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 &ġƚĞ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�͗ 

 �ŽŵŵĞ� ƚŽƵƐ� ůĞƐ� ĂŶƐ͕� ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� ĚĞ�
dƵůůĞ�ŽƌŐĂŶŝƐĞ�ůĂ�&ġƚĞ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ƐƵƌ�ůĞ�ƐŝƚĞ�
ĚĞ� ů ͛�ƵǌĞůŽƵ͕� ůĞ� ƐĂŵĞĚŝ� ϱ� ƐĞƉƚĞŵďƌĞ� ƉƌŽĐŚĂŝŶ�
ĂƉƌğƐ�ŵŝĚŝ͘ 

 EŽƚƌĞ�ĐŽŵŝƚĠ�Ǉ� ƐĞƌĂ�ƉƌĠƐĞŶƚ͘��Ğ� ƐĞƌĂ� ů͛ŽĐͲ
ĐĂƐŝŽŶ� ĚĞ� ŶŽƵƐ� ƌĞƚƌŽƵǀĞƌ� ƉŽƵƌ� ůĂ� ƉƌĞŵŝğƌĞ� ĨŽŝƐ�
ĚĞƉƵŝƐ�ůĂ�ĐƌŝƐĞ�ĚƵ�ĐŽǀŝĚ-ϭϵ͘ 

 >ĞƐ�ĂĚŚĠƌĞŶƚƐ�ƋƵŝ�ŽŶƚ�ƌĠŐůĠ� ůĞƵƌ� ĐŽƟƐĂƟŽŶ�
ƉŽƵƌƌŽŶƚ� ă� ĐĞƩĞ�ŽĐĐĂƐŝŽŶ͕� ƌĞƟƌĞƌ� ůĞƵƌ� ĐĂƌƚĞ� ĚĞ�
ŵĞŵďƌĞ͘�WŽƵƌ�ĐĞƵǆ�ƋƵŝ�ŶĞ� ů͛ŽŶƚ�ƉĂƐ�ĞŶĐŽƌĞ� ƌĠͲ
ŐůĠĞ͕�ĐĞ�ƐĞƌĂ�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ůĞ�ĨĂŝƌĞ͕�Ğƚ�ǀŽƚƌĞ�ĐĂƌƚĞ�
ǀŽƵƐ�ƐĞƌĂ�ĚĠůŝǀƌĠĞ�ƐƵƌ�ůĞ�ĐŚĂŵƉ͘ 

 WŽƵƌ�ŽƌŐĂŶŝƐĞƌ�ĐĞƩĞ� ũŽƵƌŶĠĞ͕�ƵŶĞ� ƌĠƵŶŝŽŶ�
ƉƌĠƉĂƌĂƚŽŝƌĞ� ĂƵƌĂ� ůŝĞƵ� ůĞ� ũĞƵĚŝ� Ϯϳ� ĂŽƸƚ� ĂƵ�
�ĞŶƚƌĞ� �ƵůƚƵƌĞů� Ğƚ� ƐƉŽƌƟĨ͕� ă� ϭϬ� ŚĞƵƌĞƐ͕� ƐĂůůĞ�ă�
ƉƌĠĐŝƐĞƌ͘�dŽƵƚĞƐ�ůĞƐ�ĂŝĚĞƐ�ƐĞƌŽŶƚ�ůĞƐ�ďŝĞŶǀĞŶƵĞƐ͘ 

 >Ğ� ďƵƌĞĂƵ� ĚƵ� ĐŽŵŝƚĠ� ƌĞŵĞƌĐŝĞ� ĚŽŶĐ� ƉĂƌ�
ĂǀĂŶĐĞ� ƚŽƵƚĞƐ� Ğƚ� ƚŽƵƐ� ůĞƐ�ďĠŶĠǀŽůĞƐ�ƋƵŝ�ƉĂƌƟĐŝͲ
ƉĞƌŽŶƚ�ă� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞ� ĐĞƩĞ� ũŽƵƌŶĠĞ� ͗�ŵŝƐĞ�
ĞŶ�ƉůĂĐĞ�ĚƵ�ƐƚĂŶĚ�ĞŶ�ĮŶ�ĚĞ�ŵĂƟŶĠĞ͕�ƉůĂŶŶŝŶŐ�ĚĞ�
ƚĞŶƵĞ� ĚƵ� ƐƚĂŶĚ͕� ĚĠŵŽŶƚĂŐĞ� ĞŶ� ĮŶ� ĚĞ� ũŽƵƌŶĠĞ�
ĞƚĐ͘ 

DĞƌĐŝ�Ě͛ĂǀĂŶĐĞ 

 

 
>Ζ�hZKW�͕�ůĞ�>/DKh^/E͕�ŶŽƚƌĞ��KD/d��ĚĞ�:hD�>�'� 

�ƉƌğƐ�ĚĞƐ�ƐŝğĐůĞƐ�ĚĞ�ŐƵĞƌƌĞƐ� ŝŶƚĞƐƟŶĞƐ� ůĞƐ�ƉĞƵͲ
ƉůĂĚĞƐ� Ě͛KĐĐŝĚĞŶƚ� ŽŶƚ� ƉƌŽŐƌĞƐƐŝǀĞŵĞŶƚ� ĂĚŵŝƐ� ůĞ� ĐŽŶͲ
ĐĞƉƚ�Ě͛ƵŶĞ�ƵŶŝŽŶ�ĞƵƌŽƉĠĞŶŶĞ͘��ΖĞƐƚ�ĐĞ�ůŽŶŐ�ƚƌĂǀĂŝů�ĚĞ�
ƌĠŇĞǆŝŽŶ� Ğƚ� Ě͛ĂĐĐĞƉƚĂƟŽŶ� ƋƵŝ� ŶŽƵƐ� Ă� ƉĞƌŵŝƐ� ĚĞ� ĐŽŶͲ
ŶĂŠƚƌĞ͕�ĞŶĮŶ͕�ƵŶĞ�ƉĠƌŝŽĚĞ�ĚĞ�ϳϱ�ĂŶƐ�ƐĂŶƐ�ŐƵĞƌƌĞ͘ 

�ƵũŽƵƌĚΖŚƵŝ͕� ƐĞƵůƐ� ϰ� ǀĠƚĠƌĂŶƐ� ƐƵƌǀŝǀĂŶƚƐ� ĚĞ� ůĂ�
ŐƵĞƌƌĞ� ϯϵͬϰϱ͕� ĐŽŵƉĂŐŶŽŶƐ� ĚĞ� ůĂ� ůŝďĠƌĂƟŽŶ͕� ƉĞƵǀĞŶƚ�
ĞŶĐŽƌĞ� ƚĠŵŽŝŐŶĞƌ͕� ĚĞ� ǀŝǀĞ� ǀŽŝǆ͕� ĚĞ� ĐĞ� ƋƵĞ� ĨƵƌĞŶƚ� ůĞƐ�
ŚŽƌƌĞƵƌƐ� ƋƵΖŝůƐ� ǀĠĐƵƌĞŶƚ͘� �ƵũŽƵƌĚΖŚƵŝ� ĂƵƐƐŝ� ͕ĐĞƌƚĂŝŶƐ�
ƋƵŝ�ŽŶƚ�ůĂ�ŵĠŵŽŝƌĞ�ŚŝƐƚŽƌŝƋƵĞ�ĐŽƵƌƚĞ�ĐŽŶƚĞƐƚĞŶƚ�ǀŽŝƌĞ�
ĐŽŵďĂƩĞŶƚ�ĐĞƩĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ĞƵƌŽƉĠĞŶŶĞ�ŝŵƉĂƌĨĂŝƚĞ�
ŵĂŝƐ� ĐŽŵďŝĞŶ� ƉƌĠĐŝĞƵƐĞ͘� �ŽŵŵĞŶƚ� ƌĞũĞƚĞƌ� ƐĂŶƐ� ƉůƵƐ�
ĚΖĂŶĂůǇƐĞƐ� ĐĞƚ� ĂĐĐŽƌĚ� ƋƵŝ� ĚĞŵĂŶĚĂ� ƵŶĞ� ŐĞƐƚĂƟŽŶ� ĚĞ�
ƉůƵƐŝĞƵƌƐ�ƐŝğĐůĞƐ͘ 

