
�ƚ�ůĞĂƐƚ�ϱ�ŝƐƐƵĞƐ�ƉĞƌ�ǇĞĂƌ�-�dŚĞ�KĸĐŝĂů�EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ�ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ�-�^ƵďŵŝƐƐŝŽŶƐ�tĞůĐŽŵĞ 

^ƵŵŵĞƌ�ϮϬϮϬ������sŽů͘�ϰϳ͕�/ƐƐƵĞ�ϭ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ 5(9,(: 
526(�&,7<�3$5. 

�ŝŐŝƚĂů-KŶůǇ�/ƐƐƵĞ 
KƵƚ�ŽĨ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞůǇ�ŽĨ�ŽƵƌ�ĚĞůŝǀĞƌǇ�ĐƌĞǁ�ǀŽůƵŶƚĞĞƌƐ͕�ƚŚŝƐ�ŝƐƐƵĞ�ŝƐ�ďĞŝŶŐ�

ĚŝƐƐĞŵŝŶĂƚĞĚ�ŽŶůǇ�ĚŝŐŝƚĂůůǇ͕�ǀŝĂ�ĞŵĂŝů͕�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞ͕�ĂŶĚ�EĞǆƚĚŽŽƌ 
�ƌĞ�ǇŽƵ�ŽŶ�ŽƵƌ�ĞŵĂŝů�ůŝƐƚ͍ 

^ŝŐŶ�ƵƉ�ƚŽĚĂǇ�Ăƚ�ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ�ƚŽ�ŐĞƚ�ŽƵƌ�ĚŝŐŝƚĂů-ŽŶůǇ�ŝƐƐƵĞƐ�ƐĞŶƚ�ƚŽ�ǇŽƵ�ĚŝƌĞĐƚůǇ͕ 
ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĂŶĚ�ŶŽƟĐĞƐ�ĨƌŽŵ�Z�WE�͊ 

/Ŷ�dŚŝƐ�/ƐƐƵĞ͗ 
WĂŐĞ�ϭ�-�® DĂǇ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ƌĞĐĂƉ 
WĂŐĞ�Ϯ�-�® �ŚĂŝƌ͛Ɛ��ŽƌŶĞƌ 
WĂŐĞ�ϯ�-�®�hƉĐŽŵŝŶŐ�Z�WE���ǀĞŶƚƐ 
WĂŐĞ�ϰ�-�®�>ĂŶĚ�hƐĞ�Θ�dƌĂŶƐƉŽƌƚĂƟŽŶ 

WĂŐĞ�ϱ�-�®�Z�W�ZĞƐŝĚĞŶƟĂů�ZĞĂů��ƐƚĂƚĞ�dƌĞŶĚƐ� 
WĂŐĞƐ�ϲ-ϳ�-�®�&ĞĂƚƵƌĞ͗���ƌƌŽǁŽŽĚ 
WĂŐĞƐ�ϴ-ϵ�-�® ZŽƐĞ�&ĞƐƟǀĂů��ǀĞŶƚƐ�^ƚĂƚƵƐ 
WĂŐĞ�ϭϬ�-�®�͞^ŚĂƌĞ�zŽƵƌ�^ƚŽƌǇ͟�ĨĞĂƚƵƌĞ 
WĂŐĞ�ϭϭ�-�®��Ks/�-ϭϵ�ŝŶĨŽ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ 
WĂŐĞ�ϭϮ�-�®��ĂůĞŶĚĂƌ͖�WĂƌĂĚŝŶŐ�ŝŶ�WůĂĐĞ�ƉŚŽƚŽƐ  

Z�WE��ŚĞůĚ� ŝƚƐ� ĮƌƐƚ-ĞǀĞƌ� ǀŝƌƚƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ� ŝŶ�DĂǇ͕� ĚƵĞ� ƚŽ� ƚŚĞ� �Ks/�-ϭϵ� ŐĂƚŚĞƌŝŶŐ 
ƌĞƐƚƌŝĐƟŽŶƐ͘��dŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂŶĚ�ŝŶǀŝƚĞĚ�ŐƵĞƐƚƐ�ĂƉƉĞĂƌĞĚ�ůŝǀĞ�ǀŝĂ��ŽŽŵ͕�ĂŶĚ�ƚŚĞ�ŵĞĞƟŶŐ�
ǁĂƐ�ĐĂƌƌŝĞĚ�ŽŶ�zŽƵdƵďĞ� ;ĂǀĂŝůĂďůĞ� ĨŽƌ�ǀŝĞǁŝŶŐ�Ăƚ�ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬǇϲŽůƐŽƉŐͿ�ĂŶĚ�ĂůůŽǁĞĚ�
ǀŝĞǁĞƌƐ�ƚŽ�ƌĂŝƐĞ�ĐŽŵŵĞŶƚƐ�Žƌ�ƋƵĞƐƟŽŶƐ͘ 
WŽƌƚůĂŶĚ�WŽůŝĐĞ�ŽĸĐĞƌ��Žď��ŽǇůĂŶ͕�ŽĨ� ƚŚĞ�EĞŝŐŚďŽƌŚŽŽĚ�ZĞƐƉŽŶƐĞ�dĞĂŵ� ;EZdͿ�ǁĂƐ�ĂŐĂŝŶ�

ƉƌĞƐĞŶƚ͘� �,Ğ�ŵĂĚĞ�Ă�ďƌŝĞĨ�ƉƌĞƐĞŶƚĂƟŽŶ͕�ƚŚĞŶ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƐĞǀĞƌĂů�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŽŶĐĞƌŶƐ͘��
,Ğ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ĂƩĞŶĚ�ŽƵƌ�'ĞŶĞƌĂů�DĞĞƟŶŐƐ�ĂƐ�ŽŌĞŶ�ĂƐ�ƉŽƐƐŝďůĞ͘ 
�ĞďŽƌĂŚ�<ĂĨŽƵƌǇ͕�DƵůƚŶŽŵĂŚ��ŽƵŶƚǇ��ŚĂŝƌ͕ �ǁĂƐ�ĂůƐŽ�ƉƌĞƐĞŶƚ͘�^ŚĞ�ƉƌŝŵĂƌŝůǇ�ĚŝƐĐƵƐƐĞĚ�ŚŽǁ�

ƚŚĞ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽƵŶƚǇ�ǁĂƐͬǁŽƵůĚ�ďĞ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŽƌ͛Ɛ��Ks/�-ϭϵ�ŽƌĚĞƌƐ�
;ǁŚŝĐŚ͕�Ăƚ�ƚŚĂƚ�ƟŵĞ͕�ǁĞƌĞ�ƐƟůů�ĐŚĂŶŐŝŶŐ�ĨƌĞƋƵĞŶƚůǇͿ͘��^ŚĞ�ĂůƐŽ�ƌĞƐƉŽŶĚĞĚ�ƚŽ��ŽĂƌĚ�ĂŶĚ�ǀŝĞǁĞƌ�
ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ͘ 
dŚĞ�ĞůĞĐƟŽŶ�ŽĨ�ŶĞǆƚ�ǇĞĂƌ͛Ɛ�ŽĸĐĞƌƐ�ĂŶĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ǁĂƐ�ƉŽƐƚƉŽŶĞĚ͕�ďĞĐĂƵƐĞ�KƌĞŐŽŶ͛Ɛ�

ŽƉĞŶ�ŵĞĞƟŶŐƐ�ůĂǁ͕�ƚŽ�ǁŚŝĐŚ�Z�WE��ŝƐ�ƐƵďũĞĐƚ͕�ĚŽĞƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƌĞŵŽƚĞ�ǀŽƟŶŐ͘��
�Ɛ�ŽĨ�ŶŽǁ͕�Ăƚ�ůĞĂƐƚ͕�ƚŚĞ�ĞůĞĐƟŽŶ�ŝƐ�ŶŽǁ�ƉůĂŶŶĞĚ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�ƚŚĞ�KĐƚŽďĞƌ�'ĞŶĞƌĂů�DĞĞƟŶŐ͕��
ǁŚŝĐŚ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�KĐƚŽďĞƌ�ϮϬ͘��tĞ͛ůů�ŬĞĞƉ�ǇŽƵ�ƵƉĚĂƚĞĚ͘ 

D�z�'�E�Z�>�D��d/E'�Z���W 



�Ǉ�d�Ã�Ù����Z®���Ù͕�Z�WE���ŚĂŝƌ 
,ĂƉƉǇ�^ƵŵŵĞƌ͕�ĞǀĞƌǇŽŶĞ͊ 
���/ƚΖƐ� ƟŵĞ� ĨŽƌ� ƚŚĞ� ĨĂŵŝůǇ� ďĂƌďĞͲ
ĐƵĞƐ͕� ǀŽůůĞǇďĂůů� ŐĂŵĞƐ� Ăƚ� ƚŚĞ�
ďĞĂĐŚ͕� ĂŶĚ� ĐĂŵƉŝŶŐ� ƚƌŝƉƐ͘� ZŝŐŚƚ͍�
zĞƐ͕� ǁŝƚŚ� ƐŽĐŝĂů� ĚŝƐƚĂŶĐŝŶŐ 
ďĞƚǁĞĞŶ�ƉůĂǇ�ƉŽĚƐ�ŽĨ�ĨŽůŬƐ͘ 

�ĞŝŶŐ� ƐƚƵĐŬ� Ăƚ� ŚŽŵĞ� ǁŝƚŚ� ĂŶ� ĂŐŝŶŐ� ĚŽŐ͕� ŝƚ� ŚĂƐ 
ďĞĐŽŵĞ� ĂŶ� ŝŵƉŽƌƚĂŶƚ� ƟŵĞ� ĨŽƌ� ŝŶƚƌŽƐƉĞĐƟŽŶ� ĂƐ� /�
ǁĂƚĐŚ� ƚŚĞ� ĐŽŶƟŶƵĞĚ� ƉƌŽƚĞƐƚƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ 
ƌĞŵŽǀĂů� ŽĨ� ƚŚĞ� 'ĞŽƌŐĞ� tĂƐŚŝŶŐƚŽŶ� ƐƚĂƚƵĞ� ƚŚĂƚ�
ŐƌĂĐĞĚ�ŽƵƌ�ĐŽƌŶĞƌ�ŽĨ�E��^ĂŶĚǇ�ĂŶĚ��ůĂŵĞĚĂ͘ 
�ĞŝŶŐ� ǁŚŝƚĞ͕� ŝƚ� ŶĞǀĞƌ� ŽĐĐƵƌƌĞĚ� ƚŽ� ŵĞ� ƚŽ� ĂƐŬ� ŝĨ�

'ĞŽƌŐĞ�tĂƐŚŝŶŐƚŽŶ�ŽǁŶĞĚ�ƐůĂǀĞƐ͘���Ƶƚ�ƚŚĞƌĞ�ŝƚ�ŝƐ͘��
tĞ�ĐĂŶŶŽƚ�ĞƌĂƐĞ�ƚŚŝƐ�ƌĞĂůŝƚǇ�ŽŶĐĞ�ƚŚĞ�ƚƌƵƚŚ�ŽĨ�ŝƚ�ŝƐ�
ŬŶŽǁŶ͘ �dŚĞ�ǁŚŝƚĞ-ǁĂƐŚŝŶŐ�ŽĨ��ŵĞƌŝĐĂ�ƌƵŶƐ�ĚĞĞƉ�
ĂŶĚ� ĐĂŶŶŽƚ� ďĞ� ƌĞŵĞĚŝĞĚ� ǁŝƚŚŽƵƚ� ƉĞƌƐŝƐƚĞŶƚ͕ 
ĐŽŶƐĐŝŽƵƐ� ƐĞůĨ-ĞǀĂůƵĂƟŽŶ� ŽĨ� ŽƵƌ� ĂƐƐƵŵƉƟŽŶƐ͘��
,ĂƌĚ� ƐƚƵī� ƚŽ� ĂĚŵŝƚ� ƚŽ� ŽƵƌ� ĐŚŝůĚƌĞŶ� ƚŚĂƚ�ǁĞ͕� ƚŽŽ͕�
ĚƌĂŶŬ� ƚŚĞ� <ŽŽů-�ŝĚ� ŽĨ� ĂĐĐĞƉƚĂŶĐĞ� ĂŶĚ� ĐŽŵƉůĂ- 
ĐĞŶĐǇ͘� ��Ƶƚ�ƐĞůĨ-ƌĞĂůŝǌĂƟŽŶ� ŝƐ�ƚŚĞ�ŐŽŽĚ�ŶĞǁƐ͕�ĂƐ� ŝƚ�
ŽƉĞŶƐ� ƵƉ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ĨŽƌ� ĚŝĂůŽŐƵĞ� ĨŽƌ� ďĞƩĞƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ƚŚĞ� ŝƐƐƵĞƐ� ƚŚĂƚ� ŚĂǀĞ� ůŽŶŐ� ĨĞƐƚĞƌĞĚ�
ĂŶĚ�ďĞŐŝŶ�ƚŽ�ďƵŝůĚ�ŽƵƌ�ĨƵƚƵƌĞ͕�ƚŽŐĞƚŚĞƌ͘ 
EŽǁ͕�ŵŽƌĞ�ƚŚĂŶ�ĞǀĞƌ͕� /�Ăŵ�ǁŽƌŬŝŶŐ�ƚŽ�ĚŝŐ�ĚĞĞƉ�

ƚŽ�ďĞŐŝŶ�ƚŽ�ƌĞďƵŝůĚ�ŵǇ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ŬŶŽǁůĞĚŐĞ�ŽĨ�
ŵǇ� ŽǁŶ� ƉĂƚŚ� ŽĨ� ƉƌŝǀŝůĞŐĞ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ůĂƐƟŶŐ 
ŝŵƉĂĐƚ�ƚŽ�ƚŚŽƐĞ�ǁŝƚŚŽƵƚ͘� � /�Ăŵ�ĚĞĚŝĐĂƟŶŐ�ƟŵĞ�ƚŽ�
ƌĞ-ĞĚƵĐĂƚĞ� ŵǇƐĞůĨ� ƚŚƌŽƵŐŚ� ƚŚĞ� ǁŽƌĚƐ� ŽĨ� ƚŚŽƐĞ 
ŽƉƉƌĞƐƐĞĚͬĚŝƐĞŶĨƌĂŶĐŚŝƐĞĚ͘��/�ƋƵĞƐƟŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�
ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ǁĂŶƚ� ŝƚ�ƚŽ�ŚĞůƉ�
ďƌŝĚŐĞ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞƐĞ�ƚƌƵƚŚƐ�ĂŶĚ�ƚŚĞŝƌ�
ŝŵƉĂĐƚƐ͘ 
ZĞĐĞŶƚůǇ͕�/�ĨŽƵŶĚ�ƚŚĂƚ�ǁĞ�ůŝǀĞ�ŝŶ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�

ǁŚĞƌĞ͕� ĨŽƌ� ƚŚĞ� ƉĂƐƚ� ϭϬϬ� ǇĞĂƌƐ͕�ŵƵĐŚ� ŽĨ� ƚŚĞ� ůĂŶĚ�
ǁĂƐ� ƉƌŽƚĞĐƚĞĚ� ĨŽƌ� ǁŚŝƚĞ� ŽǁŶĞƌƐŚŝƉ͘� � ;^ĞĞ� ƚŚŝƐ 
ƌĞĐĞŶƚ� ƐƚƵĚǇ� ĨƌŽŵ� ƚŚĞ� WŽƌƚůĂŶĚ� WůĂŶŶŝŶŐ 
�ƵƌĞĂƵ͗ ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬǇǇϲƐϱŐĐĐͿ͘� dŚƌŽƵŐŚ�
ŵǇ�ǁŽƌŬ� ĨŽƌ�WŽƌƚůĂŶĚ�WƵďůŝĐ�^ĐŚŽŽůƐ͕� /�ƵŶĐŽǀĞƌĞĚ�
ĚŽĐƵŵĞŶƚƐ� ĞƐƚĂďůŝƐŚŝŶŐ� ƚŚĂƚ� ƚŚĞ� ůĂŶĚ� ǁĞ� ŝŶŚĂďŝƚ�
ŚĞƌĞ� ŝŶ�WŽƌƚůĂŶĚ�ǁĂƐ� ƐƚŽůĞŶ� ;ĨŽƌĐŝďůǇ� ĐĞĚĞĚͿ� ĨƌŽŵ�
EĂƟǀĞ�WĞŽƉůĞƐ�;ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬŵϱŽŶĞŐĂͿ͘ 
^ŚŽƵůĚ� ƚŚĞ� ƐƚĂƚƵĞ� ŽĨ� 'ĞŽƌŐĞ� tĂƐŚŝŶŐƚŽŶ� ďĞ 

 

Ϯ ^ƵŵŵĞƌ�ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 

��EKd��&ZKD�d,���,�/Z 
ƚŚĞ� ĐŽŶĨĞĚĞƌĂƚĞĚ� ƚƌŝďĞƐ� ŽĨ� ƚŚĞ� tŝůůĂŵĞƩĞ� sĂůůĞǇ͍��
^ƚƌĞĞƚƐ�ďĞ�ƌĞŶĂŵĞĚ͍��ZĞƉĂƌĂƟŽŶƐ�ƉĂŝĚ͍ 

/� Ăŵ�ƵŶĂďůĞ� ƚŽ� Ɛŝƚ� ƐƟůů� ĨŽƌ� ůŽŶŐ� ĂŶĚ�ŶĞĞĚ� ƚŽ� ĂĐƚ͘�
�Ƶƚ�/�ŶĞĞĚ�ŚĞůƉ�ĨƌŽŵ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ĨƌĂŵŝŶŐ�ƚŚĞ�
ƵƉĚĂƚĞĚ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƐƐŽĐŝĂƟŽŶ͘� 

dŽŐĞƚŚĞƌ�ǁĞ�ĐĂŶ�ďƵŝůĚ�Ă�ŵŽƌĞ�ĞƋƵŝƚĂďůĞ�ĂŶĚ�ũƵƐƚ�
ƚŽŵŽƌƌŽǁ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ͘ 

��Khd�Z�WE� 
KĸĐĞƌƐ͗ 
dĂŵĂƌĂ��ĞZŝĚĚĞƌ͕��ŚĂŝƌ 

�Ě�'ŽƌŵĂŶ͕�sŝĐĞ��ŚĂŝƌ 

:ĞŶŶŝĨĞƌ�^ĂŶƚŚŽƵƐĞ͕�^ĞĐƌĞƚĂƌǇ 

ZŝĐŚĂƌĚ��ƌŽĐŬĞƩ͕�dƌĞĂƐƵƌĞƌ 

�ŽĂƌĚ�DĞŵďĞƌƐ͗ 
'ĞŽī�'ŝīŽƌĚ 
:ĂǇ�'ƌŝĸƚŚ 
DĞŐ�'ƌŝĸƚŚ 
�ŽŶ�>ĞǀŝŶĞ 
dĞƌƌǇ�WĂƌŬĞƌ 
:ŽĞ�^ĂƌĂĐĞŶŽ 

 
dŚĞ�ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ�ǁŽƌŬƐ�ƚŽ�
ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ůŝǀĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘ 

Z�WE�� ŝƐ�ŽƉĞŶ�ƚŽ�Ăůů�ƉĞƌƐŽŶƐ�ŽĨ�ǀŽƟŶŐ�ĂŐĞ�
ǁŚŽ� ƌĞƐŝĚĞ͕�ŽǁŶ�ƉƌŽƉĞƌƚǇ�Žƌ�ŽƉĞƌĂƚĞ�Ă�ďƵƐŝͲ
ŶĞƐƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�Žƌ�ŶŽŶ-ƉƌŽĮƚ�ŽƌŐĂŶͲ
ŝǌĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�;ĂƌĞĂ�ƐŚŽǁŶ�ŝŶ�ŵĂƉ�Ăƚ�ƌŝŐŚƚͿ͘��dŚĞƌĞ�ĂƌĞ�
ŶŽ�ĚƵĞƐ�Žƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŵƉŽƐĞĚ�ƚŚĂƚ�ǁŽƵůĚ�
ŝŶ� ĂŶǇ�ǁĂǇ�ƉƌĞǀĞŶƚ� Ă�ƉĞƌƐŽŶ� ĨƌŽŵ�ďĞĐŽŵŝŶŐ�
Žƌ�ƌĞŵĂŝŶŝŶŐ�Ă�ŵĞŵďĞƌ͘ 

�EE�ŝƐ�ƚŚĞ�ĐŽĂůŝƟŽŶ�ŽĸĐĞ�ĨŽƌ�ƚŚĞ�ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚͲ
ďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĨƵŶĚŝŶŐ�ĨŽƌ�
ƚŚŝƐ� ŶĞǁƐůĞƩĞƌ͘� � &Žƌ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ƚŚĞ�ǁŝĚĞƌ�EŽƌƚŚͲ
ĞĂƐƚ�WŽƌƚůĂŶĚ�ĂƌĞĂƐ͕�ĐŚĞĐŬ�ŽƵƚ�ǁǁǁ͘ĐŶŶĐŽĂůŝƟŽŶ͘ŽƌŐ͘ 

Z�W�ZĞǀŝĞǁ�^ƚĂī͗ 
>ǇŶŶ��ĞůůĂ͕��ĚŝƚŽƌ 
��ĞĚŝƚŽƌΛƌĐƉŶĂ͘ŽƌŐ 
:ĞŶŶŝĨĞƌ�^ĂŶƚŚŽƵƐĞ͕ 
���ĚǀĞƌƟƐŝŶŐ��ŽŽƌĚŝŶĂƚŽƌ 
��ĂĚǀĞƌƟƐŝŶŐΛƌĐƉŶĂ͘ŽƌŐ 

,ĞůĞŶĞ�Θ�ZŽŐĞƌ�&ĂƌŶĂŵ 
���ĞůŝǀĞƌǇ��ŽŽƌĚŝŶĂƚŽƌƐ 
ĚĞůŝǀĞƌǇΛƌĐƉŶĂ͘ŽƌŐ 

 
tĞďƐŝƚĞ͗ 
ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ 



'Ğƚ�ZĞĐŽŐŶŝǌĞĚ͊ 
�ĞĐŽŵĞ�ĂŶ�Z�WE���ĚǀĞƌƟƐĞƌ 
�ƌĞ�ǇŽƵ�ůŽŽŬŝŶŐ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ŵĂƌŬĞƟŶŐ�

ďƵĚŐĞƚ͍� � Z�WE�͛Ɛ� ƌĞŐƵůĂƌ� ;ŚĂƌĚ-ĐŽƉǇͿ� ŝƐƐƵĞƐ� ŽĨ� ƚŚĞ�
ZĞǀŝĞǁ� ĂƌĞ� ƉƵďůŝƐŚĞĚ� ϰ� ƟŵĞƐ� Ă� ǇĞĂƌ� ĂŶĚ� ĂƌĞ� ŚĂŶĚ-
ĚĞůŝǀĞƌĞĚ� ƚŽ�ŵŽƌĞ� ƚŚĂŶ�ϰ͕ϬϬϬ�ŶĞŝŐŚďŽƌŚŽŽĚ� �ŚŽŵĞƐ�
ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�;ǁŚŝĐŚ�ǁŝůů�ƌĞƐƵŵĞ�ŽŶĐĞ�ŝƚ�ŝƐ�ƐĂĨĞ�ĨŽƌ�
ŽƵƌ�ĚĞůŝǀĞƌǇ�ƚĞĂŵƐͿ͘���ĚƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ĨŽƌ�ƐŝŶŐůĞ�
ŝƐƐƵĞƐ� Žƌ� ĨŽƌ� ƚŚĞ� ĞŶƟƌĞ� ǇĞĂƌ͘� � WĂŝĚ� ĂĚǀĞƌƟƐŝŶŐ 
ĞŶĂďůĞƐ� Z�WE�� ƚŽ� ƉƵďůŝƐŚ� ƚŚĞ� ŶĞǁƐůĞƩĞƌ͕� ƉƌŽǀŝĚĞ�
ŐƌĂŶƚƐ� ƚŽ� ůŽĐĂů� ŽƌŐĂŶŝǌĂƟŽŶƐ͕� ĂŶĚ� ƐƉŽŶƐŽƌ� ĞǀĞŶƚƐ�
ƐƵĐŚ� ĂƐ� ƚŚĞ� ƐƵŵŵĞƌ� ĐŽŶĐĞƌƚƐ� ĂŶĚ� ŶĞŝŐŚďŽƌŚŽŽĚ�
ĐůĞĂŶ-ƵƉ͘ 
dŽ� ƉůĂĐĞ� ĂŶ� ĂĚ� Žƌ� ĨŽƌ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ͕� ĞŵĂŝů 

ĂĚǀĞƌƟƐŝŶŐΛƌĐƉŶĂ͘ŽƌŐ͘ 

 

KhZ��KDDhE/dz�W�ZdE�Z^ 
 

· 'K>� · 
 
 
 
 
 
 

· ^/>s�Z · 
 

 
 
 
 
 

 
 

 
 
 

· �ZKE�� · 
 
 
 
 

 
 
 

 
 

�ůďŝŶĂ�,ĞĂĚ�^ƚĂƌƚͬ�
�ĂƌůǇ�,ĞĂĚ�^ƚĂƌƚ 

dĂŵĂƌĂ��ĞZŝĚĚĞƌ͕��/�W 

ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ� ^ƵŵŵĞƌ�ϮϬϮϬ ϯ 

ΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕΕ
�Ě�ZĂƚĞƐ͗ 

�ƵƐŝŶĞƐƐ��ĂƌĚ�^ŝǌĞ�;ŚŽƌŝǌŽŶƚĂůͿ��с�ΨϰϬͬŝƐƐƵĞͬΨϭϱϬͬǇƌ 
�ŽƵďůĞ�^ŝǌĞ�;ǀĞƌƟĐĂůͿ�с�ΨϴϬͬŝƐƐƵĞͬΨϯϬϬͬǇƌ 

Z�WE��KĐƚŽďĞƌ�'ĞŶĞƌĂů�DĞĞƟŶŐ 
dƵĞƐĚĂǇ͕�KĐƚŽďĞƌ�ϮϬ͕�ϳ͗ϬϬ-ϵ͗ϬϬ�Ɖŵ 
���dŚĞ� ĂŐĞŶĚĂ�ǁŝůů� ;ƚĞŶƚĂƟǀĞůǇͿ� ŝŶĐůƵĚĞ� ƚŚĞ� ĞůĞĐͲ
ƟŽŶ� ŽĨ� ƚŚĞ� ϮϬϮϬ-Ϯϭ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ 
ŽĸĐĞƌƐ�;ƉŽƐƚƉŽŶĞĚ�ĨƌŽŵ�DĂǇͿ͕�ĂŶĚ�ƉƌĞƐĞŶƚĂƟŽŶ�
ŽĨ�ƚŚĞ�ϮϬϮϬ�tĂůŬĞƌ��ǁĂƌĚ;ƐͿ͘ 
���dŚĞƌĞ� ǁŝůů� ďĞ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� ƚŚĞ� ŶĞǆƚ�
ŶĞǁƐůĞƩĞƌƐ͕� ĂƐ� ǁĞůů� ĂƐ� ŽŶ� � Z�WE�͛Ɛ� ǁĞďƐŝƚĞ�
;ƌĐƉŶĂ͘ŽƌŐͿ͕� &ĂĐĞďŽŽŬ� ƉĂŐĞ� ;ĨĂĐĞďŽŽŬ͘ĐŽŵͬ
ƌĐƉŶĂ͘ŽƌŐͿ�ĂŶĚ��ŽŶ�EĞǆƚĚŽŽƌ͘ 
&Žƌ�ĚĂƚĞƐ�ŽĨ�ƵƉĐŽŵŝŶŐ��ŽĂƌĚ�ĂŶĚ�ĐŽŵŵŝƩĞĞ�

ŵĞĞƟŶŐƐ͕�ƐĞĞ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ŽŶ�ƉĂŐĞ�ϭϮ͘ 

hW�KD/E'�Z�WE���s�Ed^ 

/Ŷ�ƚŚĞ�ŵŽŽĚ�ĨŽƌ�Ă�ŵŽǀŝĞ�ďƵƚ�
ĚŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŐŽ�ƚŽ�Ă�ƚŚĞĂƚĞƌ͍ 
dŚĞ� ,ŽůůǇǁŽŽĚ� dŚĞĂƚƌĞ� ŝƐ� ƉĂƌƚŶĞƌŝŶŐ�
ǁŝƚŚ� ƚŚĞ� �ǆƉŽ� �ĞŶƚĞƌ� ƚŽ� ƉƌĞƐĞŶƚ� ƚŚĞ�

ϲƚŚ� ĂŶŶƵĂů� W�y� �ƌŝǀĞ-ŝŶ� DŽǀŝĞ� ^ƉĞĐƚĂĐƵůĂƌ͊� � dŚĞƌĞ�
ǁŝůů� ďĞ� ϭϮ� ƐĐƌĞĞŶŝŶŐƐ� ƚŚƌŽƵŐŚ� �ƵŐƵƐƚ͕� ŝŶĐůƵĚŝŶŐ� ĂĐͲ
ƟŽŶ� ďůŽĐŬďƵƐƚĞƌƐ͕� ĐůĂƐƐŝĐ� ƐĐŝ-Į͕� ĐŽŵĞĚŝĞƐ͕� ĐƵůƚ� ĐůĂƐͲ
ƐŝĐƐ͕�ĂŶĚ�ŵŽƌĞ͘ 
EŽ� ǁĞď� ŝŶĨŽƌŵĂƟŽŶ� ǇĞƚ� ďƵƚ� ŬĞĞƉ� ĐŚĞĐŬŝŶŐ� 

ŚŽůůǇǁŽŽĚƚŚĞĂƚƌĞ͘ŽƌŐ�ĂŶĚ�ǁǁǁ͘ĞǆƉŽĐĞŶƚĞƌ͘ŽƌŐͬ͊ 



dŚĞ�>hΘd��ŽŵŵŝƩĞĞ�ŵĞĞƚƐ�ƌĞŐƵůĂƌůǇ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�dŚƵƌƐĚĂǇ�ŽĨ�ĞǀĞƌǇ�ŵŽŶƚŚ�ĨƌŽŵ�ϳ-ϵ�Ɖŵ�;ǀŝƌƚƵĂůůǇ�ŽŶ��ŽŽŵ�
ƵŶƟů�ŝŶ-ƉĞƌƐŽŶ�ŵĞĞƟŶŐƐ�ǁŝůů�ĂŐĂŝŶ�ďĞ�Ăƚ�,ĞĂĚ�^ƚĂƌƚ�Ăƚ�KǁĞŶ��ůĂŶŬ�^ĐŚŽŽů͕�ϵϬϵ�E��ϱϮŶĚ��ǀĞŶƵĞͿ͘��dŚĞ�ŶĞǆƚ�
ƐĐŚĞĚƵůĞĚ�ŵĞĞƟŶŐƐ�ĂƌĞ��ƵŐƵƐƚ�ϮϬ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϭϳ͖�ĂƐ�ŶŽƚĞĚ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚŝƐ�ŝƐƐƵĞ͕�ƵŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͕�Ăůů�
Z�WE��ŵĞĞƟŶŐƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞŵŽƚĞůǇ͘� ��ŐĞŶĚĂƐ�ĂŶĚ�ƵƉĚĂƚĞƐ�ǁŝůů�ďĞ�ƉŽƐƚĞĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�;ŚƩƉƐ͗ͬͬ
ǁǁǁ͘Z�WE�͘ŽƌŐͿ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬƌĐƉŶĂͿ͕�ĂŶĚ�ŽŶ�EĞǆƚĚŽŽƌ͘ 
dÙ��»®Ä¦�E�®¦«�ÊÙ«ÊÊ�� >hΙd� WÙÊ¹��ãÝ͘��ǆĐĞƉƚ�ĂƐ� ůŝƐƚĞĚ�ďĞůŽǁ͕�ǁĞ�ŚĂǀĞ�ŶŽ�ŶĞǁ� ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�
ƚŚĞ�ƉƌŽũĞĐƚƐ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂĐŬŝŶŐ͘ 
ZĞƐŝĚĞŶƟĂů�/ŶĮůů�WƌŽũĞĐƚ�;Z/WͿ 
dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ǀŽƚĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�Ăůů�Ɛŝǆ�ĂŵĞŶĚŵĞŶƚƐ�ƉƌŽƉŽƐĞĚ�ŽŶ�:ƵůǇ�ϵ͘  �ŵĞŶĚŵĞŶƚƐ�ŝŶĐůƵĚĞ�ĐŚĂŶŐĞƐ�

ƚŽ� ƚŚĞ�ĂīŽƌĚĂďŝůŝƚǇ� ŝŶĚĞǆ� ;ϲϬй�ŵĞĚŝƵŵ�ĨĂŵŝůǇ� ŝŶĐŽŵĞ� -�D&/Ϳ͕�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ�ŚŝƐƚŽƌŝĐ� ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂŵĞŶĚŵĞŶƚƐ�;ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉŽƌƚůĂŶĚ͘ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬϮϬϮϬ-ϬϯͬĐŽŵďŝŶĞĚ
-ĂŵĞŶĚŵĞŶƚ-ƉĂĐŬĂŐĞƐͺϬϯϬϵϮϬ͘ƉĚĨͿ͘  dŚĞ� �ƵƌĞĂƵ� ŽĨ� WůĂŶŶŝŶŐ� ǁŝůů� ŵĂŬĞ� ŶĞĐĞƐƐĂƌǇ� ĐŚĂŶŐĞƐ� ĂŶĚ� ƚŚĞ� �ŝƚǇ�
�ŽƵŶĐŝů�ǁŝůů�ǀŽƚĞ�ŽŶ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĂƐ�Ă�ǁŚŽůĞ�ŽŶ��ƵŐƵƐƚ�ϱ͘ 
ϭϰϯϱ-ϭϰϱϱ�E��ϲϮŶĚ 
�ŽŶĞĚ��DϭΎ͖�ŽǁŶĞĚ�ďǇ��ĂƌůĞǇ�WŽĚ�>>�͘��WĞƌŵŝƚ�ƌĞĐŽƌĚƐ�ƵƉĚĂƚĞĚ�ϰͬϮϬͬϮϬ͖�ǁŽƌŬ�ĐŽŶƟŶƵĞƐ͘ 

ϯϮϱϱ�E��ϱϬƚŚ 
<ĞŶŶĞƚŚ�ĂŶĚ�,ŽůůǇ�<ŽŶĚǌŝĞůĂ�ŚĂǀĞ�ďĞĞŶ�ŝƐƐƵĞĚ�Ă�ƉĞƌŵŝƚ�ƚŽ�ĚĞĐŽŶƐƚƌƵĐƚ�Ă�ϭ͕ϭϬϬ-ƐƋƵĂƌĞ-ĨŽŽƚ͕�ƐŝŶŐůĞ-ĨĂŵŝůǇ�

ƌĞƐŝĚĞŶĐĞ�ďƵŝůƚ�ŝŶ�ϭϵϮϮ͘��WůĂŶƐ�ĂƌĞ�ƵŶĚĞƌ�ƌĞǀŝĞǁ�ƚŽ�ďƵŝůĚ�Ă�ŶĞǁ�ƚŚƌĞĞ-ƐƚŽƌǇ�ĚƵƉůĞǆ�ǁŝƚŚ�Ă�ƚǁŽ-ǀĞŚŝĐůĞ�ŐĂƌĂŐĞ͘� 
ϯϰϱϬ�E��ϱϬƚŚ 
'ƌŽǀĞ� �ĞǀĞůŽƉŵĞŶƚ� ŽĨ� ^ŽƵƚŚǁĞƐƚ� WŽƌƚůĂŶĚ� ŝƐ� ƉƌŽƉŽƐŝŶŐ� ƚŽ� ďƵŝůĚ� Ă� ŶĞǁ� ƚŚƌĞĞ-ƐƚŽƌǇ͕� ϭϴ-ƵŶŝƚ� ĂƉĂƌƚŵĞŶƚ�

ĐŽŵƉůĞǆ�ŵĂĚĞ�ƵƉ�ŽĨ�ƚǁŽ�ƐƚƌƵĐƚƵƌĞƐ�ĐŽŶŶĞĐƚĞĚ�ďǇ�ƐƚĂŝƌƐ�ĂŶĚ�ďĂůĐŽŶǇ͘���ĞĐŽŶƐƚƌƵĐƟŽŶͬĚĞŵŽůŝƟŽŶ�Ăƚ�ƚŚĞ�ƐŝƚĞ�
ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘� 
ϱϬϮϰ�E��&ƌĞŵŽŶƚ 
�ŽŶĞĚ��DϭΎ͖�ŽǁŶĞĚ�ďǇ�&ƌĞŵŽŶƚ�^ƚƌĞĞƚ�WƌŽũĞĐƚ�>>�͘��WĞƌŵŝƚ�ƌĞĐŽƌĚƐ�ƵƉĚĂƚĞĚ�ϰͬϮϰͬϮϬ͖�ǁŽƌŬ�ĐŽŶƟŶƵĞƐ͘ 

ϲϬƚŚ��ǀĞŶƵĞ�D�y�^ƚĂƟŽŶ��ƌĞĂ�/ŵƉƌŽǀĞŵĞŶƚƐ -�E��,ĂůƐĞǇ�^ƚ�;ϰϳƚŚ-ϲϬƚŚͿ͖�E��ϲϬƚŚ��ǀĞ�;,ĂůƐĞǇ-'ůŝƐĂŶͿ 
�ƵĞ� ƚŽ� ƚŚĞ� �Ks/�-ϭϵ� ŝŶƚĞƌƌƵƉƟŽŶ͕� ĐŽŶƐƚƌƵĐƟŽŶ� ŝƐ� ŶŽǁ� ƐĐŚĞĚƵůĞĚ� ƚŽ� ƐƚĂƌƚ� ŝŶ� ^ƉƌŝŶŐ�ϮϬϮϭ� ŝŶƐƚĞĂĚ� ŽĨ� &Ăůů�

ϮϬϮϬ�;ƐƵďũĞĐƚ�ƚŽ�ĨƵƌƚŚĞƌ�ĐŚĂŶŐĞƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇͿ͘ 
KƵƌ�>ĂĚǇ�ŽĨ�>ĂsĂŶŐ�WĂƌŝƐŚ - ϱϰϬϰ�E���ůĂŵĞĚĂ�^ƚ 
EŽ�ŶĞǁ�ŝŶĨŽƌŵĂƟŽŶ͘ 

^ĂŶĚǇ�ϱϭ��ƉĂƌƚŵĞŶƚƐ ;Ϯϯϱϭ�E��ϱϭƐƚ��ǀĞͿ 
�ŽŶĞĚ��DϯΎ͖�ŽǁŶĞĚ�ďǇ�^ĂŶĚǇ�ϱϭ��ƉĂƌƚŵĞŶƚƐ�>>�͘���ůĞĐƚƌŝĐĂů͕�ŵĞĐŚĂŶŝĐĂů�ĂŶĚ�ƉůƵŵďŝŶŐ�ĂƌĞ�Ăƚ�ŝŶƐƉĞĐƟŽŶ�

ƐƚĂŐĞ͘��WĞƌŵŝƚ�ƌĞĐŽƌĚƐ�ƵƉĚĂƚĞĚ�ϱͬϭϭͬϮϬ͖�ƉƌŽŐƌĞƐƐ�ĐŽŶƟŶƵĞƐ͘ 
dŚŽŵƉƐŽŶ�ϲ�–�dŽǁŶŚŽƵƐĞƐ ;ϰϵϱϬ-ϰϵϲϴ�E��dŚŽŵƉƐŽŶͿ 

 �ŽŶĞĚ�ZDϮΎ͖�ŽǁŶĞĚ�ďǇ�dŚŽŵƉƐŽŶ�^ŝǆ�>>�͘��EŽ�ŶĞǁ�ŝŶĨŽƌŵĂƟŽŶ͘ 
hŵƉƋƵĂ��ĂŶŬ��ƉĂƌƚŵĞŶƚƐ -�ϰϳϮϴ�E��^ĂŶĚǇ��ůǀĚ͘ 
�ŽŶĞĚ� �DϯΎ͖� ŽǁŶĞĚ� ďǇ� <Žǌ� ŽŶ� E�� ^ĂŶĚǇ� �ůǀĚ͘� >>�͘� � DĞĐŚĂŶŝĐĂů� ĐŚĞĐŬ� ŚĂƐ� ďĞĞŶ� ĐŽŵƉůĞƚĞĚ͘� � WĞƌŵŝƚ 

ƌĞĐŽƌĚƐ�ƵƉĚĂƚĞĚ�ϱͬϴͬϮϬ͖�ǁŽƌŬ�ĐŽŶƟŶƵĞƐ͘ 
Ύ&Žƌ�ŵŽƌĞ�ŝŶĨŽ�ƌĞŐĂƌĚŝŶŐ�ǌŽŶŝŶŐ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬƉŽƌƚůĂŶĚŵĂƉƐ͘ĐŽŵͬďƉƐͬǌŽŶŝŶŐͬηͬŵĂƉͬ͘ 

>�E��h^���E��dZ�E^WKZd�d/KE��KDD/dd�� 

�ůŽƐĞĚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�Ă�ŐĂƉ�ŝŶ�ŵĞĂůƐ�ĨŽƌ�ĐŽƵŶƚůĞƐƐ�ŬŝĚƐ͕�ĂŶĚ�ƐĞŶŝŽƌƐ͕�
ƉĞŽƉůĞ�ǁŝƚŚ�ĐŚƌŽŶŝĐ�ĐŽŶĚŝƟŽŶƐ�Žƌ�ĐŽŵƉƌŽŵŝƐĞĚ�ŝŵŵƵŶĞ�ƐǇƐƚĞŵƐ�ĨĂĐĞ�ŚŝŐŚĞƌ�ƌŝƐŬƐ�ŝŶ�ƉƵďůŝĐ�ƐƉĂĐĞƐ—
ĨŽƌĐŝŶŐ�ŵĂŶǇ�ƚŽ�ƌĞŵĂŝŶ�Ăƚ�ŚŽŵĞ͘��DĂŶǇ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ĨĂŵŝůŝĞƐ�ĂīĞĐƚͲ
ĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐƌŝƐŝƐ͘ 
�ƚ� ŝƚƐ�ƌĞŐƵůĂƌ� :ƵůǇ�ŵĞĞƟŶŐ͕�ƚŚĞ�Z�WE���ŽĂƌĚ�ǀŽƚĞĚ�ƚŽ�ĚŽŶĂƚĞ�ΨϱϬϬ�ƚŽ�ƚŚĞ�KƌĞŐŽŶ�&ŽŽĚ��ĂŶŬ�ƚŽ�

ŚĞůƉ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝŶŝƋƵŝƟĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘ 

ϰ ^ƵŵŵĞƌ��ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 

Z�WE��D�<�^��KE�d/KE�dK�KZ�'KE�&KK����E< 



ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ� ^ƵŵŵĞƌ�ϮϬϮϬ ϱ 

5&3�5HVLGHQWLDO�5HDO�(VWDWH�7UHQGV�-�+RZ
V�WKH�0DUNHW" 
%ඒ�-ൺආංൾ�9ൺඇ�+ඈඈඋඇ��5RVH�&LW\�3DUN�1HLJKERU�DQG�OLFHQVHG�5HDO�(VWDWH�%URNHU 

$V�D� UHDO�HVWDWH�DJHQW� ,¶P�RIWHQ�DVNHG��³KRZ¶V� WKH�PDUNHW"´�5HFHQWO\��SHRSOH�KDYH�EHHQ�
VXUSULVHG�E\�P\�DQVZHU� 
'HVSLWH� QDYLJDWLQJ� WKURXJK� D� JOREDO� SDQGHPLF�� D� FLYLO�PRYHPHQW�� DQG� DQ� HOHFWLRQ� \HDU��
3RUWODQG�UHDO�HVWDWH�FRQWLQXHV�WR�EH�D�VROLG�LQYHVWPHQW���+RPHRZQHUV�FRQWLQXH�WR�JDLQ�HTXL�
W\�\HDU�RYHU�\HDU� 
+LVWRULFDOO\�� WKH�PDUNHW�JHWV�KRW�LQ�WKH�VSULQJ�DQG�VXPPHU�DQG�FRROV�DV�ZH�PRYH�LQWR�IDOO�

DQG 
ZLQWHU�� �7KLV� \HDU�� WKH�PDUNHW�ZDV�GRLQJ� MXVW� WKDW� LQ�0DUFK�� DV� LQYHQWRU\�ZDV�EXLOGLQJ� DQG�EX\HUV�
ZHUH�UHDG\�WR�VKRS���:KHQ�WKH�SDQGHPLF�KLW�DQG�WKH�FLW\�VKXW�GRZQ��WKH�PDUNHW�SDXVHG���+RZHYHU��LW�
ZDVQ¶W� ORQJ� EHIRUH� WKH�PDUNHW� VWDUWHG� ERXQFLQJ� EDFN�� �1RZ�� LQWHUHVW� UDWHV� DUH� DW� KLVWRULF� ORZV� DQG 
GHPDQG�LV�JUHDWHU�WKDQ�VXSSO\��SXWWLQJ�XV�ULJKW�EDFN�LQ�D�VWURQJ�VHOOHU¶V�PDUNHW�  
7KH�PHGLDQ�OLVW�SULFH�LV�D�OHDGLQJ�LQGLFDWRU�WKDW�JLYHV�XV�LQVLJKW�LQWR�KRZ�WKH�PDUNHW�LV�GRLQJ���,I�WKH�

PDUNHW�LV�VWURQJ��VHOOHUV�DUH�FRQILGHQW�OLVWLQJ�WKHLU�KRPH�DW�D�KLJKHU�SULFH��%DFN�LQ�$SULO��DV�WKH�PDUNHW�
ZDV�KHDWLQJ�XS�� WKH�PHGLDQ� OLVW� SULFH� LQ�3RUWODQG�ZDV����������� �'XULQJ� WKH� VWD\-DW-KRPH�RUGHU� LQ�
0D\��PHGLDQ�OLVW�SULFH�IHOO�WR����������EXW�UHERXQGHG�TXLFNO\��DQG�FXUUHQWO\�VLWV�DW���������� 
2WKHU� OHDGLQJ�PDUNHW� LQGLFDWRUV�DUH�GD\V�RQ�PDUNHW�� LQYHQWRU\�DQG�ZKHWKHU�KRPHV�DUH�VHOOLQJ�DW��

DERYH�RU�EHORZ�OLVW�SULFH� 
&XUUHQWO\��KRPHV�LQ�3RUWODQG�DUH�VHOOLQJ�RQ�DYHUDJH����GD\V�IDVWHU�WKDQ�DW�WKLV�VDPH�

WLPH�ODVW�\HDU�� �:H�GLG�VHH�D�GLS� LQ�QHZ�OLVWLQJV�DQG�SHQGLQJ�VDOHV� LQ�$SULO�EXW� WKHVH�
QXPEHUV� DUH� VWHDGLO\� ULVLQJ� DQG� FORVHG� VDOHV� \HDU-WR-GDWH� DUH� RQO\� DERXW� ��� EHKLQG�
�����  
6R�KRZ�GR�RXU�KRPHV�LQ�5RVH�&LW\�3DUN�IDLU�LQ�FRPSDULVRQ�WR�WKH�UHVW�RI�WKH�FLW\"��,Q�

RXU�QHLJKERUKRRG��WKH�PHGLDQ�HVWLPDWHG�KRPH�YDOXH�LV�DERXW�����������ZKLOH�PHGLDQ�
OLVW� SULFH� LV� ���������� � +RPHV� LQ� 5&3� DUH� VHOOLQJ� LQ� DERXW� ��� GD\V� RQ� DYHUDJH� DQG 
JHQHUDOO\�ZLWKLQ����RI�OLVW�SULFH� 
7KLQNLQJ�RI�EX\LQJ�RU�VHOOLQJ�D�KRPH�LQ�5RVH�&LW\�3DUN�VRRQ"��+HUH�DUH�P\�SUR�WLSV�  
)RU�EX\HUV��DVN�\RXU�5HDOWRU��IULHQGV�RU�IDPLO\�IRU�D�UHFRPPHQGDWLRQ�RQ�D�TXDOLW\�ORFDO�OHQGHU�DQG�

JHW� SUH-TXDOLILHG� EHIRUH� \RX� VWDUW� KRPH� VKRSSLQJ�� �'XH� WR� WKH� SDQGHPLF��PDQ\� VHOOHUV� DUH� XQHDV\�
DERXW�KDYLQJ�ORWV�RI�SHRSOH�LQ�WKHLU�KRPHV�DQG�DUH�DVNLQJ�WKHLU�5HDO�(VWDWH�$JHQW�WR�YHW�SRWHQWLDO�EX\�
HUV�WR�PDNH�VXUH�WKH\�DUH�VHULRXV�EHIRUH�DOORZLQJ�KRPH�WRXUV� 
)RU�VHOOHUV��DVN�\RXU�UHDO�HVWDWH�EURNHU�DERXW�KRZ�WKH\�ZLOO�PDUNHW�\RXU�KRPH�DQG�FKRRVH�VRPHRQH�

ZKR�FDQ�RIIHU�\RX�D�UREXVW�PDUNHWLQJ�SODQ�� �7RGD\��PRVW�EX\HUV�VHDUFK�IRU�KRPHV�RQOLQH�DQG��ZLWK�
&RYLG-���� WKH\� DUH� WRXULQJ� IHZHU� KRPHV� EHIRUH�PDNLQJ� DQ� RIIHU�� �7KHUHIRUH�� SKRWRV�� YLGHR�� YLUWXDO�
WRXUV�� VRFLDO�PHGLD�DQG�VLPSO\� UHDFKLQJ�DV�PDQ\�SRWHQWLDO�EX\HUV�DV�SRVVLEOH�RQOLQH�EHFRPHV�HYHQ�
PRUH�LPSRUWDQW� 

��^d�WKZd>�E����E�/��d��&KZhD�dK����,�>���h'h^d�ϯ 
dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ǀŝƌƚƵĂů�ĐĂŶĚŝĚĂƚĞ�ĨŽƌƵŵ�ǁŝƚŚ�WŽƌƚůĂŶĚ��ŝƚǇ��ŽƵŶĐŝů�ĐĂŶĚŝĚĂƚĞƐ��ŚůŽĞ��ƵĚĂůǇ͕��ĂŶ�

ZǇĂŶ͕�>ŽƌĞƩĂ�^ŵŝƚŚ�ĂŶĚ�DŝŶŐƵƐ�DĂƉƉƐ�Ăƚ�ϳƉŵ�ŽŶ�DŽŶĚĂǇ͕��ƵŐƵƐƚ�ϯ͘ 
zŽƵ�ĐĂŶ�ĂĐĐĞƐƐ��ŽŽŵ�ĞŝƚŚĞƌ�ŽŶ� ŝƚƐ�ǁĞďƐŝƚĞ�Žƌ� ǀŝĂ� ŝƚƐ� ĂƉƉ͘� � dŚĞ�ĚŝƌĞĐƚ� ůŝŶŬ� ƚŽ� ƚŚĞ��ŽŽŵ�ĞǀĞŶƚ� ŝƐ�

ŚƩƉƐ͗ͬͬƵƐϬϰǁĞď͘ǌŽŽŵ͘ƵƐͬũͬϳϳϵϯϴϰϲϯϬϮϰ͍ƉǁĚсĐ,&ŝĐ�Z^hϭ:Ƶt�&Ɛs^ƚ�DhsϯYhϭϮ�ǌϬϵ͖� ǇŽƵ� ĐĂŶ� ĂůƐŽ�
ũŽŝŶ� ďǇ� ŚƩƉƐ͗ͬͬǌŽŽŵ͘ƵƐͬũŽŝŶ� ĂŶĚ� ĞŶƚĞƌŝŶŐ� tĞďŝŶĂƌ� /�� ϳϳϵ� ϯϴϰϳ� ϯϬϮϰ� ;ĂŶĚ͕� ŝĨ� ĂƐŬĞĚ͕� WĂƐƐĐŽĚĞ�
ϳϮϴϴϲϮͿ͘���&Žƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ�ZŽŶ�'ůĂŶǀŝůůĞ�Ăƚ�;ϱϬϯͿ�ϯϰϭ-ϭϰϬϮ͘ 



7ඁංඌ�ංඌ�ඍඁൾ�ൿංඋඌඍ�ංඇ�ൺ�ඇൾඐ�ඌൾඋංൾඌ�ൻඒ�5ඈඌൾ�&ංඍඒ�3ൺඋ඄�ඇൾං඀ඁൻඈඋ�1ൺඍൾ�5ൺආඌൾඒ��ඐඁඈ�උൾർൾඇඍඅඒ�උൾඍඎඋඇൾൽ�
ඍඈ� ඍඁൾ� ൺඋൾൺ� ൺൿඍൾඋ� අංඏංඇ඀� ංඇ� ඍඁൾ�:ൺඌඁංඇ඀ඍඈඇ� '&� ൺඋൾൺ� ൿඈඋ� ඌൾඏൾඋൺඅ� ඒൾൺඋඌ�� � 1ൺඍൾ� ංඌ� ൺඅඌඈ� ൺඇ� ൺർඍංඏൾ 
ආൾආൻൾඋ�ඈൿ�ඍඁൾ�5&31$�&ඈආආඎඇංർൺඍංඈඇඌ�ർඈආආංඍඍൾൾ� 

 
)RU� PRVW� RZQHUV�� WKH� UHVWDXUDQW� EXVLQHVV� LV� D� FRQVLVWHQWO\� FKDOOHQJLQJ� RQH��

6PDOO�PDUJLQV�RQ�GLVKHV�DQG�GULQNV�DQG� ODUJH�PDUJLQV�RQ�ZRUNORDG�DQG�UHVSRQ�
VLELOLWLHV� FDQ� DGG� XS� WR� QR[LRXV� DPRXQWV� RI� VWUHVV�� &RPELQH� WKDW� ZLWK� D� JOREDO�
SDQGHPLF� OHDGLQJ� WR� VKLIWLQJ� JRYHUQPHQW�PDQGDWHV� DQG� FKDQJLQJ� VRFLDO� QRUPV��
DQG� LW¶V� D� ZRQGHU� DQ\� VLW-GRZQ� UHVWDXUDQWV� DUH� HDJHU� WR� UHRSHQ�� 7KDQNIXOO\� 
$UURZRRG�5HVWDXUDQW�LV�DPRQJ�WKRVH�ZKR�DUH� 

,�PHW�ZLWK�RZQHU�DQG�5RVHZD\�UHVLGHQW�0LNH�'XJJDQ�GXULQJ�WKH�ODVW�ZHHN�RI�
0D\� WR� GLVFXVV� QRW� RQO\� WKH� FXUUHQW� VWDWH� RI� KLV� UHVWDXUDQW� QHDUO\� WKUHH�PRQWKV�
LQWR� WKH�&29,'-���FULVLV�EXW�DOVR�ZKDW�KH�YLHZV�DV� WKH�EXVLQHVV¶� FRUH�PLVVLRQ��
KRZ�WKH�UHVWDXUDQW�FDPH�WR�EH��DQG�ZKHQ�ZH�PLJKW�H[SHFW� WR�VHH�RFWRSXV�RQ�WKH�
PHQX�DJDLQ� 

)LUVW�WKLQJV�ILUVW��:KHQ�*RY��%URZQ¶V�PDQGDWHG�FORVXUH�RI�DOO�EDU�DQG�UHVWDX�
UDQW� GLQLQJ� URRPV� ZHQW� LQWR� HIIHFW� RQ� 0DUFK� ���� $UURZRRG� TXLFNO\� VKLIWHG� WR�
WDNHRXW-RQO\� VHUYLFH�� 7KH� PHQX� ZDV� SDUHG� GRZQ� WR� EXUJHUV�� VDODGV� DQG� RWKHU�
GLVKHV�WKDW�WUDYHOHG�ZHOO��$QG�LQVWHDG�RI�SRXULQJ�EHHU�IURP�EHKLQG�WKH�EDU��0LNH�
UHDGLHG� WKH� WDSV� IRU� JURZOHU� ILOO-XSV�� DORQJ�ZLWK� FDQQHG� VL[-SDFNV� IURP�6HFRQG�

3URIHVVLRQ�%UHZLQJ��D�VHSDUDWH�RQ-VLWH�EUHZHU\�WKDW�RZQV�WKH�SULPH�OHDVH�RQ�WKH�SURSHUW\��+H�VWDUWHG�
WDNLQJ�PHDO�RUGHUV�RYHU�WKH�SKRQH��DFWLQJ�DV�FDVKLHU�DQG�HYHQ�UXQQLQJ�IRRG�RXW�WR�FXVWRPHUV�ZDLWLQJ�
LQ� WKHLU� YHKLFOHV�ZKLOH� FKHI�.DWLH� 3LWFKHU� SUHSDUHG�PHDOV� LQ� WKH� NLWFKHQ�� �1LQHWHHQ�ZHHNV� RQ� IURP�
WKH� JRYHUQRU
V� RULJLQDO� RUGHU�� WDNHRXW� VHUYLFH� FRQWLQXHV� DW�$UURZRRG�� WKRXJK� WKH� GLQLQJ� URRP� DOVR�
UHFHQWO\� UHRSHQHG�� %RWK� LQVLGH� DQG� RXWVLGH� VHDWLQJ� DUUDQJHPHQWV� ZHUH� UHFRQILJXUHG� WR� DFFRPPR�
GDWH VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�� 
1RWDEO\� DEVHQW� IURP� WKH� UHVWDXUDQW� DUH� WKH���� VHUYHUV�� EDUWHQGHUV� DQG�NLWFKHQ� VWDII�ZKR�QRUPDOO\�

NHHS� WKH� IRRG� DQG� GULQNV� IORZLQJ� DQG� WKH� FXVWRPHUV� KDSS\�� /LNH�PDQ\� UHVWDXUDQWV� DQG� RWKHU� EXVL�
QHVVHV��0LNH�KDG�OLWWOH�FKRLFH�EXW� WR�OD\�RII�PRVW�RI�KLV�HPSOR\HHV�ZKHQ�WKH�JRYHUQRU¶V�RUGHU�FDPH�
GRZQ��+H�SODQV�WR�KLUH�EDFN�PDQ\�RI�WKRVH�ODLG�RII�VWDII�PHPEHUV�DV�VDOHV�DQG�QHFHVVLW\�DOORZ� 
0LNH¶V� ZLQGLQJ� SDWK� WR� EHFRPLQJ� D� GR-HYHU\WKLQJ� UHVWDXUDQW� RZQHU� VWDUWHG� ZLWK� KLP� GRLQJ� MXVW�

DERXW�HYHU\WKLQJ�ZKLOH�ZRUNLQJ�LQ�UHVWDXUDQWV�RZQHG�E\�RWKHU�SHRSOH��RYHU� WKH�FRXUVH�RI�PRUH�WKDQ�
��� \HDUV�� *URZLQJ� XS� LQ� %HDYHUWRQ��0LNH¶V� ILUVW� MRE�ZDV� DV� D� ��-\HDU-ROG� EXVER\� DW� WKH� 6WRFNSRW�
%URLOHU�� D� ILQH� GLQLQJ� UHVWDXUDQW� RQ� WKH�5HG�7DLO� �IRUPHUO\�3URJUHVV�'RZQV��*ROI�&RXUVH� SURSHUW\��
:KLOH�KH� ODVWHG� LQ� WKH� MRE�RQO\���PRQWKV��ZKDW�KLJK�VFKRRO�NLG�ZDQWV� WR�ZRUN�)ULGD\�DQG�6DWXUGD\�
QLJKWV"����KH�UHFHLYHG�SRVLWLYH�IHHGEDFN�IURP�VXSHUYLVRUV��DQG�WKH�HIIHFW�KDG�UHDFK��+H�ZURWH�DERXW�
WKH� H[SHULHQFH� LQ� D� PDUNHWLQJ� FODVV� DQG� ZRXQG� XS� ZLQQLQJ� DQ� DZDUG� IRU� UHVWDXUDQW� PDQDJHPHQW�
IURP�WKH�'LVWULEXWLYH�(GXFDWLRQ�&OXEV�RI�$PHULFD��'(&$���DORQJ�ZLWK�D� WULS�WR�WKH�'(&$�QDWLRQDO�
FRQIHUHQFH� LQ� 2UODQGR�� )ORULGD�� 7KH� H[SHULHQFH�
JRW� KLP� WKLQNLQJ� DERXW� WKH� UHVWDXUDQW� LQGXVWU\� DV�
D�SRVVLEOH�FDUHHU�RSWLRQ� 
$IWHU� VDYLQJ� XS�PRQH\�ZRUNLQJ� DW� WKH�+HOYHWLD�

7DYHUQ� LQ�+LOOVERUR��0LNH�PRYHG� WR�6W��7KRPDV��
LQ� WKH�8�6��9LUJLQ� ,VODQGV��+H�NQHZ�QR�RQH� WKHUH�
DQG� KDG� HYHQ� IHZHU� MRE� SURVSHFWV�� %XW� KH� VRRQ�
JRW� KLPVHOI� KLUHG� RQ� DV� ZDLWHU� DW� D� ILQH� GLQLQJ�
UHVWDXUDQW�� ZRUNLQJ� EDU� VKLIWV�� SUHS� VKLIWV�� OLQH�
VKLIWV�� DQG� JHQHUDOO\� VRDNLQJ� XS� DV� PXFK� LQIRU�
PDWLRQ� DV� SRVVLEOH� IURP� LWV� \RXQJ� RZQHU� DQG�
FKHIV 
7KHQ�� LQ� ������ +XUULFDQH� 0DULO\Q� GHYDVWDWHG�

WKH� LVODQG�� LQFOXGLQJ� 0LNH¶V� KRXVH� DQG� FDU�� DV�

ϲ ^ƵŵŵĞƌ�ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 

ZK^���/dz��h^/E�^^�WZK&/>�͗���ZZKtKK� 



ZHOO� DV� WKH� UHVWDXUDQW�� 7KLV� SURPSWHG� D� UHWXUQ� WR� 3RUWODQG� DQG� WKH� VWDUW� RI� ��� \HDUV� ZRUNLQJ� IRU�
0F0HQDPLQV�� +H� PRYHG� LQWR� PDQDJHPHQW� DQG� PRYHG� DURXQG� WR� YDULRXV� 0F0HQDPLQV� ORFDWLRQV�
�-RKQ�%DUOH\FRUQ��(GJHILHOG��+RWHO�2UHJRQ�DQG�.HQQHG\�6FKRRO��DPRQJ�RWKHUV���$�IHZ�\HDUV�DQG�D�
IHZ�UHVWDXUDQW�MREV�ODWHU��0LNH�ZDV�WKH�JHQHUDO�PDQDJHU�DW�7DERU�7DYHUQ�RQ�(DVW�%XUQVLGH�ZKHQ�KH�
PDGH� WKH� GHFLVLRQ�� LQ� ������ WR� RSHQ� KLV� RZQ� UHVWDXUDQW�� IRU� ZKLFK� KH¶G� EHHQ� VWHDGLO\� VDYLQJ� DQG�
SODQQLQJ� 
$� VHDUFK� DURXQG� 3RUWODQG� IRU� UHVWDXUDQW� VSDFH� ZLWK� D� IXQFWLRQLQJ� ZDON-LQ� UHIULJHUDWRU� DQG� UDQJH�

KRRG� YHQW� EURXJKW� KLP� WR� WKH� FXUUHQW� 6DQG\� %RXOHYDUG� ORFDWLRQ�� $IWHU� VHYHUDO� PRQWKV� RI� UHSDLUV� 
GHVLJQ�� IXUQLVKLQJ� DQG� RWKHU� SUHS�ZRUN��$UURZRRG� �QDPHG� IRU�0LNH¶V� ODWH� JUDQGPRWKHU�� RSHQHG� WR�
WKH�SXEOLF�RQ�2FWREHU�����������,Q�PDQ\�ZD\V��LW¶V�\RXU�VWDQGDUG�UHVWDXUDQW�DQG�EDU��VHUYLQJ�$PHUL�
FDQ�IRRG��EXUJHUV��IULHV��SDVWD��DQG�GULQNV��,3$V��ODJHUV��PL[HG�GULQNV���7KH�HQYLURQPHQW�LV�ZHOFRP�
LQJ�WR�DOO�GHPRJUDSKLFV��FRXSOHV��NLGV��JUDQGSDUHQWV��KDSS\�KRXU�VHHNHUV���SDUWO\�EHFDXVH� LW�GRHVQ¶W�
GRXEOH-GRZQ� RQ� DQ\� RQH� WKHPH�� )DU� IURP� WKLV� JLYLQJ� WKH� UHVWDXUDQW� D� JHQHULF� ORRN� DQG� IHHO�� WKH 
DIIHFW� LV�SOHDVDQWO\�DXWKHQWLF��7KLQN�RI�DGMHFWLYHV�SDUHQWV�PLJKW�XVH� WR�GHVFULEH� WKH�DGXOW� WKH\�KRSH�
WKHLU�NLG�PLJKW�RQH�GD\�EHFRPH��ZDUP��LQWHUHVWLQJ��GHSHQGDEOH��DQG�FRPIRUWDEOH�LQ�WKHLU�RZQ�VNLQ� 
'XULQJ�QRQ-SDQGHPLF� WLPHV�� WKH�PHQX� LV�VXUSULVLQJO\�HFOHFWLF� IRU�D� UHVWDXUDQW� WKDW�DOVR�RIIHUV�NH\�

FURZG� SOHDVHUV�� � 7KH� UHVWDXUDQW� KDV� EHHQ� NQRZQ� WR� VHUYH� VXFK� GLVKHV� DV� VPRNHG� SRUN� ORLQ�� HJJV 
%HQHGLFW�� JULOOHG� ODPE� VNHZHUV� DQG� IDODIHO� VDQGZLFKHV��$UURZRRG� DOVR� VPRNHV� LWV� RZQ�PHDWV�� VXFK�
DV�EULVNHW�DQG�VDOPRQ��XVLQJ�WKH�VPRNHU�ORFDWHG�LQ�WKH�EDFN�SDUNLQJ�ORW��7KH�GULQN�PHQX�RIIHUV�D�QR�

WDEOH� YDULHW\�� ZLWK� ��� URWDWLQJ� EHHUV� RQ� WDS�� XS� WR� �� RI� ZKLFK�
FRQWDLQ�6HFRQG�3URIHVVLRQ�EUHZV��DV�ZHOO�DV�QXPHURXV�FRFNWDLO�
DQG�ZLQH�RSWLRQV� 
7KH� LQVLGH�RI� WKH� UHVWDXUDQW� LV� DQFKRUHG�E\�D� ODUJH�EDU� DUHD� LQ�
WKH�FHQWHU�RI� WKH�URRP��ZLWK�ERRWKV�DQG�D�IHZ�WDEOHV�VXUURXQG�
LQJ�LW�LQ�WKH�VKDSH�RI�D�MDJJHG�&��7KH�PRVW�FRPSHOOLQJ�SLHFH�RI�
DUW�LQ�WKH�UHVWDXUDQW�LV�D�SDUW-SDLQWLQJ��SDUW-VFXOSWXUH�UHQGHULQJ�
RI�D�SLJ�FDXJKW�LQ�EDUEHG�ZLUH��0LNH�VD\V�KH�WULHV�WR�ILQG�VWLP�
XODWLQJ� SLHFHV� RI� DUW� PDGH� E\� ORFDO� DUWLVWV� RU� RWKHUZLVH� VROG 
ORFDOO\��3ULRU�WR�WKH�ORFNGRZQ��$UURZRRG�KDG�DOVR�EHHQ�KRVWLQJ�
WZLFH�PRQWKO\�DUW�VKRZLQJV�–�IUHH�DQG�RSHQ�WR�WKH�SXEOLF—LQ�D�

URRP�DGMDFHQW� WR� WKH�PDLQ� GLQLQJ� DUHD��7KLV� LV� FRQVLVWHQW�ZLWK�0LNH¶V� JRDO� RI�PDNLQJ�$UURZRRG� D�
UHOLDEOH� DQG� DFFHVVLEOH� QHLJKERUKRRG� VSDFH�� ZKHWKHU�
KRVWLQJ� VSHFLDO� HYHQWV�� VHUYLQJ� XS� EUXQFK� HQWUHHV�� RU�
MXVW�SRXULQJ�JRRG�EHHU� 
1RWZLWKVWDQGLQJ� D� ZLQWHU� VORZGRZQ� LQ� -DQXDU\��

0LNH� VD\V� $UURZRRG¶V� FXVWRPHU� EDVH� ZDV� VWHDGLO\�
JURZLQJ� GXULQJ� WKH� ILYH�PRQWKV� LW� ZDV� RSHQ� SULRU� WR�
WKH� FRURQDYLUXV� ORFNGRZQ��:DUPLQJ� ZHDWKHU�� SOHQW\�
RI� FRPSHOOLQJ� VSULQJ� VSRUWLQJ� HYHQWV� RQ� WHOHYLVLRQ�
�$UURZRRG� KDV� WKUHH� VFUHHQV�� DQG� SOHQWLIXO� RXWGRRU�
VHDWLQJ� DORQJ� ��WK� $YHQXH� ZRXOG� DOPRVW� FHUWDLQO\�
KDYH� IXUWKHUHG� WKLV� WUHQG� WKURXJK� WKH� VSULQJ�PRQWKV��
%XW� WKDW� ZDVQ¶W� WR� EH�� 1RU� ZHUH� PDQ\� RWKHU� WKLQJV�
H[SHFWHG� WR� RFFXU� RYHU� WKH� SDVW� IHZ�PRQWKV��$V� WKLV�
PRVW� WXUEXOHQW�RI� VSULQJV�JLYHV�ZD\� WR� VXPPHU�� OHW¶V�
KRSH� $UURZRRG¶V� HDUOLHU� WUDMHFWRU\� UHVXPHV�� (LWKHU�
ZD\�� ,� ORRN� IRUZDUG� WR� GURSSLQJ� LQ� DQG� WU\LQJ� RXW� WKH� RFWRSXV� ���� RU� PD\EH� MXVW� VWLFNLQJ� ZLWK� WKH 
GHOLFLRXV�JUHHQ�FKLOH�EXUJHU� 

 
 

�����1(�6DQG\�%OYG���—�3RUWODQG��25�_����������-���� 
0RQGD\-6XQGD\��-�SP�—�+DSS\�+RXU��-�SP��0RQGD\-)ULGD\� 

7DNH-RXW�DQG�GLQH-LQ�IRRG�DQG�EHYHUDJHV 
)RRG�	�GULQN�VSHFLDOV��LQFOXGLQJ�D�URWDWLQJ����FRFNWDLO 

)LQG�$UURZRRG�RQOLQH�DW�ĂƌƌŽǁǁŽŽĚƉŽƌƚůĂŶĚ͘ĐŽŵ�RU�DW�ĨĂĐĞďŽŽŬ͘ĐŽŵͬƉŐͬĂƌƌŽǁŽŽĚƉŽƌƚůĂŶĚ 

ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ� ^ƵŵŵĞƌ�ϮϬϮϬ ϳ 



 
 
 
 
 
 

hƉĐŽŵŝŶŐ�ZŽƐĞ�&ĞƐƟǀĂů��ǀĞŶƚƐ 
dŚĞ�ĂŶŶƵĂů�dƌĞĂƐƵƌĞ� ,ƵŶƚ� ďĞŐĂŶ�ŽŶ� :ƵůǇ�ϭϵ͘� ��ůƵĞƐ�ǁŝůů� ĐŽŶƟŶƵĞ� ƚŽ�ďĞ�ƉŽƐƚĞĚ�ĚĂŝůǇ�

;ϭϬ͗ϬϬĂŵͿ� ƚŚƌŽƵŐŚ� �ƵŐƵƐƚ� ϭ� Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ƌŽƐĞĨĞƐƟǀĂů͘ŽƌŐͬƉƌŽŐƌĂŵƐͬƚƌĞĂƐƵƌĞ-ŚƵŶƚ�
;ƉĂƐƚ� ĐůƵĞƐ� ĂƌĞ� ĂůƐŽ� ĂǀĂŝůĂďůĞ� ƚŚĞƌĞ͕� ĂůŽŶŐ�ǁŝƚŚ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ƚŚĞ� dƌĞĂƐƵƌĞ�
,ƵŶƚͿ͘� �dŚĞ� ƚƌĞĂƐƵƌĞ� ƚŽ�ďĞ� ĨŽƵŶĚ� ŝƐ�Ă�Ϯ͘ϱ-ŝŶĐŚ�ďǇ�ϯ-ŝŶĐŚ�ďůŽĐŬ�ŽĨ� >ƵĐŝƚĞ�ǁŝƚŚ�Ă� ƐƉĞĐŝĂů�
ZŽƐĞ� &ĞƐƟǀĂů�DĞĚĂůůŝŽŶ� ĞŵďĞĚĚĞĚ� ŝŶ� ŝƚ͘� � dŚĞ�ǁĞďƉĂŐĞ� ĂůƐŽ� ŝŶĐůƵĚĞƐ� ŝŶĨŽƌŵĂƟŽŶ� ĂďŽƵƚ� ƚŚĞ� ƉƌŝǌĞ�
ƉĂĐŬĂŐĞ�ĂǁĂƌĚĞĚ�ƚŽ�ƚŚĞ�ǁŝŶŶĞƌ͘ 

&ůĞĞƚ�tĞĞŬ�ƌĞƚƵƌŶƐ�:ƵůǇ�Ϯϵ-�ƵŐƵƐƚ�Ϯ�͙�ďƵƚ�ŽŶůǇ�ǀŝƌƚƵĂůůǇ͊���ŽŵƉŽŶĞŶƚƐ�ŝŶĐůƵĚĞ�Ă�
ǀŝƌƚƵĂů�ƚŽƵƌ�ŽĨ�ƚŚĞ�h^^�WŽƌƚůĂŶĚ͕�ǀŝĚĞŽ�ŽĨ�ƚŚĞ�ĐŚƌŝƐƚĞŶŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�h^^�KƌĞŐŽŶ�
ƐƵďŵĂƌŝŶĞ͕� Ă� ǀŝƌƚƵĂů� ƚŽƵƌ� ŽĨ� Ă� ZŽǇĂů� �ĂŶĂĚŝĂŶ� EĂǀǇ� ƐŚŝƉ͕� ĂŶĚ� ƐŽ� ŵƵĐŚ�ŵŽƌĞ͘�
�ŚĞĐŬ� ƚŚĞ� ǁĞďƐŝƚĞ� ;ŚƩƉ͗ͬͬǁǁǁ͘ƌŽƐĞĨĞƐƟǀĂů͘ŽƌŐͬĞǀĞŶƚͬŇĞĞƚ-ǁĞĞŬͿ� ĨŽƌ� ĞǆĂĐƚ�
ĚĂƚĞƐ�ĂŶĚ�ƟŵĞƐ͘ 

dŚĞ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ϮϬϮϬ�ZŽƐĞ�&ĞƐƟǀĂů�YƵĞĞŶ�ǁŝůů�ďĞ�ŵĂĚĞ�ŽŶ�dŚƵƌƐĚĂǇ͕� :ƵůǇ�ϯϬ͕� �ŽŶ�ƚŚĞ�
ŽƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂĐĐŽƵŶƚƐ͗ 

* &ĂĐĞďŽŽŬ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬWŽƌƚůĂŶĚZŽƐĞ&ĞƐƟǀĂůͿ 
* /ŶƐƚĂŐƌĂŵ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬƉĚǆƌŽƐĞĨĞƐƟǀĂůͬͿ�ĂŶĚ 
* dǁŝƩĞƌ�;ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ĐŽŵͬW�yZŽƐĞ&ĞƐƟǀĂů 
* zŽƵdƵďĞ�;ŚƩƉƐ͗ͬͬǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬƵƐĞƌͬWŽƌƚůĂŶĚZŽƐĞ&ĞƐƟǀĂůͿ 

dŚĞ�YƵĞĞŶ͛Ɛ��ŽƌŽŶĂƟŽŶ� ǁŝůů� Ăŝƌ� ŽŶ� �ƵŐƵƐƚ� ϭ� Ăƚ� ϰƉŵ� ;ƌĞďƌŽĂĚĐĂƐƚ� Ăƚ� ϰƉŵ� ŽŶ� �ƵŐƵƐƚ� ϮͿ� ŽŶ� <Wds�
;͞W�y�&KyϭϮ͟Ϳ�;ŚƩƉ͗ͬͬǁǁǁ͘ŬƉƚǀ͘ĐŽŵͿ͘��;zŽƵ�ĐĂŶ�ĂůƐŽ�ĮŶĚ�ƚŚĞ�<Wds�ĂƉƉ�ŝŶ�ƚŚĞ��ƉƉ�^ƚŽƌĞ�Žƌ�'ŽŽŐůĞ�
WůĂǇ͘Ϳ 

