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EĞǁ��DŝůĨŽƌĚ� 
�ĚƵůƚ��ĚƵĐĂƟŽŶ 

 
tŝŶƚĞƌ�^ƉƌŝŶŐ��ϮϬϮϭ 

,ŝŐŚ�^ĐŚŽŽů͕��^>�ĂŶĚ��ŶƌŝĐŚŵĞŶƚ 
>ĞĂƌŶŝŶŐ�KƉƉŽƌƚƵŶŝƟĞƐ 

 

dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƌĞĂƐŽŶƐ�ƚŽ�ƉƵƌƐƵĞ��ĚƵůƚ�ĂŶĚ��ŽŶƟŶƵŝŶŐ��ĚƵĐĂƟŽŶ͖�ǁŚĞƚŚĞƌ�ƚŽ�ĂĚǀĂŶĐĞ�Ăƚ�ǁŽƌŬ͕�ŐĂŝŶ�ĞŵͲ
ƉůŽǇŵĞŶƚ͕�ĞŶũŽǇ�Ă�ƉĞƌƐŽŶĂů�ŝŶƚĞƌĞƐƚ͕�ĞǆƉĂŶĚ�ǇŽƵƌ�ŚŽƌŝǌŽŶƐ͕�ƐĂƟƐĨǇ�Ă�ĐƵƌŝŽƐŝƚǇ͕�ŵĞĞƚ�ŶĞǁ�ƉĞŽƉůĞ�ǁŝƚŚ�
ĐŽŵŵŽŶ�ŝŶƚĞƌĞƐƚƐ͕�ŵĂŬĞ�ǇŽƵƌ�ǁŽƌůĚ�Ă�ƐĂĨĞƌ�Žƌ�ŚĞĂůƚŚŝĞƌ�ƉůĂĐĞ�Žƌ�ŵĂŬĞ�ǇŽƵƌ�ůŝĨĞ�ĞĂƐŝĞƌ�Žƌ�ŵŽƌĞ�ŝŶƚĞƌͲ
ĞƐƟŶŐ͕�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŚĂƐ�ŵĂŶǇ�ŽƉƟŽŶƐ�ĨŽƌ�ǇŽƵ͊ 



Ϯ 

�ƵĞ�ƚŽ�ƚŚĞ�ĞǀĞƌ-ĞǀŽůǀŝŶŐ�ŶĂƚƵƌĞ�ŽĨ��Ks/�-ϭϵ͕�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ǁŝůů�ĐŽŶƟŶƵŽƵƐůǇ�ŵŽŶŝƚŽƌ�ƚŚĞ�ůŽĐĂů�ůĂŶĚͲ
ƐĐĂƉĞ͘�tŚŝůĞ�ŵŽƐƚ�ĐŽƵƌƐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ŽŶůŝŶĞ͕�ŽƵƌ�,ŝŐŚ�^ĐŚŽŽů��ŝƉůŽŵĂ�ĂŶĚ��^>�ƉůĂŶ�ƚŽ�ďĞŐŝŶ�ŝŶ-
ƉĞƌƐŽŶ�ůĞĂƌŶŝŶŐ͘�^ĂĨĞƚǇ�ƉƌĞĐĂƵƟŽŶƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�Ăůů�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƐƚĂī͘� 

�ǀĞƌǇŽŶĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŵƵƐƚ�ǁĞĂƌ�Ă�ĨĂĐĞ�ŵĂƐŬ͕�ĐŽǀĞƌŝŶŐ�ďŽƚŚ�ŶŽƐĞ�ĂŶĚ�ŵŽƵƚŚ͘�^ĞĞ�ƚŚĞ�EĞǁ�DŝůĨŽƌĚ�WƵďůŝĐ�
^ĐŚŽŽů�ǁĞďƐŝƚĞ�ĨŽƌ�ƚŚĞ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ƌĞŽƉĞŶŝŶŐ�ƉůĂŶ�ĨŽƌ�ĚĞƚĂŝůƐ͘�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ǁŝůů�ĞǆƉĂŶĚ�ĨĂĐĞ-ƚŽ-
ĨĂĐĞ�ŝŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ƐƚƵĚĞŶƚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ǁŚĞŶ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĐĂŶ�ďĞ�ĞŶͲ
ƐƵƌĞĚ�ĂƐ�ƉĞƌ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ŐƵŝĚĞůŝŶĞƐ͘� 

 

�ůŝŐŝďŝůŝƚǇ�ĨŽƌ��ůů��ŶƌŝĐŚŵĞŶƚ�WƌŽŐƌĂŵƐ 
 

�ŶƌŝĐŚŵĞŶƚ�ĐůĂƐƐĞƐ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ĂĚƵůƚƐ�ĂŐĞ�ϭϴ�ĂŶĚ�ŽǀĞƌ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ�ĂƐ�ŝŶ�ĨĂŵŝůǇ�ƉƌŽŐƌĂŵƐ͘��ZĞƐŝĚĞŶƚƐ�ŽĨ�
ŽƚŚĞƌ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ǁŝƚŚ�ŶŽ�ĂĚĚŝƟŽŶĂů�ŽƵƚ-ŽĨ-ĚŝƐƚƌŝĐƚ�ĨĞĞ͘�� 
 

�ůŝŐŝďŝůŝƚǇ�ĨŽƌ��ůů��ĐĂĚĞŵŝĐ�WƌŽŐƌĂŵƐ 
 

^ƚƵĚĞŶƚƐ�ĞŶƌŽůůŝŶŐ�ŝŶ�ƚŚĞƐĞ�ĨƌĞĞ�ĐůĂƐƐĞƐ�ŵƵƐƚ�ďĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�EĞǁ�DŝůĨŽƌĚ�Žƌ�ZĞŐŝŽŶ�ϭϮ͕�ďĞ�Ăƚ�ůĞĂƐƚ�ϭϳ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ͕�
ĂŶĚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŚŝŐŚ ƐĐŚŽŽů�ĚŝƉůŽŵĂ͘ 
 

^ƚĂƚĞŵĞŶƚ�ŽĨ�EŽŶĚŝƐĐƌŝŵŝŶĂƟŽŶ 
 

EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�Ă�ƉŽůŝĐǇ�ŽĨ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇͬĂĸƌŵĂƟǀĞ�ĂĐƟŽŶ�ĨŽƌ�Ăůů�ƋƵĂůŝĮĞĚ�������ƉĞƌͲ
ƐŽŶƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƌĂĐĞ͕�ĐŽůŽƌ͕�ƌĞůŝŐŝŽƵƐ�ĐƌĞĞĚ͕�ƐĞǆ͕�ĂŐĞ͕�ŶĂƟŽŶĂů�ŽƌŝŐŝŶ͕�ĂŶĐĞƐƚƌǇ͕�ŵĂƌŝƚĂů�
ƐƚĂƚƵƐ͕�ƐĞǆƵĂů�ŽƌŝĞŶƚĂƟŽŶ͕�ŐĞŶĚĞƌ͕�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ�Žƌ�ĞǆƉƌĞƐƐŝŽŶ͕�ĚŝƐĂďŝůŝƚǇ�;ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕��ŝŶƚĞůůĞĐƚƵĂů�
ĚŝƐĂďŝůŝƚǇ͕�ƉĂƐƚ�Žƌ�ƉƌĞƐĞŶƚ�ŚŝƐƚŽƌǇ�ŽĨ�ŵĞŶƚĂů�ĚŝƐŽƌĚĞƌ͕�ƉŚǇƐŝĐĂů�ĚŝƐĂďŝůŝƚǇ�Žƌ�ůĞĂƌŶŝŶŐ�ĚŝƐĂďŝůŝƚǇͿ͕�ŐĞŶĞƟĐ�ŝŶĨŽƌŵĂƟŽŶ͕�Žƌ�
ĂŶǇ�ŽƚŚĞƌ�ďĂƐŝƐ�ƉƌŽŚŝďŝƚĞĚ�ďǇ��ŽŶŶĞĐƟĐƵƚ�ƐƚĂƚĞ�ĂŶĚͬŽƌ�&ĞĚĞƌĂů� 
ŶŽŶĚŝƐĐƌŝŵŝŶĂƟŽŶ�ůĂǁƐ͘ 

^ƚĂƚĞŵĞŶƚ�ŽĨ��ĐĐŽŵŵŽĚĂƟŽŶ 
 

�ůů�ĂĐƟǀŝƟĞƐ�ŽīĞƌĞĚ�ďǇ�EĞǁ�DŝůĨŽƌĚ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĂĐĐĞƐƐŝďůĞ�ůŽĐĂƟŽŶƐ͘���ĐĐŽŵŵŽĚĂƟŽŶƐ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ��������ĚŝƐĂďŝůͲ
ŝƚǇ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘ �ŝƐĂďŝůŝƟĞƐ��ŽŶƚĂĐƚ�WĞƌƐŽŶ͕��ŚƌŝƐƟŶĞ�DĂƌƟŶ͕�ϴϲϬ-ϯϱϬ-ϲϲ�yϭϭϳϬ 
 

'��Π�dĞƐƚ���ĐĐŽŵŵŽĚĂƟŽŶ 
 

�ĐĐŽŵŵŽĚĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�'��Π�ƚĞƐƚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƋƵĂůŝĮĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�Ă�ĚŝƐĂďŝůŝƚǇ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶͲ
ƚĂĐƚ�'��Π�ZĞŐŝƐƚƌĂƌ��ŚƌŝƐƟŶĞ�DĂƌƟŶ͕�ϴϲϬ-ϯϱϬ-ϲϲϰϳ�ǆ�ϭϭϳϬ�Žƌ�ǇŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�^ĂďƌŝŶĂ�DĂŶĐŝŶŝ�Ăƚ�ƚŚĞ��d�^ƚĂƚĞ��ĞƉƚ͘�
ŽĨ��ĚƵĐĂƟŽŶ�Ăƚ�ϴϲϬ-ϴϬϳ-ϮϭϭϬ͘�^ĂďƌŝŶĂ͘DĂŶĐŝŶŝΛĐƚ͘ŐŽǀ  ͘
 
EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŝƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ŽŶŶĞĐƟĐƵƚ�'ĞŶĞƌĂů�^ƚĂƚƵƚĞ�ϭϬ-ϳϯĂ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĨĞĞ�ĨŽƌ��ƌĞŐŝƐƚƌĂͲ
ƟŽŶ͕�ďŽŽŬƐ�Žƌ�ŵĂƚĞƌŝĂůƐ�ƚŽ�ĂŶǇ�ĂĚƵůƚ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ��ŝƟǌĞŶƐŚŝƉ͕��^K>�Žƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĐŽŵƉůĞƟŽŶ��ƉƌŽŐƌĂŵƐ͘  

ZŽŽŵ��ƐƐŝŐŶŵĞŶƚƐ� 

�ŶƌŝĐŚŵĞŶƚ�ǁŝůů�ďĞ�ůŝŵŝƚĞĚ�ĂŶĚ�ǀŝƌƚƵĂů�ĂƐ�ǁĞ�ŶĂǀŝŐĂƚĞ��Ks/�͘�DĂŶĚĂƚĞĚ�ƌŽŽŵƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ĞŶƚƌĂŶĐĞ͘�hŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ͕�ĐůĂƐƐĞƐ�ĂƌĞ�ŚĞůĚ�Ăƚ�EĞǁ�DŝůĨŽƌĚ�,ŝŐŚ�^ĐŚŽŽů͘ 



ϯ 

tĞůĐŽŵĞ�ƚŽ�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ͛Ɛ�^ƉƌŝŶŐ�ďƌŽĐŚƵƌĞ�ŽĨ�ĐůĂƐƐĞƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͊� 
 

/Ĩ�ǇŽƵ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ĐŽŵƉůĞƚĞ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ĞĚƵĐĂƟŽŶ�Žƌ�ƐƚƌĞŶŐƚŚĞŶ�ǇŽƵƌ��ŶŐůŝƐŚ�ůĂŶŐƵĂŐĞ�ƐŬŝůůƐ͕�
ƚŚĞƐĞ�ĂƌĞ�ĨƌĞĞ�ƚŽ�Ăůů�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ǁĞ�ŽīĞƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĞŶƌŝĐŚŵĞŶƚ�ĂŶĚ�ŐĞŶĞƌĂů�ŝŶƚĞƌĞƐƚ�
ĐůĂƐƐĞƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘��ƌŽǁƐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƌŽĐŚƵƌĞ�ĂŶĚ�ƌĞŐŝƐƚĞƌ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ƉŽǁĞƌ�
ŽĨ�ůŝĨĞůŽŶŐ�ůĞĂƌŶŝŶŐ͘ 

d��>��K&��KEd�Ed^ W�'� 

�Ks/�-ϭϵ�ͬ^ƚĂƚĞŵĞŶƚƐ  Ϯ 
^ĐŚŽŽů��ĂŶĐĞůĂƟŽŶ�ͬ 'ĞŶ͘�/ŶĨŽ͘ ϯ 
�ĚϮ'Ž�KŶůŝŶĞ��ŽƵƌƐĞƐ ����� ϰ 
,ŝŐŚ�^ĐŚŽŽů��ŽŵƉůĞƟŽŶ�WƌŽŐƌĂŵƐ ϱ 
�^>�ĂŶĚ��ŝƟǌĞŶƐŚŝƉ�/ŶĨŽƌŵĂƟŽŶ ϲ͕�ϳ͕�ϴ 
KŶůŝŶĞ��ŽŵƉƵƚĞƌ��ůĂƐƐĞƐ  ϵ͕�ϭϬ͕�ϭϭ 
&ŝŶĂŶĐĞƐͬ&ƵƚƵƌĞ�WůĂŶŶŝŶŐ  ϭϮ͕�ϭϯ 
,ĞĂůƚŚ     ϭϰ 
�ĚĚŝƟŽŶĂů�/ŶĨŽƌŵĂƟŽŶ�Θ�WŽůŝĐŝĞƐ ϭϱ͕�ϭϲ 
'/&d���Zd/&/��d�^   ϭϲ 
�ƉƉůǇ�ƚŽ�dĞĂĐŚ�Ă��ůĂƐƐ   ϭϳ 
DĂŝů�/Ŷ�ZĞŐŝƐƚƌĂƟŽŶ�&Žƌŵ���������� ϭϴ 
 

��h>d���h��d/KE��>K^hZ�^ 

 �Ɖƌŝů�Ϯ   'ŽŽĚ�&ƌŝĚĂǇ 

 �Ɖƌŝů�ϭϮ—ϭϲ  ^ƉƌŝŶŐ�ZĞĐĞƐƐ 

 DĂǇ�ϯϭ  DĞŵŽƌŝĂů��ĂǇ 

K&&/���,KhZ^ 
�ĚŵŝŶŝƐƚƌĂƟǀĞ͗�DŽŶĚĂǇ—dŚƵƌƐĚĂǇ͖�Ϯ͗ϬϬ—ϴ͗ϯϬ�Ɖ͘ŵ͘ 
  ���&ƌŝĚĂǇ�ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ 
 
'ƵŝĚĂŶĐĞ͗ dƵĞƐĚĂǇ�ĂŶĚ�dŚƵƌƐĚĂǇ�ϰ͗ϬϬ-ϴ͗ϯϬ�Ɖ͘ŵ͘ 

��D/E/^dZ�d/s��^d�&& 
�ŚƌŝƐƟŶĞ�DĂƌƟŶ͕�WƌŽŐƌĂŵ��ŝƌĞĐƚŽƌ͕�'���ZĞŐŝƐƚƌĂƌ 
 
:ŽĞ�EĞī͕�'ƵŝĚĂŶĐĞ��ŽƵŶƐĞůŽƌ�Θ��ĂƌĞĞƌ�^ƉĞĐŝĂůŝƐƚ 
 
��ůĂŝŶĞ��ŽŶĂŚƵĞ͕��ĞƚŚ�DƵƌƉŚǇ͖�^ĞĐƌĞƚĂƌŝĞƐ 

^�,KK>���E��>>�d/KE�WK>/�z 

^ĐŚŽŽů��ůŽƐƵƌĞƐ͗��ĚƵůƚ��ĚƵĐĂƟŽŶ�ĐůĂƐƐĞƐ�ŚĞůĚ�Ăƚ�EĞǁ�DŝůĨŽƌĚ�,ŝŐŚ�^ĐŚŽŽů�ǁŝůů�ŶŽƚ�ďĞ�ŚĞůĚ�ǁŚĞŶ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐůŽƐĞĚ�ĨŽƌ�
ǀĂĐĂƟŽŶ͕�ŚŽůŝĚĂǇƐ͕�ƚĞĂĐŚĞƌ�ƐĐŚĞĚƵůĞ�ĐŽŶŇŝĐƚƐ͕�ĚĂǇ�ƐĐŚŽŽů�ƐĐŚĞĚƵůĞ�ĐŽŶŇŝĐƚƐ�Žƌ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ͘�dŚĞƐĞ�ĚĂǇƐ�ĐĂŶ�ŶŽƚ�
ďĞ�ĐŽƵŶƚĞĚ�ĂƐ�Ă�͞ďƵƐŝŶĞƐƐ�ĚĂǇ͟�ǁŚĞŶ�ŶĞĞĚŝŶŐ�ƚŽ�ǁŝƚŚĚƌĂǁ�Ă�ƌĞŐŝƐƚƌĂƟŽŶ�Žƌ�ƌĞƋƵĞƐƚ�Ă�ƌĞĨƵŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚĂƚĞĚ�ƌĞŐŝƐƚƌĂͲ
ƟŽŶ�Žƌ�ƌĞĨƵŶĚ�ƉŽůŝĐŝĞƐ͘� 

/ŶĐůĞŵĞŶƚ�tĞĂƚŚĞƌ͗�/Ĩ�ĚĂǇ�ƐĐŚŽŽů�ŝƐ�ĐůŽƐĞĚ�Žƌ�ŚĂƐ�ĂŶ�ĞĂƌůǇ�ĐůŽƐŝŶŐ�ĚƵĞ�ƚŽ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŝŶ�ƉĞƌƐŽŶ�
�ĚƵůƚ���ĚƵĐĂƟŽŶ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ŝĨ�ĐůĂƐƐ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘�^ƚƵĚĞŶƚƐ�ŵĂǇ�ďĞ�ŐŽŝŶŐ�ƌĞŵŽƚĞ�ĂŶĚ�ǁŝůů�
ďĞ�ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ZĞŵŝŶĚ͘�/Ĩ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�ďĞŐŝŶƐ�ŝŶ�ƚŚĞ�ĂŌĞƌŶŽŽŶ͕�ƉůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�EĞǁ�DŝůĨŽƌĚ�WƵďůŝĐ�
^ĐŚŽŽůƐ�ǁĞďƐŝƚĞ͘��ůŽƐŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ĂůƐŽ�ďĞ�ƉŽƐƚĞĚ�ŽŶ�ds�ĐŚĂŶŶĞůƐ�ϯ͕�ϲ͕�ĂŶĚ�ϴ�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�dǁŝƩĞƌ�ƉĂŐĞ͗�
Λ�ĚƵůƚ�ĚͺED͘��ůĂƐƐĞƐ�ĐĂŶĐĞůĞĚ�ĚƵĞ�ƚŽ�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�ĂƌĞ�ŵĂĚĞ�ƵƉ�ďǇ�ĂĚĚŝŶŐ���ĐůĂƐƐĞƐ͘� 



ϰ 

tŚĞƚŚĞƌ�ǇŽƵ͛ƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�Žƌ�ƉĞƌƐŽŶĂů�ĞŶƌŝĐŚŵĞŶƚ͕�ƚŚĞƐĞ�Ɛŝǆ-ǁĞĞŬ�ŽŶůŝŶĞ���ĐŽƵƌƐĞƐ�ĂƌĞ�
ƚŚĞ�ƉĞƌĨĞĐƚ�ǁĂǇ�ƚŽ�ůĞĂƌŶ�Ă�ŶĞǁ�ƐŬŝůů�Žƌ�ĞŶŚĂŶĐĞ�ǇŽƵƌ�ĞǆŝƐƟŶŐ�ŽŶĞƐ͘��zŽƵ͛ůů�ƐƉĞŶĚ�ƌŽƵŐŚůǇ�ƚǁŽ�ƚŽ�ĨŽƵƌ�ŚŽƵƌƐ�ĞĂĐŚ�ǁĞĞŬ�
ĐŽŵƉůĞƟŶŐ�ƚǁŽ�ĞŶŐĂŐŝŶŐ�ůĞƐƐŽŶƐ�ŝŶ�ĂŶ�ĞŶũŽǇĂďůĞ͕�ŝŶƚĞƌĂĐƟǀĞ�ůĞĂƌŶŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘��ǆƉĞƌƚ�ŝŶƐƚƌƵĐƚŽƌƐ�ĚĞǀĞůŽƉ�ĂŶĚ�
ůĞĂĚ�ĞǀĞƌǇ�ĐŽƵƌƐĞ�ĂŶĚ�ǇŽƵ͛ůů�ďĞ�ĂďůĞ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƚŚĞŵ�ĂŶĚ�ǁŝƚŚ�ĨĞůůŽǁ�ƐƚƵĚĞŶƚƐ�ŝŶ�ůŝǀĞůǇ�ŽŶůŝŶĞ�ĚŝƐĐƵƐƐŝŽŶ�ĂƌĞĂƐ͘�
EĞǁ�ƐĞƐƐŝŽŶƐ�ƐƚĂƌƚ�ĞǀĞƌǇ�ŵŽŶƚŚ͕�ƐŽ�ǇŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ�ĂŶǇƟŵĞ͘� 

 

ǁǁǁ͘ĞĚϮŐŽ͘ĐŽŵͬŶŵĂĞ 
�ŽƵƌƐĞ�ƐĞƐƐŝŽŶƐ�ďĞŐŝŶ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�tĞĚŶĞƐĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ  ͘
sŝƐŝƚ�ƚŚĞ�KŶůŝŶĞ�/ŶƐƚƌƵĐƟŽŶ��ĞŶƚĞƌ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ  ͘

 
�ZĞƋƵŝƌĞŵĞŶƚƐ͗��ůů�ĐŽƵƌƐĞƐ�ƌĞƋƵŝƌĞ�ŝŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͕�ĞŵĂŝů͕��ĚŽďĞ�W�&�ƉůƵŐ-ŝŶ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ��
ďƌŽǁƐĞƌƐ͗�DŽǌŝůůĂ�&ŝƌĞĨŽǆ͕�Žƌ�DŝĐƌŽƐŽŌ�/ŶƚĞƌŶĞƚ��ǆƉůŽƌĞƌ�;ϵ͘Ϭ�Žƌ�ĂďŽǀĞͿ͕�'ŽŽŐůĞ��ŚƌŽŵĞ�Žƌ�^ĂĨĂƌŝ͘�� 
 
^ŽŵĞ�ĐŽƵƌƐĞƐ�ŵĂǇ�ŚĂǀĞ�ĂĚĚŝƟŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͖�ƚŚŽƐĞ�ĂƌĞ�ŶŽƚĞĚ�ŝŶ�ƚŚĞŝƌ�ĚĞƐĐƌŝƉƟŽŶ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ŶŽ� 
ƐĞŶŝŽƌ�ĚŝƐĐŽƵŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŽŶůŝŶĞ�ĐůĂƐƐĞƐ͘�^ĞĞ�ĐĂƚĂůŽŐ�ĨŽƌ�ĐŽƐƚ�ŽĨ�ĐůĂƐƐ͘ 
 
KǀĞƌ�ϯϬϬ�ƚŽƉŝĐƐ͕�ŝŶĐůƵĚŝŶŐ͗ 

Ύ�Zd^��E����^/'E 
 WŚŽƚŽŐƌĂƉŚǇ�ͬͬ�tĞď��ĞŝŐŶ�ͬͬ�DƵƐŝĐ�dŚĞŽƌǇ�ͬͬ�/ŶƚĞƌŝŽƌ��ĞƐŝŐŶ 

Ύ�h^/E�^^ 
 �ŽŵƉƵƚĞƌ�ƐŬŝůůƐ�ͬͬ�^ƚĂƌƚ�zŽƵƌ�KǁŶ��ƵƐŝŶĞƐƐ�ͬͬ�:Žď�^ĞĂƌĐŚ�^ŬŝůůƐ� 

Ύ,K^W/d�>/dz 
 �ǀĞŶƚ��ŽŽƌĚŝŶĂƚŽƌ�ͬͬ��ĂƚĞƌŝŶŐ 

Ύ,��>d,��E��&/dE�^^ 
 EƵƚƌŝƟŽŶ�ͬͬ�,ĞůƉŝŶŐ��ůĚĞƌůǇ�WĂƌĞŶƚƐ��ͬͬ�DĞĚŝĐĂů�dĞƌŵŝŶŽůŽŐǇ 
 

dŽ�ŐĞƚ�ƐƚĂƌƚĞĚ͗ 
sŝƐŝƚ�ŽƵƌ�KŶůŝŶĞ�/ŶƐƚƌƵĐƟŽŶ��ĞŶƚĞƌ͗��ǁǁǁ͘ĞĚϮŐŽ͘ĐŽŵͬŶŵĂĞ 

�ůŝĐŬ�ƚŚĞ��ŽƵƌƐĞƐ�ůŝŶŬ͕�ĐŚŽŽƐĞ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ĐŽƵƌƐĞ�ƟƚůĞ�ĂŶĚ�ƐĞůĞĐƚ�͚�ŶƌŽůů�EŽǁ͛͘�����
&ŽůůŽǁ�ĞŶƌŽůůŵĞŶƚ�ŝŶƐƚƌƵĐƟŽŶƐ͘�WĂǇ�ĨŽƌ�ǇŽƵƌ�ĐŽƵƌƐĞ͕�ĞŶƚĞƌ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ĂŶĚ�ĐŚŽŽƐĞ�Ă�
ƉĂƐƐǁŽƌĚ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘�tŚĞŶ�ǇŽƵƌ�ĐŽƵƌƐĞ�ƐƚĂƌƚƐ͕�ƌĞƚƵƌŶ�ƚŽ�ŽƵƌ�ŽŶůŝŶĞ�ŝŶƐƚƌƵĐƟŽŶ�
�ĞŶƚĞƌ�ĂŶĚ�ĐůŝĐŬ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ůŝŶŬ͘�dŽ�ďĞŐŝŶ�ǇŽƵƌ�ƐƚƵĚŝĞƐ͕�ůŽŐ�ŝŶ�ǁŝƚŚ�ǇŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�
ĂŶĚ�ĞŶƚĞƌ�ǇŽƵƌ�ƉĂƐƐǁŽƌĚ͘� 



ϱ 

&Z���,ŝŐŚ�^ĐŚŽŽů��ŽŵƉůĞƟŽŶ�WƌĞƉĂƌĂƟŽŶ 
ZĞŐŝƐƚĞƌ�ďǇ�ƉŚŽŶĞ�ƚŽ�ƐĐŚĞĚƵůĞ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͖�ϴϲϬ-ϯϱϬ-ϲϲϰϳ��yϭϭϳϬ 
 

^ƚƵĚĞŶƚƐ�Dh^d�ďĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĂƩĞŶĚ�ĐůĂƐƐ�ƌĞŐƵůĂƌůǇ͕�ĐŽŵƉůĞƚĞ�ŚŽŵĞǁŽƌŬ�ĂƐƐŝŐŶŵĞŶƚƐ�ǁĞĞŬůǇ͕�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
ĐůĂƐƐƌŽŽŵ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ŽǁŶ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƚŽ�Ăůů�ƉƌŽŐƌĂŵƐ͘� 

�ůů�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�Ă�ŐƵŝĚĂŶĐĞ�ĐŽƵŶƐĞůŽƌ�ĨŽƌ�ĐĂƌĞĞƌ�ĂŶĚ�ĐŽůůĞŐĞ�ƉůĂŶŶŝŶŐ͘� 

/ŶĚŝǀŝĚƵĂůƐ�ǁŝƐŚŝŶŐ�ƚŽ�ĞŶƌŽůů�ŝŶ�ƚŚĞ�,ŝŐŚ�^ĐŚŽŽů��ŝƉůŽŵĂ�Žƌ�'��Π��dĞƐƚ�WƌĞƉĂƌĂƟŽŶ�ƉƌŽŐƌĂŵƐ�ŵƵƐƚ�ŵĞĞƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ĐƌŝƚĞƌŝĂ͗ 

ΎDƵƐƚ�ďĞ�ϭϳ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�Žƌ�ŽůĚĞƌ 
ΎDƵƐƚ�ďĞ�ŽĸĐŝĂůůǇ�ǁŝƚŚĚƌĂǁŶ�ĨƌŽŵ�ĚĂǇ��ƐĐŚŽŽů 
ΎDƵƐƚ�ƐƵďŵŝƚ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ŽĸĐŝĂů�ǁŝƚŚĚƌĂǁĂů�ĨŽƌŵ�ǁŝƚŚ�ƉĂƌĞŶƚƐ�ƐŝŐŶĂƚƵƌĞ�;ĨŽƌ�ƐƚƵĚĞŶƚƐ�ϭϳ�ǇĞĂƌƐ�ŽůĚͿ 

WůĞĂƐĞ�ďƌŝŶŐ�ĂŶ�ŽĸĐŝĂů�ƚƌĂŶƐĐƌŝƉƚ�ĨƌŽŵ�Ăůů�ƐĐŚŽŽůƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ǁĞƌĞ�ĞŶƌŽůůĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ĐŽƉǇ�ŽĨ�ǇŽƵƌ��ǁŝƚŚĚƌĂǁĂů�
ĨƌŽŵ�ĚĂǇ�ƐĐŚŽŽů͘� 

�Ğ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƚĂŬĞ�ďŽƚŚ�Ă�ďĂƐŝĐ�DĂƚŚ�ĂŶĚ��ŶŐůŝƐŚ�ƚĞƐƚ�ĂŶĚ�ĐŽŵƉůĞƚĞ���ĂĚŵŝƐƐŝŽŶ�ƉĂƉĞƌǁŽƌŬ�;ĂƉƉƌŽǆ͘�ϰϱ�ŵŝŶƵƚĞƐ�
ůŽŶŐͿ�ŽŶ�ƚŚĞ�ĚĂǇ�ǇŽƵ�ƌĞŐŝƐƚĞƌ͘ 

'Z��h�d/KE�Z�Yh/Z�D�Ed^ 

��ĚŝƉůŽŵĂ�ĐĂŶĚŝĚĂƚĞ�ŵƵƐƚ�ĂĐĐƵŵƵůĂƚĞ�Ϯϯ�ĐƌĞĚŝƚƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

  �ŶŐůŝƐŚ� ϰ�ĐƌĞĚŝƚƐ  ^ĐŝĞŶĐĞ  ϯ�ĐƌĞĚŝƚƐ 
  DĂƚŚ  ϯ�ĐƌĞĚŝƚƐ  Ύ^ŽĐŝĂů�^ƚƵĚŝĞƐ ϯ�ĐƌĞĚŝƚƐ 
  sŽĐ��ƌƚ ϭ�ĐƌĞĚŝƚ  ΎΎ�ůĞĐƟǀĞƐ  ϵ�ĐƌĞĚŝƚƐ 
 

ΎDƵƐƚ�ŝŶĐůƵĚĞ�ϭ�ĐƌĞĚŝƚ�ŽĨ�h͘^͘�,ŝƐƚŽƌǇ͖�͘ϱ�ĐƌĞĚŝƚ�ŽĨ��ŝǀŝĐƐ͘ 
ΎΎDƵƐƚ�ŝŶĐůƵĚĞ�͘Ϯϱ�ĐƌĞĚŝƚ�ŽĨ�KƌŝĞŶƚĂƟŽŶ�ƚŽ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ĂŶĚ�͘Ϯϱ�^ĞŶŝŽƌ�WŽƌƞŽůŝŽ͘ 

 
�ůů�ƐƚƵĚĞŶƚƐ�ŵƵƐƚ�ĂůƐŽ�ŵĞĞƚ�ŐƌĂĚƵĂƟŽŶ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ĂŶ�ŝŶĨŽƌŵĂƟŽŶ�ůŝƚĞƌĂĐǇ�ƉƌŽũĞĐƚ͘ 

 
'���WƌĞƉĂƌĂƟŽŶ 

dŽ�ĞŶƌŽůů�ŝŶ�ƚŚĞ�'��Π��dĞƐƚ�WƌĞƉĂƌĂƟŽŶ�ƉƌŽŐƌĂŵ͕�ĂŶ�ĂĚƵůƚ�ŵƵƐƚ͗ 
Ύ�ĐŚŝĞǀĞ�Ă�ƐĐŽƌĞ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�Žƌ�ĞƋƵĂů�ƚŽ�Ă�Ϯϯϲ�ŽŶ�ƚŚĞ���^�^�ϴϬ�ZĞĂĚŝŶŐ��ƉƉƌĂŝƐĂů�ĂŶĚͬŽƌ���^�^�ϴϬ�DĂƚŚ��ƉƉƌĂŝƐĂů 
Ύ�Ğ�ϭϳ�ǇĞĂƌ�Ɛ�ŽĨ�ĂŐĞ�Žƌ�ĂůĚĞƌ��E��ŶŽ�ůŽŶŐĞƌ�ĞŶƌŽůůĞĚ�ŝŶ�ƐĐŚŽŽů 
Ύ�Žŵŵŝƚ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂƩĞŶĚĂŶĐĞ�ƉŽůŝĐǇ 

'��Π���ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƚƌĂĚĞŵĂƌŬ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ŽƵŶĐŝů�ŽŶ��ĚƵĐĂƟŽŶ�;���Ϳ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ďǇ�'��Π���dĞƐƟŶŐ�^ĞƌǀŝĐĞ�>>��ƵŶĚĞƌ�ůŝĐĞŶƐĞ͘�dŚŝƐ�ŵĂƚĞƌŝĂů�ŝƐ�ŶŽƚ�

ĞŶĚŽƌƐĞĚ�Žƌ�ĂƉƉƌŽǀĞĚ�ďǇ�����'��Π��dĞƐƟŶŐ�^ĞƌǀŝĐĞ͘� 



ϲ 

&Z����E'>/^,��^���^��KE��>�E'h�'��;�^>Ϳ��E���/d/��E^,/W��>�^^ 

�ŶƌŽůůŵĞŶƚ�ĨŽƌ��^>�ĐůĂƐƐĞƐ�ŝƐ�ŽƉĞŶ͕�ďĂƐĞĚ�ŽŶ�Ă�ĮƌƐƚ�ĐŽŵĞ͕�ĮƌƐƚ�ƐĞƌǀĞĚ�ďĂƐŝƐ 
ZĞŐŝƐƚĞƌ�Ăƚ�ƚŚĞ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŽĸĐĞ͕�ůŽĐĂƚĞĚ�ŝŶ�EĞǁ�DŝůĨŽƌĚ�,ŝŐŚ�^ĐŚŽŽů͘� 
�Ăůů�ĨŽƌ�ĂŶ���ĂƉƉŽŝŶƚŵĞŶƚ͘��ϴϲϬ�ϯϱϬ-ϲϲϰϳ�ǆ�ϭϭϳϬ 
^ƚƵĚĞŶƚƐ�ǁŝůů�ƚĂŬĞ�ƚŚĞ�ƉůĂĐĞŵĞŶƚ�ƚĞƐƚ�ĂŶĚ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ĐůĂƐƐĞƐ͘� 
 

$'9$17$*(6�72�/($51,1*�(1*/,6+ 
  

(PSOR\PHQW�DQG�+LJKHU�:DJHV�–�%LOLQJXDO�ZRUNHUV�DUH�LQ�KLJK�GHPDQG�LQ�WRGD\¶V�MRE�PDUNHW��/HDUQ�
(QJOLVK�WR�LQFUHDVH�\RXU�HPSOR\DELOLW\�DQG�SURYLGH�D�KLJKHU�VWDQGDUG�RI�OLYLQJ�IRU�\RXU�IDPLO\� 

)XUWKHU�<RXU�(GXFDWLRQ�–�<RX�FDQ�OHDUQ�(QJOLVK�DQG�FRQWLQXH�\RXU�HGXFDWLRQ�DQG�FDUHHU�SDWK�DW�10$(��
/HDUQLQJ�(QJOLVK��HDUQLQJ�\RXU�KLJK�VFKRRO�GLSORPD�DQG �WDNLQJ�FODVVHV�LQ�D�FDUHHU�SDWKZD\�GRHV�QRW�
KDYH�WR�EH�DQ�XQDWWDLQDEOH�GUHDP��:H�FDQ�KHOS�\RX�UHDFK�\RXU�JRDOV�E\�FUHDWLQJ�DQ�HGXFDWLRQDO�SODQ�DQG�
JXLGH�\RX�RQ�WKH�SDWKZD\�WR�FROOHJH�DQG�FDUHHU�VXFFHVV�    

 
(6/�DQG�7HFKQRORJ\�–�2XU�(6/�3URJUDP�DOORZV�\RX�WR�OHDUQ�(QJOLVK�WKURXJK�WKH�XVH�RI�WHFKQRORJ\��:H�
FDQ�KHOS�\RX�H[SORUH�FDUHHU�DQG�MRE�RSSRUWXQLWLHV�LQ�KLJK�GHPDQG�   
 
6HQVH�RI�%HORQJLQJ�–�/HDUQLQJ�(QJOLVK�ZLOO�DOORZ�\RX�WR�H[SDQG�\RXU�VRFLDO�QHWZRUN��<RX�ZLOO�EH�DEOH�WR�
HQJDJH�LQ�FRQYHUVDWLRQV�ZLWK�\RXU�FKLOGUHQ��FKLOGUHQ¶V�WHDFKHUV��GRFWRUV��FR-ZRUNHUV��DQG�IULHQGV�LQ�WKH�
FRPPXQLW\� 
 
6HOI-3ULGH�–�/HDUQLQJ�(QJOLVK�LV�DQ�KRQRUDEOH�FKRLFH��,W�WDNHV�GHVLUH�DQG�KDUG�ZRUN��EXW�RQFH�DFFRP�
SOLVKHG��\RXU�HGXFDWLRQ�DQG�JDLQHG�VNLOOV�ZLOO�FUHDWH�D�SDWKZD\�WR�\RXU�IXWXUH� 
 
7KH�IROORZLQJ�FODVVHV�DQG�WKHLU�PDWHULDO�DUH�RIIHUHG�)5((�WR�WKH�FRPPXQLW\�  

 
%RRN�&OXE 

:KR�PD\�DWWHQG"  
 
 (QJOLVK�DV�D�6HFRQG�/DQJXDJH�VWXGHQWV 
 DJH����DQG�XS 

:KHQ�GRHV�LW�PHHW" 

7KH�%RRN�&OXE�PHHWV�HYHU\�0RQGD\�IURP�����-����SP��(DFK�ERRN�VHVVLRQ�ODVWV�IRU���ZHHNV�ZLWK�WKH�ILUVW�DQG�ODVW�
PHHWLQJV�EHLQJ�LQ�SHUVRQ��&29,'�FRQGLWLRQV�SHUPLWWLQJ��DQG�WKH���VHVVLRQV�LQ�EHWZHHQ�KHOG�RQ�JRRJOH�PHHW� �$�OLQN�
ZLOO�EH�SURYLGHG�DW�WKH�EHJLQQLQJ�RI�WKH��-ZHHNV�WKDW�ZLOO�EH�XVHG�HDFK�ZHHN� 
 
:KDW�NLQG�RI�ERRNV�ZLOO�ZH�UHDG" 
7R�EHJLQ�ZH�ZLOO�UHDG�VRPH�FODVVLFV�WKDW�DUH�SDUW�RI�$PHULFDQ�FXOWXUH��6WXGHQWV�DQG�WHDFKHUV�PD\�UHFRPPHQG�
ERRNV�DV�ZHOO��7KHQ�ZH�YRWH�   
 
,Q�DGGLWLRQ�WR�UHDGLQJ�WKH�ERRN�ZH�ZLOO�OLVWHQ�WR�DQ�DXGLR�YHUVLRQ��2XU�ODVW�PHHWLQJ�RI�WKH�ERRN�VHVVLRQ�ZLOO�EH�PRYLH�
QLJKW�DV�ZH�ZDWFK�D�PRYLH�EDVHG�RQ�WKH�ERRN��9RFDEXODU\��FXOWXUH�DQG�ZRUNVKHHWV�UHODWHG�WR�WKH�UHDGLQJ�ZLOO�EH�H[�
SORUHG�LQ�FODVV� 

     
 



ϳ 

�s�E/E'�WZK'Z�D^ 
�^>�/Ed�'Z�d���^</>>^�>�s�>�ϭ� 
$IWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�FRXUVH��VWXGHQWV�ZLOO�EH�DEOH�WR� 
 ���*5$00$5�–�,GHQWLI\�WKH�YHUE�³EH´�LQ�WKH�VLPSOH�SUHVHQW�WHQVH�DQG�UHFRJQL]H�DUWLFOHV��DGMHFWLYHV��DQG�
QRXQV�VXUURXQGLQJ�WKH�YHUE�³EH´�DQG�LGHQWLI\�RWKHU�YHUEV��QHJDWLYHV��TXHVWLRQV��DQG�VKRUW�DQVZHUV�LQ�WKH�
VLPSOH�SUHVHQW�WHQVH�DW�WKH�LQWURGXFWRU\�OHYHO� 
 ���92&$%8/$5<�–�0DWFK�YHU\�VLPSOH�GHILQLWLRQV�WR�EDVLF�YRFDEXODU\�ZRUGV�IURP�IDPLOLDU�WKHPHV��L�H��IDPL�
O\��SODFHV��GDLO\�DFWLYLWLHV��FRORUV��IRRG��FORWKHV��ERG\�SDUWV��ZRUNSODFH��  
���/,67(1,1*�–�5HFRJQL]H�PDLQ�LGHDV�DQG�GHWDLOV�IURP�LQWURGXFWRU\�OHYHO�OLVWHQLQJ�SDVVDJHV�  
���63($.,1*�352181&,$7,21�–�&LWH�EDVLF�YRFDEXODU\�ZRUGV�DQG�VRXQGV�ZLWK�FRUUHFW�LQWRQDWLRQ��FRQ�
VWUXFW�EDVLF�\HV�QR�TXHVWLRQV��DQG�VWDWH�DSSURSULDWH�RUDO�UHVSRQVHV�WR�VLPSOH�TXHVWLRQV�  
���5($',1*�:5,7,1*�–�,GHQWLI\�JUDPPDU�DQG�FRQWHQW�IURP�LQWURGXFWRU\�OHYHO�UHDGLQJ�SDVVDJHV�DQG�FRQ�
VWUXFW�VLPSOH�VHQWHQFHV�LQ�ZULWLQJ�XVLQJ�LQWURGXFWRU\�OHYHO�JUDPPDU�DQG�YRFDEXODU\� 
���:25.3/$&(�6.,//6-�8QGHUVWDQG�WKH�VRIW�VNLOOV�UHTXLUHG�WR�VXFFHHG�LQ�WKH�ZRUNSODFH� 
  
5��(EHUWV���7XHVGD\V������—�����    &ODVV�VWDUWV�-DQXDU\��� 

 
�^>��E'>/^,�&KZ�d,��tKZ<W>��� 
,Q�WKLV�LQWURGXFWRU\��FRPSHWHQF\-EDVHG�FRXUVH��VWXGHQWV�GHYHORS�SHUVRQDO�VXFFHVV�VNLOOV��DOVR�
NQRZQ�DV�HPSOR\DELOLW\�RU�³VRIW´�VNLOOV��ZKLOH�GHYHORSLQJ�(QJOLVK�ODQJXDJH�SURILFLHQF\��7KH�FRXUVH�
HPSKDVL]HV�WKH�IROORZLQJ�WKUHH�VNLOO�DUHDV��FRJQLWLYH�VNLOOV�IRU�WDVN�VXFFHVV��EDVLF�OLWHUDF\��QXPHU�
DF\��DQG�FULWLFDO�WKLQNLQJ�VNLOOV���LQWUDSHUVRQDO�VNLOOV�IRU�LQGHSHQGHQW�VXFFHVV��DQG�LQWHUSHUVRQDO�
VNLOOV�IRU�FRPPXQLW\�DQG�WHDP�VXFFHVV� 

  5��(EHUWV���7KXUVGD\V�����—�����      &ODVV�VWDUWV�-DQXDU\��� 
 
�^>�/Ed�'Z�d���^</>>^�>�s�>�Ϯ 
$IWHU�VXFFHVVIXO�FRPSOHWLRQ�RI�WKLV�FRXUVH��VWXGHQWV�ZLOO�EH�DEOH�WR� 
 ���*5$00$5�–�$SSO\�WKH�SUHVHQW�FRQWLQXRXV��VLPSOH�SDVW��IXWXUH�JRLQJ�WR�DQG�ZLOO��DQG�SUHVHQW�SHUIHFW�
WHQVHV��SRVVHVVLRQ��GLUHFW�DQG�LQGLUHFW�REMHFWV��OLQNLQJ�YHUEV��TXDQWLILHUV��FRPSDUDWLYHV��VXSHUODWLYHV��PRUH�
DGYDQFHG�PRGDOV��DQG�FRQGLWLRQDOV�DQG�LGHQWLI\�SDVVLYH�YRLFH�DW�WKH�EHJLQQLQJ�PLG�OHYHO� 
 ���92&$%8/$5<�–�'HILQH�PLG�OHYHO�YRFDEXODU\�ZRUGV�IURP�IDPLOLDU�WKHPHV��L�H��KHDOWK��VSRUWV��WHFKQROR�
J\��ZRUN��DQG�PHPRUL]H�PRUH�FRPSOH[�WKHPHV��L�H��SKUDVDO�YHUEV��LUUHJXODU�YHUEV�� 
 ���/,67(1,1*�–�5HFRJQL]H�PDLQ�LGHDV�DQG�GHWDLOV�IURP�PLG�OHYHO�OLVWHQLQJ�SDVVDJHV� 
 ���63($.,1*�352181&,$7,21�–�&LWH�PLG�OHYHO�FRQWHQW�DQG�IXQFWLRQ�ZRUGV�DQG�VRXQGV�ZLWK�FRUUHFW�LQ�
WRQDWLRQ�DQG�FUHDWH�VKRUW�FRQYHUVDWLRQ�DSSURSULDWH�IRU�WKH�EHJLQQLQJ�PLG�OHYHO� 
 ���5($',1*�:5,7,1*�–�,GHQWLI\�JUDPPDU�DQG�FRQWHQW�IURP�PLG�OHYHO�UHDGLQJ�SDVVDJHV�DQG�FRQVWUXFW�
VHQWHQFHV�LQ�ZULWLQJ�XVLQJ�EHJLQQLQJ�PLG�OHYHO�JUDPPDU�DQG�YRFDEXODU\ 
���:25.3/$&(�6.,//6-�([SORUH�VNLOOV�HVVHQWLDO�WR�VSHFLILF�FDUHHU�SDWKZD\V� 
 
'͘�'ĂƌŶĞƌ͖��dƵĞƐĚĂǇƐ�ϲ͗ϰϱ—ϴ͗ϰϱ�      �ůĂƐƐ�ƐƚĂƌƚƐ�:ĂŶƵĂƌǇ�Ϯϲ 

&2*1,7,9(��³7+,1.,1*�
6.,//6´�  
)RXQGDWLRQ�VNLOOV��EDVLF�UHDGLQJ��
ZULWLQJ�DQG�PDWK�� �4XHVWLRQLQJ��
&UHDWLYLW\��&ULWLFDO�WKLQNLQJ��3URE�
OHP-VROYLQJ�DQG�LQIRUPDWLRQ�XVH  
'LJLWDO�OLWHUDFLHV  

 ,175$3(5621$/��
³,1',9,'8$/�6.,//6´� 
([HFXWLYH�IXQFWLRQV�DQG�6RFLDO-
HPRWLRQDO�VNLOOV �3URIHVVLRQDO�
LVP�   
  
 

,17(53(5621$/��³*5283�
6.,//6´ 
&RPPXQLFDWLRQ�DQG�&XVWRPHU�
6HUYLFH   
6RFLDELOLW\�DQG�7HDP�
ZRUN �3UHVHQWDWLRQ�6NLOOV 



ϴ 

&Z����E'>/^,��^���^��KE��>�E'h�'��;�^>Ϳ��E���/d/��E^,/W��>�^^ 

�ŶƌŽůůŵĞŶƚ�ĨŽƌ��^>�ĐůĂƐƐĞƐ�ŝƐ�ŽƉĞŶ͕�ďĂƐĞĚ�ŽŶ�Ă�ĮƌƐƚ�ĐŽŵĞ͕�ĮƌƐƚ�ƐĞƌǀĞĚ�ďĂƐŝƐ 
ZĞŐŝƐƚĞƌ�Ăƚ�ƚŚĞ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŽĸĐĞ͕�ůŽĐĂƚĞĚ�ŝŶ�EĞǁ�DŝůĨŽƌĚ�,ŝŐŚ�^ĐŚŽŽů͘ 
��Ăůů�ĨŽƌ�ĂŶ���ĂƉƉŽŝŶƚŵĞŶƚ͘��ϴϲϬ�ϯϱϬ-ϲϲϰϳ�ǆ�ϭϭϳϬ 
^ƚƵĚĞŶƚƐ�ǁŝůů�ƚĂŬĞ�ƚŚĞ�ƉůĂĐĞŵĞŶƚ�ƚĞƐƚ�ĂŶĚ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ĐůĂƐƐĞƐ͘� 
 

�s�E/E'�WZK'Z�D^͖�ĐŽŶƚ͘ 
�^>��D�Z/��E��h>dhZ� 
7KLV�FODVV�LV�IRU�VWXGHQWV�ORRNLQJ�WR�GHYHORS�EHWWHU�(QJOLVK�ODQJXDJH�VNLOOV�ZKLOH�H[SORULQJ�$PHULFDQ�FXOWXUH�
DQG�KLVWRU\��6WXGHQWV�ZLOO�HQMR\�VWXGHQW-FHQWHUHG�LQVWUXFWLRQ�LQ�ZKLFK�SUDFWLFDO�VNLOO-EXLOGLQJ�H[HUFLVHV�DUH�
LQFRUSRUDWHG�LQWR�WKH�GDLO\�OHVVRQV��7KURXJK�YRFDEXODU\��VHQWHQFH�VNLOOV��SURQXQFLDWLRQ�SUDFWLFH�DQG�JURXS�
DFWLYLWLHV���VWXGHQWV�ZLOO�HQKDQFH�WKHLU�OLVWHQLQJ�DQG�VSHDNLQJ�DELOLWLHV��UDLVH�WKHLU�OHYHOV�RI�UHDGLQJ�FRPSUH�
KHQVLRQ��LPSURYH�ZULWWHQ�FRPSRVLWLRQ��DQG�GHYHORS�D�VWURQJ�FURVV-FXOWXUDO�XQGHUVWDQGLQJ��&XOWXUH�FODVVHV�
ZLOO�SODFH�HPSKDVLV�RQ�XQGHUVWDQGLQJ�$PHULFDQ�VRFLHW\�DQG�8�6��KLVWRU\��:KDW�ZLOO�VWXGHQWV�GR" 

%XLOG�XVHIXO�$PHULFDQ�FXOWXUDO�NQRZOĞĚŐĞ�ĂŶĚ�ƐŬŝůůƐ͘ 
 

>ĞĂƌŶ�ĐŽŶǀĞƌƐĂƟŽŶĂů��ŶŐůŝƐŚ͗�ŝŵƉŽƌƚĂŶƚ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ƉŚƌĂƐĞƐ�ŶĞĞĚĞĚ�ǁŚŝůĞ�ůŝǀŝŶŐ�ŝŶ��ŵĞƌŝĐĂ͘�WƌĂĐƟĐĞ�ƐƉĞĂŬŝŶŐ�
�ŶŐůŝƐŚ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ŶĂƟǀĞ�ƐƉĞĂŬĞƌƐ�ďŽƚŚ�ŝŶƐŝĚĞ�ĂŶĚ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐůĂƐƐƌŽŽŵ͘ 

 
ZĞĂĚ�ĞŶƌŝĐŚŝŶŐ�ďŽŽŬƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�Ăƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌĞĂĚŝŶŐ�ƐŬŝůů�ůĞǀĞůƐ�ĂŶĚ�ǁƌŝƚĞ�ŝŶ��ŶŐůŝƐŚ�ŽŶ�ŵĞĂŶŝŶŐĨƵů�ƚŽƉŝĐƐ�
ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�ZĞĂĚŝŶŐ�ĂŶĚ�ǁƌŝƟŶŐ�ĂƐƐŝŐŶŵĞŶƚƐ�ŝŶƚƌŽĚƵĐĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƚŚĞŵĞƐ�ŝŶ��ŵĞƌŝĐĂŶ�ĐƵůƚƵƌĞ�ĂŶĚ�ŚŝƐƚŽƌǇ͘ 

 
/ŵƉƌŽǀĞ�ƚŚĞŝƌ�ƚĞĂŵǁŽƌŬ�ƐŬŝůůƐ�ĂŶĚ�ǁŽƌŬ�ŽŶ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŶŐ�ĂĐƌŽƐƐ�ĐƵůƚƵƌĞƐ͘ 

 
/ŵƉƌŽǀĞ�ƚŚĞŝƌ��ŶŐůŝƐŚ�ƐƉĞĂŬŝŶŐ͕�ůŝƐƚĞŶŝŶŐ�ĐŽŵƉƌĞŚĞŶƐŝŽŶ͕�ǁƌŝƟŶŐ͕�ƌĞĂĚŝŶŐ͕�ĂŶĚ�ŐƌĂŵŵĂƌ͘  

'͘�'ĂƌŶĞƌ�͖�dŚƵƌƐĚĂǇƐ�ϲ͗ϰϱ—ϴ͗ϰϱ�      �ůĂƐƐ�ƐƚĂƌƚƐ�:ĂŶƵĂƌǇ�Ϯϴ 

 
�/d/��E^,/W 

$UH�\RX�WKLQNLQJ�RI�EHFRPLQJ�D�FLWL]HQ�RI�WKH�8QLWHG�6WDWHV"� 

1HZ�0LOIRUG�$GXOW�(GXFDWLRQ�RIIHUV�IUHH�FLWL]HQVKLS�FODVVHV�WR�SUHSDUH�HOLJLEOH��OHJDO�SHUPDQHQW�UHVLGHQWV�IRU�
WKH�8QLWHG�6WDWHV�QDWXUDOL]DWLRQ�SURFHVV�� 

7KLV�FODVV�SURYLGHV �SUDFWLFH�LQ�WKH�8QLWHG�6WDWHV�&LWL]HQVKLS�	�,PPLJUDWLRQ�6HUYLFHV��86&,6��H[DPV�DV�ZHOO�
DV�JLYH�D�EDFNJURXQG�LQ�8QLWHG�6WDWHV�KLVWRU\�DQG�JRYHUQPHQW��6WXGHQWV�ZLOO�DOVR�OHDUQ�FLWL]HQVKLS�UHTXLUH�
PHQWV��ULJKWV�DQG�UHVSRQVLELOLWLHV��6WXGHQWV�PD\�WDNH�FLWL]HQVKLS�FODVVHV�PRUH�WKDQ�RQFH��LI�QHFHVVDU\�� 

$OO�FLWL]HQVKLS�FODVVHV�DQG�PDWHULDOV�DUH�IUHH��&DOO�WR�SUH-UHJLVWHU�IRU�FODVVHV���������������[����� 



ϵ 

>/s�ͬs/Zdh�>��KDWhd�Z��KhZ^�^ 

zŽƵ�ǁŝůů�ŶĞĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ǀŝƌƚƵĂů�ĐŽŵƉƵƚĞƌ�ĐůĂƐƐĞƐ�ǁŝƚŚ�ƚĞĂĐŚĞƌ�DŝŬĞ�tŝůƐŽŶ͗ 

��ǁŝŶĚŽǁƐ�ϭϬ�ĐŽŵƉƵƚĞƌ�Žƌ�tŝŶĚŽǁƐ�ƚĂďůĞƚ�ǁŝƚŚ�ŝŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͘ 

dŚŝƐ�ĐůĂƐƐ�ŝƐ��EKd�ĨŽƌ�DĂĐ͕��ƉƉůĞ�Žƌ�ŽƚŚĞƌ�ƚĂďůĞƚ�ƵƐĞƌƐ͘� 

�ůů�ǀŝƌƚƵĂů�ĐŽŵƉƵƚĞƌ�ĐŽƵƌƐĞƐ�ĂƌĞ�ƚĂƵŐŚƚ�ďǇ�DŝŬĞ�tŝůƐŽŶ͕�ǁŚŽ�ŚĂƐ�ŽǀĞƌ�ϭϲ�ǇĞĂƌƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ����
ĐŽŵƉƵƚĞƌ�ŝŶƐƚƌƵĐƟŽŶ�͘ 

,Žǁ��Ž�/�dĂŬĞ�Ă�>ŝǀĞ��ůĂƐƐ�ǁŝƚŚ��ŽŽŵ͍   

d,/^�/^��E�KE>/E���>�^^ 

/Ŷ�ƚŚŝƐ�&Z���ĐůĂƐƐ͕�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŐĞƫŶŐ�ƚŽ�ǇŽƵƌ���ŽŽŵ��ĐůĂƐƐͲ
ƌŽŽŵ͘��KƉĞŶ�ǇŽƵƌ�ǁŽƌůĚ�ƚŽ�ŶĞǁ�ƉŽƐƐŝďŝůŝƟĞƐ�ĨŽƌ�ůĞĂƌŶŝŶŐ͊��ŚŽŽƐĞ�ĨƌŽŵ�Ϯ�ĚŝīĞƌĞŶƚ�ĚĂƚĞƐ͘ 
 
/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶƐ͗�ϭ   dŝŵĞ͗��ϲ͗ϯϬ�Ɖ͘ŵ͘—ϳ͗ϯϬ�Ɖ͘ŵ͘� Ψ&Z�� 
^ĞƐƐŝŽŶ��ĂƚĞ͗�^ƵŶĚĂǇ͕�DĂƌĐŚ�Ϯϴ 
 
/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶƐ͗�ϭ   dŝŵĞ͗��ϳ͗ϯϬ�Ɖ͘ŵ͘—ϴ͗ϯϬ�Ɖ͘ŵ͘ Ψ&Z�� 
^ĞƐƐŝŽŶ��ĂƚĞ͗�&ƌŝĚĂǇ͕��Ɖƌŝů�ϯϬ 

�ŽŵƉƵƚĞƌ�^ĂĨĞƚǇ�Θ�^ĞĐƵƌŝƚǇ͖�^ŚŽƵůĚ�/��ůŝĐŬ�KŶ�dŚĂƚ͍�   

d,/^�/^��E�KE>/E���>�^^ 
�ƌĞ�ǇŽƵ�ĨƌƵƐƚƌĂƚĞĚ�ǁŝƚŚ�ƐƚƌĂŶŐĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ƉŽƉƵƉ�ŽŶ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ͍�>ĞĂƌŶ�ǁŚĂƚ�ǇŽƵ�ƐŚŽƵůĚ�ĂŶĚ�ƐŚŽƵůĚ�
EKd�ĐůŝĐŬ�ŽŶ͘��>ĞĂƌŶ�ŽŶůŝŶĞ�ƐĂĨĞƚǇ͕�ƐĐĂŵƐ�ƚŽ�ŬŶŽǁ�ĂďŽƵƚ͕�^ƵƐƉŝĐŝŽƵƐ�ƉŽƉƵƉƐ͕�ŚŽǁ�ƚŽ�ƚƵƌŶ�ŽŶ�ƉŽƉƵƉ�ďůŽĐŬĞƌƐ͕�
ŵĂůǁĂƌĞ͕�ĐŽŽŬŝĞƐ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘ 
 
/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶ͗�Ϯ  dŝŵĞ͗��ϵ͗ϬϬ�Ă͘ŵ͘—ϭϬ͗ϭϱ�Ă͘ŵ͘  Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞƐ͗��dƵĞƐĚĂǇ�Θ�tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�ϯϬ�Θ�ϯϭ 

�KDWhd�Z�^</>>^�Zh^dz�KZ�EKE-�y/^d�Ed͍�� 

EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��Ě�ŝƐ�ŚĂƉƉǇ�ƚŽ�ĂŶŶŽƵŶĐĞ�ŶĞǁ�ŽŶůŝŶĞ�ĐŽŵƉƵƚĞƌ�ƚƌĂŝŶŝŶŐ͊�>ĞĂƌŶ�ĨƌŽŵ�ŽŶůŝŶĞ�
ŝŶƐƚƌƵĐƚŽƌ�DŝŬĞ�tŝůƐŽŶ͖�ƚŽƉŝĐƐ�ŝŶĐůƵĚĞ�ĐŽŵƉƵƚĞƌ�ďĂƐŝĐƐ͕��ǆĐĞů͕�dĂŬŝŶŐ�Ă��ŽŽŵ��ůĂƐƐ͕��ŽŵƉƵƚͲ
Ğƌ�^ĞĐƵƌŝƚǇ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘��tŝƚŚ�ŽǀĞƌ�ϭϱ�ǇĞĂƌƐ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͕�DŝŬĞ�ŵĂŬĞƐ�ƚŚĞ�ĐůĂƐͲ
ƐĞƐ�ĨƵŶ͕�ŶŽŶ�ŝŶƟŵŝĚĂƟŶŐ�ĂŶĚ�ĞĂƐǇ�ƚŽ�ĨŽůůŽǁ͘�&ŝŶĚ�ŵŽƌĞ�ŝŶĨŽ�ŽŶ�ƉĂŐĞ�ϴ͘ 

��ŐƌĞĂƚ�ƚŽŽů�ĨŽƌ�ƚŚŽƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌŝŶŐ�Ă�ũŽď�ĐŚĂŶŐĞ�Žƌ�ŶĞĞĚŝŶŐ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞŝƌ�ƐŬŝůů�
ƐĞƚ͘��^ĞĞ�ƉĂŐĞƐ�ϴ�ĂŶĚ�ϵ�Žƌ�ŵŽƌĞ�ƐƉĞĐŝĮĐ�ŝŶĨŽ�Žƌ�ǀŝƐŝƚ�ǁǁǁ͘ŶĞǁŵŝůĨŽƌĚ͘ĐŽƵƌƐĞƐƚŽƌŵ͘ĐŽŵ� 



ϭϬ 

>/s�ͬs/Zdh�>��KDWhd�Z��KhZ^�^͕�ĐŽŶƚ͘ 

zŽƵ�ǁŝůů�ŶĞĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌ�ƚŚĞ�ǀŝƌƚƵĂů�ĐŽŵƉƵƚĞƌ�ĐůĂƐƐĞƐ�ǁŝƚŚ�ƚĞĂĐŚĞƌ�DŝŬĞ�tŝůƐŽŶ͗ 

��ǁŝŶĚŽǁƐ�ϭϬ�ĐŽŵƉƵƚĞƌ�Žƌ�tŝŶĚŽǁƐ�ƚĂďůĞƚ�ǁŝƚŚ�ŝŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ͘ 

dŚŝƐ�ĐůĂƐƐ�ŝƐ��EKd�ĨŽƌ�DĂĐ͕��ƉƉůĞ�Žƌ�ŽƚŚĞƌ�ƚĂďůĞƚ�ƵƐĞƌƐ͘� 

�ůů�ǀŝƌƚƵĂů�ĐŽŵƉƵƚĞƌ�ĐŽƵƌƐĞƐ�ĂƌĞ�ƚĂƵŐŚƚ�ďǇ�DŝŬĞ�tŝůƐŽŶ͕�ǁŚŽ�ŚĂƐ�ŽǀĞƌ�ϭϲ�ǇĞĂƌƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ��ĐŽŵƉƵƚĞƌ�
ŝŶƐƚƌƵĐƟŽŶ͘ 

^ĂǀĞ�dŝŵĞ�Θ�DŽŶĞǇ�ǁŝƚŚ�ĂŶ��ĂƐǇ��ŽŵƉƵƚĞƌ�dƵŶĞ�hƉ   

d,/^�/^��E�KE>/E���>�^^ 
^ĂǀĞ�ŵŽŶĞǇ�ĂŶĚ�Įǆ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�ǇŽƵƌƐĞůĨ͊�EŽ�ŐƌĞĂƚ�ƐŬŝůůƐ�ŶĞĞĚĞĚ͘�hƐĞ�ƚŚƌĞĞ�ƉƌŽǀĞŶ�ĨƌĞĞ�ŽŶůŝŶĞ�ƐŽŌǁĂƌĞ�ƉƌŽŐƌĂŵƐ�
ƚŽ�Įǆ�ŵŽƐƚ�ƐŽŌǁĂƌĞ�ƌĞůĂƚĞĚ�ŝƐƐƵĞƐ�ůŝŬĞ�ŵĂůǁĂƌĞ�ĂŶĚ�ǀŝƌƵƐĞƐ�ǁŝƚŚ�Ă�ĨĞǁ�ĐůŝĐŬƐ�ŽĨ�Ă�ďƵƩŽŶ͘�^ƉĞĞĚ�ƵƉ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�ŝŶ�
ŶŽ�ƟŵĞ͊����ŚŽŽƐĞ�ĨƌŽŵ�Ϯ�ĚĂƚĞƐ͘ 

/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶ͗�ϭ   dŝŵĞ͗��ϴ͗ϬϬ�Ɖ͘ŵ͘—ϵ͗ϬϬ�Ɖ͘ŵ͘ Ψ&Z�� 
 
^ĞƐƐŝŽŶ��ĂƚĞ͗�tĞĚŶĞƐĚĂǇ͕��&ĞďƌƵĂƌǇ�ϭϳ 
       
^ĞƐƐŝŽŶ��ĂƚĞ͗�DŽŶĚĂǇ͕��Ɖƌŝů�ϭϮ     dŝŵĞ͗��ϴ͗ϯϬ�Ɖ͘ŵ͘—ϵ͗ϯϬ�Ɖ͘ŵ͘�������Ψ&Z�� 

�ǆĐĞů�ĨŽƌ�dŚŽƐĞ�ƚŚĂƚ��ŽŶ͛ƚ�,ĂǀĞ�Ă��ůƵĞ 
d,/^�/^��E�KE>/E���>�^^ 
/Ŷ�ƚŚŝƐ�ĐůĂƐƐ͕�ǇŽƵ�ǁŝůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ŶĂǀŝŐĂƚĞ�ĂŶĚ�ŝŶƚĞƌĨĂĐĞ�ǁŝƚŚ��ǆĐĞů͛Ɛ�ďĂƐŝĐ�ĨĞĂƚƵƌĞƐ͘�^ĞĞ�ŚŽǁ�Ă�ƐŝŵƉůĞ�ŚŽŵĞ�ďƵĚŐĞƚ�
ĂŶĚ�ĐŽŶƚĂĐƚ�ůŝƐƚ�ŝƐ�ĐƌĞĂƚĞĚ͘�zŽƵ�ǁŝůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĐƌĞĂƚĞ�ĐĂůĐƵůĂƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĂƵƚŽƐƵŵ͕�ŵĂǆ͕�ĂǀĞƌĂŐĞ�ĂŶĚ�ƐĞĞ�ŚŽǁ�ƐŝŵͲ
ƉůĞ�ĨŽƌŵƵůĂƐ�ĂƌĞ�ĐƌĞĂƚĞĚ͘ 
zŽƵ�ǁŝůů�ĂůƐŽ�ůĞĂƌŶ�ƚŽ�ƵƐĞ�ƚŚĞ�Įůů�ŚĂŶĚůĞ͕�ƐŽƌĞ�ĞǆŝƐƟŶŐ�ĚĂƚĂ͕�ŵĞƌŐĞ�ĂŶĚ�ĐĞŶƚĞƌ͕�ŵŽǀĞ�ĐĞůůƐ�ĂŶĚ�ƌĂŶŐĞƐ͕�ĂŶĚ�ǁƌĂƉ�ƚĞǆƚ͘�
YƵŝĐŬ�ĂŶĚ�ƐŝŵƉůĞ�ƉƌŽũĞĐƚƐ�ǁŝůů�ďĞ�ĐƌĞĂƚĞĚ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ĞǀĞƌǇĚĂǇ�ƉƌĂĐƟĐĂů�ƵƐĞ�ŽĨ��ǆĐĞů͘ 
 
/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶƐ͗�Ϯ   dŝŵĞ͗��ϲ͗ϯϬ�Ɖ͘ŵ͘—ϳ͗ϰϱ�Ɖ͘ŵ͘ Ψ&Z�� 
 
^ĞƐƐŝŽŶ��ĂƚĞƐ͗��^ƵŶĚĂǇ͕�DĂǇ�Ϯ�ĂŶĚ�DĂǇ�ϵ 

/�EĞĞĚ�,ĞůƉ͘͘͘�ƌĞĂƟŶŐ͕��ĚŝƟŶŐ�ĂŶĚ�KƌŐĂŶŝǌŝŶŐ�WŝĐƚƵƌĞƐ͕�&ŝůĞƐ�Θ��ŵĂŝůƐ͊   

d,/^�/^��E�KE>/E���>�^^ 
�ƌĞ�ǇŽƵƌ�ĮůĞƐ͕�ĚŝŐŝƚĂů�ƉŝĐƚƵƌĞƐ͕�ĞŵĂŝůƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƐĐĂƩĞƌĞĚ�ĞǀĞƌǇǁŚĞƌĞ�ŽŶ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ͍�>ĞĂƌŶ�ŚŽǁ�ƚŽ�ĐƌĞĂƚĞ�
ĂŶ�ŽƌĚĞƌůǇ�ƐǇƐƚĞŵ�ǁŝƚŚ�ƉŝĐƚƵƌĞƐ͕�ĮůĞƐ�Θ�ĨŽůĚĞƌƐ͘��ŝƐĐŽǀĞƌ�ŚŽǁ�ƚŽ�ĚŽǁŶůŽĂĚ�ĂŶĚ�ĐŽƉǇ�ĮůĞƐ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌͲ
ŶĞƚ͘�^ĞĞ�ƉŝĐƚƵƌĞƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�Ă�ĐĞůů�ƉŚŽŶĞ�ƚŽ�Ă�ĐŽŵƉƵƚĞƌ�ĂŶĚ�ŚŽǁ�ŵŝŶŽƌ�ƉŝĐƚƵƌĞ�ĞĚŝƟŶŐ�ĐŚĂŶŐĞƐ�ĂƌĞ�ŵĂĚĞ͘� 

^ĂǀĞ�ĮůĞƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ŽŶ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�ĂŶĚ�ŇĂƐŚ�ĚƌŝǀĞƐ�ĂŶĚ�ĞĂƐŝůǇ�ĮŶĚ�ƚŚĞŵ͘�>ĞĂƌŶ�ŚŽǁ�ƚŽ�ĐƌĞĂƚĞ͕�ĐŽƉǇ͕�ŵŽǀĞ�ĂŶĚ�
ƌĞůŽĐĂƚĞ�ƉŝĐƚƵƌĞƐ͕�ĮůĞƐ�ĂŶĚ�ĨŽůĚĞƌƐ͘��ŶĚ�ŵƵĐŚ�ŵŽƌĞ͊ 

/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶƐ͗�ϰ   dŝŵĞ͗��ϭ͗ϯϬ�Ɖ͘ŵ͘—Ϯ͗ϯϬ�Ɖ͘ŵ͘ Ψϭϱ 
 
