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EKd/&/����K�Ϭϰ ʹ ��/d�>�ϬϭͬϮϬϭϵ Ͳ ^��Z��d��

WƌĞǌĂĚŽƐ�^ĞŶŚŽƌĞƐ͕

dĞŶĚŽ� Ğŵ� ǀŝƐƚĂ� Ž� ƉƌŽĐĞƐƐŽ� ĚĞ� ĂĚĞƐĆŽ� ĚŽ� ^��Z��ͬ��� ĂŽ� ZĞŐƵůĂŵĞŶƚŽ ĚŽ� ^��Z��d��� ϰ͘Ϭ Ğ� ĂŽ� �ĂĚĞƌŶŽ� dĠĐŶŝĐŽ� ϰ͘Ϭ͕� Ž
^�Zs/�K�����WK/K��^�D/�ZK���W�Yh�E�^��DWZ�^�^��K��^d��K������,/��ʹ ^��Z��ͬ��͕ Ğŵ� ĐŽŶĨŽƌŵŝĚĂĚĞ�ĐŽŵ�Ž��ƌƚ͘�
Ϯϭ͘Ϯ�ĚŽ��ĚŝƚĂů�^ĞďƌĂĞƚĞĐ�ϬϭͬϮϬϭϵ ǀĞŵ͕�ƉŽƌ�ŵĞŝŽ�ĚĞƐƚĂ�EŽƚŝĨŝĐĂĕĆŽ͕�ƉƌŽŵŽǀĞƌ�ĂƐ�ƐĞŐƵŝŶƚĞƐ�ĂůƚĞƌĂĕƁĞƐ͗

ϭ ʹ EK��E�yK�/��K���/d�>�ʹ �>d�Z���K����EKD�E�>�dhZ�����^K>h�O�^

�ůƚĞƌĂĕĆŽ ĚĂ�ŶŽŵĞŶĐůĂƚƵƌĂ�ĚĞ ƐŽůƵĕĆŽ ŶŽ��ĚŝƚĂů͗

/d�D
EKD�����^K>h��K

�� ^K>h��K W�Z� ^K>h��K

Ϭϭ �ĚĞƋƵĂĕĆŽ�ă��ĞƌƚŝĨŝĐĂĕĆŽ��ŽŵƉƵůƐſƌŝĂ�ĚĞ�WĂŶĞůĂƐ�
DĞƚĄůŝĐĂƐ

�ĚĞƋƵĂĕĆŽ�ĚĞ�WƌŽĚƵƚŽƐ�ĂŽƐ�ZĞŐƵůĂŵĞŶƚŽƐ�dĠĐŶŝĐŽƐ�Ğ�
ĂŽƐ�DĞĐĂŶŝƐŵŽƐ�ĚĞ��ǀĂůŝĂĕĆŽ�ĚĂ��ŽŶĨŽƌŵŝĚĂĚĞ�

�ŽŵƉƵůƐſƌŝŽƐ Ͳ WĂŶĞůĂƐ�DĞƚĄůŝĐĂƐ

ϬϮ ZĞĂůŝĚĂĚĞ�sŝƌƚƵĂů��ƵŵĞŶƚĂĚĂ�ƉĂƌĂ�ŽƐ�WĞƋƵĞŶŽƐ�
EĞŐſĐŝŽƐ

ZĞĂůŝĚĂĚĞ��ƵŵĞŶƚĂĚĂ�ƉĂƌĂ�ŽƐ�WĞƋƵĞŶŽƐ�EĞŐſĐŝŽƐ

Ϯ ʹ EK �E�yK�/��K���/d�>�ʹ /E�>h^�K ���EKs� ^K>h��K

EŽǀĂ ƐŽůƵĕĆŽ�ŝŶĐůƵşĚĂ ŶŽ��ĚŝƚĂů͗

/d�D �Z���d�D�d/�� ^h��Z���d�D�d/�� ^K>h��K

Ϭϭ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ �ĞƌƚŝĨŝĐĂĕĆŽͬ/ŶƐƉĞĕĆŽ �ĞƌƚŝĨŝĐĂĕĆŽ��ŽŵƉƵůƐſƌŝĂ�ĚĞ�WƌŽĚƵƚŽƐ Ͳ WĂŶĞůĂƐ�
DĞƚĄůŝĐĂƐ

ϬϮ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ �ĞƌƚŝĨŝĐĂĕĆŽͬ/ŶƐƉĞĕĆŽ
�ĞƌƚŝĨŝĐĂĕĆŽ�ĚĞ�WƌŽĚƵƚŽ�ƉĂƌĂ��ŐƵĂ�DŝŶĞƌĂů�EĂƚƵƌĂů�Ğ�

�ŐƵĂ�EĂƚƵƌĂů��ŶǀĂƐĂĚĂƐ

Ϭϯ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ
DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�

WƌŽĐĞƐƐŽƐ
�ĚĞƋƵĂĕĆŽ�ăƐ��ŽĂƐ�WƌĄƚŝĐĂƐ�ĚĞ��ĞŶĞĨŝĐŝĂŵĞŶƚŽ�Ğŵ�

�ĂƐĂƐ�ĚĞ�DĞů

Ϭϰ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�
WƌŽĐĞƐƐŽƐ

�ŽĂƐ�WƌĄƚŝĐĂƐ�ŶĂ��ƉŝĐƵůƚƵƌĂ

Ϭϱ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�
WƌŽĐĞƐƐŽƐ

DĂŶĞũŽ�ƉĂƌĂ��ƵŵĞŶƚŽ�ĚĂ�WƌŽĚƵƚŝǀŝĚĂĚĞ�ŶĂ�WƌŽĚƵĕĆŽ�
ĚĞ�DĞů

Ϭϲ WƌŽĚƵĕĆŽ�Ğ YƵĂůŝĚĂĚĞ DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�
WƌŽĐĞƐƐŽƐ DĞůŚŽƌŝĂ�ĚŽ�WƌŽĐĞƐƐŽ�WƌŽĚƵƚŝǀŽ��ŐƌşĐŽůĂ�Ͳ DĂŶŐĂ

Ϭϳ WƌŽĚƵĕĆŽ�Ğ�YƵĂůŝĚĂĚĞ
DĂƉĞĂŵĞŶƚŽ�Ğ�DĞůŚŽƌŝĂ�ĚĞ�

WƌŽĐĞƐƐŽƐ DĞůŚŽƌŝĂ�ĚŽ�WƌŽĐĞƐƐŽ�WƌŽĚƵƚŝǀŽ��ŐƌşĐŽůĂ�Ͳ DĂƌĂĐƵũĄ

ϯ ʹ EK��E�yK�/��K���/d�>�ʹ �y�>h^�K��� ^K>h��K

WƌŽĚƵƚŽ ĞǆĐůƵşĚŽ ĚŽ��ĚŝƚĂů͗

/d�D �Z���d�D�d/�� ^h��Z���d�D�d/�� ^K>h��K

Ϭϭ
�ĞƐĞŶǀŽůǀŝŵĞŶƚŽ�

dĞĐŶŽůſŐŝĐŽ
DĞůŚŽƌŝĂ�'ĞŶĠƚŝĐĂ�Ğ�

�ŝŽƚĞĐŶŽůŽŐŝĂ
&ĞƌƚŝůŝǌĂĕĆŽ�/Ŷ�sŝƚƌŽ�;&/sͿ�Ͳ ZĞďĂŶŚŽ�Ͳ &/s��ƐƐŽĐŝĂĚĂ�ă�

ZĞĂůŝǌĂĕĆŽ�ĚĞ�'ĞƐƚĆŽ�ZĞƉƌŽĚƵƚŝǀĂ�ĚŽ�ZĞďĂŶŚŽ



�

ϰ ʹ �>d�Z��O�^��� d�ydK^͕��KE&KZD��d���>����^�'h/Z

��^�Z/��K����d�ydK��Ed�Z/KZ EKsK�d�ydK

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϯ
KŶĚĞ�ƐĞ�ůġ͗�

ϴ͘ϭ͘ϰ͘ϭϯZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� Ž� WƌŽĚƵƚŽ�
��^�EsK>s/D�EdK� ��� D1�/�^� �/'/d�/^� ���
�KDhE/����K

ĂͿ �ŽŵƉƌŽǀĂƌ� ƉŽƌ� ŵĞŝŽ� ĚĞ� ůŝŶŬ� ĚĞ� ĂĐĞƐƐŽ� ƋƵĞ� ƉŽƐƐƵŝ�
WůĂƚĂĨŽƌŵĂ�Ă�ĚŝƐƚąŶĐŝĂ�ǀŝĂ�ǁĞď�ƉƌſƉƌŝĂ�ĚĂ�ĞŵƉƌĞƐĂ�ƋƵĞ�
ƉƌĞƚĞŶĚĞ� Ž� ĐĂĚĂƐƚƌĂŵĞŶƚŽ͕� ĐŽŵ� ƐŝƐƚĞŵĂ� ĚĞ� ŐĞƐƚĆŽ� Ğ�
ƌĞůĂĐŝŽŶĂŵĞŶƚŽ� ĐŽŵ� Ž� ĐůŝĞŶƚĞ� ĨŝŶĂů͕� ƉĞƌŵŝƚŝŶĚŽ� ĚĞƐƚĂ�
ĨŽƌŵĂ�ƋƵĞ�Ž�ƐĞƌǀŝĕŽ�ƐĞũĂ�ƉƌĞƐƚĂĚŽ�ƌĞŵŽƚĂŵĞŶƚĞ͘

