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>��DKd��h�WZ�^/��Ed 

�Ŷ�ϮϬϭϲ͕�ƉŽƵƌ�ĨĂŝƌĞ�ĐŽŶŶĂŠƚƌĞ�ĂƵǆ�ƉŽƵǀŽŝƌƐ�ƉƵďůŝĐƐ�ůĞƐ�ŶŽƵǀĞĂƵǆ�ĞŶũĞƵǆ�
ĚƵ�ƐĞĐƚĞƵƌ�ă�ů͛ŚĞƵƌĞ�ĚƵ�ŶƵŵĠƌŝƋƵĞ͕�ůĞ��ŽŶƐĞŝů�ĚƵ��ŽŵŵĞƌĐĞ�ĚĞ�&ƌĂŶĐĞ�
Ɛ͛ĞƐƚ�ƐƵƌƚŽƵƚ�ŵŽďŝůŝƐĠ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�
ĚƵ��ŽŵŵĞƌĐĞ�Ğƚ�ĚĞƐ�ĠůĞĐƟŽŶƐ�ƉƌĠƐŝĚĞŶƟĞůůĞ�Ğƚ�ůĠŐŝƐůĂƟǀĞƐ�ĚĞ�ϮϬϭϳ͘ 

^ĞĐƚĞƵƌ� ŵĂũĞƵƌ� ĚĞ� ů͛ĠĐŽŶŽŵŝĞ͕� ƌĞƉƌĠƐĞŶƚĂŶƚ� ƉůƵƐ� ĚĞ� ϯ͕ϱ� ŵŝůůŝŽŶƐ� Ě͛ĞŵƉůŽŝƐ͕�
ϴϳϯ ϬϬϬ ĞŶƚƌĞƉƌŝƐĞƐ� Ğƚ� ϭ ϰϬϵ ŵŝůůŝĂƌĚƐ Φ�ĚĞ� ĐŚŝīƌĞ� Ě͛ĂīĂŝƌĞƐ͕� ůĞ� �ŽŵŵĞƌĐĞ� ŶĞ�
ƉĞƵƚ� ƉůƵƐ� ġƚƌĞ� ĂƉƉƌĠŚĞŶĚĠ� ĂƵũŽƵƌĚ͛ŚƵŝ� ĐŽŵŵĞ� ŝů� ů͛ĠƚĂŝƚ� ĞŶ� ϮϬϭϮ͕� ůŽƌƐ� ĚĞƐ�
ƉƌĠĐĠĚĞŶƚĞƐ� ĠĐŚĠĂŶĐĞƐ� ĠůĞĐƚŽƌĂůĞƐ� ŶĂƟŽŶĂůĞƐ͘� EŽƚƌĞ� ƐĞĐƚĞƵƌ� ĨĂŝƚ� ĨĂĐĞ� ă� ĚĞ�
ŶŽƵǀĞĂƵǆ�ĚĠĮƐ ͗� ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ�Ğ-ĐŽŵŵĞƌĐĞ͕�ŶƵŵĠƌŝƐĂƟŽŶ�ĚĞƐ�ĚŽŶŶĠĞƐ͕�
ƌŽďŽƟƐĂƟŽŶ�Ğƚ�ĂƵƚŽŵĂƟƐĂƟŽŶ�ĚĞƐ�ƚąĐŚĞƐ͙͕�ƋƵŝ�ŶĠĐĞƐƐŝƚĞŶƚ�ƵŶĞ�ĂĚĂƉƚĂƟŽŶ�ĚĞ�
ŶŽƚƌĞ� ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ĠĐŽŶŽŵŝƋƵĞ� Ğƚ� ƌĠŐůĞŵĞŶƚĂŝƌĞ� ƉŽƵƌ� ƐĞ� ƚƌĂŶƐĨŽƌŵĞƌ� ĞŶ�
ŽƉƉŽƌƚƵŶŝƚĠƐ͘ 

>͛ŝŶƐƚĂůůĂƟŽŶ�ŽĸĐŝĞůůĞ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ�ĐŽŵŵĞƌĐĞ�ĞŶ�Ăǀƌŝů�ϮϬϭϲ�Ă�ŵĂƌƋƵĠ�ůĞ�ƉŽŝŶƚ�ĚĞ�
ĚĠƉĂƌƚ�ĚĞ�ĐĞƩĞ�ŵŽďŝůŝƐĂƟŽŶ͘��ĞŵĂŶĚĠĞ�ƉĂƌ� ůĞ��Ě�&�ĂƵǆ�ĐĂŶĚŝĚĂƚƐ�ă� ůĂ�ƉƌĠƐŝĚĞŶĐĞ�ĚĞ� ůĂ�ZĠƉƵďůŝƋƵĞ�ĞŶ�
ϮϬϭϮ͕� ĐĞƩĞ� ŝŶƐƚĂŶĐĞ� ĚĞ� ƌĠŇĞǆŝŽŶ� Ğƚ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ͕� ƉŝůŽƚĠĞ� ƉĂƌ� ůĞ� DŝŶŝƐƚğƌĞ� ĚĞ� ů͛�ĐŽŶŽŵŝĞ� Ğƚ� ĚĞƐ�
&ŝŶĂŶĐĞƐ͕� ƉĞƌŵĞƚ� ĚĞ� ĨĂŝƌĞ� ƚƌĂǀĂŝůůĞƌ� ĞŶƐĞŵďůĞ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚƵ� ĐŽŵŵĞƌĐĞ� Ğƚ� ƉŽƵǀŽŝƌƐ� ƉƵďůŝĐƐ� ƉŽƵƌ�
ĂƉƉŽƌƚĞƌ�ĚĞƐ� ƌĠƉŽŶƐĞƐ� ĐŽŶĐƌğƚĞƐ͕� ƉƌĠĐŝƐĞƐ�Ğƚ�ŽƉĠƌĂƟŽŶŶĞůůĞƐ� ĂƵǆ�ĞŶũĞƵǆ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ�ĚƵ� ƐĞĐƚĞƵƌ͘� �Ŷ�
ƚĂŶƚ� ƋƵĞ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚĞ� ƚŽƵƚĞƐ� ůĞƐ� ĨŽƌŵĞƐ� Ğƚ� ĚĞ� ƚŽƵƐ� ůĞƐ� ƐĞĐƚĞƵƌƐ� ĚƵ� ĐŽŵŵĞƌĐĞ͕� ůĞ� �Ě�&� ĂƐƐƵƌĞ� ůĂ�
ƉƌĞŵŝğƌĞ�ǀŝĐĞ-ƉƌĠƐŝĚĞŶĐĞ�ĚĞ�ĐĞƩĞ�ŝŶƐƚĂŶĐĞ�Ğƚ�ĞŶ�ƉƌĠƐŝĚĞ�ůĞ��ƵƌĞĂƵ�Ğƚ�ƚƌŽŝƐ�ĚĞ�ƐĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐŝĚĞŶƚ�ŽƵ�
ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ�ƚƌŽŝƐ�ĚĞƐ�ƋƵĂƚƌĞ�ƐĞĐƟŽŶƐ�ƚŚĠŵĂƟƋƵĞƐ�;&�s���ĂǀĞĐ�&ƌĂŶĕŽŝƐ�DKD�K/^^�͕�hŶŝŽŶ�^ƉŽƌƚ�Ğƚ�
�ǇĐůĞ�ĂǀĞĐ�WŝĞƌƌĞ�'K'/E�Ğƚ�&ĠĚĠƌĂƟŽŶ�ĚĞƐ�ĞŶƐĞŝŐŶĞƐ�ĚĞ�ů͛ŚĂďŝůůĞŵĞŶƚ�ĂǀĞĐ��ŝĚŝĞƌ�^/DKE�ĚĞ���^^��Ϳ͘ 

�Ŷ� ϮϬϭϲ͕� ůĞ� �ŽŶƐĞŝů� ĚƵ� �ŽŵŵĞƌĐĞ� ĚĞ� &ƌĂŶĐĞ� Ă� ƐƵƌƚŽƵƚ� ƉƌĠƉĂƌĠ� ůĞƐ� ĠĐŚĠĂŶĐĞƐ� ĠůĞĐƚŽƌĂůĞƐ� ĚĞ� ϮϬϭϳ͘� �Ŷ�
ĐŽŶĐĞƌƚĂƟŽŶ� ĂǀĞĐ� ƐĞƐ� ĂĚŚĠƌĞŶƚƐ͕� ŝů� Ă� ĠůĂďŽƌĠ� ƵŶ� ƌĞĐƵĞŝů� ĚĞ� ƉƌŽƉŽƐŝƟŽŶƐ� ĚĞƐƟŶĠĞƐ� ă� ŵĂŝŶƚĞŶŝƌ� ůĂ�
ĚǇŶĂŵŝƋƵĞ� Ě͛ĞŵƉůŽŝ� ĚĂŶƐ� ůĞ� ĐŽŵŵĞƌĐĞ͘� �ĞƐ� ƉƌŽƉŽƐŝƟŽŶƐ� ŽŶƚ� ĠƚĠ� ƌĞůĂǇĠĞƐ� ĂƵƉƌğƐ� ĚĞƐ� ĐĂŶĚŝĚĂƚƐ� ă� ůĂ�
WƌĠƐŝĚĞŶĐĞ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ�Ğƚ�ĂƵǆ�ĨƵƚƵƌƐ�ĚĠƉƵƚĠƐ�ĂƵ�ƚƌĂǀĞƌƐ�ĚƵ�ŵĂŶŝĨĞƐƚĞ�ͨ hŶĞ�ŶŽƵǀĞůůĞ�ƉŽůŝƟƋƵĞ�ƉŽƵƌ�
ůĞ��ŽŵŵĞƌĐĞ ͩ�Ğƚ�ůĞ�ƐŝƚĞ�/ŶƚĞƌŶĞƚ�ĚĠĚŝĠ�ǁǁǁ͘ĐĚĐĨ-ĞůĞĐƟŽŶƐ-ϮϬϭϳ͘ĐŽŵ͘��ĞƩĞ�ƉůĂƚĞĨŽƌŵĞ�ĚĞ�ƉƌŽƉŽƐŝƟŽŶƐ�
ƉŽƵƌ�ƉƌŽŵŽƵǀŽŝƌ�Ğƚ�ǀĂůŽƌŝƐĞƌ�ůĞ��ŽŵŵĞƌĐĞ�ĐŽŶƐƟƚƵĞ�ƉŽƵƌ�ůĞ��Ě�&�ƵŶĞ�ĨĞƵŝůůĞ�ĚĞ�ƌŽƵƚĞ�Ğƚ�Ě͛ĂĐƟŽŶƐ�ƉŽƵƌ�
ůĞƐ�ĐŝŶƋ�ƉƌŽĐŚĂŝŶĞƐ�ĂŶŶĠĞƐ͕�ĂƵƚŽƵƌ�ĚĞ�ĐŝŶƋ�ƉƌŝŽƌŝƚĠƐ ͗ 

- /ŶƐƚĂƵƌĞƌ�ƵŶĞ�ƉůƵƐ�ŐƌĂŶĚĞ�ĠƋƵŝƚĠ�ĮƐĐĂůĞ� 
- �ĂŝƐƐĞƌ�ůĞ�ĐŽƸƚ�ĚƵ�ƚƌĂǀĂŝů 
- �ĐĐŽŵƉĂŐŶĞƌ�ůĂ�ĚŝŐŝƚĂůŝƐĂƟŽŶ�ĚƵ�ĐŽŵŵĞƌĐĞ 
- &ĂǀŽƌŝƐĞƌ�ůĂ�ĨŽƌŵĂƟŽŶ�ĞŶ�ĂůƚĞƌŶĂŶĐĞ 
- ^ŝŵƉůŝĮĞƌ�ůĂ�ǀŝĞ�ĚĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ 

>͛ĂŶŶĠĞ�ϮϬϭϳ�ƐĞƌĂ�ĂƐƐƵƌĠŵĞŶƚ�ƌŝĐŚĞ�Ğƚ�ƉŽƌƚĞƵƐĞ�ĚĞ�ŶŽƵǀĞĂƵǆ�ĚĠĮƐ�ƉŽƵƌ�ŶŽƚƌĞ�ƐĞĐƚĞƵƌ�Ğƚ�ů͛ĞŶƐĞŵďůĞ�ĚĞ�
ƐĞƐ� ĂĐƚĞƵƌƐ͘� �ĂŶƐ� ůĂ�ŵġŵĞ� ĚǇŶĂŵŝƋƵĞ� ƋƵĞ� ϮϬϭϲ͕� ůĞ� �Ě�&� ĐŽŶƟŶƵĞƌĂ� ă� ƐĞ�ŵŽďŝůŝƐĞƌ� Ğƚ� ă� ġƚƌĞ� ĨŽƌĐĞ� ĚĞ�
ƉƌŽƉŽƐŝƟŽŶƐ�ƉŽƵƌ�ĐŽŶƐƚƌƵŝƌĞ�ĐŽůůĞĐƟǀĞŵĞŶƚ�ůĞ�ĐŽŵŵĞƌĐĞ�ĚĞ�ĚĞŵĂŝŶ͘ 



ϲ� 

 

>�^�'Z�E�^�DKD�Ed^����ϮϬϭϲ 

>���>/�Ed�ZK/ 
�ŚĂƋƵĞ� ĂŶŶĠĞ͕� ůĞƐ� �ƚĂƚƐ� 'ĠŶĠƌĂƵǆ� ĚƵ� �ŽŵŵĞƌĐĞ�
ƌĠƵŶŝƐƐĞŶƚ� ůΖĞŶƐĞŵďůĞ� ĚĞƐ� ƉĂƌƟĞƐ� ƉƌĞŶĂŶƚĞƐ� ĚƵ�
ƐĞĐƚĞƵƌ�ĂƵƚŽƵƌ�ĚΖƵŶ�ƐƵũĞƚ�ĚĠĚŝĠ�ĂƵ��ŽŵŵĞƌĐĞ͘� 

�Ŷ� ϮϬϭϲ͕� ϯϬϬ ƉĞƌƐŽŶŶĞƐ� ŽŶƚ� ƉĂƌƟĐŝƉĠ� ă� ĐĞƩĞ� ϴğŵĞ�
ĠĚŝƟŽŶ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚƵ��ůŝĞŶƚ�ZŽŝ͘ 

KƵǀĞƌƚƐ� ƉĂƌ� DĂƌƟŶĞ� W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ�
ĐŚĂƌŐĠĞ� ĚƵ� �ŽŵŵĞƌĐĞ͕� ůĞƐ� ĚĠďĂƚƐ� ĠƚĂŝĞŶƚ� ŽƌŐĂŶŝƐĠƐ�
ĂƵƚŽƵƌ�ĚĞ�ĚĞƵǆ�ƚĂďůĞƐ�ƌŽŶĚĞƐ ͗ 

- >Ğ�ĐůŝĞŶƚ�Ğƚ�ƐŽŶ�ĐŽŵŵĞƌĕĂŶƚ 

- >Ğ�ĐůŝĞŶƚ�Ğƚ�ƐŽŶ�ŵĂŐĂƐŝŶ 

>ĞƐ� ŝŶƚĞƌǀĞŶƟŽŶƐ�ŽŶƚ�ƉŽƌƚĠ�ƐƵƌ� ůĞƐ�ŶŽƵǀĞůůĞƐ�ĂƩĞŶƚĞƐ�
ĚĞƐ� ĐŽŶƐŽŵŵĂƚĞƵƌƐ� Ğƚ� ůĂ� ŶĠĐĞƐƐŝƚĠ� ƉŽƵƌ� ůĞƐ�
ĐŽŵŵĞƌĕĂŶƚƐ� Ě͛ĂĚĂƉƚĞƌ� ůĞƵƌƐ� ƉŽŝŶƚƐ� ĚĞ� ǀĞŶƚĞ͕� ĂĮŶ�
Ě͛Žīƌŝƌ� ă� ůĞƵƌƐ� ĐůŝĞŶƚƐ� ƵŶĞ� ďĞůůĞ� ĞǆƉĠƌŝĞŶĐĞ� Ğƚ� ůĞƵƌ�
ĚŽŶŶĞƌ�ĞŶǀŝĞ�ĚĞ�ƌĞǀĞŶŝƌ ͊� 

