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&+$,1�3$5$�2�$12�'(����� 
KƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽƐ� ĂƌŵĂǌĠŶƐ� �,>�
^ƵƉƉůǇ��ŚĂŝŶ�ĂƉſƐ�ĂŶĂůŝƐĂƌĞŵ�Ă�ƐŝƚƵĂĕĆŽ�
ĞĐŽŶſŵŝĐĂ� Ğ� ƐŽĐŝĂů� ĂĐƚƵĂů� ƋƵĞ� ǀĞŵ�
ĂƐĮǆŝĂŶĚŽ� Ğ� ƚŽƌŶĂŶĚŽ� Ă� ƐƵĂ� ǀŝĚĂ� ĐĂĚĂ�
ǀĞǌ� ŵĂŝƐ� ĚŝİĐŝů͕� ĚĞĐŝĚĞŵ� ĂƉƌĞƐĞŶƚĂƌ� ă�
�ĚŵŝŶŝƐƚƌĂĕĆŽ� ĂƐ� ƐƵĂƐ� ƌĞŝǀŝŶĚŝĐĂĕƁĞƐ�
ĞƐƉĞƌĂŶĚŽ� ƋƵĞ� ĚĂ� ƉĂƌƚĞ� ĚĂ� ĞŵƉƌĞƐĂ�
ŚĂũĂ� Ă� ĐŽŵƉƌĞĞŶƐĆŽ͕� ĂďĞƌƚƵƌĂ� Ğ�
ƐĞŶƐŝďŝůŝĚĂĚĞ� ƐƵĮĐŝĞŶƚĞ� ƉĂƌĂ� ǀŝƌ� ĂŽ�
ĞŶĐŽŶƚƌŽ� ĚĞƐƚĂƐ� ƉƌŽƉŽƐƚĂƐ� ũƵƐƚĂƐ͕� ƉĂƌĂ�
ŵĞůŚŽƌĂƌ� ĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ǀŝĚĂ� Ğ� ĚĞ�
ƚƌĂďĂůŚŽ�ĚŽƐ�ƐĞƵƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͘ 

EŽƐ� ĂƌŵĂǌĠŶƐ� ĚĂ� �,>� ^ƵƉƉůǇ� �ŚĂŝŶ͕� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ƚġŵ� ĐĂƚĞŐŽƌŝĂƐ�
ƉƌŽĮƐƐŝŽŶĂŝƐ� ĐŽŵ� ĞŶƋƵĂĚƌĂŵĞŶƚŽ� Ğ�
ƉƌŽŐƌĞƐƐĆŽ� ŝŶĨĞƌŝŽƌĞƐ͕� Ğ� ƐĆŽ� ƉŝŽƌ�
ƌĞŵƵŶĞƌĂĚŽƐ� ƋƵĞ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽƐ�
ƌĞƐƚĂŶƚĞƐ� ŵĞŵďƌŽƐ� ĚŽ� ŐƌƵƉŽ� ĚĂ� �,>�
;�,>� �ǆƉƌĞƐƐ͖� �,>� WĂƌĐĞů͖� �,>� 'ůŽďĂů͖�
�,>�&ƌĞŝŐŚƚͿ͘ 

hŵ� KƉĞƌĂĚŽƌ� ĚĞ� �ƌŵĂǌĠŵ� ĚĂ� �,>�
^ƵƉƉůǇ� �ŚĂŝŶ� ĂƵĨĞƌĞ� ƉŽƵĐŽ� ŵĂŝƐ� ƋƵĞ� Ž�
ƐĂůĄƌŝŽ�ŵşŶŝŵŽ�ŶĂĐŝŽŶĂů͕� ƌĞĐĞďĞŶĚŽ�ĚŽƐ�
ƐĂůĄƌŝŽƐ�ŵĂŝƐ�ďĂŝǆŽƐ�ĞŶƚƌĞ�ŽƐ�ƉƌĂƟĐĂĚŽƐ�
ƉĞůĂƐ�ĞŵƉƌĞƐĂƐ�ĚŽ�ƐĞĐƚŽƌ͘�hŵ�KƉĞƌĂĚŽƌ�
ĚĞ� �ƌŵĂǌĠŵ� ĚĂ� �,>� ĐŽŵ� ϮϬ� ĂŶŽƐ� ĚĞ�
ĐĂƐĂ� ĂƵĨĞƌĞ� Ž� ŵĞƐŵŽ� ƐĂůĄƌŝŽ� ĚĞ� Ƶŵ�
KƉĞƌĂĚŽƌ� ĚĞ� �ƌŵĂǌĠŵ� ĐŽŵ� ϭ� ŵġƐ� ĚĞ�
ĐĂƐĂ͘ 

