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ϮϬ�>�DWdKE��s�Eh�͕���Zt�Ed�W�Z<���ϳϬϬϵ��ͮ��WK��Ky�ϴϭϮ͕�DKKE�,���ϳϬϬϵ 

ϭϯϬϬ�ϴϴϴ�ϳϭϯ��ͮ�ŽĸĐĞΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ����

ǁǁǁ͘ƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ� 



 

 

�ĂĐŬŐƌŽƵŶĚ 

 

dŚĞ� dĂƐŵĂŶŝĂŶ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� �ƐƐŽĐŝĂƟŽŶ�������
ĐŽŵƉƌŝƐĞƐ�ϭϵ��ĞŶƚƌĞƐ�ƚŚƌŽƵŐŚŽƵƚ�dĂƐŵĂŶŝĂ͘� 

KƵƌ�ŽďũĞĐƟǀĞ�ŝƐ�ƚŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ŝŶǀŽůǀĞŵĞŶƚ�������
ŽĨ� ϯ� ƚŽ� ϭϱ� ǇĞĂƌ� ŽůĚƐ� ŝŶ� ƌĞŐƵůĂƌ͕� ŚĞĂůƚŚǇ͕��������������
ŽƵƚĚŽŽƌ� ĂĐƟǀŝƚǇ� ƚŚĂƚ� ƉƌŽŵŽƚĞƐ� ĮƚŶĞƐƐ͕������������
ĞŶũŽǇŵĞŶƚ�ĂŶĚ�ůŽǁ�ŬĞǇ�ĐŽŵƉĞƟƟŽŶ͘� 

 

dŚĞ� ďĂƐŝĐ� ƉŚŝůŽƐŽƉŚǇ� ŽĨ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ŝƐ� ƚŽ��������
ƉƌŽǀŝĚĞ� ĨƵŶ͕� ĮƚŶĞƐƐ� ĂŶĚ� ĨĂŵŝůǇ� ŝŶǀŽůǀĞŵĞŶƚ�
ĨŽƌ� ĐŚŝůĚƌĞŶ� ŝŶ� ƐƉŽƌƚ� ďǇ� ŵĂŬŝŶŐ� ƚŚĞ� ĂĐƟǀŝƚǇ�
ĂƩƌĂĐƟǀĞ�ƚŽ�ƉĂƌƟĐŝƉĂŶƚƐ�ŽĨ�Ăůů�ĂďŝůŝƟĞƐ�ƌĞŐĂƌĚͲ
ůĞƐƐ�ŽĨ�ĂƚŚůĞƟĐ�ĞǆƉĞƌŝĞŶĐĞ�Žƌ�ƉŽƚĞŶƟĂů͘� 

dŚĞ� ŶŽƟŽŶ� ŽĨ� ƉƌŽŐƌĞƐƐŝǀĞ� ŝŵƉƌŽǀĞŵĞŶƚ�
ƚŚƌŽƵŐŚ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƉĞƌƐŽŶĂů�ďĞƐƚ�ƉĞƌĨŽƌͲ
ŵĂŶĐĞ��������ŝƐ�ƉƌŽŵŽƚĞĚ�ƚŽ�ĞŵƉŚĂƐŝƐĞ�ƚŚĂƚ�ŶŽ�
ŵĂƩĞƌ�ǁŚĂƚ�ƉŽƐŝƟŽŶ�ĂŶ�ĂƚŚůĞƚĞ�ŽďƚĂŝŶƐ�ŝŶ�ĂŶ�
ĞǀĞŶƚ͕� ƚŚĞǇ� ĐĂŶ� ĂĐŚŝĞǀĞ� ƉĞƌƐŽŶĂů� ƐƵĐĐĞƐƐ� ďǇ�
ŝŵƉƌŽǀŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƌĞƐƵůƚ͘ 

dŚĞ� ĮƌƐƚ� ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ� dĂƐŵĂŶŝĂŶ� >ŝƩůĞ��������������
�ƚŚůĞƟĐƐ� �ƐƐŽĐŝĂƟŽŶ�ǁĂƐ� ŚĞůĚ� ŝŶ� >ĂƵŶĐĞƐƚŽŶ�
ŝŶ� �ƵŐƵƐƚ� ϭϵϳϯ� ǁŝƚŚ� Ă� ƚŽƚĂů� ŽĨ� ϯϵϰ� ĂƚŚůĞƚĞƐ���������������
ƌĞŐŝƐƚĞƌŝŶŐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƐĞĂƐŽŶ�ŝŶ�ϭϵϳϯ-ϭϵϳϰ͘ 

>ŝƩůĞ��ƚŚůĞƟĐƐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŐƌŽǁ�ŝŶ�ŵĞŵďĞƌͲ
ƐŚŝƉ�ĂŶĚ�ĚĞǀĞůŽƉ�ĂƚŚůĞƚĞƐ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ͘���Ɛ�
Ă� � � � � � ĨŽƵŶĚĂƟŽŶ� ĨŽƌ�Ăůů� ƐƉŽƌƚƐ͕� ƚŚŽƐĞ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ�ŝŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�
ĂĐƌŽƐƐ�ŵĂŶǇ�ĮĞůĚƐ�ŝŶ�ƚŚĞ�ƐƉŽƌƟŶŐ�ĂƌĞŶĂ͘ 



 

KƵƌ�s�>h�^ 

dŽ�ĚĞǀĞůŽƉ�ĐŚŝůĚƌĞŶ�ŽĨ�Ăůů�����������������
ĂďŝůŝƟĞƐ�ďǇ�ƉƌŽŵŽƟŶŐ�ƉŽƐŝƟǀĞ�
ĂƫƚƵĚĞƐ�ĂŶĚ�Ă�ŚĞĂůƚŚǇ�ůŝĨĞƐƚǇůĞ�
ƚŚƌŽƵŐŚ�ĨĂŵŝůǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ���������������

ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ĂƚŚůĞƟĐƐ͘ 

 

KƵƌ�D/^^/KE 

dŽ�ƉƌŽǀŝĚĞ�Ă�ƐƚƌƵĐƚƵƌĞĚ�ĂŶĚ�
ƚƌĂŶƐƉĂƌĞŶƚ�ƉĂƚŚǁĂǇ�ĨŽƌ�ƚŚĞ����
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂƚŚůĞƟĐ�ƐŬŝůůƐ�������
ŽĨ�ǇŽƵŶŐ�ĂƚŚůĞƚĞƐ�ŝŶ�Ă�ĨƵŶ�ĂŶĚ�
ĨĂŵŝůǇ�ĨƌŝĞŶĚůǇ�ĞŶǀŝƌŽŶŵĞŶƚ� 

 

KƵƌ�WhZWK^� 

tĞ�ĂůǁĂǇƐ�ďĞŚĂǀĞ�ǁŝƚŚ�ŚŽŶĞƐƚǇ�
ĂŶĚ��ŝŶƚĞŐƌŝƚǇ͘�� 

tĞ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͕ �ƌĞƐƉĞĐƚ�ĞĂĐŚ�
ŽƚŚĞƌ�ĂŶĚ�ǀĂůƵĞ�ŽƵƌ�ĚŝǀĞƌƐŝƚǇ͘��

tĞ�ƐƚƌŝǀĞ�ƚŽ�ĚĞůŝǀĞƌ�ĂŶ������������
ŽƵƚƐƚĂŶĚŝŶŐ�ƉƌŽĚƵĐƚ�ƚŽ�ŽƵƌ�

ŵĞŵďĞƌƐ͘������������������������������ 
tĞ�ƉƌŽŵŽƚĞ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĨĂŵŝůǇ�
ĨƵŶ�ĂŶĚ�ĮƚŶĞƐƐ�ŝŶ�ŽƵƌ�ƉƌŽŐƌĂŵƐ͘�

tĞ�ĐŽŶĚƵĐƚ�ŽƵƌ�ĂĐƟǀŝƟĞƐ������������������
ŝŶ�Ă�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ��������������������������

ĞŶǀŝƌŽŶŵĞŶƚ͘ 



�ŽĂƌĚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ   
WƌĞƐŝĚĞŶƚ �ƌĞƩ�:ŽŚŶƐƚŽŶĞ 
�ŽŵƉĞƟƟŽŶ�Θ�^ƚĂī ƉƌĞƐŝĚĞŶƚΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϬϰϬϴ�ϭϮϳ�ϯϴϲ 
    

�ŝƌĞĐƚŽƌ WĂƵů�DŽŵŵĞƌƐ 
�ĚƵĐĂƟŽŶ͕��ĞǀĞůŽƉŵĞŶƚ͕��ŽĂĐŚŝŶŐ�Θ�dĞĐŚŶŝĐĂů Ɖ͘ŵŽŵŵĞƌƐΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϬϰϬϳ�Ϯϰϲ�ϯϯϬ 
    

�ŝƌĞĐƚŽƌ ^ŚĂŶĞ��Žǆ 
^ƉŽŶƐŽƌƐŚŝƉ�Θ�DĂƌŬĞƟŶŐ Ɛ͘ĐŽǆΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϬϰϬϱ�Ϭϯϴ�ϰϯϳ 
    
�ŝƌĞĐƚŽƌ ^ƵƐĂŶ�DĐ>ĞŽĚ 
dĞĂŵƐ͕��ĂŵƉ�Θ�'ŽǀĞƌŶĂŶĐĞ Ɛ͘ŵĐůĞŽĚΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
 Ϭϰϭϳ�ϭϱϱ�ϲϬϵ 
    
�ŝƌĞĐƚŽƌ KůŝǀĞƌ�,ŝƉƉĞů 
&ŝŶĂŶĐĞ͕�/d Ž͘ŚŝƉƉĞůΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϬϰϮϯ�ϲϮϬ�ϴϵϬ 
    
�ŝƌĞĐƚŽƌ dƌŝƐŚ�ZĞŝĚ 
ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�Θ��Ks/���ŽŵƉůŝĂŶĐĞ� ƚ͘ƌĞŝĚΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 

   
^ƚĂī   

�ĚŵŝŶŝƐƚƌĂƟŽŶ dƌĂĐǇ��ĂŶŚĂŵ 
  ŽĸĐĞΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϭϯϬϬ�ϴϴϴ�ϳϭϯ 
    
�ĞǀĞůŽƉŵĞŶƚ�Θ��ŽŵƉĞƟƟŽŶ� �ĂŶĞ�WĂƚŵŽƌĞ 
  ĚŽΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
  ϬϰϬϳ�Ϭϱϲ�ϭϮϴ 
  
�ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ :ĂĚĞ�>ŽŶŐƐƚĂī 
 ĚŽΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
 ϭϯϬϬ�ϴϴϴ�ϳϭϯ 

 Ϭϰϯϴ�ϯϭϯ�ϯϮϴ 
  
�ŝƌĞĐƚŽƌ �ŵĂŶĚĂ�ZŽďĞƌƚƐŽŶ 
KĸĐŝĂůƐ͕�/ŶĐůƵƐŝŽŶ͕�tĂůŬƐ��ůŝŶŝĐƐ� Ă͘ƌŽďĞƌƚƐŽŶΛƚĂƐůŝƩůĞĂƚŚůĞƟĐƐ͘ĐŽŵ͘ĂƵ 
 Ϭϰϭϵ�ϳϭϰ�ϵϮϰ 
  



�ƵƌŶŝĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
�ŝĂů��ƚŚůĞƟĐƐ��ĞŶƚƌĞ͕�WĞŶŐƵŝŶ 
 
�ŝƌĐƵůĂƌ�,ĞĂĚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
^ŵŝƚŚƚŽŶ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ͕�^ŵŝƚŚƚŽŶ 
 
�ůĂƌĞŵŽŶƚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
�ďďŽƚƐĮĞůĚ�WĂƌŬ͕��ůĂƌĞŵŽŶƚ 
 
�ůĂƌĞŶĐĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
�ůĂƌĞŶĐĞ�,ŝŐŚ�^ĐŚŽŽů͕��ĞůůĞƌŝǀĞ 
 
�ĞůŽƌĂŝŶĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
�ĞůŽƌĂŝŶĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů͕��ĞůŽƌĂŝŶĞ 
 
�ĞǀŽŶƉŽƌƚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
'ŝƌĚůĞƐƚŽŶĞ�WĂƌŬ͕��ĂƐƚ��ĞǀŽŶƉŽƌƚ 
 
�ĂƐƚ��ĞƌǁĞŶƚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
tŝůĞǇ�WĂƌŬ͕��ƌŝĚŐĞǁĂƚĞƌ 
 
'ůĂŵŽƌŐĂŶ�^ƉƌŝŶŐ��ĂǇ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
^ǁĂŶƐĞĂ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ͕�^ǁĂŶƐĞĂ 
 
,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
�ŽŵĂŝŶ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ͕�,ŽďĂƌƚ 
 
,ƵŽŶ�sĂůůĞǇ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
,ƵŽŶǀŝůůĞ��ƚŚůĞƟĐƐ�'ƌŽƵŶĚ͕�,ƵŽŶǀŝůůĞ 
 

  

<ŝŶŐďŽƌŽƵŐŚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
'ŽƌŵůĞǇ�WĂƌŬ����� 
����������������������������� 
>ĂƵŶĐĞƐƚŽŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
tŝŶĚƐŽƌ�WĂƌŬ  
  
>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
>ŽŶŐĨŽƌĚ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ  
   
�EŽƌƚŚ��ĂƐƚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
^ĐŽƩƐĚĂůĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů�KǀĂů 
 
EŽƌƚŚ�>ĂƵŶĐĞƐƚŽŶ�tŚŝƚĞ��ŝƚǇ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
ZŽĐŚĞƌůĞĂ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ͕�ZŽĐŚĞƌůĞĂ  
  
YƵĞĞŶďŽƌŽƵŐŚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
^ĂŶĚŽǁŶ�WĂƌŬ͕�^ĂŶĚǇ��ĂǇ 
 
^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
WĞŵďƌŽŬĞ�WĂƌŬ͕�^ŽƌĞůů 
 
^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
EŽƌƚŚĞƌŶ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ͕�^ƚ�>ĞŽŶĂƌĚƐ 
 
^ƚ͘�,ĞůĞŶƐ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞ 
^ƚ�,ĞůĞŶƐ�ZĞĐƌĞĂƟŽŶ�'ƌŽƵŶĚ͕�^Ǉ�,ĞůĞŶƐ 

 



  

 

^ƉŽƌƚ�Θ�ZĞĐƌĞĂƟŽŶ�dĂƐŵĂŶŝĂ 
&ƵŶĚŝŶŐ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�Θ�'ƌŽǁƚŚ�ŽĨ� 
>ŝƩůĞ��ƚŚůĞƟĐƐ�ŝŶ�dĂƐŵĂŶŝĂ 

 

 

 

�ĞŶĚŝŐŽ��ĂŶŬ 
^ƉŽŶƐŽƌ�ŽĨ�ƚŚĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ�WƌŽŐƌĂŵ�ĨŽƌ�^ĐŚŽŽůƐ�
;>�W^Ϳ 

 

 

 

�ĐĐŽůĂĚĞƐ�Θ��ǁĂƌĚƐ��������������������������������������������������������������������������������������
W���ǁĂƌĚ��ĂĚŐĞ�^ƉŽŶƐŽƌ 

 

 

 

DĐ�ŽŶĂůĚ͛Ɛ�&ĂŵŝůǇ�ZĞƐƚĂƵƌĂŶƚƐ�dĂƐŵĂŶŝĂ 
>�dĂƐ��ǁĂƌĚ�^ĐŚĞŵĞ�^ƉŽŶƐŽƌ 

 

 

 

ϳ�dĂƐŵĂŶŝĂ 
>�dĂƐ�DĞĚŝĂ�WĂƌƚŶĞƌ 



,ĞůĞŶ�DŽŝƌ ϭϵϵϯ ZŚŽŶĚĂ�K͛^ŝŐŶ ϮϬϬϮ     
DŝĐŚĂĞů�^ƚƵďďƐ ϭϵϵϳ WĂƵů�^ƚƌĞĞƚΎ ϮϬϬϲ     
'ĂƌƌǇ�,ŽƵƐĞ ϭϵϵϵ <ĂǇůĞŶĞ�<ŶĞĞ ϮϬϮϭ    
ZŽƐƐ��ƵƌƌŝĚŐĞ ϭϵϵϵ       
          
            

�ŝƐƟŶŐƵŝƐŚĞĚ�^ĞƌǀŝĐĞ��ǁĂƌĚ�ZĞĐŝƉŝĞŶƚƐ  

,ĞůĞŶ�DŽŝƌ ϭϵϵϬ �ƌŝĂŶ��ĂŶŶŝƐƚĞƌ ϮϬϬϱ     
>ĞƐ�EĂŶŬĞƌǀŝƐ ϭϵϵϬ �ŶŶĞ�,ŽƵƐĞ ϮϬϭϬ     
WĞƚĞƌ�>ĂǁƐŽŶ ϭϵϵϬ <ĂǇůĞŶĞ�<ŶĞĞ ϮϬϭϬ     
EŝŐĞů�DĐ>ĂƌĞŶ ϭϵϵϯ tŝŵ�sĂĞƐƐĞŶ ϮϬϭϯ     
ZŽď��ƌŽƐƐǁĞůů ϭϵϵϰ ZŽŐĞƌ�,ŽƐŝĞ ϮϬϭϱ    
DŝĐŚĂĞů�^ƚƵďďƐ ϭϵϵϰ WĞƚĞƌ�tĞůĚŽŶΎ ϮϬϭϱ     
DĂƌŐƵĞƌŝƚĞ��ƵŬĞ ϭϵϵϱ WĞƚĞƌ�DĐ�ŽŶŶŽŶ ϮϬϮϬ     
ZŽƐƐ��ƵƌƌŝĚŐĞ ϭϵϵϲ ZŽƐĞŵĂƌǇ��ŽůĞŵĂŶ ϮϬϮϬ     
'ĂƌƌǇ�,ŽƵƐĞ ϭϵϵϲ �ƌĞƩ�'ŝůůŽǁ ϮϬϮϭ     
�ůŝī�DĂƌƐŚ ϭϵϵϳ �ƌĞƩ�:ŽŚŶƐƚŽŶĞ ϮϬϮϭ     
ZŚŽŶĚĂ�K͛^ŝŐŶ ϮϬϬϬ WĂƵů�DŽŵŵĞƌƐ ϮϬϮϮ     
WĂƵů�^ƚƌĞĞƚΎ ϮϬϬϮ         

^ƚĂƚĞ�^ĞƌǀŝĐĞ��ǁĂƌĚ�ZĞĐŝƉŝĞŶƚƐ 

�ŝůů��ŽŽƉĞƌΎ ϭϵϵϬ DĂƌǇ��ůĞĂƌ ϮϬϬϭ �ŝƌŬ�EĂŶŬĞƌǀŝƐ ϮϬϬϳ 
WĂƵů�WůƵŵďƌŝĚŐĞ ϭϵϵϬ �ŶŶĞ�DŝůůŝŶŐƚŽŶ ϮϬϬϭ �ĂƌŽůǇŶ��ƵƐƐĞǇ ϮϬϬϳ 
�ŝĂŶŶĞ�>ĂǁƐŽŶ ϭϵϵϬ DĂƌŐĂƌĞƚ�KƐďŽƵƌŶĞ ϮϬϬϭ DŝĐŚĂĞů�,ĂƌǀĞǇ ϮϬϬϳ 
:ĞƐƐ�EĂŶŬĞƌǀŝƐ ϭϵϵϬ ZŽƐĞŵĂƌǇ��ŽůĞŵĂŶ ϮϬϬϮ 'ƌĞŐ��ǇĂƌĚ ϮϬϬϴ 
>ĞƐ��ŚĂƌůĞƐǁŽƌƚŚ ϭϵϵϭ �ƌŝĂŶ��ĂŶŶŝƐƚĞƌ ϮϬϬϮ ^ĐŽƩ��ĂůǀĞƌƚ ϮϬϬϴ 
:ŽŚŶ��ŽǆŚĂůů ϭϵϵϭ dĞƌƌǇ��ǇƌŶĞ ϮϬϬϮ <ĞŶĚƌĂ�,ĞǇ ϮϬϬϴ 
dĞĚ��ĞĞĐƌŽŌ ϭϵϵϮ :ĂŶĞŶĞ�^ƚƵďďƐ ϮϬϬϮ <ŝŵ�EĂŶŬĞƌǀŝƐ ϮϬϬϵ 
�ůŝĨ�DĂƌƐŚ ϭϵϵϮ �ŶƚŚŽŶǇ��ƌƵƐĞ ϮϬϬϮ DĂƚŚĞǁ�,ĞǇ ϮϬϭϬ 
DĂƩ�KƐďŽƵƌŶĞ ϭϵϵϯ &ƌĂŶŬ��ƵůůĞƌ ϮϬϬϯ >ĞĂŶŶĞ�,ĂƌǀĞǇ ϮϬϭϬ 
�ŶŶĞ�,ŽƵƐĞ ϭϵϵϱ tŝŵ�sĂĞƐƐĞŶ ϮϬϬϯ tĂǇŶĞ�,Ăůů ϮϬϭϬ 
'ƌĂĞŵĞ�DŽŽƌĞ ϭϵϵϱ 'ƌĞŐ��ŽŽƉĞƌ ϮϬϬϰ DŝĐŚĂĞů�tĂůŬĞƌ ϮϬϭϮ 
^ĂůůŝĞ�'ĂƌǁŽŽĚ ϭϵϵϱ &ƌĂŶŬ�&ƵƌĨĂƌŽ ϮϬϬϰ DŝĐŚĂĞů�WŚŝůůŝƉƐ ϮϬϭϮ 
DĞƌŝŵǇ��ƌƵĞŶƐ ϭϵϵϲ <ƌŝƐƚǇ�WĞƌŝĞƌĂ ϮϬϬϰ �ƌŝĂŶ�:ĂŵĞƐ ϮϬϭϮ 
�ůďĞƌƚ�:ŽŚŶƐŽŶΎ ϭϵϵϲ <ĂƌĞŶ�WĞůŚĂŵ ϮϬϬϰ �ŶĚƌĞǁ�^ŚĞƉŚĞƌĚ ϮϬϭϯ 
�ĂƌŽůǇŶ��ĂŶŬƐ ϭϵϵϲ ^ŚŝƌůĞǇ�<ĞůůǇ ϮϬϬϱ �ƌĞƩ��ůĞŵĞŶƚƐ ϮϬϭϯ 
'ĂǇůĞĞŶ�'ŽŽĚǁŝŶ ϭϵϵϴ �ŶĚƌĞǁ�dŽŵĞƐ ϮϬϬϱ �ƌĞƩ�:ŽŚŶƐƚŽŶĞ ϮϬϭϯ 
sŝǀ��ĞƐǁŝĐŬ ϭϵϵϴ sŝĐŬǇ�^ĂŶƐŽŵ ϮϬϬϱ WĂƵůĂ��ƌŽǁŶ ϮϬϭϲ 
tŝŵ�sĂŶ�ĞƌWŽůƐ ϭϵϵϴ WĞƚĞƌ�tĞůĚŽŶΎ ϮϬϬϱ WĂƵů�DŽŵŵĞƌƐ ϮϬϭϲ 
WĂƵů�^ƚƌĞĞƚΎ ϭϵϵϵ �ƌŝĐ�,ŽǁĞůůƐ ϮϬϬϲ �ŵĂŶĚĂ�ZŽďĞƌƚƐŽŶ ϮϬϭϴ 
'ĂǀŝŶ�ZĂĚĨŽƌĚ ϭϵϵϵ WĞƚĞƌ�DĐ�ŽŶŶŽŶ ϮϬϬϲ �ůůĂŶ�&ĂŝŶƚ ϮϬϭϴ 
<ĂƌĞŶ�dƵƚŚŝůů ϮϬϬϬ dŝŵ�,ĞƌŽŶ ϮϬϬϲ DŝĐŚĂĞů��ƌŝĚĞƐŽŶ ϮϬϮϬ 
ZŽŐĞƌ�,ŽǁůĞƩ ϮϬϬϬ <ĂǇůĞŶĞ�<ŶĞĞ ϮϬϬϲ :ĞŶŶǇ��ƌŽĂĚ ϮϬϮϬ 
<ĞŶ��ůƉŚŝŶƐƚŽŶĞ ϮϬϬϬ �ĂƌǇŶ�tĞůůĞƌ ϮϬϬϳ DŝĐŚĞůůĞ�^ĐŽůǇĞƌ ϮϬϮϭ 

>ŝĨĞ�DĞŵďĞƌƐ 

      



�ŽĂƌĚ�ŽĨ�DĂŶĂŐĞŵĞŶƚ 
ZĞƉŽƌƚƐ 



WƌĞƐŝĚĞŶƚ�ZĞƉŽƌƚ�-��ƌĞƩ�:ŽŚŶƐƚŽŶĞ 
/ƚ� ŐŝǀĞƐ�ŵĞ�ƉůĞĂƐƵƌĞ� ƚŽ�ƉƌĞƐĞŶƚ�ŵǇ� ĨŽƵƌƚŚ�ĂŶĚ�ĮŶĂů� ƌĞͲ
ƉŽƌƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ͘� 

^ĞĂƐŽŶ�ϮϭͬϮϮ�ǁĂƐ�ĂŶŽƚŚĞƌ�ƐƵĐĐĞƐƐĨƵů�ǇĞĂƌ�ĨŽƌ�>ŝƩůĞ��ƚŚͲ
ůĞƟĐƐ�dĂƐŵĂŶŝĂ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŶƵŵďĞƌƐ� ŝŶĐƌĞĂƐͲ
ŝŶŐ�ďǇ�ĂƌŽƵŶĚ�ϳй�ƚŽ�ϮϰϬϮ͘��KƵƌ�^ƚĂƚĞ�ĞǀĞŶƚƐ�ǁĞƌĞ�Ă�ƐƵĐͲ
ĐĞƐƐ� ĂŶĚ� ǁĞ� ǁĞƌĞ� ĮŶĂůůǇ� ĂďůĞ� ƚŽ� ƐĞŶĚ� ĂŶ� �>��� ƚĞĂŵ�
ĂǁĂǇ�ǁŝƚŚ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ��Ks/��ƌĞƐƚƌŝĐƟŽŶƐ͘�� 

tŝƚŚ� ƚŚĞ� ƌĞ-ŽƉĞŶŝŶŐ� ŽĨ� ƚŚĞ� dĂƐŵĂŶŝĂŶ� ďŽƌĚĞƌƐ� ŝŶ� ůĂƚĞ�
�ĞĐĞŵďĞƌ͕��Ks/��ĚŝĚ�ŵĂŬĞ�ŝƚ͛Ɛ�ǁĂǇ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�^ƚĂƚĞ�
ĂŶĚ� ƵŶĨŽƌƚƵŶĂƚĞůǇ� ƚŚŝƐ� ĚŝĚ� ƌĞƐƵůƚ� ŝŶ� ƚŚĞ� ĐĂŶĐĞůůĂƟŽŶ� ŽĨ�
ƚŚĞ�ĂŶŶƵĂů�hŶĚĞƌ�ϭϮͬϭϯ��ŽĂĐŚŝŶŐ��ĂŵƉ�ĂŶĚ�ƐŽŵĞ�ĚŝƐͲ
ƌƵƉƟŽŶ�ƚŽ�Ă�ĨĞǁ�ǁĞĞŬůǇ�ŵĞĞƚƐ�ďƵƚ�ŚŽƉĞĨƵůůǇ�ƚŚĞ�ǁŽƌƐƚ�ŝƐ�
ŶŽǁ�ďĞŚŝŶĚ� ƵƐ� ĂŶĚ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ� ĨƵƌƚŚĞƌ� ĚŝƐƌƵƉƟŽŶƐ� ŝŶ�
ƚŚĞ�ĨƵƚƵƌĞ͘ 

 

'Ks�ZED�Ed�Z�>�d/KE^,/W^ 

>�dĂƐ� ǁĞƌĞ� ĨŽƌƚƵŶĂƚĞ� ƚŽ� ĂŐĂŝŶ� ďĞ� Ă� ƌĞĐŝƉŝĞŶƚ� ŽĨ� ƚŚĞ�
�ŽŵŵƵŶŝƟĞƐ� ^ƉŽƌƚ� ĂŶĚ� ZĞĐƌĞĂƟŽŶ� DĂũŽƌ� 'ƌĂŶƚƐ� WƌŽͲ
ŐƌĂŵ͘� � KƵƌ� ŬĞǇ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶĚŝĐĂƚŽƌƐ� ĂŶĚ� ƌĞƉŽƌƟŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƚŚĂƚ� ŐƌĂŶƚ� ĂƌĞ� ĨŽĐƵƐƐĞĚ� ŽŶ� ƉĂƌƟĐŝƉĂͲ
ƟŽŶ͕�ŝŶĐůƵƐŝŽŶ͕�ĐŽĂĐŚ�ĂŶĚ�ŽĸĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚ͕�ĐŽŵŵƵͲ
ŶŝĐĂƟŽŶ͕�ĂŶĚ�ŵĂƌŬĞƟŶŐ�ĂŶĚ�/�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ŝŶǀŽůǀĞĚ�ŝŶ�
ĂƐƐŝƐƟŶŐ�ƵƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƚĂƌŐĞƚƐ͘��� 

dŚĞ�dĂƐŵĂŶŝĂŶ�ŐŽǀĞƌŶŵĞŶƚ�dŝĐŬĞƚ�ƚŽ�WůĂǇ�ƉƌŽŐƌĂŵ�ǁĂƐ�
ĂŐĂŝŶ�ǀĞƌǇ�ǁĞůů�ƵƟůŝƐĞĚ�ďǇ�ĨĂŵŝůŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϭͬϮϮ�ƐĞĂͲ
ƐŽŶ͘��>ŝƩůĞ��ƚŚůĞƟĐƐ�ŚĂĚ�ŵŽƌĞ�ƚŽƚĂů�ĐůĂŝŵƐ�ƚŚĂŶ�ĂŶǇ�ŽƚŚͲ
Ğƌ�ƐƵŵŵĞƌ�ƐƉŽƌƚ�ŝŶ�dĂƐŵĂŶŝĂ�ǁŝƚŚ�ŽǀĞƌ�ϭϰй�ŽĨ�Ăůů�ƌĞŐŝƐͲ
ƚƌĂƟŽŶƐ� ƵƐŝŶŐ� ƚŚĞ� ǀŽƵĐŚĞƌƐ� ƉƌŽǀŝĚĞĚ͘� � �Ŷ� ĞŶŽƌŵŽƵƐ�
ĂŵŽƵŶƚ�ŽĨ�ĐƌĞĚŝƚ� ĨŽƌ� ƚŚŝƐ� ƌĞƐƵůƚ�ŶĞĞĚƐ� ƚŽ�ŐŽ�ƚŽ�dƌĂĐǇ� ŝŶ�
ƚŚĞ�ŽĸĐĞ� ĨŽƌ�ŚĞƌ�ƉƌŽŵŽƟŽŶ�ŽĨ� ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĂƐƐŝƐͲ
ƚĂŶĐĞ�ƚŽ�ƚŚŽƐĞ�ǁĂŶƟŶŐ�ƚŽ�ƵƐĞ�ŝƚ͘ 

 

�s�Ed^ 

tĞ�ǁĞƌĞ�ĮŶĂůůǇ�ĂďůĞ�ƚŽ�ƐĞŶĚ�ĂŶ��>���ƚĞĂŵ�ĂǁĂǇ�ĂŌĞƌ�Ϯ�
ǇĞĂƌƐ�ŽĨ��Ks/��ƌĞůĂƚĞĚ�ĐĂŶĐĞůůĂƟŽŶƐ͘��dĂƐŵĂŶŝĂ�ĐƌĞĂƚĞĚ�
ŚŝƐƚŽƌǇ� ďǇ�ǁŝŶŶŝŶŐ� ƚŚĞ�hŶĚĞƌ� ϭϱ� >ŝĨĞ�DĞŵďĞƌƐ� dƌŽƉŚǇ�
ĨŽƌ� ƚŚĞ� ĮƌƐƚ� ƟŵĞ͘� � KƵƌ� hŶĚĞƌ� ϭϱ�'ŝƌůƐ͕� �ďďĞǇ� �ĞƌůĞƐĞ͕�
/ǌǌǇ�tŝŶŐ�ĂŶĚ��ŚĂƌůŝ�ZŽƐƐ͕�ĂůƐŽ�ĐƌĞĂƚĞĚ�ŚŝƐƚŽƌǇ�ďǇ�ĮŶŝƐŚͲ
ŝŶŐ�ϭ-Ϯ-ϯ�ŝŶ�ƚŚĞ�'ŝƌůƐ��ŽŵďŝŶĞĚ��ǀĞŶƚ͕�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĂŶǇ�
ƐƚĂƚĞ�ŚĂƐ�ĂĐŚŝĞǀĞĚ�ƚŚŝƐ�ĨĞĂƚ͘��KƵƌ�hŶĚĞƌ�ϭϱ��ŽǇƐ͕��ůĂŬĞ� 

 

�ŽǇůĞ͕�dŚĞŽ��ŽůůŝŶƐ�ĂŶĚ��ǀĞƌǇ�dŚŽŵĂƐ�Ăůů�ĮŶŝƐŚĞĚ�ŝŶ�ƚŚĞ�
ƚŽƉ� ϵ� ŽĨ� ƚŚĞŝƌ� ĞǀĞŶƚ� ǁŚŝĐŚ� ĞŶĂďůĞ� dĞĂŵ� dĂƐŵĂŶŝĂ� ƚŽ�
ĐůĂŝŵ� ƚŚĞ� dŝƚůĞ͘� � KƵƌ� hŶĚĞƌ� ϭϯƐ� ĚŝĚ� ĂŶ� ĂŵĂǌŝŶŐ� ũŽď� ƚŽ�
ƌĞƚĂŝŶ�ƚŚĞ��ŝĐŬ�,ĞĂůĞǇ�dƌŽƉŚǇ� ŝŶ�ŽƵƌ�ĂŶŶƵĂů�ďĂƩůĞ�ǁŝƚŚ�
ƚŚĞ� ��d�ǁŝƚŚ�DĂƌǌ� <ǁĂ�ǁŝŶŶŝŶŐ� �ƌŽŶǌĞ� ŝŶ� ƚŚĞ� :ĂǀĞůŝŶ͘��
^ƉĞĐŝĂů� ƚŚĂŶŬƐ� ŝƐ� ĞǆƚĞŶĚĞĚ� ƚŽ� ƚŚĞ� dĞĂŵ� DĂŶŐĞƌƐͬ
�ŽĂĐŚĞƐ� –� <ĂǇ� <ŶĞĞ͕� ^ƵƐĂŶ� DĐ>ĞŽĚ͕� :ĂĚĞ� >ŽŶŐƐƚĂī͕�
�ĂŶĞ� WĂƚŵŽƌĞ͕� �ŶŶĂ� �ĂǀŝĞ͕� WĂƵů�DŽŵŵĞƌƐ� ĂŶĚ� ZŽŐĞƌ�
,ŽƐŝĞ͕�ĂŶĚ�ĂůƐŽ� ƚŽ�Ăůů�ŽĨ� ƚŚĞ� ůŽĐĂů�ĐŽĂĐŚĞƐ�ǁŚŽ�ĂƐƐŝƐƚĞĚ�
ǁŝƚŚ�ƚƌĂŝŶŝŶŐ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ͘ 

��ŚŝŐŚĞƌ�ƚŚĂŶ�ŶŽƌŵĂů�ĂŵŽƵŶƚ�ŽĨ�ŽƵƌ�hŶĚĞƌ�ϭϰ�ĂƚŚůĞƚĞƐ�
ŚĂǀĞ� ƋƵĂůŝĮĞĚ� ĨŽƌ� ƚŚĞ� ƵƉĐŽŵŝŶŐ� EĂƟŽŶĂů� hŶĚĞƌ� ϭϱ�
�ŽĂĐŚŝŶŐ��ĂŵƉ�ĂŶĚ�ƚŚŝƐ�ŝƐ�ƚĞƐƚĂŵĞŶƚ�ƚŽ�ǁŽƌŬ�ŽĨ�ŽƵƌ�ůŽǇͲ
Ăů�ĂŶĚ�ŚĂƌĚ�ǁŽƌŬŝŶŐ�ŐƌŽƵƉ�ŽĨ�ĐŽĂĐŚĞƐ͘� 

�Ɛ� ŵĞŶƟŽŶĞĚ� ĂďŽǀĞ͕� ǁĞ� ƵŶĨŽƌƚƵŶĂƚĞůǇ� ŚĂĚ� ƚŽ� ĐĂŶĐĞů�
ŽƵƌ�ĂŶŶƵĂů�hŶĚĞƌ�ϭϮͬϭϯ�ĐŽĂĐŚŝŶŐ�ĐĂŵƉ�ďƵƚ�ĞǆƉĞĐƚ�ŝƚ�ƚŽ�
ďĞ� ďĂĐŬ�ďŝŐŐĞƌ� ĂŶĚ� ďĞƩĞƌ�ŶĞǆƚ� ǇĞĂƌ͘� �hŶĨŽƌƚƵŶĂƚĞůǇ͕� ŝƚ�
ĂƉƉĞĂƌƐ�ƚŚĂƚ��ĂŵƉ��ĂŶŬƐŝĂ�ǁŝůů�ƐƟůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ďƵƚ�
ǁĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŚŽůĚ�ŝƚ�Ăƚ��ĂŵƉ��ůĂǇƚŽŶ͘ 

KƵƌ� �ŽůĞƐ� �ůů� ^ƚĂƚĞ� ^ĞƌŝĞƐ� ǁĂƐ� ŚĞůĚ� ŝŶ� EŽǀĞŵďĞƌ� ĂŶĚ�
�ĞĐĞŵďĞƌ�Ăƚ�ŽƵƌ�ϯ�ƐǇŶƚŚĞƟĐ�ƚƌĂĐŬƐ� ŝŶ�,ŽďĂƌƚ͕�>ĂƵŶĐĞƐͲ
ƚŽŶ�ĂŶĚ�WĞŶŐƵŝŶ͘���ŽŶŐƌĂƚƵůĂƟŽŶƐ�ŝƐ�ĞǆƚĞŶĚĞĚ�ƚŽ��ƵƌŶŝĞ�
ĂŶĚ�,ƵŽŶ�sĂůůĞǇ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞƐ�ĨŽƌ�ǁŝŶŶŝŶŐ�ƚŚĞ�
>ŝĨĞ� DĞŵďĞƌ� ^ŚŝĞůĚƐ� ĨŽƌ� ƚŚĞŝƌ� ƉĂƌƟĐŝƉĂƟŽŶ� Ăƚ� ƚŚĞƐĞ�
ĞǀĞŶƚƐ͘ 

�ŽƚŚ� ŽƵƌ� ^ƚĂƚĞ� DƵůƟ-�ǀĞŶƚ� �ŚĂŵƉŝŽŶƐŚŝƉƐ� ĂŶĚ� ^ƚĂƚĞ�
ZĞůĂǇ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ŚĞůĚ�ũŽŝŶƚůǇ�ǁŝƚŚ�
�ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� ƚŚŝƐ� ƐĞĂƐŽŶ͘� � dŚŝƐ� ƉƌŽǀĞĚ� ďĞŶĞĮĐŝĂů�
ĨŽƌ� ďŽƚŚ� ŽƌŐĂŶŝƐĂƟŽŶƐ� ǁŝƚŚ� ďŽƚŚ� ĞǀĞŶƚƐ� ďĞŝŶŐ� ǁĞůů�
ĂƩĞŶĚĞĚ�ĂŶĚ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�/�ŚŽƉĞ�ǁŝůů�ĐŽŶͲ
ƟŶƵĞ�ƚŽ�ŚĂƉƉĞŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��� 

KƵƌ� ^ƚĂƚĞ� /ŶĚŝǀŝĚƵĂů� �ŚĂŵƉŝŽŶƐŚŝƉƐ� ǁĞƌĞ� ŚĞůĚ� ĨŽƌ� ƚŚĞ�
ĮƌƐƚ�ƟŵĞ�ŽŶ�ƚŚĞ�EŽƌƚŚ-tĞƐƚ��ŽĂƐƚ�ŝŶ�WĞŶŐƵŝŶ�ĂŶĚ�ǁĞƌĞ�
ĂůƐŽ� Ă� ĨĂŶƚĂƐƟĐ� ƐƵĐĐĞƐƐ͘� � �ƚŚůĞƚĞƐ�ǁĞƌĞ� ĂďůĞ� ƚŽ� ĞǆƉĞƌŝͲ
ĞŶĐĞ� Ă� ĚŝīĞƌĞŶƚ� ǀĞŶƵĞ� ĂŶĚ� ƚŚĞ� ĞǀĞŶƚ� ƌĞĐĞŝǀĞĚ� ŐƌĞĂƚ�
ƉƵďůŝĐŝƚǇ�ĨƌŽŵ�ƚŚĞ�ůŽĐĂů�ŵĞĚŝĂ͘ 

dŚĂŶŬ�ǇŽƵ� ŝƐ� ĞǆƚĞŶĚĞĚ� ƚŽ�,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ͕� ^ŽƵƚŚ� >ĂƵŶͲ
ĐĞƐƚŽŶ�ĂŶĚ��ƵƌŶŝĞ� >ŝƩůĞ��ƚŚůĞƟĐƐ��ĞŶƚƌĞƐ� ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�
ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ŽƵƌ�^ƚĂƚĞ��ǀĞŶƚƐ�ĂŶĚ�
ĂůƐŽ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƐƚĂƚĞ�ƚŚĂƚ�
ŐĂǀĞ�ƵƉ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ŽĸĐŝĂƚĞ͕�ƌƵŶ�ƚŚĞ�ĐĂŶƚĞĞŶ͕�ĐŽŽŬ�ƚŚĞ�
��Y�Žƌ�ŚĞůƉ�ŝŶ�ĂŶǇ�ŽƚŚĞƌ�ǁĂǇ͘ 



/E�>h^/KE��E���/s�Z^/dz 
>ŝƩůĞ��ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ�ŵĂĚĞ� ƐŽŵĞ� ƐŝŐŶŝĮĐĂŶƚ� ƐƚƌŝĚĞƐ�
ĨŽƌǁĂƌĚ�ŝŶ�ƚŚĞ�/ŶĐůƵƐŝŽŶ�ƐƉĂĐĞ�ƚŚŝƐ�ƉĂƐƚ�ƐĞĂƐŽŶ͘��dŚĂŶŬƐ�
ůĂƌŐĞůǇ�ƚŽ�ƚŚĞ�ĂŵĂǌŝŶŐ�ǁŽƌŬ�ŽĨ��ŵĂŶĚĂ�ZŽďĞƌƚƐŽŶ͕�ŽƵƌ�
^ƚĂƚĞ��ŚĂŵƉŝŽŶƐŚŝƉ�ĞǀĞŶƚƐ�ĨŽƌ��ƚŚůĞƚĞƐ�ǁŝƚŚ�Ă��ŝƐĂďŝůŝƚǇ�
ƉƌŽŐƌĞƐƐĞĚ� ĨƌŽŵ� Ă� ƉĂƌƟĐŝƉĂƟŽŶ-ďĂƐĞĚ� ĞǀĞŶƚ� ƚŽ� ŚĂǀŝŶŐ�
ƚŚĞ� ĂƚŚůĞƚĞƐ� ĐŽŵƉĞƟŶŐ� ŝŶ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ĂŐĞ� ŐƌŽƵƉƐ�
ĂŐĂŝŶƐƚ� ƚŚĞŝƌ� ƉĞĞƌƐ� ƵƐŝŶŐ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ĐůĂƐƐŝĮĐĂƟŽŶ�
ƐǇƐƚĞŵ͘� �WĂƵů�DŽŵŵĞƌƐ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů� ŝŶ�ŽďƚĂŝŶͲ
ŝŶŐ� Ϯ� ŐƌĂŶƚƐ� ǁŚŝĐŚ�ǁŝůů� ĞŶĂďůĞ� ƵƐ� ƚŽ� ƉƵƌĐŚĂƐĞ� ƌƵŶŶŝŶŐ�
ĨƌĂŵĞƐ� ĂŶĚ� ƚŚƌŽǁŝŶŐ� ĨƌĂŵĞƐ� ǁŚŝĐŚ� ǁŝůů� ĞŶĂďůĞ� ƵƐ� ƚŽ�
ĂƩƌĂĐƚ� ŵŽƌĞ� ĂƚŚůĞƚĞƐ� ǁŝƚŚ� ĚŝƐĂďŝůŝƟĞƐ� ƚŽ� ŽƵƌ� ƐƉŽƌƚ͘��
^ŚĂŶĞ��Žǆ�ŚĂƐ�ŚĂĚ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�DƵůƟĐƵůƚƵƌĂů��ŽƵŶͲ
Đŝů�ŽĨ�dĂƐŵĂŶŝĂ�ĂƌŽƵŶĚ�ŵĂŬŝŶŐ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ŵŽƌĞ�ĂĐͲ
ĐĞƐƐŝďůĞ�ƚŽ�ƉĞŽƉůĞ�ŽĨ�ĚŝǀĞƌƐĞ�ďĂĐŬŐƌŽƵŶĚƐ͘ 

 

^WKE^KZ^,/W 
>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ŽŶĐĞ�ĂŐĂŝŶ�ƌĞĐĞŝǀĞĚ�ǁŽŶĚĞƌĨƵů�
ƐƵƉƉŽƌƚ� ĨƌŽŵ� ŽƵƌ� ƐƉŽŶƐŽƌƐ͕� ĞƐƉĞĐŝĂůůǇ� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ�
ĚŝĸĐƵůƚ�ĞĐŽŶŽŵŝĐ�ĐůŝŵĂƚĞ�ĚƵƌŝŶŐ��Ks/�͘��/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƚŚĂŶŬ� ŽƵƌ�EĂƟŽŶĂů� ƐƉŽŶƐŽƌ� �ŽůĞƐ�ǁŚŽ�ŚĂǀĞ� ĐŽŶƟŶƵĞĚ�
ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ� ƚŽ��ĞŶƚƌĞƐ� ƚŚƌŽƵŐŚ�ƚŚĞ��ŽůĞƐ�
�ŽŵŵƵŶŝƚǇ�'ƌĂŶƚ�&ƵŶĚ͕�ĂŶĚ�ŽĨ�ĐŽƵƌƐĞ͕�ǁŝƚŚ�ƚŚĞ�ƌĞŐƵůĂƌ�
ƐƵƉƉůǇ�ŽĨ�ďĂŶĂŶĂƐ� ŝŶ�ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ�ƐƵƉƉŽƌƚ� ƚŚĞǇ�ƉƌŽͲ
ǀŝĚĞ�ƚŽ�ƚŚĞ�EĂƟŽŶĂů�ĂŶĚ�^ƚĂƚĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘�� 

/͛Ě� ĂůƐŽ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ŽƵƌ� ^ƚĂƚĞ� ƐƉŽŶƐŽƌƐ͕� DĐ�ŽŶĂůĚƐ͕�
�ĞŶĚŝŐŽ��ĂŶŬ�ĂŶĚ��ĐĐŽůĂĚĞ��ǁĂƌĚƐ�ĂŶĚ�ŽƵƌ�^ƚĂƚĞ�DĞͲ
ĚŝĂ�WĂƌƚŶĞƌ�ϳ�dĂƐŵĂŶŝĂ͕� ĨŽƌ� ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�ĂŶĚ�ǀĂůƵĞĚ�
ƐƵƉƉŽƌƚ͘��>ĂƐƚůǇ͕�/�ŵƵƐƚ�ĂůƐŽ�ĞǆƉƌĞƐƐ�ŽƵƚ�ƐŝŶĐĞƌĞƐƚ�ƚŚĂŶŬƐ�
ƚŽ� ƚŚĞ�dĂƐŵĂŶŝĂŶ�'ŽǀĞƌŶŵĞŶƚ� ƚŚŽƵŐŚ�^ƉŽƌƚ�Θ�ZĞĐƌĞĂͲ
ƟŽŶ�ĨŽƌ�ŽƵƌ�^ƚĂƚĞ�^ƉŽƌƟŶŐ�KƌŐĂŶŝƐĂƟŽŶ�'ƌĂŶƚ�ĂŶĚ�Ăůů�ŽĨ�
ƚŚĞ� ŽƚŚĞƌ� ƐŵĂůůĞƌ� ŐƌĂŶƚƐ� ƚŚĂƚ� ƚŚĞǇ� ŚĂǀĞ� ƉƌŽǀŝĚĞĚ� ƚŽ�
>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ĂŶĚ�ŽƵƌ�DĞŵďĞƌ��ĞŶƚƌĞƐ͘ 

 

>/dd>���d,>�d/�^��h^dZ�>/� 
>ŝƩůĞ��ƚŚůĞƟĐƐ��ƵƐƚƌĂůŝĂ�;>��Ϳ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ǀĂůƵĂďůĞ� ƐƵƉƉŽƌƚ� ƚŽ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� ĂŶĚ� ŽƵƌ�
DĞŵďĞƌ��ĞŶƚƌĞƐ͘� ���ĐŽŶƐŝĚĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ�ďŽƚŚ�
ŶĂƟŽŶĂůůǇ� ĂŶĚ� Ăƚ� ^ƚĂƚĞ� ůĞǀĞů� ǁĞŶƚ� ŝŶƚŽ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�
ŵĞƌŐĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ��ƚŚůĞƟĐƐ��ƵƐƚƌĂůŝĂ�ǁŚŝĐŚ�ƵŶĨŽƌͲ
ƚƵŶĂƚĞůǇ�ĚŝĚŶ͛ƚ�ĞǀĞŶƚƵĂƚĞ͘�� /�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�
ƚŚĞ� ǁŽƌŬ� ƉƵƚ� ŝŶ� ďǇ� �ŶĚƌĞǁ� WƌǇŽƌ͕� ŚŝƐ� ďŽĂƌĚ� ĂŶĚ� ƐƚĂī�
ƚŽǁĂƌĚƐ�ƚŚĞ�ƉƌŽƉŽƐĂů͘� � /͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�DĂƌƟŶ�^ƟůůŵĂŶ�
ĂŶĚ��ƐŚůĞĂ�tĂƩ�ĨŽƌ�ƚŚĞŝƌ�ƟƌĞůĞƐƐ�ǁŽƌŬ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�
ŽǀĞƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ǁŝƚŚ�>���ĂƐ���K�ĂŶĚ�DĂƌŬĞƟŶŐ͕�
^ƉŽŶƐŽƌƐŚŝƉ� ĂŶĚ� �ǀĞŶƚƐ� DĂŶĂŐĞƌ� ƌĞƐƉĞĐƟǀĞůǇ͘� � �ŽƚŚ�

ŚĂǀĞ�ŶŽǁ�ŵŽǀĞĚ�ŽŶ� ƚŽ�ŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ� ĂŶĚ� /�ǁŝƐŚ�
ƚŚĞ�ǁĞůů�ŝŶ�ƚŚĞŝƌ�ŶĞǁ�ĞŶĚĞĂǀŽƵƌƐ͘�� 

tĞ�ŶŽǁ�ǁĞůĐŽŵĞ�^ŚĞƌƌŝĞ��ŽƵůƚĞƌ� ƚŽ� ƚŚĞ� ƌŽůĞ� ŽĨ� WƌĞƐŝͲ
ĚĞŶƚ� ŽĨ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� �ƵƐƚƌĂůŝĂ͘� � ^ŝŶĐĞ� ŚĞƌ� ĂƉƉŽŝŶƚͲ
ŵĞŶƚ͕�^ŚĞƌƌŝĞ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ�ŝŶ�ƚƵƌŶŝŶŐ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�
>���ďĂĐŬ�ƚŽ�ŽƵƌ�ĐŽƌĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ůŽŽŬŝŶŐ�ĨŽƌ�ǁĂǇƐ�ĨŽƌ�
>ŝƩůĞ��ƚŚůĞƟĐƐ� ƚŽ�ŵŽǀĞ� ĨŽƌǁĂƌĚ�ĂŶĚ� ĐŽŶƟŶƵĞ� ƚŽ� ŐƌŽǁ͘��
tĞ� ĂůƐŽ� ǁĞůĐŽŵĞ� DǇůĞƐ� &ŽƌĞŵĂŶ� ǁŚŽ� ŚĂƐ� ďĞĞŶ� ĂƉͲ
ƉŽŝŶƚĞĚ�ĂƐ���K�ĂŶĚ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ĨƵůů�ƟŵĞ�ǁŝƚŚ�>���ŝŶ�
ƚŚĞ� ĐŽŵŝŶŐ� ǁĞĞŬƐ͘� � /͛ ŵ� ĐŽŶĮĚĞŶƚ� ǁŝƚŚ� ^ŚĞƌƌŝĞ� ĂŶĚ�
DǇůĞƐ�ŽŶ�ďŽĂƌĚ�ƚŚĂƚ�>��� ŝƐ� ŝŶ�ǀĞƌǇ�ŐŽŽĚ�ŚĂŶĚƐ�ŵŽǀŝŶŐ�
ĨŽƌǁĂƌĚ͘ 

 

�d,>�d/�^�d�^D�E/� 
dŚĞ� ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� ĂŶĚ�
�ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ�ŚĂƐ� ŝŵƉƌŽǀĞĚ�ĚƌĂŵĂƟĐĂůůǇ�ŽǀĞƌ� ƚŚĞ�
ƉĂƐƚ� Ϯ� Žƌ� ϯ� ǇĞĂƌƐ� ƚŽ� ƚŚĞ� ƐƚĂŐĞ�ǁŚĞƌĞ�ǁĞ� ĐĂŶ� ŶŽǁ� ƌƵŶ�
ĞǀĞŶƚƐ�ƚŽŐĞƚŚĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂŶĚ�ďĞƩĞƌ�ĂŶĚ�ŵŽƌĞ�ŽƉĞŶ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ďĞƚǁĞĞŶ� ƚŚĞ� ƚǁŽ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘� � /� ĐŽŶͲ
ŐƌĂƚƵůĂƚĞ� ƚŚĞ� �ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� WƌĞƐŝĚĞŶƚ͕� �ĂŵŽŶ�
dŚŽŵĂƐ͕� ĂŶĚ�ŚŝƐ�ďŽĂƌĚ�ŽŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ� >ŝƩůĞ��ƚŚůĞƟĐƐ�
dĂƐŵĂŶŝĂ� ƚŽ�ĞŶƐƵƌĞ��ƚŚůĞƟĐƐ� ŝŶ� dĂƐŵĂŶŝĂ� ĐŽŶƟŶƵĞƐ� ƚŽ�
ŐƌŽǁ͘� � /͛Ě� ĂůƐŽ� ůŝŬĞ� ƚŽ�ǁĞůĐŽŵĞ��ůĂŬĞ� ^ƚĞĞů� ĂƐ� ƚŚĞ�ŶĞǁ�
��K�ŽĨ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ĂŶĚ�ǁŝƐŚ�Śŝŵ�ǁĞůů�ŝŶ�ŚŝƐ�ŶĞǁ�
ĂƉƉŽŝŶƚŵĞŶƚ͘ 

>ŝƩůĞ� �ƚŚůĞƟĐƐ� tĞƐƚĞƌŶ� �ƵƐƚƌĂůŝĂ� ŚĂǀĞ� ƐƵĐĐĞƐƐĨƵůůǇ�
ŵĞƌŐĞĚ� ǁŝƚŚ� �ƚŚůĞƟĐƐ� tĞƐƚĞƌŶ� �ƵƐƚƌĂůŝĂ� ƚŽ� ĨŽƌŵ�
͞�ƚŚůĞƟĐƐ�tĞƐƚ͟�ĂŶĚ�ƚŚŝƐ�ŝƐ�ƉĞƌŚĂƉƐ�Ă�ŵŽĚĞů�ƚŚĂƚ�ƐŚŽƵůĚ�
ďĞ�ŐŝǀĞŶ�ƐĞƌŝŽƵƐ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŝƚŚŝŶ�dĂƐŵĂŶŝĂ͕�ƉĂƌƟĐƵͲ
ůĂƌůǇ�ĚƵĞ�ƚŽ�ŽƵƌ�ƌĞůĂƟǀĞůǇ�ƐŵĂůů�ƐŝǌĞ͘� ��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ĚĂǇ͕�ƚŚĞ��ĞŶƚƌĞƐ�ĂƌĞ�ƚŚĞ�ŽŶĞƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ǀŽƚĞ� ŽŶ� Ă� ƉƌŽƉŽƐĂů� ƐƵĐŚ� ĂŶĚ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ�
ǁŝůů�ƚĂŬĞ�ĚŝƌĞĐƟŽŶ�ĨƌŽŵ�ƚŚĞ��ĞŶƚƌĞƐ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�
ĂŶ�ĂƉƉĞƟƚĞ�ƚŽ�ƉƵƌƐƵĞ�ƚŚŝƐ�ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů  ͘

 

�K�Z���E��^d�&& 
/͛Ě� ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ƚƌĞŵĞŶĚŽƵƐ�ǁŽƌŬ�ƉƵƚ� ŝŶ�ďǇ�
ŽƵƌ� ǀŽůƵŶƚĞĞƌ� �ŽĂƌĚ� ĂŶĚ� ƚŚĂŶŬ� ƚŚĞŵ� ĨŽƌ� Ăůů� ƚŚĂƚ� ƚŚĞǇ�
ŚĂǀĞ�ĚŽŶĞ͘� ��ĂĐŚ�ŽĨ�ŽƵƌ��ŽĂƌĚ�ŶŽ� ůŽŶŐĞƌ�ŚĂǀĞ�ĐŚŝůĚƌĞŶ�
ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĂŶĚ�ĂŵĂǌŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�
ĐŚŽƐĞŶ� ƚŽ� ŐŝǀĞ� ƵƉ� ƚŚĞŝƌ� ǀĂůƵĂďůĞ� ƟŵĞ� ƚŽ� ƐƵƉƉŽƌƚ� ŽƵƌ�
ǁŽŶĚĞƌĨƵů�ƐƉŽƌƚ�ĂŶĚ�ŚĞůƉ�ŝƚ�ƚŽ�ŐƌŽǁ  ͘

 



WĂƵů� ŚĂƐ�ǁŽƌŬĞĚ� ƟƌĞůĞƐƐůǇ� ƚŚĞ� �ĚƵĐĂƟŽŶ� ĂŶĚ��ĞǀĞůŽƉͲ
ŵĞŶƚ͕� �ŽĂĐŚŝŶŐ� ĂŶĚ� dĞĐŚŶŝĐĂů� ƉŽƌƞŽůŝŽƐ͘� � ,Ğ� ŚĂƐ� ƐĞͲ
ĐƵƌĞĚ�Ϯ�ŐƌĂŶƚƐ�ƚŽ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�
ĂƚŚůĞƚĞƐ� ǁŝƚŚ� Ă� ĚŝƐĂďŝůŝƚǇ͕� ĂƩĞŶĚĞĚ� EĂƟŽŶĂů� dĞĐŚŶŝĐĂů�
�ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ��ĂŶĞ�ŝŶ�ĚĞůŝǀͲ
ĞƌǇ� ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ĐŽĂĐŚŝŶŐ� ĐůŝŶŝĐƐ� ĂŶĚ� ĐŽŵĞ� ĂŶĚ� ƚƌǇ�
ĚĂǇƐ 

^ŚĂŶĞ� ƚŽŽŬ� ŽŶ� ƚŚĞ� ƉŽƌƞŽůŝŽƐ� ŽĨ� ^ƉŽŶƐŽƌƐŚŝƉ� ĂŶĚ�DĂƌͲ
ŬĞƟŶŐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƌĞŐƵůĂƌůǇ�ůŝĂŝƐŝŶŐ�ǁŝƚŚ�ŽƵƌ�^ƉŽŶƐŽƌƐ�
ĂŶĚ� dƌĂĐǇ� ŝŶ� ƚŚĞ� ŽĸĐĞ� ƚŽ� ŵĞĞƚ� ŽƵƌ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ�
ƚŚĞƐĞ�ĂƌĞĂƐ͘ 

^ƵƐĂŶ� ŚĂƐ� ƚĂŬĞŶ� ƚŚĞ� ůĞĂĚ� ŽŶ� �ĂŵƉ͕� 'ŽǀĞƌŶĂŶĐĞ� ĂŶĚ�
^ƚĂƚĞ�dĞĂŵƐ�ĂŶĚ�ŚĂƐ�ĚŽŶĞ�Ă�ǁŽŶĚĞƌĨƵů�ũŽď�ĚŽĐƵŵĞŶƟŶŐ�
ƚŚĞ� ƚĂƐŬƐ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƚŚĞƐĞ� ƌŽůĞƐ� ƚŽ� ŵĂŬĞ� ŝƚ� ŵŽƌĞ�
ƐƚƌĞĂŵůŝŶĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

KůŝǀĞƌ�ŚĂƐ�ďĞĞŶ�ŽƵƌ�ŐŽ�ƚŽ�ŐƵǇ�ǁŝƚŚ�&ŝŶĂŶĐĞ͕�/d�ĂŶĚ�dĞĐŚͲ
ŶŝĐĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� �,Ğ�ŚĂƐ�ĞŶƐƵƌĞ� Ăůů� ŽĨ� ŽƵƌ� ƐƚĂƚƵƚŽƌǇ�
ƌĞƉŽƌƟŶŐ�ŽďůŝŐĂƟŽŶƐ�ĂƌĞ�ŵĞƚ�ĂŶĚ�ƚŚĂƚ�Ăůů�ŽĨ�ŽƵƌ�ĮŶĂŶĐͲ
ĞƐ�ĂƌĞ�ŬĞƉƚ�ƵƉ�ƚŽ�ĚĂƚĞ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ͘ 

�ŵĂŶĚĂ� ŚĂƐ� ĚŽŶĞ� Ă� ƉŽǁĞƌ� ŽĨ� ǁŽƌŬ� ŝŶ� ƚŚĞ� /ŶĐůƵƐŝŽŶ�
ƐƉĂĐĞ� ĂƐ� ŵĞŶƟŽŶĞĚ� ĞĂƌůŝĞƌ� ŝŶ� ŵǇ� ƌĞƉŽƌƚ� ǁŚŝůƐƚ� ĂůƐŽ�
ůŽŽŬŝŶŐ�ŽĂŌĞƌ�ŽƵƌ�KĸĐŝĂůƐ�ĂŶĚ�ŽƌŐĂŶŝƐŝŶŐ�tĂůŬƐ��ůŝŶŝĐƐ͘ 

dƌŝƐŚ� ƚŽŽŬ� ŽŶ� ƚŚĞ� ƉŽƌƞŽůŝŽƐ� ŽĨ� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� ĂŶĚ�
�Ks/��ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ŚĂƐ�ŬĞƉƚ� ƚŚĞ��ŽĂƌĚ�ƵƉĚĂƚĞĚ�ŽŶ�
ĐŚĂŶŐĞƐ�ƚŽ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ƚŚĞƐĞ�ĂƌĞĂƐ͘ 

/͛Ě�ůŝŬĞ�ƚŽ�ĞǆƚĞŶĚ�ŵǇ�ƐŝŶĐĞƌĞƐƚ�ƚŚĂŶŬ�ǇŽƵ�ŽŶ�ďĞŚĂůĨ�ŽĨ�Ăůů�
ŽĨ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ��ƚŽ�ƚŚĞ��ŽĂƌĚ�DĞŵďĞƌƐ�
ŵĞŶƟŽŶĞĚ�ĂďŽǀĞ͘��dŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�
ďǇ� ƚŚŝƐ� ǀŽůƵŶƚĞĞƌ� �ŽĂƌĚ� ŽǀĞƌ� ƚŚĞ� ƉĂƐƚ� ϭϮ� ŵŽŶƚŚƐ� ŝƐ�
ĞŶŽƌŵŽƵƐ� ĂŶĚ� /� ƚŚŝŶŬ� ĞĂĐŚ� ŽĨ� ƚŚĞŵ� ĨŽƌ� ƚŚĞŝƌ� ĐŽŵŵŝƚͲ
ŵĞŶƚ͕�ƉĂƐƐŝŽŶ�ĂŶĚ�ĞŶƚŚƵƐŝĂƐŵ�ĨŽƌ�>ŝƩůĞ��ƚŚůĞƟĐƐ͘ 

/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ĂŶĞ�ŝŶ�ŚŝƐ�ƌŽůĞ�ĂƐ��ŽŵƉĞƟƟŽŶ�ĂŶĚ��ĞͲ
ǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͘� ��ĂŶĞ͛Ɛ�ƌŽůĞ�ĞǆƉĂŶĚĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�
ǇĞĂƌ�ƚŽ�ĞŶĐŽŵƉĂƐƐ��ŽŵƉĞƟƟŽŶ�ƐŽ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�
ůĞƐƐ�ƌĞůŝĂŶĐĞ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘��/ƚ�ŽŶůǇ�ƚŽŽŬ�
ŽŶĞ�ĞǀĞŶƚ�ĨŽƌ�ŵĞ�ƚŽ�ƐŚŽǁ��ĂŶĞ�ǁŚĂƚ�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ĚŽŶĞ�
ĨŽƌ�ŽƵƌ�^ƚĂƚĞ��ŽŵƉĞƟƟŽŶƐ�ďĞĨŽƌĞ�ŚĞ�ǁĂƐ� ĂďůĞ� ƚŽ� ͞ƌƵŶ�
ǁŝƚŚ�ŝƚ͟�ĂŶĚ�ŐĞƚ�ŝƚ�Ăůů�ĚŽŶĞ�ŚŝŵƐĞůĨ͘���ĂŶĞ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�
ƚŽ�ĚŽ�ƐĐŚŽŽů�ǀŝƐŝƚƐ͕�ĂƩĞŶĚ��ĞŶƚƌĞƐ�ǁŚĞŶ�ƌĞƋƵĞƐƚĞĚ�ĂŶĚ�
ĂůǁĂǇƐ�ĂĐƟǀĞůǇ�ƉƵƌƐƵĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�>ŝƩůĞ��ƚŚůĞƟĐƐ�
ƚŽ�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��,Ğ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĞǆĐĞůůĞŶƚ�
ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� ƐƚĂī� ĂŶĚ� /͛ŵ�
ǀĞƌǇ�ĐŽŵĨŽƌƚĂďůĞ�ƚŚĂƚ��ŽŵƉĞƟƟŽŶ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�ŝƐ�
ŝŶ�ŐƌĞĂƚ�ŚĂŶĚƐ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘ 

 

:ĂĚĞ�ĐŽŶƟŶƵĞĚ�ĂƐ�ŽƵƌ�ĐĂƐƵĂů��ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͕�ƐƚĞƉͲ
ƉŝŶŐ�ŝŶ�ǁŚĞŶĞǀĞƌ��ĂŶĞ͛Ɛ�ĐĂůĞŶĚĂƌ�ǁĂƐ�ĨƵůů�ĂŶĚ�ĂůƐŽ�ƚŽŽŬ�
ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĂƩĞŶĚ� ŚĞƌ� ĮƌƐƚ� �>��� ĂƐ� Ă� ĐŽĂĐŚͬ
ŵĂŶĂŐĞƌ͘� � /ƚ� ŝƐ� ǀĞƌǇ�ƉůĞĂƐŝŶŐ� ƚŽ�ƐĞĞ�ĂŶ�Ğǆ->ŝƩůĞ��ƚŚůĞƚĞ�
ŚĂǀĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƵƐ�ĂŶĚ�:ĂĚĞ͛Ɛ�ĞŶƚŚƵƐŝͲ
ĂƐŵ�ĨŽƌ�ƚŚĞ�^ƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ĮƌƐƚ�ĐůĂƐƐ  ͘

>ĂƐƚůǇ͕�ǁĞ�ŚĂǀĞ�dƌĂĐǇ�ǁŚŽ͕�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ĨŽƌ�>ŝƩůĞ��ƚŚͲ
ůĞƟĐƐ� dĂƐŵĂŶŝĂ͕� ŚĂƐ� ƚĂŬĞŶ� Ă� ŶĞǁ� ƉŽƐŝƟŽŶ� ǁŝƚŚ� ZĂĐŝŶŐ�
/ŶƚĞŐƌŝƚǇ� ĂŌĞƌ� ϳ� ǇĞĂƌƐ� ŝŶ� ƚŚĞ� ŽĸĐĞ͘� � dƌĂĐǇ� ŚĂƐ� ďĞĞŶ� Ă�
ƚƌĞŵĞŶĚŽƵƐ�ĂƐƐĞƚ� ĨŽƌ� >ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ĂŶĚ�ǁŝůů�
ďĞ�ƐŽƌĞůǇ�ŵŝƐƐĞĚ�ŝŶ�ŚĞƌ�ĨƵůů-ƟŵĞ�ĐĂƉĂĐŝƚǇ͘��^ŚĞ�ŚĂƐ�ƐƵĐͲ
ĐĞƐƐĨƵůůǇ� ũƵŐŐůĞĚ� ƚŚĞ� ŵĂŶǇ� ǀĂƌŝĞĚ� ƚĂƐŬƐ� ƐĞŶƚ� ŚĞƌ� ǁĂǇ͕�
ŽŌĞŶ�ǁŝƚŚ�ŵƵůƟƉůĞ�ƉĞŽƉůĞ�ǁĂŶƟŶŐ�ƚŚŝŶŐƐ�ĚŽŶĞ�Ăƚ�ŽŶĐĞ͘��
,Ğƌ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ŶŽƚ�ŽŶůǇ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ďƵƚ��ƚŚůĞƟĐƐ�
ĂƐ� Ă�ǁŚŽůĞ� ĂŶĚ� ŚĞƌ� ĂďŝůŝƚǇ� ƚŽ� ŐĞƚ� ĂůŽŶŐ�ǁŝƚŚ� ĞǀĞƌǇŽŶĞ�
ǁŝůů� ďĞ� ƐŽƌĞůǇ� ŵŝƐƐĞĚ� ĂŶĚ� ǀĞƌǇ� ŚĂƌĚ� ƚŽ� ƌĞƉůĂĐĞ͘� � /͛ ǀĞ�
ŬŶŽǁŶ�dƌĂĐǇ�ƉĞƌƐŽŶĂůůǇ�ƐŝŶĐĞ�ϮϬϬϱ�ǁŚĞŶ�ŽƵƌ�ĚĂƵŐŚƚĞƌƐ�
ƐƚĂƌƚĞĚ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ƚŽŐĞƚŚĞƌ� ĂŶĚ� ďĞĐĂŵĞ� ŐŽŽĚ�
ĨƌŝĞŶĚƐ͘� � /Ŷ� ƚŚŽƐĞ�ϭϳ�ǇĞĂƌƐ͕� /͛Ě�ŚĂƚĞ� ƚŽ� ƚŚŝŶŬ�ŚŽǁ�ŵĂŶǇ�
ŚŽƵƌƐ�ǁĞ�ŚĂǀĞ�ƐƉĞŶƚ� ƚĂůŬŝŶŐ�ĂďŽƵƚ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĂŶĚͬ
Žƌ�ŽƌŐĂŶŝƐŝŶŐ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĞǀĞŶƚƐ�ďƵƚ�/�ŬŶŽǁ�ƚŚĂƚ�ƐŚĞ�
ǁŽŶ͛ƚ� ďĞ� ůŽƐƚ� ƚŽ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ĐŽŵƉůĞƚĞůǇ� ƐƵĐŚ� ŝƐ� ŚĞƌ�
ůŽǀĞ�ŽĨ�ƚŚĞ�ƐƉŽƌƚ͘ 

dŚŝƐ�ŝƐ�ŵǇ�ĮŶĂů�ƌĞƉŽƌƚ�ĂƐ�WƌĞƐŝĚĞŶƚ�ĂƐ�/�ŚĂǀĞ�ŶŽǁ�ƐĞƌǀĞĚ�
ŵǇ�ŵĂǆŝŵƵŵ�ϵ�ǇĞĂƌƐ�ŽŶ�ƚŚĞ��ŽĂƌĚ͘��/�ŶĞǀĞƌ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ� ŝŶǀŽůǀĞĚ� ƚŚŝƐ� ůŽŶŐ� ǁŚĞŶ� /� ĮƌƐƚ� ƐƚĂƌƚĞĚ� ĂƐ� ĂŶ� �ŐĞ�
'ƌŽƵƉ�DĂŶĂŐĞƌ� ŝŶ�ϮϬϬϱ�ďƵƚ�ŚĞƌĞ�ǁĞ�ĂƌĞ͊� � dŚĞƌĞ�ŚĂǀĞ�
ĐĞƌƚĂŝŶůǇ�ďĞĞŶ�ĐŚĂůůĞŶŐĞƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ďƵƚ�ŐĞƫŶŐ�ƚŽ�Ă�
ŵĞĞƚ�ĂŶĚ�ƐĞĞŝŶŐ�ƚŚĞ� ũŽǇ�ŽŶ�ĐŚŝůĚƌĞŶ͛Ɛ�ĨĂĐĞƐ�ŚĂƐ�ĂůǁĂǇƐ�
ŵĂĚĞ�ŝƚ�ǁŽƌƚŚǁŚŝůĞ͘��/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ƚŚĂƚ�ŚĂƐ�
ďĞĞŶ� Ă� ƉĂƌƚ� ŽĨ� ŵǇ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ũŽƵƌŶĞǇ� ĨƌŽŵ� ƚŚĞ�
�ŽĂƌĚ͕�ƐƚĂī͕�ĂƚŚůĞƚĞƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĞǀĞŶ�ŵǇ�ĚĂƵŐŚƚĞƌ�
ĨŽƌ� ďƌŝŶŐŝŶŐ� ƚŚĞ� ŶĞǁƐůĞƩĞƌ� ŚŽŵĞ� ŝŶ� ϮϬϬϱ� ĂŶĚ� ƐĂǇŝŶŐ�
͞ĐĂŶ�ǁĞ�ƚƌǇ�ƚŚŝƐ͍͘͟��/�ŚĂǀĞ�ŵĂĚĞ�ŵĂŶǇ�ǁŽŶĚĞƌĨƵů�ĨƌŝĞŶĚƐ�
ĂŶĚ� Ăŵ� ĂďƐŽůƵƚĞůǇ� ĐŽŶĮĚĞŶƚ� ƚŚĂƚ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ŝƐ� ŝŶ�
ŐŽŽĚ�ŚĂŶĚƐ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘� � /͛ ŵ�ƐƵƌĞ� /͛ůů�ƐƚĂǇ� ŝŶǀŽůǀĞĚ�
ŝŶ�ƐŽŵĞ�ǁĂǇ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�Ăůů�Ăƚ�ĨƵƚƵƌĞ�
ŵĞĞƚƐ͘ 

 

�ƌĞƩ�:ŽŚŶƐƚŽŶĞ 
WƌĞƐŝĚĞŶƚ 
>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ 



�ŝƌĞĐƚŽƌ�ZĞƉŽƌƚ��
WĂƵů�DŽŵŵĞƌƐ 
DǇ� ϯ-ǇĞĂƌ� ƚĞƌŵ� ŽŶ� ƚŚĞ� �ŽĂƌĚ� ĐŽŶĐůƵĚĞƐ� Ăƚ� ƚŚŝƐ� �'D� ĂŶĚ�
ƵƉŽŶ�ƌĞŇĞĐƟŽŶ͕�/�ĐĂŶ�ƐĂǇ�ƚŚĂƚ�/�ŚĂǀĞ�ĞŶũŽǇĞĚ�ƚŚĞ�ĨƌŝĞŶĚƐŚŝƉƐ�
ŽĨ�ŵǇ�ĨĞůůŽǁ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ŵĞĞƟŶŐ�ƉĞŽƉůĞ�ĨƌŽŵ�ƚŚĞ�
ĂƚŚůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ͘��/�ƚŚĂŶŬ�ƚŚĞ�ƉĂƌĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ŐŝǀĞŶ�ƐŽ�
ŵƵĐŚ�ƟŵĞ�ƚŽ�ŵĂŬŝŶŐ�ŽƵƌ�ĂƚŚůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ�Ă�ďĞƩĞƌ�ƉůĂĐĞ�
ĂŶĚ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚŝŶŐƐ�ĨƵŶ͘ 

^ƵĐĐĞƐƐĨƵů� ĐƌŽƐƐ� ĐŽƵŶƚƌǇ� ƐĞĂƐŽŶƐ�ǁĞƌĞ� ŚĞůĚ� ŝŶ� ,ŽďĂƌƚ� ĂŶĚ�
>ĂƵŶĐĞƐƚŽŶ� ǁŝƚŚ� ƚŚĞ� ^ƚĂƚĞ� �ƌŽƐƐ� �ŽƵŶƚƌǇ� �ŚĂŵƉŝŽŶƐŚŝƉƐ�
ďĞŝŶŐ�ŚĞůĚ�ŝŶ��ĂŵƉďĞůů�dŽǁŶ�ŽŶ�ϰƚŚ�^ĞƉƚĞŵďĞƌ͘ 

 

�K��,/E'���s�>KWD�Ed 

�ƚŚůĞƟĐƐ� �ƵƐƚƌĂůŝĂ� ƚƌĂŶƐŝƟŽŶĞĚ� ƚŽ� ŽŶůŝŶĞ� ĐŽĂĐŚŝŶŐ� ĐŽƵƌƐĞƐ�
ŽǀĞƌ� ƚŚĞ� ƉĂƐƚ� ϭϮ� ŵŽŶƚŚƐ� ƉƵƫŶŐ� ĨĂĐĞ-ƚŽ-ĨĂĐĞ� ĐŽƵƌƐĞƐ� ŽŶ�
ŚŽůĚ͘��dŚĞƐĞ�ĐŽƵƌƐĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ƵƉ�ƚŽ�>ĞǀĞů�Ϯ͘���Ɛ�
ĐŽĂĐŚŝŶŐ�ĐŽƵƌƐĞƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ĚŽŶĞ�ƚŚŝƐ�ǁĂǇ�ƚŚĞƌĞ�ŝƐ�
ůĞƐƐ�ĚŝƌĞĐƚ�ŝŶǀŽůǀĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ͘��tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ŵŽŶŝƚŽƌ� ƚŚĞ� ĐŽĂĐŚŝŶŐ� ĨƌĂŵĞǁŽƌŬ� ĂŶĚ� ĞŶĐŽƵƌĂŐĞ�ŵĞŵďĞƌƐ�
ƚŽ�ĂĐƟǀĞůǇ�ƐĞĞŬ�ŽƵƚ�ƚŚĞƐĞ�ĐŽƵƌƐĞƐ͘ 

�ŽĂĐŚŝŶŐ�ŽĨ�ŶĞǁ�ĞǀĞŶƚƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ƚŚĞ�hϭϭ͛Ɛ�ƚŚŝƐ�ƐĞĂƐŽŶ�
ĚƵƌŝŶŐ�ƚŚĞ�&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ƚŚĞ�ŶŝŐŚƚ�ďĞĨŽƌĞ�
ĂŶ��ůů-^ƚĂƚĞ�ĞǀĞŶƚ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�ĐŽĂĐŚŝŶŐ�ŝĞ͖�ƚƌŝƉůĞ�ũƵŵƉ͕�
ũĂǀĞůŝŶ͕�ŇŽƉ� ŝŶ� ƚŚĞ�ŚŝŐŚ� ũƵŵƉ͘� �dŚĞƐĞ�ǁĞƌĞ�ĂůƐŽ�ŚĞůĚ�Ăƚ� ƚŚĞ�
ĞŶĚ�ŽĨ�^ĞƉƚĞŵďĞƌ� ŝŶ�,ŽďĂƌƚ͕�>ĂƵŶĐĞƐƚŽŶ͕�ĂŶĚ�WĞŶŐƵŝŶ͘�tĞ�
ĐŽŶƟŶƵĞĚ� ƉƌŽǀŝĚŝŶŐ� ĐŽĂĐŚŝŶŐ� ƚŽ� ŽƵƌ� hϭϰ� ĂŶĚ� hϭϱ� ĂŐĞ�
ŐƌŽƵƉƐ� ŝŶ� ƚŚĞ�ŵƵůƟ-ĞǀĞŶƚƐ� ĂůƐŽ� ĂƩĂĐŚŝŶŐ� ƚŚĞƐĞ� ƐĞƐƐŝŽŶƐ� ƚŽ�
ƚŚĞ� &ƌŝĚĂǇ� ŽĨ� ŽƵƌ� �ůů-^ƚĂƚĞ�ŵĞĞƚƐ͘� � dŚĞ� ŶƵŵďĞƌƐ� ĂƩĞŶĚŝŶŐ�
ƚŚĞƐĞ� ĐŽĂĐŚŝŶŐ� ĐůŝŶŝĐƐ� ǁĞƌĞ� ůŽǁ͕� ƚŚĞƐĞ� ƐĞƐƐŝŽŶƐ� ǁĞƌĞ� ĂůƐŽ�
ŽƉĞŶ�ƚŽ�ĐŽĂĐŚĞƐ�ĨŽƌ�ŵĞŶƚŽƌŝŶŐ͘�� 

�ŽĂĐŚ�ĂŶĚ�ĐŽŵƉĞƚĞ�ĐůŝŶŝĐƐ�ĨŽƌ�ũƵŵƉƐ�ĂŶĚ�ƚŚƌŽǁƐ�ǁĞƌĞ�ŚĞůĚ�
ŝŶ�>ĂƵŶĐĞƐƚŽŶ͕�WĞŶŐƵŝŶ͕�ĂŶĚ�,ŽďĂƌƚ͘ 

hŶĨŽƌƚƵŶĂƚĞůǇ͕� ƚŚĞ�h� ϭϮͬϭϯ� ĐŽĂĐŚŝŶŐ� ĐĂŵƉ�ŚĂĚ� ƚŽ�ďĞ� ĐĂŶͲ
ĐĞůůĞĚ� ƚŚŝƐ� ǇĞĂƌ͘� � ^Ž� ƚŚĂƚ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ĚŝĚ� ŶŽƚ�ŵŝƐƐ� ŽƵƚ�ǁĞ�
ƉƌŽǀŝĚĞĚ�Ϯ�ĚĂǇƐ�ŽĨ�ĐŽĂĐŚŝŶŐ�ĐůŝŶŝĐƐ� ŝŶ�,ŽďĂƌƚ�ĂŶĚ�Ϯ�ĚĂǇƐ�ŽĨ�
ĐŽĂĐŚŝŶŐ� ĐůŝŶŝĐƐ� ŝŶ� >ĂƵŶĐĞƐƚŽŶ� ĨŽƌ� ƚŚĞƐĞ� ĂŐĞ� ŐƌŽƵƉƐ͘� � dŚĞǇ�
ǁĞƌĞ� ŐƌĞĂƚ� ĚĂǇƐ� ĂŶĚ� /� ƚŚĂŶŬ� ƚŚĞ� ƉĂƌĞŶƚƐ� ĨŽƌ� ďĞŝŶŐ� ĂďůĞ� ƚŽ�
ďƌŝŶŐ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĂŶŬ�ƚŚĞ�ĐŽĂĐŚĞƐ�ǁŚŽ�ŐĂǀĞ�ĨƌĞĞůǇ�
ŽĨ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ĐŽĂĐŚ͘ 

 



KƵƌ� �ĞǀĞůŽƉŵĞŶƚ�KĸĐĞƌ͕� �ĂŶĞ� WĂƚŵŽƌĞ͕� ĐŽŶĚƵĐƚĞĚ� �ŽĂĐŚ�
ĂŶĚ��ŽŵƉĞƚĞ��ůŝŶŝĐƐ�ŝŶ�ĞĂĐŚ�ƌĞŐŝŽŶ�ŝŶ�:ĂŶƵĂƌǇ�ĨŽƌ�ƚŚĞ�hϲ�ƚŽ�
hϭϬ�ĂƚŚůĞƚĞƐ͘�� 

�ŽĂĐŚŝŶŐ� ŽĨ� ƚŚĞ��>��� ƚĞĂŵ�ǁĂƐ�ŚĂŵƉĞƌĞĚ�ǁŝƚŚ�ŵĂŶǇ� ĂƚŚͲ
ůĞƚĞƐ�ĞŝƚŚĞƌ�ďĞŝŶŐ�ĐůŽƐĞ�ĐŽŶƚĂĐƚƐ�Žƌ�ŚĂǀŝŶŐ�ĐĂƵŐŚƚ��Ks/��ϭϵ͘��
�ĞƐƉŝƚĞ� ƚŚŝƐ͕� ƚŚĞ� ĂƚŚůĞƚĞƐ� ǁĞƌĞ� ĞŶƚŚƵƐŝĂƐƟĐ� ĂŶĚ� ĐŽŵƉĞƚĞĚ�
ĂĚŵŝƌĂďůǇ�ĨŽƌ�dĂƐŵĂŶŝĂ�Ăƚ��>���ϮϬϮϮ  ͘

 

d��,E/��>�Z�Yh/Z�D�Ed  ̂

EŽƚ�Ă�ůŽƚ�ŚĂƉƉĞŶĞĚ�ŝŶ�ƚŚĞ�dĞĐŚŶŝĐĂů�ZĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞĂ�ƚŚŝƐ�
ǇĞĂƌ͕� ĞŝƚŚĞƌ� ůŽĐĂůůǇ� Žƌ� Ăƚ� ƚŚĞ� ŶĂƟŽŶĂů� ůĞǀĞů� ĂůƚŚŽƵŐŚ� ƐŽŵĞ�
ƐŝŐŶŝĮĐĂŶƚ� ĐŚĂŶŐĞƐ� ĂƌĞ� ďĞŝŶŐ� ůŽŽŬĞĚ� Ăƚ� EĂƟŽŶĂůůǇ� ƚŚĂƚ� ǁŝůů�
ŝŵƉĂĐƚ� ƵƐ͘� � /� ĞǆƉĞĐƚ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ǁŝůů� ďĞ� ĂǀĂŝůĂďůĞ� Ăƚ�
^ƚĂƚĞ��ŽŶĨĞƌĞŶĐĞ͘ 

/ƚ�ŚĂĚ�ďĞĞŶ�ĨŽƵŶĚ�ƚŚĂƚ�ŵĂŶǇ��ĞŶƚƌĞƐ�ǁĞƌĞ�ƵƐŝŶŐ�ĂŶ�ŝŶĐŽƌƌĞĐƚ�
ƐŝǌĞĚ�ϳϱϬŐŵ�ĚŝƐĐƵƐ�ǁŝƚŚ�ƚŚŝƐ�ďĞŝŶŐ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�
ŽĨ��ĞŶƚƌĞƐ͘ 

 

&�^d�dZ��< 

&ĂƐƚ�dƌĂĐŬ�ŝƐ�Ă�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ǁĂƐ�ŝŵƉůĞŵĞŶƚĞĚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�
ĂŐŽ�ďǇ�Dƌ͘�ZŽŐĞƌ�,ŽƐŝĞ�ǁŚĞŶ�ŚĞ�ǁĂƐ�Ă��ŝƌĞĐƚŽƌ�ǁŝƚŚ�>ŝƩůĞ�
�ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ͘� �dŚĞ�ŶĞĞĚ�ƚŽ�ƚƌĂŝŶ��>���ƚĞĂŵ�ŵĞŵďĞƌƐ�
ŝŶ�ƌĞůĂǇ�ƚƌĂŝŶŝŶŐ�ǁĂƐ�ŽďǀŝŽƵƐ�ƚŽ�ZŽŐĞƌ�ĂŶĚ�ƐŽ�ƚŚĞ�&ĂƐƚ�dƌĂĐŬ�
ƉƌŽŐƌĂŵ�ǁĂƐ�ďŽƌŶ͘��dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�&ĂƐƚ�dƌĂĐŬ�ŝƐ�ƚŽ�ƚƌĂŝŶ�ƉŽͲ
ƚĞŶƟĂů��>��� ƚĞĂŵ�ŵĞŵďĞƌƐ� ŝŶ� ƚŚĞ� ƌĞůĂǇ�ďĂƚŽŶ�ĞǆĐŚĂŶŐĞ� ŝŶ�
ƚŚĞ�ĞǀĞŶƚ�ƚŚĞǇ�ĂƌĞ�ƉŝĐŬĞĚ�ƚŽ�ƌƵŶ�ŝŶ�ƚŚĞ�ƌĞůĂǇ�Ăƚ�ƚŚĞ��>��͘���Ɛ�
ŝŶ� ƉƌĞǀŝŽƵƐ� ǇĞĂƌƐ͕� Ă� ŐƌŽƵƉ� ŽĨ� ĞŶƚŚƵƐŝĂƐƟĐ� ĂƚŚůĞƚĞƐ� ǁĂƐ�
ƚƌĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƌĞůĂǇ�ďĂƚŽŶ�ĞǆĐŚĂŶŐĞ�ďĞĨŽƌĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ĞĂĐŚ�
ŽĨ�ŽƵƌ��ůů-^ƚĂƚĞ�ŵĞĞƚƐ͘�/�ĞŶũŽǇĞĚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ZŽŐĞƌ�
ŝŶ�ŚŝƐ�ƌŽůĞ͘ 

 

WĂƵů�DŽŵŵĞƌƐ� 
�ŝƌĞĐƚŽƌ 



�ŝƌĞĐƚŽƌ�ZĞƉŽƌƚ��
^ŚĂŶĞ��Žǆ 
&ŝƌƐƚ� ŽĨ� Ăůů� /� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ŵǇ� ĨĞůůŽǁ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ��������
dƌĂĐǇ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ĨŽƌ�ƚŚĞŝƌ�ĂƐƐŝƐƚĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ  ͘
 
/ƚ�ǁĂƐ�ĂŶŽƚŚĞƌ�ďƵƐǇ�ĂŶĚ�ĞǆĐŝƟŶŐ�ǇĞĂƌ�ĨŽƌ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĂŶĚ�
ƚŚĞ��ŽĂƌĚ͘��dŚĞƌĞ�ǁĂƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂƚŚůĞƚĞƐ�
ƚŚŝƐ�ƐĞĂƐŽŶ�ŽǀĞƌ�ůĂƐƚ�ǇĞĂƌ͛Ɛ�ŶƵŵďĞƌƐ͕�ĂŶĚ�Ă�ĨĂŶƚĂƐƟĐ�ĂƌƌĂǇ�ŽĨ�
ŶĞǁ�^ƚĂƚĞ�ƌĞĐŽƌĚƐ͘� ��ŶĚ͕�ǁŚĂƚ�ĂďŽƵƚ� ƚŚŽƐĞ�ĂƚŚůĞƚĞƐ� ŝŶ�dĂƐͲ
ŵĂŶŝĂ͛Ɛ��>���dĞĂŵ͊��^ƵĐŚ�Ă�ŵĂŐŶŝĮĐĞŶƚ�ƌĞƐƵůƚ�ĂŶĚ�ĂĐŚŝĞǀĞͲ
ŵĞŶƚ͘ 
��ďŝŐ�ƐŚŽƵƚ�ŽƵƚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗� 
hϭϯ�dĞĂŵƐ�ƌĞƚĂŝŶŝŶŐ�ƚŚĞ��ŝĐŬ�,ĞĂůǇ�dƌŽƉŚǇ  ͖
hϭϱ�ŐŝƌůƐ�ŝŶ�ƚŚĞ��ŽŵďŝŶĞĚ��ǀĞŶƚƐ�ĂĐŚŝĞǀŝŶŐ�Ă�ĐůĞĂŶ�ƐǁĞĞƉ�ŽĨ�
ƚŚĞ�ƉŽĚŝƵŵ͖�ĂŶĚ͕� 
hϭϱ� ďŽǇƐ� ĂŶĚ� ŐŝƌůƐ� ŝŶ� ƚŚĞ� �ŽŵďŝŶĞĚ� �ǀĞŶƚƐ� ǁŝŶŶŝŶŐ� ƚŚĞ�
�>���>ŝĨĞ�DĞŵďĞƌƐ�dƌŽƉŚǇ  ͘
tĞůů�ĚŽŶĞ�ƚŽ�Ăůů͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƚĞĂŵ�ŵĂŶĂŐĞƌƐ͕�ĐŽĂĐŚĞƐ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƉĞƌƐŽŶŶĞů͘� 
 
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�/�ĨĞůƚ�ƉƌŝǀŝůĞŐĞĚ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůŽĐĂů�^ƚĂƚĞ�
ĚŝƐĐƵƐƐŝŽŶ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĞƌŐĞƌ� ƚĂůŬƐ�ďĞƚǁĞĞŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ�
�ƵƐƚƌĂůŝĂ� ĂŶĚ� �ƚŚůĞƟĐƐ� �ƵƐƚƌĂůŝĂ͘� DĞƌŐŝŶŐ� ƚŚĞ� ƚǁŽ� ďŽĚŝĞƐ�
ĂƉƉĞĂƌĞĚ� ƚŽ�ŵĂŬĞ�ƐĞŶƐĞ�ǁŝƚŚ� ƚŚĞ�ƉƌŽƉŽƐĂů�ŽĨ�Ă� ƐŝŶŐůĞ�ĂƚŚͲ
ůĞƟĐƐ� ŽƌŐĂŶŝƐĂƟŽŶ� ĨƌŽŵ� ŐƌĂƐƐƌŽŽƚƐ� ƚŚƌŽƵŐŚ� ƚŽ� ƐĞŶŝŽƌ� ĂƚŚͲ
ůĞƟĐƐ͘��EŽƚ�ŽŶůǇ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�Ă�ƐŝŶŐůĞ�ĂŶĚ�ĐůĞĂƌ�ƉĂƚŚǁĂǇ�ĨŽƌ�
ĂƚŚůĞƚĞƐ�ďƵƚ�ĂůƐŽ�ĨŽƌ�ĐŽĂĐŚĞƐ͕�ŽĸĐŝĂůƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘�� 
��ůŽƚ�ŽĨ�ĞīŽƌƚ�ĂŶĚ�ƟŵĞ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�KŶĞ�ƚŚůĞƟĐƐ�ƉƌŽƉŽƐĂů�
Ăƚ� ĚŝīĞƌĞŶƚ� ůĞǀĞůƐ� ĂŶĚ�ďǇ�ŵĂŶǇ�ƉĞŽƉůĞ͘� � /� Ăŵ�ĂƉƉƌĞĐŝĂƟǀĞ͕�
ĂŶĚ�ƚŚĂŶŬ�ƚŚĞŵ͕�ĨŽƌ�ƚŚĞ�ĞīŽƌƚ�ĂŶĚ�ƉĂƐƐŝŽŶ�ƉƵƚ�ŝŶ�ƚŽ�ĐŽŵŝŶŐ�
ƵƉ�ǁŝƚŚ�Ă�ƋƵĂůŝƚǇ�ƉƌŽƉŽƐĂů  ͘
/ƚ�ǁĂƐ�ǁŝƚŚ�ƉĞƌƐŽŶĂů�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ǁĂƐ�
ŶŽƚ�ƐƵĐĐĞƐƐĨƵů�ǁŚĞŶ�ǀŽƚĞĚ�ƵƉŽŶ�ďǇ�ƚŚĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ƵƐͲ
ƚƌĂůŝĂ͕� ĂŶĚ� �ƚŚůĞƟĐƐ� �ƵƐƚƌĂůŝĂ͕� ^ƚĂƚĞ�ŵĞŵďĞƌ� ŽƌŐĂŶŝƐĂƟŽŶƐ͘��
WůĞŶƚǇ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƵƚ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂďŽƵƚ� ƚŚĞ�ƉŽƐŝƟǀĞƐ�ŽĨ� ƚŚĞ�ŵĞƌŐĞƌ�ƐŽ� /�ǁŝůů�ŶŽƚ�ŐŽ� ŝŶƚŽ� ƚŚĂƚ�
ŚĞƌĞ͘ 
DǇ�ŚŽƉĞ�ŝƐ�ĨŽƌ�ŽŶĞ�ĚĂǇ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƐŝŶŐůĞ�ŶĂƟŽŶĂů�ďŽĚǇ�
ƚŽ�ďĞƩĞƌ�ƐĞƌǀĞ�ƚŚĞ�ĂƚŚůĞƟĐ�ĐŽŵŵƵŶŝƚǇ  ͘
 
EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƚŚĞ�ǀŽƚĞ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ƉŽƐŝƟǀĞƐ�ƚŽ�
ĐŽŵĞ�ŽƵƚ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁĂƐ�Ă�ĐůŽƐĞƌ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�
>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ĂŶĚ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ͘��/ƚ�ŚĂƐ�ďĞĞŶ�
ǀĞƌǇ�ŚĞĂƌƚ�ǁĂƌŵŝŶŐ� ƚŽ�ƐĞĞ�Ă�ďƌĞĂŬĚŽǁŶ�ŽĨ� ƚŚĞ� ƐŝůŽŝŶŐ� ƚŚĂƚ�
ŚĂƐ�ĞǆŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͕�ůĞĂĚŝŶŐ�ƚŽ�
ŐƌĞĂƚĞƌ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ĂŶĚ� Ă� ĐŽŵďŝŶŝŶŐ� ŽĨ� >�dĂƐ� ĂŶĚ� �d�
ĞǀĞŶƚƐ�Ăƚ�ƚŚĞ�^ƚĂƚĞ�ZĞůĂǇ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ĂŶĚ�ƚŚĞ�^ƚĂƚĞ�DƵůƟ
-�ǀĞŶƚ� �ŚĂŵƉŝŽŶƐŚŝƉƐ͘� � dŚŝƐ� ŝƐ� Ă� ĨĂŶƚĂƐƟĐ� ƌĞƐƵůƚ� ďǇ� Ăůů� ŝŶͲ
ǀŽůǀĞĚ͕� ĨƌŽŵ� ƚŚĞ� ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ� ƚŚƌŽƵŐŚ� ƚŽ� ƚŚĞ� ĂƚŚůĞƚĞƐ͘� � /�
ůŽŽŬ� ĨŽƌǁĂƌĚ� ƚŽ� ƚŚĞ� ƉŽƐŝƟǀĞ� ǁŽƌŬŝŶŐ� ƌĞůĂƟŽŶƐŚŝƉ� ŐƌŽǁŝŶŐ�
ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘ 



�ƚ� ƚŚĞ� ƐƉŽŶƐŽƌƐŚŝƉ� ůĞǀĞů� Ă� ƉŽƐŝƟǀĞ� ŽƵƚĐŽŵĞ� ĨƌŽŵ� ƚŚĞ� ƉƌŽͲ
ƉŽƐĞĚ�ŵĞƌŐĞƌ�ŵŽĚĞů�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĂďŝůŝƚǇ�
ƚŽ� ĂƩƌĂĐƚ� ůĂƌŐĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ� ƚŽ� ƐƉŽŶƐŽƌ� ĂŶĚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�
ĂƚŚůĞƟĐƐ͘��dŚĞ�ďĞŶĞĮƚ�ŽĨ�ƚŚŝƐ�ŚŽƉĞĨƵůůǇ�ĐŽƵůĚ�ŚĂǀĞ�ƚƌĂŶƐůĂƚĞĚ�
ŝŶƚŽ�ŝŶĐƌĞĂƐĞĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�ŵŽƌĞ�ŵŽŶĞǇ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƚŚĞ�
ƐƉŽƌƚ� ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�Ă�ŐƌĞĂƚĞƌ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞ�ĨŽƌ�ďƌĂŶĚƐ�
ƚŽ�ďĞ�ĞǆƉŽƐĞĚ�ƚŽ͘�� 
 
dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƐĞĂƐŽŶ� /� ŚĂǀĞ� ďĞĞŶ� ĂĐƟǀĞ� ŝŶ�ŵĂŬŝŶŐ� ƐƵƌĞ�
ŽƵƌ�ƐƉŽŶƐŽƌƐ�ĂƌĞ�ŐĞƫŶŐ�ďƌĂŶĚ�ĞǆƉŽƐƵƌĞ�Ăƚ�ŽƵƌ�^ƚĂƚĞ�ŵĞĞƚƐ͘��
dŚŝƐ�ŝŶĐůƵĚĞƐ�ĞŶƐƵƌĞ�ƐƉŽŶƐŽƌ�ďĂŶŶĞƌƐ�ĂƌĞ�ŽƵƚ�ĂŶĚ�ǀŝƐŝďůĞ�ĂŶĚ�
ŽďƚĂŝŶŝŶŐ� ƉŚŽƚŽƐ� ŽĨ� ĂƚŚůĞƚĞƐ� ĐŽŵƉĞƟŶŐ�ǁŝƚŚ� ƚŚĞŝƌ� ƐƉŽŶƐŽƌ�
ďĂĚŐĞƐ�ǀŝƐŝďůĞ͘��dŚĞƐĞ�ŝŵĂŐĞƐ�ďĞĐŽŵĞ�ŝŵƉŽƌƚĂŶƚ�ǁŚĞŶ�ĚŽĐͲ
ƵŵĞŶƟŶŐ� ƚŚĞ� ŵĞĞƚƐ� ĂŶĚ� ĚĞŵŽŶƐƚƌĂƟŶŐ� ƚŽ� ŽƵƌ� ƐƉŽŶƐŽƌƐ�
ƚŚĂƚ�ǁĞ�ĂƌĞ�ŵĞĞƟŶŐ�ŽƵƌ�ŽďůŝŐĂƟŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚƐ͘�� 
 
/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ĂƚŚůĞƚĞƐ�ĂůǁĂǇƐ�ŚĂǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƐƉŽŶƐŽƌ�
ďĂĚŐĞƐ� ŽŶ� ƚŚĞŝƌ� ƵŶŝĨŽƌŵƐ�ĂŶĚ� ĂƌĞ� ǀŝƐŝďůĞ͘� � �ŽŵŵƵŶŝƚǇ� ĂŶĚ�
ďƵƐŝŶĞƐƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�ǀĞƌǇ�ŐĞŶĞƌŽƵƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�
>�dĂƐ�ǁŝƚŚ�ǀĂůƵĂďůĞ�ĨƵŶĚƐ�ĂŶĚ�ŝƚ� ŝƐ�ŽƵƌ�ŽďůŝŐĂƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĞǇ�ĂƌĞ�ŽďƚĂŝŶŝŶŐ�ǀĂůƵĞ�ĨŽƌ�ƚŚĞŝƌ�ŵŽŶĞǇ͘��KƚŚĞƌǁŝƐĞ�ŽƌŐĂŶŝͲ
ƐĂƟŽŶƐ�ǁŝůů�ŶŽƚ�ǁĂŶƚ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƵƐ͘ 
 
�ƚ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ϮϬϮϬͬϮϭ� ƐĞĂƐŽŶ�ǁĞ�ƐĂŝĚ� ŐŽŽĚďǇĞ� ƚŽ� ƚŚĞ�
ƐƉŽŶƐŽƌ͕�EŽƌĚŝĐ� ^ƉŽƌƚƐ��ƵƐƚƌĂůŝĂ͘� �tĞ� ƚŚĂŶŬ� ƚŚĞŵ� ĨŽƌ� ƚŚĞŝƌ�
ƉĂƌƚŶĞƌƐŚŝƉ� ĂŶĚ� ĐŽŶƚƌŝďƵƟŽŶƐ� ƚŽ� ƚŚĞ� dĂƐŵĂŶŝĂŶ� >ŝƩůĞ� �ƚŚͲ
ůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ͘ 
 
&Žƌ� ƚŚĞ�ϮϬϮϭͬϮϮ�ƐĞĂƐŽŶ�ǁĞ�ǁĞůĐŽŵĞĚ�ďĂĐŬ��ŽůĞƐ͕��ĞŶĚŝŐŽ�
�ĂŶŬ͕�DĐ�ŽŶĂůĚƐ͕�ĂŶĚ��ĐĐŽůĂĚĞƐ��ǁĂƌĚƐ͘� �DĐ�ŽŶĂůĚƐ� ŝŶŝƟͲ
ĂƚĞĚ�ƚŚĞŝƌ�KƉƟŽŶ�ƚŽ�ZĞŶĞǁ�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƐĞĂƐŽŶ͘� �'ŝǀĞŶ�ƚŚĞ�
ŝŵƉĂĐƚ� ƚŚĂƚ��Ks/�-ϭϵ�ŚĂƐ�ŚĂĚ�ŽŶ�ŵĂŶǇ�ďƵƐŝŶĞƐƐĞƐ�ǁĞ�ĂƌĞ�
ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ŽīĞƌĞĚ�ďǇ�ŽƵƌ�ƐƉŽŶƐŽƌƐ͘ 
 
EĂƟŽŶĂůůǇ͕��ŽůĞƐ�ĐŽŶƟŶƵĞĚ�ĂƐ�ƚŚĞ�ŶĂŵŝŶŐ�ƌŝŐŚƚƐ�ƐƉŽŶƐŽƌ�ŽĨ�
>ŝƩůĞ� �ƚŚůĞƟĐƐ� �ƵƐƚƌĂůŝĂ� ĂŶĚ� ĐŽŶƟŶƵĞĚ� ǁŝƚŚ� ƚŚĞ� ŐĞŶĞƌŽƵƐ�
ĚŽŶĂƟŽŶƐ� ƚŽ� ƚŚĞ� ^ƚĂƚĞƐ͕� ǁŚŝĐŚ� ŝŶĐůƵĚĞĚ� ƚŚĞ� ďĂŶĂŶĂƐ�
ĂŵŽŶŐƐƚ�ŽƚŚĞƌ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘� 



dŚĞ� ƐƉŽŶƐŽƌƐ� ŚĂǀĞ� ĐŽŶƚƌŝďƵƚĞĚ� ƚŽ� ŽƵƌ� >ŝƩůĞ� �ƚŚůĞƟĐƐ����
ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂŶŶĞƌ͗ 
 
�ŽůĞƐ 
EĂƟŽŶĂů�ŶĂŵŝŶŐ�ƌŝŐŚƚƐ�ƐƉŽŶƐŽƌ 
^ƚĂƚĞ�ŶĂŵŝŶŐ�ƌŝŐŚƚƐ�ƐƉŽŶƐŽƌ�ĨŽƌ͗ 
hϭϯ�^ƉŽƌƚƐŵĂŶƐŚŝƉ��ǁĂƌĚ 
^ƚĂƚĞ�^ĞƌŝĞƐ�DĞĞƚ�EŽ�ϭ͕�Ϯ�Θ�ϯ 
�ƵƐƚƌĂůŝĂŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ŚĂŵƉŝŽŶƐŚŝƉƐ 
 
�ŽůĞƐ��ŽŵŵƵŶŝƚǇ�ZŽƵŶĚ�-�dŚƵƌƐĚĂǇ�ϭϳ�&ĞďƌƵĂƌǇ�–�^ƵŶĚĂǇ�
Ϯϳ�&ĞďƌƵĂƌǇ�ϮϬϮϮ 
�ŽůĞƐ�ĂŶĚ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ƵƐƚƌĂůŝĂ�ƉƌŽǀŝĚĞĚ�ƉƌŝǌĞ�ǀŽƵĐŚĞƌƐ�
ƚŽ�ĐĞŶƚƌĞƐ�ǁŚŝĐŚ�ĞŶĂďůĞĚ�ĐĞŶƚƌĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĂŶĚŽŵ�ƐƉŽƚ�
ƉƌŝǌĞƐ� ŽŶ� ƚŚĞ� ĚĂǇ� ĨŽƌ� ďĞƐƚ� ĚƌĞƐƐĞĚ� ƉĂƌƟĐŝƉĂŶƚƐ� ͬ� ǀŽůƵŶͲ
ƚĞĞƌƐ͘ 
�ŽůĞƐ�>ŝƩůĞ��ƚŚůĞƚĞ�ŽĨ�ƚŚĞ�zĞĂƌ 
dŚĞ��ŽůĞƐ�>ŝƩůĞ��ƚŚůĞƚĞ�ƚŚĞ�zĞĂƌ�ĂǁĂƌĚ�ƉƌŽŐƌĂŵ�ƌĞĐŽŐŶŝƐͲ
ĞƐ� ĂƚŚůĞƚĞƐ� ƚŚĂƚ� ĚĞŵŽŶƐƚƌĂƚĞ� ƐƉŽƌƟŶŐ� ǀĂůƵĞƐ� ƐƵĐŚ� ĂƐ�
ƐƉŽƌƚƐŵĂŶƐŚŝƉ͕�ůĞĂĚĞƌƐŚŝƉ͕�ƚĞĂŵǁŽƌŬ�ĂŶĚ�ŚĞĂůƚŚ͘ 
�ŽůĞƐ��ĞŶƚƌĞ�sŽůƵŶƚĞĞƌ�ZĞĐŽŐŶŝƟŽŶ 
 
/Ŷ�ĂĚĚŝƟŽŶ��ŽůĞƐ�ŐĞƚ�ďĞŚŝŶĚ�ƚŚĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ�
ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽůĞƐ�>ŝƩůĞ��ƚŚůĞƟĐƐ�
�ŽŵŵƵŶŝƚǇ�&ƵŶĚ͘����ŶƵŵďĞƌ�ŽĨ�dĂƐŵĂŶŝĂŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ�
�ĞŶƚƌĞƐ� ĂƌŽƵŶĚ� ƚŚĞ� ^ƚĂƚĞ� ŚĂǀĞ� ďĞŶĞĮƩĞĚ� ĨƌŽŵ� ƌĞĐĞŝǀŝŶŐ�
ŶĞǁ�ƐƉŽƌƟŶŐ�ĞƋƵŝƉŵĞŶƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘� 
 
DĐ�ŽŶĂůĚƐ 
�ĐŚŝĞǀĞŵĞŶƚ��ǁĂƌĚ�ƐƉŽŶƐŽƌ 
'ŽůĚ�^ƚĂƌ��ǁĂƌĚƐ 
WĂƌƟĐŝƉĂƟŽŶ��ǁĂƌĚ��ĂĚŐĞƐ 
WĞƌƐŽŶĂů�/ŵƉƌŽǀĞŵĞŶƚ��ǁĂƌĚ��ĂĚŐĞƐ 

�ĞŶĚŝŐŽ��ĂŶŬ 
DĂũŽƌ� ƐƉŽŶƐŽƌ� ĨŽƌ� ƚŚĞ� d>��� >ŝƩůĞ� �ƚŚůĞƟĐƐ� WƌŽŐƌĂŵ� ĨŽƌ�
ƐĐŚŽŽůƐ� ;>�WƐͿ͘� � dŚŝƐ� ŝƐ� ĂŶ� ŝŵƉŽƌƚĂŶƚ� ƉƌŽŐƌĂŵ� ďĞŝŶŐ� ƌƵŶ�
ĂƌŽƵŶĚ�ƚŚĞ�^ƚĂƚĞ�ŝŶ�ƐĐŚŽŽůƐ  ͘
 
�ĐĐŽůĂĚĞƐ��ǁĂƌĚƐ 
^ƵƉƉůŝĞƌ�ŽĨ�ŵĞĚĂůƐ�ĂŶĚ�ƌŝďďŽŶƐ� 
hϭϯ�^ƉŽƌƚƐŵĂŶƐŚŝƉ�ƉůĂƋƵĞƐ 
�ŽůĞƐ�dĞĂŵ��ŚĂůůĞŶŐĞ�ƉůĂƋƵĞƐ 
 
&ĞĚĞƌĂů�'ƌŽƵƉ� 
sŽƵĐŚĞƌƐ 
 
>�dĂƐ�ĂƌĞ�ŝŶĐƌĞĚŝďůǇ�ŐƌĂƚĞĨƵů�ĂŶĚ�ƚŚĂŶŬ�Ăůů�ƐƉŽŶƐŽƌƐ�ĨŽƌ�ƚŚĞ�
ƐƵƉƉŽƌƚ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽǀŝĚĞĚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�ϮϬϮϭͬϮϮ�
ƐĞĂƐŽŶ͘� �dŚĞ� ƐƉŽŶƐŽƌƐŚŝƉ�ĂůůŽǁƐ�ƵƐ� ƚŽ�ƉƌŽǀŝĚĞ�Ă� ƌĂŶŐĞ�ŽĨ�
ƉƌŽĚƵĐƚƐ� ĨŽƌ� ĂƚŚůĞƚĞƐ͕� ŝŶĐůƵĚŝŶŐ� ƐƵƉƉŽƌƚ� ƚŽ� ĨĂŵŝůŝĞƐ�
ƚŚƌŽƵŐŚ�ŬĞĞƉŝŶŐ�ĐŽƐƚƐ�ĚŽǁŶ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵͲ
ŝŶŐ�ŽƵƌ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ŝŶ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ƐĞĂƐŽŶ͘�� 
 
tŽƌŬ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�ǁŝƚŚ�ƐĞĐƵƌŝŶŐ�ƐƉŽŶƐŽƌƐŚŝƉ�ƉĂƌƚŶĞƌƐ�
ĨŽƌ�ƚŚĞ�ϮϬϮϮͬϮϯ�ƐĞĂƐŽŶ  ͘
 
&Žƌ�ŵĞ�ƉĞƌƐŽŶĂůůǇ͕� /�Ăŵ� ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ� ƚŚĞ�ŶĞǁ�ĐŚĂůͲ
ůĞŶŐĞƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ĂŶĚ�ƚŽ�ĐŽŶƟŶƵĞ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�
>ŝƩůĞ��ƚŚůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ  ͘
 
 
^ŚĂŶĞ��Žǆ 
�ŝƌĞĐƚŽƌ 





�ŝƌĞĐƚŽƌ�ZĞƉŽƌƚ���������
^ƵƐĂŶ�DĐ>ĞŽĚ 
dŚŝƐ� ŝƐ�ŵǇ� ƐĞĐŽŶĚ�ǇĞĂƌ�ŽƵƚ�ŽĨ�ŵǇ� ƚŚŝƌĚ-ǇĞĂƌ� ƚĞŶƵƌĞ�ŽŶ� ƚŚĞ�
dĂƐŵĂŶŝĂŶ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� �ŽĂƌĚ͕� ĂŶĚ� ŽŶĐĞ� ĂŐĂŝŶ� /� ŚĂǀĞ�����������
ĞŶũŽǇĞĚ� ŝƚ� ƚŚŽƌŽƵŐŚůǇ͕� ƐƟůů� ǁŝƚŚ� �Ks/�� ƉƌŽƚŽĐŽůƐ� ŝŶ� ƉůĂĐĞ͕�
ďƵƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ďĞ�ŇĞǆŝďůĞ�ĂŶĚ�ŵĂŶĂŐĞ�ŽƵƌ�ĞǀĞŶƚƐ�
ƐƵĐĐĞƐƐĨƵůůǇ͘�� 
 
/� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ŵǇ� ĨĞůůŽǁ� ďŽĂƌĚ� ŵĞŵďĞƌƐ� ĨŽƌ� ĂŶ���������
ŽƵƚƐƚĂŶĚŝŶŐ�ǇĞĂƌ�ĂŶĚ�ŽƵƌ�ŽĸĐĞ�ƐƚĂī�dƌĂĐǇ͕��ĂŶĞ�ĂŶĚ� :ĂĚĞ͘�
tŝƚŚ� ƚŚĞ� ŶĞǁ� ĐŽŶƐƟƚƵƟŽŶ� ŽĨ� ďŽĂƌĚ� ŵĞŵďĞƌƐ� ƚĂŬŝŶŐ� ŽŶ�
ƉŽƌƞŽůŝŽƐ͕�ŝŶƐƚĞĂĚ�ŽĨ�ďĞŝŶŐ�ĞůĞĐƚĞĚ�ƚŽ�ƐĞƚ�ƉŽƐŝƟŽŶƐ͕�ǁĞ�ŚĂǀĞ�
ŵŽǀĞĚ�ĨŽƌǁĂƌĚ�ŽŶ�Ă�ƉŽƐŝƟǀĞ�ŶŽƚĞ͘� 
 
/�ƚŽŽŬ�ƵƉ�ĂŐĂŝŶ�ƚŚĞ�ƉŽƐŝƟŽŶ�ĂƐ�ďŽĂƌĚ�ĚŝƌĞĐƚŽƌ�ŽĨ�ŽǀĞƌƐĞĞŝŶŐ�
ƚŚĞ�hϭϮ� ͬ�hϭϯ��ĂŵƉ͕��>��͛Ɛ� ĂŶĚ�'ŽǀĞƌŶĂŶĐĞ͘��Ɛ� Ă�ďŽĂƌĚ͕�
ǁĞ�Ăůů�ůŽŽŬ�Ăƚ�ŐŽǀĞƌŶĂŶĐĞ�ŝŶ�ƐŽŵĞ�ĂƐƉĞĐƚ͕�ǁŝƚŚ�ŽƵƌ�ĨŽĐƵƐ�ŽŶ�
ĐŽŶƟŶƵŽƵƐ� ƚƌĂŶƐƉĂƌĞŶĐǇ͕� ĂŶĚ� ŝŶ� ĂĚĚŝƟŽŶ� ƌĞƉƌĞƐĞŶƟŶŐ� ĂŶĚ�
ĂƐƐŝƐƟŶŐ� ŐƌŽǁƚŚ� ŝŶ� ƚŚĞ� ƐƉŽƌƚ� ŽĨ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� ŚĞƌĞ� ŝŶ���������������
dĂƐŵĂŶŝĂ͘�� 
 
 
hϭϮͬhϭϯ��K��,/E'���DW 
KƵƌ�ƵƐƵĂů�ĐĂŵƉ�ƐŝƚĞ�ŝƐ��ĂŵƉ��ĂŶŬƐŝĂ�ŝŶ�WŽƌƚ�^ŽƌĞůů͕�ǁŚŽ�ĂƌĞ�
ĐŽŵƉůĞƟŶŐ�Ă�ŵĂũŽƌ�ƌĞŶŽǀĂƟŽŶ�ĂŶĚ�ǁĂƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ŚŽƐƚ�ƵƐ�
ŝŶ�:ĂŶƵĂƌǇ�ƚŚŝƐ�ǇĞĂƌ͘�dŚĞƌĞĨŽƌĞ͕�ǁŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ��ƌĞƩ͕�
ǁĞ�ŶĞĞĚĞĚ�ƚŽ�ĮŶĚ�Ă�ŶĞǁ�ĐĂŵƉ�ƐŝƚĞ�ĂŶĚ�ĂŌĞƌ�ŵƵĐŚ�ƐĞĂƌĐŚͲ
ŝŶŐ͕� ǁĞ� ĨŽƵŶĚ� �ůƵĞ� >ĂŐŽŽŶ� Ăƚ� �ŽĚŐĞƐ� &ĞƌƌǇ͘� ,ŽǁĞǀĞƌ͕� ǁĞ�
ǁĞƌĞ� ŶŽƚ� ĂďůĞ� ƚŽ� ŚĂǀĞ� ŽƵƌ� ƵƐƵĂů� ĚĂǇƐ� ŝŶ� ĞĂƌůǇ� :ĂŶƵĂƌǇ� ďƵƚ�
ǁĂƐ�ĂďůĞ�ƚŽ�ďŽŽŬ�ĂŶĚ�ŚŽƐƚ�ŝƚ�ŝŶ�ůĂƚĞ�:ĂŶƵĂƌǇ͘� 
dŚŝƐ� ĐĂƵƐĞĚ� ŽƵƌ� �ĂŵƉ� �ŽŶǀĞŶŽƌ�DĂƩ� ƵŶĂďůĞ� ƚŽ� ƚĂŬĞ� ƉĂƌƚ�
ĚƵĞ� ƚŽ�ǁŽƌŬ�ĐŽŵŵŝƚŵĞŶƚƐ͕� ƐŽ� ƚŚĞ�ƉŽƐŝƟŽŶ�ǁĂƐ�ĂĚǀĞƌƟƐĞĚ͕�
ĂŶĚ�ZŽŐĞƌ�,ŽƐŝĞ�ǁĂƐ�ĞůĞĐƚĞĚ͘� 
tŝƚŚ�ƚŚĞ�ďŽƌĚĞƌƐ�ŽƉĞŶŝŶŐ�ŽŶ��ĞĐĞŵďĞƌ�ϭϱƚŚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
�ƵƐƚƌĂůŝĂ� ĂŶĚ� ŶŽƚ� Ăůů� ĐŚŝůĚƌĞŶ� ŝŶ� ƚŚĞ� hϭϮ� ĂŐĞ� ŐƌŽƵƉ� ďĞŝŶŐ�
ĂďůĞ� ƚŽ� ŚĂǀĞ� Ă� ǀĂĐĐŝŶĂƟŽŶ� ĂŶĚ� �Ks/�� ƌĂŵƉĂŐŝŶŐ� ƚŚƌŽƵŐŚ�
ŽƵƌ� ĐŽŵŵƵŶŝƟĞƐ͕� ƚŚĞ� �ŽĂƌĚ� ŚĂĚ� ƚŽ� ŵĂŬĞ� ƚŚĞ� ĚĞĐŝƐŝŽŶ� ƚŽ�
ĐĂŶĐĞů�ƚŚĞ��ĂŵƉ͘� 
>Ğƚ͛Ɛ�ŚŽƉĞ͕�ƚŚĂƚ�:ĂŶƵĂƌǇ�ϮϬϮϯ�ǁŝůů�ďĞ�ďĂĐŬ�ƚŽ�ŶŽƌŵĂů͊ 
&Žƌ� ƚŚŽƐĞ�ƉĂƌĞŶƚƐ� ĐŽŶƚĞŵƉůĂƟŶŐ�ƐĞŶĚŝŶŐ� ƚŚĞŝƌ� ĐŚŝůĚ� ƚŽ� ƚŚĞ�
ϮϬϮϯ��ĂŵƉ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ŝŶ�ƚŚĞ�ĨŽƌŵƐ�ǁĞůů�ďĞĨŽƌĞ�ƚŚĞ�ĐůŽƐŝŶŐ�
ĚĂƚĞ͕�ǁŚĞŶ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĐŝƌĐƵůĂƚĞĚ�ďǇ�ƚŚĞ�ŽĸĐĞ͘�&Žƌ�ŽƵƌ�
ĐĂŵƉƐ� ƚŽ� ĐŽŶƟŶƵĞ͕�ǁĞ� ŶĞĞĚ� ǀŽůƵŶƚĞĞƌƐ� -� ĐŽĂĐŚĞƐ� ĂŶĚ� ŚƵƚ�
ƉĂƌĞŶƚƐ͘�/ƚ�ŝƐ�Ă�ŐƌĞĂƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĞǆƚƌĞŵĞůǇ�ĞŶũŽǇĂďůĞ�ďǇ�
Ăůů�ĨŽƌ�ďŽƚŚ�ĂĚƵůƚƐ�ĂŶĚ�ĂƚŚůĞƚĞƐ͘� 
 
�h^dZ�>/�E�>/dd>���d,�d/�^��,�DW/KE^,/W^�;�>��^Ϳ 
dŚĞ�ŶŽŵŝŶĂƟŽŶƐ�ǁĞŶƚ�ŽƵƚ�ĨŽƌ��>���ŵĂŶĂŐĞƌƐ�ĂŶĚ�ĐŽĂĐŚĞƐ�
ĂŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞƌĞ�ƐƵĐĐĞƐƐĨƵů͗ 
�ŽĂĐŚĞƐ͗�WĂƵů�DŽŵŵĞƌƐ͕�ZŽŐĞƌ�,ŽƐŝĞ͕��ŶŶĂ��ĂǀŝĞ�ĂŶĚ��ĂŶĞ�
WĂƚŵŽƌĞ 
dĞĂŵ� DĂŶĂŐĞƌƐ͗� <ĂǇ� <ŶĞĞ͕� ^ƵƐĂŶ� DĐ>ĞŽĚ� ĂŶĚ� :ĂĚĞ�
>ŽŶŐƐƚĂī 



/ƚ�ǁĂƐ� ŶŽƚ� ĐŽŶĮƌŵĞĚ�ƵŶƟů� ůĂƚĞ� &ĞďƌƵĂƌǇ��>��� ϮϬϮϮ�ǁŽƵůĚ�
ƉƌŽĐĞĞĚ͕� ƐŽ� ǁŝƚŚ� ƚŚĞ� ĞĸĐŝĞŶĐǇ� ŽĨ� ŽƌŐĂŶŝƐĂƟŽŶ� ĨƌŽŵ� <ĂǇ�
<ŶĞĞ͕�ƚŚĞ�ĨĂŶƚĂƐƟĐ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�dƌĂĐǇ�ŝŶ�ƚŚĞ�ŽĸĐĞ͕�ƚŚĞ�ĚĞĚͲ
ŝĐĂƟŽŶ� ŽĨ� ƚŚĞ� ĐŽĂĐŚĞƐ͕� ĂŶĚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� �Ks/�� ƉƌŽƚŽĐŽůƐ�
ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ƚŽ�ĐŽŵƉĞƚĞ�Ăƚ�>ĂŬĞƐŝĚĞ�
ŽŶ�ƚŚĞ�ϮϯƌĚ�ĂŶĚ�ϮϰƚŚ��Ɖƌŝů͘�dŚĞƌĞ�ǁĞƌĞ͗ 
Ϯϰ�-�hϭϯ�ĂƚŚůĞƚĞƐ 
ϲ�-�hϭϱ�ĂƚŚůĞƚĞƐ� 
/ƚ�ǁĂƐ�ƋƵŝƚĞ�ĚĂƵŶƟŶŐ�ĂƐ�ƚŚŝƐ�ǁĂƐ�ŵǇ�ĮƌƐƚ�ǇĞĂƌ�ĂǁĂǇ�ĂƐ�ƚĞĂŵ�
ŵĂŶĂŐĞƌ͕� ďƵƚ� ŝƚ� ǁĂƐ� <ĂǇ͛Ɛ� ϭϲƚŚ͕� ƐŽ� ǁĞ� ǁĞƌĞ� ŝŶ� Ăůů� ŐŽŽĚ�
ŚĂŶĚƐ͘� � WůĞĂƐĞ� ƐĞĞ� ŽƵƌ� ^ƚĂƚĞ� dĞĂŵ� ƌĞƉŽƌƚ� ĨŽƌ� ŵŽƌĞ��������������
ŝŶĨŽƌŵĂƟŽŶ� ƌĞŐĂƌĚŝŶŐ� ŽƵƌ� ƐƵĐĐĞƐƐĨƵů� ĐŚĂŵƉŝŽŶƐŚŝƉƐ� ďƵƚ� /�
ǁĂŶƚ�ƚŽ��ĐŽŶŐƌĂƚƵůĂƚĞ�Ăůů�ŽĨ�ŽƵƌ�ĂƚŚůĞƚĞƐ͘�KƵƌ�hϭϯ͛Ɛ�ĨŽƌ�ƚƌǇŝŶŐ�
ƐŽ�ŚĂƌĚ�ĂŶĚ�ĂůǁĂǇƐ�ǁŝůůŝŶŐ�ƚŽ�ƉƵƚ�ƵƉ�ƚŚĞŝƌ�ŚĂŶĚ�ĂŶĚ�ŝŶ�ĚŽŝŶŐ�
ƐŽ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ��ŝĐŬ�,ĞĂůĞǇ�ƚƌŽƉŚǇ�ǁŝƚŚ�Ă�
ƚŽƚĂů� ƉŽŝŶƚ� ƐĐŽƌĞ� ŽĨ� ϯϰϬ� ƉŽŝŶƚƐ� ĂŐĂŝŶƐƚ� ��d�ǁŝƚŚ� Ă� ƚŽƚĂů� ŽĨ�
Ϯϲϰ͘ϱϬ�ƉŽŝŶƚƐ͘�� 
 
/Ŷ�ĂĚĚŝƟŽŶ͕�Ă�ŚƵŐĞ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ŐŽĞƐ�ƚŽ�DĂƌǌ�<ǁĂ�;hϭϯͿ�
ĨŽƌ�ǁŝŶŶŝŶŐ�Ă�ďƌŽŶǌĞ�ŵĞĚĂů�ŝŶ�ŚĞƌ�:ĂǀĞůŝŶ�ĞǀĞŶƚ�ǁŝƚŚ�Ă�ƚŚƌŽǁ�
ŽĨ�ϯϳ͘ϯϴŵ͘� 
 
,ŝƐƚŽƌǇ�ǁĂƐ�ŵĂĚĞ�ƚŚŽƵŐŚ�ǁŝƚŚ�ŽƵƌ�hϭϱ͛Ɛ��ďďĞǇ��ĞƌůĞƐĞ͕�/ǌǌǇ�
tŝŶŐ� ĂŶĚ� �ŚĂƌůŝ� ZŽƐƐ� ĮŶŝƐŚŝŶŐ� ϭ͕Ϯ͕ϯ͕� ŽŶ� ƚŚĞ� ƉŽĚŝƵŵ� ĂŶĚ�
ǁŝƚŚ� ŽƵƌ� ŵĂůĞƐ� �ůĂŬĞ� �ŽǇůĞ� ;ϰƚŚͿ͕� dŚĞŽ� �ŽůůŝŶƐ� ;ϲƚŚͿ� ĂŶĚ�
�ǀĞƌǇ�dŚŽŵĂƐ�;ϵƚŚͿ͕�ƚŚĞǇ�ǁŽŶ�ƚŚĞ�>ŝĨĞ�DĞŵďĞƌƐ�dƌŽƉŚǇ�ĨŽƌ�
ŵŽƐƚ�ŽǀĞƌĂůů� ƉŽŝŶƚƐ͕� ĂĐŚŝĞǀŝŶŐ�Ϯϵϵ�ƉŽŝŶƚƐ�ǁŝƚŚ�sŝĐƚŽƌŝĂ� ĂŶĚ�
YƵĞĞŶƐůĂŶĚ�ĐŽŵŝŶŐ�ĞƋƵĂů�ƐĞĐŽŶĚ�ŽŶ�Ϯϳϰ�ƉŽŝŶƚƐ͘� 
hŶĨŽƌƚƵŶĂƚĞůǇ͕� ǁĞ� ǁĞƌĞ� ŶŽƚ� ĂďůĞ� ƚŽ� ƚƌĂǀĞů� ĂŶĚ� ƐƚĂǇ� ĂƐ� Ă�
ƚĞĂŵ� ĚƵĞ� ƚŽ� �Ks/�� ƉƌŽƚŽĐŽůƐ͕� ďƵƚ� /� ďĞůŝĞǀĞ� ǁĞ� ǁĞƌĞ� ƐƵĐͲ
ĐĞƐƐĨƵůůǇ�ĂďůĞ�ƚŽ�ƐƟůů�ŵĂŬĞ�ƚŚĞ�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�Ă�ƚĞĂŵ�ĞǀĞŶƚ�
ƚŚƌŽƵŐŚ�ŽƵƌ�ƌĞŐŝŽŶĂů�ĂŶĚ�ƐƚĂƚĞ-ǁŝĚĞ�ƚƌĂŝŶŝŶŐƐ�ĂŶĚ�ƚŚĞ�ǁĞĞŬͲ
ĞŶĚ�ŽǀĞƌ�ŝŶ�DĞůďŽƵƌŶĞ͘� 
 
/Ŷ�ĐŽŶĐůƵƐŝŽŶ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�
ŵĂŶǇ� ƟƌĞůĞƐƐ� ŚŽƵƌƐ� ĂŶĚ� ƟŵĞ� ŐŝǀĞŶ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞŝƌ� ĐůƵďƐ�
ĂŶĚ�ĐĞŶƚƌĞƐ͘�/ƚ�ŝƐ�ŽŌĞŶ�Ă�ƚŚĂŶŬůĞƐƐ�ũŽď͕�ďƵƚ�/�ŬŶŽǁ�ƚŚĂƚ�ĞǀĞͲ
ƌǇŽŶĞ� ƚŚĂƚ� ǀŽůƵŶƚĞĞƌƐ� ƚŚĞŝƌ� ƟŵĞ� ĂƌĞ� ƚŚĞƌĞ� ƚŽ� ƐƵƉƉŽƌƚ� ŽƵƌ�
ĂƚŚůĞƚĞƐ�ƚŽ�ďĞĐŽŵĞ�ĐŽŶĮĚĞŶƚ�ĂŶĚ�ĐĂƉĂďůĞ�ĐŚŝůĚƌĞŶ͘� 
 
/� ĞǆƚĞŶĚ� ĂŶŽƚŚĞƌ� ƚŚĂŶŬ� ǇŽƵ� ƚŽ�ŵǇ��ŽĂƌĚ� �ŽůůĞĂŐƵĞƐ͕� dƌĂĐǇ�
ĂŶĚ��ĂŶĞ�ĨŽƌ�Ă�ƐƵĐĐĞƐƐĨƵů�Ϯϭ-ϮϮ�ƐĞĂƐŽŶ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ƚŚĞ�ƵƉĐŽŵŝŶŐ�ƐĞĂƐŽŶ�ĂŚĞĂĚ͘� 
 
 
^ƵƐĂŶ�DĐ>ĞŽĚ 
�ŝƌĞĐƚŽƌ 



dŚŝƐ�ŝƐ�ŵǇ�ĮƌƐƚ�ǇĞĂƌ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�d>����ŽĂƌĚ͕�/�ǀŽůƵŶͲ
ƚĞĞƌĞĚ�ƉƌŝŵĂƌŝůǇ�ďĞĐĂƵƐĞ�/�ĨĞůƚ�/�ŚĂĚ�ƐŬŝůůƐ�/�ĐŽƵůĚ�ĐŽŶƚƌŝďƵƚĞ�
ƚŽ� ŚĞůƉ� ĚƌŝǀĞ� ŵĂƚƵƌŝƚǇ� ĂŶĚ� ŵŽĚĞƌŶŝƐĂƟŽŶ� ŝŶ� ƚŚĞ� ƐƉŽƌƚ͕� ŝŶ�
ǁŚŝĐŚ�/�Ăŵ�ƐƟůů�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�Ăƚ�ŵĂŶǇ�ůĞǀĞůƐ͘  
dŚŝƐ�ǇĞĂƌ� /� ƐĞƚ�ŽƵƚ� ůĂƌŐĞůǇ� ƚŽ�ŽďƐĞƌǀĞ� ƚŚĞ�ŽƉĞƌĂƟŽŶƐ�ŽĨ� ƚŚĞ�
ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ƉƵƐŚ�ĨŽƌ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�
/� ƐĂǁ� ŝŶ�ŵǇ� ĨƵůů-ƟŵĞ�ĐŽƌƉŽƌĂƚĞ� ũŽď� ;ŝŶ� �ŶƚĞƌƉƌŝƐĞ��ƌĐŚŝƚĞĐͲ
ƚƵƌĞͿ͕�ĂŶĚ�ŽƵƌ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�;�ĐĐŽƵŶƟŶŐͰ�ŽŽŬŬĞĞƉŝŶŐ�Θ�/d�
^ĞƌǀŝĐĞƐͿ͘  
  
&/E�E�� 
&ŝƌƐƚůǇ�/�ǁĂŶƚĞĚ�ƚŽ�ƚŚĂŶŬ�&ĞƌĚŝĞ�<ƌŽŽŶ͕�ƚŚĞ�ŽƵƚŐŽŝŶŐ�ĮŶĂŶĐĞ�
ĚŝƌĞĐƚŽƌ͕� ŚĞ� ĐůĞĂƌůǇ� ŵĂĚĞ� ƐƵďƐƚĂŶƟĂů� ƐƚĞƉƐ� ĨŽƌǁĂƌĚ� ŝŶ� ŚŝƐ�
ƚĞŶƵƌĞ�ďƌŝŶŐŝŶŐ�ƚŚĞ�>�dĂƐ�ĂĐĐŽƵŶƚƐ� ŝŶƚŽ�ƚŚĞ�ĚŝŐŝƚĂů�ĂŐĞ�ĂŶĚ�
ƐĞƫŶŐ� Ă� ŚŝŐŚ� ƐƚĂŶĚĂƌĚ� ŽĨ� ĚĞƚĂŝů� ĂŶĚ� ƚƌĂŶƐƉĂƌĞŶĐǇ� ƚŽ� ƚŚĞ�
ďŽŽŬƐ͘  
/ƚ� ŝƐ� ŵǇ� ŵŝƐƐŝŽŶ� ƚŽ� ĐŽŶƟŶƵĞ� ƚŽ�ŵŽĚĞƌŶŝƐĞ� ĂŶĚ� ĂƉƉůǇ� ďĞƐƚ�
ƉƌĂĐƟĐĞ�ƚŽ�ŽƵƌ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ͘  
^ŽŵĞ�ŽĨ�ƚŚĞ�ŶŽƚĂďůĞ�ĐŚĂŶŐĞƐͰŐŽĂůƐ�ǁŝƚŚ�ĮŶĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ�ŝŶĐůƵĚĞ͗  
· �ŚĂŶŐĞ� ŽĨ� ďĂŶŬŝŶŐ� ƉƌŽǀŝĚĞƌ� ƚŽ� �ĞŶĚŝŐŽ� �ĂŶŬ͕� ǁŚŝĐŚ���������

ƉƌŽǀŝĚĞƐ� ĐŽƐƚ� ƐĂǀŝŶŐƐ� ĂŶĚ� ƐƵƉƉŽƌƚƐ� ŽŶĞ� ŽĨ� ŽƵƌ� ŵĂũŽƌ�
ƐƉŽŶƐŽƌƐ͘  

· DŽǀĞ� ĨƌŽŵ�DzK�� �ƐƐĞŶƟĂůƐ� ƚŽ� yĞƌŽ� ĨŽƌ� ϮϬϮϮͬϮϯ� &z� -�
ŝŶƚĞŶĚĞĚ�ĂŐĂŝŶ�ƚŽ�ƌĞĚƵĐĞ�ĐŽƐƚƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ŝŶƚĞŐƌŝƚǇ͘  

· WƌŽĐĞƐƐ�ĐŚĂŶŐĞƐ�ǁŝƚŚ�ƉĂǇƌŽůů͕�ƌĞĐŽŶĐŝůŝĂƟŽŶ͕�ďŝůůƐ͕�ŝŶǀŽŝĐͲ
ŝŶŐ�ĂŶĚ�ďĂŶŬŝŶŐ͘  

· EĞǁ�ƌĞĨƵŶĚ�ƉŽůŝĐǇ͕�ĂŶĚ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ďĂĚ�ĚĞďƚƐ  
 
DĂŶǇ� ŽĨ� ƚŚĞ� ƉƌŽĐĞƐƐ� ĐŚĂŶŐĞƐ� ǁĞƌĞ� ĚƌŝǀĞŶ� ďǇ� Ă� ĐŚĂŶŐĞ� ŝŶ�
ďĂŶŬŝŶŐ�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐŽŌǁĂƌĞ͕�ŚŽƉĞͲ
ĨƵůůǇ�ŶŽǁ�ǁĞ�ŚĂǀĞ�Ă�ůŽŶŐ�ƉĞƌŝŽĚ�ŽĨ�ƐƚĂďŝůŝƚǇ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘  
  
<ĞǇ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŶŽƚĞƐ�ŽŶ�ϮϬϮϭͬϮϮ�&ŝŶĂŶĐŝĂů� ǇĞĂƌ�
ĞŶĚŝŶŐ�DĂƌĐŚ�ϯϭ͕�ϮϬϮϮ͘  
· �ƐƐĞŶƟĂůůǇ� ƐƚĂďůĞ� ƉƌŽĮƚͰůŽƐƐ� ŽŶ� ƚƵƌŶŽǀĞƌ� ŽĨ� ĂƌŽƵŶĚ�

ΨϯϰϬŬ͘  
· ^ůŝŐŚƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŵĞŵďĞƌƐŚŝƉ͕�ƉůĞĂƐŝŶŐ�ĂŌĞƌ�Ă�ĚŝƐƌƵƉƚĞĚ�

ĐŽǀŝĚ�ǇĞĂƌ͘  
· ƵϭϮͬϭϯ�ĐŽĂĐŚŝŶŐ�ĐĂŵƉ�ĐĂŶĐĞůůĞĚ  
· �>���ĚŝĚ�ŐŽ�ĂŚĞĂĚ�ďƵƚ�ŝŶ�ŵŽĚŝĮĞĚ�ĨŽƌŵ�;ĂƚŚůĞƚĞƐ�ŽƌŐĂŶͲ

ŝƐĞ� ƚƌĂǀĞů� ĂŶĚ� ĂĐĐŽŵŵŽĚĂƟŽŶͿ͕� ƐŽ� ƐŝŐŶŝĮĐĂŶƚ� ǀĂƌŝĂƟŽŶ�
ĂŐĂŝŶƐƚ�ďƵĚŐĞƚ͘  

· /ŶĐŽŵĞͰĞǆƉĞŶƐĞ� ǀĂƌŝĂƟŽŶƐ� ǁŝƚŚ� ƌĞŐĂƌĚƐ� ƚŽ� ƐƚĂƚĞ� ƌƵŶ�
ĐŽŵƉĞƟƟŽŶƐ� –� ;ƐƚĂƚĞ� ŝŶĚŝǀŝĚƵĂůƐ� ƵƉ͕� ƐƚĂƚĞ� ŵƵůƟ� ĂŶĚ�
ƐƚĂƚĞ�ƌĞůĂǇ�ĚŽǁŶ�ŝŶ�ƚĂŬŝŶŐƐͿ  

 
>ƵŵƉǇ�ĮŶĂŶĐŝĂůƐ�ƐƵĐŚ�ĂƐ�ŐƌĂŶƚƐ�ĂŶĚ�ŵĂũŽƌ�ĞǀĞŶƚƐ�ĚŽ�ŵĂŬĞ�
ǇĞĂƌ� ƚŽ� ǇĞĂƌ� ĐŽŵƉĂƌŝƐŽŶƐ� ĚŝĸĐƵůƚ� ƉĂƌƟĐƵůĂƌůǇ� ǁŚĞƌĞ� ƚŚĞǇ�
ĐƌŽƐƐ� ŽǀĞƌ� ĮŶĂŶĐŝĂů� ǇĞĂƌƐ͕� ŚŽǁĞǀĞƌ� ƚŚĞ� ŐĞŶĞƌĂů� ƐƚƌĂƚĞŐǇ�������
ŝƐ� ĨŽƌ� ƚŚĞ� ĂƐƐŽĐŝĂƟŽŶ� ƚŽ� ŵĂŝŶƚĂŝŶ� Ă� ƌĞƐĞƌǀĞ� ŽĨ� ϭ� ǇĞĂƌƐΖ���������
ŽƉĞƌĂƟŶŐ� ĞǆƉĞŶƐĞƐ͕� ŚĂǀŝŶŐ� ŵĂŝŶƚĂŝŶĞĚ� ƚŚĂƚ͕� ƚŚĞ� ďƵĚŐĞƚ�
ĂŝŵƐ�ƚŽ�ƌĞŵĂŝŶ�ŶĞƚ�ǌĞƌŽ͘ � 

�ŝƌĞĐƚŽƌ�ZĞƉŽƌƚ���������
KůŝǀĞƌ�,ŝƉƉĞů 



��ďŽƩŽŵ-ůŝŶĞ�ŶĞƚ�ƉƌŽĮƚ�ŽĨ�ΨϱϴŬ�ǁĂƐ� ůĂƌŐĞůǇ�ĚƵĞ� ƚŽ�ƟŵŝŶŐ͕�
ĂƐ� ǇĞƚ� ƚŽ� ĞǆĞĐƵƚĞ� ƐƉĞŶĚŝŶŐ� ŽŶ� ĞƋƵŝƉŵĞŶƚ� ŐƌĂŶƚƐ͘� /� ǁŽƵůĚ�
ĨŽƌĞĐĂƐƚ� ŶĞǆƚ� ĮŶĂŶĐŝĂů� ǇĞĂƌ� ƚŽ� ƐĞĞ� ƚŚŝƐ� ďĂůĂŶĐĞ� ŽƵƚ� ǁŝƚŚ� Ă�
ĐĂƚĐŚƵƉ� ŽŶ� ƐƉĞŶĚŝŶŐ͘� hƉǁĂƌĚƐ� ƉƌĞƐƐƵƌĞ� ŽŶ� ĐŽƐƚƐ� ǁŝůů� ĂůƐŽ�
ĐŽŵĞ� ĨƌŽŵ� ŝŶĐƌĞĂƐĞĚ� ĚĞŵĂŶĚ� ĨŽƌ͕� ĂŶĚ� ƉƌŝĐĞ� ŽĨ� ůĂďŽƵƌ͕�
ƚŚĞƌĞĨŽƌĞ� ĂŶ� ĂĚũƵƐƚŵĞŶƚ� ŝŶ�ŵĞŵďĞƌƐ� ĨĞĞƐ� ĂŶĚ� Ă� ƌĞŶĞǁĞĚ�
ƉƵƐŚ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƉŽŶƐŽƌƐŚŝƉ�ŝƐ�ĂĚǀŝƐĞĚ͘  
d>��� ĐŽŶƟŶƵĞƐ� ƚŽ� ƐĞĞŬ�ďƵŝůĚŝŶŐ� ĐŽŶŶĞĐƟŽŶƐ�ǁŝƚŚ��ƚŚůĞƟĐƐ�
dĂƐŵĂŶŝĂ� ŝŶ� ƚŚĞ� ŝŶƚĞƌĞƐƚ� ŽĨ� Ă� ƐƚƌŽŶŐĞƌ� ŵŽƌĞ� ĐŽŽƌĚŝŶĂƚĞĚ�
ĂƚŚůĞƟĐƐ�ĐŽŵŵƵŶŝƚǇ͕�ǁŚŝĐŚ�ĂŝŵƐ� ƚŽ� ƌĞĂůŝƐĞ�ĐŽƐƚ� ƐĂǀŝŶŐƐ� ĨŽƌ�
ŽƵƌ�ŵĞŵďĞƌƐ͘  
  
/E&KZD�d/KE�d��,EK>K'z 
tŝƚŚ�ŵǇ�ďĂĐŬŐƌŽƵŶĚ�ŝŶ�/d͕�/�ŚĂǀĞ�ďĞĞŶ�ĂƐƐŝŐŶĞĚ�ƚŚĞ�ƌĞƐƉŽŶͲ
ƐŝďŝůŝƚǇ�ŽĨ�ĚŝƌĞĐƟŶŐ�d>���ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�/d�ŵĂƩĞƌƐ͕�ĂŶĚ�ĂƐ�ƐƵĐŚ�
/�ŚĂǀĞ�ďĞĞŶ�ůŽŽŬŝŶŐ�ĨŽƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŽďƚĂŝŶ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�
ĂŶĚ� ƚŽ�ŵŽĚĞƌŶŝƐĞ�ŽƵƌ� ƚĞĐŚŶŽůŽŐǇ�ďŽƚŚ� ŝŶ� ƚŚĞ�ŽĸĐĞ�ĂŶĚ� ŝŶ�
ƚŚĞ�ƐƚĂĚŝƵŵ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĂƚŚůĞƟĐƐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�
ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘  
dŚĞ�ŵĂŝŶ�ĨŽĐƵƐ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�Ă�ŵŽǀĞ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĂĚŽƉƟŽŶ�ŽĨ�
ƚŚĞ�dŝŵŝŶŐ�^ŽůƵƟŽŶƐ�͞ZĞƐƵůƚƐ�,Y͟�ƉƌŽĚƵĐƚ�–� ƚŚŝƐ�ǁŽƵůĚ�ĞǆͲ
ƚĞŶĚ� ŽƵƌ� ĨŽŽƚƉƌŝŶƚ� ǁŝƚŚ� dŝŵŝŶŐ� ^ŽůƵƟŽŶƐ� ĨƌŽŵ� ƚŚĞ� ĞǆŝƐƟŶŐ�
͞ZĞŐŝƐƚƌĂƟŽŶ�,Y͟�ƉŽƌƚĂů�ƚŽ�ŝŶĐůƵĚŝŶŐ�ŵĞĞƚ�ĂŶĚ�ƌĞƐƵůƚƐ�ŵĂŶͲ
ĂŐĞŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ� ĨŽĐƵƐƐĞĚ� ŽŶ� ƌĞĐŽƌĚŝŶŐ͕� ƐƚŽƌŝŶŐ� ĂŶĚ��������
ƉƌĞƐĞŶƟŶŐ� ŵĞĞƚ� ƌĞƐƵůƚƐ͕� ĂŶĚ� �ŽŵƉĞƟƟŽŶ� ,Y� ĨŽƌ� ĚŝƌĞĐƚ�����
ĞŶƚƌǇ�ŽĨ�ƌĞƐƵůƚƐ�ĚƵƌŝŶŐ�ĞǀĞŶƚƐ͘  
�ĂƌůǇ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ƐŽƵŐŚƚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ��ĞŶƚƌĞƐ�ŽŶ�ƚŚĞŝƌ�
ĐƵƌƌĞŶƚ�DĞĞƚ�ĂŶĚ�ZĞƐƵůƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĂƟƐĨĂĐƟŽŶ͕�ĂŶĚ�ϴϬй
н� ŝŶĚŝĐĂƚĞĚ�ƚŚĞƌĞ�ǁĂƐ�ƌŽŽŵ�ĨŽƌ� ŝŵƉƌŽǀĞŵĞŶƚ͕�ĂŶĚ� ŝŶ�ŵĂŶǇ�
ĐĂƐĞƐ� ƚŚĞ� ĞǆŝƐƟŶŐ� ƐŽŌǁĂƌĞ� ǁĂƐ� ďĞĐŽŵŝŶŐ� ĞŶĚ� ŽĨ� ůŝĨĞ� ĂŶĚ�
ĐƌĞĂƟŶŐ�ĐŽŵƉĂƟďŝůŝƚǇ� ŝƐƐƵĞƐ�–�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŚĞĂĚĂĐŚĞƐ� ĨŽƌ�
ŝŶĐŽŵŝŶŐ�ƌĞƐƵůƚƐ�ŵĂŶĂŐĞƌƐ͘  
dŚĞ� ƐƵƌǀĞǇ� ƌĞƐƉŽŶĚĞŶƚƐ� ĂůƐŽ� ŝŶĚŝĐĂƚĞĚ�ĂŶ�ĂĚĚŝƟŽŶĂů� ĨĞĞ�ŽĨ�
Ψϱ-ΨϭϬ�ǁŽƵůĚ�ďĞ�ĂĐĐĞƉƚĂďůĞ�ŝĨ�ƚŚĞ�ƐŽůƵƟŽŶ�ƌĞĚƵĐĞĚ�ƚŚĞ�ďƵƌͲ
ĚĞŶ� ŽŶ� ĐŽŵŵŝƩĞĞ� ĂŶĚ� ǀŽůƵŶƚĞĞƌƐ� ĂŶĚ� ŐŽƚ� ƌĞƐƵůƚƐ� ŽƵƚ� ƚŽ�
ŵĞŵďĞƌƐ�ĨĂƐƚĞƌ͘  
�ĞŶƚƌĞƐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ƚŽ�ƚƌŝĂů�ZĞƐƵůƚƐ�,Y�
ĚƵƌŝŶŐ�ƚŚĞ�ƐĞĂƐŽŶ� ŝŶ�ĂŶǇ�ǁĂǇ�ƚŚĞǇ�ĨĞůƚ�ĐŽŵĨŽƌƚĂďůĞ�–� ƚŽ�ĞŝͲ
ƚŚĞƌ� ũƵƐƚ� ĚĂďďůĞ� ŝŶ� ƚŚĞ� ͞ƐĂŶĚƉŝƚ͟� Žƌ� ƚƌǇŝŶŐ� ŽƵƚ� ĨƵůů� ĚŽƵďůĞ�
ĞŶƚƌǇ�ĨŽƌ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŵĞĞƚƐ͕�ĂŶĚ�ƚŽ�ƚŚŝƐ�ƉŽŝŶƚ�ǁĞ�ŚĂǀĞ�ƌĞͲ
ĐĞŝǀĞĚ�ůĂƌŐĞůǇ�ƉŽƐŝƟǀĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚŽƐĞ��ĞŶƚƌĞƐ͖�ŚŽǁĞǀͲ
Ğƌ�ǁĞ�ƐƟůů�ŶĞĞĚ�ŵŽƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�
ŽīĞƌ�ƚŚĞ�ƐĂŵĞ�ďĂĚŐĞƐ�ĂŶĚ�ĂǁĂƌĚƐ�ĂƐ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘  
dŚĞ�ǀŝƐŝŽŶ�ŝƐ�ƚŚĂƚ�ŶĞǆƚ�ƐĞĂƐŽŶ�Ăůů�ƐƚĂƚĞ-ƌƵŶ�ŵĞĞƚƐ�ǁŝůů�ďĞ�ĐŽͲ
ŽƌĚŝŶĂƚĞĚ�ƚŚƌŽƵŐŚ�ZĞƐƵůƚƐ�,Y�–�ŝŶĐůƵĚŝŶŐ�ŝŶǀŝƚĂƟŽŶƐ͕�ƋƵĂůŝĮͲ
ĐĂƟŽŶ�ĂŶĚ�ƌĞƐƵůƚ�ƉƵďůŝĐĂƟŽŶ͘��ůů�ĐĞŶƚƌĞƐ�ĂƌĞ� ƚŚĞƌĞĨŽƌĞ�ĂůƐŽ�
ĞŶĐŽƵƌĂŐĞĚ� ƚŽ� ƐƚĂŶĚĂƌĚŝƐĞ�ŽŶ� ƚŚŝƐ� ƉůĂƞŽƌŵ�–�ŵŽƌĞ�ǁŝůů� ďĞ�
ĚŝƐĐƵƐƐĞĚ�Ăƚ�ƚŚĞ�d>���^ƚĂƚĞ��ŽŶĨĞƌĞŶĐĞ͘  
  
/Ŷ�ĐůŽƐŝŶŐ͕�/�ŚŽƉĞ�/�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�
ĂƐƐŽĐŝĂƟŽŶ� ďǇ� ŝŵƉƌŽǀŝŶŐ� ƚŚĞ� ƋƵĂůŝƚǇ� ŽĨ� ĮŶĂŶĐŝĂů� ŵĂŶĂŐĞͲ
ŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŐƵŝĚĂŶĐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĐŚĂŶŐĞ�
ƚŚĂƚ� ŝƐ� ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ZĞƐƵůƚƐ� ĂŶĚ�DĞĞƚ�DĂŶĂŐĞŵĞŶƚ� ƐŽŌͲ
ǁĂƌĞ�ƵƐĞĚ�ŝŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ŝŶ�dĂƐŵĂŶŝĂ�ĂŶĚ�/� ůŽŽŬ�ĨŽƌǁĂƌĚ�
ƚŽ�ĐŽŶƟŶƵŝŶŐ�ƚŚŝƐ�ĚƌŝǀĞ�ŶĞǆƚ�ǇĞĂƌ͘  
 
KůŝǀĞƌ�,ŝƉƉĞů 
�ŝƌĞĐƚŽƌ 



�ŝƌĞĐƚŽƌ�ZĞƉŽƌƚ���������
�ŵĂŶĚĂ�ZŽďĞƌƚƐŽŶ 
^ĞĂƐŽŶ�ϮϬϮϭͬϮϮ�ŚĂƐ�ďĞĞŶ�ŵǇ�ĮƌƐƚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�>�dĂƐ�
�ŽĂƌĚ͘��/�ǁĂƐ�ĂƉƉƌŽĂĐŚĞĚ�ƚŽ�Įůů�Ă�ǀĂĐĂŶĐǇ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ĂŶĚ�
ĂŐƌĞĞĚ�ƚŽ� ũŽŝŶ� ĨŽƌ�Ă�ϭϮ�ŵŽŶƚŚ�ƉĞƌŝŽĚ͘� ��ŌĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�Ăƚ�
�ůĂƌĞŶĐĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĂŶĚ�ŵŽǀŝŶŐ�ƚŽ� ŝŶǀŽůǀĞŵĞŶƚ� ŝŶ�^ĞŶͲ
ŝŽƌ��ƚŚůĞƟĐƐ�ŝƚ�ǁĂƐ�ƟŵĞ�ƚŽ�ŐŝǀĞ�ďĂĐŬ�ƚŽ�>ŝƩůĞ��ƚŚůĞƟĐƐ͘��>ŝƩůĞ�
�ƚŚůĞƟĐƐ�ǁĂƐ�Ă�ƉůĂĐĞ�ŽĨ�ŵĂŶǇ�ĐŚĞƌŝƐŚĞĚ�ŵĞŵŽƌŝĞƐ�ĂŶĚ�ƐƉĞͲ
ĐŝĂů�ĨƌŝĞŶĚƐŚŝƉƐ�ŵĂĚĞ�ĨŽƌ�Ăůů�ŽĨ�ŵǇ�ĨĂŵŝůǇ͖�ĂŶĚ�/�ǁĂƐ�ŐůĂĚ�ƚŽ�
ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƐĞĞŝŶŐ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƚŚƌŝǀĞ�ŝŶ�dĂƐͲ
ŵĂŶŝĂ͘ 
DǇ�ƉŽƌƞŽůŝŽ�ĂƌĞĂƐ�ǁĞ� /ŶĐůƵƐŝŽŶ͕�KĸĐŝĂůƐ�ĂŶĚ�ZĂĐĞ�tĂůŬŝŶŐ�
ĚĞǀĞůŽƉŵĞŶƚ͘ 
 
/E�>h^/KE 
/ŶĐůƵƐŝŽŶ�ŝƐ�Ă�ŚƵŐĞ�ĂƌĞĂ�ƌĂŶŐŝŶŐ�ĨƌŽŵ��ƚŚůĞƚĞƐ�ǁŝƚŚ�Ă��ŝƐĂďŝůͲ
ŝƚǇ͕� 'ĞŶĚĞƌ� �ŝǀĞƌƐŝƚǇ͕� �ƚŚŶŝĐ� �ŝǀĞƌƐŝƚǇ� ĂŶĚ� &ŝƌƐƚ� EĂƟŽŶ͛Ɛ�
ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ͘ 
�Ɛ� Ă� ďŽĂƌĚ� ǁĞ� ǁĞƌĞ� ŬĞĞŶ� ƚŽ� ĐŚĂŶŐĞ� ƚŚĞ� ĚŝƐĂďŝůŝƚǇ� ĞǀĞŶƚƐ�
ŽīĞƌĞĚ�Ăƚ�ŽƵƌ�^ƚĂƚĞ�/ŶĚŝǀŝĚƵĂů��ŚĂŵƉŝŽŶƐŚŝƉƐ�ƚŽ�ďƌŝŶŐ�ƚŚĞŵ�
ŵŽƌĞ� ŝŶ� ůŝŶĞ�ǁŝƚŚ� WĂƌĂ� ^ƉŽƌƚ�–� ĞǀĞŶƚƐ� ƌƵŶ� ŝŶ� ƉĂƌĂůůĞů͕� ďŽƚŚ�
ĂďůĞ�ďŽĚŝĞĚ�ĂŶĚ�ĂƚŚůĞƚĞƐ�ǁŝƚŚ�Ă�ĚŝƐĂďŝůŝƚǇ�ĐŽŵƉĞƟŶŐ�ƐŝĚĞ�ďǇ�
ƐŝĚĞ͘����ƉƌŽƉŽƐĂů�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ĞǀĞŶƚƐ�ƌƵŶ�Ăƚ�^/��
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�–�
ĞŶĐŽƵƌĂŐŝŶŐ�ĐůĂƐƐŝĮĐĂƟŽŶ͕�ƵƐŝŶŐ�ƚŚĞ�D�^�ƐǇƐƚĞŵ�ǁŝƚŚ�DƵůͲ
ƟĐůĂƐƐ�ĞǀĞŶƚƐ�ŽŶ�ŽīĞƌ͕�ĐŽŵƉĞƟŶŐ�ŝŶ�ĂŐĞ�ŐƌŽƵƉƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�
Ăůů�ŝŶ�ŽŶĞ�ŐƌŽƵƉ͘��dŚĞƐĞ�ĐŚĂŶŐĞƐ�ǁĞƌĞ�Ă�ĐŚĂůůĞŶŐĞ�ĨŽƌ�ƐŽŵĞ�
ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ďƵƚ�ŵĂŶǇ�ĞŵďƌĂĐĞĚ� ƚŚĞ� ŝĚĞĂ�ĂŶĚ� ŝŶǀĞƐƟͲ
ŐĂƚĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ͘��WĞƌƐŽŶĂůůǇ͕�ŝƚ�ǁĂƐ�ĨĂďƵůŽƵƐ�
ƚŽ� ƐĞĞ� ĂƚŚůĞƚĞƐ� ĐŽŵƉĞƟŶŐ� ŝŶ� ƚŚĞŝƌ� ƵƐƵĂů� ĂŐĞ� ŐƌŽƵƉ� Ăƚ� ^/�͕�
ďĞŝŶŐ� ĂďůĞ� ƚŽ� ĐŽŵƉĞƚĞ� ŝŶ� ƚŚĞŝƌ� ĨĂǀŽƵƌĞĚ� ĞǀĞŶƚƐ� ĂŶĚ� ďĞŝŶŐ�
ƌĞǁĂƌĚĞĚ� ĨŽƌ� ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ͘� � /�Ăŵ�ŚŽƉĞĨƵů� ƚŚĂƚ�ŽƵƌ��t��
ŵĞŵďĞƌƐ�ǁŝůů�ƐĞĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƉĂƚŚǁĂǇ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĐŽŶƟŶƵĞ�ŝŶ�
ƚŚĞ� ƐƉŽƌƚ� ŽĨ� �ƚŚůĞƟĐƐ͘� tŝƚŚ� �>��͛Ɛ� ŶŽǁ� ŝŶĐůƵĚŝŶŐ� �t��
ĞǀĞŶƚƐ�/�Ăŵ�ƐƵƌĞ�ǁĞ�ǁŝůů�ŚĂǀĞ�ƐŽŵĞ�ŵĞŵďĞƌƐ�ƚŽ�ŝŶĐůƵĚĞ�ŽŶ�
ŽƵƌ�^ƚĂƚĞ�dĞĂŵ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ͘� 
 
tĞ� ƐƟůů� ŚĂǀĞ� ǁŽƌŬ� ƚŽ� ĚŽ� ŝŶ� ƚŚŝƐ� ĂƌĞĂ� ŝŶĐůƵĚŝŶŐ� ƌĞƐŽƵƌĐŝŶŐ�
ĐĞŶƚƌĞƐ� ƚŽ� ĂƐƐŝƐƚ� ƚŚĞŝƌ� �t��ŵĞŵďĞƌƐ� ĂŶĚ� ĨĂŵŝůŝĞƐ͕� ĨƵƌƚŚĞƌ�
ĞĚƵĐĂƟŽŶ� ĂďŽƵƚ� ƚŚĞ� ĐůĂƐƐŝĮĐĂƟŽŶ� ƐǇƐƚĞŵ� ĂŶĚ� ƉƌŽǀŝƐŝŽŶ� ŽĨ�
ĞƋƵŝƉŵĞŶƚ� ĨŽƌ� ĂƚŚůĞƚĞƐ͘� � dŚĞ� ďŽĂƌĚ� ŝƐ� ĞǆĐŝƚĞĚ� ƚŽ� ŚĂǀĞ����������
ƌĞĐĞŝǀĞĚ� ƐŽŵĞ� ĨƵŶĚŝŶŐ� ƚŽ� ƉƵƌĐŚĂƐĞ� ZƵŶŶŝŶŐ� &ƌĂŵĞƐ� ĂŶĚ�
dŚƌŽǁŝŶŐ�ĨƌĂŵĞƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ� ĨŽƌ�ĂƚŚůĞƚĞƐ͘� �>ŝƩůĞ�
�ƚŚůĞƟĐƐ��ƵƐƚƌĂůŝĂ�ŝƐ�ĂůƐŽ�ĚŽŝŶŐ�Ă�ůŽƚ�ŽĨ�ǁŽƌŬ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ĂŶĚ�
ǁŝůů� ďĞ� >Ă͛^ŚĂǇĞ� 'ƌĂŶŐĞ� ǁŝůů� ďĞ� ƐƉĞĂŬŝŶŐ� ƚŽ� ƵƐ� ĂďŽƵƚ� ƚŚĞ�����������
WƌŽǀŝƐŝŽŶĂů�W��^ǇƐƚĞŵ�ĂŶĚ�ƚŚĞ�/ŶĐůƵƐŝŽŶ�,Ƶď�ǁŚŝĐŚ�ǁŝůů�ďĞ�Ă�
ǀĞƌǇ�ŚĞůƉĨƵů�ƌĞƐŽƵƌĐĞ͘��� 
 
dŚĞƌĞ� ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ƚŽ�ďĞ�ĚŽŶĞ� ŝŶ� ƚŚĞ� /ŶĐůƵƐŝŽŶ�ƐƉĂĐĞ͕�ďƵƚ�
ǁĞ� ĂƌĞ�ŵĂŬŝŶŐ� ƉƌŽŐƌĞƐƐ� ĂůďĞŝƚ� ƐŵĂůů� ƐƚĞƉƐ� ůŝŬĞ� ŝŶĐůƵĚŝŶŐ� Ă�
tĞůĐŽŵĞ�ƚŽ��ŽƵŶƚƌǇ�Ăƚ�^ƚĂƚĞ�ĞǀĞŶƚƐ͘��/�Ăŵ�ĂůǁĂǇƐ�ŚĂƉƉǇ�ƚŽ�
ŚĞĂƌ�ĨĞĞĚďĂĐŬ�ĂŶĚ�ƐƵŐŐĞƐƟŽŶƐ�ĨƌŽŵ�ŽƚŚĞƌƐ�ĂďŽƵƚ�ŚŽǁ�ďĞƐƚ�
ǁĞ�ĐĂŶ� ŝŵƉƌŽǀĞ�ƚŚŝŶŐƐ� ĨŽƌ�Ăůů�ŽƵƌ�ĂƚŚůĞƚĞƐ�ƐŽ�ĞǀĞƌǇŽŶĞ�ĐĂŶ�
�Ğ�dŚĞƌĞ��ĞƐƚ͘� 



K&&/�/�>^ 
DĂŶǇ�ĐĞŶƚƌĞƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƌƵŶ�ƌĞŐƵůĂƌ�KĸĐŝĂůƐ�dƌĂŝŶͲ
ŝŶŐ�ĐŽƵƌƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘��dŚĂŶŬƐ�ƚŽ��ƌĞƩ͕�WĂƵů͕�ZŽŐͲ
Ğƌ�,ŽƐŝĞ�ĂŶĚ�ŽƚŚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŚĞůƉĞĚ�ǁŝƚŚ�ƚŚĞƐĞ͘��tĞ�ŚĂǀĞ�
ĚĞǀĞůŽƉĞĚ� Ă� ĚĂƚĂďĂƐĞ� ŽĨ�YƵĂůŝĮĞĚ�KĸĐŝĂůƐ� ŝŶĐůƵĚŝŶŐ� ŝŶĨŽƌͲ
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Profit and loss 
The Tasmanian Little Athletics Association Incorporated 01 
Apr 2021 - 31 Mar 2022 

  2022 2021 
Income    
4-1000 Registrations                152,309.97                 141,898.05  
4-1100 Affiliations                     1,773.59                     1,725.41 
4-2000 State Individual Championships                   19,000.50                   17,977.48 
4-2100 State Multi Event Championships                           29.44                     2,910.59 
4-2200 State Relay Championships                     5,798.18                     8,525.00 
4-2220 State Cross Country Champs                        349.18                         645.23  
4-2221 Southern Cross Country                     1,801.60                               - 
4-2222 Northern Cross Country                     1,255.42                               - 
4-2300 State Conference                     1,499.98                     1,274.53 
4-3000 Teams ALAC                   35,354.36                               - 
4-3100 Teams ICG 2019                               -                     6,301.88 
4-4000 LAPS & Schools                     8,991.00                     2,875.00 
4-4100 U12/U13 Coaching Camp                           30.54                   21,889.92 
4-4200 Fast Track Squad                        621.40                         880.33  
4-4300 Coaching Courses                               -                        281.82  
4-5000 JOBKEEPER SUBSIDY NO GST                               -                   34,500.00 
Total Income                 228,815.16                241,685.24 

Less Expense    
6-1000 ALA Affiliation Fees                           10.00                           10.00 
6-1100 LAA Administration Levy & Insurance Fees                   23,560.27                   45,514.50 
6-1200 LAA Conferences & Meetings                     1,574.63                               - 
6-1300 Sponsorship Costs                               -                        807.73  
6-1400 Gifts                        218.17                         413.64  
6-1500 Advertising, Media & Promotion                   13,157.94                   12,111.09 
6-1600 Bank Charges                        220.95                         537.24  
6-1700 Audit & Filing Fees                     2,260.00                     2,800.00 
6-1800 Depreciation                   11,647.41                   11,436.49 
6-2000 Board Meetings                     2,347.99                        177.07  
6-2100 State Conferences                     5,160.75                     8,671.65 
6-2200 Board Conference                        330.55                      1,673.06 
6-2300 Board Member Travel & Accommodation                     1,310.38                        571.20  
6-3000 State Individual Championships                   15,104.83                   11,812.90 
6-3100 State Multi Event Championships                     4,559.69                     6,478.78 
6-3200 State Relay Championships                     7,930.25                   13,265.16 
6-3300 State Cross Country Champs                     1,583.53                        600.53  
6-3310 Southern XC Expense                        740.13                                - 
6-3320 Northern XC Expense                        225.03                                - 
6-3400 State Events - Non Championship                     6,572.85                     8,891.65 
6-3500 State Events - COVID-19 Centres Support Fund                               -                     3,507.15 
6-4000 Rent                   14,815.50                   17,105.57 
6-4100 Postage                        965.71                         997.23  
6-4200 Photocopier                     1,045.97                     1,272.52 
6-4300 Stationery                     2,069.06                        682.66  



Profit and loss 
The Tasmanian Little Athletics Association Incorporated 01 
Apr 2021 - 31 Mar 2022 

 
  2022 2021 
6-4400 Office Expenses                        555.30                         746.07  
6-4500 1300 Number Subscription                     2,944.41                     2,785.91 
6-4510 MYOB Subscription                        689.84                         699.45  
6-4520 Microsoft Subscription                        166.65                         232.77  
6-4530 Video/Tele Conference Subscription                        230.89                         240.37  
6-4540 Norton AV Subscription                        261.33                         143.60  
6-4550 Cloud Based File Sharing Subscription                        484.09                         492.24  
6-4560 Xero Subscription                           95.46                               - 
6-4600 Board & Staff Uniforms                        459.00                         655.00  
6-4700 Workers Compensation Insurance                     2,107.91                     2,296.03 
6-4800 Technical Requirements                     1,666.90                     4,891.55 
6-5000 Education & Development                     2,365.29                     3,850.10 
6-5050 LAPS, Schools & Coaching Expenses                     6,880.16                     8,047.58 
6-5100 U12/U13 Coaching Camp                     1,931.15                   26,664.27 
6-5200 DO Travel & Accommodation                        234.63                            90.00 
6-5300 Fast Track Squad                        478.00                         872.00  
6-5700 Motor Vehicle Expenses - Other                        259.08                         307.25  
6-5710 Motor Vehicle Fuel                     4,728.48                     2,698.38 
6-5720 Motor Vehicle Maintenance                     1,558.59                        359.10  
6-5730 Motor Vehicle Registration - MAIB                        256.36                                - 
6-5740 Motor Vehicle Registration                        256.83                         567.65  
6-5750 Motor Vehicle Insurance                        979.09                         891.82  
6-6000 Member Registration Costs                   17,958.05                   14,880.36 
6-7000 Teams - ALAC                   19,608.34                        363.18  
6-7100 Teams - ICG                               -                   55,449.01 
6-8000 Salaries & On Costs                113,914.32                    95,481.04 
6-8200 Superannuation expense                   11,043.12                     8,492.70 
Total Expense                 309,524.86                381,535.25 

Operating Profit  -                  80,709.70 -               139,850.01 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Profit and loss 
The Tasmanian Little Athletics Association Incorporated 01 
Apr 2021 - 31 Mar 2022 

 
  2022 2021 
Plus Other Income    
8-0000 State Sponsorship 18,000.00 18,000.00 
8-1000 National Sponsorship                   25,000.00                   33,000.00 
8-1100 LAA DO Funding                   22,000.00                   22,000.00 
8-1200 State Government Grants                   60,000.00                   39,974.00 
8-1250 Grants - Minor                               -                        209.90  
8-1300 Interest income                     1,916.60                     3,893.25 
8-1400 Sundry Income                     2,998.10                     4,777.28 
8-1800 Donations                               -                     4,939.25 
8-1900 ATO Cash Flow Boost                               -                   20,000.00 
Total Other Income                 129,914.70                146,793.68 

Less Other Expense    
9-1000 Sundry expenses                     1,265.42                        481.82  
9-1100 Bad Debts                        322.73                                - 
9-2000 Annual leave expense                     3,915.61                     2,323.38 
9-2050 Long service leave expense                     1,735.32                        318.06  
Total Other Expense                      7,239.08                     3,123.26 

Net Profit                    41,965.92                     3,820.41 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Balance Sheet 
The Tasmanian Little Athletics Association Incorporated  
31 Mar 2022 
  2022 2021

Asset 
Banking 
1-1000 Cheque account                 79,807.45 337,273.13
1-1100 Bendigo Bank Account               204,026.34                             -
1-1200 Petty Cash                             -                100.00
1-1400 Term Deposit               367,930.37              267,168.91
1-1550 Fundraising Account - Bendigo Bank                   9,287.56                   9,287.25  
Total Banking                661,051.72              613,829.29

Current Assets  
1-1800 Accounts receivable                 39,224.00 33,636.00
Total Current Assets                  39,224.00                33,636.00

Fixed Assets  
1-2200 Motor vehicles                 29,808.86 29,808.86
1-2250 Motor vehicles - accum depreciation -                14,335.24 -                 7,167.62  
1-2400 Office equipment & computers                   3,632.31                   3,242.31  
1-2450 Office equipment - accum depreciation -                  2,770.41  -                 1,505.12  
1-2600 Plant & equipment                   8,466.75                   6,663.75  
1-2650 Plant & equipment - accum depreciation -                  5,978.25  -                 2,763.75  
Total Fixed Assets                  18,824.02                28,278.43

1-1700 Contra Account                            -                        88.02
Total Assets                719,099.74              675,831.74

Liability 
Credit Card 
2-1200 Mastercard                   1,475.79  668.43
Total Credit Card                    1,475.79                       668.43

Current Liabilities  
2-1800 Accounts payable                 22,104.44 20,369.69
2-2000 Annual leave payable                 18,661.99                14,746.38
2-2050 Long service leave payable                   6,547.64                   4,812.32  
2-2200 GST collected                 46,479.03                57,463.98
2-2400 GST paid -                48,262.80 -               59,074.57
2-2600 PAYG withholdings payable                           0.74                  4,102.00  
2-3200 Superannuation payable -                      411.41                  2,205.11  
Total Current Liabilities                  45,119.63                44,624.91



 

Balance Sheet 
The Tasmanian Little Athletics Association Incorporated  
31 Mar 2022 
  2022 2021 
Long Term Liabilities                              -  
Total Long Term 
Liabilities 

                             -                             - 

Total Liabilities                  46,595.42                45,293.34 

Net Assets                672,504.32              630,538.40 

Equity 
Current Earnings 
3-1800 Current year earnings                 41,965.92 

   
3,820.41  

Total Current Earnings                  41,965.92                  3,820.41  

Retained Earnings  
3-1600 Retained earnings                 44,215.10 

   
40,394.69 

Total Retained Earnings                  44,215.10                40,394.69 

3-9999 Historical balancing               586,323.30 
   

586,323.30 
Total Equity                672,504.32              630,538.40 

  



 

The Tasmanian Little Athletics Association Incorporated  
Notes to the Financial Statements 
For The Year Ended 31 March 2022 

Note 1   Summary of Significant Accounting Policies 

(a) Basis of Preparation 
These financial statements are special purpose financial statements prepared in order to satisfy 
the financial reporting requirements of the Associations Incorporation Act Tasmania 1964. The 
Board has determined that the association is not a reporting entity. 

The financial statements have been prepared on an accruals basis, are based on historic costs 
and do not take into account changing money values or, except where specifically stated, 
current valuations of non-current assets. 

The following significant accounting policies, which are consistent with the previous period unless 
otherwise stated, have been adopted in the preparation of the financial statements. 

(b) Income Tax 
The Tasmanian Little Athletics Association Incorporated  is not subject to income tax. 

(c) Plant and Equipment 
Equipment is carried at cost less, where applicable, any accumulated depreciation. 

The depreciable amount of all equipment is depreciated over the useful lives of the assets to the 
association commencing from the time the asset is held ready for use. 

(d) Impairment of Assets 
At the end of each reporting period, the association reviews the carrying values of its assets to 
determine whether there is any indication that those assets have been impaired. If such an 
indication exists, the recoverable amount of the asset, being the higher of the asset�s fair value 
less costs to sell and value in use, is compared to the asset�s carrying value. Any excess of the 
asset�s carrying value over its recoverable amount is expensed to the income and expenditure 
statement.  

(e) Revenue and Other Income 
Revenue is measured at the fair value of the consideration received or receivable after taking into 
account any trade discounts and volume rebates allowed. For this purpose, deferred 
consideration is not discounted to present values when recognising revenue. 
Interest revenue is recognised using the effective interest rate method, which for floating rate 
financial assets is the rate inherent in the instrument.  
Grant and sponsorship income is recognised when the entity becomes entitled to the funds, 
which is generally at the time the sponsor confirms the funding. 
All revenue is stated net of the amount of goods and services tax (GST). 

(f) Cash and Cash Equivalents 
Cash and cash equivalents include cash on hand, deposits held at call with banks, and other short-
term highly liquid investments. 

(g) Goods and Services Tax (GST) 
Revenues, expenses and assets are recognised net of the amount of GST, except where the 
amount of GST incurred is not recoverable from the Tax Office. In these circumstances the GST 
is recognised as part of the cost of acquisition of the asset or as part of an item of the expense. 
Receivables and payables in the assets and liabilities statement are shown inclusive of GST. 



The Tasmanian Little Athletics Association Incorporated 
Officers' Assertion Statement

The Board has determined that the association is not a reporting entity and that this special 
purpose financial report should be prepared in accordance with the accounting policies outlined in 
Note 1 to the financial statements.

In the opinion of the Board the financial report:

1. Presents a true and fair view of the financial position of The Tasmanian Little Athletics 
Association   Incorporated as at 31 March 2022 and its performance for the year ended on that 
date.

2. At the date of this statement, there are reasonable grounds to believe that The Tasmanian Little 
Athletics Association Incorporated will be able to pay its debts as and when they fall due.

This statement is made in accordance with a resolution of the Board and is signed for and on 
behalf of the Board by:

Dated:  10 May 2022 Dated:  10 May 2022
Treasurer
Oliver Hippel

President
Brett Johnstone
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THE TASMANIAN LITTLE ATHLETICS ASSOCIATION INCORPORATED
ABN: 18 754 156 567

AUDITOR�S INDEPENDENCE DECLARATION
TO THE MEMBERS OF THE TASMANIAN LITTLE ATHLETICS

ASSOCIATION INCORPORATED

I declare that, to the best of my knowledge and belief, during the year ended               
31 March 2022 there have been no contraventions of: 

i. the auditor independence requirements as set out in the Associations 
Incorporation Act 1962 (Tas) in relation to the audit; and 

ii. any applicable code of professional conduct in relation to the audit.

Michael Ian Derbyshire 
Director 

Hobart 

Date: 

A member of Bentleys, a network of independent advisory and accounting firms located throughout 
Australia, New Zealand and China that trade as Bentleys. All members of the Bentleys Network 
are affiliated only, are separate legal entities and not in partnership.                                                   
A member of Allinial Global � an association of independent accounting and consulting firms. 
Liability limited by a scheme approved under Professional Standards Legislation.



INDEPENDENT AUDIT REPORT TO THE MEMBERS OF THE TASMANIAN 
LITTLE ATHLETICS ASSOCIATION INCORPORATED 

Opinion 
We have audited the special purpose financial report of The Tasmanian Little 
Athletics Association Incorporated (the Entity), which comprises the balance 
sheet as at 31 March 2022, the income and expenditure statement for the year 
then ended, notes comprising a summary of significant accounting policies, other 
explanatory notes and the statement by members of the Committee. 

In our opinion, except for the matter referred to in the Basis for Opinion paragraph 
below, the accompanying financial report presents fairly, in all material respects, 
the financial position of The Tasmanian Little Athletics Association Incorporated 
as at 31 March 2022, and of its financial performance for the year then ended in 
accordance with the financial reporting requirements of the Associations 
Incorporation Act Tasmania 1964.  

Basis for Opinion 
As is common for organisations of this type, it is not practicable for The Tasmanian 
Little Athletics Association Incorporated to maintain an effective system of internal 
control over fundraising and cash receipts until their initial entry into the 
accounting records. Accordingly, our audit in relation to fundraising and cash 
receipts was limited to the amounts recorded. 

We conducted our audit in accordance with Australian Auditing Standards. Our 
responsibilities under those standards are further described in the Auditor�s 
Responsibilities for the Audit of the Financial Report section of our report. We are 
independent of the Entity in accordance with the ethical requirements of the 
Accounting Professional and Ethical Standards Board�s APES 110 Code of Ethics 
for Professional Accountants (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities 
in accordance with the Code.  

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 

A member of Bentleys, a network of independent advisory and accounting firms located throughout 
Australia, New Zealand and China that trade as Bentleys. All members of the Bentleys Network 
are affiliated only, are separate legal entities and not in partnership.                                                   
A member of Allinial Global � an association of independent accounting and consulting firms.             
Liability limited by a scheme approved under Professional Standards Legislation.



 

Emphasis of Matter � Basis of Accounting   
The financial report has been prepared to assist The Tasmanian Little 
Athletics Association Incorporated to meet the requirements of the 
applicable legislation. As a result, the financial report may not be suitable 
for another purpose. Our opinion is not modified in respect of this matter.  
  
Responsibilities of Management and Those Charged with Governance for 
the Financial Report   
The Committee is responsible for the preparation and fair presentation of 
the financial report in accordance with the financial reporting 
requirements of the applicable legislation and for such internal control as 
the Committee determines is necessary to enable the preparation and fair 
presentation of a financial report that is free from material misstatement, 
whether due to fraud or error.   
  
In preparing the financial report, the Committee is responsible for 
assessing the Entity�s ability to continue as a going concern, disclosing, 
as applicable, matters relating to going concern and using the going 
concern basis of accounting unless the Committee either intends to 
liquidate the Entity or to cease operations, or has no realistic alternative 
but to do so.   
  
Those charged with governance are responsible for overseeing the 
Entity�s financial reporting process.   
  
Auditor�s Responsibilities for the Audit of the Financial Report  Our 
objectives are to obtain reasonable assurance about whether the financial 
report as a whole is free from material misstatement, whether due to fraud 
or error, and to issue an auditor�s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with the Australian Auditing 
Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this 
financial report.  
  
As part of an audit in accordance with Australian Auditing Standards, we 
exercise professional judgement and maintain professional scepticism 
throughout the audit. We also:  
  

� Identify and assess the risks of material misstatement of the 
financial report, whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  
  



 

  
� Obtain an understanding of internal control relevant to the audit in 

order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the entity's internal control.   
 

� Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures 
made by the committee.   

� Conclude on the appropriateness of the committee's use of the 
going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the 
entity's ability to continue as a going concern. If we conclude that 
a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the financial report 
or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the 
date of our auditor's report. However, future events or conditions 
may cause the entity to cease to continue as a going concern.   

� Evaluate the overall presentation, structure and content of the 
financial report, including the disclosures, and whether the 
financial report represents the underlying transactions and events 
in a manner that achieves fair presentation.   

  
We communicate with the committee regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify 
during our audit.   
  
  
  
  
  
  
  
Michael Ian Derbyshire  
Director        
  
Hobart  
Date:   







 

�ŽůĞƐ�^ƚĂƚĞ�^ĞƌŝĞƐ�ηϭ��Z�WKZd�-�ϳƚŚ�EŽǀĞŵďĞƌ�ϮϬϮϭ͕�,ŽďĂƌƚ 

 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ŐĞ�'ƌŽƵƉ 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ĞŶƚƌĞ�–�>ĂƐƚ�ϴ�zĞĂƌƐ� 

EKd�^͗ 
�ŶƚƌŝĞƐ�ƌĞĐĞŝǀĞĚ�ƉƌĞ-ĞǀĞŶƚ�ǁĞƌĞ�ϯϯϭ͘ 
EŽ�͞ŽŶ�ƚŚĞ�ĚĂǇ͟�ĞŶƚƌŝĞƐ�ǁĞƌĞ�ƉĞƌŵŝƩĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
tĞĂƚŚĞƌ�ŝŶ�,ŽďĂƌƚ�–�DŽƐƚůǇ�ƐƵŶŶǇ͕�ůŝŐŚƚ�ďƌĞĞǌĞ͘ 
ZĂŶ�WƌŽŐƌĂŵ�͞�͘͟� 
DĞĞƚ�ǁĂƐ�ƌƵŶ�ŽŶ�^ƵŶĚĂǇ͘ 

  hϲ hϳ hϴ hϵ hϭϬ hϭϭ hϭϮ hϭϯ hϭϰ hϭϱ dKd�> 
�Kz^ ϴ ϭϰ ϭϵ ϭϱ ϭϮ ϭϲ ϭϵ ϵ ϭϭ ϱ ϭϮϴ 
'/Z>^ ϯ ϭϯ ϭϮ ϭϳ ϮϮ ϭϲ ϭϲ ϭϯ ϵ ϱ ϭϮϲ 
dKd�> ϭϭ Ϯϳ ϯϭ ϯϮ ϯϰ ϯϮ ϯϱ ϮϮ ϮϬ ϭϬ Ϯϱϰ 

�ĞŶƚƌĞ ϮϭͬϮϮ ϮϬͬϮϭ ϭϵͬϮϬ ϭϴͬϭϵ ϭϳͬϭϴ ϭϲͬϭϳ ϭϱͬϭϲ ϭϰͬϭϱ 

�ƌƵŶǇ�/ƐůĂŶĚ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ Ϭ ϰ Ϭ 

�ƵƌŶŝĞ ϭ ϯ ϭϳ ϭϱ ϵ ϲ ϱ ϱ 

�ŝƌĐƵůĂƌ�,ĞĂĚ Ϭ Ϭ Ϭ Ϭ Ϭ ϭ Ϭ Ϭ 

�ůĂƌĞŵŽŶƚ ϴ ϴ ϴ ϭϰ ϭϰ Ϯϯ ϭϵ ϭϬ 

�ůĂƌĞŶĐĞ ϰϬ ϲϵ ϴϳ ϳϭ ϳϯ ϲϬ ϵϳ ϳϯ 

�ĞůŽƌĂŝŶĞ Ϭ Ϯ Ϯ ϰ ϯ Ϯ ϵ Ϯ 

�ĞǀŽŶƉŽƌƚ ϭ Ϭ ϭ ϭ ϭ Ϯ ϱ ϭ 

�ĂƐƚ��ĞƌǁĞŶƚ ϭ Ϯϱ ϯϰ ϯϴ ϯϮ ϰϯ ϱϯ ϲϰ 

'ůĂŵŽƌŐĂŶͬ^ƉƌŝŶŐ��ĂǇ Ϭ Ϭ Ϯ Ϭ Ϭ ϰ ϴ Ϭ 

,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϲϯ ϲϱ ϳϰ ϳϳ ϱϰ ϰϬ ϱϮ ϰϳ 

,ƵŽŶ�sĂůůĞǇ ϰϭ ϱϵ ϰϬ ϯϵ ϯϰ ϯϬ ϯϯ ϭϲ 

<ŝŶŐďŽƌŽƵŐŚ ϱϯ ϲϵ ϲϵ ϱϳ ϱϳ ϲϲ ϱϳ ϲϬ 

>ĂƵŶĐĞƐƚŽŶ Ϯ Ϭ Ϭ Ϯ Ϭ ϱ ϭϬ ϭϱ 

>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϯ ϯ Ϭ Ϯ ϭϭ ϯ ϱ ϯ 

EŽƌƚŚ��ĂƐƚ Ϭ Ϯ Ϭ Ϭ Ϭ Ϭ Ϭ ϭ 

EŽƌƚŚ�>ĂƵŶĐĞƐƚŽŶ�tŚŝƚĞ��ŝƚǇ ϭ ϭ ϯ Ϯ ϭϭ ϵ ϭϬ ϯ 

WĞŶŝŶƐƵůĂ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ Ϭ Ϭ ϴ 

YƵĞĞŶďŽƌŽƵŐŚ ϭϱ ϯϰ ϮϬ ϯϬ ϭϲ Ϯϯ Ϯϭ Ϯϰ 

^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ ϲ ϵ ϮϮ ϭϴ ϮϬ ϮϮ Ϯϰ Ϯϱ 

^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϭϵ ϯϯ ϰϳ ϰϵ ϱϯ ϰϯ ϲϬ ϰϬ 

^ƚ�,ĞůĞŶƐ Ϭ ϭ Ϭ Ϭ Ϭ Ϯ Ϭ Ϭ 

dKd�> Ϯϱϰ ϯϴϯ ϰϮϲ ϰϭϵ ϯϴϴ ϯϴϰ ϰϳϮ ϯϵϳ 



  hϲ hϳ hϴ hϵ hϭϬ hϭϭ hϭϮ hϭϯ hϭϰ hϭϱ dKd�> 
�Kz^ ϭϰ ϮϬ ϭϮ ϭϰ ϭϰ ϭϴ ϭϱ ϭϬ ϭϮ ϭϬ ϭϯϵ 
'/Z>^ Ϯ ϭϴ ϭϰ ϭϲ Ϯϯ ϭϰ ϭϴ ϭϯ ϵ ϳ ϭϯϰ 
dKd�> ϭϲ ϯϴ Ϯϲ ϯϬ ϯϳ ϯϮ ϯϯ Ϯϯ Ϯϭ ϭϳ Ϯϳϯ 

 

�ŽůĞƐ�^ƚĂƚĞ�^ĞƌŝĞƐ�ηϮ��Z�WKZd�-�ϮϬƚŚ�EŽǀĞŵďĞƌ�ϮϬϮϭ͕�>ĂƵŶĐĞƐƚŽŶ 

 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ŐĞ�'ƌŽƵƉ 

 

 

 

 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ĞŶƚƌĞ�–�>ĂƐƚ�ϴ�zĞĂƌƐ� 

EKd�^͗ 
�ŶƚƌŝĞƐ�ƌĞĐĞŝǀĞĚ�ƉƌĞ-ĞǀĞŶƚ�ǁĞƌĞ�ϯϯϲ͘ 
EŽ�͞ŽŶ�ƚŚĞ�ĚĂǇ͟�ĞŶƚƌŝĞƐ�ǁĞƌĞ�ƉĞƌŵŝƩĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
tĞĂƚŚĞƌ�ŝŶ�>ĂƵŶĐĞƐƚŽŶ�–�ϭϱ͘ϮΣ�;ϵĂŵͿ͕�ϮϮ͘ϯΣ�;ϯƉŵͿ͘�DŽƐƚůǇ�ƐƵŶŶǇ�ǁŝƚŚ�ǀĞƌǇ�ůŝŐŚƚ�ďƌĞĞǌĞ 
ZĂŶ�WƌŽŐƌĂŵ�͞�͘͟ 
 
Ύϭϴͬϭϵ�E�^�ǁĂƐŚĞĚ�ŽƵƚ�ĂŌĞƌ�Ϯ�ŚŽƵƌƐ�ŽĨ�ĐŽŵƉĞƟƟŽŶ͘ 

�ĞŶƚƌĞ ϮϭͬϮϮ ϮϬͬϮϭ ϭϵͬϮϬ ϭϴͬϭϵ ϭϳͬϭϴ ϭϲͬϭϳ ϭϱͬϭϲ ϭϰͬϭϱ 

�ƵƌŶŝĞ ϭϲ ϭϴ Ϯϵ ϮϮ ϯϮ ϮϬ ϮϮ ϭϵ 

�ŝƌĐƵůĂƌ�,ĞĂĚ Ϭ Ϭ Ϭ ϭ Ϯ ϱ ϰ Ϭ 

�ůĂƌĞŵŽŶƚ Ϯ Ϭ Ϭ ϰ ϰ ϲ Ϭ Ϭ 

�ůĂƌĞŶĐĞ ϭϯ ϵ ϭϰ ϭϬ Ϯϲ ϭϳ ϮϬ Ϯϲ 

�ĞůŽƌĂŝŶĞ Ϭ Ϯ ϯ ϳ ϮϮ Ϯϲ ϯϱ ϱϮ 

�ĞǀŽŶƉŽƌƚ ϭϮ ϱ ϭϯ ϴ Ϯϲ ϭϳ ϭϴ ϭϴ 

�ĂƐƚ��ĞƌǁĞŶƚ ϯ ϯ ϲ ϰ ϭϵ ϭϳ ϭϴ ϯϴ 

'ůĂŵŽƌŐĂŶͬ^ƉƌŝŶŐ��ĂǇ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϬ Ϭ Ϭ 

,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ Ϯϭ ϲ ϭϲ ϭϬ ϭϬ ϭϲ ϭϲ ϯϬ 

,ƵŽŶ�sĂůůĞǇ Ϯϯ ϴ ϭϭ ϭϵ ϭϲ ϭϰ ϭϰ ϱ 

<ŝŶŐďŽƌŽƵŐŚ ϭϮ ϴ ϴ ϭϱ Ϯϱ ϮϬ ϭϲ ϭϵ 

>ĂƵŶĐĞƐƚŽŶ Ϯϭ ϴ ϭϯ ϰ ϭϮ Ϯϯ ϯϴ Ϯϵ 

>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϮϬ ϮϬ ϮϮ ϭϲ ϯϳ ϯϲ ϯϵ ϯϰ 

EŽƌƚŚ��ĂƐƚ ϲ ϰ ϵ ϱ ϭϲ Ϯϯ ϯϬ Ϯϴ 

EŽƌƚŚ�>ĂƵŶĐĞƐƚŽŶ�tŚŝƚĞ��ŝƚǇ ϭϰ ϭϬ ϭϭ ϭϮ ϯϰ ϰϱ ϱϱ Ϯϵ 

YƵĞĞŶďŽƌŽƵŐŚ ϲ ϯ ϰ ϭϭ ϴ ϳ ϭ Ϯ 

^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ ϰ Ϭ Ϭ Ϭ Ϭ ϭ ϯ ϭ 

^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϭϬϬ ϭϬϯ ϭϰϭ ϴϱ ϭϭϮ ϭϱϮ ϭϯϮ ϭϬϯ 

^ƚ�,ĞůĞŶƐ ϭ ϭ ϰ Ϭ ϭϮ Ϯϰ ϲ ϯ 

dKd�> Ϯϳϯ ϮϬϴ ϯϬϰ ϮϯϯΎ ϰϭϯ ϰϳϵ ϰϲϳ ϰϯϲ 



 

�ŽůĞƐ�^ƚĂƚĞ�^ĞƌŝĞƐ�ηϯ��Z�WKZd�-�ϭϭƚŚ��ĞĐĞŵďĞƌ�ϮϬϮϭ͕�WĞŶŐƵŝŶ 

 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ŐĞ�'ƌŽƵƉ 

�ŽŵƉĞƟƚŽƌƐ�ďǇ��ĞŶƚƌĞ�–�>ĂƐƚ�Ϯ�zĞĂƌƐ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
EKd�^͗ 
�ŶƚƌŝĞƐ�ƌĞĐĞŝǀĞĚ�ƉƌĞ-ĞǀĞŶƚ�ǁĞƌĞ�ϯϯϭ͘ 
EŽ�͞ŽŶ�ƚŚĞ�ĚĂǇ͟�ĞŶƚƌŝĞƐ�ǁĞƌĞ�ƉĞƌŵŝƩĞĚ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
tĞĂƚŚĞƌ�ŝŶ�,ŽďĂƌƚ�–�DŽƐƚůǇ�ƐƵŶŶǇ͕�ůŝŐŚƚ�ďƌĞĞǌĞ͘ 
ZĂŶ�WƌŽŐƌĂŵ�͞�͘͟� 
DĞĞƚ�ǁĂƐ�ƌƵŶ�ŽŶ�^ƵŶĚĂǇ͘ 

  hϲ hϳ hϴ hϵ hϭϬ hϭϭ hϭϮ hϭϯ hϭϰ hϭϱ dKd�> 
�Kz^ ϭϰ ϭϱ Ϯϭ ϴ ϭϴ ϭϰ ϭϲ ϭϮ ϵ ϭϬ ϭϯϳ 
'/Z>^ ϲ ϭϬ ϭϱ Ϯϯ ϭϴ Ϯϯ ϭϮ Ϯϭ ϭϬ ϲ ϭϰϰ 
dKd�> ϮϬ Ϯϱ ϯϲ ϯϭ ϯϲ ϯϳ Ϯϴ ϯϯ ϭϵ ϭϲ Ϯϴϭ 

�ĞŶƚƌĞ ϮϭͬϮϮ ϮϬͬϮϭ 

�ƵƌŶŝĞ ϭϭϱ ϭϬϮ 

�ŝƌĐƵůĂƌ�,ĞĂĚ Ϯ Ϭ 

�ůĂƌĞŵŽŶƚ Ϯ Ϭ 

�ůĂƌĞŶĐĞ ϯ ϵ 

�ĞůŽƌĂŝŶĞ ϯ Ϯ 

�ĞǀŽŶƉŽƌƚ ϰϳ Ϯϵ 

�ĂƐƚ��ĞƌǁĞŶƚ ϭ Ϯ 

'ůĂŵŽƌŐĂŶͬ^ƉƌŝŶŐ��ĂǇ Ϭ Ϭ 

,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϳ ϳ 

,ƵŽŶ�sĂůůĞǇ ϭϮ ϭϬ 

<ŝŶŐďŽƌŽƵŐŚ ϲ ϰ 

>ĂƵŶĐĞƐƚŽŶ ϭϰ ϯ 

>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϭϰ ϭϮ 

EŽƌƚŚ��ĂƐƚ Ϭ Ϭ 

EŽƌƚŚ�>ĂƵŶĐĞƐƚŽŶ�tŚŝƚĞ��ŝƚǇ ϲ ϭ 

YƵĞĞŶďŽƌŽƵŐŚ ϭ ϭ 

^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ Ϭ Ϭ 

^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϰϴ ϳϱ 

^ƚ�,ĞůĞŶƐ Ϭ ϭ 

dKd�> Ϯϴϭ Ϯϱϴ 



 

EŽƌƚŚĞƌŶ��ĞŶƚƌĞ��ŚĂůůĞŶŐĞ 

 
^ŽƵƚŚĞƌŶ��ĞŶƚƌĞ��ŚĂůůĞŶŐĞ 

 
�ǆƉůĂŶĂƚŽƌǇ�EŽƚĞƐ͗ 
�ĞƐŝŐŶĂƚĞĚ�͞ŚŽŵĞ͟�ŵĞĞƚ�ŝƐ�ŚŝŐŚůŝŐŚƚĞĚ�ŐƌĞǇ͘��͞�ǁĂǇ͟�ŵĞĞƚƐ�ĂƌĞ�ŶŽƚ�ŚŝŐŚůŝŐŚƚĞĚ͘ 

ΎE�^͕�^�^�ĂŶĚ�Et�^�ŶƵŵďĞƌƐ�ĂƌĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŽƚĂů�ĞǀĞŶƚƐ�ĚŽŶĞ�ďǇ�ĂƚŚůĞƚĞƐ�ĨƌŽŵ�ĞĂĐŚ��ĞŶƚƌĞ�Ăƚ�ƚŚĂƚ�ŵĞĞƚ  ͘
ΎtŚĞŶ�ĐĂůĐƵůĂƟŶŐ�ƚŚĞ�dŽƚĂů͕�͞ �ǁĂǇ͟�ŵĞĞƚ�ŶƵŵďĞƌƐ�ĂƌĞ�ĚŽƵďůĞĚ�;͞,ŽŵĞ͟�ŵĞĞƚ�ŝƐŶ͛ƚͿ�–�ĞŐ�,ƵŽŶ�sĂůůĞǇ�с�Ϯϵ�ǆ�Ϯ�н�Ϯϱϱ�ǆ���
ϭ�н�ϰϰ�ǆ�Ϯ�с�ϰϬϭ͘ 

ZĞŐŽ�ŶƵŵďĞƌ�ǁĞƌĞ�ĂƐ�Ăƚ�ϭϮƚŚ��ĞĐĞŵďĞƌ�;ĚĂƚĞ�ŽĨ�ĮŶĂů��ůů�^ƚĂƚĞ�ŵĞĞƚͿ͘ 
WƚƐͬZĞŐŽ�ŝƐ�dŽƚĂů�WŽŝŶƚƐ�ĚŝǀŝĚĞĚ�ďǇ�ƌĞŐŝƐƚĞƌĞĚ�ĂƚŚůĞƚĞƐ�;ĂƐ�Ăƚ�ϭϮͬϭϮͬϮϭͿ͘ 
��ϱй�ƉĞŶĂůƚǇ�ĂƉƉůŝĞƐ�ƚŽ�ĂŶǇ��ĞŶƚƌĞ�ĨŽƌ�ĞǀĞƌǇ�ǇĞĂƌ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ǁŽŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ϱ�ǇĞĂƌƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŶĞǁ�ƐǇƐƚĞŵ͘��;^>�Θ��E��
ϱй�͕�,s�ϭϬй�ŶĞǆƚ�ǇĞĂƌͿ͘ 

 �ĞŶƚƌĞ E�^Ύ ^�^Ύ Et�^Ύ dKd�> Z�'KƐ WƚƐͬZĞŐŽ WĞŶĂůƚǇй WĞŶĂůƚǇ ^�KZ� 

ϭ ,ƵŽŶ�sĂůůĞǇ ϴϳ ϭϲϭ ϰϲ ϰϮϳ ϭϭϯ ϯ͘ϳϴ ϱй Ϭ͘ϭϵ ϯ͘ϱϵ 

Ϯ ,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϴϳ ϮϱϮ Ϯϴ ϰϴϮ ϮϮϳ Ϯ͘ϭϮ Ϭй Ϭ͘ϬϬ Ϯ͘ϭϮ 

ϯ <ŝŶŐďŽƌŽƵŐŚ ϱϱ Ϯϭϳ Ϯϯ ϯϳϯ ϭϵϮ ϭ͘ϵϰ Ϭй Ϭ͘ϬϬ ϭ͘ϵϰ 

ϰ �ůĂƌĞŶĐĞ ϰϲ ϭϱϴ ϭϭ ϮϳϮ ϮϬϮ ϭ͘ϯϱ Ϭй Ϭ͘ϬϬ ϭ͘ϯϱ 

ϱ �ůĂƌĞŵŽŶƚ ϴ ϯϮ ϴ ϲϰ ϲϬ ϭ͘Ϭϳ Ϭй Ϭ͘ϬϬ ϭ͘Ϭϳ 

ϲ YƵĞĞŶďŽƌŽƵŐŚ Ϯϱ ϲϬ ϰ ϭϭϴ ϭϵϭ Ϭ͘ϲϮ Ϭй Ϭ͘ϬϬ Ϭ͘ϲϮ 

ϳ ^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ ϭϳ Ϯϳ Ϭ ϲϭ ϭϮϳ Ϭ͘ϰϴ Ϭй Ϭ͘ϬϬ Ϭ͘ϰϴ 

ϴ �ĂƐƚ��ĞƌǁĞŶƚ ϲ ϰ ϰ Ϯϰ ϱϳ Ϭ͘ϰϮ Ϭй Ϭ͘ϬϬ Ϭ͘ϰϮ 

ϵ 'ůĂŵŽƌŐĂŶ�^ƉƌŝŶŐ��ĂǇ Ϭ Ϭ Ϭ Ϭ ϴ Ϭ͘ϬϬ Ϭй Ϭ͘ϬϬ Ϭ͘ϬϬ 

 �ĞŶƚƌĞ E�^Ύ ^�^Ύ Et�^Ύ dKd�> Z�'KƐ WƚƐͬZĞŐŽ WĞŶĂůƚǇй WĞŶĂůƚǇ ^�KZ� 
ϭ �ƵƌŶŝĞ ϲϰ ϰ ϰϱϮ ϱϴϴ ϭϴϱ ϯ͘ϭϴ Ϭй Ϭ͘ϬϬ ϯ͘ϭϴ 
Ϯ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϰϬϴ ϳϲ ϮϬϬ ϵϲϬ ϯϲϮ Ϯ͘ϲϱ ϱй Ϭ͘ϭϯ Ϯ͘ϱϮ 
ϯ >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϴϯ ϭϯ ϱϲ ϮϮϭ ϵϵ Ϯ͘Ϯϯ Ϭй Ϭ͘ϬϬ Ϯ͘Ϯϯ 
ϰ �ĞǀŽŶƉŽƌƚ ϱϬ ϱ ϭϵϮ ϯϬϮ ϭϱϰ ϭ͘ϵϲ Ϭй Ϭ͘ϬϬ ϭ͘ϵϲ 
ϱ >ĂƵŶĐĞƐƚŽŶ ϴϭ ϵ ϱϰ ϮϬϳ ϭϭϰ ϭ͘ϴϮ Ϭй Ϭ͘ϬϬ ϭ͘ϴϮ 
ϲ E>-tŚŝƚĞ��ŝƚǇ ϲϭ ϰ Ϯϭ ϭϭϭ ϳϵ ϭ͘ϰϭ Ϭй Ϭ͘ϬϬ ϭ͘ϰϭ 
ϳ �ĞůŽƌĂŝŶĞ Ϭ Ϭ ϭϮ Ϯϰ ϯϯ Ϭ͘ϳϯ Ϭй Ϭ͘ϬϬ Ϭ͘ϳϯ 
ϴ EŽƌƚŚ��ĂƐƚ Ϯϯ Ϭ Ϭ Ϯϯ ϳϬ Ϭ͘ϯϯ Ϭй Ϭ͘ϬϬ Ϭ͘ϯϯ 
ϵ �ŝƌĐƵůĂƌ�,ĞĂĚ Ϭ Ϭ ϴ ϴ ϯϴ Ϭ͘Ϯϭ Ϭй Ϭ͘ϬϬ Ϭ͘Ϯϭ 
ϭϬ ^ƚ�,ĞůĞŶƐ ϰ Ϭ Ϭ ϰ ϲϬ Ϭ͘Ϭϳ Ϭй Ϭ͘ϬϬ Ϭ͘Ϭϳ 



 

^ƚĂƚĞ�DƵůƟ��ǀĞŶƚ��ŚĂŵƉŝŽŶƐŚŝƉƐ͕�ϭϱƚŚ�-�ϭϲƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϮ͕�>ĂƵŶĐĞƐƚŽŶ 

 

/ŶĚŝǀŝĚƵĂů��ŶƚƌǇ�EƵŵďĞƌƐ�ďǇ��ŐĞ�'ƌŽƵƉ�–�>ĂƐƚ�ϴ�zĞĂƌƐ 

/ŶĚŝǀŝĚƵĂů��ŶƚƌŝĞƐ��Ǉ��ĞŶƚƌĞ�–�>ĂƐƚ�ϴ�zĞĂƌƐ 

dĞĂŵ��ŶƚƌŝĞƐ�;ϰϰͿ�–�>ĂƐƚ�Ϯ�ǇĞĂƌƐ�;�ŝŶ�ĨŽƌŵĂƚ�͞ϮϬϮϮ-ϮϬϮϭ͟Ϳ 

�ŐĞ�'ƌŽƵƉ ϮϬϮϮ�;>Ϳ ϮϬϮϭ�;WͿ ϮϬϮϬ�;,Ϳ ϮϬϭϵ�;WͿ ϮϬϭϴ�;,Ϳ ϮϬϭϳ�;>Ϳ ϮϬϭϲ�;,Ϳ ϮϬϭϱ�;>Ϳ 
hϵ�'ŝƌůƐ ϭϱ ϭϯ ϭϴ ϭϵ ϭϴ ϮϮ Ϯϱ Ϯϯ 
hϭϬ�'ŝƌůƐ Ϯϭ ϭϲ Ϯϯ ϭϱ ϮϮ Ϯϱ Ϯϱ Ϯϰ 
hϭϭ�'ŝƌůƐ ϮϬ ϭϰ ϭϳ ϭϵ ϭϳ Ϯϵ Ϯϳ Ϯϲ 
hϭϮ�'ŝƌůƐ ϭϯ ϭϵ ϮϬ Ϯϭ Ϯϱ ϭϳ ϭϵ Ϯϱ 
hϭϯ�'ŝƌůƐ ϭϱ ϮϬ ϮϮ ϭϰ ϭϯ ϭϵ ϮϮ Ϯϲ 
hϭϰ�'ŝƌůƐ ϭϰ ϭϯ ϭϰ ϭϯ ϭϭ ϭϲ ϭϲ ϭϮ 
hϭϱ�'ŝƌůƐ ϳ ϵ ϭϬ ϵ ϭϯ ϭϭ ϴ ϴ 
hϵ��ŽǇƐ ϴ ϭϮ ϭϳ ϭϳ ϭϮ ϮϬ ϯϮ Ϯϱ 
hϭϬ��ŽǇƐ ϭϭ ϵ ϮϮ ϭϭ ϭϱ Ϯϴ ϯϰ Ϯϭ 
hϭϭ��ŽǇƐ ϭϰ ϮϬ ϭϯ ϭϵ ϭϵ ϯϭ Ϯϳ ϭϵ 
hϭϮ��ŽǇƐ ϵ ϭϬ ϭϵ ϭϳ ϮϮ Ϯϰ ϭϴ Ϯϰ 
hϭϯ��ŽǇƐ ϲ Ϯϰ ϭϳ ϭϯ ϭϲ ϭϮ ϭϵ ϮϮ 
hϭϰ��ŽǇƐ ϭϭ ϵ ϭϯ ϭϲ ϭϴ ϭϯ ϭϭ ϭϮ 
hϭϱ��ŽǇƐ ϳ ϭϭ ϭϭ ϭϬ ϵ ϭϱ ϭϰ ϭϰ 
dKd�> ϭϳϭ ϭϵϵ Ϯϯϲ Ϯϭϯ ϮϯϬ ϮϴϮ Ϯϵϳ Ϯϴϭ 

  hŶĚĞƌ�ϵ hŶĚĞƌ�ϭϬ hŶĚĞƌ�ϭϭ hŶĚĞƌ�ϭϮ hŶĚĞƌ�ϭϯ hŶĚĞƌ�ϭϰ hŶĚĞƌ�ϭϱ 
�ŽǇƐ Ϯ-ϭ Ϯ-Ϯ ϯ-ϰ Ϯ-ϯ ϭ-ϱ ϰ-ϭ Ϯ-ϯ 
'ŝƌůƐ ϰ-Ϯ ϱ-Ϯ ϲ-ϰ ϰ-ϰ ϰ-ϰ ϯ-ϯ Ϯ-ϯ 

dKd�>^ ϲ-ϯ ϳ-ϰ ϵ-ϴ ϲ-ϳ ϱ-ϵ ϳ-ϰ ϰ-ϲ 

�ĞŶƚƌĞ ϮϬϮϮ�;>Ϳ ϮϬϮϭ�;WͿ ϮϬϮϬ�;,Ϳ ϮϬϭϵ�;WͿ ϮϬϭϴ�;,Ϳ ϮϬϭϳ�;>Ϳ ϮϬϭϲ�;,Ϳ ϮϬϭϱ�;>Ϳ 
�ƵƌŶŝĞ ϭϴ ϱϴ ϭϳ ϯϴ ϭϳ Ϯϵ ϭϳ Ϯϯ 
�ŝƌĐƵůĂƌ�,ĞĂĚ Ϭ Ϯ Ϭ Ϯ Ϭ ϯ Ϭ ϱ 
�ůĂƌĞŵŽŶƚ Ϭ Ϭ Ϭ Ϯ ϭ ϰ ϴ Ϭ 
�ůĂƌĞŶĐĞ ϭϰ ϭϮ ϯϴ ϭϴ ϯϬ ϭϳ Ϯϴ Ϯϭ 
�ĞůŽƌĂŝŶĞ ϭ Ϯ ϭ ϲ Ϯ ϭϰ ϭϮ ϵ 
�ĞǀŽŶƉŽƌƚ ϭ ϰ ϯ ϵ ϯ ϳ ϯ ϱ 
�ĂƐƚ��ĞƌǁĞŶƚ Ϭ Ϯ ϭϲ ϯ Ϯϭ ϵ Ϯϱ Ϯϰ 
'ůĂŵŽƌŐĂŶͬ^ƉƌŝŶŐ��ĂǇ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ 
,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϭϲ ϭϭ Ϯϳ ϭϮ Ϯϰ Ϯϰ ϯϮ Ϯϰ 
,ƵŽŶ�sĂůůĞǇ ϭϱ ϭϴ Ϯϯ ϭϮ ϭϲ ϴ ϭϰ ϴ 
<ŝŶŐďŽƌŽƵŐŚ ϭϴ ϭϲ Ϯϰ ϭϮ ϯϮ ϮϬ ϰϮ Ϯϵ 
>ĂƵŶĐĞƐƚŽŶ ϭϰ ϰ ϱ ϱ Ϯ ϭϭ ϭϳ Ϯϰ 
>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϵ ϳ ϲ ϭϮ ϳ ϮϮ ϯ ϳ 
EŽƌƚŚ��ĂƐƚ ϭ ϭ ϯ ϰ Ϭ ϰ Ϭ ϭϰ 
EŽƌƚŚ�>ĂƵŶĐĞƐƚŽŶ�tŚŝƚĞ��ŝƚǇ Ϭ ϭ Ϯ ϯ ϲ ϭϯ ϭϬ ϭϯ 
YƵĞĞŶďŽƌŽƵŐŚ ϯ ϭ ϭϯ ϲ ϵ ϲ Ϯϲ ϲ 
^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ Ϭ Ϭ Ϯ Ϭ ϱ ϰ ϲ ϭ 
^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϲϭ ϱϴ ϱϲ ϲϵ ϱϯ ϴϯ ϱϯ ϲϴ 
^ƚ�,ĞůĞŶƐ Ϭ Ϯ Ϭ Ϭ Ϯ ϰ ϭ Ϭ 
dKd�> ϭϳϭΎ ϭϵϵ Ϯϯϲ Ϯϭϯ ϮϯϬ ϮϴϮ Ϯϵϳ Ϯϴϭ 





 

^ƚĂƚĞ�ZĞůĂǇ��ŚĂŵƉŝŽŶƐŚŝƉƐ͕�ϱƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϮ͕�,ŽďĂƌƚ 

 

/ŶĚŝǀŝĚƵĂů��ŶƚƌŝĞƐ�WĞƌ��ĞŶƚƌĞ�–�>ĂƐƚ�ϴ�zĞĂƌƐ 
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dĞĂŵ��ŶƚƌŝĞƐ�ďǇ��ŐĞ�'ƌŽƵƉ�–�>ĂƐƚ�ϴ�zĞĂƌƐ� 

 

EKd�^͗ 
/Ŷ�ĨŽƌŵĂƚ�͞ϮϬϮϮ-ϮϬϮϭ-ϮϬϮϬ-ϮϬϭϵ-ϮϬϭϴ-ϮϬϭϳ-ϮϬϭϲ-ϮϬϭϱ͟ 
tĞĂƚŚĞƌ�ŝŶ�,ŽďĂƌƚ�–��ůŽƵĚǇ�ĂŶĚ�ŽǀĞƌĐĂƐƚ�ĞĂƌůǇ͕�ŵĂŝŶůǇ�ĮŶĞ�ĂŶĚ�ƉĂƌƚůǇ�ĐůŽƵĚǇ�ůĂƚĞƌ�ǁŝƚŚ�ůŝŐŚƚ�ďƌĞĞǌĞ�Ăůů�ĚĂǇ͘ 
ΎϮϬϮϮ�ǁĂƐ�ƌĂŶ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ��d�^ƚĂƚĞ�ZĞůĂǇ��ŚĂŵƉŝŽŶƐŚŝƉƐ� 
 

 ϰ�ǆ�ϭϬϬŵ ϰ�ǆ�ϮϬϬŵ ^ǁĞĚŝƐŚ &ŝĞůĚ�ZĞůĂǇ 
hϲͬϳ�/Ŷǀ ϭϬ-ϵ-ϭϭ-ϭϬ-ϭϳ-ϭϯ-ϮϮ-Ϯϭ       
hϴ��ŽǇƐ ϱ-ϯ-ϰ-ϱ-ϴ-ϰ-ϱ-ϭϭ - - ϱ-ϯ-ϰ 
hϴ�'ŝƌůƐ ϲ-ϱ-ϲ-ϰ-ϳ-ϳ-ϲ-ϳ - - ϲ-ϱ-ϲ 
hϵ��ŽǇƐ ϲ-ϲ-ϲ-ϲ-ϲ-ϳ-ϭϭ-ϳ ϲ-ϲ-ϲ-ϲ-ϲ-ϳ-ϭϭ-ϲ ϲ-ϲ-ϲ-ϲ-ϲ-ϳ-ϭϬ-ϲ ϲ-ϲ-ϲ 
hϵ�'ŝƌůƐ ϳ-ϳ-ϵ-ϵ-ϭϬ-ϱ-ϭϬ-ϳ ϳ-ϳ-ϴ-ϴ-ϵ-ϱ-ϭϬ-ϳ ϳ-ϳ-ϴ-ϴ-ϵ-ϱ-ϵ-ϳ ϳ-ϳ-ϵ 
hϭϬ��ŽǇƐ ϳ-ϲ-ϱ-ϱ-ϳ-ϲ-ϭϬ-ϭϭ ϳ-ϲ-ϱ-ϱ-ϳ-ϲ-ϭϬ-ϭϭ ϳ-ϲ-ϱ-ϱ-ϳ-ϲ-ϭϬ-ϭϬ ϳ-ϲ-ϱ 
hϭϬ�'ŝƌůƐ ϭϬ-ϵ-ϭϭ-ϲ-ϵ-ϳ-ϭϬ-ϴ ϭϬ-ϵ-ϭϭ-ϳ-ϭϬ-ϳ-ϭϬ-ϴ ϭϬ-ϵ-ϭϭ-ϳ-ϭϬ-ϳ-ϭϬ-ϳ ϭϬ-ϵ-ϭϬ 
hϭϭ��ŽǇƐ ϵ-ϲ-ϲ-ϴ-ϭϭ-ϵ-ϴ-ϴ ϵ-ϲ-ϲ-ϴ-ϭϭ-ϵ-ϴ-ϴ ϵ-ϲ-ϲ-ϴ-ϭϭ-ϵ-ϴ-ϳ ϵ-ϲ-ϲ 
hϭϭ�'ŝƌůƐ ϵ-ϭϬ-ϳ-ϴ-ϭϭ-ϰ-ϭϮ-ϲ ϵ-ϭϬ-ϳ-ϴ-ϭϭ-ϰ-ϭϮ-ϲ ϵ-ϭϬ-ϳ-ϴ-ϭϭ-ϰ-ϭϮ-ϱ ϵ-ϭϬ-ϳ 
hϭϮ��ŽǇƐ ϱ-ϱ-ϱ-ϴ-ϵ-ϲ-ϱ-ϳ ϱ-ϱ-ϱ-ϴ-ϵ-ϲ-ϱ-ϳ ϱ-ϱ-ϱ-ϴ-ϵ-ϲ-ϰ-ϳ ϱ-ϱ-ϱ 
hϭϮ�'ŝƌůƐ ϵ-ϵ-ϵ-ϭϬ-ϭϭ-ϴ-ϳ-ϵ ϵ-ϵ-ϵ-ϭϬ-ϭϭ-ϴ-ϳ-ϵ ϵ-ϵ-ϵ-ϭϬ-ϭϭ-ϴ-ϳ-ϴ ϵ-ϵ-ϴ 
hϭϯ��ŽǇƐ ϰ-ϲ-ϰ-ϳ-ϱ-ϰ-ϳ-ϲ ϰ-ϲ-ϰ-ϳ-ϱ-ϰ-ϳ-ϲ ϰ-ϲ-ϰ-ϳ-ϱ-ϰ-ϳ-ϱ ϰ-ϲ-ϯ 
hϭϯ�'ŝƌůƐ ϲ-ϳ-ϴ-ϱ-ϲ-ϲ-ϲ-ϲ ϲ-ϳ-ϴ-ϱ-ϲ-ϲ-ϲ-ϲ ϲ-ϳ-ϴ-ϱ-ϲ-ϲ-ϲ-ϲ ϲ-ϳ-ϴ 
hϭϰ��ŽǇƐ ϱ-ϯ-ϰ-ϯ-ϰ-ϰ-ϯ-ϯ ϱ-ϯ-ϰ-ϯ-ϰ-ϰ-ϯ-ϯ ϱ-ϯ-ϰ-ϯ-ϰ-ϰ-ϯ-ϯ ϱ-ϯ-ϱ 
hϭϰ�'ŝƌůƐ ϲ-ϲ-ϱ-ϰ-ϳ-ϰ-ϲ-ϯ ϲ-ϲ-ϱ-ϰ-ϳ-ϰ-ϲ-ϯ ϲ-ϲ-ϱ-ϰ-ϳ-ϰ-ϲ-ϯ ϲ-ϲ-ϱ 
hϭϱ��ŽǇƐ ϯ-ϱ-ϲ-ϯ-ϱ-Ϯ-ϯ-ϯ ϯ-ϱ-ϲ-ϯ-ϱ-Ϯ-ϯ-ϯ ϯ-ϱ-ϲ-ϯ-ϱ-Ϯ-ϯ-ϯ ϯ-ϱ-ϰ 
hϭϱ�'ŝƌůƐ ϰ-ϱ-ϳ-ϯ-ϲ-ϰ-ϱ-ϲ ϰ-ϱ-ϳ-ϯ-ϲ-ϰ-ϱ-ϲ ϰ-ϱ-ϳ-ϯ-ϲ-ϰ-ϱ-ϱ ϰ-ϱ-ϲ 
dKd�>^ ϭϭϭ-ϭϬϳ-ϭϭϯ-ϭϬϰ-ϭϯϵ-ϭϬϬ-ϭϯϲ-ϭϮϵ ϵϬ-ϵϬ-ϵϭ-ϴϱ-ϭϬϳ-ϳϲ-ϭϬϯ-ϴϵ ϵϬ-ϵϬ-ϵϭ-ϴϱ-ϭϬϳ-ϳϲ-ϭϬϬ-ϴϮ ϭϬϭ-ϵϴ-ϵϳ 



 

^ƚĂƚĞ�/ŶĚŝǀŝĚƵĂů��ŚĂŵƉŝŽŶƐŚŝƉƐ͕�ϭϮƚŚ�-�ϭϯƚŚ�DĂƌĐŚ�ϮϬϮϮ 

 

/ŶĚŝǀŝĚƵĂů��ŽŵƉĞƟƚŽƌƐ�ďǇ��ŐĞ�'ƌŽƵƉ�–�ϮϬϮϮ�ŽŶůǇ�;ĞǆĐůƵĚĞƐ�͞ŶŽ�ƐŚŽǁ͟�ĞŶƚƌŝĞƐͿ 
 
 
 
 
 
 

 
/ŶĚŝǀŝĚƵĂů��ŶƚƌŝĞƐ�ďǇ��ĞŶƚƌĞ�–�>ĂƐƚ�ϴ�zĞĂƌƐ�;�ĐƚƵĂů��ŽŵƉĞƟƚŽƌƐ�ŝŶ�ďƌĂĐŬĞƚƐͿ 

EKd�^͗ 
tĞĂƚŚĞƌ�ŝŶ�WĞŶŐƵŝŶ͗ 
^ĂƚƵƌĚĂǇ�–�ϭϮ͘ϳΣ�;ϵĂŵͿ͕�ϭϵ͘ϯΣ�;ϯƉŵͿ͕�DĂǆ�ϮϬ͘ϴΣ͘��EŽ�ƌĂŝŶ͘ 
^ƵŶĚĂǇ�–�ϭϯ͘ϵΣ�;ϵĂŵͿ͕�Ϯϭ͘ϭΣ�;ϯƉŵͿ͕�DĂǆ�ϮϮ͘ϱΣ͘��EŽ�ƌĂŝŶ͘ 

  hϴ hϵ hϭϬ hϭϭ hϭϮ hϭϯ hϭϰ hϭϱ dKd�> 

�Kz^ Ϯϴ Ϯϭ ϯϭ Ϯϳ Ϯϲ ϭϳ ϮϬ ϭϵ ϭϴϵ 

'/Z>^ ϭϵ ϯϰ ϯϬ ϯϱ ϯϳ Ϯϵ Ϯϯ ϭϲ ϮϮϯ 

dKd�> ϰϳ ϱϱ ϲϭ ϲϮ ϲϯ ϰϲ ϰϯ ϯϱ ϰϭϮ 

�ĞŶƚƌĞ ϮϬϮϮ�;WͿ ϮϬϮϭ;,Ϳ ϮϬϮϬ;>Ϳ ϮϬϭϵ�;,Ϳ ϮϬϭϴ�;>Ϳ ϮϬϭϳ;,Ϳ ϮϬϭϲ;>Ϳ ϮϬϭϱ;,Ϳ 

�ƵƌŶŝĞ ϳϬ�;ϱϳͿ ϰϰ�;ϰϰͿ ϰϲ�;ϰϮͿ ϰϬ�;ϰϬͿ ϰϮ�;ϯϵͿ ϰϱ�;ϰϮͿ ϯϴ ϯϰ 

�ŝƌĐƵůĂƌ�,ĞĂĚ Ϯ�;ϮͿ ϭ�;ϭͿ Ϯ�;ϮͿ ϰ�;ϮͿ ϲ�;ϲͿ ϲ�;ϲͿ ϭϮ ϳ 

�ůĂƌĞŵŽŶƚ Ϯ�;ϮͿ Ϯ�;ϮͿ Ϯ�;ϮͿ ϯ�;ϯͿ ϱ�;ϰͿ ϭϮ�;ϳͿ ϲ ϰ 

�ůĂƌĞŶĐĞ ϯϲ�;ϯϯͿ ϱϵ�;ϱϲͿ ϱϳ�;ϱϳͿ ϲϰ�;ϲϰͿ ϲϯ�;ϲϭͿ ϵϬ�;ϴϲͿ ϱϬ ϱϱ 

�ĞůŽƌĂŝŶĞ ϭ�;ϭͿ ϭ�;ϭͿ ϱ�;ϱͿ ϰ�;ϰͿ ϭϰ�;ϭϰͿ ϭϮ�;ϭϬͿ ϭϯ ϳ 

�ĞǀŽŶƉŽƌƚ ϯϭ�;ϯϭͿ ϴ�;ϴͿ ϲ�;ϲͿ ϴ�;ϴͿ ϭϰ�;ϭϮͿ ϭϭ�;ϴͿ ϭϭ ϵ 

�ĂƐƚ��ĞƌǁĞŶƚ Ϯ�;ϮͿ ϵ�;ϵͿ ϭϰ�;ϭϮͿ Ϯϲ�;ϮϱͿ Ϯϭ�;ϮϬͿ Ϯϰ�;ϮϭͿ ϯϭ Ϯϳ 

'ůĂŵŽƌŐĂŶͬ^ƉƌŝŶŐ��ĂǇ Ϭ�;ϬͿ Ϭ�;ϬͿ Ϭ�;ϬͿ ϭ�;ϭͿ Ϯ�;ϮͿ ϰ�;ϰͿ ϯ Ϭ 

,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϯϲ�;ϯϮͿ ϱϰ�;ϱϰͿ ϰϭ�;ϯϵͿ ϰϰ�;ϰϮͿ ϰϬ�;ϯϵͿ ϯϴ�;ϯϳͿ ϯϰ ϰϭ 

,ƵŽŶ�sĂůůĞǇ ϯϭ�;ϮϴͿ ϯϰ�;ϯϰͿ Ϯϯ�;ϮϯͿ ϭϵ�;ϭϵͿ Ϯϭ�;ϮϭͿ Ϯϰ�;ϮϰͿ ϭϱ ϭϭ 

<ŝŶŐďŽƌŽƵŐŚ ϰϮ�;ϯϳͿ ϰϲ�;ϰϱͿ ϯϬ�;ϮϳͿ ϯϵ�;ϯϵͿ ϰϬ�;ϰϬͿ ϰϴ�;ϰϰͿ ϯϱ ϰϰ 

>ĂƵŶĐĞƐƚŽŶ ϭϳ�;ϭϱͿ ϳ�;ϳͿ ϳ�;ϳͿ ϱ�;ϰͿ ϭϱ�;ϭϯͿ ϭϭ�;ϭϬͿ Ϯϴ ϭϴ 

>ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ ϴ�;ϴͿ ϲ�;ϯͿ ϭϮ�;ϭϮͿ ϭϯ�;ϭϮͿ Ϯϳ�;ϮϰͿ Ϯϵ�;ϮϵͿ Ϯϲ Ϯϰ 

EŽƌƚŚ��ĂƐƚ Ϯ�;ϬͿ ϯ�;ϯͿ ϯ�;ϯͿ Ϯ�;ϮͿ ϳ�;ϳͿ ϴ�;ϴͿ ϭϰ ϱ 

EŽƌƚŚ�>͛ƚŽŶͬ�tŚŝƚĞ��ŝƚǇ ϱ�;ϱͿ Ϯ�;ϮͿ ϰ�;ϰͿ ϵ�;ϵͿ Ϯϭ�;ϮϭͿ ϭϵ�;ϭϲͿ Ϯϲ ϭϭ 

WĞŶŝŶƐƵůĂ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ ŶͬĂ Ϭ�;ϬͿ Ϭ ϯ 

YƵĞĞŶďŽƌŽƵŐŚ Ϯϰ�;ϮϯͿ ϯϮ�;ϯϭͿ Ϯϰ�;ϮϮͿ ϯϮ�;ϮϴͿ ϭϵ�;ϭϵͿ Ϯϱ�;ϮϯͿ ϮϮ ϯϲ 

^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ ϯ�;ϯͿ ϯ�;ϮͿ ϴ�;ϳͿ Ϯ�;ϮͿ ϯ�;ϯͿ ϭϭ�;ϭϬͿ ϯ ϳ 

^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ ϭϬϬ�;ϵϰͿ ϭϬϰ�;ϭϬϮͿ ϭϯϱ�;ϭϮϵͿ ϵϳ�;ϵϲͿ ϭϬϵ�;ϭϬϴͿ ϵϴ�;ϵϲͿ ϭϮϮ ϳϲ 

^ƚ�,ĞůĞŶƐ Ϭ�;ϬͿ Ϭ�;ϬͿ Ϯ�;ϮͿ Ϭ�;ϬͿ ϯ�;ϯͿ ϭϭ�;ϳͿ ϰ Ϯ 

dKd�> ϰϭϮ�;ϯϳϯͿ ϰϭϱ�;ϰϬϰͿ ϰϮϬ�;ϰϬϭͿ ϰϭϮ�;ϰϬϬͿ ϰϳϮ�;ϰϱϲͿ ϱϮϲ�;ϰϴϴͿ ϰϵϯ ϰϮϭ 



 

^/���ŶƚƌǇ�EƵŵďĞƌƐ�ƉĞƌ��ǀĞŶƚ�–�ϮϬϮϮ�ŽŶůǇ�;ŝŶĐůƵĚĞƐ�ǁŝƚŚĚƌĂǁĂůƐ�ĂŶĚ�͞ŶŽ�ƐŚŽǁƐ͟Ϳ 

 

dƌĂĐŬ��ǀĞŶƚƐ 

 

&ŝĞůĚ��ǀĞŶƚƐ 

  ,ƵƌĚ ϳϬŵ ϭϬϬŵ ϮϬϬŵ ϰϬϬŵ ϴϬϬŵ ϭϱϬϬŵ tĂůŬƐ ϮϬϬͬ�ϯϬϬ, 

hϴ��ŽǇƐ ϭϳ ϭϯ ϭϮ ϭϲ ϭϲ         

hϴ�'ŝƌůƐ ϳ ϭϯ ϭϭ ϭϬ ϭϬ         

hϵ��ŽǇƐ ϭϮ ϭϬ ϭϭ ϭϬ ϳ ϱ   ϳ   

hϵ�'ŝƌůƐ ϭϱ ϭϯ ϭϮ ϭϯ ϭϭ ϳ   ϭϬ   

hϭϬ��ŽǇƐ ϲ ϭϬ ϵ ϭϯ ϵ ϵ   ϳ   

hϭϬ�'ŝƌůƐ ϭϲ ϭϮ ϭϭ ϭϯ ϭϰ ϭϮ   ϵ   

hϭϭ��ŽǇƐ ϭϭ   ϭϭ ϭϲ ϭϯ ϴ ϴ ϰ   

hϭϭ�'ŝƌůƐ ϭϴ   ϭϳ ϭϱ ϭϭ ϭϯ ϵ ϲ   

hϭϮ��ŽǇƐ ϲ   ϳ ϴ ϵ ϲ ϲ Ϯ   

hϭϮ�'ŝƌůƐ ϭϬ   ϭϰ ϭϰ ϭϯ ϭϮ ϲ ϰ   

hϭϯ��ŽǇƐ ϲ   ϳ ϳ ϰ ϱ ϯ Ϯ ϳ 

hϭϯ�'ŝƌůƐ ϭϮ   ϵ ϭϬ ϭϯ ϭϬ ϰ ϱ ϭϭ 

hϭϰ��ŽǇƐ ϱ   ϭϭ ϭϬ ϳ ϳ ϰ ϭ ϲ 

hϭϰ�'ŝƌůƐ ϳ   ϭϰ ϭϮ ϱ ϰ Ϯ ϯ ϱ 

hϭϱ��ŽǇƐ ϱ   ϭϭ ϳ ϰ ϰ ϯ ϭ Ϯ 

hϭϱ�'ŝƌůƐ ϱ   ϳ ϴ ϲ ϴ ϰ ϱ Ϯ 

>ŽŶŐ ,ŝŐŚ dƌŝƉůĞ �ŝƐĐƵƐ ^ŚŽƚ :Ăǀ 
ϭϭ     ϭϮ ϭϬ ϭϮ 

ϵ     ϳ ϵ ϳ 

ϭϭ ϴ   ϭϭ ϭϮ ϭϬ 

ϭϭ ϭϭ   ϭϮ ϭϮ ϭϬ 

ϭϭ ϴ   ϭϬ ϵ ϱ 

ϭϭ ϴ   ϭϭ ϭϬ ϭϮ 

ϵ ϭϭ ϭϮ ϴ ϭϬ ϴ 

ϭϭ ϭϬ ϭϮ ϵ ϭϮ ϴ 

ϴ ϰ ϳ ϭϭ ϭϭ ϭϭ 

ϭϮ ϭϭ ϵ ϴ ϭϭ ϭϬ 

ϳ ϲ ϯ ϵ ϰ ϲ 

ϭϭ ϭϬ ϭϮ ϵ ϳ ϴ 

ϵ ϰ ϳ ϲ ϴ ϳ 

ϭϭ ϳ ϴ ϳ ϵ ϭϭ 

ϭϭ ϱ ϱ ϭϭ ϭϬ ϰ 

ϴ ϰ ϭϬ ϳ ϴ ϭϭ 

 
hϴ��ŽǇƐ 

hϴ�'ŝƌůƐ 

hϵ��ŽǇƐ 

hϵ�'ŝƌůƐ 

hϭϬ��ŽǇƐ 

hϭϬ�'ŝƌůƐ 

hϭϭ��ŽǇƐ 

hϭϭ�'ŝƌůƐ 

hϭϮ��ŽǇƐ 

hϭϮ�'ŝƌůƐ 

hϭϯ��ŽǇƐ 

hϭϯ�'ŝƌůƐ 

hϭϰ��ŽǇƐ 

hϭϰ�'ŝƌůƐ 

hϭϱ��ŽǇƐ 

hϭϱ�'ŝƌůƐ 



�ŐĞ�'ƌŽƵƉ DĞĞƚ �ǀĞŶƚ �ƚŚůĞƚĞ EĞǁ�ZĞĐŽƌĚ 

hϭϯ' �^^ηϭ ϭϱϬϬŵ sŝŽůĞƚ�KǁĞŶ ϰ͗ϰϱ͘ϯϴ 

hϳ' �^^ηϮ sŽƌƚĞǆ �ůůĂ�,ĂůůŽƌĂŶ ϭϴ͘ϯϱŵ 

hϭϰ' �^^ηϯ �ŝƐĐƵƐ �ƌŝĞůůĞ��ĂŶŶĞůů ϯϲ͘ϯϰŵ 

hϭϮ' DƵůƟƐ DƵůƟ��ǀĞŶƚ WĂůĞƉĂ�>ĞĂƵŵĂ ϯϯϯϵ�ƉŽŝŶƚƐ 

hϭϯ' DƵůƟƐ DƵůƟ��ǀĞŶƚ DĂƟůĚĂ�>ĂŶŐĞ ϰϭϬϰ�ƉŽŝŶƚƐ 

hϭϱ' DƵůƟƐ DƵůƟ��ǀĞŶƚ �ďďĞǇ��ĞƌůĞƐĞ ϰϰϱϵ�ƉŽŝŶƚƐ 

hϭϯ' ZĞůĂǇƐ ^ǁĞĚŝƐŚ�ZĞůĂǇ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ Ϯ͗ϯϮ͘ϵϯ 

hϭϭ' ZĞůĂǇƐ ϰ�ǆ�ϮϬϬŵ�ZĞůĂǇ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ Ϯ͗Ϭϲ͘ϯϴ 

hϭϰ' ZĞůĂǇƐ ϰ�ǆ�ϮϬϬŵ�ZĞůĂǇ ,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ ϭ͗ϰϵ͘ϵϱ 

hϭϭ' ^/� ϴϬŵ�,ƵƌĚůĞƐ DŝĂ�'ŝůŵŽƵƌ ϭϯ͘ϱϯ 

hϭϰ' ^/� ϴϬŵ�,ƵƌĚůĞƐ �ǀŝĞ��ŝŶŐŚĂŵ ϭϯ͘Ϭϱ 

hϭϰ' ^/� ϰϬϬŵ >ĂĐĞǇ�dŝůǇĂƌĚ ϱϵ͘ϴϰ 

hϭϱ� ^/� dƌŝƉůĞ�:ƵŵƉ �ůĂŬĞ��ŽǇůĞ ϭϯ͘Ϯϭŵ 

hϭϯ' ^/� ϴϬϬŵ sŝŽůĞƚ�KǁĞŶ Ϯ͗ϭϳ͘ϰϬ 

hϭϰ� ^/� ϭϱϬϬŵ�tĂůŬ ^ĂŵƵĞů�>ŝŶĚƐĂǇ ϲ͗Ϯϲ͘ϴϭ 

hϭϰ' ^/� >ŽŶŐ�:ƵŵƉ �ǀŝĞ��ŝŶŐŚĂŵ ϱ͘ϱϭŵ 

hϭϮ� ^/� ϴϬϬŵ�dͬ&�ϯϴ�&Ϭϴ �ƌĐŚŝĞ��ŝǆŽŶ ϯ͗ϬϬ͘Ϯϵ 

hϭϮ� ^/� ^ŚŽƚ�WƵƚ�dͬ&�ϯϴ�&Ϭϴ �ƌĐŚŝĞ��ŝǆŽŶ ϱ͘ϱϭŵ 

^d�d��Z��KZ�^� 
 

ϮϬϮϭ-ϮϬϮϮ 





KE>/E��Z�'/^dZ�d/KE^ͬd/�<�d�dK�W>�z 
>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ǁĂƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƚŚĞ�ůĞĂĚŝŶŐ�ƐƵŵŵĞƌ�
ƐƉŽƌƚ�ĨŽƌ�dŝĐŬĞƚ�ƚŽ�WůĂǇ�sŽƵĐŚĞƌ�ĐůĂŝŵƐ�ŝŶ�ϮϬϮϭ-ϮϬϮϮ͘�dŚŝƐ�ŝƐ�
ůĂƌŐĞůǇ�ĚƵĞ�ƚŽ�>�dĂƐ�ĂŶĚ�ŽƵƌ�ĂĸůŝĂƚĞĚ��ĞŶƚƌĞƐ�ǁŝĚĞůǇ�ĂĚǀĞƌͲ
ƟƐŝŶŐ� ƚŚĞ� ǀŽƵĐŚĞƌƐ� ƚŽ� ŵĞŵďĞƌƐ� ƚŚƌŽƵŐŚ� ŇǇĞƌ� ĚŝƐƚƌŝďƵƟŽŶ�
ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐĂŵƉĂŝŐŶƐ� ŝŶ�ƚŚĞ� ůĞĂĚ�ƵƉ�ƚŽ�ĂŶĚ�ƚŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ͘� 
 
dŝĐŬĞƚ�ƚŽ�WůĂǇ�ǀŽƵĐŚĞƌƐ�ĂƌĞ�Ă�dĂƐŵĂŶŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ŝŶŝƟĂͲ
ƟǀĞ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĞůŝŐŝďůĞ� ĨĂŵŝůŝĞƐ�ǁŝƚŚ�Ϯ� ǆ� ΨϭϬϬ� ǀŽƵĐŚĞƌƐ�
ĨŽƌ�ĐŚŝůĚƌĞŶ�ƵƉ�ƚŽ�ϭϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�
ƐƉŽƌƟŶŐ� ĐůƵďƐ� ƌĞŐŝƐƚƌĂƟŽŶƐ͘� dŚĞ� ƉƌŽĐĞƐƐ� ĨŽƌ� ĨĂŵŝůŝĞƐ� ŝŶ�
ĐůĂŝŵŝŶŐ� ƚŚĞ� ĚŝƐĐŽƵŶƚ�ǁŚĞŶ� ƌĞŐŝƐƚĞƌŝŶŐ�ǁŝƚŚ� >ŝƩůĞ� �ƚŚůĞƟĐƐ�
dĂƐŵĂŶŝĂ� ǁĂƐ� ƐŝŵƉůŝĮĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ƉƌĞǀŝŽƵƐ� ƐĞĂƐŽŶ� ĂŶĚ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�Ă�ƐŵŽŽƚŚ�ƉƌŽĐĞƐƐ� ŝŶ�ϮϬϮϭ-ϮϬϮϮ͕� ƚŚĂŶŬƐ� ƚŽ�
ƚŚĞ� ŐŽŽĚ� ǁŽƌŬ� ĚŽŶĞ� ďǇ� �ŚƌŝƐ� Θ� EŝĐŬ� Ăƚ� dŝŵŝŶŐ� ^ŽůƵƟŽŶƐ͘�
dŚĂŶŬƐ�ŵƵƐƚ�ĂůƐŽ�ďĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�DĂƩŚĞǁ��ďĞǇ�ĨƌŽŵ��ŽŵͲ
ŵƵŶŝƟĞƐ�dĂƐŵĂŶŝĂ�ĨŽƌ�ŚŝƐ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ƚŽ�ďŽƚŚ�ŵǇƐĞůĨ�
ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�dŝĐŬĞƚ�ƚŽ�WůĂǇ�ƋƵĞƌŝĞƐ͘� 
 
KƵƌ�ŽŶůŝŶĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉŽƌƚĂů�ŽŶĐĞ�ĂŐĂŝŶ�ƉƌŽǀŝĚĞĚ�Ă�ŚĂƐƐůĞ-
ĨƌĞĞ� ƉůĂƞŽƌŵ� ĨŽƌ� ŵĞŵďĞƌƐ� ƚŽ� ƌĞŐŝƐƚĞƌ͘� ^ŝŶĐĞ� ŵĂŬŝŶŐ� ƚŚĞ�
ĐŚĂŶŐĞ� ƚŽ� ƚŚĞ� dŝŵŝŶŐ� ^ŽůƵƟŽŶƐ� ƐǇƐƚĞŵ͕� ƌĞƋƵĞƐƚƐ� ĨŽƌ����������
ĂƐƐŝƐƟŶŐ� ǁŝƚŚ� ůŽŐŐŝŶŐ� ŽŶ� ƚŽ� ƌĞŐŝƐƚĞƌ� ŚĂǀĞ� ĚƌŽƉƉĞĚ������������������������
ƐŝŐŶŝĮĐĂŶƚůǇ͘� >ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂŶŝĂ�ǁŝůů�ďĞ� ŝŶĐƌĞĂƐŝŶŐ� ƚŚĞ�
ƵƐĞ�ŽĨ�ƚŚĞ�dŝŵŝŶŐ�^ŽůƵƟŽŶƐ�ĞǀĞŶƚƐ�ƐǇƐƚĞŵ�ŝŶ�ƚŚĞ�ϮϬϮϮ-ϮϬϮϯ�
ƐĞĂƐŽŶ͕�ƵƟůŝƐŝŶŐ� ƚŚĞ�ĞǀĞŶƚ�ĨƵŶĐƟŽŶƐ� ĨŽƌ�ĂƚŚůĞƚĞƐ� ƚŽ�ƌĞŐŝƐƚĞƌ�
ĨŽƌ�Ăůů�ƐƚĂƚĞ�ĞǀĞŶƚƐ͘ 
 
tKZ</E'�t/d,�sh>E�Z��>��W�KW>��Z�'/^dZ�d/KE 
/Ŷ� ϮϬϮϭ͕� >�dĂƐ� ŝŶƚƌŽĚƵĐĞĚ� ĂŶ� ŽŶůŝŶĞ� ƌĞŐŝƐƚƌĂƟŽŶ�ƉŽƌƚĂů� ĨŽƌ�
�ŽĂĐŚĞƐ͕�KĸĐŝĂ�Ɛ�Θ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƚŚĞŝƌ�ŝŶĨŽƌŵĂƟŽŶ͘�
dŚŝƐ�ŚĂƐ�ĂůůŽǁĞĚ�ĨŽƌ�>�dĂƐ�ƚŽ�ƌĞĐŽƌĚ�ĂŶĚ�ŵŽŶŝƚŽƌ�ĚĞƚĂŝůƐ�ŽĨ�
tŽƌŬŝŶŐ�ǁŝƚŚ�sƵůŶĞƌĂďůĞ�WĞŽƉůĞ�;�ŚŝůĚƌĞŶͿ�ĐĂƌĚƐ͕�ǁŚŝĐŚ�ŚĂƐ�
ƉƌĞǀŝŽƵƐůǇ�ůŝĞĚ�ǁŝƚŚ�ƚŚĞ��ĞŶƚƌĞƐ�ƚŽ�ŵĂŶĂŐĞ�ŝŶĚŝǀŝĚƵĂůůǇ͘ 
�� ƚŽƚĂů�ŽĨ�Ϯϯϯ�ƉĞŽƉůĞ�ŚĂǀĞ� ƌĞŐŝƐƚĞƌĞĚ� ƚŚĞŝƌ� ŝŶĨŽƌŵĂƟŽŶ�ǀŝĂ�
ƚŚĞ� ƉŽƌƚĂů͕� ǁŚŝĐŚ� ŚĂƐ� ďĞĞŶ� ƵƉůŽĂĚĞĚ� ƚŽ� ƚŚĞ� ��K^ͬ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ� :ƵƐƟĐĞ�ttsW�ĚĂƚĂďĂƐĞ͕�ĞŶƐƵƌŝŶŐ�>��ĂƐ�ǁŝůů�
ďĞ�ŶŽƟĮĞĚ�ŝĨ�ĂŶǇ�ĂĐĐƌĞĚŝƚĂƟŽŶ�ŝƐ�ƌĞǀŽŬĞĚ�Žƌ�ĞǆƉŝƌĞƐ͘ 
dŚĞƌĞ�ŝƐ�ŶŽ�ĐŽƐƚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂƐ�Ă��ŽĂĐŚ͕�KĸĐŝĂů�Žƌ�ǀŽůƵŶƚĞĞƌ�
ǁŝƚŚ� >�dĂƐ� ĂŶĚ� �ĞŶƚƌĞƐ� ĂƌĞ� ĂƐŬĞĚ� ƚŽ� ĞŶƐƵƌĞ� Ăůů� �ĞŶƚƌĞ����������������
�ĚŵŝŶŝƐƚƌĂƚŽƌƐ͕� ĂŐĞ� ŐƌŽƵƉ� ŵĂŶĂŐĞƌƐ� Θ� ǀŽůƵŶƚĞĞƌƐ� ƌĞŐŝƐƚĞƌ�
ƚŚĞŝƌ�ĚĞƚĂŝůƐ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�ŶĞǁ�ƐĞĂƐŽŶ͘ 
 
�K>�^ 
dŚĞ� >ŝƩůĞ��ƚŚůĞƟĐƐ��ƵƐƚƌĂůŝĂ� ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ� �ŽůĞƐ� ĐŽŶƟŶͲ
ƵĞĚ�ƚŽ�ďĞŶĞĮƚ�ŵĞŵďĞƌƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ƐĞĂƐŽŶ͕�
ǁŝƚŚ� ďĂŶĂŶĂƐ� ĂǀĂŝůĂďůĞ� ǁĞĞŬůǇ� ĨŽƌ� �ĞŶƚƌĞƐ� ĂůŽŶŐ� ǁŝƚŚ� ƚŚĞ�
�ŽůĞƐ��ŽŵŵƵŶŝƚǇ� &ƵŶĚ� ĐŽŶƟŶƵŝŶŐ� ƚŽ�ĚĞůŝǀĞƌ�ŵƵĐŚ�ŶĞĞĚĞĚ�
ĨƵŶĚƐ�ĨŽƌ�ĞƋƵŝƉŵĞŶƚ͘ 
 

�ĚŵŝŶŝƐƚƌĂƟŽŶ� 
ZĞƉŽƌƚ 



dŚĞ��ŽůĞƐ��ŽŵŵƵŶŝƚǇ�ZŽƵŶĚ�ĐŽŶƟŶƵĞƐ� ƚŽ�ďĞ�Ă�ŶĂƟŽŶǁŝĚĞ�
ĞǀĞŶƚ�ĂŶĚ�ŽŶĐĞ�ĂŐĂŝŶ�ǁĞ�ŚĂĚ�Ă� ůĂƌŐĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ��ĞŶƚƌĞ�
ƉĂƌƟĐŝƉĂƟŶŐ͘� dŚĞ� �ŽůĞƐ� �ŽŵŵƵŶŝƚǇ� ZŽƵŶĚ� ǁĂƐ� ŚĞůĚ� ŝŶ����
EŽǀĞŵďĞƌ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ŽƵƌ��ĞŶƚƌĞƐ�ƉĂƌƟĐŝƉĂƟŶŐ͘ 
 
dŚĞ� �ŽůĞƐ� �ŽŵŵƵŶŝƚǇ� &ƵŶĚ� ĐŽŶƟŶƵĞĚ� ƚŽ� ƐƵƉƉŽƌƚ� �ĞŶƚƌĞƐ�
ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ƉĂƐƚ� ƐĞĂƐŽŶ͕� ǁŝƚŚ� ŽǀĞƌ� ΨϴϬ͕ϬϬϬ͘ϬϬ� ďĞŝŶŐ�
ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�dĂƐŵĂŶŝĂŶ��ĞŶƚƌĞƐ�ƐŝŶĐĞ�ƚŚĞ� ĨƵŶĚ�ǁĂƐ� ŝŶƚƌŽͲ
ĚƵĐĞĚ� ŝŶ� ϮϬϭϵ͘� �ĞŶƚƌĞƐ� ƵƐĞĚ� ƚŚĞ� ŐƌĂŶƚƐ� ƚŽ� ƵƉŐƌĂĚĞ�ƟŵŝŶŐ�
ĞƋƵŝƉŵĞŶƚ͕� ƉƵƌĐŚĂƐĞ� ,ŝŐŚ� :ƵŵƉ� ďĂŐƐ� ĂŶĚ� ,ƵƌĚůĞƐ͕� ǁŚŝĐŚ�
ŐƌĞĂƚůǇ�ƌĞĚƵĐĞĚ�ƚŚĞ�ǁŽƌŬůŽĂĚ�ŽŶ�ǀŽůƵŶƚĞĞƌƐ�ŚĂǀŝŶŐ�ƚŽ�ƌĂŝƐĞ�
ĨƵŶĚƐ�ĨŽƌ�ĞƋƵŝƉŵĞŶƚ�ƵƉŐƌĂĚĞƐ͘�KƵƌ�ƐŝŶĐĞƌĞ�ƚŚĂŶŬƐ�ƚŽ��ŽůĞƐ�
ĨŽƌ� ŐŝǀŝŶŐ� ŽƵƌ� �ĞŶƚƌĞƐ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĂĐĐĞƐƐ� ƚŚŝƐ� ƐƵƉͲ
ƉŽƌƚ͕� ĂŶĚ� ƚŽ� ŽƵƌ� �ĞŶƚƌĞƐ� ĨŽƌ� ĐŽŵƉůǇŝŶŐ� ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĨƵŶĚ͘ 
 
/E&KZD�d/KE�D�Eh�>^ͬ���'�^ 
>�dĂƐ� ĐŽŶƟŶƵĞĚ� ƉƌŽĚƵĐĞ� ŝŶĚŝǀŝĚƵĂů� �ĞŶƚƌĞ� ŝŶĨŽƌŵĂƟŽŶ�
ŵĂŶƵĂůƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ-ϮϬϮϮ�ƐĞĂƐŽŶ͕�ǁŚŝĐŚ�ĞŶĂďůĞ��ĞŶƚƌĞƐ�ƚŽ�
ƉĞƌƐŽŶĂůŝƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞŝƌ�ŵĞŵďĞƌƐ͘�dŚĞ�
ŝŶĚŝǀŝĚƵĂů��ĞŶƚƌĞ�ŵĂŶƵĂůƐ�ĚŽ�ƌĞƋƵŝƌĞ�ĂĚĚŝƟŽŶĂů�ƟŵĞ�ƚŽ�ƉƌŽͲ
ĚƵĐĞ͕�ďƵƚ�ƚŚĞ�ďĞŶĞĮƚƐ�ƚŽ��ĞŶƚƌĞƐ�ĂŶĚ�ĐŽƐƚƐ�ƐĂǀŝŶŐƐ�ŝŶǀŽůǀĞĚ�
ǁŝƚŚ� ƉƌŝŶƟŶŐ� ŽīƐĞƚ� ƚŚĞ� ĂĚĚŝƟŽŶĂů� ůĂďŽƵƌ� ĐŽƐƚƐ͘� /ƚ� ŝƐ������������������
ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� �ĞŶƚƌĞƐ� ŐĞƚ� ƚŚĞŝƌ� ŝŶĨŽƌŵĂƟŽŶ� ďĂĐŬ� ƚŽ� ƚŚĞ�
ŽĸĐĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ĂǀŽŝĚ�ƉƌŽĚƵĐƚ-ŝŽŶ�ĚĞůĂǇƐ͘ 
Ŷ�ϮϬϮϭ-ϮϬϮϮ͕� >�dĂƐ�ƐĞŶƚ�ŽƵƚ� ƚŚĞ� ĨƵůů� ƐĞĂƐŽŶ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�
ĂǁĂƌĚ� ďĂĚŐĞƐ� ƚŽ� �ĞŶƚƌĞƐ� Ăƚ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ƐĞĂƐŽŶ͘� dŚŝƐ�
ƉƌŽǀĞĚ�ƚŽ�ďĞ�Ă�ƐƵĐĐĞƐƐĨƵů�ŵŽǀĞ�ǁŝƚŚ�ŽŶůǇ�ƚŚŽƐĞ��ĞŶƚƌĞƐ�ǁŚŽ�
ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ƌĞƋƵŝƌŝŶŐ�ƚŽƉ-ƵƉ�KĨ�
ƐƚŽĐŬ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ͘ 
>�dĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉĞƌƐŽŶĂůŝƐĞĚ�ŶĂŵĞ�ďĂĚŐĞƐ�ĚƵƌͲ
ŝŶŐ� ƚŚĞ� ϮϬϮϭ-ϮϬϮϮ� ^ĞĂƐŽŶ͘� WƌŽǀŝĚŝŶŐ� ƉĞƌƐŽŶĂůŝƐĞĚ� ďĂĚŐĞƐ�
ƚĂŬĞƐ� ƟŵĞ� ĨŽƌ� ƚŚĞ� >�dĂƐ� KĸĐĞ� ƚŽ�ŵĂŶĂŐĞ� ƚŚĞ� ǁĞĞŬůǇ� ŽƌͲ
ĚĞƌƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƚƵƌŶĂƌŽƵŶĚ�ƟƌŶĞ�ŽĨ�ϱ-ϳ�ĚĂǇƐ͘��ƚŚůĞƚĞƐ�ĂƌĞ�
ƌĞƋƵŝƌĞĚ� ƚŽ� ǁĞĂƌ� ŶĂŵĞƐ� ďĂĚŐĞƐ� Ăƚ� Ăůů� �ĞŶƚƌĞ� ĂŶĚ� ^ƚĂƚĞ�
ĞǀĞŶƚƐ͘�dŚĞƌĞ�ǁĞƌĞ�Ă�ĨĞǁ�ŽĐĐĂƐŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĞĂƐŽŶ�
ǁŚĞƌĞ�ďĂĚŐĞƐ�ǁĞƌĞ�ŶŽƚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ĂƚŚůĞƚĞƐ�ďǇ��ĞŶƚƌĞƐ�Žƌ�
ƐĂƚ� ŝŶ�WŽƐƚ�KĸĐĞ�ďŽǆĞƐ͕� ƌĞƐƵůƟŶŐ� ŝŶ�ĚƵƉůŝĐĂƚĞ�ŽƌĚĞƌƐ�ďĞŝŶŐ�
ƉůĂĐĞĚ͘�tĞ� ŶĞĞĚ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ďĂĚŐĞƐ� ĂƌĞ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ�
ĂƚŚůĞƚĞƐ� ĂƐ� ƐŽŽŶ� ĂƐ� ƌĞĐĞŝǀĞĚ͕� ĂŶĚ� ƚŚŽƐĞ� �ĞŶƚƌĞƐ� ƵƐŝŶŐ� WK�
�ŽǆĞƐ�ĨŽƌ�ŵĂŝů�ĐŚĞĐŬ�ƚŚĞŵ�Ăƚ�ůĞĂƐƚ�ǁĞĞŬůǇ͘ 
 
 
tĞ� ŚĂǀĞ� Ă� ŶƵŵďĞƌ� ŽĨ� ŬĞǇ� �ŽŵŵŝƩĞĞ� ŵĞŵďĞƌƐ� ƐƚĞƉƉŝŶŐ�
ĚŽǁŶ� ĨƌŽŵ� �ĞŶƚƌĞƐ� ƚŚŝƐ� ǇĞĂƌ͘� DǇ� ƐŝŶĐĞƌĞ� ƚŚĂŶŬƐ� ĨŽƌ� ǇŽƵƌ�
ĂƐƐŝƐƚĂŶĐĞ� ŝŶ� ǇŽƵƌ� ǀĂƌŝŽƵƐ� ƌŽůĞƐ�ǁŝƚŚŝŶ�ǇŽƵƌ��ĞŶƚƌĞ� ĂŶĚ� ĨŽƌ�
ǇŽƵ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�>ŝƩůĞ��ƚŚůĞƟĐƐ�ŝŶ�dĂƐŵĂŶŝĂ͘�>�dĂƐ��ĚŵŝŶ�
ƌĞůŝĞƐ� ŚĞĂǀŝůǇ� ŽŶ� �ĞŶƚƌĞ� �ŽŵŵŝƩĞĞ� ŵĞŵďĞƌƐ� ƉƌŽǀŝĚŝŶŐ�����������
ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� Ă� ƟŵĞůǇ� ŵĂŶŶĞƌ� ĂŶĚ� Ăŵ� ŐƌĂƚĞĨƵů� ĨŽƌ� ƚŚĞ�����������
ƐƵƉƉŽƌƚ�ƌĞĐĞŝǀĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƐĞĂƐŽŶ͘ 
 
dŽ�ƚŚĞ�ŝŶĐŽŵŝŶŐ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͕�ƉůĞĂƐĞ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�
>�dĂƐ�KĸĐĞ�ŝƐ�ƚŚĞƌĞ�ƚŽ�ŚĞůƉ�ǇŽƵ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�ĂŶǇƚŚŝŶŐ�ǇŽƵ�ĂƌĞ�
ƵŶƐƵƌĞ�ĂďŽƵƚ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƵƐ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ͘ 
 
 
dƌĂĐǇ��ĂŶŚĂŵ 
�ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞƌ 



>�W^ 
&ƌŽŵ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� dĞƌŵ� Ϯ� ϮϬϮϭ� ĂŶĚ� ƌƵŶŶŝŶŐ� ƚŚƌŽƵŐŚ�
ƵŶƟů�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�dĞƌŵ�ϭ�ϮϬϮϮ�/�ŚĂǀĞ�ǀŝƐŝƚĞĚ�ϰϵ�ƐĐŚŽŽůƐ�
ĂŶĚ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ϱ�ƐƉŽƌƚƐ�ĞǆƉŽ�ĚĂǇƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ͘�/Ŷ�
ƚŚŝƐ�ƟŵĞ� ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŶƵŵĞƌŽƵƐ� ƌĞƉĞĂƚ�ǀŝƐŝƚƐ�ĂŶĚ�ĂůŽŶŐ�
ǁŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�:ĂĚĞ�>ŽŶŐƐƚĂī͕�>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐŵĂͲ
ŶŝĂ�ŚĂƐ�ďĞĞŶ�ĂďůĞ� ƚŽ�ďĞ� ŝŶ�Ϯ�ĚŝīĞƌĞŶƚ�ƐĐŚŽŽůƐ�ŽŶ�ƚŚĞ�ƐĂŵĞ�
ĚĂǇ� ƐĞǀĞƌĂů� ƟŵĞƐ͘� dŚĞ� ϰϵ� ƐĐŚŽŽůƐ� ĂŶĚ� ϱ� ĞǆƉŽƐ� ǀŝƐŝƚĞĚ�
ĞƋƵĂƚĞƐ�ƚŽ�Ă�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ϴ͕ϰϳϳ�ƐƚƵĚĞŶƚƐ�ŽǀĞƌ�ƚŚŝƐ�ƉĞƌŝͲ
ŽĚ͕�ǁŚŝĐŚ�ǁĂƐ� ƵƉ� ŽŶ� ƚŚĞ� ϰ͕ϳϳϮ� ĨƌŽŵ� ůĂƐƚ� ǇĞĂƌ͘� dŚĞ� ďƌĞĂŬͲ
ĚŽǁŶ�ŽĨ�ƐĐŚŽŽůƐͬĞǆƉŽƐ�ǀŝƐŝƚĞĚ�ďǇ�ĂƌĞĂ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ƚĂͲ
ďůĞ�ďĞůŽǁ͘� 
^ŽƵƚŚĞƌŶ�^ĐŚŽŽůƐ   ϭϰ 
EŽƌƚŚĞƌŶ�^ĐŚŽŽůƐ   ϵ 
EŽƌƚŚ-�tĞƐƚ�^ĐŚŽŽůƐͬ�ǆƉŽƐ ϵ 
EŽƌƚŚ-��ĂƐƚ�^ĐŚŽŽůƐ  ϭ 
�ĂƐƚĞƌŶ�^ĐŚŽŽůƐͬ�ǆƉŽƐ  ϰ 
tĞƐƚĞƌŶ�^ĐŚŽŽůƐ   ϯ 
,ƵŽŶͬ�ŚĂŶŶĞů�^ĐŚŽŽůƐͬ�ǆƉŽƐ ϴ 
DŝĚůĂŶĚ�^ĐŚŽŽůƐ   ϲ 
 
dĞƌŵ� ϯ� ĐŽŝŶĐŝĚĞĚ� ǁŝƚŚ� ƚŚĞ� dŽŬǇŽ� KůǇŵƉŝĐ� 'ĂŵĞƐ� ĂŶĚ� ďĞͲ
ĐĂƵƐĞ� ŽĨ� ƚŚŝƐ� ŝƚ� ƚƵƌŶĞĚ� ŽƵƚ� ƚŽ� ďĞ� ŽƵƌ� ďƵƐŝĞƐƚ� ƚĞƌŵ� ŽĨ� ƚŚĞ�
ǇĞĂƌ͘� �ƵƌŝŶŐ� ƚŚĞ� ůĂƐƚ� ǇĞĂƌ� /� ŚĂǀĞ� ĐŽŶƟŶƵĞĚ� ŵǇ� ĂŵĂǌŝŶŐ�
ǁŽƌŬŝŶŐ� ƌĞůĂƟŽŶƐŚŝƉƐ� ǁŝƚŚ� ƚŚĞ� ϯ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ĚƵĐĂƟŽŶ�
ZĞŐŝŽŶĂů� ^ƉŽƌƚƐ� �Ž-ŽƌĚŝŶĂƚŽƌƐ͘� dŚĞǇ� ŚĂǀĞ� ĂƐƐŝƐƚĞĚ� ŵĞ� ŝŵͲ
ŵĞŶƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŽŵŽƟŽŶ�ŽĨ�ŽƵƌ�>�W^�ƉƌŽŐƌĂŵƐ�ďǇ�ďĞŝŶŐ�
ĂďůĞ�ƚŽ�ĞŶĚŽƌƐĞ�ŝƚ�ƚŽ�Ăůů�ƉƵďůŝĐ�ƐĐŚŽŽůƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐƚĂƚĞ�
ĂŶĚ�ďǇ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƉůĂĐĞ�ŵĞ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�Ăůů�ƚŚĞ�ŵĂũŽƌ�
ƐĐŚŽŽů�ĂƐƐŽĐŝĂƟŽŶƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͘�dŚŝƐ�ǇĞĂƌ�ŚĂƐ�ĂůƐŽ�ƐĞĞŶ�
ƵƐ� ŝŶǀŝƚĞĚ� ƚŽ� ŵĂŶǇ� ĚŝīĞƌĞŶƚ� ^ƉŽƌƚƐ� �ǆƉŽ� �ĂǇƐ� ĂĐƌŽƐƐ� ƚŚĞ�
ƐƚĂƚĞ�ǁŚŝĐŚ�ŐŝǀĞƐ�ƵƐ�ǀĂůƵĂďůĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�ƚŚĞ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�
ƐĐŚŽŽůƐ�ƉĂƌƚĂŬŝŶŐ�ŝŶ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ŐŝǀĞƐ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�Ă�ĐŚĂŶĐĞ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŽƵƌ�>�W^�ƉƌŽŐƌĂŵ͘ 
 
 
�KDDhE/dz���d/s/d/�^ 
dŚŝƐ�ƐĞĂƐŽŶ�ǁĞ�ŚĂǀĞŶ͛ƚ�ŚĂĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ŽƵƚ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĂƐ�ŵƵĐŚ�ĂƐ�ǁĞ�ůŝŬĞ͕�ƚŚŝƐ�ŝƐ�ŵĂŝŶůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂĐŬ�
ŽĨ� ƐƵŝƚĂďůĞ�ĞǀĞŶƚƐ� ƚŽ�ƉĂƌƟĐŝƉĂƚĞ� ŝŶ͘�KǀĞƌ� ƚŚĞ�ǁŝŶƚĞƌ�ƉĞƌŝŽĚ�
ǁĞ�ƌĞ-ŝŶƚƌŽĚƵĐĞĚ�ƚŚĞ�EŽƌƚŚĞƌŶ��ƌŽƐƐ��ŽƵŶƚƌǇ�ǁŚŝĐŚ�ŐĂŝŶĞĚ�
ƐŽŵĞ�ŐƌĞĂƚ�ĨŽůůŽǁŝŶŐ�ĨƌŽŵ�ŶŽŶ-ƌĞŐŝƐƚĞƌĞĚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ŐĂǀĞ�
ƵƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉƵƚ�ƵƉ�ƐŽŵĞ�ƐŝŐŶĂŐĞ�ĂƌŽƵŶĚ�ƐŽŵĞ�ǁĞůů
-ŬŶŽǁŶ�ƉĂƌŬƐ�ŝŶ�ƚŚĞ�ŐƌĞĂƚĞƌ�>ĂƵŶĐĞƐƚŽŶ�ĂƌĞĂ͘�/Ĩ�ĂŶǇŽŶĞ�ĞǀĞƌ�
ŚĂƐ�ĂŶǇ�ŝĚĞĂƐ�ŽŶ�ŚŽǁ�ƚŽ�ďĞƩĞƌ�ƉƌŽŵŽƚĞ�>ŝƩůĞ��ƚŚůĞƟĐƐ�dĂƐͲ
ŵĂŶŝĂ�Žƌ�ŬŶŽǁ�ŽĨ�ĂŶǇ�ƐƵŝƚĂďůĞ�ĞǀĞŶƚƐ�ĐŽŵŝŶŐ�ƵƉ͕�ƉůĞĂƐĞ�ůĞƚ�
ƵƐ�ŬŶŽǁ͘ 

�ĞǀĞůŽƉŵĞŶƚ 
ZĞƉŽƌƚ 



�K��,/E'��>/E/�^ 
dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƐĞĂƐŽŶ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌƵŶ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�
ŽĨ�ƐƵĐĐĞƐƐĨƵů�ĐůŝŶŝĐƐ�ĨŽƌ�Ăůů�ĂŐĞ�ŐƌŽƵƉƐ͘��ƵƌŝŶŐ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�
ŚŽůŝĚĂǇƐ� /� ƌĂŶ� �ŽĂĐŚ� ĂŶĚ� �ŽŵƉĞƚĞ� �ůŝŶŝĐƐ� ĨŽƌ� ŽƵƌ� hϲ-hϭϬ�
ĂŐĞ� ŐƌŽƵƉƐ͕� ƚŚĞƐĞ� ĐŽǀĞƌĞĚ� >ŽŶŐ� :ƵŵƉ� ĂŶĚ� ^ŚŽƚ� WƵƚ� ǁŝƚŚ�
ŵĂŶǇ�ĂƚŚůĞƚĞƐ�ŐĂŝŶŝŶŐ�ŚƵŐĞ�W�͛Ɛ� ƚŽ� ƚĂŬĞ�ďĂĐŬ� ƚŽ� ƚŚĞŝƌ� ĐĞŶͲ
ƚƌĞƐ� ǁŝƚŚ� ƚŚĞŵ� ĂŶĚ� ƚŚĞ� ĐŽŶĮĚĞŶĐĞ� ƚŽ� ƉĞƌĨŽƌŵ�ǁĞůů� ŝŶ� ƚŚĞ�
ĐŚĂŵƉŝŽŶƐŚŝƉ�ƐĞĂƐŽŶ͘� 
 
KƵƌ�hϭϭ͛Ɛ�ŚĂĚ�ĐůŝŶŝĐƐ�Ăƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ��ŽůĞƐ�^ƚĂƚĞ�^ĞƌŝĞƐ�
ŵĞĞƚƐ� ďĂƐĞĚ� ĂƌŽƵŶĚ� ƚŚĞ� ŶĞǁ� ĞǀĞŶƚƐ� ƚŚĂƚ� ƚŚĞǇ� ǁŽƵůĚ� ďĞ�
ĐŽŵƉĞƟŶŐ�ŝŶ͘�dŚĞ�ĞǀĞŶƚƐ�ĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞƐĞ�ĐůŝŶŝĐƐ�ǁĞƌĞ��ůŽĐŬ�
^ƚĂƌƚƐ͕�,ŝŐŚ�:ƵŵƉ�;&ůŽƉͿ͕�dƌŝƉůĞ�:ƵŵƉ�ĂŶĚ�:ĂǀĞůŝŶ͘� 
KƵƌ�hϭϮͬϭϯ͛Ɛ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�Ϯ�ĚĂǇ�ĐůŝŶŝĐ�
ŝŶ�ĞĂƌůǇ�:ĂŶƵĂƌǇ�ĂŌĞƌ�ǁĞ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐĂŶĐĞů�ĐĂŵƉ�ĚƵĞ�
ƚŽ��ŽǀŝĚ͘ 
 
&ŝŶĂůůǇ� ŽƵƌ� hϭϰͬϭϱ͛Ɛ� ĂůƐŽ� ŐŽƚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ŝŵƉƌŽǀĞ�
ƚŚĞŝƌ�ƐŬŝůůƐ�Ăƚ�ĐůŝŶŝĐƐ�Ăƚ�ƚŚĞ�ϯ��ŽůĞƐ�^ƚĂƚĞ�^ĞƌŝĞƐ�ŵĞĞƚƐ͘�dŚĞƐĞ�
ǁĞƌĞ�ďĂƐĞĚ�ĂƌŽƵŶĚ�ĞǀĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƚŚĞŝƌ�ŵƵůƟ͘ 
��ďŝŐ� ƐŚŽƵƚ� ŽƵƚ� ƚŽ� Ăůů� ƚŚĞ� ĐŽĂĐŚĞƐ� ŝŶǀŽůǀĞĚ͘� dŚĞƌĞ� ĂƌĞ� ƚŽŽ�
ŵĂŶǇ� ƚŽ� ĐŽƵŶƚ� ĂŶĚ� ŶĂŵĞ� ďƵƚ� ĞĂĐŚ� ŽŶĞ� ǀŽůƵŶƚĞĞƌĞĚ� ƚŚĞŝƌ�
ƟŵĞ͕�ŶŽ�ƋƵĞƐƟŽŶƐ�ĂƐŬĞĚ͘�dŚĂŶŬ�ǇŽƵ�Ăůů�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ǇŽƵƌ�
ĞīŽƌƚƐ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ƐĞĂƐŽŶ͘ 
 
 
&hdhZ��W>�E^ 
�ƚ� ƚŚĞ�ŵŽŵĞŶƚ�ǁŝƚŚ� ƚŚĞ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂƌŽƵŶĚ��ŽǀŝĚ͕�ƐĐŚŽŽůƐ�
ĂƌĞ�ƵŶĐĞƌƚĂŝŶ�ŽĨ�ǁŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĂŶĚ�ĐĂŶ͛ƚ�ƉƌŽǀŝĚĞ�ƐƚƵĚĞŶƚƐ͘�/�
ǁŝůů�ŚŽǁĞǀĞƌ�ďĞ�ŝŶ�ĐŽŶƐƚĂŶƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ǁŝƚŚ��Ž�͕��ĂƚŚͲ
ŽůŝĐ͕��ŚƌŝƐƟĂŶ�ĂŶĚ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�ĐŽŶƚĂĐƚƐ�ƚŽ�ƉƌŽŵŽƚĞ�
ĂŶĚ� ƉƵƐŚ� >ŝƩůĞ� �ƚŚůĞƟĐƐ� dĂƐŵĂŶŝĂ� ŝŶǀŽůǀĞŵĞŶƚ� ŝŶ� ƚŚĞŝƌ�
ƐĐŚŽŽů�ƉƌŽŐƌĂŵƐ͘� 
 
�ƌŽƐƐ� ĐŽƵŶƚƌǇ� ŝƐ� ŝŶ� ĨƵůů� ƐǁŝŶŐ� ĂŶĚ� ƉůĂŶŶŝŶŐ� ŝƐ� ŝŶ� ƉůĂĐĞ� ƚŽ�
ŚŽƉĞĨƵůůǇ� ďĞ�ŚĞĂǀŝůǇ� ďĂƐĞĚ� ŝŶ� ƚŚĞ� ƐĐŚŽŽů� ƐĐĞŶĞ� ƚŽ� ĐŽŝŶĐŝĚĞ�
ǁŝƚŚ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�'ĂŵĞƐ�ŝŶ�ůĂƚĞ�:ƵůǇ͕�ĞĂƌůǇ��ƵŐƵƐƚ͘ 
/�Ăŵ�ůŽŽŬŝŶŐ�ƚŽ�ŐŝǀĞ�ƵƐ�ŵŽƌĞ�ĐŽŵŵƵŶŝƚǇ�ĞǆƉŽƐƵƌĞ�ďǇ�ŚĂǀŝŶŐ�
ƐƚĂůůƐ�Ăƚ�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�>ĂƵŶĐĞƐƚŽŶ�ZƵŶŶŝŶŐ�&ĞƐƟǀĂů͕�,ŽďĂƌƚ�
DĂƌĂƚŚŽŶ͕��ƵƌŶŝĞ�ϭϬ͕�^ĐŚŽŽů�&ĂŝƌƐ�Žƌ�ĞǀĞŶ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞƐ͘�
/Ĩ�ĂŶǇŽŶĞ�ĞůƐĞ�ŚĂƐ�ĂŶǇ�ŝĚĞĂƐ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘ 
 
�ŽĂĐŚŝŶŐ�ĐůŝŶŝĐƐ�ǁŝůů�ďĞ�Ă�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ĂŌĞƌ� ƚŚĞ�ƐƵĐĐĞƐƐ�ǁĞ�
ŚĂǀĞ�ŚĂĚ�ƚŚŝƐ�ƐĞĂƐŽŶ͘�KŶĐĞ�ĂŐĂŝŶ�/�ǁŝůů�ƚƌǇ�ƚŽ�ĐĂƚĞƌ�ĨŽƌ�Ăůů�ĂŐĞ�
ŐƌŽƵƉƐ͘�>ŽŽŬ�ŽƵƚ� ĨŽƌ��ŽŵĞ�ĂŶĚ�dƌǇ�ĚĂǇƐ� ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�
ĂůƐŽ�ŽƵƌ�hϭϭ�ĐůŝŶŝĐƐ�ǁŝůů�ďĞ� ƚĂƌŐĞƚĞĚ�ĨŽƌ�ƉƌĞ-ƐĞĂƐŽŶ�ƐŽ� ƚŚĞǇ�
ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�Śŝƚ�ƚŚĞ�ƚƌĂĐŬ�ƌƵŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ƐĞĂƐŽŶ�ĂŚĞĂĚ͘� 
 
 
 
�ĂŶĞ�WĂƚŵŽƌĞ 
�ĞǀĞůŽƉŵĞŶƚ�Θ��ŽŵƉĞƟƟŽŶ�KĸĐĞƌ 



hϭϯ�^ƚĂƚĞ�dĞĂŵ�DĞŵďĞƌƐ 
DĂƟůĚĂ�>ĂŶŐĞ�-��ĂƉƚĂŝŶ  yĂǀŝĞƌ��ĂƐĞ�-��ĂƉƚĂŝŶ 

�ŚĂŶĞů��ŚĂƌůĞƐ�-�sŝĐĞ��ĂƉƚĂŝŶ  >ĂĐŚůĂŶ�:Žď�-�sŝĐĞ��ĂƉƚĂŝŶ 
ZŽƐŝĞ��ƌŶŽůĚ  <ĂǇůĂ�DĐWŚĞƌƐŽŶ 
ZŚǇƐ��ĂƌǁŝĐŬ  �ŚĂƌůĞƐ�DŽƌŐĂŶ 

�ŽƵƌƚŶĞǇ��ƌŽǁŶ  >ƵŬĞ�KůĚŚĂŵ 
>ŝůǇ��Ăƌƌ  DĂĐŝĞ�WĞƩĞƌǁŽŽĚ 

�ŶŶĂďĞůůĞ��ŽŽŬ  >ĂĐŚůĂŶ�WƌĞĞĐĞ 
<ŝƌƌĂ��ŽǇůĞ  >ŝŶĐŽŶ�dĂůďŽƚ 

^ĞďĂƐƟĂŶ�,ĂƌĚŝŶŐĞ  �ĚŝƚŚ�dƌĂĐĞǇ 
DŝůĂŚ�,ĂƩĞŶ  KĂŬůĞǇ�sĞƌŶŽŶ 
DĂǆǁĞůů�/ŶŶĞƐ  /ƐůĂ�tĞƌŬŵĂŶ 
DĂƌǌ�<ǁĂ  �ĂŚůŝ�tĞƐĐŽŵďĞ 

   
   
hϭϱ�^ƚĂƚĞ�dĞĂŵ�DĞŵďĞƌƐ 

�ďďĞǇ��ĞƌůĞƐĞ  dŚĞŽ��ŽůůŝŶƐ 
�ŚĂƌůŝ�ZŽƐƐ  �ůĂŬĞ��ŽǇůĞ 
/ǌǌǇ�tŝŶŐ  �ǀĞƌǇ�dŚŽŵĂƐ 

   
dĞĂŵ�DĂŶĂŐĞƌƐ 

<ĂǇ�<ŶĞĞ�-�^ƵƐĂŶ�DĐ>ĞŽĚ 
   

dĞĂŵ��ŽĂĐŚĞƐ 
�ĂŶĞ�WĂƚŵŽƌĞ�-�:ĂĚĞ�>ŽŶŐƐƚĂī��-��ŶŶĂ��ĂǀŝĞ��������������������������������������

ZŽŐĞƌ�,ŽƐŝĞ�-�WĂƵů�DŽŵŵĞƌƐ 





dĞĂŵ�DĂŶĂŐĞŵĞŶƚ͗�<ĂǇ�<ŶĞĞ͕�^ƵƐĂŶ�DĐ>ĞŽĚ 
dĞĂŵ��ŽĂĐŚĞƐ͗��ŶŶĂ��ĂǀŝĞ͕�ZŽŐĞƌ�,ŽƐŝĞ͕��ĂŶĞ�WĂƚŵŽƌĞ͕�
:ĂĚĞ�>ŽŶŐƐƚĂī 
 

�ƚŚůĞƚĞƐ͗� 
hϭϯ-�ϭϬ�͕�ϭϰ' 
hϭϱ�–�ϯ�͕�ϯ' 
dŽƚĂů��ƚŚůĞƚĞƐ͗�ϯϬ 
 

dŚĞ�ůĞĂĚ�ƵƉ�ƚŽ��>���ǁĂƐ�ǀĞƌǇ�ďƵƐǇ͕�ŵĂŝŶůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�
ƵŶĐĞƌƚĂŝŶƚǇ�ŽĨ�ŝƚ�ƉƌŽĐĞĞĚŝŶŐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�
�Ks/��ĐůŝŵĂƚĞ�ďƵƚ�ƵŶĚĞƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�<ĂǇ�<ŶĞĞ�
ǁŚŽ�ŚĂƐ�ƐŝǆƚĞĞŶ�ǇĞĂƌƐ�ƵŶĚĞƌ�ŚĞƌ�ďĞůƚ͕�>ŝƩůĞ��ƚŚůĞƟĐƐ�
dĂƐŵĂŶŝĂ�;>�dͿ�ŐŽƚ�ƚŚĞ�ƚĞĂŵ�ƚŽ�DĞůďŽƵƌŶĞ͘ 

dƌĂŝŶŝŶŐ�ĨŽƌ��>��͛Ɛ�ŝƐ�ƌĞŐŝŽŶĂů�ĂŶĚ�^ƚĂƚĞ͘�dŚĞ�ŶĞĞĚ�ŝƐ�
ĚĞĮŶŝƚĞůǇ�ƚŚĞƌĞ�ƚŽ�ŐĞƚ�Ăƚ�ůĞĂƐƚ�ƚǁŽ��ůů�^ƚĂƚĞ�ƚƌĂŝŶŝŶŐƐ�ŝŶ͕�
ƐŽ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ĨĞĞů�ůŝŬĞ�ƚŚĞǇ�ĂƌĞ�ŝŶ�Ă�ƚĞĂŵ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�
ƚŚĞ�ƉĂƌĞŶƚƐ�ŽŶ�ŐĞƫŶŐ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ƚŽ�ƚŚĞŝƌ�ƚƌĂŝŶŝŶŐƐ͘�
tĞ�ŚĂĚ�ƐŽŵĞ�ĚŝƐƌƵƉƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ĂƚŚůĞƚĞƐ�ďĞŝŶŐ�ĐůŽƐĞ�
ĐŽŶƚĂĐƚƐ�ĂŶĚ�ĐŽŶƚĂĐƟŶŐ��Ks/��ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�ďƵƚ�
ƌĞƐŝůŝĞŶĐĞ�ƉĂŝĚ�Žī͘� 

 

dŚĞ�ƐĞůĞĐƚŽƌƐ�ĂŶĚ�ĐŽĂĐŚĞƐ�ŐŽƚ�ƚŚĞ�ĨŽƌŵƵůĂ�ƌŝŐŚƚ�ĨŽƌ�ƚŚĞ�
ƚĞĂŵ�ƉŽŝŶƚƐ͕�ƐŽŵĞƟŵĞƐ�ŝƚ͛Ɛ�ŶŽƚ�ƚŚĞ�ďĞƐƚ�ƉĞƌƐŽŶ�ƚŽ�ďĞ�
ƉƵƚ�ŝŶƚŽ�ĂŶ�ĞǀĞŶƚ͕�ďƵƚ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ĐĂŶ�ŐĞƚ�ƵƐ�ƚŚĞ�
ƉŽŝŶƚƐ͘� 

 

dŚĞ�hϭϯ�ĂƚŚůĞƚĞƐ�ŶĞǀĞƌ�ƐĂŝĚ�ŶŽ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚ͕�ǁĂƐ�
ĂůǁĂǇƐ�ƐŵŝůŝŶŐ�ĂŶĚ�ĐŚĞĞƌĨƵů͕�ǁŽƌŬĞĚ�ŚĂƌĚ�ƚŽ�ŐĞƚ�ƵƐ�ĂƐ�
ŵĂŶǇ�ƉŽŝŶƚƐ�ĂƐ�ǁĞ�ĐŽƵůĚ͘��ƵĞ�ƚŽ�ƚŚŝƐ�ĂƫƚƵĚĞ͕�>�d�ǁĂƐ�
ĂďůĞ�ƚŽ�ƌĞƚĂŝŶ�ƚŚĞ��ŝĐŬ�,ĞĂůǇ�dƌŽƉŚǇ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ͘� 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ǁĞŶƚ�ƚŽ�ŽƵƌ�ŽŶůǇ�ŵĞĚĂůůŝƐƚ�–�DĂƌǌ�<ǁĂ�
ĨŽƌ�ŚĞƌ�ũĂǀĞůŝŶ͘� 

 

KƵƌ�hϭϱ͛Ɛ�ŝƐ�Ă�ŵŽŵĞŶƚ�ŽĨ�ŚŝƐƚŽƌǇ�ĨŽƌ�dĂƐŵĂŶŝĂŶ�>ŝƩůĞ�
�ƚŚůĞƟĐƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�Ă�ǀĞƌǇ�ůŽŶŐ�ƟŵĞ�ďĞĨŽƌĞ�ǁĞ�ƐĞĞ�
ƚŚĂƚ�ĂŐĂŝŶ͘� 

dŚĞ�ƚƌŝŽ�ŽĨ��ďďĞǇ��ĞƌůĞƐĞ͕�/ǌǌǇ�tŝŶŐ�ĂŶĚ��ŚĂƌůŝ�ZŽƐƐ�
ŵĂĚĞ�Ă�ĐůĞĂŶ�ƐǁĞĞƉ�ŽĨ�ƚŚĞ�ƉŽĚŝƵŵ͕�ĂƐ�ŝƚ͛ Ɛ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�
dĂƐŵĂŶŝĂ�ŚĂƐ�ĐůĂŝŵĞĚ�Ăůů�ƚŚƌĞĞ�ƉŽĚŝƵŵ�ƉŽƐŝƟŽŶƐ�Ăƚ�ƚŚĞ�
�ŚĂŵƉŝŽŶƐŚŝƉƐ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ͘ 

�ůů�ƚŚƌĞĞ�ŐŝƌůƐ�ƐĐŽƌĞĚ�ǁĞůů͕��ďďĞǇ�ϰϳϮϲ�ƉŽŝŶƚƐ͕�/ǌǌǇ�ϰϲϯϯ�
ƉŽŝŶƚƐ�ĂŶĚ��ŚĂƌůŝĞ�ƐĐŽƌĞĚ�ϰϱϱϲ�ƉŽŝŶƚƐ͕�ǁŝƚŚ�Ăůů�ƚŚƌĞĞ�
ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ďĞƐƚ�ƐĐŽƌĞ�ďǇ�Ă�dĂƐŵĂŶŝĂŶ�Ăƚ�
ƚŚĞ�ĞǀĞŶƚ͘ 

�ĚĚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶĐƌĞĚŝďůĞ�ŝŶĚŝǀŝĚƵĂů�ƌĞƐƵůƚƐ�ĂĐŚŝĞǀĞĚ�ďǇ�
ƚŚĞ�ŐŝƌůƐ͕�dĂƐƐŝĞ�ĂůƐŽ�ǁŽŶ�ƚŚĞ�>/&��D�D��Z^�dƌŽƉŚǇ�ĨŽƌ�
ŵŽƐƚ�ŽǀĞƌĂůů�ƉŽŝŶƚƐ�ŝŶ�ƚŚĞ�hϭϱ��ŽŵďŝŶĞĚ��ǀĞŶƚƐ͕�ǁŝƚŚ�
ƚŚĞ�ďŽǇƐ��ůĂŬĞ��ŽǇůĞ͕�dŚĞŽ��ŽůůŝŶƐ�ĂŶĚ��ǀĞƌǇ�dŚŽŵĂƐ�
ĮŶŝƐŚŝŶŐ�ϰƚŚ͕�ϲƚŚ�ĂŶĚ�ϵƚŚ�ƌĞƐƉĞĐƟǀĞůǇ͘� 

�ůů�ƚŚƌĞĞ�ďŽǇƐ�ĞǆĐĞĞĚĞĚ�ϰϬϬϬ�ƉŽŝŶƚƐ�ŝŶ�ƐĐŽƌŝŶŐ͕�ŐŝǀŝŶŐ�
dĞĂŵ�dĂƐƐŝĞ�Ă�ǁŚŽƉƉŝŶŐ�Ϯϲ͕ϰϵϮ�ƉŽŝŶƚƐ�–�ǁĞůů�ĐůĞĂƌ�ŽĨ�
sŝĐƚŽƌŝĂ�;Ϯϰ͕ϯϱϬͿ�ĂŶĚ�YƵĞĞŶƐůĂŶĚ�;Ϯϰ͕ϭϵϲͿ�ĂŶĚ�ƚŚŝƐ�ǁĂƐ�
ǁŝƚŚ�ƚŚĞ�ĚƌĂŵĂ�ŽĨ�ƚŚĞŵ�ďĞŝŶŐ�ĚŝƐƋƵĂůŝĮĞĚ�ŝŶ�ƚŚĞŝƌ�ƌĞůĂǇ�
Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ  ͘

tĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�ƌĞƵŶŝŽŶ�ĚƵĞ�ƚŽ�ŵĂŶǇ������������
ƌĞĂƐŽŶƐ͕�ďƵƚ�Ăůů�ĂƚŚůĞƚĞƐ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ƚĞĂŵ�ƉŚŽƚŽ͕�ƌĞͲ
ƐƵůƚƐ�ďŽŽŬ�ĂŶĚ�Ă�ƉůĂƋƵĞ�ĂƐ�Ă�ŵĞŵĞŶƚŽ�ŽĨ�ƚŚĞŝƌ�ĨĂŶƚĂƐƟĐ�
ĐŚĂŵƉŝŽŶƐŚŝƉƐ͘� 

 

�ƵƐƚƌĂůŝĂŶ�>ŝƩůĞ��ƚŚůĞƟĐƐ��ŚĂŵƉŝŽŶƐŚŝƉƐ�;�>��Ϳ� 
ϮϮŶĚ�–�ϮϱƚŚ��Ɖƌŝů�ϮϬϮϮ 

sĞŶƵĞ͗�>ĂŬĞƐŝĚĞ�^ƚĂĚŝƵŵ͕�DĞůďŽƵƌŶĞ 



>ŝĨĞ�DĞŵďĞƌƐ�dƌŽƉŚǇ�–�hŶĚĞƌ�ϭϱ��ŝǀŝƐŝŽŶ 

ϭƐƚ�dĂƐŵĂŶŝĂ�–�Ϯϵϵ�ƉŽŝŶƚƐ 

ϮŶĚ�sŝĐƚŽƌŝĂ�–�Ϯϳϰ�ƉŽŝŶƚƐ 

ϮŶĚ�YƵĞĞŶƐůĂŶĚ�–�Ϯϳϰ�ƉŽŝŶƚƐ 

ϰƚŚ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�–�Ϯϲϲ�ƉŽŝŶƚƐ 

ϱƚŚ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ�–�Ϯϱϰ͘ϱϬ�ƉŽŝŶƚƐ 

ϲƚŚ�^ŽƵƚŚ��ƵƐƚƌĂůŝĂ�–�ϭϲϯ͘ϱϬ�ƉŽŝŶƚƐ 

ϳƚŚ��ƵƐƚƌĂůŝĂŶ��ĂƉŝƚĂů�dĞƌƌŝƚŽƌǇ�–�ϵϯ�ƉŽŝŶƚƐ 

 

 �ŝĐŬ�,ĞĂůǇ�dƌŽƉŚǇ�–�hŶĚĞƌ�ϭϯ��ŝǀŝƐŝŽŶ 

ϭƐƚ�dĂƐŵĂŶŝĂ�–�ϯϰϬ�ƉŽŝŶƚƐ 

ϮŶĚ��ƵƐƚƌĂůŝĂŶ��ĂƉŝƚĂů�dĞƌƌŝƚŽƌǇ�–�Ϯϲϰ͘ϱϬ�ƉŽŝŶƚƐ 

  

dƌĞǀŽƌ��ŝůůŝŶŐŚĂŵ�dƌŽƉŚǇ�–�hŶĚĞƌ�ϭϯ��ŝǀŝƐŝŽŶ 

ϭƐƚ�sŝĐƚŽƌŝĂ�–�ϳϬϵ�ƉŽŝŶƚƐ 

ϮŶĚ�YƵĞĞŶƐůĂŶĚ�–�ϲϴϬ�ƉŽŝŶƚƐ 

ϯƌĚ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ�–�ϲϰϬ͘ϱϬ�ƉŽŝŶƚƐ 

ϰƚŚ�^ŽƵƚŚ��ƵƐƚƌĂůŝĂ�–�ϱϬϮ͘ϱϬ�ƉŽŝŶƚƐ 

ϱƚŚ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�–�ϰϯϮ͘ϱϬ�ƉŽŝŶƚƐ 

ϲƚŚ�dĂƐŵĂŶŝĂ�–�ϯϰϬ�ƉŽŝŶƚƐ 

ϳƚŚ��ƵƐƚƌĂůŝĂŶ��ĂƉŝƚĂů�dĞƌƌŝƚŽƌǇ�–�Ϯϲϰ͘ϱϬ�ƉŽŝŶƚƐ 

 

�ůĂŶ�dƌŝƐĐŽƩ�dƌŽƉŚǇ�–�hŶĚĞƌ�ϭϯ��ŝǀŝƐŝŽŶ 

ϭƐƚ�sŝĐƚŽƌŝĂ�–�ϵϰϱ�ƉŽŝŶƚƐ 

ϮŶĚ�YƵĞĞŶƐůĂŶĚ�–�ϵϯϳ�ƉŽŝŶƚƐ 

ϯƌĚ�^ŽƵƚŚ��ƵƐƚƌĂůŝĂ�–�ϵϭϯ͘ϱϬ�ƉŽŝŶƚƐ 

ϰƚŚ�dĂƐŵĂŶŝĂ�–�ϴϰϴ�ƉŽŝŶƚƐ 

ϱƚŚ�EĞǁ�^ŽƵƚŚ�tĂůĞƐ�–�ϴϭϬ͘ϱϬ�ƉŽŝŶƚƐ 

ϲƚŚ��ƵƐƚƌĂůŝĂŶ��ĂƉŝƚĂů�dĞƌƌŝƚŽƌǇ�–�ϳϴϬ͘ϱϬ�ƉŽŝŶƚƐ 

ϳƚŚ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�–�ϳϰϮ͘ϱϬ 
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�ůŝ�'ŽƌƌŝĞ   �ƵƌŶŝĞ 

�ĂǇŶĂ�DĐEĂď  �ƵƌŶŝĞ 
�ŚĂƌůŽƩĞ�,ĞĂƚŽŶ  �ůĂƌĞŶĐĞ 

�ĂǀĂŶŶĂŚ��ƌŽǁŶƌŝŐŐ �ĞǀŽŶƉŽƌƚ 
ZŝůĞǇ�^ŝŵƉƐŽŶ  �ĂƐƚ��ĞƌǁĞŶƚ 

WĞǇƚŽŶ�tĞďƐƚĞƌ  �ĂƐƚ��ĞƌǁĞŶƚ 

DĂĚŝƐŽŶ�>ĞŶŶŽǆ  �ĂƐƚ��ĞƌǁĞŶƚ 
:ĂĐŽď��ƵƌĚŽŶ  �ĂƐƚ��ĞƌǁĞŶƚ 

�ǇůĂŶ��ŽŽŬ   �ĂƐƚ��ĞƌǁĞŶƚ 
<ŝƌƌĂ��ŽǇůĞ   ,ƵŽŶ�sĂůůĞǇ 

�ŵŝůǇ�<Ƶůů   <ŝŶŐďŽƌŽƵŐŚ 
DĞŐƵŵŝ�,ŽƌƌŝĞ  <ŝŶŐďŽƌŽƵŐŚ 

�ƚŚĂŶ��ĂůĞ   <ŝŶŐďŽƌŽƵŐŚ 

�ŚƌŝƐƚŽƉŚĞƌ�<ŝŶŐƐƚŽŶ >ĂƵŶĐĞƐƚŽŶ 
ZǇůĞĞ��ĞŶƚůĞƌ  >ĂƵŶĐĞƐƚŽŶ 

�ƌĐŚĞƌ�ZŽŐĞƌƐ  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 
^ĂŵƵĞů��ĞƩŵĞƌ  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

ZŽďĞƌƚ��ŽŶŶĞůů  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

^ĂǀĂŶŶĂŚ�DĐ<ĞŶǌŝĞ >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

^ŽƉŚŝĞ��ĂǀŝĞ  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

�ďďǇ�^ĂŵĞĐ  EŽƌƚŚ��ĂƐƚ 
dŽŵ�tŝůƐŽŶ  YƵĞĞŶďŽƌŽƵŐŚ 

^ƚĞůůĂ�DŽŽƌĞ  YƵĞĞŶďŽƌŽƵŐŚ 
^ĂƌĂŚ�EŝĐŚŽůƐ  ^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ 

ZƵďǇ�:ŽŶĞƐ   ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

:ĂƐŵŝŶĞ�<ĞůůǇ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
DĂĐŝĞ�WĞƩĞƌǁŽŽĚ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

^ŝĞŶŶĂ�WƌĞĞĐĞ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
�ĞŶ��ĞƌůĞƐĞ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

yĂǀŝĞƌ��ĂƐĞ   ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
^ĞďĂƐƟĂŶ�,ĂƌĚŝŶŐĞ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

�ĞŶ�DĞĂĚĞƌ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

,ĂƌƌŝƐŽŶ�DŝůůǁŽŽĚ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
dǇůĞƌ�WƌĂĐŝĂŬ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

>ŝŶĐŽŶ�dĂůďŽƚ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
�ĂŶŝĞů�tŽũĐŝŬ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

�ŚůŽĞ�DĂƌƟŶ  ^ƚ�,ĞůĞŶƐ 
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dŚĞŽ��ŽůůŝŶƐ  �ƵƌŶŝĞ 

ZŽďǇŶ�>ƵƩƌĞůů  �ƵƌŶŝĞ 
�ĞŬĞ�>ŽĐŬůĞǇ  �ůĂƌĞŵŽŶƚ 

�ƌŝŶ�DƵůůĂƌǀĞǇ  �ůĂƌĞŶĐĞ 
/ŵŽŐĞŶ�,ƵƌĚ  �ůĂƌĞŶĐĞ 

>ĂĐŚůĂŶ�ZŝůĞǇ  �ĞǀŽŶƉŽƌƚ 

�ĂƌŽŶ�&ŝƩŬĂƵ  �ĞǀŽŶƉŽƌƚ 
�ĞŶũĂŵŝŶ�<ŽƌŽƚŬŝ  ,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ  

�ƌŝĐĂ��ĞĂŶ   ,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ 
KůŝǀĞƌ�DŽƌŐĂŶ  ,ŽďĂƌƚ��ŝƐƚƌŝĐƚƐ 

�ůĂŬĞ��ŽǇůĞ   ,ƵŽŶ�sĂůůĞǇ 
,ĂŶŶĂŚ�<Ƶůů  <ŝŶŐďŽƌŽƵŐŚ 

�ŶĚƌĞǁ�<ŝŶŐƐƚŽŶ  >ĂƵŶĐĞƐƚŽŶ 

 
 

�ƌĞĞĂŶŶĂ�&ĂƌƌĞůů  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

:ŽƐĞƉŚ�ZŽŐĞƌƐ  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 
<ŽďǇ�,ŽǀŝŶŐƚŽŶ  >ŽŶŐĨŽƌĚ��ŝƐƚƌŝĐƚƐ 

�ŽůďǇ�DĂĐ�sĞŶŶ  E>-tŚŝƚĞ��ŝƚǇ 
�ŽŶŶŽƌ��ĞůƉŚŝŶĞ  E>-tŚŝƚĞ��ŝƚǇ 

�ƐŚƚŽŶ�EĞƩůĞĨŽůĚ E>-tŚŝƚĞ��ŝƚǇ 

,ĂŶŶĂŚ�^ŚĞĞŶ  YƵĞĞŶďŽƌŽƵŐŚ 
EĞǀĞ�,ĂŐĂŶ  YƵĞĞŶďŽƌŽƵŐŚ 

�ŵĞůŝĂ�DŝŶĞ  ^ŽƵƚŚ��ĂƐƚ��ŝƐƚƌŝĐƚƐ 
'ĞŽƌŐŝĂ�DŝůůǁŽŽĚ ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

>ĞŽ��ĂŝůĞǇ   ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 
�ĞŶũĂŵŝŶ�WŽƩĞƌ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

^ŝĞŶŶĂ�WƌĞĞĐĞ  ^ŽƵƚŚ�>ĂƵŶĐĞƐƚŽŶ 

 
