/ů�ĨĂƵƚ�ƌĞŵŽŶƚĞƌ�ă�ϭϰϱϯ�ŽƵ�ůĞ�ƉĂƉĞ�WŝĞ�//�ŝŶƋƵŝĞƚ�
ĚĞ� ůĂ�ŵĞŶĂĐĞ� ƚƵƌƋƵĞ�Ğƚ�ă�ϭϲϰϰ�ŽƵ� ůĞ� ƌŽŝ�ĚĞ��ŽŚġŵĞ͕�
ƉŽƵƌ� ůĞƐ� ŵġŵĞƐ� ƌĂŝƐŽŶƐ͕� ƉƌŽƉŽƐĞ� ĚĞ� ĐŽŶƚĞŶŝƌ� ĐĞƩĞ�
ŵĞŶĂĐĞ�ƉĂƌ�ůĂ�ĐƌĠĂƟŽŶ�Ě͛ƵŶĞ�ĂƐƐĞŵďůĠĞ�ĐŽŵŵƵŶĞ�ĚĞ�
ů͛�ƵƌŽƉĞ� ĐĂƚŚŽůŝƋƵĞ͘� sĞƌƐ� ůĂ� ŵġŵĞ� ĠƉŽƋƵĞ� �ƌĂƐŵĞ�
ĂǀĂŶĐĞ�ĚĠũă�ů͛ŝĚĠĞ�Ě͛ƵŶ�ŐƌĂŶĚ�ĞŶƐĞŵďůĞ�ĞƵƌŽƉĠĞŶ�ĨŽƌͲ
ŵĠ�ƉĂƌ� ůĞƐ�ĠƚĂƚƐ�ĐŚƌĠƟĞŶƐ�Ğƚ�ďĂƐĠ� ƐƵƌ�ĚĞƐ�ǀĂůĞƵƌƐ�ĚĞ�
ƚŽůĠƌĂŶĐĞ�Ğƚ�ĚĞ�ƉĂŝǆ͘ 

WĞŶĚĂŶƚ�ĚĞƐ�ƐŝğĐůĞƐ� ůĞ�ĐŽŶĐĞƉƚ�ĚΖƵŶĞ�ƵŶŝŽŶ�ĚĞƐ�
ĠƚĂƚƐ�ĚΖ�ƵƌŽƉĞ�Ă�ŵƸƌŝƚ�ă�ƚƌĂǀĞƌƐ�ůĞƐ�ĠĐƌŝƚƐ�Ğƚ�ůĞƐ�ƉƌŽƉŽƐ�
ĚĞƐ�ƉŚŝůŽƐŽƉŚĞƐ͕�ĚĞƐ�ĠĐƌŝǀĂŝŶƐ͕�ĚĞƐ�ƉŽůŝƟƋƵĞƐ͘ 
/ů� ĨĂƵĚƌĂ� ĂƩĞŶĚƌĞ� ůĞ� ϵ� ŵĂŝ ϭϵϱϬ͕� � ƉŽƵƌ� ƋƵĞ� ůĞ� ƚĞǆƚĞ�
ƉƌŽŶŽŶĐĠ� ƉĂƌ� ZŽďĞƌƚ� ^ĐŚƵŵĂŶ� ;ĂƵƐƐŝ� ĂƉƉĞͲ
ůĠĞ ĚĠĐůĂƌĂƟŽŶ� ^ĐŚƵŵĂŶ͕Ϳ� ƉƌŽƉŽƐĞ� ůĂ� ĐƌĠĂƟŽŶ�Ě͛ƵŶĞ�
ŽƌŐĂŶŝƐĂƟŽŶ� ĞƵƌŽƉĠĞŶŶĞ� ĐŚĂƌŐĠĞ� ĚĞ�ŵĞƩƌĞ�ĞŶ� ĐŽŵͲ
ŵƵŶ� ůĞƐ� ƉƌŽĚƵĐƟŽŶƐ� ĨƌĂŶĕĂŝƐĞ� Ğƚ� ĂůůĞŵĂŶĚĞ�
ĚĞ ĐŚĂƌďŽŶ Ğƚ�ĚΖĂĐŝĞƌ͘��ĞƩĞ�ĚĠĐůĂƌĂƟŽŶ�ĞƐƚ�ĐŽŶƐŝĚĠƌĠĞ�
ĐŽŵŵĞ� ůĞ� ƚĞǆƚĞ� ĨŽŶĚĂƚĞƵƌ� ĚĞ� ůĂ ĐŽŶƐƚƌƵĐƟŽŶ� ĞƵƌŽͲ
ƉĠĞŶŶĞ͘ 
 /ů� ĨĂƵĚƌĂ� ĞŶĐŽƌĞ� ƋƵĞůƋƵĞƐ� ĚĠĐĞŶŶŝĞƐ� Ğƚ� ĚŝǀĞƌƐ�
ƚƌĂŝƚĠƐ� ĐŽŵŵĞ� ĐĞůƵŝ� ĚĞ�DĂĂƐƚƌŝĐŚƚ� ĞŶ� ϭϵϵϮ͕� ĐĞůƵŝ͙͙�
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�ĚƌĞƐƐĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͗͘ 

