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/͘ ��E���Kdz������_t/�����E/K�/KZ�z��

ϭ͘ /ŵŝħ�� Ϯ͘ EĂǌǁŝƐŬŽ�� ϯ͘ EĂǌǁŝƐŬŽ�ƌŽĚŽǁĞ�

ϰ͘ �ĂƚĂ�ƵƌŽĚǌĞŶŝĂ�� ϱ͘ WųĞđ�� ϲ͘ EƵŵĞƌ�W�^�>͕�Ă�ǁ�ƉƌǌǇƉĂĚŬƵ�ũĞŐŽ�ďƌĂŬƵ�ƐĞƌŝĂ�
ŝ�ŶƵŵĞƌ�ĚŽŬƵŵĞŶƚƵ�ƉŽƚǁŝĞƌĚǌĂũČĐĞŐŽ�ƚŽǏƐĂŵŽƑđ��

ͺ�ͺ�Ͳ�ͺ�ͺ�Ͳ�ͺ�ͺ�ͺ�ͺ
ĚǌŝĞŷ���ŵŝĞƐŝČĐ���ƌŽŬ

Dͬ<�

ϳ͘ �ĚƌĞƐ�ŵŝĞũƐĐĂ�ǌĂŵŝĞƐǌŬĂŶŝĂ�

ϳ�͘�hůŝĐĂ� ϳ�͘ EƵŵĞƌ�
ĚŽŵƵͬŵŝĞƐǌŬĂŶŝĂ� ϳ�͘�<ŽĚ�ƉŽĐǌƚŽǁǇ�ŝ�ŵŝĞũƐĐŽǁŽƑđ��

ϴ͘ EƵŵĞƌ�ƚĞůĞĨŽŶƵ�
;ƉŽůĞ�ŶŝĞŽďŽǁŝČǌŬŽǁĞͿ

ϵ͘ �ĚƌĞƐ�ĞͲŵĂŝů�;ƉŽůĞ�ŶŝĞŽďŽǁŝČǌŬŽǁĞͿ

ϭϬ͘ �ĂŶĞ�ĚŽƚǇĐǌČĐĞ�ƉƌǌĞĚƐƚĂǁŝĐŝĞůĂ�ƵƐƚĂǁŽǁĞŐŽ�;ǁ�ƉƌǌǇƉĂĚŬƵ�ŐĚǇ�ƑǁŝĂĚĐǌĞŶŝŽďŝŽƌĐČ�ũĞƐƚ�ŽƐŽďĂ�
ŵĂųŽůĞƚŶŝĂ�ůƵď�ĐĂųŬŽǁŝĐŝĞ�ƵďĞǌǁųĂƐŶŽǁŽůŶŝŽŶĂϲͿͿ

