
ϭ 

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

ǁǁǁ͘ďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ 

 

^ĞƉƚĞŵďĞƌ�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�ϮϰƚŚ�
^ĞƉƚĞŵďĞƌ͘��ůů�ŵĂƚĞƌŝĂů�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĞŵĂŝůĞĚ�ƚŽ�
ŶĞǁƐůĞƩĞƌΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬͿ�ďǇ�^ƵŶĚĂǇ�ϭϬƚŚ�^ĞƉƚĞŵďĞƌ͘ 

 
^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 

dŚŝƐ�ŵŽŶƚŚ�ǁĞ�ƌĞƚƵƌŶ�ƚŽ�Ă�ŵŽƌĞ�ŶŽƌŵĂů�ƌŽƵƟŶĞ�ĂŌĞƌ�ƚŚĞ�ƐƵŵŵĞƌ  ͘�zŽƵ�ĐĂŶ�
ƐĞĞ�ǁŚĂƚ�ĚĂƚĞƐ�ĞĂĐŚ�ĐŚƵƌĐŚ�ĂĐƟǀŝƚǇ�ƌĞƐƚĂƌƚƐ�ŝŶ�ƚŚĞ�ĚŝĂƌǇ�ŽŶ�ƉĂŐĞ�ϭϭ  ͘��ĞĨŽƌĞ�
ǁĞ�ŐĞƚ�ƚŽŽ�ĨĂƌ�ŝŶƚŽ�ĂƵƚƵŵŶ͕�ǁŚǇ�ŶŽƚ�ƌĞůŝǀĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐƵŵŵĞƌ�ďǇ�ƌĞĂĚŝŶŐ�
ƚŚĞ�ǁŽŶĚĞƌĨƵůůǇ�ĞŶŐĂŐŝŶŐ�ĂƌƟĐůĞ�ĂďŽƵƚ��ŽǇƐ��ƌŝŐĂĚĞ�ĐĂŵƉ͕�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�
ƉŚŽƚŽƐ͘�zŽƵ�ĐĂŶ�ĂůŵŽƐƚ�ĨĞĞů�ƚŚĞ�ƌĂŝŶ͊ �'Ž�ƚŽ�ƉĂŐĞ�ϭϴ�ƚŽ�ŚĞĂƌ�Ăůů�ĂďŽƵƚ�ŝƚ͘ 

^ĞƉƚĞŵďĞƌ�ŵĂƌŬƐ�ϮϬ�ǇĞĂƌƐ�ƐŝŶĐĞ�
ƚŚĞ�ĨƵŶĞƌĂů�ŽĨ�WƌŝŶĐĞƐƐ��ŝĂŶĂ͘�
ZĞĐĞŶƚůǇ�WƌŝŶĐĞ�tŝůůŝĂŵ�ĚĞƐĐƌŝďĞĚ�
ŚŽǁ�ŚŝƐ�ŵŽƚŚĞƌ͛Ɛ�ĚĞĂƚŚ�ǁĂƐ�ůŝŬĞ�ĂŶ�
ĞĂƌƚŚƋƵĂŬĞ͕�ƚŚĞ�ƐŚŽĐŬǁĂǀĞƐ�ƚĂŬŝŶŐ�
ƟŵĞ�ƚŽ�ƐŝŶŬ�ŝŶ͘�tŚĞŶ�ǁĞ�
ƌĞŵĞŵďĞƌ�ƚŚĞ�ĚĂǇƐ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�
ƚŚĞ�ĨƵŶĞƌĂů͕�ƚŚĞ�ǁŚŽůĞ�ŶĂƟŽŶ�
ƐĞĞŵĞĚ�ƚŽƵĐŚĞĚ�ďǇ�ŚĞƌ�ĚĞĂƚŚ͘�
KǀĞƌ�ϯϮ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ǁĂƚĐŚĞĚ�ƚŚĞ�
ĨƵŶĞƌĂů�ŽŶ�ƚĞůĞǀŝƐŝŽŶ͘��Ɛ�ǁĞ�ůŽŽŬ�
ďĂĐŬ�ƚŽ�ƚŚŝƐ�ĞǀĞŶƚ͕�ǁŚĂƚ�ŝƐ�ŝƚƐ�
ĐŽŶƟŶƵŝŶŐ�ƐŝŐŶŝĮĐĂŶĐĞ͍ 
 

�Ɛ�ƚŚŽƐĞ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�'ŽĚ͕�
ǁĞ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƐŚŽǁ�
ůŽǀĞ�ƚŽ�ŽƚŚĞƌƐ͘�͚�ĞĂƌ�ĨƌŝĞŶĚƐ͕�ůĞƚ�ƵƐ�
ůŽǀĞ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĨŽƌ�ůŽǀĞ�ĐŽŵĞƐ�
ĨƌŽŵ�'ŽĚ͛͘�;ϭ�:ŽŚŶ�ϰ͗ϳͿ͘�WƌŝŶĐĞƐƐ�
�ŝĂŶĂ�ĚŝĚ�ƚŚŝƐ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�
ǀƵůŶĞƌĂďůĞ�ŝŶ�ŽƵƌ�ƐŽĐŝĞƚǇ͕�
ƌĞŵĞŵďĞƌŝŶŐ�ĞƐƉĞĐŝĂůůǇ�ŚĞƌ�ǁŽƌŬ�
ǁŝƚŚ��/�^�ƐƵīĞƌĞƌƐ�ĂŶĚ�ůĂŶĚŵŝŶĞ�
ǀŝĐƟŵƐ͘�,ŽǁĞǀĞƌ͕�ƐŚĞ�ǁĂƐ�ĂůƐŽ�Ă�
ŇĂǁĞĚ�ŝŶĚŝǀŝĚƵĂů͕�ǁŚŽ�ĨŽƵŐŚƚ�
ǀĂƌŝŽƵƐ�͚ĚĞŵŽŶƐ͛�ŝŶ�ŚĞƌ�ŽǁŶ�ůŝĨĞ�
ĂŶĚ�ƐƚƌƵŐŐůĞĚ�ǁŝƚŚ�ƌĞůĂƟŽŶƐŚŝƉƐ͘�
WĞŽƉůĞ�ŝĚĞŶƟĮĞĚ�ǁŝƚŚ�ŚĞƌ�
ŚƵŵĂŶŝƚǇ�ĂƐ�ŽŶĞ�ůŝŬĞ�ƵƐ͗�ĨĂůůŝďůĞ͕�
ǁĞĂŬ�ǇĞƚ�ŵŽƌĞ�ƚŚĂŶ�ŐŽŽĚ�ĞŶŽƵŐŚ͘� 
 

dŚĞƌĞ�ŝƐ�ĂůǁĂǇƐ�ƐŽŵĞƚŚŝŶŐ�
ƉŽǁĞƌĨƵů�ĂďŽƵƚ�ǀƵůŶĞƌĂďŝůŝƚǇ�ŝŶ�

ŽƚŚĞƌƐ͖�ǁĞ�ĐĂŶ�ŝĚĞŶƟĨǇ�ǁŝƚŚ�ƚŚĞŵ�
ďĞĐĂƵƐĞ͕�ůŝŬĞ�ƵƐ͕�ƚŚĞǇ�ĚŽŶ͛ƚ�ŚĂǀĞ�ŝƚ�
Ăůů�ƚŽŐĞƚŚĞƌ͘�'ŽĚ�ƵƐĞƐ�ŇĂǁĞĚ�
ƉĞŽƉůĞ�ŝŶ�ŚŝƐ�ƉƵƌƉŽƐĞƐ͕�ĂƐ�ǁĞ�
ĐůĞĂƌůǇ�ƐĞĞ�ŝŶ�ƚŚĞ�ƉĂŐĞƐ�ŽĨ�ƚŚĞ��ŝďůĞ͗�
�ďƌĂŚĂŵ͕�DŽƐĞƐ͕��ĂǀŝĚ�ĂŶĚ�WĂƵů͕�ƚŽ�
ŵĞŶƟŽŶ�ũƵƐƚ�Ă�ĨĞǁ͊ 
 

/ƌŽŶŝĐĂůůǇ͕�DŽƚŚĞƌ�dŚĞƌĞƐĂ�ĚŝĞĚ�ƚŚĞ�
ĚĂǇ�ďĞĨŽƌĞ��ŝĂŶĂ͛Ɛ�ĨƵŶĞƌĂů͘��ŐĂŝŶ͕�
ƐŚĞ�ǁĂƐ�ƐŽŵĞďŽĚǇ�ǁŚŽ�ǁĂƐ�ŵƵĐŚ�
ůŽǀĞĚ�ĨŽƌ�ŚĞƌ�ǁŽƌŬ�ĂŵŽŶŐ�ƚŚĞ�ƉŽŽƌ͘�
,ŽǁĞǀĞƌ͕�ĚĞƐƉŝƚĞ�ďĞŝŶŐ�ĚĞĐůĂƌĞĚ�Ă�
ƐĂŝŶƚ�ůĂƐƚ�ǇĞĂƌ͕�ƐŚĞ�ŽƉĞŶůǇ�ƚĂůŬĞĚ�
ĂďŽƵƚ�ƚŚĞ�ǀƵůŶĞƌĂďŝůŝƚǇ�ŽĨ�ŚĞƌ�ĨĂŝƚŚ͘�
DŽƚŚĞƌ�dĞƌĞƐĂ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ƐŚĞ�
ƐƉĞŶƚ�ŶĞĂƌůǇ�ϱϬ�ǇĞĂƌƐ�ǁŝƚŚŽƵƚ�Ă�
ƚĂŶŐŝďůĞ�ĨĞĞůŝŶŐ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�
ŝŶ�ŚĞƌ�ůŝĨĞ͊�/ƚ͛Ɛ�ŶŽƚ�ĞĂƐǇ�ƚŽ�ďĞ�Ă�
ƉĞƌĨĞĐƚ�ƐĂŝŶƚ͊ 
 

͚/�ƚŚŝŶŬ�ƚŚĞ�ďŝŐŐĞƐƚ�ĚŝƐĞĂƐĞ�ƚŚĞ�
ǁŽƌůĚ�ƐƵīĞƌƐ�ĨƌŽŵ�ŝŶ�ƚŚŝƐ�ĚĂǇ�ĂŶĚ�
ĂŐĞ�ŝƐ�ƚŚĞ�ĚŝƐĞĂƐĞ�ŽĨ�ƉĞŽƉůĞ�ĨĞĞůŝŶŐ�
ƵŶůŽǀĞĚ͛͘�;WƌŝŶĐĞƐƐ��ŝĂŶĂͿ͘ 
 

/Ŷ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ůŽǀŝŶŐ�ŽƵƌ�
ŶĞŝŐŚďŽƵƌƐ͕�ƚŚŝƐ�ŚĂƌǀĞƐƚ�ǁĞ�ĂƌĞ�
ŽŶĐĞ�ĂŐĂŝŶ�ĐŽůůĞĐƟŶŐ�ĨŽŽĚ�ĨŽƌ�ƚŚĞ�
ĨŽŽĚďĂŶŬ͕�ƐĞĞ�ƉĂŐĞ�ϱ�ĨŽƌ�ĨƵůů�
ĚĞƚĂŝůƐ͘ � 



ϰ 

 
6LJQV�WKDW�VD\�LW�DOO 
 
2Q�D�PDWHUQLW\�URRP�GRRU� 
3XVK��3XVK��3XVK� 
 
$W�DQ�RSWRPHWULVW
V�RIILFH� 
,I�\RX�GRQ
W�VHH�ZKDW�\RX
UH�ORRNLQJ�IRU��\RX
YH�FRPH�WR�WKH�ULJKW�
SODFH� 
 
6HHQ�RQ�D�ELQ�ORUU\� 
6DWLVIDFWLRQ�JXDUDQWHHG��RU�GRXEOH�\RXU�UXEELVK�EDFN� 
 
2Q�D�FKXUFK�GRRU� 
7KLV�LV�WKH�JDWH�RI�KHDYHQ��(QWHU�\H�DOO�E\�WKLV�GRRU� 
�7KLV�GRRU�LV�NHSW�ORFNHG�EHFDXVH�RI�WKH�GUDXJKW��3OHDVH�XVH�VLGH�
GRRU�� 
 
6LJQ�ZDUQLQJ�RI�TXLFNVDQG� 
4XLFNVDQG��$Q\�SHUVRQ�SDVVLQJ�WKLV�SRLQW�ZLOO�EH�GURZQHG� 
%\�RUGHU�RI�WKH�'LVWULFW�&RXQFLO� 
 
,Q�DQ�RIILFH� 
$IWHU�WHD�EUHDN��VWDII�VKRXOG�HPSW\�WKH�WHDSRW�DQG�VWDQG�XSVLGH�
GRZQ�RQ�WKH�GUDLQLQJ�ERDUG� 
 
 
2OGHVW�FRPSXWHU 
 
7KH�ROGHVW�FRPSXWHU�FDQ�EH�WUDFHG�EDFN�WR�$GDP�DQG�(YH��1RW�
VXUSULVLQJO\��LW�ZDV�DQ�$SSOH��%XW�LW�KDG�DQ�H[WUHPHO\�OLPLWHG�
PHPRU\��MXVW�RQH�E\WH��DQG�HYHU\WKLQJ�FUDVKHG� 
 
 
%HJLQ�ZLWK«" 
 
)URP�D�FKXUFK�QHZVVKHHW��7KH�FKXUFK�FRXQFLO�PHHWLQJ�RQ�7XHVGD\�
ZLOO�EH�JLQ�ZLWK�SUD\HU� 

^ŵŝůĞ�>ŝŶĞƐ 



ϱ 

,ŽůůǇ͛Ɛ�^ƚŽƌǇ 
͞dŚĞ�ƉĞŽƉůĞ�Ăƚ�ƚŚĞ�ĨŽŽĚďĂŶŬ�ǁĞƌĞ�
ǁŽŶĚĞƌĨƵů͕�ƚŚĞǇ�ƵŶĚĞƌƐƚŽŽĚ�ĂŶĚ�ƐĂǀĞĚ�ƵƐ͘͟ 
 

,ĂǀŝŶŐ�ĂůǁĂǇƐ�ǁŽƌŬĞĚ�ĂŶĚ�ŶĞǀĞƌ�ĐůĂŝŵĞĚ�
ďĞŶĞĮƚƐ͕�,ŽůůǇ͕�Ϯϵ͕�ĨƌŽŵ��ŚŝĐŚĞƐƚĞƌ�ǁĂƐ�
ďƌŝŶŐŝŶŐ�ƵƉ�ŚĞƌ�ĨŽƵƌ-ǇĞĂƌ-ŽůĚ�ĚĂƵŐŚƚĞƌ͕�
WŚŽĞďĞ�ĂůŽŶĞ͘�^ŚĞ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ŐŝǀĞ�ŚĞƌ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�ƐƚĂƌƚ�ŝŶ�ůŝĨĞ͕�
ďƵƚ�ǁŚĞŶ�WŚŽĞďĞ�ƐƵĚĚĞŶůǇ�ĨĞůů�ŝůů͕�,ŽůůǇ�ǁĂƐ�ĨŽƌĐĞĚ�ƚŽ�ƚƵƌŶ�ƚŽ�Ă�ĨŽŽĚďĂŶŬ�ĨŽƌ�
ŚĞůƉ͘ 
 

dŚĞ�ĐŽƵŶĐŝů�ŇĂƚ�ƚŚĂƚ�,ŽůůǇ�ǁĂƐ�ůŝǀŝŶŐ�ŝŶ�ǁĂƐ�ŝŶ�Ă�ĚĞƉƌŝǀĞĚ�ĂƌĞĂ�ǁŝƚŚ�ĚƌƵŐ�
ĚĞĂůŝŶŐ�ĂŶĚ�ĚŽŐ�ĨŽƵůŝŶŐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĐŽƌƌŝĚŽƌ�ŽƵƚƐŝĚĞ�ŚĞƌ�ĚŽŽƌ͘�,ŽůůǇ�
ǁĂƐ�ĂĚĂŵĂŶƚ�ƚŚĂƚ�ŚĞƌ�ĚĂƵŐŚƚĞƌ�ƐŚŽƵůĚ�ŚĂǀĞ�Ă�ďĞƩĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ŐƌŽǁ�
ƵƉ�ŝŶ�ĂŶĚ�ǁĂƐ�ŽīĞƌĞĚ�ĂůƚĞƌŶĂƟǀĞ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ŶĞĂƌ�ŚĞƌ�ƉĂƌĞŶƚƐ�ďƵƚ�Ăƚ�
ĚŽƵďůĞ�ƚŚĞ�ĐŽƐƚ͘��Ɛ�ǁĞůů�ĂƐ�ďŽƌƌŽǁŝŶŐ�ŵŽŶĞǇ�ĨƌŽŵ�ŚĞƌ�ƉĂƌĞŶƚƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ĐŽƐƚ͕�,ŽůůǇ�ǁĂƐ�ǁŽƌŬŝŶŐ�ƉĂƌƚ�ƟŵĞ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƐŚĞ�ŚĂĚ�ďĞĞŶ�ƐĞůůŝŶŐ�
ƐĞĐŽŶĚ-ŚĂŶĚ�ĐůŽƚŚĞƐ�ŽŶůŝŶĞ�ĂŶĚ�ƚŚĞ�ƐŚŽƉ�ƐŚĞ�ǁĂƐ�ǁŽƌŬŝŶŐ�ŝŶ�ŶŽƟĐĞĚ�ŝƚƐ�
ƐƵĐĐĞƐƐ�ĂŶĚ�ŽīĞƌĞĚ�ŚĞƌ�Ă�ƐƉĂĐĞ�ƐĞůůŝŶŐ�ĐůŽƚŚĞƐ�ŝŶ�ƚŚĞŝƌ�ƐŚŽƉ  ͘
 

hŶĚĞƌ�ŶŽƌŵĂů�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�,ŽůůǇ�ĐŽƵůĚ�ũƵƐƚ�ĂďŽƵƚ�ƐĐƌĂƉĞ�ďǇ͕�ďƵƚ�ǁŚĞŶ�ŚĞƌ�
ĚĂƵŐŚƚĞƌ�ďĞĐĂŵĞ�ƉŽŽƌůǇ�ĂŶĚ�ŚĂĚ�ƚŽ�ƐƉĞŶĚ�ƚŚƌĞĞ�ǁĞĞŬƐ�ŝŶ�ŚŽƐƉŝƚĂů͕�ƐŚĞ�ǁĂƐ�
ĨŽƌĐĞĚ�ƚŽ�ĐůŽƐĞ�ƚŚĞ�ƐŚŽƉ�ƚĞŵƉŽƌĂƌŝůǇ͘�tŚĞŶ�WŚŽĞďĞ�ƌĞĐŽǀĞƌĞĚ͕�ƚŚĞǇ�
ƌĞƚƵƌŶĞĚ�ŚŽŵĞ�ƚŽ�ĞŵƉƚǇ�ŬŝƚĐŚĞŶ�ĐƵƉďŽĂƌĚƐ͕�ďŝůůƐ�ƌĂĐŬŝŶŐ�ƵƉ�ĂŶĚ�ŶŽ�ŝŶĐŽŵĞ�
ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŵ͘ 
 

,ŽůůǇ�ĨĞůƚ�ƵŶĂďůĞ�ƚŽ�ĂƐŬ�ŚĞƌ�ĨĂŵŝůǇ�ĨŽƌ�ŚĞůƉ�ĂŐĂŝŶ�ĂŶĚ�ĂŌĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�
ƚŚĞ�ůŽĐĂů��ŝƟǌĞŶƐ��ĚǀŝĐĞ��ƵƌĞĂƵ�ƐŚĞ�ǁĂƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĨŽŽĚďĂŶŬ  ͘
 

,ŽůůǇ�ƐĂŝĚ͗�͞dŚĞ�ƉĞŽƉůĞ�Ăƚ�ƚŚĞ�ĨŽŽĚďĂŶŬ�ǁĞƌĞ�ǁŽŶĚĞƌĨƵů͕�ƚŚĞǇ�ƵŶĚĞƌƐƚŽŽĚ�
ĂŶĚ�ƐĂǀĞĚ�ƵƐ͘͟���ůƚŚŽƵŐŚ�,ŽůůǇ͛Ɛ�ƐŝƚƵĂƟŽŶ�ŝƐ�ƐƟůů�ƉƌĞĐĂƌŝŽƵƐ͕�ŬŶŽǁŝŶŐ�ƚŚĞ�
ĨŽŽĚďĂŶŬ�ŝƐ�ƚŚĞƌĞ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ŝƐ�Ă�ŚƵŐĞ�ǁĞŝŐŚƚ�Žī�ŚĞƌ�ƐŚŽƵůĚĞƌƐ  ͘
 

KƵƌ�,ĂƌǀĞƐƚ�ĐĞůĞďƌĂƟŽŶ�ŽŶ�ϭϳƚŚ�^ĞƉƚĞŵďĞƌ�Ăƚ�ϭϬ͗ϯϬĂŵ�ǁŝůů�ŚĂǀĞ�Ă�ĨŽŽĚ�
ĐŽůůĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�EŽƌƚŚ��ŶĮĞůĚ�&ŽŽĚ��ĂŶŬ͕�ůŽĐĂƚĞĚ�ũƵƐƚ�Žī�>ŝŶĐŽůŶ�ZŽĂĚ͘��
/ƚĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ĂƌĞ͗�dŝŶŶĞĚ�ƚŽŵĂƚŽĞƐ͕�dŝŶŶĞĚ�ŵĞĂƚ͕�dŝŶŶĞĚ�ĨƌƵŝƚ�͕� 
dŝŶŶĞĚ�sĞŐĞƚĂďůĞƐ͕�h,d�ŵŝůŬ�;ϭ�ůŝƚƌĞͿ͕��ŽīĞĞ͕�:ƵŝĐĞ͕�tĂƐŚŝŶŐ�WŽǁĚĞƌ͕�
�ĞŽĚŽƌĂŶƚ͕�^ŚĂŵƉŽŽ͕�WŽƚ�EŽŽĚůĞ͕�:Ăŵ͕�DĞĂƚ�^ŽƵƉ͕��ĂďǇ�dŽŝůĞƚƌŝĞƐ͕�^ƋƵĂƐŚ͕�
�ƵƐƚĂƌĚ�ĂŶĚ�ZŝĐĞ�ƉƵĚĚŝŶŐ�͘ 



