
yW�/E�h^dZ/�>�&hE�K����/Es�^d/D�EdK�/DK�/>/�Z/K
�EW:�ŶǑ�Ϯϴ͘ϱϭϲ͘ϯϮϱͬϬϬϬϭͲϰϬ

�ſĚŝŐŽ�/^/E ĚĂƐ��ŽƚĂƐ�ŶǑ��ZyW/E�d&ϬϬϰ
�ſĚŝŐŽ�ĚĞ�EĞŐŽĐŝĂĕĆŽ�ŶĂ��ϯ�^͘�͘�ʹ �ƌĂƐŝů͕��ŽůƐĂ͕��ĂůĐĆŽ�;͞�ϯ͟Ϳ͗�yW/Eϭϭ

&�dK�Z�>�s�Ed�

ϱǐ��D/^^�K�����Kd�^�ͬ��>d�Z��O�^�E�^���Z��d�Z1^d/��^����K&�Zd�

� sMZdy��/^dZ/�h/�KZ�����d1dh>K^���s�>KZ�^�DK�/>/�Z/K^�>d��͕͘�ƐŽĐŝĞĚĂĚĞ�ĐŽŵ�ƐĞĚĞ�ŶĂ�
ĐŝĚĂĚĞ�ĚĞ�^ĆŽ�WĂƵůŽ͕��ƐƚĂĚŽ�ĚĞ�^ĆŽ�WĂƵůŽ͕�ŶĂ�ZƵĂ�'ŝůďĞƌƚŽ�^ĂďŝŶŽ͕�ŶǑ�Ϯϭϱ͕��ŽŶũƵŶƚŽ�ϰϭ͕�^ĂůĂ�Ϯ͕�
WŝŶŚĞŝƌŽƐ͕�ŝŶƐĐƌŝƚĂ�ŶŽ��ĂĚĂƐƚƌŽ�EĂĐŝŽŶĂů�ĚĞ�WĞƐƐŽĂ�:ƵƌşĚŝĐĂ�ĚŽ�DŝŶŝƐƚĠƌŝŽ�ĚĂ��ĐŽŶŽŵŝĂ�;͞�EW:͟Ϳ�
ƐŽď�Ž�ŶǑ�ϮϮ͘ϲϭϬ͘ϱϬϬͬϬϬϬϭͲϴϴ͕�ĚĞǀŝĚĂŵĞŶƚĞ�ĐƌĞĚĞŶĐŝĂĚĂ�ƉĞůĂ��ŽŵŝƐƐĆŽ�ĚĞ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�
;͞�sD͟Ϳ� ƉĂƌĂ� Ž� ĞǆĞƌĐşĐŝŽ� ĚĂ� ĂƚŝǀŝĚĂĚĞ� ĚĞ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� ĚĞ� ĐĂƌƚĞŝƌĂƐ� ĚĞ� ƚşƚƵůŽƐ� Ğ� ǀĂůŽƌĞƐ�
ŵŽďŝůŝĄƌŝŽƐ͕�ĐŽŶĨŽƌŵĞ��ƚŽ��ĞĐůĂƌĂƚſƌŝŽ�ŶǑ ϭϰ͘ϴϮϬ͕�ĚĞ�Ϭϴ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϲ ;͞�ĚŵŝŶŝƐƚƌĂĚŽƌ͟Ϳ͕�
ŶĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂĚŽƌ͕ Ğ�Ă�yW�s/^d���^^�d�D�E�'�D�Ed�>d��͕͘�ƐŽĐŝĞĚĂĚĞ�ůŝŵŝƚĂĚĂ͕�
ĐŽŵ� ƐĞĚĞ� ŶĂ� ĐŝĚĂĚĞ� ĚĞ� ^ĆŽ� WĂƵůŽ͕� �ƐƚĂĚŽ� ĚĞ� ^ĆŽ� WĂƵůŽ͕� ŶĂ� �ǀĞŶŝĚĂ� WƌĞƐŝĚĞŶƚĞ� :ƵƐĐĞůŝŶŽ�
<ƵďŝƚƐĐŚĞŬ͕�ŶΣ ϭϵϬϵ͕�dŽƌƌĞ�^Ƶů͕�ϯϬǑ�ĂŶĚĂƌ͕�ƉĂƌƚĞ͕�ŝŶƐĐƌŝƚĂ�ŶŽ��EW:�ƐŽď�Ž�ŶǑ�ϭϲ͘ϳϴϵ͘ϱϮϱͬϬϬϬϭͲϵϴ͕�
ĚĞǀŝĚĂŵĞŶƚĞ� ĂƵƚŽƌŝǌĂĚĂ� ă� ƉƌĞƐƚĂĕĆŽ� ĚŽƐ� ƐĞƌǀŝĕŽƐ� ĚĞ� ĂĚŵŝŶŝƐƚƌĂĕĆŽ� ĚĞ� ĐĂƌƚĞŝƌĂ� ĚĞ� ƚşƚƵůŽƐ� Ğ�
ǀĂůŽƌĞƐ�ŵŽďŝůŝĄƌŝŽƐ�ƉŽƌ�ŵĞŝŽ�ĚŽ��ƚŽ��ĞĐůĂƌĂƚſƌŝŽ��sD�ŶǑ�ϭϮ͘ϳϵϰ͕� ĚĞ Ϯϭ� ĚĞ� ũĂŶĞŝƌŽ�ĚĞ� ϮϬϭϯ�
;͞'ĞƐƚŽƌ͟Ϳ͕�ŶĂ�ƋƵĂůŝĚĂĚĞ�ĚĞ�ŐĞƐƚŽƌ�ĚŽ�yW�/E�h^dZ/�>�&hE�K����/Es�^d/D�EdK�/DK�/>/�Z/K͕
ĨƵŶĚŽ�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŝŵŽďŝůŝĄƌŝŽ�ĐŽŶƐƚŝƚƵşĚŽ�ƐŽď�Ă�ĨŽƌŵĂ�ĚĞ�ĐŽŶĚŽŵşŶŝŽ�ĨĞĐŚĂĚŽ͕�ŝŶƐĐƌŝƚŽ�ŶŽ�
�EW:�ƐŽď�Ž�ŶǑ�Ϯϴ͘ϱϭϲ͘ϯϮϱͬϬϬϬϭͲϰϬ�;͞&ƵŶĚŽ͟Ϳ͕�ĐŽŵƵŶŝĐĂŵ�ĂŽƐ�ĐŽƚŝƐƚĂƐ�ĚŽ�&ƵŶĚŽ�;͞�ŽƚŝƐƚĂƐ͟Ϳ�Ğ�
ĂŽ�ŵĞƌĐĂĚŽ�Ğŵ�ŐĞƌĂů͕�Ğŵ�ĐŽŵƉůĞŵĞŶƚŽ�ĂŽƐ ĨĂƚŽƐ ƌĞůĞǀĂŶƚĞƐ ĚŝǀƵůŐĂĚŽƐ Ğŵ�ϭϴ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϭ
;͞&ĂƚŽ�ZĞůĞǀĂŶƚĞ�ĚĂ�KĨĞƌƚĂ͟Ϳ�Ğ�Ğŵ�Ϯϱ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϭ͕�ƋƵĞ͕�ŶĞƐƚĂ�ĚĂƚĂ͕�ĨŽŝ�ƌĞĂůŝǌĂĚŽ�ĂƚŽ�ĚŽ�
�ĚŵŝŶŝƐƚƌĂĚŽƌ�;͞EŽǀŽ��ƚŽ ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ͟Ϳ͕�ƉĂƌĂ�;ŝͿ�ƌĞƚŝĨŝĐĂƌ�Ă ĚĞůŝďĞƌĂĕĆŽ�ĐŽŶƐƚĂŶƚĞ�ĚŽ�ŝƚĞŵ�
ϭ�ĚŽ�ĂƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�ƌĞĂůŝǌĂĚŽ�Ğŵ�ϭϴ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϭ�;͞�ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĂ�KĨĞƌƚĂ͟Ϳ
Ğ� ŽƐ� ŝƚĞŶƐ� ͞DŽŶƚĂŶƚĞ� ĚĂ� YƵŝŶƚĂ� �ŵŝƐƐĆŽ͕͟� ͞YƵĂŶƚŝĚĂĚĞ� ĚĞ� �ŽƚĂƐ͕͟� ͞dĂǆĂ� ĚĞ� �ŝƐƚƌŝďƵŝĕĆŽ�
WƌŝŵĄƌŝĂ͕͟�͞�ŝƐƚƌŝďƵŝĕĆŽ�WĂƌĐŝĂů Ğ�DŽŶƚĂŶƚĞ�DşŶŝŵŽ�ĚĂ�YƵŝŶƚĂ��ŵŝƐƐĆŽ͟ Ğ�͞�ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐ͕͟�
ďĞŵ�ĐŽŵŽ�ĂƐ ĚĞĨŝŶŝĕƁĞƐ ĚĞ�͞&ĂƚŽƌ ĚĞ�WƌŽƉŽƌĕĆŽ͟�Ğ�͞�ĂƚĂ�ĚĞ�/ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͟�
ĐŽŶƐƚĂŶƚĞƐ ĚŽ��ŶĞǆŽ�/�ĂŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĂ�KĨĞƌƚĂ͕�ƌĞůĂĐŝŽŶĂĚŽƐ�ă�ϱǐ�;ƋƵŝŶƚĂͿ�ĞŵŝƐƐĆŽ�ĚĞ�
ĐŽƚĂƐ�ĚŽ�&ƵŶĚŽ͖� Ğ� ;ŝŝͿ� ƌĂƚŝĨŝĐĂƌ� ĂƐ�ĚĞŵĂŝƐ�ĚĞůŝďĞƌĂĕƁĞƐ�ĚŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĂ�KĨĞƌƚĂ�Ğ�
ĐŽŶƐŽůŝĚĂƌ�ĂƐ�ĚĞŵĂŝƐ�ĐŽŶĚŝĕƁĞƐ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ ;ĐŽŶĨŽƌŵĞ�ĚĞĨŝŶŝĚŽ�ŶŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�
ĚĂ�KĨĞƌƚĂͿ͘��Ɛ�ƉƌŝŶĐŝƉĂŝƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ĞƐƚĆŽ�ĚĞƐĐƌŝƚĂƐ�ŶŽ��ŶĞǆŽ�/�ĂŽ�EŽǀŽ�
�ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ͘�

�ŝĂŶƚĞ�ĚŽ�ĞǆƉŽƐƚŽ͕�Ž��ĚŵŝŶŝƐƚƌĂĚŽƌ�ŝŶĨŽƌŵĂ�ĂŽƐ��ŽƚŝƐƚĂƐ�Ğ�ĂŽ�ŵĞƌĐĂĚŽ�Ğŵ�ŐĞƌĂů�ƋƵĞ͕�Ă�ƉĂƌƚŝƌ�ĚĞ�
ϮϬ�ĚĞ� ũƵůŚŽ ĚĞ�ϮϬϮϭ͕� ŝŶĐůƵƐŝǀĞ͕�ƐĞƌĄ� ŝŶŝĐŝĂĚŽ�Ž�ƉƌĂǌŽ�ĚĞ�ϭϬ� ;ĚĞǌͿ�ĚŝĂƐ�ƷƚĞŝƐ�ƉĂƌĂ�ĞǆĞƌĐşĐŝŽ�ĚŽ�
�ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�;ĐŽŶĨŽƌŵĞ�ĂďĂŝǆŽ�ĚĞĨŝŶŝĚŽͿ�ƉĞůŽƐ��ŽƚŝƐƚĂƐ͕�Ž�ƋƵĂů�ƐĞ�ĞŶĐĞƌƌĂƌĄ Ğŵ�ϯϬ ĚĞ�
ũƵůŚŽ� ĚĞ� ϮϬϮϭ͕ ŝŶĐůƵƐŝǀĞ͕� ũƵŶƚŽ� ă� �ϯ͕� Ğ� Ğŵ� ϬϮ ĚĞ� ĂŐŽƐƚŽ ĚĞ� ϮϬϮϭ͕� ŝŶĐůƵƐŝǀĞ͕� ũƵŶƚŽ ă� sſƌƚǆ�
�ŝƐƚƌŝďƵŝĚŽƌĂ ĚĞ� dşƚƵůŽƐ� Ğ� sĂůŽƌĞƐ� DŽďŝůŝĄƌŝŽƐ� >ƚĚĂ͕͘ ĂĐŝŵĂ� ƋƵĂůŝĨŝĐĂĚĂ͕� ŶĂ� ƋƵĂůŝĚĂĚĞ� ĚĞ�
ĞƐĐƌŝƚƵƌĂĚŽƌ�ĚĂƐ�ĐŽƚĂƐ�ĚĞ�ĞŵŝƐƐĆŽ�ĚŽ�&ƵŶĚŽ�;͞�ƐĐƌŝƚƵƌĂĚŽƌ͟Ϳ͕�ŽďƐĞƌǀĂĚŽ�Ž�ĚŝƐƉŽƐƚŽ�ŶĞƐƚĞ�ĨĂƚŽ�
ƌĞůĞǀĂŶƚĞ� ;͞&ĂƚŽ ZĞůĞǀĂŶƚĞ͟Ϳ Ğ� ŶŽ� EŽǀŽ� �ƚŽ� ĚŽ� �ĚŵŝŶŝƐƚƌĂĚŽƌ ;͞WĞƌşŽĚŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ�
WƌĞĨĞƌġŶĐŝĂ͟Ϳ͘



��KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ ĐŽŶƐŝƐƚŝƌĄ�ŶĂ�ĚŝƐƚƌŝďƵŝĕĆŽ�ƉƷďůŝĐĂ�ƉƌŝŵĄƌŝĂ͕ ĐŽŵ�ĞƐĨŽƌĕŽƐ�ƌĞƐƚƌŝƚŽƐ͕ ĚĂƐ��ŽƚĂƐ�ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ŶŽ��ƌĂƐŝů͕�ƐŽď�Ă�ĐŽŽƌĚĞŶĂĕĆŽ�ĚĂ�yW�/ŶǀĞƐƚŝŵĞŶƚŽƐ��ŽƌƌĞƚŽƌĂ�ĚĞ��ąŵďŝŽ͕�dşƚƵůŽƐ�
Ğ�sĂůŽƌĞƐ�DŽďŝůŝĄƌŝŽƐ�^͘�͕͘ ŝŶƐƚŝƚƵŝĕĆŽ�ĨŝŶĂŶĐĞŝƌĂ�ŝŶƚĞŐƌĂŶƚĞ�ĚŽ�ƐŝƐƚĞŵĂ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĞ�ǀĂůŽƌĞƐ�
ŵŽďŝůŝĄƌŝŽƐ͕�ĐŽŵ�ĞƐĐƌŝƚſƌŝŽ ŶĂ�ĐŝĚĂĚĞ�ĚĞ�^ĆŽ�WĂƵůŽ͕��ƐƚĂĚŽ�ĚĞ�^ĆŽ�WĂƵůŽ͕�ŶĂ��ǀĞŶŝĚĂ�WƌĞƐŝĚĞŶƚĞ�
:ƵƐĐĞůŝŶŽ�<ƵďŝƚƐĐŚĞŬ͕�ŶΣ�ϭ͘ϵϬϵ͕�dŽƌƌĞ�^Ƶů͕�ϯϬǑ�ĂŶĚĂƌ͕�ŝŶƐĐƌŝƚĂ�ŶŽ��EW:�ƐŽď�Ž�ŶǑ ϬϮ͘ϯϯϮ͘ϴϴϲͬϬϬϭϭͲ
ϳϴ�;͞�ŽŽƌĚĞŶĂĚŽƌ�>şĚĞƌ͟Ϳ͕�ƐŽď�Ž�ƌĞŐŝŵĞ�ĚĞ�ŵĞůŚŽƌĞƐ�ĞƐĨŽƌĕŽƐ�ĚĞ�ĐŽůŽĐĂĕĆŽ͕�ĐŽŵ�Ă�ƉĂƌƚŝĐŝƉĂĕĆŽ�
ĚĞ� ĚĞƚĞƌŵŝŶĂĚĂƐ� ŝŶƐƚŝƚƵŝĕƁĞƐ� ŝŶƚĞƌŵĞĚŝĄƌŝĂƐ� ĂƵƚŽƌŝǌĂĚĂƐ� Ă� ŽƉĞƌĂƌ� ŶŽ� ŵĞƌĐĂĚŽ� ĚĞ� ĐĂƉŝƚĂŝƐ�
ďƌĂƐŝůĞŝƌŽ͕�ĐƌĞĚĞŶĐŝĂĚĂƐ�ũƵŶƚŽ�ă��ϯ͕�ĐŽŶǀŝĚĂĚĂƐ�Ă�ƉĂƌƚŝĐŝƉĂƌ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ƉĞůŽ��ŽŽƌĚĞŶĂĚŽƌ�
>şĚĞƌ͕�ĞǆĐůƵƐŝǀĂŵĞŶƚĞ͕�ƉĂƌĂ�ĞĨĞƚƵĂƌ�ĞƐĨŽƌĕŽƐ�ĚĞ�ĐŽůŽĐĂĕĆŽ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ũƵŶƚŽ�
ĂŽƐ�ŝŶǀĞƐƚŝĚŽƌĞƐ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ŽďƐĞƌǀĂĚŽƐ�ŽƐ�ƚĞƌŵŽƐ�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ͕�ĚĂ�/ŶƐƚƌƵĕĆŽ�
�sD�ϰϳϮ�Ğ�ĚĞŵĂŝƐ�ůĞŝƐ�Ğ�ƌĞŐƵůĂŵĞŶƚĂĕƁĞƐ�ĂƉůŝĐĄǀĞŝƐ͕�Ğ�ŽďƐĞƌǀĂĚŽ͕�ĂŝŶĚĂ͕�Ž�ƉůĂŶŽ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ�
ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�Ă�ƐĞƌ�ĚĞƐĐƌŝƚŽ�Ğ�ĚĞƚĂůŚĂĚŽ�ŶŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͘ ��ĐŽŶƚƌĂĕĆŽ�ĚŽ�
�ŽŽƌĚĞŶĂĚŽƌ�>şĚĞƌ�ŶĆŽ� ĐŽŶĨŝŐƵƌĂ�ĐŽŶĨůŝƚŽ�ĚĞ� ŝŶƚĞƌĞƐƐĞƐ͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�Ă�dĂǆĂ�ĚĞ��ŝƐƚƌŝďƵŝĕĆŽ�
WƌŝŵĄƌŝĂ� ĐŽŶƚĞŵƉůĂ�ŽƐ� ĐƵƐƚŽƐ�Ğ�ĚĞƐƉĞƐĂƐ�ĚĞĐŽƌƌĞŶƚĞƐ�ĚĂ�ĞƐƚƌƵƚƵƌĂĕĆŽ�Ğ�ĚĂ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂƐ�
�ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ��ŵŝƐƐĆŽ͕�Ğ͕�ĚĞƐƚĂ�ĨŽƌŵĂ͕�ƚĂů�ĐŽŶƚƌĂƚĂĕĆŽ�ŶĆŽ�ƌĞƐƵůƚĂƌĄ�Ğŵ�ƋƵĂůƋƵĞƌ�ƀŶƵƐ�ĂŽƐ�
ĂƚƵĂŝƐ��ŽƚŝƐƚĂƐ�ĚŽ�&ƵŶĚŽ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ŝƚĞŵ�ϲ͘ϯ͘ϵ�ĚŽ�KĨşĐŝŽͲ�ŝƌĐƵůĂƌͬ�sDͬ^/EͬEǑ�ϱͬϮϬϭϰ͘�

��KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�Ġ�ĚĞƐƚŝŶĂĚĂ�ĞǆĐůƵƐŝǀĂŵĞŶƚĞ�Ă�ŝŶǀĞƐƚŝĚŽƌĞƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ͕�ĐŽŶĨŽƌŵĞ�ĚĞĨŝŶŝĚŽƐ�
ŶŽ�ĂƌƚŝŐŽ�ϭϭ�ĚĂ�ZĞƐŽůƵĕĆŽ�ĚĂ��sD�ŶǑ�ϯϬ͕�ĚĞ�ϭϭ ĚĞ�ŵĂŝŽ�ĚĞ�ϮϬϮϭ�;͞/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ͟�ŽƵ�
͞/ŶǀĞƐƚŝĚŽƌĞƐ͟Ϳ͕�ŽďƐĞƌǀĂĚŽ ƋƵĞ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϯǑ�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ͕�ƐĞƌĄ�ƉĞƌŵŝƚŝĚĂ�
Ă�ƉƌŽĐƵƌĂ�ĚĞ͕�ŶŽ�ŵĄǆŝŵŽ͕�ϳϱ�;ƐĞƚĞŶƚĂ�Ğ�ĐŝŶĐŽͿ�/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ�Ğ�ĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ
�ŵŝƐƐĆŽ� ĚĞǀĞƌĆŽ� ƐĞƌ� ƐƵďƐĐƌŝƚĂƐ� ŽƵ� ĂĚƋƵŝƌŝĚĂƐ� ƉŽƌ͕� ŶŽ� ŵĄǆŝŵŽ͕� ϱϬ� ;ĐŝŶƋƵĞŶƚĂͿ� /ŶǀĞƐƚŝĚŽƌĞƐ�
WƌŽĨŝƐƐŝŽŶĂŝƐ͘� KƐ� ĐŽƚŝƐƚĂƐ� ĚŽ� &ƵŶĚŽ� ƋƵĞ� ĞǆĞƌĐĞƌĞŵ� Ž� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ� Ğ� Ž �ŝƌĞŝƚŽ� ĚĞ�
^ƵďƐĐƌŝĕĆŽ�ĚĞ ^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů ;ĐŽŶĨŽƌŵĞ�ĂďĂŝǆŽ�ĚĞĨŝŶŝĚŽͿ ŶĆŽ�ƐĞƌĆŽ�ĐŽŶƐŝĚĞƌĂĚŽƐ�
ƉĂƌĂ�ŽƐ�ĨŝŶƐ�ĚŽƐ�ůŝŵŝƚĞƐ�ƉƌĞǀŝƐƚŽƐ�ŶĞƐƚĞ�ŝƚĞŵ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�Α�ϮǑ͕�ĚŽ�ĂƌƚŝŐŽ�ϯǑ͕ ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�
ϰϳϲ͘�EŽ�ąŵďŝƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ŶĆŽ�ƐĞƌĄ�ĂĚŵŝƚŝĚĂ�Ă�ĂƋƵŝƐŝĕĆŽ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ƉŽƌ�ĐůƵďĞƐ�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ĐŽŶƐƚŝƚƵşĚŽƐ�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϭǑ�ĚĂ�ZĞƐŽůƵĕĆŽ�ĚĂ��sD�ŶǑ�ϭϭ͕�ĚĞ�
ϭϴ�ĚĞ�ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϮϬ͘

K�ŵŽŶƚĂŶƚĞ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�Ġ�ĚĞ͕�ŝŶŝĐŝĂůŵĞŶƚĞ͕�ZΨ ϳϬ͘ϬϬϬ͘Ϭϴϵ͕ϴϬ�;ƐĞƚĞŶƚĂ�ŵŝůŚƁĞƐ�Ğ�ŽŝƚĞŶƚĂ�
Ğ�ŶŽǀĞ�ƌĞĂŝƐ�Ğ�ŽŝƚĞŶƚĂ�ĐĞŶƚĂǀŽƐͿ ;͞DŽŶƚĂŶƚĞ� /ŶŝĐŝĂů͟Ϳ͕�ƐĞŵ�ĐŽŶƐŝĚĞƌĂƌ�Ă�dĂǆĂ�ĚĞ��ŝƐƚƌŝďƵŝĕĆŽ�
WƌŝŵĄƌŝĂ͕�ƉŽĚĞŶĚŽ�ƚĂů�ŵŽŶƚĂŶƚĞ�ƐĞƌ�ƌĞĚƵǌŝĚŽ�Ğŵ�ƌĂǌĆŽ�ĚĂ��ŝƐƚƌŝďƵŝĕĆŽ�WĂƌĐŝĂů�ŽƵ�ĂƵŵĞŶƚĂĚŽ�
Ğŵ�ƌĂǌĆŽ�ĚĂ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂƐ��ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐ͘�^ĞƌĆŽ�ĞŵŝƚŝĚĂƐ͕�ŝŶĐŝĂůŵĞŶƚĞ͕�ϳϭϲ͘ϮϲϬ�;ƐĞƚĞĐĞŶƚĂƐ�
Ğ�ĚĞǌĞƐƐĞŝƐ�ŵŝů͕�ĚƵǌĞŶƚĂƐ�Ğ�ƐĞƐƐĞŶƚĂͿ �ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ƉĞůŽ�ƉƌĞĕŽ�ĚĞ�ZΨ ϵϳ͕ϳϯ ;ŶŽǀĞŶƚĂ�
Ğ�ƐĞƚĞ�ƌĞĂŝƐ�Ğ�ƐĞƚĞŶƚĂ�Ğ�ƚƌġƐ�ĐĞŶƚĂǀŽƐͿ�ƉŽƌ��ŽƚĂ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ƐĞŵ�ĐŽŶƐŝĚĞƌĂƌ�Ă�dĂǆĂ�ĚĞ�
�ŝƐƚƌŝďƵŝĕĆŽ�WƌŝŵĄƌŝĂ͕ ĐŽŵ�ďĂƐĞ ŶŽ�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ�ĚĂƐ�ĐŽƚĂƐ�ĚŽ�&ƵŶĚŽ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�Ă�ŵĠĚŝĂ�
ĂƌŝƚŵĠƚŝĐĂ�ĚŽ�ƉƌĞĕŽ�ĚĞ�ĨĞĐŚĂŵĞŶƚŽ�ĚĂƐ�ĐŽƚĂƐ�ĚŽ�&ƵŶĚŽ ĚŽƐ�ƷůƚŝŵŽƐ�ϯϬ�;ƚƌŝŶƚĂͿ�ƉƌĞŐƁĞƐ�ĐŽŶƚĂĚŽƐ�
Ă�ƉĂƌƚŝƌ�ĚŽ�ĚŝĂ�Ʒƚŝů�ĂŶƚĞƌŝŽƌ�ĂŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ�ĚĂ�KĨĞƌƚĂ ;ƋƵĂů�ƐĞũĂ͕�ϭϴ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϭͿ͕�
ŝŶĨŽƌŵĂĚŽ�ƉĞůĂ��ϯ͕�ĐŽŶƚĞŵƉůĂŶĚŽ�Ƶŵ�ĚĞƐĐŽŶƚŽ�ĚĞ�ϴй ;ŽŝƚŽ�ƉŽƌ�ĐĞŶƚŽͿ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϰϮ
ĚŽ�ZĞŐƵůĂŵĞŶƚŽ ;͞WƌĞĕŽ�ĚĞ��ŵŝƐƐĆŽ͟Ϳ͘

K�DŽŶƚĂŶƚĞ�/ŶŝĐŝĂů�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ƉŽĚĞƌĄ�ƐĞƌ�ĂĐƌĞƐĐŝĚŽ�Ğŵ�ĂƚĠ�ϮϬй�;ǀŝŶƚĞ�ƉŽƌ�ĐĞŶƚŽͿ͕�ŽƵ�ƐĞũĂ͕�
ĂƚĠ�ϭϰϯ͘ϮϱϮ ;ĐĞŶƚŽ�Ğ�ƋƵĂƌĞŶƚĂ�Ğ�ƚƌġƐ�ŵŝů�ĚƵǌĞŶƚĂƐ�Ğ�ĐŝŶƋƵĞŶƚĂ�Ğ�ĚƵĂƐͿ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ��ŵŝƐƐĆŽ
;͞�ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐ͟Ϳ͕�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞƐ�Ă�ZΨ ϭϰ͘ϬϬϬ͘Ϭϭϳ͕ϵϲ�;ĐĂƚŽƌǌĞ�ŵŝůŚƁĞƐ�Ğ�ĚĞǌĞƐƐĞƚĞ�ƌĞĂŝƐ�Ğ�
ŶŽǀĞŶƚĂ� Ğ� ƐĞŝƐ� ĐĞŶƚĂǀŽƐͿ͕� ƐĞŵ� ĐŽŶƐŝĚĞƌĂƌ Ă� dĂǆĂ� ĚĞ� �ŝƐƚƌŝďƵŝĕĆŽ� WƌŝŵĄƌŝĂ͕� ƉŽƌ� ĚĞĐŝƐĆŽ� ĚŽ�



�ĚŵŝŶŝƐƚƌĂĚŽƌ� Ğ� ĚŽ� 'ĞƐƚŽƌ͕� Ğŵ� ĐŽŵƵŵ� ĂĐŽƌĚŽ� ĐŽŵ� Ž� �ŽŽƌĚĞŶĂĚŽƌ� >şĚĞƌ͕� ĂƚĠ� Ă� ĚĂƚĂ� ĚĞ�
ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ƐĞŶĚŽ�ĐĞƌƚŽ�ƋƵĞ͕�ŶĞƐƚĞ�ĐĂƐŽ�Ğ�ĐĂƐŽ�ǀĞŶŚĂŵ�ƐĞƌ�ĞŵŝƚŝĚĂƐ�ĂƐ�
�ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐ͕�ĞƐƐĂƐ�ƐĞƌĆŽ�ŝŶĐůƵşĚĂƐ�ŶŽ�ąŵďŝƚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�̂ ƵďƐĐƌŝĕĆŽ�ĚĞ�̂ ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ�
�ĚŝĐŝŽŶĂů�ŽƵ�ŶŽ�ąŵďŝƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͘��Ɛ��ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐ�ƐĞƌĆŽ�ĚĞƐƚŝŶĂĚĂƐ�Ă�ĂƚĞŶĚĞƌ�Ă�Ƶŵ�
ĞǀĞŶƚƵĂů�ĞǆĐĞƐƐŽ�ĚĞ�ĚĞŵĂŶĚĂ�ƋƵĞ�ǀĞŶŚĂ�Ă�ƐĞƌ�ĐŽŶƐƚĂƚĂĚŽ�ŶŽ�ĚĞĐŽƌƌĞƌ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͘

^ĞƌĄ�ĚĞǀŝĚĂ�ƉĞůŽƐ�ŝŶǀĞƐƚŝĚŽƌĞƐ�;ŝŶĐůƵƐŝǀĞ�ŽƐ��ŽƚŝƐƚĂƐ�ƋƵĞ�ĞǆĞƌĐĞƌĞŵ�Ž��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�ĞͬŽƵ
Ž��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂůͿ͕ ĂĚŝĐŝŽŶĂůŵĞŶƚĞ�ĂŽ�WƌĞĕŽ�ĚĞ��ŵŝƐƐĆŽ�
ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ƚĂǆĂ�Ğŵ�ŵŽŶƚĂŶƚĞ�ĞƋƵŝǀĂůĞŶƚĞ�Ă�Ϯ͕ϯϭй ;ĚŽŝƐ�ŝŶƚĞŝƌŽƐ�Ğ�ƚƌŝŶƚĂ�Ğ�Ƶŵ�
ĐĞŶƚĠƐŝŵŽƐ�ƉŽƌ�ĐĞŶƚŽͿ ĚŽ�WƌĞĕŽ�ĚĞ��ŵŝƐƐĆŽ͕�ƚŽƚĂůŝǌĂŶĚŽ�Ž�ǀĂůŽƌ�ĚĞ�ZΨ Ϯ͕Ϯϱ�;ĚŽŝƐ�ƌĞĂŝƐ�Ğ�ǀŝŶƚĞ�Ğ�
ĐŝŶĐŽ ĐĞŶƚĂǀŽƐͿ�ƉŽƌ��ŽƚĂ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�;͞dĂǆĂ�ĚĞ��ŝƐƚƌŝďƵŝĕĆŽ�WƌŝŵĄƌŝĂ͟Ϳ͕�ĐƵũŽƐ�ƌĞĐƵƌƐŽƐ�
ƐĞƌĆŽ� ƵƚŝůŝǌĂĚŽƐ� ƉĂƌĂ� ƉĂŐĂŵĞŶƚŽ� ĚĂ� ĐŽŵŝƐƐĆŽ� ĚĞ� ĐŽŽƌĚĞŶĂĕĆŽ� Ğ� ĞƐƚƌƵƚƵƌĂĕĆŽ͕� ĐŽŵŝƐƐĆŽ� ĚĞ�
ĚŝƐƚƌŝďƵŝĕĆŽ͕�ŚŽŶŽƌĄƌŝŽƐ�ĚĞ�ĂĚǀŽŐĂĚŽƐ�ĞǆƚĞƌŶŽƐ͕� ƚĂǆĂ�ĚĞ� ƌĞŐŝƐƚƌŽ�Ğ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂƐ� �ŽƚĂƐ�ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ�ŶĂ��ϯ͕�ĐƵƐƚŽƐ�ĐŽŵ�ƌĞŐŝƐƚƌŽƐ�ŶŽ��ĂƌƚſƌŝŽ�ĚĞ ZĞŐŝƐƚƌŽ�ĚĞ�dşƚƵůŽƐ�Ğ��ŽĐƵŵĞŶƚŽƐ�
ĐŽŵƉĞƚĞŶƚĞ͕� ƐĞ� ĨŽƌ� Ž� ĐĂƐŽ͕� Ğ� ĐƵƐƚŽƐ� ƌĞůĂĐŝŽŶĂĚŽƐ� ă� ĂƉƌĞƐĞŶƚĂĕĆŽ� Ă� ƉŽƚĞŶĐŝĂŝƐ� ŝŶǀĞƐƚŝĚŽƌĞƐ�
;ƌŽĂĚƐŚŽǁͿ͘�KƐ�ĚĞŵĂŝƐ�ƌĞĐƵƌƐŽƐ�ƌĞŵĂŶĞƐĐĞŶƚĞƐ͕�ĐĂƐŽ�ĞǆŝƐƚĞŶƚĞƐ͕�ĂƉſƐ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ƚŽĚŽƐ�ŽƐ�
ŐĂƐƚŽƐ�ĚĂ�ĚŝƐƚƌŝďƵŝĕĆŽ�ƉƌŝŵĄƌŝĂ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ��ŵŝƐƐĆŽ͕�ƐĞƌĆŽ�ƌĞǀĞƌƚŝĚŽƐ�Ğŵ�ďĞŶĞĨşĐŝŽ�ĚŽ�
&ƵŶĚŽ͘��ǀĞŶƚƵĂŝƐ�ĐƵƐƚŽƐ�Ğ�ĚĞƐƉĞƐĂƐ�ĚĂ�KĨĞƌƚĂ ZĞƐƚƌŝƚĂ ŶĆŽ�ĂƌĐĂĚŽƐ�ƉĞůĂ�dĂǆĂ�ĚĞ��ŝƐƚƌŝďƵŝĕĆŽ�
WƌŝŵĄƌŝĂ�ƐĞƌĆŽ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚĞ�ĚŽ�'ĞƐƚŽƌ͕�ƐĞŶĚŽ�ƋƵĞ�ƉĂƌƚĞ�ĚŽ�ĐƵƐƚŽ�ĚĞ�ĞƐƚƌƵƚƵƌĂĕĆŽ�ĚĂ�
KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ĞƐƚĄ�ƐĞŶĚŽ�ĂƌĐĂĚŽ�ƉĞůŽ�'ĞƐƚŽƌ͘�

�ĞƐƐĂ� ĨŽƌŵĂ͕� ĐŽŶƐŝĚĞƌĂŶĚŽ� Ă� dĂǆĂ� ĚĞ� �ŝƐƚƌŝďƵŝĕĆŽ� WƌŝŵĄƌŝĂ͕� ĐĂĚĂ� �ŽƚĂ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ƐƵďƐĐƌŝƚĂ�ĐƵƐƚĂƌĄ�ZΨ ϵϵ͕ϵϴ� ;ŶŽǀĞŶƚĂ�Ğ�ŶŽǀĞ�ƌĞĂŝƐ�Ğ�ŶŽǀĞŶƚĂ�Ğ�ŽŝƚŽ� ĐĞŶƚĂǀŽƐͿ�ĂŽƐ�ƌĞƐƉĞĐƚŝǀŽƐ�
ƐƵďƐĐƌŝƚŽƌĞƐ͕�ŝŶĐůƵƐŝǀĞ�ŶŽ�ąŵďŝƚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�Ğ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�
Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͘�

EĆŽ�ŚĂǀĞƌĄ�ĂƉůŝĐĂĕĆŽ�ŵşŶŝŵĂ�ƉŽƌ��ŽƚŝƐƚĂ�ŽƵ�/ŶǀĞƐƚŝĚŽƌ�WƌŽĨŝƐƐŝŽŶĂů͘�EĆŽ�ŚĂǀĞƌĄ�ůŝŵŝƚĞ�ŵĄǆŝŵŽ�
ĚĞ�ĂƉůŝĐĂĕĆŽ�ŶĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƉŽƌ��ŽƚŝƐƚĂ�ŽƵ�/ŶǀĞƐƚŝĚŽƌ�WƌŽĨŝƐƐŝŽŶĂů͘

EŽƐ� ƚĞƌŵŽƐ�ĚŽƐ�ĂƌƚŝŐŽƐ�ϯϬ�Ğ� ϯϭ�ĚĂ� /ŶƐƚƌƵĕĆŽ�ĚĂ��sD�ŶǑ�ϰϬϬ͕�ĚĞ�Ϯϵ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ� ϮϬϬϯ͕�
ĐŽŶĨŽƌŵĞ�ĂůƚĞƌĂĚĂ�;͞/ŶƐƚƌƵĕĆŽ��sD�ϰϬϬ͟Ϳ͕�ĐŽŵďŝŶĂĚŽ�ĐŽŵ�Ž�ĂƌƚŝŐŽ�ϱǑͲ��ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ͕�
ƐĞƌĄ� ĂĚŵŝƚŝĚĂ� Ă� ĚŝƐƚƌŝďƵŝĕĆŽ� ƉĂƌĐŝĂů� ĚĂƐ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ� ;͞�ŝƐƚƌŝďƵŝĕĆŽ� WĂƌĐŝĂů͟Ϳ͕�
ƌĞƐƉĞŝƚĂĚŽ�Ž�ŵŽŶƚĂŶƚĞ�ŵşŶŝŵŽ�ĚĂ�KĨĞƌƚĂ ZĞƐƚƌŝƚĂ ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ�Ă�ϯϬϲ͘ϵϲϵ ;ƚƌĞǌĞŶƚĂƐ�Ğ�ƐĞŝƐ�
ŵŝů͕�ŶŽǀĞĐĞŶƚĂƐ�Ğ�ƐĞƐƐĞŶƚĂ�Ğ�ŶŽǀĞͿ �ŽƚĂƐ ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ƚŽƚĂůŝǌĂŶĚŽ�Ž�ŵŽŶƚĂŶƚĞ�ŵşŶŝŵŽ�ĚĞ�
ZΨ ϯϬ͘ϬϬϬ͘ϬϴϬ͕ϯϳ�;ƚƌŝŶƚĂ�ŵŝůŚƁĞƐ�Ğ�ŽŝƚĞŶƚĂ�ƌĞĂŝƐ�Ğ�ƚƌŝŶƚĂ�Ğ�ƐĞƚĞ�ĐĞŶƚĂǀŽƐͿ͕ ƐĞŵ�ĐŽŶƐŝĚĞƌĂƌ�Ă�dĂǆĂ�
ĚĞ� �ŝƐƚƌŝďƵŝĕĆŽ� WƌŝŵĄƌŝĂ͕� ŶĞĐĞƐƐĄƌŝŽ� ƉĂƌĂ� Ă� ŵĂŶƵƚĞŶĕĆŽ� ĚĂ� KĨĞƌƚĂ� ZĞƐƚƌŝƚĂ ;͞DŽŶƚĂŶƚĞ�
DşŶŝŵŽ͟Ϳ͘� �ŽŶƐŝĚĞƌĂŶĚŽ� Ă� ƉŽƐƐŝďŝůŝĚĂĚĞ ĚĞ� �ŝƐƚƌŝďƵŝĕĆŽ� WĂƌĐŝĂů͕� ŶĂ� ĨŽƌŵĂ� ĚĞƚĞƌŵŝŶĂĚĂ� ŶŽƐ
ĂƌƚŝŐŽƐ�ϯϬ�Ğ ϯϭ�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϬϬ Ğ�ĚŽ�ĂƌƚŝŐŽ�ϱͲ��ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ͕�ƐĞƌĄ�ĨĂĐƵůƚĂĚŽ�ĂŽƐ�
/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ͕�ŝŶĐůƵƐŝǀĞ�Ž��ŽƚŝƐƚĂ͕�ŶŽ�ĂƚŽ�ĚĞ�ĂĐĞŝƚĂĕĆŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ĐŽŶĚŝĐŝŽŶĂƌ�
ƐƵĂ�ƐƵďƐĐƌŝĕĆŽ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�Ă�ƋƵĞ�ŚĂũĂ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂ�ƚŽƚĂůŝĚĂĚĞ�ĚŽ�DŽŶƚĂŶƚĞ�
/ŶŝĐŝĂů� ŽƵ� ĚĞ� ƵŵĂ� ƉƌŽƉŽƌĕĆŽ� ĞŶƚƌĞ� Ž� ŶƷŵĞƌŽ� ĚĞ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ ĞĨĞƚŝǀĂŵĞŶƚĞ�
ĚŝƐƚƌŝďƵşĚĂƐ�Ğ�Ž�ŶƷŵĞƌŽ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ŽƌŝŐŝŶĂůŵĞŶƚĞ�ŽďũĞƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�
ƋƵĞ�ĚĞǀĞƌĄ�ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ�ƐĞƌ�ƐƵƉĞƌŝŽƌ�ĂŽ�DŽŶƚĂŶƚĞ�DşŶŝŵŽ͕�ƐĞŶĚŽ�ĐĞƌƚŽ�ƋƵĞ͕�ŶŽ�ŵŽŵĞŶƚŽ�
ĚĂ�ĂĐĞŝƚĂĕĆŽ͕�Ž�/ŶǀĞƐƚŝĚŽƌ�WƌŽĨŝƐƐŝŽŶĂů ŽƵ�Ž��ŽƚŝƐƚĂ͕�ĐŽŶĨŽƌŵĞ�Ž�ĐĂƐŽ͕ ĚĞǀĞƌĄ�ŝŶĚŝĐĂƌ�ƐĞ͕�ƵŵĂ�ǀĞǌ�
ŝŵƉůĞŵĞŶƚĂĚĂ�Ă�ĐŽŶĚŝĕĆŽ�ƉŽƌ�ĞůĞ�ŝŵƉŽƐƚĂ͕�ƉƌĞƚĞŶĚĞ�ƌĞĐĞďĞƌ�Ă�ƚŽƚĂůŝĚĂĚĞ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ



�ŵŝƐƐĆŽ�ƉŽƌ�ĞůĞ�ƐƵďƐĐƌŝƚĂƐ�ŽƵ�ƵŵĂ�ƋƵĂŶƚŝĚĂĚĞ�ĞƋƵŝǀĂůĞŶƚĞ�ă�ƉƌŽƉŽƌĕĆŽ�ĞŶƚƌĞ�Ž�ŶƷŵĞƌŽ�ĚĞ��ŽƚĂƐ�
ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ� ĞĨĞƚŝǀĂŵĞŶƚĞ� ĚŝƐƚƌŝďƵşĚĂƐ� Ğ� Ž� ŶƷŵĞƌŽ� ĚĞ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ŽƌŝŐŝŶĂůŵĞŶƚĞ�ŽĨĞƌƚĂĚĂƐ͕�ƉƌĞƐƵŵŝŶĚŽͲƐĞ͕�ŶĂ� ĨĂůƚĂ�ĚĂ�ŵĂŶŝĨĞƐƚĂĕĆŽ͕�Ž� ŝŶƚĞƌĞƐƐĞ�ĚŽ� /ŶǀĞƐƚŝĚŽƌ�
WƌŽĨŝƐƐŝŽŶĂů� ŽƵ� ĚŽ� �ŽƚŝƐƚĂ͕� ĐŽŶĨŽƌŵĞ� Ž� ĐĂƐŽ͕� Ğŵ� ƌĞĐĞďĞƌ� Ă� ƚŽƚĂůŝĚĂĚĞ� ĚĂƐ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ
�ŵŝƐƐĆŽ�ƉŽƌ�ĞůĞ�ƐƵďƐĐƌŝƚĂƐ͘��ĂƐŽ�ŶĆŽ�ƐĞũĂ�ĂƚŝŶŐŝĚŽ�Ž�DŽŶƚĂŶƚĞ�DşŶŝŵŽ͕�Ă�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ƐĞƌĄ�
ĐĂŶĐĞůĂĚĂ͘� �ĂƐŽ� ŚĂũĂ� ŝŶƚĞŐƌĂůŝǌĂĕĆŽ� ĚĞ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ� Ğ� ;ŝͿ� ŶĆŽ� ƐĞũĂ� ǀĞƌŝĨŝĐĂĚĂ� Ă�
ĐŽŶĚŝĕĆŽ�ĚĞ�ĂĐĞŝƚĂĕĆŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ĚĞ�ĚĞƚĞƌŵŝŶĂĚŽ��ŽƚŝƐƚĂ�ŽƵ�/ŶǀĞƐƚŝĚŽƌ�WƌŽĨŝƐƐŝŽŶĂů͕�ŶŽƐ�
ƚĞƌŵŽƐ� ĂĐŝŵĂ� ĚŝƐƉŽƐƚŽƐ͕� ŽƵ� ;ŝŝͿ� Ă� KĨĞƌƚĂ� ZĞƐƚƌŝƚĂ� ƐĞũĂ� ĐĂŶĐĞůĂĚĂ ;ŝŶĐůƵƐŝǀĞ� ŶŽ� ĐĂƐŽ� ĚŽ� ŶĆŽ�
ĂƚŝŶŐŝŵĞŶƚŽ�ĚŽ�DŽŶƚĂŶƚĞ�DşŶŝŵŽͿ͕�ŽƐ�ǀĂůŽƌĞƐ�ŝŶƚĞŐƌĂůŝǌĂĚŽƐ�ƐĞƌĆŽ�ĚĞǀŽůǀŝĚŽƐ�ĂŽƐ�ƌĞƐƉĞĐƚŝǀŽƐ�
�ŽƚŝƐƚĂƐ�ŽƵ� /ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ͕�ĐŽŶĨŽƌŵĞ�Ž�ĐĂƐŽ͕� ĂĐƌĞƐĐŝĚŽƐ ĚŽƐ�ƌĞŶĚŝŵĞŶƚŽƐ� ůşƋƵŝĚŽƐ�
ĂƵĨĞƌŝĚŽƐ� ƉĞůĂƐ� ĂƉůŝĐĂĕƁĞƐ� ĚŽ� &ƵŶĚŽ� ŶŽƐ� /ŶǀĞƐƚŝŵĞŶƚŽƐ� dĞŵƉŽƌĄƌŝŽƐ� ;ĐŽŶĨŽƌŵĞ� ĂďĂŝǆŽ
ĚĞĨŝŶŝĚŽͿ͕�ƐĞŵ�ũƵƌŽƐ�ŽƵ�ĐŽƌƌĞĕĆŽ�ŵŽŶĞƚĄƌŝĂ�ĂĚŝĐŝŽŶĂŝƐ͕�ƐĞŵ�ƌĞĞŵďŽůƐŽ�ĚĞ�ĐƵƐƚŽƐ�ŝŶĐŽƌƌŝĚŽƐ�Ğ�
ĐŽŵ� ĚĞĚƵĕĆŽ� ĚŽƐ� ǀĂůŽƌĞƐ� ƌĞůĂƚŝǀŽƐ� ĂŽƐ� ƚƌŝďƵƚŽƐ� ŝŶĐŝĚĞŶƚĞƐ͕� ƐĞ� ĞǆŝƐƚĞŶƚĞƐ͕� Ğ� ĂŽƐ� ĞŶĐĂƌŐŽƐ�
ŝŶĐŝĚĞŶƚĞƐ͕�ƐĞ�ĞǆŝƐƚĞŶƚĞƐ ;͞�ƌŝƚĠƌŝŽƐ�ĚĞ�ZĞƐƚŝƚƵŝĕĆŽ�ĚĞ�sĂůŽƌĞƐ͟Ϳ͕�ŶŽ�ƉƌĂǌŽ�ĚĞ�ĂƚĠ�ϱ�;ĐŝŶĐŽͿ�ĚŝĂƐ�
ƷƚĞŝƐ�ĐŽŶƚĂĚŽƐ�ĚĂ�ĚĂƚĂ�Ğŵ�ƋƵĞ�ƚĞŶŚĂ�ƐŝĚŽ�ǀĞƌŝĨŝĐĂĚŽ�Ž�ŶĆŽ�ŝŵƉůĞŵĞŶƚŽ�ĚĂ�ƌĞƐƉĞĐƚŝǀĂ�ĐŽŶĚŝĕĆŽ�
ŽƵ ĚŽ�ĐĂŶĐĞůĂŵĞŶƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ĐŽŶĨŽƌŵĞ�Ž�ĐĂƐŽ͘�

WĂƌĂ�ŽƐ�ĨŝŶƐ�ĚĞƐƚĞ�&ĂƚŽ ZĞůĞǀĂŶƚĞ�Ğ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�͞/ŶǀĞƐƚŝŵĞŶƚŽƐ�dĞŵƉŽƌĄƌŝŽƐ͟�ƐŝŐŶŝĨŝĐĂ�ŽƐ�
ŝŶǀĞƐƚŝŵĞŶƚŽƐ�ƚĞŵƉŽƌĄƌŝŽƐ�ƌĞĂůŝǌĂĚŽƐ�ĐŽŵ�ŽƐ�ƌĞĐƵƌƐŽƐ�ƌĞĐĞďŝĚŽƐ�ŶĂ�ŝŶƚĞŐƌĂůŝǌĂĕĆŽ�ĚĂƐ��ŽƚĂƐ�ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ĚƵƌĂŶƚĞ�Ž�ƉƌŽĐĞƐƐŽ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ͕�ŝŶĐůƵŝŶĚŽ�Ğŵ�ƌĂǌĆŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�
ĚĞ�WƌĞĨĞƌġŶĐŝĂ�Ğ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͕�Ğŵ�ĐŽƚĂƐ�ĚĞ�ĨƵŶĚŽƐ�
ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŽƵ�ƚşƚƵůŽƐ�ĚĞ�ƌĞŶĚĂ�ĨŝǆĂ͕�ƉƷďůŝĐŽƐ�ŽƵ�ƉƌŝǀĂĚŽƐ͕�ĐŽŵ�ůŝƋƵŝĚĞǌ�ĚŝĄƌŝĂ͘

KďƐĞƌǀĂĚĂ�Ă�ƉŽůşƚŝĐĂ�ĚĞ�ŝŶǀĞƐƚŝŵĞŶƚŽ ĚŽ�&ƵŶĚŽ͕ ĐŽŶĨŽƌŵĞ�ƉƌĞǀŝƐƚĂ�ŶŽ�ZĞŐƵůĂŵĞŶƚŽ͕ ŽƐ�ƌĞĐƵƌƐŽƐ�
ůşƋƵŝĚŽƐ�ĚĂ�ƉƌĞƐĞŶƚĞ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ƐĞƌĆŽ�ĚĞƐƚŝŶĂĚŽƐ�ă�ĂƋƵŝƐŝĕĆŽ�ĚĞ��ƚŝǀŽƐ�/ŵŽďŝůŝĄƌŝŽƐ͘

�ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ

^ĞƌĄ�ĐŽŶĨĞƌŝĚŽ�Ž�ĚŝƌĞŝƚŽ�ĚĞ�ƉƌĞĨĞƌġŶĐŝĂ�ĂŽƐ��ŽƚŝƐƚĂƐ�ĚĞƚĞŶƚŽƌĞƐ�ĚĞ��ŽƚĂƐ�ĚŽ�&ƵŶĚŽ�Ğŵ� Ϯϯ�ĚĞ�
ũƵŶŚŽ�ĚĞ�ϮϬϮϭ Ğ�ƋƵĞ�ĞƐƚĞũĂŵ�Ğŵ�ĚŝĂ�ĐŽŵ�ƐƵĂƐ�ŽďƌŝŐĂĕƁĞƐ�ƉĂƌĂ�ĐŽŵ�Ž�&ƵŶĚŽ͕�ĐŽŵ�ĂƐ�ƐĞŐƵŝŶƚĞƐ�
ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ ;͞�ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͟Ϳ͗�

;ŝͿ ƉĞƌşŽĚŽ�ƉĂƌĂ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͗�ϭϬ�;ĚĞǌͿ�ĚŝĂƐ�ƷƚĞŝƐ�ĐŽŶƚĂĚŽƐ�Ă�ƉĂƌƚŝƌ�
ĚŽ�ϲǑ�;ƐĞǆƚŽͿ�ĚŝĂ�Ʒƚŝů�ĐŽŶƚĂĚŽ�ĚĂ�ĚĂƚĂ�ĚĞ�ĚŝǀƵůŐĂĕĆŽ�ĚĞƐƚĞ�&ĂƚŽ�ZĞůĞǀĂŶƚĞ͕�ŽƵ�ƐĞũĂ͕�
ϮϬ�ĚĞ�ũƵůŚŽ ĚĞ�ϮϬϮϭ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϮ͕�ŝŶĨŽƌŵĂŶĚŽ�ŽƐ�ƚĞƌŵŽƐ�Ğ�
ĐŽŶĚŝĕƁĞƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�;͞�ĂƚĂ�ĚĞ�/ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͟Ϳ͖

;ŝŝͿ ƉŽƐŝĕĆŽ� ĚŽƐ� �ŽƚŝƐƚĂƐ� Ă� ƐĞƌ� ĐŽŶƐŝĚĞƌĂĚĂ� ƉĂƌĂ� ĨŝŶƐ� ĚŽ� ĞǆĞƌĐşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ�
WƌĞĨĞƌġŶĐŝĂ͗�ƉŽƐŝĕĆŽ�ĚĞ�ĨĞĐŚĂŵĞŶƚŽ�ĚŽ�ĚŝĂ�Ϯϯ�ĚĞ�ũƵŶŚŽ�ĚĞ�ϮϬϮϭ ;͞�ĂƚĂ��ĂƐĞ͟Ϳ͖�

;ŝŝŝͿ ƉĞƌĐĞŶƚƵĂů�ĚĞ�ƐƵďƐĐƌŝĕĆŽ͗�ŶĂ�ƉƌŽƉŽƌĕĆŽ�ĚŽ�ŶƷŵĞƌŽ�ĚĞ�ĐŽƚĂƐ�ĚĞ ĞŵŝƐƐĆŽ�ĚŽ�&ƵŶĚŽ�
ŝŶƚĞŐƌĂůŝǌĂĚĂƐ�Ğ�ĚĞƚŝĚĂƐ�ƉŽƌ�ĐĂĚĂ��ŽƚŝƐƚĂ�ŶĂ��ĂƚĂ��ĂƐĞ͕�ĐŽŶĨŽƌŵĞ�ĂƉůŝĐĂĕĆŽ�ĚŽ�&ĂƚŽƌ�
ĚĞ� WƌŽƉŽƌĕĆŽ� ;ĐŽŶĨŽƌŵĞ� ĂďĂŝǆŽ� ĚĞĨŝŶŝĚŽͿ� ƉĂƌĂ� ƐƵďƐĐƌŝĕĆŽ� ĚĞ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ
�ŵŝƐƐĆŽ͖�Ğ



;ŝǀͿ Ž ĨĂƚŽƌ�ĚĞ�ƉƌŽƉŽƌĕĆŽ�ƉĂƌĂ�ƐƵďƐĐƌŝĕĆŽ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĚƵƌĂŶƚĞ�Ž�ƉƌĂǌŽ�
ƉĂƌĂ� ĞǆĞƌĐşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ͕ ĞƋƵŝǀĂůĞŶƚĞ� Ă� Ϭ͕ϭϬϴϳϰϱϱϱϲϭϬ͕� Ă� ƐĞƌ�
ĂƉůŝĐĂĚŽ�ƐŽďƌĞ�Ž�ŶƷŵĞƌŽ�ĚĞ��ŽƚĂƐ�ĚĞƚŝĚĂƐ�ƉŽƌ�ĐĂĚĂ��ŽƚŝƐƚĂ�ŶĂ��ĂƚĂ��ĂƐĞ͕�ŽďƐĞƌǀĂĚŽ�
ƋƵĞ� ĞǀĞŶƚƵĂŝƐ� ĂƌƌĞĚŽŶĚĂŵĞŶƚŽƐ� ƐĞƌĆŽ� ƌĞĂůŝǌĂĚŽƐ� ƉĞůĂ� ĞǆĐůƵƐĆŽ� ĚĂ ĨƌĂĕĆŽ͕�
ŵĂŶƚĞŶĚŽͲƐĞ� Ž� ŶƷŵĞƌŽ� ŝŶƚĞŝƌŽ� ;ĂƌƌĞĚŽŶĚĂŵĞŶƚŽ� ƉĂƌĂ� ďĂŝǆŽͿ ;͞&ĂƚŽƌ� ĚĞ�
WƌŽƉŽƌĕĆŽ͟Ϳ͘

KƐ��ŽƚŝƐƚĂƐ�ƉŽĚĞƌĆŽ�ŵĂŶŝĨĞƐƚĂƌ�Ž�ĞǆĞƌĐşĐŝŽ�ĚĞ�ƐĞƵ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�ƚŽƚĂů�ŽƵ�ƉĂƌĐŝĂůŵĞŶƚĞ͕�
ĚƵƌĂŶƚĞ�Ž�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�ƐĞŶĚŽ�ƋƵĞ�Ž��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͗�

;ŝͿ ƚĞƌĄ�ƐĞƵ�ŝŶşĐŝŽ�Ă�ƉĂƌƚŝƌ�ĚĂ��ĂƚĂ�ĚĞ�/ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͖

;ŝŝͿ ĂƚĠ�Ž�ϵǑ�;ŶŽŶŽͿ�ĚŝĂ�Ʒƚŝů�ƐƵďƐĞƋƵĞŶƚĞ�ă��ĂƚĂ�ĚĞ�/ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�;ŝŶĐůƵƐŝǀĞͿ͕�
ŽƵ�ƐĞũĂ͕�ĂƚĠ�ϯϬ ĚĞ�ũƵůŚŽ�ĚĞ�ϮϬϮϭ͕�ƐĞƌĄ�ƌĞĂůŝǌĂĚŽ�ũƵŶƚŽ�ă��ϯ͕�ƉŽƌ�ŵĞŝŽ�ĚĞ�ƐĞƵ�ƌĞƐƉĞĐƚŝǀŽ�
ĂŐĞŶƚĞ�ĚĞ�ĐƵƐƚſĚŝĂ͕�ŽďƐĞƌǀĂĚŽƐ�ŽƐ�ƉƌĂǌŽƐ�Ğ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ĚĂ �ϯ͖

;ŝŝŝͿ ĂƚĠ� Ž� ϭϬǑ� ;ĚĠĐŝŵŽͿ� ĚŝĂ� Ʒƚŝů� ƐƵďƐĞƋƵĞŶƚĞ� ă� �ĂƚĂ� ĚĞ� /ŶşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ�
;ŝŶĐůƵƐŝǀĞͿ͕� ŽƵ� ƐĞũĂ͕� ĂƚĠ� ϬϮ� ĚĞ� ĂŐŽƐƚŽ ĚĞ� ϮϬϮϭ͕� ƐĞƌĄ� ƌĞĂůŝǌĂĚŽ� ũƵŶƚŽ� ĂŽ� �ƐĐƌŝƚƵƌĂĚŽƌ͕�
ŽďƐĞƌǀĂĚŽƐ� ŽƐ� ƉƌĂǌŽƐ� Ğ� ŽƐ� ƉƌŽĐĞĚŝŵĞŶƚŽƐ� ŽƉĞƌĂĐŝŽŶĂŝƐ� ĚŽ� �ƐĐƌŝƚƵƌĂĚŽƌ͕� ŶŽ� ƐĞŐƵŝŶƚĞ
ĞŶĚĞƌĞĕŽ͗

ĞƐĐƌŝƚƵƌĂĐĂŽΛǀŽƌƚǆ͘ĐŽŵ͘ďƌ

K�ŚŽƌĄƌŝŽ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�Ġ�Ğŵ�ĚŝĂƐ�ƷƚĞŝƐ�ĚĂƐ�ϵŚ�ăƐ�ϭϴŚ͘

;ŝǀͿ Ă� ůŝƋƵŝĚĂĕĆŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ� ƐĞƌĄ� ƌĞĂůŝǌĂĚĂ� ŶŽ� ϭϬΣ� ;ĚĠĐŝŵŽͿ� ĚŝĂ� Ʒƚŝů�
ƐƵďƐĞƋƵĞŶƚĞ�ă��ĂƚĂ�ĚĞ� /ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕� ŽƵ�ƐĞũĂ͕�Ğŵ�ϬϮ�ĚĞ�ĂŐŽƐƚŽ ĚĞ�
ϮϬϮϭ͕�Ğ�ŽďƐĞƌǀĂƌĄ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ĚĂ��ϯ�Ğ�ĚŽ��ƐĐƌŝƚƵƌĂĚŽƌ͕�ĐŽŶĨŽƌŵĞ�Ž�
ĐĂƐŽ͘

^ĞƌĄ� ƉĞƌŵŝƚŝĚŽ� ĂŽƐ� �ŽƚŝƐƚĂƐ� ĐĞĚĞƌ͕� Ă� ƚşƚƵůŽ� ŽŶĞƌŽƐŽ� ŽƵ� ŐƌĂƚƵŝƚŽ͕� ƐĞƵ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ�
ĞǆĐůƵƐŝǀĂŵĞŶƚĞ� Ă� ŽƵƚƌŽƐ� �ŽƚŝƐƚĂƐ͕� ƚŽƚĂů� ŽƵ� ƉĂƌĐŝĂůŵĞŶƚĞ͕� ĞǆĐůƵƐŝǀĂŵĞŶƚĞ� ƉŽƌ� ŵĞŝŽ� ĚŽ�
�ƐĐƌŝƚƵƌĂĚŽƌ͕�Ă�ƉĂƌƚŝƌ�ĚĂ��ĂƚĂ�ĚĞ�/ŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�ŝŶĐůƵƐŝǀĞ͕�Ğ ĂƚĠ�Ž�ϵǑ�;ŶŽŶŽͿ�ĚŝĂ�
Ʒƚŝů� ƐƵďƐĞƋƵĞŶƚĞ� ă� �ĂƚĂ� ĚĞ� /ŶşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ͕� ŝŶĐůƵƐŝǀĞ͕� ŽďƐĞƌǀĂĚŽƐ� ŽƐ�
ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ĚŽ��ƐĐƌŝƚƵƌĂĚŽƌ͘�

��ƌĞĐŽŵĞŶĚĂĚŽ�Ă�ƚŽĚŽƐ�ŽƐ��ŽƚŝƐƚĂƐ�ƋƵĞ�ĞŶƚƌĞŵ�Ğŵ�ĐŽŶƚĂƚŽ�ĐŽŵ�ƐĞƵƐ�ƌĞƐƉĞĐƚŝǀŽƐ�ĂŐĞŶƚĞƐ�ĚĞ�
ĐƵƐƚſĚŝĂ͕�ĐŽŵ�ĂŶƚĞĐĞĚġŶĐŝĂ͕�ƉĂƌĂ�ŝŶĨŽƌŵĂĕƁĞƐ�ƐŽďƌĞ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ƉĂƌĂ�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�
ĞǆĞƌĐşĐŝŽ�Ğ�ƉĂƌĂ�ĐĞƐƐĆŽ͕�Ă�ƚşƚƵůŽ�ŽŶĞƌŽƐŽ�ŽƵ�ŐƌĂƚƵŝƚŽ͕�ĚĞ�ƐĞƵ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ

�ŶĐĞƌƌĂĚŽ�Ž�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�ũƵŶƚŽ�ă��ϯ�Ğ�ĂŽ��ƐĐƌŝƚƵƌĂĚŽƌ͕�Ğ�ŶĆŽ�ŚĂǀĞŶĚŽ�Ă�
ƐƵďƐĐƌŝĕĆŽ� ĚĂ� ƚŽƚĂůŝĚĂĚĞ� ĚĂƐ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ͕� ƐĞƌĄ� ĚŝǀƵůŐĂĚŽ� Ž� ĐŽŵƵŶŝĐĂĚŽ� ĚĞ�
ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�Ğ�ŝŶşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�
Ğ�ĚĞ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů�;͞�ŽŵƵŶŝĐĂĚŽ�ĚĞ��ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͟Ϳ�
ƉŽƌ�ŵĞŝŽ�ĚĂƐ�ƉĄŐŝŶĂƐ�ĚĂ�ƌĞĚĞ�ŵƵŶĚŝĂů�ĚĞ�ĐŽŵƉƵƚĂĚŽƌĞƐ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ͕�ĚĂ��sD�Ğ�ĚĂ��ϯ͕�



ŝŶĨŽƌŵĂŶĚŽ�Ž�ŵŽŶƚĂŶƚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƐƵďƐĐƌŝƚĂƐ�ĚƵƌĂŶƚĞ�Ž�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�
WƌĞĨĞƌġŶĐŝĂ͕�ďĞŵ�ĐŽŵŽ�Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƌĞŵĂŶĞƐĐĞŶƚĞƐ�ƋƵĞ�ƉŽĚĞƌĆŽ�
ƐĞƌ� ŽďũĞƚŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ� Ğ� DŽŶƚĂŶƚĞ� �ĚŝĐŝŽŶĂů͕� ŽďƐĞƌǀĂĚŽ� Ž� ĂďĂŝǆŽ�
ĚĞƐĐƌŝƚŽ͘

�ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů�

^ĞƌĄ�ĐŽŶĨĞƌŝĚŽ�ĂŽƐ��ŽƚŝƐƚĂƐ�ƋƵĞ�ĞǆĞƌĐĞƌĞŵ ƐĞƵ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�;Ğ�ĚĞƐĚĞ�ƋƵĞ�ŵĂŶŝĨĞƐƚĞŵ�
ŝŶƚĞƌĞƐƐĞ� ŶĞƐƐĞ� ƐĞŶƚŝĚŽ� ŶŽ� ŵŽŵĞŶƚŽ� ĚŽ� ĞǆĞƌĐşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂͿ͕� Ž� ĚŝƌĞŝƚŽ� ĚĞ�
ƐƵďƐĐƌŝĕĆŽ� ĚĂƐ� ƐŽďƌĂƐ ;͞�ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ͟Ϳ͕� ĞƋƵŝǀĂůĞŶƚĞ� ă� ĚŝĨĞƌĞŶĕĂ� ĞŶƚƌĞ� Ž�
ŵŽŶƚĂŶƚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ŝŶŝĐŝĂůŵĞŶƚĞ�ŽďũĞƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�Ğ�Ă�ƚŽƚĂůŝĚĂĚĞ�ĚĞ�
�ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƐƵďƐĐƌŝƚĂƐ�ĚƵƌĂŶƚĞ�Ž�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�;͞^ŽďƌĂƐ͟Ϳ͘�K�
ƉĞƌĐĞŶƚƵĂů�ŵĄǆŝŵŽ� ĚĞ� ^ŽďƌĂƐ� Ă� ƋƵĞ� ĐĂĚĂ� �ŽƚŝƐƚĂ� ƚĞƌĄ� �ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ� ƐĞƌĄ
ĞƋƵŝǀĂůĞŶƚĞ�ĂŽ�ĨĂƚŽƌ�ĚĞ�ƉƌŽƉŽƌĕĆŽ�Ă�ƐĞƌ�ŝŶĚŝĐĂĚŽ�ŶŽ��ŽŵƵŶŝĐĂĚŽ ĚĞ��ŶĐĞƌƌĂŵĞŶƚŽ ĚŽ�WĞƌşŽĚŽ�
ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�Ž�ƋƵĂů�ƐĞƌĄ�Ž�ƌĞƐƵůƚĂĚŽ�ĚĂ�ĚŝǀŝƐĆŽ�ĞŶƚƌĞ� ;ŝͿ�Ž�ŶƷŵĞƌŽ�ĚĞ��ŽƚĂƐ�ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƌĞŵĂŶĞƐĐĞŶƚĞƐ�ŶĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ�ĂƉſƐ�Ž��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ ;Ž�ƋƵĂů�ƉŽĚĞƌĄ�
ĐŽŶƐŝĚĞƌĂƌ� Ă�ĞŵŝƐƐĆŽ�ĚĂƐ��ŽƚĂƐ��ĚŝĐŝŽŶĂŝƐͿ͖ Ğ� ;ŝŝͿ� Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĞ��ŽƚĂƐ� ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ƐƵďƐĐƌŝƚĂƐ�ĚƵƌĂŶƚĞ�Ž��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�ƐĞŶĚŽ�ĐĞƌƚŽ�ƋƵĞ�ƐĞƌĆŽ�ĐŽŶƐŝĚĞƌĂĚĂƐ�ĂƉĞŶĂƐ�ĂƐ��ŽƚĂƐ�
ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĚŽƐ �ŽƚŝƐƚĂƐ�ƋƵĞ͕�ŶŽ�ĂƚŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ͕�ŝŶĐůƵşƌĂŵ�ƐƵĂ�
ŝŶƚĞŶĕĆŽ� Ğŵ ƉĂƌƚŝĐŝƉĂƌ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ͘� �ĂĚĂ� �ŽƚŝƐƚĂ� ĚĞǀĞƌĄ� ŝŶĚŝĐĂƌ͕�
ĐŽŶĐŽŵŝƚĂŶƚĞŵĞŶƚĞ�ă�ŵĂŶŝĨĞƐƚĂĕĆŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ĚĞ� ƐĞƵ��ŝƌĞŝƚŽ�ĚĞ� ^ƵďƐĐƌŝĕĆŽ�ĚĞ� ^ŽďƌĂƐ͕� ƐĞ�
ƉŽƐƐƵŝ ŝŶƚĞƌĞƐƐĞ�ŶĂ�ƐƵďƐĐƌŝĕĆŽ�ĚĞ�Ƶŵ�ŵŽŶƚĂŶƚĞ�ĂĚŝĐŝŽŶĂů�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�;ĂůĠŵ�ĚŽ�
ĨĂƚŽƌ�ĚĞ�ƉƌŽƉŽƌĕĆŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐͿ͕ ĞƐƉĞĐŝĨŝĐĂŶĚŽ�Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĂĚŝĐŝŽŶĂŝƐ�ƋƵĞ�ĚĞƐĞũĂ ƐƵďƐĐƌĞǀĞƌ͕�ůŝŵŝƚĂĚĂ�ĂŽ�ƚŽƚĂů�ĚĂƐ �ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ĞǆŝƐƚĞŶƚĞƐ�ƉĂƌĂ�ĂƐ ^ŽďƌĂƐ�;͞�ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͟�Ğ͕�Ğŵ�ĐŽŶũƵŶƚŽ�ĐŽŵ�Ž�
�ŝƌĞŝƚŽ�ĚĞ�̂ ƵďƐĐƌŝĕĆŽ�ĚĞ�̂ ŽďƌĂƐ͕�͞ �ŝƌĞŝƚŽ�ĚĞ�̂ ƵďƐĐƌŝĕĆŽ�ĚĞ�̂ ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͟Ϳ͕�ƐĞŶĚŽ�
ĐĞƌƚŽ�ƋƵĞ͕�Ğŵ�ĐĂƐŽ�ĚĞ�ĞǆĐĞƐƐŽ�ĚĞ�ĚĞŵĂŶĚĂ͕�ƐĞƌĄ�ƌĞĂůŝǌĂĚĂ�Ă�ĂůŽĐĂĕĆŽ�ĚŝƐĐƌŝĐŝŽŶĄƌŝĂ�ĚĂƐ�ŽƌĚĞŶƐ�
ĞŶǀŝĂĚĂƐ�ƉŽƌ�ŵĞŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͘�� ǀĞĚĂĚŽ�ĂŽƐ��ŽƚŝƐƚĂƐ�ĐĞĚĞƌ͕�
Ă�ƋƵĂůƋƵĞƌ�ƚşƚƵůŽ͕�Ž�ƐĞƵ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ ^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͘�

�� ŝŶƚĞŐƌĂůŝǌĂĕĆŽ� ĚĂƐ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ ƐƵďƐĐƌŝƚĂƐ� ĚƵƌĂŶƚĞ� Ž� ƉĞƌşŽĚŽ� ĚĞ� ĞǆĞƌĐşĐŝŽ� ĚŽ�
�ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů�ũƵŶƚŽ�ă��ϯ�Ğ�ĂŽ��ƐĐƌŝƚƵƌĂĚŽƌ�ƐĞƌĄ�ƌĞĂůŝǌĂĚĂ�
ŶĂ�ĚĂƚĂ�ƉƌĞǀŝƐƚĂ ŶŽ�ĐƌŽŶŽŐƌĂŵĂ�ĂďĂŝǆŽ͕�Ğ�ŽďƐĞƌǀĂƌĄ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ĚĂ��ϯ�Ğ�ĚŽ�
�ƐĐƌŝƚƵƌĂĚŽƌ͕�ĐŽŶĨŽƌŵĞ�Ž�ĐĂƐŽ͘

�ĂƐŽ�ƐĞũĂ�ǀĞƌŝĨŝĐĂĚĂ�Ă�ĞǆŝƐƚġŶĐŝĂ�ĚĞ�ĞǀĞŶƚƵĂů�ƐĂůĚŽ�ƌĞŵĂŶĞƐĐĞŶƚĞ�ĚĞ��ŽƚĂƐ ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ
ĂƉſƐ� Ă� ĚŝǀƵůŐĂĕĆŽ� ĚŽ ĐŽŵƵŶŝĐĂĚŽ� ĚĞ� ĞŶĐĞƌƌĂŵĞŶƚŽ� ĚŽ� ƉĞƌşŽĚŽ� ĚĞ� ĞǆĞƌĐşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ�
^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�Ğ�ĚĞ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů ;Ž�ƋƵĂů�ƉŽĚĞƌĄ�ĐŽŶƐŝĚĞƌĂƌ�Ă�ĞŵŝƐƐĆŽ�ĚĂƐ��ŽƚĂƐ�
�ĚŝĐŝŽŶĂŝƐͿ͕�ƌĞĨĞƌŝĚŽ�ƐĂůĚŽ�ƉŽĚĞƌĄ�ƐĞƌ�ŽĨĞƌƚĂĚŽ�ĂŽƐ�/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ�ĚƵƌĂŶƚĞ�Ž�ƉĞƌşŽĚŽ�
ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͘

�ŝƐƉŽƐŝĕƁĞƐ��ŽŵƵŶƐ�ĂŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�Ğ�ĂŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ ĚĞ�̂ ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ�
�ĚŝĐŝŽŶĂů



EŽ� ĞǆĞƌĐşĐŝŽ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ� Ğ� ĚŽ� �ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ� Ğ� DŽŶƚĂŶƚĞ�
�ĚŝĐŝŽŶĂů͕�ŽƐ��ŽƚŝƐƚĂƐ�;ŝͿ�ĚĞǀĞƌĆŽ�ŝŶĚŝĐĂƌ�Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�Ă�ƐĞƌ�ƐƵďƐĐƌŝƚĂ͕�
ŽďƐĞƌǀĂĚŽ�Ž�ƌĞƐƉĞĐƚŝǀŽ�&ĂƚŽƌ�ĚĞ�WƌŽƉŽƌĕĆŽ͖�Ğ�;ŝŝͿ�ƚĞƌĆŽ�Ă�ĨĂĐƵůĚĂĚĞ͕�ĐŽŵŽ�ĐŽŶĚŝĕĆŽ�ĚĞ�ĞĨŝĐĄĐŝĂ�
ĚĞ�ŽƌĚĞŶƐ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�Ğ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�̂ ƵďƐĐƌŝĕĆŽ�ĚĞ�̂ ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ�
�ĚŝĐŝŽŶĂů͕�ĚĞ�ĐŽŶĚŝĐŝŽŶĂƌ�ƐƵĂ�ƐƵďƐĐƌŝĕĆŽ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϯϭ�
ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϬϬ͕�Ă�ƋƵĞ�ŚĂũĂ�ĚŝƐƚƌŝďƵŝĕĆŽ͗�;ĂͿ�ĚĂ�ƚŽƚĂůŝĚĂĚĞ�ĚŽ�DŽŶƚĂŶƚĞ�/ŶŝĐŝĂů�ĚĂ�KĨĞƌƚĂ�
ZĞƐƚƌŝƚĂ͖�ŽƵ�;ďͿ�ĚĞ�ƵŵĂ�ƉƌŽƉŽƌĕĆŽ�ĞŶƚƌĞ�Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĞĨĞƚŝǀĂŵĞŶƚĞ�
ĚŝƐƚƌŝďƵşĚĂ�Ğ�Ă�ƋƵĂŶƚŝĚĂĚĞ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ŽƌŝŐŝŶĂůŵĞŶƚĞ�ŽďũĞƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�
ƋƵĞ�ĚĞǀĞƌĄ�ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ ƐĞƌ�ƐƵƉĞƌŝŽƌ ĂŽ�DŽŶƚĂŶƚĞ�DşŶŝŵŽ͕�ƐĞŶĚŽ�ĐĞƌƚŽ�ƋƵĞ͕�ŶŽ�ŵŽŵĞŶƚŽ
ĚĂ�ĂĐĞŝƚĂĕĆŽ͕�Ž��ŽƚŝƐƚĂ�ĚĞǀĞƌĄ�ŝŶĚŝĐĂƌ�ƐĞ͕�ƵŵĂ�ǀĞǌ�ŝŵƉůĞŵĞŶƚĂĚĂ�Ă�ĐŽŶĚŝĕĆŽ�ƉŽƌ�ĞůĞ�ŝŵƉŽƐƚĂ͕
ƉƌĞƚĞŶĚĞ�ƌĞĐĞďĞƌ�Ă�ƚŽƚĂůŝĚĂĚĞ�ĚĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƉŽƌ�ĞůĞ�ƐƵďƐĐƌŝƚĂƐ�ŽƵ�ƵŵĂ�ƋƵĂŶƚŝĚĂĚĞ�
ĞƋƵŝǀĂůĞŶƚĞ�ă�ƉƌŽƉŽƌĕĆŽ�ĞŶƚƌĞ�Ž�ŶƷŵĞƌŽ�ĚĞ �ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĞĨĞƚŝǀĂŵĞŶƚĞ�ĚŝƐƚƌŝďƵşĚĂƐ
Ğ�Ž�ŶƷŵĞƌŽ�ĚĞ �ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ŽƌŝŐŝŶĂůŵĞŶƚĞ�ŽĨĞƌƚĂĚĂƐ͕�ƉƌĞƐƵŵŝŶĚŽͲƐĞ͕�ŶĂ�ĨĂůƚĂ�ĚĂ�
ŵĂŶŝĨĞƐƚĂĕĆŽ͕� Ž� ŝŶƚĞƌĞƐƐĞ� ĚŽ� �ŽƚŝƐƚĂ� Ğŵ� ƌĞĐĞďĞƌ� Ă� ƚŽƚĂůŝĚĂĚĞ� ĚĂƐ� �ŽƚĂƐ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ƐƵďƐĐƌŝƚĂƐ͕�ƐĞŶĚŽ�ƋƵĞ͕�ƐĞ�Ă�ĐŽŶĚŝĕĆŽ ŝŶĚŝĐĂĚĂ�ƉĞůŽ��ŽƚŝƐƚĂ�ŶĆŽ�ƐĞ�ŝŵƉůĞŵĞŶƚĂƌ�Ğ�ƐĞ�Ž��ŽƚŝƐƚĂ�ũĄ�
ƚŝǀĞƌ�ĞĨĞƚƵĂĚŽ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚŽ�ƉƌĞĕŽ�ĚĞ�ŝŶƚĞŐƌĂůŝǌĂĕĆŽ�ĚĂƐ��ŽƚĂƐ ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ͕�ƌĞĨĞƌŝĚŽ�
ƉƌĞĕŽ�ĚĞ�ŝŶƚĞŐƌĂůŝǌĂĕĆŽ�ƐĞƌĄ�ĚĞǀŽůǀŝĚŽ͕�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ŽƐ��ƌŝƚĠƌŝŽƐ�ĚĞ�ZĞƐƚŝƚƵŝĕĆŽ�ĚĞ�sĂůŽƌĞƐ͕�ŶŽ�
ƉƌĂǌŽ� ĚĞ� ĂƚĠ� ϱ� ;ĐŝŶĐŽͿ� ĚŝĂƐ� ƷƚĞŝƐ� ĐŽŶƚĂĚŽƐ� ĚĂ� ĚĂƚĂ� Ğŵ� ƋƵĞ� ƚĞŶŚĂ� ƐŝĚŽ� ǀĞƌŝĨŝĐĂĚŽ� Ž� ŶĆŽ�
ŝŵƉůĞŵĞŶƚŽ�ĚĂ�ĐŽŶĚŝĕĆŽ͕�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�ŽƐ�ƉƌŽĐĞĚŝŵĞŶƚŽƐ�ĚŽ��ƐĐƌŝƚƵƌĂĚŽƌ͘�

K� �ŽƚŝƐƚĂ� ƋƵĞ� ĞǆĞƌĐĞƌ� ƐĞƵ� �ŝƌĞŝƚŽ� ĚĞ� WƌĞĨĞƌġŶĐŝĂ� ĞͬŽƵ� Ž� �ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ� Ğ�
DŽŶƚĂŶƚĞ� �ĚŝĐŝŽŶĂů� Ğ� ƐƵďƐĐƌĞǀĞƌ� Ă� �ŽƚĂ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ� ƌĞĐĞďĞƌĄ͕� ƋƵĂŶĚŽ� ƌĞĂůŝǌĂĚĂƐ� ĂƐ�
ƌĞƐƉĞĐƚŝǀĂƐ� ůŝƋƵŝĚĂĕƁĞƐ͕� ƌĞĐŝďŽ� ĚĞ� �ŽƚĂ� ĚĂ� YƵŝŶƚĂ �ŵŝƐƐĆŽ� ƋƵĞ͕� ĂƚĠ� Ă� ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ� ĚŽ�
ĐŽŵƵŶŝĐĂĚŽ�ĚĞ�ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�ĂƌƚŝŐŽ�ϴǑ�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ�
;͞�ŽŵƵŶŝĐĂĚŽ� ĚĞ� �ŶĐĞƌƌĂŵĞŶƚŽ͟Ϳ͕� ĚŽ� ĂŶƷŶĐŝŽ� ĚĞ� ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ� ƌĞŶĚŝŵĞŶƚŽƐ� ƉƌŽ� ƌĂƚĂ
ƌĞůĂĐŝŽŶĂĚŽƐ� ĂŽƐ� /ŶǀĞƐƚŝŵĞŶƚŽƐ� dĞŵƉŽƌĄƌŝŽƐ� Ğ� ĚĂ� ŽďƚĞŶĕĆŽ� ĚĞ� ĂƵƚŽƌŝǌĂĕĆŽ� ĚĂ� �ϯ͕� ŶĆŽ� ƐĞƌĄ�
ŶĞŐŽĐŝĄǀĞů�Ğ�ŶĆŽ�ƌĞĐĞďĞƌĄ�ƌĞŶĚŝŵĞŶƚŽƐ�ƉƌŽǀĞŶŝĞŶƚĞƐ�ĚŽ�&ƵŶĚŽ͘�dĂů�ƌĞĐŝďŽ�Ġ�ĐŽƌƌĞƐƉŽŶĚĞŶƚĞ�ă�
ƋƵĂŶƚŝĚĂĚĞ�ĚĞ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƉŽƌ�ĞůĞ�ĂĚƋƵŝƌŝĚĂ�Ğ�ƐĞ�ĐŽŶǀĞƌƚĞƌĄ�Ğŵ�ƚĂů��ŽƚĂ�ĚĂ�YƵŝŶƚĂ
�ŵŝƐƐĆŽ�ĚĞƉŽŝƐ�ĚĞ͕�ĐƵŵƵůĂƚŝǀĂŵĞŶƚĞ͕�ƐĞƌ�ĚŝǀƵůŐĂĚŽ�Ž��ŽŵƵŶŝĐĂĚŽ�ĚĞ��ŶĐĞƌƌĂŵĞŶƚŽ�Ğ�Ž�ĂŶƷŶĐŝŽ�
ĚĞ� ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ� ƌĞŶĚŝŵĞŶƚŽƐ� ƉƌŽ� ƌĂƚĂ ƌĞůĂĐŝŽŶĂĚŽƐ� ĂŽƐ� /ŶǀĞƐƚŝŵĞŶƚŽƐ� dĞŵƉŽƌĄƌŝŽƐ� Ğ� ĚĂ�
ŽďƚĞŶĕĆŽ�ĚĞ�ĂƵƚŽƌŝǌĂĕĆŽ�ĚĂ��ϯ͕�ƋƵĂŶĚŽ�ĂƐ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ƉĂƐƐĂƌĆŽ�Ă�ƐĞƌ�ůŝǀƌĞŵĞŶƚĞ�
ŶĞŐŽĐŝĂĚĂƐ�ŶĂ��ϯ�Ğ�ƉĂƐƐĂƌĆŽ�Ă�ĨĂǌĞƌ�ũƵƐ�ĂŽƐ�ƌĞŶĚŝŵĞŶƚŽƐ�ƉƌŽǀĞŶŝĞŶƚĞƐ�ĚŽ�&ƵŶĚŽ͘

