
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

dŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁĞƌĞ ƉƌĞƉĂƌĞĚ ďǇ͗
^ĂŶĚŝƐŽ EƚƐŽŵŝ �� ;^�Ϳ
�ŚŝĞĨ &ŝŶĂŶĐŝĂů KĨĨŝĐĞƌ

dŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ĂƵĚŝƚĞĚ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ WŚĂƌŵĂĐǇ �Đƚ ϱϯ ŽĨ ϭϵϳϰ͘

/ƐƐƵĞĚ ϭϴ DĂǇ ϮϬϮϮ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
�ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

'ĞŶĞƌĂů /ŶĨŽƌŵĂƚŝŽŶ

�ŽƵŶƚƌǇ ŽĨ /ŶĐŽƌƉŽƌĂƚŝŽŶ ĂŶĚ �ŽŵŝĐŝůĞ ^ŽƵƚŚ �ĨƌŝĐĂ

EĂƚƵƌĞ ŽĨ �ƵƐŝŶĞƐƐ ĂŶĚ WƌŝŶĐŝƉĂů �ĐƚŝǀŝƚŝĞƐ WŚĂƌŵĂĐǇ ŝŶĚƵƐƚƌǇ ƌĞŐƵůĂƚŽƌ

ZĞŐŝƐƚĞƌĞĚ KĨĨŝĐĞ ϱϵϭ �ĞůǀĞĚĞƌĞ ^ƚƌĞĞƚ
�ƌĐĂĚŝĂ
WƌĞƚŽƌŝĂ
ϬϬϴϯ

�ƵƐŝŶĞƐƐ �ĚĚƌĞƐƐ ϱϵϭ �ĞůǀĞĚĞƌĞ ^ƚƌĞĞƚ
�ƌĐĂĚŝĂ
WƌĞƚŽƌŝĂ
ϬϬϴϯ

WŽƐƚĂů �ĚĚƌĞƐƐ WƌŝǀĂƚĞ �ĂŐ yϰϬϬϰϬ
�ƌĐĂĚŝĂ
WƌĞƚŽƌŝĂ
ϬϬϬϳ

�ĂŶŬĞƌƐ ^ƚĂŶĚĂƌĚ �ĂŶŬ ŽĨ ^ŽƵƚŚ �ĨƌŝĐĂ
/ŶǀĞƐƚĞĐ �ĂŶŬ >ŝŵŝƚĞĚ

/ŶĚĞƉĞŶĚĞŶƚ �ƵĚŝƚŽƌƐ DE� �ŚĂƌƚĞƌĞĚ �ĐĐŽƵŶƚĂŶƚƐ /ŶĐŽƌƉŽƌĂƚŝŽŶ
�ŚĂƌƚĞƌĞĚ �ĐĐŽƵŶƚĂŶƚƐ ;^�Ϳ
ZĞŐŝƐƚĞƌĞĚ �ƵĚŝƚŽƌ

>ĞǀĞů ŽĨ ĂƐƐƵƌĂŶĐĞ dŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ĂƵĚŝƚĞĚ ŝŶ
ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ
WŚĂƌŵĂĐǇ �Đƚ ϱϯ ŽĨ ϭϵϳϰ ĂŶĚ /&Z^ ĨŽƌ ^D�Ɛ͘

WƌĞƉĂƌĞƌ dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁĞƌĞ ŝŶƚĞƌŶĂůůǇ ĐŽŵƉŝůĞĚ ďǇ͗
^ĂŶĚŝƐŽ EƚƐŽŵŝ �� ;^�Ϳ
�ŚŝĞĨ &ŝŶĂŶĐŝĂů KĨĨŝĐĞƌ

ϭ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
�ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

/ŶĚĞǆ

dŚĞ ƌĞƉŽƌƚƐ ĂŶĚ ƐƚĂƚĞŵĞŶƚƐ ƐĞƚ ŽƵƚ ďĞůŽǁ ĐŽŵƉƌŝƐĞ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƉƌĞƐĞŶƚĞĚ ƚŽ ƚŚĞ ƐŚĂƌĞŚŽůĚĞƌƐ͗

'ĞŶĞƌĂů /ŶĨŽƌŵĂƚŝŽŶ ϭ

�ŝƌĞĐƚŽƌƐΖ ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ ĂŶĚ �ƉƉƌŽǀĂů Ϯ

/ŶĚĞƉĞŶĚĞŶƚ �ƵĚŝƚŽƌΖƐ ZĞƉŽƌƚ ϯ Ͳ ϰ

�ŝƌĞĐƚŽƌƐΖ ZĞƉŽƌƚ ϱ Ͳ ϲ

^ƚĂƚĞŵĞŶƚ ŽĨ &ŝŶĂŶĐŝĂů WŽƐŝƚŝŽŶ ϳ

^ƚĂƚĞŵĞŶƚ ŽĨ �ŽŵƉƌĞŚĞŶƐŝǀĞ /ŶĐŽŵĞ ϴ

^ƚĂƚĞŵĞŶƚ ŽĨ �ŚĂŶŐĞƐ ŝŶ �ƋƵŝƚǇ ϵ

^ƚĂƚĞŵĞŶƚ ŽĨ �ĂƐŚ &ůŽǁƐ ϭϬ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ ϭϭ Ͳ ϭϱ

EŽƚĞƐ ƚŽ ƚŚĞ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ϭϲ Ͳ ϮϮ

dŚĞ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĚŽĞƐ ŶŽƚ ĨŽƌŵ ƉĂƌƚ ŽĨ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ŝƐ
ƵŶĂƵĚŝƚĞĚ͗
�ĞƚĂŝůĞĚ /ŶĐŽŵĞ ^ƚĂƚĞŵĞŶƚ Ϯϯ Ͳ Ϯϰ
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Independent Auditor's Report 
 

To the Council of the South African Pharmacy Council  

Opinion 

We have audited the annual financial statements of the South African Pharmacy Council set out on pages 7 to 22, 
which comprise the statement of financial position as at 31 December 2021, the statement of comprehensive income, 
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of the South African 
Pharmacy Council as at 31 December 2021, and its financial performance and cash flows for the year then ended in 
accordance with International Financial Reporting Standard for Small and Medium-sized Entities and the requirements 
of the Pharmacy Act 53 of 1974. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (IASs). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the financial statements section of our 
report. We are independent of the company in accordance with the Independent Regulatory Board for Auditors Code 
of Professional Conduct for Registered Auditors (IRBA Code) and other independence requirements applicable to 
performing audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in 
accordance with the IRBA Code and in accordance with other ethical requirements applicable to performing audits in 
South Africa. The IRBA Code is consistent with the International Ethics Standards Board for Accountants Code of 
Ethics for Professional Accountants (Parts A and B). We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Other Matter  
  
The financial statements of the South African Pharmacy Council for the year ended 31 December 2020 were audited 
by another auditor who expressed an unmodified opinion on those financial statements on 11 May 2021.  
 

Other information 

The councillors are responsible for the other information. The other information comprises of the information included 
in the document titled South African Pharmacy Council Annual Financial Statements for the year ended 31 December 
2021’’, which includes Councillors Report and Detailed Income Statement. Other information does not include the 
financial statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express an audit opinion 
or any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements, or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard. 

Responsibilities of the councillors for the Annual Financial Statements 

The councillors are responsible for the preparation and fair presentation of the annual financial statements in 
accordance with International Financial Reporting Standard for Small and Medium-sized Entities and the requirements 

mailto:info@mnbca.co.za
file:///C:/Users/Admin/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/EYOAV02W/www.mnbca.co.za
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of the Pharmacy Act 53 of 1974, and for such internal control as the council determine is necessary to enable the 
preparation of annual financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the annual financial statements, the councillors are responsible for assessing the organisation’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the councillors either intend to liquidate the organisation or to cease operations, or have no 

realistic alternative but to do so. 

Auditor's responsibilities for the audit of the Annual Financial Statements 

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 

International Standards on Auditing will always detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these annual financial 

statements. 

As part of an audit in accordance with International Standards on Auditing, we exercise professional judgement and 
maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the annual financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
organisation’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the councillors. 

• Conclude on the appropriateness of the council’s use of the going concern basis of accounting and based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the organisation’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the annual 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may cause 
the organisation to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the annual financial statements, including the 
disclosures, and whether the annual financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with the councillors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 
 
______________________________________ 
MNB Chartered Accountants Inc. 
Chartered Accountant (SA), Registered Auditor 
Engagement Partner: Wisani Shirinda  
 
38 Boerneef Street, Vorna Valley, Midrand, 1864 
 
Date: 08 June 2022 

mailto:info@mnbca.co.za
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^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
�ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ŽƵŶĐŝůůŽƌƐΖ ZĞƉŽƌƚ

dŚĞ ĐŽƵŶĐŝů ŵĞŵďĞƌƐ ŚĂǀĞ ƉůĞĂƐƵƌĞ ŝŶ ƉƌĞƐĞŶƚŝŶŐ ƚŚĞŝƌ ƌĞƉŽƌƚ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ͘

ϭ͘ ZĞǀŝĞǁ ŽĨ ĂĐƚŝǀŝƚŝĞƐ

DĂŝŶ ďƵƐŝŶĞƐƐ ĂŶĚ ŽƉĞƌĂƚŝŽŶƐ
dŚĞ ƉƌŝŶĐŝƉĂů ĂĐƚŝǀŝƚǇ ŽĨ ƚŚĞ ĐŽŵƉĂŶǇ ŝƐ ƉŚĂƌŵĂĐǇ ŝŶĚƵƐƚƌǇ ƌĞŐƵůĂƚŽƌ ĂŶĚ ƚŚĞƌĞ ǁĞƌĞ ŶŽ ŵĂũŽƌ ĐŚĂŶŐĞƐ ŚĞƌĞŝŶ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ͘

dŚĞ ŽƉĞƌĂƚŝŶŐ ƌĞƐƵůƚƐ ĂŶĚ ƐƚĂƚĞŵĞŶƚ ŽĨ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ĐŽŵƉĂŶǇ ĂƌĞ ĨƵůůǇ ƐĞƚ ŽƵƚ ŝŶ ƚŚĞ ĂƚƚĂĐŚĞĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ĂŶĚ ĚŽ ŶŽƚ ŝŶ ŽƵƌ ŽƉŝŶŝŽŶ ƌĞƋƵŝƌĞ ĂŶǇ ĨƵƌƚŚĞƌ ĐŽŵŵĞŶƚ͘

Ϯ͘ 'ŽŝŶŐ ĐŽŶĐĞƌŶ

dŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĂƉƉůŝĐĂďůĞ ƚŽ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘ dŚŝƐ
ďĂƐŝƐ ƉƌĞƐƵŵĞƐ ƚŚĂƚ ĨƵŶĚƐ ǁŝůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ĨŝŶĂŶĐĞ ĨƵƚƵƌĞ ŽƉĞƌĂƚŝŽŶƐ ĂŶĚ ƚŚĂƚ ƚŚĞ ƌĞĂůŝƐĂƚŝŽŶ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ƐĞƚƚůĞŵĞŶƚ ŽĨ
ůŝĂďŝůŝƚŝĞƐ͕ ĐŽŶƚŝŶŐĞŶƚ ŽďůŝŐĂƚŝŽŶƐ ĂŶĚ ĐŽŵŵŝƚŵĞŶƚƐ ǁŝůů ŽĐĐƵƌ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͘

dŚĞ ĐŽƵŶĐŝůůŽƌƐ ŚĂǀĞ ŐŝǀĞŶ ĚƵĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƚŽ ƚŚĞ ƉŽƚĞŶƚŝĂů ŝŵƉĂĐƚ ŽĨ ƚŚĞ �Ks/�Ͳϭϵ ƉĂŶĚĞŵŝĐ ŽŶ ƚŚĞ ĐŽŵƉĂŶǇΖƐ ĂďŝůŝƚǇ ƚŽ
ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘ dŚĞ ĐŽƵŶĐŝůůŽƌƐ ďĞůŝĞǀĞ ƚŚĂƚ ƚŚĞ ƉĂŶĚĞŵŝĐ ǁŝůů ŚĂǀĞ Ă ƚĞŵƉŽƌĂƌǇ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ďƵƐŝŶĞƐƐ ĂĐƚŝǀŝƚŝĞƐ͘
EŽƚ ǁŝƚŚƐƚĂŶĚŝŶŐ ƚŚĞƐĞ ƐŚŽƌƚͲƚĞƌŵ ĐŚĂůůĞŶŐĞƐ ƚŚĞ ĐŽƵŶĐŝůůŽƌƐ ĂƌĞ ŽĨ ƚŚĞ ǀŝĞǁ ƚŚĂƚ ƚŚĞ ĐŽƵŶĐŝů ŚĂƐ ƐƵĨĨŝĐŝĞŶƚ ƌĞƐŽƵƌĐĞƐ ƚŽ
ĐŽŶƚŝŶƵĞ ĂƐ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘

ϯ͘ �ǀĞŶƚƐ ĂĨƚĞƌ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ

�ůů ĞǀĞŶƚƐ ƐƵďƐĞƋƵĞŶƚ ƚŽ ƚŚĞ ĚĂƚĞ ŽĨ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ĨŽƌ ǁŚŝĐŚ ƚŚĞ ĂƉƉůŝĐĂďůĞ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ
ĨƌĂŵĞǁŽƌŬ ƌĞƋƵŝƌĞ ĂĚũƵƐƚŵĞŶƚ Žƌ ĚŝƐĐůŽƐƵƌĞ ŚĂǀĞ ďĞĞŶ ĂĚũƵƐƚĞĚ Žƌ ĚŝƐĐůŽƐĞĚ͘

dŚĞ ĐŽƵŶĐŝůůŽƌƐ ĂƌĞ ŶŽƚ ĂǁĂƌĞ ŽĨ ĂŶǇ ŵĂƚƚĞƌ Žƌ ĐŝƌĐƵŵƐƚĂŶĐĞ ĂƌŝƐŝŶŐ ƐŝŶĐĞ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ƚŽ ƚŚĞ ĚĂƚĞ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ
ƚŚĂƚ ĐŽƵůĚ ŚĂǀĞ Ă ŵĂƚĞƌŝĂů ĞĨĨĞĐƚ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ĐŽŵƉĂŶǇ͘

ϱ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
�ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ŽƵŶĐŝůůŽƌƐΖ ZĞƉŽƌƚ

ϰ͘ �ŽƵŶĐŝůůŽƌƐ

dŚĞ �ŽƵŶĐŝů ĐŽŶƐŝƐƚƐ ŽĨ ŽŶůǇ ŶŽŶͲĞǆĞĐƵƚŝǀĞƐ ĂŶĚ ƐŽƵƚŚ ĂĨƌŝĐĂŶ ĐŝƚŝǌĞŶƐ͘ dŚĞ ĐŽƵŶĐŝůůŽƌƐ ŽĨ ƚŚĞ ŝŶ ŽĨĨŝĐĞ ĚƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĂŶĚ ƚŽ ƚŚĞ
ĚĂƚĞ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ ĂƌĞ ĂƐ ĨŽůůŽǁƐ͗

�ŽƵŶĐŝůůŽƌƐ KĨĨŝĐĞ
Dƌ DŽŐŽůŽŐŽůŽ �ĂǀŝĚ WŚĂƐŚĂ WƌĞƐŝĚĞŶƚ
DƐ �ŽŝƚƵŵĞůŽ EĞůůǇ DŽůŽŶŐŽĂŶĂ sŝĐĞͲWƌĞƐŝĚĞŶƚ
Dƌ dƐŚĞŐŽĨĂƚƐŽ �ĂŶŝĞů DŽƌĂůŽ dƌĞĂƐƵƌĞƌ
DƐ <ĂŚĚŝũĂ :ĂŵĂůŽŽĚŝĞŶ ZĞƉƌĞƐĞŶƚĂƚŝǀĞ ĨƌŽŵ �Ž,
WƌŽĨ zĂŚǇĂ �ƐƐŽƉ �ŚŽŽŶĂƌĂ �ĚƵĐĂƚŝŽŶ �ŽŵŵŝƚƚĞĞ �ŚĂŝƌƉĞƌƐŽŶ
DƐ DŵĂƉĂƐĞŬĂ ^ƚĞǀĞ >ĞƚƐŝŬĞ ,ĞĂůƚŚ �ŽŵŵŝƚƚĞĞ �ŚĂŝƌƉĞƌƐŽŶ
Dƌ :ŽŚĂŶŶĞƐ ^ƚĞƉŚĂŶƵƐ ĚƵ dŽŝƚ �W/ �ŚĂŝƌƉĞƌƐŽŶ
�ƌ DĂƌŐĂƌŝƚŚĂ :ŽŚĂŶŶĂ �ŬƐƚĞĞŶ �// �ŚĂŝƌƉĞƌƐŽŶ
DƐ :ĂĐƋƵĞůŝŶĞ �ŶŶ DĂŝŵŝŶ WƌĂĐƚŝƐĞ �ŽŵŵŝƚƚĞĞ �ŚĂŝƌƉĞƌƐŽŶ
Dƌ �ǇĂŶĚĂ ^ŽŬĂ �W� �ŽŵŵŝƚƚĞĞ �ŚĂŝƌƉĞƌƐŽŶ
�ƌ DŽůŝĞŚŝ DĂƚůĂůĂ WƌĞͲZĞŐŝƐƚƌĂƚŝŽŶƐ �ŽŵŵŝƚƚĞĞ �ŚĂŝƌƉĞƌƐŽŶ
DƐ ,ĞůĞŶ �ĂƚŚĞƌŝŶĞ ,ĂǇĞƐ
�ƌ ;�ĚǀͿ EĂǌƌĞĞŶ ^ŚĂŝŬͲWĞƌĞŵĂŶŽǀ
DƐ :ŽƐĞƉŚŝŶĞ ,ĞƌďĞƌƚ
DƐ WĂŬĂŵĂ �ůǁĂƚŝ
WƌŽĨ ^ĂƌĞů &ƌĂŶĐŽŝƐ DĂůĂŶ
Dƌ WŝĞƚĞƌ :ŽŚĂŶŶĞƐ <ŝůŝĂŶ
DƐ DŽŝƚƐŽĂĚŝ ^ĂƌĂŚ DŽŬŐĂƚŚĂ
WƌŽĨ EĂƚĂůŝĞ ^ĐŚĞůůĂĐŬ
DƐ důŽƵ DĂǀŝƐ ^ŚŝǀĂŵďƵ
Dƌ DŽƐŝƵŽĂ ^ŚĂĚƌĂĐŬ ^ŚƵƉŝŶŐ
WƌŽĨ /ůƐĞ dƌƵƚĞƌ
DƐ �ŚƌŝƐƚŝŶĂ �ůĞƚƚĂ sĞŶƚĞƌ
�ƌ WĞƚƌƵƐ ĚĞ tĞƚ tŽůŵĂƌĂŶƐ

ϱ͘ /ŶĚĞƉĞŶĚĞŶƚ �ƵĚŝƚŽƌƐ

DE� �ŚĂƌƚĞƌĞĚ �ĐĐŽƵŶƚĂŶƚƐ /ŶĐŽƌƉŽƌĂƚŝŽŶ ǁĞƌĞ ƚŚĞ ŝŶĚĞƉĞŶĚĞŶƚ ĂƵĚŝƚŽƌƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ƵŶĚĞƌ ƌĞǀŝĞǁ͘

ϲ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

^ƚĂƚĞŵĞŶƚ ŽĨ &ŝŶĂŶĐŝĂů WŽƐŝƚŝŽŶ
EŽƚĞ;ƐͿ ϮϬϮϭ ϮϬϮϬ

�ƐƐĞƚƐ
EŽŶͲ�ƵƌƌĞŶƚ �ƐƐĞƚƐ
WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ Ϯ ϮϮ͕ϮϮϱ͕ϴϴϬ Ϯϯ͕ϴϱϭ͕Ϭϭϯ
/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ϯ ϱ͕ϬϬϬ͕ϬϬϬ ϱ͕ϬϬϬ͕ϬϬϬ
/ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ϰ ϴϴϲ͕Ϯϵϱ ϵϬϰ͕ϳϴϮ

Ϯϴ͕ϭϭϮ͕ϭϳϱ Ϯϵ͕ϳϱϱ͕ϳϵϱ

�ƵƌƌĞŶƚ �ƐƐĞƚƐ
dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƌĞĐĞŝǀĂďůĞƐ ϱ ϭϵ͕ϲϯϳ͕ϭϰϲ ϭϴ͕ϭϬϭ͕ϵϴϭ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ϲ ϲϭ͕ϯϰϴ͕ϲϭϮ ϰϳ͕ϰϲϳ͕ϰϬϴ

ϴϬ͕ϵϴϱ͕ϳϱϴ ϲϱ͕ϱϲϵ͕ϯϴϵ
dŽƚĂů �ƐƐĞƚƐ ϭϬϵ͕Ϭϵϳ͕ϵϯϯ ϵϱ͕ϯϮϱ͕ϭϴϰ

�ƋƵŝƚǇ ĂŶĚ >ŝĂďŝůŝƚŝĞƐ
�ƋƵŝƚǇ
ZĞƚĂŝŶĞĚ ĞĂƌŶŝŶŐƐ ϲϰ͕ϭϮϰ͕ϳϬϴ ϰϲ͕ϴϵϴ͕ϰϭϲ

EŽŶͲ�ƵƌƌĞŶƚ >ŝĂďŝůŝƚŝĞƐ
&ŝŶĂŶĐĞ ůĞĂƐĞ ůŝĂďŝůŝƚŝĞƐ ϳ Ϯ͕Ϯϴϴ ϭϯ͕ϭϴϳ

�ƵƌƌĞŶƚ >ŝĂďŝůŝƚŝĞƐ
dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƉĂǇĂďůĞƐ ϴ ϰϰ͕ϵϱϭ͕ϰϮϳ ϰϴ͕ϯϴϴ͕ϯϮϰ
&ŝŶĂŶĐĞ ůĞĂƐĞ ůŝĂďŝůŝƚŝĞƐ ϳ ϭϵ͕ϱϭϬ Ϯϱ͕Ϯϱϳ

ϰϰ͕ϵϳϬ͕ϵϯϳ ϰϴ͕ϰϭϯ͕ϱϴϭ
dŽƚĂů ůŝĂďůŝůƚŝĞƐ ϰϰ͕ϵϳϯ͕ϮϮϱ ϰϴ͕ϰϮϲ͕ϳϲϴ
dŽƚĂů �ƋƵŝƚǇ ĂŶĚ >ŝĂďŝůŝƚŝĞƐ ϭϬϵ͕Ϭϵϳ͕ϵϯϯ ϵϱ͕ϯϮϱ͕ϭϴϰ

ϳ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

^ƚĂƚĞŵĞŶƚ ŽĨ �ŽŵƉƌĞŚĞŶƐŝǀĞ /ŶĐŽŵĞ
EŽƚĞ;ƐͿ ϮϬϮϭ ϮϬϮϬ

ZĞǀĞŶƵĞ ϵ ϭϭϭ͕Ϯϳϵ͕ϳϮϲ ϭϬϯ͕ϲϲϬ͕ϬϬϮ

KƚŚĞƌ ŝŶĐŽŵĞ ϭϬ ϯϱϵ͕ϴϭϰ ϭϲϴ͕ϳϯϱ

KƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ ;ϵϳ͕ϭϬϴ͕ϴϬϬͿ ;ϵϴ͕ϴϭϵ͕ϲϵϵͿ
^ƵƌƉůƵƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĨƌŽŵ ĐŽŶƚŝŶƵŝŶŐ ŽƉĞƌĂƚŝŽŶƐ ϭϭ ϭϰ͕ϱϯϬ͕ϳϰϬ ϱ͕ϬϬϵ͕Ϭϯϴ

/ŶǀĞƐƚŵĞŶƚ ƌĞǀĞŶƵĞ ϭϮ Ϯ͕ϲϵϵ͕ϱϭϰ ϯ͕ϯϯϬ͕ϲϳϰ

&ŝŶĂŶĐĞ ĐŽƐƚƐ ϭϯ ;ϯ͕ϵϲϮͿ ;Ϯ͕ϭϲϲͿ
^ƵƌƉůƵƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϳ͕ϮϮϲ͕ϮϵϮ ϴ͕ϯϯϳ͕ϱϰϲ
KƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ Ͳ Ͳ

EĞƚ ƐƵƌƉůƵƐͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϳ͕ϮϮϲ͕ϮϵϮ ϴ͕ϯϯϳ͕ϱϰϲ

ϴ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

^ƚĂƚĞŵĞŶƚ ŽĨ �ŚĂŶŐĞƐ ŝŶ �ƋƵŝƚǇ
EŽƚĞ;ƐͿ ZĞƚĂŝŶĞĚ ŝŶĐŽŵĞ dŽƚĂů ĞƋƵŝƚǇ

�ĂůĂŶĐĞ Ăƚ ϭ :ĂŶƵĂƌǇ ϮϬϮϬ ϯϴ͕ϱϲϬ͕ϴϳϬ ϯϴ͕ϱϲϬ͕ϴϳϬ

EĞƚ ƐƵƌƉůƵƐ ͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϴ͕ϯϯϳ͕ϱϰϲ ϴ͕ϯϯϳ͕ϱϰϲ

KƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ Ͳ Ͳ
EĞƚ ƐƵƌƉůƵƐ ͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϴ͕ϯϯϳ͕ϱϰϲ ϴ͕ϯϯϳ͕ϱϰϲ
�ĂůĂŶĐĞ Ăƚ ϭ :ĂŶƵĂƌǇ ϮϬϮϭ ϰϲ͕ϴϵϴ͕ϰϭϲ ϰϲ͕ϴϵϴ͕ϰϭϲ

^ƵƌƉůƵƐͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϳ͕ϮϮϲ͕ϮϵϮ ϭϳ͕ϮϮϲ͕ϮϵϮ

KƚŚĞƌ ĐŽŵƉƌĞŚĞŶƐŝǀĞ ŝŶĐŽŵĞ Ͳ Ͳ

EĞƚ ƐƵƌƉůƵƐ ͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϳ͕ϮϮϲ͕ϮϵϮ ϭϳ͕ϮϮϲ͕ϮϵϮ
�ĂůĂŶĐĞ Ăƚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ Ͳ ϲϰ͕ϭϮϰ͕ϳϬϴ ϲϰ͕ϭϮϰ͕ϳϬϴ

ϵ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

^ƚĂƚĞŵĞŶƚ ŽĨ �ĂƐŚ &ůŽǁƐ
EŽƚĞ;ƐͿ ϮϬϮϭ ϮϬϮϬ

�ĂƐŚ ĨůŽǁƐ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ
�ĂƐŚ ƌĞĐĞŝƉƚƐ ĨƌŽŵ ĐƵƐƚŽŵĞƌƐ ϭϭϭ͕Ϯϳϵ͕ϳϮϲ ϭϬϯ͕ϲϲϬ͕ϬϬϮ
�ĂƐŚ ƉĂǇŵĞŶƚƐ ƚŽ ƐƵƉƉůŝĞƌƐ ĂŶĚ ĞŵƉůŽǇĞĞƐ ;ϵϳ͕ϵϮϱ͕ϳϮϬͿ ;ϵϳ͕ϵϮϱ͕ϬϮϰͿ
�ĂƐŚ ŐĞŶĞƌĂƚĞĚ ĨƌŽŵ ŽƉĞƌĂƚŝŽŶƐ ϭϱ ϭϯ͕ϯϱϰ͕ϬϬϲ ϱ͕ϳϯϰ͕ϵϳϴ
/ŶǀĞƐƚŵĞŶƚ ŝŶĐŽŵĞ Ϯ͕ϲϵϵ͕ϱϭϰ ϯ͕ϯϯϬ͕ϲϳϰ
&ŝŶĂŶĐĞ ĐŽƐƚƐ ;ϯ͕ϵϲϮͿ ;Ϯ͕ϭϲϲͿ
EĞƚ ĐĂƐŚ ĨůŽǁƐ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ϭϲ͕Ϭϰϵ͕ϱϱϴ ϵ͕Ϭϲϯ͕ϰϴϲ

�ĂƐŚ ĨůŽǁƐ ƵƐĞĚ ŝŶ ŝŶǀĞƐƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ
WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂĐƋƵŝƌĞĚ Ϯ ;ϭ͕ϲϴϱ͕ϯϮϮͿ ;ϭ͕ϴϳϭ͕ϬϬϱͿ
/ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĂĐƋƵŝƌĞĚ ϰ ;ϳϳϮ͕ϳϬϲͿ ;ϴϴϬ͕ϵϵϴͿ
WƌŽĐĞĞĚƐ ŽŶ ĚŝƐƉŽƐĂůƐ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ϯϮϭ͕ϲϵϴ Ϯϰϰ͕Ϭϰϭ
EĞƚ ĐĂƐŚ ĨůŽǁƐ ƵƐĞĚ ŝŶ ŝŶǀĞƐƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ;Ϯ͕ϭϯϲ͕ϯϮϵͿ ;Ϯ͕ϱϬϳ͕ϵϲϮͿ

�ĂƐŚ ĨůŽǁƐ ;ƵƐĞĚ ŝŶͿ ͬ ĨƌŽŵ ĨŝŶĂŶĐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ
&ŝŶĂŶĐĞ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ ;ϯϮ͕ϬϮϱͿ ϭϭ͕Ϭϯϱ
EĞƚ ĐĂƐŚ ĨůŽǁƐ ;ƵƐĞĚ ŝŶͿ ͬ ĨƌŽŵ ĨŝŶĂŶĐŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ;ϯϮ͕ϬϮϱͿ ϭϭ͕Ϭϯϱ

EĞƚ ŝŶĐƌĞĂƐĞ ŝŶ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ϭϯ͕ϴϴϭ͕ϮϬϰ ϲ͕ϱϲϲ͕ϱϱϵ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ Ăƚ ďĞŐŝŶŶŝŶŐ ŽĨ ƚŚĞ ǇĞĂƌ ϰϳ͕ϰϲϳ͕ϰϬϴ ϰϬ͕ϵϬϬ͕ϴϰϵ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ Ăƚ ĞŶĚ ŽĨ ƚŚĞ ǇĞĂƌ ϲ ϲϭ͕ϯϰϴ͕ϲϭϮ ϰϳ͕ϰϲϳ͕ϰϬϴ

ϭϬ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ

ϭ͘ WƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ

dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ /ŶƚĞƌŶĂƚŝŽŶĂů &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ^ƚĂŶĚĂƌĚ ĨŽƌ ^ŵĂůů ĂŶĚ
DĞĚŝƵŵͲƐŝǌĞĚ �ŶƚŝƚŝĞƐ͕ ĂŶĚ ƚŚĞ WŚĂƌŵĂĐǇ �Đƚ ϱϯ ŽĨ ϭϵϳϰ͘ dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŽŶ ƚŚĞ ŚŝƐƚŽƌŝĐĂů ĐŽƐƚ
ďĂƐŝƐ͕ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞ ƚŚĞ ƉƌŝŶĐŝƉĂů ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƐĞƚ ŽƵƚ ďĞůŽǁ͘ dŚĞǇ ĂƌĞ ƉƌĞƐĞŶƚĞĚ ŝŶ ^ŽƵƚŚ �ĨƌŝĐĂŶ ZĂŶĚƐ͘

dŚĞƐĞ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĂƌĞ ĐŽŶƐŝƐƚĞŶƚ ǁŝƚŚ ƚŚĞ ƉƌĞǀŝŽƵƐ ƉĞƌŝŽĚ͘

ϭ͘ϭ ^ŝŐŶŝĨŝĐĂŶƚ ũƵĚŐĞŵĞŶƚƐ ĂŶĚ ƐŽƵƌĐĞƐ ŽĨ ĞƐƚŝŵĂƚŝŽŶ ƵŶĐĞƌƚĂŝŶƚǇ

/Ŷ ƉƌĞƉĂƌŝŶŐ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ŵĂŶĂŐĞŵĞŶƚ ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĂŬĞ ũƵĚŐĞŵĞŶƚƐ͕ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ ƚŚĂƚ ĂĨĨĞĐƚ ƚŚĞ
ĂŵŽƵŶƚƐ ƌĞƉƌĞƐĞŶƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ƌĞůĂƚĞĚ ĚŝƐĐůŽƐƵƌĞƐ͘ dŚĞ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ĂƐƐƵŵƉƚŝŽŶƐ ĂƌĞ ďĂƐĞĚ
ŽŶ ŚŝƐƚŽƌŝĐĂů ĞǆƉĞƌŝĞŶĐĞ ĂŶĚ ŽƚŚĞƌ ĨĂĐƚŽƌƐ ƚŚĂƚ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ƌĞůĞǀĂŶƚ͘ �ĐƚƵĂů ƌĞƐƵůƚƐ ŝŶ ƚŚĞ ĨƵƚƵƌĞ ĐŽƵůĚ ĚŝĨĨĞƌ ĨƌŽŵ
ƚŚĞƐĞ ĞƐƚŝŵĂƚĞƐ ǁŚŝĐŚ ŵĂǇ ďĞ ŵĂƚĞƌŝĂů ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘

�ƌŝƚŝĐĂů ũƵĚŐĞŵĞŶƚƐ ŝŶ ĂƉƉůǇŝŶŐ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ

dŚĞ ĨŽůůŽǁŝŶŐ ĂƌĞ ƚŚĞ ĐƌŝƚŝĐĂů ũƵĚŐĞŵĞŶƚƐ͕ ĂƉĂƌƚ ĨƌŽŵ ƚŚŽƐĞ ŝŶǀŽůǀŝŶŐ ĞƐƚŝŵĂƚŝŽŶƐ͕ ƚŚĂƚ ŵĂŶĂŐĞŵĞŶƚ ŚĂǀĞ ŵĂĚĞ ŝŶ ƚŚĞ ƉƌŽĐĞƐƐ
ŽĨ ĂƉƉůǇŝŶŐ ƚŚĞ ĐŽƵŶĐŝů ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĂŶĚ ƚŚĂƚ ŚĂǀĞ ƚŚĞ ŵŽƐƚ ƐŝŐŶŝĨŝĐĂŶƚ ĞĨĨĞĐƚ ŽŶ ƚŚĞ ĂŵŽƵŶƚƐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘

>ĞĂƐĞ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ

dŚĞ ĐŽƵŶĐŝů ŝƐ ƉĂƌƚǇ ƚŽ ůĞĂƐŝŶŐ ĂƌƌĂŶŐĞŵĞŶƚƐ͕ ĂƐ Ă ůĞƐƐĞĞ͘ dŚĞ ƚƌĞĂƚŵĞŶƚ ŽĨ ůĞĂƐŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶƐ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝƐ
ŵĂŝŶůǇ ĚĞƚĞƌŵŝŶĞĚ ďǇ ǁŚĞƚŚĞƌ ƚŚĞ ůĞĂƐĞ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ĂŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ Žƌ Ă ĨŝŶĂŶĐĞ ůĞĂƐĞ͘ /Ŷ ŵĂŬŝŶŐ ƚŚŝƐ ĂƐƐĞƐƐŵĞŶƚ͕
ŵĂŶĂŐĞŵĞŶƚ ĐŽŶƐŝĚĞƌƐ ƚŚĞ ƐƵďƐƚĂŶĐĞ ŽĨ ƚŚĞ ůĞĂƐĞ͕ ĂƐ ǁĞůů ĂƐ ƚŚĞ ůĞŐĂů ĨŽƌŵ͕ ĂŶĚ ŵĂŬĞƐ Ă ũƵĚŐĞŵĞŶƚ ĂďŽƵƚ ǁŚĞƚŚĞƌ
ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ŽĨ ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ŽĨ ŽǁŶĞƌƐŚŝƉ ĂƌĞ ƚƌĂŶƐĨĞƌƌĞĚ͘

<ĞǇ ƐŽƵƌĐĞƐ ŽĨ ĞƐƚŝŵĂƚŝŽŶ ƵŶĐĞƌƚĂŝŶƚǇ

dŚĞ ĨŽůůŽǁŝŶŐ ĂƌĞ ƚŚĞ ŬĞǇ ĂƐƐƵŵƉƚŝŽŶƐ ĐŽŶĐĞƌŶŝŶŐ ƚŚĞ ĨƵƚƵƌĞ͕ ĂŶĚ ŽƚŚĞƌ ŬĞǇ ƐŽƵƌĐĞƐ ŽĨ ĞƐƚŝŵĂƚŝŽŶ ƵŶĐĞƌƚĂŝŶƚǇ Ăƚ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ
ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͕ ƚŚĂƚ ŚĂǀĞ Ă ƐŝŐŶŝĨŝĐĂŶƚ ƌŝƐŬ ŽĨ ĐĂƵƐŝŶŐ Ă ŵĂƚĞƌŝĂů ĂĚũƵƐƚŵĞŶƚ ƚŽ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ
ǁŝƚŚŝŶ ƚŚĞ ŶĞǆƚ ĨŝŶĂŶĐŝĂů ǇĞĂƌ͘

hƐĞĨƵů ůŝǀĞƐ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ

dŚĞ ĐŽƵŶĐŝů ƌĞǀŝĞǁƐ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƵƐĞĨƵů ůŝǀĞƐ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ǁŚĞŶ ĐŚĂŶŐŝŶŐ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŝŶĚŝĐĂƚĞ ƚŚĂƚ
ƚŚĞǇ ŵĂǇ ŚĂǀĞ ĐŚĂŶŐĞĚ ƐŝŶĐĞ ƚŚĞ ŵŽƐƚ ƌĞĐĞŶƚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ͘

/ŵƉĂŝƌŵĞŶƚ ƚĞƐƚŝŶŐ

dŚĞ ĐŽƵŶĐŝů ƌĞǀŝĞǁƐ ĂŶĚ ƚĞƐƚƐ ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ǁŚĞŶ ĞǀĞŶƚƐ Žƌ
ĐŚĂŶŐĞƐ ŝŶ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ƐƵŐŐĞƐƚ ƚŚĂƚ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŵĂǇ ŶŽƚ ďĞ ƌĞĐŽǀĞƌĂďůĞ͘ tŚĞŶ ƐƵĐŚ ŝŶĚŝĐĂƚŽƌƐ ĞǆŝƐƚ͕ ŵĂŶĂŐĞŵĞŶƚ
ĚĞƚĞƌŵŝŶĞ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ďǇ ƉĞƌĨŽƌŵŝŶŐ ǀĂůƵĞ ŝŶ ƵƐĞ ĂŶĚ ĨĂŝƌ ǀĂůƵĞ ĐĂůĐƵůĂƚŝŽŶƐ͘ dŚĞƐĞ ĐĂůĐƵůĂƚŝŽŶƐ ƌĞƋƵŝƌĞ ƚŚĞ ƵƐĞ ŽĨ
ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ͘ tŚĞŶ ŝƚ ŝƐ ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ĨŽƌ ĂŶ ŝŶĚŝǀŝĚƵĂů ĂƐƐĞƚ͕ ŵĂŶĂŐĞŵĞŶƚ
ĂƐƐĞƐƐĞƐ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ĨŽƌ ƚŚĞ ĐĂƐŚ ŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚ ƚŽ ǁŚŝĐŚ ƚŚĞ ĂƐƐĞƚ ďĞůŽŶŐƐ͘

ϭϭ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ

WƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƚŝŶƵĞĚ͘͘͘

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ǀĂůƵĂƚŝŽŶ

dŚĞ ĐŽƵŶĐŝů ƌĞǀŝĞǁƐ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ǁŝƚŚ ŝŵƉĂŝƌŵĞŶƚƐ Žƌ ĂŶǇ ĐŚĂŶŐĞƐ ŝŶ ĨĂŝƌ ǀĂůƵĞ
ďĞŝŶŐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͘ dŚĞ ƌĞǀŝĞǁ ŽĨ ĨĂŝƌ ǀĂůƵĞ ƌĞƋƵŝƌĞƐ ƚŚĞ ƵƐĞ ŽĨ ĞƐƚŝŵĂƚĞƐ ĂŶĚ ĂƐƐƵŵƉƚŝŽŶƐ͘

WƌŽǀŝƐŝŽŶƐ

WƌŽǀŝƐŝŽŶƐ ĂƌĞ ŝŶŚĞƌĞŶƚůǇ ďĂƐĞĚ ŽŶ ĂƐƐƵŵƉƚŝŽŶƐ ĂŶĚ ĞƐƚŝŵĂƚĞƐ ƵƐŝŶŐ ƚŚĞ ďĞƐƚ ŝŶĨŽƌŵĂƚŝŽŶ ĂǀĂŝůĂďůĞ͘

KƚŚĞƌ ĞƐƚŝŵĂƚĞƐ ŵĂĚĞ

dŚĞ ĐŽƵŶĐŝů ŵĂŬĞƐ ĞƐƚŝŵĂƚĞƐ ĨŽƌ͗
Ͳ ƚŚĞ ĐĂůĐƵůĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐĞ ůĞĂƐĞ ƉƌĞƐĞŶƚ ǀĂůƵĞƐ͖ ĂŶĚ
Ͳ ƚŚĞ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƵƐĞĨƵů ůŝǀĞƐ ĂŶĚ ƌĞƐŝĚƵĂů ǀĂůƵĞƐ ŽĨ ŝƚĞŵƐ ŽĨ ƉƌŽƉĞƌƚǇ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ͘

dƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ͕ ,ĞůĚ ƚŽ ŵĂƚƵƌŝƚǇ ŝŶǀĞƐƚŵĞŶƚƐ ĂŶĚ >ŽĂŶƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ

dŚĞ �ŽƵŶĐŝů ĂƐƐĞƐƐĞƐ ŝƚƐ ƚƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ͕ ŚĞůĚ ƚŽ ŵĂƚƵƌŝƚǇ ŝŶǀĞƐƚŵĞŶƚƐ ĂŶĚ ůŽĂŶƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ĨŽƌ ŝŵƉĂŝƌŵĞŶƚ Ăƚ ƚŚĞ ĞŶĚ ŽĨ
ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͘ /Ŷ ĚĞƚĞƌŵŝŶŝŶŐ ǁŚĞƚŚĞƌ ĂŶ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ƐŚŽƵůĚ ďĞ ƌĞĐŽƌĚĞĚ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͕ ƚŚĞ �ŽƵŶĐŝů ŵĂŬĞƐ
ũƵĚŐĞŵĞŶƚƐ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ƚŚĞƌĞ ŝƐ ŽďƐĞƌǀĂďůĞ ĚĂƚĂ ŝŶĚŝĐĂƚŝŶŐ Ă ŵĞĂƐƵƌĂďůĞ ĚĞĐƌĞĂƐĞ ŝŶ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĨƵƚƵƌĞ ĐĂƐŚ ĨůŽǁƐ ĨƌŽŵ Ă
ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ͘

dŚĞ ŝŵƉĂŝƌŵĞŶƚ ĨŽƌ ƚƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ͕ ŚĞůĚ ƚŽ ŵĂƚƵƌŝƚǇ ŝŶǀĞƐƚŵĞŶƚƐ ĂŶĚ ůŽĂŶƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ŝƐ ĐĂůĐƵůĂƚĞĚ ŽŶ Ă ƉŽƌƚĨŽůŝŽ ďĂƐŝƐ͕
ďĂƐĞĚ ŽŶ ŚŝƐƚŽƌŝĐĂů ůŽƐƐ ƌĂƚŝŽƐ͕ ĂĚũƵƐƚĞĚ ĨŽƌ ŶĂƚŝŽŶĂů ĂŶĚ ŝŶĚƵƐƚƌǇͲƐƉĞĐŝĨŝĐ ĞĐŽŶŽŵŝĐ ĐŽŶĚŝƚŝŽŶƐ ĂŶĚ ŽƚŚĞƌ ŝŶĚŝĐĂƚŽƌƐ ƉƌĞƐĞŶƚ Ăƚ
ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ƚŚĂƚ ĐŽƌƌĞůĂƚĞ ǁŝƚŚ ĚĞĨĂƵůƚƐ ŽŶ ƚŚĞ ƉŽƌƚĨŽůŝŽ͘ dŚĞƐĞ ĂŶŶƵĂů ůŽƐƐ ƌĂƚŝŽƐ ĂƌĞ ĂƉƉůŝĞĚ ƚŽ ůŽĂŶ ďĂůĂŶĐĞƐ ŝŶ ƚŚĞ
ƉŽƌƚĨŽůŝŽ ĂŶĚ ƐĐĂůĞĚ ƚŽ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ůŽƐƐ ĞŵĞƌŐĞŶĐĞ ƉĞƌŝŽĚ͘

ϭ͘Ϯ WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ

WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂƌĞ ƚĂŶŐŝďůĞ ŝƚĞŵƐ ƚŚĂƚ ĂƌĞ ŚĞůĚ ĨŽƌ ƵƐĞ ŝŶ ƚŚĞ ƉƌŽĚƵĐƚŝŽŶ Žƌ ƐƵƉƉůǇ ŽĨ ŐŽŽĚƐ Žƌ ƐĞƌǀŝĐĞƐ͕ Žƌ ĨŽƌ
ƌĞŶƚĂů ƚŽ ŽƚŚĞƌƐ Žƌ ĨŽƌ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ƉƵƌƉŽƐĞƐ͖ ĂŶĚ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƵƐĞĚ ĚƵƌŝŶŐ ŵŽƌĞ ƚŚĂŶ ŽŶĞ ƉĞƌŝŽĚ͘

WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ŝƐ ĐĂƌƌŝĞĚ Ăƚ ĐŽƐƚ ůĞƐƐ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ĂŶĚ ĂĐĐƵŵƵůĂƚĞĚ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐĞƐ͘ �ŽƐƚ
ŝŶĐůƵĚĞ ĐŽƐƚƐ ŝŶĐƵƌƌĞĚ ŝŶŝƚŝĂůůǇ ƚŽ ĂĐƋƵŝƌĞ Žƌ ĐŽŶƐƚƌƵĐƚ ĂŶ ŝƚĞŵ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ĐŽƐƚƐ ŝŶĐƵƌƌĞĚ
ƐƵďƐĞƋƵĞŶƚůǇ ƚŽ ĂĚĚ ƚŽ͕ ƌĞƉůĂĐĞ ƉĂƌƚ ŽĨ͕ Žƌ ƐĞƌǀŝĐĞ ŝƚ͘ /Ĩ Ă ƌĞƉůĂĐĞŵĞŶƚ ĐŽƐƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ĂŶ ŝƚĞŵ ŽĨ
ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƌĞƉůĂĐĞĚ ƉĂƌƚ ŝƐ ĚĞƌĞĐŽŐŶŝƐĞĚ͘

�ĞƉƌĞĐŝĂƚŝŽŶ ŝƐ ƉƌŽǀŝĚĞĚ ƵƐŝŶŐ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ŵĞƚŚŽĚ ƚŽ ǁƌŝƚĞ ĚŽǁŶ ƚŚĞ ĐŽƐƚ͕ ůĞƐƐ ĞƐƚŝŵĂƚĞĚ ƌĞƐŝĚƵĂů ǀĂůƵĞ ŽǀĞƌ ƚŚĞ ƵƐĞĨƵů
ůŝĨĞ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂƐ ĨŽůůŽǁƐ͗
/ƚĞŵ �ĞƉƌĞĐŝĂƚŝŽŶ

ŵĞƚŚŽĚ
�ǀĞƌĂŐĞ ƵƐĞĨƵů ůŝĨĞ

>ĂŶĚ ^ƚƌĂŝŐŚƚ ůŝŶĞ /ŶĚĞĨŝŶŝƚĞ
�ƵŝůĚŝŶŐƐ ^ƚƌĂŝŐŚƚ ůŝŶĞ ϮϬ ǇĞĂƌƐ
DŽƚŽƌ ǀĞŚŝĐůĞƐ ^ƚƌĂŝŐŚƚ ůŝŶĞ ϰ ǇĞĂƌƐ
&ƵƌŶŝƚƵƌĞ ĂŶĚ ĨŝƚƚŝŶŐƐ ^ƚƌĂŝŐŚƚ ůŝŶĞ ϭϬ ǇĞĂƌƐ
KĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ^ƚƌĂŝŐŚƚ ůŝŶĞ ϱ ǇĞĂƌƐ
/d ĞƋƵŝƉŵĞŶƚ ^ƚƌĂŝŐŚƚ ůŝŶĞ ϯ ǇĞĂƌƐ
�Ğůů ƉŚŽŶĞƐ Θ ƚĂďůĞƚƐ ;ŝŶĐůƵĚĞĚ ŝŶ ŽĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚͿ ^ƚƌĂŝŐŚƚ ůŝŶĞ Ϯ ǇĞĂƌƐ

ϭϮ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ

WƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƚŝŶƵĞĚ͘͘͘

>ĂŶĚ ŝƐ ŶŽƚ ĚĞƉƌĞĐŝĂƚĞĚ ĂƐ ŝƚ ŝƐ ĚĞĞŵĞĚ ƚŽ ŚĂǀĞ ĂŶ ŝŶĚĞĨŝŶŝƚĞ ůŝĨĞ͘

dŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞƐ ŽĨ ƉƌŽƉĞƌƚǇ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂƌĞ ƌĞǀŝĞǁĞĚ ĨŽƌ ŝŵƉĂŝƌŵĞŶƚ ǁŚĞŶ ĞǀĞŶƚƐ Žƌ ĐŚĂŶŐĞƐ ŝŶ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ŝŶĚŝĐĂƚĞ
ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞ ŵĂǇ ŶŽƚ ďĞ ƌĞĐŽǀĞƌĞĚ͘ /Ĩ ĂŶǇ ƐƵĐŚ ŝŶĚŝĐĂƚŝŽŶ ĞǆŝƐƚƐ ĂŶĚ ǁŚĞƌĞ ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞƐ ĞǆĐĞĞĚ ƚŚĞ ĞƐƚŝŵĂƚĞĚ
ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ͕ ƚŚĞ ĂƐƐĞƚƐ Žƌ ĐĂƐŚ ŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚƐ ĂƌĞ ǁƌŝƚƚĞŶ ĚŽǁŶ ƚŽ ƚŚĞŝƌ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ͘ dŚĞ ƌĞƐŝĚƵĂů ǀĂůƵĞƐ ĂŶĚ
ƵƐĞĨƵů ůŝǀĞƐ ŽĨ ĞĂĐŚ ĂƐƐĞƚ ĂƌĞ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ĨŝŶĂŶĐŝĂů ƉĞƌŝŽĚ͘

'ĂŝŶƐ ĂŶĚ ůŽƐƐĞƐ ŽŶ ĚŝƐƉŽƐĂůƐ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĐŽŵƉĂƌŝŶŐ ƚŚĞ ƉƌŽĐĞĞĚƐ ǁŝƚŚ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ĂŶĚ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƉƌŽĨŝƚ
Žƌ ůŽƐƐ ŝŶ ƚŚĞ ƉĞƌŝŽĚ͘

ϭ͘ϯ /ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ŝƐ ƉƌŽƉĞƌƚǇ ;ůĂŶĚ Žƌ Ă ďƵŝůĚŝŶŐ͕ Žƌ ƉĂƌƚ ŽĨ Ă ďƵŝůĚŝŶŐ͕ Žƌ ďŽƚŚͿ ŚĞůĚ ďǇ ƚŚĞ ĐŽƵŶĐŝů ƚŽ ĞĂƌŶ ƌĞŶƚĂůƐ Žƌ ĨŽƌ
ĐĂƉŝƚĂů ĂƉƉƌĞĐŝĂƚŝŽŶ Žƌ ďŽƚŚ͕ ƌĂƚŚĞƌ ƚŚĂŶ ĨŽƌ ƵƐĞ ŝŶ ƚŚĞ ƉƌŽĚƵĐƚŝŽŶ Žƌ ƐƵƉƉůǇ ŽĨ ŐŽŽĚƐ Žƌ ƐĞƌǀŝĐĞƐ Žƌ ĨŽƌ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ƉƵƌƉŽƐĞƐ͕
Žƌ ƐĂůĞ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͘

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ŝƐ ŝŶŝƚŝĂůůǇ ŵĞĂƐƵƌĞĚ Ăƚ ŝƚƐ ĐŽƐƚ͘ �ĨƚĞƌ ŝŶŝƚŝĂů ŵĞĂƐƵƌĞŵĞŶƚ͕ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ǁŚŽƐĞ ĨĂŝƌ ǀĂůƵĞ ĐĂŶ ďĞ
ŵĞĂƐƵƌĞĚ ƌĞůŝĂďůǇ ǁŝƚŚŽƵƚ ƵŶĚƵĞ ĐŽƐƚ Žƌ ĞĨĨŽƌƚ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ǁŝƚŚ ĐŚĂŶŐĞƐ ŝŶ ĨĂŝƌ ǀĂůƵĞ
ƌĞĐŽŐŶŝƐĞĚ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͘ tŚĞƌĞ ĐŽƵŶĐŝů ŝƐ ŶŽƚ ĂďůĞ ƚŽ ĂƉƉůǇ ĨĂŝƌ ǀĂůƵĞ͕ ŝƚ ĐůĂƐƐŝĨŝĞƐ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ĂƐ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ
ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ŵĞĂƐƵƌĞƐ ĂŶĚ ƉƌĞƐĞŶƚƐ ŝƚ ĂƐ ƐƵĐŚ͘

ϭ͘ϰ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ

�Ŷ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚ ŝƐ ĂŶ ŝĚĞŶƚŝĨŝĂďůĞ ŶŽŶͲŵŽŶĞƚĂƌǇ ĂƐƐĞƚ ǁŝƚŚŽƵƚ ƉŚǇƐŝĐĂů ƐƵďƐƚĂŶĐĞ͘ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĂƌĞ ŝŶŝƚŝĂůůǇ ƌĞĐŽŐŶŝƐĞĚ
Ăƚ ĐŽƐƚ͘

�ůů ƌĞƐĞĂƌĐŚ ĂŶĚ ĚĞǀĞůŽƉŵĞŶƚ ĐŽƐƚƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ĂŶ ĞǆƉĞŶƐĞ ƵŶůĞƐƐ ƚŚĞǇ ĨŽƌŵ ƉĂƌƚ ŽĨ ƚŚĞ ĐŽƐƚ ŽĨ ĂŶŽƚŚĞƌ ĂƐƐĞƚ ƚŚĂƚ ŵĞĞƚƐ
ƚŚĞ ƌĞĐŽŐŶŝƚŝŽŶ ĐƌŝƚĞƌŝĂ͘

dŚĞ ĂŵŽƌƚŝƐĂƚŝŽŶ ƉĞƌŝŽĚ ĂŶĚ ƚŚĞ ĂŵŽƌƚŝƐĂƚŝŽŶ ŵĞƚŚŽĚ ĨŽƌ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ĂƌĞ ƌĞǀŝĞǁĞĚ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ŝĨ ƚŚĞƌĞ ĂƌĞ
ŝŶĚŝĐĂƚŽƌƐ ƉƌĞƐĞŶƚ ƚŚĂƚ ƚŚĞƌĞ ŝƐ Ă ĐŚĂŶŐĞ ĨƌŽŵ ƚŚĞ ƉƌĞǀŝŽƵƐ ĞƐƚŝŵĂƚĞ͘ �ŵŽƌƚŝƐĂƚŝŽŶ ŝƐ ƉƌŽǀŝĚĞĚ ƚŽ ǁƌŝƚĞ ĚŽǁŶ ƚŚĞ ŝŶƚĂŶŐŝďůĞ
ĂƐƐĞƚƐ͕ ŽŶ Ă ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ͕ ĂƐ ĨŽůůŽǁƐ͗

/ƚĞŵ hƐĞĨƵů ůŝĨĞ
�ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ Ϯ ƚŽ ϱ ǇĞĂƌƐ

ϭ͘ϱ &ŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ

/ŶŝƚŝĂů ŵĞĂƐƵƌĞŵĞŶƚ
dŚĞ ĐŽƵŶĐŝů ĐůĂƐƐŝĨŝĞƐ ĨŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ͕ Žƌ ƚŚĞŝƌ ĐŽŵƉŽŶĞŶƚ ƉĂƌƚƐ͕ ŽŶ ŝŶŝƚŝĂů ƌĞĐŽŐŶŝƚŝŽŶ ĂƐ Ă ĨŝŶĂŶĐŝĂů ĂƐƐĞƚ͕ Ă ĨŝŶĂŶĐŝĂů
ůŝĂďŝůŝƚǇ Žƌ ĂŶ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƐƵďƐƚĂŶĐĞ ŽĨ ƚŚĞ ĐŽŶƚƌĂĐƚƵĂů ĂƌƌĂŶŐĞŵĞŶƚ͘

&ŝŶĂŶĐŝĂů ŝŶƐƚƌƵŵĞŶƚƐ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ
dŚĞƐĞ ŝŶĐůƵĚĞ ůŽĂŶƐ͕ ƚƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ ĂŶĚ ƚƌĂĚĞ ƉĂǇĂďůĞƐ͘ dŚŽƐĞ ĚĞďƚ ŝŶƐƚƌƵŵĞŶƚƐ ǁŚŝĐŚ ŵĞĞƚ ƚŚĞ ĐƌŝƚĞƌŝĂ ŝŶ ƐĞĐƚŝŽŶ ϭϭ͘ϴ;ďͿ ŽĨ
ƚŚĞ ƐƚĂŶĚĂƌĚ͕ ĂƌĞ ƐƵďƐĞƋƵĞŶƚůǇ ŵĞĂƐƵƌĞĚ Ăƚ ĂŵŽƌƚŝƐĞĚ ĐŽƐƚ ƵƐŝŶŐ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ŵĞƚŚŽĚ͘ �Ğďƚ ŝŶƐƚƌƵŵĞŶƚƐ ǁŚŝĐŚ ĂƌĞ
ĐůĂƐƐŝĨŝĞĚ ĂƐ ĐƵƌƌĞŶƚ ĂƐƐĞƚƐ Žƌ ĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ƵŶĚŝƐĐŽƵŶƚĞĚ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĐĂƐŚ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞĐĞŝǀĞĚ
Žƌ ƉĂŝĚ͕ ƵŶůĞƐƐ ƚŚĞ ĂƌƌĂŶŐĞŵĞŶƚ ĞĨĨĞĐƚŝǀĞůǇ ĐŽŶƐƚŝƚƵƚĞƐ Ă ĨŝŶĂŶĐŝŶŐ ƚƌĂŶƐĂĐƚŝŽŶ͘

ϭϯ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ

WƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƚŝŶƵĞĚ͘͘͘

�ƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ŽĨ ĂƐƐĞƚƐ ŚĞůĚ ŝŶ ƚŚŝƐ ĐĂƚĞŐŽƌǇ ĂƌĞ ƌĞǀŝĞǁĞĚ ƚŽ ĚĞƚĞƌŵŝŶĞ ǁŚĞƚŚĞƌ ƚŚĞƌĞ ŝƐ ĂŶǇ
ŽďũĞĐƚŝǀĞ ĞǀŝĚĞŶĐĞ ŽĨ ŝŵƉĂŝƌŵĞŶƚ͘ /Ĩ ƚŚĞƌĞ ŝƐ ŽďũĞĐƚŝǀĞ ĞǀŝĚĞŶĐĞ͕ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŝƐ ĞƐƚŝŵĂƚĞĚ ĂŶĚ ĐŽŵƉĂƌĞĚ ǁŝƚŚ ƚŚĞ
ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ͘ /Ĩ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŝƐ ůŽǁĞƌ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŝƐ ƌĞĚƵĐĞĚ ƚŽ ŝƚƐ ĞƐƚŝŵĂƚĞĚ ƌĞĐŽǀĞƌĂďůĞ
ĂŵŽƵŶƚ͕ ĂŶĚ ĂŶ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŝŵŵĞĚŝĂƚĞůǇ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͘

�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ
�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ĐŽŵƉƌŝƐĞ ĐĂƐŚ ŽŶ ŚĂŶĚ ĂŶĚ ĚĞŵĂŶĚ ĚĞƉŽƐŝƚƐ͕ ĂŶĚ ŽƚŚĞƌ ƐŚŽƌƚͲƚĞƌŵ ŚŝŐŚůǇ ůŝƋƵŝĚ ŝŶǀĞƐƚŵĞŶƚƐ ƚŚĂƚ
ĂƌĞ ƌĞĂĚŝůǇ ĐŽŶǀĞƌƚŝďůĞ ƚŽ Ă ŬŶŽǁŶ ĂŵŽƵŶƚ ŽĨ ĐĂƐŚ ĂŶĚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĂŶ ŝŶƐŝŐŶŝĨŝĐĂŶƚ ƌŝƐŬ ŽĨ ĐŚĂŶŐĞƐ ŝŶ ǀĂůƵĞ͘ dŚĞƐĞ ĂƌĞ ŝŶŝƚŝĂůůǇ
ĂŶĚ ƐƵďƐĞƋƵĞŶƚůǇ ƌĞĐŽƌĚĞĚ Ăƚ ĨĂŝƌ ǀĂůƵĞ͘

ϭ͘ϲ >ĞĂƐĞƐ

� ůĞĂƐĞ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ Ă ĨŝŶĂŶĐĞ ůĞĂƐĞ ŝĨ ŝƚ ƚƌĂŶƐĨĞƌƐ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ŽǁŶĞƌƐŚŝƉ ƚŽ ƚŚĞ ůĞƐƐĞĞ͘
� ůĞĂƐĞ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ ĂŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ ŝĨ ŝƚ ĚŽĞƐ ŶŽƚ ƚƌĂŶƐĨĞƌ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ƚŚĞ ƌŝƐŬƐ ĂŶĚ ƌĞǁĂƌĚƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ŽǁŶĞƌƐŚŝƉ͘

&ŝŶĂŶĐĞ ůĞĂƐĞƐ Ͳ ůĞƐƐĞĞ
&ŝŶĂŶĐĞ ůĞĂƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ĂƐƐĞƚƐ ĂŶĚ ůŝĂďŝůŝƚŝĞƐ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ Ăƚ ĂŵŽƵŶƚƐ ĞƋƵĂů ƚŽ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ
ƚŚĞ ůĞĂƐĞĚ ƉƌŽƉĞƌƚǇ Žƌ͕ ŝĨ ůŽǁĞƌ͕ ƚŚĞ ƉƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ ƚŚĞ ŵŝŶŝŵƵŵ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ͘ dŚĞ ĐŽƌƌĞƐƉŽŶĚŝŶŐ ůŝĂďŝůŝƚǇ ƚŽ ƚŚĞ ůĞƐƐŽƌ ŝƐ
ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ĂƐ Ă ĨŝŶĂŶĐĞ ůĞĂƐĞ ŽďůŝŐĂƚŝŽŶ͘

dŚĞ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ ĂƌĞ ĂƉƉŽƌƚŝŽŶĞĚ ďĞƚǁĞĞŶ ƚŚĞ ĨŝŶĂŶĐĞ ĐŚĂƌŐĞ ĂŶĚ ƌĞĚƵĐƚŝŽŶ ŽĨ ƚŚĞ ŽƵƚƐƚĂŶĚŝŶŐ ůŝĂďŝůŝƚǇ͘ dŚĞ ĨŝŶĂŶĐĞ ĐŚĂƌŐĞ
ŝƐ ĂůůŽĐĂƚĞĚ ƚŽ ĞĂĐŚ ƉĞƌŝŽĚ ĚƵƌŝŶŐ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ ƐŽ ĂƐ ƚŽ ƉƌŽĚƵĐĞ Ă ĐŽŶƐƚĂŶƚ ƉĞƌŝŽĚŝĐ ƌĂƚĞ ŽĨ ŽŶ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ďĂůĂŶĐĞ ŽĨ ƚŚĞ
ůŝĂďŝůŝƚǇ͘

KƉĞƌĂƚŝŶŐ ůĞĂƐĞƐ Ͳ ůĞƐƐĞĞ

KƉĞƌĂƚŝŶŐ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ĂŶ ĞǆƉĞŶƐĞ ŽŶ Ă ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ ĞǆĐĞƉƚ ŝŶ ĐĂƐĞƐ ǁŚĞƌĞ
ĂŶŽƚŚĞƌ ƐǇƐƚĞŵĂƚŝĐ ďĂƐŝƐ ŝƐ ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ ŽĨ ƚŚĞ ƚŝŵĞ ƉĂƚƚĞƌŶ ŽĨ ƚŚĞ ďĞŶĞĨŝƚ ĨƌŽŵ ƚŚĞ ůĞĂƐĞĚ ĂƐƐĞƚ͕ ĞǀĞŶ ŝĨ ƚŚĞ ƌĞĐĞŝƉƚ ŽĨ
ƉĂǇŵĞŶƚƐ ŝƐ ŶŽƚ ŽŶ ƚŚĂƚ ďĂƐŝƐ͕ Žƌ ǁŚĞƌĞ ƚŚĞ ƉĂǇŵĞŶƚƐ ĂƌĞ ƐƚƌƵĐƚƵƌĞĚ ƚŽ ŝŶĐƌĞĂƐĞ ŝŶ ůŝŶĞ ǁŝƚŚ ĞǆƉĞĐƚĞĚ ŐĞŶĞƌĂů ŝŶĨůĂƚŝŽŶ͘

ϭ͘ϳ /ŵƉĂŝƌŵĞŶƚ ŽĨ ĂƐƐĞƚƐ

dŚĞ ĐŽƵŶĐŝů ĂƐƐĞƐƐĞƐ Ăƚ ĞĂĐŚ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ǁŚĞƚŚĞƌ ƚŚĞƌĞ ŝƐ ĂŶǇ ŝŶĚŝĐĂƚŝŽŶ ƚŚĂƚ ĂŶ ĂƐƐĞƚ ŵĂǇ ďĞ ŝŵƉĂŝƌĞĚ͘ /Ĩ ƚŚĞƌĞ ŝƐ ĂŶǇ
ŝŶĚŝĐĂƚŝŽŶ ƚŚĂƚ ĂŶ ĂƐƐĞƚ ŵĂǇ ďĞ ŝŵƉĂŝƌĞĚ͕ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŝƐ ĞƐƚŝŵĂƚĞĚ ĨŽƌ ƚŚĞ ŝŶĚŝǀŝĚƵĂů ĂƐƐĞƚ͘ /Ĩ ŝƚ ŝƐ ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ
ĞƐƚŝŵĂƚĞ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ŝŶĚŝǀŝĚƵĂů ĂƐƐĞƚ͕ ƚŚĞ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ ƵŶŝƚ ƚŽ ǁŚŝĐŚ ƚŚĞ
ĂƐƐĞƚ ďĞůŽŶŐƐ ŝƐ ĚĞƚĞƌŵŝŶĞĚ͘

/Ĩ ĂŶ ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ƐƵďƐĞƋƵĞŶƚůǇ ƌĞǀĞƌƐĞƐ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ĂƐƐĞƚ ;Žƌ ŐƌŽƵƉ ŽĨ ƌĞůĂƚĞĚ ĂƐƐĞƚƐͿ ŝƐ ŝŶĐƌĞĂƐĞĚ ƚŽ ƚŚĞ
ƌĞǀŝƐĞĚ ĞƐƚŝŵĂƚĞ ŽĨ ŝƚƐ ƌĞĐŽǀĞƌĂďůĞ ĂŵŽƵŶƚ͕ ďƵƚ ŶŽƚ ŝŶ ĞǆĐĞƐƐ ŽĨ ƚŚĞ ĂŵŽƵŶƚ ƚŚĂƚ ǁŽƵůĚ ŚĂǀĞ ďĞĞŶ ĚĞƚĞƌŵŝŶĞĚ ŚĂĚ ŶŽ
ŝŵƉĂŝƌŵĞŶƚ ůŽƐƐ ďĞĞŶ ƌĞĐŽŐŶŝƐĞĚ ĨŽƌ ƚŚĞ ĂƐƐĞƚ ;Žƌ ŐƌŽƵƉ ŽĨ ĂƐƐĞƚƐͿ ŝŶ ƉƌŝŽƌ ǇĞĂƌƐ͘ � ƌĞǀĞƌƐĂů ŽĨ ŝŵƉĂŝƌŵĞŶƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ
ŝŵŵĞĚŝĂƚĞůǇ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͘

ϭ͘ϴ �ŵƉůŽǇĞĞ ďĞŶĞĨŝƚƐ

�ŽƵŶĐŝů ŽƉĞƌĂƚĞƐ Ă ĚĞĨŝŶĞĚ ĐŽŶƚƌŝďƵƚŝŽŶ ƉůĂŶ͕ ƚŚĞ ĂƐƐĞƚƐ ŽĨ ǁŚŝĐŚ ĂƌĞ ŚĞůĚ ŝŶ Ă ƐĞƉĂƌĂƚĞ ƚƌƵƐƚĞĞͲĂĚŵŝŶŝƐƚĞƌĞĚ ƵŵďƌĞůůĂ ĨƵŶĚ͕
ƚŚĞ ^ĂŶůĂŵ hŵďƌĞůůĂ WĞŶƐŝŽŶ &ƵŶĚ ;ƚŚĞ ĨƵŶĚͿ͘

hŶĚĞƌ ĚĞĨŝŶĞĚ ĐŽŶƚƌŝďƵƚŝŽŶ ƉůĂŶ ƚŚĞ ĐŽƵŶĐŝůΖƐ ůĞŐĂů Žƌ ĐŽŶƐƚƌƵĐƚŝǀĞ ŽďůŝŐĂƚŝŽŶ ŝƐ ůŝŵŝƚĞĚ ƚŽ ƚŚĞ ĂŵŽƵŶƚ ƚŚĂƚ ŝƚ ĂŐƌĞĞƐ ƚŽ
ĐŽŶƚƌŝďƵƚĞ ƚŽ ƚŚĞ ĨƵŶĚ͘ �ŽŶƐĞƋƵĞŶƚůǇ͕ ƚŚĞ ĂĐƚƵĂƌŝĂů ƌŝƐŬ ƚŚĂƚ ďĞŶĞĨŝƚƐ ǁŝůů ďĞ ůĞƐƐ ƚŚĂŶ ĞǆƉĞĐƚĞĚ ĂŶĚ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚ ƌŝƐŬ ƚŚĂƚ
ĂƐƐĞƚƐ ŝŶǀĞƐƚĞĚ ǁŝůů ďĞ ŝŶƐƵĨĨŝĐŝĞŶƚ ƚŽ ŵĞĞƚ ĞǆƉĞĐƚĞĚ ďĞŶĞĨŝƚƐ ŝƐ ďŽƌŶĞ ďǇ ĞŵƉůŽǇĞĞƐ͘

ϭϰ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĐĐŽƵŶƚŝŶŐ WŽůŝĐŝĞƐ

WƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐŽŶƚŝŶƵĞĚ͘͘͘

dŚĞ ďĞŶĞĨŝƚƐ ƉĂǇĂďůĞ ďǇ ƚŚĞ ĨƵŶĚ ŝŶ ƚŚĞ ĨƵƚƵƌĞ͕ ĚƵĞ ƚŽ ƌĞƚŝƌĞŵĞŶƚƐ ĂŶĚ ǁŝƚŚĚƌĂǁĂůƐ ĨƌŽŵ ƚŚĞ ĨƵŶĚ͕ ĂƌĞ ĐŽŶƚƌŝďƵƚŝŽŶƐ ďǇ
ŵĞŵďĞƌƐ ƚŽ ƚŚĞ ĨƵŶĚ ƚŽŐĞƚŚĞƌ ǁŝƚŚ ĨƵŶĚ ŝŶƚĞƌĞƐƚ Ăƚ Ă ƌĂƚĞ ĚĞƚĞƌŵŝŶĞĚ ďǇ ƚŚĞ ǀĂůƵĂƚŽƌ ǁŝƚŚ ƚŚĞ ĐŽŶƐĞŶƚ ŽĨ ƚŚĞ ƚƌƵƐƚĞĞƐ͘ dŚĞ
ƌĂƚĞ ŝƐ ƐŽ ĚĞƚĞƌŵŝŶĞĚ ƚŚĂƚ ƚŚĞ ǀĂůƵĞ ŽĨ ƚŽƚĂů ďĞŶĞĨŝƚƐ ŽĨ ƚŚĞ ĨƵŶĚ ƐŚĂůů ŶŽƚ ĞǆĐĞĞĚ ƚŚĞ ǀĂůƵĞ ŽĨ ƚŚĞ ƚŽƚĂů ĂƐƐĞƚƐ ŽĨ ƚŚĞ ĨƵŶĚ͘
�ŽƵŶĐŝůΖƐ ĐŽŶƚƌŝďƵƚŝŽŶ ƚŽ ƚŚĞ ƉůĂŶ ŝƐ ĐŚĂƌŐĞĚ ƚŽ ƚŚĞ ŝŶĐŽŵĞ ƐƚĂƚĞŵĞŶƚ ǁŚĞŶ ŝŶĐƵƌƌĞĚ͘

ϭ͘ϵ WƌŽǀŝƐŝŽŶƐ ĂŶĚ ĐŽŶƚŝŶŐĞŶĐŝĞƐ

WƌŽǀŝƐŝŽŶƐ ĂƌĞ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ƉƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ ƚŚĞ ĂŵŽƵŶƚ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ƐĞƚƚůĞ ƚŚĞ ŽďůŝŐĂƚŝŽŶ ƵƐŝŶŐ Ă ƉƌĞͲƚĂǆ
ƌĂƚĞ ƚŚĂƚ ƌĞĨůĞĐƚƐ ĐƵƌƌĞŶƚ ŵĂƌŬĞƚ ĂƐƐĞƐƐŵĞŶƚƐ ŽĨ ƚŚĞ ƚŝŵĞ ǀĂůƵĞ ŽĨ ŵŽŶĞǇ ĂŶĚ ƚŚĞ ƌŝƐŬƐ ƐƉĞĐŝĨŝĐ ƚŽ ƚŚĞ ŽďůŝŐĂƚŝŽŶ͘ dŚĞ ŝŶĐƌĞĂƐĞ
ŝŶ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ĚƵĞ ƚŽ ƚŚĞ ƉĂƐƐĂŐĞ ŽĨ ƚŝŵĞ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ĂƐ ŝŶƚĞƌĞƐƚ ĞǆƉĞŶƐĞ͘

WƌŽǀŝƐŝŽŶƐ ĂƌĞ ŶŽƚ ƌĞĐŽŐŶŝƐĞĚ ĨŽƌ ĨƵƚƵƌĞ ŽƉĞƌĂƚŝŶŐ ůŽƐƐĞƐ͘ WƌŽǀŝƐŝŽŶƐ ĂƌĞ ƌĞĐŽŐŶŝƐĞĚ ǁŚĞŶ͗
Ͳ ƚŚĞ ĐŽŵƉĂŶǇ ŚĂƐ ĂŶ ŽďůŝŐĂƚŝŽŶ Ăƚ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ĚĂƚĞ ĂƐ ƌĞƐƵůƚ ŽĨ Ă ƉĂƐƚ ĞǀĞŶƚ͖
Ͳ ŝƚ ŝƐ ƉƌŽďĂďůĞ ƚŚĂƚ ƚŚĞ ĐŽŵƉĂŶǇ ǁŝůů ďĞ ƌĞƋƵŝƌĞĚ ƚŽ ƚƌĂŶƐĨĞƌ ĞĐŽŶŽŵŝĐ ďĞŶĞĨŝƚƐ ŝŶ ƐĞƚƚůĞŵĞŶƚ͖ ĂŶĚ
Ͳ ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ŽďůŝŐĂƚŝŽŶ ĐĂŶ ďĞ ĞƐƚŝŵĂƚĞĚ ƌĞůŝĂďůǇ͘

�ŽŶƚŝŶŐĞŶƚ ĂƐƐĞƚƐ ĂŶĚ ĐŽŶƚŝŶŐĞŶƚ ůŝĂďŝůŝƚŝĞƐ ĂƌĞ ŶŽƚ ƌĞĐŽŐŶŝƐĞĚ͘

ϭ͘ϭϬ ZĞǀĞŶƵĞ

ZĞǀĞŶƵĞ ŝƐ ŵĞĂƐƵƌĞĚ Ăƚ ƚŚĞ ĨĂŝƌ ǀĂůƵĞ ŽĨ ƚŚĞ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ƌĞĐĞŝǀĞĚ Žƌ ƌĞĐĞŝǀĂďůĞ ĂŶĚ ƌĞƉƌĞƐĞŶƚƐ ƚŚĞ ĂŵŽƵŶƚƐ ƌĞĐĞŝǀĂďůĞ ĨŽƌ
ŐŽŽĚƐ ĂŶĚ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ ŶŽƌŵĂů ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͕ ŶĞƚ ŽĨ ƚƌĂĚĞ ĚŝƐĐŽƵŶƚƐ ĂŶĚ ǀŽůƵŵĞ ƌĞďĂƚĞƐ͕ ĂŶĚ ǀĂůƵĞ ĂĚĚĞĚ ƚĂǆ͘

/ŶƚĞƌĞƐƚ
/ŶƚĞƌĞƐƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ͕ ŝŶ ƉƌŽĨŝƚ Žƌ ůŽƐƐ͕ ƵƐŝŶŐ ƚŚĞ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ŵĞƚŚŽĚ͘

ZĞŶƚĂů /ŶĐŽŵĞ
ZĞŶƚĂů ŝŶĐŽŵĞ ĨƌŽŵ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞƐ ;ŶĞƚ ŽĨ ĂŶǇ ĐŽŵŵŝƐƐŝŽŶ Žƌ ŝŶĐĞŶƚŝǀĞƐ ŐŝǀĞŶ ƚŽ ƚŚĞ ůĞƐƐĞĞƐͿ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ŽŶ Ă ƐƚƌĂŝŐŚƚͲůŝŶĞ
ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ůĞĂƐĞ ƚĞƌŵ͘

ϭ͘ϭϭ �ƋƵŝƚǇ

�Ŷ ĞƋƵŝƚǇ ŝŶƐƚƌƵŵĞŶƚ ŝƐ ĂŶǇ ĐŽŶƚƌĂĐƚ ƚŚĂƚ ĞǀŝĚĞŶĐĞƐ Ă ƌĞƐŝĚƵĂů ŝŶƚĞƌĞƐƚ ŝŶ ƚŚĞ ĂƐƐĞƚƐ ŽĨ ĂŶ ĞŶƚŝƚǇ ĂĨƚĞƌ ĚĞĚƵĐƚŝŶŐ Ăůů ŽĨ ŝƚƐ
ůŝĂďŝůŝƚŝĞƐ͘

ϭϱ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

Ϯ͘ WƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ
ϮϬϮϭ ϮϬϮϬ

�ŽƐƚ
�ĐĐƵŵƵůĂƚĞĚ
�ĞƉƌĞĐŝĂƚŝŽŶ

ϮϬϮϭ �ĂƌƌǇŝŶŐ
sĂůƵĞ �ŽƐƚ

�ĐĐƵŵƵůĂƚĞĚ
�ĞƉƌĞĐŝĂƚŝŽŶ

ϮϬϮϬ �ĂƌƌǇŝŶŐ
sĂůƵĞ

>ĂŶĚ ϴ͕ϲϬϬ͕ϬϬϬ Ͳ ϴ͕ϲϬϬ͕ϬϬϬ ϴ͕ϲϬϬ͕ϬϬϬ Ͳ ϴ͕ϲϬϬ͕ϬϬϬ
�ƵŝůĚŝŶŐƐ ϭϴ͕ϵϱϵ͕ϲϲϰ ;ϵ͕ϲϴϬ͕ϴϴϰͿ ϵ͕Ϯϳϴ͕ϳϴϬ ϭϴ͕ϵϱϵ͕ϲϲϰ ;ϴ͕ϵϮϴ͕ϲϬϭͿ ϭϬ͕Ϭϯϭ͕Ϭϲϯ
DŽƚŽƌ ǀĞŚŝĐůĞƐ ϳϱϮ͕ϴϵϯ ;ϳϱϮ͕ϴϴϳͿ ϲ ϳϱϮ͕ϴϵϯ ;ϳϭϴ͕ϰϭϴͿ ϯϰ͕ϰϳϱ
&ƵƌŶŝƚƵƌĞ ĂŶĚ ĨŝƚƚŝŶŐƐ ϰ͕ϭϯϰ͕ϴϴϲ ;Ϯ͕ϱϯϰ͕ϯϵϱͿ ϭ͕ϲϬϬ͕ϰϵϭ ϰ͕ϭϭϭ͕ϰϴϳ ;Ϯ͕Ϯϱϯ͕ϱϬϬͿ ϭ͕ϴϱϳ͕ϵϴϳ
KĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ϯ͕ϮϮϰ͕ϮϮϱ ;Ϯ͕ϰϵϱ͕ϰϳϴͿ ϳϮϴ͕ϳϰϳ Ϯ͕ϵϴϱ͕ϯϲϯ ;Ϯ͕ϭϯϳ͕ϭϵϱͿ ϴϰϴ͕ϭϲϴ
/d ĞƋƵŝƉŵĞŶƚ ϳ͕ϵϭϮ͕ϭϰϭ ;ϱ͕ϴϵϰ͕ϮϴϱͿ Ϯ͕Ϭϭϳ͕ϴϱϲ ϴ͕Ϭϳϰ͕ϬϮϴ ;ϱ͕ϱϵϰ͕ϳϬϴͿ Ϯ͕ϰϳϵ͕ϯϮϬ
dŽƚĂů ϰϯ͕ϱϴϯ͕ϴϬϵ ;Ϯϭ͕ϯϱϳ͕ϵϮϵͿ ϮϮ͕ϮϮϱ͕ϴϴϬ ϰϯ͕ϰϴϯ͕ϰϯϱ ;ϭϵ͕ϲϯϮ͕ϰϮϮͿ Ϯϯ͕ϴϱϭ͕Ϭϭϯ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ Ͳ ϮϬϮϭ
KƉĞŶŝŶŐ
�ĂůĂŶĐĞ �ĚĚŝƚŝŽŶƐ �ŝƐƉŽƐĂůƐ �ĞƉƌĞĐŝĂƚŝŽŶ dŽƚĂů

>ĂŶĚ ϴ͕ϲϬϬ͕ϬϬϬ Ͳ Ͳ ϴ͕ϲϬϬ͕ϬϬϬ
�ƵŝůĚŝŶŐƐ ϭϬ͕Ϭϯϭ͕Ϭϲϯ Ͳ Ͳ ;ϳϱϮ͕ϮϴϯͿ ϵ͕Ϯϳϴ͕ϳϴϬ
DŽƚŽƌ ǀĞŚŝĐůĞƐ ϯϰ͕ϰϳϱ Ͳ Ͳ ;ϯϰ͕ϰϲϵͿ ϲ
&ƵƌŶŝƚƵƌĞ ĂŶĚ ĨŝƚƚŝŶŐƐ ϭ͕ϴϱϳ͕ϵϴϳ ϰϲ͕ϴϱϬ ;Ϯϯ͕ϮϱϰͿ ;Ϯϴϭ͕ϬϵϭͿ ϭ͕ϲϬϬ͕ϰϵϭ
KĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ϴϰϴ͕ϭϲϴ Ϯϲϭ͕ϰϭϬ ;ϴͿ ;ϯϴϬ͕ϴϮϯͿ ϳϮϴ͕ϳϰϳ
/d ĞƋƵŝƉŵĞŶƚ Ϯ͕ϰϳϵ͕ϯϮϬ ϭ͕ϯϳϳ͕ϬϲϮ ;Ϯϲϭ͕ϯϮϳͿ ;ϭ͕ϱϳϳ͕ϭϵϵͿ Ϯ͕Ϭϭϳ͕ϴϱϲ
dŽƚĂů Ϯϯ͕ϴϱϭ͕Ϭϭϯ ϭ͕ϲϴϱ͕ϯϮϮ ;Ϯϴϰ͕ϱϴϵͿ ;ϯ͕ϬϮϱ͕ϴϲϱͿ ϮϮ͕ϮϮϱ͕ϴϴϬ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ Ͳ ϮϬϮϬ
KƉĞŶŝŶŐ
ďĂůĂŶĐĞ �ĚĚŝƚŝŽŶƐ �ŝƐƉŽƐĂůƐ �ĞƉƌĞĐŝĂƚŝŽŶ dŽƚĂů

>ĂŶĚ ϴ͕ϲϬϬ͕ϬϬϬ Ͳ Ͳ Ͳ ϴ͕ϲϬϬ͕ϬϬϬ
�ƵŝůĚŝŶŐƐ ϭϬ͕ϳϬϮ͕ϲϱϯ ϲϭ͕ϲϭϰ Ͳ ;ϳϯϯ͕ϮϬϰͿ ϭϬ͕Ϭϯϭ͕Ϭϲϯ
DŽƚŽƌ ǀĞŚŝĐůĞƐ ϭϰϬ͕Ϯϰϳ Ͳ Ͳ ;ϭϬϱ͕ϳϳϮͿ ϯϰ͕ϰϳϱ
&ƵƌŶŝƚƵƌĞ ĂŶĚ ĨŝƚƚŝŶŐƐ ϭ͕ϴϰϮ͕ϴϰϵ ϵϮ͕ϬϳϮ Ͳ ;ϳϲ͕ϵϯϰͿ ϭ͕ϴϱϳ͕ϵϴϳ
KĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ ϭ͕Ϭϴϴ͕ϴϮϵ Ϯϱϰ͕ϯϮϯ ;ϯϲ͕ϲϱϳͿ ;ϰϱϴ͕ϯϮϳͿ ϴϰϴ͕ϭϲϴ
/d ĞƋƵŝƉŵĞŶƚ ϯ͕ϭϮϳ͕ϰϳϬ ϭ͕ϰϲϮ͕ϵϵϲ ;ϮϭϬ͕ϴϬϳͿ ;ϭ͕ϵϬϬ͕ϯϯϵͿ Ϯ͕ϰϳϵ͕ϯϮϬ
dŽƚĂů Ϯϱ͕ϱϬϮ͕Ϭϰϴ ϭ͕ϴϳϭ͕ϬϬϱ ;Ϯϰϳ͕ϰϲϰͿ ;ϯ͕Ϯϳϰ͕ϱϳϲͿ Ϯϯ͕ϴϱϭ͕Ϭϭϯ

EĞƚ ĐĂƌƌǇŝŶŐ ĂŵŽƵŶƚƐ ŽĨ ůĞĂƐĞĚ ĂƐƐĞƚƐ

KĨĨŝĐĞ ĞƋƵŝƉŵĞŶƚ Ϯϭ͕ϬϮϰ ϯϰ͕ϴϯϲ

�ĞƚĂŝůƐ ŽĨ ƉƌŽƉĞƌƚŝĞƐ
>ĂŶĚ ĂŶĚ ďƵŝůĚŝŶŐƐ͕ �ƌĨ ϭϰϳϬ͕ ƐŝƚƵĂƚĞĚ Ăƚ ϱϵϭ �ĞůǀĞĚĞƌĞ ^ƚƌĞĞƚ͕ �ƌĐĂĚŝĂ͕ WƌĞƚŽƌŝĂ ŝŶ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ϭϳϬϴ ;ŽŶĞ ƚŚŽƵƐĂŶĚ ƐĞǀĞŶ
ŚƵŶĚƌĞĚ ĂŶĚ ĞŝŐŚƚͿ ƐƋƵĂƌĞ ŵĞƚĞƌƐ͘

>ĂŶĚ ĂŶĚ ďƵŝůĚŝŶŐƐ͕ �ƌĨͬ,�d ϯϬ͕ ƐŝƚƵĂƚĞĚ Ăƚ ϭϬϭϵ &ƌĂŶĐŝƐ �ĂĂƌĚ ^ƚƌĞĞƚ͕ ,ĂƚĨŝĞůĚ͕ WƌĞƚŽƌŝĂ ŝŶ ƚŚĞ ĞǆƚĞŶƚ ŽĨ Ϯ ϱϱϮ ;ƚǁŽ ƚŚŽƵƐĂŶĚ
ĨŝǀĞ ŚƵŶĚƌĞĚ ĂŶĚ ĨŝĨƚǇ ƚǁŽͿ ƐƋƵĂƌĞ ŵĞƚĞƌƐ͘

ϭϲ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϯ͘ /ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ

ϮϬϮϭ ϮϬϮϬ

�ŽƐƚ
�ĞĐƌĞĂƐĞ ŝŶ

sĂůƵĞ &Ăŝƌ sĂůƵĞ �ŽƐƚ
�ĞĐƌĞĂƐĞ ŝŶ

sĂůƵĞ &Ăŝƌ sĂůƵĞ

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚŝĞƐ ϲ͕ϴϯϯ͕ϯϮϮ ;ϭ͕ϴϯϯ͕ϯϮϮͿ ϱ͕ϬϬϬ͕ϬϬϬ ϲ͕ϴϯϯ͕ϯϮϮ ;ϭ͕ϴϯϯ͕ϯϮϮͿ ϱ͕ϬϬϬ͕ϬϬϬ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ Ͳ ϮϬϮϭ
KƉĞŶŝŶŐ
�ĂůĂŶĐĞ

�ĚĚŝƚŝŽŶƐ &Ăŝƌ sĂůƵĞ
�ĚũƵƐƚŵĞŶƚ

dŽƚĂů

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚŝĞƐ ϱ͕ϬϬϬ͕ϬϬϬ Ͳ Ͳ ϱ͕ϬϬϬ͕ϬϬϬ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ Ͳ ϮϬϮϬ
KƉĞŶŝŶŐ
�ĂůĂŶĐĞ

�ĚĚŝƚŝŽŶƐ &Ăŝƌ sĂůƵĞ
�ĚũƵƐƚŵĞŶƚ

dŽƚĂů

/ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚŝĞƐ ϲ͕ϮϬϬ͕ϬϬϬ Ͳ ;ϭ͕ϮϬϬ͕ϬϬϬͿ ϱ͕ϬϬϬ͕ϬϬϬ

�ĞƚĂŝůƐ ŽĨ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ

>ĂŶĚ ĂŶĚ ďƵŝůĚŝŶŐƐ͕ WŽƌƚŝŽŶ ϭ ŽĨ �ƌĨ ϯϱ͕ ƐŝƚƵĂƚĞĚ Ăƚ ϭϬϮϬ �ƌĐĂĚŝĂ ^ƚƌĞĞƚ͕ ,ĂƚĨŝĞůĚ͕ WƌĞƚŽƌŝĂ ŝŶ ƚŚĞ ĞǆƚĞŶƚ ŽĨ ϭϵϯϭ ;ŽŶĞ ƚŚŽƵƐĂŶĚ
ŶŝŶĞ ŚƵŶĚƌĞĚ ĂŶĚ ƚŚŝƌƚǇ ŽŶĞͿ ƐƋƵĂƌĞ ŵĞƚĞƌƐ͘ dŚĞ ƉƌŽƉĞƌƚǇ ŝƐ ƵƐĞĚ ĂƐ ĐŽŵŵƵŶĂů ĨŽƌ ƐƚƵĚĞŶƚƐ ĂŶĚ ŝƐ ĞĂƌŵĂƌŬĞĚ ŝŶ ƚŚĞ ůŽŶŐ ƚĞƌŵ
ĨŽƌ ŽĨĨŝĐĞ ĚĞǀĞůŽƉŵĞŶƚ͘

dŚĞ ŝŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ ĨĂŝƌ ǀĂůƵĞ ǁĂƐ ĞǀĂůƵĂƚĞĚ ďǇ sĂŶ �Ǉů WƌŽĨĞƐƐŝŽŶĂů �ƐƐŽĐŝĂƚĞĚ WƌŽƉĞƌƚǇ sĂůƵĞƌƐ͘ dŚĞ ƐŝŐŶŝĨŝĐĂŶƚ
ĂƐƐƵŵƉƚŝŽŶƐ ƵƐĞĚ ďǇ ƚŚĞ ǀĂůƵĞƌ ŝƐ ƚŚĞ ŚŝŐŚĞƐƚ ĂŶĚ ďĞƐƚ ƵƐĞ ŽĨ ƚŚĞ ƉƌŽƉĞƌƚǇ ǁŚŝĐŚ ǁĂƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ƌĞͲĚĞǀĞůŽƉŵĞŶƚ ĨŽƌ ƚŚĞ
ƉƵƌƉŽƐĞƐ ŽĨ ĨůĂƚƐ Žƌ ŽĨĨŝĐĞƐ ĂŶĚ ĐŽŵƉĂƌĂďůĞ ŵĂƌŬĞƚ ǀĂůƵĞ ǁŝƚŚŝŶ ƚŚĞ ĂƌĞĂ͘

ϰ͘ /ŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ

ϮϬϮϭ ϮϬϮϬ
�ŽƐƚ �ĐĐƵŵƵůĂƚĞĚ

�ĞƉƌĞĐŝĂƚŝŽŶ
�ĂƌƌǇŝŶŐ

sĂůƵĞ
�ŽƐƚ �ĐĐƵŵƵůĂƚĞĚ

�ĞƉƌĞĐŝĂƚŝŽŶ
�ĂƌƌǇŝŶŐ sĂůƵĞ

�ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ ϳ͕ϯϱϰ͕ϲϬϳ ;ϲ͕ϰϲϴ͕ϯϭϮͿ ϴϴϲ͕Ϯϵϱ ϲ͕ϱϴϭ͕ϵϬϭ ;ϱ͕ϲϳϳ͕ϭϭϵͿ ϵϬϰ͕ϳϴϮ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ Ͳ ϮϬϮϭ
KƉĞŶŝŶŐ
�ĂůĂŶĐĞ

�ĚĚŝƚŝŽŶƐ �ĞƉƌĞĐŝĂƚŝŽŶ �ĂƌƌǇŝŶŐ sĂůƵĞ

�ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ ϵϬϰ͕ϳϴϮ ϳϳϮ͕ϳϬϲ ;ϳϵϭ͕ϭϵϯͿ ϴϴϲ͕Ϯϵϱ

ZĞĐŽŶĐŝůŝĂƚŝŽŶ ŽĨ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ Ͳ ϮϬϮϬ
KƉĞŶŝŶŐ
�ĂůĂŶĐĞ

�ĚĚŝƚŝŽŶƐ �ĞƉƌĞĐŝĂƚŝŽŶ �ĂƌƌǇŝŶŐ sĂůƵĞ

�ŽŵƉƵƚĞƌ ƐŽĨƚǁĂƌĞ ϰϴϰ͕ϲϯϰ ϴϴϬ͕ϵϵϴ ;ϰϲϬ͕ϴϱϬͿ ϵϬϰ͕ϳϴϮ

ϭϳ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϱ͘ dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƌĞĐĞŝǀĂďůĞƐ

dƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ ϭϴ͕ϲϲϯ͕ϵϮϬ ϭϳ͕ϴϲϰ͕ϵϲϲ
�ĞƉŽƐŝƚƐ ϵϱ͕ϲϰϲ ϭϭϳ͕ϵϴϵ
sĂůƵĞ �ĚĚĞĚ dĂǆ ;s�dͿ ϭϲϯ͕ϵϭϯ ϰ͕ϱϯϭ
KƚŚĞƌ ƌĞĐĞŝǀĂďůĞƐ ϳϭϯ͕ϲϲϳ ϭϭϰ͕ϰϵϱ

ϭϵ͕ϲϯϳ͕ϭϰϲ ϭϴ͕ϭϬϭ͕ϵϴϭ

/ŶĐůƵĚĞĚ ŝŶ ƚŚĞ ƚƌĂĚĞ ƌĞĐĞŝǀĂďůĞƐ ĂŵŽƵŶƚ ŝƐ Ă ƉƌŽǀŝƐŝŽŶ ĨŽƌ ĚŽƵďƚĨƵů ĚĞďƚƐ ĂŵŽƵŶƚŝŶŐ ƚŽ Zϭϵ ϭϮϵ Ϯϴϰ ;ϮϬϮϬ͗ Zϭϳ Ϯϲϭ ϬϳϮͿ͘

ϲ͘ �ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ

�ĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ĐŽŶƐŝƐƚ ŽĨ͗
�ĂƐŚ ŽŶ ŚĂŶĚ ϭ͕ϯϭϰ ϭϮϮ
�ĂŶŬ ďĂůĂŶĐĞƐ Ϯϭ͕ϳϮϰ͕Ϯϭϴ ϭϯ͕Ϯϴϴ͕ϱϲϮ
^ŚŽƌƚͲƚĞƌŵ ĚĞƉŽƐŝƚƐ ϯϵ͕ϲϮϯ͕ϬϴϬ ϯϰ͕ϭϳϴ͕ϳϮϰ

ϲϭ͕ϯϰϴ͕ϲϭϮ ϰϳ͕ϰϲϳ͕ϰϬϴ

�ĞƚĂŝůƐ ŽĨ ďĂŶŬ ĨĂĐŝůŝƚŝĞƐ ŚĞůĚ ďǇ ƚŚĞ �ŽƵŶĐŝů ĂƌĞ ƉƌĞƐĞŶƚĞĚ ďĞůŽǁ ĂŶĚ ŚĂǀĞ ĂŶ ĞǆƉŝƌǇ ĚĂƚĞ ŽĨ ϭϳ �ĞĐĞŵďĞƌ ϮϬϮϮ Ͳ

ͻ KǀĞƌĚƌĂĨƚ ĂŵŽƵŶƚŝŶŐ ƚŽ Zϭ ϱϬϬ ϬϬϬ ĨŽƌ ƵŶĨŽƌĞƐĞĞŶ ĞŵĞƌŐĞŶĐŝĞƐ͖
ͻ 'ƵĂƌĂŶƚĞĞƐ ďǇ �ĂŶŬ ĂŵŽƵŶƚŝŶŐ ƚŽ ZϱϬ ϬϬϬ͖
ͻ �ŽƌƉŽƌĂƚĞ �ƌĞĚŝƚ �ĂƌĚ ĂŶĚͬŽƌ 'ĂƌĂŐĞ �ĂƌĚ ĨĂĐŝůŝƚǇ ďǇ �ĂŶŬ ĂŵŽƵŶƚŝŶŐ ƚŽ ZϯϱϬ ϬϬϬ͖
ͻ &ůĞĞƚ ŵĂŶĂŐĞŵĞŶƚ ƐĞƌǀŝĐĞƐ ĂŵŽƵŶƚŝŶŐ ƚŽ Zϭϱ ϬϬϬ͖ ĂŶĚ
ͻ �ůĞĐƚƌŽŶŝĐ &ƵŶĚƐ dƌĂŶƐĨĞƌ ^ĞƌǀŝĐĞƐ ŽĨ Zϲ ϬϬϬ ϬϬϬ ĂŶĚ Zϭ ϭϱϬ ϬϬϬ ĨŽƌ ^ĂůĂƌǇ ZƵŶ ĂŶĚ �Ğďŝƚ ZƵŶƐ ƌĞƐƉĞĐƚŝǀĞůǇ͘

ϳ͘ &ŝŶĂŶĐĞ ůĞĂƐĞ ůŝĂďŝůŝƚŝĞƐ

DŝŶŝŵƵŵ ůĞĂƐĞ ƉĂǇŵĞŶƚ ǁŚŝĐŚ ĨĂůů ĚƵĞ
tŝƚŚŝŶ ŽŶĞ ǇĞĂƌ ϭϵ͕ϱϭϬ Ϯϱ͕Ϯϱϳ
/Ŷ ƐĞĐŽŶĚ ƚŽ ĨŝĨƚŚ ǇĞĂƌ ŝŶĐůƵƐŝǀĞ Ϯ͕Ϯϴϴ ϭϯ͕ϭϴϳ

Ϯϭ͕ϳϵϴ ϯϴ͕ϰϰϰ
WƌĞƐĞŶƚ ǀĂůƵĞ ŽĨ ŵŝŶŝŵƵŵ ůĞĂƐĞ ƉĂǇŵĞŶƚƐ Ϯϭ͕ϳϵϴ ϯϴ͕ϰϰϰ

EŽŶͲĐƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ Ϯ͕Ϯϴϴ ϭϯ͕ϭϴϳ
�ƵƌƌĞŶƚ ůŝĂďŝůŝƚŝĞƐ ϭϵ͕ϱϭϬ Ϯϱ͕Ϯϱϳ