^ĞƐƐŝŽŶ��ĂƚĞƐ͗�^ƵŶĚĂǇƐ�DĂƌĐŚ�ϳ͕�ϭϰ͕�Ϯϭ͕�Ϯϴ 
        



ϭϭ 

�KDWhd�Z��K>>�'�͊��Ŷ�ϴ�ǁĞĞŬ�ĐŽŵƉƵƚĞƌ�ĞƐƐĞŶƟĂůƐ�ĐŽƵƌƐĞ�ĨŽƌ��ĚƵůƚƐ�Θ�^ĞŶŝŽƌƐ͊ 
d,/^�/^��E�KE>/E���>�^^ 
�ůĂƐƐĞƐ�ŝŶĐůƵĚĞ͗�>ĞĂƌŶ�tŝŶĚŽǁƐ�ϭϬ�ͬͬ��ǆƉůŽƌŝŶŐ��ƌŽǁƐĞƌƐ�Θ�tĞďƐŝƚĞƐ�ͬͬ���ůů��ďŽƵƚ�WŝĐƚƵƌĞƐ�ͬͬ�DŝĐƌŽƐŽŌ�
tŽƌĚ�DĂĚĞ��ĂƐǇ 
tŚĞƚŚĞƌ�ǇŽƵ�ĂƌĞ�Ă�ŶĞǁďŝĞ͕�ƟŶŬĞƌĞƌ͕�Žƌ�ũƵƐƚ�ŶĞĞĚ�ƟƉƐ�ŽŶ�ŚŽǁ�ƚŽ�ŐĞƚ�ƚŚĞ�ŵŽƐƚ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ͕�ƚŚŝƐ�ƐĞƌŝĞƐ�ŽĨ�
ĐůĂƐƐĞƐ�ŚĂƐ�ǇŽƵ�ĐŽǀĞƌĞĚ͊ 
�ǆƉůŽƌĞ�tŝŶĚŽǁƐ�ϭϬ�ĨĞĂƚƵƌĞƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĚĞƐŬƚŽƉ͕�ƐƚĂƌƚ�ŵĞŶƵ͕�ƚĂƐŬďĂƌ͕�ĂƉƉƐ�ĂŶĚ�ďĂƐŝĐ�ƵƐĞ�ŽĨ�ĨŽůĚĞƌƐ�Θ�ĮůĞƐ͘� 
>ĞĂƌŶ�ĂďŽƵƚ�ďƌŽǁƐĞƌƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞŵ͘�'Ğƚ�ƚŚĞ�ďĞƐƚ�ŽƵƚ�ŽĨ�ƐĞĂƌĐŚ�ĞŶŐŝŶĞƐ��ĂŶĚ�ĞǆƉůŽƌĞ�ƌĞĐŝƉŝĞƐ͕�ĂĐĐĞƐƐ�ĨƌĞĞ�
ŐĂŵĞƐ͕�ƐŚŽƉ͕�ŐĞƚ�ĨƌĞĞ�ƐƚƵī͘�sŝƐŝƚ�ƉƌĂĐƟĐĂů�ǁĞďƐŝƚĞƐ�ĨŽƌ�ƐĞŶŝŽƌƐ͊ 
zŽƵ�ůĞĂƌŶ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ŵĂŶĂŐĞ�ǇŽƵƌ�ƉŝĐƚƵƌĞƐ͕�ĐƌĞĂƚĞ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ͘���ŶĚ�ŝŶ�DŝĐƌŽƐŽŌ�tŽƌĚ�DĂĚĞ�
�ĂƐǇ͕�ǇŽƵ�ǁŝůů�ůĞĂŶ�ƚŚĞ�ďĂƐŝĐƐ�ĂƐ�ǁĞůů�ĂƐ�ĐŽƉǇ�ĂŶĚ�ƉĂƐƚĞ͕�ŵĂƌŐŝŶƐ͕�ƚĂďƐ͕�ƚĂďůĞƐ͕�ǀĞƌƟĐĂů�ƐƉĂĐŝŶŐ�ĂŶĚ�ŵŽƌĞ͊� 
 
/ŶƐƚƌƵĐƚŽƌ͗�DŝŬĞ�tŝůƐŽŶ� ^ĞƐƐŝŽŶƐ͗�ϴ   dŝŵĞ͗��ϭϭ͗ϬϬ�Ă͘ŵ͘—ϭϮ͗ϬϬ�Ɖ͘ŵ͘ ΨϱϬ 
 
^ĞƐƐŝŽŶ��ĂƚĞƐ͗��&ĞďƌƵĂƌǇ�Ϯ͕�ϰ͕�ϵ͕�ϭϭ͕�ϭϲ͕�ϭϴ͕�Ϯϯ�Θ�Ϯϱ 

^K�/�>�^��hZ/dz�d/D/E'�Θ�Z�d/Z�D�Ed   EŽ�^ĞŶŝŽƌ��ŝƐĐŽƵŶƚ��ǀĂŝůĂďůĞ 

d,/^�/^��E�KE>/E���>�^^ 

ZĞƟƌĞŵĞŶƚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ůŝĨĞ�ĞǀĞŶƚƐ�ŵĂŶǇ�ŽĨ�ƵƐ�ǁŝůů�ĞǀĞƌ�ĞǆƉĞƌŝĞŶĐĞ͘�tŚĞŶ�ƚŽ�ĐŽůůĞĐƚ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�
ŵĂǇ�ďĞ�ƚŚĞ�ƐŝŶŐůĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĚĞĐŝƐŝŽŶ�ǇŽƵ�ŵĂŬĞ�ŝŶ�ĐŽŶƚĞǆƚ�ŽĨ�ƉůĂŶŶŝŶŐ�ǇŽƵƌ�ƌĞƟƌĞŵĞŶƚ͘� 

dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�<�z��KE��Wd^�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ���&KZ��ĂƉƉůǇŝŶŐ�ĨŽƌ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ͘��ĞƉĞŶĚŝŶŐ�
ŽŶ�ǇŽƵƌ�ĂŐĞ͕�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ĮůŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�ďŽŽƐƚ�ůŝĨĞƟŵĞ�ďĞŶĞĮƚƐ�Θ�ŝŶĐƌĞĂƐĞ�ƌĞƟƌĞŵĞŶƚ�ŝŶĐŽŵĞ�ďǇ�ƚĞŶƐ�ŽĨ�ƚŚŽƵͲ
ƐĂŶĚƐ͘��ůǁĂǇƐ�ĐŽŶƐŝĚĞƌ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ƉĂǇŽƵƚ�ĂƐ�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ǇŽƵƌ�ƌĞƟƌĞŵĞŶƚ�ƉůĂŶ͘� 

tĞ�ǁŝůů�ŝŶĨŽƌŵ�ǇŽƵ�ĂďŽƵƚ͗� 

Þ :ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϲ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ƌĞŐƵůĂƟŽŶ�ĐŚĂŶŐĞƐ�ŝŵƉĂĐƟŶŐ�ƚŚĞ�ĮůŝŶŐ�ƟŵŝŶŐ�ŽƉƟŽŶƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ǇŽƵ͘� 

Þ ,Žǁ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ďĞŶĞĮƚƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ĂŶĚ�ƚŚĞ�ĂĚǀĂŶĐĞĚ�ƉůĂŶŶŝŶŐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞŵ͘� 

Þ �tŚǇ�ŵĂƌƌŝĞĚ�ĐŽƵƉůĞƐ͕�ĚŝǀŽƌĐĞĚ�ĂŶĚ�ǁŝĚŽǁĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĐĂŶ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ƐŝŐŶŝĮĐĂŶƚ�ůŝĨĞƟŵĞ�ƐƵŵƐ͘� 

Þ �,Žǁ�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ƐƵŵƐ�ŵĂǇ�ďĞ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�Ă�ƌĞƟƌĞŵĞŶƚ�ĂŶĂůǇƐŝƐ�ƉƌŽũĞĐƟŶŐ�ĨƵƚƵƌĞ�ŵŽŶƚŚůǇ�������ŝŶĐŽŵĞ͘� 

Þ dŚĞ�͞ƚŚƌĞĞ�ůĞŐŐĞĚ�ƐƚŽŽů͟�ĂƉƉƌŽĂĐŚ�ƚŽ�ƌĞƟƌĞŵĞŶƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŚŽǁ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ŶĞĞĚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

Þ tŚĂƚ�ŝƐ�ǇŽƵƌ�ŵŽŶĞǇ�ĞĂƌŵĂƌŬĞĚ�ĨŽƌ͍�/ŶĐŽŵĞ͕�ŐƌŽǁƚŚ͕�ƉƌĞƐĞƌǀĂƟŽŶ͕�ůĞŐĂĐǇ͍� 

Þ �tŝůů�/�ŽƵƚůŝǀĞ�ŵǇ�ŵŽŶĞǇ�ŝŶ�ƌĞƟƌĞŵĞŶƚ͍�,Žǁ�ĐĂŶ�/�ĂǀŽŝĚ�ƚŚŝƐ͍� 

/ŶƐƚƌƵĐƚŽƌ͗�DŝĐŚĂĞů��ůŝŵŽ  ^ĞƐƐŝŽŶƐ͗�ϭ  dŝŵĞ͗�ϲ͗ϯϬ—ϴ͗ϬϬ�Ɖ͘ŵ͘�  Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞ͗��DĂƌĐŚ�Ϯϯ 

 

&/E�E��^ 



ϭϮ 

Z�d/Z�D�Ed�W>�EE/E'��E��d,���&&��d�K&�d�y�^   EŽ�^ĞŶŝŽƌ��ŝƐĐŽƵŶƚ��ǀĂŝůĂďůĞ 

7+,6�,6�$1�21/,1(�&/$66 

$�VRXQG�UHWLUHPHQW�IRXQGDWLRQ�LV�WKH�NH\�WR�WKH�EHJLQQLQJV�RI�D�VXFFHVVIXO�UHWLUHPHQW�SODQ��0DNLQJ�WKH������
FRUUHFW�FKRLFHV�RQ�ZKHQ�WR�HOHFW�VRFLDO�VHFXULW\��SHQVLRQV�DQG�VXUYLYRUVKLS�FRQFHUQV�DV�ZHOO�DV�KDYLQJ�
HQRXJK�VDYLQJV�DQG�LQFRPH�WR�SRWHQWLDOO\�QRW�RXWOLYH�\RXU�KDUG-HDUQHG�DVVHWV�DUH�NH\�FRPSRQHQWV�WKDW�ZLOO�
EH�������DGGUHVVHG��,Q�DGGLWLRQ��PDQ\�$PHULFDQV�DVVXPH�WKHLU�WD[HV�LQ�UHWLUHPHQW�ZLOO�UHPDLQ�WKH�VDPH�RU�JR�
GRZQ�  8QIRUWXQDWHO\�IRU�PRVW�WKLV�PD\�QRW�EH�WKH�FDVH�   

+LVWRULFDOO\��IHGHUDO�WD[�UDWHV�KDYH�EHHQ�DV�KLJK�DV�����LQ�WKH�����¶V�DQG�����LQ�WKH�����¶V�  8SRQ�UHWLUHPHQW��
VRFLDO�VHFXULW\�PD\�EH�WD[DEOH�DW�UDWHV�DV�KLJK�DV������DQG�UHTXLUHG�PLQLPXP�GLVWULEXWLRQV�IURP�UHWLUHPHQW�
DFFRXQWV�FDQ�DOVR�FUHDWH�VXEVWDQWLDO�WD[DEOH�LQFRPH�  ,I�\RX�LQFOXGH�SHQVLRQV��UHQWDO�SURSHUW\�LQFRPH��FDSLWDO�
JDLQV��GLYLGHQG�DQG�LQWHUHVW�LQFRPH��\RX�FDQ�VHH�WKH�SLFWXUH�LV�VRPHZKDW�XQFOHDU�RQ�IXWXUH�WD[HV�DQG�KRZ�
WKLV�FDQ�LPSDFW�\RXU�IXWXUH�SODQV  

'LVFXVVLRQ�KLJKOLJKWV�ZLOO�LQFOXGH�  

· :KDW�WD[�IUHH�YHKLFOHV�H[LVW��DQG�DUH�WKH\�DSSURSULDWH�IRU�PH"  

· $UH�\RX�VXUH�\RX�DUH�UHDG\�WR�UHWLUHPHQW��KDYH�\RX�GRQH�\RXU�DQDO\VLV"  

· :KDW�SHUFHQWDJH�RI�VSHQGLQJ�GRZQ�RI�P\�DVVHWV�LV�VDIH�DQG�DSSURSULDWH�LQ�UHWLUHPHQW"  

· +RZ�FDQ�,�SUHYHQW�P\�WD[DEOH�,5$�IURP�JURZLQJ��DQG�ZK\"  

· 6KRXOG�,�WDNH�WKH�UHTXLUHG�PLQLPXP�GLVWULEXWLRQV�HDUO\�RU�ODWHU"  

· $P�,�SD\LQJ�WRR�PXFK�LQ�WD[HV�QRZ"  ,V�WKHUH�D�ZD\�WR�UHGXFH�WKHP"  

· :KHQ�LV�WKH�DSSURSULDWH�WLPH�WR�HOHFW�VRFLDO�VHFXULW\��KRZ�FDQ�,�PD[LPL]H�WKLV�EHQHILW"  

· $UH�5RWK�,5$�FRQYHUVLRQV�ULJKW�IRU�PH"  +RZ�GRHV�WKLV�DIIHFW�P\�WD[HV�WRGD\"  

· +RZ�ZLOO�UHWLUHPHQW�DFFRXQWV�LPSDFW�P\�KHLUV"  

 
/ŶƐƚƌƵĐƚŽƌ͗�DŝĐŚĂĞů��ůŝŵŽ  ^ĞƐƐŝŽŶƐ͗�ϭ  dŝŵĞ͗�ϲ͗ϯϬ—ϴ͗ϬϬ�Ɖ͘ŵ͘�  Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞ͗��DĂƌĐŚ�Ϯϰ 

dZh^d^͖��K�/�E����KE�͍    EŽ�^ĞŶŝŽƌ��ŝƐĐŽƵŶƚ��ǀĂŝůĂďůĞ 

d,/^�/^��E�KE>/E���>�^^ 
zŽƵ͛ǀĞ�ŚĞĂƌĚ�ĂďŽƵƚ�ƚƌƵƐƚƐ͘��Ƶƚ�ǁŚĂƚ�ĞǆĂĐƚůǇ�ĂƌĞ�ƚŚĞǇ�ĂŶĚ�ǁŚĂƚ�ĚŽ�ƚŚĞǇ�ĚŽ�ĨŽƌ�ǇŽƵ͍�zŽƵ͛ǀĞ�ŚĞĂƌĚ�ĂďŽƵƚ�ƚŚĞ�ĚŝīĞƌĞŶƚ�
ƚǇƉĞƐ—ZĞǀŽĐĂďůĞ͕�/ƌƌĞǀŽĐĂďůĞ͕�^ƉĞĐŝĂů�EĞĞĚ͕�dĞƐƚĂŵĞŶƚĂƌǇ͘�/Ŷ�Ă�ŶƵƚƐŚĞůů͕�Ă�ƚƌƵƐƚ�ŝƐ�ĂŶ�ŽǁŶĞƌƐŚŝƉ������ƐǇƐƚĞŵ�ďĞƚǁĞĞŶ�
ƚŚƌĞĞ�ƉĞŽƉůĞ—ƚŚĞ�ĮƌƐƚ�ƉĞƌƐŽŶ�ǁŚŽ�ŐŝǀĞƐ�ƚŚĞ�ƐĞĐŽŶĚ�ƉĞƌƐŽŶ�ůĞŐĂů�ƌŝŐŚƚ�ƚŽ�ŚŽůĚ�ŵŽŶĞǇ�;Žƌ�ŽƚŚĞƌ�ĂƐƐĞƚƐͿ�ĨŽƌ�ƚŚĞ�ƚŚŝƌĚ�
ƉĞƌƐŽŶ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŵŽŶĞǇ͘�^ŝŵƉůĞ͕�ƌŝŐŚƚ͍�tĞůů�ƚŚĞƌĞ͛Ɛ��Ă�ůŝƩůĞ�ŵŽƌĞ��ƚŽ�ƚƌƵƐƚƐ�ƚŚĂŶ�ũƵƐƚ�ƚŚĂƚ͊ 

/Ŷ�ƚŚŝƐ�ĐŽƵƌƐĞ�ǁĞ͛ůů�ĞǆƉůĂŝŶ�ŚŽǁ�ƚƌƵƐƚƐ�ĂƌĞ�ĐƌĞĂƚĞĚ͕�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƚƌƵƐƚƐ�ĂŶĚ�ŐŽ�ŽǀĞƌ�ǁŚŽ�ǇŽƵ�ƐŚŽƵůĚ�ĐŚŽŽƐĞ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘�zŽƵ͛ůů�ǁĂůŬ�ĂǁĂǇ�ŬŶŽǁŝŶŐ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚƌƵƐƚƐ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ�ůŝŬĞ�ŵŝŶŝŵŝǌĞ�ĂŶĚͬŽƌ�ĂǀŽŝĚ�ƚĂǆĞƐ͕�ƉƌŽƚĞĐƚ�ĂƐͲ
ƐĞƚƐ�ĂŶĚ�ŬĞĞƉ�ƉƵďůŝĐ�ďĞŶĞĮƚƐ�ĨŽƌ�ůŽǀĞĚ�ŽŶĞƐ�ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�ĂŶĚ�ŚŽǁ�ƚŽ�ĂǀŽŝĚ�ƉƌŽďĂƚĞ�ĐŽƵƌƚ͘�tŚĞƚŚĞƌ�ǇŽƵ�ĂƌĞ�
ŶĞǁ�ƚŽ�ƚƌƵƐƚƐ�Žƌ�ĞǀĞŶ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŵ�ǁĞůů͕�ǇŽƵ͛ůů�ǁĂůŬ�ĂǁĂǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞƐĞ�ƉŽǁĞƌĨƵů�ƉůĂŶŶŝŶŐ�
ƚŽŽůƐ͘� 

/ŶƐƚƌƵĐƚŽƌ͗�>ǇŶĚĂ�>ĞĞ��ƌŶŽůĚ͕��ƐƋƵŝƌĞ ^ĞƐƐŝŽŶƐ͗�ϭ dŝŵĞ͗�ϲ͗ϬϬ—ϳ͗ϯϬ�Ɖ͘ŵ͘  Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞ͗�dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�ϭϴ 

 

 

 



ϭϯ 

ZĞƟƌĞŵĞŶƚ�WůĂŶŶŝŶŐ 

 �^d�d��W>�EE/E'͖�zŽƵ�ZĞĂůůǇ�EĞĞĚ�ƚŽ�ŚĂǀĞ�ĂŶ��ƐƚĂƚĞ�WůĂŶ—>ĞĂƌŶ�tŚǇ�;ŶŽ�ƐĞŶŝŽƌ�ĚŝƐĐŽƵŶƚͿ 

d,/^�/^��E�KE>/E���>�^^ 

�ŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ĚŽŶ͛ƚ�ĐƌĞĂƚĞ�ǇŽƵƌ�ŽǁŶ�ĞƐƚĂƚĞ�ƉůĂŶ͕�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ĞŶĚ�ŽĨ�ůŝĨĞ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ĚŝĐƚĂƚĞĚ�ďǇ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ��d͍�/Ĩ�ǇŽƵ�ĂƌĞ�K<�ǁŝƚŚ�ƚŚŝƐ͕�ǇŽƵ�ƌĞĂůůǇ�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ĐŽƵƌƐĞ͊��Ƶƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚĞĐŝĚĞ�ŚŽǁ�
ǇŽƵƌ�ĞƐƚĂƚĞ�ŝƐ�ĚŝǀŝĚĞĚ͕�ǁŚŽ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ǇŽƵƌ�ĐĂƌĞ͕�ǁŚŽ�ŐĞƚƐ�ĐƵƐƚŽĚǇ�ŽĨ�ǇŽƵƌ�ŵŝŶŽƌ�ĐŚŝůĚƌĞŶ͘͘͘ĂŶĚ�ŵŽƌĞ͘͘͘ƚŚŝƐ�
ĐŽƵƌƐĞ�ŝƐ�ĨŽƌ�ǇŽƵ͊ 

�ŽŵĞ�ůĞĂƌŶ�ĨƌŽŵ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĞůĚĞƌ�ůĂǁ�ĂƩŽƌŶĞǇ�ĂďŽƵƚ�ŝŵƉŽƌƚĂŶƚ�ĚŽĐƵŵĞŶƚƐ��s�Zz���h>d�ƐŚŽƵůĚ�ŚĂǀĞ͘�dŽƉŝĐƐ�
ŝŶĐůƵĚĞ�ǁŝůůƐ͕�ƚƌƵƐƚƐ͕�ƉŽǁĞƌƐ�ŽĨ�ĂƩŽƌŶĞǇ�;WK�Ϳ�ĂŶĚ�ŚĞĂůƚŚĐĂƌĞ�ĚŝƌĞĐƟǀĞƐ͘�tĂůŬ�ĂǁĂǇ�ŬŶŽǁŝŶŐ�ǁŚĂƚ�ƚŚĞƐĞ�ĚŽĐƵŵĞŶƚ�
ĂƌĞ�ĨŽƌ�ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ĚŽ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞŵ͘� 

zŽƵ�ǁŝůů�ĂůƐŽ�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽďĂƚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ŚŽǁ�ŝƚ�ǁŽƌŬƐ͘��ǀĞŶ�ŝŶ�ǇŽƵ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ĂŶ�ĞƐƚĂƚĞ�ƉůĂŶ͕�ƚŚĞƌĞ�ŝƐ�Ă�
ŐŽŽĚ�ĐŚĂŶĐĞ�ŝƚ�ŶĞĞĚƐ�ƵƉĚĂƟŶŐ�ďĞĐĂƵƐĞ�ůĂǁƐ�ŽŌĞŶ�ĐŚĂŶŐĞ͘��ůů�ƐƚƵĚĞŶƚƐ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĞĂƐǇ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĞƐƚĂƚĞ�
ƉůĂŶŶŝŶŐ�ŐƵŝĚĞďŽŽŬ�ǁƌŝƩĞŶ�ďǇ�ŽƵƌ�ĂƩŽƌŶĞǇƐ͘� 

 

/ŶƐƚƌƵĐƚŽƌ͗�>ǇŶĚĂ�>ĞĞ��ƌŶŽůĚ͕��ƐƋƵŝƌĞ ^ĞƐƐŝŽŶƐ͗�ϭ dŝŵĞ͗�ϲ͗ϬϬ—ϳ͗ϯϬ�Ɖ͘ŵ͘��������� Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞ͗�dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�ϰ 

 

>KE'�d�ZD����Z��W>�EE/E'�     EŽ�^ĞŶŝŽƌ��ŝƐĐŽƵŶƚ��ǀĂŝůĂďůĞ 
�dŚĞ�dƌƵƚŚ�ĂďŽƵƚ�DĞĚŝĐĂŝĚ�ZƵůĞƐ�ĂŶĚ�>ŽŶŐ-dĞƌŵ��ĂƌĞ��ŽƐƚƐ��d,/^�/^��E�KE>/E���>�^^ 

>ŽŶŐ-ƚĞƌŵ�ĐĂƌĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�Ă�ůŽƚ�ŽĨ�ƉĞŽƉůĞ͘��Ƶƚ�ůŽŶŐ-ƚĞƌŵ�ĐĂƌĞ�ŝƐ�ĞǆƉĞŶƐŝǀĞ�—�s�Zz��yW�E^/s�͘�zŽƵ͛ǀĞ�ůŝŬĞůǇ�
ŚĞĂƌĚ�ŚŽƌƌŽƌ�ƐƚŽƌŝĞƐ�ŽĨ�ƉĞŽƉůĞ�ůŽƐŝŶŐ�ƚŚĞŝƌ�ŚŽƵƐĞƐ�ƚŽ�ƉĂǇ�ĨŽƌ�ĐĂƌĞ͘�Kƌ�ĂďŽƵƚ�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ĐŽƐƚƐ�ďĞŝŶŐ�ŽǀĞƌ�Ψϭϯ͕ϬϬϬ�
ƉĞƌ�ŵŽŶƚŚ͘�tŚĂƚ͛Ɛ�ǁŽƌƐĞ�ŝƐ�ƚŚĞ�ŵŝƐŝŶĨŽƌŵĞĚ�͞ĂĚǀŝĐĞ͟�ƚŚĂƚ�ŝƐ�ŽŌĞŶ�ŚĞĂƌĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽǀĞƌďŝĂů�ŐƌĂƉĞǀŝŶĞ͕�ƐƵĐŚ�
ĂƐ͗ 

Ύ/ƚ͛Ɛ�K<�ƚŽ�ŐŝǀĞ�ĂǁĂǇ�Ψϭϱ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ 

Ύ/Ĩ�ǇŽƵ�ŵŽŶĞǇ�ŝƐ�ŝŶ�Ă�ƚƌƵƐƚ͕�ŝƚ͛Ɛ�ƐĂĨĞ 

ΎzŽƵ�ĐĂŶ�ũƵƐƚ�ŐŝǀĞ�Ǉ�ŽƵƌ�ŚŽƵƐĞ�ƚŽ�ǇŽƵƌ�ŬŝĚƐ 

dŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞŶ͛ƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƚƌƵĞ͊�>ŽŶŐ-ƚĞƌŵ�ĐĂƌĞ�ƉůĂŶŶŝŶŐ�Dh^d�ďĞ�ĚŽŶĞ�ƚŚĞ�ƌŝŐŚƚ�ǁĂǇ͘�/KĨ�ŝƚ͛Ɛ�ŶŽƚ͕�ǇŽƵƌ�
ĂƐƐĞƚƐ�ŵŝŐŚƚ�ďǇ�Ăƚ�ƌŝƐŬ͘��ŽŵĞ�ůĞĂƌŶ�ƚŚĞ�ƚƌƵƚŚ�ĨƌŽŵ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĞůĚĞƌ�ůĂǁ�ĂƩŽƌŶĞǇ͘�tĂůŬ�ĂǁĂǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŚŽǁ�ǇŽƵ�ĐĂŶ�ƉƌŽƉĞƌůǇ�ƉƌŽƚĞĐƚ�ǇŽƵƌ�ůŝĨĞ�ƐĂǀŝŶŐƐ͘�>ĞĂƌŶ�ĂďŽƵƚ�DĞĚŝĐĂŝĚ�ĂŶĚ�ŚŽǁ�ŝƚ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ƉĂǇ�ĨŽƌ�ůŽŶŐ-ƚĞƌŵ�
ĐĂƌĞ�ĐŽƐƚƐ͘� 

>ĞĂƌŶ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŵŽŶĞǇ�ŝĨ�Ă�ĐƌŝƐŝƐ�ĂƌŝƐĞƐ͘�DĞĚŝĐĂŝĚ͛Ɛ�ĐŽŶĨƵƐŝŶŐ�ƌƵůĞƐ͕�ǁŚĂƚ�ŝƚ�ƚĂŬĞƐ�ƚŽ�ĂƉƉůǇ͕�ǁŚŽ�ĐĂŶ�ŚĞůƉ�
ǇŽƵ�ĐŽŵƉůĞƚĞ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ĂŶĚ�ŵƵĐŚ�ŵŽƌĞ�ǁŝůů�ďĞ�ĐŽǀĞƌĞĚ͘��ůů�ƐƚƵĚĞŶƚƐ�ǁŝůů�ƌĞĐĞŝǀĞ�ĂŶ�ĞĂƐǇ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ���
DĞĚŝĐĂŝĚ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ůŽŶŐ-ƚĞƌŵ�ĐĂƌĞ�ŐƵŝĚĞďŽŽŬ�ǁƌŝƩĞŶ�ďǇ�ŽƵƌ�ĂƩŽƌŶĞǇƐ͘� 
/ŶƐƚƌƵĐƚŽƌ͗�>ǇŶĚĂ�>ĞĞ��ƌŶŽůĚ͕��ƐƋƵŝƌĞ ^ĞƐƐŝŽŶƐ͗�ϭ dŝŵĞ͗�ϲ͗ϬϬ—ϳ͗ϯϬ�Ɖ͘ŵ͘  Ψϭϱ 
^ĞƐƐŝŽŶ��ĂƚĞ͗��dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�ϭϭ 



ϭϰ 

 ,��>d, 

EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ŝƐ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�EƵǀĂŶĐĞ�,ĞĂůƚŚ�ƚŽ�ŽīĞƌ�ĨƌĞĞ͕�ƟŵĞůǇ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ�ǀŝĚĞŽƐ�ŽŶ�ǀĂƌŝͲ
ŽƵƐ�ƚŽƉŝĐƐ͘�dŚĞƐĞ�ĨƌĞĞ�ŽīĞƌŝŶŐƐ�ǁŝůů�ŽīĞƌ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ǀĂƌŝŽƵƐ�ƐƵďũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ��Ks/�-ϭϵ͕�ŚĞĂůƚŚǇ�ĐŽŽŬŝŶŐ�ĂŶĚ�
ŵŽƌĞ͘��ƌŝŶŐ�ƚŚĞ�ŚĞĂůƚŚĐĂƌĞ�ĞǆƉĞƌƚƐ�ĨƌŽŵ�EƵǀĂŶĐĞ�,ĞĂůƚŚ�ŝŶƚŽ�ǇŽƵƌ�ŚŽŵĞ�Žƌ�ŽĸĐĞ͊ 

d,��W�E��D/��W>�z�KK<     

��ůŝĐŬ��dZ>�ŬĞǇ�ĂŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀŝĚĞŽ͗ 

�ŚƩƉƐ͗ͬͬĞǀĞŶƚ͘ǁĞďĐĂƐƚƐ͘ĐŽŵͬƐƚĂƌƚŚĞƌĞ͘ũƐƉ͍ĞŝсϭϯϳϵϴϭϱΘƚƉͺŬĞǇсϲϰϬĨϰϲϬĂϴϴ 

�WƌĞƐĞŶƚĞĚ�ďǇ�:ŽŚŶ�D͘�DƵƌƉŚǇ͕�D�͖��WƌĞƐŝĚĞŶƚ�ĂŶĚ���K͕�EƵǀĂŶĐĞ�,ĞĂůƚŚ 

�Ks/�͛Ɛ�/DW��d�KE�D�Ed�>�,��>d, 

�ůŝĐŬ��dZ>�ŬĞǇ�ĂŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀŝĚĞŽ͗ 

ŚƩƉƐ͗ͬͬƉƌŽƚĞĐƚ-ƵƐ͘ŵŝŵĞĐĂƐƚ͘ĐŽŵͬƐͬE>Śǌ�ǆŬǁƉũŚZƋǁKdϴͺƉ<Ž͍ĚŽŵĂŝŶсĞǀĞŶƚ͘ǁĞďĐĂƐƚƐ͘ĐŽŵ� 

WƌĞƐĞŶƚĞĚ�ďǇ���ŚĂƌůĞƐ�,ĞƌƌŝĐŬ͕�D�͖��ŚĂŝƌŵĂŶ�ŽĨ�WƐǇĐŚŝĂƚƌǇ�Θ�<ĂƚŚůĞĞŶ�ZŝǀĞƌĂ͕�D�͖�WƐǇĐŚŝĂƚƌǇ 

Z�/D�'/E/E'�d,��W�d/�Ed��yW�Z/�E�� 

�ůŝĐŬ��dZ>�ŬĞǇ�ĂŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀŝĚĞŽ͗ 

ŚƩƉƐ͗ͬͬƉƌŽƚĞĐƚ-ƵƐ͘ŵŝŵĞĐĂƐƚ͘ĐŽŵͬƐͬzŐy-�ŵ�ŐϭyĨϬz'KƐ'ǁ�^^͍ĚŽŵĂŝŶсĞǀĞŶƚ͘ǁĞďĐĂƐƚƐ͘ĐŽŵ� 

WƌĞƐĞŶƚĞĚ�ďǇ��^ƚĞǀĞ�DĞƚŚ͕��ŚŝĞĨ��ǆƉĞƌŝĞŶĐĞ�KĸĐĞƌ 

�Ks/�-ϭϵ͖�dZ��dD�Ed^�&KZ�d,���E/'D�d/��s/Zh^ 

�ůŝĐŬ��dZ>�ŬĞǇ�ĂŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀŝĚĞŽ͗ 

�ŚƩƉƐ͗ͬͬƉƌŽƚĞĐƚ-ƵƐ͘ŵŝŵĞĐĂƐƚ͘ĐŽŵͬƐͬũ-Ăď�ϲϴϰ�sƚZƉƉǁƵƉǁ�Ś&͍ĚŽŵĂŝŶсĞǀĞŶƚ͘ǁĞďĐĂƐƚƐ͘ĐŽŵ� 

WƌĞƐĞŶƚĞĚ�ďǇ��WĂƵů�EĞĞ͕�D�͖�/ŶĨĞĐƟŽƵƐ��ŝƐĞĂƐĞ 

�Ks/�-ϭϵ��>/E/��>�dZ/�>^��E��Z�^��Z�,�/E/d/�d/s�^    

��ůŝĐŬ��dZ>�ŬĞǇ�ĂŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀŝĚĞŽ͗ 

ŚƩƉƐ͗ͬͬƉƌŽƚĞĐƚ-ƵƐ͘ŵŝŵĞĐĂƐƚ͘ĐŽŵͬƐͬ�ůͺh�DϴǆŬ�ƚWϯϮϯƵǁ&D,<͍ĚŽŵĂŝŶсĞǀĞŶƚ͘ǁĞďĐĂƐƚƐ͘ĐŽŵ� 

��WƌĞƐĞŶƚĞĚ�ďǇ��:ŽĂŶŶ�WĞƚƌŝŶŝ͕�WŚ�͕�DW,�sW�Θ��ĞĚŽƵŬĂŝŶ��ŶĚŽǁĞĚ��ŚĂŝƌ�ĨŽƌ�/ŶŶŽǀĂƟŽŶ�Θ�ZĞƐĞĂƌĐŚ�ĂŶĚ��������������������������������������
sĂůĞƌŝĞ��ůƵǌĞƚ͕�D�͖�/ŶĨĞĐƟŽŶƐ��ŝƐĞĂƐĞ� 

����������������������������� 

 

 

 

 



ϭϱ 

���/d/KE�>�E�t�D/>&KZ����h>d���h��d/KE�/E&K 
 
 

^ĞĂƟŶŐ��ǀĂŝůĂďŝůŝƚǇ͗��ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ĞŶƌŝĐŚŵĞŶƚ�ĐŽƵƌƐĞƐ�ŝƐ�ŽŶ�Ă�ĮƌƐƚ-ĐŽŵĞ͕�ĮƌƐƚ-ƐĞƌǀĞĚ�ďĂƐŝƐ͘ 
 
ZĞŐŝƐƚƌĂƟŽŶ��ǀĂŝůĂďŝůŝƚǇ͗��ZĞŐŝƐƚƌĂƟŽŶƐ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�ŽŶĐĞ�ŽƵƌ�ďƌŽĐŚƵƌĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ŽƵƌ�ǁĞďƐŝƚĞ�ŝƐ�ůŝǀĞ͘ 
 
tŚŽ�DĂǇ��ŶƌŽůů͗���ŶƌŝĐŚŵĞŶƚ�ĐůĂƐƐĞƐ�ĂƌĞ�ŽŶůǇ�ŽƉĞŶ�ƚŽ�ĂĚƵůƚƐ�ĂŐĞ�ϭϴ�ĂŶĚ�ŽǀĞƌ�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘���ůĂƐƐ�
ĨĞĞƐ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ŝŶ�ĨƵůů�ƉƌŝŽƌ�ƚŽ�ŝŶĐĞƉƟŽŶ�ŽĨ�ĂŶǇ�ĐůĂƐƐ͘��EŽ�ŽŶĞ�ŝƐ�ƉĞƌŵŝƩĞĚ�ƚŽ�ĂƩĞŶĚ�ĐůĂƐƐ�ĨŽƌ�ŽŶĞ�ĞǀĞŶŝŶŐ�ĂƐ�Ă�
ĚƌŽƉ-ŝŶ�ĨŽƌ�ĂŶ�ĂŵŽƌƟǌĞĚ�ƌĂƚĞ͘���ZĞŐŝƐƚƌĂƟŽŶƐ�ĂŌĞƌ�Ă�ĐůĂƐƐ�ŚĂƐ�ďĞŐƵŶ�ƐƟůů�ƌĞƋƵŝƌĞ�ĨƵůů�ƌĞŐŝƐƚƌĂƟŽŶ�ĨĞĞ͘��ZĞƐŝĚĞŶƚƐ�
ŽĨ�ŽƚŚĞƌ�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ǁŝƚŚ�ŶŽ�ĂĚĚŝƟŽŶĂů�ŽƵƚ-ŽĨ-ĚŝƐƚƌŝĐƚ�ĨĞĞ͘�� 
 
^ĞŶŝŽƌ��ŝƐĐŽƵŶƚ͗����ϭϬй�ĚŝƐĐŽƵŶƚ�ŝƐ�ŐŝǀĞŶ�ƚŽ�ĞŶƌŽůůĞĞƐ�ĂŐĞ�ϲϮ�ĂŶĚ�ŽǀĞƌ�ĨŽƌ�ƐŽŵĞ�ĐůĂƐƐĞƐ͘��tŚĞŶ�ƌĞŐŝƐƚĞƌŝŶŐ�
KŶůŝŶĞ͗��ŶƚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽŵŽ�ĐŽĚĞ͗�ƐĞŶŝŽƌƐ&ϮϬ�ĂŶĚ�Śŝƚ��ƉƉůǇ��ƵƩŽŶ�Žƌ�ŝƚ�ǁŝůů�ŶŽƚ�ƌĞŐŝƐƚĞƌ͘�tŚĞŶ�
ƌĞŐŝƐƚĞƌŝŶŐ��Ǉ�DĂŝů͗�ŶŽƚĞ�ƐĞŶŝŽƌƐ&ϮϬ�ŽŶ�ďƌŽĐŚƵƌĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ͘��dŚŝƐ�ĚŝƐĐŽƵŶƚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ�ƚŽ��ĞƌƟĮĐĂƟŽŶ�
�ůĂƐƐĞƐ͕��ĚϮ'Ž��ůĂƐƐĞƐ͕��ƵŶĚůĞĚ��ůĂƐƐĞƐ͕�dƌŝƉƐ�Žƌ�ĐůĂƐƐĞƐ�ǁŝƚŚ�ĨĞĞƐ�ŽĨ�Ψϯϱ�ĂŶĚ�ƵŶĚĞƌ͘� 
 
�ŵĂŝů�ĂĚĚƌĞƐƐĞƐ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ĨŽƌ�Ăůů�ƌĞŐŝƐƚƌĂƟŽŶƐ�ƐŽ�ƚŚĂƚ�Ăůů�ƌĞŐŝƐƚƌĂŶƚƐ�ĐĂŶ�ďĞ�ĐŽŶƚĂĐƚĞĚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�
ĚƵĞ�ƚŽ�ĐŽƵƌƐĞ�ĐŚĂŶŐĞƐ�Žƌ�ĐĂŶĐĞůůĂƟŽŶƐ͘ 
 
ZĞŐŝƐƚĞƌ��ĂƌůǇ͘��WůĞĂƐĞ�ƌĞŐŝƐƚĞƌ�Ăƚ�ůĞĂƐƚ�Ϯ�ǁĞĞŬƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐƚĂƌƚ�ĚĂƚĞ�ŽĨ�ĐůĂƐƐ�ƚŽ�ĂǀŽŝĚ�ĐŽƵƌƐĞ�ĐĂŶĐĞůůĂƟŽŶ͘��/Ĩ�
ƚŚĞƌĞ�ĂƌĞ�ŶŽƚ�ĞŶŽƵŐŚ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ďǇ�ƚŚĞ�ǁĞĞŬ�ďĞĨŽƌĞ�ƚŚĞ�ĐůĂƐƐ͕�ƚŚĞ�ĐŽƵƌƐĞ�ŵĂǇ�ďĞ�ĐĂŶĐĞůůĞĚ͘ 
 
KŶůŝŶĞ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ďǇ�ǀŝƐŝƟŶŐ�ǁǁǁ͘ŶĞǁŵŝůĨŽƌĚ͘ĐŽƵƌƐĞƐƚŽƌŵ͘ĐŽŵ͘��KŶůŝŶĞ�ƉĂǇŵĞŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�
ǀŝĂ�ĐƌĞĚŝƚ�Žƌ�ĚĞďŝƚ�ĐĂƌĚ͘����ŵŝŶŝŵĂů�ĨĞĞ�ĂƉƉůŝĞƐ͘����ŐƌĞĞŵĞŶƚ�ƚŽ�ŚĂǀŝŶŐ�ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚŽŽĚ�ŽƵƌ�ƉŽůŝĐŝĞƐ�ŝƐ�
ƌĞƋƵŝƌĞĚ͘ 
 
DĂŝů�–�/Ŷ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ĐĂŶ�ďĞ�ŵĂĚĞ�ďǇ�ĮůůŝŶŐ�ŽƵƚ�ŽƵƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ�ĐŽŵƉůĞƚĞůǇ͕�ŝŶĐůƵƐŝǀĞ�ŽĨ�ǇŽƵƌ�ƐŝŐŶĂƚƵƌĞ͕�
ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƌĞĂĚ�ĂŶĚ�ĂŐƌĞĞĚ�ƚŽ�ŽƵƌ�ƉŽůŝĐŝĞƐ͘��WĂǇŵĞŶƚ�ŝƐ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ďǇ�ĐŚĞĐŬ�;ŵĂĚĞ�ƉĂǇĂďůĞ�
ƚŽ�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶͿ�ĂŶĚ�ĐĂŶ�ďĞ�ƐĞŶƚ�ƚŽ�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ͕�ϯϴϴ��ĂŶďƵƌǇ�ZŽĂĚ͕�EĞǁ�
DŝůĨŽƌĚ͕��d��Ϭϲϳϳϲ͘�� 
 
tĂůŬ-ŝŶ�ƌĞŐŝƐƚƌĂƟŽŶƐ�ĐĂŶ�ŽŶůǇ�ďĞ�ĂĐĐĞƉƚĞĚ�ĚƵƌŝŶŐ�EĞǁ�DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ�ďƵƐŝŶĞƐƐ�ŽĸĐĞ�ŚŽƵƌƐ�DŽŶĚĂǇ�
ƚŚƌŽƵŐŚ�dŚƵƌƐĚĂǇ�ĨƌŽŵ�ϯ͗ϬϬƉŵ�ƚŽ�ϴ͗ϯϬƉŵ͘��&ƵůůǇ�ĐŽŵƉůĞƚĞĚ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵƐ͕�ŝŶĐůƵƐŝǀĞ�ŽĨ�ǇŽƵƌ�ƐŝŐŶĂƚƵƌĞ͕�
ŝŶĚŝĐĂƟŶŐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƌĞĂĚ�ĂŶĚ�ƵŶĚĞƌƐƚŽŽĚ�ŽƵƌ�ƉŽůŝĐŝĞƐ͕�ŵƵƐƚ�ĂĐĐŽŵƉĂŶǇ�ƉĂǇŵĞŶƚ͘���� 
 
 

 



ϭϲ 

���/d/KE�>�E�t�D/>&KZ����h>d���h��d/KE�/E&K͖�ĐŽŶƚ͘ 

 
&ĞĞƐ͗����ΨϮϱ͘ϬϬ�ĨĞĞ�ǁŝůů�ďĞ�ĐŚĂƌŐĞĚ�ĨŽƌ�ĂŶǇ�ƌĞƚƵƌŶĞĚ�ĐŚĞĐŬ 
 
WĂǇ��Ǉ��ŚĞĐŬ͊��WƌŝŶƚ�Žƌ�ĚŽǁŶůŽĂĚ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ͕�Įůů�ŝƚ�ŽƵƚ�ĂŶĚ�ŵĂŝů�ŝƚ�ǁŝƚŚ�ǇŽƵƌ�ĐŚĞĐŬ�ƚŽ͗�EĞǁ�
DŝůĨŽƌĚ��ĚƵůƚ��ĚƵĐĂƟŽŶ͕�ϯϴϴ��ĂŶďƵƌǇ�ZŽĂĚ͕�EĞǁ�DŝůĨŽƌĚ͕��d�Ϭϲϳϳϲ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌŵ�ŝƐ�ƚŚĞ�ůĂƐƚ�ƉĂŐĞ�ŽĨ�ŽƵƌ�
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