
�� 

 

^�,��h>��K&�D�^^�^�ͬ�
,KZ�Z/K����D/^�^ 

^�dhZ��z�ͬ�^����K 
ϱ͗ϬϬ�Ɖŵ � �ŶŐůŝƐŚ 
ϲ͗ϯϬ�Ɖŵ � �ƐƉĂŹŽů 

^hE��z�ͬ��KD/E'K 
ϴ͗ϰϱ�Ăŵ � ��ŶŐůŝƐŚ 
ϭϭ͗ϬϬ�Ăŵ ��ƐƉĂŹŽů 
ϭϮ͗ϯϬ�Ɖŵ ��ŶŐůŝƐŚ 
Ϯ͗ϬϬ�Ɖŵ � ��ƐƉĂŹŽů 
ϱ͗ϬϬ�Ɖŵ � �&ŝůŝƉŝŶŽ�����������������
 ����;ϰƚŚ ^ƵŶĚĂǇͿ 

DKE��z�dK�^�dhZ��z 
>hE�^���^����K 
ϴ͗ϬϬ�Ăŵ � ��ŶŐůŝƐŚ 
 
D/^�^��E��^W�HK> 
DŽŶĚĂǇ�ͬ�>ƵŶĞƐ 
ϳ͗ϯϬ�Ɖŵ � ��ƐƉĂŹŽů 
 
WƌŝŵĞƌ�sŝĞƌŶĞƐ 
ϳ͗ϯϬ�Ɖŵ ���ƐƉĂŹŽů 

 
 

W�ZW�dh�>���KZ�d/KE� 
�ŚĂƉĞů�ŝƐ�ĐůŽƐĞĚ�ĂƐ�ƉƌĞĐĂƵƟŽŶ�ŝŶ�
ƚŚŝƐ�ƟŵĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�tĞ�
ǁŝůů�ƌĞŽƉĞŶ�ƚŚĞ�ĐŚĂƉĞů�ŽŶĐĞ�ǁĞ�
ŚĂǀĞ�ƚŚĞ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĚŽ�ƐŽ͘ 

͙͙͙͙͙͙͙ 

��KZ��/KE�W�ZW�dh�� 
>Ă�ĐĂƉŝůůĂ�ĞƐƚĄ�ĐĞƌƌĂĚĂ�ƉŽƌ�ƉƌĞͲ

ĐĂƵĐŝſŶ�ĞŶ�ĞƐƚĞ�ƟĞŵƉŽ�ĚĞ�ůĂ�ƉĂŶͲ
ĚĞŵŝĂ͘�ZĞĂďƌŝƌĞŵŽƐ�ůĂ�ĐĂƉŝůůĂ�ƵŶĂ�
ǀĞǌ�ƋƵĞ�ƚĞŶŐĂŵŽƐ�Ğů�ƉĞƌŵŝƐŽ�ƉĂƌĂ�

ŚĂĐĞƌůŽ͘ 
 

͙͙͙͙͙͙͙͘͘ 
 

&KK��W�EdZz� 
tĞ�ĂƌĞ�ŽƉĞŶ�ĞǀĞƌǇ� 
tĞĚŶĞƐĚĂǇ�ĨƌŽŵ� 
ϭϭĂŵ�–�ϭƉŵ͘ 

͙͙͙͙͙͙͙͙͙͙͙͙ 

��^W�E^�� 
�����>/D�EdK^ 
�ƐƚĂŵŽƐ�ĂďŝĞƌƚŽ� 

ƚŽĚŽƐ�ůŽƐ�ŵŝĠƌĐŽůĞƐ� 
ĚĞ�ϭϭĂŵ�Ă�ϭƉŵ͘��� 

�� 
 

 
^��Z�D�Ed^ͬ^��Z�D�EdK^ 

 
��Wd/^D�ŝƐ�ĚŽŶĞ�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ͘�WĂƌĞŶƚƐ�ŵƵƐƚ�ĐĂůů�ƚŚĞ�
ƌĞĐƚŽƌǇ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌĞ-

�ĂƉƟƐŵ�ƐĞŵŝŶĂƌ͘� 
 

D�ZZ/�'��ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵƵƐƚ�ďĞ�ŵĂĚĞ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�
ŵŽŶƚŚƐ�ŝŶ�ĂĚǀĂŶĐĞ�ǁŝƚŚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉƌŝĞƐƚƐ�ŽĨ�ƚŚĞ�ƉĂƌŝƐŚ͘��

WůĞĂƐĞ�ĐĂůů�ƚŚĞ�ƌĞĐƚŽƌǇ�ĨŽƌ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 
 

Z��KE�/>/�d/KEͬ�KE&�^^/KE�ŝƐ�ĞǀĞƌǇ�^ĂƚƵƌĚĂǇ�Ăƚ�
ϰ͗ϬϬƉŵ�ƚŽ�ϰ͗ϰϱƉŵ͘�Kƌ͕�Ăƚ�ĂŶǇ�ƟŵĞ�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 

 

�EK/Ed/E'�K&�d,��^/�<�ĂŶǇƟŵĞ�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ͘� 
 

��hd/^DK͗�ƐĞ�ƌĞĂůŝǌĂŶ�ĐŽŶ�ĐŝƚĂ�ƉƌĞǀŝĂ͘�>ŽƐ�ƉĂĚƌĞƐ�
ĚĞďĞŶ�ůůĂŵĂƌ�Ă�ůĂ�ƌĞĐƚŽƌşĂ�ƉĂƌĂ�ƌĞŐŝƐƚƌĂƌƐĞ�Ǉ�ƉĂƌĂ�ŽƌŐĂŶŝͲ

ǌĂƌ�Ğů�ƐĞŵŝŶĂƌŝŽ�ƉƌĞ-ďĂƵƟƐŵĂů͘� 
 

D�dZ/DKE/K͗��>ŽƐ�ĂƌƌĞŐůŽƐ�ŵĂƚƌŝŵŽŶŝĂůĞƐ�ĚĞďĞŶ�
ŚĂĐĞƌƐĞ�ĐŽŶ�Ăů�ŵĞŶŽƐ�ƐĞŝƐ�ŵĞƐĞƐ�ĚĞ�ĂŶƚĞůĂĐŝſŶ 

ĐŽŶ�ƵŶŽ�ĚĞ�ůŽƐ�ƐĂĐĞƌĚŽƚĞƐ�ĚĞ�ůĂ�ƉĂƌƌŽƋƵŝĂ͘�>ůĂŵĞ�Ă�ůĂ�
ƌĞĐƚŽƌşĂ�ƉĂƌĂ�ĐŽŶĐĞƌƚĂƌ�ƵŶĂ�ĐŝƚĂ͘ 

 

Z��KE�/>/��/MEͬ�KE&�^/ME͗��ĂĚĂ�^ĄďĂĚŽ�Ă�ůĂƐ�
ϰ͗ϬϬƉŵ�Ă�ϰ͗ϰϱƉŵ͘�K͕�ĐƵĂůƋƵŝĞƌ�ĚşĂ�ĚƵƌĂŶƚĞ�ůĂ�ƐĞŵĂŶĂ�

ĐŽŶ�ƉƌĞǀŝĂ�ĐŝƚĂ͘ 
 

hE�/ME����>K^��E&�ZDK^͗��ƵĂůƋƵŝĞƌ�ĚşĂ�ĚƵƌĂŶƚĞ�ůĂ�
ƐĞŵĂŶĂ�ĐŽŶ�ƉƌĞǀŝĂ�ĐŝƚĂ͘ 

 

ϯϭ-ϯϬ�ϲϭƐƚ�^ƚƌĞĞƚ͕�tŽŽĚƐŝĚĞ͕�Ez� ϭϭϯϳϳ͘�dĞů͗�;ϳϭϴͿ�Ϯϳϴ-ϴϭϭϰ͕�&Ăǆ͗�;ϳϭϴͿ�Ϯϳϴ-ϯϲϭϵ 
�ŵĂŝů͗� ĐŽƌƉƵƐĐŚƌŝƐƟΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ�Žƌ�ĐĐƉĂƐƚŽƌΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ͘�tĞďƐŝƚĞ͗�ĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ 

�ÊÙÖçÝ��«Ù®Ýã®��«çÙ�«�н�d«����Öã®ÝÃ�Ê¥�ã«��>ÊÙ��н�:�Äç�Ùù�ϭϬ͕�ϮϬϮϭ 



�Ϯ 

 
ZĞǀ͘�DƐŐƌ͘�:ŽŶĂƐ��ĐŚĂĐŽƐŽ͕�:�� 

�ĚŵŝŶŝƐƚƌĂƚŽƌ 
 

ZĞǀ͘�:ĂŵĞƐ�,ƵŐŚĞƐ͕�WĂƌŽĐŚŝĂů�sŝĐĂƌ 
ZĞǀ͘�DŝŶƚƵ�ZŽǌĂƌŝŽ͕�WĂƌŽĐŚŝĂů�sŝĐĂƌ 

 

ZĞǀ͘�:ŽŚŶ�K͛EĞŝůů͕�/͘s͘�͕͘�tĞĞŬĞŶĚ��ƐƐŝƐƚĂŶƚ 
 

 

DĂǇ� 'ŽĚ� ďůĞƐƐ� ĂŶĚ� ƉƌŽƚĞĐƚ� ƚŚĞ� ƉĞŽƉůĞ� ŽĨ� �ŽƌƉƵƐ�
�ŚƌŝƐƟ��ŚƵƌĐŚ͊   

tĞ�ĂƌĞ�ĐĞůĞďƌĂƟŶŐ�ƚŽĚĂǇ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ��ĂƉƟƐŵ�ŽĨ�
:ĞƐƵƐ͘�tĞ�ƌĞŇĞĐƚ�ŽŶ�ƚŽĚĂǇ�ƚŚĞ�ƌĞǀĞůĂƟŽŶ�ŽĨ�ƚŚĞ�dƌŝŶŝƚĂƌŝĂŶ�'ŽĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ďĂƉƟƐŵ�ŽĨ�:ĞƐƵƐ�ŝŶ�ƚŚĞ�:ŽƌĚĂŶ�ZŝǀĞƌ͘��ŌĞƌ�ďĂƉƟǌŝŶŐ�
:ĞƐƵƐ͕� ^ƚ͘� :ŽŚŶ� ͞ƐĂǁ� ƚŚĞ� ŚĞĂǀĞŶƐ� ďĞŝŶŐ� ƚŽƌŶ�
ŽƉĞŶ ĂŶĚ� ƚŚĞ� ^Ɖŝƌŝƚ͕� ůŝŬĞ� Ă� ĚŽǀĞ͕� ĚĞƐĐĞŶĚŝŶŐ�
ƵƉŽŶ� Śŝŵ͘� �ŶĚ� Ă� ǀŽŝĐĞ� ĐĂŵĞ� ĨƌŽŵ� ƚŚĞ� ŚĞĂǀͲ
ĞŶƐ͕ ͚zŽƵ� ĂƌĞ�ŵǇ� ďĞůŽǀĞĚ� ^ŽŶ͖� ǁŝƚŚ� ǇŽƵ� /� Ăŵ�
ǁĞůů�ƉůĞĂƐĞĚ͛͟�;DŬ�ϭ͗ϳ-ϭϭͿ͘�KƵƌ�ŽǁŶ�ďĂƉƟƐŵ�ŝŶ�
ƚŚĞ� �ĂƚŚŽůŝĐ� �ŚƵƌĐŚ� ƌĞĞĐŚŽĞƐ� ƚŚĂƚ� dƌŝŶŝƚĂƌŝĂŶ�
ƌĞǀĞůĂƟŽŶ� ǁŚĞŶ� ƚŚĞ� ƉƌŝĞƐƚ� ƌĞĐŝƚĞƐ� ƚŚĞ� ƐĂĐƌĂͲ
ŵĞŶƚĂů� ĨŽƌŵƵůĂ� ǁŚŝůĞ� ƉŽƵƌŝŶŐ� ǁĂƚĞƌ� ŽŶ� ŽƵƌ�
ĨŽƌĞŚĞĂĚƐ͗�͞E͘�/�ďĂƉƟǌĞ�ǇŽƵ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�
&ĂƚŚĞƌ͕�ƚŚĞ�^ŽŶ�ĂŶĚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ͘͟� 

KƵƌ� ĐŚƵƌĐŚ� ƚĞĂĐŚĞƐ� ƵƐ� ƚŚĂƚ� :ĞƐƵƐ� ĚŝĚ�
ŶŽƚ�ŶĞĞĚ� ƚŽ�ďĞ�ƉƵƌŝĮĞĚ�Žƌ�ďĞ�ĐůĞĂŶƐĞĚ�ďǇ� ƚŚĞ�
ǁĂƚĞƌƐ� ŽĨ� ďĂƉƟƐŵ͘�tŚĂƚ� ŚĂƉƉĞŶ� ŝŶƐƚĞĂĚ�ǁĂƐ�
ƚŚĂƚ�,ŝƐ� ŝŵŵĞƌƐŝŽŶ� ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌ�ƉƵƌŝĮĞƐ� ƚŚĞ�
ǁĂƚĞƌƐ�ŽĨ�ďĂƉƟƐŵ͕�ƚŽ�ƉƵƌŝĨǇ�ƵƐ͘� 

WŽƉĞ� &ƌĂŶĐŝƐ� ƌĞŵŝŶĚƐ� ƵƐ� ƚŚĂƚ� ŽƵƌ� ďĂƉƟƐŵ� ŝƐ� ĂƐ� ŝŵͲ
ƉŽƌƚĂŶƚ�ĂƐ�ŽƵƌ�ďŝƌƚŚĚĂǇƐ͘�/Ŷ��ĂƉƟƐŵ͕�ǁĞ�ĂƌĞ�ƚƌƵůǇ�ďŽƌŶ�ĂŐĂŝŶ�ƚŽ�
Ă� ŶĞǁ� ůŝĨĞ� ŝŶ� �ŚƌŝƐƚ͘� dŚƵƐ͕� ŝĨ� �ŚƌŝƐƚ� ŝƐ� ƚŚĞ� ^ŽŶ� ŽĨ�'ŽĚ͕�ǁĞ� ĂƌĞ�
ĂůƐŽ�ŵĂĚĞ�ƐŽŶƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌƐ�ŽĨ�'ŽĚ�;ĐĨ͘�ZŽŵ͘�ϴ͗ϭϰ-ϭϳͿ͘�dŚĞ�
ƐĂĐƌĂŵĞŶƚ�ŽĨ��ĂƉƟƐŵ�ŝƐ�ƚŚĞ�ŐĂƚĞ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ǁĞ�ĞŶƚĞƌ�ŝŶƚŽ�
ƚŚĞ��ŚƵƌĐŚ͘��ŶĚ�ďĞĐĂƵƐĞ�ǁĞ�ďĞĐŽŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͕�
ǁĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ŚŽůŝŶĞƐƐ�;ĐĨ͘�>ƵŵĞŶ�'ĞŶƟƵŵ�ϭϭ�ĂŶĚ�ϭϮͿ͘�dŚĞ�
ĐĂůůŝŶŐ� ǁĞ� ƌĞĐĞŝǀĞ� ďǇ� ďĂƉƟƐŵ� ŝƐ� Ă� ƐĞƌŝŽƵƐ� ďƵƐŝŶĞƐƐ͕� ƚŚƵƐ� ǁĞ�
ƐŚŽƵůĚ�ŚŽůĚ�ŝƚ�ĂůƐŽ�ƐĞƌŝŽƵƐůǇ͘�� 

>Ğƚ� ƵƐ� ŵĂŬĞ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ� ŽĨ� ĨĂŝƚŚ� ŚĞƌĞ� ŝŶ� �ŽƌƉƵƐ�
�ŚƌŝƐƟ�Ă�ŐŽŽĚ�ƉůĂĐĞ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ŐƌŽǁ�ŝŶ�ŚŽůŝŶĞƐƐ͊   

 

�ĞǀŽƚĞĚůǇ�ŝŶ��ŚƌŝƐƚ͕ 

DKE^/'EKZ�:KE�^���,��K^K͕�:�� 

͋YƵĞ��ŝŽƐ�ďĞŶĚŝŐĂ�Ǉ�ƉƌŽƚĞũĂ�Ă�ůŽƐ�ĨĞůŝŐƌĞƐĞƐ�ĚĞ�ůĂ�ƉĂƌͲ
ƌŽƋƵŝĂ��ŽƌƉƵƐ��ŚƌŝƐƟ͊ 

�ĞůĞďƌĂŵŽƐ� ŚŽǇ� ůĂ� &ŝĞƐƚĂ� ĚĞů� �ĂƵƟƐŵŽ� ĚĞ� :ĞƐƷƐ͘� WŽͲ
ĚĞŵŽƐ� ƌĞŇĞǆŝŽŶĂƌ� ŚŽǇ� ůĂ� ƌĞǀĞůĂĐŝſŶ� ĚĞů� �ŝŽƐ� ƚƌŝŶŝƚĂƌŝŽ� ĞŶ� Ğů�
ďĂƵƟƐŵŽ� ĚĞ� :ĞƐƷƐ� ĞŶ� Ğů� ƌşŽ� :ŽƌĚĄŶ͘� �ĞƐƉƵĠƐ� ĚĞ� ďĂƵƟǌĂƌ� Ă�
:ĞƐƷƐ͕�^ĂŶ�:ƵĂŶ�͞ǀŝŽ�ƋƵĞ�ůŽƐ�ĐŝĞůŽƐ�ƐĞ�ƌĂƐŐĂďĂŶ�Ǉ�ƋƵĞ�Ğů��ƐƉşƌŝƚƵ͕�

ĞŶ� ĮŐƵƌĂ� ĚĞ� ƉĂůŽŵĂ͕� ĚĞƐĐĞŶĚşĂ� ƐŽďƌĞ� Ġů͘� ^Ğ�
ŽǇſ�ĞŶƚŽŶĐĞƐ�ƵŶĂ�ǀŽǌ�ĚĞů� ĐŝĞůŽ�ƋƵĞ�ĚĞĐşĂ͗� ͚dƷ�
ĞƌĞƐ�ŵŝ�,ŝũŽ� ĂŵĂĚŽ͖� ǇŽ� ƚĞŶŐŽ� ĞŶ�Ɵ�ŵŝƐ� ĐŽŵͲ
ƉůĂĐĞŶĐŝĂƐ͛͟�;DĐ�ϭ͕�ϳ-ϭϭͿ͘�EƵĞƐƚƌŽ�ƉƌŽƉŝŽ�ďĂƵͲ
ƟƐŵŽ�ĞŶ�ůĂ�/ŐůĞƐŝĂ��ĂƚſůŝĐĂ�ƌĞƐƵĞŶĂ�Ă�ĞƐĂ�ƌĞǀͲ
ĞůĂĐŝſŶ�ƚƌŝŶŝƚĂƌŝĂ�ĐƵĂŶĚŽ�Ğů�ƐĂĐĞƌĚŽƚĞ�ƌĞĐŝƚĂ�ůĂ�
ĨſƌŵƵůĂ�ƐĂĐƌĂŵĞŶƚĂů�ŵŝĞŶƚƌĂƐ�ŶŽƐ�ǀŝĞƌƚĞ�ĂŐƵĂ�
ĞŶ� ůĂ� ĨƌĞŶƚĞ͗� ͞E͘� zŽ� ƚĞ� ďĂƵƟǌŽ� ĞŶ� Ğů� ŶŽŵďƌĞ�
ĚĞů�WĂĚƌĞ͕�ĚĞů�,ŝũŽ�Ǉ�ĚĞů��ƐƉşƌŝƚƵ�^ĂŶƚŽ͘͟ 

EƵĞƐƚƌĂ�ŝŐůĞƐŝĂ�ŶŽƐ�ĞŶƐĞŹĂ�ƋƵĞ�:ĞƐƷƐ�ŶŽ�ŶĞĐĞͲ
ƐŝƚĂďĂ� ƐĞƌ� ƉƵƌŝĮĐĂĚŽ� Ŷŝ� ƐĞƌ� ůŝŵƉŝĂĚŽ� ƉŽƌ� ůĂƐ�
ĂŐƵĂƐ�ĚĞů�ďĂƵƟƐŵŽ͘�>Ž�ƋƵĞ�ƐƵĐĞĚŝſ�ĞŶ�ĐĂŵďŝŽ�
ĨƵĞ� ƋƵĞ� ƐƵ� ŝŶŵĞƌƐŝſŶ� ĞŶ� Ğů� ĂŐƵĂ� ƉƵƌŝĮĐĂ� ůĂƐ�
ĂŐƵĂƐ�ĚĞů�ďĂƵƟƐŵŽ͕�ƉĂƌĂ�ƉƵƌŝĮĐĂƌŶŽƐ͘ 

�ů�WĂƉĂ�&ƌĂŶĐŝƐĐŽ�ŶŽƐ�ƌĞĐƵĞƌĚĂ�ƋƵĞ�ŶƵĞƐƚƌŽ�ďĂƵƟƐŵŽ�
ĞƐ�ƚĂŶ�ŝŵƉŽƌƚĂŶƚĞ�ĐŽŵŽ�ŶƵĞƐƚƌŽƐ�ĐƵŵƉůĞĂŹŽƐ͘��Ŷ�Ğů�ďĂƵƟƐŵŽ͕�
ǀĞƌĚĂĚĞƌĂŵĞŶƚĞ�ŶĂĐĞŵŽƐ�ĚĞ�ŶƵĞǀŽ�Ă�ƵŶĂ�ŶƵĞǀĂ�ǀŝĚĂ�ĞŶ��ƌŝƐͲ
ƚŽ͘�WŽƌ�ƚĂŶƚŽ͕�Ɛŝ��ƌŝƐƚŽ�ĞƐ�Ğů�,ŝũŽ�ĚĞ��ŝŽƐ͕�ƚĂŵďŝĠŶ�ŶŽƐŽƚƌŽƐ�ƐŽͲ
ŵŽƐ� ŚĞĐŚŽƐ� ŚŝũŽƐ� Ğ� ŚŝũĂƐ� ĚĞ��ŝŽƐ� ;ĐĨ͘� ZŽŵ͘� ϴ͗� ϭϰ-ϭϳͿ͘�ů� ƐĂĐƌĂͲ
ŵĞŶƚŽ� ĚĞů� ďĂƵƟƐŵŽ� ĞƐ� ůĂ� ƉƵĞƌƚĂ� ƉŽƌ� ůĂ� ƋƵĞ� ĞŶƚƌĂŵŽƐ� ĞŶ� ůĂ�
/ŐůĞƐŝĂ͘� WŽƌ� Ğů� ŚĞĐŚŽ� ƋƵĞ� ŶŽƐ� ĐŽŶǀĞƌƟŵŽƐ� ĞŶ�ŵŝĞŵďƌŽƐ� ĚĞ� ůĂ�
/ŐůĞƐŝĂ͕�ĞƐƚĂŵŽƐ�ůůĂŵĂĚŽƐ�Ă�ůĂ�ƐĂŶƟĚĂĚ�;ĐĨ͘�>ƵŵĞŶ�ŐĞŶƟƵŵ�ϭϭ�
Ǉ� ϭϮͿ͘� >Ă� ůůĂŵĂĚĂ� ƋƵĞ� ƌĞĐŝďŝŵŽƐ�ŵĞĚŝĂŶƚĞ� Ğů� ďĂƵƟƐŵŽ� ĞƐ� ƵŶ�
ĂƐƵŶƚŽ�ƐĞƌŝŽ͕�ƉŽƌ�ůŽ�ƋƵĞ�ƚĂŵďŝĠŶ�ĚĞďĞŵŽƐ�ƚŽŵĂƌůŽ�ĞŶ�ƐĞƌŝŽ͘ 

,ĂŐĂŵŽƐ�ĚĞ�ŶƵĞƐƚƌĂ�ĐŽŵƵŶŝĚĂĚ�ĚĞ�ĨĞ�ĂƋƵş�ĞŶ��ŽƌƉƵƐ�
�ŚƌŝƐƟ�ƵŶ�ůƵŐĂƌ�ƉƌŽƉŝĐŝŽ�ĚŽŶĚĞ�ƉŽĚĂŵŽƐ�ĐƌĞĐĞƌ�ĞŶ�ƐĂŶƟĚĂĚ͘ 

 

�ĞǀŽƚĂŵĞŶƚĞ�ĞŶ��ƌŝƐƚŽ͕ 

DKE^�HKZ�:KE�^���,��K^K͕�:�� 

 
�ĞĂĐŽŶ�:ƵĂŶ�:͘��ŚĂŐŹĂǇ͕�WĂƌŝƐŚ��ĞĂĐŽŶ 

 

Dƌ͘��ƵŐƵƐƚŽ�>ƵĐĞƌŽ͕��Z�ͬKĸĐĞ�DĂŶĂŐĞƌ� 
 

Dƌ͘�&ĞƌŶĂŶĚŽ�dŽƌƌĞƐ͕�zŽƵƚŚ�Θ�KƵƚƌĞĂĐŚ��ŝƌĞĐƚŽƌ� 
 

Dƌ͘�DĂƩŚĞǁ�>Ă�ĂŶĐĂ͕�DƵƐŝĐ��ŝƌĞĐƚŽƌ� 
 

Dƌ͘�:ĂĐŽďŽ�'ŽŵĞǌ͕��ŝƌĞĐƚŽƌ�ŽĨ�^ƉĂŶŝƐŚ��ŚŽŝƌ 

3DVWRUDO�7HDP���(TXLSR�3DVWRUDO 

/HWWHU�IURP�WKH�$GPLQLVWUDWRU���&DUWD�GHO�$GPLQLVWUDGRU 



�ϯ 

 
dŚĞ�DĂƐƐ��ŽŽŬ�ϮϬϮϭ�ŝƐ�ŶŽǁ�ŽƉĞŶ͘� 
DĂƐƐ�ŝŶƚĞŶƟŽŶƐ�ĂƌĞ�ŶŽǁ�ĂĐĐĞƉƚĞĚ� 
ŝŶ�Ă�ĮƌƐƚ-ĐŽŵĞ-ĮƌƐƚ-ƐĞƌǀĞ�ďĂƐŝƐ͘� 

———- 
�ů�>ŝďƌŽ�ĚĞ�DŝƐĂƐ�ϮϬϮϭ�ǇĂ�ĞƐƚĄ�ĂďŝĞƌƚŽ͘ 

>ĂƐ�ŝŶƚĞŶĐŝŽŶĞƐ�ĚĞ�ŵŝƐĂƐ�ǇĂ�ƐĞ�ĂĐĞƉƚĂŶ�ĂŚŽƌĂ� 
ƉŽƌ�ŽƌĚĞŶ�ĚĞ�ůůĞŐĂĚĂ͘ 

�ůů�ŵĂƐƐĞƐ�ǁŝůů�ďĞ�ůŝǀĞƐƚƌĞĂŵĞĚ� 
ŝŶ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ĂŶĚ�ƉĂƌŝƐŚ�ǁĞďƐŝƚĞ͘ 

 
�ĂƉƟƐŵ�ŽĨ�ƚŚĞ�>ŽƌĚ�^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϬ 
ϴ͗ϰϱ�D  �ůĨƌĞĚŽ�Θ��ŶŶĂ��Ğ�ŽŶĂ 
ϭϭ͗ϬϬ�D �ĞƩǇ��ůĂŶĚŝŶ�;�ƵŵƉůĞĂŹŽƐͿ 
  �ĞŶŝƚŽ��ŶƚŽŶŝŽ�'ƵǌŵĂŶ 
  DĂƌŝĂ�DĂŐĚĂůĞŶĂ�ZĂŵŝƌĞǌ�;WŽƌ�^Ƶ��ƚĞƌŶŽ� 
    ��������������� ��ĞƐĐĂŶƐŽͿ 
ϭϮ͗ϯϬWD :ŽǇĐĞ��ůĂīĞƌ 
  sŽŶ��ŽƚŚŵĞƌ 
  �ĂƌůŽƐ�WŽŶĐĞ�;�ĞĐĞĂƐĞĚͿ 
Ϯ͗ϬϬWD  DŝƐƐĂ�ƉƌŽ�ƉŽƉƵůŽ 
    
DKE��z��—�:ĂŶƵĂƌǇ�ϭϭ 

ϴ͗ϬϬ�D  ^ŝŵƉůŝĐŝŽ�zĂƉ�:ƌ͘ 
ϳ͗ϯϬWD  ^ŽĐƌĂƚĞƐ�&ĞƌŶĂŶĚĞǌ 
 
dh�^��z�—�:ĂŶƵĂƌǇ�ϭϮ 
ϴ͗ϬϬ�D  :ŽĂŶŶĞ��ĂǌǌĂƌŝŶŽ�;&Žƌ�,Ğƌ�,ĞĂůƚŚͿ 
 
t��E�^��z�—�:ĂŶƵĂƌǇ�ϭϯ 
ϴ͗ϬϬ�D � ^ŽĐƌĂƚĞƐ�&ĞƌŶĂŶĚĞǌ 
 
d,hZ^��z�—��:ĂŶƵĂƌǇ�ϭϰ 

ϴ͗ϬϬ�D � ^ŽĐƌĂƚĞƐ�&ĞƌŶĂŶĚĞǌ  
 
&Z/��z�—�:ĂŶƵĂƌǇ�ϭϱ 
ϴ͗ϬϬ�D�� ^ŽĐƌĂƚĞƐ�&ĞƌŶĂŶĚĞǌ  
 
^�dhZ��z�—�:ĂŶƵĂƌǇ�ϭϲ 
ϴ͗ϬϬ��D  EĂŶĐǇ�Θ�>ƵŬĞ���&ŽǇĞ�^ƌ͘�;�ĞĐĞĂƐĞĚͿ 
ϱ͗ϬϬ�WD  :ŽƐĞƉŚ�Θ�,ĞůĞŶ�,ĂƌŶŝƐĐŚĨĞŐĞƌ 

ϲ͗ϯϬ�WD  �ĂŶŝĞů��ƌƚĞĂŐĂ�:ƌ͘�;&ĂůůĞĐŝĚŽͿ 

 

 

͞DĂƌƚǇƌĚŽŵ�ŝƐ�ŶŽƚŚŝŶŐ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ǁŝƚŚ�ƚŚĞ�DĂƐƐ͕�ďĞĐĂƵƐĞ�
ŵĂƌƚǇƌĚŽŵ�ŝƐ�ƚŚĞ�ƐĂĐƌŝĮĐĞ�ŽĨ�ŵĂŶ�ƚŽ�'ŽĚ͕�ǁŚĞƌĞĂƐ�ƚŚĞ�DĂƐƐ�ŝƐ�

ƚŚĞ�^ĂĐƌŝĮĐĞ�ŽĨ�'ŽĚ�ĨŽƌ�ŵĂŶ͊͟��-�^ƚ͘�:ŽŚŶ�DĂƌŝĞ�sŝĂŶŶĞǇ� 

&ŝŶĚ�ƵƐ�ŽŶ͗ 

 
ǁǁǁ͘&ĂĐĞďŽŽŬ͘ĐŽŵͬĐŽƌƉƵƐĐŚƌŝƐƟǁŶǇ 

Žƌ 

ǁǁǁ͘ĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ 

 
 
 
 

W>��^��WZ�z�&KZ�d,��^/�< 
 

DŝĐŚĂĞů��ůďĞƌƚƐŽŶ͕��ĨƌĂŝŶ��ĐŽƐƚĂ��ůǀĂƌŽ�;ϵ�ǇƌƐ͘ŽůĚͿ͕� 
�ůǀĂƌĂĚŽ� &ĂŵŝůǇ͕� sŝůŵĂ� �ƌƚĞĂŐĂ͕� �ůďĞƌƚŽ� �ƚĂǇƵƉĂŶƋƵŝ͕� &ĞƌŶĂŶĚŽ�
�ƌĂƚĂ͕� ^ĂŶĚƌĂ� �ƌŽǁŶ͕� �ƵůůŽŶ� &ĂŵŝůǇ͕� /ĐǌĞů� �ĂůůĞ� Θ� &ĂŵŝůŝĂ͕� �ĂŶŝĞů�
�ŚĂĐŽŶ͕� � �ĚŝůďĞƌƚŽ� �ŚĂĐŽŶ͕� /ƐĂďĞůĂ� �ŽůŽŵďŽ͕� &ƌĂŶĐĞƐĐŽ� �ĂǀŽůĂ͕�
�ůĞŽŶŽƌ� �ŽŵŝŶŐƵĞǌ͕� :ŽƐĞ� s͘� �ƐƉŝŶŽǌĂ͕� sĂůĞƌŝĞ� &ůǇŶŶ͕� �ŶĂ� ,ŝůůĚĂ�
&ƌŝĂƐ͕��ůŝĐŝĂ�&ƵĐƵĚĂ͕�>ƵŝƐ�'ƵĂƐĐŽ͕�ZĂůƉŚ�'ŝů͕�,ŝůĚĂ�'ŽŵĞǌ͕�'ŽŶǌĂůĞƐ�
&ĂŵŝůǇ͕�:ĂĐŬĞůŝŶĞ�'ŽŶǌĂůĞƐ͕�WĞƚĞƌ�'ŽƌŝŶŐ͕�&ŝůŽŵĞŶĂ�'ƌŝũĂůǀŽ͕��ĞĐŝůŝĂ�
,ĞƌŶĂŶĚĞǌ͕� :ŽĞů�Θ�>ƵƉĞ͕� :ĂŵĞƐ�<ĞĞŐĂŶ͕�DĂƌŝĂ�<ŝŵ͕��ůŝǌĂďĞƚŚ�<ŽůͲ
ŵĂŶ͕�>ĂĚǇ�>ĞŽŶ͕�dŝŽ�,ĞĐƚŽƌ�>ŽƉĞǌ͕��ZŽďĞƌƚ�>ƵǌǌŝĞ͕��ŐƵƐƟŶĂ�DĂƌƚĞ͕�
dŽĚĚ�DĂƌƟŶ͕� :ŽƌŐĞ�DĞƐĂ͕� �ŚƌŝƐƚŽƉŚĞƌ�DŽŽƌĞ͕� WĂƚƌŝĐŝĂ� &ƌĂŝŶ�DƵƌͲ
ƌĂǇ͕�ZŽďĞƌƚ�EŝĞǀĞƐ͕�zŽůĂŶĚĂ�KƌƚĞŐĂ͕�:ƵůŝĂ�WĞŹĂ͕�ZŽƐŝĞ�WŽƚĂƐŚ͕�KƐĐĂƌ�
'ŝů� WƌŝĞƚŽ͕� DĞƌĐĞĚĞƐ� WƌŝĞƚŽ͕� �ĞůĞŶĂ� DĂƌŝĂ� ZĂŵŝƌĞǌ͕� &ĂďŝŽůĂ�
ZĂŵŝƌĞǌ͕��ĂƌŵĞŶ�ZŽĚƌŝŐƵĞǌ͕�:ƵĚŝƚŚ�ZŽĚƌŝŐƵĞǌ͕�:ŽƐĞ�ZŽŵĞƌŽ͕�:ƵůŝĂŶ�
�ƌĂŶŐŽ� ZƵŝǌ͕� >ĂĚŝƐĂůŽ� ^ĂŝƌĞ� Θ� &ĂŵŝůŝĂ͕� WĂƵůĂ� Θ�DĂƌĐŽƐ� ^ŝĨƵĞŶƚĞƐ͕�
WĂůŽŵĂ� ^ŽŽďŝŶ͕� EĂŶĐǇ� ^ƚƌŽďů͕� DĂƌŝĂ� dĞŶĞĐĞůĂ͕� KůŐĂ� �ůĞŶĂ� hŝĚĂů͕�
DĂƌůĞŶĞ�sŝŶŽǇĂ͕�^ĂǀĞƌŝŽ��ƵƌďƌŝŐŐĞŶ͕�>ĂŶĐĞ�ZŽĚƌŝŐƵĞǌ͕�EŝĐŬ��ŝ�DŽͲ
ůĂ͕�'ƵƐƚĂǀŽ�^ĂŶƟƐƚĞďĂŶ͕��ŶĂ�&ƌŝĂƐ 
 
 
tĞ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�Ă�ĐĂůů�ĨŽƌ�ĂŶǇ�ƵƉĚĂƚĞƐ�ĂďŽƵƚ�Ăůů�ŽƵƌ�ƐŝĐŬ�ƉĂͲ

ƌŝƐŚŝŽŶĞƌƐ͘�dŚĂŶŬ�zŽƵ͊ 
͙͙͙͙͙͙͙ 

�ŐƌĂĚĞĐĞŵŽƐ�ĞŶŽƌŵĞŵĞŶƚĞ�ƵŶĂ�ůůĂŵĂĚĂ�ƉĂƌĂ� 
ƌĞĐŝďŝƌ�ĂĐƚƵĂůŝǌĂĐŝŽŶĞƐ�ƐŽďƌĞ�ƚŽĚŽƐ� 

ŶƵĞƐƚƌŽƐ�ĨĞůŝŐƌĞƐĞƐ�ĞŶĨĞƌŵŽƐ͘�͋'ƌĂĐŝĂƐ͊� 

 
^hE��z��K>>��d/KE�Z�WKZd 

 
�ŽůůĞĐƟŽŶ��ĂƐŬĞƚƐ ͗�ΨϮ͕ϯϱϯ͘ϬϬ 
KŶůŝŶĞ�'ŝǀŝŶŐ  ͗�Ψϭ͕ϭϮϰ͘ϰϲ 
dKd�>   ͗�Ψϯ͕ϰϳϳ͘ϰϲ 
 

hƉĐŽŵŝŶŐ�^ĞĐŽŶĚ��ŽůůĞĐƟŽŶ͗� 
:ĂŶ͘�ϭϬ—�ŝŽĐĞƐĂŶ�DŝƐƐŝŽŶ 

:ĂŶ͘�ϭϳ—�ŚƵƌĐŚ�DĂŝŶƚĞŶĂŶĐĞ 

 

 

0DVV�,QWHQWLRQV���,QWHQFLRQHV�GH�0LVDV 



�ϰ 

 

DĞƚĂ�WĂƌƌŽƋƵŝĂů—Ψ�ϰϮ͕Ϯϲϯ͘ϬϬ 
�ĂŶƟĚĂĚ�WƌŽŵĞƟĚĂ—Ψ�ϰϯ͕Ϭϯϲ͘Ϭϴ 

WĂŐĂĚĂ—Ψ�ϰϭ͕ϵϯϲ͘Ϭϴ͘ϲϬ 
η�WƌŽŵĞƐĂƐ—ϭϭϱ 

^Ğ�ŶĞĐĞƐŝƚĂ�ƉĂƌĂ�ĐƵŵƉůŝƌ�Ă�ůĂ�ŵĞƚĂ͗�Ψ�ϯϮϲ͘ϰϬ 

 

WĂƌŝƐŚ�ŐŽĂů�—�Ψ�ϰϮ͕Ϯϲϯ͘ϬϬ 
WůĞĚŐĞĚ�—�Ψ�ϰϯ͕Ϭϯϲ͘Ϭϴ 
WĂŝĚ�—�Ψ�ϰϭ͕ϵϯϲ͘Ϭϴ͘ϲϬ 
η�ŽĨ�ƉůĞĚŐĞƐ�—ϭϭϮ 

�ŵŽƵŶƚ�ŶĞĞĚĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŐŽĂů͗�Ψ�ϯϮϲ͘ϰϬ 

 

WůĞĂƐĞ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ŽŶůŝŶĞ�ŐŝǀŝŶŐ�ƐŽ�
ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�
�ŽƌƉƵƐ��ŚƌŝƐƟ�WĂƌŝƐŚ�ĞǀĞŶ�ĚƵƌŝŶŐ�
ƚŚŝƐ�ƟŵĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�� 

dŚƌŽƵŐŚ�'ŝǀĞ�ĞŶƚƌĂů͕�ǇŽƵ�ĐĂŶ�ƐĞŶĚ�
ǇŽƵƌ�ŽīĞƌŝŶŐ��ƐĂĨĞůǇ�ĂŶĚ�ƐĞĐƵƌĞůǇ�
ĨƌŽŵ�ŚŽŵĞ͘�� 

�ŚŽŽƐĞ�ǇŽƵƌ�ƉƌĞĨĞƌĞŶĐĞ�ŝŶ�ŐŝǀŝŶŐ͘ 

�͘��Ǉ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�Žƌ�ƚĂďůĞƚ͕�ǀŝƐŝƚ�ŽƵƌ�
ƉĂƌŝƐŚ�ŐŝǀŝŶŐ�ƉĂŐĞ�Ăƚ�ŐŝǀĞĐĞŶƚƌĂů͘ŽƌŐͬ
ĐŽƌƉƵƐĐŚƌŝƐƟ 

�͘��Ǉ�ǇŽƵƌ�ƐŵĂƌƚƉŚŽŶĞ͗ 

dĞǆƚ�ƚŚĞ�ǁŽƌĚ�^hE��z�ƚŽ͗�ϴϲϯ-ϵϬϬ-
ϴϭϭϰ 

Kƌ�ƉŽŝŶƚ�ǇŽƵƌ�ĐĂŵĞƌĂ�Ăƚ�ƚŚŝƐ�YZ�ĐŽĚĞ�
ĨŽƌ�Ă�ƋƵŝĐŬ�ůŝŶŬ͗ 

zŽƵƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ǁŽƵůĚ�ŵĂŬĞ�Ă�ƚƌĞŵĞŶĚŽƵƐ�
ĚŝīĞƌĞŶĐĞ�ƚŽ�ĨƵůĮůů�ŽƵƌ�ŵŝƐƐŝŽŶ�ƚŽ�ƐĞƌǀĞ�'ŽĚ�ĂŶĚ�ŽƵƌ�ĐŽŵͲ
ŵƵŶŝƚǇ͘�dŚĂŶŬ�ǇŽƵ͊ 

 
ZĞŐşƐƚƌĞƐĞ�ĞŶ�ůşŶĞĂ�ƉĂƌĂ�ƋƵĞ�ƉƵĞĚĂ�
ĐŽŶƟŶƵĂƌ�ĂƉŽǇĂŶĚŽ�Ă�ůĂ�WĂƌƌŽƋƵŝĂ�

ĚĞ��ŽƌƉƵƐ��ŚƌŝƐƟ�ĚƵƌĂŶƚĞ�ĞƐƚĞ�ƟĞŵͲ
ƉŽ�ĚĞ�ƉĂŶĚĞŵŝĂ͘ 

 
��ƚƌĂǀĠƐ�ĚĞ�'ŝǀĞ�ĞŶƚƌĂů͕�hĚ͘�ƉƵĞĚĞ�

ĞŶǀŝĂƌ�ƐƵƐ�ŽĨƌĞŶĚĂƐ�ĚĞ�ĨŽƌŵĂ�ƐĞŐƵƌĂ�ĚĞƐĚĞ�ƐƵ�ĐĂƐĂ͘� 
 

�ůŝũĂ�ƐƵ�ŽƉĐŝſŶ�ƉƌĞĨĞƌŝĚĂ͗ 
�͘��Ŷ�ƐƵ�ĐŽŵƉƵƚĂĚŽƌĂ�Ž�ƚĂďůĞƚĂ͕�ǀŝƐŝƚĞ�

ŶƵĞƐƚƌĂ�ƉĄŐŝŶĂ�ĚĞ�ĚŽŶĂĐŝŽŶĞƐ�ƉĂƌͲ
ƌŽƋƵŝĂůĞƐ�ĞŶ�ŐŝǀĞĐĞŶƚƌĂů͘ŽƌŐͬ

ĐŽƌƉƵƐĐŚƌŝƐƟ 
 

�͘�WŽƌ�ƐƵ�ĐĞůůƵůĂƌͬŵŽǀŝů͗ 
�ŶǀşĞ�ƵŶ�ŵĞŶƐĂũĞ�ĚĞ�ƚĞǆƚŽ�ůĂ�ƉĂůĂďƌĂ�

^hE��z�Ăů͗�ϴϲϯ-ϵϬϬ-ϴϭϭϰ 
K�ĂƉƵŶƚĞ�ƐƵ�ĐĄŵĂƌĂ�Ă�ĞƐƚĞ�ĐſĚŝŐŽ�YZ͗ 

 
^ƵƐ�ĐŽŶƚƌŝďƵĐŝŽŶĞƐ�ŶŽƐ�ĐĂƉĂĐŝƚĂƌĄŶ�ŵĞũŽƌ�ƉĂƌĂ�ĐƵŵƉůŝƌ�
ŶƵĞƐƚƌĂ�ŵŝƐŝſŶ�Ă�ƐĞƌǀŝƌ�Ă��ŝŽƐ�Ǉ�Ă�ŶƵĞƐƚƌĂ�ĐŽŵƵŶŝĚĂĚ͕� 

ŐƌĂĐŝĂƐ͊ 

+RZ�\RX�FDQ�KHOS�RXU�SDULVK"���¢&yPR�SXHGH�D\XGDU�QXHVWUD�SDUURTXLD" 

$QQXDO�&DWKROLF�$SSHDO���&DPSDxD�&DWyOLFD�$QXDO 

 
Z�&&>���Z�t�&KZ�d,� 

�EEh�>���d,K>/���WW��> 
�ŽƌƉƵƐ��ŚƌŝƐƟ��ŚƵƌĐŚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ƉĂƌŝƐŚŝŽŶĞƌƐ�
ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ǀĞƌǇ�ŐĞŶĞƌŽƵƐ�ƚŽ�ƚŚĞ��ŶŶƵĂů��ĂƚŚŽůŝĐ��ƉͲ
ƉĞĂů͘�dŽ�ĂĚĚ�ƐŽŵĞ�ĨƵŶ�ĂŶĚ�ƚŚƌŝůů�ƚŽ�ŽƵƌ�ĐĂŵƉĂŝŐŶ�ĂŶĚ�ĂůƐŽ�
ŝŶ�ŐƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�ŐĞŶĞƌŽƐŝƚǇ�ŽĨ�ŽƵƌ�ƉĂƌŝƐŚŝŽŶĞƌƐ͕�ǁĞ�ĂƌĞ�
ŽƌŐĂŶŝǌŝŶŐ�Ă�ƌĂŋĞ�ĚƌĂǁ�ƚŽ�ŐŝǀĞ�ŽƵƚ�ϭ�/WĂĚ�ŵŝŶŝ�ƚŽ�Ăůů�ƚŚŽƐĞ�
ǁŚŽ�ŚĂǀĞ�ƉĂŝĚ�ĚŽŶĂƟŽŶ�ŽĨ�ΨϭϬϬ�Žƌ�ŵŽƌĞ�ƚŽ�ƚŚĞ�����ďĞͲ
ĨŽƌĞ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ǇĞĂƌ͘� &Žƌ� ĞǀĞƌǇ� ΨϭϬϬ� ƉĂŝĚ� ƉůĞĚŐĞ͕� Ă�
ĚŽŶŽƌ�ŝƐ�ĞŶƟƚůĞĚ�ƚŽ�ϭ�ĞŶƚƌǇ�ĨŽƌ�ƚŚĞ�ƌĂŋĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�
ŝĨ� ǇŽƵ� ŚĂǀĞ� ĚŽŶĂƚĞĚ� ΨϮϬϬ͕� ǇŽƵ� ĂƌĞ� ĞŶƟƚůĞĚ� ƚŽ� Ϯ� ĞŶƚƌŝĞƐ͘�
dŚĞ� ŵŽƌĞ� ĚŽŶĂƟŽŶƐ͕� ƚŚĞ� ŵŽƌĞ� ĐŚĂŶĐĞƐ� ŽĨ� ǁŝŶŶŝŶŐ� ƚŚĞ�
ůĂƚĞƐƚ�/WĂĚ�ŵŝŶŝ͘�dŚĞ�ƌĂŋĞ�ĞŶƚƌŝĞƐ�ǁŝůů�ďĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŝƐƚ�
ƚŚĂƚ�ƚŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ďĞ�ŐŝǀŝŶŐ�ƚŽ�ƵƐ͘�dŚĞ�ƌĂŋĞ�ĚƌĂǁ�ǁŝůů�ďĞ�
ĚŽŶĞ�ŽŶ�^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϳ͕�ϮϬϮϭ͕�Ăƚ�ƚŚĞ�ϭϮ͗ϯϬƉŵ�ŵĂƐƐ͘� 

 
^KZd�K����>����DW�H����dM>/����Eh�>͘� 

>Ă�/ŐůĞƐŝĂ�ĚĞ��ŽƌƉƵƐ��ŚƌŝƐƟ�ĚĞƐĞĂ�ĂŐƌĂĚĞĐĞƌ�Ă�ůŽƐ�ĨĞůŝŐƌĞƐĞƐ�
ƋƵĞ� ŚĂŶ� ƐŝĚŽ� ŵƵǇ� ŐĞŶĞƌŽƐŽƐ� ĐŽŶ� ůĂ� �ĂŵƉĂŹĂ� �ĂƚſůŝĐĂ�
�ŶƵĂů͘�WĂƌĂ�ĂŐƌĞŐĂƌ�ĂůŐŽ�ĚĞ�ĚŝǀĞƌƐŝſŶ�Ǉ�ĞŵŽĐŝſŶ�Ă�ŶƵĞƐƚƌĂ�
ĐĂŵƉĂŹĂ�Ǉ�ƚĂŵďŝĠŶ�ĞŶ�ĂŐƌĂĚĞĐŝŵŝĞŶƚŽ�Ă�ůĂ�ŐĞŶĞƌŽƐŝĚĂĚ�ĚĞ�
ŶƵĞƐƚƌŽƐ�ĨĞůŝŐƌĞƐĞƐ͕�ĞƐƚĂŵŽƐ�ŽƌŐĂŶŝǌĂŶĚŽ�ƵŶ�ƐŽƌƚĞŽ�ƉĂƌĂ�ĚĂƌ�
ϭ� ŝWĂĚ�ŵŝŶŝ�Ă� ƚŽĚŽƐ�ĂƋƵĞůůŽƐ�ƋƵĞ�ŚĂǇĂŶ�ƉĂŐĂĚŽ�ƵŶĂ�ĚŽŶĂͲ
ĐŝſŶ�ĚĞ�ΨϭϬϬ�Ž�ŵĄƐ�Ă�ůĂ�����ĂŶƚĞƐ�ĚĞ�ƋƵĞ�ĮŶĂůŝĐĞ�Ğů�ĂŹŽ͘�WŽƌ�
ĐĂĚĂ�ĐŽŶƚƌŝďƵĐŝſŶ�ƉĂŐĂĚĂ�ĚĞ�Ψ�ϭϬϬ͕�ƵŶ�ĚŽŶĂŶƚĞ�ƟĞŶĞ�ĚĞƌĞͲ
ĐŚŽ�Ă�ϭ�ĞŶƚƌĂĚĂ�ƉĂƌĂ�ůĂ�ƌŝĨĂ͘��ƐƚŽ�ƐŝŐŶŝĮĐĂ�ƋƵĞ�Ɛŝ�ŚĂ�ĚŽŶĂĚŽ�
ΨϮϬϬ͕�ƟĞŶĞ�ĚĞƌĞĐŚŽ�Ă�Ϯ�ĞŶƚƌĂĚĂƐ͘��ƵĂŶƚĂƐ�ŵĄƐ�ĚŽŶĂĐŝŽŶĞƐ͕�
ŵĄƐ�ƉŽƐŝďŝůŝĚĂĚĞƐ�ĚĞ�ŐĂŶĂƌ�Ğů�ƷůƟŵŽ�ŝWĂĚ�ŵŝŶŝ͘�>ĂƐ�ĞŶƚƌĂĚĂƐ�
Ăů�ƐŽƌƚĞŽ�ƐĞ�ďĂƐĂƌĄŶ�ĚĞ�ůĂ�ůŝƐƚĂ�ĚĞ�ĚŽŶĂŶƚĞƐ�ƋƵĞ�ŶŽƐ�ĨĂĐŝůŝƚĂ�
ůĂ�ĚŝſĐĞƐŝƐ͘��ů�ƐŽƌƚĞŽ�ƐĞ�ƌĞĂůŝǌĂƌĄ�Ğů�ĚŽŵŝŶŐŽ�ϭϳ�ĚĞ�ĞŶĞƌŽ�ĚĞ�
ϮϬϮϭ�ĞŶ�ůĂ�ŵŝƐĂ�ĚĞ�ůĂƐ�ϭϮ͗ϯϬ͘Ɖŵ͘ 



�ϱ 

 
KE>/E���/�>��^dh�z� 

�ŽƌƉƵƐ��ŚƌŝƐƟ�ĐŚƵƌĐŚ�ŝŶǀŝƚĞƐ�ǇŽƵ�ƚŽ�ĂŶ�ŽŶůŝŶĞ��ŝďůĞ�^ƚƵĚǇ��
ĞǀĞƌǇ�tĞĚŶĞƐĚĂǇ�Ăƚ�ϭ͗ϬϬƉŵ͘�dŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ũŽŝŶ�

ƐŚŽƵůĚ�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ƚŽ 
ĐĐƉĂƐƚŽƌΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ͕� 

ƐŽ�ƚŚĂƚ�Ă�ƉĞƌƐŽŶĂů�ŝŶǀŝƚĂƟŽŶ�ĐĂŶ�ďĞ�ƐĞŶƚ�ƚŽ�ǇŽƵ͘� 
�ŝďůĞ�^ƚƵĚǇ�ŝƐ�ĨŽƌ�ĨƌĞĞ͊ 

 
D�Z/�E���sKd/KE^� 

· KhZ�>��z�K&�d,��D/Z��h>Kh^�D���>�͘�dŚĞ�ƉĞƌƉĞƚͲ
ƵĂů�ŶŽǀĞŶĂ�ƚŽ�KƵƌ�>ĂĚǇ�ŽĨ�ƚŚĞ�DŝƌĂĐƵůŽƵƐ�DĞĚĂů� 

ŝƐ�ƉƌĂǇĞĚ�ŽŶ�DŽŶĚĂǇƐ�ƌŝŐŚƚ�ĂŌĞƌ�ƚŚĞ�ϴ�Ăŵ�ŵĂƐƐ͘� 
 

· �KhZ�>��z�K&�W�ZW�dh�>�,�>W͘�dŚĞ�ƉĞƌƉĞƚƵĂů�ŶŽǀĞͲ
ŶĂ�ƚŽ�KƵƌ�>ĂĚǇ�ŽĨ�WĞƌƉĞƚƵĂů�,ĞůƉ�ŝƐ�ƉƌĂǇĞĚ�ŽŶ�tĞĚŶĞƐͲ

ĚĂǇƐ�ƌŝŐŚƚ�ĂŌĞƌ�ƚŚĞ�ϴ�Ăŵ�ŵĂƐƐ͘ 
 

�h�,�Z/^d/����sKd/KE^ 
· ,K>z�,KhZ�ǁŝƚŚ�ƚŚĞ��ǆƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ��ůĞƐƐĞĚ�^ĂĐƌĂͲ

ŵĞŶƚ�ĂŶĚ��ĞŶĞĚŝĐƟŽŶ�ŝƐ�ĚŽŶĞ�ĞǀĞƌǇ�&ƌŝĚĂǇ� 
ƌŝŐŚƚ�ĂŌĞƌ�ƚŚĞ�ϴ�Ăŵ�ŵĂƐƐ͘� 

 
· ^��Z���,��Zd�K&�:�^h^͘�EŽǀĞŶĂ�ƚŽ�ƚŚĞ�^ĂĐƌĞĚ�,ĞĂƌƚ�

ŝƐ�ƉƌĂǇĞĚ�ǁŝƚŚ�ƚŚĞ�,ŽůǇ�,ŽƵƌ�ŽŶ�ĮƌƐƚ�&ƌŝĚĂǇƐ͘ 

 
�^dh�/K��1�>/�K��E�>1E�� 

>Ă�ŝŐůĞƐŝĂ�ĚĞ��ŽƌƉƵƐ��ŚƌŝƐƟ�ŝŶǀŝƚĂ�Ă�ƵŶ�ĞƐƚƵĚŝŽ�ďşďůŝĐŽ� 
ĞŶ�ůşŶĞĂ�ƚŽĚŽƐ�ůŽƐ�ŵŝĠƌĐŽůĞƐ�Ă�ůĂ�ϭ͗ϬϬ�Ɖŵ͘��ƋƵĞůůŽƐ�ƋƵĞ�ƋƵŝĞƌĂŶ�

ƵŶŝƌƐĞ�ĚĞďĞŶ�ĞŶǀŝĂƌ�ƵŶ�ĐŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ�Ă 
ĐĐƉĂƐƚŽƌΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ͕ 

ƉĂƌĂ�ƋƵĞ�ƐĞ�ůĞ�ƉƵĞĚĂ�ĞŶǀŝĂƌ�ƵŶĂŝŶǀŝƚĂĐŝſŶ�ƉĞƌƐŽŶĂů͘ 
͋�ů�ĞƐƚƵĚŝŽ�ďşďůŝĐŽ�ĞƐ�ŐƌĂƟƐ͊ 

 
��sK�/KE�^�D�Z/�E�^ 

· Eh�^dZ��^�HKZ�����>��D���>>��D/>�'ZK^�͘�>Ă�EŽͲ
ǀĞŶĂ�WĞƌƉĞƚƵĂ�Ă�E͘^͘�ĚĞ�ůĂ�DĞĚĂůůĂ�DŝůĂŐƌŽƐĂ�ƐĞ�ƌĞǌĂ�ůŽƐ�
ůƵŶĞƐ�ŝŶŵĞĚŝĂƚĂŵĞŶƚĞ�ĚĞƐƉƵĠƐ�ĚĞ�ůĂ�ŵŝƐĂ�ĚĞ�ůĂƐ�ϴ�Ăŵ͘ 

 
· ��Eh�^dZ��^�HKZ�����>�W�ZW�dhK�^K�KZZK͘�>Ă�EŽǀĞͲ

ŶĂ�ƉĞƌƉĞƚƵĂ�Ă�E͘^͘�ĚĞů�WĞƌƉĞƚƵŽ�^ŽĐŽƌƌŽ�ƐĞ�ƌĞǌĂ�ůŽƐ�ŵŝĠƌͲ
ĐŽůĞƐ�ŝŶŵĞĚŝĂƚĂŵĞŶƚĞ� 

ĚĞƐƉƵĠƐ�ĚĞ�ůĂ�ŵŝƐĂ�ĚĞ�ůĂƐ�ϴ�Ăŵ͘ 
 

��sK�/KE�^��h��Z1^d/��^ 
· ,KZ��^�Ed��ĐŽŶ�ůĂ��ǆƉŽƐŝĐŝſŶ�ĚĞů�^ĂŶơƐŝŵŽ�^ĂĐƌĂŵĞŶͲ

ƚŽ�Ǉ�ůĂ��ĞŶĚŝĐŝſŶ�ƐĞ�ŚĂĐĞ�ƚŽĚŽƐ�ůŽƐ�ǀŝĞƌŶĞƐ 
ũƵƐƚŽ�ĚĞƐƉƵĠƐ�ĚĞ�ůĂ�ŵŝƐĂ�ĚĞ�ůĂƐ�ϴ�Ăŵ͘ 

 
· ^�'Z��K��KZ��ME����:�^j^͘�>Ă�EŽǀĞŶĂ�Ăů�^ĂŐƌĂĚŽ�

�ŽƌĂǌſŶ�ƐĞ�ƌĞǌĂ�ĚĞŶƚƌŽ�ĚĞ�ůĂ�,ŽƌĂ�^ĂŶƚĂ�ůŽƐ� 
ƉƌŝŵĞƌŽƐ�ǀŝĞƌŶĞƐ͘ 

3DULVK�$FWLYLWLHV���$FWLYLGDGHV�GH�OD�3DUURTXLD�� 

^ƵŶĚĂǇ 

�ĂƉƟƐŵ�ŽĨ�ƚŚĞ�>ŽƌĚ 

ϭƐƚ�ZĞĂĚŝŶŐ�-��/Ɛ�ϱϱ͗ϭ-ϭϭ 
Z͘�WƐĂůŵ�-��WƐ�ϳϮ͗ϭ-Ϯ͕�ϳ-ϴ� 
ϮŶĚ�ZĞĂĚŝŶŐ�-�ϭ�:Ŷ�ϱ͗ϭ-ϵ� 

'ŽƐƉĞů�-�DŬ�Ϯ͗ϭ-ϭϮ 

�ŽŵŝŶŐŽ 

�ů��ĂƵƟƐŵŽ�ĚĞů�^ĞŹŽƌ 

ϭƌĂ�>ĞĐƚƵƌĂ�-��/Ɛ�ϱϱ͗ϭ-ϭϭ 
^ĂůŵŽ�-��WƐ� 

ϮĚĂ�>ĞĐƚƵƌĂ�-�ϭ�:Ŷ�ϱ͗ϭ-ϵ� 
�ǀĂŶŐĞůŝŽ�-�DĐ�ϭ͗ϳ-ϭϭ 

DŽŶĚĂǇ 
,Ğď�ϭ͗ϭ-ϲ͖�DŬ�ϭ͗ϭϰ-ϮϬ 

>ƵŶĞƐ 
,Ğď�ϭ͗ϭ-ϲ͖�DĐ�ϭ͗ϭϰ-ϮϬ 

dƵĞƐĚĂǇ ,Ğď�Ϯ͗ϱ-ϭϮ͖�DŬ�ϭ͗Ϯϭ-Ϯϴ DĂƌƚĞƐ� ,Ğď�Ϯ͗ϱ-ϭϮ͖�DĐ�ϭ͗Ϯϭ-Ϯϴ 

tĞĚŶĞƐĚĂǇ 

^ƚ͘�,ŝůĂƌǇ͕��ŝƐŚŽƉ�ĂŶĚ��ŽĐƚŽƌ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ 

,Ğď�Ϯ͗ϭϰ-ϭϴ͖�DŬ�ϭ͗Ϯϵ-ϯϵ 
 

DŝĠƌĐŽůĞƐ� 

^ĂŶ�,ŝůĂƌŝŽ͕�KďŝƐƉŽ�Ǉ��ŽĐƚŽƌ�ĚĞ�ůĂ�/ŐůĞƐŝĂ 

,Ğď�Ϯ͗ϭϰ-ϭϴ͖�DĐ�ϭ͗Ϯϵ-ϯϵ 

dŚƵƌƐĚĂǇ 
,Ğď��ϯ͗ϳ-ϭϰ͗DŬ�ϭ͗ϰϬ-ϰϱ 

:ƵĞǀĞƐ 
,Ğď��ϯ͗ϳ-ϭϰ͗DĐ�ϭ͗ϰϬ-ϰϱ 

&ƌŝĚĂǇ 

,Ğď�ϰ͗ϭ-ϱ͕ϭϭ͖ 
DŬ�Ϯ͗ϭ-ϭϮ 

 

sŝĞƌŶĞƐ 

,Ğď�ϰ͗ϭ-ϱ͕ϭϭ͖ 
DĐ�Ϯ͗ϭ-ϭϮ 

^ĂƚƵƌĚĂǇ 

 

,Ğď�ϰ͗ϭϮ-ϭϲ͖DŬ�ϯ͗ϭϯ-ϭϳ� ^ĄďĂĚŽ 

 

,Ğď�ϰ͗ϭϮ-ϭϲ͖DĐ�ϯ͗ϭϯ-ϭϳ� 

������5HDGLQJV�RI�WKH�:HHN���/HFWXUDV�GH�OD�6HPDQD� 



�ϲ 

:H�DUH�DIILOLDWHG�ZLWK�� 

6W��-RVHSK�&DWKROLF�$FDGHP\� 
���-�����WK�6WUHHW��/RQJ�,VODQG�&LW\��1HZ�<RUN� 

0U��/XNH�1DZURFNL��3ULQFLSDO 
1XUVHU\��83.��3UH-.��.LQGHUJDUWHQ�� 

*UDGHV���WR��� 
ZZZ�VWMRVHSKVFK�RUJ 

dZ���K&�>/&� 
/Ŷ� ƚŚĞ� ǀĞƐƟďƵůĞ�ŽĨ� ƚŚĞ� ĐŚƵƌĐŚ�ǁĞ�ŚĂǀĞ�ƉůĂĐĞĚ� ĂŶŽƚŚĞƌ� dƌĞĞ�ŽĨ�
>ŝĨĞ�ŵĞŵŽƌŝĂů� ĨŽƌ� ĂŶǇŽŶĞ�ǁŚŽ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƌĞŵĞŵďĞƌ�ŽŶĞ� ŽĨ�
ƚŚĞŝƌ� ůŽǀĞĚ�ŽŶĞƐ�ǁŝƚŚ�Ă�ŵĞŵŽƌŝĂů�ƉůĂƋƵĞ͘��dŚĞ�ƐƵŐŐĞƐƚĞĚ�ĚŽŶĂͲ
ƟŽŶ� ĨŽƌ�Ă� ůĞĂĨ�ŽŶ� ƚŚĞ� ƚƌĞĞ� ŝƐ�ΨϮϱϬ͘ϬϬ͘� �WůĞĂƐĞ�ĐĂůů� ƚŚĞ�ƌĞĐƚŽƌǇ� ŝĨ�
ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉůĂĐĞ�Ă�ŶĂŵĞ�ŽŶ�ƚŚĞ�ƚƌĞĞ͘ 
 

�EEh�>�sKd/s����E�>�^ 
�>ŝŐŚƟŶŐ�ĐĂŶĚůĞƐ�ŝƐ�ĂŶ�ŚŽŶŽƌĞĚ�ƚƌĂĚŝƟŽŶ�ŚĞƌĞ�Ăƚ�� 
�ŽƌƉƵƐ��ŚƌŝƐƟ�ĂŶĚ�ŝƐ�ƌĞĂůůǇ�Ă�ŵƵĐŚ�ǁĞůĐŽŵĞĚ�ĨŽƌŵ�ŽĨ�ƉƌĂǇĞƌ͘����
ĚŽŶĂƟŽŶ�ŽĨ�ΨϭϬϬ�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă� 
sŽƟǀĞ� �ĂŶĚůĞ� ǁŝůů� ďƵƌŶ� ĚĂŝůǇ� ŝŶ� �ŽƌƉƵƐ� �ŚƌŝƐƟ� �ŚƵƌĐŚ� ĨŽƌ� ϱϮ�
ǁĞĞŬ�ƚŽ�ŵĞŵŽƌŝĂůŝǌĞ�ǇŽƵƌ�ŝŶƚĞŶƟŽŶ͘���ŽŶĂƟŽŶƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�Ăƚ�
ĂŶǇƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�Ăƚ�ƚŚĞ�ZĞĐƚŽƌǇ�ŽĸĐĞ͘ 
 

�h�,�Z/^d/��K&&�Z/E'^ 
/Ĩ� ǇŽƵ� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ŵĞŵŽƌŝĂůŝǌĞ� Ă� ďĞůŽǀĞĚ� ĚĞĐĞĂƐĞĚ� Žƌ� ĐŽŵͲ
ŵĞŵŽƌĂƚĞ�Ă�ƐƉĞĐŝĂů�ŽĐĐĂƐŝŽŶ͕�ǇŽƵ�ĐĂŶ�ŵĂŬĞ�Ă�ĚŽŶĂƟŽŶ� ĨŽƌ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ͗ 

����tŝŶĞ�Θ�,ŽƐƚƐ͗ �ΨϮϱ͘ϬϬ 
���^ĂŶĐƚƵĂƌǇ�>ĂŵƉ͗�������ΨϮϱ͘ϬϬ 

 
��d,K>/����D�d�Z/�^ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐĂůů͗��ϳϭϴ�ϴϵϰ-ϰϴϴϴ 

�Z�K>����>��s/�� 
�Ŷ�Ğů�ǀĞƐơďƵůŽ�ĚĞ�ůĂ�ŝŐůĞƐŝĂ�ŚĞŵŽƐ�ĐŽůŽĐĂĚŽ�ŽƚƌŽ�ŵŽŶƵŵĞŶƚŽ��Ğů�
�ƌďŽů�ĚĞ�ůĂ�ǀŝĚĂ�ƉĂƌĂ�ĐƵĂůƋƵŝĞƌĂ�ƋƵĞ�ƋƵŝĞƌĂ�ƌĞĐŽƌĚĂƌ�Ă�ƵŶŽ�ĚĞ�ƐƵƐ�
ƐĞƌĞƐ�ƋƵĞƌŝĚŽƐ�ĐŽŶ�ƵŶĂ�ƉůĂĐĂ�ĐŽŶŵĞŵŽƌĂƟǀĂ͘�>Ă�ĚŽŶĂĐŝſŶ�ƐƵŐĞƌŝͲ
ĚĂ�ƉĂƌĂ�ƵŶĂ�ŚŽũĂ�ĞŶ�Ğů�ĄƌďŽů�ĞƐ�ĚĞ�Ψ�ϮϱϬ͘ϬϬ͘�>ůĂŵĞ�Ă�ůĂ�ƌĞĐƚŽƌşĂ�Ɛŝ�
ĚĞƐĞĂ�ĐŽůŽĐĂƌ�ƵŶ�ŶŽŵďƌĞ�ĞŶ�Ğů�ĄƌďŽů͘ 

 
s�>�^��Eh�>�^�sKd/s�^ 

�ŶĐĞŶĚĞƌ�ǀĞůĂƐ�ĞƐ�ƵŶĂ�ƚƌĂĚŝĐŝſŶ�ĂƋƵş�ĞŶ��ŽƌƉƵƐ��ŚƌŝƐƟ�Ǉ�ĞƐ�ƌĞĂůͲ
ŵĞŶƚĞ�ƵŶĂ�ĨŽƌŵĂ�ŵƵǇ�ďŝĞŶǀĞŶŝĚĂ�ĚĞ�ůĂ�ŽƌĂĐŝſŶ͘�hŶĂ�ĚŽŶĂĐŝſŶ�ĚĞ�
ΨϭϬϬ�ĂƐĞŐƵƌĂƌĄ�ƋƵĞ�ƵŶĂ�sĞůĂ�sŽƟǀĂ�ƐĞ�ƋƵĞŵĂ�ĚŝĂƌŝĂŵĞŶƚĞ�ĞŶ�ůĂ�
/ŐůĞƐŝĂ� ĚĞ��ŽƌƉƵƐ��ŚƌŝƐƟ�ĚƵƌĂŶƚĞ� ϱϮ� ƐĞŵĂŶĂƐ�ƉĂƌĂ� ĐŽŶŵĞŵŽƌĂƌ�
ƐƵ� ŝŶƚĞŶĐŝſŶ͘� >ĂƐ� ĚŽŶĂĐŝŽŶĞƐ� ƐĞ� ƉƵĞĚĞŶ� ŚĂĐĞƌ� ĞŶ� ĐƵĂůƋƵŝĞƌ�ŵŽͲ
ŵĞŶƚŽ�ĚƵƌĂŶƚĞ�Ğů�ĂŹŽ�ĞŶ�ůĂ�ŽĮĐŝŶĂ�ĚĞ�ůĂ�ZĞĐƚŽƌşĂ͘ 

 
K&Z�E��^��h��Z/^d/��^ 

^ŝ� ĚĞƐĞĂ� ĐŽŶŵĞŵŽƌĂƌ� Ă� ƵŶ� ƐĞƌ� ƋƵĞƌŝĚŽ� ĨĂůůĞĐŝĚŽ� Ž� ĐŽŶŵĞŵŽƌĂƌ�
ƵŶĂ�ŽĐĂƐŝſŶ�ĞƐƉĞĐŝĂů͕�ƉƵĞĚĞ�ŚĂĐĞƌ�ƵŶĂ�ĚŽŶĂĐŝſŶ�ƉĂƌĂ�ůŽ�ƐŝŐƵŝĞŶͲ
ƚĞ͗ 

sŝŶŽ�Ǉ�,ŽƐƟĂƐ͗����������ΨϮϱ͘ϬϬ 
>ĄŵƉĂƌĂ�^ĂŶƚƵĂƌŝŽ͗���ΨϮϱ͘ϬϬ 

 
��D�Ed�Z/K^���dM>/�K^ 

WĂƌĂ�ŝŶĨŽƌŵĂĐŝſŶ͗�ϳϭϴ�ϴϵϰ-ϰϴϴϴ 

0HPRULDOV�DQG�2IIHULQJV���0HPRULDOHV�\�2IUHQGDV� 

(VWDPRV�DILOLDGRV�D 

$FDGHPLD�&DWyOLFD�6W��-RVHSK 
��-�����WK�6WUHHW��/RQJ�,VODQG�&LW\���1XHYD�<RUN� 

6U��/XNH�1DZURFNL��'LUHFWRU 
1XUVHU\��83.��3UH-.��.LQGHUJDUWHQ�� 

*UDGRV���D��� 
ZZZ�VWMRVHSKVFK�RUJ 

)DLWK�)RUPDWLRQ���)RUPDFLyQ�GH�)H� 

 

ZŝƚĞ�ŽĨ��ŚƌŝƐƟĂŶ�/ŶŝƟĂƟŽŶ�ĨŽƌ��ĚƵůƚƐ�;Z�/�Ϳ 

�ĚƵůƚƐ�ǁŚŽ�ĂƌĞ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ƐĂĐƌĂŵĞŶƚƐ�ŽĨ��ĂƉͲ
ƟƐŵ͕� �ƵĐŚĂƌŝƐƚ� Žƌ� �ŽŶĮƌŵĂƟŽŶ� ĂƌĞ� ŝŶǀŝƚĞĚ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� Ă�
ĨĂŝƚŚ�ũŽƵƌŶĞǇ�ƚŚĂƚ�ǁĞ�ƌĞĨĞƌ�ƚŽ�ĂƐ�ƚŚĞ�ZŝƚĞ�ŽĨ��ŚƌŝƐƟĂŶ�/ŶŝƟĂƟŽŶ�
ĨŽƌ� �ĚƵůƚƐ� ;Z�/�Ϳ͘� KƵƌ� ĐůĂƐƐĞƐ� ĂƌĞ� ŚĞůĚ� ŽŶ� ^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ� Ăƚ�
ϭϬ͗ϬϬ��D͘��ŶǇŽŶĞ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� ƚŚĞƐĞ�ĐůĂƐƐĞƐ� ƐŚŽƵůĚ�ƐƉĞĂŬ�ƚŽ�
&ƌ͘�:ĂŵĞƐ�,ƵŐŚĞƐ͕�&ƌ͘�:ŽŚŶ�K͛EĞŝů͕��ĞĂĐŽŶ�:ƵĂŶ��ŚĂŐŹĂǇ�Žƌ�Dƌ͘�
>ƵĐĞƌŽ�Ăƚ�ƚŚĞ�ƌĞĐƚŽƌǇ͘ 

���ͬZĞůŝŐŝŽƵƐ��ĚƵĐĂƟŽŶ 

�ůů�ĐŚŝůĚƌĞŶ�ŵƵƐƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ĞǀĞƌǇ�ǇĞĂƌ͘��ŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŝŶ�
ƚŚĞ�ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ĂƐŬĞĚ� ƚŽ� ƌĞ-ƌĞŐŝƐƚĞƌ� ŝŶ� ƚŚĞ� ƐƉƌŝŶŐ�ŽĨ�ĞĂĐŚ�
ǇĞĂƌ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ƉůĂĐĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ǇĞĂƌ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�^ĞƉƚĞŵďĞƌ͘ 

�ůů��ŚŝůĚƌĞŶ�ŵƵƐƚ�ĂƩĞŶĚ�ƌĞůŝŐŝŽƵƐ�ĞĚƵĐĂƟŽŶ�ĐůĂƐƐĞƐ�ĞǀĞƌǇ�ǇĞĂƌ�
ĨƌŽŵ�ŐƌĂĚĞƐ�ϭ�ƚŽ�ϴ͘ 

�ůů� ĐŚŝůĚƌĞŶ�ǁŚŽ� ĞŶƚĞƌ� ƚŚĞ� ƉƌŽŐƌĂŵ� ŝŶ� ĮƌƐƚ� ŐƌĂĚĞ�ǁŝůů� ƌĞĐĞŝǀĞ�
ƚŚĞ�ƐĂĐƌĂŵĞŶƚƐ�ŽĨ�ZĞĐŽŶĐŝůŝĂƟŽŶ�ĂŶĚ�&ŝƌƐƚ��ƵĐŚĂƌŝƐƚ�Ăƚ�ƚŚĞ�ĞŶĚ�
ŽĨ� ƚŚĞŝƌ� ƐĞĐŽŶĚ� ŐƌĂĚĞ͘� �ůů� ĐŚŝůĚƌĞŶ� ǁŚŽ� ŚĂǀĞ� ĐŽŵƉůĞƚĞĚ� ƚŚĞ�
ĞŝŐŚƚ� ǇĞĂƌƐ�ŽĨ� ƌĞůŝŐŝŽŶ� ĐůĂƐƐĞƐ�ǁŝůů� ƌĞĐĞŝǀĞ��ŽŶĮƌŵĂƟŽŶ� ŝŶ� ƚŚĞ�
ϴƚŚ�ŐƌĂĚĞ͘ 

�ŚŝůĚƌĞŶ�ǁŚŽ�ĞŶƚĞƌ� ŝŶƚŽ� ƚŚĞ� ƐĐŚŽŽů�ŽĨ� ƌĞůŝŐŝŽŶ�ŵƵƐƚ�ďĞ� ŝŶ� ƚŚĞ�
ƐĐŚŽŽů�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƌĞĐĞŝǀŝŶŐ�ĂŶǇ�ƐĂĐƌĂŵĞŶƚƐ͘ 

 



�ϳ 

 

3DURFKLDO�$QQRXQFHPHQWV���$QXQFLRV�3DUURTXLDOHV 

 
/W���D/E/� Z�&&>�� �Z�t� �yd�E^/KE͘� dŽ�ŐŝǀĞ�ŵŽƌĞ�ƟŵĞ�ƚŽ�
ƉƌĞƉĂƌĞ� ĨŽƌ� ƚŚĞ�ĞŶƚƌŝĞƐ�ŽĨ� ƚŚĞ� ƌĂŋĞ�ďĂƐŝŶŐ�ŽŶ� ƚŚĞ� ůŝƐƚ�ŽĨ�ƉĂŝĚ�
ƉůĞĚŐĞƐ�ƚŽ�ƚŚĞ��ŶŶƵĂů��ĂƚŚŽůŝĐ��ƉƉĞĂů͕�ǁĞ�ƉŽƐƚƉŽŶĞ�ƚŚĞ�ƌĂŋĞ�
ĚƌĂǁ�ƚŽ�:ĂŶƵĂƌǇ�ϭϳ͕�ϮϬϮϭ�Ăƚ�ƚŚĞ�ϭϮ͗ϯϬƉŵ�ŵĂƐƐ͘� 
 
>�'/KE�K&�D�Zz͘�dŚĞ�ǁĞĞŬůǇ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ�>ĞŐŝŽŶ�ŽĨ�DĂƌǇ�
ŝƐ�ŚĞůĚ�ĞǀĞƌǇ�^ĂƚƵƌĚĂǇ͕�Ăƚ�Ϯ͗ϬϬƉŵ�ŝŶ�^ƚ�dŚĞƌĞƐĞ�ZŽŽŵ �ŽĨ��ŽƌͲ
ƉƵƐ��ŚƌŝƐƟ�WĂƌŝƐŚ��ĞŶƚĞƌ�ŝŶ�ϲϬƚŚ�^ƚƌĞĞƚ͘�DĂƐŬ�ŝƐ�ŽďůŝŐĂƚŽƌǇ�ĨŽƌ�
ƚŚŽƐĞ�ĂƩĞŶĚŝŶŐ�ŝŶ�ƉĞƌƐŽŶ͘�^ĂŶŝƟǌĞƌƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘ 
 dŚĞƌĞ� ŝƐ� ĂŶ� ŽƉƟŽŶ� ƚŽ� � ĂƩĞŶĚ� ƚŚĞ� ŵĞĞƟŶŐ� ŽŶůŝŶĞ�
ƚŚƌŽƵŐŚ� ǌŽŽŵ͘� � dŚĞ� ŵĞĞƟŶŐ� ŝƐ� ĨƌŽ� ƚŚĞ� ƚŚƌĞĞ� ƉƌĂĞƐŝĚŝĂ͗� KƵƌ�
>ĂĚǇ� ŽĨ� &ĂƟŵĂ� WƌĂĞƐŝĚŝƵŵ� ;KƵƌ� >ĂĚǇ� ŽĨ� &ĂƟŵĂ� �ŚƵƌĐŚͿ͕� ,Ăŝů�
DĂƌǇ� &Ƶůů� ŽĨ� 'ƌĂĐĞ� WƌĂĞƐŝĚŝƵŵ� ;�ŽƌƉƵƐ� �ŚƌŝƐƟ� �ŚƵƌĐŚͿ� ĂŶĚ�
YƵĞĞŶ�ŽĨ�ƚŚĞ��ƉŽƐƚůĞƐ�WƌĂĞƐŝĚŝƵŵ�;^ƚ��ĂƌƚŚŽůŽŵĞǁ��ŚƵƌĐŚͿ͘ 
 
�,Z/^dD�^�&>Kt�Z^͘��Ɛ�ǁĞ�ƉƌĞƉĂƌĞ�ƚŚĞ��ŚƵƌĐŚ�ĨŽƌ�ŽƌĚŝŶĂƌǇ�
ƟŵĞ͕�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ĚĞĐŽƌĂƟŽŶƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ĚŽǁŶ�ŽŶ�:ĂŶƵĂƌǇ�
ϭϭ͕�ϮϬϮϬ͘�&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ��ŚƌŝƐƚͲ
ŵĂƐ�ŇŽǁĞƌƐ��ŵĂǇ�ƚĂŬĞ�ŚŽŵĞ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ͘� 
 
�KE&/ZD�d/KE� ^�,��h>�͘� dŚĞ� ^ĂĐƌĂŵĞŶƚ� ŽĨ� �ŽŶĮƌŵĂƟŽŶ�
ǁŝůů�ďĞ�ŚĞůĚ� ŝŶ�ŽƵƌ�ƉĂƌŝƐŚ�ŽŶ�DĂǇ�Ϯϭ͕�ϮϬϮϬ�Ăƚ�ϳ͗ϬϬƉŵ͘��ŝƐŚŽƉ�
WĂƵů�^ĂŶĐŚĞǌ�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƐĂĐƌĂŵĞŶƚƐ͘� 
 
/DWKZd�Ed���d�^�K&�ϮϬϮϭ͗ 
�ƐŚ�tĞĚŶĞƐĚĂǇ—�&ĞďƌƵĂƌǇ�ϭϳ͕�ϮϬϮϭ 
WĂůŵ�^ƵŶĚĂǇ—�DĂƌĐŚ�Ϯϴ͕�ϮϬϮϭ 
'ŽŽĚ�&ƌŝĚĂǇ—��Ɖƌŝů�Ϯ͕�ϮϬϮϭ 
�ĂƐƚĞƌ�^ƵŶĚĂǇ—��Ɖƌŝů�ϰ͕�ϮϬϮϭ 
� 
�EKd,�Z�t�z�dK�^d�z��/E&KZD�� 
dŚĞ�ƐŝƚƵĂƟŽŶ�ǁĞ�ĂƌĞ� ĨĂĐŝŶŐ�ĐŚĂŶŐĞƐ�ďǇ� ƚŚĞ�ĚĂǇ͘� �tĞ�ǁĂŶƚ� ƚŽ�
ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ǇŽƵ� ƚŽ�ŬĞĞƉ�ǇŽƵ� ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ� ƐĐŚĞĚƵůĞ�
ĐŚĂŶŐĞƐ͘� � dŚĞƌĞ� ŝƐ� Ă� ƐĞƌǀŝĐĞ� ǇŽƵ� ĐĂŶ� ŐĞƚ� ŽŶ� ǇŽƵƌ� ĐĞůů� ƉŚŽŶĞ�
ĐĂůůĞĚ� Z�D/E�͘� zŽƵ� ĐĂŶ� ƐŝŐŶ� ƵƉ� ďǇ� ƚĞǆƟŶŐ�ΛĨϰĐĞϳĨ� � ƚŽ� ƚŚŝƐ�
ŶƵŵďĞƌ�-�ϴϭϬϭϬ͘� ��Ɛ�ƚŚŝŶŐƐ�ĚĞǀĞůŽƉ�ǁĞ�ǁŝůů�ƐĞŶĚ�ŽƵƚ�ŶŽƟĮĐĂͲ
ƟŽŶƐ�ƚŚĂƚ�ǁŝůů�ŐŽ�ĚŝƌĞĐƚůǇ�ƚŽ�ǇŽƵ͘ 
 

 

 
�yd�E^/ME����^KZd�K�W�Z��/W���D/E/�Z�&&>�͘��WĂƌĂ�
ĚĂƌ�ŵĄƐ� ƟĞŵƉŽ� ƉĂƌĂ� ƉƌĞƉĂƌĂƌƐĞ� ƉĂƌĂ� ůĂƐ� ŝŶƐĐƌŝƉĐŝŽŶĞƐ�
ĚĞ�ůĂ�ƌŝĨĂ�ďĂƐĂĚĂ�ĞŶ�ůĂ�ůŝƐƚĂ�ĚĞ�ĐŽŶƚƌŝďƵĐŝŽŶĞƐ�ƉĂŐĂĚĂƐ�Ă�
ůĂ��ĂŵƉĂŹĂ��ĂƚſůŝĐĂ��ŶƵĂů͕�ƉŽƐƉŽŶĞŵŽƐ�Ğů�ƐŽƌƚĞŽ�ĚĞ�ůĂ�
ƌŝĨĂ�ŚĂƐƚĂ�Ğů�ϭϳ�ĚĞ�ĞŶĞƌŽ�ĚĞ�ϮϬϮϭ�ĞŶ�ůĂ�ŵŝƐĂ�ĚĞ�ůĂƐ�ϭϮ͗ϯϬ�
Ɖŵ͘ 
 
&>KZ�^� ��� E�s/���͘�DŝĞŶƚƌĂƐ� ƉƌĞƉĂƌĂŵŽƐ� ůĂ� /ŐůĞƐŝĂ�
ƉĂƌĂ�Ğů�ƟĞŵƉŽ�ŽƌĚŝŶĂƌŝŽ͕� ůĂƐ�ĚĞĐŽƌĂĐŝŽŶĞƐ�ŶĂǀŝĚĞŹĂƐ�ƐĞ�
ƌĞƟƌĂƌĄŶ� Ğů� ϭϭ� ĚĞ� ĞŶĞƌŽ� ĚĞ� ϮϬϮϬ͘� WĂƌĂ� ĂƋƵĞůůŽƐ� ƋƵĞ�
ƋƵŝĞƌĂŶ� ĐƵŝĚĂƌ� ůĂƐ� ŇŽƌĞƐ� ŶĂǀŝĚĞŹĂƐ͕� ƉƵĞĚĞŶ� ůůĞǀĂƌƐĞ� Ă�
ĐĂƐĂ�ĂůŐƵŶĂƐ�ĚĞ�ĞůůĂƐ͘ 
 
,KZ�Z/K� ��� �KE&/ZD��/ME͘� �ů� ^ĂĐƌĂŵĞŶƚŽ� ĚĞ� ůĂ�
�ŽŶĮƌŵĂĐŝſŶ� ƐĞ� ůůĞǀĂƌĄ� Ă� ĐĂďŽ�ĞŶ�ŶƵĞƐƚƌĂ�ƉĂƌƌŽƋƵŝĂ�Ğů�
Ϯϭ� ĚĞ� ŵĂǇŽ� ĚĞ� ϮϬϮϬ� Ă� ůĂƐ� ϳ͗ϬϬ� Ɖŵ͘� �ů� ŽďŝƐƉŽ� WĂƵů�
^ĂŶĐŚĞǌ�ǀĞŶĚƌĄ�Ă�ĂĚŵŝŶŝƐƚƌĂƌ�ůĂƐ�ĐŽŶĮƌŵĂĐŝŽŶĞƐ͘ 
 
&��,�^�/DWKZd�Ed�^����ϮϬϮϭ͗� 
DŝĠƌĐŽůĞƐ�ĚĞ��ĞŶŝǌĂ͗�ϭϳ�ĚĞ�ĨĞďƌĞƌŽ�ĚĞ�ϮϬϮϭ 
�ŽŵŝŶŐŽ�ĚĞ�ZĂŵŽƐ͗�Ϯϴ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϮϭ 
sŝĞƌŶĞƐ�^ĂŶƚŽ͗�Ϯ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϭ 
�ŽŵŝŶŐŽ�ĚĞ�WĂƐĐƵĂ͗�ϰ�ĚĞ�Ăďƌŝů�ĚĞ�ϮϬϮϭ 
 
KdZ��D�E�Z������^d�Z�/E&KZD��K 
>Ă�ƐŝƚƵĂĐŝſŶ�Ă�ůĂ�ƋƵĞ�ŶŽƐ�ĞŶĨƌĞŶƚĂŵŽƐ�ĐĂŵďŝĂ�ĚşĂ�Ă�ĚşĂ͘�
YƵĞƌĞŵŽƐ� ĐŽŵƵŶŝĐĂƌŶŽƐ� ĐŽŶ� ƵƐƚĞĚ� ƉĂƌĂ� ŵĂŶƚĞŶĞƌůŽ�
ŝŶĨŽƌŵĂĚŽ�ƐŽďƌĞ�ůŽƐ�ĐĂŵďŝŽƐ�ĚĞ�ŚŽƌĂƌŝŽ͘�,ĂǇ�ƵŶ�ƐĞƌǀŝĐŝŽ�
ƋƵĞ� ƉƵĞĚĞ� ŽďƚĞŶĞƌ� ĞŶ� ƐƵ� ƚĞůĠĨŽŶŽ� ĐĞůƵůĂƌ� ůůĂŵĂĚŽ� Z�Ͳ
D/E�͘�WƵĞĚĞ�ƐƵƐĐƌŝďŝƌƐĞ�ĞŶǀŝĂŶĚŽ�ƵŶ�ŵĞŶƐĂũĞ�ĚĞ�ƚĞǆƚŽ�Ă�
ΛĨϰĐĞϳĨ�Ă�ĞƐƚĂ�ŶƷŵĞƌŽ͗�ϴϭϬϭϬ͘���ŵĞĚŝĚĂ�ƋƵĞ� ƐĞ�ĚĞƐĂͲ
ƌƌŽůůĞŶ�ůĂƐ�ĐŽƐĂƐ͕�ůĞ�ĞŶǀŝĂƌĞŵŽƐ�ŶŽƟĮĐĂĐŝŽŶĞƐ�ƋƵĞ�ƐĞ�ĞŶͲ
ǀŝĂƌĄŶ�ĚŝƌĞĐƚĂŵĞŶƚĞ�Ă�ƵƐƚĞĚ͘ 

�KZWh^��,Z/^d/�zKhd,�'ZKhW�/^����< 
tĞĚŶĞƐĚĂǇ�Ăƚ�ϳ�Ɖŵ�ŽŶ��ŽŽŵ͖�DĞĞƟŶŐ�-�/��ϴϯϯ�ϰϭϳϴ�ϳϵϲϭ 

�ŵĂŝů͗�ĐĐǇŽƵƚŚŵŝŶŝƐƚƌǇΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ� 
&Žƌ�WĂƐƐĐŽĚĞ͗�'ZhWK����:Ks�E�^ 

 
�>�'ZhWK�:hs�E/>��KZWh^��,Z/^d/��^d�����sh�>d� 

DŝĠƌĐŽůĞƐ�Ă�ůĂƐ�ϳ�Ɖŵ�ĞŶ��ŽŽŵ͖�ZĞƵŶŝſŶ�-�/��ϴϯϯ�ϰϭϳϴ�ϳϵϲϭ 
�ŵĂŝů͗�ĐĐǇŽƵƚŚŵŝŶŝƐƚƌǇΛĐĐǁŽŽĚƐŝĚĞŶǇ͘ŽƌŐ� 
WĂƌĂ�ĐŽŶƚƌĂƐĞŹĂ͗�'ZhWK����:Ks�E�^ 
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THOMAS J. RYAN
Certified Public Accountant
INCOME TAXES–BUSINESS

IRS PROBLEMS
FINANCIAL PLANNING

33-47 60th St.              205-1030

Caring for families for over 100 years
Large Parking Facilities  Family owned and operated by

at all locations.  John Aloysius Golden &

Also located in Bayside & Whitestone  Thomas A. Golden III
Visit our website: www.gleasonsfuneral.com

Martin A.

Gleason
 Funeral Home L.L.C.

149-20 Northern Boulevard
Flushing, NY 11354

(718) 359-6300

AVENUE CHEMISTS

FREE DELIVERY
We can fill your prescriptions while you wait...

Bring in your prescription bottle for a refill today!
, ITALIANO, Español

ALL MAJOR INSURANCES ACCEPTED
45-01 30TH AVENUE, ASTORIA

TEL 718.545.1010 • FAX 718.545.1542

Get this
weekly bulletin
delivered by
email - for FREE!

Sign up here:
www.jspaluch.com/subscribe

Courtesy of J.S. Paluch Company, Inc.

Advertising Sales
¿TIENES EXPERIENCIA EN VENTAS Y DISFRUTAS

LLAMAR A LAS EMPRESAS LOCALES?
PODEMOS TENER UNA POSICIÓN IDEAL PARA USTED.

TIEMPO COMPLETO.
POTENCIAL DE INGRESOS DE $45K A $60K

CONVIÉRTASE EN VENDEDOR DE PUBLICIDAD PARA

J.S. PALUCH COMPANY,
EDITOR NACIONAL DE BOLETINES DE LA IGLESIA.

• Excelente Programa de Compensación de la Comisión
• Beneficios médicos, 401k, seguro de vida y discapacidad disponible

Si está interesado mande su currículum por correo
electrónico a boberr@jspaluch.com

www.jspaluch.com                           EOE

EARN MONEY!
DO GOOD! MAKE A

POSITIVE IMPACT!

DO YOU HAVE SALES EXPERIENCE? ARE YOU WELL
NETWORKED IN THE LOCAL COMMUNITY?

J.S. PALUCH COMPANY
NATIONAL PUBLISHER OF CHURCH BULLETINS

• Full Time Positions Available with Excellent Earning Potential!
• Medical Benefits, 401K, Life & AD&D Insurance Available
• Excellent Commission Compensation Program
Interested? Call Kay Leane 1.800.621.5197 x2823
or Email Resume to RECRUITING@JSPALUCH.COM

www.jspaluch.com

Grow in your faith,
find a Mass, and

connect with your
Catholic Community

with OneParish!

Download Our Free App or Visit

MY.ONEPARISH.COM

$29.95/Mo. billed quarterly

• One Free Month

• No Long-Term

Contract

• Price Guarantee

• Easy Self

Installation

Call Today! 
Toll Free 1.877.801.8608

Medical Alert System

If You Live Alone You Need MDMedAlert!
24 Hour Protection at HOME and AWAY!

✔Ambulance
✔Police  ✔Fire
✔Friends/Family

CALL
NOW!

FREE Shipping
FREE Activation
NO Long Term Contracts

Solutions as Low as $19.95 a month

This Button SAVES Lives!
As Shown GPS,

Lowest Price Guaranteed!

GPS Tracking w/Fall Detection
Nationwide, No Land Line Needed

EASY Set-up, NO Contract
24/7 365 Monitoring in the USA

800.809.3352
MDMedAlert
Safe-Guarding America’s Seniors Nationwide!

Catholic Cruises and Tours and The Apostleship
of the Sea of the United States of America

Take your FAITH ON A JOURNEY.
Call us today at 860-399-1785 or email
eileen@CatholicCruisesandTours.com

www.CatholicCruisesandTours.com
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Thank you for advertising in
our church bulletin.

I am patronizing your business
because of it!

Please Cut Out This “Thank You Ad”
and Present It The Next Time You
Patronize One of Our Advertisers

✂

Your
ad

could
be in this

space!

Consider Remembering
Your Parish in Your Will.

For further information, 
please call the Parish Office.