>Ă��ŽŵŵŝƐƐŝŽŶ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ�;ϯ�Ϳ�Ă�ĠƚĠ�
ŽĸĐŝĞůůĞŵĞŶƚ�ŝŶƐƚĂůůĠĞ�ƉĂƌ�DĂƌƟŶĞ�W/Es/>>�͕�^ĞĐƌĠƚĂŝƌĞ�
Ě͛�ƚĂƚ� ĐŚĂƌŐĠĞ� ĚƵ� ĐŽŵŵĞƌĐĞ� Ğƚ� WƌĠƐŝĚĞŶƚĞ� ĚĞ� ĐĞƩĞ�
ŝŶƐƚĂŶĐĞ͘ 

�Ğƚ�ŽƌŐĂŶĞ�ĚĞ�ĚŝĂůŽŐƵĞ�Ğƚ�ĚĞ�ƌĠŇĞǆŝŽŶ͕�ĚŽŶƚ�ůĂ�ĐƌĠĂƟŽŶ�
ĂǀĂŝƚ� ĠƚĠ� ĚĞŵĂŶĚĠ� ĞŶ� ϮϬϭϮ� ƉĂƌ� ůĞ� �Ě�&͕� ƌĠƵŶŝƚ� ƵŶĞ�
ƉůƵƌĂůŝƚĠ� Ě͛ĂĐƚĞƵƌƐ� ƉƌġƚƐ� ă� ƈƵǀƌĞƌ� ĞŶƐĞŵďůĞ� ƉŽƵƌ�
ĂƉƉŽƌƚĞƌ� ĚĞƐ� ƌĠƉŽŶƐĞƐ� ĐŽŶĐƌğƚĞƐ͕� ƉƌĠĐŝƐĞƐ� Ğƚ�
ŽƉĠƌĂƟŽŶŶĞůůĞƐ�ĂƵǆ�ĞŶũĞƵǆ�ĐŽŶƚĞŵƉŽƌĂŝŶƐ�Ě͛ƵŶ�ƐĞĐƚĞƵƌ�
ĂƵ�ĐƈƵƌ�ĚĞ�ů͛ĠĐŽŶŽŵŝĞ͘ 

>Ğ� �Ě�&� ĂƐƐƵƌĞ� ůĂ� ƉƌĞŵŝğƌĞ� ǀŝĐĞ-ƉƌĠƐŝĚĞŶĐĞ� ĚĞ� ĐĞƩĞ�
ĐŽŵŵŝƐƐŝŽŶ͕�ĂŝŶƐŝ�ƋƵĞ�ůĂ�ƉƌĠƐŝĚĞŶĐĞ�ĚĞ�ƐŽŶ��ƵƌĞĂƵ͘ 

dƌŽŝƐ� ƐĞĐƟŽŶƐ� ƚŚĠŵĂƟƋƵĞƐ� ŽŶƚ� ĠƚĠ� ŝŶƐƚĂůůĠĞƐ� ůŽƌƐ� ĚĞ�
ĐĞƩĞ�ƌĠƵŶŝŽŶ�ƉůĠŶŝğƌĞ ͗ 

ͻ >Ă�^dϭ�ͨ DƵƚĂƟŽŶƐ�ĚƵ�ĐŽŵŵĞƌĐĞ�Ğƚ�ŶŽƵǀĞĂƵǆ�ƵƐĂŐĞƐ�
ĐůŝĞŶƚƐ ͕ͩ� WƌĠƐŝĚĞŶƚ ͗ &ƌĂŶĕŽŝƐ� DKD�K/^^�� ;&�s��Ϳ ͖�
sŝĐĞ-ƉƌĠƐŝĚĞŶƚ ͗ &ƌĂŶĐŝƐ� W�>KD�/� ;�ŽŶĨĠĚĠƌĂƟŽŶ� ĚĞƐ�
ĐŽŵŵĞƌĕĂŶƚƐ�ĚĞ�&ƌĂŶĐĞͿ͘ 
ͻ >Ă� ^dϮ� ͨ �ŵƉůŽŝ͕� ĨŽƌŵĂƟŽŶ� Ğƚ� ǀĂůŽƌŝƐĂƟŽŶ� ĚĞƐ�
ŵĠƟĞƌƐ ͕ͩ� WƌĠƐŝĚĞŶƚ ͗ DĂƌĐ� ,�ZsKh�d� ;�'/Ϳ ͖� sŝĐĞ-
ƉƌĠƐŝĚĞŶƚ ͗ �ŝĚŝĞƌ� ^/DKE� ĚĞ� ��^^��� ;&ĠĚĠƌĂƟŽŶ� ĚĞƐ�
ĞŶƐĞŝŐŶĞƐ�ĚĞ�ů͛ŚĂďŝůůĞŵĞŶƚͿ͘ 
ͻ >Ă�^dϯ�ͨ ZĞƐƉŽŶƐĂďŝůŝƚĠ�ƐŽĐŝĂůĞ�Ğƚ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ�
ĚĞƐ� ĞŶƚƌĞƉƌŝƐĞƐ ͕ͩ� WƌĠƐŝĚĞŶƚ ͗ �ůĂƵĚĞ 'Zh&&�d�
;�ŝŽĐŽŽƉͿ ͖ sŝĐĞ-ƉƌĠƐŝĚĞŶƚ ͗ WŝĞƌƌĞ�'K'/E� ;hŶŝŽŶ�^ƉŽƌƚ�
Ğƚ��ǇĐůĞͿ͘ 

ϴ�ŵĂƌƐ 
ϴğŵĞ�ĠĚŝƟŽŶ�ĚĞƐ 

�ƚĂƚƐ�'ĠŶĠƌĂƵǆ�ĚƵ��ŽŵŵĞƌĐĞ 

ϭϭ�Ăǀƌŝů 
/ŶƐƚĂůůĂƟŽŶ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ� 
ĚĞ ĐŽŶĐĞƌƚĂƟŽŶ ĚƵ �ŽŵŵĞƌĐĞ 



ϳ� 

 

>�^�'Z�E�^�DKD�Ed^����ϮϬϭϲ 

 

 

 

 

 

 

 

 

 

 

 

 

 

�ƉƌğƐ�ϭϭ�ĂŶŶĠĞƐ�ă�ůĂ�ƚġƚĞ�ĚƵ��Ě�&͕�'ĠƌĂƌĚ��d>�E�Ă�ƉƌĠƐŝĚĠ��ůĞ�ϳ�ũƵŝŶ�ƐĂ�ĚĞƌŶŝğƌĞ��ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ͘ 

�ƉƌğƐ� ů͛ĂĚŽƉƟŽŶ� ĚĞƐ� ƌĂƉƉŽƌƚƐ� ĮŶĂŶĐŝĞƌƐ� Ğƚ� Ě͛ĂĐƟǀŝƚĠ� ƉŽƵƌ� ϮϬϭϱ� ƉĂƌ� �ůĂŝŶ� ZK^��͕� sŝĐĞ-ƉƌĠƐŝĚĞŶƚ� ƚƌĠƐŽƌŝĞƌ͕� Ğƚ�
'ĠƌĂƌĚ �d>�E͕� ůĞƐ�WƌĠƐŝĚĞŶƚƐ�ĚĞƐ�ĐŽŵŵŝƐƐŝŽŶƐ͕�ă�ƐĂǀŽŝƌ�DŝŐƵĞů� :KE�,�Z�� ;ƌĞƉƌĠƐĞŶƚĠ�ƉĂƌ�&ĂŶŶǇ�&�sKZ�>-W/'�Ϳ�
ƉŽƵƌ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� �ŽŶĐƵƌƌĞŶĐĞ� Ğƚ� ĐŽŶƐŽŵŵĂƟŽŶ͕� WŝĞƌƌĞ� 'K'/E� ƉŽƵƌ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� �ŶǀŝƌŽŶŶĞŵĞŶƚ͕�
�ůĂƵĚĞ �Kh>>��ƉŽƵƌ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�&ŝƐĐĂůĞ�Ğƚ�ZĞŶĂƵĚ�'/ZKh��d�ƉŽƵƌ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ZĞůĂƟŽŶƐ�ƐŽĐŝĂůĞƐ͕�ŽŶƚ�ĨĂŝƚ�ůĞ�
ƉŽŝŶƚ�ƐƵƌ�ůĞƐ�ƚƌĂǀĂƵǆ�ŵĞŶĠƐ�ĞŶ�ϮϬϭϱ�Ğƚ�ůĞƐ�ƉĞƌƐƉĞĐƟǀĞƐ�ƉŽƵƌ�ϮϬϭϲ͘ 

>ĞƐ�ŵĞŵďƌĞƐ�ĚĞ�ů͛�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ŽŶƚ�ĞŶƐƵŝƚĞ�ĠůƵ�ůĞ�ŶŽƵǀĞĂƵ�WƌĠƐŝĚĞŶƚ�ĚƵ��Ě�& ͗�tŝůůŝĂŵ�'͘�<K���Z>�͘ 

WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĨƌĂŶĕĂŝƐĞ�ĚĞ�ůĂ�WĂƌĨƵŵĞƌŝĞ�ƐĠůĞĐƟǀĞ�;&&W^Ϳ�Ğƚ͕�ĚĞƉƵŝƐ�ϮϬϭϱ͕�ĚĞ�ƐŽŶ�ĠƋƵŝǀĂůĞŶƚ�ĞƵƌŽƉĠĞŶ�
;&�W�Ϳ͕�ŝů�ĞƐƚ�ŵĞŵďƌĞ�ĚƵ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ��Ě�&�ĚĞƉƵŝƐ�ϮϬϭϰ͘� 

tŝůůŝĂŵ� '͘� <K���Z>�� Ă� ĞīĞĐƚƵĠ� ƚŽƵƚĞ� ƐĂ� ĐĂƌƌŝğƌĞ� ĚĂŶƐ� ůĞ� ĐŽŵŵĞƌĐĞ͕� ĚƵƌĂŶƚ� ůĂƋƵĞůůĞ� ŝů� Ă� ƚŽƵũŽƵƌƐ� ƚƌĂǀĂŝůůĠ� ĂƵǆ�
ƚŽƵƌŶĂŶƚƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�ĚĞƐ�ĞŶƐĞŝŐŶĞƐ�ƉŽƵƌ� ůĞƐ� ƌĂƉƉƌŽĐŚĞƌ�ĚĞƐ�ĂƩĞŶƚĞƐ�ĚĞƐ�ĐůŝĞŶƚƐ͘� /ů�ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ĐŽŶƐƵůƚĂŶƚ�Ğƚ�
ĞŶƐĞŝŐŶĂŶƚ�ă�ůĂ�^ŽƌďŽŶŶĞ͘ 

DĂƌƟŶĞ�W/Es/>>�͕�^ĞĐƌĠƚĂŝƌĞ�ĚΖ�ƚĂƚ�ĐŚĂƌŐĠĞ�ĚƵ��ŽŵŵĞƌĐĞ͕�Ă�ĐůƀƚƵƌĠ�ĐĞƩĞ��ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĞŶ�ƉƌĠƐĞŶƚĂŶƚ� ůĞƐ�
ĂĐƟŽŶƐ�ĚƵ�'ŽƵǀĞƌŶĞŵĞŶƚ�ĞŶ�ĨĂǀĞƵƌ�ĚƵ��ŽŵŵĞƌĐĞ͘ 

ϳ�ũƵŝŶ 
�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĚƵ��Ě�& ͗ 

ĠůĞĐƟŽŶ�Ě͛ƵŶ�ŶŽƵǀĞĂƵ�WƌĠƐŝĚĞŶƚ 



ϴ� 

 

>�^�'Z�E�^�DKD�Ed^����ϮϬϭϲ 

�ĮŶ�ĚĞ�ĚĠĮŶŝƌ�ůĞƐ�ƉƌŝŽƌŝƚĠƐ�ĚƵ��Ě�&�ƉŽƵƌ�ϮϬϭϳ�Ğƚ�ƉƌĠƉĂƌĞƌ�ƐĞƐ�ĂĐƟŽŶƐ�ƉŽƵƌ�ƉƌŽŵŽƵǀŽŝƌ�Ğƚ�ĚĠĨĞŶĚƌĞ�ůĞ��ŽŵŵĞƌĐĞ�
ĂƵƉƌğƐ� ĚĞƐ� ĐĂŶĚŝĚĂƚƐ� ĂƵǆ�ĠůĞĐƟŽŶƐ� ƉƌĠƐŝĚĞŶƟĞůůĞ� Ğƚ� ůĠŐŝƐůĂƟǀĞƐ͕� ůĞƐ� ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ƐĞ� ƐŽŶƚ� ƌĠƵŶŝƐ� ĞŶ� ƐĠŵŝŶĂŝƌĞ�
ƉĞŶĚĂŶƚ�ĚĞƵǆ�ũŽƵƌƐ͘ 

�͛ĞƐƚ�ĚĂŶƐ�ĐĞ�ĐĂĚƌĞ�ƋƵ͛ŽŶƚ�ĠƚĠ�ĠůĂďŽƌĠĞƐ�ůĞƐ�ƉƌŽƉŽƐŝƟŽŶƐ�ĚƵ��ŽŵŵĞƌĐĞ�ĐŽŶƚĞŶƵĞƐ�ĚĂŶƐ�ůĞ�ŵĂŶŝĨĞƐƚĞ ͗ 

ͨ hE��EKhs�>>��WK>/d/Yh��WKhZ�>���KDD�Z�� ͩ 
>ĞƐ� ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ŽŶƚ� ĞŶƐƵŝƚĞ� ǀĂůŝĚĠ� ůĞ� ƉůĂŶ� ĚĞ� ĐŽŵŵƵŶŝĐĂƟŽŶ� Ğƚ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ĐƌĠĂƟŽŶ� Ě͛ƵŶ� ƐŝƚĞ� ĚĠĚŝĠ� ĂƵǆ�
ĠůĞĐƟŽŶƐ�ƉƌĠƐĞŶƚĂŶƚ�ůĞƐ�ƉƌŽƉŽƐŝƟŽŶƐ�ĚƵ��ŽŵŵĞƌĐĞ�ƐŽƵƐ�ĨŽƌŵĂƚ�ǀŝĚĠŽ͘ 

�Ğ�ƐĠŵŝŶĂŝƌĞ�Ă�ĂƵƐƐŝ�ĠƚĠ� ů͛ŽĐĐĂƐŝŽŶ�Ě͛ĠĐŚĂŶŐĞƌ�ƐƵƌ� ůĞ�ƌƀůĞ�ĚƵ��Ě�&�Ğƚ� ů͛ŝŵƉůŝĐĂƟŽŶ�ĚĞ�ƐĞƐ�ĂĚŚĠƌĞŶƚƐ�ĂƵ�ƐĞŝŶ�ĚĞ� ůĂ�
�ŽŵŵŝƐƐŝŽŶ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ͘ 

 

ϱ�Ğƚ�ϲ�ũƵŝůůĞƚ 
^ĠŵŝŶĂŝƌĞ�ĚĞƐ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ ͗ 

ĠůĂďŽƌĂƟŽŶ�ĚĞ�ůĂ�ĨĞƵŝůůĞ�ĚĞ�ƌŽƵƚĞ�ƉŽƵƌ�ϮϬϭϲ�-�ϮϬϭϳ 



ϵ� 

 

>�^�'Z�E�^�DKD�Ed^����ϮϬϭϲ 

ϮϮ�ŶŽǀĞŵďƌĞ 
�ŠŶĞƌ�ĚƵ�'ƌŽƵƉĞ�ĚĞ�ůŝĂŝƐŽŶ� 
WĂƌůĞŵĞŶƚ�-��ŽŵŵĞƌĐĞ 

Ϯϰ�ŶŽǀĞŵďƌĞ 
WůĠŶŝğƌĞ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ 

ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ 

WƌĠƐŝĚĠĞ� Ğƚ� ĂŶŝŵĠĞ� ƉĂƌ� DĂƌƟŶĞ� W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ�
Ě͛�ƚĂƚ�ĐŚĂƌŐĠĞ�ĚƵ��ŽŵŵĞƌĐĞ�Ğƚ�tŝůůŝĂŵ�'͘�<K���Z>�͕�ůĂ�
ĚĞƵǆŝğŵĞ� ƌĠƵŶŝŽŶ�ƉůĠŶŝğƌĞ�ĚĞ� ůĂ�ϯ��Ă�ĠƚĠ� ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�
ĨĂŝƌĞ� ůĞ� ƉŽŝŶƚ� ƐƵƌ� ůĞƐ� Ɛŝǆ� ƉƌĞŵŝĞƌƐ� ŵŽŝƐ� Ě͛ĂĐƟǀŝƚĠƐ� ĚĞƐ�
ƚƌŽŝƐ�ƐĞĐƟŽŶƐ�ƚŚĠŵĂƟƋƵĞƐ͘� 

WĂƌ� ĂŝůůĞƵƌƐ͕� ůĂ� DŝŶŝƐƚƌĞ� Ă� ĂŶŶŽŶĐĠ� ůĂ� ĐƌĠĂƟŽŶ� Ě͛ƵŶĞ�
ƋƵĂƚƌŝğŵĞ� ƐĞĐƟŽŶ͕� ůĂ� ^dϰ͕� ĚĠĚŝĠĞ� ă� ůĂ� ͨ ZĞǀŝƚĂůŝƐĂƟŽŶ�
ĚĞƐ� ĐĞŶƚƌĞƐ� ǀŝůůĞƐ ͖ͩ� ^ƚĠƉŚĂŶĞ� s�ZE�� ;�'��Ϳ� Ğƚ�
:ĞĂŶ '/Z�Z�KE� ;�ƐƐŽĐŝĂƟŽŶƐ�ĚĞƐ�ŵĂŝƌĞƐ�ĚĞ�&ƌĂŶĐĞͿ�ĞŶ�
ƐŽŶƚ� ƌĞƐƉĞĐƟǀĞŵĞŶƚ� ůĞƐ� ƉƌĠƐŝĚĞŶƚ� Ğƚ� ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ͘� >Ă�
ĐƌĠĂƟŽŶ�ĚĞ�ĐĞƩĞ�ƐĞĐƟŽŶ� ĨĂŝƚ� ƐƵŝƚĞ�ĂƵ� ƌĂƉƉŽƌƚ�ƉƌĠƐĞŶƚĠ�
ƉĂƌ�ů͛/ŶƐƉĞĐƟŽŶ�ŐĠŶĠƌĂůĞ�ĚĞƐ�ĮŶĂŶĐĞƐ�;/'&Ϳ�Ğƚ�ůĞ��ŽŶƐĞŝů�
ŐĠŶĠƌĂů� ĚĞ� ů͛ĠĐŽůŽŐŝĞ� Ğƚ� ĚƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ�
;�'���Ϳ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ�ŵŝƐƐŝŽŶ�ͨ ZĞǀŝƚĂůŝƐĂƟŽŶ�ĚĞƐ�
ĐĞŶƚƌĞƐ� ǀŝůůĞƐ ͕ͩ� ůĂŶĐĠĞ� ĐŽŶũŽŝŶƚĞŵĞŶƚ�ĞŶ� ũƵŝŶ�ϮϬϭϲ�ƉĂƌ�
DĂƌƟŶĞ� W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ� ĐŚĂƌŐĠĞ� ĚƵ�
�ŽŵŵĞƌĐĞ͕� Ğƚ� ^ǇůǀŝĂ� W/E�>͕� DŝŶŝƐƚƌĞ� ĚƵ� >ŽŐĞŵĞŶƚ͕� ĚĞ�
ůΖ�ŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ�Ğƚ�ĚĞ�ůĂ�ZƵƌĂůŝƚĠ͘ 

�ŶĮŶ͕�ůĂ�DŝŶŝƐƚƌĞ�Ă�ƉƌĠƐĞŶƚĠ�ůĞ�ůŽŐŽ�ĚĞ�ůĂ�ϯ�͘ 

 

ϮϬϭϳ�-�ϮϬϮϮ ͗ 
EK^�WZKWK^/d/KE^�WKhZ�Yh��>��
�KDD�Z���Z�^d��hE���d�hZ�
��KEKD/Yh��>K��>�D�:�hZ͘ 

 

WŽƵƌ� ĐĞ� ĚĞƵǆŝğŵĞ� ĚŠŶĞƌ-ĚĠďĂƚ� ĚĞ� ϮϬϭϲ� ůĞƐ�
ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ŽŶƚ� ƐŽƵŚĂŝƚĠ� ƉƌĠƐĞŶƚĞƌ� ĂƵǆ� ĨƵƚƵƌƐ�
ĐĂŶĚŝĚĂƚƐ� ĂƵǆ� ůĠŐŝƐůĂƟǀĞƐ� Ğƚ� ƐĠŶĂƚŽƌŝĂůĞƐ� ůĞƐ�
ƉƌŽƉŽƐŝƟŽŶƐ� ĚƵ� �ŽŵŵĞƌĐĞ� ƉŽƵƌ� ƌĠƉŽŶĚƌĞ� ĂƵǆ�
ŶŽƵǀĞĂƵǆ� ĞŶũĞƵǆ� ĚƵ� ƐĞĐƚĞƵƌ͘� >Ă� ĮƐĐĂůŝƚĠ� ůŽĐĂůĞ͕� ůĂ�
ƌĞĚǇŶĂŵŝƐĂƟŽŶ�ĐŽŵŵĞƌĐŝĂůĞ�ĚĞƐ� ƚĞƌƌŝƚŽŝƌĞƐ͕� ů͛ĞŵƉůŽŝ�
Ğƚ� ůĞƐ� ďĂŝƐƐĞƐ� ĚĞƐ� ĐŚĂƌŐĞƐ� ƐŽŶƚ� ƋƵĞůƋƵĞƐ-ƵŶƐ� ĚĞƐ�
ƐƵũĞƚƐ�ĂďŽƌĚĠƐ�ĂƵ�ĐŽƵƌƐ�ĚĞ�ĐĞƩĞ�ƐŽŝƌĠĞ͘ 

>Ğ�ƉƌĠĐĠĚĞŶƚ�ĚŠŶĞƌ-ĚĠďĂƚ�ĂǀĂŝƚ�ĞƵ�ůŝĞƵ�ůĞ�ϭϳ�ŵĂŝ�ϮϬϭϲ͕�
ƐƵƌ� ůĞ� ƚŚğŵĞ� ͨ sŝůůĞƐ� Ğƚ� �ŽŵŵĞƌĐĞ� ͗� ƋƵĞůůĞ�
ƐĠĐƵƌŝƚĠ ͍ ͩ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� Ϯϱ� ƉĂƌůĞŵĞŶƚĂŝƌĞƐ͘� ��
ĐĞƩĞ� ŽĐĐĂƐŝŽŶ͕� ůĞƐ� ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ĚƵ� �Ě�&� ĂǀĂŝĞŶƚ�
ƉƌĠƐĞŶƚĠ� ůĞƐ� ƉƌŽƉŽƐŝƟŽŶƐ� ĚƵ� �ŽŵŵĞƌĐĞ� ƉŽƵƌ�
ĂŵĠůŝŽƌĞƌ�ůĂ�ƉƌĠǀĞŶƟŽŶ�ĐŽŶƚƌĞ�ůĞƐ�ƌŝƐƋƵĞƐ�Ě͛ĂƩĞŝŶƚĞ�ă�
ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞƐ� ĐůŝĞŶƚƐ͘� /ůƐ� ĂǀĂŝĞŶƚ� ĂƵƐƐŝ� ƉƵ� ĨĂŝƌĞ� ƉĂƌƚ�
ĚĞ�ůĞƵƌƐ�ŝŶƋƵŝĠƚƵĚĞƐ�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�ƐƵƌĐŽƸƚƐ�ůŝĠƐ�ĂƵǆ�
ŶŽƵǀĞůůĞƐ�ŵĞƐƵƌĞƐ�ĚĞ�ƐĠĐƵƌŝƚĠ�ă�ŵĞƩƌĞ�ĞŶ�ƉůĂĐĞ�ĚĂŶƐ�
ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ĠƚĂƚ�Ě͛ƵƌŐĞŶĐĞ͘ 



ϭϬ� 

 

:�Es/�Z�ϮϬϭϲ 

� ZĠƵŶŝŽŶ�ĚĞ�ůĂ��ĞůůƵůĞ�ĚĞ�ĐŽŶƟŶƵŝƚĠ�ĠĐŽŶŽŵŝƋƵĞ�ă��ĞƌĐǇ�
ƉŽƵƌ�ƵŶ�ƉŽŝŶƚ� ƐƵƌ� ůĞƐ�ĂĐƟǀŝƚĠƐ�ĚƵ��ŽŵŵĞƌĐĞ�ĂīĞĐƚĠĞƐ�ƉĂƌ�
ůĞƐ�ĂƩĞŶƚĂƚƐ�ĚĞ�ŶŽǀĞŵďƌĞ�ϮϬϭϱ͘ 

� �ŽŶƚƌŝďƵƟŽŶ� ĚƵ� �Ě�&� ĂƵ�ƉƌŽũĞƚ� ĚĞ� ŐƵŝĚĞ� ĚĞ� ůĂ��'��Z&�
ƐƵƌ�ůĞƐ�ĂŶŶŽŶĐĞƐ�ĚĞ�ƌĠĚƵĐƟŽŶ�ĚĞ�Ɖƌŝǆ͘��Ğ�ƉƌŽũĞƚ�ĚĞ�ŐƵŝĚĞ͕�
ƋƵŝ� Ŷ͛Ă� ĮŶĂůĞŵĞŶƚ� ũĂŵĂŝƐ� ĠƚĠ� ƉƵďůŝĠ͕� ƉƌĠƐĞŶƚĂŝƚ� ůĞƐ�
ƉƌŝŶĐŝƉĂůĞƐ� ĐĂƚĠŐŽƌŝĞƐ� Ě͛ŽƉĠƌĂƟŽŶƐ� ƉƌŽŵŽƟŽŶŶĞůůĞƐ� Ğƚ� ůĞƐ�
ƌğŐůĞƐ� ă� ƌĞƐƉĞĐƚĞƌ� ;ƉƵďůŝĐŝƚĠƐ͕� Ɖƌŝǆ� ĚĞ� ƌĠĨĠƌĞŶĐĞ͕� ĚƵƌĠĞ� Ğƚ�
ƉĠƌŝŽĚŝĐŝƚĠ͕�ŝŶƚĞƌĚŝĐƟŽŶ�ĚĞ�ƌĞǀĞŶƚĞ�ă�ƉĞƌƚĞ͙Ϳ͘ 

� WĂƌƵƟŽŶ� ĂƵ� :ŽƵƌŶĂů� ŽĸĐŝĞů� ĚƵ� ĚĠĐƌĞƚ� ƌĞůĂƟĨ� ă� ůĂ�
ĐŽŵŵŝƐƐŝŽŶ� ĚĞƐ� ĮůŝğƌĞƐ� Z�W͕� ƋƵŝ� ĮǆĞ� ůĂ� ĐŽŵƉŽƐŝƟŽŶ� ĚĞƐ�
ĚŝīĠƌĞŶƚĞƐ�ĐŽŵŵŝƐƐŝŽŶƐ�ĚĞ�ĐĞƐ�ĮůŝğƌĞƐ͘��Ŷ�ŽĐƚŽďƌĞ�ϮϬϭϱ͕�ůĞ�
�Ě�&� ĂǀĂŝƚ� ĂĚƌĞƐƐĠ� ĂƵ� 'ŽƵǀĞƌŶĞŵĞŶƚ� ƵŶĞ� ƉƌŽƉŽƐŝƟŽŶ�
ĐŽŵŵƵŶĞ�ĚĞ�ĚĠƐŝŐŶĂƟŽŶ�ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚƵ� ĐŽŵŵĞƌĐĞ�
Ğƚ�ĚĞ�ůĂ�ĚŝƐƚƌŝďƵƟŽŶ�ĂƵ�ƐĞŝŶ�ĚĞ�ĐĞƐ�ĐŽŵŵŝƐƐŝŽŶƐ͘ 

� �ǆĂŵĞŶ�ĞŶ�ƐĠĂŶĐĞ�ƉƵďůŝƋƵĞ�ĚƵ�ƉƌŽũĞƚ�ĚĞ�ůŽŝ��ŝŽĚŝǀĞƌƐŝƚĠ�
ĂƵ�^ĠŶĂƚ�;ϭğƌĞ�ůĞĐƚƵƌĞͿ͘�>Ğ��Ě�&�ŽďƟĞŶƚ�ŶŽƚĂŵŵĞŶƚ�ůĞ�ƌĞũĞƚ�
ƉĂƌ� ůĞƐ� ƐĠŶĂƚĞƵƌƐ� ĚĞƐ� ĂŵĞŶĚĞŵĞŶƚƐ� ƉƌĠǀŽǇĂŶƚ� ĚĞ�
ǀĠŐĠƚĂůŝƐĞƌ�ƵŶĞ�ƉĂƌƟĞ�ĚĞƐ�ĐŽŵŵĞƌĐĞƐ�ƐŽƵŵŝƐ�ă�ĂƵƚŽƌŝƐĂƟŽŶ�
Ě͛ĞǆƉůŽŝƚĂƟŽŶ�ĐŽŵŵĞƌĐŝĂůĞ͘ 

� ZĠƵŶŝŽŶ� ĚƵ� �ŽŶƐĞŝů� Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕� ƋƵŝ� ĂƉƉƌŽƵǀĞ�
ŶŽƚĂŵŵĞŶƚ�ůĞ�ƉƌŽũĞƚ�ĚĞ�ďƵĚŐĞƚ�ƉŽƵƌ�ϮϬϭϲ͘ 

� >Ğ� �Ě�&� ƌĞŶĐŽŶƚƌĞ� zǀĞƐ� �>��Z�>>K͕� �ĠƉƵƚĠ� >ĞƐ�
ZĠƉƵďůŝĐĂŝŶƐ�ĚĞ� ůĂ�^ĞŝŶĞ�Ğƚ�DĂƌŶĞ͕�Ğƚ��ĞƌŶĂĚĞƩĞ�>��>�/^͕�
�ĠƉƵƚĠĞ�^Z��ĚĞ�ůĂ�^ĂǀŽŝĞ͕�ƉŽƵƌ�ůĞƵƌ�ƉƌĠƐĞŶƚĞƌ�ůĞ�'ƵŝĚĞ�ĚƵ�
ĐŽŵŵĞƌĐĞ�ĚĞ�ĐĞŶƚƌĞ-ǀŝůůĞ͘ 

 

 

 

 

 

 

 

 

 

 

� ZĠƵŶŝŽŶ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ZĞůĂƟŽŶƐ� ƐŽĐŝĂůĞƐ� ĚƵ� �Ě�&͕�
ƐƵƌ�ůĞ�ƉƌŽũĞƚ�ĚĞ�ůŽŝ�dƌĂǀĂŝů�Ğƚ�ŶŽƚĂŵŵĞŶƚ�ů͛ĂƌƟĐƵůĂƟŽŶ�ĞŶƚƌĞ�
ĂĐĐŽƌĚƐ�ĚĞ�ďƌĂŶĐŚĞ�Ğƚ�ĂĐĐŽƌĚƐ�Ě͛ĞŶƚƌĞƉƌŝƐĞ͘ 

