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�ŽŵƉƚĞ�ƌĞŶĚƵ�ĚƵ��ŽŶƐĞŝů�DƵŶŝĐŝƉĂů� 
ĚƵ�:ĞƵĚŝ�ϭϭ�DĂƌƐ�ϮϬϮϭ 

WŽŝŶƚ�ϭ�͗ 
KďũĞƚ �͗�ƵĚŐĞƚ� �ŽŵŵƵŶĂů ͗�
�ĚŽƉƚŝŽŶ�ĚƵ��ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�
Ğƚ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ�ƐΖǇ�ƌĂƉƉŽƌƚĂŶƚ�
-��ǆĞƌĐŝĐĞ�ϮϬϮϬ  ͘
 
�� ůΖĂƉƉƌŽĐŚĞ� ĚĞƐ� ĠĐŚĠĂŶĐĞƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕� ůΖĂƐƐĞŵďůĠĞ� ĚĠůŝͲ
ďĠƌĂŶƚĞ� ƐĞ� ƚƌŽƵǀĞ� ĂŵĞŶĠĞ� ă�
ĂĚŽƉƚĞƌ�ůĞ��ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�
ĚƵ��ƵĚŐĞƚ��ŽŵŵƵŶĞ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�
ϮϬϮϬ �͘/ů�ĞƐƚ�ŶĠĐĞƐƐĂŝƌĞ�ĚĞ�ĐŽŶƐŝĚĠƌĞƌ͕�
ƐƵƌ�ĐĞ�ƉŽŝŶƚ͕�ůĞƐ�ďƵĚŐĞƚƐ�Ğƚ�ůĞƐ�
ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĮĐĂƟǀĞƐ� ĚĞ�
ůΖĞǆĞƌĐŝĐĞ�ĠĐŽƵůĠ͕�ĂŝŶƐŝ� ƋƵĞ�ĚĞ�
ĐŽŶƐƚĂƚĞƌ�ůĞƐ�ŝĚĞŶƚŝƚĠƐ�ĚĞ�ǀĂůĞƵƌ�
ĂǀĞĐ� ůĞƐ� ŝŶĚŝĐĂƟŽŶƐ� ĚĞƐ�
ĐŽŵƉƚĞƐ� ĚĞ� ŐĞƐƟŽŶ͕� ƌĞůĂƟǀĞƐ�
ĂƵǆ�ƌĞƉŽƌƚƐ͕�ĂƵǆ�ƌĠƐƵůƚĂƚƐ�ĚΖĞǆͲ
ƉůŽŝƚĂƟŽŶ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ͕� ĂƵǆ�
ĨŽŶĚƐ� ĚĞ� ƌŽƵůĞŵĞŶƚ� ĚƵ� ďŝůĂŶ�
ĚΖĞŶƚƌĠĞ�Ğƚ�ĚƵ�ďŝůĂŶ�ĚĞ� ƐŽƌƟĞ͕�
ĂƵǆ�ĚĠďŝƚƐ�Ğƚ�ĂƵǆ�ĐƌĠĚŝƚƐ�ƉŽƌƚĠƐ�
ă�ƚŝƚƌĞ�ďƵĚŐĠƚĂŝƌĞ�ĂƵǆ�ĚŝĨĨĠƌĞŶƚƐ�
ĐŽŵƉƚĞƐ �͕ĂŝŶƐŝ�ƋƵĞ�ĚĞ�ƌĞĐŽŶŶĂŠƚƌĞ�
ůĂ�ƐŝŶĐĠƌŝƚĠ�ĚĞƐ�ƌĞƐƚĞƐ�ă�ƌĠĂůŝƐĞƌ͘�
^ΖĂŐŝƐƐĂŶƚ� ĚĞƐ� �ŽŵƉƚĞƐ� �ĚŵŝͲ
ŶŝƐƚƌĂƟĨƐ͕�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ŶĞ�
ƉĞƵƚ�ƉƌĠƐŝĚĞƌ�ůĂ�ƐĠĂŶĐĞ �͕Ŷŝ�ƉĂƌƚŝĐŝƉĞƌ�
ĂƵ�ǀŽƚĞ͘��ƵƐƐŝ�ĐŽŶǀŝĞŶƚ-ŝů͕�ƉŽƵƌ�
ĂƐƐƵƌĞƌ� ůĞ� ǀŽƚĞ� ĚĞ� ĐĞ� ďƵĚŐĞƚ͕�
ĚĞ�ĚĠƐŝŐŶĞƌ�ƵŶ�ƐƵƉƉůĠĂŶƚ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�Ϯ�͗ 
KďũĞƚ �͗�ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů �͗
�ĚŽƉƚŝŽŶ�ĚƵ��ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�
Ğƚ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ�ƐΖǇ�ƌĂƉƉŽƌƚĂŶƚ�
-��ǆĞƌĐŝĐĞ�ϮϬϮϬ  ͘
 
�� ůΖĂƉƉƌŽĐŚĞ� ĚĞƐ� ĠĐŚĠĂŶĐĞƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕� ůΖĂƐƐĞŵďůĠĞ� ĚĠůŝͲ
ďĠƌĂŶƚĞ� ƐĞ� ƚƌŽƵǀĞ� ĂŵĞŶĠĞ� ă�
ĂĚŽƉƚĞƌ�ůĞ��ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�
ĚƵ��ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů�
ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
/ů�ĞƐƚ�ŶĠĐĞƐƐĂŝƌĞ�ĚĞ�ĐŽŶƐŝĚĠƌĞƌ͕�
ƐƵƌ�ĐĞ�ƉŽŝŶƚ͕�ůĞƐ�ďƵĚŐĞƚƐ�Ğƚ�ůĞƐ�
ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĮĐĂƟǀĞƐ� ĚĞ�

ůΖĞǆĞƌĐŝĐĞ�ĠĐŽƵůĠ͕�ĂŝŶƐŝ� ƋƵĞ�ĚĞ�
ĐŽŶƐƚĂƚĞƌ�ůĞƐ�ŝĚĞŶƚŝƚĠƐ�ĚĞ�ǀĂůĞƵƌ�
ĂǀĞĐ� ůĞƐ� ŝŶĚŝĐĂƟŽŶƐ� ĚĞƐ�
ĐŽŵƉƚĞƐ� ĚĞ� ŐĞƐƟŽŶ͕� ƌĞůĂƟǀĞƐ�
ĂƵǆ�ƌĞƉŽƌƚƐ͕�ĂƵǆ�ƌĠƐƵůƚĂƚƐ�ĚΖĞǆͲ
ƉůŽŝƚĂƟŽŶ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ͕� ĂƵǆ�
ĨŽŶĚƐ� ĚĞ� ƌŽƵůĞŵĞŶƚ� ĚƵ� ďŝůĂŶ�
ĚΖĞŶƚƌĠĞ�Ğƚ�ĚƵ�ďŝůĂŶ�ĚĞ� ƐŽƌƟĞ͕�
ĂƵǆ�ĚĠďŝƚƐ�Ğƚ�ĂƵǆ�ĐƌĠĚŝƚƐ�ƉŽƌƚĠƐ�
ă�ƚŝƚƌĞ�ďƵĚŐĠƚĂŝƌĞ�ĂƵǆ�ĚŝĨĨĠƌĞŶƚƐ�
ĐŽŵƉƚĞƐ �͕ĂŝŶƐŝ�ƋƵĞ�ĚĞ�ƌĞĐŽŶŶĂŠƚƌĞ�
ůĂ�ƐŝŶĐĠƌŝƚĠ�ĚĞƐ�ƌĞƐƚĞƐ�ă�ƌĠĂůŝƐĞƌ͘ 
^ΖĂŐŝƐƐĂŶƚ� ĚĞƐ� �ŽŵƉƚĞƐ� �ĚŵŝͲ
ŶŝƐƚƌĂƟĨƐ͕�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ŶĞ�
ƉĞƵƚ�ƉƌĠƐŝĚĞƌ�ůĂ�ƐĠĂŶĐĞ �͕Ŷŝ�ƉĂƌƚŝĐŝƉĞƌ�
ĂƵ�ǀŽƚĞ͘ 
�ƵƐƐŝ� ĐŽŶǀŝĞŶƚ-ŝů͕�ƉŽƵƌ�ĂƐƐƵƌĞƌ�
ůĞ�ǀŽƚĞ�ĚĞ�ĐĞ�ďƵĚŐĞƚ͕�ĚĞ�ĚĠƐŝŐŶĞƌ�
ƵŶ�ƐƵƉƉůĠĂŶƚ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϯ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ĂƵ� �ƌƵƚĞ ͗��
�ĚŽƉƚŝŽŶ�ĚƵ��ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�
Ğƚ�ĚĞƐ�ĚŽĐƵŵĞŶƚƐ�ƐΖǇ�ƌĂƉƉŽƌƚĂŶƚ�
-��ǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
 
�� ůΖĂƉƉƌŽĐŚĞ� ĚĞƐ� ĠĐŚĠĂŶĐĞƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕ �ůΖĂƐƐĞŵďůĠĞ�ĚĠůŝďĠƌĂŶƚĞ�
ƐĞ�ƚƌŽƵǀĞ�ĂŵĞŶĠĞ�ă�ĂĚŽƉƚĞƌ�ůĞ�
�ŽŵƉƚĞ��ĚŵŝŶŝƐƚƌĂƚŝĨ�ĚƵ��ƵĚŐĞƚ�
�ĂƵ��ƌƵƚĞ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
/ů�ĞƐƚ�ŶĠĐĞƐƐĂŝƌĞ�ĚĞ�ĐŽŶƐŝĚĠƌĞƌ͕�
ƐƵƌ�ĐĞ�ƉŽŝŶƚ͕�ůĞƐ�ďƵĚŐĞƚƐ�Ğƚ�ůĞƐ�
ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĮĐĂƟǀĞƐ� ĚĞ�
ůΖĞǆĞƌĐŝĐĞ�ĠĐŽƵůĠ͕�ĂŝŶƐŝ� ƋƵĞ�ĚĞ�
ĐŽŶƐƚĂƚĞƌ�ůĞƐ�ŝĚĞŶƚŝƚĠƐ�ĚĞ�ǀĂůĞƵƌ�
ĂǀĞĐ� ůĞƐ� ŝŶĚŝĐĂƟŽŶƐ� ĚĞƐ�
ĐŽŵƉƚĞƐ� ĚĞ� ŐĞƐƟŽŶ͕� ƌĞůĂƟǀĞƐ�
ĂƵǆ�ƌĞƉŽƌƚƐ͕�ĂƵǆ�ƌĠƐƵůƚĂƚƐ�ĚΖĞǆͲ
ƉůŽŝƚĂƟŽŶ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ͕� ĂƵǆ�
ĨŽŶĚƐ� ĚĞ� ƌŽƵůĞŵĞŶƚ� ĚƵ� ďŝůĂŶ�
ĚΖĞŶƚƌĠĞ�Ğƚ�ĚƵ�ďŝůĂŶ�ĚĞ� ƐŽƌƟĞ͕�
ĂƵǆ�ĚĠďŝƚƐ�Ğƚ�ĂƵǆ�ĐƌĠĚŝƚƐ�ƉŽƌƚĠƐ�
ă�ƚŝƚƌĞ�ďƵĚŐĠƚĂŝƌĞ�ĂƵǆ�ĚŝĨĨĠƌĞŶƚƐ�
ĐŽŵƉƚĞƐ �͕ĂŝŶƐŝ�ƋƵĞ�ĚĞ�ƌĞĐŽŶŶĂŠƚƌĞ�
ůĂ�ƐŝŶĐĠƌŝƚĠ�ĚĞƐ�ƌĞƐƚĞƐ�ă�ƌĠĂůŝƐĞƌ͘ 
^ΖĂŐŝƐƐĂŶƚ� ĚĞƐ� �ŽŵƉƚĞƐ� �ĚŵŝͲ
ŶŝƐƚƌĂƟĨƐ͕�DĂĚĂŵĞ�ůĞ�DĂŝƌĞ�ŶĞ�

ƉĞƵƚ�ƉƌĠƐŝĚĞƌ�ůĂ�ƐĠĂŶĐĞ �͕Ŷŝ�ƉĂƌƚŝĐŝƉĞƌ�
ĂƵ�ǀŽƚĞ͘ 
�ƵƐƐŝ� ĐŽŶǀŝĞŶƚ-ŝů͕�ƉŽƵƌ�ĂƐƐƵƌĞƌ�
ůĞ�ǀŽƚĞ�ĚĞ�ĐĞ�ďƵĚŐĞƚ͕�ĚĞ�ĚĠƐŝŐŶĞƌ�
ƵŶ�ƐƵƉƉůĠĂŶƚ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϰ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů ͗�����
�ƉƉƌŽďĂƚŝŽŶ� ĚƵ� �ŽŵƉƚĞ� ĚĞ�
'ĞƐƚŝŽŶ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
 
�� ůΖĂƉƉƌŽĐŚĞ� ĚĞƐ� ĠĐŚĠĂŶĐĞƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕ �ůΖĂƐƐĞŵďůĠĞ�ĚĠůŝďĠƌĂŶƚĞ�
ƐĞ�ƚƌŽƵǀĞ�ĂŵĞŶĠĞ�ă�ĂĚŽƉƚĞƌ�ůĞ�
�ŽŵƉƚĞ�ĚĞ�'ĞƐƟŽŶ�ĚƵ��ƵĚŐĞƚ�
�ŽŵŵƵŶĞ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
/ů� ĂƉƉĂƌƟĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ĂƵ�
ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚĞ�ĐŽŶƐŝĚĠƌĞƌ�
ůĞ�ďƵĚŐĞƚ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ�Ğƚ�
ůĞƐ� ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĮĐĂƟǀĞƐ� ĞŶ�
ƌĂƉƉŽƌƚ͕�ůĞƐ�ƟƚƌĞƐ�ĚĠĮŶŝƟĨƐ�ĚĞƐ�
ĐƌĠĂŶĐĞƐ� ă� ƌĞĐŽƵǀƌĞƌ͕ � ůĞ� ĚĠƚĂŝů�
ĚĞƐ� ĚĠƉĞŶƐĞƐ� ĞīĞĐƚƵĠĞƐ� Ğƚ�
ĐĞůƵŝ� ĚĞƐ� ŵĂŶĚĂƚƐ� ĠŵŝƐ͕� ůĞƐ�
ďŽƌĚĞƌĞĂƵǆ�ĚĞ�ƚŝƚƌĞƐ�ĚĞ�ƌĞĐĞƚƚĞƐ͕�
ůĞƐ�ďŽƌĚĞƌĞĂƵǆ�ĚĞ�ŵĂŶĚĂƚƐ͕� ůĞ�
ĐŽŵƉƚĞ� ĚĞ� ŐĞƐƟŽŶ� ĚƌĞƐƐĠ� ƉĂƌ�
ůĞ� ƌĞĐĞǀĞƵƌ� ĂĐĐŽŵƉĂŐŶĠ� ĚĞƐ�
ĠƚĂƚƐ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞƐ�
ĐŽŵƉƚĞƐ�ĚĞ�ƚŝĞƌƐ�ůΖĠƚĂƚ�ĚĞ�ůΖĂĐƚŝĨ͕ �
ůΖĠƚĂƚ� ĚƵ� ƉĂƐƐŝĨ͕ � ůΖĠƚĂƚ� ĚĞƐ�
ƌĞƐƚĞƐ�ă�ƌĞĐŽƵǀƌĞƌ�Ğƚ�ůΖĠƚĂƚ�ĚĞƐ�
ƌĞƐƚĞƐ�ă�ƉĂǇĞƌ͘  

 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϱ�͗ 
KďũĞƚ ͗ ��ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů ͗ � 
�ƉƉƌŽďĂƟŽŶ� ĚƵ� �ŽŵƉƚĞ� ĚĞ�
'ĞƐƟŽŶ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
 
�� ůΖĂƉƉƌŽĐŚĞ� ĚĞƐ� ĠĐŚĠĂŶĐĞƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕ �ůΖĂƐƐĞŵďůĠĞ�ĚĠůŝďĠƌĂŶƚĞ�
ƐĞ�ƚƌŽƵǀĞ�ĂŵĞŶĠĞ�ă�ĂĚŽƉƚĞƌ�ůĞ�
�ŽŵƉƚĞ� ĚĞ� 'ĞƐƚŝŽŶ� ĚƵ� �ƵĚŐĞƚ�
�ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�
ϮϬϮϬ͘ 

DĂƌƐ�ϮϬϮϭ 



 

ϱ� 

/ů� ĂƉƉĂƌƚŝĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ĂƵ�
ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů� ĚĞ� ĐŽŶƐŝĚĠƌĞƌ�
ůĞ� ďƵĚŐĞƚ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϬ� Ğƚ�
ůĞƐ� ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĨŝĐĂƚŝǀĞƐ� ĞŶ�
ƌĂƉƉŽƌƚ͕� ůĞƐ� ƚŝƚƌĞƐ� ĚĠĨŝŶŝƚŝĨƐ� ĚĞƐ�
ĐƌĠĂŶĐĞƐ� ă� ƌĞĐŽƵǀƌĞƌ͕ � ůĞ� ĚĠƚĂŝů�
ĚĞƐ�ĚĠƉĞŶƐĞƐ�ĞĨĨĞĐƚƵĠĞƐ�Ğƚ�ĐĞůƵŝ�
ĚĞƐ�ŵĂŶĚĂƚƐ�ĠŵŝƐ �͕ůĞƐ�ďŽƌĚĞƌĞĂƵǆ�
ĚĞ�ƚŝƚƌĞƐ�ĚĞ�ƌĞĐĞƚƚĞƐ͕ �ůĞƐ�ďŽƌĚĞƌĞĂƵǆ�
ĚĞ�ŵĂŶĚĂƚƐ �͕ůĞ�ĐŽŵƉƚĞ�ĚĞ�ŐĞƐƚŝŽŶ�
ĚƌĞƐƐĠ�ƉĂƌ�ůĞ�ƌĞĐĞǀĞƵƌ�ĂĐĐŽŵƉĂŐŶĠ�
ĚĞƐ�ĠƚĂƚƐ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�
ĐŽŵƉƚĞƐ�ĚĞ�ƚŝĞƌƐ͕�ůΖĠƚĂƚ�ĚĞ�ůΖĂĐƚŝĨ͕ �
ůΖĠƚĂƚ�ĚƵ�ƉĂƐƐŝĨ͕ � ůΖĠƚĂƚ�ĚĞƐ�ƌĞƐƚĞƐ�
ă�ƌĞĐŽƵǀƌĞƌ�Ğƚ�ůΖĠƚĂƚ�ĚĞƐ�ƌĞƐƚĞƐ�ă�
ƉĂǇĞƌ͘  
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϲ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ĂƵ� �ƌƵƚĞ ͗���������
�ƉƉƌŽďĂƚŝŽŶ� ĚƵ� �ŽŵƉƚĞ� ĚĞ�
'ĞƐƚŝŽŶ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
 
��ůΖĂƉƉƌŽĐŚĞ�ĚĞƐ�ĠĐŚĠĂŶĐĞƐ�ďƵĚͲ
ŐĠƚĂŝƌĞƐ �͕ ůΖĂƐƐĞŵďůĠĞ� ĚĠůŝďĠƌĂŶƚĞ�
ƐĞ� ƚƌŽƵǀĞ� ĂŵĞŶĠĞ� ă� ĂĚŽƉƚĞƌ� ůĞ�
�ŽŵƉƚĞ� ĚĞ� 'ĞƐƚŝŽŶ� ĚƵ� �ƵĚŐĞƚ�
�ĂƵ��ƌƵƚĞ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
/ů� ĂƉƉĂƌƚŝĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ĂƵ�
ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů� ĚĞ� ĐŽŶƐŝĚĠƌĞƌ�
ůĞ� ďƵĚŐĞƚ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϬ� Ğƚ�
ůĞƐ� ĚĠĐŝƐŝŽŶƐ� ŵŽĚŝĨŝĐĂƚŝǀĞƐ� ĞŶ�
ƌĂƉƉŽƌƚ͕� ůĞƐ� ƚŝƚƌĞƐ� ĚĠĨŝŶŝƚŝĨƐ� ĚĞƐ�
ĐƌĠĂŶĐĞƐ� ă� ƌĞĐŽƵǀƌĞƌ͕ � ůĞ� ĚĠƚĂŝů�
ĚĞƐ�ĚĠƉĞŶƐĞƐ�ĞĨĨĞĐƚƵĠĞƐ�Ğƚ�ĐĞůƵŝ�
ĚĞƐ�ŵĂŶĚĂƚƐ�ĠŵŝƐ �͕ůĞƐ�ďŽƌĚĞƌĞĂƵǆ�
ĚĞ�ƚŝƚƌĞƐ�ĚĞ�ƌĞĐĞƚƚĞƐ �͕ůĞƐ�ďŽƌĚĞƌĞĂƵǆ�
ĚĞ�ŵĂŶĚĂƚƐ �͕ůĞ�ĐŽŵƉƚĞ�ĚĞ�ŐĞƐƚŝŽŶ�
ĚƌĞƐƐĠ�ƉĂƌ�ůĞ�ƌĞĐĞǀĞƵƌ�ĂĐĐŽŵƉĂŐŶĠ�
ĚĞƐ�ĠƚĂƚƐ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�
ĐŽŵƉƚĞƐ�ĚĞ�ƚŝĞƌƐ͕�ůΖĠƚĂƚ�ĚĞ�ůΖĂĐƚŝĨ͕ �
ůΖĠƚĂƚ�ĚƵ�ƉĂƐƐŝĨ͕ �ůΖĠƚĂƚ�ĚĞƐ�ƌĞƐƚĞƐ�ă�
ƌĞĐŽƵǀƌĞƌ�Ğƚ�ůΖĠƚĂƚ�ĚĞƐ�ƌĞƐƚĞƐ�ă�ƉĂǇĞƌ�͘ 
�WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϳ�  ͗
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů� -�
�ǆĞƌĐŝĐĞ�ϮϬϮϭ��-���ĨĨĞĐƚĂƚŝŽŶ�ĚĞƐ�
ƌĠƐƵůƚĂƚƐ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ͘ 
�ƉƌğƐ�ĂǀŽŝƌ�ĞŶƚĞŶĚƵ�ůĞ�ĐŽŵƉƚĞ�
ĂĚŵŝŶŝƐƚƌĂƟĨ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ�
ϮϬϮϬ͕� ŝů� ƌĞǀŝĞŶƚ� ă� ůΖĂƐƐĞŵďůĠĞ�
ĚĠůŝďĠƌĂŶƚĞ�͗ 
Ύ� �Ğ� ƐƚĂƚƵĞƌ� ƐƵƌ� ůΖĂīĞĐƚĂƟŽŶ�
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ĚƵ�ƌĠƐƵůƚĂƚ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�
ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ 
Ύ� �Ğ� ĐŽŶƐƚĂƚĞƌ� ůΖĞǆĐĠĚĞŶƚ� ĚĞ�
ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�Ϯϵϲ ϳϲϮ͘Ϯϵ�Φ�
Ğƚ�ƵŶ�ĞǆĐĠĚĞŶƚ�ĚΖŝŶǀĞƐƚŝƐƐĞŵĞŶƚ�
ĚĞ�ϰϬϰ ϮϲϮ͘ϳϵΦ 
Ύ��ΖĂīĞĐƚĞƌ� ůĞ�ƌĠƐƵůƚĂƚ�ĐŽŵŵĞ�
ƐƵŝƚ�͗ 
^ŽůĚĞ� ĚŝƐƉŽŶŝďůĞ� ĂīĞĐƚĠ�
ĐŽŵŵĞ� ƐƵŝƚ� ĂǀĞĐ� ůΖĞǆĐĠĚĞŶƚ�
ƌĞƉŽƌƚĠ͕�ϭ ϲϯϮ ϳϮϰ͘ϬϯΦ�ƉŽƵƌ�ůĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ� ;ZϬϬϮͿ� Ğƚ�
ϵϮϳ ϵϯϵ͘ϱϭΦ�ă�ůΖŝŶǀĞƐƟƐƐĞŵĞŶƚ�
;ZϬϬϭͿ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϴ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů� -�
�ǆĞƌĐŝĐĞ�ϮϬϮϭ� �͗�ƵƌĠĞ�Ě͛ĂŵŽƌƚŝƐͲ
ƐĞŵĞŶƚ�ĚĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ͘ 
 
>Ă� ůŽŝ� ĚƵ�ϮϮ� ũƵŝŶ�ϭϵϵϰ�Ă�ƉŽƐĠ� ůĞ�
ƉƌŝŶĐŝƉĞ�ĚĞ�ůΖĂŵŽƌƚŝƐƐĞŵĞŶƚ�ŽďůŝŐĂƚŽŝƌĞ�
ĚĂŶƐ�ůĂ�ĐŽŵƉƚĂďŝůŝƚĠ�ĐŽŵŵƵŶĂůĞ  ͘
/ů�ƐΖĂǀğƌĞ  ͗
Ύ�YƵĞ�ůΖĂŵŽƌƚŝƐƐĞŵĞŶƚ�ŽďůŝŐĂƚŽŝƌĞ�
ŶĞ� ĐŽŶĐĞƌŶĞ� ƋƵĞ� ůĞƐ� ĐŽŵŵƵŶĞƐ�
ĚĞ� ƉůƵƐ� ĚĞ�ϯϱϬϬ�ŚĂďŝƚĂŶƚƐ �͘ WŽƵƌ�
ůĞƐ�ĂƵƚƌĞƐ�ĐŽůůĞĐƚŝǀŝƚĠƐ �͕ŝů�ĚĞŵĞƵƌĞ�
ĨĂĐƵůƚĂƚŝĨ͘  
Ύ� YƵĞ� ůĞƐ� ďŝĞŶƐ� ĂŵŽƌƚŝƐƐĂďůĞƐ�
ĂĐƋƵŝƐ�ĂƵ�ĐŽƵƌƐ�ĚĞ� ůΖĂŶŶĠĞ�ϮϬϮϬ�
ĨĞƌŽŶƚ�ůΖŽďũĞƚ�ĚΖƵŶ�ĂŵŽƌƚŝƐƐĞŵĞŶƚ�
ďƵĚŐĠƚĂŝƌĞ�ĞŶ�ϮϬϮϭ �͕ƋƵĞ�ůĞƐ�ĚƵƌĠĞƐ�
ĚΖĂŵŽƌƚŝƐƐĞŵĞŶƚ�ĚĞ�ĐŚĂƋƵĞ�ĐĂƚĠŐŽƌŝĞ�
ĚĞ�ďŝĞŶƐ�ƐŽŶƚ�ŐĠŶĠƌĂůĞŵĞŶƚ�ŝŶĚŝƋƵĠĞƐ�
ƉĂƌ�ůĞ�dƌĠƐŽƌŝĞƌ�'ĠŶĠƌĂů  ͘
Ύ�YƵĞ�ůĂ�ĚĠƉĞŶƐĞ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�
;ĚŽƚĂƚŝŽŶͿ�Ğƚ�ůĂ�ƌĞĐĞƚƚĞ�ĚΖŝŶǀĞƐƚŝƐͲ
ƐĞŵĞŶƚ�;ĂŵŽƌƚŝƐƐĞŵĞŶƚͿ�ĚŽŶŶĞŶƚ�
ůŝĞƵ �͕ ĚĂŶƐ� ůĂ� ůŝŵŝƚĞ� ĚĞƐ� ĐƌĠĚŝƚƐ�
ďƵĚŐĠƚĂŝƌĞƐ͕ �ă�ůΖĠŵŝƐƐŝŽŶ�ƐŝŵƵůƚĂŶĠĞ�
ĚΖƵŶ�ŵĂŶĚĂƚ�Ğƚ�ĚΖƵŶ�ƚŝƚƌĞ�ĚĞ�ƌĞĐĞƚƚĞ  ͘
Ύ�YƵĞ�ůĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ�ĐŽƌƉŽƌĞůůĞƐ�
ƌĠĂůŝƐĠĞƐ� ĚƵƌĂŶƚ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϭ�
ƋƵŝ� ĚŽŝǀĞŶƚ� ġƚƌĞ� ĂŵŽƌƚŝĞƐ͕� ĂŝŶƐŝ�
ƋƵĞ�ůĞƵƌƐ�ĚƵƌĠĞƐ�ƐƵŐŐĠƌĠĞƐ�ƉĂƌ�ůĂ�
ƚƌĠƐŽƌĞƌŝĞ�ŐĠŶĠƌĂůĞ�  ͘
/ů� ĞƐƚ� ƉƌĠĐŝƐĠ� ƋƵĞ� ƉŽƵƌ� ůĞƐ� ďŝĞŶƐ�
ĂĐƋƵŝƐ�ĞŶ�ϮϬϮϭ�Ğƚ�ĚŽŶƚ� ůĂ�ǀĂůĞƵƌ�
ĞƐƚ� ŝŶĨĠƌŝĞƵƌĞ� ă� ϱϬϬΦ͕� ůĂ� ĚƵƌĠĞ�
Ě͛ĂŵŽƌƚŝƐƐĞŵĞŶƚ�ƐĞƌĂ�ƌĂŵĞŶĠĞ�ă�
ϭ�ĂŶ  ͘
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϵ�͗ 
KďũĞƚ �͗�ƵĚŐĞƚ��ŽŵŵƵŶĂů�-��ǆĞƌĐŝĐĞ�
ϮϬϮϭ�͗ �sŽƚĞ�ĚĞƐ�dĂƵǆ�ĚĞƐ�ŝŵƉŽƐŝƚŝŽŶƐ�
ă� ĐŽŵƉƌĞŶĚƌĞ� ĚĂŶƐ� ůĞƐ� ƌƀůĞƐ�
ŐĠŶĠƌĂƵǆ�ĚĞ�ů͛ĞǆĞƌĐŝĐĞ�ϮϬϮϭ  ͘
 
WŽƵƌ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϬ �͕ ůĞƐ� ƚĂƵǆ�
ĚΖŝŵƉŽƐŝƚŝŽŶƐ�ĠƚĂŝĞŶƚ�ĚĞ�  ͗
Ύ�ϭϲ͕ϵϵ�й�ƉŽƵƌ�ůĂ�ƚĂǆĞ�Ě͛ŚĂďŝƚĂƚŝŽŶ  ͘
Ύ� Ϯϭ͕ϰϮ�й� ƉŽƵƌ� ůĂ� ƚĂǆĞ� ĨŽŶĐŝğƌĞ�
ƐƵƌ�ůĞƐ�ƉƌŽƉƌŝĠƚĠƐ�ďąƚŝĞƐ  ͘
Ύ� ϰϬ͕ϱϳ�й� ƉŽƵƌ� ůĂ� ƚĂǆĞ� ĨŽŶĐŝğƌĞ�
ƐƵƌ�ůĞƐ�ƉƌŽƉƌŝĠƚĠƐ�ŶŽŶ�ďąƚŝĞƐ  ͘
WŽƵƌ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϭ �͕ ůĞƐ� ƚĂƵǆ�
ĚΖŝŵƉŽƐŝƚŝŽŶƐ�ƉƌŽƉŽƐĠƐ  ͗
�ŽŶƐĠƋƵĞŶĐĞ� ĚĞ� ůĂ� ^ƵƉƉƌĞƐƐŝŽŶ�
ĚĞ�ůĂ�dĂǆĞ��͛,ĂďŝƚĂƚŝŽŶ  ͗
->Ă�dĂǆĞ�&ŽŶĐŝğƌĞ�ƐƵƌ�ůĞƐ�ƉƌŽƉƌŝĠƚĠƐ�
ďąƚŝĞƐ� ĚĞƐ� �ĠƉĂƌƚĞŵĞŶƚƐ� Ă� ĠƚĠ�
ƚƌĂŶƐĨĠƌĠĞ�ĂƵǆ�ĐŽŵŵƵŶĞƐ �͘ 
->Ğ�dĂƵǆ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ�ĞƐƚ�ĚĞ�
ϮϬ͘ϭϬй�Ğƚ� ĐĞůƵŝ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ�
ĚĞ� ϮϮ͘Ϯϱй� ƐŽŝƚ� ĞŶ� ĐƵŵƵůĂŶƚ� ůĞƐ�
ĚĞƵǆ� ϰϮ͘ϯϱй� ĐŽƌƌĞƐƉŽŶĚĂŶƚ� ĂƵ�
ŶŽƵǀĞĂƵ�ƚĂƵǆ�ƉŽƵƌ�ůĂ�ĐŽŵŵƵŶĞ  ͘
->Ğ� ƚƌĂŶƐĨĞƌƚ� ĚĞ� ůĂ� dĂǆĞ� &ŽŶĐŝğƌĞ�
ƐƵƌ� ůĞƐ� ƉƌŽƉƌŝĠƚĠƐ� ďąƚŝĞƐ� ĚĞƐ����
�ĠƉĂƌƚĞŵĞŶƚƐ� ŶĞ� ĐŽŵƉĞŶƐĞƌĂ�
ƉĂƐ�ůĞ�ƉƌŽĚƵŝƚ�ĚĞ�ůĂ�dĂǆĞ�Ě͛,ĂďŝƚĂƚŝŽŶ�
ƉĞƌĚƵ �͘WŽƵƌ�ŐĠƌĞƌ�ĐĞ�ĚĠƐĠƋƵŝůŝďƌĞ�
ƵŶ� ĐŽĞĨĨŝĐŝĞŶƚ� ĐŽƌƌĞĐƚĞƵƌ� ǀĂ�ġƚƌĞ�
ĂƉƉůŝƋƵĠ� ƉŽƵƌ� ĐŽŵƉĞŶƐĞƌ� ůĞƐ�
ƉĞƌƚĞƐ �͘ 
>Ğ��ƵĚŐĞƚ�ĐŽŵŵƵŶĂů�ϮϬϮϭ�ƉƌŽƉŽƐĞ�
ůĂ�ƌĠĂůŝƐĂƚŝŽŶ�ĚĞ�ŐƌŽƐ�ŝŶǀĞƐƚŝƐƐĞŵĞŶƚƐ�
ĂĨŝŶ� Ě͛ĂŵĠůŝŽƌĞƌ� ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞƐ�
ĂĚŵŝŶŝƐƚƌĠƐ� ;ƉƌŽŐƌĂŵŵĞ� ĂǀĞŶƵĞ�
�ŶŐĞů� 'ƵŝŵĠƌĂͿ� Ğƚ� ů͛ĂĐĐƵĞŝů� Ě͛ƵŶ�
ƉůƵƐ� ŐƌĂŶĚ�ŶŽŵďƌĞ�Ě͛ĠůğǀĞƐ�ă� ůĂ�
ĐĂŶƚŝŶĞ�ĂǀĞĐ�ůĞ�ƉƌŽŐƌĂŵŵĞ�ĐƌĠĂƚŝŽŶ�
Ě͛ƵŶ�ƌĞƐƚĂƵƌĂŶƚ�ƐĐŽůĂŝƌĞ� 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ƉĂƌ�ů͛ĂƐƐĞŵďůĠĞ�

ĚĠůŝďĠƌĂŶƚĞ͘ 
WŽƵƌ�Ϯϰ�-��ďƐƚĞŶƚŝŽŶ�ϭ�;�hͿ 

 
WŽŝŶƚ�ϭϬ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů� -�
�ǆĞƌĐŝĐĞ� ϮϬϮϭ� ͗� �ŽŶƐƟƚƵƟŽŶ�
Ě͛ƵŶĞ�ƉƌŽǀŝƐŝŽŶ�ƉŽƵƌ�ƌŝƐƋƵĞƐ�Ğƚ�
ĐŚĂƌŐĞƐ�ƉŽƵƌ�ůŝƚŝŐĞƐ�Ğƚ�ĐŽŶƚĞŶƚŝĞƵǆ͘ 
�Ŷ�ĂƉƉůŝĐĂƟŽŶ�ĚƵ�ĐŽĚĞ�ŐĠŶĠƌĂů�
ĚĞƐ�ĐŽůůĞĐƟǀŝƚĠƐ�ƚĞƌƌŝƚŽƌŝĂůĞƐ͕� ŝů�
ĐŽŶǀŝĞŶƚ� ĚĞ� ĐŽŶƐƟƚƵĞƌ� ƵŶĞ�
ƉƌŽǀŝƐŝŽŶ͘��ĞůůĞ-Đŝ�ĞƐƚ�ĚĞƐƟŶĠĞ�
ă� ĐŽƵǀƌŝƌ� ůĂ� ĐŚĂƌŐĞ� ƉƌŽďĂďůĞ�

DĂƌƐ�ϮϬϮϭ 



 

ϲ� 

C
on

se
il 

M
un
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ip

al
 

ƌĠƐƵůƚĂŶƚ� ĚĞ� ůŝƟŐĞƐ� ĚğƐ� ƋƵ͛ŝů�
ĂƉƉĂƌĂŠƚ�ƵŶ�ƌŝƐƋƵĞ�ĚĞ�ŶĂƚƵƌĞ�ă�
ĐŽŶĚƵŝƌĞ�ůĂ��ŽŵŵƵŶĞ�ă�ǀĞƌƐĞƌ�
ƵŶĞ�ƐŽŵŵĞ�Ě͛ĂƌŐĞŶƚ͘ 
�ĞƩĞ� ƉƌŽǀŝƐŝŽŶ� ĞƐƚ� ĐŽŶƐƟƚƵĠĞ�
ă�ƉĂƌƚŝƌ�ĚĞƐ�ĐŽŶƚĞŶƚŝĞƵǆ�ƐƵŝǀĂŶƚƐ ͗ 
Ύ� �ŽŵŵƵŶĞ� ĚĞ� sŝůůĞŶĞƵǀĞ� ĚĞ�
ůĂ� ZĂŚŽ� Đͬ� �ƌƌġƚĠ� WƌĠĨĞĐƚŽƌĂů�
ĚĞ��ĂƌĞŶĐĞ� 
Ύ�D͘�D/^^KhZ/� � Đͬ� �ŽŵŵƵŶĞ�
ĚĞ�sŝůůĞŶĞƵǀĞ�ĚĞ�ůĂ�ZĂŚŽ 
Ύ� D͘� Ğƚ� DŵĞ� &��Z�'KE� Đͬ�
�ŽŵŵƵŶĞ�ĚĞ�sŝůůĞŶĞƵǀĞ�ĚĞ�ůĂ�ZĂŚŽ 
�Ƶ�ǀƵ�ĚĞƐ�ĠůĠŵĞŶƚƐ�ƋƵŝ�ƉƌĠĐğĚĞŶƚ�
ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� ĐŽŶƚĞŶƟĞƵǆ�ĞŶ�
ĐŽƵƌƐ͕� ŝů� ĐŽŶǀŝĞŶƚ� ĚŽŶĐ� ĚĞ�
ĐŽŶƐƟƚƵĞƌ� ƵŶĞ� ƉƌŽǀŝƐŝŽŶ� ƉŽƵƌ�
ĐŽŶƚĞŶƚŝĞƵǆ�Ě͛ƵŶ�ŵŽŶƚĂŶƚ�ƚŽƚĂů�
ĚĞ�ϱ�ϱϬϬ�Φ͘ 
>ĞƐ�ĚĠƉĞŶƐĞƐ�ĞŶ�ƌĠƐƵůƚĂŶƚ�ƐĞƌŽŶƚ�
ŝŵƉƵƚĠĞƐ�ĂƵ�ďƵĚŐĞƚ�ĐŽŵŵƵŶĂů�
ϮϬϮϭ� ă� ů͛ĂƌƟĐůĞ� ďƵĚŐĠƚĂŝƌĞ�
ϲϴϭϱ�ĞŶ�ƐĞĐƚŝŽŶ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ͘ 
 
�WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϭ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů� -�
�ǆĞƌĐŝĐĞ� ϮϬϮϭ� ͗� �ĚŽƉƚŝŽŶ� ĚƵ�
�ƵĚŐĞƚ� Ğƚ� ĚĞƐ� ĚŽĐƵŵĞŶƚƐ� ƐΖǇ�
ƌĂƉƉŽƌƚĂŶƚ͘� 
 
>Ğ� ďƵĚŐĞƚ� ƉƌŝŵŝƚŝĨ� ƉŽƵƌ� ϮϬϮϭ͕�
ƉƌŽƉŽƐĠ� ĂƵ� ǀŽƚĞ� ĚƵ� ĐŽŶƐĞŝů�����
ŵƵŶŝĐŝƉĂů͕ �ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ƚŽƚĂů�ĚĞ�͗  
Ύ��ĠƉĞŶƐĞƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ͗�
ϱ�ϱϳϱ ϱϳϲ͘Ϭϯ�Φ 
Ύ� �ĠƉĞŶƐĞƐ� ĚΖŝŶǀĞƐƚŝƐƐĞŵĞŶƚ ͗�
ϯ ϱϯϰ Ϯϵϱ͘ϰϲ�Φ 
 
>Ğ�ŵŽŶƚĂŶƚ�ĚĞƐ�ŽƉĠƌĂƚŝŽŶƐ�ƌĠĞůůĞƐ�
ĞƐƚ�ĚĞ�͗ 
Ύ��Ŷ�ĚĠƉĞŶƐĞƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ͗��
ϰ ϯϰϮ ϯϳϳ͘ϲϯ�Φ 
Ύ��Ŷ�ĚĠƉĞŶƐĞƐ�ĚΖŝŶǀĞƐƚŝƐƐĞŵĞŶƚ ͗�
ϯ ϰϯϱ�ϲϵϱ͘ϰϲ�Φ 

 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ 
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϮ�͗ 
KďũĞƚ ͗ ��ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů�
-��ǆĞƌĐŝĐĞ�ϮϬϮϭ ͗ ��ĨĨĞĐƚĂƚŝŽŶ�ĚĞƐ�
ƌĠƐƵůƚĂƚƐ�ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ  ͘
��ƉƌğƐ� ĂǀŽŝƌ� ĞŶƚĞŶĚƵ� ůĞ�
ĐŽŵƉƚĞ�ĂĚŵŝŶŝƐƚƌĂƟĨ�ĚĞ�ůΖĞǆĞƌͲ

ĐŝĐĞ�ϮϬϮϬ͕� ŝů� ƌĞǀŝĞŶƚ�ă� ůΖĂƐƐĞŵͲ
ďůĠĞ�ĚĠůŝďĠƌĂŶƚĞ�͗ 
Ύ� �Ğ� ƐƚĂƚƵĞƌ� ƐƵƌ� ůΖĂīĞĐƚĂƟŽŶ�
ĚƵ�ƌĠƐƵůƚĂƚ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�
ĚĞ�ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ ͖ 
Ύ� �Ğ� ĐŽŶƐƚĂƚĞƌ͕ � ƐƵƌ� ů͛ĞǆĞƌĐŝĐĞ�
ϮϬϮϬ͕� ůĞ�ĚĠĮĐŝƚ� ĚĞ� ĨŽŶĐƟŽŶŶĞͲ
ŵĞŶƚ� ĚĞ� -ϵϱ ϮϴϬ͘ϲϬΦ� Ğƚ� ƵŶ�
ĚĠĮĐŝƚ� ĚΖŝŶǀĞƐƟƐƐĞŵĞŶƚ� ĚĞ� -
ϭϱ Ϯϭϰ͘ϭϱΦ͘ 
 
>Ğ�ZĠƐƵůƚĂƚ�ĐƵŵƵůĠ�ƐĞƌĂ�ĂĨĨĞĐƚĠ�
ĐŽŵŵĞ�ƐƵŝƚ ͗ 
Ύ� >Ğ� ZĠƐƵůƚĂƚ� ĞǆĐĠĚĞŶƚĂŝƌĞ� ĚĞ�
ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ϭϲ�ϱϯϱ͘ϱϵ�Φ�
ĞƐƚ� ĂīĞĐƚĠ͕� ĞŶ� ƌĞĐĞƩĞƐ� ĚĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ͕� ĂƵ� ĐŽŵƉƚĞ�
ZϬϬϮ͘ 
Ύ� >͛ĞǆĐĠĚĞŶƚ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�
ĚĞ�ϳϯ ϳϯϵ͘ϳϲΦ͕�ĞƐƚ� ĂīĞĐƚĠ͕� ĞŶ�
ƌĞĐĞƩĞƐ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ� ĂƵ�
ĐŽŵƉƚĞ�ZϬϬϭ͘ 
� 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϯ�͗ 
KďũĞƚ ͗ ��ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů�
-� �ǆĞƌĐŝĐĞ�ϮϬϮϭ� �͗�ƵƌĠĞ�Ě͛ĂŵŽƌƚŝƐͲ
ƐĞŵĞŶƚ�ĚĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ͘  
 
/ů� ĞƐƚ� ƌĂƉƉĞůĠ� ă� ůΖĂƐƐĞŵďůĠĞ�
ĚĠůŝďĠƌĂŶƚĞ� ƋƵĞ� ůĞ� ĐĂŵƉŝŶŐ�
ŵƵŶŝĐŝƉĂů�ͨ�>ĞƐ�ZŝǀĞƐ�ĚƵ�>ĂĐ�ͩ�
ĞŶ�ƚĂŶƚ�ƋƵΖĠƚĂďůŝƐƐĞŵĞŶƚ�ƉƵďůŝĐ�
ă�ĐĂƌĂĐƚğƌĞ�ŝŶĚƵƐƚƌŝĞů�Ğƚ�ĐŽŵŵĞƌĐŝĂů�
ĞƐƚ� ƚĞŶƵ� ă� ůΖĂŵŽƌƟƐƐĞŵĞŶƚ�
ŽďůŝŐĂƚŽŝƌĞ�ĚĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ͘ 
/ů� ĞƐƚ� ƉƌĠĐŝƐĠ� ƋƵĞ� ƉŽƵƌ� ůĞƐ�
ďŝĞŶƐ� ĂĐƋƵŝƐ� ĞŶ� ϮϬϮϭ� Ğƚ� ĚŽŶƚ�
ůĂ�ǀĂůĞƵƌ�ĞƐƚ�ŝŶĨĠƌŝĞƵƌĞ�ă�ϱϬϬΦ͕�
ůĂ�ĚƵƌĠĞ�Ě͛ĂŵŽƌƟƐƐĞŵĞŶƚ�ƐĞƌĂ�
ƌĂŵĞŶĠĞ�ă�ϭ�ĂŶ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϰ�͗ 
KďũĞƚ ͗ ��ƵĚŐĞƚ��ĂŵƉŝŶŐ�DƵŶŝĐŝƉĂů
-� �ǆĞƌĐŝĐĞ�ϮϬϮϭ� ͗��ĚŽƉƟŽŶ�ĚƵ�
�ƵĚŐĞƚ� Ğƚ� ĚĞƐ� ĚŽĐƵŵĞŶƚƐ� ƐΖǇ�
ƌĂƉƉŽƌƚĂŶƚ͘ 
>Ğ� ďƵĚŐĞƚ� ƉƌŝŵŝƟĨ� ƉŽƵƌ� ϮϬϮϭ͕�
ƉƌŽƉŽƐĠ� ĂƵ� ǀŽƚĞ� ĚƵ� ĐŽŶƐĞŝů�
ŵƵŶŝĐŝƉĂů͕ �ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ƚŽƚĂů�ĚĞ�͗� 
Ύ��ĠƉĞŶƐĞƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ͗�
Ϯϱϴ ϭϰϳ͘ϱϵ�Φ 

Ύ��ĠƉĞŶƐĞƐ� ĚΖŝŶǀĞƐƟƐƐĞŵĞŶƚ ͗�
ϭϴϰ�ϵϯϬ͘Ϭϭ���Φ 
 
>Ğ� ŵŽŶƚĂŶƚ� ĚĞƐ� ŽƉĠƌĂƟŽŶƐ�
ƌĠĞůůĞƐ�ĞƐƚ�ĚĞ�͗� 
Ύ�ϭϵϴ ϭϰϳ͘ϱϵ�Φ��Ŷ�ĚĠƉĞŶƐĞƐ�ĚĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ 
Ύ� ϳϲ Ϯϳϱ͘ϵϮ� Φ� �Ŷ� ĚĠƉĞŶƐĞƐ�
ĚΖŝŶǀĞƐƟƐƐĞŵĞŶƚ 

 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϱ�͗ 
KďũĞƚ ͗ ��ƵĚŐĞƚ��ĂƵ��ƌƵƚĞ�-��ǆĞƌĐŝĐĞ�
ϮϬϮϭ �͗�ĨĨĞĐƚĂƚŝŽŶ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĚĞ�
ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ  ͘
 
�ƉƌğƐ� ĂǀŽŝƌ� ĞŶƚĞŶĚƵ� ůĞ� ĐŽŵƉƚĞ�
ĂĚŵŝŶŝƐƚƌĂƚŝĨ� ĚĞ� ůΖĞǆĞƌĐŝĐĞ� ϮϬϮϬ �͕ ŝů�
ƌĞǀŝĞŶƚ�ă�ůΖĂƐƐĞŵďůĠĞ�ĚĠůŝďĠƌĂŶƚĞ�͗  
Ύ� �Ğ� ƐƚĂƚƵĞƌ� ƐƵƌ� ůΖĂīĞĐƚĂƟŽŶ�
ĚƵ� ƌĠƐƵůƚĂƚ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞ�
ůΖĞǆĞƌĐŝĐĞ�ϮϬϮϬ ͖  
Ύ� �Ğ� ĐŽŶƐƚĂƚĞƌ� ů͛ĞǆĐĠĚĞŶƚ� ĚĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ� ĚĞ� ϯ ϲϬϵ͘ϵϱΦ�
Ğƚ�ƵŶ�ĞǆĐĠĚĞŶƚ�ĚΖŝŶǀĞƐƚŝƐƐĞŵĞŶƚ�
ĚĞ�ϭϯ ϳϮϳ͘ϮϮ�Φ͘ 
ZĠƐƵůƚĂƚ�ĂīĞĐƚĠ�ĐŽŵŵĞ�ƐƵŝƚ ͗ 
Ύ� >Ğ� ZĠƐƵůƚĂƚ� ĞǆĐĠĚĞŶƚĂŝƌĞ� ĚĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞ�ϯ�ϲϬϵ͘ϵϱ�Φ�
ĞƐƚ� ĂīĞĐƚĠ͕� ĞŶ� ƌĞĐĞƩĞƐ� ĚĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ͕� ĂƵ� ĐŽŵƉƚĞ�
ZϬϬϮ͘ 
Ύ� >͛ĞǆĐĠĚĞŶƚ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�
ĚĞ�ϭϯ�ϳϮϳ͘ϮϮ�Φ͕�ĞƐƚ�ĂīĞĐƚĠ͕�ĞŶ�
ƌĞĐĞƩĞƐ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ� ĂƵ�
ĐŽŵƉƚĞ�ZϬϬϭ  ͘
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϲ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ĂƵ� �ƌƵƚĞ-�
�ǆĞƌĐŝĐĞ�ϮϬϮϭ� �͗�ƵƌĠĞ�Ě͛ĂŵŽƌƚŝƐͲ
ƐĞŵĞŶƚ�ĚĞƐ�ŝŵŵŽďŝůŝƐĂƚŝŽŶƐ͘ 
 
/ů� ĞƐƚ� ƌĂƉƉĞůĠ� ă� ůΖĂƐƐĞŵďůĠĞ�
ĚĠůŝďĠƌĂŶƚĞ� ƋƵĞ� ů͛ŝŶƐƚƌƵĐƟŽŶ�
ďƵĚŐĠƚĂŝƌĞ� Ğƚ� ĐŽŵƉƚĂďůĞ�Dϰϵ�
ƌĞŶĚ�ŽďůŝŐĂƚŽŝƌĞ�ů͛ĂŵŽƌƚŝƐƐĞŵĞŶƚ�
ĚĞƐ� ďŝĞŶƐ� ƌĞŶŽƵǀĞůĂďůĞƐ� ƉŽƵƌ�
ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĞ�ů͛ĞĂƵ͘�/ů�ĐŽŶǀŝĞŶƚ�
ƉĂƌ� ĐŽŶƐĠƋƵĞŶƚ� Ě͛ĞŶ� ĮǆĞƌ� ůĂ�
ĚƵƌĠĞ�ƉĂƌ�ĐĂƚĠŐŽƌŝĞ�ĚĞ�ďŝĞŶ͘� 
/ů� ĞƐƚ� ƉƌĠĐŝƐĠ� ƋƵĞ� ƉŽƵƌ� ůĞƐ�
ďŝĞŶƐ� ĂĐƋƵŝƐ� ĞŶ� ϮϬϮϭ� Ğƚ� ĚŽŶƚ�

DĂƌƐ�ϮϬϮϭ 



 

ϳ� 

ůĂ�ǀĂůĞƵƌ�ĞƐƚ�ŝŶĨĠƌŝĞƵƌĞ�ă�ϱϬϬΦ͕�
ůĂ�ĚƵƌĠĞ�Ě͛ĂŵŽƌƟƐƐĞŵĞŶƚ�ƐĞƌĂ�
ƌĂŵĞŶĠĞ�ă�ϭ�ĂŶ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϳ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ĂƵ� �ƌƵƚĞ-�
�ǆĞƌĐŝĐĞ� ϮϬϮϭ� ͗� �ĚŽƉƟŽŶ� ĚƵ�
�ƵĚŐĞƚ� Ğƚ� ĚĞƐ� ĚŽĐƵŵĞŶƚƐ� ƐΖǇ�
ƌĂƉƉŽƌƚĂŶƚ͘ 
 
>Ğ� ďƵĚŐĞƚ� ƉƌŝŵŝƟĨ� ƉŽƵƌ� ϮϬϮϭ͕�
ƉƌŽƉŽƐĠ� ĂƵ� ǀŽƚĞ� ĚƵ� ĐŽŶƐĞŝů�
ŵƵŶŝĐŝƉĂů͕ �ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ƚŽƚĂů�ĚĞ�͗ 
Ύ��ĠƉĞŶƐĞƐ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ͗�
ϯϴ ϮϯϬ�Φ 
Ύ��ĠƉĞŶƐĞƐ� ĚΖŝŶǀĞƐƟƐƐĞŵĞŶƚ ͗�
ϭϵ ϲϭϮ͘ϮϮ�Φ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϴ�͗ 
KďũĞƚ ͗� �ƵĚŐĞƚ� �ŽŵŵƵŶĂů� -�
�ǆĞƌĐŝĐĞ� ϮϬϮϭ� ͗� WƌĞƐƚĂƟŽŶ�
ĚΖĂŝĚĞ� ƐŽĐŝĂůĞ� ĞŶ� ĨĂǀĞƵƌ� ĚƵ�
ƉĞƌƐŽŶŶĞů�ĐŽŵŵƵŶĂů͘ 
 
/ů�ƐĞƌĂŝƚ�ŽƉƉŽƌƚƵŶ�ĚΖĞŶŐĂŐĞƌ�ĂƵ�
ĐŽŵƉƚĞ�ϲϮϯϮ�ͨ �&ġƚĞƐ�Ğƚ�ĐĠƌĠŵŽŶŝĞƐ�
ͩ� ĐƌĠĚŝƚĠ� Ě͛ƵŶ�ŵŽŶƚĂŶƚ� ŐůŽďĂů�
ĚĞ� ϵϲ� ϳϭϬ� Φ͕� ƵŶ� ŵŽŶƚĂŶƚ� ĚĞ�
ϭϭ ϱϬϬ�Φ�ĐŽŶƐƚŝƚƵĂŶƚ�ƵŶĞ�ƉƌĞƐƚĂƚŝŽŶ�
ĚΖĂĐƟŽŶ�ƐŽĐŝĂůĞ͕�ƐŽƵƐ�ĨŽƌŵĞ�ĚĞ�
ďŽŶ�ĚΖĂĐŚĂƚ͕ �ĞŶ�ĨĂǀĞƵƌ�ĚƵ�ƉĞƌƐŽŶŶĞů�
ĐŽŵŵƵŶĂů͕�Ğƚ�ĐĞ�ĐŽŶĨŽƌŵĠŵĞŶƚ�
ĂƵǆ� ĚŝƐƉŽƐŝƟŽŶƐ� ĚĞ� ůĂ� >Žŝ� ĚƵ�
ϭϵ�ĨĠǀƌŝĞƌ�ϮϬϬϳ͘ 
>Ğ� ƉĞƌƐŽŶŶĞů� ĐŽŵŵƵŶĂů� ŶĞ�
ĚŝƐƉŽƐĂŶƚ� ƉůƵƐ� ĚĞ� ĐŽŵŝƚĠ� ĚĞƐ�
ƈƵǀƌĞƐ�ƐŽĐŝĂůĞƐ͕�ĐĞƚƚĞ�ĚĠŵĂƌĐŚĞ�
ĐŽŶƐƟƚƵĞ� ƵŶĞ� ĂĐƟŽŶ� ůĠŐĂůĞ͕�
ĂǇĂŶƚ�ƉŽƵƌ�ďƵƚ�ĚΖĂƉƉŽƌƚĞƌ�ƵŶĞ�
ĂŝĚĞ� ƉŽŶĐƚƵĞůůĞ� ă� ƚŽƵƐ� ůĞƐ�
ĂŐĞŶƚƐ�ƚŝƚƵůĂŝƌĞƐ�Ğƚ�ŶŽŶ�ƚŝƚƵůĂŝƌĞƐ�
Ğƚ� ă� ůĞƵƌƐ� ĨĂŵŝůůĞƐ͕� ĚŽŶƚ� ůĞƵƌƐ�
ĞŶĨĂŶƚƐ͕� ũƵƐƋƵΖă� ůΖąŐĞ� ĚĞ� ϭϮ�
ĂŶƐ�ŝŶĐůƵƐ͘ 
WĂƌ� ƐŽƵĐŝ� ĚΖĠƋƵŝƚĠ͕� ƚŽƵƐ� ůĞƐ�
ĂŐĞŶƚƐ�ďĠŶĠĮĐŝĞƌŽŶƚ�ĚƵ�ŵġŵĞ�
ŵŽŶƚĂŶƚ͘ 
�Ğ� ŵŽŶƚĂŶƚ� ĞƐƚ� ĮǆĠ� ƐĞůŽŶ� ůĞ�
ƉƌŝŶĐŝƉĞ� ĚƵ� ƉƌŽƌĂƚĂ� ƚĞŵƉŽƌŝƐ͕�
ĂǀĞĐ�ƉƌĠƐĞŶĐĞ�ĂƵ�ϯϭ�ĚĠĐĞŵďƌĞ�
ĚĞ� ůΖĂŶŶĠĞ� ĞŶ� ĐŽƵƌƐ͕� ƐĂƵĨ� ĐĂƐ�
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ĚĞ�ŵĂůĂĚŝĞ�ĚĞƐ�ĂŐĞŶƚƐ͘ 
WĂƌ� ĂŝůůĞƵƌƐ͕� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ�
ďƵĚŐĞƚ�ƉƌŝŵŝƚŝĨ�ϮϬϮϭ͕ �ƵŶĞ�ĞŶǀĞůŽƉƉĞ͕�
ĚŽŶƚ� ůĞ� ŵŽŶƚĂŶƚ� ƐΖĠůğǀĞ� ă�
ϰϮ ϬϬϬΦ�Ă�ĠƚĠ�ƌĠƉĂƌƟĞ�ĚĂŶƐ�ůĞƐ�
ĐŽŵƉƚĞƐ� ĂīĞĐƚĠƐ� ă� ůĂ� ŵĂƐƐĞ�
ƐĂůĂƌŝĂůĞ �͘�ĞƚƚĞ�ƉƌĞƐƚĂƚŝŽŶ�ƐŽĐŝĂůĞ�
ƉŽƵƌƌĂŝƚ�ġƚƌĞ�ĂƩƌŝďƵĠĞ�ƐŽƵƐ� ůĂ�
ĨŽƌŵĞ�ĚΖƵŶĞ� ŝŶĚĞŵŶŝƚĠ�ƐƵƌ� ůĞƐ�
ƉĂǇĞƐ�ĚƵ�ŵŽŝƐ�ĚĞ� ũƵŝŶ�ϮϬϮϭ�Ğƚ�
ĚƵ� ŵŽŝƐ� ĚĞ� ŶŽǀĞŵďƌĞ� ϮϬϮϭ͕�
ĚĂŶƐ� ůĞƐ� ŵġŵĞƐ� ĐŽŶĚŝƟŽŶƐ�
ƋƵĞ� ĐĞůůĞƐ� ĞŶ� ƌĂƉƉŽƌƚ� ĂǀĞĐ�
ůΖŽĐƚƌŽŝ�ĚĞƐ�ďŽŶƐ�ĚΖĂĐŚĂƚƐ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϭϵ�͗ 
KďũĞƚ ͗��ƉƉƌŽďĂƚŝŽŶ�ĚƵ�ƌĂƉƉŽƌƚ�
ƐƵƌ�ůĞƐ�ĚŝĨĨĠƌĞŶƚƐ�ŵĂƌĐŚĠƐ�ĐŽŶĐůƵƐ�
ĞŶ�ϮϬϮϬ͘ 
 
�ŽŵŵĞ�ă�ĐŚĂƋƵĞ�ĨŝŶ�ĚΖĞǆĞƌĐŝĐĞ͕�
ŝů�ĐŽŶǀŝĞŶƚ�ĚΖĂƉƉƌŽƵǀĞƌ�ůĞ�ƌĂƉƉŽƌƚ�
ĚĞƐ� ĚŝīĠƌĞŶƚƐ� ŵĂƌĐŚĠƐ� Đŝ-
ĚĞƐƐŽƵƐ ͗� 
Ύ�DĂƌĐŚĠƐ�ƉƵďůŝĐƐ�ĚĞ�ƚƌĂǀĂƵǆ�͗�
KďũĞƚ ͗� DĂƌĐŚĠ� ƉƵďůŝĐ� ă� ďŽŶƐ�
ĚĞ�ĐŽŵŵĂŶĚĞ�ƉŽƵƌ�ƚƌĂǀĂƵǆ�ĚĞ�
ƉĞŝŶƚƵƌĞ�ϮϬϮϬ-���-Ϭϭ 
�ĂƚĞ�ĚƵ�DĂƌĐŚĠ�͗�ϭϯ͘Ϭϴ͘ϮϬϮϬ 
�ƚƚƌŝďƵƚĂŝƌĞ�͗ �̂ ŽĐŝĠƚĠ��ƌĞŝũŽ�WĞŝŶƚƵƌĞ 
�ŽĚĞ�WŽƐƚĂů ͗�ϲϲϭϴϬ 
DŽŶƚĂŶƚ�DĂƌĐŚĠ�dd��͗�DŽŶƚĂŶƚƐ�
ĚŝǀĞƌƐ�ƐĞůŽŶ�ůĞƐ�ďĞƐŽŝŶƐ�ĂŶŶƵĞůƐ 
DĂƌĐŚĠƐ� ƉƵďůŝĐƐ� ĚĞ� ƐĞƌǀŝĐĞ� ͗�
KďũĞƚ ͗DĂƌĐŚĠ� ƉƵďůŝĐ� ă� ďŽŶƐ�
ĚĞ�ĐŽŵŵĂŶĚĞ�ƉŽƵƌ�ů͛ĞŶƚƌĞƟĞŶ�
ĚĞ�ů͛ĠĐůĂŝƌĂŐĞ�ƉƵďůŝĐ�ϮϬϮϬ-���-ϬϮ�
�ĂƚĞ�ĚƵ�DĂƌĐŚĠ�͗� ϭϵ͘ϭϬ͘ϮϬϮϬ 
�ƩƌŝďƵƚĂŝƌĞ�͗�^ŽĐŝĠƚĠ��/d�>hD 
�ŽĚĞ�WŽƐƚĂů ͗�ϲϲϯϱϬ  
DŽŶƚĂŶƚ�DĂƌĐŚĠ�dd��͗�DŽŶƚĂŶƚƐ�
ĚŝǀĞƌƐ�ƐĞůŽŶ�ůĞƐ�ďĞƐŽŝŶƐ�ĂŶŶƵĞůƐ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

WŽŝŶƚ�ϮϬ�͗ 
KďũĞƚ ͗� WƌŽũĞƚ� ĚĞ� �ŽŶǀĞŶƚŝŽŶ�
&ŝŶĂŶĐŝğƌĞ�ƉŽƌƚĂŶƚ�ŽƌŐĂŶŝƐĂƚŝŽŶ�
ĚĞƐ� ŵŽĚĂůŝƚĠƐ� Ě͛ĂƚƚƌŝďƵƚŝŽŶ� Ğƚ�
ĚĞ� ǀĞƌƐĞŵĞŶƚ� Ě͛ƵŶ� ĨŽŶĚƐ� ĚĞ�
ĐŽŶĐŽƵƌƐ� ă� ůĂ� �ŽŵŵƵŶĞ� ĚĞ��
sŝůůĞŶĞƵǀĞ� ĚĞ� ůĂ� ZĂŚŽ� ĂƵ� ƚŝƚƌĞ�
ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϬ�;ϭğƌĞ�ƉĂƌƚͿ͘�� 
 

>Ğ�ƉƌĠƐĞŶƚ�ƉƌŽũĞƚ�ĚĞ�ĐŽŶǀĞŶƚŝŽŶ�
ũŽŝŶƚ� ĞŶ� ĂŶŶĞǆĞ� Ă� ƉŽƵƌ� ŽďũĞƚ�
ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞƐ� ŵŽĚĂůŝƚĠƐ�
Ě͛ĂƩƌŝďƵƟŽŶ� Ğƚ� ĚĞ� ǀĞƌƐĞŵĞŶƚ�
ƉĂƌ� WĞƌƉŝŐŶĂŶ� DĠĚŝƚĞƌƌĂŶĠĞ�
DĠƚƌŽƉŽůĞ�Ě͛ƵŶ�&ŽŶĚƐ�ĚĞ��ŽŶĐŽƵƌƐ�
ĂƵ�ƚŝƚƌĞ�ĚĞ�ů͛ ĂŶŶĠĞ�ϮϬϮϬ͕�ϭğƌĞ�ƉĂƌƚ͘ 
�Ŷ�ĞĨĨĞƚ �͕WĞƌƉŝŐŶĂŶ�DĠĚŝƚĞƌƌĂŶĠĞ�
ǀĂ�ĂƩƌŝďƵĞƌ�ă�ŶŽƚƌĞ�ĐŽŵŵƵŶĞ�
ƵŶ�ĨŽŶĚƐ�ĚĞ�ĐŽŶĐŽƵƌƐ�ϮϬϮϬ�ĚĞ�
ϯϮ ϰϭϳ͕ϱϬΦ͕� ĐŽŶĨŽƌŵĠŵĞŶƚ�
ĂƵǆ� ĚŝƐƉŽƐŝƟŽŶƐ� ĚĞ� ů͛ĂƌƟĐůĞ�
>ϱϮϭϱ-Ϯϲ�ĚƵ��ŽĚĞ�'ĠŶĠƌĂů�ĚĞƐ�
�ŽůůĞĐƟǀŝƚĠƐ� dĞƌƌŝƚŽƌŝĂůĞƐ͕� ĞŶ�
ƉĂƌƟĐƵůŝĞƌ�ůĞ�ĐŚĂƉŝƚƌĞ�s/͘ 
>ĞƐ�ŽƉĠƌĂƚŝŽŶƐ�ƐƵďǀĞŶƚŝŽŶŶĂďůĞƐ�
ĐŽŶĐĞƌŶĞƌŽŶƚ�͗ 
 ͨ�ǆƚĞŶƐŝŽŶ�DĂŝƌŝĞ�ͬ ��ŐƌĂŶĚŝƐƐĞŵĞŶƚ�
ĚĞ�ůĂ�^ĂůůĞ�ĚĞƐ�DĂƌŝĂŐĞƐ͘ ͩ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�Ϯϭ�͗ 
KďũĞƚ ͗� WƌŽũĞƚ� ĚĞ� �ŽŶǀĞŶƚŝŽŶ�
&ŝŶĂŶĐŝğƌĞ�ƉŽƌƚĂŶƚ�ŽƌŐĂŶŝƐĂƚŝŽŶ�
ĚĞƐ� ŵŽĚĂůŝƚĠƐ� Ě͛ĂƚƚƌŝďƵƚŝŽŶ� Ğƚ�
ĚĞ� ǀĞƌƐĞŵĞŶƚ� Ě͛ƵŶ� ĨŽŶĚƐ� ĚĞ�
ĐŽŶĐŽƵƌƐ� ă� ůĂ� �ŽŵŵƵŶĞ� ĚĞ��
sŝůůĞŶĞƵǀĞ� ĚĞ� ůĂ� ZĂŚŽ� ĂƵ� ƚŝƚƌĞ�
ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϬ�;ϮğŵĞ�ƉĂƌƚͿ͘�� 
 
>Ğ�ƉƌĠƐĞŶƚ�ƉƌŽũĞƚ�ĚĞ�ĐŽŶǀĞŶƚŝŽŶ�
ũŽŝŶƚ� ĞŶ� ĂŶŶĞǆĞ� Ă� ƉŽƵƌ� ŽďũĞƚ�
ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞƐ� ŵŽĚĂůŝƚĠƐ�
Ě͛ĂƩƌŝďƵƟŽŶ� Ğƚ� ĚĞ� ǀĞƌƐĞŵĞŶƚ�
ƉĂƌ� WĞƌƉŝŐŶĂŶ� DĠĚŝƚĞƌƌĂŶĠĞ�
DĠƚƌŽƉŽůĞ�Ě͛ƵŶ�&ŽŶĚƐ�ĚĞ��ŽŶĐŽƵƌƐ�
ĂƵ�ƚŝƚƌĞ�ĚĞ�ů͛ ĂŶŶĠĞ�ϮϬϮϬ �͕ϮğŵĞ�ƉĂƌƚ͘ 
�Ŷ�ĞĨĨĞƚ �͕WĞƌƉŝŐŶĂŶ�DĠĚŝƚĞƌƌĂŶĠĞ�
ǀĂ�ĂƩƌŝďƵĞƌ�ă�ŶŽƚƌĞ�ĐŽŵŵƵŶĞ�
ƵŶ�ĨŽŶĚƐ�ĚĞ�ĐŽŶĐŽƵƌƐ�ϮϬϭϵ�ĚĞ�
ϯϮ ϰϭϳ͕ϱϬΦ͕� ĐŽŶĨŽƌŵĠŵĞŶƚ�
ĂƵǆ� ĚŝƐƉŽƐŝƟŽŶƐ� ĚĞ� ů͛ĂƌƟĐůĞ�
>ϱϮϭϱ-Ϯϲ�ĚƵ��ŽĚĞ�'ĠŶĠƌĂů�ĚĞƐ�
�ŽůůĞĐƟǀŝƚĠƐ� dĞƌƌŝƚŽƌŝĂůĞƐ͕� ĞŶ�
ƉĂƌƟĐƵůŝĞƌ�ůĞ�ĐŚĂƉŝƚƌĞ�s/͘ 
>ĞƐ�ŽƉĠƌĂƚŝŽŶƐ�ƐƵďǀĞŶƚŝŽŶŶĂďůĞƐ�
ĐŽŶĐĞƌŶĞƌŽŶƚ�͗ 
ͨ�dƌĂǀĂƵǆ�ĚŝǀĞƌƐ�ƐƵƌ�ĠƋƵŝƉĞŵĞŶƚƐ�
ĐŽŵŵƵŶĂƵǆ� Ğƚ� ĂĐƋƵŝƐŝƟŽŶ�
Ě͛ƵŶĞ�ĂƵƚŽ�ůĂǀĞƵƐĞ ͩ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�ϮϮ�͗ 

DĂƌƐ�ϮϬϮϭ 



 

ϴ� 

KďũĞƚ ͗�WĞƌƉŝŐŶĂŶ�DĠĚŝƚĞƌƌĂŶĠĞ�
DĠƚƌŽƉŽůĞ ͗��ĚŽƉƚŝŽŶ�ĚƵ�WĂĐƚĞ�
ĚĞ�'ŽƵǀĞƌŶĂŶĐĞ��ϮϬϮϬ-ϮϬϮϲ͘ 
 
>ĞƐ�DĂŝƌĞƐ�ĚĞ�WDD�ĐŽŶǀŝĞŶŶĞŶƚ�
Ě͛ƵŶ�ŵŽĚĞ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�
ĐŽŶƚƌĂĐƚƵĂůŝƐĠ�ƉĞŶĚĂŶƚ�ůĂ�ĚƵƌĠĞ�
ĚƵ�ŵĂŶĚĂƚ ϮϬϮϬ-ϮϬϮϲ�͗�ůĞ�WĂĐƚĞ�
ĚĞ�'ŽƵǀĞƌŶĂŶĐĞ͘ 
 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�Ϯϯ�͗ 
KďũĞƚ ͗�WĞƌƉŝŐŶĂŶ�DĠĚŝƚĞƌƌĂŶĠĞ�
DĠƚƌŽƉŽůĞ ͗� ZĠŐŝĞ� ĚĞƐ� �ĂƵǆ ͗�
�ŝƐƉŽƐŝƚŝĨ�̂ ŽĐŝĂů�ĞŶ�ĨĂǀĞƵƌ�ĚĞ�ů͛ �ĂƵ͘��� 
WĞƌƉŝŐŶĂŶ�DĠĚŝƚĞƌƌĂŶĠĞ�DĠƚƌŽƉŽůĞ�
ƐŽƵŚĂŝƚĞ�ƉƌŽŵŽƵǀŽŝƌ�ĂƵ�ƚƌĂǀĞƌƐ�
ĚĞƐ�ĐŽŵŵƵŶĞƐ�ŐĠƌĠĞƐ�ĞŶ�ƌĠŐŝĞ�
ůĂ� ŶŽƟŽŶ� ĚĞ� ƐŽůŝĚĂƌŝƚĠ� ă�
ů͛ĠŐĂƌĚ�ĚĞƐ�ƉůƵƐ�ĚĠŵƵŶŝƐ͕�ƉŽƵƌ�
ĨĂĐŝůŝƚĞƌ�ůĞ�ƉĂŝĞŵĞŶƚ�ĚĞƐ�ĨĂĐƚƵƌĞƐ�
Ě͛ĞĂƵ� Ğƚ� Ě͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ� Ğƚ͕�
ĂŝŶƐŝ͕�ĂŵĠůŝŽƌĞƌ�ůĞ�ƌĞƐƚĞ�ă�ǀŝǀƌĞ�
ĚĞƐ�ŵĠŶĂŐĞƐ�ĞŶ�ĚŝĸĐƵůƚĠƐ͘� 
�ŽŶƐĠĐƵƟǀĞŵĞŶƚ� ă� ůĂ� ůŽŝ�
ͨ �ZKdd�^ ͕ͩ� ůĞ� ŶŽŵďƌĞ� ĚĞ�
ĚŽƐƐŝĞƌ� Ě͛ŝŵƉĂǇĠƐ� Ŷ͛Ă� ĐĞƐƐĠ�
Ě͛ĂƵŐŵĞŶƚĞƌ� ůĞƐ� ĚŝƐƉŽƐŝƟĨƐ�
ĐŽĞƌĐŝƟĨƐ� ĚĞƐ� ƉŽƵƌƐƵŝƚĞƐ� ŽŶƚ�
ĂƩĞŝŶƚ� ůĞƵƌƐ� ůŝŵŝƚĞƐ�Ğƚ� ůĂ�ŵŝƐĞ�
ĞŶ�ƉůĂĐĞ�Ě͛ƵŶ�ĚŝƐƉŽƐŝƟĨ�Ě͛ĂŝĚĞ�
ĞŶ� ĨĂǀĞƵƌ�ĚĞ� ů͛ĞĂƵ�ĞƐƚ�ĚĞǀĞŶƵ�
ŝŶĚŝƐƉĞŶƐĂďůĞ͘ 
>͛ĂŝĚĞ�ƐŽĐŝĂůĞ�ĚĞ�ů͛ ĞĂƵ�ƐĞ�ĐĂƌĂĐƚĠƌŝƐĞ�
ƉĂƌ� ĚĞƵǆ� ƚǇƉĞƐ� Ě͛ĂŝĚĞ͕� ů͛ƵŶĞ�
ƉƌĠǀĞŶƟǀĞ� Ğƚ� ů͛ĂƵƚƌĞ� ĐƵƌĂƟǀĞ͘�
WĂƌ� ĂƉƉƌŽĐŚĞ� ĐƵƌĂƟǀĞ͕� ŝů� ĞƐƚ�
ĞŶƚĞŶĚƵ�ƚŽƵƚĞ�ĂŝĚĞ�ĚĞƐƟŶĠĞ�ă�
ƌĠƐŽƌďĞƌ� ůĞƐ� ŝŵƉĂǇĠƐ͕� Ğƚ� ƉĂƌ�
ĂƉƉƌŽĐŚĞ� ƉƌĠǀĞŶƟǀĞ� ƚŽƵƚĞ�
ŵĞƐƵƌĞ� ƉĞƌŵĞƩĂŶƚ� Ě͛ĂůůĠŐĞƌ�
ůĂ� ĐŚĂƌŐĞ� ĚĞ� ůĂ� ĨĂĐƚƵƌĞ� ĞŶ�
ĂŵŽŶƚ�Ğƚ�ĂŝŶƐŝ�ĠǀŝƚĞƌ�ůĞƐ�ƐŝƚƵĂƚŝŽŶƐ�
Ě͛ŝŵƉĂǇĠƐ͘� 
>ĞƐ� ĂĐƚĞƵƌƐ� ĚĞ� ů͛ĂŝĚĞ� ĐƵƌĂƟǀĞ͕�
ŐĞƐƟŽŶŶĂŝƌĞƐ� ĚĞ� ĐĞƩĞ� ĂŝĚĞ�
Ě͛ƵƌŐĞŶĐĞ͕� ƐŽŶƚ� ůĞ� �ŽŶƐĞŝů����
�ĠƉĂƌƚĞŵĞŶƚĂů� ĂǀĞĐ� ůĞ� &ŽŶĚƐ�
ĚĞ�^ŽůŝĚĂƌŝƚĠ�ƉŽƵƌ�ůĞ�>ŽŐĞŵĞŶƚ�
;&^>Ϳ͕� ůĞƐ� ĐŽŵŵƵŶĞƐ� ĂǀĞĐ� ůĞƐ�
���^�Ğƚ�ůĂ��ĂŝƐƐĞ�Ě͛�ůůŽĐĂƟŽŶƐ�
&ĂŵŝůŝĂůĞƐ� ĂǀĞĐ� ů͛ĂĐĐŽƌĚ� Ě͛ƵŶ�
ĐƌĠĚŝƚ�ƉŽƵƌ�ůĞƐ�ŝŵƉĂǇĠƐ͘ 
>͛ĂŝĚĞ�ƉƌĠǀĞŶƚŝǀĞ�ƉƌĞŶĚ�ƉůƵƐŝĞƵƌƐ�
ĨŽƌŵĞƐ ͗ 
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Ύ� hŶĞ� ƚĂƌŝĮĐĂƟŽŶ� ƐŽĐŝĂůĞ� ĚĞ�
ů͛ĞĂƵ�;ĐŚğƋƵĞ�ĞĂƵ͕�ƌĂďĂŝƐ͕�ƚĂƌŝĨ�
ƉƌŽŐƌĞƐƐŝĨ͙Ϳ�ĞŶ�ĐŽƵƌƐ�Ě͛ĞǆƉĠƌŝͲ
ŵĞŶƚĂƟŽŶ� ƉĂƌ� ůĞ� ůĠŐŝƐůĂƚĞƵƌ�
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ůŽŝ�
ͨ �ƌŽƩĞƐ ͕ͩ 
Ύ� hŶĞ� ĂŝĚĞ� ƉŽƵƌ� ůĞ� ƉĂŝĞŵĞŶƚ�
ĚĞ�ůĂ�ĨĂĐƚƵƌĞ�Ě͛ĞĂƵ�ĞŶ�ĨŽŶĐƟŽŶ�
ĚĞ�ĐƌŝƚğƌĞƐ͕ 
Ύ�hŶĞ�ŵĂŝƚƌŝƐĞ�ĚĞ�ůĂ�ĐŽŶƐŽŵŵĂƚŝŽŶ�
Ě͛ĞĂƵ͕ 
Ύ�hŶ�ůŝƐƐĂŐĞ�ĚĞƐ�ĨĂĐƚƵƌĞƐ�ƉĂƌ�ůĂ�
ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶĞ�ŵĞŶƐƵĂůŝƐĂƚŝŽŶ͘ 
/ů� ĞƐƚ� ƉŽƐƐŝďůĞ� ĠŐĂůĞŵĞŶƚ� ĚĞ�
ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ƵŶĞ� ĂŝĚĞ�
ŵŝǆƚĞ� ă� ůĂ� ĨŽŝƐ� ƉƌĠǀĞŶƟǀĞ� Ğƚ�
ĐƵƌĂƟǀĞ�;ĞŶ�ĂůŝŵĞŶƚĂŶƚ�ůĞ�&^>Ϳ͘ 
WDD�Ă�ĐŚŽŝƐŝ�ĚĞ�ŵĞƚƚƌĞ�ĞŶ�ƉůĂĐĞ�
ƵŶ�ĚŝƐƉŽƐŝƟĨ�Ě͛ĂŝĚĞ�ƉƌĠǀĞŶƟǀĞ͕�
ůĂŝƐƐĂŶƚ� ůĂ� ĨŽƌŵĞ� ĐƵƌĂƟǀĞ� ĂƵǆ�
ŽƌŐĂŶŝƐŵĞƐ� ĚĠũă� ĐŽŵƉĠƚĞŶƚƐ͕�
ĂǀĞĐ�ůĞ�ƐŽƵŚĂŝƚ�ĚĞ�ĨĂŝƌĞ�ĠǀŽůƵĞƌ�
ů͛ƵƟůŝƐĂƟŽŶ� ĚĞ� ĐĞ� ĨŽŶĚƐ� ǀĞƌƐ�
ƵŶĞ�ĂƉƉƌŽĐŚĞ�ƉůƵƐ�ƉĞƌĨŽƌŵĂŶƚĞ�
Ğƚ�ƉůƵƐ�ǀĞƌƚƵĞƵƐĞ�ĚĞ�ů͛ƵƚŝůŝƐĂƚŝŽŶ�
ĚĞ�ů͛ĞĂƵ͘� 
�Ğ�ĚŝƐƉŽƐŝƟĨ�ĞǆƉĠƌŝŵĞŶƚĂů�ƐĞƌĂ�
ĨŝŶĂŶĐĠ�ƐƵƌ�ůĞƐ�ďƵĚŐĞƚƐ�ĂŶŶĞǆĞƐ�
ĚĞ�ů͛ĞĂƵ�Ğƚ�ĚĞ�ů͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͘� 
�ĞƩĞ� ĂŝĚĞ� ƉƌĞŶĚƌĂ� ůĂ� ĨŽƌŵĞ�
Ě͛ƵŶ� ĨŽŶĚƐ� ĚĞ� ƐŽůŝĚĂƌŝƚĠ� ĐƌĠĠ�
ƉŽƵƌ� ĐŚĂƋƵĞ� ĐŽŵŵƵŶĞ͕� ĚŽŶƚ�
ůĞ�ŵŽŶƚĂŶƚ�ĂůůŽƵĠ�ĞƐƚ�ĚĠƚĞƌŵŝŶĠ�
ƉĂƌ�WDD͘ 
>͛ƵƚŝůŝƐĂƚŝŽŶ�ĚƵ�ĨŽŶĚƐ�ƐĞƌĂ�ĐŽƌƌĠůĠĞ�
ă� ƵŶĞ� ĚĠŵĂƌĐŚĞ� ŐůŽďĂůĞ�����
Ě͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�ƉŽƵƌ�ŝŶĐŝƚĞƌ�
ă�ůĂ�ŵĂŝƚƌŝƐĞ͕�ǀŽŝƌĞ�ă�ůĂ�ƌĠĚƵĐƚŝŽŶ�
ĚĞƐ� ĐŽŶƐŽŵŵĂƟŽŶƐ� Ě͛ĞĂƵ͕� Ğƚ�
ĂƵ� ůŝƐƐĂŐĞ� ĚĞƐ� ĨĂĐƚƵƌĞƐ� ƉĂƌ� ůĂ�
ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶĞ�ŵĞŶƐƵĂůŝƐĂƚŝŽŶ͘ 
>Ă� ƉƌĠƐĞŶƚĞ� ĐŽŶǀĞŶƟŽŶ� ĂƵƌĂ�
ƵŶĞ�ĚƵƌĠĞ�ĚĞ�ĚĞƵǆ�ĂŶƐ�Ğƚ�ƉƌĞŶĚƌĂ�
ĞĨĨĞƚ�ă�ƉĂƌƚŝƌ�ĚĞ�ůĂ�ƐŝŐŶĂƚƵƌĞ�ĚĞ�ůĂ�
ĐŽŶǀĞŶƟŽŶ�ĂǀĞĐ�ůĂ�ĐŽŵŵƵŶĞ͘ 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

 
WŽŝŶƚ�Ϯϰ�͗ 
KďũĞƚ ͗�DŽĚŝĨŝĐĂƚŝŽŶ�ĚƵ�dĂďůĞĂƵ�
ĚĞƐ��ĨĨĞĐƚŝĨƐ�ĚĞ�ůĂ��ŽŵŵƵŶĞ͘ 
 
/ů� ĐŽŶǀŝĞŶƚ� ĚĞ� ƉƌŽĐĠĚĞƌ� ă� ůĂ�
ƌĠŐƵůĂƌŝƐĂƟŽŶ� ĚƵ� ƚĂďůĞĂƵ� ĚĞƐ�
ĞīĞĐƟĨƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ƐƵŝƚĞ�
ă�ĚĞƐ�ŵŽƵǀĞŵĞŶƚƐ�ĚĞ�ƉĞƌƐŽŶŶĞů ͗ 
>ĞƐ�ĐŚĂŶŐĞŵĞŶƚƐ�ƉŽƌƚĞƌĂŝĞŶƚ�ƐƵƌ ͗� 

>Ă� ĐƌĠĂƟŽŶ� ĚĞƐ� ŐƌĂĚĞƐ� Đŝ-
ĚĞƐƐŽƵƐ� ƐŽŶƚ� ĂĐĐĞƐƐŝďůĞƐ� ƵŶŝͲ
ƋƵĞŵĞŶƚ� ƉĂƌ� ĂǀĂŶĐĞŵĞŶƚ� ĚĞ�
ŐƌĂĚĞ�ĂƵ�ƟƚƌĞ�ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϭ�
ĂƵ�ƚĂďůĞĂƵ�ĚĞƐ�ĞīĞĐƟĨƐ�� 
ϭͬ��>Ă�ĐƌĠĂƟŽŶ�� 
Ύ�Ğ� ϭ� ƉŽƐƚĞ� ͨ Ě͛ĂŶŝŵĂƚĞƵƌ�
ƉƌŝŶĐŝƉĂů� ĚĞ� ϮğŵĞ� ĐůĂƐƐĞ ͩ� ă�
ƚĞŵƉƐ� ĐŽŵƉůĞƚ� ƟƚƵůĂŝƌĞ� ĂƵ�
ƐĞƌǀŝĐĞ�ĞŶĨĂŶĐĞ�Ğƚ�ũĞƵŶĞƐƐĞ� 
Ύ�Ğ� Ϯ� ƉŽƐƚĞƐ� ͨ Ě͛�ĚũŽŝŶƚƐ�
dĞĐŚŶŝƋƵĞƐ� ƉƌŝŶĐŝƉĂů� ĚĞ� ϭğƌĞ�
ĐůĂƐƐĞ� �ͩă�ƚĞŵƉƐ�ĐŽŵƉůĞƚ��ƚŝƚƵůĂŝƌĞ�
ĂƵ��ƐĞƌǀŝĐĞ�ĞŶƚƌĞƚŝĞŶ�Ğƚ�ƐĐŽůĂŝƌĞ�� 
Ύ�Ğ��ϭ��ƉŽƐƚĞ��ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů� ĚĞ� ϭğƌĞ� ĐůĂƐƐĞ� ͩ� ă�
ƚĞŵƉƐ� ĐŽŵƉůĞƚ� � ƟƚƵůĂŝƌĞ� ĂƵ��
ƐĞƌǀŝĐĞ�ǀŽŝƌŝĞ��� 
Ύ�Ğ��ϭ��ƉŽƐƚĞ��ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů� ĚĞ� ϭğƌĞ� ĐůĂƐƐĞ� ͩ� ă�
ƚĞŵƉƐ�ŶŽŶ�ĐŽŵƉůĞƚ�ƟƚƵůĂŝƌĞ�ĂƵ��
ƐĞƌǀŝĐĞ�ĞŶƚƌĞƚŝĞŶ�Ğƚ�ƐĐŽůĂŝƌĞ�� 
Ύ�Ğ��ϭ��ƉŽƐƚĞ��ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů� ĚĞ� ϮğŵĞ� ĐůĂƐƐĞ� ͩ� ă�
ƚĞŵƉƐ� ĐŽŵƉůĞƚ� ƟƚƵůĂŝƌĞ� ĂƵ�
ƐĞƌǀŝĐĞ�ƚĞĐŚŶŝƋƵĞ�ďąƟŵĞŶƚ͘��� 
Ϯͬ�>Ă�^ƵƉƉƌĞƐƐŝŽŶ� 
Ύ��Ğ��ϭ��ƉŽƐƚĞ��ͨ Ě͛ĂŶŝŵĂƚĞƵƌ ͩ��
ƟƚƵůĂŝƌĞ� ă� ƚĞŵƉƐ� ĐŽŵƉůĞƚ� ĂƵ�
ƐĞƌǀŝĐĞ� ĞŶĨĂŶĐĞ� Ğƚ� ũĞƵŶĞƐƐĞ� –�
ƐƵŝƚĞ� ă� ĂǀĂŶĐĞŵĞŶƚ� ĚĞ� ŐƌĂĚĞ�
ĂƵ�ƟƚƌĞ�ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϭ 
Ύ��Ğ��Ϯ�ƉŽƐƚĞƐ�ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů�ĚĞ�ϮğŵĞ�ĐůĂƐƐĞ�ͩ�ƚŝƚƵůĂŝƌĞ�
ă� ƚĞŵƉƐ� ĐŽŵƉůĞƚ� � ĂƵ� � ƐĞƌǀŝĐĞ�
ĞŶƚƌĞƟĞŶ� Ğƚ� ƐĐŽůĂŝƌĞ� � ƐƵŝƚĞ� ă�
ĂǀĂŶĐĞŵĞŶƚ� ĚĞ� ŐƌĂĚĞ� ĂƵ�ƟƚƌĞ�
ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϭ 
Ύ��Ğ��ϭ��ƉŽƐƚĞ��ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů�ĚĞ�ϮğŵĞ�ĐůĂƐƐĞ� �ͩ�ƚŝƚƵůĂŝƌĞ�
ă� ƚĞŵƉƐ� ĐŽŵƉůĞƚ� � ĂƵ� � ƐĞƌǀŝĐĞ�
ǀŽŝƌŝĞ�-�ƐƵŝƚĞ�ă�ĂǀĂŶĐĞŵĞŶƚ�ĚĞ�
ŐƌĂĚĞ�ĂƵ�ƟƚƌĞ�ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϭ 
Ύ��Ğ��ϭ��ƉŽƐƚĞ��ͨ  Ě͛�ĚũŽŝŶƚ�dĞĐŚŶŝƋƵĞ�
ƉƌŝŶĐŝƉĂů�ĚĞ�ϮğŵĞ�ĐůĂƐƐĞ� �ͩ�ƚŝƚƵůĂŝƌĞ�
ă�ƚĞŵƉƐ�ŶŽŶ�ĐŽŵƉůĞƚ��ĂƵ��ƐĞƌǀŝĐĞ�
ĞŶƚƌĞƟĞŶ� Ğƚ� ƐĐŽůĂŝƌĞ� -� ƐƵŝƚĞ� ă�
ĂǀĂŶĐĞŵĞŶƚ� ĚĞ� ŐƌĂĚĞ� ĂƵ�ƟƚƌĞ�
ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϭ 
Ύ� �Ğ� � ϭ� � ƉŽƐƚĞ� � ͨ Ě͛�ĚũŽŝŶƚ�
dĞĐŚŶŝƋƵĞͩ� ƟƚƵůĂŝƌĞ� ă� ƚĞŵƉƐ�
ĐŽŵƉůĞƚ� ĂƵ� ƐĞƌǀŝĐĞ� ƚĞĐŚŶŝƋƵĞ�
ďąƟŵĞŶƚ�-�ƐƵŝƚĞ�ă�ĂǀĂŶĐĞŵĞŶƚ�
ĚĞ� ŐƌĂĚĞ� ĂƵ� ƟƚƌĞ� ĚĞ� ů͛ĂŶŶĠĞ�
ϮϬϮϭ͘  � 
WŽŝŶƚ�ĂĚŽƉƚĠ�ă�ů͛ƵŶĂŶŝŵŝƚĠ�
ĚĞƐ�ŵĞŵďƌĞƐ�ƉƌĠƐĞŶƚƐ͘ 

DĂƌƐ�ϮϬϮϭ 


