
 

� 

���� 
7UDIDOJDU�*ROI�&OXE 
���WK�$QQXDO�5HSRUW 



 

Ϯ 

7DEOH�RI�&RQWHQWV 
�ůƵď�^ƉŽŶƐŽƌƐ WĂŐĞ�ϯ� 

WƌĞƐŝĚĞŶƚ͛Ɛ�ZĞƉŽƌƚ WĂŐĞ��ϰ 

dƌĞĂƐƵƌĞƌ͛Ɛ�ZĞƉŽƌƚ WĂŐĞ�ϱ 

&ŝŶĂŶĐŝĂů��ŽŵƉĂƌŝƐŽŶ WĂŐĞ�ϲ 

DĞŵďĞƌƐŚŝƉ�ZĞƉŽƌƚ WĂŐĞ�ϳ 

�ĂƉƚĂŝŶ͛Ɛ�ZĞƉŽƌƚ WĂŐĞ�ϴ 

>ĂĚǇ��ĂƉƚĂŝŶ�Θ�DĂƚĐŚ�Θ�WůĂǇ�ZĞƉŽƌƚ WĂŐĞ�ϵ 

�ůƵď��ŚĂŵƉŝŽŶƐ�ϮϬϮϬͬϮϭ WĂŐĞ�ϭϬ 

^Ƶď��ŽŵŵŝƩĞĞƐ͛�ZĞƉŽƌƚƐ WĂŐĞ�ϭϭ 

'ŽůĮŶŐ�,ŝŐŚůŝŐŚƚƐ WĂŐĞ�ϭϮ 

^ĞŶŝŽƌƐ��ŽŵŵŝƩĞĞ�ZĞƉŽƌƚ WĂŐĞ�ϭϯ 

�ƵƌƌĞŶƚ�Θ�&ƵƚƵƌĞ�DĞŵďĞƌƐ�^Ƶď��ŽŵŵŝƩĞĞ WĂŐĞ�ϭϰ 

:ƵŶŝŽƌ�'ŽůĨ�ZĞƉŽƌƚ WĂŐĞ�ϭϱ 

�ƐƐĞƚƐ�^Ƶď��ŽŵŵŝƩĞĞ WĂŐĞ�ϭϲ 

KĐĐƵƉĂƟŽŶĂů�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�^Ƶď��ŽŵŵŝƩĞĞ WĂŐĞ�ϭϳ 

�ŽƵƌƐĞ�DĂŶĂŐĞŵĞŶƚ�^ƵďĐŽŵŵŝƩĞĞ WĂŐĞ�ϭϴ 

&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ�ϮϬͬϮϭ��ǆƚƌĂĐƚ WĂŐĞ�ϭϵ 

^ƚƌĂƚĞŐŝĐ�WůĂŶ WĂŐĞ�Ϯϯ 

^ƚƌĂƚĞŐŝĐ�WůĂŶ��ĐŚŝĞǀĞŵĞŶƚƐ�ϮϬϮϬͬϮϭ WĂŐĞ�Ϯϰ 

dŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶĞ�ŽĨ�'ŝƉƉƐůĂŶĚ͛Ɛ�ŐƌĞĂƚ�Ăůů-ǁĞĂƚŚĞƌ�
ĐŚĂŵƉŝŽŶƐŚŝƉ�ŐŽůĨ�ĐŽƵƌƐĞƐ͕�ǁŚŝĐŚ�ĐŽŶƐĞƌǀĞƐ�ƚŚĞ�ďƵƐŚůĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞƐ�ŐƌĞĂƚ�ƐŽĐŝĂů͕�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůͲ

ďĞŝŶŐ�ĨŽƌ�Ăůů�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�ďƌŽĂĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘ 



 

ϯ 

7KDQNLQJ�2XU�&OXE�6XSSRUWHUV 



 

ϰ 

3UHVLGHQW·V�5HSRUW 

�ĞĂƌ�DĞŵďĞƌƐ 

/ƚ�ǁŝƚŚ�ŵƵĐŚ�ƉůĞĂƐƵƌĞ�/�ǁŝƐŚ�ƚŽ�ƌĞƉŽƌƚ�ĂŶŽƚŚĞƌ�
ƐƵĐĐĞƐƐĨƵů�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�dƌĂĨĂůŐĂƌ�'ŽůĨ��ůƵď͘ 

tŚŝůĞ�ƚŚĞ�ǇĞĂƌ�ƉƌĞƐĞŶƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ĞŶŽƵŐŚ�
ĐŚĂůůĞŶŐĞƐ͕�/�Ăŵ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ĚĞͲ
ƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ŽƵƌ�ĐůƵď�ŵĞŵďĞƌƐ�ƚŽ�ĚƌŝǀĞ�ƚŚĞ�
ĐůƵď�ĨŽƌǁĂƌĚ͘ 

/�ǁŝƐŚ�ƚŽ�ƚŚĂŶŬ�ŽƵƌ�ĐůƵď�ĐŽŵŵŝƩĞĞ�ǁŚŽ�ƉĂƌƟĐŝͲ
ƉĂƚĞĚ�ŝŶ�ĐŽƵŶƚůĞƐƐ�ŵĞĞƟŶŐƐ�ŽŶůŝŶĞ�ƵƐŝŶŐ�ǀŝĚĞŽ�
ƐƚƌĞĂŵŝŶŐ�ĚƵĞ�ƚŽ�ůŽĐŬĚŽǁŶ�ƌƵůĞƐ�ďĞƚǁĞĞŶ�:ƵůǇ�ƚŽ�
�ĞĐĞŵďĞƌ͘ �dŚĞ�ĐŽŵŵŝƩĞĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĐĂƉŝƚĂůͲ
ŝƐĞ�ŽŶ�ĐŽƐƚ�ƐĂǀŝŶŐ�ŝŶŝƟĂƟǀĞƐ�ǁŚŝĐŚ�ĞŶĂďůĞĚ�ƚŚĞ�
ĨƵŶĚŝŶŐ�ŽĨ�ŶĞǁ�ĐŽƵƌƐĞ�ŵĂĐŚŝŶĞƌǇ͕�ƐŽůĂƌ�ƉĂŶĞůƐ�ƚŽ�
ƐĂǀĞ�ĞůĞĐƚƌŝĐŝƚǇ�ĐŽƐƚƐ�ĂŶĚ�ĐůƵďŚŽƵƐĞ�ƌĞĨƵƌďŝƐŚͲ
ŵĞŶƚƐ�Ă�ĚĞĐĂĚĞ�ŝŶ�ƚŚĞ�ƉŝƉĞůŝŶĞ͘ 

dŚĞ�ĐůƵď�ŵĂŶĂŐĞĚ�ƚŽ�ƌĞƐƵŵĞ�ŽƉĞƌĂƟŽŶƐ�ĂƐ��ŽǀŝĚ�
ƌĞƐƚƌŝĐƟŽŶƐ�ĞĂƐĞĚ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�
ϮϬϮϬ͘ �'ŽůĨ�ƉƌŽǀŝĚĞĚ�Ă�ǁĞůĐŽŵĞ�ŽƵƚůĞƚ�ĨŽƌ�ŚƵŶͲ
ĚƌĞĚƐ�ŽĨ�ŽĐĐĂƐŝŽŶĂů͕�ƐŽĐŝĂů�ĂŶĚ�ŶĞǁ�ŐŽůĨĞƌƐ�ƚŽ�ƵƐĞ�
ŽƵƌ�ŐƌĞĂƚ�ĐŽƵƌƐĞ͘ �KƵƌ�ĐŽŵƉĞƟƟŽŶ�ŐŽůĨĞƌƐ�ĂůƐŽ�
ƐŚŽǁĞĚ�ƚŚĞŝƌ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�
ĐŽŶĚŝƟŽŶ�ŽĨ�ŽƵƌ�ĐŽƵƌƐĞ͕�ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ĮĞůĚ�
ŶƵŵďĞƌƐ�ĂĐƌŽƐƐ�Ăůů�ĐŽŵƉĞƟƟŽŶƐ�ƚŚŝƐ�ƐĞĂƐŽŶ͘ 

/ƚ͛Ɛ�ĂŵĂǌŝŶŐ�ƚŚĞ�ĚĞĚŝĐĂƟŽŶ�ŽĨ�ŵĂŶǇ�ƉĞŽƉůĞ�
ĂĐƌŽƐƐ�ƚŚĞ�ĐůƵď�ŵĞŵďĞƌƐŚŝƉ�ǁŚŽ�ǀŽůƵŶƚĞĞƌ�ƚŚĞŝƌ�
ƟŵĞ�ƚŽ�ǁŽƌŬ�ŽŶ�ƐƵďĐŽŵŵŝƩĞĞƐ͕�ǁŽƌŬŝŶŐ�ƉĂƌƟĞƐ�
ĂŶĚ�ƚĂƐŬƐ�ŽŶ�ĂŶĚ�Žī�ƚŚĞ�ĐŽƵƌƐĞ͘ �&ƵƌƚŚĞƌ�ƚŽ�
ƚŚŽƐĞ�ĂĐŬŶŽǁůĞĚŐĞĚ�ůĂƚĞƌ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ŽŶĞ�
ǁŽƌŬŝŶŐ�ƉĂƌƚǇ�ƵŶĚĞƌƚŽŽŬ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ��ůƵď�
�ŽŶƐƟƚƵƟŽŶ͘ �dŚĞǇ�ǁŚŝĐŚ�ĐŽŵƉůĞƚĞůǇ�ƌĞ-ĚƌĂŌĞĚ�
ĂŶĚ�ƐŽĐŝĂůŝƐĞĚ�ƚŚĞ�ŶĞǁ�ĚŽĐƵŵĞŶƚ�ƚŽ�ŵĞŵďĞƌƐ�
ďĞĨŽƌĞ�Ă�ƐƵĐĐĞƐƐĨƵů��'D�ǀŽƚĞ�ŝŶ��ĞĐĞŵďĞƌ�
ϮϬϮϬ͘ �dŚŝƐ�ŚĂƐ�ƐĞĞŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌ�ƌĞĚƵĐĞ�ĨƌŽŵ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϭϲ�ĚŽǁŶ�ƚŽ�
Ă��ŽĂƌĚ�ŽĨ�ϭϭ�ŵĞŵďĞƌƐ͘ � 

/�ƚŚĂŶŬ�ƚŚĞ�ƌĞƟƌŝŶŐ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ǁŚŽ�
ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�ƐĞƌǀĞĚ�ƵŶƟů�ĞĂƌůǇ�DĂƌĐŚ�

ϮϬϮϭ͕�ŶŽƚĂďůǇ�dƌĞĂƐƵƌĞƌ�WĂƵů�&ŽŐĂƌƚǇ�ĂŶĚ�>ŝĨĞ�
DĞŵďĞƌ�'ĂǀŝŶ�WĂƚĐŚĞƩ�ĂŌĞƌ�ĂůŵŽƐƚ�ƚŚƌĞĞ�ĚĞĐͲ
ĂĚĞƐ�ŝŶ�Ă�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞ͘ 

/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƚŚĞ�ĐůƵď�ŚĂƐ�ŵĂĚĞ�
ƐƚĞĂĚǇ�ƉƌŽŐƌĞƐƐ�ĂŐĂŝŶƐƚ�ŝƚƐ�ϮϬϮϬ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�
ŐŽĂůƐ͘��/�ĞŶĐŽƵƌĂŐĞ�ŵĞŵďĞƌƐ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�^ƚƌĂͲ
ƚĞŐŝĐ�WůĂŶ�ZĞƉŽƌƚ��ĂƌĚ�;Ɖ͘ϮϯͿ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞ�
�ŽĂƌĚ�ǇŽƵƌ�ŝŶŶŽǀĂƟǀĞ�ŝĚĞĂƐ�ƚŽǁĂƌĚƐ�ĂĐŚŝĞǀŝŶŐ�
ŽƵƌ�ŐŽĂůƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ͘ 

dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ŽƵƌ�͞'Ğƚ�/ŶƚŽ�'ŽůĨ�WƌŽŐƌĂŵ͟�ŝŶ�
EŽǀĞŵďĞƌ�ϮϬϮϬ͕�ǁĂƐ�ŝŶĐƌĞĚŝďůĞ�ǁŝƚŚ�ϯϴ�ŶĞǁ�
ƉůĂǇĞƌƐ�;ƉŝĐƚƵƌĞĚ�W͘ϭϯͿ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ŐĂŵĞ�
ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƵƐĞ�ŽƵƌ�ĨĂĐŝůŝƚǇ͘��dŚŝƐ�ƉƌŽŐƌĂŵ�
ĚĞůŝǀĞƌĞĚ�ŶĞǁ�ŵĞŵďĞƌƐ�ŝŶ�Ăůů�ĂŐĞ�ĚĞŵŽŐƌĂƉŚŝĐƐ�
ĂƐ�ǁĞůů�ƌĞŐƵůĂƌ�ƐŽĐŝĂů�ŐŽůĨĞƌƐ�ǁŚŽ�ŶŽǁ�ĞŶũŽǇ�ƚŚĞ�
ŐĂŵĞ�Ăƚ�dƌĂĨĂůŐĂƌ͘ 

�ŌĞƌ�Ă�ĚŽǁŶƚƵƌŶ�ŝŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĐůƵď�ŵĞŵďĞƌͲ
ƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĚĞĐĂĚĞ͕�ŝƚƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ϯϭϴ�
ƉĞŽƉůĞ�ǁĂŶƚ�ƚŽ�ƉƌŽƵĚůǇ�ĐĂůů�dƌĂĨĂůŐĂƌ�ƚŚĞŝƌ�'ŽůĨ�
�ůƵď͘ �/ƚ�ŝƐ�ŶŽǁ�ŝŵƉĞƌĂƟǀĞ�ŽŶ�Ăůů�ŵĞŵďĞƌƐ�ƚŽ�ŶŽƚ�
ƚĂŬĞ�ŽƵƌ�ĞǇĞ�Žī�ƚŚĞ�ďĂůů�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ŝŶͲ
ĐůƵƐŝǀĞ͕�ǁĞůĐŽŵĞ�ŶĞǁ�ƉůĂǇĞƌƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�
ĐůƵď͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŵĞŵďĞƌƐ�
ĐĂŶ�ĞŶũŽǇ�ŐŽůĨ�Ăƚ�dƌĂĨĂůŐĂƌ�ĂƐ�ŵƵĐŚ�ĂƐ�Ăůů�ĚŽ�ŶŽǁ͘ 

/�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�ŽƵƚ�ŽŶ�ĐŽƵƌƐĞ�ƐŽŽŶ�ĂŶĚ�ŐŽŽĚ�
ŐŽůĮŶŐ�ƚŽ�ǇŽƵ�Ăůů͘ 

  
^ƚĞǁĂƌƚ��ůƵŶŝŶŐ 

WƌĞƐŝĚĞŶƚ 



 

ϱ 

7UHDVXUHU·V�5HSRUW 
tŚŝůƐƚ�ƚŚĞ�ĐůƵď�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶŽƚŚĞƌ�ĐŚĂůůĞŶŐŝŶŐ�ǇĞĂƌ�
ǁŝƚŚ��Ks/��ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ŝŵƉĂĐƟŶŐ�ƚŚĞ�ĐůƵď�ĂŐĂŝŶ͕�ǁĞ�
ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ�
'ƌĂŶƚƐ�ǁŽƌƚŚ�Ψϰϱ͕ϳϵϵ͘ϴϬ͕�ǁŚŝĐŚ�ŚĂǀĞ�ŚĞůƉĞĚ�ƚŽ�ŽīƐĞƚ�ƚŚĞ�
ůŽƐƐ�ŽĨ�ŝŶĐŽŵĞ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ƐŚƵƚĚŽǁŶƐ͘��tĞ�ĂůƐŽ�ĐŽŶƟŶͲ
ƵĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�:ŽďŬĞĞƉĞƌ�ĨŽƌ�ŽƵƌ�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�ƌĞĐĞŝǀĞĚ�
Ă�ĨƵƌƚŚĞƌ�ΨϮϳ͕ϬϬϬ�ŝŶ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ŽƵƌ�
ĞŵƉůŽǇĞĞ͛Ɛ�ǁĂŐĞƐ͘�>ƵĐŬŝůǇ͕�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ƚŚĞƌĞ�ŚĂƐ�
ďĞĞŶ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ŐĂŵĞ�
ŽĨ�ŐŽůĨ͕�ĂƐ�ŵĂŶǇ�ƐƉŽƌƚƐ�ǁĞƌĞ�ƐŚƵƚ�ĚŽǁŶ�ĐŽŵƉůĞƚĞůǇ�ĂŶĚ�
ƉĞŽƉůĞ�ǁĞƌĞ�ƌĞƐƚƌŝĐƚĞĚ�ŝŶ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƚƌĂǀĞů͘�dŚŝƐ�ƌĞƐƵůƚĞĚ�
ŝŶ�ƐŽŵĞ�ĚƌĂŵĂƟĐ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƐŽŵĞ�ŝŶĐŽŵĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�
'ƌĞĞŶ�&ĞĞƐ͕�ǁŚŝĐŚ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�Ψϯϱ͕ϱϭϯ�ƚŽ�Ψϲϰ͕ϳϯϵ͘�
dŚŝƐ�ŚĞůƉĞĚ�ƚŽ�ŽīƐĞƚ�ǁĞĞŬƐ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ƌƵŶ�
ĐŽŵƉĞƟƟŽŶƐ�ƚŚƌŽƵŐŚ��ƵŐƵƐƚ�ĂŶĚ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ͘��Ɛ�Ă�
ƌĞƐƵůƚ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�Ă�ŚĞĂůƚŚǇ�ƉƌŽĮƚ�ĂŶĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐĂƐŚ�
ƐƵƌƉůƵƐ͘ 

�ƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�EŽƚĞ�ϰ�-�>s��'ƌĂŶƚ͕�ŝŶ�ŽƵƌ�&ŝŶĂŶĐŝĂů�ZĞͲ
ƉŽƌƚ�-�ŝƚ�ƐƚĂƚĞƐ�ƚŚĂƚ�ŽƵƌ�KƉĞƌĂƟŶŐ�WƌŽĮƚ�ĞǆĐůƵĚŝŶŐ�ƚŚĞ�>s��
'ƌĂŶƚ�ĨŽƌ�ϮϬϮϭ�ǁĂƐ�Ψϴϰ͕ϲϱϮ͘ϲϬ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ�ŽĨ�Ψϱϱ͕ϰϳϮ͘ϵϬ͘� 

�Ɛ�Ă�ĐŽŵŵŝƩĞĞ͕�ǁĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁŽƌŬ�ŚĂƌĚ�ƚŽ�ƌĞͲ
ĚƵĐĞ�ŽƵƌ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŽǀĞƌŚĞĂĚ�ĐŽƐƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƵƚ�
ƚŚĞ�ĐůƵď�ŝŶ�Ă�ƐƚƌŽŶŐĞƌ�ĮŶĂŶĐŝĂů�ƉŽƐŝƟŽŶ͘�dŚŝƐ�ǇĞĂƌ�ǁĞ�ŝŶͲ
ƐƚĂůůĞĚ�ƐŽůĂƌ�ƉĂŶĞůƐ�ŽŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ƌŽŽĨ�ǁŚŝĐŚ�ǁŝůů�ƐŝŐͲ
ŶŝĮĐĂŶƚůǇ�ƌĞĚƵĐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŚĞĂƟŶŐ�ĂŶĚ�ĐŽŽůŝŶŐ�ƚŚĞ�ĐůƵďͲ
ŚŽƵƐĞ͘�tĞ�ĂůƐŽ�ƉƵƌĐŚĂƐĞĚ�ŶĞǁ��ĂƌŽŶĞƐƐ�DŽǁĞƌƐ͕�&ĂŝƌǁĂǇ�
ĂŶĚ�'ƌĞĞŶƐ͕�ǁŚŝĐŚ�ƐŚŽƵůĚ�ƌĞĚƵĐĞ�ƚŚĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ŽŶ�WůĂŶƚ�ĂŶĚ��ƋƵŝƉŵĞŶƚ͘�dŚĞƐĞ�ǁĞƌĞ�ƉƵƌĐŚĂƐĞĚ�
ƚŚƌŽƵŐŚ�Ă�ĐŚĂƩĞů�ŵŽƌƚŐĂŐĞ�Ăƚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�Ϭ͘ϵй�ŽǀĞƌ�
Ă�ϰ�ǇĞĂƌ�ƉĞƌŝŽĚ͘�tĞ�ǁĞƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƚĂŬĞ�ĂĚͲ
ǀĂŶƚĂŐĞ�ŽĨ�ŚŝƐƚŽƌŝĐĂůůǇ�ůŽǁ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘ 

tĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�ŽĨ�^ƉŽŶƐŽƌͲ
ƐŚŝƉ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƐŽŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ŚĂĚ�
ĂŶƟĐŝƉĂƚĞĚ�Ă�ĚĞĐůŝŶĞ�ŝŶ�^ƉŽŶƐŽƌƐŚŝƉ�ĚƵĞ�ƚŽ��Ks/��ϭϵ͘�dŚĞ�
ƐĂŵĞ�ĐŽŶĐĞƌŶ�ǁĂƐ�ĞǆƉƌĞƐƐĞĚ�ǁŝƚŚ�ĐůƵď�ŵĞŵďĞƌƐŚŝƉ͕�ďƵƚ�
ǁŝƚŚ�ƚŚŝƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ŐĂŵĞ�ŽĨ�ŐŽůĨ͕�ŽƵƌ�DĞŵͲ
ďĞƌ�^ƵďƐĐƌŝƉƟŽŶƐ�ĂĐƚƵĂůůǇ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ψϭϭ͕ϬϬϬ͘ 

�Ɛ�Ă�ƌĞƐƵůƚ�ǁĞ�ŚĂǀĞ�ŐŽŶĞ�ĨƌŽŵ�ŚĂǀŝŶŐ�ĐĂƐŚ�ŽĨ�ΨϭϮϬ͕ϱϮϴ�ŝŶ�
ϮϬϮϬ�ƚŽ�ΨϮϬϭ͕ϳϯϱ�ŝŶ�ϮϬϮϭ͕�Ă�ĐĂƐŚ�ƐƵƌƉůƵƐ�ŽĨ�Ψϴϭ͕ϮϬϳ͘ 

dŚŝƐ�ƌĞƐƵůƚ�ĐĂŶ�ĂŶĚ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ĂƩƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƟŶͲ
ƵĞĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ŽƵƌ�ŐŽůĨ�ĐŽƵƌƐĞ�ĂŶĚ�
ƚŚĞ�ĂŵĂǌŝŶŐ�ǁŽƌŬ�ƚŚĂƚ�Ăůů�ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�ĚŽ�ŽǀĞƌ�ĂŶ�ŝŶͲ
ĐƌĞĚŝďůĞ�ƌĂŶŐĞ�ŽĨ�ĂƌĞĂƐ͘�/�ǁŽƵůĚ�ĂŐĂŝŶ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�Ăůů�

ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͕�ŝŶ�ŐŝǀŝŶŐ�ƵƉ�ƐŽ�ŵƵĐŚ�ŽĨ�ǇŽƵƌ�ƟŵĞ�ƚŽ�
ŚĞůƉ�ƚŚŝƐ�ĐůƵď͘� 

>ĂƐƚůǇ�/�ǁĂŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�/ŶĐŽŵĞ�ĂŶĚ��ǆͲ
ƉĞŶĚŝƚƵƌĞ�ŽĨ�ƚŚĞ�>s��WƌŽũĞĐƚ�ǁŚŝĐŚ�ǁĂƐ�ĮŶĂůůǇ�ĐŽŵƉůĞƚĞĚ�
ŝŶ�ϮϬϮϭ͘ 

dŚĞ�'ƌĂŶƚ�ĂŶĚ�ƚŚĞ�ĨƵŶĚƐ�ƌĂŝƐĞĚ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐ�ǁĞƌĞ�ƉĂŝĚ�
ŝŶƚŽ�Ă�ƐĞƉĂƌĂƚĞ�>s���ĂŶŬ��ĐĐŽƵŶƚ͕�ǁŚŝĐŚ�ŶĞĂƌůǇ�ƉĂŝĚ�ĨŽƌ�
ƚŚĞ�ĞŶƟƌĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƚŚĞ�ĐůƵď�ǁĂƐ�ŽŶůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶͲ
ƚƌŝďƵƚĞ�ΨϮϳϲ͘ϱϳ�ĨƌŽŵ�ŶŽŶ�>s��ƐŽƵƌĐĞƐ͘ 

WĂƵů�&ŽŐĂƌƚǇ 

dƌĞĂƐƵƌĞƌ 

>s���ǆƉĞŶĚŝƚƵƌĞ �ƵĚŐĞƚĞĚ �ĐƚƵĂů 

ZŽŽĨ ΨϮϰ͕ϯϬϬ͘ϬϬ ΨϮϰ͕ϯϬϬ͘ϬϬ 

�ŽŽƌ ���Ψϰ͕ϰϵϱ͘ϬϬ Ψ�ϰ͕ϰϵϱ͘ϬϬ 

^ƚƵŵƉ�ZĞŵŽǀĂů ����ΨϲϬϬϬ͘ϬϬ Ψ�Ϯ͕ϴϬϭ͘Ϯϳ 

�ŽŶƟŶŐĞŶĐŝĞƐ Ψϭϭ͕ϱϬϬ͘ϬϬ ���Ψϳϳϳ͘ϭϴ 

/ƌƌŝŐĂƟŽŶ�^ǇƐƚĞŵ Ψϳϵ͕ϯϬϬ͘ϬϬ ΨϭϬϯ͕ϭϰϲ͘ϰϮ 

dKd�> ΨϭϮϱ͕ϱϵϱ͘ϬϬ Ψϭϯϰ͕ϳϵϵ͘ϴϳ 

>s��/ŶĐŽŵĞ   
>s��'ƌĂŶƚ ΨϭϬϳ͕ϱϵϱ͘ϬϬ 

>s��DĞŵďĞƌƐ�>ĞǀǇ Ψϭϵ͕ϴϯϭ͘ϴϱ 

>s���ŽŶĂƟŽŶƐ  ΨϮ͕ϱϴϵ͘ϬϬ 

/ƌƌŝŐĂƟŽŶ�^ǇƐƚĞŵ ����Ψϰ͕ϱϬϳ͘ϰϱ 

dKd�> Ψϭϯϰ͕ϱϮϯ͘ϯϬ 

$9,760 

($15,942)

$21,232 

($33,323)

($6,984)

$52,466 

$76,992 

$96,489 
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TRAFALGAR GOLF CLUB - OPERATING PROFIT
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2014 2015 2016 2017 2018 2019 2020 2021

Corporate Day Sponsorship $8,736.39 $2,500.00 $10,272.73 $8,000.00 $10,000.00 $9,267.13 $0.00 $0.00

Seniors Committee $11,488.00 $5,000.00 $15,000.00 $14,000.00 $14,456.00 $18,693.75 $15,190.00 $15,500.00

Donations & Sponsorship $8,219.64 $23,809.95 $54,690.89 $8,015.58 $28,086.06 $25,760.52 $39,304.53 $40,983.27

Cart Hire $36,964.51 $33,675.91 $38,436.37 $37,063.61 $31,077.62 $36,451.88 $28,348.36 $36,742.37

Green Fees $44,441.36 $39,933.35 $38,562.97 $36,018.39 $33,115.55 $36,305.93 $35,513.32 $64,739.13

Competition Fees $42,878.90 $45,954.65 $51,564.89 $52,523.00 $56,881.55 $68,857.72 $58,168.03 $70,142.47

Subscriptions $98,066.90 $101,494.07 $105,007.92 $89,843.84 $94,671.89 $102,745.19 $91,719.51 $102,855.05
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$300,000.00

$350,000.00

Club Major Income Sources

Subscriptions Competition Fees Green Fees Cart Hire Donations & Sponsorship Seniors Committee Corporate Day Sponsorship

2014 2015 2016 2017 2018 2019 2020 2021

Other Costs $50,211.72 $38,714.87 $21,952.11 $33,799.36 $10,544.04 $8,255.94 $175.75 $37,209.27

LVA Grant Projects 0 0 0 0 0 3382.91 $6,332.80 $0.00

House & Social $11,136.02 $13,225.43 $16,138.89 $24,439.14 $14,750.98 $19,193.09 $15,253.17 $8,754.35

Professional Services $13,837.45 $17,313.37 $13,417.27 $10,115.95 $9,011.82 $10,399.80 $11,297.38 $9,088.26

Plant & Equipment $59,244.01 $84,818.07 $126,894.10 $111,107.03 $114,299.08 $125,900.91 $105,044.05 $122,718.98

Wages $142,532.57 $111,117.02 $106,749.88 $118,075.40 $127,238.01 $121,269.29 $139,264.42 $162,756.87

Utilities $20,454.70 $27,750.58 $24,948.53 $29,731.02 $27,289.59 $31,261.31 $15,750.06 $10,621.07

$0.00
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$250,000.00

$300,000.00

$350,000.00

$400,000.00

Club Expenditure - Major Costs

Utilities Wages Plant & Equipment Professional Services House & Social LVA Grant Projects Other Costs
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0HPEHUVKLS�5HSRUW 
DĞŵďĞƌƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ϮϬϮϬͬϮϭ�ŝŵͲ
ƉƌŽǀĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ǇĞĂƌ�ŽŶ�ǇĞĂƌ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�
ůĞǀĞůƐ�ŶŽƚ�ƐĞĞŶ�ƐŝŶĐĞ�ĂƌŽƵŶĚ�ϮϬϭϬ͘ �dŚĞ�ĞīĞĐƚƐ�ŽĨ�
ƚŚĞ��ŽǀŝĚ-ϭϵ�ůŽĐŬĚŽǁŶ�ĂŶĚ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ŵĂŶǇ�
ŽƚŚĞƌ�ƐƉŽƌƚƐ�ŚĂĚ�Ă�ĚƌĂŵĂƟĐ�ŝŵƉĂĐƚ�ŽŶ�ŐŽůĮŶŐ�
ŵĞŵďĞƌƐŚŝƉ�ĞŶƋƵŝƌŝĞƐ�ŝŶ�sŝĐƚŽƌŝĂ͘ ��ŽŶƐĞƋƵĞŶƚůǇ�
ŽƵƌ�ĐůƵď�ĂƩƌĂĐƚĞĚ�ŽǀĞƌ�ϴϬ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ũŽŝŶ�
ƚŚĞ�ĐůƵď�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ͘ 
  
��ŶƵŵďĞƌ�ŽĨ�ƚƌĞŶĚƐ�ĂƌĞ�ǁŽƌƚŚǇ�ŽĨ�ŵĞŶƟŽŶ͗ 
· �ĞŐŝŶŶĞƌ͕�ũƵŶŝŽƌ�ĂŶĚ�ĨĞŵĂůĞ�ŵĞŵďĞƌƐŚŝƉƐ�

ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ǇĞĂƌ�ŽŶ�ƚŚĞ�
ďĂĐŬ�ŽĨ�ŝŶĐƌĞĂƐĞĚ�ĐůƵď�ĐŽĂĐŚŝŶŐ�ƉƌŽŵŽͲ
ƟŽŶƐ͘�dŚĞ�ĐůƵď�ĂǁĂƌĚĞĚ�ϭϬ�ũƵŶŝŽƌ�ŐŝƌůƐ�
ŵĞŵďĞƌƐŚŝƉƐ�ĂƐ�ƉĂƌƚ�ŽĨ�'ŽůĨ��ƵƐƚƌĂůŝĂ͛Ɛ�
ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�;ϱ�ŶĞǁ�ŵĞŵďĞƌƐͿ͘ 

· KƵƌ�ĐůƵď�ŚĂƐ�ϳϮ�ĨĞŵĂůĞ�ŵĞŵďĞƌƐ͕�ƵƉ�ĨƌŽŵ�
ϱϮ�ŝŶ�ϮϬϭϵ͕�ǁŚŝĐŚ�Ăƚ�Ϯϯй�ŝƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�
'ŽůĨ��ƵƐƚƌĂůŝĂ͛Ɛ�ŶĂƟŽŶĂů�ĐůƵď�ŵĞŵďĞƌƐŚŝƉ�
ƌĂƚĞ�ŽĨ�ϮϬй͘ 

· dŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŝŶ�ƚŚĞ�ĨƵůů�ŵĞŵͲ
ďĞƌ�ĐĂƚĞŐŽƌǇ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϮϬй�ƚŚŝƐ�ǇĞĂƌ͘ 

 

<ĂƌĞŶ�DĐ'ƌĞŐŽƌ 
�ůƵď�DĞŵďĞƌƐŚŝƉ�KĸĐĞƌ 

DĞŵďĞƌƐ��ĂƚĞŐŽƌǇ�ZĞƉŽƌƚ� 

 

�ůĂƐƐ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ 

�ŐĞĚ�ͬ�WĞŶƐŝŽŶ ϯϯ ϯϵ ϰϰ ϱϬ 

�ĞŐŝŶŶĞƌ ϳ ϭ ϲ Ϯϴ 

�ŽƵŶƚƌǇ ϭϬ ϭϬ ϭϮ ϭϯ 

&Ƶůů ϵϬ ϵϭ ϴϮ ϵϳ 

,ŽŶŽƌĂƌǇ ϯ ϯ ϯ ϯ 

:ƵŶŝŽƌ Ϯ ϳ ϵ ϮϮ 

>ŝĨĞ ϴ ϵ ϴ ϳ 

>ĞĂǀĞ�ŽĨ��ďƐĞŶĐĞ ϱ ϳ ϯ ϲ 

EŝŶĞ�,ŽůĞ ϭϳ ϮϮ ϭϳ ϭϳ 

WĂƚƌŽŶ ϭ ϭ ϭ ϭ 

^ŝǆ�DŽŶƚŚƐ ϭϯ ϵ ϭ ϳ 

^ƉŽŶƐŽƌ Ϯ Ϯ ϭ Ϯ 

KǀĞƌ�ϳϬ� ϰϮ ϯϲ ϯϱ ϯϴ 

KǀĞƌ�ϴϬ ϭϱ ϭϵ ϮϮ ϮϮ 

dKd�> Ϯϰϴ Ϯϱϳ Ϯϰϰ ϯϭϴ 

zŽƵŶŐ��ĚƵůƚ    ϱ 

ϮϬϮϭ��ƵƐƚƌĂůŝĂŶ�'ŽůĨ�
&ŽƵŶĚĂƟŽŶ�:ƵŶŝŽƌ�
'ŝƌůƐ�^ĐŚŽůĂƌƐŚŝƉ�

,ŽůĚĞƌƐ�ǁŝƚŚ��ŽĂĐŚĞƐ�
�ŝ�Θ��ƌĂŝŐ 
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&DSWDLQ·V�5HSRUW 

dŚĞ�'ŽůĨ��ůƵď�ŚĂƐ�ŚĂĚ�Ă�ŵƵĐŚ�ŵŽƌĞ�ƵŶŝŶƚĞƌƌƵƉƚĞĚ�
ĨĞǁ�ŵŽŶƚŚƐ�ƚŚĂŶ�ůĂƐƚ�ǇĞĂƌ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ�
ǁŝƚŚ�ŽŶůǇ�ϯ�ǁĞĞŬĞŶĚƐ�ůŽƐƚ͕�ĂƐ�/�ǁƌŝƚĞ�ƚŚŝƐ�ǁĞ�ĂƌĞ�ĐƵƌͲ
ƌĞŶƚůǇ�ŝŶ�ůŽĐŬĚŽǁŶ�ƐŽ�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�ŵŽƌĞ�ŵŝƐƐĞĚ�
ǁĞĞŬĞŶĚƐ�ƚŽ�ĐŽŵĞ͘�KƵƌ�ĮĞůĚƐ�ĨŽƌ�ƚŚĞ�&ƌŝĚĂǇ�Θ�^ĂƚƵƌͲ
ĚĂǇ�ĞǀĞŶƚƐ�ũŽŝŶƚůǇ�ŚĂǀĞ�ĂǀĞƌĂŐĞĚ�ũƵƐƚ�ŽǀĞƌ�ϭϭϱ�ƉůĂǇͲ
ĞƌƐ�ŝŶ�ϮϬϮϭ͕�ƚŚŝƐ�ŝƐ�ƐůŝŐŚƚůǇ�ƵƉ�ŽŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŶŐƌĂƚƵůĂƚĞ�ƚŚĞ�ǁŝŶŶĞƌƐ�ŽĨ�Ăůů�ĞǀĞŶƚƐ�
ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ǁŝŶŶĞƌƐ�ŽĨ�ŽƵƌ�
�ŚĂŵƉŝŽŶƐŚŝƉ�ĞǀĞŶƚƐ͘ 

 

�ůƵď��ŚĂŵƉŝŽŶƐŚŝƉƐ 

�ůƵď��ŚĂŵƉŝŽŶ�- �ƌĂŝŐ�,ĂƐƚŚŽƌƉĞ 

��'ƌĂĚĞ�,ͬĐĂƉ�–� ^ƚĞǁĂƌƚ��ůƵŶŝŶŐ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�– ^ŚĂŶĞ��ǁǇĞƌ 

��'ƌĂĚĞ�,ͬĐĂƉ�– ^ŚĂŶĞ��ǁǇĞƌ  

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�-� ,ĂŶŬ�&ŝĚĚĞůĂĞƌƐ 

��'ƌĂĚĞ�,ͬĐĂƉ—�����ƌŝĂŶ�DĐ<ĞŶǌŝĞ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�- dŝŵ�DĂĐŬĞŶůĂǇ 

��'ƌĂĚĞ�,ͬĐĂƉ�- dŝŵ�DĂĐŬĞŶůĂǇ 

sĞƚĞƌĂŶƐ�-  WĞƚĞƌ�tĂůƐŚ 

 

&ŽƵƌƐŽŵĞƐ��ŚĂŵƉŝŽŶƐ 

:Ğī�,ĂƐƚŚŽƌƉĞ�Θ�EŝĐ��ůĂŬĞ 

tĞ�ŚĂĚ�ƚǁŽ�ŵĞŶ͛Ɛ�WĞŶŶĂŶƚ�ƚĞĂŵƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͕�
,ĂŶĚŝĐĂƉ�ϭ�Θ�,ĂŶĚŝĐĂƉ�Ϯ͘�EĞŝƚŚĞƌ�ƚĞĂŵ�ǁĂƐ�ĂďůĞ�ƚŽ�
ĮŶĚ�ŐŽŽĚ�ĞŶŽƵŐŚ�ĨŽƌŵ�ƚŽ�ŵĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�ĮŶĂůƐ͘ 

:Ğī�,ĂƐƚŚŽƌƉĞ�ĂŶĚ�:ŽŚŶ�dĂďƵƚĞĂƵ�ĂƌĞ�ƐƟůů�ƚŚƌŽǁŝŶŐ�
ĂƌŽƵŶĚ�ƐŽŵĞ�ŐŽŽĚ�ƐĐŽƌĞƐ͕�ƐŝŶĐĞ�ƚŚĞ�DĂƌĐŚ��'D�/�
ƚŚŝŶŬ�ƚŚĞǇ�ŚĂǀĞ�ĞĂĐŚ�ŽŶĐĞ�ƐŚŽƚ�ƚŚĞŝƌ�ĂŐĞ�Žƌ�ďĞƩĞƌ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ�dŽŶǇ�
K͛ZĞŝůůǇ�ĂŶĚ�ŚŝƐ�ďĂŶĚ�ŽĨ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚŚĞ�ǁĂǇ�ƚŚĞ�
ŐŽůĨ�ĐŽƵƌƐĞ�ŝƐ�ƉƌĞƐĞŶƚĞĚ͕�ǇŽƵ�Ăůů�ĚŽ�Ă�ĨĂŶƚĂƐƟĐ�ũŽď�
ŬĞĞƉŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ůŽŽŬŝŶŐ�ĂŶĚ�ƉůĂǇŝŶŐ�ĂƐ�ŐŽŽĚ�ĂƐ�ŝƚ�
ĚŽĞƐ͘ 

tĞ�ŚĂǀĞ�ŝŶƚƌŽĚƵĐĞĚ�ĂŶ�ŽŶůŝŶĞ�ƟŵĞƐŚĞĞƚ�ĨŽƌ�ǁŚŝĐŚ�
ŵĞŵďĞƌƐ�ĐĂŶ�ďŽŽŬ�ƚŚĞƌĞ�ƌŽƵŶĚƐ�ĂŶĚ�ǀŝĞǁ�ůŝǀĞ�ƐĐŽƌͲ

ŝŶŐ�ŽŶ�ƚŚĞ�ĚĂǇ͘��ǀĞƌǇŽŶĞ�/�ƚĂůŬĞĚ�ƚŽ�ŝƐ�ŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�
ƐǇƐƚĞŵ�ĂŶĚ�ŝƚ�ŚĂƐ�ƌĞĚƵĐĞĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ǁŽƌŬ�ƚŚĂƚ�
ƐƚĂƌƚĞƌƐ�ĚŽ�ŽŶ�Ă�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͕�ĨŽƌ�ǁŝƚŚŽƵƚ�ƚŚĞŝƌ�
ƐƵƉƉŽƌƚ͕�ĞǀĞŶƚƐ�ǁŽƵůĚ�ŶŽƚ�ƌƵŶ�ĂƐ�ƐŵŽŽƚŚůǇ�ĂƐ�ƚŚĞǇ�
ĚŽ͗ 

· >ŝĨĞ�DĞŵďĞƌ�'ĂǀŝŶ�WĂƚĐŚĞƩ�ǁŚŽ�ŐĞƚƐ�ŽƵƚ�ƚŽ�
ƚŚĞ�ĐůƵď�ĞĂƌůǇ�ŽŶ�&ƌŝĚĂǇ�Θ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐƐ�
ƚŽ�ŐĞƚ�ĞǀĞƌǇƚŚŝŶŐ�ƐĞƚ�ƵƉ�ĨŽƌ�ƚŚĞ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�
ĚĂǇƐ�ĞǀĞŶƚ�ĂŶĚ�ƐƚĂƌƚ�ƚŚĞ�ĞĂƌůǇ�ƉůĂǇĞƌƐ͘ 

· dŚĞ�DĂƚĐŚ�Θ�WůĂǇ�ĐŽŵŵŝƩĞĞ�ĨŽƌ�ƚŚĞŝƌ�ŐƌĞĂƚ�
ǁŽƌŬ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ǁŝƚŚŽƵƚ�ƚŚĞŝƌ�ĂƐƐŝƐͲ
ƚĂŶĐĞ�ŵĂŶǇ�ĞǀĞŶƚƐ�ǁŽƵůĚ�ƐƚƌƵŐŐůĞ�ƚŽ�ŐĞƚ�Žī�
ƚŚĞ�ŐƌŽƵŶĚ͘ 

· sŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƐĐŽƌŝŶŐ͕���Y͛Ɛ͕�ĚƌŝŶŬ�ĐĂƌƚƐ͕�ƐĞůůͲ
ŝŶŐ�ŽĨ�ƌĂŋĞ�ƟĐŬĞƚƐ�ĂŶĚ�ďĂƌ�ǁŽƌŬ͘ 

· dŚĞ�ďĂƌ�ƐƚĂī�ĨŽƌ�ƚŚĞŝƌ�ĂƐƐŝƐƚĂŶĐĞ͘ 

· ^ĂƚƵƌĚĂǇ�^ƚĂƌƚĞƌƐ͘ 

· �ǀĞŶƚ�^ƉŽŶƐŽƌƐ͘ 

 

&ŝŶĂůůǇ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĂǇ�ƚŚĂƚ�/�
ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ŽĨ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƉŽƐŝƟǀĞ�ĐŽŵŵĞŶƚƐ�
ǇŽƵ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ͘��/ƚ�ŝƐ�ǇŽƵ�ǁŚŽ�ŵĂŬĞ�ƚŚŝƐ�ĐůƵď�ƚŚĞ�
ƐƵĐĐĞƐƐ�ƚŚĂƚ�ŝƚ�ŝƐ͘ 

 

WĞƚĞƌ�DŽƐƐ 

DĞŶ͛Ɛ��ĂƉƚĂŝŶ 



 

ϵ 

/DG\�&DSWDLQ�	�0DWFK�	�3OD\�5HSRUW 

dŚĞ��ĂƉƚĂŝŶ�ĂŶĚ�DĂƚĐŚ�ĂŶĚ�WůĂǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƚŚĂŶŬ�Ăůů�ƚŚĞ�>ĂĚǇ�DĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŐƌŽƵŶĚ�
ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘�dŚĞ��ŽƵƌƐĞ�ŝƐ�ŝŶ�ŐƌĞĂƚ�ĐŽŶͲ
ĚŝƟŽŶ͘� 

tĞ�ŚĂǀĞ�ŚĂĚ�ĂŶŽƚŚĞƌ�ƚŽƉƐǇ�ƚƵƌǀĞǇ�ǇĞĂƌ�ǁŝƚŚ�
�ŽǀŝĚ�ƌĞĂƌŝŶŐ�ŝƚ͛Ɛ�ƵŐůǇ�ŚĞĂĚ�ƐĞǀĞƌĂů�ƟŵĞƐ͘�^Ž�ĨĂƌ�
ůŽĐŬĚŽǁŶ�ŶƵŵďĞƌ�ĮǀĞ�ŝƐ�ƚƌǇŝŶŐ�ĂŶĚ�ĂŶŶŽǇŝŶŐ͕�
ďƵƚ�ŚŽƉĞĨƵůůǇ�ǁĞ�ǁŝůů�ƐĞĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ŝƚ�ƐŽŽŶ͘ 

KƵƌ�ŶƵŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŐŽŽĚ͕�ĞƐƉĞͲ
ĐŝĂůůǇ�ŝŶ�ƚŚĞ�ĮŶĞ�ǁĞĂƚŚĞƌ͘�tĞ�ŚĂǀĞ�ǁĞůĐŽŵĞĚ�
ƐĞǀĞƌĂů�ŶĞǁ�ŵĞŵďĞƌƐ͕��ůŝƐŽŶ��ĂŝůĞǇ͕��ůĂŝƌĞ�
�ůĂŵƉ�ĂŶĚ��ŚĂƌůŝĞ�<ŝůůĞĞŶ 

KƵƌ��ůƵď��ŚĂŵƉŝŽŶ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ǁĂƐ�:ƵŶĞ�dŝĐŬĞůů�
ĂŶĚ���'ƌĂĚĞ�,ĂŶĚŝĐĂƉ�ǁŝŶŶĞƌ�ǁĂƐ�<ĞƌƌĞŶ�>ƵĚͲ
ůŽǁ͘���'ƌĂĚĞ�^ĐƌĂƚĐŚ�ǁŝŶŶĞƌ�ǁĂƐ�<ĂƌĞŶ�DĂĐͲ
'ƌĞŐŽƌ�;ĂŌĞƌ�Ă�ĨŽƵƌ-ŚŽůĞ�ƉůĂǇŽī�ĂŐĂŝŶƐƚ�>ŽƌŶĂ�
ZŝƐŽůͿ͘�<ĂƌĞŶ�ĂůƐŽ�ǁŽŶ�ƚŚĞ�,ĂŶĚŝĐĂƉ�ĞǀĞŶƚ͘���
'ƌĂĚĞ�^ĐƌĂƚĐŚ�ǁŝŶŶĞƌ�ǁĂƐ�:Ž��ĂŬĞƌ�ĂŶĚ�,ĂŶĚŝĐĂƉ�
ǁŝŶŶĞƌ�ǁĂƐ��ŶŐĞůĂ��ĂǇůĞǇ͘�<ĂƌĞŶ�DĂĐ'ƌĞŐŽƌ�
ǁŽŶ�ƚŚĞ�sĞƚĞƌĂŶƐ�ĞǀĞŶƚ͘ 

ϯϲ�,ŽůĞ�^ĐƌĂƚĐŚ�&ŽƵƌƐŽŵĞ��ŚĂŵƉŝŽŶƐ�ǁĞƌĞ�<ĞƌͲ
ƌĞŶ�>ƵĚůŽǁ�ĂŶĚ�:ƵŶĞ�dŝĐŬĞůů�ĂŶĚ�ƚŚĞ�,ĂŶĚŝĐĂƉ�
�ǀĞŶƚ�ǁŝŶŶĞƌƐ�ǁĞƌĞ�>ǇŶ�WŽǁĞůů�ĂŶĚ�:ĂŶ�'ƌŝĸŶ͘ 

dŚĞ�ϰ����ŬŶŽĐŬŽƵƚ�ǁŝŶŶĞƌƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�ǁĂƐ�
^ŽŶŝĂ�ZŽďĞƌƚƐ�ĂŶĚ��Ğǀ�<ĞŝůǇ͘�dŚŝƐ�ĞǀĞŶƚ�ǁĂƐ�ƌĞŝŶͲ
ƚƌŽĚƵĐĞĚ�ƚŚŝƐ�ǇĞĂƌ�ĂŌĞƌ�Ă�ĮǀĞ-ǇĞĂƌ�ďƌĞĂŬ͘�dŚĞ�
^ŝŶŐůĞƐ�ŬŶŽĐŬŽƵƚ�ǁŝŶŶĞƌ�ǁĂƐ�^ƵĞ�dĂďƵƚĞĂƵ͘ 

dŚĞ�ϰ�����ŚĂŵƉŝŽŶƐŚŝƉ�ǁŝŶŶĞƌƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�
ǁĂƐ�dƌƵĚǇ�DƵŵĨŽƌĚ�ĂŶĚ��ŝůĞĞŶ�DĐEĂŝƌ͘� 

tĞ�ŚĂĚ�ƚǁŽ�ƚĞĂŵƐ�ŝŶ�WĞŶŶĂŶƚ�ƚŚŝƐ�ǇĞĂƌ͕��ŝǀŝͲ
ƐŝŽŶƐ�KŶĞ�ĂŶĚ�dǁŽ͘�EĞŝƚŚĞƌ�ƚĞĂŵ�ŵĂĚĞ�ŝƚ�ƚŽ�ƚŚĞ�
ĮŶĂů͕�ďƵƚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƉůĂǇĞƌƐ�ĨŽƌ�ĚŽͲ
ŝŶŐ�ƚŚĞŝƌ�ďĞƐƚ͘ 

�ƚ�ƚŚĞ�>ĂĚŝĞƐ��'D�ŚĞůĚ�ŝŶ�:ƵůǇ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�
ŶŽ�ůŽŶŐĞƌ�ŚĂǀĞ�Ă�>ĂĚŝĞƐ��ŽŵŵŝƩĞĞ�ďƵƚ�ƚŽ�ĐŽŶͲ

ƟŶƵĞ�ŽŶ�ǁŝƚŚ�Ă�DĂƚĐŚ�ĂŶĚ�WůĂǇ��ŽŵŵŝƩĞĞ͘�dŚŝƐ�
ŚĂƐ�ǁŽƌŬĞĚ�ǁĞůů�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͕�ĂŶĚ�/�ǁŽƵůĚ�
ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉĂƐƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�Ăůů�ƚŚĞ�>ĂĚŝĞƐ�ĨŽƌ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�
ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ϭϮ�ŵŽŶƚŚƐ͘ 

/�Ăŵ�ĐŽŶĮĚĞŶƚ�ǁĞ�ĂƌĞ�ŝŶ�Ă�ŐƌĞĂƚ�ƉŽƐŝƟŽŶ�ƚŽ�ĐŽŶͲ
ƟŶƵĞ�ĂƩƌĂĐƟŶŐ�ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚĞ�ĐůƵď�ĂŶĚ�/�
ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ϭϮ�ŵŽŶƚŚƐ�ĂƐ��ĂƉƚĂŝŶ͘ 

 

ZĞŐĂƌĚƐ 
<ĂƌĞŶ�DĂĐ'ƌĞŐŽƌ 
>ĂĚǇ��ĂƉƚĂŝŶ 



 

ϭϬ 

��������&OXE�&KDPSLRQV 

�ůƵď��ŚĂŵƉŝŽŶ 

:ƵŶĞ�dŝĐŬĞůů 

��'ƌĂĚĞ�,ĂŶĚŝĐĂƉ 

<ĞƌƌĞŶ�>ƵĚůŽǁ 

�ůƵď��ŚĂŵƉŝŽŶ 

�ƌĂŝŐ�,ĂƐƚŚŽƌƉĞ 

��'ƌĂĚĞ�,ĂŶĚŝĐĂƉ 

^ƚĞǁĂƌƚ��ůƵŶŝŶŐ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ 

,ĂŶŬ�&ŝĚĚĞůĂĞƌƐ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�Θ�
,ĂŶĚŝĐĂƉ 

^ŚĂŶĞ��ǁǇĞƌ 

��'ƌĂĚĞ�,ĂŶĚŝĐĂƉ 

�ƌŝĂŶ�DĐ<ĞŶǌŝĞ 

sĞƚĞƌĂŶƐ 

<ĂƌĞŶ�DĂĐ'ƌĞŐŽƌ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�Θ�
,ĂŶĚŝĐĂƉ 

dŝŵ�DĂĐŬĞŶůĂǇ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ�Θ�
,ĂŶĚŝĐĂƉ 

<ĂƌĞŶ�DĂĐ'ƌĞŐŽƌ 

��'ƌĂĚĞ�^ĐƌĂƚĐŚ 

:Ž��ĂŬĞƌ 

��'ƌĂĚĞ�,ĂŶĚŝĐĂƉ 

�ŶŐĞůĂ��ĂǇůĞǇ 

sĞƚĞƌĂŶƐ 

WĞƚĞƌ�tĂůƐŚ 



 

ϭϭ 

$QQXDO�*ROILQJ�+LJKOLJKWV 
 

ϮϬϮϬ�dƌĂĨĂůŐĂƌ�'�� 
ZĞŶŽ��ŽƌŐ�WĞƌƉĞƚƵĂů�dƌŽƉŚǇ 
�ĞƐƚ��ůƵď�WĞƌƐŽŶ��ǁĂƌĚ�ZĞĐŝƉŝĞŶƚ� 
�ŶŶĞ�KƵƚŚƌĞĚ 

ϮϬϮϬ�dƌĂĨĂůŐĂƌ�'� 
�ĂŶŶŝƐƚĞƌ�&ĂŵŝůǇ�WĞƌƉĞƚƵĂů�dƌŽƉŚǇ 

DĞĚĂů�ŽĨ�DĞĚĂůŝƐƚ��ŚĂŵƉŝŽŶ 
tĂƌǁŝĐŬ�'ƌŝŐŐƐ 

ϮϬϮϬ�DĞĚĂů�ŽĨ�DĞĚĂůŝƐƚƐ�WůĂǇŽī�;>-ZͿ͗�ZŽďĞƌƚ��ĂǀŝĞ͕�'ůĞŶŶ��ŽŽůĂŶ͕�
:ŽŚŶ�ZŽďŝŶƐŽŶ͕�dŝŵ��ƌŽƐƐ͕�tĂƌǁŝĐŬ�'ƌŝŐŐƐ͕�'ĞŽƌŐĞ�WĞƚŬŽǀŝĐ͕�ZĂǇ�

tŝůůŝĂŵƐ͕�dŝŵ�DĂĐŬĞŶůĂǇ͕��ƌŝĂŶ�DĐ<ĞŶǌŝĞ 



 

ϭϮ 

6HQLRUV�&RPPLWWHH�5HSRUW 

&Žƌ�Ăůů�ŽĨ�ƵƐ�ƚŚĞ�ůĂƐƚ�ϭϮ-ϭϴ�ŵŽŶƚŚƐ�ŚĂƐ�ŝŶǀŽůǀĞĚ�
ĐŽŵŝŶŐ�ƚŽ�ŐƌŝƉƐ�ǁŝƚŚ�Ă�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ�ƚŚĂƚ�
ǁĞ�ĐŽƵůĚ�ŶĞǀĞƌ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ͘�tŚŝůĞ�ƚŚŝƐ�ŚĂƐ�
ŵĞĂŶƚ�ƚŚĂƚ�ŽƵƌ�ŐŽůĨ�ĐůƵď�ĂĐƟǀŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�
ĐƵƌƚĂŝůĞĚ�ƐŽŵĞǁŚĂƚ͕�ŝƚ�ŝƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�
^ĞŶŝŽƌƐ�ŐƌŽƵƉ�ƌĞŵĂŝŶƐ�ƐƚƌŽŶŐ�-�ǁĞůĐŽŵŝŶŐ�ŶĞǁ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƚƵƌŶŝŶŐ�ŽƵƚ�ŝŶ�ĨŽƌĐĞ�ƚŽ�ƉůĂǇ�ŽŶ�
ƚŚŝƐ�ǁŽŶĚĞƌĨƵů�ĐŽƵƌƐĞ͘�dŚĞ�^ĞŶŝŽƌƐ�ŐƌŽƵƉ�ĐŽŶͲ
ƟŶƵĞƐ�ƚŽ�ďĞ�Ă�ǀŝƚĂů�ƉĂƌƚ�ŽĨ�dƌĂĨĂůŐĂƌ�'ŽůĨ��ůƵď͕�
ŶŽƚ�ŽŶůǇ�ƚŚƌŽƵŐŚ�ƉůĂǇŝŶŐ�ŽŶ�dƵĞƐĚĂǇƐ�ĂŶĚ�
dŚƵƌƐĚĂǇƐ͕�ďƵƚ�ƚŚƌŽƵŐŚ�ĂĐƟǀĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽŶ�
ƐƵď-ĐŽŵŵŝƩĞĞƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ�ŝŶ�ŵĂŶǇ�ĂŶĚ�
ǀĂƌŝŽƵƐ�ǁĂǇƐ�ĨƌŽŵ�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�
ŐĂƌĚĞŶŝŶŐ�ƚŽ�ĐĂƚĞƌŝŶŐ͕�ĨƵŶĚƌĂŝƐŝŶŐ͕�ĂŶĚ�ƐŽ�ŽŶ͘ 

dŚĞ�ƐŽĐŝĂů�ĂƐƉĞĐƚ�ŽĨ�ŽƵƌ�ĂĐƟǀŝƟĞƐ�ŝƐ�ƉĞƌŚĂƉƐ�
ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂŶ�ĞǀĞƌ�ŐŝǀĞŶ�ƟŵĞƐ�ŝŶ�ůŽĐŬͲ
ĚŽǁŶ�ĂŶĚ�ĂǁĂǇ�ĨƌŽŵ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ͖�ƚŚĞ�
ďŽŶĚƐ�ŽĨ�ĨƌŝĞŶĚƐŚŝƉ�ǁŝƚŚŝŶ�ƚŚĞ�ŐƌŽƵƉ�ĂƌĞ�ŽĨ�
ĐŽŶƐŝĚĞƌĂďůĞ�ĂŶĚ�ŵĂǇďĞ�ƵŶĚĞƌƐƚĂƚĞĚ�ǀĂůƵĞ͕�
ĞƐƉĞĐŝĂůůǇ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĨĞĞů�ŝƐŽůĂƚĞĚ�ďǇ�ĨĂĐƚŽƌƐ�
ŽƵƚƐŝĚĞ�ƚŚĞŝƌ�ĐŽŶƚƌŽů͘�/ƚ�ŝƐ�ŐƌĞĂƚ�ƚŚĂƚ�ŵĞŵďĞƌƐ�
ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŽŽŬ�ĂŌĞƌ�ĞĂĐŚ�ŽƚŚĞƌ͕�ĂŶĚ�
ǁĞ�ƚƌƵƐƚ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞ�ŐƌĂĚƵĂů�ůŝŌŝŶŐ�ŽĨ�ƌĞͲ
ƐƚƌŝĐƟŽŶƐ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�͚ŶŽƌŵĂů͛�
ƐŽĐŝĂů�ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌ-ĐůƵď�ĂŶĚ�ĨƵŶĚͲ
ƌĂŝƐŝŶŐ�ĞǀĞŶƚƐ͕�ǀĞƌǇ�ƐŽŽŶ͘ 

DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ��ĂƉƚĂŝŶ�'ůĞŶŶ��ŽŽůĂŶ�ĂŶĚ�sŝĐĞ
-�ĂƉƚĂŝŶ�WĂƚ�K͛�ŽŶŶĞůů�ĨŽƌ�ƋƵŝĞƚůǇ�ďƵƚ�ĐĂƌĞĨƵůůǇ�
ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞĚ��Ks/�-ϭϵ�ƉƌŽƚŽͲ
ĐŽůƐ�ĂŶĚ�ƉƌŽƚĞĐƟŽŶƐ�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ǁĞ�
ĐŽƵůĚ�ĐŽŵĞ�ĂŶĚ�ĞŶũŽǇ�ŽƵƌ�ŐŽůĨ͘��ŽƚŚ�'ůĞŶŶ�ĂŶĚ�
WĂƚ�ǁŝůů�ĐŽŶƟŶƵĞ�ŝŶ�ƚŚĞƐĞ�ƌŽůĞƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ϭϮ�
ŵŽŶƚŚƐ͘ 

dŚĞ�^ĞŶŝŽƌƐ��ŽŵŵŝƩĞĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉͲ
ƉŽƌƚ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ĚŽŝŶŐ�ŽƵƌ�ďĞƐƚ�ƚŽ�ĞŶƐƵƌĞ�ĞǀĞͲ
ƌǇ�ŵĞŵďĞƌ͛Ɛ�ĞǆƉĞƌŝĞŶĐĞ�ŚĞƌĞ�ŵĞĞƚƐ�ƚŚĞŝƌ�
ŶĞĞĚƐ�ĂŶĚ�ŝƐ�ƚŚĞ�ďĞƐƚ�ŝƚ�ĐĂŶ�ďĞ͘�tĞ�ĚŽ�ƚĂŬĞ�ŽƵƌ�

ƌŽůĞ�ƐĞƌŝŽƵƐůǇ�ĂƐ�ũƵƐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐƵď-ĐŽŵŵŝƩĞĞƐ�
ƚŚĂƚ�ŚĞůƉ�ĚƌŝǀĞ�ƚŚĞ��ůƵď͘�tĞ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�
ĐŽŶƚƌŝďƵƟŽŶ�ŽĨ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�
ĐůƵď͕�ĂƐ�ƉĂŝĚ�ƐƚĂī�Žƌ�ǀŽůƵŶƚĞĞƌƐ͖�ƚŚĞ�ĐŽƵƌƐĞ�ŝƐ�
ǁŽŶĚĞƌĨƵů͕�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ǁĞůĐŽŵŝŶŐ͕�ĂŶĚ�ǁĞ�
ĂƌĞ�ůƵĐŬǇ�ƚŽ�ďĞůŽŶŐ�ƚŽ�Ă�ĐůƵď�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ĐŽŶͲ
ƟŶƵŝŶŐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ŐƌŽǁƚŚ͘ 

 

/ĂŶ�KƵƚŚƌĞĚ 

WƌĞƐŝĚĞŶƚ�–�d'��^ĞŶŝŽƌƐ 



 

ϭϯ 

&XUUHQW�	�)XWXUH�0HPEHUV�6XE-&RPPLWWHH 

�Ɛ�Ă�ŶĞǁ�ƐƵďĐŽŵŵŝƩĞĞ͕�ǁĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�
ĨƵŶĚĂŵĞŶƚĂů�ŽĨ�ŐŽůĨ�ǁŝƚŚ�ĞŶĐŽƵƌĂŐŝŶŐ�ũƵŶŝŽƌͬ
ĂĚƵůƚ�ƉĂƌƟĐŝƉĂƟŽŶ͘ 

dŚĞ�ĮƌƐƚ�ĞǀĞŶƚ�ǁĂƐ�͞�ĞŐŝŶŶĞƌƐ��ĂƐŚ͟�ŽŶ�ƚŚĞ�
ĂŌĞƌŶŽŽŶ�ŽĨ�ϮϲƚŚ�:ƵŶĞ͘����ŐƌĞĂƚ�ĚĂǇ�ĂŶĚ�ŝŶͲ
ǀŽůǀĞĚ�ƚŚĞ�ϵ�ƉĂƌƟĐŝƉĂŶƚƐ�;ϳ�ůĂĚŝĞƐ�ĂŶĚ�Ϯ�ũƵŶŝŽƌƐͿ�
ƉůĂǇŝŶŐ�ĂŶ��ŵďƌŽƐĞ�ĐŽŵƉĞƟƟŽŶ�ŽǀĞƌ�ϰ�ŚŽůĞƐ�ŽĨ�
ŐŽůĨ͘���ŌĞƌ�ŐŽůĨ�ǁĂƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�Ɛŝƚ�ĂŶĚ�
ĐŚĂƚ�ƉƌŽǀŝĚŝŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
ƚŚĞ�ĐůƵď͕�ŐŝǀĞ�ƚŚĞŵ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞĐŽŵĞ�
ŵŽƌĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�ƚĂŬĞ�ŽƵƚ�ĂŶĚ�ŵĂŝŶͲ
ƚĂŝŶ�ĐůƵď�ŵĞŵďĞƌƐŚŝƉ͘� 

��ďŝŐ�ƚŚĂŶŬǇŽƵ�ƚŽ�ďŽƚŚ��ŶŶĞ�ĂŶĚ�<ĂƌĞŶ�ĨŽƌ�ĂƐͲ
ƐŝƐƟŶŐ�ǁŝƚŚ�ƚŚĞ�ĚĂǇ͘��&ƵƌƚŚĞƌ�͞�ĞŐŝŶŶĞƌ��ĂƐŚĞƐ͟�
ĂƌĞ�ƚŽ�ďĞ�ƉůĂŶŶĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĨŽƌ�ďŽƚŚ�ĂĚƵůƚƐ�
ĂŶĚ�ũƵŶŝŽƌƐ 

tĞ�ĂƌĞ�ĂůƐŽ�ĐŽŶƐŝĚĞƌŝŶŐ�ǁĂǇƐ�ƚŽ�ĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�
ŶĞǁ�ŵĞŵďĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĨĞĞůŝŶŐ�
ǁĞůĐŽŵĞĚ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ŵĞŶƚŽƌŝŶŐ�ĂŶĚ�ĞǀĞƌǇ�
ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉ�ŝŶ�ƚŚĞŝƌ�ũŽƵƌŶĞǇ͘ 

KƵƌ��ůƵď͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ�ĂƌĞ�ƚŽ�ďĞ�
ƵƉĚĂƚĞĚ�ĂŶĚ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ŵĂŬĞ�
ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ��ůƵď�ĂŶĚ�ŝƚ͛Ɛ�ŶĞǁƐ͘��hƐŝŶŐ�ĚŝŐŝƚĂů�
ƚĞĐŚŶŽůŽŐǇ͕�ǁĞ�ĂƌĞ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƚĞĂŵ͛Ɛ��WW�ƚŚĂƚ�
ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ďŽƚŚ�
ŶĞǁ�ĂŶĚ�ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐ͘��dŚŝƐ�ĂƉƉ�ĐŽƵůĚ�ŝŶͲ
ĐůƵĚĞ�Ă�ůŝŶŬ�ƚŽ�Ă�ŐƌŽƵƉ�;ƐƵĐŚ�ĂƐ�Ă�&ĂĐĞďŽŽŬ�
ŐƌŽƵƉͿ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĂŶĚ�ĐŚĂƚ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�
ŽƌŐĂŶŝƐĞ�ŐĂŵĞƐ�ŽĨ�ŐŽůĨ͘��tĞ�ĂƌĞ�ƚƌŝĂůůŝŶŐ�ŝƚ�ĐƵƌͲ
ƌĞŶƚůǇ�ǁŝƚŚ�ƚŚĞ�ůĂĚŝĞƐ�ĂŶĚ�ďĞŐŝŶŶĞƌƐ͘ 

/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ŽƚŚĞƌ�ŵĞŵͲ
ďĞƌƐ�ŽĨ�ƚŚĞ�ƐƵďĐŽŵŵŝƩĞĞ�ĨŽƌ�Ăůů�ƚŚĞŝƌ�ŚĂƌĚ�ǁŽƌŬ�
ĂŶĚ�ŝŶƉƵƚ�ďĞŝŶŐ�DŝĐŚĞĂů�>ĞǁŝƐ͕�<ĞƌƌǇŶ��ƐŚƚŽŶ͕�
�ƌŝĂŶ��ĂƌŶĞƐ͕�:Ğī�'ƌĂǇ͕��<ĂƌĞŶ�DĐ'ƌĞŐŽƌ�ĂŶĚ�
�ŶŶ�KƵƚŚƌĞĚ 

zŽƵƌƐ�ŝŶ�'ŽůĮŶŐ 

 

�ŝ�DŽŽĚǇ 

�ŚĂŝƌ 



 

ϭϰ 

-XQLRU�*ROI�5HSRUW 
dƌĂĨĂůŐĂƌ͛Ɛ�:ƵŶŝŽƌ��ŽĂĐŚŝŶŐ�WƌŽŐƌĂŵ�ŝƐ�ŐŽŝŶŐ�ĨƌŽŵ�ƐƚƌĞŶŐƚŚ�ƚŽ�
ƐƚƌĞŶŐƚŚ�ĂŶĚ�ĂƩƌĂĐƟŶŐ�Ă�ǁŚŽůĞ�ŶĞǁ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŐŽůĨĞƌƐ�
ĂŶĚ�ŶĞǁ�ĨĂŵŝůŝĞƐ�ƚŽ�ƚŚĞ�ĐůƵď͘ 

dŚĞ�ƚŚŝƌĚ�ǇĞĂƌ�ŽĨ�ŽƵƌ�ŵŽŶƚŚůǇ�ũƵŶŝŽƌ�ĐŽĂĐŚŝŶŐ�ĐůŝŶŝĐƐ�ŚĂƐ�ƐĞĞŶ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�ďĞƚǁĞĞŶ�ϭϬ�ĂŶĚ�ϭϱ�ũƵŶŝŽƌƐ�ĞĂĐŚ�
ŵŽŶƚŚ�ĂŶĚ�ŽƵƌ�ŵŽƌĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ũƵŶŝŽƌƐ�ĐŽŶĮĚĞŶƚůǇ�ƉůĂǇŝŶŐ�
ŽŶ-ĐŽƵƌƐĞ͘� 

>ĂƚĞ�ŝŶ�ϮϬϮϬ͕�dƌĂĨĂůŐĂƌ�'��ǁĂƐ�ƐĞůĞĐƚĞĚ�ĂƐ�ŽŶĞ�ŽĨ�ŽŶůǇ�Ϯϱ�
ĐůƵďƐ�ŝŶ��ƵƐƚƌĂůŝĂ�ƚŽ�ũŽŝŶ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ŽŶůǇ�ƉƌŽŐƌĂŵ�ĂŌĞƌ�ŽƵƌ�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ƐƵĐĐĞƐƐ�ŝŶ�ĂƩƌĂĐƟŶŐ�ǇŽƵŶŐ�ŐŝƌůƐ�ƚŽ�ŽƵƌ�ŵŽŶƚŚͲ
ůǇ�DǇ'ŽůĨ�ũƵŶŝŽƌ�ĐůŝŶŝĐƐ͘�� 

dŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ�ũƵŶŝŽƌ�ŐŝƌůƐ�ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽͲ
ŐƌĂŵ�ǀĂůƵĞĚ�Ăƚ�ΨϮ͕ϬϬϬ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ũƵŶŝŽƌ�ŐŝƌůƐ�
ƚŽ�ůĞĂƌŶ�ƚŚĞ�ŐĂŵĞ�ĂŶĚ�ŽǀĞƌ�ƟŵĞ�ďĞĐŽŵĞ�ĐŽŵƉĞƟƟŽŶ�ŐŽůĨͲ
ĞƌƐ͘��dŚĞ��'&�ƐĐŚŽůĂƌƐŚŝƉ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƐĞĞŶ�ϭϬ�ŐŝƌůƐ�ĐŽĂĐŚĞĚ�
ďǇ�Ă�W'��ƉƌŽĨĞƐƐŝŽŶĂů�ŽŶ�Ă�ǁĞĞŬůǇ�ďĂƐŝƐ�ĞĂĐŚ�ƐĐŚŽŽů�ƚĞƌŵ�
ĂŶĚ�ƌĞĐĞŝǀĞ�ĨƌĞĞ�ŵĞŵďĞƌƐŚŝƉ�ĐŽƵƌƚĞƐǇ�ŽĨ�dƌĂĨĂůŐĂƌ�'ŽůĨ��ůƵď͘� 

�ŝ�DŽŽĚǇ͕��ƌŽŶǁǇŶ�tĂůůĂĐĞ�ĂŶĚ�>ƵŬĞ��ƌǇĂŶƚ�ĂƌĞ�ŐƌĞĂƚ�ƌŽůĞƐ�
ŵŽĚĞůƐ�ĂŶĚ�ĐŽĂĐŚĞƐ�ƚŽ�ŽƵƌ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ŐŽůĨĞƌƐ͘ 

dŚĞ�ĐůƵď�ƚŚĂŶŬƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚĞƌƐ�ŽĨ�ŽƵƌ�
ũƵŶŝŽƌ�ĐŽĂĐŚŝŶŐ�ƉƌŽŐƌĂŵƐ͗ 

· DĐ�ŽŶĂůĚƐ�'ŝƉƉƐůƐĂŶĚ�;ƵŶŝĨŽƌŵƐͿ 

· �ƌƵŵŵŽŶĚ�'ŽůĨ�;ĞƋƵŝƉŵĞŶƚͿ 

· �ƵƐƚƌĂůŝĂŶ�'ŽůĨ�&ŽƵŶĚĂƟŽŶ�;:ƵŶŝŽƌ�'ŝƌůƐͿ 

· 'ŽůĨ��ƵƐƚƌĂůŝĂ�;ĐŽĂĐŚŝŶŐ�ĂŶĚ�DǇ'ŽůĨ�ƉƌŽŵŽƟŽŶͿ 

 

�ƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁĞ�ŚĂǀĞ�ǁŝƚŚ�'ŽůĨ�tĞƐƚ�'ŝƉƉƐͲ
ůĂŶĚ�ĂŶĚ�'ŽůĨ��ƵƐƚƌĂůŝĂ͕�ŝŶ��Ɖƌŝů�ϮϬϮϭ�ƚŚĞ�ĐůƵď�ƐĞŶƚ�ƚǁŽ�ŽĨ�ŽƵƌ�
ŵŽƐƚ�ĞŶƚŚƵƐŝĂƐƟĐ�ũƵŶŝŽƌƐ�ŵĞŵďĞƌƐ��ƐƚĞůůĞ�ĂŶĚ�DĂŬĂǇůĂ�ƚŽ�
'ŽůĨ��ƵƐƚƌĂůŝĂ͛Ɛ�ĂŶŶƵĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŵƉ�Ăƚ�dŽĐƵŵǁĂů�'�͘ 

�ƐƚĞůůĞ�ĂŶĚ�DĂŬĂǇůĂ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ�ĂǁĂǇ͘ �dŚĞǇ�ŚĂĚ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŐŽůĨ�ĐŽĂĐŚŝŶŐ͕�ĮƚŶĞƐƐ�ĂĐƟǀŝƟĞƐ͕�ŵĞĞƟŶŐ�
ŽƚŚĞƌ�ŐŽůĮŶŐ�ŐŝƌůƐ�ƚŚĞŝƌ�ĂŐĞ͕�ĂŶĚ�ŵŽƐƚ�ŽĨ�Ăůů�ŚĂǀŝŶŐ�ůŽƚƐ�ŽĨ�
ĨƵŶ͊ �'ŽůĨ��ƵƐƚƌĂůŝĂ�ŽƌŐĂŶŝƐĞƌ͕�DĞŐĂŶ��Ăƌƌ͕�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�
ƚŚĞ�ŐŝƌůƐ�ǁĞƌĞ�ŐƌĞĂƚ�ĂŵďĂƐƐĂĚŽƌƐ�ĂŶĚ�Ă�ĐƌĞĚŝƚ�ƚŽ�dƌĂĨĂůŐĂƌ�
'��ĂŶĚ�tĞƐƚ�'ŝƉƉƐůĂŶĚ͘� 

^ĞĞŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ŐŽůĮŶŐ�ƐŬŝůůƐ͕�ĞǆĞƌĐŝƐŝŶŐ�
ŝŶ�ƚŚĞ�ĨƌĞƐŚ�Ăŝƌ�ĂŶĚ�ĞŶũŽǇŝŶŐ�ŽƵƌ�ĐŽƵƌƐĞ�ŝƐ�Ă�ǀĞƌǇ�ƌĞǁĂƌĚŝŶŐ�
ǁĂǇ�ƚŽ�ƐƉĞŶĚ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘�� 

�ŶǇ�ŵĞŵďĞƌƐ�ůŽŽŬŝŶŐ�ƚŽ�ŚĞůƉ�ŽƵƌ�ũƵŶŝŽƌƐ�ĂƌĞ�ŵŽƐƚ�ǁĞůͲ
ĐŽŵĞ͘��DĞŵďĞƌƐ�ĚŽŶ͛ƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽĂĐŚĞƐ͕�ďƵƚ�ĂƐ�ƚŚĞƐĞ�
ũƵŶŝŽƌƐ�ŝŵƉƌŽǀĞ͕�ǁĞ�ŶĞĞĚ�ǁŝůůŝŶŐ�ŵĞŶƚŽƌƐ�ƚŽ�ƚĂŬĞ�ƚŚĞŵ�ŽƵƚ�
ƚŽ�ƉůĂǇ�ƚŚĞ�ĐŽƵƌƐĞ�ĂŶĚ�ƉƵƚ�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ůĞĂƌŶƚ�ŝŶƚŽ�ƉƌĂĐͲ
ƟĐĞ͘�� 

^ƚĞǁĂƌƚ��ůƵŶŝŶŐ 
:ƵŶŝŽƌ��Ž-KƌĚŝŶĂƚŽƌ 



 

ϭϱ 

$VVHWV�6XE�&RPPLWWHH 

dŚĞ�ŵĂũŽƌ�ĂƐƐĞƚ�ƉƌŽĐƵƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�
ǁĞƌĞ͗ 

�ůƵďŚŽƵƐĞ 

· /ŶƐƚĂůůĂƟŽŶ�ŽĨ�ϭϰ�<t�ƐŽůĂƌ�ƉŽǁĞƌ�ƐǇƐƚĞŵ�
ŽŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ͘ 

· WƵƌĐŚĂƐĞ�ŽĨ�ĂĚĚŝƟŽŶĂů�ŽƵƚĚŽŽƌ�ĨƵƌŶŝƚƵƌĞ͘ 
· &ŝƩĞĚ�ŶĞǁ�ĐĂƌƉĞƚ�ŝŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ 
· WƵƌĐŚĂƐĞ�ŽĨ�ŶĞǁ�ƐĞĂƚƐ�ŝŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ 
· KďƐŽůĞƚĞ�ĞƋƵŝƉŵĞŶƚ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�

ĐůƵď�ƌŽŽŵƐ͛�ďƌĞĞǌĞǁĂǇ͘� 

�ŽƵƌƐĞ��ƋƵŝƉŵĞŶƚ 
· WƵƌĐŚĂƐĞ�ŽĨ�Ă�ŶĞǁ�ŐƌĞĞŶƐ�ŵŽǁĞƌ͘ 
· WƵƌĐŚĂƐĞ�ŽĨ�Ă�ŶĞǁ�ĨĂŝƌǁĂǇ�ŵŽǁĞƌ͘ 
 
�ĂƌĞƚĂŬĞƌƐ�ZĞƐŝĚĞŶĐĞ 
· ZĞǀĞƌƐĞ�ĐǇĐůĞ�Ăŝƌ�ĐŽŶĚŝƟŽŶĞƌ�ŝŶƐƚĂůůĞĚ͘ 
· �ůĞĐƚƌŝĐĂů�ƐǁŝƚĐŚďŽĂƌĚ�ƌĞƉůĂĐĞĚ 
· �ĂŶŐĞƌŽƵƐ�ŽǀĞƌŚĂŶŐŝŶŐ�ƚƌĞĞ�ƌĞŵŽǀĞĚ͘ 
 
tŽƌŬ�ŝŶ�WƌŽŐƌĞƐƐ 
· KƵƚĚŽŽƌ�ĂƌĞĂ�ƌŽŽĨ�ƐƚƌƵĐƚƵƌĞ�ƐĞůĞĐƚĞĚ͕�ĂƌĞĂ�

ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĂƉƉƌŽǀĂů�ŐƌĂŶƚĞĚ�ďǇ�
�Ăǁ��Ăǁ�^ŚŝƌĞ͘ 

hƉŐƌĂĚĞƐ�ŝŶ�ƚŚĞ�&ŽƌǁĂƌĚ��ƵĚŐĞƚ� 

WůĂŶƐ�ĂŶĚ�ďƵĚŐĞƚƐ�ĂƌĞ�ďĞŝŶŐ�ƉƌĞƉĂƌĞĚ�ƚŽ͗ 

· ZĞĨƵƌďŝƐŚ�ƚŚĞ�ƚǁŽ�ŽƵƚĚŽŽƌ�ƚŽŝůĞƚƐ�ŽŶ�ƚŚĞ�
ĐŽƵƌƐĞ͘ 

· ZĞƉůĂĐĞ�ƚŚĞ�ŽůĚ�ĐĂƌƉŽƌƚ�Ăƚ�ƚŚĞ�ƌĞƐŝĚĞŶĐĞ͘ 
· ZĞĨƵƌďŝƐŚ�ƚŚĞ�ŵĞŶƐ�ƚŽŝůĞƚ�ŝŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ 
· WƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ƐŚĞĚĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĐŽƵƌƐĞ�

ŵĂŝŶƚĞŶĂŶĐĞ�ĞƋƵŝƉŵĞŶƚ͕ 
· WƌŽĐƵƌĞ�ĂĚĚŝƟŽŶĂů�ĐŽƵƌƐĞ�ŵĂŝŶƚĞŶĂŶĐĞ�

ĞƋƵŝƉŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�Ă�ŐƌĞĞŶƐ�ƌŽůůĞƌ͕�ĨĂŝƌͲ
ǁĂǇ�ůĞĂĨ�ďůŽǁĞƌ�ĂŶĚ�ƚƵƌĨ�ƵƟůŝƚǇ�ǀĞŚŝĐůĞ͘ 

· WƌŽŐƌĞƐƐŝǀĞůǇ�ŝŶƐƚĂůů�ĂƵƚŽŵĂƚĞĚ�ĨĂŝƌǁĂǇ�
ŝƌƌŝŐĂƟŽŶ͘ 

 

^ƚĞǀĞ�'ŽƵůĚ 

�ƐƐĞƚƐ��Ž-KƌĚŝŶĂƚŽƌ 



 

ϭϲ 

2FFXSDWLRQ�+HDOWK�	�6DIHW\�6XE�&RPPLWWHH 

dƌĂĨĂůŐĂƌ�'ŽůĨ��ůƵď�/ŶĐ͘�ĞŵƉůŽǇƐ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƉĂŝĚ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƐƚĂī͘��Ɛ�ƐƵĐŚ͕�ŝƚ�ŝƐ�ƌĞͲ
ƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞ�ǁŽƌŬ�ƉůĂĐĞ͘�dŽ�ŐĞƚ�ĂŶ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚĞƌĞ�ƚŚĞ�ĐůƵď�ƐƚŽŽĚ�ŝŶ�ŵĞĞƟŶŐ�
ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ͕�Ă�ǁŽƌŬ�ƉůĂĐĞ�ƐĂĨĞƚǇ�ĐŽŶƐƵůƚĂŶƚ�
ǁĂƐ�ĞŶŐĂŐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ŐƵŝĚĂŶĐĞ�ŽŶ�ŚŽǁ�ƐŚŽƵůĚ�
ĞŶƐƵƌĞ�ŽƵƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĞŐĂů�ƌĞƋƵŝƌĞͲ
ŵĞŶƚƐ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞƌ͘ 

dŚĞ�ĐŽŶƐƵůƚĂŶƚ�ƌĞǀŝĞǁĞĚ�ŽƵƌ�ǁŽƌŬ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�
ĚŽĐƵŵĞŶƚĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�Ă�ƌĞƉŽƌƚ�ŝĚĞŶƟĨǇŝŶŐ�
Ă�ůŝƐƚ�ŽĨ�ϯϱ�ĂƌĞĂƐ�ǁŚĞƌĞ�ǁĞ�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�ŝŵͲ
ƉƌŽǀĞŵĞŶƚ͘�dŚŝƐ�ůŝƐƚ�ŝŶĐůƵĚĞĚ�ĚĞƚĂŝůƐ�ĂŶĚ�ƉƌŝŽƌŝͲ
ƟĞƐ�ƚŽ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŽ�Ă�ƐĂĨĞƌ�ǁŽƌŬͲ
ƉůĂĐĞ͘ 

�Ŷ�KĐĐƵƉĂƟŽŶĂů�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�;K,Θ^Ϳ�ƐƵďͲ
ĐŽŵŵŝƩĞĞ�;'ůĞŶŶ��ŽŽůĂŶ͕��ŶƚŚŽŶǇ��ƵŶŶŝŶŐŚĂŵ͕�
�ƌĂŝŐ�DŽŽŶ͕�^ƚĞǀĞ�'ŽƵůĚͿ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�
DĂƌĐŚ�ϮϬϮϭ�ĂŶĚ�ǁŽƌŬ�ƐƚĂƌƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞƐĞ�
ĂƌĞĂƐ͘ 

^Ž�ĨĂƌ�ƚŚŝƐ�ƚĞĂŵ�ŚĂǀĞ�ĚĞůŝǀĞƌĞĚ͗ 

· K,Θ^�ƉŽůŝĐŝĞƐ͕�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ƌĞĐŽƌĚŝŶŐ�
ĚŽĐƵŵĞŶƚĂƟŽŶ�ĐŽŵŵĞŶĐĞĚ͘ 

· dŚĞ�tŽƌŬ�ƐŚŽƉ��ŚĞŵŝĐĂů��ĂƚĂ�^ŚĞĞƚƐ�ŚĂǀĞ�
ďĞĞŶ�ĐŽŵƉŝůĞĚ�ĂŶĚ�ƐƚŽƌĞĚ�ŽŶ�ƚŚĞ���ůƵď͛Ɛ�
KŶĞ�ƌŝǀĞ�;�ůŽƵĚ�^ĞƌǀĞƌͿ͘ 

· ��ŶĞǁ�ǁŽƌŬƐŚŽƉ�ŐƌŝŶĚĞƌ�ǁŝƚŚ�ƉƌŽƉĞƌ�
ŐƵĂƌĚƐ�ŝŶƐƚĂůůĞĚ͘ 

· KǆǇ�ǁĞůĚŝŶŐ�ĐǇůŝŶĚĞƌƐ�ƐĞĐƵƌĞĚ�ƐĂĨĞůǇ͘ 

· WĞƌƐŽŶĂů�WƌŽƚĞĐƟǀĞ��ƋƵŝƉŵĞŶƚ�ƉƌŽĐƵƌĞĚ�
ĂŶĚ�ƐƚŽƌĞĚ�Ăƚ�ƚŚĞ�ǁŽƌŬƐŚŽƉ͘ 

· /ĚĞŶƟĮĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ƐŚĞĚ�ƐƉĂĐĞ�ƚŽ�
ƐĂĨĞůǇ�ƐƚŽƌĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ĐŚĞŵŝĐĂůƐ͘ 

· dĞƐƟŶŐ�ĂŶĚ�ƚĂŐŐŝŶŐ�ŽĨ�Ăůů�ĞůĞĐƚƌŝĐĂů�ĞƋƵŝƉͲ
ŵĞŶƚ�ŽŶ�ƚŚĞ�ƉƌĞŵŝƐĞƐ͘ 

�Ɛ�ƚŚĞ�K,Θ^�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ĚĞǀĞůͲ
ŽƉĞĚ�ƚŚĞƌĞ�ǁŝůů�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ďĞ�
ĂǁĂƌĞ�ŽĨ�ƚŚĞŵ�ĂŶĚ�ŵĂǇďĞ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŵŽĚŝĨǇ�
ŽůĚ�ďĞŚĂǀŝŽƵƌƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉůǇ͘ 

^ĂĨĞƚǇ�ŝƐ�ĞǀĞƌǇŽŶĞ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ƚŚĞ�ǁŽƌŬ�
ŽĨ�ƚŚŝƐ�ƐƵďĐŽŵŵŝƩĞĞ�ǁŝůů�ďĞ�ŽŶŐŽŝŶŐ͘���ŶǇ�ǀŽůͲ
ƵŶƚĞĞƌƐ�ǁŚŽ�ĂƌĞ�ĐĂƉĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ŽŶ�ŽƵƌ�ƐĂĨĞƚǇ�
ũŽƵƌŶĞǇ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�ĐůƵď͘ 

 

^ƚĞǀĞ�'ŽƵůĚ 

�ŚĂŝƌ�K,Θ^�^Ƶď��ŽŵŵŝƩĞĞ 



 

ϭϳ 

&RXUVH�0DQDJHPHQW�6XE�&RPPLWWHH 

dŚĞ��ŽƵƌƐĞ�DĂŶĂŐĞŵĞŶƚ�ƐƵďĐŽŵŵŝƩĞĞ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĚŝƌĞĐͲ
ƟŽŶ�ĨŽƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�
�ŽƵƌƐĞ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ�;dŽŶǇ�K͛ZĞŝůůǇͿ�ĂŶĚ�ƚŚĞ�d'��ďŽĂƌĚ͘�
�ƵƌƌĞŶƚůǇ�ϰ�d'���ŽĂƌĚ�ŵĞŵďĞƌƐ͕�dŽŶǇ�K͛ZĞŝůůǇ�ĂŶĚ��ϱ�ǀŽůͲ
ƵŶƚĞĞƌƐ�ĨŽƌŵ�ƚŚĞ�ƐƵďĐŽŵŵŝƩĞĞ͘ 
 
DƵĐŚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ǀŽůƵŶƚĞĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�
ĐŽŶƚƌŝďƵƟŽŶ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ŚĂƐ�ŬĞƉƚ�ƚŚĞ�ĐŽƵƌƐĞ�ĂƐ�ƚŚĞ�ũĞǁͲ
Ğů�ŽĨ�'ŝƉƉƐůĂŶĚ͘� 
 
ϮϬϮϬ�ĂŶĚ�ϮϬϮϭ�ŚĂǀĞ�ďĞĞŶ�ĂŶŽƚŚĞƌ�ƉƌŽĚƵĐƟǀĞ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�
ĐŽƵƌƐĞ�ĂŶĚ�ƚŚĞ�ƉůĂǇŝŶŐ�ƐƵƌĨĂĐĞƐ�ŚĂǀĞ�ŝŵƉƌŽǀĞĚ�ĨƵƌƚŚĞƌ͘ 

 
· �ŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ĂƵƚŽŵĂƚĞĚ�ŐƌĞĞŶ�ǁĂƚĞƌ�ƐǇƐƚĞŵ�

ŚĂƐ�ŝŵƉƌŽǀĞĚ�ƚŚĞ�ƉƵƫŶŐ�ƐƵƌĨĂĐĞ�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�
ĂƉƉƌŽĂĐŚĞƐ�ǁŝƚŚ�ƚŚĞ�ĞǆƚƌĂ�ƐƉƌĂǇ�ĐŽǀĞƌĂŐĞ͘ 

· dŚŝƐ�ǇĞĂƌ�ƚŚĞ�ŐƌĞĞŶƐ�ǁĞƌĞ�ĐŽƌĞĚ�ĂŶĚ�ƐĂŶĚĞĚ�ŝŶ�ĂĚĚŝͲ
ƟŽŶĂů�ƚŽ�ƚŚĞ�ƌĞŐƵůĂƌ�ǀĞƌƟ-�ĚƌĂŝŶ�ƐƉŝŬŝŶŐ͘�ZĞŐƵůĂƌ�
ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ŐǇƉƐƵŵ�ĂŶĚ�ĨĞƌƟůŝƐĞƌƐ�ŚĂǀĞ�ŬĞƉƚ�ƚŚĞ�
ŐƌĞĞŶƐ�ŝŶ�ŐƌĞĂƚ�ĐŽŶĚŝƟŽŶ͘ 

· <ŝŬƵǇƵ�ŐƌĂƐƐ�ŚĂƐ�ĂůŵŽƐƚ�ďĞĞŶ�ĞƌĂĚŝĐĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�
ĐŽƵƌƐĞ�ĂŶĚ�ŽŶŐŽŝŶŐ�ƐƉŽƚ�ƐƉƌĂǇŝŶŐ�ǁŝůů�ĐŽŶƟŶƵĞ͘��ŝƐͲ
ĐƵƐƐŝŽŶ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�ŽŶ�ǁŚĂƚ�ƚŽ�ĚŽ�ĂďŽƵƚ�ƚŚĞ�WĂƌƌĂͲ
ŵĂƩĂ�ŐƌĂƐƐ�ďƵƚ�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ�ŝƐ�ŶŽƚ�ǇĞƚ�ĐůĞĂƌ͘ 

· tŽƌŬ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�ƚŽ�ƌĞďƵŝůĚ�ƚŚĞ�ϮŶĚ�ƚĞĞ�ƚŽ�ƉƌŽͲ
ǀŝĚĞ�Ă�ŐƌĂƐƐĞĚ�ŇĂƚ�ƐƵƌĨĂĐĞ�ǁŝƚŚ�ĐůĞĂƌ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�
ŐƌĞĞŶ͘�/ƚ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�ƐƚĂŐĞ�ƚŚĞ�ǁŽƌŬƐ�ƐŽ�ƚŚĞƌĞ�ŝƐ�
ĂůǁĂǇƐ�ƐŽŵĞ�ƉĂƌƚ�ŝŶ�ƉůĂǇ�ĨŽƌ�ďŽƚŚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ͕�
ƉĂƌƟĐƵůĂƌůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĐůƵď�ĐŚĂŵƉŝŽŶƐŚŝƉƐ͘ 

· >ĂŶĚƐĐĂƉŝŶŐ�ƚŚĞ�ƌĞĂƌ�ƐůŽƉĞƐ�ŽĨ�ƚŚĞ�ϴƚŚ�ĂŶĚ�ϭϳƚŚ�
ŐƌĞĞŶƐ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƚŚĞ�ŐƌĂƐƐ�ŝƐ�ƐůŽǁůǇ�ƌĞͲ
ƚƵƌŶŝŶŐ͘ 

· >ŽƚƐ�ŽĨ�ĨĂůůĞŶ�ƚƌĞĞ�ĐůĞĂŶ-ƵƉ�ŚĂƐ�ďĞĞŶ�ƌĞƋƵŝƌĞĚ�ĚƵĞ�ƚŽ�
ƐƚŽƌŵ�ĚĂŵĂŐĞ�ĂŶĚ�tŝůůŽǁ�'ƌŽǀĞ�>ŝŽŶƐ�ĐůƵď�ŚĂǀĞ�
ƉƌŽǀŝĚĞĚ�ŐƌĞĂƚ�ĂƐƐŝƐƚĂŶĐĞ͘ 

· dŚĞ�ĂƌĞĂ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐŚĞĚƐ�ŚĂƐ�ďĞĞŶ�
ĐůĞĂŶĞĚ�ĂŶĚ�ƐŽŵĞ�ŽďƐŽůĞƚĞ�ĞƋƵŝƉŵĞŶƚ�ƌĞŵŽǀĞĚ͘�
DŽƌĞ�ĐůĞĂŶ-ƵƉ�ŝƐ�ƉůĂŶŶĞĚ͘ 

· KĐĐƵƉĂƟŽŶĂů�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�
ƉƌĂĐƟĐĞƐ�ĨŽƌ�ƚŚĞ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ŚĂǀĞ�ĐŽŵͲ
ŵĞŶĐĞĚ�ĂŶ�ƵƉĚĂƚĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚ�ŽĨ�ŵŽĚĞƌŶ�
ďƵƐŝŶĞƐƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�tŽƌŬ^ĂĨĞ�ŐƵŝĚĞůŝŶĞƐ͘ 

· �ZĞĐŽƌĚŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ǁŽƌŬƐ�ŽŶ�ŵĂĐŚŝŶĞƌǇ�ŚĂƐ�
ĐŽŵŵĞŶĐĞĚ͘ 

 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ 

KŶĐĞ�ƚŚĞ�ǁĞĂƚŚĞƌ�ŝƐ�ĨĂǀŽƵƌĂďůĞ�ŝƚ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�ƐƉƌĞĂĚ�ĚŽͲ
ůŽŵŝƚĞ�ůŝŵĞ�ŽŶ�ƚŚĞ�ĨĂŝƌǁĂǇƐ�ƚŽ�ŽƉƟŵŝƐĞ�ƚŚĞ�ƐŽŝů�ĨŽƌ�ŐƌĂƐƐ�
ŐƌŽǁƚŚ͘ 

/ŶǀĞƐƟŐĂƟŽŶƐ�ĂŶĚ�ďƵĚŐĞƟŶŐ�ĂƌĞ�ŝŶ�ƉƌŽŐƌĞƐƐ�ƚŽ�ƐƚĂƌƚ�ĂĚĚŝŶŐ�
ĂƵƚŽŵĂƚĞĚ�ĨĂŝƌǁĂǇ�ŝƌƌŝŐĂƟŽŶ͘�WƌŽďĂďůǇ�ƚŚĞ�ϯƌĚ�ĂŶĚ�ϴƚŚ�ĨĂŝƌͲ
ǁĂǇƐ�ĮƌƐƚ͘�hůƟŵĂƚĞůǇ�ƚŚŝƐ�ǁŝůů�ƐĂǀĞ�ƚŚĞ�ůĂďŽƵƌ�ĞīŽƌƚ�ĚĞƉůŽǇͲ
ŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�ŵŽďŝůĞ�ŝƌƌŝŐĂƚŽƌƐ͘ 

dŽ�ƉƌŽǀŝĚĞ�ďĞƩĞƌ�ĂŶĚ�ƐĂĨĞƌ�ƐƚŽƌĂŐĞ͕�Ă�ůĂƌŐĞƌ�ŵĂĐŚŝŶĞƌǇ�
ƐŚĞĚ�ŝŶǀĞƐƟŐĂƟŽŶ͕�ƐĐŽƉŝŶŐ�ĂŶĚ�ďƵĚŐĞƟŶŐ�ŚĂƐ�ƐƚĂƌƚĞĚ͘ 

dŽ�ĨƵƌƚŚĞƌ�ŝŵƉƌŽǀĞ�ƚŚĞ�ǁŽƌŬƐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƐŽŵĞ�ĂĚĚŝƟŽŶĂů�
Žƌ�ƌĞƉůĂĐĞŵĞŶƚ�ŵĂĐŚŝŶĞƐ�ĂƌĞ�ƌĞĐŽŵŵĞŶĚĞĚ͕�ŝŶĐůƵĚŝŶŐ͖ 

,ǇĚƌĂƵůŝĐ�ŚŽŝƐƚ�ĨŽƌ�ŵĂĐŚŝŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ 
ZĞƉůĂĐĞŵĞŶƚ�ƐƵƌƌŽƵŶĚƐ�ŵŽǁĞƌ 
&ĂŝƌǁĂǇ�ůĞĂĨ�ďůŽǁĞƌ 
'ƌĞĞŶƐ�ƌŽůůĞƌ 
DƵůƟƉƵƌƉŽƐĞ�ǀĞŚŝĐůĞ 

 

 

'ƌĂĞŵĞ�,ĂƌƌŝƐ 

�ŚĂŝƌ—�ŽƵƌƐĞ�DĂŶĂŐĞŵĞŶƚ�^ƵĐĐŽŵŵŝƩĞĞ 



 

ϭϴ 

)LQDQFLDO�5HSRUW�������([WUDFW 



 

ϭϵ 

)LQDQFLDO�5HSRUW�������([WUDFW 



 

ϮϬ 

)LQDQFLDO�5HSRUW�������([WUDFW 



 

Ϯϭ 

)LQDQFLDO�5HSRUW�������([WUDFW 



 

ϮϮ 

7UDIDOJDU�*ROI�&OXE�6WUDWHJLF�3ODQ 

 

KƵƌ��ŽƌĞ�sĂůƵĞƐ 

ZĞƐƉŽŶƐŝďůĞ�ŐŽǀĞƌŶĂŶĐĞ�ƚŽ�ĞŶͲ
ƐƵƌĞ�ŽŶŐŽŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�
ƚŚĞ�ĐŽŵŵŝƩĞĞ͕�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�
ĐůƵď͘ 

&ŽƐƚĞƌ�Ă�ǁĞůĐŽŵŝŶŐ͕�ĨƌŝĞŶĚůǇ�
ĂŶĚ�ŝŶĐůƵƐŝǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ�
ĨŽƌ�ŵĞŵďĞƌƐ͕�ĨĂŵŝůŝĞƐ͕�ŐƵĞƐƚƐ�
ĂŶĚ�ǀŝƐŝƚŽƌƐ͘ 

ZĞĐŽŐŶŝƐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�
ƚŚĞ�ƚƌĂĚŝƟŽŶ�ŽĨ�ƚŚĞ��ůƵď�ĂŶĚ�
ƚŚĞ�ŐĂŵĞ�ŽĨ�ŐŽůĨ͘  

&ŽƐƚĞƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ďĞͲ
ƚǁĞĞŶ�ŵĞŵďĞƌƐ͕�ƐƚĂī�ĂŶĚ�
ƐƚĂŬĞŚŽůĚĞƌƐ͘ 

ϭ 

ϰ 

Ϯ 

ϯ 

�ŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ��ůƵď͛Ɛ�ĐŽƌĞ�ǀĂůƵĞƐ�ĂƌĞ�ƵƉŚĞůĚ͘ 

�ŶǀŝƌŽŶŵĞŶƚĂů�ƐƚĞǁĂƌĚƐŚŝƉ͘ 

�ƩƌĂĐƟŶŐ�ŶĞǁ�ŵĞŵďĞƌƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ��ůƵď�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�
ǁĞůĐŽŵŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�Ăůů͘ 

WƌŽǀŝĚŝŶŐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĂŶŐĞ�ŽĨ�ŐŽůĨ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĞŶĂďůĞ�ŵĞŵďĞƌƐ͕�ŐƵĞƐƚƐ�
ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƚŽ�ĞŶũŽǇ͕�ĚĞǀĞůŽƉ͕�ƉůĂǇ�ĂŶĚ�ĐŽŵƉĞƚĞ͘ 

DĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŽƵƌƐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶŚĂŶĐĞŵĞŶƚ�ĂŶĚ�
ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉŽƐƐŝďůĞ�ƐƚĂŶĚĂƌĚ͘ 

^ƵƐƚĂŝŶĂďůĞ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ƵŶĚĞƌƉŝŶŶĞĚ�ďǇ�ƐƚĂďůĞ�ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�
ƐƚĂī͕�ǁŚŝůƐƚ�ŽƉĞƌĂƟŶŐ�ƚŚĞ��ůƵď�ŝŶ�Ă�ƚƌĂŶƐƉĂƌĞŶƚ͕�ĐŽŵƉůŝĂŶƚ�ŵĂŶŶĞƌ͘  

hƟůŝƐŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ƚŽ�ƉƌŽŵŽƚĞ͕�ĐŽŵŵƵŶŝĐĂƚĞ͕�ƐĂǀĞ�ĐŽƐƚƐ͕�ŵĂŶĂŐĞ�ďƵƐŝŶĞƐƐ�
ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĚĞƌŝǀĞ�ƌĞǀĞŶƵĞ�ǁŚĞŶĞǀĞƌ�ƉŽƐƐŝďůĞ͘ 

tĞ�ǁŝůů�ƐƚƌŝǀĞ�ƚŽ�ďĞ�Ă�ǁĞůů-ŵĂŶĂŐĞĚ�ĐŽŵŵƵŶŝƚǇ�ŐŽůĨ�ĐůƵď�ďǇ͗ 



 

Ϯϯ 

6WUDWHJLF�3ODQ�$FKLHYHPHQWV�������� 



 

Ϯϰ 

6WUDWHJLF�3ODQ�$FKLHYHPHQWV�������� 



 

Ϯϱ 

dƌĂĨĂůŐĂƌ�'ŽůĨ��ůƵď 

ǁǁǁ͘ƚƌĂĨĂůŐĂƌŐŽůĨ͘ ĐŽŵ͘ĂƵ 
ϮϯϬ�'ŝďƐŽŶƐ�ZŽĂĚ͕�dƌĂĨĂůŐĂƌ�ϯϴϮϰ 


