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�ĚƌĞƐƐĞ�͗��ƐƉĂĐĞ��ĞǁĂŝůůǇ͕�ϯ�ƉůĂĐĞ��ĞǁĂŝůůǇ͕�ϴϬ�ϬϬϬ���D/�E^ 
��—�'ĂƌĞ�^E�&͕�ĚŝƌĞĐƟŽŶ�ƉůĂĐĞ�ZĞŶĠ�'ŽďůĞƚ͕�ƚŽƵƚ�ĚƌŽŝƚ�ƌƵĞ�ĚĞƐ�ϯ�ĐĂŝůůŽƵǆ 
��—�DĂŝƌŝĞ�Ě͛�ŵŝĞŶƐ͕�ƉůĂĐĞ�ĚĞ�ů͛,ƀƚĞů�ĚĞ�sŝůůĞ��D/�E^͕� 
WƌĞŶĚƌĞ�ůĂ�ĚŝƌĞĐƟŽŶ�ŶŽƌĚ-ŽƵĞƐƚ�ƐƵƌ�ƌƵĞ�'ƌĞƐƐĞƚ�ǀĞƌƐ�ƌƵĞ�:ĞĂŶ��ĂƚĞůĂƐ͕�WƌĞŶͲ
ĚƌĞ�ůĠŐğƌĞŵĞŶƚ�ă�ĚƌŽŝƚĞ�ƐƵƌ�ƌƵĞ�:ĞĂŶ��ĂƚĞůĂƐ͕�WƌĞŶĚƌĞ�ă�ŐĂƵĐŚĞ�ƐƵƌ�ƌƵĞ�DĂƌĐ�
^ĂŶŐŶŝĞƌ͕��ŽŶƟŶƵĞƌ�ƚŽƵƚ�ĚƌŽŝƚ�ƐƵƌ�ƉůĂĐĞ�>ŽƵŝƐ��ĞǁĂŝůůǇ͕� 
�—�ƐƉĂĐĞ�>ŽƵŝƐ��ĞǁĂŝůůǇ͕�ƉůĂĐĞ�>ŽƵŝƐ��ĞǁĂŝůůǇ͘� 

 

WĂƌƟĐŝƉĂƟŽŶ�ĚĠũĞƵŶĞƌ�͗�ϮϬ�Φ�ă�ƌĠŐůĞƌ�ƉĂƌ�ĐŚğƋƵĞ�ă�ů͛ŽƌĚƌĞ�ĚĞ 
��ƐƐŽĐŝĂƟŽŶ��ƉƌĠŵŝƐ͕�Ϯϭ�ƌƵĞ�Ě͛�ďďĞǀŝůůĞ͕��W�ϲϭ�ϲϮϵ͕�ϴϬ�Ϭϭϲ��D/�E^�ĐĞĚĞǆ�ϭ 

 
 

ZĞŶƐĞŝŐŶĞŵĞŶƚƐ�Ğƚ�ŝŶƐĐƌŝƉƟŽŶƐ�͗ 
 

ĐŚƌǇƐƚĞůůĞ͘ĚĞďĂĐƋΛĂƉƌĞŵŝƐ͘Ĩƌ�ͬ�Ϭϯ�ϳϱ�ϬϬ�ϳϯ�ϬϬ 



352*5$00( 
�ĂĨĠ�Ě͛ĂĐĐƵĞŝů� 

;ϴŚϯϬͿ 
 

�ŝƐĐŽƵƌƐ�Ě͛ĂĐĐƵĞŝů� 
;ϵŚϬϬͿ 

 
DŽŶƐŝĞƵƌ��ƟĞŶŶĞ���D�E'�KE͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ů͛�WZ�D/^ 
DĂĚĂŵĞ��ƌŝŐŝƩĞ�&KhZ�͕�DĂŝƌĞ�Ě͛�ŵŝĞŶƐ� 
WƌĠƐŝĚĞŶƚ�Ě͛�ŵŝĞŶƐ�DĠƚƌŽƉŽůĞ�;ƐŽƵƐ�ƌĠƐĞƌǀĞͿ 
WƌĠƐŝĚĞŶƚ�ĚƵ��ŽŶƐĞŝů��ĠƉĂƌƚĞŵĞŶƚĂů�ĚĞ�ůĂ�^ŽŵŵĞ�;ƐŽƵƐ�ƌĠƐĞƌǀĞͿ 
ZĞƉƌĠƐĞŶƚĂŶƚ�ĚƵ�WƌĠƐŝĚĞŶƚ�ĚƵ�d'/�Ě͛�ŵŝĞŶƐ�;ƐŽƵƐ�ƌĠƐĞƌǀĞͿ 
DĂĚĂŵĞ��ůĂƵĚĞ�Zh�Z�͕�ƉƌŽĐƵƌĞƵƌ�ĂĚũŽŝŶƚ�ĞŶ�ĐŚĂƌŐĞ�ĚĞ�ů͛ĞǆĠĐƵƟŽŶ�ĚĞƐ�ƉĞŝŶĞƐ 
DŽŶƐŝĞƵƌ�WŚŝůŝƉƉĞ���D�^d�Z͕�WƌĠĨĞƚ�ĚĞ�ůĂ�^ŽŵŵĞ�;ƐŽƵƐ�ƌĠƐĞƌǀĞͿ͘ 