 

�ĚƌĞƐƐĞ�ŵĂŝů�͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘dĠů�;ƐͿ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ͬ͘ 

��^ŽƵŚĂŝƚĞ�ĂĚŚĠƌĞƌ�ĂƵ�ĐŽŵŝƚĠ�ĚĞ�ũƵŵĞůĂŐĞ�dƵůůĞ-^ĐŚŽƌŶĚŽƌĨ-�ƵƌǇ-�ƵĞǀŝůůĞ͘ 

���ŽƟƐĂƟŽŶ�ϮϬϮϬ͗�ĂĚƵůƚĞ�ϭϱΦ�͖�ĠƚƵĚŝĂŶƚ�͗�ϱΦ�͕�ă�ƌĠŐůĞƌ�ƉĂƌ�ĐŚğƋƵĞ�ă�ů͛ŽƌĚƌĞ�ĚƵ��ŽŵŝƚĠ�ĚĞ�ũƵŵĞůĂŐĞ�d^��͘����
�ĚƌĞƐƐĞ�͗���^�–�ϯϲ��ǀ͘��ůƐĂĐĞ�>ŽƌƌĂŝŶĞ͕�ϭϵϬϬϬ�dƵůůĞ͘ 

WŽƵƌ�ƉůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ͕�ĐŽŵŝƚĞĚĞũƵŵĞůĂŐĞƚƐďĚ͘ĐŽŵ�͕�ƌƵďƌŝƋƵĞ�͚͛�ŽŶƚĂĐƚ͛͛͘����������������������������D�Z�/�Ě͛ĂǀĂŶĐĞ͘ 

>Ğ�ĐůƵď�ϮϬ�  ͗
>͛ŽƵǀĞƌƚƵƌĞ�ǀĞƌƐ�ůĂ�ũĞƵŶĞƐƐĞ�ĞƵƌŽƉĠĞŶŶĞ 
 �Ƶ�ƐĞŝŶ�ĚƵ��ŽŵŝƚĠ�ĚĞ�:ƵŵĞůĂŐĞ�dƵůůĞ�^ĐŚŽƌŶĚŽƌĨ�
�ƵƌǇ� �ƵĞǀŝůůĞ͕� ůĞ��ůƵď� ϮϬ�Ă� ƉŽƵƌ� ǀŽĐĂƟŽŶ� Ě͛ŽƵǀƌŝƌ� ůĞƐ�
ĂĐƟǀŝƚĠƐ�ĚĞ�ŶŽƚƌĞ� ĂƐƐŽĐŝĂƟŽŶ�ǀĞƌƐ� ůĞƐ�ƉůƵƐ� ũĞƵŶĞƐ�ĂĮŶ�
ĚĞ�ůĞƵƌ�ƉĞƌŵĞƩƌĞ�ĚĞ�ĚĠĐŽƵǀƌŝƌ�ŶŽƐ�ǀŝůůĞƐ�ũƵŵĞůůĞƐ�Ğƚ�ĚĞ�
ŶŽƵĞƌ� ĚĞƐ� ƌĞůĂƟŽŶƐ� ĂǀĞĐ� ĂƵƚĂŶƚ� ĚĞ� ƉůĂŝƐŝƌ� ƋƵĞ� ŶŽƵƐ�
ƉŽƵǀŽŶƐ� ĞŶ� ĂǀŽŝƌ� ůŽƌƐ� ĚĞ�ŶŽƐ� ĠĐŚĂŶŐĞƐ͘� �ŝŶƐŝ͕� ƐĂ�ŵŝƐͲ
ƐŝŽŶ� ƐƵƌ� ůĞ� ůŽŶŐ� ƚĞƌŵĞ�ƉĞƵƚ� ƐĞ� ƌĠƐƵŵĞƌ�ƉĂƌ͗� � � � � � � � � � � �  ͗
 -� Žīƌŝƌ� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ă� ů͛ĠĐŚĞůůĞ� ĞƵƌŽƉĠĞŶŶĞ� ă� ůĂ�
ũĞƵŶĞƐƐĞ� ƚƵůůŝƐƚĞ� ĂƵƐƐŝ� ďŝĞŶ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ů͛ ĞŶƐĞŝŐŶĞͲ
ŵĞŶƚ� ƐĞĐŽŶĚĂŝƌĞ� ƋƵ͛ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ĚĞƐ� ŝŶƐƟƚƵƚƐ� ƐƵƉĠͲ
ƌŝĞƵƌƐ�ĚĞ�dƵůůĞ͘�EŽƵƐ�ĂǀŽŶƐ�ƉŽƵƌ�ŽďũĞĐƟĨ�ĚĞ�ƉƌŽƉŽƐĞƌ�ă�
ĐĞƐ�ũĞƵŶĞƐ�ǀŽǇĂŐĞƵƌƐ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ă�ůĂ�ĨŽŝƐ�ůƵĚŝƋƵĞƐ�Ğƚ�
ĐƵůƚƵƌĞůůĞƐ� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ� ġƚƌĞ� ƵŶĞ� ŽƌŐĂŶŝƐĂƟŽŶ͕� ƵŶ�
ůŝĞƵ�ƌĞŶĚĞǌ-ǀŽƵƐ�Žƶ�ŝůƐ�ƉŽƵƌƌĂŝĞŶƚ�ƐĞ�ƌĞƚƌŽƵǀĞƌ�ƌĠŐƵůŝğͲ
ƌĞŵĞŶƚ�Ğƚ�ĠĐŚĂŶŐĞƌ�ůŝďƌĞŵĞŶƚ͘���ƚƌĂǀĞƌƐ�ĐĞƚ�ŽďũĞĐƟĨ�ƐĞ�
ƚƌĂĚƵŝƚ� ĂƵƐƐŝ� ů͛ŽƵǀĞƌƚƵƌĞ� ĚĞ� ŶŽƚƌĞ� ǀŝůůĞ� ĂƵǆ� ũĞƵŶĞƐƐĞƐ�
ĞƵƌŽƉĠĞŶŶĞƐ� ĂĮŶ� ĚĞ� ĚŽŶŶĞƌ� ĂƵǆ� ĨƵƚƵƌƐ�  ͨũƵŵĞůĞƵƌƐ ͩ�
ĚĞ� ƚŽƵƐ� ŚŽƌŝǌŽŶƐ� ƵŶĞ� ĚĞƐƟŶĂƟŽŶ� ĐŚĞǌ� ŶŽƵƐ� ͘������������������������������
 -� ĞŶƐƵŝƚĞ� ĂƌƌŝǀĞ� ƵŶ� ŽďũĞĐƟĨ� ĚĞ� ƉůƵƐ� ŐƌĂŶĚĞ� ĂŵͲ
ƉůĞƵƌ�ƉŽƵƌ� ůĂ�ĐŽŶƟŶƵŝƚĠ�ĚĞ�ŶŽƚƌĞ� ũƵŵĞůĂŐĞ ͗�ĂƐƐƵƌĞƌ� ůĂ�
ƌĞůğǀĞ� Ğƚ� ĐŽŶƐƚƌƵŝƌĞ� ƵŶ� ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞ� ŶŽƵǀĞĂƵǆ�
ŵĞŵďƌĞƐ�ĐŚĂƋƵĞ�ĂŶŶĠĞ͘��Ğ�ĐĞ�ĨĂŝƚ͕� ůĞ��ůƵď�ϮϬ�ƉĞƌŵĞƚ�
ĂƵǆ� ũĞƵŶĞƐ� Ě͛ĂǀŽŝƌ� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ŝŶƚĠƌĞƐƐĂŶƚĞƐ� ƚŽƵƚ� ĞŶ�
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