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^ĂŝŶƚĞ-�ƌŽŝǆ-ĚĞ-YƵŝŶƟůůĂƌŐƵĞƐ 

,ĂůƚĞ�ĂƵ�ŐĂƐƉŝůůĂŐĞ�͊ 
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dŽƵƐ�ĐŽŶĐĞƌŶĠƐ͕�ĚĠĐŽƵǀƌĞǌ�ůĞ�ƉƌŽũĞƚ�ƌĠĂůŝƐĠ�ƉĂƌ�ůĂ�ĐůĂƐƐĞ�ĚĞ��DϮ��ĚĞ�D͘��ĞƐƚŽƚ�Θ�DŵĞ�ZŝĐĐŝŽ�ĞŶ�
ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ů͛ĂƐƐŽĐŝĂƟŽŶ��W/�h�͗ 
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hŶ�ƉĞƵ�Ě͛ŚŝƐƚŽŝƌĞ͘͘͘� 

�ŽŵŵƵŶĂƵƚĠ�ĚĞ��ŽŵŵƵŶĞƐ� 
ĚƵ�'ƌĂŶĚ�WŝĐ�^ƚ�>ŽƵƉ 

�ĚƌĞƐƐĞ�ĚƵ�ƐŝƚĞ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�͗�ǁǁǁ͘ŵĂŝƌŝĞ-ƐĂŝŶƚĞĐƌŽŝǆĚĞƋƵŝŶƟůůĂƌŐƵĞƐ͘Ĩƌ 
ZĠĚĂĐƟŽŶ�͗��ŽŵŵŝƐƐŝŽŶ��ŽŵŵƵŶŝĐĂƟŽŶ� 

/ŵƉƌŝŵĠ�ƉĂƌ�ŶŽƐ�ƐŽŝŶƐ—EĞ�ƉĂƐ�ũĞƚĞƌ�ƐƵƌ�ůĂ�ǀŽŝĞ�ƉƵďůŝƋƵĞ 

WŽƵƌ�ƌĞĐĞǀŽŝƌ�ůĞ�ƉƌŽĐŚĂŝŶ�ďƵůůĞƟŶ�ŵĞŶƐƵĞů�ƉĂƌ�ŵĂŝů͕�ĞŶǀŽǇĞǌ-ŶŽƵƐ�ƐŝŵƉůĞŵĞŶƚ�ǀŽƚƌĞ�
ĚĞŵĂŶĚĞ�ă�ůΖĂĚƌĞƐƐĞ�ƐƵŝǀĂŶƚĞ�͗�ĐŽŵŵƵŶŝĐĂƟŽŶ͘ƐƚĞĐƌŽŝǆƋƵŝŶƚΛŐŵĂŝů͘ĐŽŵ� 
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dŽƵƚ�ĐŽŵŵĞŶĐĞ�ĂǀĞĐ�ƵŶ�ůĠŐŝŽŶŶĂŝƌĞ�ĚĠŶŽŵŵĠ�YƵŝŶƟůůƵƐ�ƋƵŝ�Ɛ͛ĠƚĂďůŝƚ�ĚĂŶƐ�ƵŶ�ĐŽŝŶ�ĚĞ�ďŽŝƐ�ĂƵ�ďŽƌĚ�
ĚĞ�ůĂ�ǀŽŝĞ�ƌĞůŝĂŶƚ�EŠŵĞƐ�ĂƵ�>ĂƌǌĂĐ͘�>Ğ�ŶŽŵ�ĚĞ�ůĂ�ǀŝůůĂ�ďąƟĞ�ƉĂƌ�ĐĞ�ĐŽůŽŶ�ǀĞŶƵ�ĚĞ�ů͛�ŵƉŝƌĞ�ĚĞƐ��ĠƐĂƌƐ�
–�ůĂ�ĨĞƌŵĞ�ĚĞ�YƵŝŶƟůůƵƐ�–�Ɛ͛ĞƐƚ�ƚƌĂŶƐŵŝƐ�ă�ƚƌĂǀĞƌƐ�ƉƌĞƐƋƵĞ�ĚĞƵǆ�ŵŝůůĠŶĂŝƌĞƐ�ă�ĐĞůƵŝ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͕�
ƐŽƵƐ� ůĂ� ĨŽƌŵĞ� ĚĞ� YƵŝŶƟůůĂƌŐƵĞƐ� ;ůĞ� ƐƵĸǆĞ� –ĂƌŐƵĞƐ� ƋƵĞ� ů͛ŽŶ� ƌĞƚƌŽƵǀĞ� ƐŽƵǀĞŶƚ� ŝŶĚŝƋƵĞ�
ů͛ĂƉƉĂƌƚĞŶĂŶĐĞ�ĚƵ�ůŝĞƵ-Ěŝƚ�ă�ƵŶ�ƉƌŽƉƌŝĠƚĂŝƌĞ�ŐĂƵůŽŝƐ�ŽƵ�ƌŽŵĂŝŶͿ͘ 
YƵĂŶĚ͕�ǀĞƌƐ�ů͛ĂŶ�ŵŝů͕�ůĂ�ĐŽŵŵƵŶĂƵƚĠ�ǀŝůůĂŐĞŽŝƐĞ�ĚĠĐŝĚĂ�ĚĞ�ďąƟƌ�ƵŶĞ�ĠŐůŝƐĞ͕�ĞůůĞ� 
Ŷ͛ŽƵďůŝĂ�ƉĂƐ�ƐŽŶ�ŝůůƵƐƚƌĞ�ĐŽŶĐŝƚŽǇĞŶ�ŝƚĂůŝĞŶ�Ğƚ�ĂƐƐŽĐŝĂ�ůĞ�ŶŽŵ�ĚĞ�^ĂŝŶƚĞ��ƌŽŝǆ�ă�YƵŝŶƟůůƵƐ͘ 
 
�ƚ�^ƚĞ��ƌŽŝǆ�ĚĞ�YƵŝŶƟůůĂƌŐƵĞƐ�ŶĂƋƵŝƚ�͊͊ 

DŽŶ�ĐŽŵƉŽƐƚĞƵƌ 

sŽƵƐ� ƐŽƵŚĂŝƚĞǌ� ĨĂďƌŝƋƵĞƌ�ǀŽƚƌĞ�ƉƌŽƉƌĞ�ĞŶŐƌĂŝƐ�͍� >Ă��ŽŵŵƵͲ
ŶĂƵƚĠ�ĚĞ�ĐŽŵŵƵŶĞƐ�ŵĞƚ�ă�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƟŽŶ�ƵŶ�ĐŽŵƉŽƐƚĞƵƌ�
ŝŶĚŝǀŝĚƵĞů�ƉŽƵƌ�ǀŽƵƐ�ƉĞƌŵĞƩƌĞ�ĚĞ�ƉƌŽĚƵŝƌĞ�ƵŶ�ĐŽŵƉŽƐƚ�ĠĐŽͲ
ůŽŐŝƋƵĞ�Ğƚ�ĠĐŽŶŽŵŝƋƵĞ�͊� 

hŶ� ĐŽŵƉŽƐƚĞƵƌ� ;ϯϮϱ� ůŝƚƌĞƐͿ� Ğƚ� ƐŽŶ� ďŝŽ-ƐĞĂƵ� ƐŽŶƚ� ƉƌŽƉŽƐĠƐ�
ƉŽƵƌ�ƵŶ�ŵŽŶƚĂŶƚ�ĚĞ�ϭϱ�Φ�ƉĂƌ�ůĂ��ŽŵŵƵŶĂƵƚĠ�ĚĞ�ĐŽŵŵƵŶĞƐ͕�
ƋƵŝ�ƐƵďǀĞŶƟŽŶŶĞ�ǀŽƚƌĞ�ĂĐƋƵŝƐŝƟŽŶ�ă�ϳϬ�й͘� 

WůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ�ƐƵƌ�͗�� 
KWWSV���JUDQGSLFVDLQWORXS�IU�YLYUH-LFL�PHV-GHFKHWV�PRQ-FRPSRVWHXU� 

 

�ĮŶ�ĚĞ�ƌĞƐƉĞĐƚĞƌ�ůĞ�ĐŽƵǀƌĞ-ĨĞƵ͕��
ǀŽƚƌĞ�ďŝďůŝŽƚŚğƋƵĞ�Ɛ͛ĂĚĂƉƚĞ͘ 

�ŝďůŝŽƚŚğƋƵĞ EŽƵǀĞĂƵǆ�ŚŽƌĂŝƌĞƐ� 
>ƵŶĚŝ—DĂƌĚŝ—:ĞƵĚŝ—sĞŶĚƌĞĚŝ 

ϵŚϯϬ-ϭϭŚϱϬ 
DĞƌĐƌĞĚŝ�ϭϰŚϰϱ—ϭϳŚϰϱ 

ϭĞƌ�Ğƚ�ϮğŵĞ�^ĂŵĞĚŝƐ�ĚƵ�ŵŽŝƐ�ĚĞ�
ϵŚϬϬ�ă�ϭϮŚϬϬ� 

 

· ϭ�ƐĞƵůĞ�ĨĂŵŝůůĞ�ă�ůĂ�ĨŽŝƐ 

· 'Ğů�ŚǇĚƌŽĂůĐŽŽůŝƋƵĞ�ĚŝƐƉŽŶŝďůĞ�ă�ů͛ĞŶͲ
ƚƌĠĞ�Θ�ƉŽƌƚ�ĚƵ�ŵĂƐƋƵĞ�ŽďůŝŐĂƚŽŝƌĞ� ă�
ƉĂƌƟƌ�ĚĞ�ϲ�ĂŶƐ� 

· EĞƩŽǇĂŐĞ�Θ�ĚĠƐŝŶĨĞĐƟŽŶ�ƋƵŽƟĚŝĞŶƐ 