�Ɛ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�ĂĚƋƵŝƌŝĚĂƐ�ƉĞůŽƐ�/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ�ĨŝĐĂƌĆŽ�ďůŽƋƵĞĂĚĂƐ�ŶŽ�
�ƐĐƌŝƚƵƌĂĚŽƌ� Ğ� ƐŽŵĞŶƚĞ� ƉŽĚĞƌĆŽ� ƐĞƌ� ŶĞŐŽĐŝĂĚĂƐ� ŶŽƐ� ŵĞƌĐĂĚŽƐ� ƌĞŐƵůĂŵĞŶƚĂĚŽƐ� ĚĞ� ǀĂůŽƌĞƐ�
ŵŽďŝůŝĄƌŝŽƐ�ĂƉſƐ�Ž�ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ͕�ĚĂ�ĂƵƚŽƌŝǌĂĕĆŽ�ĚĂ��ϯ�Ğ�ĚĞƉŽŝƐ�ĚĞ�ĚĞĐŽƌƌŝĚŽƐ�
ϵϬ� ;ŶŽǀĞŶƚĂͿ�ĚŝĂƐ�ĚĞ�ĐĂĚĂ�ƐƵďƐĐƌŝĕĆŽ�ŽƵ�ĂƋƵŝƐŝĕĆŽ�ƉĞůŽƐ� /ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ͕�ĐŽŶĨŽƌŵĞ�
ĚŝƐƉŽƐƚŽ�ŶŽƐ�ĂƌƚŝŐŽƐ�ϭϯ�Ğ�ϭϱ͕�ƉĂƌĄŐƌĂĨŽ�ϭǑ͕�ĚĂ�/ŶƐƚƌƵĕĆŽ��sD�ϰϳϲ͘��Ɛ��ŽƚĂƐ�ĚĂ�YƵŝŶƚĂ �ŵŝƐƐĆŽ�
ĂĚƋƵŝƌŝĚĂƐ�ƉŽƌ�ŵĞŝŽ�ĚŽ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�ĞͬŽƵ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�
^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů�ŶĆŽ�ĞƐƚĆŽ�ƐƵũĞŝƚĂƐ�Ă�ĞƐƐĞ�ƉƌĂǌŽ�ĚĞ�ƌĞƐƚƌŝĕĆŽ͘

�ƌŽŶŽŐƌĂŵĂ�ĚĂ�KĨĞƌƚĂ�ZĞƐƚƌŝƚĂ

�ŶĐŽŶƚƌĂͲƐĞ�ĂďĂŝǆŽ�ĐƌŽŶŽŐƌĂŵĂ�ŝŶĚŝĐĂƚŝǀŽ�ĚŽ �ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ Ğ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�
ĚĞ�^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů͗�



η �ǀĞŶƚŽ �ĂƚĂ�

ϭ͘ ZĞĂůŝǌĂĕĆŽ�ĚŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ ĚĂ�KĨĞƌƚĂ
�ŝǀƵůŐĂĕĆŽ�ĚŽ &ĂƚŽ�ZĞůĞǀĂŶƚĞ ĚĂ�KĨĞƌƚĂ

ϭϴ͘Ϭϲ͘ϮϬϮϭ

Ϯ͘ �ĂƚĂ�ĚĞ�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ��ŽƚŝƐƚĂƐ�ĐŽŵ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ Ϯϯ͘Ϭϲ͘ϮϬϮϭ

ϯ͘ ZĞĂůŝǌĂĕĆŽ�ĚŽ�EŽǀŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ
�ŝǀƵůŐĂĕĆŽ�ĚĞƐƚĞ &ĂƚŽ�ZĞůĞǀĂŶƚĞ�

ϭϮ͘Ϭϳ͘ϮϬϮϭ

ϰ͘ /ŶşĐŝŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ ŶĂ��ϯ�Ğ�ŶŽ��ƐĐƌŝƚƵƌĂĚŽƌ ϮϬ͘Ϭϳ͘ϮϬϮϭ

ϱ͘ �ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�ŶĂ��ϯ ϯϬ͘Ϭϳ͘ϮϬϮϭ

ϲ͘ �ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ�ŶŽ��ƐĐƌŝƚƵƌĂĚŽƌ
�ĂƚĂ�ĚĞ�>ŝƋƵŝĚĂĕĆŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�WƌĞĨĞƌġŶĐŝĂ

ϬϮ͘Ϭϴ͘ϮϬϮϭ

ϳ͘ �ŝǀƵůŐĂĕĆŽ�ĚŽ��ŽŵƵŶŝĐĂĚŽ�ĚĞ��ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�WĞƌşŽĚŽ�ĚŽ��ŝƌĞŝƚŽ�
ĚĞ�WƌĞĨĞƌġŶĐŝĂ

Ϭϯ͘Ϭϴ͘ϮϬϮϭ

ϴ͘ /ŶşĐŝŽ�ĚŽ�ƉĞƌşŽĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ Ğ�
DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů ŶĂ��ϯ�Ğ�ŶŽ��ƐĐƌŝƚƵƌĂĚŽƌ

Ϭϰ͘Ϭϴ͘ϮϬϮϭ

ϵ͘ �ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�ƉĞƌşŽĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�
^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů ŶĂ��ϯ

Ϭϵ͘Ϭϴ͘ϮϬϮϭ

ϭϬ͘ �ŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�ƉĞƌşŽĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�
^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů ŶŽ��ƐĐƌŝƚƵƌĂĚŽƌ

ϭϬ͘Ϭϴ͘ϮϬϮϭ

ϭϭ͘ �ĂƚĂ�ĚĞ�ůŝƋƵŝĚĂĕĆŽ�ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ Ğ�DŽŶƚĂŶƚĞ�
�ĚŝĐŝŽŶĂů

ϭϲ͘Ϭϴ͘ϮϬϮϭ

ϭϮ͘ �ŝǀƵůŐĂĕĆŽ�ĚŽ�ĐŽŵƵŶŝĐĂĚŽ�ĚĞ�ĞŶĐĞƌƌĂŵĞŶƚŽ�ĚŽ�ƉĞƌşŽĚŽ�ĚĞ�ĞǆĞƌĐşĐŝŽ�
ĚŽ��ŝƌĞŝƚŽ�ĚĞ�^ƵďƐĐƌŝĕĆŽ�ĚĞ�^ŽďƌĂƐ�Ğ�DŽŶƚĂŶƚĞ��ĚŝĐŝŽŶĂů

ϭϳ͘Ϭϴ͘ϮϬϮϭ

�ƉſƐ� Ž� ĂƚĞŶĚŝŵĞŶƚŽ� ĚŽ��ŝƌĞŝƚŽ� ĚĞ� ^ƵďƐĐƌŝĕĆŽ� ĚĞ� ^ŽďƌĂƐ� Ğ�DŽŶƚĂŶƚĞ� �ĚŝĐŝŽŶĂů͕� ĂƐ� �ŽƚĂƐ� ĚĂ�
YƵŝŶƚĂ �ŵŝƐƐĆŽ� ƌĞŵĂŶĞƐĐĞŶƚĞƐ ;ĐŽŶƐŝĚĞƌĂŶĚŽ� Ă� ĞǀĞŶƚƵĂů� ĞŵŝƐƐĆŽ� ĚĂƐ� �ŽƚĂƐ� �ĚŝĐŝŽŶĂŝƐͿ͕� ƐĞ�
ŚŽƵǀĞƌ͕�ƐĞƌĆŽ�ĚĞƐƚŝŶĂĚĂƐ�ă�ĐŽůŽĐĂĕĆŽ�ƉƷďůŝĐĂ�ũƵŶƚŽ�Ă�/ŶǀĞƐƚŝĚŽƌĞƐ�WƌŽĨŝƐƐŝŽŶĂŝƐ͕�ƉŽƌ�ŝŶƚĞƌŵĠĚŝŽ�
ĚŽ��ŽŽƌĚĞŶĂĚŽƌ�>şĚĞƌ͘

�ǆĐĞƚŽ� ƋƵĂŶĚŽ� ĞƐƉĞĐŝĨŝĐĂŵĞŶƚĞ� ĚĞĨŝŶŝĚŽƐ� ŶĞƐƚĞ� &ĂƚŽ� ZĞůĞǀĂŶƚĞ͕� ŽƐ� ƚĞƌŵŽƐ� ĂƋƵŝ� ƵƚŝůŝǌĂĚŽƐ�
ŝŶŝĐŝĂĚŽƐ�Ğŵ�ůĞƚƌĂƐ�ŵĂŝƷƐĐƵůĂƐ�ƚĞƌĆŽ�Ž�ƐŝŐŶŝĨŝĐĂĚŽ�Ă�ĞůĞƐ�ĂƚƌŝďƵşĚŽ�ŶŽ�ZĞŐƵůĂŵĞŶƚŽ�ĚŽ�&ƵŶĚŽ�ŽƵ�
ŶŽ��ƚŽ�ĚŽ��ĚŵŝŶŝƐƚƌĂĚŽƌ͘

�^d��&�dK�Z�>�s�Ed��E�K���s�͕��D�Yh�>Yh�Z��/Z�hE^d�E�/�͕�^�Z��KE^/��Z��K��KDK�
hD��Z��KD�E����K����/Es�^d/D�EdK�E�^��Kd�^����Yh/Ed� �D/^^�K�Kh�hD��K&�Zd��
��^��Kd�^����Yh/Ed� �D/^^�K͘�

�^d�� &�dK� Z�>�s�Ed�� d�D��KDK�jE/�K�K�:�d/sK��/sh>'�Z����WZKs���K����K&�Zd��
Z�^dZ/d������Z��KE,��/D�EdK��K^��Kd/^d�^��K�&hE�K�̂ K�Z��K��y�Z�1�/K��K��/Z�/dK����
WZ�&�Z�E�/�����K��/Z�/dK����^h�^�Z/��K����^K�Z�^���DKEd�Ed����/�/KE�>���E�K���s�͕�
�D�E�E,hD��,/WMd�^�͕�^�Z��KE^/��Z��K�hD�D�/K�����/sh>'���K����K&�Zd��Z�^dZ/d�͘�



�� K&�Zd�� Z�^dZ/d�� �� ��^d/E���� �y�>h^/s�D�Ed�� �� /Es�^d/�KZ�^� WZK&/^^/KE�/^͕�
�KE&KZD����&/E/�K^�EK��Zd/'K�ϭϭ����Z�^K>h��K�����sD�EǑ�ϯϬ͕����ϭϭ����D�/K����ϮϬϮϭ͘

K�&hE�K���K��KKZ��E��KZ�>1��Z�Z��KD�E��D�Yh��K^��Kd/^d�^���K^� /Es�^d/�KZ�^�
WZK&/^^/KE�/^� /Ed�Z�^^��K^� �D� W�Zd/�/W�Z� ��� K&�Zd�� Z�^dZ/d�� >�/�D͕� �d�Ed�� ��
�h/���K^�D�Ed�͕� �^� /E&KZD��O�^� �KE^d�Ed�^� �K� Z�'h>�D�EdK͕� ��^d�� &�dK�
Z�>�s�Ed�� �� �K��dK��K���D/E/^dZ��KZ͕� ��D��KDK��K� /E&KZD���Eh�>��K� &hE�K͕
�>��KZ��K�EK^� d�ZDK^��K��E�yK� ϯϵͲs���� /E^dZh��K� �sD�ϰϳϮ͕�Yh�� �KEd�DW>���^�
/E&KZD��O�^���/�/KE�/^����KDW>�D�Ed�Z�^����^d��&�dK�Z�>�s�Ed�͕��D��^W��/�>�K^�
&�dKZ�^����Z/^�K�Z�>��/KE��K^��K�&hE�K͕��Ed�^����dKD�������Yh�>Yh�Z����/^�K����
/Es�^d/D�EdK͘

K��ĚŵŝŶŝƐƚƌĂĚŽƌ�Ğ�Ž�'ĞƐƚŽƌ�ƉĞƌŵĂŶĞĐĞŵ�ă�ĚŝƐƉŽƐŝĕĆŽ�ƉĂƌĂ�ƉƌĞƐƚĂƌ�ƋƵĂŝƐƋƵĞƌ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ�
ĂĚŝĐŝŽŶĂŝƐ�ƋƵĞ�ƐĞ�ĨĂĕĂŵ�ŶĞĐĞƐƐĄƌŝŽƐ͘

^ĆŽ�WĂƵůŽ͕�ϭϮ�ĚĞ�ũƵůŚŽ ĚĞ�ϮϬϮϭ͘

sMZdy��/^dZ/�h/�KZ�����d1dh>K^���s�>KZ�^�DK�/>/�Z/K^�>d��͘
;�ĚŵŝŶŝƐƚƌĂĚŽƌ�ĚŽ�&ƵŶĚŽͿ

yW�s/^d���^^�d�D�E�'�D�Ed�>d��͘
;'ĞƐƚŽƌ�ĚŽ�&ƵŶĚŽͿ


