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dŚĞŵĂƟĐ��ƌĞĂƐ 
 

�ĂůŶĞŽůŽŐǇ�-�EĂƚƵƌĂů�dŚĞƌĂƉĞƵƟĐ�&ĂĐƚŽƌƐ� 
* DŝŶĞƌĂů�ǁĂƚĞƌƐ�-�ĨŽŽĚ�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ĨĂĐƚŽƌ 
* WĞůŽŝĚƐ 
* �ůŝŵĂƚĞ 
* dŚĂůĂƐƐĂ 
* 'ĂƐĞƐ�;DŽĨĞƩĞƐ͕�^ŽůƉŚĂƚĂƌĞƐͿ 
* ^Ăůƚ�ŵŝŶĞƐ�ĂŶĚ�ĐĂǀĞƐ 
  
,ĞĂůƚŚǇ�>ŝĨĞƐƚǇůĞ 
ͼ         ,ĞĂůƚŚǇ�ĂŐĞŝŶŐ  
ͼ         �ĂůŶĞŽĐůŝŵĂƚŽůŽŐǇ͕�&ŝƚŶĞƐƐ�ĂŶĚ�tĞůůŶĞƐƐ 
 
�ƚŚŝĐĂů�ĂŶĚ�>ĞŐĂů�ŝƐƐƵĞƐ 
 
WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ�,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ͬ�ŝŶ�ZD&� 
�ĂůŶĞŽ�dŽƵƌŝƐŵ��ĞƐƟŶĂƟŽŶƐ�DĂƌŬĞƟŶŐ 
 
WŚǇƐŝĐĂů ĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ DĞĚŝĐŝŶĞ�ŝŶ͗ 
* EĞƵƌŽůŽŐŝĐĂů�Θ��ŽŵŵƵŶŝĐĂƟŽŶĂů ƉĂƚŚŽůŽŐǇ 
* DƵƐĐƵůŽƐŬĞůĞƚĂů�ƉĂƚŚŽůŽŐǇ 
* WĞĚŝĂƚƌŝĐ�ƉĂƚŚŽůŽŐǇ 
* 'ĞƌŝĂƚƌŝĐ�ƉĂƚŚŽůŽŐǇ 
* ZĞƐƉŝƌĂƚŽƌǇ�ƉĂƚŚŽůŽŐǇ 
* �ĂƌĚŝŽǀĂƐĐƵůĂƌ�ƉĂƚŚŽůŽŐǇ 
  
WŚǇƐŝŽ�-�ͬ�<ŝŶĞƐŝŽƚŚĞƌĂƉǇ 
DĞĐŚĂƚƌŽŶŝĐ�ͬ�ZŽďŽƟĐ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĨŽƌ�ŵĞĚŝĐĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ 
,ŽůŝƐƟĐ�/ŶƚĞŐƌĂƟǀĞ�/ŶƚĞƌǀĞŶƟŽŶƐ 
�ĚƵĐĂƟŽŶ�ĂŶĚ�^ĐŝĞŶƟĮĐ�ZĞƐĞĂƌĐŚ 
DŝƐĐĞůůĂŶĞŽƵƐ 

,ŽŶŽƌĂƌǇ�WƌĞƐŝĚĞŶƚƐ͗  
WƌŽĨ͘�hŶŝǀ͘��ƌ͘�WƵŝƵ�>ƵĐŝĂŶ�'ĞŽƌŐĞƐĐƵ -�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�^ĞŶĂƚĞ�Η�ƵŶĉƌĞĂ�ĚĞ�:ŽƐΗ�ĨƌŽŵ�'ĂůĂƜŝ 

�ĐĂĚĞŵŝĐŝĂŶ��ŽŶƐƚĂŶƟŶ�/ŽŶĞƐĐƵ-dąƌŐŽǀŝƕƚĞ�–�ZŽŵĂŶŝĂŶ�DĞĚŝĐĂů��ƐƐŽĐŝĂƟŽŶ�WƌĞƐŝĚĞŶƚ 
WƌŽĨ͘�hŶŝǀ͘��ƌ͘�'ĞůƵ�KŶŽƐĞ�-�hD&��ĂƌŽů��ĂǀŝůĂ��ƵĐƵƌĞƐƟ͕ ,ŽŶŽƌĂƌǇ�WƌĞƐŝĚĞŶƚ�ŽĨ�^ZD&Z� 

 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƩĞĞ�,ŽŶŽƌĂƌǇ�WƌĞƐŝĚĞŶƚ͗  
WƌŽĨ͘�hŶŝǀ͘��ƌ͘��ĞŬŝ�<ĂƌĂŐƵůůĞ -�/^D,�WĂƐƚ�WƌĞƐŝĚĞŶƚ  

 

�ŽŶŐƌĞƐƐ�WƌĞƐŝĚĞŶƚƐ͗  

WƌŽĨ͘�hŶŝǀ͘��ƌ͘��ƵƌĞů�EĞĐŚŝƚĂ�-�'ĂůĂƜŝ�WŚǇƐŝĐŝĂŶƐ��ŽůůĞŐĞ�WƌĞƐŝĚĞŶƚ 
�ƌ͘��ŝŽů͘��ŽŶƐƚĂŶƟŶ�DƵŶƚĞĂŶƵ͕�ZŽŵĂŶŝĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ĂůŶĞŽůŽŐǇ�;�Z�Ϳ�WƌĞƐŝĚĞŶƚ 

�ŽŶĨ͘��ƌ͘��ĂŶ��ůĞŶĚĞĂ͕�WƌĞƐŝĚĞŶƚ�ŽĨ�ZŽŵĂŶŝĂŶ�^ŽĐŝĞƚǇ�ŽĨ�WŚǇƐŝĐĂů�DĞĚŝĐŝŶĞ͕�ZĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ��ĂůŶĞŽĐůŝŵĂƚŽůŽŐǇ� 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƚĞĞ 
WƌĞƐŝĚĞŶƚ͗�WƌŽĨ͘��ƌ͘�>ŝǀŝƵ�>Ăǌĉƌ 
 
sŝĐĞ-WƌĞƐŝĚĞŶƚƐ͗ 
�ŽŶĨ͘��ƌ͘�KůŐĂ�^ƵƌĚƵ 
�ŽŶĨ͘��ƌ͘��ƵƌĞůŝĂ�ZŽŵŝůĂ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘�'ĂďƌŝĞůĂ��ŽŐĂƌƵ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘�/ŽĂŶĂ�^ƚĂŶĞƐĐƵ  
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘��ůĞŶĂ�sĂůĞŶƟŶĂ�/ŽŶĞƐĐƵ 
^ĞĨ�>ƵĐƌĂƌŝ �ƌ͘�DŝŚĂŝĞůĂ��ŚŝĐƵ 
 
DĞŵďĞƌƐ͗ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘�^ŝůŝƕƚĞĂŶƵ�^ŠŶǌŝĂŶĂ��ĉůŝŶĂ 
^ĞĨ�>ƵĐƌĂƌŝ �ƌ͘��ƌŝƐƟŶĂ��ĂŝĂ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘��ŶĚƌĂĚĂ�DŝƌĞĂ 
�ƌ͘��ƌŝƐƟŶĂ�WŽƉĞƐĐƵ 
�ƌ͘�/ŽĂŶĂ��ŶĚŽŶĞ 
�ƌ͘�^ŝŵŽŶĂ��ĂƌŶŝĐŝƵ 
�ƌ͘��ŽƌŽƚĞĞĂ�dĞŽŝďĂƕ�cĞƌďĂŶ 
�ƌ͘��ĂƌŵĞŶ�&ŝƌĂŶ 
�ƌ͘�>ŝůŝĂŶĂ�^ƚĂŶĐŝƵ 
�Ɛ͘�hŶŝǀ͘��ƌ͘��ŽŝŶŝƜĂ�KƉƌĞĂ  
�Ɛ͘�hŶŝǀ͘��ƌ͘�^ŝŵŽŶĂ�^ƚŽŝĐĂ 
 
KƌŐĂŶŝǌŝŶŐ��ŽŵŵŝƩĞĞ 
WƌĞƐŝĚĞŶƚ �ŽŶĨ͘��ƌ͘�>ŝůŝĂŶĂ�WĉĚƵƌĞ 
   
sŝĐĞ-WƌĞƐŝĚĞŶƚƐ͗ 
cĞĨ�>ƵĐƌĉƌŝ�DĉĚĉůŝŶĂ �ŽĚƌƵƜĂ�sĞƌĞŶĐĂ 
�ŽŶĨ͘�ƌ͘��ĂŵĞůŝĂ��ŝŽďŽƚĂƌƵ�� 
�ƌ͘��ŝŽĐŚ͘�DŝŚĂŝů�,ŽƚĞƚĞƵ 
�ƌ͘��ƵƌĂ�^ƉŠŶƵ 
 
DĞŵďĞƌƐ͗ 
�ƌ͘�DĂƌŝĂŶĂ�sĂƌŽĚŝ 
�ƌ͘�>ŝǀŝƵ�/ŽƌĚĂĐŚĞ 
�ƌ͘��ĂŶŝĞůĂ�WŽƉ 
�ŽŶĨ͘��ƌ͘��ĂůŝŶ��ŽƌĐŝŽǀĂ 
�ŽŶĨ͘��ƌ͘��ƌ͘�DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ 
�ƌ͘�DĂƌŝƵƐ�dƵƌŶĞĂ 
�Ăŵŝů�&ŝůŝŵŽŶ 

^ĞĐƌĞƚĂƌŝĂƚ 
�ŶĂ��ůĞŶĂ�^ƚŽŝĂŶ 
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dƵĞƐĚĂǇ - �Ϭϯ ^ĞƉƚĞŵďĞƌ ϮϬϭϵ 
ϭϬ͘ϬϬ�-ϭϲ͘ϬϬ�-�ZĞŐŝƐƚƌĂƟŽŶ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ͕�sŝƐŝƚ�-�DƵƐĞƵŵ�ŽĨ�ƚŚĞ��ƉŝƐĐŽƉĂů�WĂůĂĐĞ�ŝŶ�'ĂůĂƜŝ 
-�ZĞĐĞƉƟŽŶ�ŽĨ�ƚŚĞ�ŽĸĐŝĂů�ĚĞůĞŐĂƚĞƐ͕�ƚŚĞ��ƉŝƐĐŽƉĂů�WĂůĂĐĞ�ŝŶ�'ĂůĂƜŝ 
ϭϲ͘ϬϬ�-�ϭϲ͘ϰϱ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�^ZD&Z� 
ϭϳ͘ϬϬ�-ϭϵ͘ϬϬ�-�dŚĞ�ŽƉĞŶŝŶŐ�ĐĞƌĞŵŽŶǇ�ŽĨ�ƚŚĞ��ŽŶŐƌĞƐƐ�-�'ĂƌĚĞŶ�ŽĨ�ƚŚĞ��ƉŝƐĐŽƉĂů�WĂůĂĐĞ�ŝŶ�'ĂůĂƜŝ 
ϭϵ͘ϬϬ�tĞůĐŽŵĞ�EĞƚǁŽƌŬŝŶŐ��ŽĐŬƚĂŝů͕�'ĂůĂƜŝ��ƉŝƐĐŽƉĂů�WĂůĂĐĞ 
tĞĚŶĞƐĚĂǇ�-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ   
dŚĞ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ǁŽƌŬ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŝŶ�'ĂůĂƜŝ 
Ϭϵ͘ϬϬ�-ϭϭ͘ϬϬ�-�^ĐŝĞŶƟĮĐ�WůĞŶĂƌǇ�^ĞƐƐŝŽŶ�WůĞŶĂƌǇ�^ĞƐƐŝŽŶ 
ϭϭ͘ϬϬ�-ϭϭ͘ϯϬ�-�WĂƵƐĞ�-�^ǇŵƉŽƐŝƵŵ�ƐĂƚĞůůŝƚĞ�ŽĨ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŽĨ�ƉƌŽĮůĞ 
ϭϭ͘ϯϬ�-�ϭϭ͘ϰϱ�-��ŽīĞĞ�ͬ�ƚĞĂ�ďƌĞĂŬ 
ϭϭ͕ϰϱ�-ϭϯ͕ϰϱ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�// 
ϭϯ͘ϰϱ�-ϭϱ͘ϬϬ�-�>ƵŶĐŚ�ďƌĞĂŬ 
ϭϱ͘ϬϬ�-ϭϳ͘ϬϬ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�/// 
ϭϳ͘ϬϬ�-ϭϳ͘ϯϬ�WŽƐƚĞƌ�^ĞƐƐŝŽŶ�/ 
ϭϳ͘ϭϱ�-�ϭϴ͘ϬϬ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ZŽ^EĞZĂ 
ϭϴ͘ϬϬ�-�ϭϴ͘ϰϱ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ZŽ^�Ž^ 
ϮϬ͕ϬϬ �ŝŶŶĞƌ 
dŚƵƌƐĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 
dŚĞ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ǁŽƌŬ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŝŶ�'ĂůĂƜŝ 
Ϭϵ͘ϬϬ�-ϭϭ͘ϬϬ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�/s 
ϭϭ͘ϬϬ�-ϭϭ͘ϯϬ�-�WĂƵƐĞ�-�^ǇŵƉŽƐŝƵŵ�ƐĂƚĞůůŝƚĞ�ŽĨ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŽĨ�ƉƌŽĮůĞ 
ϭϭ͘ϯϬ�-�ϭϭ͘ϰϱ�-��ŽīĞĞ�ͬ�ƚĞĂ�ďƌĞĂŬ 
ϭϭ͘ϰϱ�-ϭϯ͘ϰϱ�-�tŽƌůĚ�^ƉŝŶĂů��ŽƌĚ�/ŶũƵƌǇ��ĂǇ�-�^ĞƐƐŝŽŶ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�/ŶƚĞƌŶĂƟŽŶĂů�^ƉŝŶĂů��ŽƌĚ�/ŶũƵƌǇ��ĂǇ 
ϭϯ͘ϰϱ�-ϭϱ͘ϬϬ�-�>ƵŶĐŚ�ďƌĞĂŬ 
ϭϱ͘ϬϬ�-ϭϳ͘ϬϬ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�s/ 
ϭϳ͘ϬϬ�-ϭϳ͘ϰϱ�WŽƐƚĞƌ�^ĞƐƐŝŽŶ�// 
ϭϳ͘ϭϱ�-�ϭϴ͘ϬϬ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ZŽ^EĞZĂ�-�ĐŽŶƟŶƵĂƟŽŶ�Žƌ�ƌĞĐĂůů 
ϭϴ͘ϬϬ�-�ϭϴ͘ϰϱ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ZŽ^�Ž^�-�ĐŽŶƟŶƵĂƟŽŶ�Žƌ�ƌĞĐĂůů 
ϮϬ͕ϬϬ 'ĂůĂ��ŝŶŶĞƌ 
&ƌŝĚĂǇ-Ϭϲ ^ĞƉƚĞŵďĞƌ ϮϬϭϵ 
dŚĞ�ƌŽŽŵ�ĨŽƌ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ǁŽƌŬ�ǁŝůů�ďĞ�Ăƚ�^ĉƌĂƚ�>ĂŬĞ͕�ŝŶ�ƚŚĞ�ƌŽŽŵ�ŽīĞƌĞĚ�ďǇ�ƚŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�ƚŚĞ�>ŽǁĞƌ�
�ĂŶƵďĞ�ŝŶ�'ĂůĂƜŝ 
ϴ͘ϬϬ�-�ϵ͘ϯϬ�dƌĂǀĞů�ƚŽ�^Ăůƚ�>ĂŬĞ 
Ϭϵ͘ϯϬ�-ϭϭ͘ϯϬ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�s//� 
ϭϭ͕ϯϬ�-ϭϭ͕ϰϱ�-�WĂƵƐĞ�-�^ǇŵƉŽƐŝƵŵ�ƐĂƚĞůůŝƚĞ�ŽĨ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŽĨ�ƉƌŽĮůĞ 
ϭϭ͘ϰϱ�-�ϭϮ͘ϬϬ�-��ŽīĞĞ�ͬ�ƚĞĂ�ďƌĞĂŬ 
ϭϮ͘ϬϬ�-ϭϰ͘ϬϬ�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�s///� 
ϭϰ͘ϬϬ�-�ϭϱ͘ϬϬ�-�>ƵŶĐŚ�ďƌĞĂŬ 
ϭϱ͘ϬϬ�-ϭϳ͘ϬϬ�-�^ĐŝĞŶƟĮĐ�^ĞƐƐŝŽŶ�/y� 
ϭϳ͘ϬϬ�-�ϭϳ͘ϰϱ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ƚŚĞ�ZŽŵĂŶŝĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ĂůŶĞŽůŽŐǇ�;�Z�Ϳ 
ϭϳ͘ϰϱ�-�ϭϴ͘ϯϬ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�^ZD&Z��-�ĐŽŶƟŶƵĂƟŽŶ�Žƌ�ƌĞĐĂůů 
ϮϬ͘ϬϬ��ŝŶŶĞƌ 
^ĂƚƵƌĚĂǇ�-�^ƵŶĚĂǇ�;Ϭϳ-Ϭϴ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵͿ͗�^ŽĐŝĂů�ƉƌŽŐƌĂŵ 
-��ĂŶƵďĞ��ĞůƚĂ��ǆĐƵƌƐŝŽŶ�-��ĞƉĂƌƚƵƌĞ�ďǇ�ďƵƐ�ĨƌŽŵ�'ĂůĂƜŝ�ƚŽ�dƵůĐĞĂ�^ĂƚƵƌĚĂǇ�ϳ�^ĞƉƚĞŵďĞƌ͕�ϴ͘ϬϬ�Ăŵ 
�ĐĐŽŵŵŽĚĂƟŽŶ�ŽŶĞ�ŶŝŐŚƚ�ŝŶ�dƵůĐĞĂ͕�,ŽƚĞů��ƐƉůĂŶĂĚĂ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŝŶĐůƵĚĞƐ�ůƵŶĐŚ�;DŝůĂ�ϮϯͿ�ĂŶĚ�ĚŝŶŶĞƌ�
;,ŽƚĞů��ƐƉůĂŶĂĚĂͿ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϳ͕�ďŽĂƚ�ƌŝĚĞ�ŽŶ�ƚŚĞ��ĂŶƵďĞ�-�ǀŝƐŝƚ�ƚŽ�ƚŚĞ��ĂŶƵďĞ��ĞůƚĂ͘ 

'ĞŶĞƌĂů�WƌŽŐƌĂŵ 



� 

 

 
tĞĚŶĞƐĚĂǇ�-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
Ϭϵ͕ϬϬ�-ϭϭ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/—�WůĞŶĂƌǇ�^ĞƐƐŝŽŶ 

6FLHQWLILF�3URJUDP 

�ŚĂŝƌŵĞŶ͗ �ĞŬŝ <�Z�'m>>�͕ hŵďĞƌƚŽ�^K>/D�E�͕�'ĞůƵ�KEK^�͕��ŽŶƐƚĂŶƟŶ�DhEd��Eh͕�KůŐĂ�^hZ�h 

    �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�KE^d�Ed/E�DhEd��Eh͕� 
DŝŚĂŝů�,Kd�d�h͕��ŝĂŶĂ�DhEd��Eh͕� 
'ĂďƌŝĞůĂ��K'�Zh -�ϭϮ ŵŝŶƵƚĞƐ 

W�Z^W��d/s�^�K&���>E�K>K'z� 
* /Ed�ZE�d/KE�>���d� /EWhd^͕� 
* E�d/KE�>�KhdWhd^� 

>ϭ 

hD��ZdK�^K>/D�E�� 
-�ϭϰ�ŵŝŶƵƚĞƐ 

�>/D�d���E��,��>d,͗���E�t��,�>>�E'�� 
&KZ��E�K>��^�/�E��� 

>Ϯ 
 

�ĞŬŝ <�Z�'m>>�� 
-�ϭϰ�ŵŝŶƵƚĞƐ 

��>E�K>K'/��>�dZ��dD�Ed^�t/d,�E�dhZ�>�
,z�ZK'�E�^h>&/���;,Ϯ^Ϳ�t�d�Z^� 

>ϯ 

�ŽŶƐƚĂŶƟŶ�&ůŽƌŝŶ��ƌĂŐĂŶ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

^W��/&/����s�E����Yh�Ed/&/��d/KE^�KE�d,�� 
Z�>�d/KE^,/W���dt��E�d,���E'h>�d/KE�K&�d,��
D�/E�^�K>/Kd/���hZs���E��>�'�^t/E'�/E�d,��
'�/d�W,�^�^͕�/E��,/>�Z�E��E����K>�^��Ed^�
t/d,��E��t/d,Khd�WK^dhZ�>�dZ��dD�Ed� 

>ϰ 

/ƌŝŶĂ��>���/͕��ĂŵĞůŝĂ��/K�Kd�Zh͕�
�ŶĚƌĞĞĂ-�ůĞǆĂŶĚƌĂ�>hWh͕� 
/ŽŶĞůĂ���>�^�͕ �ůĂƵĚŝƵ�&�dh͕� 
�ŶŐŚŝŶ�^��,/Z͕� 
'ĞůƵ�KEK^��-�ϭϮ�ŵŝŶƵƚĞƐ 

��Dh>d/DK��>��WWZK��,�^�dK�D�E�'�� 
Z�,��/>/d�d/KE�d,�Z�Wz�K&��/^&hE�d/KE�>^�
�^W��d^�dK���W��/�Ed�t/d,�'Khd͕�D/�>>/dh^�
�/���d�^͕��dZ/�>�&/�Z/>�d/KE��E��D/��>�� 
��Z��Z�>��Zd�Zz�^dZK<�� 

>ϱ 

�>�E��Z��s^�,/� 
-�ϭϮ�ŵŝŶƵƚĞƐ 
 

WZ�s�Ed/KE��KE^/��Z�d/KE^�/E� 
��Z�/Ks�^�h>�Z��/^��^�^�Z�'�Z�/E'�d,��
WZ�D�dhZ��DKZd�>/dz��Z��h�d/KE� 