 
 

�ŝīƵƐŝŽŶ�Įůŵ�ĚŽĐƵŵĞŶƚĂŝƌĞ�ͨ >Ğ�WůĂĐĞŵĞŶƚ�ă�ů͛�ǆƚĠƌŝĞƵƌ�ă�ů͛�WZ�D/^ ͩ� 
;ϵŚϯϬͿ 

 
 

�ŶŝŵĂƟŽŶ�ĚĞƐ�ĚĠďĂƚƐ�ƉĂƌ�dŚŝĞƌƌǇ��KEd�͕�:ŽƵƌŶĂůŝƐƚĞ�ă�&Zϯ�,ĂƵƚƐ-�Ğ-&ƌĂŶĐĞ͘ 
 
 

dĂďůĞ�ƌŽŶĚĞ� 
ͨ >Ğ�WůĂĐĞŵĞŶƚ�ă�ů͛�ǆƚĠƌŝĞƵƌ�ă��ŵŝĞŶƐ͕�ƵŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ǀŝǀĂŶƚ ͩ 

;ϵ�Ś�ϰϱ�–�ϭϬ�Ś�ϰϬͿ 
 

>͛ŽďũĞĐƟĨ�ĚĞ�ĐĞƩĞ�ƉƌĞŵŝğƌĞ�ƚĂďůĞ�ƌŽŶĚĞ�ƐĞƌĂ�ĚĞ�ǀĂůŽƌŝƐĞƌ�ůĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ĚĠǀĞůŽƉͲ
ƉĠƐ�ůŽĐĂůĞŵĞŶƚ�ƉŽƵƌ�ůĂ�ŵŝƐĞ�ĞŶ�ƈƵǀƌĞ�ĚĞ�ůĂ�ŵĞƐƵƌĞ͕� 

Ğƚ�ĐĞůĂ�ĚğƐ�ůĂ�ĐƌĠĂƟŽŶ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ͘ 
 

/ŶƚĞƌǀĞŶĂŶƚƐ�ĐŽŶĮƌŵĠƐ�ŽƵ�ƐŽůůŝĐŝƚĠƐ ͗ 
 

DŽŶƐŝĞƵƌ�ZŽďĞƌƚ����D͕�ƉƌĞŵŝĞƌ�WƌĠƐŝĚĞŶƚ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ��WZ�^ 
DŽŶƐŝĞƵƌ���E,���Kh͕��ŵŝĞŶƐ�DĠƚƌŽƉŽůĞ͕�ƌĞƐƉŽŶƐĂďůĞ�ĚƵ�ƐĞƌǀŝĐĞ�ŶĞƩŽŝĞŵĞŶƚ�

ĚƵ�ƐĞĐƚĞƵƌ�EŽƌĚ͕� 
�ŽŶƐĞŝů��ĠƉĂƌƚĞŵĞŶƚĂů�ĚĞ�ůĂ�^ŽŵŵĞ�;ƌĞƉƌĠƐĞŶƚĂŶƚ�ă�ĐŽŶĮƌŵĞƌͿ͕ 

�ƐƐŽĐŝĂƟŽŶ�ͨ >Ğ�DĂŝů ͩ�;ƉĂƌƟĐŝƉĂƟŽŶ�ĐŽŶĮƌŵĠĞ�Ğƚ�ŝŶƚĞƌǀĞŶĂŶƚ�ă�ĚĠĮŶŝƌͿ͕� 
DĂĚĂŵĞ�DĠůĂŶŝĞ��/��Z�͕�ĚŝƌĞĐƚƌŝĐĞ�ĚĞ�ů͛�EW���ƉŽƵƌ�ůĂ�^ŽŵŵĞ͕ 

DĂĚĂŵĞ�EŽƌĂ�,�EEKh͕��ŝƌĞĐƚƌŝĐĞ-�ĚũŽŝŶƚĞ�ĚƵ�^ĞƌǀŝĐĞ�Ě͛�ĐĐŽŵƉĂŐŶĞŵĞŶƚ�
^ŽĐŝŽ-:ƵĚŝĐŝĂŝƌĞ�ĚĞ�ů͛�ƉƌĠŵŝƐ 

 
 

 

 
ͨ >͛ŝŶĚŝǀŝĚƵĂůŝƐĂƟŽŶ ͗�ƵŶ�ŵŽǇĞŶ�ĚĞ�ĚŽŶŶĞƌ�ƐĞŶƐ�Ğƚ�ĞĸĐĂĐŝƚĠ�ă�ůĂ�ƉĞŝŶĞ͘� 
>Ă�ƉůĂĐĞ�ĚƵ�WůĂĐĞŵĞŶƚ�ă�ů͛�ǆƚĠƌŝĞƵƌ ͩ -�>ĞƐ�ĞŶũĞƵǆ�ĚĞ�ůĂ�ĨƵƚƵƌĞ�ůŽŝ�ĚĞ�ƉƌŽͲ

ŐƌĂŵŵĂƟŽŶ�ϮϬϭϴ-ϮϬϮϮ�Ğƚ�ĚĞ�ůĂ�ƌĠĨŽƌŵĞ�ĚĞ�ůĂ�ũƵƐƟĐĞ 
;ϭϭ�Ś�ϬϬ�–�ϭϮ�Ś�ϰϱͿ 

 
DĂĚĂŵĞ��ĂƌďĂƌĂ�WKDW/>/͕�ĚĠƉƵƚĠĞ�ĚĞ�ůĂ�^ŽŵŵĞ�ƚĠŵŽŝŐŶĞƌĂ�ĚĞ�ƐĂ�ĐŽŶͲ
ŶĂŝƐƐĂŶĐĞ�ĚƵ�ĚŝƐƉŽƐŝƟĨ�ĂŵŝĠŶŽŝƐ�ĚĞ�WůĂĐĞŵĞŶƚ��ǆƚĠƌŝĞƵƌ�Ğƚ�ĚĞ�ůĂ�ĨĂĕŽŶ�ĚŽŶƚ�

ĞůůĞ�ĂƉƉƌĠŚĞŶĚĞ�ůĞƐ�ĚĠďĂƚƐ�ƉĂƌůĞŵĞŶƚĂŝƌĞƐ�ĞŶ�ĐŽƵƌƐ͘ 

 
>Ă�&ĠĚĠƌĂƟŽŶ��ŝƚŽǇĞŶ�Θ�:ƵƐƟĐĞ�;�ŚƌŝƐƟĂŶ�&KhZE/�Z͕�ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ͕��ĞŶŝƐ�
>͛,KhZ͕�ĚŝƌĞĐƚĞƵƌ�ŐĠŶĠƌĂů�Ğƚ�^ƚĠƉŚĂŶŝĞ�>�^^�>>�͕�ĐŽŶƐĞŝůůğƌĞ�ƚĞĐŚŶŝƋƵĞͿ�Ğƚ�
ů͛ĂƐƐŽĐŝĂƟŽŶ��WZ�D/^�ĚĠǀĞůŽƉƉĞƌŽŶƚ�ůĞƵƌƐ�ƉƌŽƉŽƐŝƟŽŶƐ�Ğƚ�ƌĠĂĐƟŽŶƐ�ƐƵƌ�ůĞ�

ƉƌŽũĞƚ�ĚĞ�ůŽŝ�Ğƚ�ƌĠƉŽŶĚƌŽŶƚ�ĂƵǆ�ƋƵĞƐƟŽŶƐ�ĚĞ�ůĂ�ƐĂůůĞ�Ğƚ�ĚĞ�ůĂ�ƉƌĞƐƐĞ͘ 
 
 

dĞŵƉƐ�Ě͛ĠĐŚĂŶŐĞ�ĐŽŶǀŝǀŝĂů�Ğƚ�ƌĞƉĂƐ�ƐƵƌ�ƉůĂĐĞ� 
;ϭϮ�Ś�ϰϱ�–�ϭϰ�Ś�ϯϬͿ 

 
 

