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The trustees present their report and accounts for the year ended 31 August 2019. 
 
The accounts have been prepared in accordance with the accounting policies set out in note 1 to the accounts and comply with the 
charity's Memorandum and Articles of Association, the Companies Act 200ϲ and “Accounting and Reporting by Charities: Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the Financial Reporting Standard applicable in 
the UK and Republic of Ireland (FRS 102)” (as amended for accounting periods commencing from 1 January 201ϲ). 
 
Objectives and Activities  
In line with the memorandum and articles of association set up when Voces Cantabiles Music was established on 16 August 2006, the 
aims and objectives of the charity are:  
-To stage and perform professional vocal concerts of classical genre that attract a diverse audience.  
-To lead singing based workshops and master classes for people of all ages and abilities.  
-To work with schools in developing creative initiatives that combine music with core studies. 
-To inspire people through music.  
 
During the course of the year the charity continued to focus on achieving the aims and objectives of the strategic plan initially developed 
in 2016. A summary is set out below.  
 
Strategic Plan at a Glance:  
VISION:  
-The VCM Foundation will inspire people through music  
-The VCM Foundation will reach out to communities around the world and use choral singing to inspire people and contribute to social 
change  
-Those who work for the VCM Foundation will feel empowered, proud and secure. 
 
MISSION:  
-Through world-class concert performances, a wide ranging education programme and the provision of training and resources, the VCM 
Foundation will have a positive impact on society, encouraging talented professional performers to use their skills to inspire other people.  
 
VALUES:  
-As musicians, we are driven by: excellence, co-operation, partnership, inclusivity and creativity. 
 
Strategic Objective 1: World Class Performance  
KPIs:  
-A strong programme of concerts each season in leading concert halls, festivals and churches around the world.  
-An ongoing programme of high quality recordings and successful albums. 
-A leading ranking in the global field of top vocal groups. 
 
Strategic Objective 2: Inspiring future professionals  
KPIs: 
-An established VOCES8 Scholars programme.  
-Young professional singers developing their own ensembles. 
-A pipeline of young people to feed into the choral profession. 
 
Strategic Objective 3: A leader for resources, research, methodology and training 
KPIs:  
-Continuing excellence of product development with ongoing publication of online resources and sheet music to provide support for 
those working in music education. 
-Development of a VCM ‘Pathway’ to reach singers of all ability levels.  
-Partnership with the Institute of Education in London to publish research alongside the work of the foundation. 
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Strategic Objective 4: A Centre for Excellence and Outreach in the City of London  
KPIs:  
-A successfully completed programme of renovation at the Gresham Centre (now renamed the VOCES8 Centre) and its establishment as a 
centre of excellence for choral singing in the City of London. 
-A fully developed plan for annual activity at the centre by the VCM Foundation  
-A high level of usage of the Centre by a wide range of vocal groups for rehearsals, workshops and performances.  
 
Strategic Objective 5: An aspirational and inclusive outreach programme  
KPIs:  
-A wide range of innovative and excellent outreach, learning and participation activity - local, national and international.  
-Partnerships with music hubs, festivals, concert halls and churches that ensure long term, sustainable impact. 
 
Achievements and Performance 
͞After silence͕ that which comes nearest to expressing the inexpressible is music." 
 
This quotation from Aldous Huxley succinctly captures the transformational power of music.  It is this experience that the charity brings 
to all with whom they engage. 
 
A leading weekend newspaper characterised the work of the charity with the headline, “They want to teach the world to sing”. This is in 
large part the driving objective of VCM but to it should be added the commitment to excellence of the charity’s vocal ensembles. The 
chief executive has a straightforward view that the role of the charity is to inspire others to sing and find their voice and that this is best 
achieved through encountering excellence both in performance and teaching. 
 
This has been a very good year for the charity particularly in terms of progress on strategic objectives. 
 
At the heart of the charity is the vocal ensemble VOCES8 and it is the quality of their performance and place in the market that underpins 
its charitable activity. VOCES8 continues to evolve as a group with a healthy balance of stability and turnover. At the beginning of the year 
the group welcomed two new singers to the ensemble, Chris Moore and Katie Jefferies-Harris, the latter a graduate of the VOCES8 
Scholars Programme. 
 
Their strengthening order book and performance fees evidence the continuous development of this ensemble, which is reflected in the 
accounts. Performance highlights for this year include a debut concert in the BBC Proms, an inaugural tour of Australia (including a 
concert at the Sydney Opera House) and performances of the Messiah and St John Passion in collaboration with the Academy of Ancient 
Music.  They also continue to play a significant part in delivering the education objectives of the charity, with a major role in delivering a 
Masters Course at Cambridge University, residencies at Melbourne Academy of Music and several educational establishments in the USA 
as well as an ongoing series of workshops and master classes alongside their concert programme both in the UK and abroad.  
 
VOCES8 continues to be a Decca Artist and the group has been active in recording and preparing albums for release on VCM’s own label, 
VOCES8 Records. They are frequently heard on radio across the world, with many of their concerts being broadcast live. Recent recording 
activity has included the release of the album ‘Enchanted Isle’ in January 201ϵ with Decca Classics. The group has also premiered an 
increasing number of works by a range of young composers and has developed a successful “composer in residence” relationship which 
this year has been with Jonathan Dove.   
 
This improvement in the group’s position in the market place is in no small part due to the ongoing relationship with Edition Peters and 
the endeavours of Robin Tyson, the head of their Artist Management section. An important element is the appointment of ‘Local Agents’ 
to promote the group worldwide and this year has seen the benefits of the appointment of an established relationship with the artist 
agency for North America, Opusϯ. This is already resulting in improved proposals for next year’s tours.  Edition Peters continues to act as 
the publisher of the charity’s output including an increasing variety of VOCES8 arrangements, compositions by Paul Smith and the 
VOCES8 Method. 
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Apollo5, the second ensemble within the charity, increasingly contributes to the education work of the charity and has a flourishing 
programme with an ever-growing number of international performances. The project model adopted last year is proving very successful 
and the group is pursuing a mixed programme of concerts, tours, recording and education work. The past season has seen Apollo5 
touring in France, Germany and Spain. The group gave debut performances in Croatia, Ireland and Poland and appeared at prestigious 
Festivals such as Festival la Folle Journée in Warsaw, the Heidelberg Festival and Thüringer Bachwochen, Weimar.  Undoubtedly one of 
Apolloϱ’s biggest achievements of the past year has been launching their latest album ‘O Radiant Dawn’ which charted in the top 10 of 
the UK classical charts and has been widely acclaimed in the classical music media. Having such a strong second ensemble has impacted 
the capability of the charity significantly and is a major factor in the expansion of the education programme linked to the development of 
the VOCES8 Centre.  
 
The education programme often led by Paul Smith, members of Apollo5 and the wider team has extended as far afield as Dubai for 
Choirfest Middle East. Projects across France have been very successful, and we are grateful for the support of Vivendi in sponsoring part 
of six different projects with Paul Smith, VOCES8 and Apollo5. We have continued to deliver our ‘Young Leaders Programme’ around the 
UK, reaching more enthusiastic students than ever. Projects included Bradfield College Young Leader Programme (in its 8th year); 
Leicestershire Young Leader Project, which focused on boys leading; St Benedict’s Ealing Young Leaders; Cambridgeshire Roots 
Project and the City of London Girls’ Young leader Project. Other projects include working with children in Years 1 and 2 in Hackney and 
Tower Hamlets and an illuminating Year 1 Research Project. 
 
The charity has been working for some years with Professor Sue Hallam of the Institute of Education – part of London University – on the 
impact of singing on broader educational engagement and attainment. During 2018-19, the charity worked with Professor Graham 
Welch, Chair of Music Education at the Institute, to lead a research project in Hackney with Key Stage One students. This important work 
demonstrates in a rigorous and quantifiable way the impact of the educational programmes that form the key focus of the charity. 
 
This year the charity was awarded the prestigious Classic FM award for music education for the research work carried out in partnership 
with the Institute. 
 
The VOCES8 Centre is now firmly established in partnership with the Diocese of London as the home of the charity. Benefiting from the 
upgrade last year of both heating and lighting, the activity within the Centre is steadily increasing in line with our vision for creating a 
centre of excellence for choral singing in the City of London. The weekly programme features a busy routine of a wide range of vocal 
groups using this historic space for rehearsals, workshops and performances. Jan Kerilis has further developed her role as Director of the 
Centre and is instrumental in its growing contribution to the work of the charity. The ongoing development of the VOCES8 Centre 
remains a key strategic objective. 
 
It has been recognised for some time that the organisational capability of the charity needs to be strengthened at all levels if we are to 
expand our programme of work.  Paul Smith has grown in his role as Chief Executive of the charity and the outstanding financial 
performance this year is testimony to his business leadership skills. During the past two years Paul has also developed his own portfolio 
of work as a conductor, workshop leader, recording artist and composer.  In 2019 he published under the VCM label his first disc 
“Reflections”.  This is a coherent collection of his own compositions performed by VOCES8, Apollo5, Neil Valentine and a chorus of 
thousands from the education projects with whom Paul worked during the year and was well received by the musical press. This stream 
of activity has helped to consolidate the charity’s international reputation as a leader in choral education, a provider of diverse and high 
quality resources for choirs of all abilities and an advocate for the role of singing in wider education.  
 
Chris Wardle stepped down from singing with VOCES8 at the beginning of the 2018/9 Season and has taken on the full time role as 
Director of External Affairs.  He is particularly focusing his energy on improving the charity’s performance in fundraising and marketing. 
Anne Wright is now firmly established as the Director of our educational programme. The focus of her activity is building up the 
programme of education projects, increasing the level of grants and donations to support this programme and managing delivery. She 
has been very successful in this role and achieved significant grants from the Arts Council and several of the liveried Companies of the 
City of London, which enable the charity to work in areas where lack of funding had previously proved a barrier. 
 
For many years we have commented upon the need to improve the remuneration of those working for the charity. Working for a charity 
is no excuse for low pay and the charity are pleased to note that significant progress has again been made for all roles within the charity. 
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A key objective for the year was to increase the level of donations to the charity and the trustees have played an active and central role in 
this activity.  A Friends scheme, together with a VCM100 club for those who wish to make more substantial donations continues to make 
a valuable contribution.  The outturn level of donations, whilst lower than last year, represents a good outcome as the 2018 performance 
was inflated by a single fundraising dinner event.  Further work is now required to continue to build the level of donations to the work of 
the charity, in particular its education programmes. The chief executive has also been working with the chairman to establish a not-for-
profit organisation in the USA. The long term plans for this organisation focus on providing support, financial and otherwise, for the 
activities of the charity in the UK and the USA.  
 
A key focus of the charity continues to be to increase the level of our charitable activity and the reach of our education programme. The 
charity aims to support young people through their whole singing journey from primary school to college, and then across their adult 
lives.  The factors mentioned above with Apollo5, the VOCES8 Centre, the broad OD programme and increase in donations are all 
contributing to the delivery of this key objective. The VOCES8 Method is now established internationally as a core methodology in 
working with children of all ages and introducing them to singing. The VOCES8 Scholars programme, established for university level 
students, has been further developed and Sam Dressel, a former member of VOCES8, continues to support the development of the 
scholars programme and leads the individual scholars through it. This year saw the continued expansion of this concept to the USA with 
the first cohort of scholars recruited there following a pilot programme in the previous season. 
 
Public Benefit Statement  
The trustees have paid due regard to guidance issued by the Charity Commission in deciding what activities the company should 
undertake.  
 
The public benefit of the work of the charity is evidenced within the report of this year’s activities. There is extensive research on the 
positive life and health benefits of making music and in particular of group singing. This year has seen VCM offer opportunities for high 
quality music making to over 40,000 young people in some of the most deprived areas in the country, as well as harnessing the resources 
of private schools for the wider public benefit. The work of the charity aims to achieve sustainable improvement in personal growth 
through music by engaging in sustained programmes of work rather than single isolated contacts. Significantly many programmes also 
include developmental workshops with the local teaching staff, so that during the project they are both contributing to the outcomes and 
developing the skills to continue with the teaching and engagement techniques they have learnt through the programme.  
 
Financial Review  
This has been a very solid period for the charity when the work of previous years has matured into a significant improvement in the 
financial position. The net contribution to the reserve fund of £112k represents 8.4% of total income, increasing the reserve fund to over 
£502k. This total represents 41% of total expenditure and is a positive step in the direction of achieving a reserve fund of 50% of annual 
expenditure.  
 
At the beginning of the financial year a new financial accounting and reporting system was introduced, XERO. This has greatly improved 
the quality both of ongoing financial control and the monitoring and reporting of financial performance. Inevitably this has resulted in a 
refinement of transaction coding and structure of accounts.  This particularly affects “Sale of CDs”, income and expenditure for the 
Summer School and donations, and makes direct comparison by subhead with last year’s accounts difficult. However it is still possible to 
highlight major issues. Total Income rose by 34%. Significantly, concerts income increased by 53%, reflecting the generally higher fees 
obtained by Edition Peters due to strong market demand as the groups’ reputations grow. Expenditure rose by a lower level of 
approximately 31й. The most significant elements of increased expenditure were staff and artists’ fees. This reflects the charity’s policy 
of improving the remuneration of staff to market levels, the strengthening of the admin support and increased costs associated with the 
heavy concert programme. The balance of staff costs and artists fees is also changing in line with HMRC advice on the employment status 
of self-employed musicians who work primarily with one company. All new singers in VOCESϴ are engaged on an “employed” basis and a 
number of previously self-employed singers have similarly become employees of the charity.  
 
Whilst progress has been made on raising salaries and fees to appropriate levels there is still scope for further improvement in the 
coming year, although we might expect this matter to be resolved within the next two years.  
 
We are satisfied that proper financial controls are in place.  
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Greater detail on the financial management of the charity is available in the annual audited accounts.  
 
It is the policy of the charity that unrestricted funds which have not been designated for a specific purpose are maintained at a level 
equivalent to between three and six months expenditure. The trustees consider that reserves at this level will ensure that in the event of 
any significant drop in funding we shall be able to continue the charity’s current activities while consideration is given to ways in which 
additional funds can be raised. The level of funds has broadly been maintained throughout the year. At the year end, Voces Cantabiles 
Music Limited has total reserves of £502,554 of which all are unrestricted. 
 
Structure, Governance and Management  
Voces Cantabiles Music was established on 16 August 2006, in line with the published memorandum and articles of association. The 10 
Members, who are trustees for the purposes of charity law and directors for the purposes of company law, and who served during the 
year were:  
 
Roy Blackwell (chairman), Sally Cantello, William Conner, Peter Dart, Sarah Holford, Lord Robert Lisvane, John Smith, Duncan Souster, 
Lord William Wallace of Saltaire, Eleanor Wardle. 
 
The Board of Trustees meets at least four times a year and is responsible for the legal operation of the charity. All board meetings work to 
a pre-published agenda and minutes are kept and reviewed.  
 
The CEO and the Musical Director attend all or part of the meeting to deliver their reports on the operation of the charity.  
The Board has appointed a finance subcommittee, which meets with the executive prior to board meetings to review the charity’s 
accounts in detail and to report back to the Board.  This committee also acts as the remuneration committee and makes 
recommendations to the Board on all salaries. 
 
Roy Blackwell has served as chairman of the Board of Trustees for this accounting period and will continue to do so in the next period.  
  
Plans and Strategies for Managing Risk  
Change and development in an uncertain world is a theme of this reporting period, not just for arts organisations but for the world more 
widely. Yet in spite of these challenges, the executive team and ensembles have continued to thrive in this difficult environment, as 
evidenced by the solid financial numbers and the ever-increasing work of the charity.  
 
The Trustees and the Executive are aware of the risks of the current climate, with obvious question marks around Brexit and the 
implications for foreign travel and continuing work in Europe being key concerns. With that in mind, the Executive team continues to 
budget with an intention to build the reserves of the charity. In addition, it is pleasing to see that the order book through to April 2021 is 
stronger than at any point in the history of the charity, and plans are in place to continue building relationships that protect the future 
financial stability of the charity. A particular area of focus is the work in the USA, which is now showing significant financial benefits to the 
charity. A 501(c) 3 has been founded with the intention of working further in this area in the coming three to five years, and Roy 
Blackwell has been appointed to the board of the US charity to ensure that the VCM Foundation and VCM USA progress with joint goals.  
 
The largest clear risk to the charity is the relationship with key clients and partners in the EU, particularly France, Germany and Belgium. 
The executive is working to strengthen these ties and it is pleasing to note that a number of long term contracts carrying through to 2020 
and 2021 are now being finalised.  
 
Another risk to the charity would be a drop in funding for UK-based arts organisations for work in the UK. The executive team and 
trustees continue to work to build a broad collection of partners and individual donors to allow the work of the charity not only to 
continue, but to flourish.  
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Recruitment and Appointment of New Trustees  
The power to appoint new or additional trustees is vested in the Board of Trustees. The Board of Trustees considers prospective new 
trustees and if it is decided to approach a potential trustee, this is done by the Chief Executive Officer and Chairman of the Board.  
 
Prospective board members are given the opportunity to experience the work of the charity and are shown a copy of the accounts. Board 
members will also have the opportunity to talk with prospective new trustees in advance of them joining the Board. 
 
Executive Structure of the charity  
Chief Executive Officer – Paul Smith (full time post)  
Musical Director – Barnaby Smith (full time post) 
Education Programme Director – Anne Wright (full time post)  
Director of External Relations - Chris Wardle (full time post) 
Education Programme Administrator – Thomas Webb-Wilson (3 days a week)  
Director of Apollo5 - Clare Stewart (full time post)  
Manager of the VOCES8 Centre - Jan Keliris (full time post) 
VOCES8 Special Projects - Louise Hughes – (2 days a week)  
 
Relationships  
There are two critical partnerships in the operation of the charity.  
 
The first is with the Diocese of London from whom the charity leases the VOCES8 Centre. This relationship also includes a commitment to 
improve singing opportunities for the children in the schools associated with the Diocese.  
 
The second is with Edition Peters who act as Artists Manager (agent) for both VOCES8 and Apollo5. They also act as publishers for VCM 
publications such as The VOCES8 Method, and mediate relationships with composers whose work they publish. This is a hugely creative 
relationship for which we are very grateful.  
 
Remuneration  
All decisions on remuneration are made by the full Board of Trustees. The Board has appointed a remuneration sub committee to assist 
with this process.  
  
Plans for the Future  
 
Strategic Objective 1: World Class performance  
VOCES8 and Apollo5 : 
 
The concert diary for VOCES8 is close to full until April 2021 and there are solid bookings in place beyond that. Particular highlights will be 
an inaugural tour to New Zealand. As well as two tours of the USA the group will be performing in Norway, Sweden, France, Spain, 
Germany, the Netherlands, Japan, China and Lithuania. In addition, there are continuing partnerships with the Academy of Ancient Music 
and the Mahler Chamber Orchestra.  
 
In 2019/20, Apollo5 will be performing and working in the UK, Europe and the USA.  
 
Recordings continue, with sessions planned for VOCES8 and Apollo5 in January, April and June. New partnerships continue to be built, 
including with the installation artist, Luke Jerram and with the London Contemporary Orchestra (June event at the VOCES8 Centre). 
 
The following recording releases are planned: 
 
-Apollo5  - a Christmas single with the contemporary composer Alexander Campkin  
-VOCES8  - a Christmas EP with the contemporary composer Olafur Arnalds  
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-VOCESϴ has recording days ahead of the ‘After Silence’ album release planned for summer 2020 to coincide with the 1ϱth Anniversary of 
the group. 
 
Strategic Objective 2: Inspiring future professionals 
VOCES8 Scholars and the VCM Education Team: 
 
Applications for the 2019 scholars programme amounted to more than 170 singers, of which 60 came from the USA. Auditions for these 
scholarships are ongoing in the UK and USA. The Season for both groups is to be aligned with the academic year and support and 
management will be provided by Sam Dressel.  The programmes for the year have been prepared and published and include a broad 
range of opportunities for general music education training and experience, performance as a small ensemble singer and performing 
within a larger chamber choir with professional musicians. 
 
Four of the scholars involved last year have been working with the charity to help deliver our education programme; two of the young 
singers involved with us are now doing some performance work with Apollo5, while two previous scholars are now members of VOCES8.  
In the UK, in partnership with the Music Department of Cambridge University, plans are well advanced for VOCES8 to play a central role 
for a second year in delivering a Masters level programme in singing. 
 
 Aside from the work mentioned above, other key projects for 2019-20 include: 
 
-The Grey Coat Foundation project. 
-Continuing work with Cambridge University and more widely across Cambridgeshire (funding secured). 
-A major project with the Jack Petchey Trust. 
-The VOCES8 Centre Season ‘Resound’ (funding permitting). 
-Continuing research plans with the Institute of Education (funding permitting). 
-Projects with our regular partners across France (funding secured). 
-Residencies in the USA, including with Music for Minors in the San Francisco Bay Area. 
-Work to develop ‘Singing Tokyo’ in Japan for December 2020. 
-Working towards a full artist residency in BOZAR in Brussels alongside Singing Brussels. 
 
Strategic Objective 3: A leader for resources, research, methodology and training 
 
Paul, now released from his heavy concert programme, will be working on new resources for massed singing events and educational 
activities, leading workshops and having more time to work on strategy, managing the teams, exploring new business opportunities and 
future business partnerships. 
 
In 2019/20, the following composition projects are planned for Paul Smith: 
-A new work, ‘The Arrow and the Song’, which will be premiered in February with VOCESϴ, the Eastern Mennonite High School and the 
Shenandoah Valley Children’s Choir.  
-Performance of ‘Winter House’ his new musical adventure for children, on 22nd January at the VOCES8 Centre and with the Curtis 
Institute in February 2020 – in collaboration with AAM. 
-A new commission based on the Hymn tune ‘Thaxted’ for an American couple, who have requested that it be premiered by King’s 
College Cambridge or another similar choir later in 2020. 
-A commission by Krug champagne to create a new musical work in partnership with the pop artist Ozark Henry for performances in 
France and the UK (and possibly globally) in 2020. 
 
Chris Moore, Blake Morgan, Paul Smith, Taylor Davis, Katie Jeffries-Harris, Fraser Wilson, Jim Clements, and other members of the 
VOCES8 Foundation family are all writing new compositions or arrangements for the foundation ensembles and projects in 2020. 
 
Roxanna Panufnik is our new composer-in-residence and is working in different ways with both performance ensembles in 2020. 
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Sheet Music:  
The team is working with Edition Peters to create an exciting and wide-ranging resource centre for our sheet music. This will be available 
to download with a licence or bought in sheet music form. This ‘VOCESϴ Singles’ range will cover all types of music, from our classical 
editions through to our jazz, folk and pop arrangements, from simple sheet music to our most complex arrangements and, where 
possible, modern composers that we have commissioned to write for our ensembles. Work is also underway with Robin Tyson and 
Kathryn Knight to release a new series of Beethoven linked pieces in February 2020 to coincide with the anniversary year.  
 
Strategic Objective 4: A Centre for excellence and Outreach in the City of London ʹ The VOCES8 Centre 
 
The work at the re-named VOCES8 Centre continues to develop well. The internal works have been positively received so far, and new 
chairs have made a positive impact. Our focus has been on creating a clear plan for the future of Centre, with the intention of growing 
this space into a ‘church for musicians’ and so are continuing to focus on generating bookings for the Centre and increasing the 
contribution it makes to the aims of the charity. 
 
The Centre will host more activities organised by the charity in 2018-19, as well as filling the space with workshops, concerts, rehearsals 
and recordings from a wide range of musicians from London and beyond.  
 
The VOCESϴ Centre Season ‘Resound’ (funding permitting) is being developed to provide a range of concerts at the Centre featuring both 
of the charity’s vocal groups, including a choir of our Scholars and other artists and vocal ensembles. 
 
Strategic Objective 5: An Aspirational and Inclusive Outreach Programme  
Education work:  
 
Our main projects this year will include:  
-Local projects with schools in the City of London, Hackney, Tower Hamlets, Newham and Redbridge.  
-National projects with Leicestershire Music Hub, Surrey Arts, Lincolnshire Music  
-United Westminster and Grey Coat Foundation  
-Bradfield College, St Benedict’s, Ealing, Bedford School, Rugby School, Worksop College, Sherborne School  
-European projects including BOZAR in Brussels, La Seine Musicale in Paris, Heidelberg Frühling, LFJ in Nantes, Vivendi sponsored projects 
in Laon/Soissons/Cherbourg/Vezère  
-US visits and residencies in Boston, Albuquerque, Houston, Dallas, Wisconsin, Virginia, Philadelphia and Michigan.  
-Summer School: The VOCES8 Summer School at Milton Abbey is sold out for 2020. We have an exciting programme of events in place for 
the week, with some fabulous artists joining us to perform.  
-Future partnership discussions are ongoing with Vivendi in support of our French projects, with BOZAR in Brussels through to 2020 and 
with a number of US universities and churches.  
 
Post Balance Sheet Events 
As stated in note 19 of the accounts, the trustees have considered the effect of the Covid-19 outbreak that has been spreading 
throughout the world in early 2020 and it may have on the company’s activities. The trustees have planned to take reasonable steps to 
mitigate against this situation and consider that this outbreak is likely to cause some disruption to the charity's business and that the 
charity can continue in operation for the foreseeable future. 
 
The trustees' report was approved by the Board of Trustees. 
 
 
 
.............................. 
Roy Blackwell 
Trustee 
 
Dated: ......................... 

Paul Smith
06/07/20
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dŚĞ� ƚƌƵƐƚĞĞƐ͕�ǁŚŽ�ĂƌĞ�ĂůƐŽ� ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�sŽĐĞƐ��ĂŶƚĂďŝůĞƐ�DƵƐŝĐ� >ŝŵŝƚĞĚ� ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ� ĐŽŵƉĂŶǇ� ůĂǁ͕� � ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ�
ƉƌĞƉĂƌŝŶŐ� ƚŚĞ� dƌƵƐƚĞĞƐΖ� ZĞƉŽƌƚ� ĂŶĚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂƉƉůŝĐĂďůĞ� ůĂǁ� ĂŶĚ� hŶŝƚĞĚ� <ŝŶŐĚŽŵ� �ĐĐŽƵŶƚŝŶŐ�
^ƚĂŶĚĂƌĚƐ�;hŶŝƚĞĚ�<ŝŶŐĚŽŵ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ��ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞͿ͘�

�ŽŵƉĂŶǇ�>Ăǁ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁŚŝĐŚ�ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�
ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŽĨ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ŽĨ�ƚŚĞ�
ĐŚĂƌŝƚĂďůĞ�ĐŽŵƉĂŶǇ�ĨŽƌ�ƚŚĂƚ�ǇĞĂƌ͘ �

/Ŷ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ͗�

Ͳ�ƐĞůĞĐƚ�ƐƵŝƚĂďůĞ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞŶ�ĂƉƉůǇ�ƚŚĞŵ�ĐŽŶƐŝƐƚĞŶƚůǇ͖�

Ͳ�ŽďƐĞƌǀĞ�ƚŚĞ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƉƌŝŶĐŝƉůĞƐ�ŝŶ�ƚŚĞ��ŚĂƌŝƚŝĞƐ�^KZW͖�

Ͳ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�ĂŶĚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ƉƌƵĚĞŶƚ͖��

Ͳ�ƐƚĂƚĞ�ǁŚĞƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�h<��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŚĂǀĞ�ďĞĞŶ�ĨŽůůŽǁĞĚ͕�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĚĞƉĂƌƚƵƌĞƐ�ĚŝƐĐůŽƐĞĚ�ĂŶĚ�ĞǆƉůĂŝŶĞĚ�
ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂŶĚ�

Ͳ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽŶ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌĞƐƵŵĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ͘�

dŚĞ� ƚƌƵƐƚĞĞƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŬĞĞƉŝŶŐ� ĂĚĞƋƵĂƚĞ� ĂĐĐŽƵŶƚŝŶŐ� ƌĞĐŽƌĚƐ� ƚŚĂƚ� ĚŝƐĐůŽƐĞ� ǁŝƚŚ� ƌĞĂƐŽŶĂďůĞ� ĂĐĐƵƌĂĐǇ� Ăƚ� ĂŶǇ� ƚŝŵĞ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�
dŚĞǇ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŚĞŶĐĞ�ĨŽƌ�ƚĂŬŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�
ĚĞƚĞĐƚŝŽŶ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ŽƚŚĞƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ͘�
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KƉŝŶŝŽŶ�
tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�sŽĐĞƐ��ĂŶƚĂďŝůĞƐ�DƵƐŝĐ� >ŝŵŝƚĞĚ� ;ƚŚĞ� ͚ĐŽŵƉĂŶǇ͛Ϳ� ĨŽƌ� ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ�
ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ͕�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͕�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞŝƌ�
ƉƌĞƉĂƌĂƚŝŽŶ� ŝƐ�ĂƉƉůŝĐĂďůĞ� ůĂǁ�ĂŶĚ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕� ŝŶĐůƵĚŝŶŐ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ϭϬϮ� �dŚĞ�&ŝŶĂŶĐŝĂů�
ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ�ŝŶ�ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ��;hŶŝƚĞĚ�<ŝŶŐĚŽŵ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ��ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞͿ͘�

/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͗�
Ͳ� ŐŝǀĞ�Ă�ƚƌƵĞ�ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚĂďůĞ�ĐŽŵƉĂŶǇΖƐ�ĂĨĨĂŝƌƐ�ĂƐ�Ăƚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ�ĂŶĚ�ŽĨ�ŝƚƐ�ŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�

ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ƚŚĞŶ�ĞŶĚĞĚ͖�
Ͳ� ŚĂǀĞ�ďĞĞŶ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�'ĞŶĞƌĂůůǇ��ĐĐĞƉƚĞĚ��ĐĐŽƵŶƚŝŶŐ�WƌĂĐƚŝĐĞ͖�ĂŶĚ�
Ͳ� ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�

�ĂƐŝƐ�ĨŽƌ�ŽƉŝŶŝŽŶ�
tĞ� ĐŽŶĚƵĐƚĞĚ� ŽƵƌ� ĂƵĚŝƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� /ŶƚĞƌŶĂƚŝŽŶĂů� ^ƚĂŶĚĂƌĚƐ� ŽŶ� �ƵĚŝƚŝŶŐ� ;h<Ϳ� ;/^�Ɛ� ;h<ͿͿ� ĂŶĚ� ĂƉƉůŝĐĂďůĞ� ůĂǁ͘� KƵƌ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƵŶĚĞƌ�ƚŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��ƵĚŝƚŽƌΖƐ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ��
�ƐĞĐƚŝŽŶ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚ͘�tĞ�ĂƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĞƚŚŝĐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ƚŽ�ŽƵƌ�ĂƵĚŝƚ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚĞ�h<͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�&Z� Ɛ͛��ƚŚŝĐĂů�^ƚĂŶĚĂƌĚ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĨƵůĨŝůůĞĚ�ŽƵƌ�ŽƚŚĞƌ�ĞƚŚŝĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ŚĂǀĞ�ŽďƚĂŝŶĞĚ�ŝƐ�ƐƵĨĨŝĐŝĞŶƚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ŽƉŝŶŝŽŶ͘�

�ŽŶĐůƵƐŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�
tĞ�ŚĂǀĞ�ŶŽƚŚŝŶŐ�ƚŽ�ƌĞƉŽƌƚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂƚƚĞƌƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�/^�Ɛ�;h<Ϳ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ƌĞƉŽƌƚ�ƚŽ�ǇŽƵ�ǁŚĞƌĞ͗�
Ͳ� ƚŚĞ�ƚƌƵƐƚĞĞƐΖ�ƵƐĞ�ŽĨ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝƐ�ŶŽƚ�ĂƉƉƌŽƉƌŝĂƚĞ͖�Žƌ�
Ͳ� ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�ŶŽƚ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶǇ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ƚŚĂƚ�ŵĂǇ�ĐĂƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�

ĂďŽƵƚ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�
ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ǁŚĞŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂƵƚŚŽƌŝƐĞĚ�ĨŽƌ�ŝƐƐƵĞ͘�

KƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�
dŚĞ� ƚƌƵƐƚĞĞƐ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ� ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ͘� dŚĞ� ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ĐŽŵƉƌŝƐĞƐ� ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĂŶŶƵĂů�
ƌĞƉŽƌƚ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ŽƵƌ�ĂƵĚŝƚŽƌ Ɛ͛�ƌĞƉŽƌƚ�ƚŚĞƌĞŽŶ͘�KƵƌ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽĞƐ�ŶŽƚ�ĐŽǀĞƌ�
ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ͕�ĞǆĐĞƉƚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŽƚŚĞƌǁŝƐĞ�ĞǆƉůŝĐŝƚůǇ�ƐƚĂƚĞĚ�ŝŶ�ŽƵƌ�ƌĞƉŽƌƚ͕�ǁĞ�ĚŽ�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶǇ�ĨŽƌŵ�ŽĨ�ĂƐƐƵƌĂŶĐĞ�
ĐŽŶĐůƵƐŝŽŶ�ƚŚĞƌĞŽŶ͘�

/Ŷ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ͕�ŝŶ�ĚŽŝŶŐ�ƐŽ͕�ĐŽŶƐŝĚĞƌ�
ǁŚĞƚŚĞƌ� ƚŚĞ�ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ�ŵĂƚĞƌŝĂůůǇ� ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ� ŝŶ� ƚŚĞ�ĂƵĚŝƚ�Žƌ�
ŽƚŚĞƌǁŝƐĞ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ŵŝƐƐƚĂƚĞĚ͘� /Ĩ�ǁĞ�ŝĚĞŶƚŝĨǇ�ƐƵĐŚ�ŵĂƚĞƌŝĂů� ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�Žƌ�ĂƉƉĂƌĞŶƚ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ͕�ǁĞ�
ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ͘� /Ĩ͕ � ďĂƐĞĚ� ŽŶ� ƚŚĞ� ǁŽƌŬ� ǁĞ� ŚĂǀĞ� ƉĞƌĨŽƌŵĞĚ͕� ǁĞ� ĐŽŶĐůƵĚĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� Ă� ŵĂƚĞƌŝĂů� ŵŝƐƐƚĂƚĞŵĞŶƚ� ŽĨ� ƚŚŝƐ� ŽƚŚĞƌ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ĨĂĐƚ͘�

tĞ�ŚĂǀĞ�ŶŽƚŚŝŶŐ�ƚŽ�ƌĞƉŽƌƚ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘�

KƉŝŶŝŽŶƐ�ŽŶ�ŽƚŚĞƌ�ŵĂƚƚĞƌƐ�ƉƌĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ�
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ͗�
Ͳ� ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ�ƚƌƵƐƚĞĞƐΖ�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ��Ě�ŝƌĞĐƚŽƌƐ͛��ƌ�ĞƉŽƌƚ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐŽŵƉĂŶǇ�ůĂǁ͕�

ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�ĂŶĚ�
Ͳ� ƚŚĞ��Ě�ŝƌĞĐƚŽƌƐ͛��ƌ�ĞƉŽƌƚ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƚƌƵƐƚĞĞƐΖ��ƌ�ĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�





sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
^d�d�D�Ed�K&�&/E�E�/�>���d/s/d/�^��
/E�>h�/E'�/E�KD���E���yW�E�/dhZ�����KhEd�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů� hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů�
ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ�
ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϴ� ϮϬϭϴ� ϮϬϭϴ�

EŽƚĞƐ� ά� ά� ά� ά� ά� ά�
/ŶĐŽŵĞ�ĨƌŽŵ͗�
�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ůĞŐĂĐŝĞƐ� ϯ� ϰϴ͕ϭϮϬ� ϲϲ͕ϴϭϱ� ϭϭϰ͕ϵϯϱ� ϱϳ͕ϵϱϳ� ϲϱ͕ϯϯϭ� ϭϮϯ͕Ϯϴϴ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϰ� ϭ͕Ϯϭϱ͕ϭϱϬ� ϱ͕ϯϳϱ� ϭ͕ϮϮϬ͕ϱϮϱ� ϴϳϰ͕ϴϲϲ� Ͳ� ϴϳϰ͕ϴϲϲ�

dŽƚĂů�ŝŶĐŽŵĞ� ϭ͕Ϯϲϯ͕ϮϳϬ� ϳϮ͕ϭϵϬ� ϭ͕ϯϯϱ͕ϰϲϬ� ϵϯϮ͕ϴϮϯ� ϲϱ͕ϯϯϭ� ϵϵϴ͕ϭϱϰ�

�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ͗�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

DƵƐŝĐ�WĞƌĨŽƌŵĂŶĐĞ� ϱ� ϭ͕ϭϰϳ͕ϲϳϵ� ϳϱ͕ϳϳϮ� ϭ͕ϮϮϯ͕ϰϱϭ� ϴϲϭ͕ϭϯϰ� ϳϰ͕Ϯϯϭ� ϵϯϱ͕ϯϲϱ�

dŽƚĂů�ĐŚĂƌŝƚĂďůĞ�ĞǆƉĞŶĚŝƚƵƌĞ� ϭ͕ϭϰϳ͕ϲϳϵ� ϳϱ͕ϳϳϮ� ϭ͕ϮϮϯ͕ϰϱϭ� ϴϲϭ͕ϭϯϰ� ϳϰ͕Ϯϯϭ� ϵϯϱ͕ϯϲϱ�

EĞƚ�ŝŶĐŽŵŝŶŐͬ;ŽƵƚŐŽŝŶŐͿ�
ƌĞƐŽƵƌĐĞƐ�ďĞĨŽƌĞ�ƚƌĂŶƐĨĞƌƐ� ϭϭϱ͕ϱϵϭ� ;ϯ͕ϱϴϮͿ� ϭϭϮ͕ϬϬϵ� ϳϭ͕ϲϴϵ� ;ϴ͕ϵϬϬͿ� ϲϮ͕ϳϴϵ�

'ƌŽƐƐ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�
ĨƵŶĚƐ� ;ϴ͕ϬϬϬͿ� ϴ͕ϬϬϬ� Ͳ� Ͳ� Ͳ� Ͳ�

EĞƚ�ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌͬ�
EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� ϭϬϳ͕ϱϵϭ� ϰ͕ϰϭϴ� ϭϭϮ͕ϬϬϵ� ϳϭ͕ϲϴϵ� ;ϴ͕ϵϬϬͿ� ϲϮ͕ϳϴϵ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϭ�
^ĞƉƚĞŵďĞƌ�ϮϬϭϴ� ϯϵϬ͕ϱϰϱ� Ͳ� ϯϵϬ͕ϱϰϱ� ϯϭϴ͕ϴϱϲ� ϴ͕ϵϬϬ� ϯϮϳ͕ϳϱϲ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϯϭ��ƵŐƵƐƚ�
ϮϬϭϵ� ϰϵϴ͕ϭϯϲ� ϰ͕ϰϭϴ� ϱϬϮ͕ϱϱϰ� ϯϵϬ͕ϱϰϱ� Ͳ� ϯϵϬ͕ϱϰϱ�

dŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞƐ�Ăůů�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘ �

�ůů�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚĞƌŝǀĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘�

dŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů� ĂĐƚŝǀŝƚŝĞƐ� ĂůƐŽ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ĂŶ� ŝŶĐŽŵĞ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞ� ĂĐĐŽƵŶƚ� ƵŶĚĞƌ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ�ϮϬϬϲ͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
��>�E���^,��d��

�^��d�ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϮϬϭϵ� ϮϬϭϴ�
EŽƚĞƐ� ά� ά� ά� ά�

�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ�
^ƚŽĐŬƐ� ϭϭ� ϴ͕ϬϳϬ� Ϯ͕ϲϲϯ�
�ĞďƚŽƌƐ� ϭϮ� Ϯϰ͕ϭϵϲ� ϰϵ͕ϵϬϳ�
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ� ϰϵϯ͕Ϯϵϵ� ϯϱϵ͕ϲϭϭ�

ϱϮϱ͕ϱϲϱ� ϰϭϮ͕ϭϴϭ�
�ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϭϯ� ;Ϯϯ͕ϬϭϭͿ� ;Ϯϭ͕ϲϯϲͿ�

EĞƚ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϱϬϮ͕ϱϱϰ� ϯϵϬ͕ϱϰϱ�

/ŶĐŽŵĞ�ĨƵŶĚƐ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϭϰ� ϰ͕ϰϭϴ� Ͳ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϰϵϴ͕ϭϯϲ� ϯϵϬ͕ϱϰϱ�

ϱϬϮ͕ϱϱϰ� ϯϵϬ͕ϱϰϱ�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�dƌƵƐƚĞĞƐ�ŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�

͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
>ŽƌĚ�tŝůůŝĂŵ�tĂůůĂĐĞ�ŽĨ�^ĂůƚĂŝƌĞ�
dƌƵƐƚĞĞ�

�ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϱϵϬϳϰϴϭ�

Paul Smith
Roy Blackwell
Chairman

Paul Smith



Paul Smith
03/07/20



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
^d�d�D�Ed�K&���^,�&>Kt^��

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϮϬϭϵ� ϮϬϭϴ�
EŽƚĞƐ� ά� ά� ά� ά�

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
�ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� ϭϴ� ϭϯϯ͕ϲϴϴ� ϯϴ͕ϳϲϯ�

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� Ͳ� Ͳ�

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� Ͳ� Ͳ�

EĞƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϭϯϯ͕ϲϴϴ� ϯϴ͕ϳϲϯ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ� ϯϱϵ͕ϲϭϭ� ϯϮϬ͕ϴϰϴ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ǇĞĂƌ� ϰϵϯ͕Ϯϵϵ� ϯϱϵ͕ϲϭϭ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^��

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�

�ŚĂƌŝƚǇ�ŝŶĨŽƌŵĂƚŝŽŶ�
sŽĐĞƐ��ĂŶƚĂďŝůĞƐ�DƵƐŝĐ�>ŝŵŝƚĞĚ�ŝƐ�Ă�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘�dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�
ŽĨĨŝĐĞ�ŝƐ�^ƚ��ŶŶĞ�ĂŶĚ�^ƚ��ŐŶĞƐ��ŚƵƌĐŚ͕�'ƌĞƐŚĂŵ�^ƚƌĞĞƚ͕�>ŽŶĚŽŶ͕���Ϯs�ϳ�y͘�

ϭ͘ϭ� �ĐĐŽƵŶƚŝŶŐ�ĐŽŶǀĞŶƚŝŽŶ�
dŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ��DĞŵŽƌĂŶĚƵŵ�ĂŶĚ��ƌƚŝĐůĞƐ� ŽĨ� �ƐƐŽĐŝĂƚŝŽŶ�
ĚĂƚĞĚ�ϭϲ��ƵŐƵƐƚ� ϮϬϬϲ�ĂƐ� ĂŵĞŶĚĞĚ�ďǇ� ƐƉĞĐŝĂů� ƌĞƐŽůƵƚŝŽŶ�ϵ�EŽǀĞŵďĞƌ�ϮϬϬϴ�͕� ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ� ϮϬϬϲ�ĂŶĚ� ͞�ĐĐŽƵŶƚŝŶŐ� ĂŶĚ�
ZĞƉŽƌƚŝŶŐ�ďǇ��ŚĂƌŝƚŝĞƐ͗� ^ƚĂƚĞŵĞŶƚ�ŽĨ�ZĞĐŽŵŵĞŶĚĞĚ�WƌĂĐƚŝĐĞ�ĂƉƉůŝĐĂďůĞ� ƚŽ� ĐŚĂƌŝƚŝĞƐ�ƉƌĞƉĂƌŝŶŐ� ƚŚĞŝƌ� ĂĐĐŽƵŶƚƐ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚ�ĂƉƉůŝĐĂďůĞ� ŝŶ� ƚŚĞ�h<�ĂŶĚ�ZĞƉƵďůŝĐ�ŽĨ� /ƌĞůĂŶĚ� ;&Z^�ϭϬϮͿ͟� ;ĂƐ� ĂŵĞŶĚĞĚ� ĨŽƌ� ĂĐĐŽƵŶƚŝŶŐ�
ƉĞƌŝŽĚƐ�ĐŽŵŵĞŶĐŝŶŐ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϲͿ͘�dŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�Ă�WƵďůŝĐ��ĞŶĞĨŝƚ��ŶƚŝƚǇ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�&Z^�ϭϬϮ͘�

dŚĞ�ĂĐĐŽƵŶƚƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ŝŶ��ƐƚĞƌůŝŶŐ�͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂů�ĐƵƌƌĞŶĐǇ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘��DŽŶĞƚĂƌǇ�Ă�ŵŽƵŶƚƐ��ŝŶ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ��ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ά͘�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ĐŽŶǀĞŶƚŝŽŶ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�
ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�

ϭ͘Ϯ� 'ŽŝŶŐ�ĐŽŶĐĞƌŶ�
�Ɛ� ƐƚĂƚĞĚ� ŝŶ� ŶŽƚĞ� ϭϵ͕� ƚŚĞ� ƚƌƵƐƚĞĞƐ� ŚĂǀĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĞ� ĞĨĨĞĐƚ� ŽĨ� ƚŚĞ� �ŽǀŝĚͲϭϵ� ŽƵƚďƌĞĂŬ͘� dŚĞ� ƚƌƵƐƚĞĞƐ� ĐŽŶƐŝĚĞƌ� ƚŚĂƚ� ƚŚĞ�
ŽƵƚďƌĞĂŬ� ŝƐ� ůŝŬĞůǇ� ƚŽ�ĐĂƵƐĞ�ƐŽŵĞ� ůŽŶŐ� ƚĞƌŵ�ĚŝƐƌƵƉƚŝŽŶ� ƚŽ� ƚŚĞ�ĐŚĂƌŝƚǇ Ɛ͛�ĂĐƚŝǀŝƚŝĞƐ͘�KŶĐĞ�ǁŽƌŬ� ŝƐ�ĂďůĞ� ƚŽ�ƐƚĂƌƚ�ĂŐĂŝŶ͕� ƚŚĞ�ŽƌĚĞƌ�
ďŽŽŬ�ĨŽƌ�sK��^ϴ�ĂŶĚ��ƉŽůůŽϱ�ŝƐ�ƐŽůŝĚ�ƚŚƌŽƵŐŚ�ƵŶƚŝů�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ͕�ĂŶĚ�ďŽŽŬŝŶŐƐ�ǁŝůů�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�sŽĐĞƐϴ��ĞŶƚƌĞ͘�dŚŽƐĞ�ǁŚŽ�
ŚĂǀĞ�ŐŝǀĞŶ�ŐƌĂŶƚƐ� ƚŽ�ĞŶĂďůĞ� ƚŚĞ�ĞĚƵĐĂƚŝŽŶ�ǁŽƌŬ�ŽĨ� ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂǀĞ�ďĞĞŶ�ŐĞŶĞƌŽƵƐ�ĂŶĚ�ĨůĞǆŝďůĞ�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ� ƚŚĞŝƌ� ĨƵŶĚƐ�
ĚƵƌŝŶŐ�ƚŚĞ��ŽǀŝĚͲϭϵ�ŽƵƚďƌĞĂŬ͕�ĂŶĚ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŽĨĨĞƌ�Ă�ƐƉĞĐŝĂů�ŶŽƚĞ�ŽĨ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞƐĞ�ĚŽŶŽƌƐ͘�/Ŷ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�ǁŝƚŚ�ƌĞƐĞƌǀĞƐ�
ŝŶ�ƉůĂĐĞ͕�ĂŶĚ�ǁŝƚŚ� ƚŚĞ�ƐƵƉƉŽƌƚ�ƉƌŽŵŝƐĞĚ�ďǇ� ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ� ĨŽƌ� ĨƵƌůŽƵŐŚĞĚ�ĞŵƉůŽǇĞĞƐ͕� ƚŚĞ� ƚƌƵƐƚĞĞƐ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ� ƚŚĂƚ� ƚŚĞ�
ĐŚĂƌŝƚǇ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�Ăƚ� ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞ�ƚƌƵƐƚĞĞƐ�ŚĂǀĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�ŽƉĞƌĂƚŝŽŶ�ĨŽƌ�
ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�

ϭ͘ϯ� �ŚĂƌŝƚĂďůĞ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚŝǀĞƐ�ƵŶůĞƐƐ�ƚŚĞ�
ĨƵŶĚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ĨŽƌ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ͘�

ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ�ďǇ�ĚŽŶŽƌƐ�ĂƐ�ƚŽ�ŚŽǁ�ƚŚĞǇ�ŵĂǇ�ďĞ�ƵƐĞĚ͘�dŚĞ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƵƐĞƐ�ŽĨ�ƚŚĞ�
ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

ϭ͘ϰ� /ŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�
/ŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ůĞŐĂůůǇ�ĞŶƚŝƚůĞĚ�ƚŽ�ŝƚ�ĂĨƚĞƌ�ĂŶǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͕�ƚŚĞ�ĂŵŽƵŶƚƐ�
ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͕ �ĂŶĚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ŝŶĐŽŵĞ�ǁŝůů�ďĞ�ƌĞĐĞŝǀĞĚ͘�

�ĂƐŚ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ͘�KƚŚĞƌ�ĚŽŶĂƚŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶĐĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ƚŚĞ�
ĚŽŶĂƚŝŽŶ͕�ƵŶůĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ĚĞĨĞƌƌĂů�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ͘�/ŶĐŽŵĞ�ƚĂǆ�ƌĞĐŽǀĞƌĂďůĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĚŽŶĂƚŝŽŶƐ�
ƌĞĐĞŝǀĞĚ�ƵŶĚĞƌ�'ŝĨƚ��ŝĚ�Žƌ�ĚĞĞĚƐ�ŽĨ�ĐŽǀĞŶĂŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�ĚŽŶĂƚŝŽŶ͘�

>ĞŐĂĐŝĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�ƌĞĐĞŝƉƚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŝĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�ŶŽƚŝĨŝĞĚ�ŽĨ�ĂŶ�ŝŵƉĞŶĚŝŶŐ�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŝƐ�
ŬŶŽǁŶ͕�ĂŶĚ�ƌĞĐĞŝƉƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘�/Ĩ�ƚŚĞ�ĂŵŽƵŶƚ�ŝƐ�ŶŽƚ�ŬŶŽǁŶ͕�ƚŚĞ�ůĞŐĂĐǇ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ĐŽŶƚŝŶŐĞŶƚ�ĂƐƐĞƚ͘�

/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�Ă�ƌĞĐĞŝǀĂďůĞ�ďĂƐŝƐ͘� �

/ŶĐŽŵĞ�ĨƌŽŵ�ƚŚĞ�ŽŶĞ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŝŶǀŽŝĐĞĚ�ǀĂůƵĞ�ŽĨ�ŐŽŽĚƐ�ƐŽůĚ�Žƌ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ŶĞƚ�ŽĨ�s�d͘ �

'ƌĂŶƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ĨƵůů�ŝŶ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƌĞĐĞŝǀĂďůĞ�ƵŶůĞƐƐ�ƚŚĞƌĞ�ĂƌĞ�ƐƉĞĐŝĨŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞůĂƚĞĚ�ĐŽŶĚŝƚŝŽŶƐ�
ƚŚĂƚ�ƉƌĞǀĞŶƚ�ŝƚƐ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ŝŶƐƚĞĂĚ�ƚŚĞ�ŝŶĐŽŵĞ�ŝƐ�ĚĞĨĞƌƌĞĚ�͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

ϭ͘ϱ� ZĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ�
>ŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶĐĞ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ŽďůŝŐĂƚŝŽŶ�ĐŽŵŵŝƚƚŝŶŐ�ƚŚĞ�ĐŚĂƌŝƚǇ�ƚŽ�ƚŚĂƚ�
ĞǆƉĞŶĚŝƚƵƌĞ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƐĞƚƚůĞŵĞŶƚ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘���

�ǆƉĞŶĚŝƚƵƌĞ�ƌĞůĂƚŝŶŐ�ƚŽ��ŵ�ƵƐŝĐ��Ɖ�ĞƌĨŽƌŵĂŶĐĞ�ĂƌĞ�ƚŚŽƐĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞ�ĚŝƌĞĐƚůǇ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞƐĞ�ĂĐƚŝǀŝƚŝĞƐ͘���

'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ŝŶĐůƵĚĞ�ƚŚŽƐĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ĂƐƐĞƚƐ�ĂŶĚ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ĂŶĚ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘���ůů�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ŽŶĞ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ͘�

^ƵƉƉŽƌƚ�ĐŽƐƚƐ�ĂƌĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĐĞŶƚƌĂůůǇ�ĂŶĚ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�ŽŶĞ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ͘�

ϭ͘ϲ� dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�
dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� �ĂƌĞ� ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�Žƌ�ǀĂůƵĂƚŝŽŶ͕�ŶĞƚ�ŽĨ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�
ĂŶǇ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘�

�ĞƉƌĞĐŝĂƚŝŽŶ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƐŽ�ĂƐ�ƚŽ�ǁƌŝƚĞ�ŽĨĨ�ƚŚĞ�ĐŽƐƚ�Žƌ�ǀĂůƵĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�ůĞƐƐ�ƚŚĞŝƌ�ƌĞƐŝĚƵĂů�ǀĂůƵĞƐ�ŽǀĞƌ�ƚŚĞŝƌ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽŶ�
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ďĂƐĞƐ͗�

WůĂŶƚ�ĂŶĚ�ŵĂĐŚŝŶĞƌǇ� Ϯϱй�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�

ϭ͘ϳ� ^ƚŽĐŬƐ�
^ƚŽĐŬƐ��ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ŽĨ�ĐŽƐƚ�ĂŶĚ��ŶĞƚ�ƌĞĂůŝƐĂďůĞ�ǀĂůƵĞ�

EĞƚ�ƌĞĂůŝƐĂďůĞ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƐĞůůŝŶŐ�ƉƌŝĐĞ�ůĞƐƐ�Ăůů�ĞƐƚŝŵĂƚĞĚ�ĐŽƐƚƐ�ŽĨ�ĐŽŵƉůĞƚŝŽŶ�ĂŶĚ�ĐŽƐƚƐ�ƚŽ�ďĞ�ŝŶĐƵƌƌĞĚ�ŝŶ�ŵĂƌŬĞƚŝŶŐ͕�
ƐĞůůŝŶŐ�ĂŶĚ�ĚŝƐƚƌŝďƵƚŝŽŶ͘�

ϭ͘ϴ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ŝŶĐůƵĚĞ�ĐĂƐŚ� ŝŶ�ŚĂŶĚ͕�ĚĞƉŽƐŝƚƐ�ŚĞůĚ�Ăƚ� ĐĂůů�ǁŝƚŚ�ďĂŶŬƐ͕�ŽƚŚĞƌ� ƐŚŽƌƚͲƚĞƌŵ� ůŝƋƵŝĚ� ŝŶǀĞƐƚŵĞŶƚƐ�ǁŝƚŚ�
ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚŝĞƐ� ŽĨ� ƚŚƌĞĞ�ŵŽŶƚŚƐ� Žƌ� ůĞƐƐ͕� ĂŶĚ� ďĂŶŬ� ŽǀĞƌĚƌĂĨƚƐ͘� �ĂŶŬ� ŽǀĞƌĚƌĂĨƚƐ� ĂƌĞ� ƐŚŽǁŶ�ǁŝƚŚŝŶ� ďŽƌƌŽǁŝŶŐƐ� ŝŶ� ĐƵƌƌĞŶƚ�
ůŝĂďŝůŝƚŝĞƐ͘�

ϭ͘ϵ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂƐ�ĞůĞĐƚĞĚ�ƚŽ�ĂƉƉůǇ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^ĞĐƚŝŽŶ�ϭϭ�͚�ĂƐŝĐ�&ŝŶĂŶĐŝĂů� /ŶƐƚƌƵŵĞŶƚƐ͛�ĂŶĚ�^ĞĐƚŝŽŶ�ϭϮ�͚KƚŚĞƌ�&ŝŶĂŶĐŝĂů�
/ŶƐƚƌƵŵĞŶƚƐ�/ƐƐƵĞƐ͛�ŽĨ�&Z^�ϭϬϮ�ƚŽ�Ăůů�ŽĨ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ͘��

&ŝŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ�ĐŽŵƉĂŶǇΖƐ� �ďĂůĂŶĐĞ�ƐŚĞĞƚ� �ǁŚĞŶ� ƚŚĞ�ĐŽŵƉĂŶǇ�ďĞĐŽŵĞƐ�ƉĂƌƚǇ� ƚŽ� ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ŝŶƐƚƌƵŵĞŶƚ͘�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽĨĨƐĞƚ͕�ǁŝƚŚ�ƚŚĞ�ŶĞƚ�ĂŵŽƵŶƚƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂůůǇ�
ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ƚŽ�ƐĞƚ�ŽĨĨ�ƚŚĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂŵŽƵŶƚƐ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐĞƚƚůĞ�ŽŶ�Ă�ŶĞƚ�ďĂƐŝƐ�Žƌ�ƚŽ�ƌĞĂůŝƐĞ�ƚŚĞ�ĂƐƐĞƚ�ĂŶĚ�
ƐĞƚƚůĞ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘�

�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ĚĞďƚŽƌƐ�ĂŶĚ�ĐĂƐŚ�ĂŶĚ�ďĂŶŬ�ďĂůĂŶĐĞƐ͕�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ŝŶĐůƵĚŝŶŐ�
ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ�ƵŶůĞƐƐ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�
ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ĨŝŶĂŶĐŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ͕�ǁŚĞƌĞ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ƌĞĐĞŝƉƚƐ�ĚŝƐĐŽƵŶƚĞĚ�
Ăƚ�Ă�ŵĂƌŬĞƚ�ƌĂƚĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƌĞĐĞŝǀĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐƌĞĚŝƚŽƌƐ��ĂŶĚ��ďĂŶŬ�ůŽĂŶƐ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ƵŶůĞƐƐ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�
ĐŽŶƐƚŝƚƵƚĞƐ� Ă� ĨŝŶĂŶĐŝŶŐ� ƚƌĂŶƐĂĐƚŝŽŶ͕� ǁŚĞƌĞ� ƚŚĞ� ĚĞďƚ� ŝŶƐƚƌƵŵĞŶƚ� ŝƐ� ŵĞĂƐƵƌĞĚ� Ăƚ� ƚŚĞ� ƉƌĞƐĞŶƚ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ĨƵƚƵƌĞ� Ɖ�ĂǇŵĞŶ�ƚƐ�
ĚŝƐĐŽƵŶƚĞĚ�Ăƚ�Ă�ŵĂƌŬĞƚ�ƌĂƚĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƉĂǇĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ͘�

dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ĂƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ��ŽƉĞƌĂƚŝŽŶƐ��ĨƌŽŵ�
ƐƵƉƉůŝĞƌƐ͘� �ŵŽƵŶƚƐ� ƉĂǇĂďůĞ� ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ� ĐƵƌƌĞŶƚ� ůŝĂďŝůŝƚŝĞƐ� ŝĨ� ƉĂǇŵĞŶƚ� ŝƐ� ĚƵĞ� ǁŝƚŚŝŶ� ŽŶĞ� ǇĞĂƌ� Žƌ� ůĞƐƐ͘� /Ĩ� ŶŽƚ͕� ƚŚĞǇ� ĂƌĞ�
ƉƌĞƐĞŶƚĞĚ�ĂƐ�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ͘�dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶŝƚŝĂůůǇ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�
ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘�

ϭ͘ϭϬ� �ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�
dŚĞ�ĐŽƐƚ�ŽĨ�ĂŶǇ�ƵŶƵƐĞĚ�ŚŽůŝĚĂǇ�ĞŶƚŝƚůĞŵĞŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞŵƉůŽǇĞĞ Ɛ͛�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƌĞĐĞŝǀĞĚ͘�

dĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ�ǁŚĞŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝƐ�ĚĞŵŽŶƐƚƌĂďůǇ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�
ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĞ�Žƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐ͘�

Ϯ� �ƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�

/Ŷ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ Ɛ͛� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ͕� ƚŚĞ� ƚƌƵƐƚĞĞƐ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŵĂŬĞ� ũƵĚŐĞŵĞŶƚƐ͕� ĞƐƚŝŵĂƚĞƐ� ĂŶĚ�
ĂƐƐƵŵƉƚŝŽŶƐ� ĂďŽƵƚ� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ĂŵŽƵŶƚ� ŽĨ� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ƚŚĂƚ� ĂƌĞ� ŶŽƚ� ƌĞĂĚŝůǇ� ĂƉƉĂƌĞŶƚ� ĨƌŽŵ� ŽƚŚĞƌ� ƐŽƵƌĐĞƐ͘� dŚĞ�
ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƌĞůĞǀĂŶƚ͘�
�ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ĞƐƚŝŵĂƚĞƐ͘�

dŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ƵŶĚĞƌůǇŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�
ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ƌĞǀŝƐĞĚ�ǁŚĞƌĞ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ŽŶůǇ�ƚŚĂƚ�ƉĞƌŝŽĚ͕�Žƌ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂŶĚ�
ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ǁŚĞƌĞ�ƚŚĞ�ƌĞǀŝƐŝŽŶ�ĂĨĨĞĐƚƐ�ďŽƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ͘�

dŚĞ� ƚƌƵƐƚĞĞƐ�ĚŽ�ŶŽƚ� ĐŽŶƐŝĚĞƌ� ƚŚĞƌĞ� ƚŽ�ďĞ�ĂŶǇ�ĐƌŝƚŝĐĂů� ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�Žƌ� ũƵĚŐĞŵĞŶƚƐ�ĂƉƉůŝĞĚ� ŝŶ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

ϯ� �ŽŶĂƚŝŽŶƐ�ĂŶĚ�ůĞŐĂĐŝĞƐ�

hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů� hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů�
ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ�

ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϴ� ϮϬϭϴ� ϮϬϭϴ�
ά� ά� ά� ά� ά� ά�

�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐŝĨƚƐ� ϰϴ͕ϭϮϬ� ϱϯ͕ϯϭϱ� ϭϬϭ͕ϰϯϱ� ϱϳ͕ϵϱϳ� ϲϯ͕ϴϯϭ� ϭϮϭ͕ϳϴϴ�
'ƌĂŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨŽƌ�ĐŽƌĞ�
ĂĐƚŝǀŝƚŝĞƐ� Ͳ� ϭϯ͕ϱϬϬ� ϭϯ͕ϱϬϬ� Ͳ� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ�

ϰϴ͕ϭϮϬ� ϲϲ͕ϴϭϱ� ϭϭϰ͕ϵϯϱ� ϱϳ͕ϵϱϳ� ϲϱ͕ϯϯϭ� ϭϮϯ͕Ϯϴϴ�

'ƌĂŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĨŽƌ�ĐŽƌĞ�
ĂĐƚŝǀŝƚŝĞƐ�
�ƌƚƐ��ŽƵŶĐŝů� Ͳ� ϭϯ͕ϱϬϬ� ϭϯ͕ϱϬϬ� Ͳ� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ�

