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         Vette Gazette 

 
 
 
 
 

      Corvette Club of Utah 

DĂǇͬ:ƵŶĞ��ϮϬϮϮ 

ǁǁǁ͘ĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 

�ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ 
W͘K͘��Žǆ�ϭϭϯϰ 

^ĂŶĚǇ͕�hd�ϴϰϬϵϭ 

/ŶƐŝĚĞ�ƚŚŝƐ�ŝƐƐƵĞ͗ 

DĂǇ�ͬ�:ƵŶĞ��ŝƌƚŚĚĂǇƐ  

DĂǇ�ͬ�:ƵŶĞ��ǀĞŶƚ�^ƵŵŵĂƌǇ 

DĂǇ��ŝƌƚŚĚĂǇ�EĞǁƐ 

DĂǇ��ůƵď�DĞĞƟŶŐ�EĞǁƐ 

:ƵŶĞ��ŝƌƚŚĚĂǇ�EĞǁƐ 

:ƵŶĞ��ůƵď�DĞĞƟŶŐ�EĞǁƐ 

�ŽƌǀĞƩĞ�ZĂĐŝŶŐ 

�������������������Ȁ
����͚͚͚͘ 



͖ 

 

/ŶĚĞǆ WĂŐĞ 
 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ ϯ 
�ŝƌƚŚĚĂǇƐ ϯ 
DĂǇ�ĂŶĚ�:ƵŶĞ��ǀĞŶƚ�^ƵŵŵĂƌǇ ϰ 
WĂƐƚ�ĞǀĞŶƚ�ƌĞƉŽƌƚƐ ϱ 
ZĞĐĂƉ�ŽĨ��ǁĂƌĚƐ��ĂŶƋƵĞƚ ϲ-ϳ 
EĂƟŽŶĂů��ŽƌǀĞƩĞ�DƵƐĞƵŵ�EĞǁƐ ϴ 
�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�–�ϴ͘Z�ĨŽƌ��ĂǇƚŽŶĂ ϵ 
�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�–WĞƟƚĞ�>Ğ�DĂŶƐ ϭϬ 
ϮϬϮϰ��ŽƌǀĞƩĞ��ĂƌĂǀĂŶ͕��ƵƚŽ-ZĂŵĂ ϭϬ 
DŽƵŶƚĂŝŶ��tĞƐƚ�^ƚƌĞĞƚ�EĞǁƐ�WŝĐŶŝĐ ϭϭ 
�ůĂƐƐŝĮĞĚ��ĚƐ ϭϮ 

>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  
  ������ĐĐƵ͘ĞĚŝƚŽƌΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 
 � 
tĞďŵĂƐƚĞƌ ���ĂǀĞ�KŚůƐŽŶ��� ��� �� 
  ��ĐĐƵ͘ǁĞďŵĂƐƚĞƌΛĐŽƌǀĞƩĞĐůƵďŽĨƵƚĂŚ͘ŽƌŐ 



 

ϯ 

&ƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ 
 

'ƌĞĞƟŶŐƐ�DŽƚŽ&ƌŝĞŶĚƐ͊ 

 

 tĞůů�ĨƌŝĞŶĚƐ͕�ƐƉƌŝŶŐ�ŚĂƐ�ĮŶĂůůǇ�ƐƉƌƵŶŐ�ĂŶĚ�ǁĞ�ĂƌĞ�

ŐĞƫŶŐ�ŝŶƚŽ�ƚŚĞ�ƚŚŝĐŬ�ŽĨ�ŽƵƌ�ƐĐŚĞĚƵůĞ͘�DǇ�ǁŝĨĞ͕��ŝůůŝĞ͕�ǁĂƐ�Ăƚ�

ŚĞƌ�ůĂƐƚ�ŚŽĐŬĞǇ�ƚŽƵƌŶĂŵĞŶƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ůĂƐƚ�ǁĞĞŬĞŶĚ�ĂŶĚ�

ĨŽƵŶĚ�ƚǁŽ�ŶĞǁ�ŵĞŵďĞƌƐ�ĂŶĚ�ŵĂǇďĞ�Ă�ƚŚŝƌĚ�ŝĨ�ƚŚĞǇ�Ăůů�ĨŽůůŽǁ�

ƚŚƌŽƵŐŚ�ŽŶ�ƚŚĞŝƌ�ŝŶƚĞŶƟŽŶƐ͘�KŶĞ�ŽĨ�ƚŚĞŵ�ĂƐŬĞĚ�ŚĞƌ�͞�Ž�ǇŽƵ�

ŐƵǇƐ�ƌĞĂůůǇ�ĚŽ�Ăůů�ƚŚĂƚ�ƐƚƵī�/�ƐĞĞ�ŽŶ�ǇŽƵƌ�ǁĞď�ƐŝƚĞ͍͟�zĞƐ�ǁĞ�

ĚŽ͊�>ƵĐŬŝůǇ͕�ůŽƚƐ�ŽĨ�ŵĞŵďĞƌƐ�ƐƚĞƉ�ƵƉ�ƚŽ�ŚŽƐƚ͕�ůĞĂĚ͕�ŽƌŐĂŶŝǌĞ�

ůŽƚƐ�ŽĨ�ĞǀĞŶƚƐ͘��ĞƌŶŝĞ�ŚĂƐ�ƐĞƚ�ƵƉ�ƚŚĞ�ZƚĞ�ϲϲ�ƚƌŝƉ�ĨŽƌ�Ă�ůŽŶŐ�

ƟŵĞ�ŶŽǁ�ĂŶĚ�ŝƚ͛Ɛ�ƐƟůů�ĨƵŶ͘�^ŽŵĞ�ŐƵǇƐ�ůŝŬĞ�ĐĂƌ�ƐŚŽǁƐ�Ă�ůŽƚ�ĂŶĚ�

ŐĞƚ�ƐŝŐŶƐ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ƐƵĐŚ͘�dŚĞƌĞ͛Ɛ�ĂůǁĂǇƐ�ƚŚĞ�ŵƵƐĞƵŵ�ĂŶĚ�

ƌĂĐŝŶŐ�ĞǀĞŶƚƐ�ƚŚĂƚ��Žď�ĨŽůůŽǁƐ�ĨŽƌ�ƵƐ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƉĂƌƟĐƵůĂƌ�

ƚƌŝƉ�Žƌ�ĞǀĞŶƚ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ͕�ƉůĞĂƐĞ�ǀŽůƵŶƚĞĞƌ�ƚŽ�ŽƌŐĂŶŝǌĞ�

ĂŶĚ�ůĞĂĚ�ŝƚ͘�sĂƌŝĞƚǇ�ŵĂŬĞƐ�ƚŚĞ�ĐůƵď�ŵŽƌĞ�ŝŶƚĞƌĞƐƟŶŐ͘� 

 �ǀĞƌǇ�ŽŶĐĞ�ŝŶ�Ă�ǁŚŝůĞ͕�ŝƚ�ƐƚƌŝŬĞƐ�ŵĞ�ĂŐĂŝŶ�ŚŽǁ�ůƵĐŬǇ�

ǁĞ�ĂƌĞ�ƚŽ�ůŝǀĞ�Ă�ƟŵĞ�ŽĨ�ƐƵĐŚ�ŐƌĞĂƚ�ŝŶŶŽǀĂƟŽŶ�ŐƌĞĂƚ�ŶĞǁ�ƉƌŽĚͲ

ƵĐƚƐ͘�/ƐŶ͛ƚ�ƚŚĞ�ŶĞǁ��ϴ��ŽƌǀĞƩĞ�ĂŶ�ĂŵĂǌŝŶŐ�ŵĂĐŚŝŶĞ͍���ƌĞĂů�

ƐƵƉĞƌ-ĐĂƌ�ƚŚĂƚ�ůŽƚƐ�ŽĨ�ĨŽůŬƐ�ĐĂŶ�ĂīŽƌĚ͊�/�ůŽǀĞ�ŚŽǁ�/�ĐĂŶ�ƚĂůŬ�ƚŽ�

ŵǇ�ƉŚŽŶĞ�ƚŚƌŽƵŐŚ��ŶĚƌŽŝĚ��ƵƚŽ�ĂŶĚ�ŝƚ�ƵŶĚĞƌƐƚĂŶĚƐ�ĂŶĚ�ǁŝůů�

ŚĞůƉ�ŵĞ�ĂǀŽŝĚ�ƚƌĂĸĐ�ũĂŵƐ͕�ǁĂƌŶ�ŵĞ�ŽĨ�ŚĂǌĂƌĚƐ�ĂŶĚ�ƚĞůů�ŵĞ�

ǁŚĞŶ�/�ŚĂǀĞ�Ă�ƚƵƌŶ�ĐŽŵŝŶŐ�ƵƉ�ĂŶĚ�ŚŽǁ�ůŽŶŐ�ŝƚ�ǁŝůů�ƚĂŬĞ�ƚŽ�ŐĞƚ�

ƐŽŵĞǁŚĞƌĞ͘��Ɛ�/�ǁĂƐ�ĞŶƚĞƌŝŶŐ�ĨĞůůŽǁ�ƚƌĂǀĞůĞƌƐ�ŝŶƚŽ�ŵǇ�ĐŽŶͲ

ƚĂĐƚƐ�ůŝƐƚ�ƚŚĞ�ŽƚŚĞƌ�ĚĂǇ͕�/�ƚŚŽƵŐŚƚ�͞,ĞǇ͕�/�ĐĂŶ�ƉƵƚ�Ăůů�ƚŚĞƐĞ�

ŐƵǇƐ�ŝŶ�Ă�ŐƌŽƵƉ�ĨŽƌ�ƚŚĞ�ƚƌŝƉ͕�ƚŚĞŶ�ƌĞĂĐŚ�ƚŚĞŵ�Ăůů�ǁŝƚŚ�ŽŶĞ�

ƚĞǆƚ͘͟��^Ž�/�ƚƌŝĞĚ�ŝƚ�ĂŶĚ�ŵĂĚĞ�Ă�ƚĞƐƚ�ŵĞƐƐĂŐĞ͘�/ƚ�ůŽŽŬĞĚ�ůŝŬĞ�Ă�

ƉĂƌƚǇ�ďƌŽŬĞ�ŽƵƚ�ŝŶ�ƚĞǆƚ͊�/�ƐĂǁ�Ă�ƐŚŽƌƚ�ǀŝĚĞŽ�ŽĨ�ƐŽŵĞďŽĚǇ͛Ɛ�

ŶĞǁ�ƚŽ�ƚŚĞŵ��Ϯ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ĂŶŽƚŚĞƌ͛Ɛ�ŶĞǁ��ϳ��Ϭϲ�ĂŶĚ�ĂƉƉĂƌͲ

ĞŶƚůǇ�ŝŶƐƉŝƌĂƟŽŶ�ĨŽƌ�ĚŽŶƵƚƐ͘�/ƚ͛Ɛ�ŐƌĞĂƚ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐŚĂƌĞ�

ŬŶŽǁůĞĚŐĞ�ďĞƚǁĞĞŶ�ƵƐ�ŽĨ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞ�ŽƵƌ�ĐĂƌƐ�ĂŶĚ�ƚƌĂǀͲ

ĞůƐ�ŵŽƌĞ�ĨƵŶ�ĂŶĚ�ŝŶƚĞƌĞƐƟŶŐ͘�tŚĂƚ�ŚĂǀĞ�ǇŽƵ�ĚŝƐĐŽǀĞƌĞĚ͍ 

 ^Ž�ĨƌŝĞŶĚƐ͕�ĐŚĞĐŬ�ǇŽƵ�ĐĂƌƐ�ĂŶĚ�ůĞƚ͛Ɛ�ŐĞƚ�ƌŽůůŝŶ͛͘ 

  

 

ZŽǇ�ZĂŵĞǇ 

WƌĞƐŝĚĞŶƚ͕��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ 

 

 

DĞŵďĞƌ͛Ɛ��ŝƌƚŚĚĂǇƐ 

DĂǇ :ƵŶĞ 

 

Ϯ �DĂĐĂƌŝŽ��ƌĂŐŽŶ 
ϰ �,Ğƌŵ�ZƵƐĞůĞƌ 
ϱ �dƌŝƐŚĂ�WŽĞůǌů 
ϱ �DĂƌŬ�<ŽŶĐĂƌ 
ϲ �DǇƌŶĂ�tŝůůŝĂŵƐ 
ϴ �tĂƌƌĞŶ��ŋĞĐƚ 
ϵ �>ĂƌƌǇ��ůŵĞƌ 
ϭϭ�:Ž>ĂǇŶĞ��ůĂǇƚŽŶ 
ϭϳ��ƌƵĐĞ�'ŝůĚĞĂ 
ϭϵ�ZŽďĞƌƚ�>ƵŬĞŶ 
ϭϵ�ZĂǇŵŽŶĚ�tĂŐŶĞƌ 
ϮϮ�:ƵĚǇ��ĂŝůĞǇ 
Ϯϯ��ŽŶŶŝĞ��Ğ�ŽĞƌ 
Ϯϰ��ŝůůŝĞ�ZĂŵĞǇ 
Ϯϲ��ŽŶĂůĚ��ŝŶŐďĂƵŵ 
Ϯϵ�>ĞĞ��ůůŝƐ 
Ϯϵ�EŽƌŵĂŶ�ZŝƐůĂƵ 
Ϯϵ�:ĂŶŝĐĞ�DĐ�ƌĂĚǇ 
ϯϭ��ĂƚŚǇ�ZĂĐŝŶĞ 
 
  
 
 
 
 

 

ϭϮ�tŝůů�'ĂƌĚŶĞƌ 
ϭϮ�>ŝŶĚĂ�^ŵŝƚŚ 
ϭϰ�EŽƌŵ��ĂƚĞƐ 
ϭϰ�:ŽŚŶ�&ŽƌďĞƐ 
ϭϱ�>ŽƵŝƐĞ�:ŽŚŶƐŽŶ 
ϭϴ��ŽŶ�<ĞŶƚ 
ϭϴ��ĂǁŶ�,ŽĞĨŶĂŐĞů 
ϭϵ�&ƌĞĚƌŝĐŬ��ůůĞŶ 
ϮϮ�DĂƚ�&ŝĞŝƐŚĂŶƐ 
Ϯϲ��ĞĞ�ŶŶ�:ƵĚĚ 
Ϯϲ��ŽŶ�,ƵīŵĂŶ 
Ϯϳ��ƌŝĂŶ�,ŝĐŬƐ 
Ϯϳ�^ĐŽƩ�:ĞŶƐĞŶ 
ϯϬ�:ĂŵĞƐ��ǌĞůů 
 
 
 



 

ϰ 

�ǀĞŶƚ�^ƵŵŵĂƌǇ 
 

� 
DĂǇ�ϮϬϮϮ 
Ϯϴ-DĂǇϮ��ZŽƵƚĞ�ϲϲ�dƌŝƉ͕�<ŝŶŐŵĂŶ͕��� 
Ϭϯ�,ƵŶĚĂŝ�DŽŶƚĞƌĞǇ�^ƉŽƌƚƐ��Ăƌ��ŚĂŵƉŝŽŶƐŚŝƉ͕�tĞƚŚĞƌƚĞĐŚ�ZĂĐĞǁĂǇ͕�>ĂŐƵŶĂ�^ĞĐĂ 
Ϭϳ�ϯϴϴDhE^ͬϯϴϴDy^�^ƋƵĂĚƌŽŶƐ��Ăƌ�^ŚŽǁ͕�EŽƌƚŚƌŝĚŐĞ�,ŝŐŚƐĐŚŽŽů͕�>ĂǇƚŽŶ͕�hd 
ϭϰ�ϭϭ͖ϬϬĂŵ��ŽƌǀĞƩĞ��ůƵď��ŝƌƚŚĚĂǇ�^ŽĐŝĂů�>ƵŶĐŚ�ĂŶĚ��ƌƵŝƐĞ͕�^ǇƌĂĐƵƐĞ͕�hd�� 
ϭϴ�ϲ͗ϯϬƉŵ���h��ůƵď�DĞĞƟŶŐ͕�>ĂƌƌǇ�DŝůůĞƌ��ŚĞǀƌŽůĞƚ͕�ϱϱϬϬ�^ŽƵƚŚ�^ƚĂƚĞ͕�DƵƌƌĂǇ͕�hd 
Ϯϭ�ϵ͗ϬϬĂŵ�DĂŐŶĂ�s&t��ŶŶƵĂů��Ăƌ�^ŚŽǁ͕�DĂŐŶĂ͕�hd 
Ϯϴ�ϭϮ͗ϬϬƉŵ�DĂƌŬ�ĂŶĚ�<ĂƌĞŶ�<ŽŶĐĂƌ�KƉĞŶ�,ŽƵƐĞ͕��ůƉŝŶĞ͕�hd 
 
:ƵŶĞ�ϮϬϮϮ 
ϱ�ϴ͗ϬϬĂŵ�Dt^E�WŝĐŶŝĐ͕�^ĂŶĚƌŝĚŐĞ�WĂƌŬ͕�ZŽǇ͕�hd 
ϭϭ�ϴ͗ϬϬĂŵ���ŽƌǀĞƩĞ��ůƵď��ŝƌƚŚĚĂǇ�^ŽĐŝĂůͬWŽŬĞƌ�ZƵŶ͕�^ĂŶĚǇ͕�hd 
ϭϱ�ϲ͗ϬϬƉŵ��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ�DĞĞƟŶŐ͕�ZŽǇ�DƵŶŝĐŝƉĂů�WĂƌŬ͕�ZŽǇ͕�hd 
ϭϳ-ϭϴ��ŽƵŶƟĨƵů�ZŽƚĂƌǇ��ŽĂƚƐ�ĨŽƌ�<ŝĚƐ͕��ŽƵŶƟĨƵů͕�hd 
 
 

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

DĂǇͬ:ƵŶĞ��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 
 

DĂǇ͛Ɛ��ůƵď�DĞĞƟŶŐ�ǁŝůů�ďĞ�tĞĚŶĞƐĚĂǇ͕�DĂǇ�ϭϴƚŚ�Λ�
ϲ͗ϯϬ�Ɖŵ͘�:ƵŶĞ͛Ɛ��ůƵď�DĞĞƟŶŐ�ǁŝůů�ďĞ�tĞĚŶĞƐĚĂǇ͕�
:ƵŶĞ͛Ɛ�ϭϱƚŚ�Ăƚ�ϲ͗ϯϬ�Ɖŵ�Ăƚ�ZŽǇ�DƵŶŝĐŝƉĂů�WĂƌŬ͘� 
 

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



͙ 

 

DĂƌĐŚ��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ 

dŚĞ�DĂƌĐŚ�ďŝƌƚŚĚĂǇ�ƐŽĐŝĂů�ǁĂƐ�ŚĞůĚ�ŽŶ�ƚŚĞ�ϭϮƚŚ�Ăƚ�ƚŚĞ�
ŶĞǁ�'ĂƌĂŐĞ�'ƌŝůů�ŝŶ�,ĞƌƌŝŵĂŶ͘ �dŚŝƐ�ǀĞŶƵĞ�ŝƐ�ŵƵĐŚ�ůĂƌŐĞƌ�
ƚŚĂŶ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ůŽĐĂƟŽŶ�ĂŶĚ�ŚĂĚ�Ă�ůĂƌŐĞ�ďĂŶƋƵĞƚ�ƌŽŽŵ�
ƵƉƐƚĂŝƌƐ͘ ��ĞĐĂƵƐĞ�ƚŚŝƐ�ƌĞƐƚĂƵƌĂŶƚ�ŚĂĚ�ŽŶůǇ�ďĞĞŶ�ŽƉĞŶ�ĨŽƌ�
Ă�ŵŽŶƚŚ͕�ǁĞ�ǁĞƌĞ�ƚŚĞ�ĮƌƐƚ�ĂĐƟǀŝƚǇ�ƐĐŚĞĚƵůĞĚ�ŝŶ�ƚŚĞŝƌ�
ďĂŶƋƵĞƚ�ƌŽŽŵ͘ �&ƌŽŵ�ƚŚŝƐ�ƌŽŽŵ͕�ǁĞ�ŚĂĚ�Ă�ďĞĂƵƟĨƵů�ǀŝĞǁ�
ŽĨ�ƚŚĞ�ƐŶŽǁ-ĐŽǀĞƌĞĚ�ŵŽƵŶƚĂŝŶƐ͘ �tĞ�ĂůƐŽ�ŚĂĚ�ĂŶ�ĞǆĐĞůͲ
ůĞŶƚ�ǀŝĞǁ�ŽĨ�ƚŚĞŝƌ�ƉĂƌŬŝŶŐ�ůŽƚ͕�ǁŚŝĐŚ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ŽƵƌ�
�ŽƌǀĞƩĞƐ͘ 

�ŽƚŚ�'ĂƌĂŐĞ�'ƌŝůů�ƌĞƐƚĂƵƌĂŶƚƐ�ĂƌĞ�ŶŽƚĞĚ�ĨŽƌ�ŚĂǀŝŶŐ�Ă�ǁŝĚĞ�
ǀĂƌŝĞƚǇ�ŽĨ�ƌĂĐĞ�ĐĂƌƐ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƚŚĞŝƌ�ĞƐƚĂďůŝƐŚͲ
ŵĞŶƚ͘ �^ŽŵĞ�ŽĨ�ƚŚĞ�ĐĂƌƐ�ǁĞƌĞ�ĚŝƐƉůĂǇĞĚ�ŽŶ�ƚŚĞ�
ŇŽŽƌ͘ �KƚŚĞƌ�ĐĂƌƐ�ǁĞƌĞ�ŽŶ�ƐƚĂĐŬĞƌƐ�ǁŝƚŚ�ĚŝŶŝŶŐ�ƚĂďůĞƐ�
ůŽĐĂƚĞĚ�ƵŶĚĞƌŶĞĂƚŚ�ƚŚĞŵ͘ �dŚŝƐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ƉĞƌĨĞĐƚ�ĂƚͲ
ŵŽƐƉŚĞƌĞ�ĨŽƌ�ŽƵƌ�ĞǀĞŶƚ͘ �&ŽƌƚǇ�ĞŝŐŚƚ�ŵĞŵďĞƌƐ�ĐĂŵĞ�ƚŽ�
ƚŚŝƐ�ĞǀĞŶƚ͘ �^ĂůůǇ��ůůĞŶ�ǁŽŶ�ƚŚĞ�ďŝƌƚŚĚĂǇ�ĚƌĂǁŝŶŐ͘ 

/ƚ�ǁĂƐ�Ă�ƐƵŶŶǇ�ƐƉƌŝŶŐ-ůŝŬĞ�ĚĂǇ͕�ǁŝƚŚ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŝŶ�ƚŚĞ�
ŵŝĚ�ϱϬΖƐ͘ �dŚĞ�ĨŽŽĚ�ǁĂƐ�ǁŽŶĚĞƌĨƵů�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�
ŐƌĞĂƚ�ƟŵĞ�ŐĞƫŶŐ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ĨƌŝĞŶĚƐ͘ 

 

 

 

�Ɖƌŝů��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ 

dŚĞ��Ɖƌŝů�ďŝƌƚŚĚĂǇ�ƐŽĐŝĂů�ǁĂƐ�ŚĞůĚ�Ăƚ��ĂŶĚŝƚƐ�ŝŶ��ŽƩŽŶǁŽŽĚ�,ĞŝŐŚƚƐ͘ �/ƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�ƐƉƌŝŶŐ�ĚĂǇ͘ �dŚŝƌƚǇ�ĨŽƵƌ�ƉĞŽƉůĞ�ǁĞƌĞ�ĂďůĞ�
ƚŽ�ĂƩĞŶĚ͘ �dŚĞ�ƉĂƚƌŽŶƐ�ŽĨ�ƚŚĞ�ƌĞƐƚĂƵƌĂŶƚ�ůŽǀĞĚ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ��ŽƌǀĞƩĞ�ĮůůĞĚ�ƉĂƌŬŝŶŐ�ůŽƚ͘ 

�ŚŝƉ��ĂƉŽďŝĂŶĐŽ�ǁŽŶ�ƚŚĞ�ďŝƌƚŚĚĂǇ�ĚƌĂǁŝŶŐ�ĂŶĚ�ĐŚŽƐĞ�Ă�ďůĂĐŬ�ĂŶĚ�ƌĞĚ��ŽƌǀĞƩĞ�ďĂƐĞďĂůů�ĐĂƉ�ƚŚĂƚ�ŵĂƚĐŚĞƐ�ƚŚĞ��ŽƌǀĞƩĞ��ůƵď�ŽĨ�
hƚĂŚ�ũĂĐŬĞƚƐ͘ �ZŝĐŚĂƌĚ��ŐĂŶ�ǁŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�ĚƌĂǁŝŶŐ�ĂŶĚ�ĐŚŽƐĞ�ƚŚĞ�ŵŽŶĞǇ͘ 

dĞƌƌǇ�,ĂŵŵŽŶĚ�ŚĂŶĚĞĚ�ŽƵƚ�ŵŝĐƌŽĮďĞƌ�ƚŽǁĞůƐ�ĨŽƌ�ƚŚĞ�ŵĞŵďĞƌƐ͘ ��ǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ͘ 

 

 



͚ 

 

�ǁĂƌĚƐ��ĂŶƋƵĞƚ�ϮϬϮϮ��� 
KŶ�DĂƌĐŚ�ϮϲƚŚ͕�ƚŚĞ�ĐůƵď�ǁĂƐ�ĮŶĂůůǇ�ĂďůĞ�ƚŽ�ŐĞƚ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ŽƵƌ��ŶŶƵĂů��ǁĂƌĚƐ��ĂŶƋƵĞƚ�ĨŽƌ�ϮϬϮϭ͘�/ƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�ĚĂǇ�ĂŶĚ�ŵĂŶǇ�ƉĞŽƉůĞ�
ǁĞƌĞ�ďƵƐƚůŝŶŐ�ĂďŽƵƚ�ƚŚĞ�KĂŬƌŝĚŐĞ��ŽƵŶƚƌǇ��ůƵď�ŝŶ�&ĂƌŵŝŶŐƚŽŶ͕�ǁŝƚŚ�ŐŽůĨĞƌƐ�ĞǀĞƌǇǁŚĞƌĞ͊�^ŽĐŝĂů�ŚŽƵƌ�ǁĂƐ�Ăƚ�ϲ͗ϬϬ�ǁŚĞŶ�ŵĞŵďĞƌƐ�ďĞŐĂŶ�ƚŽ�
ĂƌƌŝǀĞ͘�KƵƌ�,ŝƐƚŽƌŝĂŶ͕�^ƚĞǀĞ��Ğ�^ŵĞƚ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ŐƌĞĂƚ�ǀŝĚĞŽ�ƚŽ�ĞŶũŽǇ�ŽĨ�ŵĂŶǇ�ĞǀĞŶƚƐ�ĂŶĚ�ƚƌŝƉƐ�ƚŚĂƚ�ǁĞ�ĚŝĚ�ŝŶ�ϮϬϮϭ͘���ĚĞůŝĐŝŽƵƐ�ĚŝŶŶĞƌ�ǁĂƐ�
ƐĞƌǀĞĚ�ĂŶĚ�ǁĂƐ�ĞŶũŽǇĞĚ�ďǇ�Ăůů͘�^ĐŽƩ�ďĞŐĂŶ�ďǇ�ƚŚĂŶŬŝŶŐ�Ăůů�ŽĨ�ƚŚĞ�ŽĸĐĞƌƐ�ƚŚĂƚ�ǁĞƌĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ƚŚĞ�ĐůƵď�ĂŶĚ�ƐĞƌǀĞĚ�ďǇ�ŐŝǀŝŶŐ�ƚŚĞŝƌ�ƟŵĞ�
ƚŚƌŽƵŐŚ-ŽƵƚ�ϮϬϮϬ�ĂŶĚ�ϮϬϮϭ͕�ĂŶĚ�ƚŚĂŶŬĞĚ�ƚŚĞŵ�ĨŽƌ�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ͘�,Ğ�ƚŚĞŶ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�>ŽŶŐĞǀŝƚǇ��ǁĂƌĚƐ�ǁŝƚŚ�ůŽǀĞůǇ�ƉŝŶƐ�ƐŚŽǁŝŶŐ�ŚŽǁ�
ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ŵĞŵďĞƌƐŚŝƉ͘��ĞƌƟĮĐĂƚĞƐ�ĂůƐŽ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ďƌŽƵŐŚƚ�ďǇ�ŽƵƌ�ŶĞǁ�DĞŵďĞƌƐŚŝƉ�ĐŚĂŝƌ͕��ƌŝĂŶ�ZŽŵĞƌ͘�� 
 
ϰϱ�zĞĂƌƐ 
�ĞŶŶŝƐ��ĂƌŬĞƌ 
�>ĂƌƌǇ�ĂŶĚ�>ŝŶĚĂ��ůŵĞƌ 
ϯϱ�zĞĂƌƐ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
tĞŶĚǇ��ŚƌŝƐƚĞŶƐĞŶ 
ϯϬ�zĞĂƌƐ 
�ŽŶ�,ƵīŵĂŶ 
ϮϬ�zĞĂƌƐ 
�ůĂŶ�ZŽŚůĮŶŐ 
�ƌĞŶƚ�WůĂŶƚ 
ϭϱ�zĞĂƌƐ 
^ĐŽƩ�ĂŶĚ�<Žƌŝ�:ĞŶƐĞŶ 
dŽŶǇ�ĂŶĚ��ĞƚŚ�ZŝĐĞ 
�ŽŶ��ŽŶŶĞŵĂ 
ϭϬ�zĞĂƌƐ 
ZƵďŝŶ�ĂŶĚ�^ƵƐĂŶ�dƌƵũŝůůŽ 
�ĂǀĞ�EĂŐĞů�ĂŶĚ�sŝĐŬŝĞ�,ŽŶĞǇ 
ϱ�zĞĂƌƐ 
&ůŽǇĚ�ĂŶĚ��ĞǀĞƌůǇ��ŚĂƐĞ 
 
^ĐŽƩ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�dŚĞ�͞DĞŵďĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͟�ĂǁĂƌĚ�ĨŽƌ�ϮϬϮϬ�ǁĞŶƚ�ƚŽ�͞�>>�D�D��Z^͟�ĨŽƌ�ƚŚĞŝƌ�ƉĂƟĞŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵͲ
ŝĐ͘�dŚĞ�͞DĞŵďĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ͟�ĂǁĂƌĚ�ĨŽƌ�ϮϬϮϭ͕�ĂŶĚ�ƚŚĞ�dƌŽƉŚǇ�ĨŽƌ�ϮϬϮϭ�ǁĞŶƚ�ƚŽ��ŝůůŝĞ�ĂŶĚ�ZŽǇ�ZĂŵĞǇ͊ 
 
^ĐŽƩ�ƚƵƌŶĞĚ�ƚŚĞ�ƟŵĞ�ŽǀĞƌ�ƚŽ�ŵĞ�ƚŽ�ƐƚĂƌƚ�ŽƵƌ�ĂǁĂƌĚƐ�ǀŝĚĞŽ�ĂŶĚ�ƚŽ�ďĞŐŝŶ�ƉƌĞƐĞŶƟŶŐ�ƚŚĞ�͞&ƵŶŶǇ͟�ĂǁĂƌĚƐ͘ 
ZŽďĞƌƚ�,ĂŵŵŽŶĚ��ZŽďĞƌƚ�ŝƐ�ŶĞǁ�ƚŽ�ƚŚŝƐ�ĂƌĞĂ͕�ƐŽ�ǁŚĞŶ�ǁĞ�ǁĞŶƚ�ŽŶ�ƚŚĞ�ƉŽŬĞƌ�ƌƵŶ�ŽƵƚ�ƚŽ�ƚŚĞ�ĚĞƐĞƌƚ�ǁĞƐƚ�ŽĨ�dŽŽĞůĞ͕�ŚĞ�ǁĂƐ�ŝŶ�ĂǁĞ�ŽĨ�ƚŚĞ�
ƚǁŝƐƚǇ�ƌŽĂĚ�ƚŚĂƚ�ŝƐ�ŽƵƚ�ƚŚĞƌĞ͕�ƌŝŐŚƚ�ŝŶ�ŚŝƐ�ďĂĐŬǇĂƌĚ͊�,Ğ�ŐŽƚ�Ă�ŵĂƉ�ŽĨ�ƚŚĞ�͞>ŝŶĐŽůŶ�,ŝŐŚǁĂǇ͘͟ 
dĞƌƌǇ�,ĂŵŵŽŶĚ��^ŚĞ�ĂůǁĂǇƐ�ďƌŝŶŐƐ�ƐǁĞĞƚƐ�ĨŽƌ�ƚŚĞ�ĐůƵď�ĂĐƟǀŝƟĞƐ�ƐŽ�ƐŚĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�^ǁĞĞƚ�dƌĞĂƚ�>ĂĚǇ�ĂǁĂƌĚ͕�Ă�ůŽǀĞůǇ�ĂƉƌŽŶ�ǁŝƚŚ�ŽǀĞŶ�
ŵŝƩƐ�ƚŽ�ŵĂƚĐŚ�ǁŝƚŚ�ŝƚ͊ 
�ǇŶĚŝ�^ĐŚŵŝĚƚ��^ĐŽƩ�ƐĂŝĚ�/�ĐŽƵůĚ�ďƵǇ�Śŝŵ�ƚŚŝƐ�ƉĞŶŐƵŝŶ�ĐŽƐƚƵŵĞ�ĂƐ�ůŽŶŐ�ĂƐ�ŝƚ�ŚĂĚ�ƚŚĞ�ĨĞĞƚ͘�tŚĞŶ��ŽŶ�ĂŶĚ��ǇŶĚŝ�ƐŚŽǁĞĚ�ƵƉ�Ăƚ�ƚŚĞ�,ĂůůŽǁĞĞŶ�
ƉĂƌƚǇ͕�ĂŶĚ��ǇŶĚŝ�ƉƵƚ�ŚĞƌ�ĨŽŽƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ĐĂƌ͕�/�ŬŶĞǁ�ŝƚ�ǁĂƐ�ĂŶŽƚŚĞƌ�ƉĞŶŐƵŝŶ͕�ƐŽ�ƚŚĞ�ůĂƵŐŚƐ�ďĞŐĂŶ͊�dŚĞ�ďŝŐ�ďŝƌĚ�;WĞŶŐƵŝŶ�^ĐŽƩͿ�ĂƐŬĞĚ�ƚŚĞ��ůŝĞŶ�
ĨƌŽŵ��ůďƵƋƵĞƌƋƵĞ�;�ŽŶͿ�ŝĨ�ŚĞ�ǁĂƐ�ŚŝƐ�ŵŽƚŚĞƌ͕�ďƵƚ�ƚŚĞ��ŝŐ�ďŝƌĚ�ĨŽƵŶĚ�ŚŝƐ�ŵŽƚŚĞƌ�ŝŶ��ǇŶĚŝ͊��ǇŶĚŝ�ǁŽŶ�ƚŚĞ�ĐŚŝůĚ͛Ɛ�ďŽŽŬ�ĂƐ�ƚŚĞ�͞�ƌĞ�zŽƵ�DǇ�
DŽƚŚĞƌ͍͟�ĂǁĂƌĚ͊�'ƌĞĂƚ��ŽƐƚƵŵĞƐ�ďŽƚŚ�ŽĨ�ǇŽƵ͊��ŶŽƚŚĞƌ�,ŽŶŽƌĂďůĞ�DĞŶƟŽŶ͊ 
�ŽŶ�^ĐŚŵŝĚƚ͗�tĞ�ŚĂĚ�Ă�ĐůƵď�ŵĞĞƟŶŐ�ŝŶ��ƌĂƉĞƌ�ĂŶĚ�ŚĞ�ŚĂĚ�Ă�ƟĐŬĞƚ�ƚŚĂƚ�ŚĞ�ƉƵůůĞĚ�ĨƌŽŵ�ƚŚĞ�ƉŽĐŬĞƚ�ŽĨ�ŚŝƐ�ũĂĐŬĞƚ͘�,ŝƐ�ŶƵŵďĞƌ�ǁĂƐ�ŶŽƚ�ĐĂůůĞĚ�
ǁŚĞŶ�ĞǀĞƌǇŽŶĞ�ƚŚĞƌĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĞŶǀĞůŽƉĞ͘͘�,Ğ�ĂƐŬĞĚ�͞ǁŚĞƌĞ͛Ɛ�ŵǇ�ŵŽŶĞǇ͍͟�^Ž͕�ƐŝŶĐĞ�ŚĞ�ŚĂĚ�Ă�ƟĐŬĞƚ�ĨƌŽŵ�ĂŶ�ŽůĚĞƌ�ŵĞĞƟŶŐ�ŝŶ�
ŚŝƐ�ƉŽĐŬĞƚ͖�ŚĞ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ƚŚĞ�ĐŽƌƌĞĐƚ�ŶƵŵďĞƌ͊���DWdz��Es�>KW��ĂǁĂƌĚ�ĨŽƌ�Śŝŵ͊���ůƐŽ͕�ŽŶ�ŽŶĞ�ŽĨ��Žď͛Ɛ�ƚƌŝƉƐ�ƚŽ�ŶŽƌƚŚ�ĞĂƐƚĞƌŶ�hƚĂŚͬ
�ŽůŽƌĂĚŽ͕�ŚĞ�ŚĂĚ�Ă�ŶŝĐĞ�ƌŽŽŵ�ǁŝƚŚ�Ă�:ĂĐƵǌǌŝ�ĂŶĚ�ƚŽŽŬ�ĨƵůů�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ŝƚ͊��;ǁĞ�ŚĂĚ�Ă�ƉŝĐ�ŽĨ�Śŝŵ�ŝŶ�ƚŚĞ�ƚƵďͿ�^Ž�ŚĞ�ǁĂƐ�ĂǁĂƌĚĞĚ�Ă���d,�
^�Zh��z�ĂǁĂƌĚ͊��/�ƐŚŽƵůĚ�ŚĂǀĞ�ŐŝǀĞŶ�Śŝŵ�ƐŽŵĞ�ƐĞůĨ�ƚĂŶŶŝŶŐ�ĐƌĞĂŵ�ĨŽƌ�ŚŝƐ�ǁŚŝƚĞ�ĨĞĞƚ͊��ĞŶƐŽƌĞĚ͊ 
WĂƵů�ĂŶĚ�WĂŵ��ƌŽƚǌŵĂŶ�tĞ�ŚĂĚ�ƐŽ�ŵƵĐŚ�ĨƵŶ�Ăƚ�ƚŚĞ�ƉĂƌĂĚĞ�ǁŝƚŚ�ǇŽƵ�ƚǁŽ͊�dŚĞ��ŚƌŝƐƚŵĂƐ�ƉĂƌƚǇ�ǁĂƐ�Ă�ďůĂƐƚ͕�ĂŶĚ�ŝŶ�ƚŚŝƐ�ƉŝĐƚƵƌĞ͕�ůŽŽŬƐ�ůŝŬĞ�ǇŽƵ�
ƚǁŽ�ƐŚŽƵůĚ�ŐĞƚ�Ă�ƌŽŽŵ͊���ůƐŽ�ŝŶ�tĞŶĚŽǀĞƌ͕�ƚŚĞǇ�ǁĞƌĞ�ƉŚŽƚŽŐƌĂƉŚĞĚ�ŝŶ�Ă�ŶŝĐĞ�ƌŽŽŵ͕�ĨƵůůǇ�ĐůŽƚŚĞĚ͕�ŝŶ�ƚŚĞ�:ĂĐƵǌǌŝ�ƚŽŽ͊�,ĞƌĞ͛Ɛ���d,�^�Zh��z�
ĂǁĂƌĚ�ĨŽƌ�ǇŽƵ�ƚǁŽ�ĂƐ�ǁĞůů͊��ĞŶƐŽƌĞĚ͊ 
^ĐŽƩ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂǁĂƌĚƐ͗ 
ZŽďĞƌƚ�>ƵŬĞŶ�tĞ�ŶŽƟĐĞĚ�ƚŚĂƚ�ŚĞ�ůŝŬĞĚ�ƚŽ�ĚƌŝǀĞ�ŝŶ�ƚŚĞ�ŵƵĚ�ŽŶ�ZŽƵƚĞ�ϲϲ͕�ĂŶĚ�ƐŽ�ǁĞ�ƚŚŽƵŐŚƚ�Ă�ŶĞǁ�ŵŝĐƌŽ-ĮďĞƌ�ƚŽǁĞů�ƚŽ�ŵĂƚĐŚ�ŚŝƐ�ĐĂƌ�;ǁŚŝƚĞͿ�
ǁŽƵůĚ�ŚĞůƉ�ƌĞŵŝŶĚ�Śŝŵ�ƚŽ�ŬĞĞƉ�ŝƚ�ĐůĞĂŶ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ůŝƩůĞ�ŵŝƌƌŽƌ�ƚŽ�ŚĞůƉ�Śŝŵ�ƐĞĞ�ƚŚĞ�ƵŶĚĞƌƐŝĚĞ�ƚŽ�ŬĞĞƉ�ŝƚ�ĐůĞĂŶ�ƚŽŽ͊�dŚĞƌĞĨŽƌĞ͕�ŚĞ�ǁĂƐ�
ĂǁĂƌĚĞĚ�ƚŚĞ�͞�ŽŶĞ�ŽĨ�^ŚĂŵĞ͟�ĂǁĂƌĚ͘��Žď�ĂƐŬĞĚ�^ĐŽƩ�ĂďŽƵƚ�ŚŝƐ�ǇĞůůŽǁ�ĐĂƌ͍͍�/Ɛ�ŵǇ�ĐĂƌ�Ă�ϳϯ�Žƌ�ϳϰ͍͍�,Ğ�ĨŽƌŐŽƚ�ǁŚĂƚ�ǇĞĂƌ�ŚŝƐ�ǇĞůůŽǁ�ĐĂƌ�ǁĂƐ�
ƐŽ��Žď�ǁĂƐ�ĂůƐŽ�ĂǁĂƌĚĞĚ�͞ŵĞŵŽƌǇ�ƉŝůůƐ͟�;D�Ŷ�D͛ƐͿ�ƐŽ�ŚĞ�ǁŝůů�ƌĞŵĞŵďĞƌ�ǁŚĂƚ�ĐĂƌ�ŚĞ�ŚĂƐ͊͊�� 
 



͛ 

 

:ŽĞ�^ŚĞƌŶ���:ŽĞ�ĂŶĚ��Ğǀ�ŚĂĚ�ŐƌĞĂƚ�ĐŽƐƚƵŵĞƐ�ĨŽƌ�ƚŚĞ�,ĂůůŽǁĞĞŶ�ƉĂƌƚǇ͕�ƐŽ�ƚŚĞǇ�ŐŽƚ�ĂŶ�͞,ŽŶŽƌĂďůĞ�DĞŶƟŽŶ͟�ĂƐ�ƚŚĞ�sĂĐĐŝŶĞ��ǆƚĞƌŵŝŶĂƚŽƌ�ĂŶĚ�
EƵƌƐĞ͘�:ŽĞ�ĐĂŵĞ�ŽŶ�Ă�ƉŽŬĞƌ�ƌƵŶ�ǁŝƚŚ�ƵƐ�ƚŽ�tĞŶĚŽǀĞƌ͕�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĞĐŽŶĚ�ƐƚŽƉ͕�ŚĞ�ƐĂŝĚ�ǁŚŽ͛Ɛ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚŝƐ�ƌƵŶ͍�^ĐŽƩ�ƐĂŝĚ�͞/�Ăŵ͘͟�:ŽĞ�ĂƐŬĞĚ�
Śŝŵ�͞ǁŚǇ�ĚŽ�ǇŽƵ�ŐŽ�ůŝŬĞ�Ă�͞�Ăƚ�KƵƩĂ�,Ğůů͟�ŐĞƫŶŐ�ŽŶ�ƚŚĞ�ŽŶ-ƌĂŵƉ͍͟��^ĐŽƩ�ƐĂŝĚ�ďĞĐĂƵƐĞ�ƚŚĞ�ĐĂƌƐ�ƐĂǇ�͞�ŽƌǀĞƩĞ͟�ŽŶ�ƚŚĞŵ͊͊�:ŽĞ�ƌĞĐĞŝǀĞĚ�Ă�͞,Žƚ�
tŚĞĞůƐ͟��ŽƌǀĞƩĞ�ƐŽ�ŚĞ�ǁŝůů�ƌĞŵĞŵďĞƌ͕�ĂŶĚ�ŚĞ�ŐŽƚ�Ă�ůŝƩůĞ�ŚĂŵŵĞƌ�ĨŽƌ�ƚŚĞ�͞ŚĂŵŵĞƌ�ĚŽǁŶ͟�ĂǁĂƌĚ͊� 
 
�ĞŶŶŝƐ�^ĂůǌĞƫ���ŶŽƚŚĞƌ�'ƌĞĂƚ��ŽƐƚƵŵĞ�ĐŽŵďŝŶĂƟŽŶ͊͊�EŽďŽĚǇ�ĐŽƵůĚ�ĮŐƵƌĞ�ŽƵƚ�ǁŚŽ�ƚŚĞǇ�ǁĞƌĞ�Ăƚ�ƚŚĞ�,ĂůůŽǁĞĞŶ�ƉĂƌƚǇ�ƐŽ�ƚŚĞǇ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ĂŶ�
,ŽŶŽƌĂďůĞ�DĞŶƟŽŶ͊͊�^Ž͕�ĐŽŵŝŶŐ�ŚŽŵĞ�ĨƌŽŵ��ůďƵƋƵĞƌƋƵĞ͕�ŽƵƌ�ůĂƐƚ�ŶŝŐŚƚ�ǁĂƐ�ŝŶ��ƵƌĂŶŐŽ͘�dŚĞ�ŚŽƚĞů�ǁĂƐ�ƐŽůĚ�ŽƵƚ�ĂŶĚ�ĨƵůů�ŽĨ�ƚŽƵƌ�ďƵƐ�ƉĞŽƉůĞ͘�tĞ�
ǁĞƌĞ�ŝŶ�ƚŚĞ�ďƌĞĂŬĨĂƐƚ�ďƵīĞƚ�ůŝŶĞ͕�ĂŶĚ�^ĐŽƩ�ŶŽƟĐĞĚ�ĂŶ�ĞůĚĞƌůǇ�ŐĞŶƚůĞŵĂŶ�ƐŶĞĞǌĞ�ŶĞĂƌ�ƚŚĞ�ŽĂƚŵĞĂů͕�ŶŽƚ�ŽŶĐĞ͕�ďƵƚ�ƚǁŝĐĞ͘��ŌĞƌ�ďƌĞĂŬĨĂƐƚ�ǁĞ�ƚŽŽŬ�
ŽƵƌ�ůƵŐŐĂŐĞ�ŽƵƚ�ƚŽ�ƚŚĞ�ĐĂƌ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ŝŶƚŽ�ƚŚĞ�ĚŝŶŝŶŐ�ƌŽŽŵ�ǁŚĞƌĞ�ƚŚĞ�ĐůƵď�ŵĞŵďĞƌƐ�ǁĞƌĞ�ŐĂƚŚĞƌŝŶŐ�ĂŶĚ�ŶŽƟĐĞĚ��ĞŶŶŝƐ�ǁĂƐ�ĞĂƟŶŐ�ƚŚĞ�ŽĂƚͲ
ŵĞĂů͙͘^ĐŽƩ�ƚŽůĚ�Śŝŵ�ǁŚĂƚ�ŚĞ�ǁŝƚŶĞƐƐĞĚ�ŝŶ�ƚŚĞ�ďƵīĞƚ�ůŝŶĞ͘͘�>ĂƚĞƌ�ŚĞ�ĂƐŬĞĚ�^ĐŽƩ�ŝĨ�ƚŚĂƚ�ƌĞĂůůǇ�ŚĂƉƉĞŶĞĚ͕��zĞƐ͕�ŝƚ�ĚŝĚ͕�^Ž��ĞŶŶŝƐ�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�
sŝƚĂŵŝŶ���ĂŶĚ�ƐŽŵĞ�ĨƌĞƐŚ�ŽĂƚŵĞĂů͘�,Ğ�ǁĂƐŶ͛ƚ�ƚŽŽ�ƐŝĐŬ�ďĞĐĂƵƐĞ�Ăƚ�ƚŚĞ��ŽǁďŽǇ�ZĞƐƚĂƵƌĂŶƚ͕�ŚĞ�ĂƚĞ�ůŽƚƐ�ŽĨ�ĨƌĞŶĐŚ�ĨƌŝĞƐ͊�� 
 
 
^ĐŽƩ�ŚĂĚ�ŵĞ�ƉƌĞƐĞŶƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĂǁĂƌĚƐ�ĂƐ�ĨŽůůŽǁƐ͗ 
�Žď��ůĂǇƚŽŶ�tĞ�Ăůů�ŬŶŽǁ�ƚŚĂƚ��Žď�ŚĂƐ�Ă�ŶŽƐĞ�ĨŽƌ�ƚŚĞ�ƌŽĂĚ�ĂŶĚ�ĂůǁĂǇƐ�ƉƵƚƐ�ŽŶ�ĨĂďƵůŽƵƐ�ƚƌŝƉƐ͊�tĞ�ŚĂǀĞ�ůŽǀĞĚ�ĞǀĞƌǇ�ŽŶĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ŽŶ͕�
dŚĂŶŬ�zŽƵ��Žď͊�dŚĞ��ŚĞƐƚĞƌĮĞůĚ�ƚƌŝƉ�ǁĂƐ�ŶŽ�ĞǆĐĞƉƟŽŶ͘�dŚĞ�ŽŶůǇ�ƉƌŽďůĞŵ�ǁĂƐ͕�ǁĞ�ƌĂŶ�ŝŶƚŽ�Ă�ůŝƩůĞ�ŵŽƌĞ�,KZ^��WKt�Z�;Ă�ĐĂƩůĞ�ĚƌŝǀĞͿ�ƚŚĂŶ�ǁĞ�
ĂŶƟĐŝƉĂƚĞĚ�ĂŶĚ�ŚĂĚ�ƚŽ�ŵĂŬĞ�Ă�h-dƵƌŶ�ĂŶĚ�ǁĞŶƚ�ǁĂǇ�ŽƵƚ�ŽĨ�ŽƵƌ�ǁĂǇ�ƚŽ�ƌĞƐƵŵĞ�ŽƵƌ�ƌĞŐƵůĂƌůǇ�ƐĐŚĞĚƵůĞĚ�ƚƌŝƉ͊��Žď�ƌĞĐĞŝǀĞĚ�Ă�tŝƐĞ�Kǁů�ĂǁĂƌĚ͕�ƚŚĞ�
h-dƵƌŶ�ĂǁĂƌĚ͕�Ă�>ŝƩůĞ�WŽŶǇ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�͞,Žƚ�tŚĞĞůƐ͟�>Ă�&ĂƐƚĂ�ĐĂƌ͘ 
ZŝĐŚĂƌĚ��ƵŶĚĞǇ��,Ğ�ƐĞĞŵƐ�ƚŽ�ŐĞƚ�ůŽƐƚ�ƐŽŵĞƟŵĞƐ͙����ůŝƩůĞ�ĨŽƌŐĞƞƵů͘�,Ğ�ŵĞƚ�ƵƉ�ǁŝƚŚ�:ŽŚŶ�ĂŶĚ�EŽůĂ�ŽŶĞ�ŵŽƌŶŝŶŐ�Ăƚ�ďƌĞĂŬĨĂƐƚ�ŽŶ�ZŽƵƚĞ�ϲϲ͘�,Ğ�
ŐŽƚ�ŚŝƐ�ĨŽŽĚ͕�ƐĂƚ�ĚŽǁŶ�Ăƚ�ƚŚĞ�ƚĂďůĞ͕�ĂŶĚ�ǁŝƚŚ�Ă�ƉƵǌǌůĞĚ�ůŽŽŬ�ŽŶ�ŚŝƐ�ĨĂĐĞ�ŚĞ�ĞǆĐůĂŝŵĞĚ�͞/͛ůů�ďĞ�ƌŝŐŚƚ�ďĂĐŬ͟��EŽůĂ�ĂƐŬĞĚ�ǁŚĞƌĞ�ŚĞ�ǁĂƐ�ŐŽŝŶŐ�ĂŶĚ�ŚĞ�
ƐĂŝĚ�͞/�ĨŽƌŐŽƚ�ŵǇ�ƚĞĞƚŚ͊͟��EŽůĂ�ŐŽƚ�Śŝŵ�ƐŽŵĞ�͞ĐŚĂƩĞƌŝŶŐ�ƚĞĞƚŚ͟�ĨŽƌ�Śŝŵ�ƚŽ�ďƌŝŶŐ�ŶĞǆƚ�ƟŵĞ͘��ůƐŽ͕�ǁĞ�ĂƌĞ�ĂůǁĂǇƐ�ǁŽŶĚĞƌŝŶŐ�ĂŶĚ�ǁĂŝƟŶŐ�ĨŽƌ�ZŝĐŚͲ
ĂƌĚ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ĂƐŬŝŶŐ�͞tŚĞƌĞ͛Ɛ�ZŝĐŚĂƌĚ͍͟��ǀĞŶ�Ăƚ�ƚŚĞ�,ĂůůŽǁĞĞŶ�ƉĂƌƚǇ͕�ŚĞ�ĐĂůůĞĚ�ŵĞ�ƚŽ�ĂƐŬ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ͕�ƐŽ�/�ŐĂǀĞ�Śŝŵ�ƚŚĞ�ĂĚĚƌĞƐƐ͕�ĂŶĚ�
ŚĞ�ǁĂƐ�Ăƚ�ƚŚĞ�ǁƌŽŶŐ�ƉĂƌŬ�ĂŶĚ�ǁŚĞŶ�ŚĞ�ĮŶĂůůǇ�ƐŚŽǁĞĚ�ƵƉ͕�ŚĞ�ƐĂŝĚ�͞/�ǁĂůŬ�ƌŝŐŚƚ�ďǇ�ŚĞƌĞ�ŽŌĞŶ͊͟�,Ğ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�^E�/>�ĂǁĂƌĚ�ƐŽ�ŚĞ�ŵĂǇ�ƌĞŵĞŵͲ
ďĞƌ�ǁĞ�ĂƌĞ�Ăůů�ǁĂŝƟŶŐ�ĨŽƌ�Śŝŵ�ƚŽ�ƐŚŽǁ�ƵƉ͊� 
:ƵĚǇ�>ĞĚŬŝŶƐ�ĂŶĚ��ŚƌŝƐƟĞ�^ŵŝƚŚ��tĞ�ǁĞŶƚ�ƚŽ�DŝĚǁĂǇ�ƚŽ�ĚŽ�ƚŚĞ�ŶĞǁ�ƌŽĂĚ�ƚŽ�ƚŚĞ��ůƉŝŶĞ�>ŽŽƉ�ĂŶĚ�ƐƚŽƉƉĞĚ�Ăƚ�Ă�ŐĂƐ�ƐƚĂƟŽŶ͘͘�/�ƚŚŝŶŬ�ŝƚ�ǁĂƐ�:ƵĚǇ�
ƚŚĂƚ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�ŵĞŶ͛Ɛ�ƌĞƐƚƌŽŽŵ�ŽŶ�ƚŚŝƐ�ƚƌŝƉ�ĂŶĚ��ŚƌŝƐƟĞ�ǁĞŶƚ�ŝŶƚŽ�ƚŚĞ�ŵĞŶ͛Ɛ�ƌĞƐƚƌŽŽŵ�ǁŚŝůĞ�Ăůů�ƚŚĞ�ŐŝƌůƐ�ǁĞƌĞ�ƌƵƐŚŝŶŐ�ŝŶƚŽ�ƚŚĞ�,ĂŶŶĂ�,ŝůƚŽŶ͊�/�
ĚŝĚŶ͛ƚ�ŬŶŽǁ�ǁŚĞƌĞ�ƚŽ�ďƵǇ�ƚŚĞ�WŽƩǇ�:ĂŶĞ͕�WŽƩǇ�:ŽŚŶ�ƚŚŝŶŐƐ͕�ƐŽ�ƚŚĞǇ�ƌĞĐĞŝǀĞĚ�ƚŚĞ��͞�ŽŶĞ�ŽĨ�^ŚĂŵĞ͟�ĂǁĂƌĚ�ĂŶĚ�/�ǁĂƐ�ũƵƐƚ�ƚŚŝŶŬŝŶŐ�ŝƚ�ǁĂƐ�ƐŽ�ĨƵŶŶǇ�
ƚŚĂƚ�ƚŚĞƐĞ�ůĂĚŝĞƐ�ǁŽƵůĚ�ĂĐƚƵĂůůǇ�ŐŽ�ŝŶƚŽ�Ă�ŵĞŶ͛Ɛ�ƌĞƐƚƌŽŽŵ͊� 
:ƵĚǇ�>ĞĚŬŝŶƐ���ƚ�ƚŚĞ�/ĐĞ��ĂǀĞ�ŝŶ�EĞǁ�DĞǆŝĐŽ͕�ŽŶ�ƚŚĞ�ǁĂǇ�ĚŽǁŶ�ƚŚĞ�ƐƚĂŝƌƐ͕�ƐŚĞ�ƚŚŽƵŐŚƚ�ƐŚĞ�ƐĂǁ�Ă�Z�d�ĂŵŽŶŐ�ƚŚĞ�ƌŽĐŬƐ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌƐ�ĐŽƵůĚ�
ƐĞĞ�ŝƚ͘͘�/ƚ�ǁĂƐ�ƐŽŵĞǁŚĞƌĞ�ŽŶ�ƚŚĞ�ƌŽĐŬƐ͘͘�tĞ�ĐŽƵůĚŶ͛ƚ�ƐĞĞ�ŝƚ͘͘�&ŝŶĂůůǇ͕�ŝƚ�ŵŽǀĞĚ�ĂŶĚ�ǁĞ�ĐŽƵůĚ�ƐĞĞ�ƚŚĂƚ�ŝƚ�ǁĂƐ�Ă�ƐƋƵŝƌƌĞů͕�ŶŽƚ�Ă�ƌĂƚ�ƐŽ�ǁĞ�ƚŚŽƵŐŚƚ�ƐŚĞ�
ƐŚŽƵůĚ�ŚĂǀĞ�ƚŚĞ�Z�d�ĂǁĂƌĚ͊ 
^ĐŽƩ͗��EĞĞĚ�ĨŽƌ�^ƉĞĞĚ 
dŚĞ�ĐůƵďƐ��ůĂƌŵ��ůŽĐŬ�ĨŽƌ�ƐƚĂƌƟŶŐ�ŚŝƐ�ĐĂƌ��ĂƌůǇ�ŽŶ�ZŽƵƚĞ�ϲϲ͊�,ŝƐ�ĐĂƌ�ǁĂƐ�ďĂĐŬĞĚ�ƵƉ�ŶĞĂƌ�ĞǀĞƌǇŽŶĞ͛Ɛ�ƌŽŽŵƐ�ĂŶĚ�ǁŚĞŶ�ŚĞ�ƐƚĂƌƚĞĚ�ŝƚ͕�:ŽŚŶ��ŵĞƌǇ�
ǁŽŬĞ�ƵƉ�ĂŶĚ�ƐĂŝĚ�ƚŽ�EŽůĂ͕�͞dŚĞƌĞ͛Ɛ�^ĐŽƩ͟�^Ž͕�ĞǀĞƌǇ�ŵŽƌŶŝŶŐ�^ĐŽƩ�ŐĞƚƐ�ƵƉ�ĞĂƌůǇ�ƚŽ�ŐŽ�ǁĂƐŚ�ƚŚĞ�ĐĂƌ�ĂŶĚ�ŐĞƚ�ŐĂƐ��-���ůƐŽ�^ĐŽƩ�ŐĞƚƐ�ƚŚĞ�͞,ĞĂƌŝŶŐ�
�ŝĚ͟�ĂǁĂƌĚ�ĨŽƌ�ƚŚĞ�:ƵůǇ�ďŝƌƚŚĚĂǇ�ĐĞůĞďƌĂƟŽŶ�ǁŚĞŶ�^ĐŽƩ�ĂĐĐĞůĞƌĂƚĞĚ�ŽŶ�ƚŚĞ�ŽŶ-ƌĂŵƉ�ĂŶĚ�ƐŽŵĞŽŶĞ͕�ŵĂǇďĞ�ZŽǇ͕�ŽŶ�ƚŚĞ�ƌĂĚŝŽ�ĐŽŵŵĞŶƚĞĚ�ĂŶĚ�
ƐĂŝĚ�͞^ĐŽƩ͕�ǁĞ͛ƌĞ�ƐĐĂƩĞƌĞĚ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƉůĂĐĞ�ďĂĐŬ�ŚĞƌĞ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ŽŶ�ƚŚŝƐ�ŽŶ-ƌĂŵƉ͘͟�^ĐŽƩ�ƌĞƉůŝĞĚ�͞�ǆĐĞůůĞŶƚ�dŚĂŶŬ�zŽƵ͊͟���ůƐŽ͕�^ĐŽƩ�ƉĂƐƐĞĚ�
ƚŚĞ�WŽƌƐĐŚĞ�ŝŶ�WƌŽǀŽ�ĐĂŶǇŽŶ�ŽŶ�ƚŚĞ�KĐƚŽďĞƌ��ŝƌƚŚĚĂǇ��ĞůĞďƌĂƟŽŶ�ƌƵŶ�ƐŽ�ŚĞ�ƌĞĐĞŝǀĞĚ�Ă�͞,Žƚ�tŚĞĞůƐ͟�WŽƌƐĐŚĞ͘� 
^ĐŽƩ�ĂŶĚ�/�ŚĂǀĞ�ŚĂĚ�ƐŽ�ŵƵĐŚ�ĨƵŶ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŵŽƌĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐůƵď�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͊�/͛ŵ�ƐŽ�ƉƌŽƵĚ�ŽĨ�^ĐŽƩ͛Ɛ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�
ŐƌĂƚĞĨƵů�ĨŽƌ�Ăůů�ƚŚĞ�ŚĞůƉ�ǁĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ĞǀĞƌǇŽŶĞ͊��/ƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŚŽŶŽƌ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ǇŽƵƌ�^ƉĞĐŝĂů��ǀĞŶƚƐ�>ĂĚǇ͘ 
dŚĂŶŬ�zŽƵ͊���<Žƌŝ�:ĞŶƐĞŶ 
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086(80�1(:6 
7KH�1DWLRQDO�&RUYHWWH�0XVHXP�$QQRXQFHV�%RDUG�$SSRLQWPHQWV�IRU�WKH������-������7HUP 
7KH�1DWLRQDO�&RUYHWWH�0XVHXP�LV�SOHDVHG�WR�DQQRXQFH�WKH�DSSRLQWPHQW�RI�LWV�ERDUG�RIILFHUV�IRU�WKH�����-�����WHUP��7KHVH�ERDUG�PHPEHUV�DUH�HVVHQWLDO�WR�WKH�VXFFHVV�
RI�WKH�RUJDQL]DWLRQ�DQG�KHOS�WR�OHDG�WKH�RYHUDOO�PLVVLRQ�DQG�YLVLRQ�RI�WKH�PXVHXP��$FFRUGLQJ�WR�6KDURQ�%UDZQHU��3UHVLGHQW�DQG�&(2�RI�WKH�1DWLRQDO�&RUYHWWH�0XVHXP��
³,¶P�JUDWHIXO�WR�RXU�WDOHQWHG�DQG�NQRZOHGJHDEOH�ERDUG�RI�GLUHFWRUV�IRU�WKHLU�FRQVWDQW�OHDGHUVKLS��FROODERUDWLYH�QDWXUH��DQG�GHGLFDWLRQ��7KH�GHSWK�RI�&RUYHWWH�NQRZOHGJH�
DPRQJ�WKHVH�VSHFLILF�OHDGHUV�–�HVSHFLDOO\�*0�$VVHPEO\�3ODQW�'LUHFWRU�.DL�6SDQGH�–�LV�VLPSO\�DVWRXQGLQJ��,�NQRZ�WKDW�WKH�1DWLRQDO�&RUYHWWH�0XVHXP�LV�VXUH�WR�EHQHILW�
IURP�WKH�LQIOXHQFH�RI�WKLV�ERDUG�´�2IILFHUV�DSSRLQWHG�IRU�WKLV�WHUP�LQFOXGH� 
 
%RDUG�&KDLUPDQ�–�.DL�6SDQGH 
.DL�LV�WKH�FXUUHQW�3ODQW�'LUHFWRU�IRU�WKH�*HQHUDO�0RWRUV�%RZOLQJ�*UHHQ�$VVHPEO\�3ODQW�DQG�KDV�VHUYHG�RQ�WKH�0XVHXP¶V�%RDUG�RI�'LUHFWRUV�IRU�VL[�\HDUV��.DL�KDV�PRUH�
WKDQ����\HDUV�RI�H[SHULHQFH�LQ�ERWK�PDQXIDFWXULQJ�DQG�PDQXIDFWXULQJ�HQJLQHHULQJ�ZLWKLQ�SRZHUWUDLQ��'XULQJ�KLV�HVWHHPHG�FDUHHU��.DL�KDV�KHOG�OHDGHUVKLS�SRVLWLRQV�LQ�
0LFKLJDQ��2KLR��DQG�1HZ�<RUN��+H�KDV�DOVR�KHOG�D�QXPEHU�RI�LQWHUQDWLRQDO�DVVLJQPHQWV�LQFOXGLQJ�D�8�6��'HSDUWPHQW�RI�&RPPHUFH�)HOORZVKLS��ZKLFK�UHVXOWHG�LQ�D�RQH-
\HDU�DVVLJQPHQW�LQ�-DSDQ�DQG�D�'LUHFWRU�SRVLWLRQ�LQ�WKH�*0�23(/�(XURSHDQ�3RZHUWUDLQ�(QJLQHHULQJ�6WDII��8SRQ�KLV�DSSRLQWPHQW�WR�7HDP�&RUYHWWH��.DL�OHIW�EHKLQG�D�
ODUJH�WHDP�LQ�*HUPDQ\�DQG�,WDO\��DV�ZHOO�DV�FDSLWDO�SURMHFWV�VXSSRUWLQJ�WKH�(XURSHDQ�UHJLRQ�YDOXHG�DW������PLOOLRQ��.DL�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�1RUWKHUQ�,RZD�
ZLWK�D�GHJUHH�LQ�,QGXVWULDO�7HFKQRORJ\�ZLWK�DGGLWLRQDO�VWXG\�LQ�-DSDQHVH�7HFKQRORJ\�DW�9DQGHUELOW�8QLYHUVLW\��,Q�KLV�FXUUHQW�UROH�DV�3ODQW�'LUHFWRU��.DL�XWLOL]HV�KLV�GLYHUVH�
NQRZOHGJH�IURP�\HDUV�RI�ZRUNLQJ�ZLWK�SHRSOH�RI�DOO�GLIIHUHQW�EDFNJURXQGV�WR�HQKDQFH�WKH�FXOWXUH�ZLWKLQ�WKH�SODQW��.DL�LV�NHHQO\�IRFXVHG�RQ�SURGXFW�TXDOLW\��HIILFLHQF\�DQG�
OHYHUDJHV�KLV�GHFDGHV�RI�H[SHULHQFH�WR�DVVLVW�LQ�IXUWKHULQJ�WKH�FXUUHQW�VXFFHVV�RI�WKH�EHVW�VSRUWV�FDU�LQ�WKH�ZRUOG��WKH�&KHYUROHW�&RUYHWWH� 
 
,PPHGLDWH�3DVW�&KDLUPDQ�–�*OHQQ�-RKQVRQ�*OHQQ�LV�WKH�FXUUHQW�PD\RU�RI�3RUW�1HFKHV��7H[DV�DQG�KDV�VHUYHG�DV�VXFK�VLQFH�������*OHQQ�LV�DOVR�D�9LHWQDP�:DU�(UD�
9HWHUDQ�DQG�LV�UHWLUHG�IURP�WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW�RI�7H[DFR�6WDU�(QWHUSULVH�0RWLYD�(QWHUSULVHV�//&��*OHQQ�LV�DFWLYH�LQ�WKH�FUHGLW�XQLRQ�PRYHPHQW�DQG�
FXUUHQWO\�VHUYHV�DV�&KDLUPDQ�RI�WKH�%RDUG�RI�)LYH3RLQW�&UHGLW�8QLRQ��+H�LV�3DVW�3UHVLGHQW�RI�WKH�6DELQH�&KDSWHU�RI�&UHGLW�8QLRQV�DQG�3DVW�3UHVLGHQW�RI�WKH�7H[DV�&UHGLW�
8QLRQ�/HDJXHV�6WDWH�&KDSWHU�3UHVLGHQWV�$VVRFLDWLRQ��*OHQQ�KDV�DOVR�VHUYHG�RQ�WKH�/DPDU�8QLYHUVLW\�$OXPQL�$GYLVRU\�%RDUG��6RXWKHDVW�7H[DV�5HJLRQDO�3ODQQLQJ�&RP�
PLVVLRQ��DQG�DV�&KDLUPDQ�RI�WKH�%RDUG�RI�WKH�&+5,6786�+HDOWK�)RXQGDWLRQ–6RXWKHDVW�7H[DV��*OHQQ�LV�D�PHPEHU�RI�WKH�7UL-&LW\�&RUYHWWH�&OXE��6(�7H[DV��DQG�VHUYHV�
DV�WKH�1&0�0DVWHU�$PEDVVDGRU�WR�WKH�FOXE��*OHQQ�KDV�VHUYHG�RQ�WKH�1&0�%RDUG�RI�'LUHFWRUV�VLQFH������ 
 
&KDLU-(OHFW�–�.D\H�:DJQHU 
.D\H�LV�D�3HGLDWULF�+HPDWRORJLVW�2QFRORJLVW�IRU�6DQIRUG�+HDOWK�LQ�6RXWK�'DNRWD��:KHQ�.D\H�LV�QRW�WHQGLQJ�WR�KHU�SDWLHQWV��RU�VHUYLQJ�DV�'HSDUWPHQW�&KDLUPDQ��'LYLVLRQ�
'LUHFWRU��DQG�$VVRFLDWH�3URJUDP�'LUHFWRU�IRU�6DQIRUG�86'�3HGLDWULF�5HVLGHQF\�3URJUDP��VKH�LV�LQ�WKH�FODVVURRP�DV�DQ�$VVLVWDQW�3URIHVVRU�IRU�WKH�'HSDUWPHQW�RI�3HGLDW�
ULFV�DW�WKH�6DQIRUG�86'�6FKRRO�RI�0HGLFLQH��6KH�DOVR�VHUYHV�DV�WKH�&DPS�'LUHFWRU�DQG�0HGLFDO�'LUHFWRU�IRU�&DPS�%ULQJ�,W�2Q��D�VXPPHU�FDPS�IRU�FKLOGUHQ�ZLWK�FDQFHU�
DQG�LV�3UHVLGHQW�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�&KLOGUHQ¶V�2QFRORJ\�&DPSLQJ�$VVRFLDWLRQ��DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�RI�LQGLYLGXDOV�ZKR�UXQ�VXPPHU�FDPSV�IRU�FKLO�
GUHQ�ZLWK�FDQFHU��.D\H�LV�D�PHPEHU�RI�WKH�6LRX[�)DOOV�&RUYHWWH�&OXE�DQG�KDV�VHUYHG�RQ�WKH�1&0�%RDUG�RI�'LUHFWRUV�VLQFH�������PRVW�UHFHQWO\�VHUYLQJ�DV�%RDUG�6HFUH�
WDU\�IURP�����-����� 
 
%RDUG�6HFUHWDU\�–�0LFKDHO�/D5RFFD 
0LFKDHO�LV�DQ�DFFRPSOLVKHG�EXVLQHVV�RZQHU�DQG�VHUYHV�DV�WKH�&(2�RI�ERWK�5HDG\�&RPSXWLQJ�DQG�5HDG\�0RWRUVSRUWV��$W�5HDG\�&RPSXWLQJ��0LFKDHO�OHDGV�D�SDVVLRQDWH�
JURXS�RI�WHFKQRORJLVWV�IRFXVHG�RQ�FUHDWLQJ�DQG�LPSOHPHQWLQJ�LQWHURSHUDEOH�VRIWZDUH�SURGXFWV�WKDW�RSWLPL]H�EXVLQHVV�RSHUDWLRQV�LQ�YDULRXV�VHFWRUV�LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�KHDOWK�FDUH��VRFLDO�FDUH��VXSSO\�FKDLQ��DQG�ORJLVWLFV��:LWK�D�WUXH�SDVVLRQ�IRU�DXWRPRELOHV��LQ������0LFKDHO�VWDUWHG�5HDG\�0RWRUVSRUWV�ZKLFK�LV�GHGLFDWHG�WR�WKH�
PDUNHWLQJ��SURPRWLRQ��DQG�VSRQVRUVKLS�RI�PRWRUVSRUWV�HQWHUWDLQPHQW��6LQFH�-DQXDU\����������0LFKDHO�KDV�SURXGO\�VHUYHG�RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�1DWLRQDO�&RU�
YHWWH�0XVHXP�DQG�DOVR�VHUYHV�DV�WKH�&KDLU�RI�WKH�%XVLQHVV�,QWHJUDWLRQV�FRPPLWWHH��,Q�DGGLWLRQ�WR�VHUYLQJ�RQ�WKH�0XVHXP�ERDUG��0LFKDHO�DOVR�VHUYHV�WKH�1&0�0RWRU�
VSRUWV�3DUN�DV�D�VWUDWHJLF�DGYLVRU� 
 
%RDUG�7UHDVXUHU�–�1HLO�:DWDQDEH 
1HLO�FXUUHQWO\�VHUYHV�DV�&)2�IRU�/RRS�0HGLD�,QF���D�SUHPLHU�FRQWHQW�VWUHDPLQJ�FRPSDQ\�SURYLGLQJ�ERWK�LQ�KRPH�DQG�RXW�RI�KRPH�YLGHR�DQG�PHGLD�FRQWHQW��3ULRU�WR�/RRS�
0HGLD��,QF���1HLO�VHUYHG�DV�&KLHI�)LQDQFLDO�2IILFHU�IRU�86�$XWR�3DUWV�1HWZRUN��,QF��IURP�0DUFK������WKURXJK�$SULO�RI�������+H�KDV�DOVR�VHUYHG�DV�&KLHI�2SHUDWLQJ�2IILFHU�
IRU�1DWLRQDO�6WRUHV��D�GLVFRXQW�GHSDUWPHQW�VWRUH�FKDLQ�WKDW�RSHUDWHV�PRUH�WKDQ�����ORFDWLRQV�IURP�-XQH������WR�0DUFK�RI�������)URP�-XQH������WR�-XQH�������KH�ZDV�
WKH�([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KLHI�)LQDQFLDO�2IILFHU�IRU�$QQD¶V�/LQHQV��D�QDWLRQDO�WH[WLOHV�DQG�KRPH�JRRGV�VWRUH�WKDW�RSHUDWHV�PRUH�WKDQ�����ORFDWLRQV��$V�D�YHWHUDQ�
ILQDQFLDO�DQG�RSHUDWLRQDO�H[HFXWLYH��1HLO�KDV�DOVR�VHUYHG�DV�WKH�&KLHI�)LQDQFLDO�2IILFHU�IRU�3HW6PDUW��6KRH�3DYLOLRQ��(OL]DEHWK�$UGHQ�5HG�'RRU�6SDV��0DF�)UXJDO�%DUJDLQ�
&ORVHRXWV��1HLO�VHUYHV�DV�&KDLUPDQ�RI�WKH�%RDUG�IRU�5HDOLW\�9HQWXUHV�,QWHUQDWLRQDO�D�FRQVXPHU�SURGXFW�LQQRYDWRU�VLQFH�$SULO�RI�������1HLO�KDV�EHHQ�VHUYLQJ�RQ�WKH�1&0�
%RDUG�RI�'LUHFWRUV�VLQFH������ 
 
 



͝ 

 

7KH�1DWLRQDO�&RUYHWWH�0XVHXP��1&0��LV�SOHDVHG�WR�DQQRXQFH�SODQV�IRU�D�IXOO\�UHLPDJLQHG�������-VTXDUH-IRRW�GHGLFDWHG�HGXFDWLRQ�JDOOHU\� �7KH�QHZ�VSDFH��WHQWDWLYHO\�
VFKHGXOHG�WR�RSHQ�LQ�ODWH������HDUO\�������ZLOO�DOORZ�WKH�1&0�WR�SURYLGH�D�VWDWH-RI-WKH-DUW�HGXFDWLRQDO�H[SHULHQFH�JHDUHG�GLUHFWO\�WR�WKH�QH[W�JHQHUDWLRQ�RI�&RUYHWWH�HQWKXVL�
DVWV��HQJLQHHUV��GHVLJQHUV��DQG�PRUH��3ODQV�DUH�EHLQJ�FUHDWHG�E\�6HZHOO�DQG�6HZHOO�$UFKLWHFWV��DQG�WKH�JDOOHU\�LV�EHLQJ�FRQVWUXFWHG�E\�6FRWW��0XUSK\�	DPS��'DQLHO��7DSSHG�
WR�DVVLVW�LQ�WKH�GHVLJQ�RI�WKH�VSDFH�LV�7RP�3HWHUV��IRUPHU�'LUHFWRU�RI�([WHULRU�'HVLJQ�IRU�WKH�*0�3HUIRUPDQFH�&DU�6WXGLR�DQG������&RUYHWWH�+DOO�RI�)DPH�,QGXFWHH��7KH�
*HQHUDO�0RWRUV�7HFKQLFDO�&HQWHU�LV�WKH�LQVSLUDWLRQ�IRU�WKH�RYHUDOO�GHVLJQ�WKHPH�RI�WKH�XSGDWHG�JDOOHU\��$FFRUGLQJ�WR�'HE�+RZDUG��0XVHXP�(GXFDWRU��³7KH�QHZ�HGXFDWLRQ�
JDOOHU\�ZLOO�EH�GHVLJQHG�IRU�ERWK�FKLOGUHQ�DQG�DGXOWV�WR�HQMR\��IHDWXULQJ�DUWLIDFWV�DQG�LQWHUDFWLYH�WHFKQRORJ\�FHOHEUDWLQJ�WKH�XQLTXH�VWRU\�RI�&RUYHWWH� �7KH�QHZ�VSDFH�ZLOO�QRW�
RQO\�VHUYH�JXHVWV�YLVLWLQJ�IURP�RXW�RI�WRZQ�ZLWK�\RXWK-FHQWULF�FRQWHQW�IRU�IDPLOLHV�WR�HQMR\��EXW�LW�ZLOO�DOVR�VHUYH�DV�D�VSDFH�WR�HQJDJH�RXU�ORFDO�FRPPXQLW\�VFKRROV�ZLWK�VWDQG�
DUGV-EDVHG�675($0�HGXFDWLRQ��OHDUQLQJ�RSSRUWXQLWLHV��DQG�QHZ�HGXFDWLRQDO�SURJUDPPLQJ�´ 
 
7KLV�H[FLWLQJ�SURMHFW�LV�PDGH�SRVVLEOH�E\�WKH�JHQHURVLW\�RI�GRQRUV�7LP�DQG�0HODQLH�0F0LFKDHO�RI�*\SVXP��&RORUDGR��$FFRUGLQJ�WR�7LP��³,W�KDV�DOZD\V�EHHQ�RXU�GUHDP�WR�EH�
D�SDUW�RI�DQ�HGXFDWLRQDO�H[SHULHQFH�WKDW�FRXOG�VSDUN�D�ILUH�RU�EH�WKH�FDWDO\VW�IRU�D�FKLOG�WR�VHH�WKDW�LW�LV�SRVVLEOH�IRU�WKHP�WR�GR�RU�EH�DQ\WKLQJ�LQ�WKH�ZRUOG�–�IURP�DQ�DVWUR�
QDXW��WR�D�GRFWRU��WR�D�FDU�GHVLJQHU�´�0HODQLH�FRQWLQXHG��³$�FKLOGUHQ¶V�HGXFDWLRQ�JDOOHU\�ZLOO�SURYLGH�D�GLIIHUHQW�OHQV�IRU�FKLOGUHQ�WR�YLHZ�KRZ�D�FDU�ZRUNV�DQG�SRVVLEO\�FKDQJH�
WKH�ZD\�WKH\�WKLQN�DQG��HYHQ�IXUWKHU��LQVWLOO�LQ�WKHP�D�SDVVLRQ�WKDW�ZLOO�SXVK�WKHP�WR�GR�VRPHWKLQJ�DPD]LQJ�ZLWK�WKHLU�OLYHV�´�6KDURQ�%UDZQHU��3UHVLGHQW�DQG�&(2�RI�WKH�1D�
WLRQDO�&RUYHWWH�0XVHXP��HFKRHG�WKH�VHQWLPHQWV�RI�WKH�0F0LFKDHO¶V��³:KHWKHU�ZH�DUH�WHDFKLQJ�RXU�\RXQJHVW�YLVLWRUV�RQ�D�VWXGHQW�ILHOG�WULS�RU�ZHOFRPLQJ�PRWRUFRDFKHV�IXOO�RI�
WRXULVWV�IURP�VWDWHV�DZD\��WKH�JRDO�RI�WKH�1DWLRQDO�&RUYHWWH 
 
0XVHXP�LV�WR�LQVSLUH�RXU�JXHVWV�DQG�OHDYH�WKHP�ZDQWLQJ�WR�NQRZ�PRUH��7KLV�QHZ�JDOOHU\�ZLOO�HGXFDWH��HQJDJH��DQG�HQWHUWDLQ�RXU�JXHVWV��DQG�ZH�WKDQN�7LP�DQG�0HODQLH�
0F0LFKDHO�IRU�WKHLU�JHQHURVLW\�LQ�KHOSLQJ�XV�UHDOL]H�WKLV�YLVLRQ�´ 
&RQVWUXFWLRQ�RQ�WKH�HGXFDWLRQ�JDOOHU\�LV�VHW�WR�EHJLQ�LQ�ODWH�0D\��,QWHUHVWHG�LQ�GRQDWLQJ�WR�WKLV�IXQG"�&RQWDFW�%REELH�-R�/HH��'RQRU�5HODWLRQV�&RRUGLQDWRU� 

�KZs�dd��Z��/E'��d�>KE'�����,͗�WŽŝŶƚƐ�>ĞĂƐ�ŝŶ�'d��WZK 
'ĂƌĐŝĂ͕�dĂǇůŽƌ͕�EŽ͘�ϯ��ŽƌǀĞƩĞ�ĚƌŝǀĞ�ďĂĐŬ�ƚŽ�ƚĂŬĞ�ƚŚŝƌĚ�ŝŶ�ǁŝůĚ�ƐƉƌŝŶƚ�ƌĂĐĞ�>KE'�����,͕��ĂůŝĨ͘�;�Ɖƌŝů�ϵ͕�ϮϬϮϮͿ�–��ŽƌǀĞƩĞ�ZĂĐŝŶŐ͛Ɛ��ŶƚŽŶŝŽ�'ĂƌĐŝĂ�ĂŶĚ�:ŽƌĚĂŶ�dĂǇůŽƌ�
ůĞŌ�ƚŚĞ��ĐƵƌĂ�'ƌĂŶĚ�Wƌŝǆ�ŽĨ�>ŽŶŐ��ĞĂĐŚ�ŽŶ�^ĂƚƵƌĚĂǇ�ǁŝƚŚ�Ă�ƚŚŝƌĚ-ƉůĂĐĞ�ĐůĂƐƐ�ĮŶŝƐŚ�ĂŶĚ�ƚŚĞ�ĐŚĂŵƉŝŽŶƐŚŝƉ�ůĞĂĚ�ĂŌĞƌ�ƚŚƌĞĞ�ƌŽƵŶĚƐ�ŽĨ�ƚŚĞ�/D^��tĞĂƚŚĞƌdĞĐŚ�
^ƉŽƌƚƐ�Ăƌ��ŚĂŵƉŝŽŶƐŚŝƉ͘�'ĂƌĐŝĂ�ĂŶĚ�dĂǇůŽƌ�ƌĞĐŽǀĞƌĞĚ�ĨƌŽŵ�Ă�ŵŝĚ-ƌĂĐĞ͕�ĚƌŝǀĞ-ƚŚƌŽƵŐŚ�ƉĞŶĂůƚǇ�ŝŶ�ƚŚĞ�EŽ͘�ϯ�DŽďŝůϭͬ^ŝƌŝƵƐyD��ŚĞǀƌŽůĞƚ��ŽƌǀĞƩĞ��ϴ͘Z�ĨŽƌ�Ă�ƐĞĐŽŶĚ�
ĐŽŶƐĞĐƵƟǀĞ�ƉŽĚŝƵŵ�ĮŶŝƐŚ�ŝŶ�ƚŚĞ�'d��ĂǇƚŽŶĂ�;'d�Ϳ�WZK�ĐůĂƐƐ͘�dŚĞ�ƉĂŝƌŝŶŐ�ƉĂƌůĂǇĞĚ�ƚŚĞ�ƌĞƐƵůƚ�ŝŶƚŽ�ĂŶ�ĞĂƌůǇ-ƐĞĂƐŽŶ�ƉŽŝŶƚƐ�ůĞĂĚ�ŝŶ�ƚŚĞ�ĐĂƚĞŐŽƌǇ͛Ɛ�DĂŶƵĨĂĐƚƵƌĞƌ͕�
�ƌŝǀĞƌ�ĂŶĚ�dĞĂŵ�ƐƚĂŶĚŝŶŐƐ�ŚĞĂĚŝŶŐ�ƚŽ�tĞĂƚŚĞƌdĞĐŚ�ZĂĐĞǁĂǇ�>ĂŐƵŶĂ�^ĞĐĂ�ŝŶ�ƚŚƌĞĞ�ǁĞĞŬƐ͘ 

dĂǇůŽƌ�ďĞŐĂŶ�ĨƌŽŵ�ƉŽůĞ�ƉŽƐŝƟŽŶ�ĂŌĞƌ�Ă�ƐƚĞƌůŝŶŐ�ƋƵĂůŝĨǇŝŶŐ�ĞīŽƌƚ�&ƌŝĚĂǇ͘�KŶĞ�ŽĨ�ƚŚĞ�ďŝŐŐĞƐƚ�ĞĂƌůǇ�ŬĞǇƐ�ƚŽ�ƚŚĞ�ƌĂĐĞ�ŽĐĐƵƌƌĞĚ�Ăƚ�ƚŚĞ�ĚƌŽƉ�ŽĨ�ƚŚĞ�ŐƌĞĞŶ͘�dĂǇůŽƌ�ƉĞƌͲ
ĨĞĐƚůǇ�ƟŵĞĚ�ŚŝƐ�ũƵŵƉ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ�ŚŝƐ�ůĞĂĚ�ĚŽǁŶ�ƚŚĞ�ůŽŶŐ�ĨƌŽŶƚƐƚƌĞƚĐŚ�ĂŶĚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀǇ�ďƌĂŬŝŶŐ�ǌŽŶĞ�ŝŶƚŽ�dƵƌŶ�KŶĞ͘�&ƌŽŵ�ƚŚĂƚ�ƉŽŝŶƚ͕�ŚĞ�ƐůŽǁůǇ�
ĂŶĚ�ŵĞƚŚŽĚŝĐĂůůǇ�ŽƉĞŶĞĚ�Ă�ŵĂƌŐŝŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĨƵĞů�ĂŶĚ�ƟƌĞ�ŵĂŶĂŐĞŵĞŶƚ͘ 

dĂǇůŽƌ�ŵĂĚĞ�ƚŚĞ�EŽ͘�ϯ��ŽƌǀĞƩĞ͛Ɛ�ŽŶĞ�ĂŶĚ�ŽŶůǇ�Ɖŝƚ�ƐƚŽƉ�ǁŝƚŚ�ϲϭ�ŵŝŶƵƚĞƐ�ůĞŌ͘�'ĂƌĐŝĂ�ƚŽŽŬ�ŽǀĞƌ�ĂŌĞƌ�ǁŚĂƚ�ĂƉƉĞĂƌĞĚ�ƚŽ�ďĞ�Ă�ƉĞƌĨĞĐƚ�ƟƌĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƌĞĨƵĞů�ďǇ�ƚŚĞ�
�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�ĐƌĞǁ�–ĐĂƌƌǇŝŶŐ�ŽŶ�ƚŚĞ�ŐŽŽĚ�ǁŽƌŬ�ĨƌŽŵ�ƚŚĞ�ǀŝĐƚŽƌǇ�Ăƚ�^ĞďƌŝŶŐ�ůĂƐƚ�ŵŽŶƚŚ͘ 

hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƚŚĞ�ƚĞĂŵ�ŚĂĚ�ƚŽ�ƐĞƌǀĞ�Ă�ĚƌŝǀĞ-ƚŚƌŽƵŐŚ�ƉĞŶĂůƚǇ�ĨŽƌ�ůŽƐŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�Ă�ƉŽƌƟŽŶ�ŽĨ�ŝƚƐ�Ɖŝƚ�ĞƋƵŝƉŵĞŶƚ͘�'ĂƌĐŝĂ�ĨĞůů�ďĂĐŬ�ƚŽ�ĨŽƵƌƚŚ�ŝŶ�ĐůĂƐƐ�ĂŶĚ�Ă�ůĂƉ�
ĚŽǁŶ͕�ďƵƚ�ƚŚĞ�ƌĂĐĞ͛Ɛ�ĮƌƐƚ�ĨƵůů-ĐŽƵƌƐĞ�ĐĂƵƟŽŶ�ŽŶůǇ�ŵŝŶƵƚĞƐ�ůĂƚĞƌ�;ĨŽƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚƌĂĐŬ�ĐƵƌďŝŶŐ�ĐŽŵŝŶŐ�ƵƉͿ�ĂůůŽǁĞĚ�'ĂƌĐŝĂ�ƚŽ�ŐĂŝŶ�ďĂĐŬ�ŚŝƐ�ůĂƉ�ĂŶĚ�ŵŽǀĞ�ďĂĐŬ�ŝŶƚŽ�
ƉŽĚŝƵŵ�ƉŽƐŝƟŽŶ͘ 

��ƉĂŝƌ�ŽĨ�ĨƵůů-ĐŽƵƌƐĞ�ĐĂƵƟŽŶƐ�ŝŶƐŝĚĞ�ƚŚĞ�ĮŶĂů�ϯϬ�ŵŝŶƵƚĞƐ�ƐƚǇŵŝĞĚ�ĂŶǇ�ŚŽƉĞ�'ĂƌĐŝĂ�ĂŶĚ�ƚŚĞ��ŽƌǀĞƩĞ�ƚĞĂŵ�ŚĂĚ�ƚŽ�ŵŽǀĞ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ůĞĂĚ͘ 

�ŽƌǀĞƩĞ�ZĂĐŝŶŐ͛Ɛ�ŶĞǆƚ�ĞǀĞŶƚ�ŝƐ�ƚŚĞ�,ǇƵŶĚĂŝ�DŽŶƚĞƌĞǇ�^ƉŽƌƚƐ�Ăƌ��ŚĂŵƉŝŽŶƐŚŝƉ�ĨƌŽŵ�>ĂŐƵŶĂ�^ĞĐĂ�ŝŶ�DŽŶƚĞƌĞǇ͕��ĂůŝĨ͕͘�ŽŶ�DĂǇ�ϭ͘ 

 

�ŽƉǇƌŝŐŚƚ�Ξ�ϮϬϮϮ��ŽƌǀĞƩĞ�ZĂĐŝŶŐ�͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘ 

�ŽƌǀĞƩĞ�ZĂĐŝŶŐ�Ăƚ�tĞĂƚŚĞƌdĞĐŚ�ZĂĐĞǁĂǇ�>ĂŐƵŶĂ�^ĞĐĂ 

tŚŝůĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĐůƵď�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ZŽƵƚĞ�ϲϲ�&ƵŶ�ZƵŶ�Ăƚ�<ŝŶŐŵĂŶ͕���͕�ƚŚĞ�,ǇƵŶĚĂŝ�DŽŶƚĞƌĞǇ�^ƉŽƌƚƐ��Ăƌ��ŚĂŵƉŝŽŶƐŚŝƉ�ZĂĐĞ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƉůĂĐĞ�Ăƚ�ƚŚĞ�tĞĂƚŚͲ
ĞƌdĞĐŚ�ZĂĐĞǁĂǇ�>ĂŐƵŶĂ�^ĞĐĂ�ZĂĐĞ�ĨŽƌ��Ɖƌ�Ϯϵ�-�DĂǇ�ϭƐƚ͘�dŝĐŬĞƚƐ�ĨŽƌ�ƚŚĞ�ƌĂĐĞ�ĂŶĚ��ŽƌǀĞƩĞ��ŽƌƌĂů�ĂƌĞ�ƐƟůů�ĂǀĂŝůĂďůĞ�ĂƐ�ĂƌĞ�ŵŽƚĞů�ƌŽŽŵƐ͘�/͛ůů�ďĞ�ƚĂŬŝŶŐ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�
ƌŽƵƚĞ�ƚŚƌŽƵŐŚ��ĂŬĞƌƐĮĞůĚ�ĂŶĚ�ƵƉ�ƚŚĞ�ĐŽĂƐƚ�ŝĨ�ǇŽƵ�ĚĞĐŝĚĞ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐŽ͘�/͛ůů�ďĞ�ƉŽƐƟŶŐ�ƉŝĐƚƵƌĞƐ�ŽŶ�ƚŚĞ��ůƵď͛Ɛ�&ĂĐĞďŽŽŬ�WĂŐĞ�ĂŶĚ�/�ŚŽƉĞ�ƐŽŵĞ�ŽĨ�ƚŚŽƐĞ�ƉŝĐƚƵƌĞƐ�
ǁŝůů�ďĞ�ŽĨ�ƚŚĞ��Ϭϲ�ǁŚŝĐŚ�ŝƐ�ŵĂŬŝŶŐ�ĂŶ�ĂƉƉĞĂƌĂŶĐĞ�Ăƚ�ůŽĐĂů�ĚĞĂůĞƌƐŚŝƉƐ�ŶĞĂƌ�ƚŚĞ�ƌĂĐĞǁĂǇ͘ 

 



͕͔ 

 

&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� 
 
 

1&0�0HPEHUVKLS�,QIRUPDWLRQ 
 
)RU�LQIRUPDWLRQ�RQ�PHPEHUVKLS��PXVHXP�HYHQWV��DQG�&RUYHWWH�5DIIOHV��FRQWDFW�\RXU�1&0�$PEDVVDGRU��<RXU�
1&0�$PEDVVDGRU�IRU�WKH�&RUYHWWH�&OXE�RI�8WDK�LV�%RE�&OD\WRQ� 
 

=���9HWWH�$FDGHP\�9LGHR 
 
7KH�IROORZLQJ�OLQN�ZLOO�WDNH�\RX�WR�WKH�=���9HW�$FDGHP\�9LGHR��7KLV�LV�D�JUHDW�YLGHR�SXW�RXW�E\�*0�RQ�WKH�GHYHO�
RSPHQW�RQ�WKH������=���&RUYHWWH��<RX�PD\�KDYH�WR�FXW�DQG�SDVWH�WKH�OLQN�WR�\RXU�ZHE�EURZVHU� 
³�KWWSV���\RXWX�EH�WZGZ��FG�S(�³ 

 
 

ϮϬϮϰ��ŽƌǀĞƩĞ��ĂƌĂǀĂŶ�ΎΎΎ/ŵƉŽƌƚĂŶƚ��ŚĂŶŐĞƐΎΎΎ 
dŚĞ�EĂƟŽŶĂů��ŽƌǀĞƩĞ�DƵƐĞƵŵ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�ƚŚĞ�ϮϬϮϰ�EĂƟŽŶĂů��ŽƌǀĞƩĞ��ĂƌĂǀĂŶ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ��ƵŐ�ϮϵƚŚ�ƚŚƌƵ��ƵŐ�ϯϭƐƚ͘��ŽƌǀĞƩĞ�
�ůƵď�ŽĨ�hƚĂŚ�ǁŝůů�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�EĞǀĂĚĂ͕�tǇŽŵŝŶŐ͕�ĂŶĚ�EŽƌƚŚĞƌŶ�hƚĂŚ��ĂƌĂǀĂŶ͘�KƵƌ��ĂƌĂǀĂŶ��ĂƉƚĂŝŶ�ŝƐ�<ĞǀŝŶ�DĐ�ƌŝĚĞ�ĨƌŽŵ�
tǇŽŵŝŶŐ͘ 
dŚĞ��ĂƌĂǀĂŶ��ĂƉƚĂŝŶ�ǁŝůů�ƉůĂŶ�ƚŚĞ�ƌŽƵƚĞ�ĂŶĚ�ƐƚŽƉƐ�ĨŽƌ�ƚŚĞ�ĐĂƌĂǀĂŶ�ĨƌŽŵ�ZĞŶŽ͕�EĞǀĂĚĂ�ƚŽ��ŽǁůŝŶŐ�'ƌĞĞŶ͕�<ĞŶƚƵĐŬǇ͘���h�ŵĂǇ�Žƌ�ŵĂǇ�ŶŽƚ�
ƚƌĂǀĞů�ǁŝƚŚ�ƚŚĞ�ĐĂƌĂǀĂŶ͘�/ƚ�ŚĂƐ�ĚŽŶĞ�ďŽƚŚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘���h�ǁŝůů�ĚĞƐŝŐŶĂƚĞ�Ă��ĂƌĂǀĂŶ��Ž-�ĂƉƚĂŝŶ�ǁŚŽ�ǁŝůů�ĐŽŽƌĚŝŶĂƚĞ���h͛Ɛ�ƉĂƌƟĐŝƉĂƟŽŶ�
ǁŝƚŚ�ƚŚĞ��ĂƌĂǀĂŶ��ĂƉƚĂŝŶ͘ 
,ĞƌĞ�ŝƐ�ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĞǆƉĞĐƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�KƵƌ��ĂƉƚĂŝŶ͕�<ĞǀŝŶ�DĐ�ƌŝĚĞ�ǁŝůů�ĂƩĞŶĚ�ƚŚĞ�DĂǇ�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ƚŽ�ƐĞĞŬ�ŝŶƉƵƚƐ�ĨƌŽŵ�ŽƵƌ�
ĐůƵď�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝĚĞĂƐ�ŽŶ�Ă�ƚĞŶƚĂƟǀĞ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƌŽƵƚĞ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŐŽŝŶŐ�ŽŶ�ƚŚĞ�ĐĂƌĂǀĂŶ�ƚŚĞŶ�ƉůĂŶ�ŽŶ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�
ŵĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ͘ 
zŽƵ�ŵƵƐƚ�ƐŝŐŶƵƉ�ĨŽƌ�ƚŚĞ��ĂƌĂǀĂŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵƵƐĞƵŵ�ƚŽ�ƌĞĐĞŝǀĞ�ǇŽƵƌ�ĐĂƌĂǀĂŶ�ĐƌĞĚĞŶƟĂůƐ�ĂŶĚ�ŽŶ�ƚŚĞ�ĐůƵď�ǁĞďƐŝƚĞ͘�E�D�ƉƌŽǀŝĚĞƐ�ƚŚĞ�
�ĂƌĂǀĂŶ��ĂƉƚĂŝŶ�ǁŝƚŚ�ƌŽƐƚĞƌ�ŽĨ�ƚŚĞŝƌ��ĂƌĂǀĂŶ�WĂƌƟĐŝƉĂŶƚƐ�ƐŽ�ƚŚĞǇ�ĐĂŶ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘�zŽƵ�ŶĞĞĚ�ƚŽ�ƐŝŐŶ-ƵƉ�ǁŝƚŚ���h�
ƐŽ�ƚŚĞ���h��Ž-�ĂƉƚĂŝŶ�ĐĂŶ�ĂĐĐŽƵŶƚ�ĨŽƌ�ǇŽƵ�ĂŶĚ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ǇŽƵ͘�dŚĞƐĞ�ƐŝŐŶ-ƵƉƐ�ǁŝůů�ƐƚĂƌƚ�ƐŽŵĞƟŵĞ�ĚƵƌŝŶŐ�ϮϬϮϯ͘�DŽƚĞů�ƌĞƐĞƌǀĂƟŽŶƐ�
ĂŶĚ�ƌŽƵƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ĂůƐŽ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ǁĞď�ƐŽŵĞƟŵĞ�ŝŶ 
ϮϬϮϯ͘ 
dŚĞ�ĐĂƌĂǀĂŶ�ǁŝůů�ƚĞŶƚĂƟǀĞůǇ�ĚĞƉĂƌƚ�ZĞŶŽ͕�Es�ŽŶ�&ƌŝĚĂǇ͕��ƵŐ�ϮϯƌĚ�ĂŶĚ�ĂƌƌŝǀĞ�ŝŶ�hƚĂŚ�ƚŚĂƚ�ĞǀĞŶŝŶŐ͘�dŚĞ�ĐůƵď�ĂŶĚ�ŽƚŚĞƌ�EŽƌƚŚĞƌŶ�hƚĂŚ�
ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ũŽŝŶ�ƚŚĞ�ĐĂƌĂǀĂŶ�ŽŶ�^ĂƚƵƌĚĂǇ͕��ƵŐ�ϮϰƚŚ�ĂƐ�ŝƚ�ŚĞĂĚƐ�EŽƌƚŚ�ƚŽ�tĞƐƚ�zĞůůŽǁƐƚŽŶĞ�ĨŽƌ�Ă�ĚƌŝǀĞ�ƚŚƌŽƵŐŚ�zĞůůŽǁƐƚŽŶĞ�WĂƌŬ�ŽŶ�
ƚŚĞ�ǁĂǇ�ƚŽ��ŽĚǇ͕�tz͘�&ƌŽŵ�ƚŚĞƌĞ�ŝƚ�ǁŝůů�ŚĞĂĚ��ĂƐƚ�ƚŽ��ŚĞǇĞŶŶĞ͕�tz͖�>ŝŶĐŽůŶ͕�E�͕�ĂŶĚ��ĸŶŐŚĂŵ͕�/>�ǁŚĞƌĞ�DŝĚ��ŵĞƌŝĐĂ�DŽƚŽƌǁŽƌŬƐ�
ƵƐƵĂůůǇ�ŚŽůĚƐ�Ă��ĂƌĂǀĂŶ��ĂƐŚ͘�dŚĞ�ĐĂƌĂǀĂŶ�ǁŝůů�ƚŚĞŶ�ĚĞƉĂƌƚ�ĨƌŽŵ��ĸŶŐŚĂŵ͕�/>�ŽŶ�dŚƵƌƐĚĂǇ͕��ƵŐ�ϮϵƚŚ�ǁŝƚŚ�ƐĞǀĞƌĂů�ŽƚŚĞƌ�ĐĂƌĂǀĂŶƐ�ĨŽƌ�ƚŚĞ�
ĮŶĂů�ƌƵŶ�ƚŽ��ŽǁůŝŶŐ�'ƌĞĞŶ͘ 
dŚƵƌƐĚĂǇ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů��ŽƌǀĞƩĞ�DƵƐĞƵŵ�ƚŽ�ĐŚĞĐŬ-ŝŶ͕�ƉŝĐŬƵƉ�ǇŽƵƌ�ĐƌĞĚĞŶƟĂůƐ͕�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĂŶǇ�ŵƵƐĞƵŵ�ĂĐƟǀŝƟĞƐ�ǇŽƵ�
ƐŝŐŶĞĚ�ƵƉ�ĨŽƌ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ǁĂƚĐŚ�ƚŚĞ�ĐĂƌĂǀĂŶƐ�ĐŽŵĞ�ŝŶ͕�ǀŝƐŝƚ�ƚŚĞ�ŵƵƐĞƵŵ�ĞǆŚŝďŝƚƐ͕�ĂŶĚ�ƐŚŽƉ�Ăƚ�ƚŚĞ��ŽƌǀĞƩĞ�^ƚŽƌĞ͘�&ƌŝĚĂǇ�EŝŐŚƚ�ŚĂƐ�
ƚƌĂĚŝƟŽŶĂůůǇ�ďĞĞŶ�ĂƩĞŶĚ�ƚŚĞ�ĐŽŶĐĞƌƚ�ĂŶĚ�ĮƌĞǁŽƌŬƐ�Ăƚ�ƚŚĞ�ŵƵƐĞƵŵ  ͘
KŶĐĞ�ǇŽƵ�ĂƌĞ�ŝŶ��ŽǁůŝŶŐ�'ƌĞĞŶ͕�ǇŽƵ�ǁŝůů�ŚĂǀĞ�dŚƵƌƐĚĂǇ�ĂŶĚ�&ƌŝĚĂǇ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ�ŵƵƐĞƵŵ͕��ŽƌǀĞƩĞ�^ƚŽƌĞ͕�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ǀĞŶĚŽƌƐ�Ăƚ�
ƚŚĞ�ŵƵƐĞƵŵ͘�&ƌŝĚĂǇ�ŶŝŐŚƚ�ĞŶĚƐ�ǁŝƚŚ�Ă�ĐŽŶĐĞƌƚ�ĂŶĚ�ĮƌĞǁŽƌŬƐ�Ăƚ�ƚŚĞ�ŵƵƐĞƵŵ͘�dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�ŽƚŚĞƌ�ƚŽƵƌƐ͕�ŵĞĞƟŶŐƐ͕�ĂŶĚ�ĞǀĞŶƚƐ�ǇŽƵ�
ĐĂŶ�ƐŝŐŶ-ƵƉ�ĨŽƌ�ǁŝƚŚ�ƚŚĞ�ŵƵƐĞƵŵ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ǀŝƐŝƚ�ƚŚĞ�E�D�DŽƚŽƌ�^ƉŽƌƚƐ�WĂƌŬ�ĂŶĚ�ĚƌŝǀĞ�Ă�ĨĞǁ�ůĂƉƐ�ŝŶ�ǇŽƵƌ��ŽƌǀĞƩĞ͘�,ŽƉĞĨƵůůǇ͕�ǇŽƵ�
ǁŝůů�ĂůƐŽ�ďĞ�ĂďůĞ�ƚŽ�ƚŽƵƌ�ƚŚĞ��ŽƌǀĞƩĞ�&ĂĐƚŽƌǇ�ǁŚŝůĞ�ǇŽƵ�ĂƌĞ�ƚŚĞƌĞ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ĚŝƐƟůůĞƌŝĞƐ�ƚŽ�ǀŝƐŝƚ͕�ĐĂǀĞƐ�ƚŽ�ĞǆƉůŽƌĞ͕�ĂŶĚ�ŵƵƐĞƵŵƐ�ƚŽ�
ƐĞĞ͘�zŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞƌĞ�ŝƐ�ŵŽƌĞ�ƚŽ�ƐĞĞ�ƚŚĂŶ�ƚŚĞ�ƟŵĞ�ǇŽƵ�ǁŝůů�ďĞ�ƚŚĞƌĞ  ͘
^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ�ǁĞ�ĚĞƉĂƌƚ�ĨŽƌ�ŚŽŵĞ�ĂŶĚ�ǁŝůů�ĂƌƌŝǀĞ�ďĂĐŬ�ŝŶ�^>��ŽŶ�DŽŶĚĂǇ͕�^ĞƉƚ�ϮŶĚ͕�>ĂďŽƌ��ĂǇ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ƐƟůů�ǁŽƌŬŝŶŐ͕�ƚŚĞƐĞ�ŵĞĂŶƐ�
ǇŽƵ�ǁŝůů�ŽŶůǇ�ŚĂǀĞ�ƚŽ�ƚĂŬĞ�Ă�ǁĞĞŬ�Žī�ĨƌŽŵ�ǁŽƌŬ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĐĂƌĂǀĂŶ  ͘
WƵƚ�ƚŚĞ�ĚĂƚĞƐ�ŽŶ�ǇŽƵƌ�ĐĂůĞŶĚĂƌ�ĂŶĚ�ǁĂƚĐŚ�ƚŚĞ�ǁĞďƐŝƚĞ�ĨŽƌ�ŶĞǁ�ĚĞƚĂŝůƐ�ĂƐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƚĂŬĞƐ�ƉůĂĐĞ  ͘
/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ŬŶŽǁ�ĂŶǇƚŚŝŶŐ�ĂďŽƵƚ��ŽƌǀĞƩĞ��ĂƌĂǀĂŶƐ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŝŶŬ�ǁŝůů�ƚĂŬĞ�ǇŽƵ�ƚŽ�ƐŚŽƌƚ�ǀŝĚĞŽ�ĂďŽƵƚ�ƚŚĞ�ϮϬϭϵ��ŽƌǀĞƩĞ��ĂƌĂǀĂŶ͘�
zŽƵ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ĐƵƚ�ĂŶĚ�ƉĂƐƚĞ�ƚŚĞ�ůŝŶŬ�ƚŽ�ǇŽƵƌ�ǁĞď�ďƌŽǁƐĞƌ  ͘



͕͕ 

 



 

ϭϮ 

�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�
ƉĂǇĂďůĞ�ƚŽ���h��ĚǀĞƌƟƐŝŶŐ�ƚŽ��ŽƌǀĞƩĞ��ůƵď�ŽĨ�hƚĂŚ͕�
W͘K͘��Žǆ�ϭϭϯϰ͕�^ĂŶĚǇ͕�hd�ϴϰϬϵϭ͘��ĚƐ�ǁŝůů�ďĞ�ƉƵďůŝƐŚĞĚ�
ŝŶ�ƚŚĞ�ŶĞǆƚ�ĂǀĂŝůĂďůĞ�ŝƐƐƵĞ͘� 