>ϲ 

�E/cK�Z���/D/>  
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,���&&��d/s�E�^^�K&�d,��Z�,��/>/d�d/KE�WZKͲ
'Z�DD�����KZ�/E'�dK�d,���d/KW�d,K'�E�^/^�
K&�WZK^d,�d/��:K/Ed�W�d,K>K'z       � 

>ϳ 

dZ�/�E�-s/Z'/>/h�^hZ�h͕� 
DŽŶŝĐĂ�^hZ�h͕ KůŐĂ�^hZ�h� 
-�ϭϬ�ŵŝŶƵƚĞƐ 

&KhZd,�/E�h^dZ/�>�Z�sK>hd/KE�;/E�h^dZz�ϰ͘ϬͿ�
�E��DK��ZE�d,�ZD�>�D��/�/E��;d,�ZD��ϰ͘ϬͿ�
/E�yy/^d ��EdhZz � 

>ϴ 

'ĂďƌŝĞůĂ��K'�Zh͕� 
�ŬŽƐ�DK>E�Z͕� 
DĂƌŝĞƚĂ �DKdZ/��>���-�ϭϬ�ŵŝŶƵƚĞƐ 

�&&��d^�K&���Z�KE�d���D/E�Z�>�t�d�Z��E��
DK&�dd��/E���/>��dhcE���/E��yW�Z/D�Ed�>>z�
/E�h����/^�,�D/��,��Zd��/^��^� � 

>ϵ 

Y�Θ���–�ϭϮ�ŵŝŶƵƚĞƐ 



� 

 
tĞĚŶĞƐĚĂǇ�-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
ϭϭ͕ϰϱ -ϭϯ͕ϰϱ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�// 

�ŚĂŝƌŵĞŶ͗ �ůĞŶĂ�Z��s^�,/͕ >ŝůŝĂŶĂ�W��hZ�͕��ƌŝƐƟŶĂ���/�͕���ŶŝƕŽĂƌĂ��/D/> 

    �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�ƵƌĞůŝĂŶ��ŶŐŚĞůĞƐĐƵ͕  
sĂůĞŶƟŶ��ĞĂĐŽŶƵ͕� 
�ĂƚĂůŝŶĂ �ǆĞŶƚĞ͕� 
�ůĞŶĂ��ŽŶƐƚĂŶƟŶ͕� 
'ĞůƵ�KŶŽƐĞ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,�Z�W�hd/���/&&/�h>d/�^�/E���zKhE'� 
W�d/�Ed�t/d,�Dh>d/�Zh'�Z�^/^d�Ed� 
�W/>�W^z�;E���/E'�s�'�>�E�Zs���>��dZK^d/Dh>�d/Ͳ
KEͿ͕�^�Yh�>����&d�Z��KE'�E/d�>�s�^�h>�Z���Z��Z�>�
D�>&KZD�d/KE͕�t/d,��,ZKE/��'�/d�/DW�/ZD�Ed^�
�E��Z���Ed�dZ�hD�d/���Z�/E��KDW>/��d/KE� 

>ϭϬ 

>ƵŵŝŶŝƜĂ�E/Z>h͕��ůĞǆĂŶĚƌƵ�'͘�
^d�sZ/��͕�>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐͲ
ĐƵ͕��ŶĂ��ĂƌŵĞŶ��ůďĞƕƚĞĂŶƵ͕�� 
�ůŝ-KƐŵĂŶ�^ĂŐůĂŵ͕� 
'ĞůƵ�KŶŽƐĞ  �-�ϭϮ�ŵŝŶƵƚĞƐ 

�/�'EK^d/��W�Zd/�h>�Z/d/�^��E��Dh>d/DK��>�d,�Ͳ
Z�W�hd/���E��Z�,��/>/d�d/KE��WWZK��,�^�dK����KDͲ
W>�y���^��K&�WK^d�/^�,�D/��^dZK<��t/d,��z^W,�'/��
�E���z^W,KE/�͕��^^K�/�d/E'�D/>>�Z�-'h�>�Z��E��
t�>>�E��Z'�^zE�ZKD�^�-���^��Z�WKZd  � 

>ϭϭ 

�ƌŝƐƟŶĂ�KĐƚĂǀŝĂŶĂ���/�͕� 
�ƌŽŝƚŽƌƵ�^ƚĞĨĂŶĂ͕�DĂƌŝĂŶĂ��ǆĞŶƚĞ͕� 
'ĞůƵ�KEK^���-�ϭϰ�ŵŝŶƵƚĞƐ 

/KEdKW,KZ�^/^��E��>�^�Z��WW>/��d/KE^�/E�&��/�>�
E�Zs��W�>^z� 

>ϭϮ 

�ŽŝŶĂ�DĂƌŝĂ�DK>�Ks�E͕� 
'ĂďƌŝĞůĂ��K'�Zh�-�ϭϮ�ŵŝŶƵƚĞƐ 

^W>/Ed/E'�s�Z^h^�^hZ'/��>�dZ��dD�Ed�/E�D�>>�d�
&/E'�Z       � 

>ϭϯ 

�ŽŝŶĂ�DĂƌŝĂ�DK>�Ks�EϷ͕� 
'ĂďƌŝĞůĂ��K'�Zh�-�ϭϮ�ŵŝŶƵƚĞƐ 

��Z>z Z�,��/>/d�d/KE�/E�W�d/�Ed��&d�Z�dZ��dͲ
D�Ed &KZ��/^d�>�Z��/h^�&Z��dhZ� �     � 

>ϭϰ 

>ŝůŝĂŶĂ�W��hZ�͕� ZĂůƵĐĂ�W�d�h͕�
�ŶĐĂ�/ƌŝŶĂ�'Z/'KZ/h� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��/DW��d�K&�Dh>d/&��dKZ/�>�'�/d��E�>z^/^�KE�d,��
�/�'EK^/^��E��Z�,��/>/d�d/KE�K&��,/>�Z�E�t/d,�
t�></E'��/^KZ��Z^ � � � 

>ϭϱ 

sĂůĞƌŝĐĂ��ƌĞĂŶŐĂ-�ĂƌŶĞƐĐƵ͕��ŶĂ-
DĂƌŝĂ�&ĂƚƵ͕�DŝŚĂĞůĂ�>ƵŶŐƵ͕�� 
sŝŽůĞƚĂ�^ĂƉŝƌĂ͕��ŶĂŵĂƌŝĂ���ŝƵďĂƌĂ -�
ϭϮ�ŵŝŶƵƚĞƐ 

Z�,��/>/d�d/KE� WK^^/�/>/d/�^�  K&�  
�W,�^/��W�d/�Ed     � 

>ϭϲ 

�ƌŝƐƟŶĂ���/�͕ ^ŝŵŽŶĂ�^�,�<͕�
^ƚĞĨĂŶĂ��ZK/dKZh͕��ůŝŶĂ�',�ZͲ
',/���Eh͕�'ĞůƵ�KEK^��-�ϭϮ�ŵŝŶƵͲ
ƚĞƐ 

&�sKZ��>��Z�,��/>/d�d/KE�Z�^h>d^�KE���W�d/�Ed�
t/d,�^�s�Z��>�&d�,�D/W>�'/���&d�Z��E�/EdZ�W�Z�EͲ
�,zD�>�,�D�dKD� �     � 

>ϭϳ 

�ůĞŶĂ�s/�/d/h͕� 
DŝŚĂŝ��KE^d�Ed/E�^�h͕� 
^ŠŶǌŝĂŶĂ��ĉůŝŶĂ�^/>/cd��Eh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��ZK>��K&�d,�Z�W�hd/��^t/DD/E'�/E�d,��WZKWͲ
,z>�y/^�K&�^�K>/K^/^�/E�d,��Η�Η�>�&d�/E��,/>�Z�E��hͲ
Z/E'�d,��WZ�Wh��Zd�>�W�Z/K�� 

>ϭϴ 

Y�Θ���–�ϭϮ�ŵŝŶƵƚĞƐ 



� 

 tĞĚŶĞƐĚĂǇ�-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
ϭϱ͕ϬϬ�-ϭϳ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/// 

�ŚĂŝƌŵĞŶ͗ �ŶĂ�DĂƌŝĂ��hD���͕�DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ͕�/ŽĂŶĂ �E�KE�͕ DĂĚĂůŝŶĂ�s�Z�E�� 

    �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�ůĞǆĂŶĚƌƵ�'͘�^d�sZ/��͕� 
>ƵŵŝŶŝƜĂ�EŝƌůƵ͕� 
>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐĐƵ͕� 
�ŶĂ��ĂƌŵĞŶ��ůďĞƕƚĞĂŶƵ͕� 
'ĞůƵ�KEK^� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�/�'EK^d/���E��d,�Z�W�hd/���WWZK��,�^�/E�
Z�,��/>/d�d/KE��KZZ�>�d���dK�����^��K&�
d�dZ�W�Z�^/^�;t/d,�WZ��KD/E�E���K&�W�Z�Ͳ
W�Z�^/^Ϳ��&d�Z�^�s�Z����d�-��/&ZKEdK�-���^�>�
�E���/d�DWKZ�>��KEdh^/KE͘ 

>ϭϵ 

�ŶĂ�DĂƌŝĂ��ƵŵďĞĂ͕�KƟůŝĂ�ZŽŐŽǀĞĂŶƵ͕�
�ĂƌŵĞŶ͕�ůďƵ�ZŽĚŝĐĂ�dƌĂŝƐƚĂƌƵ͕��ĂƚĂͲ
ůŝŶ͕�ŽƐƟŶĂ͕��ŽŐĚĂŶ�^ƚĞĨĂŶ��ƵŵďĞĂ͕�
ZŽǆĂŶĂ��ƵŵŝƚƌĂƐĐƵ͕��ŽƌĐĂŶ�DĂĚĂůŝŶĂ 

D�E�'�D�Ed�K&�^W�^d/�/dz�/E� 
E�hZK>K'/��>�W�d/�Ed^ 

>ϮϬ 

>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐĐƵ͕� 
>ƵŵŝŶŝƜĂ�EŝƌůƵ͕� 
�ŶĂ��ĂƌŵĞŶ��ůďĞƕƚĞĂŶƵ͕� 
�ůŝ�KƐŵĂŶ�^ĂŐůĂŵ͕� 
'ĞůƵ�KŶŽƐĞ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

W�Zd/�h>�Z/d/�^�K&��KDW>�y�d,�Z�W�hd/��>Ͳ
>z-Z�,��/>/d�d/s��D�E�'�D�Ed͕�^d�Wt/^�͕�
/E���W�d/�Ed�t/d,�WK^d-��d� 
W^z�,K-�K'E/d/s��/DW�/ZD�Ed�/E���>�Z'��
WK>zdZ�D�d/���KEd�yd�-���^��Z�WKZd 

>Ϯϭ 

�ĚƌŝĂŶ�D�>E/�͕  
KůĞŐ�W�^��>� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

��s�>KW/E'�^dZ�d�'/�^�dK����Z�^^� 
�KDKZ�/�/dz�/E�^dZK<��Z�,��/>/d�d/KE͘ � 

>ϮϮ 

DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ͕�DĂƌŝƵƐ�dƵƌŶĞĂ͕� 
�ĂůŝŶ��ŽƌĐŝŽǀĂ͕��ĂƚĂůŝŶ�/ŽŶŝƚĞ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,���&&��d^�K&��h���d,�Z�Wz�/E�d,��Z��KsͲ
�Zz�K&�d,���Zd,ZK^/^�,�E��/E� 
'�Z/�dZ/�^ �     � 

>Ϯϱ 

�ĚƌŝĂŶĂ�>hWh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

E^�/��d,�Z�Wz�K&�Dh^�h>K^<�>�d�>�W�/E^�
�E��/d^�W�Zd/�h>�Z/d/�^�/E�d,��W�d/�Ed^�
^h&&�Z/E'�&ZKD���Z�/Ks�^�h>�Z� 
�/^KZ��Z^�   � 

>Ϯϳ 

Y�Θ���–�ϭϮ ŵŝŶƵƚĞƐ     �   �    

�ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&͕� 
^ŝŵŽŶĂ�WKW� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

DKEK'�E/���/^��^�^�t/d,�Dh^�h>K� 
�Zd/�h>�Z�>�y/dz͘��/�'EK^d/���Z/d�Z/���E��
WZ/E�/W>�^�K&�Z��Ks�Zz�d,�Z�Wz �  � 

>Ϯϯ 

�ĂƚĂůŝŶ�/ŽŶŝƚĞ͕ � 
�ƌĂŐŽƐ��ƌŽƚĂƌŝƚĞŝ͕�DŝŚĂŝ�/ůĞĂ͕�DĂƌŝĂŶĂ�
ZŽƚĂƌŝƵ�-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��h^��K&��>�^d/����E�^�/E�d,��Z��Ks�Zz�
K&��E<>��^WZ�/E^ �      

>Ϯϰ 

�ƌŝƐƟĂŶ�cƚĞĨĂŶ�>/hcE��� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

&/dE�^^��E��t�>>E�^^͘��KE��Wdh�>� 
��>/D/d�d/KE^ �  

>Ϯϲ 



� 

 
dŚƵƌƐĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ  —��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
Ϭϵ͕ϬϬ�-ϭϭ͕ϬϬ�-  ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/s 

�ŚĂŝƌŵĞŶ͗��ůĞǆĂŶĚƌƵ�sůĂĚ��/hZ��͕��ƵƌĞůŝĂ�ZKD/>�͕�DŝŚĂŝĞůĂ��,/�h 

    �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

DŝŚĂĞůĂ�D�E�h͕� 
�ƌŝƐƟŶĞů��ƵŵŝƚƌƵ����/h͕� 
ZĂůƵĐĂ�W�d�h͕� 
�ŽƐŵŝŶ�KWZ��͕� 
'ĞůƵ�KEK^� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�>/E/��>-�sK>hd/s��W�Zd/�h>�Z/d/�^��E����
Dh>d/DK��>�d,�Z�W�hd/�-Z�,��/>/d�d/s�͕� 
�^�t�>>��^�d,ZKh',��KEE��d�����Z�^͕� 
�WWZK��,͕ �/E�����^��K&�,�D/W>�'/���&d�Z� 
/^�,�D/����Z�/K-�D�K>/��^dZK<��t/d,/E��� 
WK>zW�d,K>K'/��>��KEd�yd 

>Ϯϴ 

�ŶĂ��ĂƌŵĞŶ��ůďĞƐƚĞĂŶƵ͕� 
>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐĐƵ͕� 
>ƵŵŝŶŝƜĂ�EŝƌůƵ͕��ůŝ�KƐŵĂŶ�^ĂŐůĂŵ͕� 
'ĞůƵ�KŶŽƐĞ �-�ϭϮ�ŵŝŶƵƚĞƐ 

Dh>d/DK��>�-�Z�,��/>/d�d/s�� d,�Z�W�hd/��>�
�WWZK��,�^�/E����KDW>�y�K&�W�d,K>K'z� 
/E�>h�/E'�WK^^/�>z��sK>s/E'��/^��Z/Kd/�� 
dzW��- ��^��Z�WKZd� 

>Ϯϵ 

>ŝůŝĂŶĂ�W��hZ�͕��ƌŝƐƟĂŶ��ĚĂŵ͕� 
>ĂƵƌĂ�&ŝĞƌďŝŶƚĞĂŶƵ�-�ϭϮ�ŵŝŶƵƚĞƐ 

�dd��,D�Ed�-�WZK'EK^d/��&��dKZ�/E�D��/��>�
Z��Ks�Zz �  � 

>ϯϬ 

WƌŽĨ͘��ůĞǆĂŶĚƌƵ�sůĂĚ��ŝƵƌĞĂ    
-�ϮϬ�ŵŝŶƵƚĞƐ � 

DKd/>/dz�KZ�DKZ�/�/dz�/E�E�hZK^hZ'�Zz� >ϯϭ 

sĂůĞƌŝĐĂ��Z��E'�-��ZE�^�h͕ �ŶĂ-DĂƌŝĂ�
&�dh͕��ŶĂŵĂƌŝĂ��/h��Z�͕ sŝŽůĞƚĂ�^�Ͳ
W/Z�͕�ƵƌĞůŝĂ�ZKD/>�͕�DŝŚĂĞůĂ�>hE'h�-�
ϭϮ�ŵŝŶƵƚĞƐ 

�y�Z�/^�^�WZK'Z�D��E��Z�,��/>/d�d/KE�/E�
W�Z</E^KE͛^��/^��^�� 

>ϯϮ 

/ƌŝŶĂ�s�Z/E���Eh͕� 
�ůŝĐĞ�DhEd��Eh͕��ŶĚƌĞĞĂ�^dK/��͕�
^ƚĞĨĂŶ�/^W�^�-�ϭϮ�ŵŝŶƵƚĞƐ 

d,����Z�/���Z�,��/>/d�d/KE�/E�W�d/�Ed^�t/d,�
��hd��DzK��Z�/�>�/E&�Z�d/KE   � 

>ϯϯ 

DĂƌŝƵƐ�dƵƌŶĞĂ͕��ĂƚĂůŝŶ�/ŽŶŝƚĞ͕� 
DŝŚĂŝ�/ůĞĂ͕��ƌĂŐŽƐ��ƌŽƚĂƌŝƚĞŝ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

^d�d/^d/��>��E�>z^/^�K&�W,z^/Kd,�Z�W�hd/��
D��E^�h^���/E�d,��Z��Ks�Zz�K&�Dh^�>�� 
/E:hZ/�^�/E��d,>�d�^� 

>ϯϰ 

DŝŚĂŝĞůĂ��,/�h͕��ƵŐĞŶ��/d�Z�� 
-�ϭϬ�ŵŝŶƵƚĞƐ 

d,��ZK>��K&�/>ϭȲ�/E���Zd/>�'/EKh^� 
�/^dZh�d/KE�/E�Z,�hD�dK/���Zd,Z/d/^� 

>ϯϱ 

DŝŚĂŝĞůĂ��,/�h͕��ƵŐĞŶ��/d�Z�� 
-�ϭϬ�ŵŝŶƵƚĞƐ 

d,��ZK>��K&�d,��/E&>�DD�^KD^�/E�d,�� 
W�d,K'�E�^/^�K&�/E&>�DD�dKZz�Z���d/KE� 

>ϯϲ 

Y�Θ���–�ϴ�ŵŝŶƵƚĞƐ       �   �    



� 

 

�ŚĂŝƌŵĞŶ͗ 'ĞůƵ�KEK^�͕��ŽƌŝŶĂ�^WKZ��͕��ƵƌĂ�^W2Eh 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ 

'ĞůƵ�KŶŽƐĞ͕�;<ĞǇŶŽƚĞ�^ƉĞĂŬĞƌͿ  
sůĂĚ��ŝŽďĂŶƵ͕� 
�ŽƌŝŶĂ�^ƉŽƌĞĂ 
-�ϮϬ�ŵŝŶƵƚĞƐ 

��dKW/��>�^z^d�D�d/��>/d�Z�dhZ��Z�s/�t��E��Z��WͲ
WZ�/^�>�KE��^^�z^�dKt�Z�^�^z^d�D�d/�/E'��>/E/��>�
�^^�^^D�Ed�/E^dZhD�Ed^�h^���dK��s�>h�d��E�hZK-
&hE�d/KE�>���&/�/d^��&d�Z�^W/E�>��KZ��/E:hZ/�^͕�
D�/E>z�/E���h>d^͕�/E�>h�/E'�d,ZKh',�d,��/�&;-�,Ϳ�
�KE��Wdh�>�&Z�D�tKZ< 

>ϯϳ 

�ŝĂŶĂ-�ůĞŶĂ�^�Z��E͕���ƵƌĞůŝĂŶ�
�E',�>�^�h͕���ůĞŶĂ��KE^d�Ed/E͕� 
'ĞůƵ�KEK^��-�ϭϮ�ŵŝŶƵƚĞƐ 

d,����Yh/^/d/KE�K&�^�>&-��&�E^��d��,E/Yh�^��E��
WZK���hZ�^��'�/E^d�d,����d�K&��''Z�^^/KE�/E�d,��
W��/�Ed�t/d,�W�Z�W>�'/�͕�t,��>-�,�/Z�/E��W�E��Ed 

>ϯϴ 

�ƵƌĞůŝĂŶ��ŶŐŚĞůĞƐĐƵ͕  
�ůĞŶĂ��ŽŶƐƚĂŶƟŶ͕� 
�ŶĐĂ�^ĂŶĚĂ�DŝŚĂĞƐĐƵ͕� 
'ĞůƵ�KŶŽƐĞ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

͞WZ�s�Ed/KE�/^��hZ�͕���h��d/KE�/^��^^�Ed/�>͟�-� 
Z�^WKE^/�>��/DW>/��d/KE�K&�zKhE'�W�KW>��/E� 
��h��d/KE�>��E��WZKW,z>��d/����d/KE^��'�/E^d�
���/��Ed�>���Zs/��>�^W/E�>��KZ��/E:hZz��E��^�s�Z��
�/^��/>/d/�^��z��/s/E'�/E�hEs�Z/&/���t�d�Z^͘    

>ϯϵ 

�ůĞǆĂŶĚƌĂ�^WKZ/�/͕  
/ƌŝŶĂ��E',�>͕� 
>ĂƉĂĚĂƚ�D�'��>�E�͕ � 
'ĞůƵ�KEK^��-�ϭϮ�ŵŝŶƵƚĞƐ 

Z��Ks�Z��>��Z�^h>d^��d���W�d/�Ed�t/d,��/^ͬ&Z�E<�>�
��/E�KDW>�d��d�dZ�W>�'/��ͬ�WK^d�^W/E�>��KZ��/E:hZz�
�z�&�>>/E'�&ZKD���,�/',d͕�KE��E��E<z>K^/E'� 
^WKE�z>/d/^����<'ZKhE� 

>ϰϬ 

/ŽĂŶĂ��E�KE�͕��ĂƌŵĞŶ��,/W�Zhc͕� 
�ŶĚƌĞĞĂ�&ZhE��͕��ƵƌĂ�^W2Eh͕� 
^ŝŵŽŶĂ�^dK/��͕�>ŝůŝĂŶĂ�KEK^�͕� 
'ĞŽƌŐĞ�W�dZ�^�h͕� 
'ĞůƵ�KEK^� �-ϭϮ�ŵŝŶƵƚĞƐ 

