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5HJHULQJVNDQVOLHW�
)LQDQVGHSDUWHPHQWHW�
�������6WRFNKROP�
�
7LOO��IL�UHPLVVYDU#UHJHULQJVNDQVOLHW�VH�
.RSLD��IL�VED�EE#UHJHULQJVNDQVOLHW�VH�
�
�

� 'LDULHQXPPHU��)L�����������
�
�

�

5LNVE\JJHQV�V\QSXQNWHU�JlOODQGH�UHPLVV�DY�
.RPPLVVLRQHQV�I|UVODJ�WLOO�HQ�Q\�
E\JJSURGXNWI|URUGQLQJ��)L�����������
�
5LNVE\JJHQ�YlONRPQDU�DWW�%\JJSURGXNWI|URUGQLQJHQ�UHYLGHUDV�Vn�DWW�LQIRUPDWLRQ�RP�
E\JJSURGXNWHU�XW|NDV�PHG�NOLPDW��RFK�PLOM|UHODWHUDG�LQIRUPDWLRQ��'HWWD�OLJJHU�L�OLQMH�
PHG�GHQ�JHPVDPPD�SRVLWLRQ�5LNVE\JJHQ�WLOOVDPPDQV�PHG�6YHULJHV�$OOPlQQ\WWD��
)DVWLJKHWVlJDUQD��+6%��6YHULJHV�%\JJLQGXVWULHU�RFK�+\UHVJlVWI|UHQLQJHQ�VNLFNDGH�
WLOO�(XURSHLVND�NRPPLVVLRQHQ�L�PDM������GlU�YL�WU\FNWH�Sn�DWW�NRPPLVVLRQHQ�E|U�
YHUND�I|U�DWW�lQGUD�%\JJSURGXNWI|URUGQLQJHQ��(8��1R����������Vn�DWW�
SUHVWDQGDGHNODUDWLRQHQ�LQQHKnOOHU�LQIRUPDWLRQ�RP�NOLPDWSnYHUNDQ�IUnQ�
UHVXUVXWYLQQLQJ�RFK�WLOOYHUNQLQJ�HQOLJW�VWDQGDUGHQ�(1�������RFK�GHPRQWHUEDUKHW�I|U�
PDWHULDOnWHUYLQQLQJ��VDPW�LQIRUPDWLRQ�RP�NHPLVNW�LQQHKnOO�L�HQOLJKHW�PHG�HQOLJW�
ELODJD�9,�L�&/3�I|URUGQLQJHQ��6H�%LODJD����
�
5LNVE\JJHQ�lU�SRVLWLYD�WLOO�DPELWLRQHQ�DWW�|ND�LQIRUPDWLRQ�RP�nWHUEUXN�RFK�
FLUNXODULWHW�DY�E\JJSURGXNWHU���
�
5LNVE\JJHQ�I|URUGDU�DWW�LQIRUPDWLRQHQ�VND�ILQQDV�WLOOJlQJOLJ�L�HQ�VWDQGDUGLVHUDG�
GLJLWDO�IRUP��PHQ�VWlOOHU�RVV�WYHNVDPPD�WLOO�HQ�(8�JHPHQVDP�GDWDEDV�HIWHUVRP�YL�
EHIDUDU�DWW�GHQQD�NRPPHU�DWW�EOL�VYnUDGPLQLVWUHUDG��
�
5LNVE\JJHQ�lU�RURDGH�|YHU�XWYHFNOLQJHQ�DY�|NDW�EUXN�DY�GHOHJHUDQGH�DNWHU��'H�
GHOHJHUDGH�DNWHUQD�LQQHElU�DWW�GHW�lU�P\FNHW�VYnUW�DWW�WD�VWlOOQLQJ�WLOO�I|UVODJHQ�L�
GLUHNWLYHW�VRP�VND�KDQWHUDV�YLD�GHOHJHUDGH�DNWHU��'HW�EOLU�RI|UXWVlJEDUW�RFK�VYnUW�DWW�
I|UXWVlJD�NRQVHNYHQVHUQD��
�
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)UnJRU�
)UnJRU�PHG�DQOHGQLQJ�DY�GHQQD�UHPLVV�NDQ�VWlOODV�WLOO��
.DUROLQD�%ULFN��
+nOOEDUKHWVFKHI�
7IQ�������������
H�SRVW��NDUROLQD�EULFN#ULNVE\JJHQ�VH�
�
0nUWHQ�/LOMD��
9LFH�YG�RFK�FKHI�DIIlUVRPUnGH�ERVWDG�
7IQ�������������
H�SRVW��PDUWHQ�OLOMD#ULNVE\JJHQ�VH�
�
5LNVE\JJHQ�lU�HWW�NRRSHUDWLYW�I|UHWDJ�VRP�XWYHFNODU�ERVWlGHU�L�Q\SURGXNWLRQ��EnGH�
ERVWDGV��RFK�K\UHVUlWWHU��5LNVE\JJHQ�lU�RFNVn�HQ�DY�6YHULJHV�VW|UVWD�
IDVWLJKHWVI|UYDOWDUH�PHG�ERVWDGVUlWWVI|UHQLQJDU�VDPW�NRPPHUVLHOOD�RFK�RIIHQWOLJD�
IDVWLJKHWVlJDUH�VRP�NXQGHU��5LNVE\JJHQV�I|UHWDJVLGp�lU�DWW�VNDSD�DWWUDNWLYD�RFK�
KnOOEDUD�ERHQGHQ�I|U�DOOD��
�
�
�
� �
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�
%LODJD�����
�
�ŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽĚƵĐƚ�ƌĞŐƵůĂƚŝŽŶ�;�WZͿ�;�hͿ�EŽ�ϯϬϱͬϮϬϭϭ��

�
WŽƐŝƚŝŽŶ�ƉĂƉĞƌ�Ͳ�ϮϮ͘Ϭϱ͘ϮϬϭϴ�

�
dŚĞ�^ǁĞĚŝƐŚ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�WƵďůŝĐ�,ŽƵƐŝŶŐ��ŽŵƉĂŶŝĞƐ�;^��KͿ͕�,^�͕�ZŝŬƐďǇŐŐĞŶ͕�
ƚŚĞ�^ǁĞĚŝƐŚ��ŽŶƐƚƌƵĐƚŝŽŶ�&ĞĚĞƌĂƚŝŽŶ͕�ƚŚĞ�^ǁĞĚŝƐŚ�hŶŝŽŶ�ŽĨ�dĞŶĂŶƚƐ�ĂŶĚ�ƚŚĞ�
^ǁĞĚŝƐŚ�WƌŽƉĞƌƚǇ�&ĞĚĞƌĂƚŝŽŶ�ǁĞůĐŽŵĞ�Ă�ƌĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ��WZ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�
ƚŚĞ�ƌĞŐƵůĂƚŝŽŶ�ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŽůŝƚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ĂŵďŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�
�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ƚŚĞ�ŵĞŵďĞƌ�ƐƚĂƚĞƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�
�ŝƌĐƵůĂƌ��ĐŽŶŽŵǇ͘���ƌĞǀŝƐĞĚ�ƌĞŐƵůĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ĚŽŶĞ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĂƐƉĞĐƚƐ�ǁŚŝůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ŵŝŶŝŵŝǌŝŶŐ�ƵŶŶĞĐĞƐƐĂƌǇ�ĐŽƐƚƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ďƵƌĚĞŶƐ�ĨŽƌ�ƐƵƉƉůŝĞƌƐ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽĚƵĐƚƐ͘��
�
�ĂĐŬŐƌŽƵŶĚ��
dŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ďƵŝůĚŝŶŐ�ƐĞĐƚŽƌ�ŝŶ�ƚŚĞ��h�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ƌŽƵŐŚůǇ�ϱϬй�ŽĨ�Ăůů�
ŵĂƚĞƌŝĂů�ĐŽŶƐƵŵƉƚŝŽŶ͕�ϱϬй�ŽĨ�ĞŶĞƌŐǇ�ƵƐĞ�ĂŶĚ�ϯϯй�ŽĨ�ǁĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ͘�
�ŽŶƐƚƌƵĐƚŝŽŶ�ǁĂƐƚĞ�ŝŶĐƌĞĂƐĞĚ�ďĞƚǁĞĞŶ�ϮϬϬϰ�ʹ�ϮϬϭϰ�ǁŝƚŚ�ϱϳй�ŝŶ�ƚŚĞ��h�ĂŶĚ�ƚŚĞ�
ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƌĞĐǇĐůŝŶŐ�ŝƐ�ŚŝŐŚ�ĂƐ�ĚĞŵŽůŝƐŚĞĚ�ďƵŝůĚŝŶŐƐ�ŵĂǇ�ĐŽŶƚĂŝŶ�ŵĂƚĞƌŝĂůƐ�ŽĨ�ŚŝŐŚ�
ǀĂůƵĞ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ƉŽƚĞŶƚŝĂů�ŝƐ�ŶŽƚ�ƵƚŝůŝǌĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ŚĂƌŵĨƵů�ƐƵďƐƚĂŶĐĞ�ŝŶ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁĂƐƚĞ͕�ŵĂŬŝŶŐ�ƌĞĐŽǀĞƌǇ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞĐŽŶŽŵŝĐĂůůǇ�ƵŶǀŝĂďůĞ͘�^ŽƵƌĐŝŶŐ�
ĂŶĚ�ĂŶĂůǇǌŝŶŐ�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ǀĞƌǇ�ĐŽƐƚůǇ͘�
�
<ŶŽǁůĞĚŐĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽĚƵĐƚƐ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�ŝŵƉƌŽǀĞ�
ƌĞƐŽƵƌĐĞ�ĞĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƐƵďƐƚĂŶĐĞƐ�ǁŚŝĐŚ�ĐĂŶ�ŚĂǀĞ�Ă�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ŽŶ�
ŚƵŵĂŶ�ŚĞĂůƚŚ�ĂŶĚ�ĞĐŽƐǇƐƚĞŵƐ͘�dŚŝƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ��h�ůĂǁ͘��
/Ŷ�ůĂĐŬ�ŽĨ��hͲǁŝĚĞ�ƌĞŐƵůĂƚŝŽŶ͕�ĚŝĨĨĞƌĞŶƚ�ŵĂƌŬĞƚ�ĂĐƚŽƌƐ�ŝŶ�ŵĞŵďĞƌ�ƐƚĂƚĞƐ�ŚĂǀĞ�ƐĞƚ�ƵƉ�
ƉĂƌĂůůĞů�ƐǇƐƚĞŵƐ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ĐƌĞĂƚĞƐ�ŵĂƌŬĞƚ�ĨƌĂŐŵĞŶƚĂƚŝŽŶ�
ĂŶĚ�ƵŶŶĞĐĞƐƐĂƌǇ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽƐƚƐ͘��Ǉ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚŝƐ�ŝƐƐƵĞ�Ăƚ�ĂŶ��hͲůĞǀĞů�ŽŶĞ�ĐĂŶ�
ŝŵƉƌŽǀĞ�ƌĞƐŽƵƌĐĞƐ�ĞĨĨŝĐŝĞŶĐǇ͕�ƌĞŵŽǀĞ�ďĂƌƌŝĞƌƐ�ƚŽ�ƚƌĂĚĞ�ĂŶĚ�ĞůŝŵŝŶĂƚĞ�ĐŚĞŵŝĐĂů�
ƐƵďƐƚĂŶĐĞƐ�ŝŶ�ďƵŝůĚŝŶŐ�ŵĂƚĞƌŝĂůƐ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ŚĂƌŵĨƵů�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ�ĂŶĚ�
ĞĐŽƐǇƐƚĞŵƐ͘��
WƌŽƉŽƐĂů��
�
dŚĞ�ƐŝŐŶĂƚŽƌŝĞƐ�ŽĨ�ƚŚŝƐ�ƉŽƐŝƚŝŽŶ�ƉĂƉĞƌ�ƐƵŐŐĞƐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞǀŝƐŝŽŶƐ͗�
��

x� dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ĐŚĞŵŝĐĂů�ƐƵďƐƚĂŶĐĞƐ�;Ăƌƚ�ϲ͘ϱͿ�ŝŶ�
ƚŚĞ�ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�;�ŽWͿ�ƐŚŽƵůĚ�ďĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�ƐƵďƐƚĂŶĐĞƐ�
ŚĂǀŝŶŐ�Ă�ŚĂƌŵŽŶŝǌĞĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ����ϭϮϳϮͬϮϬϬϴ͕��>W�;�ŶŶĞǆ�
s/Ϳ͘�dŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĐŚĞŵŝĐĂů�ƐƵďƐƚĂŶĐĞƐ�ǁŽƵůĚ�ďĞŶĞĨŝƚ�
ĂĐƚŝŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ŚƵŵĂŶ�ĞǆƉŽƐƵƌĞ�ĨƌŽŵ�ƉŽƚĞŶƚŝĂůůǇ�ŚĂǌĂƌĚŽƵƐ�ƐƵďƐƚĂŶĐĞƐ�ŝŶ�
ƚŚĞ�ŝŶĚŽŽƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƌĞĚƵĐƚŝŽŶ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ƐƵďƐƚĂŶĐĞƐ�ŝŶ�ŽƵƌ�
ĞĐŽƐǇƐƚĞŵƐ͘�dŚŝƐ�ĞǆƚĞŶƐŝŽŶ�ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ůŽŶŐͲůŝĨĞ�ĐǇĐůĞ�ŽĨ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƚŚĂƚ�ŬŶŽǁůĞĚŐĞ�ĂďŽƵƚ�ƚŚĞ�ĐŚĞŵŝĐĂů�ƐƵďƐƚĂŶĐĞƐ�
ĂŶĚ�ĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ŽĨ�ĐŚĞŵŝĐĂůƐ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ĐŽŶƚŝŶƵŽƵƐůǇ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�
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ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ĐŚĞŵŝĐĂů�ƐƵďƐƚĂŶĐĞƐ�ŝŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽĚƵĐƚƐ�ǁŝůů�
ĞŶĂďůĞ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ƌĂƚĞ�ŽĨ�ƌĞĐǇĐůŝŶŐ�ĂƐ�ƚŚĞ�ƐŽƵƌĐŝŶŐ�ĂŶĚ�ĂŶĂůǇǌŝŶŐ�ŽĨ�
ŚĂƌŵĨƵů�ƐƵďƐƚĂŶĐĞƐ�ƉŽƚĞŶƚŝĂůůǇ�ĨŽƵŶĚ�ŝŶ�ǁĂƐƚĞ�ŝƐ�ǀĞƌǇ�ĐŽƐƚůǇ͘��
�

x� /ŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ��ŽW�ƐŚŽƵůĚ�ďĞ�ĞǆƉĂŶĚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�
ĐůŝŵĂƚĞ�ŝŵƉĂĐƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ĂŶĚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĐĞƐƐ͘�dŚŝƐ�ƐŚŽƵůĚ�
ďĞ�ĚŽŶĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ƵƌŽƉĞĂŶ�ƐƚĂŶĚĂƌĚ�ŽŶ�ůŝĨĞ�ĐǇĐůĞ�ĂƐƐĞƐƐŵĞŶƚ�
�E�ϭϱϴϬϰ͘�
��

x� dŚĞ��ŽW�ƐŚŽƵůĚ�ĂůƐŽ�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŚŽǁ�ƚŽ�ĚĞͲĐŽŶƐƚƌƵĐƚ�ĂŶĚ�
ƌĞĐǇĐůĞ�ŵĂƚĞƌŝĂůƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞŝƌ�ůŝĨĞͲĐǇĐůĞ͘�dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ĚŽŶĞ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ƚŽ�ĞǆŝƐƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĨƌĂŵĞǁŽƌŬƐ�ƐƵĐŚ�ĂƐ��EϭϱϴϬϱ�ĂŶĚ�
>ĞǀĞů;ƐͿ͘��
�
�

�ŶĚĞƌƐ�EŽƌĚƐƚƌĂŶĚ͕���K͕�ƚŚĞ�^ǁĞĚŝƐŚ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�WƵďůŝĐ�,ŽƵƐŝŶŐ��ŽŵƉĂŶŝĞƐ�
;^��KͿ��
�ŶĚĞƌƐ�>ĂŐŽ͕��ŚĂŝƌŵĂŶ͕�,^���
>ĞŝĨ�>ŝŶĚĞ͕���K͕�ZŝŬƐďǇŐŐĞŶ��
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