ϲ 

,ĞŶƌŝĞƩĞ 
�ĞĂƌ�ĨƌŝĞŶĚƐ͕ 
 
dŚĂŶŬ�ǇŽƵ�Ăůů�ǀĞƌǇ�ŵƵĐŚ�ĨŽƌ�ƚŚĞ�ůŽǀĞůǇ�ƐĞŶĚ-Žī�/�ƌĞĐĞŝǀĞĚ�ŝŶ�:ƵŶĞ͘�^ĞĞŝŶŐ�ƐŽ�
ŵĂŶǇ�ŽĨ�ǇŽƵ�Ăƚ��ŚƌŝƐƚ��ŚƵƌĐŚ�ŽŶ�ƚŚĞ�ϭϴƚŚ�ĨŽƌ�ŵǇ�ůĂƐƚ�ƐĞƌǀŝĐĞ�ĂŶĚ�Ăƚ�ƚŚĞ�ůƵŶĐŚ�
ĂŌĞƌǁĂƌĚƐ�ǁĂƐ�ƚƌƵůǇ�ǁŽŶĚĞƌĨƵů͘�zŽƵƌ�ƉĞƌƐŽŶĂů�ǁŽƌĚƐ�ĂŶĚ�ŐŽŽĚ�ǁŝƐŚĞƐ�
ƐƉŽŬĞŶ�ŽƵƚ�Žƌ�ǁƌŝƩĞŶ�ŽŶ�ĐĂƌĚƐ͕�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŐŝŌƐ�ĂŶĚ�ƚŚĞ�ůĞĂǀŝŶŐ�ƉƌĞƐĞŶƚƐ�
ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐĞŝǀĞĚ�ǁŝƚŚ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƟŽŶ  ͘
 

/�ŚĂǀĞ�ƐĞƩůĞĚ�ŝŶ�ǁĞůů�ŝŶ�WůǇŵŽƵƚŚ�ĂŶĚ�ĂƐ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ŚĞĂƌĚ͕�ƚŚĞ�ŝŶĚƵĐƟŽŶ�
ƐĞƌǀŝĐĞ�Ăƚ�dƌŝŶŝƚǇ�ŝŶ�:ƵůǇ�ǁĂƐ�Ă�ũŽǇĨƵů�ŽĐĐĂƐŝŽŶ͘�tŚĂƚ�Ă�ƐƵƌƉƌŝƐĞ�ƚŽ�ƐĞĞ�
^ƚĞƉŚĞŶ͕�:ŝŵ�ĂŶĚ�DĂǀŝƐ͕�DĂƵƌĞĞŶ�ĂŶĚ�WŚŝůŝƉ�ƚŚĞƌĞ�ƚŽŽ͊�dŚĞǇ�ďƌŽƵŐŚƚ�ǁŝƚŚ�
ƚŚĞŵ�Ă�ďŽŽŬůĞƚ�ǁŝƚŚ�ŵŽƌĞ�ŐŽŽĚ�ǁŝƐŚĞƐ͕�ĨƵƌƚŚĞƌ�ŐŝŌƐ�ĂŶĚ�ƐŽŵĞ�ƉŚŽƚŽƐ͘�
>ŽǀĞůǇ�ŵĞŵŽƌŝĞƐ�ƚŽ�ŬĞĞƉ�ĨƌŽŵ��ŶĮĞůĚ͘ 
 

DĂǇ�'ŽĚ�ďůĞƐƐ�ǇŽƵ�ĂŶĚ�ŬĞĞƉ�ǇŽƵ�ĂŶĚ�ŐƵŝĚĞ�ǇŽƵ�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ  ͘
 
^ŚĂůŽŵ͕� 
,ĞŶƌŝĞƩĞ͘� 
 
 
 
 
&ƌŝĞŶĚƐ 
��ŶƵŵďĞƌ�ŽĨ�ŽƵƌ�ĨƌŝĞŶĚƐ�ĂƌĞ�ƵŶǁĞůů�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ďƵƚ�ĨŽƌ�ƉƌŝǀĂĐǇ�ƌĞĂƐŽŶƐ�/�
ŚĂǀĞ�ŶŽƚ�ƉƵƚ�ƚŚĞŝƌ�ĚĞƚĂŝůƐ�ŚĞƌĞ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŬĞƉƚ�ƵƉ�ƚŽ�ĚĂƚĞ�ƐŽ�
ǇŽƵ�ĐĂŶ�ƉƌĂǇ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ŵĂƌƟŶ͘ŚĂŵďůŝŶΛďŚƉƵƌĐ͘ŽƌŐ͘ƵŬ�ĂŶĚ�ĂƐŬ�ƚŽ�ďĞ�
ĂĚĚĞĚ�ƚŽ�ŽƵƌ�ƉƌĂǇĞƌ�ĐŚĂŝŶ�ĞŵĂŝů͘ 
 
 

,ĞƌĞ�ŝƐ�ƚŚĞ�EĞǁƐ 



ϳ 

�ů-^ŚƵƌŽŽƋ�^ĐŚŽŽů�ƵƉĚĂƚĞ 
dŚĞ�ƐĐŚŽŽů�ǁĞ�ƐƵƉƉŽƌƚ�ŝŶ��ĞƚŚůĞŚĞŵ��ŚĂƐ�ƐĞŶƚ�ƵƐ�Ă�^ƵŵŵĞƌ�ŶĞǁƐůĞƩĞƌ͘��dŚĞ�
ǁŚŽůĞ�ƚŚŝŶŐ�ŝƐ�ƉŝŶŶĞĚ�ƵƉ�ŝŶ�ƚŚĞ�ůŽƵŶŐĞ͕�ŚĞƌĞ�ŝƐ�ũƵƐƚ�ĂŶ�ĞǆĐĞƌƉƚ͘��/ƚ�ŝƐ�Ă�ƋƵŝĐŬ�
ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ƌĞĂĚ͕�ũƵƐƚ��ϰ�ĚŽƵďůĞ�ƐŝĚĞĚ͕�ĚŽ�ŵĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ƌĞĂĚ�ĂďŽƵƚ�
ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĚŽŝŶŐ�͘ 
 

dŚĞ�ZĞƐŽƵƌĐĞ�ƌŽŽŵ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ƚŽǇ�ůŝďƌĂƌǇ 
 

tĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�ƌĞƐŽƵƌĐĞ�ƌŽŽŵ�ĂŶĚ�ƚŚĞ�
ŽŶůǇ�ĞĚƵĐĂƟŽŶĂů�ƚŽǇ�ůŝďƌĂƌǇ�ĨŽƌ�ǀŝƐƵĂůůǇ�ŝŵƉĂŝƌĞĚ�ƐƚƵĚĞŶƚƐ͘�dŚĞ�ƌĞƐŽƵƌĐĞ�
ƌŽŽŵ�ŝƐ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�Ăůů�ƚŚĞŝƌ�ŶĞĞĚƐ�ŽĨ��ƌĂŝůůĞ�WĞƌŬŝŶƐ͕��ƌĂŝůůĞ�ƉĂƉĞƌ͕�
ƌĞĂĚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ĞƋƵŝƉŵĞŶƚ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞŝƌ�ĚĞǀĞůŽƉŵĞŶƚ͘��Ɛ�
ĨŽƌ�ƚŚĞ�ůŝďƌĂƌǇ͕�ŝƚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ůŝďƌĂƌǇ�ŝŶ�ƚŚĞ�tĞƐƚ��ĂŶŬ�ƚŚĂƚ�ŝƐ�ĐŽŵƉĂƟďůĞ�ƚŽ�
ǀŝƐƵĂů�ŝŵƉĂŝƌŵĞŶƚ͘�/ƚ�ƉƌŽǀŝĚĞƐ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ƐƟŵƵůĂƟŶŐ�ƉůĂǇ��
ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ŚĞůƉ�ǀŝƐƵĂůůǇ�ŝŵƉĂŝƌĞĚ�ĐŚŝůĚƌĞŶ�ƌĞĂĐŚ�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů�ďǇ�
ĚĞǀĞůŽƉŝŶŐ�Ă�ƐƚƌŽŶŐ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ 
ďĞŚĂǀŝŽƵƌ͘ 

 

tĞ�ƐŝŶĐĞƌĞůǇ�
ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�
ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�
DĐ�ĂďĞ��ĚƵĐĂƟŽŶĂů�
dƌƵƐƚ�ŝŶ�ŚĞůƉŝŶŐ�ƵƐ�
ĂĐŚŝĞǀĞ�ŽƵƌ�ŵŝƐƐŝŽŶ�
ďǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ďĞƩĞƌ�
ůŝĨĞ�ĨŽƌ�ǀŝƐƵĂůůǇ�
ŝŵƉĂŝƌĞĚ�ĐŚŝůĚƌĞŶ͘ 

^ƚƵĚĞŶƚƐ�ŽĨ��ů-^ŚƵƌŽŽƋ�
ĞŶũŽǇŝŶŐ�ƚŚĞŝƌ� 

ƟŵĞ�Ăƚ�ƚŚĞ�ƚŽǇ�ůŝďƌĂƌǇ 



ϴ 



ϵ 

dŚĂŶŬŝŶŐ�'ŽĚ�ĨŽƌ�ŽƵƌ�ĐƌĞĂƚƵƌĞƐ͕ 
ďŽƚŚ�ŐƌĞĂƚ�ĂŶĚ�ƐŵĂůů 

 
ϰƚŚ�KĐƚŽďĞƌ�ŝƐ�tŽƌůĚ��ŶŝŵĂů��ĂǇ�–�Ă�ŐŽŽĚ�ƟŵĞ�ĨŽƌ�ƵƐ�ƚŽ�ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�
ĐƌĞĂƟŶŐ�ƚŚĞ�ĂŶŝŵĂůƐ�ǁŚŝĐŚ�ǁĞ�ůŽǀĞ�ƐŽ�ŵƵĐŚ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ǁŚŽŵ�ŽƵƌ�ůŝǀĞƐ�
ǁŽƵůĚ�ďĞ�ƐŽ�ŵƵĐŚ�ƚŚĞ�ƉŽŽƌĞƌ͘� 
 
�Ž�ǇŽƵ�ŚĂǀĞ�Ă�ƐƚŽƌǇ�ĂďŽƵƚ�Ă�ŵƵĐŚ-ůŽǀĞĚ�ƉĞƚ͍��Ž�ǇŽƵ�ŚĂǀĞ�Ă�ƉŚŽƚŽŐƌĂƉŚ�ŽĨ�
ƚŚĞŵ͍��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ǇŽƵƌ�ƐƚŽƌǇ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ŶĞǁƐůĞƩĞƌ�ƉůĞĂƐĞ�ŵĂŬĞ�ŝƚ�ϮϬϬ�
ǁŽƌĚƐ�Žƌ�ůĞƐƐ�ĂŶĚ�ƐĞŶĚ�ŝŶ�Ă�ƉŚŽƚŽ͕�ƚŽ�ƌĞĂĐŚ�ƵƐ�ďǇ�^ƵŶĚĂǇ�ϭϬƚŚ�^ĞƉƚĞŵďĞƌ  ͘
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƋƵĞƐƟŽŶƐ�ƚŽ�ŚĞůƉ�ŝŶƐƉŝƌĞ�ǇŽƵ�–�ŽŶůǇ�ĂŶƐǁĞƌ�ǁŚĂƚ�ǇŽƵ�ůŝŬĞ͊ 
 
tŚĂƚ�ŝƐͬǁĂƐ�ǇŽƵƌ�ƉĞƚ͛Ɛ�ŶĂŵĞ�ĂŶĚ�ǁŚĂƚ�ŬŝŶĚ�ŽĨ�ĂŶŝŵĂů�ŝƐͬǁĂƐ�ŝƚ͍� 
tŚĂƚ�ŵĂĚĞ�ǇŽƵ�ĚĞĐŝĚĞ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ƉĞƚ͍� 
�ŝĚ�ǇŽƵƌ�ƉĞƚ�ƚƵƌŶ�ǇŽƵƌ�ůŝĨĞƐƚǇůĞ�ƵƉƐŝĚĞ-ĚŽǁŶ͍�,Žǁ͍ 
�ŝĚ�ǇŽƵƌ�ƉĞƚ�ĚŽ�ĨƵŶŶǇͬƐŵĂƌƚ�ƚŚŝŶŐƐ͍�tŚĂƚ͕�ĞǆĂĐƚůǇ͍ 
tŚĂƚ�ŽŶĞ�ƚŚŝŶŐ�ĚŽ�ǇŽƵ�ǁŝƐŚ�ǇŽƵƌ�ƉĞƚ�ĚŝĚ�EKd�ĚŽ͙� 
,Žǁ�ĚŝĚͬĚŽĞƐ�ǇŽƵƌ�ƉĞƚ�ĞǆƉƌĞƐƐ�ŝƚƐ�ĂīĞĐƟŽŶ�ĨŽƌ�ǇŽƵ  ͍
tŚĂƚ�ĂƌĞͬǁĞƌĞ�ƚŚĞ�ďĞƐƚ�ŵŽŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĚĂǇ�ǁŝƚŚ�ǇŽƵƌ�ƉĞƚ͍� 
tŚǇ�ĚŽ�ǇŽƵ�ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�ǇŽƵƌ�ƉĞƚ͍�tŚĂƚ�ĚŝīĞƌĞŶĐĞ�ŚĂƐ�ŝƚ�ŵĂĚĞ�ŝŶ�ǇŽƵƌ�
ůŝĨĞ͍ 
tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŚŽůĚŝŶŐ�Ă�WĞƚ�^ĞƌǀŝĐĞ  ͍
tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ŽƵƌ�ĐŚƵƌĐŚ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ůŽĐĂů�ĂŶŝŵĂů�ƐĂŶĐƚƵĂƌǇ�ŝŶ�ƐŽŵĞ�ǁĂǇ  ͍



ϭϬ 

 



ϭϭ 

^ĞƉƚĞŵďĞƌ 
^ĞĞ�ĂůƐŽ�WƌĂǇĞƌ�ƉĂŐĞƐ�ĂŶĚ�ďĂĐŬ�ĐŽǀĞƌ�ĨŽƌ�ƌĞŐƵůĂƌ�ĂĐƟǀŝƟĞƐ 
dŚĞ�ĚŝĂƌǇ�ŝƐ�ĂůƐŽ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ďŚƉƵƌĐ͘ŽƌŐ͘ƵŬͬĐĂůĞŶĚĂƌ 

^ƵŶ�ϯƌĚ ϭϬ͗ϬϬĂŵ 
ϭϬ͗ϯϬĂŵ 

WƌĂǇĞƌƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ 
�ŽŵŵƵŶŝŽŶ�ǁŝƚŚ�ZĞǀ��ĂƌƌŝĞ�dŚŽŵƉƐŽŶ 

^ƵŶ�ϭϬƚŚ ϭϬ͗ϯϬĂŵ 
ϲ͗ϬϬƉŵ 

DŽƌŶŝŶŐ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�>ŝƐĂ�,ĂŵďůŝŶ 
^ƵŶĚĂǇ��ǀĞŶŝŶŐ�ZĞŇĞĐƟŽŶ�ůĞĚ�ďǇ�^ǇůǀŝĂ�WĂŐĞ 

^ƵŶ�ϭϳƚŚ ϭϬ͗ϯϬĂŵ ,ĂƌǀĞƐƚ�tŽƌƐŚŝƉ�ĂŶĚ�WĂƌĂĚĞ�ůĞĚ�ďǇ�ZĂǇ�WĞƫƉŚĞƌ 

^ƵŶ�ϮϰƚŚ ϭϬ͗ϯϬĂŵ tŽƌƐŚŝƉ�ǁŝƚŚ�>ĂƵƌĂ�DĂƌůŽǁ 

DŽŶ�ϰƚŚ ϲ͗ϭϱƉŵ �ŽǇƐ��ƌŝŐĂĚĞ�:ƵŶŝŽƌ�ĂŶĚ��ŽŵƉĂŶǇ�ƐĞĐƟŽŶƐ�ƌĞƐƚĂƌƚƐ 

&ƌŝ�ϴƚŚ ϵ͗ϯϬĂŵ 
ϲ͗ϬϬƉŵ 

�ĂďǇ�ĂŶĚ�dŽĚĚůĞƌƐ͛�&ƌŝĚĂǇ�ƐĞƐƐŝŽŶ�ƌĞƐƚĂƌƚƐ 
�ŶĐŚŽƌ��ŽǇƐ͛�ƌĞƐƚĂƌƚƐ 

dƵĞ�ϭϮƚŚ ϴ͗ϬϬƉŵ ,ŽƵƐĞ�'ƌŽƵƉ�ƌĞƐƚĂƌƚƐ 

tĞĚ�ϭϯƚŚ ϲ͗ϭϱƉŵ 'ŝƌůƐ��ƌŝŐĂĚĞ�ƌĞƐƚĂƌƚƐ 

tĞĚ�ϲƚŚ ϵ͗ϯϬĂŵ �ĂďǇ�ĂŶĚ�dŽĚĚůĞƌƐ͛�tĞĚŶĞƐĚĂǇ�ƐĞƐƐŝŽŶ�ƌĞƐƚĂƌƚƐ 

&ƌŝ�ϮϵƚŚ �ůů�
ǁĞĞŬĞŶĚ 

EĂƟŽŶĂů�WƌĂǇĞƌ�ǁĞĞŬĞŶĚ 

EĞǆƚ�ŶĞǁƐůĞƩĞƌ�ĚĞĂĚůŝŶĞ� 
^ƵŶĚĂǇ�ϭϬƚŚ�^ĞƉƚĞŵďĞƌ 

�ŝĂƌǇ 



ϭϮ 

�^�Wd�D��Z�ϮϬϭϳ 
 

zŽƵ�ĂƌĞ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘� 
��ƚŽǁŶ�ďƵŝůƚ�ŽŶ�Ă�Śŝůů�ĐĂŶŶŽƚ�ďĞ�ŚŝĚĚĞŶ͘� 

/Ŷ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ͕ �ůĞƚ�ǇŽƵƌ�ůŝŐŚƚ�ƐŚŝŶĞ�ďĞĨŽƌĞ�ŽƚŚĞƌƐ͕�
ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ƐĞĞ�ǇŽƵƌ�ŐŽŽĚ�ĚĞĞĚƐ� 
ĂŶĚ�ŐůŽƌŝĨǇ�ǇŽƵƌ�&ĂƚŚĞƌ�ŝŶ�ŚĞĂǀĞŶ͘ 

 
DĂƩŚĞǁ�ϱ͗ϭϰ͕ϭϲ 

&ƌŝĚĂǇ�ϭƐƚ 
�ƌŝŵĞ�ƌĞĚƵĐƟŽŶ�ŝŶŝƟĂƟǀĞƐ� 
^ĂƚƵƌĚĂǇ�ϮŶĚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϯƌĚ 
'ŝǀĞ�ƚŚĂŶŬƐ�ĨŽƌ�ŽƵƌ�ŚŽŵĞƐ�Θ�ƚŚĞ�
ƐŚĞůƚĞƌ�ǁĞ�ŚĂǀĞ� 
 
DŽŶĚĂǇ�ϰƚŚ 
^ƵĞ�^ƚƵďďƐ 
dƵĞƐĚĂǇ�ϱƚŚ 
dŚĂƚ�ǁĞ�ĂƐ�Ă�ĨĞůůŽǁƐŚŝƉ�ǁŝůů�ďĞ�
ŽƉĞŶ�ƚŽ�ƚŚĞ�ŐƵŝĚŝŶŐ�ŽĨ�ƚŚĞ�,ŽůǇ�
^Ɖŝƌŝƚ͘� 
tĞĚŶĞƐĚĂǇ�ϲƚŚ 
�ƌŽƐƐ�ZŽĂĚ� 
 

dŚƵƌƐĚĂǇ�ϳƚŚ 
&Žƌ�ŽƵƌ�YƵĞĞŶ� 
&ƌŝĚĂǇ�ϴƚŚ 
�ůŝũĂŚ͕�ŽƵƌ�ƐƉŽŶƐŽƌĞĚ�ĐŚŝůĚ�ŝŶ�
�ĂŵďŝĂ 
^ĂƚƵƌĚĂǇ�ϵƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϭϬƚŚ 
dŚĂŶŬƐ�ĨŽƌ�Ăůů�ƚŚĞ�ďĞŶĞĮƚƐ�ǁĞ�
ĞŶũŽǇ�ůŝǀŝŶŐ�ŝŶ��ŶŐůĂŶĚ� 
 
DŽŶĚĂǇ�ϭϭƐƚ 
:ŽŚŶ�^ŵŝƚŚ 
dƵĞƐĚĂǇ�ϭϮƚŚ 
dŚĞ�ůĞĂĚĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�
ŝƚƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ� 
 

WƌĂǇĞƌ��ŝĂƌǇ 



ϭϯ 

tĞĚŶĞƐĚĂǇ�ϭϯƚŚ 
�ĞůŚŝ�ZŽĂĚ� 
dŚƵƌƐĚĂǇ�ϭϰƚŚ 
&Žƌ�ŽƵƌ��ŚĂŶĐĞůůŽƌ�ŽĨ�ƚŚĞ��ǆͲ
ĐŚĞƋƵĞƌ� 
&ƌŝĚĂǇ�ϭϱƚŚ 
dŚŽƐĞ�ĐĂƌŝŶŐ�ĨŽƌ�ǀƵůŶĞƌĂďůĞ�
ĂĚƵůƚƐ�ĂŶĚ�ƚŚĞ�ĐŚĂƌŝƟĞƐ�ǁŚŝĐŚ�
ŚĞůƉ� 
^ĂƚƵƌĚĂǇ�ϭϲƚŚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϭϳƚŚ 
dŚĂŶŬƐ�ĨŽƌ�ǁŚĂƚ�ǁĞ�ŚĂƌǀĞƐƚ�ĂŶĚ�
ĐĂŶ�ƐŚĂƌĞ�ǁŝƚŚ�ŽƚŚĞƌƐ� 
 
DŽŶĚĂǇ�ϭϴƚŚ 
sŝĐŬǇ͕�tĂǇŶĞ͕�:ƵĚĞ͕�KǁĞŶ�ĂŶĚ�
dŝůůǇ�dŚŽŵƉƐŽŶ 
dƵĞƐĚĂǇ�ϭϵƚŚ 
dŚĂƚ�ƉĞŽƉůĞ�ǁŝůů�ĞĂƌŶĞƐƚůǇ�ƉƌĂǇ�
ĂďŽƵƚ�ƚŚĞŝƌ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�
ĂŶĚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ďĞŝŶŐ�ůĞĚ�ƚŽ�ƚĂŬĞ�
Ă�ŵŽƌĞ�ĂĐƟǀĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�
ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�ŵŝƐƐŝŽŶ� 
tĞĚŶĞƐĚĂǇ�ϮϬƚŚ 
�ŝŵƐĚĂůĞ��ƌŝǀĞ� 
dŚƵƌƐĚĂǇ�ϮϭƐƚ 
&Žƌ�ƚŚĞ�>ĞĂĚĞƌ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�
>ŽƌĚƐ� 
 
 
 

&ƌŝĚĂǇ�ϮϮŶĚ 
�ŚŝůĚƌĞŶ�ĂŶĚ�ƐƚĂī�Ăƚ��ů-^ŚƵƌŽŽƋ�
^ĐŚŽŽů�ŝŶ��ĞƚŚůĞŚĞŵ�ǁŚŽ�ǁĞ�
ƐƵƉƉŽƌƚ�ĂƐ�Ă�ĐŚƵƌĐŚ 
^ĂƚƵƌĚĂǇ�ϮϯƌĚ 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
^ƵŶĚĂǇ�ϮϰƚŚ 
dŚĂŶŬƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ůŽǀĞ�ƵƐ�
ĂŶĚ�ƐŚĂƌĞ�ŽƵƌ�ůŝǀĞƐ� 
 
DŽŶĚĂǇ�ϮϱƚŚ 
DĂƌŐĂƌĞƚ�dƌĞǀĂůůŝŽŶ 
dƵĞƐĚĂǇ�ϮϲƚŚ 
&Žƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�
ĨĞůůŽǁƐŚŝƉ� 
tĞĚŶĞƐĚĂǇ�ϮϳƚŚ 
�ŽǁŶƐ�ZŽĂĚ� 
dŚƵƌƐĚĂǇ�ϮϴƚŚ 
dŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�ĂŶĚ�ƚŚĞŝƌ�
ǁŽƌŬ�ĂƐ�ƉĞĂĐĞŬĞĞƉĞƌƐ� 
&ƌŝĚĂǇ�ϮϵƚŚ 
dŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ��ůǌŚĞŝŵĞƌ͛Ɛ�
ĂŶĚ�ƚŚĞ�ĐŚĂƌŝƟĞƐ�ǁŚŽ�ƐĞĞŬ�ƚŽ�
ĮŶĚ�Ă�ĐƵƌĞ� 
^ĂƚƵƌĚĂǇ�ϯϬƚŚ� 
^ƵŶĚĂǇ͛Ɛ�tŽƌƐŚŝƉ�>ĞĂĚĞƌ�ĂŶĚ�
ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŽŵŽƌƌŽǁ 
 



ϭϰ 

�ĞĨŽƌĞ�ƚŚĞ�ZĂŝŶƐ�ďǇ��ŝŶĂŚ�:ĞīĞƌŝĞƐ  ͘
^Ğƚ�ŝŶ�/ŶĚŝĂ�ŝŶ�ƚŚĞ�ϭϵϯϬƐ͕�ƚŚŝƐ�ŐĂǀĞ�ƵƐ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�
ƚŚĞ��ƌŝƟƐŚ�ƌƵůĞ�ƉƌĞ-DŽƵŶƚďĂƩĞŶ͘��ĞŝŶŐ�ĚĞƐĐƌŝƉƟǀĞ�
ǁĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ƐƵŶƌŝƐĞ�ŽǀĞƌ�ZĂũƉƵƚĂŶĂ�ĂŶĚ�ƚŚĞ�
ĐŽŵŝŶŐ�ŽĨ�ƚŚĞ�DŽŶƐŽŽŶ�Ăƚ�hĚĂŝƉŽƌĞ͘�dŚŝƐ�ŝƐ�ƐĞĞŶ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�Ă�ǇŽƵŶŐ�ǁŝĚŽǁ�ĨƌŽŵ��ƌŝƚĂŝŶ�
ǁŚŽ�ǁĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ďǇ�ƚŚĞ��ƌŝƟƐŚ�'ŽǀĞƌŶŵĞŶƚ�ƚŽ�
ƐƚĂǇ�ǁŝƚŚ�ƚŚĞ�DĂŚĂƌĂũĂŚ�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ�ŝŶ�ŚŝƐ�WĂůĂĐĞ�
ƚŽ�ƚĂŬĞ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ�ĚƵƌŝŶŐ�Ă�ǇĞĂƌ͘�^ŚĞ�
ŵĞĞƚƐ�:ĂǇĂŶƚ�ƚŚĞ�DĂŚĂƌĂũĂŚ͛Ɛ�ǇŽƵŶŐĞƌ�ďƌŽƚŚĞƌ�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�ŝŶƐƚĂŶƚ�ĂƩƌĂĐƟŽŶ͘ 

 

tĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�
ŝŶũƵƐƟĐĞƐ�ŽĨ�ůŝĨĞ�ĨŽƌ�ǁŽŵĞŶ�ŝŶ�ƚŚŽƐĞ�ƟŵĞƐ͖�ĞƐƉĞĐŝĂůůǇ�
ǁŚĞŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ƐĂƟ�ŚĂĚ�ďĞĞŶ�ďĂŶŶĞĚ�ďǇ�YƵĞĞŶ�
sŝĐƚŽƌŝĂ�ďƵƚ�ǁĂƐ�ĨŽƵŶĚ�ƚŽ�ĐŽŶƟŶƵĞ͘�;&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ĚŽ�
ŶŽƚ�ǁŝƐŚ�ƚŽ�ŐĞƚ�ŽƵƚ�ƚŚĞ�ĚŝĐƟŽŶĂƌǇ͕�ƚŚŝƐ�ŝƐ�ƚŚĞ�ƐĞůĨ-
ƐĂĐƌŝĮĐĞ�ŽĨ�Ă�ǁŝĚŽǁ�ŽŶƚŽ�ŚĞƌ�ŚƵƐďĂŶĚ͛Ɛ�ĨƵŶĞƌĂů�ƉǇƌĞ�
Žƌ�ďĞŝŶŐ�ƚŚƌŽǁŶ�ƚŚĞƌĞ�ďǇ�ŽƚŚĞƌƐ͘Ϳ 
 

K<͕�ƐŽŵĞǁŚĂƚ�ĐŽŶƚƌŝǀĞĚ�ĂŶĚ�ůĞŶŐƚŚǇ�ŝŶ�ƉůĂĐĞƐ�ŝƚ�ŝƐ�Ă�
ŐŽŽĚ�ƌĞĂĚ͘�dŚĞƌĞ�ŝƐ�ƚŚĞ�ƵƐƵĂů�ƚǁŝƐƚ�Ăƚ�ƚŚĞ�ĞŶĚ͘ 
 

hŶĚĞƌŐƌŽƵŶĚ�ZĂŝůƌŽĂĚ�ďǇ��ŽůƐŽŶ�tŚŝƚĞŚĞĂĚ 
dŚŝƐ�ǁĂƐ�ďƌƵƚĂů�ŝŶ�ƉůĂĐĞƐ͘�&ŝĐƟŽŶ�ďĂƐĞĚ�ŽŶ�ĨĂĐƚ�ŽĨ�ƚŚĞ�ĂƩĞŵƉƚ�ďǇ�Ă�ĐŽƩŽŶ�
ƉůĂŶƚĂƟŽŶ�ƐůĂǀĞ��ŽƌĂ�ƚŽ�ďĞĐŽŵĞ�ĨƌĞĞ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ĂŶ�
ĞĂƐǇ�ƌĞĂĚ�ĂŶĚ�ĚĞĮŶŝƚĞůǇ�ŶŽƚ�Ă�ďŽŽŬ�ƚŽ�ƉŝĐŬ�ƵƉ�
ďĞĨŽƌĞ�ƐůĞĞƉ͊�K<͕�ǁĞ�ĂĚŵŝƚ�ŝƚ͕�ƚǁŽ�ŽĨ�ƵƐ�ĚŝĚ�ŶŽƚ�
ĐŽŵƉůĞƚĞ�ďĞĐĂƵƐĞ�ŝƚ�ďĞĐĂŵĞ�ƚŽŽ�ƵŶƐĞƩůŝŶŐ͘�
WĞƌŚĂƉƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĨƌĂŵĞ�ŽĨ�ŵŝŶĚ�ǁĞ�ǁĞƌĞ�ŝŶ�Ăƚ�
ƚŚĞ�ƟŵĞ͘�dŚĞ�ŽƚŚĞƌƐ�ĚŝĚ�ĮŶŝƐŚ�ĂŶĚ�ĂŐƌĞĞĚ�ŝƚ�ǁĂƐ�
ĐĞƌƚĂŝŶůǇ�ƚŚŽƵŐŚƚ-ƉƌŽǀŽŬŝŶŐ͖�ĂŶ�ŝŶƚĞƌĞƐƟŶŐ�ƌĞĂĚ͘ 
 

tĞ�ŶĞǆƚ�ŵĞĞƚ�ŽŶ�DŽŶĚĂǇ�ϭϴƚŚ�^ĞƉƚĞŵďĞƌ�ŚĂǀŝŶŐ�
ƌĞĂĚ�͚dŚĞ�DƵƐŝĐ�^ŚŽƉ͛�ďǇ�ZĂĐŚĞů�:ŽǇĐĞ͘� 

^ǇůǀŝĂ�WĂŐĞ 

�ŽŽŬ��ůƵď 



ϭϱ 

�ŚŝŶĂ�ŽƉĞŶƐ�ŝƚƐ�ĂƌŵƐ�ƚŽ�ƚŚĞ��ŝďůĞ�–� 
ǁŝƚŚ�ϯϬ�ǇĞĂƌƐ�ŚĞůƉ�ĨƌŽŵ��ŝďůĞ�^ŽĐŝĞƚǇ 

 
:ƵƐƚ�ŽǀĞƌ�ϰϬ�ǇĞĂƌƐ�ĂŐŽ͕�ƚŚĞ��ŝďůĞ�ǁĂƐ�Ă�ďĂŶŶĞĚ�ďŽŽŬ�ŝŶ��ŚŝŶĂ͘��Ƶƚ�ƚŽĚĂǇ͕�ŝŶ�
ƚŚŝƐ�ůĂƌŐĞůǇ�ĂƚŚĞŝƐƚ�ĐŽƵŶƚƌǇ͕�ƚŚĞ��ŝďůĞ�ŝƐ�Ă�ďĞƐƚ�ƐĞůůĞƌ͘�/Ŷ��ŚŝŶĂ�ƚŽĚĂǇ͕�ǇŽƵ�ǁŝůů�
ĮŶĚ�ĐŚƵƌĐŚĞƐ�ƐŽ�ĨƵůů�ƚŚĂƚ�ƚŚĞŝƌ�ĐŽŶŐƌĞŐĂŶƚƐ�ƐƉŝůů�ŽƵƚ�ŽŶ�ƚŚĞ�ƉĂǀĞŵĞŶƚ͘�dŚŽƐĞ�
ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ�ŽŌĞŶ�ǁĂůŬ�ĨŽƌ�ŚŽƵƌƐ�ũƵƐƚ�ƚŽ�ĂƩĞŶĚ�Ă�ƐĞƌǀŝĐĞ͕�ǁŚŝůĞ�ŵŽƌĞ�ĂŶĚ�
ŵŽƌĞ�ĐŝƚǇ-ĚǁĞůůĞƌƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ĐŚƵƌĐŚĞƐ�–�ďŽƚŚ�ƵŶĚĞƌŐƌŽƵŶĚ�ĂŶĚ�ƐƚĂƚĞ-
ƌƵŶ�–�ŽŶ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘ 
 
tŚĂƚ͛Ɛ�ŵŽƌĞ͕�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ��ŝďůĞ�–�ŽŶĐĞ�Ă�ďĂŶŶĞĚ�ďŽŽŬ�ŝŶ��ŚŝŶĂ�–�ĂƌĞ�ŶŽǁ�
ǁŝƚŚŝŶ�ƌĞĂĐŚ�ƚŚƌŽƵŐŚ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƐƉĞĐŝĂůůǇ-ůŝĐĞŶƐĞĚ�ďŽŽŬƐŚŽƉƐ͘��ŶĚ�
ƚŚŽƐĞ��ŝďůĞƐ�ĂƌĞ�ĚĞƐƉĞƌĂƚĞůǇ�ŶĞĞĚĞĚ͘��Ɛ�ŽŶĞ��ŚŝŶĞƐĞ��ŚƌŝƐƟĂŶ�ĞǆƉůĂŝŶƐ͗�ΖdŚĞ�
ĮƌĞ�ŽĨ�ƌĞǀŝǀĂů�ŚĂƐ�ďĞĞŶ�ďƵƌŶŝŶŐ�ŝŶ��ŚŝŶĂ�ĨŽƌ�ϯϬ�ǇĞĂƌƐ͘��Ƶƚ�ŝĨ�ǁĞ�ǁĂŶƚ�ŝƚ�ƚŽ�
ŬĞĞƉ�ďƵƌŶŝŶŐ͕�ǁĞ�ŶĞĞĚ�ƚŽ�ĨĞĞĚ�ŝƚ�ǁŝƚŚ�'ŽĚ͛Ɛ�ǁŽƌĚ͘Ζ 
 
/ƚ͛Ɛ�Ă�ƌĞŵĂƌŬĂďůĞ�ƐƚŽƌǇ͘��ŶĚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϯϬ�ǇĞĂƌƐ͕�ƚŚĞ��ŝďůĞ�^ŽĐŝĞƚǇ�ŚĂƐ�ďĞĞŶ�
Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ŝƚ͘�KǀĞƌ�ĚĞĐĂĚĞƐ͕�ƚŚƌŽƵŐŚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƌĞŐŝƐƚĞƌĞĚ��ŚƵƌĐŚ͕�
ƚŚĞǇ�ŚĂǀĞ�ĐĂƌǀĞĚ�ŽƵƚ�Ă�ƵŶŝƋƵĞ�ŵŝŶŝƐƚƌǇ�ŝŶ��ŚŝŶĂ͘�&Žƌ�ŝƚ�ǁĂƐ�ďĂĐŬ�ŝŶ�ϭϵϴϳ͕�ŝŶ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ƌĞƋƵĞƐƚƐ�ĨƌŽŵ��ŚŝŶĞƐĞ�ĐŚƵƌĐŚ�ůĞĂĚĞƌƐ͕�ƚŚĂƚ��ŝďůĞ�^ŽĐŝĞƚǇ�ŚĞůƉĞĚ�
ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ��ŵŝƚǇ�WƌŝŶƟŶŐ��ŽŵƉĂŶǇ͘�/Ŷ�ϮϬϬϴ͕�ŝƚ�ŵŽǀĞĚ�ƚŽ�Ă�ůĂƌŐĞƌ͕�
ƵƉŐƌĂĚĞĚ�ĨĂĐŝůŝƚǇ͕�ƚŚĞ�ƐŝǌĞ�ŽĨ�ϭϮ�ĨŽŽƚďĂůů�ƉŝƚĐŚĞƐ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�
ƉƌŝŶƚ�ϮϬ�ŵŝůůŝŽŶ��ŝďůĞƐ�Ă�ǇĞĂƌ͘�/ƚ͛Ɛ�ŶŽǁ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ďŝŐŐĞƐƚ��ŝďůĞ�ƉƌŝŶƟŶŐ�
ĨĂĐƚŽƌǇ͊ 
 
�ŝďůĞ�^ŽĐŝĞƚǇ�ŝƐ�ƐƟůů�ŚĂƌĚ�Ăƚ�ǁŽƌŬ͕�ƉƌŝŶƟŶŐ�ĂŶĚ�ĚŝƐƚƌŝďƵƟŶŐ��ŝďůĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�
ĐŽƵŶƚƌǇ͕�ŚĞůƉŝŶŐ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�ƌŽŽƚƐ�ŽĨ�ƚŚĞ��ŚŝŶĞƐĞ��ŚƵƌĐŚ͕�ĂŶĚ�ƚŽ�ŚĞůƉ�
ŶĞǁ�ďĞůŝĞǀĞƌƐ�ŐƌŽǁ�ŝŶƚŽ�ŵĂƚƵƌĞ�ĨŽůůŽǁĞƌƐ�ŽĨ�:ĞƐƵƐ  ͘
 
,ĞƌĞ͛Ɛ�ũƵƐƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌƐ�ƚŚĂƚ�ĚĞƐĐƌŝďĞ�ƚŚĞ��ŝďůĞ�^ŽĐŝĞƚǇ͛Ɛ�ǁŽƌŬ�ŝŶ�
�ŚŝŶĂ͗ 
ϲϴ�ŵŝůůŝŽŶ��ŚŝŶĞƐĞ��ŝďůĞƐ�ƉƌŝŶƚĞĚ�ĨƌŽŵ�ŝƚƐ�ƉƌĞƐƐ�ƐŝŶĐĞ�ϭϵϴϳ  ͘
ϱϱ͕ϬϬϬ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ǁŝƚŚ�ǁŚŽŵ�ŝƚ�ŝƐ�ĐŽŶŶĞĐƚĞĚ  ͘
ϳϳ�ĚŝƐƚƌŝďƵƟŽŶ�ĐĞŶƚƌĞƐ�ĨƌŽŵ�ǁŚŝĐŚ�ŝƚ�ďĂƐĞƐ�ŝƚƐĞůĨ͘� 
ϰϴ��ŝďůĞ�ǀĂŶƐ�ƚĂŬŝŶŐ��ŝďůĞƐ�ǁŚĞƌĞǀĞƌ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐŽ  ͘



ϭϲ 

 �ŽŽƌ�ǁĞůĐŽŵĞ ZĞĂĚĞƌ dĞĂ�Θ��ŽīĞĞ &ůŽǁĞƌƐ 

ϳƚŚ �ůŝƐŽŶ ZŽďŝŶ�, :ŝůů <ĂƚŚ 

ϭϰƚŚ �ǀĞůǇŶ �ŝůů :ĂŶĞ�Θ�/ǀǇ  

ϮϭƐƚ <ĂƚŚ �ŶŶĞ sĂůĞƌŝĞ  

ϮϴƚŚ  �ŝůů ^ǇůǀŝĂ �ŝĂŶŶ 

^ŽƵŶĚ�ƌŽŽŵ 

 

dŽŶǇ 

dŽŶǇ 

 

/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 

 

DĂŶŶĂ�–�ǁŚĂƚ�ŝƐ�ŝƚ͍ 
 
WƌŽǀŝĚĞƌ�'ŽĚ͕ 
ĨŽƌ�ĨƌŽǌĞŶ͕�ĮůůĞƚĞĚ�ĂŶĚ�ƉĂĐŬĂŐĞĚ͕ 
ďĂŬĞĚ͕�ďŽŝůĞĚ�ĂŶĚ�ďƌĞĂĚĞĚ͕ 
ĨĂƌŵĞĚ͕�ƐŵŽŬĞĚ�Žƌ�ŶĞƩĞĚ�–� 
ĨŽƌ�ƚŚŝƐ�ĨŽŽĚ�ǁĞ�ŐŝǀĞ�ǇŽƵ�ƚŚĂŶŬƐ͘ 
 
&Žƌ�ĨƌĞƐŚ͕�ũƵŝĐǇ�ĂŶĚ�ƌŝƉĞ͕ 
Ăůů�ĐŽůŽƵƌƐ͕�ƐŵĞůůƐ�ĂŶĚ�ƚǇƉĞ͕ 
ĨƌŽŵ�ĨĂƌ�ŇƵŶŐ�ŶĂƟŽŶƐ�ďƌŝŐŚƚ�–� 
ĨŽƌ�ƚŚŝƐ�ĨŽŽĚ�ǁĞ�ŐŝǀĞ�ǇŽƵ�ƚŚĂŶŬƐ͘ 
 
&Žƌ�ǁĂƌŵ͕�ŇŽƵƌǇ�ĂŶĚ�ƐůŝĐĞĚ͕ 
ďƵƩĞƌĞĚ͕�ƚŽĂƐƚĞĚ�Žƌ�ŝĐĞĚ͕ 
ďǇ�ƐŵĞůů�ǁĞ͛ƌĞ�Ăůů�ĞŶƟĐĞĚ�–� 
ĨŽƌ�ƚŚŝƐ�ĨŽŽĚ�ǁĞ�ŐŝǀĞ�ǇŽƵ�ƚŚĂŶŬƐ͘ 
 
tŚĞŶ�ǁĞ�ŚĂǀĞ�ĞĂƚĞŶ�ĂŶĚ�ĂƌĞ�ƐĂƟƐĮĞĚ͕ 
tĞ�ƉƌĂŝƐĞ�ǇŽƵ͕�>ŽƌĚ͕�ĨŽƌ�Ăůů�ǇŽƵ�ƉƌŽǀŝĚĞ͘ 
       
      dŝŵ�zĂƵ 

 
 
&ƌŽŵ�ƚŚĞ�hZ��ƉƌĂǇĞƌ�ŚĂŶĚďŽŽŬ�ϮϬϭϲ�ĨŽƌ�ϮϱƚŚ�^ĞƉƚĞŵďĞƌ�;,ĂƌǀĞƐƚͿ�ůŽŽŬŝŶŐ�Ăƚ� 
�ĞƵƚĞƌŽŶŽŵǇ�ϴ͗ϭ-ϭϬ 
 
 
�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 



ϭϴ 

:HOO�WKDW�VHHPHG�OLNH�D�YHU\�TXLFN��DQG�ZHW��VXPPHU��,W�IHHOV�OLNH�
RQO\�\HVWHUGD\�WKDW�,�JRW�EDFN�IURP�FDPS��DQG�,�DP�DOUHDG\�ZULWLQJ�
DERXW�6HSWHPEHU� 
 
:HUH�WR�EHJLQ"�:HOO�OHW·V�ORRN�EDFN�WR�EHIRUH�WKH�VXPPHU��:H�KHOG�
RXU�DQQXDO�-XPEOH�6DOH��7KLV�\HDU�ZH�KDG�PRUH�VWXII�WR�VHOO�WKDQ�HYHU�
EHIRUH��:H�KDG�VSHQW�WZR�ZHHNV�GULYLQJ�DURXQG�WKH�ORFDO�DUHD�
FROOHFWLQJ�UDQGRP�MXPEOH�IURP�SHRSOH��2Q�WKH�GD\�RI�WKH�VDOH�LWVHOI��
WKHUH�ZDV�D�TXHXH�RXWVLGH�IURP������LQ�WKH�PRUQLQJ���7KH�GRRUV�GLG�
QRW�RSHQ�WLOO���DP� 
 
,W�ZDV�D�YHU\�VXFFHVVIXO�VDOH�DQG�DOO�WKH�PRQH\�UDLVHG�ZHQW�WR�GLUHFWO\�
IXQG�DQG�VXEVLGLVH�FDPS�IRU�WKH�ER\V��7KLQJV�DUHQ·W�FKHDS�WKHVH�GD\V��
VR�LW�LV�YHU\�LPSRUWDQW�ZH�PDLQWDLQ�RXU�IXQGUDLVLQJ�WR�HQDEOH�XV�WR�GR�
GLIIHUHQW�DQG�H[FLWLQJ�WKLQJV�DW�FDPS��ZKLOH�NHHSLQJ�WKH�FRVW�RI�FDPS�
LWVHOI�DV�ORZ�DV�SRVVLEOH��$�KXJH�WKDQN�\RX�WR�HYHU\RQH�ZKR�GRQDWHG�
MXPEOH��KHOSHG�FROOHFW�WKH�MXPEOH��GHOLYHUHG�OHDIOHWV��KHOSHG�VHOO�RQ�
WKH�GD\�RU�FDPH�DQG�ERXJKW�LWHPV��(YHU\RQH·V�FRQWULEXWLRQ�KHOSHG�WR�
PDNH�WKH�PRUQLQJ�D�JUHDW�VXFFHVV� 
 
$W�WKH�HQG�RI�-XO\�ZH�DOO�ZHQW�DZD\�RQ�RXU�DQQXDO�FDPS��7KLV�\HDU�ZH�
ZHQW�EDFN�WR�RXU�XVXDO�FDPSVLWH�LQ�%HPEULGJH�RQ�WKH�,VOH�RI�:LJKW� 
2Q�6DWXUGD\���QG�-XO\�ZH�DOO�PHW�LQ�WKH�FDU�SDUN�DW�����DP�UHDG\�WR�
VHW�RII�WR�WKH�IHUU\�SRUW��7KLV�\HDU·V�WKHPH�ZDV�¶/RUG�RI�WKH�5LQJV· 
 
(YHU\RQH�KDG�GUHVVHG�XS�LQ�D�UDQJH�RI�FRVWXPH��GHSLFWLQJ�GLIIHUHQW�
FKDUDFWHUV�IURP�WKH�ILOP��7KH�ELJ�ORUU\�FRQWDLQLQJ�DOO�WKH�HTXLSPHQW�
KDG�WUDYHOOHG�GRZQ�WKH�QLJKW�EHIRUH�� 
 
$W�WKH�0���WKH�DQQXDO�FDPS�DOEXP�ZDV�SXW�LQWR�WKH�&'�SOD\HU�DQG�ZH�
SXPSHG�RXW�VRPH�JUHDW�PXVLF�IRU�WKH�MRXUQH\��:H�DOVR�SURGXFH�D�
FDPS�PDJD]LQH�FDOOHG�´VHFRQG�7KRXJKWVµ�IRU�WKH�ODGV�WR�UHDG�RQ�WKHLU�
MRXUQH\�WR�FDPS��,W·V�D�YHU\�IDFWXDO��VHULRXV�DQG�KLJKO\�LQWHOOHFWXDO�
PDJD]LQH�–�\HU�ULJKW��\RX�NQRZ�RXU�VHQVH�RI�KXPRXU��7KH�MRNHV�DQG�
ZLWW\�EDQWHU�NHHSV�WKH�ODGV�HQWHUWDLQHG�IRU�WKH�MRXUQH\� 

�ŽǇƐ͛��ƌŝŐĂĚĞ�EĞǁƐ 



ϭϵ 

$UULYLQJ�DW�WKH�IHUU\�SRUW�DQG�ERDUGLQJ�WKH�IHUU\�LQ�RXU�IDQF\�GUHVV�
LV�DOZD\V�DQ�LQWHUHVWLQJ�PRPHQW�–�ZKHQ�\RX�JHW�WKH�ORRNV�RI�GLVEHOLHI�
IURP�WKH�RWKHU�SHRSOH�RQ�ERDUG��6LWWLQJ�LQ�D�IXOO�*DQGDOI�RXWILW��
GULQNLQJ�D�FRIIHH�DPXVHG�VR�PDQ\�SHRSOH�� 
 
%\�WKH�WLPH�ZH�UHDFKHG�WKH�LVODQG��WKH�VN\�KDG�GHFLGHG�WR�RSHQ�DQG�
WKH�UDLQ�VWDUWHG��7KH�UDLQ�VWRSSHG�DJDLQ�WKH�IROORZLQJ�6DWXUGD\�ZKHQ�
ZH�OHIW��:HOO�WKDW·V�D�ELW�RI�DQ�H[DJJHUDWLRQ��7KH�ZHDWKHU��DV�,�DP�
VXUH�\RX�FDQ�LPDJLQJ�ZDV�ZHW��9HU\�ZHW���$QG�LW�ZDV�QRW�QRUPDO�UDLQ��
EXW�OLNH�D�PRQVRRQ�UDLQ�VWRUP�WKDW�ODVWHG�IRUHYHU� 
 
$Q\KRZ��WKH�UDLQ�GLG�QRW�GDPSHQ��SXQ�LQWHQGHG��RXU�VSLULWV�DQG�ZH�
MXVW�JRW�RQ�ZLWK�FDPS��7KH�UDLQ�GLG�QRW�OHW�XS�DOO�GD\�RU�DOO�QLJKW�IRU�
WKH�ILUVW���GD\V��+RZHYHU�ZH�VWLOO�PDQDJHG�WR�GR�PRVW�RI�RXU�SODQQHG�
DFWLYDWHV��HYHQ�ZDWHU�ILJKWV���DV�UDLQ�GRHV�QRW�VWRS�\RX�KDYLQJ�IXQ�� 
 
2Q�0RQGD\�PRUQLQJ�LW�VWDUWHG�WR�FOHDU�VR�ZHUH�ZKHUH�DEOH�WR�GR�D�
UDQJH�RI�ILHOG�DFWLYLWLHV��,Q�WKH�DIWHUQRRQ�WKH�ODGV�WRRN�SDUW�LQ�D�
FRDVWDO�UDFH��ZKLFK�VDZ�WKHP�UDFH�DORQJ�WKH�FRDVW��FURVV�D�ED\�LQ�
FDQRHV�DQG�WKHQ�WXQQHO�WKURXJK�ZHW�VDQG�IRU�D�PHWHU�RQ�D�EHDFK��
EHIRUH�UXQQLQJ�EDFN�WR�WKH�FDPS�VLWH���2Q�7XHVGD\�ZH�KDG�WKH�EHVW�
ZHDWKHU�RI�WKH�ZHHN��LW�ZDV�D�YHU\�KRW�DQG�VXQQ\��ZKLFK�ZDV�OXFN\�DV�
ZH�ZDQWHG�WR�JR�WR�WKH�EHDFK�IRU�RXU�EHDFK�SDUDGH�DQG�2O\PSLFV�GD\� 

 
:LWK�JRRG�ZHDWKHU�
ZH�VHW�RII�RQ�RXU�
SDUDGH��LQ�IDQF\�
GUHVV��WKRXJK�WKH�
SXEOLF�FDPSVLWHV�
DQG�RQWR�WKH�EHDFK�� 
 
:H�KDG�D�JRRG�
EHDFK�2O\PSLFV�
ZLWK�VWLOO�QR�RQH�
EHDWLQJ�PH�DW�WKH�
%XUSR�GULQNLQJ�
FRPSHWLWLRQ� 



ϮϬ 

,Q�WKH�DIWHUQRRQ�ZH�KDG�D�WKHPH�DIWHUQRRQ��ZKLFK�VDZ�WKH�WHQWV�YLVLW�
*ROHPV�FDYH��HOI�DUFKHU\��HVFDSLQJ�VKHOREV��VSLGHU��ZHE�DQG�YLVLWLQJ�
WKH�SUDQFLQJ�SRQ\��7KHUH�ZDV�DOVR�D�JUDQG�VLHJH�WKDW�HYHU\RQH�WRRN�
SODFH�LQ� 
 
7KH�QLFH�ZHDWKHU�GLG�QRW�ODVW�DQG�LW�ZDV�EDFN�WR�PRQVRRQ�UDLQ�IURP�
:HGQHVGD\��ZKLFK�ZDV�RN�DV�ZH�ZHUH�GRLQJ�D�FURVV�LVODQG��ELNH�ULGH�
WKDW�GD\��:H�KDG�ELNHV�IRU�HYHU\RQH�GHOLYHUHG�WR�WKH�ILHOG�DQG�WKHQ�
ZH�VHW�RII��2QFH�ZH�KDG�QDYLJDWHG�D�YHU\�ORQJ�XSKLOO�VHFWLRQ��LW�ZDV�
SODLQ�VDLOLQJ�GRZQKLOO�LQWR�WKH�WRZQ�DQG�WKH�DORQJ�D�GLVXVHG�UDLOZD\�OLQH��
ULJKW�DFURVV�WKH�LVODQG��7KH�UDLO�DGGHG�WR�WKH�H[FLWHPHQW�DQG�PDGH�
VNLGGLQJ�HYHQ�PRUH�IXQ�� 
 
'XULQJ�WKH�ZHHN�ZH�NHSW�WKH�ODGV�YHU\�EXV\�DQG�,�FDQ·W�ZULWH�DERXW�
HYHU\WKLQJ��:H�KDG�D�)RRWEDOO�FRPSHWLWLRQ��:DOO\EDOO�WRXUQDPHQWV��D�
WKUHH�PLOHV�ORQJ�FKDOOHQJH�FRXUVH��LQ�WKH�UDLQ���JDPHV�LQ�WKH�VHD�DQG�
GLQJKLHV��ODUJH�SX]]OHV��VOLSSHU\�SROH��D�ZHW�ZDON��%DOORRQ�JDPHV�DQG�
ORDGV�RI�RWKHU�WKLQJV��:H�DOVR�KDG�ORWV�RI�QLJKW�DFWLYLWLHV��7KH�OXQFK�
WLPH�TXL]�WKLV�\HDU�ZDV�¶3RLQWOHVV·�DQG�ZDV�YHU\�HQWHUWDLQLQJ�� 
 
$W�WKH�HQG�RI�WKH�ZHHN�ZH�WRRN�WKH�ODGV�FRDVWHHULQJ��ZKHUH�\RX�MXPS�
RII�FOLIIV�LQWR�WKH�VHD��ZLWK�D�SURSHU�LQVWUXFWRU�–�LW�ZDVQ·W�D�',<�
VHVVLRQ���+RZHYHU��GXH�WR�WKH�LQFUHDVLQJ�VL]H�RI�WKH�ZDYHV��LW�ZDV�
XQVDIH�WR�GR�WKDW�DFWLYLW\��6R�WKH\�WRRN�XV�VHD�ND\DNLQJ��ZKLFK�ZDV�
JUHDW�IXQ�RQ�
VXFK�ELJ�ZDYHV��
(YHQ�WKDW�ZDV�
KDUG�ZRUN��VR�
ZH�ZHQW�WR�WKH�
FRDVW�DQG�KDG�
RQH�RI�WKH�EHVW�
WLPHV�EHLQJ�
NQRFNHG�DERXW�
LQ�WKH�ZDYHV��,W�
ZDV�
XQEHOLHYDEOH�
JRRG�IXQ� 



Ϯϭ 

'HVSLWH�WKH�ZHDWKHU��DOO�WKH�ODGV�VWLOO�KDG�D�IDQWDVWLF�WLPH��DQG�ZHUH�
YHU\�XQGHUVWDQGLQJ�DQG�VXSSRUWLYH�ZKHQ�ZH�VXGGHQO\�KDG�WR�UHDUUDQJH�
VRPHWKLQJ�GXH�WR�WKH�UDLQ��,�ZDV�YHU\�LPSUHVVHG�ZLWK�DOO�WKH�ODGV��DV�
QRW�RQH�RI�WKHP�EHFDPH�PLVHUDEOH�RU�PRDQHG�DERXW�WKH�ZHDWKHU��:H�
VWXFN�LW�RXW�DQG�KDG�D�IDQWDVWLF�ZHHN��(YHU\RQH�FDPH�KRPH�YHU\�WLUHG�
DQG�YHU\�PXGG\� 
 
$QG�QRZ�ZH�DUH�IXOO\�XS�WR�GDWH��:H�DOO�VWDUW�EDFN�WR�%%�WKH�ZHHN�RI�
6HSWHPEHU�WKH���WK�DQG�DUH�ORRNLQJ�IRUZDUG�WR�D�SDFNHG�SURJUDPPH�RI�
HYHQWV��7KHUH�ZLOO�EH�RXU�QRUPDO�WULSV�DZD\�LQ�WKH�FRPLQJ�PRQWKV�DV�
ZHOO�DV�PDQ\�FRPSHWLWLRQV�� 
 
)LQDOO\��LI�\RX�NQRZ�DQ\RQH�ZLWK�D�FKLOG�DJHG�IURP���-����ZKR�ZRXOG�EH�
LQWHUHVWHG�LQ�MRLQLQJ�WKH�ER\V�RU�JLUOV�EULJDGH��SOHDVH�VSHDN�WR�DQ\�
PHPEHU�RI�EULJDGH�VWDII��:H�DUH�DOO�DV�NHHQ�DV�HYHU�WR�NHHS�WKH�
FRPSDQLHV�DOLYH�DQG�ZH�ZDQW�QHZ�PHPEHUV�WR�MRLQ�DOO�WKH�WLPH�� 

$QGUHZ�&DGGLHV� 



ϮϮ 

KŶ�ϯƌĚ�^ĞƉƚĞŵďĞƌ͕�ƚŚĞ��ŚƵƌĐŚ�ƌĞŵĞŵďĞƌƐ�^ƚ�'ƌĞŐŽƌǇ�ƚŚĞ�'ƌĞĂƚ�;ϱϰϬ�–�ϲϬϰ��Ϳ͕�
ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉŽƉĞƐ�ĂŶĚ�ŝŶŇƵĞŶƟĂů�ǁƌŝƚĞƌƐ�ŽĨ�ƚŚĞ�DŝĚĚůĞ��ŐĞƐ͘��,Ğ�
ŝƐ�ǁĞůů�ǁŽƌƚŚ�ƌĞŵĞŵďĞƌŝŶŐ͕�ďĞĐĂƵƐĞ�ŚĞ�ĂůƐŽ�ĐŚĂŶŐĞĚ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ŚŝƐƚŽƌǇ�ŝŶ�ƚŚĞ�
�ƌŝƟƐŚ�/ƐůĞƐ͘��dŚĞ�ƐŽŶ�ŽĨ�Ă�ǀĞƌǇ�ƌŝĐŚ�ZŽŵĂŶ�ƐĞŶĂƚŽƌ͕�'ƌĞŐŽƌǇ�ĐŽŶǀĞƌƚĞĚ�ĂƐ�Ă�
ǇŽƵŶŐ�ŵĂŶ͕�ĂŶĚ�ƐŽůĚ�ŚŝƐ�ǀĂƐƚ�ĞƐƚĂƚĞƐ�ƚŽ�ĨŽƵŶĚ�Ɛŝǆ�ŵŽŶĂƐƚĞƌŝĞƐ�ŝŶ�^ŝĐŝůǇ�ĂŶĚ�Ă�
ƐĞǀĞŶƚŚ�ŝŶ�ZŽŵĞ͘��,Ğ�ŐĂǀĞ�ŐĞŶĞƌŽƵƐůǇ�ƚŽ�ƚŚĞ�ƉŽŽƌ͕�ĂŶĚ�ďĞĐĂŵĞ�Ă�ŵŽŶŬ͘� 
 
�ŚƌŝƐƟĂŶƐ�ŝŶ��ŶŐůĂŶĚ�ŽǁĞ�Śŝŵ�Ă�ŐƌĞĂƚ�ĚĞĂů͘��tŚĞŶ�'ƌĞŐŽƌǇ�ĐĂŵĞ�ĂĐƌŽƐƐ�ƐŽŵĞ�
�ŶŐůŝƐŚ�ƐůĂǀĞƐ�ĨŽƌ�ƐĂůĞ�ŝŶ�ZŽŵĞ͕�ŚĞ�ĂƐŬĞĚ�ǁŚŽ�ƚŚĞǇ�ǁĞƌĞ͕�ĂŶĚ�ǁĂƐ�ƚŽůĚ͕�͚dŚĞǇ�ĂƌĞ�
�ŶŐůĞƐ͛͘���DŽǀĞĚ�ǁŝƚŚ�ĐŽŵƉĂƐƐŝŽŶ�ĨŽƌ�ƚŚĞƐĞ�ĚĞƐƉŝƐĞĚ�ŵĞŶ͕�ŚĞ�ƌĞƉůŝĞĚ͕�͚dŚĞǇ�ĂƌĞ�
ŶŽƚ��ŶŐůĞƐ͕�ďƵƚ�ĂŶŐĞůƐ͊͟��,Ğ�ƉůĂŶŶĞĚ�ƚŽ�ŐŽ�ƚŽ��ŶŐůĂŶĚ�ƚŽ�ĞǀĂŶŐĞůŝƐĞ�ƚŚĞ��ŶŐůĞƐ͕�
ďƵƚ�ƉůĂŐƵĞ�ďƌŽŬĞ�ŽƵƚ�ŝŶ�/ƚĂůǇ�ĂďŽƵƚ�ϱϵϬ͕�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ŚĞ�ǁĂƐ�ĞůĞĐƚĞĚ�
WŽƉĞ͘����Ƶƚ�'ƌĞŐŽƌǇ�ĚŝĚ�ŶŽƚ�ĨŽƌŐĞƚ�ƚŚĞ��ŶŐůĞƐ͘��/Ŷ�ϱϵϲ�,Ğ�ƐĞŶƚ��ƵŐƵƐƟŶĞ�ƚŽ�
�ŶŐůĂŶĚ͕�ĂŶĚ�ƐŽ�ŝŶĚŝƌĞĐƚůǇ�ďĞĐĂŵĞ�ƚŚĞ�ĂƉŽƐƚůĞ�ŽĨ�ƚŚĞ��ŶŐůŝƐŚ͘� 
 

'ƌĞŐŽƌǇ 
,ŝƐƚŽƌǇ 
^ŽŶ 
ZŽŵĂŶ 
^ĞŶĂƚŽƌ 
�ŽŶǀĞƌƚĞĚ 
zŽƵŶŐ 
�ƐƚĂƚĞƐ 
DŽŶĂƐƚĞƌŝĞƐ 
'ĞŶĞƌŽƵƐ 
WŽŽƌ 
DŽŶŬ 
�ŶŐůŝƐŚ 
^ůĂǀĞƐ 
�ŶŐĞůƐ 
�ŶŐůĞƐ 
WůĂŐƵĞ 
WŽƉĞ 
�ƉŽƐƚůĞ 
ĞůĞĐƚĞĚ� 

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 


