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WĂŐĞ 
 
/E��W�E��Ed����KhEd�Ed^͛�Z�WKZd�KE�&/E�E�/�>�^d�d�D�Ed^ ϭ-Ϯ 
 
�KE^K>/��d���&/E�E�/�>�^d�d�D�Ed^ 
 
 �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƟŽŶ      ���ϯ 
 �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ���ĐƟǀŝƟĞƐ       ���ϰ 
 �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ƵŶĐƟŽŶĂů��ǆƉĞŶƐĞƐ     �ϱ-ϲ 
 �ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƐŚ�&ůŽǁƐ ���      ���ϳ 
 EŽƚĞƐ�ƚŽ��ŽŶƐŽůŝĚĂƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ      ϴ-ϭϰ 
 
^hWW>�D�Ed�Zz�/E&KZD�d/KE        ��ϭϱ 
 
 �ŽŶƐŽůŝĚĂƚĞĚ��ĞƉĂƌƚŵĞŶƚĂů�^ĐŚĞĚƵůĞƐ�ŽĨ�WƌŽŐƌĂŵ�/ŶĐŽŵĞ�ĂŶĚ��ǆƉĞŶƐĞ  �������������ϭϲ-ϭϳ 
 �ŽŶƐŽůŝĚĂƚĞĚ�^ĐŚĞĚƵůĞƐ�ŽĨ�WƌŽƉĞƌƚǇ�ĂŶĚ��ƋƵŝƉŵĞŶƚ     ��ϭϴ 
 ^ƵŵŵĂƌǇ�ŽĨ��ŽŶƐŽůŝĚĂƚĞĚ�KƉĞƌĂƟŽŶƐ      ����������������ϭϵ 
 �ŽŶƐŽůŝĚĂƚĞĚ��ŶĂůǇƐŝƐ�ŽĨ�KƉĞƌĂƟŶŐ��ǆƉĞŶƐĞƐ      ��ϮϬ 
 �ŽŶƐŽůŝĚĂƚĞĚ��ŶĂůǇƐŝƐ�ŽĨ�ZĞƐŝĚĞŶƟĂů�ZĞǀĞŶƵĞƐ�ĂŶĚ��ǆƉĞŶƐĞƐ�ƉĞƌ��ĂǇ   ��Ϯϭ 
 �ŽŶƐŽůŝĚĂƚĞĚ��ŶĂůǇƐŝƐ�ŽĨ�^ĐŚŽŽů�ZĞǀĞŶƵĞƐ�ĂŶĚ��ǆƉĞŶƐĞƐ�ƉĞƌ��ĂǇ    ��Ϯϭ 
 �ŽŶƐŽůŝĚĂƚĞĚ��ŶĂůǇƐŝƐ�ŽĨ�&ŽƐƚĞƌ��ĂƌĞ�ZĞǀĞŶƵĞƐ�ĂŶĚ��ǆƉĞŶƐĞƐ�ƉĞƌ��ĂǇ   ��ϮϮ 
  



���������������ϭ� 

 
/E��W�E��Ed��h�/dKZ^Ζ�Z�WKZd 

 
 
 

 
 
dŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘ 
>ĞŽ͕�/ŶĚŝĂŶĂ 
 
KƉŝŶŝŽŶ 
 
tĞ�ŚĂǀĞ� ĂƵĚŝƚĞĚ� ƚŚĞ� ĂĐĐŽŵƉĂŶǇŝŶŐ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ�'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ;Ă�
ŶŽŶƉƌŽĮƚ�ŽƌŐĂŶŝǌĂƟŽŶͿ�ĂŶĚ�ƐƵďƐŝĚŝĂƌǇ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĂƐ�ŽĨ�:ƵŶĞ�
ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĂĐƟǀŝƟĞƐ͕�ĨƵŶĐƟŽŶĂů�ĞǆƉĞŶƐĞƐ͕�ĂŶĚ�ĐĂƐŚ�ŇŽǁƐ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌƐ�ƚŚĞŶ�ĞŶĚĞĚ͕�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ƚŽ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 
 
/Ŷ�ŽƵƌ�ŽƉŝŶŝŽŶ͕� ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƌĞĨĞƌƌĞĚ� ƚŽ�ĂďŽǀĞ�ƉƌĞƐĞŶƚ� ĨĂŝƌůǇ͕� ŝŶ�Ăůů�ŵĂƚĞƌŝĂů� ƌĞƐƉĞĐƚƐ͕� ƚŚĞ�
ĮŶĂŶĐŝĂů� ƉŽƐŝƟŽŶ� ŽĨ� 'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ĂŶĚ� ƐƵďƐŝĚŝĂƌǇ� ĂƐ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͕� ĂŶĚ� ƚŚĞ�
ĐŚĂŶŐĞƐ� ŝŶ� ŝƚƐ� ŶĞƚ� ĂƐƐĞƚƐ� ĂŶĚ� ŝƚƐ� ĐĂƐŚ� ŇŽǁƐ� ĨŽƌ� ƚŚĞ� ǇĞĂƌƐ� ƚŚĞŶ� ĞŶĚĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂĐĐŽƵŶƟŶŐ� ƉƌŝŶĐŝƉůĞƐ�
ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘ 
 
�ĂƐŝƐ�ĨŽƌ�KƉŝŶŝŽŶ 
 
tĞ�ĐŽŶĚƵĐƚĞĚ�ŽƵƌ�ĂƵĚŝƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƵĚŝƟŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘�
KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƵŶĚĞƌ�ƚŚŽƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��ƵĚŝƚŽƌƐ͛�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ��ƵĚŝƚ�ŽĨ�ƚŚĞ�
&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƐĞĐƟŽŶ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚ͘�tĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�
/ŶĐ͘� ĂŶĚ� ƐƵďƐŝĚŝĂƌǇ� ĂŶĚ� ƚŽ� ŵĞĞƚ� ŽƵƌ� ŽƚŚĞƌ� ĞƚŚŝĐĂů� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ĞƚŚŝĐĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ� ƌĞůĂƟŶŐ� ƚŽ� ŽƵƌ� ĂƵĚŝƚƐ͘� tĞ� ďĞůŝĞǀĞ� ƚŚĂƚ� ƚŚĞ� ĂƵĚŝƚ� ĞǀŝĚĞŶĐĞ� ǁĞ� ŚĂǀĞ� ŽďƚĂŝŶĞĚ� ŝƐ� ƐƵĸĐŝĞŶƚ� ĂŶĚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ŽƵƌ�ĂƵĚŝƚ�ŽƉŝŶŝŽŶ͘ 
 
ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ 
 
DĂŶĂŐĞŵĞŶƚ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ� ƉƌĞƉĂƌĂƟŽŶ� ĂŶĚ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂĐĐŽƵŶƟŶŐ� ƉƌŝŶĐŝƉůĞƐ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ŝŶ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŽĨ� �ŵĞƌŝĐĂ͕� ĂŶĚ� ĨŽƌ� ƚŚĞ� ĚĞƐŝŐŶ͕�
ŝŵƉůĞŵĞŶƚĂƟŽŶ͕� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� ƉƌĞƉĂƌĂƟŽŶ� ĂŶĚ� ĨĂŝƌ� ƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ�
ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͘ 
 
/Ŷ� ƉƌĞƉĂƌŝŶŐ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ŵĂŶĂŐĞŵĞŶƚ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĞǀĂůƵĂƚĞ� ǁŚĞƚŚĞƌ� ƚŚĞƌĞ� ĂƌĞ�
ĐŽŶĚŝƟŽŶƐ� Žƌ� ĞǀĞŶƚƐ͕� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ͕� ƚŚĂƚ� ƌĂŝƐĞ� ƐƵďƐƚĂŶƟĂů� ĚŽƵďƚ� ĂďŽƵƚ� 'ĂƚĞǁĂǇ� tŽŽĚƐ� &ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ĂďŝůŝƚǇ� ƚŽ� ĐŽŶƟŶƵĞ�ĂƐ� Ă� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ�ǁŝƚŚŝŶ�ŽŶĞ� ǇĞĂƌ� ĂŌĞƌ� ƚŚĞ�ĚĂƚĞ� ƚŚĂƚ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ďĞ�ŝƐƐƵĞĚ͘ 
 
�ƵĚŝƚŽƌƐ͛�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ��ƵĚŝƚ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ 
 
KƵƌ�ŽďũĞĐƟǀĞƐ�ĂƌĞ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ�
ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͕�ĂŶĚ�ƚŽ� ŝƐƐƵĞ�ĂŶ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�ƚŚĂƚ� ŝŶĐůƵĚĞƐ�
ŽƵƌ�ŽƉŝŶŝŽŶ͘�ZĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ŝƐ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ĂƐƐƵƌĂŶĐĞ�ďƵƚ�ŝƐ�ŶŽƚ�ĂďƐŽůƵƚĞ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƐ�ŶŽƚ�Ă�
ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ĂŶ� ĂƵĚŝƚ� ĐŽŶĚƵĐƚĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ�ĂƵĚŝƟŶŐ� ƐƚĂŶĚĂƌĚƐ�ǁŝůů� ĂůǁĂǇƐ�ĚĞƚĞĐƚ� Ă�
ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ǁŚĞŶ�ŝƚ�ĞǆŝƐƚƐ͘�dŚĞ�ƌŝƐŬ�ŽĨ�ŶŽƚ�ĚĞƚĞĐƟŶŐ�Ă�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ĨƌĂƵĚ�ŝƐ�ŚŝŐŚĞƌ�
ƚŚĂŶ�ĨŽƌ�ŽŶĞ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ĞƌƌŽƌ͕�ĂƐ�ĨƌĂƵĚ�ŵĂǇ�ŝŶǀŽůǀĞ�ĐŽůůƵƐŝŽŶ͕�ĨŽƌŐĞƌǇ͕�ŝŶƚĞŶƟŽŶĂů�ŽŵŝƐƐŝŽŶƐ͕�ŵŝƐƌĞƉƌĞƐĞŶƚĂƟŽŶƐ͕�
Žƌ� ƚŚĞ�ŽǀĞƌƌŝĚĞ�ŽĨ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͘�DŝƐƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵĂƚĞƌŝĂů� ŝĨ� ƚŚĞƌĞ� ŝƐ� Ă� ƐƵďƐƚĂŶƟĂů� ůŝŬĞůŝŚŽŽĚ� ƚŚĂƚ͕�
ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ͕� ƚŚĞǇ� ǁŽƵůĚ� ŝŶŇƵĞŶĐĞ� ƚŚĞ� ũƵĚŐŵĞŶƚ� ŵĂĚĞ� ďǇ� Ă� ƌĞĂƐŽŶĂďůĞ� ƵƐĞƌ� ďĂƐĞĚ� ŽŶ� ƚŚĞ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 



���������������Ϯ� 

/Ŷ�ƉĞƌĨŽƌŵŝŶŐ�ĂŶ�ĂƵĚŝƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂƵĚŝƟŶŐ�ƐƚĂŶĚĂƌĚƐ͕�ǁĞ͗ 
 

ͻ �ǆĞƌĐŝƐĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ũƵĚŐŵĞŶƚ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐŬĞƉƟĐŝƐŵ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂƵĚŝƚ͘ 
 
ͻ /ĚĞŶƟĨǇ�ĂŶĚ�ĂƐƐĞƐƐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚĞƚŚĞƌ�ĚƵĞ�

ƚŽ� ĨƌĂƵĚ� Žƌ� ĞƌƌŽƌ͕� ĂŶĚ� ĚĞƐŝŐŶ� ĂŶĚ� ƉĞƌĨŽƌŵ� ĂƵĚŝƚ� ƉƌŽĐĞĚƵƌĞƐ� ƌĞƐƉŽŶƐŝǀĞ� ƚŽ� ƚŚŽƐĞ� ƌŝƐŬƐ͘� ^ƵĐŚ� ƉƌŽĐĞĚƵƌĞƐ�
ŝŶĐůƵĚĞ� ĞǆĂŵŝŶŝŶŐ͕� ŽŶ� Ă� ƚĞƐƚ� ďĂƐŝƐ͕� ĞǀŝĚĞŶĐĞ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĂŵŽƵŶƚƐ� ĂŶĚ� ĚŝƐĐůŽƐƵƌĞƐ� ŝŶ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ�
ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 

 
· KďƚĂŝŶ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ� ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ� ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƐŝŐŶ�ĂƵĚŝƚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŚĂƚ�

ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ďƵƚ�ŶŽƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�
ŽĨ�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͛͘Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘��ĐĐŽƌĚŝŶŐůǇ͕�ŶŽ�ƐƵĐŚ�ŽƉŝŶŝŽŶ�ŝƐ�ĞǆƉƌĞƐƐĞĚ͘ 
�� 

· �ǀĂůƵĂƚĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ĂĐĐŽƵŶƟŶŐ�ƉŽůŝĐŝĞƐ�ƵƐĞĚ�ĂŶĚ�ƚŚĞ�ƌĞĂƐŽŶĂďůĞŶĞƐƐ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ĂĐĐŽƵŶƟŶŐ�
ĞƐƟŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘ 
�� 

· �ŽŶĐůƵĚĞ�ǁŚĞƚŚĞƌ͕�ŝŶ�ŽƵƌ�ũƵĚŐŵĞŶƚ͕�ƚŚĞƌĞ�ĂƌĞ�ĐŽŶĚŝƟŽŶƐ�Žƌ�ĞǀĞŶƚƐ͕�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ͕�ƚŚĂƚ�ƌĂŝƐĞ�
ƐƵďƐƚĂŶƟĂů�ĚŽƵďƚ�ĂďŽƵƚ�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͛͘Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƟŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĨŽƌ�Ă�
ƌĞĂƐŽŶĂďůĞ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ͘ 
�� 

tĞ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ�ƌĞŐĂƌĚŝŶŐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ŵĂƩĞƌƐ͕�ƚŚĞ�ƉůĂŶŶĞĚ�
ƐĐŽƉĞ� ĂŶĚ� ƟŵŝŶŐ� ŽĨ� ƚŚĞ� ĂƵĚŝƚ͕� ƐŝŐŶŝĮĐĂŶƚ� ĂƵĚŝƚ� ĮŶĚŝŶŐƐ͕� ĂŶĚ� ĐĞƌƚĂŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ƌĞůĂƚĞĚ� ŵĂƩĞƌƐ� ƚŚĂƚ� ǁĞ�
ŝĚĞŶƟĮĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĂƵĚŝƚ͘ 
 
 
 
    
��^,KZ��Z�/E��<�^dK>>�Z�Θ�t�d�ZD�E�/E� 
 
sĂŶ�tĞƌƚ͕�KŚŝŽ 
EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϮϱ 
 

 



���������������ϯ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���^d�d�D�Ed^�K&�&/E�E�/�>�WK^/d/KE 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ 

June 30 2025 2024
ASSETS
Current assets

Cash and cash equivalents $ 447,893 $ 454,903
Program service fee receivables, less allowance for credit losses 

of $2,500 for 2025 and 2024 694,154 637,165
Employee loans receivables 40,132 61,181
Other receivables 6,798 8,746
Inventories and prepaid expenses 51,929 41,399

Total current assets 1,240,906 1,203,394
Property and equipment

Equipment 191,709 191,709
Vehicles 512,596 447,858

Total property and equipment cost 704,305 639,567
Less accumulated depreciation (552,773) (494,285)

Net property and equipment 151,532 145,282
Other assets

Other receivables 981 3,497
Total assets $ 1,393,419 $ 1,352,173

LIABILITIES
Current liabilities

Accounts payable $ 42,077 $ 39,093
Accrued vacation 129,933 108,234
Accrued pension contributions 59,845 48,573

Total current liabilities 231,855 195,900

NET ASSETS
Without donor restrictions 1,161,564 1,156,273
Total liabilities and net assets $ 1,393,419 $ 1,352,173



���������������ϰ� 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���^d�d�D�Ed^�K&���d/s/d/�^ 

ϰ 

Net Assets Net Assets Net Assets Net Assets
Without Donor With Donor Without Donor With Donor

For the years ended June 30 Restrictions Restrictions Total Restrictions Restrictions Total
Support and revenue

Program revenue $ 4,127,024 $ 0 $ 4,127,024 $ 3,434,653 $ 0 $ 3,434,653
Contributions received 1,129,814 131,295 1,261,109 1,120,000 131,250 1,251,250
Rent income 0 0 0 200 0 200
Interest income 17,758 0 17,758 31,685 0 31,685
Other income 51,305 0 51,305 591,770 0 591,770

5,325,901 131,295 5,457,196 5,178,308 131,250 5,309,558
Net assets released from restrictions due to satisfaction

of program requirements 131,295 (131,295) 0 131,250 (131,250) 0
Total support and revenue 5,457,196 0 5,457,196 5,309,558 0 5,309,558

Expenses
Program expenses

Residential & Counseling 2,267,369 0 2,267,369 1,922,296 0 1,922,296
Foster care 888,702 0 888,702 793,223 0 793,223
Professional Foster care 463 0 463 265,204 0 265,204
On-ground school services 711,831 0 711,831 675,297 0 675,297
Adoption, IN 230,185 0 230,185 218,464 0 218,464
Adoption, IL 138,281 0 138,281 118,264 0 118,264
Gateway Farms 210,198 0 210,198 227,762 0 227,762
LARC (Linking to Attain Responsibility & Community) 292,272 0 292,272 355,906 0 355,906
Willowbridge 388,276 0 388,276 319,759 0 319,759

Total program expenses 5,127,577 0 5,127,577 4,896,175 0 4,896,175
Supporting services

Management and general 211,082 0 211,082 219,989 0 219,989
Public relations 113,246 0 113,246 103,008 0 103,008

Total expenses 5,451,905 0 5,451,905 5,219,172 0 5,219,172

Change in net assets 5,291 0 5,291 90,386 0 90,386

Net assets at beginning of year 1,156,273 0 1,156,273 1,065,887 0 1,065,887

Net assets at the end of year $ 1,161,564 $ 0 $ 1,161,564 $ 1,156,273 $ 0 $ 1,156,273

2025 2024



���������������ϱ� '�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���^d�d�D�Ed�K&�&hE�d/KE�>��yW�E^�^ 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ ϱ 

Professional On-Ground Total

Residential & Foster Foster School Adoptions Gateway Program Management Public Total

For the year ended June 30, 2025 Counseling Care Care Services IN & IL Willowbridge LARC Farms Services & General Relations Expenses

Salaries $ 1,013,327 $ 328,153 $ 0 $ 400,682 $ 208,252 $ 157,245 $ 172,914 $ 118,461 $ 2,399,034 $ 93,241 $ 29,144 $ 2,521,419

Payroll  tax 69,981 23,448 0 28,690 14,836 11,322 11,446 8,178 167,901 11,136 6,661 185,698

Fringe benefits 295,277 75,517 463 75,713 44,147 42,894 37,440 27,822 599,273 26,922 16,751 642,946

Total salaries and related expenses 1,378,585 427,118 463 505,085 267,235 211,461 221,800 154,461 3,166,208 131,299 52,556 3,350,063

Foster parent fees 0 345,316 0 0 0 0 0 0 345,316 0 0 345,316

Supplies and equipment 42,510 7,927 0 16,139 4,473 11,951 6,722 17,772 107,494 3,813 4,564 115,871

In-Kind expense 20,239 0 0 0 0 0 0 0 20,239 0 0 20,239

Food 105,174 5,055 0 1,377 2,492 20,458 14,210 390 149,156 6,252 4,372 159,780

Utilities 91,141 4,894 0 32,337 7,223 27,746 3,589 2,735 169,665 2,387 3,176 175,228

Repairs and Maintenance 55,301 13,809 0 35,879 11,657 11,426 7,287 4,731 140,090 9,408 8,288 157,786

Vehicle operations 22,167 10,660 0 3,392 10,915 14,058 11,813 1,691 74,696 2,562 3,984 81,242

Children and family services 15,593 380 0 30 0 684 939 16,430 34,056 0 0 34,056

Services to families 28,482 545 0 4 5,182 0 531 0 34,744 113 0 34,857

Recreation 8,236 0 0 0 0 2,013 665 0 10,914 0 0 10,914

Staff development 27,232 15,371 0 3,163 8,478 6,781 989 765 62,779 11,002 1,650 75,431

Hiring/licensing cost 19,529 9,497 0 1,842 2,138 652 898 510 35,066 333 150 35,549

Education 1,334 0 0 4,642 0 0 0 0 5,976 0 0 5,976

Clothing 3,516 0 0 0 0 112 73 0 3,701 0 0 3,701

Medical 17,110 0 0 19 0 79 22 0 17,230 22 0 17,252

General insurance 53,791 7,638 0 16,103 5,105 9,354 4,154 3,020 99,165 2,052 4,565 105,782

Public relations and advertising 7,864 14,390 0 2,720 22,521 1,397 791 563 50,246 2,297 980 53,523

Administration 11,388 5,290 0 5,428 5,330 1,055 2,441 335 31,267 38,638 4,508 74,413

Rent 334,773 12,116 0 78,773 14,040 65,948 8,408 295 514,353 787 15,094 530,234

Miscellaneous 5,653 0 0 0 0 0 0 520 6,173 0 25 6,198

Total expenses before depreciation 2,249,618 880,006 463 706,933 366,789 385,175 285,332 204,218 5,078,534 210,965 103,912 5,393,411

Depreciation of property and equipment 17,751 8,696 0 4,898 1,677 3,101 6,940 5,980 49,043 117 9,334 58,494

Total expenses $ 2,267,369 $ 888,702 $ 463 $ 711,831 $ 368,466 $ 388,276 $ 292,272 $ 210,198 $ 5,127,577 $ 211,082 $ 113,246 $ 5,451,905

Program Services Supporting Services



���������������ϲ� '�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���^d�d�D�Ed�K&�&hE�d/KE�>��yW�E^�^ 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ ϲ 

Professional On-Ground Total

Residential & Foster Foster School Adoptions Gateway Program Management Public Total

For the year ended June 30, 2024 Counseling Care Care Services IN & IL Willowbridge LARC Farms Services & General Relations Expenses

Salaries $ 864,460 $ 304,704 $ 111,483 $ 377,887 $ 200,221 $ 122,042 $ 219,971 $ 136,391 $ 2,337,159 $ 112,908 $ 27,327 $ 2,477,394

Payroll  tax 61,984 21,684 8,184 28,260 14,074 8,968 16,223 8,077 167,454 11,236 7,453 186,143

Fringe benefits 241,663 75,383 47,981 79,083 35,052 37,775 52,566 28,731 598,234 28,897 17,406 644,537

Total salaries and related expenses 1,168,107 401,771 167,648 485,230 249,347 168,785 288,760 173,199 3,102,847 153,041 52,186 3,308,074

Foster parent fees 0 307,506 0 0 (1,896) 0 0 0 305,610 0 0 305,610

Supplies and equipment 46,292 3,765 5,697 13,385 5,495 7,366 4,717 13,995 100,712 1,517 3,487 105,716

In-Kind expense 17,479 0 3,751 0 0 0 0 0 21,230 0 0 21,230

Food 73,719 2,757 15,738 1,823 1,588 17,604 17,221 70 130,520 6,232 6,004 142,756

Util ities 72,435 4,614 11,202 30,229 7,078 23,950 3,727 2,601 155,836 2,634 3,023 161,493

Repairs and Maintenance 60,379 12,728 6,691 24,999 10,560 7,921 7,674 5,593 136,545 5,136 7,510 149,191

Vehicle operations 17,726 9,151 1,648 3,986 5,988 4,230 9,475 3,002 55,206 554 1,888 57,648

Children and family services 15,102 295 1,998 78 0 666 171 11,961 30,271 0 0 30,271

Services to families 9,090 23 540 0 8 0 0 0 9,661 0 0 9,661

Recreation 8,513 11 1,001 0 0 1,363 500 0 11,388 0 0 11,388

Staff development 19,960 5,834 2,754 1,620 3,878 7,245 2,382 1,290 44,963 15,444 1,121 61,528

Hiring/licensing cost 10,270 7,625 1,254 1,954 5,978 476 242 553 28,352 2,331 221 30,904

Education 0 0 0 6,697 0 0 0 0 6,697 0 0 6,697

Clothing 3,387 0 402 0 0 0 0 519 4,308 0 0 4,308

Medical 20,053 0 52 0 0 38 0 0 20,143 0 0 20,143

General insurance 40,440 5,574 7,229 12,620 3,375 7,487 3,518 1,809 82,052 1,594 3,717 87,363

Public relations and advertising 10,704 7,143 1,355 3,648 16,161 1,777 2,838 1,314 44,940 4,241 1,889 51,070

Administration 8,858 3,839 730 5,818 14,637 1,042 2,979 645 38,548 26,258 4,820 69,626

Rent 299,656 9,729 34,865 78,487 12,719 65,715 6,357 247 507,775 798 8,159 516,732

Miscellaneous 6,474 0 569 0 0 0 398 4,207 11,648 0 3,353 15,001

Total expenses before depreciation 1,908,644 782,365 265,124 670,574 334,916 315,665 350,959 221,005 4,849,252 219,780 97,378 5,166,410

Depreciation of property and equipment 13,652 10,858 80 4,723 1,812 4,094 4,947 6,757 46,923 209 5,630 52,762

Total expenses $ 1,922,296 $ 793,223 $ 265,204 $ 675,297 $ 336,728 $ 319,759 $ 355,906 $ 227,762 $ 4,896,175 $ 219,989 $ 103,008 $ 5,219,172

Program Services Supporting Services
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'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���^d�d�D�Ed^�K&���^,�&>Kt^ 

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ�ĂƌĞ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ 

Z��KE�/>/�d/KE�K&��,�E'��/E�E�d��^^�d^�dK�E�d���^,�&>Kt^�&ZKD�KW�Z�d/E'���d/s/d/�^ 

For the years ending June 30 2025 2024
Cash flows from operating activities

Program per diem and contribution income received $ 5,349,601 $ 4,559,858
Interest received 17,758 31,685
Other income received 25,947 590,620
Cash paid to suppliers and employees (5,367,986) (5,181,818)

Net cash provided (used) by operating activities 25,320 345

Cash flows from investing activities
Payments for purchases of property and equipment (39,930) (34,378)
Proceeds from sale of property and equipment 7,600 1,150

Net cash used by investing activities (32,330) (33,228)

Increase (decrease) in cash and cash equivalents (7,010) (32,883)
Beginning cash and cash equivalents 454,903 487,786
Ending cash and cash equivalents $ 447,893 $ 454,903

Supplemental information:
Non-cash operating and investing activity

Gifts of property and equipment $ 24,814 $ 21,075

Change in net assets $ 5,291 $ 90,386
Adjustments to reconcile change in net assets to net cash flows

from operating activities:
Proceeds from sale of assets (7,600) (1,150)
Non-cash contribution of equipment and building (24,814) (21,075)
Depreciation 58,494 52,762

(Increase) decrease in assets:
Accounts, grant and employee receivables (31,476) (105,170)
Inventories and deposits (10,530) (5,169)

Increase (decrease) in liabilities:
Accounts payable 2,984 7,394
Accrued expenses 32,971 (17,633)
Net cash provided by operating activities $ 25,320 $ 345
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'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

ϭ͘  ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

EĂƚƵƌĞ� ŽĨ� �ĐƟǀŝƟĞƐ� -� 'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘�ǁĂƐ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶ� ϮϬϭϬ� ĂƐ� Ă� ŶŽŶƉƌŽĮƚ� ĐŽƌƉŽƌĂƟŽŶ�
ƵŶĚĞƌ� ƚŚĞ� ĂƵƐƉŝĐĞƐ� ŽĨ͕� ĂŶĚ� ĂƐ� ĂŶ� ŽƵƚƌĞĂĐŚ� ŽĨ͕� ƚŚĞ� �ƉŽƐƚŽůŝĐ� �ŚƌŝƐƟĂŶ� �ŚƵƌĐŚ� ŽĨ� �ŵĞƌŝĐĂ͕� /ŶĐ͘� ĂƐ� Ă� ƐƵƉƉŽƌƟŶŐ�
ŽƌŐĂŶŝǌĂƟŽŶ�ŽĨ��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘��/ƚƐ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĞĂƚŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĞŵŽƟŽŶĂůůǇ�
ƚƌŽƵďůĞĚ� ĐŚŝůĚƌĞŶ� ĂŶĚ� ĨĂŵŝůŝĞƐ� ƉůĂĐĞĚ� Žƌ� ƌĞĨĞƌƌĞĚ� ďǇ� ƉƵďůŝĐ� ĂŐĞŶĐŝĞƐ� ĂŶĚ� ƉƌŝǀĂƚĞ� ĨĂŵŝůŝĞƐ� ƉƌŝŵĂƌŝůǇ� ĨƌŽŵ� /ŶĚŝĂŶĂ͕�
/ůůŝŶŽŝƐ͕�ĂŶĚ�KŚŝŽ͘ 
 
'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ĂĐƟǀĞůǇ�ŵĂŶĂŐĞƐ�Ă�ĐĂƌŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�>ĞŽ͕�/ŶĚŝĂŶĂ�ƚŚĂƚ�ŽīĞƌƐ�ŚŝŐŚ�
ƋƵĂůŝƚǇ͕� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ƉƌŽŐƌĂŵƐ� ƚŚƌŽƵŐŚ� Ă� ĐŽŶƟŶƵƵŵ� ŽĨ� ĐĂƌĞ� ĂŶĚ� ƚƌĞĂƚŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ŐƌŽƵƉ� ŚŽŵĞ� ƌĞƐŝĚĞŶƟĂů�
ƚƌĞĂƚŵĞŶƚ� ŝŶĐůƵĚŝŶŐ� ŽŶ-ŐƌŽƵŶĚ� ĞĚƵĐĂƟŽŶĂů� ƐĞƌǀŝĐĞƐ͕� ĚĂǇ� ƚƌĞĂƚŵĞŶƚ͕� ĨŽƐƚĞƌ� ĐĂƌĞ͕� ŽůĚĞƌ� ǇŽƵƚŚ� ƚƌĂŶƐŝƟŽŶĂů� ůŝǀŝŶŐ�
ƐĞƌǀŝĐĞƐ͕�ĂĚŽƉƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĂŶ�ŽŶ-ĐĂŵƉƵƐ�ĂŐƌŝĐƵůƚƵƌĂů�ǁŽƌŬ�ƉƌŽŐƌĂŵ͘� 
 
�ĂƐŝƐ�ŽĨ�WƌĞƐĞŶƚĂƟŽŶ�-�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƌĞƉŽƌƚƐ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ŝƚƐ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ƚǁŽ�ĐůĂƐƐĞƐ�ŽĨ�ŶĞƚ�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�Žƌ�ĂďƐĞŶĐĞ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƵƐĞ�ƚŚĂƚ�ĂƌĞ�ƉůĂĐĞĚ�ďǇ�ŝƚƐ�
ĚŽŶŽƌƐ͗�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚŽƵƚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
 
EĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ�ĚŽŶŽƌ-ŝŵƉŽƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘�^ŽŵĞ�ĚŽŶŽƌ-ŝŵƉŽƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�
ƚĞŵƉŽƌĂƌǇ�ŝŶ�ŶĂƚƵƌĞ͕�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ƚŚĂƚ�ǁŝůů�ďĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�ƟŵĞ�Žƌ�ŽƚŚĞƌ�ĞǀĞŶƚƐ�ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ�ĚŽŶŽƌ͘�
KƚŚĞƌ�ĚŽŶŽƌ-ŝŵƉŽƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ƉĞƌƉĞƚƵĂů�ŝŶ�ŶĂƚƵƌĞ͕�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�ƚŚĂƚ�ƚŚĞ�ĚŽŶŽƌ�ƐƟƉƵůĂƚĞƐ�ƚŚĂƚ�ƌĞƐŽƵƌĐĞƐ�ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�ƉĞƌƉĞƚƵŝƚǇ͘ 
 
EĞƚ� ĂƐƐĞƚƐ� ǁŝƚŚŽƵƚ� ĚŽŶŽƌ� ƌĞƐƚƌŝĐƟŽŶƐ� ĂƌĞ� ƌĞƐŽƵƌĐĞƐ� ĂǀĂŝůĂďůĞ� ƚŽ� ƐƵƉƉŽƌƚ� ŽƉĞƌĂƟŽŶƐ� ĂŶĚ� ŶŽƚ� ƐƵďũĞĐƚ� ƚŽ� ĚŽŶŽƌ�
ƌĞƐƚƌŝĐƟŽŶƐ͘�dŚĞ�ŽŶůǇ�ůŝŵŝƚƐ�ŽŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚŽƵƚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ƚŚĞ�ďŽĂƌĚ�ůŝŵŝƚƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͕�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŽƉĞƌĂƚĞƐ͕�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ƐƉĞĐŝĮĞĚ�ŝŶ�ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ĚŽĐƵŵĞŶƚƐ�
ĂŶĚ� ŝƚƐ�ĂƉƉůŝĐĂƟŽŶ� ĨŽƌ� ƚĂǆ-ĞǆĞŵƉƚ� ƐƚĂƚƵƐ͕�ĂŶĚ�ĂŶǇ� ůŝŵŝƚƐ� ƌĞƐƵůƟŶŐ� ĨƌŽŵ�ĐŽŶƚƌĂĐƚƵĂů�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ĐƌĞĚŝƚŽƌƐ�ĂŶĚ�
ŽƚŚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŝƚƐ�ŽƉĞƌĂƟŽŶƐ͘ 
 
dŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ƵŶƐƉĞŶƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ŝŶ�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝĨ�ƚŚĞ�ĚŽŶŽƌ�ůŝŵŝƚĞĚ�ƚŚĞŝƌ�
ƵƐĞ͕�ĂƐ�ĂƌĞ�ƉƌŽŵŝƐĞĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ǇĞƚ�ĚƵĞ͘� 
 
�ŽŶƚƌŝďƵƟŽŶƐ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�Žƌ�ĐĂƐŚ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�
ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ� ŝĨ� ƚŚĞ�ĚŽŶŽƌ�ŚĂƐ�ƌĞƐƚƌŝĐƚĞĚ�ƚŚĞ�ƵƐĞ�ŽĨ� ƚŚĞ�ƉƌŽƉĞƌƚǇ�Žƌ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�Ă�ƉĂƌƟĐƵůĂƌ�
ƉƌŽŐƌĂŵ͘�dŚĞƐĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ĞǆƉŝƌĞ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚƐ�ĂƌĞ�ƉůĂĐĞ�ŝŶ�ƐĞƌǀŝĐĞ͘ 
 
tŚĞŶ�Ă�ĚŽŶŽƌ͛Ɛ�ƌĞƐƚƌŝĐƟŽŶ�ŝƐ�ƐĂƟƐĮĞĚ͕�ĞŝƚŚĞƌ�ďǇ�ƵƐŝŶŐ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ŵĂŶŶĞƌ�ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ�ĚŽŶŽƌ�Žƌ�ďǇ�ƚŚĞ�
ƉĂƐƐĂŐĞ�ŽĨ�ƟŵĞ͕�ƚŚĞ�ĞǆƉŝƌĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶ�ŝƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚ�ďǇ�ƌĞĐůĂƐƐŝĨǇŝŶŐ�ƚŚĞ�ŶĞƚ�ĂƐƐĞƚƐ�
ĨƌŽŵ�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ�ƚŽ�ŶĞƚ�ĂƐƐĞƚƐ�ǁŝƚŚŽƵƚ�ĚŽŶŽƌ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
 
�ĂƐŝƐ� ŽĨ� �ĐĐŽƵŶƟŶŐ� –� 'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ƉƌĞƉĂƌĞƐ� ŝƚƐ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ĂĐĐŽƵŶƟŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͕�ǁŚŝĐŚ� ŝŶǀŽůǀĞƐ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ĂĐĐƌƵĂů�
ĂĐĐŽƵŶƟŶŐ͖�ĐŽŶƐĞƋƵĞŶƚůǇ͕�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ŐĂŝŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĞĂƌŶĞĚ͕�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�
ǁŚĞŶ�ŝŶĐƵƌƌĞĚ͘ 
  
WƌŝŶĐŝƉůĞƐ�ŽĨ��ŽŶƐŽůŝĚĂƟŽŶ�–��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϭϰ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĨŽƌŵĞĚ�Ă�ƐŝŶŐůĞ�ŵĞŵďĞƌ�/ůůŝŶŽŝƐ�
>ŝŵŝƚĞĚ�>ŝĂďŝůŝƚǇ��ŽŵƉĂŶǇ͕�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ�/ůůŝŶŽŝƐ͕�>>��ƚŽ�ƉƌŽǀŝĚĞ�ĂĚŽƉƟŽŶ�ƉƌŽŐƌĂŵ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�
ƐƚĂƚĞ� ŽĨ� /ůůŝŶŽŝƐ͘� dŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� Ă� ĐŽŶƐŽůŝĚĂƟŽŶ� ŽĨ� ďŽƚŚ� ĞŶƟƟĞƐ͘� �ůů� ŝŶƚĞƌĐŽŵƉĂŶǇ� ĂĐĐŽƵŶƚƐ� ĂŶĚ�
ƚƌĂŶƐĂĐƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŝŶ�ĐŽŶƐŽůŝĚĂƟŽŶ͘ 
 
ZĞǀĞŶƵĞ�ZĞĐŽŐŶŝƟŽŶ�-�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƌĞĐŽŐŶŝǌĞƐ�ƌĞǀĞŶƵĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�&ŝŶĂŶĐŝĂů��ĐĐŽƵŶƟŶŐ�^ƚĂŶĚĂƌĚƐ�
�ŽĂƌĚ� ;&�^�Ϳ� �ĐĐŽƵŶƟŶŐ� ^ƚĂŶĚĂƌĚƐ� hƉĚĂƚĞ� ;�^hͿ� ϮϬϭϰ-Ϭϵ� ZĞǀĞŶƵĞ� ĨƌŽŵ� �ŽŶƚƌĂĐƚƐ� ǁŝƚŚ� �ƵƐƚŽŵĞƌƐ� ;dŽƉŝĐ� ϲϬϲͿ͘�
ĚĚĚĚ 



���������������ϵ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

ZĞǀĞŶƵĞ�ZĞĐŽŐŶŝƟŽŶ�-�;�ŽŶƟŶƵĞĚͿ�dŚŝƐ�ƚŽƉŝĐ�ƌĞƋƵŝƌĞƐ�ĞŶƟƟĞƐ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƌĞǀĞŶƵĞ�ǁŚĞŶ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ŽĐĐƵƌƐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ƌĞŇĞĐƚƐ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ĞŶƟƚǇ�ĞǆƉĞĐƚƐ�ƚŽ�ďĞ�ĞŶƟƚůĞĚ�
ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ƚŚŽƐĞ� ŐŽŽĚƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ͘� � dŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ� ŝŶĐŽŵĞ� ŝƐ� ƉƌŝŵĂƌŝůǇ� ĨƌŽŵ�ĐŽŶƚƌŝďƵƟŽŶ� ƌĞǀĞŶƵĞ�ĂŶĚ�
ƐŚŽƌƚ-ƚĞƌŵ� ƐĞƌǀŝĐĞƐ� ŝŶĐůƵĚŝŶŐ� ĨŽƐƚĞƌ� ĐĂƌĞ� ĂŶĚ� ŐƌŽƵƉ� ŚŽŵĞ�ďŝůůĞĚ� ďǇ� ďĞĚ� ĚĂǇƐ͘� dŚĞƌĞ� ŝƐ� ŶŽ� ƌĞǀĞŶƵĞ� ĨƌŽŵ� ŐŽŽĚƐ� Žƌ�
ƐĞƌǀŝĐĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ƌĞĐŽŐŶŝǌĞĚ�ŽǀĞƌ�ƟŵĞ͘ 
 

ZĞǀĞŶƵĞ� ĚĞƌŝǀĞĚ� ĨƌŽŵ� ƚŚĞ� ƌĞŶĚĞƌŝŶŐ� ŽĨ� ƐŚŽƌƚ-ƚĞƌŵ� ƐĞƌǀŝĐĞƐ� ;ƚŚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽďůŝŐĂƟŽŶͿ� ŝƐ� ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ͗� ƚŚĞ�
ĂŵŽƵŶƚ� ŽĨ� ƌĞǀĞŶƵĞ� ĐĂŶ� ďĞ� ŵĞĂƐƵƌĞĚ� ƌĞůŝĂďůǇ͖� ŝƚ� ŝƐ� ƉƌŽďĂďůĞ� ƚŚĂƚ� ƚŚĞ� ĞĐŽŶŽŵŝĐ� ďĞŶĞĮƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ�
ƚƌĂŶƐĂĐƟŽŶ�ǁŝůů� ŇŽǁ� ƚŽ� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ͖� ƚŚĞ� ƐƚĂŐĞ� ŽĨ� ĐŽŵƉůĞƟŽŶ� ŽĨ� ƚŚĞ� ƚƌĂŶƐĂĐƟŽŶ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ƌĞƉŽƌƟŶŐ�
ƉĞƌŝŽĚ�ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͖�ĂŶĚ�ƚŚĞ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ĨŽƌ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽƐƚƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶ�
ĐĂŶ�ďĞ�ŵĞĂƐƵƌĞĚ�ƌĞůŝĂďůǇ͘� /Ŷ�ƐƵŵŵĂƌǇ͕�ƚŚĞ�ƌĞŶĚĞƌŝŶŐ�ŽĨ�ƐŚŽƌƚ-ƚĞƌŵ�ƐĞƌǀŝĐĞƐ�ĐŽŶƚĂŝŶƐ�Ă�ƐŝŶŐůĞ�ĚĞůŝǀĞƌǇ�ĞůĞŵĞŶƚ�ĂŶĚ�
ƌĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�Ăƚ�Ă�ƐŝŶŐůĞ�ƉŽŝŶƚ�ŝŶ�ƟŵĞ�ǁŚĞŶ�ŽǁŶĞƌƐŚŝƉ͕�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ƚƌĂŶƐĨĞƌ͘ 
 

dŚĞ�ŽƉĞŶŝŶŐ�ĂŶĚ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĂƐ�
ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͘� �� ĐŽŶƚƌĂĐƚ� ůŝĂďŝůŝƚǇ� ŝƐ� ƌĞĐŽŐŶŝǌĞĚ� ǁŚĞŶ� Ă� ĐƵƐƚŽŵĞƌ� ƉƌĞƉĂǇƐ� ĐŽŶƐŝĚĞƌĂƟŽŶ� Žƌ� ŽǁĞƐ�
ƉƌĞƉĂǇŵĞŶƚ�ƚŽ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ĐŽŶƚƌĂĐƚ͘���ĐŽŶƚƌĂĐƚ�ĂƐƐĞƚ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĂŶ�ĞŶƟƚǇ�ŚĂƐ�ƐĂƟƐĮĞĚ�Ă�
ƉĞƌĨŽƌŵĂŶĐĞ� ŽďůŝŐĂƟŽŶ� ďƵƚ� ĐĂŶŶŽƚ� ƌĞĐŽŐŶŝǌĞ� Ă� ƌĞĐĞŝǀĂďůĞ� ƵŶƟů� ĨƵůĮůůŝŶŐ� ŽƚŚĞƌ� ŽďůŝŐĂƟŽŶƐ͘� dŚĞƌĞ� ĂƌĞ� ŶŽ� ĐŽŶƚƌĂĐƚ�
ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƟĞƐ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͘ 
 

&Ăŝƌ�sĂůƵĞƐ�ŽĨ� &ŝŶĂŶĐŝĂů� /ŶƐƚƌƵŵĞŶƚƐ�–�&ŝŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚƐ͕�ŶŽŶĞ�ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ŚĞůĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�ƉƵƌƉŽƐĞƐ͕� ŝŶĐůƵĚĞ�
ĐĂƐŚ� ĂŶĚ� ĐĂƐŚ� ĞƋƵŝǀĂůĞŶƚƐ͕� ƉƌŽŐƌĂŵ� ƐĞƌǀŝĐĞ� ĨĞĞ� ĂŶĚ� ŽƚŚĞƌ� ƌĞĐĞŝǀĂďůĞƐ͕� ĂŶĚ� ĂĐĐŽƵŶƚƐ� ƉĂǇĂďůĞ͘� dŚĞ� KƌŐĂŶŝǌĂƟŽŶ�
ĞƐƟŵĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�Ăůů�ĮŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ�ĚŽĞƐ�ŶŽƚ�ĚŝīĞƌ�ŵĂƚĞƌŝĂůůǇ�ĨƌŽŵ�ƚŚĞ�
ĂŐŐƌĞŐĂƚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŽĨ�ŝƚƐ�ĮŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͘�
dŚĞ� ĞƐƟŵĂƚĞĚ� ĨĂŝƌ� ǀĂůƵĞ� ĂŵŽƵŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ĚĞƚĞƌŵŝŶĞĚ� ďǇ� 'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ƵƐŝŶŐ� ƋƵŽƚĞĚ�
ŵĂƌŬĞƚ� ƉƌŝĐĞƐ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞ� ǀĂůƵĂƟŽŶ� ŵĞƚŚŽĚŽůŽŐŝĞƐ͘� �ŽŶƐŝĚĞƌĂďůĞ� ũƵĚŐŵĞŶƚ� ŝƐ� ŶĞĐĞƐƐĂƌŝůǇ� ƌĞƋƵŝƌĞĚ� ŝŶ�
ŝŶƚĞƌƉƌĞƟŶŐ�ŵĂƌŬĞƚ�ĚĂƚĂ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ĞƐƟŵĂƚĞƐ�ŽĨ� ĨĂŝƌ� ǀĂůƵĞ͕�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ͕� ƚŚĞ�ĞƐƟŵĂƚĞƐ�ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�
ŝŶĚŝĐĂƟǀĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĐŽƵůĚ�ƌĞĂůŝǌĞ�ŝŶ�Ă�ĐƵƌƌĞŶƚ�ŵĂƌŬĞƚ�ĞǆĐŚĂŶŐĞ͘ 
 
�ĂƐŚ�ĂŶĚ��ĂƐŚ��ƋƵŝǀĂůĞŶƚƐ�–�&Žƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĐĂƐŚ�ŇŽǁƐ͕�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĐŽŶƐŝĚĞƌƐ�
Ăůů�ŚŝŐŚůǇ�ůŝƋƵŝĚ�ĚĞďƚ�ŝŶƐƚƌƵŵĞŶƚƐ�ǁŝƚŚ�Ă�ŵĂƚƵƌŝƚǇ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ƚŽ�ďĞ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͘�dŚĞ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�
ĞƋƵŝǀĂůĞŶƚƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ŽŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͘ 
 

WƌŽŐƌĂŵ�^ĞƌǀŝĐĞ�&ĞĞƐ�ĂŶĚ�ZĞůĂƚĞĚ�ZĞĐĞŝǀĂďůĞƐ�–�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ƌĞĐĞŝǀĞƐ�ĐůŝĞŶƚ�ĨĞĞƐ�ĨŽƌ�ďŝůůĂďůĞ�
ĐůŝĞŶƚ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ƉĂƌĞŶƚƐ�ĂŶĚ�ǀĂƌŝŽƵƐ�ůŽĐĂů�ĂŶĚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ͘�� 
 

EĞƚ�ƐĞƌǀŝĐĞ�ƌĞǀĞŶƵĞ�ŝƐ�ƌĞƉŽƌƚĞĚ�Ăƚ�ĞƐƟŵĂƚĞĚ�ŶĞƚ�ƌĞĂůŝǌĂďůĞ�ĂŵŽƵŶƚƐ�ĨƌŽŵ�ĐůŝĞŶƚƐ͕�ƚŚŝƌĚ-ƉĂƌƚǇ�ƉĂǇŽƌƐ͕�ĂŶĚ�ŽƚŚĞƌƐ�ĨŽƌ�
ƐĞƌǀŝĐĞƐ� ƌĞŶĚĞƌĞĚ� ĂŶĚ� ŝŶĐůƵĚĞ� ĞƐƟŵĂƚĞĚ� ƌĞƚƌŽĂĐƟǀĞ� ƌĞǀĞŶƵĞ� ĂĚũƵƐƚŵĞŶƚƐ� ĚƵĞ� ƚŽ� ĨƵƚƵƌĞ� ĂƵĚŝƚƐ͕� ƌĞǀŝĞǁƐ͕� ĂŶĚ�
ŝŶǀĞƐƟŐĂƟŽŶƐ͘�ZĞƚƌŽĂĐƟǀĞ�ĂĚũƵƐƚŵĞŶƚƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ƚŚĞ� ƌĞĐŽŐŶŝƟŽŶ�ŽĨ� ƌĞǀĞŶƵĞ�ŽŶ�ĂŶ�ĞƐƟŵĂƚĞĚ�ďĂƐŝƐ� ŝŶ� ƚŚĞ�
ƉĞƌŝŽĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƌĞŶĚĞƌĞĚ͕�ĂŶĚ�ƐƵĐŚ�ĂŵŽƵŶƚƐ�ĂƌĞ�ĂĚũƵƐƚĞĚ�ŝŶ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂƐ�ĂĚũƵƐƚŵĞŶƚƐ�ďĞĐŽŵĞ�
ŬŶŽǁŶ�Žƌ�ĂƐ�ǇĞĂƌƐ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ƐƵďũĞĐƚ�ƚŽ�ƐƵĐŚ�ĂƵĚŝƚƐ͕�ƌĞǀŝĞǁƐ͕�ĂŶĚ�ŝŶǀĞƐƟŐĂƟŽŶƐ͘�DĂŶĂŐĞŵĞŶƚ�ƌĞǀŝĞǁƐ�ĂĐĐŽƵŶƚƐ�
ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĨŽƌ� ŝŶĚŝǀŝĚƵĂů�ĂĐĐŽƵŶƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ƌĞƋƵŝƌĞ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĚƵĞ�ƚŽ�ĚŽƵďƞƵů�ĐŽůůĞĐƚĂďŝůŝƚǇ͘��ĐĐŽƵŶƚƐ�
ĂƌĞ�ǁƌŝƩĞŶ�Žī�ŽŶůǇ�ĂŌĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŚĂƐ�ĞǆŚĂƵƐƚĞĚ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƉŽƐƐŝďŝůŝƟĞƐ�ĨŽƌ�ĐŽůůĞĐƟŽŶ͘ 
 

'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ƉƌŽǀŝĚĞƐ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ǁŚŝĐŚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĐĂƐĞ-
ďǇ-ĐĂƐĞ�ĞƐƟŵĂƚĞ�ŽĨ�ůŽƐƐĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�Ăůů�ƌĞĐĞŝǀĂďůĞƐ͘��ĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�
ŶĞƚ� ŽĨ� ĂŶ� ĂůůŽǁĂŶĐĞ� ĨŽƌ� ĐƌĞĚŝƚ� ůŽƐƐĞƐ� ŽĨ� ΨϮ͕ϱϬϬ� Ăƚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͘� KƵƚƐƚĂŶĚŝŶŐ� ŶĞƚ� ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ�
ŐƌĞĂƚĞƌ� ƚŚĂŶ� ϵϬ� ĚĂǇƐ�ǁĞƌĞ� Ψϴ͕ϵϲϰ� ĂŶĚ� ΨϭϮ͕Ϯϰϯ� Ăƚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͕� ƌĞƐƉĞĐƟǀĞůǇ͘� dŚĞ� ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ�
ďĂůĂŶĐĞ� ŝƐ�ŶŽƚ�ƐĞĐƵƌĞĚ�ďǇ�ĐŽůůĂƚĞƌĂů�ŶŽƌ�ĚŽ�ƉĂƐƚ�ĚƵĞ�ĂĐĐŽƵŶƚƐ�ĂĐĐƌƵĞ�ĮŶĂŶĐĞ�ĐŚĂƌŐĞƐ͘�KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ĐŽŶƐŝƐƚ�ŽĨ�
ĂŵŽƵŶƚƐ�ŽǁĞĚ�ďǇ�ĨŽƌŵĞƌ�ĞŵƉůŽǇĞĞƐ�ĨŽƌ�ĞĚƵĐĂƟŽŶ�ĞǆƉĞŶƐĞƐ�ƉĂŝĚ�ďǇ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͘�tŚĞŶ�ĂŶ�ĞŵƉůŽǇĞĞ�ůĞĂǀĞƐ�ƚŚĞ�
KƌŐĂŶŝǌĂƟŽŶ�ƚŚĞǇ�ďĞĐŽŵĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌĞƉĂǇŝŶŐ�Ăůů�ŽƵƚƐƚĂŶĚŝŶŐ�ĞĚƵĐĂƟŽŶĂů�ůŽĂŶƐ͘�dŚĞƐĞ�ĨŽƌŵĞƌ�ĞŵƉůŽǇĞĞ�ůŽĂŶƐ�
ĂƌĞ�ůŝƐƚĞĚ�ĂƐ�ďŽƚŚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ŶŽŶĐƵƌƌĞŶƚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͘�EŽ�ŝŶƚĞƌĞƐƚ�ŝƐ�ĐŚĂƌŐĞĚ�ŽŶ�ƚŚĞƐĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂůĂŶĐĞƐ͘ 

ϭ͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ�-�;�ŽŶƟŶƵĞĚͿ 



���������������ϭϬ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

�ĐĐŽƵŶƟŶŐ�^ƚĂŶĚĂƌĚ��ŽĚŝĮĐĂƟŽŶ�ϯϮϲ͕��ƌĞĚŝƚ� ůŽƐƐĞƐ� ;�^��ϯϮϲͿ� -� /Ŷ�ĮƐĐĂů�ǇĞĂƌ�ϮϬϮϰ͕�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĂĚŽƉƚĞĚ�ƚŚĞ�
ĐƌĞĚŝƚ� ůŽƐƐ� ƐƚĂŶĚĂƌĚƐ� ƌĞƋƵŝƌĞĚ� ďǇ� �^�� ϯϮϲ͘� tŚĞŶ� Ă� ďƵƐŝŶĞƐƐ� ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ� Ă� ĐƵƐƚŽŵĞƌ� ŝƐ� ŝŶŝƟĂƚĞĚ͕� ƚŚĞ�
KƌŐĂŶŝǌĂƟŽŶ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ�ĐŽůůĞĐƚĂďŝůŝƚǇ�ĨƌŽŵ�ƚŚĞ�ĐƵƐƚŽŵĞƌ�ĂŶĚ�ŝƐ�ĐŽŶƟŶƵĂůůǇ�ŵŽŶŝƚŽƌĞĚ�ĂƐ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�
ƉƌŽǀŝĚĞĚ͘�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ�Ă�ĐƌĞĚŝƚ�ƌĂƟŶŐ�ƐǇƐƚĞŵ�ďĂƐĞĚ�ŽŶ�ŝŶƚĞƌŶĂůůǇ�ĚĞǀĞůŽƉĞĚ�ƐƚĂŶĚĂƌĚƐ͘�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�
ĐƌĞĚŝƚ�ƌĂƟŶŐ�ƐǇƐƚĞŵ͕�ĂůŽŶŐ�ǁŝƚŚ�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�ĚĞůŝŶƋƵĞŶƚ�ƉĂǇŵĞŶƚƐ͕�ĂůůŽǁƐ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƚŽ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ĂƐ�ƚŽ�
ǁŚĞƚŚĞƌ� ĐŽůůĞĐƚĂďŝůŝƚǇ� ŝƐ� ƉƌŽďĂďůĞ� Ăƚ� ƚŚĞ� ŽŶ-ƐĞƚ� ŽĨ� ƚŚĞ� ƌĞůĂƟŽŶƐŚŝƉ� ĂŶĚ� ƐƵďƐĞƋƵĞŶƚůǇ� ĂƐ� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ŽīĞƌƐ�
ƉƌŽĚƵĐƚƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ͘� &ĂĐƚŽƌƐ� ĐŽŶƐŝĚĞƌĞĚ� ĚƵƌŝŶŐ� ƚŚŝƐ� ƉƌŽĐĞƐƐ� ŝŶĐůƵĚĞ� ŚŝƐƚŽƌŝĐĂů� ƉĂǇŵĞŶƚ� ƚƌĞŶĚƐ͕� ŝŶĚƵƐƚƌǇ� ƌŝƐŬ͕�
ůŝƋƵŝĚŝƚǇ�ŽĨ� ƚŚĞ� ĐƵƐƚŽŵĞƌ͕� ǇĞĂƌƐ� ŝŶ�ďƵƐŝŶĞƐƐ͕� ũƵĚŐĞŵĞŶƚƐ͕� ůŝĞŶƐ͕� ĂŶĚ�ďĂŶŬƌƵƉƚĐŝĞƐ͘� WĂǇŵĞŶƚ� ƚĞƌŵƐ� ǀĂƌǇ�ďǇ� ĐŽŶƚƌĂĐƚ�
ƚǇƉĞ͕�ĂůƚŚŽƵŐŚ�ƚĞƌŵƐ�ŐĞŶĞƌĂůůǇ�ŝŶĐůƵĚĞ�Ă�ƌĞƋƵŝƌĞĚ�ƉĂǇŵĞŶƚ�ǁŝƚŚŝŶ�ϭϱ�ƚŽ�ϵϬ�ĚĂǇƐ͘�ZĞĐĞŝǀĂďůĞƐ�ŽǀĞƌ�ϵϬ�ĚĂǇƐ�ĂƌĞ�ϭ͘ϯϱй�
ŽĨ�ƚŽƚĂů�ƌĞĐĞŝǀĂďůĞƐ�ƌĞƉŽƌƚĞĚ�ŽŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚƐ�ŽĨ�&ŝŶĂŶĐŝĂů�WŽƐŝƟŽŶ͕�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ͘� 
 
�ŽŶƚƌŝďƵƟŽŶƐ� –� hŶĐŽŶĚŝƟŽŶĂů� ƉƌŽŵŝƐĞƐ� ƚŽ� ŐŝǀĞ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ĂƐ� ƌĞǀĞŶƵĞƐ� ŝŶ� ƚŚĞ� ƉĞƌŝŽĚ� ƌĞĐĞŝǀĞĚ� ĂŶĚ� ĂƐ� ĂƐƐĞƚƐ͕�
ĚĞĐƌĞĂƐĞƐ�ŽĨ�ůŝĂďŝůŝƟĞƐ͕�Žƌ�ĞǆƉĞŶƐĞƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ƌĞĐĞŝǀĞĚ͘��ŽŶĚŝƟŽŶĂů�ƉƌŽŵŝƐĞƐ�ƚŽ�ŐŝǀĞ�ĂƌĞ�
ŶŽƚ�ƌĞĐŽŐŶŝǌĞĚ�ƵŶƟů�ƚŚĞǇ�ďĞĐŽŵĞ�ƵŶĐŽŶĚŝƟŽŶĂů͖�ƚŚĂƚ�ŝƐ͕�ǁŚĞŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ŽŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĚĞƉĞŶĚ�ĂƌĞ�ƐƵďƐƚĂŶƟĂůůǇ�
ŵĞƚ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƵŶĐŽŶĚŝƟŽŶĂů�Žƌ�ĐŽŶĚŝƟŽŶĂů�ƉƌŽŵŝƐĞƐ�ƚŽ�ŐŝǀĞ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͘��ůů�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƌĞ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƌŽŐƌĂŵƐ�ŽĨ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƵŶůĞƐƐ�ƐƉĞĐŝĮĐĂůůǇ�ƌĞƐƚƌŝĐƚĞĚ�ďǇ�ƚŚĞ�ĚŽŶŽƌ͘�
'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ƌĞƉŽƌƚƐ�ŐŝŌƐ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ĂƐ�ƌĞƐƚƌŝĐƚĞĚ�ƐƵƉƉŽƌƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƌĞĐĞŝǀĞĚ�
ǁŝƚŚ� ĚŽŶŽƌ� ƐƟƉƵůĂƟŽŶƐ� ƚŚĂƚ� ůŝŵŝƚ� ƚŚĞ� ƵƐĞ� ŽĨ� ƚŚĞ� ĚŽŶĂƚĞĚ� ĂƐƐĞƚƐ͘� �ŽŶŽƌ-ƌĞƐƚƌŝĐƚĞĚ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ĂƐ�
ŝŶĐƌĞĂƐĞƐ� ŝŶ� ŶĞƚ� ĂƐƐĞƚƐ� ǁŝƚŚ� ĚŽŶŽƌ� ƌĞƐƚƌŝĐƟŽŶƐ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƌĞƐƚƌŝĐƟŽŶƐ͘� tŚĞŶ� Ă� ƌĞƐƚƌŝĐƟŽŶ�
ĞǆƉŝƌĞƐ͕�ƚŚĂƚ�ŝƐ͕�ǁŚĞŶ�Ă�ƐƟƉƵůĂƚĞĚ�ƟŵĞ�ƌĞƐƚƌŝĐƟŽŶ�ĞŶĚƐ�Žƌ�ƉƵƌƉŽƐĞ�ƌĞƐƚƌŝĐƟŽŶ�ŝƐ�ĂĐĐŽŵƉůŝƐŚĞĚ͕�ĚŽŶŽƌ-ƌĞƐƚƌŝĐƚĞĚ�ŶĞƚ�
ĂƐƐĞƚƐ� ĂƌĞ� ƌĞĐůĂƐƐŝĮĞĚ� ƚŽ� ŶĞƚ� ĂƐƐĞƚƐ�ǁŝƚŚŽƵƚ� ĚŽŶŽƌ� ƌĞƐƚƌŝĐƟŽŶƐ� ĂŶĚ� ƌĞƉŽƌƚĞĚ� ŝŶ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĂĐƟǀŝƟĞƐ� ĂƐ� ŶĞƚ�
ĂƐƐĞƚƐ�ƌĞůĞĂƐĞĚ�ĨƌŽŵ�ƌĞƐƚƌŝĐƟŽŶƐ͘ 
 
EŽŶ-ĐĂƐŚ� �ŽŶƚƌŝďƵƟŽŶƐ� –� �ŽŶĂƚĞĚ� ĞƋƵŝƉŵĞŶƚ͕�ŵĂƚĞƌŝĂůƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ� ĂƌĞ� ƌĞŇĞĐƚĞĚ� ĂƐ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĂŶĚ� ƌĞůĂƚĞĚ�
ĞǆƉĞŶƐĞͬĂĐƋƵŝƐŝƟŽŶƐ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�Ăƚ�ƚŚĞŝƌ�ĞƐƟŵĂƚĞĚ�ĨĂŝƌ�ŵĂƌŬĞƚ�ǀĂůƵĞƐ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƌĞĐĞŝƉƚ͘�
dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ĚŽŶĂƟŽŶƐ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƚŽƚĂůŝŶŐ�
ΨϮϬ͕Ϯϯϵ�ĂŶĚ�ΨϮϭ͕ϮϯϬ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ƌĞĐĞŝǀĞĚ�ΨϮϰ͕ϴϭϰ�ĂŶĚ�ΨϮϭ͕Ϭϳϱ��
ŽĨ� ĮǆĞĚ� ĂƐƐĞƚƐ� ǁŚŝĐŚ�ǁĞƌĞ� ƌĞĐŽƌĚĞĚ� ƵŶĚĞƌ� ǀĞŚŝĐůĞƐ� ŽŶ� ƚŚĞ� �ŽŶƐŽůŝĚĂƚĞĚ� ^ƚĂƚĞŵĞŶƚƐ� ŽĨ� &ŝŶĂŶĐŝĂů� WŽƐŝƟŽŶ� ĨŽƌ� ƚŚĞ�
ǇĞĂƌƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͕� ƌĞƐƉĞĐƟǀĞůǇ͘� DĂŶǇ� ƵŶƐŬŝůůĞĚ� ǀŽůƵŶƚĞĞƌƐ� ĐŽŶƚƌŝďƵƚĞ� ƚŚĞŝƌ� ƟŵĞ� ƚŽ� 'ĂƚĞǁĂǇ�
tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�dŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚŝƐ�ĐŽŶƚƌŝďƵƚĞĚ�ƟŵĞ�ŝƐ�ŶŽƚ�ƌĞŇĞĐƚĞĚ�ŝŶ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƐŝŶĐĞ�ŝƚ�ŝƐ�
ŶŽƚ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ŽďũĞĐƟǀĞ�ŵĞĂƐƵƌĞŵĞŶƚ�Žƌ�ǀĂůƵĂƟŽŶ͘� 
 
/ŶǀĞŶƚŽƌŝĞƐ�–�/ŶǀĞŶƚŽƌŝĞƐ�ŽĨ�ƐƵƉƉůŝĞƐ�ĂƌĞ�ƐƚĂƚĞĚ�Ăƚ�ĂƉƉƌŽǆŝŵĂƚĞ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĮƌƐƚ-ŝŶ�ĮƌƐƚ-ŽƵƚ�ŵĞƚŚŽĚ�ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�
ĐŽƐƚ͘�&ŽŽĚ�ŝƐ�ĞǆƉĞŶƐĞĚ�ǁŚĞŶ�ƉƵƌĐŚĂƐĞĚ͘� 
 
/ŶǀĞƐƚŵĞŶƚƐ� ŝŶ� WƌŽƉĞƌƚǇ� ĂŶĚ� �ƋƵŝƉŵĞŶƚ� ĂŶĚ� �ĞƉƌĞĐŝĂƟŽŶ� –� �ƋƵŝƉŵĞŶƚ� ĂŶĚ� ǀĞŚŝĐůĞƐ� ĂƌĞ� ƐƚĂƚĞĚ� Ăƚ� ĐŽƐƚ͕� Žƌ͕� ŝĨ�
ĚŽŶĂƚĞĚ͕�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŐŝŌ͘�/ƚĞŵƐ�ǁŝƚŚ�Ă�ĐŽƐƚ�Žƌ�ǀĂůƵĞ�ŽĨ�Ψϱ͕ϬϬϬ��Žƌ�ŵŽƌĞ�ĂŶĚ�Ă�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ŵŽƌĞ�
ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ĂƌĞ�ĐĂƉŝƚĂůŝǌĞĚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͖�ŽƚŚĞƌǁŝƐĞ͕�ŝƚĞŵƐ�ĂƌĞ�ĚŝƌĞĐƚůǇ�
ƌĞĐŽƌĚĞĚ�ĂƐ�ƌĞƉĂŝƌƐ�Žƌ�ŽƚŚĞƌ�ƚǇƉĞƐ�ŽĨ�ĞǆƉĞŶƐĞ͘��ĞƉƌĞĐŝĂƟŽŶ�ĞǆƉĞŶƐĞ�ǁĂƐ�Ψϱϴ͕ϰϵϰ��ĂŶĚ�ΨϱϮ͕ϳϲϮ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕� ƌĞƐƉĞĐƟǀĞůǇ͘�WƌŽǀŝƐŝŽŶƐ� ĨŽƌ�ĚĞƉƌĞĐŝĂƟŽŶ�ĂƌĞ�ĐŽŵƉƵƚĞĚ�ŽŶ�ƚŚĞ�ƐƚƌĂŝŐŚƚ-ůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ� ƚŚĞ�
ĞƐƟŵĂƚĞĚ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�;ϱ�ƚŽ�ϰϬ�ǇĞĂƌƐͿ͘�/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĚŽŶŽƌ-ŝŵƉŽƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ĂƐƐĞƚ͕�ŐŝŌƐ�ŽĨ�ůŽŶŐ-ůŝǀĞĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ƐƵƉƉŽƌƚ͘ 
 
/ŵƉĂŝƌŵĞŶƚ� ŽĨ� >ŽŶŐ->ŝǀĞĚ��ƐƐĞƚƐ� -�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƌĞǀŝĞǁƐ� ůŽŶŐ-ůŝǀĞĚ�ĂƐƐĞƚƐ� ĨŽƌ� ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�
ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƐƵĐŚ�ĂƐƐĞƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�ZĞĐŽǀĞƌĂďŝůŝƚǇ�ŽĨ�
ƚŚĞƐĞ�ĂƐƐĞƚƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĐŽŵƉĂƌŝŶŐ�ƚŚĞ�ĨŽƌĞĐĂƐƚĞĚ�ƵŶĚŝƐĐŽƵŶƚĞĚ�ŶĞƚ�ĐĂƐŚ�ŇŽǁƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�
ĂƐƐĞƚƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ͘�/Ĩ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ƵŶĂďůĞ�ƚŽ�ƌĞĐŽǀĞƌ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�
ŝƚƐ�ĂƐƐĞƚƐ͕�ƚŚĞŶ�ĂƐƐĞƚƐ�ĂƌĞ�ǁƌŝƩĞŶ�ĚŽǁŶ�ĮƌƐƚ͕�ĨŽůůŽǁĞĚ�ďǇ�ŽƚŚĞƌ�ůŽŶŐ-ůŝǀĞĚ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ƚŽ�ĨĂŝƌ�ǀĂůƵĞ͘�&Ăŝƌ�
ǀĂůƵĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďĂƐĞĚ�ŽŶ�ĚŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�ŇŽǁƐ�Žƌ�ĂƉƉƌĂŝƐĞĚ�ǀĂůƵĞƐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ͘��Ɛ�
ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ůŽŶŐ-ůŝǀĞĚ�ĂƐƐĞƚƐ͘ 
 
 
 

ϭ͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ�-�;�ŽŶƟŶƵĞĚͿ 



���������������ϭϭ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

dĂǆĞƐ��ƐƐĞƐƐĞĚ�ŽŶ�ZĞǀĞŶƵĞ-WƌŽĚƵĐŝŶŐ�dƌĂŶƐĂĐƟŽŶƐ�–�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŝƐ�ŽƉĞƌĂƟŶŐ�ĂƐ�Ă�ŶŽƚ-ĨŽƌ-ƉƌŽĮƚ�ĐŽƌƉŽƌĂƟŽŶ͘�
�Ɛ�ƐƵĐŚ͕�ƚĂǆĞƐ�ƐƵĐŚ�ĂƐ�ƐĂůĞƐ�ƚĂǆ�ĂƌĞ�ŶŽƚ�ĐŽůůĞĐƚĞĚ�ŽŶ�ƌĞǀĞŶƵĞ�ƉƌŽĚƵĐŝŶŐ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂƐ�ůŽŶŐ�ĂƐ�ƚŚĞ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂƌĞ�ŝŶ�
ƚŚĞ�ŽƌĚŝŶĂƌǇ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ĞǆĞŵƉƚ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͘ 
 
/ŶĐŽŵĞ� dĂǆĞƐ� –� 'ĂƚĞǁĂǇ� tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ŝƐ� Ă� ŶŽŶƉƌŽĮƚ� ǀŽůƵŶƚĂƌǇ� ŚĞĂůƚŚ� ĂŶĚ� ǁĞůĨĂƌĞ� ŽƌŐĂŶŝǌĂƟŽŶ͕�
ĞǆĞŵƉƚ�ĨƌŽŵ�ŝŶĐŽŵĞ�ƚĂǆ�ƵŶĚĞƌ�^ĞĐƟŽŶƐ�ϱϬϭ;ĐͿ;ϯͿ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂů�ZĞǀĞŶƵĞ��ŽĚĞ͘�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĐůĂƐƐŝĮĞĚ�
ĂƐ�Ă�dǇƉĞ�Ϯ�^ƵƉƉŽƌƟŶŐ�KƌŐĂŶŝǌĂƟŽŶ�ƵŶĚĞƌ�^ĞĐƟŽŶ�ϱϬϵ;ĂͿ;ϯͿ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂů�ZĞǀĞŶƵĞ��ŽĚĞ͘� 
 
�ƐƟŵĂƚĞƐ�–�dŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�ĂĐĐŽƵŶƟŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ�ƌĞƋƵŝƌĞƐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ŵĂŬĞ�ĞƐƟŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ�ƚŚĂƚ�ĂīĞĐƚ�ĐĞƌƚĂŝŶ�ƌĞƉŽƌƚĞĚ�
ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƟĞƐ͕� ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ĐŽŶƟŶŐĞŶƚ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƟĞƐ͕�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�
ĞǆƉĞŶƐĞƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�ĐŽƵůĚ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚŽƐĞ�ĞƐƟŵĂƚĞƐ͘� 
 
WƵďůŝĐ� ZĞůĂƟŽŶƐ� ĂŶĚ��ĚǀĞƌƟƐŝŶŐ� –�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕� /ŶĐ͘�ĞǆƉĞŶƐĞƐ�ƉƵďůŝĐ� ƌĞůĂƟŽŶƐ�ĂŶĚ�ĂĚǀĞƌƟƐŝŶŐ�
ĐŽƐƚƐ�ĂƐ� ƚŚĞǇ�ĂƌĞ� ŝŶĐƵƌƌĞĚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĐŽƐƚƐ� ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƚŚĞǇ�ƚĂŬĞ�ƉůĂĐĞ͘�WƵďůŝĐ� ƌĞůĂƟŽŶƐ�ĂŶĚ�ĂĚǀĞƌƟƐŝŶŐ�
ĞǆƉĞŶƐĞ�ǁĂƐ�Ψϱϯ͕ϱϮϰ�ĂŶĚ�Ψϱϭ͕ϬϳϬ��ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘ 

ϭ͘ ^ƵŵŵĂƌǇ�ŽĨ�^ŝŐŶŝĮĐĂŶƚ��ĐĐŽƵŶƟŶŐ�WŽůŝĐŝĞƐ�-�;�ŽŶƟŶƵĞĚͿ 

Ϯ͘ >ĞĂƐĞ��ǆƉĞŶƐĞ 

>ĞĂƐĞ� ĞǆƉĞŶƐĞ� ĨŽƌ� ƚŚĞ� ǇĞĂƌƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ� ƌĞƐƵůƚƐ� ĨƌŽŵ� ĂŶ� ĂŶŶƵĂů� ůĞĂƐĞ� ĂŐƌĞĞŵĞŶƚ� ƐŝŐŶĞĚ� ĨŽƌ�
ΨϱϮϬ͕ϱϴϰ�Ă�ǇĞĂƌ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ΨϱϬϳ͕ϰϯϮ�Ă�ǇĞĂƌ�Ăƚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϰ͘�^ĞĞ�EŽƚĞ�ϵ�ĨŽƌ�ƐƵƉƉŽƌƚĞĚ�ĞŶƟƚǇ�ŝŶĨŽƌŵĂƟŽŶ͘�
/Ŷ� ĂĚĚŝƟŽŶ͕� Ψϵ͕ϲϬϬ� ǁĂƐ� ƉĂŝĚ� ĨŽƌ� ŽĸĐĞ� ƐƉĂĐĞ� ĨŽƌ� ƚŚĞ� /ůůŝŶŽŝƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ� WƌŽŐƌĂŵ͘� dŚĞƌĞ� ĂƌĞ� ƐŝŐŶĞĚ� ůĞĂƐĞ�
ĂŐƌĞĞŵĞŶƚƐ� ĨŽƌ� ƚŚĞ�ƉĞƌŝŽĚƐ� :ƵŶĞ�ϭ͕� ϮϬϮϰ� ƚŚƌŽƵŐŚ�DĂǇ�ϯϭ͕� ϮϬϮϱ͕� ĂŶĚ� :ƵŶĞ�ϭ͕� ϮϬϮϱ� ƚŚƌŽƵŐŚ�DĂǇ�ϯϭ͕� ϮϬϮϲ͕� ĨŽƌ� ƚŚĞ�
ůĞĂƐĞ�ŝŶ�/ůůŝŶŽŝƐ͘�dŚĞ�ĨƵƚƵƌĞ�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞĚ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϲ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
Ψϴ͕ϴϬϬ� ĨŽƌ� /ůůŝŶŽŝƐ͘� ^ƵďƐĞƋƵĞŶƚ� ƚŽ� ǇĞĂƌ� ĞŶĚ͕� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ǀĞƌďĂůůǇ� ĂŐƌĞĞĚ� ƚŽ� ĂŶ� ĂŶŶƵĂůŝǌĞĚ� ƌĞŶƚ� ĂŵŽƵŶƚ� ŽĨ�
Ψϳϭϳ͕ϭϲϴ�;ĮƌƐƚ�ƉĂǇŵĞŶƚ�ĚƵĞ�ŝŶ�KĐƚŽďĞƌͿ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĮƐĐĂů�ǇĞĂƌ͘�^ĞĞ�EŽƚĞ�ϭϮ͕�>ĞĂƐĞ�^ƚĂŶĚĂƌĚ͘ 

ϯ͘ >ŝƋƵŝĚŝƚǇ�ĂŶĚ��ǀĂŝůĂďŝůŝƚǇ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞŇĞĐƚƐ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ĮŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƐ�ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĚĂƚĞ͕�
ƌĞĚƵĐĞĚ�ďǇ�ĂŵŽƵŶƚƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŐĞŶĞƌĂů�ƵƐĞ�ďĞĐĂƵƐĞ�ŽĨ�ĐŽŶƚƌĂĐƚƵĂů�Žƌ�ĚŽŶŽƌ-ŝŵƉŽƐĞĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁŝƚŚŝŶ�ŽŶĞ�
ǇĞĂƌ�ŽĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ�ĚĂƚĞ͘ 

 

June 30 2025 2024
Financial assets at year end

Cash and cash equivalents $ 447,893 $ 454,903
Program service fee receivables, net 694,154 637,165
Employee loans receivable 40,132 61,181
Other receivables 7,779 12,243

Total financial assets at end of year 1,189,958 1,165,492

Less those unavailable for general expenditure within one year:
Other receivables (981) (3,497)

Financial assets available to meet cash needs for general expenditure within one year $ 1,188,977 $ 1,161,995
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'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

ϰ͘ �ŽŶŽƌ-ZĞƐƚƌŝĐƚĞĚ�EĞƚ��ƐƐĞƚƐ 

�Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŽŶŽƌ-ƌĞƐƚƌŝĐƚĞĚ�ŶĞƚ�ĂƐƐĞƚƐ͘� 

'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ƐƉŽŶƐŽƌƐ� Ă� ƚĂǆ-ƐŚĞůƚĞƌĞĚ� ĂŶŶƵŝƚǇ� ƉůĂŶ� ƵŶĚĞƌ� ^ĞĐƟŽŶ� ϰϬϯ;ďͿ� ŽĨ� ƚŚĞ� /ŶƚĞƌŶĂů�
ZĞǀĞŶƵĞ��ŽĚĞ� ĨŽƌ� ŝƚƐ�ĞŵƉůŽǇĞĞƐ͘�hŶĚĞƌ� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ƚŚĞ�ƉůĂŶ͕�ǁŚŝĐŚ�ĐŽǀĞƌƐ�Ăůů�ĞůŝŐŝďůĞ�ĞŵƉůŽǇĞĞƐ�Ϯϭ�ǇĞĂƌƐ�ŽĨ�
ĂŐĞ͕�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĐŽŵƉĂŶǇ�ŵĂƚĐŚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ϯй�ŽĨ�ǁĂŐĞƐ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�
ĞŵƉůŽǇĞĞƐ͛� ůĞŶŐƚŚ� ŽĨ� ƐĞƌǀŝĐĞ͘� /Ŷ� ĂĚĚŝƟŽŶ͕� ŝŵŵĞĚŝĂƚĞůǇ� ƵƉŽŶ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ĞŵƉůŽǇŵĞŶƚ͕� Ăůů� ĞŵƉůŽǇĞĞƐ� ĂƌĞ�
ĞůŝŐŝďůĞ� ƚŽ� ĐŽŶƚƌŝďƵƚĞ� ƵƉ� ƚŽ� ϭϬϬй� ŽĨ� ƚŚĞŝƌ� ĐŽŵƉĞŶƐĂƟŽŶ͕� ƐƵďũĞĐƚ� ƚŽ� ŵĂǆŝŵƵŵƐ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� ĂƉƉůŝĐĂďůĞ� ƚĂǆ�
ƌĞŐƵůĂƟŽŶƐ͘��ŌĞƌ� ƚŚƌĞĞ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ͕�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ĞůŝŐŝďůĞ� ƚŽ�ƌĞĐĞŝǀĞ�Ă�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞŝƌ�ǁĂŐĞ�ĂƐ�ĂŶ�ĂĚĚŝƟŽŶĂů�
ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞŝƌ�ƌĞƟƌĞŵĞŶƚ�ƉůĂŶ�ĚĞƚĞƌŵŝŶĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�&Žƌ�ƚŚĞ�
ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŝŶĐƵƌƌĞĚ�ĞǆƉĞŶƐĞƐ�ŽĨ�Ψϭϰϯ͕ϳϴϬ�ĂŶĚ�Ψϭϯϴ͕Ϯϭϴ͕�ƌĞƐƉĞĐƟǀĞůǇ�ĨŽƌ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�ƉůĂŶ͘� 

ϱ͘ ZĞƟƌĞŵĞŶƚ��ĞŶĞĮƚƐ 

ϲ͘ �ƌĞĚŝƚ�ZŝƐŬ͕��ŽŶĐĞŶƚƌĂƟŽŶƐ�ĂŶĚ��ŽŶƟŶŐĞŶĐŝĞƐ 

dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŵĂŝŶƚĂŝŶƐ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�Ăƚ�Ă�&ŝƌƐƚ�DĞƌĐŚĂŶƚƐ��ĂŶŬ͕�ŝŶ�ŶŽƌƚŚĞĂƐƚĞƌŶ�/ŶĚŝĂŶĂ͕�ǁŚŝĐŚ�ŝƐ�ŝŶƐƵƌĞĚ�ďǇ�ƚŚĞ�
&ĞĚĞƌĂů� �ĞƉŽƐŝƚ� /ŶƐƵƌĂŶĐĞ� �ŽƌƉŽƌĂƟŽŶ� ĨŽƌ� ƵƉ� ƚŽ� ΨϮϱϬ͕ϬϬϬ� ĂƐ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ͘� �Ɛ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϰ͕�
ĂŵŽƵŶƚƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ŝŶƐƵƌĞĚ�ůŝŵŝƚƐ�Ăƚ�ƚŚĂƚ�ďĂŶŬ�ƚŽƚĂůĞĚ�Ψϭϲ͕ϮϬϰ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĂŵŽƵŶƚƐ�ĂďŽǀĞ�ƚŚĞ�&�/��ůŝŵŝƚ�ĂƐ�ŽĨ�
:ƵŶĞ�ϯϬ͕�ϮϬϮϱ͘� 
 
'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ŽƉĞƌĂƟŽŶƐ͕�ŐƌĂŶƚƐ�ĐƌĞĚŝƚ�ƚŽ�ƌĞĨĞƌƌŝŶŐ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�
ĨĂŵŝůŝĞƐ�ůŽĐĂƚĞĚ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ŶŽƌƚŚĞĂƐƚĞƌŶ�/ŶĚŝĂŶĂ͘��sĂƌŝŽƵƐ�/ŶĚŝĂŶĂ�ĐŽƵŶƟĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�/ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŚŝůĚ�
^ĞƌǀŝĐĞƐ� ƚŽŐĞƚŚĞƌ�ƉƌŽǀŝĚĞĚ�ϵϴй�ĂŶĚ�ϵϰй�ŽĨ� ƚŚĞ�ƉƌŽŐƌĂŵ�ƉĞƌ�ĚŝĞŵ�ĨĞĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�
ϮϬϮϰ� ƌĞƐƉĞĐƟǀĞůǇ͘� dŚĞ�KƌŐĂŶŝǌĂƟŽŶ� ŝƐ� ĐĂƌƌǇŝŶŐ�ĂĐĐŽƵŶƚƐ� ƌĞĐĞŝǀĂďůĞ� ĨƌŽŵ�ƚŚĞ� /ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŚŝůĚ�^ĞƌǀŝĐĞƐ�
ƚŽƚĂůŝŶŐ�Ψϲϯϭ͕ϵϰϱ�ĂŶĚ�ΨϲϮϱ͕ϬϬϮ��ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�� 
 
�ŽŶƚƌŝďƵƟŽŶƐ�ƌĞĐĞŝǀĞĚ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�ĨƌŽŵ�ƚŚĞ�ƐƵƉƉŽƌƚĞĚ�ĞŶƟƚǇ͕��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ĂƐ�ĚŝƐĐůŽƐĞĚ�
ŝŶ�EŽƚĞ�ϵ͘ 

ϳ͘ WŽƚĞŶƟĂů�>ĞŐĂů��ůĂŝŵƐ 

/Ŷ� ƚŚĞ� ŶŽƌŵĂů� ĐŽƵƌƐĞ� ŽĨ� ďƵƐŝŶĞƐƐ͕� 'ĂƚĞǁĂǇ�tŽŽĚƐ� &ĂŵŝůǇ� ƐĞƌǀŝĐĞƐ͕� /ŶĐ͘� ŝƐ� ƐƵďũĞĐƚ� ƚŽ� ƉŽƚĞŶƟĂů� ůĞŐĂů� ĐůĂŝŵƐ͘� /Ĩ� ĂŶĚ�
ǁŚĞŶ�ƐƵĐŚ�ĐůĂŝŵƐ�ŽĐĐƵƌ͕�ŝƚ�ŝƐ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ƉƌĂĐƟĐĞ�ƚŽ�ĚĞĨĞŶĚ�ƚŚĞƐĞ�ĐůĂŝŵƐ�ĂƐ�ƚŚĞǇ�ĂƌŝƐĞ͘�DĂŶĂŐĞŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�
ďĞůŝĞǀĞ� ƚŚĂƚ� ĂŶǇ� ƉŽƚĞŶƟĂů� ĐůĂŝŵƐ� ĞǆŝƐƚĞĚ� ĂƐ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ� ĂŶĚ� ϮϬϮϰ� ƚŚĂƚ�ǁŽƵůĚ� ŚĂǀĞ� Ă�ŵĂƚĞƌŝĂů� ĞīĞĐƚ� ŽŶ� ƚŚĞ�
KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͕�ƌĞƐƵůƚƐ�ŽĨ�ĂĐƟǀŝƟĞƐ�Žƌ�ůŝƋƵŝĚŝƚǇ͘ 

ϯ͘ >ŝƋƵŝĚŝƚǇ�ĂŶĚ��ǀĂŝůĂďŝůŝƚǇ�-�;�ŽŶƟŶƵĞĚͿ 

dŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ŝƐ� ƉƌŝŵĂƌŝůǇ� ĨƵŶĚĞĚ� ďǇ� ƉƌŽŐƌĂŵ� ƌĞǀĞŶƵĞ� ĂŶĚ� ĐŽŶƚƌŝďƵƟŽŶƐ� ĨƌŽŵ� ƚŚĞ� ƐƵƉƉŽƌƚĞĚ� ĞŶƟƚǇ͕� �ƉŽƐƚŽůŝĐ�
�ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕� /ŶĐ͘� -� ƐĞĞ�EŽƚĞ�ϵ͘��Ɛ�ƉĂƌƚ�ŽĨ� ŝƚƐ� ůŝƋƵŝĚŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ͕� ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŚĂƐ� Ă�ƉŽůŝĐǇ� ƚŽ�
ƐƚƌƵĐƚƵƌĞ� ŝƚƐ� ĮŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ƚŽ�ďĞ� ĂǀĂŝůĂďůĞ� ĂƐ� ŐĞŶĞƌĂů� ĞǆƉĞŶĚŝƚƵƌĞƐ͕� ůŝĂďŝůŝƟĞƐ͕� ĂŶĚ�ŽƚŚĞƌ�ŽďůŝŐĂƟŽŶƐ�ďĞĐŽŵĞ�ĚƵĞ͘�
^ŚŽƵůĚ�ĂŶ�ƵŶĨŽƌĞƐĞĞŶ� ůŝƋƵŝĚŝƚǇ�ŶĞĞĚ�ĂƌŝƐĞ͕� ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĐŽƵůĚ� ƐƵďŵŝƚ�Ă� ƐƉĞĐŝĂů� ŐƌĂŶƚ� ƌĞƋƵĞƐƚ� ƚŽ� ƚŚĞ� ƐƵƉƉŽƌƚĞĚ�
ĞŶƟƚǇ͕�ďƵƚ�ƚŚĂƚ�ƌĞƋƵĞƐƚ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ƚŚĞ�ƐƵƉƉŽƌƚĞĚ�ĞŶƟƚǇ͘�^ĞĞ�EŽƚĞ�ϭϬ�ĨŽƌ� ůŝƋƵŝĚŝƚǇ�
ĂǀĂŝůĂďůĞ�ŽŶ�ŽƉĞŶ�ĐƌĞĚŝƚ�ůŝŶĞ͘ 

ϴ͘ &ƵŶĐƟŽŶĂů��ůůŽĐĂƟŽŶ�ŽĨ��ǆƉĞŶƐĞƐ 

dŚĞ�ĐŽƐƚƐ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŽŶ�Ă�ĨƵŶĐƟŽŶĂů�ďĂƐŝƐ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�
^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƟǀŝƟĞƐ�ĂŶĚ� ŝŶ� ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ƵŶĐƟŽŶĂů��ǆƉĞŶƐĞƐ͘��ǆƉĞŶƐĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ� ŝĚĞŶƟĮĞĚ�
ǁŝƚŚ�Ă�ƐƉĞĐŝĮĐ�ƉƌŽŐƌĂŵ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ĚŝƌĞĐƚůǇ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞŝƌ�ŶĂƚƵƌĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ĐůĂƐƐŝĮĐĂƟŽŶ͘�KƚŚĞƌ�ĞǆƉĞŶƐĞƐ�
ƚŚĂƚ�ĂƌĞ�ĐŽŵŵŽŶ�ƚŽ�ƐĞǀĞƌĂů�ĨƵŶĐƟŽŶƐ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ďǇ�ǀĂƌŝŽƵƐ�ƐƚĂƟƐƟĐĂů�ďĂƐĞƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ĐĞƌƚĂŝŶ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽŐƌĂŵƐ 



���������������ϭϯ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƌĞĐĞŝǀĞĚ�Ψϭ͕Ϭϳϱ͕ϬϬϬ��ĂŶĚ�Ψϭ͕ϭϬϬ͕ϬϬϬ��ŝŶ�ĐŚĂƌŝƚĂďůĞ�ĂůůŽĐĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƐƵƉƉŽƌƚĞĚ�ĞŶƟƚǇ͕��ƉŽƐƚŽůŝĐ�
�ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͕͘�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ͕�/ŶĐ͘�ĂůƐŽ�ŝŶĐƵƌƌĞĚ�ůĞĂƐĞ�ĞǆƉĞŶƐĞ�ŽĨ�ΨϱϮϬ͕ϱϴϰ�ĂŶĚ�ΨϱϬϳ͕ϰϯϮ�ƚŽ��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ĨŽƌ�
ƵƐĞ�ŽĨ�ĐĂŵƉƵƐ�ƌĞĂů�ĞƐƚĂƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�
ƌĞĐĞŝǀĞĚ�ΨϯϭϬ͕ϲϱϲ�ĂŶĚ�ΨϮϵϰ͕ϰϰϭ��ŝŶ�ƌĞŝŵďƵƌƐĞŵĞŶƚƐ�ĨƌŽŵ��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ĞŵƉůŽǇĞĞ� ƐĞƌǀŝĐĞƐ�ƉĞƌĨŽƌŵĞĚ�ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌƐ� ĞŶĚĞĚ� :ƵŶĞ�ϯϬ͕� ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕� ƌĞƐƉĞĐƟǀĞůǇ͘�'ĂƚĞǁĂǇ�tŽŽĚƐ�
&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ�/ůůŝŶŽŝƐ͕�>>��ƌĞĐĞŝǀĞĚ�ΨϵϬ͕ϬϬϬ�ĂŶĚ�Ψϰϱ͕ϬϬϬ�ĨƌŽŵ�ƚŚĞ�ƐƵƉƉŽƌƚĞĚ�ĞŶƟƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�
ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�dŚĞ�ĂďŽǀĞ�ĂŵŽƵŶƚƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐƟǀŝƟĞƐ�ĂŶĚ͕�ŝĨ�
ĂƉƉůŝĐĂďůĞ͕�ŝŶ�ƚŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�&ƵŶĐƟŽŶĂů��ǆƉĞŶƐĞƐ͘�EŽ�ĂŵŽƵŶƚƐ�ǁĞƌĞ�ĚƵĞ�ƚŽ�Žƌ�ŽǁĞĚ�ĨƌŽŵ��ƉŽƐƚŽůŝĐ�
�ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͘ 

ϵ͘ ^ƵƉƉŽƌƚĞĚ��ŶƟƚǇ 

ϭϬ͘ EŽƚĞƐ�WĂǇĂďůĞ 

KŶ�DĂƌĐŚ�ϭϴ͕�ϮϬϭϵ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŽƉĞŶĞĚ�Ă�WƌŝŽƌŝƚǇ��ƌĞĚŝƚ�>ŝŶĞ�ǁŝƚŚ�tĞůůƐ�&ĂƌŐŽ�ǁŚŝĐŚ�ƵƐĞƐ� ŝŶǀĞƐƚŵĞŶƚ�ĚŽůůĂƌƐ�
ŚĞůĚ�ďǇ��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ĂƐ�ĐŽůůĂƚĞƌĂů͘�dŚĞ�ďĂůĂŶĐĞ�ǁĂƐ�ΨϬ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ĂŶĚ�
ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ĂĐƟǀŝƚǇ�ŽŶ�ƚŚŝƐ�ĐƌĞĚŝƚ�ůŝŶĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌƐ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�dŚĞ�ĐƌĞĚŝƚ�
ůŝŵŝƚ� ŝƐ�ϳϬй�ŽŶ�ΨϮϮϳ͕ϱϯϮ�ĂŶĚ�Ψϵϳ͕ϭϰϮ�ŽĨ�ďŽŶĚƐ�ĂŶĚ�ϲϬй�ŽŶ�Ψϵϴϰ͕ϯϭϯ�ĂŶĚ�Ψϭ͕Ϯϱϰ͕ϯϭϬ�ŽĨ�ŵƵƚƵĂů� ĨƵŶĚƐ�ŚĞůĚ� ŝŶ� ƚŚĞ�
ĐŽůůĂƚĞƌĂů�ŝŶǀĞƐƚŵĞŶƚ�ĂĐĐŽƵŶƚ�ĂƐ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ͕�ƌĞƐƉĞĐƟǀĞůǇ͘�dŚĞ�ŶĞŐŽƟĂƚĞĚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
Ăƚ� ƚŚĞ� ƟŵĞ� ŽĨ� Ă� ĚƌĂǁ� ŽŶ� ƚŚĞ� ůŝŶĞ� ĂŶĚ� ĚĞƉĞŶĚƐ� ŽŶ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ďƵƐŝŶĞƐƐ� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ĂŶĚ� ƚŚĞ� �ƉŽƐƚŽůŝĐ�
�ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ŚĂƐ�ǁŝƚŚ�tĞůůƐ�&ĂƌŐŽ͘�dŚĞ�ůŝŶĞ�ŽĨ�ĐƌĞĚŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŵĞĞƚ�ĂĐĐƌĞĚŝƚĂƟŽŶ�ƐƚĂŶĚĂƌĚƐ�
ĨŽƌ�ƚŚĞ�ĂĚŽƉƟŽŶ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĞǆƉŝƌĂƟŽŶ�ĚĂƚĞ�ŽŶ�ƚŚĞ�ůŝŶĞ͘ 

dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ƐƵďŵŝƩĞĚ�Ă�ŐƌĂŶƚ�ƌĞƋƵĞƐƚ�ƚŽ��ƉŽƐƚŽůŝĐ��ŚƌŝƐƟĂŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽŵĞ͕�/ŶĐ͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϮ͕ϯϱϬ͕ϬϬϬ��
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚŝŶŐ�:ƵŶĞ�ϯϬ͕�ϮϬϮϲ͕�ƚŽ�ďĞ�ƉĂŝĚ�ŽƵƚ�ƋƵĂƌƚĞƌůǇ�ǁŚŝĐŚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ǇĞĂƌ�ĞŶĚ͘�dŚĞ�ĮƌƐƚ�
ĂŶĚ�ƐĞĐŽŶĚ�ƋƵĂƌƚĞƌůǇ�ŐƌĂŶƚ�ƌĞƋƵĞƐƚƐ�ǁĞƌĞ�ƉĂŝĚ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ǇĞĂƌ�ĞŶĚ͘�'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ�/ůůŝŶŽŝƐ͕�>>��
ƐƵďŵŝƩĞĚ� Ă� ďƵĚŐĞƚ� ƌĞƋƵĞƐƚ� ĨŽƌ� ΨϭϮϬ͕ϬϬϬ� � ƚŽ� �ƉŽƐƚŽůŝĐ� �ŚƌŝƐƟĂŶ� �ŚŝůĚƌĞŶ͛Ɛ� ,ŽŵĞ͕� /ŶĐ͕͘� ǁŚŝĐŚ� ǁĂƐ� ĂƉƉƌŽǀĞĚ�
ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ǇĞĂƌ�ĞŶĚ͘� 
 
/Ŷ� ƉƌĞƉĂƌŝŶŐ� ƚŚĞƐĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ŚĂƐ� ĞǀĂůƵĂƚĞĚ� ĞǀĞŶƚƐ� ĂŶĚ� ƚƌĂŶƐĂĐƟŽŶƐ� ĨŽƌ� ƉŽƚĞŶƟĂů�
ƌĞĐŽŐŶŝƟŽŶ�Žƌ�ĚŝƐĐůŽƐƵƌĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝƐƐƵĂŶĐĞ�ĚĂƚĞ͕�EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϮϱ͘ 
 
^ƵďƐĞƋƵĞŶƚ� ƚŽ� ǇĞĂƌ� ĞŶĚ� �ƉŽƐƚŽůŝĐ� �ŚƌŝƐƟĂŶ� �ŚŝůĚƌĞŶ͛Ɛ� ,ŽŵĞ͕� /ŶĐ͘� ĐŽŵƉůĞƚĞĚ� ĐŽŶƐƚƌƵĐƟŽŶ� ŽĨ� Ă� ŶĞǁ� ŽƉĞƌĂƟŽŶƐ�
ďƵŝůĚŝŶŐ�ǁŚŝĐŚ�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ŝƐ�ƌĞŶƟŶŐ�ĂŶĚ�ŽĐĐƵƉǇŝŶŐ�ŶŽǁ�ƚŚĂƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�KĐƚŽďĞƌ�ϮϬϮϱ͘�dŚĞ�
ŶĞǁ�ŵŽŶƚŚůǇ�ƌĞŶƚ�ƐƚĂƌƟŶŐ�KĐƚŽďĞƌ�ϮϬϮϱ�ǁĂƐ�Ψϱϵ͕ϳϲϰ͘ 

ϭϭ͘ ^ƵďƐĞƋƵĞŶƚ��ǀĞŶƚƐ͕��ŽŶƟŶŐĞŶĐŝĞƐ�ĂŶĚ��ŽŵŵŝƚŵĞŶƚƐ 

ϴ͘ &ƵŶĐƟŽŶĂů��ůůŽĐĂƟŽŶ�ŽĨ��ǆƉĞŶƐĞƐ�-�;�ŽŶƟŶƵĞĚͿ 
ĂůůŽĐĂƚĞĚ�ĂŵŽŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƐĞƌǀŝĐĞƐ�ďĞŶĞĮƩĞĚ͘�^ƵĐŚ�ĂůůŽĐĂƟŽŶƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�
ŽŶ� ĂŶ� ĞƋƵŝƚĂďůĞ� ďĂƐŝƐ͘� dŚĞ� ĞǆƉĞŶƐĞƐ� ƚŚĂƚ� ĂƌĞ� ĂůůŽĐĂƚĞĚ� ŝŶĐůƵĚĞ� ƐĂůĂƌŝĞƐ� ĂŶĚ� ƌĞůĂƚĞĚ� ĞǆƉĞŶƐĞƐ�ǁŚŝĐŚ� ĂƌĞ� ĂůůŽĐĂƚĞĚ�
ďĂƐĞĚ�ŽŶ�ƟŵĞ�ƐƚƵĚŝĞƐ�ŽĨ�ĞŵƉůŽǇĞĞƐ͖�ĚĞƉƌĞĐŝĂƟŽŶ͕�ƵƟůŝƟĞƐ͕�ƌĞƉĂŝƌƐ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁŚŝĐŚ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ďĂƐĞĚ�ŽŶ�
ŽĸĐĞ�ƐƉĂĐĞ͖�ĂŶĚ�ŝŶƐƵƌĂŶĐĞ͕�ƚĞůĞƉŚŽŶĞ͕�ĞǆƉĞŶĚĂďůĞ�ĞƋƵŝƉŵĞŶƚ͕�ƐƵƉƉůŝĞƐ͕�ĂŶĚ�ƉƌŽŐƌĂŵ�ĞǆƉĞŶƐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƵƐĂŐĞ�ƉĞƌĐĞŶƚĂŐĞ͘ 

ϭϮ͘ >ĞĂƐĞ�^ƚĂŶĚĂƌĚ 

dŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ĨŽůůŽǁƐ� �ĐĐŽƵŶƟŶŐ� ^ƚĂŶĚĂƌĚƐ� hƉĚĂƚĞ� ;�^hͿ� ϮϬϭϲ-ϬϮϯ͕� >ĞĂƐĞƐ� ;�^�� dŽƉŝĐ� ϴϰϮͿ� ĂŶĚ� ƐƵďƐĞƋƵĞŶƚ�
ĂŵĞŶĚŵĞŶƚƐ͘�hŶĚĞƌ��^h�ϮϬϭϲ-ϬϮ͕�ĂŶ�ĞŶƟƚǇ�ƌĞĐŽŐŶŝǌĞƐ�ƌŝŐŚƚ-ŽĨ-ƵƐĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůĞĂƐĞ�ŽďůŝŐĂƟŽŶƐ�ŽŶ�ŝƚƐ�ďĂůĂŶĐĞ�ƐŚĞĞƚ�
ĨŽƌ�Ăůů� ůĞĂƐĞƐ�ǁŝƚŚ�Ă�ůĞĂƐĞ�ƚĞƌŵ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ͘�^ŚŽƌƚ�ƚĞƌŵ�ƌĞŶƚĂůƐ�ƵŶĚĞƌ�ǇĞĂƌ-ƚŽ-ǇĞĂƌ�ůĞĂƐĞƐ�Žƌ�ƌĞŵĂŝŶŝŶŐ�
ůĞĂƐĞƐ�ǁŝƚŚ�ƚĞƌŵƐ�ŽĨ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ĂƌĞ�ĞǆĞŵƉƚ�ĨƌŽŵ�ďĞŝŶŐ�ĐĂƉŝƚĂůŝǌĞĚ͘�dŚĞ�KƌŐĂŶŝǌĂƟŽŶ�ĂŶĂůǇǌĞĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƉĞƌĂƟŶŐ�ůĞĂƐĞƐ�ĂƌĞ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�
dŽƉŝĐ�ϴϰϮ͘� 



���������������ϭϰ� 

'�d�t�z�tKK�^�&�D/>z�^�Zs/��^͕�/E�͘��E��^h�^/�/�Zz 

�KE^K>/��d���EKd�^�dK�d,��&/E�E�/�>�^d�d�D�Ed^ 

&Žƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ 

ϭϯ͘ �ŵƉůŽǇĞĞ�ZĞƚĞŶƟŽŶ��ƌĞĚŝƚ�;�Z�Ϳ�ͬ�tŽƌŬĨŽƌĐĞ�^ƚĂďŝůŝǌĂƟŽŶ�'ƌĂŶƚ 

�ƵƌŝŶŐ� ƚŚĞ� ĮƐĐĂů� ǇĞĂƌ� ĞŶĚŝŶŐ� :ƵŶĞ� ϯϬ͕� ϮϬϮϯ͕� ƚŚĞ� KƌŐĂŶŝǌĂƟŽŶ� ĂƉƉůŝĞĚ� ĨŽƌ� ĂŶ� ĞŵƉůŽǇĞĞ� ƌĞƚĞŶƟŽŶ� ĐƌĞĚŝƚ� ǁŝƚŚ� ƚŚĞ�
/ŶƚĞƌŶĂů� ZĞǀĞŶƵĞ� ^ĞƌǀŝĐĞ� ĨŽƌ� ƚŚĞ� � ƋƵĂƌƚĞƌ� ĞŶĚŝŶŐ� ^ĞƉƚĞŵďĞƌ� ϯϬ͕� ϮϬϮϭ͘� �ĐĐŽƌĚŝŶŐ� ƚŽ� �^�� ϵϱϴ-ϲϬϱ͕� ƚŚŝƐ� ĂŵŽƵŶƚ� ŝƐ�
ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ŝŶĐŽŵĞ�ǁŚĞŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƚŚĞ��Z��ĂƌĞ�ƐƵďƐƚĂŶƟĂůůǇ�ŵĞƚ͘��Ɛ�ŽĨ�:ƵŶĞ�ϯϬ͕�ϮϬϮϯ͕�ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ͛Ɛ�
ŵĂŶĂŐĞŵĞŶƚ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ǁĞƌĞ�ŶŽƚ�ĨƵůůǇ�ŵĞƚ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƌĞĨƵŶĚ�ĐůĂŝŵ�ŽĨ�Ψϯϯϰ͕ϵϴϰ�
ǁŽƵůĚ�ďĞ�ůŝƐƚĞĚ�ĂƐ�ĂŶ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞ�ďƵƚ�ƐŝŶĐĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�ŶŽƚ�ƐƵďƐƚĂŶƟĂůůǇ�ŵĞƚ͕�ƚŚĞ�ĞŶƟƚǇ�ƐŚŽƵůĚ�ƌĞĐŽƌĚ�ĂŶ�
ŽīƐĞƫŶŐ� ůŝĂďŝůŝƚǇ͘� ^ŝŶĐĞ� ƚŚĞ� ƌĞĐĞŝǀĂďůĞ� ǁŽƵůĚ� ďĞ� ŽīƐĞƚ� ďǇ� ƚŚĞ� ůŝĂďŝůŝƚǇ͕� ŵĂŶĂŐĞŵĞŶƚ� ĞůĞĐƚĞĚ� ƚŽ� ŶŽƚ� ƌĞĐŽƌĚ� ƚŚĞ�
ƌĞĐĞŝǀĂďůĞ� ĂŶĚ� ƚŚĞ� ŝĚĞŶƟĐĂů� ŽīƐĞƫŶŐ� ůŝĂďŝůŝƚǇ� ĂƐ� ŽĨ� :ƵŶĞ� ϯϬ͕� ϮϬϮϯ͘� �ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϰ� ƚŚĞ�
KƌŐĂŶŝǌĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĨƵŶĚƐ�ĨƌŽŵ�ƚŚĞ��Z��ƌĞĨƵŶĚ�ĐůĂŝŵ�ĂŶĚ�ƌĞĐŽŐŶŝǌĞĚ�ŝƚ�ĂƐ�ŽƚŚĞƌ�ŝŶĐŽŵĞ͘�dŚĞ�ƚŽƚĂů�ƌĞĐĞŝǀĞĚ�ǁĂƐ�
Ψϯϲϲ͕ϲϲϵ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ψϯϭ͕ϲϴϱ�ŝŶ�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ͘ 
 
�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϰ͕� ƚŚĞ�KƌŐĂŶŝǌĂƟŽŶ� ƌĞĐĞŝǀĞĚ�Ă�tŽƌŬĨŽƌĐĞ� ^ƚĂďŝůŝǌĂƟŽŶ�'ƌĂŶƚ� ĨƌŽŵ� /ŶĚŝĂŶĂ� ĨŽƌ�
Ψϭϴϱ͕ϬϬϬ͘�dŚĞ�ƚŽƚĂů�ƌĞĐĞŝǀĞĚ�ǁĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ŽƚŚĞƌ�ŝŶĐŽŵĞ�ĂŶĚ�ǁĂƐ�ƐƉĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ͘ 



���������������ϭϱ� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/E��W�E��Ed��h�/dKZ^͛�Z�WKZd 
   
  
 
 
dŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ� 
'ĂƚĞǁĂǇ�tŽŽĚƐ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘ 
>ĞŽ͕�/ŶĚŝĂŶĂ�� 
 
tĞ� ŚĂǀĞ� ĂƵĚŝƚĞĚ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� 'ĂƚĞǁĂǇ� tŽŽĚƐ� &ĂŵŝůǇ� ^ĞƌǀŝĐĞƐ͕� /ŶĐ͘� ;Ă� ŶŽŶƉƌŽĮƚ�
ŽƌŐĂŶŝǌĂƟŽŶͿ�ĂŶĚ�ƐƵďƐŝĚŝĂƌǇ�ĂƐ�ŽĨ�ĂŶĚ� ĨŽƌ� ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ� :ƵŶĞ�ϯϬ͕�ϮϬϮϱ�ĂŶĚ�ϮϬϮϰ�ĂŶĚ�ŽƵƌ� ƌĞƉŽƌƚ� ƚŚĞƌĞŽŶ�ĚĂƚĞĚ�
EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϮϱ͕�ǁŚŝĐŚ�ĞǆƉƌĞƐƐĞĚ�ĂŶ�ƵŶŵŽĚŝĮĞĚ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚŽƐĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂƉƉĞĂƌƐ�ŽŶ�
ƉĂŐĞ�ŽŶĞ͘�KƵƌ�ĂƵĚŝƚ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĨŽƌŵŝŶŐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ĂƐ�Ă�ǁŚŽůĞ͘�dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐĐŚĞĚƵůĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌƐ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϱ�
ĂŶĚ� ϮϬϮϰ͕� ĂŶĚ� ƚŚĞ� ^ƵŵŵĂƌǇ� ŽĨ� �ŽŶƐŽůŝĚĂƚĞĚ� KƉĞƌĂƟŽŶƐ� ĂŶĚ� ǀĂƌŝŽƵƐ� ŐƌĂƉŚƐ� ĨŽƌ� ƚŚĞ� ǇĞĂƌƐ� ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϱ�
ƚŚƌŽƵŐŚ�ϮϬϮϭ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͕�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ĂĚĚŝƟŽŶĂů�ĂŶĂůǇƐŝƐ�ĂŶĚ�ŝƐ�ŶŽƚ�Ă�
ƌĞƋƵŝƌĞĚ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� ^ƵĐŚ� ŝŶĨŽƌŵĂƟŽŶ� ŚĂƐ� ŶŽƚ� ďĞĞŶ� ƐƵďũĞĐƚĞĚ� ƚŽ� ƚŚĞ� ĂƵĚŝƟŶŐ�
ƉƌŽĐĞĚƵƌĞƐ� ĂƉƉůŝĞĚ� ŝŶ� ƚŚĞ� ĂƵĚŝƚ� ŽĨ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ĂŶĚ� ĂĐĐŽƌĚŝŶŐůǇ͕� ǁĞ� ĚŽ� ŶŽƚ� ĞǆƉƌĞƐƐ� ĂŶ�
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Support Support
For the years ended June 30 & Revenue Expenses Net & Revenue Expenses Net
Residential

Program per diem fees $ 2,107,695 $ 1,524,083
Contributions received 20,519 39,604
Other income 15,450 10,500

6,074 days 4761 days

Total residential 2,143,664 2,267,369 (123,705) 1,574,187 1,922,296 (348,109)
$353 per day $373 per day $(22) per day $331 per day $404 per day $(73) per day

Foster Care
Program per diem fees 829,618 665,299
Other income 100 0

8,123 days 7006 days

Total foster care 829,718 888,702 (58,984) 665,299 793,223 (127,924)
$102 per day $109 per day $(8) per day $95 per day $113 per day $(18) per day

Professional Foster Care
Program per diem fees 0 246,235
Contributions received 0 3,751

906 days

Total professional foster care 0 463 (463) 249,986 265,204 (15,218)
$276 per day $293 per day ($17) per day

On-ground School Services
Program per diem fees 898,978 712,091
Contributions received 17,888 40,741
Rent income 0 200

3,119 days 2507 days

Total on-ground school services 916,866 711,831 205,035 753,032 675,297 77,735
$294 per day $228 per day $66 per day $300 per day $269 per day $31 per day

Adoption, IN
Program per diem fees 66,476 88,132

56 service units 95 service units

Total adoption, IN 66,476 230,185 (163,709) 88,132 218,464 (130,332)
$1,187 per unit $4,110 per unit $(2,944) per unit $928 per unit $2300 per unit $(1,372) per unit

Adoption, IL
Program per diem fees 51,803 56,258
Contributions received 90,000 45,000

47 service units 68 service units

Total Adoption, IL 141,803 138,281 3,522 101,258 118,264 (17,006)
$3,017 per unit $2,942 per unit $75 per unit $1489 per unit $1739 per unit $(250) per unit

2025 2024
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Support Support
For the years ended June 30 & Revenue Expenses Net & Revenue Expenses Net
Gateway Farms

Contributions received 250 519
Program per diem fees 155,638 117,531
Farm income 31,610 32,430

Total Gateway Farms 187,498 210,198 (22,700) 150,480 227,762 (77,282)

LARC
Contributions received 250 1,135

Total LARC 250 292,272 (292,022) 1,135 355,906 (354,771)

Willowbridge
Program tenant rent 16,816 25,024
Contributions received 2,388 500
Other income 1,050 0

Total Willowbridge 20,254 388,276 (368,022) 25,524 319,759 (294,235)

Administrative
Contributions received 1,129,814 1,120,000
Employee Retention Credit 0 334,984
ERC interest income 0 31,685
Grant income 20,853 185,000
Other income 0 28,856
Management & general 211,082 219,989
Public relations 113,246 103,008

Total administrative 1,150,667 324,328 826,339 1,700,525 322,997 1,377,528

Totals $ 5,457,196 $ 5,451,905 $ 5,291 $ 5,309,558 $ 5,219,172 $ 90,386

2025 2024
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For the year ended June 30, 2025 Equipment Vehicles Total
Assets

Balance, June 30, 2024 $ 191,709 $ 447,858 $ 639,567
Additions 0 64,738 64,738
Dispositions 0 0 0

Balance, June 30, 2025 191,709 512,596 704,305

Accumulated depreciation
Balance, June 30, 2024 162,324 331,961 494,285
Additions 14,335 44,153 58,488
Dispositions 0 0 0

Balance, June 30, 2025 176,659 376,114 552,773

Net property and equipment, June 30, 2024 $ 15,050 $ 136,482 $ 151,532

For the year ended June 30, 2024 Equipment Vehicles Total
Assets

Balance, June 30, 2023 $ 191,485 $ 406,815 $ 598,300
Additions 224 54,970 55,194
Dispositions 0 13,927 13,927

Balance, June 30, 2024 191,709 447,858 639,567

Accumulated depreciation
Balance, June 30, 2023 146,531 309,177 455,708
Additions 15,793 36,969 52,762
Dispositions 0 14,185 14,185

Balance, June 30, 2024 162,324 331,961 494,285

Net property and equipment, June 30, 2024 $ 29,385 $ 115,897 $ 145,282
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For the years ended June 30 2025 2024 2023 2022 2021
Support and revenue

Program per diem fees $ 4,127,024 $ 3,434,653 $ 3,073,594 $ 2,695,433 $ 2,577,408
Contributions received 1,261,109 1,251,250 1,846,372 1,594,947 1,620,169
Rent income 0 200 100 8,575 5,282
Interest income 17,758 31,685 0 0 0
Debt forgiveness income 0 0 0 0 250,016
Other income 51,305 591,770 66,273 17,789 13,766

Total support and revenue 5,457,196 5,309,558 4,986,339 4,316,744 4,466,641

Expenses
Program expenses 5,127,577 4,896,175 4,488,414 4,055,794 4,148,773
Management and general 211,082 219,989 214,337 210,759 175,623
Public relations 113,246 103,008 113,248 95,455 90,367

Total expenses 5,451,905 5,219,172 4,815,999 4,362,008 4,414,763

Change in net assets $ 5,291 $ 90,386 $ 170,340 $ (45,264) $ 51,878

Total assets $ 1,393,419 $ 1,352,173 $ 1,272,027 $ 1,086,644 $ 1,089,521

Total liabilities $ 231,855 $ 195,900 $ 206,140 $ 191,097 $ 148,710

Net assets $ 1,161,564 $ 1,156,273 $ 1,065,887 $ 895,547 $ 940,811

Total census days
Residential 6,074 4,761 5,225 5,171 5,191
Foster care 8,123 7,006 7,568 10,622 11,899

Gateway Farms Resident Work Hours 1,998 1,215 1835 0 0

Clients served
Residents placed at Gateway Woods 48 39 32 40 39
Residents' family (estimate) 98 75 62 44 40
Residental aftercare 13 5 5 4 0
Residents' family aftercare 34 6 6 8 0
Foster care placements 47 44 49 65 64
Professional foster care 0 9 10 5 0
Professional foster care family 0 13 15 2 0
Adoption home studies / updates 54 66 64 93 107
LARC (Linking to Attain Responsibility & Community) 85 97 173 502 298
Gateway Woods Family Services - IL 44 46 47 44 44
Day treatment (attending school but not a resident) 0 0 0 0 0
Willowbridge Tenants 11 9 8 11 7

Total clients served 434 409 471 818 599
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