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���0|WHWV�|SSQDQGH�
���9DO�DY�RUGI|UDQGH�I|U�P|WHW��DQPlODQ�DY�VW\UHOVHQV�YDO�DY�VHNUHWHUDUH�VDPW
IDVWVWlOODQGH�DY�U|VWOlQJG
���9DO�DY�HQ�MXVWHULQJVPDQ�DWW�MlPWH�P|WHVRUGI|UDQGHQ�MXVWHUD�SURWRNROOHW�
���)DVWVWlOODQGH�DY�GDJRUGQLQJ�
���)UnJD�RP�P|WHWV�VWDGJHHQOLJD�XWO\VDQGH�
���)|UHGUDJQLQJ�DY�VW\UHOVHQV�YHUNVDPKHWVEHUlWWHOVH�RFK�ERNVOXW�
���)|UHGUDJQLQJ�DY�UHYLVLRQVEHUlWWHOVHQ�
���)UnJD�RP�DQVYDUVIULKHW�I|U�VW\UHOVHQ�
���9DO�DY�RUGI|UDQGH�
����9DO�DY�\WWHUOLJDUH�I\UD���VH[�VW\UHOVHOHGDP|WHU�
����9DO�DY�HQ���WYn�VXSSOHDQWHU�
����9DO�DY�UHYLVRU�HU��
����9DO�DY�YDOEHUHGQLQJ�RP�WUH�SHUVRQHU�YDUDY�HQ�VDPPDQNDOODQGH�
����)UnJD�RP�RPHGHOEDU�MXVWHULQJ�DY�SXQNWHUQD������
����)DVWVWlOODQGH�DY�K|JVWD�WLOOnWQD�PHGOHPVDYJLIW�I|U�Sn�nUVP|WHW�QlUPDVW�I|OMDQGH
RFK�lQQX�HM�LQOHWW�YHUNVDPKHWVnU�
����,QNRPQD�PRWLRQHU�
����gYULJD�lUHQGHQ�
����0|WHWV�DYVOXWDQGH�
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���6WDGJHlQGULQJ�DQJnHQGH�nUVP|WHWV�WLG

<UNDQGH�

bQGUD������L�VWDGJDUQD�IUnQ

�����cUVP|WHW�PnVWH�VHQDVW�KnOODV�LQQDQ�DXJXVWL�PnQDGV�XWJnQJ�

WLOO

�����cUVP|WHW�E|U�KnOODV�LQQDQ�DXJXVWL�PnQDGV�XWJnQJ�

027,9(5,1*

6WDGJDQ�L�VLQ�QXYDUDQGH�O\GHOVH�VDNQDU�L�SUDNWLNHQ�HIIHNW��RP�HWW�P|WH�LQWH�KDU�KnOOLWV�LQQDQ
DXJXVWL�PnQDGV�XWJnQJ�VNXOOH�GHW�I|UYLVVR�YDUD�HWW�EURWW�PRW�VWDGJDUQD�PHQ�HWW�nUVP|WH
PnVWH�IRUWIDUDQGH�KnOODV�DOOGHOHV�RDYVHWW��bYHQ�RP�PDQ�GUDU�GHW�KHOD�WLOO�VLQ�VSHWV�RFK�DQVHU
DWW�GHW�lU�HWW�Vn�JURYW�VWDGJHEURWW�DWW�VW\UHOVHQ�PnVWH�DYJn�lU�GHW�L�Vn�IDOO�IRUWIDUDQGH�GHQ
DYJnHQGH�VW\UHOVHQV�XSSJLIW�DWW�DUUDQJHUD�HWW�nUVP|WH�Vn�GlUI|U�lU�VWDGJDQ�L�UHDOLWHWHQ�EDUD
HQ�UHNRPPHQGDWLRQ��RFK�YL�DQVHU�GHW�ElWWUH�DWW�lQGUD�GHQ�WLOO�DWW�W\GOLJW�UHIOHNWHUD�GHWWD�

���6WDGJHlQGULQJ�DYVHHQGH�H[WHUQ�UHYLVRU

<UNDQGH�

6WU\N������KHOW�RFK�KnOOHW��RFK�I|OMDQGH�SDUDJUDIHU�QXPUHUDV�RP��3XQNW����L�QXYDUDQGH�����
lQGUDV�IUnQ�³9DO�DY�UHYLVRU�HU�´�WLOO�³9DO�DY�UHYLVRU´�

027,9(5,1*

)|UHQLQJHQ�KDU�LQWH�HQ�Vn�VWRU�HNRQRPL�DWW�VW\UHOVHQ�DQVHU�GHW�PRWLYHUDW�DWW�DQOLWD�HQ�H[WHUQ
UHYLVLRQVE\Un�PHG�DXNWRULVHUDGH�UHYLVRUHU��'HW�PHGI|U�HQ�EHW\GDQGH�NRVWQDG�I|U�I|UHQLQJHQ
RFK�VNDSDU�RFNVn�SUDNWLVND�SUREOHP�Gn�I|UHQLQJHQV�ERNVOXW�J|UV�XQGHU�GHQ�SHULRG�Gn
PnQJD�lU�Sn�VHPHVWHU�RFK�GHW�EOLU�VYnUW�DWW�O|VD�GHW�ORJLVWLVND�I|U�DWW�NXQQD�VOXWI|UD
UHYLVLRQHQ�
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$UVHQDO�6ZHGHQ�ILUDGH�L�DXJXVWL����nU��,�RFK�PHG�UHVWULNWLRQHUQD�RFK�RNODUKHWHUQD�UXQW�&RYLG����SDQGHPLQ�XSSPlUNVDPPDGHV

MXELOHHW�GLJLWDOW�Gn�GHW�EHG|PGHV�DWW�GHW�LQWH�YDU�ULPOLJW�XQGHU�UnGDQGH�I|UXWVlWWQLQJDU�DWW�DQRUGQD�QnJRW�I\VLVNW�ILUDQGH�

3UHFLV�VRP�XQGHU�GHQ�I|UHJnHQGH�VlVRQJHQ�JMRUGH�SDQGHPLQ�DWW�VXSSRUWHUNOXEEHQV�YHUNVDPKHW�NUHWVDGH�UXQW�$UVHQDO�VH�VDPW

GH�WYn�ROLND�XSSODJRUQD�DY�SRGGDU�VRP�SURGXFHUDGHV��3n�$UVHQDO�VH�KDU�YL�SXEOLFHUDW�Q\KHWHU��NU|QLNRU��DQDO\VHU��PDWFKWH[WHU�

VSHODUEHW\J��TXL]]DU�RFK�P\FNHW�DQQDW��8QGHU�nUHW�SnE|UMDGHV�RFNVn�HQ�VDWVQLQJ�PHG�IRNXV�Sn�GDPODJHW�GlU�NOXEEHQ

SnE|UMDGH�EHYDNQLQJHQ�DY�GHUDV�PDWFKHU�XQGHU�PHU�UHJHOEXQGQD�RFK�VWUXNWXUHUDGH�IRUPHU��'HW�PDWHULDO�VRP�YL�VMlOYD

SURGXFHUDGH��GHW�YLOO�VlJD�GHW�PHVWD�XWRP�Q\KHWVWH[WHU��YDU�L�UHJHO�LQOnVW�Vn�DWW�EDUD�PHGOHPPDU�NXQGH�WD�GHO�DY�GHW�

9LG�VLGDQ�DY�DUEHWHW�PHG�GHQ�QXYDUDQGH�VDMWHQ�KDU�DUEHWHW�PHG�QlVWD�JHQHUDWLRQ�DY�$UVHQDO�VH�IRUWVDWW��,�GHQ�VDWVQLQJHQ�LQJnU

GHW�DWW�E\JJD�XSS�HQ�P\FNHW�RPIDWWDGH�GDWDEDV�PHG�EUHG�VWDWLVN�IUnQ�$UVHQDOV�VDPWOLJD�VlVRQJHU�RFK�QlU�GHW�MREEHW�lU�NODUW

NRPPHU�GHQ�Q\D�KHPVLGDQ�ODQVHUDV

9L�KDU�RFNVn�ODJW�VWRUW�IRNXV�Sn�DWW�SURGXFHUD�SRGFDVWV��'HQ�YHFNRYLVD�³)UHGDJVNOXEEHQ´��VRP�-RFNH�/DQGHU��0DOLQ�+lJJ�RFK

7HR�5RWKPDQ�VWRG�EDNRP��YDU�IRUWVDWW�XSSVNDWWDG��8W|YHU�GHQ�VSHODGH�)UHGULN�/DUVVRQ�RFK�)UHGULN�%URPDQ�LQ�PDWFKSRGGDU�GlU

HWW�WLRWDO�ROLND�$UVHQDO�6ZHGHQ�PHGOHPPDU�JlVWDGH�RFK�ELGURJ�PHG�WDQNDU��UHIOHNWLRQHU�RFK�nVLNWHU�

0\FNHW�DY�GHW�VRP�WLOOK|U�YnU�RUGLQDULH�YHUNVDPKHW��VnVRP�PDWFKWUlIIDU�RFK�UHVHDUUDQJHPDQJ��KDU�Sn�JUXQG�DY�UHVWULNWLRQHUQD�L

