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

>Ğ�'ƌŽƵƉĞ�ĚĞ�ůŝĂŝƐŽŶ�WĂƌůĞŵĞŶƚ�-��ŽŵŵĞƌĐĞ�Ɛ͛ĞƐƚ�ƌĠƵŶŝ�ƉŽƵƌ�ůĂ�ƋƵŝŶǌŝğŵĞ�ĨŽŝƐ�ůĞ�ϮϮ�ŶŽǀĞŵďƌĞ�ϮϬϭϲ�
ĂƵ� ^ĠŶĂƚ͘� �� ĐĞƩĞ� ŽĐĐĂƐŝŽŶ� ůĞƐ� ϭϯ� ƉĂƌůĞŵĞŶƚĂŝƌĞƐ� ƉƌĠƐĞŶƚƐ� Ğƚ� ůĞƐ� ŵĞŵďƌĞƐ� ĚƵ� �ŽŶƐĞŝů�
Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚƵ��ŽŶƐĞŝů�ĚƵ��ŽŵŵĞƌĐĞ�ĚĞ�&ƌĂŶĐĞ�ŽŶƚ�ƉƵ�ĠĐŚĂŶŐĞƌ�ƐƵƌ�ůĞ�ƚŚğŵĞ ͗ 
 

ͨ ϮϬϭϳ�-�ϮϬϮϮ�͗�ŶŽƐ�ƉƌŽƉŽƐŝƟŽŶƐ�ƉŽƵƌ�ƋƵĞ�ůĞ��ŽŵŵĞƌĐĞ� 
ƌĞƐƚĞ�ƵŶ�ĂĐƚĞƵƌ�ĠĐŽŶŽŵŝƋƵĞ�ůŽĐĂů�ŵĂũĞƵƌ�ͩ 

