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The financial statements have been prepared in accordance with the charity͛s Memorandum and Articles, the Companies Act 
ϮϬϬϲ and ͞Accounting and Reporting by Charities͗ Statement of Recommended Practice applicable to charities preparing their 
financial statements in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) 
(effective 1 January 2019)͟. 
 
Objectives and Activities 
The objectives of the Company are the continuance, support and maintenance of the Synagogue at Abbey Road, London and 
otherwise for the advancement and promotion of the practise and teaching of traditional Judaism. 
 
The objectives of the company are achieved by the maintenance of the Synagogue and the provision of religious and educational 
and other related activities including regular religious services held weekly and on all Jewish festivals and holy days; religion 
school on Sundays; life cycle support; weekday and evening educational and social programmes throughout the year. 
 
Achievements and Performance 
The company continued to fulfil its function in accordance with the Memorandum and Articles of Association, by providing a full 
range of Jewish religious, social and educational services for our congregation and their families. During the 2019-2020 corporate 
year the Company has provided for and arranged; 

x over 250 prayer services 
x a full array of social and other communal programming including a Taste of Refuge Seder, the installation of Rabbi 

Natasha Mann and a celebration of Anglo-Jewish silverwork. 
x Several hundred lifecycle events including rituals around birth, coming of age, wedding and funerals. 

  
The listed synagogue building and ancillary offices have been maintained; religious services are held regularly; the religion school 
has developed into a vibrant community and the adult education programme continues to run successful activities throughout 
the year including 

x around 200 adult education classes 
x over 100 hours of youth education classes  

 
The Council monitors achievement of objectives through reports from Council representatives on committees with specific 
responsibilities for services, education, community development and events, security and building maintenance. 
 
Organisational Structure 
The New London Synagogue, 33 Abbey Road, London NW8 0AT is a company limited by guarantee registered in England and 
Wales and was incorporated on 25 September 2009 under number 07030491. It does not have share capital. The company is also 
registered under charity registration number 1133578. 
 
Council members are trustees for charity purposes and directors for company law and are hereinafter variously referred to as 
Council Members, directors or trustees. 
 
They are elected for a period of 3 years at the Annual General Meeting. They are nominated by the nominations committee and 
voted in by members of the New London Synagogue. The Treasurer and Synagogue Wardens are ex officio members of the 
Council. 
 
The Council members, who are also the directors for the purpose of company law, and who served during the year and up to the 
date of signature of the financial statements were: 
 
Harrie Cedar  
Julian Dawes  
Nathalie Glaser (Chair) 
Andy Gupta  (retired 28 May 2020) 
Brian Linden  
Robert Low (Warden) 
Margo Miller   
Jeremy Parlons  
Ellen Rabinowicz  
Daniel Saville 
Matthew Williams 
Ellen Trager (appointed 7 July 2019) 
Aviva Raichelson (appointed 7 July 2019) 
David Franks (resigned 7 July 2019)  
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Chai Korn (appointed 7 July 2019, retired 15 May 2020) 
Alex Wolf (resigned 7 July 2019) 
Emily Landau (resigned 7 July 2019) 
 
Senior staff responsible for day-to-day management were:  
Jeremy Gordon (Rabbi) 
Jo Velleman (Executive Director) (resigned 18 April 2019) 
Phil Ashleigh (Operations Manager) (appointed 9 May 2019) 
 
None of the Council Members has any beneficial interest in the company.  Each Council Member guarantees to contribute £1 in 
the event of a winding-up. 
 
Related Parties 
No Council Members received any remuneration during the year, 
 
Relationship between Charity and Related Parties 
Rabbi Jeremy Gordon is an ex officio non-voting member of the Council and is also an employee of the company.  His salary is 
incorporated in the salary costs per note 8 and note 9. Cantor Stephen Cotsen joined on 17 January 2019. Rabbi Natasha Mann 
joined on 1 July 2019. 
 
Decision Making 
Decision making is in accordance with and regulated by the Memorandum and Articles of Association. The Council has overall 
responsibility for the management of the Synagogue. Day to day management of the Synagogue is delegated to the Executive 
Committee of Council. 
 
Recruitment and Appointment of Trustees 
Council members are elected or appointed in accordance with the provisions of the Memorandum and Articles of Association. 
There is no formal training requirement. There is an induction on Company policy and responsibilities and expectations of being a 
Trustee when appointed and then informal training (through Masorti Judaism and alike) throughout the year. 
 
Risk Management 
The Council has assessed the risks to which the company is exposed and are satisfied that systems are in place to mitigate 
exposure to the major risks. The Synagogue maintains a risk register that is reviewed by the Executive Committee on a regular 
basis.  
 
Principal risks, in addition to financial risks, include security, health and safety and child protection measures.  
 
Financial risks are monitored by Finance Committee and at monthly Executive Committee meetings.  
 
There has been an increased security risk over the past few years. Our Head of Security has put in place additional security 
measures. New security gates for the entrance of the synagogue were fitted and finished in 25 September 2019. 
 
Health and Safety policies are maintained and monitored by the Office Manager. Child protection policies are in place and the 
Head of Youth is responsible for ensuring that these policies are adhered to at all times.  
 
Pay reviews 
The trustees have a pay review policy that links salaries to inflationary indexes. This is reviewed by the Executive Committee at 
least annually.  
 
Future developments 
The company͛s objectives remain unchanged with the appointment of Rabbi Natasha Mann there are plans to enhance pastoral 
support and community development. 
 
Fund Raising 
Fund raising is undertaken by senior staff and Council members. External fund raisers are not utilised.  Focusing on community 
relationships helps to ensure that no individual is under pressure to donate, which in turn protects individuals that could be 
considered vulnerable.   
 

No complaints have been received in relation to fund raising activities. 
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Covid - 19 
During Covid 19 lockdown, in line with Government regulations, the synagogue was physically closed but we continued to remain 
close to our members by services, events and discussions on-line. With careful Covid secure preparations we re-opened again for 
reduced numbers in mid-July 2020.   
 
Public Benefit 
The Council has complied with their duty in section 17 of the Charities Act 2011 to have due regard to the guidance published by 
the Charity Commission. 
 
Financial Review 
For the year ended 29 February 2020, the company had total incoming resources of £742,403 (2019: £712,344). Most of the 
increase derived from additional donations. As in the previous year, the major component of income was membership fees 
£413,833 (2019: £422,021). Membership levels remained largely stable.   
 
Total resources expended amounted to £736,321 (2019: £695,718). Excluding specific spend from designated and restricted 
funds, resources expended were £636,282 (2019: £607,793). The increase mainly relates to additional administrative costs. 
 
Investment funds increased in value by £76,423 (2019: decrease of £19,242) caused by prudent investing despite turbulent 
market conditions. Investment income was £7,393 (2019: £9,042).   
 
The investment funds are managed roughly equally between Troy Asset Management Limited and Ruffer LLP which target long-
term capital growth.  The Investment Committee, which is a sub-committee of the Finance Committee, monitors performance 
and meets the manager a minimum of once a year to review the performance of the investment managers. 

At 29 February 2020 net assets amounted to £2,945,238 (2019: £2,862,733) of which unrestricted and undesignated funds 
amounted to £293,256 (2019: £340,442). Designated funds amounted to £2,479,268 (2019: £2,362,589) and restricted funds 
amounted to £172,714 (2019: £159,702). 

The designated funds in the 2020 balance sheet comprise (i) the net book value £92,901 (2019: £95,998) of the Synagogue 
building carried forward; (ii) the net book value £1,000,000 (2019: £1,025,000Ϳ of the Synagogue͛s interest in Ϯϵ Goldhurst 
Terrace (see note 14); (iii) £1,279,244 (2019: £1,202,821) of investment funds managed by Troy Asset Management Limited and 
Ruffer LLP; and (iv) the net book value of the security gate of £107,123 (2019: £38,770).  
 
The composition of the restricted fund is as shown in note 20. 
 
Reserves Policy 
The Trustees have a policy of having sufficient reserves to meet three to six months of expected liabilities as they fall due.  At 29 
February 2020 we maintained cash reserves of £421,247 (2019: £586,862). This includes cash held for restricted funds.  Excluding 
the cash held for restricted funds our available cash balance is in line with our minimum reserve policy. 
 
 
Disclosure of Information to Auditors 
Each of the directors has confirmed that there is no information of which they are aware which is relevant to the audit, but of 
which the auditor is unaware. They have further confirmed that they have taken appropriate steps to identify such relevant 
information and to establish that the Directors/Trustees are aware of such information. 
 
On behalf of the Directors/Trustees: 
 
 
 
 
 
Nathalie Glaser (Chairman) 
 
Dated͙͙͙͙͙͙͙͙͙͙ 
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tĞ�ŚĂǀĞ�ĂƵĚŝƚĞĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�dŚĞ�EĞǁ�>ŽŶĚŽŶ�^ǇŶĂŐŽŐƵĞ�;ƚŚĞ�͚ĐŚĂƌŝƚǇ͛Ϳ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�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�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�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�ĐŚĂƌŝƚǇ�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� �ŽƵŶĐŝů�DĞŵďĞƌƐΖ� ƵƐĞ� ŽĨ� ƚŚĞ� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ� ďĂƐŝƐ� ŽĨ� ĂĐĐŽƵŶƚŝŶŐ� ŝŶ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝƐ� ŶŽƚ�

ĂƉƉƌŽƉƌŝĂƚĞ͖�Žƌ�
Ͳ� ƚŚĞ�dƌƵƐƚĞĞƐ�ŚĂƐ�ŶŽƚ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶǇ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ƚŚĂƚ�ŵĂǇ�ĐĂƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŽƵďƚ�

ĂďŽƵƚ�ƚŚĞ�ĐŚĂƌŝƚǇ 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� ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ĐŽŵƉƌŝƐĞƐ� ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĂŶŶƵĂů� ƌĞƉŽƌƚ͕� ŽƚŚĞƌ� ƚŚĂŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ŽƵƌ�
ĂƵĚŝƚŽƌ Ɛ͛� ƌĞƉŽƌƚ� ƚŚĞƌĞŽŶ͘�dŚĞ�dƌƵƐƚĞĞƐ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ͘�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� �ŽƵŶĐŝů�DĞŵďĞƌƐΖ� 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� �ŽƵŶĐŝů�DĞŵďĞƌƐΖ� �ƌ�ĞƉŽƌƚ� ŚĂƐ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ĂƉƉůŝĐĂďůĞ� ůĞŐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�





d,��E�t�>KE�KE�^zE�'K'h��

^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����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

������

�ƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
hŶƌĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů� dŽƚĂů�

ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ�
ŐĞŶĞƌĂů� Ě�ĞƐŝŐŶĂƚĞĚ�

ϮϬϮϬ� ϮϬϮϬ� ϮϬϮϬ� ϮϬϮϬ� ϮϬϭϵ�
EŽƚĞƐ� ά� ά� ά� ά� ά�

/ŶĐŽŵĞ�ĨƌŽŵ͗�
sŽůƵŶƚĂƌǇ�ŝŶĐŽŵĞ� ϯ� ϱϯϬ͕Ϭϯϳ� Ͳ� ϭϭϴ͕ϳϴϳ� ϲϰϴ͕ϴϮϰ� ϱϵϱ͕ϱϱϬ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϰ� ϴϬ͕ϮϬϳ� Ͳ� Ͳ� ϴϬ͕ϮϬϳ� ϵϰ͕ϯϵϬ�
KƚŚĞƌ�ƚƌĂĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� ϱ� ϱ͕ϵϳϵ� Ͳ� Ͳ� ϱ͕ϵϳϵ� ϭϯ͕ϯϲϮ�
/ŶǀĞƐƚŵĞŶƚƐ� ϲ� ϳ͕ϯϵϯ� Ͳ� Ͳ� ϳ͕ϯϵϯ� ϵ͕ϬϰϮ�

dŽƚĂů�ŝŶĐŽŵĞ� ϲϮϯ͕ϲϭϲ� Ͳ� ϭϭϴ͕ϳϴϳ� ϳϰϮ͕ϰϬϯ� ϳϭϮ͕ϯϰϰ�

�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ͗�
ZĂŝƐŝŶŐ�ĨƵŶĚƐ� ϳ� ϯϴ͕ϰϰϴ� Ͳ� Ͳ� ϯϴ͕ϰϰϴ� ϱϲ͕ϯϬϯ�

�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�
ZĞůŝŐŝŽƵƐ�ĂŶĚ�^ǇŶĂŐŽŐƵĞ�ĂĐƚŝǀŝƚŝĞƐ� ϴ� ϰϵϲ͕ϱϲϴ� Ϯϴ͕Ϭϵϳ� ϳϭ͕ϵϰϮ� ϱϵϲ͕ϲϬϳ� ϱϮϲ͕ϵϳϳ�
�ĚƵĐĂƚŝŽŶ� ϴ� ϭϬϭ͕Ϯϲϲ� Ͳ� Ͳ� ϭϬϭ͕Ϯϲϲ� ϭϭϮ͕ϰϯϴ�

dŽƚĂů�ĐŚĂƌŝƚĂďůĞ�ĞǆƉĞŶĚŝƚƵƌĞ� ϱϵϳ͕ϴϯϰ� Ϯϴ͕Ϭϵϳ� ϳϭ͕ϵϰϮ� ϲϵϳ͕ϴϳϯ� ϲϯϵ͕ϰϭϱ�

dŽƚĂů�ƌĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ� ϲϯϲ͕ϮϴϮ� Ϯϴ͕Ϭϵϳ� ϳϭ͕ϵϰϮ� ϳϯϲ͕ϯϮϭ� ϲϵϱ͕ϳϭϴ�

EĞƚ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ� ϭϮ� Ͳ� ϳϲ͕ϰϮϯ� Ͳ� ϳϲ͕ϰϮϯ� ;ϭϵ͕ϮϰϮͿ�

EĞƚ�;ŽƵƚŐŽŝŶŐͿͬŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ďĞĨŽƌĞ�
ƚƌĂŶƐĨĞƌƐ� ;ϭϮ͕ϲϲϲͿ� ϰϴ͕ϯϮϲ� ϰϲ͕ϴϰϱ� ϴϮ͕ϱϬϱ� ;Ϯ͕ϲϭϲͿ�

'ƌŽƐƐ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ� ;ϯϰ͕ϱϮϬͿ� ϲϴ͕ϯϱϯ� ;ϯϯ͕ϴϯϯͿ� Ͳ� Ͳ�

EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� ;ϰϳ͕ϭϴϲͿ� ϭϭϲ͕ϲϳϵ� ϭϯ͕ϬϭϮ� ϴϮ͕ϱϬϱ� ;Ϯ͕ϲϭϲͿ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϭ�DĂƌĐŚ�ϮϬϭϵ� ϯϰϬ͕ϰϰϮ� Ϯ͕ϯϲϮ͕ϱϴϵ� ϭϱϵ͕ϳϬϮ� Ϯ͕ϴϲϮ͕ϳϯϯ� Ϯ͕ϴϲϱ͕ϯϰϵ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� Ϯϵϯ͕Ϯϱϲ� Ϯ͕ϰϳϵ͕Ϯϲϴ� ϭϳϮ͕ϳϭϰ� Ϯ͕ϵϰϱ͕Ϯϯϴ� Ϯ͕ϴϲϮ͕ϳϯϯ�

�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�



d,��E�t�>KE�KE�^zE�'K'h��

^d�d�D�Ed�K&�&/E�E�/�>���d/s/d/�^�;�KEd/Eh��Ϳ�
/E�>h�/E'�/E�KD���E���yW�E�/dhZ�����KhEd�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

������

WƌŝŽƌ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
hŶƌĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ� ZĞƐƚƌŝĐƚĞĚ� dŽƚĂů�

ĨƵŶĚƐ� ĨƵŶĚƐ� ĨƵŶĚƐ�
ŐĞŶĞƌĂů� Ě�ĞƐŝŐŶĂƚĞĚ�

ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ�
EŽƚĞƐ� ά� ά� ά� ά�

/ŶĐŽŵĞ�ĨƌŽŵ͗�
sŽůƵŶƚĂƌǇ�ŝŶĐŽŵĞ� ϯ� ϰϵϲ͕ϱϯϰ� Ͳ� ϵϵ͕Ϭϭϲ� ϱϵϱ͕ϱϱϬ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϰ� ϵϰ͕ϯϵϬ� Ͳ� Ͳ� ϵϰ͕ϯϵϬ�
KƚŚĞƌ�ƚƌĂĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� ϱ� ϭϯ͕ϯϲϮ� Ͳ� Ͳ� ϭϯ͕ϯϲϮ�
/ŶǀĞƐƚŵĞŶƚƐ� ϲ� ϵ͕ϬϰϮ� Ͳ� Ͳ� ϵ͕ϬϰϮ�

dŽƚĂů�ŝŶĐŽŵĞ� ϲϭϯ͕ϯϮϴ� Ͳ� ϵϵ͕Ϭϭϲ� ϳϭϮ͕ϯϰϰ�

�ǆƉĞŶĚŝƚƵƌĞ�ŽŶ͗�
ZĂŝƐŝŶŐ�ĨƵŶĚƐ� ϳ� ϱϲ͕ϯϬϯ� Ͳ� Ͳ� ϱϲ͕ϯϬϯ�

�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�
ZĞůŝŐŝŽƵƐ�ĂŶĚ�^ǇŶĂŐŽŐƵĞ�ĂĐƚŝǀŝƚŝĞƐ� ϴ� ϰϯϵ͕ϬϱϮ� Ϯϴ͕Ϭϵϳ� ϱϵ͕ϴϮϴ� ϱϮϲ͕ϵϳϳ�
�ĚƵĐĂƚŝŽŶ� ϴ� ϭϭϮ͕ϰϯϴ� Ͳ� Ͳ� ϭϭϮ͕ϰϯϴ�

dŽƚĂů�ĐŚĂƌŝƚĂďůĞ�ĞǆƉĞŶĚŝƚƵƌĞ� ϱϱϭ͕ϰϵϬ� Ϯϴ͕Ϭϵϳ� ϱϵ͕ϴϮϴ� ϲϯϵ͕ϰϭϱ�

dŽƚĂů�ƌĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ� ϲϬϳ͕ϳϵϯ� Ϯϴ͕Ϭϵϳ� ϱϵ͕ϴϮϴ� ϲϵϱ͕ϳϭϴ�

EĞƚ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ� ϭϮ� Ͳ� ;ϭϵ͕ϮϰϮͿ� Ͳ� ;ϭϵ͕ϮϰϮͿ�

EĞƚ�;ŽƵƚŐŽŝŶŐͿͬŝŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ďĞĨŽƌĞ�ƚƌĂŶƐĨĞƌƐ� ϱ͕ϱϯϱ� ;ϰϳ͕ϯϯϵͿ� ϯϵ͕ϭϴϴ� ;Ϯ͕ϲϭϲͿ�

'ƌŽƐƐ�ƚƌĂŶƐĨĞƌƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ� ;ϴϬϵͿ� ϯϴ͕ϳϳϬ� ;ϯϳ͕ϵϲϭͿ� Ͳ�

EĞƚ�ŵŽǀĞŵĞŶƚ�ŝŶ�ĨƵŶĚƐ� ϰ͕ϳϮϲ� ;ϴ͕ϱϲϵͿ� ϭ͕ϮϮϳ� ;Ϯ͕ϲϭϲͿ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�ϭ�DĂƌĐŚ�ϮϬϭϴ� ϯϯϱ͕ϳϭϲ� Ϯ͕ϯϳϭ͕ϭϱϴ� ϭϱϴ͕ϰϳϱ� Ϯ͕ϴϲϱ͕ϯϰϵ�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϵ� ϯϰϬ͕ϰϰϮ� Ϯ͕ϯϲϮ͕ϱϴϵ� ϭϱϵ͕ϳϬϮ� Ϯ͕ϴϲϮ͕ϳϯϯ�

�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�



d,��E�t�>KE�KE�^zE�'K'h��

��>�E���^,��d��

�^��d�Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

������

ϮϬϮϬ� ϮϬϭϵ�
EŽƚĞƐ� ά� ά� ά� ά�

&ŝǆĞĚ�ĂƐƐĞƚƐ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϯ� ϭ� ϭ�
dĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϰ� ϭ͕ϮϮϬ͕ϭϭϱ� ϭ͕ϭϴϯ͕ϬϳϮ�
/ŶǀĞƐƚŵĞŶƚƐ� ϭϱ� ϭ͕Ϯϳϵ͕Ϯϰϰ� ϭ͕ϮϬϮ͕ϴϮϭ�

Ϯ͕ϰϵϵ͕ϯϲϬ� Ϯ͕ϯϴϱ͕ϴϵϰ�

�ƵƌƌĞŶƚ�ĂƐƐĞƚƐ�
�ĞďƚŽƌƐ� ϭϳ� ϭϰϲ͕Ϯϯϲ� ϯϳ͕ϲϬϭ�
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ� ϰϮϭ͕Ϯϰϳ� ϱϴϲ͕ϴϲϮ�

ϱϲϳ͕ϰϴϯ� ϲϮϰ͕ϰϲϯ�
�ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϭϴ� ;ϭϮϭ͕ϲϬϱͿ� ;ϭϰϳ͕ϲϮϰͿ�

EĞƚ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϰϰϱ͕ϴϳϴ� ϰϳϲ͕ϴϯϵ�

dŽƚĂů�ĂƐƐĞƚƐ�ůĞƐƐ�ĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� Ϯ͕ϵϰϱ͕Ϯϯϴ� Ϯ͕ϴϲϮ͕ϳϯϯ�

/ŶĐŽŵĞ�ĨƵŶĚƐ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϮϬ� ϭϳϮ͕ϳϭϰ� ϭϱϵ͕ϳϬϮ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�
�ĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ� Ϯϭ� Ϯ͕ϰϳϵ͕Ϯϲϴ� Ϯ͕ϯϲϮ͕ϱϴϵ�
'ĞŶĞƌĂů�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� Ϯϵϯ͕Ϯϱϲ� ϯϰϬ͕ϰϰϮ�

Ϯ͕ϳϳϮ͕ϱϮϰ� Ϯ͕ϳϬϯ͕Ϭϯϭ�

Ϯ͕ϵϰϱ͕Ϯϯϴ� Ϯ͕ϴϲϮ͕ϳϯϯ�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ĂƵƚŚŽƌŝƐĞĚ�ĨŽƌ�ŝƐƐƵĞ�ŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ĂŶĚ�ĂƌĞ�ƐŝŐŶĞĚ�ŽŶ�ŝƚƐ�
ďĞŚĂůĨ�ďǇ͗�

͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
EĂƚŚĂůŝĞ�'ůĂƐĞƌ�;�ŚĂŝƌŵĂŶͿ�
dƌƵƐƚĞĞ�

�ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƚŝŽŶ�EŽ͘�ϬϳϬϯϬϰϵϭ�



d,��E�t�>KE�KE�^zE�'K'h��

^d�d�D�Ed�K&���^,�&>Kt^��

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϮϬϮϬ� ϮϬϭϵ�
EŽƚĞƐ� ά� ά� ά� ά�

�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
�ĂƐŚ�;ĂďƐŽƌďĞĚ�ďǇͿͬŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� Ϯϱ� ;ϴϯ͕ϰϯϴͿ� ϲϭ͕ϭϭϬ�

/ŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
WƵƌĐŚĂƐĞ�ŽĨ�ƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ;ϴϵ͕ϱϳϬͿ� ;ϯϴ͕ϳϳϬͿ�
/ŶĐŽŵĞ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚƐ� ϯ͕ϵϴϯ� ϲ͕ϭϴϲ�
/ŶƚĞƌĞƐƚ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ� ϯ͕ϰϭϬ� Ϯ͕ϴϱϲ�

EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� ;ϴϮ͕ϭϳϳͿ� ;Ϯϵ͕ϳϮϴͿ�

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

EĞƚ�;ĚĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ;ϭϲϱ͕ϲϭϱͿ� ϯϭ͕ϯϴϮ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ� ϱϴϲ͕ϴϲϮ� ϱϱϱ͕ϰϴϬ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ĞŶĚ�ŽĨ�ǇĞĂƌ� ϰϮϭ͕Ϯϰϳ� ϱϴϲ͕ϴϲϮ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^��

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�

�ŽŵƉĂŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�
dŚĞ�EĞǁ�>ŽŶĚŽŶ�^ǇŶĂŐŽŐƵĞ� ŝƐ� Ă�ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶǇ� ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶ��ŶŐůĂŶĚ�ĂŶĚ�tĂůĞƐ͘� dŚĞ� ƌĞŐŝƐƚĞƌĞĚ�
ŽĨĨŝĐĞ�ŝƐ�ϯϯ��ďďĞǇ�ZŽĂĚ͕�>ŽŶĚŽŶ͕�Etϴ�Ϭ�d͕ �hŶŝƚĞĚ�<ŝŶŐĚŽŵ͘�

ϭ͘ϭ� �ĐĐŽƵŶƚŝŶŐ�ĐŽŶǀĞŶƚŝŽŶ�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĐŚĂƌŝƚǇΖƐ�DĞŵŽƌĂŶĚƵŵ�ĂŶĚ��ƌƚŝĐůĞƐ͕��ƚŚĞ��ŽŵƉĂŶŝĞƐ��Đƚ�
ϮϬϬϲ�ĂŶĚ�Η�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^�ϭϬϮͿ�;ĞĨĨĞĐƚŝǀĞ�
ϭ�:ĂŶƵĂƌǇ�ϮϬϭϵͿΗ͘�dŚĞ�ĐŚĂƌŝƚǇ�ŝƐ�Ă�WƵďůŝĐ��ĞŶĞĨŝƚ��ŶƚŝƚǇ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�&Z^�ϭϬϮ͘�

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

dŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ƵŶĚĞƌ� ƚŚĞ� ŚŝƐƚŽƌŝĐĂů� ĐŽƐƚ� ĐŽŶǀĞŶƚŝŽŶ͕� ŵŽĚŝĨŝĞĚ� ƚŽ� ŝŶĐůƵĚĞ� ĐĞƌƚĂŝŶ� ĨŝŶĂŶĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĂĚŽƉƚĞĚ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͘�

ϭ͘Ϯ� 'ŽŝŶŐ�ĐŽŶĐĞƌŶ�
�Ɛ� ƐƚĂƚĞĚ� ŝŶ� ŶŽƚĞ� Ϯ�ϳ�͕� ƚŚĞ� dƌƵƐƚĞĞƐ� ŚĂǀĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĞ� ĞĨĨĞĐƚ� ŽĨ� ƚŚĞ� �ŽǀŝĚͲϭϵ� ŽƵƚďƌĞĂŬ͘� dŚĞ� dƌƵƐƚĞĞƐ� ĐŽŶƐŝĚĞƌ� ƚŚĂƚ� ƚŚĞ�
ŽƵƚďƌĞĂŬ� ŝƐ� ůŝŬĞůǇ� ƚŽ� ĐĂƵƐĞ� ƐŽŵĞ� ĚŝƐƌƵƉƚŝŽŶ� ƚŽ� ƚŚĞ� �ŚĂƌŝƚǇ͘� dŚĞ� dƌƵƐƚĞĞƐ� ďĞůŝĞǀĞ� ƚŚĂƚ� ƚŚĞ� �ŚĂƌŝƚǇ� ĐĂŶ� ĐŽŶƚŝŶƵĞ� ĂƐ� Ă� ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

ϭ͘ϯ� �ŚĂƌŝƚĂďůĞ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�dƌƵƐƚĞĞƐ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĐŚĂƌŝƚĂďůĞ�ŽďũĞĐƚŝǀĞƐ͘�

�ĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ�ĐŽŵƉƌŝƐĞ�ĨƵŶĚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƐĞƚ�ĂƐŝĚĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�dƌƵƐƚĞĞƐ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ͘�dŚĞ�
ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƵƐĞƐ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�;ƐĞĞ�EŽƚĞ�ϮϭͿ͘�

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�ƐƚĂƚĞŵĞŶƚƐ�;ƐĞĞ�EŽƚĞ��ϮϬ�Ϳ͘�

ϭ͘ϰ� /ŶĐŽŵŝŶŐ�ƌĞƐŽƵƌĐĞƐ�
/ŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ĐŚĂƌŝƚǇ�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�/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�ĐŚĂƌŝƚǇ�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�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

ϭ͘ϱ� ZĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ�
>ŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ƌĞƐŽƵƌĐĞƐ�ĞǆƉĞŶĚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞƌĞ�ŝƐ�Ă�ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ŽďůŝŐĂƚŝŽŶ�ĐŽŵŵŝƚƚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ�
ƚŽ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ͘��ůů�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŽŶ�ĂŶ�ĂĐĐƌƵĂůƐ�ďĂƐŝƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĨŝĞĚ�ƵŶĚĞƌ�ŚĞĂĚŝŶŐƐ�ƚŚĂƚ�
ĂŐŐƌĞŐĂƚĞ�Ăůů�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĐĂƚĞŐŽƌǇ͘�s�d�ŝŶƉƵƚ�ƚĂǆ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ƌĞĐůĂŝŵĞĚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ǁŚŝĐŚ�ŝƚ�ƌĞůĂƚĞƐ͘�

^ƵƉƉŽƌƚ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂůůŽĐĂƚĞĚ�ďĞƚǁĞĞŶ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ͘��ŽƐƚƐ�ĐŽŵŵŽŶ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂƌĞĂ�ŚĂǀĞ�ďĞĞŶ�ƐƉůŝƚ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ĂĐƚŝǀŝƚŝĞƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚŝƌĞĐƚ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

ϭ͘ϲ� /ŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ĐŽƐƚ�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ͘��

ϭ͘ϳ� 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�

dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĚĞƉƌĞĐŝĂƚŝŽŶ͘��ĞƉƌĞĐŝĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�Ăƚ�ƌĂƚĞƐ�ĐĂůĐƵůĂƚĞĚ�ƚŽ�ǁƌŝƚĞ�ŽĨĨ�ƚŚĞ�ĐŽƐƚ�ůĞƐƐ�
ĞƐƚŝŵĂƚĞĚ�ƌĞƐŝĚƵĂů�ǀĂůƵĞ�ŽĨ�ĞĂĐŚ�ĂƐƐĞƚ�ŽǀĞƌ�ŝƚƐ�ĞǆƉĞĐƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ͕�ĂƐ�ĨŽůůŽǁƐ͗�

&ƌĞĞŚŽůĚ�ůĂŶĚ�Θ�ďƵŝůĚŝŶŐƐ�Ͳ�Ϯϵ�'ŽůĚŚƵƌƐƚ�dĞƌƌĂĐĞ� Ϯй�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ƉĞƌ�ĂŶŶƵŵ�
&ƌĞĞŚŽůĚ�ůĂŶĚ�Θ�ďƵŝůĚŝŶŐƐ�Ͳ�^ǇŶĂŐŽŐƵĞ� Ϯй�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ƉĞƌ�ĂŶŶƵŵ�
&ŝǆƚƵƌĞƐ͕�ĨŝƚƚŝŶŐƐ�Θ�ĞƋƵŝƉŵĞŶƚ� Ϯϱй�ƌĞĚƵĐŝŶŐ�ďĂůĂŶĐĞ�ƉĞƌ�ĂŶŶƵŵ�

dŚĞ�ŐĂŝŶ�Žƌ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ŽŶ�ƚŚĞ�ĚŝƐƉŽƐĂů�ŽĨ�ĂŶ�ĂƐƐĞƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐĂůĞ�ƉƌŽĐĞĞĚƐ�ĂŶĚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͕�ĂŶĚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ��ŶĞƚ�ŝŶĐŽŵĞͬ;ĞǆƉĞŶĚŝƚƵƌĞͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͘ �

,ĞƌŝƚĂŐĞ�ĂƐƐĞƚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽƐƚƐ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ�Žƌ�
ĂŶĂůǇƐŝƐ�ŽĨ�ƉĂƐƚ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŽŶĞƌŽƵƐ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ďĞŶĞĨŝƚ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞƐĞ�
ŝƚĞŵƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͘�

,ĞƌŝƚĂŐĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ŽĨ�ŚŝƐƚŽƌŝĐĂů͕�Žƌ�ƌĞůŝŐŝŽƵƐ�ŝŵƉŽƌƚĂŶĐĞ�ƚŚĂƚ�ĂƌĞ�ŚĞůĚ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ͕�ĐŽŶƐĞƌǀĂƚŝŽŶ�
ĂŶĚ� ĞĚƵĐĂƚŝŽŶĂů� ŽďũĞĐƚŝǀĞƐ� ŽĨ� ƚŚĞ� ^ǇŶĂŐŽŐƵĞ� ĂŶĚ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ĐƵůƚƵƌĞ� ĂŶĚ� ĞĚƵĐĂƚŝŽŶ͘� dŚĞƐĞ� ĂƐƐĞƚƐ� ĂƌĞ� ŝŶƚĞŐƌĂů� ƚŽ� ƚŚĞ�
ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ�ĂŶĚ�ĂƌĞ�ƵŶŝƋƵĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ƌĞůŝŐŝŽƵƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ƐŝŐŶŝĨŝĐĂŶĐĞ͘�

ϭ͘ϴ� &ŝǆĞĚ�ĂƐƐĞƚ�ŝŶǀĞƐƚŵĞŶƚƐ�
&ŝǆĞĚ�ĂƐƐĞƚ�ŝŶǀĞƐƚŵĞŶƚƐ��ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŝĐĞ�ĞǆĐůƵĚŝŶŐ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͕�ĂŶĚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�
Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘���ŚĂŶŐĞƐ�ŝŶ�ĨĂŝƌ�ǀĂůƵĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ��ŶĞƚ�ŝŶĐŽŵĞͬ;ĞǆƉĞŶĚŝƚƵƌĞͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�͘�dƌĂŶƐĂĐƚŝŽŶ�
ĐŽƐƚƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ĂƐ�ŝŶĐƵƌƌĞĚ͘�

�ůů�ŝŶǀĞƐƚŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�Ăƚ�ƚŚĞŝƌ�ŵĂƌŬĞƚ�ǀĂůƵĞ͘���ŶǇ�ƵŶƌĞĂůŝƐĞĚ�ĂŶĚ�ƌĞĂůŝƐĞĚ�ŐĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ĂƌĞ�ƐŚŽǁŶ�
ŽŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ĐƚŝǀŝƚŝĞƐ͘��

ϭ͘ϵ� �ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶĐůƵĚĞ�ĐĂƐŚ�ŝŶ�ŚĂŶĚ�͘�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

ϭ� �ĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

ϭ͘ϭϬ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�
dŚĞ� ĐŚĂƌŝƚǇ� 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� ĐŚĂƌŝƚǇΖƐ� �ďĂůĂŶĐĞ� ƐŚĞĞƚ� �ǁŚĞŶ� ƚŚĞ� ĐŚĂƌŝƚǇ� 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�

�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�
�ĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ��ĐƌĞĚŝƚŽƌƐ͕��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� ƌĞĐĞŝƉƚƐ� ĚŝƐĐŽƵŶƚĞĚ� Ăƚ� Ă�
ŵĂƌŬĞƚ�ƌĂƚĞ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ƉĂǇĂďůĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ͘�

�Ğďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ĐĂƌƌŝĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͕�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŵĞƚŚŽĚ͘�

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�ĐŚĂƌŝƚǇ�ŝƐ�ĚĞŵŽŶƐƚƌĂďůǇ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�ƚŚĞ�
ĞŵƉůŽǇŵĞŶƚ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĞ�Žƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĞƌŵŝŶĂƚŝŽŶ�ďĞŶĞĨŝƚƐ͘�

dŚĞ�ĐŚĂƌŝƚǇ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽǁĂƌĚƐ�ĞŵƉůŽǇĞĞƐ�ƉĞƌƐŽŶĂů�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞƐ͘�

ϭ͘ϭϮ� >ĞĂƐĞƐ�
ZĞŶƚĂůƐ�ƉĂǇĂďůĞ�ƵŶĚĞƌ�ŽƉĞƌĂƚŝŶŐ�ůĞĂƐĞƐ͕��ŝŶĐůƵĚŝŶŐ��ĂŶǇ�ůĞĂƐĞ�ŝŶĐĞŶƚŝǀĞƐ�ƌĞĐĞŝǀĞĚ͕�ĂƌĞ�ĐŚĂƌŐĞĚ��ĂƐ�ĂŶ�ĞǆƉĞŶƐĞ��ŽŶ�Ă�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�
ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ůĞĂƐĞ͘���

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

/Ŷ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ Ɛ͛�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͕�ƚŚĞ�ĐŽƵŶĐŝů�ŵĞŵďĞƌƐ�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�

/Ŷ�ƚŚĞ�ĐŽƵŶĐŝů�ŵĞŵďĞƌƐΖ�ŽƉŝŶŝŽŶ͕�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ĐƌŝƚŝĐĂů�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ͘�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϯ� sŽůƵŶƚĂƌǇ�ŝŶĐŽŵĞ�

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

ŐĞŶĞƌĂů� ŐĞŶĞƌĂů�
ϮϬϮϬ� ϮϬϮϬ� ϮϬϮϬ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ�

ά� ά� ά� ά� ά� ά�

�ŽŶĂƚŝŽŶƐ�ĂŶĚ�ŐŝĨƚƐ� ϭϭϲ͕ϮϬϰ� ϭϭϴ͕ϳϴϳ� Ϯϯϰ͕ϵϵϭ� ϳϰ͕ϱϭϯ� ϵϵ͕Ϭϭϲ� ϭϳϯ͕ϱϮϵ�
DĞŵďĞƌƐŚŝƉ�ĨĞĞƐ� ϰϭϯ͕ϴϯϯ� Ͳ� ϰϭϯ͕ϴϯϯ� ϰϮϮ͕ϬϮϭ� Ͳ� ϰϮϮ͕ϬϮϭ�

ϱϯϬ͕Ϭϯϳ� ϭϭϴ͕ϳϴϳ� ϲϰϴ͕ϴϮϰ� ϰϵϲ͕ϱϯϰ� ϵϵ͕Ϭϭϲ� ϱϵϱ͕ϱϱϬ�

ϰ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

ZĞůŝŐŝŽƵƐ�ĂŶĚ�
^ǇŶĂŐŽŐƵĞ�
ĂĐƚŝǀŝƚŝĞƐ�

�ĚƵĐĂƚŝŽŶ� dŽƚĂů�
ϮϬϮϬ�

ZĞůŝŐŝŽƵƐ�ĂŶĚ�
^ǇŶĂŐŽŐƵĞ�
ĂĐƚŝǀŝƚŝĞƐ�

�ĚƵĐĂƚŝŽŶ� dŽƚĂů�
ϮϬϭϵ�

ϮϬϮϬ� ϮϬϮϬ� ϮϬϭϵ� ϮϬϭϵ�
ά� ά� ά� ά� ά� ά�

^ĂůĞƐ�ǁŝƚŚŝŶ�ĐŚĂƌŝƚĂďůĞ�
ĂĐƚŝǀŝƚŝĞƐ� ϱϭ͕Ϯϰϳ� Ϯϴ͕ϵϲϬ� ϴϬ͕ϮϬϳ� ϯϳ͕ϯϲϲ� ϱϳ͕ϬϮϰ� ϵϰ͕ϯϵϬ�

�ŚĂƌŝƚĂďůĞ�ƚƌĂĚŝŶŐ�ŝŶĐŽŵĞ�
ZĞůŝŐŝŽƵƐ�ĂŶĚ�^ǇŶĂŐŽŐƵĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞ�ĨĞƐƚŝǀĂů�ĂŶĚ�ŚŝŐŚ�ŚŽůǇ�ĚĂǇƐ�ŝŶĐŽŵĞ͕�ǁĞĚĚŝŶŐ�ĨĞĞƐ�ĂŶĚ�ŬŝĚĚƵƐŚ�ĚŽŶĂƚŝŽŶƐ͘�

�ĚƵĐĂƚŝŽŶ�ŝŶĐŽŵĞ�ŝŶĐůƵĚĞƐ�ĂĚƵůƚ�ĞĚƵĐĂƚŝŽŶ�ŝŶĐŽŵĞ͕��ŚĞĚĞƌ�ĂŶĚ�ĐŽŶǀĞƌƐŝŽŶ�ĐŽƵƌƐĞ�ĨĞĞƐ͘�

ϱ� KƚŚĞƌ�ƚƌĂĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�

ϮϬϮϬ� ϮϬϭϵ�

ά� ά�

&ƵŶĚƌĂƐŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĐŽŵĞ� ϱ͕ϵϳϵ� ϭϯ͕ϯϲϮ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϲ� /ŶǀĞƐƚŵĞŶƚƐ�

ϮϬϮϬ� ϮϬϭϵ�

ά� ά�

ZĞŶƚĂů�ŝŶĐŽŵĞ� Ͳ� ϭϰϬ�
/ŶĐŽŵĞ�ĨƌŽŵ�ŝŶǀĞƐƚŵĞŶƚƐ� ϯ͕ϵϴϯ� ϲ͕ϭϴϲ�
/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĂďůĞ� ϯ͕ϰϭϬ� Ϯ͕ϳϭϲ�

ϳ͕ϯϵϯ� ϵ͕ϬϰϮ�

ϳ� ZĂŝƐŝŶŐ�ĨƵŶĚƐ�

ϮϬϮϬ� ϮϬϭϵ�

ά� ά�

&ƵŶĚƌĂŝƐŝŶŐ�
KƚŚĞƌ�ĨƵŶĚƌĂŝƐŝŶŐ�ĐŽƐƚƐ� ϰ͕ϳϯϲ� ϰ͕ϲϮϭ�
^ƚĂĨĨ�ĐŽƐƚƐ� ϯϯ͕ϳϭϮ� ϱϭ͕ϲϴϮ�

&ƵŶĚƌĂŝƐŝŶŐ� ϯϴ͕ϰϰϴ� ϱϲ͕ϯϬϯ�

ϯϴ͕ϰϰϴ� ϱϲ͕ϯϬϯ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϴ� �ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�

ZĞůŝŐŝŽƵƐ�ĂŶĚ�
^ǇŶĂŐŽŐƵĞ�
ĂĐƚŝǀŝƚŝĞƐ�

�ĚƵĐĂƚŝŽŶ� dŽƚĂů�
ϮϬϮϬ�

ZĞůŝŐŝŽƵƐ�ĂŶĚ�
^ǇŶĂŐŽŐƵĞ�
ĂĐƚŝǀŝƚŝĞƐ�

�ĚƵĐĂƚŝŽŶ� dŽƚĂů�
ϮϬϭϵ�

ϮϬϮϬ� ϮϬϮϬ� ϮϬϭϵ� ϮϬϭϵ�
ά� ά� ά� ά� ά� ά�

^ƚĂĨĨ�ĐŽƐƚƐ� ϭϯϮ͕ϳϬϯ� Ϯϰ͕ϮϭϮ� ϭϱϲ͕ϵϭϱ� ϭϭϰ͕ϳϭϰ� Ϯϭ͕Ϯϴϭ� ϭϯϱ͕ϵϵϱ�
�ŚĞĚĞƌ�ĞǆƉĞŶƐĞƐ� Ͳ� ϭ͕ϭϳϳ� ϭ͕ϭϳϳ� Ͳ� ϭ͕ϲϮϱ� ϭ͕ϲϮϱ�
>Ζ�ŚĂŝŵ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵŵĞ� Ͳ� ϭ͕Ϭϲϴ� ϭ͕Ϭϲϴ� Ͳ� Ϯ͕ϭϲϮ� Ϯ͕ϭϲϮ�
KƚŚĞƌ�ĞĚƵĐĂƚŝŽŶĂů�ĞǆƉĞŶƐĞƐ� Ͳ� ϭ͕Ϭϴϭ� ϭ͕Ϭϴϭ� Ͳ� ϯ͕ϯϰϲ� ϯ͕ϯϰϲ�
^ǇŶĂŐŽŐƵĞ�ƐĞƌǀŝĐĞƐ� ϳϯ͕ϴϳϱ� Ͳ� ϳϯ͕ϴϳϱ� ϳϵ͕ϰϴϴ� Ͳ� ϳϵ͕ϰϴϴ�
,ŝŐŚ�ŚŽůǇĚĂǇƐ�ĂŶĚ�ĨĞƐƚŝǀĂůƐ� ϭϮ͕Ϯϴϱ� Ͳ� ϭϮ͕Ϯϴϱ� ϴ͕ϵϮϱ� Ͳ� ϴ͕ϵϮϱ�
DĂƐŽƌƚŝ�:ƵĚĂŝƐŵ� ϰϴ͕ϳϰϱ� Ͳ� ϰϴ͕ϳϰϱ� ϰϭ͕ϵϭϵ� Ͳ� ϰϭ͕ϵϭϵ�
>Ζ�ŚĂŝŵ�ƚĞĂĐŚĞƌƐ� Ͳ� ϮϮ͕ϬϬϵ� ϮϮ͕ϬϬϵ� Ͳ� Ϯϯ͕ϲϳϭ� Ϯϯ͕ϲϳϭ�

Ϯϲϳ͕ϲϬϴ� ϰϵ͕ϱϰϳ� ϯϭϳ͕ϭϱϱ� Ϯϰϱ͕Ϭϰϲ� ϱϮ͕Ϭϴϱ� Ϯϵϳ͕ϭϯϭ�

^ŚĂƌĞ�ŽĨ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�;ƐĞĞ�
ŶŽƚĞ�ϵͿ� ϯϬϮ͕ϲϴϬ� ϰϳ͕ϳϴϲ� ϯϱϬ͕ϰϲϲ� Ϯϱϰ͕ϲϮϭ� ϱϯ͕ϳϴϲ� ϯϬϴ͕ϰϬϳ�
^ŚĂƌĞ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�;ƐĞĞ�
ŶŽƚĞ�ϵͿ� Ϯϲ͕ϯϭϵ� ϯ͕ϵϯϯ� ϯϬ͕ϮϱϮ� Ϯϳ͕ϯϭϬ� ϲ͕ϱϲϳ� ϯϯ͕ϴϳϳ�

ϱϵϲ͕ϲϬϳ� ϭϬϭ͕Ϯϲϲ� ϲϵϳ͕ϴϳϯ� ϱϮϲ͕ϵϳϳ� ϭϭϮ͕ϰϯϴ� ϲϯϵ͕ϰϭϱ�

�ŶĂůǇƐŝƐ�ďǇ�ĨƵŶĚ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�Ͳ�ŐĞŶĞƌĂů� ϰϵϲ͕ϱϲϴ� ϭϬϭ͕Ϯϲϲ� ϱϵϳ͕ϴϯϰ� ϰϯϵ͕ϬϱϮ� ϭϭϮ͕ϰϯϴ� ϱϱϭ͕ϰϵϬ�
hŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�Ͳ�ĚĞƐŝŐŶĂƚĞĚ� Ϯϴ͕Ϭϵϳ� Ͳ� Ϯϴ͕Ϭϵϳ� Ϯϴ͕Ϭϵϳ� Ͳ� Ϯϴ͕Ϭϵϳ�
ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ϳϭ͕ϵϰϮ� Ͳ� ϳϭ͕ϵϰϮ� ϱϵ͕ϴϮϴ� Ͳ� ϱϵ͕ϴϮϴ�

ϱϵϲ͕ϲϬϳ� ϭϬϭ͕Ϯϲϲ� ϲϵϳ͕ϴϳϯ� ϱϮϲ͕ϵϳϳ� ϭϭϮ͕ϰϯϴ� ϲϯϵ͕ϰϭϱ�

ϭϬй�ŽĨ�ƐƵƉƉŽƌƚ�ǁĂŐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂůůŽĐĂƚĞĚ�ƚŽ�ŐŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ĂŶĚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƐƚĂĨĨ�ĐŽƐƚƐ�ŚĂǀĞ�
ďĞĞŶ�ĂƉƉŽƌƚŝŽŶĞĚ�ƚŽ�ĨƵŶĚƌĂŝƐŝŶŐ͘�

&Žƌ�ĂŶĂůǇƐŝƐ�ŽĨ�ƐƚĂĨĨ�ĐŽƐƚƐ͕�ƐĞĞ�EŽƚĞ��ϭϭ�͘�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϵ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ�
^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϮϬ� ^ƵƉƉŽƌƚ�ĐŽƐƚƐ� 'ŽǀĞƌŶĂŶĐĞ�

ĐŽƐƚƐ�
ϮϬϭϵ�

ά� ά� ά� ά� ά� ά�

^ƚĂĨĨ�ĐŽƐƚƐ� ϭϬϳ͕ϵϲϬ� ϭϭ͕ϵϵϱ� ϭϭϵ͕ϵϱϱ� ϭϭϯ͕ϵϲϬ� ϭϮ͕ϲϲϮ� ϭϮϲ͕ϲϮϮ�
�ĞƉƌĞĐŝĂƚŝŽŶ� ϱϮ͕ϱϮϳ� Ͳ� ϱϮ͕ϱϮϳ� ϯϱ͕ϴϲϱ� Ͳ� ϯϱ͕ϴϲϱ�
WƌĞŵŝƐĞƐ�ĐŽƐƚƐ� ϱϯ͕ϯϬϲ� Ͳ� ϱϯ͕ϯϬϲ� ϱϭ͕Ϭϲϳ� Ͳ� ϱϭ͕Ϭϲϳ�
KĨĨŝĐĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ĐŽƐƚƐ� ϴϯ͕ϴϰϴ� Ͳ� ϴϯ͕ϴϰϴ� ϱϰ͕ϳϱϵ� Ͳ� ϱϰ͕ϳϱϵ�
^ĞĐƵƌŝƚǇ�ĂŶĚ�ĐĂƌĞƚĂŬŝŶŐ�ĐŽƐƚƐ� ϱϮ͕ϴϮϱ� Ͳ� ϱϮ͕ϴϮϱ� ϱϮ͕ϳϱϲ� Ͳ� ϱϮ͕ϳϱϲ�

�ƵĚŝƚ�ĨĞĞƐ� Ͳ� ϭϭ͕ϱϱϬ� ϭϭ͕ϱϱϬ� Ͳ� ϭϬ͕ϯϭϮ� ϭϬ͕ϯϭϮ�
>ĞŐĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů� Ͳ� ϲ͕ϳϬϳ� ϲ͕ϳϬϳ� Ͳ� ϭϬ͕ϵϬϯ� ϭϬ͕ϵϬϯ�

ϯϱϬ͕ϰϲϲ� ϯϬ͕ϮϱϮ� ϯϴϬ͕ϳϭϴ� ϯϬϴ͕ϰϬϳ� ϯϯ͕ϴϳϳ� ϯϰϮ͕Ϯϴϰ�

�ŶĂůǇƐĞĚ�ďĞƚǁĞĞŶ�
�ŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ� ϯϱϬ͕ϰϲϲ� ϯϬ͕ϮϱϮ� ϯϴϬ͕ϳϭϴ� ϯϬϴ͕ϰϬϳ� ϯϯ͕ϴϳϳ� ϯϰϮ͕Ϯϴϰ�

^ƵƉƉŽƌƚ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉŽƌƚŝŽŶĞĚ�ďĞƚǁĞĞŶ�ĐŚĂƌŝƚĂďůĞ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉƌŽƉŽƌƚŝŽŶƐ�ĂƐ�ƚŚĞ�ĚŝƌĞĐƚ�ĐŽƐƚƐ�ǁĞƌĞ�ĚŝǀŝĚĞĚ�
ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ĂĐƚŝǀŝƚŝĞƐ͘�

'ŽǀĞƌŶĂŶĐĞ�ĐŽƐƚƐ�ŝŶĐůƵĚĞƐ�ƉĂǇŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŽƌƐ�ŽĨ��άϭϭ͕ϱϱϬ��;ϮϬϭϵ�͗��ά�ϭϬ͕ϯϭϮ�Ϳ�ĨŽƌ�ĂƵĚŝƚ�ĨĞĞƐ͘�

ϭϬ� dƌƵƐƚĞĞƐ�

EŽ��ŽƵŶĐŝů�DĞŵďĞƌƐ�;Žƌ�ĂŶǇ�ƉĞƌƐŽŶƐ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞŵͿ�ƌĞĐĞŝǀĞĚ�ĂŶǇ�ƌĞŵƵŶĞƌĂƚŝŽŶ�Žƌ�ďĞŶĞĨŝƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŚĂƌŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͘ �



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϭϭ� �ŵƉůŽǇĞĞƐ�

EƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�
dŚĞ�ĂǀĞƌĂŐĞ�ŵŽŶƚŚůǇ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ǁĂƐ͗�

ϮϬϮϬ� ϮϬϭϵ�
EƵŵďĞƌ� EƵŵďĞƌ�

ZĞůŝŐŝŽƵƐ� Ϯ� Ϯ�
�ĚŵŝŶ� ϰ� ϰ�
�ĚƵĐĂƚŝŽŶ� ϱ� ϲ�

ϭϭ� ϭϮ�

�ŵƉůŽǇŵĞŶƚ�ĐŽƐƚƐ� ϮϬϮϬ� ϮϬϭϵ�
ά� ά�

tĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ� Ϯϴϳ͕ϴϱϴ� Ϯϴϴ͕ϮϱϬ�
^ŽĐŝĂů�ƐĞĐƵƌŝƚǇ�ĐŽƐƚƐ� ϭϵ͕ϰϰϮ� Ϯϯ͕ϯϵϰ�
KƚŚĞƌ�ƉĞŶƐŝŽŶ�ĐŽƐƚƐ� ϯ͕ϮϴϮ� Ϯ͕ϲϱϱ�

ϯϭϬ͕ϱϴϮ� ϯϭϰ͕Ϯϵϵ�

<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŝŶĐůƵĚĞ�ƚƌƵƐƚĞĞƐ�ĂŶĚ�ƐĞŶŝŽƌ�ƐƚĂĨĨ͘ �dƌƵƐƚĞĞƐ�ƌĞĐĞŝǀĞ�ŶŽ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘�^ĞŶŝŽƌ�ƐƚĂĨĨ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ͗� ZĂďďŝ͕� �ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌ� ĂŶĚ� &ŝŶĂŶĐĞ� �ĚŵŝŶŝƐƚƌĂƚŽƌ͘ � dŚĞŝƌ� ƚŽƚĂů� ĂŵŽƵŶƚ� ŽĨ� ĞŵƉůŽǇĞĞ� ďĞŶĞĨŝƚƐ� ǁĞƌĞ� άϭϱϰ͕ϱϮϱ�
;ϮϬϭϵ͗�άϭϵϵ͕ϯϵϯͿ͘�

/ŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ǁĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ�ǁĂƐ�Ă�ƚĞƌŵŝŶĂƚŝŽŶ�ƉĂǇŵĞŶƚ�ŽĨ�ά�ϭϴ͕ϯϲϮ��ƚŽ�ŽŶĞ�ĞŵƉůŽǇĞĞ͘�

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ǁŚŽƐĞ�ĂŶŶƵĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ǁĂƐ�άϲϬ͕ϬϬϬ�Žƌ�ŵŽƌĞ�ǁĞƌĞ͗�
ϮϬϮϬ� ϮϬϭϵ�

EƵŵďĞƌ� EƵŵďĞƌ�
άϵϬ͕ϬϬϭ�Ͳ�άϭϬϬ͕ϬϬϬ� ϭ� ϭ�

EŽŶĞ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ǁŚŽƐĞ�ĞŵŽůƵŵĞŶƚƐ�ĞǆĐĞĞĚ�άϲϬ͕ϬϬϬ�;ϮϬϭϵ͗�ŶŽŶĞͿ�ŚĂǀĞ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ�ĂĐĐƌƵŝŶŐ�ƵŶĚĞƌ�ĚĞĨŝŶĞĚ�
ďĞŶĞĨŝƚ�ƉĞŶƐŝŽŶ�ƐĐŚĞŵĞƐ͘�

ϭϮ� EĞƚ�ŐĂŝŶƐͬ;ůŽƐƐĞƐͿ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ�

hŶƌĞƐƚƌŝĐƚĞĚ� hŶƌĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ� ĨƵŶĚƐ�

Ě�ĞƐŝŐŶĂƚĞĚ� Ě�ĞƐŝŐŶĂƚĞĚ�
ϮϬϮϬ� ϮϬϭϵ�

ά� ά�

ZĞǀĂůƵĂƚŝŽŶ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚƐ� ϳϲ͕ϰϮϯ� ;ϭϵ͕ϮϰϮͿ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϭϯ� /ŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�
/ŶĚĞĨŝŶŝƚĞ��ĐĐĞƐƐ�

ά�
�ŽƐƚ�
�ƚ�ϭ�DĂƌĐŚ�ϮϬϭϵ�ĂŶĚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϱ͕ϬϬϬ�

�ŵŽƌƚŝƐĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�
�ƚ�ϭ�DĂƌĐŚ�ϮϬϭϵ�ĂŶĚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϰ͕ϵϵϵ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϭ�

�ƚ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϵ� ϭ�

dŚŝƐ� ƌĞůĂƚĞƐ� ƚŽ�Ž�ƉĞŶ�ƐƉĂĐĞ�� �ƚŚĂƚ�ƵƐĞĚ� ƚŽ�ďĞ�ŚĞůĚ�ďǇ� �EĞǁ�>ŽŶĚŽŶ�^ǇŶĂŐŽŐƵĞ� �ĂŶĚ�ǁĂƐ� �ƐƵďƐĞƋƵĞŶƚůǇ� �ƐŽůĚ͘��Ŷ�ĂŐƌĞĞŵĞŶƚ�ǁĂƐ�
ŵĂĚĞ�ƚŚĂƚ�ƚŚĞ�ĂƌĞĂ�ĐŽƵůĚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐƵĐĐĂŚ��ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�EĞǁ�>ŽŶĚŽŶ�^ǇŶĂŐŽŐƵĞ�ŚĂƐ�ŝŶĚĞĨŝŶŝƚĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚŝƐ�ĂƌĞĂ͘�

ϭϰ� dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ�
&ƌĞĞŚŽůĚ�ůĂŶĚ�Θ�

ďƵŝůĚŝŶŐƐ�Ͳ�Ϯϵ�
'ŽůĚŚƵƌƐƚ�

dĞƌƌĂĐĞ�

&ƌĞĞŚŽůĚ�ůĂŶĚ�Θ�
ďƵŝůĚŝŶŐƐ�Ͳ�
^ǇŶĂŐŽŐƵĞ�

�ƐƐĞƚƐ�ƵŶĚĞƌ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�

&ŝǆƚƵƌĞƐ͕�ĨŝƚƚŝŶŐƐ�
Θ�ĞƋƵŝƉŵĞŶƚ�

dŽƚĂů�

ά� ά� ά� ά� ά�
�ŽƐƚ�
�ƚ�ϭ�DĂƌĐŚ�ϮϬϭϵ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭϱϰ͕ϴϰϭ� ϯϴ͕ϳϳϬ� Ϯϰϲ͕Ϯϭϳ� ϭ͕ϲϴϵ͕ϴϮϴ�
�ĚĚŝƚŝŽŶƐ� Ͳ� Ͳ� Ͳ� ϴϵ͕ϱϳϬ� ϴϵ͕ϱϳϬ�
dƌĂŶƐĨĞƌ� Ͳ� Ͳ� ;ϯϴ͕ϳϳϬͿ� ϯϴ͕ϳϳϬ� Ͳ�

�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭϱϰ͕ϴϰϭ� Ͳ� ϯϳϰ͕ϱϱϳ� ϭ͕ϳϳϵ͕ϯϵϴ�

�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�
�ƚ�ϭ�DĂƌĐŚ�ϮϬϭϵ� ϮϮϱ͕ϬϬϬ� ϱϴ͕ϴϰϯ� Ͳ� ϮϮϮ͕ϵϭϯ� ϱϬϲ͕ϳϱϲ�
�ĞƉƌĞĐŝĂƚŝŽŶ�ĐŚĂƌŐĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ� Ϯϱ͕ϬϬϬ� ϯ͕Ϭϵϳ� Ͳ� Ϯϰ͕ϰϯϬ� ϱϮ͕ϱϮϳ�

�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϮϱϬ͕ϬϬϬ� ϲϭ͕ϵϰϬ� Ͳ� Ϯϰϳ͕ϯϰϯ� ϱϱϵ͕Ϯϴϯ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϭ͕ϬϬϬ͕ϬϬϬ� ϵϮ͕ϵϬϭ� Ͳ� ϭϮϳ͕Ϯϭϰ� ϭ͕ϮϮϬ͕ϭϭϱ�

�ƚ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϵ� ϭ͕ϬϮϱ͕ϬϬϬ� ϵϱ͕ϵϵϴ� ϯϴ͕ϳϳϬ� Ϯϯ͕ϯϬϰ� ϭ͕ϭϴϯ͕ϬϳϮ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

ϭϰ� dĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

dŚĞ��ŽŵƉĂŶǇ� �ŝƐ� ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�Ă� �ϱϬ͘ϵϰй�� ƐŚĂƌĞ��ŽĨ� ƚŚĞ� ĨƌĞĞŚŽůĚ�ƉƌŽƉĞƌƚǇ� ƐŝƚƵĂƚĞĚ�Ăƚ�Ϯϵ�'ŽůĚŚƵƌƐƚ�dĞƌƌĂĐĞ͕� >ŽŶĚŽŶ�
Etϲ�ϯ,�͘�dŚĞ�ŽƚŚĞƌ�ϰϵ͘Ϭϲй�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ĨƌĞĞŚŽůĚ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŚĞůĚ�ďǇ�ZĂďďŝ�:ĞƌĞŵǇ�'ŽƌĚŽŶ�ĂŶĚ�DƌƐ�:ŽƐĞƉŚŝŶĞ�'ŽƌĚŽŶ͘�

dŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�Ă�ŵŽƌƚŐĂŐĞ͕�ƚŚĞ�ĞŶƚŝƌĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ǁŚŝĐŚ�ƌĞƐƚƐ�;ĂƐ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ZĂďďŝ�ĂŶĚ�DƌƐ�
'ŽƌĚŽŶͿ�ĞǆĐůƵƐŝǀĞůǇ�ǁŝƚŚ�ZĂďďŝ�ĂŶĚ�DƌƐ�'ŽƌĚŽŶ͕�ǁŚŽ�ŚĂǀĞ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ŬĞĞƉ�ƚŚĞ��ŽŵƉĂŶǇ�ĨƵůůǇ�ŝŶĚĞŵŶŝĨŝĞĚ͘�

dŚĞ�ƚŝƚůĞ�ƚŽ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ�ďƵŝůĚŝŶŐ�Ăƚ�ϯϯ��ďďĞǇ�ZŽĂĚ�ŝƐ�ŚĞůĚ�ďǇ�&ůĂŶƉƌŽƉ��Ž͘�>ƚĚ͕�ĂƐ�Ă�ŶŽŵŝŶĞĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�dŚĞ�EĞǁ�>ŽŶĚŽŶ�
^ǇŶĂŐŽŐƵĞ͘�dŚŝƐ�ŝƐ�Ă�ĚŽƌŵĂŶƚ�ĐŽŵƉĂŶǇ͕ �ŽĨ�ǁŚŝĐŚ���ŵŝůǇ�>ĂŶĚĂƵ��ĂŶĚ�^ƚĞƉŚĞŶ�ZŽƐĞĨŝĞůĚ�ĂƌĞ�ƚŚĞ�ƐŽůĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�
ĂƐ�ŶŽŵŝŶĞĞƐ�ĨŽƌ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ͕�ĂŶĚ�ǁĂƐ�ƐĞƚ�ƵƉ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŽ�ŚŽůĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ͘�

,ĞƌŝƚĂŐĞ�ĂƐƐĞƚƐ�ŚĞůĚ�ďǇ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝŶĐůƵĚĞ�ƐŝůǀĞƌ͕ �^ŝĨƌĞŝ�dŽƌĂŚ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ƐŝŐŶŝĨŝĐĂŶĐĞ͘�dŚĞƐĞ�ĂƌĞ�ŶŽƚ�ǀĂůƵĞĚ�Žƌ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�;ƐĞĞ�EŽƚĞ�ϭ͘�ϳ�Ϳ͘�

ϭϱ� &ŝǆĞĚ�ĂƐƐĞƚ�ŝŶǀĞƐƚŵĞŶƚƐ�
ϮϬϮϬ� ϮϬϭϵ�

ά� ά�

DĂŶĂŐĞĚ�ĨƵŶĚƐͲ�ƵŶůŝƐƚĞĚ� ϭ͕Ϯϳϴ͕Ϯϯϱ� ϭ͕ϮϬϭ͕ϴϭϮ�
,D�dƌĞĂƐƵƌǇ� ϭ͕ϬϬϵ� ϭ͕ϬϬϵ�

ϭ͕Ϯϳϵ͕Ϯϰϰ� ϭ͕ϮϬϮ͕ϴϮϭ�

DŽǀĞŵĞŶƚƐ�ŝŶ�ĨŝǆĞĚ�ĂƐƐĞƚ�ŝŶǀĞƐƚŵĞŶƚƐ�
,D�dƌĞĂƐƵƌǇ� DĂŶĂŐĞĚ�&ƵŶĚƐ� dŽƚĂů�

ά� ά� ά�
DĂƌŬĞƚ�ǀĂůƵĞ�
�ƚ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϵ� ϭ͕ϬϬϵ� ϭ͕ϮϬϭ͕ϴϭϮ� ϭ͕ϮϬϮ͕ϴϮϭ�
sĂůƵĂƚŝŽŶ�ĐŚĂŶŐĞƐ� Ͳ� ϳϲ͕ϰϮϯ� ϳϲ͕ϰϮϯ�

�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϭ͕ϬϬϵ� ϭ͕Ϯϳϴ͕Ϯϯϱ� ϭ͕Ϯϳϵ͕Ϯϰϰ�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
�ƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ� ϭ͕ϬϬϵ� ϭ͕Ϯϳϴ͕Ϯϯϱ� ϭ͕Ϯϳϵ͕Ϯϰϰ�

�ƚ�Ϯϴ�&ĞďƌƵĂƌǇ�ϮϬϭϵ� ϭ͕ϬϬϵ� ϭ͕ϮϬϭ͕ϴϭϮ� ϭ͕ϮϬϮ͕ϴϮϭ�

ϭϲ� &ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ� ϮϬϮϬ� ϮϬϭϵ�
ά� ά�

�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
/ŶƐƚƌƵŵĞŶƚƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ� ϭ͕Ϯϳϴ͕Ϯϯϱ� ϭ͕ϮϬϭ͕ϴϭϮ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϭϳ� �ĞďƚŽƌƐ�
ϮϬϮϬ� ϮϬϭϵ�

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

dƌĂĚĞ�ĚĞďƚŽƌƐ� Ϯϰ͕ϳϱϮ� ϭϭ͕ϯϮϬ�
KƚŚĞƌ�ĚĞďƚŽƌƐ� ϴϯ͕ϬϬϲ� ϲ͕ϬϬϵ�
WƌĞƉĂǇŵĞŶƚƐ�ĂŶĚ�ĂĐĐƌƵĞĚ�ŝŶĐŽŵĞ� ϯϴ͕ϰϳϴ� ϮϬ͕ϮϳϮ�

ϭϰϲ͕Ϯϯϲ� ϯϳ͕ϲϬϭ�

ϭϴ� �ƌĞĚŝƚŽƌƐ͗�ĂŵŽƵŶƚƐ�ĨĂůůŝŶŐ�ĚƵĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�
ϮϬϮϬ� ϮϬϭϵ�

EŽƚĞƐ� ά� ά�

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ� ϭϵ� Ϯϵ͕ϵϭϰ� ϰϬ͕ϱϳϬ�
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ� ϰϴ͕ϴϴϳ� Ϯϵ͕ϵϳϰ�
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ� ϭϰ͕ϲϬϵ� ϯϰ͕ϱϯϲ�
�ĐĐƌƵĂůƐ� Ϯϴ͕ϭϵϱ� ϰϮ͕ϱϰϰ�

ϭϮϭ͕ϲϬϱ� ϭϰϳ͕ϲϮϰ�

ϭϵ� �ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�

ϮϬϮϬ� ϮϬϭϵ�
ά� ά�

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ� Ϯϵ͕ϵϭϰ� ϰϬ͕ϱϳϬ�

�ĞĨĞƌƌĞĚ� ŝŶĐŽŵĞ�ďƌŽƵŐŚƚ� ĨŽƌǁĂƌĚ�ǁĂƐ�άϰϬ͕ϱϳϬ�ŽĨ�ǁŚŝĐŚ�Ăůů�ǁĂƐ�ƌĞůĞĂƐĞĚ� ŝŶ�ϮϬϮϬ͘�dŚĞ�ĐĂƌƌŝĞĚ�ĨŽƌǁĂƌĚ�Ăƚ� ƚŚĞ�ǇĞĂƌ�ĞŶĚ�ǁĂƐ�
άϮϵ͕ϵϭϰ� ǁŚŝĐŚ� ƌĞůĂƚĞƐ� ƚŽ� ĚĞĨĞƌƌĞĚ� ŝŶĐŽŵĞ� ƌĞĐĞŝǀĞĚ� ŝŶ� ƚŚĞ� ǇĞĂƌ͘ � dŚĞ� ĚĞĨĞƌƌĞĚ� ŝŶĐŽŵĞ� ďĂůĂŶĐĞ� ƌĞůĂƚĞƐ� ƚŽ� �ŚĞĚĞƌ� ĨĞĞƐ� ĂŶĚ�
>Ζ�ŚĂŝŵ�ĨĞĞƐ�ƉĂŝĚ�ŝŶ�ĂĚǀĂŶĐĞ͘�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϮϬ� 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�DĂƌĐŚ�ϮϬϭϴ�
/ŶĐŽŵŝŶŐ�
ƌĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

dƌĂŶƐĨĞƌƐ� �ĂůĂŶĐĞ�Ăƚ�
ϭ�DĂƌĐŚ�ϮϬϭϵ�

/ŶĐŽŵŝŶŐ�
ƌĞƐŽƵƌĐĞƐ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

dƌĂŶƐĨĞƌƐ� �ĂůĂŶĐĞ�Ăƚ�
Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�

ά� ά� ά� ά� ά� ά� ά� ά� ά�

ZĞĨƵƌďŝƐŚŵĞŶƚ� ϵϴ͕ϰϮϯ� ϯϰ͕ϰϴϱ� ;ϭ͕ϬϮϲͿ� ;ϯϴ͕ϳϳϬͿ� ϵϯ͕ϭϭϮ� ϰϱ͕ϵϰϰ� ;ϯ͕ϲϲϲͿ� ;ϰϱ͕ϱϵϰͿ� ϴϵ͕ϳϵϲ�
ZĂďďŝΖƐ�W�� Ͳ� ϱ͕ϬϬϬ� ;ϱ͕ϬϬϬͿ� Ͳ� Ͳ� ϱ͕ϬϬϬ� ;ϱ͕ϬϬϬͿ� Ͳ� Ͳ�
�ĚƵĐĂƚŝŽŶ� Ϯ͕ϱϮϱ� ϯ͕ϮϮϵ� Ͳ� Ͳ� ϱ͕ϳϱϰ� ϴ͕ϭϳϳ� Ͳ� Ͳ� ϭϯ͕ϵϯϭ�
^ĞƌǀŝĐĞƐ� ϭ͕ϭϰϰ� Ϯ͕ϭϮϰ� ;ϯ͕ϳϭϬͿ� ϰϰϮ� Ͳ� ϭ͕ϯϵϭ� ;Ϯ͕ϬϬϱͿ� ϲϭϰ� Ͳ�
ZĂďďŝΖƐ��ŝƐĐƌĞƚŝŽŶĂƌǇ�&ƵŶĚ� ϭϴ͕ϱϳϱ� ϳϱ� ;ϭϵ͕ϬϭϳͿ� ϯϲϳ� Ͳ� ϭϬ͕ϳϱϮ� ;Ϯϭ͕ϴϵϵͿ� ϭϭ͕ϭϰϳ� Ͳ�
,ĂƌĚƐŚŝƉ�&ƵŶĚƐ� ϯϬϬ� Ͳ� Ͳ� Ͳ� ϯϬϬ� ϭϬϬ� Ͳ� Ͳ� ϰϬϬ�
ZĞĨƵŐĞĞ��ƌŽƉ�/Ŷ��ƐǇůƵŵ��ĞŶƚƌĞ� ϯϲ͕ϱϯϯ� ϱϰ͕ϭϬϯ� ;ϯϭ͕ϬϳϱͿ� Ͳ� ϱϵ͕ϱϲϭ� ϰϳ͕ϰϮϯ� ;ϯϵ͕ϯϳϮͿ� Ͳ� ϲϳ͕ϲϭϮ�
ZĂďďŝΖƐ��ŽŽŬ�>ĂƵŶĐŚ� ϵϳϱ� Ͳ� Ͳ� Ͳ� ϵϳϱ� Ͳ� Ͳ� Ͳ� ϵϳϱ�

ϭϱϴ͕ϰϳϱ� ϵϵ͕Ϭϭϲ� ;ϱϵ͕ϴϮϴͿ� ;ϯϳ͕ϵϲϭͿ� ϭϱϵ͕ϳϬϮ� ϭϭϴ͕ϳϴϳ� ;ϳϭ͕ϵϰϮͿ� ;ϯϯ͕ϴϯϯͿ� ϭϳϮ͕ϳϭϰ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

ϮϬ� ZĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ� ;�ŽŶƚŝŶƵĞĚͿ�

�������

ZĞĨƵƌďŝƐŚŵĞŶƚ�&ƵŶĚ���
dŚĞ�ďĂůĂŶĐĞ� Ăƚ� ǇĞĂƌ� ĞŶĚ� ŝƐ� ƚŽ� ďĞ�ƵƐĞĚ� ĨŽƌ� ƚŚĞ� ƌĞĨƵƌďŝƐŚŵĞŶƚ� ĂŶĚ�ƵƉŬĞĞƉ�ŽĨ� ƚŚĞ� ^ǇŶĂŐŽŐƵĞ� Ăƚ� ϯϯ��ďďĞǇ�ZŽĂĚ�͘�� �dŚŝƐ�� ĂůƐŽ� ŝŶĐůƵĚĞƐ�ŵŽŶŝĞƐ� ƌĂŝƐĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ��ďďĞǇ�ZŽĂĚ� ^ƚƵĚŝŽƐ� ĞǀĞŶƚ�� ĂŶĚ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ŐĂƚĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƐĞĐƵƌŝƚǇ�͘�
� � �
ZĂďďŝ�W��&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ĂƌŝƐĞ�ĨƌŽŵ�Ă�ĚŽŶĂƚŝŽŶ�ŽĨ�ά�Ϯϱ͕ϬϬϬ�ŝŶ�ϮϬϭϱ��ĂŶĚ�ĂƌĞ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƉĂƌƚ�ƚŝŵĞ�ƐĞĐƌĞƚĂƌŝĂů�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ZĂďďŝ��ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϱ�ǇĞĂƌƐ�͘��άϱ͕ϬϬϬ�ŚĂƐ�ďĞĞŶ�ƌĞůĞĂƐĞĚ�ĨƌŽŵ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�
ĞĂĐŚ�ǇĞĂƌ�ĨƌŽŵ�ϮϬϭϱ͘�

���ĚƵĐĂƚŝŽŶ�&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ĐŽŵŵƵŶŝƚǇ͕ �ŝŶĐůƵĚŝŶŐ��ŚĞĚĞƌ͕ �>Ζ�ŚĂŝŵ�ĐŽŶǀĞƌƐŝŽŶ�ĐŽƵƌƐĞƐ�ĂŶĚ�ĂĚƵůƚ�ĞĚƵĐĂƚŝŽŶ͘�
� � � � � �
^ĞƌǀŝĐĞƐ�&ƵŶĚ���
dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞƐ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ͕�ŝŶĐůƵĚŝŶŐ�^ŚĂďďĂƚ�ĂŶĚ�ĨĞƐƚŝǀĂů�ĂĐƚŝǀŝƚŝĞƐ͕�ĂŶĚ���ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�^ŝĨƌĞŝ�dŽƌĂŚ�ĂŶĚ�ƐŝůǀĞƌ͘ �

ZĂďďŝΖƐ��ŝƐĐƌĞƚŝŽŶĂƌǇ�&ƵŶĚ� �
dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ�ĨŽƌ�ƚŚĞ�ZĂďďŝ�ƚŽ�ĚŝƐďƵƌƐĞ�Ăƚ�ŚŝƐ�ĚŝƐĐƌĞƚŝŽŶ͘�

,ĂƌĚƐŚŝƉ��&�ƵŶĚ�Ɛ�
dŚĞƐĞ�ƌĞƉƌĞƐĞŶƚ�ĚŽŶĂƚŝŽŶƐ�ƚŽ�ĂƐƐŝƐƚ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘�
� �
ZĞĨƵŐĞĞ��ƌŽƉ�/Ŷ��ƐǇůƵŵ��ĞŶƚƌĞ�&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ĂƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽŽĚ͕�ĐůŽƚŚĞƐ͕�ƚŽŝůĞƚƌŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƵƉƉŽƌƚ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬϬ�ĂƐǇůƵŵ�ƐĞĞŬĞƌƐ�ĞĂĐŚ�ŵŽŶƚŚ͘�

dƌĂŶƐĨĞƌƐ�
dŚĞ�ƚƌĂŶƐĨĞƌ�ŽƵƚ�ŽĨ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ƌĞůĂƚĞƐ�ƚŽ�ƌĞĨƵƌďŝƐŚŵĞŶƚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ŽĨ�ǁŚŝĐŚ�ŝŶĐŽŵĞ�ǁĂƐ�ƚŚĞŶ�ƌĞĐĞŝǀĞĚ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚ͘�
dŚĞ�ƚƌĂŶƐĨĞƌƐ�ŝŶ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�ŽǀĞƌƐƉĞŶĚ�ŽĨ�ƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ǁĂƐ�ĐŽǀĞƌĞĚ�ďǇ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ͘��



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

Ϯϭ� �ĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ�

dŚĞ�ŝŶĐŽŵĞ�ĨƵŶĚƐ�ŽĨ�ƚŚĞ�ĐŚĂƌŝƚǇ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƐŝŐŶĂƚĞĚ�ĨƵŶĚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƐĞƚ�ĂƐŝĚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ďǇ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ĨŽƌ�ƐƉĞĐŝĨŝĐ�ƉƵƌƉŽƐĞƐ͗�

�ĂůĂŶĐĞ�Ăƚ�
ϭ�DĂƌĐŚ�ϮϬϭϴ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

dƌĂŶƐĨĞƌƐ� /ŶǀĞƐƚŵĞŶƚƐ�
ŐĂŝŶƐͬůŽƐƐĞƐ�

�ĂůĂŶĐĞ�Ăƚ�
ϭ�DĂƌĐŚ�ϮϬϭϵ�

ZĞƐŽƵƌĐĞƐ�
ĞǆƉĞŶĚĞĚ�

dƌĂŶƐĨĞƌƐ� /ŶǀĞƐƚŵĞŶƚƐ�
ŐĂŝŶƐͬůŽƐƐĞƐ�

�ĂůĂŶĐĞ�Ăƚ�
Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�

ά� ά� ά� ά� ά� ά� ά� ά� ά�

�ƵŝůĚŝŶŐƐ�ĨƵŶĚ� ϭ͕ϭϰϵ͕Ϭϵϱ� ;Ϯϴ͕ϬϵϳͿ� Ͳ� Ͳ� ϭ͕ϭϮϬ͕ϵϵϴ� ;Ϯϴ͕ϬϵϳͿ� Ͳ� Ͳ� ϭ͕ϬϵϮ͕ϵϬϭ�
/ŶǀĞƐƚŵĞŶƚƐ�ĨƵŶĚ� ϭ͕ϮϮϮ͕Ϭϲϯ� Ͳ� Ͳ� ;ϭϵ͕ϮϰϮͿ� ϭ͕ϮϬϮ͕ϴϮϭ� Ͳ� Ͳ� ϳϲ͕ϰϮϯ� ϭ͕Ϯϳϵ͕Ϯϰϰ�
^ĞĐƵƌŝƚǇ�ŐĂƚĞ�ĨƵŶĚ� Ͳ� Ͳ� ϯϴ͕ϳϳϬ� Ͳ� ϯϴ͕ϳϳϬ� Ͳ� ϲϴ͕ϯϱϯ� Ͳ� ϭϬϳ͕ϭϮϯ�

Ϯ͕ϯϳϭ͕ϭϱϴ� ;Ϯϴ͕ϬϵϳͿ� ϯϴ͕ϳϳϬ� ;ϭϵ͕ϮϰϮͿ� Ϯ͕ϯϲϮ͕ϱϴϵ� ;Ϯϴ͕ϬϵϳͿ� ϲϴ͕ϯϱϯ� ϳϲ͕ϰϮϯ� Ϯ͕ϰϳϵ͕Ϯϲϴ�

�ƵŝůĚŝŶŐƐ�&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�Ϯϵ�'ŽůĚŚƵƌƐƚ�dĞƌƌĂĐĞ͘�
� �
/ŶǀĞƐƚŵĞŶƚƐ�&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ͘�

^ĞĐƵƌŝƚǇ�'ĂƚĞ�&ƵŶĚ�
dŚĞƐĞ�ĨƵŶĚƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŐĂƚĞƐ�ĂŶĚ�ǁĂůůƐ�ŽĨ�ƚŚĞ�^ǇŶĂŐŽŐƵĞ͘�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

ϮϮ� �ŶĂůǇƐŝƐ�ŽĨ�ŶĞƚ�ĂƐƐĞƚƐ�ďĞƚǁĞĞŶ�ĨƵŶĚƐ�
hŶƌĞƐƚƌŝĐƚĞĚ�
ŝŶĐŽŵĞ�ĨƵŶĚƐ�

�ĞƐŝŐŶĂƚĞĚ�
ĨƵŶĚƐ�

ZĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

dŽƚĂů� hŶƌĞƐƚƌŝĐƚĞĚ�
ŝŶĐŽŵĞ�ĨƵŶĚƐ�

�ĞƐŝŐŶĂƚĞĚ�
ĨƵŶĚƐ�

ZĞƐƚƌŝĐƚĞĚ�
ĨƵŶĚƐ�

dŽƚĂů�

ϮϬϮϬ� ϮϬϮϬ� ϮϬϮϬ� ϮϬϮϬ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ� ϮϬϭϵ�
ά� ά� ά� ά� ά� ά� ά� ά�

&ƵŶĚ�ďĂůĂŶĐĞƐ�Ăƚ�Ϯϵ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ͗�
/ŶƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ϭ� Ͳ� Ͳ� ϭ� ϭ� Ͳ� Ͳ� ϭ�
dĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϮϬ͕Ϭϵϭ� ϭ͕ϮϬϬ͕ϬϮϰ� Ͳ� ϭ͕ϮϮϬ͕ϭϭϱ� Ϯϯ͕ϯϬϰ� ϭ͕ϭϱϵ͕ϳϲϴ� Ͳ� ϭ͕ϭϴϯ͕ϬϳϮ�
/ŶǀĞƐƚŵĞŶƚƐ� Ͳ� ϭ͕Ϯϳϵ͕Ϯϰϰ� Ͳ� ϭ͕Ϯϳϵ͕Ϯϰϰ� Ͳ� ϭ͕ϮϬϮ͕ϴϮϭ� Ͳ� ϭ͕ϮϬϮ͕ϴϮϭ�
�ƵƌƌĞŶƚ�ĂƐƐĞƚƐͬ;ůŝĂďŝůŝƚŝĞƐͿ� Ϯϳϯ͕ϭϲϰ� Ͳ� ϭϳϮ͕ϳϭϰ� ϰϰϱ͕ϴϳϴ� ϯϭϳ͕ϭϯϳ� Ͳ� ϭϱϵ͕ϳϬϮ� ϰϳϲ͕ϴϯϵ�

Ϯϵϯ͕Ϯϱϲ� Ϯ͕ϰϳϵ͕Ϯϲϴ� ϭϳϮ͕ϳϭϰ� Ϯ͕ϵϰϱ͕Ϯϯϴ� ϯϰϬ͕ϰϰϮ� Ϯ͕ϯϲϮ͕ϱϴϵ� ϭϱϵ͕ϳϬϮ� Ϯ͕ϴϲϮ͕ϳϯϯ�



d,��E�t�>KE�KE�^zE�'K'h��

EKd�^�dK�d,���&/E�E�/�>�^d�d�D�Ed^�;�KEd/Eh��Ϳ�

&KZ�d,��z��Z��E����Ϯϵ�&��Zh�Zz�ϮϬϮϬ�

�������

Ϯϯ� KƉĞƌĂƚŝŶŐ�ůĞĂƐĞ�ĐŽŵŵŝƚŵĞŶƚƐ�

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

ϮϬϮϬ� ϮϬϭϵ�
ά� ά�

tŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ� ϮϮ͕ϲϳϵ� Ϯϱ͕ϰϰϮ�
�ĞƚǁĞĞŶ�ƚǁŽ�ĂŶĚ�ĨŝǀĞ�ǇĞĂƌƐ� ϵ͕ϱϳϭ� Ϯϰ͕ϳϴϴ�

ϯϮ͕ϮϱϬ� ϱϬ͕ϮϯϬ�

Ϯϰ� ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŝƐĐůŽƐĂďůĞ�ƌĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�;ϮϬϭϵ��Ͳ�ŶŽŶĞͿ͘�

Ϯϱ� �ĂƐŚ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� ϮϬϮϬ� ϮϬϭϵ�
ά� ά�

^ƵƌƉůƵƐͬ;ĚĞĨŝĐŝƚͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ϴϮ͕ϱϬϱ� ;Ϯ͕ϲϭϲͿ�

�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗�
/ŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂĐƚŝǀŝƚŝĞƐ� ;ϳ͕ϯϵϯͿ� ;ϵ͕ϬϰϮͿ�
&Ăŝƌ�ǀĂůƵĞ�ŐĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚƐ� ;ϳϲ͕ϰϮϯͿ� ϭϵ͕ϮϰϮ�
�ĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƚĂŶŐŝďůĞ�ĨŝǆĞĚ�ĂƐƐĞƚƐ� ϱϮ͕ϱϮϳ� ϯϱ͕ϴϲϱ�

DŽǀĞŵĞŶƚƐ�ŝŶ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů͗�
;/ŶĐƌĞĂƐĞͿ�ŝŶ�ĚĞďƚŽƌƐ� ;ϭϬϴ͕ϲϯϱͿ� ;Ϯϯ͕ϭϴϵͿ�
;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ĐƌĞĚŝƚŽƌƐ� ;ϭϱ͕ϯϲϯͿ� ϯϲ͕ϰϬϴ�
;�ĞĐƌĞĂƐĞͿͬŝŶĐƌĞĂƐĞ�ŝŶ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ� ;ϭϬ͕ϲϱϲͿ� ϰ͕ϰϰϮ�

�ĂƐŚ�;ĂďƐŽƌďĞĚ�ďǇͿͬŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ� ;ϴϯ͕ϰϯϴͿ� ϲϭ͕ϭϭϬ�

Ϯϲ� �ŶĂůǇƐŝƐ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ŶĞƚ�ĨƵŶĚƐ�
dŚĞ�ĐŚĂƌŝƚǇ�ŚĂĚ�ŶŽ�ĚĞďƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘ �

Ϯϳ� WŽƐƚ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�ĞǀĞŶƚƐ�ŶŽƚĞ�

dŚĞ�dƌƵƐƚĞĞƐ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ��ŽǀŝĚͲϭϵ�ŽƵƚďƌĞĂŬ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƐƉƌĞĂĚŝŶŐ��ŝŶ�ƚŚĞ�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ƐŝŶĐĞ�DĂƌĐŚ�
ϮϬϮϬ��ŽŶ�ƚŚĞ��ŚĂƌŝƚǇ Ɛ͛�ĂĐƚŝǀŝƚŝĞƐ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ŽƵƚďƌĞĂŬ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ĐĂƵƐĞ�ƐŽŵĞ�ĚŝƐƌƵƉƚŝŽŶ�ƚŽ�ƚŚĞ��ŚĂƌŝƚǇ͕ �ƚŚĞ�dƌƵƐƚĞĞƐ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ƚŚƌŽƵŐŚ�ĐĂƌĞĨƵů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƐŽŵĞ�ĐŽƐƚ�ƌĞĚƵĐƚŝŽŶ�ƚŚĞƐĞ�ĞĨĨĞĐƚƐ�ĐĂŶ�ďĞ�ŵŝƚŝŐĂƚĞĚ͘�dŚĞ��ŚĂƌŝƚǇ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ƌĞƐĞƌǀĞƐ�ƚŽ�
ƐĞĞ�ŝƚ�ƚŚƌŽƵŐŚ�ƚŚĞƐĞ�ĚŝĨĨŝĐƵůƚ�ƚŝŵĞƐ�ĂŶĚ�ƐŽ�ƚŚĞ�dƌƵƐƚĞĞƐ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ�ƚŚĂƚ�ƚŚĞ��ŚĂƌŝƚǇ�ŚĂƐ�ĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝŶ�
ŽƉĞƌĂƚŝŽŶ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�


