
ϭ 

�ƵƐŚ�,ŝůů�WĂƌŬ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ��ŚƵƌĐŚ 
Ϯϱ�DĂŝŶ��ǀĞŶƵĞ͕��ŶĮĞůĚ��Eϭ�ϭ�: 

ǁǁǁ͘ďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 

 

:ƵůǇ�Θ��ƵŐƵƐƚ�ϮϬϭϳ� 



Ϯ 

dŚĞ��ƵƐŚ�,ŝůů�WĂƌŬ�hZ��EĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ŽŶ�ƚŚĞ�ůĂƐƚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�
ŵŽŶƚŚ͘��WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ĂƌĞ�ŶŽƚ�
ŶĞĐĞƐƐĂƌŝůǇ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ĨĞůůŽǁƐŚŝƉ�Žƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ĐŚƵƌĐŚ�ƉŽůŝĐǇ͘ 
 

EĞǆƚ�EĞǁƐůĞƩĞƌ 
dŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ǁŝůů�ďĞ�ƉƵďůŝƐŚĞĚ�ŽŶ�^ƵŶĚĂǇ�ϮϳƚŚ�
�ƵŐƵƐƚ͘��ůů�ŵĂƚĞƌŝĂů�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĞŵĂŝůĞĚ�ƚŽ�
ŶĞǁƐůĞƩĞƌΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬͿ�ďǇ�^ƵŶĚĂǇ�ϭϯƚŚ��ƵŐƵƐƚ͘ 

 
^ĞƌǀŝŶŐ��ůĚĞƌƐ 
�ŶĚƌĞǁ��ĂĚĚŝĞƐ  ϬϮϬ�ϴϯϲϯ�Ϭϴϰϰ ĂŶĚƌĞǁ͘ĐĂĚĚŝĞƐΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
�ŝĂŶŶ�EŝĐŽůĂŝĚĞƐ  ϬϮϬ�ϴϮϵϮ�ϭϬϵϰ� ĚŝĂŶŶ͘ŶŝĐŽůĂŝĚĞƐΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
:ŽŚŶ�sǇƐĞ�   ϬϮϬ�ϴϯϲϳ�ϬϯϲϮ ũŽŚŶ͘ǀǇƐĞΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
>ǇŶĚĂ��ŽŽŬ   Ϭϳϵϰϵ�Ϭϯϯ�ϴϲϵ ůǇŶĚĂ͘ĐŽŽŬΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
ZŽďŝŶ�tĂƌĚ�;^ĞĐƌĞƚĂƌǇͿ ϬϳϵϲϮ�ϮϬϳ�Ϯϱϲ� ƐĞĐƌĞƚĂƌǇΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
 
zŽƵƚŚ�ĂĐƟǀŝƟĞƐ 
�ŽǇƐ��ƌŝŐĂĚĞ      ďďΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
'ŝƌůƐ��ƌŝŐĂĚĞ      ŐďΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
 
KƚŚĞƌ�ĂĐƟǀŝƟĞƐ 
�ĂďǇ�Θ�dŽĚĚůĞƌƐ     ƚŽĚĚůĞƌƐΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
�ŽŽŬ��ůƵď      ďŽŽŬĐůƵďΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
,ŽƵƐĞ�'ƌŽƵƉ      ŚŽƵƐĞŐƌŽƵƉΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
 
tĞĞŬůǇ�ŶĞǁƐ�ƐŚĞĞƚ     ůŝŶŬΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 
,Ăůů�Θ�ZŽŽŵ�ďŽŽŬŝŶŐƐ    ŽĸĐĞΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 

tŚŽ�ƚŽ�ĐŽŶƚĂĐƚ 



ϯ 

:ƵŶĞ�ǁĂƐ�Ă�ŵŽŶƚŚ�ǁŝƚŚ�ŵĂũŽƌ�
ĞǀĞŶƚƐ�ǁŚŝĐŚ�ĂīĞĐƚĞĚ�ŵĂŶǇ�
ƉĞŽƉůĞ͘��dŚĞ�ĞůĞĐƟŽŶ�ĂŶĚ�ƚŚĞ�ƵƉŚĞĂǀĂů�
ƚŚĂƚ�ŚĂƐ�ďƌŽƵŐŚƚ͕�ƚŚĞ�ƚĞƌƌŽƌŝƐƚ�ĂƩĂĐŬƐ�ŝŶ�
DĂŶĐŚĞƐƚĞƌ�ĂŶĚ�>ŽŶĚŽŶ�ĂŶĚ�ŵŽƌĞ�ƌĞĐĞŶƚůǇ�
ƚŚĞ�ĚƌĞĂĚĨƵů�ĮƌĞ�ŝŶ�'ƌĞŶĨĞůů�dŽǁĞƌ͕�tĞƐƚ�
>ŽŶĚŽŶ͘��:ƵŶĞ�ĂůƐŽ�ŚĂĚ�ƐŵĂůůĞƌ�ďƵƚ�ŶŽ�ůĞƐƐ�
ŝŵƉĂĐƞƵů�ĞǀĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉĂƐƐŝŶŐ�ŽĨ�ZĞŐ�^ĞĂƌ�ǁŚŽ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ŽƵƌ�
ĐŚƵƌĐŚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͕�ǁĞ�ŚĂǀĞ�ĂŶ�ŽďŝƚƵĂƌǇ�ƚŽ�Śŝŵ�ŽŶ�ƉĂŐĞ�ƐĞǀĞŶ͘�� 

/ƚ�ŝƐ�ŚŽǁ�ǁĞ�ƌĞĂĐƚ�ƚŽ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�
ǁŚŝĐŚ�ƌĞĂůůǇ�ŵĂƩĞƌƐ͕�ƚŚĞ�
�ƌĐŚďŝƐŚŽƉƐ�ŽĨ��ĂŶƚĞƌďƵƌǇ�ĂŶĚ�
zŽƌŬ�ŚĂǀĞ�ƐĂŝĚ�ĨĂŝƚŚ�ŚĂƐ�Ă�ĐĞŶƚƌĂů�
ƌŽůĞ�ƚŽ�ƉůĂǇ�ŝŶ�ƉŽůŝƟĐƐ͗�
͞�ŽŶƚĞŵƉŽƌĂƌǇ�ƉŽůŝƟĐƐ�ŶĞĞĚƐ�ƚŽ�ƌĞ-
ĞǀĂůƵĂƚĞ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�
ƌĞůŝŐŝŽƵƐ�ďĞůŝĞĨ͕͟�ƚŚĞǇ�ŝŶƐŝƐƚ͘�͞dŚĞ�
ŶĞǁ�WĂƌůŝĂŵĞŶƚ͕�ŝĨ�ŝƚ�ŝƐ�ƚŽ�ƚĂŬĞ�
ƌĞůŝŐŝŽƵƐ�ĨƌĞĞĚŽŵ�ƐĞƌŝŽƵƐůǇ͕�ŵƵƐƚ�
ƚƌĞĂƚ�ĂƐ�ĂŶ�ĞƐƐĞŶƟĂů�ƚĂƐŬ�ƚŚĞ�
ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ůŝƚĞƌĂĐǇ͘Η��
dŚĞǇ�ĂĚĚ͗�ΗWŽůŝƟĐĂů�ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ƚŚĞ�ƉƌŽďůĞŵƐ�ŽĨ�ƌĞůŝŐŝŽƵƐůǇ-
ŵŽƟǀĂƚĞĚ�ǀŝŽůĞŶĐĞ�ĂŶĚ�ĞǆƚƌĞŵŝƐŵ͕�
Ăƚ�ŚŽŵĞ�ĂŶĚ�ŽǀĞƌƐĞĂƐ͕�ŵƵƐƚ�ĂůƐŽ�
ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ƐŽůƵƟŽŶƐ�ǁŝůů�ŶŽƚ�ďĞ�
ĨŽƵŶĚ�ƐŝŵƉůǇ�ŝŶ�ĨƵƌƚŚĞƌ�
ƐĞĐƵůĂƌŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƌĞĂůŵ͘͟�� 
 
:ƵůǇ�ĂŶĚ��ƵŐƵƐƚ�ǁŝůů͕�'ŽĚ�ǁŝůůŝŶŐ͕�
ďƌŝŶŐ�Ă�ŵŽƌĞ�ŚŽƉĞĨƵů�ƟŵĞ͘��/Ŷ�ŽƵƌ�
ŽǁŶ�ĐŚƵƌĐŚ�ǁĞ�ŚĂǀĞ�ƚŚĞ��ŽǇƐ�
�ƌŝŐĂĚĞ�ůĞĂǀŝŶŐ�ĨŽƌ�ĐĂŵƉ�ŽŶ�
^ĂƚƵƌĚĂǇ�ϮϮŶĚ�:ƵůǇ�ĂŶĚ�ǁĞ�ĂǁĂŝƚ�
ŶĞǁƐ�ŽĨ�ƚŚĞ�ĨƵŶ�ĂŶĚ�ĨƌŽůŝĐƐ�ƚŚĞǇ�ŐĞƚ�
ƵƉ�ƚŽ͘ 

͚�ƌĞ�ǁĞ�ƚŚĞƌĞ�ǇĞƚ͍͛�dŚŝƐ�ŝƐ�Ă�ĨĂŵŝůŝĂƌ�
ĐƌǇ�ĨƌŽŵ�Ă�ĐŚŝůĚ�ĨƌƵƐƚƌĂƚĞĚ�ďǇ�Ă�ůŽŶŐ�
ũŽƵƌŶĞǇ͕�ŝŵƉĂƟĞŶƚ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�
ĚĞƐƟŶĂƟŽŶ͘�tŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�
ŚŽůŝĚĂǇƐ�ƐŽŽŶ�ƵƉŽŶ�ƵƐ͕�ŝƚ͛Ɛ�ŐŽŽĚ�ƚŽ�
ďĞ�ƌĞŵŝŶĚĞĚ�ŽĨ�WƐĂůŵ�ϭϮϭ͘�dŚŝƐ�ŝƐ�
ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ƉƐĂůŵƐ�;WƐ�ϭϮϬ-ϭϯϰͿ�
ƵƐĞĚ�ďǇ�ƚŚĞ�:ĞǁŝƐŚ�ƉŝůŐƌŝŵƐ�
ũŽƵƌŶĞǇŝŶŐ�ƚŽ�:ĞƌƵƐĂůĞŵ�ĨŽƌ�ƚŚĞ�
ŐƌĞĂƚ�ĨĞƐƟǀĂůƐ͘� 
 
dŚĞƌĞ�ǁĞƌĞ�ƌĞĂů�ĚĂŶŐĞƌƐ�ĨŽƌ�ƚŚĞƐĞ�
:ĞǁŝƐŚ�ƉŝůŐƌŝŵƐ�ŽŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ͘�
dŚĞǇ�ĐŽƵůĚ�ƐůŝƉ�ŽŶ�ƚŚĞ�ƌŽĂĚ͕�ƚŚĞƌĞ�
ǁĂƐ�ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ǁŝůĚ�ĂŶŝŵĂůƐ�ĂŶĚ�
ƚŚĞǇ�ŚĂĚ�ƚŽ�ƐƵīĞƌ�ŚŽƚ�ĚĂǇƐ�ĂŶĚ�ĐŽůĚ�
ŶŝŐŚƚƐ͘�KŶ�ƚŚĞ��ŚƌŝƐƟĂŶ�ũŽƵƌŶĞǇ�ǁĞ�
ĂƌĞ�ƚĞŵƉƚĞĚ�ďǇ�͚ƚŚĞ�ǁŽƌůĚ͕�ƚŚĞ�ŇĞƐŚ�
ĂŶĚ�ƚŚĞ�ĚĞǀŝů͕͛�ĂƐ�ǁĞůů�ĂƐ�ĚĞĂůŝŶŐ�
ǁŝƚŚ�ƚŚŽƐĞ�ǁŚŽ�ŵĞƐƐ�ƵƉ�ŽƵƌ�ůŝǀĞƐ�
ĂŶĚ�ŽƵƌ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�'ŽĚ͛Ɛ�
ŐŽŽĚŶĞƐƐ�Žƌ�ĞǆŝƐƚĞŶĐĞ͘ 
 
^Ž�ǁŚĞƌĞ�ĚŽ�ǁĞ�ůŽŽŬ�ĨŽƌ�ŚĞůƉ͍�Ζ/�ůŝŌ�
ƵƉ�ŵǇ�ĞǇĞƐ�ƚŽ�ƚŚĞ�ŚŝůůƐ�–�ǁŚĞƌĞ�
ĚŽĞƐ�ŵǇ�ŚĞůƉ�ĐŽŵĞ�ĨƌŽŵ͍͛�;WƐĂůŵ�
ϭϮϭ͗ϭͿ͘�/ƌŽŶŝĐĂůůǇ͕�ƚŚĞ�:ĞǁƐ�ǁŽƵůĚ�



ϰ 

ůŽŽŬ�ƚŽ�ƚŚĞ�ŚŝůůƐ͕�ǁŚĞƌĞ�ƉĂŐĂŶ�
ǁŽƌƐŚŝƉ�ǁĂƐ�ƉƌĂĐƟĐĞĚ͘��ǀĞŶ�ƚŽĚĂǇ͕�
ǁĞ�ĐĂŶ�ŐŽ�ƚŽ�ƚŚĞ�ǁƌŽŶŐ�ƉůĂĐĞƐ�ĨŽƌ�
ŚĞůƉ�Ğ͘Ő͘�ŚŽƌŽƐĐŽƉĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�
ƚŚĞ�^ĐƌŝƉƚƵƌĞƐ͖�ǁŽƌŬ�ĐŽůůĞĂŐƵĞƐ�Žƌ�
ĨƌŝĞŶĚƐ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĨĞůůŽǁ�
�ŚƌŝƐƟĂŶƐ͘�tĞ�ĐĂŶ�ĂůƐŽ�ŵŝƐƐ�ǁŚĞƌĞ�
ƚŽ�ůŽŽŬ�ĨŽƌ�ŚĞůƉ͗�͚DǇ�ŚĞůƉ�ĐŽŵĞƐ�
ĨƌŽŵ�ƚŚĞ�>ŽƌĚ͕�ƚŚĞ�DĂŬĞƌ�ŽĨ�ŚĞĂǀĞŶ�
ĂŶĚ�ĞĂƌƚŚ͛�;ϮͿ͘ 
 
>ŝŬĞ�ƚŚĞ�:ĞǁŝƐŚ�ƉŝůŐƌŝŵƐ͕�ǁĞ�ŶĞĞĚ�ƚŽ�
ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ŽŶůǇ�'ŽĚ�ŚĂƐ�ƚŚĞ�
ƉŽǁĞƌ�ƚŽ�ŬĞĞƉ�ƵƐ�ŽŶ�ƚŚĞ�ƌŽĂĚ͘��ǀĞŶ�
ǁŚĞŶ�'ŽĚ�ƐĞĞŵƐ�ƐŝůĞŶƚ�ŝŶ�ŽƵƌ�
ƐƵīĞƌŝŶŐ͕�,Ğ�ŝƐ�͚ǁĂƚĐŚŝŶŐ�ŽǀĞƌ�
ƵƐ͛�;ϱͿ͘�KŶ�ŽƵƌ�ũŽƵƌŶĞǇ�,Ğ�͚ǁŝůů�ŬĞĞƉ�

ƵƐ�ĨƌŽŵ�ŚĂƌŵ͛�;ϳͿ�ĂŶĚ�͚ǁĂƚĐŚ�ŽǀĞƌ�
ŽƵƌ�ĐŽŵŝŶŐ�ĂŶĚ�ŐŽŝŶŐ͛�;ϴͿ͘ 
 
/Ŷ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͕�ǁŝƚŚ�WĞŶƚĞĐŽƐƚ�
ŽŶůǇ�ũƵƐƚ�ƉĂƐƚ͕�ƚŚĞ�ZĞǀ�WĂƵů�
,ĂƌĚŝŶŐŚĂŵ�ĐŽŶƐŝĚĞƌƐ�ŚŽǁ�ƚŚĞ�
�ĂƌůǇ��ŚƵƌĐŚ�ŐƌĞǁ�ĂŶĚ�ǁŚĂƚ�ƚŚĂƚ�
ŵĞĂŶƐ�ĨŽƌ�ƵƐ͕�ƐĞĞ�ƉĂŐĞ�ŶŝŶĞ͘��dŚĞ�
ƐĞĐŽŶĚ�^ƵŶĚĂǇ�ŝŶ�:ƵůǇ�ŝƐ�^ĞĂ�^ƵŶĚĂǇ�
ĂŶĚ�ǁĞ�ŚĂǀĞ�ĂŶ�ĂƌƟĐůĞ�ŽŶ�ƉĂŐĞ�ϭϳ�
ĂďŽƵƚ�Ăůů�ƚŚĂƚ�ƐĞĂĨĂƌĞƌƐ�ĚŽ�ĨŽƌ�ƵƐ͘� 
 
tŝƚŚ�ĞǀĞƌǇ�ďůĞƐƐŝŶŐ�ĨŽƌ�:ƵůǇ�ĂŶĚ�
�ƵŐƵƐƚ͘ 



ϱ 

 
*RQH�EXW�QRW« 
3HRSOH�JR�RQ�KROLGD\�WR�IRUJHW�WKLQJV��7KHQ�WKH\�RSHQ�WKHLU�EDJV��
DQG�ILQG�WKDW�WKH\�GLG� 
 
6WLOO�ORVW�LQ�WUDQVODWLRQ 
 
)RU�WKRVH�RI�\RX�WUDYHOOLQJ�WKLV�VXPPHU��ORRN�RXW�IRU�VLPLODU�VLJQV� 
 
,Q�D�3DULV�KRWHO�HOHYDWRU��3OHDVH�OHDYH�\RXU�YDOXHV�DW�WKH�IURQW�
GHVN� 
 
2Q�WKH�ZDOOV�RI�D�%DOWLPRUH�HVWDWH��7UHVSDVVHUV�ZLOO�EH�SURVHFXWHG�
WR�WKH�IXOO�H[WHQW�RI�WKH�ODZ��-�6LVWHUV�RI�0HUF\ 
 
,Q�D�%XFKDUHVW�KRWHO�OREE\��7KH�OLIW�LV�EHLQJ�IL[HG�IRU�WKH�QH[W�
GD\��'XULQJ�WKDW�WLPH�ZH�UHJUHW�WKDW�\RX�ZLOO�EH�XQEHDUDEOH� 
 
2Q�D�ORQJ�HVWDEOLVKHG�1HZ�0H[LFR�GU\�FOHDQLQJ�VWRUH�����\HDUV�RQ�
WKH�VDPH�VSRW� 
 
,Q�D�KRWHO�LQ�$WKHQV��9LVLWRUV�DUH�H[SHFWHG�WR�FRPSODLQ�DW�WKH�
RIILFH�EHWZHHQ�WKH�KRXUV�RI���DQG����$�0��GDLO\� 
 
,Q�D�1HZ�<RUN�PHGLFDO�EXLOGLQJ��0HQWDO�+HDOWK�3UHYHQWLRQ�&HQWHU 
 
,Q�WKH�OREE\�RI�D�0RVFRZ�KRWHO�DFURVV�IURP�D�5XVVLDQ�2UWKRGR[�
PRQDVWHU\��<RX�DUH�ZHOFRPH�WR�YLVLW�WKH�FHPHWHU\�ZKHUH�IDPRXV�
5XVVLDQ�DQG�6RYLHW�FRPSRVHUV��DUWLVWV��DQG�ZULWHUV�DUH�EXULHG�GDLO\�
H[FHSW�7KXUVGD\� 
 
2Q�D�1HZ�<RUN�FRQYDOHVFHQW�KRPH��)RU�WKH�VLFN�DQG�WLUHG�RI�WKH�
(SLVFRSDO�&KXUFK� 
 
2Q�WKH�PHQX�RI�D�6ZLVV�UHVWDXUDQW��2XU�ZLQHV�OHDYH�\RX�QRWKLQJ�WR�
KRSH�IRU� 
 
,Q�D�%DOWLPRUH�FORWKLQJ�VWRUH��:RQGHUIXO�EDUJDLQV�IRU�PHQ�ZLWK����
RU����QHFNV� 

^ŵŝůĞ�>ŝŶĞƐ 



ϲ 

�Ž�ǇŽƵ�ĞŶũŽǇ�ƉƵďůŝĐ�ƐƉĞĂŬŝŶŐ͕�ĂŶĚ�ĂůƐŽ�ůŽǀĞ�ƚŚĞ��ŝďůĞ  ͍
dŚĞŶ�ǁŚǇ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ďĞĐŽŵŝŶŐ�Ă��ŝďůĞ�^ŽĐŝĞƚǇ�ǀŽůƵŶƚĞĞƌ�ƐƉĞĂŬĞƌ͍�dŚĞ�
^ŽĐŝĞƚǇ�ĞǆƉůĂŝŶƐ͗�͞tĞΖƌĞ�ĂůǁĂǇƐ�ŽŶ�ƚŚĞ�ůŽŽŬŽƵƚ�ĨŽƌ�ŐŝŌĞĚ�ƉƵďůŝĐ�ƐƉĞĂŬĞƌƐ�ƚŽ�
ƐŚĂƌĞ�ŽƵƌ�ƐƚŽƌŝĞƐ�ŽĨ�ŚŽǁ�'ŽĚ�ŝƐ�ďƌŝŶŝŶŐ�ƚŚĞ��ŝďůĞ�ƚŽ�ůŝĨĞ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘͟ �
tĞ�ŵĂǇ�ƐĞŶĚ�ǇŽƵ�ƚŽ�ƚĂŬĞ�ĂŶǇƚŚŝŶŐ�ĨƌŽŵ�Ă�ƐŵĂůů�ƐƉĞĂŬŝŶŐ�ƐůŽƚ�ƚŽ�Ă�ĨƵůů-ŽŶ�
ƐĞƌŵŽŶ͕�Žƌ�ĞǀĞŶ�Ă�ŵŝĚǁĞĞŬ�ĞǀĞŶƚ͘͟ 
 
�ŝďůĞ�^ŽĐŝĞƚǇ�ǁŝůů�ƉƌŽǀŝĚĞ�Ăůů�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƚĂůŬ�
ĂďŽƵƚ�ƚŚĞŝƌ�ǁŽƌŬ�ĂŶĚ�ǇŽƵΖůů�ĂůƐŽ�ŚĂǀĞ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ŵĞĞƚ�ƵƉ�ǁŝƚŚ�ŽƚŚĞƌ�
ǀŽůƵŶƚĞĞƌ�ƐƉĞĂŬĞƌƐ͘�tĞΖůů�ďĞ�ƚŚĞƌĞ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵ�ĞǀĞƌǇ�ƐƚĞƉ�ŽĨ�ƚŚĞ�ǁĂǇ͘� 
^Ž�ŝĨ�ǇŽƵ�ůŽǀĞ�ƚŚĞ��ŝďůĞ�ĂŶĚ�ůŽǀĞ�ƉƵďůŝĐ�ƐƉĞĂŬŝŶŐ͕�ĮŶĚ�ŽƵƚ�ŵŽƌĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ďŝďůĞƐŽĐŝĞƚǇ͘ŽƌŐ͘ƵŬͬŐĞƚ-ŝŶǀŽůǀĞĚͬǀŽůƵŶƚĞĞƌ-ĨŽƌ-ƵƐͬ 
 
:ƵƐƚ�KŶĞ 
tĞ�ŚĂǀĞ�ŶŽǁ�ƌĞĂĐŚĞĚ�ƚŚĞ�ƚŽƚĂů�ĂŐƌĞĞĚ�ĂƐ�Ă�ƉĂƌƚŶĞƌ�ĐŚƵƌĐŚ�ƚŽ�ŚĞůƉ�ĨƵŶĚ�ƚŚĞ�
:ƵƐƚ�KŶĞ�ĞǀĞŶƚ�Ăƚ�ƚŚĞ��ŵŝƌĂƚĞƐ�ŽŶ�ϴƚŚ�:ƵůǇ͘��dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�
ĚŽŶĂƚĞĚ͘��WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƉƌĂǇŝŶŐ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶƚ�ĂŶĚ�ƚŚĞ�ůŝǀĞƐ�ŝƚ�ǁŝůů�ĐŚĂŶŐĞ  ͘
 
/ƌĂƋ͛Ɛ�ĐŚƵƌĐŚ�ůĞĂĚĞƌƐ�ĐĂůů�ĨŽƌ�ŚĞůƉ� 
/ƌĂƋ͛Ɛ�ƚŚƌĞĞ�ŵĂŝŶ�ĐŚƵƌĐŚ�ƚƌĂĚŝƟŽŶƐ�ŚĂǀĞ�ŝƐƐƵĞĚ�Ă�ũŽŝŶƚ�ƐƚĂƚĞŵĞŶƚ�ĐĂůůŝŶŐ�ĨŽƌ�
ŝŶƚĞƌŶĂƟŽŶĂů�ĂĐƟŽŶ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�͞ƌŝŐŚƚƐ�ŽĨ��ŚƌŝƐƟĂŶ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ�EŝŶĞǀĞŚ�WůĂŝŶƐ͕͟�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�͞ƐĂĨĞ�ŚĂǀĞŶ͟�ĨŽƌ�
�ŚƌŝƐƟĂŶƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘� 
 
dŚĞ�ũŽŝŶƚ�ƐƚĂƚĞŵĞŶƚ�ďǇ�ĐŚƵƌĐŚ�ůĞĂĚĞƌƐ�ĨŽůůŽǁĞĚ�Ă�ƉƌŽĐůĂŵĂƟŽŶ�ďǇ�Ă�
ƉƌŽŵŝŶĞŶƚ�/ƌĂƋŝ�^ŚŝĂ�ĐůĞƌŝĐ�ƚŚĂƚ�͞:ŝŚĂĚ�ƐŚŽƵůĚ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�
ƚŚĞ��ŚƌŝƐƟĂŶƐ�ŝŶ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŽ�/ƐůĂŵ͘��ŝƚŚĞƌ�ƚŚĞǇ�ǁŝůů�ďĞĐŽŵĞ�
DƵƐůŝŵƐ�Žƌ�ǁĞ�ŵƵƐƚ�ĮŐŚƚ�ƚŚĞŵ͕�Žƌ�ƚŚĞǇ�ŽƵŐŚƚ�ƚŽ�ƉĂǇ�ũŝǌǇĂ͘͟�:ŝǌǇĂ�ŝƐ�Ă�ƚĂǆ�ƉĂŝĚ�
ƚŽ�ĂŶ�/ƐůĂŵŝĐ�ŐŽǀĞƌŶŵĞŶƚ�ďǇ�ŶŽŶ-DƵƐůŝŵƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ƐƵďũƵŐĂƟŽŶ͕�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ĐůĂƐƐŝĐĂů�/ƐůĂŵ͘ 
 
dŚĞ�ƚŚƌĞĂƚ�ŽĨ�ĂŶƟ-�ŚƌŝƐƟĂŶ�ǀŝŽůĞŶĐĞ�ĐŽŶƟŶƵŝŶŐ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�
ŝŶ�ĚĞĨĞĂƟŶŐ�/ƐůĂŵŝĐ�^ƚĂƚĞ͕�ƌĞŵĂŝŶƐ�Ă�ƌĞĂů�ĐŽŶĐĞƌŶ�ĨŽƌ�/ƌĂƋŝ�ďĞůŝĞǀĞƌƐ͕�ƌĞƉŽƌƚƐ�
ƚŚĞ��ĂƌŶĂďĂƐ�&ƵŶĚ͘��Ŷ�/ƌĂƋŝ�DW�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĂƌŽƵŶĚ�ϭ͘ϱ�ŵŝůůŝŽŶ�
/ƌĂƋŝ��ŚƌŝƐƟĂŶƐ�ŚĂǀĞ�ŇĞĚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƐŝŶĐĞ�ϮϬϬϯ  ͘

,ĞƌĞ�ŝƐ�ƚŚĞ�EĞǁƐ 



ϳ 

ZĞŐŝŶĂůĚ�:�^ĞĂƌ 
ϭϵϮϭ�–�ϮϬϭϳ 

 
ZĞŐ�ǁĂƐ�Ă�ďŽǇ�ŝŶ�ƚŚĞ�^ĞĐŽŶĚ��ŶĮĞůĚ��ŽǇƐ͛��ƌŝŐĂĚĞ��ŽŵƉĂŶǇ�ƐƚĂƌƟŶŐ�ŝŶ�ƚŚĞ�
:ƵŶŝŽƌ�^ĞĐƟŽŶ�ĂůƚŚŽƵŐŚ�ŝƚ�ŚĂĚ�ĂŶŽƚŚĞƌ�ŶĂŵĞ�ƚŚĞŶ͘���ůŽĐĂů�ůĂĚ͕�ŚĞ�ůŝǀĞĚ�ǁŝƚŚ�
ŚŝƐ�ƚǁŽ�ƐŝƐƚĞƌƐ�ŝŶ��ĞƌƚƌĂŵ�ZŽĂĚ�ĂƩĞŶĚŝŶŐ��ƵƐŚ�,ŝůů�WĂƌŬ�^ĐŚŽŽů  ͘
 
�Ŷ�ĞůĞĐƚƌŝĐŝĂŶ�ďǇ�ƚƌĂĚĞ͕�ŚĞ�ǁŽƌŬĞĚ�ƐŽ�ƟƌĞůĞƐƐůǇ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŽƚŚĞƌƐ�
ƵƐŝŶŐ�ŚŝƐ��/z�ƚĂůĞŶƚƐ͘ 
 
,Ğ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�sĞƌĂ�ǁŚŽŵ�ŚĞ�ŵĂƌƌŝĞĚ�ŝŶ�ϭϵϰϳ�ďĞĐĂŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ�ŝŶ�ϭϵϲϲ�ǁŚĞŶ�ŽƵƌ�DŝŶŝƐƚĞƌ�ǁĂƐ�ZĞǀĚ�ZĂůƉŚ��ǀĞůĞŝŐŚ͘� 
 
,Ğ�ďĞĐĂŵĞ�ĂŶ�ĞůĚĞƌ�ŝŶ�ϭϵϴϳ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ZĞǀ��ĂǀŝĚ�,ĂŵďůŝŶ͕�ZĞǀ�^ƚĞǀĞ�
&ĂďĞƌ͕�ĂŶĚ�ZĞǀ�DĂƌƟŶ�>ĞŐŐ�ĐŽŵƉůĞƟŶŐ�ŶŝŶĞ�ǇĞĂƌƐ�ŝŶ�ϭϵϵϲ͖�ŚĞ�ƚŽŽŬ�Ă�ďƌĞĂŬ�
ŽĨ�ŽŶĞ�ǇĞĂƌ�ĂŶĚ�ĐĂŵĞ�ďĂĐŬ�ĨŽƌ�ϭϵϵϴ�ĂŶĚ�ϭϵϵϵ͘ 
 
�ƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ůĂƚĞƌ͕�ǁŝƚŚ�dĞƌƌǇ��ůŽǁĮĞůĚ͕��ŚĂƌůŝĞ��Žǆ�ĂŶĚ�ŽƚŚĞƌƐ�ƚŚĞǇ�
ƐĂǁ�ƚŽ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚŝƐ�ĂŐŝŶŐ�ďƵŝůĚŝŶŐ͘�,Ğ�ƉƌŽũĞĐƚƐ�ŵĂŶĂŐĞĚ�ƚŚĞ�
ĐŽŶǀĞƌƐŝŽŶ�ƚŽ�ƚŚĞ�hƉƉĞƌ�ZŽŽŵ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚŝĸĐƵůƚ�ƚĂƐŬ�ŽĨ�ƐŽƵƌĐŝŶŐ�ƚŚĞ�
ƐƉŝƌĂů�ƐƚĂŝƌĐĂƐĞ͘�tŚĞŶ�^ƚĞǀĞ�ƐƵŐŐĞƐƚĞĚ�ǁĞ�ƚƵƌŶ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůŽƵŶŐĞ�ĂƌĞĂ�ŝŶƚŽ�
ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ƚŚĞ�ĚŝƐĂďůĞĚ͕�ŝƚ�ǁĂƐ�ZĞŐ�ǁŚŽ�ŝŶǀĞƐƟŐĂƚĞĚ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ  ͘
 
tŚĞŶ�ƚŚĞ�DĞŶ͛Ɛ�'ƵŝůĚ�ǁĂƐ�ƐƚĂƌƚĞĚ͕�ŝƚ�ǁĂƐ�ZĞŐ�ǁŚŽ�ǁĂƐ�Ăƚ�ƚŚĞ�ĨŽƌĞ�ĂŶĚ�ƚŚĞƌĞ�
ǁŚĞŶ�ƚŚĞǇ�ũŽŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�DĞŶ͛Ɛ�ŐƌŽƵƉ�Ăƚ�ƚŚĞ��,W�DĞƚŚŽĚŝƐƚ�ĐŚƵƌĐŚ͘ 
 
,Ğ�ƚŽŽŬ�ŽŶ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ZĞŐŝƐƚƌĂƌ�ŬĞĞƉŝŶŐ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�ůŝƐƚ�ƵƉ-ƚŽ-ĚĂƚĞ�
ǁŝƚŚ�ŵƵĐŚ�ŵŽƌĞ�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚŽƐĞ�ĚĂǇƐ͊ 
 
tŝƚŚ�sĞƌĂ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞ�'ŝƌůƐ͛��ƌŝŐĂĚĞ�ŝƚ�ǁĂƐ�ZĞŐ�ǁŚŽ�ƵŶĚĞƌƚŽŽŬ�ƚŚĞ�ũŽď�
ŽĨ�ƚŚĞŝƌ�dƌĞĂƐƵƌĞƌ�ǁŝƚŚ�ŚŝƐ�ƵƐƵĂů�ŵĞƟĐƵůŽƵƐ�ǁĂǇƐ  ͘
 
tŝƚŚ�ŝŶĐƌĞĂƐŝŶŐ�ĨƌĂŝůƚǇ͕�ĞƐƉĞĐŝĂůůǇ�ŽĨ�ŚŝƐ�ĞǇĞƐŝŐŚƚ�ƚŚĞǇ�ǁĞƌĞ�Ăƚ�ǁŽƌƐŚŝƉ�ůĞƐƐ�
ĂŶĚ�ůĞƐƐ�ďƵƚ�ĐŽŶŶĞǆŝŽŶƐ�ĐŽŶƟŶƵĞĚ͘� 
 
ZĞŐ�ǁĂƐ�Ă�ŵĂŶ�ŽĨ�ƉƵŶĐƟůŝŽƵƐ�ƐƚƌŝǀŝŶŐ�ƚŽǁĂƌĚƐ�ƉĞƌĨĞĐƟŽŶ�ĐĞƌƚĂŝŶůǇ�ƵƐŝŶŐ�ŚŝƐ�
ƚĂůĞŶƚƐ�ĨŽƌ�ŚŝƐ�>ŽƌĚ͘�tĞ�ŚĂǀĞ�ŵŝƐƐĞĚ�ŚŝƐ�ƉƌĞƐĞŶĐĞ�ĨŽƌ�Ă�ǁŚŝůĞ�ŶŽǁ�ďƵƚ�ŚĞ�ŝƐ�
ŶŽƚ�ĨŽƌŐŽƩĞŶ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ŬŶĞǁ�Śŝŵ  ͘

^ǇůǀŝĂ�WĂŐĞ 



ϴ 



ϵ 

�ĐƚƐ�ĨŽƌ��ǀĞƌǇŽŶĞ 
 
tŝƚŚ�ŽǀĞƌ�ϯϬϬϬ�ƉĞŽƉůĞ�ďĞĐŽŵŝŶŐ��ŚƌŝƐƟĂŶƐ�Ăƚ�WĞŶƚĞĐŽƐƚ͕�ƚŚĞ�ĞĂƌůǇ��ŚƵƌĐŚ�
ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�:ĞƌƵƐĂůĞŵ�;�ĐƚƐ�Ϯ͗�ϰϮ-ϰϳͿ͘�dŚŝƐ�ŶĞǁ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�Ă�
ǇĂƌĚƐƟĐŬ�ĨŽƌ�ǁŚĂƚ�ĐŚƵƌĐŚ�ĐĂŶ�ďĞ�ůŝŬĞ�ŝŶ�ĞǀĞƌǇ�ĂŐĞ͕�ŝŶĐůƵĚŝŶŐ�ŽƵƌ�ŽǁŶ  ͘
 
��ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƚǇ͗ 
ΖdŚĞǇ�ĚĞǀŽƚĞĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ƚŚĞ�ĂƉŽƐƚůĞƐΖ�ƚĞĂĐŚŝŶŐ͘Ζ�;ϰϮͿ͘�dŚĞ�ŶĞǁ��ŚƌŝƐƟĂŶƐ�
ǁĞƌĞ�ĞĂŐĞƌ�ƚŽ�ůĞĂƌŶ�ĨƌŽŵ�ƚŚĞ�ĂƉŽƐƚůĞƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ŶĞǁ�ĨĂŝƚŚ͘�dŚĞǇ�ǁĞƌĞ�Ă�
ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ǁĂƐ�ĂůǁĂǇƐ�ůĞĂƌŶŝŶŐ͘�/Ɛ�ƚŚŝƐ�ƚƌƵĞ�ĨŽƌ�ƵƐ͗�ŽƵƌƐĞůǀĞƐ͕�ŝŶ�ŐƌŽƵƉƐ�
ĂŶĚ�ĂƐ�Ă�ĐŚƵƌĐŚ�ĨĂŵŝůǇ͍ 
 
��ůŽǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ͗ 
dŚĞǇ�ŚĂĚ�͚ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ĐŽŵŵŽŶ͛�;ϰϰͿ�ĂŶĚ�ŐĂǀĞ�͚ƚŽ�ĂŶǇŽŶĞ�ĂƐ�ŚĞ�ŚĂĚ�
ŶĞĞĚ͛�;ϰϱͿ͘�dŚŝƐ�ǁĂƐ�ĂŶ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ΖĨĞůůŽǁƐŚŝƉΖ�;ϰϮͿ�ƚŚĞǇ�ĞŶũŽǇĞĚ�ǁŝƚŚ�
ŽŶĞ�ĂŶŽƚŚĞƌ͘�dŚŝƐ�ĚŽĞƐŶ͛ƚ�ŵĞĂŶ�ƚŚĂƚ�ŶŽƌŵĂů��ŚƌŝƐƟĂŶ�ĐŽŵŵƵŶŝƚǇ�ŚĂƐ�ŶŽ�
ƉƌŝǀĂƚĞ�ŽǁŶĞƌƐŚŝƉ͕�ďƵƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƚŽ�ŽīĞƌ�Ă�ƌĂĚŝĐĂůůǇ�ĚŝīĞƌĞŶƚ�ĐŽŵŵƵŶŝƚǇ�
ƚŽ�ƚŚĞ�ǁŽƌůĚ�ĂƌŽƵŶĚ͘�/ƚ�ƌĞŇĞĐƚƐ�ƚŚĞ�ůŽǀŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ĨŽƵŶĚ�ŝŶ�'ŽĚ�ŚŝŵƐĞůĨ͘�
/Ɛ�ƚŚŝƐ�ƚƌƵĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ůŝĨĞ͍� 
 
��ǁŽƌƐŚŝƉƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ͗ 
Ζ�ǀĞƌǇ�ĚĂǇ�ƚŚĞǇ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŵĞĞƚ�ƚŽŐĞƚŚĞƌ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽƵƌƚƐ͘�dŚĞǇ�ďƌŽŬĞ�
ďƌĞĂĚ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĂŶĚ�ĂƚĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŐůĂĚ�ĂŶĚ�ƐŝŶĐĞƌĞ�ŚĞĂƌƚƐ͕�ƉƌĂŝƐŝŶŐ�
'ŽĚ͘Ζ�;ϰϲ͕ϰϳͿ͘�dŚĞǇ�ŵĞƚ�ďŽƚŚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͕�ĂŶĚ�ŝŶ�ŚŽŵĞƐ�ƚŽ�ǁŽƌƐŚŝƉ͘�/ƚ�ǁĂƐ�
Ă�ŚĞĂƌƞĞůƚ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ăůů�ƚŚĂƚ�:ĞƐƵƐ�ŚĂĚ�ĚŽŶĞ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘�/Ɛ�ƐƵĐŚ�ǁŽƌƐŚŝƉ�
ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ͕�ŶŽƚ�ũƵƐƚ�ǁŚĂƚ�ǁĞ�ĚŽ�ŽŶ�^ƵŶĚĂǇ  ͍
 
��ǁŝƚŶĞƐƐŝŶŐ�ĐŽŵŵƵŶŝƚǇ͗ 
dŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ƐŚŽŶĞ�ŽƵƚ�ǁŝƚŚ�'ŽĚΖƐ�ůŽǀĞ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞŵ�ΖĞŶũŽǇŝŶŐ�ƚŚĞ�
ĨĂǀŽƵƌ�ŽĨ�Ăůů�ƚŚĞ�ƉĞŽƉůĞ͘Ζ�;ϰϳͿ͘�dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�ƌĞƐƵůƚĞĚ�ŝŶ�͚ƚŚĞ�>ŽƌĚ�ĂĚĚĞĚ�
ƚŽ�ƚŚĞŝƌ�ŶƵŵďĞƌ�ĚĂŝůǇ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ďĞŝŶŐ�ƐĂǀĞĚ͘Ζ�;ϰϳͿ͘��ĂŶ�ǁĞ�ƐĂǇ�ƚŚŝƐ�ŽĨ�
ŽƵƌ�ŽǁŶ�ĐŚƵƌĐŚ͍�͚ǁĞ�ŶĞĞĚ�ƚŽ�ŚƵŵďůĞ�ŽƵƌƐĞůǀĞƐ�ďĞĨŽƌĞ�,ŝƐ�ƐŽǀĞƌĞŝŐŶ�
ĂƵƚŚŽƌŝƚǇ͘͘�ŶŽƚ�ƚŽ�ƋƵĞŶĐŚ�,ŝŵ�ďƵƚ�ƚŽ�ĂůůŽǁ�,ŝŵ�,ŝƐ�ĨƌĞĞĚŽŵ͛�;:ŽŚŶ�^ƚŽƩͿ͘� 
 

ZĞǀ�WĂƵů�,ĂƌĚŝŶŐŚĂŵ 



ϭϬ 

:ƵůǇ�Θ��ƵŐƵƐƚ 
^ĞĞ�ĂůƐŽ�WƌĂǇĞƌ�ƉĂŐĞƐ�ĂŶĚ�ďĂĐŬ�ĐŽǀĞƌ�ĨŽƌ�ƌĞŐƵůĂƌ�ĂĐƟǀŝƟĞƐ 
dŚĞ�ĚŝĂƌǇ�ŝƐ�ĂůƐŽ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ďŚƉƵƌĐ͘ŽƌŐ͘ƵŬͬĐĂůĞŶĚĂƌ 

:ƵůǇ 
^ƵŶ�ϮŶĚ 

 
ϭϬ͗ϬϬĂŵ 
ϭϬ͗ϯϬĂŵ 

 
WƌĂǇĞƌƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ 
�ŽŵŵƵŶŝŽŶ�ǁŝƚŚ�ZĞǀĚ�DĂƌƟŶ�>ĞŐŐ 

^ƵŶ�ϵƚŚ ϭϬ͗ϯϬĂŵ 
ϲ͗ϬϬƉŵ 

WĂƌĂĚĞ�ǁŝƚŚ�WĂƵů��ƐŚŝƚĞǇ 
^ƵŶĚĂǇ��ǀĞŶŝŶŐ�ZĞŇĞĐƟŽŶ 

^ƵŶ�ϭϲƚŚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ��ĚƌŝĂŶ�tĞƐƚ 

^ƵŶ�ϮϯƌĚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ��ǀŽĚŝĂŶ�&ŽŶǇŽŶŐĂ 

^ƵŶ�ϯϬƚŚ ϭϭ͗ϬϬĂŵ :ŽŝŶƚ�ƉĂƐƚŽƌĂƚĞ�ǁŽƌƐŚŝƉ�Ăƚ��ŚƌŝƐƚ��ŚƵƌĐŚ 

�ƵŐƵƐƚ 
^ƵŶ�ϲƚŚ 

 
ϭϬ͗ϬϬĂŵ 
ϭϬ͗ϯϬĂŵ 

 
WƌĂǇĞƌƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ 
�ŽŵŵƵŶŝŽŶ�ǁŝƚŚ�DĂƌƟŶ�,ĂŵďůŝŶ 

^ƵŶ�ϭϯƚŚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ�DĂƌƟŶ�tĞůůƐ 

^ƵŶ�ϮϬƚŚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ�DŝĐŚĂĞůĂ�>ĂǁƌĞŶĐĞ 

^ƵŶ�ϮϳƚŚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ�WĂƵů��ƐŚŝƚĞǇ 

tĞĚ�ϭϵƚŚ ϲ͗ϭϱƉŵ >ĂƐƚ�'ŝƌůƐ͛��ƌŝŐĂĚĞ�ƐĞƐƐŝŽŶ�ďĞĨŽƌĞ�ƚŚĞ�ƐƵŵŵĞƌ 

DŽŶ�ϭϳƚŚ ϲ͗ϭϱƉŵ >ĂƐƚ��ŽǇƐ͛��ƌŝŐĂĚĞ�ƐĞƐƐŝŽŶ�ďĞĨŽƌĞ�ƚŚĞ�ƐƵŵŵĞƌ 

^Ăƚ�ϮϮŶĚ  �ŽǇƐ��ƌŝŐĂĚĞ��ĂŵƉ�ƐƚĂƌƚƐ 

^Ăƚ�ϴƚŚ ϭϬ͗ϬϬĂŵ :ƵŵďůĞ�ƐĂůĞ�ŝŶ�ƚŚĞ�ŚĂůů 

EĞǆƚ�ŶĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ� 
^ƵŶĚĂǇ�ϭϯƚŚ��ƵŐƵƐƚ 

�ŝĂƌǇ 



ϭϭ 

dŚĞ�tŽŵĂŶ�ŝŶ��ĂďŝŶ�ϭϬ�ďǇ�ZƵƚŚ�tĂƌĞ 
 
tŝƚŚ�ĐůĞĂƌ�ƐŬŝĞƐ�ĂŶĚ�ĐĂůŵ�ǁĂƚĞƌƐ͕�ƚŚĞ�ƐĞůĞĐƚĞĚ�
ŐƵĞƐƚƐ�ĂƌĞ�ŚĂǀŝŶŐ�ĨƵŶ�ĂƐ�ƚŚĞǇ�ďŽĂƌĚ�ƚŚŝƐ�ƐŵĂůů�
ĂŶĚ�ĞǆĐůƵƐŝǀĞ�ĐƌƵŝƐĞ�ƐŚŝƉ͘�dŚĞ��ƵƌŽƌĂ�ďĞŐŝŶƐ�ŚĞƌ�
ǀŽǇĂŐĞ�ĂĐƌŽƐƐ�ƚŚĞ�EŽƌƚŚ�^ĞĂ�ƚŽǁĂƌĚƐ�ƚŚĞ�
ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƐĞĞŝŶŐ�ƚŚĞ�EŽƌƚŚĞƌŶ�>ŝŐŚƚƐ�Žī�
^ĐĂŶĚŝŶĂǀŝĂ͘�dŚĞ�ŽǁŶĞƌ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ĂƌĞ�ĂďŽĂƌĚ͘ 
 
zŽƵŶŐ�ũŽƵƌŶĂůŝƐƚ�>Ž�ŝƐ�Ă�ŐƵĞƐƚ͗�^ŚĞ�ŚĂĚ�ďĞĞŶ�
ĂƐŬĞĚ�ƚŽ�ŐŽ�ĂƐ�ŚĞƌ��ĚŝƚŽƌ�ŝƐ�ƵŶǁĞůů�ĂŶĚ�ƐŚĞ�
ĐŽƵůĚ�ƉĞƌƐŽŶĂůůǇ�ƵƐĞ�Ă�ƐƚŽƌǇ�ƚŽ�ďŽŽƐƚ�ŚĞƌ�
ƐƵĐĐĞƐƐ͘�dŚĞ�ĐĂďŝŶƐ�ĂƌĞ�ƉůƵƐŚ͕�ƚŚĞ�ĚŝŶŶĞƌ�ƉĂƌƟĞƐ�
ĂƌĞ�ƐƉĂƌŬůŝŶŐ͕�ĂŶĚ�ƚŚĞ�ŐƵĞƐƚƐ�ĂƌĞ�ĞůĞŐĂŶƚ͘��Ƶƚ�ĂƐ�
ƚŚĞ�ǁĞĞŬ�ǁĞĂƌƐ�ŽŶ͕�ĨƌŝŐŝĚ�ǁŝŶĚƐ�ǁŚŝƉ�ƚŚĞ�ĚĞĐŬ͕�

ŐƌĞǇ�ƐŬŝĞƐ�ĨĂůů͕�ĂŶĚ�>Ž�ǁŝƚŶĞƐƐĞƐ�ǁŚĂƚ�ƐŚĞ�ĐĂŶ�ŽŶůǇ�ĚĞƐĐƌŝďĞ�ĂƐ�Ă�ĚĂƌŬ�ĂŶĚ�
ƚĞƌƌŝĨǇŝŶŐ�ŶŝŐŚƚŵĂƌĞ͗�Ă�ǁŽŵĂŶ�ďĞŝŶŐ�ƚŚƌŽǁŶ�ŽǀĞƌďŽĂƌĚ͘�dŚĞƌĞ�ŝƐ�Ă�ƉƌŽďůĞŵ͍�
�ůů�ƉĂƐƐĞŶŐĞƌƐ�ƌĞŵĂŝŶ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ͘�dŚĞ�ƐŚŝƉ�ƐĂŝůƐ�ŽŶ�ĂƐ�ŝĨ�ŶŽƚŚŝŶŐ�ŚĂƐ�
ŚĂƉƉĞŶĞĚ͕�ĚĞƐƉŝƚĞ�>Ž͛Ɛ�ĚĞƐƉĞƌĂƚĞ�ĂƩĞŵƉƚƐ�ƚŽ�ĐŽŶǀĞǇ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�;Žƌ�
ƐŽŵĞŽŶĞͿ�ŚĂƐ�ŐŽŶĞ�ŽǀĞƌďŽĂƌĚ͘� 
 
tŝƚŚ�ƐƵƌƉƌŝƐŝŶŐ�ƚǁŝƐƚƐ͕�ƐƉŝŶĞ-ƟŶŐůŝŶŐ�ƚƵƌŶƐ͕�
ĂŶĚ�Ă�ƐĞƫŶŐ�ƚŚĂƚ�ƉƌŽǀĞƐ�ƐŽŵĞǁŚĂƚ�
ƵŶĐŽŵĨŽƌƚĂďůǇ�ĐůĂƵƐƚƌŽƉŚŽďŝĐ�Ăƚ�ƟŵĞƐ͕�ǁĞ�
ƌĞĂĚ�ŽŶ�ƚŽ�ĚŝƐĐŽǀĞƌ�ƚŚĞ�ƚƌƵƚŚ�͙ 
 
dŚŝƐ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�Ă�͚ĚŝīĞƌĞŶƚ͛�ƌĞĂĚ͕�ŶŽƚ�
ƋƵŝƚĞ�Ă�ƉĂŐĞ-ƚƵƌŶĞƌ�ĂŶĚ�ŽŶĞ�ŽĨ�ŽƵƌ�ŐƌŽƵƉ�
ĚŝĚ�ŐŝǀĞ�ƵƉ�Ă�ƋƵĂƌƚĞƌ�ǁĂǇ�ƚŚƌŽƵŐŚ͘�/ƚ�ŚĂĚ�
ŵŽŵĞŶƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ďƵƚ�ŝƐ�ŶŽƚ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�
ůŽŶŐ�ƌĞŵĞŵďĞƌĞĚ�ƚĂůĞƐ͘ 
 
tĞ�ŶĞǆƚ�ŵĞĞƚ�ŽŶ�ƚŚĞ�ϭϬƚŚ�:ƵůǇ�ŚĂǀŝŶŐ�ƌĞĂĚ�
͚�ĞĨŽƌĞ�ƚŚĞ�ZĂŝŶƐ͛�ďǇ��ŝŶĂŚ�:ĞīĞƌŝĞƐ͘ 

^ǇǀůŝĂ�WĂŐĞ 

�ŽŽŬ��ůƵď 



ϭϮ 

�:h>z�ϮϬϭϳ 
 

�Ğ�ŬŝŶĚ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͕ � 
ĨŽƌŐŝǀŝŶŐ�ĞĂĐŚ�ŽƚŚĞƌ͕ � 

ũƵƐƚ�ĂƐ�ŝŶ��ŚƌŝƐƚ�'ŽĚ�ĨŽƌŐĂǀĞ�ǇŽƵ͘ 
 

�ƉŚĞƐŝĂŶƐ�ϰ͗ϯϮ 

^ĂƚƵƌĚĂǇ�ϭƐƚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϮŶĚ 
dŚĂŶŬƐ�ĨŽƌ�ŽƵƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�
Ăůů�ĐŚŝůĚƌĞŶ�ǁŚŽ�ǀŝƐŝƚ�ŽƵƌ�ĐŚƵƌĐŚ�
ĂŶĚ�ŝƚƐ�ďƵŝůĚŝŶŐƐ� 
 
DŽŶĚĂǇ�ϯƌĚ 
�ŶĚƌĞǁ��ĂĚĚŝĞƐ 
dƵĞƐĚĂǇ�ϰƚŚ 
>ĞĂĚĞƌƐŚŝƉ�Θ��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ�^ƚ�
�ŶĚƌĞǁƐ�WĂƌŝƐŚ��ŚƵƌĐŚ� 
tĞĚŶĞƐĚĂǇ�ϱƚŚ 
�ƌŽĂĚĮĞůĚƐ��ǀĞŶƵĞ� 
dŚƵƌƐĚĂǇ�ϲƚŚ 
&Žƌ�ƚŚĞ��ŽĂƐƚŐƵĂƌĚ�^ĞƌǀŝĐĞ� 
� 

&ƌŝĚĂǇ�ϳƚŚ 
dŚĞ�:ƵƐƚ�KŶĞ�ĞǀĞŶƚ�Ăƚ�ƚŚĞ��ŵŝƌͲ
ĂƚĞƐ�ƚŽŵŽƌƌŽǁ 
^ĂƚƵƌĚĂǇ�ϴƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϵƚŚ 
dŚĂŶŬƐ�ĨŽƌ�ƚŚĞ�ƐŵĂůů�ƚŚŝŶŐƐ�ƉĞŽͲ
ƉůĞ�ĚŽ�ƚŽ�ŚĞůƉ�ƵƐ� 
 
DŽŶĚĂǇ�ϭϬƚŚ 
zǀŽŶŶĞ��ŽĞ 
dƵĞƐĚĂǇ�ϭϭƚŚ 
>ĞĂĚĞƌƐŚŝƉ�Θ��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ�
�ƵƐŚ�,ŝůů�WĂƌŬ�hŶŝƚĞĚ�ZĞĨŽƌŵĞĚ�
�ŚƵƌĐŚ� 
tĞĚŶĞƐĚĂǇ�ϭϮƚŚ 
�ƵƌůĞŝŐŚ�ZŽĂĚ� 

WƌĂǇĞƌ��ŝĂƌǇ 



ϭϯ 

dŚƵƌƐĚĂǇ�ϭϯƚŚ 
&Žƌ�ŚŽƐƉŝƚĂů�ƐƚĂī� 
&ƌŝĚĂǇ�ϭϰƚŚ 
dŚŽƐĞ�ǁŚŽ�ƐƟůů�ĚŽŶ͛ƚ�ŬŶŽǁ�:ĞƐƵƐ�
ƉĞƌƐŽŶĂůůǇ� 
^ĂƚƵƌĚĂǇ�ϭϱƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϭϲƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�
ŐŝǀĞ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�
ŽƵƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ƚŽ�ŚĞůƉ�ŝŶ�
ŽƵƌ�ĐŽŵŵƵŶŝƚǇ� 
 
DŽŶĚĂǇ�ϭϳƚŚ 
<ĂƚŚ��ŽůĞ 
dƵĞƐĚĂǇ�ϭϴƚŚ 
>ĞĂĚĞƌƐŚŝƉ�Θ��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ�
�ŶĮĞůĚ��ĂƉƟƐƚ��ŚƵƌĐŚ� 
tĞĚŶĞƐĚĂǇ�ϭϵƚŚ 
�ƵƌǇ�^ƚƌĞĞƚ�tĞƐƚ� 
dŚƵƌƐĚĂǇ�ϮϬƚŚ 
&Žƌ�^ƉĞĐŝĂů�WŽůŝĐĞŵĞŶ�Θ�ǁŽŵĞŶ� 
&ƌŝĚĂǇ�ϮϭƐƚ 
�ůŝũĂŚ͕�ŽƵƌ�ƐƉŽŶƐŽƌĞĚ�ĐŚŝůĚ�ŝŶ�
�ĂŵďŝĂ 
^ĂƚƵƌĚĂǇ�ϮϮŶĚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϮϯƌĚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ůŽŶŐ�ƐƵŵŵĞƌ�
ĚĂǇƐ� 
 

DŽŶĚĂǇ�ϮϰƚŚ 
>ǇŶĚĂ�Θ�:ŽŚŶ��ŽŽŬ 
dƵĞƐĚĂǇ�ϮϱƚŚ 
>ĞĂĚĞƌƐŚŝƉ�Θ��ŽŶŐƌĞŐĂƟŽŶ�ŽĨ�
�ŶĮĞůĚ��ǀĂŶŐĞůŝĐĂů�&ƌĞĞ��ŚƵƌĐŚ� 
tĞĚŶĞƐĚĂǇ�ϮϲƚŚ 
�ǇĐƵůůĂŚ��ǀĞŶƵĞ� 
dŚƵƌƐĚĂǇ�ϮϳƚŚ 
&Žƌ��ŽŵŵƵŶŝƚǇ�^ƵƉƉŽƌƚ�KĸĐĞƌƐ� 
&ƌŝĚĂǇ�ϮϴƚŚ 
<ĂƌĂŵ͕�ŽƵƌ�ƐƉŽŶƐŽƌĞĚ�ĐŚŝůĚ�ŝŶ�
�ĞƚŚůĞŚĞŵ� 
^ĂƚƵƌĚĂǇ�ϮϵƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϯϬƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ� 
ĨĂŝƚŚĨƵůůǇ�ĂƩĞŶĚ�ŽƵƌ� 
ĐŚƵƌĐŚ�ƐĞƌǀŝĐĞƐ� 
ǁĞĞŬ�ďǇ�ǁĞĞŬ� 
DŽŶĚĂǇ�ϯϭƐƚ 
WŚǇů��Žǆ 



ϭϰ 

dƵĞƐĚĂǇ�ϭƐƚ 
WĞƌƐĞĐƵƚĞĚ�ĐŚƵƌĐŚ�ŝŶ�/ƌĂƋ� 
tĞĚŶĞƐĚĂǇ�ϮŶĚ 
�ĞĐŝů��ǀĞŶƵĞ� 
dŚƵƌƐĚĂǇ�ϯƌĚ 
>ŽĐĂů��ŽƵŶĐŝůůŽƌ�ĨŽƌ��ƵƐŚ�,ŝůů�
WĂƌŬ�–�>ĞĞ��ŚĂŵďĞƌůĂŝŶ� 
&ƌŝĚĂǇ�ϰƚŚ 
�ŚŝůĚ�ĐĂƌĞƌƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌŝƟĞƐ�
ǁŚŽ�ŚĞůƉ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�ĂŶĚ�
ĞŶũŽǇĂďůĞ�ĞǀĞŶƚƐ� 
^ĂƚƵƌĚĂǇ�ϱƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϲƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ŚŽůŝĚĂǇƐ�ĂŶĚ�ƚŚĞ�
ĐŚĂŶĐĞ�ŽĨ�ŵĞĞƟŶŐ�ŶĞǁ�ƉĞŽƉůĞ� 
 
DŽŶĚĂǇ�ϳƚŚ 
�ĞƌĞŬ͕�:ĂŶĞƚ�Θ�:ĂŵĞƐ��ƵƩƐ 

dƵĞƐĚĂǇ�ϴƚŚ 
WĞƌƐĞĐƵƚĞĚ�ĐŚƵƌĐŚ�ŝŶ��ƌŝƚƌĞĂ� 
tĞĚŶĞƐĚĂǇ�ϵƚŚ 
�ůŝǀĞ�ZŽĂĚ� 
dŚƵƌƐĚĂǇ�ϭϬƚŚ 
>ŽĐĂů��ŽƵŶĐŝůůŽƌ�ĨŽƌ��ƵƐŚ�,ŝůů�
WĂƌŬ�–��ƌŝŶ��ĞůĞďŝ� 
&ƌŝĚĂǇ�ϭϭƚŚ 
�ůŝũĂŚ͕�ŽƵƌ�ƐƉŽŶƐŽƌĞĚ�ĐŚŝůĚ�ŝŶ�
�ĂŵďŝĂ 
^ĂƚƵƌĚĂǇ�ϭϮƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϭϯƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�'ŽĚ͛Ɛ�ůŽǀĞ� 
 
DŽŶĚĂǇ�ϭϰƚŚ 
:ŝůů�'ĂƌƌĞƩ 
dƵĞƐĚĂǇ�ϭϱƚŚ 
WĞƌƐĞĐƵƚĞĚ�ĐŚƵƌĐŚ�ŝŶ�^ǇƌŝĂ� 

��h'h^d�ϮϬϭϳ 
 

&Žƌ�'ŽĚ�ĚŝĚ�ŶŽƚ�ƐĞŶĚ�ŚŝƐ�^ŽŶ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ� 
ƚŽ�ĐŽŶĚĞŵŶ�ƚŚĞ�ǁŽƌůĚ͕� 

ďƵƚ�ƚŽ�ƐĂǀĞ�ƚŚĞ�ǁŽƌůĚ�ƚŚƌŽƵŐŚ�Śŝŵ͘ 
 

:ŽŚŶ�ϯ͗ϭϳ 

WƌĂǇĞƌ��ŝĂƌǇ 



ϭϱ 

^ƵŶĚĂǇ�ϮϳƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ŽƵƌ�ŵƵƐŝĐŝĂŶƐ͕�ƚŚĞ�
ƐƚĞǁĂƌĚƐ͕�ƚĞĂ�ŵĂŬĞƌƐ�ƚŚŽƐĞ�ǁŚŽ�
ƉƌŽũĞĐƚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�
ŇŽǁĞƌƐ�ǁĞĞŬ�ďǇ�ǁĞĞŬ� 
 
DŽŶĚĂǇ�ϮϴƚŚ 
DĂƌƟŶ�Θ�>ŝƐĂ�,ĂŵďůŝŶ 
dƵĞƐĚĂǇ�ϮϵƚŚ 
WĞƌƐĞĐƵƚĞĚ�ĐŚƵƌĐŚ�ŝŶ�^ƵĚĂŶ� 
tĞĚŶĞƐĚĂǇ�ϯϬƚŚ 
�ƌŽƐƐ�ZŽĂĚ� 
 

tĞĚŶĞƐĚĂǇ�ϭϲƚŚ 
�ŚĂƌůĞƐ�^ƚƌĞĞƚ� 
dŚƵƌƐĚĂǇ�ϭϳƚŚ 
>ŽĐĂů��ŽƵŶĐŝůůŽƌ�ĨŽƌ��ƵƐŚ�,ŝůů�
WĂƌŬ�–�^ĂƌĂŚ��ŽǇůĞ� 
&ƌŝĚĂǇ�ϭϴƚŚ 
<ĂƌĂŵ͕�ŽƵƌ�ƐƉŽŶƐŽƌĞĚ�ĐŚŝůĚ�ŝŶ�
�ĞƚŚůĞŚĞŵ 
^ĂƚƵƌĚĂǇ�ϭϵƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϮϬƚŚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĞůƉ�
ǁŝƚŚ�<ŝŶŐƐ��ůƵď�ĂŶĚ�dt^� 
 
DŽŶĚĂǇ�ϮϭƐƚ 
ZŽďŝŶ�Θ��ŚƌŝƐƟŶĞ�,Ăůů 
dƵĞƐĚĂǇ�ϮϮŶĚ 
WĞƌƐĞĐƵƚĞĚ�ĐŚƵƌĐŚ�ŝŶ�WĂŬŝƐƚĂŶ� 
tĞĚŶĞƐĚĂǇ�ϮϯƌĚ 
�ŚĂƚƐǁŽƌƚŚ��ƌŝǀĞ� 
dŚƵƌƐĚĂǇ�ϮϰƚŚ 
>ŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ� 
&ƌŝĚĂǇ�ϮϱƚŚ 
dŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ĐĂŶĐĞƌ�ĂŶĚ�
ƚŚĞ�ĐŚĂƌŝƟĞƐ�ǁŚŽ�ƐĞĞŬ�ƚŽ�ĮŶĚ�Ă�
ĐƵƌĞ� 
^ĂƚƵƌĚĂǇ�ϮϲƚŚ� 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 



ϭϲ 

 �ŽŽƌ�ǁĞůĐŽŵĞ ZĞĂĚĞƌ dĞĂ�Θ��ŽīĞĞ &ůŽǁĞƌƐ ^ŽƵŶĚ�ƌŽŽŵ 

:ƵůǇ 

ϮŶĚ �ǀĞůǇŶ :ƵĚŝƚŚ zǀŽŶŶĞ ^ǇůǀŝĂ ZŽďŝŶ�, 

ϵƚŚ <ĂƚŚ �ŝůů /ǀǇ�Θ�:ĂŶĞ ZŽďŝŶ�Θ�
�ŚƌŝƐ 

dŽŶǇ 

ϭϲƚŚ �ůŝƐŽŶ �ŶŶĞ sĂůĞƌŝĞ �ůŝƐŽŶ ZŽďŝŶ�, 

ϮϯƌĚ �ǀĞůǇŶ �ŝůů zǀŽŶŶĞ  ZŽďŝŶ�, 

ϯϬƚŚ 

�ƵŐƵƐƚ 

ϲƚŚ �ǀĞůǇŶ ^ƵĞ :ŝůů >ŝƐĂ ZŽďŝŶ�, 

ϭϯƚŚ <ĂƚŚ �ŶŶĞ /ǀǇ�Θ�:ĂŶĞ DĂƌŐĂƌĞƚ ZŽďŝŶ�, 

ϮϬƚŚ �ůŝƐŽŶ ^ǇůǀŝĂ sĂůĞƌŝĞ /ǀǇ ZŽďŝŶ�, 

ϮϳƚŚ :ƵĚŝƚŚ ^ƵĞ zǀŽŶŶĞ   

�ƚ��ŚƌŝƐƚ��ŚƵƌĐŚ 

/Ĩ�ǇŽƵ�ĐĂŶ�Įůů�ŝŶ�ƚŚĞ�ŐĂƉƐ�ĂďŽǀĞ�ƉůĞĂƐĞ�ƉƵƚ�ǇŽƵƌ�ŶĂŵĞ�ŝŶ�ƚŚĞ�ƐŚĞĞƚ�ŽŶ�ƚŚĞ�
ǁĂůů�ŝŶ�ƚŚĞ�ůŽƵŶŐĞ͘ 
 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ďƵƚ�ĨĞĞů�ǇŽƵ͛Ě�ŶĞĞĚ�Ă�ůŝƩůĞ�ŐƵŝĚĂŶĐĞ�
ĮƌƐƚ�ƉůĞĂƐĞ�ƚĂůŬ�ƚŽ�>ŝƐĂ͕�ƐŚĞ͛ůů�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ĮŶĚ�ƚŚĞ�ƌŝŐŚƚ�ƉĞƌƐŽŶ͘��dŚĞ�
ƐŽƵŶĚ�ƌŽŽŵ�ŝƐ�ĞĂƐŝĞƌ�ƚŚĂŶ�ǇŽƵ�ƚŚŝŶŬ�-�ŐŽ�ŽŶ͕�ǀŽůƵŶƚĞĞƌ͊ 

ZŽƚĂƐ 



ϭϳ 

^ĞĂ�^ƵŶĚĂǇ�–�ϵƚŚ�:ƵůǇ 
 
>ŽŽŬ�ĂƌŽƵŶĚ�ǇŽƵƌ�ŚŽŵĞ͘�,Žǁ�ŵƵĐŚ�ŽĨ�ƚŚĞ�
ĐŽŶƚĞŶƚƐ�ŝŶ�ǇŽƵƌ�ĐƵƉďŽĂƌĚƐ͕�ǁĂƌĚƌŽďĞ͕�ƌŽŽŵƐ͕�
ĂŶĚ�ĞǀĞŶ�ŐĂƌĂŐĞ�ĐĂŵĞ�ƚŽ�ǇŽƵ�ŽǀĞƌ�ƚŚĞ�ƐĞĂƐ͕�ǀŝĂ�
ƚŚĞ�ŐƌĞĂƚ�ŵĞƌĐŚĂŶƚ�ƐŚŝƉƐ͍�tŚĂƚ�ǁŽƵůĚ�ǇŽƵƌ�
ŚŽŵĞ�ďĞ�ůŝŬĞ�ǁŝƚŚŽƵƚ�ƚŚĞŵ͍� 
 
zĞƚ�ǁŚĞŶ�ĚŝĚ�ǇŽƵ�ůĂƐƚ�ŐŝǀĞ�Ă�ƚŚŽƵŐŚƚ�ƚŽ�ƚŚĞ�
ƉĞŽƉůĞ�ǁŚŽ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽ�ǇŽƵ͍ 
 
/ƚ�ŝƐ�Ă�ĐƵƌŝŽƵƐ�ĨĂĐƚ�ƚŚĂƚ�ƐĞĂĨĂƌĞƌƐ�ĂƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ͕�ĂŶĚ�ǇĞƚ�ŝŶǀŝƐŝďůĞ�ƉĞŽƉůĞ�ŐƌŽƵƉƐ�
ŝŶ�ŽƵƌ�ƐŽĐŝĞƚǇ͘�tĞ�Ăůů�ŽĨ�ƵƐ�ĚĞƉĞŶĚ�ŽŶ�ƚŚĞŵ�ƚŽ�Įůů�ŽƵƌ�ŚŽŵĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�
ǁŝƚŚ�ĂŶ�ĞŶĚůĞƐƐ�ǀĂƌŝĞƚǇ�ŽĨ�ŐŽŽĚƐ͕�ĂŶĚ�ǇĞƚ�ǁĞ�ŶĞǀĞƌ�ƐĞĞ�ƚŚĞŵ͕�ŶĞǀĞƌ�ƐƉĞĂŬ�ƚŽ�
ƚŚĞŵ͕�ĂŶĚ�ƌĂƌĞůǇ�ĞǀĞŶ�ƌĞŵĞŵďĞƌ�ƚŚĞŝƌ�ĞǆŝƐƚĞŶĐĞ͘� 
 
/ƚ�ƐƵĚĚĞŶůǇ�ŵĂŬĞƐ�^ĞĂ�^ƵŶĚĂǇ�ƐĞĞŵ�ŐŽŽĚ�ƐĞŶƐĞ͗�ĂŶ�ĂŶŶƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ŐŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ƚŚĞ�ƐĞĂĨĂƌĞƌƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�ĂŶĚ�ƚŽ�ƉƌĂǇ�ĨŽƌ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ǁĞůů
-ďĞŝŶŐ͘�&Žƌ�ŐŽŝŶŐ�ƚŽ�ƐĞĂ�ŝƐ�Ă�ůŽŶĞůǇ�ŽĐĐƵƉĂƟŽŶ͘�/ƚ�ƐĞƉĂƌĂƚĞƐ�ĨĂŵŝůŝĞƐ�ĨŽƌ�
ŵŽŶƚŚƐ�ŽŶ�ĞŶĚ͘�/ƚ�ĐĂŶ�ƐŽŵĞƟŵĞƐ�ďĞ�ĚĂŶŐĞƌŽƵƐ͕�ĂŶĚ�ŝƐ�ĂůǁĂǇƐ�ƉŚǇƐŝĐĂůůǇ�
ĚĞŵĂŶĚŝŶŐ�ǁŽƌŬ͘ 
 
^Ž�ƚŚŝƐ�ŵŽŶƚŚ͕�ŽŶ�^ĞĂ�^ƵŶĚĂǇ͕�ůĞƚ͛Ɛ�ƉĂƵƐĞ�ĂŶĚ�ŐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ĨŽƌ�ƚŚĞ�
ƐĞĂĨĂƌĞƌƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�>Ğƚ͛Ɛ�ƌĞŵĞŵďĞƌ�ŚŽǁ�ƚŚĞŝƌ�ǁŽƌŬ�ƐŽ�ĞŶƌŝĐŚĞƐ�ŽƵƌ�ůŝǀĞƐ͘�
>Ğƚ͛Ɛ�ƉƌĂǇ�ĨŽƌ�ƚŚĞŵ͕�ĨŽƌ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ůĞƚ͛Ɛ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ�
ƚŚĂƚ�ŽīĞƌ�ƚŚĞŵ�ĐĂƌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĐŚĂƉůĂŝŶĐǇ�ǁŽƌŬ͘��dŚĞƌĞ�ĂƌĞ�
ƐĞǀĞƌĂů��ŚƌŝƐƟĂŶ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ƐĞĂĨĂƌĞƌƐ͕�ƚŚĞǇ�ŝŶĐůƵĚĞ͗�
DŝƐƐŝŽŶ�ƚŽ�^ĞĂĨĂƌĞƌƐ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵŝƐƐŝŽŶƚŽƐĞĂĨĂƌĞƌƐ͘ŽƌŐ�ĂŶĚ��ƉŽƐƚůĞƐŚŝƉ�
ŽĨ�ƚŚĞ�^ĞĂ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĂƉŽƐƚůĞƐŚŝƉŽŌŚĞƐĞĂ͘ŽƌŐ͘ƵŬͬ�ĂŶĚ�^ĂŝůŽƌƐ͛�^ŽĐŝĞƚǇ͕�
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐĂŝůŽƌƐ-ƐŽĐŝĞƚǇ͘ŽƌŐ͘ 
 
/Ŷ�ĚŽŝŶŐ�ƐŽ͕�ǁĞ�ǁŝůů�ũŽŝŶ�ǁŝƚŚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŽƚŚĞƌ��ŚƌŝƐƟĂŶƐ͕�ĨƌŽŵ�>ŽŶĚŽŶ�ƚŽ�
>ĂŐŽƐ͕�DĂŶŝůĂ�ƚŽ�DĞůďŽƵƌŶĞ�ĂŶĚ��ƵƌďĂŶ�ƚŽ��ƵŶŬĞƌƋƵĞ͕�ǁŚŽ�ĞĂĐŚ�ǇĞĂƌ�
ƌĞŵĞŵďĞƌ�ƚŚĞ�ƐĞĂĨĂƌĞƌƐ�ǁŚŽ�ŵĂŬĞ�ŽƵƌ�ƉƌŽƐƉĞƌŝƚǇ�ƉŽƐƐŝďůĞ͘� 



ϭϴ 

 
�ƚ��ĂǇΖƐ��ŶĚ͊ 
 
/Ɛ�ĂŶǇďŽĚǇ�ŚĂƉƉŝĞƌ�ďĞĐĂƵƐĞ�ǇŽƵ�ƉĂƐƐĞĚ�ŚŝƐ�ǁĂǇ͍ 
�ŽĞƐ�ĂŶǇŽŶĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ǇŽƵ�ƐƉŽŬĞ�ƚŽ�Śŝŵ�ƚŽĚĂǇ  ͍
dŚĞ�ĚĂǇ�ŝƐ�ĂůŵŽƐƚ�ŽǀĞƌ�ĂŶĚ�ƟƐ�ƚŽŝůŝŶŐ�ƟŵĞ�ŝƐ�ƚŚƌŽƵŐŚ͕ 
/Ɛ�ƚŚĞƌĞ�ĂŶǇŽŶĞ�ƚŽ�ƵƩĞƌ�ŶŽǁ�Ă�ŬŝŶĚůǇ�ǁŽƌĚ�ŽĨ�ǇŽƵ  ͍
�ĂŶ�ǇŽƵ�ƐĂǇ�ƚŽŶŝŐŚƚ�ŝŶ�ƉĂƌƟŶŐ�ǁŝƚŚ�ƚŚĞ�ĚĂǇ�ƚŚĂƚ͛Ɛ�ƐŬŝƉƉŝŶŐ�ĨĂƐƚ͕ 
dŚĂƚ�ǇŽƵ�ŚĞůƉĞĚ�Ă�ƐŝŶŐůĞ�ďƌŽƚŚĞƌ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƚŚĂƚ�ǇŽƵ�ƉĂƐƐĞĚ  ͍
 
/Ɛ�Ă�ƐŝŶŐůĞ�ŚĞĂƌƚ�ƌĞũŽŝĐŝŶŐ�ŽǀĞƌ�ǁŚĂƚ�ǇŽƵ�ĚŝĚ�Žƌ�ƐĂŝĚ͍ 
�ŽĞƐ�ƚŚĞ�ŵĂŶ�ǁŚŽƐĞ�ŚŽƉĞƐ�ǁĞƌĞ�ĨĂĚŝŶŐ͕�ŶŽǁ�ǁŝƚŚ�ĐŽƵƌĂŐĞ�ůŽŽŬ�ĂŚĞĂĚ  ͍
�ŝĚ�ǇŽƵ�ǁĂƐƚĞ�ƚŚĞ�ĚĂǇ�Žƌ�ůŽƐĞ�ŝƚ͍ 
tĂƐ�ŝƚ�ǁĞůů�Žƌ�ƐŽƌĞůǇ�ƐƉĞŶƚ͍ 
�ŝĚ�ǇŽƵ�ůĞĂǀĞ�Ă�ƚƌĂŝů�ŽĨ�ŬŝŶĚŶĞƐƐ�Žƌ�Ă�ƐĐĂƌ�ŽĨ�ĚŝƐĐŽŶƚĞŶƚ͍ 
�Ɛ�ǇŽƵ�ĐůŽƐĞ�ǇŽƵƌ�ĞǇĞƐ�ƚŽ�ƐůƵŵďĞƌ͕�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ƐĂǇ  ͗
͞zŽƵ�ŚĂǀĞ�ĞĂƌŶĞĚ�ŽŶĞ�ŵŽƌĞ�ƚŽŵŽƌƌŽǁ�ďǇ�ƚŚĞ�ǁŽƌŬ�ǇŽƵ�ĚŝĚ�ƚŽĚĂǇ͍͟ 
 

ďǇ�:ŽŚŶ�,Ăůů 
 

&ƌŽŵ�:ƵĚŝƚŚ�,ƵŐŚĞƐ͕�ǀŝĂ�Ă�ǁŽƌŬ�ĐŽůůĞĂŐƵĞ�ŝŶ�ƚŚĞ�ϭϵϴϬ͛Ɛ�ǁŚŽ�ƚŚŽƵŐŚƚ�ƐŚĞ�
ŵŝŐŚƚ�ůŝŬĞ�ŝƚ�ǁŚĞŶ�ƚŚĞǇ�ŚĞĂƌĚ�ƐŚĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�'ŝƌůƐ͛��ƌŝŐĂĚĞ�ĐĂŵƉ͘�� 
 
 
 
�Ě͗�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƉƌĂǇĞƌ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƉƵƚ�ŝŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ŝŶƐƚĞĂĚ�;Žƌ�
ŝŶĚĞĞĚ�ĂƐ�ǁĞůů�ĂƐ͘͘͘Ϳ�ĚŽ�ĞŵĂŝů�ŝƚ�ƚŽ�ŶĞǁƐůĞƩĞƌΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ͘��/Ĩ�ǇŽƵ�ǁĂŶƚ�ŝƚ�
ŝŶ�Ă�ƉĂƌƟĐƵůĂƌ�ŵŽŶƚŚ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ŵĞĞƚ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ�ƚŚĂƚ�ŵŽŶƚŚ͕�
ƵƐƵĂůůǇ�ƚŚĞ�ƐĞĐŽŶĚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘��dŚĂŶŬƐ  ͘

WƌĂǇĞƌ 



ϭϵ 

7KH�VXPPHU�VHVVLRQ�LV�]RRPLQJ�SDVW�VR�TXLFNO\��ZKLFK�PHDQV�LW�ZLOO�
VRRQ�EH�FDPS��+RZHYHU�WKHUH�DUH�VWLOO�D�IHZ�ZHHNV�WR�JR���%HIRUH�
WKHQ��OHW�PH�FDWFK�\RX�DOO�XS�RQ�ZKDW�KDV�EHHQ�WDNLQJ�SODFH�RYHU�
WKH�SDVW�IHZ�ZHHNV� 
 

2Q�6DWXUGD\���WK�-XQH�WKH�HQWLUH�FRPSDQ\�WRRN�SDUW�LQ�WKH�
%DWWDOLRQ�DQG�1RUWK�/RQGRQ�DWKOHWLFV�FRPSHWLWLRQ��:H�KDG�D�JRRG�
WXUQ�RXW�IURP�DOO�WKUHH�VHFWLRQV��7KHUH�ZHUH�$QFKRU�%R\�UDFHV�
ZKLFK�FRQVLVWHG�RI�VKXWWOH�UXQV��HJJ�DQG�VSRRQ�UDFHV�WR�QDPH�D�
IHZ��7KH�-XQLRU�6HFWLRQ�KDG�WUDFH�HYHQWV�LQFOXGLQJ����PHWUH�
VSULQWV��UHSOD\V�DQG�DOVR�VRPH�ILHOG�HYHQW��LQFOXGLQJ�WHQQLV�EDOO�
WKURZLQJ�DQG�ORQJ�MXPS� 
 

7KH�&RPSDQ\�6HFWLRQ�HYHQWV�ZHUH�RQ�D�PRUH�WUDGLWLRQDO�IRUP�DQG�
LQFOXGHG����P�����P�����P����P�	�����P�UDFHV��:H�ZHUH�DEOH�WR�
HQWHU�ER\V�LQ�HYHU\�HYHQW��7KHUH�ZHUH�DOVR�ILHOG�HYHQWV�ZKLFK�
LQFOXGHG�ORQJ�MXPS�DQG�KLJK�MXPS��GLVFXV��VKRW�SXW�DQG�MDYHOLQ��
$JDLQ�ZH�ZHUH�DEOH�WR�HQWHU�HYHU\�HYHQW� 
 

7KH�-XQLRU�6HFWLRQ�FDPH�ILUVW�LQ�1RUWK�/RQGRQ�DQG�WKH�&RPSDQ\�
VHFWLRQ�FDPH��QG��:HOO�GRQH�WR�DOO�WKH�ODGV�LQYROYHG� 
 

2Q�0RQGD\���WK�-XQH�ZH�WRRN�WKH�&RPSDQ\�6HFWLRQ�ER\V�WR�
%UR[ERXUQH�WR�WU\�RXW�3DGGOH�ERDUGLQJ��3DGGOH�ERDUGLQJ�LQYROYHV�
JHWWLQJ�D�UDWKHU�ODUJH�VXUI�ERDUG�VKDSHG�ERDUG�WKDW�\RX�VWDQG�XS�
RQ�–�ZHOO�LW�GLG�WDNH�D�ZKLOH�WR�EH�DEOH�WR�PDVWHU�EDODQFLQJ�RQ�LW�� 
2QFH�\RX�KDG�PDVWHUHG�VWDQGLQJ�XS��WKHQ�\RX�ZHUH�WDXJKW�KRZ�WR�
IDOO�RII�WKH�ERDUG�VDIHO\��:HOO�PRVW�RI�XV�GLGQ·W�PLQG�WKURZLQJ�
RXUVHOYHV�LQWR�WKH�ZDWHU��EXW�0U�:DUG�VHHPHG�WR�UHPDLQ�RQ�KLV�
ERDUG�	�GU\��%XW�QRW�IRU�ORQJ�–�DV�RQFH�DOO�WKH�NLGV�KDG�UHDOLVHG�
WKDW�KH�KDG�QRW�JRQH�LQ��LW�ZDV�SRLQWHG�RXW�WR�WKH�LQVWUXFWRUV��7KH�
LQVWUXFWRUV�WKHQ�PDGH�D�EHH�OLQH�IRU�KLP��DQG�EHIRUH�\RX�FRXOG�
VKRXW�KLV�QDPH�DJDLQ��KH�ZDV�LQ�� 
 

�ŽǇƐ͛��ƌŝŐĂĚĞ�EĞǁƐ 



ϮϬ 

2QFH�ZH�KDG�PDVWHUHG�VWDQGLQJ�XS�RQ�WKH�ERDUGV��WKH�IXQ�UHDOO\�
EHJDQ��:H�SOD\HG�ORDGV�RI�JDPHV�ZKHUH�ZH�KDG�WR�WU\�DQG�WLS�
RWKHU�SHRSOH�RII�WKHLU�ERDUGV��:H�GLG�JODGLDWRU�FKDOOHQJHV��ZKHUH�
\RX�KDYH�WZR�SHRSOH�RQ�RQH�ERDUG�DQG�WU\�WR�WLS�\RXU�RSSRQHQW�RII�
WKH�ERDUG� 
 

,W�ZDV�MXVW�JHQHUDOO\�JUHDW�IXQ��$OO�WKH�ER\V�DQG�VWDII�ORYHG�LW��
7KH�IROORZLQJ�ZHHN�ZH�WRRN�WKH�ER\V�WR�SOD\�)RRWJROI��,W�LV�
EDVLFDOO\�OLNH�JROI�H[FHSW�\RX�XVH�D�IRRWEDOO�DQG�\RXU�IHHW� 
 

7KH�FHQWUH�ZH�YLVLWHG�ZDV�LQ�%DUQHW�DQG�ZDV�D�GLVXVHG�JROG�FRXUVH�
WKDW�KDG�EHHQ�PRGLILHG�WR�EHFRPH�D�IRRW�JROI�FRXUVH��7KLV�DFWLYLW\�
ZDV�VRPHWKLQJ�GLIIHUHQW�DQG�LW�ZDV�DQ�HQMR\DEOH�HYHQLQJ� 
 

2Q�WKH�ZHHNHQG�RI�WKH���WK�	���WK�-XQH��RXU�-XQLRU�6HFWLRQ�
DWWHQGHG�D�/RQGRQ�ZLGH�FDPS�IRU�DOO�-XQLRU�6HFWLRQV�LQ�/RQGRQ��
7KLV�HYHQW�ZDV�WR�PDUN�����\HDUV�RI�WKH�-XQLRU�6HFWLRQ��7KHUH�
ZHUH�QRQ-VWRS�DFWLYLWLHV�IRU�WKH�ER\V�DOO�GD\�DQG�WKH\�JRW�YHU\�
H[FLWHG�DERXW�EHLQJ�DEOH�WR�VOHHS�LQ�D�WHQW�RQ�6DWXUGD\�QLJKW�� 
 

2Q�0RQGD\��UG�-XO\�ZH�KDYH�RQH�RI�WKH�PRVW�H[FLWLQJ�HYHQLQJV�RI�
WKH�\HDU��,W·V�WKH�&$03�PHHWLQJ��7KLV�LV�ZKHUH�WKH�ODGV�ILQG�RXW�
ZKRVH�WHQWV�WKH\�DUH�LQ�DQG�DOVR�ZKDW�WKH�WKHPH�IRU�WKLV�\HDU·V�
FDPS�LV�JRLQJ�WR�EH��,W·V�YHU\�H[FLWLQJ�EXW�WRS�VHFUHW�DW�WKH�
PRPHQW� 
 

&RPLQJ�XS�LQ�WKH�ODVW�IHZ�ZHHNV�EHIRUH�FDPS�ZH�ZLOO�EH�GRLQJ�D�
IRRW�UDOO\��7KHQ�ZH�ZLOO�EH�UXQQLQJ�DQ�DFWLYLW\�VHVVLRQ�RYHU�
:KLWHZHEEV��ZKHUH�WKH�ODGV�ZLOO�EH�VSOLW�LQWR�WHDPV�DQG�KDYH�WR�
WUDYHO�WR�GLIIHUHQW�ORFDWLRQV�DQG�XQGHUWDNH�D�WDVN��7KH�WDVNV�ZLOO�
EH�D�VNLOOV�FKDOOHQJH��D�JROI�FKDOOHQJH��D�WHDP�FKDOOHQJH�DQG�DOVR�
EULGJH�EXLOGLQJ�WDVN�WR�JHW�DFURVV�WKH�ULYHU�� 
 

7KH�ILQDO�ZHHN�RI�WKH�VHVVLRQ�ZLOO�EH�RQ�0RQGD\���WK�-XO\��ZKHUH�
ZH�ZLOO�EH�KDYLQJ�RXU�ILQDO�JDPH�RI�'DQLVK�URXQGHUV�RYHU�WKH�SDUN��
IROORZHG�E\�D�5XVKEURRN�%%4�H[WUDYDJDQ]D��<RX�FDQ�H[SHFW�ORDGV�
RI�FKLOOL�DQG�JDUOLF��0U�5XVKEURRN�GRHV�ORYH�D�JRRG�%%4� 



Ϯϭ 

:LWK�WKH�VXPPHU�VHVVLRQ�DQG�DFWLYLWLHV�GUDZQ�WR�D�FORVH�WKHUH�LV�
RQO\�RQH�WKLQJ�OHIW�WR�GR«��$WWHQG�&$03� 
 

7KDW·V�ULJKW��RQ�7KXUVGD\���WK�-XO\��ZH�ZLOO�EH�ORDGLQJ�XS�WKH�����
WRQQH�ORUU\�ZLWK�DOO�WKH�VXLWFDVHV�DQG�HTXLSPHQW�DQG�WKH�RGG�VRID�
RU����2QFH�DJDLQ�ZH�ZLOO�EH�WUDYHOOLQJ�WR�WKH�,VOH�RI�:KLWH�IRU�D�
ZHHN�RI�MR\�DQG�IXQ��DQG�WKDW·V�MXVW�WKH�VWDII���$�ZHHN�RI�'HUHN�
VQRULQJ�DQG�VOHHSLQJ�ZKHQHYHU�KH�FDQ��D�ZHHN�RI�H[WUHPHO\�JRRG�
IRRG��D�ZHHN�RI�PRUH�DFWLYLWLHV�DQG�IXQ�WKDQ�\RX�FDQ�LPDJLQH��$�
ZHHN�RI�ORDGV�RI�JDPHV��D�ZHHN�RI�WKURZLQJ�ZDWHU�RYHU�DQ\ERG\�
DQG�HYHU\ERG\��DW�DOO�WLPHV�RI�WKH�GD\�� 
 

2Q�6DWXUGD\��WK�-XO\�ZH�DUH�KROGLQJ�RXU�DQQXDO�-XPEOH�VDOH��$OO�WKH�
PRQH\�UDLVHG�ZLOO�JR�GLUHFWO\�WRZDUGV�XV�WU\LQJ�WR�NHHS�WKH�FRVW�RI�
FDPS�DV�ORZ�DV�SRVVLEOH��:H�KDYH�EHHQ�OHDIOHWLQJ�WKH�URDGV�DURXQG�
%XVK�+LOO�3DUN��,I�\RX�ZRXOG�OLNH�D�SRVWHU�RU�OHDIOHWV�WKHQ�SOHDVH�
VSHDN�WR�PH�� 
 

,I�\RX�KDYH�JRW�DQ\�MXPEOH��WKHQ�ZH�ZRXOG�ORYH�WR�FRPH�DQG�FROOHFW�
LW�IURP�\RX��-XVW�OHW�PH�NQRZ�RU�FRQWDFW�WKH�QXPEHU�RQ�WKH�
OHDIOHW�� 
$OVR��LI�\RX�ZRXOG�OLNH�WR�FRPH�DQG�ORRN�URXQG�WKH�VWDOOV�WKHQ�
SOHDVH�IHHO�IUHH�WR�GR�VR�IURP���DP�RQ�WKH��WK�� 
:H�GR�DOVR�QHHG�KHOS�WR�UXQ�VWDOOV��,I�\RX�DUH�IUHH�WR�KHOS�XV��
SOHDVH�OHW�PH�NQRZ��$Q\�KHOS�ZLOO�EH�JUHDWO\�DSSUHFLDWHG��+HOS�
PDNLQJ�DQG�VHUYLQJ�7HDV�DQG�FRIIHH�LV�DOZD\V�ZHOFRPH�DV�ZHOO��:H�
ZLOO�DOVR�EH�VRUWLQJ�WKURXJK�DOO�WKH�MXPEOH�RQ�)ULGD\��WK�-XO\��VR�
DJDLQ�LI�\RX�DUH�IUHH�WR�SRS�DORQJ��SOHDVH�GR�VR� 
 

'XULQJ�WKH�ODVW�ZHHNHQG�EHIRUH�FDPS��ZH�ZLOO�EH�UHZDUGLQJ�WKRVH�
ODGV�ZKR�KDYH�UHJXODUO\�DWWHQGHG�FKXUFK�RQ�D�6XQGD\�PRUQLQJ��ZLWK�
D�WULS���DFWLYLW\��IRU�WKHLU�FRPPLWPHQW�WR�WKH�FRPSDQ\�DQG�FKXUFK�
�ZKDW�WKDW�WULS�ZLOO�EH�LV�VWLOO�D�FORVHO\�JXDUGHG�VHFUHW���� 
 

)URP�DOO�DW�WKH�6HFRQG�(QILHOG��ZH�KRSH�\RX�KDYH�D�JUHDW�VXPPHU� 
$QGUHZ�&DGGLHV� 



ϮϮ 

^ƚ͘�^ǁŝƚŚƵŶ��-�ƐĂŝŶƚ�ĨŽƌ�Ă�ƌĂŝŶǇ�ĚĂǇ 
^ƚ͘�^ǁŝƚŚƵŶ�ŝƐ�ƚŚĞ�ƐĂŝŶƚ�ǇŽƵ�ĐĂŶ�ďůĂŵĞ�ĨŽƌ�ƌĂŝŶǇ�ƐƵŵŵĞƌƐ͘��/ƚ�ŝƐ�ƐĂŝĚ�ƚŚĂƚ�ŝĨ�ŝƚ�
ƌĂŝŶƐ�ŽŶ�ŚŝƐ�ƐƉĞĐŝĂů�ĚĂǇ͕�ϭϱƚŚ�:ƵůǇ͕�ŝƚ�ǁŝůů�ƚŚĞŶ�ƌĂŝŶ�ĨŽƌ�ϰϬ�ĚĂǇƐ�ĂŌĞƌ�ƚŚĂƚ͘��
^ǁŝƚŚƵŶ�ďĞĐĂŵĞ��ŝƐŚŽƉ�ŽĨ�tŝŶĐŚĞƐƚĞƌ�ŝŶ�ϴϱϮ͕�ƵŶĚĞƌ�<ŝŶŐ��ƚŚĞůǁƵůĨ�ŽĨ�
tĞƐƐĞǆ͕�ŝŶ�ƚŚĞ�ĚĂǇƐ�ǁŚĞŶ�tĞƐƐĞǆ�ǁĂƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŬŝŶŐĚŽŵ�ŽĨ�
�ŶŐůĂŶĚ͘���^ǁŝƚŚƵŶ�ǁĂƐ�ĨĂŵŽƵƐ�ĨŽƌ�ŚŝƐ�ĐŚĂƌŝƚĂďůĞ�ŐŝŌƐ�ĂŶĚ�ĨŽƌ�ŚŝƐ�ĞŶĞƌŐǇ�ŝŶ�
ŐĞƫŶŐ�ĐŚƵƌĐŚĞƐ�ďƵŝůƚ͘��tŚĞŶ�ŚĞ�ǁĂƐ�ĚǇŝŶŐ�ŝŶ�ϴϲϮ͕�Ăůů�ŚĞ�ĂƐŬĞĚ�ǁĂƐ�ƚŚĂƚ�ŚĞ�
ďĞ�ďƵƌŝĞĚ�ŝŶ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�ŽĨ�ƚŚĞ�KůĚ�DŝŶƐƚĞƌ͕�ũƵƐƚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ǁĞƐƚ�ĚŽŽƌ͘��
�Ƶƚ�ŽŶ�ϭϱƚŚ�:ƵůǇ�ϵϳϭ͕�ƚŚĞ�ŵŽŶŬƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŵŽǀĞ�^ǁŝƚŚƵŶ�ŝŶƚŽ�ƚŚĞŝƌ�ŶĞǁůǇ�
ďƵŝůƚ�ĐĂƚŚĞĚƌĂů͘���ŶĚ�ƐŽ�ŚŝƐ�ďŽŶĞƐ�ǁĞƌĞ�ĚƵŐ�ƵƉ͘��dŚĞ�ƵŶƵƐƵĂůůǇ�ŚĞĂǀǇ�ƌĂŝŶ�
ƚŚĂƚ�ĚĂǇ͕�ĂŶĚ�ŽŶ�ƚŚĞ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ͕�ǁĂƐ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�^ƚ�
^ǁŝƚŚƵŶ͘��^ǁŝƚŚƵŶ�ǁĂƐ�ĚŝƐƚƵƌďĞĚ�ĂŐĂŝŶ�ŝŶ�ϭϬϵϯ͕�ǁŚĞŶ�ŚĞ�ǁĂƐ�ŵŽǀĞĚ�ŝŶƚŽ�ƚŚĞ�
ŶĞǁ�tŝŶĐŚĞƐƚĞƌ�ĐĂƚŚĞĚƌĂů͘��^Ž�ŝĨ�ŝƚ�ƌĂŝŶƐ�ŽŶ�ϭϱƚŚ�:ƵůǇ͙͘ŐĞƚ�ŽƵƚ�ǇŽƵƌ�
ƵŵďƌĞůůĂ͊ 
 
ƐǁŝƚŚƵŶ  
ƌĂŝŶǇ  
ƐƵŵŵĞƌ  
ũƵůǇ   
ĨŽƌƚǇ   
ĚĂǇƐ 
ďŝƐŚŽƉ  
ǁŝŶĐŚĞƐƚĞƌ�  
ŬŝŶŐĚŽŵ  
ĐŚĂƌŝƚĂďůĞ  
ĐŚƵƌĐŚĞƐ  
ĚǇŝŶŐ 
ĐĞŵĞƚĞƌǇ  
ǁĞƐƚ�   
ĚŽŽƌ�  
ďŽŶĞƐ   
ŚĞĂǀǇ   
ƉŽǁĞƌ 
ĚŝƐƚƵƌďĞĚ  
ƵŵďƌĞůůĂ 

tŽƌĚƐĞĂƌĐŚ 



Ϯϯ 



Ϯϰ 

 

DŽŶĚĂǇ ϲ͘ϭϱƉŵ��� �ŽǇƐΖ��ƌŝŐĂĚĞ�:ƵŶŝŽƌ�^ĞĐƟŽŶ 
 

  ϳ͘ϯϬƉŵ �ŽǇƐΖ��ƌŝŐĂĚĞ�;�ŽŵƉĂŶǇ�^ĞĐƟŽŶͿ 
 

 ϴ͘ϬϬƉŵ �ŽŽŬ��ůƵď�;KŶĐĞ�Ă�ŵŽŶƚŚ͕�ƐĞĞ�ŝŶƐŝĚĞ�ĨŽƌ�ĚĂƚĞͿ 
 
 

dƵĞƐĚĂǇ ϴ͘ϬϬƉŵ ,ŽƵƐĞ�ŐƌŽƵƉ�;ϮŶĚ�Θ�ϰƚŚ�dƵĞƐĚĂǇͿ 
 
 

tĞĚŶĞƐĚĂǇ� ϵ͘ϯϬĂŵ �ĂďǇ�Θ�dŽĚĚůĞƌ�'ƌŽƵƉ 
 

 ϲ͘ϭϱƉŵ 'ŝƌůƐΖ��ƌŝŐĂĚĞ� 
 
 

dŚƵƌƐĚĂǇ� ϳ͘ϯϬƉŵ� �ŽǇƐ͛��ƌŝŐĂĚĞ��ŽŵƉĂŶǇ�^ĞĐƟŽŶ�ĐŝƌĐƵŝƚ�ƚƌĂŝŶŝŶŐ�
;ǁŚĞŶ�ĂĚǀŝƐĞĚͿ 

 
 

&ƌŝĚĂǇ ϵ͘ϭϱĂŵ WƌĂǇĞƌƐ�ŝŶ�ƚŚĞ�,Ăůů͕�ŽƉĞŶ�ĨƌŽŵ�ϵ�ĨŽƌ�Ă�ĐŚĂƚ�ĮƌƐƚ 
 

 ϵ͘ϯϬĂŵ �ĂďǇ�Θ�dŽĚĚůĞƌ�'ƌŽƵƉ 
 

�� ϲ͘ϬϬƉŵ �ŽǇƐΖ��ƌŝŐĂĚĞ��ŶĐŚŽƌ��ŽǇƐ 
 
 

^ƵŶĚĂǇ  ϭϬ͘ϬϬĂŵ WƌĂǇĞƌƐ�;ϭƐƚ�^ƵŶĚĂǇͿ 
 

  ϭϬ͘ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ�ŐƌŽƵƉƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�
ƉĞŽƉůĞ�;�ŽŵŵƵŶŝŽŶ�ϭƐƚ�^ƵŶĚĂǇͿ 

 

  ϲ͘ϬϬƉŵ ^ƵŶĚĂǇ��ǀĞŶŝŶŐ�ZĞŇĞĐƟŽŶ�;ϮŶĚ�^ƵŶĚĂǇͿ 

tĞĞŬůǇ��ĐƟǀŝƟĞƐ 