�ŵďŽƐ�ŐĂŶŚĂŵ�Ž�^ĂůĄƌŝŽ�DşŶŝŵŽ�
EĂĐŝŽŶĂů͊ 

�� ŝŶĂĐĞŝƚĄǀĞů� ƋƵĞ� ƐĞũĂŵ� ŽƐ� ƋƵĞ� ƚġŵ�
ƐĂůĄƌŝŽƐ� ŵĂŝƐ� ďĂŝǆŽƐ� ĞŶƚƌĞ� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽ� ŐƌƵƉŽ� ĚĂ� �,>͘� ^ſ� Ğŵ�
ŝŶŇĂĕĆŽ�Ğ�ĂƵŵĞŶƚŽ�ĚŽƐ�ƉƌĞĕŽƐ�ĚŽƐ�ďĞŶƐ�
ĚĞ�ƉƌŝŵĞŝƌĂ�ŶĞĐĞƐƐŝĚĂĚĞ͕�ŽƐ�ƐĂůĄƌŝŽƐ�ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐĂşƌĂŵ͕� Ž� ƋƵĞ� ƐŝŐŶŝĮĐĂ�
ƋƵĞ� Ğŵ� KƵƚƵďƌŽ� ĚĞ� ϮϬϭϴ� ĞƐƚĞƐ� ǀŝǀĞŵ�
ŵƵŝƚŽ� ƉŝŽƌ͕� ĞŵƉŽďƌĞĐĞŵ� Ă� ƚƌĂďĂůŚĂƌ� Ğ�
ƚġŵ� ĐĂĚĂ� ǀĞǌ� ŵĂŝƐ� ĚŝĮĐƵůĚĂĚĞƐ� Ğŵ�
ĐŽŶƐĞŐƵŝƌ�ƋƵĞ�Ž�ƐĂůĄƌŝŽ�ΗĞƐƟƋƵĞΗ�ĂƚĠ�ĂŽ�
ĮŶĂů�ĚŽ�ŵġƐ͘ 

K�ĂƌŐƵŵĞŶƚŽ�ŝŶǀŽĐĂĚŽ�ƉĞůĂ��ŝƌĞĐĕĆŽ�ĚĂ�
ĞŵƉƌĞƐĂ�ƉĂƌĂ�ŶĆŽ�ĂƵŵĞŶƚĂƌ�ŽƐ�ƐĂůĄƌŝŽƐ͕�
ƉƌĞŶĚĞ-ƐĞ�ĐŽŵ�Ă�ĨĂůƐĂ�ŝĚĞŝĂ�ĚŽ�ƉĞƐŽ�ĚĂƐ�
ƌĞŵƵŶĞƌĂĕƁĞƐ�ŶĂ�ĞƐƚƌƵƚƵƌĂ�ĚĞ�ĐƵƐƚŽƐ�ĚĂ�
ĞŵƉƌĞƐĂ� Ğ� ŶŽ� ƐĞƵ� ƐƵƉŽƐƚŽ� ĞĨĞŝƚŽ�
ŶĞŐĂƟǀŽ� ƉĂƌĂ� Ă� ĐŽŵƉĞƟƟǀŝĚĂĚĞ͘� EĂ�
ǀĞƌĚĂĚĞ͕�ĂƐ�ƌĞŵƵŶĞƌĂĕƁĞƐ�ƚġŵ�Ƶŵ�ƉĞƐŽ�
ĚĞ� ĂƉĞŶĂƐ� ϭϴй� ŶĂ� ĞƐƚƌƵƚƵƌĂ� ĚĞ� ĐƵƐƚŽƐ�
ĚĂ� ĞŵƉƌĞƐĂ͕� ŵƵŝƚŽ� ŝŶĨĞƌŝŽƌ� Ă� Ƶŵ�
ĐŽŶũƵŶƚŽ� ĚĞ� ŽƵƚƌŽƐ� ĐƵƐƚŽƐ͕�
ĚĞƐŝŐŶĂĚĂŵĞŶƚĞ� ĐŽŵ� Ă� ĞŶĞƌŐŝĂ͕�
ĐŽŵďƵƐơǀĞŝƐ͕�ĐƌĠĚŝƚŽ�ŽƵ�ƐĞŐƵƌŽƐ͘� 

