
6HWWRUH�6(*5(7(5,$�(�',5(=,21(�*(1(5$/(
8IILFLR�3LDQLILFD]LRQH�H�&RQWUROOR�6WUDWHJLFR��GL�*HVWLRQH�H�4XDOLWj

/,1((�*8,'$�',�$778$=,21(�'(/�6,67(0$�',�0,685$=,21(�(�9$/87$=,21(�'(//$�3(5)250$1&(
$57�����'(/�6,67(0$�',�0,685$=,21(�(�9$/87$=,21(�'(//$�3(5)250$1&( ´35,1&,3,�

*(1(5$/,µ $112�����

/H� SUHVHQWL� /LQHH� *XLGD�� GHILQLVFRQR� OH� PRGDOLWj� GL� DWWXD]LRQH� GHO� VLVWHPD� GL�

YDOXWD]LRQH��SHU�O·DQQR�������SHU�'LULJHQWL��32�H�'LSHQGHQWL�

3UHPHVVR�FKH�

x FRQ�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q������GHO����OXJOLR������DYHQWH�RJJHWWR��

5HLQJHJQHUL]]D]LRQH�VLVWHPD�GL�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOD�3HUIRUPDQFHµ�

YHQLYDQR DSSURYDWL�

R LO�6LVWHPD�GL�0LVXUD]LRQH�H�9DOXWD]LRQH�GHOOD�3HUIRUPDQFH�² 3ULQFLSL�

*HQHUDOL�

R LO�6LVWHPD�GL�YDOXWD]LRQH�GHOOD�3HUIRUPDQFH�'LULJHQ]LDOH�

R LO�6LVWHPD�GL�YDOXWD]LRQH�GHOOD�3HUIRUPDQFH�GHOOH�3RVL]LRQL�

2UJDQL]]DWLYH�$OWH�3URIHVVLRQDOLWj�

x FRQ� GHOLEHUD]LRQH� GL� *LXQWD� &RPXQDOH� Q�� ���� GHO� ��� GLFHPEUH� ����� YHQLYD

DSSURYDWR�LO�QXRYR�VLVWHPD�GL�YDOXWD]LRQH�GHOOD�3HUIRUPDQFH�GHO�SHUVRQDOH GHO�

&RPSDUWR� (QWL� /RFDOL�� H� QRQ� WLWRODUH� GL� 3RVL]LRQH� 2UJDQL]]DWLYD�$OWD�

3URIHVVLRQDOLWj� DSSOLFDWR�D�SDUWLUH�GDO�&LFOR�GHOOD�3HUIRUPDQFH�GHOO·DQQR������

x O·DUW�����GHO�´6LVWHPD�GL�0LVXUD]LRQH�H 9DOXWD]LRQH�GHOOD�3HUIRUPDQFH�² 3ULQFLSL�

*HQHUDOLµ� DSSURYDWR� FRQ� GHOLEHUD]LRQH� Q�� ���������� SUHYHGH�� «´LO�

6HJUHWDULR�'LUHWWRUH� JHQHUDOH�� FRQ� LO� VXSSRUWR� GHO� 1XFOHR� LQGLSHQGHQWH� GL�

YDOXWD]LRQH��GHILQLVFH�DQQXDOPHQWH�OH�/LQHH�JXLGD�GL�DWWXD]LRQH�GHO�6LVWHPD GL�

PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH��'HWWH�/LQHH�JXLGD�HVSOLFDQR�JOL�

HOHPHQWL�FRQWLQJHQWL�GHO�6LVWHPD��GHFOLQDWL�VXOOD�EDVH�GHOOH�UHJROH�GHWWDWH�GDO�

6LVWHPD�VWHVVRµ�
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x QHOOD�SUHGLVSRVL]LRQH�GHO�3(*�3LDQR�3HUIRUPDQFH�VRQR�VWDWL�LQGLYLGXDWL�WUH ����

2EELHWWLYL�GL�(QWH�FKH�QHFHVVLWDQR�GL�XQD�SHVDWXUD�H�FKH�TXHVWD�q�ULWHQXWD�OD�

VHGH�SL��RSSRUWXQD�SHU�DVVHJQDUOD�

x VL�SUHYHGH�FKH�JOL�2EELHWWLYL�(VHFXWLYL��SHU�O·DQQR������ VL�LQWHQGRQR�

HTXLSHVDWL�LQ�TXDQWR�VWUXWWXUDWL�LQ�PRGR�HTXLOLEUDWR�

x q�SUHYLVWD�OD�VWHVXUD�GL�FURQRSURJUDPPL�DIIHUHQWL�JOL�2EELHWWLYL�(VHFXWLYL�H�VH�

QH�FKLHGH�LO�ULVSHWWR�DO����GLFHPEUH�

x YHQJRQR�LQGLYLGXDWL��TXHVW·DQQR�FRPH�REELHWWLYR�GL�(QWH� LWHP�LQGLFDWRUL�

DQWLFRUUX]LRQH�H�WUDVSDUHQ]D�FKH�LPSDWWHUDQQR�VXOOD�SUHPLDOLWj H�FKH��LQ�FDVR�

GL�PDQFDWR�UDJJLXQJLPHQWR�R�ULWDUGL��WURYHUDQQR�XQD�SHQDOLWj�DSSOLFDWD�DL�

FRPSRUWDPHQWL�RUJDQL]]DWLYL�

x VRQR�LQGLYLGXDWH�GHOOH�PDFUR�DUHH�SHU�OD�YDOXWD]LRQH�GHL�FRPSRUWDPHQWL L�FXL�

FULWHUL�VRQR�VWDWL�GHILQLWL�QHO�VLVWHPD�GL�YDOXWD]LRQH�

x q�SUHGLVSRVWD�XQD�JULJOLD�GL�YDOXWD]LRQH H�GL�SHVR��GHOOH�YRFL�FKH�FRQFRUURQR�D�

GHILQLUH�OD�3HUIRUPDQFH�FRPSOHVVLYD�FKH�q�FRPSRVWD�GD��2EELHWWLYL�GL�(QWH��

2EELHWWLYL�(VHFXWLYL� 6WDQGDUG�GHL�6HUYL]L��$WWLYLWj�

x VL�SUHYHGH�FKH��FRQ�ULIHULPHQWR�DO�SHUVRQDOH�GLSHQGHQWH��O·LQFLGHQ]D�GHL�GLYHUVL�

DPELWL�GL�SHUIRUPDQFH�RUJDQL]]DWLYD��RELHWWLYL�GL�(QWH���RELHWWLYL�GL�6HWWRUH��H�

GHL� GLYHUVL� DPELWL� GL� SHUIRUPDQFH� LQGLYLGXDOH� �DPELWR� 2ELHWWLYL (VHFXWLYL�

,QGLYLGXDOL�DPELWR�&RPSRUWDPHQWL��VLDQR�GHILQLWL�QHOOH�/LQHH�*XLGD�

x q SRVVLELOH�FKH�OH�32�SRVVDQR�QRQ�HVVHUH�FROOHJDWH�VLD�DG�XQ�2EELHWWLYR�

(VHFXWLYR�FKH�DG�XQR�6WDQGDUG�GHL�6HUYL]L�

x FKH� QHOO·HYHQWXDOLWj� VRSUD� ULSRUWDWD� VL� SUHYHGH� FKH� L� SXQWL� DWWULEXWL� DOOD�

SHUIRUPDQFH� QRQ� DVVHJQDWD� YHQJDQR� ULGLVWULEXLWL� VXOOH� DOWUH� SHUIRUPDQFH�

DVVHJQDWH�DG�HFFH]LRQH�GHL�FRPSRUWDPHQWL�
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x /D�VWUXWWXUD�GHOOH�VFKHGH�GL�YDOXWD]LRQH�VLD�SHU�L�'LULJHQWL�FKH�SHU�OH�32�YLHQH�

PDQWHQXWD�DQFKH�VH��SHU�O·DQQR�������OH�´$WWLYLWjµ�QRQ�YHUUDQQR�FRQVLGHUDWH�

DL� ILQL� GHOOD� YDOXWD]LRQH� GHOOD� 3HUIRUPDQFH� H� TXLQGL� YHUUDQQR� SURSRVWH� FRQ�

SXQWHJJLR� ´�µ� SHU� LO� SHUVRQDOH� GLSHQGHQWH� VL� ULQYLD� D� TXDQWR� GLVFLSOLQDWR�

QHOO·DOOHJDWR���SDUDJUDIR��BE�

x ,O� JUDGR� GL� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� HVHFXWLYL� UHODWLYR� DL� GLULJHQWL� FRVu�

FRPH�HPHUJH�GDOOD�5HOD]LRQH�VXOOD�3HUIRUPDQFH�YLHQH�XWLOL]]DWR�DQFKH�SHU�OH�

32 HG� L� GLSHQGHQWL� DO� ILQH� GL� HQIDWL]]DUH� OD� ORJLFD� GHO� ODYRUR� GL� VTXDGUD�� ,O�

FRQWULEXWR� GHO� VLQJROR YHUUj� FRQVLGHUDWR� LQ� VHGH� GHL� FRPSRUWDPHQWL�

RUJDQL]]DWLYL�

5LFKLDPDWL�JOL�DUWW����H���GHO�6LVWHPD�GL�6LVWHPD�GL�YDOXWD]LRQH�GHOOD�3HUIRUPDQFH�

'LULJHQ]LDOH�H JOL�DUWW���H���GHO�6LVWHPD�GL�YDOXWD]LRQH�GHOOD�3HUIRUPDQFH�GHOOH�

3RVL]LRQL�2UJDQL]]DWLYH�$OWH�3URIHVVLRQDOLWj�FKH�SUHYHGRQR�FKH�OD�´SHUIRUPDQFH�

DWWHVDµ�VLD�RJJHWWR�GL�YDOLGD]LRQH�GD�SDUWH�GHO�1XFOHR�,QGLSHQGHQWH�GL�9DOXWD]LRQH��

GL�VHJXLWR�VL�LOOXVWUDQR�OH�PRGDOLWj�RSHUDWLYH�GHOOD�ULOHYD]LRQH�GHOOD�3HUIRUPDQFH�
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WĂŐ͘�ϭ Ă�ϭϱ

�ůůĞŐĂƚŽ�ϭͺĞƐƉůŝĐŝƚĂǌŝŽŶĞ�ĚĞůůĂ�ŵĞƚŽĚŽůŽŐŝĂ�ĐŽŵƉůĞƐƐŝǀĂ

�Ϳ s�>hd��/KE����>>��W�Z&KZD�E�����/��/Z/'�Ed/�����>>��WK^/�/KE/�KZ'�E/���d/s�
'ƌŝŐůŝĞ�ƉĞƌ�ůĂ�ǀĂůƵƚĂǌŝŽŶĞ͗

sĂůƵƚĂǌŝŽŶĞΎ WĞƐŽ�WŽƚĞŶǌŝĂůĞΎΎ
WĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�ƌŝƉĂƌĂŵĞƚƌĂƚŽ�Ă�

ŵĂǆ�ƐŽŵŵĂ�ϭϬϬΎΎΎ
��^^� ϭ Ϯ͕ϱ
D��/� ϱ ϭϮ͕ϱ
�>d� ϭϬ Ϯϱ

WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ�
ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ

ϰϬ
ϯϬ

ϯϬ

^d�E��Z��D/'>/KZ�d/ͬD�Ed�Ehd/ WƵŶƚĞŐŐŝŽ��ĂƐƐĞŐŶĂƚŽ�ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ
ш�ϵϬй ϭϬϬ Ϯϱ ϭϬ

ш�ϳϬй�фϵϬй ϴϬ Ϯϱ ϭϬ
ш�ϱϬй�ф�ϳϬй ϲϬ Ϯϱ ϭϬ
ш�ϯϬй�ф�ϱϬй ϯϬ Ϯϱ ϭϬ

ф�ϯϬй Ϭ ϭϬϬ ϰϬ

�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ğ�
DŽŶŝƚŽƌĂŐŐŝŽΎ

^/�с�ϯϬй EK�с�Ϭ

й��/��KDW/>��/KE����'>/�/d�D�E�/�dZ/D�^dZ/ WƵŶƚĞŐŐŝŽ�ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ sŽƚĂǌŝŽŶĞ йƌĞĂůŝǌǌĂǌŝŽŶĞ
ϰ�ƚƌŝŵ�ш�ϵϱй ϭϬϬ Ϭ Ϭй
ϰ�ƚƌŝŵ�ш�ϴϬй ϵϱ ϭ ϳй

ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϴϬ Ϯ ϭϰй
Ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϱ ϯ Ϯϭй
ϭ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϬ ϰ Ϯϴй

ϰ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϲϬ ϱ ϯϱй
ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵф�ϰϬй� ϱϱ ϲ ϰϮй

ϭ�ƚƌŝŵ�фϰϬй�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�Ϯ�ƚƌŝŵ��ш�ϴϬй ϱϬ ϳ ϰϵй
ϭ�ƚƌŝŵ�фϰϬй�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ��ш�ϴϬй ϰϬ ϴ ϱϲй

ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ф�ϰϬй ϯϬ ϵ ϲϯй
Ϯ�ƚƌŝŵ�ф�ϰϬй Ϭ ϭϬ ϳϬй

3 (5&(178$/(�' ,�,7(0 �0 21 ,725$7 ,�&255(77$0 (17( ��' ,�3 (1$/,7$ 
�$3 3 /,&$7$ 
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W�Z&KZD�E���KZ'�E/���d/s���/��Ed��Ͳ�K��/�dd/s/��/��Ed�Ύ�

'Z/'>/���/�WKE��Z��/KE��K��/�dd/s/��^��hd/s/

K�/�dd/sK��^��hd/sK

'Z/'>/���/�s�>hd��/KE��Z�''/hE'/D�EdK�K��/�dd/s/

Ύ�'ůŝ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ�ǀĞŶŐŽŶŽ�ƉĞƐĂƚŝ�ŝŶ�ďĂƐĞ�Ăŝ�ƐĞŐƵĞŶƚŝ�ĐƌŝƚĞƌŝ͗�sĂůŽƌĞ�ƉƌŽĚŽƚƚŽ�
ŝŶƚĞƌŶŽͬĞƐƚĞƌŶŽ͖�^ƚƌĂƚĞŐŝĐŝƚă�ƌŝƐƉĞƚƚŽ�ĂůůĞ�WŽůŝƚŝĐŚĞ͖�dƌĂƐǀĞƌƐĂůŝƚă͖��ŽŵƉůĞƐƐŝƚă͘�

ΎΎ�W�^K�WKd�E�/�>�͗��;ϰ�KďďŝĞƚƚŝǀŝ�ĞƐĞĐƵƚŝǀŝͿ�Ύ�;ϭϬ�ƉĞƐŽ�ŵĂƐƐŝŵŽͿ�с�ϰϬ
ΎΎΎ�W�^K�WKd�E�/�>��ƌŝƉĂƌĂŵĞƚƌĂƚŽ�ŵĂǆ�ƐŽŵŵĂ�ϭϬϬ͗�΀ƉĞƐŽ�ĂƐƐĞŐŶĂƚŽ�ĂůůΖK͘�͘�
;ϭ͖ϱ͖ϭϬͿͬϰϬ΁ΎϭϬϬ

KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϭ

�ĞƐĐƌŝǌŝŽŶĞ

W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ�^d�E��Z����/�^�Zs/�/� W�Z&KZD�E���/E�/s/�h�>�
�K��/�dd/sK��^��hd/sK

WĞƐŽ�WŽƚĞŶǌŝĂůĞ��
ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ

WĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�
ĂƐƐĞŐŶĂƚŽ�ŵĂǆ�ϰϬ

�Ed/�KZZh�/KE�͗�ϭͿ�DŝƐƵƌĞ�ĂƚƚƵĂƚĞͬŵŝƐƵƌĞ�Ěŝ �ĐŽŵƉĞƚĞŶǌĂ�ƉƌĞǀŝƐ ƚĞ�ш�ϳϬй͖�ϮͿ�DŝƐƵƌĞ�ĂƚƚŝǀĂƚĞ�ŶĞŝ �ƚĞŵƉŝͬŵŝƐƵƌĞ�ĂƚƚƵĂƚĞ�ш�ϳϬй�
'Z��K��/�dZ�^W�Z�E�����>>Ζ�DD/E/^dZ��/KE���KDhE�>��;�͘�͘Ϳ͗�WƵŶƚĞŐŐŝ �ĂƐƐŽĐŝĂƚŝ �Ă ů ůĞ�ĂƚƚĞƐƚĂǌŝŽŶŝ �ƌŝ ůĂƐĐŝĂƚĞ�ĚĂ ů ů ΖKůs�ͬ�dŽƚĂ ůĞ�ƉƵŶƚĞŐŐŝŽ�ƉŽƚĞŶǌŝĂ ůĞ�ш�ϵϱй
^D�>d/D�EdK�Z�^/�h/͗�ZŝĚƵǌŝŽŶĞ�ĂŵŵŽŶƚĂƌĞ�ĚĞŝ �ƌĞƐ ŝĚƵŝ �Ăƚƚŝǀŝ �Ă ů �ϯϭͬϭϮͬϮϬϮϬ͕�ƌŝ ƐƉĞƚƚŽ�Ă ů �ϯϭͬϭϮͬϮϬϭϵ͕�ĚĞů �ϱй͘��ŽŵƉƵƚĂŶĚŽ�ŝ ů �ǀŽůƵŵĞ�ĚĞŝ �ƌĞƐ ŝĚƵŝ �Ăƚƚŝǀŝ �ĐĂŶĐĞů ůĂƚŝ �ĞĚ�ĞƐĐůƵĚĞŶĚŽ�ƋƵĞů ů ŝ �ƌĞůĂƚŝǀŝ �Ă �
ĚŝǀŝĚĞŶĚŝ �Ğ�ĐƌĞĚŝ ƚŝ �Ěŝ �KƌŐĂŶŝƐŵŝ �WĂƌƚĞĐŝƉĂƚŝ
Ύ^ĂƌĂŶŶŽ�ŝŶĚŝǀŝĚƵĂƚŝ�ĚĂůůĂ�'ŝƵŶƚĂ��ŽŵƵŶĂůĞ͕�ƐƵ�ƉƌŽƉŽƐƚĂ�ĚĞů��ŝƌĞƚƚŽƌĞ�'ĞŶĞƌĂůĞ͕�Ŷ͘�ϯ�KďďŝĞƚƚŝǀŝ�Ěŝ��ŶƚĞ�Ăů�ĐƵŝ�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĐŽŶƚƌŝďƵŝƌĂŶŶŽ͕�ŝŶĚŝƐƚŝŶƚĂŵĞŶƚĞ͕�ƚƵƚƚŝ�ŝ�^ĞƚƚŽƌŝ

KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�Ϯ
KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϯ
KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϰ

ZĞĂůŝǌǌĂǌŝŽŶĞ

W�Z&KZD�E���/E�/s/�h�>��s�>hd��/KE���dd/s/d�Ζ Ύ�ĨŝŶŽ�Ă ů �ϯϬй�ĚĞů �ƉĞƐŽ�ĞĨĨĞƚƚŝǀŽ


�PD[������VX�WR WDOH�SXQWHJJLR�GLULJHQWH��ULVSHWWR �DO�UDJJLXQJLPHQWR�GHO�WDUJHW�GHJOL�LWHP�LQGLFDWRUL�LQGLYLGXDWL



 &DOFR ODWD VXO �WR WDOH SXQWHJJLR� GHULYDQWH GDOOD VFKHGD GL YDOXWD]LRQH �VRPPDWRULD 2ELHWWLYL GL (QWH �
6WDQGDUG�GHL�VHUYL]L���2ELHWWLYL�(VHFXWLYL���$WWLYLWj���&RPSRUWDPHQWL�

ΎΎ�ĨŝŶŽ�Ă ů �ϳϬй�ĚĞů �ƉĞƐŽ�ĞĨĨĞƚƚŝǀŽ

dĂƌŐĞƚ�
ŵĂŶĂŐĞƌŝĂ ů ŝΎΎ

s�>hd��/KE���KDWKZd�D�Ed/�
ZŝƐƉĞƚƚŽ��ĂůůĞ�ϭϱ�ǀĂƌŝĂďŝůŝ͕�ƌŝĨĞƌŝƚĞ�Ăŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŝ͕�ƐĂƌĂŶŶŽ�ƉƌĞƐĞ�ŝŶ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ͕�ĚĂů�ǀĂůƵƚĂƚŽƌĞ͕�ƋƵĞůůĞ�Ɖŝƶ�ƐŝŐŶŝĨŝĐĂƚŝǀĞ�ƉĞƌ�ŽŐŶŝ��ŝƌŝŐĞŶƚĞ͕�
WK�Ğ�ƉŽƚƌĂŶŶŽ�ĐĂŵďŝĂƌĞ�ĂŶŶƵĂůŵĞŶƚĞ͘

&255(77 ,9,�$//$ ��9$/87$= ,21(�'(/�*5$'2�' ,�5$**,81*,0 (172�2%% ,(77 ,9,�*(67 ,21$/,

3 (1$/,7$ 
�$17 ,&2558= ,21(�(�,17(*5 ,7$ 
�
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WĂŐ͘�Ϯ Ă�ϭϱ

>Ă� ƐƵĚĚĞƚƚĂ� ŐƌŝŐůŝĂ�ĚĞĐůŝŶĂ� ŝů� ^ŝƐƚĞŵĂ�Ěŝ�DŝƐƵƌĂǌŝŽŶĞ�Ğ�sĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�WĞƌĨŽƌŵĂŶĐĞ ĚĞŝ��ŝƌŝŐĞŶƚŝ�Ğ WŽƐŝǌŝŽŶŝ�

KƌŐĂŶŝǌǌĂƚŝǀĞ ;WKͿ ĚĞů� �ŽŵƵŶĞ� Ěŝ� DŽŶǌĂ� ĐŚĞ� ƉƌĞǀĞĚĞ� ƵŶĂ� WĞƌĨŽƌŵĂŶĐĞ� KƌŐĂŶŝǌǌĂƚŝǀĂ� ;KďďŝĞƚƚŝǀŝ Ěŝ� �ŶƚĞ� Ğ�

^ƚĂŶĚĂƌĚ� ĚĞŝ� ^ĞƌǀŝǌŝͿ͕ ƵŶĂ� WĞƌĨŽƌŵĂŶĐĞ� /ŶĚŝǀŝĚƵĂůĞ� ;KďďŝĞƚƚŝǀŝ� �ƐĞĐƵƚŝǀŝ͕� �ƚƚŝǀŝƚă Ͳ ĐŚĞ� ƉĞƌ� ů͛ĂŶŶŽ� ϮϬϮϬ� ŶŽŶ�

ǀĞƌƌĂŶŶŽ�ĐŽŶƐŝĚĞƌĂƚĞ�Ăŝ�ĨŝŶŝ�ĚĞůůĂ�WĞƌĨŽƌŵĂŶĐĞ Ͳ Ğ WĞŶĂůŝƚă��ŶƚŝĐŽƌƌƵǌŝŽŶĞ�Ğ�dƌĂƐƉĂƌĞŶǌĂ Ͳ ĐŚĞ�ƉĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ�

ǀŝĞŶĞ�ĐŽŶƐŝĚĞƌĂƚĂ�KďďŝĞƚƚŝǀŽ�Ěŝ��ŶƚĞ Ͳ ĞĚ ŝ��ŽŵƉŽƌƚĂŵĞŶƚŝ�KƌŐĂŶŝǌǌĂƚŝǀŝͿ͘

>Ğ�ƐĐŚĞĚĞ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ƐŽƚƚŽ�ƌŝƉŽƌƚĂƚĞŵŽƐƚƌĂŶŽ ƵŶĂ�ƐĞƌŝĞ�Ěŝ�ǀĂƌŝĂďŝůŝ͕�ĐŽŶƚĞŶƵƚĞ�ŶĞůůĂ�ƐĐŚĞĚĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ͕�ĐŚĞ�

ŚĂŶŶŽ ĐŽŵĞ�ƉƵŶƚĞŐŐŝŽ�ĨŝŶĂůĞ ŵĂǆ ϭϬϬ�ĞĚ�ƵŶĂ�ƉŽƐƐŝďŝůĞ�ǀĂůĞŶǌĂ ĚŝǀĞƌƐĂ�Ă�ƐĞĐŽŶĚĂ�ĐŚĞ�Ɛŝ�ƚƌĂƚƚŝ�Ěŝ��ŝƌŝŐĞŶƚŝ�Ž�Ěŝ�WK�

ĐŽŵĞ�Ěŝ�ƐĞŐƵŝƚŽ�ƌŝƉŽƌƚĂƚŽ͗

^ĐŚĞĚĂ�sĂůƵƚĂǌŝŽŶĞ��ŝƌŝŐĞŶƚĞ ;dŽƚĂůĞ�ϭϬϬͿ
ϭͿ�W�Z&KZD�E�� KZ'�E/���d/s� �/��Ed��Ͳ K��/�dd/s/��/��Ed��;&ŝŶŽ�Ă�ϭϱ�ƉƵŶƚŝͿ

ϮͿ�W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/�;&ŝŶŽ�Ă�ϭϬ ƉƵŶƚŝͿ

ϯͿ�W�Z&KZD�E���/E�/s/�h�>��K��/�dd/s/��^��hd/s/�;&ŝŶŽ�Ă�ϯϱ�ƉƵŶƚŝͿ

ϰͿ�W�Z&KZD�E���/E�/s/�h�>��s�>hd��/KE���dd/s/d�Ζ�;&ŝŶŽ�Ă�͞Ϭ͟�ƉƵŶƚŝͿ ƉĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ

ϱͿ�s�>hd��/KE���KDWKZd�D�Ed/�;&ŝŶŽ�Ă�ϰϬ ƉƵŶƚŝͿ

^ĐŚĞĚĂ�sĂůƵƚĂǌŝŽŶĞ�WK ;dŽƚĂůĞ�ϭϬϬͿ
ϭͿ W�Z&KZD�E���KZ'�E/���d/s���/��Ed��Ͳ K��/�dd/s/��/��Ed��;&ŝŶŽ�Ă�ϭϱ ƉƵŶƚŝͿ

ϮͿ�W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/�;&ŝŶŽ�Ă�ϭϬ ƉƵŶƚŝͿ

ϯͿ�W�Z&KZD�E���/E�/s/�h�>��K��/�dd/s/��^��hd/s/�;&ŝŶŽ�Ă�ϯϱ ƉƵŶƚŝͿ

ϰͿ�W�Z&KZD�E���/E�/s/�h�>��s�>hd��/KE���dd/s/d�Ζ�;&ŝŶŽ�Ă�͞Ϭ͟ ƉƵŶƚŝͿ ƉĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ

ϱͿ�s�>hd��/KE���KDWKZd�D�Ed/�;&ŝŶŽ�Ă�ϰϬ ƉƵŶƚŝͿ

KŐŶŝ�ǀĂƌŝĂďŝůĞ�ŚĂ�ƐƉĞĐŝĨŝĐŚĞ�ŵŽĚĂůŝƚă�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ�ĐŚĞ�ǀĞŶŐŽŶŽ ĞƐƉůŝĐŝƚĂƚĞ�ƐŝŶŐŽůĂƌŵĞŶƚĞ�Ăů�ĨŝŶĞ�Ěŝ�ĚĂƌĞ�ĐŚŝĂƌĞǌǌĂ�

Ăůů͛ŝŵƉŽƐƚĂǌŝŽŶĞ�ƚŽƚĂůĞ�ĚĞůůĂ�ŐƌŝŐůŝĂ�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ͘

ϭͺĂͿ�W�Z&KZD�E���KZ'�E/���d/s� �/��Ed�Ͳ K��/�dd/s/��/��Ed�

WĞƌ� ů͛ĂŶŶŽ� ŝŶ� ĐŽƌƐŽ� ƐŽŶŽ� ŝŶĚŝǀŝĚƵĂƚŝ� ƚƌĞ ;ϯͿ KďďŝĞƚƚŝǀŝ� Ěŝ� �ŶƚĞ͖� ůĂ� ǀĂůĞŶǌĂ� Ěŝ� ƚĂůĞ� ǀĂƌŝĂďŝůĞ� ƐƵů ƚŽƚĂůĞ� ĚĞůůĂ�

ƉĞƌĨŽƌŵĂŶĐĞ ĂƚƚĞƐĂ ğ�ƐƚĂďŝůŝƚĂ�ƐĞĐŽŶĚŽ�ŝ�ƉƵŶƚĞŐŐŝ�ĚĞůůĂ�ŐƌŝŐůŝĂ�ƐŽƚƚŽƐƚĂŶƚĞ͗

3(5)250$1&(�',�(17(�� 2%%,(77,9,�', (17(
���)LQR�D����SXQWL�

'HVFUL]LRQH
3817(**,2�

�VRPPD�PD[�����

�Ed/�KZZh�/KE�͗�ϭͿ�DŝƐƵƌĞ�ĂƚƚƵĂƚĞͬŵŝƐƵƌĞ�Ěŝ�ĐŽŵƉĞƚĞŶǌĂ�ƉƌĞǀŝƐƚĞ�ш�ϳϬй�������
ϮͿ DŝƐƵƌĞ�ĂƚƚƵĂƚĞ ŶĞŝ�ƚĞŵƉŝͬŵŝƐƵƌĞ�ĂƚƚƵĂƚĞ�ш�ϳϬй��

��

'Z��K��/�dZ�^W�Z�E�����>>Ζ�DD/E/^dZ��/KE� �KDhE�>��;�͘�͘Ϳ͗�WƵŶƚĞŐŐŝ�ĂƐƐŽĐŝĂƚŝ�ĂůůĞ�ĂƚƚĞƐƚĂǌŝŽŶŝ�
ƌŝůĂƐĐŝĂƚĞ�ĚĂůůΖKůs�ͬ�dŽƚĂůĞ�ƉƵŶƚĞŐŐŝŽ�ƉŽƚĞŶǌŝĂůĞ�ш�ϵϱй

��

^D�>d/D�EdK�Z�^/�h/͗�ZŝĚƵǌŝŽŶĞ�ĂŵŵŽŶƚĂƌĞ�ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�Ăů�ϯϭͬϭϮͬϮϬϮϬ͕�ƌŝƐƉĞƚƚŽ�Ăů�ϯϭͬϭϮͬϮϬϭϵ͕�
ĚĞů�ϱй͘��ŽŵƉƵƚĂŶĚŽ�ŝů�ǀŽůƵŵĞ�ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�ĐĂŶĐĞůůĂƚŝ�ĞĚ�ĞƐĐůƵĚĞŶĚŽ�ƋƵĞůůŝ�ƌĞůĂƚŝǀŝ�Ă�ĚŝǀŝĚĞŶĚŝ�Ğ�
ĐƌĞĚŝƚŝ�Ěŝ�KƌŐĂŶŝƐŵŝ�WĂƌƚĞĐŝƉĂƚŝ

��

Ύ/ŶĚŝǀŝĚƵĂƚŝ�ĚĂůůĂ�'ŝƵŶƚĂ��ŽŵƵŶĂůĞ�Ŷ͘�ϯ KďďŝĞƚƚŝǀŝ�Ěŝ��ŶƚĞ�Ăů�ĐƵŝ ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĐŽŶƚƌŝďƵŝƌĂŶŶŽ�ƚƵƚƚŝ�ŝ�^ĞƚƚŽƌŝ͘
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WĂŐ͘�ϯ Ă�ϭϱ

ĐŽŶ�ůĞ�ƐĞŐƵĞŶƚŝ�ŵŽĚĂůŝƚă�Ěŝ�ĐĂůĐŽůŽ͗
Ύ�ŝƌŝŐĞŶƚŝͲ WK

WĞƌĨŽƌŵĂŶĐĞ�Ěŝ��ŶƚĞ WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ
;ƐŽŵŵĂ�ŵĂǆ�ϭϬϬͿ

ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ
;ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ϭϱͿ

ĞƐ͗�WƵŶƚĞŐŐŝŽ�
ĐŽŶƐĞŐƵŝƚŽ

�Ed/�KZZh�/KE�͗
ϭͿ�DŝƐƵƌĞ�ĂƚƚƵĂƚĞͬŵŝƐƵƌĞ�Ěŝ�ĐŽŵƉĞƚĞŶǌĂ�ƉƌĞǀŝƐƚĞ�ш�ϳϬй
ϮͿ�DŝƐƵƌĞ�ĂƚƚŝǀĂƚĞ�ŶĞŝ�ƚĞŵƉŝͬŵŝƐƵƌĞ�ĂƚƚƵĂƚĞ�ш�ϳϬй��

ϰϬ ϲ ϯ

'Z��K��/�dZ�^W�Z�E����͘�͗͘�WƵŶƚĞŐŐŝ�ĂƐƐŽĐŝĂƚŝ�ĂůůĞ�ĂƚƚĞƐƚĂǌŝŽŶŝ�
ƌŝůĂƐĐŝĂƚĞ�ĚĂůůΖKůs�ͬ�dŽƚĂůĞ�ƉƵŶƚĞŐŐŝŽ�ƉŽƚĞŶǌŝĂůĞ�ш�ϵϱй ϯϬ ϰ͕ϱ ϰ͕ϱ

^D�>d/D�EdK�Z�^/�h/͗�ZŝĚƵǌŝŽŶĞ�ĂŵŵŽŶƚĂƌĞ�ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�Ăů�
ϯϭͬϭϮͬϮϬϮϬ͕�ƌŝƐƉĞƚƚŽ�Ăů�ϯϭͬϭϮͬϮϬϭϵ͕�ĚĞů�ϱй͘��ŽŵƉƵƚĂŶĚŽ�ŝů�ǀŽůƵŵĞ�
ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�ĐĂŶĐĞůůĂƚŝ�ĞĚ�ĞƐĐůƵĚĞŶĚŽ�ƋƵĞůůŝ�ƌĞůĂƚŝǀŝ�Ă�ĚŝǀŝĚĞŶĚŝ�Ğ�
ĐƌĞĚŝƚŝ�Ěŝ�KƌŐĂŶŝƐŵŝ�WĂƌƚĞĐŝƉĂƚŝ

ϯϬ ϰ͕ϱ ϰ͕ϱ

ϭϮ
^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ͗�WƵŶƚĞŐŐŝŽ ĂƐƐĞŐŶĂƚŽͬϭϬϬΎŵĂƐƐŝŵŽ�ĚĞŝ�ƉƵŶƚŝ�ĐŽŶƐĞŐƵŝďŝůŝ
Ύ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝͬWK͗ ϯϬͬϭϬϬΎϭϱсϰ͕ϱ͘�

WƵŶƚĞŐŐŝŽ��ƐƐĞŐŶĂƚŽ�Ăů��ŝƌŝŐĞŶƚĞͬWK͗�ϭϮ�

ϮͺĂͿ�W�Z&KZD�E���KZ'�E/���d/s� �/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/

YƵĞƐƚ͛ĂŶŶŽ� ŽŐŶŝ �ŝƌĞǌŝŽŶĞ ĐŽŶĐŽƌƌĞƌă� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� Ěŝ� ĚŝĞĐŝ ;ϭϬͿ ŝƚĞŵͬŝŶĚŝĐĂƚŽƌŝ ĐŚĞ� ĐŽŶƐĞŶƚŝƌĂŶŶŽ ůĂ�

ƌŝůĞǀĂǌŝŽŶĞ�ĚĞŐůŝ�^ƚĂŶĚĂƌĚ�ĚĞŝ�^Ğƌǀŝǌŝ ŝŶ�ƵŶ�ĂŶŶŽ�ŝŶ�ĐƵŝ�ůĂ�ƉĂŶĚĞŵŝĂ͕ ƌŝĨĞƌŝƚĂ�Ăůů͛ĞŵĞƌŐĞŶǌĂ�ƐĂŶŝƚĂƌŝĂ�ƉĞƌ�ŝů��Ks/�Ͳ

ϭϵ͕� ŚĂ� ƐƚƌĂǀŽůƚŽ� ůĂ� ŶŽƌŵĂůĞ� Ăƚƚŝǀŝƚă� Ěŝ� ƚƵƚƚŽ� ů͛�ŶƚĞ͘� EŽŶŽƐƚĂŶƚĞ� Đŝž� ŵŽůƚŝ� ĚĞŝ� ƐĞƌǀŝǌŝ� ͞ƚƌĂĚŝǌŝŽŶĂůŝ͟� ƐŽŶŽ� ƐƚĂƚŝ�

ĐŽŵƵŶƋƵĞ�ĞƌŽŐĂƚŝ�ŐĂƌĂŶƚĞŶĚŽ�Őůŝ�ƐƚĂŶĚĂƌĚ�Ěŝ�ƉĞƌĨŽƌŵĂŶĐĞ�ƉƌĞǀŝƐƚŝ͘

>Ă�ǀĂůĞŶǌĂ�ĚĞŐůŝ�̂ ƚĂŶĚĂƌĚ͕�ƉĞƌ�ůĞ�WK�ƉĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ͕�ƐĂƌă�ƐƵů�ƚŽƚĂůĞ�ĚĞŐůŝ�ƐƚĂŶĚĂƌĚ�Ğ�ŶŽŶ�ƵŶŝĐĂŵĞŶƚĞ�ƐƵŐůŝ�ƐƚĂŶĚĂƌĚ�

ĂƐƐĞŐŶĂƚŝ͕�ĐŽŵĞ�ĂĐĐĂĚƵƚŽ�ŶĞů�ϮϬϭϵ͕ ŝŶ�ƋƵĂŶƚŽ�ů͛ĞĐĐĞǌŝŽŶĂůŝƚă�ƐĂŶŝƚĂƌŝĂ�ƉŽƌƚĂ�ĂĚ�ĞǀŝĚĞŶǌŝĂƌĞ ů͛ŝŵƉŽƌƚĂŶǌĂ�ĚĞů�ůĂǀŽƌŽ�

Ěŝ� ƐƋƵĂĚƌĂ�Ğ�ĐŽŶƐĞŐƵĞŶƚĞŵĞŶƚĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ ^ĞƚƚŽƌĞ͘� >Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƚƚĞƐĂ�ğ� ƐƚĂďŝůŝƚĂ�

ƐĞĐŽŶĚŽ�ŝ�ƉƵŶƚĞŐŐŝ�ĚĞůůĂ�ŐƌŝŐůŝĂ�ƐŽƚƚŽƐƚĂŶƚĞ͗

W�Z&KZD�E���KZ'�E/���d/s� �/�^�ddKZ� Ͳ ^d�E��Z����/�^�Zs/�/�
;&ŝŶŽ�Ă�ϭϬ ƉƵŶƚŝ�ƉĞƌ�ŝ��ŝƌŝŐĞŶƚŝͬWKͿ

^d�E��Z��Z�''/hEd/� WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ��ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ
ш�ϵϬй ϭϬϬ

ш�ϳϬй�фϵϬй ϴϬ
ш�ϱϬй�ф�ϳϬй ϲϬ
ш�ϯϬй�ф�ϱϬй ϯϬ

ф�ϯϬй Ϭ

ĐŽŶ�ůĞ�ƐĞŐƵĞŶƚŝ�ŵŽĚĂůŝƚă�Ěŝ�ĐĂůĐŽůŽ͗

Ύ��ŝƌŝŐĞŶƚŝͬWK
^d�E��Z��Z�''/hEd/

;ǀŝĞŶĞ�ǀĂůƵƚĂƚĂ�ůĂ�ŶƵŵĞƌŽƐŝƚăͿ
WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�

ϭϬ
ĞƐ͗�WƵŶƚĞŐŐŝŽ�
ĐŽŶƐĞŐƵŝƚŽ

ш�ϵϬй ϭϬϬ ϭϬ
ш�ϳϬй�фϵϬй ϴϬ ϴ
ш�ϱϬй�ф�ϳϬй ϲϬ ϲ ϲ
ш�ϯϬй�ф�ϱϬй ϯϬ ϯ

ф�ϯϬй Ϭ Ϭ
ϲ

^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ͗�WƵŶƚĞŐŐŝŽ ĂƐƐĞŐŶĂƚŽͬϭϬϬΎŵĂƐƐŝŵŽ�ƉƵŶƚĞŐŐŝŽ ƉĞƌƐĞŐƵŝďŝůĞ
Ύ�ƐĞŵƉŝŽ�ŶĞů�ĐĂƐŽ�ŝŶ�ĐƵŝ�ǀĞŶŐĂ�ƌĂŐŐŝƵŶƚĂ�ůĂ�ĨĂƐĐŝĂ�ш�ϱϬй�ф�ϳϬй͗
^ƉŝĞŐĂǌŝŽŶĞ ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝͬWK͗�ϲϬͬϭϬϬΎϭϬсϲ

WƵŶƚĞŐŐŝŽ��ƐƐĞŐŶĂƚŽ�Ăů��ŝƌŝŐĞŶƚĞͬWK͗�ϲ
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WĂŐ͘�ϰ Ă�ϭϱ

ϯͺĂͿ W�Z&KZD�E���/E�/s/�h�>� Ͳ K��/�dd/s/��^��hd/s/

'ůŝ�KďďŝĞƚƚŝǀŝ �ƐĞĐƵƚŝǀŝ͕ ƉĞƌ�ŝ�ƋƵĂůŝ�ŽŐŶŝ �ŝƌŝŐĞŶƚĞ ğ�ƌĞƐƉŽŶƐĂďŝůĞ͕ ƐŽŶŽ ƋƵĂƚƚƌŽ�;ϰͿ͕ ĐŽŶ ƚĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ�ĐŽůůŽĐĂƚŝ

ŝŶĚŝƐƚŝŶƚĂŵĞŶƚĞ� ƐŽƚƚŽ� ŝ�ŵĞĚĞƐŝŵŝ͕ ĐŽŶ� ŝů� ƐŽůŽ� ǀŝŶĐŽůŽ� ĐŚĞ ƉĞƌ ŽŐŶŝ� KďďŝĞƚƚŝǀŽ� Đŝ� ƐŝĂ� ĂůŵĞŶŽ� ƵŶ� ĚƌŝǀĞƌ� ƉĞƌ� ůĂ�

ƌŝůĞǀĂǌŝŽŶĞ�ƋƵĂŶƚŝƚĂƚŝǀĂ ĞĚ�ƵŶ�ĐƌŽŶŽƉƌŽŐƌĂŵŵĂ�ĚĂ�ƌŝƐƉĞƚƚĂƌĞ�Ăů�ϯϭͬϭϮ͘ WĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ͕�ŽŐŶŝ�WK�ğ�ƌĞƐƉŽŶƐĂďŝůĞ�Ěŝ�

ĂůŵĞŶŽ�ĚƵĞ�;ϮͿ KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ ƌŝĨĞƌŝƚŝ�Ăů��Ks/�Ͳϭϵ͘ WĞƌ�ŽŐŶŝ�KďďŝĞƚƚŝǀŽ ğ�ƉƌĞǀŝƐƚĂ�ƵŶĂ�ƉĞƐĂƚƵƌĂ͕�ƉĞƌ�ů͛ĂŶŶŽ�

ϮϬϮϬ�ǀĂůŝĚĂ�ƐŝĂ�ƉĞƌ�ŝ��ŝƌŝŐĞŶƚŝ�ĐŚĞ�ƉĞƌ�ůĞ�WK͕ ĚĞĨŝŶŝƚĂ�ĐŽŶƚĞƐƚƵĂůŵĞŶƚĞ�Ăů�ƉƌĞƐĞŶƚĞ�ĂƚƚŽ�Ğ�ŶĞů�ƐĞŐƵĞŶƚĞ�ŵŽĚŽ͗

K�/�dd/sK��^��hd/sK Ύ�'ůŝ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ�ǀĞŶŐŽŶŽ�ƉĞƐĂƚŝ�ŝŶ�ďĂƐĞ�Ăŝ�ƐĞŐƵĞŶƚŝ�
ĐƌŝƚĞƌŝ͗� sĂůŽƌĞ� ƉƌŽĚŽƚƚŽ� ŝŶƚĞƌŶŽͬĞƐƚĞƌŶŽ͖� ^ƚƌĂƚĞŐŝĐŝƚă�
ƌŝƐƉĞƚƚŽ�ĂůůĞ�WŽůŝƚŝĐŚĞ͖�dƌĂƐǀĞƌƐĂůŝƚă͖��ŽŵƉůĞƐƐŝƚă͘�sĂůƵƚĂǌŝŽŶĞΎ WĞƐŽ�WŽƚĞŶǌŝĂůĞΎΎ

WĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�ƌŝƉĂƌĂŵĞƚƌĂƚŽ�Ă�
ŵĂǆ�ƐŽŵŵĂ�ϭϬϬΎΎΎ

��^^� ϭ Ϯ͕ϱ
D��/� ϱ ϭϮ͕ϱ ΎΎ�W�^K�WKd�E�/�>�͗��;ϰ�KďďŝĞƚƚŝǀŝ�ĞƐĞĐƵƚŝǀŝͿ�Ύ�;ϭϬ�ƉĞƐŽ�

ŵĂƐƐŝŵŽͿ�с�ϰϬ
ΎΎΎ�W�^K�WKd�E�/�>��ƌŝƉĂƌĂŵĞƚƌĂƚŽ�ŵĂǆ�ƐŽŵŵĂ�ϭϬϬ͗�
΀ƉĞƐŽ�ĂƐƐĞŐŶĂƚŽ�ĂůůΖK͘�͘�;ϭ͖ϱ͖ϭϬͿͬϰϬ΁ΎϭϬϬ

�>d� ϭϬ Ϯϱ

/ ƌŝƐƵůƚĂƚŝ�ƐŽƚƚŽ�ƌŝƉŽƌƚĂƚŝ�Ɛŝ�ƌŝĨĞƌŝƐĐŽŶŽ�ĂĚ ƵŶĂ�ĐŽŶĚŝǌŝŽŶĞ�ŝŶ�ĐƵŝ�ƚƵƚƚŝ�Őůŝ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ�ĂďďŝĂŶŽ ŝů�ŵĂƐƐŝŵŽ�
ƉĞƐŽ�ĐŽƌƌŝƐƉŽŶĚĞŶƚĞ Ă�ϭϬ͖�Ɛŝ�ƌŝƉŽƌƚĂ�ůĂ�ƚĂďĞůůĂ�ĐŽŶ�ŝ�ƉƵŶƚĞŐŐŝ�ĂƐƐĞŐŶĂďŝůŝ�ĂĚ�ŽŐŶŝ��ŝƌŝŐĞŶƚĞͬWK͗

K��/�dd/sK��^��hd/sK WĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�ĂƐƐĞŐŶĂƚŽ�ŵĂǆ�ϰϬ �ŝƌŝŐĞŶƚĞͬWK ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ
;ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ�ϯϱͿ

KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϭ ϭϬ ϴ͕ϳϱ
KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�Ϯ ϭϬ ϴ͕ϳϱ
KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϯ ϭϬ ϴ͕ϳϱ
KďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϰ ϭϬ ϴ͕ϳϱ

ϰϬ ϯϱ
^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ ƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ͗�WĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�ĂƐƐĞŐŶĂƚŽ�Ěŝ�ŽŐŶŝ�K͘�ͬ͘ƉĞƐŽ�ƉŽƚĞŶǌŝĂůĞ�ŵĂǆΎƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ
�ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝͬWK͗�ϭϬͬϰϬΎϯϱсϴ͕ϳϱ͖�

>Ă� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞŐůŝ� KďďŝĞƚƚŝǀŝ� �ƐĞĐƵƚŝǀŝ� ǀŝĞŶĞ ƉŽŝ� ĞĨĨĞƚƚƵĂƚĂ� ĂƐƐĞŐŶĂŶĚŽ� ŝů� ϯϬй� ĚĞŝ� ƉƵŶƚŝ� Ă� ĚŝƐƉŽƐŝǌŝŽŶĞ�

Ăůů͛ŽƐƐĞƌǀĂŶǌĂ�ĚĞŝ�ĐƌŽŶŽƉƌŽŐƌĂŵŵŝ�ĞĚ�ŝů�ϳϬй�ĂůůĂ ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞŝ�ƚĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ�ĐŽŶ�ůĂ�ƐĞŐƵĞŶƚĞ�ŵŽĚĂůŝƚă͗

ZĞĂůŝǌǌĂǌŝŽŶĞ
�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ğ�DŽŶŝƚŽƌĂŐŐŝŽΎ ^/�с�ϯϬй EK�с�Ϭ

dĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝΎΎ

sŽƚĂǌŝŽŶĞ йƌĞĂůŝǌǌĂǌŝŽŶĞ
Ϭ Ϭ
ϭ ϳ
Ϯ ϭϰ
ϯ Ϯϭ
ϰ Ϯϴ
ϱ ϯϱ
ϲ ϰϮ
ϳ ϰϵ
ϴ ϱϲ
ϵ ϲϯ
ϭϬ ϳϬ

Ύ�ĨŝŶŽ Ăů�ϯϬй�ĚĞů�ƉĞƐŽ�ĞĨĨĞƚƚŝǀŽ��ΎΎ�ĨŝŶŽ�Ăů�ϳϬй�ĚĞů�ƉĞƐŽ�ĞĨĨĞƚƚŝǀŽ

WĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ͕ ƚĞŶƵƚŽ�ĐŽŶƚŽ�ĚĞůůĂ�ƚƌĂƐǀĞƌƐĂůŝƚă�ĚĞŐůŝ�KďďŝĞƚƚŝǀŝ �ƐĞĐƵƚŝǀŝ Ğ�ĚĞů�ĐŽŶƐĞŐƵĞŶƚĞ�ůĂǀŽƌŽ�Ěŝ�ƐƋƵĂĚƌĂ͕�ůĂ�
ǀĂůƵƚĂǌŝŽŶĞ� ĚĞŝ� ŵĞĚĞƐŝŵŝ͕� ƌĞůĂƚŝǀĂŵĞŶƚĞ� Ăŝ� ƐŝŶŐŽůŝ� �ŝƌŝŐĞŶƚŝ� ĐŽŝŶǀŽůƚŝ� ŶĞůů͛ŽďŝĞƚƚŝǀŽ͕� ƐĂƌă� ƋƵĞůůĂ� ĐŽŵƉůĞƐƐŝǀĂ�
ƵƚŝůŝǌǌĂŶĚŽ�ƉĞƌ�ŝ�ƚĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ�ůĂ�ƐĐĂůĂ�ĚĂů�Ϭ�Ă�ϭϬ͘
>Ă�ƐƚĞƐƐĂ�ǀĂůƵƚĂǌŝŽŶĞ�ǀŝĞŶĞ�ĂƉƉůŝĐĂƚĂ�ĂůůĞ�WK�ŝŶƚĞƌĞƐƐĂƚĞ͘�
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WĂŐ͘�ϱ Ă�ϭϱ

�ƐĞŵƉŝŽ͗ ĂƐƐĞŐŶĂǌŝŽŶĞ�ĚĞů�ƉƵŶƚĞŐŐŝŽ�ƌŝĨĞƌŝƚŽ�ĂŐůŝ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ͗

K��/�dd/sK��^��hd/sK
/ƉŽƚĞƐŝ�ƉĞƐŽ�ĂƐƐĞŐŶĂƚŽ�ƐƵ�
ƵŶ�ŵĂƐƐŝŵŽ�Ěŝ�ϰϬ ƉƵŶƚŝ

ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƐƵ�
ǀĂůŽƌĞ�ϭϬϬ ;ƉĞƐŽ�

ĞĨĨĞƚƚŝǀŽͿ

WƵŶƚĞŐŐŝŽ�ŵĂƐƐŝŵŽ�
�ŝƌŝŐĞŶƚĞ ƐƵ�ϯϱ�ƉĞƌƐĞŐƵŝďŝůĞ
;ĐŽŶ�ůĂ�ƉĞƐĂƚƵƌĞ�ĚĞŐůŝ�K͘�͘�

ĚŝĨĨĞƌĞŶǌŝĂƚĂͿ

WƵŶƚĞŐŐŝŽ�ŵĂƐƐŝŵŽ�WK ƐƵ�
ϯϱ ƉĞƌƐĞŐƵŝďŝůĞ ;ĐŽŶ�ůĂ�
ƐƚĞƐƐĂ�ƉĞƐĂƚƵƌĂ�ĚĞů�

�ŝƌŝŐĞŶƚĞͿ

ŽďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϭ ϱ ϭϮ͕ϱ ϰ͕ϯϳϱ ϰ͕ϯϳϱ

ŽďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�Ϯ ϭϬ Ϯϱ ϴ͕ϳϱ ϴ͕ϳϱ

ŽďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϯ ϭϬ Ϯϱ ϴ͕ϳϱ ϴ͕ϳϱ

ŽďďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�ϰ ϭ Ϯ͕ϱ Ϭ͕ϴϳϱ Ϭ͕ϴϳϱ

Ϯϲ ϲϱ ϮϮ͕ϳϱ ϮϮ͕ϳϱ

�ƐĞŵƉŝŽ�^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�ƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƐƵ ŵĂǆ�ϭϬϬ͗�ϱͬϰϬΎϭϬϬсϭϮ͕ϱ
�ƐĞŵƉŝŽ ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ��ŝƌŝŐĞŶƚŝͬWK͗ ϭϮ͕ϱͬϭϬϬΎϯϱсϰ͕ϯϳϱ
�ƐĞŵƉŝŽ͗�ůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞů��ŝƌŝŐĞŶƚĞͬWK͕�ŝŶ�ƋƵĞƐƚŽ�ĞƐĞŵƉŝŽ�ŶŽŶ�ƉĂƌƚĞ�ĚĂ�ϯϱ�ƉƵŶƚŝ�ŵĂ�ĚĂ�ϮϮ͕ϳϱ�Ă�ĐĂƵƐĂ�ĚĞůůĂ�ŵĂŶĐĂƚĂ�ĂƐƐĞŐŶĂǌŝŽŶĞ�ĚĞů�ƉĞƐŽ�ŵĂƐƐŝŵŽ�ĂŐůŝ�
KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ

�ƐĞŵƉŝŽ͗ Őůŝ�KďďŝĞƚƚŝǀŝ �ƐĞĐƵƚŝǀŝ ƐŽŶŽ ŝŶ�ůŝŶĞĂ�ĐŽŶ�ŝͬŝů�ĐƌŽŶŽƉƌŽŐƌĂŵŵĂ�ŵĂ�ĐŽŶ�ƵŶĂ�ǀŽƚĂǌŝŽŶĞ�ƉĂƌŝ�Ă ϴ�ĐŚĞ�
ĐŽƌƌŝƐƉŽŶĚĞ�ĂůůĂ ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞů�ϱϲй͗�

ZĞĂůŝǌǌĂǌŝŽŶĞ �ƌŽŶŽƉƌŽŐƌĂŵŵĂ�ŝŶ�ůŝŶĞĂ sŽƚĂǌŝŽŶĞ�ĂƐƐĞŐŶĂƚĂ

�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ğ�DŽŶŝƚŽƌĂŐŐŝŽΎ ^/�с�ϯϬй EK�с�Ϭ ^/�с�ϯϬй

dĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝΎΎ

sŽƚĂǌŝŽŶĞ йƌĞĂůŝǌǌĂǌŝŽŶĞ sŽƚĂǌŝŽŶĞ�ĂƐƐĞŐŶĂƚĂ йƌĞĂůŝǌǌĂǌŝŽŶĞ

Ϭ Ϭ

ϭ ϳ

Ϯ ϭϰ

ϯ Ϯϭ

ϰ Ϯϴ

ϱ ϯϱ

ϲ ϰϮ

ϳ ϰϵ
ϴ ϱϲ ϴ ϱϲй
ϵ ϲϯ

ϭϬ ϳϬ
;ŝŶ�ĐĂƐŽ�Ěŝ�Ɖŝƶ�ĐƌŽŶŽƉƌŽŐƌĂŵŵŝ�ĂƐƐĞŐŶĂƚŝ�Ğ�ŶŽŶ�ƚƵƚƚŝ�ƌĂŐŐŝƵŶƚŝ�ƐĂƌĂŶŶŽ�Őůŝ�ŽƌŐĂŶŝ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĐŽŵƉĞƚĞŶƚŝ͕�ĂŶĐŚĞ�ŝŶ�ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ�ĚĞŝ�͞ĨĂƚƚŽƌŝ�
ŽŐŐĞƚƚŝǀĂŶƚŝ͕͟ ĐŚĞ�ĚĞĨŝŶŝƌĂŶŶŽ�ŝů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ž�ŵĞŶŽ�ĚĞů�ϯϬйͿ

�ƐĞŵƉŝŽ͗ ĚĞĨŝŶŝǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�KďďŝĞƚƚŝǀŝ �ƐĞĐƵƚŝǀŝ͗

�ĞƐĐƌŝǌŝŽŶĞ �ŝƌŝŐĞŶƚĞ ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ ϯϱ WK ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ ϯϱ

WƵŶƚĞŐŐŝŽ�ŵĂƐƐŝŵŽ ĐŽŶƐĞŐƵŝďŝůĞ ϯϱ ϯϱ

WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ ŝŶ�ƐĞĚĞ�Ěŝ�ƉĞƐĂƚƵƌĂ ;ĞƐĞŵƉŝŽͿ ϮϮ͕ϳϱ ϮϮ͕ϳϱ
�ƌŽŶŽƉƌŽŐƌĂŵŵĂ Ğ dĂƌŐĞƚ

�ƌŽŶŽƉƌŽŐƌĂŵŵĂ dĂƌŐĞƚ �ƌŽŶŽƉƌŽŐƌĂŵŵĂ dĂƌŐĞƚ

WĞƌĐĞŶƚƵĂůĞ�Ěŝ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ ϯϬ ϳϬ ϯϬ ϳϬ

^ŝŶŐŽůŽ�ƉƵŶƚĞŐŐŝŽ�ŽƚƚĞŶƵƚŽ ϲ͕ϴϮϱ ϭϮ͕ϳϰ ϲ͕ϴϮϱ ϭϮ͕ϳϰ

WƵŶƚĞŐŐŝŽ�ƚŽƚĂůĞ�ŽƚƚĞŶƵƚŽ�ƉĞƌ�Őůŝ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ ϭϵ͕ϱϳ ϭϵ͕ϱϳ
�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ͳ ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ͗ ƉƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ�ŝŶ�ƐĞĚĞ�Ěŝ�ƉĞƐĂƚƵƌĂͬϭϬϬΎWĞƌĐĞŶƚƵĂůĞ�Ěŝ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ĐƌŽŶŽƉƌŽŐƌĂŵŵŝ
�ƐĞŵƉŝŽ͗��ƌŽŶŽƉƌŽŐƌĂŵŵĂ�Ͳ ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝͬWK͗�ϮϮ͕ϳϱͬϭϬϬΎϯϬсϲ͕ϴϮϱ͘
dĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ�ʹ ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ͗�ƉƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ�ŝŶ�ƐĞĚĞ�Ěŝ�ƉĞƐĂƚƵƌĂͬϭϬϬΎWĞƌĐĞŶƚƵĂůĞ�Ěŝ�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ƚĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ
�ƐĞŵƉŝŽ͗�dĂƌŐĞƚ�ŵĂŶĂŐĞƌŝĂůŝ�ʹ ^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝͬWK͗�ϮϮ͕ϳϱͬϭϬϬΎϱϲсϭϮ͕ϳϰ�ŶĞů�ĐĂƐŽ�ƉƌĞƐŽ�ĂĚ�ĞƐĞŵƉŝŽ�ŶŽŶ�ǀŝĞŶĞ�ŵŽůƚŝƉůŝĐĂƚŽ�;ϳϬͿ�ŵĂ�ƉĞƌ�ϱϲ͖

WƵŶƚĞŐŐŝŽ��ƐƐĞŐŶĂƚŽ�Ăů��ŝƌŝŐĞŶƚĞͬWK͗�ϭϵ͕ϱϳ
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WĂŐ͘�ϲ Ă�ϭϱ

ϰͺĂͿ W�Z&KZD�E���/E�/s/�h�>/�ʹ �dd/s/d��

^K^W�^K�W�Z�>͛�EEK�ϮϬϮϬ
WĞƌ�Ăƚƚŝǀŝƚă�Ɛŝ�ŝŶƚĞŶĚŽŶŽ�ƚƵƚƚŝ�Őůŝ�ŝƚĞŵͬŝŶĚŝĐĂƚŽƌŝ͕�ŝŶƐĞƌŝƚŝ�ŶĞů�ĚŝƌĞǌŝŽŶĂůĞ͕ ĐŚĞ�ƌŝůĞǀĂŶŽ�ƋƵĂŶƚŝƚĂƚŝǀĂŵĞŶƚĞ�ů͛ŝŶƚĞƌĂ�

ŽƉĞƌĂƚŝǀŝƚă�ĚĞŝ�ƐĞƌǀŝǌŝ͘�WĞƌ�ƚƵƚƚŝ�ŝ�ĚƌŝǀĞƌ�Ɛŝ�ĐŚŝĞĚĞ�ůĂ�ĐŽŵƉŝůĂǌŝŽŶĞ�ƚƌŝŵĞƐƚƌĂůĞ͕�ƐĞŵĞƐƚƌĂůĞ�Ž�ĂŶŶƵĂůĞ�Ă�ƐĞĐŽŶĚĂ ĚĞůůĂ�

ĨƌĞƋƵĞŶǌĂ�ƉĞƌ�ŽŐŶƵŶŽ�ŝŶĚŝǀŝĚƵĂƚĂ͘ >Ğ�WK�Ğ�ŝ�ĚŝƉĞŶĚĞŶƚŝ�ƐŽŶŽ�ƌĞƐƉŽŶƐĂďŝůŝ�ƐŽůŽ�ĚĞŐůŝ�ŝƚĞŵͬŝŶĚŝĐĂƚŽƌŝ�ĂĨĨĞƌĞŶƚŝ�ŝ�ůŽƌŽ�

ĐĞŶƚƌŝ� Ěŝ� ƌĞƐƉŽŶƐĂďŝůŝƚă͘ >Ă� ǀĂůĞŶǌĂ� Ěŝ� ƚĂůĞ� ǀĂƌŝĂďŝůĞ͕� ƐƵů ƚŽƚĂůĞ� ĚĞůůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂƚƚĞƐĂ͕� ğ� ƐƚĂďŝůŝƚĂ� ƐĞĐŽŶĚŽ� ŝ�

ƉƵŶƚĞŐŐŝ�ĚĞůůĂ�ŐƌŝŐůŝĂ�ƐŽƚƚŽƐƚĂŶƚĞ͗

W�Z&KZD�E���/E�/s/�h�>��s�>hd��/KE���dd/s/d�Ζ
й��/��KDW/>��/KE����'>/�/d�D�E�/�dZ/D�^dZ/ WƵŶƚĞŐŐŝŽ�ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ

ϰ�ƚƌŝŵ�ш�ϵϱй ϭϬϬ
ϰ�ƚƌŝŵ�ш�ϴϬй ϵϱ

ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϴϬ
Ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϱ
ϭ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϬ

ϰ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϲϬ
ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵф�ϰϬй� ϱϱ

ϭ�ƚƌŝŵ�фϰϬй�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�Ϯ�ƚƌŝŵ��ш�ϴϬй ϱϬ
ϭ�ƚƌŝŵ�фϰϬй�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ��ш�ϴϬй ϰϬ

ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ф�ϰϬй ϯϬ
Ϯ�ƚƌŝŵ�ф�ϰϬй Ϭ

ĐŽŶ�ůĞ�ƐĞŐƵĞŶƚŝ�ŵŽĚĂůŝƚă�Ěŝ�ĐĂůĐŽůŽ͗

Ύ�ŝƌŝŐĞŶƚĞ ΎWK

й��/��KDW/>��/KE����'>/�/d�D�E�/�
dZ/D�^dZ/

WhEd�''/K�
;ŵĂǆ�ϭϬϬͿ

�ŝƌŝŐĞŶƚĞ�
ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�
;ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�
ƉĞƌƐĞŐƵŝďŝůĞ�ϭϱͿ

�ƐĞŵƉŝŽ�
ƉĞƌĨŽƌŵĂŶĐĞ�
ĐŽŶƐĞŐƵŝƚĂ

WK
ZŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�
;ƉƵŶƚĞŐŐŝŽ�ŵĂǆ�
ƉĞƌƐĞŐƵŝďŝůĞ�ϭϬͿ�

�ƐĞŵƉŝŽ�
ƉĞƌĨŽƌŵĂŶĐĞ�
ĐŽŶƐĞŐƵŝƚĂ

ϰ�ƚƌŝŵ�ш�ϵϱй ϭϬϬ
ϰ�ƚƌŝŵ�ш�ϴϬй ϵϱ

ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϴϬ
Ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϱ
ϭ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϳϬ

ϰ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй ϲϬ
ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�ϭ�ƚƌŝŵф�ϰϬй� ϱϱ

ϭ�ƚƌŝŵ�фϰϬй�ϭ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�Ϯ�ƚƌŝŵ��ш�ϴϬй ϱϬ
ϭ�ƚƌŝŵ�фϰϬй�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ��ш�ϴϬй ϰϬ

ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй�Ğ�ϭ�ƚƌŝŵ�ф�ϰϬй ϯϬ
Ϯ�ƚƌŝŵ�ф�ϰϬй Ϭ

^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�ƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ͗�ƐŝŶŐŽůŽ�ƉƵŶƚĞŐŐŝŽͬϭϬϬΎƉƵŶƚĞŐŐŝŽ�ŵĂǆ�ƉĞƌƐĞŐƵŝďŝůĞ
�ƐĞŵƉŝŽ�ƐƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ��ŝƌŝŐĞŶƚŝ�ϳϬͬϭϬϬΎϭϱсϭϬ͕ϱ͘��^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�WK�ϳϬͬϭϬϬΎϭϬсϳ
Ύ�ƐĞŵƉŝŽ�ŶĞů�ĐĂƐŽ�ŝŶ�ĐƵŝ�ǀĞŶŐĂ�ƌĂŐŐŝƵŶƚĂ�ůĂ�ĨĂƐĐŝĂ�Ϯ�ƚƌŝŵ�ш�ϴϬй�Ğ�Ϯ�ƚƌŝŵ�ш�ϰϬй�ф�ϴϬй

WƵŶƚĞŐŐŝŽ��ƐƐĞŐŶĂƚŽ�Ăů��ŝƌŝŐĞŶƚĞ͗�yy͖�WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ�ĂůůĂ�WK͗�yy
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WĂŐ͘�ϳ Ă�ϭϱ

ϱͺĂͿ s�>hd��/KE���KDWKZd�D�Ed/

/�ĐŽŵƉŽƌƚĂŵĞŶƚŝ�ƐŽŶŽ ǀĂůƵƚĂƚŝ ĨŝŶŽ�ĂĚ�ƵŶ�ŵĂƐƐŝŵŽ�Ěŝ�ϰϬ ƉƵŶƚŝ�ƉĞƌ�ŝ��ŝƌŝŐĞŶƚŝ�Ğ�ƉĞƌ�ůĞ�WK͘�̂ Ăƌă�ĨĂĐŽůƚă�ĚĞů�ǀĂůƵƚĂƚŽƌĞ�

ĂƐƐĞŐŶĂƌĞ�Ğ�ĚĞĨŝŶŝƌĞ�ƵŶ�ƉĞƐŽ͕ ƉĞƌ�ŽŐŶŝ�ƐŽŐŐĞƚƚŽ�ŝŶĚŝǀŝĚƵĂƚŽ�ĐŽŶ�ůĂ�ƐĐŚĞĚĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ͕�ƚƌĂ�ŝ�ϭϱ ĐƌŝƚĞƌŝ�ĚŝĨĨĞƌĞŶƚŝ

;ƉƌĞĨĞƌŝďŝůŵĞŶƚĞ�ŶŽŶ�Ɖŝƶ�Ěŝ�ƐĞŝ�;ϲͿͿ͗

ϱͿ�s�>hd��/KE���KDWKZd�D�Ed/�;&ŝŶŽ�Ă�ϰϬ ƉƵŶƚŝ�ƉĞƌ��ŝƌŝŐĞŶƚŝ�Ğ�WKͿ

�ĞƐĐƌŝǌŝŽŶĞ
WƵŶƚĞŐŐŝŽ�
ƉĞƌƐĞŐƵŝďŝůĞ
;�ŵĂǆ�ϭϬϬͿ

ŵĂƐƐŝŵŽ�ƉƵŶƚĞŐŐŝŽ�
ĐŽŶƐĞŐƵŝďŝůĞ�ϰϬ

�ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ�
ƉƵŶƚĞŐŐŝŽ�
ĐŽŶƐĞŐƵŝƚŽ

�ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�
ĐŽŶƐĞŐƵŝƚĂ

��W��/d���/�'Ks�ZE�E���d��E/������/�
�KDhE/���/KE�

Ͳ Ͳ Ͳ Ͳ

Ͳ �ĂƉĂĐŝƚă�Ğ�ƋƵĂůŝƚă�Ěŝ�ŐĞƐƚŝŽŶĞ�ĚĞŝ�ƉƌŽĐĞƐƐŝ�Ěŝ�
ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ŝŶƚĞƌŶĂ�ĞĚ�ĞƐƚĞƌŶĂ�ĐŽŶ�Őůŝ�^ƚĂŬĞŚŽůĚĞƌΎ

ϱ Ϯ Ϯ Ϭ͕ϴ

��W��/d���/�WZK'Z�DD��/KE�����KEdZK>>K���/
Z/^h>d�d/

Ͳ Ͳ Ͳ Ͳ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ŵŽƚŝǀĂƌĞ�ůĞ�ƉƌĞǀŝƐŝŽŶŝ�Ğ�ĂƚƚĞŶĚŝďŝůŝƚă�ĚĞůůĞ�
ƐƚĞƐƐĞ
Ͳ �ŚŝĂƌĞǌǌĂ�ĚĞůůĂ�ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂƚƚĞƐĂ�Ğ�ĚĞŝ�ƌĞƉŽƌƚ�ƐƵůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶƐĞŐƵŝƚĂ�Ğ�ƌŝƐƉĞƚƚŽ�
ĚĞŝ�ƚĞŵƉŝ�Ěŝ�ĐŽŶƐĞŐŶĂ�ĚĞů�ƌĞůĂƚŝǀŽ�ŵĂƚĞƌŝĂůĞ
Ͳ hƚŝůŝǌǌŽ�ĚĞŝ�ƌĞƉŽƌƚ�ƉĞƌ�ŝů�ƌŝͲŽƌŝĞŶƚĂŵĞŶƚŽ�ĚĞůůĂ�ŐĞƐƚŝŽŶĞ�
;ƵƚŝůŝǌǌŽ��ŝƌĞǌŝŽŶĂůĞ��͘/͘Ϳ

ϭϱ ϲ ϭϱ ϲ

Ͳ �ŽŶƚƌŝďƵƚŽ�ĨŽƌŶŝƚŽ�ƐƵ�KďďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ�Ěŝ�Ăůƚƌŝ�^ĞƚƚŽƌŝ�
;ĐƌŽŶŽƉƌŽŐƌĂŵŵŝͿ
��W��/d���/�KZ'�E/����/KE����'�^d/KE����>�
W�Z^KE�>� Ͳ Ͳ Ͳ Ͳ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ĚĞĐŝĚĞƌĞ�ŝŶ�ŵŽĚŽ�ĂĚĞŐƵĂƚŽ�Ğ�ĐŽŶ�ƐĞŶƐŽ�ĚĞůůĞ�
ƉƌŝŽƌŝƚă
Ͳ �ƚƚŝƚƵĚŝŶĞ�ĂůůĂ�ĚĞůĞŐĂ ϭϬ ϰ ϴ ϯ͕Ϯ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ĐŽŽƌĚŝŶĂƌĞ�ŝů�ƉĞƌƐŽŶĂůĞ ϮϬ ϴ ϭϬ ϰ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ƉƌĞǀĞŶŝƌĞ�ĞͬŽ�ŐĞƐƚŝƌĞ�ŝ�ĐŽŶĨůŝƚƚŝ
Ͳ �ĂƉĂĐŝƚă�Ěŝ�ĂŶĂůŝƐŝ�ĚĞŝ�ĨĂďďŝƐŽŐŶŝ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ�Ğ�
ĐŚŝĂƌĞǌǌĂ�ĚĞůůĂ�ĚĞĨŝŶŝǌŝŽŶĞ�ĚĞůůĞ�ƉƌŽƉŽƐƚĞ�ĨŽƌŵĂƚŝǀĞ
Ͳ �ĂƉĂĐŝƚă�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞů�ƉĞƌƐŽŶĂůĞ
&>�^^/�/>/d����/EEKs��/KE� Ͳ Ͳ Ͳ Ͳ
Ͳ �ĚĂƚƚĂďŝůŝƚă�Ăŝ�ĐŽŶƚĞƐƚŝ͕�ĨůĞƐƐŝďŝůŝƚă�ŽƉĞƌĂƚŝǀĂ�Ğ�ĐĂƉĂĐŝƚă�Ěŝ�
ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ

ϮϬ ϴ ϭϴ ϳ͕Ϯ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ĐŽŽƌĚŝŶĂŵĞŶƚŽ�ĐŽŶ�Ăůƚƌŝ�^ĞƚƚŽƌŝ�;ƉĞƌ�Ăƚƚŝǀŝƚă�
Ěŝ�ƌŽƵƚŝŶĞͿ

Ͳ �ĂƉĂĐŝƚă�Ěŝ�ŝŶŶŽǀĂǌŝŽŶĞ ϯϬ ϭϮ Ϯϲ ϭϬ͕ϰ

Ͳ ^ƉŝƌŝƚŽ�Ěŝ�ŝŶŝǌŝĂƚŝǀĂ͕�ĂƐƐƵŶǌŝŽŶĞ�Ěŝ�ƌĞƐƉŽŶƐĂďŝůŝƚă�ĞĚ�
ĞŵƉĂƚŝĂ
dKd�>� ϭϬϬ ϰϬ ϳϵ ϯϭ͕ϲ

^ƉŝĞŐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�ƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ĐŽŶƐĞŐƵŝďŝůĞ͗ ƉƵŶƚĞŐŐŝŽ�ƉĞƌƐĞŐƵŝďŝůĞͬϭϬϬΎƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ƉĞƌƐĞŐƵŝďŝůĞ ŵĂǆ�ϰϬ
�ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ�ĨŽƌŵƵůĂ�ƉƵŶƚĞŐŐŝŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶƐĞŐƵŝƚĂ͗�ĞƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ĐŽŶƐĞŐƵŝƚŽͬϭϬϬΎƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ƉĞƌƐĞŐƵŝďŝůĞ ŵĂǆ�ϰϬ
Ύ�ƐĞŵƉŝŽ�ĨŽƌŵƵůĂ�ƌŝƉĂƌĂŵĞƚƌĂǌŝŽŶĞ�ƉƵŶƚĞŐŐŝŽ�ĐŽŶƐĞŐƵŝďŝůĞ͗�ϱͬϭϬϬΎϰϬсϮ
Ύ�ƐĞŵƉŝŽ�ĨŽƌŵƵůĂ�ƉƵŶƚĞŐŐŝŽ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶƐĞŐƵŝƚĂ͗�ϮͬϭϬϬΎϰϬсϬ͕ϴ

WƵŶƚĞŐŐŝŽ��ƐƐĞŐŶĂƚŽ�Ăů��ŝƌŝŐĞŶƚĞͬWK͗�ϯϭ͕ϲ

�KZZ�dd/sK��>�'Z��K��/�Z�''/hE'/D�EdK���'>/�K��/�dd/s/��/�W�Z&KZD�E�� W�E�>/d�͛�
�Ed/�KZZh�/KE�
W�Z�>͛�EEK�ϮϬϮϬ��^^KZ�/dK����K��/�dd/sK��/��Ed�
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WĂŐ͘�ϴ Ă�ϭϱ

ϲͺĂͿ�^/Dh>��/KE��Ͳ Z/^h>d�d/�&/E�>/
^�,����&/E�>���/Z/'�Ed/

^ĐŚĞĚĂ�sĂůƵƚĂǌŝŽŶĞ��ŝƌŝŐĞŶƚĞ�;dŽƚĂůĞ�ϭϬϬͿ WƵŶƚŝ��ƐƐĞŐŶĂƚŝ
ϭͿ�W�Z&KZD�E���KZ'�E/���d/s���/��Ed��Ͳ K��/�dd/s/��/��Ed��;&ŝŶŽ�Ă�ϭϱ�ƉƵŶƚŝͿ ϭϮ
ϮͿ�W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/�;&ŝŶŽ�Ă�ϭϬ ƉƵŶƚŝͿ ϲ
ϯͿ�W�Z&KZD�E���/E�/s/�h�>��K��/�dd/s/��^��hd/s/�;&ŝŶŽ�Ă�ϯϱ�ƉƵŶƚŝͿ ϭϵ͕ϱϳ
ϰͿ W�Z&KZD�E���/E�/s/�h�>� s�>hd��/KE���dd/s/d�Ζ�;&ŝŶŽ�Ă�Ϭ ƉƵŶƚŝͿ Ͳ
ϱͿ�s�>hd��/KE���KDWKZd�D�Ed/�;&ŝŶŽ�Ă�ϰϬ ƉƵŶƚŝͿ ϯϭ͕ϲ
dKd�>��s�>hd��/KE��&/E�>� ϲϵ͕ϭϳ

^�,����&/E�>��WK

^ĐŚĞĚĂ�sĂůƵƚĂǌŝŽŶĞ��WͬWK�;dŽƚĂůĞ�ϭϬϬͿ WƵŶƚŝ��ƐƐĞŐŶĂƚŝ
ϭͿ�W�Z&KZD�E���KZ'�E/���d/s���/��Ed��Ͳ K��/�dd/s/��/��Ed��;&ŝŶŽ�Ă�ϭϱ ƉƵŶƚŝͿ ϭϮ
ϮͿ�W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/ ;&ŝŶŽ�Ă�ϭϬ ƉƵŶƚŝͿ ϲ
ϯͿ�W�Z&KZD�E���/E�/s/�h�>��K��/�dd/s/��^��hd/s/�;&ŝŶŽ�Ă�ϯϱ�ƉƵŶƚŝͿ ϭϵ͕ϱϳ�
ϰͿ�W�Z&KZD�E���/E�/s/�h�>��s�>hd��/KE���dd/s/d�Ζ�;&ŝŶŽ�Ă�Ϭ ƉƵŶƚŝͿ Ͳ
ϱͿ�s�>hd��/KE���KDWKZd�D�Ed/�;&ŝŶŽ�Ă�ϰϬ ƉƵŶƚŝͿ ϯϭ͕ϲ
dKd�>��s�>hd��/KE��&/E�>� ϲϵ͕ϭϳ�
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WĂŐ͘�ϵ Ă�ϭϱ

�Ϳ s�>hd��/KE����>>��W�Z&KZD�E�����>�W�Z^KE�>����>��KDW�ZdK

�ŽŶ� ĚĞůŝďĞƌĂǌŝŽŶĞ� Ěŝ� 'ŝƵŶƚĂ� �ŽŵƵŶĂůĞ� Ŷ͘� ϯϴϲ� ĚĞů� ϭϭ� ĚŝĐĞŵďƌĞ� ϮϬϭϴ� ğ� ƐƚĂƚŽ� ĂƉƉƌŽǀĂƚŽ� ŝů� ŶƵŽǀŽ� ƐŝƐƚĞŵĂ� Ěŝ�

ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞů�ƉĞƌƐŽŶĂůĞ͕�ĂƉƉůŝĐĂƚŽ Ă�ƉĂƌƚŝƌĞ�ĚĂů��ŝĐůŽ�ĚĞůůĂ�WĞƌĨŽƌŵĂŶĐĞ�ĚĞůů͛ĂŶŶŽ�ϮϬϭϵ�Ăů�

ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ��Ŷƚŝ�>ŽĐĂůŝ ŶŽŶ�ƚŝƚŽůĂƌĞ�Ěŝ� ŝŶĐĂƌŝĐŽ�Ěŝ�WŽƐŝǌŝŽŶĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�ĂƐƐƵŶƚŽ�ĐŽŶ�ĐŽŶƚƌĂƚƚŽ�Ěŝ�

ůĂǀŽƌŽ�ƐƵďŽƌĚŝŶĂƚŽ�;ŶĞů�ƐĞŐƵŝƚŽ͕�ƉĞƌ�ďƌĞǀŝƚă͕�͞ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ͟Ϳ͘

^ŝ�ƉƌĞĐŝƐĂ͕� ŝŶŽůƚƌĞ͕�ĐŚĞ�Ɛŝ�ĂƉƉůŝĐĂ�Ă�ƚƵƚƚŽ� ŝů�ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�ŶĞů�ĚŽĐƵŵĞŶƚŽ�͞^ŝƐƚĞŵĂ�Ěŝ�

ŵŝƐƵƌĂǌŝŽŶĞ� Ğ� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� WĞƌĨŽƌŵĂŶĐĞ� ʹ WZ/E�/W/� '�E�Z�>/͕͟� ĂƉƉƌŽǀĂƚŽ� ĐŽŶ� ĚĞůŝďĞƌĂǌŝŽŶĞ� Ěŝ� 'ŝƵŶƚĂ�

�ŽŵƵŶĂůĞ�Ŷ͘�Ϯϳϯ�ĚĞů�ϯϭ�ůƵŐůŝŽ�ϮϬϭϴ͘

/ů�ŶƵŽǀŽ�ƐŝƐƚĞŵĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞů�ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ�ƉƌĞǀĞĚĞ�ĐŚĞ�ůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐŝĂ�

ŵŝƐƵƌĂƚĂ�Ğ�ǀĂůƵƚĂƚĂ�ĐŽŶ�ƌŝĨĞƌŝŵĞŶƚŽ�Ăŝ�ƐĞŐƵĞŶƚŝ�ŵĂĐƌŽ�Ăŵďŝƚŝ͗

x W�Z&KZD�E���KZ'�E/���d/s�

x W�Z&KZD�E���/E�/s/�h�>�

>Ă�ƐĐŚĞĚĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞů�ƉĞƌƐŽŶĂůĞ�ĚŝƉĞŶĚĞŶƚĞ�ğ͕�ƉĞƌƚĂŶƚŽ͕�ĐŽŵƉŽƐƚĂ�ĚĂ�ĚƵĞ�ĚŝƐƚŝŶƚĞ�ƐĞǌŝŽŶŝ͗

� ^��/KE��ϭͿ�Ͳ ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�W�Z&KZD�E���KZ'�E/���d/s�

� ^��/KE��ϮͿ�Ͳ ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�W�Z&KZD�E���/E�/s/�h�>�

>Ğ� ǀĂůƵƚĂǌŝŽŶŝ� ĚĞůůĞ� ĚƵĞ� ƐĞǌŝŽŶŝ� ƐŽŶŽ� ĚŝƐƚŝŶƚĞ� Ğ� ŶŽŶ� ƐŽŶŽ� ĐƵŵƵůĂƚĞ͕� ŝŶ� ƋƵĂŶƚŽ͕� ŝŶ� ƐĞĚĞ� Ěŝ� ĞƌŽŐĂǌŝŽŶĞ� ĚĞůůĂ�

ƉƌĞŵŝĂůŝƚă͗

� ĂůůĂ� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� WĞƌĨŽƌŵĂŶĐĞ� KƌŐĂŶŝǌǌĂƚŝǀĂ� ƐĂƌă� ĐŽƌƌĞůĂƚŽ� ŝů� WƌĞŵŝŽ� WĞƌĨŽƌŵĂŶĐĞ�
KƌŐĂŶŝǌǌĂƚŝǀĂ�Ğǆ� Ăƌƚ͘� ϲϴ͕� ĐŽŵŵĂ�Ϯ͕ ůĞƚƚĞƌĂ�ĂͿ ĚĞů���E>�ĚĞů��ŽŵƉĂƌƚŽ� &ƵŶǌŝŽŶŝ� >ŽĐĂůŝ ƐŽƚƚŽƐĐƌŝƚƚŽ� ŝů� Ϯϭ�
ŵĂŐŐŝŽ�ϮϬϭϴ͖

� ĂůůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ƐĂƌă�ĐŽƌƌĞůĂƚŽ�ŝů�WƌĞŵŝŽ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ
Ğǆ�Ăƌƚ͘�ϲϴ͕�ĐŽŵŵĂ�Ϯ͕ ůĞƚƚĞƌĂ�ďͿ ĚĞů���E>�ĚĞů��ŽŵƉĂƌƚŽ�&ƵŶǌŝŽŶŝ�>ŽĐĂůŝ ƐŽƚƚŽƐĐƌŝƚƚŽ�ŝů�Ϯϭ�ŵĂŐŐŝŽ�ϮϬϭϴ͘

>Ă�W�Z&KZD�E���KZ'�E/���d/s� ƐĂƌă�ǀĂůƵƚĂƚĂ͕�ƉĞƌ�ŝů�ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ͕�ƌŝƐƉĞƚƚŽ�Ăŝ�ƐĞŐƵĞŶƚŝ�Ăŵďŝƚŝ͗

x WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ��Ed��;KďŝĞƚƚŝǀŝ�Ěŝ��ŶƚĞͿ Ͳ ǀĞĚŝ�ƐƵĐĐĞƐƐŝǀŽ�ƉƵŶƚŽ�ϭͺďͿ

x WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ�^�ddKZ� ;^ƚĂŶĚĂƌĚ�ĚĞŝ�^ĞƌǀŝǌŝͿ Ͳ ǀĞĚŝ�ƐƵĐĐĞƐƐŝǀŽ�ƉƵŶƚŽ�ϮͺďͿ

>͛ŝŶĐŝĚĞŶǌĂ� ĚĞŝ� ĚƵĞ� Ăŵďŝƚŝ� ƌŝƐƉĞƚƚŽ� ĂůůĂ� ǀĂůƵƚĂǌŝŽŶĞ� ĐŽŵƉůĞƐƐŝǀĂ� Ěŝ� WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ� ğ� ƌŝƉŽƌƚĂƚĂ� ŶĞů�

ƐĞŐƵĞŶƚĞ�ƉƌŽƐƉĞƚƚŽ͗

/ŶĐŝĚĞŶǌĂ�ĚĞŐůŝ�Ăŵďŝƚŝ�Ěŝ�WĞƌĨŽƌŵĂŶĐĞ�
KƌŐĂŶŝǌǌĂƚŝǀĂ

WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�ʹ KďŝĞƚƚŝǀŝ�Ěŝ��ŶƚĞ ϭϬй

WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�ʹ ^ƚĂŶĚĂƌĚ�ĚĞŝ�^Ğƌǀŝǌŝ ϵϬй

>Ă�W�Z&KZD�E���/E�/s/�h�>� ƐĂƌă�ǀĂůƵƚĂƚĂ͕�ƉĞƌ�ŝů�ƉĞƌƐŽŶĂůĞ�ĚĞů�ĐŽŵƉĂƌƚŽ͕�ĐŽŶ�ƌŝĨĞƌŝŵĞŶƚŽ�Ăŝ�ƐĞŐƵĞŶƚŝ�Ăŵďŝƚŝ͗

x WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ʹ ĂŵďŝƚŽ�K�/�dd/s/�ǀĞĚŝ�ƐƵĐĐĞƐƐŝǀŽ�ƉƵŶƚŽ�ϯͺďͿ

x WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ʹ ĂŵďŝƚŽ��KDWKZd�D�Ed/ ǀĞĚŝ�ƐƵĐĐĞƐƐŝǀŽ�ƉƵŶƚŽ�ϰͺďͿ
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WĂŐ͘�ϭϬ Ă�ϭϱ

>͛ŝŶĐŝĚĞŶǌĂ�ĚĞŝ�ĚƵĞ�Ăŵďŝƚŝ�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĐŽŵƉůĞƐƐŝǀĂ�Ěŝ�WĞƌĨŽƌŵĂŶĐĞ� /ŶĚŝǀŝĚƵĂůĞ�ğ�ĚŝĨĨĞƌĞŶǌŝĂƚĂ�ƉĞƌ�

ĐĂƚĞŐŽƌŝĂ�ŐŝƵƌŝĚŝĐĂ�Ěŝ�ĂƉƉĂƌƚĞŶĞŶǌĂ�ĚĞů�ƉĞƌƐŽŶĂůĞ�ĐŽŵĞ�ŝŶĚŝĐĂƚŽ ŶĞů�ƐĞŐƵĞŶƚĞ�ƉƌŽƐƉĞƚƚŽ͗

/ŶĐŝĚĞŶǌĂ�ĚĞŐůŝ�Ăŵďŝƚŝ�Ěŝ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ
��d�� ��d�� ��d��

WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ʹ ĂŵďŝƚŽ�KďŝĞƚƚŝǀŝ ϯϬй ϰϬй ϱϬй

WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ ʹ ĂŵďŝƚŽ��ŽŵƉŽƌƚĂŵĞŶƚŝ ϳϬй ϲϬй ϱϬй

EĞů� ƐĞŐƵĞŶƚĞ� ƉƌŽƐƉĞƚƚŽ� ğ� ƌŝƉŽƌƚĂƚĂ� ůĂ� ƐŝŶƚĞƐŝ� ĚĞŐůŝ� Ăŵďŝƚŝ� Ěŝ� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚĞů� ƉĞƌƐŽŶĂůĞ� ĚĞů�
ĐŽŵƉĂƌƚŽ͗

^/Ed�^/��D�/d/��/�s�>hd��/KE����>>��W�Z&KZD�E�����>�W�Z^KE�>����>��KDW�ZdK

^��/KE��ϭͿ��sĂůƵƚĂǌŝŽŶĞ�WĞƌĨŽƌŵĂŶĐĞ�KZ'�E/���d/s�

�D�/d/��/�s�>hd��/KE����>>��W�Z&KZD�E���KZ'�E/���d/s�
/E�/��E����D�/d/��/�W�Z&KZD�E���

KZ'�E/���d/s�
;ŝŶĚŝĨĨĞƌĞŶǌŝĂƚĂ�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ĐĂƚĞŐŽƌŝĂ�ŐŝƵƌŝĚŝĐĂͿ

W�Z&KZD�E���KZ'�E/���d/s���/��Ed��Ͳ K�/�dd/s/��/��Ed� ϭϬй

W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�
^�Zs/�/

ϵϬй

^��/KE��ϮͿ�sĂůƵƚĂǌŝŽŶĞ�WĞƌĨŽƌŵĂŶĐĞ�/E�/s/�h�>�

�D�/d/��/�s�>hd��/KE����>>��W�Z&KZD�E���/E�/s/�h�>�

/E�/��E����D�/d/��/�W�Z&KZD�E���
/E�/s/�h�>�

;ĚŝĨĨĞƌĞŶǌŝĂƚĂ�ƉĞƌ�ĐĂƚĞŐŽƌŝĂ�ŐŝƵƌŝĚŝĐĂͿ

��d�� ��d�� ��d��

W�Z&KZD�E���/E�/s/�h�>��ʹ �D�/dK�K�/�dd/s/� ϯϬй ϰϬй ϱϬй

W�Z&KZD�E���/E�/s/�h�>��ʹ �D�/dK��KDWKZd�D�Ed/� ϳϬй ϲϬй ϱϬй

&
2
3
,$

�&
$
5
7
$
&
(
$
�'
,�
2
5
,*

,1
$
/
(
�'
,*

,7
$
/
(
�'
(
/
,%

(
5
$
�*
,8

1
7
$
�1
��
��

��
'
(
/
��
��
��

��
��

�
5
LS
UR
GX

]L
RQ

H�
FD
UW
DF
HD
�D
L�V
HQ
VL
�G
HO
�'
�/
JV
��
��
��

��
�H
�V
XF
FH
VV
LY
H�
P
RG

LI
LF
D]
LR
QL
��G

L�R
UL
JL
QD
OH
�G
LJ
LW
DO
H

IL
UP

DW
R�
GL
JL
WD
OP

HQ
WH
�G
D�
*
LX
VH
SS

LQ
D�
&
UX
VR
��
�3
UR
W��
*
HQ
HU
DO
H�
1
��
��

��
��

���
��

��
��
��

��
��
��
��

��
��



WĂŐ͘�ϭϭ Ă�ϭϱ

ϭͺďͿ�W�Z&KZD�E���KZ'�E/���d/s���/��Ed�Ͳ K�/�dd/s/��/��Ed�

�ŽŵĞ�ŝŶĚŝĐĂƚŽ�Ăů�ƉƵŶƚŽ�ϭͺĂͿ ĚĞů�ƉƌĞƐĞŶƚĞ�ĚŽĐƵŵĞŶƚŽ͕�ůĂ�ƉĞƌĨŽƌŵĂŶĐĞ ŽƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ��ŶƚĞ�ğ�ǀĂůƵƚĂƚĂ�ƌŝƐƉĞƚƚŽ�Ăŝ�

ƐĞŐƵĞŶƚŝ�ƚƌĞ KďŝĞƚƚŝǀŝ�Ěŝ��ŶƚĞ͖ ůĂ�ǀĂůĞŶǌĂ�Ěŝ�ƚĂůĞ�ǀĂƌŝĂďŝůĞ�ƐƵů�ƚŽƚĂůĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƚƚĞƐĂ�ğ�ƐƚĂďŝůŝƚĂ�ƐĞĐŽŶĚŽ�ŝ�

ƉƵŶƚĞŐŐŝ�ĚĞůůĂ�ŐƌŝŐůŝĂ�ƐŽƚƚŽƐƚĂŶƚĞ͗

W�Z&KZD�E����/��Ed��Ͳ K��/�dd/s/��/ �Ed�

�ĞƐĐƌŝǌŝŽŶĞ WhEd�''/K�
;ƐŽŵŵĂ�ŵĂǆ�ϭϬϬͿ

�Ed/�KZZh�/KE�͗�ϭͿ�DŝƐƵƌĞ�ĂƚƚƵĂƚĞͬŵŝƐƵƌĞ�Ěŝ�ĐŽŵƉĞƚĞŶǌĂ�ƉƌĞǀŝƐƚĞ�ш�ϳϬй�������
ϮͿ�DŝƐƵƌĞ�ĂƚƚŝǀĂƚĞ�ŶĞŝ�ƚĞŵƉŝͬŵŝƐƵƌĞ�ĂƚƚƵĂƚĞ�ш�ϳϬй��

��

'Z��K��/�dZ�^W�Z�E�����>>Ζ�DD/E/^dZ��/KE� �KDhE�>��;�͘�͘Ϳ͗�WƵŶƚĞŐŐŝ�ĂƐƐŽĐŝĂƚŝ�ĂůůĞ�ĂƚƚĞƐƚĂǌŝŽŶŝ�
ƌŝůĂƐĐŝĂƚĞ�ĚĂůůΖKůs�ͬ�dŽƚĂůĞ�ƉƵŶƚĞŐŐŝŽ�ƉŽƚĞŶǌŝĂůĞ�ш�ϵϱй

��

^D�>d/D�EdK�Z�^/�h/͗�ZŝĚƵǌŝŽŶĞ�ĂŵŵŽŶƚĂƌĞ�ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�Ăů�ϯϭͬϭϮͬϮϬϮϬ͕�ƌŝƐƉĞƚƚŽ�Ăů�ϯϭͬϭϮͬϮϬϭϵ͕�ĚĞů�
ϱй͘��ŽŵƉƵƚĂŶĚŽ�ŝů�ǀŽůƵŵĞ�ĚĞŝ�ƌĞƐŝĚƵŝ�Ăƚƚŝǀŝ�ĐĂŶĐĞůůĂƚŝ�ĞĚ�ĞƐĐůƵĚĞŶĚŽ�ƋƵĞůůŝ�ƌĞůĂƚŝǀŝ�Ă�ĚŝǀŝĚĞŶĚŝ�Ğ�ĐƌĞĚŝƚŝ�Ěŝ�
KƌŐĂŶŝƐŵŝ�WĂƌƚĞĐŝƉĂƚŝ

��

>Ă�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ��ŶƚĞ�ğ�ƵŐƵĂůĞ�ƉĞƌ�ƚƵƚƚŝ�ŝ�ĚŝƉĞŶĚĞŶƚŝ�ĚĞůů͛�ŶƚĞ͘

ϮͺďͿ�W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/

�ŽŵĞ�Őŝă�ŝůůƵƐƚƌĂƚŽ�Ăů�ƉƵŶƚŽ�ϮͺĂͿ�ĚĞů ƉƌĞƐĞŶƚĞ�ĚŽĐƵŵĞŶƚŽ͕�ĂĚ�ŽŐŶŝ�ĚŝƌĞǌŝŽŶĞ�ƐŽŶŽ�ĂƐƐĞŐŶĂƚŝ�ϭϬ�ŝƚĞŵͬŝŶĚŝĐĂƚŽƌŝ

ĐŚĞ�ĐŽŶƐĞŶƚŽŶŽ�ůĂ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĞŐůŝ�^ƚĂŶĚĂƌĚ�ĚĞŝ�^Ğƌǀŝǌŝ͘

>Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ�^ĞƚƚŽƌĞ�ğ�ǀĂůƵƚĂƚĂ�ƌŝƐƉĞƚƚŽ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŐůŝ�ƐƚĂŶĚĂƌĚ�Ěŝ�ƐĞƌǀŝǌŝŽ�ĂƐƐĞŐŶĂƚŝ�

ĂůůĂ��ŝƌĞǌŝŽŶĞ�Ěŝ�ĂƉƉĂƌƚĞŶĞŶǌĂ�ĚĞů�ĚŝƉĞŶĚĞŶƚĞ�Ğ�ĐŽĞƌĞŶƚĞŵĞŶƚĞ�ĂůůĂ�ŐƌŝŐůŝĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚĂŶĚĂƌĚ�ĚĞŝ�ƐĞƌǀŝǌŝ�

Ěŝ ƐĞŐƵŝƚŽ�ƌŝƉŽƌƚĂƚĂ͗

W�Z&KZD�E���KZ'�E/���d/s���/�^�ddKZ��Ͳ ^d�E��Z����/�^�Zs/�/�

^d�E��Z��Z�''/hEd/� WƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ��ƐŽŵŵĂ�ŵĂǆ�ϭϬϬ
ш�ϵϬй ϭϬϬ

ш�ϳϬй�фϵϬй ϴϬ
ш�ϱϬй�ф�ϳϬй ϲϬ
ш�ϯϬй�ф�ϱϬй ϯϬ

ф�ϯϬй Ϭ

>Ă� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽƌŐĂŶŝǌǌĂƚŝǀĂ� Ěŝ� ^ĞƚƚŽƌĞ� ğ� ƵŐƵĂůĞ� ƉĞƌ� ƚƵƚƚŝ� ŝ� ĚŝƉĞŶĚĞŶƚŝ� ĂƉƉĂƌƚĞŶĞŶƚŝ� ĂůůĂ�

ŵĞĚĞƐŝŵĂ��ŝƌĞǌŝŽŶĞͬ^ĞƚƚŽƌĞ͘
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WĂŐ͘�ϭϮ Ă�ϭϱ

ϯͺďͿ�W�Z&KZD�E���/E�/s/�h�>��ʹ �D�/dK�K�/�dd/s/

>Ă�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ʹ ĂŵďŝƚŽ�KďŝĞƚƚŝǀŝ�ğ�ƌŝĨĞƌŝƚĂ�ĂŐůŝ�ŽďŝĞƚƚŝǀŝ�ĂƐƐĞŐŶĂƚŝ�Ăů�ĚŝƉĞŶĚĞŶƚĞ͘�

WĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ͕�ŝŶ�ǀŝĂ�ĞĐĐĞǌŝŽŶĂůĞ͕�Ɛŝ�ƉƌĞǀĞĚĞ�ƉĞƌ�ů͛ĂŵďŝƚŽ�ŽďŝĞƚƚŝǀŝ͕�ů͛ĂƐƐĞŐŶĂǌŝŽŶĞ�Ă�ƚƵƚƚŽ�ŝů�ƉĞƌƐŽŶĂůĞ�Ěŝ�ĂůŵĞŶŽ�

ĚƵĞ�;ϮͿ�KďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ �K�/sͲϭϵ�ĂƐƐĞŐŶĂƚŝ�ĂůůĂ�ĚŝƌĞǌŝŽŶĞ�Ž�WK�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ͘

>Ă�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞŐůŝ�KďŝĞƚƚŝǀŝ��ƐĞĐƵƚŝǀŝ�ğ�ĞĨĨĞƚƚƵĂƚĂ�ĐŽŵĞ� ŝůůƵƐƚƌĂƚŽ�Ăů�ƉƌĞĐĞĚĞŶƚĞ�ƉƵŶƚŽ�ϯͺĂͿ Ğ�ƐĂƌă�ĐĂůĐŽůĂƚĂ͕�

ƌĂƉƉŽƌƚĂŶĚŽ�ŝů�ƉƵŶƚĞŐŐŝŽ�ĂƐƐĞŐŶĂƚŽ�Ăůů͛KďŝĞƚƚŝǀŽ��ƐĞĐƵƚŝǀŽ�;ŝŶ�ƐĞĚĞ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚŝƌŝŐĞŶǌŝĂůĞͿ͕�

ƌŝƐƉĞƚƚŽ�Ăů�ŵĂƐƐŝŵŽ�ƉƵŶƚĞŐŐŝŽ�ĐŽŶƐĞŐƵŝďŝůĞ͘�

ϰͺďͿ�W�Z&KZD�E���/E�/s/�h�>��ʹ �D�/dK��KDWKZd�D�Ed/

>Ă�ƐĐŚĞĚĂ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞŝ�ĐŽŵƉŽƌƚĂŵĞŶƚŝ�ŽƌŐĂŶŝǌǌĂƚŝǀŝ�ƉƌĞǀĞĚĞ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ĚŝĞĐŝ�ŝƚĞŵ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ͕�

ĐŽŵĞ� ŶĞů� ƐĞŐƵŝƚŽ� ŝůůƵƐƚƌĂƚŽ͘� �͛ ĨĂĐŽůƚă� ĚĞů� ĚŝƌŝŐĞŶƚĞ� ;ŝů� ƋƵĂůĞ� ƉƵž� ĂǀǀĂůĞƌƐŝ� ĚĞůůĂ� ƉŽƐŝǌŝŽŶĞ� ŽƌŐĂŶŝǌǌĂƚŝǀĂ� Ž� ĚĞů�

ƌĞƐƉŽŶƐĂďŝůĞ� ƐŽǀƌĂŽƌĚŝŶĂƚŽ� Ěŝ� ƌŝĨĞƌŝŵĞŶƚŽ� ĚĞů� ĚŝƉĞŶĚĞŶƚĞͿ� ƐĞůĞǌŝŽŶĂƌĞ� ƐŽůŽ� ĂůĐƵŶŝ� ĚĞŝ� ĐŽŵƉŽƌƚĂŵĞŶƚŝ�

ŽƌŐĂŶŝǌǌĂƚŝǀŝ͕�ƐƵŝ�ƋƵĂůŝ�ŝŶƚĞŶĚĞ�ŽƌŝĞŶƚĂƌĞ�ůĂ�ƉƌĞƐƚĂǌŝŽŶĞ�ĚĞů�ĚŝƉĞŶĚĞŶƚĞ͘���ĐŝĂƐĐƵŶ�ĐŽŵƉŽƌƚĂŵĞŶƚŽ�ŽƌŐĂŶŝǌǌĂƚŝǀŽ�

ƐĞůĞǌŝŽŶĂƚŽ͕ ŝů� ĚŝƌŝŐĞŶƚĞ� ;ĂŶĐŚĞ� ĂǀǀĂůĞŶĚŽƐŝ� ĚĞůůĂ� ƉŽƐŝǌŝŽŶĞ� ŽƌŐĂŶŝǌǌĂƚŝǀĂ� Ž� ĚĞů� ƌĞƐƉŽŶƐĂďŝůĞ� ƐŽǀƌĂŽƌĚŝŶĂƚŽ� Ěŝ�

ƌŝĨĞƌŝŵĞŶƚŽ�ĚĞů�ĚŝƉĞŶĚĞŶƚĞͿ�ĚŽǀƌă�ĂƚƚƌŝďƵŝƌĞ�ŝů�ƌĞůĂƚŝǀŽ�ƉĞƐŽ͘�

W�Z&KZD�E���/E�/s/�h�>�͗��D�/dK�͞�KDWKZd�D�Ed/͟

�ŽŵƉŽƌƚĂŵĞŶƚŽ�ŽƌŐĂŶŝǌǌĂƚŝǀŽ �ĞƐĐƌŝǌŝŽŶĞ ŝƚĞŵ
W�^K�ĚĞůů͛ŝƚĞŵ�
ƐĞůĞǌŝŽŶĂƚŽ

WƵŶƚĞŐŐŝŽ
;ĚĂ�ϭ�Ă�ϭϬͿ

�ĨĨŝĐĂĐŝĂ�ŶĞůůĂ�ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞů�ƉƌŽƉƌŝŽ�ƌƵŽůŽ�ŶĞůůĂ�
ĨŝůŝĞƌĂ�ĚĞĐŝƐŝŽŶĂůĞ

�ĂƉĂĐŝƚă�ƉƌŽƉŽƐŝƚŝǀĂ

�ĂƉĂĐŝƚă�ĂƚƚƵĂƚŝǀĂ

�ĨĨŝĐĂĐŝĂ�ŶĞůůĂ�ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞů�ƉƌŽƉƌŝŽ�ƌƵŽůŽ�ŝŶ�
ĐĂƐŽ�Ěŝ�ĚĞůĞŐĂ�Ěŝ�Ăƚƚŝǀŝƚă

'ƌĂĚŽ�Ěŝ�ĂƵƚŽŶŽŵŝĂ�
ŽƉĞƌĂƚŝǀĂ

�ĂƉĂĐŝƚă�Ěŝ�ƌĞƉŽƌƚŝŶŐ

�ĨĨŝĐĂĐŝĂ�ŶĞůůĂ�ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞů�ƉƌŽƉƌŝŽ�ƌƵŽůŽ�
Ăůů͛ŝŶƚĞƌŶŽ�Ěŝ�ŐƌƵƉƉŝ�Ěŝ�ůĂǀŽƌŽ�ƐĞƚƚŽƌŝĂůŝ�Ž�
ŝŶƚĞƌƐĞƚƚŽƌŝĂůŝ

�ĂƉĂĐŝƚă�Ěŝ�ůĂǀŽƌĂƌĞ�ŝŶ�
ŐƌƵƉƉŽ

&ůĞƐƐŝďŝůŝƚă�ŽƉĞƌĂƚŝǀĂ

�ĨĨŝĐĂĐŝĂ�ŶĞůůĂ�ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞů�ƉƌŽƉƌŝŽ�ƌƵŽůŽ�ŶĞůůĞ�
ƌĞůĂǌŝŽŶŝ�ĐŽŶ�Ăůƚƌŝ�ĚŝƉĞŶĚĞŶƚŝ�ĚĞů�ƐĞƚƚŽƌĞ�ĞͬŽ�
ĚĞůů͛ĞŶƚĞ

�ĂƉĂĐŝƚă�Ěŝ�ƌĞůĂǌŝŽŶĞ

�ĚĂƚƚĂďŝůŝƚă�Ăů�ĐŽŶƚĞƐƚŽ�
ůĂǀŽƌĂƚŝǀŽ

KƌŝĞŶƚĂŵĞŶƚŽ�Ăů�ƐĞƌǀŝǌŝŽ�Ğ�Ăůů͛ƵƚĞŶƚĞ

�ĂƉĂĐŝƚă�Ěŝ�ƌĞůĂǌŝŽŶĞ�ĐŽŶ�
Őůŝ�ƵƚĞŶƚŝ

�ĂƉĂĐŝƚă�Ěŝ�ŐĞƐƚŝŽŶĞ�ĚĞŝ�
ĨĞĞĚďĂĐŬ�ĚĞŐůŝ�ƵƚĞŶƚŝ

dKd�с�ϭϬϬй
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WĂŐ͘�ϭϯ Ă�ϭϱ

ϱͺďͿ��>dZ��/E�/���/KE/

>Ă�ǀĂůƵƚĂǌŝŽŶĞ�Ěŝ�͞WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ͟�Ğ�ůĂ�ǀĂůƵƚĂǌŝŽŶĞ�Ěŝ�͞WĞƌĨŽƌŵĂŶĐĞ�/ŶĚŝǀŝĚƵĂůĞ�ʹ ĂŵďŝƚŽ�ŽďŝĞƚƚŝǀŝ͕͟�

ƐĂƌă�ĨŽƌŵƵůĂƚĂ�ƉĞƌ�ĐŝĂƐĐƵŶ�ĚŝƉĞŶĚĞŶƚĞ�ĐŽŶ�ƌŝĨĞƌŝŵĞŶƚŽ�Ăů�^ĞƚƚŽƌĞͬ�ŝƌĞǌŝŽŶĞ�Ěŝ�ŵĂŐŐŝŽƌ�ƉĞƌŵĂŶĞŶǌĂ�ŶĞů�ƉĞƌŝŽĚŽ�

Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ͘��EĞůůŽ�ƐƉĞĐŝĨŝĐŽ͕�ƉĞƌ�ů͛ĂŶŶŽ�ϮϬϮϬ͕�ƉĞƌ�ŝů�ƉĞƌƐŽŶĂůĞ�ŝŶ�ƐĞƌǀŝǌŝŽ�ĂůůĂ�ĚĂƚĂ�Ěŝ�ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞů�WŝĂŶŽ�

ĚĞůůĂ� WĞƌĨŽƌŵĂŶĐĞ͕� ƐĂƌă� ĐŽŶƐŝĚĞƌĂƚĂ� ůĂ�ŵĂŐŐŝŽƌ� ƉĞƌŵĂŶĞŶǌĂ� ŝŶ� ƵŶ� ^ĞƚƚŽƌĞͬ�ŝƌĞǌŝŽŶĞ� ŶĞůůĂ� ĨŝŶĞƐƚƌĂ� ƚĞŵƉŽƌĂůĞ�

ĚĞůů͛ĂŶŶƵĂůŝƚă�ϮϬϮϬ�ĚĞĐŽƌƌĞŶƚĞ�ĚĂůůĂ�ĚĂƚĂ�Ěŝ�ĂƉƉƌŽǀĂǌŝŽŶĞ�Ěŝ�ƚĂůĞ�ƉƌŽǀǀĞĚŝŵĞŶƚŽ͘

EĞů� ĐĂƐŽ� ŝŶ� ĐƵŝ� ƵŶ� ĚŝƉĞŶĚĞŶƚĞ͕� ŝŶ� ĐŽƌƐŽ� Ě͛ĂŶŶŽ͕� ƐŝĂ� ƚƌĂƐĨĞƌŝƚŽ� Ă� ĚŝǀĞƌƐĂ� ƵŶŝƚă� ŽƌŐĂŶŝǌǌĂƚŝǀĂ͕� ůĂ� ǀĂůƵƚĂǌŝŽŶĞ� Ěŝ�

͞WĞƌĨŽƌŵĂŶĐĞ� /ŶĚŝǀŝĚƵĂůĞ� ʹ ĂŵďŝƚŽ� ĐŽŵƉŽƌƚĂŵĞŶƚŝ͟� ğ� ĨŽƌŵƵůĂƚĂ� ĚĂůů͛ƵůƚŝŵŽ� ĚŝƌŝŐĞŶƚĞ� ĂǀǀĂůĞŶĚŽƐŝ� ĂŶĐŚĞ� ĚĞů�

ƐƵƉƉŽƌƚŽ� ĚĞů� ƉƌĞĐĞĚĞŶƚĞ� ĚŝƌŝŐĞŶƚĞ� ;ŝů� ƋƵĂůĞ� ƉƵž� ĂǀǀĂůĞƌƐŝ� ĚĞůůĂ� ƉŽƐŝǌŝŽŶĞ� ŽƌŐĂŶŝǌǌĂƚŝǀĂ� Ž� ĚĞů� ƌĞƐƉŽŶƐĂďŝůĞ�

ƐŽǀƌĂŽƌĚŝŶĂƚŽ�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ�ĚĞů�ĚŝƉĞŶĚĞŶƚĞͿ͘

ϲͺďͿ��^�DW/K�^�,�����/�s�>hd��/KE��&/E�>��W�Z&KZD�E���KZ'�E/���d/s����>�W�Z^KE�>����>�
�KDW�ZdK

EĞůůĞ� ƉĂŐŝŶĞ� ƐĞŐƵĞŶƚŝ� ğ� ƌŝƉŽƌƚĂƚŽ ƵŶ� ĞƐĞŵƉŝŽ� Ěŝ� ƐĐŚĞĚĂ� Ěŝ� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� ǀĂůƵƚĂǌŝŽŶĞ� ĚĞůůĂ� ƉĞƌĨŽƌŵĂŶĐĞ�

/ŶĚŝǀŝĚƵĂůĞ�Ğ�KƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ�ƵŶ�ĚŝƉĞŶĚĞŶƚĞ�Ěŝ�ĐĂƚĞŐŽƌŝĂ��͕�ĐŽŶ�ƐŝŵƵůĂǌŝŽŶĞ�Ěŝ�ĐĂůĐŽůŽ�ĚĞů�ƉƵŶƚĞŐŐŝŽ�ĨŝŶĂůĞ�ĚĞŝ�

ĚƵĞ�Ăŵďŝƚŝ�Ěŝ�ǀĂůƵƚĂǌŝŽŶĞ͘
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�ƐĞŵƉŝŽ�ǀĂůƵƚĂǌŝŽŶĞ�WĞƌĨŽƌŵĂŶĐĞ�KƌŐĂŶŝǌǌĂƚŝǀĂ�Ěŝ�ƵŶ�ĚŝƉĞŶĚĞŶƚĞ�Ěŝ�ĐĂƚĞŐŽƌŝĂ��

WĂŐ͘�ϭϰ Ă�ϭϱ

^�
,
��

��
s�

>h
d�

�/
K
E
��
W�
Z&
K
ZD

�E
��
�K
Z'

�E
/�
��

d/
s�

3(5)250$1&(�25*$1,==$7,9$��$0%,72�´2%,(77,9,�',�(17(µ

2%,(77,9,�',�(17(
3XQWHJJLR�
PDVVLPR��D��

9DOXWD]LRQH�JUDGR�GL�
UDJJLXQJLPHQWR�
RELHWWLYR��E�

3XQWHJJLR�
&RQVHJXLWR��D��
��E�

3(62�$0%,72�
´2%,(77,9,�',�

(17(µ�

�Ed/�KZZh�/KE�͗�ϭͿ�DŝƐƵƌĞ�ĂƚƚƵĂƚĞͬŵŝƐƵƌĞ�Ěŝ�ĐŽŵƉĞƚĞŶǌĂ�ƉƌĞǀŝƐƚĞ�ш�ϳϬй�������
ϮͿ�DŝƐƵƌĞ�ĂƚƚŝǀĂƚĞ�ŶĞŝ�ƚĞŵƉŝͬŵŝƐƵƌĞ�ĂƚƚƵĂƚĞ�ш�ϳϬй

�� ���� ���

���
'Z��K��/�dZ�^W�Z�E�����>>Ζ�DD/E/^dZ��/KE���KDhE�>��;�͘�͘Ϳ͗�WƵŶƚĞŐŐŝ�ĂƐƐŽĐŝĂƚŝ�ĂůůĞ�ĂƚƚĞƐƚĂǌŝŽŶŝ�ƌŝůĂƐĐŝĂƚĞ�
ĚĂůůΖKůs�ͬ�dŽƚĂůĞ�ƉƵŶƚĞŐŐŝŽ�ƉŽƚĞŶǌŝĂůĞ�ш�ϵϱй

��� ���� ���

60$/7,0(172�5(6,'8,��5LGX]LRQH�DPPRQWDUH�GHL�UHVLGXL�DWWLYL�DO�������������ULVSHWWR�DO�������������GHO�����
&RPSXWDQGR�LO�YROXPH�GHL�UHVLGXL�DWWLYL�FDQFHOODWL�HG�HVFOXGHQGR�TXHOOL�UHODWLYL�D�GLYLGHQGL�H�FUHGLWL�GL�2UJDQLVPL�
3DUWHFLSDWL

��� ���� ��

3XQWHJJLR�&RQVHJXLWR�3HUIRUPDQFH�2UJDQL]]DWLYD�GL�(QWH ��� ��

3(5)250$1&(�25*$1,==$7,9$��$0%,72�´2%,(77,9,�',�6(7725(�² 6WDQGDUG�GHL�6HUYL]Lµ

6WDQGDUG�GHL�VHUYL]L
6(*12�7$5*(7�
� ��! ��� ��!����

9$/25(�7$5*(7 9$/25(�&216817,92
67$1'$5'�
5$**,8172

3(62�$0%,72�
´2%,(77,9,�',�
6(7725(µ

6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,

���

6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� ! � �� �� 12
6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� ! � �� �� 6,
6WDQGDUG�GL�VHWWRUH�� � �� �� 12
6WDQGDUG�GL�VHWWRUH��� ! � � ��� 6,

1��GL�6WDQGDUG�GL�6HUYL]LR�UDJJLXQWL �
��6WDQGDUG�UDJJLXQWL ���

3XQWHJJLR�&RQVHJXLWR�3HUIRUPDQFH�2UJDQL]]DWLYD�GL�6HWWRUH �� ��

3XQWHJJLR�
&RQVHJXLWR��D�

3HVR�$PELWR��E�
9DOXWD]LRQH�

)LQDOH��D��
��E�
3HUIRUPDQFH�25*$1,==$7,9$�',�(17( ��� ��� ����
3HUIRUPDQFH�25*$1,==$7,9$�',�6(7725( �� ��� ����
9$/87$=,21(�3(5)250$1&(�25*$1,==$7,9$�$112����� ��
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3XQWHJJLR�
PDVVLPR��D�

9DOXWD]LRQH�
JUDGR�GL�

UDJJLXQJLPHQWR�
RELHWWLYR��E�

3XQWHJJLR�
&RQVHJXLWR
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��E�@

3(62�$0%,72�
´2%,(77,9,µ�

2ELHWWLYR�(VHFXWLYR�� ��� ��� ���� ���

���
2ELHWWLYR�(VHFXWLYR�� ��� ��� ��� ���

2ELHWWLYR�(VHFXWLYR�� ��� ��� ���� ��

2ELHWWLYR�(VHFXWLYR�� ��� �� ��� ��

3XQWHJJLR�&RQVHJXLWR�3HUIRUPDQFH�,QGLYLGXDOH�� $PELWR�RELHWWLYL �� ����

3(5)250$1&(�,1',9,'8$/(�� $0%,72�&203257$0(17,�25*$1,==$7,9,

&RPSRUWDPHQWR�RUJDQL]]DWLYR 'HVFUL]LRQH
,WHP��

VHOH]LRQDW
R��6,�12�

3HVR�,WHP
�LO�SHVR�q�

DVVHJQDWR�GDO�
GLULJHQWH�

3XQWHJJLR�
PDVVLPR

�D�

9DOXWD]LRQH�LWHP�
�VFDOD�GD���D����

�E�

3XQWHJJLR�
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3(62�$0%,72�
´&203257$0(17,µ

(IILFDFLD�QHOOD�LQWHUSUHWD]LRQH�GHO�SURSULR�
UXROR�QHOOD�ILOLHUD�GHFLVLRQDOH

&DSDFLWj�SURSRVLWLYD 6, ��� �� � ��

���

&DSDFLWj�DWWXDWLYD 6, ��� �� � ����

(IILFDFLD�QHOOD�LQWHUSUHWD]LRQH�GHO�SURSULR�
UXROR�LQ�FDVR�GL�GHOHJD�GL�DWWLYLWj

*UDGR�GL�DXWRQRPLD�RSHUDWLYD 6, ��� �� �� ��

&DSDFLWj�GL�UHSRUWLQJ 12
(IILFDFLD�QHOOD�LQWHUSUHWD]LRQH�GHO�SURSULR�
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&DSDFLWj�GL�ODYRUDUH�LQ�JUXSSR 12
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(IILFDFLD�QHOOD�LQWHUSUHWD]LRQH�GHO�SURSULR�
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XWHQWL

12
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&$3$&,7¬�',�25*$1,==$=,21(�(�*(67,21(�'(/�3(5621$/(
� &DSDFLWj�GL�GHFLGHUH�LQ�PRGR�DGHJXDWR�H�FRQ�VHQVR�GHOOH�SULRULWj
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� &DSDFLWj�GL�FRRUGLQDUH�LO�SHUVRQDOH
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� &DSDFLWj�GL�YDOXWD]LRQH�GHO�SHUVRQDOH
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WĂŐ͘�Ϯ Ěŝ�Ϯ
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9DOXWD]LRQH 3XQWHJJLR

2EELHWWLYL�GL�(QWH��
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&RPSRUWDPHQWL��
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LWHP�LQGLFDWRUL�LQGLYLGXDWL�

(6,72�9$/87$=,21(��
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'HVFUL]LRQH
3XQWHJJLR�
�VRPPD�P[�
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���3(5)250$1&(�',�6(7725(�� 67$1'$5'�'(,�6(59,=,��)LQR�D��� SXQWL�
'HVFUL]LRQH 2VVHUYD]LRQH

0LJOLRUDPHQWR�0DQWHQLPHQWR

���2%%,(77,9,�(6(&87,9,��)LQR�D��� SXQWL�

2E��6WUDWHJLFR 2E��2SHUDWLYR 2E��(VHFXWLYR
&URQRSURJ��H�
0RQLWRUDJJLR

5HDOL]]���ILQR�
DO�����GHO�
SHVR�HIIHW��

9RWD]LRQH�
7DUJHW�

PDQDJHULDOL

5HDOL]]���ILQR�
DO�����GHO�
SHVR�HIIHW��

3HVR�
5HDOL]]DWR

���9$/87$=,21(�$77,9,7$
��)LQR�D�� SXQWL� QRQ�YDOXWDWD��QHO�����
'HVFUL]LRQH $WWXD]LRQH

��GL�FRPSLOD]LRQH�GHJOL�LWHP�QHL�WULPHVWUL

���9$/87$=,21(�&203257$0(17,��)LQR�D��� SXQWL�

'HVFUL]LRQH 9DULDELOL�GL�GHWWDJOLR�
&RQVLGHUDWH

3XQWHJJLR�
DVVHJQDELOH

3XQWHJJLR��VRPPD�
PD[�����

&$3$&,7¬�',�*29(51$1&(�7(&1,&$�(�',�&2081,&$=,21( �� � �
� &DSDFLWj�H�TXDOLWj�GL�JHVWLRQH�GHL�SURFHVVL�GL�FRPXQLFD]LRQH�LQWHUQD�HG�HVWHUQD�FRQ�JOL�6WDNHKROGHU �� � �
&$3$&,7¬�',�352*5$00$=,21(�(�&21752//2�'(,�5,68/7$7, �� � �
� &DSDFLWj�GL�PRWLYDUH�OH�SUHYLVLRQL�H�DWWHQGLELOLWj�GHOOH�VWHVVH �� � �
� &KLDUH]]D�GHOOD�UDSSUHVHQWD]LRQH�GHOOD�SHUIRUPDQFH�DWWHVD�H�GHL�UHSRUW�VXOOD�SHUIRUPDQFH�FRQVHJXLWD�H�ULVSHWWR�GHL�WHPSL�GL�FRQVHJQD�GHO�
UHODWLYR�PDWHULDOH

�� � �

� 8WLOL]]R�GHL�UHSRUW�SHU�LO�UL�RULHQWDPHQWR�GHOOD�JHVWLRQH��XWLOL]]R�'LUH]LRQDOH�%�,�� �� � �
� &RQWULEXWR�IRUQLWR�VX�2EELHWWLYL�(VHFXWLYL�GL�DOWUL�6HWWRUL��FURQRSURJUDPPL� �� � �
&$3$&,7¬�',�25*$1,==$=,21(�(�*(67,21(�'(/�3(5621$/( �� � �
� &DSDFLWj�GL�GHFLGHUH�LQ�PRGR�DGHJXDWR�H�FRQ�VHQVR�GHOOH�SULRULWj �� � �
� $WWLWXGLQH�DOOD�GHOHJD �� � �
� &DSDFLWj�GL�FRRUGLQDUH�LO�SHUVRQDOH �� � �
� &DSDFLWj�GL�SUHYHQLUH�H�R�JHVWLUH�L�FRQIOLWWL �� � �
� &DSDFLWj�GL�DQDOLVL�GHL�IDEELVRJQL�GL�IRUPD]LRQH�H�FKLDUH]]D�GHOOD�GHILQL]LRQH�GHOOH�SURSRVWH�IRUPDWLYH �� � �
� &DSDFLWj�GL�YDOXWD]LRQH�GHO�SHUVRQDOH �� � �
)/(66,%,/,7¬�(�,1129$=,21( �� � �
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� &DSDFLWj�GL�FRRUGLQDPHQWR�FRQ�DOWUL�6HWWRUL��SHU�DWWLYLWj�GL�URXWLQH� �� � �
� &DSDFLWj�GL�LQQRYD]LRQH �� � �
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