dĂďůĞ�ZŽŶĚĞ� 
ͨ &ĂŝƌĞ�ǀŝǀƌĞ�ůĞ�WůĂĐĞŵĞŶƚ�ă�ů͛�ǆƚĠƌŝĞƵƌ�ĚĞŵĂŝŶ ͗� 

ů͛ĂīĂŝƌĞ�Ğƚ�ů͛ĞŶŐĂŐĞŵĞŶƚ�ĚĞ�ƚŽƵƐ ͩ 
;ϭϰ�Ś�ϯϬ�–�ϭϲ�Ś�ϬϬͿ 

 
>͛ŽďũĞĐƟĨ�ĚĞ�ĐĞƩĞ�ƐĞĐŽŶĚĞ�ƚĂďůĞ�ƌŽŶĚĞ�ƐĞƌĂ�Ě͛ŝĚĞŶƟĮĞƌ͕�ĞŶ�Ɛ͛ĂƉƉƵǇĂŶƚ�ƐƵƌ�ůĞƐ�
ĠĐŚĂŶŐĞƐ�ĚĞƐ�ĚĞƵǆ�ƚĂďůĞƐ�ƌŽŶĚĞƐ�ƉƌĠĐĠĚĞŶƚĞƐ͕�ů͛ŝŶƚĠƌġƚ�ĚƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ� 

ƉůĂĐĞŵĞŶƚ�ă�ů͛ĞǆƚĠƌŝĞƵƌ�ĚĂŶƐ�ůĂ�ƉĂŶŽƉůŝĞ�ĚĞƐ�ĂŵĠŶĂŐĞŵĞŶƚƐ�ĚĞ�ƉĞŝŶĞƐ� 
ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�Ě͛ƵŶ�ƚĞů�ĚĠǀĞůŽƉƉĞŵĞŶƚ͘ 

 
/ŶƚĞƌǀĞŶĂŶƚƐ�ĐŽŶĮƌŵĠƐ�ŽƵ�ƐŽůůŝĐŝƚĠƐ ͗ 

 
DĂĚĂŵĞ��ůĂƵĚĞ�Zh�Z�͕�ƉƌŽĐƵƌĞƵƌ-ĂĚũŽŝŶƚ�ĞŶ�ĐŚĂƌŐĞ�ĚĞ�ů͛ĞǆĠĐƵƟŽŶ� 

ĚĞƐ�ƉĞŝŶĞƐ�ĂƵ�WĂƌƋƵĞƚ�Ě͛�ŵŝĞŶƐ 
DĂĚĂŵĞ�ZŽǆĂŶŶĞ���>'��K͕�ũƵŐĞ�ĚĞ�ů͛�ƉƉůŝĐĂƟŽŶ�ĚĞƐ�WĞŝŶĞƐ� 

ĂƵ�d'/�Ě͛�ŵŝĞŶƐ 
DĂĚĂŵĞ�sĂůĠƌŝĞ����ZK/y͕��ŝƌĞĐƚƌŝĐĞ�/ŶƚĞƌƌĠŐŝŽŶĂůĞ� 

ĚĞƐ�^ĞƌǀŝĐĞƐ�WĠŶŝƚĞŶƟĂŝƌĞƐ�ĚĞ�>ŝůůĞ͕�ŽƵ�ƐŽŶ�ƌĞƉƌĠƐĞŶƚĂŶƚ͕ 
>Ğ��ąƚŽŶŶŝĞƌ�ĚƵ��ĂƌƌĞĂƵ�Ě͛�ŵŝĞŶƐ�ŽƵ�ƐŽŶ�ƌĞƉƌĠƐĞŶƚĂŶƚ�;ƐŽƵƐ�ƌĠƐĞƌǀĞͿ 
DŽŶƐŝĞƵƌ�ZŽŐĞƌ�s/�Kd͕�DĂŝƌĞ�ĚĞ�>KDD�͕�WƌĠƐŝĚĞŶƚ�ĚƵ�&ŽƌƵŵ�&ƌĂŶĕĂŝƐ�

ƉŽƵƌ�ůĂ�^ĠĐƵƌŝƚĠ�hƌďĂŝŶĞ 
>Ğ�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ�WŽƐƚ-^ĞŶƚĞŶĐŝĞůůĞ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ� 

�ŝƚŽǇĞŶƐ�Ğƚ�:ƵƐƟĐĞ͕�DŽŶƐŝĞƵƌ��ŚƌŝƐƟĂŶ�&KhZE/�Z 
 

�ůƀƚƵƌĞ� 
;ϭϲŚϬϬ—ϭϲŚϯϬͿ 

 
 