sĂŵŽƐ� ĐŽŶƟŶƵĂƌ� Ă� ĚĞĨĞŶĚĞƌ� ƐĞŵƉƌĞ� Ă�
ŝŵƉŽƌƚąŶĐŝĂ�ĚŽ�ĂƵŵĞŶƚŽ�ĚŽƐ�ƐĂůĄƌŝŽƐ�Ğ�
ĚĂ� ĚŝĨĞƌĞŶĐŝĂĕĆŽ� ƐĂůĂƌŝĂů� ƉĞůĂƐ� ĨƵŶĕƁĞƐ�
ĞǆĞƌĐŝĚĂƐ͕� ĞƐƉĞĐŝĂůŝǌĂĕĆŽ� Ğ� ĞǆƉĞƌŝġŶĐŝĂ�
ĂĚƋƵŝƌŝĚĂ�ĚŽƐ�KƉĞƌĂĚŽƌĞƐ�ĚĞ��ƌŵĂǌĠŵ͘ 



ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�Ŷ͘Ǒϭϲ�ϮǑ�ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
�-ŵĂŝů͗�ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�WĄŐŝŶĂ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

�ǆŝŐŝŵŽƐ͗ 

ϭͿ �ƵŵĞŶƚŽ� ĚŽƐ� ƐĂůĄƌŝŽƐ� Ğŵ� ΦϰϬ� ƉĂƌĂ� ƚŽĚŽƐ� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ŐĂƌĂŶƟŶĚŽ� Ă� ĚŝĨĞƌĞŶĐŝĂĕĆŽ�
ƐĂůĂƌŝĂů� ĚŽƐ� ĚŝĨĞƌĞŶƚĞƐ� ŶşǀĞŝƐ� Ğ� ĐĂƚĞŐŽƌŝĂƐ� Ğ�
ĐŽŶƐŝĚĞƌĂŶĚŽ� Ă� ĂŶƟŐƵŝĚĂĚĞ� ƐĞŵ�
ĚŝƐĐƌŝŵŝŶĂĕƁĞƐ͖ 

ϮͿ� �ĂƌƌĞŝƌĂ� ƉƌŽĮƐƐŝŽŶĂů� ƉĂƌĂ� ŽƐ� KƉĞƌĂĚŽƌĞƐ� ĚĞ�
�ƌŵĂǌĠŵ͗ 

 KƉĞƌĂĚŽƌ�ĚĞ��ƌŵĂǌĠŵ�-�ϭǑ�ĂŶŽ�-�ΦϲϱϬ 
 KƉĞƌĂĚŽƌ�ĚĞ��ƌŵĂǌĠŵ�-�ϮǑ�ĂŶŽ�-�ΦϳϬϬ 
 KƉĞƌĂĚŽƌ�ĚĞ��ƌŵĂǌĠŵ�-�ϯǑ�ĂŶŽ�-�ΦϳϱϬ 

