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Ϯϭ�DŽŶƚŚƐ�KŶ  

dŚĞƌĞ�ĂƌĞ�ŶŽǁ�ϮϬ�ƐŝƚĞƐ�ŽƉĞŶ�ŝŶ�ƚŚĞ�h<�ǁŝƚŚ�
ŽŶůǇ��ĂƌĚŝĨĨ�ƚŽ�ŽƉĞŶ͘� 

tŝƚŚ�ϳ�E����ŽƵŶƚƌŝĞƐ�ŽƉĞŶ�ƚŽ�ƌĞĐƌƵŝƚŵĞŶƚ͗�
�ĞůŐŝƵŵ�;ϳ�ƐŝƚĞƐ�ŽƉĞŶͿ͕�&ƌĂŶĐĞ�;Ϯϱ�ƐŝƚĞƐ�ŽƉĞŶͿ͕�
ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�;ϭ�ƐŝƚĞ�ŽƉĞŶͿ͕�dŚĞ�
EĞƚŚĞƌůĂŶĚƐ�;ϭ�ƐŝƚĞ�ŽƉĞŶͿ͕�EŽƌǁĂǇ�;ϭ�ƐŝƚĞ�
ŽƉĞŶͿ͕�^ƉĂŝŶ�;ϭϰ�ƐŝƚĞƐ�ŽƉĞŶͿ�ĂŶĚ�
^ǁŝƚǌĞƌůĂŶĚ�;ϵ�ƐŝƚĞƐ�ŽƉĞŶͿ�ǁŝƚŚ�ƚŚĞ�
�ǌĞĐŚ�ZĞƉƵďůŝĐ͕�'ĞƌŵĂŶǇ͕�WŽůĂŶĚ͕�
/ƚĂůǇ�ĂŶĚ�^ǁĞĚĞŶ�ƚŽ�ŽƉĞŶ�ƐŽŽŶ͘�tĞ�
ĂƌĞ�ĂůƐŽ�ƉůĞĂƐĞĚ�ƚŽ�ǁĞůĐŽŵĞ�&ŝŶůĂŶĚ�
ĂŶĚ��ƵƐƚƌŝĂ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

��ƚŽƚĂů�ŽĨ�ϱϲ�ƉĂƚŝĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�
ƌĞĐƌƵŝƚĞĚ�ŝŶƚŽ�ƚŚĞ�W,/dd�ƐƚƵĚǇ�ƐŽ�
ĨĂƌ͕�ϯϱ�ĨƌŽŵ�ƚŚĞ�h<͕�ϴ�ĨƌŽŵ�^ƉĂŝŶ͕�ϳ�
ĨƌŽŵ�&ƌĂŶĐĞ͕�ϯ�ĨƌŽŵ�EŽƌǁĂǇ͕�Ϯ�ĨƌŽŵ�
^ǁŝƚǌĞƌůĂŶĚ�ĂŶĚ�ϭ�ĨƌŽŵ��ĞůŐŝƵŵ�ŝŶ�
Ăůů�dƌĞĂƚŵĞŶƚ�'ƌŽƵƉƐ�;��ƚŽ�&Ϳ�ĂŶĚ�
ŝŶĐůƵĚŝŶŐ�dƌŝĂů��ŶƚƌǇ�KŶůǇ͘� 

�ƌĞĂŬŝŶŐ�ŶĞǁƐ�ŝƐ�ƚŚĂƚ�/ƐƌĂĞů�ǁŽƵůĚ�
ůŝŬĞ�ƚŽ�ũŽŝŶ�ĂƐ�ƚŚĞ�ĨŝƌƐƚ�ŶŽŶ-�ƵƌŽƉĞĂŶ�
E��͕�ĂŶĚ�ŝƚ�ǁŝůů�ĂůƐŽ�ďĞ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ũŽŝŶ�Ă�
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŝƌŵŝŶŐŚĂŵ�ƐƉŽŶƐŽƌĞĚ��ĂŶĐĞƌ��ůŝŶŝĐĂů�dƌŝĂů͘��� 

tĞůĐŽŵĞ 
tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�ĮŌŚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�W,/dd��ůŝŶŝĐĂů�dƌŝĂů�ŶĞǁƐůĞƩĞƌ͘ 

