
ϭ�

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�
'ƌĂŚĂŵ�ĂŶĚ�WŽůůǇ�,ĂǁŬĞƐ�
ŽŶ�ǁŝŶŶŝŶŐ�ƚŚĞ�ϮϬϮϬ�
'ŽůĚĞŶ�WĞŶĐŝů�ĂǁĂƌĚ͘�
dŚĞŝƌ�ĞŶƚƌǇ�ǁĂƐ�ĚƌĂǁŶ�Ăƚ�
ƌĂŶĚŽŵ�ĨƌŽŵ�Ăůů�ĞŶƚƌŝĞƐ͘

^ĞĞ�ƉĂŐĞ�ϭϮ�ĨŽƌ�ƚŚŝƐ�
ŵŽŶƚŚƐ�ĐŽŶƚƌŝďƵƟŽŶ�ĂŶĚ�
ŚŽǁ�ƚŽ�ƐƵďŵŝƚ�ǇŽƵƌ�ĞŶƚƌǇ�
ĨŽƌ�ϮϬϮϭ͘



Ϯ�

:HOO�DW�ODVW�ZH�FDQ�VHH�D�SLQSULFN�RI�OLJKW�DW�WKH�HQG�RI�WKH�WXQQHO��KRSHIXOO\�DQG�JLYHQ�
WKH�DYHUDJH�DJH�RI�FODVVLF�FDU�RZQHUV�PRVW�RI�XV�ZLOO�VRRQ�EH�YDFFLQDWHG��
7ZR�GDWHV�VHHP�SDUWLFXODUO\�UHOHYDQW�WR�RXU�SHWURO�SDVVLRQ��)LUVWO\�IURP�0DUFK���WK�D�
PD[�RI���SHRSOH�IURP���VHSDUDWH�KRXVHKROGV�FDQ�PHHW�RXWGRRUV��VR�D�FRXSOH�RI�FDUV�RXW�
RQ�D�UXQ�IRU�D�SLFQLF"�7KH�VHFRQG�PLOHVWRQH�LV�WKDW�DOO�JRLQJ�ZHOO�XS�WR����SHRSOH�FDQ�
PHHW�RXWGRRUV�IURP�0D\�����VR�WKH�VRFLDOO\�GLVWDQFHG�SLFQLF�UXQ�FDQ�QRZ�KDYH�DURXQG�
���FDUV��RQ�WKH�DYHUDJH�RI�����PHPEHUV�SHU�FDU�±�JLYHQ�WKDW�VRPH�PD\�EH�RQ�WKHLU�RZQ�
DQG�RWKHUV���SHU�FDU���7KLUGO\�DOO�UHVWULFWLRQV�DUH�SODQQHG�WR�HQG�RQ�-XQH���
ZKLFK�MXVW�KDSSHQV�WR�EH�P\�%LUWKGD\���������

+RSHIXOO\�VRPH�RI�\RX�ZLOO�EH�DEOH�WR�JHW�RXW�LQ�ODWH�0DUFK�ZLWK�D�³ZLQJPDQ´�LQ�WRZ�
DQG�WKHQ�DURXQG�0D\����ZH�FDQ�VWDUW�VRPH�VRFLDOO\�GLVWDQFHG�DQG�ELJJHU�SLFQLF�PHHWV���
2QFH�DJDLQ�WKHVH�ZLOO�EH�RUJDQLVHG�YLD�(�PDLO�SKRQH�VR�WKDW�ZH�FDQ�NHHS�D�FDS�RQ�
QXPEHUV�

0RUH�JRRG�QHZV�LV�WKDW�&DVWOH�&RPEH�KDV�DJUHHG�WR�UH�LVVXH�WKH�WLFNHWV�IURP�ODVW�\HDUV�
FDQFHOOHG�$XWXPQ�&ODVVLF��7KH�HYHQW�WKLV�\HDU�ZLOO�EH�RQO\�D�VLQJOH�GD\�DQG�RQ�
6DWXUGD\�2FW��QG��,I�\RX�KDG�WLFNHWV�ODVW�\HDU�IRU�WKH�FDQFHOOHG�HYHQW�\RX�ZLOO�EH�DEOH�WR�
JHW�UHSODFHPHQWV�IRU�WKLV�\HDU
V�HYHQW��<RX�QHHG�WR�(�0DLO�&DVWOH�&RPEH�ZLWK�\RXU�
ERRNLQJ�UHIHUHQFH�QXPEHU�DQG�WKH\�ZLOO�UHVSRQG�ZLWK�D�XQLTXH�FRGH�WKDW�ZLOO�HQDEOH�
\RX�WR�JHW�D�FUHGLW�ERRNLQJ�IRU�WKLV�\HDU�RQ�WKHLU�ZHEVLWH�XVLQJ�WKH�&OXEV�FRGH�
1'6&&&&/$66,&����7KHUH�KDV�EHHQ�D�VOLJKW�LQFUHDVH�LQ�SULFH�WKLV�\HDU�VR�\RX�ZLOO�
QHHG�WRS�XS�D�IHZ�SRXQGV��)RU�WKRVH�ZDQWLQJ�WR�JR�ZKR�GLG�QRW�DWWHPSW�ODVW�\HDU�MXVW�
XVH�WKH�&OXE�FRGH�RQ�WKH�&DVWOH�&RPEH�ZHEVLWH�WR�ERRN�LQ��SD\�DQG�JHW�WKH�&OXE�
GLVFRXQW�

:H�ZLOO�QRW�EH�DEOH�WR�KROG�RXU�$*0�WKLV�\HDU��ZH�GLG�PDQDJH�WR�VTXHH]H�LQ�ODVW�\HDU
V�
EHIRUH�WKH�ILUVW�ORFNGRZQ�WKRXJK��7R�WKDW�HQG�WKH�LQWHQWLRQ�LV�MXVW�WR�UROO�HYHU\WKLQJ�
IRUZDUG�WKLV�\HDU�DQG�ZLWKRXW�DQ\�FKDQJHV�WR�WKH�&RPPLWWHH�HWF��7KLV�KDV�EHHQ�GHFLGHG�
E\�WKH�&RPPLWWHH�ZKR�ZLOO�FDUU\�RXW�D�³]RRP�PHHWLQJ�RQ�0DUFK���WK���6KRXOG�DQ\�
PHPEHUV�KDYH�DQ�LVVXH�ZLWK�WKLV�DSSURDFK�RU�LQGHHG�KDYH�DQ\WKLQJ�WR�UDLVH�IURP�DQ�
$*0�SHUVSHFWLYH�SOHDVH�HQVXUH�LW�LV�UDLVHG�ZLWK�D�&RPPLWWHH�PHPEHU�E\���WK�0DUFK���
7KH�QH[W��DFWXDO�$*0�ZLOO�QRZ�EH�QHDU�WKH�HQG�RI�0DUFK�LQ��������$�&OXE���������
ILQDQFLDO�UHSRUW�ZLOO�EH�LVVXHG�SRVW�WKH���WK�0DUFK�&RPPLWWHH�PHHWLQJ�HLWKHU�LQ�WKH�
PDJD]LQH�RU�YLD�(�PDLO��PD\EH�ERWK����
:LWK�WKH�SDQGHPLF�LQ�WKH�UHDU�YLHZ�PLUURU�,�DP�VXUH�ZH�DUH�DOO�ORRNLQJ�IRUZDUG�WR�
JHWWLQJ�RXW�DQG�WKH�VPHOO�RI�SHWURO��RLO��OHDWKHU�DQG�WKH�OLNH���:H�KDYH�KDG�D�IHZ�
PHPEHUV�MRLQ�XV�RYHU�WKH�ODVW�\HDU�RU�VR�DQG�LW�ZLOO�EH�JUHDW�WR�PHHW�XS�ZLWK�WKHP��
VRFLDOO\�GLVWDQFHG��DV�ZHOO�DV�VHH�WKH�QHZ�³PDFKLQHV´�WKH\�EULQJ�DORQJ���

7LPH�WR�VWDUW�IHWWOLQJ�DJDLQ�

&KHHUV�7LP���



ϯ

EŽƌƚŚ��ĞǀŽŶ�^ƉŽƌƚƐ�Θ��ůĂƐƐŝĐ��Ăƌ��ůƵď�
&ŽƵŶĚĞĚ�ϭϵϴϱ�

�,�/Z�
dŝŵ�,ĂƚĐŚĞƌ�
dŚĞ�KůĚ�^ŵŝƚŚǇ�
�ƐŚ�Dŝůů�
^ŽƵƚŚ�DŽůƚŽŶ�
�ĞǀŽŶ��yϯϲ�ϰYd�
Ϭϭϳϲϵϱϱϭϴϲϭ�ʹ�Ϭϳϵϲϴϰϯϰϱϳϳ�
ĐŚĂŝƌŵĂŶΛŶĚƐĐĐĐ͘ĐŽ͘ƵŬ�

s/����,�/Z�
:ŽŚŶ�tŚŝƚĞŚĞĂĚ�
ϬϭϮϳϭ�ϴϲϲϮϭϯ��Ͳ��ϬϳϳϱϮ�ϱϳϲϲϲϴ�
ũŽŚŶǁŚŝƚĞŚĞĂĚϭϵϰϳΛŐŵĂŝů͘ĐŽŵ

^��Z�d�Zz�
�ůĂƌĞ�<ĂŶĞ�
ϭϱϮ�DŽƌĞƚŽŶ�WĂƌŬ�ZĚ�
�ŝĚĞĨŽƌĚ�
�ĞǀŽŶ��yϯϵ�ϯ,��
Ϭϳϴϯϳ�ϯϲϰϴϰϭ�
ƐĞĐƌĞƚĂƌǇΛŶĚƐĐĐĐ͘ĐŽ͘ƵŬ�

D�D��Z^,/W�^��Z�d�Zz�
�Žď�DĞůůĞƌ�
ϰϬ��ĂŶĞƐŚĂǇ�
EŽƌƚŚĂŵ�
�ĞǀŽŶ��yϯϵ�ϭ�'�
Ϭϳϳϳϯ�ϱϳϴϮϴϮ
ĐůƵďΛŶĚƐĐĐĐ͘ĐŽ͘ƵŬ�

dZ��^hZ�Z�
�ůŝǀĞ��ŶŐůĂŶĚ�
dŚĞ��ĐĞƌƐ�
'ŽĂƚƐ�,ŝůů�ZĚ�
EŽƌƚŚĂŵ͕�
�ĞǀŽŶ��yϯϵ�ϭ�:�
ϬϭϮϯϳ�ϳϬϬϳϳϲ�
ĐůŝǀĞΛƐƉŝŬǇŶŽƌŵĂŶ͘ŶĞƚ�

�s�Ed^��KͲKZ�/E�dKZ^�
'ůĞŶ�DĞƌƌŝƩ�ʹ�ϬϳϴϴϮ�ϱϳϲϮϮϯ�
ŐůĞŶŶŵĞƌƌŝƫůĨΛŐŵĂŝů͘ĐŽŵ�
DĂƌŬ��ŽůĞƐͶ�ϬϭϮϳϭ�ϯϳϱϵϱϮ�
ĚĞƐĚĞĐΛŚŽƚŵĂŝů͘ĐŽŵ�

�ŝ��ŽůĞƐ��Ͳ�ϬϭϮϳϭ�ϯϳϱϵϱϮ�
ĚĞƐĚĞĐΛŚŽƚŵĂŝů͘ĐŽŵ�

E�t^>�dd�Z���/dKZ�
�Žď�DĞůůĞƌ�
ŶĚƐĐĐĐ͘ŶĞǁƐůĞƩĞƌΛŐŵĂŝů͘ĐŽŵ�

�ŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ĂƐ�ƉĞƌ�DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ�

�,�Z/dz�Θ�&hE�Z�/^/E'�>/�/^KE�
�ŶŶ�tŚŝƚĞŚĞĂĚ�
ϬϭϮϳϭ�ϴϲϲϮϭϯ�
ĂŶŶǁŚŝƚĞŚĞĂĚΛƚĂůŬƚĂůŬ͘ŶĞƚ�

D�Z�,�E�/^����KͲKZ�/E�dKZ�
ZŽď�DĂƌƟŶ�ʹ�
ƌŽďũŽŚŶŵĂƌƟŶϲϬΛŐŵĂŝů͘ĐŽŵ

D��/��d��,E/�/�E�
dŝŵ��ĂƌŬĞƌ�Ͳ�tĞďƐŝƚĞ�ͬ�^ŽĐŝĂů�DĞĚŝĂ�
ƚũĂŵďĂƌŬĞƌΛǇĂŚŽŽ͘ĐŽŵ�

EK^,��E��E�dd�Z�Z�W͘ �
EŝĐŬ�WĞĂĐĞ�ʹ�
ŶŝĐŬ͘ǆŬϭϮϬΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ

^K�/�>�Z�W͘ �
:ƵĚǇ��ŽǁŶ�
ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�

E�^�����KDD/dd���



E�^����ʹ�EKd/���&ZKD�d,���>h��^��Z�d�Zz
�'D��ϮϬϮϭ

�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�DĂƌĐŚ͕�ǁĞ�ĂƌĞ�ƵƐƵĂůůǇ�Ăůů�ĂďůĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�
ƚŽ�ŐĞƚ�ƚŽŐĞƚŚĞƌ�Ăƚ�ƚŚĞ�E�^�����'D͕�ƐĂĚůǇ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ϭϵ�ƚŚĞ�ĐŽŵŵŝƩĞĞ� ŚĂǀĞ�ŚĂĚ�ƚŽ�ŵĂŬĞ�
ƚŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĐĂŶĐĞů�ƚŚĞ�ϮϬϮϭ��'D͘�
��
�Ɛ�ƉĞƌ�ƵƐƵĂů�ŶŽŵŝŶĂƟŽŶ� ĂƌĞ�ŶŽǁ�ŝŶǀŝƚĞĚ�ĨŽƌ�ĐŽŵŵŝƩĞĞ� ƉŽƐŝƟŽŶƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�ƐĞĂƐŽŶ�͘ �/Ĩ�ƚŚĞƌĞ�
ĂƌĞ�ŶŽ�ŶĞǁ�ŶŽŵŝŶĂƟŽŶƐ͕�ƚŚĞŶ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ǁŝůů�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ǁĂƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϬ�ƐĞĂƐŽŶ͘�
DĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�͗��ŚĂŝƌŵĂŶ͗�dŝŵ�,ĂƚĐŚĞƌ͕�sŝĐĞ��ŚĂŝƌŵĂŶ͗�:ŽŚŶ�tŚŝƚĞŚĞĂĚ͕�dƌĞĂƐƵƌĞƌ͗�
�ůŝǀĞ��ŶŐůĂŶĚ͕�̂ ĞĐƌĞƚĂƌǇ͗� �ůĂƌĞ�<ĂŶĞ͕�DĞŵďĞƌƐŚŝƉ�ƐĞĐƌĞƚĂƌǇ�ĂŶĚ�ŵĂŐĂǌŝŶĞ�ĞĚŝƚŽƌ͗� �Žď�DĞůůĞƌ͕�
tĞď�ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ͗�dŝŵ��ĂƌŬĞƌ͕�^ŽĐŝĂů�ĞǀĞŶƚƐ͗�:ƵĚǇ��ŽǁŶ͕�&ƵŶĚƌĂŝƐŝŶŐ�ĐŽŽƌĚŝŶĂƚŽƌ͗� �ŶŶ�
tŚŝƚĞŚĞĂĚ͕�ĞǀĞŶƚƐ�ŽƌŐĂŶŝƐĞƌƐ͗�'ůĞŶŶ�DĞƌƌŝƩ͕�DĂƌŬ��ŽůĞƐ͕��ŝ��ŽůĞƐ͕�EŽƐŚ�ĂŶĚ�EĂƩĞƌ�ƌĞƉ͗�EŝĐŬ�
WĞĂĐĞ͘�
��
dŚĞ�ĐůƵď�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�ƚƌĞĂƐƵƌĞƌ�ĨŽƌ�ƚŚĞ�ϮϬϮϬ�ƐĞĂƐŽŶ�ǁŝůů�ďĞ�ƐĞŶƚ�ƐĞƉĂƌĂƚĞůǇ�ĂŶĚ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ͘�
��
:ƵƐƚ�Ă�ƐŵĂůů�ƌĞŵŝŶĚĞƌ� ƚŚĂƚ�ĂƐ�ǇŽƵ�ĂƌĞ�Ă�ĐƵƌƌĞŶƚ�ƉĂŝĚͲƵƉ�ŵĞŵďĞƌ� ŽĨ�ƚŚĞ�ĐůƵď��ĨŽƌ�ϮϬϮϬ�ŶŽ�ƐƵďƐ�
ǁŝůů�ďĞ�ĚƵĞ�ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ŵĞŵďĞƌƐŚŝƉ�ŚĂƐ�ƌŽůůĞĚ�ŽǀĞƌ�ĚƵĞ�ƚŽ��ŽǀŝĚ�͘�dŚĞ�ŶĞǆƚ�ŵĞŵďĞƌƐŚŝƉ�
ƌĞŶĞǁĂů�ƐƵďƐ�ǁŝůů�ďĞ�ĚƵĞ� ŝŶ�DĂƌĐŚ�ϮϬϮϮ͘�,ŽƉĞĨƵůůǇ͕��ŽǀŝĚ�ǁŝůů�ďĞ�Ă�ƚŚŝŶŐ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ďǇ�ƚŚĞŶ�Žƌ�
Ăƚ�ůĞĂƐƚ�ǁĞ�ǁŝůů�ďĞ�ǀĂĐĐŝŶĂƚĞĚ�ƐŽ�ǁĞ�ĐĂŶ�ŽŶĐĞ�ĂŐĂŝŶ�ŐĞƚ�ƚŽŐĞƚŚĞƌ� ŝŶ�ƉĞƌƐŽŶ�Ăƚ�ƚŚĞ��'D�ĨŽƌ�Ă�
ŐŽŽĚ�ŵĞĂů�ĂŶĚ�Ă�ĨĞǁ�ĚƌŝŶŬƐ͘�
��
/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ĂŶǇ�ŝƐƐƵĞƐ�Žƌ�ƐƵŐŐĞƐƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ŶŽŵŝŶĂƟŽŶƐ�ƚŚĞŶ�
ƉůĞĂƐĞ�ĞŵĂŝů�ƚŚĞ��ŚĂŝƌŵĂŶ�dŝŵ�,ĂƚĐŚĞƌ�ƟŵŚĂƚĐŚĞƌϲϯΛŐŵĂŝů͘ ĐŽŵ�Žƌ�ŵǇƐĞůĨ�
�ůĂƌĞ�<ĂŶĞ�ĐůĂƌĞƐǇϮϴΛŐŵĂŝů͘ĐŽŵ�͕ �ďǇ�DŽŶĚĂǇ�ϭϱƚŚ�DĂƌĐŚ͘�dĂŬĞ�ĐĂƌĞ�Ăůů�ĂŶĚ�
ŚŽƉĞĨƵůůǇ�ǁĞ�ŵĂǇ�ŐĞƚ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ�ďǇ�ƚŚĞ�ĞĂƌůǇ�ƐƵŵŵĞƌ͘�
��
�ůĂƌĞ�
E�^����̂ ĞĐƌĞƚĂƌǇ�

ϰ�



ϱ�

E�^�����s�Ed^���>�E��Z��ϮϬϮϭ�

WůĞĂƐĞ�ŶŽƚĞ͗�
�ƚ�Ăůů��ůƵď�ĞǀĞŶƚƐ͕�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ŵĂǇ�ƚĂŬĞ�ĚĞƚĂŝůƐ�ŽĨ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĐĂƌ͘ �dŚŝƐ�ŝƐ�
ĨŽƌ�ƐĞǀĞƌĂů�ƌĞĂƐŽŶƐ͗Ͳ�
ϭͶ�/ƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ��ůƵď�ǁŝƚŚ�Ă�ĐŽŶƚĂĐƚ�ůŝƐƚ�ĨŽƌ��ŽǀŝĚͲϭϵ�ƚƌĂĐŬ�ĂŶĚ�ƚƌĂĐĞ�
Ϯ�Ͷ�/ƚ�ĂůůŽǁƐ�ƚŚĞ��ůƵď�ƚŽ�ĐŚĞĐŬ�ƚŚĂƚ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŝƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ǇŽƵ�ĂƌĞ�
ĐŽǀĞƌĞĚ�ďǇ�ŽƵƌ�ŝŶƐƵƌĂŶĐĞ�
ϯ�Ͷ�/ƚ�ĂůůŽǁƐ�ƚŚĞ��ůƵď�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĚĂƚĂďĂƐĞ�ŽĨ�ǀĞŚŝĐůĞƐ�ĐƵƌƌĞŶƚ�
ϰ�Ͷ�/ƚ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ƚƌĂĐŬ�ĂƩĞŶĚĂŶĐĞ�Ͷ�ƚŚĞ�ƉĞƌƐŽŶ;ƐͿ�ƚŚĂƚ�ĂƩĞŶĚ�ƚŚĞ�ŵŽƐƚ�ĞǀĞŶƚƐ�ǁŝƚŚŝŶ�Ă�
ƐĞĂƐŽŶ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�Ă�ƉƌŝǌĞ�Ăƚ�ƚŚĞ��'D͘�

�ůů�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƐŽůĞůǇ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ��ůƵď�;ĂŶĚ�E,^�ƚƌĂĐŬ�ĂŶĚ�dƌĂĐĞ�ǁŚĞƌĞ�
ĂƉƉƌŽƉƌŝĂƚĞͿ�

EŽ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�ŽƚŚĞƌ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͘�tĞ�ƚƌƵƐƚ�ǇŽƵ�ǁŝůů�ƐƵƉƉŽƌƚ�ƵƐ�ŝŶ�ƚŚŝƐ�
ŵĂƩĞƌ͘ �

�Ɛ�ǇŽƵ�ŬŶŽǁ͕�ƚŚŝŶŐƐ�ĐĂŶ�ĐŚĂŶŐĞ�ǀĞƌǇ�ƋƵŝĐŬůǇ͕�ƐŽ�ƉůĞĂƐĞ�ŬĞĞƉ�ǇŽƵƌ�ĞǇĞƐ�ŽŶ�ǇŽƵƌ�ĞŵĂŝů�ĂŶĚ�ŽƵƌ�
&ĂĐĞďŽŽŬ�ƉĂŐĞ͘�

�Ɛ�ƐŽŽŶ�ĂƐ�ĂŶǇƚŚŝŶŐ�ĐŚĂŶŐĞƐ�/�ǁŝůů�ĞŵĂŝů�ǇŽƵ͘����ŚĞĐŬ�ǇŽƵƌ�^W�D�ĨŽůĚĞƌƐ͘�

�Žď�;�ĚŝƚŽƌͿ�



ϲ�

E�^�����Ͳ��s�Ed^���>�E��Z�ϮϬϮϭ�
DĂŶǇ��ǀĞŶƚƐ�ĂƌĞ�WƌŽǀŝƐŝŽŶĂů�

�ĞƚĂŝůƐ�ǁŝůů�ďĞ�ĂŵĞŶĚĞĚ��ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�

D�Z�,�ϮϬϮϭ

ϭϳƚŚ�DĂƌĐŚ�ϮϬϮϭ�

�KE&/ZD��

E�^�����'D
�
dŽ�ďĞ�Ă�sŝƌƚƵĂů�DĞĞƟŶŐ
^ĞĞ�WĂŐĞ�ϰ

z�^ EK
�ůĂƌĞ�<ĂŶĞ�

ƐĞĐƌĞƚĂƌǇΛŶĚƐĐĐĐ͘ĐŽ͘ƵŬ�

�WZ/>�ϮϬϮϭ

EŽ�ĞǀĞŶƚƐ�ĐƵƌƌĞŶƚůǇ�
ƉůĂŶŶĞĚ�

D�z�ϮϬϮϭ

EŽ�ĞǀĞŶƚƐ�
ĐƵƌƌĞŶƚůǇ�ƉůĂŶŶĞĚ�

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĚƵĞ�ƚŽ�ĐƵƌƌĞŶƚ��Ks/�Ͳϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ǇŽƵƌ��ŽŵŵŝƩĞĞ�ŚĂƐ�ƚĂŬĞŶ�ƚŚĞ�
ĚĞĐŝƐŝŽŶ��EKd�ƚŽ�ƉůĂŶ�ĂŶǇ�E�^����ĞǀĞŶƚƐ�ƵŶƟů�:ƵŶĞ�ϮϬϮϭ͘

/Ĩ�'ŽǀĞƌŶŵĞŶƚ�ŐƵŝĚĞůŝŶĞƐ�ĐŚĂŶŐĞ�ďĞĨŽƌĞŚĂŶĚ�ĂŶĚ͕�ĞŝƚŚĞƌ�ĂůůŽǁ�ƵƐ�ƚŽ�ŚĂǀĞ�ůŝŵŝƚĞĚ�ŐĂƚŚĞƌŝŶŐƐ�
Žƌ�ĞǆƚĞŶĚ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ǇŽƵ�ǁŝůů�ďĞ�ŶŽƟĮĞĚ�ďǇ�ĞŵĂŝů͘
�

dŚĞ��'D�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ǀŝĂ�Ă�ǀŝƌƚƵĂů�ŵĞĞƟŶŐ�;ƐĞĞ��ŚĂŝƌŵĂŶ Ɛ͛��ŚĂƚͿ͘����Ŷ�ĞŵĂŝů�ǁŝůů�ďĞ�ƐĞŶƚ�
ďĞĨŽƌĞŚĂŶĚ�ƚŽ�ŵĞŵďĞƌƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂŐĞŶĚĂ͘

��d� �s�Ed E�^����
�s�Ed

�>h��
^d�E�

�KEd��d�
��d�/>^



ϳ�

E�^�����Ͳ��s�Ed^���>�E��Z�ϮϬϮϭ�
DĂŶǇ��ǀĞŶƚƐ�ĂƌĞ�WƌŽǀŝƐŝŽŶĂů�

�ĞƚĂŝůƐ�ǁŝůů�ďĞ�ĂŵĞŶĚĞĚ��ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�

:hE��ϮϬϮϭ

ϱƚŚͬϲƚŚ�:ƵŶĞ�ϮϬϮϭ
�
�ǀĞŶƚ�d��

^ŽƵƚŚ�DŽůƚŽŶ�sŝŶƚĂŐĞ�ZĂůůǇ

EK EK
/ĂŶ�<ĞŶŶĞĚǇ�Ϭϳϱϭϯ�ϭϭϵϵϮϯ

ϱƚŚ�:ƵŶĞ�ϮϬϮϭ�

�ǀĞŶƚ�d��

�ŝƌĮĞůĚ�'ĂƌĂŐĞ�^ŚŽǁ�
^ĞĐŬŝŶŐƚŽŶ��ƌŽƐƐ͕�tŝŶŬůĞŝŐŚ͕�
�yϭϵ�ϴ�z EK EK

EŝĐŬǇ��ƌĞǁĞƌ�Ϭϭϴϯϳ�ϲϴϮϲϳϴ�

ŶŝĐŬǇΛĂŝƌĮĞůĚŐĂƌĂŐĞ͘ĐŽŵ

ϲƚŚ�:ƵŶĞ�ϮϬϮϭ�

�ǀĞŶƚ�d��

�ŝŐ�^ŚĞĞƉ��ŝƐƉůĂǇ�
�ďďŽƚƐŚĂŵ��yϯϵ�ϱ�W z�^ z�^

�ŚƌŝƐ��ƌƐĐŽƩ�

ĐŚƌŝƐĂƌƐĐŽƩΛǇŵĂŝů͘ĐŽŵ

ϭϯƚŚ�:ƵŶĞ�ϮϬϮϭ�

�ǀĞŶƚ�d��

>ǇŶ�sĂůůĞǇ��ůĂƐƐŝĐ�
>ǇŶŵŽƵƚŚ��yϯϱ EK z�^

ǁǁǁ͘ůǇŶǀĂůůĞǇĐůĂƐƐŝĐ͘ĐŽ͘ƵŬ�

&Žƌ�ďŽŽŬŝŶŐ�ĨŽƌŵ

ϭϳƚŚ�DĂǇ�ϮϬϮϭ�

�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

ϮϬƚŚ�:ƵŶĞ�ϮϬϮϭ
�
�ǀĞŶƚ�d��

/ůĨƌĂĐŽŵďĞ��ŝƐƉůĂǇ��yϯϰ z�^ z�^
'ůĞŶŶ�DĞƌƌŝƩ�

ŐůĞŶŶŵĞƌƌŝƫůĨΛŐŵĂŝů͘ĐŽŵ

:h>z�ϮϬϮϭ

ϭϬƚŚͬϭϭƚŚ�:ƵůǇ�
ϮϬϮϭ�

�ǀĞŶƚ�d��

WŽǁĚĞƌŚĂŵ�^ŚŽǁ�
WŽǁĚĞƌŚĂŵ��ĂƐƚůĞ͕��yϲ�ϴ:Y EK z�^

:ŽŚŶ�tŚŝƚĞŚĞĂĚ�

ũŽŚŶǁŚŝƚĞŚĞĂĚϭϵϰϳΛŐŵĂŝů͘ĐŽŵ

ϭϱƚŚ�DĂǇ�ϮϬϮϭ�

�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

����ϭϴƚŚ�:ƵůǇ�ϮϬϮϭ�

�����ǀĞŶƚ�d��

��ZŽƐĞ��ƐŚ�ZĞǀĞů�
��ZŽƐĞ��ƐŚ͕�^ŽƵƚŚ�DŽůƚŽŶ�
����yϯϲ�ϰZ� EK EK

��ZŽƐƐ�'ƌŝĸŶ�

��ƌŽƐƐΛƐŚŵŽŽĂƵƚŽŵŽƟǀĞ͘ĐŽ͘ƵŬ

���ϮϱƚŚ�:ƵůǇ�ϮϬϮϭ�

�����KE&/ZD���

����ƌĂƵŶƚŽŶ�tŚĞĞůƐ�
����ƌĂƵŶƚŽŶ EK z�^

d���

��d� �s�Ed E�^����
�s�Ed

�>h��
^d�E�

�KEd��d�
��d�/>^



ϴ�

E�^�����Ͳ��s�Ed^���>�E��Z�ϮϬϮϭ�
DĂŶǇ��ǀĞŶƚƐ�ĂƌĞ�WƌŽǀŝƐŝŽŶĂů�

�ĞƚĂŝůƐ�ǁŝůů�ďĞ�ĂŵĞŶĚĞĚ��ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�

��d� �s�Ed E�^����
�s�Ed

�>h��
^d�E�

�KEd��d�
��d�/>^

�h'h^d�
ϮϬϮϭ

ϭƐƚ��ƵŐƵƐƚ�ϮϬϮϭ�

�ǀĞŶƚ�d��

Z,^�ZŽƐĞŵŽŽƌ��ŝƐƉůĂǇ�
dŽƌƌŝŶŐƚŽŶ��yϯϴ�ϴW,� EK z�^

�ŽŽŬ�ĚŝƌĞĐƚ��ǁŝƚŚ�ZŽƐĞŵŽŽƌ

ϭϮƚŚ��ƵŐƵƐƚ�ϮϬϮϭ�

�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

�ƵŐƵƐƚ��ϮϬϮϭ�

�ǀĞŶƚ�d��

�ŽŵďĞ�DĂƌƟŶ�^ŚŽǁ�
WĂĐŬ�ŽĨ��ĂƌĚƐ͕��ŽŵďĞ�DĂƌƟŶ�
�yϯϰ�Ϭ�d EK EK

�ĂǀĞ��ŽŽŵďĞƌ�

Ϭϳϴϭϭ�ϱϬϴϬϳϵ

�ƵŐƵƐƚ��ϮϬϮϭ�

�ǀĞŶƚ�d��

dŚŽƌŶĨĂůĐŽŶ�
,ĞŶůĂĚĞ͕�dĂƵŶƚŽŶ�
d�ϯ�ϱE� EK z�^

d���

ϯϭƐƚ��ƵŐƵƐƚ�ϮϬϮϭ�

�ǀĞŶƚ�d��

DĞƌƌǇ�,ĂƌƌŝĞƌƐ��ŝƐƉůĂǇ�
�yϯϵ�ϱY, EK z�^

d���

^�Wd�ϮϬϮϭ
^ĞƉƚ�ϮϬϮϭ
�
�ǀĞŶƚ�d��

�ŚŝůĚƌĞŶ Ɛ͛�,ŽƐƉŝĐĞ�ZƵŶ�
EĞǁ�/ŶŶ͕�&ƌĞŵŝŶŐƚŽŶ�
�yϯϭ�ϮEd EK EK

�ŝĂŶĞ�Θ��Žď�,ĂƌƌŝƐŽŶ�

ϬϭϮϳϭ�ϴϲϬϵϭϰ

ϵƚŚ�^ĞƉƚ�ϮϬϮϭ�

�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ��

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

���^ĞƉƚ�ϮϬϮϭ�

����ǀĞŶƚ�d��

���^ŝĚŵŽƵƚŚ��ŝƐƉůĂǇ
EK EK

d���

���ϭϵƚŚ�:ƵůǇ�ϮϬϮϭ�

����ǀĞŶƚ�d��

���^ĞƉƚĞŵďĞƌ�ZƵŶ�
z�^ z�^

d���

���ϮϳƚŚ�^ĞƉƚ�ϮϬϮϭ�

����ǀĞŶƚ�d��

����ƌĞĂŬĨĂƐƚ�DĞĞƚ�
���sĞŶƵĞ�d�� z�^ EK

���:ƵĚǇ��ŽǁŶ��

���ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�



ϵ�

��d� �s�Ed
E�^��

��
�s�Ed

�>h��
^d�E
�

�KEd��d�
��d�/>^

K�dK��Z�
ϮϬϮϭ

ϮŶĚ�KĐƚŽďĞƌ�ϮϬϮϭ�

�ǀĞŶƚ�d��

�ĂƐƚůĞ��ŽŵďĞ��ƵƚƵŵŶ�
�ůĂƐƐŝĐ͕�
�ŚŝƉƉĞŶŚĂŵ�^Eϭϰ�ϳ�z EK z�^

�ŽŽŬ�ĚŝƌĞĐƚ��ǁŝƚŚ��ĂƐƚůĞ��ŽŵďĞ�
�ŽŽŬŝŶŐ�ĐŽĚĞ�ĨƌŽŵ�

ƟŵŚĂƚĐŚĞƌϲϯΛŐŵĂŝů͘ĐŽŵ

ϭϰƚŚ�KĐƚŽďĞƌ�ϮϬϮϭ
�
�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

KĐƚŽďĞƌ��ϮϬϮϭ
�
�ǀĞŶƚ�d��

�ƵƚƵŵŶ�ZƵŶ

z�^ EK
d��

ϮϱƚŚ�^ĞƉƚ�ϮϬϮϭ�

�ǀĞŶƚ�d��

�ƌĞĂŬĨĂƐƚ�DĞĞƚ�
sĞŶƵĞ�d�� z�^ EK

:ƵĚǇ��ŽǁŶ�

ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�

EKs�D��Z��
ϮϬϮϭ

ϭϭƚŚ�EŽǀĞŵďĞƌ�
ϮϬϮϭ�

�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

ϮϴƚŚ�EŽǀĞŵďĞƌ�
ϮϬϮϭ
�
�ǀĞŶƚ�d��

���WĂŶŶŝĞƌ�DĂƌŬĞƚ͕��ĂƌŶƐƚĂƉůĞ�
����yϯϭ�ϭ^z z�^ z�^

���'ůĞŶŶ�DĞƌƌŝƩ�

���ŐůĞŶŶŵĞƌƌŝƫůĨΛŐŵĂŝů͘ĐŽŵ

ϮϴƚŚ�EŽǀĞŵďĞƌ�
ϮϬϮϭ
�
�ǀĞŶƚ�d��

����ƌĞĂŬĨĂƐƚ�DĞĞƚ�
���dŚĞ�WĂŶŶŝĞƌƐ͕��ĂƌŶƐƚĂƉůĞ�
����yϯϭ�ϭ^z z�^ EK

:ƵƐƚ�ƚƵƌŶ�ƵƉ͊�

E�^�����Ͳ��s�Ed^���>�E��Z�ϮϬϮϭ�
DĂŶǇ��ǀĞŶƚƐ�ĂƌĞ�WƌŽǀŝƐŝŽŶĂů�

�ĞƚĂŝůƐ�ǁŝůů�ďĞ�ĂŵĞŶĚĞĚ��ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�



ϭϬ�

E�^�����Ͳ��s�Ed^���>�E��Z�ϮϬϮϭ�
DĂŶǇ��ǀĞŶƚƐ�ĂƌĞ�WƌŽǀŝƐŝŽŶĂů�

�ĞƚĂŝůƐ�ǁŝůů�ďĞ�ĂŵĞŶĚĞĚ��ĂƐ�ƚŚĞǇ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ�

��d� �s�Ed E�^����
�s�Ed

�>h��
^d�E�

�KEd��d�
��d�/>^

����D��Z�
ϮϬϮϭ

�ĞĐĞŵďĞƌ�ϮϬϮϭ
�
�ǀĞŶƚ�d��

EŽƐŚ�Θ�EĂƩĞƌ��ŚƌŝƐƚŵĂƐ�
>ƵŶĐŚ�
sĞŶƵĞ�d�� z�^ EK

:ŽŚŶ�Θ�'ĞƌĂůĚŝŶĞ�<ĞŶǇŽŶ�

ŬĞŶǇŽŶǀŝƌŽƚŚǇΛĂŽů͘ĐŽŵ

:�Eh�Zz�
ϮϬϮϮ

:ĂŶƵĂƌǇ�ϮϬϮϮ�

�ǀĞŶƚ�d��

WŽƐƚ��ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ�
sĞŶƵĞ�d�� z�^ EK

:ƵĚǇ��ŽǁŶ�

ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�

ϯϬƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϮ
�
�ǀĞŶƚ�d��

�ƌĞĂŬĨĂƐƚ�DĞĞƚ�

z�^ EK
:ƵĚǇ��ŽǁŶ�

ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�

&��Zh�Zz�
ϮϬϮϮ

ϮϳƚŚ�&ĞďƌƵĂƌǇ�
ϮϬϮϮ�

�ǀĞŶƚ�d��

�ƌĞĂŬĨĂƐƚ�DĞĞƚ�

z�^ EK
:ƵĚǇ��ŽǁŶ�

ũĚŽǁŶϮϰΛŚŽƚŵĂŝů͘ĐŽŵ�



ϭϭ�

E�^�����Ͳ��W/�dhZ��Wh��>��

�ĂŶ�ĂŶǇŽŶĞ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŵĂŬĞ�ͬ�ŵŽĚĞů�ŽĨ�ƚŚŝƐ�ƚŚŝƐ�ĐĂƌ͍�
:ƵƐƚ�Ă�ďŝƚ�ŽĨ�ĨƵŶ͙͙͘��ŵĂŝů�ǇŽƵƌ�ĂŶƐǁĞƌƐ�ƚŽ�ƚŚĞ��ĚŝƚŽƌ͘ ������
�ŶƐǁĞƌ�ĂŶĚ�Ă�ŶĞǁ�ƉŝĐƚƵƌĞ�ƉƵǌǌůĞ�ŶĞǆƚ�ŵŽŶƚŚ�

>ĂƐƚ�ŵŽŶƚŚƐ�ƉŝĐƚƵƌĞ�ďĞůŽǁ�͙͘͘�
/ƚ�ŝƐ�Ă�DŽƌŐĂŶ�WůƵƐ�ϰ��ŽƵƉĞ�ĨƌŽŵ�ϭϵϲϯͲϲϰ͘�KŶůǇ�ϭϯ�ŵĂĚĞ͘
tĞůů�ĚŽŶĞ�WĞƚĞƌ�WƌŝƚĐŚĂƌĚ͕�WĂƵů��ŝŶƐǁŽƌƚŚ͕�DĂƌŬ��ŽůĞƐ�dŝŵ��ĂƌŬĞƌ�ĂŶĚ�dŝŵ�,ĂƚĐŚĞƌ�ĨŽƌ�
ŐƵĞƐƐŝŶŐ�ĐŽƌƌĞĐƚůǇ



ϭϮ�

E�^�����Ͳ��&�,s�Ͷ/E&K�

WƵďůŝƐŚĞĚ͗�ϬϭͬϬϮͬϮϬϮϭ

EĞǁͲƐƚǇůĞ�ĚƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ƉůĂƚĞƐ�ŵĂƌŬ�ŽŶĞͲǇĞĂƌ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ��ƌĞǆŝƚ�ĂƐ��h�ŇĂŐ�ŝƐ�
ƌĞŵŽǀĞĚ
dŽ�ŵĂƌŬ�ƚŚĞ�ĮƌƐƚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ��ƌĞǆŝƚ͕�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƵŶǀĞŝůƐ�ŶĞǁ�ĚĞƐŝŐŶƐ�ĨŽƌ�ĚƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�
ŶƵŵďĞƌ�ƉůĂƚĞƐ�ǁŝƚŚŽƵƚ�ƚŚĞ��h�ŇĂŐ͘

�ƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ƉůĂƚĞƐ�ŐĞƚ�Ă�ŵĂŬĞŽǀĞƌ�ƚŽ�ŵĂƌŬ�ŽŶĞ�ǇĞĂƌ�ƐŝŶĐĞ�ƚŚĞ�h< Ɛ͛�ĚĞƉĂƌƚƵƌĞ�ĨƌŽŵ�ƚŚĞ�
�h͘��h�ŇĂŐ�ƌĞŵŽǀĞĚ�ǁŝƚŚ�ŶĞǁ�ĚĞƐŝŐŶ�ŝƐƐƵĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ�ĐŽŵĞƐ�ĂƐ�ƚŚĞ�h<�ĐƵƚƐ�ƌĞĚ�ƚĂƉĞ�
ǁŝƚŚ�ƐĞǀĞƌĂů�ŵĞŵďĞƌ�ƐƚĂƚĞƐ͕�ŵĂŬŝŶŐ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ��ƌŝƚŽŶƐ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ��h

h<�ĚƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ƉůĂƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�Ă�ŵĂŬĞŽǀĞƌ�ƚŽ�ƐŝŐŶŝĨǇ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ŶĞǁ�
ĐŚĂƉƚĞƌ�ĨŽƌ�ƚŚĞ�h<͘

dŽ�ŵĂƌŬ�ƚŚĞ�h< Ɛ͛�Ğǆŝƚ�ĨƌŽŵ�ƚŚĞ��h͕�ƚŚĞ��h�ŇĂŐ�ŚĂƐ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�Ăůů�h<�ĚƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�
ŶƵŵďĞƌ�ƉůĂƚĞ�ĚĞƐŝŐŶƐ͕�ǁŝƚŚ�ƚŚĞ�ĮƌƐƚ�ďĂƚĐŚĞƐ�ŝƐƐƵĞĚ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϮϭ͘

tŚŝůĞ�ĞǆŝƐƟŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ƉůĂƚĞƐ�ǁŝůů�ƐƟůů�ďĞ�ǀĂůŝĚ͕�ƚŚĞ�ŶĞǁ�ǀĞƌƐŝŽŶƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ƚŽ�ĞǀĞƌǇŽŶĞ�
ƌĞŶĞǁŝŶŐ�Ă�ůŝĐĞŶĐĞ�Žƌ�ŐĞƫŶŐ�ŽŶĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͘

dŚĞ�ŶĞǁ�ĚĞƐŝŐŶƐ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ĂŐƌĞĞŵĞŶƚƐ�ƌĞĐĞŶƚůǇ�ŵĂĚĞ�ďĞƚǁĞĞŶ�ƚŚĞ�
h<�ĂŶĚ�ŵĞŵďĞƌ�ƐƚĂƚĞƐ�ĨŽƌ��ƌŝƟƐŚ�ĚƌŝǀĞƌƐ͕�ŵĂŬŝŶŐ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ��ƌŝƚŽŶƐ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ��h�ǁŚĞŶ�ĞǆŝƐƟŶŐ�
ƌĞƐƚƌŝĐƟŽŶƐ�ĞŶĚ͘

dŚĂŶŬƐ�ƚŽ�ƚŚĞƐĞ�ĂŐƌĞĞŵĞŶƚƐ͕�h<�ĚƌŝǀĞƌƐ�ǁŚŽ�ŚŽůĚ�ƉŚŽƚŽĐĂƌĚ�ůŝĐĞŶĐĞƐ�ǁŝůů�ŶŽƚ�ŶĞĞĚ�ĂŶ�ŝŶƚĞƌŶĂƟŽŶĂů�
ĚƌŝǀŝŶŐ�ƉĞƌŵŝƚ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�Ϯϳ��h�ŵĞŵďĞƌ�ƐƚĂƚĞƐ͕�/ĐĞůĂŶĚ͕�EŽƌǁĂǇ͕ �^ǁŝƚǌĞƌůĂŶĚ�Žƌ�
>ŝĞĐŚƚĞŶƐƚĞŝŶ͘�h<�ĚƌŝǀĞƌƐ�ǁŽŶ͛ƚ�ŶĞĞĚ�ƚŽ�ĚŝƐƉůĂǇ�Ă�'��ƐƟĐŬĞƌ�ŝŶ�ŵŽƐƚ��h�ĐŽƵŶƚƌŝĞƐ�ŝĨ�ƚŚĞŝƌ�ŶƵŵďĞƌ�ƉůĂƚĞ�
ŚĂƐ�'��Žƌ�'��ǁŝƚŚ�Ă�hŶŝŽŶ�&ůĂŐ�ŽŶ�ŝƚ͘

�ůƚŚŽƵŐŚ�ŶĂƟŽŶĂů�ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ƐƟůů�ŝŶ�ƉůĂĐĞ͕�ĂŶĚ�ƉĞŽƉůĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƚƌĂǀĞůůŝŶŐ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�
ƵŶůĞƐƐ�ĨŽƌ�ǁŽƌŬ�Žƌ�ŽƚŚĞƌ�ůĞŐĂůůǇ�ƉĞƌŵŝƩĞĚ�ƌĞĂƐŽŶƐ͕�ƚŚĞƐĞ�ŶĞǁ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵĞĂŶ�ƚŚĂƚ��ƌŝƚŽŶƐ�ĐĂŶ�
ĞĂƐŝůǇ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ��h�ĨŽƌ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ

dƌĂŶƐƉŽƌƚ�^ĞĐƌĞƚĂƌǇ�'ƌĂŶƚ�^ŚĂƉƉƐ�ƐĂŝĚ͗�Η�ŚĂŶŐŝŶŐ�ƚŚĞ�ĚĞƐŝŐŶƐ�ŽĨ�ŽƵƌ�ĚƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�
ƉůĂƚĞƐ�ŝƐ�Ă�ŚŝƐƚŽƌŝĐ�ŵŽŵĞŶƚ�ĨŽƌ��ƌŝƟƐŚ�ŵŽƚŽƌŝƐƚƐ͕�ĂŶĚ�Ă�ƌĞĂƐƐĞƌƟŽŶ�ŽĨ�ŽƵƌ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ��h�
ŽŶĞ�ǇĞĂƌ�ŽŶ�ĨƌŽŵ�ŽƵƌ�ĚĞƉĂƌƚƵƌĞ͘Η

Η>ŽŽŬŝŶŐ�ƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁŚĞƚŚĞƌ�ŝƚ Ɛ͛�ĨŽƌ�ǁŽƌŬ�Žƌ�ĨŽƌ�ŚŽůŝĚĂǇƐ�ĂďƌŽĂĚ͕�ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ŵĞĂŶ�ƚŚĂƚ�ƚŚŽƐĞ�
ǁŚŽ�ǁĂŶƚ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ��h�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ǁŝƚŚ�ĞĂƐĞ͘Η

�ƌŝǀŝŶŐ�ůŝĐĞŶĐĞƐ�ĂŶĚ�ŶƵŵďĞƌ�ƉůĂƚĞƐ�ĐĂŶ�ďĞ�ƌĞŶĞǁĞĚ�ŽŶůŝŶĞ͘

EĞǁ�^ƚǇůĞ��ƌŝǀŝŶŐ�>ŝĐĞŶĐĞƐ�Θ�EƵŵďĞƌ�WůĂƚĞƐ�&ŽůůŽǁŝŶŐ��ƌĞǆŝƚ



E�^�����Ͳ��&�,s�Ͷ/E&K�

ϭϯ

&�,s��hƌŐĞ�WĂƟĞŶĐĞ�ǁŝƚŚ��s>��ƚŽ�ZĞƐŽůǀĞ
,ŝƐƚŽƌŝĐ�sĞŚŝĐůĞ�KǁŶĞƌƐΖ��ŽŶĐĞƌŶƐ

dŚĞ�&ĞĚĞƌĂƟŽŶ�ŽĨ��ƌŝƟƐŚ�,ŝƐƚŽƌŝĐ�sĞŚŝĐůĞ��ůƵďƐ�ŝƐ�ƐǇŵƉĂƚŚĞƟĐ�ƚŽ�ƚŚĞ�ĞŶŽƌŵŽƵƐ�ĐŚĂůůĞŶŐĞƐ�
ƚŚĂƚ�ƚŚĞ��ƌŝǀĞƌ�Θ�sĞŚŝĐůĞ�>ŝĐĞŶƐŝŶŐ��ŐĞŶĐǇ�ĨĂĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŽŶͲŐŽŝŶŐ�ƉĂŶĚĞŵŝĐ͘��s>��
ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĐĞŝǀĞ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ŵĂŝů�ĞĂĐŚ�ǁĞĞŬ�ĂŶĚ�ƚŚĞ�&ĞĚĞƌĂƟŽŶ�
ďĞůŝĞǀĞƐ�ƚŚĂƚ�ĨŽƌ�Ă�ŚŝŐŚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚƌŝǀĞƌƐ�ĂŶĚ�ǀĞŚŝĐůĞ�ŽƉĞƌĂƚŽƌƐ͕�ƚŚĞ�ĂŐĞŶĐǇ�ƉĞƌĨŽƌŵƐ�Ă�
ǀŝĂďůĞ�ĂŶĚ�ĞĸĐŝĞŶƚ�ƐĞƌǀŝĐĞ͘�

dŚĞ�&ĞĚĞƌĂƟŽŶ�ĂůƐŽ�ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ƚŚĞ�ƐƚĂī�Ăƚ�^ǁĂŶƐĞĂ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�
ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƟŵĞƐ͕�ĚĞƐƉŝƚĞ�ƌĞƉŽƌƚƐ�ŽĨ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŽƵƚďƌĞĂŬ�
ŽĨ��ŽǀŝĚͲϭϵ�ǁŝƚŚŝŶ�ƚŚĞ��ŐĞŶĐǇ͕ �ǁŝƚŚ�ƐŽŵĞ�ϱϬϬ�ĐĂƐĞƐ�ƋƵŽƚĞĚ͘�dŚĞ�ŝŵƉĂĐƚ�ƚŚĂƚ�ƚŚŝƐ�ŽƵƚďƌĞĂŬ�
ǁŝůů�ŚĂǀĞ�ŽŶ�ƚŚĞ��s>��ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĚƵĞ�ƚŽ�ƐƚĂī�ƐŚŽƌƚĂŐĞƐ�ŝƐ�ǀĞƌǇ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ͘��

dŚĞ�&ĞĚĞƌĂƟŽŶ͕�ǁŚŝůƐƚ�ƐĞŶƐŝƟǀĞ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ǁĞ�ĂƌĞ�Ăůů�ĨĂĐŝŶŐ͕�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�
ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ǀĞŚŝĐůĞ�ĐŽŵŵƵŶŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�KŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ĂƌĞĂƐ�ŽĨ�
ƚŚĞ�&ĞĚĞƌĂƟŽŶ Ɛ͛�ǁŽƌŬ�ƌĞŵĂŝŶƐ�ǁŝƚŚŝŶ�ĐŽŶƟŶƵĞĚ�ĚŝĂůŽŐƵĞ�ǁŝƚŚ�ƚŚĞ��s>��ŽŶ�Ă�ƌĂŶŐĞ�ŽĨ�
ŵĂƩĞƌƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŚŝƐƚŽƌŝĐ�ǀĞŚŝĐůĞ�ŽǁŶĞƌƐ�ĂŶĚ�ĐůƵďƐ͘�

�ƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ƚŚĞ�&ĞĚĞƌĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƵƌƐƵŝŶŐ�ĮǀĞ�ƉĂƌƟĐƵůĂƌ�ƉŽůŝĐǇ�ŵĂƩĞƌƐ�ŽĨ�
ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶĐĞƌŶ�ƚŽ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�&ĞĚĞƌĂƟŽŶ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ƚŚĞǇ�
ƌĞƉƌĞƐĞŶƚ͘�

dŚĞƐĞ�ĂƌĞ�ďƌŽĂĚůǇ�ŽƵƚůŝŶĞĚ�ĂƐ�ĨŽůůŽǁƐ͗
ͻ����EŽŶͲĂĐĐĞƉƚĂŶĐĞ�ŽĨ�͚�ĂƚĞ�ŽĨ�DĂŶƵĨĂĐƚƵƌĞ͛�ŶƵŵďĞƌ�ŵĂƌŬĞĚ�ŽŶ�ǀĞŚŝĐůĞƐ͘�
ͻ����^ƚĂƚĞŵĞŶƚ�ŽĨ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ŶŽƟĨǇ��s>��ǁŚĞŶ�Ă�ǀĞŚŝĐůĞ�ŝƐ�ĚŝƐŵĂŶƚůĞĚ͘�
ͻ����^ƉĞĐŝĂů�ĐĂƐĞ�sϳϲϱ�ƌĞŐŝƐƚƌĂƟŽŶƐ͘
ͻ����sĞŚŝĐůĞƐ�ŽƌŝŐŝŶĂůůǇ�ƐƵƉƉůŝĞĚ�ĂƐ��<��;ŵĞĂŶŝŶŐ�͚�ŽŵƉůĞƚĞůǇ�<ŶŽĐŬĞĚ��ŽǁŶ͛Ϳ͘�
ͻ����KƌŝŐŝŶĂů�ĂŶĚ�ĐŽƉŝĞĚ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ŶĞǁ�ďŽĚŝĞƐ�ŽŶ�ƌĞͲĐŽŶƐƚƌƵĐƚĞĚ�ĐůĂƐƐŝĐƐ͘

dŚĞ�&ĞĚĞƌĂƟŽŶ Ɛ͛�ǁŽƌŬ�ŝŶ�ƌĞƐŽůǀŝŶŐ�ĐŽŶĐĞƌŶƐ�ĂƌŽƵŶĚ�ƚŚĞƐĞ��s>��ƉŽůŝĐŝĞƐ�ǁĂƐ�ŶŽƚ�ŚĞůƉĞĚ�ďǇ�
Ă�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ƚŚĂƚ�ƐƚĂƚĞĚ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ĐĂƐĞƐ͖�͞dŚŝƐ�ĂĐƟŽŶ�ƉŽŝŶƚ�ŝƐ�ŶŽǁ�
ĐŽŶƐŝĚĞƌĞĚ�ĐůŽƐĞĚΗ͕�ǁŚŝůƐƚ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁĞƌĞ�ǀĞƌǇ�ŵƵĐŚ�ƐƟůů�ŽŶͲŐŽŝŶŐ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�
&ĞĚĞƌĂƟŽŶ�ǁŝƐŚĞƐ�ƚŽ�ƐƚƌĞƐƐ�ŝŶ�ŶŽ�ƵŶĐĞƌƚĂŝŶ�ƚĞƌŵƐ�ƚŚĂƚ�ƉŽƐƚͲƉĂŶĚĞŵŝĐ͕�ƚŚĞƐĞ�ŵĂƩĞƌƐ�ǁŝůů�ďĞ�
ƌĂŝƐĞĚ�ĂŐĂŝŶ�ǁŝƚŚ�ƚŚĞ�ƵƚŵŽƐƚ�ƵƌŐĞŶĐǇ�ĂŶĚ�ŚŝƐƚŽƌŝĐ�ǀĞŚŝĐůĞ�ŽǁŶĞƌƐ�ĂƌĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞ�
ƐƵďũĞĐƚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƉƵƚ�ƚŽ�ŽŶĞ�ƐŝĚĞ͘�

WƵďůŝƐŚĞĚ͗�ϭϭͬϬϮͬϮϬϮϭ
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'DYLG�-REVRQ�6FRWW

7KH�*ROGHQ�3HQFLO�DZDUG�LV�PDGH�WR�RQH�DXWKRU�VHOHFWHG�DW�UDQGRP��IURP�DQ\�FOXE�PHPEHU�ZKR�FRQWULEXWHV�D�SHUVRQDO�FDU�UHODWHG�
DUWLFOH�	�SLFWXUH�WR�WKH�FOXE�PDJD]LQH�LQ�WKH�\HDU�EHWZHHQ�$*0V��

$�QHZ�DZDUG�LV�XS�IRU�JUDEV��VR�GRQ¶W�EH�VK\��SXW�SHQ�WR�SDSHU�RU�ILQJHU�WR�NH\V�DQG�WHOO�XV�D�VWRU\�YLD�WKH�FOXE�PDJD]LQH�IRU�D�FKDQFH�WR�
ZLQ���2U�MXVW�VHQG�D�ZRUG�GRFXPHQW�DQG�SKRWRV�WR�WKH�(GLWRU��'RQ¶W�ZRUU\�DERXW�VSHOOLQJ��JUDPPDU�RU�IRUPDW²ZH¶OO�VRUW�WKDW�IRU�\RX��

7HPSODWHV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH����
�

7KDQN�\RX�WR�DOO�WKRVH�PHPEHUV�ZKR�VXEPLWWHG�LQ������

/�ŚĂĚ�ĞǆƉĞŶƐŝǀĞ�ƚĂƐƚĞƐ�ŝŶ�ĐĂƌƐ�ĨƌŽŵ�Ă�ǀĞƌǇ�ĞĂƌůǇ�ĂŐĞ͘�DǇ�ĨĂƚŚĞƌ�ŚĂĚ�Ă�ϭϵϯϰ�ZĂŝůƚŽŶ�^ƚƌĂŝŐŚƚ��ŝŐŚƚ�ĂŶĚ�ϭϵϯϱ�
ZŽůůƐ�ZŽǇĐĞ�ϮϬͬϮϱ�ĚƵƌŝŶŐ�ŵǇ�ĐŚŝůĚŚŽŽĚ͘�/�ǁĂƐ�ĂůƐŽ�Ăƚ�tĞůůŝŶŐƚŽŶ�ǁŝƚŚ�,ƵŵƉŚƌĞǇ�^ĐŽƩͲDŽŶĐƌŝĞī͕�ǁŚŽ Ɛ͛�
ĨĂƚŚĞƌ��ĂǀŝĚ�ƌĂŶ�͞�ĂǀŝĚ�^ĐŽƩͲDŽŶĐƌŝĞī�ĂŶĚ�^ŽŶƐ�>ƚĚ͕͘�WƵƌǀĞǇŽƌ�ŽĨ�,ŽƌƐĞůĞƐƐ��ĂƌƌŝĂŐĞƐ�ƚŽ�ƚŚĞ�EŽďŝůŝƚǇ�ĂŶĚ�
'ĞŶƚƌǇ�ƐŝŶĐĞ�ϭϵϮϳ͕͟ �ƐƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ZŽůůƐ�ZŽǇĐĞ�ĂŶĚ��ĞŶƚůĞǇ�ĐĂƌƐ͘�/Ŷ�ϭϵϲϯ͕�/�ůĞĂƌŶƚ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ�ϮϬͬϮϱ�ĂŶĚ�
ůĂƚĞƌ�ƚŚĂƚ�ǇĞĂƌ�ǁĞŶƚ�ƵƉ�ƚŽ�hŶŝǀĞƌƐŝƚǇ͘��ĂƌƐ�ǁĞƌĞ�ĞǆƚƌĞŵĞůǇ�ƌĂƌĞ�ĂŵŽŶŐƐƚ�ƚŚĞ�ƵŶĚĞƌŐƌĂĚƵĂƚĞƐ͕�ďƵƚ�/�ǁĂƐ�
ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ĂĐƋƵŝƌĞ�ŽŶĞ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�dŚĞ�ƐŚŽƌƚͲůŝƐƚ�ĐŽŵƉƌŝƐĞĚ��ĞŶƚůĞǇ͕ �>ĂŐŽŶĚĂ�ĂŶĚ��ůǀŝƐ͘�/�ǀĞƌǇ�
ƐŽŽŶ�ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�ďŽƚŚ��ĞŶƚůĞǇ�ĂŶĚ�>ĂŐŽŶĚĂ�ǁĞƌĞ�ĞǆƚƌĞŵĞůǇ�ĞǆƉĞŶƐŝǀĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƌƵŶ͘�dŚĞ�ƐĞĂƌĐŚ�
ƚŚĞŶ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ŽŶ��ůǀŝƐ͘

DǇ�ŝĚĞĂů�ĐĂƌ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�Ă�ϭϵϯϳ��ĞŶƚůĞǇ�ĚƌŽƉŚĞĂĚ�ǁŝƚŚ�ĐŽĂĐŚǁŽƌŬ�ďǇ�,�:�DƵůůŝŶĞƌ͘ �/�ǁĂƐ�ƉůĞĂƐĂŶƚůǇ�
ƐƵƌƉƌŝƐĞĚ�ƚŽ�ĮŶĚ�ƚŚĂƚ�ƚŚĞ�ƉŽƐƚͲǁĂƌ�d�ϭϰ��ĂƌďŽĚŝĞƐ�ĚƌŽƉŚĞĂĚ�ǁĂƐ�Ă�ƌĞŵĂƌŬĂďůǇ�ƐŝŵŝůĂƌ�ůŽŽŬŝŶŐ�ĐĂƌ͕ �ďƵƚ�
ĐŽŶƐŝĚĞƌĂďůǇ�ƐŵĂůůĞƌ�ĂŶĚ�ŵŽƌĞ�ƉƌĂĐƟĐĂů�ĨŽƌ�Ă�ƐƚƵĚĞŶƚ͘�/�ƐƚĂƌƚĞĚ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƐƵŝƚĂďůĞ�ĞǆĂŵƉůĞ�ĂŶĚ�ƐŽŽŶ�
ƌĞĂůŝƐĞĚ�ƚŚĂƚ�ǁŚĞŶ�ůŽŽŬĞĚ�Ăƚ�ŝŶ�ƚŚĞ�ŇĞƐŚ͕�ƚŚĞ��ĂƌďŽĚŝĞƐ�ǀĞƌƐŝŽŶ�ǁĂƐ�Ă�ǀĞƌǇ�͞ƉƌĞƩǇ͟�ůŽŽŬŝŶŐ�ĐĂƌ͘ ��KĨ�ĐŽƵƌƐĞ�/�
ŚĂĚŶ͛ƚ�ƌĞĂůŝƐĞĚ�Ăƚ�ƚŚĞ�ƟŵĞ�ƚŚĂƚ�ƐƵĐŚ�ĐĂƌƐ�ǁĞƌĞ�ƌĂƚŚĞƌ�ƌĂƌĞ�ĂŶĚ�ŝƚ�ǁĂƐŶ͛ƚ�ƵŶƟů��Ɖƌŝů�ϭϵϲϰ�ƚŚĂƚ�Ă�ƉŽƐƐŝďůĞ�
ĐĂŶĚŝĚĂƚĞ�ǁĂƐ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�ƉƵƌĐŚĂƐĞĚ͘�dŚŝƐ�ǁĂƐ�ĐĂƌ�ŶƵŵďĞƌ�Ϯϯϰϲϭ͕�ďŽĚǇ�ŶƵŵďĞƌ�ϯϳϯ�;ŽĨ�ϯϵϲͿ͕�
ƌĞŐŝƐƚƌĂƟŽŶ�ŶƵŵďĞƌ�&�K�ϭϱϰ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƐƚ��ĂƌďŽĚŝĞƐ�ĞǆĂŵƉůĞƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ďƵŝůƚ͘��/�ƉĂŝĚ�ƚŚĞ�ƉƌŝŶĐĞůǇ�
ƐƵŵ�ŽĨ�Ϯϳ�WŽƵŶĚƐ�ϭϬ�ƐŚŝůůŝŶŐƐ�ƚŽ�ďĞĐŽŵĞ�ƚŚĞ�ƉƌŽƵĚ�ŽǁŶĞƌ͊�/ƚ�ǁĂƐ�ƐƵƉƉůŝĞĚ�ŶĞǁ�ďǇ�DƵŵĨŽƌĚƐ�ŽĨ�WůǇŵŽƵƚŚ͕�
�ĞǀŽŶ�ŝŶ��ƵŐƵƐƚ�ϭϵϰϵ͘

�ŽŶƚ͙͘

DĂǇ�ϮϬϮϬ͘�dŚĞ�ϳϱƚŚ�s���ĂǇ��ĞůĞďƌĂƟŽŶ
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7KH�FDU�YHU\�TXLFNO\�EHFDPH�NQRZQ�DV�³6DPDQWKD´�DIWHU�D�IDPLO\�IULHQG�6DPDQWKD�(JJDU��WKH�$FWUHVV���
0\�ILUVW�PDMRU�SUREOHP�ZDV�WKDW�WKH�FDU�FRQVXPHG�D�JDOORQ�RI�ZDWHU�HYHU\����PLOHV�RU�VR��,W�TXLFNO\�
EHFDPH�DSSDUHQW�WKDW�WKH�UDGLDWRU�ZDV�FRPSOHWHO\�EORFNHG��,�QRZ�XQGHUVWRRG�ZK\�WKH�FDU�FDPH�ZLWK�D�
KXJH�ZDWHU�FRQWDLQHU�LQ�WKH�ERRW����������7KH�UDGLDWRU�ZDV�WDNHQ�RII�DQG�SURIHVVLRQDOO\�FOHDQHG�ZLWK�
DPD]LQJ�UHVXOWV��0XFK�WR�P\�VXUSULVH��KDYLQJ�FRQVXOWHG�$OYLV�H[SHUWV��WKH�WKHUPRVWDW�ZDV�VWLOO�LQVWDOOHG�
DQG�WKH�FDU�QRZ�UDQ�DW�D�VWHDG\����&��3HUIRUPDQFH�VHHPHG�YHU\�DFFHSWDEOH�DQG�,�VWDUWHG�WR�HQMR\�WKH�FDU�
HQRUPRXVO\��+RZHYHU��XQEHNQRZQ�WR�PH��WKH�FDU�KDG�EHHQ�OLWWOH�XVHG�GXULQJ�WKH�ODVW�IHZ�\HDUV�
�SUHVXPDEO\�EHFDXVH�RI�WKH�RYHUKHDWLQJ�SUREOHPV��DQG�,�TXLFNO\�UDQ�D�ELJ�HQG��

�,W�ZDV�D�YHU\�VWHHS�OHDUQLQJ�FXUYH�DIWHU�WKDW��,�EHFDPH�DZDUH�WKDW�ZKLWH�PHWDO�EHDULQJ�FDQ�EHFRPH�EULWWOH�
DIWHU�EHLQJ�OHIW�DQG�QHHGHG�WR�EH�UXQ�LQ�FDUHIXOO\�DIWHU�SURORQJHG�GLVXVH��,�DOVR�KDG�WR�FRSLRXVO\�OXEULFDWH�
HYHU\WKLQJ�WKDW�PRYHG��VR�WKDW�HYHQWXDOO\�DOO�SDUWV�RSHUDWHG�IUHHO\��,�QRZ�KDG�WR�WXUQ�P\�DWWHQWLRQ�WR�WKH�
FRDFKZRUN��7KH�FDU�ZDV�EDVLFDOO\�YHU\�VRXQG�EXW�H[WUHPHO\�VFUXII\�DQG�P\�ILUVW�SULRULW\�ZDV�D�FRDW�RI�
FRDFK�SDLQW��,�TXLFNO\�OHDUQHG�WKH�DUW�RI�JHWWLQJ�ULG�RI�PRVW�RI�WKH�EUXVK�PDUNV�DQG�IRXQG�WKDW�,�FRXOG�JHW�
DQ�DFFHSWDEOH�ILQLVK�E\�FXWWLQJ�EDFN�WKH�SDLQW�ZLWK�DEUDVLYH�SDVWH��+DOIRUGV�ILQHVW��

0\�QH[W�PDMRU�WDVN�ZDV�WR�PDNH�WKH�FDU�ZDWHUWLJKW��7KH�KRRG�ZDV�LQ�D�YHU\�SRRU�VWDWH�DQG�WKH�RQO\�VROXWLRQ�
ZDV�WR�KDYH�D�QHZ�RQH�FXVWRP�PDGH��7KLV�WRRN�D�ZHHN�DQG�FRVW�WKH�HQRUPRXV�VXP��WR�D�VWXGHQW��RI�����DQG�
ZDV�DOPRVW�DV�PXFK�DV�WKH�FDU�KDG�FRVW�WR�EX\��6RPH�QHZ�IXUIOH[�DQG�UXEEHU�VWULS�FRPSOHWHG�WKH�WDVN�DQG�WKH�
FDU�ZDV�ZDWHU�DQG�GUDIW�SURRI��7KH�PLOHDJH�ZKHQ�SXUFKDVHG�ZDV��������DQG�6DPDQWKD�QRZ�HPEDUNHG�RQ�D�
KDUG�OLIH�DV�P\�HYHU\GD\�FDU�XQWLO�������ZKHQ�DQ�$OYLV�7'���VDORRQ�WRRN�RYHU�WKDW�UROH��6KH�ZDV�UHPDUNDEO\�
UHOLDEOH�DQG�PDLQWHQDQFH�FRVWV�ZHUH�VXUSULVLQJO\�ORZ�IRU�VXFK�D�JUDQG�FDU��%\�������WKH�WRWDO�PLOHDJH�IURP�
QHZ�ZDV�MXVW�XQGHU���������

(DUO\�GXULQJ�WKLV�SHULRG�RI�RZQHUVKLS�WKH�HQJLQH�ZDV�UHEXLOW�DQG�WKLV�H[SODLQV�ZK\�VR�IHZ�SUREOHPV�FURSSHG�
XS��2QH�RI�WKH�PRVW�LUULWDWLQJ�ZDV�WKH�FRQVWDQW�EXUQLQJ�RXW�RI�H[KDXVW�YDOYHV�HYHU\�������PLOHV�RU�VR��,�KDG�
WXQHG�WKH�HQJLQH�WR�JHW�PD[LPXP�HFRQRP\��������PSJ��DQG�ZDVQ¶W�DZDUH�WKDW�WKH�PL[WXUH�ZDV�IDU�WRR�OHDQ��
7KH�FDU�UDQ�SHUIHFWO\�DQG�LW�ZDV�RQO\�ZKHQ�RQH�RI�P\�IDWKHU¶V�IULHQGV��D�0DMRU�LQ�WKH�5R\DO�(OHFWULFDO�DQG�
0HFKDQLFDO�(QJLQHHUV��H[SODLQHG�WKDW�WKH�H[KDXVW�YDOYHV�ZHUH�JHWWLQJ�IDU�WRR�KRW��(YHU�VLQFH�WKHQ�,�KDYH�UXQ�
ZLWK�D�VOLJKWO\�ULFK�PL[WXUH�DQG�QHYHU�KDG�WKH�SUREOHP�DJDLQ��,Q�WKRVH�GD\V��LI�D�SUREOHP�GLG�RFFXU��LW�ZDV�
SRVVLEOH�WR�WHOHSKRQH�$OYLV�DQG�ODWHU�5HG�7ULDQJOH�VR�WKDW�D�QHZ�SDUW�ZDV�GHOLYHUHG�LQ�WLPH�WKH�IROORZLQJ�
PRUQLQJ�WR�IL[�WKH�FDU�EHIRUH�GULYLQJ�WR�ZRUN��7KRVH�ZHUH�WKH�GD\V�

$IWHU�UHWLUHPHQW�IURP�HYHU\GD\�XVH�6DPDQWKD�KDG�D�PXFK�PRUH�UHOD[HG�OLIH�DQG�ZDV�XVHG�IRU�WRXULQJ�DOO�RYHU�
WKH�8.�DQG�(XURSH��,Q���������VKH�ZDV�FRPSOHWHO\�GLVPDQWOHG�DQG�UH�VSUD\HG�DQG�UHIXUELVKHG��,W�LV�DPD]LQJ�
KRZ�RQH�GLVPDQWOHG�FDU�FDQ�WDNH�XS�WKUHH�IXOO�VL]H�JDUDJHV��7KLV�ZDV�FRPSOHWHG�LQ�)HEUXDU\������DQG�VKH�
ZDV�UHDG\�IRU�DQRWKHU����\HDUV�RI�XVH��7KH�HQJLQH�ZDV�UHEXLOW�DJDLQ�E\�5HG�7ULDQJOH�LQ������DW�D�PLOHDJH�RI�
���������7KH�³QHZ´�KRRG�VXUYLYHG�XQWLO�������KDYLQJ�QHHGHG�ORWV�RI�UH�VWLWFKLQJ�HDFK�VSULQJ�IRU�VRPH�\HDUV��
7KH�HQJLQH�ZDV�DJDLQ�UHFRQGLWLRQHG�LQ�������WKLV�WLPH�E\�(DUO\�(QJLQHHULQJ��DW�D�PLOHDJH�RI���������DQG�
FRVWLQJ����������7KLV�SUHPDWXUH�ZRUN�ZDV�D�UHVXOW�RI�WKH�WRS�FRPLQJ�RII�RQH�RI�WKH�SLVWRQV�GXULQJ�WKH�GULYH�
EDFN�IURP�6RXWKDPSWRQ�DIWHU�WKH������86$�WULS��7KH�UHDVRQ�LV�TXHVWLRQDEOH��EXW�PD\�EH�DV�D�UHVXOW�RI�WKH�FDU�
EHLQJ�OHIW�UXQQLQJ�GXULQJ�ORDGLQJ�RQ�WKH�RXWERXQG�WULS��7KH�FDU�KDV�QR�PHFKDQLFDO�IDQ�DQG�WKH�.HQORZH�PXVW�
EH�VZLWFKHG�RQ�PDQXDOO\�

&RQWG����



$SSDUHQWO\��WKH�FDU�ERLOHG�EDGO\�DQG�WKLV�ZRXOG�H[SODLQ�ZK\�,�KDG�WR�ILOO�XS�ZLWK�D�JDOORQ�RI�ZDWHU�ZKHQ�
,�FROOHFWHG�WKH�FDU�DW�%DOWLPRUH�GRFNV��/XFNLO\��VKH�VXUYLYHG�WKH�������PLOHV�LQ�WKH�86$

2QH�RI�WKH�PRVW�XQUHOLDEOH�FRPSRQHQWV�RQ�WKH�FDU�KDV�EHHQ�WKH�68�SHWURO�SXPS��,�VXVSHFW�WKDW�LW�ZDV�
PDUJLQDO�HYHQ�ZKHQ�WKH�FDUV�ZHUH�QHZ��:KHQ�GULYHQ�KDUG�XS�VWHHS�KLOOV�LW�LV�TXLWH�FRPPRQ�WR�VXIIHU�IXHO�
VWDUYDWLRQ�DQG�RQ�PDQ\�RFFDVLRQV��WKH�SXPS�MXVW�VWRSSHG�ZRUNLQJ���,�KDYH�YLYLG�PHPRULHV�RI�$OYLV�
ZHHNHQGV�LQ�WKH�1RUWK�ZKHUH�WKH�FDU�ZRXOG�VWRS�KDOI�ZD\�XS�WKH���LQ���KLOOV��$�IHZ�VHFRQGV�SDXVH�DQG�
\RX�FRXOG�EH�RQ�\RXU�ZD\�XQWLO�WKH�IXHO�UDQ�RXW�DJDLQ��:KHQ�WKH�³HOHFWURQLF´�YHUVLRQV�RI�WKH�SXPSV�
EHFDPH�DYDLODEOH��,�ILWWHG�RQH�DQG�KDYH�QHYHU�KDG�D�SUREOHP�VLQFH��+RZHYHU��,�DOZD\V�VWLOO�FDUU\�D�VSDUH�
MXVW�LQ�FDVH�

2WKHU�H[WUHPHO\�DQG�UHODWLYHO\�UHFHQW�DJJUDYDWLRQV�KDYH�EHHQ�WKH�UHVXOW�RI�WKH�SKDVLQJ�RXW�RI�DVEHVWRV�LQ�
WKH�JDVNHWV��7KH�PDQLIROG�WR�GRZQSLSH�JDVNHW�LV�D�SDUWLFXODU�SUREOHP�DQG�,�KDYH�JLYHQ�XS�FRXQWLQJ�WKH�
QXPEHU�RI�WLPH�WKDW�WKLV�KDV�KDG�WR�EH�UHSODFHG�LQ�PRUH�UHFHQW�\HDUV��,W�PD\�MXVW�EH�P\�FDU��RU�WKH�IDFW�
WKDW�PRVW�FDUV�DUH�KDUGO\�XVHG�DQG�WKHUHIRUH�QHYHU�KDYH�WKH�SUREOHP��7KH�KHDG�JDVNHW�LV�WKH�RWKHU�
SUREOHP��DOWKRXJK�D�VROLG�FRSSHU�JDVNHW�ILWWHG�DW�WKH�ODVW�UHEXLOG�VHHPV�WR�KDYH�FXUHG�WKH�IDXOW�ZKHUH�WKH�
JDVNHW�EORZV�EHWZHHQ�F\OLQGHUV�����DQG������,�GRQ¶W�UHPHPEHU�WKLV�EHLQJ�D�SUREOHP�LQ�WKH�HDUO\�GD\V��
DOWKRXJK�LW�ZDV�QRUPDO�SUDFWLFH�WR�KDYH�WKH�KHDG�RII�HYHU\��������PLOHV�WR�GR�D�GHFRNH��7KLV�PHDQW�WKDW�
D�QHZ�JDVNHW�ZDV�ILWWHG�URXJKO\�RQFH�D�\HDU�

'ULYLQJ�VXFK�DQ�ROG�FDU�RQ�D�UHJXODU�EDVLV�VWULNHV�PDQ\�SHRSOH�DV�³ZHLUG´��EXW�,�KDYH�JURZQ�XS�ZLWK�KHU�
DQG�VWLOO�ILQG�LW�YHU\�VDWLVI\LQJ�DQG�UHZDUGLQJ�GRLQJ�RXU�WRXULQJ�KROLGD\V��:H�KDYH�QHYHU�KDG�D�³IDLOXUH�
WR�SURFHHG´�RQ�DQ\�RI�RXU�PDQ\�&RQWLQHQWDO�WULSV��DOWKRXJK�WKH�GULYH�EDFN�IURP�6RXWKDPSWRQ��ZLWK�RQH�
EURNHQ�SLVWRQ��DIWHU�WKH������86$�KROLGD\�ZDV�LQWHUHVWLQJ��6KH�VWLOO�JRW�PH�KRPH�WKRXJK��7KH�PDMRULW\�
RI�SUREOHPV�KDYH�EHHQ�FDXVHG�E\�VXFK�WKLQJV�DV�ORRVH�ZDWHU�KRVHV��:H�VSUXQJ�D�OHDN�LQ�WKH�WRS�KRVH�DW�
WKH�'RFNV�LQ�6DQWDQGHU�DIWHU�RXU�KROLGD\�LQ�6RXWKHUQ�6SDLQ�LQ�������DERYH����&�IRU�PRVW�RI�WKH�WLPH�LQ�
6SDLQ���7KH�H[WUHPHO\�EXPS\�PRXQWDLQ�URDGV�KDG�WDNHQ�WKHLU�WROO��EXW�TXLFNO\�FXUHG�DV�WKH�KRVH�KDG�MXVW�
VOLSSHG�RII�WKH�UDGLDWRU��7KH�WHPSHUDWXUH�JDXJH�DOVR�SHULVKHG�RQ�WKLV�WULS��WKH�FRQVWDQW�SRXQGLQJ�
IUDFWXUHG�WKH�FDSLOODU\�SLSH��7KLV�LOOXVWUDWHV�RQH�RI�WKH�GLVDGYDQWDJHV�RI�XVLQJ�D�VDWQDY��LW�RIWHQ�WDNHV�\RX�
RQ�XQVXLWDEOH�URDGV��ZKHUHDV�WKH�JHQHUDO�VWDQGDUG�RI�URDGV�LQ�6SDLQ�LV�XQEHOLHYDEO\�JRRG�

&RQWG���

ϭϲ�

6HSWHPEHU������DW�WKH�WRS�RI�WKH
6W�*RWWKDUG�3DVV��KHU�WKLUG�WLPH�VLQFH������

1'6&&&�*ROGHQ�3HQFLO�$ZDUG���
0HPEHUV�DUH�LQYLWHG�WR�VXEPLW�D�VKRUW�DUWLFOH�IRU�WKH�FKDQFH�RI�ZLQQLQJ�D�SUL]H�DW�WKH������$*0���

dŚŝƐ�ŵŽŶƚŚͶ)LIW\�6L[�<HDUV�ZLWK�D������$OYLV�7$���'URSKHDG�&RXSĠ��
������������������������



2QH�RI�WKH�PRVW�VSHFWDFXODU�HYHQWV�ZDV�ULSSLQJ�RII�WKH�UHDU�RI�WKH�H[KDXVW�V\VWHP�LQ�/LVERQ�RQ�D�UDWKHU�
ILHUFH�UDPS�GXULQJ�WKH������KROLGD\��0DULO\Q�WRRN�VRPH�LQWHUHVWLQJ�SKRWRV�RI�PH�ZHDULQJ�P\�EOXH�
UXEEHU�JORYHV�VWXIILQJ�HYHU\WKLQJ�EDFN�WRJHWKHU���$V�,�VDLG�EHIRUH��ZH�KDYH�QHYHU�³IDLOHG�WR�SURFHHG´�RQ�
DQ\�RI�RXU�IRUHLJQ�WULSV��DOWKRXJK�VHYHUDO�RI�WKH�PLQRU�SUREOHPV�HQFRXQWHUHG�KDYH�UHTXLUHG�VRPH�
LQJHQXLW\�WR�NHHS�XV�JRLQJ��7KH�FDU�LV�QRZ�IDVW�DSSURDFKLQJ���������PLOHV�IURP�QHZ�DQG�KDV�EHHQ�
UHPDUNDEO\�UHOLDEOH�IRU�VXFK�DQ�HOGHUO\�ODG\��7KH�ODVW�IHZ�\HDUV�KDYH�EHHQ�UDWKHU�PRUH�OHLVXUHO\��SDUWO\�DV�
D�UHVXOW�RI�0DULO\Q¶V�GHYDVWDWLQJ�VWURNH�LQ�'HFHPEHU������7KH�ODVW�ORQJ�WULS�ZH�GLG�ZDV�WR�6RXWKHUQ�
,WDO\�LQ������DQG�,�VXVSHFW�WKDW�WKLV�ZLOO�EH�WKH�ILQDO�IRUHLJQ�VRUWLH��+RZHYHU��ZH�LQWHQG�WR�XVH�6DPDQWKD�
IRU�PDQ\�\HDUV�WR�FRPH��EXW�VKRUWHU�MRXUQH\V��EHFDXVH�,�FDQ¶W�JHW�WKH�ZKHHOFKDLU�RU�HOHFWULF�EXJJ\�LQWR�
WKH�ERRW�

0\�FRQFOXVLRQ�IURP�WKH�ODVW�ILIW\�VL[�\HDUV�RI�P\�$OYLV�7$���&DUERGLHV�RZQHUVKLS�LV�WKDW�WKHVH�
ZRQGHUIXO�FDUV�DUH�VWLOO�PRUH�WKDQ�FDSDEOH�RI�EHLQJ�XVHG�IRU�WRXULQJ�DQG�KROLGD\V��,Q�WKH�H[WUHPHO\�
FRQJHVWHG�VRXWKHUQ�8.�LW�FDQ�EH�KDUG�ZRUN��EHFDXVH�\RX�DOZD\V�IHHO�WKDW�\RX�DUH�KROGLQJ�XS�WKH�WUDIILF�
E\�VWLFNLQJ�WR�WKH�VSHHG�OLPLW��+RZHYHU��LQ�)UDQFH�RU�6SDLQ�LW�LV�VKHHU�KHDYHQ�EHFDXVH�WKHUH�LV�VR�OLWWOH�
WUDIILF�DQG�WKH�URDGV�DUH�LQILQLWHO\�EHWWHU�WKDQ�RXU�RZQ��:H�KDYH�QHYHU�KDG�DQ\�RYHUKHDWLQJ�SUREOHPV�RQ�
DQ\�RI�RXU�IRUHLJQ�WULSV��HYHQ�LQ�LQWHQVH����&�SOXV�WHPSHUDWXUHV��DOWKRXJK�WKH�PRGHUQ�YHU\�YRODWLOH�SHWURO�
FDQ�EH�D�QXLVDQFH�DW�WLPHV��7KH�ORFDWLRQ�RI�WKH�SHWURO�SXPS�GRHVQ¶W�KHOS�DV�LW�LV�PRXQWHG�LQ�DERXW�WKH�
KRWWHVW�SODFH�SRVVLEOH��7KXV��DSDUW�IURP�WKH�SUREOHPV�FDXVHG�E\�WKH�PRGHUQ�JDVNHWV��WKHUH�DUH�YHU\�IHZ�
LQKHUHQW�ZHDNQHVVHV�LQ�D�&DUERGLHV�GURSKHDG��VKDPH�WKDW�WKH�7$���KDV�DOZD\V�EHHQ�WKH�&LQGHUHOOD�RI�
WKH�$OYLV�PRGHOV��7DON�WR�DQ\�ORQJ�WHUP�7$���RZQHU�WKRXJK�DQG�\RX�JHW�D�YHU\�GLIIHUHQW�VWRU\�DERXW�WKLV�
XQGHUUDWHG�ZRUNKRUVH�

ϭϳ�

8QLYHUVLW\�GD\V�LQ�����

1'6&&&�*ROGHQ�3HQFLO�$ZDUG���
0HPEHUV�DUH�LQYLWHG�WR�VXEPLW�D�VKRUW�DUWLFOH�IRU�WKH�FKDQFH�RI�ZLQQLQJ�D�SUL]H�DW�WKH������$*0���

dŚŝƐ�ŵŽŶƚŚͶ)LIW\�6L[�<HDUV�ZLWK�D������$OYLV�7$���'URSKHDG�&RXSĠ��
������������������������



ϭϴ�

E�^�����Ͳ��>h��^,KW�

�ůƵď�>ŽŐŽ�DƵŐƐ�ĂŶĚ�WŝŶ��ĂĚŐĞƐ�
tĞ�ŚĂǀĞ�ŚĂĚ�ƐŽŵĞ�ŵƵŐƐ�ƉƌŝŶƚĞĚ͕�ƚŚĞǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ��ŚĂŝƌŵĂŶ�ǀŝĂ�ĞŵĂŝů͘�dŚĞǇ�ĂƌĞ�άϱ�ƉĞƌ�ŵƵŐ�
ĂŶĚ�ĐĂŶ�ďĞ�ĐŽůůĞĐƚĞĚ�ĨƌŽŵ�Ă�ƐŚŽǁ�Žƌ�ƉŽƐƚĞĚ�ĨŽƌ�ĞǆƚƌĂ�ĐŽƐƚ͘�tĞ�ĂůƐŽ�ŚĂǀĞ�ŽƵƌ�ƉŝŶ�ďĂĚŐĞƐ͘�DĂĚĞ�ŽƵƚ�ŽĨ�
ŵĞƚĂů�ǁŝƚŚ�ĂŶ�ĞŶĂŵĞůůĞĚ�ĨĂĐĞ�ĚŝƐƉůĂǇŝŶŐ�ŽƵƌ�ůŽŐŽ͘���ŶŝĐĞ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŝƚĞŵ͕�ƉƌŝĐĞĚ�Ăƚ�άϱ�ƉůƵƐ�ƉŽƐƚĂŐĞ�Žƌ�
ĐŽůůĞĐƟŽŶ�ĨƌŽŵ�Ă�ƐŚŽǁ͘�dŚĞ��ĂƉƐ�ĂƌĞ�άϭϬ�

�ǀĂŝůĂďůĞ�ĨƌŽŵ�Z�'�>/��^��Z�d�Zz�ZŽď�DĂƌƟŶͶ�ƌŽďũŽŚŶŵĂƌƟŶϲϬΛŐŵĂŝů͘ĐŽŵ�

�>h��d�^,/Zd^��E��&>����^��d��
��ůŽĐĂů�ĐŽŵƉĂŶǇ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ƉƌŽĚƵĐĞ͕�ƉĂĐŬ�ĂŶĚ�ƉŽƐƚ�d�ƐŚŝƌƚƐ͕�&ůĞĞĐĞƐ�ĂŶĚ�ĐĂƉƐ�ĞƚĐ�ǁŝƚŚ�ƚŚĞ��ůƵď�ůŽŐŽ�
ŽŶ͘�
dŚŝƐ�ƐĂǀĞƐ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ŚĂǀŝŶŐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ŝƚ�ĂŶĚ�ƉĂǇŝŶŐ�ƵƉ�ĨƌŽŶƚ�ŽƵƚ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ƉŽĐŬĞƚƐ͘�dŚĞ�
ǁĞďƐŝƚĞ�ĂĚĚƌĞƐƐ�ŝƐ�ĂƐ�ďĞůŽǁ�ĂŶĚ�ƚŚĞ�ƉƌŝĐĞƐ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ǁĞ�ŚĂǀĞ�ƉĂŝĚ�ďĞĨŽƌĞ�ĂůďĞŝƚ�ƚŚĞƌĞ�ŝƐ�ŶŽǁ�Ă�
ƉŽƐƚ�ĂŶĚ�ƉĂĐŬŝŶŐ�ĐŚĂƌŐĞ͘

�
KƌĚĞƌ�ǇŽƵƌƐ�ŶŽǁ�ĨƌŽŵ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉŽƌƚůĂŶƟƐ͘ĐŽŵ�

�ŵĂŝů�ƚƌƵĚǇ͘ƌĞǇŶŽůĚƐΛƉŽƌƚůĂŶƟƐ͘ĐŽŵ͘�dĞůĞƉŚŽŶĞ�Ϭϳϳϵϱ�ϱϲϱϵϳϱ͘�

Žƌ�ƐƉĞĂŬ�ƚŽ�ǇŽƵƌ�Z�'�>/��^��Z�d�Zz�ZŽď�DĂƌƟŶͶ�ƌŽďũŽŚŶŵĂƌƟŶϲϬΛŐŵĂŝů͘ĐŽŵ�

ϭϴ�



ϭϵ�

E�^�����Ͳ��DĞŵďĞƌƐ��ĚǀĞƌƟƐĞŵĞŶƚ�

t�Ed���
�ŶǇ�ĂƵƚŽŵŽďŝůĞ�ƌĞůĂƚĞĚ�ƐŝŐŶĂŐĞ͕�ƐƵŝƚĂďůĞ�ĂƌƚĞĨĂĐƚƐ�ĞƚĐ͘�ĨŽƌ�ŵǇ�ΗŵĂŶ�ĐĂǀĞΗ͘��
�ĂƐŚ�ǁĂŝƟŶŐ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�dŝŵ��ƟŵŚĂƚĐŚĞƌϲϯΛŐŵĂŝů͘ĐŽŵ�Žƌ�Ϭϳϵϲϴϰϯϰϱϳϳ�

t�Ed���
�ŶǇ�ĂƵƚŽŵŽďŝůĞ�ƌĞůĂƚĞĚ�ƐŝŐŶĂŐĞ͕�ƐƵŝƚĂďůĞ�ĂƌƚĞĨĂĐƚƐ�ĞƚĐ͘�ĨŽƌ�ŵǇ�ΗŵĂŶ�ĐĂǀĞΗ͘��
�ĂƐŚ�ǁĂŝƟŶŐ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�dŝŵ��ƟŵŚĂƚĐŚĞƌϲϯΛŐŵĂŝů͘ĐŽŵ�Žƌ�Ϭϳϵϲϴϰϯϰϱϳϳ�



ϮϬ�

E�^�����Ͳ��>�^^/&/��^�



Ϯϭ�

E�^�����Ͳ��>�^^/&/��^�



ϮϮ�

E�^�����Ͳ��>�^^/&/��^�

Ĩ�ƚŚĞ��ϯϲϭ͘�dŚĞ�ƌŽĂĚ�ǁĂƐ�ƌĞĂůŝŐŶĞĚ�ŝŶ�ƚŚĞ�ϭϵϴϬƐ͕�ĂŶĚ�ƌĞͲũŽŝŶŝŶŐ�ƚŚĞ�ƌŽĂĚ�ǁŚĞŶ�ŚĞĂĚŝŶŐ�ĞĂƐƚ�ƌĞƋƵŝƌĞƐ�Ă�ƐŚŽƌƚ�ĚĞƚŽƵƌ��

tŽŽĚƐŝĚĞ�'ĂƌĂŐĞ
EĞǁƚŽǁŶ
�ŝƐŚŽƉƐ�EǇŵƉƚŽŶ
^ŽƵƚŚ�DŽůƚŽŶ
�ĞǀŽŶ
�yϯϲ�ϯYW�



Ϯϯ�

E�^�����Ͳ��>�^^/&/��^�

�ĂǀĞ��ĂƐŬĞƌǀŝůůĞ��ƵƚŽ�^ĞƌǀŝĐĞƐ�>ƚĚ�ĂƌĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĞĂĚŝŶŐ�ƐƉĞĐŝĂůŝƐƚƐ�ŝŶ�ĐůĂƐƐŝĐ͕�ŚŝƐƚŽƌŝĐ͕�ƐƉŽƌƚ͕�ƌĂůůǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐĂƌƐ�ŝŶ�ƚŚĞ�
^ŽƵƚŚ�tĞƐƚ͘�
KƵƌ�ĞǆƉĞƌƚ�ŬŶŽǁůĞĚŐĞ�ďĂƐĞĚ�ŽŶ�ŶĞĂƌůǇ�ϰϬ�ǇĞĂƌƐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ƐĞƌǀŝĐĞ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƉƌĞƉĂƌĞ�Ă�ǁŝĚĞ�
ƌĂŶŐĞ�ŽĨ�ĐĂƌƐ͘�
/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚŽ�ĐůĂƐƐŝĐ�ĐĂƌƐ�ĨŽƌ�ĞǀĞƌǇĚĂǇ�ƌŽĂĚ�ƵƐĞ�Žƌ�ŝŶƚŽ�ƌĂůůǇŝŶŐ͕�ĂƵƚŽ�ͬƌĂůůǇĐƌŽƐƐ͕�Śŝůů�ĐůŝŵďƐ͕�ĞŶĚƵƌĂŶĐĞ�Žƌ�ŝŶĚĞĞĚ�ŵŽƚŽƌƐƉŽƌƚ�
ŐĞŶĞƌĂůůǇ�ĂŶĚ�ǇŽƵ�ŶĞĞĚ�ĞŶŐŝŶĞ�ƌĞďƵŝůĚƐ�ͬ�ƚƵŶŝŶŐ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌĞďƵŝůĚƐ͕�ƉƌĞƉĂƌĂƟŽŶ�ĞƚĐ͘�ƚŚĞŶ�ĐŽŵĞ�ƚŽ�
ŚƩƉƐ͗ͬͬǁǁǁ͘ĚĂǀĞďĂƐŬĞƌǀŝůůĞĂƵƚŽƐĞƌǀŝĐĞƐ͘ĐŽ͘ƵŬ�



Ϯϰ�

E�^�����Ͳ��>�^^/&/��^�


