
�ĂƉƚƵƌŝŶŐ�ĚĂƚĂ�
ďĞǇŽŶĚ�ƐŝŵƉůĞ�
ŽďƐĞƌǀĂƚŝŽŶ�



�

�ƵƐŝŶĞƐƐ�ŶĞĞĚƐ�ƐŚŝĨƚ͕
ďĞ�ƌĞĂĚǇ�ƚŽ�ƌĞĂĐƚ�ƋƵŝĐŬůǇ�ĂŶĚ�
ĐŽŶĨŝĚĞŶƚůǇ



sĞƌŐĞ^ĞŶƐĞ��ŽŶĨŝĚĞŶƚŝĂů�ϮϬϮϬ

ϯ

^ĞŶƐŽƌƐ

ϭϬϬй��ŶŽŶǇŵŽƵƐ

�ĞůůƵůĂƌ��ĂĐŬŚĂƵů
;EŽ�/d�ŝŶƚĞŐƌĂƚŝŽŶ�ƌĞƋƵŝƌĞĚͿ

�ŶĂůǇƚŝĐƐ�WŽƌƚĂů�н�KƉĞŶ��W/

�Ƶƚ�ĐŽƐƚ�ŽĨ�ĚĞƉůŽǇŵĞŶƚ�ďǇ�ϭϬǆ

WŽ��Θ��ĂƚƚĞƌǇ�ŽƉƚŝŽŶƐ

ض нϵϱй��ĐĐƵƌĂĐǇ



sĞƌŐĞ^ĞŶƐĞ��ŽŶĨŝĚĞŶƚŝĂů�ϮϬϮϬ

ϰ

WĞŽƉůĞ��ŽƵŶƚŝŶŐ�ŝŶ�ĂŶǇ�^ƉĂĐĞ

ϭ

ϭ

ϭ

ϰ



sĞƌŐĞ^ĞŶƐĞ��ŽŶĨŝĚĞŶƚŝĂů�ϮϬϮϬ

ϱ

WŽǁĞƌŝŶŐ�ƚŚĞ�&ƵƚƵƌĞ�ŽĨ�ƚŚĞ�tŽƌŬƐƉĂĐĞ

3RUWIROLR
2SWLPL]DWLRQ

'DWD�'ULYHQ�
6SDFH�'HVLJQ

(PSOR\HH�
([SHULHQFH

)DFLOLWLHV�
2SWLPL]DWLRQ

6DIHW\�	�
6HFXULW\

sĞƌŐĞ^ĞŶƐĞ ^ĞŶƐŽƌƐ ĂŶĚ�WůĂƚĨŽƌŵ�ĂƌĞ�ŽƉƚŝŵŝǌŝŶŐ͕�ĂƵƚŽŵĂƚŝŶŐ�ĂŶĚ�
ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ǁŽƌŬƐƉĂĐĞ�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�ƵƐĞ�ŝƚ



��

�Ks/�ϭϵ
hƐĞ��ĂƐĞƐ



9HUJH6HQVH�&RQILGHQWLDO� ���� �

DĞĂƐƵƌĞ�^ŽĐŝĂů�
�ŝƐƚĂŶĐŝŶŐ

^ĞŶƐŽƌƐ�ƌĞƉŽƌƚ�ĐŽŽƌĚŝŶĂƚĞƐ�ŽĨ�
ƉĞŽƉůĞ�ĚĞƚĞĐƚĞĚ

�ŝƐƚĂŶĐĞƐ�ǁŝƚŚŝŶ�фϭĨƚ ŽĨ�ĂĐĐƵƌĂĐǇ�
ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ŝŶ�ƌĞĂů�ƚŝŵĞ



9HUJH6HQVH�&RQILGHQWLDO� ���� �

^ŽĐŝĂů��ŝƐƚĂŶĐŝŶŐ�
/ŶƐŝŐŚƚƐ

/ĚĞŶƚŝĨǇ�ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ
ƐĂĨĞ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ƵŶƐĂĨĞ�
ƐƉĂĐŝŶŐ�ĂƌĞ�ƚĂŬŝŶŐ�ƉůĂĐĞ�



9HUJH6HQVH�&RQILGHQWLDO� ���� �

sĞƌŐĞ^ĞŶƐĞ ^ŽĐŝĂů�
�ŝƐƚĂŶĐŝŶŐ�^ĐŽƌĞ

�ĚũƵƐƚ�ǇŽƵƌ�ǁŽƌŬƉůĂĐĞ�ůĂǇŽƵƚ�ĂŶĚ�
ƌĞͲĞŶƚƌǇ�ƐƚƌĂƚĞŐǇ�ƚŽ�ŝŵƉƌŽǀĞ�ǇŽƵƌ�
ƐĐŽƌĞ

DŽŶŝƚŽƌ�ĐŚĂŶŐĞ�ŽǀĞƌ�ƚŝŵĞ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

DĂŶĂŐŝŶŐ�Ă�^ĂĨĞ�
ZĞͲ�ŶƚƌǇ

�ŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů�
ŽĐĐƵƉĂŶĐǇ�ůŝŵŝƚƐ�



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

�ĂŝůǇ�KĐĐƵƉĂŶĐǇ�
ZĞƉŽƌƚƐ

WƌŽǀŝĚĞ�Ăůů�ĂƌŽƵŶĚ�ƚƌĂŶƐƉĂƌĞŶĐǇ�Θ�
ǀŝƐŝďŝůŝƚǇ

DŽŶŝƚŽƌ�ĐŚĂŶŐĞ�ŽǀĞƌ�ƚŝŵĞ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

�ůĞƌƚƐ�ĨŽƌ�
tŽƌŬƉůĂĐĞ�^ĞƌǀŝĐĞƐ�
dĞĂŵƐ

'Ğƚ�ŶŽƚŝĨŝĞĚ�ǁŚĞŶ�ƌŽŽŵƐ�Žƌ�ĨůŽŽƌƐ�
ŚĂǀĞ�ĞǆĐĞĞĚĞĚ�ĂůůŽǁĞĚ�ŽĐĐƵƉĂŶĐǇ�



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

�ŶŚĂŶĐĞ��ĞƐŬ�
�ŽŽŬŝŶŐ

ZĞĂů�ƚŝŵĞ�ĂǀĂŝůĂďŝůŝƚǇ�ĚĂƚĂ�ƚŽ�ŚĞůƉ�
ŽĐĐƵƉĂŶƚƐ�ĨŝŶĚ�ƐƉĂĐĞƐ

�ƵƚŽŵĂƚĞ�ĚĞƐŬ�ƌĞƐĞƌǀĂƚŝŽŶ�ĐŚĞĐŬͲ
ŝŶ�ĂŶĚ�ƌĞůĞĂƐĞ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

,ĂŶĚƐͲĨƌĞĞ��ŚĞĐŬͲ/Ŷ�
�ǆƉĞƌŝĞŶĐĞ

�ƵƚŽ�ĐŚĞĐŬͲŝŶ�ĨŽƌ�ŵĞĞƚŝŶŐƐ�ǀŝĂ�
sĞƌŐĞ^ĞŶƐĞ �W/�ŝŶƚĞŐƌĂƚŝŽŶ�

ZĞĚƵĐĞ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƚŽƵĐŚ�ƐŚĂƌĞĚ�
ƐƵƌĨĂĐĞƐ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

^ŵĂƌƚ��ůĞĂŶŝŶŐ�
WůĂŶŶĞƌ

KƉƚŝŵŝǌĞ�ĐůĞĂŶŝŶŐ�ďĂƐĞĚ�ŽŶ�ƌĞĂůͲ
ƚŝŵĞ�ƵƐĂŐĞ�

�ŶĂďůĞ�ĚĂƚĂ�ĚƌŝǀĞŶ�ƚƵƌŶ�ŽǀĞƌ�ŽĨ�
ĚĞƐŬƐ�ĂŶĚ�ƌŽŽŵƐ�ďĞƚǁĞĞŶ�ƵƐĞƐ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

dŚƌĞƐŚŽůĚ��ĞƚĞĐƚŝŽŶ
;�ŽŵŝŶŐ�^ŽŽŶͿ

�ĞƚĞĐƚ��ŶƚƌǇ�ĂŶĚ��ǆŝƚƐ�ĨƌŽŵ�ĚŽŽƌǁĂǇƐ�
ĂŶĚ�ǀŝƌƚƵĂů�ůŝŶĞƐ

DĞĂƐƵƌĞ�hƐĂŐĞ�ŽĨ�ZĞƐƚƌŽŽŵƐ͕�
�ůĞǀĂƚŽƌƐ͕�^ƚĂŝƌǁĞůůƐ͕�ĞƚĐ͘

�ĞƚĞĐƚ�dĂŝůŐĂƚŝŶŐ��ǀĞŶƚƐ�ǁŝƚŚ�
/ŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ�ĂĐĐĞƐƐ�ĐŽŶƚƌŽů�
ƐǇƐƚĞŵƐ



9HUJH6HQVH�&RQILGHQWLDO� ����
�
�

�ĂƐǇ�dŽ�/ŶƚĞŐƌĂƚĞ

KƉĞŶ��W/Ɛ�ĂŶĚ�tĞďŚŽŽŬƐ��ǀĂŝůĂďůĞ

� �ƵƚŽŵĂƚĞ�ǁŽƌŬĨůŽǁƐ
� �ŶŚĂŶĐĞ�ŽĐĐƵƉĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ
� ZĂŝƐĞ�ĂůĞƌƚͬŶŽƚŝĨŝĐĂƚŝŽŶƐ
� �ŽŶƐƵŵĞ��ŶĂůǇƚŝĐƐ

^ƉĂĐĞ��ǀĂŝůĂďŝůŝƚǇ ^ƉĂĐĞ�DĞĂƐƵƌĞŵĞŶƚ



�
�

dŚĂŶŬƐ�
^ƚĂǇ�^ĂĨĞ͊