�ŌĞƌ�ďĞŝŶŐ�ŽƉĞŶ�ĨŽƌ�ŶĞĂƌůǇ�Ϯ�ǇĞĂƌƐ�ƚŚĞ�W,/dd�dƌŝĂů�ŝƐ�ĐŽŵŝŶŐ�ŽŶ�ƐƚƌŽŶŐ�ŶŽǁ�ǁŝƚŚ�
ŝŶĐƌĞĂƐĞĚ�ƌĞĐƌƵŝƚŵĞŶƚ�ĚƵĞ�ƚŽ�ŵŽƌĞ�ƐŝƚĞƐ�ŽƉĞŶŝŶŐ�ŝŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉĂƌƟĐŝƉĂƟŶŐ�
ĐŽƵŶƚƌŝĞƐ͘�tŝƚŚ�ŵŽƌĞ�ĐŽƵŶƚƌŝĞƐ�ĂďŽƵƚ�ƚŽ�ŽƉĞŶ�ĂŶĚ�ŵŽƌĞ�ǁĂŶƟŶŐ�ƚŽ�ũŽŝŶ�ƚŚĞ�ƚƌŝĂů͕�ůĞƚ͛Ɛ�
ĚŽ�Ăůů�ǁĞ�ĐĂŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƉĂƟĞŶƚ�ƌĞĐƌƵŝƚŵĞŶƚ�ƚĂƌŐĞƚ�ŝƐ�ŵĞƚ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ĂŶĚ�Ă�
ŚĂůĨ͘�<ĞĞƉ�ƵƉ�ƚŚĞ�ĞǆĐĞůůĞŶƚ�ǁŽƌŬ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�W,/dd�dƌŝĂů�Ă�ƐƵĐĐĞƐƐ͘ 
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KƉĞŶ�W,/dd�E�� 

WůĂŶŶĞĚ�W,/dd�E�� 

tĞůĐŽŵĞ ϭ 

Ϯϭ�DŽŶƚŚƐ�KŶ  ϭ 

Ϯϭ�DŽŶƚŚƐ�KŶ�–�
dƌŝĂů�
ZĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�
�ĂƚĂ�ZĞƚƵƌŶ  

Ϯ 

�ŽůůĞĐƚŝŶŐ�WĂƚŝĞŶƚ�
^ĂŵƉůĞƐ�ĨŽƌ�ƚŚĞ�
W,/dd�dƌŝĂů 

ϯ 

EĞǁ�&ƵŶĐƟŽŶƐ�/Ŷ�
dŚĞ��ĂƚĂďĂƐĞ� 

ϰ 



Ϯ 
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3ඉඏඍ�� 

 

 