ϯͿ� �ƵŵĞŶƚŽ� ĚŽ� ƐƵďƐŝĚŝŽ� ĚĞ� ĂůŝŵĞŶƚĂĕĆŽ� Ğŵ� ϭΦͬ
ĚŝĂ͖ 

ϰͿ� EƷŵĞƌŽ� ĚĞ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĂũƵƐƚĂĚŽ� ăƐ� ƌĞĂŝƐ�
ŶĞĐĞƐƐŝĚĂĚĞƐ�ĚŽƐ�ĂƌŵĂǌĠŶƐ͕�ĐŽŵ�Ă�ĐŽŶƚƌĂƚĂĕĆŽ�ĚĞ�
ŵĂŝƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ� Ă� ƉĂƐƐĂŐĞŵ� Ă� ĞĨĞĐƟǀŽƐ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŵ� ǀşŶĐƵůŽƐ� ƉƌĞĐĄƌŝŽƐ� Ă� ĞǆĞƌĐĞƌ�
ĨƵŶĕƁĞƐ� ĚĞ� ĐĂƌĄĐƚĞƌ� ƉĞƌŵĂŶĞŶƚĞ� ĐŽŵ� Ž� Įŵ�
ŝŵĞĚŝĂƚŽ�ĚŽƐ�ĐŽŶƚƌĂƚŽƐ�ŵĞŶƐĂŝƐ͖ 

ϱͿ�/ŶƚƌŽĚƵĕĆŽ�ĚĞ�Ƶŵ�^ƵďƐşĚŝŽ�ĚĞ�dƵƌŶŽ͗�ΦϭϯϬͬŵġƐ͖ 

ϲͿ�WĞƌşŽĚŽ�EŽƌŵĂů�ĚĞ�dƌĂďĂůŚŽ͗�ϳ�ŚŽƌĂƐ�ƉŽƌ�ĚŝĂͬϯϱ�
ŚŽƌĂƐ�ƉŽƌ�ƐĞŵĂŶĂ͖ 

ϳͿ��ĨĞŝƚŽƐ�ĚĂƐ�&ĂůƚĂƐ�:ƵƐƟĮĐĂĚĂƐ͗�EĂƐ�ĂƵƐġŶĐŝĂƐ�ƉŽƌ�
ŵŽƟǀŽ�ĚĞ�ĚŽĞŶĕĂ͕�Ă�ĞŵƉƌĞƐĂ�ƉĂŐĂƌĄ�ŽƐ�ƉƌŝŵĞŝƌŽƐ�
ƚƌġƐ�ĚŝĂƐ� Ğ� ĐŽŵƉůĞŵĞŶƚĂ�Ž� ƐƵďƐşĚŝŽ�ĚĂ� ƐĞŐƵƌĂŶĕĂ�
ƐŽĐŝĂů� ĐŽŵ�ϯϱй�ĚĂ� ƌĞƚƌŝďƵŝĕĆŽ͕�ĞǆĐĞƉƚŽ�ŶŽƐ� ĐĂƐŽƐ�
Ğŵ� ƋƵĞ� ĞƐƐĞ� ǀĂůŽƌ� ƵůƚƌĂƉĂƐƐĞ� ŽƐ� ϭϬϬй� ĚŽ�
ǀĞŶĐŝŵĞŶƚŽ�ůşƋƵŝĚŽ͖ 

ϴͿ��ŝƵƚƵƌŶŝĚĂĚĞƐ͗��ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ƐĞƌĄ�ĂƚƌŝďƵşĚĂ�
ƵŵĂ� ĚŝƵƚƵƌŶŝĚĂĚĞ� ĚĞ� ΦϮϴ� ƉŽƌ� ĐĂĚĂ� ϯ� ĂŶŽƐ�
ĐŽŵƉůĞƚŽƐ� ĂŽ� ƐĞƌǀŝĕŽ� ĚĂ� �,>͕� ĂƚĠ� ĂŽ� ůŝŵŝƚĞ�
ŵĄǆŝŵŽ�ĚĞ�ϱ�ĚŝƵƚƵƌŶŝĚĂĚĞƐ͖ 

ϵͿ�^ƵďƐşĚŝŽ�ĚĞ�dƌĂŶƐƉŽƌƚĞ�EŽĐƚƵƌŶŽ͗�K�ƚƌĂďĂůŚĂĚŽƌ�
ƋƵĞ�ŝŶŝĐŝĞ�ŽƵ�ƚĞƌŵŝŶĞ�Ă�ƉƌĞƐƚĂĕĆŽ�ĚŽ�ƐĞƵ�ƚƌĂďĂůŚŽ�
Ğŵ� ŚŽƌĄƌŝŽ� ŶŽĐƚƵƌŶŽ͕� ƚĞŵ� ĚŝƌĞŝƚŽ� Ă� ƵŵĂ�
ĐŽŵƉĞŶƐĂĕĆŽ�ŵŽŶĞƚĄƌŝĂ�ĚĞ�ΦϬ͕ϯϲ�ƉŽƌ�ƋƵŝůſŵĞƚƌŽ�
ĨĞŝƚŽ͕�ĚĞƐĚĞ�Ž�ĚŽŵŝĐşůŝŽ�ĂƚĠ�ĂŽ�ůŽĐĂů�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�
ǀŝĐĞ-ǀĞƌƐĂ� ĐŽŵ� Ž� ůŝŵŝƚĞ� ĚĞ� ϱϬ� ŬŵͬĚŝĂ� ƉĂƌĂ� ĨĂǌĞƌ�
ĨĂĐĞ� ăƐ� ĚŝĮĐƵůĚĂĚĞƐ� ĚĞ� ƌĞĐƵƌƐŽ� ĂŽƐ� ƚƌĂŶƐƉŽƌƚĞƐ�
ƉƷďůŝĐŽƐ�ŶĞƐƐĞ�ŚŽƌĄƌŝŽ  ͖

 

ϭϬͿ� ZĞƚƌŝďƵŝĕĆŽ� ĚŽ� dƌĂďĂůŚŽ� �ǆƚƌĂŽƌĚŝŶĄƌŝŽ͗� K�
ƚƌĂďĂůŚŽ� ĞǆƚƌĂŽƌĚŝŶĄƌŝŽ� ƉƌĞƐƚĂĚŽ� Ğŵ� ĚŝĂ� ŶŽƌŵĂů�
ƐĞƌĄ� ƌĞŵƵŶĞƌĂĚŽ� ĐŽŵ� ŽƐ� ƐĞŐƵŝŶƚĞƐ� ĂĐƌĠƐĐŝŵŽƐ�
ŵşŶŝŵŽƐ�ă�ƌĞƚƌŝďƵŝĕĆŽ�ŚŽƌĄƌŝĂ  ͗

 ĂͿ� ϱϬй� Ğŵ� ĚŝĂ� ŶŽƌŵĂů� ĚĞ� ƚƌĂďĂůŚŽ� ŶĂ�
ƉƌŝŵĞŝƌĂ� ŚŽƌĂ͖ 
 ďͿ�ϳϱй�Ğŵ�ĚŝĂ�ŶŽƌŵĂů�ĚĞ�ƚƌĂďĂůŚŽ�ŶĂƐ�ŚŽƌĂƐ�
ŽƵ� ĨƌĂĐĕƁĞƐ�ƐĞŐƵŝŶƚĞƐ͖ 

ϭϬͿ��ŝƌĞŝƚŽ�Ă�&ĠƌŝĂƐ͗��Ϯϱ�ĚŝĂƐ�ƷƚĞŝƐ�ĚĞ�ĨĠƌŝĂƐ  ͖

ϭϮͿ� &ĞƌŝĂĚŽƐ͗� Ġ� ƚĂŵďĠŵ� ĐŽŶƐŝĚĞƌĂĚŽ� ĨĞƌŝĂĚŽ� Ă�
ƚĞƌĕĂ-ĨĞŝƌĂ�ĚĞ�ĐĂƌŶĂǀĂů͖ 

�ƐƚĂƐ� ƐĆŽ� ƌĞŝǀŝŶĚŝĐĂĕƁĞƐ� ũƵƐƚĂƐ͕� ƋƵĞ�
ĂƉƌŽǆŝŵĂŵ� ĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ƚƌĂďĂůŚŽ� Ğ�
ƐĂůĄƌŝŽ� ĚŽƐ� ƌĞƐƚĂŶƚĞƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽ�
ŐƌƵƉŽ� �,>͕� ũĄ� ƋƵĞ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ƐĆŽ�
ŝŐƵĂůŵĞŶƚĞ� ƋƵĂůŝĮĐĂĚŽƐ� Ğ� ĚĞƐĞŶǀŽůǀĞŵ�
Ƶŵ� ƚƌĂďĂůŚŽ� ĨƵŶĚĂŵĞŶƚĂů� ƉĂƌĂ� Ž� ƐƵĐĞƐƐŽ�
ĚĞ�ƚŽĚĂ�Ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ŶĂ�ĞŵƉƌĞƐĂ  ͘
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