
ϭ�
�

�

�

�

�

�

�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�

�EEh�>�Z�WKZd��E�����KhEd^�

&KZ�d,��z��Z��E����ϯϭ^d�D�Z�,�ϮϬϮϭ�

Z�'/^d�Z����,�Z/dz�EhD��Z͗�ϭϭϬϮϱϵϮ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�



Ϯ�
�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^��

ϴϬ��hD��Z>�E��,Kh^��

^�Zh�^�>�E��

>KE�KE�

EtϭϬ�ϲZ&�

�

�

/E��y�

� � � � � � W�'��

�

/ŶĚĞǆ�� � � � � � � � � ���Ϯ�

dƌƵƐƚĞĞ͛Ɛ�ZĞƉŽƌƚ� � � � � � � ϯͲϰ�

/ŶĚĞƉĞŶĚĞŶƚ��ǆĂŵŝŶĞƌ͛Ɛ�ZĞƉŽƌƚ� � � � � ����ϱ�

^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ĐƚŝǀŝƚŝĞƐ� � � � � ����ϲ�

�ĂůĂŶĐĞ�^ŚĞĞƚ� � � � � � � � ����ϳ�

EŽƚĞƐ�ŽŶ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ� � � � �������������� ����ϴ�

�

�

�

�

�

�

�

�

�

�

�



ϯ�
�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�

dZh^d��͛^�Z�WKZd�

z��Z��E����ϯϭ^d�D�Z�,�ϮϬϮϭ�

�

dŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ�ƌĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϭ�ĨŽƌ�ƚŚĞ�ĐŚĂƌŝƚǇ͕�
/ŶƚĞƌŶĂƚŝŽŶĂů�WůĞŶŝƚƵĚĞ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ��ŚĂƌŝƚǇ�EƵŵďĞƌ�ϭϭϬϮϱϵϮ͘�

�

dŚĞ�dƌƵƐƚĞĞƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂƌĞ͗� � ZĞǀ��ĚĞůŵĂƌ�DĞƐƐŝĂƐ��ĂŶĚŝĚŽ�
� � � � � Dƌ�dŚŝĂŐŽ�DĂƵƌŽ�DĂĐĂŶŝƚĂ�
� � � � � DƌƐ��ŶĚƌĞĂ�ZĞŐŝŶĂ�D��ZĞŶĚĂ�
� � � � � DƌƐ��ůĂƵĚŝĂ�^ŽƵǌĂ�
�

dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĚĚƌĞƐƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ͗� ϴϬ��ƵŵďĞƌůĂŶĚ�,ŽƵƐĞ�

� � � � � ^ĐƌƵďƐ�>ĂŶĞ�
� � � � � >ŽŶĚŽŶ��
� � � � � EtϭϬ�ϲZ&�
�

^dZh�dhZ�͕�'Ks�ZE�E����E��D�E�'�D�Ed�

dŚĞ�ĐŚĂƌŝƚǇ�ŐŽǀĞƌŶŝŶŐ�ĚŽĐƵŵĞŶƚ�ŝƐ�Ă�ĐŽŶƐƚŝƚƵƚŝŽŶ�ƚŚĂƚ�ǁĂƐ�ĂĚŽƉƚĞĚ�ŽŶ�ϮϴƚŚ�:ĂŶƵĂƌǇ�ϮϬϬϰ͘��ŚĂƌŝƚǇ�ŝƐ�
ŐŽǀĞƌŶĞĚ�ďǇ�Ă�ĐŽŵŵŝƚƚĞĞ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĞĚ͘�/ƚ�ŵĞĞƚƐ�ƌĞŐƵůĂƌůǇ�ƚŽ�ƌĞǀŝĞǁ͕�ƉůĂŶ�
ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŵŽŶŝƚŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͘�
�
�
K�:��d/s�^��E����d/s/d/�^�
�
dŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ĂƌĞ�ĨŝƌƐƚ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ��ŚƌŝƐƚŝĂŶ�ZĞůŝŐŝŽŶ�;ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
^ƚĂƚĞŵĞŶƚ�ŽĨ��ĞůŝĞĨƐͿ͘� dŚĞ� ƚƌƵƐƚĞĞƐ� ĐŽŶĨŝƌŵ�ƚŚĂƚ� ƚŚĞǇ�ŚĂǀĞ�ŚĂĚ�ĚƵĞ� ƚŽ� ƚŚĞ�ŐƵŝĚĂŶĐĞ� ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�
�ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶ�ŽŶ�ƉƵďůŝĐ�ďĞŶĞĨŝƚ�ďĞĨŽƌĞ�ĚĞĐŝĚŝŶŐ�ǁŚĂƚ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƐŚŽƵůĚ�ƵŶĚĞƌƚĂŬĞ͘�
�
�
��,/�s�D�Ed^��E��W�Z&KZD�E���
�
dŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ�ŚĞůĚ�ƐƵĐĐĞƐƐĨƵů�ĐŽŶĨĞƌĞŶĐĞƐ� ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌ� ŝŶ�ǁŚŝĐŚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁĞƌĞ�ĞƋƵŝƉƉĞĚ�
ĞŶĚ� ĞĚƵĐĂƚĞĚ� ŽŶ� ƚŚĞ� ƉƌŝŶĐŝƉůĞƐ� ĂŶĚ� ĚŽĐƚƌŝŶĞƐ� ŽĨ� ƚŚĞ� �ŚƌŝƐƚŝĂŶ� ĨĂŝƚŚ͘� dŚĞ� ĐŚƵƌĐŚ� ĂůƐŽ� ƐƚĂƌƚĞĚ� ŶĞǁ�
ĐŽŶŐƌĞŐĂƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�/ƚ�ŶŽǁ�ŵĞĞƚƐ�ŝŶ�ƚŚƌĞĞ�ĚŝĨĨĞƌĞŶƚ�ůŽĐĂƚŝŽŶƐ�ĨŽƌ�ŝƚƐ�ŵĞĞƚŝŶŐƐ͘�dŚĞ�ĐŚƵƌĐŚ�
ĂůƐŽ�ŚĞůĚ�ĐŽŶĨĞƌĞŶĐĞƐ�ďŽƚŚ�ŝŶ�/ƚĂůǇ͕�WŽƌƚƵŐĂů�ĂŶĚ�^ƉĂŝŶ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁŚŝĐŚ�ǁĞƌĞ�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů͘�/ƚ�
ĐŽŶƚŝŶƵĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ǁŽƌŬ�ŝŶ�/ƚĂůǇ�ĂŶĚ�WŽƌƚƵŐĂů͘�

�

�



ϰ�
�

&/E�E�/�>�Z�s/�t�
�
dŚĞ�ŝŶĐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ŶŽǁ�ά�ϭϴϬ͕ϴϯϯ͘�dŚŝƐ�ŝƐ�Ă�ŐŽŽĚ�ĂŵŽƵŶƚ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�
ŝŶĐůƵĚĞƐ�ƚŚĞ��:Z^͖��ƚŚĞ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů�ŵĂŶĂŐĞĚ�ŽǀĞƌ�ƚŚŝƐ�ƉĞƌŝŽĚ͘�dŚŝƐ�ŝƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽŶ�ůĂƐƚ�
ǇĞĂƌ͛Ɛ�ŝŶĐŽŵĞ͘�dŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ƵƐĞĚ�ŵŽƌĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽǀĞƌ�ŵŝƐƐŝŽŶƐ�ƚŽ�/ƚĂůǇ͕�WŽƌƚƵŐĂů�ĂŶĚ�^ƉĂŝŶ͘��
dŚĞ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ǁĞůů�ŵĂŶĂŐĞĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘�
�
�
Z�^�Zs��WK>/�z�
�
/ƚ�ŝƐ�ƚŚĞ�ƉŽůŝĐǇ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƚŚĞ�ƌĞƐĞƌǀĞƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�Ăƚ�
ĂďŽƵƚ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ŽĨ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĞǆƉĞŶĚŝƚƵƌĞ͘�dŚŝƐ�ƉƌŽǀŝĚĞƐ�ƐƵĨĨŝĐŝĞŶƚ�ĨƵŶĚƐ�ƚŽ�ĐŽǀĞƌ�ĂŶǇ�
ĞŵĞƌŐĞŶĐǇ�ĞǆƉĞŶĚŝƚƵƌĞ�ƚŚĂƚ�ŵĂǇ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ͘�dŚĞ�ĐŚĂƌŝƚǇ�ǁŝůů�ƐĞĞŬ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚŝƐ�ůĞǀĞů�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�
�
�
Z/^<�D�E�'�D�Ed�
�
dŚĞ�ĐŚĂƌŝƚǇ�ŚĂǀĞ�ĂƐƐĞƐƐĞĚ�Ăůů�ƚŚĞ�ŵĂũŽƌ�ƌŝƐŬ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ƚŚŽƐĞ�
ƌĞůĂƚĞĚ�ƚŽ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ĨŝŶĂŶĐĞƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͕�ĂŶĚ�ĂƌĞ�ƐĂƚŝƐĨŝĞĚ�ƚŚĂƚ�ƐǇƐƚĞŵƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�
ŵŝƚŝŐĂƚĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŵĂũŽƌ�ƌŝƐŬƐ͘�
�
�
dZh^d���Z�^WKE^/�/>/d/�^�
�
hŶĚĞƌ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϭϵϵϯ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĞĂĐŚ�
ĂĐĐŽƵŶƚŝŶŐ�ǇĞĂƌ�ǁŚŝĐŚ�ŐŝǀĞƐ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚĞǇ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ͗�
�

ϭ͘� ^ĞůĞĐƚ�ƐƵŝƚĂďůĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĂƉƉůǇ�ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ͘�
Ϯ͘� DĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ͘�
ϯ͘� ^ƚĂƚĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽůůŽǁĞĚ͘�
ϰ͘� WƌĞƉĂƌĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�

�

dŚĞǇ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŬĞĞƉŝŶŐ�ƉƌŽƉĞƌ�ƌĞĐŽƌĚƐ�ǁŚŝĐŚ�ĚŝƐĐůŽƐĞ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ĂĐĐƵƌĂĐǇ�ƚŚĞ�ĨŝŶĂŶĐĞƐ�
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƐƵĐŚ�ĂĐĐŽƵŶƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϭϵϵϯ͘�dŚĞǇ�ĂůƐŽ�
ŚĂǀĞ�Ă�ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŽ�ŬĞĞƉ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ƚŽ�ĚĞƚĞĐƚ�
ĨƌĂƵĚ�Žƌ�ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘�

�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�dƌƵƐƚĞĞƐ�ŽŶ�ϯϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϮϮ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ�ďǇ͗� �

�

�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�



ϱ�
�

/E��W�E��Ed��y�D/E�Z͛^�Z�WKZd�dK�d,��dZh^d��^�
�
/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�
�
/�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϭ�ƐĞƚ�ŽƵƚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ͘�
�
ZĞƐƉĞĐƚŝǀĞ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚƌƵƐƚĞĞƐ�ĂŶĚ�ĞǆĂŵŝŶĞƌ�
�
dŚĞ� ƚƌƵƐƚĞĞƐ� ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ĂĐĐŽƵŶƚƐ͗� ƚŚĞǇ� ĐŽŶƐŝĚĞƌ� ƚŚĂƚ� ƚŚĞ� ĂƵĚŝƚ�
ƌĞƋƵŝƌĞŵĞŶƚ� ƵŶĚĞƌ� ƐĞĐƚŝŽŶ� ϭϰϰ� ;ϮͿ� ŽĨ� ƚŚĞ� �ŚĂƌŝƚŝĞƐ� �Đƚ� ϮϬϭϭ� ;ƚŚĞ� ϮϬϭϭ� �ĐƚͿ͕� ĚŽĞƐ� ŶŽƚ� ĂƉƉůǇ� ĂŶĚ� ƚŚĂƚ� ĂŶ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĂƚŝŽŶ�ŝƐ�ŶĞĞĚĞĚ͘��
�
,ĂǀŝŶŐ�ƐĂƚŝƐĨŝĞĚ�ŵǇƐĞůĨ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ�ƵŶĚĞƌ�ĐŽŵƉĂŶǇ�ůĂǁ�ĂŶĚ�ŝƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ŝŶĚĞƉĞŶĚĞŶƚ�
ĞǆĂŵŝŶĂƚŝŽŶ͕�ŝƚ�ŝƐ�ŵǇ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ͗�

x� �ǆĂŵŝŶĞ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ�ŽĨ�ƚŚĞ�ϮϬϭϭ��Đƚ͘�
x� &ŽůůŽǁ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ůĂŝĚ�ĚŽǁŶ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů��ŝƌĞĐƚŝŽŶƐ�ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ�

�ŽŵŵŝƐƐŝŽŶĞƌƐ�ŵĂĚĞ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�ϭϰϱ;ϱͿ�;ďͿ�ŽĨ�ƚŚĞ�ϮϬϭϭ��Đƚ͘�
x� ^ƚĂƚĞ�ǁŚĞƚŚĞƌ�ƉĂƌƚŝĐƵůĂƌ�ŵĂƚƚĞƌƐ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ͘�

�
�ĂƐŝƐ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌ͛Ɛ�ƌĞƉŽƌƚ�
�
DǇ�ĞǆĂŵŝŶĂƚŝŽŶ�ǁĂƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'ĞŶĞƌĂů��ŝƌĞĐƚŝŽŶƐ�ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂƌŝƚǇ��ŽŵŵŝƐƐŝŽŶĞƌƐ͘�
�Ŷ�ĞǆĂŵŝŶĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ŬĞƉƚ�ďǇ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�Ă�ĐŽŵƉĂƌŝƐŽŶ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�
ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƚŚŽƐĞ�ƌĞĐŽƌĚƐ͘�/ƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ĂŶǇ�ƵŶƵƐƵĂů�ŝƚĞŵƐ�Žƌ�ĚŝƐĐůŽƐƵƌĞƐ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�
ĂŶĚ�ƐĞĞŬŝŶŐ�ĞǆƉůĂŶĂƚŝŽŶƐ�ĨƌŽŵ�ǇŽƵ�ĂƐ�ƚƌƵƐƚĞĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ĂŶǇ�ƐƵĐŚ�ŵĂƚƚĞƌƐ͘�dŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ƵŶĚĞƌƚĂŬĞŶ�ĚŽ�ŶŽƚ�
ƉƌŽǀŝĚĞ�Ăůů�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ĂŶ�ĂƵĚŝƚ͕�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ŶŽ�ŽƉŝŶŝŽŶ�ŝƐ�ŐŝǀĞŶ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�
ƚŚĞ�ĂĐĐŽƵŶƚƐ�ƉƌĞƐĞŶƚ�Ă�͞ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ͟�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚŽƐĞ�ŵĂƚƚĞƌƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�
ďĞůŽǁ͘��
�
/ŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�

/Ŷ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŵǇ�ĞǆĂŵŝŶĂƚŝŽŶ͕�ŶŽ�ŵĂƚƚĞƌ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ŵǇ�ĂƚƚĞŶƚŝŽŶ͗�

ϭ͘� tŚŝĐŚ�ŐŝǀĞ�ŵĞ�ƌĞĂƐŽŶĂďůĞ�ĐĂƵƐĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝŶ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĂƐƉĞĐƚ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ŶŽƚ�ŵĞƚ�ƚŚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ͗�
Ͳ� WƌŽƉĞƌ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ĂƌĞ�ŬĞƉƚ�;ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϯϴϲ�ŽĨ�ƚŚĞ��Đƚ�ϮϬϬϲͿ�
Ͳ� �ĐĐŽƵŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ǁŚŝĐŚ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽƵŶƚŝŶŐ�

ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƐĞĐƚŝŽŶ�ϯϵϲ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�
ŽĨ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ͗��ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ZĞƉŽƌƚŝŶŐ�ďǇ��ŚĂƌŝƚŝĞƐ�

ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŵĞƚ͖��Žƌ��

Ϯ͘� dŽ�ǁŚŝĐŚ͕�ŝŶ�ŵǇ�ŽƉŝŶŝŽŶ͕�ĂƚƚĞŶƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĚƌĂǁŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶĂďůĞ�Ă�ƉƌŽƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�
ĂĐĐŽƵŶƚƐ�ƚŽ�ďĞ�ƌĞĂĐŚĞĚ͘�

�
�
�ůĂƵĚŝĂ�WĂƚƌŝĐŝĂ�'ŝƌĂůĚŽ��&����
>ĂŶĚůŝŶĞ͗�ϬϮϬ�ϴϭϱϬϲϮϰϰ�
�



ϲ�
�

�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�
^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�ϯϭ^d�DĂƌĐŚ�ϮϬϮϭ�

�

� � �
�
hŶƌĞƐƚƌŝĐƚĞĚ�� dŽƚĂů�&ƵŶĚƐ�

� � � &ƵŶĚƐ� � ϮϬϮϭ� ϮϬϮϬ�
/ŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�� EŽƚĞ� � ά� � ά� ά�
ĨƌŽŵ�ŐĞŶĞƌĂƚĞĚ�ĨƵŶĚƐ� � � � � � �
� � � � � � �
sŽůƵŶƚĂƌǇ�/ŶĐŽŵĞ� Ϯ� � ϭϮϳ͕ϵϲϳ� � ϭϮϳ͕ϵϲϳ� ϮϬϰ͕ϴϬϭ�
�:Z^� ϯ� � ϭϵ͕ϰϵϰ� � ϭϵ͕ϰϵϰ� �
� � � � � � �
KƚŚĞƌ�/ŶĐŽŵĞ� � � � � � �
'ŝĨƚ��ŝĚ�dĂǆ� � � ϯϯ͕ϯϳϮ��� � ��ϯϯ͕ϯϳϮ� ϰϴ͕Ϯϰϵ�
dŽƚĂů�/ŶĐŽŵŝŶŐ�ZĞƐŽƵƌĐĞƐ� � � ϭϴϬ͕ϴϯϯ� � ϭϴϬ͕ϴϯϯ� Ϯϱϯ͕ϬϱϬ�

� � � � � � �
�
ZĞƐŽƵƌĐĞƐ��ǆƉĞŶĚĞĚ� � � � � � �
�ŚĂƌŝƚĂďůĞ��ĐƚŝǀŝƚŝĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ŽďũĞĐƚŝǀĞƐ� � � � �
� � � � � � �
�ŽƐƚ�ŽĨ��ĐƚŝǀŝƚŝĞƐ� ϲ� � ϭϲϴ͕ϱϭϲ� � ϭϲϴ͕ϱϭϲ� ϮϱϬ͕ϰϱϵ�
'ƌĂŶƚƐ�WĂǇĂďůĞ� ϰ� � �Ϭ�� � Ϭ� Ϭ�

� � � � � � �
'ŽǀĞƌŶĂŶĐĞ��ŽƐƚƐ� ϳ� � Ϭ� � Ϭ� Ϭ�

� � � � � � �
dŽƚĂů�ZĞƐŽƵƌĐĞƐ�� � � ϭϲϴ͕ϱϭϲ� � ϭϲϴ͕ϱϭϲ� ϮϱϬ͕ϰϱϵ�
�ǆƉĞŶĚĞĚ� � � � � � �
� � � � � � �
EĞƚ�DŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� � � �����ϭϮ͕ϯϭϳ� � ϭϮ͕ϯϭϳ� Ϯ͕ϱϵϭ�

� � � � � � �
dŽƚĂů�&ƵŶĚƐ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�� � � ������ ϭϰ͕ϭϬϰ� ϭϭ͕ϱϭϯ�
dŽƚĂů�&ƵŶĚƐ��ĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�� � �� ������ Ϯϲ͕ϰϮϭ� ϭϰ͕ϭϬϰ�

� � � � � � �
�
dŚĞ�ĂďŽǀĞ�ĨƵŶĚƐ�ĂƌĞ�Ăůů�ĐůĂƐƐĞĚ�ĂƐ�ƚŽ�ƉƵƌƉŽƐĞ� � � � �
�ůů�ŵŽǀĞŵĞŶƚƐ�ŽĨ�ĨƵŶĚƐ�ĂŶĚ�Ăůů�ƌĞĐŽŐŶŝƐĞĚ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ĂďŽǀĞ� �

�

�

�

�

н�

�



ϳ�
�

�

�
�
�
�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�� �
�ĂůĂŶĐĞ�^ŚĞĞƚ�ĂƐ�Ăƚ�ϯϭƐƚ�DĂƌĐŚ�ϮϬϮϭ� �

� � � � � � �
�� � � ϮϬϮϭ� � ϮϬϮϬ� �
&ŝǆĞĚ��ƐƐĞƚƐ� EŽƚĞ� � ά� � ά� �
�
dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� � � Ϭ� � ϰ͕ϲϬϴ� �
� � � Ϭ� � ϰ͕ϲϬϴ� �
� � � � � � �
�ƵƌƌĞŶƚ��ƐƐĞƚƐ�� � � � � � �
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ� � � Ϯϲ͕ϰϮϭ� � ϵ͕ϰϵϲ� �
�ĞďƚŽƌƐ�Θ�ƉƌĞƉĂǇŵĞŶƚƐ� � � �Ϭ� � Ϭ� �
� � � Ϯϲ͕ϰϮϭ� � ϭϱ͕ϳϬϬ� �
� � � � � � �
�ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� � � � �
� � � � � � �
�ƌĞĚŝƚŽƌƐ�Θ�ĂĐĐƌƵĂůƐ� � � Ϭ� � Ϭ� �
EĞƚ��ƵƌƌĞŶƚ��ƐƐĞƚƐ� � � Ϭ� � Ϭ� �
� � � � � � �
EĞƚ��ƐƐĞƚƐ� � � Ϯϲ͕ϰϮϭ� � ϭϰ͕ϭϬϰ� �
� � � � � � �
hŶƌĞƐƚƌŝĐƚĞĚ�&ƵŶĚƐ� � � � � � �
'ĞŶĞƌĂů�&ƵŶĚ� � � Ϯϲ͕ϰϮϭ� � ϭϰ͕ϭϬϰ� �
dKd�>�&hE�^� � � Ϯϲ͕ϰϮϭ� � ϭϰ͕ϭϬϰ� �
�
�
�� � � � � � �
�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽŶ�ϯϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϮϮ�ĂŶĚ�ƐŝŐŶĞĚ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ�ďǇ͗� �

�

�
�
�
�� �

�
�� � � �

� �� �� �� � � �
� � � � � � �
dŚĞ�ŶŽƚĞƐ�ŽŶ�ƚŚĞƐĞ�ĂĐĐŽƵŶƚƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ĂĐĐŽƵŶƚƐ� � � �

�
�
�
�
�
�
�



ϴ�
�

/Ed�ZE�d/KE�>�W>�E/dh���D/E/^dZ/�^�
EŽƚĞƐ�ƚŽ�ƚŚĞ��ĐĐŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�zĞĂƌ��ŶĚĞĚ�ϯϭ^d�DĂƌĐŚ�ϮϬϮϭ�

�

ϭͿ� �ĐĐŽƵŶƚŝŶŐ�WŽůŝĐŝĞƐ�

dŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƉƌĞƉĂƌĞĚ� ƵŶĚĞƌ� ƚŚĞ� ŚŝƐƚŽƌŝĐ� ĐŽƐƚ� ĐŽŶǀĞŶƚŝŽŶ� ;ĂƐ� ŵŽĚŝĨŝĞĚ� ďǇ� ƚŚĞ�
ƌĞǀĂůƵĂƚŝŽŶ� ŽĨ� ĨŝǆĞĚ� ĂƐƐĞƚƐ� ŝŶǀĞƐƚŵĞŶƚƐͿ� ĂŶĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ĂƉƉůŝĐĂďůĞ� ĂĐĐŽƵŶƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ͗�
^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ͗�ZĞƉŽƌƚŝŶŐ�ĂŶĚ��ĐĐŽƵŶƚŝŶŐ�ďǇ��ŚĂƌŝƚŝĞƐ�ŝƐƐƵĞĚ�DĂƌĐŚ�ϮϬϬϱ�ĂŶĚ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŚĂƌŝƚŝĞƐ��Đƚ�ϭϵϵϯ͘�^ŝŐŶŝĨŝĐĂŶƚ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�ĂƌĞ͗�
�
/ŶĐŽŵŝŶŐ�ZĞƐŽƵƌĐĞƐ�
�
/ŶĐŽŵŝŶŐ� ƌĞƐŽƵƌĐĞƐ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂĐƚŝǀŝƚŝĞƐ� ǁŚĞŶ� ĞŶƚŝƚůĞŵĞŶƚ� ŚĂƐ�
ƉĂƐƐĞĚ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĂƌĞ�ĐĞƌƚĂŝŶ�ĂŶĚ�ŵĞĂƐƵƌĂďůĞ͘��ŶǇ�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ƌĞĐĞŝǀĞĚ�
ƚŚĂƚ�ƌĞůĂƚĞ�ĞǆĐůƵƐŝǀĞůǇ�ƚŽ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂƌĞ�ĚĞĨĞƌƌĞĚ�ŝŶ�ƚŚĞ��ĂůĂŶĐĞ�^ŚĞĞƚ͘�
�
ZĞƐŽƵƌĐĞƐ��ǆƉĞŶĚĞĚ�
�
�ǆƉĞŶĚŝƚƵƌĞ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂĐƚŝǀŝƚŝĞƐ� ǁŚĞŶ� Ă� ůŝĂďŝůŝƚǇ� ŝƐ� ŝŶĐƵƌƌĞĚ� Žƌ�
ŝŶĐƌĞĂƐĞĚ�ǁŝƚŚŽƵƚ�Ă�ĐŽŵŵĞŶƐƵƌĂƚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐƐĞƚƐ�Žƌ�Ă�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ůŝĂďŝůŝƚŝĞƐ͘�
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