
:ƵůŚŽ 
ϮϬϭϵ 

9$/(�$�3(1$�/87$5� 

 

�ƉſƐ� ϭϬ� ĂŶŽƐ� ƐĞŵ�ŚĂǀĞƌ� ƉƵďůŝĐĂĕĆŽ�
ĚŽ� �ŽŶƚƌĂƚŽ� �ŽůĞĐƟǀŽ� ĚĞ� dƌĂďĂůŚŽ�
;��dͿ͕� ƉĂƌĂ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽ�
ĐŽŵĠƌĐŝŽ� ƌĞƚĂůŚŝƐƚĂ� ĚŽ� ĚŝƐƚƌŝƚŽ� ĚĞ�
�ŽŝŵďƌĂ͕� ĨŽŝ� ƉŽƐƐşǀĞů� ĐŚĞŐĂƌ� Ă�
ĂĐŽƌĚŽ� ĐŽŵ� Ă� ĂƐƐŽĐŝĂĕĆŽ� ƉĂƚƌŽŶĂů�
;��/&&Ϳ� ƉĂƌĂ� Ă� ƌĞǀŝƐĆŽ� ĚĂ� ƚĂďĞůĂ�
ƐĂůĂƌŝĂů� Ğ� ƐƵďƐşĚŝŽƐ� Ă� ƉĂƌƟƌ� ĚĞ� ϭ� ĚĞ�
DĂŝŽ�ĚĞ�ϮϬϭϵ͘ 

 

�� ůƵƚĂ� ĚĞƐƚĞƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ǀĂůĞƵ� Ă�
ƉĞŶĂ�Ğ�ƚĞŵ�ƋƵĞ�ĐŽŶƟŶƵĂƌ͊ 

WĞůŽ� ĂƵŵĞŶƚŽ� ĚŽƐ� ƐĂůĄƌŝŽƐ� ĚĞ� ƚŽĚŽƐ� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ� ǀĂůŽƌŝǌĂĕĆŽ� ĚĂƐ�
ƉƌŽĮƐƐƁĞƐ�Ğ�ĐĂƌƌĞŝƌĂƐ͊ 

�ŵ�ĚĞĨĞƐĂ�ĚŽƐ�ĚŝƌĞŝƚŽƐ͊ 

WĞůŽ� ĞŶĐĞƌƌĂŵĞŶƚŽ� ĚŽ� ĐŽŵĠƌĐŝŽ� ĂŽƐ�
ĚŽŵŝŶŐŽƐ�Ğ�ĨĞƌŝĂĚŽƐ͊ 

WŽƌ� ŵĞůŚŽƌĞƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ǀŝĚĂ� Ğ� ĚĞ�
ƚƌĂďĂůŚŽ͊ 

 

�ŐŽƌĂ�Ġ�ŵŽŵĞŶƚŽ�ĚĞ�ĞǆŝŐŝƌ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�Ž�
ĐƵŵƉƌŝŵĞŶƚŽ�ĚŽƐ�ǀĂůŽƌĞƐ�ĂĐŽƌĚĂĚŽƐ͗ 

^ƵďƐşĚŝŽ�ĚĞ�ĂůŝŵĞŶƚĂĕĆŽ�–�Ϯ͕ϳϱΦ 

�ďŽŶŽ�ŵĞŶƐĂů�ƉĂƌĂ�ĨĂůŚĂƐ�–�ϮϭΦ 

�ŝƵƚƵƌŶŝĚĂĚĞƐ�–�ϭϯ͕ϱϬΦ 

WĞƋƵĞŶŽ-ĂůŵŽĕŽ�;Ğŵ�ĚĞƐůŽĐĂĕĆŽͿ�–�ϭ͕ϳϱΦ 

�ůŵŽĕŽ�ŽƵ�ũĂŶƚĂƌ�;Ğŵ�ĚĞƐůŽĐĂĕĆŽͿ�–�ϲ͕ϰϴΦ 

�ƉĞƐĂƌ� ĚĂ� ŝŶƐŝƐƚġŶĐŝĂ� ĚĂ� ��/&&� ƉĂƌĂ�
ƌĞƟƌĂƌ� Ž� ƉĂŐĂŵĞŶƚŽ� ĚĞ� ϯ� ŚŽƌĂƐ� ĚĞ�
ƚƌĂďĂůŚŽ� ŶŽĐƚƵƌŶŽ͕� ĞŶƚƌĞ� ĂƐ� Ϯϭ� Ğ� ĂƐ�
Ϯϰ� ŚŽƌĂƐ� ;ũĄ� ƋƵĞ� Ă� �ƐƐŽĐŝĂĕĆŽ�
ƉĂƚƌŽŶĂů� ƟŶŚĂ� ĐŽŵŽ� ƉƌŽƉŽƐƚĂ� Ž�
ƉĂŐĂŵĞŶƚŽ� ĂƉĞŶĂƐ� Ă� ƉĂƌƟƌ� ĚĂƐ� Ϯϰ�
ŚŽƌĂƐ͕�Ž�ƋƵĞ�ƐŝŐŶŝĮĐĂǀĂ�ƵŵĂ�ƉĞƌĚĂ�ĚĞ�
ƌĞŶĚŝŵĞŶƚŽ� ƉĂƌĂ�ĞƐƚĞƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ�
ĚĞ� ĚĞǌĞŶĂƐ� ĚĞ� ĞƵƌŽƐ� ƉŽƌ� ĂŶŽͿ͕� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŵ� Ž� ƐĞƵ� ƐŝŶĚŝĐĂƚŽ�
;��^W� –� ^ŝŶĚŝĐĂƚŽ� ĚŽƐ� dƌĂďĂůŚĂĚŽƌĞƐ�
ĚŽ��ŽŵĠƌĐŝŽ͕��ƐĐƌŝƚſƌŝŽƐ�Ğ�^ĞƌǀŝĕŽƐ�ĚĞ�
WŽƌƚƵŐĂůͿ� ůƵƚĂƌĂŵ�Ğ�ĐŽŶƐĞŐƵŝƌĂŵ�ŶĆŽ�
ƉĞƌĚĞƌ�ĚŝƌĞŝƚŽ�ĂůŐƵŵ�ŶĞƐƚĞ���d͘  

 

�� ĐŽŶƚƌĂƚĂĕĆŽ� ĐŽůĞĐƟǀĂ� Ġ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͘ 

��ŽŶĚĞ�ĞƐƚĄ�ĐŽŶƐĂŐƌĂĚĂ�Ă�ŵĂŝŽƌ�ƉĂƌƚĞ�
ĚŽƐ� ĚŝƌĞŝƚŽƐ� Ğ� ƚĞŵ� ĚĞ� ƐĞƌ� Ƶŵ�
ŝŶƐƚƌƵŵĞŶƚŽ�ĚĞ�ƉƌŽŐƌĞƐƐŽ�ƐŽĐŝĂů͕�ƉĂƌĂ�
ŵĞůŚŽƌĂƌ� ĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ǀŝĚĂ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͕�ŶĆŽ�ƉĂƌĂ�ĂƐ�ƉŝŽƌĂƌ͊ 



^ĞĚĞ�EĂĐŝŽŶĂů͗�ZƵĂ��ůŵŝƌĂŶƚĞ��ĂƌƌŽƐŽ�ŶǑϯ͕�ϭϬϰϵ-ϬϮϯ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
��Ğů͘��ŽŝŵďƌĂ͗�Z͘�:ŽĆŽ�DĂĐŚĂĚŽ͕�ϭϬϬ�–�ϰǑ�&ƌĂĐ͘�ϰϬϯͬϰ��Ě͘��ŽŝŵďƌĂ�ϯϬϬϬ-ϮϮϲ��ŽŝŵďƌĂ�dĞů͗�Ϯϯ�ϵϴϮ�ϲϬ�ϵϲ 

�-ŵĂŝů͗�ĐĞƐƉĐŽŝŵďƌĂΛĐĞƐƉ͘Ɖƚ��^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�&ĂĐĞďŽŽŬ͗�ͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

�d�E��K 
�^d���>�h^h>���W>/��-^����D�/KZ/���K^�dZ���>,��KZ�^��K^�

��EdZK^��KD�Z�/�/^ 

 

�ůĄƵƐƵůĂ�ϳϰ�-�;dƌĂďĂůŚŽ�ƉŽƌ�ƚƵƌŶŽƐͿ 

ϭ͘ ̂ ĞŵƉƌĞ� ƋƵĞ� Ž� ŚŽƌĄƌŝŽ� ĚĞ� ĨƵŶĐŝŽŶĂŵĞŶƚŽ� ƵůƚƌĂƉĂƐƐĞ� ŽƐ� ůŝŵŝƚĞƐ� ĚŽ� ŚŽƌĄƌŝŽ�
ŶŽƌŵĂů� ĚĞ� ƚƌĂďĂůŚŽ� ĚŝĄƌŝŽ͕� ƉŽĚĞƌĆŽ� ƐĞƌ� ŽƌŐĂŶŝǌĂĚŽƐ� ƚƵƌŶŽƐ� ĚĞ� ƌŽƚĂĕĆŽ�
ĐŽŶơŶƵĂ�ŽƵ�ĚĞƐĐŽŶơŶƵĂ͘ 

Ϯ͘ �ŶƚĞŶĚĞ-ƐĞ� ƉŽƌ� ƚƌĂďĂůŚŽ� Ğŵ� ƚƵƌŶŽƐ� ƌŽƚĂƟǀŽƐ� ĂƋƵĞůĞ� Ğŵ� ƋƵĞ� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�ŵƵĚĂŵ�ƌĞŐƵůĂƌ�ŽƵ�ƉĞƌŝŽĚŝĐĂŵĞŶƚĞ�ĚĞ�ŚŽƌĄƌŝŽ͘ 

ϯ͘ WŽĚĞƌĆŽ�ƐĞƌ�ŽƌŐĂŶŝǌĂĚŽƐ�Ğŵ�ĚŽŝƐ�ŽƵ�ƚƌġƐ�ƚƵƌŶŽƐ͘ 

ϰ͘ ��ƉƌĞƐƚĂĕĆŽ�ĚĞ�ƚƌĂďĂůŚŽ�Ğŵ�ƌĞŐŝŵĞ�ĚĞ�ƚƵƌŶŽƐ�ĐŽŶĨĞƌĞ�ĂŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ž�
ĚŝƌĞŝƚŽ�Ă�Ƶŵ�ĐŽŵƉůĞŵĞŶƚŽ�ĚĞ�ƌĞƚƌŝďƵŝĕĆŽ�ŶŽ�ŵŽŶƚĂŶƚĞ�ĚĞ͗ 

ĂͿ ϭϮ� й� ĚĞ� ƌĞƚƌŝďƵŝĕĆŽ� ĚĞ� ďĂƐĞ� ĞĨĞĐƟǀĂ͕� ŶŽ� ĐĂƐŽ� ĚĞ� Ă� ƉƌĞƐƚĂĕĆŽ� ĚĞ�
ƚƌĂďĂůŚŽ�Ğŵ�ƌĞŐŝŵĞ�ĚĞ�ƚƵƌŶŽƐ�ƐĞƌ�ĞĨĞĐƚƵĂĚĂ�ĚƵƌĂŶƚĞ�Ž�ƉĞƌşŽĚŽ�ĚŝƵƌŶŽ͖ 

ďͿ Ϯϱ�й�ĚĂ�ƌĞƚƌŝďƵŝĕĆŽ�ĚĞ�ďĂƐĞ�ĞĨĞĐƟǀĂ͕�ŶĂƐ�ŚŽƌĂƐ�ƋƵĞ�ƉƌĞƐƚĂƌ�ŶŽ�ƉĞƌşŽĚŽ�
ŶŽĐƚƵƌŶŽ͕�ŶŽ�ĐĂƐŽ�ĚĞ�ƉƌĞƐƚĂĕĆŽ�Ğŵ�ƌĞŐŝŵĞ�ĚĞ�ƚƵƌŶŽƐ͕�ƐĞƌ�ĞĨĞĐƚƵĂĚĂ�Ğŵ�
ƉĞƌşŽĚŽ�ŶŽĐƚƵƌŶŽ͘ 

&ЉЈЎϻϽЎϻ�ϽЉЇ�Љ�6ЃЈϾЃϽϻЎЉ�ЊϻЌϻ�
ϿЍϽІϻЌϿϽϿЌϿЍ�ЎЉϾϻЍ�ϻЍ�ϾѦАЃϾϻЍ� 


