
�

',5(=,21(�*(1(5$/(�'(//$�35(9(1=,21(�6$1,7$5,$

8)),&,2���35(9(1=,21(�'(//(�0$/$77,(�75$60,66,%,/,�(�352),/$66,�,17(51$=,21$/(

$

3527(=,21(�&,9,/(
9,$�8/3,$12����� ������520$
&RRUGLQDPHQWR�HPHUJHQ]D#SURWH]LRQHFLYLOH�LW

8)),&,2�',�*$%,1(772
6HGH

0,1,67(52�(&2120,$�(�),1$1=(
9LD�;;�6HWWHPEUH������ ������5RPD

0,1,67(52�69,/8332�(&2120,&2
9LD�0ROLVH���� ������5RPD

0,1,67(52� ,1)5$67587785(� (�
75$63257,
3LD]]DOH�3RUWD�3LD����� ������5RPD

0,1,67(52� '(/� /$9252� (� 32/,7,&+(�
62&,$/,
9LD�9LWWRULR�9HQHWR������ ������5RPD

0,1,67(52� '(,� %(1,� (� '(//(� $77,9,7¬�
&8/785$/, (�'/�785,602
9LD�GHO�&ROOHJLR�5RPDQR������ ������5RPD

0,1,67(52� '(*/,� $))$5,� (67(5,� (�
'(//$�&223(5$=,21(�,17(51$=,21$/(
520$

0,1,67(52�'(//$�',)(6$� ,63(7725$72�
*(1(5$/(�'(//$�6$1,7¬�0,/,7$5(�
520$

0,1,67(52�'(//¶,6758=,21(
520$

0,1,67(52� '(//¶81,9(56,7$¶� (� '(//$�
5,&(5&$
520$

0,1,67(52�'(//¶,17(512

0,1,67(52�'(//$�*,867,=,$

0,1,67(52� '(//2� 69,/8332�
(&2120,&2

0,1,67(52�'(//(�32/,7,&+(�$*5,&2/(��
$/,0(17$5,�(�)25(67$/,

0,1,67(52� '(//¶$0%,(17(� (� '(//$�
787(/$�'(/�7(55,725,2�(�'(/�0$5(

$66(6625$7,�$//$�6$1,7$
�5(*,21,
67$7872�25',1$5,2�(�63(&,$/(
/252�6(',

$66(6625$7,�$//$�6$1,7$
�3529,1&(
$872120(�75(172�(�%2/=$12
/252�6(',

$662&,$=,21(� 1$=,21$/(� &2081,�
,7$/,$1,��$1&,�
520$

8�6�0�$�)�� ± 6�$�6�1�� 8)),&,� ',� 6$1,7$¶�
0$5,77,0$��$(5($�(�',�)5217,(5$
/252�6(',

8)),&,2�1$=,21$/(�3(5�/$�3$6725$/(�
'(//$�6$/87(
&RQIHUHQ]D�(SLVFRSDOH�,WDOLDQD
VDOXWH#FKLHVDFDWWROLFD�LW

'RQ�0DVVLPR�$QJHOHOOL
'LUHWWRUH�8IILFLR�1D]LRQDOH�SHU�OD�3DVWRUDOH�GHOOD�
6DOXWH�
P�DQJHOHOOL#FKLHVDFDWWROLFD�LW

)('(5$=,21(� 1$=,21$/(� 25',1(� '(,�
0(',&,� &+,585*+,� (� '(*/,�
2'2172,$75,

)123,�)('(5$=,21(�1$=,21$/(�25',1,
352)(66,21,�,1)(50,(5,67,&+(

�������������������'*35(�'*35(�3



�

)1232�)('(5$=,21(�1$=,21$/(�'(*/,�
25',1,� '(//$� 352)(66,21(� ',�
267(75,&$

)2),� )('(5$=,21(� 25',1,� )$50$&,67,�
,7$/,$1,
/252�6(',

)('(5$=,21(� 1$=,21$/(� 25',1,� '(,�
7650� (� '(//(� 352)(66,21,� 6$1,7$5,(�
7(&1,&+(�� '(//$� 5,$%,/,7$=,21(� (�
'(//$�35(9(1=,21(
520$

$=,(1'$� 263('$/,(5$� � 32/2�
81,9(56,7$5,2�263('$/(�/8,*,�6$&&2
0,/$12

&20$1'2� &$5$%,1,(5,� 787(/$� '(//$�
6$/87(�± 1$6�
6('(�&(175$/(

,67,7872�683(5,25(�',�6$1,7$¶
520$�

,67,7872�1$=,21$/(� 3(5� /(�0$/$77,(�
,1)(77,9(� ± ,5&&6� ³/$==$52�
63$//$1=$1,´

&(1752� ,17(51$=,21$/(� 5$',2�
0(',&2��&,50�
520$

,67,7872� 1$=,21$/(� 3(5� /$�
35202=,21(� '(//$� 6$/87(� '(//(�
3232/$=,21,� 0,*5$17,� (� 3(5� ,/�
&2175$672� '(//(� 0$/$77,(� '(//$�
329(57$¶�,103�
520$

&21)$57,*,$1$72
SUHVLGHQ]D#FRQIDUWLJLDQDWR�LW

&21)&200(5&,2
FRQIFRPPHUFLR#FRQIFRPPHUFLR�LW

(17(� 1$=,21$/(� 3(5� /¶$9,$=,21(�
&,9,/(�� (1$&
SURWRFROOR#SHF�HQDF�JRY�LW

75(1,7$/,$
XIILFLRJUXSSL#WUHQLWDOLD�LW

,7$/2�� 1XRYR�7UDVSRUWR�9LDJJLDWRUL�6S$
9LDOH�GHO�3ROLFOLQLFR�����E ± ������5RPD

5(*,21(�9(1(72�± $66(6625$72�$//$
6$1,7¬
',5(=,21(�5(*,21$/(�35(9(1=,21(�
&225',1$0(172� ,17(55(*,21$/(�
'(//$�35(9(1=,21(
IUDQFHVFD�UXVVR#UHJLRQH�YHQHWR�LW
FRRUGLQDPHQWRLQWHUUHJLRQDOHSUHYHQ]LRQH#UHJLRQ
H�YHQHWR�LW
520$

2**(772� $QQXOODPHQWR�H�VRVWLWX]LRQH�GHOOD�&LUFRODUH�GHO�0LQLVWHUR�GHOOD�6DOXWH�Q����������GHO����
PDU]R� ����� ³&29,'����� ULQWUDFFLR� GHL� FRQWDWWL� LQ� DPELWR� GL� VRUYHJOLDQ]D� VDQLWDULD H
DJJLRUQDPHQWR�GHOOH�LQGLFD]LRQL�UHODWLYH�DOOD�GLDJQRVL�GL�ODERUDWRULR�GL�FDVL�GL�LQIH]LRQH�GD�
6$56�&R9���´

/D�SUHVHQWH�&LUFRODUH�DQQXOOD�H�VRVWLWXLVFH�LQWHJUDOPHQWH�OD�&LUFRODUH�GHO�0LQLVWHUR�GHOOD�6DOXWH�Q���������

GHO����PDU]R������³&29,'�����ULQWUDFFLR�GHL�FRQWDWWL�LQ�DPELWR�GL�VRUYHJOLDQ]D�VDQLWDULD�H�DJJLRUQDPHQWR

GHOOH�LQGLFD]LRQL�UHODWLYH�DOOD�GLDJQRVL�GL�ODERUDWRULR�GL�FDVL�GL�LQIH]LRQH�GD�6$56�&R9���´

5LQWUDFFLR�GHL�FRQWDWWL

,Q�DFFRUGR�FRQ�TXDQWR�VRVWHQXWR�GDL�SULQFLSDOL�2UJDQLVPL�GL�FRQWUROOR�VDQLWDULR�LQWHUQD]LRQDOH���VXOOD�

EDVH� GHOOH� HYLGHQ]H� VFLHQWLILFKH� DG� RJJL� SUHVHQWL� LQ� OHWWHUDWXUD� ULJXDUGR� 6$56�&R9��� HG� DOWUL� SDWRJHQL�

UHVSLUDWRUL� DVVLPLODELOL� �6$56��0(56�� LQIOXHQ]D� H� YLUXV� UHVSLUDWRULR� VLQFL]LDOH��� VL� IRUQLVFRQR� OH� VHJXHQWL�

SUHFLVD]LRQL�

�1RYHO�FRURQDYLUXV�GLVHDVH�������&29,'�����SDQGHPLF��LQFUHDVHG�WUDQVPLVVLRQ�LQ�WKH�(8�(($�DQG�WKH�8.�± VL[WK�XSGDWH´�(&'&�
5DSLG� 5LVN� $VVHVVPHQW� KWWSV���ZZZ�HFGF�HXURSD�HX�HQ�SXEOLFDWLRQV�GDWD�UDSLG�ULVN�DVVHVVPHQW�QRYHO�FRURQDYLUXV�GLVHDVH������
FRYLG����SDQGHPLF�LQFUHDVHG
³&RQVLGHUDWLRQV�LQ�WKH�LQYHVWLJDWLRQ�RI�FDVHV�DQG�FOXVWHUV�RI�&29,'���´ KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�GHWDLO�FRQVLGHUDWLRQV�LQ�
WKH�LQYHVWLJDWLRQ�RI�FDVHV�DQG�FOXVWHUV�RI�FRYLG���
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3HU�TXDQWR�DWWLHQH�LO�FRQWDFW�WUDFLQJ��O¶206�IRUQLVFH�LQGLFD]LRQH�GL�LGHQWLILFDUH�FRORUR�FKH�KDQQR�DYXWR�

FRQWDWWL�FRQ�XQ�FDVR�FRQIHUPDWR�GD���JLRUQL�SULPD�O
LQVRUJHQ]D�GHL�VLQWRPL�H�ILQR�D����JLRUQL�GRSR�O
LQVRUJHQ]D�

GHL�VLQWRPL�

3HU� O¶(&'&�� DOWUHVu�� QHO� FRUVR� GHOO
LQIH]LRQH�� LO� YLUXV� q� VWDWR� LGHQWLILFDWR� LQ� FDPSLRQL� GHO� WUDWWR�

UHVSLUDWRULR�����JLRUQL�SULPD�GHOOD�FRPSDUVD�GHL�VLQWRPL H�SXz�SHUVLVWHUH�SHU������JLRUQL�QHL�FDVL�PRGHUDWL�H�

ILQR�D���VHWWLPDQH�QHL�FDVL�JUDYL�

6L� UDPPHQWD�� LQROWUH�� LO µ'RFXPHQWR� UHODWLYR� DL� FULWHUL� SHU� VRWWRSRUUH� VRJJHWWL� FOLQLFDPHQWH�

DVLQWRPDWLFL�DOOD�ULFHUFD�G¶LQIH]LRQH�GD�6$56�&R9���DWWUDYHUVR�WDPSRQH�ULQR�IDULQJHR�H�WHVW�GLDJQRVWLFR¶��

UHGDWWR� GDO� JUXSSR� GL� ODYRUR� SHUPDQHQWH� GHO� &RQVLJOLR� VXSHULRUH� GL� VDQLWj�

�KWWS���ZZZ�WURYDQRUPH�VDOXWH�JRY�LW�QRUPH�UHQGHU1RUPVDQ3GI"DQQR ����	FRG/HJ �����	SDUWH ����

	VHULH QXOO� FLUFD�LO�UXROR�GHJOL�DVLQWRPDWLFL�QHOOD�GLQDPLFD�GHOOD�GLIIXVLRQH�HSLGHPLFD�GL�&29,'����

,Q�SDUWLFRODUH��LO�VRSUD�FLWDWR�GRFXPHQWR�DIIHUPD�FKH�³SUHQGHQGR�FRPH�PRGHOOR�O¶LQIH]LRQH�GD�6$56�H�

0(56�&RY�LO�ULVFKLR�GL� WUDVPLVVLRQH�LQ� IDVH�DVLQWRPDWLFD�SURGURPLFD�VHPEUD�HVVHUH�EDVVR�R�PROWR�EDVVR��

�«�� $QFKH� LQ� DOWUL� FRPXQL�PRGHOOL� GL� LQIH]LRQH� YLUDOH� UHVSLUDWRULD�� TXDOL� TXHOOL� GHOO¶LQIOXHQ]D� H� GHO� YLUXV�

UHVSLUDWRULR� VLQFL]LDOH�� O¶DJHQWH� LQIHWWLYR� VL� WUDVPHWWH� LQ� PDQLHUD� VLJQLILFDWLYD� VRODPHQWH� GXUDQWH� OD� IDVH�

VLQWRPDWLFD�� Ê� FRPXQTXH� UDJLRQHYROH� ULWHQHUH� FKH� OD� FDULFD� YLUDOH� SUHVHQWH� QHL� VRJJHWWL� DVLQWRPDWLFL� VLD�

PDUFDWDPHQWH� LQIHULRUH� ULVSHWWR� D� TXHOOD� SUHVHQWH� QHL� VHFUHWL� GHL� VRJJHWWL� FRQ VLQWRPDWRORJLD� SLHQDPHQWH�

HVSUHVVD� ,O�FRQWULEXWR�DSSRUWDWR�GD�SRWHQ]LDOL�FDVL�DVLQWRPDWLFL�QHOOD�GLIIXVLRQH�HSLGHPLFD�DSSDUH�OLPLWDWR´�

7DQWR�SUHPHVVR��QHOOH�DWWLYLWj�GL ULQWUDFFLR�GHL�FRQWDWWL�LQ�DPELWR�GL�VRUYHJOLDQ]D�VDQLWDULD� VXOOD�

EDVH�GL�YDOXWD]LRQL�FDVR�SHU�FDVR�HIIHWWXDWH�GDOO¶RSHUDWRUH�GL�6DQLWj�3XEEOLFD�QHOOD�SURSULD�FRQFUHWD�

DWWLYLWj��DSSDUH QHFHVVDULR�LGHQWLILFDUH�WXWWL�JOL�LQGLYLGXL�FKH�VRQR�VWDWL�R�SRVVRQR�HVVHUH�VWDWL�D�FRQWDWWR�

FRQ�XQ�FDVR�FRQIHUPDWR�R�SUREDELOH�GL�&29,'���� IRFDOL]]DQGR OD�ULFHUFD GHJOL�VWHVVL FRQ�SDUWLFRODUH�

DWWHQ]LRQH DOOH� ��� RUH� SUHFHGHQWL� O
LQVRUJHQ]D� GHL� VLQWRPL� ILQR� DO� PRPHQWR� GHOOD� GLDJQRVL� H�

GHOO
LVRODPHQWR�GHO�FDVR� 6XVVLVWH��LQ�RJQL�FDVR��OD�GHILQL]LRQH�GL�FDVR�GL�&29,'����SHU�OD�VHJQDOD]LRQH��FRPH�

GD�FLUFRODUH�Q���������������������µ&29,'�����$JJLRUQDPHQWR�GHOOD�GHILQL]LRQH�GL�FDVR¶��$OOHJDWR����

$JJLRUQDPHQWR�GHOOH�LQGLFD]LRQL�UHODWLYH�DOOD�GLDJQRVL�GL�ODERUDWRULR

,Q�FRQVLGHUD]LRQH�GHOOD�GLIIXVLRQH�GHO�6$56�&R9���VXO�WHUULWRULR�QD]LRQDOH�H�GHOOR�VWDWR�GL�SDQGHPLD�

GLFKLDUDWR� XIILFLDOPHQWH� GDOO¶206� LQ� GDWD� ����������� �KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�

FRURQDYLUXV������HYHQWV�DV�WKH\�KDSSHQ��� LQ� EDVH� DOOH� UHFHQWL� LQGLFD]LRQL� GHOO¶(&'&� ULJXDUGDQWL� OD�

GLDJQRVWLFD� GL� ODERUDWRULR� �KWWSV���ZZZ�HFGF�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�55$�VL[WK�XSGDWH�

2XWEUHDN�RI�QRYHO�FRURQDYLUXV�GLVHDVH������&29,'����SGI���VL�VWDELOLVFH�TXDQWR�VHJXH�

� ,� ODERUDWRUL�GL�ULIHULPHQWR�UHJLRQDOL�GHYRQR�VYROJHUH�IXQ]LRQH�GL�FRRUGLQDPHQWR�SHU�L� ODERUDWRUL�

DJJLXQWLYL�LGHQWLILFDWL�GDOOH�UHJLRQL�D�HIIHWWXDUH�OD�GLDJQRVL�6$56�&R9����IRUQHQGR�LO�VXSSRUWR�H�

OH�LQGLFD]LRQL�QHFHVVDULH�VHFRQGR�VSHFLILFL�SLDQL�UHJLRQDOL��4XDOH�FULWHULR�SHU�OD�YDOXWD]LRQH�GHOOH�

FDSDFLWj�GLDJQRVWLFKH�SHU� LQIH]LRQH�GD�&29,'����GHL�QXRYL� ODERUDWRUL�DUUXRODWL�GDOOH�UHJLRQL�VL�

ULWLHQH�VXIILFLHQWH�XQ�ULVFRQWUR�GHL�ULVXOWDWL�GL�GLDJQRVL�ULJXDUGDQWL�L�ORUR�SULPL���FDPSLRQL�SRVLWLYL�

H����FDPSLRQL�QHJDWLYL�FRQ�TXDQWR�ULOHYDWR�SUHVVR�L�ODERUDWRUL�GL�ULIHULPHQWR�UHJLRQDOL��
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� /DGGRYH� YL� VLD� DQFRUD� XQD� OLPLWDWD� WUDVPLVVLRQH� GL� &29,'����� OD� FRQIHUPD� GHOOD� GLDJQRVL� GL�

FDPSLRQL�SRVLWLYL�SXz�HVVHUH�HIIHWWXDWD�GDOOR�VWHVVR�ODERUDWRULR�FKH�HVHJXH�OD�GLDJQRVL�6$56�&R9�

��PHGLDQWH�XQ�WHVW�57�3&5�FKH�XWLOL]]L�XQ�VHFRQGR�JHQH�WDUJHW�GL�6$56�&R9���

� ,Q�DUHH�FRQ�GLIIXVD�WUDVPLVVLRQH�&29,'����q�FRQVLGHUDWD�VXIILFLHQWH�TXDOH�GLDJQRVL�GL�ODERUDWRULR�

OD�SRVLWLYLWj�DO�WHVW�57�3&5�ULOHYDWD�VX�XQ�VLQJROR�JHQH�WDUJHW�GL�6$56�&R9����7HVW�GL�FRQIHUPD�

GHYRQR�HVVHUH�HIIHWWXDWL�VROR�SHU�L�FDPSLRQL�LQ�FXL�LO�ULVXOWDWR�q�GLIILFLOPHQWH�LQWHUSUHWDELOH�R�LO�FLFOR�

VRJOLD�LQ�57�3&5�q�PDJJLRUH�GL�����,Q�TXHVWL�FDVL�VL�UDFFRPDQGD�GL�ULSHWHUH�LO�WHVW�VX�XQD�QXRYD�

UDFFROWD�GL�FDPSLRQH�

� 9LHQH�ULFKLHVWR�LO� VROR� LQYLR�GL�XQ�QXPHUR�UDSSUHVHQWDWLYR�GL�FDPSLRQL�FOLQLFL�DO�/DERUDWRULR�GL�

5LIHULPHQWR�1D]LRQDOH�LQ�,66��SUHYLR�DFFRUGR��DO�ILQH�GL�PRQLWRUDUH�O¶HSLGHPLRORJLD�PROHFRODUH�GL�

6$56�&R9����

� 7XWWL� L� FDPSLRQL� ULVXOWDWL� SRVLWLYL� 6$56�&R9��� LQ� SD]LHQWL� GHFHGXWL� GHYRQR� HVVHUH� FRQVHUYDWL�

FRQJHODWL�D�����&�SUHVVR�OD�VWUXWWXUD�FKH�HIIHWWXD�LO�SUHOLHYR�H�R�OD�GLDJQRVL�GL�ODERUDWRULR�H�LQYLDWL�

VXFFHVVLYDPHQWH�DO�/DERUDWRULR�GL�5LIHULPHQWR�1D]LRQDOH�LQ�,66�VX�HVSUHVVD�ULFKLHVWD�

6L� UDSSUHVHQWD�� LQROWUH�� FKH� QHL� ODERUDWRUL�DXWRUL]]DWL�SHU� OH�DQDOLVL�GHL� WDPSRQL�� OD�SUHVHQWD]LRQH�GL�

FDPSLRQL�DIIHUHQWL�D�SHUVRQDOH�VDQLWDULR GRYUj�RWWHQHUH�SULRULWj DVVROXWD H�OD�FRPXQLFD]LRQH�GHO�ULVXOWDWR�GRYUj�

DYYHQLUH�LQ�XQ�DUFR�GL�WHPSR�PDVVLPR�GL����RUH�

9HUUDQQR�IRUQLWL�XOWHULRUL�DJJLRUQDPHQWL�QRQ�DSSHQD�GLVSRQLELOL�

,O�'LUHWWRUH�GHOO¶8IILFLR���
'RWW��)UDQFHVFR�0DUDJOLQR

5HIHUHQWL�5HVSRQVDELOL�GHO�SURFHGLPHQWR�
'RWW�VVD�3DWUL]LD�3DURGL�± �����������
HPDLO��S�SDURGL#VDQLWD�LW

'*35(�8IILFLR����
'RWW�VVD�$QQD�&DUDJOLD�� �����������
HPDLO� D�FDUDJOLD#VDQLWD�LW

,/�',5(7725(�*(1(5$/(�

I�WR�'RWW��&ODXGLR�'¶$PDULR

³ILUPD�DXWRJUDID�VRVWLWXLWD�D�PH]]R�VWDPSD��DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�G��/JV��1���������´
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$OOHJDWR��

(OHQFR�GHL� ODERUDWRUL FKH�SRVVRQR�HIIHWWXDUH� OD�GLDJQRVL�PROHFRODUH�VX�FDPSLRQL� FOLQLFL�UHVSLUDWRUL�VHFRQGR�SURWRFROOL�VSHFLILFL�GL�5HDO�7LPH�3&5�SHU�6$56�&R9���

LQGLFDWL�GDOO¶2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWj

Z�'/KE� >��KZ�dKZ/K /E�/Z/��K d�>�&KEK Z�&�Z�Ed��Ͳ ŶŽŵĞ�Ğ�ƚĞůĞĨŽŶŽ

W/�DKEd�

^͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�h��K��ŝƚƚă�ĚĞůůĂ�^ĂůƵƚĞ�
Ğ�ĚĞůůĂ�^ĐŝĞŶǌĂ�Ěŝ�dŽƌŝŶŽ

WƌĞƐŝĚŝŽ�DŽůŝŶĞƚƚĞ

�ŽƌƐŽ��ƌĂŵĂŶƚĞ͕�
ϴϴͬϵϬ�Ͳ dKZ/EK dĞů͘�ϬϭϭͬϲϯϯϱϮϮϮ �Žƚƚ͘ƐƐĂ��ĂǀĂůůŽ

DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ��Kh�DĂŐŐŝŽƌĞ�ĚĞůůĂ��Ăƌŝƚă �ŽƌƐŽ�DĂǌǌŝŶŝ͕�ϭϴ�Ͳ
EKs�Z�

dĞů͘�ϬϯϮϭͬϯϳϯϯϰϳϳ �Žƚƚ͘��ŶĚƌĞŽŶŝ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�Ͳ �͘K͘�^͘�
�ƌŽĐĞ�Ğ��ĂƌůĞ�Ěŝ��ƵŶĞŽ

sŝĂ��͘��ĂƌůĞ�ϱ͕�&ƌĂǌŝŽŶĞ�
�ŽŶĨƌĞƌŝĂ�ϭϮϭϬϬ�

�ƵŶĞŽ

dĞů͘�ϬϭϳϭͬϲϭϲϯϯϮ��ĞĐŬ�
Ϭϭϳϭͬϲϭϲϴϵϲ�&Ăǆ�Ϭϭϳϭͬϲϭϲϯϯϭ

�Žƚƚ͘�'ŝĂŶŵĂƚƚĞŽ�DŝĐĐĂ�Ͳ �Žƚƚ͘ƐƐĂ�
hŶŐĂƌŝ�;�ŝƌŝŐĞŶƚĞ�ZĞƉĞƌŝďŝůĞ�

ϯϯϴϰϲϯϮϮϯϵͿ

>ĂďŽƌĂƚŽƌŝŽ�KƐƉĞĚĂůĞ�DĂƵƌŝǌŝĂŶŽ�Ěŝ�dŽƌŝŶŽ
>ĂƌŐŽ�dƵƌĂƚŝ͕�ϲϮͲ

dKZ/EK dĞů͘�Ϭϭϭ�ϱϬϴϮϲϮϱ �ƌ͘ƐƐĂ�/ŶĞƐ��ĂƐŽŶĂƚŽ

^͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ��K�^^��ŶƚŽŶŝŽ�Ğ��ŝĂŐŝŽ�
Ğ��͘��ƌƌŝŐŽ

sŝĂ�sĞŶĞǌŝĂ �͕ϭϲ�Ͳ
�>�^^�E�Z/� dĞů͘�Ϭϭϭ�ϮϬϲϯϭϯ �ƌ͘�ZŽĐĐŚĞƚƚŝ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�KƐƉĞĚĂůĞ�
�ŵĞĚĞŽ�Ěŝ�^ĂǀŽŝĂ��^>��ŝƚƚă�Ěŝ�dŽƌŝŶŽ

�ŽƌƐŽ�^ǀŝǌǌĞƌĂ�ϭϲϰ�
dŽƌŝŶŽ�dŽ dĞů͘�Ϭϭϭͬϰϯϵϯϵϲϰ �ƌ͘ƐƐĂ�sĂůĞƌŝĂ�'ŚŝƐĞƚƚŝ�Ϭϭϭͬϰϯϵϯϵϲϰ

/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�^ƉĞƌŝŵĞŶƚĂůĞ�ĚĞůůĞ�ZĞŐŝŽŶŝ�
WŝĞŵŽŶƚĞ�ʹ >ŝŐƵƌŝĂ�ʹ sĂů�Ě͛�ŽƐƚĂ�ͲdŽƌŝŶŽ

sŝĂ��ŽůŽŐŶĂ�ϭϰϴ͕�
ϭϬϭϱϰ�dŽƌŝŶŽ

dĞů�ϬϭϭͲϮϲϴϲϭ
ŝǌƐƚŽΛůĞŐĂůŵĂŝů͘ŝƚ ʹ

ĂŶŐĞůŽ͘ĨĞƌƌĂƌŝΛŝǌƐƚŽ͘ŝƚ
�ƌ͘�ŶŐĞůŽ�&ĞƌƌĂƌŝ

>KD��Z�/� �ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ�^ĐŝĞŶǌĞ��ŝŽŵĞĚŝĐŚĞ�ƉĞƌ�ůĂ�^ĂůƵƚĞ͕�
hŶŝǀĞƌƐŝƚă�Ěŝ�DŝůĂŶŽ

ǀŝĂ��͘�WĂƐĐĂů͕�ϯϲ�Ͳ
ϮϬϭϯϯ�DŝůĂŶŽ

dĞů͘�ϬϮ͘ϱϬϯϭϱϭϯϮ
&Ăǆ͘�ϬϮ͘ϱϬϯϭϱϭϮϬ

ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘ƐƐĂ��ůĞŶĂ�WĂƌŝĂŶŝ
ĞůĞŶĂ͘ƉĂƌŝĂŶŝΛƵŶŝŵŝ͘ŝƚ
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^͘^͘�sŝƌŽůŽŐŝĂ�DŽůĞĐŽůĂƌĞ͕�^͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�
sŝƌŽůŽŐŝĂ�&ŽŶĚĂǌŝŽŶĞ�/Z��^�WŽůŝĐůŝŶŝĐŽ�^ĂŶ�DĂƚƚĞŽ

sŝĂ�dĂƌĂŵĞůůŝ͕�ϱ�Ͳ
ϮϳϭϬϬ�WĂǀŝĂ

dĞů͘�ϬϯϴϮ͘ϱϬϮ͘ϲϯϯ�Ͳ ϲϯϱ
&Ăǆ�ϬϯϴϮ͘ϱϬϮϱϵϵ

ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘�&ĂƵƐƚŽ��ĂůĚĂŶƚŝ�Ğ�
�Žƚƚ͘ƐƐĂ�&ƌĂŶĐĞƐĐĂ�ZŽǀŝĚĂ
Ĩ͘ďĂůĚĂŶƚŝΛƐŵĂƚƚĞŽ͘Ɖǀ͘ŝƚ
Ĩ͘ƌŽǀŝĚĂΛƐŵĂƚƚĞŽ͘Ɖǀ͘ŝƚ

h͘K͘��DŝĐƌŽďŝŽůŽŐŝĂ��ůŝŶŝĐĂ͕�sŝƌŽůŽŐŝĂ�Ğ�ĚŝĂŐŶŽƐƚŝĐĂ�
ĚĞůůĞ��ŝŽĞŵĞƌŐĞŶǌĞ͕��^^d�&�&Ͳ^ĂĐĐŽ

sŝĂ�'͘�͘�'ƌĂƐƐŝ͕�ϳϰ�Ͳ
ϮϬϭϱϳ�DŝůĂŶŽ

dĞů͘�ϬϮ͘ϯϵϬϰϭ�;ĐŚŝĞĚĞƌĞ�Ěŝ�
ĐŽŶƚĂƚƚĂƌĞ�ŝů�ƌĞƉĞƌŝďŝůĞ�ĚĞůůĂ�

ĚŝƌĞǌŝŽŶĞ�DĞĚŝĐĂͿ�
dĞů͘�ϬϮ͘ϯϵϬϰϮϱϵϵ

ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘ƐƐĂ�DĂƌŝĂ�ZŝƚĂ�'ŝƐŵŽŶĚŽ�
ůĂďŽƌĂƚŽƌŝŽ͘ŵŝĐƌŽďŝŽůŽŐŝĂΛĂƐƐƚͲ

ĨďĨƐĂĐĐŽ͘ŝƚ

>/'hZ/�

>ĂďŽƌĂƚŽƌŝŽ�hK�/ŐŝĞŶĞ͕��ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ�^ĐŝĞŶǌĞ�ĚĞůůĂ�
^ĂůƵƚĞ͕�hŶŝǀĞƌƐŝƚă�ĚĞŐůŝ�^ƚƵĚŝ�Ěŝ�'ĞŶŽǀĂ

sŝĂ�WĂƐƚŽƌĞ͕�ϭ�ʹ ϭϲϭϯϮ�
'ĞŶŽǀĂ &͘��ŶƐĂůĚŝ

h͘K͘�͘�/ŐŝĞŶĞ͕�KƐƉĞĚĂůĞ�WŽůŝĐůŝŶŝĐŽ�^ĂŶ�DĂƌƚŝŶŽ
>ĂƌŐŽ�ZŽƐĂŶŶĂ��ĞŶǌŝ͕�
ϭϬ�Ͳ ϭϲϭϯϮ�'ĞŶŽǀĂ dĞů͘�ϬϭϬ�ϱϱϱͲϴϵϴϬ͕�Ͳϴϵϴϭ͕�Ͳϴϵϴϯ

ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘�'ŝĂŶĐĂƌůŽ�/ĐĂƌĚŝ�
;ŝĐĂƌĚŝΛƵŶŝŐĞ͘ŝƚͿ�WƌŽĨ͘��ŶĚƌĞĂ�KƌƐŝ�

;ĂŶĚƌĞĂ͘ŽƌƐŝΛƵŶŝŐĞ͘ŝƚͿ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ�KƐƉ͘�^͘�WĂŽůŽ�Ěŝ�
^ĂǀŽŶĂ

sŝĂ�'ĞŶŽǀĂ�ϯϬ�ʹ ϭϳϭϬϬ�
^ĂǀŽŶĂ

dĞů͗�ϬϭϵͲϴϰϬ�ϰϵϮϱ���ĨĂǆ͗�ϬϭϵͲ
ϴϰϬ�ϰϱϮϰ

�ŝƌĞƚƚŽƌĞ͗��ƌ͘ƐƐĂ�&ůĂǀŝĂ >ŝůůŽ���ĐĞůů͗�ϯϯϭ�
ϭϵϱϰϮϯϰ�������������������������������������������ĞͲŵĂŝů͗�

Ĩ͘ůŝůůŽΛĂƐůϮ͘ůŝŐƵƌŝĂ͘ŝƚ

Wh'>/�

^^��Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�Ͳ KKZZ�&ŽŐŐŝĂ
sŝĂůĞ�>ƵŝŐŝ�WŝŶƚŽ͕�ϭ͕�
ϳϭϭϮϮ�&ŽŐŐŝĂ�;&'Ϳ dĞů͘�Ϭϴϴϭ͘ϳϯϮϮϲϵ �Žƚƚ͘ƐƐĂ�ZŽƐĞůůĂ��Ğ�EŝƚƚŝƐ

WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ�Ğ�DŝĐƌŽďŝŽůŽŐŝĂ
WŝĂǌǌĂ�&ŝůŝƉƉŽ�

DƵƌĂƚŽƌĞ͕�ϭ͕�ϳϯϭϬϬ�
>ĞĐĐĞ�>�

dĞů͘�ϬϴϯϮͬϲϲϭϱϭϯ�Ͳ ϱϮϯ�Ͳ ϱϲϲ�Ͳ
ϱϮϭ �Žƚƚ͘�'ŝĂŶďĂƚƚŝƐƚĂ�>ŽďƌĞŐůŝŽ

/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�^ƉĞƌŝŵĞŶƚĂůĞ�Ěŝ�WƵŐůŝĂ�Ğ�
�ĂƐŝůŝĐĂƚĂ

sŝĂ�DĂŶĨƌĞĚŽŶŝĂ͕�Ŷ͘�ϮϬ�
Ͳ &ŽŐŐŝĂ�;&'Ϳ�Ͳ ��W͗�

ϳϭϭϮϭ
dĞů�͘ϬϴϴϭϳϴϲϯϯϬ

�Žƚƚ͘��ŶƚŽŶŝŽ�&ĂƐĂŶĞůůĂ
ĂŶƚŽŶŝŽ͘ĨĂƐĂŶĞůůĂΛŝǌƐƉď͘ŝƚ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ�Ğ�DŝĐƌŽďŝŽůŽŐŝĂ�Ͳ
KƐƉĞĚĂůĞ��ŝsĞŶĞƌĞ�;�^>��ĂƌŝͿ

sŝĂ�KƐƉĞĚĂůĞ��ŝ�
sĞŶĞƌĞ͕�ϭ�Ͳ ϳϬϬϭϮ���Z/�

��
dĞů͘�ϬϴϬͬϱϬϭϱϮϭϯͲϲͲϮ͘

�Žƚƚ͘��ĚŵŽŶĚŽ��ĚŽƌŝƐŝŽ
ƉŽͲ

ĚŝǀĞŶĞƌĞ͘ĚŝƌĞǌŝŽŶĞ͘ŵĞĚŝĐĂΛĂƐů͘ďĂƌŝ͘ŝƚ
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>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ�Ͳ KƐƉĞĚĂůĞ��ŝDŝĐĐŽůŝ�
;�^>���dͿ

sŝĂůĞ�/ƉƉŽĐƌĂƚĞ͕�ϭϱ�
ϳϬϬϱϭ���Z>�dd����d

dĞů͘�Ϭϴϴϯ�ϱϳϳϭϭϭ �Žƚƚ͘ƐƐĂ��ůŝƐĂďĞƚƚĂ��ĂƉƌŝŽůŝ
ĞůŝƐĂďĞƚƚĂ͘ĐĂƉƌŝŽůŝΛĂƵƐůďĂƚƵŶŽ͘ŝƚ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ��ƉŝĚĞŵŝŽůŽŐŝĂ DŽůĞĐŽůĂƌĞ�Ğ�^ĂŶŝƚă�
WƵďďůŝĐĂ�Ͳ h͘K͘�͘�/ŐŝĞŶĞ�;WŽůŝĐůŝŶŝĐŽ�Ěŝ��ĂƌŝͿ�

�ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ�^ĐŝĞŶǌĞ��ŝŽŵĞĚŝĐŚĞ�ĞĚ�KŶĐŽůŽŐŝĂ�
hŵĂŶĂ͕��ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌŽͲhŶŝǀĞƌƐŝƚĂƌŝĂ�WŽůŝĐůŝŶŝĐŽ�

�Ăƌŝ

W͘ǌǌĂ�'͘�ĞƐĂƌĞ�ϭϭ͕�
ϳϬϭϮϰ��Ăƌŝ dĞů͘��ϬϴϬ͘ϱϱϵϮϯϮϴͬϬϴϬ͘ϱϰϳϴϰϵϴ WƌŽĨ͘ƐƐĂ�DĂƌŝĂ��ŚŝƌŽŶŶĂ�ŵĂŝů͗�

ŵĂƌŝĂ͘ĐŚŝƌŽŶŶĂΛƵŶŝďĂ͘ŝƚ

>��/K

hŶŝƚă�KƉĞƌĂƚŝǀĂ��ŽŵƉůĞƐƐĂ�>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ�Ğ�
>ĂďŽƌĂƚŽƌŝ�Ěŝ��ŝŽƐŝĐƵƌĞǌǌĂ�/͘E͘D͘/͘�Ͳ /͘Z͘�͘�͘^͘�Η>ĂǌǌĂƌŽ�

^ƉĂůůĂŶǌĂŶŝΗ

sŝĂ�WŽƌƚƵĞŶƐĞ͕�ϮϵϮ�
ϬϬϭϰϵͲZKD�

dĞů͘��ϬϲϱϱϭϳϬϲϲϲ�&Ăǆ͗�
Ϭϲϱϱϵϰϱϱϱ

�͘ƐƐĂ�DĂƌŝĂ�Z͘��ĂƉŽďŝĂŶĐŚŝ�ƚĞů͗�
ϯϮϴϯϳϬϱϭϯϮ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�ĚĞů�WŽůŝĐůŝŶŝĐŽ�'ĞŵĞůůŝ >ĂƌŐŽ��͘�'ĞŵĞůůŝ�ϴ͘�
ϬϬϭϲϴ�Ͳ ZKD�

dĞů͘�ϬϲϯϬϭϱϭ�;ĐĞŶƚƌĂůŝŶŽͿ͘ WƌŽĨ͘�DĂƵƌŝǌŝŽ�^ĂŶŐƵŝŶĞƚƚŝ͖�WƌŽĨ͘ƐƐĂ�
WĂŽůĂ��ĂƚƚĂŶŝ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�ĚĞůůĂ�&ŽŶĚĂǌŝŽŶĞ�
WŽůŝĐůŝŶŝĐŽ�dŽƌ�sĞƌŐĂƚĂ

sŝĂůĞ KǆĨŽƌĚ�ϴϭͲ ϬϬϭϯϯ�
ZŽŵĂ

dĞů͘�ϲϮϬϵϬϴϭϵϯ WƌŽĨ͘'ƌĞůůŝ�^ĂŶĚƌŽ��ƌ͘�WĂďĂ�WŝĞƌƉĂŽůŽ

>ĂďŽƌĂƚŽƌŝŽ��ŶĂůŝƐŝ�ĚĞů�WŽůŝĐůŝŶŝĐŽ�hŶŝǀĞƌƐŝƚĂƌŝŽ�
�ĂŵƉƵƐ��ŝŽͲDĞĚŝĐŽ

sŝĂ���ĚĞů�WŽƌƚŝůůŽ͕�Ŷ͘�
ϮϬϬ dĞů͘�ϬϲͲϮϮϱϰϭϭϰϲϭ WƌŽĨ͘ƐƐĂ��ůŝƐĂďĞƚƚĂ�ZŝǀĂ

hK��>ĂďŽƌĂƚŽƌŝŽ�ĂŶĂůŝƐŝ�ʹDŝĐƌŽďŝŽůŽŐŝĂ�ĚĞůůΖ�Kh�
^ĂŶƚ͛�ŶĚƌĞĂ

sŝĂ�Ěŝ�'ƌŽƚƚĂƌŽƐƐĂ͕�
ϭϬϯϱ���ϬϬϭϴϵ�ZŽŵĂ dĞů�ϬϲϯϯϳϳϳϳϵϲͲ Ϭϲϯϯϳϳϱϰϴϴ WƌŽĨ͘�^ŝŵŵĂĐŽ

hŶŝƚă�KƉĞƌĂƚŝǀĂ��ŽŵƉůĞƐƐĂ�>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝ�ĚĞů�
WŽůŝĐůŝŶŝĐŽ�hŵďĞƌƚŽ�/

sŝĂůĞ�ĚĞůů͛hŶŝǀĞƌƐŝƚă�ϯϯ�
ϬϬϭϴϱͲZŽŵĂ dĞů͘�ϬϲϰϵϵϳϰϮϵϴͲϬϲϰϵϵϳϰϮϮ WƌŽĨ͘ƐƐĂ�KŵďƌĞƚƚĂ�dƵƌƌŝǌŝĂŶŝ͗

>ĂďŽƌĂƚŽƌŝŽ��ŶĂůŝƐŝͲ ^ĞƌǀŝǌŝŽ�Ěŝ�WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ��ĚĞůů͛�
KƐƉĞĚĂůĞ�^͘D͘�'ŽƌĞƚƚŝ�;>ĂƚŝŶĂͿ

sŝĂ��ĂŶŽǀĂ�^E���ϬϰϭϬϬ�
Ͳ >ĂƚŝŶĂ dĞů͘�Ϭϳϳϯϲϱϱϯϲϭϰ �ŽƚƚƐƐĂ��ŶƚŽŶĞůůĂ�>ƵĐĐŝ͗���Žƚƚ͘ƐƐĂ�

WĂƚƌŝǌŝĂ�DĞŶŝĐŚĞƚƚŝ�ϯϰϬϱϳϭϱϮϱϴ

hK��DŝĐƌŽďŝŽůŽŐŝĂ�Ğ ǀŝƌŽůŽŐŝĂͲ ƐĞƚƚŽƌĞ�ďŝŽůŽŐŝĂ�
ŵŽůĞĐŽůĂƌĞ�KƐƉĞĚĂůĞ�^͘�WĞƌƚŝŶŝ

sŝĂ�ĚĞŝ�DŽŶƚŝ�dŝďƵƌƚŝŶŝ�
ϯϴϱ͕�ϬϬϭϱϳ�ZŽŵĂ

dĞů�ϬϲϰϭϰϯϯϴϭϬ�;ĂĐĐĞƚƚĂǌŝŽŶĞ�
ĐĂŵƉŝŽŶŝͿͲ͕�ϬϲϰϭϰϯϯϵϮϰ��
;�ŝŽůŽŐŝĂ�ŵŽůĞĐŽůĂƌĞͿ

�Žƚƚ͘ƐƐĂ�'ŝƵƐĞƉƉŝŶĂ��ĂƉƉŝĞůůŽ�
ϯϮϵϱϲϬϴϵϳϲ

hK��WĂƚŽůŽŐŝĂ�ĐůŝŶŝĐĂ�Ͳ KƐƉĞĚĂůĞ�&͘�^ƉĂǌŝĂŶŝ
sŝĂ��ƌŵĂŶĚŽ�&Ăďŝ͕�ϲϳͲ

ϬϯϭϬϬ�&ƌŽƐŝŶŽŶĞ

dĞů�Ϭϳϳϱ�ϭϴϴϯϯϮϴ�ƵƌŐĞŶǌĞͲ
Ϭϳϳϱ�ϭϴϴϯϯϭϯ��ŝŽůŽŐŝĂ�

DŽůĞĐŽůĂƌĞ

�Žƚƚ͘ƐƐĂ�ZŽƐƐĂŶĂ�WƵůƐĞůůŝ�ĐĞůů͗�
ϯϰϳϴϯϰϯϭϯϵ



�

hK��DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�ǀŝƌŽůŽŐŝĂ�KƐƉĞĚĂůĞ�^͘�&ŝůŝƉƉŽ�
EĞƌŝ

