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         Vette Gazette 

 
 
 
 
 

      Corvette Club of Utah 

DĂƌͬ�Ɖƌ�ϮϬϮϮ 

ǁǁǁ͘ĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

�ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ 
W͘K͘��Žǆ�ϭϭϯϰ 

^ĂŶĚǇ͕�hd�ϴϰϬϵϭ 

/ŶƐŝĚĞ�ƚŚŝƐ�ŝƐƐƵĞ͗ 

DĂƌĐŚ�ͬ��Ɖƌŝů��ŝƌƚŚĚĂǇƐ  

DĂƌĐŚ�ͬ��Ɖƌŝů��ǀĞŶƚ�^ƵŵŵĂƌǇ 

DĂƌĐŚ��ŝƌƚŚĚĂǇ�EĞǁƐ 

DĂƌĐŚ��ůƵď�DĞĞƟŶŐ�EĞǁƐ 

�Ɖƌŝů��ŝƌƚŚĚĂǇ�EĞǁƐ 

�Ɖƌŝů��ůƵď�DĞĞƟŶŐ�EĞǁƐ 

�ŽƌǀĞƩĞ�ZĂĐŝŶŐ 

������������������Ȁ	���͚͚͚͘ 



͖ 

 

/ŶĚĞǆ WĂŐĞ 
 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ ϯ 
�ŝƌƚŚĚĂǇƐ ϯ 
DĂƌĐŚ�ĂŶĚ��Ɖƌŝů��ǀĞŶƚ�^ƵŵŵĂƌǇ ϰ 
WĂƐƚ�ĞǀĞŶƚ�ƌĞƉŽƌƚƐ ϱ 
EĂƟŽŶĂů��ŽƌǀĞƩĞ�DƵƐĞƵŵ�EĞǁƐ ϲ 
�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�–�ϴ͘Z�ĨŽƌ��ĂǇƚŽŶĂ ϳ 
�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�–WĞƟƚĞ�>Ğ�DĂŶƐ ϴ 
ϮϬϮϰ��ŽƌǀĞƩĞ��ĂƌĂǀĂŶ͕��ƵƚŽ-ZĂŵĂ ϴ 
DŽƵŶƚĂŝŶ��tĞƐƚ�^ƚƌĞĞƚ�EĞǁƐ�WŝĐŶŝĐ ϵ 
�ůĂƐƐŝĮĞĚ��ĚƐ ϭϬ 

>ĂƚĞƐƚ�/ŶĨŽƌŵĂƟŽŶ 
�ŚĞĐŬ�ƚŚĞ�tĞďƐŝƚĞ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ĐƵƌƌĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚͲ
ŝŶŐ�ĂĐƟǀŝƟĞƐ͕�ŶĞǁƐ͕�ĂŶĚ�ĞǀĞŶƚƐ�Ăƚ͗ 

ŚƩƉ͗ͬͬǁǁǁ͘ĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 
 

tĞĂƌ�zŽƵƌ���h�EĂŵĞ��ĂĚŐĞ� 
tĞ�ŚĂǀĞ�ůŽƚƐ�ŽĨ�ŶĞǁ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�ĐůƵď͕�ĂŶĚ�ŶŽƚ�ƐŽ�ŶĞǁ�
ŵĞŵďĞƌƐ�ǁŚŽ�ĂƌĞ�ƐƟůů�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ƉĞŽƉůĞ͘�dŚĞ�ŽŶůǇ�ǁĂǇ�
ƚŚĞǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞŵĞŵďĞƌ�ǇŽƵƌ�ŶĂŵĞ�ŝƐ�ŝĨ�ǇŽƵ�ǁĞĂƌ�
ǇŽƵƌ���h�ŶĂŵĞ�ďĂĚŐĞ͘�tĞ�ƐƚƌŽŶŐůǇ�ĞŶĐŽƵƌĂŐĞ�ǁĞĂƌŝŶŐ�ŽĨ�
ŶĂŵĞ�ďĂĚŐĞƐ�ƚŽ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŵĞĞƟŶŐƐ͘�WůĞĂƐĞ�ǁĞĂƌ�ǇŽƵƌ�
ďĂĚŐĞ͊� 
 

�ǀĞŶƚƐ 
WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�^ƉĞĐŝĂů��ǀĞŶƚƐ��ŚĂŝƌ͕��ŝůůŝĞ�ZĂŵĞǇ͕�ƌĞͲ
ŐĂƌĚŝŶŐ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ͘� 
 

WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ͕�:ŽĞ�^ŚĞƌŶ͕�ƌĞŐĂƌĚŝŶŐ�ĞǀĞŶƚ�
ĂƩĞŶĚĂŶĐĞ�ĂŶĚ�ŵĞĞƟŶŐ�ŵŝŶƵƚĞƐ͘� 
 

DĞŵďĞƌƐŚŝƉ 
/Ĩ�ǇŽƵ�ĐŚĂŶŐĞ�ǇŽƵƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ĂŶ�ĞŵĂŝů�
ƚŽ�ĐĐƵ͘ŵĞŵďĞƌƐŚŝƉΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ͘ 
 

dƌĞĂƐƵƌĞƌ 
�ŽŶƚĂĐƚ��ŝĂŶĞ�tŝůůŝĂŵƐ�ƌĞŐĂƌĚŝŶŐ�ŵĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�ĂŶĚ�
ƉĂǇŵĞŶƚƐ�ĨŽƌ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ͘�^ĞĞ��ŝĂŶĞ�Ăƚ�ŽƵƌ�ŵŽŶƚŚůǇ�
ŵĞŵďĞƌ�ŵĞĞƟŶŐƐ�ĨŽƌ�ĐůƵď�ĮŶĂŶĐŝĂů�ďƌĞĂŬ�ĚŽǁŶƐ�ďǇ�ƋƵĂƌƚĞƌ͘�
dŚĞ�ĐůƵď͛Ɛ�ĮŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚͲ
ĞĚ͘�� 
 

�ŵďƌŽŝĚĞƌĞĚ�ƐŚŝƌƚƐ 
�ǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ��ƌĞĂƟǀĞ�'ƌĂƉŚŝĐƐ͘��ŽŶƚĂĐƚ��ŶĚƌĞĂ��ŝƩŽŶ�Ăƚ�
ϴϬϭ-Ϯϲϲ-ϳϮϳϯ�Žƌ�ĂŶĚƌĞĂΛĐŐƉƌŝŶƟŶŐ͘ĐŽŵ͘�Kƌ�ǀŝƐŝƚ�ƚŚĞŝƌ�ǁĞďƐŝƚĞ�
Ăƚ�ǁǁǁ͘ĐŐƉƌŝŶƟŶŐ͘ĐŽŵ͘�:ƵĚǇ��ŽƌŐŝĂƚ�ŚĂƐ�Ă�ĐĂƚĂůŽŐ͘� 
 

&ĂĐĞďŽŽŬ 
:ŽŝŶ�ƵƐ�ŽŶ-ůŝŶĞ�Ăƚ�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ�ŽƌǀĞƩĞĐ�ůƵďKĨhƚĂŚ͘� 
 

ϮϬϮϮ��ŚĂƌŝƚǇ 
dŚĞ�ĐŚĂƌŝƚǇ�ǀŽƚĞĚ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ƚŚĞ�&ŝƐŚĞƌ�,ŽƵƐĞ͘ 

�ůƵď�EĞǁƐ 

KĸĐĞƌƐ  
 

�WƌĞƐŝĚĞŶƚ �������ZŽǇ�ZĂŵĞǇ� 
ĐĐƵ͘ƉƌĞƐŝĚĞŶƚΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

 

�sŝĐĞ�WƌĞƐŝĚĞŶƚ������ŽŶ�^ĐŚŵŝĚƚ������  �
  �������ĐĐƵ͘ǀƉϯΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

�^ĞĐƌĞƚĂƌǇ ��������:ŽĞ�^ŚĞƌŶ 
 ĐĐƵ͘ƐĞĐƌĞƚĂƌǇΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

 

dƌĞĂƐƵƌĞƌ ��������ŝĂŶĞ�tŝůůŝĂŵƐ �� 
 ������ �������ĐĐƵ͘ƚƌĞĂƐƵƌĞƌΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 
 

�DĞŵďĞƌƐŚŝƉ��ŚĂŝƌ ���ƌŝĂŶ�ZŽŵĞƌ 
 ĐĐƵ͘ŵĞŵďĞƌƐŚŝƉΛĐŽƌǀĞƩĞĐůůƵďŽĨƵƚĂŚ͘ŽƌŐ 

 

��ǀĞŶƚƐ��ŽŽƌĚŝŶĂƚŽƌ ���ŝůůŝĞ�ZĂŵĞǇ 
 ĐĐƵ͘ĞǀĞŶƚƐΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

 

E�D��ŵďĂƐƐĂĚŽƌ�ͬ�WƵďůŝĐ�ZĞůĂƟŽŶƐ �� 
  ���ZŽďĞƌƚ��ůĂǇƚŽŶ 

 ĐĐƵ͘ĂŵďĂƐƐĂĚŽƌΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

�,ŝƐƚŽƌŝĂŶ ��������^ƚĞǀĞ��Ğ^ŵĞƚ 
 ĐĐƵ͘ŚŝƐƚŽƌŝĂŶΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

� 
'ĂǌĞƩĞ��ĚŝƚŽƌ �������ŚƌǇƐƚĂů�ZŽŵĞƌ 

  ĐĐƵ͘ǀĞƩĞŐĂǌĞƩĞΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 
 � 
tĞďŵĂƐƚĞƌ ���ĂǀĞ�KŚůƐŽŶ��� ��� �� 
  ��ĐĐƵ͘ǁĞďŵĂƐƚĞƌΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 



 

ϯ 

&ƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ 
 

'ƌĞĞƟŶŐƐ�&ƌŝĞŶĚƐ͊ 

tĞůů�ĨƌŝĞŶĚƐ͕�Ă�ƌŽƵŐŚ�ƐƚĂƌƚ�ƚŽ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�Ă�ŶĞǁ�

�Ks/��ƐƵƌŐĞ͕�ďƵƚ�/�ŚŽƉĞ�ǇŽƵ�ĂƌĞ�Ăůů�ǁĞůů�ĂŶĚ�ƌĞĂĚǇ�

ƚŽ�ƌĞƐƚĂƌƚ�ĂĐƟǀŝƟĞƐ͘�^ŽƌƌǇ�ǁĞ�ŚĂĚ�ƚŽ�ĐĂŶĐĞů�ĂĐƟǀŝͲ
ƟĞƐ�ŝŶ�:ĂŶƵĂƌǇ͕�ďƵƚ�ǁĞ�ĂƌĞ�ďĞƫŶŐ�ŽŶ�ƚŚŝŶŐƐ�ďĞŝŶŐ�

ďĞƩĞƌ�ĂŶĚ�ŚĂǀĞ�ƐĐŚĞĚƵůĞĚ�&ĞďƌƵĂƌǇ�ĂĐƟǀŝƟĞƐ�ĂƐ�
ƵƐƵĂů�ĂŶĚ�ƌĞƐĐŚĞĚƵůĞĚ�ƚŚĞ�ĂǁĂƌĚƐ�ďĂŶƋƵĞƚ�ĨŽƌ�

DĂƌĐŚ͘�/�ǁŝƐŚ�ǁĞ�ĐŽƵůĚ�ŐŝǀĞ�ǇŽƵ�ŵŽƌĞ�ůĞĂĚ�ƟŵĞ�ĨŽƌ�

ƚŚĞ�ƉůĂŶƐ͕�ďƵƚ��Ks/��ŚĂƐ�ŵĂĚĞ�ƚŚŝŶŐƐ�Ă�ďŝƚ�ŚĂƌĚĞƌ�
ƚŽ�ƉƌĞĚŝĐƚ͘��ƚ�ĂŶǇ�ƌĂƚĞ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�

ĂǁĂƌĚƐ�ďĂŶƋƵĞƚ�ďĞĨŽƌĞ�ŐĞƫŶŐ�ŝŶƚŽ�ŽƵƌ�ƐƵŵŵĞƌ�
ƚƌŝƉ�ƐĐŚĞĚƵůĞ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƐĞĞŶ�ŵƵĐŚ�ŽŶ�ƚŚĞ�ŶĞǁ��ϴ��Ϭϲ͕�:ĂǇ�

>ĞŶŽ͛Ɛ�'ĂƌĂŐĞ�ŽŶ�ǇŽƵƚƵďĞ�ŚĂƐ�Ă�ŶŝĐĞ�ƐĞŐŵĞŶƚ�
ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ĂŶĚ�ŚĞĂƌ�ŝƚ͘�/ƚ�ƐŽƵŶĚƐ�ĂǁĞƐŽŵĞ͊�

/͛ŵ�ƌĞĂĚǇ�ƚŽ�ŐŽ�ĚƌŝǀĞ�Ă��ŽƌǀĞƩĞ͖�/�ǁŝƐŚ�ƚŚĞ�ǁĞĂƚŚĞƌ�
ǁĂƐ͊ 

,ŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăƚ�ŽƵƌ�ĞǀĞŶƚƐ�ƐŽŽŶ͘�,ĂŶŐ�ŝŶ�ƚŚĞƌĞ�
–�ƐƉƌŝŶŐ͛Ɛ�ĐŽŵŝŶŐ͊ 

 

ZŽǇ�ZĂŵĞǇ 

EĞǁ�WƌĞƐŝĚĞŶƚ͕��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ 

 

 

 

DĞŵďĞƌ͛Ɛ��ŝƌƚŚĚĂǇƐ 

DĂƌĐŚ �Ɖƌŝů 

 

ϭ�  �ĞŶŶŝƐ��ĂƌŬĞƌ� 
Ϯ�  �ŚƵĐŬ��ĂŬĞƌ� 
Ϯ�  <ĂƚŚůĞĞŶ��ĂƌŬĞƌ� 
Ϯ�  ^ĐŽƩ�^ƚĂŶĨŽƌĚ 
ϰ�  <ĞǀŝŶ��ƵŶŚĂŵ� 
ϲ�  �ŽŶŶŝĞ�&ƌĂŶĐĞ� 
ϭϬ� �ŚĂƌ�KŚůƐŽŶ� 
ϭϭ� <ĂƚŚǇ�ZŽĐĐŽ� 
ϭϭ� >ƵŬĞ�tŚŝƉƉůĞ� 
ϭϮ� ZŝĐŬ�>ĞĞ� 
ϭϯ� �ŚƌŝƐ�,ƵůƐĞ� 
ϭϰ� ^ĐŽƩ�tŝůĚĞ� 
ϭϱ� ^ĂůůǇ��ůůĞŶ� 
ϭϱ� �ƌĂŝŐ�<ŶƵĚƐĞŶ� 
ϭϵ� <ĞŶ�&ƌĂŝůĞǇ� 
ϭϵ� <ĂƚŚĞĞ�ZŝĐŚĂƌĚƐŽŶ� 
Ϯϭ� :ƵůĞĂŶŶĞ��ĂǁƐŽŶ� 
Ϯϭ� EŽŶĂ��ůůŝƐ� 
Ϯϰ� �ĞďďŝĞ�ZŝĐŚĂƌĚƐ� 
Ϯϱ� ZĂǇŵŽŶĚ��ĞŶŶĞƩ� 
Ϯϳ� :ĂŶĞƚ�dŝůůŽƚƐŽŶ� 
ϯϭ� �ĞƌŶŝĞ�tĂƌďƵƌƚŽŶ� 
ϯϭ� dĞĚĚǇ�tĂƌĚůĞ� 
 
 
  
 
 
 
 

 

Ϯ  <Ăƌů��ĂŵƉďĞůů 
ϯ�  �ŝĂŶŶĞ��ůůĞŶ 
ϰ�  �ĂǀŝĚ�EĂŐĞů 
ϲ ��DĂƌŝĞ�>ŝƐƚŽŶ 
ϲ  :ĞĂŶŶŝĞ�,ŽŽǀĞƌ 
ϵ�  ZĂǇŵŽŶĚ�:ŽŶĞƐ 
ϭϮ� :ĂĐŬŝĞ�,ŽǁĞůů 
ϭϲ� �ŶŐŝĞ�:ŽůůĞǇ 
ϭϵ� >ƵŬĞ�,ŽĞĨŶĂŐĞů 
ϭϵ� ^ŚŝƌůĞǇ�K͛EĞĂů 
Ϯϯ� <ĂƌĞŶ��Ğ^ŵĞƚ 
Ϯϯ :ĂƐŽŶ�,ĞŶƌǇ 
Ϯϱ� ZŽďĞƌƚ��ĂůůĂǁĂǇ 
Ϯϲ� 'ĂƌǇ�dĂǇůŽƌ 
Ϯϳ� >ǇŶŶĞ�,ŝĐŬƐ 
Ϯϵ� <ŝŵ�tŝůĚĞ 
ϯϬ� �ŽŶĂůĚ�^ŽŵŵĞƌƐ 
 
 
 
 



 

ϰ 

�ǀĞŶƚ�^ƵŵŵĂƌǇ 
 

� 
DĂƌĐŚ�ϮϬϮϮ 
ϰ-ϱ���ƵƚŽ-ZĂŵĂ͕�DŽƵŶƚĂŝŶ��ŵĞƌŝĐĂ��ǆƉŽ��ĞŶƚĞƌ͕�ϵϱϳϱ�^͘�^ƚĂƚĞ�^ƚ͕͘�^ĂŶĚǇ�hd� 
ϭϭ��ϵƉŵ�ZŝĐŚĂƌĚ��ƵŶĚĞǇ��ĂŶĚ͕��ĂƌďĂƌǇ��ŽĂƐƚ�^ĂůŽŽŶ͕�ϰϮϰϮ�^͘�^ƚĂƚĞ�^ƚ͕͘�DƵƌƌĂǇ͕�hd 
ϭϮ ϭϮƉŵ��ŽƌǀĞƩĞ��ůƵď��ŝƌƚŚĚĂǇ�^ŽĐŝĂů͕�'ĂƌĂŐĞ�'ƌŝůů͕�ϰϴϳϰ�t͘�ϭϮϲϬϬ�^͕͘�,ĞƌƌŝŵĂŶ͕�hd 
ϭϲ �ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ�DĞĞƟŶŐ͕�>ĂƌƌǇ�DŝůůĞƌ��ŚĞǀƌŽůĞƚ͕�ϱϱϬϬ�^ŽƵƚŚ�^ƚĂƚĞ͕�DƵƌƌĂǇ͕�hd 
Ϯϲ ϲƉŵ��ǁĂƌĚƐ��ĂŶƋƵĞƚ͕�KĂŬ�ZŝĚŐĞ��ŽƵŶƚƌǇ��ůƵď͕�ϭϰϵϮ�^ŚĞƉĂƌĚ�>Ŷ͕�&ĂƌŵŝŶŐƚŽŶ͕�hd 
 
 
�Ɖƌŝů�ϮϬϮϮ 
ϵ�ϭ͗ϯϬƉŵ��ŽƌǀĞƩĞ��ůƵď��ŝƌƚŚĚĂǇ�^ŽĐŝĂů͕��ĂŶĚŝƚƐ��Ăƌ�ĂŶĚ�'ƌŝůů͕�ϯϭϳϲ��͘�ϲϮϬϬ�^͘��ŽƩŽŶǁŽŽĚ�,ĞŝŐŚƚƐ͕�hd 
ϮϬ��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ�DĞĞƟŶŐ͕�>ĂƌƌǇ�DŝůůĞƌ��ŚĞǀƌŽůĞƚ͕�ϱϱϬϬ�^ŽƵƚŚ�^ƚĂƚĞ͕�DƵƌƌĂǇ͕�hd 
Ϯϴ-DĂǇϮ��ZŽƵƚĞ�ϲϲ�dƌŝƉ͕�<ŝŶŐŵĂŶ͕��� 

�ůǁĂǇƐ�ĐŚĞĐŬ�ǁǁǁ͘ĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ�ĨŽƌ�ƵƉĚĂƚĞĚ�ĞǀĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ 

DĂƌĐŚͬ�Ɖƌŝů��ůƵď�DĞĞƟŶŐƐ 
 

tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŵĞĞƚ�Ăƚ�>ĂƌƌǇ�,�DŝůůĞƌ��ŚĞǀƌŽͲ
ůĞƚ͕�ϱϱϬϬ�^ŽƵƚŚ�^ƚĂƚĞ͕�DƵƌƌĂǇ͘��ǀĞƌǇŽŶĞ͕�ŵĞŵďĞƌƐ�
ĂŶĚ�ŶŽŶ-ŵĞŵďĞƌƐ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�
ŵĞĞƟŶŐƐ͘�tĞ�ǁŝůů�ĚŝƐĐƵƐƐ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĨŽůͲ
ůŽǁĞĚ�ďǇ�ĚƌĂǁŝŶŐƐ��ĨŽƌ�ĚŽŽƌ�ƉƌŝǌĞƐ͘ 
 

�Ž�ŶŽƚ�ƉĂƌŬ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĚĞĂůĞƌƐŚŝƉ͘�WůĞĂƐĞ�ƐƚĂǇ�
ŽŶ�ƚŚĞ�ŶŽƌƚŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ĂůůŽǁ�ĐƵƐƚŽŵĞƌƐ�
ƚŽ�ƉĂƌŬ�ĂůŽŶŐ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĚĞĂůĞƌƐŚŝƉ͘ 
 

DĂƌĐŚ͛Ɛ��ůƵď�DĞĞƟŶŐ�ǁŝůů�ďĞ�tĞĚŶĞƐĚĂǇ͕�DĂƌĐŚ�
ϭϲƚŚ�Λ�ϲ͗ϯϬ�Ɖŵ͘��Ɖƌŝů͛Ɛ��ůƵď�DĞĞƟŶŐ�ǁŝůů�ďĞ�
tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϮϬƚŚ�Ăƚ�ϲ͗ϯϬ�Ɖŵ͘� 
 

>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ĞǀĞƌǇŽŶĞ�ƚŚĞƌĞ͘ 



͙ 

 

:ĂŶƵĂƌǇ��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ 

%HFDXVH�WKH�&29,'�QXPEHUV�ZHUH�VR�KLJK�LQ�-DQXDU\��WKH�PRQWKO\�PHHWLQJ��DV�ZHOO�DV�WKH�ELUWK�
GD\�VRFLDO��ZHUH�FDQFHOOHG� �7RZDUGV�WKH�HQG�RI�-DQXDU\ �WKH�&29,'�QXPEHUV�GHFUHDVHG�DQG�WKH�
FOXE�RIILFHUV�GHFLGHG�WKDW�VWDUWLQJ�LQ�)HEUXDU\�LW�ZRXOG�EH�VDIH�WR�UHVXPH�WKH�QRUPDO�FOXE�DFWLYLWLHV 

 

 

 

 

 

 

 

 

 

 

 

 

 

&ĞďƌƵĂƌǇ��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ 

 

 

 

7KH�&RUYHWWH�&OXE�KHOG�D�ELUWKGD\�VRFLDO�DW�WKH�%ODFN�%HDU�'LQHU�LQ�6DQG\�RQ�)HEUXDU\�
��WK� �7KLUW\�QLQH�PHPEHUV�DWWHQGHG� �5R\�5DPH\�ZRQ�WKH�ELUWKGD\�GUDZLQJ�RI�������� 

7KH�ZHDWKHU�ZDV�SHUIHFW�DQG�PDQ\�RI�WKH�PHPEHUV�EURXJKW�WKHLU�&RUYHWWHV� �,W�ZDV�D�EHDXWLIXO�
VLJKW�WR�VHH�WKHP�DOO�FOXVWHUHG�WRJHWKHU�LQ�WKH�SDUNLQJ�ORW� �,W�GUHZ�D�ORW�RI�DWWHQWLRQ�IURP�QRW�RQO\�
WKH�PHPEHUV��EXW�WKH�JHQHUDO�SXEOLF�DV�ZHOO� 



͚ 

 

7ඐඍ�ඎඔඔඟඑඖඏ�ඖඍඟඛ�උඕඍඛ�ඎකඕ�ගඐඍ�1&0�ඍඖඍඟඛ��ගඐඍ�ඟඍඍඓඔඡ�ඍඕඉඑඔ�ඖඍඟඛඔඍගගඍක�ඎ�ගඐඍ�ඖඉගඑඖඉඔ�
උකඞඍගගඍ�ඕඝඛඍඝඕ� �6ඝඊඛඋකඑඊඍ�ග�1&0�(-1ඍඟඛ�ඖ�ගඐඍ�1&0�:ඍඊඛඑගඍ�ඎක�ඕකඍ�ඖඍඟඛ�ඉඖඌ�ගඐඍ�ඌඍගඉඑඔඛ�� 086(80�1(:6 

086(80�1(:6 
7KH�1DWLRQDO�&RUYHWWH�0XVHXP�$QQRXQFHV�&RQVXOWLQJ�([HFXWLYH 
&KHI�%REE\�+DPPRFN 
7KH�1DWLRQDO�&RUYHWWH�0XVHXP�LV�SOHDVHG�WR�DQQRXQFH�WKDW�&KHI�%REE\�+DPPRFN�KDV�MRLQHG 
WKH�RUJDQL]DWLRQ�DV�&RQVXOWLQJ�([HFXWLYH�&KHI�RI�WKH�6WLQJUD\�*ULOO��%H\RQG�RYHUVHHLQJ�JHQHUDO 
UHVWDXUDQW�RSHUDWLRQV��XQGHU�+DPPRFN¶V�OHDGHUVKLS��WKH�1DWLRQDO�&RUYHWWH�0XVHXP�ZLOO�EHJLQ 
LQWHUQDO�FDWHULQJ�RSHUDWLRQV�IRU�VPDOO�DQG�PLG-VL]HG�HYHQWV�RQ�SURSHUW\� 
 
&KHI�%REE\�+DPPRFN 
&KHI�+DPPRFN�VWDUWHG�KLV�FDUHHU�DV�D�OLQH�FRRN�DW�2SU\ODQG�GXULQJ�KLV�FROOHJH�FDUHHU��:KHQ 
+DPPRFN�ZDV�DSSURDFKHG�DERXW�EHFRPLQJ�DQ�DSSUHQWLFH��KH�LPPHGLDWHO\�VDLG�³\HV�´�EHJLQQLQJ 
D�GHFDGHV-ORQJ��VXFFHVVIXO�FDUHHU�LQ�WKH�FXOLQDU\�LQGXVWU\� 
7KURXJKRXW�KLV�FDUHHU�WHQXUH��+DPPRFN�KDV�ZRUNHG�DV�FKHI�DW�WKH�)RXU�6HDVRQV�'DOODV�DQG 
7KH�*URYH�3DUN�,QQ�5HVRUW�LQ�$VKHYLOOH��1RUWK�&DUROLQD��:KLOH�ZRUNLQJ�DW�WKH�*URYH�3DUN�,QQ� 
&KHI�+DPPRFN�UHFHLYHG�DQ�0%$�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�0RQWUHDW�&ROOHJH��)URP 
$VKHYLOOH��&KHI�+DPPRFN�PRYHG�EDFN�WR�7HQQHVVHH�DQG�EHJDQ�ZRUNLQJ�DV�WKH�([HFXWLYH�&KHI 
IRU�/HY\�5HVWDXUDQWV�%ULGJHVWRQH�$UHQD��0RVW�UHFHQWO\��+DPPRFN�UHWLUHG�IURP�WKH�&RXQWU\ 
0XVLF�+DOO�RI�)DPH�DQG�0XVHXP�ZKHUH�KH�VHUYHG�DV�H[HFXWLYH�FKHI�IRU�DOPRVW�D�GHFDGH� 
³,�KDYH�KDG�D�IHZ�PRQWKV�RII��DQG�,W�IHHOV�JRRG�WR�JHW�EDFN��,�ORYH�IRRG��,�ORYH�WR�FRRN��DQG�, 
ORYH�WKH�LQWHUDFWLRQ�ZLWK�WKH�NLWFKHQ�VWDII�DQG�ZLWK�WKH�IURQW-RI-KRXVH�VWDII��7DNLQJ�FDUH�RI�WKH 
FXVWRPHUV�LV�H[FLWLQJ��DQG�WKH�6WLQJUD\�*ULOO�KDV�VR�PXFK�SRWHQWLDO�´�VDLG�+DPPRFN� 
 
+DPPRFN�HQMR\V�DOO�W\SHV�RI�IRRG�EXW�UHDOO\�HQMR\V�VRXWKHUQ�IRRG��+H�OLNHV�WR�DGG�D�WZLVW�WR 
PDNH�GLVKHV�FURVV-FXOWXUDO�RU�WR�DGG�D�SHUVRQDO�IODUH��+DPPRFN�MRLQV�WDOHQWHG�VRXV-FKHI��.HQQ\ 
-RQHV��LQ�GHOLYHULQJ�GHOLFLRXV�GLVKHV�LQ�WKH�6WLQJUD\�*ULOO� 
0DNH�SODQV�WR�GLQH�DW�WKH�6WLQJUD\�*ULOO�E\�YLVLWLQJ�FRUYHWWHPXVHXP�RUJ�� 
 

0XVHXP�LQ�0RWLRQ�&RORUDGR�6SULQJV 
6XQGD\�-XO\���WK�–�7KXUVGD\�-XO\���WK������ 
 
-RLQ�XV�LQ�%HDXWLIXO�&RORUDGR�6SULQJV��&RORUDGR�IRU�WKUHH�IXOO�GD\V�H[SORULQJ�DOO�WKDW�&RORUDGR�KDV 
WR�RIIHU��(QMR\�DQ�H[FLWLQJ�VFKHGXOH�SDFNLQJ�LQ�&RORUDGR�6SULQJV�KLVWRULF�ODQGPDUNV��WKH�&OLII 
'ZHOOLQJV��8�6��2O\PSLF�DQG�3DUDO\PSLF�0XVHXP��D�3LNH¶V�3HDN�GULYH��DQG�VRPH�IDEXORXV�PHDOV 
DORQJ�WKH�ZD\� 
0DNH�VXUH�\RX�VLJQ�RQ�WR�1&0�H1HZV�WR�JHW�WKH�ODWHVW�LQIRUPDWLRQ�RQ�DOO�0L0��0XVHXP�LQ 
0RWLRQ��HYHQWV�DQG�RQ-VLWH�HYHQWV�LQFOXGLQJ�RSHQLQJ�RI�UHJLVWUDWLRQ�DQG�IHHV��)RU�4XHVWLRQV�RU 
HDUO\�QRWLILFDWLRQ�RI�UHJLVWUDWLRQ�SOHDVH�FRQWDFW�%U\FH�#����-���-�����RU�0DFL�#����-���-���� 
<RXU�1&0�$PEDVVDGRU�IRU�WKH�&RUYHWWH�&OXE�RI�8WDK�LV�%RE�&OD\WRQ� 



͛ 

 

 

 

�KZs�dd��Z��/E'��d���zdKE�͗�dŽƵŐŚ��ĞďƵƚ�ŝŶ�'d��WZK 
�KZs�dd��Z��/E'��d���zdKE�͗�dŽƵŐŚ��ĞďƵƚ�ŝŶ�'d��WZK 
�ŽƌǀĞƩĞ��ϴ͘ZƐ͕�ƚĞĂŵ�ƐŽůĚŝĞƌ�ƚŚƌŽƵŐŚ�ƚŽ�ĐŽŵƉůĞƚĞ�ĨƵůů�Ϯϰ�ŚŽƵƌƐ 

��zdKE������,͕�&ůĂ͘ ;:ĂŶ͘�ϯϬ͕�ϮϬϮϮͿ�–��ŽƌǀĞƩĞ�ZĂĐŝŶŐ�ŵĂĚĞ�ŝƚ�ƚŚƌŽƵŐŚ�Ă�ƚƵŵƵůƚƵŽƵƐ�ZŽůĞǆ�Ϯϰ��ƚ��ĂǇƚŽŶĂ�ŽŶ�^ƵŶĚĂǇ�ĂŶĚ�ŐĂŝŶĞĚ�ǀĂůƵĂďůĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŝƚƐ�
�ŚĞǀƌŽůĞƚ��ŽƌǀĞƩĞ��ϴ͘ZƐ�ŝŶ�ƚŚĞŝƌ�ŶĞǁ�'d��ĂǇƚŽŶĂ�;'d�Ϳ�WZK�ĐŽŶĮŐƵƌĂƟŽŶ͘ 

dŚĞ�EŽ͘�ϯ�DŽďŝů�ϭͬ^ŝƌŝƵƐyD��ŽƌǀĞƩĞ�ŽĨ��ŶƚŽŶŝŽ�'ĂƌĐŝĂ͕�:ŽƌĚĂŶ�dĂǇůŽƌ�ĂŶĚ�EŝĐŬǇ��ĂƚƐďƵƌŐ�–�ϮϬϮϭ�ǁŝŶŶĞƌƐ�ŝŶ�ƚŚĞ�'d�>Ğ�DĂŶƐ�ĐůĂƐƐ�–�ůĞĚ��ŽƌǀĞƩĞ�ZĂĐŝŶŐ͛Ɛ�ĐŚĂƌŐĞ�
ǁŝƚŚ�Ă�ƐŝǆƚŚ-ƉůĂĐĞ�ĮŶŝƐŚ͘�/ƚ�ǁĂƐ�Ă�ƐŽůŝĚ�ĚƌŝǀĞ�ďĂĐŬ�ĨƌŽŵ�ŶŝŶƚŚ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ŶŝŐŚƚ�ǁŚĞŶ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ŝƐƐƵĞ�ĐŽƐƚ�ƚŚĞ�ƚĞĂŵ�ϭϯ�ůĂƉƐ�ŝŶ�ƚŚĞ�ŐĂƌĂŐĞ͘ 

dŚĞ�EŽ͘�ϯ��ϴ͘Z�ŝƐ�ƚŚĞ�ƚĞĂŵ͛Ɛ�ĨƵůů-ƐĞĂƐŽŶ�ĞŶƚƌǇ�ŝŶ�ƚŚĞ�ŶĞǁ-ĨŽƌ-ϮϬϮϮ�'d��WZK�ĐůĂƐƐ͘�KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ǀŝƐŝƚ�ŝŶ�ƚŚĞ�ŐĂƌĂŐĞ�ůĂƚĞ�^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ͕�ƚŚŝŶŐƐ�ƌĂŶ�ĂůŵŽƐƚ�ůŝŬĞ�
ĐůŽĐŬǁŽƌŬ�ĨŽƌ�ƚŚĞ�'ĂƌĐŝĂͬdĂǇůŽƌͬ�ĂƚƐďƵƌŐ�ƚƌŝŽ͘ 

dŚĞ�ƐĂŵĞ�ĐŽƵůĚŶ͛ƚ�ďĞ�ƐĂŝĚ�ŽĨ�ƚŚĞ�EŽ͘�ϰ�DŽďŝů�ϭͬ^ŝƌŝƵƐyD��ŽƌǀĞƩĞ�ŽĨ�dŽŵŵǇ�DŝůŶĞƌ͕�EŝĐŬ�dĂŶĚǇ�ĂŶĚ�DĂƌĐŽ�^ŽƌĞŶƐĞŶ͘�dŚĞŝƌ��ϴ͘Z�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�ŽĨ�
ƚŚĞ��ŽƌǀĞƩĞ�ZĂĐŝŶŐ�ĞŶƚƌŝĞƐ�ŝŶ�ƚŚĞ�ŽƉĞŶŝŶŐ�ŚŽƵƌƐ�ƵŶƟů�ƌĞĂƌ�ĐŽŶƚĂĐƚ�ĂŌĞƌ�Ă�ƌĞƐƚĂƌƚ�ǁŝƚŚ�^ŽƌĞŶƐĞŶ�Ăƚ�ƚŚĞ�ǁŚĞĞů�ĐĂƵƐĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ĚĂŵĂŐĞ�ŶĞĂƌ�ƚŚĞ�ϴ͘ϱ-ŚŽƵƌ�ŵĂƌŬ͘ 

^ŽƌĞŶƐĞŶ�ŚĂĚ�ƚŽ�ďƌĂŬĞ�ŚĂƌĚ�ƚŽ�ŬĞĞƉ�ĨƌŽŵ�ŚŝƫŶŐ�ƚŚĞ�ǁĂǇǁĂƌĚ�>DWϯ�ĐĂƌ͕�ǁŚŝĐŚ�ĂůƐŽ�ũƵƐƚ�ŵŝƐƐĞĚ�ĐŽůůĞĐƟŶŐ��ĂƚƐďƵƌŐ�ŝŶ�ƚŚĞ�EŽ͘�ϯ��ŽƌǀĞƩĞ͘�dŚĞ�EŽ͘�ϰ�ƚĞĂŵ�ůŽƐƚ�
ŶĞĂƌůǇ�Ϯ͘ϱ�ŚŽƵƌƐ�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ĚŝīƵƐĞƌ͕�ĞǆŚĂƵƐƚ�ƉŝƉĞƐ�ĂŶĚ�ƐƚĂƌƚĞƌ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ĐŽŵƉŽŶĞŶƚƐ͘�/ƚ�ĞǀĞŶƚƵĂůůǇ�ƐĂůǀĂŐĞĚ�Ă�ƚŽƉ-ϭϬ�ĐůĂƐƐ�ĮŶŝƐŚ͘ 

�ĂǇƚŽŶĂ�ŵĂƌŬĞĚ�ƚŚĞ�ŽŶůǇ�ƐĐŚĞĚƵůĞĚ�/D^��ĂƉƉĞĂƌĂŶĐĞ�ĨŽƌ�ƚŚĞ�EŽ͘�ϰ��ŽƌǀĞƩĞ͕�ǁŚŝĐŚ�ŵŽǀĞƐ�ƚŽ�ƚŚĞ�&/��tŽƌůĚ��ŶĚƵƌĂŶĐĞ��ŚĂŵƉŝŽŶƐŚŝƉ͛Ɛ�'d��WƌŽ�ĐůĂƐƐ�ƐƚĂƌƟŶŐ�
ǁŝƚŚ�ƚŚĞ�ϭ͕ϬϬϬ�DŝůĞƐ�ŽĨ�^ĞďƌŝŶŐ�;&ůĂ͘Ϳ�ŽŶ�DĂƌĐŚ�ϭϴ͘�/ƚ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵďŝŶĞĚ�ǁĞĞŬĞŶĚ�ǁŝƚŚ�/D^�͕�ǁŚŝĐŚ�ǁŝůů�ƐĞĞ�'ĂƌĐŝĂ͕�dĂǇůŽƌ�ĂŶĚ��ĂƚƐďƵƌŐ�ƌĂĐĞ�ŝŶ�ƚŚĞ�DŽďŝů�ϭ�
dǁĞůǀĞ�,ŽƵƌƐ�ŽĨ�^ĞďƌŝŶŐ�ŽŶ�DĂƌĐŚ�ϭϵ͘ 

�EdKE/K�'�Z�/�͕�EK͘�ϯ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�^/yd,�/E�'d��WZK͗ ͞dŚŝƐ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ƌĂĐĞƐ�ǁŚĞƌĞ�ǇŽƵ�ǁĂŶƚĞĚ�ŝƚ�ƚŽ�ďĞ�ƐŚŽƌƚĞƌ͘�
tĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ƐƟůů�ŵŽƌĞ�ĨŽƌ�ƵƐ�ƚŽ�ůĞĂƌŶ͘�tĞ�ŚĂĚ�Ϯϱ�Žƌ�Ϯϲ�ƐƟŶƚƐ�ƚŽ�ůĞĂƌŶ�ƚŚŝƐ�ƟƌĞ͘�^Ž�ŝƚ�ǁĂƐ�Ă�ƉƌŽƉĞƌ�ĮƌƐƚ�ƌĞĂů�ƚĞƐƚ�ŝŶ�ƌĂĐĞ�ĐŽŶĚŝƟŽŶƐ͘�tĞ�ǁĞƌĞ�ůĂĐŬͲ
ŝŶŐ�ƉĂĐĞ�ďŽƚŚ�ĚĂǇƐ͘�dŚĞƌĞ�ƐƟůů�ǁĂƐ�Ă�ůŽƚ�ƚŽ�ďĞ�ŐĂŝŶĞĚ͘�/Ĩ�ǇŽƵ�ĂĚĚ�ƐŽŵĞ�ĞǆƚƌĂ�ƚĞƐƟŶŐ�ĂŶĚ�ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ͕�ƚŚĞŶ�ŵĂǇďĞ�ǁĞ�ĐĂŶ�ďĞ�ŝŶ�ƚŚĞ�ŚƵŶƚ͘�/Ŷ�ƚŚĞ�ůĂƐƚ�ƐƟŶƚ͕�/�
ĐŽƵůĚ�ƚĞůů�ǁĞ�ǁĞƌĞ�ŵŝƐƐŝŶŐ�Ă�ƟŶǇ�ďŝƚ͘�/Ĩ�ǁĞ�ǁĞƌĞ�ŽŶ�ƚŚĞ�ůĞĂĚ�ůĂƉ͕�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ƚĂŬĞŶ�Ă�ƟŶǇ�ďŝƚ�ĨŽƌ�ƵƐ�ƚŽ�ďĞ�ĐŽŵƉĞƟƟǀĞ͘�tĞ͛ůů�ĐĂƌƌǇ�ŽŶ�ƚŽ�^ĞďƌŝŶŐ͘͟ 

:KZ��E�d�z>KZ͕�EK͘�ϯ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�^/yd,�/E�'d��WZK͗ ͞KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĂůƚĞƌŶĂƚŽƌ�ŝƐƐƵĞƐ͕�ǁĞ͛ǀĞ�ŚĂĚ�Ă�ĨĂƵůƚůĞƐƐ�ĂŶĚ�ŇĂǁͲ
ůĞƐƐ�ƌĂĐĞ͘�dŚĞ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�Ɖŝƚ�ƐƚŽƉƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌĞĂƚ͘�/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ƐĞĞ�ƚŚĞ�ƚĞĂŵ�ĞǆĞĐƵƟŶŐ�ƐŽ�ǁĞůů͘�/ƚ͛Ɛ�ƵŶĨŽƌƚƵŶĂƚĞ�ǁĞ�ŚĂĚ�ƚŚĂƚ�ŝƐƐƵĞ�ŽƚŚĞƌǁŝƐĞ�ǁĞ͛Ě�ďĞ�ĮŐŚƟŶŐ�ŝŶ�
ƚŚĞ�ƚŽƉ-ĮǀĞ�ƐŽŵĞǁŚĞƌĞ͘�/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ŐĞƚ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞƐ�ĂŶĚ�ŝƚ͛Ɛ�ŐŽŽĚ�ƚŚĞ�ŐƵǇƐ�ŐŽƚ�ƵƐ�ďĂĐŬ�ŽƵƚ�ƚŚĞƌĞ�ďĞĐĂƵƐĞ�ǁĞ�ŚĂǀĞ�Ă�ĐŚĂŵƉŝŽŶƐŚŝƉ�ƚŽ�ĮŐŚƚ�ĨŽƌ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ĚĂǇ͘�tĞ͛ǀĞ�ŵĂĚĞ�ƵƉ�ƐŽŵĞ�ƉŽŝŶƚƐ�ďǇ�ĂƩƌŝƟŽŶ͘͟ 

E/�<z���d^�hZ'͕�EK͘�ϯ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�^/yd,�/E�'d��WZK͗ ͞dŚŝƐ�ǁĂƐ�ŶŝĐĞ�ƚŽ�ĐŽŶƟŶƵĞ�ĂŶĚ�ŐĞƚ�ŵŽƌĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽŶ�ƚŚŝƐ�ƟƌĞ͘�/�
ƚŚŝŶŬ�ŝƚ�ǁĂƐ�ƚŚĞ�ƌŝŐŚƚ�ĚĞĐŝƐŝŽŶ�ƚŽ�ŬĞĞƉ�ŽŶ�ŐŽŝŶŐ�ĂŶĚ�ŶĞǀĞƌ�ŐŝǀŝŶŐ�ƵƉ͘�/ƚ�ǁĂƐ�Ă�ůĞĂƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘�/�ĞŶũŽǇĞĚ�ŝƚ͘�,ŽƉĞĨƵůůǇ�ǁĞ�ǁŝůů�ŐĞƚ�ŵŽƌĞ�ƉĂĐĞ�Ăƚ�^ĞďƌŝŶŐ�ĂŶĚ�ǁĞ�
ĐĂŶ�ďĞ�ĐŽŵƉĞƟƟǀĞ͘͟ 

dKDDz�D/>E�Z͕�EK͘�ϰ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�ϭϬd,�/E�'d��WZK͗ ͞/ƚ͛Ɛ�ŽďǀŝŽƵƐůǇ�ĨƌƵƐƚƌĂƟŶŐ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ƉƌŽďůĞŵƐ�ǁĞ�ĚŝĚ͘��ǀĞŶ�ƐŽ�ĂŶĚ�
ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƵůƟŵĂƚĞ�ƉĂĐĞ͕�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ǁĞ�ŚĂĚ�ƚŚĞ�ĐĂƌ�ƚŽĚĂǇ�ƚŽ�ƌĂĐĞ�ĨŽƌ�ƚŚĞ�ǁŝŶ�ƉŽƚĞŶƟĂůůǇ͘�zŽƵ�ŶĞǀĞƌ�ŬŶŽǁ�ŝŶ�ƚŚĞƐĞ�ŬŝŶĚ�ŽĨ�ƌĂĐĞƐ͘�/Ĩ�ǇŽƵ͛ƌĞ�ƚŚĞƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�
ĂŶĚ�ǇŽƵ͛ƌĞ�ĐůŽƐĞ͕�ĂŶǇƚŚŝŶŐ�ĐĂŶ�ŚĂƉƉĞŶ͘�dŚĂƚ�ǁĂƐ�ŬŝŶĚ�ŽĨ�ŽƵƌ�ŐŽĂů�ƚŽĚĂǇ�ĂŶĚ�ŽďǀŝŽƵƐůǇ�ǁĞ�ĚŝĚŶ͛ƚ�ĂĐŚŝĞǀĞ�ƚŚĂƚ͘�/ƚ͛Ɛ�ĨƌƵƐƚƌĂƟŶŐ�ĨƌŽŵ�ƚŚĂƚ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘��ǀĞŶ�ƚŚŽƵŐŚ�
ǁĞ�;ƚŚĞ�EŽ͘�ϰ��ŽƌǀĞƩĞͿ�ǁŽŶ͛ƚ�ďĞ�ƌĂĐŝŶŐ�ŝŶ�/D^��ĨŽƌ�ƚŚĞ�ĨƵůů�ƐĞĂƐŽŶ͕�ŝƚ͛Ɛ�ĞǆĐŝƟŶŐ�ĨŽƌ�ƚŚĞ�ϯ�ĐĂƌ�ŐƵǇƐ�ĂŶĚ�ƚŚĞ�ĨĂŶƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ƌĂĐŝŶŐ�ǁĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŚŝƐ�ǇĞĂƌ�ŝŶ�'d��
WZK͘�tĞ�ŚĂǀĞŶ͛ƚ�ƌĞĂůůǇ�ŚĂĚ�ƚŚĂƚ�ŬŝŶĚ�ŽĨ�ĚŽŽƌ-ƚŽ-ĚŽŽƌ�ƌĂĐŝŶŐ�ŝŶ�ƐŽŵĞ�ƟŵĞ͘͟ 

E/�<�d�E�z͕�EK͘�ϰ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�ϭϬd,�/E�'d��WZK͗ ͞dŚŝƐ�ƐŽƌƚ�ŽĨ�ƚŚŝŶŐ�ĚŽĞƐ�ŚĂƉƉĞŶ�ŝŶ�ŵŽƚŽƌ�ƌĂĐŝŶŐ͘�tĞ�ƐƉĞŶƚ�ǁĂǇ�ƚŽŽ�
ŵƵĐŚ�ƟŵĞ�ŝŶ�ƚŚĞ�ŐĂƌĂŐĞ�ƚŽĚĂǇ�ƚŚĂŶ�ǁĞ�ĞǆƉĞĐƚĞĚ͘�tĞ�ďƌŝŶŐ�ƚǁŽ�ĐĂƌƐ�ƚŽ�ƚŚŝƐ�ƌĂĐĞ�ĨŽƌ�Ă�ƌĞĂƐŽŶ͕�ĂŶĚ�ƚŚĂƚ͛Ɛ�ƚŽ�ŚĂǀĞ�ƚǁŽ�ƐŚŽƚƐ͘�dŽ�ŚĂǀĞ�ƚŚĞ�ůƵĐŬ�ƚŚĂƚ�ƐƚƌŝŬĞƐ�ďŽƚŚ�ŝŶ�
ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ŶŝŐŚƚ�ŝƐ�ƚŽƵŐŚ�ƚŽ�ƚĂŬĞ͕�ƚŽ�ďĞ�ƐƵƌĞ͘�/ƚ͛Ɛ�ƐŽ�ƐƵƌƉƌŝƐŝŶŐ�ďĞĐĂƵƐĞ�ŝƚ�ĚŽĞƐŶ͛ƚ�ŽŌĞŶ�ŚĂƉƉĞŶ�ǁŝƚŚ�ƚŚŝƐ�ƚĞĂŵ͘�dŚŝƐ�ŝƐ�ŵŽƚŽƌƐƉŽƌƚ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�Ă�ůŽƚ�ŽĨ�
ƚŚŝŶŐƐ�ƚŚĂƚ�ŐŽ�ŝŶƚŽ�ƉƵƫŶŐ�Ă�ĐĂƌ�ŽƵƚ�ŽŶ�ƚƌĂĐŬ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ŐŽŝŶŐ�ĂƌŽƵŶĚ�ĨŽƌ�Ϯϰ�ŚŽƵƌƐ͘�^ŽŵĞƟŵĞƐ�ǁĞ�ŚĂǀĞ�ŐŽŽĚ�ĚĂǇƐ�ůŝŬĞ�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŝƚ͛Ɛ�ŶŽƚ�ƐŽ�ŐƌĞĂƚ�
ůŝŬĞ�ƚŽĚĂǇ͘͟ 

D�Z�K�^KZ�E^�E͕�EK͘�ϰ�DK�/>�ϭͬ^ŝƌŝƵƐyD��,�sZK>�d��KZs�dd���ϴ͘Z�–�ϭϬd,�/E�'d��WZK͗ ͞/ƚ͛Ɛ�ďĞĞŶ�Ă�ŐƌĞĂƚ�ĨĞǁ�ǁĞĞŬƐ�ǁŝƚŚ��ŽƌǀĞƩĞ�ZĂĐŝŶŐ͘�KĨ�ĐŽƵƌƐĞ�ǇŽƵ�
ĐŽŵĞ�ƚŽ�ƚŚĞƐĞ�ƌĂĐĞƐ�ǁĂŶƟŶŐ�ƚŽ�ĐŽŵƉĞƚĞ�ĂŶĚ�ǁŝŶ͘�^Ž�ŝƚ�ŚƵƌƚƐ�Ă�ůŝƩůĞ�ďŝƚ�ƚŚĂƚ�ǁĞ�ĚŝĚŶ͛ƚ�ŐĞƚ�ƚŚĂƚ͘��Ƶƚ�ŝŶ�ƚŚĞ�ĞŶĚ͕�ŝƚ�ŚĂƐ�ďĞŶĞ�Ă�ĨĂŶƚĂƐƟĐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ƚĞĂŵ͘�
/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�ďƵŶĐŚ�ŽĨ�ŐƵǇƐ�ĂŶĚ�/�ůŝŬĞ�ƚŚĞŝƌ�ǁĂǇ�ŽĨ�ŐŽŝŶŐ�ƌĂĐŝŶŐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĚŽ�ŝƚ͘�/͛ ŵ�ũƵƐƚ�ƌĞĂůůǇ�ŚĂƉƉǇ�ƚŽ�ŚĂǀĞ�ŚĂĚ�ƚŚŝƐ�ĐŚĂŶĐĞ͘͟&RS\ULJKW��������&RUYHWWH�5DF�
LQJ��$OO�ULJKWV�UHVHUYHG� 



͜ 

 

&RUYHWWH�5DFLQJ�DW�:HDWKHU7HFK�5DFHZD\�/DJXQD�6HFD 
 
7KH������,06$�6FKHGXOH�KDV�EHHQ�UHOHDVHG�DQG�WKH�/RQJ�%HDFK�6WUHHW�&LUFXLW�5DFH�ZLOO�EH�RQ�$SULO��-�WK�IRO�
ORZHG�E\�WKH�:HDWKHU7HFK�5DFHZD\�/DJXQD�6HFD�5DFH�RQ�$SU����-�0D\��VW� �7LFNHWV�IRU�WKH�+\XQGDL�0RQWHUH\�
6SRUWV�&DU�&KDPSLRQVKLS�UDFH�DUH�RQ�VDOH�QRZ�IURP�WKH�:HDWKHU7HFK�5DFHZD\�/DJXQD�6HFD� �1R�LQIRUPDWLRQ�
RQ�WKH�&RUYHWWH�&RUUDO�RU�WLFNHWV�IRU�WKH�FRUUDO�DUH�DYDLODEOH�\HW� �([SHFW�WKH�VDPH�W\SH�RI�SULFLQJ�IRU�WKH�FRUUDO�DV�
ODVW�\HDU� �,�ZRXOG�ZDLW�DQG�EX\�\RXU�UDFH�DQG�FRUUDO�WLFNHWV�WRJHWKHU� �7KHVH�GDWHV�FRQIOLFW�ZLWK�WKH�FOXE¶V�DQQXDO�
5RXWH����)XQ�5XQ� �,¶P�SODQQLQJ�RQ�DWWHQGLQJ�WKH�UDFH�DQG�WKH�&RUYHWWH�&RUUDO�EXW�GR�QRW�SODQ�RQ�SXWWLQJ�D�WULS�
WRJHWKHU�WKDW�FRQIOLFWV�ZLWK�WKH�&OXEV�$QQXDO�5RXWH����)XQ�5XQ� �<RX�FDQ�FRQWDFW�PH�IRU�DGGLWLRQDO�GHWDLOV�RU�LI�
\RX�KDYH�TXHVWLRQV� 
 
&RQWDFW�%RE�&OD\WRQ����������-�����RU�UREHUW�FOD\WRQ#FRPFDVW�QHW�LI�\RX�KDYH�TXHVWLRQV� 
 
 

$XWR-5DPD 
 
7KH���WK�$QQXDO�$XWRUDPD�ZLOO�EH�KHOG�RQ�0DUFK��-��������DW�WKH�0RXQWDLQ�$PHULFD�([SR�&HQWHU�������6RXWK�
6WDWH�6WUHHW��6DQG\��8WDK� 
 
+RXUV��)ULGD\���WK����30-��30 
         �6DWXUGD\���WK�����$0-��30 
         �6XQGD\���WK�����$0-��30 
 
*HQHUDO�$GPLVVLRQ������� 
&KLOGUHQ��-�� ������ 
&KLOGUHQ���DQG�XQGHU �)UHH 
'LVFRXQW�WLFNHWV�DYDLODEOH�DW�2
5HLOO\�$XWR�3DUWV 
 
$OO�LQIRUPDWLRQ�DYDLODEOH�DW KWWSV���DXWRUDPD�FRP�DWWHQG�VDOW-ODNH-FLW\� 
 
,I�\RX�ZDQW�WR�HQWHU�\RXU�&RUYHWWH��FRQWDFW�%RE�/DUVRQ�����-���-������ �+H�ZLOO�EH�GLVSOD\LQJ�KLV�&RUYHWWH�LQ�WKH�
&RUYHWWH�&RUUDO� �7KHUH�LV�URRP�IRU���PRUH�&RUYHWWHV� �&DUV�LQ�WKH�&RUYHWWH�&RUUDO�ZLOO�EH�URSHG�RII�DQG�LQ�D�VH�
FXUH�DUHD 
 
 

�����&RUYHWWH�&DUDYDQ 
 
7KH�1DWLRQDO�&RUYHWWH�0XVHXP������&RUYHWWH�&DUDYDQ�DQG�$QQLYHUVDU\�ZLOO�RFFXU�RQ�$XJ���WK�WKURXJK�$XJ�
��VW�DW�WKH�0XVHXP� �)RU�WKRVH�RI�\RX�QRW�IDPLOLDU�ZLWK�WKH�FDUDYDQ��HYHU\�ILYH�\HDUV�&RUYHWWH�2ZQHUV�IURP�
DURXQG�WKH�ZRUOG�WUDYHO�LQ�FDUDYDQV�WR�WKH�PXVHXP�LQ�%RZOLQJ�*UHHQ� �'RQ�+HU]HU�ZLOO�EH�WKH�3DFLILF�&HQWUDO�
&RUYHWWH�&DUDYDQ�&DSWDLQ� �5HJLVWUDWLRQ�ZLOO�VWDUW�LQ������DQG�&DUDYDQ�'HWDLOV�ZLOO�EH�UHOHDVHG�LQ�WKH�IDOO�RI�
����� 
 
,Q������DQG������WKH�FOXE�WUDYHOHG�ZLWK�WKH�FDUDYDQ�WR�%RZOLQJ�*UHHQ� �,Q�SUHYLRXV�\HDUV�ZH�KDYH�WUDYHOHG�WR�
WKH�PXVHXP�DV�D�FOXE� �,Q�WKH�SDVW��FOXE�PHPEHUV�KDYH�FRPPHQWHG�WKDW�WKH\�ZRXOG�OLNH�WR�SDUWLFLSDWH�EXW�WZR�
ZHHNV�LV�WRR�ORQJ�WR�EH�DZD\�IURP�ZRUN�   
 
)RU�WKH������FDUDYDQ��ZH�DUH�SURSRVLQJ�WKH�FOXE�WUDYHO�WR�WKH�PXVHXP�DV�D�FOXE�DQG�QRW�ZLWK�WKH�FDUDYDQ� �<RX�
ZLOO�VWLOO�KDYH�WR�UHJLVWHU�IRU�WKH�FDUDYDQ�WR�JHW�\RXU�FUHGHQWLDOV�EXW�ZH�ZLOO�DFFHOHUDWH�WKH�WULS�WR�DQG�IURP�WKH�PX�
VHXP�VR�\RX�ZLOO�RQO\�KDYH�WR�WDNH���GD\V�RII�IURP�ZRUN� �ZH�DUH�SODQQLQJ�RQ�OHDYLQJ�DV�D�FOXE�HDUO\�6DWXUGD\�
0RUQLQJ�RQ�$XJXVW���WK��EHIRUH�WKH�FDUDYDQ�DUULYHV�LQ�8WDK��DQG�WDNH�WKH�VKRUWHVW�URXWH�WR�%RZOLQJ�*UHHQ�DQG�
DUULYLQJ�DW�%RZOLQJ�*UHHQ�RQ�0RQGD\�1LJKW��$XJXVW���WK� �7KHVH�ZLOO�EH�ORQJ�GULYLQJ�GD\V�EXW�ZLOO�VWLOO�LQFOXGH�
WKRVH�UHVW�DQG�PHDO�EUHDNV�QHHGHG�WR�PDNH�WKH�WULS�HQMR\DEOH� �7KLV�ZLOO�JLYH�XV�7XHVGD\�DQG�:HGQHVGD\�WR�
YLVLW�ORFDO�VLWHV�DQG�WDNH�LQ�WRXU�DW�WKH�&RUYHWWH�$VVHPEO\�3ODQW�ZLWKRXW�WKH�ELJ�FURZGV� �:H�WKHQ�YLVLW�WKH�PXVH�
XP�HDUO\�LQ�WKH�PRUQLQJ�RQ�7KXUVGD\��JHW�RXU�FDUDYDQ�FUHGHQWLDOV��W-VKLUW�DQG�ZDWFK�WKH�GLIIHUHQW�FDUDYDQ¶V�DU�
ULYH� �)ULGD\�ZRXOG�EH�UHVHUYHG�IRU�WKH�FDUDYDQ�DFWLYLWLHV�WR�LQFOXGH�WKH�H[KLELWV�DW�WKH�PXVHXP��ODSV�DW�WKH�PR�
WRUVSRUWV�SDUN��DQG�WKH�FORVLQJ�FRQFHUW�DQG�ILUHZRUNV�RQ�)ULGD\�QLJKW� �:H�ZRXOG�KHDG�KRPH�HDUO\�LQ�WKH�PRUQLQJ�
RQ�6DWXUGD\��$XJXVW���VW�UHWUDFLQJ�WKH�VKRUWHVW�URXWH�ZH�WRRN�WR�%RZOLQJ�*UHHQ� �:H�ZLOO�DUULYH�EDFN�LQ�6/&�RQ�
0RQGD\�(YHQLQJ��/DERU�'D\��6HSWHPEHU��QG� �7KLV�ZLOO�\RX�WR�SDUWLFLSDWH�LQ�WKH�FDUDYDQ�DQG�RQO\�KDYH�WR�WDNH���
GD\V�RII�RI�ZRUN�WR�WR�MRLQ�XV� �:H�KDYH�DOUHDG\�VWDUWHG�ZRUNLQJ�RQ�D�KRWHO�LQ�%RZOLQJ�*UHHQ�DQG�ZLOO�UHOHDVH�WKH�
GHWDLOV�RQH�\HDU�RXW� 



͝ 

 



 

ϭϬ 

�ůĂƐƐŝĮĞĚ��ĚƐ 

 

�ĚǀĞƌƟƐĞŵĞŶƚͬZĂƚĞƐ 

�ƵƐŝŶĞƐƐ��ĂƌĚ��Ě͗� ΨϯϬ ,ĂůĨ�WĂŐĞ��Ě͗�ΨϲϬ 
dŚŝƌĚ�WĂŐĞ��Ě͗ ΨϰϬ &Ƶůů�WĂŐĞ��Ě͗�Ψϴϱ 
 
�ĚƐ�ǁŝůů�ďĞ�ƉƵďůŝƐŚĞĚ�ĨŽƌ��ŽƌǀĞƩĞ��ůƵď�ŵĞŵďĞƌƐ�ďǇ�
ƚŚĞ��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ�ŝŶ�ƚŚĞ�sĞƩĞ�'ĂǌĞƩĞ�ĂŶĚ�ŽŶ�
ƚŚĞ���h�ǁĞďƐŝƚĞ͘�WůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ�ĂĚƐ�ĂŶĚ�ǇŽƵƌ�ĐŚĞĐŬ�
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