&�sZ/�Z�ϮϬϭϲ 

� >Ğ�DŝŶŝƐƚğƌĞ� ĚĞ� ů͛�ĐŽůŽŐŝĞ� ĐŽŶĮƌŵĞ� ůĂ� ŵŽĚŝĮĐĂƟŽŶ� ĚƵ�
ƉƌŽũĞƚ� ĚĞ� ĚĠĐƌĞƚ� ƐƵƌ� ůĂ� ůŝŵŝƚĂƟŽŶ� ĚĞƐ� ƐĂĐƐ� ĞŶ� ŵĂƟğƌĞƐ�
ƉůĂƐƟƋƵĞƐ� ă� ƵƐĂŐĞ� ƵŶŝƋƵĞ͘� >Ğ� �Ě�&� ĚĞŵĂŶĚĞ� ůĂ�
ƐƵƉƉƌĞƐƐŝŽŶ� ĚƵ� ĐƌŝƚğƌĞ� ĚĞ� ĐŽŶƚĞŶĂŶĐĞ� ;ƐĞƵů� ůĞ� ĐƌŝƚğƌĞ�
Ě͛ĠƉĂŝƐƐĞƵƌ� ĚĞ� ϱϬ� ŵŝĐƌŽŶƐ� ĞƐƚ� ƌĞƚĞŶƵͿ� Ğƚ� ůĞ� ƌĞƉŽƌƚ� ĂƵ�
ϭĞƌ ũƵŝůůĞƚ� ϮϬϭϲ� ĚĞ� ů͛ĞŶƚƌĠĞ� ĞŶ� ǀŝŐƵĞƵƌ� ĚĞ� ů͛ŝŶƚĞƌĚŝĐƟŽŶ� ĚĞ�
ŵŝƐĞ�ă�ĚŝƐƉŽƐŝƟŽŶ�ĚĞƐ�ƐĂĐƐ�ĚĞ�ĐĂŝƐƐĞ�ĂƵǆ�ĐůŝĞŶƚƐ͘ 

� >Ğ� �Ě�&� ƌĞŶĐŽŶƚƌĞ� WĂƚƌŝĐŬ� s/'E�>͕� �ĠƉƵƚĠ� ^Z�� ĚĞ�
ů͛,ĠƌĂƵůƚ� ƉŽƵƌ� ůƵŝ� ƉƌĠƐĞŶƚĞƌ� ůĞ� 'ƵŝĚĞ� ĚƵ� ĐŽŵŵĞƌĐĞ� ĚĞ�
ĐĞŶƚƌĞ-ǀŝůůĞ͘ 

� >Ğ� �Ě�&� ƉƌĠƐĞŶƚĞ� ă� ůĂ� �'�� ƐĞƐ� ƉƌŽƉŽƐŝƟŽŶƐ� ƉŽƵƌ�
ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ� ĚƵ�
�ŽŵŵĞƌĐĞ͘ 

� >Ğ� �Ě�&� ƌĞŶĐŽŶƚƌĞ� ůĞ� DŝŶŝƐƚğƌĞ� ĚĞ� ů͛�ĐŽůŽŐŝĞ͕� ĚĞ�
ů͛�ŶǀŝƌŽŶŶĞŵĞŶƚ� Ğƚ� ĚƵ� �ĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ� ƐƵƌ�
ĐĞƌƚĂŝŶĞƐ� ŵĞƐƵƌĞƐ� ĚƵ� ƉƌŽũĞƚ� ĚĞ� ůŽŝ� �ŝŽĚŝǀĞƌƐŝƚĠ� ƌŝƐƋƵĂŶƚ�
Ě͛ġƚƌĞ� ƌĠƚĂďůŝĞƐ� ĞŶ� ƐĞĐŽŶĚĞ� ůĞĐƚƵƌĞ� ƉĂƌ� ů͛�ƐƐĞŵďůĠĞ�
ŶĂƟŽŶĂůĞ͕� ŶŽƚĂŵŵĞŶƚ� ů͛ĂƌƟĐůĞ� ŝŵƉŽƐĂŶƚ� ĚĞ� ŶŽƵǀĞůůĞƐ�
ŽďůŝŐĂƟŽŶƐ� ƌĞůĂƟǀĞƐ� ĂƵǆ� ƚŽŝƚƵƌĞƐ� Ğƚ� ĂƵǆ� ƐƵƌĨĂĐĞƐ� ĚĞ�
ƐƚĂƟŽŶŶĞŵĞŶƚ�ĚĞƐ�ĐĞŶƚƌĞƐ�ĐŽŵŵĞƌĐŝĂƵǆ͘ 

D�Z^�ϮϬϭϲ 

� ϴğŵĞ� ĠĚŝƟŽŶ� ĚĞƐ� �ƚĂƚƐ� 'ĠŶĠƌĂƵǆ� ĚƵ� �ŽŵŵĞƌĐĞ͕� ƐƵƌ� ůĞ�
ƚŚğŵĞ�ͨ >Ğ�ĐůŝĞŶƚ�ƌŽŝ ͩ͘ 

� ZĠƵŶŝŽŶ�ĚĞ�ůĂ��ĞůůƵůĞ�ĚĞ�ĐŽŶƟŶƵŝƚĠ�ĠĐŽŶŽŵŝƋƵĞ�ă��ĞƌĐǇ͘�
>Ğ��Ě�&�Ǉ�ĠǀŽƋƵĞ�ŶŽƚĂŵŵĞŶƚ�ůĞƐ�ƐƵƌĐŽƸƚƐ�ĚĞ�ƐĠĐƵƌŝƚĠ�ƉŽƵƌ�
ůĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ͘ 

� �ĚŽƉƟŽŶ� ƉĂƌ� ů͛�ƐƐĞŵďůĠĞ� ŶĂƟŽŶĂůĞ� ĚƵ� ƉƌŽũĞƚ� ĚĞ� ůŽŝ�
�ŝŽĚŝǀĞƌƐŝƚĠ� ;ϮğŵĞ� ůĞĐƚƵƌĞͿ͘� >͛ĂƌƟĐůĞ� ŝŵƉŽƐĂŶƚ� ĚĞ� ŶŽƵǀĞůůĞƐ�
ŽďůŝŐĂƟŽŶƐ� ƌĞůĂƟǀĞƐ� ĂƵǆ� ƚŽŝƚƵƌĞƐ� Ğƚ� ĂƵǆ� ƐƵƌĨĂĐĞƐ� ĚĞ�
ƐƚĂƟŽŶŶĞŵĞŶƚ�ĚĞƐ�ĐĞŶƚƌĞƐ�ĐŽŵŵĞƌĐŝĂƵǆ�ĞƐƚ�ƌĠƚĂďůŝ�ĚĂŶƐ�ůĞ�
ƚĞǆƚĞ͕� ŵĂŝƐ� ĚĂŶƐ� ƵŶĞ� ǀĞƌƐŝŽŶ� ƉůƵƐ� ƐŽƵƉůĞ� Ğƚ� ƉůƵƐ� ĂĚĂƉƚĠĞ�
ĂƵǆ�ĐŝƌĐŽŶƐƚĂŶĐĞƐ�ůŽĐĂůĞƐ͕�ĐŽŵŵĞ�ů͛ĂǀĂŝƚ�ĚĞŵĂŶĚĠ�ůĞ��Ě�&͘ 

� >Ğ� �Ě�&� ĞƐƚ� ĂƵĚŝƟŽŶŶĠ� ƉĂƌ� ů͛ĠƋƵŝƉĞ� ĐŚĂƌŐĠĞ� ĚĞ� ůĂ�
ŵŝƐƐŝŽŶ� ͨ ZĞǀŝƚĂůŝƐĂƟŽŶ� ĚĞƐ� ĐĞŶƚƌĞƐ� ǀŝůůĞƐ ͕ͩ� ůĂŶĐĠĞ�
ĐŽŶũŽŝŶƚĞŵĞŶƚ� ƉĂƌ� DĂƌƟŶĞ� W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ�
ĐŚĂƌŐĠĞ� ĚƵ� �ŽŵŵĞƌĐĞ͕� Ğƚ� ^ǇůǀŝĂ� W/E�>͕� DŝŶŝƐƚƌĞ� ĚƵ�
>ŽŐĞŵĞŶƚ͕�ĚĞ�ůΖ�ŐĂůŝƚĠ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ�Ğƚ�ĚĞ�ůĂ�ZƵƌĂůŝƚĠ͘ 

� ZĠƵŶŝŽŶ�ĚĞ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ZĞůĂƟŽŶƐ�ƐŽĐŝĂůĞƐ�ĚƵ��Ě�&�ƐƵƌ�
ůĞ� ƉƌŽũĞƚ� ĚĞ� ůŽŝ� dƌĂǀĂŝů� Ğƚ� ůĞƐ� ŶĠŐŽĐŝĂƟŽŶƐ� ĐŽůůĞĐƟǀĞƐ� ĚĞ�
ďƌĂŶĐŚĞ͘ 

� >Ğ��Ě�&�ĞƐƚ�ĂƵĚŝƟŽŶŶĠ�ƉĂƌ�ůĞƐ��ĠƉƵƚĠƐ��ĂŵŝĞŶ������Ğƚ�
WŚŝůŝƉƉĞ� <�D�>� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĠůĂďŽƌĂƟŽŶ� ĚƵ� ƌĂƉƉŽƌƚ�
Ě͛ĂƉƉůŝĐĂƟŽŶ� ƐƵƌ� ůĞƐ�ŵĞƐƵƌĞƐ� ƌĞůĂƟǀĞƐ� ă� ůĂ� ĐŽŶƐŽŵŵĂƟŽŶ�
ĚĞ�ůĂ�ůŽŝ�ƌĞůĂƟǀĞ�ă�ůĂ�ĐŽŶƐŽŵŵĂƟŽŶ͘ 

� >Ğ� �Ě�&� ĞƐƚ� ĂƵĚŝƟŽŶŶĠ� ƉĂƌ� ůĞ��ĠƉƵƚĠ� &ĂďƌŝĐĞ� s�Z�/�Z�
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƌĂƉƉŽƌƚ� Ě͛ĂƉƉůŝĐĂƟŽŶ� ĚĞ� ůĂ� ůŽŝ� ƌĞůĂƟǀĞ� ă�
ů͛ĂƌƟƐĂŶĂƚ͕�ĂƵ�ĐŽŵŵĞƌĐĞ�Ğƚ�ĂƵǆ�ƚƌğƐ�ƉĞƟƚĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ͘ 

>͛�EE����h��Ě�&��h�&/>����>͛��h 



ϭϭ� 

 

�sZ/>�ϮϬϭϲ 

� >Ğ� ĚĠĐƌĞƚ� ƌĞůĂƟĨ� ă� ůĂ� ůŝŵŝƚĂƟŽŶ� ĚĞƐ� ƐĂĐƐ� ƉůĂƐƟƋƵĞƐ� ă�
ƵƐĂŐĞ�ƵŶŝƋƵĞ�ĞƐƚ�ƉƵďůŝĠ�ĂƵ�:ŽƵƌŶĂů�ŽĸĐŝĞů͘�/ů�ƟĞŶƚ�ĐŽŵƉƚĞ͕�
ƉŽƵƌ� ƉĂƌƟĞ͕� ĚĞƐ� ŽďƐĞƌǀĂƟŽŶƐ� ĨŽƌŵƵůĠĞƐ� ƉĂƌ� ůĞ� �Ě�&͕�
ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐƵƉƉƌĞƐƐŝŽŶ� ĚƵ� ĐƌŝƚğƌĞ� ĚĞ� ĐŽŶƚĞŶĂŶĐĞ� ;ƐĞƵů�
ůĞ�ĐƌŝƚğƌĞ�Ě͛ĠƉĂŝƐƐĞƵƌ�ĚĞ�ϱϬ�ŵŝĐƌŽŶƐ�ĞƐƚ�ƌĞƚĞŶƵͿ�Ğƚ�ůĞ�ƌĞƉŽƌƚ�
ĂƵ�ϭĞƌ�ũƵŝůůĞƚ�ϮϬϭϲ�ĚĞ�ů͛ĞŶƚƌĠĞ�ĞŶ�ǀŝŐƵĞƵƌ�ĚĞ�ů͛ŝŶƚĞƌĚŝĐƟŽŶ͘ 

� /ŶƐƚĂůůĂƟŽŶ� ŽĸĐŝĞůůĞ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ�
ĚƵ� �ŽŵŵĞƌĐĞ� ;ϯ�Ϳ� ă� �ĞƌĐǇ� ƉĂƌ� DĂƌƟŶĞ� W/Es/>>�͕�
^ĞĐƌĠƚĂŝƌĞ�Ě͛�ƚĂƚ�ĐŚĂƌŐĠĞ�ĚƵ��ŽŵŵĞƌĐĞ͘ 

� >Ğ� �Ě�&� ĂĚƌĞƐƐĞ� ƵŶ� ĐŽƵƌƌŝĞƌ� ĂƵǆ� ƌĂƉƉŽƌƚĞƵƌƐ� ĚƵ� ^ĠŶĂƚ�
ƐƵƌ� ůĞ� ƉƌŽũĞƚ� ĚĞ� ůŽŝ� �ŝŽĚŝǀĞƌƐŝƚĠ� ĐŽŶĐĞƌŶĂŶƚ� ů͛ĂƌƟĐůĞ�
ŝŶƚƌŽĚƵŝƐĂŶƚ�ĚĞ�ŶŽƵǀĞůůĞƐ�ŽďůŝŐĂƟŽŶƐ� ƌĞůĂƟǀĞƐ�ĂƵǆ� ƚŽŝƚƵƌĞƐ�
Ğƚ�ĂƵǆ�ƐƵƌĨĂĐĞƐ�ĚĞ�ƐƚĂƟŽŶŶĞŵĞŶƚ�ĚĞƐ�ĐĞŶƚƌĞƐ�ĐŽŵŵĞƌĐŝĂƵǆ͘�
>Ğ� �Ě�&� ƐŽƵƟĞŶƚ� ůĂ� ŶŽƵǀĞůůĞ� ƌĠĚĂĐƟŽŶ� ĚĞ� ů͛ĂƌƟĐůĞ� ;ƚĞů�
ƋƵ͛ĂĚŽƉƚĠĞ�ĞŶ�ϮğŵĞ� ůĞĐƚƵƌĞ�ƉĂƌ� ů͛�ƐƐĞŵďůĠĞ�ŶĂƟŽŶĂůĞͿ͕�ƋƵŝ�
ƉĞƌŵĞƚ� ƵŶ� ĐŚŽŝǆ� ƉůƵƐ� ĚŝǀĞƌƐŝĮĠ� ĚĞ� ƐŽůƵƟŽŶƐ͕� ƐƵƉƉƌŝŵĞ� ůĞ�
ĚŝƐƉŽƐŝƟĨ� ĚĞ� ŵĂůƵƐ� Ğƚ� ŝŵƉŽƐĞ� ƵŶĞ� ĚĂƚĞ� Ě͛ĂƉƉůŝĐĂƟŽŶ�
ƵŶŝĨŽƌŵĞ�ĂƵ�ϭĞƌ�ũĂŶǀŝĞƌ�ϮϬϭϳ͘ 

� >Ğ� �Ě�&� Ğƚ� WĞƌŝĨĞŵ� ĂĚƌĞƐƐĞŶƚ� ă� ůĂ� �ĠůĠŐĂƟŽŶ�
ŵŝŶŝƐƚĠƌŝĞůůĞ�ă� ů͛ĂĐĐĞƐƐŝďŝůŝƚĠ� ;�D�Ϳ� ůĞƵƌƐ�ŽďƐĞƌǀĂƟŽŶƐ� ƐƵƌ�
ůĞƐ�ƉƌŽũĞƚƐ�ĚĞ�ĚĠĐƌĞƚ�Ğƚ�Ě͛ĂƌƌġƚĠ�ƌĞůĂƟĨƐ�ĂƵ�ƌĞŐŝƐƚƌĞ�ƉƵďůŝĐ�
Ě͛ĂĐĐĞƐƐŝďŝůŝƚĠ͕� ŽďůŝŐĂƚŽŝƌĞ� ă� ĐŽŵƉƚĞƌ� ĚƵ� ϯϬ� ƐĞƉƚĞŵďƌĞ�
ϮϬϭϳ�ƉŽƵƌ�ƚŽƵƚ�ĠƚĂďůŝƐƐĞŵĞŶƚ�ƌĞĐĞǀĂŶƚ�ĚƵ�ƉƵďůŝĐ͘ 

D�/�ϮϬϭϲ 

� >Ğ� �Ě�&� ŽƌŐĂŶŝƐĞ� ƵŶĞ� ƌĠƵŶŝŽŶ� ĚĞ� ƚƌĂǀĂŝů� ƐƵƌ� ůĂ�ŵŝƐĞ� ĞŶ�
ƈƵǀƌĞ�ĚĞ�ů͛ĂƌƟĐůĞ�ϴϴ�ĚĞ�ůĂ�ůŽŝ�ĚĞ�ĮŶĂŶĐĞƐ�ƉŽƵƌ�ϮϬϭϲ�ƉŽƌƚĂŶƚ�
ƐƵƌ� ůĂ� ƐĠĐƵƌŝƐĂƟŽŶ� ĚĞƐ� ƐǇƐƚğŵĞƐ� ĚĞ� ĐĂŝƐƐĞ� ƉŽƵƌ� ůƵƩĞƌ�
ĐŽŶƚƌĞ�ůĂ�ĨƌĂƵĚĞ�ă�ůĂ�ds�͘ 

� ϭϰğŵĞ� ĚŠŶĞƌ-ĚĠďĂƚ� ĚƵ� 'ƌŽƵƉĞ� ĚĞ� ůŝĂŝƐŽŶ� WĂƌůĞŵĞŶƚ-
�ŽŵŵĞƌĐĞ�ă�ů͛�ƐƐĞŵďůĠĞ�ŶĂƟŽŶĂůĞ͕�ƐƵƌ�ůĞ�ƚŚğŵĞ�ͨ sŝůůĞƐ�Ğƚ�
�ŽŵŵĞƌĐĞƐ ͗�ƋƵĞůůĞ�ƐĠĐƵƌŝƚĠ ͍ ͩ͘� 

� >Ğ��Ě�&�ƉĂƌƟĐŝƉĞ�ă�ůĂ�ƚĂďůĞ-ƌŽŶĚĞ�ƐƵƌ�ůĞƐ�ĐŽŵŵĞƌĐĞƐ�ĚĞ�
ĐĞŶƚƌĞ-ǀŝůůĞ͕� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞƐ� ĂīĂŝƌĞƐ�
ĠĐŽŶŽŵŝƋƵĞƐ�ĚĞ�ů͛�ƐƐĞŵďůĠĞ�ŶĂƟŽŶĂůĞ͘� 

� WƌĞŵŝğƌĞ� ƌĠƵŶŝŽŶ� ĚƵ��ƵƌĞĂƵ� ĚĞ� ůĂ� ϯ�͕� ƋƵŝ� ĂƉƉƌŽƵǀĞ� ůĞ�
ƉƌŽŐƌĂŵŵĞ� ĚĞ� ƚƌĂǀĂŝů� ĚĞƐ� ƚƌŽŝƐ� ƉƌĞŵŝğƌĞƐ� ƐĞĐƟŽŶƐ�
ƚŚĠŵĂƟƋƵĞƐ͘ 

 

 

� >Ğ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ��Ě�&�ĂĚŽƉƚĞ� ů͛ĂƌƌġƚĠ�ĚĞƐ�
ĐŽŵƉƚĞƐ�ƉŽƵƌ�ϮϬϭϱ͘ 

� >Ğ��Ě�&�ƉĂƌƟĐŝƉĞ�ă�ƵŶĞ�ƌĠƵŶŝŽŶ�ĚĞ�ƚƌĂǀĂŝů�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�
ůĂ��ŝƌĞĐƟŽŶ�ŐĠŶĠƌĂůĞ�ĚĞƐ�ĮŶĂŶĐĞƐ�ƉƵďůŝƋƵĞƐ�;�'&ŝWͿ�ƐƵƌ�ůĂ�
ƌĠĨŽƌŵĞ�ĚĞƐ�ǀĂůĞƵƌƐ�ůŽĐĂƟǀĞƐ�ĨŽŶĐŝğƌĞƐ͕�ƋƵŝ�ĚŽŝƚ�ĞŶƚƌĞƌ�ĞŶ�
ǀŝŐƵĞƵƌ�ĞŶ�ϮϬϭϳ͘ 

:h/E�ϮϬϭϲ 

� ZĠƵŶŝŽŶƐ� ĚĞƐ� ƐĞĐƟŽŶƐ� ƚŚĠŵĂƟƋƵĞƐ� ϭ� ͨ EŽƵǀĞĂƵǆ�
ƵƐĂŐĞƐ�ĐůŝĞŶƚƐ�Ğƚ�ŵƵƚĂƟŽŶƐ�ĚƵ�ĐŽŵŵĞƌĐĞ ͩ�Ğƚ�Ϯ�ͨ �ŵƉůŽŝ͕�
ŵĠƟĞƌƐ� Ğƚ� ĨŽƌŵĂƟŽŶ ͩ�ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ�
ĚƵ��ŽŵŵĞƌĐĞ͘ 

� �ƐƐĞŵďůĠĞ� ŐĠŶĠƌĂůĞ� ĚƵ� �Ě�&� Ğƚ� ĠůĞĐƟŽŶ� ĚƵ� ŶŽƵǀĞĂƵ�
WƌĠƐŝĚĞŶƚ�ĚƵ��Ě�&͕�tŝůůŝĂŵ�'͘�<K���Z>�͘ 

� >Ğ� �Ě�&� Ğƚ� D�Z��d�>� ĂĚƌĞƐƐĞŶƚ� ă� ůĂ� �'&ŝW� ůĞƵƌƐ�
ŽďƐĞƌǀĂƟŽŶƐ� ĐŽŵŵƵŶĞƐ� ƐƵƌ� ůĞ� ƉƌŽũĞƚ� Ě͛ŝŶƐƚƌƵĐƟŽŶ� ĮƐĐĂůĞ�
ƌĞůĂƟǀĞ�ă�ůĂ�ĐŽŶĨŽƌŵŝƚĠ�ĚĞƐ�ůŽŐŝĐŝĞůƐ�ĚĞ�ĐĂŝƐƐĞ�ă�ů͛ĂƌƟĐůĞ�ϴϴ�
ĚĞ�ůĂ�ůŽŝ�ĚĞ�ĮŶĂŶĐĞƐ�ƉŽƵƌ�ϮϬϭϲ͘ 

� �ĂŶƐ� ůĞ� ĐĂĚƌĞ�ĚĞ� ů͛ĞǆĂŵĞŶ�ƉĂƌ� ůĞ�^ĠŶĂƚ�ĚƵ�ƉƌŽũĞƚ�ĚĞ� ůŽŝ�
dƌĂǀĂŝů͕� ůĞ��Ě�&�ƌĂƉƉĞůůĞ�ĂƵǆ�ƐĠŶĂƚĞƵƌƐ�ƐŽŶ�ŽƉƉŽƐŝƟŽŶ�ă� ůĂ�
ĐƌĠĂƟŽŶ� Ě͛ƵŶĞ� ŝŶƐƚĂŶĐĞ� ĚĞ� ĚŝĂůŽŐƵĞ� ĚĂŶƐ� ůĞƐ� ƌĠƐĞĂƵǆ� ĚĞ�
ĨƌĂŶĐŚŝƐĞ͘�>Ğ��Ě�&�ůĞƵƌ�ĚĞŵĂŶĚĞ�ĂƵƐƐŝ�ĚĞ�ŵŽĚŝĮĞƌ�ů͛ĂƌƟĐůĞ�
>͘ ϯϭϯϮ-Ϯϲ�ĚƵ�ĐŽĚĞ�ĚƵ�ƚƌĂǀĂŝů�ĂĮŶ�ĚĞ�ƐƵƉƉƌŝŵĞƌ�ů͛ŽďůŝŐĂƟŽŶ�
Ě͛ĠƚĂďůŝƌ� ĂǀĂŶƚ� ůĞ� ϯϭ� ĚĠĐĞŵďƌĞ� ĚĞ� ů͛ĂŶŶĠĞ� ƉƌĠĐĠĚĞŶƚĞ� ůĂ�
ůŝƐƚĞ�ĚĞƐ�ĚŝŵĂŶĐŚĞƐ�ĚƵƌĂŶƚ�ůĞƐƋƵĞůƐ�ůĞƐ�ĐŽŵŵĞƌĐĞƐ�ƉĞƵǀĞŶƚ�
ġƚƌĞ�ŽƵǀĞƌƚƐ͘ 

� >Ğ��Ě�&�ƉĂƌƟĐŝƉĞ�ă�ůĂ�ƌĠƵŶŝŽŶ�ĚĞ�ůĂ��ĞůůƵůĞ�ĚĞ�ĐŽŶƟŶƵŝƚĠ�
ĠĐŽŶŽŵŝƋƵĞ͕� ƉƌĠƐŝĚĠĞ� ƉĂƌ� �ŵŵĂŶƵĞů� D��ZKE͕� DŝŶŝƐƚƌĞ�
ĚĞ� ů͛�ĐŽŶŽŵŝĞ͕� ĚĞ� ů͛/ŶĚƵƐƚƌŝĞ� Ğƚ� ĚƵ�EƵŵĠƌŝƋƵĞ͕� ƉŽƵƌ� ĨĂŝƌĞ�
ƵŶ�ƉŽŝŶƚ�ƐƵƌ�ůĞƐ�ĚŝĸĐƵůƚĠƐ�ƌĞŶĐŽŶƚƌĠĞƐ�ƉĂƌ�ůĞƐ�ĐŽŵŵĞƌĕĂŶƚƐ�
ĞŶ� ƌĂŝƐŽŶ� ĚĞƐ� ďůŽĐĂŐĞƐ� ĚĞƐ� ĚĠƉƀƚƐ� ĚĞ� ĐĂƌďƵƌĂŶƚ� Ğƚ� ĚĞƐ�
ŝŶŽŶĚĂƟŽŶƐ͘ 

� WĂƌƟĐŝƉĂƟŽŶ�ĚƵ��Ě�&�ă�ů͛ŝŶƐƚĂůůĂƟŽŶ�ĚĞ�ů͛KďƐĞƌǀĂƚŽŝƌĞ�ĚƵ�
ĐŽŵŵĞƌĐĞ�ĚĂŶƐ�ůĞƐ��d/�;ǌŽŶĞƐ�ƚŽƵƌŝƐƟƋƵĞƐ�ŝŶƚĞƌŶĂƟŽŶĂůĞƐͿ͕�
ƉƌĠƐŝĚĠ� ƉĂƌ� DǇƌŝĂŵ� �>-<,KDZ/͕� DŝŶŝƐƚƌĞ� ĚƵ� dƌĂǀĂŝů͕� ĚĞ�
ůΖ�ŵƉůŽŝ͕� ĚĞ� ůĂ� &ŽƌŵĂƟŽŶ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� Ğƚ� ĚƵ� �ŝĂůŽŐƵĞ�
ƐŽĐŝĂů͕�Ğƚ��ŵŵĂŶƵĞů�D��ZKE͕�DŝŶŝƐƚƌĞ�ĚĞ� ů͛�ĐŽŶŽŵŝĞ͕�ĚĞ�
ů͛/ŶĚƵƐƚƌŝĞ� Ğƚ� ĚƵ� EƵŵĠƌŝƋƵĞ͘� �Ğƚ� ŽďƐĞƌǀĂƚŽŝƌĞ� Ă� ƉŽƵƌ�
ŽďũĞĐƟĨ�ĚĞ�ŵĞƐƵƌĞƌ� ů͛ŝŵƉĂĐƚ�ĚĞ� ů͛ŽƵǀĞƌƚƵƌĞ�ĚŽŵŝŶŝĐĂůĞ�ĚĞƐ�
ĐŽŵŵĞƌĐĞƐ�ĚĂŶƐ�ĐĞƐ�ǌŽŶĞƐ͘ 

>͛�EE����h��Ě�&��h�&/>����>͛��h 



ϭϮ� 

 

:h/>>�d�ϮϬϭϲ 

� ^ĠŵŝŶĂŝƌĞ� ĚĞƐ� ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ͕� ĂƵ� ĐŽƵƌƐ� ĚƵƋƵĞů� ůĞƐ�
ƐĞƌŽŶƚ� ĮǆĠĞƐ� ůĞƐ� ƉƌŝŽƌŝƚĠƐ� ĚƵ� �Ě�&� ƉŽƵƌ� ůĂ� ƉĠƌŝŽĚĞ� ϮϬϭϲ-
ϮϬϭϳ�Ğƚ�ƌĠƵŶŝŽŶ�ĚƵ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ��Ě�&͘ 

� �ĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůΖĞǆĂŵĞŶ�ĞŶ�ŶŽƵǀĞůůĞ�ůĞĐƚƵƌĞ�ĚƵ�ƉƌŽũĞƚ�
ĚĞ� ůŽŝ�dƌĂǀĂŝů�ƉĂƌ� ůΖ�ƐƐĞŵďůĠĞ�ŶĂƟŽŶĂůĞ͕� ůĞ��Ě�&�ĚĞŵĂŶĚĞ�
ĂƵǆ� ĚĠƉƵƚĠƐ� ĚĞ� ƐƵƉƉƌŝŵĞƌ� ůΖĂƌƟĐůĞ� ĚƵ� ƚĞǆƚĞ� ǀŝƐĂŶƚ� ă�
ŝŶƐƚĂƵƌĞƌ�ƵŶĞ� ŝŶƐƚĂŶĐĞ�ĚĞ�ĚŝĂůŽŐƵĞ�ƐŽĐŝĂů�ĚĂŶƐ�ůĞƐ�ƌĠƐĞĂƵǆ�
ĚĞ�ĨƌĂŶĐŚŝƐĞ͘� 

� ZĠƵŶŝŽŶƐ� ĚĞƐ� ƐĞĐƟŽŶƐ� ƚŚĠŵĂƟƋƵĞƐ� ϭ� ͨ EŽƵǀĞĂƵǆ�
ƵƐĂŐĞƐ� ĐůŝĞŶƚƐ� Ğƚ� ŵƵƚĂƟŽŶƐ� ĚƵ� ĐŽŵŵĞƌĐĞ ͕ͩ� Ϯ� ͨ �ŵƉůŽŝ͕�
ŵĠƟĞƌƐ�Ğƚ�ĨŽƌŵĂƟŽŶ ͩ�Ğƚ�ϯ�ͨ ZĞƐƉŽŶƐĂďŝůŝƚĠ�ƐŽĐŝĠƚĂůĞ�ĚĞƐ�
ĞŶƚƌĞƉƌŝƐĞƐ ͩ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ� ĚƵ�
�ŽŵŵĞƌĐĞ͘ 

� >Ğ� �Ě�&� Ɛ͛ĂƐƐŽĐŝĞ� ă� ůĂ� ƉĠƟƟŽŶ� ͨ :͛ĂŝŵĞ� ƚĂ� ĨƌĂŶĐŚŝƐĞ ͩ�
ůĂŶĐĠĞ� ƉĂƌ� ůĂ� &ĠĚĠƌĂƟŽŶ� ĨƌĂŶĕĂŝƐĞ� ĚĞ� ůĂ� ĨƌĂŶĐŚŝƐĞ� ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ�ĚĞ�ůĂ�ůŽŝ�dƌĂǀĂŝů͘ 

� ZĠƵŶŝŽŶ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ZĞůĂƟŽŶƐ� ƐŽĐŝĂůĞƐ� ĚƵ� �Ě�&�
ƐƵƌ� ůĞ�ƉƌŽũĞƚ�ĚĞ� ůŽŝ�dƌĂǀĂŝů͕� ůĂ� ƌĞƐƚƌƵĐƚƵƌĂƟŽŶ�ĚĞƐ�ďƌĂŶĐŚĞƐ�
Ğƚ�ůĞƐ�ŶĠŐŽĐŝĂƟŽŶƐ�ĐŽůůĞĐƟǀĞƐ�ĚĞ�ďƌĂŶĐŚĞƐ͘ 