sŝĂ�'ŝŽǀĂŶŶŝ�
DĂƌƚŝŶŽƚƚŝ͕�ϮϬ͕�ϬϬϭϯϱ�

ZŽŵĂ

dĞů�ϬϲͲϯϯϬϲϮϵϯϯ�Ž�ϬϲͲ
ϯϯϬϲϯϴϲϯ�ĂĐĐĞƚƚĂǌŝŽŶĞ�

ĐĂŵƉŝŽŶŝ͖�Ϭ͘ϯϯϬϲϭ�ĐĞŶƚƌĂůŝŶŽ�
;ƉĞƌ�ƌĞƉĞƌŝďŝůŝƚăͿ

�Žƚƚ͘�DĂƌĐĞůůŽ�DĞůĞĚĂŶĚƌŝ

s�>>���Ζ�K^d� KƐƉĞĚĂůĞ�hŵďĞƌƚŽ�WĂƌŝŶŝ�Ěŝ��ŽƐƚĂ
sŝĂ�'ŝŶĞǀƌĂ͕�ϯ͕�ϭϭϭϬϬ�

�ŽƐƚĂ��K dĞů͘�Ϭϭϲϱ�ϱϰϯϭ
�Žƚƚ͘�DĂƐƐŝŵŽ��ŝ��ĞŶĞĚĞƚƚŽ�dĞů͘�

Ϭϭϲϱͬϱϰϯϯϰϳ�ʹ ĞͲŵĂŝů͗�
ŵĚŝďĞŶĞĚĞƚƚŽΛĂƵƐů͘ǀĚĂ͘ŝƚ

^/�/>/��ΗK��/��Ed�>�Η
>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�ZŝĨĞƌŝŵĞŶƚŽ�ZĞŐŝŽŶĂůĞ�ƉĞƌ�ůĂ�
^ŽƌǀĞŐůŝĂŶǌĂ��ƉŝĚĞŵŝŽůŽŐŝĐĂ�Ğ�sŝƌŽůŽŐŝĐĂ�ĚĞů�
W͘Z͘K͘D͘/͘^͘�͘�Ͳ �KhW�Η'ŝĂĐĐŽŶĞΗ�Ěŝ�WĂůĞƌŵŽ

sŝĂ�ĚĞů�sĞƐƉƌŽ�Ŷ͘�ϭϯϯϯ�
ϵϬϭϯϭ�Ͳ WĂůĞƌŵŽ dĞů͘�Ϭϵϭ�Ͳ ϲϱϱϯϲϬϭ�Ͳ ϯϲϯϮ WƌŽĨ͘�&ƌĂŶĐĞƐĐŽ�sŝƚĂůĞ����Ğůů͘�ϯϯϴϵϰϯϲϵϯϮ

^/�/>/��ΗKZ/�Ed�>�Η

/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�^ƉĞƌŝŵĞŶƚĂůĞ�ĚĞůůĂ�^ŝĐŝůŝĂ�ʹ
WĂůĞƌŵŽ

sŝĂ�'ŝŶŽ�DĂƌŝŶƵǌǌŝ�ϯ͕�
ϵϬϭϮϵ�WĂůĞƌŵŽ

dĞů͘�ϬϵϭͲϲϱϲϱϮϴϳ�
ĚŝƌĞǌŝŽŶĞŐĞŶĞƌĂůĞΛŝǌƐƐŝĐŝůŝĂ͘ŝƚ

�ƌ͘^ĂůǀĂƚŽƌĞ�^ĞŵŝŶĂƌĂ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ��ůŝŶŝĐĂ�Ͳ �KhW�Ηs͘��ŵĂŶƵĞůĞΗ�
Ěŝ��ĂƚĂŶŝĂ�Ͳ W͘K͘�'ĂƐƉĂƌĞ�ZŽĚŽůŝĐŽ�Ͳ ZĞƐƉŽŶƐĂďŝůĞ͗�

WƌŽĨ͘�'ƵŝĚŽ�^��>/�

sŝĂ�^͘^ŽĨŝĂ �͕ϳϴ�Ͳ ϵϱϭϮϯ�
�ĂƚĂŶŝĂ

dĞů͘Ϭϵϱ�ϯϳϴϭϮϰϲ�&Ăǆ͘�Ϭϵϱϯϳϴ�
ϮϴϬϳ���ͲŵĂŝů͗�ůŝĚŽΛƵŶŝĐƚ͘ŝƚ

WƌŽĨ͘ƐƐĂ�^ƚĞĨĂŶŝĂ�^ƚĞĨĂŶŝ����Ğůů͘�
ϯϯϵϯϯϮϮϱϳϳ

&Z/h>/�s�E��/��'/h>/�

�ǌŝĞŶĚĂ�^ĂŶŝƚĂƌŝĂ�hŶŝǀĞƌƐŝƚĂƌŝĂ�'ŝƵůŝĂŶŽͲ/ƐŽŶƚŝŶĂ��
;�^h'/Ϳ�������������������������������������������������������������������

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ�ʹ h�K�/ŐŝĞŶĞ�Ğ�^ĂŶŝƚă�
ƉƵďďůŝĐĂ

sŝĂ�ĚĞůůĂ�WŝĞƚă�ϮͬϮ�Ͳ
dƌŝĞƐƚĞ

>ĂďŽƌĂƚŽƌŝŽ�ϬϰϬ�ϯϳϴϱ�ϰϲϰ��ŽƌĞ�
ϴ͘ϬϬͲ ϮϬ͘ϬϬ�hƌŐĞŶǌĞ�ŚϮϰ͗�

ĚŝƌŝŐĞŶƚĞ�ƌĞƉĞƌŝďŝůĞ�ϯϯϯ�ϲϭϳ�
ϭϰϬϴ

ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘�WŝĞƌůĂŶĨƌĂŶĐŽ��ĂŐĂƌŽ
ƉĚĂŐĂƌŽŝΛƵŶŝƚƐ͘ŝƚ��

ƉŝĞƌůĂŶĨƌĂŶĐŽ͘ĚĂŐĂƌŽΛĂƵŝƚƐ͘ƐĂŶŝƚĂ͘ĨǀŐ͘ŝƚ

�ǌŝĞŶĚĂ�^ĂŶŝƚĂƌŝĂ�hŶŝǀĞƌƐŝƚĂƌŝĂ��&ƌŝƵůŝ ĐĞŶƚƌĂůĞ��
;�^h&�Ϳ����>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ�ʹ ^K��/ŐŝĞŶĞ�ĞĚ�

�ƉŝĚĞŵŝŽůŽŐŝĂ��ůŝŶŝĐĂ�Ͳ
>ĂďŽƌĂƚŽƌŝŽ�hŶŝĐŽ�/ŶƚĞŐƌĂƚŽ�Ͳ �^h&�

KƐƉĞĚĂůĞ�Ěŝ�hĚŝŶĞ�Ͳ
WĂĚŝŐůŝŽŶĞ�ϮϬ�Ͳ sŝĂ�
�ŚŝƵƐĂĨŽƌƚĞ�ϯϯϭϬϬ�

hĚŝŶĞ

>ĂďŽƌĂƚŽƌŝŽ�ϬϰϯϮ�ϱϱϵϯϴϬͬϭ
ZĞĨĞƌĞŶƚĞ͗�WƌŽĨ͘��ŽƌƌĂĚŽ�WŝƉĂŶ�Ͳ ϯϯϴ�
ϳϵϰϰ�ϵϬϵ�ĐŽƌƌĂĚŽ͘ƉŝƉĂŶΛƵŶŝƵĚ͘ŝƚ

�ǌŝĞŶĚĂ�^ĂŶŝƚĂƌŝĂ�&ƌŝƵůŝ�KĐĐŝĚĞŶƚĂůĞ�;�^&KͿ��^��
DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�Ͳ KƐƉĞĚĂůĞ�WŽƌĚĞŶŽŶĞ

ǀŝĂ�DŽŶƚĞƌĞĂůĞ͕�ϮϰͲ
WŽƌĚĞŶŽŶĞ

>ĂďŽƌĂƚŽƌŝŽ͗�Ϭϰϯϰ�ϯϵϵϲϬϴ�Ͳ
ϲϱϬ͖�ŽƌĞ�ϴ͘ϬϬͲ ϮϬ͘ϬϬ����������������������

>ĂďŽƌĂƚŽƌŝŽ�ƵƌŐĞŶǌĞ�ŚϮϰ͗�Ϭϰϯϰ�
ϯϵϵϮϭϰ����������������������

ZĞƐƉŽŶƐĂďŝůĞ͗�ϯϰϵϳϯϳϮϲϴϵ

ZĞĨĞƌĞŶƚĞ͗�ĚŽƚƚ͘ƐƐĂ��ZŝƚĂ��Ğ�ZŽƐĂ�������������������������
ƌŝƚĂ͘ĚĞƌŽƐĂΛĂƐĨŽ͘ƐĂŶŝƚĂ͘ĨǀŐ͘ŝƚ



�

��DW�E/�

KƐƉĞĚĂůĞ ^ĂŶ�WĂŽůŽ��^>�EĂƉŽůŝ�ϭ��ĞŶƚƌŽ
sŝĂ�dĞƌƌĂĐŝŶĂ�Ŷ͘�Ϯϭϵ�Ͳ

EĂƉŽůŝ dĞů�ϬϴϭϮϱϰϳϴϱϵ�Ͳ ϳϴϲϬ

hK^���ŝĂŐŶŽƐƚŝĐĂ�sŝƌŽůŽŐŝĐĂ��Kh�&ĞĚĞƌŝĐŽ�// sŝĂ�WĂŶƐŝŶŝ�ϱ�ĞĚ͘�ϰ
dĞů͘�Ϭϴϭ�ϳϰϲϯϱϬϲ�Ͳ DĂŝů͗�

ƉŽƌƚĞůůĂΛƵŶŝŶĂ͘ŝƚ
dĞů͘�Ϭϴϭ�ϳϰϲϯϱϬϲ�Ͳ DĂŝů͗�

ƉŽƌƚĞůůĂΛƵŶŝŶĂ͘ŝƚ

�ŽƌŶ ^ĂŶƚΖ�ŶŶĂ Ğ�^ĂŶ�^ĞďĂƐƚŝĂŶŽ ǀŝĂ�&͘�WĂůĂƐĐŝĂŶŽ�
ϴϭϭϬϬ �ĂƐĞƌƚĂ

ŐĞŶĞƚŝĐĂĞďŝŽůŽŐŝĂŵŽůĞĐŽůĂƌĞΛ
ŽƐƉĞĚĂůĞ͘ĐĂƐĞƌƚĂ͘ŝƚ��������������dĞů͘�

ϬϴϮϯ�ϮϯϮϱϮϯ͖�
ŵŝĐƌŽďŝŽůŽŐŝĂΛŽƐƉĞĚĂůĞ͘ĐĂƐĞƌƚ

Ă͘ŝƚ��������dĞů͘�ϬϴϮϯ�ϮϯϮϭϰϱ͖

�KZE�^'�DŽƐĐĂƚŝ

�ŝƚƚă�KƐƉĞĚĂůŝĞƌĂ�Ͳ
�ŽŶƚƌĂĚĂ��ŵŽƌĞƚƚĂ�

WŝĂŶŽ�ǌĞƌŽ�Ͳ ƐĞƚƚŽƌĞ��͕�
�ǀĞůůŝŶŽ

dĞů͘�ϬϴϮϱ�ϮϬϯϮϬϯ�Ͳ ϮϬϯϯϵϳ

KƐƉĞĚĂůĞ�^ĂŶ�'ŝŽǀĂŶŶŝ�Ěŝ��ŝŽ�Ğ�ZƵŐŐŝ�ĚΖ�ƌĂŐŽŶĂ�Ͳ
^ĂůĞƌŶŽ͖

sŝĂ�^ĂŶ�>ĞŽŶĂƌĚŽ͕�ϭ͕�
ϴϰϭϯϭ�^ĂůĞƌŶŽ�^� dĞů͘�Ϭϴϵ�ϲϳϮϲϱϵ�Ͳ Ϭϴϵ�ϲϳϮϭϳϱ ƐŝƚΛƐĂŶŐŝŽǀĂŶŶŝĞƌƵŐŐŝ͘ŝƚ

h͘K͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ͕�ůĂďŽƌĂƚŽƌŝŽ��ŝŽůŽŐŝĂ�
DŽůĞĐŽůĂƌĞ�Ğ�sŝƌŽůŽŐŝĂ͕��K�ĚĞŝ��Žůůŝ�DŽŶĂůĚŝͲ�ŽƚƵŐŶŽ

sŝĂ�>ĞŽŶĂƌĚŽ��ŝĂŶĐŚŝ dĞů͘�ϯϯϱ�ϭϮϲϬϲϰϭ �Žƚƚ͘�>͘�ƚƌŝƉĂůĚŝ

/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�^ƉĞƌŝŵĞŶƚĂůĞ�ĚĞů�DĞǌǌŽŐŝŽƌŶŽ�

ʹ WŽƌƚŝĐŝ ;EĂͿ sŝĂ�^ĂůƵƚĞ͕�Ϯ�Ͳ ϴϬϬϱϱ�
WŽƌƚŝĐŝ�;EĂƉŽůŝͿ͕ ĂŶƚŽůŝŵΛŝǌƐŵƉŽƌƚŝĐŝ͘ŝƚ �ƌ͘���ŶƚŽŶŝŽ�>ŝŵŽŶĞ

DK>/^� WƌĞƐŝĚŝŽ�KƐƉĞĚĂůŝĞƌŽ��ĂƌĚĂƌĞůůŝ�Ͳ >ĂďŽƌĂƚŽƌŝŽ�ĂŶĂůŝƐŝ�
ƐĞƚƚŽƌĞ�ŵŝĐƌŽďŝŽůŽŐŝĂ�Ğ�ǀŝƌŽůŽŐŝĂ

�KEdZ����d�WW/EK�Ͳ
�ĂŵƉŽďĂƐƐŽ

dĞů͘�ϬϴϳϰͬϰϬϵϯϳϱ
�Žƚƚ͘�DĂƐƐŝŵŝůŝĂŶŽ�^ĐƵƚĞůůă�Ͳ

ŵĂƐƐŝŵŝůŝĂŶŽ͘ƐĐƵƚĞůůĂΛĂƐƌĞŵ͘ŽƌŐ��Ğůů͘�
ϯϯϵϳϴϳϳϴϵϲ



��

D�Z�,�

>ĂďŽƌĂƚŽƌŽ�sŝƌŽůŽŐŝĂʹ�ŝƉ͘�^ĐŝĞŶǌĞ��ŝŽŵĞĚŝĐŚĞ�Ğ�
^ĂŶŝƚă�WƵďďůŝĐĂ�hŶŝǀ͘�WŽůŝƚĞĐŶŝĐĂ�ĚĞůůĞ�DĂƌĐŚĞ

sŝĂ�dƌŽŶƚŽ͕�ϭϬ�ϲϬϬϮϬ�
dŽƌƌĞƚƚĞ�Ěŝ��ŶĐŽŶĂ�Ͳ

�ŶĐŽŶĂ
W͘��ĂŐŶĂƌĞůůŝ

^K��s/ZK>K'/���KhͲKZ��E�KE�
s/���KE���ϳϭ�Ͳ

�ŶĐŽŶĂ dĞů͘�Ϭϳϭ�ϱϵϲ�ϰϵϮϴ W�dZ/�/����'E�Z�>>/�Ͳ Ϭϳϭ�ϱϵϲϰϴϰϵ

dZ�Ed/EK��>dK���/'��Ͳ
WƌŽǀŝŶĐŝĂ�ĂƵƚŽŶŽŵĂ�Ěŝ��K>��EK �^��ůƚŽ��ĚŝŐĞ͕�>ĂďŽƌĂƚŽƌŝŽ��ǌŝĞŶĚĂůĞ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�

Ğ�sŝƌŽůŽŐŝĂͬ�ŽŵƉƌĞŶƐŽƌŝŽ�ƐĂŶŝƚĂƌŝŽ�Ěŝ��ŽůǌĂŶŽ
ǀŝĂ��ŵďĂ��ůĂŐŝ�ϱ Ϭϰϳϭ�ϵϬϵϲϮϳ �ƌ͘ƐƐĂ��ůŝƐĂďĞƚƚĂ�WĂŐĂŶŝ�Ͳ Ϭϰϳϭ�ϵϬϳϯϬϬ

dZ�Ed/EK��>dK���/'��Ͳ
WƌŽǀŝŶĐŝĂ�ĂƵƚŽŶŽŵĂ�Ěŝ�dZ�EdK

DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�Ͳ WƌĞƐŝĚŝŽ�ŽƐƉĞĚĂůŝĞƌŽ�^ĂŶƚĂ�
�ŚŝĂƌĂ

>ĂƌŐŽ�DĞĚĂŐůŝĞ��ΖKƌŽ�
ϵͲϯϴϭϮϮ�dƌĞŶƚŽ;dEͿ dĞů͘�ϬϰϲϭͬϵϬϯϮϳϬ

>ƵĐŝĂ��ŽůůŝŶŝ�ϬϰϲϰͬϵϬϮϱϵϰ�WĂŽůŽ�
>ĂŶǌĂĨĂŵĞ�ϬϰϲϭͬϵϬϰϰϮϭ

hD�Z/�

/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�ĚĞůůĞ�ZĞŐŝŽŶŝ�hŵďƌŝĂ�Ğ�
DĂƌĐŚĞ

sŝĂ�'ĂĞƚĂŶŽ�^ĂůǀĞŵŝŶŝ͕�
ϭ͕�ϬϲϭϮϲ�WĞƌƵŐŝĂ�W' dĞů͘�Ϭϳϱͬϯϰϯϭ

�ƌ͘�^ŝůǀĂŶŽ�^ĞǀĞƌŝŶŝ�Ͳ �ŝƌĞƚƚŽƌĞ�'ĞŶĞƌĂůĞ
dĞů�ϬϳϱͬϯϰϯϮϲϭ�ʹ Ğ͘ŵĂŝů

Ɛ͘ƐĞǀĞƌŝŶŝΛŝǌƐƵŵ͘ŝƚ�ʹ ĚŝƌĞǌŝŽŶĞΛŝǌƐƵŵ͘ŝƚ

>Ăď͘�sŝƌŽůŽŐŝĂ�/E&>hE�d�ĐͬŽ�^͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�ǌŝĞŶĚĂ�
KƐƉĞĚĂůŝĞƌĂ�^͘D͘�ĚĞůůĂ�DŝƐĞƌŝĐŽƌĚŝĂ

�ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂ�
^͘D͘�ĚĞůůĂ�DŝƐĞƌŝĐŽƌĚŝĂ�

Ͳ ^͘��ŶĚƌĞĂ�ĚĞůůĞ�
&ƌĂƚƚĞ͕�Ϭϲϭϱϲ��Ͳ

WĞƌƵŐŝĂ����ĚŝĨŝĐŝŽ�D�Ͳ
WŝĂŶŽ�ͲϮ

dĞů͘�Ϭϳϱ�ͲϱϳϴϰϮϳϳ�ͬ�ϯϮϰϭͬϰϮϴϳ

�Žƚƚ͘ƐƐĂ��ĂƌďĂƌĂ��ĂŵŝůůŽŶŝ�ZĞĨĞƌĞŶƚĞ�
/E&>hE�d���ƚĞů͘ϯϯϴϭϱϲϯϳϲϮ��Žƚƚ͘ƐƐĂ�

�ŶƚŽŶĞůůĂ�DĞŶĐĂĐĐŝ��ZĞƐƉ͘��^͘�͘�
DŝĐƌŽďŝŽůŽŐŝĂ�ƚĞů͘ϯϯϵϭϬϴϵϱϭϵ

��>��Z/� h͘K͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ͕��ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂ�
͞�ŶŶƵŶǌŝĂƚĂ͕͟

sŝĂ�DŝŐůŝŽƌŝ�ϭ͕�ϴϳϭϬϬ�Ͳ
�ŽƐĞŶǌĂ dĞů͘�Ϭϵϴϰ͘ϲϴϭϭ �Žƚƚ͘ƐƐĂ��ƌŝƐƚŝŶĂ�'ŝƌĂůĚŝ �͕ƚĞů͘�ϯϰϮϳϴϮϬϳϰϰ



��

h͘K͘�͘�D/�ZK�/K>K'/���>/E/����͘K͘h͘͟D�d�Z�
�KD/E/͟

sŝĂůĞ��ƵƌŽƉĂ�ϴϴϭϬϬ�
�ĂƚĂŶǌĂƌŽ

dĞů͘�ϬϵϲϭͲϯϲϵϳϳϰϵ �ŝƌĞƚƚŽƌĞ͗�WƌŽĨ͘�'ŝŽǀĂŶŶŝ�DĂƚĞƌĂ�ƚĞů͘ϯϰϳ�
ϵϴϭϮϳϱϳ

D/�ZK�/K>K'/����s/ZK>K'/��'Z�E���K^W���>��
D�dZKWK>/d�EK��DD

sŝĂ�'ŝƵƐĞƉƉĞ�
DĞůĂĐƌŝŶŽ�Ŷ͘ϮϭͲϴϵϭϬϬ��

ZĞŐŐŝŽ��ĂůĂďƌŝĂ
dĞů͘�ϬϵϲϱͲϯϵϳϭϭϭ �ŝƌĞƚƚŽƌĞ�͗ �Žƚƚ͘�DĂƌĐŽ��ŽŶƚĞ�ƚĞů͘�

ϯϯϱϭϮϱϲϯϭϴ

>��KZ�dKZ/K�s/ZK>K'/����D/�ZK�/K>K'/��
��/�E���K^W���>/�Z��Wh'>/�^�Ͳ�/���/K

sŝĂůĞ�WŝŽ�y�ŶΣ�ϴϯ�ʹ
ϴϴϭϬϬ��ĂƚĂŶǌĂƌŽ

dĞů͘�Ϭϵϲϭ͘ϴϴϯϮϬϮ �Žƚƚ͘�WĂƐƋƵĂůĞ�DŝŶĐŚĞůůĂ͕�
ƚĞů͘ϯϯϯϮϰϲϴϰϵϬ

��Zh��K

/�^�/ƐƚŝƚƵƚŽ��ŽŽƉƌŽĨŝůĂƚƚŝĐŽ�^ƉĞƌŝŵĞŶƚĂůĞ�ĚĞůůΖ�ďƌƵǌǌŽ�
Ğ�ĚĞů�DŽůŝƐĞ�'ŝƵƐĞƉƉĞ��ĂƉŽƌĂůĞ