RFK�PHG�SDQGHPLQ�LQWH�NXQQDW�JHQRPI|UDV�L�QnJRQ�VW|UUH�RPIDWWQLQJ��lYHQ�RP�PDWFKWUlIIDUQD�NRP�LJnQJ�L�EO\JVDP�VNDOD

XQGHU�YnUHQ

8QGHU�VlVRQJHQ�IRUWVDWWH�XWE\WHW�PHG�$UVHQDO�1RUZD\��$UVHQDO�'HQPDUN��$UVHQDO�)LQODQG�RFK�$UVHQDO�,FHODQG��$[HO�$VSOXQG

KDGH�IOHUWDOHW�P|WHQ�PHG�RUGI|UDQGHQD�L�YnUD�V\VWHUI|UHQLQJDU�L�V\IWH�DWW�XWE\WD�HUIDUHQKHWHU�VDPW�GHOD�NRQWDNWHU�PHG�YDUDQGUD

RFK�GlULJHQRP�VWlUND�EDQGHW�PHOODQ�GH�QRUGLVND�VXSSRUWHUNOXEEDUQD��'HW�JMRUGHV�HQ�SODQHULQJ�I|U�HQ�JHPHQVDP�VRPPDUIHVW�L

'DQPDUN�L�MXQL��PHQ�GHQ�VWlOOGHV�LQ�DY�GDQVNDUQD�Sn�NRUW�YDUVHO�Gn�GH�W\FNWH�DWW�I|U�In�SHUVRQHU�YDU�DQPlOGD�

6RXYHQLU��RFK�ELOMHWWI|UVlOMQLQJ�KDU�JHQRPI|UWV�HQOLJW�YnUD�QRUPDOD�UXWLQHU��,�RFK�PHG�SDQGHPLQ�YDU�HIWHUIUnJDQ�Sn�ELOMHWWHU�LQWH

OLND�K|JW�VRP�HQ�QRUPDO�VlVRQJ��PHQ�PnQJD�PHGOHPPDU�NRP�lQGn�LYlJ�WLOO�/RQGRQ�RFK�(PLUDWHV�6WDGLXP�

1lU�YHUNVDPKHWVnUHW�DYVOXWDGHV�KDGH�YL������PHGOHPPDU��YLONHW�YDU�HQ�|NQLQJ�MlPI|UW�PHG�VlVRQJHQ�I|UH�

6W\UHOVHQ�YLOO�ULNWD�HWW�WDFN�WLOO�DOOD�VRP�XQGHU�VlVRQJHQ�KDU�VWlOOW�XSS�RFK�MREEDW�LGHHOOW�I|U�I|UHQLQJHQ�L�ROLND�IRUPHU��HUW�DUEHWH�lU

XSSVNDWWDW�RFK�YLNWLJW�I|U�I|UHQLQJHQ�

,�VW\UHOVHQ��VRP�XQGHU�nUHW�KDU�KnOOLW�WLR�SURWRNROOI|UGD�P|WHQ��KDU�I|OMDQGH�SHUVRQHU�DUEHWDW�

2UGI|UDQGH��$[HO�$VSOXQG��8SSVDOD

9LFH�RUGI|UDQGH��0DOLQ�+lJJ��6WRFNKROP

6HNUHWHUDUH��/DUV�/XQGVWHGW��6ROQD

.DVV|U��8OI�-DQVVRQ��-lUIlOOD

/HGDPRW��7HR�5RWKPDQ��6WRFNKROP

)|UVWH�VXSSOHDQW��0RML�+H\GDUL��6WRFNKROP

$QGUH�VXSSOHDQW��5RGQ\�6N|UG��8SSVDOD
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KƌŐ͘�Ŷƌ�ϴϮϱϬϬϯͲϵϲϭϬ

�Z^�K<^>hd�
ĨƂƌ�

�ƌƐĞŶĂů�&��KĨĨŝĐŝĂů�^ƵƉƉŽƌƚĞƌƐ��ůƵď�^ǁĞĚĞŶ
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Z�^h>d�dZ	<E/E' ^ćƐŽŶŐ�ϮϭͲϮϮ ^ćƐŽŶŐ�ϮϬͲϮϭ

/ŶƚćŬƚĞƌ
DĞĚůĞŵƐĂǀŐŝĨƚĞƌ�sƵǆĞŶ ϳϬϳ�ϴϴϭ ϲϳϮ�ϯϴϳ
DĞĚůĞŵƐĂǀŐŝĨƚĞƌ�&Ăŵŝůũ ϯϰϲ�ϵϬϳ ϯϮϵ�ϱϬϬ
DĞĚůĞŵƐĂǀŐŝĨƚĞƌ�:ƵŶŝŽƌ ϵ�Ϭϳϱ ϳ�ϱϱϬ
hƚůĂŶĚƐĂǀŐŝĨƚ ϭϳϱ Ϯϳϱ
�ĚŵŝŶŝƐƚƌĂƚŝŽŶƐĂǀŐŝĨƚ ϮϬϬ ϯϳϱ
^ŽƵǀĞŶŝƌĞƌ ϮϬϱ�Ϯϳϱ ϭϴϭ�ϳϳϬ
DĂƚĐŚďŝůũĞƚƚĞƌ ϯϭϰ�ϮϬϬ
DĞĚůĞŵƐƌĞƐĂ
&ĞƐƚĞƌ
KĨĨƐŝĚĞ ϯϱ�ϮϴϮ ϰϬ�ϵϲϰ
PǀƌŝŐƚ

dŽƚĂůĂ�/ŶƚćŬƚĞƌ ϭ�ϲϭϴ�ϵϵϱ ϭ�ϮϯϮ�ϴϮϭ

<ŽƐƚŶĂĚĞƌ

^ŽƵǀĞŶŝƌĞƌ��ƌƐĞŶĂů ϭϬϵ�ϰϰϱ
<ŽƐƚŶĂĚ�ƵƚƐŬŝĐŬ�ƐŽƵǀĞŶŝƌĞƌ ϭϮ�Ϯϵϰ ϭϮ�Ϯϲϯ
^ŽƵǀĞŶŝƌĞƌ�WƵŵĂ ϭϱϮ�ϵϴϳ
dƌǇĐŬ�ƐŽƵǀĞŶŝƌĞƌ ϭϱ�ϴϴϱ ϭϭ�ϭϳϲ
DĂƚĐŚďŝůũĞƚƚĞƌ Ϯϲϱ�ϳϴϯ
DĞĚůĞŵƐƌĞƐĂ
&ĞƐƚĞƌ
KĨĨƐŝĚĞ ϳϭ�ϴϴϱ ϳϴ�ϰϲϯ
WŽĚĐĂƐƚ ϯ�ϰϯϳ ϭϬ�Ϭϴϴ
>ŽŬĂůŚǇƌĂ ϭϱϵ�ϴϯϯ ϭϱϳ�ϵϭϬ
>ŽŬĂůƚŝůůďĞŚƂƌ ϵ�ϵϵϬ
&ƂƌďƌƵŬŶŝŶŐƐŵĂƚĞƌŝĂů ϰ�ϭϲϱ
WƌŽŐƌĂŵǀĂƌŽƌ ϭϳ�ϴϱϮ Ϯϳ�ϯϬϯ
DƂƚĞƐŬŽƐƚŶĂĚĞƌ Ϯ�ϲϳϯ ϭ�Ϯϵϰ
DĞĚůĞŵƐŬŽƌƚ Ϯϭ�ϬϬϬ Ϯϲ�ϱϲϭ
�ŝůĚĂǀƚĂů ϴϵ�ϯϳϱ ϴϮ�ϱϬϬ
hƚƐŬŝĐŬ�ŵĞĚůĞŵƐŬŽƌƚ Ϯϴ�ϯϲϲ ϭϯ�ϰϴϳ
dĞůĞĨŽŶŝŬŽƐƚŶĂĚĞƌ ϭϮ�ϰϬϵ ϭϭ�ϯϴϬ
/ŶƚĞƌŶĞƚ ϭϮ�ϭϮϲ ϭϭ�ϲϴϴ
,ĞŵƐŝĚĂ�ŚŽƐƚŝŶŐ ϳϰ�Ϭϳϱ ϲϯ�ϵϰϴ
,ĞŵƐŝĚĂ�ĂƌďĞƚĞ ϯϲϰ�ϴϳϱ Ϯ�ϱϱϬ
PǀƌŝŐĂ�ŬŽƐƚŶĂĚĞƌ ϲ�ϮϳϮ ϱ�ϯϮϮ
ZĞǀŝƐŽƌĞƌ Ϯϭ�ϮϱϬ ϭϴ�ϮϱϬ
<ŽŶƚŽŬŽƐƚŶĂĚĞƌ ϯϴ�ϲϮϬ Ϯϵ�ϱϲϬ
>ƂŶĞƌ�ĂŶƐƚćůůĚĂ ϰϰϲ�ϳϰϱ ϰϳϰ�ϬϬϬ
^ĞŵĞƐƚĞƌůƂŶ ϯϯ�ϲϬϱ
�ƌďĞƚƐŐŝǀĂƌĂǀŐŝĨƚĞƌ ϭϱϬ�ϵϭϱ ϭϰϯ�ϲϭϴ
^ćƌƐŬŝůĚ�ůƂŶĞƐŬĂƚƚ ϱ�Ϭϲϲ ϰ�Ϯϳϯ
KůǇĐŬƐĨĂůůƐĨƂƌƐćŬƌŝŶŐ ϭ�Ϯϵϲ ϭ�Ϯϵϲ
WĞŶƐŝŽŶƐĨƂƌƐćŬƌŝŶŐ ϮϬ�ϴϭϯ ϭϳ�ϲϭϭ
�ǀƐŬƌŝǀŶŝŶŐĂƌ
dŽƚĂůĂ�<ŽƐƚŶĂĚĞƌ Ϯ�ϬϮϵ�ϰϯϳ ϭ�ϯϮϴ�ϭϰϭ

ZĞƐƵůƚĂƚ ͲϰϭϬ�ϰϰϮ Ͳϵϱ�ϯϮϬ

�����
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��>�E^Z	<E/E' ^ćƐŽŶŐ�ϮϭͲϮϮ ^ćƐŽŶŐ�ϮϬͲϮϭ

d/>>'�E'�Z

<ĂƐƐĂ ϭϭϲ ϰϴϵ
WůƵƐŐŝƌŽ ϰϵϬ�ϱϮϮ ϴϵϮ�ϭϵϯ
^ƉĂƌŬŽŶƚŽ ϴϱϭ�ϯϵϬ ϴϱϭ�ϯϵϬ
�ĞƉŽƐŝƚŝŽŶ ϰϬ�ϬϬϬ ϰϬ�ϬϬϬ
>ĂŐĞƌ�Ăǀ�ƐŽƵǀĞŶŝƌĞƌ ϭ�ϬϭϬ�ϱϳϳ ϵϲϳ�ϳϳϴ

dŽƚĂůĂ�dŝůůŐĊŶŐĂƌ Ϯ�ϯϵϮ�ϲϬϱ Ϯ�ϳϱϭ�ϴϱϬ

^<h>��Z�K�,��'�d�<�W/d�>

/ŶƚĞƌŝŵƐŬƵůĚĞƌ ϯϲϬ�ϲϬϬ ϯϬϵ�Ϯϯϳ
<ŽƌƚĨƌŝƐƚŝŐĂ�ƐŬƵůĚĞƌ ϰϰ�ϰϮϴ ϰϰ�ϱϵϰ
^ĞŵĞƐƚĞƌůƂŶĞƐŬƵůĚ ϰϱ�ϵϱϲ ϰϱ�ϵϱϲ
�ŐĞƚ�<ĂƉŝƚĂů Ϯ�ϯϱϮ�Ϭϲϯ Ϯ�ϰϰϳ�ϯϴϯ
�ƌĞƚƐ�ƌĞƐƵůƚĂƚ ͲϰϭϬ�ϰϰϮ Ͳϵϱ�ϯϮϬ

dŽƚĂůĂ�^ŬƵůĚĞƌ Ϯ�ϯϵϮ�ϲϬϱ Ϯ�ϳϱϭ�ϴϱϬ

^ƚŽĐŬŚŽůŵ�ĚĞŶ�������ŽŬƚŽďĞƌ�ϮϬϮϮ

�ǆĞů��ƐƉůƵŶĚ >ĂƌƐ�>ƵŶĚƐƚĞĚƚ
KƌĚĨƂƌĂŶĚĞ >ĞĚĂŵŽƚ

hůĨ�:ĂŶƐƐŽŶ DĂůŝŶ�,ćŐŐ
<ĂƐƐƂƌ >ĞĚĂŵŽƚ

dĞŽĚŽƌ�ZŽƚŚŵĂŶ
>ĞĚĂŵŽƚ

DŝŶ�ƌĞǀŝƐŝŽŶƐďĞƌćƚƚĞůƐĞ�ŚĂƌ�ůćŵŶĂƚ�ĚĞŶ��������ŽŬƚŽďĞƌ�ϮϬϮϮ

��������������������������������������
:ĂŬŽď�dĞŶƐĞůƵŝƐ�
�ƵŬƚŽƌŝƐĞƌĂĚ�ƌĞǀŝƐŽƌ�

�����


