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 �ĐƵƚĞ�ŇĂĐĐŝĚ�ŵǇĞůŝƟƐ�;�&DͿ�ŝƐ�Ă�ƌĂƌĞ�ĐŽŶĚŝƟŽŶ�ƚŚĂƚ�ĂīĞĐƚƐ�ŐƌĞǇ�ŵĂƩĞƌ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƐƉŝŶĂů�ĐŽƌĚ͘�ZĞĐĞŶƚůǇ�ƚŚĞ�ŶĂƟŽŶ�ŚĂƐ�ƐĞĞŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐĞƐ�ƐŝŶĐĞ�ϮϬϭϰ͘�tŚŝůĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŝƐ�ŶŽƚ�ŶĞǁ͕�ŝƚ�ƌĞŵĂŝŶƐ�ǀĞƌǇ�ƌĂƌĞ�ǁŝƚŚ�ƚŚĞ�����ĞƐƟŵĂƟŶŐ�ůĞƐƐ�ƚŚĂŶ�ŽŶĞ�ŝŶ�Ă�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�h^�ǁŝůů�ŐĞƚ��&D�ĞǀĞƌǇ�ǇĞĂƌ͘�,Žǁ�ŽŶĞ�ĐŽŶƚƌĂĐƚƐ��&D�ŝƐ�ƐƟůů�ŶŽƚ�ŬŶŽǁŶ͕�ŚŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉŽƐƐŝďůĞ�ĐĂƵƐĞƐ�ƐƵĐŚ�ĂƐ�ǀŝƌƵƐĞƐ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƚŽǆŝŶ�ĞǆƉŽƐƵƌĞƐ͘�dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ��&D�ĐĂƐĞƐ�ŝŶ�ϮϬϭϰ�ĐŽŝŶĐŝĚĞĚ�ǁŝƚŚ�Ă�ŶĂƟŽŶĂů�ŽƵƚďƌĞĂŬ�ŽĨ�ƐĞǀĞƌĞ�ƌĞƐƉŝƌĂƚŽƌǇ�ŝůůŶĞƐƐ�ĂŵŽŶŐ�ƉĞŽƉůĞ�ĐĂƵƐĞĚ�ďǇ�ĞŶƚĞƌŽǀŝƌƵƐ��ϲϴ�;�s-�ϲϴͿ͕�ĂůƚŚŽƵŐŚ�Ă�ĚŝƌĞĐƚ�ĂƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĞƐƚĂďůŝƐŚĞĚ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĐĂƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽƵŶĚ�ŝŶ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞ�����ŚĂƐ�ŶŽƚ�ǇĞƚ�ĚĞƚĞƌŵŝŶĞĚ�ǁŚǇ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ƌĞƉŽƌƚĞĚ�ĐĂƐĞƐ�ŝŶ�KƌĂŶŐĞ��ŽƵŶƚǇ͕�ŚŽǁĞǀĞƌ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĐĂƐĞƐ�ŝŶ�&ůŽƌŝĚĂ͕�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ŝŶ�ĐŚŝůĚƌĞŶ͕�ŵĞĞƟŶŐ�ƚŚĞ����͛Ɛ�ĚĞĮŶŝƟŽŶ�ĨŽƌ�͞ƉĞƌƐŽŶƐ�ƵŶĚĞƌ�ŝŶǀĞƐƟŐĂƟŽŶ͟�;Wh/Ϳ͘�   �&D�ŝƐ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ�ƐƵĚĚĞŶ�ŽŶƐĞƚ�ŽĨ�Ăƌŵ�Žƌ�ůĞŐ�ǁĞĂŬŶĞƐƐ�ĂŶĚ�ůŽƐƐ�ŽĨ�ŵƵƐĐůĞ�ƚŽŶĞ�ĂŶĚ�ƌĞŇĞǆĞƐ͘�^ŽŵĞ�ĐĂƐĞƐ�ŵŝŐŚƚ�ĂůƐŽ�ĚŝƐƉůĂǇ�ĨĂĐŝĂů�ĚƌŽŽƉͬǁĞĂŬŶĞƐƐ͕�ĚŝĸĐƵůƚǇ�ŵŽǀŝŶŐ�ƚŚĞ�ĞǇĞƐ͕�ĚƌŽŽƉŝŶŐ�ĞǇĞůŝĚƐ͕�Žƌ�ĚŝĸĐƵůƚǇ�ǁŝƚŚ�ƐǁĂůůŽǁŝŶŐ�Žƌ�ƐůƵƌƌĞĚ�ƐƉĞĞĐŚ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�Ăƌŵ�Žƌ�ůĞŐ�ǁĞĂŬŶĞƐƐ͘��EƵŵďŶĞƐƐ�Žƌ�ƟŶŐůŝŶŐ�ƐĞŶƐĂƟŽŶƐ�ĂƌĞ�ƌĂƌĞ�ŝŶ�ƚŚŽƐĞ�ǁŝƚŚ��&D͕�ŚŽǁĞǀĞƌ�ƉĂŝŶ�ƐĞŶƐĂƟŽŶƐ�ŵĂǇ�ďĞ�ĞǆƉĞƌŝĞŶĐĞĚ͘�dŚĞ�ŵŽƐƚ�ƐĞǀĞƌĞ�ƐǇŵƉƚŽŵ�ŽĨ��&D�ŝƐ�ƌĞƐƉŝƌĂƚŽƌǇ�ĨĂŝůƵƌĞ�ǁŚŝĐŚ�ĐĂŶ�ŚĂƉƉĞŶ�ǁŚĞŶ�ƌĞƐƉŝƌĂƚŽƌǇ�ŵƵƐĐůĞƐ�ďĞĐŽŵĞ�ǁĞĂŬ͘�/Ŷ�ǀĞƌǇ�ƌĂƌĞ�ĐĂƐĞƐ͕��&D�ŵĂǇ�ƚƌŝŐŐĞƌ�ŽƚŚĞƌ�ƐĞƌŝŽƵƐ�ŶĞƵƌŽůŽŐŝĐ�ĐŽŵƉůŝĐĂƟŽŶƐ�ƚŚĂƚ�ĐŽƵůĚ�ůĞĂĚ�ƚŽ�ĚĞĂƚŚ͘� 
 ��ĚŝĂŐŶŽƐŝƐ�ŽĨ��&D�ŝƐ�ĚŽŶĞ�ďǇ�ĞǆĂŵŝŶŝŶŐ�Ă�ƉĂƟĞŶƚ͛Ɛ�ŶĞƌǀŽƵƐ�ƐǇƐƚĞŵ�ŝŶ�ĐŽŵďŝŶĂƟŽŶ�ǁŝƚŚ�ƌĞǀŝĞǁŝŶŐ�ƉŝĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƐƉŝŶĂů�ĐŽƌĚ͕�ƉƌŝŵĂƌŝůǇ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ďŽĚǇ�ǁŚĞƌĞ�ǁĞĂŬŶĞƐƐ͕�ƉŽŽƌ�ŵƵƐĐůĞ�ƚŽŶĞ͕�ĂŶĚ�ĚĞĐƌĞĂƐĞĚ�ƌĞŇĞǆĞƐ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ͘�DZ/͕�ůƵŵďĂƌ�ƉƵŶĐƚƵƌĞƐ�ĨŽƌ��^&�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ŶĞƌǀĞ�ĐŽŶĚƵĐƟŽŶ�ƌĞƐƉŽŶƐĞ�ƚĞƐƚƐ�ŵĂǇ�ĂůƐŽ�ďĞ�ƉĞƌĨŽƌŵĞĚ͘��&D�ĐĂŶ�ďĞ�ĚŝĸĐƵůƚ�ƚŽ�ĚŝĂŐŶŽƐĞ�ďĞĐĂƵƐĞ�ŝƚ�ƐŚĂƌĞƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƐǇŵƉƚŽŵƐ�ĂƐ�ŽƚŚĞƌ�ŶĞƵƌŽůŽŐŝĐ�ĚŝƐĞĂƐĞƐ�ůŝŬĞ�ƚƌĂŶƐǀĞƌƐĞ�ŵǇĞůŝƟƐ�ĂŶĚ�'ƵŝůůĂŝŶ-�ĂƌƌĞ�ƐǇŶĚƌŽŵĞ͘�zŽƵ�ĐĂŶ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ŚĞůƉƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�Ă�ƉĂƟĞŶƚ�ŚĂƐ��&D�ŚĞƌĞ͘   dŚĞƌĞ�ŝƐ�ŶŽ�ƐƉĞĐŝĮĐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ��&D͕�Ă�ŶĞƵƌŽůŽŐŝƐƚ�ŵĂǇ�ƌĞĐŽŵŵĞŶĚ�ĐĞƌƚĂŝŶ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ŽŶ�Ă�ĐĂƐĞ-ďǇ-ĐĂƐĞ�ďĂƐŝƐ͘�>ŽŶŐ-ƚĞƌŵ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŝƚŚ��&D�ĂƌĞ�ŶŽƚ�ŬŶŽǁŶ͘�WƌĞǀĞŶƚĂƟǀĞ�ŵĞĂƐƵƌĞƐ�ŝŶĐůƵĚĞ�ƉŽůŝŽ�ǀĂĐĐŝŶĞ�ĂŶĚ�ƉƌŽƚĞĐƟŶŐ�ĂŐĂŝŶƐƚ�ŵŽƐƋƵŝƚŽ�ďŝƚĞƐ�ĂƐ�ƉŽůŝŽǀŝƌƵƐ�ĂŶĚ�tĞƐƚ�EŝůĞ�ǀŝƌƵƐ�ŵĂǇ�ƐŽŵĞƟŵĞƐ�ůĞĂĚ�ƚŽ��&D͘ 
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  25$1*( $OO�&RXQWLHV 
'LVHDVH 2FWREHU &XPXODWLYH��<7'� 2FWREHU &XPXODWLYH��<7'� 

  ���� 0HGLDQ��������-������ ���� 0HGLDQ�������-������ ���� 0HGLDQ�������-������ ���� 0HGLDQ�������-������ 
$PHELF�,QIHFWLRQV��%DODPXWKLD�PDQGULOODULV� � � � � � � � � 
$QDSODVPRVLV�-�+*$��$QDSODVPD�SKDJRF\WRSKLOXP� � � � � � � �� � 
$UERYLUDO�'LVHDVH��2WKHU � � � � � � � � 
$UVHQLF�3RLVRQLQJ � � � � � � �� �� 
%RWXOLVP��,QIDQW � � � � � � � � 
%UXFHOORVLV � � � � � � �� � 
&DOLIRUQLD�6HURJURXS�9LUXV�1HXURLQYDVLYH�'LVHDVH � � � � � � � � 
&DPS\OREDFWHULRVLV �� �� ��� ��� ��� ��� ���� ���� 
&DUERQ�0RQR[LGH�3RLVRQLQJ � � � �� �� �� ��� ��� 
&KLNXQJXQ\D�)HYHU � � � � � � � � 
&KROHUD��9LEULR�FKROHUDH�7\SH�2�� � � � � � � � � 
&LJXDWHUD�)LVK�3RLVRQLQJ � � � � � � �� �� 
&UHXW]IHOGW--DNRE�'LVHDVH��&-'� � � � � � � �� �� 
&U\SWRVSRULGLRVLV � � �� �� �� �� ��� ��� 
&\FORVSRULDVLV � � � � � � �� �� 
'HQJXH�)HYHU � � � � �� �� �� �� 
'HQJXH�)HYHU��6HYHUH � � � � � � � � 
(DVWHUQ�(TXLQH�(QFHSKDOLWLV�1HXURLQYDVLYH�'LVHDVH � � � � � � � � 
(KUOLFKLRVLV�-�+0(��(KUOLFKLD�FKDIIHHQVLV� � � � � � � �� �� 
(VFKHULFKLD�FROL��6KLJD�7R[LQ-3URGXFLQJ��67(&��,QIHFWLRQ � � �� �� �� �� ��� ��� 
)ODYLYLUXV�'LVHDVH�DQG�,QIHFWLRQ � � � � � � � � 
*LDUGLDVLV��$FXWH � � �� �� �� �� ��� ��� 
+DHPRSKLOXV�LQIOXHQ]DH�,QYDVLYH�'LVHDVH � � �� �� �� �� ��� ��� 
+DQVHQ
V�'LVHDVH��/HSURV\� � � � � � � �� �� 
+HPRO\WLF�8UHPLF�6\QGURPH��+86� � � � � � � � � 
+HSDWLWLV�$ �� � �� � �� � ��� ��� 
+HSDWLWLV�%��$FXWH � � �� �� �� �� ��� ��� 
+HSDWLWLV�%��&KURQLF �� �� ��� ��� ��� ��� ���� ���� 
+HSDWLWLV�%��3HULQDWDO � � � � � � � � 
+HSDWLWLV�%��6XUIDFH�$QWLJHQ�LQ�3UHJQDQW�:RPHQ � � �� �� �� �� ��� ��� 
+HSDWLWLV�&��$FXWH � � �� � �� �� ��� ��� 
+HSDWLWLV�&��&KURQLF ��� ��� ���� ���� ���� ���� ����� ����� 
+HSDWLWLV�&��3HULQDWDO � � � � � � �� � 
+HSDWLWLV�' � � � � � � � � 
+HSDWLWLV�( � � � � � � � � 
,QIOXHQ]D-$VVRFLDWHG�3HGLDWULF�0RUWDOLW\ � � � � � � � � 
/HDG�3RLVRQLQJ � � ��� �� ��� ��� ���� ��� 
/HJLRQHOORVLV � � �� �� �� �� ��� ��� 
/HSWRVSLURVLV � � � � � � � � 
/LVWHULRVLV � � � � � � �� �� 
/\PH�'LVHDVH � � � � �� �� ��� ��� 
0DODULD � � � � � � �� �� 
0HDVOHV��5XEHROD� � � � � � � �� � 
0HQLQJLWLV��%DFWHULDO�RU�0\FRWLF � � � � �� � �� ��� 
0HQLQJRFRFFDO�'LVHDVH � � � � � � �� �� 
0HUFXU\�3RLVRQLQJ � � � � � � �� �� 
0XPSV � � � � �� � ��� �� 
1HXURWR[LF�6KHOOILVK�3RLVRQLQJ � � � � � � � � 
3DUDW\SKRLG�)HYHU��6DOPRQHOOD�6HURW\SHV�3DUDW\SKL�$�%�&� � � � � � � � � 
3HUWXVVLV � � �� �� �� �� ��� ��� 
3HVWLFLGH-5HODWHG�,OOQHVV�DQG�,QMXU\��$FXWH � � � � � � �� �� 
4�)HYHU��$FXWH��&R[LHOOD�EXUQHWLL� � � � � � � � � 
5DELHV��3RVVLEOH�([SRVXUH � � �� �� ��� ��� ���� ���� 
5LFLQ�7R[LQ�3RLVRQLQJ � � � � � � � � 
5RFN\�0RXQWDLQ�6SRWWHG�)HYHU�DQG�6SRWWHG�)HYHU�5LFNHWWVLRVLV � � � � � � �� �� 
5XEHOOD � � � � � � � � 
6DOPRQHOORVLV �� �� ��� ��� ��� ��� ���� ���� 
6D[LWR[LQ�3RLVRQLQJ��3DUDO\WLF�6KHOOILVK�3RLVRQLQJ� � � � � � � � � 
6FRPEURLG�3RLVRQLQJ � � � � � � �� � 
6KLJHOORVLV �� �� ��� �� ��� ��� ���� ���� 
6WDSK\ORFRFFXV�DXUHXV�,QIHFWLRQ��,QWHUPHGLDWH�5HVLVWDQFH�WR�9DQFRP\FLQ��9,6$� � � � � � � � � 
6WUHS�SQHXPRQLDH�,QYDVLYH�'LVHDVH��'UXJ-5HVLVWDQW � � �� �� �� �� ��� ��� 
6WUHS�SQHXPRQLDH�,QYDVLYH�'LVHDVH��'UXJ-6XVFHSWLEOH � � �� �� �� �� ��� ��� 
7HWDQXV � � � � � � � � 
7XODUHPLD��)UDQFLVHOOD�WXODUHQVLV� � � � � � � � � 
7\SKRLG�)HYHU��6DOPRQHOOD�6HURW\SH�7\SKL� � � �� � �� � ��� �� 
9DULFHOOD��&KLFNHQSR[� � � �� �� �� �� ��� ��� 
9LEULRVLV��*ULPRQWLD�KROOLVDH� � � � � � � � � 
9LEULRVLV��2WKHU�9LEULR�6SHFLHV� � � � � �� � �� �� 
9LEULRVLV��9LEULR�DOJLQRO\WLFXV� � � � � � � �� �� 
9LEULRVLV��9LEULR�FKROHUDH�7\SH�1RQ-2�� � � � � � � � �� 
9LEULRVLV��9LEULR�IOXYLDOLV� � � � � � � �� �� 
9LEULRVLV��9LEULR�PLPLFXV� � � � � � � � � 
9LEULRVLV��9LEULR�SDUDKDHPRO\WLFXV� � � � � � � �� �� 
9LEULRVLV��9LEULR�YXOQLILFXV� � � � � � � �� �� 
:HVW�1LOH�9LUXV�1HXURLQYDVLYH�'LVHDVH � � � � � � �� � 
:HVW�1LOH�9LUXV�1RQ-1HXURLQYDVLYH�'LVHDVH � � � � � � � � 
=LND�9LUXV�'LVHDVH�DQG�,QIHFWLRQ-�&RQJHQLWDO � � � � � � � � 
=LND�9LUXV�'LVHDVH�DQG�,QIHFWLRQ-�1RQ-&RQJHQLWDO � � �� � �� � ��� � 
7RWDO ��� ��� ���� ���� ���� ���� ����� ����� 
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