ϭϬ�͘�/ŵŝħ ϭϬ�͘�EĂǌǁŝƐŬŽ ϭϬ�͘�EƵŵĞƌ�ƚĞůĞĨŽŶƵ�
�;ƉŽůĞ�ŶŝĞŽďŽǁŝČǌŬŽǁĞͿ

�ĚƌĞƐ�ŵŝĞũƐĐĂ�ǌĂŵŝĞƐǌŬĂŶŝĂ

ϭϬ�͘�hůŝĐĂ� ϭϬ�͘�EƵŵĞƌ�
ĚŽŵƵͬŵŝĞƐǌŬĂŶŝĂ� ϭϬ&͘�<ŽĚ�ƉŽĐǌƚŽǁǇ�ŝ�ŵŝĞũƐĐŽǁŽƑđ�

ϭϬ'͘�/ŵŝħ ϭϬ,͘�EĂǌǁŝƐŬŽ ϭϬ/͘�EƵŵĞƌ�ƚĞůĞĨŽŶƵ
�;ƉŽůĞ�ŶŝĞŽďŽǁŝČǌŬŽǁĞͿ

�ĚƌĞƐ�ŵŝĞũƐĐĂ�ǌĂŵŝĞƐǌŬĂŶŝĂ

ϭϬ:͘�hůŝĐĂ� ϭϬ<͘ EƵŵĞƌ�
ĚŽŵƵͬŵŝĞƐǌŬĂŶŝĂ� ϭϬ>͘�<ŽĚ�ƉŽĐǌƚŽǁǇ�ŝ�ŵŝĞũƐĐŽǁŽƑđ�

ϭϭ͘ EƵŵĞƌ�ŬĂƌƚǇ�ƵďĞǌƉŝĞĐǌĞŶŝĂ�ǌĚƌŽǁŽƚŶĞŐŽ�ĂůďŽ�
ŶƵŵĞƌ�ƉŽƑǁŝĂĚĐǌĞŶŝĂ�ƉŽƚǁŝĞƌĚǌĂũČĐĞŐŽ�

ϭϮ͘ <ŽĚ�ŽĚĚǌŝĂųƵ�ǁŽũĞǁſĚǌŬŝĞŐŽ�
EĂƌŽĚŽǁĞŐŽ�&ƵŶĚƵƐǌƵ��ĚƌŽǁŝĂ�



ƉƌĂǁŽ�ĚŽ�ƑǁŝĂĚĐǌĞŷ�ŽƉŝĞŬŝ�ǌĚƌŽǁŽƚŶĞũϮͿ

//͘ ��E���Kdz������_t/�����E/K��t�z��

ϭϯ͘ EĂ� ƉŽĚƐƚĂǁŝĞ� Ăƌƚ͘� ϵ� ƵƐƚ͘� ϭ� ƵƐƚĂǁǇ� ǌ� ĚŶŝĂ� Ϯϳ� ƉĂǍĚǌŝĞƌŶŝŬĂ� ϮϬϭϳ� ƌ͘� Ž� ƉŽĚƐƚĂǁŽǁĞũ� ŽƉŝĞĐĞ�
ǌĚƌŽǁŽƚŶĞũ�;�ǌ͘�h͘�ƉŽǌ͘�ϮϮϭϳ͕�ǌ�ƉſǍŶ͘�ǌŵ͘Ϳ�ĚĞŬůĂƌƵũħ�ǁǇďſƌ͗�

ϭϯ�͘�EĂǌǁĂ�;ĨŝƌŵĂͿ�
ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ�
ϭϯ�͘��ĚƌĞƐ�ƐŝĞĚǌŝďǇ
�ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ

ϭϰ͘t�ďŝĞǏČĐǇŵ�ƌŽŬƵ�ĚŽŬŽŶƵũħ�ǁǇďŽƌƵ͗ϯͿ

ප�ƉŽ�ƌĂǌ�ƉŝĞƌǁƐǌǇ ප�ƉŽ�ƌĂǌ�ĚƌƵŐŝϰͿ ප�ƉŽ�ƌĂǌ�ŬŽůĞũŶǇϰͿ

ϭϱ͘ t�ƉƌǌǇƉĂĚŬƵ�ĚŽŬŽŶĂŶŝĂ�ǁǇďŽƌƵ�ƉŽ�ƌĂǌ�ĚƌƵŐŝ�ůƵď�ŬŽůĞũŶǇ ǁ�ďŝĞǏČĐǇŵ�ƌŽŬƵ͕�ŶĂůĞǏǇ�ǁƐŬĂǌĂđ͕ ĐǌǇ�
ƉŽǁŽĚĞŵ�ĚŽŬŽŶĂŶŝĂ�ǁǇďŽƌƵ�ũĞƐƚ͗�

Ƒ ŽŬŽůŝĐǌŶŽƑđ� ŽŬƌĞƑůŽŶĂ� ǁ� Ăƌƚ͘� ϵ� ƵƐƚ͘� ϱ� ƵƐƚĂǁǇ� ǌ ĚŶŝĂ� Ϯϳ ƉĂǍĚǌŝĞƌŶŝŬĂ� ϮϬϭϳ� ƌ͘�
Ž�ƉŽĚƐƚĂǁŽǁĞũ�ŽƉŝĞĐĞ�ǌĚƌŽǁŽƚŶĞũ͗��
R ǌŵŝĂŶĂ�ŵŝĞũƐĐĂ�ǌĂŵŝĞƐǌŬĂŶŝĂ�
R ǌĂƉƌǌĞƐƚĂŶŝĞ� ƵĚǌŝĞůĂŶŝĂ� ƑǁŝĂĚĐǌĞŷ� ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� ƉƌǌĞǌ� ǁǇďƌĂŶĞŐŽ�

ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐħ͕� ůĞŬĂƌǌĂ� ƉŽĚƐƚĂǁŽǁĞũ� ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� Ƶ� ǁǇďƌĂŶĞŐŽ�
ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ�

R ŽƐŝČŐŶŝħĐŝĞ� ϭϴ͘� ƌŽŬƵ� ǏǇĐŝĂ� ƉƌǌĞǌ� ƑǁŝĂĚĐǌĞŶŝŽďŝŽƌĐħ͕� ŐĚǇ� ůĞŬĂƌǌĞŵ� ƉŽĚƐƚĂǁŽǁĞũ�
ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� � ũĞƐƚ� ůĞŬĂƌǌ� ƉŽƐŝĂĚĂũČĐǇ� ƐƉĞĐũĂůŝǌĂĐũħ� /� ůƵď� //� ƐƚŽƉŶŝĂ� ůƵď� ƚǇƚƵų�
ƐƉĞĐũĂůŝƐƚǇ�ǁ�ĚǌŝĞĚǌŝŶŝĞ�ƉĞĚŝĂƚƌŝŝ

R ǌ�ŝŶŶǇĐŚ�ƉƌǌǇĐǌǇŶ�ƉŽǁƐƚĂųǇĐŚ�ƉŽ�ƐƚƌŽŶŝĞ�ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ�;ƉŽĚĂđ�ũĂŬŝĐŚͿ�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

Ƒ ŝŶŶĂ�ŽŬŽůŝĐǌŶŽƑđ

///͘ ��E���Kdz������>�<�Z���WK�^d�tKt�:�KW/�</���ZKtKdE�:�

ϭϲ͘ EĂ� ƉŽĚƐƚĂǁŝĞ� Ăƌƚ͘� ϵ� ƵƐƚ͘� Ϯ� ƵƐƚĂǁǇ� ǌ� ĚŶŝĂ� Ϯϳ� ƉĂǍĚǌŝĞƌŶŝŬĂ� ϮϬϭϳ� ƌ͘� Ž� ƉŽĚƐƚĂǁŽǁĞũ� ŽƉŝĞĐĞ�
ǌĚƌŽǁŽƚŶĞũ�ĚĞŬůĂƌƵũħ�ǁǇďſƌ͗ϱͿ�

/ŵŝħ�ŝ�ŶĂǌǁŝƐŬŽ��
ůĞŬĂƌǌĂ�ƉŽĚƐƚĂǁŽǁĞũ��
ŽƉŝĞŬŝ�ǌĚƌŽǁŽƚŶĞũ

ϭϳ͘t�ďŝĞǏČĐǇŵ�ƌŽŬƵ�ĚŽŬŽŶƵũħ�ǁǇďŽƌƵ͗ϯͿ

ප�ƉŽ�ƌĂǌ�ƉŝĞƌǁƐǌǇ ප�ƉŽ�ƌĂǌ�ĚƌƵŐŝϰͿ ප�ƉŽ�ƌĂǌ�ŬŽůĞũŶǇϰͿ

ϭϴ͘ t�ƉƌǌǇƉĂĚŬƵ�ĚŽŬŽŶĂŶŝĂ�ǁǇďŽƌƵ�ƉŽ�ƌĂǌ�ĚƌƵŐŝ�ůƵď�ŬŽůĞũŶǇ�ǁ�ďŝĞǏČĐǇŵ�ƌŽŬƵ͕�ŶĂůĞǏǇ�ǁƐŬĂǌĂđ͕ ĐǌǇ�
ƉŽǁŽĚĞŵ�ĚŽŬŽŶĂŶŝĂ�ǁǇďŽƌƵ�ũĞƐƚ͗�

Ƒ ŽŬŽůŝĐǌŶŽƑđ� ŽŬƌĞƑůŽŶĂ� ǁ� Ăƌƚ͘� ϵ� ƵƐƚ͘� ϱ� ƵƐƚĂǁǇ� ǌ ĚŶŝĂ� Ϯϳ ƉĂǍĚǌŝĞƌŶŝŬĂ� ϮϬϭϳ� ƌ͘� Ž
ƉŽĚƐƚĂǁŽǁĞũ�ŽƉŝĞĐĞ�ǌĚƌŽǁŽƚŶĞũ͗��
R ǌŵŝĂŶĂ�ŵŝĞũƐĐĂ�ǌĂŵŝĞƐǌŬĂŶŝĂ�
R ǌĂƉƌǌĞƐƚĂŶŝĞ� ƵĚǌŝĞůĂŶŝĂ� ƑǁŝĂĚĐǌĞŷ� ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� ƉƌǌĞǌ� ǁǇďƌĂŶĞŐŽ�

ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐħ͕� ůĞŬĂƌǌĂ� ƉŽĚƐƚĂǁŽǁĞũ� ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� Ƶ� ǁǇďƌĂŶĞŐŽ�
ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ�

R ŽƐŝČŐŶŝħĐŝĞ� ϭϴ͘� ƌŽŬƵ� ǏǇĐŝĂ� ƉƌǌĞǌ� ƑǁŝĂĚĐǌĞŶŝŽďŝŽƌĐħ͕� ŐĚǇ� ůĞŬĂƌǌĞŵ� ƉŽĚƐƚĂǁŽǁĞũ�
ŽƉŝĞŬŝ� ǌĚƌŽǁŽƚŶĞũ� � ũĞƐƚ� ůĞŬĂƌǌ� ƉŽƐŝĂĚĂũČĐǇ� ƐƉĞĐũĂůŝǌĂĐũħ� /� ůƵď� //� ƐƚŽƉŶŝĂ� ůƵď� ƚǇƚƵų�
ƐƉĞĐũĂůŝƐƚǇ�ǁ�ĚǌŝĞĚǌŝŶŝĞ�ƉĞĚŝĂƚƌŝŝ



R ǌ�ŝŶŶǇĐŚ�ƉƌǌǇĐǌǇŶ�ƉŽǁƐƚĂųǇĐŚ�ƉŽ�ƐƚƌŽŶŝĞ�ƑǁŝĂĚĐǌĞŶŝŽĚĂǁĐǇ�;ƉŽĚĂđ�ũĂŬŝĐŚͿ
����͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

Ƒ ŝŶŶĂ�ŽŬŽůŝĐǌŶŽƑđ

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
;ĚĂƚĂͿ�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�
;ƉŽĚƉŝƐ�ƑǁŝĂĚĐǌĞŶŝŽďŝŽƌĐǇ�ůƵď�ƉƌǌĞĚƐƚĂǁŝĐŝĞůĂ�ƵƐƚĂǁŽǁĞŐŽͿ�

͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘�
;ƉŽĚƉŝƐ�ŽƐŽďǇ�ƉƌǌǇũŵƵũČĐĞũ�ĚĞŬůĂƌĂĐũħ�ǁǇďŽƌƵͿ�

2%-$ĝ1,(1,$��
��� ĝZLDGF]HQLRELRUFD� Z\SHáQLD� GHNODUDFMĊ� Z\ERUX� ĞZLDGF]HQLRGDZF\� XG]LHODMąFHJR� ĞZLDGF]HĔ� ]�

]DNUHVX�SRGVWDZRZHM�RSLHNL�]GURZRWQHM�RUD]�OHNDU]D�SRGVWDZRZHM�RSLHNL�]GURZRWQHM��Z�SU]\SDGNX�
JG\� GRNRQXMH� Z\ERUX� OHNDU]D� 32=�� SLHOĊJQLDUNL� 32=� L� SRáRĪQHM� 32=� X� UyĪQ\FK�
ĞZLDGF]HQLRGDZFyZ�� DOER� EĊGąF\FK� ĞZLDGF]HQLRGDZFDPL�� 1LH� Z\SHáQLD� MHM� Z� SU]\SDGNX�� JG\�
XG]LHODMą�RQL�ĞZLDGF]HĔ�X�WHJR�VDPHJR�ĞZLDGF]HQLRGDZF\��

��� -HĪHOL�ĞZLDGF]HQLRELRUF\�]RVWDáD�Z\GDQD�NDUWD�XEH]SLHF]HQLD�]GURZRWQHJR��D�Z�SU]\SDGNX�RVyE�
XSUDZQLRQ\FK�QD�SRGVWDZLH�SU]HSLVyZ�R�NRRUG\QDFML�Z�UR]XPLHQLX�DUW����SNW����XVWDZ\�]�GQLD����
VLHUSQLD������U��R�ĞZLDGF]HQLDFK�RSLHNL�]GURZRWQHM�ILQDQVRZDQ\FK�]H�ĞURGNyZ�SXEOLF]Q\FK��']��8��
]������U��SR]��������]�SyĨQ��]P���±�QXPHU�SRĞZLDGF]HQLD�SRWZLHUG]DMąFHJR�SUDZR�GR�ĞZLDGF]HĔ�
RSLHNL� ]GURZRWQHM�Z�UDPDFK�XEH]SLHF]HQLD� ]GURZRWQHJR�QD� WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�
Z� UR]XPLHQLX� DUW�� ��� XVWDZ\� ]� GQLD� ��� VLHUSQLD� ����� U�� R� ĞZLDGF]HQLDFK� RSLHNL� ]GURZRWQHM�
ILQDQVRZDQ\FK�]H�ĞURGNyZ�SXEOLF]Q\FK��

��� ĝZLDGF]HQLRELRUFD�PD�SUDZR�EH]SáDWQHJR�Z\ERUX�ĞZLDGF]HQLRGDZF\��OHNDU]D�SRGVWDZRZHM�RSLHNL�
]GURZRWQHM�� SLHOĊJQLDUNL� SRGVWDZRZHM� RSLHNL� ]GURZRWQHM� OXE� SRáRĪQHM� SRGVWDZRZHM� RSLHNL�
]GURZRWQHM�QLH�F]ĊĞFLHM�QLĪ�GZD�UD]\�Z�URNX�NDOHQGDU]RZ\P��D�Z�SU]\SDGNX�NDĪGHM�NROHMQHM�]PLDQ\�
ZQRVL�RSáDWĊ�Z�Z\VRNRĞFL����]á��ĝZLDGF]HQLRELRUFD�QLH�SRQRVL�RSáDW\�Z�SU]\SDGNX�]PLDQ\�VZRMHJR�
PLHMVFD�]DPLHV]NDQLD�OXE�Z�SU]\SDGNX�]DSU]HVWDQLD�XG]LHODQLD�ĞZLDGF]HĔ�RSLHNL�]GURZRWQHM�SU]H]�
Z\EUDQHJR�ĞZLDGF]HQLRGDZFĊ��OHNDU]D�SRGVWDZRZHM�RSLHNL�]GURZRWQHM��SLHOĊJQLDUNĊ�SRGVWDZRZHM�
RSLHNL�]GURZRWQHM�OXE�SRáRĪQą�SRGVWDZRZHM�RSLHNL�]GURZRWQHM�X�Z\EUDQHJR�ĞZLDGF]HQLRGDZF\��OXE�
Z� V\WXDFML� JG\� ĞZLDGF]HQLRELRUFD�� NWyUHJR� OHNDU]HP� SRGVWDZRZHM� RSLHNL� ]GURZRWQHM� MHVW� OHNDU]�
SRVLDGDMąF\�VSHFMDOL]DFMĊ�,�OXE�,,�VWRSQLD�OXE�W\WXá�VSHFMDOLVW\�Z�G]LHG]LQLH�SHGLDWULL��RVLąJQąá�����URN�
Ī\FLD�� OXE�]� LQQ\FK�SU]\F]\Q�SRZVWDá\FK�SR�VWURQLH�ĞZLDGF]HQLRGDZF\� �DUW����XVW���� L���XVWDZ\�]�
GQLD����SDĨG]LHUQLND������U��R�SRGVWDZRZHM�RSLHFH�]GURZRWQHM���

��� :� SU]\SDGNX� Z\ERUX� GUXJLHJR� L� NROHMQHJR� QDOHĪ\� SRGDü� LQIRUPDFMĊ�� F]\� SRZRGHP� GRNRQDQLD�
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