� >Ğ� �Ě�&͕� ůĂ� &��� Ğƚ� WĞƌŝĨĞŵ� ĂĚƌĞƐƐĞŶƚ� ă� ůĂ� �ĠůĠŐĂƟŽŶ�
ŵŝŶŝƐƚĠƌŝĞůůĞ�ă� ů͛ĂĐĐĞƐƐŝďŝůŝƚĠ� ůĞƵƌƐ�ŽďƐĞƌǀĂƟŽŶƐ�ĐŽŵŵƵŶĞƐ�
ƐƵƌ� ůĞ� ƉƌŽũĞƚ� ĚĞ� ĚĠĐƌĞƚ� ƌĞůĂƟĨ� ă� ůΖĂĐĐĞƐƐŝďŝůŝƚĠ� ĚĞƐ�
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƌĞĐĞǀĂŶƚ� ĚƵ� ƉƵďůŝĐ� ;�ZWͿ� ŶĞƵĨƐ͘� �ĞƐ�
ŽďƐĞƌǀĂƟŽŶƐ� ǀŝƐĞŶƚ� ă� ŝŶƚĠŐƌĞƌ� ĚĂŶƐ� ůĂ� ƌĠŐůĞŵĞŶƚĂƟŽŶ�
ĂƉƉůŝĐĂďůĞ� ĂƵǆ� ĐŽŵŵĞƌĐĞƐ� ŶŽƵǀĞůůĞŵĞŶƚ� ĐŽŶƐƚƌƵŝƚƐ� ůĞƐ�
ĂƐƐŽƵƉůŝƐƐĞŵĞŶƚƐ� ŽďƚĞŶƵƐ� ƉŽƵƌ� ůĞƐ� ĐŽŵŵĞƌĐĞƐ� ŝŶƐƚĂůůĠƐ�
ĚĂŶƐ�ƵŶ�ĐĂĚƌĞ�ďąƟ�ĞǆŝƐƚĂŶƚ�ƐƵƌ�ůĞƐ�ĚŝŵĞŶƐŝŽŶƐ�ĚĞƐ�ƉůĂĐĞƐ�ĚĞ�
ƐƚĂƟŽŶŶĞŵĞŶƚ� Ğƚ� ůĂ� ůĂƌŐĞƵƌ� ĚĞƐ� ĂůůĠĞƐ� ă� ůΖŝŶƚĠƌŝĞƵƌ� ĚĞƐ�
ƉŽŝŶƚƐ�ĚĞ�ǀĞŶƚĞ͘ 

� ZĠƵŶŝŽŶ�ĚĞƐ��'ͬ^'�ĂƵ��Ě�&�ƐƵƌ� ůĂ� ƌĠĨŽƌŵĞ�ĚĞƐ�ǀĂůĞƵƌƐ�
ůŽĐĂƟǀĞƐ� ĨŽŶĐŝğƌĞƐ͕� ůΖĂĐĐĞƐƐŝďŝůŝƚĠ� ĚĞƐ� ĐŽŵŵĞƌĐĞƐ� ĂǀĞĐ� ůĂ�
ĐƌĠĂƟŽŶ�ĚƵ�ƌĞŐŝƐƚƌĞ�ƉƵďůŝĐ�ĚΖĂĐĐĞƐƐŝďŝůŝƚĠ�Ğƚ�ůΖĠǀŽůƵƟŽŶ�ĚĞ�ůĂ�
ƌĠŐůĞŵĞŶƚĂƟŽŶ� ĂƉƉůŝĐĂďůĞ� ĂƵǆ� �ZW� ŶĞƵĨƐ͕� Ğƚ� ƐƵƌ� ůĂ�
ĐŽŶĨŽƌŵŝƚĠ�ĚĞƐ� ůŽŐŝĐŝĞůƐ�ĚĞ�ĐĂŝƐƐĞ�ă� ůΖĂƌƟĐůĞ�ϴϴ�ĚĞ� ůĂ� ůŽŝ�ĚĞ�
ĮŶĂŶĐĞƐ�ƉŽƵƌ�ϮϬϭϲ͘� 

� ZĠƵŶŝŽŶ� ĚƵ��ƵƌĞĂƵ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ�
ĚƵ��ŽŵŵĞƌĐĞ͕�ƋƵŝ�ĐŽŶĮĞ�ĂƵ��Ě�&�ůĞ�ƉŝůŽƚĂŐĞ�Ě͛ƵŶĞ�ŵŝƐƐŝŽŶ�
ĚĞ�ƌĠŇĞǆŝŽŶ�ƐƵƌ�ůĂ�ůŽŐŝƐƟƋƵĞ�ĚƵ�ĚĞƌŶŝĞƌ�ŬŝůŽŵğƚƌĞ͘ 

 

^�Wd�D�Z��ϮϬϭϲ 

� /ŶƚĞƌǀĞŶƟŽŶ� ĚĞ�tŝůůŝĂŵ�'͘� <K���Z>�� ƐƵƌ� ůĞƐ� ŶŽƵǀĞĂƵǆ�
ƵƐĂŐĞƐ� ĚĞƐ� ĐůŝĞŶƚƐ� ůŽƌƐ� ĚĞ� ůĂ� ĐŽŶĨĠƌĞŶĐĞ� Ě͛ŽƵǀĞƌƚƵƌĞ� ĚĞ�
�ŽŶŶĞĐƚ� ^ƚƌĞĞƚ͕� ĠǀğŶĞŵĞŶƚ� ŽƌŐĂŶŝƐĠ� ƉĂƌ� ůĂ� �ŚĂŵďƌĞ�
ƌĠŐŝŽŶĂůĞ� ĚƵ� ĐŽŵŵĞƌĐĞ� Ğƚ� ĚΖŝŶĚƵƐƚƌŝĞ� ĚĞ� WĂƌŝƐ-2ůĞ-ĚĞ-
&ƌĂŶĐĞ͘ 

� >Ζ�ůůŝĂŶĐĞ� ĚƵ� �ŽŵŵĞƌĐĞ� Ğƚ� ůĞ� �Ě�&� ƌĞŶĐŽŶƚƌĞŶƚ�
�ƟĞŶŶĞ �hs/s/�Z͕� �ŽŶƐĞŝůůĞƌ� ĮƐĐĂů� ĚĞ� �ŚƌŝƐƟĂŶ� ��<�Zd͕�
^ĞĐƌĠƚĂŝƌĞ� ĚΖ�ƚĂƚ� ĂƵ� �ƵĚŐĞƚ͕� ƉŽƵƌ� ĠǀŽƋƵĞƌ� ůΖŝŵƉĂĐƚ� ĚĞ� ůĂ�
ƌĠĨŽƌŵĞ� ĚĞƐ� ǀĂůĞƵƌƐ� ůŽĐĂƟǀĞƐ� ĨŽŶĐŝğƌĞƐ� Ğƚ� ĚĞŵĂŶĚĞƌ� ƵŶ�
ŶŽƵǀĞĂƵ�ƌĞƉŽƌƚ�ĚĞ�ƐŽŶ�ĞŶƚƌĠĞ�ĞŶ�ǀŝŐƵĞƵƌ͘ 

� �ŽŶƐĞŝů� Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ĚƵ� �Ě�&� Ğƚ� ĚĠũĞƵŶĞƌ� ĚĞƐ�
ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ĂǀĞĐ� DĂƌƟŶĞ W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ�
ĐŚĂƌŐĠĞ�ĚƵ��ŽŵŵĞƌĐĞ͘�>ĞƐ�ĠĐŚĂŶŐĞƐ�ŽŶƚ�ƉŽƌƚĠ�ŶŽƚĂŵŵĞŶƚ�
ƐƵƌ� ůĂ� ƌĠĨŽƌŵĞ� ĚĞƐ� ǀĂůĞƵƌƐ� ůŽĐĂƟǀĞƐ� ĨŽŶĐŝğƌĞƐ� Ğƚ� ůĞ� ƉƌŽũĞƚ�
ĚΖĂĐŽŵƉƚĞ� ĚĞ� d�^�KD͕� ĂŝŶƐŝ� ƋƵĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ�
ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ͘ 

� ZĠƵŶŝŽŶƐ� ĚĞƐ� ƐĞĐƟŽŶƐ� ƚŚĠŵĂƟƋƵĞƐ� ϭ� ͨ EŽƵǀĞĂƵǆ�
ƵƐĂŐĞƐ�ĐůŝĞŶƚƐ�Ğƚ�ŵƵƚĂƟŽŶƐ�ĚƵ�ĐŽŵŵĞƌĐĞ ͩ�Ğƚ�Ϯ�ͨ �ŵƉůŽŝ͕�
ŵĠƟĞƌƐ�Ğƚ�ĨŽƌŵĂƟŽŶ ͩ�ĚĞ�ůĂ�ϯ�͘ 

K�dK�Z��ϮϬϭϲ 

� ZĠƵŶŝŽŶ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ZĞůĂƟŽŶƐ� ƐŽĐŝĂůĞƐ͕� ƐƵƌ� ůĂ�
ƌĞƉƌĠƐĞŶƚĂƟǀŝƚĠ� ƉĂƚƌŽŶĂůĞ� ĂǀĞĐ� ůΖŝŶƚĞƌǀĞŶƟŽŶ� ĚĞ�
WŝĂ sK/^/E�͕� �ŝƌĞĐƚƌŝĐĞ� ĚĞ� ŵŝƐƐŝŽŶ� ĂƵƉƌğƐ� ĚĞ� ůĂ� �ŝƌĞĐƟŽŶ�
ĚĞƐ�ĂīĂŝƌĞƐ�ƐŽĐŝĂůĞƐ�ĚƵ�DĞĚĞĨ͘ 

� ZĠƵŶŝŽŶ� ĚƵ��ƵƌĞĂƵ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ�
ĚƵ��ŽŵŵĞƌĐĞ�ƉŽƵƌ�ƉƌĠƉĂƌĞƌ�ůĂ�ƉůĠŶŝğƌĞ�ĚĞ�ůĂ�ϯ�͘ 

� >Ğ� �Ě�&� ĂĚƌĞƐƐĞ� ƵŶ� ĐŽƵƌƌŝĞƌ� ĂƵǆ� ĚĠƉƵƚĠƐ� ƉŽƵƌ� ůĞƵƌ�
ĚĞŵĂŶĚĞƌ� ůĂ� ƐƵƉƉƌĞƐƐŝŽŶ� ĚĞ� ů͛ĂĐŽŵƉƚĞ� ĚĞ� ϱϬ� й� ƐƵƌ� ůĂ�
ŵĂũŽƌĂƟŽŶ�ĚĞ� ůĂ� d�^�KD͕� ƉƌĠǀƵ� ĚĂŶƐ� ůĞ� ƉƌŽũĞƚ� ĚĞ� ůŽŝ� ĚĞ�
ĮŶĂŶĐĞƐ�ƉŽƵƌ�ϮϬϭϳ͘ 

� WƌĠƐĞŶƚĂƟŽŶ� ƉĂƌ� ůĞƐ� �ĠƉƵƚĠƐ� �ĂŵŝĞŶ� ����� Ğƚ�
WŚŝůŝƉƉĞ <�D�>� ĚĞ� ůĞƵƌ� ƌĂƉƉŽƌƚ� Ě͛ŝŶĨŽƌŵĂƟŽŶ� ƐƵƌ� ůĂ� ŵŝƐĞ�
ĞŶ�ĂƉƉůŝĐĂƟŽŶ�ĚĞ�ůĂ�ůŽŝ�ƌĞůĂƟǀĞ�ă�ůĂ�ĐŽŶƐŽŵŵĂƟŽŶ͕�ĚĞǀĂŶƚ�
ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞƐ� ĂīĂŝƌĞƐ� ĠĐŽŶŽŵŝƋƵĞƐ͘� >Ğ� ƌĂƉƉŽƌƚ�
ƌĞƉƌĞŶĚ�ĐĞƌƚĂŝŶĞƐ�ŽďƐĞƌǀĂƟŽŶƐ�ĚƵ��Ě�&͕�ŶŽƚĂŵŵĞŶƚ�ĐĞůůĞƐ�
ƐƵƌ� ůĞƐ� ĚŝĸĐƵůƚĠƐ� Ě͛ĂĸĐŚĂŐĞ� ĚĞƐ� ŝŶĨŽƌŵĂƟŽŶƐ�
ƉƌĠĐŽŶƚƌĂĐƚƵĞůůĞƐ͘ 

 

 

 

>͛�EE����h��Ě�&��h�&/>����>͛��h 



ϭϯ� 

 

� WƌĠƐĞŶƚĂƟŽŶ�ƉĂƌ� ůĞ��ŽŶƐĞŝů�ĚĞ� ůĂ�ƐŝŵƉůŝĮĐĂƟŽŶ�ƉŽƵƌ� ůĞƐ�
ĞŶƚƌĞƉƌŝƐĞƐ� ĚĞ� ϰϴ� ŶŽƵǀĞůůĞƐ� ŵĞƐƵƌĞƐ� ĚĞ� ƐŝŵƉůŝĮĐĂƟŽŶ͕�
ĚŽŶƚ� ĐĞƌƚĂŝŶĞƐ� ĐŽƌƌĞƐƉŽŶĚĞŶƚ� ă� ĚĞƐ� ĚĞŵĂŶĚĞƐ� ĞǆƉƌŝŵĠĞƐ�
ƉĂƌ�ůĞ��Ě�&͘ 

� ZĠƵŶŝŽŶƐ� ĚĞƐ� ƐĞĐƟŽŶƐ� ƚŚĠŵĂƟƋƵĞƐ� ϭ� ͨ EŽƵǀĞĂƵǆ�
ƵƐĂŐĞƐ� ĐůŝĞŶƚƐ� Ğƚ� ŵƵƚĂƟŽŶƐ� ĚƵ� ĐŽŵŵĞƌĐĞ ͕ͩ� Ϯ� ͨ �ŵƉůŽŝ͕�
ŵĠƟĞƌƐ�Ğƚ�ĨŽƌŵĂƟŽŶ ͩ�Ğƚ�ϯ�ͨ ZĞƐƉŽŶƐĂďŝůŝƚĠ�ƐŽĐŝĠƚĂůĞ�ĚĞƐ�
ĞŶƚƌĞƉƌŝƐĞƐ ͩ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ� ĚƵ�
�ŽŵŵĞƌĐĞ͘ 

� ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞ� ĐĂďŝŶĞƚ� ĚƵ� WƌĞŵŝĞƌ� ŵŝŶŝƐƚƌĞ� ƉŽƵƌ�
ĠǀŽƋƵĞƌ� ů͛ŝŵƉĂĐƚ� ĚĞ� ůĂ� ƌĠĨŽƌŵĞ� ĚĞƐ� ǀĂůĞƵƌƐ� ůŽĐĂƟǀĞƐ�
ĨŽŶĐŝğƌĞƐ�ƐƵƌ�ůĞ�ĐŽŵŵĞƌĐĞ�Ğƚ�ĚĞŵĂŶĚĞƌ�ƵŶ�ŶŽƵǀĞĂƵ�ƌĞƉŽƌƚ�
ĚĞ� ƐŽŶ� ĞŶƚƌĠĞ� ĞŶ� ǀŝŐƵĞƵƌ͕� ĂŝŶƐŝ� ƋƵ͛ƵŶĞ� ƐŝŵƵůĂƟŽŶ�
ŵŝĐƌŽĠĐŽŶŽŵŝƋƵĞ�ĚĞ�ůĂ�ƌĠĨŽƌŵĞ�ƐƵƌ�ƵŶ�ƚĞƌƌŝƚŽŝƌĞ�ĚŽŶŶĠ͘ 

EKs�D�Z��ϮϬϭϲ 
� ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ,ĠůğŶĞ� W�^</E�͕� ĚŝƌĞĐƚƌŝĐĞ� ĂĚũŽŝŶƚ� ĚĞ�
ĐĂďŝŶĞƚ� ĚĞ� ^ĠŐŽůğŶĞ� ZKz�>͕� ĂƵ� ƐƵũĞƚ� ĚƵ� ƌĞĐŽƵƌƐ� ŐƌĂĐŝĞƵǆ�
ĨŽƌŵĠ�ƉĂƌ� ůĞ��Ě�&�Ğƚ�ƉůƵƐŝĞƵƌƐ� ĨĠĚĠƌĂƟŽŶƐ�ă� ů͛ĞŶĐŽŶƚƌĞ�ĚƵ�
ĚĠĐƌĞƚ� Ğƚ� ĚĞ� ů͛ĂƌƌġƚĠ� ƌĞůĂƟĨƐ� ĂƵǆ� ŵŽĚĂůŝƚĠƐ� ĚĞ� ŵŝƐĞ� ĞŶ�
ƈƵǀƌĞ�ĚĞ� ů͛ŽďůŝŐĂƟŽŶ�Ě͛ŝŶƐƚĂůůĂƟŽŶ�ĚĞ�ďŽƌŶĞƐ�ĚĞ�ƌĞĐŚĂƌŐĞ�
ƉŽƵƌ� ůĞƐ� ǀĠŚŝĐƵůĞƐ� ĠůĞĐƚƌŝƋƵĞƐ� Ğƚ� ůĞƐ� ƐƵƌĨĂĐĞƐ� ĚĞ�
ƐƚĂƟŽŶŶĞŵĞŶƚ�ƌĠƐĞƌǀĠĞƐ�ĂƵǆ�ǀĠůŽƐ͘ 