ďͿ �ŽŵƉƌŽǀĂƌ�ƉŽƌ�ŵĞŝŽ�ĚĂ�ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ�ĚĞ�ĂĐĞƐƐŽ�ĚĞ�
ůŽŐŝŶͬƐĞŶŚĂ� ƉĂƌĂ� Ž� ^��Z��ͬ��� ƋƵĞ� Ă� ĞŵƉƌĞƐĂ� ƉŽƐƐƵŝ�
ĐĂƉĂĐŝĚĂĚĞ� ĚĞ� ŽĨĞƌƚĂƌ� Ž� ƐĞƌǀŝĕŽ� ĐŽŵ� ŽƐ� ƐĞŐƵŝŶƚĞƐ�
ƌĞƋƵŝƐŝƚŽƐ͗
ď͘ϭͿ &ƵŶĕĆŽ� ĚĞ� ĐŽŵƵŶŝĐĂĕĆŽ� ŽŶůŝŶĞ� ǀŝĂ� ĐŚĂƚ� ĞŶƚƌĞ�
ŵƷůƚŝƉůŽƐ�ĚĞƐŝŐŶĞƌƐ�ǀŝŶĐƵůĂĚŽƐ�ă�ƉŽƚĞŶĐŝĂů�W^d�Ğ�Ž�ĐůŝĞŶƚĞ�
^��Z��͘
ď͘ϮͿ ^ŝƐƚĞŵĂ�ĚĞ�ĂǀĂůŝĂĕĆŽ�ŽŶůŝŶĞ�ĚŽ�ƉƌŽĚƵƚŽͬƐŽůƵĕĆŽ�ƉŽƌ�
ƉĂƌƚĞ�ĚŽ�ĐůŝĞŶƚĞ�^��Z��͘

ĐͿ 'ĂƌĂŶƚŝƌ͕� ƉŽƌ� ŵĞŝŽ� ĚĞ� ĐůĄƵƐƵůĂ� Ğŵ� ĐŽŶƚƌĂƚŽ� Ă� ƐĞƌ�
ĐĞůĞďƌĂĚŽ͕� ƋƵĞ� Ž� ĐůŝĞŶƚĞ� ƌĞĐĞďĞƌĄ� ŶŽ�ŵşŶŝŵŽ� ϬϮ� ;ĚƵĂƐͿ�
ƉƌŽƉŽƐƚĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ĚĞ�ŵŽĐŬƵƉ�ĚĞŶƚƌŽ�ĚĂƐ�ƉƌŝŵĞŝƌĂƐ�ϳϮ�
;ƐĞƚĞŶƚĂ� Ğ� ĚƵĂƐͿ� ŚŽƌĂƐ�ƷƚĞŝƐ� ĂƉſƐ� ůŝďĞƌĂĕĆŽ�ĚŽ�ĐŽŶƚƌĂƚŽ�
ƉĂƌĂ�ĞǆĞĐƵĕĆŽ͘

ĚͿ �ƚĞƐƚĂƌ�Ă�ĞǆŝƐƚġŶĐŝĂ�ĚĞ�ŶŽ�ŵşŶŝŵŽ�Ϭϱ�;ĐŝŶĐŽͿ�ĚĞƐŝŐŶĞƌƐ�
ŽŶůŝŶĞ� ĚŝƐƉŽŶşǀĞŝƐ� ƉĂƌĂ� ŽƐ� ƚƌĂďĂůŚŽƐ� ĚĂƐ� ϴ͗ϬϬ� ăƐ� ϭϴ͗ϬϬ�
ŚŽƌĂƐ�ĚĞ�ƐĞŐƵŶĚĂ�Ă�ƐĞǆƚĂ͘

ĞͿ 'ĂƌĂŶƚŝƌ͕� ƉŽƌ� ŵĞŝŽ� ĚĞ� ĐůĄƵƐƵůĂ� Ğŵ� ĐŽŶƚƌĂƚŽ� Ă� ƐĞƌ�
ĐĞůĞďƌĂĚŽ͕�ƋƵĞ�ĞǆŝŵŝƌĄ�Ž ^��Z���ĚŽ�ƉĂŐĂŵĞŶƚŽ�ĚŽ�ǀĂůŽƌ�
ĐŽŶƚƌĂƚĂĚŽ͕� ĐĂƐŽ� Ž� ĐůŝĞŶƚĞ� ŶĆŽ� ĞƐƚĞũĂ� ƐĂƚŝƐĨĞŝƚŽ� ĐŽŵ� Ž�
ĚĞƐŝŐŶ�ĂƉƌĞƐĞŶƚĂĚŽ͕�ĚĞŶƚƌŽ�ĚŽ�ƉƌĂǌŽ ĚĞ�ϯϬ�ĚŝĂƐ�ĚŽ�ŝŶşĐŝŽ�
ĚĂ�ǀŝŐġŶĐŝĂ�ĚŽ�ĐŽŶƚƌĂƚŽ͘

ĨͿ �ŽŵƉƌŽǀĂƌ͕�ƉŽƌ�ŵĞŝŽ�ĚĂ�ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ�ĚŽ�ĂĐĞƐƐŽ�ĂŽ�
^��Z��ͬ��͕� ƉŽƐƐƵŝƌ� Ƶŵ� ƐŝƐƚĞŵĂ�ĚĞ ƵƉůŽĂĚ� Ğ� ĂƉƌŽǀĂĕĆŽ�
ĚĂ�ĂƌƚĞ�ŽŶůŝŶĞ͕�ĐŽŵ�ƉĞƐƋƵŝƐĂ�EW^͘

ŐͿ �ŽŵƉƌŽǀĂƌ�ƋƵĞ�Ă�ƉůĂƚĂĨŽƌŵĂ�ǁĞď ƉŽƐƐƵŝ�^ĞƌǀŝĚŽƌ�ĐŽŵ�
�ĞƌƚŝĨŝĐĂĚŽ ^^>͘

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϮ
>ĞŝĂͲƐĞ͗

ϴ͘ϭ͘ϰ͘ϭϮ ZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� Ž� WƌŽĚƵƚŽ�
��^�EsK>s/D�EdK����D1�/�^��/'/d�/^�����KDhE/����K

ĂͿ�'ĂƌĂŶƚŝƌ͕�ƉŽƌ�ŵĞŝŽ�ĚĞ�ĐůĄƵƐƵůĂ�Ğŵ�ĐŽŶƚƌĂƚŽ�Ă�ƐĞƌ�ĐĞůĞďƌĂĚŽ͕�
ƋƵĞ�Ž�ĐůŝĞŶƚĞ�ƌĞĐĞďĞƌĄ�ƉƌŽƉŽƐƚĂƐ ĚĞ�ŵŽĐŬƵƉ�ĚĞŶƚƌŽ�ĚĞ�ĂƚĠ�ϭϬ
;ĚĞǌͿ ĚŝĂƐ ĂƉſƐ�ůŝďĞƌĂĕĆŽ�ĚŽ�ĐŽŶƚƌĂƚŽ�ƉĂƌĂ�ĞǆĞĐƵĕĆŽ͘

ďͿ��ƚĞƐƚĂƌ�Ă�ĞǆŝƐƚġŶĐŝĂ�ĚĞ�ĚĞƐŝŐŶĞƌƐ�ŽŶůŝŶĞ�ĚŝƐƉŽŶşǀĞŝƐ�ƉĂƌĂ�ŽƐ�
ƚƌĂďĂůŚŽƐ�ĚĂƐ�ϴ͗ϬϬ�ăƐ�ϭϴ͗ϬϬ�ŚŽƌĂƐ�ĚĞ�ƐĞŐƵŶĚĂ�Ă�ƐĞǆƚĂ͘

ĐͿ�'ĂƌĂŶƚŝƌ͕�ƉŽƌ�ŵĞŝŽ�ĚĞ�ĐůĄƵƐƵůĂ�Ğŵ�ĐŽŶƚƌĂƚŽ�Ă�ƐĞƌ�ĐĞůĞďƌĂĚŽ͕�
ƋƵĞ� ĞǆŝŵŝƌĄ� Ž� ^��Z��� ĚŽ� ƉĂŐĂŵĞŶƚŽ� ĚŽ� ǀĂůŽƌ� ĐŽŶƚƌĂƚĂĚŽ͕�
ĐĂƐŽ�Ž�ĐůŝĞŶƚĞ�ŶĆŽ�ĞƐƚĞũĂ�ƐĂƚŝƐĨĞŝƚŽ�ĐŽŵ�Ž�ĚĞƐŝŐŶ�ĂƉƌĞƐĞŶƚĂĚŽ͕�
ĚĞŶƚƌŽ�ĚŽ�ƉƌĂǌŽ�ĚĞ�ϲϬ ;ƐĞƐƐĞŶƚĂͿ�ĚŝĂƐ ĚŽ�ŝŶşĐŝŽ�ĚĂ�ǀŝŐġŶĐŝĂ ĚŽ�
ĐŽŶƚƌĂƚŽ͘

ĚͿ� �ŽŵƉƌŽǀĂƌ͕� ƉŽƌ� ŵĞŝŽ� ĚĂ� ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ� ĚŽ� ĂĐĞƐƐŽ� ĂŽ�
^��Z��ͬ��͕� ƉŽƐƐƵŝƌ� Ƶŵ� ƐŝƐƚĞŵĂ� ĚĞ� ƵƉůŽĂĚ� Ğ� ĂƉƌŽǀĂĕĆŽ� ĚĂ�
ĂƌƚĞ�ŽŶůŝŶĞ͘



�

��^�Z/��K����d�ydK��Ed�Z/KZ EKsK�d�ydK

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϯ ;ĐŽŶƚŝŶƵĂĕĆŽͿ
KŶĚĞ�ƐĞ�ůġ͗�

ŚͿ 'ĂƌĂŶƚŝƌ�ĞƋƵŝƉĞ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�ĚŝƐƉŽŶşǀĞů�Ğŵ�ŚŽƌĄƌŝŽ
ĐŽŵĞƌĐŝĂů�ĚĞ�ƐĞŐƵŶĚĂ�Ă�ĚŽŵŝŶŐŽ͘

ŝͿ /ŶĨŽƌŵĂƌ� ŶŽ� ĂƚŽ� ĚĂ� ƐŽůŝĐŝƚĂĕĆŽ� ĚŽ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ͕� Ă�
ĞǆŝƐƚġŶĐŝĂ� ĚĞ� Ƶŵ� ŶƷŵĞƌŽ� ƚĞůĞĨƀŶŝĐŽ� Ğ� ƵŵĂ� ƐŽůƵĕĆŽ� ĚĞ�
ĐŚĂƚ� ŽŶůŝŶĞ� ĚƵƌĂŶƚĞ� Ž� ŚŽƌĄƌŝŽ� ĚĞ� ĂƚĞŶĚŝŵĞŶƚŽ� ƉĂƌĂ�
ƌĞůĂĐŝŽŶĂŵĞŶƚŽ�ĐŽŵ�Ž�ĐůŝĞŶƚĞ͘

ũͿ �ƉƌĞƐĞŶƚĂƌ� ƌĞůĂƚſƌŝŽ�ĐŽŵ�ƉŽƌƚĨſůŝŽ� ĐŽŵ�ŶŽ�ŵşŶŝŵŽ�ϭϬ�
;ĚĞǌͿ� ĂƌƚĞƐ� ĐŽŵ�ĞǆĞŵƉůŽ�ĚĞ� ƚŽĚŽƐ�ĂƐ� ƐŽůƵĕƁĞƐͬƉƌŽĚƵƚŽƐ�
ŽďũĞƚŽ� ĚĞƐƚĂ� ƐŽůŝĐŝƚĂĕĆŽ� ĚĞ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ͘� EŽ� ƌĞĨĞƌŝĚŽ�
ƌĞůĂƚſƌŝŽ� ĚĞǀĞƌĄ� ĐŽŶƐƚĂƌ� ŶŽ ŵşŶŝŵŽ� Ă� ŝĚĞŶƚŝĨŝĐĂĕĆŽ� ĚĂ�
ĞŵƉƌĞƐĂ� ĐůŝĞŶƚĞ͕� ŶŽŵĞ� Ğ� ĐŽŶƚĂƚŽ� ĚŽ� ƌĞƉƌĞƐĞŶƚĂŶƚĞ͕� Ğ�
ĚĞŵŽŶƐƚƌĂĕĆŽ� ĚĂ� ĞǆĞĐƵĕĆŽ� ĚĂƐ� ĞŶƚƌĞŐĂƐ� ĐŽŵƉĂƚşǀĞŝƐ�
ĐŽŵ� Ă &ŝĐŚĂ� dĠĐŶŝĐĂ� ĚŽ� ƉƌŽĚƵƚŽͬƐŽůƵĕĆŽ� ŽƵ� ĂƉƌĞƐĞŶƚĂƌ�
ŽƐ� ĐŽŶƚƌĂƚŽƐ� ĐĞůĞďƌĂĚŽƐ� ĞŶƚƌĞ� Ă� ĞŵƉƌĞƐĂ� ĐĂŶĚŝĚĂƚĂ� ĂŽ�
ĐĂĚĂƐƚƌĂŵĞŶƚŽ� Ğ� ŽƐ� ƌĞĨĞƌŝĚŽƐ� ĐůŝĞŶƚĞƐ͕� ĚĞŵŽŶƐƚƌĂŶĚŽ� Ă�
ĞǆĞĐƵĕĆŽ� ĚŽƐ� ƐĞƌǀŝĕŽƐ� ĐŽŵƉĂƚşǀĞŝƐ� ĐŽŵ� Ă� &ŝĐŚĂ� dĠĐŶŝĐĂ�
ĚŽ�ƉƌŽĚƵƚŽͬƐŽůƵĕĆŽ͘

ŬͿ �ŽŵƉƌŽǀĂƌ�ƋƵĞ�Ă�ƉůĂƚĂĨŽƌŵĂ�ǁĞď�ƉƌſƉƌŝĂ�ũĄ�ĂƚĞŶĚĞƵ�Ă�
ĚŝƐƚąŶĐŝĂ͕�ŶŽƐ�ƷůƚŝŵŽƐ�ϭϮ�;ĚŽǌĞͿ�ŵĞƐĞƐ͕�Ƶŵ�ŵşŶŝŵŽ�ĚĞ�ϮϬ�
;ǀŝŶƚĞͿ�ĐůŝĞŶƚĞƐ͕�ĐŽŵ�Ă�ůŝƐƚĂ�ĚĞ�ĐĂĚĂ ĐŽŶƚƌĂƚĂĕĆŽ͘

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϮ ;ĐŽŶƚŝŶƵĂĕĆŽͿ
>ĞŝĂͲƐĞ͗

ĞͿ� 'ĂƌĂŶƚŝƌ� ĞƋƵŝƉĞ� ĚĞ� ĂƚĞŶĚŝŵĞŶƚŽ� ĚŝƐƉŽŶşǀĞů� Ğŵ� ŚŽƌĄƌŝŽ�
ĐŽŵĞƌĐŝĂů�ĚĞ�ƐĞŐƵŶĚĂ�Ă�ƐĞǆƚĂ͘