Ϯϭ͕ϳϵϴ ϯϴ͕ϰϰϰ

ϴ͘ dƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƉĂǇĂďůĞƐ

dƌĂĚĞ ƉĂǇĂďůĞƐ ϭ͕ϯϴϴ͕ϭϰϯ ϭ͕ϭϳϳ͕ϲϲϮ
/ŶĐŽŵĞ ƌĞĐĞŝǀĞĚ ŝŶ ĂĚǀĂŶĐĞ ϯϵ͕ϵϭϯ͕ϭϮϯ ϰϯ͕ϬϳϬ͕Ϭϰϭ
�ŵƉůŽǇĞĞ ůĞĂǀĞ ĚĂǇƐ ϯ͕ϱϵϲ͕Ϯϳϯ ϯ͕ϵϲϵ͕ϲϰϯ
KƚŚĞƌ ƉĂǇĂďůĞƐ ϱϯ͕ϴϴϴ ϭϳϬ͕ϵϳϴ

ϰϰ͕ϵϱϭ͕ϰϮϳ ϰϴ͕ϯϴϴ͕ϯϮϰ

ϭϴ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϵ͘ ZĞǀĞŶƵĞ

�ŶŶƵĂů ĨĞĞƐ ϳϯ͕ϵϬϯ͕ϭϰϯ ϳϭ͕ϵϵϳ͕ϲϯϮ
�ǀĂůƵĂƚŝŽŶ͕ ƌĞͲŝŶƐƉĞĐƚŝŽŶ ĂŶĚ ĨŝŶĞƐ ϭϯ͕ϭϬϱ͕ϱϯϯ ϭϮ͕ϳϮϳ͕ϴϲϲ
�ǆĂŵŝŶĂƚŝŽŶ ĨĞĞƐ ϯϱϵ͕ϵϰϯ ϯϬϯ͕ϲϵϮ
ZĞŐŝƐƚƌĂƚŝŽŶ ĨĞĞƐ Ϯϯ͕ϵϭϭ͕ϭϬϳ ϭϴ͕ϲϯϬ͕ϴϭϮ

ϭϭϭ͕Ϯϳϵ͕ϳϮϲ ϭϬϯ͕ϲϲϬ͕ϬϬϮ

ϭϬ͘ KƚŚĞƌ /ŶĐŽŵĞ

/ŶƐƵƌĂŶĐĞ ĐůĂŝŵ ƌĞĐĞŝǀĞĚ ϮϬϰ͕ϲϲϮ ϵϳ͕Ϭϳϰ
KƚŚĞƌ ŝŶĐŽŵĞ ϭϭϴ͕Ϭϰϯ ϳϭ͕ϲϲϭ
WƌŽĨŝƚ ĂŶĚ ůŽƐƐ ŽŶ ƐĂůĞ ŽĨ ĂƐƐĞƚƐ ϯϳ͕ϭϬϵ Ͳ

ϯϱϵ͕ϴϭϰ ϭϲϴ͕ϳϯϱ

ϭϭ͘ ^ƵƌƉůƵƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĨƌŽŵ ĐŽŶƚŝŶƵŝŶŐ ŽƉĞƌĂƚŝŽŶƐ

KƉĞƌĂƚŝŶŐ ƉƌŽĨŝƚ ĨŽƌ ƚŚĞ ǇĞĂƌ ŝƐ ƐƚĂƚĞĚ ĂĨƚĞƌ ĂĐĐŽƵŶƚŝŶŐ ĨŽƌ ƚŚĞ ĨŽůůŽǁŝŶŐ͗

WƌŽĨŝƚͬ;ůŽƐƐͿ ŽŶ ƐĂůĞ ŽĨ ĂƐƐĞƚƐ ϯϳ͕ϭϬϵ ;ϭϲ͕ϲϰϭͿ
�ŵŽƌƚŝƐĂƚŝŽŶ ŽĨ ŝŶƚĂŶŐŝďůĞ ĂƐƐĞƚƐ ϳϵϭ͕ϭϵϯ ϰϲϬ͕ϴϱϬ
�ĞƉƌĞĐŝĂƚŝŽŶ ŽŶ ƉƌŽƉĞƌƚǇ͕ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ϯ͕ϬϮϱ͕ϴϲϱ ϯ͕Ϯϳϰ͕ϱϳϲ
�ŵƉůŽǇĞĞ ĐŽƐƚƐ ϲϰ͕ϭϬϵ͕ϱϵϳ ϲϰ͕ϲϱϭ͕Ϯϰϱ
ZĞƐĞĂƌĐŚ ĂŶĚ ĚĞǀĞůŽƉŵĞŶƚ ϵϬ͕ϳϯϬ ϭϮϭ͕ϱϵϮ

ϭϮ͘ /ŶǀĞƐƚŵĞŶƚ ŝŶĐŽŵĞ

/ŶƚĞƌĞƐƚ ƌĞǀĞŶƵĞ
�ĂŶŬ Ϯ͕ϲϵϵ͕ϱϭϰ ϯ͕ϯϯϬ͕ϲϳϰ

ϭϯ͘ &ŝŶĂŶĐĞ ĐŽƐƚƐ

�ĂŶŬ ϯ͕ϵϲϮ Ϯ͕ϭϲϲ
ϯ͕ϵϲϮ Ϯ͕ϭϲϲ

ϭϰ͘ �ƵĚŝƚŽƌƐΖ ƌĞŵƵŶĞƌĂƚŝŽŶ

&ĞĞƐ ϮϮϴ͕ϳϵϳ ϮϮϬ͕ϲϯϱ

ϭϵ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϭϱ͘ �ĂƐŚ ŐĞŶĞƌĂƚĞĚ ĨƌŽŵ ŽƉĞƌĂƚŝŽŶƐ

WƌŽĨŝƚ ďĞĨŽƌĞ ƚĂǆĂƚŝŽŶ ϭϳ͕ϮϮϲ͕ϮϵϮ ϴ͕ϯϯϳ͕ϱϰϲ
�ĚũƵƐƚŵĞŶƚƐ ĨŽƌ͗
�ĞƉƌĞĐŝĂƚŝŽŶ ĂŶĚ ĂŵŽƌƚŝƐĂƚŝŽŶ ϯ͕ϴϭϳ͕Ϭϱϴ ϯ͕ϳϯϱ͕ϰϮϲ
;WƌŽĨŝƚͿͬůŽƐƐ ŽŶ ƐĂůĞ ŽĨ ĂƐƐĞƚƐ ;ϯϳ͕ϭϬϵͿ ϭϲ͕ϲϰϭ
/ŶƚĞƌĞƐƚ ƌĞĐĞŝǀĞĚ ;Ϯ͕ϲϵϵ͕ϱϭϰͿ ;ϯ͕ϯϯϬ͕ϲϳϰͿ
&ŝŶĂŶĐĞ ĐŽƐƚƐ ϯ͕ϵϲϮ Ϯ͕ϭϲϲ
/ŵƉĂŝƌŵĞŶƚ ŽĨ /ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ Ͳ ϭ͕ϮϬϬ͕ϬϬϬ
DŽǀĞŵĞŶƚ ŝŶ ƐĞĐƵƌŝƚǇ ĚĞƉŽƐŝƚƐ Ͳ Ͳ
�ǆƚƌĂŽƌĚŝŶĂƌǇ ŝƚĞŵƐ ϭϱ͕ϯϳϵ ;ϭ͕ϳϭϯͿ
�ŚĂŶŐĞƐ ŝŶ ǁŽƌŬŝŶŐ ĐĂƉŝƚĂů͗
/ŶĐƌĞĂƐĞ ŝŶ ƚƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƌĞĐĞŝǀĂďůĞƐ ;ϭ͕ϱϯϱ͕ϭϲϱͿ ;ϯ͕ϬϳϬ͕ϵϬϬͿ
�ĞĐƌĞĂƐĞ ŝŶ ƚƌĂĚĞ ĂŶĚ ŽƚŚĞƌ ƉĂǇĂďůĞƐ ;ϯ͕ϰϯϲ͕ϴϵϳͿ ;ϭ͕ϭϱϯ͕ϱϭϰͿ

ϭϯ͕ϯϱϰ͕ϬϬϲ ϱ͕ϳϯϰ͕ϵϳϴ

ϭϲ͘ �ŽŵŵŝƚŵĞŶƚƐ

�ƵƚŚŽƌŝƐĞĚ ĐĂƉŝƚĂů ĞǆƉĞŶĚŝƚƵƌĞ
�ůƌĞĂĚǇ ĐŽŶƚƌĂĐƚĞĚ ĨŽƌ ďƵƚ ŶŽƚ ƉƌŽǀŝĚĞĚ ĨŽƌ
WůĂŶƚ͕ �ƋƵŝƉŵĞŶƚ ĂŶĚ KƉĞƌĂƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ϭ͕Ϯϱϰ͕ϬϵϮ ϯ͕ϳϬϱ͕ϱϬϬ

ϭ͕Ϯϱϰ͕ϬϵϮ ϯ͕ϳϬϱ͕ϱϬϬ

dŚŝƐ ĐŽŵŵŝƚƚĞĚ ĞǆƉĞŶĚŝƚƵƌĞ ƌĞůĂƚĞƐ ƚŽ ƉůĂŶƚ ĂŶĚ ĞƋƵŝƉŵĞŶƚ ĂŶĚ ǁŝůů ďĞ ĨŝŶĂŶĐĞĚ ďǇ ĨƵŶĚƐ ŝŶƚĞƌŶĂůůǇ ŐĞŶĞƌĂƚĞĚ͘

&ŝŶĂŶĐĞ ůĞĂƐĞƐ Ͳ ĂƐ ůĞƐƐĞĞ ;ĞǆƉĞŶƐĞƐͿ
Ͳ ǁŝƚŚŝŶ ŽŶĞ ǇĞĂƌ ϭϵ͕ϱϭϬ ϭϱ͕ϲϳϮ
Ͳ ŝŶ ƐĞĐŽŶĚ ƚŽ ĨŝĨƚŚ ǇĞĂƌ ŝŶĐůƵƐŝǀĞ Ϯ͕Ϯϴϴ ϭϯ͕ϭϴϳ

Ϯϭ͕ϳϵϴ Ϯϴ͕ϴϱϵ

ϮϬ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϭϳ͘ ZĞůĂƚĞĚ ƉĂƌƚŝĞƐ

ZĞůĂƚŝŽŶƐŚŝƉƐ

<ĞǇ ŵĂŶĂŐĞŵĞŶƚ ƉĞƌƐŽŶŶĞů ĂƌĞ ƚŚŽƐĞ ŵĞŵďĞƌƐ ŚĂǀŝŶŐ ĂƵƚŚŽƌŝƚǇ ĂŶĚ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ĨŽƌ ƉůĂŶŶŝŶŐ͕ ĚŝƌĞĐƚŝŶŐ ĂŶĚ ĐŽŶƚƌŽůůŝŶŐ ƚŚĞ
ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƚŚĞ ĐŽƵŶĐŝů͘ <ĞǇ ŵĂŶĂŐĞŵĞŶƚ ƉĞƌƐŽŶŶĞů ŝŶĐůƵĚĞ ƚŚĞ ĐŽƵŶĐŝůůŽƌƐ͕ ĐŽŵŵŝƚƚĞĞ ŵĞŵďĞƌƐ ĂŶĚ ĞǆĞĐƵƚŝǀĞ ŵĂŶĂŐĞŵĞŶƚ͘
�ǆĞĐƵƚŝǀĞ ŵĂŶĂŐĞŵĞŶƚ ŝŶĐůƵĚĞƐ ƚŚĞ ZĞŐŝƐƚƌĂƌ͕ �ŚŝĞĨ KƉĞƌĂƚŝŽŶ KĨĨŝĐĞƌ ĂŶĚ �ŚŝĞĨ &ŝŶĂŶĐŝĂů KĨĨŝĐĞƌ͘

ZĞůĂƚĞĚ ƉĂƌƚǇ ďĂůĂŶĐĞƐ ĂŶĚ ƚƌĂŶƐĂĐƚŝŽŶƐ ǁŝƚŚ ƉĞƌƐŽŶƐ ǁŝƚŚ ĐŽŶƚƌŽů͕ ũŽŝŶƚ ĐŽŶƚƌŽů Žƌ ƐŝŐŶŝĨŝĐĂŶƚ ŝŶĨůƵĞŶĐĞ ŽǀĞƌ ƚŚĞ ĐŽƵŶĐŝů͘

�ŽƵŶĐŝů ĂŶĚ ƐƵďͲĐŽŵŵŝƚƚĞĞ ŵĞŵďĞƌƐ͕ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ĂƚƚĞŶĚĂŶĐĞ ŽĨ ŵĞĞƚŝŶŐƐͲ

�ůůŽǁĂŶĐĞƐ ϴϳ͕ϱϳϬ ϵϬ͕ϰϲϱ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ĂĐĐŽŵŵŽĚĂƚŝŽŶ ϱϰϲ͕ϵϰϰ ϴϭϯ͕ϱϯϭ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ŵĞŵďĞƌ ĨĞĞƐ ϰϳϱ͕Ϭϰϳ ϱϬϵ͕ϲϮϱ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ůŽĐƵŵ ĞǆƉĞŶƐĞƐ ϳϬ ϭϯϮ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ƉƌĞƉĂƌĂƚŝŽŶ ĨĞĞƐ ϭϲϵ͕ϱϭϴ ϮϬϵ͕ϭϭϴ
dƌĂŶƐƉŽƌƚ ϰϴ͕Ϯϵϭ ϮϮϴ͕ϱϳϰ

�ŽŵƉĞŶƐĂƚŝŽŶ ŽĨ ĞǆĞĐƵƚŝǀĞ ŵĂŶĂŐĞŵĞŶƚ ϱ͕ϲϱϲ͕ϯϲϳ ϱ͕ϱϵϯ͕ϳϬϳ

ϭϴ͘ 'ŽŝŶŐ �ŽŶĐĞƌŶ

dŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŽŶ ƚŚĞ ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĂƉƉůŝĐĂďůĞ ƚŽ Ă ŐŽŝŶŐ ĐŽŶĐĞƌŶ͘ dŚŝƐ ďĂƐŝƐ
ƉƌĞƐƵŵĞƐ ƚŚĂƚ ĨƵŶĚƐ ǁŝůů ďĞ ĂǀĂŝůĂďůĞ ƚŽ ĨŝŶĂŶĐĞ ĨƵƚƵƌĞ ŽƉĞƌĂƚŝŽŶƐ ĂŶĚ ƚŚĂƚ ƚŚĞ ƌĞĂůŝƐĂƚŝŽŶ ŽĨ ĂƐƐĞƚƐ ĂŶĚ ƐĞƚƚůĞŵĞŶƚ ŽĨ ůŝĂďŝůŝƚŝĞƐ͕
ĐŽŶƚŝŶŐĞŶƚ ŽďůŝŐĂƚŝŽŶƐ ĂŶĚ ĐŽŵŵŝƚŵĞŶƚƐ ǁŝůů ŽĐĐƵƌ ŝŶ ƚŚĞ ŽƌĚŝŶĂƌǇ ĐŽƵƌƐĞ ŽĨ ďƵƐŝŶĞƐƐ͘

ϭϵ͘ �ǀĞŶƚƐ ĂĨƚĞƌ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ

dŚĞƌĞ ǁĞƌĞ ŶŽ ĂĚũƵƐƚŝŶŐ ĞǀĞŶƚƐ ĂĨƚĞƌ ƚŚĞ ƌĞƉŽƌƚŝŶŐ ƉĞƌŝŽĚ͘

Ϯϭ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

EŽƚĞƐ ƚŽ ƚŚĞ �ŶŶƵĂů &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ
ϮϬϮϭ ϮϬϮϬ

ϮϬ͘ &ŝŶĂŶĐŝĂů ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ

dŚĞ ĐŽƵŶĐŝůΖƐ ĂĐƚŝǀŝƚŝĞƐ ĞǆƉŽƐĞ ŝƚ ƚŽ Ă ǀĂƌŝĞƚǇ ŽĨ ĨŝŶĂŶĐŝĂů ƌŝƐŬƐ ŝŶĐůƵĚŝŶŐ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ͕ ĐƌĞĚŝƚ ƌŝƐŬ ĂŶĚ ůŝƋƵŝĚŝƚǇ ƌŝƐŬ͘ dŚĞ
ĐŽƵŶĐŝů͛Ɛ ŽǀĞƌĂůů ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ƉƌŽŐƌĂŵŵĞ ĨŽĐƵƐĞƐ ŽŶ ƚŚĞ ƵŶƉƌĞĚŝĐƚĂďŝůŝƚǇ ŽĨ ĨŝŶĂŶĐŝĂů ŵĂƌŬĞƚƐ ĂŶĚ ƐĞĞŬƐ ƚŽ ŵŝŶŝŵŝƐĞ
ƉŽƚĞŶƚŝĂů ĂĚǀĞƌƐĞ ĞĨĨĞĐƚƐ ŽŶ ƚŚĞ ĐŽƵŶĐŝůΖƐ ĨŝŶĂŶĐŝĂů ƉĞƌĨŽƌŵĂŶĐĞ͘

ZŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŝƐ ĐĂƌƌŝĞĚ ŽƵƚ ďǇ ƐĞŶŝŽƌ ŵĂŶĂŐĞŵĞŶƚ ƵŶĚĞƌ ĨŝŶĂŶĐŝĂů ƉŽůŝĐŝĞƐ ĂƉƉƌŽǀĞĚ ďǇ ĐŽƵŶĐŝů͘

>ŝƋƵŝĚŝƚǇ ƌŝƐŬ

WƌƵĚĞŶƚ ůŝƋƵŝĚŝƚǇ ƌŝƐŬ ŵĂŶĂŐĞŵĞŶƚ ŝŶĐůƵĚĞƐ ŵĂŝŶƚĂŝŶŝŶŐ ƐƵĨĨŝĐŝĞŶƚ ĐĂƐŚ ĂŶĚ ƚŚĞ ĂǀĂŝůĂďŝůŝƚǇ ŽĨ ĨƵŶĚŝŶŐ ĨƌŽŵ ĂŶ ĂĚĞƋƵĂƚĞ
ĂŵŽƵŶƚ ŽĨ ĐŽŵŵŝƚƚĞĚ ĐƌĞĚŝƚ ĨĂĐŝůŝƚŝĞƐ͘ dŚĞ ĐŽƵŶĐŝů ŵĂŶĂŐĞƐ ůŝƋƵŝĚŝƚǇ ƌŝƐŬ ƚŚƌŽƵŐŚ ƚŚĞ ĐŽŵƉŝůĂƚŝŽŶ ĂŶĚ ŵŽŶŝƚŽƌŝŶŐ ŽĨ ĐĂƐŚ
ĨŽƌĞĐĂƐƚƐ͕ ĂƐ ǁĞůů ĂƐ ĞŶƐƵƌŝŶŐ ƚŚĂƚ ĂĚĞƋƵĂƚĞ ďŽƌƌŽǁŝŶŐ ĨĂĐŝůŝƚŝĞƐ ĂƌĞ ŵĂŝŶƚĂŝŶĞĚ͘ dŚĞ ŵĂƚƵƌŝƚǇ ƉƌŽĨŝůĞ ŽĨ ƚŚĞ ĐŽƵŶĐŝůΖƐ ĨŝŶĂŶĐŝĂů
ŝŶƐƚƌƵŵĞŶƚƐ ŝƐ ůĞƐƐ ƚŚĂŶ ϭϮ ŵŽŶƚŚƐ͘

/ŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ

dŚĞ ĐŽƵŶĐŝůΖƐ ŝŶƚĞƌĞƐƚ ƌĂƚĞ ƌŝƐŬ ĂƌŝƐĞƐ ĨƌŽŵ ƚŚĞ ŝŶƚĞƌĞƐƚ ƉĂǇĂďůĞ ŽŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞƐ͘ /ŶƚĞƌĞƐƚ ƌĂƚĞ ŝƐ ďĂƐĞĚ ŽŶ ƉƌŝŵĞ͘

�ƌĞĚŝƚ ƌŝƐŬ

�ƌĞĚŝƚ ƌŝƐŬ ĐŽŶƐŝƐƚƐ ŵĂŝŶůǇ ŽĨ ĐĂƐŚ ĚĞƉŽƐŝƚƐ͕ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ ĂŶĚ ƚƌĂĚĞ ĚĞďƚŽƌƐ͘ dŚĞ ĐŽƵŶĐŝů ŽŶůǇ ĚĞƉŽƐŝƚƐ ĐĂƐŚ ǁŝƚŚ ŵĂũŽƌ
ďĂŶŬƐ ǁŝƚŚ ŚŝŐŚ ƋƵĂůŝƚǇ ĐƌĞĚŝƚ ƐƚĂŶĚŝŶŐ ĂŶĚ ůŝŵŝƚƐ ĞǆƉŽƐƵƌĞ ƚŽ ĂŶǇ ŽŶĞ ĐŽƵŶƚĞƌ ƉĂƌƚǇ͘

�Ɛ Ăƚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ͕ ƚŚĞ ĐĂƌƌǇŝŶŐ ǀĂůƵĞƐ ŽĨ ƚƌĂĚĞ ƉĂǇĂďůĞƐ͕ ĐĂƐŚ ĂŶĚ ĂĐĐƌƵĞĚ ĞǆƉĞŶƐĞƐ ĂƌĞ ĂƐƐƵŵĞĚ ƚŽ ĂƉƉƌŽǆŝŵĂƚĞ ƚŚĞŝƌ
ĨĂŝƌ ǀĂůƵĞƐ ĚƵĞ ƚŽ ƚŚĞ ƐŚŽƌƚͲ ƚĞƌŵ ŵĂƚƵƌŝƚŝĞƐ ŽĨ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘

ϮϮ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĞƚĂŝůĞĚ /ŶĐŽŵĞ ^ƚĂƚĞŵĞŶƚ
EŽƚĞ;ƐͿ ϮϬϮϭ ϮϬϮϬ

dŚĞ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĚŽĞƐ ŶŽƚ ĨŽƌŵ ƉĂƌƚ ŽĨ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ŝƐ ƵŶĂƵĚŝƚĞĚ

ZĞǀĞŶƵĞ
�ŶŶƵĂů ĨĞĞƐ ϳϯ͕ϵϬϯ͕ϭϰϯ ϳϭ͕ϵϵϳ͕ϲϯϮ
�ǀĂůƵĂƚŝŽŶ͕ ƌĞͲŝŶƐƉĞĐƚŝŽŶ ĂŶĚ ĨŝŶĞƐ ϭϯ͕ϭϬϱ͕ϱϯϯ ϭϮ͕ϳϮϳ͕ϴϲϲ
�ǆĂŵŝŶĂƚŝŽŶ ĨĞĞƐ ϯϱϵ͕ϵϰϯ ϯϬϯ͕ϲϵϮ
ZĞŐŝƐƚƌĂƚŝŽŶ ĨĞĞƐ Ϯϯ͕ϵϭϭ͕ϭϬϳ ϭϴ͕ϲϯϬ͕ϴϭϮ

ϵ ϭϭϭ͕Ϯϳϵ͕ϳϮϲ ϭϬϯ͕ϲϲϬ͕ϬϬϮ
KƚŚĞƌ /ŶĐŽŵĞ
/ŶƐƵƌĂŶĐĞ ĐůĂŝŵ ƌĞĐĞŝǀĞĚ ϮϬϰ͕ϲϲϮ ϵϳ͕Ϭϳϰ
KƚŚĞƌ ŝŶĐŽŵĞ ϭϭϴ͕Ϭϰϯ ϳϭ͕ϲϲϭ
WƌŽĨŝƚ ŽŶ ƐĂůĞ ŽĨ ĨŝǆĞĚ ĂƐƐĞƚƐ ϯϳ͕ϭϬϵ Ͳ

ϭϬ ϯϱϵ͕ϴϭϰ ϭϲϴ͕ϳϯϱ
/ŶǀĞƐƚŵĞŶƚ ŝŶĐŽŵĞ
/ŶƚĞƌĞƐƚ ƌĞĐĞŝǀĞĚ Ϯ͕ϲϵϵ͕ϱϭϰ ϯ͕ϯϯϬ͕ϲϳϰ

ϭϮ Ϯ͕ϲϵϵ͕ϱϭϰ ϯ͕ϯϯϬ͕ϲϳϰ

�ǆƉĞŶƐĞƐ ;ƌĞĨĞƌ ƚŽ ƉĂŐĞϮϰͿ ;ϵϳ͕ϭϬϴ͕ϴϬϬͿ ;ϵϴ͕ϴϭϵ͕ϲϵϵͿ
^ƵƌƉůƵƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϭ ϭϳ͕ϮϯϬ͕Ϯϱϰ ϴ͕ϯϯϵ͕ϳϭϮ
&ŝŶĂŶĐĞ ĐŽƐƚƐ ϭϯ ;ϯ͕ϵϲϮͿ ;Ϯ͕ϭϲϲͿ
EĞƚ ƐƵƌƉůƵƐ ͬ ;ĚĞĨŝĐŝƚͿ ĨŽƌ ƚŚĞ ǇĞĂƌ ϭϳ͕ϮϮϲ͕ϮϵϮ ϴ͕ϯϯϳ͕ϱϰϲ

Ϯϯ



^ŽƵƚŚ �ĨƌŝĐĂŶ WŚĂƌŵĂĐǇ �ŽƵŶĐŝů
&ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ ϯϭ �ĞĐĞŵďĞƌ ϮϬϮϭ

�ĞƚĂŝůĞĚ /ŶĐŽŵĞ ^ƚĂƚĞŵĞŶƚ
EŽƚĞ;ƐͿ ϮϬϮϭ ϮϬϮϬ

dŚĞ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĚŽĞƐ ŶŽƚ ĨŽƌŵ ƉĂƌƚ ŽĨ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ŝƐ ƵŶĂƵĚŝƚĞĚ

KƉĞƌĂƚŝŶŐ ĞǆƉĞŶƐĞƐ
�ůůŽǁĂŶĐĞƐ ;ϴϳ͕ϱϳϬͿ ;ϵϬ͕ϰϲϱͿ
�ƵĚŝƚŽƌƐΖ ƌĞŵƵŶĞƌĂƚŝŽŶ ;ϮϮϴ͕ϳϵϳͿ ;ϮϮϬ͕ϲϯϱͿ
�ĂĚ ĚĞďƚƐ ĂŶĚ ƉƌŽǀŝƐŝŽŶ ĨŽƌ ĚŽƵďƚĨƵů ĚĞďƚƐ ;Ϯ͕ϲϱϬ͕ϰϴϮͿ ;ϲ͕ϯϵϰ͕ϭϰϳͿ
�ĂŶŬ ĐŚĂƌŐĞƐ ;ϲϰϬ͕ϯϱϵͿ ;ϳϳϰ͕ϱϴϲͿ
�ůĞĂŶŝŶŐ͕ ŚĞĂůƚŚ ĂŶĚ ƐĂĨĞƚǇ ;ϰϲϱ͕ϭϯϭͿ ;ϯϵϱ͕ϱϬϱͿ
�ŽŶƐƵŵĂďůĞƐ ;ϳϯ͕ϲϳϲͿ ;ϵϲ͕ϵϴϲͿ
�ĞƉƌĞĐŝĂƚŝŽŶ ;ϯ͕ϴϭϳ͕ϬϱϴͿ ;ϯ͕ϳϯϱ͕ϰϮϲͿ
�ŵƉůŽǇĞĞ ĐŽƐƚƐ ;ϲϰ͕ϭϬϵ͕ϱϵϳͿ ;ϲϰ͕ϲϱϭ͕ϮϰϱͿ
/ŵƉĂŝƌŵĞŶƚ Ͳ /ŶǀĞƐƚŵĞŶƚ ƉƌŽƉĞƌƚǇ Ͳ ;ϭ͕ϮϬϬ͕ϬϬϬͿ
/ŶĨŽƌŵĂƚŝŽŶ ƚĞĐŚŶŽůŽŐǇ ĞǆƉĞŶƐĞƐ ;ϰ͕ϲϱϭ͕ϭϭϵͿ ;ϰ͕ϱϯϰ͕ϱϲϬͿ
/ŶƐƵƌĂŶĐĞ ;ϳϵϭ͕ϲϯϳͿ ;ϲϰϰ͕ϭϵϮͿ
/ŶƚĞƌŶĂů ĂƵĚŝƚ ĂŶĚ ĐŽŶƐƵůƚĂŶĐǇ ;ϱϮϭ͕ϮϮϴͿ ;Ϯϴϯ͕ϵϱϬͿ
>ĞĂƐĞ ƌĞŶƚĂů ŽŶ ŽƉĞƌĂƚŝŶŐ ůĞĂƐĞ ;ϰϭϮ͕ϳϯϰͿ ;ϯϵϵ͕ϱϴϳͿ
>ĞŐĂů ĞǆƉĞŶƐĞƐ ;Ϯϵ͕ϳϱϵͿ ;ϲϲ͕ϬϬϬͿ
>ŽƐƐ ŽŶ ƐĂůĞ ŽĨ ĨŝǆĞĚ ĂƐƐĞƚƐ Ͳ ;ϭϲ͕ϲϰϭͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ĂĐĐŽŵŵŽĚĂƚŝŽŶ ;ϱϰϲ͕ϵϰϰͿ ;ϴϭϯ͕ϱϯϭͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ĐĂƚĞƌŝŶŐ ;ϯϲ͕ϱϯϳͿ ;ϭϱϯ͕ϭϳϱͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ůŽĐƵŵ ĞǆƉĞŶƐĞƐ ;ϳϬͿ ;ϭϯϮͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ŵĞŵďĞƌ ĨĞĞƐ ;ϰϳϱ͕ϬϰϳͿ ;ϱϬϵ͕ϲϮϱͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ƉƌĞƉĂƌĂƚŝŽŶ ĨĞĞƐ ;ϭϲϵ͕ϱϭϴͿ ;ϮϬϵ͕ϭϭϴͿ
DĞĞƚŝŶŐ ĞǆƉĞŶƐĞƐͲ ƚƌĂŶƐƉŽƌƚ ĂŶĚ ƚƌĂǀĞůůŝŶŐ ;ϰϴ͕ϮϵϭͿ ;ϮϮϴ͕ϱϳϰͿ
KĨĨŝĐĞ ĞǆƉĞŶƐĞƐ ;ϯϵϱ͕ϴϰϭͿ ;ϱϭϮ͕ϳϮϭͿ
KĨĨŝĐĞ ƚƌĂŶƐƉŽƌƚ ;ϰϬ͕ϰϬϰͿ ;ϰϯ͕ϯϬϲͿ
WŚĂƌŵĂĐǇ ĐŽŶĨĞƌĞŶĐĞ Ͳ ;ϭϲ͕ϮϭϮͿ
WŚĂƌŵĂĐǇ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ƚƌĂŝŶŝŶŐ ;Ϯ͕ϲϴϯ͕ϰϭϯͿ ;ϭ͕ϳϲϲ͕ϱϵϰͿ
WŚĂƌŵĂĐǇ ŝŶƐƉĞĐƚŝŽŶƐ ;ϱ͕ϰϵϱ͕ϭϳϴͿ ;Ϯ͕ϵϴϰ͕ϬϴϲͿ
WŽƐƚĂŐĞ ĂŶĚ ĐŽƵƌŝĞƌ ;ϭ͕ϬϬϴ͕ϭϱϴͿ ;ϭ͕ϭϵϲ͕ϵϭϱͿ
WƌŝŶƚŝŶŐ ĂŶĚ ƐƚĂƚŝŽŶĞƌǇ ;ϱϴϬ͕ϰϰϱͿ ;ϲϲϱ͕ϮϴϳͿ
WƵďůŝĐ ƌĞůĂƚŝŽŶƐ ĂŶĚ ƉƌŽŵŽƚŝŽŶƐ ;ϱϯϰ͕ϱϵϱͿ ;ϳϲϭ͕ϳϲϳͿ
ZĞƉĂŝƌƐ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ;ϱϯϮ͕ϯϳϭͿ ;ϰϳϵ͕ϲϲϵͿ
ZĞƐĞĂƌĐŚ ĂŶĚ ĚĞǀĞůŽƉŵĞŶƚ ĐŽƐƚƐ ;ϵϬ͕ϳϯϬͿ ;ϭϮϭ͕ϱϵϮͿ
^ĞĐƵƌŝƚǇ ;ϴϯϬ͕ϬϱϴͿ ;ϯϲϴ͕ϮϰϳͿ
^ŽĐŝĂů ƌĞƐƉŽŶƐŝďŝůŝƚǇ ;Ϯϲ͕ϲϳϴͿ ;Ϯϯ͕ϮϮϳͿ
dĞůĞƉŚŽŶĞ ĂŶĚ ĨĂǆ ;ϰ͕Ϭϱϯ͕ϵϱϱͿ ;ϯ͕ϰϯϰ͕ϭϮϰͿ
dƌĂǀĞů Ͳ ŽǀĞƌƐĞĂƐ Ͳ ;ϯϭ͕ϵϴϲͿ
hƚŝůŝƚŝĞƐ ;ϭ͕Ϭϴϭ͕ϰϮϬͿ ;ϵϵϱ͕ϴϴϲͿ

;ϵϳ͕ϭϬϴ͕ϴϬϬͿ ;ϵϴ͕ϴϭϵ͕ϲϵϵͿ

Ϯϰ
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