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W�Z/^,��KhE�/>>KZ^�WZ�^�Ed�͗����ƌŽǁŶ͕�;�ŚĂŝƌŵĂŶͿ͘��<�KƚƚŽŶ͕����Ăƌƌ͕��Z���ƵƌĚĞƚƚ͕�d�,ŽǇůĞ͕�D�
,ŽǇůĞ͕�d��ŽĚŬŝŶ͘���^ŚĂƌůĂŶĚ͘

$32/2*,(6���

27+(56�35(6(17���'DYLG�:RRG��,YD�GH�:LOWRQ��&OOU�1�:RROFRPEH�$GDPV��$QG\�
&ROHPDQ��6DUDK�%DLOH\��5LFKDUG�&KDGGRFN�
35(�0((7,1*�67$7(0(176 ���6DUDK�%DLOH\�DGGUHVVHG�WKH�PHHWLQJ�UHJDUGLQJ�KHU�
IDPLO\
V�REMHFWLRQV�WR�WKH�SURSRVDOV�WR�WKH�SODQQLQJ�DSSOLFDWLRQ�����������'RZHU�+RXVH�
&RWWDJH�� ��VWRUH\�H[WHQVLRQ�
0U�'DYLG�:RRG�DGGUHVVHG�WKH�PHHWLQJ�UHJDUGLQJ�DQG�LQ�IDYRXU�RI�WKH�DERYH�DSSOLFDWLRQ�DV�
DSSOLFDQW�
(/(&7,21�2)�&+$,50$1���0U�$ODQ�&DUU�ZDV�HOHFWHG�DV�&KDLUPDQ���7KLV�ZDV�SURSRVHG�
E\�5�%XUGHWW�DQG�VHFRQGHG�E\�0�+R\OH��DOO�ZHUH�LQ�IDYRXU�
$ODQ�&DUU�VLJQHG�WKH�'HFODUDWLRQ�RI�$FFHSWDQFH�RI�2IILFH��ZLWQHVVHG�E\�WKH�&OHUN
67$7(0(17�2)�'(&/$5$7,216�2)�,17(5(67���7KH�&KDLUPDQ�UHPLQGHG�
&RXQFLOORUV�RI�WKH�QHHG�WR�PDNH�DQG�WR�KDYH�UHFRUGHG�DQ\�'HFODUDWLRQV�RI�,QWHUHVW�PDGH�
LQ�DFFRUGDQFH�ZLWK�WKH�/RFDO�$XWKRULWLHV��0RGHO�&RGH�RI�&RQGXFW��2UGHU�������
7KH�FKDLUPDQ�UHPLQGHG�DOO�FRXQFLOORUV�RI�WKHLU�GXW\�WR�FRPSO\�ZLWK�WKH�&RGH�RI�
&RQGXFW���)UHHGRP�RI�,QIRUPDWLRQ�$FW�������WKH�5DFH�5HODWLRQV��$PHQGPHQWV��$FW�
�����DQG�WKH�&ULPH�	�'LVRUGHU�$FW������V���LQ�DOO�LW¶V�EXVLQHVV�WUDQVDFWLRQV�$�&DUU�LQ�UHVSHFW�RI�SODQQLQJ�LWHP�IRU�'RZHU�+RXVH &RWWDJH���������� � SUHMXGLFLDO
$�%URZQ�LQ�UHVSHFW�RI�SODQQLQJ�LWHP�IRU�'RZHU�+RXVH�&RWWDJH������������ SHUVRQDO�
.�2WWRQ�DQG�$�%URZQ�LQ�UHVSHFW�RI�WKH�4XHHQV�'LDPRQG�-XELOHH�� SHUVRQDO�
(/(&7,21�2)�9,&(�&+$,50$1�� 7�'RGNLQ��ZDV�HOHFWHG�DV�9LFH�&KDLUPDQ���7KLV�ZDV�
SURSRVHG�E\�'�6KDUODQG�DQG�VHFRQGHG�E\��5�%XUGHWW���$OO�ZHUH�LQ�IDYRXU�

W>�EE/E'�͗�ϮϬϭϮͬϬϴϳϮ �ŽǁĞƌ�,ŽƵƐĞ��ŽƚƚĂŐĞ�Ͳ WƌŽƉŽƐĞĚ�Ϯ�ƐƚŽƌĞǇ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ĞǆŝƐƚŝŶŐ�ĚǁĞůůŝŶŐ͘
ZĞĐŽŵŵĞŶĚ��ƉƉƌŽǀĂů�Ͳ͘��WƌŽƉŽƐĞĚ�d�,ŽǇůĞ͕�ƐĞĐŽŶĚĞĚ�Z��ƵƌĚĞƚƚ͕�ϲ�ŝŶ�ĨĂǀŽƵƌ͕�ϭ�ĂŐĂŝŶƐƚ͘
ϮϬϭϮͬϬϴϬϮ ^ƚ�>ĞŽŶĂƌĚƐ��ŚƵƌĐŚǇĂƌĚͲ WƌŽƉŽƐĞĚ�ĨĞůůŝŶŐ�ŽĨ�Ă�tĞůůŝŶŐƚŽŶŝĂ�ŝŶ�Ă��ŽŶƐĞƌǀĂƚŝŽŶ��ƌĞĂ͘�
ZĞĐŽŵŵĞŶĚ�>ĞĂǀĞ�ƚŽ�WůĂŶŶŝŶŐ�KĨĨŝĐĞƌ͘��WƌŽƉŽƐĞĚ����Ăƌƌ͕��ƐĞĐŽŶĚĞĚ����ƌŽǁŶ͘��ůů�ŝŶ�ĨĂǀŽƵƌ

�ĞĐŝƐŝŽŶƐ�͗�ϮϬϭϮͬϯϭϯtŝƚŚǇďĞĚ��ŽƚƚĂŐĞ͕��ƵƚůĞŝŐŚ�tŽŽƚƚŽŶ�Ͳ �ƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ĐĞƌƚŝĨŝĞĚ�ůĂǁĨƵů�
ĚĞǀĞůŽƉŵĞŶƚ�ĐĞƌƚŝĨŝĐĂƚĞ�ĨŽƌ�ƉƌŽƉŽƐĞĚ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ŽƵƚďƵŝůĚŝŶŐ�ƚŽ�ŚŽŵĞ�ŽĨĨŝĐĞ�ĂŶĚ�ƐŝŶŐůĞ�ƐƚŽƌĞǇ�
ƌĞĂƌ�ĞǆƚĞŶƐŝŽŶ�Ͳ �ƉƉƌŽǀĞĚ



ϮϬϭϭͬϭϳϯϲ ϭ�ZŽŽĚ��ŽƚƚĂŐĞ Ͳ �ƌĞĐƚŝŽŶ�ŽĨ�ƐŝŶŐůĞ�ƐƚŽƌĞǇ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ĨƌŽŶƚ�Ͳ �ƉƉƌŽǀĞĚ
ϮϬϭϮͬϬϬϵϳ ,ŝŐŚĞƌ�,ŝůů�&Ăƌŵ�Ͳ >���Ͳ�ŽŶǀĞƌƐŝŽŶ�ŽĨ�ďĂƌŶ�ƚŽ�ŽĨĨŝĐĞͲ �ƉƉƌŽǀĞĚ
ϮϬϭϮͬϬϬϴϲ ,ŝŐŚĞƌ�,ŝůů�&Ăƌŵ�Ͳ �ŽŶǀĞƌƐŝŽŶ�ŽĨ�ďĂƌŶ�ƚŽ�ŽĨĨŝĐĞͲ �ƉƉƌŽǀĞĚ

9,6,7,1*�&281&,//256�5(3257�� 1�:RROFRPEH�$GDPV�� &XUUHQW /RFDO�3ODQ�VWLOO�
KROGV�ZHLJKW�DQG�ZLOO�EH�UHSODFHG�E\�D�QHZ�/RFDO�3ODQ�LQ�WKH�QH[W����PRQWKV�
.�0DGGRFN�LV�VWHSSLQJ�GRZQ�DV�WKH�/HDGHU�RI�6RPHUVHW�&RXQW\�&RXQFLO�WR�EH�UHSODFHG�E\�
-RKQ�2VPRQG��+H�ZLOO�UHPDLQ�WKH�&RXQW\�&RXQFLOORU�XQWLO�0D\������
$332,170(17�2)�5(35(6(17$7,9(�72�2876,'(�%2',(6��6RPHUVHW�$VVRFLDWLRQ�RI�/RFDO�&RXQFLOV��6$/&� $�&DUU�DQG�5�%XUGHWW�
%XWOHLJK�3OD\LQJ�)LHOGV�$VVRFLDWLRQ���� 5�%XUGHWW�DQG�'�6KDUODQG
3DULVK�1HZV�%RDUG�± 7�'RGNLQ

EKD/E�d/KE�K&�>�����KhE�/>>KZ^�͗��
WůĂŶŶŝŶŐ�ʹ d��ŽĚŬŝŶ�;ůĞĂĚͿ�ǁŝƚŚ�Z��ƵƌĚĞƚƚ
&ƵƚƵƌĞ�WƌŽũĞĐƚƐ�ʹ d�,ŽǇůĞ
,ŝŐŚǁĂǇƐ͕�&ŽŽƚƉĂƚŚƐ�ĂŶĚ�dƌĂŶƐƉŽƌƚ�ʹ ���ƌŽǁŶ
�ŶǀŝƌŽŶŵĞŶƚ�ʹ �ĞĚĂƌ��ǀĞŶƵĞͲ sŽůƵŶƚĞĞƌƐ͕�&ůŽŽĚ�/ƐƐƵĞƐ͕�^ĞǁĂŐĞ͕�&ůǇ�dŝƉƉŝŶŐ͕��ŽŐ�&ŽƵůŝŶŐ͕�ZĞĐǇĐůŝŶŐͲ͘
D�,ŽǇůĞ
�ŚƵƌĐŚ͕��ŚƵƌĐŚǇĂƌĚ�ĂŶĚ�tĂƌ�DĞŵŽƌŝĂů�ʹ Z��ƵƌĚĞƚƚ
�ŽŵŵƵŶŝƚǇ�&ĂĐŝůŝƚŝĞƐ�;WĂƌŝƐŚ��ƐƐĞƚƐͿ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�tĞůůďĞŝŶŐ͘�Ͳ ��^ŚĂƌůĂŶĚ
>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�&ŝŶĂŶĐĞ�ĂŶĚ�WĂƌŝƐŚ��ŽƵŶĐŝů�WŽůŝĐŝĞƐ�ʹ ���Ăƌƌ
WŽůŝĐĞ͕�^ƉĞĞĚ�tĂƚĐŚ͕�EĞŝŐŚďŽƵƌŚŽŽĚ�tĂƚĐŚͲ <�KƚƚŽŶ

5(�$332,170(17�2)�,17(51$/�$8',725 ���5HVROXWLRQ�µ�7R�DSSURYH�WKH�
DSSRLQWPHQW�RI�WKH�3DULVK�&RXQFLO¶V�,QWHUQDO�$XGLWRU�IRU�WKH�\HDU��������¶�0U�6WHSKHQ�3RXQFH\���3URSRVHG�$�%URZQ��VHFRQGHG�5�%XUGHWW���$OO�LQ�IDYRXU�
5(�$332,170(17�2)*5,(9$1&(�	�',6&,3/,1$5<�	�$33($/�3$1(/6����5HVROXWLRQ�µ�7KDW�WKH�PHPEHUV�RI�WKH�*ULHYDQFH�	�'LVFLSOLQDU\�	�$SSHDO�3DQHOV�EH�UH�
DSSRLQWHG�IRU�D�IXUWKHU�\HDU¶�
3DQHO�PHPEHUV�DUH�± *ULHYDQFH�	�'LVFLSOLQDU\�± *�.LUN��$�&DUU�	�&RO�-�3D\QH��3URSRVHG�7�'RGNLQ���VHFRQGHG�'�6KDUODQG���DOO�LQ�IDYRXU
$SSHDO�3DQHO�± ,�0XOOLQV�0HDUH���.�2WWRQ�	 *�GH�:LOWRQ3URSRVHG�7�+R\OH��VHFRQGHG�5�%XUGHWW���DOO�LQ�IDYRXU�



0,187(6�2)�7+(�$118$/�3$5,6+�0((7,1*�+(/'�21��UG�$SULO�������KDYLQJ�
EHHQ�FLUFXODWHG��ZHUH�VLJQHG�DV�D�WUXH�DQG�FRUUHFW�UHFRUG���3URSRVHG�$�%URZQ��VHFRQGHG�.�
2WWRQ��DOO�LQ�IDYRXU�
0$77(56�$5,6,1*�� 1RQH
0,187(6�2)�7+(�0((7,1*�+(/'�21 �UG�$SULO�������KDYLQJ�EHHQ�FLUFXODWHG��ZHUH�
VLJQHG�DV�D�WUXH�DQG�FRUUHFW�UHFRUG���3URSRVHG�7�+R\OH��VHFRQGHG�'�6KDUODQG��DOO�LQ�IDYRXU�
127,&(�2)�3$5,6+�&281&,/�0((7,1*�'$7(6�)25�������� ZHUH�FLUFXODWHG�WR�
DOO�&RXQFLOORUV�DQG�SXEOLVKHG�RQ�WKH�QRWLFH�ERDUGV�
$33529$/�2)�7+(�$118$/�$&&28176�,1�35(3$5$7,21�)25�$118$/�$8',7���7KH�FOHUN�H[SODLQHG�WKH�DQQXDO�VWDWHPHQW���$�%URZQ��DV�&KDLUPDQ�IRU�WKH�\HDU�KDG��
ZLWK�WKH�&OHUN��VLJQHG�WKH�DFFRXQWV�DQG�WKH�DXGLW�IRUPV UHDG\�IRU�WKH�,QWHUQDO�$XGLWRU�DQG�
([WHUQDO�$XGLWRU�
3URSRVHG�7�'RGNLQ��VHFRQGHG�7�+R\OH��DOO�LQ�IDYRXU�
&/E�E�� ͗ �hZZ�Ed��� �Z���
��>�E�� ά���ϮϮϮϭ͘ϳϬ ��>�E������� ά��ϴϱϭϯ͘Ϯϵ��

� W���dƌĞĞƐ ά����ϱϬϬ͘ϬϬ ŝŶƚĞƌĞƐƚ ά��������ϭ͘ϱϯ
� �Žŵ��ŽƵŶĐŝů ά�����ϯϱ͘ϬϬ D���ƉƌĞĐĞƉƚ ά�ϭϮϱϬϬ͘ϬϬ
� ^�>� ά����ϭϵϴ͘ϰϭͲ sĂůůĞǇ�^�DŝůůƐ ά�����ϭϰϴ͘ϴϱ

�ĂůĂŶĐĞ ά����ϭϯϯϵ͘ϰϰ �ĂůĂŶĐĞ� άϮϭϬϭϰ͘ϴϮ

3URSRVHG 0�+R\OH��VHFRQGHG 7�'RGNLQ� DOO�LQ�IDYRXU�
&/E�E�/�>��WWZKs�>^ ͗ ZĞƐŽůƵƚŝŽŶƐ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ ĞǆƉĞŶĚŝƚƵƌĞ�͗������^ƚƌŽĚĞ�dŚĞĂƚƌĞ�άϭϬϬ�
ʹ ;>'��ϭϵϳϲ�;DŝƐĐ�WƌŽǀͿ�ƐϭϵͿ�WƌŽƉŽƐĞĚ d�,ŽǇůĞ͘ �ůů�ŝŶ�ĨĂǀŽƵƌ
^ŽŵĞƌƐĞƚ�ĂŶĚ��ŽƌƐĞƚ��ŝƌ��ŵďƵůĂŶĐĞ�άϮϱϬ�;>'��ϭϵϳϮ�ƐϭϯϳͿ�Ϳ�WƌŽƉŽƐĞĚ����ƌŽǁŶ͘���ůů�ŝŶ�ĨĂǀŽƵƌ
�W&��WůĂǇŝŶŐ�&ŝĞůĚ�DĂŝŶƚĞŶĂŶĐĞ�'ƌĂŶƚ�ʹ 'ƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�άϭϱϬϬ�;>'��ϭϵϳϲ�ƐϭϵͿ�Ϳ�WƌŽƉŽƐĞĚ���
^ŚĂƌůĂŶĚ͘���ůů�ŝŶ�ĨĂǀŽƵƌ
DĞŶĚŝƉ��ŽŵŵƵŶŝƚǇ�dƌĂŶƐƉŽƌƚ�'ƌĂŶƚ�άϱϬ�;>'ΘZ��Đƚ�ϭϵϵϳ�ƐϮϲͲϮϵͿ�Ϳ�WƌŽƉŽƐĞĚ�d��ŽĚŬŝŶ͘���ůů�ŝŶ�ĨĂǀŽƵƌ
�ƵƚůĞŝŐŚ�W����ŚƵƌĐŚǇĂƌĚ�ŵĂŝŶƚĞŶĂŶĐĞ�άϭϬϬϬ�;>'��ϭϵϳϮ�ƐϮϭϰͿ�Ϳ�WƌŽƉŽƐĞĚ�Z��ƵƌĚĞƚƚ͘���ůů�ŝŶ�ĨĂǀŽƵƌ
�ŝƚŝǌĞŶƐ��ĚǀŝĐĞ��ƵƌĞĂƵ�άϭϬϬ�;>'��ϭϵϳϮ�ƐϭϰϮͿ�WƌŽƉŽƐĞĚ����ƌŽǁŶ͘��ůů�ŝŶ�ĨĂǀŽƵƌ
�ƵƚůĞŝŐŚ�>ĂŶĚƐĐĂƉĞ�sŝůůĂŐĞ�'ƌĞĞŶ�DĂŝŶƚĞŶĂŶĐĞ��Ɖƌŝů�άϲϬ WƌŽƉŽƐĞĚ���^ŚĂƌůĂŶĚ͘���ůů�ŝŶ�ĨĂǀŽƵƌ



�ŽƵŶĐŝůůŽƌƐ��ǆƉĞŶƐĞƐ�;dΘD�,ŽǇůĞͿ�άϯϭ͘ϮϱͿ�WƌŽƉŽƐĞĚ����ƌŽǁŶ͘���ůů�ŝŶ�ĨĂǀŽƵƌ
tĂƌ�DĞŵŽƌŝĂůƐ�dƌƵƐƚ�^ƵďƐĐƌŝƉƚŝŽŶ άϮϱ�;>'��ϭϵϳϮ�Ɛ�ϭϯϳͿ�Ϳ�WƌŽƉŽƐĞĚ�Z��ƵƌĚĞƚƚ͘���ůů�ŝŶ�ĨĂǀŽƵƌ

Z�^K>hd/KE�dK��'Z����yW�E�/dhZ��&KZ�d,��Yh��E^��/�DKE��:h�/>�����>��Z�d/KE^�͗� /ƚ�
ǁĂƐ�ƉƌŽƉŽƐĞĚ�ďǇ����ƌŽǁŶ�ĂŶĚ�ƐĞĐŽŶĚĞĚ�ďǇ�d�,ŽǇůĞ�ƚŚĂƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�
ƚŚĞ��ŝĂŵŽŶĚ�:ƵďŝůĞĞ �ĞůĞďƌĂƚŝŽŶƐ�͗Ͳ άϭϳϱϬ͘���ůů�ǁĞƌĞ�ŝŶ�ĨĂǀŽƵƌ

�KDDhE/dz�>���W>�EE/E'�͗�d�,ŽǇůĞ�ƌĞƉŽƌƚĞĚ�͗�ϰϬ�ƌĞƐƉŽŶƐĞƐ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ�ŽǀĞƌǁŚĞůŵŝŶŐ�
ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƐŚŽƉ͕�ĐŚƵƌĐŚ͕�ƉƵď�ĂŶĚ�ƐĐŚŽŽů�ƉůƵƐ�ƚŚĞ�ŐĞŶĞƌĂů�ĂƚŵŽƐƉŚĞƌĞ�ŽĨ�ƚŚĞ��ƵƚůĞŝŐŚ�ĂƌĞĂ͘���
ĚŝƐĐƵƐƐŝŽŶ�ŐƌŽƵƉ�ŝƐ�ƚŽ�ŵĞĞƚ�ƚŽ�ĚĞĐŝĚĞ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ĂŶĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ůĞĚ�ǁŽƌŬŝŶŐ�
ƉĂƌƚǇ͘�d�,ŽǇůĞ�ƚŽ�ďĞ�ƚŚĞ�ůŝŶŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ĂŶĚ�ƚŽ�ƌĞƉŽƌƚ�ďĂĐŬ�
ŽŶ�ƉƌŽŐƌĞƐƐ͘��d�,ŽǇůĞ�ƉƌŽƉŽƐĞĚ�ƚŚĞ�ĂďŽǀĞ͕����ƌŽǁŶ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�Ăůů�ǁĞƌĞ�ŝŶ�ĨĂǀŽƵƌ͘

^K>�Z�W�Z<�&/E�E�/�>��KEdZ/�hd/KE^�Z�^K>hd/KE͗����Ăƌƌ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�
ĂĐĐĞƉƚ�ƚŚĞ�ŽĨĨĞƌ�ŽĨ�ĂŶ�ĂŶŶƵĂů�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�άϮϱϬϬ�ĨŽƌ�Ϯϱ�ǇĞĂƌƐ�ĨŽƌ�ǀŝůůĂŐĞ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƐƵďũĞĐƚ�ƚŽ�Ă�
ĨŽƌŵĂů�ůĞŐĂů�ĂŐƌĞĞŵĞŶƚ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ƚŚĞ�ĚƵƚŝĞƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�ďŽƚŚ�ƉĂƌƚŝĞƐ͘��dŚŝƐ�ǁŝůů�ďĞ�ĚƌĂǁŶ�
ƵƉ�ďǇ�Ă�^ŽůŝĐŝƚŽƌ�Ăƚ�ŶŽ�ĐŽƐƚ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů͘��dŚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨƌŽŵ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƚŽ�ďĞ�ƐĐƌĞĞŶĞĚ�
ďǇ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ĂŶĚ�ƚŚĞ�ĨŝŶĂů�ĚĞĐŝƐŝŽŶ�ŝƐ�ŵĂĚĞ�ďǇ��ŶŐƵƐ�DĂĐ�ŽŶĂůĚ
WƌŽƉŽƐĞĚ�ďǇ����Ăƌƌ͕�Ăůů�ŝŶ�ĨĂǀŽƵƌ�ϳ͕�ĂďƐƚĞŶƚŝŽŶ���^ŚĂƌůĂŶĚ͘�
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>ŽĐĂů��ĞǀĞůŽƉŵĞŶƚ�&ƌĂŵĞǁŽƌŬ͘��ůů�ŝŶ�ĨĂǀŽƵƌ͘

t�Z�D�DKZ/�>�͗���ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ��ŽƵŶĐŝů�ŝĚĞŶƚŝĨŝĞĚ�ŽǀĞƌ�άϰϬϬϬ�ƉŽƚĞŶƚŝĂůůǇ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�
ĨŽƌŵ�ŽĨ�ŵŽŶŝĞƐ�ĨƌŽŵ�ŐƌĂŶƚƐ͕�ƌĂĨĨůĞƐ�ĂŶĚ�ƉƌĞĐĞƉƚ͘��dŚĞ�ƉƌĞĨĞƌƌĞĚ�ƋƵŽƚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�tĂƌ�ŵĞŵŽƌŝĂů�
ƌĞƐƚŽƌĂƚŝŽŶ�ǁŽƌŬ�ŝƐ�άϰ͕ϳϳϱ�ĂŶĚ�ŝƚ�ǁĂƐ ĨĞůƚ�ƚŚĂƚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ĂŵŽƵŶƚ�ĐŽƵůĚ�ďĞ�ƌĂŝƐĞĚ�ƌĞůĂƚŝǀĞůǇ�ĞĂƐŝůǇ�
ďǇ�ƐƵďƐĞƋƵĞŶƚ�ĨƵŶĚ�ƌĂŝƐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘��dŚĞ��ŽƵŶĐŝů�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�tĂƌ�DĞŵŽƌŝĂů�tŽƌŬŝŶŐ�'ƌŽƵƉ�
ƐŚŽƵůĚ�ĐŽŶĨŝƌŵ�ƚŽ�ƚŚĞŝƌ�ĐŚŽƐĞŶ�ĐŽŶƚƌĂĐƚ�ƚŚĞŝƌ�ǁŝƐŚ�ƚŽ�ƉƌŽĐĞĞĚ͗�ĂŶǇ�ŵŝŶŽƌ�ĐŚĂŶŐĞĚ�ƚŽ�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�
ƋƵŽƚĞƐ�ƚŽ�ďĞ�ŵĂĚĞ�ĂƐ�ƌĞƋƵŝƌĞĚ͘��dŚĞ��ŽŶƚƌĂĐƚŽƌ�ƐŚŽƵůĚ�ďĞ�ĂƐŬĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ǁŽƌŬ�ĂŶĚ�ƉĂǇŵĞŶƚ�
ƐĐŚĞĚƵůĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ĨƵŶĚŝŶŐ�ĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ƚŚĞ�tŽƌŬŝŶŐ�'ƌŽƵƉ͘��dŚŝƐ�ƐŚŽƵůĚ�
ďĞ�ĐŽŵƉůĞƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ĨŽůůŽǁŝŶŐ��ƌĞƐŽůƵƚŝŽŶ�ĂŶĚ ĂŐƌĞĞŵĞŶƚ�ďǇ�ďŽƚŚ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ĂŶĚ�ƚŚĞ�tŽƌŬŝŶŐ�'ƌŽƵƉ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů��ŚĂŝƌŵĂŶ�ǁŽƵůĚ�ƐĞŶĚ�Ă�ůĞƚƚĞƌ�ƚŽ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌ�
ĂƵƚŚŽƌŝƐŝŶŐ�Śŝŵ�ƚŽ�ƐƚĂƌƚ�ǁŽƌŬ�ĂĐĐŽƌĚŝŶŐůǇ͘
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