ǀŝĂ��ĂŵƉŽ��ŽĂƌŝŽ͕�
ϲϰϭϬϬ�dĞƌĂŵŽ�d� dĞů͘�Ϭϴϲϭ�ϯϯϮϭ

hK��Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ��ůŝŶŝĐĂ�Ă�ǀĂůĞŶǌĂ�
ƌĞŐŝŽŶĂůĞ͕�W͘K͘�Η^ƉŝƌŝƚŽ�^ĂŶƚŽΗ

sŝĂ�&ŽŶƚĞ�ZŽŵĂŶĂ͕�ŶΣϴ��
Ͳ ϲϱϭϮϰ�Ͳ WĞƐĐĂƌĂ

dĞů͗�ϬϴϱͬϰϮϱϮϱϰϮ
ĚĂůůĞ�ŽƌĞ�Ϭϴ͗ϬϬ�ĂůůĞ�ŽƌĞ�ϮϬ͗ϬϬ͖
dĞů͗�ϬϴϱͬϰϮϱϭ�;ĐĞŶƚƌĂůŝŶŽͿ�ƉĞƌ�
ĐŚŝĂŵĂƚĞ�ŝŶ�ƉƌŽŶƚĂ�ĚŝƐƉŽŶŝďŝůŝƚă�
ŶŽƚƚƵƌŶĂ�;ĚĂůůĞ�ŽƌĞ�ϮϬ͗ϬϬ�ĂůůĞ�

Ϭϴ͗ϬϬͿ��Ğ�ĨĞƐƚŝǀĂ

�ƌ͘WĂŽůŽ�&Ăǌŝŝ�ϬϴϱͬϰϮϱϮϳϮϯͲϯϯϱ�
ϳϱϮϮϵϬϲ��ƉĂŽůŽ͘ĨĂǌŝŝΛĂƵƐů͘ƉĞ͘ŝƚ

�D/>/�ͲZKD�'E�

�ĞŶƚƌŽ�Ěŝ�ZŝĨĞƌŝŵĞŶƚŽ�ZĞŐŝŽŶĂůĞ�ƉĞƌ�ůĞ��ŵĞƌŐĞŶǌĞ�
DŝĐƌŽďŝŽůŽŐŝĐŚĞ�;�ZZ�DͿ�hK��Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ͕�

WŽůŝĐůŝŶŝĐŽ�Ěŝ�^͘�KƌƐŽůĂ

sŝĂ�DĂƐƐĂƌĞŶƚŝ͕�ϵ�
�ŽůŽŐŶĂ

dĞů͘�Ϭϱϭ�Ϯϭϰϰϯϭϲ�Ͳ �Ğůů͘�ϯϯϰ�
ϲϱϵϴϰϳϯ

WƌŽĨ͘ƐƐĂ�DĂƌŝĂ��ĂƌůĂ�ZĞ���dĞů�Ϭϱϭ�Ϯϭϰ�
ϰϱϭϬ

�Ğůů�ϯϰϵ�ϲϭϮϵϯϴϬ

^͘^͘�͘Η�ƵƚŽŝŵŵƵŶŝƚă͕��ůůĞƌŐŽůŽŐŝĂ�Ğ��ŝŽƚĞĐŶŽůŽŐŝĞ�
/ŶŶŽǀĂƚŝǀĞΗ�

�ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ��ŝĂŐŶŽƐƚŝĐĂ�ƉĞƌ�/ŵŵĂŐŝŶŝ�Ğ�DĞĚŝĐŝŶĂ�
Ěŝ�>ĂďŽƌĂƚŽƌŝŽ͘

�h^>��ƌĐŝƐƉĞĚĂůĞ�^ĂŶƚĂ�DĂƌŝĂ�EƵŽǀĂ͕�ZĞŐŐŝŽ��ŵŝůŝĂ

sŝĂůĞ�ZŝƐŽƌŐŝŵĞŶƚŽ͕�ϴϬ
ZĞŐŐŝŽ��ŵŝůŝĂ

dĞů͘�ϬϱϮϮͬϮϵϱϳϬϲ�&Ăǆ͘�
ϬϱϮϮͬϮϵϲϳϱϬ

�ƌ͘��ůĞƐƐĂŶĚƌŽ��ĞƌďŝŶŝ�
ĂůĞƐƐĂŶĚƌŽ͘ǌĞƌďŝŶŝΛĂƵƐů͘ƌĞ͘ŝƚ

/�^>�Z�ʹ ^ĞǌŝŽŶĞ�Ěŝ�WĂǀŝĂ
WƌŝǀĂƚĂ�^ƚƌĂĚĂ�

�ĂŵƉĞŐŐŝ͕�ϱϵͬϲϭ�Ͳ
ϮϳϭϬϬ�WĂǀŝĂ

dĞů͘�ϬϯϴϮͬϰϮϮϬϬϲ�ʹ
ϬϯϴϮͬϱϮϲϱϮϵ�ʹ ϯϲϲͬϱϴϴϴϮϰϱ �ƌ͘ƐƐĂ�WĂŽůĂ�WƌĂƚŝ�ƉĂŽůĂ͘ƉƌĂƚŝΛŝǌƐůĞƌ͘ŝƚ

^^��sŝƌŽůŽŐŝĂ�Ğ�DŝĐƌŽďŝŽůŽŐŝĂ�DŽůĞĐŽůĂƌĞ��ǌŝĞŶĚĂ�
KƐƉĞĚĂůŝĞƌĂ�hŶŝǀĞƌƐŝƚĂƌŝĂ�DŽĚĞŶĂ�WŽůŝĐůŝŶŝĐŽ

>ĂƌŐŽ�ĚĞů�WŽǌǌŽ͕�ϳϭ͕�
ϰϭϭϮϱ�DŽĚĞŶĂ�DK

dĞů͘�Ϭϱϵ�ϰϮϮ�Ϯϭϭϭ

�ƌ͘ƐƐĂ�DŽŶŝĐĂ�WĞĐŽƌĂƌŝ
dĞůĞĨŽŶŽ͗�Ϭϱϵ�ϰϮϮϮϮϬϮ͖�Ϭϱϵ�ϰϮϮϱϮϴϭ��ĞͲ

ŵĂŝů͗�ƉĞĐŽƌĂƌŝ͘ŵŽŶŝĐĂΛĂŽƵ͘ŵŽ͘ŝƚ
�ƌ͘�tŝůůŝĂŵ�'ĞŶŶĂƌŝ

dĞůĞĨŽŶŽ͗�Ϭϱϵ�ϰϮϮϯϳϱϲ͖�Ϭϱϵ�ϰϮϮϱϵϭϰ�ĞͲ
ŵĂŝů͗�ŐĞŶŶĂƌŝ͘ǁŝůůŝĂŵΛĂŽƵ͘ŵŽ͘ŝƚ

�ƌ͘ƐƐĂ�'ŝƵůŝĂ�&ƌĞŐŶŝ�^ĞƌƉŝŶŝ
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dĞůĞĨŽŶŽ͗�Ϭϱϵ�ϰϮϮϯϳϱϮ͖�Ϭϱϵ�ϰϮϮϱϵϭϰ�ĞͲ
ŵĂŝů͗�ĨƌĞŐŶŝƐĞƌƉŝŶŝ͘ŐŝƵůŝĂΛĂŽƵ͘ŵŽ͘ŝƚ

h͘K͘�DŝĐƌŽďŝŽůŽŐŝĂ��ǌŝĞŶĚĂ�hƐů�WŝĂĐĞŶǌĂ
sŝĂ��ŶƚŽŶŝŽ�

�ŶŐƵŝƐƐŽůĂ͕ϭϱ�Ͳ ϮϵϭϮϭ�
WŝĂĐĞŶǌĂ

dĞů͘��ϬϱϮϯͲϯϬϮϰϭϱ�ŽƉƉƵƌĞ�
ϬϱϮϯͲϯϬϮϰϴϴ͕�ĨĂǆ�ϬϱϮϯͲϯϬϮϰϯϵ

�ƌ͘ƐƐĂ�ZŽďĞƌƚĂ�^ĐŚŝĂǀŽ �͕�ŝƌĞƚƚŽƌĞ�ĨĨ�hK�
DŝĐƌŽďŝŽůŽŐŝĂ͕�

ĐĞůůƵůĂƌĞ�ϯϯϵͲϰϯϭϰϵϱϳ͕�ŵĂŝů͗�
ƌ͘ƐĐŚŝĂǀŽΛĂƵƐů͘ƉĐ͘ŝƚ

�ƌ�'ŝŽǀĂŶŶŝ�sĂĚĂĐĐĂ �͕�ŝƌĞƚƚŽƌĞ�ĨĨ�
�ŝƉĂƌƚŝŵĞŶƚŽ�WĂƚŽůŽŐŝĂ��ůŝŶŝĐĂ͕
ĐĞůůƵůĂƌĞ�ϯϯϴͲϮϰϲϳϱϭϯ͕�ŵĂŝů͗�

Ő͘ǀĂĚĂĐĐĂΛĂƵƐů͘ƉĐ͘ŝƚ

hK�DŝĐƌŽďŝŽůŽŐŝĂ��ƵƐů�ZŽŵĂŐŶĂ�Ͳ >ĂďŽƌĂƚŽƌŝŽ�hŶŝĐŽ�
Ěŝ�WŝĞǀĞƐĞƐƚŝŶĂ�;&�Ϳ

WŝĂǌǌĂ�ĚĞůůĂ�
>ŝďĞƌĂǌŝŽŶĞ͕�ϲϬ͕�ϰϳϱϮϮ�

�ĞƐĞŶĂ�&�
dĞů͗�нϯϵ�Ϭϱϰϳϯϵ�ϰϵϬϲ

�ŝƌĞƚƚŽƌĞ�WƌŽĨ͘�sŝƚƚŽƌŝŽ�^Ăŵďƌŝ ŵŽďŝůĞ͗�
нϯϵ�ϯϯϭ�ϴϲϴϳϯϱϮ

�ŝƉĂƌƚŝŵĞŶƚŽ�Ěŝ�DĞĚŝĐŝŶĂ�Ğ��ŚŝƌƵƌŐŝĂ��>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�
/ŐŝĞŶĞ�Ğ�^ĂŶŝƚă�WƵďďůŝĐĂ�����������������������������������������
hŶŝǀĞƌƐŝƚă�Ěŝ�WĂƌŵĂ

ǀŝĂ�sŽůƚƵƌŶŽ͕�ϯϵ��
ϰϯϭϮϱ�WĂƌŵĂ

dĞů͘�ϯϯϰ�ϯϭϵϬϰϮϮ
WƌŽĨ͘ƐƐĂ�WĂŽůĂ��ĨĨĂŶŶŝ��Ğůů͘��ϯϰϲ�ϲϬϴϬϮϴϳ�
WƌŽĨ͘ƐƐĂ�DĂƌŝĂ��ƵŐĞŶŝĂ��ŽůƵĐĐŝ���Ğůů͘�ϯϰϵ�

ϳϳϴϲϳϭϵ

s�E�dK
hK��>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ ǀŝĂ�E͘�'ŝƵƐƚŝŶŝĂŶŝ͕�Ϯ dĞů�ƐĞŐƌ͘�ϬϰϵϴϮϭϴϴϯϬͲϳϵϭϱͲ

ϳϵϭϰ
�ƌ͘��ŶĚƌĞĂ��ƌŝƐĂŶƚŝ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ͕��ŝƉĂƌƚŝŵĞŶƚŽ�DĞĚŝĐŝŶĂ�
DŽůĞĐŽůĂƌĞ͕�hŶŝǀĞƌƐŝƚă�ĚĞŐůŝ�^ƚƵĚŝ�Ěŝ�WĂĚŽǀĂ

sŝĂ�'ĂďĞůůŝ͕�ϲϯ�Ͳ ϯϱϭϮϭ�
WĂĚŽǀĂ �Žƚƚ͘��͘��ƌŝƐĂŶƚŝ

^�Z��'E�

>ĂďŽƌĂƚŽƌŝŽ�'ĞŶĞƌĂůĞ�;,h�Ϳ�Ěŝ�ĂŶĂůŝƐŝ�ĐŚŝŵŝĐŽ�ĐůŝŶŝĐŚĞ�
Ğ�ŵŝĐƌŽďŝŽůŽŐŝĂ

�͘K͘h͘��ĂŐůŝĂƌŝ�W͘K͘�
�ƵŝůŝŽ��ĂƐƵůĂ�^͘^͘�ϱϱϰ�

<ŵ͘�ϰ͕ϯϬϬ�Ͳ
DŽŶƐĞƌƌĂƚŽ�;��Ϳ

dĞů͘�ϳϬϱϭϬϵϲϰϳϭ �Žƚƚ͘�&ĞƌĚŝŶĂŶĚŽ��ŽŐŚĞ��ϬϳϬϱϭϬϵϲϰϳϭ

^͘�͘�DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ�>ĂďŽƌĂƚŽƌŝŽ�sŝƌŽůŽŐŝĂ�
^ƉĞĐŝĂůĞ��ĞŶƚƌŽ�/ŶĨůƵĞŶǌĂ

sŝĂůĞ�^͘�WŝĞƚƌŽ͕�ϰϯͬ��Ͳ
ϬϳϭϬϬ�^ĂƐƐĂƌŝ��Kh�
^ĂƐƐĂƌŝ�Ͳ WĂůĂǌǌŽ�
/ŶĨĞƚƚŝǀŽůŽŐŝĂ

dĞů͘�ŽϳϵϮϮϵϴϬϳ WƌŽĨ͘��ĂƚĞƌŝŶĂ�^ĞƌƌĂ�ϯϮϴϵϭϳϴϱϱϬ

dK^��E�

^K��DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ��ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂ�
hŶŝǀĞƌƐŝƚĂƌŝĂ��ĂƌĞŐŐŝ�Ͳ &ŝƌĞŶǌĞ

>ĂƌŐŽ��ƌĂŵďŝůůĂ͕�ϯ�ʹ
ϱϬϭϯϰ�&ŝƌĞŶǌĞ

ϬϱϱͬϳϵϰϵϮϯϵ '͘D͘�ZŽƐƐŽůŝŶŝ

hK�sŝƌŽůŽŐŝĂ�hŶŝǀĞƌƐŝƚĂƌŝĂ �͕�ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌŽͲ
hŶŝǀĞƌƐŝƚĂƌŝĂ�WŝƐĂŶĂ

sŝĂ�WĂƌĂĚŝƐĂ͕�Ϯ�Ͳ ϱϲϭϮϰ�
WŝƐĂ

dĞů͘�ϬϱϬͬϮϮϭϯϳϴϭ D͘WŝƐƚĞůůŽ



��

hK��DŝĐƌŽďŝŽůŽŐŝĂ�Ğ�sŝƌŽůŽŐŝĂ͕��ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂ�
hŶŝǀĞƌƐŝƚĂƌŝĂ�^ĞŶĞƐĞ��ŝƉĂƌƚŝŵĞŶƚŽ��ŝŽƚĞĐŶŽůŽŐŝĞ�

DĞĚŝĐŚĞ͕�hŶŝǀĞƌƐŝƚă�ĚĞŐůŝ�^ƚƵĚŝ�Ěŝ�^ŝĞŶĂ

s͘ůĞ��ƌĂĐĐŝ͕�ϭ͕�ϱϯϭϬϬ�Ͳ
^ŝĞŶĂ dĞů͘��ϬϱϳϳͬϮϯϯϴϳϭ D͘'͘��ƵƐŝ

>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�/ŵŵƵŶŽůŽŐŝĂ��Ͳ ^K���ůŝŶŝĐĂ�WĞĚŝĂƚƌŝĐĂ�//�
�ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌŽ�hŶŝǀĞƌƐŝƚĂƌŝĂ�DĞǇĞƌ

s͘ůĞ�WŝĞƌĂĐĐŝŶŝ�͕�
ϮϰϱϬϭϯϵ�&ŝƌĞŶǌĞ dĞů͘��ϬϱϱͬϱϲϲϮϱϰϮ �ŚŝĂƌĂ��ǌǌĂƌŝ

hK��DĞĚŝĐŝŶĂ�Ěŝ�>ĂďŽƌĂƚŽƌŝŽ�Ͳ ^ĞĚĞ�Ěŝ�DĂƐƐĂ
sŝĂ��ƵƌĞůŝĂ�^ƵĚ�Ͳ >ŽĐ͘�
DŽŶƚĞƉĞƉĞ�ͲϱϰϭϬϬ�

DĂƐƐĂ
Ϭϱϴϱ�ϰϴϯϲϱϮ ^ŝŵŽŶĂ�^ƚŽƌƚŝ

hK��>ĂďŽƌĂƚŽƌŝŽ��ŶĂůŝƐŝ��ŚŝŵŝĐŽ���ůŝŶŝĐŚĞͲ �ǌŝĞŶĚĂ�
hƐů�dŽƐĐĂŶĂ�ŶŽƌĚ�ŽǀĞƐƚ�Ͳ KƐƉĞĚĂůĞ�Ěŝ�>ŝǀŽƌŶŽ

s͘ůĞ��ůĨŝĞƌŝ �͕ϯϲ�Ͳ ϱϳϭϮϰ�
Ͳ >ŝǀŽƌŶŽ

dĞů͘Ϭϱϴϲ�ϮϮϯϮϬϳ�;ĂǀǀŝĂƚŽ�ŝů�
ϭϲ͘ϬϯͿ �ƌƐƐĂ��ůŝƐĂďĞƚƚĂ�^ƚĞŶŶĞƌ

hK��>ĂďŽƌĂƚŽƌŝŽ��ŶĂůŝƐŝ��ŚŝŵŝĐŽ���ůŝŶŝĐŚĞͲ�ǌŝĞŶĚĂ�hƐů�
dŽƐĐĂŶĂ�ŶŽƌĚ�ŽǀĞƐƚͲ KƐƉĞĚĂůĞ�^ĂŶ�>ƵĐĂ

>ŽĐ͘͘ ^ĂŶ�&ŝůŝƉƉŽ�Ͳ sŝĂ�
'ƵŐůŝĞůŵŽ�>ŝƉƉŝ�

&ƌĂŶĐĞƐĐŽŶŝͲϱϱϭϬϬ�Ͳ
>ƵĐĐĂ

dĞů͘�Ϭϱϴϯ�ϵϳϬϯϭϯ�;ĂǀǀŝĂƚŽ�ŝů�
ϭϳ͘ϬϯͿ

�ƌ͕�&ƌĂŶĐĞƐĐŽ��ŽƐŝŵŽ��ŐŽƐƚŝŶŽ

hK^��DŝĐƌŽďŝŽůŽŐŝĂ�ʹ �ŝƉĂƌƚŝŵĞŶƚŽ��ŝĂŐŶŽƐƚŝĐĂ�ƉĞƌ�
ŝŵŵĂŐŝŶŝ�Ğ�ŵĞĚŝĐŝŶĂ�Ěŝ�ůĂďŽƌĂƚŽƌŝŽ�ʹ h^>�^ƵĚĞƐƚ�

dŽƐĐĂŶĂ�ʹ KƐƉĞĚĂůĞ�DŝƐĞƌŝĐŽƌĚŝĂ�'ƌŽƐƐĞƚŽ

sŝĂ�^ĞŶĞƐĞ�ϭϲϭ�ʹ
'ƌŽƐƐĞƚŽ dĞů�Ϭϱϲϰ�ϰϴϯϲϳϴ ĚŽƚƚ͘ƐƐĂ�^ŝůǀŝĂ�sĂůĞŶƚŝŶŝ

hK^��DŝĐƌŽďŝŽůŽŐŝĂ�ʹ �ŝƉĂƌƚŝŵĞŶƚŽ��ŝĂŐŶŽƐƚŝĐĂ�ƉĞƌ�
ŝŵŵĂŐŝŶŝ�Ğ�ŵĞĚŝĐŝŶĂ�Ěŝ�ůĂďŽƌĂƚŽƌŝŽ�ʹ h^>�^ƵĚĞƐƚ�

dŽƐĐĂŶĂ�ʹ KƐƉĞĚĂůĞ�^ĂŶ��ŽŶĂƚŽ��ƌĞǌǌŽ

sŝĂ�WŝĞƚƌŽ�EĞŶŶŝ͕�ϮϬ�ʹ
ϱϮϭϬϬ��ƌĞǌǌŽ dĞů Ϭϱϳϱ�ϮϱϱϮϰϰ�ʹ ϮϱϱϮϱϭ ĚŽƚƚ͘ƐƐĂ��ůĞƐƐĂŶĚƌĂ�/ƌĞŶĞ�'ĂůĂŶƚŝ

>��KZ�dKZ/K�^�E/d�Ζ�D/>/d�Z�
>ĂďŽƌĂƚŽƌŝŽ�Ěŝ�sŝƌŽůŽŐŝĂ�ĚĞů��ŝƉĂƌƚŝŵĞŶƚŽ�^ĐŝĞŶƚŝĨŝĐŽ�

ĚĞů�WŽůŝĐůŝŶŝĐŽ�DŝůŝƚĂƌĞ
sŝĂ�Ěŝ�^ĂŶƚŽ�^ƚĞĨĂŶŽ�

ZŽƚŽŶĚŽ�Ŷ͘�ϰ
dĞů͘�ϬϲϳϳϳϬϯϵϭϯϲ�Ͳ

ϬϲϳϳϳϬϯϵϭϯϱ

�Žůů͘�&ůŽƌŝŐŽ�>ŝƐƚĂ�ĞŵĂŝů͗�
ĨůŽƌŝŐŽ͘ůŝƐƚĂΛĞƐĞƌĐŝƚŽ͘ĚŝĨĞƐĂ͘ŝƚ�Ͳ

ƌŽŵĂŶŽ͘ůŝƐƚĂΛŐŵĂŝů͘ĐŽŵ


