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WZK�>�D�dK�^K>s� 
dŚĞ�ƋƵĂŶƟƚǇ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ŽƌŝŐŝŶĂƟŶŐ�ĨƌŽŵ�ƐĞŶƐŽƌƐ�ƚŽ�ĞŶĚ�ƵƐĞƌƐ�ĂŶĚ�ƐƚŽƌĞĚ�ŽŶ�ƐƚŽƌĂŐĞ�ŵĞĚŝĂ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�
ĚƌĂŵĂƟĐĂůůǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞƐ͘�sĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�ƐĞŶƐŽƌƐ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ďǇ�ƚŚŝƐ�ƉƌŽďůĞŵ�ŝŶĐůƵĚŝŶŐ�ĂĐƋƵŝƐŝͲ
ƟŽŶ�ŽĨ�ŽŶĞ–�Žƌ�ŵƵůƟ–�ĚŝŵĞŶƐŝŽŶĂů�ƐŝŐŶĂůƐ�ŝŶ�ƚŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĨƌĞƋƵĞŶĐǇ�ďĂŶĚƐ͘��ƉƉůŝĐĂƟŽŶƐ�ŐĞŶĞƌĂƟŶŐ�ƉĂƌƟĐƵůĂƌͲ
ůǇ�ŚŝŐŚ�ǀŽůƵŵĞƐ�ŽĨ�ƐŝŐŶĂů�ĚĂƚĂ�ŝŶĐůƵĚĞ�ŚǇƉĞƌƐƉĞĐƚƌĂů�ŝŵĂŐŝŶŐ͕�ŵĞĚŝĐĂů�;Ğ͘Ő͕͘�ŶƵĐůĞĂƌ�ŵĂŐŶĞƟĐ�ƌĞƐŽŶĂŶĐĞͿ�ŝŵĂͲ
ŐŝŶŐ�Žƌ�ĂƐƚƌŽŶŽŵŝĐ�;Ğ͘Ő͕͘�ƐƋƵĂƌĞ�ŬŝůŽŵĞƚĞƌ�ĂƌƌĂǇƐͿ�ŝŵĂŐŝŶŐ͘�tŚŝůĞ�ĚŝīĞƌĞŶƚ�ƐŽůƵƟŽŶƐ�ĞǆŝƐƚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƋƵĂŶƟƚǇ�
ŽĨ�ĚĂƚĂ�ƐƚƌĞĂŵŝŶŐ�ĨŽƌ�ƐƵĐŚ�ƐŝŐŶĂůƐ͕�ŶŽŶĞ�ŽĨ�ƚŚĞŵ�ŝƐ�ĨƵůůǇ�ƐĂƟƐĨĂĐƚŽƌǇ͘ 

^K>hd/KE 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞĐŚŶŽůŽŐǇ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ŵĂĐŚŝŶĞ�ůĞĂƌŶŝŶŐ�ďĂƐĞĚ�ŝŵĂŐŝŶŐ�ŵĞƚŚŽĚ�ǁŝƚŚ�ũŽŝŶƚ�ŽƉƟŵŝǌĂƟŽŶ�ŽĨ�ƐĂŵͲ
ƉůŝŶŐ�ĂŶĚ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ŽƉĞƌĂƚŽƌƐ�ƚŚĂƚ�ƌĞĚƵĐĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĂĐƋƵŝƌĞĚ�ĚĂƚĂ�ďǇ�ƐĞǀĞƌĂů�ŽƌĚĞƌƐ�ŽĨ�ŵĂŐŶŝƚƵĚĞ�ŝŶ�
Ă�ĐŽŶƚƌŽůůĞĚ�ŵĂŶŶĞƌ͕�ǇĞƚ�ƉƌĞƐĞƌǀŝŶŐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ͘ 

d��,E/��>�&��dhZ�^ 
dŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞĐŚŶŽůŽŐǇ�ŽīĞƌƐ�ƐƵƉĞƌŝŽƌ�ƋƵĂůŝƚǇ�ǁŝƚŚ�Ă�ƌĞĚƵĐĞĚ�ŶƵŵďĞƌ�ŽĨ�ƐĂŵƉůĞƐ͘�/ƚ�ĐŽŶƐŝƐƚƐ�ŝŶ�ƌĞĐŽŶƐƚƌƵĐƟŶŐ�
ŽŶĞ–�Žƌ�ŵƵůƟ–�ĚŝŵĞŶƐŝŽŶĂů�ƐŝŐŶĂůƐ�ĨƌŽŵ�Ă�ĮŶŝƚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƉĂƌƐĞ�ƐĂŵƉůĞƐ�ǁŝƚŚ�Ă�ƉƌŝŽƌ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ĂŶ�ĞǆƚĞƌŶĂů�
ĚĂƚĂďĂƐĞ�Žƌ�ůĞĂƌŶĞĚ�ŽŶ-ŇǇ�ĨƌŽŵ�ƚŚĞ�ƐŝŐŶĂů�ƚŽ�ďĞ�ƌĞĐŽŶƐƚƌƵĐƚĞĚ͘�/Ŷ�Ă�ƐŝŵŝůĂƌ�ǁĂǇ͕�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞĐŚŶŽůŽŐǇ�ŽīĞƌƐ�
ƚŚĞ�ũŽŝŶƚ�ŽƉƟŵŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�ƐĂŵƉůŝŶŐ�ŽƉĞƌĂƚŽƌƐ�ĂŶĚ�ƚŚĞ�ĐůĂƐƐŝĮĞƌ͘��ŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�Ă�ŬĞǇ�ĂĚͲ
ǀĂŶƚĂŐĞ�ĐŽŶƐŝƐƚƐ�ŝŶ�ƚŚĞ�ũŽŝŶƚ�ƚƌĂŝŶŝŶŐ�ŽĨ�ƚŚĞ�ƐĂŵƉůŝŶŐ�ŽƉĞƌĂƚŽƌ�ĂŶĚ�ŽĨ�ƚŚĞ�ĚĞĐŽĚĞƌ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ƵŶŝǀĞƌƐĂů�ƐŽůƵƟŽŶ�
ĨŽƌ�ŝŵĂŐŝŶŐ�ƉƌŽďůĞŵƐ͕�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐĞĚ�ĚĂƚĂ�ƐƚƌĂŵŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ƋƵĂůŝƚǇ�ŽĨ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ͘ 

Z�&�Z�E��^ 
ZĞĨ͘�ŝŶǀĞŶƟŽŶ͗��ϭϬϵϯ-�ϭϬϯϵ�;D͘�&ĞƌƌĂƌŝ͕�K͘�dĂƌĂŶ͕�d͘�,ŽůŽƚǇĂŬ͕�<͘��ŐŝĂǌĂƌŝĂŶ͕�ĂŶĚ�^͘�sŽůŽƐŚǇŶŽǀƐŬŝǇͿ 

ZĞĨ͘�ƉĂƚĞŶƚ�ĂƉƉůŝĐĂƟŽŶ͗��W�ϭϴϭϵϭϰϵϰ͘ϲ�;ĮůĞĚ�ŽŶ�Ϯϵ��ƵŐƵƐƚ�ϮϬϭϴͿ 

ZĞĨ͘�ƚĞĐŚŶŽůŽŐǇ�ŵĂŶĂŐĞƌ͗�ŵĂƩŚŝĂƐ͘ŬƵŚŶΛƵŶŝŐĞ͘ĐŚ͕�нϰϭ�ϮϮ�ϯϳϵ�Ϭϯ�ϱϰ 

<ĞǇǁŽƌĚƐ͗��ŽŵƉƌĞƐƐŝǀĞ�ƐĞŶƐŝŶŐ͕�ůĞĂƌŶĂďůĞ�ĐŽŵƉƌĞƐƐŝǀĞ�ƐĂŵƉůŝŶŐ͕�ƐƵƉƉŽƌƚ�ůĞĂƌŶŝŶŐ͕�ƌĞĐŽŶƐƚƌƵĐƟŽŶ͕�ĚĞĞƉ�
ƉƌŝŽƌƐ͘ 

ZĞĨ͘�ƉƵďůŝĐĂƟŽŶƐ͗��D͘�&ĞƌƌĂƌŝ͕�K͘�dĂƌĂŶ͕�d͘�,ŽůŽƚǇĂŬ͕�<͘��ŐŝĂǌĂƌŝĂŶ͕�ĂŶĚ�^͘�sŽůŽƐŚǇŶŽǀƐŬŝǇ͕�Η/ŶũĞĐƟŶŐ�/ŵĂŐĞ�
WƌŝŽƌƐ�ŝŶƚŽ�>ĞĂƌŶĂďůĞ��ŽŵƉƌĞƐƐŝǀĞ�^ƵďƐĂŵƉůŝŶŐ͕Η�ŝŶ WƌŽĐ͘�ϮϲƚŚ��ƵƌŽƉĞĂŶ�^ŝŐŶĂů�WƌŽĐĞƐƐŝŶŐ��ŽŶĨĞƌĞŶĐĞ�
;�h^/W�KͿ͕�ZŽŵĞ͕�/ƚĂůǇ͕�ϮϬϭϴ͘� 

hŶŝǀĞƌƐŝƚĠ�ĚĞ�'ĞŶğǀĞ͕�hŶŝƚĞĐ͕�ƌƵĞ�ĚƵ�'ĠŶĠƌĂů-�ƵĨŽƵƌ͕�Ϯϰ͕��,-ϭϮϭϭ�'ĞŶğǀĞ�ϰ—ǁǁǁ͘ƵŶŝŐĞ͘ĐŚͬƵŶŝƚĞĐ 