ĨͿ� /ŶĨŽƌŵĂƌ� ŶŽ� ĂƚŽ� ĚĂ� ƐŽůŝĐŝƚĂĕĆŽ� ĚŽ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ͕� Ă�
ĞǆŝƐƚġŶĐŝĂ ĚĞ� Ƶŵ� ŶƷŵĞƌŽ� ƚĞůĞĨƀŶŝĐŽ� Ğ� ƵŵĂ� ƐŽůƵĕĆŽ� ĚĞ� ĐŚĂƚ�
ŽŶůŝŶĞ�ĚƵƌĂŶƚĞ�Ž�ŚŽƌĄƌŝŽ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�ƉĂƌĂ�ƌĞůĂĐŝŽŶĂŵĞŶƚŽ�
ĐŽŵ�Ž�ĐůŝĞŶƚĞ͘

ŐͿ��ƉƌĞƐĞŶƚĂƌ�ƌĞůĂƚſƌŝŽ�ĐŽŵ�ƉŽƌƚĨſůŝŽ�ĐŽŵ�ŶŽ�ŵşŶŝŵŽ�ϭϬ�;ĚĞǌͿ�
ĂƌƚĞƐ� ĐŽŵ� ĞǆĞŵƉůŽ� ĚĞ� ƚŽĚŽƐ� ĂƐ� ƐŽůƵĕƁĞƐͬƉƌŽĚƵƚŽƐ� ŽďũĞƚŽ�
ĚĞƐƚĂ ƐŽůŝĐŝƚĂĕĆŽ ĚĞ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ͘� EŽ� ƌĞĨĞƌŝĚŽ� ƌĞůĂƚſƌŝŽ�
ĚĞǀĞƌĄ�ĐŽŶƐƚĂƌ�ŶŽ�ŵşŶŝŵŽ�Ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚĂ�ĞŵƉƌĞƐĂ�ĐůŝĞŶƚĞ͕�
ŶŽŵĞ� Ğ� ĐŽŶƚĂƚŽ� ĚŽ� ƌĞƉƌĞƐĞŶƚĂŶƚĞ͕� Ğ� ĚĞŵŽŶƐƚƌĂĕĆŽ� ĚĂ�
ĞǆĞĐƵĕĆŽ� ĚĂƐ� ĞŶƚƌĞŐĂƐ� ĐŽŵƉĂƚşǀĞŝƐ� ĐŽŵ� Ă� &ŝĐŚĂ� dĠĐŶŝĐĂ� ĚŽ�
ƉƌŽĚƵƚŽͬƐŽůƵĕĆŽ�ŽƵ�ĂƉƌĞƐĞŶƚĂƌ�ŽƐ�ĐŽŶƚƌĂƚŽƐ�ĐĞůĞďƌĂĚŽƐ�ĞŶƚƌĞ�
Ă� ĞŵƉƌĞƐĂ� ĐĂŶĚŝĚĂƚĂ� ĂŽ� ĐĂĚĂƐƚƌĂŵĞŶƚŽ� Ğ ŽƐ� ƌĞĨĞƌŝĚŽƐ�
ĐůŝĞŶƚĞƐ͕� ĚĞŵŽŶƐƚƌĂŶĚŽ� Ă� ĞǆĞĐƵĕĆŽ� ĚŽƐ� ƐĞƌǀŝĕŽƐ� ĐŽŵƉĂƚşǀĞŝƐ�
ĐŽŵ�Ă�&ŝĐŚĂ�dĠĐŶŝĐĂ�ĚŽ�ƉƌŽĚƵƚŽͬƐŽůƵĕĆŽ͘

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϰ
KŶĚĞ�ƐĞ�ůġ͗�

ϴ͘ϭ͘ϰ͘ϭϰ ZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� Ž� ƉƌŽĚƵƚŽ�
WZKdKd/W�'�D�s/��>��KZ�dMZ/K����ZdK

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϯ
>ĞŝĂͲƐĞ͗

ϴ͘ϭ͘ϰ͘ϭϯ ZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� Ž� ƉƌŽĚƵƚŽ�
WZKdKd/W�'�D�s/��>��KZ�dMZ/K����ZdK

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϱ
KŶĚĞ�ƐĞ�ůġ͗�

ϴ͘ϭ͘ϰ͘ϭϱ ZĞƋƵŝƐŝƚŽ� dĠĐŶŝĐŽ� �ƐƉĞĐşĨŝĐŽ� ƉĂƌĂ� ŽƐ� ƉƌŽĚƵƚŽƐ�
ĞŶƋƵĂĚƌĂĚŽƐ� ŶŽ� dŝƉŽ� ĚĞ� ^ĞƌǀŝĕŽ� ĚĞŶŽŵŝŶĂĚŽ� ^�Zs/�K^�
D�dZK>M'/�K^

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϰ
>ĞŝĂͲƐĞ͗

ϴ͘ϭ͘ϰ͘ϭϰ� ZĞƋƵŝƐŝƚŽ� dĠĐŶŝĐŽ� �ƐƉĞĐşĨŝĐŽ� ƉĂƌĂ� ŽƐ� ƉƌŽĚƵƚŽƐ�
ĞŶƋƵĂĚƌĂĚŽƐ� ŶŽ� dŝƉŽ� ĚĞ� ^ĞƌǀŝĕŽ� ĚĞŶŽŵŝŶĂĚŽ� ^�Zs/�K^�
D�dZK>M'/�K^

