
 

 

ϮϬϮϬ-ϮϬϮϭ��ŶŶƵĂů�ZĞƉŽƌƚ 
/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 

�ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�/ŶĐ 



 

 

 

 

 

 

 

 

dĂďůĞ�ŽĨ��ŽŶƚĞŶƚƐ 

DŝƐƐŝŽŶ�ĂŶĚ�^ƚĂƚĞŵĞŶƚ�ŽĨ�WƵƌƉŽƐĞƐ ........................................................................ ϭ 

�ŽŵŵŝƩĞĞ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ� ..................................................................................... Ϯ 

sŽůƵŶƚĞĞƌƐ�............................................................................................................... Ϯ 

^ƚĂī .......................................................................................................................... Ϯ 

^ĞƌǀŝĐĞƐ .................................................................................................................... ϯ 

WƌĞƐŝĚĞŶƚ� ................................................................................................................. ϱ 

�ǆĞĐƵƟǀĞ�KĸĐĞƌ� ..................................................................................................... ϲ 

WƌŽŐƌĂŵ�DĂŶĂŐĞƌ� ................................................................................................... ϴ 

�ŽƵŶƐĞůůŝŶŐ� ............................................................................................................ ϭϭ 

&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ� ............................................................................................ ϭϯ 

�Ks/�-ϭϵ�/ŵƉĂĐƚƐ� ................................................................................................. ϭϰ 

��^//�WƌŽũĞĐƚ .......................................................................................................... ϭϱ 

�ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ� ................................................................................................. ϭϲ 

�ĂĐŬ�dŽ�^ĐŚŽŽů�ĂŶĚ��ĚƵĐĂƟŽŶ��ƐƐŝƐƚĂŶĐĞ� ............................................................ ϭϳ 

�ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�E/>^�WƌŽŐƌĂŵ�................................................................. ϭϴ 

�ƌĂŶďŽƵƌŶĞ�͚/ŶĨŽůŝŶŬ͛� ............................................................................................ ϭϵ 

�Ž-ůŽĐĂƚĞĚ�^ĞƌǀŝĐĞƐ ................................................................................................ ϮϬ 

^ƚĂƟƐƟĐƐ�^ŶĂƉƐŚŽƚ� ................................................................................................ Ϯϭ 

�ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�-���sŽůƵŶƚĞĞƌ͛Ɛ�WĞƌƐƉĞĐƟǀĞ� ..................................................... Ϯϯ 

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ ............................................................................................... Ϯϰ 

&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚƐ� .................................................................................................. Ϯϱ 

 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

DŝƐƐŝŽŶ 
KƵƌ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ͕�ĨƌĞĞ͕�ŝŵƉĂƌƟĂů�ĂŶĚ�ĐŽŶĮĚĞŶƟĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĞĨĞƌƌĂů�ĂŶĚ�ƐƵƉƉŽƌƚ�
ƐĞƌǀŝĐĞ�ƚŽ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ǀƵůŶĞƌĂďůĞ�ĂŶĚ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ͘�^ƵĐŚ�ƐĞƌǀŝĐĞƐ�
Ăŝŵ�ƚŽ�ƵƉŚŽůĚ�ƚŚĞ�ĚŝŐŶŝƚǇ�ŽĨ�Ăůů͕�ƌĞƐƉŽŶĚ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ͕�ƉƌŽŵŽƚĞ�ƐŽĐŝĂů�ũƵƐƟĐĞ�ĂŶĚ�ĂůůĞǀŝĂƚĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ƉŽǀĞƌƚǇ�ĂŶĚ�ƐŽĐŝĂů�ŝƐŽůĂƟŽŶ͘� 

^ƚĂƚĞŵĞŶƚ�ŽĨ�WƵƌƉŽƐĞƐ 
dŽ�ĂƐƐĞƐƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƐĞĞŬŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ͘� 

dŽ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ĂŝĚ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�ǁŚŽ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƌĞůŝĞĨ�ĨƌŽŵ�
ƉŽǀĞƌƚǇ͕�ƐŝĐŬŶĞƐƐ͕�ĚŝƐƚƌĞƐƐ͕�ŵŝƐĨŽƌƚƵŶĞ͕�ĚĞƐƟƚƵƟŽŶ͕�ŚŽŵĞůĞƐƐŶĞƐƐ�Žƌ�ŚĞůƉůĞƐƐŶĞƐƐ͘� 

dŽ�ƉƌŽǀŝĚĞ�ƉĞŽƉůĞ�ǁŝƚŚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ͕�ĂŶĚ�ƌĞĨĞƌƌĂů�ƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ƌĞƋƵŝƌĞ͘� 

dŽ�ƉƌŽǀŝĚĞ�Ă�ǀŽůƵŶƚĞĞƌ�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ĞŶĂďůĞƐ�ƉĞƌƐŽŶĂů�ŐƌŽǁƚŚ�ĂŶĚ�Ă�ŚŝŐŚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͘� 

dŽ�ĐŽŽƌĚŝŶĂƚĞ�Ă�ůŽĐĂů�ŶĞƚǁŽƌŬ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌŽǀŝĚĞƌƐ͘� 

dŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞƐ͘� 

dŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ŽĨ�ůŽĐĂů�ƉĞŽƉůĞ�ĂŶĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚͬŽƌ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�
ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ͘� 

dŽ�ƉƵƌƐƵĞ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ƐƵďƐĐƌŝƉƟŽŶƐ�ĨƌŽŵ�ďĞŶĞĨĂĐƚŽƌƐ͕�ďĞŶĞǀŽůĞŶƚ�ƐŽĐŝĞƟĞƐ͕�ƉŚŝůĂŶƚŚƌŽƉŝĐ�ƚƌƵƐƚƐ�ĂŶĚ�ůŝŬĞ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ƌĞůŝĞĨ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƉĞŽƉůĞ�ĨƌŽŵ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ͘� 

dŽ�ŝŶĨŽƌŵ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ĂďŽƵƚ�ƚŚĞ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ŽĨ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ͕�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŽďƚĂŝŶ͕�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƐĞƌǀŝĐĞƐ͘� 

dŽ�ƉƵƌƐƵĞ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�'ŽǀĞƌŶŵĞŶƚ͕��ŽƌƉŽƌĂƚĞ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�ƐŽƵƌĐĞƐ�ƚŽ�ŽďƚĂŝŶ͕�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�
ƐĞƌǀŝĐĞƐ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ůŽĐĂů�ŶĞĞĚƐ͘� 

ϭ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

�ŽŵŵŝƩĞĞ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ 
WƌĞƐŝĚĞŶƚ͗ ^ŝŵŽŶ�tĂůůŝŬĞƌ KƌĚŝŶĂƌǇ�DĞŵďĞƌƐ͗  

sŝĐĞ-WƌĞƐŝĚĞŶƚ͗ DĂƩ�,ŝŶĞ  ^ƵĞ�KǁĞŶ <ĞǀŝŶ��ƌĂĚĨŽƌĚ 

^ĞĐƌĞƚĂƌǇ͗ �ŝ�DĂŝŶǁĂƌŝŶŐ  DĂƌĞĞ��ƵůůŝŶĂŶ �ĂƌƌǇ�>ĞĞĚƐ 

dƌĞĂƐƵƌĞƌ͗ �ǀĂ��ŶĚĞƌƐŽŶ ^ƵĞ�,ŽƉŬŝŶƐ  

   

^ƚĂī 
�ǆĞĐƵƟǀĞ�KĸĐĞƌ͗ >ĞĂŶŶĞ�WĞƚƌŝĚĞƐ ^ƵƉƉŽƌƚ�tŽƌŬĞƌ͗  �ŽƵŐ�dŚŽŵƉƐŽŶ 

WƌŽŐƌĂŵ�DĂŶĂŐĞƌ͗ �ĂƚŚǇ�tŝůůŵŽƩ  �ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ͗  :ĞŶŶǇ�DĐ'ŽǁĂŶ  

�ĚŵŝŶŝƐƚƌĂƟŽŶ�KĸĐĞƌ͗ EŝĐŽůĞ��ƚŬŝŶƐŽŶ  �ŽƵŶƐĞůůŝŶŐ�dĞĂŵ͗  :ŽĂŶ��ĂǀĂŶĂŐŚ 

ZŽƐƚĞƌ��ŽŽƌĚŝŶĂƚŽƌ͗ ^ŚĂƌŽŶ�DŝůůƐ    �ŽƵŐ�dŚŽŵƉƐŽŶ 

�Ĩ��KƵƚƌĞĂĐŚ�tŽƌŬĞƌ͗ �ŶŶ�WƌŽƵĚ �   EĂƚĂůŝĞ�tĂƌŝŶŐ� 

�Ĩ��KƵƚƌĞĂĐŚ�tŽƌŬĞƌ͗ &ůŽƌĂ�tĂƌƌĞŶ  &ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ͗ DĂǆ�^ŵĂƌƚ 

�Ĩ����>��tŽƌŬĞƌ͗ DĂƌǌŝĂ�,ĂŵǌĂ   :ĞŶŶǇ�DĐ'ŽǁĂŶ 

     

      

^ƵƐĂŶ��ĚĂŵ 

^ƵƐĂŶ��ƌůŽǀĞ 

DĂŶĨƌĞĚ��ŽĐƐŬŽƌ 

'ǁĞŶĚĂ��ƵŶƟŶŐ 

�ŶĂ��ĂŶƚŽŶũŽƐ 

 

 

ZŽďŝŶ��ǌĞĚŝŶƐ 

'ĞƌĂůĚŝŶĞ�,ĂƵƉƚ 

DĂƩŚĞǁ�,ŝŶĞ 

^ƵƐĂŶ�,ŽƉŬŝŶƐ 

�ŬƚĂ�<ŽĐŚŚĂƌ 

 

 

ZŽƐ�>ĂƌŬĞ 

'ĂďƌŝĞůĞ�>ŝŶĚĞŵĂŶŶ 

�ŝ�DĂŝŶǁĂƌŝŶŐ 

�ŶŶĞ�DĂŶŶŝŶŐ 

�ŶŶĞ�DĐ<ĞŽǁŶ 

 

 

,ĂƌůĞǇ�DĞĚĚŝŶŐƐ 

^ŚĂƌŽŶ�DŝůůƐ 

�ŵĂŶĚĂ�DŽŽĚǇ 

^ŽƉŚŝĞ�DƵŶĂƉĞŶǇŝ 

>ŝŶĚĂ�EŽƚŵĂŶ 

 

 

^ƵĞ�KǁĞŶ 

DĂƌǇ�WĂŐĞƩ 

�ŵŵĂ�ZĞŝĚ 

^ŽŶŝĂ�ZƵŝǌ 

�ŚĞƌǇů�^ĂǁǇĞƌ 

 

 

dĞĞŶĂ�^ƚĂŝď 

:ƵĚŝƚŚ�dĂƉƐĐŽƩ 

 

 

 

sŽůƵŶƚĞĞƌƐ 

�/^��sŽůƵŶƚĞĞƌƐ 

Ϯ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ZĞĨĞƌƌĂů 

/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƌĞĨĞƌƌĂů�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƚŚĞ�ĐŽƌĞ�ĂĐƟǀŝƚǇ�ŽĨ�ƚŚĞ�ĂŐĞŶĐǇ͕�
ĂŶĚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐƵďũĞĐƚƐ͘ 

dƌĂŝŶĞĚ�ǀŽůƵŶƚĞĞƌƐ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ŽǀĞƌ�ƚŚĞ�ƉŚŽŶĞ͘�
��ĐƵƌƌĞŶƚ͕�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶĨŽƌŵĂƟŽŶ�ĚĂƚĂďĂƐĞ͕�
ƉĂŵƉŚůĞƚƐ͕�ďŽŽŬůĞƚƐ͕�ĂŶĚ�ŵĂŶƵĂůƐ�ĞŶĂďůĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�
ĂŐĞŶĐŝĞƐ�ĂŶĚ��ƐĞƌǀŝĐĞƐ͘��ĂƚĂ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ŽŶ�EĂƟŽŶĂů͕�^ƚĂƚĞ͕�
ƌĞŐŝŽŶĂů�ĂŶĚ�ůŽĐĂů�ĂŐĞŶĐŝĞƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƉĞŽƉůĞ�ǁŝƚŚ�ŝŵƉƌŽǀĞĚ�
ĂĐĐĞƐƐ�ƚŽ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞŝƌ�ƌŝŐŚƚƐ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘��/^��ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ŽŶ-ůŝŶĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ǀŝĂ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͘ 

tŚĞŶ�ŶŽƚ�ŝŶ�ůŽĐŬĚŽǁŶ͕��ŽĐƵŵĞŶƚ�^ƵƉƉŽƌƚ��ƐƐŝƐƚĂŶƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
ďǇ�ĂƉƉŽŝŶƚŵĞŶƚ͕�ƐƵƉƉŽƌƟŶŐ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ƉƌĂĐƟĐĂů�ĂƐƐŝƐƚĂŶĐĞ�
ŝŶĐůƵĚŝŶŐ�ĐŽŵƉůĞƟŶŐ�ƉĂƉĞƌǁŽƌŬ͕�ǁƌŝƟŶŐ�ůĞƩĞƌƐ͕�ĂŶĚ�ĂĐĐĞƐƐŝŶŐ�ŽŶ-
ůŝŶĞ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝĂ�Ă�ƉƵďůŝĐ�ĂĐĐĞƐƐ�ĐŽŵƉƵƚĞƌ͘ 

�Ŷ�ŽƵƚƌĞĂĐŚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƌĞĨĞƌƌĂů�ƐĞƌǀŝĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ŽƵƌ�
/ŶĨŽůŝŶŬ�ƚĞĂŵ�;ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ�tŝŶĚĞƌŵĞƌĞ͛Ɛ��ŽŵŵƵŶŝƟĞƐ�ĨŽƌ�
�ŚŝůĚƌĞŶͿ�Ăƚ�ŬĞǇ�ƐŝƚĞƐ�ŝŶ��ƌĂŶďŽƵƌŶĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�;�ĞŶƚƌĞůŝŶŬͿ͕�DŽŶĂƐŚ�,ĞĂůƚŚ͕�ĂŶĚ�ƚŚĞ��ƌĂŶďŽƵƌŶĞ�
WĂƌŬ�^ŚŽƉƉŝŶŐ��ĞŶƚƌĞ͘ 

 

�ƌŝƐŝƐ�^ƵƉƉŽƌƚ 

��ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƉĞŽƉůĞ�ŝŶ�ĐƌŝƐŝƐ͘�dŚŝƐ�ĐĂŶ�ŝŶĐůƵĚĞ�Ă�
͚ůŝƐƚĞŶŝŶŐ�ĞĂƌ͕͛�ƉƌĂĐƟĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ƌĞĨĞƌƌĂůƐ�ƚŽ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƐƉĞĐŝĂůŝƐƚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ͘��ĞŵĂŶĚ�ĨŽƌ�ŽƵƌ�ĐƌŝƐŝƐ�
ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ�ŐƌŽǁƐ�ĞĂĐŚ�ǇĞĂƌ�ĂƐ�ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌƐ�ŽĨ�ƉĞŽƉůĞ�
ƉƌĞƐĞŶƚ�ǁŝƚŚ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ�ĂŶĚ�ŶƵŵĞƌŽƵƐ�ŝƐƐƵĞƐ͘ 

�ŵĞƌŐĞŶĐǇ�ƌĞůŝĞĨ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĮŶĂŶĐŝĂů�
ŚĂƌĚƐŚŝƉ͕�ĂŶĚ�ŝŶĐůƵĚĞƐ�ĨŽŽĚ͕�ĨŽŽĚ�ĂŶĚ�ƉĞƚƌŽů�ǀŽƵĐŚĞƌƐ͕�DǇŬŝ��ĂǇ�
WĂƐƐĞƐ͕�dĞůƐƚƌĂ�ǀŽƵĐŚĞƌƐ͕�ŶĂƉƉŝĞƐ͕�ďĂďǇ�ĨŽŽĚͬĨŽƌŵƵůĂ͕�ĂŶĚ�
ƉŚĂƌŵĂĐĞƵƟĐĂů�ŶĞĞĚƐ͘�'ƵŝĚĞůŝŶĞƐ�ĂŶĚ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂƉƉůǇ͕�ĂŶĚ�Ă�
͚ŚŽůŝƐƟĐ͛�ƌĂƚŚĞƌ�ƚŚĂŶ�͚ďĂŶĚ-ĂŝĚ͛�ŵŽĚĞů�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ŝƐ�ƵƐĞĚ͘ 
 

�ĚǀŽĐĂĐǇ�ĂŶĚ�EĞŐŽƟĂƟŽŶ 

dŚŝƐ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĐůŝĞŶƚƐ�ǁŝƚŚ�'ŽǀĞƌŶŵĞŶƚ�ĚĞƉĂƌƚŵĞŶƚƐ͕�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ƵƟůŝƚǇ�ĐŽŵƉĂŶŝĞƐ͕�ůĂŶĚůŽƌĚƐ͕�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͕�ĞƚĐ͕�
ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ŝƐƐƵĞƐ�ŝŶĐůƵĚŝŶŐ�ĚĞďƚƐ͕�ƐĞƌǀŝĐĞƐ͕�ŚĂƌĚƐŚŝƉ�ŐƌĂŶƚ�
ĂƉƉůŝĐĂƟŽŶƐ͕�ĐŽŵƉůĂŝŶƚƐ͕�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͘��ŵƉŚĂƐŝƐ�ŝƐ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�
ĐůŝĞŶƚ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞƐĞ�ƐŬŝůůƐ�ĨŽƌ�ĨƵƚƵƌĞ�ƵƐĞ͘ 

^ĞƌǀŝĐĞƐ 

ϯ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

EŽ�/ŶƚĞƌĞƐƚ�>ŽĂŶƐ�^ĐŚĞŵĞ�;E/>^Ϳ 

dŚĞ�EŽ�/ŶƚĞƌĞƐƚ�>ŽĂŶƐ�^ĐŚĞŵĞ�;E/>^Ϳ�ŽīĞƌƐ�ůŽǁ�ŝŶĐŽŵĞ�ĞĂƌŶĞƌƐ�ĂŶ�
ĂĐĐĞƐƐŝďůĞ�ƐŽƵƌĐĞ�ŽĨ�ĐƌĞĚŝƚ�ĨŽƌ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ĞƐƐĞŶƟĂů�ŚŽƵƐĞŚŽůĚ�
ŐŽŽĚƐ�ǁŝƚŚ�ĂŶ�ĂĐŚŝĞǀĂďůĞ�ƌĞƉĂǇŵĞŶƚ�ƉůĂŶ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĐŽŵƉƌŽŵŝƐĞ�
ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ďƵĚŐĞƚ͘�>ŽĂŶƐ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĂƉƉƌŽǀĞĚ�
ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ŐŽŽĚƐ�ƐƵĐŚ�ĂƐ�ĨƌŝĚŐĞƐ͕�ǁĂƐŚŝŶŐ�ŵĂĐŚŝŶĞƐ͕�ĨƵƌŶŝƚƵƌĞ͕�
ŚĞĂůƚŚ�ĂŝĚƐ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ĞǆƉĞŶƐĞƐ͘ 

�ĚƵĐĂƟŽŶ��ƐƐŝƐƚĂŶĐĞ 

dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕��/^��ƉƌŽǀŝĚĞƐ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ůŽǁ�ŝŶĐŽŵĞ�
ĨĂŵŝůŝĞƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĞĚƵĐĂƟŽŶ͘��ŵƉŚĂƐŝƐ�ŝƐ�ƉůĂĐĞĚ�ŽŶ�
ƚŚĞ��ĂĐŬ�ƚŽ�^ĐŚŽŽů�;�d^Ϳ�ƉƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�
ŵŽŶƚŚƐ�ŽĨ�EŽǀĞŵďĞƌ�ĂŶĚ�&ĞďƌƵĂƌǇ��ĞĂĐŚ�ǇĞĂƌ͘�dŚĞ�ƉƌŽŐƌĂŵ�ŚĂƐ�
ƚŚƌĞĞ�ƉƌŝŵĂƌǇ�ĂŝŵƐ�-�ƚŽ�ĚŝƌĞĐƚůǇ�ƉƌŽǀŝĚĞ�ĮŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�
ĨĂŵŝůŝĞƐ�ŝŶ�ŶĞĞĚ͕�ƚŽ�ůŝĂŝƐĞ�ǁŝƚŚ�ůŽĐĂů�ƐĐŚŽŽůƐ�ƌĞŐĂƌĚŝŶŐ�ƉŽǀĞƌƚǇ͕�ĂŶĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƌĞĨĞƌƌĂůƐ�ƚŽ�ĨĂŵŝůŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�
ŽŶŐŽŝŶŐ�ƉŽƐŝƟǀĞ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞŝƌ�ƐĐŚŽŽůƐ͘ 

dĂǆ�,ĞůƉ 

sŽůƵŶƚĞĞƌƐ�ĂƌĞ�ƚƌĂŝŶĞĚ�ďǇ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�dĂǆĂƟŽŶ�KĸĐĞ�ƚŽ�ĂƐƐŝƐƚ�
ƉĞŽƉůĞ�ĐŽŵƉůĞƚĞ�ƐŝŵƉůĞ�ƚĂǆ�ƌĞƚƵƌŶƐ�ŽŶ-ůŝŶĞ͘�dŚŝƐ�ƐĞƌǀŝĐĞ�ŝƐ�ŽīĞƌĞĚ�ƚŽ�
ƉĞŽƉůĞ�ŽŶ�ůŽǁ�ŝŶĐŽŵĞƐ͕�ƚŚĞ�ĂŐĞĚ͕�ƉĞŽƉůĞ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ͕�ƉĞŽƉůĞ�
ǁŚŽƐĞ�ƉƌŝŵĂƌǇ�ůĂŶŐƵĂŐĞ�ŝƐ�ŶŽƚ��ŶŐůŝƐŚ͕��ďŽƌŝŐŝŶĂů�ĂŶĚ�dŽƌƌĞƐ�^ƚƌĂŝƚ�
/ƐůĂŶĚĞƌƐ͕�ǇŽƵŶŐ�ƉĞŽƉůĞ͕�ƉĞŶƐŝŽŶĞƌƐ͕�ƵŶĞŵƉůŽǇĞĚ͕�ĂŶĚ�ƉĞŽƉůĞ�ǁŝƚŚ�
ůŝƚĞƌĂĐǇ�Žƌ�ŶƵŵĞƌĂĐǇ�ĚŝĸĐƵůƟĞƐ͘ 

�ŽƵŶƐĞůůŝŶŐ�ĂŶĚ�&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ 

��ŐĞŶĞƌĂůŝƐƚ�ĐƌŝƐŝƐ�ŝŶƚĞƌǀĞŶƟŽŶ�ĂŶĚ�ĐŽƵŶƐĞůůŝŶŐ�ƉƌŽŐƌĂŵ�ŝƐ�ƉƌŽǀŝĚĞĚ͕�
ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂů͕�ĐŽƵƉůĞ͕�ĐŚŝůĚ͕�ĂĚŽůĞƐĐĞŶƚ�ĂŶĚ�ĨĂŵŝůǇ�ĐŽƵŶƐĞůůŝŶŐ�
ŽīĞƌĞĚ͘���ĮŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�dƵĞƐĚĂǇ�ƚŽ�
dŚƵƌƐĚĂǇ͘�dŚĞ��/^��ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĨƌĞĞ͕�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�
ŝŶĚŝǀŝĚƵĂůƐ͕�ĐŽƵƉůĞƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ůŝǀĞ�Žƌ�ǁŽƌŬ�ŝŶ�ƚŚĞ��ĂƐĞǇ�^ŽƵƚŚ�
ĂƌĞĂ͘ 

sŽůƵŶƚĞĞƌ�WƌŽŐƌĂŵ 

�/^��ǀŽůƵŶƚĞĞƌƐ�ƵŶĚĞƌƚĂŬĞ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ͕�ŝŶĐůƵĚŝŶŐ�Ă�
ŶĂƟŽŶĂůůǇ�ĂĐĐƌĞĚŝƚĞĚ�ĐŽƵƌƐĞ�-�͞�ƐƐĞƐƐ��Ž-ĞǆŝƐƟŶŐ�EĞĞĚƐ͕͟�
ŽƌŝĞŶƚĂƟŽŶ͕�ĂŶĚ�Ă�ƉƌŽďĂƟŽŶĂƌǇ�ƉĞƌŝŽĚ�ďĞĨŽƌĞ�ďĞĐŽŵŝŶŐ�ĂĐĐƌĞĚŝƚĞĚ�
ĐŽŵŵƵŶŝƚǇ�ŝŶĨŽƌŵĂƟŽŶ�ǁŽƌŬĞƌƐ͘� 
��ĨŽĐƵƐ�ŽŶ�ƉĞƌƐŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĞŶĂďůĞƐ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ĨƵƌƚŚĞƌ�
ĚĞǀĞůŽƉ�ƉĂƌƟĐƵůĂƌ�ƐŬŝůůƐ�Žƌ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ĮĞůĚƐ�ƐƵĐŚ�ĂƐ�ƉƵďůŝĐ�ƌĞůĂƟŽŶƐ͕�
ŝŶĨŽƌŵĂƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ͕�ƌĞƐĞĂƌĐŚ͕�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ĐŽŵƉƵƚĞƌƐ�
ĂŵŽŶŐƐƚ�ŵĂŶǇ�ŵŽƌĞ͘ 

�Ž-ůŽĐĂƚĞĚ�^ĞƌǀŝĐĞƐ 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŽŶĞ-ƐƚŽƉ-ƐŚŽƉ�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͕��/^��ŚĂƐ�Ă�
ŶƵŵďĞƌ�ŽĨ�ĐŽ-ůŽĐĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ǁĞ�ǁŽƌŬ�ǁŝƚŚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ŚŽůŝƐƟĐ�ƐĞƌǀŝĐĞ�ƚŽ�ĐůŝĞŶƚƐ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�t�z^^�ĂŶĚ�^ŽƵƚŚ��ĂƐƚ�
�ŽŵŵƵŶŝƚǇ�>ŝŶŬƐ͘�tĞ�ŚŽƉĞ�ƚŽ�ďĞ�ũŽŝŶĞĚ�ŶĞǆƚ�ǇĞĂƌ�ďǇ�'ĂŵďůĞƌƐ�,ĞůƉ͘ 

^ĞƌǀŝĐĞƐ�;ĐŽŶƟŶƵĞĚͿ 

ϰ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ�ƚŚĂƚ�/�ǁƌŝƚĞ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ŵǇ�ĐĂƉĂĐŝƚǇ�ĂƐ�
WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ�ƚŽ��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�
ĂŶĚ�^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�/ŶĐŽƌƉŽƌĂƚĞĚ͕�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ��/^��ƌĂŶďŽƵƌŶĞ͘ 

KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĨŽƌŵĂůůǇ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�
ƐƵƉƉŽƌƚ�ǁĞ�ƌĞĐĞŝǀĞ�ĨƌŽŵ�ŽƵƌ�ƉƌŝŵĂƌǇ�ĨƵŶĚŝŶŐ�ďŽĚŝĞƐ�-�ƚŚĞ��ŝƚǇ�ŽĨ��ĂƐĞǇ�
;ǁŚŽ�ĐŽŶƟŶƵĞĚ�ƚŚŝƐ�ǇĞĂƌ�ŝŶ�ĨĂĐŝůŝƚĂƟŶŐ�Ă�ďƵŝůĚŝŶŐ�ƵƉŐƌĂĚĞ�ĂŶĚ�ĞǆƉĂŶƐŝŽŶ�
ƉƌŽũĞĐƚ�ĨŽƌ�ƵƐͿ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�&ĞĚĞƌĂů��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�;�^^Ϳ�
ǁŚŽ�ƚŽŐĞƚŚĞƌ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ĨƵŶĚŝŶŐ�ƚŽ��/^��ƌĂŶďŽƵƌŶĞ͘�tĞ�ĂƌĞ�
ǀĞƌǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚŝƐ�ƐƵƉƉŽƌƚ͕�ĂƐ�ŝƚ�ŚĂƐ�ĞŶĂďůĞĚ��/^��ƌĂŶďŽƵƌŶĞ�ƚŽ�
ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǆĐĞůůĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ĂƐĞǇ�^ŽƵƚŚ�ĐŽŵŵƵŶŝƚǇ͘�
�ĚĚŝƟŽŶĂůůǇ͕�/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƌĞĐŽŐŶŝƐĞ�^ƵƐĂŶ�DĂŐĞĞ�ĂŶĚ�ƚĞĂŵ�Ăƚ�
�ĂƐĞǇ�EŽƌƚŚ��/^^�ĨŽƌ�ƚŚĞ�ƌŽůĞ�ƚŚĞǇ�ƉůĂǇ�ŝŶ�ŐƵŝĚŝŶŐ�ŽƵƌ��ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�
ĐŽŶƐŽƌƟƵŵ�ŽĨ�ǁŚŽŵ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�ĞīĞĐƟǀĞ�ǁŽƌŬŝŶŐ�
ƌĞůĂƟŽŶƐŚŝƉ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ǁĞ�ĐŽƵůĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ǁĞ�ĚŽ�
ǁŝƚŚŽƵƚ�ƚŚĞ�ƉŚŝůĂŶƚŚƌŽƉŝĐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĚŽŶĂƟŽŶƐ�ǁĞ�ƌĞĐĞŝǀĞ�ĨƌŽŵ�Ă�
ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ͕�ŽƌŐĂŶŝƐĂƟŽŶƐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�-�ƉůĞĂƐĞ�
ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ�ƉĂŐĞ�ŝŶ�ŽƵƌ��ŶŶƵĂů�ZĞƉŽƌƚ 

��ǇĞĂƌ�ŽĨ�ƐƚŽƉƐ͕�ƐƚĂƌƚƐ͕�ĂŶĚ�ŚƵƌĚůĞƐ͕�ďƵƚ�ƌŝŐŚƚ�ƚŚƌŽƵŐŚŽƵƚ͕�ŝŶ�ŽŶĞ�ǁĂǇ�Žƌ�
ĂŶŽƚŚĞƌ͕�ŽƵƌ�ĚŽŽƌƐ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ŽƉĞŶ͘��KƵƌ�ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ƌĞƐŝůŝĞŶƚ�
ĂŶĚ�ĂĚĂƉƚĂďůĞ�ŝŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƚƌǇŝŶŐ�ƟŵĞƐ͕�ŚĂǀŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�
ƐƚĂī�ďŽƚŚ�ƉĂŝĚ�ĂŶĚ�ƵŶƉĂŝĚ�ƚŚĂƚ�/�ŚĂǀĞ�ĞǀĞƌ�ĐŽŵĞ�ĂĐƌŽƐƐ͘���ŚĂŵƉŝŽŶĞĚ�ďǇ�
ƚŚĞ�ůŝŬĞƐ�ŽĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�>ĞĂŶŶĞ�WĞƚƌŝĚĞƐ�ĂŶĚ�WƌŽŐƌĂŵ�DĂŶĂŐĞƌ�
�ĂƚŚǇ�tŝůůŵŽƩ�ǁŚŽ�ůĞĚ�ŽƵƌ�ƚĞĂŵ�ĂŶĚ�ŚĂǀĞ�ŐŽƚ�ƵƐ�ƚŽ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ƚŽĚĂǇ͕�
ĂŶĚ�ĂƐ�ƐƵĐŚ�ĚĞƐĞƌǀĞ�ŽƵƌ�ƚŚĂŶŬƐ�ĂŶĚ�ƉƌĂŝƐĞ͘�dŚĞ�ĐŽƵŶƐĞůůŝŶŐ�ƚĞĂŵ͕�ƚŚĞ�
ƐƵƉƉŽƌƚ�ǁŽƌŬĞƌƐ͕�ƚŚĞ�ĮŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŽƌƐ͕�ĂŶĚ�ŽƵƌ�ŽƵƚƌĞĂĐŚ�ƚĞĂŵ�Ăůů�
ǁŽƌŬ�ǁĞůů�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ŽƵƌ�ĐŽ-ůŽĐĂƚĞĚ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŚŽůŝƐƟĐ�ƐĞƌǀŝĐĞ�ƚŽ�ĐůŝĞŶƚƐ�ŝŶ�ŶĞĞĚ͘ 

dŚƌĞĞ�ǇĞĂƌƐ�ĂŐŽ͕��/^��ƌĂŶďŽƵƌŶĞ�ƵŶĚĞƌǁĞŶƚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
^ƚƌĂƚĞŐŝĐ�ZĞǀŝĞǁ�dǁŽ�ǇĞĂƌƐ�ĂŐŽ�ǁĞ�ƐĂǁ�ĐŚĂŶŐĞ�ŽĨ�ŽƵƌ�
ŽƌŐĂŶŝƐĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ͖�ůĂƐƚ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�
ƉŚǇƐŝĐĂů�ƐƚƌƵĐƚƵƌĞ͖�ǁŚŝůƐƚ�ƚŚŝƐ�ǇĞĂƌ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŚĞ�ŽĸĐŝĂů�
ƌĞůĂƵŶĐŚ�ŽĨ�ŽƵƌ�ŶĞǁ�ĂŶĚ�ŝŶĐůƵƐŝǀĞ�ďƌĂŶĚŝŶŐ͘� 

&Žƌ�ŽǀĞƌ�ϰϬ�ǇĞĂƌƐ�ĨƌŽŵ�����ƚŽ��/^^�ƚŽ��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�
^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�ǁĞ�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ĂůǁĂǇƐ�ĐŽŶƟŶƵŝŶŐ�ƚŽ������
/ŶĨŽƌŵ�–�^ƵƉƉŽƌƚ�–��ŵƉŽǁĞƌ 

^ŝŵŽŶ�tĂůůŝŬĞƌ 
WƌĞƐŝĚĞŶƚ 

^ŝŵŽŶ�tĂůůŝŬĞƌ�-�WƌĞƐŝĚĞŶƚ 

WƌĞƐŝĚĞŶƚ 

ϱ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

>ĞĂŶŶĞ�WĞƚƌŝĚĞƐ�-��ǆĞĐƵƟǀĞ�KĸĐĞƌ 

/ƚ�ŝƐ�ƐƵĐŚ�ĂŶ�ŚŽŶŽƵƌ�ƚŽ�ďĞ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�
ƚŽ�:ƵůǇ�ϮϬϮϭ͘�/ƚ�ŐŽĞƐ�ǁŝƚŚŽƵƚ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�
ƉƌŽǀŝĚĞĚ�ďŽƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ĨŽƌ�ŽƵƌ�ĂŐĞŶĐǇ�ĂŶĚ�ĨŽƌ�ŽƵƌ�
ƚĞĂŵ͘�/ŶĚĞĞĚ͕�ǁŚĞŶ�/�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ϮϮ�ǇĞĂƌƐ�/�ŚĂǀĞ�ƐƉĞŶƚ�ǁŝƚŚ�ƚŚŝƐ�
ŽƌŐĂŶŝƐĂƟŽŶ͕�/�ĐĂŶ�ŚŽŶĞƐƚůǇ�ƐĂǇ�ƚŚĂƚ�ƚŚŝƐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ�ŚĂƐ�ďĞĞŶ�ŽŶĞ�
ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐƚƌĞƐƐĨƵů͕�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞǁĂƌĚŝŶŐ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�
ƌĞƉŽƌƚ�ǇŽƵ�ǁŝůů�ƌĞĂĚ�ŵĂŶǇ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚ��Ks/�-ϭϵ�ŚĂƐ�ŚĂĚ�
ŽŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ŽƵƌ�ǁŽƌŬ͕�ĂŶĚ�ŽƵƌ�ƚĞĂŵ�ŽĨ�ǁŽƌŬĞƌƐ͘�/ƚ�ŝƐ�ŝŶĞǀŝƚĂďůĞ�
ƚŚĂƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ƚĂŬĞŶ�ŝƚƐ�ƚŽůů�ŽŶ�Ăůů�ŽĨ�ƵƐ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͘��ƚ�ƚŚĞ�
ƐĂŵĞ�ƟŵĞ͕�ŝƚ�ŚĂƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ƵƐ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŐƌŽǁƚŚ�ŝŶ�
ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘ 

KǀĞƌ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�ǁŝƚŚ�ŐĞŶĞƌŽƵƐ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�
�ĂƐĞǇ�ĂŶĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ͕�ǁĞ�ƐĞƌǀŝĐĞĚ�ďĞƚǁĞĞŶ�
ϯϬ͕ϬϬϬ�ĂŶĚ�ϰϬ͕ϬϬϬ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƐƵƉƉŽƌƚ�ĞĂĐŚ�ǇĞĂƌ͘�dŚŝƐ�
ŝƐ�Ă�ĨĂƌ�ĐƌǇ�ĨƌŽŵ�ƚŚĞ�ϭ͕ϲϬϬ�ĞƉŝƐŽĚĞƐ�ŽĨ�ƐƵƉƉŽƌƚ�/�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ŵǇ�ĮƌƐƚ�
ƌĞƉŽƌƚ�ŝŶ�ϭϵϵϵ͊�KĨ�ĐŽƵƌƐĞ͕�ŽƵƌ�ĨƵŶĚŝŶŐ�ŚĂƐ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ĞŶĂďůĞ�ƵƐ�
ƚŽ�ƚƌǇ�ƚŽ�ŬĞĞƉ�ƉĂĐĞ�ǁŝƚŚ�ƚŚĂƚ�ĚĞŵĂŶĚ͕�ĂŶĚ�ƚŚĞ�ŝŶĞǀŝƚĂďůĞ�ĞīĞĐƚƐ�ŽĨ�
�Ks/��ŽŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 

/Ŷ�ϮϬϮϬ͕�ǁĞ�ƐŝŐŶĞĚ�Ă�ƌĞǀĂŵƉĞĚ�&ƵŶĚŝŶŐ�Θ�^ĞƌǀŝĐĞ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�
�ŝƚǇ�ŽĨ��ĂƐĞǇ�ĨŽƌ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĨŽƵƌ�ǇĞĂƌƐ�ŽĨ�ĨƵŶĚŝŶŐ͕�ĂŶĚ�ĨƵƌƚŚĞƌ�
ĐĞŵĞŶƚĞĚ�ŽƵƌ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŚŝĐŚ�ŚĂƐ�ŐƌŽǁŶ�ƐƚƌŽŶŐĞƌ�ĂŶĚ�ĞǀĞŶ�ŵŽƌĞ�
ĐŽůůĂďŽƌĂƟǀĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŝƚƐ�ŝŵƉĂĐƚ͘��/^��ĐŽŶƟŶƵĞƐ�ƚŽ�
ďĞ�ƚŚĂŶŬĨƵů�ĨŽƌ�ƚŚĞ�ƐƵƉƉŽƌƚ�ǁĞ�ƌĞĐĞŝǀĞ�ĨƌŽŵ��ŽƵŶĐŝů͕�ĂŶĚ�ĨƌŽŵ�ƐŽ�ŵĂŶǇ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ǁŝƚŚŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ĂƐ�ǁĞůů�ĂƐ�ĨƌŽŵ�^ƵƐĂŶ�
DĂŐĞĞ�ĂŶĚ�ŚĞƌ�ƚĞĂŵ�Ăƚ��ĂƐĞǇ�EŽƌƚŚ��/^^�–�ǁŝƚŚ�ǁŚŽŵ�ǁĞ�ƉĂƌƚŶĞƌ�
ĂĐƌŽƐƐ�ƚŚĞ�ĞŶƟƌĞ�ŵƵŶŝĐŝƉĂůŝƚǇ͘� 

&Žƌ�ŵĂŶǇ�ǇĞĂƌƐ�ǁĞ�ƐƉŽŬĞ�ĂďŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ůĂƌŐĞƌ�ƉƌĞŵŝƐĞƐ͕�ĂŶĚ�
ĚĞƐƉŝƚĞ��Ks/��ůŽĐŬĚŽǁŶƐ͕�ƚŚĂƚ�ĂŵďŝƟŽŶ�ǁĂƐ�ĨƵůůǇ�ƌĞĂůŝƐĞĚ�ƚŚŝƐ�
ǇĞĂƌ͘��ŌĞƌ�ǇĞĂƌƐ�ŽĨ�ŶĞŐŽƟĂƟŽŶ�ĂŶĚ�ĐŽŶƐƵůƚĂƟŽŶ͕�ĂŶĚ�ƚŚĂŶŬƐ�ƚŽ�
ŵƵĐŚ�ĂĚǀŽĐĂĐǇ͕�ĚĞĚŝĐĂƟŽŶ͕�ŝŶǀĞƐƚŵĞŶƚ͕�ĂŶĚ�ŚĂƌĚ�ǁŽƌŬ�ĨƌŽŵ�ƚŚĞ�
�ŝƚǇ�ŽĨ��ĂƐĞǇ͕�ƚŚŝƐ�ǇĞĂƌ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ͕�ĂŶĚ�ǁĞ�
ŚĂǀĞ�ĨƵůůǇ�ŵŽǀĞĚ�ŝŶƚŽ�ŽƵƌ�ĞǆƉĂŶĚĞĚ�ƉƌĞŵŝƐĞƐ͘�tĞ�ǁŝůů�ƐŽŽŶ�
ǁĞůĐŽŵĞ�ƚŚĞ�ĨƵƌƚŚĞƌ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ĐŽ-ůŽĐĂƚĞĚ�ƐĞƌǀŝĐĞƐ͕�ĐŽŵďŝŶŝŶŐ�
ƚŽ�ĞǆƚĞŶĚ�ŽƵƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĂŶŐĞ�ŽĨ�
ƐĞƌǀŝĐĞƐ�ǀŝĂ�Ă�ŽŶĞ-ƐƚŽƉ-ƐŚŽƉ�ŵŽĚĞů�ǁŚŝĐŚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ǁĞ�ƌĞŵĂŝŶ�
ƌĞƐƉŽŶƐŝǀĞ͕�ĂŶĚ�ĚĞůŝǀĞƌ�ŵĞĂŶŝŶŐĨƵů͕�ĞīĞĐƟǀĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ĐůŝĞŶƚƐ�
ŝŶ�ϮϬϮϮ�ĂŶĚ�ďĞǇŽŶĚ͘� 

�Ɛ�ǁĞůů�ĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ŵŽǀŝŶŐ�ŝŶƚŽ�ƚŚĞ�ŶĞǁ�ƉƌĞŵŝƐĞƐ͕�ǁŝƚŚ�ŶŽ�
ŝŶƚĞƌƌƵƉƟŽŶ�ƚŽ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͕��/^��ĞǆƉĞƌŝĞŶĐĞĚ�ƐĞǀĞƌĂů�ŽƚŚĞƌ�
ƉŽƐŝƟǀĞ�ĞǀĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͘�/Ŷ�:ĂŶƵĂƌǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ǁĞ�ŚĂĚ�ďĞĞŶ�ŶŽŵŝŶĂƚĞĚ�ĨŽƌ�Ă��ŝƚǇ�ŽĨ��ĂƐĞǇ��ƵƐƚƌĂůŝĂ��ĂǇ�
�ǁĂƌĚ͕�ĂŶĚ�Ă�ƐŵĂůů�ĚĞůĞŐĂƟŽŶ�ĂƩĞŶĚĞĚ��ƵŶũŝů�WůĂĐĞ�ƚŽ�ĂĐĐĞƉƚ�ĂŶĚ�
ĐĞůĞďƌĂƚĞ�ƚŚĂƚ�ŶŽŵŝŶĂƟŽŶ͘�tĞ�ĐĞůĞďƌĂƚĞĚ�ƚŚĞ�ďŝƌƚŚ�ŽĨ�Ă�ŚĞĂůƚŚǇ�ďĂďǇ�
Őŝƌů�ƚŽ�ŽƵƌ���>���ĂƐĞǁŽƌŬĞƌ͕�DĂƌǌŝĂ͕�ĂŶĚ�ǁĞ�ǁĞůĐŽŵĞĚ�ƐŽŵĞ�ŶĞǁ�
ǀŽůƵŶƚĞĞƌƐ�ŝŶƚŽ�ƚŚĞ�ƚĞĂŵ͘�dǁŽ�ŶĞǁ�ǁŽƌŬĞƌƐ�ũŽŝŶĞĚ�ŽƵƌ�ƐƚĂī�ƚĞĂŵ͕�ĂŶĚ�
ŝƚ�ǁŽƵůĚ�ďĞ�ƚƌƵĞ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ŚĞůƉĞĚ�ƵƐ�ŐĞƚ�ƚŚƌŽƵŐŚ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ƟŵĞƐ͘�&Žƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĞǀĞƌ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĐƌĞĂƚĞ�
Ă�ƉĞƌŵĂŶĞŶƚ�ƉŽƐŝƟŽŶ�ŽĨ�ƌĞĐĞƉƟŽŶŝƐƚ͕�ĂŶĚ�,ĂƌůĞǇ�ŚĂƐ�ŵĂĚĞ�ƚŚĂƚ�ũŽď�ŚŝƐ�
ŽǁŶ�–ƚŚĞ�ƐŬŝůůƐ�ŚĞ�ďƌŝŶŐƐ�ƚŽ�ƚŚĂƚ�ƌŽůĞ�ŚĂǀĞ�ĞŶƐƵƌĞĚ�Ă�ŵŽƌĞ�ƐƚƌĞĂŵůŝŶĞĚ͕�
ĐŽŶƐŝƐƚĞŶƚ�ƌĞƐƉŽŶƐĞ�ƚŽ�ĐůŝĞŶƚƐ͕�ĂŶĚ�ŐƌĞĂƚ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�
ƚŚĞ�ƉĂŝĚ�ƐƚĂī͘�EŝĐŽůĞ�ďĞŐĂŶ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƵƐ�ŝŶ�EŽǀĞŵďĞƌ�ĂƐ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�DĂŶĂŐĞƌ�ĂŶĚ�ƋƵŝĐŬůǇ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ĮƩĞĚ�ƌŝŐŚƚ�ŝŶƚŽ�
ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ�dŚĞǇ�ŚĂǀĞ�ďŽƚŚ�ďĞĐŽŵĞ�ŝŶǀĂůƵĂďůĞ�ŵĞŵďĞƌƐ�ŽĨ�ƐƚĂī͘ 

�ǆĞĐƵƟǀĞ�KĸĐĞƌ 

ϲ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

�Ɛ�ǁŝƚŚ�ŶŽŶ-ƉĂŶĚĞŵŝĐ�ǇĞĂƌƐ͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƐĞĞ�ƉĞŽƉůĞ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ŚŽƵƐŝŶŐ͕�ĨŽŽĚ͕�ĞĚƵĐĂƟŽŶ͕�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ͘��Ks/��ŚĂƐ�
ĞǆĂĐĞƌďĂƚĞĚ�ĂŶĚ�ĐƌǇƐƚĂůůŝƐĞĚ�ƚŚŽƐĞ�ŶĞĞĚƐ�ĨŽƌ�ƐŽ�ŵĂŶǇ�ŚŽƵƐĞŚŽůĚƐ͕�
ŝŶĐůƵĚŝŶŐ�ƉĞŽƉůĞ�ǁŚŽ�ŵĂǇ�ŶĞǀĞƌ�ŚĂǀĞ�ŚĂĚ�ƚŽ�ƐĞĞŬ�ƐƵƉƉŽƌƚ�ďĞĨŽƌĞ͘�DŽƐƚ�
ƉĞŽƉůĞ�ǁŚŽ�ƉƌĞƐĞŶƚ�ƚŽ��/^��ĨŽƌ�ƐƵƉƉŽƌƚ�ŚĂǀĞ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ͕�ĂŶĚ�ŵĂǇ�
ďĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĮŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉ͕�ƌĞůĂƟŽŶƐŚŝƉ�ďƌĞĂŬĚŽǁŶ͕�ƐŽĐŝĂů�
ŝƐŽůĂƟŽŶ͕�ƵŶĞŵƉůŽǇŵĞŶƚ͕�ŚŽƵƐŝŶŐ�ƐƚƌĞƐƐ͕�Žƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͘� 

tĞ�ƌĞŵĂŝŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ƚŚŽƐĞ�ƉĞŽƉůĞ�ƚŽ�ƉƌŽǀŝĚĞ�
ƚŚĞŵ�ǁŝƚŚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĂůƐŽ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƐƉĞĂŬŝŶŐ�ŽƵƚ�ĂŐĂŝŶƐƚ�
ƉŽǀĞƌƚǇ�ĂŶĚ�ŝŶĞƋƵŝƚǇ�ƚŽ�ƌĂŝƐĞ�ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƌĞĚƌĞƐƐ�ƚŚĞ�ŝŵďĂůĂŶĐĞ�ŝŶ�
ƐŽŵĞ�ǁĂǇ͘�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĂƐƐŝƐƚ�ƉĞŽƉůĞ�ŽŶ�Ă�ŽŶĞ-ƚŽ-ŽŶĞ�ďĂƐŝƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƌĞůŝĞĨ͕�ďĂĐŬĞĚ�ƵƉ�ǁŝƚŚ�ŐŽŽĚ�ƋƵĂůŝƚǇ�
ŝŶĨŽƌŵĂƟŽŶ͕�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŽĐĂĐǇ͕�ŵĞĂŶƐ�ǁĞ�ĂƌĞ�ĂůƐŽ�ĂďůĞ�ƚŽ�ŵĂŬĞ�
ƐŵĂůů�ĚĂŝůǇ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ƉĞŽƉůĞ͛Ɛ�ůŝǀĞƐ͘��� 

/�ƐŽŵĞƟŵĞƐ�ǁŽŶĚĞƌ�ŚŽǁ�ǁĞ�ǁŝůů�ůŽŽŬ�ďĂĐŬ�ŽŶ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ�–�
ǁĞ�ŚĂǀĞ�ĐĞƌƚĂŝŶůǇ�ƉƌŽǀĞŶ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ�
ĞǀĞŶ�ǁŚŝůĞ�ŚĂǀŝŶŐ�ƚŽ�ĂĚĂƉƚ�ƚŚĞ�ǁĂǇ�ǁĞ�ǁŽƌŬ͕�ĂŶĚ�ƚŚĞ�ǁĂǇ�ǁĞ�ĚĞůŝǀĞƌ�ŽƵƌ�
ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ͘�/�ďĞůŝĞǀĞ�ƚŚĂƚ��/^��–�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ŽƵƌ�ƐŝƐƚĞƌ�ĂŐĞŶĐŝĞƐ�–�
ŚĂƐ�ƉƌŽǀĞŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƉůĂĐĞ-ďĂƐĞĚ͕�ƉĞŽƉůĞ�ĨŽĐƵƐĞĚ�ƐƵƉƉŽƌƚ�ĐĞŶƚƌĞƐ͘ 

dŚŝƐ�ǇĞĂƌ͕�ŵŽƌĞ�ƚŚĂŶ�ĂŶǇ�ŽƚŚĞƌ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŽĸĐŝĂůůǇ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�
ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ŽĨ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�ƐƚĂī�-�ǀŽůƵŶƚĞĞƌ�ĂŶĚ�ƉĂŝĚ�–�
ĂŶĚ�ŽƵƌ��ŽŵŵŝƩĞĞ�ŽĨ�'ŽǀĞƌŶĂŶĐĞ͘�DĂŶǇ�ŽĨ�ŽƵƌ�ƉĂŝĚ�ƐƚĂī�ŚĂĚ�ƚŽ�ďĞ�
ƌĞĚĞƉůŽǇĞĚ�ŝŶƚŽ�ŽƚŚĞƌ�ƌŽůĞƐ�ǁŚŝůĞ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ŝƐŽůĂƚĞĚ͕�ĂŶĚ�ƚŚĞŶ�ǁŚĞŶ�
ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ƌĞƚƵƌŶĞĚ͕�ŵĂŶǇ�ŽĨ�ƚŚĞŵ�ĐŽŵŵĞŶƚĞĚ�ƚŚĂƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�
ĐŽŵĞ�ƚŽ�ǁŽƌŬ�ǁĂƐ�ƚŚĞŝƌ�ƐĂǀŝŶŐ�ŐƌĂĐĞ͘��ŶĚ�ŽŶ�ĂůŵŽƐƚ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ͕�ƚŚĞ�
ǀŽůƵŶƚĞĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ŶĞǁ�ƚĂƐŬƐ�ĂŶĚ�ůĞĂƌŶ�ŶĞǁ�ƚŚŝŶŐƐ�–�Ăůů�

ŽĨ�ǁŚŝĐŚ�ƚŚĞǇ�ũƵƐƚ�ŬĞĞƉ�ŽŶ�ĚŽŝŶŐ͘�tŝƚŚŽƵƚ�ĞǆĐĞƉƟŽŶ͕�ŽƵƌ�ƐƚĂī�ŚĂǀĞ�
ƌĞƐƉŽŶĚĞĚ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͕�ǁŝƚŚ�ĞŵƉĂƚŚǇ�ĂŶĚ�ƌĞƐƉĞĐƚ�ƚŽ�Ăůů͕�ĂŶĚ�ƚŚĞǇ�
ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŚƌŽƵŐŚ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�Ă�ĚŝĸĐƵůƚ�ƉĞƌŝŽĚ͘�
dŚĞǇ�ǁŝůů�ĂůǁĂǇƐ�ŚĂǀĞ�ŵǇ�ĂĚŵŝƌĂƟŽŶ�ĂŶĚ�ƌĞƐƉĞĐƚ�–�ŝƚ�ŝƐ�Ă�ƉƌŝǀŝůĞŐĞ�ƚŽ�
ǁŽƌŬ�ǁŝƚŚ�ƚŚĞŵ�Ăůů͘ 

dŚŝƐ�ǇĞĂƌ�ŚĂƐ�ƚĂƵŐŚƚ�ƵƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŶĞǀĞƌ�ďĞ�ƐƵƌĞ�ǁŚĂƚ�ůŝĞƐ�ĂŚĞĂĚ͘�dŚŝƐ�
ǇĞĂƌ�ŚĂƐ�ĂůƐŽ�ƚĂƵŐŚƚ�ƵƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƐƚƌŽŶŐ͕�ƌĞƐŝůŝĞŶƚ͕�ĂŶĚ�ĂĚĂƉƚĂďůĞ�ĂŶĚ�/�
ŬŶŽǁ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞŵďŽĚǇ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ�ŽƵƌ�ĂŐĞŶĐǇ�ďǇ�
͞ŝŶĨŽƌŵŝŶŐ͕�ƐƵƉƉŽƌƟŶŐ�ĂŶĚ�ĞŵƉŽǁĞƌŝŶŐ͟�ƚŚŽƐĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�
ĂƌĞ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ŝŶ�ĂŶǇ�ǁĂǇ͘� 

>ĞĂŶŶĞ�WĞƚƌŝĚĞƐ 
�ǆĞĐƵƟǀĞ�KĸĐĞƌ 

�ǆĞĐƵƟǀĞ�KĸĐĞƌ�;ĐŽŶƟŶƵĞĚͿ 

ϳ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

WƌŽŐƌĂŵ�DĂŶĂŐĞƌ 
 

 

 

 

 

 

�ĂƚŚǇ�tŝůůŵŽƩ�-�WƌŽŐƌĂŵ�DĂŶĂŐĞƌ 

�Ɛ�/�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ƉĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ͕�/͛ŵ�ŽŌĞŶ�ĂŵĂǌĞĚ�ďǇ�ǁŚĂƚ��/^��
ŚĂƐ�ĂĐŚŝĞǀĞĚ͘��ǀĞƌǇŽŶĞ͕�ǁŝƚŚŽƵƚ�ĞǆĐĞƉƟŽŶ͕�ŚĂƐ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƚŚĞ�
ĂĚĚŝƟŽŶĂů�ĚĞŵĂŶĚƐ�ƌĞƋƵĞƐƚĞĚ�ŽĨ�ƚŚĞŵ͕�ǁŝƚŚ�ŇĞǆŝďŝůŝƚǇ͕�ĚĞĚŝĐĂƟŽŶ͕�
ĐŽŵŵŝƚŵĞŶƚ͕�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ͘�dŚĞ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�Ăƚ�ƟŵĞƐ�ďƌŽƵŐŚƚ�ŽƵƚ�ƚŚĞ�
ǁŽƌƐƚ͕�ďƵƚ�ŵŽƐƚ�ŽŌĞŶ�ƚŚĞ�ďĞƐƚ͕�ŽĨ�ŚƵŵĂŶ�ŶĂƚƵƌĞ͘� 

�/^��ĞŶƚĞƌĞĚ�ƚŚĞ�ŶĞǁ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ǁŝƚŚ�Ă�ĚĞŐƌĞĞ�ŽĨ�ŽƉƟŵŝƐŵ�ƚŚĂƚ�ƐŽŵĞ�
͞ŶŽƌŵĂůŝƚǇ͟�ǁĂƐ�ŶŽƚ�ĨĂƌ�ĂǁĂǇ—ŚŽǁ�ǁƌŽŶŐ�ǁĞ�ǁĞƌĞ͊�:ƵůǇ�ǁĂƐ�Ă�ǀĞƌǇ�
ďƵƐǇ͕�ďƵƚ�ĞǆĐŝƟŶŐ�ŵŽŶƚŚ�ĨŽƌ�ƵƐ͘�:ƵƐƚ�ĂƐ�DĞůďŽƵƌŶĞ�ĞŶƚĞƌĞĚ�ŝƚƐ�ƐĞĐŽŶĚ�
ůŽĐŬĚŽǁŶ͕�ƚŚĞ�ƐƚĂī�ǁŚŽ�ŚĂĚ�ƌĞŵĂŝŶĞĚ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ƉĂĐŬĞĚ�ƵƉ�ĂŶĚ�
ŵŽǀĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů��/^��ďƵŝůĚŝŶŐ�ĂŶĚ�ƚĞŵƉŽƌĂƌŝůǇ�ƌĞůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ�
ŶĞǁůǇ�ƌĞŶŽǀĂƚĞĚ�KůĚ�^ŚŝƌĞ�KĸĐĞƐ͘�dŚŝƐ�ůŽǀĞůǇ�ŽůĚ�ŚŝƐƚŽƌŝĐĂů�ďƵŝůĚŝŶŐ�ǁĂƐ�
ƚŽ�ƌĞŵĂŝŶ�ŽƵƌ�͞ďĂƐĞ͟�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�Ɛŝǆ�ŵŽŶƚŚƐ�ǁŚŝůĞ�ǁŽƌŬƐ�
ĐŽŶƟŶƵĞĚ�͕�ƐůŽǁůǇ�ďƵƚ�ƐƵƌĞůǇ�ǁŝƚŚŝŶ�ƚŚĞ��/^��ƐŝƚĞ͘�tĞ�ŵŽǀĞĚ�ŝŶƚŽ�ƚŚĞ�
K^K�ǁŝƚŚ�ŵŝŶŝŵƵŵ�ƐƚĂī͕�ĂƐ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ǀŽůƵŶƚĞĞƌ�ƚĞĂŵ�ƌĞŵĂŝŶĞĚ�
ĐŽŶĮŶĞĚ�ƚŽ�ƚŚĞŝƌ�ŚŽŵĞƐ͘�DŽƐƚ�ĚĂǇƐ�ƚŚĞƌĞ�ǁĞƌĞ�ƚŚƌĞĞ�Žƌ�ĨŽƵƌ�ƉĞŽƉůĞ�
ǁŽƌŬŝŶŐ�ŽŶ�ƐŝƚĞ͕�ĂŶĚ�ŽŶ�ŵĂŶǇ�ŽĐĐĂƐŝŽŶƐ�>ĞĂŶŶĞ�ĂŶĚ�/�ǁĞƌĞ�ƚŚĞ�ŽŶůǇ�
ƉĞŽƉůĞ�ŝŶ�ƚŚĞƐĞ�ǀĞƌǇ�ƐƉĂĐŝŽƵƐ�ƐƵƌƌŽƵŶĚƐ͘��ŌĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ǁĂŝƟŶŐ�ĨŽƌ�
ůĂƌŐĞƌ�ƉƌĞŵŝƐĞƐ͕�ƚŚĞ�ŝƌŽŶǇ�ŽĨ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ǁĂƐ�ŶŽƚ�ůŽƐƚ�ŽŶ�ƵƐ͘ 

�ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ǀŝĂ�ŽƵƌ�ĞǀĞƌ�ĞǀŽůǀŝŶŐ�
ƚĞůĞƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁ�ŵŽĚĞů͕�ǁŝƚŚ�ǀŽƵĐŚĞƌ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐůŝĞŶƚƐ�
ďǇ�ĞŵĂŝů�Žƌ�ƚĞǆƚ͘�&Žƌ�ŵŽƐƚ�ŽĨ�ŽƵƌ�ƉĂŝĚ�ƐƚĂī͕�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ�ǁĂƐ�
ƉĂƌƟĐƵůĂƌůǇ�ĚŝĸĐƵůƚ͘��ůƚŚŽƵŐŚ�ŽƵƌ�ƉƌŽĐĞƐƐĞƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƌĞĮŶĞĚ�ĂƐ�
ǁĞ�ďĞĐĂŵĞ�ŵŽƌĞ�ƉƌŽĮĐŝĞŶƚ�ǁŝƚŚ�ŽƵƌ�ƵƐĞ�ŽĨ�dĞĂŵƐ�ĂŶĚ�ŽŶ-ůŝŶĞ�
ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ƚĞĐŚŶŽůŽŐǇ�ǁĂƐ�ŽŌĞŶ�Ă�ďůĞƐƐŝŶŐ�ďƵƚ�ĂůƐŽ�Ă�ƐŽƵƌĐĞ�ŽĨ�
ĐŽŶƟŶƵŝŶŐ�ĨƌƵƐƚƌĂƟŽŶ�ĨŽƌ�Ăůů�ŽĨ�ƵƐ͘ 

�ĞŵĂŶĚ�ĨŽƌ��ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�ŝŶĐƌĞĂƐĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ďĞƚǁĞĞŶ��ƵŐƵƐƚ�
ĂŶĚ�KĐƚŽďĞƌ͕�ǁŝƚŚ�ŵĂŶǇ�ƉĞŽƉůĞ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ĨŽƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�

ƟŵĞ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘�/ƚ͛Ɛ�Ă�ĐƌĞĚŝƚ�ƚŽ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�ƚĞĂŵ�ƚŚĂƚ�
ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ǁĂƐ�ƵŶǁĂǀĞƌŝŶŐ�ĚĞƐƉŝƚĞ�ƚŚĞ�
ƌĞƐƚƌŝĐƟŽŶƐ�ƚŚĂƚ�ƚŚĞǇ�ĨĂĐĞĚ͘�DŝŶŝŵƵŵ�ĚŝƐƌƵƉƟŽŶ�ƚŽ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�
ƐƵƉƉŽƌƚ�ǁĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ďǇ�ŽƵƌ�ĐůŝĞŶƚƐ͘ 

dŚĞ�ĞĂƐŝŶŐ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ůŝŌŝŶŐ�ŽĨ�ůŽĐŬĚŽǁŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
KĐƚŽďĞƌ�ĂůůŽǁĞĚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ŵƵĐŚ�ŵŝƐƐĞĚ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�
ƚŚĞ�ŽĸĐĞ�ĂŶĚ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ďĞŐŝŶ�ƉůĂŶŶŝŶŐ�ŽƵƌ�ĂŶŶƵĂů��ĂĐŬ�ƚŽ�
^ĐŚŽŽů�^ƵƉƉŽƌƚ�;�d^Ϳ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ƉƌŽŐƌĂŵƐ͘�tĞ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ�
ƚĞůĞƉŚŽŶĞ�ďĂƐĞĚ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĂƐ�ǁĞ�ĂǁĂŝƚĞĚ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�
ƚŚĞ�ƌĞŶŽǀĂƟŽŶƐ͘��Ɛ�ƉĞƌ��Z�ĚĞůŝǀĞƌǇ͕�ƚŚĞ��d^�ĂŶĚ��ŚƌŝƐƚŵĂƐ�
ƉƌŽŐƌĂŵƐ�ƵŶĚĞƌǁĞŶƚ�Ă�ŶĞĐĞƐƐĂƌǇ�ƌĞǀĂŵƉ�ĂŶĚ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ǀĞƌǇ�
ĚŝīĞƌĞŶƚůǇ�ƚŚĂŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘�dŚĞ��d^�ƉƌŽŐƌĂŵ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�
ĐŚĂůůĞŶŐŝŶŐ�ǁŝƚŚ�ŶŽ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĐůŝĞŶƚ�ĐŽŶƚĂĐƚ͕�ďƵƚ�ŽƵƌ�ƚĞĂŵ�
ƉĞƌƐĞǀĞƌĞĚ�ĂŶĚ�ĂƐƐŝƐƚĞĚ�ϵϬ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ŽǀĞƌ�Ψϭϴ͕ϬϬϬ�ƚŽǁĂƌĚƐ�
ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ĞĚƵĐĂƟŽŶ�ĞǆƉĞŶƐĞƐ͘�DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�:ƵĚŝƚŚ͕�DĂƩ�
ĂŶĚ�DĂƌǌŝĂ�ĨŽƌ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ĞīŽƌƚ͘ 

KƵƌ�ĂŵĂǌŝŶŐ�ƚĞĂŵ�ŽĨ��ŚƌŝƐƚŵĂƐ�ǀŽůƵŶƚĞĞƌƐ�ĂƐƐŝƐƚĞĚ�ϭϳϲ�ƐƚƌƵŐŐůŝŶŐ�
ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ƉƌĞ-ǁƌĂƉƉĞĚ�ŐŝŌƐ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ŚĂŵƉĞƌƐ͘�^ƉĞĐŝĂů�ƚŚĂŶŬƐ�
ĂƌĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�^ƵĞ�ĂŶĚ�>ǇŶ�ƉĂƌƟĐƵůĂƌůǇ�ĨŽƌ�ƚŚĞ�ŵĂŶǇ͕�ŵĂŶǇ�ŚŽƵƌƐ�ŽĨ�
ǀŽůƵŶƚĞĞƌ�ǁŽƌŬ�ƚŚĂƚ�ǇŽƵ�ƉƌŽǀŝĚĞĚ�ŽǀĞƌ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƉĞƌŝŽĚ͘��dŚĂŶŬ�ǇŽƵ�
ĂůƐŽ�ƚŽ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ�ǁŚŽ�ǁŽƌŬĞĚ�ĂƐ�͞�ŚƌŝƐƚŵĂƐ��ůǀĞƐ͟�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�
ƉĞƌŝŽĚ͘ 

tŚŝůĞ�ŽƚŚĞƌ�ǀŽůƵŶƚĂƌǇ�ďĂƐĞĚ�ƐĞƌǀŝĐĞƐ�ƌĞƉŽƌƚĞĚ�ůŽƐŝŶŐ�ŵĂŶǇ�ǀŽůƵŶƚĞĞƌƐ�
ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĂŶĚ�ŵĂŶǇ��/^��ǀŽůƵŶƚĞĞƌƐ�ĚĞĐŝĚĞĚ�ŶŽƚ�
ƚŽ�ƌĞƚƵƌŶ͕�ǁĞ�ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�ƚŚƌĞĞ�ŶĞǁ�
ǀŽůƵŶƚĞĞƌƐ�–�^ŽƉŚŝĞ�DƵŶĂƉĞŶǇŝ͕�DĂŶĨƌĞĚ��ŽĐƐŬŽƌ�ĂŶĚ��ŵĂŶĚĂ�DŽŽĚǇ͘� 

ϴ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

WƌŽŐƌĂŵ�DĂŶĂŐĞƌ�;ĐŽŶƟŶƵĞĚͿ 
 

 

 

 

 

 

�ůů�ŚĂǀĞ�ďĞĐŽŵĞ�ŝŶǀĂůƵĂďůĞ�ƚĞĂŵ�ŵĞŵďĞƌƐ͕�ǁŚŽ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�
ĐŽŵŵŝƚŵĞŶƚ͕�ĐŽŵƉĂƐƐŝŽŶ͕�ĞŵƉĂƚŚǇ͕�ĂŶĚ�Ă�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�
ĚĞǀĞůŽƉ�ĂƐ��ŽŵŵƵŶŝƚǇ�^ƵƉƉŽƌƚ�tŽƌŬĞƌƐ͘ 

dŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�,ĂƌůĞǇ�ĂƐ�ŽƵƌ�ĨƵůů�ƟŵĞ�ƌĞĐĞƉƟŽŶŝƐƚ�ŝŶ�&ĞďƌƵĂƌǇ�ŚĂƐ�
ŝŵƉƌŽǀĞĚ��/^�͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƐƉŽŶĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͘�
,ĂǀŝŶŐ�Ă�ĨĂŵŝůŝĂƌ�ĨĂĐĞ�Žƌ�ĐĂůŵŝŶŐ�ǀŽŝĐĞ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĂĐƚ�ŚĂƐ�
ŵĂĚĞ�Ă�ŚƵŐĞ�ĚŝīĞƌĞŶĐĞ�ƚŽ�ŽƵƌ�ƐĞƌǀŝĐĞ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ŽƵƌ�ĐůŝĞŶƚƐ�ŝŶ�Ă�ƟŵĞůǇ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĂŶŶĞƌ͘�,ŝƐ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�
ǀŽůƵŶƚĞĞƌ�ƚĞĂŵ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĂĚũƵƐƚ�ǁŝƚŚ�ƚŚĞ�ĐŚĂŶŐŝŶŐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�Ăůů�
ǁŝƚŚ�ĞĂƐĞ�ĂŶĚ�ŐŽŽĚ�ŚƵŵŽƵƌ͕�ŚĂƐ�ďĞĐŽŵĞ�ŝŶǀĂůƵĂďůĞ͖�ǁĞ�ĐĂŶ͛ƚ�ŝŵĂŐŝŶĞ�
ďĞŝŶŐ�ǁŝƚŚŽƵƚ�Śŝŵ�ďĞŚŝŶĚ�ƚŚĞ�ĚĞƐŬ͘�dŚĂŶŬ�ǇŽƵ�,ĂƌůĞǇ͘ 

�ƵƌŝŶŐ�&ĞďƌƵĂƌǇ͕�,ĂƌůĞǇ͕�:ĞŶŶǇ�ĂŶĚ�/�ŵŽǀĞĚ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ƌĞŶŽǀĂƚĞĚ�ĂŶĚ�
ŵƵĐŚ�ŝŵƉƌŽǀĞĚ��/^��ďƵŝůĚŝŶŐ�ĂŶĚ�ďĞŐĂŶ�ƉƌĞƉĂƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƌĞƚƵƌŶ�ŽĨ�
ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ��ƚŚĞ�ŶĞǁ�ůŝŐŚƚ͕�ƐƉĂĐŝŽƵƐ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ǁŽƌŬƐƉĂĐĞ͘�
&ŝŶĂůůǇ͕�DĂƌĐŚ�ƐĂǁ�ƚŚĞ�ĮƌƐƚ�ǀŽůƵŶƚĞĞƌƐ�ǁĞůĐŽŵĞĚ�ďĂĐŬ�ĂŶĚ�ƚŚĞǇ�ůŽǀĞĚ�
ƚŚĞ�ŶĞǁ�ƐƵƌƌŽƵŶĚŝŶŐƐ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ƌŽůůŝŶŐ�ůŽĐŬĚŽǁŶƐ�ŵĞĂŶƚ�ƚŚĂƚ�
ƚĞůĞƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁƐ�ĐŽŶƟŶƵĞĚ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�
ĞǀĞŶ�ĂƐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƉĂŝĚ�ƐƚĂī�ƌĞƚƵƌŶĞĚ�ƚŽ�ƐŝƚĞ͘ 

�/^��ĐĞůĞďƌĂƚĞĚ�EĂƟŽŶĂů�sŽůƵŶƚĞĞƌ�tĞĞŬ�ŝŶ�DĂǇ�ďǇ�ŝŶǀŝƟŶŐ��/^��
ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ĞŶũŽǇ�Ă�ƐƉĞĐŝĂů�͞ƚŚĂŶŬ�ǇŽƵ͟�ĂŌĞƌŶŽŽŶ�ƚĞĂ͘���ůŽĐĂů�ĐŽīĞĞ�
ǀĂŶ�ǁĂƐ�ĂƌƌĂŶŐĞĚ�ĂŶĚ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ǁĞĂƚŚĞƌ�ǁĂƐ�ĂŐĂŝŶƐƚ�ƵƐ͕�ĞǀĞƌǇŽŶĞ�
ĞŶũŽǇĞĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĂƚĐŚ�ƵƉ�ǁŝƚŚ�ĐŽůůĞĂŐƵĞƐ�ŝŶ�Ă�ƌĞůĂǆĞĚ�ƐĞƫŶŐ͘�
&Žƌ�ŵĂŶǇ�ǁŚŽ�ĂƩĞŶĚĞĚ�ŝƚ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ƚŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞĞ�ƚŚĞ�
ďĞĂƵƟĨƵůůǇ�ƌĞƐƚŽƌĞĚ�ďƵŝůĚŝŶŐ͘ 

DĂŶǇ�ŽĨ�ƚŚĞ�ĞŶĨŽƌĐĞĚ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƚĂŬĞŶ�ƉůĂĐĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�
ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ǁŝůů�ƌĞŵĂŝŶ�ǁŝƚŚ�ƵƐ�ĂƐ�ǁĞ�ŵŽǀĞ�ŝŶƚŽ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�

ƵŶĐĞƌƚĂŝŶ�ĨƵƚƵƌĞ͘�WĂƌĂŵŽƵŶƚ�ŝƐ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůĨĂƌĞ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�
�/^��ŝƐ�ŚĞƌĞ�ƚŽ�ƐƵƉƉŽƌƚ͕�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŽŌĞŶ�ƚŚĞ�ŵŽƐƚ�ŵĂƌŐŝŶĂůŝƐĞĚ�ĂŶĚ�
ĚŝƐĂĚǀĂŶƚĂŐĞĚ͘�dŚŝƐ�ƐƵƉƉŽƌƚ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ŝĨ�ŝƚ�ǁĞƌĞŶ͛ƚ�ĨŽƌ�ƚŚĞ�
ŽƵƚƐƚĂŶĚŝŶŐ�ĐĂƌĞ�ĂŶĚ�ĚĞĚŝĐĂƟŽŶ�ŽĨ�ƚŚĞ��/^��ǀŽůƵŶƚĞĞƌƐ͘�DǇ�ƐŝŶĐĞƌĞƐƚ�
ĂƉƉƌĞĐŝĂƟŽŶ�ĞǆƚĞŶĚƐ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞŵ�–�sŽůƵŶƚĞĞƌƐ�ĂƌĞ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ��/^��
ĂŶĚ�ĂůůŽǁ�ƵƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵƵĐŚ�ŶĞĞĚĞĚ�ĐƌŝƐŝƐ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƚŽ�/E&KZD�–�^hWWKZd�–��DWKt�Z͘� 

�ĂƚŚǇ�tŝůůŵŽƩ 
WƌŽŐƌĂŵ�DĂŶĂŐĞƌ 

ϵ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 

CRANBOURNE ISS

CRANBOURNE ISS

CRANBOURNE ISS

CRANBOURNE ISS

CRANBOURNE ISS



 

 

�/^��sŽůƵŶƚĞĞƌƐ 
 

 

 

 

 

 

 

ϭϬ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

dŚĞ��/^���ŽƵŶƐĞůůŝŶŐ�^ĞƌǀŝĐĞ�ŽīĞƌƐ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�
ůŝǀĞ͕�ǁŽƌŬ�Žƌ�ƐƚƵĚǇ�ŝŶ�ƚŚĞ��ĂƐĞǇ�^ŽƵƚŚ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘��ůů�
ĐŽƵŶƐĞůůŽƌƐ�ĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ƋƵĂůŝĮĞĚ�ĂŶĚ�ĞůŝŐŝďůĞ�ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�Ă�
ƌĞůĞǀĂŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ŵƵƐƚ�ĂďŝĚĞ�ďǇ�Ă��ŽĚĞ�ŽĨ�
WƌŽĨĞƐƐŝŽŶĂů��ŽŶĚƵĐƚ͘� 

dŚĞ�ǇĞĂƌ�ǁĂƐ�ĂŐĂŝŶ�ĚŽŵŝŶĂƚĞĚ�ďǇ��Ks/�-ϭϵ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĐŚĂůůĞŶŐĞ�ƚŚĞ�
�ŽƵŶƐĞůůŝŶŐ�dĞĂŵ�ĂŶĚ�ůŝŵŝƚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ĂƐ�ƐƚĂī�
ĐŽƵůĚ�ŶŽƚ�ƐĞĞ�ĐůŝĞŶƚƐ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͘�dŚĂŶŬĨƵůůǇ͕�ƚĞĐŚŶŽůŽŐǇ�ĂůůŽǁĞĚ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ƚŽ�ĐŽŶƟŶƵĞ�ǀŝĂ�ƚŚĞ�ƵƐĞ�ŽĨ��ŽŽŵ�ĂŶĚ�ĂůƐŽ�ďǇ�ƚĞůĞƉŚŽŶĞ͘�^ŽŵĞ�
ĐůŝĞŶƚƐ�ĐŚŽƐĞ�ƚŽ�ƐƵƐƉĞŶĚ�ƚŚĞŝƌ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƐƐŝŽŶƐ�ƵŶƟů�ĂŌĞƌ�ƚŚĞ�
ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ůŝŌĞĚ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ƌĞĂĚŝůǇ�ĂĐĐĞƉƚĞĚ�ƚĞůĞƉŚŽŶĞ�ƐĞƐƐŝŽŶƐ�
ĂŶĚ͕�ŝĨ�ĂƵ�ĨĂŝƚ�ǁŝƚŚ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ͕�ƐĞƐƐŝŽŶƐ�ǀŝĂ��ŽŽŵ͘�EĂƚĂůŝĞ�ŵĂĚĞ�ƚŚĞ�
ŽďƐĞƌǀĂƟŽŶ�ƚŚĂƚ�ĐůŝĞŶƚƐ�ĞŶŐĂŐĞĚ�ĨŽƌ�Ă�ůŽŶŐĞƌ�ƉĞƌŝŽĚ�ǁŚĞŶ�ĂƩĞŶĚŝŶŐ�
ĐŽƵŶƐĞůůŝŶŐ�ǀŝĂ�ƉŚŽŶĞ͕�ƉĞƌŚĂƉƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞĂƐĞ�ŽĨ�ĂĐĐĞƐƐ�ƚŽ�ƌĞŐƵůĂƌ�
ĐŽƵŶƐĞůůŝŶŐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ŶŽƚ�ŚĂǀŝŶŐ�ƚŽ�ƚƌĂǀĞů͘��^ŚĞ�ĂůƐŽ�ŽďƐĞƌǀĞĚ�ƚŚĂƚ�
ĐŽƵŶƐĞůůŝŶŐ�ƌĞŵŽƚĞůǇ�ŚĂƐ�ĞŶĂďůĞĚ�ƉĂƌĞŶƚƐ�ƚŽ�ďĞ�ŵŽƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞŝƌ�
ĐŚŝůĚƌĞŶ͛Ɛ�ƚŚĞƌĂƉǇ͘�,ŽǁĞǀĞƌ�ŚŽŵĞ�ƐĐŚŽŽůŝŶŐ�ďƌŽƵŐŚƚ�ĞŶŽƌŵŽƵƐ�
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƐƚƌĞƐƐŽƌƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ͘ 

�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ͕�EĂƚĂůŝĞ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŚĞƌ�
ƵƐƵĂů�ŽƵƚƌĞĂĐŚ�ƉƌŽŐƌĂŵ�Ăƚ��ĞǀŽŶ�DĞĂĚŽǁƐ͕�>ǇŶĚŚƵƌƐƚ�ĂŶĚ��ƌĂŶďŽƵƌŶĞ�
tĞƐƚ�WƌŝŵĂƌǇ�^ĐŚŽŽůƐ͕�ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƚ�ƐƵƉƉŽƌƚ�ƚŽ�ǀƵůŶĞƌĂďůĞ�ĐŚŝůĚƌĞŶ�
ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ďƵƚ�ǁĞ�ĞǆƉĞĐƚ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ǁŝůů�ƌĞƐƵŵĞ�ǁŚĞŶ�
ƌĞƐƚƌŝĐƟŽŶƐ�ĂƌĞ�ůŝŌĞĚ 

�ŽƵŐ͛Ɛ�ĨŽĐƵƐ�ƚŚŝƐ�ǇĞĂƌ�ǁĂƐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�
ĂƐƐŝƐƟŶŐ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚĞ��ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�ƉƌŽŐƌĂŵ�͕�ǁŚŝĐŚ�
ƚŽŽŬ�Śŝŵ�ĂǁĂǇ�ĨƌŽŵ�ŵŽƐƚ�ŽĨ�ŚŝƐ�ƌŽůĞ�ŝŶ�ƚŚĞ��ŽƵŶƐĞůůŝŶŐ�ƉƌŽŐƌĂŵ͘ 

&ĂŵŝůǇ�ǀŝŽůĞŶĐĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�Ă�ĐŽŵŵŽŶ�ƉƌĞƐĞŶƟŶŐ�ŝƐƐƵĞ�ĂŶĚ͕�
ŝŶ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�:ƵůǇ͕�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ďĞĐĂŵĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�
ƉƌĞƐĞŶƟŶŐ�ŝƐƐƵĞ͘�EŽƚ�ƐƵƌƉƌŝƐŝŶŐůǇ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ĐůŝĞŶƚƐ�ƉƌĞƐĞŶƟŶŐ�ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�-�ďŽƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ĂĚƵůƚƐ͘��&ŽƌƚƵŶĂƚĞůǇ͕�WƌŽĨĞƐƐŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�ǁĂƐ�ŽīĞƌĞĚ�ŽŶ-�
ůŝŶĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶ�ƚƌĂŝŶŝŶŐ�ŝŶ�ƚŚĞƐĞ�ĮĞůĚƐ͘�EĂƚĂůŝĞ�ĂƩĞŶĚĞĚ�
Ă�ǁŽƌŬƐŚŽƉ�ŽŶ�tŽƌŬŝŶŐ�tŝƚŚ��ŽŵĞƐƟĐ�sŝŽůĞŶĐĞ͘�^ŚĞ�ĂůƐŽ�
ĂƩĞŶĚĞĚ�ƚŚĞ�ǁŽƌŬƐŚŽƉƐ�dĂƉƉŝŶŐ�/ŶƚŽ�ZĞůĂƟŽŶƐŚŝƉƐ�ĂŶĚ�
�ŽĂĐŚŝŶŐ�WĞŽƉůĞ�ƚŽ��ŽƉĞ�ĚƵƌŝŶŐ��Ks/�͘���:ŽĂŶ�ĂƩĞŶĚĞĚ�ƚŚĞ�
ǁŽƌŬƐŚŽƉƐ��ƵůƚƵƌĂůůǇ�ZĞƐƉŽŶƐŝǀĞ�DĞŶƚĂů�,ĞĂůƚŚ��ĂƌĞ��ƵƌŝŶŐ�
�Ks/��ĂŶĚ�DĞŶ͛Ɛ�DĞŶƚĂů�,ĞĂůƚŚ�ĂŶĚ�tĞůůďĞŝŶŐ͘���tĞ�ĂƌĞ�
ĞƐƉĞĐŝĂůůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽīĞƌĞĚ�ďǇ�
ƚŚĞ�DĞŶƚĂů�,ĞĂůƚŚ�WƌĂĐƟƟŽŶĞƌƐ�EĞƚǁŽƌŬ�ǁŚŝĐŚ�ŽīĞƌƐ�ŚŝŐŚ�
ƋƵĂůŝƚǇ�W��ǀŝĂ�sŝĚĞŽ�ůŝŶŬ͘ 

KƚŚĞƌ�ƉƌĞĚŽŵŝŶĂŶƚ�ƉƌĞƐĞŶƟŶŐ�ŝƐƐƵĞƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�ŐƌŝĞĨ�ĂŶĚ�
ďĞƌĞĂǀĞŵĞŶƚ͕�ĨĂŵŝůǇ�ďƌĞĂŬĚŽǁŶ͕�ĂŶĚ�ƚƌĂƵŵĂ�ƌĞůĂƚĞĚ�ŝƐƐƵĞƐ͘��ŐĂŝŶ͕�ƚŚŝƐ�
ǇĞĂƌ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŶ�ƉƌĞƐĞŶƟŶŐ�ĨŽƌ�
ĐŽƵŶƐĞůůŝŶŐ͘ 

dŚŝƐ�ŚĂƐ�ďĞĞŶ�Ă�ƉĂƌƟĐƵůĂƌůǇ�ĚŝĸĐƵůƚ�ǇĞĂƌ�ĨŽƌ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĐŽƵŶƐĞůůŝŶŐ�
ƚĞĂŵ�ďŽƚŚ�ƉĞƌƐŽŶĂůůǇ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͘�sŝĐĂƌŝŽƵƐ�dƌĂƵŵĂ�ŝƐ�ĂůǁĂǇƐ�Ă�
ĐŽŶĐĞƌŶ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ďƵƚ�ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�
ĞƐƉĞĐŝĂůůǇ�ĚŝĸĐƵůƚ�ďĞĐĂƵƐĞ�ŽĨ�ǁŽƌůĚ-ǁŝĚĞ�ďĂĚ�ŶĞǁƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
ĚĞǀĂƐƚĂƟŽŶ��Ks/�-ϭϵ�ŚĂƐ�ĐĂƵƐĞĚ�ŽǀĞƌƐĞĂƐ͕�ŝƐŽůĂƟŽŶ�ĨƌŽŵ�ĨĂŵŝůǇ�ĂŶĚ�
ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ŚŽŵĞ�ƐĐŚŽŽůŝŶŐ͘��dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƐŽŵĞ�ϯϱй�ŽĨ�
ĐŽƵŶƐĞůůŝŶŐ�ƐĞƐƐŝŽŶƐ�ďŽŽŬĞĚ�ǁĞƌĞ�ŶŽƚ�ŬĞƉƚ�ŝƐ�ĨƌƵƐƚƌĂƟŶŐ͘ 

:ŽĂŶ��ĂǀĂŶĂŐŚ͕��ŽƵŐ�dŚŽŵƉƐŽŶ�ĂŶĚ�EĂƚĂůŝĞ�tĂƌŝŶŐ 
�ŽƵŶƐĞůůŽƌƐ 

�ŽƵŶƐĞůůŝŶŐ 

ϭϭ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

�ŽƵŶƐĞůůŝŶŐ��ĂƐĞ�^ƚƵĚǇ 

,VKDQD�LV�DQ���-\HDU-ROG�ZRPDQ�ZKR�PLJUDWHG�IURP�,QGLD�
LQ������ZLWK�KHU�KXVEDQG�$UMXQ�DQG�HLJKW�FKLOGUHQ�DQG�
EHFDPH�D�SHUPDQHQW�UHVLGHQW��$OWKRXJK�VKH�KDG�OHIW�FORVH�
IDPLO\�PHPEHUV�LQ�,QGLD��VKH�DGMXVWHG�ZHOO�WR�OLIH�LQ�
$XVWUDOLD��+HU�KXVEDQG�KDG�PRUH�WURXEOH�DGMXVWLQJ�WR�WKH�
GLIIHUHQW�FXOWXUH�DQG�DW�RQH�VWDJH�EHFDPH�VHYHUHO\�GHSUHVVHG� 

,VKDQD¶V�FKLOGUHQ�DOO�WKULYHG�LQ�$XVWUDOLD��FRPSOHWHG�WKHLU�
HGXFDWLRQ�DQG�DOO�KDYH�VXFFHVVIXO�FDUHHUV�–�VRPH�LQ�GLIIHUHQW�
SDUWV�RI�WKH�ZRUOG�� 

$IWHU�D�FKURQLF�LOOQHVV��$UMXQ�GLHG�MXVW�DW�WKH�WLPH�&29,'-
���ZDV�WDNLQJ�KROG�LQ�$XVWUDOLD��$IWHU�RYHU����\HDUV�RI�
PDUULDJH��,VKDQD�KDG�WURXEOH�GHDOLQJ�ZLWK�WKH�ORVV�DQG�JULHI�
IROORZLQJ�$UMXQ¶V�GHDWK��$OWKRXJK�KH�KDG�EHHQ�LOO�IRU�VRPH�
WLPH�DQG�KRVSLWDOLVHG�DW�WKH�WLPH�RI�KLV�GHDWK��,VKDQD�IHOW�D�
JUHDW�GHDO�RI�JXLOW�DQG�UHPRUVH��6KH�IHOW�VKH�VKRXOG�KDYH�
GRQH�PRUH�WR�PDNH�KLV�TXDOLW\�RI�OLIH�EHWWHU�GXULQJ�KLV�ODVW�
GD\V��+HU�IDPLO\�OLQNHG�KHU�LQWR�WKH�&RXQVHOOLQJ�VHUYLFH�DW�
&,6&�DQG�VKH�DWWHQGHG�VHVVLRQV�YLD�=RRP��DQG�LQ�SHUVRQ�
ZKHQ�WKHUH�ZDV�D�EUHDN�EHWZHHQ�ORFNGRZQV�� 

7KURXJK�FRXQVHOOLQJ�DQG�WKH�VXSSRUW�RI�KHU�ORYLQJ�IDPLO\��
,VKDQD�ZDV�DEOH�WR�ZRUN�WKURXJK�WKH�JULHYLQJ�SURFHVV 

 

IROORZLQJ�WKH�GHDWK�RI�KHU�KXVEDQG�DQG�KHU�IHHOLQJV�RI�JXLOW�
DEDWHG��6KH�FRSHG�ZLWK�WKH�ORFNGRZQV�E\�LPPHUVLQJ�KHUVHOI�
LQ�KREELHV�LQFOXGLQJ�KDQGFUDIWV��+RZHYHU��VKH�ZDV�DOVR�
WURXEOHG�E\�WKH�LPDJHV�RI�,QGLD�EHLQJ�UDYDJHG�E\�&29,'�
ZKLFK�VKH�VDZ�RQ�WKH�PHGLD�DQG�IHDUHG�IRU�IULHQGV�DQG�
IDPLO\�VKH�KDG�OHIW�EHKLQG��IHHOLQJ�D�JUHDW�VHQVH�RI�
KHOSOHVVQHVV�DQG�VXUYLYRU�JXLOW��,VKDQD�LV�D�SHUVRQ�RI�VWURQJ�
UHOLJLRXV�IDLWK�ZKLFK�VKH�IRXQG�KHOSHG�KHU�GXULQJ�WKH�GLIILFXOW�
WLPHV� 

,VKDQD�LV�DQ�H[DPSOH�RI�ROGHU�SHRSOH�ZKR�ZHUH�DEOH�WR�DGDSW�

WR�WKH�LQFUHDVHG�UHOLDQFH�RQ�WHFKQRORJ\�GXULQJ�&29,'-���

ORFNGRZQV��6KH�LV�DOVR�DQ�

H[DPSOH�RI�WKH�UHVLOLHQFH�ZH�

VDZ�LQ�PDQ\�FOLHQWV�GXULQJ�

WKH�GLIILFXOW�WLPHV�RI������ 

ϭϮ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ 
 

 

 

 

 

 

dŚĞ��/^��&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ�ƉƌŽŐƌĂŵ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ĚĞĐůŝŶĞ�ŝŶ�ƌĞĨĞƌƌĂůƐ�
ĨƌŽŵ�:ƵůǇ�ϮϬϮϭ�ǁŝƚŚ�ŵĂŶǇ�ƉƌĞǀŝŽƵƐůǇ�ǀƵůŶĞƌĂďůĞ�ĐůŝĞŶƚƐ�ƌĞĐĞŝǀŝŶŐ�
ŝŶĐƌĞĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ĨƌŽŵ��ĞŶƚƌĞůŝŶŬ�΀^ĞƌǀŝĐĞƐ��ƵƐƚƌĂůŝĂ΁�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ��
ŝŶĐƌĞĂƐĞĚ�:Žď^ĞĞŬĞƌ�;ƉƌĞǀŝŽƵƐůǇ�EĞǁƐƚĂƌƚͿ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�:Žď<ĞĞƉĞƌ�
ƉĂǇŵĞŶƚƐ͘ 

�ƵƌŝŶŐ�ůŽĐŬĚŽǁŶƐ�ŝƚ�ďĞĐĂŵĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚŝĸĐƵůƚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�
ĐůŝĞŶƚƐ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�ƉĂƉĞƌǁŽƌŬ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĂǀĞ�ĨĂĐĞ-ƚŽ
-ĨĂĐĞ�ĂƉƉŽŝŶƚŵĞŶƚƐ͘�DĂŶǇ�ĐůŝĞŶƚƐ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�Ă�ĐŽŵƉƵƚĞƌ͕�ƐĐĂŶŶĞƌ�Žƌ�
ƉƌŝŶƚĞƌ�ĂŶĚ�ƵƟůŝƐĞ�ƚŚĞŝƌ�ƉŚŽŶĞ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ĮŶĂŶĐĞƐ�͘�dŚŝƐ�ŽŌĞŶ�ŵĂĚĞ�
ŐĞƫŶŐ�ĚĞďƚ�ƉĂƉĞƌǁŽƌŬ�ĂŶĚ�ƐŝŐŶĞĚ�ĂƵƚŚŽƌŝƟĞƐ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ĐƌĞĚŝƚŽƌƐ�ŽŶ�
ƚŚĞŝƌ�ďĞŚĂůĨ�Ă�ĐŚĂůůĞŶŐĞ͘ 

&ŝŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŝŶŐ�ĐůŝĞŶƚƐ�ŽŌĞŶ�ŚĂǀĞ�ŽŶĞ�ĚĞďƚ�ƚŚĂƚ�ŝƐ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�
ĐŽŶĐĞƌŶ͘�/ƚ�ŝƐ�ǀĞƌǇ�ĐŽŵŵŽŶ�ƚŚĂƚ�Ăƚ�Ă�ĮƌƐƚ�ĂƉƉŽŝŶƚŵĞŶƚ�ƚŚŝƐ�ǁŝůů�ďĞ�
ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ũƵƐƚ�ďĞĨŽƌĞ�ƚŚĞǇ�ůĞĂǀĞ�΀Žƌ�Ăƚ�Ă�ƐĞĐŽŶĚ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�
ĂƉƉŽŝŶƚŵĞŶƚ΁�ƚŚĞǇ�ǁŝůů�ŵĞŶƟŽŶ�ŽƚŚĞƌ�ŝƐƐƵĞƐͬĚĞďƚƐ͘�WŚŽŶĞ�ĐŽƵŶƐĞůůŝŶŐ�
ƚĞŶĚƐ�ƚŽ�ůŝŵŝƚ�ŚŽǁ�ŽƉĞŶ�ƐŽŵĞ�ĐůŝĞŶƚƐ�ĂƌĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�
ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ƌĂƉƉŽƌƚ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ͘� 

tŝƚŚŽƵƚ�Ă�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŵŽƐƚ�ĐůŝĞŶƚƐ�ǁŚŽ�ƌĞƋƵŝƌĞ�ĂŶ�
ŝŶƚĞƌƉƌĞƚĞƌ�ĮŶĚ�ŝƚ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�ƐƚĂƌƚ�Ă�ĮŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŝŶŐ�
ƌĞůĂƟŽŶƐŚŝƉ͘�/ƚ�ŝƐ�ŽŶĞ�ƚŚŝŶŐ�ƚŽ�ĐŽŵĞ�ƚŽ�Ă�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�
ŚĂǀĞ�Ă�ϯ-ǁĂǇ�ĚŝƐĐƵƐƐŝŽŶ�ǁŝƚŚ�Ă�ĮŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŽƌ�ĂŶĚ�Ă�ƉŚŽŶĞ�
ŝŶƚĞƌƉƌĞƚĞƌ͕�ďƵƚ�ƚŽ�ďĞ�ƌƵŶŐ�ďǇ�ĂŶ�ŝŶƚĞƌƉƌĞƟŶŐ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŚĂǀĞ�Ă�ϯ-ǁĂǇ�
ƉŚŽŶĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ǁŝƚŚ�ƉĞŽƉůĞ�ǇŽƵ�ŚĂǀĞŶΖƚ�ĞǀĞƌ�ƐĞĞŶ�ĐĂŶ�ďĞ�ƋƵŝƚĞ�
ĐŽŶĨƌŽŶƟŶŐ͘��ĚĚ�ƚŽ�ƚŚŝƐ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ƚŽ�ďĞ�ƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ŝŶƚĞƌƉƌĞƚĞƌ�ĂĐƚƵĂůůǇ�ƵŶĚĞƌƐƚĂŶĚƐ�΀ĂŶĚ�ĐŽŶǀĞǇƐ�ĂĐĐƵƌĂƚĞůǇ΁�ǁŚĂƚ�ƚŚĞ�
ĮŶĂŶĐŝĂů�ĐŽƵŶƐĞůůŝŶŐ�ŝŶĨŽƌŵĂƟŽŶͬŝƐƐƵĞƐͬĂĚǀŝĐĞ�ĂĐƚƵĂůůǇ�ĂƌĞ͘ 

tĞ�ƐƚĂƌƚĞĚ�ƚŽ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ�ŝŶ��ƵŐƵƐƚ�
ǁŚŝĐŚ�ĨƵƌƚŚĞƌ�ĐŽŵƉůŝĐĂƚĞĚ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�
ĚŽŶĞ͘�tĞ�ǁĞƌĞ�ǀĞƌǇ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ǁĞ�ĞĂĐŚ�
ŚĂĚ�Ă�ŵŽĚĞƌŶ�ĂŶĚ�ǀĞƌǇ�ƉŽƌƚĂďůĞ�W��ĂŶĚ�ŽĸĐĞ�
ůŝŶŬĞĚ�ƉŚŽŶĞ�ǁŚŝĐŚ�ǁĞ�ĐŽƵůĚ�ũƵƐƚ�ƉůƵŐ�ŝŶ�Ăƚ�
ŚŽŵĞ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŽƌŬĞĚ�ƌĞĂƐŽŶĂďůǇ�
ƐŵŽŽƚŚůǇ͘�/ƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƐƉĞĂŬ�ƚŽ�
>ĞĂŶŶĞ�ĂŶĚ��ĂƚŚǇ�ĨƌŽŵ�ŚŽŵĞ�ƵƐŝŶŐ�ƚŚĞ�ŽĸĐĞ�
ŚĂŶĚƐĞƚ�ĂŶĚ�ŚĂǀĞ�Ă�ŵŽďŝůĞ�ƉŚŽŶĞ�ĂƐ�ďĂĐŬ-ƵƉ͘�
�ŶǇ�ƚĞĞƚŚŝŶŐ�ƉƌŽďůĞŵƐ�ĂĐĐĞƐƐŝŶŐ�ƚŚĞ�ĐůŝĞŶƚ�
ĚĂƚĂďĂƐĞ�ǁĞƌĞ�ƋƵŝĐŬůǇ�ƌĞĐƟĮĞĚ͘�tĞ�ŝŵƉƌŽǀĞĚ�
ŽƵƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĞŶƚĞƌ�ĚĂƚĂ�ŝŶƚŽ�ƚŚĞ��/^��
ĚĂƚĂďĂƐĞ�ĂŶĚ�ŚĂĚ�ƟŵĞ�ƚŽ�ĚŽ�ŝƚ�ĂƐ�ƌĞĨĞƌƌĂůƐ�
ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ůŽǁ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�Ă�ƚŽƚĂů�ŽĨ�ΨϭϮϴ͕ϲϵϴ�ĚĞďƚ�ǁĂƐ�ǁĂŝǀĞĚ�ĨŽƌ�ĐůŝĞŶƚƐ͘�
dŚŝƐ�ĮŐƵƌĞ�ŝƐ�ĐŽŶƐŝĚĞƌĂďůǇ�ƌĞĚƵĐĞĚ�ŽŶ�ůĂƐƚ�ǇĞĂƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĨĞǁĞƌ�
ĐůŝĞŶƚƐ͕�ůĂƌŐĞƌ��ĞŶƚƌĞůŝŶŬ�ƉĂǇŵĞŶƚƐ͕�ůĞƐƐ�ĚĞďƚ�ĐŽůůĞĐƚŽƌ�ĂĐƟǀŝƚǇ�ĚƵƌŝŶŐ�
ůŽĐŬĚŽǁŶƐ͕�ĂŶĚ�ĞǆƚĞŶĚĞĚ�ĮŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽīĞƌĞĚ�ďǇ�
ďĂŶŬƐ�ĞƚĐ͘�ŽŶ�ŵŽƌƚŐĂŐĞƐ͕�ƉĞƌƐŽŶĂů�ůŽĂŶƐ�ĂŶĚ�ĐƌĞĚŝƚ�ĐĂƌĚƐ͘ 

�ǆƚƌĞŵĞůǇ�ůŽǁ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͕�ŐĞŶĞƌŽƵƐ�ĮŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉ�ĂƌƌĂŶŐĞŵĞŶƚƐ�
ĂŶĚ�ĞƐĐĂůĂƟŶŐ�ŚŽƵƐĞ�ƉƌŝĐĞƐ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�ƚŚĞ�ƉƌĞƐƐƵƌĞ�ŽŶ�ŵŽƌƚŐĂŐĞ�
ŚŽůĚĞƌƐ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ďĞŝŶŐ͘�>ŽŽŬŝŶŐ�ĂŚĞĂĚ͕�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ůŽƐƚ�
ĞŵƉůŽǇŵĞŶƚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ��Ks/��ǁŝůů�ƌĞĂůůǇ�ƐƚƌƵŐŐůĞ�ŝĨ�ƚŚĞǇ�ĐĂŶŶŽƚ�ĮŶĚ�
ĞŵƉůŽǇŵĞŶƚ͕�ŚŽƵƐĞ�ƉƌŝĐĞƐ�ĚĞĐůŝŶĞ�ĂŶĚͬŽƌ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ƐƚĂƌƚ�ƚŽ�ŝŶĐƌĞĂƐĞ͘�� 

DĂǆ�^ŵĂƌƚ�ĂŶĚ�:ĞŶŶǇ�DĐ'ŽǁĂŶ 
&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŽƌƐ 

ϭϯ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

�Ks/�-ϭϵ�/ŵƉĂĐƚƐ 

dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ͕��Ks/�-ϭϵ�ŚĂƐ�ďĞĞŶ�ĂůůƵĚĞĚ�ƚŽ�ŵĂŶǇ�ƟŵĞƐ͘�dŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ƌŝƉƉůĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŽƌŐĂŶŝƐĂƟŽŶ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ�–�ĨƌŽŵ�ƚŚĞ�ǁĂǇ�ǁĞ�
ǁŽƌŬĞĚ�ĂƐ�Ă�ƚĞĂŵ͕�ƚŽ�ƚŚĞ�ǁĂǇ�ǁĞ�ƉƌŽǀŝĚĞĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐůŝĞŶƚƐ͘�/ƚ�ĂůƐŽ�ŵĞĂŶƚ�ǁĞ�ŚĂĚ�
ƚŽ�ĂĚĂƉƚ�ĂŶĚ�ůĞĂƌŶ�ƋƵŝĐŬůǇ͕�ĂŶĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƐƚƌĞƐƐŽƌƐ�ǁĞ�ŚĂĚ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ĐŽŵĞ�
ĂĐƌŽƐƐ͘� 

tŝƚŚ�ŵƵĐŚ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ�ƐƉĞŶƚ�ŝŶ�ůŽĐŬĚŽǁŶ͕�ŵĂŶǇ�ŵŽŶƚŚƐ�ǁĞƌĞ�ĚĞǀŽƚĞĚ�
ƚŽ�ĚĞůŝǀĞƌŝŶŐ�ǀŽƵĐŚĞƌƐ�ƚŽ�ĐůŝĞŶƚƐ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ǀŝĂ�
ƉŚŽŶĞ͕�ĞŵĂŝůƐ�ĂŶĚ��ŽŽŵ͘�&Žƌ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ŵŽƐƚ�ŽĨ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ǁĞƌĞ�ƐƚĂǇŝŶŐ�
ƐĂĨĞ�Ăƚ�ŚŽŵĞ͕�ĂŶĚ�ŽƵƌ�ƉĂŝĚ�ƐƚĂī�ǁĞƌĞ�ƌĞĚĞƉůŽǇĞĚ�ƚŽ�ĂŶƐǁĞƌ�ƉŚŽŶĞƐ͕�ŝŶƚĞƌǀŝĞǁ�ĂŶĚ�
ĂƐƐĞƐƐ�ĐůŝĞŶƚƐ�ŝŶ�ŶĞĞĚ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƚŚĞǇ�ƌĞƋƵŝƌĞĚ͘�DĂŶǇ�ŽĨ�ŽƵƌ�ƐƚĂī�
ǁĞƌĞ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ͕�ƵƟůŝƐŝŶŐ�ŽƵƌ�ĐŽŵƉƵƚĞƌƐ�ĂŶĚ�ƉŚŽŶĞ�ƐǇƐƚĞŵƐ�ƚŽ�ĚŽ�ƐŽ͘�
�ƵƌŝŶŐ�ƚŚŽƐĞ�ƟŵĞƐ�ďĞƚǁĞĞŶ�ůŽĐŬĚŽǁŶƐ͕�ǁĞ�ƐůŽǁůǇ�ǁĞůĐŽŵĞĚ�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ďĂĐŬ�
ŽŶ�ƐŝƚĞ͕�ĂŶĚ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĚĞůŝǀĞƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐůŝĞŶƚƐ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�–�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�
ǁĂƐ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ĐůŝĞŶƚƐ�ĂŶĚ�ǁŽƌŬĞƌƐ�ĂůŝŬĞ͘ 

dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽŶ�ƚŚĞ�ƐƚĂī�ƚĞĂŵ�ĐĂŶŶŽƚ�ďĞ�ƵŶĚĞƌĞƐƟŵĂƚĞĚ�–�ŵĂŶǇ�ǁĞƌĞ�
ůŝǀŝŶŐ�ŚŽŵĞ�ĂůŽŶĞ�ĂŶĚ�ƵŶĂďůĞ�ƚŽ�ǁŽƌŬ�Žƌ�ǀŝƐŝƚ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ͘��ŶĚ�ŽŶ�ƚŚĞŝƌ�ƌĞƚƵƌŶ�
ƚŽ�ƚŚĞ�ŽĸĐĞ͕�Ăůů�ŚĂĚ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ŶĞǁ�ǁĂǇƐ�ŽĨ�ŽƉĞƌĂƟŶŐ͘�tŝƚŚŽƵƚ�ĨĂŝů͕�
ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ƐƚĞƉƉĞĚ�ƵƉ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŚƌŽƵŐŚ�
ǁŚĂƚ�ŚĂƐ�ďĞĐŽŵĞ�ŬŶŽǁŶ�ĂƐ�͞�Ks/�-ŶŽƌŵĂů͘͟�tĞ�ŵĂĚĞ�ƐƵƌĞ�ƚŚĂƚ�ƐƚĂī�ƐƟůů�ĨĞůƚ�
ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶ͕�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŽŶ-ƐŝƚĞ�–�ǁĞ�ŽīĞƌĞĚ�
ƌĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƐĞƚ�ƵƉ�Ă�ƉƌŝǀĂƚĞ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ƚŽ�ŬĞĞƉ�ƉĞŽƉůĞ�
ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ŝŶĨŽƌŵĂƟŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƐŽŵĞ�ĨƵŶ�
ĂĐƟǀŝƟĞƐ͘� 

�/^��ŝŶĐƌĞĂƐĞĚ�ŝƚƐ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂƐĞǇ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĨŽƌƚŶŝŐŚƚůǇ�
ŵĞĞƟŶŐƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚƌŽƵŐŚ��Ks/�-ϭϵ�ƌĞůŝĞĨ�ĂŶĚ�
ƌĞĐŽǀĞƌǇ͘� 

�ƵƌŝŶŐ��Ks/�͕�ǁĞ�ƐĂǁ�ŵĂŶǇ�ŶĞǁ�ĐůŝĞŶƚƐ�ǁŚŽƐĞ�ŝŶĐŽŵĞ�ŚĂĚ�ƌĞĚƵĐĞĚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ǁĞƌĞ�ƉƵƚ�ŽŶ�:Žď^ĞĞŬĞƌ�Žƌ�:Žď<ĞĞƉĞƌ�ƉĂǇŵĞŶƚƐ�ǁŚŝĐŚ�ǁĞƌĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ůĞƐƐ�ƚŚĂŶ�
ƚŚĞŝƌ�ƉƌĞ-�Ks/��ǁĂŐĞƐ͘�tĞ�ĂůƐŽ�ƐƵƉƉŽƌƚĞĚ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ůŽĐĂůůǇ�ǁŚŽ�ŚĂĚ�ŶŽ�ŝŶĐŽŵĞ�
Ăƚ�Ăůů�–�ƉƌŝŵĂƌŝůǇ�ŝŶƚĞƌŶĂƟŽŶĂů�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƉĞŽƉůĞ�ŽŶ��ƌŝĚŐŝŶŐ�sŝƐĂƐ�Žƌ�ĨƌŽŵ�EĞǁ�
�ĞĂůĂŶĚ�ǁŚŽ�ŚĂǀĞ�ůŽƐƚ�ǁŽƌŬ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�ĂŶǇ�ďĞŶĞĮƚƐ͘ 

^ŽŵĞ�ŽĨ�ŽƵƌ�ĐůŝĞŶƚƐ�ǁŚŽ�ǁĞƌĞ�ŽŶ�:Žď^ĞĞŬĞƌ�ƉƌŝŽƌ�ƚŽ��Ks/�-ϭϵ�ƌĞƉŽƌƚĞĚ�ďĞŝŶŐ�ĂďůĞ�
ƚŽ�ŵĞĞƚ�ďŽƚŚ�ůŝǀŝŶŐ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ĚĞďƚ�ƌĞƉĂǇŵĞŶƚƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĚŽƵďůŝŶŐ�ŝŶ�ƚŚĞ�
:Žď^ĞĞŬĞƌ�ƉĂǇŵĞŶƚƐ͘�dŚŝƐ�ǁĂƐ�ǁĞůĐŽŵĞĚ͕�ĂŶĚ�ƌĞĚƵĐĞĚ�ƐƚƌĞƐƐ�ĂƐ�ǁĞůů�ĂƐ�ĚĞďƚ͕�ďƵƚ�
ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ǁŚĞŶ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ƉĂǇŵĞŶƚƐ�ǁŽƵŶĚ�ďĂĐŬ�ǁĂƐ�
ůŝŵŝƚĞĚ͘� 

�ƵƌŝŶŐ�ƚŚŝƐ�ƉĞƌŝŽĚ͕�ǁĞ�ĂůƐŽ�ĨŽƵŶĚ�ŽƵƌƐĞůǀĞƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŵŽƌĞ�ǀŝĐƟŵ�ƐƵƌǀŝǀŽƌƐ�ŽĨ�
&ĂŵŝůǇ�sŝŽůĞŶĐĞ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƉƌĞƐƐƵƌĞƐ�ŽĨ�ƌĞŵŽƚĞ�ůĞĂƌŶŝŶŐ͘�tĞ�
ƐƵƉƉŽƌƚĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŚŽŵĞůĞƐƐ�ƉĞŽƉůĞ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�tĂǇƐƐ͘��ƵĞ�ƚŽ�
ƌĞƐƚƌŝĐƟŽŶƐ͕�ůŽĐĂů�ŵŽƚĞůƐ�ǁĞƌĞ�ƵƐĞĚ�ĨŽƌ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ǁĞ�
ǁĞƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ĨŽŽĚ�ĨŽƌ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�
ŝŶ�ƚŚĞŵ͕�ĂŶĚ�ĨŽƌ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ�ƌŽŽŵŝŶŐ�ŚŽƵƐĞƐ͘ 

�Ɛ�ǁĞ�ůŽŽŬ�ĂŚĞĂĚ�ĂŶĚ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ƉŚĂƐĞ͕�ǁĞ�
ĂŶƟĐŝƉĂƚĞ�ƐĞĞŝŶŐ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐůŝĞŶƚƐ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�ĮŶĂŶĐŝĂů�ŚĂƌĚƐŚŝƉ�ƉŽƐƚ��Ks/�͘� 

ϭϰ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

�ŽŵŵƵŶŝƚǇ��ĐƟǀĂƟŽŶ�Θ�^ŽĐŝĂů�/ƐŽůĂƟŽŶ�/ŶŝƟĂƟǀĞ�;��^//Ϳ�WƌŽũĞĐƚ 

&ƌŽŵ�:ĂŶƵĂƌǇ�ϮϬϮϭ͕��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�ĐŽůůĂďŽƌĂƚĞĚ�
ǁŝƚŚ��ĂƐĞǇ�EŽƌƚŚ��/^^�ŽŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĐƟǀĂƟŽŶ�Θ�^ŽĐŝĂů�/ƐŽůĂƟŽŶ�/ŶŝƟĂƟǀĞ�
;��^//Ϳ�WƌŽũĞĐƚ�&ƵŶĚŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�sŝĐƚŽƌŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�
ƚŽ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂƐĞǇ͕�ǁŚŽ�ƚŚĞŶ�ĨƵŶĚĞĚ�ƚŚĞ�ƚǁŽ��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�^ƵƉƉŽƌƚ�
�ĞŶƚƌĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�WƌŽũĞĐƚ͘ 

dŚĞ�ĂŝŵƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ďƵŝůĚŝŶŐ�ƐƵƐƚĂŝŶĂďůĞ�ƐĞƌǀŝĐĞ�ƌĞƐƉŽŶƐĞƐ�ĂŶĚ�
ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŝŶĐůƵƐŝǀĞ�ƌĞĨĞƌƌĂů�ƉĂƚŚǁĂǇƐ�ĨŽƌ��ĂƐĞǇ͛Ɛ�ĐƵůƚƵƌĂůůǇ�ĂŶĚ�ůŝŶŐƵŝƐƟĐĂůůǇ�
ĚŝǀĞƌƐĞ�;��>�Ϳ�ĐŽŵŵƵŶŝƟĞƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ĂƌŽƵŶĚ��Ks/�-ϭϵ͘ 

tĞ�ŚŝƌĞĚ�ƚǁŽ�ďŝĐƵůƚƵƌĂů�ǁŽƌŬĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂƐĞǇ͛Ɛ�ƌĞƐƉŽŶƐĞ�ƚŽ��Ks/�-
ϭϵ�ƌĞůŝĞĨ�ĂŶĚ�ƌĞĐŽǀĞƌǇ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ƐƉĞĐŝĮĐĂůůǇ�ƚĂƌŐĞƟŶŐ�ĚŝƐĞŶŐĂŐĞĚ�
ĐŽŵŵƵŶŝƟĞƐ͘�ZĂũƵ�DĂŚĂƌũĂŶ�ǁĂƐ�ĞŵƉůŽǇĞĚ�ĂƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�
ǁŽƌŬĞƌ͕�ǁŚŽ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ůŽĐĂů���>��ŶĞƚǁŽƌŬƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐͬ
ĐŚĂŵƉŝŽŶƐ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ƚŚĞŵ�ǁŚĂƚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�
ŶĞĞĚĞĚ�ŵŽƐƚ͘��ƌĨĂ�^ĂƌĨĂƌĂǌ�<ŚĂŶ�ǁĂƐ�ĞŵƉůŽǇĞĚ�ĂƐ�ƚŚĞ��ĂƐĞ�DĂŶĂŐĞƌ�ĂŶĚ�ǁŽƌŬĞĚ�
ĂĐƌŽƐƐ�ďŽƚŚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĂƐĞǁŽƌŬ�ƐƵƉƉŽƌƚ�ƚŽ�ǀƵůŶĞƌĂďůĞ�ĐůŝĞŶƚƐ�ĨƌŽŵ�
��>��ďĂĐŬŐƌŽƵŶĚƐ͘ 

ZĂũƵ�ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ŵĂŶǇ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�ĂŶĚ�ŐƌŽƵƉƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�
ŬŶŽǁůĞĚŐĞ�ĂďŽƵƚ�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ��ĂƐĞǇ͘�,Ğ�ƉƌŽĚƵĐĞĚ�Ă�
ŇǇĞƌ�ĂďŽƵƚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƚǁŽ��/^^͛Ɛ͕�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ƉƌŝŶƚĞĚ�ŝŶ�ĮǀĞ�
ĐŽŵŵƵŶŝƚǇ�ůĂŶŐƵĂŐĞƐ�ŝŶĐůƵĚŝŶŐ��Ăƌŝ͕�,ŝŶĚŝ�ĂŶĚ��ƌĂďŝĐ͘�dŚĞƐĞ�ƐĞƌǀĞĚ�ƚŽ�ĂƐƐŝƐƚ���>��
ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĞƐƚĂďůŝƐŚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�
ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĂƌŽƵŶĚ�ĂĐĐĞƐƐ�
ƚŽ�ŝŶĨŽƌŵĂƟŽŶ͕�ĨŽŽĚ�ŵĞĚŝĐĂƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ŶĞĞĚƐ͘ 

/Ŷ�ƚŚĞ�ƉĞƌŝŽĚ�ϭ�:ĂŶƵĂƌǇ�ƚŽ�ϯϬ�:ƵŶĞ�ϮϬϮϭ͕��ƌĨĂ�ƐƵƉƉŽƌƚĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǀƵůŶĞƌĂďůĞ�
ĨĂŵŝůŝĞƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ƐƚƌƵŐŐůĞĚ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ�ŝŶĐůƵĚŝŶŐ�ůĂĐŬ�
ŽĨ�ŝŶĐŽŵĞ͕�ůĂĐŬ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ͕�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ͕�ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ŵŝƐŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ��Ks/�-ϭϵ͕�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĞǆƚĞŶƐŝǀĞ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ͘�^ŚĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�
ŵĞŵďĞƌƐ�ŽĨ��ƌĂŶďŽƵƌŶĞ͛Ɛ�tŽŵĞŶ͛Ɛ�&ƌŝĞŶĚƐŚŝƉ��ĂĨĠ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĂďůĞ�
ƚŽ�ƌƵŶ�ďĞƚǁĞĞŶ�ůŽĐŬĚŽǁŶƐ͕�ĂŶĚ�ďǇ�ƉŚŽŶĞ�Ăƚ�ŽƚŚĞƌ�ƟŵĞƐ͘ 

�ŽƚŚ�ǁŽƌŬĞƌƐ�Ăŝŵ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŚĞŝƌ�ǁŽƌŬ͕�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƉůĂŶƐ�ŝŶĐůƵĚĞ�ŚŽƐƟŶŐ�Ă�
^ĞŵŝŶĂƌ�ĨŽƌ��ĂƐĞǇ͛Ɛ���>��ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞ�ǁŽƌŬĞƌƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞŵ͕�ĂŶĚ�
ƚŽ�ƉƌŽĚƵĐĞ�ĂŶ�/ŶĨŽƌŵĂƟŽŶ�'ƵŝĚĞ�ĨŽƌ�ǁŽƌŬĞƌƐ͘ 

ϭϱ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

 

 

 

 

 

dŚŝƐ�ǇĞĂƌ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ĨŽƌ�ŵĞ�ŝŶ�ƚŚĞ�ǁĂǇ�/�ŚĂǀĞ�ĂƐƐŝƐƚĞĚ�
ĐůŝĞŶƚƐ͘��/�ǁĂƐ�ƌĞĚĞƉůŽǇĞĚ�ĨƌŽŵ�ŵǇ�ƐƵďƐƚĂŶƟǀĞ�ƌŽůĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůŽŶŐ�
ůŽĐŬĚŽǁŶ�ĂŶĚ�ǁŽƌŬĞĚ�ƉƌŝŵĂƌŝůǇ�ƚŽ�ĚĞůŝǀĞƌ��ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�
ƚĞůĞƉŚŽŶĞ�ŝŶƚĞƌǀŝĞǁƐ͘��ĞƐƉŝƚĞ�ƚŚŝƐ͕�/�ƐƟůů�ĚĞĂůƚ�ǁŝƚŚ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂĚ�
ŽƚŚĞƌ͕�ŵŽƌĞ�ĐŽŵƉůĞǆ�ŝƐƐƵĞƐ�ĂŶĚ�ƐŽ�ŵǇ��ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ�ĂŶĚ�ŵǇ�
&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ�ƌŽůĞƐ�ŵĞƌŐĞĚ��-�ŽŌĞŶ�ŝŶ�ƚŚĞ�ŽŶĞ�ŝŶƚĞƌǀŝĞǁ͘��
KŶĐĞ�/�ǁĂƐ�ƉĞƌŵŝƩĞĚ�ƚŽ�ƐĞĞ�ĐůŝĞŶƚƐ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ͕�ŝŶŝƟĂů�ĂƉƉŽŝŶƚŵĞŶƚƐ�
ǁĞƌĞ�ƵƐƵĂůůǇ�ŝŶ�ƉĞƌƐŽŶ͕�ǁŝƚŚ�ĨŽůůŽǁ�ƵƉ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĚĞůŝǀĞƌĞĚ�ŽǀĞƌ�
ƚŚĞ�ƉŚŽŶĞ�ǁŚĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ͘� 

�ƵĞ�ƚŽ��Ks/�͕�ƚŚĞƌĞ�ǁĞƌĞ�ŵĂŶǇ�ŶĞǁ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂĚ�ŶĞǀĞƌ�ŚĂĚ�
ŵĂũŽƌ�ĚŝĸĐƵůƟĞƐ�ǁŝƚŚ�ƚŚĞŝƌ�ďĂƐŝĐ�ŚŽƵƐĞŚŽůĚ�ďŝůůƐ�ĐŽŶƚĂĐƚ�ƵƐ�ĨŽƌ�ďŽƚŚ�
�Z�ĂŶĚ�ĂĚǀŝĐĞ͘����ůŽƚ�ŽĨ�ƚŚĞƐĞ�ĐůŝĞŶƚƐ�ǁĞƌĞ�ŚĂƉƉǇ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�
ƚŚĞŵƐĞůǀĞƐ�ŽŶĐĞ�ƚŚĞǇ�ŬŶĞǁ�ǁŚŽ�ƚŽ�ĐŽŶƚĂĐƚ�ĂŶĚ�ǁŚĂƚ�ƚŽ�ĂƐŬ�ĨŽƌ͘��dŚŝƐ�
ŝŶĐůƵĚĞĚ�ĞŶĞƌŐǇ�ƌĞƚĂŝůĞƌƐ͕�^ŽƵƚŚ��ĂƐƚ�tĂƚĞƌ͕�ďĂŶŬƐ�ĂŶĚ�ŽƚŚĞƌ�
ĐƌĞĚŝƚŽƌƐ͘��/�ĂůƐŽ�ĚŝƌĞĐƚĞĚ�ĐůŝĞŶƚƐ�ƚŽ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�Žƌ�'ŽǀĞƌŶŵĞŶƚ�
ĚĞƉĂƌƚŵĞŶƚƐ͕�ǁŝƚŚ�ƌĞŶƚĂů�ŐƌĂŶƚƐ�ďĞŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƌĞƋƵĞƐƚĞĚ͘��
^ƵƌƉƌŝƐŝŶŐůǇ͕�/�ŶĞĞĚĞĚ�ƚŽ�ƌĞĐĂůů�ŵǇ�<ŝŶĚĞƌŐĂƌƚĞŶ�ƚĞĂĐŚŝŶŐ�ŬŶŽǁůĞĚŐĞ�
ƚŽ�ƐŚĂƌĞ�ŚŝŶƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ƉĂƌĞŶƚƐ�ƚƌǇŝŶŐ�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ŚŽŵĞ͘ 

�ůŝĞŶƚƐ�ǁŝƚŚ�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ�ŝƐƐƵĞƐ�ŝŶĐƌĞĂƐĞĚ�ǁŝƚŚ�ŵĂŶǇ�ŚĂǀŝŶŐ�ƚŚĞ�
ƉĞƌƉĞƚƌĂƚŽƌ�ƐƟůů�ĂĐƟǀĞůǇ�ŚĂƌĂƐƐŝŶŐ�ƚŚĞŵ�ďǇ�ĚĂŵĂŐŝŶŐ�ƉƌŽƉĞƌƚǇ͕�
ĐŚĂŶŐŝŶŐ�ƉĂǇŵĞŶƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�Žƌ�ŵĂŬŝŶŐ�ĨĂůƐĞ�ƌĞƉŽƌƚƐ�ƚŽ�
�ĞŶƚƌĞůŝŶŬ�ǁŚŝĐŚ�ŚĂƐ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƐƵƐƉĞŶĚŝŶŐ�ŝŶĐŽŵĞ�ƉĂǇŵĞŶƚƐ͘ 

/ŶƚĞƌŶĂƟŽŶĂů�ƐƚƵĚĞŶƚƐ͕�ƐŽŵĞ�ǀŝƐĂ�ŚŽůĚĞƌƐ�ĂŶĚ�EĞǁ��ĞĂůĂŶĚ�ĐŝƟǌĞŶƐ�
ĂůƐŽ�ǁĞƌĞ�ĂůƐŽ�Śŝƚ�ŚĂƌĚ�ďǇ�ƚŚĞ�ůŽĐŬĚŽǁŶ�ƌĞƐƚƌŝĐƟŽŶƐ͘�� 

dŚŝƐ�ŐƌŽƵƉ�ŽĨ�ĐůŝĞŶƚƐ�ďĞĐĂŵĞ�ĚĞƉĞŶĚĂŶƚ�ŽŶ�ĐŚĂƌŝƟĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŐƌŽƵƉƐ�ƚŽ�ŐĞƚ�ĨŽŽĚ͕�ŐƌŽĐĞƌŝĞƐ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ŚŽƵƐĞŚŽůĚ�ďŝůůƐ͘ 
�ǀĞŶ�ďĞĨŽƌĞ��Ks/��ƌĞƐƚƌŝĐƟŽŶƐ�Śŝƚ͕�ƚŚĞǇ�ŚĂĚ�ůŝŵŝƚĞĚ�Žƌ�ŶŽ�
'ŽǀĞƌŶŵĞŶƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ǁĞƌĞ�ŽŌĞŶ�ĞŵƉůŽǇĞĚ�ŝŶ�ĐĂƐƵĂů�ŚŽƐƉŝƚĂůŝƚǇ�
Žƌ�ĐůĞĂŶŝŶŐ�ƌŽůĞƐ�ƚŚĂƚ�ƐƵŝƚĞĚ�ƚŚĞŝƌ�ƐƚƵĚǇ�Žƌ�ĨĂŵŝůǇ�ĐŽŵŵŝƚŵĞŶƚƐ͘��/Ĩ�
ƵŶĞǆƉĞĐƚĞĚ�ůŝĨĞ�ĞǀĞŶƚƐ�ŽĐĐƵƌƌĞĚ�;ŝůůŶĞƐƐ͕�ũŽď�ůŽƐƐ͕�ĞƚĐͿ�ƚŚŝƐ�ŐƌŽƵƉ�ŝƐ�
ƌĂƌĞůǇ�ĞůŝŐŝďůĞ�ĨŽƌ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ͘�^ŽŵĞ�ǁĂŶƚĞĚ�ƚŽ�
ƌĞƚƵƌŶ�ŚŽŵĞ�ďƵƚ�ĚƵĞ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ�ĐŽƵŶƚƌǇ�ĐŽƵůĚ�ŶŽƚ�
ůĞĂǀĞ͘ 

/�ŚĂǀĞ�ƐĞĞŶ�ĨĞǁĞƌ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ĮŶĞƐ�;�ĂƐƚůŝŶŬ͕�ƉĂƌŬŝŶŐ�ĂŶĚ�ƚƌĂĸĐͿ�ĂŶĚ�
ƉĂǇ�ĚĂǇ�ůŽĂŶ�ŝƐƐƵĞƐ�ďƵƚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƵƟůŝƚǇ͕�ĚĞďƚ�ĐŽůůĞĐƚŽƌƐ�ĂŶĚ�ďĂŶŬ�
ŝƐƐƵĞƐ�;ŵŽƌƚŐĂŐĞ͕�ĐƌĞĚŝƚ�ĐĂƌĚƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ůŽĂŶƐͿ͘�� 

/�ǁĂƐ�ĂďůĞ�ƚŽ�ŶĞŐŽƟĂƚĞ�Ψϱϯ͕ϯϴϳ�;ΨϯϮ͕Ϭϴϱ�ƚŽ�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ�ĐůŝĞŶƚƐͿ�ŝŶ�
ǁĂŝǀĞƌƐ͘��:ƵƐƚ�ŽǀĞƌ�Ϯϱй�ŽĨ�ĐůŝĞŶƚƐ�ŚĂĚ�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ�ŝŶ�ƚŚĞŝƌ�
ďĂĐŬŐƌŽƵŶĚ�ĂŶĚ�/�ƌĞĐĞŝǀĞĚ�ŵŽƌĞ�ƌĞĨĞƌƌĂůƐ�ĨƌŽŵ�ŽƵƚƐŝĚĞ�ĂŐĞŶĐŝĞƐ�ƚŚĂŶ�
ŝŶƚĞƌŶĂůůǇ�ƚŚŝƐ�ǇĞĂƌ͘ 

:ĞŶŶǇ�DĐ'ŽǁĂŶ 
�ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ�tŽƌŬĞƌ 

�ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ� 

ϭϲ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 

:ĞŶŶǇ�DĐ'ŽǁĂŶ�-��ĚǀŽĐĂĐǇ�^ƵƉƉŽƌƚ� 



 

 

 

 

 

 

 

 

�ĂĐŬ�ƚŽ�^ĐŚŽŽů�ĂŶĚ��ĚƵĐĂƟŽŶ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵƐ 

:ƵĚŝƚŚ�dĂƉƐĐŽƩ�-��d^��WƌŽŐƌĂŵ 

�Ɛ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ƵŶĚĞƌƚĂŬŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�
ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�ĂŶĚ�^ƵƉƉŽƌƚ�
�ƌĂŶďŽƵƌŶĞ�ŽŶĐĞ�ĂŐĂŝŶ�ĚĞůŝǀĞƌĞĚ�ƚŚĞ��ĂĐŬ�ƚŽ�^ĐŚŽŽů�^ƵƉƉŽƌƚ�
WƌŽŐƌĂŵ�ĨƌŽŵ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ƚŽ�&ĞďƌƵĂƌǇ�ϮϬϮϭ͘�dŚŝƐ�ƉƌŽŐƌĂŵ�
ƉƌŽǀŝĚĞƐ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĨƵŶĚŝŶŐ�ŽƉƟŽŶƐ�ƚŽ�ĂƐƐŝƐƚ�ůŽĐĂů�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�
ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ŶŽŶ-ǀŽůƵŶƚĂƌǇ�ƐĐŚŽŽů�ĨĞĞƐ͕�ƚĞǆƚďŽŽŬƐ͕�ƐƚĂƟŽŶĞƌǇ�ŝƚĞŵƐ͕�
ƐŚŽĞƐ͕�ĂŶĚ�ƵŶŝĨŽƌŵƐ͘� 

dŚŝƐ�ǇĞĂƌ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǁĂƐ�ĂīĞĐƚĞĚ�ŚĞĂǀŝůǇ�ďǇ��Ks/��ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�
ŚĂŵƉĞƌĞĚ�ďǇ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ƉƌŽŐƌĂŵ�ǀŝĂ�ĞůĞĐƚƌŽŶŝĐ�ŵĞĂŶƐ�
ŽŶůǇ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƉŚŽŶĞ�ĂŶĚ�
ĐůŝĞŶƚƐ�ǁĞƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝĂ�ĞŵĂŝů�ŝĨ�ƉŽƐƐŝďůĞ͘�
KĐĐĂƐŝŽŶĂůůǇ͕�ǁĞ�ƌĞĐĞŝǀĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝĂ�ŵĂŝů�ĂŶĚ�ǁĞƌĞ�ĂďůĞ�ƚŽ�
ƌĞƐƉŽŶĚ�ĂĐĐŽƌĚŝŶŐůǇ͘�dŚŝƐ�ŵĞĂŶƚ�ƚŚĂƚ�ǁĞƌĞ�ŝŶĞǀŝƚĂďůĞ�ďĂƌƌŝĞƌƐ�ĨŽƌ�
ĨĂŵŝůŝĞƐ�ǁŚŽ�ƐƉŽŬĞ��ŶŐůŝƐŚ�ĂƐ�Ă�ƐĞĐŽŶĚ�ůĂŶŐƵĂŐĞ͕�Žƌ�ǁŚŽ�ŚĂĚ�ůŝŵŝƚĞĚ�
ĂĐĐĞƐƐ�ƚŽ�ƚĞĐŚŶŽůŽŐǇ͘��tĞ�ŵĂĚĞ�ĂƐ�ŵƵĐŚ�ƵƐĞ�ĂƐ�ƉŽƐƐŝďůĞ�ŽĨ�ƚŚĞ�
dĞůĞƉŚŽŶĞ�/ŶƚĞƌƉƌĞƚĞƌ�^ĞƌǀŝĐĞ�ƚŽ�ŚĞůƉ�ƵƐ�ĚĞůŝǀĞƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ƚŽ�ŽƵƌ�
ĐůŝĞŶƚƐ�ĨƌŽŵ���>��ďĂĐŬŐƌŽƵŶĚƐ͘ 

tŝƚŚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĨĂŵŝůŝĞƐ�ǁĞ�ĂƐƐŝƐƚĞĚ�ŝŶ�
ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ�ĚĞĐƌĞĂƐĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŽŶĞ�ĂŶĚ�ǁĞ�ĂŝĚĞĚ�
ϵϬ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�Ϯϭϳ�ĐŚŝůĚƌĞŶ�ŝŶ�Ăůů�ǇĞĂƌ�ůĞǀĞůƐ͕�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ƉƌŽƉŽƌƟŽŶ�ŽĨ�ĐŚŝůĚƌĞŶ�ŝŶ�s���Žƌ�zĞĂƌ�^ĞǀĞŶ͘�� 

KĨ�ƚŚĞ�ĨĂŵŝůŝĞƐ�ƐƵƉƉŽƌƚĞĚ͕�ĂůŵŽƐƚ�ϰϬй�ǁĞƌĞ�ŶĞǁ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�
ĂŶĚ�ŵŽƐƚ�ǁĞƌĞ�ŝŶ�ƌĞĐĞŝƉƚ�ŽĨ��ĞŶƚƌĞůŝŶŬ�ƉĂǇŵĞŶƚƐ͘ 

&ƵŶĚŝŶŐ�ĨƌŽŵ�ƚŚĞ��ŝƚǇ�ŽĨ��ĂƐĞǇ͛Ɛ��^K�ŐƌĂŶƚ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ƚŚĞ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚŝŶ�ŽƵƌ�ŽǁŶ�ƚĞĂŵ�ĂŶĚ�

ŝŵƉƌŽǀĞ�ƐƚĂī�ĐĂƉĂďŝůŝƟĞƐ�ŝŶ�ĚĞůŝǀĞƌŝŶŐ�ƚŚŝƐ�ƐĞƌǀŝĐĞ͘�/ƚ�ŚĂƐ�ĂůƐŽ�
ĂůůŽǁĞĚ�ƵƐ�ƚŽ�ĂƵĚŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĞŶƐƵƌĞ�ǁĞ�ĐĂŶ�ŝŵƉƌŽǀĞ�ĚĞůŝǀĞƌǇ�
ďĂƐĞĚ�ŽŶ�ƚŚŽƐĞ�ůĞĂƌŶŝŶŐƐ͘� 

tĞ�ĂŶƟĐŝƉĂƚĞĚ�ŝŶĐƌĞĂƐĞĚ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ĚĞůŝǀĞƌŝŶŐ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ŽǀĞƌ�
ƚŚĞ�ϮϬͬϮϭ�ƉĞƌŝŽĚ͕�ďŽƚŚ�ǁŝƚŚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ��Ks/�-ϭϵ͕�ĂŶĚ�ƚŚĞ�
ĐĞƐƐĂƟŽŶ�ŽĨ�ŽƵƌ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŽĨ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƉƌŽŐƌĂŵ͘��tĞ�
ƌĞŵĂŝŶ�ŐƌĂƚĞĨƵů�ƚŽ�dŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ��ƌĂŶďŽƵƌŶĞ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ�
ĨŽƌ�ƚŚĞŝƌ�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĞĂĐŚ�ǇĞĂƌ—ŝƚ�ŝƐ�
ǁŽŶĚĞƌĨƵů�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĚĞůŝǀĞƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ůŽĐĂů�ĨĂŵŝůŝĞƐ�ŝŶ�
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ŽƚŚĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘ 

KƵƌ�ĂŐĞŶĐǇ�ǁĂƐ�ůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ďĞ�ŝĚĞŶƟĮĞĚ�ďǇ��/^sŝĐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�ƚŚĞ��ĞƩĞƌ��ĐĐĞƐƐ͕��ĞƩĞƌ��ĚƵĐĂƟŽŶ�;����Ϳ�ƉŝůŽƚ�ƉƌŽŐƌĂŵ͘�dŚŝƐ�
ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�^ƚĂƚĞ�^ĐŚŽŽůƐ�ZĞůŝĞĨ�;^^ZͿ�ƚŽ�ŵĂŬĞ�ĚŝƌĞĐƚ�
ĂƉƉůŝĐĂƟŽŶƐ�ƚŽ�^^Z�ĨŽƌ�ƵŶŝĨŽƌŵ�ƐƵƉƉŽƌƚ͕�ǁŝƚŚŽƵƚ�ĨĂŵŝůŝĞƐ�ŚĂǀŝŶŐ�ƚŽ�
ƌĞƋƵĞƐƚ�ƚŚĂƚ��ƌĞĨĞƌƌĂů�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽůƐ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĂƩĞŶĚ͘�dŚŝƐ�
ƉƌŽŐƌĂŵ�ǁĂƐ�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ��ƌĞůŝĞǀĞĚ�ƉƌĞƐƐƵƌĞ�ŽŶ�ďŽƚŚ�
ƐĐŚŽŽůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ŚĂĚ�Ă�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�ŽŶ�ŽƵƌ�ůŝŵŝƚĞĚ�
ďƵĚŐĞƚ͘�tĞ�ŚŽƉĞ�ƚŽ�ĐŽŶƟŶƵĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƉĂƌƚŶĞƌƐŚŝƉ�ŵŽĚĞů͘ 

dŚĞ�ĨĂŵŝůŝĞƐ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ǁĞƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�
ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ƵƐ�ĂŶĚ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĂĚǀŽĐĂĐǇ�ƐƵƉƉŽƌƚ͕�ǁĞ�ďĞůŝĞǀĞ�
ƚŚĞ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ŶŽǁ�ďĞƩĞƌ�ĞĚƵĐĂƚĞĚ�ŽŶ�ƚŚĞ�ƉƌŽĐĞƐƐĞƐ�ĂƌŽƵŶĚ�ƚŚŝƐ�
ŽŌĞŶ-ƐƚƌĞƐƐĨƵů�ƟŵĞ�ŽĨ�ǇĞĂƌ͘� 

:ƵĚŝƚŚ�dĂƉƐĐŽƩ 
�ĂĐŬ�ƚŽ�^ĐŚŽŽů�WƌŽŐƌĂŵ�tŽƌŬĞƌ 

ϭϳ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

/Ŷ�ϭϵϴϭ͕�'ŽŽĚ�^ŚĞƉŚĞƌĚ�^ŝƐƚĞƌƐ�ŝŶ��ŽůůŝŶŐǁŽŽĚ�ƐƚĂƌƚĞĚ�ƚŚĞ�ŶŽǁ�
ƐƵĐĐĞƐƐĨƵů�E/>^�WƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ƌŝŐŚƚ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ͘ 

dŚĞ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�E/>^�WƌŽŐƌĂŵ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�
ĞůŝŐŝďůĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ŽƉƟŽŶƐ�ĨŽƌ�ĮŶĂŶĐŝĂů�ƐƚĂďŝůŝƚǇ�
ĂŶĚ�ĐĞƌƚĂŝŶƚǇ�ǁŚŝůĞ�ŽŶ�ůŽǁ�ŝŶĐŽŵĞƐ͕�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�
ĂĐĐĞƐƐ�ƚŽ�ƐĂĨĞ͕�ĨĂŝƌ͕�ĂŶĚ�ĂīŽƌĚĂďůĞ�ĐƌĞĚŝƚ�ĨŽƌ�ŚŽƵƐĞŚŽůĚ�ŝƚĞŵƐ͕�
ĞĚƵĐĂƟŽŶ͕�ŵĞĚŝĐĂů�ĞǆƉĞŶƐĞƐ͕�ĐĂƌ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞŐŝƐƚƌĂƟŽŶ͘� 

EŽ�/ŶƚĞƌĞƐƚ�>ŽĂŶƐ�ďƌĞĂŬ�ƚŚĞ�ĐǇĐůĞ�ŽĨ�ĮŶĂŶĐŝĂů�ĞǆĐůƵƐŝŽŶ�ƚŽ�ƉĞŽƉůĞ�
ŽŶ�ůŽǁ�ŝŶĐŽŵĞƐ͕�ŵŽƐƚ�ŽĨ�ǁŚŽŵ�ĂƌĞ�ŽŶ�'ŽǀĞƌŶŵĞŶƚ��ĞŶĞĮƚƐ͘�dŚŝƐ�
ƚĂŬĞƐ�ƚŚĞŵ�ĂǁĂǇ�ĨƌŽŵ�ĨĂƐƚ�ĐĂƐŚ�ŽƉƟŽŶƐ�ŽĨ�ƉĂǇĚĂǇ�ůŽĂŶƐ�Žƌ�ƌĞŶƚ-
ƚŽ�ďƵǇ�ƐĐŚĞŵĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ŚŝŐŚ�ŝŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ�ĂŶĚ�ĨĞĞƐ͕�
ǁŚŝĐŚ�ƚŚƌƵƐƚ�ƉĞŽƉůĞ�ŝŶƚŽ�ĞǀĞŶ�ŵŽƌ�ĮŶĂŶĐŝĂů�ĚŝƐĂĚǀĂŶƚĂŐĞ͘ 

/Ŷ�EŽǀĞŵďĞƌ�ϮϬϭϳ͕�'ŽŽĚ�^ŚĞƉŚĞƌĚ�ĐŚĂŶŐĞĚ�ƚŚĞ�ǁĂǇ�E/>^�ǁĂƐ�
ĚĞůŝǀĞƌĞĚ�ĂĐƌŽƐƐ��ƵƐƚƌĂůŝĂ͘��Ɛ�Ă�ƌĞƐƵůƚ͕��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�
E/>^�ǁĂƐ�ĂĐĐƌĞĚŝƚĞĚ�ĂƐ�Ă�E/>^��ůŝĞŶƚ�^ƵƉƉŽƌƚ�WƌŽǀŝĚĞƌ͘�KƵƌ�ƌŽůĞ�ŝƐ�
ƚŽ�ĞŶŐĂŐĞ�ĞīĞĐƟǀĞůǇ�ǁŝƚŚ�ĐůŝĞŶƚƐ-�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ŝŶŝƟĂů�ĞŶƋƵŝƌŝĞƐ͕�
ŝŶƚĞƌǀŝĞǁ�ĐůŝĞŶƚƐ͕�ĂŶĚ�ŐĂƚŚĞƌ�Ăůů�ƌĞůĞǀĂŶƚ�ĚŽĐƵŵĞŶƚĂƟŽŶ͘�tĞ�
ƐƵďŵŝƚ�ƚŚĞ�ůŽĂŶ�ĂƉƉůŝĐĂƟŽŶƐ�ƚŽ�Ă�>ŽĂŶ�WƌŽǀŝĚĞƌ�ǁŚŝĐŚ�ƚŚĞŶ�ĂƐƐĞƐƐ�
ƚŚĞ�ůŽĂŶƐ�ĨŽƌ�ĂƉƉƌŽǀĂů�ĂŶĚ�ŽƌŐĂŶŝƐĞƐ�ƉĂǇŵĞŶƚƐ͘�dŚŝƐ�ƐǇƐƚĞŵ�ĂůƐŽ�
ĂůůŽǁƐ�ĨŽƌ�ĐůŝĞŶƚƐ�ůŝǀŝŶŐ�ŽƵƚ�ŽĨ��ĂƐĞǇ�ĂƌĞĂ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ůŽĂŶƐ�Ăƚ�
�/^�͘� 

�ƵƌŝŶŐ�ƚŚŝƐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͕�ǁĞ�ŚĂĚ�ƚŽ�ĐĞĂƐĞ�ƉƌŽǀŝĚŝŶŐ�E/>^�
ŝŶƚĞƌǀŝĞǁƐ�ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ĚƵĞ�ƚŽ��Ks/��ƌĞƐƚƌŝĐƟŽŶƐ͘�tŝƚŚ�ŵĂŶǇ�
ĐůŝĞŶƚƐ�ƌĞĐĞŝǀŝŶŐ�ŝŶĐƌĞĂƐĞĚ�ŐŽǀĞƌŶŵĞŶƚ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ͕�
ƌĞƋƵĞƐƚƐ�ĨŽƌ�E/>^�ůŽĂŶƐ�ĚĞĐƌĞĂƐĞĚ͘�tĞ�ǁĞƌĞ�ĂůƐŽ�ůŝŵŝƚĞĚ�ŝŶ�ƚĞƌŵƐ�

ŽĨ�ǁŚĂƚ�ǁĞ�ĐŽƵůĚ�ŽīĞƌ�ƚŚƌŽƵŐŚ�E/>^͕�ĂƐ�/�ǁĂƐ�ƌĞĚĞƉůŽǇĞĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�ƉƌŽŐƌĂŵ͘�KƵƌ�ƉƌŽŐƌĂŵ�
ŚĂƐ�Ă�ǀĞƌǇ�ŐŽŽĚ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�E/>^��ŽĐŬĂƚŽŽ͕�ǁŚŝĐŚ�ŝƐ�ŽƵƌ�
>ŽĂŶ�WƌŽǀŝĚĞƌ͘�tĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĚŝƌĞĐƚ�ĂŶǇ�ƵƌŐĞŶƚ�ĞŶƋƵŝƌŝĞƐ�ĨŽƌ�
E/>^�ůŽĂŶƐ�ƚŽ�ƚŚĞŵ�ĨŽƌ�ƉƌŽĐĞƐƐŝŶŐ�ƵŶƟů�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�
ĨĂĐĞ-ƚŽ-ĨĂĐĞ�ŝŶƚĞƌǀŝĞǁƐ͘ 

tŚŝůĞ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƋƵĞƌŝĞƐ͕�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�
ƌĞĨĞƌ�ŽŶ͕�ŽƵƌ�ŶƵŵďĞƌƐ�ŽĨ�ĂĐƚƵĂů�ůŽĂŶƐ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĚĞĐƌĞĂƐĞĚ͘�
&ƌŽŵ�:ƵůǇ�ƚŽ��ĞĐĞŵďĞƌ�ϮϬϮϬ͕�ǁĞ�ƌĞĐĞŝǀĞĚ�ϭϯ�ĞŶƋƵŝƌŝĞƐ͕�ǁŝƚŚ�ŽŶůǇ�
ŽŶĞ�ůŽĂŶ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�ŽĨ�ΨϴϴϬ͘�&ƌŽŵ�:ĂŶƵĂƌǇ�ƚŽ�:ƵŶĞ�ϮϬϮϭ͕�
ǁĞ�ƉƌŽĐĞƐƐĞĚ��ϵϬ�ĞŶƋƵŝƌŝĞƐ�ǁŝƚŚ�ĞŝŐŚƚ�ůŽĂŶƐ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�Ă�ƚŽƚĂů�
ŽĨ�Ψϲ͕ϭϱϭ͘� 

dŚĞ�E/>^�ƚĞĂŵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ��ĂĐŬ�ƚŽ�^ĐŚŽŽů�ĂŶĚ�
�ĚƵĐĂƟŽŶ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�ǁŽƌŬĞƌƐ�ǁŝƚŚ�ǁŚŽŵ�ǁĞ�ǁŽƌŬ�ǀĞƌǇ�
ĐůŽƐĞůǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��/^��ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�ŚĂƌĚ�
ǁŽƌŬ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ƉƌŽŐƌĂŵ͘ 

^ŚĂƌŽŶ�DŝůůƐ 
�ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�E/>^ 

 

�ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ŝƐƚƌŝĐƚ�E/>^�WƌŽŐƌĂŵ 

ϭϴ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 

 

 

 

 

 

 

 

 

 

 

 

^ŚĂƌŽŶ�DŝůůƐ�-��ƌĂŶďŽƵƌŶĞ�Θ�
�ŝƐƚƌŝĐƚ�E/>^�WƌŽŐƌĂŵ 



 

 

dŚĞ��ƌĂŶďŽƵƌŶĞ�/ŶĨŽůŝŶŬ�WƌŽũĞĐƚ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�&ĞĚĞƌĂů�
'ŽǀĞƌŶŵĞŶƚ�ŝŶ�ϮϬϬϲ�ƵŶĚĞƌ�ƚŚĞ��ŽŵŵƵŶŝƟĞƐ�ĨŽƌ��ŚŝůĚƌĞŶ�;�Ĩ�Ϳ͕�
^ƚƌŽŶŐĞƌ�&ĂŵŝůŝĞƐ�ĂŶĚ��ŽŵŵƵŶŝƟĞƐ�^ƚƌĂƚĞŐǇ͕�ĂŶĚ��ŽŵŵƵŶŝƚǇ�
/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�;�/^�Ϳ�ŚĂƐ�ďĞĞŶ�ĚĞůŝǀĞƌŝŶŐ�ŝƚ�ƐŝŶĐĞ�
ƚŚĂƚ�ƟŵĞ͘ 

dŚĞ��Ĩ��ŝŶŝƟĂƟǀĞ�ǁĂƐ�ĨƵŶĚĞĚ�ƚŽ�ĞŶƌŝĐŚ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂŐĞĚ�Ϭ-ϭϮ�
ůŝǀŝŶŐ�ŝŶ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ�ŐŝǀĞ�ƚŚĞŵ�ƚŚĞ�ďĞƐƚ�ƐƚĂƌƚ�ŝŶ�ůŝĨĞ�ďǇ�ƐƵƉƉŽƌƟŶŐ�
ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�/ŶĨŽůŝŶŬ͛Ɛ�Ăŝŵ�ŝƐ�ƚŽ�ƌĞĂĐŚ�Ăƚ-ƌŝƐŬ�Žƌ�ǀƵůŶĞƌĂďůĞ�ĨĂŵŝůŝĞƐ͕�
ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ŬŶŽǁůĞĚŐĞ�ŽĨ͕�ĂŶĚ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƐƉĞĐŝĂůŝƐƚ͕�
ŵĂŝŶƐƚƌĞĂŵ͕�ĂŶĚ�ƵŶŝǀĞƌƐĂů�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĨƵŶĚĞĚ�ƚŚƌŽƵŐŚ͕�
ĂŶĚ�ĨĂĐŝůŝƚĂƚĞĚ�ďǇ�tŝŶĚĞƌŵĞƌĞ��ŚŝůĚ�Θ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ�/ŶĐ͘ 

tŝƚŚ�ƚŚĞ�ŽŶ-ŐŽŝŶŐ�ůŽĐŬĚŽǁŶƐ�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ůŽŶŐ-ƚĞƌŵ�
ƐƵƉƉŽƌƚ�ŐƌŽƵƉƐ�ŽĨ���,��ĂŶĚ�ƚŚĞ�tŽŵĞŶ͛Ɛ�&ƌŝĞŶĚƐŚŝƉ��ĂĨĠ�ďŽƚŚ�ǀŝĂ�
�ŽŽŵ͕�ĞŵĂŝůƐ͕�ĂŶĚ�ƉŚŽŶĞ�ĐĂůůƐ͘�tĞ�ŚĂǀĞ�ƌĞ-ĞƐƚĂďůŝƐŚĞĚ�ŽƵƌ�
ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ��ƌĂŶďŽƵƌŶĞ�WĂƌŬ�^ŚŽƉƉŝŶŐ��ĞŶƚƌĞ�ĂŶĚ�ƚŽ�ĚĂƚĞ�ŚĂǀĞ�
ŽŶůǇ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĂƩĞŶĚ�ǁŝƚŚ�ŽŶĞ�ŽƵƚƌĞĂĐŚ�ƐĞƐƐŝŽŶ�ƉƌŽǀŝĚŝŶŐ�ƚŚƌĞĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚĂďůĞƐ�Ăƚ�ǁŚŝĐŚ�ƟŵĞ�ǁĞ�ĂƐƐŝƐƚĞĚ�Ϯϱ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ϯϮ�
ƌĞĨĞƌƌĂůƐͬŝŶĨŽƌŵĂƟŽŶ�ƌĞƋƵĞƐƚƐ͘�dǁŽ�ĂĚĚŝƟŽŶĂů�ƐĞƐƐŝŽŶƐ�ǁĞƌĞ�
ĐĂŶĐĞůůĞĚ�ĚƵĞ�ƚŽ�ĨƵƌƚŚĞƌ�ůŽĐŬĚŽǁŶƐ͘� 

�ƵĞ�ƚŽ�'ŽǀĞƌŶŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ďŽƚŚ�&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ǁĞ�ĂƌĞ�
ƵŶĂďůĞ�ƚŽ�ƌĞ-ĞƐƚĂďůŝƐŚ�ŽƵƌ�KƵƚƌĞĂĐŚ�^ĞƌǀŝĐĞ�ƚŽ͕�^ĞƌǀŝĐĞƐ��ƵƐƚƌĂůŝĂ�
;��ĞŶƚƌĞůŝŶŬͿ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ�DŽŶĂƐŚ�,ĞĂůƚŚ�ǁŚŝĐŚ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�
ĂůůŽǁĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�Ă�ƚŚŝƌĚ-ƉĂƌƚǇ�ƉƌĞƐĞŶĐĞ�ŝŶ�ĞŝƚŚĞƌ�ŽĸĐĞ͘�
�ƌĂŶďŽƵƌŶĞ��ƵŶŶŝŶŐƐ�ŽŶůǇ�ĂůůŽǁ�ŽƵƚƐŝĚĞ�ĐŽŶƚĂĐƚ�ŝŶ�ƚŚĞŝƌ�ĐĂƌƉĂƌŬ�
ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ƐĞƌǀŝĐĞ�ǁĞ�ƉƌŽǀŝĚĞ͘ 

zD���;�ĂƐĞǇ�ZĂĐĞͿ�ĂƌĞ�ŽŶůǇ�ĂďůĞ�ƚŽ�ŚĂǀĞ�Ă�ůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ�
ĐƵƐƚŽŵĞƌƐ�ŝŶƚŽ�ƚŚĞ�ƉŽŽů�ĂƌĞĂ�ǁŚĞŶ�ŽƉĞŶ�ĂŶĚ�ŶŽ�ĐƵƐƚŽŵĞƌƐ�
ĚƵƌŝŶŐ�ůŽĐŬĚŽǁŶ͘�tĞ�ĚŽ�ƐƟůů�ƉƌŽǀŝĚĞ�Ă�ƉŚŽŶĞ�ƐĞƌǀŝĐĞ�ƚŽ�ďŽƚŚ�
ƚŚĞƐĞ�ƐŝƚĞƐ�ŝĨ�ŶĞĞĚĞĚ͘ 

tŚĞŶ�ŶŽƚ�ŝŶ�ůŽĐŬĚŽǁŶ�ǁĞ�ĨŽƵŶĚ�ƚŚĂƚ�ƉĂƌĞŶƚƐ�ǁĞƌĞ�ĞǆƚƌĞŵĞůǇ�
ŬĞĞŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŐƌŽƵƉƐ�ǁĞ�ǁĞƌĞ�ƌƵŶŶŝŶŐ—ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�
��,��ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�tŽŵĞŶΖƐ�&ƌŝĞŶĚƐŚŝƉ��ĂĨĠ͘��hŶĨŽƌƚƵŶĂƚĞůǇ͕�
ǁŝƚŚ�ƌŽůůŝŶŐ�ůŽĐŬĚŽǁŶƐ͕�ƚŚĞƐĞ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ƐƵƐƚĂŝŶĞĚ�ĂŶĚ�ǁĞ�
ŚŽƉĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƉŝĐŬ�ƵƉ�ůĂƚĞƌ�ŝŶ�ϮϬϮϭ͘� 

DĂƌǌŝĂ͕�ǁŚŽ�ǁŽƌŬƐ�ĂƐ�Ă���>��ĐĂƐĞǁŽƌŬĞƌ�ǁŝƚŚ�ƵƐ͕�ƚŽŽŬ�ƉĂƌĞŶƚĂů�
ůĞĂǀĞ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϮϬϮϭ͕�ĂŶĚ�ŚĞƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ǀƵůŶĞƌĂďůĞ�
ĐůŝĞŶƚƐ�ǁŚŽ�ƐƉĞĂŬ��ŶŐůŝƐŚ�ĂƐ�Ă�ƐĞĐŽŶĚ�ůĂŶŐƵĂŐĞ�ŚĂǀĞ�ďĞĞŶ�ƐŽƌĞůǇ�
ŵŝƐƐĞĚ͘��tĞ�ǁĞƌĞ�ůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ�
�ƌĨĂ�ĨƌŽŵ��/^�͛Ɛ���^//�WƌŽũĞĐƚ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ǀƵůŶĞƌĂďůĞ�ǁŽŵĞŶ�
ĨƌŽŵ���>��ďĂĐŬŐƌŽƵŶĚƐ͘�tĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĐŚĂŝƌ�ďŝ-ŵŽŶƚŚůǇ���>��
EĞƚǁŽƌŬ�ŵĞĞƟŶŐƐ�ƚŚĂƚ�ŽŌĞŶ�ƐĞĞ�ϱϬ�ǁŽƌŬĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�
ĂƩĞŶĚ͘ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ůŝĂŝƐŝŶŐ�ǁŝƚŚ�ƉŽƚĞŶƟĂů�ŶĞǁ�ƐŝƚĞƐ�ĂŶĚ�ŚŽƉĞ�ƚŚĂƚ�ŝŶ�ϮϬϮϮ͕�
ǁĞ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌŝŶŐ�ŽƵƚƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚƌĞĞ�ŽĨ�ŽƵƌ�ďƵƐŝĞƐƚ�
ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ—�ĂůůĂ��ĂůůĂ͕�DĞƌŝŶĚĂ�WĂƌŬ͕�ĂŶĚ��ƌĂŶďŽƵƌŶĞ�tĞƐƚ͘ 

KŶĐĞ�ĂŐĂŝŶ͕�ǁĞ�ǁŝƐŚ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚĞ��/^��ƐƚĂī�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵĂů�
ƐƵƉƉŽƌƚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐƚĂī�ĨƌŽŵ�tŝŶĚĞƌŵĞƌĞ��ŚŝůĚ�ĂŶĚ�&ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ��Ĩ��WƌŽŐƌĂŵ͘ 

�ŶŶ�WƌŽƵĚ͕�&ůŽƌĂ��ŝ��ŝĂƐĞ�ĂŶĚ�DĂƌǌŝĂ�,ĂŵǌĂ 
�ƌĂŶďŽƵƌŶĞ�/ŶĨŽůŝŶŬ�WƌŽũĞĐƚ 

�ƌĂŶďŽƵƌŶĞ�͚/ŶĨŽůŝŶŬ͛ 

 

 

 

 

 

 

DĂƌǌŝĂ�,ĂŵǌĂ͕��ŶŶ�WƌŽƵĚ͕�ĂŶĚ�
&ůŽƌĂ��ŝ��ŝĂƐĞ�-�/ŶĨŽůŝŶŬ�dĞĂŵ 

 ϭϵ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŽŶĞ-ƐƚŽƉ-ƐŚŽƉ�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͕��/^��ŚĂƐ�Ă�
ŶƵŵďĞƌ�ŽĨ�ĐŽ-ůŽĐĂƚĞĚ�ĂŐĞŶĐŝĞƐ�ƚŚĂƚ�ǁĞ�ǁŽƌŬ�ǁŝƚŚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŚŽůŝƐƟĐ�
ƐĞƌǀŝĐĞ�ƚŽ�ĐůŝĞŶƚƐ͘�DĂŶǇ�ĂŐĞŶĐŝĞƐ�ƵƟůŝƐĞ�ŽƵƌ�ŽĸĐĞƐ�ŽŶ�ĂŶ�ĂĚ�ŚŽĐ�ďĂƐŝƐ�
ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐůŝĞŶƚƐ�ƌĞƋƵŝƌŝŶŐ�ƐƵƉƉŽƌƚ�ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�
ŝƐƐƵĞƐ͕�ĂĚĚŝĐƟŽŶ͕�ůĞŐĂů�ŵĂƩĞƌƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͘�tĞ�ĂƌĞ�ƌĞŐƵůĂƌůǇ�
ĂƉƉƌŽĂĐŚĞĚ�ďǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŝƐŚŝŶŐ�ƚŽ�ĐŽ-ůŽĐĂƚĞ�ǁŝƚŚ��/^�͕�ďƵƚ�ƐƉĂĐĞ�
ƌĞƐƚƌŝĐƟŽŶƐ�ŚĂǀĞ�ƉƌĞǀĞŶƚĞĚ�ƚŚŝƐ�ƵŶƟů�ŶŽǁ� 

tĂǇƐƐ��ĂŶĚ�^ŽƵƚŚ��ĂƐƚ��ŽŵŵƵŶŝƚǇ�>ŝŶŬƐ�ŚĂǀĞ�ƉĞƌŵĂŶĞŶƚ�ŽĸĐĞƐ�ŝŶ�ŽƵƌ�
ďƵŝůĚŝŶŐ͘�dŚĞǇ�ĂƌĞ�ŝŶƚĞŐƌĂů�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŚĂǀŝŶŐ�ƚŚĞŵ�
ĐŽ-ůŽĐĂƚĞĚ�ǁŝƚŚ��/^��ŵĞĂŶƐ�ƚŚĂƚ�ĐůŝĞŶƚƐ�ĐĂŶ�ĂĐĐĞƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ĞƐƐĞŶƟĂů�
ƐƵƉƉŽƌƚ�ƵŶĚĞƌ�ŽŶĞ�ƌŽŽĨ͕�ĂŶĚ�ŝŶ�Ă�ƉůĂĐĞ�ƚŚĞǇ�ĨĞĞů�ĐŽŵĨŽƌƚĂďůĞ͘�
hŶĨŽƌƚƵŶĂƚĞůǇ�ĂŶŽƚŚĞƌ�ƐĞƌǀŝĐĞ͕�^���ĞŶƚƌĞ��ŐĂŝŶƐƚ�^ĞǆƵĂů��ƐƐĂƵůƚ�ůĞŌ�
ŽƵƌ�ďƵŝůĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƌĞƉŽƌƟŶŐ�ƉĞƌŝŽĚ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�
ĂƉƉƌŽĂĐŚĞĚ�ďǇ�'ĂŵďůĞƌƐ�,ĞůƉ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ŽīĞƌ�ƐĞƌǀŝĐĞƐ�ŽŶ-ƐŝƚĞ͕�ĂŶĚ�
tĂǇƐƐ�ǁŚŝĐŚ�ŝƐ�ŬĞĞŶ�ƚŽ�ĞǆƉĂŶĚ 

tĂǇƐƐ 

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�&ŝŶĂŶĐŝĂů�zĞĂƌ͕�tĂǇƐƐ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�
ƉĞŽƉůĞ�ǁŝƚŚŝŶ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�
Žƌ�Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�tĂǇƐƐ�ĐůŝĞŶƚƐ�ŚĂǀĞ�ďĞŶĞĮƚĞĚ�ĨƌŽŵ�ƚŚĞ�
ƐĞƌǀŝĐĞ�ďĞŝŶŐ�ĐŽ-ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�
^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ�;�/^�Ϳ͘ 

dŚĞ�ĐůŽƐĞ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ��/^�͕�tĂǇƐƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂŐĞŶĐŝĞƐ�ůŽĐĂƚĞĚ�Ăƚ��/^��ŚĂǀĞ�ďĞŶĞĮƚĞĚ�ĐůŝĞŶƚƐ�ĂĐĐĞƐƐŝŶŐ�ƐĞƌǀŝĐĞƐ͘� 

�ůŝĞŶƚƐ�ĂƌĞ�ƌĞŐƵůĂƌůǇ�ĂďůĞ�ƚŽ�ǁĂůŬ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ�ƐĞĞŬŝŶŐ�Ă�ƐĞƌǀŝĐĞ�
ƌĞƐƉŽŶƐĞ�ƌĞůĂƟŶŐ�ƚŽ�ŽŶĞ�ĂƌĞĂ�ŽĨ�ƚŚĞŝƌ�ůŝĨĞ�ĂŶĚ�ƚŚĞŶ�ĮŶĚ�ƚŚĞǇ�ĂƌĞ�ĂďůĞ�ƚŽ�
ƌĞĐĞŝǀĞ�Ă�ƌĞĨĞƌƌĂů͕�ƐƵƉƉŽƌƚ�Žƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞůŝĞĨ�ĨŽƌ�ŽƚŚĞƌ�ŝƐƐƵĞƐ�
ŝŵƉĂĐƟŶŐ�ƚŚĞŵ͘ 

tĂǇƐƐ�ŚĂĚ�ƚŽ�ŵŽǀĞ�ŽƵƚ�ŽĨ��ƌĂŶďŽƵƌŶĞ�ĂŶĚ��ďĂĐŬ�ƚŽ�ƚŚĞŝƌ�ŚĞĂĚ�ŽĸĐĞ�ŝŶ�
�ĂŶĚĞŶŽŶŐ�ŝŶ�DĂƌĐŚ�ĚƵĞ�ƚŽ��Ks/�-ϭϵ͘��ĞƐƉŝƚĞ�ƚŚŝƐ͕�tĂǇƐƐ�ŚĂƐ�
ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ĨĂŵŝůŝĞƐ͕�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂŶĚ�ĂĚƵůƚƐ�ǁŚŽ�ĂƌĞ�
ĨĂĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚͬŽƌ�ĨĂŵŝůǇ�ǀŝŽůĞŶĐĞ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ŶĞĞĚƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ĂŶĚ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ĞǆƚĞŶĚŝŶŐ�
ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĨƌŽŵ�ƚŚĞ��ƌĂŶďŽƵƌŶĞ�ƐŝƚĞ͘� 

sŝƐŝƚ�ǁǁǁ͘ǁĂǇƐƐ͘ŽƌŐ͘ĂƵ�ƚŽ�ĮŶĚ�ŽƵƚ�ŵŽƌĞ͘ 

�Ž-ůŽĐĂƚĞĚ�^ĞƌǀŝĐĞƐ 

 

 

 

 

 

 

ϮϬ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

^ƚĂƟƐƟĐƐ�-�Ă�ƐŶĂƉƐŚŽƚ 

&Žƌ�ƚŚĞ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�
ŽƵƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵŽƐƚ�ďĂƐŝĐ�ƐĂĨĞƚǇ�
ŶĞƚ�ǁŝƚŚ�ĨŽŽĚ�ƉĂƌĐĞůƐ͕�Žƌ�ĨŽŽĚ�ĂŶĚ�ƉĞƚƌŽů�
ǀŽƵĐŚĞƌƐ�ŽŌĞŶ�ŵĞĂŶƐ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�
ďĞƚǁĞĞŶ�ĞĂƟŶŐ�ƚŚĂƚ�ŶŝŐŚƚ�Žƌ�ŶŽƚ͘ 

 

 

 

 

 
 

Ψϰϭϵ͕ϵϬϬ 
ĨŽŽĚ�ĂŶĚ�ƉĞƚƌŽů�ǀŽƵĐŚĞƌƐ 

 

ϮϮϱ 
ĨŽŽĚ�ƉĂƌĐĞůƐ�ƉƌŽǀŝĚĞĚ� 

&ŽŽĚ�ĂŶĚ�sŽƵĐŚĞƌƐ 

tĞ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂƐƐŝƐƟŶŐ�
ĨĂŵŝůŝĞƐ�ďƌĞĂŬ�ƚŚĞ�ĐǇĐůĞ�ŽĨ�ƉŽǀĞƌƚǇ�ďǇ�
ƐƵƉƉŽƌƟŶŐ�ĐŚŝůĚƌĞŶ�ŝŶ�ĞĚƵĐĂƟŽŶ͘�dŚŝƐ�

ƉƌŽŐƌĂŵ�ĐĂŶ�ŽŶůǇ�ƐƵƌǀŝǀĞ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�
ŽĨ�ƉŚŝůĂŶƚŚƌŽƉŝĐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚŽŶĂƟŽŶƐ͘ 

 

 
 

� 
 

�ϵϬ 
ĨĂŵŝůŝĞƐ�ĂƐƐŝƐƚĞĚ 

 

Ψϭϴ͕ϮϬϬ 
ƉƌŽǀŝĚĞĚ 

�ĚƵĐĂƟŽŶ��ƐƐŝƐƚĂŶĐĞ 

tŝƚŚ�ŽƵƌ�ŇĞǆŝďůĞ�ƐƵƉƉŽƌƚ͕�ƉĞŽƉůĞ�ŽŶ�ůŽǁ�
ŝŶĐŽŵĞƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ƌĞĐĞŝǀĞ�ĂƐƐŝƐƚĂŶĐĞ�

ƚŽǁĂƌĚƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƐƉĞĐŝĂůŝƐƚ�ĂƉƉŽŝŶƚŵĞŶƚƐ͕�
ĂŶĚ�ĞƐƐĞŶƟĂů�ŵĞĚŝĐĂƟŽŶ�ĨŽƌ�ĂĐƵƚĞ�Žƌ�

ĐŚƌŽŶŝĐ�ŝůůŶĞƐƐĞƐ�ĂŶĚ�ĚŝƐĞĂƐĞƐ͘ 

�Ψϲ͕ϬϬϬ 
ŵĞĚŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ 

&ůĞǆŝďůĞ�ƐƵƉƉŽƌƚ�ĂůƐŽ�ĂůůŽǁƐ��/^��ƚŽ�ƉƌŽǀŝĚĞ�
ĂƐƐŝƐƚĂŶĐĞ�ƚŽǁĂƌĚƐ�ĞǆƉĞŶƐĞƐ�ůŝŬĞ�ƐŚŽƌƚ�ƚĞƌŵ�
ĐĂƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ĐƌŝƟĐĂů�ƚŽ�
ŽďƚĂŝŶŝŶŐ�Žƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ĞŵƉůŽǇŵĞŶƚ͕�Ă�

ĐŚŝůĚ͛Ɛ�ĞĚƵĐĂƟŽŶ�Žƌ�ŵĞĚŝĐĂů�ĂƉƉŽŝŶƚŵĞŶƚƐ͘ 

 

 

Ψϯ͕ϮϱϬ 
ĐĂƌ�ƌĞŐŝƐƚƌĂƟŽŶ 

&ůĞǆŝďůĞ�^ƵƉƉŽƌƚ 

Ϯϭ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

^ƚĂƟƐƟĐƐ�-�Ă�ƐŶĂƉƐŚŽƚ 

�Ɛ�ŽŶĞ�ŽĨ�ŽƵƌ�ĐŽƌĞ�ƐĞƌǀŝĐĞƐ͕��/^��ƉƌŽǀŝĚĞƐ�
ŝŶĨŽƌŵĂƟŽŶ͕�ĂĚǀŽĐĂĐǇ�ĂŶĚ�ƌĞĨĞƌƌĂů�ƐĞƌǀŝĐĞƐ�
ƚŽ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘ 

 

 

 

 

 
 

Ϯϯ͕Ϯϲϲ 
ƌĞƋƵĞƐƚƐ�ĨŽƌ�ƐƵƉƉŽƌƚ�Žƌ�ŝŶĨŽƌŵĂƟŽŶ 

ϭ͕ϮϬϭ 
ƌĞĨĞƌƌĂůƐ�ŵĂĚĞ 

ϮϮϬ͕ϰϴϮ 
ǁĞďƐŝƚĞ�ǀŝƐŝƚƐ 

�ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ 

KƵƌ�ŚŝŐŚůǇ�ƚƌĂŝŶĞĚ�&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŽƌƐ�
ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ĐŽŵƉůĞǆ�

ĮŶĂŶĐŝĂů�ĂŶĚ�ƉĂƌĂ-ůĞŐĂů�ŝƐƐƵĞƐ͘ 

 

 
 

� 
 

�ϭϴϮ 
ĐůŝĞŶƚƐ�ƐƵƉƉŽƌƚĞĚ 

ϴϮ 
ŶĞǁ�ĐůŝĞŶƚƐ 

ΨϭϮϴ͕ϲϵϴ 
ĚĞďƚ�ƌĞŵŽǀĞĚ 

&ŝŶĂŶĐŝĂů��ŽƵŶƐĞůůŝŶŐ 

tŝƚŚ�ŵĂŶǇ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ŝŶ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ͕�ŽƵƌ�ƐƉĞĐŝĂůŝƐƚ�ǁŽƌŬĞƌƐ�ĚĞĂů�ǁŝƚŚ�

ĐŽŵƉůĞǆ�ŝƐƐƵĞƐ�ŝŶĐůƵĚŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�
ďƌĞĂŬĚŽǁŶ͕�ƚƌĂƵŵĂ͕�ĂďƵƐĞ͕�ŐƌŝĞĨ�ĂŶĚ�ůŽƐƐ͕�

ĂŶĚ�ĚĞƉƌĞƐƐŝŽŶ�ĂŶĚ�ĂŶǆŝĞƚǇ͘ 

�ϭϭϵ 
ŝŶĚŝǀŝĚƵĂůƐ͕�ĐŽƵƉůĞƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ĐŽƵŶƐĞůůĞĚ 

 

ϮϬϭ 
ƉĂƌĞŶƚ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƐƐŝŽŶƐ 

 

�ŽƵŶƐĞůůŝŶŐ�Θ�^ƵƉƉŽƌƚ�tŽƌŬ 

ϮϮ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

 

7KUHH�\HDUV�DJR��GXH�WR�LQMXU\��,�WRRN�WKH�RSSRUWXQLW\�WR�UHWXUQ�WR�VWXGLHV�DV�D�
PDWXUH�DJH�VWXGHQW�DQG�SXUVXH�P\�SDVVLRQ�E\�HQUROOLQJ�LQ�&HUWLILFDWH�,9�LQ�
0HQWDO�+HDOWK� 

)RU�PRVW�RI�P\�DGXOW�OLIH��,�IHOW�WKDW�,�ZDV�PHDQW�WR�GR�PRUH��WR�KDYH�D�
SXUSRVH��7R�P\�VXUSULVH��EHLQJ�D�JRRG�OLVWHQHU��KDYLQJ�HPSDWK\�DQG�OLIH�
H[SHULHQFH�ZRXOG�EH�TXDOLWLHV�,�FRXOG�RIIHU�VRPHRQH�LQ�QHHG� 

7KLV�LV�ZKHQ�,�IRXQG�&RPPXQLW\�,QIRUPDWLRQ�	�6XSSRUW��3DUW�RI�P\�VWXGLHV�
UHTXLUHG�SODFHPHQW�ZLWKLQ�DQ�RUJDQLVDWLRQ�WKDW�ZDV�UHOHYDQW�WR�P\�ILHOG�RI�
VWXG\��)URP�GD\�RQH�,�ZDV�DPD]HG�E\�HYHU\RQH�WKHUH��7KH�EDODQFH�RI�
SURIHVVLRQDOLVP��NLQGQHVV�DQG�HPSDWK\�IURP�ERWK�SDLG�DQG�YROXQWDU\�ZRUNHUV��
,�KDG�QHYHU�EHIRUH�H[SHULHQFHG�VXFK�D�ZDUP�DQG�ZHOFRPLQJ�ZRUNSODFH� 

'XULQJ�P\�WLPH�RQ�SODFHPHQW��,�ZDV�PHQWRUHG�E\�VRPH�DPD]LQJ�SHRSOH��DQG�
ZDV�DEOH�WR�REVHUYH�DQG�OHDUQ�PDQ\�DVSHFWV�RI�WKH�RUJDQLVDWLRQ��,�PXVW�DGPLW�
WKDW�RQ�RFFDVLRQ��,�EHFDPH�YHU\�HPRWLRQDO�E\�VRPH�RI�WKH�MRXUQH\V�SHRSOH�KDYH�
KDG��6R�PDQ\�SHRSOH�IDFLQJ�DQG�H[SHULHQFLQJ�VR�PDQ\�VWUXJJOHV�DQG�SHUVRQDO�
LVVXHV��$OO�WKLV�ZLWKLQ�DQ�DUHD�WKDW�,�FRQVLGHUHG�DV�D�³VDIH�OLWWOH�EXEEOH´��,�ZDV�
TXLWH�QDLYH�XS�XQWLO�WKLV��,�ZDV�WUXO\�KXPEOHG�E\�WKH�VWUHQJWK�WKHVH�LQGLYLGXDOV�
KDYH��1RW�RQO\�GXH�WR�WKHLU�HYHU\GD\�EDWWOHV��EXW�DOVR�DFWXDOO\�DVNLQJ�IRU�KHOS��
:KLFK�IURP�SHUVRQDO�H[SHULHQFH��FDQ�EH�WKH�KDUGHVW�WKLQJ�RI�DOO� 

$IWHU�FRPSOHWLQJ�&HUWLILFDWH�,9��,�GHFLGHG�WR�FRQWLQXH�P\�VWXGLHV�ZLWK�WKH�
'LSORPD�RI�0HQWDO�+HDOWK��ZKLFK�DOVR�UHTXLUHG�D�SODFHPHQW�HOHPHQW��,�ZDV�
OXFN\�HQRXJK�WR�EH�DEOH�WR�UHWXUQ�WR�WKH�³&,6&´�IDPLO\��ZKHUH�RQFH�DJDLQ�,�KDG�
WKH�SULYLOHJH�RI�EHLQJ�PHQWRUHG�E\�VRPH�DPD]LQJ�SHRSOH�LQ�PDQ\�DUHDV�ZLWKLQ�
WKLV�IDQWDVWLF�RUJDQLVDWLRQ� 

,�ZDV�VR�WRXFKHG�E\�WKH�ZRUN�³&,6&´�GRHV��WKDW�,�VWD\HG�DQG�EHFDPH�D�
YROXQWHHU��7R�KDYH�WKH�RSSRUWXQLW\�WR�PDNH�D�SRVLWLYH�FKDQJH�LQ�VRPHRQH¶V�OLIH��
DV�VPDOO�DV�LW�PD\�EH��7KLV�ZDV�HVSHFLDOO\�WKH�FDVH�ZKHQ�WKH�RSSRUWXQLW\�RI�D�
OLIHWLPH�EHFDPH�DYDLODEOH�DQG�,�ZDV�RIIHUHG�D�SDLG�SRVLWLRQ�DW�5HFHSWLRQ�� 

0\�SDLG�UROH�LQYROYHV�VR�PXFK�PRUH�WKDQ�MXVW�DGPLQ�DQG�UHFHSWLRQ�GXWLHV��,�DP�
WKH�ILUVW�SRLQW�RI�FRQWDFW�IRU�DQ\RQH�WKDW�UHTXLUHV�RXU�VHUYLFHV��*UHHWLQJ�SHRSOH�
ZLWK�D�VPLOH�DQG�SROLWH��FDOP�YRLFH��ZKLOH�PDNLQJ�WKHP�IHHO�VDIH�DQG�YDOXHG��
1RW�RQO\�GR�,�JUHHW�WKHP��EXW�,�DOVR�DVVLVW�LQ�OLQNLQJ�WKHP�ZLWK�WKH�DVVLVWDQFH�
WKH\�UHTXLUH��$W�WLPHV��DOO�WKDW�LV�UHTXLUHG�LV�VRPHRQH�WKH\�FDQ�WDON�WR��DQ�
HPSDWKHWLF�HDU�WR�DFWXDOO\�OLVWHQ�WR�ZKDW�WKH\�KDYH�WR�VD\��DQG�IRU�WKDW�VSOLW�
VHFRQG��SURYLGLQJ�VRPH�³QRUPDOLW\´���6RPH�GD\V�,�KDYH�WR�SLQFK�P\VHOI�MXVW�WR�
PDNH�VXUH�WKDW�,¶P�QRW�GUHDPLQJ��,�IHHO�VR�
JUDWHIXO�WR�JHW�SDLG�WR�GR�VRPHWKLQJ�WKDW�LV�
VXFK�D�ORYH�DQG�SDVVLRQ�RI�PLQH� 

&,6&�LV�QRW�MXVW�DQ�RUJDQLVDWLRQ�WKDW�DVVLVWV�
SHRSOH�ZLWK�(PHUJHQF\�5HOLHI��,W�LV�DQ�
H[WHQGHG�IDPLO\��D�SODFH�ZKHUH�SHRSOH�FDQ�
FRPH�WR�EH�WKHPVHOYHV��D�VDIH�VSDFH�ZLWK�QR�
MXGJHPHQW��,�UHDOO\�GR�FRQVLGHU�P\VHOI�WR�EH�
IRUWXQDWH�WR�EH�SDUW�RI�VXFK�DQ�DPD]LQJ�
WHDP��7R�EH�SDUW�RI�D�IDPLO\�WKDW�PDNHV�
VPDOO�FKDQJHV�LQ�SHRSOH¶V�OLYHV�HYHU\�GD\� 

+DUOH\�0HGGLQJV 

�/^�—��tŽƌŬĞƌ͛Ɛ�:ŽƵƌŶĞǇ 

Ϯϯ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 



 

 

�ĐŬŶŽǁůĞĚŐŵĞŶƚƐ 
tĞ�ĞǆƚĞŶĚ�ŽƵƌ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĂŐĞŶĐŝĞƐ�ĨŽƌ�
ƚŚĞŝƌ�ƐƵƉƉŽƌƚ͕�ĚŽŶĂƟŽŶƐ�Žƌ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĐůŝĞŶƚƐ�ĂŶĚ�ƐƚĂī�ŽĨ 
�ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ��ƌĂŶďŽƵƌŶĞ͗ 
�ŝƚǇ�ŽĨ��ĂƐĞǇ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂŶĚ�^ƚĂī 
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�;�^^Ϳ 
�ĂƐĞǇ�EŽƌƚŚ��ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞ 
�ŽŵŵƵŶŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�Θ�^ƵƉƉŽƌƚ�sŝĐƚŽƌŝĂ 
tŝŶĚĞƌŵĞƌĞ��ŚŝůĚ�Θ�&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ 
dŚĞ�^ĂůǀĂƟŽŶ��ƌŵǇ��ƌĂŶďŽƵƌŶĞ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ 
DĂŐŝƐƚƌĂƚĞƐ͛��ŽƵƌƚ�ŽĨ�sŝĐƚŽƌŝĂ 
�,^��ĞŶƚƌĞůŝŶŬ�-��ƌĂŶďŽƵƌŶĞ 

 (DFK�\HDU�ZH�OLNH�WR�UHFRJQLVH�RXU�GRQRUV��EHQHIDFWRUV�DQG�VXSSRUWHUV��:LWKRXW�

WKHP�ZH�FRXOG�QRW�GHOLYHU�RXU�VHUYLFHV�WR�WKH�FRPPXQLW\� 

7KHVH�SDVW�WZHOYH�PRQWKV�KDYH�EHHQ�GLIILFXOW�IRU�FKDULWLHV�DQG�VHUYLFH�FOXEV�

ZKR�UHO\�RQ�SXEOLF�HYHQWV�DQG�RWKHU�RSSRUWXQLWLHV�IRU�IXQGUDLVLQJ��:LWK�PXFK�

RI�WKLV�SHULRG�VSHQW�LQ�ORFNGRZQ��WKHUH�ZHUH�IHZ�IDFH-WR-IDFH�PHHWLQJV��QR�

VDXVDJH�VL]]OHV��QR�VWDOOV��QR�%%4¶V�DQG�QR�FDNH�VDOHV��,W�LV�WHVWDPHQW�WR�WKH�

JURXSV�ZKR�KDYH�FRQWLQXHG�WR�VXSSRUW�&,6&�WKLV�\HDU�WKDW�WKH\�KDYH�MXPSHG�

VWUDLJKW�EDFN�LQWR�IXQGUDLVLQJ�HYHQWV�HYHU\�WLPH�D�ORFNGRZQ�ZDV�OLIWHG��7KH�

GROODU�ILJXUH�RI�GRQDWLRQV�PD\�KDYH�GHFUHDVHG��EXW�WKH�FRPPLWPHQW�RI�WKHVH�

JURXSV�WR�RXU�RUJDQLVDWLRQ�DQG�WKH�EURDGHU�FRPPXQLW\�FHUWDLQO\�KDV�QRW� 

%OXH�+LOOV�5LVH�5HWLUHPHQW�9LOODJH�–�IRU�PDQ\�\HDUV��&,6&�KDV�EHHQ�VXSSRUWHG�

LQ�D�YDULHW\�RI�ZD\V�E\�UHVLGHQWV�RI�%OXH�+LOOV�5LVH�5HWLUHPHQW�9LOODJH��)LUVW�DQG�

IRUHPRVW��ZH�KDYH�D�FRQWLQJHQW�RI�DFWLYH�YROXQWHHUV�ZKR�ZRUN�RQ�VLWH�

LQWHUYLHZLQJ�FOLHQWV��DQG�ZRUNLQJ�RQ�WKH�&RPPLWWHH�RI�*RYHUQDQFH�� 

7KURXJKRXW�WKH�\HDU��WKH\�UXQ�IXQGUDLVLQJ�DFWLYLWLHV�LQ�WKH�YLOODJH��DQG�DW�WKH�

HQG�RI�WKH�\HDU��D�GRQDWLRQ�LV�PDGH�WR�WKH�&,6&�SURJUDP�WKDW�QHHGV�LW�PRVW��

3UHYLRXV�\HDUV�KDYH�VHHQ�WKH�GRQDWLRQ�RI�2IILFHZRUNV�YRXFKHUV�IRU�VFLHQWLILF�

FDOFXODWRUV�IRU�9&(�VWXGHQWV��&KULVWPDV�KDPSHUV��DQG�YRXFKHUV�IRU�PHDW�IURP�

D�ORFDO�EXWFKHU��7KH�WHDP�RUJDQLVH�EDJV�RI�JRRGLHV�IRU�QHZ�0XPV��DQG�

EDFNSDFNV�RI�HVVHQWLDO�LWHPV�IRU�KRPHOHVV�SHRSOH�IRU�WKH�YROXQWHHUV�WR�JLYH�RXW��

3UH-&29,'��WKH\�FXUDWHG�UDFNV�RI�FORWKLQJ�LQ�HDFK�LQWHUYLHZ�URRP�IRU�SHRSOH�

ZKR�QHHGHG�FRDWV�DQG�RWKHU�LWHPV� 

(DFK�\HDU��WKH�%OXH�+LOOV�5LVH�WHDP�ILOO�D�JDUDJH�ZLWK�WR\V�DQG�JLIWV��ZKLFK�

WKH\�ZUDS�DQG�VRUW�LQWR�FDWHJRULHV��)URP�WKH�ILUVW�ZHHN�RI�'HFHPEHU��WKH\�DUH�

LQ�WKH�RIILFH�HDUO\�HDFK�PRUQLQJ�ILOOLQJ�&KULVWPDV�WR\�RUGHUV�UHDG\�IRU�

GLVWULEXWLRQ��7KLV�\HDU�ZH�ZRXOG�OLNH�WR�SD\�WULEXWH�WR�WKHLU�XQVWLQWLQJ�GHYRWLRQ�

DQG�LQFUHGLEOH�KDUG�ZRUN��DQG�WKDQN�WKHP�IRU�DOO�WKH\�GR�IRU�WKH�FRPPXQLW\� 

Ϯϰ 

/ŶĨŽƌŵ��/��^ƵƉƉŽƌƚ��/���ŵƉŽǁĞƌ 

ZŽƚĂƌǇ��ůƵď�ŽĨ��ƌĂŶďŽƵƌŶĞ 
DĂƌŬ�'ƵƚŚƌŝĞ�ĂŶĚ�^ƚĂī�-� 
 ZĂǇ�tŚŝƚĞ��ƌĂŶďŽƵƌŶĞ 
�ƌĂŶďŽƵƌŶĞ��ƌƚŚƌŝƟƐ�^ƵƉƉŽƌƚ�'ƌŽƵƉ 
/ŶŶĞƌ�tŚĞĞů��ůƵď�ŽĨ��ƌĂŶďŽƵƌŶĞ 
�ĂůůĂ��ĂůůĂ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ 
�ŽŵŵŽŶǁĞĂůƚŚ��ĂŶŬ��ƌĂŶďŽƵƌŶĞ 
�ůƵĞ�,ŝůůƐ�ZŝƐĞ�ZĞƟƌĞŵĞŶƚ�sŝůůĂŐĞ 
hůǇƐƐĞƐ��ůƵď�^ŚĞĂƌǁĂƚĞƌ��ƌĂŶĐŚ 
�ƌĂŶďŽƵƌŶĞ��ĂƉƟƐƚ��ŚƵƌĐŚ 

^ŚĂƌĞ�ƚŚĞ��ŝŐŶŝƚǇ 
�ĞĂĐŽŶŚŝůůƐ��ŽůůĞŐĞ 
<ŝǁĂŶŝƐ��ůƵď 
ZŽďŝŶ�ĂŶĚ��ƌŶŝƐ��ǌĞĚŝŶƐ 
�t���ĂƐĞǇ��ŝŶŶĞƌ��ƌĂŶĐŚ 
'ƌĞĞŶƌŝĚŐĞ�WƌŽƉĞƌƟĞƐ�WƚǇ�>ƚĚ 
�ŚĂŶŐĞ�WĂƌƚƐ�WƚǇ�>ƚĚ 
WΘ^��ĂƌƉĞŶƚĞƌ 
,ĂŵƉƚŽŶ�WĂƌŬ��ĂƉƟƐƚ��ŚƵƌĐŚ 
�ŶŽŶǇŵŽƵƐ��ŽŶŽƌƐ 

&Žƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ��/^���ŵĞƌŐĞŶĐǇ�ZĞůŝĞĨ�WƌŽŐƌĂŵ͗ 



STATEMENT OF FINANCIAL PERFORMANCE 

For the Year Ended 30 June 2021 

GENERAL ACCOUNT 

INCOME  2021  2020 

Grants     

 - City of Casey 573,024  545,736 

 - CSO Funding -  9,225 

 - Quick Response Grant 1 -  1,778 

 - Quick Response Grant 2 -  1,855 

 Expansion— - CISS Expansion - IT/PC (FASA) -  69,902 

 Expansion— - CISS Expansion - FFE (FASA) -  43,710 

 - CASII 2021 Grant 64,515  - 

 - Windermere CfC Administration 10,000  10,000 

 - Windermere CfC Infolink 103,747  98,227 

Adjustment for Prior Year 422  - 

Interest Received  1,801  4,650 

Miscellaneous Income  129  2,642 

NILS Funding 4,500  9,000 

Room Hire  15,579  23,545 

     

TOTAL INCOME  773,459  820,271 

     

EXPENDITURE     

Advertising  -  315 

AGM Expenses  -  480 

Audit Fees  800  800 

Bank Charges & F I D etc  44  52 

CASII Project Expenses 64,515  - 

CISS Expansion – IT/PC (FASA) -  69,902 

CISS Expansion – FFE (FASA) -  43,710 

Computer/Printer Supplies and Maintenance 5,046  561 

Depreciation Expense 928  600 

Electricity 9,014  15,448 

Employment Expenses 540,332  465,026 

Equipment and Furniture 318  72 

Insurance 2,001  1,819 

Making Ends Meet Guide 3,418  - 

Miscellaneous 3,522  1,654 

Moving - Storage and Removalist Expenses 4,356  - 

NILS Expenses 189  - 

Postage 534  489 

Photocopying, Printing and Stationery 6,163  7,975 

Provision for Annual Leave 39,892  34,875 

Provision for Long Service Leave 12,337  11,021 

Quick Response Grant 1 295  1,484 

Quick Response Grant 2 194  1,574 

Repairs and Maintenance 794  366 

Security 22  470 

Staff Amenities 1,337  769 

Subscriptions and Memberships 3,994  3,309 

Telephone, Email and Webpage 9,971  8,089 

Training 673  2,040 

Water 879  1,074 

Windermere CfC Infolink 103,747  98,227 

Workcover 9,141  9,590 

Adjustment for Prior Year 324  - 

    

TOTAL EXPENSES 824,780  781,792 

    

OPERATING SURPLUS/(DEFICIT) (51,321)  38,479 

25 



STATEMENT OF FINANCIAL PERFORMANCE 

For the Year Ended 30 June 2021 

EMERGENCY RELIEF FUNDING ACCOUNT 

INCOME  2021  2020 

Back to School Program    

 - R.E. Ross Trust -  25,000 

 - Commonwealth Bank 500  1,000 

 - Salvation Army Funding 18,000  5,000 

 - Other BTS Donations 7,010  6,500 

Donations 13,205  18,148 

Grant - City of Casey 10,000  10,000 

CNCISS Emergency Relief Grant 304,126  262,828 

CNCISS SACS Supplement 23,461  15,800 

CNCISS Emergency Relief Grant COVID-19 92,291  112,835 

CICISS SACS Supplement COVID-19 7,723  4,428 

DHHS Flu Awareness Project -  161 

Interest Received  305  671 

Other Income -  80 

     

TOTAL INCOME  476,621  462,451 

     

EXPENDITURE     

Back to School Program    

 - R.E. Ross Trust -  25,000 

 - Commonwealth Bank 500  1,000 

 - Salvation Army Funding 18,000  5,000 

 - Other BTS Donations 7,010  6,500 

Bank Fees 62  125 

Christmas/Holiday Program Expenses 1,200  - 

CNCISS Emergency Relief Grant - Vouchers 318,000  196,773 

CNCISS Emergency Relief Grants 17,310  81,855 

CNCISS Grants COVID-19 92,292  116,140 

Client Relief - Chemist 3,105  8,558 

Client Relief - Food/Pantry 2,114  6,110 

Client Relief - Day Pass -  2,722 

Client Relief - Nappies -  429 

EOFY Expense Provisions 15,000  - 

Flexible Support  -  17,115 

Miscellaneous 258  1,384 

    

TOTAL EXPENSES 474,849  468,710 

    

OTHER INCOME    

Adjustment for prior years 5,287  2,459 

    

TOTAL OTHER INCOME 5,287  2,459 

    

OTHER EXPENSES    

Campion LOC Expended 1,896  - 

    

TOTAL OTHER EXPENSES 1,896  - 

    

OPERATING SURPLUS/(DEFICIT) 5,164  (3,799) 
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STATEMENT OF FINANCIAL POSITION 

For the Year Ended 30 June 2021 

 
CURRENT ASSETS 2021  2020 

Bendigo General Operating 90,846  48,632 

Bendigo General Investment 200,744  154,213 

Bendigo Debit Card 500  467 

Bendigo Term Deposit 200,000  200,000 

Bendigo ER Operating 19,698  2,665 

Bendigo ER Investment 117,305  37,518 

Bendigo ER Debit Card 10,405  2,252 

Petty Cash 100  100 

Clearing Account - ER -  57 

Trade Debtors -  (58,786) 

Campion Education LOC (BTS) 7,914  10,000 

Computers - Cost 10,135  10,135 

Furniture & Fixtures at Cost 28,578  26,998 

Furniture & Equipment/Computers 14,148  14,148 

Less Accumulated Depreciation   (46,256)  (45,329) 

    
TOTAL ASSETS 654,116  520,643 

     
CURRENT LIABILITIES    

Education Assistance Program Provision 16,244  6,576 

CNCISS ER Grant 72,031  - 

CNCISS CSW Training 1,860  1,860 

Back to School Program Provision 5,000  - 

City of Casey Grant 57,038  2 

COVID-19 Re-Opening 9,853  12,083 

Flexible Support Options Provision 10,000  - 

Food Parcels Provision 5,000  - 

Key Deposits 150  150 

Lynbrook Hotel Grant -  3,570 

Provision for Office Refurbishment -  5,000 

Provision for Leave Entitlements 207,161  171,674 

Provision for CISC Outreach Program -  2,502 

Provision for Database Development -  38 

Provision for Functions 1,458  1,510 

Provision for Friendship Café -  130 

Provision for Information Technology -  380 

Provision for Making Ends Meet Guide -  23 

Provision for Periodical Cleaning -  900 

Provision for Equipment Replacement 14,756  20,093 

Provision for Signage 600  600 

Provision for Staff Training 1,366  1,366 

PAYG Tax Payable 15,362  11,152 

GST Payable Control 36,405  31,452 

COVID-19 ATO Cash Flow Bonus 47,725  35,678 

Salary Sacrifice Payable -  (300) 

Superannuation Payable 7,793  3,961 

Trade Creditors 6,951  5,090 

Sundry Creditors 474  (371) 

Windermere CfC (7,649)  9,829 

NILS Funding -  5,000 

    
TOTAL LIABILITIES 509,576  329,946 

    
NET ASSETS 144,540  190,697 

    
MEMBER’S FUNDS    

Accumulated Surplus/(Deficit) 148,484  194,641 

Historical Balancing (3,944)  (3,944) 

    
TOTAL MEMBER’S FUNDS 144,540  190,697 
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