^ŝƚĞ�EĂŵĞ �ŽƵŶƚƌǇ 
^ŝƚĞ� 

�ĐƟǀĂƟŽŶ� 
�ĂƚĞ 

EƵŵďĞƌ�ŽĨ�
WĂƟĞŶƚƐ� 
ZĞĐƌƵŝƚĞĚ 

WĞƌĐĞŶƚĂŐĞ�
�Z&�ZĞƚƵƌŶ�

ZĂƚĞ� 

/ŶƐƟƚƵƚ��ƵƌŝĞ͕�WĂƌŝƐ &ƌĂŶĐĞ ϭϳ-�Ɖƌ-ϮϬϭϵ ϭ ϭϬϬй 
ZŽǇĂů�sŝĐƚŽƌŝĂ�/ŶĮƌŵĂƌǇ͕�EĞǁĐĂƐƚůĞ�ƵƉŽŶ�dǇŶĞ h< Ϯϭ-DĂƌ-ϮϬϭϴ ϭ ϵϳй 
ZŽǇĂů�DĂŶĐŚĞƐƚĞƌ��ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů h< ϮϬ-^ĞƉ-ϮϬϭϳ ϰ ϵϲй 
�ƌŝƐƚŽů�ZŽǇĂů�,ŽƐƉŝƚĂů�ĨŽƌ��ŚŝůĚƌĞŶ h< Ϯϵ-EŽǀ-ϮϬϭϳ ϯ ϵϱй 
ZŽǇĂů��ĞůĨĂƐƚ�,ŽƐƉŝƚĂů�ĨŽƌ�^ŝĐŬ��ŚŝůĚƌĞŶ h< ϯϭ-DĂǇ-ϮϬϭϴ ϭ ϵϯй 
�ůĚĞƌ�,ĞǇ��ŚŝůĚƌĞŶ͛Ɛ�,ŽƐƉŝƚĂů͕�>ŝǀĞƌƉŽŽů h< Ϭϴ-�ĞĐ-ϮϬϭϳ Ϯ ϵϮй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝŽ�WŽůŝƚĞĐŶŝĐŽ�>Ă�&Ğ͕�sĂůĞŶĐŝĂ ^ƉĂŝŶ ϮϬ-�ĞĐ-ϮϬϭϴ ϭ ϵϮй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝŽ�ĚĞ��ƌƵĐĞƐ͕��ŝǌŬĂŝĂ ^ƉĂŝŶ Ϯϵ-DĂǇ-ϮϬϭϴ ϭ ϵϮй 
:ŽŚŶ�ZĂĚĐůŝīĞ�,ŽƐƉŝƚĂů͕�KǆĨŽƌĚ h< ϭϴ-�ĞĐ-ϮϬϭϳ Ϯ ϴϴй 
YƵĞĞŶ͛Ɛ�DĞĚŝĐĂů��ĞŶƚƌĞ͕�EŽƫŶŐŚĂŵ h< ϭϬ-:ĂŶ-ϮϬϭϴ ϰΎ ϴϳй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝŽ�ϭϮ�ĚĞ�KĐƚƵďƌĞ͕�DĂĚƌŝĚ ^ƉĂŝŶ Ϯϰ-�Ɖƌ-ϮϬϭϴ ϭ ϴϳй 
ZŽǇĂů�DĂƌƐĚĞŶ�,ŽƐƉŝƚĂů͕�^ƵƩŽŶ h< Ϯϴ-^ĞƉ-ϮϬϭϳ ϱ ϴϮй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝŽ�sŝƌŐĞŶ�ĚĞů�ZŽĐŝŽ͕�^ĞǀŝůůĂ ^ƉĂŝŶ ϬϮ-:Ƶů-ϮϬϭϴ Ϯ ϴϭй 
KƐůŽ�hŶŝǀĞƌƐŝƚǇ�,ŽƐƉŝƚĂů EŽƌǁĂǇ Ϭϲ-DĂƌ-ϮϬϭϴ ϯ ϳϵй 
�ŝƌŵŝŶŐŚĂŵ��ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů h< ϭϭ-DĂǇ-ϮϬϭϴ Ϯ ϳϵй 
�ĞŶƚƌĞ�,ŽƐƉŝƚĂůŝĞƌ�hŶŝǀĞƌƐŝƚĂŝƌĞ�;�,hͿ�ĚĞ�ZĞŶŶĞƐ &ƌĂŶĐĞ Ϭϲ-EŽǀ-ϮϬϭϴ ϭ ϳϱй 
�ĚĚĞŶďƌŽŽŬĞ͛Ɛ�,ŽƐƉŝƚĂů͕��ĂŵďƌŝĚŐĞ h< Ϯϱ-�ƵŐ-ϮϬϭϳ ϰ ϳϰй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝŽ�^ŽŶ��ƐƉĂƐĞƐ͕�DĂůůŽƌĐĂ ^ƉĂŝŶ ϭϴ-:Ƶů-ϮϬϭϴ ϭΏ ϳϭй 
/ŶƐƟƚƵƚ�'ƵƐƚĂǀĞ�ZŽƵƐƐǇ͕�WĂƌŝƐ &ƌĂŶĐĞ ϯϭ-:ĂŶ-ϮϬϭϵ ϭ ϲϳй 
>ĞĞĚƐ�'ĞŶĞƌĂů�/ŶĮƌŵĂƌǇ h< Ϭϭ-&Ğď-ϮϬϭϴ ϱ ϲϯй 
^ŚĞĸĞůĚ��ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů h< Ϯϲ-:ĂŶ-ϮϬϭϴ ϭ ϲϬй 
�ĞŶƚƌĞ�,ŽƐƉŝƚĂůŝĞƌ�hŶŝǀĞƌƐŝƚĂŝƌĞ�sĂƵĚŽŝƐ͕�>ĂƵƐĂŶŶĞ ^ǁŝƚǌĞƌůĂŶĚ ϬϮ-KĐƚ-ϮϬϭϴ ϭ ϱϴй 
�ĞŶƚƌĞ�KƐĐĂƌ�>ĂŵďƌĞƚ͕�>ŝůůĞ &ƌĂŶĐĞ Ϯϵ-DĂƌ-ϮϬϭϵ ϭ ϱϬй 
,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝ�sĂůů��Ζ,ĞďƌŽŶ͕��ĂƌĐĞůŽŶĂ ^ƉĂŝŶ Ϯϱ-DĂǇ-ϮϬϭϴ Ϯ ϱϬй 
,ŽƐƉŝƚĂů��ŽƵƉůĞ��ŶĨĂŶƚ�–��,h�'ƌĞŶŽďůĞ &ƌĂŶĐĞ Ϭϴ-:ĂŶ-ϮϬϭϵ Ϯ ϰϯй 
hŶŝǀĞƌƐŝƚĂƚƐ-<ŝŶĚĞƌƐƉŝƚĂů�ďĞŝĚĞƌ��ĂƐĞů ^ǁŝƚǌĞƌůĂŶĚ Ϭϴ-KĐƚ-ϮϬϭϴ ϭ ϰϯй 
�ĞŶƚƌĞ�,ŽƐƉŝƚĂůŝĞƌ�hŶŝǀĞƌƐŝƚĂŝƌĞ�;�,hͿ�dŝŵŽŶĞ͕�DĂƌƐĞŝůůĞ &ƌĂŶĐĞ Ϭϱ-�ĞĐ-ϮϬϭϴ ϭ ϯϲй 
^ƚ�:ĂŵĞƐΖƐ�hŶŝǀĞƌƐŝƚǇ�,ŽƐƉŝƚĂů͕�>ĞĞĚƐ h< ϭϰ-�ĞĐ-ϮϬϭϴ ϭ ϯϯй 
�ůŝŶŝƋƵĞƐ�hŶŝǀĞƌƐŝƚĂŝƌĞƐ�^ĂŝŶƚ->ƵĐ͕��ƌƵƐƐĞůƐ �ĞůŐŝƵŵ Ϭϭ-&Ğď-ϮϬϭϵ ϭ Ϯϱй 

Ϯϭ�DŽŶƚŚƐ�KŶ�-�dƌŝĂů�ZĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ��ĂƚĂ�ZĞƚƵƌŶ 
dŚĞ�dĂďůĞ�ƐŚŽǁƐ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĮŐƵƌĞƐ�ĂŶĚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ��Z&�ƌĞƚƵƌŶ�ƌĂƚĞ�ƵƉ�ƚŽ�ϭϳƚŚ�DĂǇ�ϮϬϭϵ͘�
EŽǁ�ƚŚĂƚ�ƚŚĞ�W,/dd�dƌŝĂů�KŶůŝŶĞ��ĂƚĂďĂƐĞ�ŝƐ�ŽƉĞŶ͕�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ��Z&�ƌĞƚƵƌŶ�ŬĞĞƉƐ�ŝŵƉƌŽǀŝŶŐ͘�
WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĐŽŵƉůĞƚĞ��ĂƐĞ�ZĞƉŽƌƚ�&ŽƌŵƐ�ĂŶĚ�^ĂŵƉůĞ�&ŽƌŵƐ�ŽŶ�ƚŚĞ�W,/dd�dƌŝĂů�KŶůŝŶĞ�
�ĂƚĂďĂƐĞ͘ 

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ĂĐƟǀĞ�ƐŝƚĞƐ�ĨŽƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�W,/dd͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŽīĞƌ͕�ƐĐƌĞĞŶ͕�ĐŽŶƐĞŶƚ�
ĂŶĚ�ƌĞĐƌƵŝƚ�ƉŽƚĞŶƟĂů�ƉĂƟĞŶƚƐ�ŝĨ�ƚŚĞǇ�ƉƌŽǀĞ�ĞůŝŐŝďůĞ͘� 

ΎKŶĞ�ŽĨ�ƚŚĞƐĞ�ƉĂƟĞŶƚƐ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�>ĞŝĐĞƐƚĞƌ�ZŽǇĂů�/ŶĮƌŵĂƌǇ͕�h< 

ΏdŚŝƐ�ƉĂƟĞŶƚ�ŚĂƐ�ŶŽǁ�ďĞĞŶ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�,ŽƐƉŝƚĂů�hŶŝǀĞƌƐŝƚĂƌŝ�sĂůů��Ζ,ĞďƌŽŶ͕��ĂƌĐĞůŽŶĂ͕�^ƉĂŝŶ 

KƵƌ�E��Ɛ�ǁŝůů�ŚĂǀĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ŽƵƌ�/ŶƚĞƌŶĂƟŽŶĂů�d�͕�^Ƶ�>ĞĞ͕�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ĐŚĂƐŝŶŐ�ƚŚĞŵ�ĨŽƌ�ƵƉĚĂƚĞƐ�Žƌ�
ĐŽŶƚƌĂĐƚƐ͘�^Ƶ�ŝƐ�ŶŽǁ�ƚŚĞ�d��ŽŶ�ĂŶŽƚŚĞƌ���ŚŝůĚƌĞŶΖƐ�dĞĂŵ�ƚƌŝĂů�ĂŶĚ�/Ζŵ�ƐƵƌĞ�ĞǀĞƌǇŽŶĞ�ǁŝůů�ũŽŝŶ�ƚŚĞ�W,/dd�
ƚĞĂŵ�ŝŶ�ƚŚĂŶŬŝŶŐ�^Ƶ�ĨŽƌ�ŚĞƌ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�Ϯ�ǇĞĂƌƐ�ĂŶĚ�ǁŝƐŚ�ŚĞƌ�ǁĞůů�ǁŝƚŚ�ŚĞƌ�
ŶĞǁ�ƚƌŝĂů͘ 
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dŚĞ�ŐƌĂƉŚ�ƐŚŽǁƐ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐĂŵƉůĞƐ�ƚĂŬĞŶ�ƐŽ�ĨĂƌ�ŝŶ�ƚŚĞ�ƚƌŝĂů�
;ƵƉ�ƚŽ�ϮϮ-DĂǇ-ϭϵͿ͘�/ƚ�ĚŝƐƉůĂǇƐ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚƌĞĂƚŵĞŶƚ�ƟŵĞ-ƉŽŝŶƚƐ�
ĚĞƉĞŶĚĂŶƚ�ŽŶ�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�Ă�ƉĂƌƟĐƵůĂƌ�ƉĂƟĞŶƚƐ͛�
ƚƌĞĂƚŵĞŶƚ͘�������� 

�ŽůůĞĐƟŶŐ�WĂƟĞŶƚ�^ĂŵƉůĞƐ�ĨŽƌ�ƚŚĞ�W,/dd�dƌŝĂů 
dŚĞ� W,/dd� ƚƌŝĂů� ƵŶĚĞƌƉŝŶƐ� ƚǁŽ�ŵĂũŽƌ� ƐƚƵĚŝĞƐ� ŝŶ� ƚŚĞ� ĞǀĂůƵĂƟŽŶ� ŽĨ� ďŝŽůŽŐŝĐĂůůǇ� ƌĞůĞǀĂŶƚ� ĨĂĐƚŽƌƐ͗� ƚŚĞ�
�ŝŽůŽŐŝĐĂů� ĂŶĚ� WĂƚŚŽůŽŐŝĐĂů� ;�ŝŽůŽŐǇͿ� ^ƚƵĚǇ� ĂŶĚ� ƚŚĞ� WŚĂƌŵĂĐŽŬŝŶĞƟĐƐ͕� WŚĂƌŵĂĐŽŐĞŶĞƟĐƐ� ĂŶĚ�
dŽǆŝĐŝƚǇ��ŝŽŵĂƌŬĞƌ�;dŽǆŝĐŝƚǇͿ�^ƚƵĚǇ͘� 

�ǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�ƉĂƟĞŶƚ�ƐĂŵƉůĞƐ�ŝƐ�ŶŽƚ�ŵĂŶĚĂƚŽƌǇ͕�ƚŚĞ�Ăŝŵ�ŝƐ�ƚŽ�ĐŽůůĞĐƚ�ĂƐ�ŵĂŶǇ�ƚǇƉĞƐ�ŽĨ�
ƉĂƟĞŶƚ� ƐĂŵƉůĞƐ� ;ĨƌŽǌĞŶ� ĂŶĚ� ĨƌĞƐŚ� ƟƐƐƵĞ͕� &&W�� �ůŽĐŬƐ͕� ,�ͬ/,�� ƐůŝĚĞƐ͕� ďůŽŽĚ͕� ƉůĂƐŵĂ� ĂŶĚ� ƵƌŝŶĞͿ� ĂƐ�
ƉŽƐƐŝďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽůůĞĐƟŽŶ͘� 

 

 
  

WůĞĂƐĞ͙ 

භ�ƚƌǇ�ĂŶĚ�ĐŽůůĞĐƚ�ĂƐ�ŵĂŶǇ�

ƉĂƟĞŶƚ�ƐĂŵƉůĞƐ�ĂƐ�ƉŽƐƐŝďůĞ�
ĨƌŽŵ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐŽůůĞĐƟŽŶ�
ƟŵĞ-ƉŽŝŶƚƐ͘�&Žƌ�W<�
ƐĂŵƉůĞƐ͕�ƚŚĞ�ĞĂƌůŝĞƌ�ƟŵĞ-
ƉŽŝŶƚƐ�ĂƌĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ͘ 

භ�ƌĞĐŽƌĚ�ƚŚĞ�Ŭŝƚ�ĐŽĚĞƐ�ƵƐĞĚ�
ŽŶ�ƚŚĞ�^ĞůĞĐƚ��>�E�ĨŽƌŵƐ�
ŽŶ�ƚŚĞ�ĚĂƚĂďĂƐĞ 

භ�ŬĞĞƉ�ĂŶǇ�ƵƐĞĚ�ƚƵďĞƐ�ĂŶĚ�
ůĂďĞůƐ�ƚŽ�ƌĞƚƵƌŶ�ĨŽƌ�ƌĞ-ƵƐĞ 

භ�ƌĞĐŽƌĚ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽŶ�ƚŚĞ�
^ĂŵƉůĞ�ĨŽƌŵƐ�ŽŶ�ƚŚĞ�
ĚĂƚĂďĂƐĞ͕�ĞƐƉĞĐŝĂůůǇ�
�ŝĂŐŶŽƐƟĐ��ŝŽƉƐǇ�ĂŶĚ�
�ůŽŽĚ�^ĂŵƉůĞ�ĨŽƌŵƐ��� 

භ�ĐŽŵƉůĞƚĞ�ƚŚĞ�^ƵƌŐĞƌǇ�

;�ŝŽƉƐǇͿ�ĨŽƌŵ�ŽŶ�ƚŚĞ�
�ĂƐĞůŝŶĞ�sŝƐŝƚ�ƚĂď͕�ƐŽ�ƚŚĂƚ�
ƚŚĞ��ŝŽƉƐǇ�^ĂŵƉůĞ�ĨŽƌŵ�
ĂƉƉĞĂƌƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƚĂď� 

භ�ǁŚĞŶ�ƐŚŝƉƉŝŶŐ�ƐĂŵƉůĞƐ͕�

ŝŶĐůƵĚĞ�Ă�W,/dd�^ĂŵƉůĞ�
^ŚŝƉŵĞŶƚ�&Žƌŵ�ĂŶĚ�ĨĂǆͬ
ĞŵĂŝů�Ă�ĐŽƉǇ�ƚŽ�ƚŚĞ�W,/dd�
dƌŝĂů�KĸĐĞ 

��ƐŝŵƉůŝĮĞĚ�>Ăď�
ŵĂŶƵĂů�ǁŝůů�ďĞ�

ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ŚĞůƉ͘� 
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3ඉඏඍ�� 

 

 �ŽŶƚĂĐƚ�ƚŚĞ�W,/dd�dƌŝĂů�dĞĂŵ 
W,/dd�dƌŝĂů�dĞĂŵ͕��ŚŝůĚƌĞŶ͛Ɛ��ĂŶĐĞƌ�dƌŝĂůƐ�dĞĂŵ�;��ddͿ͕��ĂŶĐĞƌ�ZĞƐĞĂƌĐŚ�h<��ůŝŶŝĐĂů�dƌŝĂůƐ�hŶŝƚ�;�Z�dhͿ͕�/ŶƐƚŝƚƵƚĞ�ŽĨ�

�ĂŶĐĞƌ�ĂŶĚ�'ĞŶŽŵŝĐ�^ĐŝĞŶĐĞƐ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŝƌŵŝŶŐŚĂŵ͕��ĚŐďĂƐƚŽŶ͕��ŝƌŵŝŶŐŚĂŵ͕��ϭϱ�Ϯdd͕�h<͘ 

*͗�ƉŚŝƚƚΛƚƌŝĂůƐ͘ďŚĂŵ͘ĂĐ͘ƵŬ�(͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϱ�ϭϬϲϭ�6͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϰ�ϵϱϮϬ� 

dĞĂŵ�>ĞĂĚĞƌ�;��dd-�Ϳ͗�EŝĐŽůĂ�&ĞŶǁŝĐŬ�*͗�E͘&ĞŶǁŝĐŬΛďŚĂŵ͘ĂĐ͘ƵŬ�ͮ�(нϰϰ�;ϬͿϭϮϭ�ϰϭϱ�ϴϳϴϮ�ͮ�6͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϰ�ϯϳϬϬ� 

^ĞŶŝŽƌ�dƌŝĂů��ŽŽƌĚŝŶĂƚŽƌ͗�:ĞŶŶŝĨĞƌ�>ĂŝĚůĞƌ�*͗�:͘>ĂŝĚůĞƌΛďŚĂŵ͘ĂĐ͘ƵŬ�ͮ�(�нϰϰ�;ϬͿϭϮϭ�ϰϭϱϭϬϲϭ�ͮ�6͗�нϰϰ��;ϬͿϭϮϭ�ϰϭϰ�ϯϳϬϬ͘ 

dƌŝĂů��ŽŽƌĚŝŶĂƚŽƌ�͗�^ƚĞǀĞ��ĂŬĞƌ�*͗�^͘:͘�ĂŬĞƌ͘ϭΛďŚĂŵ͘ĂĐ͘ƵŬ�ͮ�(�нϰϰ�;ϬͿϭϮϭ�ϰϭϱϭϬϲϭ�ͮ�6͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϰ�ϵϱϮϬ͘ 

dƌŝĂů��ĚŵŝŶŝƐƚƌĂƚŽƌ͗��ƵŶĐĂŶ�'ŽƌĚŽŶ�*͗��͘,͘'ŽƌĚŽŶΛďŚĂŵ͘ĂĐ͘ƵŬ�ͮ�(�нϰϰ�;ϬͿϭϮϭ�ϰϭϱϴϮϭϭ�ͮ�6͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϰ�ϵϱϮϬ͘ 

�ĂƚĂ�DĂŶĂŐĞƌ͗�EĞŝů�tĞƌƌĞƚƚ�*͗�E͘W͘tĞƌƌĞƚƚΛďŚĂŵ͘ĂĐ͘ƵŬ�ͮ�(�нϰϰ�;ϬͿϭϮϭ�ϰϭϰϴϯϵϱ�ͮ�6͗�нϰϰ�;ϬͿϭϮϭ�ϰϭϰ�ϵϱϮϬ͘ 

dŚĞ�ĚĂƚĂďĂƐĞ�ǁĂƐ�ƵƉĚĂƚĞĚ�ŝŶ��Ɖƌŝů�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�WƌŽƚŽĐŽů�ǀϯ͘Ϭ�ĂŶĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵƐ�
ǁĞ�ŚĂǀĞ�ŶŽƟĐĞĚ�ƐŝŶĐĞ�ƚŚĞ�ĚĂƚĂďĂƐĞ�ǁĂƐ�ůĂƵŶĐŚĞĚ�ůĂƐƚ�^ĞƉ�ϮϬϭϴ͘�dŚĞ�ŵĂŝŶ�ĐŚĂŶŐĞƐ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�
ďĞůŽǁ͘ 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽůůĞĐƚ��ƵĚŝŽůŽŐǇ�ZĞƉŽƌƚƐ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ͘�zŽƵ�ĐĂŶ�ĚŽ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�Ă�ďƵƩŽŶ�ŶŽǁ�
ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ĚĂƚĂďĂƐĞ͕�ǁŚĞŶ�ǇŽƵ��ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞƐƵůƚ͘ 

E�t�&hE�d/KE^�/E�d,����d���^� 

�ĂƐĞůŝŶĞ�&Žƌŵ 

͞ǁĂƐ�ƚŚĞ�ĚŝĂŐŶŽƐŝƐ�ĐůŝŶŝĐĂů�ŽŶůǇ͟�ĂŶĚ�ƚŚĞ�
ƌĞĂƐŽŶƐ�;ƌĞĨĞƌƌĞĚ�ƚŽ�ŽŶ�ƚŚĞ�dƌŝĂů��ŶƚƌǇ�
�ůŝŐŝďŝůŝƚǇ�&ŽƌŵͿ 

�ĚĚĞĚ�,/s�ƌĞƐƵůƚ�;ŝĨ�ĂǀĂŝůĂďůĞͿ 

zŽƵ�ŶŽǁ�ŽŶůǇ�ƌĞĐŽƌĚ�'Z&�ŝĨ�ƐĞƌƵŵ�
ĐƌĞĂƟŶŝŶĞ�ŝƐ�ĂďŽǀĞ�ŶŽƌŵĂů�ƌĂŶŐĞ�
;ŝŶƐƚĞĂĚ�ŽĨ�ŽƵƚƐŝĚĞ�ŶŽƌŵĂů�ƌĂŶŐĞͿ 

&ŽůůŽǁ�hƉ—dƵŵŽƵƌ�
ĞǀĂůƵĂƟŽŶ�ĨŽƌŵ�ŝƐ�ŶŽƚ�
ƌĞƋƵŝƌĞĚ�Ăƚ�&ŽůůŽǁ�ƵƉ 

WĂƚŚŽůŽŐǇ�ĨŽƌŵ 

ĂĚĚĞĚ�͞/ŶĚŝĐĂƚĞ�ŵĂŝŶ�
ĞƉŝƚŚĞůŝĂů�ǀĂƌŝĂŶƚ͟ 

^ŝŵƉůŝĮĞĚ�ŚŝƐƚŽůŽŐǇ�
ƋƵĞƐƟŽŶƐ�ĂŶĚ�DŝƌƌŽƌ�
ďůŽĐŬ�ƐĞĐƟŽŶ�ƌĞŵŽǀĞĚ 

^ƵƌŐĞƌǇ�ĨŽƌŵ� 

�ĚĚĞĚ�ŽƉƟŽŶ�ƚŽ�ƵƉůŽĂĚ�ŝŵĂŐĞ�ĨƌŽŵ�
ƉĂƉĞƌ��Z&ͬ�ƉĂƟĞŶƚ͛Ɛ�ŶŽƚĞƐ 

�ĚĚĞĚ�͞�ĂƚĞ�ĚŽŶŽƌ�ďĞĐĂŵĞ�ĂǀĂŝůĂďůĞ͟ 

dƌĞĂƚŵĞŶƚ�ĨŽƌŵ 

YƵĞƐƟŽŶƐ�͞tĂƐ�ĚĞǆƌĂǌŽǆĂŶĞ�ƵƐĞĚ͟�
ĂŶĚ��͞tĂƐ�^d^�ƵƐĞĚ͟�ĂĚĚĞĚ�ŝĨ�
ƌĞůĞǀĂŶƚ�ƚŽ�ƉĂƟĞŶƚ�ƉĂƚŚǁĂǇ 

zŽƵ�ŶŽǁ�ŽŶůǇ�ƌĞĐŽƌĚ�'Z&�ŝĨ�ƐĞƌƵŵ�
ĐƌĞĂƟŶŝŶĞ�ŝƐ�ĂďŽǀĞ�ŶŽƌŵĂů�ƌĂŶŐĞ�
;ŝŶƐƚĞĂĚ�ŽĨ�ŽƵƚƐŝĚĞ�ŶŽƌŵĂů�ƌĂŶŐĞͿ 

dƌĞĂƚŵĞŶƚ�ŐƌŽƵƉ��ůŝŐŝͲ
ďŝůŝƚǇ�ƵƉĚĂƚĞĚ�ƚŽ�ŵĂƚĐŚ�
WƌŽƚŽĐŽů�ǀϯ͘Ϭ 

�ŶĚ�ŽĨ�dƌĞĂƚŵĞŶƚ�ĨŽƌŵ 

�ĚĚĞĚ�ĂďŝůŝƚǇ�ŽĨ�ƵƉůŽĂĚ��ƵĚŝŽůŽŐǇ�ƌĞƉŽƌƚ 

zŽƵ�ĐĂŶ�ŶŽǁ�ĂƌƌĂŶŐĞ�WĂƚŚŽůŽŐǇ�ƌĞǀŝĞǁƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĂƚĂďĂƐĞ͊� 

EĞǁ�ƚĂď�ŽŶ�
ƉĂƟĞŶƚ�ǀŝĞǁ�—
WĂƚŚŽůŽŐǇ�
ZĞǀŝĞǁ 

�ŝĂŐŶŽƐƟĐ�ZĞǀŝĞǁ�ĨŽƌŵ 

�ŽŵƉůĞƚĞ�ĨŽƌŵ�
ŝŶĚŝĐĂƟŶŐ�ŝĨ�ƉĂƟĞŶƚ�
ĚŝĂŐŶŽƐŝƐ��ƐŚŽƵůĚ�
ďĞ�ƌĞǀŝĞǁĞĚ�
ƵƌŐĞŶƚůǇ�Žƌ�
ƐƚĂŶĚĂƌĚ 

�Ǉ�ŝŶĚŝĐĂƟŶŐ�ŽŶ�ƚŚĞ�ĚĂƚĂďĂƐĞ͕�ƚŚĞ�ƌĞǀŝĞǁ�ĐĂŶ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŽŶůŝŶĞ͘�E�—
ƐůŝĚĞ�ŝŵĂŐĞƐ�ĐĂŶ�ďĞ�ƵƉůŽĂĚĞĚ�ĨŽƌ�ƌĞǀŝĞǁ͕�Žƌ�ƐĞŶƚ�ďǇ�ƉŽƐƚ͘�WůĞĂƐĞ�ƐĞĞ�
�ĂƚĂďĂƐĞ�DĂŶƵĂů—ĨŽƌ�WĂƚŚŽůŽŐŝƐƚƐ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ͘ 


