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ͨ:ĞŐ�ŚĂƌ�ŝŬŬĞ�ĨĊƚƚ�ŵŝƚƚ�ƌĞƚƚŵĞƐƐŝŐĞ�ŝŶŶƐǇŶ�ŝ�ĂůůĞ ƐĂŬĞŶƐ�ĚŽŬƵŵĞŶƚĞƌ�ŝŶŶĞŶ�ŬůĂŐĞĨƌŝƐƚĞŶ͕�ŽŐ�ƐĞƌ�ŵĞŐ�
ĚĞƌĨŽƌ�ĚĞƐƐǀĞƌƌĞ�ŝŬŬĞ�ŝ�ƐƚĂŶĚ�ƚŝů�Ċ�ďĞŐƌƵŶŶĞ�ŬůĂŐĞŶ�ƉĊ�ŚĞŶůĞŐŐĞůƐĞŶ͘�:ĞŐ�ŽƉƉƌĞƚƚŚŽůĚĞƌ�ůŝŬĞǀĞů�ŬůĂŐĞŶ�
ƉĊ�ŚĞŶůĞŐŐĞůƐĞŶ͘�:ĞŐ�ĂŬƐĞƉƚĞƌĞƌ�ŝŬŬĞ�Ăƚ�ŶŽĞŶ�ŚĂƌ�ĨƌĞŵƐĂƚƚ�ŵŝƐƚĂŶŬĞƌ�ŵŽƚ�ŵĞŐ�ŽŐͬĞůůĞƌ�WůŽŐ��^�Žŵ�
ƐƚƌĂĨĨďĂƌĞ�ĨŽƌŚŽůĚ�ƐŽŵ�ũĞŐ�ŝŬŬĞ�ĨĊƌ�ŐũƆƌĞ�ŵĞŐ�ŬũĞŶƚ�ŵĞĚ͕�ŽŐ�ŚĞůůĞƌ�ŝŬŬĞ�ŐŝƐ�ĂŶůĞĚŶŝŶŐ�ƚŝů�Ċ�ĨŽƌƐǀĂƌĞ�ŵĞŐ�
ŵŽƚͩ͘

dŝůƐǀĂƌĞŶĚĞ�ďĞŐƌƵŶŶĞůƐĞ�ŐũĞůĚĞƌ�ŽŐƐĊ�ĨŽƌ�ĚĞŶ�ŶǇĞ�ŚĞŶůĞŐŐĞůƐĞŶ�Ϭϱ͘ϬϮ͘ϮϬϮϭ�ŽŐ�ŵŝŶ�ƉĊĨƆůŐĞŶĚĞ�ŬůĂŐĞ�
ŽŐƐĊ�ƉĊ�ĚĞŶŶĞ�ŶǇĞ�ŚĞŶůĞŐŐĞůƐĞŶ�ƐĂŵŵĞ�ĚĂŐ͘

&Žƌ�ŽƌĚĞŶƐ�ƐŬǇůĚ͗
KǀĞŶƐƚĊĞŶĚĞ�ĞŶĚƌĞƌ�ƐĞůǀƐĂŐƚ�ŝŬŬĞ�ŵŝƚƚ�ŬƌĂǀ�Žŵ�ĨƵůůƚ�ĚŽŬƵŵĞŶƚŝŶŶƐǇŶ�ŝ�ƐƚƌĂĨĨĞƐĂŬĞŶƐ�ĚŽŬƵŵĞŶƚĞƌ͕�
ƐŽŵ�ǀŝů�ďůŝ�ĨƵůŐƚ�ŽƉƉ�ŝ�ĞŐĞƚ�ŬůĂŐĞƐƉŽƌ͕�ƵĂǀŚĞŶŐŝŐ�Ăǀ�ƐĞůǀĞ�ŚĞŶůĞŐŐĞůƐĞŶĞ�ŽŐ�ŬůĂŐĞŶĞ�ƉĊ�ĚĞŵ͘�^Ğ�ĞŐŶĞ�
ĞƉŽƐƚĞƌ�Žŵ�ĚĞƚƚĞ͘
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&ƌĂ͗�^ƚƵƌůĞ�^ŵŝƚŚ
^ĞŶĚƚ͗�ƚŽƌƐĚĂŐ�ϭϴ͘�ĨĞďƌƵĂƌ�ϮϬϮϭ�Ŭů͘�ϭϮ͘ϰϴ
dŝů͗�Ζ�ƌŶĞ�sŝƐƚĞΖ
<ŽƉŝ͗�ZƵŶĞ�'ũĞƌƚƐĞŶ
�ŵŶĞ͗�^s͗�<ůĂŐĞ�ƉĊ�ŚĞŶůĞŐŐĞůƐĞ�ŝ�ƐĂŬ�ϭϱϯϭϮϳϳϰ

+HL�

3ROLWLHW�YLO�RYHUVHQGH�VDNHQ�WLO�RYHURUGQHW�SnWDOHP\QGLJKHW�Sn�EDNJUXQQ�DY�GLQ�NODJH�
RYHU�VDNVDYJM¡UHOVHQ��9nUW�VWDQGSXQNW�RP�DW�GHW�DQPHOGWH�IRUKROG�LNNH�JLU�ULPHOLJ�JUXQQ�
WLO�n�LYHUNVHWWH�HWWHUIRUVNQLQJ�HU�XHQGUHW��
'HW�YLO�LNNH EOL�RYHUVHQGW�IOHUH�GRNXPHQWHU�KHUIUD�L�VDNHQV�DQOHGQLQJ�RJ�GLQ�SnVWDQG�RP�
KHPPHOLJKROG�L�GHQ�IRUELQGHOVH�HU�XJUXQQHW�

)RU�n�LP¡WHNRPPH�GLQ�PLVWHQNVRPKHW�WLOE\U�MHJ�GHJ�RSSP¡WH�Sn�PLWW�NRQWRU��'D�NDQ�GX�
PHG�VHOYV\Q�In�VH�GHW�MHJ�IRUV¡NWH�n�IRUNODUH�GHJ�L YnU�WHOHIRQVDPWDOH�DY�����IHEUXDU��-HJ�
K¡UHU�VQDUHVW�IUD�GHJ�GHUVRP�WLOEXGHW�HU�DY�LQWHUHVVH�

0HG�KLOVHQ
6WXUOH�6PLWK
3ROLWLLQVSHNW¡U
/HGHU�)((�6HNVMRQ�IRU�¡NRQRPLVN�NULPLQDOLWHW
6¡U�9HVW�SROLWLGLVWULNW



)UD� $UQH�9LVWH�>PDLOWR�DUQH�YLVWH#O\VH�QHW@�
6HQGW� ����IHEUXDU�����������
7LO� 3RVWPRWWDN�6¡U�9HVW�SROLWLGLVWULNW
.RSL� 6WXUOH�6PLWK
(PQH� 69��.ODJH�Sn�KHQOHJJHOVH�L�VDN���������

:ĞŐ�ŚĂƌ�ŵŽƚƚĂƚƚ�ĞŶŬĞůƚĞ�ƵƚǀĂůŐƚĞ�ƐƚƌĂĨĨĞƐĂŬƐĚŽŬƵŵĞŶƚĞƌ�ŝ��ůƚŝŶŶ�ĚĞŶ�ϭϱ͘ϬϮ͘ϮϬϮϭ͕ ŵĞŶ�ƐĂǀŶĞƌ�ĨŽƌƚƐĂƚƚ�
ĨƵůůƚ�ĚŽŬƵŵĞŶƚŝŶŶƐǇŶ�ŝ�ƐƚƌĂĨĨĞƐĂŬĞŶ͘�,ĞŵŵĞůŝŐŚŽůĚĞƚ�Ğƌ�ƵďĞŐƌƵŶŶĞƚ�ĨƌĂ�ƉŽůŝƚŝĞƚƐ�ƐŝĚĞ͕�ŽŐ�ŬůĂŐĞ�ƉĊ�
ŚĞŵŵĞůŝŐŚŽůĚĞƚ�Ğƌ�ƐĞŶĚƚ�ƚŝů�ƐƚĂƚƐĂĚǀŽŬĂƚĞŶ͘

:ĞŐ�Ğƌ�ĂǀŚĞŶŐŝŐ�Ăǀ�ƐůŝŬ�ĨƵůůƐƚĞŶĚŝŐ�ŝŶŶƐǇŶ�ŝ�ƐƚƌĂĨĨĞƐĂŬĞŶ͕�ĨŽƌ�Ċ�ďĞŐƌƵŶŶĞ�ĚĞŶŶĞ�ŬůĂŐĞ�ƉĊ�ŚĞŶůĞŐŐĞůƐĞ�Ăǀ�
ƐƚƌĂĨĨĞƐĂŬĞŶ͘��ƚƚĞƌ�Ăƚ�ũĞŐ�ŚĂƌ�ĨĊƚƚ�ĨƵůůƚ�ĚŽŬƵŵĞŶƚŝŶŶƐǇŶ͕�ǀŝů�ũĞŐ�ŝŶŶĞŶ�ϭϰ�ĚĂŐĞƌ�ƐĞŶĚĞ�ŵŝŶ�ďĞŐƌƵŶŶĞůƐĞ�
ĨŽƌ�ĚĞŶŶĞ�ŬůĂŐĞ�ƉĊ�ƐĞůǀĞ�ŚĞŶůĞŐŐĞůƐĞŶ͘
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:ĞŐ�ǀŝƐĞƌ�ƚŝů�ĚĞƌĞƐ�ďƌĞǀ�ŵĞĚ�ĚĞƌĞƐ�ƌĞĨĞƌĂŶƐĞ�ϭϱϯϭϮϳϳϰ�ϮϴϭϭϮͬϮϬͲϮϬϲ͘�:ĞŐ�ƉĊŬůĂŐĞƌ�ŚĞƌǀĞĚ�
ŚĞŶůĞŐŐĞůƐĞŶ�ƚŝů�ŶčƌŵĞƐƚĞ�ŽǀĞƌŽƌĚŶĞĚĞ�ƉĊƚĂůĞŵǇŶĚŝŐŚĞƚ͘

�ĞŐƌƵŶŶĞůƐĞ�ĨŽƌ�ŬůĂŐĞŶ�ǀŝů�ďůŝ�ĞƚƚĞƌƐĞŶĚƚ�ŝŶŶĞŶ�ϭϰ�ĚĂŐĞƌ�ĞƚƚĞƌ�Ăƚ�ũĞŐ�ŚĂƌ�ĨĊƚƚ�ŝŶŶƐǇŶ�ŝ�
ƐƚƌĂĨĨĞƐĂŬƐĚŽŬƵŵĞŶƚĞŶĞ͕�ƐĞ�ŵŝŶ�ĞƉŽƐƚ�Žŵ�ƐƚƌĂĨĨĞƐĂŬƐŝŶŶƐǇŶ�ƐĞŶĚƚ�ƚŝů�ƉŽƐƚ͘ƐŽƌͲǀĞƐƚΛƉŽůŝƚŝĞƚ͘ŶŽ ĚĞŶ�
ϮϮ͘Ϭϭ͘ϮϬϮϭ�Ŭů͘�Ϭϵ͗ϯϴ͘
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