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&ĞůŝƉĞ�ZŝŽůĂͲWĂƌĂĚĂ͕�<ĂŵǇĂƌ�dĂǀŽƵƐƐŝ͕��ůŝƌĞǌĂ�&ĂĚĂŝ͕�tŽůĨŐĂŶŐ�tŝŶƚĞƌ
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ůĂŵŝŶĂĚĂ͕� ĐŽŶƚƌĂůĂŵŝŶĂĚĂ� Ǉ� Ğů� >s>͕� ĂďƌĞŶ� ďƵĞŶĂƐ� ŽƉŽƌƚƵŶŝĚĂĚĞƐ� Ă�ŵĂĚĞƌĂƐ� ĚĞ� ďĂũĂ�
ŐƌĂĚƵĂĐŝſŶ�ĐŽŵŽ�Ğů�ĐŚŽƉŽ͘�z�ƉĂƌĂ�ĞůůŽ͕�ƐƵ�ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ�ŵĞĐĄŶŝĐĂ�ĞƐ�ĞƐĞŶĐŝĂů͘��

�ů� ĐŚŽƉŽ�ĞƐ�ƵŶŽ�ĚĞ� ůŽƐ�ĄƌďŽůĞƐ�ŵĄƐ�ĞĨŝĐŝĞŶƚĞƐ�ĞŶ� ƚĠƌŵŝŶŽƐ�ĚĞ� ƐŽƐƚĞŶŝďŝůŝĚĂĚ͕� ǇĂ�ƋƵĞ�
ƐƵƉŽŶĞ�ƵŶĂ�ĐĂƉƚƵƌĂ�ĚĞů�ŽƌĚĞŶ�ĚĞ�ϭϭ�ƚŽŶĞůĂĚĂƐͬŚĂ�ĚĞ��KϮ�ƉŽƌ�ĂŹŽ͘�

�ů�ƚƌĂďĂũŽ�ƉƌĞƐĞŶƚĂ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĞ�ůĂ�ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ�ŵĞĐĄŶŝĐĂ�ĚĞů�ĐůŽŶ�ĐŽŵƷŶŵĞŶƚĞ�
ƉůĂŶƚĂĚŽ� ĞŶ� �ƵƌŽƉĂ͕� Ğů� /ͲϮϭϰ͕� ĞǆƚƌĂşĚŽ� ĚĞ� ůĂ� ĐƵĞŶĐĂ� ĚĞů� ,ĞŶĂƌĞƐ� ;'ƵĂĚĂůĂũĂƌĂͿ͘� >Ă�
ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ� ƐĞ� ŚĂ� ƌĞĂůŝǌĂĚŽ� ƵƐĂŶĚŽ� ǀŝŐĂƐ� ĂƐĞƌƌĂĚĂƐ͕� Ă� ƚƌĂǀĠƐ� ĚĞ� ĞŶƐĂǇŽƐ�
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ǀŝƐƵĂů� ĐŽŶ� ůĂ�ŶŽƌŵĂ� ĞƐƉĂŹŽůĂ� ;ǀĞƌƐŝſŶ� ǀŝŐĞŶƚĞ� ŚĂƐƚĂ�ϭϵϵϳ͕� ƋƵĞ� ŝŶĐůƵşĂ� Ğů� ĐŚŽƉŽͿ� Ǉ� ůĂ�
ŶŽƌŵĂ�ĨƌĂŶĐĞƐĂ�;ǀŝŐĞŶƚĞ�Ǉ�ƋƵĞ�ŝŶĐůƵǇĞ�Ăů�ĐŚŽƉŽͿ͕�Ǉ�ƵƐĂŶĚŽ�ǀĂůŽƌĞƐ�ĚĞ�ĚĞŶƐŝĚĂĚ͕�DK��Ǉ�
DKZ�;ŵſĚƵůŽ�ĚĞ�ƌŽƚƵƌĂͿ͘���

/ŶƚƌŽĚƵĐĐŝſŶ�

�ĐƚƵĂůŵĞŶƚĞ� ŵĄƐ� ĚĞů� ϲϱͲϳϬй� ĚĞů� ĐŚŽƉŽ� ƉƌŽĚƵĐŝĚŽ� ĞŶ� �ƐƉĂŹĂ� ƐĞ� ƵƐĂ� ƉĂƌĂ� ƚĂďůĞƌŽƐ�
ĐŽŶƚƌĂĐŚĂƉĂĚŽƐ͘��ƐƉĂŹĂ�ĞƐ� ůşĚĞƌ�ĞƵƌŽƉĞŽ�ĞŶ�ĞƐƚĞ�ƐĞĐƚŽƌ͘�^Ƶ�ƵƐŽ�ĂĐƚƵĂů�ĐŽŵŽ�ŵĂĚĞƌĂ�
ĞƐƚƌƵĐƚƵƌĂů� ĞƐ�ŵƵǇ� ůŝŵŝƚĂĚŽ�Ž� ĐĂƐŝ�ŶƵůŽ�ĞŶ�ŶƵĞƐƚƌŽ�ƉĂşƐ͕� ĚĞďŝĚŽ�Ă� ůĂ� ĨĂůƚĂ�ĚĞ�ŶŽƌŵĂƐ�
ƋƵĞ�ŝŶĐůƵǇĂŶ�Ă�ĞƐƚĂ�ĞƐƉĞĐŝĞ͘�>Ă�ǀĞƌƐŝſŶ�ĚĞ�ϭϵϵϳ�ĚĞ�ůĂ�ŶŽƌŵĂ�hE��ϱϲ͘ϱϰϰ�;�ůĂƐŝĨŝĐĂĐŝſŶ�
ǀŝƐƵĂů�ĚĞ� ůĂ�ŵĂĚĞƌĂ�ĂƐĞƌƌĂĚĂ�ƉĂƌĂ�ƐƵ�ƵƐŽ�ĞƐƚƌƵĐƚƵƌĂů͘�DĂĚĞƌĂ�ĚĞ�ĐŽŶşĨĞƌĂƐͿ� ŝŶĐůƵşĂ�Ăů�
ĐŚŽƉŽ�ũƵŶƚŽ�ĐŽŶ�ůĂƐ�ĐŽŶşĨĞƌĂƐ͘�^ŝŶ�ĞŵďĂƌŐŽ͕�ĞŶ�ǀĞƌƐŝŽŶĞƐ�ƉŽƐƚĞƌŝŽƌĞƐ�ĚĞ�ĞƐƚĂ�ŶŽƌŵĂ͕�Ğů�
ĐŚŽƉŽ�ĨƵĞ�ĞǆĐůƵŝĚŽ�ƉŽƌ�ĨĂůƚĂ�ĚĞ�ĚĂƚŽƐ�ƐŽďƌĞ�ůĂ�ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ�ŵĞĐĄŶŝĐĂ�ĚĞ�ůĂ�ŵĂĚĞƌĂ�
ƉƌŽĐĞĚĞŶƚĞ�ĚĞ�ůŽƐ�ĐůŽŶĞƐ�ŵĄƐ�ƵƐĂĚŽƐ͘�>Ă�ŶŽƌŵĂ�ĨƌĂŶĐĞƐĂ�E&���ϱϮͲϬϬϭͲϭ͗ϮϬϭϭ�ŝŶĐůƵǇĞ�ϰ�
ĐůŽŶĞƐ�ĚĞ�ĐŚŽƉŽ͗�ƉŽƉƵůƵƐǆĞƵƌĂŵĞƌŝĐĂŶĂ�͞ZŽďƵƐƚĂ͕͟�͞�ŽƌƐŬĂŵƉ͕͟�͞/ͲϮϭϰ͟�Ğ�͞/Ͳϰϱϱϭ͘͟��

�ŽŶ�Ğů�ĄŶŝŵŽ�ĚĞ�ĚĞǀŽůǀĞƌ�Ğů�ĐŚŽƉŽ͕�ĚĞ�ďĂũĂ�ĚĞŶƐŝĚĂĚ�Ǉ�ĂůƚĂ�ĞƐƚĂďŝůŝĚĂĚ�ĚŝŵĞŶƐŝŽŶĂů͕�Ă�
ůĂ�ŶŽƌŵĂ�hE��ϱϲ͘ϱϰϰ�Ğ�ŝŶĐƌĞŵĞŶƚĂƌ�ƐƵ�ƵƚŝůŝǌĂĐŝſŶ�ĞƐƚƌƵĐƚƵƌĂů͕�ŚĂĐĞ�ƉŽĐŽƐ�ĂŹŽƐ��ĂƐĂĚŽ�
Ǉ� ĐŽůĂďŽƌĂĚŽƌĞƐ� ƌĞĂůŝǌĂƌŽŶ�ƵŶĂ�ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ�ŵĞĐĄŶŝĐĂ�Ǉ�ƉƌŽƉƵĞƐƚĂ�ĚĞ� ĐůĂƐŝĨŝĐĂĐŝſŶ�
ĚĞ� ůĂ� ŵĂĚĞƌĂ� ĞƐƚƌƵĐƚƵƌĂů� ĚĞů� ĐůŽŶ� /ͲϮϭϰ͕� ƵƐĂŶĚŽ� ƵŶĂ� ƉůĂŶƚĂĐŝſŶ� ĚĞ� ůĂ� ƉƌŽǀŝŶĐŝĂ� ĚĞ�



ϭϴϲ�

WĂůĞŶĐŝĂ͘��Ŷ��ĂƐĂĚŽ�;ϮϬϭϮ͕�ϮϬϭϱͿ͕�ŵĞĚŝĂŶƚĞ�ĞŶƐĂǇŽƐ�ĚĞƐƚƌƵĐƚŝǀŽƐ͕�Ă�ĨůĞǆŝſŶ͕�ƵŶ�ϱϱ͘ϯй�
ĚĞ�ůĂƐ�ǀŝŐĂƐ�ĨƵĞƌŽŶ�ƌĞĐŚĂǌĂĚĂƐ͕�ƵŶ�ϯϰй�ĐůĂƐŝĨŝĐĂĚĂƐ��ϭϰ�Ǉ�ƵŶ�ϳ͘ϰй��ϭϴ͕�ƐĞŐƷŶ�ůĂ�ŶŽƌŵĂ�
ĞƐƉĂŹŽůĂ� ĚĞ� ĂƐŝŐŶĂĐŝſŶ� Ă� ĐůĂƐĞƐ� ƌĞƐŝƐƚĞŶƚĞƐ� hE�Ͳ�E� ϯϯϴ͗ϮϬϭϬ͘� hƐĂŶĚŽ� ĐůĂƐŝĨŝĐĂĐŝſŶ�
ǀŝƐƵĂů� ĐŽŶ� hE�� ϱϲ͘ϱϰϰ͗ϭϵϵϳ͕� Ğů� ϰϲй� ĚĞ� ůĂƐ� ǀŝŐĂƐ� ĨƵĞƌŽŶ� ĐŽƌƌĞĐƚĂŵĞŶƚĞ� ĐůĂƐŝĨŝĐĂĚĂƐ͕�
ŵŝĞŶƚƌĂƐ�ƋƵĞ�Ğů�ϭϳй�Ǉ�Ğů�ϯϳй�ĨƵĞƌŽŶ� ƐŽďƌĞ�Ğ� ŝŶĨƌĂ� ĐůĂƐŝĨŝĐĂĚĂƐ͕� ƌĞƐƉĞĐƚŝǀĂŵĞŶƚĞ͘� ^ŝŶ�
ĞŵďĂƌŐŽ͕� ƵƐĂŶĚŽ� ůĂ� ŶŽƌŵĂ� ĨƌĂŶĐĞƐĂ� E&� �� ϱϮͲϬϬϭ͗ϮϬϬϳ͕� ƐĞ� ŽďƚƵǀŝĞƌŽŶ� ŵĞũŽƌĞƐ�
ƌĞƐƵůƚĂĚŽƐ� ĚĞ� ĐůĂƐŝĨŝĐĂĐŝſŶ͗� ƵŶ� ϳϬй� ĐŽƌƌĞĐƚĂŵĞŶƚĞ� ĐůĂƐŝĨŝĐĂĚĂƐ͕� ƉŽƌ� ƵŶ� Ϯϯй� Ǉ� ƵŶ� ϴй�
ƐŽďƌĞ�Ğ� ŝŶĨƌĂ� ĐůĂƐŝĨŝĐĂĚĂƐ͘� >Ă� ƌĂǌſŶ�ĚĞ�ĞƐƚŽƐ� ƌĞƐƵůƚĂĚŽƐ� ƚĂŶ�ŵŽĚĞƐƚŽƐ�ĚĞ�ĐůĂƐŝĨŝĐĂĐŝſŶ�
ĨƵĞ� ůĂ�ĞǆŝƐƚĞŶĐŝĂ�ĚĞ�ŶƵĚŽƐ�ĞŶ� ůĂ�ŵĂĚĞƌĂ͕�ĚĞďŝĚŽ�Ă�ƵŶĂ�ŵĂůĂ�ŐĞƐƚŝſŶ�ĚĞ� ůĂ�ƉůĂŶƚĂĐŝſŶ�
;ĨĂůƚĂ�ĚĞ�ƉŽĚĂƐ�ĂĚĞĐƵĂĚĂƐͿ͘��ƐŝŵŝƐŵŽ͕�ůŽƐ�ĂƵƚŽƌĞƐ�ŽďƚƵǀŝĞƌŽŶ�ǀĂůŽƌĞƐ�ĚĞ�ƌĞƐŝƐƚĞŶĐŝĂ�Ă�
ĨůĞǆŝſŶ� ;DKZͿ� ŵƵǇ� ƐŝŵŝůĂƌĞƐ� Ă� ůŽƐ� ĚĞ� ŵƵĐŚĂƐ� ĐŽŶşĨĞƌĂƐ͕� ĐŽŶ� ƵŶĂ� ƌŝŐŝĚĞǌ� ;DK�Ϳ�
ĐŽŵƉĂƌĂƚŝǀĂŵĞŶƚĞ� ŵĞŶŽƌ͕� ƐŝĞŶĚŽ� ĞƐƚĂ� ůĂ� ĐĂƵƐĂ� ĚĞ� ůĂ� ĂƐŝŐŶĂĐŝſŶ� ĚĞ� ƵŶĂ� ďĂũĂ� ĐůĂƐĞ�
ƌĞƐŝƐƚĞŶƚĞ͘�WŽƌ�ĞůůŽ͕�ůŽƐ�ĂƵƚŽƌĞƐ�ƉƌŽƉŽŶĞŶ�ĚŽƐ�ŶƵĞǀĂƐ�ĐůĂƐĞƐ�ƌĞƐŝƐƚĞŶƚĞƐ�;�,Wϭ�Ǉ��,WϮͿ͕�
ƋƵĞ�ƉĞƌŵŝƚŝƌşĂŶ�ƋƵĞ�ŵĄƐ�ĚĞ�ůĂ�ŵŝƚĂĚ�ĚĞ�ůĂƐ�ƉŝĞǌĂƐ�ĂĐƚƵĂůŵĞŶƚĞ�ƌĞĐŚĂǌĂĚĂƐ�ƉŽĚƌşĂŶ�ƐĞƌ�
ĐůĂƐŝĨŝĐĂĚĂƐ� ĐŽŵŽ� ŵĂĚĞƌĂ� ĞƐƚƌƵĐƚƵƌĂů� Ǉ͕� ƉŽƌ� ƚĂŶƚŽ͕� ĐŽŵĞƌĐŝĂůŝǌĂĚĂƐ͘� ^ŝŐƵŝĞŶĚŽ� ĞŶ� ůĂ�
ŵŝƐŵĂ� ůşŶĞĂ� ĚĞ� �ĂƐĂĚŽ� ;ϮϬϭϮ͕� ϮϬϭϱͿ͕� ƐĞ� ŚĂ� ƌĞĂůŝǌĂĚŽ� ƵŶĂ� ĐĂƌĂĐƚĞƌŝǌĂĐŝſŶ� ŵĞĐĄŶŝĐĂ�
ƐŝŵŝůĂƌ͕�ƉĞƌŽ�ƐŽďƌĞ�ƵŶĂ�ĐŚŽƉĞƌĂ�ďŝĞŶ�ŐĞƐƚŝŽŶĂĚĂ�ĚĞů�ŵŝƐŵŽ�ĐůŽŶ͕�ƐŝƚƵĂĚĂ�ĞŶ�ƵŶ�ĐůŝŵĂ�
ƐŝŵŝůĂƌ�;ĐƵĞŶĐĂ�ĚĞů�,ĞŶĂƌĞƐ͕�'ƵĂĚĂůĂũĂƌĂͿ͕�ĐƵǇŽƐ�ƌĞƐƵůƚĂĚŽƐ�ƐĞ�ƉƌĞƐĞŶƚĂŶ�ĂƋƵş͘��

DĂƚĞƌŝĂůĞƐ�Ǉ�ŵĠƚŽĚŽƐ�

DĂĚĞƌĂ�

�Ğ� ƵŶĂ� ƉůĂŶƚĂĐŝſŶ� ĚĞ� ϭϯ� ĂŹŽƐ� ĚĞů� ĐůŽŶ� /ͲϮϭϰ͕� ƐŝƚƵĂĚĂ� ĞŶ� zƵŶƋƵĞƌĂ� ĚĞ� ,ĞŶĂƌĞƐ�
;'ƵĂĚĂůĂũĂƌĂͿ͕� ƐĞ� ĞůŝŐŝĞƌŽŶ� ϭϱ� ĄƌďŽůĞƐ� ƵďŝĐĂĚŽƐ� ĞŶ� ƐƵ� ǌŽŶĂ� ĐĞŶƚƌĂů͕� ĐŽƌƚĄŶĚŽƐĞ� ĞŶ�
ŽĐƚƵďƌĞ�ĚĞ�ϮϬϭϴ͘��ů�ŵĂƌĐŽ�ĚĞ�ƉůĂŶƚĂĐŝſŶ�ĞƌĂ�ϱ͕ϱǆϱ͕ϱŵϮ� ;ϯϯϬƉŝĞƐ�ƉŽƌ�,ĂͿ͕�ƉůĂŶƚĂĚĂ�Ă�
ƌĂşǌ�ƉƌŽĨƵŶĚĂ�ƐŝŶ�ƌŝĞŐŽƐ͕�Ǉ�ĐŽŶ�ƉŽĚĂƐ�ĂĚĞĐƵĂĚĂƐ�ƉĂƌĂ�ĂƐĞŐƵƌĂƌ�ƵŶĂ�ŵĂĚĞƌĂ�ĐŽŶ�ƉŽĐŽƐ�
ŶƵĚŽƐ� ĞŶ� ůŽƐ� ƉƌŝŵĞƌŽƐ� ϲŵ� ĚĞů� ĄƌďŽů͘� �ů� ��,� ŵĞĚŝŽ� ĨƵĞ� ĚĞ� ϯϴ͕ϭцϯ͕Ϯŵŵ� ;�^Ϳ� Ǉ� ůĂ�
ĚĞŶƐŝĚĂĚ� ŵĞĚŝĂ� ĞŶ� ǀĞƌĚĞ� ĚĞ� ϳϱϬŬŐͬŵϯ͘� >ĂƐ� ƚƌŽǌĂƐ� ƐĞ� ƚƌĂŶƐƉŽƌƚĂƌŽŶ� Ă� DĂĚĞƌĂƐ�
WŝŶŽƐŽƌŝĂ͕�ĚŽŶĚĞ�ƐĞ� ƐĞĐĂƌŽŶ�ϭϬ�ĚşĂƐ�Ăů�ĂŝƌĞ�Ǉ�ϭϱ�ĚşĂƐ�ĞŶ�ĞƐƚƵĨĂ�Ă�ϰϱΣ��Ǉ�ƐĞ�ĂƐĞƌƌĂƌŽŶ�
ƚĂďůŽŶĞƐ͘�WŽƐƚĞƌŝŽƌŵĞŶƚĞ͕�ƐĞ�ŵĞĐĂŶŝǌĂƌŽŶ�ϳϱ�ǀŝŐĂƐ�ĚĞ�ĞŶƐĂǇŽ͕�ĚĞ�ĚŝŵĞŶƐŝŽŶĞƐ�ĚĞ�ϲϬǆ�
ϭϮϬŵŵϮ� ĚĞ� ƐĞĐĐŝſŶ� Ǉ� ϭϮϱϬŵŵ� ĚĞ� ůĂƌŐŽ͘� >Ă� ĨŝŐƵƌĂ� ϭ� ŵƵĞƐƚƌĂ� ǀĂƌŝĂƐ� ĨĂƐĞƐ� ĚĞ� ĞƐƚĞ�
ƉƌŽĐĞƐŽ͘�

&ŝŐƵƌĂ�ϭ͘��ǆƚƌĂĐĐŝſŶ�ĚĞ�ƚƌŽǌĂƐ�Ǉ�ƚĂďůŽŶĞƐ͘

�ůĂƐŝĨŝĐĂĐŝſŶ�ǀŝƐƵĂů�

�Ğ� ƚŽĚĂƐ� ůĂƐ� ǀŝŐĂƐ� ƐĞ� ƌĞĂůŝǌſ� ƵŶĂ� ĐůĂƐŝĨŝĐĂĐŝſŶ� ǀŝƐƵĂů� ƐŝŐƵŝĞŶĚŽ͗� ŝͿ� >Ă� hE�� �E�
ϱϲ͘ϱϰϰ͗ϮϬϭϭ͖�ŝŝͿ�>Ă�hE���E�ϱϲ͘ϱϰϰ͗ϭϵϵϳ͕�ƋƵĞ�ŝŶĐůƵşĂ�Ğů�ĐŚŽƉŽ͖�ŝŝŝͿ��>Ă�E&���ϱϮͲϬϬϭ͗ϮϬϬϳ͕�
ƋƵĞ�ŝŶĐůƵǇĞ�Ğů�ĐůŽŶ�/ͲϮϭϰ͘�>ĂƐ�ŶŽƌŵĂƐ�ĐůĂƐŝĨŝĐĂŶ�ůĂƐ�ǀŝŐĂƐ�ĞŶ�ƚƌĞƐ�ĐůĂƐĞƐ͗�ƌĞĐŚĂǌŽ͕�D�Ͳϭ�Ǉ�



ϭϴϳ�

D�ͲϮ�;ĞƐƉĂŹŽůĂͿ͕�Ǉ�^dͲ//�Ǉ�^dͲ///�;ĨƌĂŶĐĞƐĂͿ͘�>Ă�ŵĄƐ�ƌĞƐƚƌŝĐƚŝǀĂ�ĞŶ�ƌĞůĂĐŝſŶ�ĐŽŶ�ůŽƐ�ŶƵĚŽƐ�
ĞƐ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĞƐƉĂŹŽůĂ�ĂĐƚƵĂů�Ǉ�ůĂ�ŵĞŶŽƐ�ůĂ�ŶŽƌŵĂƚŝǀĂ�ĨƌĂŶĐĞƐĂ͘��

�ŶƐĂǇŽ�ŶŽ�ĚĞƐƚƌƵĐƚŝǀŽ͗�ĞŶƐĂǇŽ�ĚĞ�ǀŝďƌĂĐŝŽŶĞƐ�

dŽĚĂƐ�ůĂƐ�ǀŝŐĂƐ�ĨƵĞƌŽŶ�ƐŽŵĞƚŝĚĂƐ�Ă�ƵŶ�ĞŶƐĂǇŽ�ĚĞ�ǀŝďƌĂĐŝſŶ�ůŝďƌĞ͘�^ŽďƌĞ�Ğů�ĞǆƚƌĞŵŽ�ĚĞ�
ĐĂĚĂ�ǀŝŐĂ�ƐĞ�ĐŽůŽĐſ�ƵŶ�ĂĐĞůĞƌſŵĞƚƌŽ�&ĂŬŽƉƉ�^�ͲϬϮ�ƌĞƐŽŶĂŶƚĞ�ĞŶ�ϮϬ�Ŭ,ǌ͕�Ǉ�ƐĞ�ŐŽůƉĞſ�
ĐŽŶ� ƵŶ�ŵĂƌƚŝůůŽ� ƐŽďƌĞ� Ğů� ĞǆƚƌĞŵŽ� ŽƉƵĞƐƚŽ͘� >Ă� ƐĞŹĂů� ĚĞ� ƌĞƐƉƵĞƐƚĂ� ƐĞ� ƌĞĐŽŐŝſ� ĐŽŶ� ƵŶ�
ŽƐĐŝůŽƐĐŽƉŝŽ�WŝĐŽƐĐŽƉĞΠ�ϰϰϮϰ�ĐŽŶ�ϴϬ�D^ͬƐ͘��ŽŶ�D�d>��͕� ƐĞ�ŽďƚƵǀŽ� ůĂ� ĨƌĞĐƵĞŶĐŝĂ�ĚĞ�
ƌĞƐŽŶĂŶĐŝĂ�ĨƵŶĚĂŵĞŶƚĂů�ĚĞ�ĐĂĚĂ�ǀŝŐĂ͘��ŽŶ�ĞƐƚĂ�ĨƌĞĐƵĞŶĐŝĂ͕�Ĩϭ͕�Ǉ�ĂƐƵŵŝĞŶĚŽ�ƵŶĂ�ƐĞĐĐŝſŶ�
ĐŽŶƐƚĂŶƚĞ� ĚĞ� ůĂ� ǀŝŐĂ� Ǉ� ůĂ� ĨŽƌŵĂĐŝſŶ� ĚĞ� ŽŶĚĂƐ� ĞƐƚĂĐŝŽŶĂƌŝĂƐ� ƵŶŝĚŝŵĞŶƐŝŽŶĂůĞƐ͕� Ğů�
ŵſĚƵůŽ�ĚĞ�ĞůĂƐƚŝĐŝĚĂĚ�ĚŝŶĄŵŝĐŽ�ĚĞ�ůĂ�ǀŝŐĂ͕�DK�ĚŝŶ͕�ƐĞ�ƉƵĞĚĞ�ĞƐƚŝŵĂƌ�ƵƐĂŶĚŽ͗�

ݒ ൌ ܮʹ ଵ݂ ;ϭͿ�
ௗ௜௡ܧܱܯ ൌ ଶݒߩ ;ϮͿ�

ĚŽŶĚĞ�ǀ�ĞƐ�ůĂ�ǀĞůŽĐŝĚĂĚ�ĚĞ�ƉƌŽƉĂŐĂĐŝſŶ͕�>�ůĂ�ůŽŶŐŝƚƵĚ�ĚĞ�ůĂ�ǀŝŐĂ�Ǉ�ʌ�ƐƵ�ĚĞŶƐŝĚĂĚ͘���

�ŶƐĂǇŽ�ĚĞƐƚƌƵĐƚŝǀŽ͗�ĞŶƐĂǇŽ�Ă�ĨůĞǆŝſŶ�Ă�ĐƵĂƚƌŽ�ƉƵŶƚŽƐ�Ǉ�ĚĞŶƐŝĚĂĚ��

�ĂĚĂ�ǀŝŐĂ�ĨƵĞ�ƐŽŵĞƚŝĚĂ�Ă�ĨůĞǆŝſŶ�Ă�ϰ�ƉƵŶƚŽƐ�ĐŽŶ�ŵĞƚŽĚŽůŽŐşĂ�ĂŶĄůŽŐĂ�Ă�ůĂ��E�ϰϬϴ͗ϮϬϭϭ�
ŵĞĚŝĂŶƚĞ�ƵŶĂ�ŵĄƋƵŝŶĂ�ŵƵůƚŝĞŶƐĂǇŽƐ�^ͲϭϭϬ͕�ĚĞ��ŽŶƚƌŽů�^͘�͕͘�ĐŽŶ�ƵŶĂ�ĐĠůƵůĂ�ĚĞ�ĐĂƌŐĂ�ĚĞ�
ϭϬϬ�ŬE�Ǉ�ĐŽŶƚƌŽů�ĚĞ�ĚĞƐƉůĂǌĂŵŝĞŶƚŽ�ĚĞ�ϯ͘ϴ�ŵŵͬŵŝŶ͘�WĂƌĂ�ŵĞĚŝƌ�ĚĞĨŽƌŵĂĐŝŽŶĞƐ͕�ƐŽďƌĞ�
ĐĂĚĂ�ǀŝŐĂ�ƐĞ�ƉĞŐĂƌŽŶ�ϰ�ŐĂůŐĂƐ�ĞǆƚĞŶƐŽŵĠƚƌŝĐĂƐ�;&ŝŐ͘�ϮͿ͘��>Ă�ĨŝŐƵƌĂ�ϯ�ŵƵĞƐƚƌĂ�ƵŶ�ĞũĞŵƉůŽ�
ĚĞ� ĐƵƌǀĂƐ�ĞƐĨƵĞƌǌŽͲĚĞĨŽƌŵĂĐŝſŶ� Ǉ�ĞƐĨƵĞƌǌŽͲƚŝĞŵƉŽ�ĚĞ�ƵŶ�ĄƌďŽů͘��Ğ� ůŽƐ�ĚŽƐ�ĞǆƚƌĞŵŽƐ�
ƐŝŶ�ĚĂŹŽ�ĚĞ�ĐĂĚĂ�ǀŝŐĂ�ƚƌĂƐ�Ğů�ĞŶƐĂǇŽ͕�ƐĞ�ĞǆƚƌĂũĞƌŽŶ�ƉŝĞǌĂƐ�ƉĂƌĂ�ŵĞĚŝĚĂ�ĚĞ�ůĂ�ĚĞŶƐŝĚĂĚ�Ă�
ƚĞŵƉĞƌĂƚƵƌĂ�ĂŵďŝĞŶƚĞ�Ǉ�ĞŶ�ƐĞĐŽ�ƐĞŐƷŶ�ůĂ�ŶŽƌŵĂ�hE�Ͳ�E�ϭϯϭϴϯͲϭͬ��͗ϮϬϬϰ͘�

&ŝŐƵƌĂ�Ϯ͗��ƐƋƵĞŵĂ�ĚĞ�ĞŶƐĂǇŽ�Ă�ĨůĞǆŝſŶ͘

&ŝŐƵƌĂ�ϯ͗��ƵƌǀĂƐ�ƚĞŶƐŝſŶͲƚŝĞŵƉŽ�Ǉ�ƚĞŶƐŝſŶͲĚĞĨŽƌŵĂĐŝſŶ�ĚĞ�ůĂƐ�ϱ�ǀŝŐĂƐ�ĚĞů�ĄƌďŽů�ϳ͘�

ZĞƐƵůƚĂĚŽƐ�

�ůĂƐŝĨŝĐĂĐŝſŶ�ǀŝƐƵĂů��

>Ă� ĨŝŐƵƌĂ� ϰ� ŵƵĞƐƚƌĂ� ůŽƐ� ƌĞƐƵůƚĂĚŽƐ� ĚĞ� ĐůĂƐŝĨŝĐĂĐŝſŶ� ǀŝƐƵĂů� ƐĞŐƷŶ� ůĂƐ� ƚƌĞƐ� ŶŽƌŵĂƐ͘� �ů�
ƉŽƌĐĞŶƚĂũĞ�ĚĞ�ƌĞĐŚĂǌŽƐ�ĞƐ�ĚĞ�ƚĂŶ�ƐŽůŽ�Ğů�ϱй͘�^ĞŐƷŶ�ůĂ�hE��ϱϲ͘ϱϰϰ͗ϮϬϭϭ͕�Ğů�ƚĂŵĂŹŽ�ĚĞ�



ϭϴϴ�

ŶƵĚŽ� ĞƐ� ůĂ� ĐĂƵƐĂ�ĚĞů� ϵϬй�ĚĞ� ůĂƐ� ǀŝŐĂƐ� ĐůĂƐŝĨŝĐĂĚĂƐ� ĐŽŵŽ�D�ͲϮ͘� ^ĞŐƷŶ� ůĂ� ŶŽƌŵĂ�hE��
ϱϲ͘ϱϰϰ͗ϭϵϵϳ͕� ůĂ�ƉƌŝŶĐŝƉĂů�ĐĂƵƐĂ�ƉĂƌĂ�ŶŽ�ĐŽŶƐĞŐƵŝƌ� ůĂ�ĐĂůŝĚĂĚ�D�Ͳϭ�ĨƵĞ� ůĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�
ŶƵĚŽƐ͘�>Ă�ĐĂƵƐĂ�ĚĞ�ƌĞĐŚĂǌŽ�ĨƵĞ�ůĂ�ƉƌĞƐĞŶĐŝĂ�ĚĞ�ŐĞŵĂƐ͘�^ĞŐƷŶ�ůĂ�ŶŽƌŵĂ�ĨƌĂŶĐĞƐĂ�E&���
ϱϮͲϬϬϭ͗ϮϬϬϳ͕��ůĂ�ĐĂƵƐĂ�ĚĞ�ĐůĂƐŝĨŝĐĂƌ�ůĂƐ�ǀŝŐĂƐ�ĐŽŵŽ�^dͲ///�ƐŝĞŵƉƌĞ�ƐŽŶ�ůŽƐ�ŶƵĚŽƐ͘��

&ŝŐƵƌĂ�ϰ͗��ůĂƐŝĨŝĐĂĐŝſŶ�ǀŝƐƵĂů�ƐĞŐƷŶ�ůĂƐ�ĚŝĨĞƌĞŶƚĞƐ�ŶŽƌŵĂƚŝǀĂƐ͘�ĂͿ�hE�Ͳ�E�ϱϲ͘ϱϰϰ͗ϮϬϭϭ͘ďͿ�hE�Ͳ�E�
ϱϲϱϰϰ͗ϭϵϵϳ͘�ĐͿ�E&���ϱϮͲϬϬϭ͗ϮϬϬϳ͘

DK�ĚŝŶ͕�DK�ĞƐƚ͕�DKZ͕�ĚĞŶƐŝĚĂĚ�Ǉ�ĐůĂƐĞƐ�ƌĞƐŝƐƚĞŶƚĞƐ�

>Ă�dĂďůĂ�ϭ�ŵƵĞƐƚƌĂ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ŵĞĚŝŽƐ�Ǉ�ƉĞƌĐĞŶƚŝůĞƐ�ĚĞ�ĚĞŶƐŝĚĂĚ͕�ŚƵŵĞĚĂĚ͕�ǀĂůŽƌĞƐ�
ŵĞĐĄŶŝĐŽƐ�ĚĞ�ůŽƐ�ĞŶƐĂǇŽƐ�Ă�ĨůĞǆŝſŶ�;DK�ĞƐƚ�Ǉ�DKZͿ͕�Ǉ�Ğů�DK�ĚŝŶ͘�>Ă�ĨŝŐƵƌĂ�ϱ�ŵƵĞƐƚƌĂ�ůŽƐ�
ƌĞƐƵůƚĂĚŽƐ�ĚĞů�DK��ƉĂƌĂ�ĐĂĚĂ�ǀŝŐĂ͕�ĐŽŵƉĂƌĂŶĚŽ�Ğů�DK�ĚŝŶ�Ǉ�Ğů�DK�ĞƐƚ͘�^Ğ�ŽďƐĞƌǀĂ�ƵŶĂ�
ĐŽƌƌĞůĂĐŝſŶ�ƉŽƐŝƚŝǀĂ�ďĂƐƚĂŶƚĞ�ĂĐĞƉƚĂďůĞ�ĞŶƚƌĞ�ĂŵďĂƐ�ŵĞƚŽĚŽůŽŐşĂƐ͘�>Ă�ĚŝĨĞƌĞŶĐŝĂ�ĞŶƚƌĞ�
ǀĂůŽƌĞƐ�ŵĞĚŝŽƐ� ĞŶƚƌĞ�DK�ĞƐƚ� Ǉ�DK�ĚŝŶ� ĞƐ� ďĂƐƚĂŶƚĞ� ďĂũĂ͕� ĚĞ� ƐŽůŽ� Ğů� ϲ͕ϴй� ĞŶ� ǀĂůŽƌĞƐ�
ŵĞĚŝŽƐ�Ǉ�ŵƵĐŚŽ�ŵĞŶŽƌ�ƉĂƌĂ�ůŽƐ�ƉĞƌĐĞŶƚŝůĞƐ�ϱй�Ǉ�ϵϱй͘��

dĂďůĂ�ϭ͘�ZĞƐƵůƚĂĚŽ�ĚĞ�ĞŶƐĂǇŽƐ͘�

�ĞŶƐŝĚĂĚ�;,�ϭϬйͿ�
΀ŬŐͬŵϯ΁�

�ĞŶƐŝĚĂĚ�ďĄƐŝĐĂ�
;,�ϬйͿ�΀ŬŐͬŵϯ΁��

,ƵŵĞĚĂĚ�
DKZ�
΀DWĂ΁�

DK�ĞƐƚ
΀DWĂ΁�

DK�ĚŝŶ
΀DWĂ΁�

sĂůŽƌ�ŵĞĚŝŽ� ϯϱϬ� ϯϯϬ ϵ͕ϰй� ϯϴ� ϴϴϭϴ� ϴϮϭϭ�
ϱй�ƉĞƌĐĞŶƚŝů� ϯϭϰ� Ϯϵϲ� ϴ͕ϲй� ϯϬ� ϳϮϵϰ� ϳϬϰϱ�
ϵϱй�ƉĞƌĐĞŶƚŝů� ϰϬϳ� ϯϴϴ� ϭϬ͕ϳй� ϰϵ� ϭϬϴϱϯ� ϭϬϭϯϵ�

&ŝŐƵƌĂ�ϱ͗�DK�ĞƐƚ�ĨƌĞŶƚĞ�Ă�DK�ĚŝŶ�ĚĞ�ĐĂĚĂ�ǀŝŐĂ

>Ă� ŶŽƌŵĂƚŝǀĂ� ǀŝŐĞŶƚĞ� ĚĞ� hE�� �E� ϭϵϭϮ͗ϮϬϭϮ� ĚĞ� ĂƐŝŐŶĂĐŝſŶ� ĚĞ� ĐĂůŝĚĂĚĞƐ� ǀŝƐƵĂůĞƐ� Ǉ�
ĞƐƉĞĐŝĞƐ�ĞǆĐůƵǇĞ�Ğů�ĐŚŽƉŽ͕�ƉŽƌ�ůŽ�ƋƵĞ�ƐĞ�ƉůĂŶƚĞĂ�ĂƐŝŵŝůĂƌ�ůŽƐ�ĐƌŝƚĞƌŝŽƐ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�
Ăů�ƉŝŶŽ�ƌĂĚŝĂƚĂ�Ǉ�ƉŝŶĄƐƚĞƌ͕�ůŽ�ƋƵĞ�ĞƌĂ�ƉƌĄĐƚŝĐĂ�ŚĂďŝƚƵĂů�ĞŶ�ůĂ�hE���E�ϱϲϱϰϰ͗ϭϵϳϳ͘��ů�ϲϰй�
ĚĞ�ůĂƐ�ǀŝŐĂƐ�ƐĞ�ĐůĂƐŝĨŝĐĂƌŽŶ�ĐŽŵŽ��Ϯϰ�Ǉ�Ğů�ϯϬй�ĐŽŵŽ��ϭϴ͘�^ĞŐƷŶ�ůĂ�ŶŽƌŵĂ�ĨƌĂŶĐĞƐĂ�E&�
�ϱϮͲϬϬϭ͗ϮϬϬϳ͕�ŵĄƐ�ĚĞů�ϴϬй�ĚĞ� ůĂƐ� ǀŝŐĂƐ� ƐŽŶ� ĐůĂƐĞ� ƌĞƐŝƐƚĞŶƚĞ��Ϯϰ͕� Ǉ� ĐĂƐŝ� ƵŶ�ϭϱй� ƐŽŶ�
�ϭϴ͘��

hƐĂŶĚŽ� Ğů� DK�ĚŝŶ� ĚĞ� ůŽƐ� ĞŶƐĂǇŽƐ� ŶŽ� ĚĞƐƚƌƵĐƚŝǀŽƐ͕ ůŽƐ� ƌĞƐƵůƚĂĚŽƐ� ĚĞ� ĐůĂƐŝĨŝĐĂĐŝſŶ�
ƌĞƐŝƐƚĞŶƚĞ�ĚĂŶ� ĐŽŵŽ� ƌĞƐƵůƚĂĚŽ�ƋƵĞ� ůĂ�ŵĂǇŽƌşĂ�ĚĞ� ůĂƐ� ǀŝŐĂƐ� ƐŽŶ��ϭϰ͕��ϭϲ� Ǉ��ϭϴ͕� ƚĂů� Ǉ�



ϭϴϵ�

ĐŽŵŽ�ƐĞ�ŽďƐĞƌǀĂ�ĞŶ� ůĂ�ĨŝŐƵƌĂ�ϲ͘�hƐĂŶĚŽ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĚĞ�ůŽƐ�ĞŶƐĂǇŽƐ�ĚĞƐƚƌƵĐƚŝǀŽƐ͕� ůĂ�
ĐůĂƐĞ� ƌĞƐŝƐƚĞŶƚĞ� ƐĞ� ƉƵĞĚĞ� ĂƐŝŐŶĂƌ� ƉŽƌ� ĚĞŶƐŝĚĂĚ͕� ƌĞƐŝƐƚĞŶĐŝĂ� Ž� ƌŝŐŝĚĞǌ͕� ƋƵĞĚĄŶĚŽƐĞ� Ăů�
ĨŝŶĂů� ĐŽŶ� ůĂ�ŵĄƐ� ƌĞƐƚƌŝĐƚŝǀĂ͘� >Ă� ĨŝŐƵƌĂ� ϲ� ƚĂŵďŝĠŶ�ŵƵĞƐƚƌĂ� ůŽƐ� ƌĞƐƵůƚĂĚŽƐ�ƵƐĂŶĚŽ� ĐĂĚĂ�
ǀĂƌŝĂďůĞ�ĨşƐŝĐĂ�Ǉ�ůĂ�ŵĄƐ�ƌĞƐƚƌŝĐƚŝǀĂ͘��

&ŝŐƵƌĂ�ϲ͘��ƐŝŐŶĂĐŝſŶ�ĚĞ�ĐůĂƐĞƐ�ƌĞƐŝƐƚĞŶƚĞƐ͘�ĂͿ�^ĞŐƷŶ�ĚĞŶƐŝĚĂĚ͘�ďͿ�^ĞŐƷŶ�DKZ͘�ĐͿ�^ĞŐƷŶ�DK�ĞƐƚ�ĚͿ�^ĞŐƷŶ�
ǀĂƌŝĂďůĞ�ŵĞĐĄŶŝĐĂ�ŵĄƐ�ƌĞƐƚƌŝĐƚŝǀĂ͘�ĞͿ�^ĞŐƷŶ�DK�ĚŝŶ�͘

�ŽŶĐůƵƐŝŽŶĞƐ�

�Ğ�ůŽƐ�ƌĞƐƵůƚĂĚŽƐ�ƉƌĞƐĞŶƚĂĚŽƐ�ƐĞ�ĚĞĚƵĐĞ�ƋƵĞ͕�ƉĂƌĂ�ĞƐƚĂ�ƉůĂŶƚĂĐŝſŶ͗��

ŝ͘ ^ĞŐƷŶ�ůŽƐ�ĞŶƐĂǇŽƐ�ĚĞƐƚƌƵĐƚŝǀŽƐ͕�ůĂ�ǀĂƌŝĂďůĞ�ƋƵĞ�ĨƵĞƌƚĞŵĞŶƚĞŵĞŶƚĞ�ĐŽŶĚŝĐŝŽŶĂ�ůĂ�
ĐůĂƐĞ� ƌĞƐŝƐƚĞŶƚĞ� ĞƐ� ůĂ� ƌŝŐŝĚĞǌ� ;DK�Ϳ͕� ǇĂ� ƋƵĞ� ƐƵ� ƌĞƐŝƐƚĞŶĐŝĂ� ĞƐ� ƚŽƚĂůŵĞŶƚĞ�
ĐŽŵƉĂƌĂďůĞ�Ă�ůĂ�ĚĞ�ŽƚƌĂƐ�ĞƐƉĞĐŝĞƐ�ĐŽŵŽ�ůĂƐ�ĐŽŶşĨĞƌĂƐ͘�>Ă�ŵĂǇŽƌşĂ�ĚĞ�ůĂƐ�ǀŝŐĂƐ�;Ğů�
ϳϲйͿ�ƐĞ�ĐůĂƐŝĨŝĐĂŶ��ϭϰ͕��ϭϲ�Ž��ϭϴ͘��

ŝŝ͘ hƐĂŶĚŽ� Ğů�DK�ĚŝŶ� Ğů� ϴϯй� ĚĞ� ůĂƐ� � ǀŝŐĂƐ� ƚĂŵďŝĠŶ� ƐĞ� ĐůĂƐŝĨŝĐĂŶ� �ϭϰ͕� �ϭϲ� Ž� �ϭϴ͘�
�ĚĞŵĄƐ͕� Ğů� ϰϰй� ĚĞ� ůĂƐ� ǀŝŐĂƐ� ƐĞ� ĐůĂƐŝĨŝĐĂŶ� ĞǆĂĐƚĂŵĞŶƚĞ� ŝŐƵĂů� ĐŽŶ� Ğů� ĞŶƐĂǇŽ�
ĚĞƐƚƌƵĐƚŝǀŽ�Ǉ�Ğů�ŶŽ�ĚĞƐƚƌƵĐƚŝǀŽ͕�ĚĂŶĚŽ�ƉƵĞƐ�ƵŶ�ďƵĞŶ�ƌĂŶŐŽ�ĚĞ�ǀĂůŝĚĞǌ�Ăů�ĞŶƐĂǇŽ�
ĚĞ�ǀŝďƌĂĐŝŽŶĞƐ�ƉĂƌĂ�ĐůĂƐŝĨŝĐĂĐŝſŶ͘�

ŝŝŝ͘ >Ă�ĐůĂƐŝĨŝĐĂĐŝſŶ�ǀŝƐƵĂů�ĂƉŽƌƚĂ�ƵŶĂ�ĂƐŝŐŶĂĐŝſŶ�ĚĞ�ĐůĂƐĞƐ�ĚĞů�ϵϰй�ĐŽŵŽ��Ϯϰ�Ǉ��ϭϴ͕�
ĞƐ�ĚĞĐŝƌ͕�ƐŽďƌĞ�ĞƐƚŝŵĂ�ůĂ�ĐůĂƐĞ�ƌĞƐŝƐƚĞŶƚĞ͘�

ŝǀ͘ �ů�ŶƷŵĞƌŽ�ĚĞ�ƌĞĐŚĂǌŽƐ�ĞƐ�ŵƵǇ�ďĂũŽ�;ĞŶ�ƚŽƌŶŽ�Ăů�ϱͲϲйͿ͕�ŵƵǇ�ŝŶĨĞƌŝŽƌ�Ăů�ŽďƚĞŶŝĚŽ�
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