Ͳ� ϭϯ͕ϱϬϬ� ϭϯ͕ϱϬϬ� Ͳ� ϭ͕ϱϬϬ� ϭ͕ϱϬϬ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϰ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

DƵƐŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ� ϭ͕ϮϮϬ͕ϱϮϱ� ϴϳϰ͕ϴϲϲ�

�ŶĂůǇƐŝƐ�ďǇ�ĨƵŶĚ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϭ͕Ϯϭϱ͕ϭϱϬ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϱ͕ϯϳϱ�

ϭ͕ϮϮϬ͕ϱϮϱ�

&Žƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϴ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϴϳϰ͕ϴϲϲ�

/ŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ŝŶĐŽŵĞ�ƌĞůĂƚŝŶŐ�ƚŽ�ŵƵƐŝĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�
�ŽŶĐĞƌƚ�ĨĞĞƐ� ϴϱϰ͕ϴϳϲ� ϱϲϭ͕ϳϲϭ�
���^ĂůĞƐ� ϯϳ͕ϭϮϮ� ϵ͕ϴϬϭ�
ZĞĐŽƌĚŝŶŐ�ĨĞĞƐ� ϲ͕Ϭϱϱ� ϳϯϯ�
dƌŝƉ�ŽƌŐĂŶŝƐŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ� ϭϮϲ͕ϱϯϱ� ϴϲ͕ϱϲϲ�
�ĚƵĐĂƚŝŽŶ� ϭϯϮ͕ϱϳϳ� ϭϲϰ͕ϲϳϲ�
'ƌĞƐŚĂŵ��ĞŶƚƌĞ� ϱϰ͕ϯϴϴ� ϱϭ͕ϯϮϴ�
DƵƐŝĐ�ǁƌŝƚŝŶŐ� ϳ͕ϱϵϭ� Ͳ�
�ĚǀĞƌƚŝƐƚŝŶŐ�ĂŶĚ�ƌŽǇĂůƚŝĞƐ� ϭ͕ϯϴϭ� Ͳ�

ϭ͕ϮϮϬ͕ϱϮϱ� ϴϳϰ͕ϴϲϲ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϱ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

^ƚĂĨĨ�ĐŽƐƚƐ� Ϯϯϱ͕ϲϳϬ� ϭϲϬ͕ϲϮϭ�
DƵƐŝĐ�ĂƌƌĂŶŐĞŵĞŶƚ�ĐŽƐƚƐ� ϱ͕ϲϲϵ� ϲ͕ϱϳϬ�
�ƌƚŝƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĞĞƐ� ϮϯϬ͕ϳϴϴ� ϯϯϴ͕ϯϭϬ�
WƌŽĚƵĐƚŝŽŶ�ĐŽƐƚƐ� ϭϱ͕ϴϯϵ� Ϯϵ͕ϳϰϴ�
KƚŚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŽƐƚƐ� ϰϭϬ͕ϵϬϭ� Ϯϴϭ͕ϵϰϮ�
^ƵŵŵĞƌ�ƐĐŚŽŽů� ϵϱ͕ϵϬϲ� ϯϬ͕ϱϯϲ�
DĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ� ϰϱ͕ϱϳϬ� ϳ͕ϰϵϯ�
�ŽŶƐƵůƚĂŶĐǇ�ĨĞĞƐ� Ϯϴ͕ϭϯϱ� Ϯ͕ϴϯϱ�
'ƌĞƐŚĂŵ��ĞŶƚƌĞ� ϲϱ͕ϰϭϰ� ϱϴ͕ϭϴϵ�
�ĚƵĐĂƚŝŽŶ� ϯ͕Ϯϭϰ� Ͳ�

ϭ͕ϭϯϳ͕ϭϬϲ� ϵϭϲ͕Ϯϰϰ�

^ŚĂƌĞ�ŽĨ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�;ƐĞĞ�ŶŽƚĞ�ϲͿ� ϳϲ͕ϮϮϴ� ϭϭ͕ϲϯϭ�
^ŚĂƌĞ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�;ƐĞĞ�ŶŽƚĞ�ϲͿ� ϭϬ͕ϭϭϳ� ϳ͕ϰϵϬ�

ϭ͕ϮϮϯ͕ϰϱϭ� ϵϯϱ͕ϯϲϱ�

�ŶĂůǇƐŝƐ�ďǇ�ĨƵŶĚ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϭ͕ϭϰϳ͕ϲϳϵ� ϴϲϭ͕ϭϯϰ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϳϱ͕ϳϳϮ� ϳϰ͕Ϯϯϭ�

ϭ͕ϮϮϯ͕ϰϱϭ� ϵϯϱ͕ϯϲϱ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϲ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ�
^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϭϵ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϭϴ�

ά� ά� ά� ά� ά� ά�

^ƚĂĨĨ�ĐŽƐƚƐ� ϳϭ͕ϲϮϲ� Ͳ� ϳϭ͕ϲϮϲ� ϭϭ͕Ϭϴϯ� Ͳ� ϭϭ͕Ϭϴϯ�
^ƵďƐĐƌŝƉƚŝŽŶƐ� ϴϲϯ� Ͳ� ϴϲϯ� Ͳ� Ͳ� Ͳ�
dĞůĞƉŚŽŶĞ�ĞǆƉĞŶƐĞƐ� ϱϮϴ� Ͳ� ϱϮϴ� Ͳ� Ͳ� Ͳ�
KĨĨŝĐĞ�ĐŽƐƚƐ� ϭϳϰ� Ͳ� ϭϳϰ� Ͳ� Ͳ� Ͳ�
�ĂŶŬ�ĐŚĂƌŐĞƐ� ϯ͕Ϭϯϳ� Ͳ� ϯ͕Ϭϯϳ� ϱϰϴ� Ͳ� ϱϰϴ�

�ƵĚŝƚ�ĨĞĞƐ� Ͳ� ϵ͕ϬϬϬ� ϵ͕ϬϬϬ� Ͳ� Ͳ� Ͳ�
�ĐĐŽƵŶƚĂŶĐǇ� Ͳ� ϭ͕ϭϭϳ� ϭ͕ϭϭϳ� Ͳ� ϳ͕ϰϵϬ� ϳ͕ϰϵϬ�

ϳϲ͕ϮϮϴ� ϭϬ͕ϭϭϳ� ϴϲ͕ϯϰϱ� ϭϭ͕ϲϯϭ� ϳ͕ϰϵϬ� ϭϵ͕ϭϮϭ�

�ŶĂůǇƐĞĚ�ďĞƚǁĞĞŶ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϳϲ͕ϮϮϴ� ϭϬ͕ϭϭϳ� ϴϲ͕ϯϰϱ� ϭϭ͕ϲϯϭ� ϳ͕ϰϵϬ� ϭϵ͕ϭϮϭ�

'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ŝŶĐůƵĚĞƐ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƚŚĞ��ĂƵĚŝƚŽƌƐ��ŽĨ��άϵ͕ϬϬϬ�;ϮϬϭϴ͗�ƉĂǇŵĞŶƚ�ƚŽ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞǆĂŵŝŶĞƌƐ�ŽĨ�άϰ͕ϱϬϬ�Ϳ�ĨŽƌ��ĂƵĚŝƚ�
ĨĞĞƐ͕�ĂŶĚ�άϭ͕ϭϭϳ�;ϮϬϭϴ͗�άϮ͕ϵϵϬͿ�ĨŽƌ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ͘�

ϳ� dƌƵƐƚĞĞƐ�

EŽŶĞ�ŽĨ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�;Žƌ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞŵͿ�ƌĞĐĞŝǀĞĚ�ĂŶǇ�ƌĞŵƵŶĞƌĂƚŝŽŶ�Žƌ�ďĞŶĞĨŝƚƐ�ĨƌŽŵ�ƚŚĞ��ĐŚĂƌŝƚǇ��ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͘ �

EŽ�ƚƌƵƐƚĞĞ�ĞǆƉĞŶƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϴ� �ŵƉůŽǇĞĞƐ�

EƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�

ϮϬϭϵ� ϮϬϭϴ�
EƵŵďĞƌ� EƵŵďĞƌ�

�ǀĞƌĂŐĞ�ĞŵƉůŽǇĞĞ�ŶƵŵďĞƌƐ� ϭϭ� ϳ�

�ŵƉůŽǇŵĞŶƚ�ĐŽƐƚƐ� ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� Ϯϳϴ͕ϴϳϲ� ϭϲϬ͕ϲϮϭ�
^ŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĐŽƐƚƐ� Ϯϯ͕ϯϳϬ� ϭϭ͕Ϭϴϯ�
KƚŚĞƌ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ� ϱ͕ϬϱϬ� Ͳ�

ϯϬϳ͕Ϯϵϲ� ϭϳϭ͕ϳϬϰ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĞŵƉůŽǇĞĞƐ�ǁŚŽƐĞ�ĂŶŶƵĂů�ĞŵŽůƵŵĞŶƚƐ�ǁĞƌĞ�άϲϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ͘�

ϵ� dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�
WůĂŶƚ�ĂŶĚ�ŵĂĐŚŝŶĞƌǇ�

ά�
�ŽƐƚ�
�ƚ�ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ� Ϯϰ͕Ϯϯϰ�

�ƚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ� Ϯϰ͕Ϯϯϰ�

�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�
�ƚ�ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ� Ϯϰ͕Ϯϯϰ�

�ƚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ� Ϯϰ͕Ϯϯϰ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
�ƚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ� Ͳ�

�ƚ�ϯϭ��ƵŐƵƐƚ�ϮϬϭϴ� Ͳ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϭϬ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ� ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
�Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ� ϭϬ͕Ϭϴϴ� ϰ͕ϲϬϯ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�
DĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ� ϭϰ͕ϵϳϬ� ϭϳ͕ϭϰϮ�

ϭϭ� ^ƚŽĐŬƐ� ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

��ΖƐ� ϴ͕ϬϳϬ� Ϯ͕ϲϲϯ�

ϭϮ� �ĞďƚŽƌƐ�
ϮϬϭϵ� ϮϬϭϴ�

�ŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ͗� ά� ά�

dƌĂĚĞ�ĚĞďƚŽƌƐ� ϱ͕ϳϯϵ� Ͳ�
KƚŚĞƌ�ĚĞďƚŽƌƐ� ϰ͕ϯϰϵ� ϰ͕ϲϬϯ�
WƌĞƉĂǇŵĞŶƚƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ŝŶĐŽŵĞ� ϭϰ͕ϭϬϴ� ϰϱ͕ϯϬϰ�

Ϯϰ͕ϭϵϲ� ϰϵ͕ϵϬϳ�

ϭϯ� �ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�
ϮϬϭϵ� ϮϬϭϴ�

ά� ά�

KƚŚĞƌ�ƚĂǆĂƚŝŽŶ�ĂŶĚ�ƐŽĐŝĂů�ƐĞĐƵƌŝƚǇ� ϴ͕Ϭϰϭ� ϰ͕ϰϵϰ�
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ� ϰϳϲ� Ͳ�
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ� Ͳ� ϱϰϵ�
�ĐĐƌƵĂůƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ� ϭϰ͕ϰϵϰ� ϭϲ͕ϱϵϯ�

Ϯϯ͕Ϭϭϭ� Ϯϭ͕ϲϯϲ�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϭϰ� ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�

dŚĞ�ŝŶĐŽŵĞ�ĨƵŶĚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝŶĐůƵĚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĐŽŵƉƌŝƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƵŶĞǆƉĞŶĚĞĚ�ďĂůĂŶĐĞƐ�ŽĨ�ĚŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐƌĂŶƚƐ�ŚĞůĚ�ŽŶ�ƚƌƵƐƚ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ͗�

DŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� DŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ�
�ĂůĂŶĐĞ�Ăƚ�

ϭ�^ĞƉƚĞŵďĞƌ�
ϮϬϭϳ�

/ŶĐŽŵŝŶŐ�
ƌĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

�ĂůĂŶĐĞ�Ăƚ�
ϭ�^ĞƉƚĞŵďĞƌ�

ϮϬϭϴ�

/ŶĐŽŵŝŶŐ�
ƌĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

dƌĂŶƐĨĞƌƐ� �ĂůĂŶĐĞ�Ăƚ�
ϯϭ��ƵŐƵƐƚ�ϮϬϭϵ�

ά� ά� ά� ά� ά� ά� ά� ά�

DƵƐŝĐ��ĚƵĐĂƚŝŽŶ�ŝŶ�>ŽŶĚŽŶ� ϴ͕ϵϬϬ� ϯϭ͕ϱϵϱ� ;ϰϬ͕ϰϵϱͿ� Ͳ� ϯϲ͕ϴϮϱ� ;ϰϰ͕ϴϮϱͿ� ϴ͕ϬϬϬ� Ͳ�
DƵƐŝĐ��ĚƵĐĂƚŝŽŶ�ŝŶ�&ƌĂŶĐĞ� Ͳ� ϯϯ͕ϳϯϲ� ;ϯϯ͕ϳϯϲͿ� Ͳ� ϯϱ͕ϯϲϱ� ;ϯϬ͕ϵϰϳͿ� Ͳ� ϰ͕ϰϭϴ�

ϴ͕ϵϬϬ� ϲϱ͕ϯϯϭ� ;ϳϰ͕ϮϯϭͿ� Ͳ� ϳϮ͕ϭϵϬ� ;ϳϱ͕ϳϳϮͿ� ϴ͕ϬϬϬ� ϰ͕ϰϭϴ�

DƵƐŝĐ��ĚƵĐĂƚŝŽŶ�ŝŶ�>ŽŶĚŽŶ�Ͳ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ŵƵƐŝĐĂů�ĞĚƵĐĂƚŝŽŶ�ŝŶ�>ŽŶĚŽŶ͘�

DƵƐŝĐ��ĚƵĐĂƚŝŽŶ�ŝŶ�&ƌĂŶĐĞ�Ͳ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ŵƵƐŝĐĂů�ĞĚƵĐĂƚŝŽŶ�ŝŶ�&ƌĂŶĐĞ͘�

dŚĞ�ĂďŽǀĞ�ƚƌĂŶƐĨĞƌ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŽǀĞƌƐƉĞŶĚ�ŝŶ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ŝƐ�ĐŽǀĞƌĞĚ�ďǇ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϭϱ� �ŶĂůǇƐŝƐ�ŽĨ�ŶĞƚ�ĂƐƐĞƚƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�

ĨƵŶĚƐ�
ZĞƐƚƌŝĐƚĞĚ�

ĨƵŶĚƐ�
dŽƚĂů� hŶƌĞƐƚƌŝĐƚĞĚ�

ĨƵŶĚƐ�
ZĞƐƚƌŝĐƚĞĚ�

ĨƵŶĚƐ�
dŽƚĂů�

ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϴ� ϮϬϭϴ� ϮϬϭϴ�
ά� ά� ά� ά� ά� ά�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϯϭ�
�ƵŐƵƐƚ�ϮϬϭϵ�ĂƌĞ�
ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ͗�
�ƵƌƌĞŶƚ�ĂƐƐĞƚƐͬ;ůŝĂďŝůŝƚŝĞƐͿ� ϰϵϴ͕ϭϯϲ� ϰ͕ϰϭϴ� ϱϬϮ͕ϱϱϰ� ϯϵϬ͕ϱϰϱ� Ͳ� ϯϵϬ͕ϱϰϱ�

ϰϵϴ͕ϭϯϲ� ϰ͕ϰϭϴ� ϱϬϮ͕ϱϱϰ� ϯϵϬ͕ϱϰϱ� Ͳ� ϯϵϬ͕ϱϰϱ�

ϭϲ� KƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�
�ƚ� ƚŚĞ� ƌĞƉŽƌƚŝŶŐ� ĞŶĚ� ĚĂƚĞ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŚĂĚ� ŽƵƚƐƚĂŶĚŝŶŐ� ĐŽŵŵŝƚŵĞŶƚƐ� ĨŽƌ� ĨƵƚƵƌĞ� ŵŝŶŝŵƵŵ� ůĞĂƐĞ� ƉĂǇŵĞŶƚƐ� ƵŶĚĞƌ� ŶŽŶͲ
ĐĂŶĐĞůůĂďůĞ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ͕�ǁŚŝĐŚ�ĨĂůů�ĚƵĞ�ĂƐ�ĨŽůůŽǁƐ͗�

ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

tŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϱϭ͕ϵϭϴ� ϱϬ͕ϰϳϴ�
�ĞƚǁĞĞŶ�ƚǁŽ�ĂŶĚ�ĨŝǀĞ�ǇĞĂƌƐ� Ϯ͕ϳϯϵ� ϴ͕Ϯϭϳ�

ϱϰ͕ϲϱϳ� ϱϴ͕ϲϵϱ�

ϭϳ� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

ZĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�
dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͕�ŝƐ�ĂƐ�ĨŽůůŽǁƐ�͗�

ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

�ŐŐƌĞŐĂƚĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϲϴ͕ϭϱϲ� ϲϰ͕ϱϭϮ�

dƌƵƐƚĞĞ͕�:ŽŚŶ�^ŵŝƚŚƐΖ�ƐŽŶƐ�WĂƵů�ĂŶĚ��ĂƌŶĂďǇ�^ŵŝƚŚ͕�ĂƌĞ�ĞŵƉůŽǇĞĚ�ďǇ�sŽĐĞƐ��ĂŶƚĂďŝůĞƐ�DƵƐŝĐ�>ŝŵŝƚĞĚ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ͕�ŝŶ�
ĂŐŐƌĞŐĂƚĞ͕�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�άϲϴ͕ϭϱϲ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �

dƌƵƐƚĞĞ͕��ůĞĂŶŽƌ�tĂƌĚůĞΖƐ�ŚƵƐďĂŶĚ��ŚƌŝƐ�tĂƌĚůĞ͕� ŝƐ�ĞŵƉůŽǇĞĚ�ďǇ�sŽĐĞƐ��ĂŶƚĂďŝůĞƐ�DƵƐŝĐ� >ŝŵŝƚĞĚ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƉĂŝĚ�Ă� ƚŽƚĂů�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�άϯϬ͕Ϭϱϳ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �

�ƚ�ƚŚĞ�ǇĞĂƌ�ĞŶĚ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞ�ǁŝƚŚ�ĂŶǇ�ŽĨ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ůŝƐƚĞĚ�ĂďŽǀĞ͘�



sK��^���Ed��/>�^�Dh^/��>/D/d���
;���KDW�Ez�>/D/d����z�'h�Z�Ed��Ϳ�
EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����ϯϭ��h'h^d�ϮϬϭϵ�

�������

ϭϴ� �ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� ϮϬϭϵ� ϮϬϭϴ�
ά� ά�

^ƵƌƉůƵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ϭϭϮ͕ϬϬϵ� ϲϮ͕ϳϴϵ�

DŽǀĞŵĞŶƚƐ�ŝŶ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů͗�
;/ŶĐƌĞĂƐĞͿͬĚĞĐƌĞĂƐĞ�ŝŶ�ƐƚŽĐŬƐ� ;ϱ͕ϰϬϳͿ� ϯϯϳ�
�ĞĐƌĞĂƐĞ�ŝŶ�ĚĞďƚŽƌƐ� Ϯϱ͕ϳϭϭ� ϭϯ͕ϭϱϱ�
/ŶĐƌĞĂƐĞͬ;ĚĞĐƌĞĂƐĞͿ�ŝŶ�ĐƌĞĚŝƚŽƌƐ� ϭ͕ϯϳϱ� ;ϯϳ͕ϱϭϴͿ�

�ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� ϭϯϯ͕ϲϴϴ� ϯϴ͕ϳϲϯ�

ϭϵ� WŽƐƚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǀĞŶƚƐ�

dŚĞ�dƌƵƐƚĞĞƐ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ��ŽǀŝĚͲϭϵ�ŽƵƚďƌĞĂŬ͕�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƐƉƌĞĂĚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�ĞĂƌůǇ�ϮϬϮϬ͕�
ŽŶ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�ĂĐƚŝǀŝƚŝĞƐ͘�

dŚŝƐ�ŽƵƚďƌĞĂŬ�ŝƐ� ůŝŬĞůǇ�ƚŽ�ĐĂƵƐĞ�ƐŽŵĞ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�ƚŚĞ�ĐŚĂƌŝƚǇ Ɛ͛� ŝŶĐŽŵĞ�ĂŶĚ�ĐŽŶƚŝŶƵŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͘� ��ƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�
ƚŚĞƐĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ǁĞ� ĂƌĞ� ƐĂƚŝƐĨŝĞĚ� ƚŚĂƚ� ǁŚŝůƐƚ� ƚŚĞ� ĞǆƚĞŶƚ� ĂŶĚ� ƋƵĂŶƚƵŵ� ŽĨ� ƚŚĞ� ĚŝƐƌƵƉƚŝŽŶ� ƌĞŵĂŝŶƐ� ƵŶĐĞƌƚĂŝŶ͕� ƚŚĞ�
ĐŚĂƌŝƚǇ�ŝƐ�ŝŶ�Ă�ƌŽďƵƐƚ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ĞĨĨĞĐƚŝǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĞŶĂďůĞ�ŝƚ�ƚŽ�ǁĞĂƚŚĞƌ�ƚŚŝƐ�ƐƚŽƌŵ͘�




