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zKhZ�d�^<͗
tƌŝƚĞ�Ă�ƐŚŽƌƚ�ƐĐĞŶĞ�ǁŝƚŚ�Ă�ŚĂŶĚĨƵů�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ďŽŽŬƐ�ǁŚŝĐŚ�ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�
ĐŚĂƌĂĐƚĞƌƐ͕�ƉĞƌŚĂƉƐ�ƚŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ŽŶ�ŚŽůŝĚĂǇ͕�ŚĂǀŝŶŐ�Ă�^ƵŶĚĂǇ�ĚŝŶŶĞƌ͕�Žƌ�ƚƌǇŝŶŐ�
ƚŽ�ƌŽď�Ă�ďĂŶŬ͕�ǁŚĂƚĞǀĞƌ�ĐƌĞĂƚŝǀĞ�ƐŝƚƵĂƚŝŽŶ�ǇŽƵ�ĐĂŶ�ĚƌĞĂŵ�ƵƉ͘
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ǁƌŝƚŝŶŐ�ĚŝƌĞĐƚ�ƐƉĞĞĐŚ͘���

,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƌƵůĞƐ�ƚŽ�ƐƚŝĐŬ�ƚŽ�ĨŽƌ�ǇŽƵƌ�ƐŚŽƌƚ�ƐƚŽƌŝĞƐ͘

DĂŬĞ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌƐ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ďŽŽŬƐ�ƚŚĞǇ�ƌĞƉƌĞƐĞŶƚ͘�^Ž�ƚŚĞǇ͛ůů�
ŶĞĞĚ�ĐĂƉŝƚĂů�ůĞƚƚĞƌƐ͘��/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ƌĞĂůůǇ�ŚŝŐŚ�ďƌŽǁ͕�ǇŽƵ�ĐŽƵůĚ�ƵƐĞ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�ŶŽǀĞůƐ�
ŝŶƐƚĞĂĚ�;ĞŐ��ůĂĐŬ��ĞĂƵƚǇͬ'ƌĞĂƚ��ǆƉĞĐƚĂƚŝŽŶƐͬtƵƚŚĞƌŝŶŐ�,ĞŝŐŚƚƐͿ͊
ĞŐ

ΗtĞΖůů�ŶĞǀĞƌ�ŵĂŬĞ�ŝƚ͕�ƚŚĞǇΖůů�ƐƵƌĞůǇ�ĐĂƚĐŚ�ƵƐ͕Η�ǁĂŝůĞĚ�dƌĂŐĞĚǇ͕�ŚŝƐ�ŚĂŶĚƐ�ĚƌĂŵĂƚŝĐĂůůǇ�ƚŚƌŽǁŶ�ƵƉ�
ŝŶ�ƚŚĞ�Ăŝƌ�

ϭ͘

EŽ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƵƌ�ĐŚĂƌĂĐƚĞƌƐ�;ďŽŽŬƐͿ�ƐŽ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƐƉĞŶĚ�ƚŝŵĞ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŵ͘�dŚŝƐ�ŵĞĂŶƐ�
ƚŚĞǇ�ŚĂǀĞ�ƐƉĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ĂĚĚ�ĚĞƚĂŝů͘�

Ϯ͘

�Ğ�ĐƌĞĂƚŝǀĞ͊�/ƚΖƐ�ŶŽƚ�Ă�ƉƵďůŝƐŚĞĚ�ƉŝĞĐĞ�Žƌ�ĂŶǇƚŚŝŶŐ�ůŝŬĞ�ƚŚĂƚ͕�ŚĂǀĞ�ƐŽŵĞ�ĨƵŶ�ǁŝƚŚ�ǇŽƵƌ�ǁƌŝƚŝŶŐ͘�KŚ�
ĂŶĚ�ŝĨ�ǇŽƵ�ĚŽŶΖƚ�ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ǁƌŝƚĞ͙�ũƵƐƚ�ĐŚŽŽƐĞ�dƌĂŐĞĚǇ�ĂŶĚ�ƐƚĂƌƚ�ǁƌŝƚŝŶŐ͊�

ϯ͘

tϭ�dŚƵƌƐĚĂǇ�ϭ��ŶŐůŝƐŚ�͗�tƌŝƚŝŶŐ�Ă�ƐĐĞŶĞ
Ϯϯ�&ĞďƌƵĂƌǇ�ϮϬϮϭ ϭϴ͗ϱϬ