>Ğ�WƌĠƐŝĚĞŶƚ�tŝůůŝĂŵ�'͘�<K���Z>��Ă�ŝŶƚƌŽĚƵŝƚ�ůĞƐ�ĚĠďĂƚƐ�ĞŶ�ƌĂƉƉĞůĂŶƚ�ƋƵĞ�
Ɛŝ�ůĞ�ĐŽŵŵĞƌĐĞ�ƌĞƉƌĠƐĞŶƚĞ�ĂƵũŽƵƌĚ͛ŚƵŝ�ϯ͕ϱ�ŵŝůůŝŽŶƐ�Ě͛ĞŵƉůŽŝƐ͕�ĐĞƐ�ĞŵƉůŽŝƐ�
ƐŽŶƚ�ĚĞ�ƉůƵƐ�ĞŶ�ƉůƵƐ�ŵĞŶĂĐĠƐ�ƉĂƌĐĞ�ƋƵĞ�ůĞ�ĐŽŵŵĞƌĐĞ�ĐŽŶŶĂŝƚ�ůƵŝ�ĂƵƐƐŝ�ƵŶĞ�
ƌĠǀŽůƵƟŽŶ�ƚĞĐŚŶŽůŽŐŝƋƵĞ ͗�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵ�Ğ-ĐŽŵŵĞƌĐĞ͕�ŶƵŵĠƌŝƐĂƟŽŶ�
ĚĞƐ� ĚŽŶŶĠĞƐ͕� ƌŽďŽƟƐĂƟŽŶ͙� WŽƵƌ� ŵĂŝŶƚĞŶŝƌ� ĐĞƐ� ĞŵƉůŽŝƐ͕� ůĞ� �ŽŶƐĞŝů� ĚƵ�
�ŽŵŵĞƌĐĞ�ĚĞ�&ƌĂŶĐĞ�ƐŽƵŚĂŝƚĞ�ƋƵĞ�ůĂ�&ƌĂŶĐĞ�Ɛ͛ĞŶŐĂŐĞ�ĚĂŶƐ�ƵŶĞ�ŶŽƵǀĞůůĞ�
ƉŽůŝƟƋƵĞ�ĚƵ�ĐŽŵŵĞƌĐĞ�ǀŝƐĂŶƚ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĠƋƵŝůŝďƌĠ�ĚĞ� ƚŽƵƚĞƐ� ůĞƐ�
ĨŽƌŵĞƐ�ĚĞ�ĐŽŵŵĞƌĐĞ͘� 
&ƌĂŶĕŽŝƐ�DKD�K/^^�͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&�s���Ğƚ�ĚĞ�ůĂ�ƐĞĐƟŽŶ�ƚŚĠŵĂƟƋƵĞ�
ͨ ŵƵƚĂƟŽŶƐ�ĚƵ�ĐŽŵŵĞƌĐĞ�Ğƚ�ŶŽƵǀĞĂƵǆ�ƵƐĂŐĞƐ�ĐůŝĞŶƚƐ ͩ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ�
ĚĞ� ĐŽŶĐĞƌƚĂƟŽŶ� ĚƵ� ĐŽŵŵĞƌĐĞ͕� Ă� ŝŶƐŝƐƚĠ� ƐƵƌ� ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵ� Ğ-
ĐŽŵŵĞƌĐĞ�Ğƚ�ůĂ�ŶĠĐĞƐƐŝƚĠ�Ě͛ĞŶĐŽƵƌĂŐĞƌ�ů͛ŽŵŶŝĐĂŶĂůŝƚĠ�ƉŽƵƌ�ƌĠƉŽŶĚƌĞ�ĂƵǆ�
ŶŽƵǀĞůůĞƐ�ĂƩĞŶƚĞƐ�ĚĞƐ�ĐůŝĞŶƚƐ�ĞŶ�ƚĞƌŵĞƐ�Ě͛ŽīƌĞƐ�Ğƚ�ĚĞ�ƐĞƌǀŝĐĞƐ͘ 
:ĂĐƋƵĞƐ��Z�z^^�>͕��ĠůĠŐƵĠ�ŐĠŶĠƌĂů�ĚĞ� ůĂ�&ĠĚĠƌĂƟŽŶ�ĚƵ�ĐŽŵŵĞƌĐĞ�Ğƚ�ĚĞ�
ůĂ�ĚŝƐƚƌŝďƵƟŽŶ͕�Ă�ƉƌĠƐĞŶƚĠ�ůĞƐ�ƉƌŽƉŽƐŝƟŽŶƐ�ĚƵ�ĐŽŵŵĞƌĐĞ͕�ŶŽƚĂŵŵĞŶƚ�ƐƵƌ�
ůĂ�ĮƐĐĂůŝƚĠ� ůŽĐĂůĞ�ƉŽƵƌ�ĂďŽƵƟƌ�ă�ƵŶĞ�ƉůƵƐ�ŐƌĂŶĚĞ�ĠƋƵŝƚĠ�ĮƐĐĂůĞ�ĞŶƚƌĞ� ůĞƐ�
ĂĐƚĞƵƌƐ� ĚƵ� ĐŽŵŵĞƌĐĞ͕� ŝŶĚĠƉĞŶĚĂŵŵĞŶƚ� ĚƵ� ŵŽĚĞ� ĚĞ� ĚŝƐƚƌŝďƵƟŽŶ� ĚĞƐ�
ƉƌŽĚƵŝƚƐ�Ğƚ�ƐĞƌǀŝĐĞƐ͘ 
�ĞƌŶĂƌĚ�DKZs�E͕�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�&ĠĚĠƌĂƟŽŶ�ŶĂƟŽŶĂůĞ�ĚĞ�ů͛ŚĂďŝůůĞŵĞŶƚ͕�
'ŽŶƚƌĂŶ� d,hZ/E'͕� �ĠůĠŐƵĠ� ŐĠŶĠƌĂů� ĚƵ� �ŽŶƐĞŝů� ŶĂƟŽŶĂů� ĚĞƐ� ĐĞŶƚƌĞƐ�
ĐŽŵŵĞƌĐŝĂƵǆ�Ğƚ�&ƌĠĚĠƌŝĐ�^�D�KhZ'�ƐŽŶƚ�ŝŶƚĞƌǀĞŶƵƐ�ƐƵƌ�ůĞ�ŵĂŝŶƟĞŶ�Ğƚ�ůĂ�
ŵŽĚĞƌŶŝƐĂƟŽŶ�ĚƵ� ĐŽŵŵĞƌĐĞ� ƉŚǇƐŝƋƵĞ� ƚĂŶƚ�ĚĂŶƐ� ůĞƐ� ĐĞŶƚƌĞƐ-ǀŝůůĞƐ� ƋƵ͛ĞŶ�
ƉĠƌŝƉŚĠƌŝĞ͕� ĞŶ� ĂǆĂŶƚ� ƐƵƌ� ƵŶĞ� ŵĞŝůůĞƵƌĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ů͛ĠƋƵŝƉĞŵĞŶƚ�
ĐŽŵŵĞƌĐŝĂů�Ğƚ�ĚĞ�ƐŽŶ�ĠǀŽůƵƟŽŶ�Ğƚ�ƐƵƌ�ůĞ�ĐŽƸƚ�ĚĞ�ƌğŐůĞŵĞŶƚĂƟŽŶ͘ 

'ŽŶƚƌĂŶ�d,hZ/E' �ůĂƵĚĞ�^dhZE/ �ĞƌŶĂƌĚ�DKZs�E /ŶƚĞƌǀĞŶƟŽŶ�ĚĞ�&ƌĠĚĠƌŝĐ�^�D�KhZ' :ĂĐƋƵĞƐ��Z�z^^�> 

tŝůůŝĂŵ�'͘�<K���Z>� 

ĚĞ�Ő͘�ă�Ě͘�͗��ƌŶĂƵĚ�ZK�/E�d͕�'ĠƌĂƌĚ��d>�E͕� 
WĂƚƌŝĐŝĂ�^�,/>>/E'�Z͕�tŝůůŝĂŵ�'͘�<K���Z>�� 

Ğƚ��ŶĚƌĠ�Z�E�h�/E 



�Ŷ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ� 

EŽƵƐ�ĞƐƉĠƌŽŶƐ�ĂǀŽŝƌ�ůĞ�ƉůĂŝƐŝƌ�ĚĞ�ǀŽƵƐ�ĐŽŵƉƚĞƌ�ƉĂƌŵŝ�ŶŽƵƐ� 
ůŽƌƐ�ĚĞ�ŶŽƚƌĞ�ƉƌŽĐŚĂŝŶ�ĚŠŶĞƌ-ĚĠďĂƚ�͊ 

ĚĞ�Ő͘�ă�Ě͘�͗��ůĂƵĚĞ�^dhZE/�Ğƚ�'ŽŶƚƌĂŶ�d,hZ/E' ĚĞ�Ő͘�ă�Ě͘�͗���ůĂƵĚĞ��Kh>>��Ğƚ���ůĂŝŶ�s�^^�>>� ĚĞ�Ő͘�ă�Ě͘�͗��tŝůůŝĂŵ�'͘�<K���Z>��Ğƚ��ŶĚƌĠ�Z�E�h�/E 

ĚĞ�Ő�ă�Ě͘�͗� 

�KE^�/>��h��KDD�Z������&Z�E�� 
ϰϬ͕��Ě�DĂůĞƐŚĞƌďĞƐ�-�ϳϱϬϬϴ�W�Z/^�-�dĠů�͗�Ϭϭ�ϰϬ�ϭϱ�Ϭϯ�Ϭϯ�-��&Ăǆ ͗�Ϭϭ�ϱϯ�ϰϯ�Ϭϵ�ϱϯ 
ǁǁǁ͘ĐĚĐĨ͘ĐŽŵ�-��^ŝƚĞ�ŝŶƚĞƌŶĞƚ�͗�ǁǁǁ͘ĐĚĐĨ͘ĐŽŵ� 
�ŽŶƚĂĐƚ�͗�&ĂŶŶǇ�&�sKZ�>-W/'�͕�^ĞĐƌĠƚĂŝƌĞ�ŐĠŶĠƌĂůĞ�͗�Ϭϲ�ϴϯ�Ϭϯ�ϴϱ�ϭϱ�-�īĂǀŽƌĞů-ƉŝŐĞΛĐĚĐĨ͘ĐŽŵ 

ĚĞ�Ő�ă�Ě͘�͗��DĂƌŝĞ-�ĠůŝŶĞ�d�ZZ�͕��ĂǀŝĚ��KD�d� 
Ğƚ��ĞƌŶĂƌĚ�DKZs�E 

 

ĚĞ�Ő͘�ă�Ě͘�͗��DĂƌŝĞ->ŝŶĞ�s/E��Ed͕��ůĂƵĚĞ��Kh>>�� 
Ğƚ��ůĂŝŶ�s�^^�>>� 

�ŽŶĐůƵƐŝŽŶ�ĚĞ�tŝůůŝĂŵ�'͘�<K���Z>� 

ĚĞ�Ő͘�ă�Ě͘�͗��&ƌĂŶĕŽŝƐ��KE,KDD�͕�&ƌĠĚĠƌŝĐ�^�D�KhZ'͕�
DŝĐŚĞů�Z�/^KE�Ğƚ�:ĂĐƋƵĞƐ��Z�z^^�>  

ĚĞ�Ő͘�ă�Ě͘�͗��&ƌĂŶŬ��K�,>z͕�>ŽƵŝƐ-:ĞĂŶ�ĚĞ�E/�K>�z͕� 
�ĠĂƚƌŝĐĞ�^�/>>�Z��Ğƚ�'ƵǇ-�ŽŵŝŶŝƋƵĞ�<�EE�> 

ĚĞ�Ő͘�ă�Ě͘�͗��:ĞĂŶ-�ŚĂƌůĞƐ�d�h'KhZ���h͕� 
WŚŝůŝƉƉĞ�E��,��Z͕��ŝĚŝĞƌ�^/DKE�ĚĞ���^^�� 

ĚĞ�Ő͘�ă�Ě͘�͗��:ĂĐƋƵĞƐ��Z�z^^�>�Ğƚ�DĂƌƟĂů��KhZYh/E ĚĞ�Ő͘�ă�Ě͘�͗��&ƌĂŶĕŽŝƐ�DKD�K/^^�͕�'ĠƌĂƌĚ���/>>z� 
Ğƚ�&ĂŶŶǇ�&�sKZ�>-W/'� 

/ŶƚĞƌǀĞŶƟŽŶ�ĚĞ��&ƌĂŶĕŽŝƐ�DKD�K/^^� 