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϲ
KŶĚĞ�ƐĞ�ůġ͗�

ϴ͘ϭ͘ϰ͘ϭϲ ZĞƋƵŝƐŝƚŽ dĠĐŶŝĐŽ� �ƐƉĞĐşĨŝĐŽ� ƉĂƌĂ� ŽƐ� ƉƌŽĚƵƚŽƐ�
ĞŶƋƵĂĚƌĂĚŽƐ�ŶŽ�dŝƉŽ�ĚĞ�^ĞƌǀŝĕŽ�ĚĞŶŽŵŝŶĂĚŽ��s�>/���K�
����KE&KZD/����

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϱ
>ĞŝĂͲƐĞ͗

ϴ͘ϭ͘ϰ͘ϭϱ� � ZĞƋƵŝƐŝƚŽ� dĠĐŶŝĐŽ� �ƐƉĞĐşĨŝĐŽ� ƉĂƌĂ� ŽƐ� ƉƌŽĚƵƚŽƐ�
ĞŶƋƵĂĚƌĂĚŽƐ�ŶŽ�dŝƉŽ�ĚĞ�^ĞƌǀŝĕŽ�ĚĞŶŽŵŝŶĂĚŽ��s�>/���K����
�KE&KZD/����



�

��^�Z/��K����d�ydK��Ed�Z/KZ EKsK�d�ydK

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϳ
KŶĚĞ�ƐĞ�ůġ͗�

ϴ͘ϭ͘ϰ͘ϭϳ ZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� ŽƐ� ĚĞŵĂŝƐ�
ƉƌŽĚƵƚŽƐ�ůŝƐƚĂĚŽƐ�ŶŽ��E�yK�/�ĚĞƐƚĞ��ĚŝƚĂů͗

/ƚĞŵ�ϴ͘ϭ͘ϰ͘ϭϲ
>ĞŝĂͲƐĞ͗

ϴ͘ϭ͘ϰ͘ϭϲ� ZĞƋƵŝƐŝƚŽƐ� dĠĐŶŝĐŽƐ� �ƐƉĞĐşĨŝĐŽƐ� ƉĂƌĂ� ŽƐ� ĚĞŵĂŝƐ�
ƉƌŽĚƵƚŽƐ�ůŝƐƚĂĚŽƐ�ŶŽ��E�yK�/�ĚĞƐƚĞ��ĚŝƚĂů͗

/ƚĞŵ�ϭϯ͘ϱ͘ϵ
KŶĚĞ�ƐĞ�ůġ͗�

ϭϯ͘ϱ͘ϵ K� ƉĂŐĂŵĞŶƚŽ� ă� W^d� ƉĞůŽ� ^��Z��ͬ��� ĨŝĐĂ�
ĐŽŶĚŝĐŝŽŶĂĚŽ�ă�ĞŶƚƌĞŐĂ�ĚŽƐ�ƐĞŐƵŝŶƚĞƐ�ĚŽĐƵŵĞŶƚŽƐ͗

΀͘͘͘΁

ĚͿ��ĂƌƚĂ��ŽŶƚƌĂƚŽ�ĂƐƐŝŶĂĚĂ�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĚĞĨŝŶŝĚŽ�ŶŽ�
^ŝƐƚĞŵĂ�ĚĞ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚŽ�^��Z��d��͘

/ƚĞŵ�ϭϯ͘ϱ͘ϵ
>ĞŝĂͲƐĞ͗

ϭϯ͘ϱ͘ϵ K� ƉĂŐĂŵĞŶƚŽ� ă� W^d� ƉĞůŽ� ^��Z��ͬ��� ĨŝĐĂ�
ĐŽŶĚŝĐŝŽŶĂĚŽ�ă�ĞŶƚƌĞŐĂ�ĚŽƐ�ƐĞŐƵŝŶƚĞƐ�ĚŽĐƵŵĞŶƚŽƐ͗

΀͘͘͘΁

ĚͿ� ZĞĂůŝǌĂƌ� Ž� ƵƉůŽĂĚ� ĚĂ� �ĂƌƚĂ� �ŽŶƚƌĂƚŽ ĐŽŶĨŽƌŵĞ� ƉĂĚƌĆŽ
ĚĞĨŝŶŝĚŽ�ŶŽ�^ŝƐƚĞŵĂ�ĚĞ�ĐŽŶƚƌĂƚĂĕĆŽ�ĚŽ�^��Z��d��͘

/ƚĞŵ�ϭϵ͘ϰ
KŶĚĞ�ƐĞ�ůġ͗�

ϭϵ͘ϰ�^ĆŽ�ŽďƌŝŐĂĕƁĞƐ�ĚĂƐ��DWZ�^�^���D�E��Ed�^͗

΀͘͘͘΁

ůͿ��ƐƐŝŶĂƌ�Ă��ĂƌƚĂ��ŽŶƚƌĂƚŽ�ĂŶƚĞƐ�ĚŽ� ŝŶşĐŝŽ�ĚĂ�ƉƌĞƐƚĂĕĆŽ�
ĚĞ� ƐĞƌǀŝĕŽ͕� ĐŽŶĨŽƌŵĞ� ƉĂĚƌĆŽ� ĚĞĨŝŶŝĚŽ� ŶŽ� ^ŝƐƚĞŵĂ� ĚĞ�
ĐŽŶƚƌĂƚĂĕĆŽ�ĚŽ�^��Z��d��͘

/ƚĞŵ�ϭϵ͘ϰ
KŶĚĞ�ƐĞ�ůġ͗�

ϭϵ͘ϰ�^ĆŽ�ŽďƌŝŐĂĕƁĞƐ�ĚĂƐ��DWZ�^�^���D�E��Ed�^͗

΀͘͘͘΁

ůͿ� ZĞĂůŝǌĂƌ� Ž� ƵƉůŽĂĚ� ĚĂ� �ĂƌƚĂ� �ŽŶƚƌĂƚŽ� ĂŶƚĞƐ� ĚŽ� ŝŶşĐŝŽ� ĚĂ�
ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƐĞƌǀŝĕŽ͕�ĐŽŶĨŽƌŵĞ�ƉĂĚƌĆŽ�ĚĞĨŝŶŝĚŽ�ŶŽ�^ŝƐƚĞŵĂ�ĚĞ
ĐŽŶƚƌĂƚĂĕĆŽ�ĚŽ�^��Z��d��͘

ϱ ʹ /E�>h^�K����d�ydK

�ĚŝĕĆŽ�ĚŽ�ƐĞŐƵŝŶƚĞ�ƚĞǆƚŽ�ŶŽ��ĚŝƚĂů͕�ƉĄŐŝŶĂ�ϯϴ͗

ϮϬ͘ϵ���ƉĞƐƐŽĂ�ũƵƌşĚŝĐĂ�ƋƵĞ�ĨŽƌ�ĚĞƐĐƌĞĚĞŶĐŝĂĚĂ�ĚĞ�ŽƵƚƌŽƐ��ĚŝƚĂŝƐ�ĚŽ�^ĞďƌĂĞͬ���;^ŝƐƚĞŵĂ�ĚĞ�'ĞƐƚĆŽ�ĚĞ�&ŽƌŶĞĐĞĚŽƌĞƐ�ʹ ^'&�ŽƵ�
�ĚŝƚĂů�ĚĞ�DĞƚŽĚŽůŽŐŝĂ�ĚĞ�dĞƌĐĞŝƌŽƐͿ͕�ƚĂŵďĠŵ�ƐĞƌĄ�ĚĞƐĐƌĞĚĞŶĐŝĂĚĂ�ĚĞƐƚĞ��ĚŝƚĂů͘

ϲ ʹ �y�>h^�K����d�ydK

�ǆĐůƵƐĆŽ ĚŽ�ƐĞŐƵŝŶƚĞ�ƚĞǆƚŽ�ŶĂ�ǀĞƌƐĆŽ�ĂŶƚĞƌŝŽƌ�ĚŽ �ĚŝƚĂů͕�ƉĄŐŝŶĂ�ϭϳ͕�ƋƵĞ�ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ƐĞ�ĞŶĐŽŶƚƌĂǀĂ�ĚŝƐƉĞƌƐŽ�ŶŽ�ƚĞǆƚŽ͗

ϴ͘ϭ͘ϰ͘ϭϮ



�

��EKd/&/����K�Ϭϰ ʹ ��/d�>�ϬϭͬϮϬϭϵ Ͳ ^��Z��d���ƉĂƐƐĂ�Ă�ǀŝŐĞƌ�Ă�ƉĂƌƚŝƌ�ĚĂ�ĚĂƚĂ�ĚĞ�ƐƵĂ�ƉƵďůŝĐĂĕĆŽ͘

^ĂůǀĂĚŽƌ͕�Ϯϳ ĚĞ�ŵĂƌĕŽ ĚĞ�ϮϬϮϬ͘

�KD/^^�K��^W��/�>��������^dZ�D�EdK
>ĞĂŶĚƌŽ�KůŝǀĞŝƌĂ��ĂƌƌĞƚŽ Ͳ WƌĞƐŝĚĞŶƚĞ

tĂŐŶĞƌ��ĞǌĂƌ��ǇƌĞƐ��ĂƌǀĂůŚŽ Ͳ sŝĐĞͲWƌĞƐŝĚĞŶƚĞ
�ĚƵĂƌĚŽ��ĂƌĚŽƐŽ�'ĂƌƌŝĚŽ Ͳ DĞŵďƌŽ
�ůŝĂŶĂ�DĂƌŝĂ�>ĞĂů�ĚĞ��ƌŝƚŽ Ͳ DĞŵďƌŽ
sĂŶĞƐƐĂ�ĚŽƐ ^ĂŶƚŽƐ�KůŝǀĞŝƌĂ Ͳ DĞŵďƌŽ


