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�ĂĐŬŐƌŽƵŶĚ��ĚŚĞƌĞŶĐĞ�ƚŽ�ĚŝĂďĞƚĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ ŽĨ�ǇŽƵŶŐ�
ĂĚƵůƚƐ� ǁŝƚŚ� ƚǇƉĞ� ϭ� ĚŝĂďĞƚĞƐ� ;�DϭͿ� ĐĂŶ� ďĞ� ĂĨĨĞĐƚĞĚ� ďǇ� ƚŚĞ� ƐĞǀĞƌĂů� ĐŚĂŶŐĞƐ�
ŽĐĐƵƌƌŝŶŐ� ĚƵƌŝŶŐ� ĞŵĞƌŐŝŶŐ� ĂĚƵůƚŚŽŽĚ͗� ƐŽĐŝĂů͕� ŽĐĐƵƉĂƚŝŽŶĂů͕� ĨĂŵŝůŝĂƌ� ĂŶĚ�
ĞŵŽƚŝŽŶĂů͘��ŝŵƐ��ǀĂůƵĂƚŝŽŶ�ŽĨ�ůŝĨĞƐƚǇůĞƐ͕�ŚĞĂůƚŚ�ďĞŚĂǀŝŽƵƌƐ͕�ƚƌĞĂƚŵĞŶƚ�ĂĚŚĞƌĞŶĐĞ�
ĂŶĚ�ƐŽĐŝĂů�ƐƵƉƉŽƌƚ�ŽĨ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ǁŝƚŚ��Dϭ͘�DĞƚŚŽĚƐ�dŚŝƐ�ƌĞƐĞĂƌĐŚ�ŝŶĐůƵĚĞĚ�Ă�
ƋƵĂŶƚŝƚĂƚŝǀĞ�ƐƚƵĚǇ�ǁŝƚŚ�ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�ĨŝůůĞĚ�ŝŶ�ďǇ�Ϯϳϴ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ǁŝƚŚ��Dϭ�;ϭϴ�
ʹϯϱ� ǇĞĂƌƐ� ŽůĚͿ͘� ZĞƐƵůƚƐ� WĂƌƚŝĐŝƉĂŶƚƐ� ƌĞƉŽƌƚĞĚ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ǁŝƚŚ� ůŝĨĞ� ĂƐ� ϲ͘ϲ� цϭ͘ϳ�
;ƐĐĂůĞ�ϬͲϭϬͿ͘�DŽƐƚ�ŽĨ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ƐŚŽǁ�ŐŽŽĚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�ĚŝĞƚĂƌǇ�ŝŶƚĂŬĞ�;ϴϯйͿ͕�
ŝŶƐƵůŝŶ�ƚŚĞƌĂƉǇ�;ϴϯйͿ�ĂŶĚ�ŐůƵĐŽƐĞ�ŵŽŶŝƚŽƌŝŶŐ�;ϳϯйͿ͕�ďƵƚ�ŽŶůǇ�ŽŶĞ�ƚŚŝƌĚ�ƉƌĂĐƚŝĐĞ�
ƌĞĐŽŵŵĞŶĚĞĚ� ƉŚǇƐŝĐĂů� ĂĐƚŝǀŝƚǇ͘� tĞ� ǀĞƌŝĨŝĞĚ� ƉŽƐŝƚŝǀĞ� ƐƚĂƚŝƐƚŝĐĂůůǇ� ƐŝŐŶŝĨŝĐĂŶƚ�
ĐŽƌƌĞůĂƚŝŽŶ� ďĞƚǁĞĞŶ� ĂĚŚĞƌĞŶĐĞ� ƚŽ� ŶƵƚƌŝƚŝŽŶ͕� ŝŶƐƵůŝŶ� ƚŚĞƌĂƉǇ� ĂŶĚ� ŐůƵĐŽƐĞ�
ŵŽŶŝƚŽƌŝŶŐ͘� zŽƵŶŐƐƚĞƌƐ� ƉƌĞƐĞŶƚ� ϴ͘ϳ� цϭ͘ϲй� ĂƐ� ŵĞĂŶ� ǀĂůƵĞ� ĨŽƌ� ,ď�ϭĐ͘� ,ŝŐŚĞƐƚ�
,ď�ϭĐ� ůĞǀĞůƐ� ǁĞƌĞ� ĐŽƌƌĞůĂƚĞĚ� ƚŽ� ůĞƐƐ� ŐůŽďĂů� ĂĚŚĞƌĞŶĐĞ� ƚŽ� ĚŝĂďĞƚĞƐ� ƚƌĞĂƚŵĞŶƚ͕�
ƉĞƌĐĞƉƚŝŽŶ� ŽĨ� ŚĞĂůƚŚ͕� ƐĂƚŝƐĨĂĐƚŝŽŶ� ǁŝƚŚ� ůŝĨĞ� ĂŶĚ� ƉƐǇĐŚŽůŽŐŝĐĂů� ĂĚĂƉƚĂƚŝŽŶ� ƚŽ�
ĚŝĂďĞƚĞƐ͘ Ϯϱй� ƉƌĞƐĞŶƚ� ĚŝĂďĞƚĞƐ� ĐŽŵƉůŝĐĂƚŝŽŶƐ͘� dŚĞ� ďĞƐƚ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ� ĂďŽƵƚ�
ĚŝĂďĞƚĞƐ� ǁĞƌĞ� ƉŽƐŝƚŝǀĞůǇ� ĐŽƌƌĞůĂƚĞĚ� ǁŝƚŚ� ĂĚŚĞƌĞŶĐĞ� ƚŽ� ŶƵƚƌŝƚŝŽŶ� ĂŶĚ� ŝŶƐƵůŝŶ�
ƚŚĞƌĂƉǇ͘�zŽƵŶŐƐƚĞƌƐ�ǁŝƚŚ�ďĞƚƚĞƌ�ƉƐǇĐŚŽůŽŐŝĐĂů�ĂĚĂƉƚĂƚŝŽŶ�ƚŽ�ĚŝĂďĞƚĞƐ�ŚĂǀĞ�ďĞƚƚĞƌ�
ĂĚŚĞƌĞŶĐĞ� ƚŽ� ĚŝĂďĞƚĞƐ� ƚƌĞĂƚŵĞŶƚ ƌĞůĂƚŝŶŐ� ƚŽ� ŶƵƚƌŝƚŝŽŶ͕� ŝŶƐƵůŝŶ� ƚŚĞƌĂƉǇ� ĂŶĚ�
ŐůƵĐŽƐĞ�ŵŽŶŝƚŽƌŝŶŐ͘�dŚĞǇ�ƌĞƉŽƌƚĞĚ�ŐŽŽĚ�ƐŽĐŝĂů�ƐƵƉƉŽƌƚ�ĂŶĚ�ƌĞĨĞƌƌĞĚ�ƚŚĞ�ďĞŶĞĨŝƚƐ�
ŽĨ� ŐƌŽƵƉ� ĂĐƚŝǀŝƚŝĞƐ� ǁŝƚŚ� ƉĞĞƌƐ͘� �ŽŶĐůƵƐŝŽŶƐ� zŽƵŶŐ� ĂĚƵůƚƐ� ƐŚŽǁĞĚ� ƐĂƚŝƐĨĂĐƚŽƌǇ�
ƐŽĐŝĂů� ƐƵƉƉŽƌƚ͕� ŚĞĂůƚŚ� ďĞŚĂǀŝŽƵƌƐ� ĂŶĚ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ǁŝƚŚ ůŝĨĞ� ĂŶĚ� Ă� ƌĞĂƐŽŶĂďůĞ�
ĂĚŚĞƌĞŶĐĞ� ƚŽ� ĚŝĂďĞƚĞƐ� ƚƌĞĂƚŵĞŶƚ͕� ĂůƚŚŽƵŐŚ� ǁŝƚŚ� Ă� ůĞƐƐ� ƐĂƚŝƐĨĂĐƚŽƌǇ� ŵĞƚĂďŽůŝĐ�
ĐŽŶƚƌŽů� ŽĨ� ĚŝĂďĞƚĞƐ͘� &ƵƌƚŚĞƌ� ƌĞƐĞĂƌĐŚ� ǁŝƚŚ� ĨŽĐƵƐ� ŐƌŽƵƉƐ� ǁŝůů� ŚĞůƉ� ƚŽ� ďĞƚƚĞƌ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞƐĞ�ĚŝƐĐƌĞƉĂŶĐŝĞƐ
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