
�ŌĞƌ�ƚŚŝƐ� 
^ĞƉƚĞŵďĞƌ�
ϮϬϭϳ��ĚŝƟŽŶ�
ǁĞ�ǁĞŶƚ�ƚŽ��ϯ�
ůĂŶĚƐĐĂƉĞ� 
ĨŽƌŵĂƚ 

/ƐƐƵĞ�ϲ͕�ϮϬϮϬ͕�EŽǀĞŵďĞƌͬ�ĞĐĞŵďĞƌ͘�&ĞĂƚƵƌŝŶŐ�ŵĞŵďĞƌƐ͕�ĞǀĞŶƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͘ 
�ĚŝƚŽƌ͗�^ŚĞƌĂůĞĞ��ĂŝůĞǇ͘��WƌĞƉĂƌĞĚ�ďǇ͗�WŚŝů��ĂƐĨŽƌĚ 

KƵƌ�ĨƌŽŶƚ�ƉĂŐĞ�ŝƐ�ŵĂĚĞ�ƵƉ�ŽĨ�Ăůů�ƚŚĞ�ĨƌŽŶƚ�ƉĂŐĞƐ�ǁĞ�ŚĂǀĞ�ƉƵďůŝƐŚĞĚ�
ƐŝŶĐĞ��:ĂŶƵĂƌǇ�ϮϬϭϲ 



�ŚĂŝƌ �ŶƚŽŝŶĞ�WĞƐĞŶƟ ĐŚĂŝƌŵĂŶΛĚĨŽŬ͘ĐŽ͘ƵŬ 
^ĞĐƌĞƚĂƌǇ �ĂǀŝĚ��ĂǁƐŽŶ ƐĞĐƌĞƚĂƌǇΛĚĨŽŬ͘ĐŽ͘ƵŬ 
tĞďŵĂƐƚĞƌͬ/d WŚŝůŝƉ��ƌĂǀĞŶ ǁĞďŵĂƐƚĞƌΛĚĨŽŬ͘ĐŽ͘ƵŬ 
DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ 'ĞŽī�'ŽŽĚǁŝŶ /ŶĨŽƌŵĂƟŽŶΛĚĨŽŬ͘ĐŽ͘ƵŬ 
dƌĞĂƐƵƌĞƌ <ĞŝƚŚ�WĂƌŬĞƐ ƚƌĞĂƐƵƌĞƌΛĚĨŽŬ͘ĐŽ͘ƵŬ 

<ůƵďď��ŽĂĐŚ �ůůŝƐŽŶ�WĂŐĞ ĐŽĂĐŚΛĚĨŽŬ͘ĐŽ͘ƵŬ 
DĂƉƉŝŶŐ �ŶĚƌĞǁ��ǀĂŶƐ ŵĂƉƉŝŶŐΛĚĨŽŬ͘ĐŽ͘ƵŬ 
�ƋƵŝƉŵĞŶƚ �ĂǀĞ��ĂǀĞ-�ǇůĂŶĚ ĞƋƵŝƉŵĞŶƚΛĚĨŽŬ͘ĐŽ͘ƵŬ 

^�K��&ŝǆƚƵƌĞƐ >ŽƵŝƐĞ�^ǇůǀĂ ĮǆƚƵƌĞƐΛĚĨŽŬ͘ĐŽ͘ƵŬ 

�ĂƌƚďŽƌĚ��ĚŝƚŽƌ��-��^ŚĞƌĂůĞĞ��ĂŝůĞǇ 

ĞĚŝƚŽƌΛĚĨŽŬ͘ĐŽ͘ƵŬ 

WƌĞƉĂƌĞĚ�ďǇ�WŚŝů��ĂƐĨŽƌĚ 

zŽƵƌ��ŽŵŵŝƩĞĞ��ŽŶƚĂĐƚƐ 

&ƌŽŵ�ǇŽƵƌ���/dKZ 

,ŝ�ŵĞŵďĞƌƐ͕� 

,ĞƌĞ�ŝƐ�ƚŚĞ�ϲƚŚ�ĂŶĚ�ĮŶĂů�ĞĚŝƟŽŶ�ŽĨ��ĂƌƚďŽƌĚ�ĨŽƌ�ϮϬϮϬ͕�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�ĐŚŽƐĞŶ�ƚŽ�ƐŚŽǁĐĂƐĞ�ŽƵƌ�ĐŽǀĞƌƐ�ĂŶĚ�
ƐĞůĞĐƚĞĚ�ĂƌƟĐůĞƐ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĞĚŝƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ΎĂǁĂƌĚƐΎ�ĨŽƌ�ƚŚĞ�͞ďĞƐƚ͟�ĨĞĂƚƵƌĞƐ͊�>ŽŽŬŝŶŐ�ďĂĐŬ�ƚŚƌŽƵŐŚ�
Ăůů�Ϯϵ�ĞĚŝƟŽŶƐ�;ϯϬ�ŝŶĐůƵĚŝŶŐ�ƚŚŝƐ�ŽŶĞͿ͕�/�ĨĞĞů�ƉƌŽƵĚ�ƚŽ�ŚĂǀĞ�ŽǀĞƌƐĞĞŶ�ŽƵƌ��&K<�ŶĞǁƐůĞƩĞƌ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ͕�
ĂŶĚ�/͛Ě� ůŝŬĞ�ƚŽ�ƌĞŝƚĞƌĂƚĞ�ŵǇ�ƐŝŶĐĞƌĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ŽƵƌ�ĐŽŶƚƌŝďƵƚŽƌƐ�ĨŽƌ�ƚŚŝƐ�ĂŶĚ�ƉƌĞǀŝŽƵƐ�ĞĚŝƟŽŶƐ�ŽĨ�
�ĂƌƚďŽƌĚ͘��Ɛ�ƵƐƵĂů͕�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ƐĞŶĚ�ĂŶǇ�ĂƌƟĐůĞƐ�ĂŶĚͬŽƌ�ƉŝĐƚƵƌĞƐ�ƚŚƌŽƵŐŚ�ƚŽ�ĞĚŝƚŽƌΛĚĨŽŬ͘ĐŽ͘ƵŬ�ŝĨ�
ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞŵ�ŝŶĐůƵĚĞĚ�ŝŶ��ĂƌƚďŽƌĚ͕�ĂŶĚ�ĂůƐŽ�ĂŶǇ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ǁŚĂƚ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ƐĞĞ�ŝŶ��ĂƌƚďŽƌĚ͘ 
/Ŷ�ǇĞƚ�ĂŶŽƚŚĞƌ�ďƵŵƉĞƌ�ĞĚŝƟŽŶ�ŽĨ��ĂƌƚďŽƌĚ͕�ǁĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƚǁŽ�ƉĂƌƚ�ƐĞƌŝĞƐ�ďǇ�ZĂĐŚĞů��ŽůůŝŶƐ�–�͞tƌŝƟŶŐ�
Ă�ůĞƩĞƌ�ƚŽ�ǇŽƵƌ�ǇŽƵŶŐĞƌ�ƐĞůĨ͕͟�ĐŽǀĞƌŝŶŐ�ǁŚĂƚ�ǁĞ�ǁŽƵůĚ�ĚŽ�ĚŝīĞƌĞŶƚůǇ�ŚĂĚ�ǁĞ�ƐĞĞŶ�ŝŶƚŽ�ŽƵƌ�ĨƵƚƵƌĞ�ůŝǀĞƐ͘�
ZĂĐŚĞů�ŚĂƐ�ĚŽŶĞ�ĂŶ�ĞǆĐĞƉƟŽŶĂů� ũŽď�ǁŝƚŚ� ƚŚŝƐ� ĐŽŶƚƌŝďƵƟŽŶ͕� /͛ŵ�ƐƵƌĞ�ŵĞŵďĞƌƐ�ǁŝůů� ĂƉƉƌĞĐŝĂƚĞ� ƌĞĂĚŝŶŐ� ŝƚ�
ĂŶĚ�ĂƉƉůǇŝŶŐ�ŝƚ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞƐ͘�tĞ͛ǀĞ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƚŚĞ�ĮƌƐƚ�
ŽĨ� ƚŚĞ� :ƵŶŝŽƌ� ŵĞŵďĞƌ� WŝŶŶĞĚ� �ŽǁŶ� ƐĞƌŝĞƐ͕� ǁŝƚŚ� DĂĚĚǇ� WŝƚĐŚĞƌ͘�
�ŶĚƌĞǁ��ǀĂŶƐ�ƉƌŽǀŝĚĞƐ�ƵƐ�ǁŝƚŚ�Ă�ŵĞŵŽŝƌ�ĂƐ�ŽƵƚŐŽŝŶŐ��ŚĂŝƌ�ŽĨ��&K<͕�
ĂŶĚ�ŽƵƌ��ĂƌƚďŽƌĚ�WƵďůŝƐŚĞƌ�WŚŝůŝƉ��ĂƐĨŽƌĚ�ƉƌŽǀŝĚĞƐ�ŚŝƐ�ĮŶĂů�ƵƉĚĂƚĞ�
ŽŶ� ŚŝƐ� ^ĐŽƚůĂŶĚ� ĂĚǀĞŶƚƵƌĞƐ͘� dŚĞƌĞ� ĂƌĞ� ĂůƐŽ� ĂǁĂƌĚƐ�–� ŚŽƉĞĨƵůůǇ�ǁĞ�
ŚĂǀĞ�ĐŚŽƐĞŶ�ĐŽƌƌĞĐƚůǇ͊ 

&ŝŶĂůůǇ͕� /� ǁŽƵůĚ� ůŝŬĞ� ƚŽ� ƚĂŬĞ� ƚŚŝƐ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƚŚĂŶŬ͗� �&K<� ĨŽƌ�
ĂůůŽǁŝŶŐ�ŵĞ�ƚŽ�ďĞ�ĞĚŝƚŽƌ�ĨŽƌ�ƚŚĞŝƌ�ŶĞǁƐůĞƩĞƌ͕� ŝŶĐůƵĚŝŶŐ�ƌĞŶĂŵŝŶŐ�ŝƚ�
�ĂƌƚďŽƌĚ�ĂƐ�Ă�ƉůĂǇ�ŽŶ�ŽƵƌ��ĂƌƞŽƌĚ�ŶĂŵĞ͖�WŚŝů��ĂƐĨŽƌĚ�ĨŽƌ�ŶŽƚ�ŽŶůǇ�
ďĞŝŶŐ� ĂŶ� ĂŵĂǌŝŶŐ� ƉƌŽĚƵĐĞƌ� ĂŶĚ� ƉƵďůŝƐŚĞƌ͕� ďƵƚ� ĨŽƌ� ĂůƐŽ� ďĞŝŶŐ�
ĞǆƚƌĞŵĞůǇ� ƉĂƟĞŶƚ� ǁŝƚŚ� ŵĞ͕� ƉĂƌƟĐƵůĂƌůǇ� ǁŚĞŶ� ŝƚ� ĐŽŵĞƐ� ƚŽ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ƐŽŵĞ� ŽĨ� ŵǇ� ĐƌĂǌǇ� ŝĚĞĂƐ͖͊� ĂŶĚ� ƚŽ� Ăůů� ŵĞŵďĞƌƐ� ĂŶĚ�
ĞǆƚĞƌŶĂů�ĐŽŶƚƌŝďƵƚŽƌƐ�ǁŚĞƌĞ�/�ŚĂǀĞ�ĂƐŬĞĚ�ǇŽƵ�ĨŽƌ�ĂƌƟĐůĞƐ͕�ƐŽŵĞƟŵĞƐ�
ǁŝƚŚ�ǀĞƌǇ�ƐŚŽƌƚ�ŶŽƟĐĞ͘�dŚĂŶŬ�ǇŽƵ͕�ĂŶĚ�ŚĂƉƉǇ�ƌĞĂĚŝŶŐ�ŵĞŵďĞƌƐ͘ 

^ŚĞƌĂůĞĞ 

WĂŐĞ�Ϯ 



&ƌŽŵ�ƚŚĞ��,�/Z 
�ĞĂƌ�ŵĞŵďĞƌƐ͕ 
 
/� ŚŽƉĞ� ƚŚĂƚ� ǇŽƵ� ĂƌĞ� ŝŶ� ŐŽŽĚ� ŚĞĂůƚŚ� ĂŶĚ� ƐĂĨĞ� ĨƌŽŵ� ƚŚĞ� ƉĂŶĚĞŵŝĐ͘� dŚŝŶŐƐ�ŵŝŐŚƚ� ůŽŽŬ� ĞǀĞŶ�ǁŽƌƐĞ� ƐŝŶĐĞ�
ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƐĞĐŽŶĚ� ůŽĐŬĚŽǁŶ͕�ďƵƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ƉŽƐŝƟǀĞ͗�ƚŚĞ�ĐůƵď�ŽĨ�ƐƚƌŽŶŐŵĞŶ� ůĞĂĚĞƌƐ�ŚĂǀĞ� ũƵƐƚ� ůŽƐƚ�
ƚŚĞŝƌ� ĐĂƉƚĂŝŶ� ĂŶĚ� ƚǁŽ� dƵƌŬŝƐŚ� ŝŵŵŝŐƌĂŶƚƐ� ŝŶ�'ĞƌŵĂŶǇ� ŚĂǀĞ� ĨŽƵŶĚ� ƚŚĞ� ǀĂĐĐŝŶĞ� ĂŐĂŝŶƐƚ� ĐŽǀŝĚ-ϭϵ͊͊� ϮϬϮϭ�
ƐŚŽƵůĚ�ďĞ�ŐƌĞĂƚ�ĨŽƌ�ŚƵŵĂŶŝƚǇ͘ 
 
 
/Ŷ� ŽƌŝĞŶƚĞĞƌŝŶŐ͕� ǁĞ� ǁŝůů� ŵŝƐƐ� ĚĞĂƌůǇ� ƚŚĞ� ^ŚĞƌĂůĞĞ-WŚŝů� �ĂƌƚďŽƌĚ� ƚŚĂƚ� ǁĞ� ŚĂĚ� ĨŽƌ� ĮǀĞ� ǇĞĂƌƐ� ǁŝƚŚ� ŝŶ�
ƉĂƌƟĐƵůĂƌ�ƚŚĞ� ƚŽƉ�ĞǆƉĞƌƟƐĞ� ĨƌŽŵ�^ŚĞƌĂůĞĞ͕��ŶĚƌĞǁ͕�ZĂĐŚĞů�ĂŶĚ� ƚŚĞ�ƚĞƌƌŝĮĐ�ƐƚŽƌŝĞƐ� ĨƌŽŵ��ĂǀŝĚ�>Ğ&ĞǀƌĞ͘�
tĞ�ůŽǀĞ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĨŽƌ�ďĞŝŶŐ�ĂůŽŶĞ�ŝŶ�ƚŚĞ�ĨŽƌĞƐƚ�;ĂŶĚ�ƐƚƌĞƚĐŚŝŶŐ�ŽƵƌ�ŵŝŶĚ�ĂŶĚ�ůĞŐƐ�ƚŽ�ƚŚĞŝƌ�ůŝŵŝƚƐͿ͕�ďƵƚ�
ǁĞ�ĂƌĞ�ŶŽƚ�ĂŶŝŵĂůƐ�ĂŶĚ�ǁĞ�ůŽǀĞ�ďĞƐƚ�ƐŽĐŝĂůŝƐŝŶŐ͘�>ŽŶĞůŝŶĞƐƐ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĂů�ĚŽǁŶƐŝĚĞ�ŽĨ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĂŶĚ�ŝƚ�
ǁĂƐ� ŐƌĞĂƚ� ƚŽ�ŽīƐĞƚ� ŝƚ�ǁŝƚŚ��ĂƌƚďŽƌĚ͘� dŚĂŶŬ� ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ� ^ŚĞƌĂůĞĞ� ĂŶĚ�WŚŝů� ĨŽƌ� ƚŚĞ� ŐƌĞĂƚ� ĞĚŝƟŶŐ�ĂŶĚ�
ƉƵďůŝƐŚŝŶŐ�ŽĨ��ĂƌƚďŽƌĚ�ĨŽƌ�ĮǀĞ�ǇĞĂƌƐ͊ 
 
&Žƌ� ƚŚĞ� ƐĂŵĞ� ƌĞĂƐŽŶ� ƚŚĂƚ� ǁĞ� ĂƌĞ� Ă� ƐŽĐŝĂů� ĐůƵď͕� ƚŚĞ� ĐŽŵŵŝƩĞĞ� ŚĂƐ� ũƵƐƚ� ŵĂĚĞ� ĨŽƵƌ� �&K<� ŚŽŶŽƌĂƌǇ�
ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�ĐůƵď�ŽǀĞƌ�ŵĂŶǇ�ŵĂŶǇ�ǇĞĂƌƐ͗ �ŚƌŝƐ�Θ�:ƵůŝĂ��ĂŬĞƌ͕�WŚŝů��ĂƐĨŽƌĚ�ĂŶĚ�
�ĂƌŽů��ŽǁŶŝĞ͘�tĞ�ŚŽƉĞ�ƚŽ�ƐĞĞ�ƚŚĞŵ�ƐŽŽŶ�Ăƚ�ĞǀĞŶƚƐ͕��'DͬƌĞƐƚĂƵƌĂŶƚ͕�Žƌ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�^ĐŽƚůĂŶĚ�ŽŶĐĞ�ŝƚ�
ŝƐ�ƐĂĨĞ�ƚŽ�ƐŽĐŝĂůŝƐĞ�ĂŐĂŝŶ͘ 
 
 
dŚĞ� ĐŽŵŵŝƩĞĞ� ŚĂƐ� ĂůƐŽ� ĚĞĐŝĚĞĚ� ƚŽ� ŵĂŬĞ� Ă� άϭϬϬ� ĚŽŶĂƟŽŶ� ƚŽ� ĞĂĐŚ� ŽƌŐĂŶŝƐĂƟŽŶ� DĂƉZƵŶ� ĂŶĚ� KƉĞŶ�
KƌŝĞŶƚĞĞƌŝŶŐ�DĂƉ�ĂƐ�ǁĞ�ŚĂǀĞ�ďĞŶĞĮƩĞĚ�ĐŽŶƐŝĚĞƌĂďůǇ�ĨƌŽŵ�ƚŚĞŵ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ĚƵƌŝŶŐ�ůŽĐŬĚŽǁŶ�ƉĞƌŝŽĚƐ͘�
EŽǀĞŵďĞƌ�ŚĂƐ�Ă�ŐƌĞĂƚ�DĂƉZƵŶ�ƌĂĐĞ�Ăƚ�^ŚŽƌŶĞ�tŽŽĚƐ͗ &Ƶůů�ĚĞƚĂŝůƐ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŚĞƌĞ͘�ZĞŵĞŵďĞƌ�ƚŚĂƚ�
ŵŽƐƚ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĐŚĂůůĞŶŐĞƐ�ĂƌĞ�ƐƟůů�ŽƉĞŶ�ŝĨ�ǇŽƵ�ŵŝƐƐĞĚ�ŽŶĞ�Žƌ�ĨĂŶĐǇ�ŚĂǀŝŶŐ�ĂŶŽƚŚĞƌ�ŐŽ͊ &Ƶůů�ĚĞƚĂŝůƐ�
ŚĞƌĞ͘ 
 
&ŝŶĂůůǇ� ǁĞ� ƐƟůů� ŶĞĞĚ� ƉůĂŶŶĞƌƐͬŽƌŐĂŶŝƐĞƌƐ� ĨŽƌ� ƚŚƌĞĞ� <K>� ĞǀĞŶƚƐ͗ �ŽďŚĂŵ� Θ� tĞƐƚ� <ĞŶƚ� �ŽǁŶƐ�
ŽŶ ϮϳͬϬϮͬϮϬϮϭ͕ ,ŽůůǇ�,ŝůů�Θ�&ŽǁůĚƐ�tŽŽĚ�ŽŶ ϭϬͬϬϰͬϮϬϮϭ�ĂŶĚ >ƵůůŝŶŐƐƚŽŶĞ�ŽŶ ϭϮͬϬϲͬϮϬϮϭ͘�WůĞĂƐĞ�ĐŽŵĞ�
ĨŽƌǁĂƌĚ͊�dŚĞ�ŶĞǆƚ�<K>�ĞǀĞŶƚ�ŝƐ�Ăƚ�^ŚŽŽƚĞƌƐ�,ŝůů�ŽŶ�ϭϵͬϭϮͬϮϬϮϬ͘ 
 
^ƚĂǇ�Įƚ͕�ƐĂĨĞ�ĂŶĚ�ƉƌĞƉĂƌĞ�ĨŽƌ�ϮϬϮϭ�;ƌĞĂĚŝŶŐ��ĂƌƚďŽƌĚƐͿ 
�ŶƚŽŝŶĞ 

dZ�/E/E'��KhZ^�^��s�/>��>� 
 
dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ǀĞƌǇ�ƵƐĞĨƵů�ĐŽƵƌƐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĐůƵď�ŵĞŵďĞƌƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚƐ͘ 
�ǀĞŶƚ�^ĂĨĞƚǇ 
�ƌŝƟƐŚ�KƌŝĞŶƚĞĞƌŝŶŐ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ĂŶ�Ğ-ůĞĂƌŶŝŶŐ�ĐŽƵƌƐĞ�ĨŽƌ��ǀĞŶƚ�^ĂĨĞƚǇ͘�/ƚ�ŝƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŚĂƚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�KƌŐĂŶŝƐŝŶŐ�
ƚĞĂŵ�ŚĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ĞŝƚŚĞƌ�ƚŚŝƐ�^ĂĨĞƚǇ��ŽƵƌƐĞ�Žƌ�ŝƚƐ�ĐůĂƐƐ�ďĂƐĞĚ�ƉƌĞĚĞĐĞƐƐŽƌ͘�DĂŶǇ�ĐůƵď�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĚŽŶĞ�ƐŽ�ďƵƚ�ŝƚ�ǁŽƵůĚ�
ďĞ�ďĞŶĞĮĐŝĂů�ŝĨ�ŽƚŚĞƌƐ�ǁĞƌĞ�ǁŝůůŝŶŐ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝƚ͘�/ƚ�ƚĂŬĞƐ�ĂďŽƵƚ�ŽŶĞ�ŚŽƵƌ�ĂŶĚ�Ă�ůŝŶŬ�ƚŽ�ŝƚ�ŝƐ�ŚĞƌĞ͘�EŽƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ĞǆƚƌĂ�
ŝŶĐĞŶƟǀĞ�ƚŽǁĂƌĚƐ�ĐŽŵƉůĞƟŶŐ�ƚŚŝƐ�ƐŚŽƌƚůǇ�ĂƐ�ƚŚĞ�ĐŽƵƌƐĞ�ŝƐ�ĨƌĞĞ�ƵŶƟů�ƚŚĞ�ĞŶĚ�ŽĨ��ĞĐĞŵďĞƌ�ϮϬϮϬ͘� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ďƌŝƟƐŚŽƌŝĞŶƚĞĞƌŝŶŐ͘ŽƌŐ͘ƵŬͬĞůĞĂƌŶŝŶŐĐŽƵƌƐĞƐ 
 
^ƉŽƌƚƐ�&ŝƌƐƚ��ŝĚ 
,ĂǀŝŶŐ�ƋƵĂůŝĮĞĚ�ĮƌƐƚ�ĂŝĚĞƌƐ�ŝƐ�ŝŵƉĞƌĂƟǀĞ�ĨŽƌ�Ăůů�ŽĨ�ŽƵƌ�ƐŵĂůů�ĞǀĞŶƚƐ�ŶŽƚ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ƚŽ�ĞŶŐĂŐĞ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ĮƌƐƚ�ĂŝĚ�ƉƌŽǀŝĚĞƌ͘�
dŚĞ�ĐůƵď�ŚĂƐ�ƵƐĞĚ�ƚŚĞ�Ğ-ůĞĂƌŶŝŶŐ�ĐŽƵƌƐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�WƌŽƚƌĂŝŶŝŶŐƐ�ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ŽƉĞŶĞĚ�ĂŶ�ĂĐĐŽƵŶƚ�
ǁŝƚŚ�ƚŚĞŵ�ƚŽ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ĐůƵď�ŵĞŵďĞƌƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĐŽƵƌƐĞ͘� 
 
dŚĞ�ĐŽƵƌƐĞ�ƚĂŬĞƐ�ĮǀĞ�ŚŽƵƌƐ�ĂŶĚ�ŝƐ�ďƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ�ŵĂŶǇ�ŵŽĚƵůĞƐ͘�/ƚ�ĐĂŶ�ďĞ�ƉĂƵƐĞĚ�Ăƚ�ĂŶǇ�ƟŵĞ͕�ƌĞƐƵŵŝŶŐ�Ăƚ�ƚŚĞ�ƉůĂĐĞ�ǇŽƵ�
ŐŽƚ�ƚŽ͘�/ƚ�ŝƐ�ǀĞƌǇ�ĞīĞĐƟǀĞůǇ�ƉƌĞƐĞŶƚĞĚ�ďƵƚ�ĂƐ�ǁĞůů�ĂƐ�ďĞŝŶŐ�ƵƐĞĨƵů�ƚŽ��&K<͕�ĂŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ĚŽŶĞ�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ǀŽƵĐŚ�ƚŚĂƚ�ŝƚ�
ŝƐ�ƵƐĞĨƵů�ŬŶŽǁůĞĚŐĞ�ƚŽ�ŚĂǀĞ�ĨŽƌ�ĚĂǇ�ƚŽ�ĚĂǇ�ŝŶĐŝĚĞŶƚƐ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ĨĂŵŝůǇ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ĂǁĂǇ͘� 
KƵƌ��&K<�ĚŝƐĐŽƵŶƚ� ŐŝǀĞƐ� ƵƐ� Ă� ϮϬй� ƐĂǀŝŶŐ� ĂŶĚ� ƚŚĞ� ĐŽƐƚ� ŝƐ� ďŽƌŶĞ� ďǇ� ƚŚĞ� ĐůƵď͘� /Ĩ� ĂŶǇŽŶĞ� ŝƐ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� ƚŚŝƐ͕� ƉůĞĂƐĞ� ĐŽŶƚĂĐƚ�
�ŶĚƌĞǁ��ǀĂŶƐ�ǀŝĂ��ŵĂƉƉŝŶŐΛĚĨŽŬ͘ĐŽ͘ƵŬ 

WĂŐĞ�ϯ 



�ydZ��d�ĨƌŽŵ�/ƐƐƵĞϭ�ϮϬϭϲ��:ĂŶƵĂƌǇͬ&ĞďƌƵĂƌǇ 
tĞůĐŽŵĞ�ƚŽ�ƚŚŝƐ�ĮƌƐƚ�ŝƐƐƵĞ�ŽĨ�ƚŚĞ��ĂƌƚďŽƌĚ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ 
ƉƌĞƉĂƌĞĚ�ďǇ�^ŚĞƌĂůĞĞ��ĂŝůĞǇ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�ďǇ�WŚŝů��ĂƐĨŽƌĚ�ŝŶ 
ƚŚĞ��ĞůůĞŐƌŽǀĞ�ZŽĂĚ�ƐƚƵĚŝŽƐ͘�K<͕�ŝƚ͛Ɛ�WŚŝů͛Ɛ�ŚŽƵƐĞ�ďƵƚ�ŝƚ 
ŶĞǀĞƌƚŚĞůĞƐƐ�ďƌŝŶŐƐ�Ă�ŵƵĐŚ�ŵŽƌĞ�ĐŽůŽƵƌĨƵů�ŶĞǁƐůĞƩĞƌ�ƚŽ�ǇŽƵ 
ĂƐ�ĐůƵď�ŵĞŵďĞƌƐ�ƚŚĂŶ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ͘�dŚĂŶŬƐ�ƚŽ�ƚŚĞŵ 
ďŽƚŚ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƐŝĚĞƌĂďůĞ�ĞīŽƌƚƐ�ŝŶ�ƚŚĞ�ůĂƵŶĐŚ�ƉƌŽĐĞƐƐ͘ 
 
/ŶƐŝĚĞ�ǇŽƵ͛ůů�ĮŶĚ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�ĂƌƟĐůĞƐ�ĨƌŽŵ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘ 
dŚĞ�ĂƌƟĐůĞ�ĨƌŽŵ�ĚŽǁŶ�ƵŶĚĞƌ�ƉƌŽŵƉƚĞĚ�ŵĞ�ƚŽ�ĐŚĞĐŬ�ŽŶ�ƚŚĞ 
ǁĞď�ĂŶĚ�/�ůĞĂƌŶĞĚ�ƐŽŵĞƚŚŝŶŐ�-�Ă�ĐŽŵƉĂƐƐ�ŶĞĞĚůĞ�ƐƟůů�ƉŽŝŶƚƐ 
ŶŽƌƚŚ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ŚĞŵŝƐƉŚĞƌĞ͘ 
 
tĞ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ��ǀĞŶƚƐ�ƉĂŐĞ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ�Ă 
ŶƵŵďĞƌ�ŽĨ�ĨŽƌƚŚĐŽŵŝŶŐ�ĐůƵď�ĞǀĞŶƚƐ�ƐƚƌĞƚĐŚŝŶŐ�ƚŽ�ƚŚĞ�^ƵŵŵĞƌ 
ĂŶĚ�ďĞǇŽŶĚ͘��Ž�ƉůĞĂƐĞ�ĐŚĞĐŬ�ŽƵƚ�ǁŚĂƚ͛Ɛ�ƚŚĞƌĞ͘��ĚĚŝƟŽŶĂůůǇ͕�ŝĨ 
ƚŚĞƌĞ͛Ɛ�ĂŶǇ�ĞǀĞŶƚ�ǁŚĞƌĞ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ĂƐ 
ĞŝƚŚĞƌ�KƌŐĂŶŝƐĞƌ�Žƌ�WůĂŶŶĞƌ�ƚŚĞŶ�ĚŽ�ƉůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ͘�,ĞůƉ 
ƚŚƌŽƵŐŚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐůƵď�ŵĞŵďĞƌ�ĂƐ�Ă�ƐŚĂĚŽǁ�ǁŝůů�ďĞ 
ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŽƐĞ�ƚŚĂƚ�ǁŽƵůĚ�ǁĞůĐŽŵĞ�ƚŚŝƐ 
 
/�ĚŽ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ůŝŬĞ�ƚŚĞ��ĂƌƚďŽƌĚ͘�/�Ăŵ�ƐƵƌĞ�ƚŚĂƚ�^ŚĞƌĂůĞĞ 
ĂŶĚ�WŚŝů�ǁŝůů�ďĞ�ĂƉƉƌĞĐŝĂƟǀĞ�ŽĨ�ĨĞĞĚďĂĐŬ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͘ 
 
�ŶĚƌĞǁ��ǀĂŶƐ 
�ŚĂŝƌ 
 
EŽƚĞ͗�^ŝŶĐĞ�DĂǇ�ϮϬϭϵ�ďĞĞŶ�ƉƌŽĚƵĐĞĚ�ŝŶ�ŽƵƌ��ƌĂŝŐĞůůĂĐŚŝĞ� 
^ƚƵĚŝŽ�ŽŶ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ��ĂŝƌŶŐŽƌŵƐ͘ 

^Ž�ǁŚǇ�ĂƌĞ�ǇŽƵ�ƐĞĞŝŶŐ�Ă�ĨƌŽŶƚ�ƉĂŐĞ�
ĞǆƚƌĂĐƚ�ĨƌŽŵ�ƚŚŝƐ�ĮƌƐƚ�ŝƐƐƵĞ�ŽĨ�ϮϬϭϲ͍ 

^ŚĞƌĂůĞĞ�ĂŶĚ� /�ǁŝůů�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�
ϱ�ǇĞĂƌƐ�ĂƐ��ĚŝƚŽƌ�ĂŶĚ�WƌŽĚƵĐĞƌ͘�&ŝǀĞ�
ǇĞĂƌƐ� ŝƐ� Ă� ůŽŶŐ� ƟŵĞ� ƚŽ� ƵŶĚĞƌƚĂŬĞ�
ƚŚĞ� ƚĂƐŬ� ďƵƚ� ŶŽǁ� ƐĞĞŵƐ� ƚŚĞ� ƌŝŐŚƚ�
ƟŵĞ� ƚŽ� ŚĂŶĚŽǀĞƌ� ƚŽ� ƐŽŵĞŽŶĞ�ŶĞǁ�
ĨŽƌ� Ă� ĨƌĞƐŚ� ĂƉƉƌŽĂĐŚ͘� dĞĐŚŶŽůŽŐǇ�
ŚĂƐ� ĐŚĂŶŐĞĚ�ƋƵŝƚĞ� Ă� ůŽƚ� ĚƵƌŝŶŐ� ƚŚŝƐ�
ƟŵĞ͕� ŶŽƚ� ŽŶůǇ� ŝŶ� ŽƌŝĞŶƚĞĞƌŝŶŐ� ǁŝƚŚ�
ůŽĐŬĚŽǁŶ�ďƵƚ�ŝŶ�ƐŽĐŝĂů�ŵĞĚŝĂ͘ 

 

/ƚ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ƐƟŵƵůĂƟŶŐ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�^ŚĞƌĂůĞĞ�ŽǀĞƌ� ƚŚĞƐĞ�ĮǀĞ�ǇĞĂƌƐ�
ŶŽƚ� ůĞĂƐƚ� ƚŚĂƚ� ƐŚĞ� ďƌŝŶŐƐ� Ă� ƐŝŐŶŝĮͲ
ĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĞǆƉĞƌŝͲ
ĞŶĐĞ͕� ďƵƚ� ŚĂƐ� Ă� ǀĞƌǇ� ďƌŽĂĚ�
ŬŶŽǁůĞĚŐĞ� ŽĨ� ŽƵƌ� ƐƉŽƌƚ� ĂŶĚ� ƚŚŽƐĞ�
ƚĂŬŝŶŐ�ƉĂƌƚ�Ăƚ�Ă�ƋƵĂůŝƚǇ� ůĞǀĞů͘�dŚĂŶŬ�
ǇŽƵ�ĨŽƌ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƌƵď�ƐŚŽƵůĚĞƌƐ�
ǁŝƚŚ�ǇŽƵ�ŽǀĞƌ�ƚŚĞƐĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ͘ 

ƉŚŝůď 

�ĂƌƚďŽƌĚ�WƌŽĚƵĐĞƌ 

WĂŐĞ�ϰ 



Z�&>��d/KE^��^��,�/Z 

/ƚ�ǁĂƐ� ŝŶ�ĞĂƌůǇ�ϭϵϵϴ�ǁŚĞŶ�ŽƵƌ�ƉƌĞǀŝŽƵƐ��ŚĂŝƌ͕��ůŝǀĞ��ŝůĞƐ͕�ĮƌƐƚ�ĂƐŬĞĚ� ŝĨ� /�ǁŽƵůĚ�ďĞ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ�ďĞĐŽŵŝŶŐ��ŚĂŝƌ͘�&Ăƌ� ƚŽŽ�ďƵƐǇ�Ăƚ�
ǁŽƌŬ�Ăƚ�ƚŚĞ�ƟŵĞ͘�/ƚ�ǁĂƐ� ŝŶ�ŵŝĚ�ϭϵϵϵ�ǁŚĞŶ�/�ǁĂƐ�ĂƐŬĞĚ�Ă�ƐĞĐŽŶĚ�ƟŵĞ͕�ŐĞŶĞƌĂƟŶŐ�ƚŚĞ�ƐĂŵĞ�ƌĞƐƉŽŶƐĞ͘�/Ŷ�ϮϬϬϬ��ůŝǀĞ�ƐĂŝĚ�ŚĞ�ǁĂƐ�
ŵŽǀŝŶŐ�ƚŽ�tĂůĞƐ�ĂŶĚ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ƌĞůŝŶƋƵŝƐŚ�ƚŚĞ��ŚĂŝƌ�ƌŽůĞ͘�dŚŝƐ�ƟŵĞ�͙͘͘�͍�/�ďĞĐĂŵĞ��ŚĂŝƌ�ůĂƚĞƌ�ƚŚĂƚ�ǇĞĂƌ͘�/Ŷ��ůŝǀĞ͛Ɛ�ĮŶĂů�ƌĞŵŝͲ
ŶŝƐĐĞ�ŽĨ�ŚŝƐ�ĨŽƵƌ�ǇĞĂƌ�ƚĞŶƵƌĞ͕�ŚĞ�ŚĂĚ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƚǁŽ�ƉƌĞǀŝŽƵƐ��ŚĂŝƌƐ�ŚĂĚ�ĂůƐŽ�ŵŽǀĞĚ�ŽƵƚ�ŽĨ�ŽƵƌ�ĂƌĞĂ͘�tŚĞŶ�ǁŽƵůĚ�/�ŶĞĞĚ�ƚŽ�
ƐƚĂƌƚ�ŚŽƵƐĞ�ŚƵŶƟŶŐ͍ 
 
dŚĞ�ĐůƵď�/�ŝŶŚĞƌŝƚĞĚ�ǁĂƐ�ŝŶ�ŐŽŽĚ�ƐŚĂƉĞ�ǁŝƚŚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ��ŽŵŵŝƩĞĞ�ĂŶĚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƵƐ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕�ŽƵƌ�
ŵĞŵďĞƌƐŚŝƉ�ŚĂƐ� ƐƚĂǇĞĚ� ĨĂŝƌůǇ� ĐŽŶƐƚĂŶƚ� ĐŽŵƉĂƌĞĚ�ǁŝƚŚ� ƐĞǀĞƌĂů�ŽƚŚĞƌ� ĐůƵďƐ�ǁŚĞƌĞ�ŵĞŵďĞƌƐŚŝƉ�ŶƵŵďĞƌƐ�ŚĂǀĞ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ĚĞͲ
ĐůŝŶĞĚ͘�dŚĂƚ�ƐĂŝĚ͕�ǁĞ�ĂƌĞ�ƋƵŝƚĞ�Ă�ƐŵĂůů�ĐůƵď�ƐŽ�ŵĞŵďĞƌƐŚŝƉ�ůŽƐƐĞƐ�ŵĂŬĞ�Ă�ďŝŐ�ĚŝīĞƌĞŶĐĞ�ƚŽ�ƵƐ͘�'ƌŽǁŝŶŐ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ǁĂƐ�ƚŚĞ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉƌŝŽƌŝƚǇ�ŝŶ�ϮϬϬϭ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ůĂƐƚ�ƚǁĞŶƚǇ�ǇĞĂƌƐ͕�ǁŚŝĐŚ�ƐĂǇƐ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ƐƵĐĐĞƐƐ�Žƌ�ŽƚŚĞƌͲ
ǁŝƐĞ͘� 
 
/�ŚĂĚ�ŶŽƚ�ďĞĞŶ��ŚĂŝƌ�ĨŽƌ�ŵĂŶǇ�ŵŽŶƚŚƐ�ǁŚĞŶ�ĨŽŽƚ�ĂŶĚ�ŵŽƵƚŚ�ĚŝƐĞĂƐĞ�Śŝƚ�ƚŚĞ�h<͘�WĂŶĚĞŵŝĐƐ͕�ŽĨ�ƐŽƌƚƐ͕�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ĂŶĚ�ĞŶĚ�ŽĨ�ŵǇ�
ƟŵĞ�ĂƐ��ŚĂŝƌ͘��ůů�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĐĞĂƐĞĚ�ĨŽƌ�ĂůŵŽƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ�ĂŶĚ��ƚŚĞ��ŽŵŵŝƩĞĞ�ǁĞƌĞ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ƐŽŵĞ�ĐůƵď�ŵĞŵďĞƌƐ�ŵĂǇ�
ŚĂǀĞ�ĨŽƵŶĚ�ŽƚŚĞƌ�ƚŚŝŶŐƐ�ƚŽ�ĚŽ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ŽƌŝĞŶƚĞĞƌŝŶŐ͘�&ŽƌƚƵŶĂƚĞůǇ�ƚŚĂƚ�ĚŝĚŶ͛ƚ�ŚĂƉƉĞŶ�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ƐƚƌŽŶŐ�ŝŶƚĞƌĞƐƚ�ŝŵŵĞͲ
ĚŝĂƚĞůǇ�ĂŌĞƌǁĂƌĚƐ͘�dŚĞ�ƐŝŐŶƐ�ĂŌĞƌ�ƚŚĞ�ĞĂƐŝŶŐ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ůŽĐŬĚŽǁŶ�ƌĞĐĞŶƚůǇ�ĂƌĞ�ĂůƐŽ�ĞŶĐŽƵƌĂŐŝŶŐ͘� 
 
KůĚĞƌ�ĐůƵď�ŵĞŵďĞƌƐ�ǁŝůů�ƌĞŵĞŵďĞƌ�ƉŽƐƟŶŐ�ƚŚĞŝƌ�ĞŶƚƌŝĞƐ�ƚŽ�ƚŚĞ�ŽƌŐĂŶŝƐĞƌ�ĂŶĚ�ĞŶĐůŽƐŝŶŐ�ƚǁŽ�ƐƚĂŵƉĞĚ�ĂĚĚƌĞƐƐĞĚ�ĞŶǀĞůŽƉĞƐ͕�ŽŶĞ�
ĨŽƌ�ƚŚĞ�ĂůůŽĐĂƚĞĚ�ƐƚĂƌƚ�ƟŵĞƐ�ĂďŽƵƚ�ƚǁŽ�ǁĞĞŬƐ�ďĞĨŽƌĞ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ŽŶĞ�ĨŽƌ�ƚŚĞ�ĞǀĞŶƚ�ƌĞƐƵůƚƐ͕�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�ƟŵĞ�ĂŌĞƌ�ĚĞƉĞŶĚŝŶŐ�
ŚŽǁ�ůŽŶŐ�ŝƚ�ƚŽŽŬ�ƚŽ�ĐŚĞĐŬ͕�ĐŽůůĂƚĞ�ĂŶĚ�ƉƌŝŶƚ�ƚŚĞ�ƉĂƉĞƌ�ĐŽƉŝĞƐ͘��Ƶƚ�ĂƐ�/�ďĞĐĂŵĞ��ŚĂŝƌ�Ă�ƌĞǀŽůƵƟŽŶ�ǁĂƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ͘��Ǉ�ůĂƚĞ�ϮϬϬϭ͕�Ă�
ŵĂƐƐŝǀĞ�ϲϬй�ŽĨ�ŽƵƌ�ĐůƵď�ŵĞŵďĞƌƐ�ǁĞƌĞ�ŽŶ�ĞŵĂŝů�ĂŶĚ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŶŽƚĞĚ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ƚŽ�ďĞ�ĐĂƌĞĨƵů�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ĐĂƚĞƌĞĚ�ĨŽƌ�
ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ŽŶůŝŶĞ͘�tĞ�ƐƚĂƌƚĞĚ�Ă�ǁĞďƐŝƚĞ�ĂŶĚ�ƌĞũŽŝĐĞĚ�ĂƐ�ǁĞ�ƐĂǁ�ƚŚĞ�ŚŝƚƐ�ƉŝůŝŶŐ�ƵƉ͕�Ă�ƐƚĂƟƐƟĐ�ƌĞŐƵůĂƌůǇ�ƉƌŽǀŝĚĞĚ�ƚŽ�Ăůů�
�ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͘� 
 
�ŶŽƚŚĞƌ� ĞĂƌůǇ� ĚĞǀĞůŽƉŵĞŶƚ� ǁĂƐ� ƚŚĞ� ŝŶƚƌŽĚƵĐƟŽŶ� ŽĨ� ^ƉŽƌƚ/ĚĞŶƚ� ĞůĞĐƚƌŽŶŝĐ� ƉƵŶĐŚŝŶŐ� ƚŚĂŶŬƐ� ƚŽ� Ă� ŐƌĂŶƚ� ƚŽ� ^�K�� ĐůƵďƐ� ĨƌŽŵ� ƚŚĞ�
>ŽƩĞƌǇ�&ƵŶĚ͘�dŚĞ�ĐůƵď�ĂĐƋƵŝƌĞĚ�ƐŽŵĞ�͞ĮŶŐĞƌ�ĚŝďďĞƌƐ͟�ĂƐ��ŚƌŝƐ��ĂŬĞƌ�ĚĞƐĐƌŝďĞĚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŶĞǁƐůĞƩĞƌ�ĂŌĞƌ�/�ďĞĐĂŵĞ��ŚĂŝƌ͘�
�ůĞĐƚƌŽŶŝĐ�ƉƵŶĐŚŝŶŐ�ǁĂƐ�Ă�ŚƵŐĞ�ďĞŶĞĮƚ�ƚŽ�ƚŚĞ�ƐƉŽƌƚ�ĂŶĚ�ƚŚŽƐĞ�ĚĂǇƐ�ŽĨ�ƌĞŵŽǀŝŶŐ�Ă�ƐŽŐŐǇ�ƉƵŶĐŚ�ĐĂƌĚ�ĨƌŽŵ�ŝƚƐ�ƐƵƉƉŽƐĞĚůǇ�ǁĂƚĞƌͲ
ƉƌŽŽĨ�ŚŽůĚĞƌ�ǁŚŝĐŚ�ůĞĂŬĞĚ�ůŝŬĞ�Ă�ƐŝĞǀĞ�Ăƚ�ƚŚĞ�ƐůŝŐŚƚĞƐƚ�ŚŝŶƚ�ŽĨ�ƌĂŝŶ�ǁĞƌĞ�ŽǀĞƌ͘��&K<�ĞŵďƌĂĐĞĚ�^/�ǀĞƌǇ�ƋƵŝĐŬůǇ͕�ĂƐ�ǁĞ�ĚŝĚ�ǁŝƚŚ�ĐŽŶͲ
ƚĂĐƚůĞƐƐ�ƉƵŶĐŚŝŶŐ�ǀĞƌǇ�ƌĞĐĞŶƚůǇ͘��ŶŽƚŚĞƌ�ĂƌĞĂ�ǁŝƚŚ�ŬĞǇ�ĚĞǀĞůŽƉŵĞŶƚƐ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ĂŶĚ�ĞŶĚ�ŽĨ�ŵǇ�ƉĞƌŝŽĚ�ĂƐ��ŚĂŝƌ͘ 
 
�ĐĐĞƐƐ�ƚŽ�ŐŽŽĚ�ƋƵĂůŝƚǇ�ƚĞƌƌĂŝŶ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽŶƐƚĂŶƚ�ŝƐƐƵĞ�ĨŽƌ�ƚŚĞ�ĐůƵď�ĂŶĚ�ŽŶĞ�ǁŚŝĐŚ�ĂƐ��ŚĂŝƌ�/�ŚĂǀĞ�ŽŶůǇ�ƐůŝŐŚƚůǇ�ŵĂŶĂŐĞĚ�ƚŽ�ĂĚͲ
ĚƌĞƐƐ�ŝŶ�ŵǇ�ĂůŵŽƐƚ�ϮϬ�ǇĞĂƌƐ͘�KƵƌ�ŽŶůǇ��ĂĚŐĞ�;ŶŽǁ�>ĞǀĞů��Ϳ�ƐƚĂŶĚĂƌĚ�ĂƌĞĂƐ�ŝŶ�ϮϬϬϬ�ǁĞƌĞ�DĞƌĞǁŽƌƚŚ�ĂŶĚ�tĞƐƚĞƌŚĂŵ�ĂŶĚ�ǁĞ�ŚĂǀĞ�
ƐŝŶĐĞ�ůŽƐƚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�DĞƌĞǁŽƌƚŚ͘�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ŽďŚĂŵ͕�ZĂŶƐĐŽŵďĞ�ĂŶĚ�tĞƐƚ�<ĞŶƚ��ŽǁŶƐ�ĂƌĞĂ�ŚĂƐ�ŚĞůƉĞĚ͘� 
 
dŚĞ�ŽƚŚĞƌ�ǀĞƌǇ�ƐŝŐŶŝĮĐĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĚƵƌŝŶŐ�ŵǇ�ƉĞƌŝŽĚ�ĂƐ��ŚĂŝƌ�ǁĂƐ�ŽƵƌ�ŵĞƌŐĞƌ�ǁŝƚŚ��ƌŽǇĚŽŶ�KƌŝĞŶƚĞĞƌŝŶŐ��ůƵď�ĂďŽƵƚ�ϭϮ�ǇĞĂƌƐ�
ĂŐŽ͘�dŚŝƐ�ĂĚĚĞĚ�ƐŽŵĞ�ŵƵĐŚ�ŶĞĞĚĞĚ�ŶĞǁ�ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ŐĂǀĞ�ƵƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƵƟůŝƐĞ�ŵŽŶŝĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ��ZK��ƚŽ�
ĚŽ�Ă�ĐŽŵƉůĞƚĞ�ƌĞŵĂƉƉŝŶŐ�ŽĨ��ŚĞůǁŽŽĚ�ƚŽ�ďƌŝŶŐ�ƚŚŝƐ�ŝŶƚĞƌĞƐƟŶŐ�ĂƌĞĂ�ďĂĐŬ�ŝŶƚŽ�ƌĞŐƵůĂƌ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ƵƐĞ͘��ŚĞůǁŽŽĚ�ŚĂƐ�ďĞĐŽŵĞ�ŽŶĞ�
ŽĨ�ŽƵƌ�ŵŽƐƚ�ƌĞůŝĂďůĞ�ĂƌĞĂƐ�ƚŽ�ƵƐĞ�ĨŽƌ�^ŽƵƚŚ��ĂƐƚ�>ĞĂŐƵĞ�ĞǀĞŶƚƐ͘�WƌŝŽƌ�ƚŽ�ƚŚĞŶ�ǁĞ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ŚŽůĚ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ�ĞǀĞƌǇ�
ƚǁŽ�ǇĞĂƌƐ͘�dŚĞ��ZK��ŵĞŵďĞƌƐ�ǁĞƌĞ�ŵŽƐƚ�ǁĞůĐŽŵĞ�ĂŶĚ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�Ă�ůŽƚ�ƚŽ�ƚŚĞ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĐůƵď�ƐŝŶĐĞ�ƚŚĞŶ͘ 
 
�ďŽƵƚ�ƐĞǀĞŶ�ǇĞĂƌƐ�ĂŐŽ͕�/�ŝŶƚƌŽĚƵĐĞĚ�ƚŚĞ��ŽŵŵŝƩĞĞ�ƚŽ�Ă�ĨƌĞĞ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞĚ�ƚŚƌŽƵŐŚ��ůƵď�DĂƩĞƌƐ�ǁŚĞƌĞ�ǁĞ�ĨŽĐƵƐƐĞĚ�
ŽŶ�ŽƵƌ�ƐƚƌĂƚĞŐǇ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ĐůƵď�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ĨŽƌŵƵůĂƚĞĚ�ǁŚĂƚ�/�ƚŚŽƵŐŚƚ�ďĞĐĂŵĞ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ǁŚŝĐŚ�ǁĞ�
ƵƐĞĚ�ĨŽƌ�Ă�ĨĞǁ�ǇĞĂƌƐ͘�dŚĞ��ŽŵŵŝƩĞĞ�ǁĞƌĞ�ŶŽƚ͕�ƐŚĂůů�ǁĞ�ƐĂǇ͕�ƵŶŝůĂƚĞƌĂůůǇ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ƚŚŝƐ�ũƵĚŐŝŶŐ�ďǇ�ƚŚĞ�ƌĞũŽŝĐŝŶŐ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĮŶĂůͲ
ůǇ�ƉƵƚ�ŽƵƚ�ƚŽ�ŐƌĂƐƐ͘� 
 
tĞ�ŚĂǀĞ�ƐŽƵŐŚƚ�ƚŽ�ǁŝĚĞŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌŐĂŶŝƐĞƌƐ�ĂŶĚ�ƉůĂŶŶĞƌƐ�ǁĞ�ŚĂǀĞ�ŝŶ�ƚŚĞ�ĐůƵď�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŵĞŶƚŽƌŝŶŐ�ƚŽ�ƚŚŽƐĞ�ĨƵůĮůůŝŶŐ�ŽŶĞ�
Žƌ�ďŽƚŚ�ŽĨ�ƚŚĞƐĞ�ƌŽůĞƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů͘�'ŽŽĚ�ƐƵƉƉŽƌƚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĮƌƐƚ�ĨĞǁ�ĞǀĞŶƚƐ�ŝƐ�ŬĞǇ�ĂƐ�ŝƚ�ĐĂŶ�ŽƚŚͲ
ĞƌǁŝƐĞ�ďĞ�Ă�ǀĞƌǇ�ĚĂƵŶƟŶŐ�ƉƌŽƐƉĞĐƚ�ǁŝƚŚ�Ă�ůŽƚ�ŽĨ�ƌĞŝŶǀĞŶƟŶŐ�ŽĨ�ƚŚĞ�ǁŚĞĞů�ĂŶĚ�ǀĂůƵĂďůĞ�ƟŵĞ�ĚŝƐĂƉƉĞĂƌŝŶŐ�ĚŽǁŶ�Ă�ďůĂĐŬ�ŚŽůĞ͘�� 
 
>ŽƵŝƐĞ�ĂŶĚ�/�ŵŽǀĞĚ�ŚŽƵƐĞ�ŝŶ�ϮϬϭϰ�ĂŶĚ�ǁĞ�ďĞĐĂŵĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚǁŽ�ƉƌŽƉĞƌƟĞƐ͕�ŽŶĞ�ŝŶ�ǁĞƐƚ�>ŽŶĚŽŶ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŝŶ�^ƵƌƌĞǇ͘�DǇ�
ƉĞƌŝŽĚ�ĂƐ��ŚĂŝƌ�ǁĂƐ�ŶĞĂƌŝŶŐ�ŝƚƐ�ĞŶĚ�͙͘�ƵŶƟů�>ŽƵŝƐĞ�ĨŽƵŶĚ�ƵƐ�Ă��ŶĞǁ�ďƵŝůĚ�ŚŽƵƐĞ�ŝŶ�,ŽůďŽƌŽƵŐŚ�>ĂŬĞƐ͘�� 
 
/�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ĐůƵď�ĨŽƌ�ƚŚĞŝƌ�ŐĞŶĞƌŽƵƐ�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�Ă�ĨƌĂŵĞĚ�ŵĂƉ�ŽĨ�ƚŚĞ��ŽďŚĂŵ͕�ZĂŶƐĐŽŵďĞ�ĂŶĚ�tĞƐƚ�
<ĞŶƚ��ŽǁŶƐ�ĂƌĞĂ�ĂƐ�Ă�ǀĞƌǇ�ŶŝĐĞ�ƚŚĂŶŬ�ǇŽƵ͘�/ƚ�ǁŝůů�ƐŚŽƌƚůǇ�ŚĂǀĞ�ƉƌŝĚĞ�ŽĨ�ƉůĂĐĞ�ŝŶ�ŽƵƌ�ŚĂůů�ĂƐ�ŽƵƌ�ŽŶĞ�ĂŶĚ�ŽŶůǇ�ǁĂůů�ĚĞĐŽƌĂƟŽŶ͕�ƌĞͲ
ŵŝŶĚŝŶŐ�ƵƐ�ŽĨ�ǁŚĞƌĞ�ǁĞ�ǁĂůŬ�ǀĞƌǇ�ƌĞŐƵůĂƌůǇ͘�dŚĞ�ǁŚŽůĞ�ŽĨ�ƚŚĞ�ϵ͘ϰŬ�ŝƐ�ŽŶ�ƚŚĞ�ŵĂƉ�ďƵƚ�ǁĞ�ŬŶŽǁ�ƚŚĞ�ƌŽƵƚĞ�ǁĞůů�ĞŶŽƵŐŚ�ŶŽƚ�ƚŽ�ŶĞĞĚ�
ƚŽ�ƚĂŬĞ�ŝƚ�ǁŝƚŚ�ƵƐ͘� 
 
/�ĐĂŶ�ƌĞŇĞĐƚ�ďĂĐŬ�ŽŶ�Ă�ŵŽƐƚ�ĞŶũŽǇĂďůĞ�ƟŵĞ�ĂƐ��ŚĂŝƌ͕�ĂŝĚĞĚ�ďǇ�ƵƐ�ďĞŝŶŐ�Ă�ǀĞƌǇ�ĨƌŝĞŶĚůǇ�ĐůƵď�ƌƵŶ�ďǇ�Ă�ĚĞĚŝĐĂƚĞĚ��ŽŵŵŝƩĞĞ͘�tĞ͛ǀĞ�
ŚĂĚ�ŽƵƌ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ŶŽ�ĚŽƵďƚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƐŽ͕�ďƵƚ�ƚŚĞƌĞ͛Ɛ�ĂůǁĂǇƐ�ďĞĞŶ�ǁĞůĐŽŵŝŶŐ͕�ǁĂƌŵůǇ�ƐŵŝůŝŶŐ�ĨĂĐĞƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ĐĂƌ�
ƉĂƌŬŝŶŐ�ĂƌĞĂƐ�ĂŶĚ�ůŽŶŐ�ŵĂǇ�ƚŚŝƐ�ĐŽŶƟŶƵĞ͘ 
 
�ŶĚƌĞǁ��ǀĂŶƐ 

WĂŐĞ�ϱ 



,Žǁ� ĚŝĚ� ǇŽƵ� ƐƚĂƌƚ� ŽƌŝĞŶƚĞĞƌŝŶŐ� ĂŶĚ�
ǁŚĂƚ�ŬĞĞƉƐ�ǇŽƵ�ĐŽŵŝŶŐ�ďĂĐŬ͍ 

/�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ďǇ�ŵǇ�
ĚĂĚ� ĚŽŝŶŐ� ŵǇ� ĮƌƐƚ� ĞǀĞŶƚ� Ăƚ� DĞƌƌŝƩ�
�ŽůůĞŐĞ� ŶĞĂƌ� KĂŬůĂŶĚ͕� �ĂůŝĨŽƌŶŝĂ� ŝŶ�
^ĞƉƚĞŵďĞƌ�ϮϬϬϴ͘��/�ǁĂƐ�ũƵƐƚ�Ϯϭ�ŵŽŶƚŚƐ�
ŽůĚ�ĂŶĚ��ĂĚ�ƚŽůĚ�ŵĞ�ǁŚŝĐŚ�ǁĂǇ�ƚŽ�ŐŽ͕�
ďƵƚ� /� ƌƵŶ�ƌŽƵŶĚ�ďǇ�ŵǇƐĞůĨ�ĂŶĚ�ĐĂŵĞ�Ă�
ĐƌĞĚŝďůĞ� ϲƚŚ� ŽŶ� ƚŚĞ� Ϯ͘ϱŬŵ� zĞůůŽǁ�
ĐŽƵƌƐĞ͘� � ^Ž� ŵǇ� ŽƌŝĞŶƚĞĞƌŝŶŐ� ũŽƵƌŶĞǇ�
ŐŽƚ�Žī�ƚŽ�Ă�ŐŽŽĚ�ƐƚĂƌƚ͘� 

/� ĐĂƌƌǇ� ŽŶ� ĚŽŝŶŐ� ŝƚ� ďĞĐĂƵƐĞ� ŝƚ� ŝƐ� ƌĞĂůůǇ�
ĨƵŶ�ĂŶĚ�Ă�ŐŽŽĚ�ǁĂǇ�ƚŽ�ĞǆĞƌĐŝƐĞ͘ 

tŚĂƚ�ŚĂƐ�ďĞĞŶ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĂƐ�
ƉĂƌƚ� ŽĨ� Ă� ĨĂŵŝůǇ͕� ƉĂƌƟĐƵůĂƌůǇ� ǁŚĞŶ� ĐŽŵƉĂƌĞĚ� ǁŝƚŚ�
ŽƚŚĞƌ�ƐƉŽƌƚƐ͍ 

/ƚ͛Ɛ� ďĞĞŶ� ŶŝĐĞ� ƚŽ� ŽƌŝĞŶƚĞĞƌ� ǁŝƚŚ� ŵǇ� ĨĂŵŝůǇ� ĂŶĚ�
ŝŶƚƌŽĚƵĐĞ� ŵǇ� ƐŝƐƚĞƌƐ� ĂŶĚ� ĨƌŝĞŶĚƐ� ƚŽ� ŝƚ� ĂŶĚ� ƵŶůŝŬĞ�
ŶĞƚďĂůů� Žƌ� ĨŽŽƚďĂůů� ĂŶĚ� ŽƚŚĞƌ� ƐƉŽƌƚƐ� ŝƚ͛Ɛ�ŵŝǆĞĚ� ĂŐĞĚ�
ĂŶĚ� ŶŽƚ� ŐƌŽƵƉĞĚ� ƐŽ� ǇŽƵ� ĐĂŶ� ĚŽ� ŝƚ� ǁŝƚŚ� ŽƚŚĞƌ�
ŵĞŵďĞƌƐ�ŽĨ�ĨĂŵŝůǇ�ƚŽŐĞƚŚĞƌ͘ 

tŚĂƚ�ƚƌĂŝŶŝŶŐ�ĚŽ�ǇŽƵ�ĚŽ͍ 

/� ĚŽ� ĚŝƐƚĂŶĐĞ� ƌƵŶŶŝŶŐ� ĂŶĚ� ƐƚĂŵŝŶĂ� ƚƌĂŝŶŝŶŐ� ŽŶ� ƚŚĞ�
EŽƌƚŚ��ŽǁŶƐ�ǁŚĞƌĞ�/� ůŝǀĞ�ĂŶĚ�/�ĐŽůůĞĐƚ�ĐŽŶƚƌŽůƐ�ĂŌĞƌ�
ĞǀĞŶƚƐ� ǁŚŝĐŚ� ŚĞůƉƐ� ŵĞ� ďĞĐĂƵƐĞ� ƐŽŵĞ� ŽĨ� ƚŚĞŵ� ĂƌĞ�
ƚĞĐŚŶŝĐĂůůǇ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ĐŽŶƚƌŽůƐ�ƚŚĂŶ�ƚŚĞ�ŽŶĞ�/�ĮŶĚ�
ŽŶ�ŵǇ�ƵƐƵĂů�ĐŽƵƌƐĞ͘ 

tŚĂƚ� ŝƐ� ǇŽƵƌ� ƉƌŽƵĚĞƐƚ� ĂĐŚŝĞǀĞŵĞŶƚ͕� ƐƉŽƌƟŶŐ� Žƌ�
ŽƚŚĞƌǁŝƐĞ͍� tŚĂƚ� ŝƐ� ǇŽƵƌ� ƉƌŽĚƵĐƚ� ŽƌŝĞŶƚĞĞƌŝŶŐ�
ĂĐŚŝĞǀĞŵĞŶƚ͍ 

/�Ăŵ�ƉƌŽƵĚ�ŽĨ�ďĞŝŶŐ�ƌĞĐĞŶƚůǇ�ŝŶǀŝƚĞĚ�ƚŽ�ũŽŝŶ�ƚŚĞ�^ŽƵƚŚ�

�ĂƐƚ�:ƵŶŝŽƌ�ŽƌŝĞŶƚĞĞƌŝŶŐ�^ƋƵĂĚ͘ 

�ůƐŽ� /� ƌĞĂůůǇ� ĞŶũŽǇĞĚ� ďĞŝŶŐ� ƉĂƌƚ� ŽĨ� Ă�
ĐŽŵďŝŶĞĚ� ^ĂǆŽŶƐͬ�&K<� ƚĞĂŵ� ƚŚĂƚ�
ĐŽŵƉĞƚĞĚ� Ăƚ� ƚŚĞ� WĞƚĞƌ� WĂůŵĞƌ� ũƵŶŝŽƌ�
ƌĞůĂǇƐ� ŝŶ� �ƐŚĨŽƌĚ� &ŽƌĞƐƚ� ŝŶ� ϮϬϭϵ͕�
ĐŽŵƉĞƟŶŐ� ĂŐĂŝŶƐƚ� ĂŶĚ� ŵŝǆŝŶŐ� ǁŝƚŚ�
ƐŽŵĞ� ŽĨ� ƚŚĞ� ďĞƐƚ� ũƵŶŝŽƌƐ� ĨƌŽŵ� ĂƌŽƵŶĚ�
ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�^ǁĞĚĞŶ͘ 

tŚĂƚ� ĚŽ� ǇŽƵ� ĚŽ� ǁŚĞŶ� ǇŽƵ� ĂƌĞ� ŶŽƚ�
ŽƌŝĞŶƚĞĞƌŝŶŐ͍ 

/�ůŝŬĞ�ƚŽ�ŐŽ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ǁŝƚŚ�ŵǇ�ĨƌŝĞŶĚƐ͕�
ƌĞĂĚ�ĂŶĚ�ƉůĂǇ�ǁŝƚŚ�ŵǇ�ĐĂƚƐ͘ 

,Žǁ� ĐĂŶ�ǁĞ�ŵĂŬĞ� ŽƌŝĞŶƚĞĞƌŝŶŐ�ŵŽƌĞ� ĂƉƉĞĂůŝŶŐ� ƚŽ�
ǇŽƵŶŐĞƌ�ƉĞŽƉůĞ͍ 

/�ƚŚŝŶŬ�ǁĞ�ŶĞĞĚ�ƚŽ�ƚƌǇ�ƚŽ�ƚĂůŬ�ŵŽƌĞ�ĂďŽƵƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ�
Ăƚ� ƐĐŚŽŽůƐ� ƚŽ� ƌĂŝƐĞ� ŝƚƐ� ƉƌŽĮůĞ� ĂŶĚ� ĚŽ�ŵŽƌĞ� ƚĂƌŐĞƚĞĚ�
ĂĚǀĞƌƟƐŝŶŐ͘ 

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĨĂǀŽƵƌŝƚĞ�ƚǇƉĞ�ŽĨ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĂƌĞĂ͍ 

/�ůŝŬĞ�ŵŝǆĞĚ�ƚĞƌƌĂŝŶ�ĂƌĞĂƐ͕�ǁŝƚŚ�ŽƉĞŶ�ƐƉĂĐĞƐ͕�ďƵƚ�ǁŝƚŚ�
ƐŽŵĞ�ǁŽŽĚůĂŶĚ͕�ůŝŬĞ�&ŽŽƚƐ��ƌĂǇ�DĞĂĚŽǁƐ͘ 

dĞůů� ƵƐ� ƐŽŵĞƚŚŝŶŐ� ĂďŽƵƚ� ǇŽƵƌƐĞůĨ� ƚŚĂƚ� ŶŽƚ� ŵĂŶǇ�
ƉĞŽƉůĞ�ŬŶŽǁ͍ 

/�ůŝŬĞ�ŐŽƚŚŝĐ�ƐƚŽƌǇ�ďŽŽŬƐ�ĂŶĚ�ĮůŵƐ͘ 

tŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ŽĨ�ŝŶ��ĂƌƚďŽƌĚ͍ 

WŝĐƚƵƌĞƐ� ŽĨ� ǁŝůĚůŝĨĞ� ĂŶĚ� ƉůĂŶƚƐ� ǇŽƵ� ŵĂǇ� ƐĞĞ� ǁŚŝůĞ�
ŽƌŝĞŶƚĞĞƌŝŶŐ͘ 

tŚŝĐŚ��&K<�ŵĞŵďĞƌ�ǁŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƉƌŽĮůĞĚ�ŝŶ�ƚŚĞ�
ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ��ĂƌƚďŽƌĚ͍ 

>ƵŬĞ��ĞŶŶĞƩ� 

WŝŶŶŝŶŐ�ĚŽǁŶ�DĂĚĞůĞŝŶĞ�WŝƚĐŚĞƌ 

WĂŐĞ�ϲ 



tƌŝƟŶŐ�Ă�ůĞƩĞƌ�ƚŽ�ǇŽƵƌ�ǇŽƵŶŐĞƌ�ƐĞůĨ͗��Ŷ�ĞǆƉůŽƌĂƟŽŶ�ŝŶƚŽ�ƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ĂƚŚůĞƚĞ�ďƵƌŶŽƵƚ 
WĂƌƚ�Ϯ��-��ZĂĐŚĞů��ŽůůŝŶƐ 

ZĞƐƵůƚƐ 
�ĂƐƚ�ǇŽƵƌ�ŵŝŶĚ�ďĂĐŬ� ƚŽ�ƉĂƌƚ� ϭ�–� /�ŚĂǀĞ�ŶŽǁ�ĐŽůůĞĐƚĞĚ�ƐĞǀĞŶ� ůĞƩĞƌƐ� ĨƌŽŵ�ďŽƚŚ�ŶĂƟŽŶĂů�ĂŶĚ� ŝŶƚĞƌŶĂƟŽŶĂů�ĂƚŚůĞƚĞƐ�ĂďŽƵƚ� ƚŚĞŝƌ�
ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ďƵƌŶŽƵƚ͘�dŚĞ�ŶĞǆƚ�ƐƚĂŐĞ�ǁĂƐ� ƚŽ�ĂŶĂůǇƐĞ� ƚŚĞƐĞ� ůĞƩĞƌƐ�ƵƐŝŶŐ�Ă� ƚĞĐŚŶŝƋƵĞ�ĐĂůůĞĚ� ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ͘�dŚŝƐ� ƚĞĐŚŶŝƋƵĞ�
ŝŶǀŽůǀĞĚ� ƌĞĂĚŝŶŐ� ĂŶĚ� ƌĞ-ƌĞĂĚŝŶŐ� ƚŚĞ� ůĞƩĞƌƐ� ƚŽ� ĮŶĚ� ĂŶǇ� ĐŽŵŵŽŶ�ƉĂƩĞƌŶƐ� ŽĨ� ŝŶĨŽƌŵĂƟŽŶ� ĂĐƌŽƐƐ� ƚŚĞ� ůĞƩĞƌƐ͘� /Ŷ� ƚŚŝƐ� ƐƚƵĚǇ͕� ƚŚĞ�
ƚŚĞŵĂƟĐ�ĂŶĂůǇƐŝƐ�ƉƌŽĚƵĐĞĚ�ĮǀĞ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ͘�dŚĞƐĞ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁ�ǁŝƚŚ�ĚŝƌĞĐƚ�ƋƵŽƚĞƐ�ĨƌŽŵ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞ�ĚĞƐĐƌŝƉƟŽŶ͘�dŚĞ�ƐĞĐŽŶĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚƐ�ƐĞĐƟŽŶ�ŝƐ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ůĞƩĞƌ�/�ǁƌŽƚĞ�;ŝ͘Ğ͕͘�ĐŽŵďŝŶŝŶŐ�ƚŚĞ�ƐĞǀĞŶ�ůĞƩĞƌƐ�ŝŶƚŽ�Ă�ŶĞǁ�
ŽŶĞͿ� ƚŚĂƚ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞƐĞ� ĮǀĞ� ƚŚĞŵĞƐ͘� dŚĞ� ĐŽŵƉŽƐŝƚĞ� ůĞƩĞƌ� ǁĂƐ� ƉƌĞƐĞŶƚĞĚ� ĂƐ� Ă� ĐƌĞĂƟǀĞ� ŶŽŶ-ĮĐƟŽŶ� ůĞƩĞƌ� ;ŝ͘Ğ͕͘� ĨĂĐƚƵĂů� ŝŶ�
ĐŽŶƚĞŶƚ͕�ĐƌĞĂƟǀĞ�ŝŶ�ƐƚǇůĞͿ͘� 
 
dŚĞŵĞƐ 
 
dŚĞ��ĂŶŐĞƌ�ŽĨ��ĞŝŶŐ�Ă�hŶŝĚŝŵĞŶƐŝŽŶĂů��ƚŚůĞƚĞ 
dŚŝƐ� ƚŚĞŵĞ� ĚĞƐĐƌŝďĞƐ� ƚŚĞ� ĚĂŶŐĞƌƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ŚĂǀŝŶŐ� Ă� ƵŶŝĚŝŵĞŶƐŝŽŶĂů� ĂƚŚůĞƟĐ�
ŝĚĞŶƟƚǇ͕�ƐƵŐŐĞƐƟŶŐ�ƚŽ�ƚŚĞ�ǇŽƵŶŐĞƌ�ƐĞůĨ�ƚŚĂƚ�ƐƵĐŚ�ĂŶ�ŝĚĞŶƟƚǇ�ŝƐ�ƵŶŚĞĂůƚŚǇ�ĂŶĚ�ƵŶďĂůĂŶĐĞĚ͘�
/Ŷ�ŽƌĚĞƌ� ƚŽ�ŵŽǀĞ�ďĞǇŽŶĚ� ƚŚĞ�ĚĂŶŐĞƌƐ�ŽĨ� ƚŚŝƐ͕�ƉĂƌƟĐŝƉĂŶƚƐ�ƵƌŐĞ� ƚŚĞ�ŶĞĞĚ� ƚŽ�ďĞ� ŝŶǀŽůǀĞĚ�
ǁŝƚŚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƐƉŽƌƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƉĂƌƟĐŝƉĂŶƚ�ϯ�ĞǆƉůĂŝŶĞĚ͗�͞ZĞŵĞŵďĞƌ�ƚŽ�
ďĞ� ŬŝŶĚ� ƚŽ� ǇŽƵƌƐĞůĨ� ĂŶĚ� ƚŚĂƚ� ŝƚ� ŝƐ� ŽŬ� ƚŽ� ďĞ� ƐĞůĮƐŚ� ŝĨ� ŝƚ� ŝƐ� ŶĞĞĚĞĚ� ƚŽ� ĞŶƐƵƌĞ� ǇŽƵƌ� ŽǁŶ�
ŚĂƉƉŝŶĞƐƐ͘͟ 
&ƵƌƚŚĞƌ͕� ƚŚĞƌĞ�ǁĂƐ�Ă�ƐĞůĨ-ƌĞĂůŝƐĂƟŽŶ�ƚŚĂƚ�ƉĞƌƐŽŶĂů�ŶĞĞĚƐ�ĂƌĞ�ŵŽƌĞ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂŶ�ƐƉŽƌƚ�
ĂŶĚ�ƚŚĂƚ�ƐĞůĨ-ĐĂƌĞ�ŝƐ�ƉĂƌĂŵŽƵŶƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƉĂƌƟĐŝƉĂŶƚ�Ϯ�ƐƵŐŐĞƐƚĞĚ͗ 

�͙ƌƵŶŶŝŶŐ� ͬ� ƌĂĐŝŶŐ� ŝƐ� Ă� ǀŝƚĂů� ƉĂƌƚ� ŽĨ� ǇŽƵƌ� ůŝĨĞƐƚǇůĞ� ĂŶĚ� ŝĨ� ƚŚŝƐ�ǁĂƐ� ƚĂŬĞŶ� ĂǁĂǇ� ŝƚ�
ĐŽƵůĚ� ĐĂƵƐĞ� ƐŽŵĞ� ĞŵŽƟŽŶĂů� ĚŝƐƚƌĞƐƐ� ĂŶĚ� ĂůŵŽƐƚ� ĨĞĞů� ůŝŬĞ� ǇŽƵ� ůŽƐĞ� ǇŽƵƌ� ͞ƐĞůĨ-
ŝĚĞŶƟƚǇ͘͟� ,ĂǀŝŶŐ� ŽƚŚĞƌ� ƚŚŝŶŐƐ� ŐŽŝŶŐ� ŽŶ� ŝŶ� ǇŽƵƌ� ůŝĨĞ� ĐŽƵůĚ� ƌĞĂůůǇ� ŚĞůƉ� ǇŽƵƌ�
ĞŵŽƟŽŶĂů�ǁĞůůďĞŝŶŐ͘ 
 

�ƉƉƌĞĐŝĂƚĞ�ĂŶĚ�>ŽǀĞ�zŽƵƌ�^ƉŽƌƚ 
/Ŷ�ƚŚŝƐ�ƚŚĞŵĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĂƉƉƌĞĐŝĂƟŶŐ�ǁŚĂƚ�ƐƉŽƌƚ�ŚĂƐ�ŐŝǀĞŶ�
ƚŚĞŵ�ĂŶĚ�ŶŽƚ�ƚĂŬŝŶŐ�ŝƚ�ĨŽƌ�ŐƌĂŶƚĞĚ͘�dŚĞǇ�ƵƌŐĞĚ�ƚŚĞŝƌ�ǇŽƵŶŐĞƌ�ƐĞůĨ�ƚŽ�ƌĞĂůŝƐĞ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŽ�
ǁŚŝĐŚ�ƐƉŽƌƚ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ŽƚŚĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�;Ğ͘Ő͕͘�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂǀĞůͿ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĂƐ�
ƉĂƌƟĐŝƉĂŶƚ�ϭ�ǁƌŽƚĞ͗�͞�ƉƉƌĞĐŝĂƚĞ� ƚŚĞ� ůŝƩůĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ͕� ƚŚĞ�ŐƌĞĂƚ�ŐĂŵĞƐ͕� ƚŚĞ�ĚŝƐĂƐƚĞƌƐ͕�
ƚŚĞ�ŚŝůĂƌŝŽƵƐ�ƚĞĂŵŵĂƚĞƐ͕�ƚŚĞ�ƌŽĂĚ�ƚƌŝƉƐ͕�ĨŽƌ�ƚŚĞ�ũŽƵƌŶĞǇ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ƌĞŵĞŵďĞƌĞĚ͘͟� 
tŚŝůƐƚ� ƚŚĞ� ůŽǁƐ�ŽĨ� ƚŚĞŝƌ� ƐƉŽƌƟŶŐ� ũŽƵƌŶĞǇ� ĐŽƵůĚ� ĐƌĞĂƚĞ� Ă� ůŽƐƐ�ŽĨ� ůŽǀĞ͕� ƚŚĞ� ĂƚŚůĞƚĞƐ�ŽŌĞŶ�
ƌĞŵŝŶĚĞĚ�ƚŚĞŵƐĞůǀĞƐ�ŽĨ�ǁŚǇ�ƚŚĞǇ�ĨĞůů�ŝŶ�ůŽǀĞ�ǁŝƚŚ�ƐƉŽƌƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ͘��Ɛ�ƉĂƌƟĐŝƉĂŶƚ�
Ϯ�ƐƚĂƚĞƐ͗�͞tŚĞŶ�ƚŚŝŶŐƐ�ŐĞƚ�ŚĂƌĚ͙�ƌĞŵĞŵďĞƌ�ǁŚǇ�ǇŽƵ�ƌƵŶ͕�ǁŚǇ�ǇŽƵ�ƐƚĂƌƚĞĚ�ĂŶĚ�ǁŚǇ�ǇŽƵ�
ŬĞĞƉ�ĐŽŵŝŶŐ�ďĂĐŬ͊͟ 
 
�^ƵƉƉŽƌƟǀĞ�ĂŶĚ�hŶƐƵƉƉŽƌƟǀĞ�^ŽĐŝĂů��ĐƚŽƌƐ� 
dŚŝƐ�ƚŚĞŵĞ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĂƚ�ƐŽĐŝĂů�ƌĞůĂƟŽŶƐ�ŚĂĚ�ŽŶ�ƉĂƌƟĐŝƉĂŶƚƐ�ďŽƚŚ�ƉŽƐŝƟǀĞůǇ�ĂŶĚ�ŶĞŐĂƟǀĞůǇ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚŽ�
ƚŚĞ� ƐŽĐŝĂů� ĂĐƚŽƌ�ǁĂƐ͘� WŽƐŝƟǀĞ� ƐŽĐŝĂů� ĂĐƚŽƌƐ� ;Ğ͘Ő͕͘� ƚĞĂŵ-ŵĂƚĞƐ� ĂŶĚ� ƉĞĞƌƐͿ� ĐƌĞĂƚĞĚ� Ă� ƌĞĂƐŽŶ� ƚŽ� ŬĞĞƉ� ƉĂƌƟĐŝƉĂƟŶŐ� ŝŶ� ƐƉŽƌƚ͘� &Žƌ�
ĞǆĂŵƉůĞ͕�ƉĂƌƟĐŝƉĂŶƚ�ϲ�ĚĞƐĐƌŝďĞĚ͗� 

EŽƚ�ƚŽ�ŵĞŶƟŽŶ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƚŚŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƐƉŽƌƚ͕�ƚŚĞ�ƐŽĐŝĂů�ĂƐƉĞĐƚ͘�/ƚ�ŝƐ�ǁŚĂƚ�ŵĂĚĞ�ŵĞ�ůŽǀĞ�ƚŚĞ�ƐƉŽƌƚ͕�ŵĂŬŝŶŐ�ĨƌŝĞŶĚƐ͕�
ŵĞĞƟŶŐ�ŶĞǁ�ƉĞŽƉůĞ͘�dŽ�ƚŚŝƐ�ĚĂǇ͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŵǇ�ĨƌŝĞŶĚƐ�ĐŽŵĞ�ĨƌŽŵ�ǁŝƚŚŝŶ�ĂƚŚůĞƟĐƐ͕�ĞǀĞŶ�ŵǇ�ďĞƐƚ�ŽŶĞƐ͘ 

zĞƚ͕�ƌĞůĂƟŽŶƐ�ǁŝƚŚ�ĐŽĂĐŚĞƐ�ǁĞƌĞ�ŶĞŐĂƟǀĞ͕�ƉĂƌƟĐƵůĂƌůǇ͕�ƚŚĞ�ĞŵŽƟŽŶĂů�ĚŝƐƚƌĞƐƐ�ƚŚĂƚ�ǁĂƐ�ďĞŝŶŐ�ĐĂƵƐĞĚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƉĂƌƟĐŝƉĂŶƚ�ϭ�
ǁƌŽƚĞ͗�͞�ŽŶ͛ƚ�ůĞƚ�ŽƚŚĞƌƐ͕�ĐŽĂĐŚĞƐ�ŝŶ�ƉĂƌƟĐƵůĂƌ͕�ĚŝĐƚĂƚĞ�ǇŽƵƌ�ĞŵŽƟŽŶƐ͘�zŽƵ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�ŽŶĞ�ŝŶ�ĐŽŶƚƌŽů�ŽĨ�ǇŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�
ŶĞǀĞƌ�ĨŽƌŐĞƚ�ƚŚĂƚ͘͟ 
 
/ƚΖƐ�ĂƐ�DƵĐŚ��ďŽƵƚ�ƚŚĞ�:ŽƵƌŶĞǇ�ĂƐ�ƚŚĞ��ĞƐƟŶĂƟŽŶ� 
dŚŝƐ�ƚŚĞŵĞ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ŚŝŐŚƐ�ĂŶĚ�ůŽǁƐ�ŽĨ�ƐƉŽƌƚ͕�ƐƵŐŐĞƐƟŶŐ�ƚŚĂƚ�ƚŚĞ�ũŽƵƌŶĞǇ�ŝƐ�ŶĞǀĞƌ�ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ�ĂŶĚ�ƚŚĂƚ�ŝƚ�ŝƐ�͚ŶŽƌŵĂů͛�ĨŽƌ�
ŝƚ�ƚŽ�ďĞ�ƚŚŝƐ�ǁĂǇ͘�,ĞƌĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĐŽŵďŝŶĞ�ĂŶ�ĂƫƚƵĚĞ�ƚŽ�ĂůǁĂǇƐ�ƚƌǇ�ŚĂƌĚ͕�ĐŽƵƉůĞĚ�ǁŝƚŚ�ŶŽƚ�ďĞŝŶŐ�ƚŽŽ�
ŚĂƌĚ�ŽŶ�ŽŶĞƐĞůĨ�ĂŶĚ�Ă� ƌĞĂůŝƐĂƟŽŶ� ƚŽ�ďĞ�ƉĂƟĞŶƚ͕� ƚŚĂƚ�ǁŚĂƚ�ǁŝůů� ďĞ�ǁŝůů�ďĞ͘� &Žƌ�ĞǆĂŵƉůĞ͕� ƉĂƌƟĐŝƉĂŶƚ�ϳ͕�ĚŝƐƉůĂǇƐ� ƚŚŝƐ� ĐŽŶĐĞƉƚ�ŽĨ�
ĂůǁĂǇƐ�ƚƌǇŝŶŐ�ŚĂƌĚ͗�͞dŚĞƐĞ�ůĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ǇŽƵ͛ǀĞ�ƚƌŝĞĚ�ŚĂƌĚĞƌ�ƚŚĂŶ�ĞǀĞƌ͕�ďƵƚ�ƚŚĞ�ŚĂƌĚĞƌ�ǇŽƵ�ƚƌǇ�ƚŚĞ�ǁŽƌƐĞ�ƚŚŝŶŐƐ�ŐĞƚ͙�ǇŽƵ͛ƌĞ�
ƐƚĂƌƟŶŐ�ƚŽ�ĚŽƵďƚ�ŚŽǁ�ŵƵĐŚ�ŚĂƌĚĞƌ�ǇŽƵ�ĐĂŶ�ƚƌǇ͘͟ 
 
�ǆŚĂƵƐƟŽŶ�ƚŽ��ƌĞĂŬŝŶŐ�WŽŝŶƚ 
dŚŝƐ� ƚŚĞŵĞ� ŚŝŐŚůŝŐŚƚĞĚ� ƚŚĞ� ŶĞŐĂƟǀĞ� ŝŵƉĂĐƚ� ƚŚĂƚ� ƚŚĞ� ĚĞŵĂŶĚƐ� ŽĨ� ƚŚĞ� ƐƉŽƌƚ�ǁĞƌĞ� ŚĂǀŝŶŐ� ŽŶ� ƚŚĞ� ĂƚŚůĞƚĞƐ͕� ĞƐƉĞĐŝĂůůǇ� ƚŚĞ� ŚŝŐŚ�
ƚƌĂŝŶŝŶŐ� ůŽĂĚƐ͘��Ɛ�Ă� ƌĞƐƵůƚ͕� ĂƚŚůĞƚĞƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ƉŚǇƐŝĐĂů� ŝŶũƵƌŝĞƐ͕�ŵĞŶƚĂů͕� ĂŶĚ�ĞŵŽƟŽŶĂů�ĞǆŚĂƵƐƟŽŶ͘��ƚŚůĞƚĞƐ�ŵĂĚĞ�ĐůĞĂƌ� ƚŚĂƚ�
ƚŚĞǇ�ŶĞĞĚĞĚ� ƚŽ� ƐůŽǁ�ĚŽǁŶ�ĂŶĚ� ƚŚĂƚ� ŝĨ� ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ƉŚǇƐŝĐĂůůǇ� ƚĂŬĞ�Ă�ďƌĞĂŬ� ƚŽ� ƌĞĐŽǀĞƌ͕� ƚŚĞŶ� ƚŚĞ� ƐƉŽƌƚ�ǁŽƵůĚ�ďƌĞĂŬ� ƚŚĞŵ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ƉĂƌƟĐŝƉĂŶƚ�ϱ�ĞǆƉůĂŝŶƐ͗�� 

WĂŐĞ�ϳ 



zŽƵ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ϰϬ�ŚŽƵƌƐ�Ă�ǁĞĞŬ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ϳ�ǇĞĂƌƐ͕�ǇŽƵ�ŚĂǀĞ�ƚƌĂŝŶĞĚ�ŽŶ�Ă�ƐƚƌĞƐƐ�ĨƌĂĐƚƵƌĞ�ŝŶ�ǇŽƵƌ�ďĂĐŬ�ĨŽƌ�
ƚŚĞ�ůĂƐƚ�ϰ�ǇĞĂƌƐ͕�ǇŽƵ�ŚĂǀĞ�ƐƵīĞƌĞĚ�ǁŚŝƉůĂƐŚ͕�ďƌŽŬĞŶ�ďŽŶĞƐ�ĂŶĚ�ĐŽŶĐƵƐƐŝŽŶ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽĐĐĂƐŝŽŶƐ͙�dŚĞ�ĂĚǀŝĐĞ�/�Ăŵ�
ŐŝǀŝŶŐ�ǇŽƵ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƐůŽǁ�ĚŽǁŶ͘�zŽƵ�ĂƌĞ�ŐĞƫŶŐ�ŝŶũƵƌĞĚ�ďĞĐĂƵƐĞ�ǇŽƵ�ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�ƟƌĞĚ͕�ǇŽƵƌ�ŵŝŶĚ�ĂŶĚ�ǇŽƵƌ�
ďŽĚǇ�ĐĂŶŶŽƚ�ŬĞĞƉ�ƚŚŝƐ�ƵƉ͘ 

 
 
>ĞƩĞƌ�ƚŽ�ŵǇ�zŽƵŶŐĞƌ�^ĞůĨ 
 
�ĞĂƌ�ǇŽƵŶŐĞƌ�ƐĞůĨ͕ 

zŽƵ�ŚĂǀĞ�ŚĞĂƌĚ�ŝƚ�Ăůů�ďĞĨŽƌĞ͘��ŐĂŝŶ͕�ĂŶĚ�ĂŐĂŝŶ͘�͚/ƚ�ŝƐ�ŶŽƚ�ƚŚĞ�ǁŝŶŶŝŶŐ�ďƵƚ�ƚŚĞ�ƚĂŬŝŶŐ�ƉĂƌƚ�ƚŚĂƚ�ĐŽƵŶƚƐ͛͘�zĞƚ�ƚŚŝƐ�ŚĂƐ�ŶĞǀĞƌ�
ƌĞĂůůǇ�ƌĞƐŽŶĂƚĞĚ�ǁŝƚŚ�ǇŽƵ͘�zŽƵ�ƉĂƌƟĐŝƉĂƚĞ�ƚŽ�ǁŝŶ͘�zŽƵƌ�ŵĂŶƚƌĂ�ĨƌŽŵ�Ă�ǇŽƵŶŐ�ĂŐĞ�ǁĂƐ͕�͚ũƵƐƚ�ŬĞĞƉ�ƚƌǇŝŶŐ͕�ŶŽ�ŵĂƩĞƌ�ŚŽǁ�ŚĂƌĚ͛͘�zŽƵ�
ůŝǀĞ�ĂŶĚ�ďƌĞĂƚŚĞ�ǇŽƵƌ�ƐƉŽƌƚ͘�zŽƵ�ĂƉƉƌŽĂĐŚ�ĞĂĐŚ�ĐŽŵƉĞƟƟŽŶ�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ǁŝŶ͕�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŶŽƚ�Ăůů�ĂƚŚůĞƚĞƐ�ĐĂŶ�ĚŽ͘��ůů�
ƚŚŽƐĞ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ƐƉĞĞĚ�ƐĞƐƐŝŽŶƐ͕�ĞǆƚƌĂ�ŐǇŵ�ƐĞƐƐŝŽŶƐ͕�ĞĂƟŶŐ�ŚĞĂůƚŚŝĞƌ͕�ƚƌĂŝŶŝŶŐ�ůŽŶŐĞƌ͕�ĂƌĞ�ƐƚĂƌƟŶŐ�ƚŽ�ƉĂǇ�Žī͘�/�Ăŵ�ŝŶ�ĂǁĞ�ŽĨ�
ǇŽƵƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ͕�ǇŽƵƌ�ƐůĞĞƉ�ƐĐŚĞĚƵůĞ͕�ĂŶĚ�ǇŽƵƌ�ŶƵƚƌŝƟŽŶ͘�tŚĞŶ�/�ƚŚŝŶŬ�ĂďŽƵƚ�Ăůů�ǇŽƵ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ͕�/�ŐĞƚ�Ă�ůƵŵƉ�
ŝŶ�ŵǇ�ƚŚƌŽĂƚ�ĂŶĚ�Ă�ƚĞĂƌ�ŝŶ�ŵǇ�ĞǇĞ͕�ǇŽƵ�ŚĂǀĞ�ƚƌŝĞĚ�ǇŽƵƌ�ŚĂƌĚĞƐƚ�ĂŶĚ�ǇŽƵ�ĚĞƐĞƌǀĞ�Ăůů�ƚŚĞ�ƐƵĐĐĞƐƐ͘�/�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĂŶǇ�ƉƌŽƵĚĞƌ�ŽĨ�ǇŽƵ�
ƚŚĂŶ�/�Ăŵ�ƚŽĚĂǇ͘�� 

 
�Ƶƚ�ƉůĞĂƐĞ͊�^ůŽǁ�ĚŽǁŶ͘��ĞĨŽƌĞ�ǇŽƵ�ƉƵƚ�ŽƵƚ�ǇŽƵƌ�ŽǁŶ�ĮƌĞ͘ 
 

zŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůǇ�ŶŽƟĐĞĚ�ŝƚ�ĂƌŽƵŶĚ��ŚƌŝƐƚŵĂƐ�ƟŵĞ͕�ĞǀĞƌǇďŽĚǇ�ǁĂƐ�ŝŶ�
ƚŚĞ�ĨĞƐƟǀĞ�ƐƉŝƌŝƚ�ĂŶĚ�Ăůů�ǇŽƵ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�ǁĂƐ�ĐƵƌů�ŝŶƚŽ�Ă�ďĂůů�ĂŶĚ�ƐůĞĞƉ͘�
EŽƚ�ďĞĐĂƵƐĞ� ǇŽƵ�ŚĂĚ�Ă�ďĂĚ� ŶŝŐŚƚ� ƐůĞĞƉ� ƚŚĞ�ŶŝŐŚƚ� ďĞĨŽƌĞ͕� ďƵƚ�ďĞĐĂƵƐĞ�
ǇŽƵ�ǁĞƌĞ�ƐŽ�ĞǆŚĂƵƐƚĞĚ͘��ǆŚĂƵƐƚĞĚ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ǁŽƌĚ͘�DĞŶƚĂůůǇ͕�
ƉŚǇƐŝĐĂůůǇ͕�ĞŵŽƟŽŶĂůůǇ͘�DƵŵ�ƐƵŐŐĞƐƚĞĚ� ƚĂŬŝŶŐ�Ă� ĨĞǁ�ĚĂǇƐ�Žī�ŽǀĞƌ� ƚŚĞ�
�ŚƌŝƐƚŵĂƐ�ƉĞƌŝŽĚ͕� ƌĞĐƵƉĞƌĂƚĞ�Ă� ůŝƩůĞ͘� /�ŶĞĞĚ�ǇŽƵ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚŽƵŐŚ�
ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ĞŶŽƵŐŚ͕�ƚŚĂƚ�ǇŽƵ�ĐĂŶŶŽƚ�ĐŽŶƟŶƵĞ�ƚŽ�ƉŽƵƌ�ĨƌŽŵ�ĂŶ�ĞŵƉƚǇ�
ĐƵƉ͕� ĂŶĚ�ǇŽƵ�ǁŝůů�ŶŽƚ� ůĂƐƚ�ďǇ� ƚƌǇŝŶŐ� ƚŽ�ŬĞĞƉ� ƚŚŝƐ�ƵƉ͘� /� ŬŶŽǁ�ǇŽƵ� ĨĞůƚ� ĂƐ�
ƚŚŽƵŐŚ�ǇŽƵ�ŚĂĚ�Ă�ůŽƚ�ƚŽ�ƉƌŽǀĞ͕�ƚŽ�ǇŽƵƌ�ĐŽĂĐŚ͕�ƉĂƌĞŶƚƐ͕�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ƚŽ�
ǇŽƵƌƐĞůĨ͘�,ĞĂƌ�ŵĞ�ŶŽǁ�ƚŚŽƵŐŚ͕�ǇŽƵ�ĂƌĞ�ǁŽƌƚŚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ǇŽƵ�
ďĞůŝĞǀĞ�ǇŽƵ�ĂƌĞ͘�zŽƵ�ĂƌĞ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƐ�ƐƉŽƌƚ͘� 
 
dƌĞĂƚ�ǇŽƵƌ�ďŽĚǇ�ŚŽǁ�ŝƚ�ĚĞƐĞƌǀĞƐ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ͘��ƚ�ƚŚŝƐ�ůĞǀĞů͕�ƚŚĞ�ƉŚǇƐŝĐĂů�
ĂŶĚ� ĞŵŽƟŽŶĂů� ĚĞŵĂŶĚƐ� ĂƌĞ� ƐƵďƐƚĂŶƟĂůůǇ� ŐƌĞĂƚĞƌ͘� /� ǁĂŶƚ� ƚŽ�ǁĂƌŶ� ǇŽƵ�
ƚŚĂƚ� ǇŽƵ�ǁŝůů� ĞǆƉĞƌŝĞŶĐĞ�ŵĂŶǇ�ŚŝŐŚƐ�ďƵƚ� ĂůƐŽ�ŵĂŶǇ� ůŽǁƐ� ĐŽŵƉĞƟŶŐ�Ăƚ�
ƚŚŝƐ�ƐƚĂŶĚĂƌĚ͕�ĂŶĚ� ŝƚ�ŵĂǇ�ďƌĞĂŬ�ǇŽƵ͘��ǀĞƌǇďŽĚǇ�ŬŶŽǁƐ�ǁŚĂƚ�ĐŽŵĞƐ�ƵƉ͕�
ŵƵƐƚ� ĐŽŵĞ�ĚŽǁŶ͘� /� ƚŚŝŶŬ�ǇŽƵ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ� ƚŽ�ƌĞĂůŝƐĞ� ƚŚĂƚ� ƚŚŝƐ�ƉĂĐĞ� ŝƐ�
ŶŽƚ� ƐƵƐƚĂŝŶĂďůĞ͘� zĞƚ͕� ǇŽƵƌ� ĐŽĂĐŚ� ŬĞĞƉƐ� ƚĞůůŝŶŐ� ǇŽƵ� ƚŚĂƚ� ͚ǁŚŝůƐƚ� ǇŽƵ� ĂƌĞ�
ƌĞƐƟŶŐ͕�ƐŽŵĞŽŶĞ�ĞůƐĞ�ŝƐ�ƚƌĂŝŶŝŶŐ͛͘�dŚŝƐ�ƐƟĐŬƐ�ŝŶ�ǇŽƵƌ�ŚĞĂĚ�ĂŶĚ�ǁŚŝůĞ�ǇŽƵ�
ƚƌǇ� ƚŽ� ĞǆƉůĂŝŶ� ǇŽƵƌ� ĞǆŚĂƵƐƟŽŶ� ƚŽ� ǇŽƵƌ� ĐŽĂĐŚ� ǇŽƵ� ĂƌĞ� ůĞŌ� ĨĞĞůŝŶŐ�
ĚĞĨĞĂƚĞĚ͘��ŽĂĐŚ�ũƵƐƚ�ŐŝǀĞƐ�ǇŽƵ�ĂŶŽƚŚĞƌ�ƌŽůĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ĚŽƵďƟŶŐ�
ǇŽƵƌ�ŵŽƟǀĂƟŽŶ͘�/ƚ�ŝƐ�ƐŽ�ĨƌƵƐƚƌĂƟŶŐ�ƚŽ�ůŽƐĞ�ƚŚĞƐĞ�ďĂƩůĞƐ�ĂŶĚ�ƚŚĞ�ĞŶĞƌŐǇ�
ƚŽ�ŬĞĞƉ�ŽŶ�ĮŐŚƟŶŐ�ŝƐ�ǁĂǀĞƌŝŶŐ͘��Ž�ŶŽƚ�ŐŝǀĞ�ƵƉ�ƚŚŽƵŐŚ͕�ǇŽƵ�ŶĞĞĚ�ƚŽ�ďĞ�
ŚĞĂƌĚ͘�zŽƵ�ĚĞƐĞƌǀĞ�ƚŽ�ďĞ�ŚĞĂƌĚ͘��Ž�ŶŽƚ�ůĞƚ�ŽƚŚĞƌƐ͕�ĐŽĂĐŚĞƐ�ŝŶ�ƉĂƌƟĐƵůĂƌ͕�
ĚŝĐƚĂƚĞ�ǇŽƵƌ�ĞŵŽƟŽŶƐ͘�zŽƵ�ĂƌĞ�ƐƚƌŽŶŐĞƌ�ƚŚĂŶ�ƚŚĂƚ͕�ĂŶĚ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�
ǇŽƵ�ĂƌĞ�ĂůǁĂǇƐ�ƚŚĞ�ŽŶĞ�ŝŶ�ĐŽŶƚƌŽů͘� 
 
^Ž͕�ǇŽƵ�ĐĂƌƌǇ�ŽŶ�ǁŝƚŚ�ǁŚĂƚ�ǇŽƵ�ŬŶŽǁ�ďĞƐƚ͕�ƚƌǇŝŶŐ�ŚĂƌĚ͕�ŶĞǀĞƌ�ŐŝǀŝŶŐ�ƵƉ͘�
zŽƵ�ŚĂǀĞ� ƌĞĂĐŚĞĚ� ƚŚĞ� ƚŽƉ�ďƵƚ�ǇŽƵ�ĂƌĞ�ŚƵŶŐƌǇ� ĨŽƌ�ŵŽƌĞ͘��Ƶƚ� /�ǁĂŶƚ� ƚŽ�
ǁĂƌŶ� ǇŽƵ͕� ƚŚŝƐ� ƐƉŽƌƚ� ǁŝůů� ĐŽŶƐƵŵĞ� ǇŽƵƌ� ůŝĨĞ� ůŝŬĞ� ǇŽƵ� ŚĂǀĞ� ŶĞǀĞƌ�
ĞǆƉĞƌŝĞŶĐĞĚ� ďĞĨŽƌĞ͕� ŝƚ� ǁŝůů� ďƵŝůĚ� ǇŽƵ� ƵƉ͕� ĂŶĚ� ǇŽƵ� ǁŝůů� ůĞƚ� ŝƚ� ĚŽ� ƐŽ͕�
ĂůůŽǁŝŶŐ� ŝƚ� ƚŽ� ŵĂŬĞ� ĂůŵŽƐƚ� ĞǀĞƌǇ� ĚĞĐŝƐŝŽŶ� ŝŶ� ǇŽƵƌ� ůŝĨĞ͘� dŚĞŶ� Ăůů� ŽĨ� Ă�
ƐƵĚĚĞŶ͕� ŽŶĞ� ĚĂǇ͕� ŝƚ�ǁŝůů� ĚƌŽƉ� ǇŽƵ͕� ŝƚ� ďƌĞĂŬƐ� ǇŽƵ͘� zŽƵƌ� ďŽĚǇ� ĂŶĚ� ƐƉŝƌŝƚ͕�
ĐƌƵƐŚĞĚ͘�zŽƵ�ǁŝůů�ĮŐŚƚ�ƚŽ�ŐĞƚ�ďĂĐŬ�ǁŚĂƚ�ǇŽƵ�ŚĂĚ͕�ďƵƚ�ƚŽ�ŶŽ�ĂǀĂŝů͘�zŽƵ�ǁŝůů�
ĂƩĞŵƉƚ�ŽƚŚĞƌ�ƌŽƵƚĞƐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƚŽƉ͕�ĚŝīĞƌĞŶƚ�ĐůƵďƐ͕�ĚŝīĞƌĞŶƚ�ĐŽĂĐŚĞƐ͕�
ďƵƚ�ǇŽƵ�ǁŝůů�ďĞ�ƵŶƐƵĐĐĞƐƐĨƵů͘�dŚĞƌĞ�ŝƐ�Ă�ŵŽŵĞŶƚ�ŝŶ�ƟŵĞ�ǁŚĞŶ�ƚŚĞ�ǁŽƌůĚ�
ƐƚĂŶĚƐ�ƐƟůů�ĂŶĚ�ǇŽƵ�Ăůů�ǇŽƵ�ƐĞĞ� ŝƐ�ĚĂƌŬŶĞƐƐ͘�zŽƵ�ĨĞĞů�ĂƐ�ƚŚŽƵŐŚ�ǁŝƚŚŽƵƚ�
ƐƉŽƌƚ͕�ǇŽƵ�ŚĂǀĞ�ŶŽƚŚŝŶŐ͘� 

 
zŽƵ� ŬĞĞƉ� ĂƩĞŶĚŝŶŐ� ƚƌĂŝŶŝŶŐ� ďĞĐĂƵƐĞ� ƚŚĂƚ͛Ɛ�ǁŚĂƚ� ǇŽƵ� ĂƌĞ� ƉƌŽŐƌĂŵŵĞĚ� ƚŽ� ĚŽ� ďƵƚ� ƚŚĞƌĞ� ƐĞĞŵƐ� ƚŽ� ďĞ� Ă� ŶĞŐĂƟǀĞ� ĂƵƌĂ�

ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ƐƉŽƌƚ͘�dŚĞ�ůŽǀĞ�ƚŚĂƚ�ǇŽƵ�ƵƐĞĚ�ƚŽ�ĨĞĞů�ǁŝůů�ƐůŝƉ�ĂǁĂǇ�ƐŽ�ƋƵŝĐŬůǇ�ǇŽƵ�ĐĂŶ�ďĂƌĞůǇ�ŚŽůĚ�ŽŶƚŽ�ŝƚ͘�DƵĐŚ�ŽĨ�ƚŚĂƚ�ŶĞŐĂƟǀŝƚǇ�
ĐŽŵĞƐ�ĨƌŽŵ�ĨĞĞůŝŶŐ�ůŝŬĞ�Ă�ĨĂŝůƵƌĞ͕�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƵƐĞĚ�ƚŽ�ŶŽƚ�ǁŝŶŶŝŶŐ͘��ƐŝĚĞ�ĨƌŽŵ�ƚŚŝƐ�ƚŚŽƵŐŚ�ǇŽƵ�ŚĂǀĞ�ĨŽƌŐŽƩĞŶ�ǁŚǇ�ǇŽƵ�ĨĞůů�ŝŶ�ůŽǀĞ�
ǁŝƚŚ� ƚŚŝƐ� ƐƉŽƌƚ� ŝŶ� ƚŚĞ� ĮƌƐƚ� ŝŶƐƚĂŶĐĞ͘� zŽƵ� ŚĂǀĞ� ĨŽƌŐŽƩĞŶ� ƚŚĞ� ƚŚŝŶŐƐ� ƚŚĂƚ� ŵĂĚĞ� ǇŽƵ� ǁĂŶƚ� ƚŽ� ĐŽŵĞ� ďĂĐŬ� ĞǀĞƌǇ� ƟŵĞ͘� ^ƚĂƌƚ� ƚŽ�
ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ůŝƩůĞ�ĂĐŚŝĞǀĞŵĞŶƚƐ͕�ƚŚĞ�ŐƌĞĂƚ�ĐŽŵƉĞƟƟŽŶƐ͕�ƚŚĞ�ĚŝƐĂƐƚĞƌƐ͕�ƚŚĞ�ŚŝůĂƌŝŽƵƐ�ĨƌŝĞŶĚƐ͕�ƚŚĞ�ƌŽĂĚ�ƚƌŝƉƐ͕�ƚŚĞ�ƚŽŐĞƚŚĞƌŶĞƐƐ͕�

WĂŐĞ�ϴ 



ƚŚĞ�ĐĞůĞďƌĂƟŽŶƐ͕�ĨŽƌ�ƚŚĞ�ũŽƵƌŶĞǇ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ƌĞŵĞŵďĞƌĞĚ͘�EŽ-ŽŶĞ�ĐĂŶ�ƚĂŬĞ�ƚŚĂƚ�ĂǁĂǇ�ĨƌŽŵ�ǇŽƵ͘�dŚŽƐĞ�ĂƌĞ�ƚŚĞ�ŵĞŵŽƌŝĞƐ�ƚŚĂƚ�
ǇŽƵ�ǁŝůů�ŚŽůĚ�ĨŽƌĞǀĞƌ͘ 

 
tŚĂƚ� /� ƚƌƵůǇ�ĂĚǀŝƐĞ�ǇŽƵ� ƚŽ�ĚŽ�Ăƚ� ƚŚŝƐ�ŵŽŵĞŶƚ� ŝƐ�ƵŶĚĞƌƐƚĂŶĚ� ƚŚĂƚ� ƐƉŽƌƚ� ŝƐ�ŶŽƚ�ĞǀĞƌǇƚŚŝŶŐ͘�zŽƵ� ůŽƐŝŶŐ� ƚŚĞ� ůŽǀĞ� ĨŽƌ� ƚŚŝƐ�

ƐƉŽƌƚ� ŝƐ�Ă�ŶŽƌŵĂů�ŽĐĐƵƌƌĞŶĐĞ�ĂŶĚ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ĐŚĂŶŐĞ� ŝƐ�ŐŽŽĚ͘�ZĞŵĞŵďĞƌ� ůŝĨĞ�ŐŽĞƐ�ŽŶ�ďĞǇŽŶĚ�ƐƉŽƌƚ͘� /ƚ�ŵŝŐŚƚ�ďĞ�ŚĞůƉĨƵů�ƚŽ�
ŬŶŽǁ�ƚŚĂƚ�ƚŚĞƌĞ� ŝƐ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ�ƚŽ�ĚŽ� ŝŶ� ůŝĨĞ�ƚŚĂƚ�ǁŝůů�Įůů� ƚŚŝƐ� ͚ǀŽŝĚ͛͘�dŚĞƌĞ�ĂƌĞ�ĂĐƟǀŝƟĞƐ�ŽƵƚ�ƚŚĞƌĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƵƌŝƐŚŝŶŐ�ĨŽƌ�ƚŚĞ�
ďŽĚǇ͘��ĐƟǀŝƟĞƐ�ƚŚĂƚ�ĚŽŶ͛ƚ�ĐĂƵƐĞ�ǇŽƵ�ĞŵŽƟŽŶĂů�ĚŝƐƚƌĞƐƐ͕�ƉŚǇƐŝĐĂů�ŝŶũƵƌŝĞƐ�ĂŶĚ�ŵĞŶƚĂů�ďůŽĐŬƐ͘�/ƚ�ŝƐ�ƟŵĞ�ƚŽ�ĮŶĚ�Ă�ďĂůĂŶĐĞ͘�dŚŝƐ�ǁŝůů�
ĂůůŽǁ�ǇŽƵ�ƚŽ�ƐƉĞŶĚ�ŵŽƌĞ�ƟŵĞ�ǁŝƚŚ�ůŽǀĞĚ�ŽŶĞƐ͕�ƚŽ�ƐǁŝƚĐŚ�Žī͕�ĂŶĚ�ďĞ�Ă�ŚĞĂůƚŚŝĞƌ�ŚƵŵĂŶ�ďĞŝŶŐ͘�&Žƌ�ƚŚĂƚ�ŝƐ�ǁŚĂƚ�ǇŽƵ�ĂƌĞ͘�zŽƵ�ŵƵƐƚ�
ƉƵƚ�ǇŽƵ�ĂƐ�Ă�ƉĞƌƐŽŶ�ĮƌƐƚ�ĂŶĚ�ǇŽƵ�ĂƐ�Ă�ƐƉŽƌƚƐƉĞƌƐŽŶ�ƐĞĐŽŶĚ͘�&Žƌ�ĨĂƌ�ƚŽŽ�ůŽŶŐ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŽƚŚĞƌ�ǁĂǇ�ĂƌŽƵŶĚ͘�/ƚ�ŝƐ�ƟŵĞ�ƚŽ�ƐƚŽƉ�
ďĞŝŶŐ�ƐŽ�ŚĂƌĚ�ŽŶ�ǇŽƵƌƐĞůĨ͘�dĂŬĞ�Ă�ƐƚĞƉ�ďĂĐŬ͕�ƉƵƚ�ǇŽƵƌƐĞůĨ�ĮƌƐƚ�ĂŶĚ�ĮŶĚ�ǁŚĂƚ�ŵĂŬĞƐ�ǇŽƵ�ŚĂƉƉǇ͘��ďŽǀĞ�Ăůů�ĞůƐĞ͕�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ǇŽƵ�
ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ŐŽŽĚ�ĞŶŽƵŐŚ�ĂŶĚ�ǇŽƵ�ĂƌĞ�ǁŽƌƚŚ�ƐŽ�ŵƵĐŚ͘�zŽƵ�ĂƌĞ�ƚƌƵůǇ�ĂŵĂǌŝŶŐ͘ 

 
�ŵďƌĂĐĞ�ƚŚŝƐ�ŶĞǁ�ũŽƵƌŶĞǇ�ĂŶĚ�ƚƌƵƐƚ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ďĞĂƵƟĨƵů�ƚŚŝŶŐƐ�ĂƌĞ�ĐŽŵŝŶŐ͘ 
<ĞĞƉ�ƚƌǇŝŶŐ�ŚĂƌĚ͘�<ĞĞƉ�ƐŵŝůŝŶŐ�ŚĂƌĚĞƌ͘ 
>ŽǀĞ�ĂůǁĂǇƐ͕�ǇŽƵƌ�ĨƵƚƵƌĞ�ƐĞůĨ 
�ŝƐĐƵƐƐŝŽŶ 
 
&ŝŶĚŝŶŐƐ�ŽĨ�ƚŚŝƐ�ƋƵĂůŝƚĂƟǀĞ�ƐƚƵĚǇ�ĞǆƚĞŶĚĞĚ�ƌĞƐĞĂƌĐŚ� ŝŶ�ĮǀĞ�ǁĂǇƐ͗�;ĂͿ�ƚŚĞ�ŶĞŐĂƟǀĞ� ŝŵƉĂĐƚ�ŽĨ�ĞŵŽƟŽŶĂů�ĞǆŚĂƵƐƟŽŶ͕�;ďͿ�

ĐŽĂĐŚĞƐ�ŶĞĞĚŝŶŐ�ƚŽ�ƉůĂǇ�Ă�ŵŽƌĞ�ƐƵƉƉŽƌƟǀĞ�ƌŽůĞ͕�;ĐͿ�ĂƚŚůĞƚĞƐ�ƌĞƋƵŝƌĞ�ĂŶ�ŝĚĞŶƟƚǇ�ŽƵƚƐŝĚĞ�ŽĨ�ƐƉŽƌƚ�ďǇ�ĞŶŐĂŐŝŶŐ�ŝŶ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ͕�
;ĚͿ�ĂƚŚůĞƚĞƐ�ƐŚŽƵůĚ�ůĞĂƌŶ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ũŽƵƌŶĞǇ͕�ĂŶĚ�;ĞͿ�ĂŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƐƉŽƌƚ͘� 

dŚĞƐĞ� ĮŶĚŝŶŐƐ� ĂƌĞ� ŝŵƉŽƌƚĂŶƚ� ĂƐ� ĨƵƚƵƌĞ� ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŝƚŚŝŶ� ĂƚŚůĞƚĞ� ďƵƌŶŽƵƚ� ĐĂŶ� ďĞ� ŐƵŝĚĞĚ� ďǇ� ƚŚŝƐ� ŶĞǁ� ŬŶŽǁůĞĚŐĞ͘�
^ŽŵĞ�ĞǆĂŵƉůĞƐ�ĂƌĞ͗� 

�Ŷ� ĞŵŽƟŽŶĂů� ƐĞůĨ-ƌĞŐƵůĂƟŽŶ� ǁŽƌŬƐŚŽƉ� ǁŝůů� ŚĞůƉ� ĂƚŚůĞƚĞƐ� ŝŵƉƌŽǀĞ� ƚŚĞŝƌ� ĂďŝůŝƚǇ� ƚŽ� ĚĞĂů� ǁŝƚŚ� ƚŚĞŝƌ� ĞŵŽƟŽŶƐ͕� ƌĞĚƵĐŝŶŐ�
ĞǆŚĂƵƐƟŽŶ͕�ƚŚƵƐ�ĚĞĐƌĞĂƐŝŶŐ�ůĞǀĞůƐ�ŽĨ�ďƵƌŶŽƵƚ͘� 

�� ůĞƩĞƌ�ǁƌŝƟŶŐ� ŝŶƚĞƌǀĞŶƟŽŶ�ďĞƚǁĞĞŶ�ĐŽĂĐŚ�ĂŶĚ�ĂƚŚůĞƚĞ�ǁŝůů�ŚĞůƉ� ƚŽ�ŽƉĞŶ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĐŚĂŶŶĞůƐ�ĂŶĚ�ĐƌĞĂƚĞ�ĂŶ�ŚŽŶĞƐƚ�
ĂŶĚ�ƵƉ-ƚŽ-ĚĂƚĞ�ĚŝĂůŽŐƵĞ͕�ƚŚƵƐ͕�ĂƐƐŝƐƟŶŐ�ŝŶ�ůŽǁĞƌŝŶŐ�ůĞǀĞůƐ�ŽĨ�ďƵƌŶŽƵƚ͘� 

�� ƐƉŽƌƚ� ƐƉĞĐŝĮĐ� ŐƌĂƟƚƵĚĞ� ŝŶƚĞƌǀĞŶƟŽŶ� ǁŝůů� ŚĞůƉ� ĂƚŚůĞƚĞƐ� ĂƉƉƌĞĐŝĂƚĞ� ƚŚĞ� ůŝƩůĞ� ƚŚŝŶŐƐ� ĂŶĚ� ŐĂŝŶ� ŵŽƌĞ� ĞŶũŽǇŵĞŶƚ� ĨƌŽŵ�
ƉĂƌƟĐŝƉĂƟŶŐ͕�ůŽǁĞƌŝŶŐ�ůĞǀĞůƐ�ŽĨ�ďƵƌŶŽƵƚ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ͘ 

��ƐƉŽƌƚ�ĂƉƉƌĞĐŝĂƟŽŶ�ŝŶƚĞƌǀĞŶƟŽŶ�ƚŚƌŽƵŐŚ�ŵŝŶĚĨƵůŶĞƐƐ�ǁŝůů�ŚĞůƉ�ƚŚĞ�ĂƚŚůĞƚĞ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ƚŚĞŝƌ�
ĐƵƌƌĞŶƚ�ũŽƵƌŶĞǇ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŝŐŚ�Žƌ�ůŽǁƐ͘��ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�ŵŝŶĚĨƵůŶĞƐƐ�ƉƌĂĐƟĐĞ�ĐŽƵůĚ�ďĞ�
ĚŝƌĞĐƚĞĚ�ƚŽǁĂƌĚƐ�ƐĞůĨ-ůŽǀĞ�ĂŶĚ�ŬŝŶĚŶĞƐƐ�ƚŽǁĂƌĚƐ�ŽŶĞƐĞůĨ͘�dŚŝƐ�ǁŝůů�ƉƌĞǀĞŶƚ�ƚŚĞ�ĂƚŚůĞƚĞ�ĨƌŽŵ�ďĞŝŶŐ�ƐŽ�ŚĂƌĚ�ŽŶ�ƚŚĞŵƐĞůǀĞƐ�
ĂŶĚ�ŚĞůƉ�ƚŽ�ƉƵƚ�ƚŚĞŝƌ�ƉĞƌƐŽŶĂů�ŶĞĞĚƐ�ĮƌƐƚ͕�ƚŚƵƐ�ƌĞĚƵĐŝŶŐ�ďƵƌŶŽƵƚ�ůĞǀĞůƐ͘�� 

 
KǀĞƌĂůů͕� ƚŚŝƐ� ƐƚƵĚǇ� ƐŚŽǁĞĚ� ƚŚĂƚ� ƌĞƚƌŽƐƉĞĐƟǀĞ� ůĞƩĞƌ�ǁƌŝƟŶŐ� ŚĂƐ� ƚŚĞ� ĂďŝůŝƚǇ� ƚŽ� ĂƐƐŝƐƚ� ŝŶ� ĚŝƐĞŶƚĂŶŐůŝŶŐ� ƚŚĞ� ŝŶƚƌŝĐĂĐŝĞƐ� ŽĨ� ĂƚŚůĞƚĞ�
ďƵƌŶŽƵƚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂƚŚůĞƚĞƐ�Ă�ƉůĂƞŽƌŵ�ƚŽ�ĚĞƚĂŝů� ƚŚĞŝƌ� ƚƌƵĞ�ƌĞĂůŝƚǇ͘� /Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ǁŽƵůĚ� ůŝŬĞ�Ă� ĨƵůů� ĐŽƉǇ�ŽĨ�ŵǇ�
ƌĞƉŽƌƚ�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĞŵĂŝů�ŵĞ�ŽŶ͗�ƌĂĐŚĞůĐŽůůŝŶƐϬϲϯΛŐŵĂŝů͘ĐŽŵ͘� 

 

KŶ�ƚŚĞ�ϮϬ�KĐƚŽďĞƌ͕��ŶĚƌĞǁ��ǀĂŶƐ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�Ă�ĨƌĂŵĞĚ�ŵĂƉ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĐŽǀĞƌŝŶŐ�^ŚŽƌŶĞ͕�ZĂŶƐĐŽŵďĞ�ĂŶĚ��ŽďŚĂŵ�ĂƐ�Ă�
ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŚŝƐ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĚĞĚŝĐĂƚĞĚ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĐůƵď�ĂŶĚ�ŚŝƐ�ƟƌĞůĞƐƐ�ǁŽƌŬ�ĂƐ�ĐŚĂŝƌŵĂŶ͘� /ƚ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�Śŝŵ�ďǇ�
�ůůŝƐŽŶ�WĂŐĞ͕��ůƵď��ŽĂĐŚ͕�ĂŌĞƌ�ƚŚĞ�<K>�Ăƚ��ĞĂŶ͘ 

WĂŐĞ�ϵ 



�Ɛ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ƌĞĂĚ�ĂůƌĞĂĚǇ͕�WŚŝů�ŝƐ�ŚĂŶĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ��EĞǁƐůĞƩĞƌ�ĂŌĞƌ�ϱ�ǇĞĂƌƐ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ƚŚĞ��ĚŝƚŽƌ͕�^ŚĞƌĂůĞĞ͕�ǁŚŽ�ŚĂƐ�ƚĂŬĞŶ��ĂƌƚďŽƌĚ�ĨĂƌ�ĨŽƌǁĂƌĚ�ŝŶ�ŝƚƐ�ŵŝǆĞĚ�ĂŶĚ�ǀĂƌŝĞĚ�ĐŽŶƚĞŶƚ�ĂŶĚ�ŝƚ�ǁĂƐ�
^ŚĞƌĂůĞĞ�ǁŚŽ�ĐĂŵĞ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ŶĂŵĞ�͚�ĂƌƚďŽƌĚ͛�ĂĚĂƉƟŶŐ�ƚŚĞ�ǁŽƌĚ��ĂƌƞŽƌĚ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ŐƌĞĂƚ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ŚĞƌ�ďƵƚ�ƚŚŝŶŐƐ�ĐĂŶ͛ƚ�ŐŽ�ŽŶ�ĨŽƌĞǀĞƌ�ĂŶĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƌĞĂƐŽŶƐ��ǁĞ�ĂƌĞ�ŶŽǁ�ďŽƚŚ�ŚĂŶĚŝŶŐ�ŽǀĞƌ͘� 

dŚŝŶŐƐ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ŚĞƌĞ�ƚŽŽ͊�EŽ�ůŽŶŐĞƌ�ĂƐ�ŵŽďŝůĞ�ĂƐ�ǁĞ�ǁĞƌĞ͕�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŶŽǁ�ĚŽĞƐŶ͛ƚ�ŽīĞƌ�ƵƐ�Ă�ŐƌĞĂƚ�
ĚĞĂů� ŐŝǀĞŶ� ƚŚĞ� ƚĞƌƌĂŝŶ͘� ^Ž� ƚŚĂƚ� ĞŶĚƐ� ĂƐ� ǁĞůů͘� �ŌĞƌ� ϱϬ� ǇĞĂƌƐ� ŝŶ� ƚŚĞ� ƐƉŽƌƚ͕� ŝŶ� Ă� ǀĂƌŝĞƚǇ� ŽĨ� ƌŽůĞƐ͕� ďƵƚ�
ƉĂƌƟĐƵůĂƌůǇ�ŵĂƉƉŝŶŐ͕� /�ŚĞĂƌ� ƚŚĞ�ŽĚĚ� ĐŽŵŵĞŶƚ� -� ͚ŚĞ͛Ɛ� ŐŽŝŶŐ� ƚŽ�ŵŝƐƐ� ŝƚ͊͛�tĞůů͕� ƚŚĞ� ĂŶƐǁĞƌ� ƚŽ� ƚŚĂƚ� ŝƐ�EŽ͕�
ďĞĐĂƵƐĞ�ŵǇ�ƉŚŝůŽƐŽƉŚǇ�ŝŶ�ůŝĨĞ�ŝƐ�ǀĞƌǇ�ƐŝŵƉůĞ͕�ĞŶũŽǇ�ŝƚ�ǁŚŝůƐƚ�ǇŽƵ�ĂƌĞ�ŚĞƌĞ͕�ĂŶĚ�/�ŚĂǀĞ�ƚŚŽƌŽƵŐŚůǇ�ĞŶũŽǇĞĚ�
ŵǇ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ďƵƚ�ŶŽǁ�/�Ăŵ�ƵŶĂďůĞ�ƚŽ�ĐŽŵƉĞƚĞ�ĂŶĚ�ĞǀĞŶ�ŐĞƚ�ŽƵƚ�ŵĂƉƉŝŶŐ͕�ŝƚ� ŝƐ�ƟŵĞ�ƚŽ�ďĞ�ĨƵůĮůůĞĚ�ďǇ�
ƐŽŵĞƚŚŝŶŐ� ĞůƐĞ͘� �ŶĚ� ƐŽ͕� ǁĞ� ŚĂǀĞ� ďĞĐŽŵĞ� ƚŚĞ� ƌĞƐŝĚĞŶƚ� ĂƌƟƐƚƐ� Ăƚ� �ƌĂŝŐĞůůĂĐŚŝĞ͊͊� �ŽƚŚ� ŽĨ� ƵƐ� ŚĂǀĞ� ďĞĞŶ�
ĞŶũŽǇŝŶŐ�ŽƵƌ�ƉŚŽƚŽŐƌĂƉŚǇ�ĂŶĚ�ŶŽǁ�ĞŵďĂƌŬ�ŽŶ�Ă�ůŝƩůĞ�͚ďƌƵƐŚ͛�ǁŝƚŚ�Ăƌƚ͊�/Ĩ�ǁŽƌƚŚǁŚŝůĞ͕�ǁĞ�ŵĂǇ�ĞǀĞŶ�ƐĞŶĚ�
ǇŽƵ�ƚŚĞ�ŽĚĚ�ŽīĞƌŝŶŐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 

^Ž�ǁŚĂƚ�ŚĂǀĞ�ǁĞ�ďĞĞŶ�ƵƉ�ƚŽ�ƐŝŶĐĞ�ƚŚĞ�ůĂƐƚ�ĞĚŝƟŽŶ͍�/�ƚŚŝŶŬ�ǁĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ƐĂŝĚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞŶ͛ƚ�ƌĞĂůůǇ�ĨĞůƚ�
ƚŚĞ� ůŽĐŬĚŽǁŶ� ďĞĐĂƵƐĞ� ŽĨ� ƚŚĞ� ƐƉĂĐĞ� ĂƌŽƵŶĚ� ƵƐ͘� ,ŽǁĞǀĞƌ͕� ƚŚĞ� ŽŶĞ� ƚŚŝŶŐ�ǁĞ� ŚĂǀĞ�ŵŝƐƐĞĚ� ŝƐ� ǀŝƐŝƚƐ� ĨƌŽŵ�
ǀĂƌŝŽƵƐ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĨĂŵŝůŝĞƐ͕�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƚŽƵŐŚ�ĨŽƌ�ƵƐ�ũƵƐƚ�ůŝŬĞ�ĞǀĞƌǇŽŶĞ�ĞůƐĞ͘ 

tĞ�ŚĂĚ�Ă�ǀŝƐŝƚ�ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ��ĂŝƌŶ�Ž͛DŽƵŶƚ�ŽŶ�
ƚŚĞ��ϵϳϰ͕�ďĞŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŵĂŝŶ�ƌŽƵƚĞƐ�
ŽǀĞƌ� ƚŚĞ� ͚ƚŽƉƐ͛� ƚŽ� ŐĞƚ� ŽŶ� ƚŽ� ƚŚĞ� �ϵϬ� ĨƌŽŵ�
�ďĞƌĚĞĞŶ� ĚŽǁŶ� ƚŽ� �ĚŝŶďƵƌŐŚ͘� dŚĞƌĞ� ĂƌĞ� Ϯ�
ŽƚŚĞƌ�ƌŽƵƚĞƐ�ƚŽ�ŐĞƚ�ƵƐ�ŽŶ�ƚŚĞ�ũŽƵƌŶĞǇ�ƐŽƵƚŚ͕�
ŽǀĞƌ� 'ůĞŶ� ^ŚĞĞ� ƚŚƌŽƵŐŚ� �ƌĂĞŵĂƌ� ĂŶĚ� ƚŚĞ�
͚^ůƵŐ͛� ƌŽĂĚ� ŶĞĂƌĞƌ� �ďĞƌĚĞĞŶ͘� dŚĞ� ƉŚŽƚŽ�
ĂďŽǀĞ� ŝƐ� ŽĨ� DĞůƵŶĐĂƌƚ� ;ϱϮϱŌ� ǁŝƚŚ� ĐĂŝƌŶͿ�
ǀŝĞǁĞĚ� ĨƌŽŵ� ƚŚĞ� ĐĂƌ� ƉĂƌŬ� ďǇ� ƚŚĞ� �ĂŝƌŶ�
Ž͛DŽƵŶƚ�ĐĂŝƌŶ͘�tĞ�ƐƚŽƉƉĞĚ�ŽŶ�ƚŚĞ�ǁĂǇ�ďĂĐŬ�

WĂŐĞ�ϭϬ 



ĨŽƌ� ŽƵƌ� ŽďůŝŐĂƚŽƌǇ� ƉŝĐŶŝĐ͕� ũƵƐƚ� ƐŽ�ŵƵĐŚ� ĞĂƐŝĞƌ�
Ăƚ� ƚŚĞ� ŵŽŵĞŶƚ� ƌĂƚŚĞƌ� ƚŚĂŶ� ůŽŽŬŝŶŐ� ĨŽƌ� Ă�
ƐƵŝƚĂďůĞ� ĐĂĨĠ͘� dŚĞ� ǀŝĞǁƐ� ǁĞƌĞ͕� ĂƐ� ƵƐƵĂů͕�
ƐƉĞĐƚĂĐƵůĂƌ͘�WĂƌŬĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ƐŵĂůů�ƚƌĂĐŬ�
ǁĞ�ĐŽƵůĚ�ƐĞĞ�ǇĞƚ�ĂŶŽƚŚĞƌ͕�ŽĨ�ƚŚĞ�ŵĂŶǇ͕�ƌƵŝŶĞĚ�
ĐƌŽŌƐ͘� zŽƵ� ĐĂŶ͛ƚ� ŚĞůƉ�ǁŽŶĚĞƌŝŶŐ�ǁŚĂƚ�ǁŽƵůĚ�
ŚĂǀĞ�ďĞĞŶ�ůŝŬĞ�ŽƵƚ�ŚĞƌĞ�ĨŽƌ�ƚŚĞŵ͕�ƉĂƌƟĐƵůĂƌůǇ�
ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ͘ 

tŚŝůƐƚ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ŵƵĐŚ�ĐŽŶƚƌŽǀĞƌƐǇ�ŽǀĞƌ�
ǁŝŶĚ�ĨĂƌŵƐ�ǁĞ�ŚĂǀĞ�ŐŽƚ�ƵƐĞĚ�ƚŽ� ƚŚĞŵ�ĂŶĚ�
ĂĐƚƵĂůůǇ� ŝŶ� ŵĂŶǇ� ƉůĂĐĞƐ� ƚŚĞǇ� ĂƌĞ� ƋƵŝƚĞ�
ďĞĂƵƟĨƵů͘�tŝƚŚ� ƌĞĐĞŶƚ� ƉƵďůŝĐŝƚǇ� /� ĨĂŶĐǇ�ǁĞ�
ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ƐĞĞ�ŵĂŶǇ�ŵŽƌĞ�ŽĨ�ƚŚĞŵ͘�tŝƚŚ�
Ăůů�ƚŚĞ�ƌĞĐĞŶƚ�ƌĂŝŶ�ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƚŽ�ǀŝƐŝƟŶŐ�
ƚŚĞ� ƌŝǀĞƌƐ� ĂŶĚ� ďƵƌŶƐ� ĂƌŽƵŶĚ� ƵƐ� ƚŽ� ƐĞĞ� ƚŚĞ�
ĞīĞĐƚ͘�tŚŝůƐƚ� ƚŚĞ�ƌŝǀĞƌ�ĂŶĚ�ďƵƌŶƐ�ƐĞĞŵƐ�ƚŽ�
ƌŝƐĞ�ƋƵŝƚĞ�ƋƵŝĐŬůǇ�ƚŚĞǇ�ŐŽ�ĚŽǁŶ�ũƵƐƚ�ĂƐ�ƋƵŝĐŬ�
ƵŶůĞƐƐ� ƚŚĞƌĞ� ŝƐ� ĞŶĚůĞƐƐ� ƌĂŝŶ� ĨŽƌ� Ă� ĨĞǁ�ĚĂǇƐ�
ĂŶĚ� ƚŚĞŶ� ŝƚ� ĐĂŶ� ŐĞƚ� ǀĞƌǇ� ďĂĚ� ĂƐ� ŝŶ� ƚŚĞ�
ƚĞƌƌŝďůĞ�ŇŽŽĚƐ�ŝŶ��ĂůůĂƚĞƌ�ĂŶĚ�ĂƌŽƵŶĚ�ĚƵƌŝŶŐ�
ϮϬϭϱ͘ 

tŚĞŶ� ǁĂůŬŝŶŐ� ĂůŽŶŐ� ƚŚĞ� �ĞĞ� ǇŽƵ� ƐƟůů� ƐĞĞ�
ĞǆĂŵƉůĞƐ�ŽĨ�Ăůů�ŽůĚ�ƚƌĞĞƐ�ƉŝůĞĚ�ƵƉ�ŽŶ�ďĞŶĚƐ�
ĂŶĚ� ŵĂŶǇ� ƐŵĂůů� ŝƐůĂŶĚƐ͘� dŚĞǇ� ĂƌĞ� ũƵƐƚ�
ƌĞƉĂŝƌŝŶŐ� ƚŚĞ� ĨŽŽƚďƌŝĚŐĞ� Ăƚ� �ĂŵďƵƐ� K͛DĂǇ�
ĨƌŽŵ� ƚŚŽƐĞ� ǀĞƌǇ� ŇŽŽĚƐ�ϱ� ǇĞĂƌƐ� ĂŐŽ͘� /ƚ�ǁĂƐ�
ĚĂŵĂŐĞĚ�ďǇ�Ă�ƐƚĂƟĐ�ĐĂƌĂǀĂŶ�ďĞŝŶŐ�ǁĂƐŚĞĚ�
ĚŽǁŶ�ĨƌŽŵ��ĂůůĂƚĞƌ�ŚŝƫŶŐ�ŝƚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͊ 

tĞůů� ĨŽůŬƐ� ŝƚ� ŚĂƐ� ďĞĞŶ� ŐƌĞĂƚ� ƚŽ� ƐĞŶĚ� ǇŽƵ�
ƐŽŵĞ� >ĞƩĞƌƐ� ĨƌŽŵ� ^ĐŽƚůĂŶĚ� ĂƐ� ǁĞ� ŐŽƚ�

ƐĞƩůĞĚ�ŝŶ�͚�ƌĂŝŐĞůůĂĐŚŝĞ͛�ĂŶĚ�ŽƵƌ�ƐŵĂůů�ǀŝůůĂŐĞ�ŽĨ�dĂƌůĂŶĚ�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ŚĂƐ�ďĞĞŶ�ƐŽ�ǁĞůĐŽŵŝŶŐ͘��ĞŝŶŐ�ŽŶ�
ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ��ĂŝƌŶŐŽƌŵƐ�ŵĞĂŶƐ�ǁĞ�ŚĂǀĞ�ƉůĞŶƚǇ�ŽĨ�ƌŽŽŵ�ĂŶĚ�ĨƌĞƐŚ�Ăŝƌ�ĂŶĚ�ůŽƚƐ�ŽĨ�ůŽĐĂů�ǁĂůŬƐ͘ 

/Ĩ� ƚŚĞ� ǁĞĂƚŚĞƌ� ŝƐŶ͛ƚ� ƚŽŽ� ŐƌĞĂƚ� ƚŚĞŶ� ǁĞ�
ŬŶŽǁ�Ă�ůŝƩůĞ�ďĂƌ�ǁĞ�ĐĂŶ�ŐŽ�ƚŽ�ĂŶĚ�ŚĂǀĞ�Ă�
ĚƌŝŶŬ͊�/ƚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĨŽĐĂů�ƉŽŝŶƚ�ĨŽƌ�Ăůů�
ǀŝƐŝƚŽƌƐ͕�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŚĞŵ�ƚŚĂƚ� ŝƐ͊�
tĞ� ďŽƚŚ� ǁŝƐŚ� ǇŽƵ� Ăůů� ƚŚĞ� ďĞƐƚ� ŝŶ� ǇŽƵƌ�
ŽƌŝĞŶƚĞĞƌŝŶŐ� ĨƵƚƵƌĞƐ� ĂŶĚ� ǁĞ� ǁŝůů� ƉĂǇ� Ă�
ǀŝƐŝƚ� ƚŽ�&Žƌƚ�tŝůůŝĂŵ� ƚŽ� ƐĞĞ�ŚŽǁ�ŵĂŶǇ�ŽĨ�
ǇŽƵ�ŵĂŬĞ�ŝƚ�ƵƉ�ƚŽ�ƚŚĞ�^ĐŽƫƐŚ�ŝŶ�ϮϬϮϭ͘ 

ƉŚŝůď�ĂŶĚ�ĐĂƌŽůĚ 

WĂŐĞ�ϭϭ 



:ĂŶͬ&Ğď�ϮϬϭϳ 

DĂǇͬ:ƵŶĞ�ϮϬϭϴ 

dŚĞ�͚�ĞƐƚ͛� 

&ƌŽŶƚ� 

�ŽǀĞƌ�WŚŽƚŽ 

tĞ�ĐŽƵůĚŶ͛ƚ�ĚĞĐŝĚĞ�
ǁŚŝĐŚ�ŽĨ�ƚŚĞƐĞ�ƚǁŽ�
ǁĞ�ůŝŬĞĚ�ďĞƐƚ͕�ƐŽ�ŝƚ͛Ɛ�

Ă�ƟĞ͊ 

WĂŐĞ�ϭϮ 



dŚĞ�͚�ĞƐƚ͛� 

ZĞĐŝƉĞ 

^ŚĞƌĂůĞĞ�ƚŚŽƵŐŚƚ�ƚŚĞ�
�ĂƌƌŽƚ��ĂŬĞ�ĂŶĚ�/�ƚŚĞ�
�ĞĞĨ�^ƚƌŽŐĂŶŽī͍ 

�ĞĞĨ�^ƚƌŽŐĂŶŽī�
tŝŶƐ͊͊ 

Fit Food Recipe  -  Sheralee Bailey  -  Editor 

250g pasta (I prefer farfalle, or fettucine for this dish) 

400g rump steak, thinly sliced 

fry lite oil spray 

Salt & pepper to taste 

1 onion, chopped 

2 tsp minced garlic 

1 chopped chilli 

200g button mushrooms, halved 

375ml can Light Evaporated Milk or Pot of light sour 

cream (I prefer this dish with the sour cream) 

2 tsp French mustard 

1/4 cup tomato paste 

freshly ground black pepper 

fresh flat-leaf parsley leaves, to garnish green salad, to serve 

Cook pasta according to packet instructions. Meanwhile, with a few sprays of the fry lite, cook the garlic, onion and chilli in a 

hot fry pan till starting to brown. Add the mushrooms. Then cook steak in a the frypan over medium-high heat until barely 

brown on the outside (or until cooked to your liking. Although I find the steak can get chewy if you cook it too long). Reduce 

the heat to low, then add evaporated milk/sour cream, mustard and tomato paste. Slowly simmer so that it warms through 

without boiling. If the sauce is runny, add a little bit of corn flour (dissolve it in a bit of water first). To serve, scoop beef mix-

ture over pasta, sprinkle with pepper and garnish with parsley. Serve with a green salad or green veges such as broccoli or thin 

beans. 

Serves: 4-6 

Athletes with high fuel needs (e.g. endurance ath-
letes, athletes who are growing, athletes aiming to 
increase muscle mass) require extra carbohydrate-
based ingredients and a larger serve size 

Athletes with low fuel needs (e.g. skill-based ath-
letes, athletes trying to reduce body fat) need to opt 
for a smaller serve size  

�E�>z^/^   ,ŝŐŚ�&ƵĞů 

ϰ 

>Žǁ�&ƵĞů 

ϲ 

�ŶĞƌŐǇ�;Ŭ:Ϳ Ϯϵϱϰ ϭϲϳϰ  

WƌŽƚĞŝŶ ;ŐͿ  ϱϬ  ϯϭ 

&Ăƚ ;ŐͿ ϴ ϱ  

�ĂƌďŽŚǇĚƌĂƚĞ ;ŐͿ  ϭϬϯ ϱϱ  

�ĂůĐŝƵŵ͕�/ƌŽŶ   

WĂŐĞ�ϭϯ 



dŚĞ�͚�ĞƐƚ͛� 

DĞŵďĞƌ�͚K͛�
�ƌƟĐůĞ 

�ŶƚŽŝŶĞ�ŚĂƐ�ĚŽŶĞ�ŵĂŶǇ�ĂƌƟĐůĞƐ�ĨŽƌ�ƵƐ�ŽŶ�ŚŝƐ�ƌƵŶƐ�ĂŶĚ�ƐŽ�
ŐĞƚƐ�ƚŚĞ��ǁĂƌĚ͘��Ƶƚ�ǁŝƚŚ�ŝƚ�ŐŽĞƐ�Ă�^ƉĞĐŝĂů�DĞŶƟŽŶ�ƚŽ�

DĂǆŝŵĞ͕�ŚŝƐ�ƐŽŶ͕�ĨŽƌ�ŚŝƐ�ĂƌƟĐůĞƐ�ƚŽŽ͘ 

WĂŐĞ�ϭϰ 



dŚĞ�͚�ĞƐƚ͛� 

�ǆƚĞƌŶĂů�
�ŽŶƚƌŝďƵƟŽŶ 

dŚŝƐ�ŐŽĞƐ�ƚŽ��ŶĚǇ�,ĞŵƐƚĞĚ�ĨŽƌ�
ĐŽŶƚƌŝďƵƟŶŐ�ƐŽŵĞ�ŐƌĞĂƚ�ĂƌƟĐůĞƐ�

ĨŽƌ�ƵƐ͘ 

dŚĞ�ŽŶĞ�ĨƌŽŵ�DĂǇͬ:ƵŶĞ�ϮϭϬϲ�ŝƐ�
ƌĞƉĞĂƚĞĚ�ŚĞƌĞ͘ 

Towards a MASTERY OF ORIENTEERING ….. Via a mistake or three  -  Andy Hemsted HOC 

One of the most wonderful (and frustrating…) qualities of our 
sport is that the most important activity goes on completely 
out of sight. No, I’m not referring to what you do in the 
woods down in Kent, but what goes on inside your skull. In 
other sports a coach can see whether a tennis player has a 
good service-action, or what a hurdler needs to improve to 
get the correct technique, but in orienteering the only person 
who can possibly analyse and improve your mental skills is 
YOU! Another orienteer can offer suggestions and advice, but 
how do we train our brains to be more efficient, and to make 
the best decisions? 

It’s not as though orienteering is relatively simple, like chess! 
At least the chess-player always starts off with the same posi-
tion; we are faced with different terrain every week, and dif-
ferent navigational problems to be solved. In addition, during 
the competition our brains may also be concerned about oth-
er runners in the forest, about our physical shape, and with 
our progress through the earlier controls. It’s small wonder 
that sometimes we make human errors! 

For every leg on every course there is a perfect speed …. the 
maximum speed at which we can make the best decisions. If 
we go faster (as on my 5-6 leg in the last Dartboard) then we 
don’t see the best route, or we don’t stay in touch, or we 
don’t use the compass accurately. If we go too slowly, we can 
navigate accurately, but our rivals will be able to do the same 
whilst running more quickly. 

Experience helps. I know that in most parts of Cannock Chase 
and Sherwood Forest I can orienteer at full speed. In the For-
est of Dean I have to slow down in the complex ex-mining 
areas, and in the Lake District I have to go at 90% much of the 
time. In the rocky inland Portuguese terrain I still haven’t had 
a set of accurate runs, so I’m clearly going too quickly: next 
time I’ll take even more care than I did this year. 

After NAOM Day 1 (Dartbord last edition) I had decided that 
I would use my compass out of every control, and plan ahead 
more, especially in steep rocky terrain where the ‘straight line’ 
may not be the fastest route. NAOM Day 2 would be on 
much of the same terrain as Day 1, so I hoped that I could find 
the correct speed to avoid large time-losses. 

My first mistake was that overnight I didn’t look carefully 
enough at the rest of my Day 1 map …. I could have got 
more of a ‘feel’ for bits of terrain which I hadn’t visited on 
Day 1, and could have looked for places where there were 
good line-features and/or very clear rock features. 

On Day 2 I again did most controls perfectly, slowing down 
to read detail and using my compass. What happened on 3 – 
4, and what should I learn from my time-loss on this leg? 

Controls 1, 2, and 3 were all tricky, so I’d not been able to 
‘look ahead’ and plan 3 – 4. At 3 I hesitated, knowing that I’d 
have to go right or left to avoid the steep crags to the 
north, and to use one of the crossing-points. Glancing to my 
left the descent looked steep, rocky and unpleasant, so I 
looked at the right-hand option. The route from the eastern 
crossing-point looked fine, with clear features and a quarry 
to help navigate in towards 4. I set off from 3 eastwards. 

Mistake 2 (?) I hadn’t looked at the middle of the left-hand-
option, and seen the ‘track – open ground – left-hand side 
of the quarry’ fast line towards the control. This route has 
to be at least one minute quicker than my route …. but 
how long should I have stood at 3, looking at the two possi-
bilities, before setting-off? 5 seconds, 10 seconds? On most 
British areas I would lose time if I took this long to reach a 
decision, but in this Portuguese rockland I should have taken 
slightly longer, and have looked at the middle and the end of 
both optional routes. 

 

If this had been my only mistake then the leg would not 
have been a disaster; unfortunately I then proceeded to nav-
igate badly as well, and lost four more minutes. Heading 
north from the crossing-point I passed the crag and the 
pond, but then didn’t take an accurate bearing to the quarry 
…. which of course is a ‘negative’ feature, so was invisible 
even though I was close. I missed the quarry, and came into 
a small N-S re-entrant which ran down into a larger E-W re
-entrant. I re-located incorrectly, as the contours are con-
fused by the quarry, and I searched in the wrong area to 
start with. 

WĂŐĞ�ϭϱ 



Mistake 3: the time-loss was principally caused by my inaccurate bearing from the pond towards the quarry; even when a fea-
ture seems to be large and obvious, I should use my compass more carefully, and follow the correct direction rather than 
‘running on feel’. 

What’s the best way to improve your orienteering thinking? Analyse your mistakes, add new ‘rules’ to your list of techniques, 
and make sure that you learn from experience. Since returning from Portugal I have done a couple of training runs on local 
areas, and I’ve concentrated on taking accurate bearings. In addition, I’ve used old maps to ‘get the feel’ of possible legs for the 
Midland Champs, for our CompassSport Cup qualifier, and for the JK. In the pre-start, think about the skills that you’ll be using, 
and during your run vary your speed according to the complexity of the terrain. 

Good Luck in your battle to avoid those human errors; remember that orienteering is so complex that we’ll never perfect our 
mental skills, but perhaps we can gradually reduce our time-losses, and we can ‘defeat the planner’ more and more frequently. 

Andy Hemsted 

Towards a MASTERY OF ORIENTEERING ….. Via a mistake or three  -  Andy Hemsted HOC 

WĂŐĞ�ϭϲ 



dŚĞ�͚�ĞƐƚ͛� 

�ŽĂĐŚŝŶŐ 

WŝĞĐĞ 

�ŽƚŚ��ůůŝƐŽŶ͛Ɛ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂƐ�ĐůƵď�
ĐŽĂĐŚ͕�ĂŶĚ�ZĂĐŚĞů͛Ɛ�&ŽĐƵƐ�ĂƌƟĐůĞƐ�ŚĂǀĞ�

ŵĂĚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�
ŽƌŝĞŶƚĞĞƌŝŶŐ�ůĞĂƌŶŝŶŐ�ƐŽ�ƚŚĞ��ǁĂƌĚ�ŐŽĞƐ�

ƚŽ�ďŽƚŚ͘ 

<ůƵďď�dƌĂŝŶŝŶŐ��ĂǇ�Ăƚ�>ŝŵƉƐĮĞůĚ��ŚĂƌƚ��-���ůůŝƐŽŶ�WĂŐĞ��-��<ůƵďď��ŽĂĐŚ 
KŶ� Ă� ĨƌĞƐŚ�ŵŽƌŶŝŶŐ� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� :ĂŶƵĂƌǇ͕� Ϯϱ� ŽƌŝĞŶƚĞĞƌƐ� ĨƌŽŵ� ƚŚĞ� ĐůƵďƐ� ŽĨ� �&K<� ĂŶĚ�
^ĂǆŽŶƐ�ŚĞĂĚĞĚ�Žī�ŝŶƚŽ�ƚŚĞ�ŵƵĚĚǇ�ĚĞƉƚŚƐ�ŽĨ�>ŝŵƉƐĮĞůĚ��ŚĂƌƚ͘�&ŽůůŽǁŝŶŐ�ŽƵƌ�ƌĞĐĞŶƚ�ĞǀĞŶƚ�
ƚŚĞƌĞ͕� /� ŚĂĚ� Ă� ůŽƚ� ŽĨ� ƌĞƋƵĞƐƚƐ� ƚŽ� ͞ŐĞƚ� ƚŽ� ŐƌŝƉƐ� ǁŝƚŚ� ƚŚĞ� ĂƌĞĂ͟� ĂƐ� ƚŚĞǇ� ĨĞůƚ� ƚŚĞǇ� ŚĂĚ� Ăůů�
ƐƚƌƵŐŐůĞĚ� ĚƵƌŝŶŐ� ŝƚ͘� dŚĞ� ĚĂǇ� ƐƚĂƌƚĞĚ� ĨŽƌ� ƚŚĞ� ĂĚƵůƚƐ�ǁŝƚŚ� Ă� ƉĂŝƌƐ� ĞǆĞƌĐŝƐĞ� ŝŶǀŽůǀŝŶŐ� ƌŽƵƚĞ�
ĐŚŽŝĐĞ͕�ǁŚĞƌĞ� ƉĞŽƉůĞ�ǁĞƌĞ� ƉĂŝƌĞĚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ĚŝīĞƌĞŶƚ� ĂďŝůŝƟĞƐ͘� dŚĞ� ůĞƐƐ� ĞǆƉĞƌŝĞŶĐĞĚ�
ŽƌŝĞŶƚĞĞƌ� ŐŽƚ� ƚŽ� ĐŚŽŽƐĞ� ƚŚĞŝƌ� ƌŽƵƚĞ� ĮƌƐƚ� ǁŝƚŚ� ƚŚĞ� ŵŽƌĞ� ĞǆƉĞƌŝĞŶĐĞĚ� ŽƌŝĞŶƚĞĞƌ� ƚŚĞŶ�
ĐŚŽŽƐŝŶŐ� Ă� ĚŝīĞƌĞŶƚ� ƌŽƵƚĞ� ĂŶĚ� ƚƌǇŝŶŐ� ƚŽ� ďĞĂƚ� ƚŚĞŝƌ� ƉĂƌƚŶĞƌ� ƚŽ� ƚŚĞ� ĐŽŶƚƌŽů͘� dŚŝƐ� ǁĂƐ�
ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ϲ�ĐŽŶƚƌŽůƐ�ŽŶ�Ă�Ϯ͘ϯŬŵ�ůŝŶĞ�ĐŽƵƌƐĞ͘ 

dŚĞƌĞ� ǁĂƐ� ůŽƚƐ� ŽĨ� ŐŽŽĚ� ĨĞĞĚďĂĐŬ� ĨƌŽŵ� ƚŚŝƐ� ĞǆĞƌĐŝƐĞ� ǁŝƚŚ� ƚŚĞ� ĞǆƉĞƌŝĞŶĐĞĚ� ŽƌŝĞŶƚĞĞƌƐ�
ƐĂǇŝŶŐ�ƚŚĞǇ�ǁĞƌĞ�ĨŽƌĐĞĚ�ƚŽ�ĞŝƚŚĞƌ�ĐŚŽŽƐĞ�Ă�ĐƌŽƐƐ-ĐŽƵŶƚƌǇ�ƌŽƵƚĞ�Žƌ�ƌƵŶ�ŚĂƌĚĞƌ�ŽŶ�Ă�ƉĂƚŚ�ƚŽ�
ďĞĂƚ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌ�ĂŶĚ�ƚŚĞ�ůĞƐƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽƌŝĞŶƚĞĞƌ�ƉƌĂĐƟƐŝŶŐ�ĐŚŽŽƐŝŶŐ�ĂŶĚ�ĐŽŵƉůĞƟŶŐ�
Ă� ƌŽƵƚĞ� ĂŐĂŝŶƐƚ� ƐŽŵĞŽŶĞ͘� &ŽůůŽǁŝŶŐ� Ă� ƐŚŽƌƚ� ƌĞƐƚ͕� ƚŚĞǇ� Ăůů� ǁĞŶƚ� ŽŶ� ƚŽ� ĐŽŵƉůĞƚĞ� Ă�ŵĂƉ�
ŵĞŵŽƌǇ� ĞǆĞƌĐŝƐĞ͘� dŚŝƐ� ǁĂƐ� ĂŐĂŝŶ� ŝŶ� ƉĂŝƌƐ� ďƵƚ� ǁŝƚŚ� Ă� ĐŚĂŶŐĞ� ŽĨ� ƉĂƌƚŶĞƌ� ĨƌŽŵ� ƚŚĞ� ĮƌƐƚ�
ĞǆĞƌĐŝƐĞ͘� dŚŝƐ� ƟŵĞ� ŽƌŝĞŶƚĞĞƌƐ� ŚĂĚ� ƚŽ� ƚĂŬĞ� ŝƚ� ŝŶ� ƚƵƌŶ� ƚŽ� ƌĞĂĚ� ƚŚĞ�ŵĂƉ͕�ŵĞŵŽƌŝƐĞ� ƚŚĞŝƌ�
ƌŽƵƚĞ͕�ŚĂŶĚ�ŽǀĞƌ�ƚŚĞ�ŵĂƉ�ƚŽ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌ�ĂŶĚ� ůĞĂĚ�ƚŚĂƚ�ƉĂƌƚŶĞƌ� ƚŽ�ƚŚĞ�ĐŽŶƚƌŽů�ǁŝƚŚŽƵƚ�
ĨƵƌƚŚĞƌ� ůŽŽŬŝŶŐ� Ăƚ� ƚŚĞ�ŵĂƉ͘�DĞĂŶǁŚŝůĞ͕� ƚŚĞ� ƉĂƌƚŶĞƌ� ŬĞƉƚ� ĂŶ� ĞǇĞ� ŽŶ�ǁŚĞƌĞ� ƚŚĞǇ� ǁĞƌĞ�
ŐŽŝŶŐ�ďǇ� ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ� ƌŽƵƚĞ�ŽŶ�ƚŚĞ�ŵĂƉ�ƚŽ�ƐƚŽƉ�ƚŚĞŵ�ŐŽŝŶŐ�ƚŽŽ� ĨĂƌ�Žī�ĐŽƵƌƐĞ͘�dŚĞƌĞ�
ǁĞƌĞ�ĂŐĂŝŶ�ϲ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƚŚŝƐ�ƟŵĞ�ŝƚ�ǁĂƐ�Ă�ϯŬŵ�ĐŽƵƌƐĞ͘��^ĞĞ�ŵĂƉ͗� 

dŚŝƐ�ĞǆĞƌĐŝƐĞ�ǁĂƐ�ƚƌǇŝŶŐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞŝƌ�ŵĂƉ�ůĞƐƐ�ĚƵƌŝŶŐ�ĐŽŵƉĞƟƟŽŶ�ĂƐ�ƚŚŝƐ�ĐĂŶ�ƐĂǀĞ�Ă�ůŽƚ�ŽĨ�ƟŵĞ͘�/ƚ�
ǁĂƐ�ŶŽƚĞĚ�ƚŚĂƚ� ŝƚ�ǁĂƐ�ŽŌĞŶ�ĚŝĸĐƵůƚ� ĨŽƌ� ƚŚĞ�ƉĂƌƚŶĞƌ�ƌĞĂĚŝŶŐ�ƚŚĞ�ŵĂƉ�ƚŽ�ĐŚĞĐŬ�ƚŚĞ�ƌŝŐŚƚ�ĐŽƵƌƐĞ�ƚŽ�ĂĐƚƵĂůůǇ�ŬĞĞƉ�ƵƉ�ǁŝƚŚ�ƚŚĞ�
ŽƌŝĞŶƚĞĞƌ�ƐŝŵƉůǇ�ƌƵŶŶŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŶƚƌŽů�ǁŝƚŚ�ŶŽ�ŵĂƉ͊͊�dŚŝƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ŚŽǁ�ŵƵĐŚ�ƟŵĞ�ŝƐ�ĂĐƚƵĂůůǇ�ůŽƐƚ�ďǇ�ĐŽŶƐƚĂŶƚůǇ�ĐŚĞĐŬŝŶŐ�
ƚŚĞ�ŵĂƉ͘ 

&ŝŶĂůůǇ͕� ƚŽ� ĮŶŝƐŚ� ƚŚĞ�ŵŽƌŶŝŶŐ͛Ɛ� ĞǆĞƌĐŝƐĞƐ͕� ƚŚĞƌĞ�ǁĂƐ� Ă� ŚĂŶŐŝŶŐ� ŬŝƚĞƐ� ĞǆĞƌĐŝƐĞ͘� dŚŝƐ� ŝŶǀŽůǀĞĚ� ƐĞůĞĐƟŶŐ� Ă� ĨĞĂƚƵƌĞ� ŽŶ� ƚŚĞ�ŵĂƉ͕�
ŚĂŶŐŝŶŐ�Ă�ŬŝƚĞ�ŽŶ� ƚŚĂƚ� ĨĞĂƚƵƌĞ͕�ŵĂƌŬŝŶŐ� ŝƚ�ŽŶ� ƚŚĞ�ŵĂƉ�ĂŶĚ�ƐǁĂƉƉŝŶŐ�ǁŝƚŚ�Ă�ƉĂƌƚŶĞƌ�ǁŚŽ� ƚŚĞŶ� ƌĞƚƌŝĞǀĞĚ� ŝƚ͘�dŚŝƐ�ǁĂƐ�Ă�ŐŽŽĚ�
ĞǆĞƌĐŝƐĞ�ƚŽ�ƌĞĂůůǇ�ŐĞƚ�ĞǀĞƌǇŽŶĞ�ƚŽ�ƐƚƵĚǇ�ƚŚĞ�ŵĂƉ�ĂĐĐƵƌĂƚĞůǇ�ĂŶĚ�ĮŶĚ�ƚŚĞ�ĂĐƚƵĂů�ĨĞĂƚƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ƚŚŽƵŐŚƚ�ƚŚĞǇ�ǁĞƌĞ�ĮŶĚŝŶŐ�ĂƐ�
ƚŚĞǇ�ƌĞĐĞŝǀĞĚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂŐƌĞĞĚ�ŝƚ�ǁĂƐ�ƌŝŐŚƚ͊͊ 

�ƵƌŝŶŐ�Ăůů�ƚŚĞƐĞ�ĞǆĞƌĐŝƐĞƐ�ĨŽƌ�ƚŚĞ�ĂĚƵůƚƐ͕�,ŽůůǇ�ƚŽŽŬ�ƚŚĞ�ϯ�ǇŽƵŶŐƐƚĞƌƐ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ĂŶĚ�ĚŝĚ�Ă�ŵĂƉ�ƐǇŵďŽů�ƌĞůĂǇ͕�Ă�ŵĂƉ�ǁĂůŬ�ƚŽ�
ƉŽŝŶƚ�ŽƵƚ�ĨĞĂƚƵƌĞƐ�ŽŶ�ƚŚĞ�ŵĂƉ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�ďƌŽǁŶ�ŽŶĞƐ�ĂŶĚ�ĮŶŝƐŚĞĚ�ďǇ�ŐĞƫŶŐ�ƚŚĞŵ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ǁŚŝƚĞ�ĐŽƵƌƐĞ͘�dŚĞǇ�Ăůů�
ƐĞĞŵĞĚ�ƚŽ�ƌĞĂůůǇ�ĞŶũŽǇ�ŝƚ�ĂŶĚ�Ăůů�ĨĞĚ�ďĂĐŬ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ŐŽƚ�Ă�ůŽƚ�ŽƵƚ�ŽĨ�ŝƚ͊ 

&ŽůůŽǁŝŶŐ�ĂŶ�ƵŶŝŶƚĞŶĚĞĚ͕�ƉƌŽůŽŶŐĞĚ�ůƵŶĐŚ͕�ǁĞ�Ăůů�ǁĞŶƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ǁŽŽĚƐ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�Ă�ŵŽƌĞ�ĨƵŶ�ĞǆĞƌĐŝƐĞ͙͙͙͙͘͘Ă�ƌĞůĂǇ�ŝŶ�
ƉĂŝƌƐ͘�tĞ�ǁĞƌĞ�ƐƉůŝƚ�ŝŶƚŽ�ƉĂŝƌƐ�ǁŝƚŚ�Ă�ŵŽƌĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽƌŝĞŶƚĞĞƌ�ďĞŝŶŐ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�Ă�ĞǆƉĞƌŝĞŶĐĞĚ�ŽƌŝĞŶƚĞĞƌ�ĂŶĚ�ĞĂĐŚ�ƉĂŝƌ�
ǁĂƐ�ŐŝǀĞŶ�Ă�ĐŽŶƚƌŽů�ŬŝƚĞ�ĂŶĚ�ŵĂƉ͘�dŚĞ�ĂĐƟǀŝƚǇ� ŝŶǀŽůǀĞĚ�Ă�ƐƚĂƌ�ĞǆĞƌĐŝƐĞ�ǁŚĞƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉĂŝƌ�ŚƵŶŐ�ƚŚĞ�ĐŽŶƚƌŽů�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�
ŽƚŚĞƌ�ĐŽůůĞĐƚĞĚ�ŝƚ�ĂŶĚ�ƚŽŽŬ�ŝƚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƉŽƐŝƟŽŶ͘�dŚŝƐ�ĐĂƌƌŝĞĚ�ŽŶ�ƵŶƟů�ƚŚĞ�ŬŝƚĞ�ŚĂĚ�ďĞĞŶ�ŚƵŶŐ�ĂŶĚ�ƌĞƚƌŝĞǀĞĚ�ŝŶ�Ăůů�ƚŚĞ�ĐŽŶƚƌŽů�
ƉŽƐŝƟŽŶƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ŵĂƉ͘��ǀĞƌǇŽŶĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ŵƵĐŚ�ŚĂƌĚĞƌ�ƚŽ�ŚĂŶŐ�ƚŚĞ�ĐŽŶƚƌŽů�ƚŚĂŶ�ĐŽůůĞĐƚ�ŝƚ�ĂŶĚ�ŵĂĚĞ�ǇŽƵ�ƌĞĂůůǇ�
ĨŽĐƵƐ�ŽŶ�ŚĂŶŐŝŶŐ� ŝƚ�ĂĐĐƵƌĂƚĞůǇ�ƐŽ�ƚŚĂƚ�ǇŽƵƌ�ƉĂƌƚŶĞƌ�ĐŽƵůĚ�ĮŶĚ� ŝƚ͊͊� /ƚ�ĮŶŝƐŚĞĚ�Žī�ƚŚĞ�ĚĂǇ�ǁŝƚŚ�ŚŽƉĞĨƵůůǇ�ĞǀĞƌǇŽŶĞ�ŚĂǀŝŶŐ�ĨƵŶ͕�
ƟƌĞĚ�ďƵƚ�ŚĂǀŝŶŐ�ůĞĂƌŶƚ�Ă�ůŽƚ͊͊ 

WĂŐĞ�ϭϳ 



^�K��EŝŐŚƚ��ŚĂŵƉŝŽŶƐŚŝƉƐ�ϮϬϭϳ��-�ZĂĐŚĞů��ŽůůŝŶƐ 

Η^ŽƵƚŚĞƌŶ�EĂǀŝŐĂƚŽƌƐ�ŚĞůĚ�ƚŚĞ�^�K��ŶŝŐŚƚ�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�Ăƚ��ůŝĐĞ�,Žůƚ�ŽŶ�Ă�ƌĂŝŶǇ�^ĂƚƵƌĚĂǇ�ĞǀĞŶŝŶŐ͕�ŚĂǀŝŶŐ�ŶŽƚ�ƉĂƌͲ
ƟĐŝƉĂƚĞĚ�ŝŶ�ŶŝŐŚƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŝŶ�ƐŽŵĞ�ƟŵĞ͕�/�ǁĂƐ�ǁĂƌǇ�ŽĨ�ŚŽǁ�ŵǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŽƵůĚ�ďĞ͘�tŝƚŚ�ƚŚŝƐ�ŝŶ�ŵŝŶĚ�/�ƚŽůĚ�
ŵǇƐĞůĨ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƌĂĐĞ�ƚŽ�ŬĞĞƉ�ƐŽůĞůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŶĂǀŝŐĂƟŽŶ�ĂŶĚ�ůĞƚ�ƚŚĞ�ƌƵŶŶŝŶŐ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ŝƚƐĞůĨ͘� 

tŚĞŶ�/�ƉŝĐŬĞĚ�ƵƉ�ƚŚĞ�ŵĂƉ�/�ǁĂƐ�ƐŚŽĐŬĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŐƌĞĞŶ�ǀĞŐĞƚĂƟŽŶ ĂŶĚ�ŚĂĚ�ƚŚĞ�ƚŚŽƵŐŚƚ�ƚŚĂƚ�ƉĂƚŚ�ƌƵŶͲ
ŶŝŶŐ�ŵĂǇ�ďĞ�ƚŚĞ�ƋƵŝĐŬĞƌ�ĂŶĚ�ƐĂĨĞƌ�ŽƉƟŽŶ͘�/�ǁĂƐ�ĐůĞĂŶ�ĨƌŽŵ�ŶƵŵďĞƌ�ϭ-ϰ�ŵĂŬŝŶŐ�ƐƵƌĞ�/�ŬĞƉƚ�ǀĞƌǇ�ĐůŽƐĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
ƚŚĞ�ŵĂƉ�Ăƚ�Ăůů�ƟŵĞƐ͘�,ŽǁĞǀĞƌ͕�ŵǇ�ƌŽƵƚĞ�ĐŚŽŝĐĞ�ƚŽ�ŶƵŵďĞƌ�ϱ�ǁĂƐ�ƉŽŽƌ�ďƵƚ�ĂƐ�ŝƚ�ƚƵƌŶĞĚ�ŽƵƚ�Ă�ůŽƚ�ŽĨ�ƉĞŽƉůĞ�ƐƚƌƵŐŐůĞĚ�
ǁŝƚŚ�ƚŚŝƐ͘�EƵŵďĞƌƐ�ϲ�-ϴ�ǁĞƌĞ�ĐůĞĂŶ͕�ĂƉĂƌƚ� ĨƌŽŵ�ĂĐĐŝĚĞŶƚĂůůǇ�ƉƵůůŝŶŐ�ŵǇ� ůĞĂĚ�ŽƵƚ�ŽĨ�ŵǇ�ďĂƩĞƌǇ�ƉĂĐŬ�ĂŶĚ�ƐƵĚĚĞŶůǇ�
ƚŚŝŶŬŝŶŐ�ŵǇ�ůŝŐŚƚ�ŚĂĚ�ƌƵŶ�ŽƵƚ͊͊ �tŝƚŚ�ƚŚŝƐ�ŵŝƐŚĂƉ�ĚĞĂůƚ�ǁŝƚŚ�/�ŬŶĞǁ�/�ŚĂĚ�ƚŽ�ƌĞĨŽĐƵƐ͘ 

�EƵŵďĞƌ�ϵ�/�ĐŽƵůĚ�ƐĞĞ�ǁĂƐ�Ă�ƚƌŝĐŬǇ�ĐŽŶƚƌŽů�ĂŶĚ�/�ǁĂƐ�ǀĞƌǇ�ĐĂƌĞĨƵů�ŵĂŬŝŶŐ�ƐƵƌĞ�/�ĞŶƚĞƌĞĚ�ƚŚĞ�ǁŽŽĚƐ�ĞĂƌůǇ�ƐŽ�/�ĐŽƵůĚ�
ĮŶĚ�ƚŚĞ�ƌŝĚĞ͘�dŚŝƐ�ƉƌŽǀĞƐ�ƚŚĞ�ƚŚĞŽƌǇ�ƚŚĂƚ�ƐůŽǁĞƌ�ŝƐ�ƐŽŵĞƟŵĞƐ�ďĞƩĞƌ�ĂƐ�ĂůƚŚŽƵŐŚ͕�/�ŵĂĚĞ�Ă�ĮŶĞ�ŶĂǀŝŐĂƟŽŶ�ŵŝƐƚĂŬĞ�
ŽŶĐĞ�ŝŶ�ƚŚĞ�ĐŝƌĐůĞ͕�/�ƐĂǀĞĚ�ĂƌŽƵŶĚ�ϱŵŝŶƐ�ǁŽƌƚŚ�ŽĨ�ŵŝƐƚĂŬĞƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďŝŐ�ŶĂŵĞƐ�ŽŶ�ŽƚŚĞƌ�ĐŽƵƌƐĞƐ͊�
EƵŵďĞƌ�ϭϬ�ĂŶĚ�ϭϭ�ǁĞƌĞ�ƐŵŽŽƚŚ�ĂŶĚ�ƚŚĞŶ�ŝƚ�ǁĂƐ�Ă�ĐĂƐĞ�ŽĨ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ŽŶ�ƚŚĞ�ĐŽŶƚƌŽů�ƉŝĐŬ�ƐĞĐƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ͘� 

/�ŵĂŶĂŐĞĚ�ƚŽ�ŬĞĞƉ�ŵǇ�ĨŽĐƵƐ�ŝŶ�ĐŚĞĐŬ�ĂŶĚ�ƚƌŝĞĚ�ƚŽ�ƉƵƐŚ�ƚŚĞ�ůĂƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĂĐĞ͘�/�ŚĂĚ�ŐƌĞĂƚ�ĨƵŶ�ŽƵƚ�ŽŶ�ƚŚŝƐ�ĐŽƵƌƐĞ�
ĂŶĚ�ƚŚŽƌŽƵŐŚůǇ�ĞŶũŽǇĞĚ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ŶŝŐŚƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ͕�ǁŝŶŶŝŶŐ�ǁĂƐ�Ă�ĨĂŶƚĂƐƟĐ�ďŽŶƵƐ͘�DĂĚĞ�ĞǀĞŶ�ďĞƩĞƌ�ďǇ�ƚŚĞ�
ĨĂĐƚ�ƚŚĂƚ��ĂĚ�ĂĐŚŝĞǀĞĚ�Ă�ǁĞůů�ĚĞƐĞƌǀĞĚ�ϮŶĚ�ƉůĂĐĞ�ŽŶ�Dϱϱ�ĂŶĚ�ƐŽ�ĂŶ�ŽďůŝŐĂƚŽƌǇ�ƉŚŽƚŽ ŝŶ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ŚĂĚ�ƚŽ�ĨŽůůŽǁ͕�
ƐŽ�ƉŚŽƚŽ�ĐƌĞĚŝƚƐ�ƚŽ�DƵŵ͘��ĂĚ�ĂŶĚ�/�ƐĂŝĚ�ǁĞ�ĨĞůƚ�ůŝŬĞ�ǁĞ�ŚĂĚ�ŐŽŶĞ�ďĂĐŬ�ŝŶ�ƟŵĞ�ƚŽ ǁŚĞŶ�ƚŚĞ�<E��ůĞĂŐƵĞ�ďĞŐĂŶ�-�ƚŚĞ�
ĞŶƚŚƵƐŝĂƐŵ�ĨŽƌ�ŶŝŐŚƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŝƐ�ƐƟůů�ƚŚĞ�ƐĂŵĞ�ŶŽǁ͕�ϭϬ�ǇĞĂƌƐ�ŽŶ͊Η 

WĂŐĞ�ϭϴ 



dŽ��ĂǀŝĚ�>Ğ&ĞǀƌĞ͘�,Ğ�
ƉƌĞƐĞŶƚƐ�ŚŝƐ�ĞǆƉĞƌŝĞŶĐĞƐ�
ŝŶ�Ă�ƵŶŝƋƵĞůǇ�ĞŶƚĞƌƚĂŝŶŝŶŐ�

ǁĂǇ͊ 

dŚĞ�͚�ĞƐƚ͛� 

DĞŵďĞƌ�
WƌŽĮůĞ 

tŚĂƚ�ĚŽ�ǇŽƵ�ĚŽ�ǁŚĞŶ�ǇŽƵΖƌĞ�ŶŽƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ͍�;ĂŶĚ�ŚĂǀĞ�ǇŽƵ�
ĞǀĞƌ�ƐƵŶŐ�ǁŝƚŚ�ĂŶǇŽŶĞ�ĨĂŵŽƵƐͿ͍� 
tŚĞŶ�/͛ŵ�ŶŽƚ�KƌŝĞŶƚĞĞƌŝŶŐ�;ǁŚŝĐŚ�ŝƐŶ͛ƚ�ŽŌĞŶ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ͊Ϳ�/�
ŚĂǀĞ�ŵǇƌŝĂĚ�ŝŶƚĞƌĞƐƚƐ͘�/͛ŵ�ƚŚĞ�ƐŽƌƚ�ŽĨ�ƉĞƌƐŽŶ�ǁŚŽ�ǁŝůů�ƚƌǇ�ĂŶǇƚŚŝŶŐ�
;ůĞŐĂů͊Ϳ�ŽŶĐĞ͕�ƚŽ�ƐĞĞ�ŝĨ�/�ĞŶũŽǇ�ŝƚ͕�ĂŶĚ�ƚŚĞŶ�ĐŽŶƟŶƵĞ�ŝĨ�/�ĚŽ͘��ĞǇŽŶĚ�
Ăůů�ƚŚĞ�ƐƉŽƌƚ�/�ŚĂǀĞ�ĐŽŵƉĞƚĞĚ�ŝŶ͕�ĂŶĚ�ŽƌŐĂŶŝƐĞĚ�Ăƚ�ƐĐŚŽŽůƐ͛�ůĞǀĞů͕�Ă�
ůĂƌŐĞ�ƉĂƌƚ�ŽĨ�ŵǇ�ůŝĨĞ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ƵƉ�ǁŝƚŚ�ŵƵƐŝĐ͘�/�ƚŽƵƌĞĚ�ǁŝƚŚ�
tĞƐƚ��ŽƵŶƚƌǇ�KƉĞƌĂ͕�ĂƐ�Ă�ĐŚŝůĚ͕�ĂŶĚ�ƉĞƌĨŽƌŵĞĚ�͚>Ğƚ͛Ɛ�ŵĂŬĞ�ĂŶ�
KƉĞƌĂ͛�ǁŝƚŚ�ŝƚƐ�ĐŽŵƉŽƐĞƌ͕��ĞŶũĂŵŝŶ��ƌŝƩĞŶ͘�/�ƉĞƌĨŽƌŵĞĚ�Ăƚ�ƚŚĞ�
WƌŽŵƐ�ǁŝƚŚ�dŚĞ�EĂƟŽŶĂů�zŽƵƚŚ��ŚŽŝƌ͕�ĐŽŶĚƵĐƚĞĚ�ďǇ��ĚǁĂƌĚ�
,ĞĂƚŚ͘�&Žƌ�ƚŚĞ�ůĂƐƚ�ϯϱ�ǇĞĂƌƐ�/͛ǀĞ�ƐƵŶŐ�ǁŝƚŚ�ƚŚĞ�^ƚ��ĂƌƚŚŽůŽŵĞǁ͛Ɛ�
,ŽƐƉŝƚĂů�ĐŚŽŝƌ�ĂŶĚ�ǁĞ͛ǀĞ�ƚŽƵƌĞĚ�ŵĂŶǇ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ĂƐ�ŐƵĞƐƚƐ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ͕�ƉĞƌĨŽƌŵŝŶŐ�ĨƵŶĚ�ƌĂŝƐŝŶŐ�ĂŶĚ�ĐƵůƚƵƌĂů�ĐŽŶͲ
ĐĞƌƚƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ŚŽƐƉŝĐĞƐ;ŽŌĞŶ�ǁŝƚŚ�ďŝŐ�ŶĂŵĞ�
ƐŽůŽŝƐƚƐ͕��ĂŵĞ�:ĂŶĞƚ��ĂŬĞƌ�ƐƉƌŝŶŐƐ�ƚŽ�ŵŝŶĚ͕�ĨŽƌ�ƚŚĞ�ϴϬϬƚŚ�ĂŶŶŝǀĞƌͲ
ƐĂƌǇ�ĐŽŶĐĞƌƚ�ĨŽƌ�ƚŚĞ�ŵĂǇŽƌ�ŽĨ�>ŽŶĚŽŶͿ�tŚĞŶ�ǁĞ�ƉĞƌĨŽƌŵĞĚ�ƚŚĞ�
sĞƌĚŝ�ZĞƋƵŝĞŵ�ŝŶ�dǇƌĞ�ŝŶ�ƚŚĞ�>ĞďĂŶŽŶ͕�ƚŚĞ�/ƐƌĂĞůŝƐ�ŵŽƌƚĂƌĞĚ�ƵƐ͊�/͛Ě�
ůŝŬĞ�ƚŽ�ƚŚŝŶŬ�ŝƚ�ǁĂƐ�ďĞĐĂƵƐĞ�ǁĞ�ŚĂĚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�>ĞďĂŶĞƐĞ�ĐĂďŝŶĞƚ�
ƚŚĞƌĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ�ƐŝŶŐŝŶŐ͊�>ĂƚĞůǇ�/͛ǀĞ�ďĞĞŶ�ŽŶ�
ƐƚĂŐĞ�ǁŝƚŚ�DĂƌƟ�WĞůůŽǁ�;tĞƚ͕ǁĞƚ͕ǁĞƚͿ�ŝŶ�ƚŚĞ�EĂƟŽŶĂů�ƚŽƵƌ�ŽĨ��ǀŝͲ
ƚĂ͕�ƐŽŵĞƚŚŝŶŐ�/�ĨĞůů�ŝŶƚŽ�ǁŚĞŶ�ŵǇ�ĚĂƵŐŚƚĞƌ͕��ĂƐƐŝĞ͕�ǁĂƐ�ƉĞƌĨŽƌŵŝŶŐ�
ŝŶ�ŝƚ�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ƐŚŽƌƚ�ŽĨ�ƐƵƉĞƌŶƵŵĞƌĂƌŝĞƐ�ĂŶĚ�ŵǇ�ǁŝĨĞ�ǀŽůƵŶͲ
ƚĞĞƌĞĚ�ŵĞ͊�/ƚ͛Ɛ�ŐƌĞĂƚ�ĨƵŶ�ĂŶĚ�/�ĐŽŵƉůĞƚĞĚ�ϱϬ�ƉĞƌĨŽƌŵĂŶĐĞƐ�Ă�ĨĞǁ�
ǁĞĞŬƐ�ĂŐŽ�ĚƵƌŝŶŐ�Ă�ǁĞĞŬƐ�ƌƵŶ�Ăƚ�ƚŚĞ��ŚƵƌĐŚŝůů�ƚŚĞĂƚƌĞ�ŝŶ��ƌŽŵůĞǇ͘ 
 
tŚĞŶ�ĚŝĚ�ǇŽƵ�ĮƌƐƚ�ƚƌǇ�ŽƌŝĞŶƚĞĞƌŝŶŐ͕�ĂŶĚ�ǁŚĂƚ�ŵĂĚĞ�ǇŽƵ�ĐŽŵĞ�
ďĂĐŬ�ĨŽƌ�ŵŽƌĞ͍ 
/�ĚŝƐĐŽǀĞƌĞĚ�KƌŝĞŶƚĞĞƌŝŶŐ�ŝŶ�ϭϵϲϵ͕�ǁŚĞŶ�Ă�^ǁĞĚŝƐŚ��ƌƚ�ŵĂƐƚĞƌ�
ĐĂůůĞĚ�Dƌ�^ƚŽŬ�ĐĂŵĞ�ƚŽ�ŵǇ�ƐĐŚŽŽů͘�/�ŚĂƚĞĚ�ĐƌŽƐƐ�ĐŽƵŶƚƌǇ�ĂŶĚ�ƚŚĞ�
ũŽŐŐŝŶŐ�ǁĞ�ĚŝĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨŽŽƚďĂůů�ƚƌĂŝŶŝŶŐ͘�dŽ�ŵĞ�ŝƚ�ǁĂƐ�ũƵƐƚ�
ƉŽƵŶĚŝŶŐ�ǇŽƵƌ�ĨĞĞƚ�ŽŶĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ƌĞƉĞƟƟǀĞůǇ�ƚŽ�ŶŽ�ƉƵƌƉŽƐĞ�ĂŶĚ�ǁĂƐ�ďŽƌŝŶŐ�;/�ďŽƌĞ�ĞĂƐŝůǇ͊Ϳ�ƐƵĚĚĞŶůǇ�ƚŚĞƌĞ�ǁĂƐ�ƌƵŶͲ
ŶŝŶŐ�ǁŝƚŚ�Ă�ƉƵƌƉŽƐĞ͕�ĂŶĚ�/�ůŽǀĞĚ�ŝƚ͘�/�ůĞŌ�ƐĐŚŽŽů�ĂŶĚ�ĐŽŵƉĞƚĞĚ�ŝŶ�ŶŽ�ŵŽƌĞ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĞǀĞŶƚƐ�ƵŶƟů�ϮϬϬϮ͕�ǁŚĞŶ�/�ƐƚƵŵďůĞĚ�ŽŶ�
ĂŶ�ĞǀĞŶƚ�ǁŚŝůƐƚ�ŽŶ�Ă�ǁĂůŬ�ǁŝƚŚ�ŵǇ�^ŽŶ͕�DĂƩŚĞǁ�ŝŶ��ƉƉŝŶŐ�ĨŽƌĞƐƚ͘�tĞ�ĚŝĚ�ƚŚĞ�ƐƚƌŝŶŐ�ĐŽƵƌƐĞ͕�tŚŝĐŚ�ŚĞ�ůŽǀĞĚ͕�ĂƐ�ŚĞ�ŐŽƚ�Ă�ƐǁĞĞƚ�
Ăƚ�ƚŚĞ�ĞŶĚ͕�ĂŶĚ�ƚŚĞŶ�ǁĞ�ĚŝĚ�ƚŚĞ�ǁŚŝƚĞ�ĐŽƵƌƐĞ�;ŶŽƚ�ƐŽ�ŬĞĞŶ͕�ŚĞ�ĚŝĚŶ͛ƚ�ŐĞƚ�Ă�ƐǁĞĞƚ�Ăƚ�ƚŚĞ�ĞŶĚ͊Ϳ͘��ŌĞƌ�ƚŚĂƚ͕�ŚĞ�ǁĂƐ�ďŝƩĞŶ͕�ǁĞ�ĚŝĚ�
ĞǀĞƌǇ�ĞǀĞŶƚ�ǁĞ�ĐŽƵůĚ�ĮŶĚ͘ 
 
tŚĂƚ�ƐƉŽƌƚƐ�ŚĂǀĞ�ǇŽƵ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ĂƐ�Ă�ƉůĂǇĞƌͬŽƌŐĂŶŝƐĞƌͬƌĞĨĞƌĞĞ͍�;tŚĂƚ�ǁĂƐ�ƚŚĞ�ƐƚƌĂŶŐĞƐƚ�ŶŽŶ-ĨŽŽƚďĂůůŝŶŐ�ƐŝƚƵĂƟŽŶ�
ǇŽƵ�ŚĂǀĞ�ĚĞĂůƚ�ǁŝƚŚ�ǁŚŝůƐƚ�ƌĞĨĞƌĞĞŝŶŐ�Ă�ŵĂƚĐŚ͍Ϳ�;,ĂǀĞ�ǇŽƵ�ŵĞƚ�ĂŶǇ�ƐƉŽƌƟŶŐ�ĐĞůĞďƌŝƟĞƐ�ĚƵƌŝŶŐ�ǇŽƵƌ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƐƉŽƌƚ͍Ϳ 
/͛ůů�ŐŝǀĞ�ƚŚĞ�ƐŚŽƌƚĞƌ�ĂŶƐǁĞƌ�ƚŽ�ƚŚŝƐ͊�/͛ǀĞ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�Ă�ůŽƚ�ŽĨ�ƐƉŽƌƚƐ͕�ďŽƚŚ�ƚŚƌŽƵŐŚ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĐĂƌĞĞƌ�ƉĂƚŚ͕�/͛ŵ�Ă�Įƌŵ�ďĞůŝĞǀͲ
Ğƌ�ƚŚĂƚ�ǇŽƵ�ƐŚŽƵůĚ�ƚƌǇ�ĂƐ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ƐƉŽƌƚƐ�ĂƐ�ƉŽƐƐŝďůĞ͘�DǇ�ŵŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ƉůĂǇŝŶŐ�ƐƉŽƌƚƐ�ŚĂǀĞ�ďĞĞŶ�&ŽŽƚďĂůů͕��ƌŝĐŬĞƚ�ĂŶĚ�
�ĂĚŵŝŶƚŽŶ͕�ďƵƚ�/͛ǀĞ�ĞŶũŽǇĞĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͘�DǇ�ũŽď͕�Ăƚ�ƉƌĞƐĞŶƚ͕�tŚŝĐŚ�/�ĨĞůů�ŝŶƚŽ�ƚŚƌŽƵŐŚ�ŵǇ�ŚĞĂǀǇ�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ǀŽůƵŶƚĂƌǇ�
ƐĐŚŽŽů�ƐƉŽƌƚ͕�ŝŶǀŽůǀĞƐ�ŵĞ�ŽƌŐĂŶŝƐŝŶŐ�ŝŶƚĞƌ�ƐĐŚŽŽů�ĐŽŵƉĞƟƟǀĞ�ƐƉŽƌƚ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ĨƵƌƚŚĞƌ�ƐƉŽƌƚƐ�ŝŶ�Ăůů�ϭϭϲ�,ĂĐŬŶĞǇ�ƐĐŚŽŽůƐ͘�
�ƚ�ƉƌĞƐĞŶƚ�/�ŽƌŐĂŶŝƐĞ�ĂŶĚ�ƌƵŶ�ĐŽŵƉĞƟƟŽŶƐ�ŝŶ�ϰϮ�ĚŝīĞƌĞŶƚ�ƐƉŽƌƚƐ͘� 
 
/�ǁĂƐ� Ă� ĨŽŽƚďĂůů� ƌĞĨĞƌĞĞ� ĨƌŽŵ� ƚŚĞ� ĂŐĞ� ŽĨ� ϭϰ� ĂŶĚ�ǁĂƐ� ůƵĐŬǇ� ĞŶŽƵŐŚ� ƚŽ� ƌĞĨĞƌĞĞ� Ăůů� ŽǀĞƌ� ƚŚĞ�ǁŽƌůĚ� ƚŚƌŽƵŐŚ� ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�
^ĐŚŽŽůƐ͕͛�ǇŽƵƚŚ�ĂŶĚ�tŽŵĞŶ͛Ɛ�ƐĞŶŝŽƌ�ĨŽŽƚďĂůů͘�/�ǁĂƐ�ůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ďĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƌĞĨĞƌĞĞ�Ϯϲ�ŶĂƟŽŶĂů�ĐƵƉ�ĮŶĂůƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ůĂƐƚ�ĐŽŵƉĞƟƟǀĞ�ŵĂƚĐŚ�Ăƚ�ƚŚĞ�ŽůĚ�tĞŵďůĞǇ͘ 
 

WĂŐĞ�ϭϵ 



WƌŽďĂďůǇ�ƚŚĞ�ŽĚĚĞƐƚ�ŶŽŶ-ĨŽŽƚďĂůůŝŶŐ�ŝŶĐŝĚĞŶƚ͕�ǁŚŝůƐƚ�ƌĞĨĞƌĞĞŝŶŐ�;ŽƚŚĞƌ�ƚŚĂŶ�ďĞŝŶŐ�ĂƩĂĐŬĞĚ�ďǇ�Ă�ŐŽĂƚ�Ăƚ�tĂƌĞ�dŽǁŶ͊Ϳ�ǁĂƐ�Ăƚ�ƚŚĞ�
ďĞŐŝŶŶŝŶŐ� ŽĨ� Ă�tŽŵĞŶ͛Ɛ� &�� �ƵƉ�ŵĂƚĐŚ� ďĞƚǁĞĞŶ� dŽƩĞŶŚĂŵ� ,ŽƚƐƉƵƌ� ĂŶĚ� �ďƐŇĞĞƚ� ƉůĂǇĞĚ� ŽŶ� Ă� ŚƵŵŝĚ� KĐƚŽďĞƌ� ĞǀĞŶŝŶŐ� Ăƚ�
�ŚĞƐŚƵŶƚ͘�tĞ�ŚĂĚ�ĚŽŶĞ�ƚŚĞ�ƉƌĞ-ŵĂƚĐŚ�ƉŝƚĐŚ�ĐŚĞĐŬƐ�ĂŶĚ�ǁĂůŬĞĚ�ŽƵƚ�ŽŶ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ƚŽƐƐĞĚ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ĐĂƉƚĂŝŶƐ͘�/�ǁĂƐ�
ĂďŽƵƚ�ƚŽ�ďůŽǁ�ƚŚĞ�ǁŚŝƐƚůĞ�ĨŽƌ�ŬŝĐŬ�Žī͕�ǁŚĞŶ�ƚŚĞƌĞ�ǁĂƐ�Ă�ůŽƵĚ�ǇĞůů�ŽĨ�͞ZĞĨ͕�^ƚŽƉ͊͟�/�ůŽŽŬĞĚ�ƵƉ�ƚŽ�ƐĞĞ�ƚŚĞ��ďďƐŇĞĞƚ�ŐŽĂůŬĞĞƉĞƌ�
ƌƵŶŶŝŶŐ�Ăƚ�ŵĞ͘�͞zŽƵ�ĐĂŶ͛ƚ�ŬŝĐŬ�Žī͟�ƐŚĞ�ƐŚŽƵƚĞĚ͘�͞dŚĞƌĞ͛Ɛ�Ă�ƐƉŝĚĞƌ͕�ĐŽŵĞ�ĂŶĚ�ƐĞĞ͊͟�/� ũŽŐŐĞĚ�ƚŽ�ŚĞƌ�ŐŽĂů͕�ĂŶĚ�ƚŚĞƌĞ�ŝŶ�ƚŚĞ�ƚŽƉ�
ĐŽƌŶĞƌ�ďĞƚǁĞĞŶ�ƉŽƐƚ�ĂŶĚ�ĐƌŽƐƐďĂƌ�ǁĂƐ�Ă�ůĂƌŐĞ͕�ĐůĂƐƐŝĐ�ǁĞď͕�ŐůŝƐƚĞŶŝŶŐ�ŝŶ�ƚŚĞ�ůĂƚĞ�ĂƵƚƵŵŶ�ĚĞǁ�ƵŶĚĞƌ�ƚŚĞ�ŇŽŽĚůŝŐŚƚƐ͘�/Ŷ�ƚŚĞ�ŵŝĚͲ
ĚůĞ�ŽĨ�ƚŚĞ�ǁĞď͕�ůŝŬĞ�ƐŽŵĞƚŚŝŶŐ�ĨƌŽŵ�Ă��ŝƐŶĞǇ�ĐĂƌƚŽŽŶ͕�ǁĂƐ�Ă�ǀĞƌǇ�ůĂƌŐĞ�ƐƉŝĚĞƌ͕�ĂŶĚ�/�ƐǁĞĂƌ͕�ŝƚ�ǁĂƐ�ŐƌŝŶŶŝŶŐ͊�/�ƌĞĂĐŚĞĚ�ƵƉ�ĂŶĚ�
ƚŽŽŬ�ŝƚ�ŝŶ�ŵǇ�ƚǁŽ�ŚĂŶĚƐ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ͘�/�ǁĂůŬĞĚ�ƌŽƵŶĚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ŐŽĂů͘�͞zŽƵ�ĐĂŶ͛ƚ�ƉƵƚ�ŝƚ�ƚŚĞƌĞ͟�ƐŚĞ�ƐĂŝĚ͕�
͞ŝƚ͛ůů�ĐŽŵĞ�ďĂĐŬ͘͟�/�ůŽďďĞĚ�ŝƚ�ŝŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƉŝƚĐŚ͕�ƚŽ�ĂŶŽƚŚĞƌ�ƌŽƵŶĚ�ŽĨ�ĂƉƉůĂƵƐĞ͊�dŚĞ�ŶĞǆƚ�ŵŽƌŶŝŶŐ͕�Ă�ďĂĐŬ�ƉĂŐĞ�ƌĞƉŽƌƚ�ŝŶ�
ƚŚĞ�ĞǀĞŶŝŶŐ�^ƚĂŶĚĂƌĚ�͚^ƉŝĚĞƌ�^ƚŽƉƐ�&���ƵƉ�ŵĂƚĐŚ͊͛� 
 
WƌŽďĂďůǇ�ŵǇ�ďĞƐƚ� ĨŽŽƚďĂůůŝŶŐ�ĨĂŵŽƵƐ�ƉĞƌƐŽŶ�ĂŶĞĐĚŽƚĞ͕�ǁĂƐ� ĨƌŽŵ�ĂďŽƵƚ�ϭϵϴϰ͘� /�ǁĂƐ�ƐƚĂǇŝŶŐ�ǁŝƚŚ�Ă� ĨƌŝĞŶĚ�ŽĨ�ŵŝŶĞ͕�ŽǀĞƌ�EĞǁ�
zĞĂƌ͕�ǁŝƚŚ�ŚĞƌ�^ŝƐƚĞƌ�ĂŶĚ��ƌŽƚŚĞƌ�ŝŶ�ůĂǁ�ŝŶ�Ă�ǀŝůůĂŐĞ�ŝŶ�^ƵƐƐĞǆ͘�tŚĞŶ�ǁĞ�ĂƌƌŝǀĞĚ͕�dŚĞ��ƌŽƚŚĞƌ�ŝŶ�>Ăǁ�ŐƌĞĞƚĞĚ�ŵĞ�ǁŝƚŚ�͚/�ŬŶŽǁ�
ǇŽƵ�ƵƐĞĚ�ƚŽ�ƉůĂǇ�ƐĞŶŝŽƌ�ĨŽŽƚďĂůů͕�/�ŶĞĞĚ�Ă�ŐŽĂůŬĞĞƉĞƌ�ĨŽƌ�ƚŚĞ�sŝůůĂŐĞ�ƚĞĂŵ�ŝŶ�Ă�ĨƌŝĞŶĚůǇ�ƚŽŵŽƌƌŽǁ͘��ůů�ŵǇ�'ŽĂůŬĞĞƉĞƌƐ�ĂƌĞ�ĂǁĂǇ͛͘�
KŶĞ� ĐĂŶ� ŚĂƌĚůǇ� ƌĞĨƵƐĞ� ĂŶ� ŽīĞƌ� ůŝŬĞ� ƚŚĂƚ͊� dŚĞǇ� ĨŽƵŶĚ�ŵĞ� ƐŽŵĞ� ďŽŽƚƐ͕� ƚŚĂƚ� ĂůŵŽƐƚ� ĮƩĞĚ͕� ĂŶĚ� ƚŚĞ� ŶĞǆƚ� ĚĂǇ� ǁĞ� ŚĞĂĚĞĚ� Žī�
ƚŽ�͘͘͘͘͘͘͘͘͘�&ŽƌĚ�KƉĞŶ�WƌŝƐŽŶ͊ 
 
ϭϱ�ŵŝŶƵƚĞƐ�ŝŶƚŽ�ƚŚĞ�ŵĂƚĐŚ�ŝƚ�ŚĂĚ�ďĞĐŽŵĞ�ĨĂŝƌůǇ�ŽďǀŝŽƵƐ͕�ƚŚĂƚ�ƚŚĞ�ƐŚŽƌƚ͕�ƐůŝŐŚƚůǇ�ƉŽƌƚůǇ�ŵŝĚĮĞůĚĞƌ�ǁŚŽ�ǁĂƐ�ƉĂƐƐŝŶŐ�ƚŚĞ�ďĂůů�ǁŝƚŚ�
ƐƵƌŐŝĐĂů�ƉƌĞĐŝƐŝŽŶ͕�ǁŚŝůƐƚ�ŚĂƌĚůǇ�ŵŽǀŝŶŐ͕�ǁĂƐ�Ă�͚ďŝƚ�ƐƉĞĐŝĂů͛͘�/ƚ�ǁĂƐ�ŽŶůǇ�ǁŚĞŶ�/�ŵĂĚĞ�Ă�ƐĂǀĞ�Ăƚ�ŚŝƐ�ĨĞĞƚ͕�ƵƉĞŶĚŝŶŐ�Śŝŵ�ŝŶ�ƚŚĞ�ƉƌŽͲ
ĐĞƐƐ�ĂŶĚ�ŚĞ�ƐǁŽƌĞ�Ăƚ�ŵĞ�ŝŶ�Ă�ďƌŽĂĚ��ĞůĨĂƐƚ�ĂĐĐĞŶƚ͕�ƚŚĂƚ�/�ƌĞĂůŝƐĞĚ�ŝƚ�ǁĂƐ�'ĞŽƌŐĞ��ĞƐƚ͘�,Ğ͛Ě�ďĞĞŶ�ũĂŝůĞĚ�ĨŽƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵŽŶƚŚƐ�
ŽǀĞƌ��ŚƌŝƐƚŵĂƐ�ĨŽƌ�ƉƵŶĐŚŝŶŐ�Ă�WŽůŝĐĞŵĂŶ͘ 

 
/� ŚĂĚ� Ă� ƌĞĂƐŽŶĂďůǇ� ŐŽŽĚ� ŐĂŵĞ� ĂŶĚ� Ăƚ� ƚŚĞ�
ĞŶĚ�ŚĞ�ĐĂŵĞ�ŽǀĞƌ͕�ƐŚŽŽŬ�ŵǇ�ŚĂŶĚ�ĂŶĚ�ƐĂŝĚ�
͞<ĞĞƉĞƌ� ǇŽƵ� ͕͘͘͘͘͘͘͘� /͛Ě� ůŽǀĞ� ƚŽ� ďƵǇ� ǇŽƵ� Ă�
ĚƌŝŶŬ�͕ďƵƚ�/͛ŵ�ŶŽƚ�ĂůůŽǁĞĚ͘͟ 
 
ϭϬ�zĞĂƌƐ� ůĂƚĞƌ� /�ǁĂƐ�Ăƚ�Ă�ŵĞĞƟŶŐ�ŝŶ�tĞƐƚͲ
ŵŝŶƐƚĞƌ� ĂŶĚ� Ă� ĐŽůůĞĂŐƵĞ� ƐƵŐŐĞƐƚĞĚ� ǁĞ�
ŚĂǀĞ� Ă� ĚƌŝŶŬ͘� tĞ� ǁĂůŬĞĚ� ŝŶƚŽ� ĂŶ� ĂůŵŽƐƚ�
ĞŵƉƚǇ� ƉƵď� ĐĂůůĞĚ� dŚĞ� WŚĞŶĞ� �ƌŵƐ͕� ĂŶĚ�
ƚŚĞƌĞ͕� ƐĂƚ� Ăƚ� ƚŚĞ� ďĂƌ� ǁĂƐ� 'ĞŽƌŐĞ� �ĞƐƚ͘� /�
ǁŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ĂƉƉƌŽĂĐŚĞĚ�Śŝŵ͕�ďƵƚ�ĂƐ�/�
ǁĞŶƚ�ƚŽ�ƚŚĞ�ďĂƌ�ŚĞ�ŶŽĚĚĞĚ�ĂŶĚ�ƐĂŝĚ� ͚,Žǁ�
ĂƌĞ� ǇŽƵ͍͛� ͚zŽƵ� ǁŽŶ͛ƚ� ǁĂŶƚ� ƚŽ� ďĞ� ƌĞŵŝŶĚͲ
ĞĚ͕͛� /� ƐĂŝĚ͕� ͚ďƵƚ� ǁĞ͛ǀĞ� ŵĞƚ� ďĞĨŽƌĞ͛͘� ,Ğ�
ƚŚŽƵŐŚƚ� ĨŽƌ� Ă�ǁŚŝůĞ͕� ƚŚĞŶ� ƐĂŝĚ͖� ͞zŽƵ�ǁĞƌĞ�
ƚŚĂƚ� ͘͘͘͘͘͘� <ĞĞƉĞƌ� ŝŶ� WƌŝƐŽŶ͕� ǁŚĂƚ� ĂƌĞ� ǇŽƵ�
ĚƌŝŶŬŝŶŐ͍͟� DǇ� ĐŽůůĞĂŐƵĞ� ĐŽƵůĚŶ͛ƚ� ďĞůŝĞǀĞ�
ŝƚ͕� ĂŶĚ� ǁĞ� ƐƉĞŶƚ� Ă� ǀĞƌǇ� ƉůĞĂƐĂŶƚ� ĞǀĞŶŝŶŐ�
ǁŝƚŚ�Śŝŵ͘ 
 

tŚĂƚ�ŝƐ�ǇŽƵƌ�ŵŽƐƚ�ŵĞŵŽƌĂďůĞ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŵŽŵĞŶƚ͍ 
>ĂƐƚ�zĞĂƌ�ĚƵƌŝŶŐ�ƚŚĞ��ůƵď��ŚĂŵƉŝŽŶƐŚŝƉ�ŝŶ�tĞĂůĚ��ŽƵŶƚƌǇ�WĂƌŬ�/�ǁĂƐ�ƌƵŶŶŝŶŐ�;ǁĂĚĚůŝŶŐͿ�ĂůŽŶŐ�Ă�ƉĂƚŚ͘�dǁŽ�KůĚĞƌ�>ĂĚŝĞƐ�ĨƌŽŵ�
^K^�ǁĞƌĞ�ďůƵŶĚĞƌŝŶŐ�ĂƌŽƵŶĚ�ŝŶ�ƚŚĞ�ǁŽŽĚƐ�ĂďŽƵƚ�ϱϬ�ŵĞƚƌĞƐ�ĨƌŽŵ�ŵĞ�ĂŶĚ�ƐƉŽŽŬĞĚ�Ă�ǀĞƌǇ�ůĂƌŐĞ�ŚĞƌĚ�ŽĨ�ĚĞĞƌ�ŝŶ�ŵǇ�ĚŝƌĞĐƟŽŶ͘�/ƚ�
ǁĂƐ�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�Ă�ƐĐĞŶĞ�ĨƌŽŵ�:ƵƌĂƐƐŝĐ�ƉĂƌŬ͘��Ɛ�/�ƚŽŽŬ�ƌĞĨƵŐĞ�ďĞŚŝŶĚ�Ă�ƚƌĞĞ͘��ůů�ƚŚĞ�ĚĞĞƌ�ǁĞŶƚ�ďŽƵŶĚŝŶŐ�ƉĂƐƚ�ŵĞ͕�ĞǆĐĞƉƚ�͚ůŝƩůĞ�
�Ăŵďŝ͛�ǁŚŽ�ŽďǀŝŽƵƐůǇ�ŚĂĚŶ͛ƚ�ďĞĞŶ�ƚĂƵŐŚƚ� ƚŽ�ĞƐĐĂƉĞ� ŝŶ� ƐƚƌĂŝŐŚƚ� ůŝŶĞƐ͕�ĂŶĚ�ďŽƵŶĚĞĚ�ƌŽƵŶĚ�ƚŚĞ�ƚƌĞĞ͕�ŚŝƫŶŐ�ŵĞ�ŚĞĂǀŝůǇ� ŝŶ� ƚŚĞ�
ƚŚŝŐŚ͘�/�ůĂŶĚĞĚ�ŽŶ�ŵǇ�ďĂĐŬ͘��Ăŵďŝ�ůĂŶĚĞĚ�ŽŶ�ŵĞ͕�ƐŚŽŽŬ�ŚŝƐ�ƐĞůĨ�ĂŶĚ�ƐƚŽŽĚ�ƵƉ�ŽŶ�ŵǇ�ĨĂĐĞ�ĂŶĚ�ƐĐĂŵƉĞƌĞĚ�Žī�ĂŌĞƌ�ƚŚĞ�ŽƚŚĞƌƐ͘�/�
ůĂǇ�ƚŚĞƌĞ�ƚĞƐƟŶŐ�ǁŚŝĐŚ�ďŝƚƐ�ǁĞƌĞ�ƐƟůů�ĂƩĂĐŚĞĚ͕�ǁŚĞŶ�Ă�ǀŽŝĐĞ�ĂďŽǀĞ�ŵĞ�ƐĂǇƐ͕�͞ĞǆĐƵƐĞ�ŵĞ͘��ĂŶ�ǇŽƵ�ƚĞůů�ƵƐ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ͍͟�/�ůŽŽŬ�
ƵƉ�ƚŽ�ƐĞĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽůĚ�ůĂĚŝĞƐ�ƚŚƌƵƐƟŶŐ�Ă�ŵĂƉ�Ăƚ�ŵĞ͊ 
 
�Ž�ǇŽƵ�ĚŽ�ĂŶǇ�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ŝĨ�ƐŽ͕�ǁŚĂƚ�ŝƐ�Ă�ƐĂŵƉůĞ�ƚƌĂŝŶŝŶŐ�ǁĞĞŬ�ĨŽƌ�ǇŽƵ͍ 
dƌĂŝŶŝŶŐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƐŝƫŶŐ�ŝŶ�ƚŚĞ�ƉƵď�ǁŽŶĚĞƌŝŶŐ�ǁŚĞƚŚĞƌ�ƚŽ�ĚƌŝŶŬ�ƚŚĞ�ĂůĐŽŚŽů�Žƌ�ƌƵď�ŝƚ�ŝŶ�ƚŽ�ǁŚŝĐŚ�ĞǀĞƌ�ƉĂƌƚ�ŝƐ�ƐƟůů�ĂĐŚŝŶŐ͊�ĂŶĚ�
ŝŶƚĞƌƌŽŐĂƟŶŐ�ƌŽƵƚĞ�'ĂĚŐĞƚ�ǁŝƚŚ�ǁŚĂƚ�ŵŝŐŚƚ�ŚĂǀĞ�ďĞĞŶ͕�ŝĨ�ŽŶůǇ�/�ǁĞƌĞ�ĮƩĞƌͬƐůŝŵŵĞƌͬ�ŵŽƌĞ�ƚĂůĞŶƚĞĚ͘�/͛ŵ�ĂŶ�ĞŶƚŚƵƐŝĂƐƚ�ŶŽƚ�ĂŶ�
ĞůŝƚĞ�ƉĞƌĨŽƌŵĞƌ�ĂŶĚ�ƐƵĐĐĞƐƐ�ƚŽ�ŵĞ�ŝƐ�ĐŽŵƉůĞƟŶŐ�Ă�ĐŽƵƌƐĞ�ďĞĂƟŶŐ�Ă�ĐŽƵƉůĞ�ŽĨ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ǁŚŽ�/�ƉĞƌĐĞŝǀĞ�ĂƐ�ƐŝŵŝůĂƌ�ƚŽ�ŵĞ�;/�
ǁŝůů�ŶŽƚ�ŶĂŵĞ�ƚŚĞŵ͊Ϳ 
 
tŚĂƚ�ŚĂƐ�ďĞĞŶ�ǇŽƵƌ�ƉƌŽƵĚĞƐƚ�ƐƉŽƌƟŶŐ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂŶĚ�ŚŽǁ�ĚŝĚ�ǇŽƵ�ƉƌĞƉĂƌĞ�ĨŽƌ�ŝƚ͍ 
dŚŝƐ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ƐŽƵŶĚ�ǀĞƌǇ�ƚƌŝƚĞ͕�ďƵƚ͕�Ă�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ĂŐŽ�/�ĐĂŵĞ�ƚŽ�ƚŚĞ�<ůƵďď��'D�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ͕�ƉƌĞƉĂƌĞĚ�ďǇ�ĚƌŝŶŬŝŶŐ�Ă�
ĐŽƵƉůĞ�ŽĨ�ƉŝŶƚƐ�ŽĨ�ďĞĞƌ͕�ĞĂƟŶŐ�Ă�ŐŽŽĚ�ŵĞĂů�ĂŶĚ�ƚŚĞŶ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�dŚĞ��ĂŬĞƌ�dƌŽƉŚǇ�ďǇ�EĞŝů͘��ĞŝŶŐ�ĂŶ� ͚ĞŶƚŚƵƐŝĂƐƚ͛� /�
ĚŽŶ͛ƚ�ǁŝŶ�ŵƵĐŚ͕�ĂŶĚ�ĚŽŶ͛ƚ�ŵŝŶĚ͕�ĂƐ�ůŽŶŐ�ĂƐ�/�ĞŶũŽǇ͕�ďƵƚ�ďĞŝŶŐ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ƉĞĞƌƐ�ĨŽƌ�ǁŚĂƚ�/�ŵĂǇ͕�Žƌ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ĚŽŶĞ�ĨŽƌ�
ŽƚŚĞƌƐ�ŝƐ�ƐƉĞĐŝĂů͕�ĂŶĚ�/�ǁĂƐ�ŐƌĞĂƚůǇ�ŚƵŵďůĞĚ�ĂŶĚ�ŚŽŶŽƵƌĞĚ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ŝƚ�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ͕�ǁŚŽ�ŚĂǀĞ�ĂůǁĂǇƐ�ƐƵƉƉŽƌƚĞĚ�ǁŚĂƚ�/�
ĚŽ͘ 
 

WĂŐĞ�ϮϬ 



tŚĂƚ�ŽŶĞ�ƚŚŝŶŐ�ǁŽƵůĚ�ǇŽƵ�ĐŚĂŶŐĞ�ƚŽ�ŝŵƉƌŽǀĞ�ǇŽƵƌ�ŽƌŝĞŶƚĞĞƌŝŶŐ͍ 
DǇ�ǁĂŝƐƚůŝŶĞͬ�ĮƚŶĞƐƐͬǁŝůů�ƉŽǁĞƌ͊ 
 
,Žǁ�ĚŝĚ�ǇŽƵ�ĂƩƌĂĐƚ�Ϯϳϱ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ǇŽƵ�ŽƌŐĂŶŝƐĞĚ�ĨŽƌ�tŽƌůĚ�KƌŝĞŶƚĞĞƌŝŶŐ��ĂǇ�ϮϬϭϴ͍�,Žǁ�ŵĂŶǇ�ƐĐŚŽŽů�ĐŚŝůͲ
ĚƌĞŶ�ŚĂǀĞ�ǇŽƵ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͍ 
WĂƌƚ�ŽĨ�ŵǇ�ũŽď�ŝƐ�ƚŽ�ĚĞǀĞůŽƉ�ƐƉŽƌƚ�ŝŶ�,ĂĐŬŶĞǇ�ƐĐŚŽŽůƐ�ĂŶĚ�ůŝŶŬ�ŝƚ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘�KƌŝĞŶƚĞĞƌŝŶŐ�ůĞŶĚƐ�ŝƚƐĞůĨ�ƚŽ�ƚŚŝƐ�ƐŽƌƚ�
ŽĨ�ĞǀĞŶƚ͘�/͛ǀĞ�ďĞĞŶ�ƌƵŶŶŝŶŐ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĞǀĞŶƚƐ�ŝŶ�,ĂĐŬŶĞǇ͕�ƚŽ�Ă�ŐƌĞĂƚĞƌ�Žƌ�ůĞƐƐĞƌ�ĞǆƚĞŶƚ�ƐŝŶĐĞ�ƚŚĞ�ĞĂƌůǇ�ϭϵϴϬƐ�ĂŶĚ�ŶŽǁ�ŚĂǀĞ�
ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ƐĐŚŽŽůƐ�ǁŚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŵ͕�ŽŶ�Ă�ůŽĐĂů�ůĞǀĞů͘�dŚĞ�ĞǀĞŶƚƐ�ůĞŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ŵĂƐƐ�ƉĂƌƟĐŝƉĂƟŽŶ͘�tŝƚŚ�ǀĞƌǇ�ůŝƩůĞ�
ƉƌĞƉĂƌĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽůƐ͕�ƐŽ͕�ƟĐŬ�ďŽǆĞƐ�ĨŽƌ�ƚŚĞ�ŚĞĂĚ�ƚĞĂĐŚĞƌƐ͘�/�ƌĞŵĂŝŶ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŶƵŵďĞƌƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ϰϬϬ�
Žƌ�ƐŽ�ĚŝīĞƌĞŶƚ�ĐŽŵƉĞƟƚŽƌƐ�/�ŐĞƚ�ĨŽƌ�ƚŚĞ�ůĞĂŐƵĞƐ�/�ƌƵŶ�ƚǁŝĐĞ�Ă�ǇĞĂƌ͘ 
 
tŚĂƚ�ĚŽĞƐ�ƚŚĞ�ĨƵƚƵƌĞ�ůŽŽŬ�ůŝŬĞ�ĨŽƌ�ǇŽƵƌ�dĂůĞŶƚ�^ƋƵĂĚ͍ 
DǇ�͚ƚĂůĞŶƚ�^ƋƵĂĚ͛�ŝƐ�ŝŶ�Ă�ƉĂƌůŽƵƐ�ƐƚĂƚĞ�ĂŶĚ͕�/�ŚĂǀĞ�ƚŽ�ďĞ�ĐĂƌĞĨƵů�ŚŽǁ�/�ĂƉƉƌŽĂĐŚ�ƚŚŝƐ�ƋƵĞƐƟŽŶ�ǁŝƚŚ�ŽƵƚ�ƐƵůůǇŝŶŐ�ǁŚĂƚ�ƐŚŽƵůĚ�ďĞ�Ă�
ĨĂŝƌůǇ�ůŝŐŚƚ�ĞŶƚĞƌƚĂŝŶŝŶŐ�ƉŝĞĐĞ͘�/�Ăŵ�ŵŝƌĞĚ�ŝŶ�ƉŽůŝƟĐƐ͘�/�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ǁŝƚŚ�ƚŚĞ�ǇŽƵŶŐ�ŽƌŝĞŶƚĞĞƌƐ�ǁĞ�ŚĂĚ�ĞŶƚŚƵƐĞĚ�
ůŽĐĂůůǇ�ďǇ�Ă�ƐĐŚŽŽů�/�Ăŵ�ŶŽƚ�ĞŵƉůŽǇĞĚ�ďǇ͕�ŝŶ�ϮϬϭϮ͕�ĂŶĚ�ƉƵƚ�ŵǇ�ƐƋƵĂĚ�ƚŽŐĞƚŚĞƌ�ĨƌŽŵ�ϱ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽůƐ�ĂŶĚ�ϯ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽůƐ͘�
dŚĞ�ƉƌŝŵĂƌŝĞƐ�ŚĂĚ�ƚŽ�ƐƚŽƉ�ǁŚĞŶ�/�ŶŽ�ůŽŶŐĞƌ�ŚĂĚ�ĂŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŽĨ�ƐƚĂī�ƚŽ�ĐŽŵĞ�ǁŝƚŚ�ŵĞ͘�KŶĞ�ŽĨ�ƚŚĞ�ĂĐĂĚĞŵŝĞƐ͕�ǁŚŽ�ƉƌŽǀŝĚĞ�
ŵǇ�ƐƚƌŽŶŐĞƐƚ�ƌƵŶŶĞƌƐ͕�ŶŽ�ůŽŶŐĞƌ�ǁĂŶƚ�ĐŚŝůĚƌĞŶ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞŵ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƚ�ĐŽŶƚƌŽů�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĚ�ŵĞŵͲ
ďĞƌ�ŽĨ�ƚŚĞŝƌ�ƐĐŚŽŽů�ƐƚĂī�ĂŶĚ�/�Ăŵ�ŶŽƚ�ŐĞƫŶŐ�ĂŶǇ�ŶĞǁ�ďůŽŽĚ�ŝŶ�ƚŽ�ƚŚĞ�ƐƋƵĂĚ͘�/�ŚĂǀĞ�ƚŽ�ĚŽ�ƐŽŵĞ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŚŽǁ�/�ƉƌŽĐĞĞĚ�ŝŶ�
ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘�dŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƐƉŽƌƚ�ĂůƐŽ�ĚŽĞƐŶ͛ƚ�ŚĞůƉ͕�ϱϬй�ŽĨ�ŵǇ�ƉĂƌĞŶƚƐ�ĚŽŶ͛ƚ�ŽǁŶ�ĐĂƌƐ͘�/�Ăŵ�ǀĞƌǇ�ĂǁĂƌĞ�ƚŚĂƚ�ŝĨ�/�ǁĞƌĞ�ƚŽ�
ƐƚŽƉ͕�ŽƌŝĞŶƚĞĞƌŝŶŐ�ŝŶ�,ĂĐŬŶĞǇ�ǁŽƵůĚ�ĚŝĞ�ĂŶĚ�ŝƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ŵǇ�ƌŽůĞ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�ƚŽ�ƚƌǇ�ĂŶĚ�ƉƵƚ�Ă�ƐƚƌĂƚĞŐǇ�ŝŶ�ƉůĂĐĞ�
ƚŽ�ƐŽůǀĞ�ƚŚĂƚ͘�dŚŝƐ�ŝƐ�ƉƌŽďĂďůǇ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�Ă�ĐŽŵƉůĞƚĞůǇ�ƐĞƉĂƌĂƚĞ�ĂƌƟĐůĞ�ŚĞƌĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͊ 
 
�Ž�ǇŽƵ�ƌĞĂĚ��ĂƌƚďŽƌĚ͍�tŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŵŽƌĞͬůĞƐƐ�ŽĨ�ŝŶ��ĂƌƚďŽƌĚ͍ 
/�ƌĞĂĚ��ĂƌƚďŽƌĚ�ĂǀŝĚůǇ͘�tĞ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ŐĞƚ�ĂŶ�ĨĞǁ�ŵŽƌĞ�ĐŚŝůĚ�ĂŶĚ�ǇŽƵƚŚ�ŵĞŵďĞƌƐ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�Ă�ŵŽƌĞ�ĐŚŝůĚ�ĨƌŝĞŶĚůǇ�
ĞůĞŵĞŶƚ�ƚŽ�ƚŚĞ�ŶĞǁƐ�ůĞƩĞƌ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�<ůƵďď�ĞƚŚŽƐ�-�Ă�ĐŚŝůĚƌĞŶ͛Ɛ�ĐƌŽƐƐǁŽƌĚ�Žƌ�ƉƵǌǌůĞƐ�ǁŝƚŚ�Ă�ƐƵďƚůǇ�
ĞĚƵĐĂƟŽŶĂů�ŽƌŝĞŶƚĞĞƌŝŶŐ�ƐůĂŶƚ�ƉĞƌŚĂƉƐ 
 
tŚŽ�ƐŚŽƵůĚ�ǁĞ�WŝŶ��ŽǁŶ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĞĚŝƟŽŶ�ŽĨ��ĂƌƚďŽƌĚ͍ 
dĂƟĂŶĂ�sŝƌŝƐƐŝŵŽ�ĚĞ��ŶĚƌĂĚĞ�^ŚĞ�ǁŽŶ͛ƚ�ƚŚĂŶŬ�ŵĞ�ĨŽƌ� ŝƚ� ;ǁŚŽ�ǁŽƵůĚͿ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ĂŶĚ�ƚŚŽƵŐŚƚƐ�ĨƌŽŵ�ƐŽŵĞďŽĚǇ�ĨƌŽŵ�Ă�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ŽƌŝĞŶƚĞĞƌŝŶŐ�ĐƵůƚƵƌĞ͘�dĂƟĂŶĂ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ŚĞůƉĨƵů�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ŽĨ�ŵǇ�
ǁŽƌŬ�ŝŶ�,ĂĐŬŶĞǇ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ƚƵƌŶŝŶŐ�ƵƉ�ƚŽ�ĂƐƐŝƐƚ�Ăƚ�Ăůů�ŵǇ�ĞǀĞŶƚƐ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ĐŽŵƉĞƟŶŐ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�ǁŚŝĐŚ�
ƚŚĞǇ�Ăůů�ĂƉƉƌĞĐŝĂƚĞ͘ 

^ƉĞĐŝĂů�DĞŶƟŽŶ͊ 

DŽƐƚ�/ŶĂƉƉƌŽƉƌŝĂƚĞ�DĞŵďĞƌ�WŚŽƚŽ͍ 

dŽ�DĂƌŬ��ŽůůŝŶƐ�ŝŶ�Ă�͞�ƌŝƟƐŚ�ŇĂŐ�ďŝŬŝŶŝ͟���Y�ĂƉƌŽŶ͊͊͊ 

WĂŐĞ�Ϯϭ 



&ŽƵŶĚ�ŝƚ�Ăƚ�ůĂƐƚ͊ 
EŽǁ�ǁŚĞƌĞ�ĂƌĞ�ƚŚŽƐĞ�ƌĞŝŶĚĞĞƌƐ͍ 

dŚĞ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ĞĚŝƚŽƌ�ǁŝƐŚ�
ƌĞĂĚĞƌƐ�Ăůů�ƚŚĞ�ďĞƐƚ�ĨŽƌ�ƚŚĞ�ĨĞƐƟǀĞ�
ƐĞĂƐŽŶ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�
ŵƵĐŚ�ďĞƩĞƌ�EĞǁ�zĞĂƌ͘  

WĂŐĞ�ϮϮ 