� >Ğ� �ŽŵŝƚĠ� ŝŶƚĞƌŵŝŶŝƐƚĠƌŝĞů� ĚƵ� ƚŽƵƌŝƐŵĞ� ƉƌĠƐĞŶƚĞ� ƐĞƐ�
ŵĞƐƵƌĞƐ� ĞŶ� ĨĂǀĞƵƌ� ĚĞ� ůĂ� �ĞƐƟŶĂƟŽŶ� &ƌĂŶĐĞ͕� ĚŽŶƚ� ůĞ�
ŵĂŝŶƟĞŶ�ĚƵ�ƐĞƵŝů�ĚĞ�ϭϱ ϬϬϬ�Φ�ƉŽƵƌ�ůĞ�ƉĂŝĞŵĞŶƚ�ĞŶ�ĞƐƉğĐĞƐ�
ĚĞƐ�ĂƌƟĐůĞƐ�ĚĞ�ůƵǆĞ�ƉŽƵƌ�ůĞƐ�ŶŽŶ-ƌĠƐŝĚĞŶƚƐ͕�ĐŽŵŵĞ�ƐŽƵŚĂŝƚĠ�
ƉĂƌ�ůĞ��Ě�&͘ 

� ZĠƵŶŝŽŶ� ĚĞ� ůĂ� ĨŽƌŵĂƟŽŶ�ƉůĠŶŝğƌĞ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ�
ĐŽŶĐĞƌƚĂƟŽŶ� ĚƵ� �ŽŵŵĞƌĐĞ͘�DĂƌƟŶĞ� W/Es/>>�͕� ^ĞĐƌĠƚĂŝƌĞ�
Ě͛�ƚĂƚ� ĐŚĂƌŐĠĞ�ĚƵ��ŽŵŵĞƌĐĞ͕� ĂŶŶŽŶĐĞ�ă� ĐĞƩĞ�ŽĐĐĂƐŝŽŶ� ůĂ�
ĐƌĠĂƟŽŶ� Ě͛ƵŶĞ� ϰğŵĞ� ƐĞĐƟŽŶ� ƚŚĠŵĂƟƋƵĞ� ĐŽŶƐĂĐƌĠĞ� ă� ůĂ�
ƌĞǀŝƚĂůŝƐĂƟŽŶ�ĚĞƐ�ĐĞŶƚƌĞƐ�ǀŝůůĞƐ͘ 

� ZĠƵŶŝŽŶ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ZĞůĂƟŽŶƐ� ƐŽĐŝĂůĞƐ� ƐƵƌ� ůĂ�
ƌĞƐƚƌƵĐƚƵƌĂƟŽŶ�ĚĞƐ�ďƌĂŶĐŚĞƐ͕�ůĂ�ůŽŝ�dƌĂǀĂŝů�;ĚŽŶƚ�ůĞƐ�ĂĐĐŽƌĚƐ�
ŵĂũŽƌŝƚĂŝƌĞƐ�Ğƚ�ůΖŝŶƐƚĂŶĐĞ�ĚĞ�ĚŝĂůŽŐƵĞ�ƐŽĐŝĂů�ƉŽƵƌ�ůĞƐ�ƌĠƐĞĂƵǆ�
ĚĞ�ĨƌĂŶĐŚŝƐĞͿ�Ğƚ�ůĞƐ�ŶĠŐŽĐŝĂƟŽŶƐ�ĚĞ�ďƌĂŶĐŚĞƐ͘� 

� ϭϱğŵĞ� ĚŠŶĞƌ-ĚĠďĂƚ� ĚƵ� 'ƌŽƵƉĞ� ĚĞ� ůŝĂŝƐŽŶ� WĂƌůĞŵĞŶƚ-
�ŽŵŵĞƌĐĞ� ă� ů͛�ƐƐĞŵďůĠĞ� ŶĂƟŽŶĂůĞ͕� ƐƵƌ� ůĞ� ƚŚğŵĞ� ͨ ϮϬϭϳ-
ϮϬϮϮ ͗� ŶŽƐ� ƉƌŽƉŽƐŝƟŽŶƐ� ƉŽƵƌ� ƋƵĞ� ůĞ� �ŽŵŵĞƌĐĞ� ƌĞƐƚĞ� ƵŶ�
ĂĐƚĞƵƌ�ĠĐŽŶŽŵŝƋƵĞ�ůŽĐĂů�ŵĂũĞƵƌ ͩ͘� 

� ZĠƵŶŝŽŶ�ĚƵ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ƋƵŝ�ǀĂůŝĚĞ�ůĞƐ�ŽƵƟůƐ�
ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĚƵ��Ě�&�ƉŽƵƌ�ůĞƐ�ĐĂŵƉĂŐŶĞƐ�ĠůĞĐƚŽƌĂůĞƐ�
ĚĞ�ϮϬϭϳ͘ 

����D�Z��ϮϬϭϲ 
� >Ğ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ� ĚƵ� �Ě�&� ĞŶƌĞŐŝƐƚƌĞŶƚ� ůĞƐ� ǀŝĚĠŽƐ�ƋƵŝ�
ƐĞƌŽŶƚ� ŵŝƐĞƐ� ĞŶ� ůŝŐŶĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚƵ� �Ě�&� ĚĠĚŝĠ� ĂƵǆ�
ĐĂŵƉĂŐŶĞƐ�ĠůĞĐƚŽƌĂůĞƐ�ĚĞ�ϮϬϭϳ͘��ĞƐ� ǀŝĚĠŽƐ�ƉƌĠƐĞŶƚĞŶƚ� ůĞƐ�
ƉƌŽƉŽƐŝƟŽŶƐ� ĚƵ� �ŽŵŵĞƌĐĞ� ĂƵǆ� ĐĂŶĚŝĚĂƚƐ� ĂƵǆ� ĠůĞĐƟŽŶƐ�
ƉƌĠƐŝĚĞŶƟĞůůĞ�Ğƚ�ůĠŐŝƐůĂƟǀĞƐ�ĚĞ�ϮϬϭϳ͘ 

� >Ğ� �Ě�&� ƉĂƌƟĐŝƉĞ� ă� ƵŶĞ� ŶŽƵǀĞůůĞ� ƌĠƵŶŝŽŶ� Ě͛ŝŶĨŽƌŵĂƟŽŶ�
ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĂ��'&ŝW�ƐƵƌ�ůĂ�ƌĠĨŽƌŵĞ�ĚĞƐ�ǀĂůĞƵƌƐ�ůŽĐĂƟǀĞƐ�
ĨŽŶĐŝğƌĞƐ͘ 

� WƌĞŵŝğƌĞ� ƌĠƵŶŝŽŶ� ĚĞ� ůĂ� ƐĞĐƟŽŶ� ƚŚĠŵĂƟƋƵĞ� ϰ�
ͨ ZĞǀŝƚĂůŝƐĂƟŽŶ� ĚĞƐ� ĐĞŶƚƌĞƐ� ǀŝůůĞƐ ͩ� ĚĞ� ůĂ� �ŽŵŵŝƐƐŝŽŶ� ĚĞ�
ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ͘ 

� >Ğ� �Ě�&� ĮŶĂůŝƐĞ� ůĞ�ŵĂŶŝĨĞƐƚĞ�ͨ hŶĞ� ŶŽƵǀĞůůĞ� ƉŽůŝƟƋƵĞ�
ƉŽƵƌ� ůĞ� ĐŽŵŵĞƌĐĞ ͩ�Ğƚ�ůĞ�ƐŝƚĞ�ĚƵ��Ě�&�ĚĠĚŝĠ�ĂƵǆ�ĠůĞĐƟŽŶƐ�
ĚĞ�ϮϬϭϳ�;ǁǁǁ͘ĐĚĐĨ͘ĞůĞĐƟŽŶƐ-ϮϬϭϳ͘ĐŽŵͿ�ƋƵŝ�ƐĞƌŽŶƚ�ƌĞŶĚƵƐ�
ƉƵďůŝĐƐ�ůĞ�ϯϬ�ũĂŶǀŝĞƌ�ϮϬϭϳ͘ 

>͛�EE����h��Ě�&��h�&/>����>͛��h 

� 
� 

� 
 

  

>͛��d/KE��h��Ě�&��E�Yh�>Yh�^��,/&&Z�^ 
ϰϱ�&ůĂƐŚ��ĐƚƵ�Ğƚ�ϴ�&ůĂƐŚ��ŽŵŵĞƌĐĞ 
 

Ϯϰ�ƌĠƵŶŝŽŶƐ�ƉŽƵƌ�ůĂ��ŽŵŵŝƐƐŝŽŶ�ĚĞ�ĐŽŶĐĞƌƚĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ 
 

ǁǁǁ͘ĐĚĐĨ͘ĐŽŵ�͗��н�ĚĞ�ϭϱ�ϬϬϬ�ƵƟůŝƐĂƚĞƵƌƐ�Ğƚ�ϱϬ�ϬϬϬ�ƉĂŐĞƐ�ǀƵĞƐ 
 

н�ĚĞ�ϴϬ�ƌĞŶĐŽŶƚƌĞƐ�ĂǀĞĐ�ůĞƐ�ĂĚŚĠƌĞŶƚƐ 
 

>Ğ��Ě�&�ǀŽƵƐ�Ă�ƌĞƉƌĠƐĞŶƚĠƐ�ĚĂŶƐ�н�ĚĞ�ϵϬ�ƌĠƵŶŝŽŶƐ�ĚĞ�ƚƌĂǀĂŝů�ŽƌŐĂŶŝƐĠĞƐ�ƉĂƌ�ůĞ�DĞĚĞĨ͕��ƵƌŽ�ŽŵŵĞƌĐĞ͕�

ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�͘͘͘ 



ϭϰ� 

 

>���KE^�/>��͛��D/E/^dZ�d/KE��E�ϮϬϭϲ� 

hE���Yh/W����sKdZ����Khd� 

&ĂŶŶǇ��&�sKZ�>-W/'� 
^ĞĐƌĠƚĂŝƌĞ�ŐĠŶĠƌĂůĞ 

>ĂƵƌĞŶƚ��Kh^/E 
�ŝƌĞĐƚĞƵƌ�ĚĞ�ůĂ�ĐŽŵŵƵŶŝĐĂƟŽŶ�

Ğƚ�ĚƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ 

DĂƌŝĞ-:ŽƐĠ��KEd/ 
�ƐƐŝƐƚĂŶƚĞ�ĚĞ�ĚŝƌĞĐƟŽŶ 

�ĂƌŽůĞ���Z��EK 
^ĞĐƌĠƚĂŝƌĞ 

>Ğ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƌĞŇğƚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĚĞƐ�ĨŽƌŵĞƐ�ĚĞ�ĐŽŵŵĞƌĐĞ�Ğƚ�ƌĞŐƌŽƵƉĞ͕�ĞŶ�ϮϬϭϲ͕�ϭϱ�ŵĞŵďƌĞƐ ͗ 

� 'ĠƌĂƌĚ��d>�E͕�WƌĠƐŝĚĞŶƚ�ĚƵ��ŽŶƐĞŝů�ĚƵ��ŽŵŵĞƌĐĞ�ĚĞ�&ƌĂŶĐĞ�;�Ě�&Ϳ�ũƵƐƋƵ͛ĂƵ�ϳ�ũƵŝŶ�ϮϬϭϲ 
� tŝůůŝĂŵ�'͘� <K���Z>�͕�WƌĠƐŝĚĞŶƚ�ĚĞ� ůĂ�&ĠĚĠƌĂƟŽŶ�&ƌĂŶĕĂŝƐĞ�ĚĞ� ůĂ�WĂƌĨƵŵĞƌŝĞ�^ĠůĞĐƟǀĞ� ;&&W^Ϳ͕�WƌĠƐŝĚĞŶƚ�ĚƵ�
�ŽŶƐĞŝů�ĚƵ��ŽŵŵĞƌĐĞ�ĚĞ�&ƌĂŶĐĞ�;�Ě�&Ϳ�ĚĞƉƵŝƐ�ůĞ�ϳ�ũƵŝŶ�ϮϬϭϲ 
� &ƌĂŶŬ��K�,>z͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚĞƐ��ŶƐĞŝŐŶĞƐ�ĚĞ�ůĂ��ŚĂƵƐƐƵƌĞ�;&��Ϳ 
� �ůĂƵĚĞ��Kh>>�͕�WƌĠƐŝĚĞŶƚ�ĞǆĠĐƵƟĨ�ĚĞ�ů͛hŶŝŽŶ�ĚƵ�'ƌĂŶĚ��ŽŵŵĞƌĐĞ�ĚĞ��ĞŶƚƌĞ-sŝůůĞ�;h�sͿ 
� :ĂĐƋƵĞƐ��Z�z^^�>͕��ĠůĠŐƵĠ�ŐĠŶĠƌĂů�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ�Ğƚ�ĚĞ�ůĂ��ŝƐƚƌŝďƵƟŽŶ�;&��Ϳ 
� DŝĐŚĞů���^^K>�/E͕�WƌĠƐŝĚĞŶƚ�ĚƵ��ŽŶƐĞŝů�EĂƟŽŶĂů�ĚĞƐ��ĞŶƚƌĞƐ��ŽŵŵĞƌĐŝĂƵǆ�;�E��Ϳ� 
� WŝĞƌƌĞ�'K'/E͕�ϭĞƌ�ĐŽ-ƉƌĠƐŝĚĞŶƚ�ĚĞ�ů͛hŶŝŽŶ�^ƉŽƌƚ�Ğƚ��ǇĐůĞ 
� :ĞĂŶ-DŝĐŚĞů�'ZhE��Z'͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚĞƐ��ŽŵŵĞƌĐĞƐ�ƐƉĠĐŝĂůŝƐƚĞƐ�ĚĞƐ�:ŽƵĞƚƐ�Ğƚ�ĚĞƐ�ƉƌŽĚƵŝƚƐ�ĚĞ�
ů͛�ŶĨĂŶƚ�;&:�W�Ϳ 

� DŝŐƵĞů�:KE�,�Z�͕�sŝĐĞ-WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚƵ��ŽŵŵĞƌĐĞ��ŽŽƉĠƌĂƟĨ�Ğƚ��ƐƐŽĐŝĠ�;&��Ϳ� 
� �ĂŶŝĞů�D�d/s�d͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�EĂƟŽŶĂůĞ�ĚĞƐ�DĠƟĞƌƐ�ĚĞ�ůĂ�:ĂƌĚŝŶĞƌŝĞ�;&ED:Ϳ 
� &ƌĂŶĕŽŝƐ�DKD�K/^^�͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚƵ�Ğ-ĐŽŵŵĞƌĐĞ�Ğƚ�sĞŶƚĞ�ă��ŝƐƚĂŶĐĞ�;&�s��Ϳ 
� �ĞƌŶĂƌĚ�DKZs�E͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�EĂƟŽŶĂůĞ�ĚĞ�ůΖ,ĂďŝůůĞŵĞŶƚ�;&E,Ϳ� 
� �ŚƌŝƐƟĂŶ�ZKD��^͕�WƌĠƐŝĚĞŶƚ�ĚƵ�^ǇŶĚŝĐĂƚ�ĚĞƐ�KƉƟĐŝĞŶƐ��ŶƚƌĞƉƌĞŶĞƵƌƐ�;^zEKW�Ϳ� 
� �ůĂŝŶ�ZK^��͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ĚĞƐ��ŶƚƌĞƉƌŝƐĞƐ�/ŶƚĞƌŶĂƟŽŶĂůĞƐ�ĚĞ�ůĂ�DĠĐĂŶŝƋƵĞ�Ğƚ�ĚĞ�ů͛�ůĞĐƚƌŽŶŝƋƵĞ�

;&/�/D�Ϳ 
� &ƌĠĚĠƌŝĐ� ^�D�KhZ'͕� WƌĠƐŝĚĞŶƚ � ĚĞ� ůĂ� &ĠĚĠƌĂƟŽŶ� ĚĞƐ�DĂŐĂƐŝŶƐ� ĚĞ� �ƌŝĐŽůĂŐĞ� Ğƚ� ĚĞ� ůΖ�ŵĠŶĂŐĞŵĞŶƚ� ĚĞ� ůĂ�

DĂŝƐŽŶ�;&D�Ϳ 
� �ŝĚŝĞƌ�^/DKE�ĚĞ���^^��͕��ŝƌĞĐƚĞƵƌ�ŐĠŶĠƌĂů�ĂĚũŽŝŶƚ�ĚĞƐ��ŶƐĞŝŐŶĞƐ�ĚĞ�ů͛,ĂďŝůůĞŵĞŶƚ�;&�,Ϳ 

�Ŷ�ϮϬϭϲ͕�ůĞ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�Ɛ͛ĞƐƚ�ƌĠƵŶŝ�ă�Ɛŝǆ�ƌĞƉƌŝƐĞƐ ͗ 
- ůĞ�Ϯϴ� ũĂŶǀŝĞƌ�ŶŽƚĂŵŵĞŶƚ�ƉŽƵƌ�ĂƉƉƌŽƵǀĞƌ� ůĞ�ƉƌŽũĞƚ�ĚĞ�ďƵĚŐĞƚ�ƉŽƵƌ�ϮϬϭϲ͘��ĞƩĞ� ƌĠƵŶŝŽŶ�Ă�ĠƚĠ� ƐƵŝǀŝĞ�ĚΖƵŶ�
ĚĠũĞƵŶĞƌ� ĂǀĞĐ�WŝĞƌƌĞ-�ŶĚƌĠ� /D��Zd͕� �ŝƌĞĐƚĞƵƌ� ĚĞ� ĐĂďŝŶĞƚ� ĚĞ�DǇƌŝĂŵ��>-<,KDZ/͕�DŝŶŝƐƚƌĞ� ĚƵ� dƌĂǀĂŝů͕� ĚĞ�
ůΖ�ŵƉůŽŝ͕�ĚĞ�ůĂ�&ŽƌŵĂƟŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�Ğƚ�ĚƵ��ŝĂůŽŐƵĞ�ƐŽĐŝĂů͘ 
- ůĞ�Ϯϯ�ŵĂƌƐ͕ 
- ůĞ�ϭϴ�ŵĂŝ͕�ŶŽƚĂŵŵĞŶƚ�ƉŽƵƌ�ĂƉƉƌŽƵǀĞƌ�ů͛ĂƌƌġƚĠ�ĚĞƐ�ĐŽŵƉƚĞƐ�ĚĞ�ϮϬϭϱ͕ 
- ůĞ�ϲ�ũƵŝůůĞƚ͕�ĚƵƌĂŶƚ�ůĞ�ƐĠŵŝŶĂŝƌĞ�ĚĞƐ�ĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐ�ĚĞƐ�ϱ�Ğƚ�ϲ�ũƵŝůůĞƚ͕ 
- ůĞ�Ϯϭ�ƐĞƉƚĞŵďƌĞ͘��ĞƩĞ�ƌĠƵŶŝŽŶ�Ă�ĠƚĠ�ƐƵŝǀŝĞ�ĚΖƵŶ�ĚĠũĞƵŶĞƌ�ĂǀĞĐ�DĂƌƟŶĞ�W/Es/>>�͕�^ĞĐƌĠƚĂŝƌĞ�ĚΖ�ƚĂƚ�ĐŚĂƌŐĠĞ�
ĚƵ��ŽŵŵĞƌĐĞ͘ 



ϭϱ� 

 

>�^�W�Zd�E�/Z�^��h��KDD�Z����h�YhKd/�/�E 

��EYh��WKWh>�/Z� 

�Ŷ� ƚĂŶƚ� ƋƵĞ� ďĂŶƋƵĞ� ĚĞ� ƌĠĨĠƌĞŶĐĞ� ĚĞ� ůĂ� ƉĞƟƚĞ�
ĞŶƚƌĞƉƌŝƐĞ� ĂƌƟƐĂŶĂůĞ� Ğƚ� ĐŽŵŵĞƌĐŝĂůĞ͕ ��EYh��
WKWh>�/Z� ƐŽƵŚĂŝƚĞ� ŵĞƩƌĞ� ƐŽŶ� ĞǆƉĞƌƟƐĞ� ă�
ĚŝƐƉŽƐŝƟŽŶ� ĚĞƐ� ĨĠĚĠƌĂƟŽŶƐ �ŵĞŵďƌĞƐ� ĚƵ� �Ě�&� Ğƚ� ĚĞ�
ůĞƵƌƐ� ĂĚŚĠƌĞŶƚƐ͘� �Ğ� ƉĂƌƚĞŶĂƌŝĂƚ� ƌĞŶĨŽƌĐĞ� ůĞ� ůŝĞŶ�
ĞǆŝƐƚĂŶƚ� ĞŶƚƌĞ� ůĞƐ� �ĂŶƋƵĞƐ� WŽƉƵůĂŝƌĞƐ Ğƚ� ůĞƐ�
ĐŽŵŵĞƌĕĂŶƚƐ� ĚĞ� ƉƌŽǆŝŵŝƚĠ͕� ĂŝŶƐŝ� ƋƵĞ� ůĂ� ǀŽůŽŶƚĠ� ĚƵ�
'ƌŽƵƉĞ�Ě͛ĂĐĐŽŵƉĂŐŶĞƌ�ƐƵƌ�ůĂ�ĚƵƌĠĞ�ƚŽƵƚĞƐ�ůĞƐ�ĨŽƌŵĞƐ�
ĚĞ�ĐŽŵŵĞƌĐĞ͘ 

WŽƵƌ� ĐĞůĂ͕ ��EYh�� WKWh>�/Z�� ƉĂƌƟĐŝƉĞ� ĂƵǆ�
ĚŝīĠƌĞŶƚĞƐ�ŵĂŶŝĨĞƐƚĂƟŽŶƐ�ŽƌŐĂŶŝƐĠĞƐ�ƉĂƌ�ůĞ��Ě�&�Ğƚ�ƐĞ�
ƌĂƉƉƌŽĐŚĞ�ĚĞƐ�ĨĠĚĠƌĂƟŽŶƐ�ŵĞŵďƌĞƐ͘ 

sĠƌŝĮĂŶĐĞ�D�Ed/^ 

DĂŶƟƐ�ĞƐƚ�ĐŚĂƌŐĠĞ�ƉĂƌ�ůĂ��ĂŶƋƵĞ�ĚĞ�&ƌĂŶĐĞ͕�Ě͛ĂƐƐƵƌĞƌ�ůĞ�ƐĞƌǀŝĐĞ�ĚĞ�
ĐŽŶƐƵůƚĂƟŽŶ� ĚĞƐ� ĐŚğƋƵĞƐ͕� sĠƌŝĮĂŶĐĞ-&E�/͕� ƋƵŝ� ĚŽŶŶĞ� ĂĐĐğƐ� ĂƵ�
&ŝĐŚŝĞƌ� EĂƟŽŶĂů� ĚĞƐ� �ŚğƋƵĞƐ� /ƌƌĠŐƵůŝĞƌƐ� ;&E�/Ϳ� ĚĞ� ůĂ� �ĂŶƋƵĞ� ĚĞ�
&ƌĂŶĐĞ͘� >Ğ� &E�/� ĐĞŶƚƌĂůŝƐĞ� ůĞƐ� ĐŽŽƌĚŽŶŶĠĞƐ� ĚĞƐ� ĐŽŵƉƚĞƐ� ĐůŽƐ͕� ĚĞƐ�
ĐŽŵƉƚĞƐ� ĚĞ� ƉĞƌƐŽŶŶĞƐ� ŝŶƚĞƌĚŝƚĞƐ� ĚĞ� ĐŚğƋƵĞƐ͕� ůĞƐ� ŽƉƉŽƐŝƟŽŶƐ� ƉŽƵƌ�
ƉĞƌƚĞ�ŽƵ�ǀŽů�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ĐĂƌĂĐƚĠƌŝƐƟƋƵĞƐ�ĚĞ�ĨĂƵǆ�ĐŚğƋƵĞƐ͘ 

>͛ŽƌŐĂŶŝƐŵĞ� Ă� ĂŝŶƐŝ� ƉŽƵƌ� ďƵƚ� ĚĞ ƉƌĠŵƵŶŝƌ� ůĞƐ� ĐŽŵŵĞƌĕĂŶƚƐ� ĚĞƐ�
ĐŚğƋƵĞƐ� ŝŵƉĂǇĠƐ͘� dŽƵƚ� ĐŽŵŵĞƌĕĂŶƚ� ƉĞƵƚ͕� ŵŽǇĞŶŶĂŶƚ� ƵŶ�
ĂďŽŶŶĞŵĞŶƚ͕�ĂĐĐĠĚĞƌ�ă�ĐĞ�ƐĞƌǀŝĐĞ�ǀŝĂ�ƵŶ�ĠĚŝƚĞƵƌ�ůĞĐƚĞƵƌ�ĚĞ�ĐŚğƋƵĞƐ�
ŽƵ�ƵŶ�ǁĞď�ƐĞƌǀŝĐĞƐ͕� ƉĂƌ�/ŶƚĞƌŶĞƚ͕�ƐŵĂƌƚƉŚŽŶĞ͕�ŽƵ� ƵŶ�ƐĞƌǀĞƵƌ�ǀŽĐĂů�
ŝŶƚĞƌĂĐƟĨ͘� 

�ĞƐ�ŵŝůůŝŽŶƐ�ĚĞ�ĐŽŶƐƵůƚĂƟŽŶƐ�ƐŽŶƚ�ĞīĞĐƚƵĠĞƐ�ĐŚĂƋƵĞ�ĂŶŶĠĞ�ƉĂƌ�ĚĞƐ�
ĚŝǌĂŝŶĞƐ�ĚĞ�ŵŝůůŝĞƌƐ�ĚĞ�ĐŽŵŵĞƌĕĂŶƚƐ�ĂďŽŶŶĠƐ�ĂƵ�ƐĞƌǀŝĐĞ͘ 

�'ϮZ�>��DKE�/�>�͕�hE�'ZKhW��WZK�,����^��EdZ�WZ/^�^ 

�'ϮZ�>��DKE�/�>�͕�ϭĞƌ�ŐƌŽƵƉĞ�Ě͛ĂƐƐƵƌĂŶĐĞ�ĚĞ�ƉƌŽƚĞĐƟŽŶ�ƐŽĐŝĂůĞ�Ğƚ�ƉĂƚƌŝŵŽŶŝĂůĞ�ĞŶ�&ƌĂŶĐĞ͕�ƉƌŽƉŽƐĞ�ƵŶĞ�ŐĂŵŵĞ�
ĐŽŵƉůğƚĞ�ĚĞ�ƉƌŽĚƵŝƚƐ�Ğƚ�ĚĞ�ƐĞƌǀŝĐĞƐ�ĞŶ�ƌĞƚƌĂŝƚĞ͕�ĠƉĂƌŐŶĞ͕�ƉƌĠǀŽǇĂŶĐĞ�Ğƚ�ƐĂŶƚĠ͘��ĐƚĞƵƌ�ĚĞ�ƌĠĨĠƌĞŶĐĞ�ĞŶ�ĂƐƐƵƌĂŶĐĞ�
ĚĞ� ůĂ�ƉĞƌƐŽŶŶĞ�ƉƌĠƐĞŶƚ� ƐƵƌ� ƚŽƵƐ� ůĞƐ� ƚĞƌƌŝƚŽŝƌĞƐ͕� ůĞ�'ƌŽƵƉĞ�ĂƐƐƵƌĞ� ůĞƐ�ƉĂƌƟĐƵůŝĞƌƐ͕� ůĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�Ğƚ� ůĞƐ�ďƌĂŶĐŚĞƐ͕�
ƉŽƵƌ�ƉƌŽƚĠŐĞƌ�ůĂ�ƐĂŶƚĠ͕�ƐĠĐƵƌŝƐĞƌ�ůĞ�ƉĂƚƌŝŵŽŝŶĞ�Ğƚ�ůĞƐ�ƌĞǀĞŶƵƐ͕�ƉƌĠŵƵŶŝƌ�ĐŽŶƚƌĞ�ůĞƐ�ĂĐĐŝĚĞŶƚƐ�ĚĞ�ůĂ�ǀŝĞ�Ğƚ�ƉƌĠƉĂƌĞƌ�ůĂ�
ƌĞƚƌĂŝƚĞ͘ 

^ŽĐŝĠƚĠ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ă�ŐŽƵǀĞƌŶĂŶĐĞ�ƉĂƌŝƚĂŝƌĞ�Ğƚ�ŵƵƚƵĂůŝƐƚĞ͕��'ϮZ�>��DKE�/�>��ĐƵůƟǀĞ�ƵŶ�ŵŽĚğůĞ�ĚĞ�ƉƌŽƚĞĐƟŽŶ�
ƐŽĐŝĂůĞ�ƵŶŝƋƵĞ�ƋƵŝ�ĐŽŶũƵŐƵĞ�ĠƚƌŽŝƚĞŵĞŶƚ�ƌĞŶƚĂďŝůŝƚĠ�Ğƚ�ƐŽůŝĚĂƌŝƚĠ͕�ƉĞƌĨŽƌŵĂŶĐĞ�Ğƚ�ĞŶŐĂŐĞŵĞŶƚ�ƐŽĐŝĂů͘�>Ğ�'ƌŽƵƉĞ�
ĐŽŶƐĂĐƌĞ�ĐŚĂƋƵĞ�ĂŶŶĠĞ�ƉůƵƐ�ĚĞ�ϭϬϬ�ŵŝůůŝŽŶƐ�Ě͛ĞƵƌŽƐ�ƉŽƵƌ�ĂŝĚĞƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ĨƌĂŐŝůŝƐĠĞƐ�Ğƚ�ƐŽƵƚĞŶŝƌ�ĚĞƐ�ŝŶŝƟĂƟǀĞƐ�
ŝŶĚŝǀŝĚƵĞůůĞƐ�Ğƚ�ĐŽůůĞĐƟǀĞƐ͘ 

�'ϮZ�>��DKE�/�>��ĐŽŵƉƚĞ�ĂƵũŽƵƌĚ͛ŚƵŝ�͗ 

� ϭϭ�ϬϬϬ�ĐŽůůĂďŽƌĂƚĞƵƌƐ͕ 
� ϱϬϬ�ϬϬϬ�ĞŶƚƌĞƉƌŝƐĞƐ�ĂĚŚĠƌĞŶƚĞƐ͕�ƐŽŝƚ�ϭ�ĞŶƚƌĞƉƌŝƐĞ�ƐƵƌ�ϰ�ĞŶ�&ƌĂŶĐĞ͕ 
� ϵϯ�ĂĐĐŽƌĚƐ�ĐŽůůĞĐƟĨƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�ŽƵ�ŝŶƚĞƌƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕ 
� ϭϱ�ŵŝůůŝŽŶƐ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�Ğƚ�ĂǇĂŶƚƐ-ĚƌŽŝƚ�ƉƌŽƚĠŐĠƐ͕ 
� ϰ͕ϰ�ŵŝůůŝŽŶƐ�Ě͛ĂůůŽĐĂƚĂŝƌĞƐ�ĞŶ�ƌĞƚƌĂŝƚĞ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞ��ŐŝƌĐ�Ğƚ��ƌƌĐŽ͕�ƐŽŝƚ�ƉůƵƐ�Ě͛ϭ�ƌĞƚƌĂŝƚĠ�ƐƵƌ�ϰ͘ 

 



>�^���,�Z�Ed^��h��Ě�&��E�ϮϬϭϲ� 