�>/E/��>͕�W�Z��>/E/��>��^W��d^��E���KDW>�y�d,�Z�Ͳ
W�hd/��>��WWZK��,�^�/E���W�d/�Ed�t/d,�/E�KDW>�d��
W�Z�W>�'/�͕�WK^d�d,KZ��/��D�E/'/KD��^hZ'/��>>z�
dZ��d��͕�/E�E�hZK&/�ZKD�dK^/^��KEd�yd   � 

>ϰϭ 

�ƌŝƐƟŶĂ�KĐƚĂǀŝĂŶĂ���/�͕ � 
�ůŝŶĂ-�ůĞŶĂ�'ŚĞƌŐŚŝĐĞĂŶƵ͕� 
,ĞůĞŶĞ�/ǀĂŶ͕� 
'ĞůƵ�KEK^���-�ϭϮ�ŵŝŶƵƚĞƐ 

Z�^��Z�,�KE�E�hZKZ�,��/>/d�d/KE� 
Z�^h>d^�/E�s�Zd��ZK-D��h>>�Zz� 
WK^d-dZ�hD�d/���KE�/d/KE^��^^K�/�d/E'�&Z��dhZ�^͕�
/E���WK>/dZ�D�d/���KEd�yd� 

>ϰϮ 

�ůŝ-KƐŵĂŶ�^ĂŐůĂŵ͕� 
�ůĞǆĂŶĚƌƵ�'͘�^ƚĂǀƌŝĐĂ͕� 
�ŶĂ��ĂƌŵĞŶ��ůďĞƕƚĞĂŶƵ͕� 
>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐĐƵ͕� 
>ƵŵŝŶŝƚĂ�EŝƌůƵ͕� 
'ĞůƵ�KŶŽƐĞ�-�ϭϮ�ŵŝŶƵƚĞƐ 

D��/��>-Z�,��/>/d�d/KE��E���sKZ^͕���Z��/Ed�Zs�EͲ
d/KE^��E���KEEKd�d/KE^�K&�� D��/�K-^K�/�> dzW�͕�/E�
���KDW>�y�WK>zW�d,K>K'/��>���^�͗�W�Z�W>�'/�͕�
^WKE�z>K�/^�/d/^͕�</�E�z�&�/>hZ��/E�d,��,��DK�/�>zͲ
^/^�^d�'���E���/>�d�Z�>�E�W,ZK^dKD/�^ �&d�Z�^hZ'/Ͳ
��>z�dZ��dd�� �>����Z�E�KW>�^D  ͘

>ϰϯ 

^ŽƌŝŶĂ�WĞƚƌƵƕĂŶ-�ƵŶĐĂ͕� 
>ŝǀŝƵ�>Ăǌĉƌ͕�dŝďĞƌŝƵ-�ŽƌŝŶ��ŽƌŚĂ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

/E�/��d/KE^��E��>/D/d/^�K&�Z�,��/>/d�d/KE� 
dZ��dD�Ed�&KZ�>hD��Z��/^�KW�d,z�/E�WZ�'E��z   � 

>ϰϰ 

Y�Θ���–�ϴ�ŵŝŶƵƚĞƐ     �   �    

dŚƵƌƐĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
����ϭϭ͕ϰϱ -ϭϯ͕ϰϱ�- tŽƌůĚ�^ƉŝŶĂů��ŽƌĚ�/ŶũƵƌǇ��ĂǇ�-��ĞĚŝĐĂƚĞĚ�ƐĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ 



� 

 

�ŚĂŝƌŵĞŶ͗ >ŝůŝĂŶĂ-��ůĞŶĂ�^d�E�/h͕�^ŝŵŽŶĂ���ZE/�/h͕�^ŝŵŽŶĂ�/ƐĂďĞůůĞ�^dK/�� 

   �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ 

�ůĞŶĂ�^ŝůǀŝĂ�^,�>�z͕�DŝŚĂĞůĂ��y�Ed�͕� 
>ŝůŝĂŶĂ�W��hZ� -�ϭϮ�ŵŝŶƵƚĞƐ� 

�,�Z�Kd�D�Z/��dKKd,��/^��^�͘���^��WZ�^�Ed�d/KE͘ 

'�E�d/���/^��^�^�t,/�,�Z�Yh/Z���W,z^/��>�����������
Z�,��/>/d�d/KE� 

>ϰϱ 

>ϰϲ 

^ŝŵŽŶĂ��ĂƌŶŝĐŝƵ 
-�ϭϮ�ŵŝŶƵƚĞƐ� 

/E&>h�E���K&�EhdZ/d/KE��E���y�Z�/^��KE�d,��h^��
K&��/&&�Z�Ed��E�Z'z�^h�^dZ�d�^�/E�d,�� 
WZ�s�Ed/KE�K&�D�d��K>/���/^��^�^� 

>ϴϭ 

^ŝŵŽŶĂ-/ƐĂďĞůůĞ�^dK/��͕� 
�ĂƌŵĞŶ��ůĞŶĂ��,/W�Zhc͕� 
DĂŐĚĂůĞŶĂ�sĂƐŝůŝĐĂ�>�W���d͕� 
'ĞŽƌŐĞ�W�dZ�c�h͕� 
'ĞůƵ�KEK^��-�ϭϮ�ŵŝŶƵƚĞƐ 

�>/E/��>-d,�Z�W�hd/���E��Z��hW�Z�dKZz� 
&��dhZ�^�/E���W�d/�Ed�t/d,�W>hZ/W�dK>K'z͗�/^�,�Ͳ
D/��^dZK<�͕�/^�,�D/��,��Zd��/^��^��;^��,�>�Z�
DzK��Z�/�>�/E&�Z�d/KEͿ͕��,ZKE/��</�E�z��/^��^��
�E��DKE^dZKh^�'Khd-���^��WZ�^�Ed�d/KE� 

>ϰϳ 

�ƵŐĞŶ��/d�Z�͕ DŝŚĂŝĞůĂ��,/�h 
-�ϭϮ�ŵŝŶƵƚĞƐ 

W�d,KW,z^/K>K'z�K&��d,�ZK'�E�^/^��E����Z�/KͲ
s�^�h>�Z�Z/^<�/E��,ZKE/��/E&>�DD�dKZz��/^��^�^ � 

>ϰϴ 

sŝĐƚŽƌŝĂ��,/,�/͕��ůŝƐĂ�d��2Zf�͕�
�ŶĂƐƚĂƐŝĂ�ZKd�Z��Eh͕��sůĂĚůĞŶĂ�
D/,�/>Ks͕� 
DŝŚĂŝů��2Z2D�-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��/DW��d�K&���d/s��</E�d/��WZK'Z�D^�KE��>/E/Ͳ
��>��E��&hE�d/KE�>�^d�dh^� ��Z�^^���dK�W�KW>��
t/d,��/���d/���E'/KW�d,z� 

>ϰϵ 

�ŶĂ-DĂƌŝĂ�&ĉƚƵ͕���ŶĂ�DĂƌŝĂ�WąƐůĂƌƵ͕�  
sĂůĞƌŝĐĂ��ƌĞĂŶŐĉ-�ĉƌŶĞƐĐƵ͕ � 
�ůĞǆĂŶĚƌƵ�EĞĐŚŝĨŽƌ͕ �DĉĚĉůŝŶĂ 
sĞƌĞŶĐĂ͕ �DŝŚĂĞůĂ�>ƵŶŐƵ͕� 
�ŶĂŵĂƌŝĂ��ŝƵďĂƌĉ��-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��/DW��d�K&��K'E/d/s�����>/E��KE�^dZK<�� 
Z�,��/>/d�d/KE� 

>ϱϬ 

�ůŝƐĂ�d��2Zf�͕��sŝĐƚŽƌŝĂ��,/,�/� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��h^��K&�dZ/E/dz��DWhd�d/KE��E��WZK^d,�^/^�
�yW�Z/�E���^��>�^�/E�d,���KDW>�y�Z�,��/>/d�d/KE�
K&�W�Z^KE^�t/d,�>Kt�Z�>/�D��DWhd�d/KE� 

>ϱϭ 

/ůŝĞ�KEh͕�DĂƌŝĂŶĂ�ZKd�Z/h͕��ůǀŝŶĂ�
D/,�>�c͕���ĉůŝŶ��KZ�/Ks�� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

^dh�z�KE��&&/�/�E�z�K&��>��dZKd,�Z�Wz��E��
W,z^/Kd,�Z�Wz�D�E�'�D�Ed�KE�,�ZE/�d���>hDͲ
��Z��/^�    � 

>ϱϮ 

DĂƌşĂ�'͘�^ŽƵƚŽ�&ŝŐƵĞƌŽĂ͕� 
�ŶƚŽŶŝŽ�&ƌĞŝƌĞ�DĂŐĂƌŝŹŽƐ 

Z�^��Z�,�-�^hZs�z�dK�ϭϰϮ�d,�ZD�>/^d�t,K�,�s��
W�Z&KZD�����d,�ZD�>��hZ���d�d,����d,^�K&���Ͳ
HK^����DK>'�^�;KhZ�E^�Ϳ��E���h'�^�^�Ed�^�
;>h'KͿ�-�'�>/�/��–�^W�/E 

>ϱϯ 

Y�Θ���–�ϭϮ ŵŝŶƵƚĞƐ 

dŚƵƌƐĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ 
����ϭϱ͕ϬϬ�-ϭϳ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s/ 



�� 

 

�ŚĂŝƌŵĞŶ͗ KƟůŝĂ�ZK'Ks��Eh͕�'ĂďƌŝĞůĂ��K'�Zh͕ DŝŚĂĞůĂ��hf�^�h 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ 

/ƌŝŶĂ�/ŽŶŝĐĂ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

��hWhE�dhZ��/E�Z�,��/>/d�d/KE�-��� 
'�E�Z�>�s/�t � � 

>ϱϰ 

�ĞŶŝƐĂ��K�:�͕�'ĂďƌŝĞůĂ��K'�Zh 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��,��>d,���E�&/d^�K&�&/EE/^,�^�hE��
��d,/E'� 

>ϱϱ 

KƟůŝĂ�ZK'Ks��Eh͕�&ůŽƌŝŶ�',�Z',/E��͕�
ZŽĚŝĐĂ�dZ�/^d�Zh�-�ϭϮ�ŵŝŶƵƚĞƐ 

^W/E���/&/���–�&hE�d/KE�>� 
Z�,��/>/d�d/KE�D�d,K�^�/E��,/>�Z�E 

>ϱϲ 

DŝŚĂĞůĂ��hd�^�h͕ � 
ZĂůƵĐĂ�K>d��E͕�WĞƚƌƵ�E�E��/�/ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

'�K�'/h���/�Z�^KZd�- KhZ��yW�Z/�E���
K&� D��/��>�Z�,��/>/d�d/KE�dZ��dD�Ed  

>ϱϳ 

�ƵŵŝƚƌƵ�D/,�/>�͕� 
^/>/^d��Eh�^ŝŶǌŝĂŶĂ��ĂůŝŶĂ͕ 
f/�h>��Eh�DŝŚĂĞůĂ�;�ŝƵƌůŝĐĉͿ 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��D�d�KZK>K'/��>��KDW>�y��E��d,��
,hD�E�W�d,K>K'z͘� 
��^��^dh�z�–�^h���s���KhEdz        

>ϱϴ 

DĂƌŝĂŶĂ�s�ZK�/͕� 
'ĂďƌŝĞůĂ��K'�Zh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�&&/���z�K&�E�dhZ�>�d,�Z�W�hd/�� 
&��dKZ^�&ZKD�K�E��^/�/h>h/�^W��Z�^KZd�
/E�'KE�Zd,ZK^/^�   � 

>ϱϵ 

�ŽƌſŬĂ-WĂŶŶĂ�'�^W�Z͕� 
'ĂďƌŝĞůĂ��K'�Zh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�KE��,z�Z�d/KE��E��D/E�Z�>�t�d�Z^� >ϲϬ 

Y�Θ���–�ϭϮ ŵŝŶƵƚĞƐ    �    

��>/E��K�,/^͕ >/s/h�>���Z͕� 
,KZ�f/h�hZ��,�^�h͕�  
��ZD�E�E/^dKZ-�^�WW�EdK͕� 
&�>/�/���/K�Z�͕ E/�K>�d��W�^��>�h͕��>/E�
�K�,/^ ͕��/�E��/Ks�EKs/�/�   
-�ϭϮ�ŵŝŶƵƚĞƐ 

�KZZ�>�d/KE�K&�s�^�W�/E�^�KZ��t/d,�
&hE�d/KE��d�d,��W��/�Ed^�t/d,� 
d�DWKZKD�E�/�h>�Z�K^d�K�Zd,Z/d/^ 

>ϲϭ 

DĂƌŝĂŶ�ZŽŵĞŽ���>/E͕�/ůĞĂŶĂ�Z��h>�^�h͕�
DŝŚĂĞůĂ��ŶƚŽŶŝŶĂ���>/E͕   
�ůĞŶĂ�ZŽǆĂŶĂ��>D�^�E 
-�ϭϮ�ŵŝŶƵƚĞƐ 

Z��/KD�dZ/���^^�^^D�Ed�K&�W�>K/���E��
^�>d�t�d�Z h^���&KZ�d,�Z�Wz��E�� 
��>E��Zz�dZ�d�D�Ed�&ZKD�d��,/Z',/K>�
>�<�͕�ZKD�E/� 

>ϲϮ 

&ƌŝĚĂǇ-�Ϭϲ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ   
Ϭϵ͕ϯϬ�-ϭϭ͕ϯϬ�-  ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s// 



�� 

 

�ŚĂŝƌŵĞŶ͗ �ŽŶƐƚĂŶƟŶ�DhEd��Eh͕ WĂƌĂƐĐŚŝǀĂ�WK^dK>��,�͕ �ƌĂŐŽƕ��ZKd�Z/f�/ 

    �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�ƌŝƐƟŶĂ�W�dZ�^�h 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�&&/���z�E�dhZ�>�d,�Z�W�hd/��&��dKZ^�&ZKD�
��/>��'KsKZ��/E��ZKE�,/�>��^d,D�� 

>ϲϯ 

W�Z�^�,/s��WK^dK>��,�� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

Wh>DKE�Zz�Z�,��/>/d�d/KE�^�s�^�>/s�^��E��
/DWZKs�^�>/&�� 

>ϲϰ 

�K/E�-�>�D�Ed/E���K:K��Zh͕  
W�Z�^�,/s��WK^dK>��,�  
-�ϭϮ�ŵŝŶƵƚĞƐ 
� 

�^^�^^D�Ed�K&��z^WE���/E�Wh>DKE�Zz�Z�Ͳ
,��/>/d�d/KE�WZ��d/�� �  � 

>ϲϱ 

W�Z�^�,/s��WK^dK>��,�͕� 
�Z/^d/E��>���dh^/ � 
-�ϭϮ�ŵŝŶƵƚĞƐ 

,�>/Kd,�Z�Wz͕��>/D�dKd,�Z�Wz��E��W�d/�Ed^�
t/d,�Z�^W/Z�dKZz��/^��^�^� 

>ϲϲ 

�KE^d�Ed/E�DhEd��Eh͕� 
�/�E��DhEd��Eh͕�D/,�/>�,Kd�d�h 
�-�ϭϮ�ŵŝŶƵƚĞƐ 

�/K>K'/��>�/E^/',d^�K&�^W�>�Kd,�Z�Wz� >ϲϳ 

W�Z�^�,/s��WK^dK>��,�͕� 
�Z/^d/E��>���dh^/͕� 
�K/E�-�>�D�Ed/E���K:K��Zh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

��ZK^K>^��E���Z��d,/E'� >ϲϴ 

W�Z�^�,/s��WK^dK>��,�͕� 
D���>/E������'�  
-�ϭϮ�ŵŝŶƵƚĞƐ� 

Z�^W/Z�dKZz�Dh^�>��dZ�/E/E'��E��Z�^W/Z�dKͲ
Zz�Z�,��/>/d�d/KE� 

>ϲϵ 

�Z/^d/�&Z�Ef͕�'�KZ'�d� D�/KZ�^�h 
-�ϭϮ�ŵŝŶƵƚĞƐ 
� 

��s�>KWD�Ed^��E��/EsK>hd/KE^�K&�dKhZ/^D�
/E�d,��^W��Z�^KZd^�/E�ZKD�E/���E��d,����^��
^dh�z�&KZ�>��h>�^�Z�d�Z�^KZd� 

>ϳϬ 

�ƌĂŐŽƐ��ƌŽƚĂƌŝƚĞŝ͕� 
�ŶĚƌĞŝ�'ŚĞŽƌŐŚŝƚĂ͕� 
DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ͕  
DĂƌŝƵƐ�dƵƌŶĞĂ��-��ϭϮ�ŵŝŶƵƚĞƐ 

D�d,�D�d/��>�DK��>�K&�^h>W,hZ� 
��^KZWd/KE�WZK��^^͕���WK^^/�>���WW>/��d/KE�
/E��hZ��t/d,�^h>W,hZKh^�D/E�Z�>�t�d�Z �  � 

>ϳϭ 

Y�Θ���–�ϭϮ ŵŝŶƵƚĞƐ  

&ƌŝĚĂǇ-�Ϭϲ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ   
ϭϮ͕ϬϬ -ϭϰ͕ϬϬ ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s/// 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

DŝŚĂŝ��ŝŽĐĂŶƵ͕��ŶŝƕŽĂƌĂ��ŝŵŝů � � 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,���&&/�/�E�z�K&�d,��Z�,��/>/d�d/KE�^�Zs/���/E�
,K^W/d�>��KE�/d/KE^ � � 

>ϳϮ 

^ŝŶǌŝĂŶĂ��ĂůŝŶĂ�^/>/cd��Eh͕� 
�ŶĚƌĞŝ��ŵĂŶƵĞů�^/>/cd��Eh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

dZ/�>�KE�d,��t�d�Z��KE^hDWd/KE��z�d,��W�Z^KE^�
/E�d,��'ZKhW��'���ϭϵ-ϯϬ�z��Z^� 

>ϳϯ 

>ŝǀŝƵ�>Ăǌĉƌ͕�&ůŽƌŝŶ�DĂƌĐƵ͕�&ĞůŝĐŝĂ�
�ŝŽĂƌĉ͕��ĂƌŵĞŶ�EŝƐƚŽƌ��ƐĞƉĞŶƚƂ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

D�E�'�D�Ed�K&�^W��/�>��Zd�Z/�>��/^��^�^� >ϳϰ 

DŝŚĂĞůĂ-�ĂƌŵĞŶ�^h��s��Eh͕� 
WĂƵů-EŝĐŽůĂĞ�^h��s��Eh� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�sK>hd/KE�K&���Z�/Ks�^�h>�Z�Z/^<�&��dKZ^��&d�Z�
DKZ��d,�E�Ϯ�W�Z/K�/��,K^W/d�>/��d/KE^�/E�d,�� 
�Ks�^E��,K^W/d�>�&KZ���Z�/Ks�^�h>�Z� 
Z�,��/>/d�d/KE� 

>ϳϱ 

DŝŚĂĞůĂ��hd�^�h͕��ĚŝŶĂ�dZ�/>�͕�
DĂƌŐŝƚ�^�Z��E͕��ŵŝůŝĂ�hZ^h͕� 
�ŽƌŝŶĂ�D/h͕�/ŽĂŶĂ�D�>/d�͕ � 
�ŝĂŶĐĂ��/Z�^�E 
-�ϭϮ�ŵŝŶƵƚĞƐ 

d,���&&/�/�E�z�K&�D��/��>�Z�,��/>/d�d/KE�dZ��dͲ
D�Ed�/E�W�d/�Ed^�t/d,�,�DKW,/>/���&d�Z�^hZ'/��>�
KZd,KW��/��/Ed�Zs�Ed/KE^�-�d,���yW�Z/�E���K&�
Η�Z/^d/�E�^�Z��EΗ��h�/�^���Ed�Z 

>ϳϲ 

�ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&͕� 
^ŝŵŽŶĂ�WKW�-�ϭϮ�ŵŝŶƵƚĞƐ 

WZ��hZ^KZ^�K&���>�EK>K'z���h��d/KE�/E�ZKD�E/�� >ϳϳ 

�ƌ͘��ƵŐĞŶŝĂ��ƵŵŝƚƌĞƐĐƵ͕  
�ƌ͘��ĂƌŵĞŶ��ŶĞƐĐƵ� 
-�ϭϮ�ŵŝŶƵƚĞƐ 

�Ed/�>>�Z'/��WZK���hZ�^�DK^d��KDDKE>z�h^���/E�
W,z^/��>�Z��Ks�Zz�D��/�/E���E����>E�K>K'z� 

>ϳϴ 

DŝŚĂŝů�,Kd�d�h͕   
�ŽŶƐƚĂŶƟŶ�DhEd��Eh͕� 
�ŝĂŶĂ�DhEd��Eh͕� 
'ĂďƌŝĞůĂ��K'�Zh-�ϭϮ�ŵŝŶƵƚĞƐ 

W�>K/�^�-�W�Z^W��d/s�^�KE�Z�^��Z�,��E��&hdhZ��
W>�E^� 

>ϳϵ 

Y�Θ���–�ϭϮ ŵŝŶƵƚĞƐ     �     

>ŝůŝĂŶĂ�^ƚĂŶĐŝƵϷ͕��ĂŶŝĞůĂ�WƌŽĮƌϭ͕�
sŝŽƌŝĐĂ�DĂƌŝŶϭ͕��ŽŝŶŝƜĂ�KƉƌĞĂϭ͕Ϯ͕�
�ůĞŶĂ�/ŽŶĞƐĐƵϭ͕Ϯ͕��ůĞŶĂ��ůŵĉƕĂŶϭ͕�
�ĂƌŵĞŶ�KƉƌĞĂϭ͕Ϯ 

-�ϭϮ�ŵŝŶƵƚĞƐ 

d,��^�/�E���K&��'/E'�t�>> 
 

>ϴϬ 

&ƌŝĚĂǇ-�Ϭϲ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ   
ϭϱ͕ϬϬ�-ϭϳ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/y 

�ŚĂŝƌŵĞŶ͗ >ŝǀŝƵ�>���Z͕��ĂŶ��>�E���͕��ĂƌŵĞŶ�&/Z�E͕� �ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&   



�� 

 ��WK^d�Z�^�^^/KE� 

tĞĚŶĞƐĚĂǇ�-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ͕ ϭϳ͕ϬϬ�-ϭϳ͕ϯϬ� 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�ŶĚƌĂ�WŝŶƟůŝĞ͕�>ŝůŝĂŶĂ�WĉĚƵƌĞ͕� 
�ŶĚƌĂĚĂ�DŝƌĞĂ͕��ŽƌŝŶĂ�^ƉŽƌĞĂ 

WƌŽƉƌŝŽĐĞƉƟǀĞ�&ƵŶĐƟŽŶĂů�sŝďƌĂƟŽŶ�^ƟŵƵůĂƟŽŶ�ĂƐ� 
ƚŚĞƌĂƉĞƵƟĐ�ƚŽŽů�ŝŶ�ƐƉĂƐƟĐŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ũƵŵƉ�ŐĂŝƚ�
ƉĂƩĞƌŶ�ŽĨ�ƐƉĂƐƟĐ�ĚŝƉůĞŐŝĐ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĐĞƌĞďƌĂů�ƉĂůƐǇ 

WŽƐƚĞƌ�- ϭ 

�ŶĚƌĂ�WŝŶƟůŝĞ͕ >ŝůŝĂŶĂ�WĉĚƵƌĞ͕� 
�ŶĚƌĂĚĂ�DŝƌĞĂ͕��ŽƌŝŶĂ�^ƉŽƌĞĂ 

DŽĚĞƌŶ�ĐŽŵƉƵƚĞƌŝǌĞĚ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ŐĂŝƚ͛Ɛ�ĨƵŶĐƟŽŶĂů� 
ĞǀĂůƵĂƟŽŶ�ƚŚƌŽƵŐŚ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�ǁŝƌĞůĞƐƐ�ŝŶĞƌƟĂů��ƐĞŶƐŽƌ�–�
ƉƌĞŵŝƐĞ�ĨŽƌ�ŽƌƚŚŽƉĞĚŝĐ�ĐŽƌƌĞĐƟǀĞ�ƐŚŽĞƐ�ǁĞĂƌ�ŝŶ�ĐŚŝůĚƌĞŶ�
ǁŝƚŚ�ŐĂŝƚ�ĚŝƐŽƌĚĞƌƐ�ƐĞĐŽŶĚĂƌǇ�ƚŽ��ĞƌĞďƌĂů�WĂůƐǇ 

WŽƐƚĞƌ�- Ϯ 

�ŶĂ�DĂƌŝĂ�W�^>�Zh͕��ŶĂ�DĂƌŝĂ�
&�dh͕� �ŶĂŵĂƌŝĂ��/h��Z� 

dŚĞ�ƌŽůĞ�ŽĨ�ŵĞĚŝĐĂů�ƌĞĐŽǀĞƌǇ�ŝŶ�ŽŶĐŽůŽŐǇ WŽƐƚĞƌ�- ϯ 

DĂƌŝĂ�sĞƌŽŶŝĐĂ�DKZ�Ks͕� 
>ŝůŝĂŶĂ�W��hZ�͕� 
�ƌŝƐƟĂŶ�'ĂďƌŝĞů�DKZ�Ks͕� 
'ĞůƵ�KEK^� 

�ǆĞƌĐŝƐĞƐ�ĂǀĂŝůĞĚ�ďǇ�ƐĞŶƐŽƌ-ďĂƐĞĚ�ĐŽŵƉƵƚĞƌ�ĂĚǀĂŶĐĞĚ� 
ĚĞǀŝĐĞƐ͗�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƟǀĞ�ĐŽŐŶŝƟǀĞ�ƌĞĐŽǀĞƌǇ�–�ĂĚũƵͲ
ǀĂŶƚ�ŽĨ�ƚŚĞ�ƚŚĞƌĂƉǇ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ��ĞŶƚƌƵů�EĂƟŽŶĂů��ůŝŶŝĐ�ĚĞ�
ZĞĐƵƉĞƌĂƌĞ�EĞƵƌŽƉƐŝŚŽŵŽƚŽƌŝĞ��ŽƉŝŝ�͞�ƌ͘�E͘�ZŽďĂŶĞƐĐƵ͟    

WŽƐƚĞƌ�- ϰ 

�ǀƌĂŵ�DŝŚĂŝ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ 

dŚĞŽƌĞƟĐĂů�ĨƵŶĚĂŵĞŶƚĂůƐ�ĂŶĚ�ĐŽŶĐĞƉƚƵĂů�ƉƌĞŵŝƐĞ�ĨŽƌ�ĂĚͲ
ǀĂŶĐĞĚ�ƉƌŽƉƌŝŽĐĞƉƟǀĞ�ĂŶĚ�ƐĞŶƐŽƌǇ�ƐƟŵƵůƵƐ�ĂƉƉĂƌĂƚƵƐ͕�ǁŝƚŚ�
ƐĞƋƵĞŶƟĂů�ĞǀĂůƵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞĐƵƉĞƌĂƚŽƌ�
ŝŶ�ƚŚĞ�ĞƋƵŝůŝďƌŝƵŵ�ĚŝƐŽƌĚĞƌ͕�ĨƌŽŵ��ĞƌĞďƌĂů�WĂůƐǇ�;W�Ϳ�ĐĂƐƵͲ
ŝƐƚƌǇ͘ 

WŽƐƚĞƌ�- ϱ 

�ŶĚƌĂĚĂ�D/Z��͕�'ĞůƵ�KEK^�͕� 
DĂĚĂůŝŶĂ�>��E��͕�&ůŽƌŝŶ-WĞƚƌƵ� 
'Z/'KZ�^͕�DŝŚĂĞůĂ��y�Ed�͕� 
>ŝůŝĂŶĂ�W��hZ�͕��ŽƌŝŶĂ�^WKZ��      

ZĞƐƉŝƌĂƚŽƌǇ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ƌĂƌĞ� 
ƉƌŽŐƌĞƐƐŝǀĞ�ŶĞƵƌŽŵƵƐĐƵůĂƌ�ĚŝƐĞĂƐĞƐ      

WŽƐƚĞƌ�- ϲ 

DŝŚĂĞůĂ�D�E�h͕ �ůĞŶĂ��KE^d�EͲ
d/E͕ �ƌŝƐƟŶĞů��ƵŵŝƚƌƵ����/h͕� 
�ŽƐŵŝŶ �ĂŶŝĞů KWZ��͕� 
�ƌŝƐƟŶĂ���/�͕�'ĞůƵ�KEK^� 

WƌĞƐĞŶƚĂƟŽŶ�ŽĚ�ƚŚĞ�&ƵŐů�DĞǇĞƌ��ƐƐĞƐŵĞŶƚ�ƐĐĂůĞ�ĂŶĚ� 
ƌĞůĂƚĞĚ�ƐƵŐŐĞƐƫŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶŚĂŶĐĞ�ŝƚƐ�ůĞǀĞů�ŽĨ� 
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŝŶ�ŝŶŶĞƌ�ŶĞƵƌŽƌĞŚĂďŝůŝƚĂƟŽŶ�ƵŶŝƚƐ 

WŽƐƚĞƌ�- ϳ 

�>�y�E�Zh��K'��E-��d�>/E͕�
�>/E��^/DKE��cKsZ��͕  
�EE�-D�Z/���KE^d�Ed/E͕� 
��/E���/�E����Kc��͕���ZD�E�
'�KZ'/h͕�DKE/���WKW� 

�ŽŵƉůĞǆ�ŽƌĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŝŶ�ĂŶ�ĞůĚĞƌůǇ�ƉĂƟĞŶƚ�ǁŝƚŚ� 
ƉĞƌŝŽĚŽŶƚĂů�ĚŝƐĞĂƐĞ�ǁŚŽ�ĞǆĞƌĐŝƐĞƐ�ƌĞŐƵůĂƌůǇ 

WŽƐƚĞƌ�- ϴ 

�ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&͕   
^ŝŵŽŶĂ�WKW 

DKZ�/�/dz��z�K^d�K-Dh^�h>K-�Zd/�h>�Z��/^��^�^�/E�
d,��K��hW�d/KE�>��Es/ZKED�Ed�/E�D�Z�DhZ�^� 
�KhEdz͘�d,��/DWKZd�E���K&�D��/��>�Z��Ks�Zz��E���
Z��KZ�^�d,ZKh',��>��dZKE/����d��D�E�'�D�Ed�
^z^d�D^ 

WŽƐƚĞƌ�- ϵ 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

DŝŚĂĞůĂ��ŶƚŽŶŝŶĂ���>/E͕�DĂƌŝĂŶ� 
ZŽŵĞŽ���>/E͕��ŽŶƐƚĂŶƟŶ�DƵŶƚĞĂŶƵ      

EĞǁ�ĞǀŝĚĞŶĐĞ�ŽŶ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƉĞůŽƚŚĞƌĂƉǇ�ŽŶ�
ůŽĐĂů�ŵŝĐƌŽĐŝƌĐƵůĂƟŽŶ 

WŽƐƚĞƌ�ϭϬ 

/ǌĂďĞůĂ�>ĂǌĂƌ͕� 
'ĂďƌŝĞůĂ��ŽŐĂƌƵ 

dŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ďĂůŶĞĂƌ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƉƐŽƌŝĂƐŝƐ 

WŽƐƚĞƌ�ϭϭ 

�ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&͕   
DƵƕĂƚĂ��ĂĐŝĂ��K�Kc     

�KZZ�>�d/KE^�K&�K^d�KDh^�h>K-�Zd/�h>�Z�
�/^��^�^�t/d,�tKZ<���/>/dz͕�W�Z��/s���^�>&�
�&&/���z��E��K��hW�d/KE�>�^dZ�^^KZ^��d���
Z�'h>�Z�D��/��>��,��<-hW�/E�WZ�-hE/s�Z^/dz�
��h��d/KE�hE/d^ 

WŽƐƚĞƌ�ϭϮ 

�ŽƌŽƚĞĞĂ�dĞŽŝďĂƐ-^ĞƌďĂŶ͕� 
sĂůĞŶƟŶ�^ƚĂŶ͕��ĂŶ��ůĞŶĚĞĂ        

WZ�s�Ed/KE�K&�>hD��Z��/^��,�ZE/�d/KE�/E� 
zKhE'���h>d�WKWh>�d/KE͗���WZ��d/��>� 
�WWZK��, 

WŽƐƚĞƌ�ϭϯ 

�ĉůŝŶ��ŽƌĐŝŽǀĉ͕ �ĉƚĉůŝŶĂ�>ƵĐĂ͕� 
ZŽďĞƌƚ�&ƵŝŽƌ͕�&ůĂǀŝĂ��ŽƌĐŝŽǀĉ 

�ĞǀĞůŽƉŵĞŶƚ�Ă�DŽŶŝƚŽƌŝŶŐ��ĞǀŝĐĞ�ĨŽƌ��ƌŵ� 
ZĞŚĂďŝůŝƚĂƟŽŶ 

WŽƐƚĞƌ�ϭϰ 

^ŝŵŽŶĂ��ĂŶŝĞůĂ��ĂǀĂůŝĐŚŝ͕� 
DĂƌŝƵƐ��ŶĚƌĞŝ��ĂǀĂůŝĐŚŝ͕� 
^ŽƌŝŶ�^ƚƌĂƚƵůĂƚ͕�&ůŽƌŝŶ�DŝƚƵ      

�ĂƌĚŝŽǀĂƐĐƵůĂƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ͗�ĐŚĂůůĞŶŐĞƐ�ŝŶ�Ă�ĐĂƐĞ�
ŽĨ�ĂĐƵƚĞ�ŵǇŽĐĂƌĚŝĂů�ŝŶĨĂƌĐƟŽŶ�ĂŶĚ�ĨĂŵŝůŝĂů� 
ŚǇƉĞƌĐŚŽůĞƐƚĞƌŽůĞŵŝĂ �  

WŽƐƚĞƌ�ϭϱ 

^ŝŵŽŶĂ-/ƐĂďĞůůĞ�^dK/��͕� 
/ŽĂŶĂ�d�E�^�͕�'ĞůƵ�KEK^� 

/ŶŇƵĞŶĐĞƐ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ƌĞƐƵůƟŶŐ�ŝŶ� 
ĂĚĚŝĐƟŽŶƐ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�ƚŽ�ĐŚƌŽŶŝĐ�ĂůĐŽŚŽůŝƐŵ͕�
ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ƐƉŝŶĂů�ĐŽƌĚ�ŝŶũƵƌǇ 

WŽƐƚĞƌ�ϭϲ 

ZŽǆĂŶĂ��ƵŵŝƚƌĂƐĐƵ͕��ŶĂ� 
DĂƌŝĂ��ƵŵďĞĂ͕��ĂƌŵĞŶ��ůďƵ͕�KƟůŝĂ�
ZŽŐŽǀĞĂŶƵ͕��ĂƚĂůŝŶ��ŽƐƟŶĂ͕� 
ZŽĚŝĐĂ��dƌĂŝƐƚĂƌƵ͕��ŽƌĐĂŶ�DĂĚĂůŝŶĂ 

�/KD��,�E/��>��z^&hE�d/KE^�K&�d,�� 
&KKd�–�D�:KZ�/DW��d�KE�d,��</E�d/���,�/E 

WŽƐƚĞƌ�ϭϳ 

KƟůŝĂ�ZŽŐŽǀĞĂŶƵ͕�'ŚĞƌŐŚŝŶĂ�&ůŽƌŝŶ͕� 
�ĂŝŵĂĐ��ĂŶ͕�dƌŝĨƵ�ZĂŵŽŶĂ͕� 
�ƌƵĐĞƌƵ��ŶĚƌĂ͕��ĞůĚŝĞ�� 

DĞĚŝĐĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŝŶ�ƉŽƐƚ-ƐƚƌŽŬĞ�ƐƉĂƐƟĐ� 
ŚĞŵŝƉĂƌĞƐŝƐ�ŝŶ�ǇŽƵŶŐ�ƉĂƟĞŶƚƐ 

WŽƐƚĞƌ�ϭϴ 

�ŶĂ�DĂƌŝĂ��ƵŵďĞĂ͕�KƟůŝĂ�ZŽŐŽǀĞĂŶƵ͕�
ZŽǆĂŶĂ��ƵŵŝƚƌĂƐĐƵ͕��ŽŐĚĂŶ�^ƚĞĨĂŶ��ƵŵďĞĂ͕�
�ĂƚĂůŝŶ��ŽƐƟŶĂ͕��ůďƵ��ĂƌŵĞŶ͕� 
�ŽƌĐĂŶ�DĂĚĂůŝŶĂ 

W�Z/W,�Z�>�D�'E�d/��^d/Dh>�d/KE�-��� 
�,�>>�E'��/E�s�Zd��Z�>�WK^ddZ�hD�d/��
Z��Ks�Zz 

WŽƐƚĞƌ�ϭϵ 

�ĉŶƵԑ�W��hZ�Z͕�DŝŚĂĞůĂ�ZĂŵŽŶĂ�W��hZ�Z� <E����Zd,ZKW>�^dz�Z��Ks�Zz�K&��E���E��Z� 
W�d/�Ed 

WŽƐƚĞƌ�ϮϬ 

�ĉŶƵԑ�W��hZ�Z͕�DŝŚĂĞůĂ�ZĂŵŽŶĂ�W��hZ�Z� d,��/DW��d�K&�K^d�K�Zd/�h>�Z�W�d,K>K'z�/E�
WK^d^dZK<��Z��Ks�Zz 

WŽƐƚĞƌ�Ϯϭ 

dŚƵƌƐĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ—��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶ�ŽĨ�'ĂůĂƜŝ͕ ϭϳ͕ϬϬ�-ϭϳ͕ϰϱ� 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ �ďƐƚƌĂĐƚ� 

�ŽƌĐĂŶ�DĂĚĂůŝŶĂ͕��ƵŵďĞĂ��ŶĂ�DĂƌŝĂ͕��ŽƐƟŶĂ�
�ĂƚĂůŝŶ͕�ZĂĚŽŝ�'ĞŽƌŐĞƚĂ͕��ƵŵďĞĂ��ŽŐĚĂŶ� 

�&&/�/�Ed�Z�,��/>/d�d/KE�dZ��dD�Ed�/E�����^��
t/d,�D�s-ZhWd��D�>&KZD�d/KE� 

WŽƐƚĞƌ�ϮϮ 

�ĞŵŝƌŐŝĂŶ�^ŝďĞů͕�EĂŶ�^ŝŵŽŶĂ͕�>ƵůĞĂ��ĚĞůĂ͕�
>ĂƐĐƵ�/ŽĂŶĂ͕�DĂƌŝŶ�sŝŽƌŝĐĂ 

/Ɛ�ƉŽƐƐŝďůĞ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƐǇŶŽǀŝĂů� 
ĐŚŽŶĚƌŽŵĂƚŽƐŝƐ�ŽĨ�ƚŚĞ�ŚŝƉ�ďǇ�ĂƌƚŚƌŽƐĐŽƉǇ�Žƌ� 
ĐŽŵƉůĞǆ�ďĂůŶĞĂů�ƚƌĞĂŵĞŶƚ͍� 

WŽƐƚĞƌ�Ϯϯ 

DĉĚĉůŝŶĂ��ŽĚƌƵƜĂ�sĞƌĞŶĐĂ͕�^ŽƌŝŶĂ�DŝĞƌůĂŶ͕�
�ůĂƵĚŝƵ��ůŝƐĞŝ�dĂŶĂƐĞ 

dŚĞ��ĸĐŝĞŶĐǇ�ŽĨ�DĞĚŝĐĂů�dƌĞĂƚŵĞŶƚ�ŽĨ� 
^ĐŽůŝŽƐŝƐ�–�WĂĞĚŝĂƚƌŝĐƐ 

WŽƐƚĞƌ�Ϯϰ 

&ůŽƌĞŶƟŶĂ�E�^d�^�Ϸ͕��ůŝŶ�>ĂƵƌĞŶƟƵ�d�dhϸ͕��
DĂĚĂůŝŶĂ��ŽĚƌƵƚĂ�s�Z�E��Ϸ 

KƌƚŚŽƉĂĞĚŝĐ�ŵĂŶŝĨĞƐƚĂƟŽŶƐ�ŽĨ�EĞƵƌŽĮďƌŽŵĂƚŽƐŝƐ�
ƚǇƉĞ�ϭ�–�ĐĂƐĞ�ƌĞƉŽƌƚ� 

WŽƐƚĞƌ�Ϯϱ 

^ŝŵŽŶĂ���ZE/�/h͕��ŶĂƚŽůŝĞ����/h͕�sĂƐŝůĞ�
&���^ 

dŚĞ�ĂƩĞŶƵĂƟŽŶ�ŽĨ�ĞŶĞƌŐǇ�ŵĞƚĂďŽůŝĐ�ŵŝƐďĂůĂŶĐĞ�
ďǇ�ŵĞĂŶƐ�ŽĨ�ĂĞƌŽďŝĐ͕�ŚǇƉŽǆŝĐ͕�ŚǇƉŽƚŚĞƌŵĂů� 
ĂĚĂƉƚĂƟŽŶ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŽƉƟŵŝǌĂƟŽŶ�Ăƚ� 
ƌĞĐƌĞĂƟŽŶ�ƌĞƐŽƌƚ�ĐĞŶƚĞƌ� 

WŽƐƚĞƌ��� 

/ƌŝŶĂ��ŶŐŚĞů͕��ůĞǆĂŶĚƌĂ�^ƉŽƌŝĐŝ͕� 
DĂŐĚĂůĞŶĂ�>ĂƉĂĚĂƚ͕�'ĞůƵ�KŶŽƐĞ 

�ŽŵƉůĞǆ�ĐůŝŶŝĐĂů�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ƌĞŚĂďŝůŝƚĂƟŽŶ�
ĂƉƉƌŽĂĐŚ�ŽĨ�Ă�ƉĂƟĞŶƚ�ǁŝƚŚ���ŽŵƉůĞƚĞ��/^ͬ&ƌĂŶŬĞů�
��ƋƵĂĚƌŝƉůĞŐŝĂ�ƉŽƐƚ�ĐĞƌǀŝĐĂů�ƐƉŝŶĂů�ĐŽƌĚ�ŝŶũƵƌǇ�ĂŌĞƌ�
ĂĐĐŝĚĞŶƚĂů�ĨĂůů�Žī�Ă�ƚƌĂŝůĞƌ�ĂŶĚ�ŵƵůƟƉůĞ� 
ĐŽŵƉůŝĐĂƟŽŶƐ�ŽĐĐƵƌƌŝŶŐ�ĚƵƌŝŶŐ�ĚŝƐĞĂƐĞ� 
ƉƌŽŐƌĞƐƐŝŽŶ�-�ĐĂƐĞ�ƐƚƵĚǇ 

WŽƐƚĞƌ��� 

�ŶĂ-DĂƌŝĂ�WĞůŝŶ�͕�DŽŶŝĐĂ�'ĞŽƌŐĞƐĐƵ�͕��ƌŝƐƟŶĂ�
^ƚĞĨĂŶĞƐĐƵ�͕��ŽƐƟŶĞůĂ�'ĞŽƌŐĞƐĐƵ� 

DŽůĞĐƵůĂƌ�ƚƌĞĂƚŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ŽƐƚĞŽƉŽƌŽƐŝƐ� WŽƐƚĞƌ��� 

3K\VLFDO�DQG�5HKDELOLWDWLRQ�� 
0HGLFLQH 

%DOQHRORJ\ 

0HGLFDO�+\GURORJ\ 

&OLPDWRORJ\ 



�� 

 

0HGLD�3DUWQHUV� 

6FLHQWLILF�3DUWQHUV 

2UJDQL]LQJ�3DUWQHUV���6SRQVRUV 

5RPDQLDQ�&RQJUHVV�RI�3K\VLFDO�DQG� 
5HKDELOLWDWLRQ�0HGLFLQH�	�%DOQHRORJ\ 

��-���6HSWHPEHU�������*DODʰL 