ZŽƐĞ�&ĞƐƟǀĂů�,ŽŶŽƌƐ�ŝƐ�Ă�ĨƵŶĚƌĂŝƐŝŶŐ�ůƵŶĐŚĞŽŶ�ƚŚĂƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ǁŽŵĞŶ�ĐŽŵͲ
ŝŶŐ�ƚŽŐĞƚŚĞƌ͕�ĂŶĚ�ƚŚĞ�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�ŽĨ�ŵĞŶƚŽƌƐŚŝƉ͘��dŚĞ�ϮϬϮϬ�ŚŽŶŽƌĞĞ�ŝƐ�DĂƌĐŝĂ�ZĂŶĚĂůů͕�
ŽĨ� ƚŚĞ� ZĂŶĚĂůů� 'ƌŽƵƉ͕� ŝŶ� ƌĞĐŽŐŶŝƟŽŶ� ŽĨ� ŚĞƌ� ĚĞĐĂĚĞƐ� ŽĨ� ƐƵƉƉŽƌƟŶŐ� ŚŝŐŚĞƌ 

ĞĚƵĐĂƟŽŶ�ĨŽƌ�ǇŽƵŶŐ�ǁŽŵĞŶ�ŽŶ�ƚŚĞ�ZŽƐĞ�&ĞƐƟǀĂů��ŽƵƌƚ͘ 
dŚĞ�ĞǀĞŶƚ͕�ǁŚŝĐŚ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ��ƵŐƵƐƚ�ϭϭ�ĨƌŽŵ�ŶŽŽŶ-ϭƉŵ͕�ŚŽŶŽƌƐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŵĞŶƚŽƌƐŚŝƉ�ǁŝƚŚ�

ƚŚĞ� ZŽƐĞ� &ĞƐƟǀĂů͕� ĂŶĚ� ĐĞůĞďƌĂƚĞƐ� ƚŚĞ� ƉŽǁĞƌ� ŽĨ�tŽŵĞŶ� �ŵƉŽǁĞƌŝŶŐ�tŽŵĞŶ͕� ĂŶĚ� ĨĞĂƚƵƌĞƐ� ĂƐ� ŝƚƐ 
ŬĞǇŶŽƚĞ�ƐƉĞĂŬĞƌ�dƌĂĐǇ��ƵƌƟƐ͕�ZĞŐŝŽŶ�WƌĞƐŝĚĞŶƚ�ŽĨ�tĞůůƐ�&ĂƌŐŽ͕�ĂŶĚ�'ƌĂĐĞ�;EĞĂůͿ�^ƚƌĂƩŽŶ͕�ϮϬϬϲ�ZŽƐĞ�
&ĞƐƟǀĂů�YƵĞĞŶ͘� �dŚĞ� ůƵŶĐŚĞŽŶ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ĂŶ�ĂƐ-ǇĞƚ-ƵŶŶĂŵĞĚ� ůŽĐĂƟŽŶ͖� ƌĞŐŝƐƚƌĂƟŽŶ� ŝƐ� ĨƌĞĞ�ďƵƚ 
ĚŽŶĂƟŽŶƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ͖�ƐĞĞ�ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬǇϲϴǇũǁŚƚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 
dŚĞ� ϯϴƚŚ� �ŶŶƵĂů� ZŽƐĞ� &ĞƐƟǀĂů� �ƌƚ� ^ŚŽǁ� ǁŝůů� ŽƉĞŶ� ŽŶ� �ƵŐƵƐƚ� ϲ� ǁŝƚŚ� Ă� ƌĞĐĞƉƟŽŶ� ĂŶĚ� ĂǁĂƌĚƐ�

ƉƌĞƐĞŶƚĂƟŽŶ͕�ĨƌŽŵ�ϲƉŵ-ϴƉŵ͘��dŚĞ�ůĂƐƚ�ĚĂǇ�ĨŽƌ�ƚŚĞ�ŝŶ-ƉĞƌƐŽŶ�ƐŚŽǁ�ŝƐ��ƵŐƵƐƚ�Ϯϴ�ďƵƚ�ƚŚĞ�
ŽŶůŝŶĞ�ƐŚŽǁ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŚƌŽƵŐŚ�^ĞƉƚĞŵďĞƌ�ϯϬ͘ 
dŚĞ� ƚŚĞŵĞƐ� ĨŽƌ� ƚŚŝƐ� ǇĞĂƌ͛Ɛ� ƐŚŽǁ� ĂƌĞ� ZŽƐĞƐ� ĂŶĚ� WĂƌĂĚŝŶŐ� ŝŶ� WůĂĐĞ� ;ƚŚĞ� ϮϬϮϬ� ZŽƐĞ 

&ĞƐƟǀĂů�dŚĞŵĞ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�WŽƌƚůĂŶĚ�ĂŶĚ�ZŽƐĞ�&ĞƐƟǀĂů�ƐĐĞŶĞƐͿ͘� �dŚŝƐ�ǇĞĂƌ͛Ɛ�:ƵƌŽƌ�ŝƐ�
DŝĐŚĂĞů�KƌǁŝĐŬ͘��;EŽƚĞ� ƚŽ�ĂƌƟƐƚƐ͗��ĐŽŶƐŝŐŶŵĞŶƚƐ�ĂƌĞ�ƐƟůů�ďĞŝŶŐ�ĂĐĐĞƉƚĞĚ͘��&Žƌ�ĐŽŶƐŝŐŶͲ
ŵĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ǀŝƐŝƚ�ƚŚĞ�KƌĞŐŽŶ�^ŽĐŝĞƚǇ�ŽĨ��ƌƟƐƚƐ͛�ǁĞď�ƉĂŐĞ�;ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬǇϲϴǇũǁŚƚ͘Ϳ 

;ĂƌƟĐůĞ�ĐŽŶƟŶƵĞƐ�ŽŶ�ŶĞǆƚ�ƉĂŐĞͿ 

ϴ ^ƵŵŵĞƌ�ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 



KƚŚĞƌ�ƵƉĐŽŵŝŶŐ�ϮϬϮϬ�ZŽƐĞ�&ĞƐƟǀĂů�ĞǀĞŶƚƐ͗ 
DĂƐŬ��ĂŶĐĞƐ�ŽĨ�dŚƌĞĞ�EĂƟŽŶƐ�;�ŚŝŶĂ͕�:ĂƉĂŶ�ĂŶĚ�<ŽƌĞĂͿ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�
KĐƚŽďĞƌ�ϭϭ͕�ĨƌŽŵ�ϯ-ϰƉŵ͘���ĚŵŝƐƐŝŽŶ�ŝƐ�ĨƌĞĞ�ďƵƚ�ƌĞƐĞƌǀĂƟŽŶƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͘�&Žƌ�ŵŽƌĞ�
ŝŶĨŽƌŵĂƟŽŶ͕� ǀŝƐŝƚ� ŚƩƉƐ͗ͬͬǁǁǁ͘ĞǀĞŶƚďƌŝƚĞ͘ĐŽŵͬĞͬŵĂƐŬ-ĚĂŶĐĞƐ-ŽĨ-ƚŚƌĞĞ-ŶĂƟŽŶƐ-
ƟĐŬĞƚƐ-ϭϬϴϲϮϰϱϲϮϵϵϮ͘ 

dŚĞ�ĂŶŶƵĂů�ZŽƐĞ�&ĞƐƟǀĂů�&ŽƵŶĚĂƟŽŶ��ŝŶŶĞƌ�Θ��ƵĐƟŽŶ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�KĐƚŽďĞƌ�ϭϲ͘��dŚĞ�ƉƵƌƉŽƐĞ�
ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ�ŝƐ�ƚŽ�ƌĂŝƐĞ�ŵŝƐƐŝŽŶ-ĐƌŝƟĐĂů�ĨƵŶĚƐ͘��dŚĞ�ĞǀĞŶƚ�ǁŝůů�ĨĞĂƚƵƌĞ�ƐŝůĞŶƚ�ĂŶĚ�ůŝǀĞ�ĂƵĐƟŽŶ�ƉĂĐŬĂŐĞƐ͕�
ĂŶĚ�Ă�ĐŚĂŶĐĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚŝƐ� ƚƌĞĂƐƵƌĞĚ�WŽƌƚůĂŶĚ�ƚƌĂĚŝƟŽŶ͘� �&Žƌ�ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ͕�ƚŽ�

ďƵǇ�ƟĐŬĞƚƐ�Žƌ�ƚŽ�ĚŽŶĂƚĞ͕�ǀŝƐŝƚ�ŚƩƉƐ͗ͬͬƟŶǇƵƌů͘ĐŽŵͬǇϮĞϴϵϯŐƐ͘� 

dŚĞ� ZŽƐĞ� �ŝƚǇ� ^ŝŶŐ-Žī͕� ŶŽǁ� ŝŶ� ŝƚƐ� ϭϬƚŚ� ǇĞĂƌ͕� ŚĂƐ� ďĞĞŶ� ƌĞƐĐŚĞĚƵůĞĚ� ƚŽ� EŽǀĞŵďĞƌ� ϳ� Ăƚ�
ϲ͗ϯϬƉŵ͕� Ăƚ� ƚŚĞ� /ŵĂŐŽ� �Ğŝ� �ŽŵŵƵŶŝƚǇ� �ĞŶƚĞƌ͘� � &Žƌ� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ͕� ǀŝƐŝƚ� ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƌŽƐĞĐŝƚǇƐŝŶŐŽī͘ŽƌŐͬ�͘ 

dŚĞ�ϲϬƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�ZŽƐĞ��ƵƉ�ZĂĐĞƐ͕�ŽƌŝŐŝŶĂůůǇ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�:ƵůǇ�ϭϬ-ϭϮ͕�ŚĂǀĞ�ďĞĞŶ�ƉŽƐƚͲ
ƉŽŶĞĚ�ƵŶƟů�:ƵůǇ�ϵ-ϭϭ͕�ϮϬϮϭ͘��sŝƐŝƚ�ŚƩƉƐ͗ͬͬƌŽƐĞĐƵƉ͘ĐŽŵͬ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 

�ǀĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ƌĞƐĐŚĞĚƵůĞĚ͕�ƉŽƐƚƉŽŶĞĚ�Žƌ�ĐĂŶĐĞůůĞĚ�ŝŶĐůƵĚĞ 
 
 
 
 
 
 
 
 
�ůů�ĞǀĞŶƚƐ͕� ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ƌĞƐĐŚĞĚƵůĞĚ͕�ĂƌĞ�ůŝƐƚĞĚ�;ǁŝƚŚ�ůŝŶŬƐͿ�Ăƚ�ŚƩƉ͗ͬͬ

ǁǁǁ͘ƌŽƐĞĨĞƐƟǀĂů͘ŽƌŐͬĞǀĞŶƚ-ĐĂůĞŶĚĂƌͬŚŝŐŚůŝŐŚƚ-ĞǀĞŶƚƐ͘ 

ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ� ^ƵŵŵĞƌ�ϮϬϮϬ ϵ 

ZŽƐĞ�&ĞƐƟǀĂů�͞WĂƌĂĚŝŶŐ�ŝŶ�WůĂĐĞ͟ 
KŶ�DĂǇ�Ϯϯ͕�Ă�ZŽƐĞ�&ĞƐƟǀĂů�s/W�ƉƌŽĐĞƐƐŝŽŶ�ĚƌŽǀĞ�ƚŚƌŽƵŐŚ�ƐĞůĞĐƚĞĚ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƚŽ�ƚŚĂŶŬ�ĐƌĞĂƟǀĞ�

ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ� ĨŽƌ� ƚŚĞŝƌ�ƉĂƌƟĐŝƉĂƟŽŶ͘�KŶĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƚŚĂƚ�ĚƌĞǁ�ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ǁĂƐ� ŝŶ�
ZŽƐĞ��ŝƚǇ�WĂƌŬ�ŽŶ�EŽƌƚŚĞĂƐƚ�ϱϰƚŚ�ďĞƚǁĞĞŶ�^ŝƐŬŝǇŽƵ�ĂŶĚ�^ƚĂŶƚŽŶ͕�ǁŚĞƌĞ�ŶĞŝŐŚďŽƌƐ�ŚĂǀĞ�ǁŽƌŬĞĚ�ŚĂƌĚ�
ĚƵƌŝŶŐ�ƐŽĐŝĂů-ĚŝƐƚĂŶĐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ĐŽŶŶĞĐƚ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇ͘ 
KŶĞ�ŶĞŝŐŚďŽƌ͕�<ĂƌĞŶ�:ŽǇĐĞ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ĂƌĞ�ƐƚƌƵŐͲ

ŐůŝŶŐ͘�͞dŚĞǇ�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ�ƚŽ�ďƌŝŶŐ�ƚŚĞŝƌ�ĚƌĞĂŵƐ�ƚŽ�ƌĞĂůŝƚǇ�ĂŶĚ�ƚŚĞŶ�ƚŚĞǇ�ũƵƐƚ�ŚĂĚ�ĞǀĞƌǇƚŚŝŶŐ�ƐǁĞƉƚ�
ŽƵƚ�ĨƌŽŵ�ƵŶĚĞƌ�ƚŚĞŵ͕͟�ƐŚĞ�ƐĂŝĚ͘�͞/ƚΖƐ�ŚĞĂƌƚďƌĞĂŬŝŶŐ͘�tĞ�ůŽǀĞ�ŽƵƌ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ǁĂŶƚ�ƚŚĞŵ�ƚŽ�
ďĞ�ĂƌŽƵŶĚ�ǁŚĞŶ�Ăůů�ŽĨ�ƚŚŝƐ�ŝƐ�Ăůů�ŽǀĞƌ͘�tĞ�ŵŝƐƐ�ƚŚĞŵ͘͟��dŚĞ�:ŽǇĐĞ�ĨĂŵŝůǇ�ĚĞĐŽƌĂƚĞĚ�ƚŚĞŝƌ�ĨƌŽŶƚ�ƉŽƌĐŚ�
ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�dŽŶǇ�^ƚĂƌůŝŐŚƚ͛Ɛ�^ŚŽǁƌŽŽŵ͘ 
KƚŚĞƌ� ŶĞŝŐŚďŽƌƐ� ǁŚŽƐĞ� ĐŽŶƚƌŝďƵƟŽŶƐ� ǁĞƌĞ� ĞƐƉĞĐŝĂůůǇ� ŶŽƟĐĞĚ� ŝŶĐůƵĚĞĚ 

�ƌŝĂŶ�ĂŶĚ�<ĂƌĞŶ��ĂƐĞ͕�ǁŚŽƐĞ�ĨƌŽŶƚ�ƉŽƌĐŚ�ǁĂƐ�ĚĞĐŽƌĂƚĞĚ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�'ĂƌĚĞŶ�
&ĞǀĞƌ͕� Ă� ůŽĐĂů� ƉůĂŶƚ� ŶƵƌƐĞƌǇ͖� ZŽǇĂů� ZŽƐĂƌŝĂŶƐ� �ƌŝůů�DĂƐƚĞƌ� �ŶƚŽŶŝŽ�,ĂƌƌŝƐ� ^ƌ͕͘�
ǁŚŽ�ďůĞǁ�Ă�ǁŚŝƐƚůĞ�ƚŽ�ŐƌĞĞƚ�ƚŚĞ�ƉƌŽĐĞƐƐŝŽŶ͕�ĂŶĚ�DĂƌǇ�'ĞƩǇ͕�ǁŚŽ�ǁĂǀĞĚ͖�ĂŶĚ�
ZŽƐĞ�&ĞƐƟǀĂů�WƌŝŶĐĞƐƐ��ĂƌŵĞůůĂ�dŚŽŵĂƐ͕�ǁŚŽ�ŚĞůĚ�Ă�ƐŝŐŶ�ĂŶĚ�ŚĞƌ�ƟĂƌĂ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ZŽƐĞ��ŽƵƌƚ�ĚĞĐŽƌĂƟŽŶƐ�ŽƵƚƐŝĚĞ�ŚĞƌ�ŚŽŵĞ͘ 

;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϮͿ 

*��^ƚĂƌůŝŐŚƚ�ZƵŶ 
*���ŝƚǇ&Ăŝƌ 
*��^ƚĂƌůŝŐŚƚ�WĂƌĂĚĞ 
*��:ƵŶŝŽƌ�WĂƌĂĚĞ 
*��ZŽƐĞ�^ŽĐŝĞƚǇ�ZŽƐĞ�^ŚŽǁ 
*��'ƌĂŶĚ�&ůŽƌĂů�tĂůŬ 
*��'ƌĂŶĚ�&ůŽƌĂů�WĂƌĂĚĞ 

* &ůŽĂƚ�^ŚŽǁĐĂƐĞ 
*���ƌĂŐŽŶ��ŽĂƚ�ZĂĐĞƐ� 
*��KƌĞŐŽŶ��ŝƚǇ�,ĞƌŝƚĂŐĞ��ĂǇƐ� 
*��DŝůŬ��ĂƌƚŽŶ��ŽĂƚ�ZĂĐĞ 
*��WŽƌƚůĂŶĚ�KƉĞŶ 
*��WŽƌƚůĂŶĚ��ůĂƐƐŝĐ 



ϭϬ ^ƵŵŵĞƌ�ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 

1RUWKHDVW�(PHUJHQF\�)RRG�3DQWU\�QHHGV�YROXQWHHUV 
%ඒ�-ൺඇൾ�3ൺ඀අංൺඋඎඅඈ��5RVH�&LW\�3DUN�QHLJKERU 

>(਄ਉਔਏ਒¶ਓ�਎ਏਔਅ���-ਁ਎ਅ�ਓਕਂ਍ਉਔਔਅ਄�ਈਅ਒�ਓਔਏ਒ਙ�ਉ਎�਒ਅਓਐਏ਎ਓਅ�ਔਏ�ਔਈਅ�%ਏਁ਒਄¶ਓ�਒ਅ਑ਕਅਓਔ�ਐ਒ਉਏ਒�ਔਏ�
ਔਈਅ�0ਁਙ�*ਅ਎ਅ਒ਁ਌�0ਅਅਔਉ਎ਇ�ਆਏ਒�਎ਅਉਇਈਂਏ਒ਓ�ਔਏ�ਔਅ਌਌�ਔਈਅਉ਒�ਓਔਏ਒ਉਅਓ�ਁਂਏਕਔ�ਗਈਁਔ�ਔਈਅਙ�ਗਅ਒ਅ�
਄ਏਉ਎ਇ�਄ਕ਒ਉ਎ਇ�ਔਈਅ�ਓਔਁਙ-ਈਏ਍ਅ�ਏ਒਄ਅ਒ਓ���%ਅਃਁਕਓਅ�-ਁ਎ਅ¶ਓ�ਗਁਓ�਍ਏ਒ਅ�਌ਅ਎ਇਔਈਙ��ਁ਎਄�ਔਏ਌਄�ਁ�਄ਉਆ�
ਆਅ਒ਅ਎ਔ�ਔਙਐਅ�ਏਆ�ਓਔਏ਒ਙ�ਔਈਁ਎�਍ਏਓਔ�ਏਆ�ਔਈਅ�ਏਔਈਅ਒ਓ��ਗਅ�ਁਓ਋ਅ਄�ਉਆ�ਗਅ�ਃਏਕ਌਄�ਓਈਁ਒ਅ�ਉਔ�ਈਅ਒ਅ�ਁ਎਄�
ਓਈਅ�ਇਅ਎ਅ਒ਏਕਓ਌ਙ�ਁਇ਒ਅਅ਄�@ 

,�KDYH�EHHQ�VSHQGLQJ�WKH�&29,'�WLPHV�E\�KHOSLQJ�RWKHUV���,�DP�D�YROXQWHHU�ZLWK�1(7��WKH�
1HLJKERUKRRG�(PHUJHQF\� 7HDP�� �'LG� \RX� NQRZ� WKDW� HDFK� QHLJKERUKRRG� LQ� 3RUWODQG� KDV� D�
WHDP�WKDW�LV�UHDG\�WR�VSULQJ�LQWR�DFWLRQ�WR�KHOS�WKHLU�QHLJKERUV��ZKHQHYHU�WKHUH�LV�DQ�HPHUJHQF\�
WKDW�PDNHV�LW�LPSRVVLEOH�IRU�SURIHVVLRQDO�UHVFXHUV�WR�UHVSRQG" 
$�FRXSOH�RI�XV�ZHQW�DURXQG�DQG�KXQJ�SRVWHUV�VD\LQJ�'2�<285�3$57�--�&29,'������7KHVH�

SRVWHUV�JDYH�LQIR�DERXW�VWD\LQJ���IHHW�DSDUW�DQG�ZDVKLQJ�KDQGV��ZKLFK�ZHUH�SRUWUD\HG�LQ�SLF�
WXUHV�VR�HYHQ�LOOLWHUDWH�IRONV�RU�WKRVH�ZKR�GRQ¶W�VSHDN�(QJOLVK�FRXOG�JHW�LQIR���7KHQ�WKH�FRXQW\�
FUHDWHG�LQIRUPDWLRQ�LQ����GLIIHUHQW�ODQJXDJHV��DQG�ZH�KXQJ�WKRVH� 
,�DOVR�KHOS�RXW�DW�WKH�1RUWKHDVW�(PHUJHQF\�)RRG�3DQWU\���GD\V�D�ZHHN���,W¶V�D�JUHDW�ZRUNRXW� 
0DQ\�RI� WKH�YROXQWHHUV�ZKR�XVXDOO\�GR�WKLV�DUH�RYHU�����VR�WKH\�DUH�VWD\LQJ�DZD\��DQG�WKH�

UHJXODU� YROXQWHHUV�� ZKR� KDYH� EHHQ� WKHUH� HYHU\� GD\� IRU� PRQWKV�� DUH� RYHUZKHOPHG--ZLWK� VR�
PDQ\�&29,'-UHODWHG�OD\RIIV��WKH�GHPDQG�IRU�IRRG�ER[HV�KDV�WULSOHG���:H�QHHG�KHOS� 
0RVW�RI�WKH�WLPH��YROXQWHHUV�SDFN�ER[HV���8VXDOO\�WKHUH�DUH�DERXW�WKUHH�RWKHU�SHRSOH��ILOOLQJ�

ER[HV�ZLWK�IUHVK�SURGXFH��DORQJ�ZLWK�FKHHVH��\RJXUW��ER[HG�VDODGV��HJJV��HWF���2WKHU�YROXQWHHUV�
SXW�WRJHWKHU�GU\�IRRG�ER[HV���&OLHQWV�DUH�QRW�FXUUHQWO\�DOORZHG�LQ�WKH�EDVHPHQW��LQVWHDG��YROXQ�
WHHUV�WDNH�WKH�ER[HV�RXWVLGH�RQ�FDUWV�WZR�GD\V�D�ZHHN�IRU�WKH�FOLHQWV�WR�SLFN�XS���7KHUH¶V�D�ELJ�
VXQQ\�SDUNLQJ�ORW�VXUURXQGHG�E\�WUHHV�� �7KH�FOLHQWV�DUH�UHTXLUHG�WR�VWD\�LQ�WKHLU�FDUV��DQG�ZH�
SODFH�WKH�ER[HV�LQWR�WKHLU�WUXQN��DORQJ�ZLWK�EDJV�RI�DSSOHV�DQG�SRWDWRHV��PLON��HJJV��DQG�IUR]HQ�
PHDW���7KH�KHDY\�ZRUN�RI�WKDW�KDSSHQV�7KXUVGD\�DQG�6DWXUGD\�IURP��-��SP���8VXDOO\��ZH�IHHG�
����FOLHQWV�LQ�D�GD\���7KH�QHHG�LV�FOLPELQJ�H[SRQHQWLDOO\�DQG�DW�DQ�DODUPLQJ�UDWH���7KH�2UHJRQ�
)RRG�%DQN�NHHSV�VHQGLQJ�PRUH�IRRG�EXW�ZH�FDQ¶W�JHW�LW�RXW�WKH�GRRU�IDVW�HQRXJK� 
6R��LW¶V�D�WRWDOO\�VDIH�SODFH�WR�EH��IURP�D�YROXQWHHU�SHUVSHFWLYH���:H�DUH�DEOH�WR�PDLQWDLQ�D��-

IRRW�GLVWDQFH�EHWZHHQ�YROXQWHHUV�� �$OO�YROXQWHHUV�DUH�UHTXLUHG�WR�ZHDU�PDVNV��DQG�PDVNV�DUH�
SURYLGHG���7KH�ZHDWKHU¶V�QLFH�VR�WKH�GRRUV�DUH�RSHQ��LW¶V�QRW�D�VPDOO�VSDFH��ZH�DOO�ZHDU�JORYHV�
�SURYLGHG�E\�$-��� � �,�HYHQ�JRW� LQ�P\�:HGQHVGD\�ZRUNRXW�ZLWKRXW�JRLQJ� WR� WKH�J\P�� � ,� MXVW�
KHIWHG�EDJV�RI�DSSOHV�DQG�SRWDWRHV��GLG�VRPH�VTXDWV�ZKLOH�HPSW\LQJ� WKH�%RVF�SHDUV� LQWR� WKH�
ELQV��SXVKHG--RU�SXOOHG--GROOLHV�XS�WKH�UDPS�DQG�RXW�WR�WKH�SDUNLQJ�ORW����7KHUH�LV�HYHQ�D�YROXQ�
WHHU�ZKR� LV� WKHUH� MXVW� WR� FRRN�D�KRW� OXQFK� IRU�XV�YROXQWHHUV—RQH�GD\�� LW�ZDV�%%4�ULEV� DQG�
FKLFNHQ��DQG�EDQDQD�EUHDG���,W�ZDV�WRWDOO\�WDVW\���$OVR��LI�\RX�NQRZ�RI�D�IDPLO\�QHDU�\RX�WKDW�LV�
LQ�QHHG��\RX�FDQ�SDFN�D�ER[�IRU�WKHP� 
'R�\RX�NQRZ�RI�DQ\�\RXQJ�DQG�KHOSIXO�SHRSOH�ZKR�FRXOG�SLWFK�LQ"��3HRSOH�ZKR�DUH�XQHP�

SOR\HG� EDUWHQGHUV�� RXW-RI-ZRUN� EDULVWDV�� RU� ZRUNLQJ� IURP� KRPH�� ZKR� FRXOG� VSDUH� D� FRXSOH�
KRXUV� RQ� D�0RQGD\� DIWHUQRRQ�RU� D�:HGQHVGD\�PRUQLQJ� WR� SDFN�ER[HV�ZRXOG�EH�PRVW�ZHO�
FRPH���6WDUWLQJ�DW���DP�DQG�JRLQJ�HYHU\�GD\�EXW�6XQGD\���3XW�LQ�DQ�KRXU�RU�WZR�RU�VWD\�DOO�GD\��
WKHUH� LV�HYHQ�DQ�HYHQLQJ�VKLIW�� �<RX�FDQ�DOVR�FDOO� DKHDG�� WR� VHH�ZKHQ� WKH\�KDYH� WKH�JUHDWHVW�
QHHG� 

͞^,�Z��Dz�^dKZz͟ 



tĞ� ĐŽŶƟŶƵĞ� ƚŽ� ŚŽƉĞ� ƚŚŝƐ� ĮŶĚƐ� ǇŽƵ� ĂŶĚ� ǇŽƵƌƐ� Ăůů� ǁĞůů� ĂŶĚ� ƐĂĨĞ͕� ĂŶĚ� ƚŽ� ƚĂŬĞ� ĂŶŽƚŚĞƌ� ŵŽŵĞŶƚ� ƚŽ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƉĂƐƐĞĚ�ĂǁĂǇ�ĚƵĞ�ƚŽ��Ks/�-ϭϵ͘ 
tĞ�ŬŶŽǁ� ƚŚĂƚ� ǇŽƵ͛ǀĞ� ďĞĞŶ� ŽǀĞƌůŽĂĚĞĚ—ĂŶĚ�ŽŌĞŶ�ŽǀĞƌǁŚĞůŵĞĚ—ǁŝƚŚ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ŝŶĨŽƌŵĂƟŽŶ� ĂŶĚ�

ŵŝƐŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ƌĂƉŝĚůǇ�ĐŚĂŶŐŝŶŐ�ŽƌĚĞƌƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂďŽƵƚ�ǁŚĂƚ�ǁĞ�ƐŚŽƵůĚ� ;ĂŶĚ�ƐŚŽƵůĚŶ͛ƚͿ�
ĚŽ�ƚŽ�ŬĞĞƉ�ŽƵƌ�ƌĂƚĞ�ŽĨ��ŝŶĨĞĐƟŽŶ�ĂƐ�ůŽǁ�ĂƐ�ƉŽƐƐŝďůĞ͘���ůƚŚŽƵŐŚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐĂƐĞƐ�ŝŶ�KƌĞŐŽŶ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�
ĐŽŶƐŝĚĞƌĂďůǇ͕� ĞŶŽƵŐŚ� ŽĨ� ƵƐ� ĂƌĞ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� 'ŽǀĞƌŶŽƌ͛Ɛ� ŵĂŶĚĂƚĞƐ� ĂŶĚ� ƚŚĞ� KƌĞŐŽŶ� ,ĞĂůƚŚ� �ƵƚŚŽƌŝƚǇ͛Ɛ 
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ŬĞĞƉ�ŽƵƌ�ŶƵŵďĞƌƐ�ǁĞůů�ďĞůŽǁ�ƚŚŽƐĞ�ŽĨ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͘� ��Ɛ�ŽĨ� :ƵůǇ�Ϯϲ͕�KƌĞŐŽŶ͛Ɛ�
ŶƵŵďĞƌ� ŽĨ� ĐĂƐĞƐ� ƉĞƌ� ϭϬϬ͕ϬϬϬ� ƉŽƉƵůĂƟŽŶ� ŝƐ� Ă� ǀĞƌǇ� ƌĞƐƉĞĐƚĂďůĞ� ϱϰ͕� ĂŶĚ� ƚŚĞƌĞ� ĂƌĞ� ĨĞǁĞƌ� ƚŚĂŶ� ϭ� ĚĞĂƚŚ� ƉĞƌ�
ϭϬϬ͕ϬϬϬ͘ 
dŚĞ�ŚĂƌĚĞƐƚ-Śŝƚ�ĐŽƵŶƟĞƐ�ĂƌĞ�DŽƌƌŽǁ͕�hŵĂƟůůĂ͕�DĂůŚĞƵƌ͕�:ĞīĞƌƐŽŶ�ĂŶĚ�,ŽŽĚ�ZŝǀĞƌ͕�Ăůů�ƐŚŽǁŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�

ϭϬϬ� ĐĂƐĞƐ� ƉĞƌ� ϭϬϬ͕ϬϬϬ͘� � DĂƌŝŽŶ� �ŽƵŶƚǇ� ŚĂƐ� ϴϰ� ĐĂƐĞƐ� ƉĞƌ� ϭϬϬ͕ϬϬϬ͕� DƵůƚŶŽŵĂŚ� ŚĂƐ� ϲϯ͕� tĂƐŚŝŶŐƚŽŶ� ŚĂƐ�
ϱϭ͕zĂŵŚŝůů�ŚĂƐ�ϯϵ�ĂŶĚ��ůĂĐŬĂŵĂƐ�ŚĂƐ�ŽŶůǇ�ϯϰ͘��^ŚĞƌŵĂŶ��ŽƵŶƚǇ�ŚĂƐ�ŚĂĚ�ŽŶůǇ�ϴ�ĐĂƐĞƐ͘��;/Ĩ�ǇŽƵ͛ƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�
ƚŚĞƌĞ͛Ɛ� ƌĞŐƵůĂƌůǇ� ƵƉĚĂƚĞĚ� ŝŶĨŽƌŵĂƟŽŶ� ŽĨ� Ăůů� ƐƚĂƚĞƐ� ĂŶĚ� ĐŽƵŶƚƌŝĞƐ� Ăƚ� ŚƩƉƐ͗ͬͬǁǁǁ͘ŶǇƟŵĞƐ͘ĐŽŵͬ
ŝŶƚĞƌĂĐƟǀĞͬϮϬϮϬͬƵƐͬŽƌĞŐŽŶ-ĐŽƌŽŶĂǀŝƌƵƐ-ĐĂƐĞƐ͘Śƚŵů͘ 
dŚĞ�KƌĞŐŽŶ�,ĞĂůƚŚ��ƵƚŚŽƌŝƚǇ� ;ŚƩƉƐ͗ͬͬŐŽǀƐƚĂƚƵƐ͘ĞŐŽǀ͘ĐŽŵͬKZ-K,�-�Ks/�-ϭϵͿ� ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ƚŚĞ�

ďĞƐƚ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ͘ 

�Ɛ�ǇŽƵ�ƐŚŽƵůĚ�ďǇ�ŶŽǁ�ďĞ�ĂǁĂƌĞ͕� ůĂƐƚ�tĞĚŶĞƐĚĂǇ͕�'ŽǀĞƌŶŽƌ��ƌŽǁŶ�ĂŶŶŽƵŶĐĞĚ�ƐĞǀĞƌĂů�ŶĞǁ�ŵĞĂƐƵƌĞƐ�ƚŽ�
ŚĞůƉ�ƐƵƉƉƌĞƐƐ��Ks/�-ϭϵ�ŝŶ�KƌĞŐŽŶ�ĂŶĚ�ĚƌŝǀĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌĂƚĞƐ�ďĂĐŬ�ĚŽǁŶ͕�ǁŚŝĐŚ�ǁĞŶƚ�ŝŶƚŽ�ĞīĞĐƚ�ŽŶ�&ƌŝĚĂǇ͕�
:ƵůǇ�Ϯϰ͘��dŚĞ�ŶĞǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ͗ 

 
 
 
 
 
 
 
 
 
 

<ĞĞƉŝŶŐ�ǇŽƵƌƐĞůĨ�ƐĂĨĞ 
¨ tĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ�ĨƌĞƋƵĞŶƚůǇ�ǁŝƚŚ�ƐŽĂƉ�ĂŶĚ�ƌƵŶŶŝŶŐ�ǁĂƚĞƌ�;ǁĂƌŵ�Žƌ�ĐŽůĚͿ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ϮϬ�ƐĞĐŽŶĚƐ͕�Žƌ�ƵƐĞ�ŚĂŶĚ�ƐĂŶŝͲ

ƟǌĞƌ�;ϲϬ-ϵϱй�ĂůĐŽŚŽů�ĐŽŶƚĞŶƚ—ĚŽ�ŶŽƚ�ƵƐĞ�ŚĂŶĚ�ƐĂŶŝƟǌĞƌ�ƚŚĂŶ�ĐŽŶƚĂŝŶƐ�ŵĞƚŚĂŶŽů͊Ϳ͘ 
¨ WƌĂĐƟĐĞ�ƉŚǇƐŝĐĂů�ĚŝƐƚĂŶĐŝŶŐ͘ 
¨ 'ƌĞĞƚ�ŽƚŚĞƌƐ�ǁŝƚŚ�Ă�ǁĂǀĞ͕�Ă�ŶŽĚ͕�Žƌ�Ă�ďŽď͘����ƵŵƉ�ĞůďŽǁƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŚĂŬŝŶŐ�ŚĂŶĚƐ͘���Ž�ŶŽƚ�ŚƵŐ͘ 
<ĞĞƉŝŶŐ�ŽƚŚĞƌƐ�ƐĂĨĞ 
¨ ^ƚĂǇ�ŚŽŵĞ�ŝĨ�ǇŽƵ�ĂƌĞ�ƐŝĐŬ͘ 
¨ �ŽƵŐŚ�Žƌ�ƐŶĞĞǌĞ�ŝŶƚŽ�ǇŽƵƌ�ĞůďŽǁ�Žƌ�ĂƌŵƉŝƚ͕�Žƌ�Ă�ĨƌĞƐŚ�ƟƐƐƵĞ�;ǁŚŝĐŚ�ǇŽƵ�ƐŚŽƵůĚ�ĚŝƐƉŽƐĞ�ŽĨ�ƌŝŐŚƚ�ĂǁĂǇͿ͘ 
¨ �ǀŽŝĚ�ƐƉŝƫŶŐ�ŝŶ�ƉƵďůŝĐ͘ 
¨ hƐĞ�Ă�ŶĞǁ�;Žƌ�ĨƌĞƐŚůǇ�ĐůĞĂŶĞĚͿ�ĨĂĐĞ�ŵĂƐŬ�Žƌ�ĐůŽƚŚ͕�ƉĂƉĞƌ�Žƌ�ĚŝƐƉŽƐĂďůĞ�ĨĂĐĞ�ĐŽǀĞƌŝŶŐƐ�ŝŶ�ƉƵďůŝĐ͘���Ž�ŶŽƚ�ƌĞƵƐĞ�ƐŝŶŐůĞ

-ƵƐĞ�ŵĂƐŬƐ�ĂŶĚ�ĚŝƐƉŽƐĞ�ŽĨ�ƵƐĞĚ�ŽŶĞƐ�ƌĞƐƉŽŶƐŝďůǇ͘ 
<ĞĞƉŝŶŐ�ǇŽƵƌƐĞůĨ�ƐĂĨĞ 
¨ �ǀŽŝĚ�ƚŽƵĐŚŝŶŐ�ǇŽƵƌ�ĨĂĐĞ͕�ĞƐƉĞĐŝĂůůǇ�ǇŽƵƌ�ŵŽƵƚŚ͕�ŶŽƐĞ�ĂŶĚ�ĞǇĞƐ͘ 
¨ /Ĩ�ƉŽƐƐŝďůĞ͕�ƐĂŶŝƟǌĞ�ƚŚĞ�ŚĂŶĚůĞƐ�ŽĨ�ƐŚŽƉƉŝŶŐ�ĐĂƌƚƐ�Žƌ�ďĂƐŬĞƚƐ͕�ĂŶĚ�ǁĂƐŚ�ǇŽƵƌ�ŚĂŶĚƐ�ŽŶĐĞ�ƌĞƚƵƌŶŝŶŐ�ŚŽŵĞ͘� �tĂƐŚ�

ǇŽƵƌ�ŚĂŶĚƐ�ǁŝƚŚ�ƐŽĂƉ�ĂŶĚ�ǁĂƚĞƌ�ďĞĨŽƌĞ�ǁĂƐŚ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ͕�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ĚŽ�ĂƐ�ǇŽƵ�ŽƌĚŝŶĂƌŝůǇ�ǁŽƵůĚ͘ 

ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ� ^ƵŵŵĞƌ�ϮϬϮϬ ϭϭ 

&ĂĐĞ��ŽǀĞƌŝŶŐƐ͗ 
¨ ZĞƋƵŝƌĞĚ�ĨŽƌ�ĂŐĞƐ�ϱ�ĂŶĚ�ƵƉ�ǁŚĞŶ�ŝŶĚŽŽƌƐ�Žƌ�ŽƵƚĚŽŽƌƐ͘ 
¨ ZĞƋƵŝƌĞĚ�ǁŚĞŶ�ĞǆĞƌĐŝƐŝŶŐ� ŝŶĚŽŽƌƐ� ;ŽƚŚĞƌ�ƚŚĂŶ� ŝŶ�ǇŽƵƌ�ŽǁŶ�ŚŽŵĞͿ�ĂŶĚ�ŽƵƚͲ

ĚŽŽƌƐ�ǁŚĞŶ�ǇŽƵ�ĐĂŶ͛ƚ�ƉŚǇƐŝĐĂůůǇ�ĚŝƐƚĂŶĐĞ�;Ăƚ�ůĞĂƐƚ�ϲ�ĨĞĞƚͿ�ĨƌŽŵ�ŽƚŚĞƌƐ͘ 
'ĂƚŚĞƌŝŶŐ�>ŝŵŝƚƐ͗ 
¨ dŚĞ�ĐĂƉĂĐŝƚǇ�ůŝŵŝƚ�ĨŽƌ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ŐǇŵƐ͕�ǀĞŶƵĞƐ�;ĐŽŶĐĞƌƚ��ŚĂůůƐ͕�ŵŽǀŝĞ�ƚŚĞĂͲ

ƚĞƌƐ͕�ĞƚĐ͘Ϳ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŽ�ϭϬϬ�ƉĞŽƉůĞ�ŝŶĚŽŽƌƐ͘ 
�ĂƌƐ�ĂŶĚ�ZĞƐƚĂƵƌĂŶƚƐ͗ 
¨ DƵƐƚ�ĐůŽƐĞ�Ăƚ�ϭϬƉŵ�ƐƚĂƚĞǁŝĚĞ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĂƚ�ŽƉĞŶŝŶŐ�ƉŚĂƐĞ�ƚŚĞ�ĐŽƵŶƚǇ�

ŝƐ�ŝŶ͘ 



�ůů�Z�WE��ŵĞĞƟŶŐƐ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘ 
ZŽƐĞ��ŝƚǇ�WĂƌŬ�ŶĞŝŐŚďŽƌƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐͬŽƉĞƌĂƚŽƌƐ�ĂƌĞ�ĞƐƉĞĐŝĂůůǇ�ǁĞůĐŽŵĞ͘ 

hŶƟů�ĨƵƌƚŚĞƌ�ŶŽƟĐĞ͕�'ĞŶĞƌĂů͕��ŽĂƌĚ�ĂŶĚ�ĐŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ǁŝůů�ďĞ�ŚĞůĚ�ǀŝĂ��ŽŽŵ͕ 
ĂŶĚ�ůŝǀĞ-ƐƚƌĞĂŵĞĚ�;ǁŚĞƌĞ�ǀŝĞǁĞƌƐ�ĐĂŶ�ĂƐŬ�ƋƵĞƐƟŽŶƐͿ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ůĂƚĞƌ�ǀŝĞǁŝŶŐ�ŽŶ�zŽƵdƵďĞ͘ 

^ĞĂƌĐŚ�͞ƌĐƉŶĂ�ǀŝĚĞŽ͟�ŽŶ�zŽƵdƵďĞ�ƚŽ�ĂĐĐĞƐƐ�ďŽƚŚ�ƚŚĞ�ůŝǀĞ�ƐƚƌĞĂŵƐ�ĂŶĚ�ƌĞĐŽƌĚŝŶŐƐ͘ 
�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ǀŝĂ��ŽŽŵ�ďƵƚ�ǁŝůů�ŶŽƚ�ďĞ�ƐƚƌĞĂŵĞĚ�Žƌ�ƌĞĐŽƌĚĞĚ͘ 

�ƵŐ͘�ϯ͕�ϳ-ϴ͗ϯϬ�Ɖŵ͕��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ �ƵŐ͘�ϰ͕�ϳ-ϵƉŵ͕��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

�ƵŐ͘�ϮϬ͕�>ĂŶĚ�hƐĞ�Θ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ŽŵŵŝƩĞĞ  

�ƵŐ͘�ϯϭ͕�ϳ-ϴ͗ϯϬƉŵ͕��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ ^ĞƉƚ͘�ϭ͕�ϳ-ϵƉŵ͕��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

^ĞƉƚ͘�ϭϳ͕�ϳ-ϵƉŵ͕�>ĂŶĚ�hƐĞ�Θ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ŽŵŵŝƩĞĞ  

KĐƚ͘�ϱ͕�ϳ-ϴ͗ϯϬƉŵ͕��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ KĐƚ͘�ϭϱ͕�ϳ-ϵƉŵ͕�>ĂŶĚ�hƐĞ�Θ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ŽŵŵŝƩĞĞ 

KĐƚ͘�ϮϬ͕�ϳ-ϵƉŵ͕�'�E�Z�>�D�D��Z^,/W�D��d/E'  

EŽǀ͘�Ϯ͕�ϳ-ϴ͗ϯϬ�Ɖŵ͕��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ EŽǀ͘�ϯ͕�ϳ-ϵƉŵ͕��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

EŽǀ͘�ϭϵ͕�ϳ-ϵƉŵ͕�>ĂŶĚ�hƐĞ�Θ�dƌĂŶƐƉŽƌƚĂƟŽŶ��ŽŵŵŝƩĞĞ  

�ĞĐ͘�ϳ͕�ϳ-ϴ͗ϯϬƉŵ—�ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƩĞĞ �ĞĐ͘�ϴ͕�ϳ-ϵƉŵ͕��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

WŽƐƚƉŽŶĞĚ�ƵŶƟů�ϮϬϮϭ�Žƌ�ůĂƚĞƌ 
;ĚĞƉĞŶĚĞŶƚ�ŽŶ��ŽǀŝĚ-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐͿ 

WŝĐŶŝĐ��ŽŶĐĞƌƚƐ�ŝŶ�ƚŚĞ�WĂƌŬ EĂƟŽŶĂů�EŝŐŚƚ�KƵƚ 

Z�WE����>�E��Z 

ϭϮ ^ƵŵŵĞƌ�ϮϬϮϬ ǁǁǁ͘ƌĐƉŶĂ͘ŽƌŐ ZŽƐĞ��ŝƚǇ�WĂƌŬ�EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ 

ZŽƐĞ�&ĞƐƟǀĂů�͞WĂƌĂĚŝŶŐ�ŝŶ�WůĂĐĞ͟�;ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϵͿ 
KƵƌ� ĐŽŶŐƌĂƚƵůĂƟŽŶƐ� ƚŽ� ƚŚĞƐĞ� Z�W� ŶĞŝŐŚďŽƌƐ͕� ĂŶĚ� ŽƵƌ� ŐƌĂƚĞĨƵů� ƚŚĂŶŬƐ� ƚŽ� dŚĞ�,ŽůůǇǁŽŽĚ�^ƚĂƌ� ĨŽƌ 

ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ĞǆĐĞƌƉƚ�dĞĚ�WĞƌŬŝŶƐ͛�ĂƌƟĐůĞ�ĂŶĚ�ƚŽ�ƵƐĞ�<ĂƚŚĂƌŝŶĞ�<ŝŵďĂůů͛Ɛ�ƉŚŽƚŽƐ͊ 
 

<ĂƌĞŶ�:ŽǇĐĞ͛Ɛ�ƐĂůƵƚĞ�ƚŽ 
dŽŶǇ�^ƚĂƌůŝŐŚƚ 

ZŽǇĂů�ZŽƐĂƌŝĂŶ 
�ƌŝůů�DĂƐƚĞƌ 

�ŶƚŽŶŝŽ�,ĂƌƌŝƐ͕�^ƌ͘ 

hŶŝĚĞŶƟĮĞĚ�ƉĂƌĂĚĞ�ĐůŽǁŶ 

�ƌŝĂŶ�ĂŶĚ�<ĂƌĞŶ��ĂƐĞ�
ƐƵƉƉŽƌƟŶŐ�'ĂƌĚĞŶ�&ĞͲ

ǀĞƌ 

ZŽǇĂů�ZŽƐĂƌŝĂŶ�DĂƌǇ�'ĞƩǇ 


