
�ŝƐŚŽƉƐ�/ƚĐŚŝŶŐƚŽŶ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ�EƵƌƐĞƌǇ 
>ĂĚďƌŽŬĞ�ZŽĂĚ 
�ŝƐŚŽƉƐ�/ƚĐŚŝŶŐƚŽŶ 
�sϰϳ�ϮZE 
ϬϭϵϮϲ�ϲϭϮϮϵϳ 
ĂĚŵŝŶϮϬϭϰΛƐƚŽǁĞǀĂůůĞǇ͘ĐŽŵ 

E�t^>�dd�Z�EhD��Z�ϭϬ 
ϯϬƚŚ�EŽǀĞŵďĞƌ�ϮϬϮϬ 

�ĞĂƌ�WĂƌĞŶƚƐ͕�ZĞůĂƟǀĞƐ�ĂŶĚ�&ƌŝĞŶĚƐ͕ 

�ŌĞƌ�ƚŚĞ�ĨĂůƐĞ-ƉŽƐŝƟǀĞ��ŽǀŝĚ-ϭϵ�ƚĞƐƚ�ƌĞƐƵůƚ� ŝŶ�tŝŶĚƐŽƌ��ůĂƐƐ͕�
ǁĞ�ĐĂŶ�Ăůů�ŚĂǀĞ�Ă� ƐŝŐŚ�ŽĨ� ƌĞůŝĞĨ�ĂŶĚ� ƌĞƚƵƌŶ�ďĂĐŬ� ƚŽ�ŽƵƌ�ŶĞǁ�
ŶŽƌŵĂů͘ 

tĞ�ĂƌĞ� ƉůĞĂƐĞĚ� ƚŽ� ƐĂǇ� ƚŚĂƚ� ŽƵƌ�tŝŶĚƐŽƌ� ĐŚŝůĚƌĞŶ� ĐŽŶƟŶƵĞĚ�
ůĞĂƌŶŝŶŐ� ĨƌŽŵ� ŚŽŵĞ� ƐŽ� ĂďůǇ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞŝƌ� ƉĂƌĞŶƚƐ͘� ��
ǀĞƌǇ� ƉŽƉƵůĂƌ� ĂĐƟǀŝƚǇ� ǁĂƐ� ƚŚĞ� ƚĂƐŬ� ƚŽ� ďƵŝůĚ� ,ĂĚƌŝĂŶ͛Ɛ� tĂůů�
;ůŝŶŬĞĚ�ƚŽ�ƚŚĞŝƌ�ZŽŵĂŶ�ƚŽƉŝĐͿ͘� 

KƵƌ� �ŚƌŝƐƚŵĂƐ� �ŝŶŶĞƌ� ǁŝůů� ďĞ� ŽŶ� dƵĞƐĚĂǇ� ϭϱƚŚ� �ĞĐĞŵďĞƌ�
ƐƵƉƉůŝĞĚ�ďǇ�ŽƵƌ�ŶĞǁ�ĐĂƚĞƌŝŶŐ�ĐŽŵƉĂŶǇ͕��ĚƵĐĂƚĞƌĞƌƐ͘����ƉŽƐƚͲ
Ğƌ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ƚŽ�ƚĞůů�ǇŽƵ�ǁŚĂƚ�ƚŚĞ�ŵĞŶƵ�ŝƐ͊��
KŶ� ƚŚŝƐ�ĚĂǇ͕�ǁĞ�ĂƌĞ� ŝŶǀŝƟŶŐ�Ăůů� ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐƚĂī� ƚŽ�ǁĞĂƌ�Ă�
�ŚƌŝƐƚŵĂƐ�:ƵŵƉĞƌ�ƚŽ�ƐĐŚŽŽů�;ǁĞ�ĂƌĞ�ŶŽƚ�ĂƐŬŝŶŐ�ĨŽƌ�ĂŶǇ�ĚŽŶĂͲ
ƟŽŶƐ—ǁĞ�ũƵƐƚ�ǁĂŶƚ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ĨĞĞů��ŚƌŝƐƚŵĂƐƐǇ͊Ϳ 

KƵƌ�ƐĐŚŽŽů�ŝƐ�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ŶƵƌƚƵƌŝŶŐ͘�WůĞĂƐĞ�ĚŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�
ƚŽ�ĂƐŬ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƌŝĞƐ�Žƌ�ǁŝƐŚ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶǇ�ŵĂƩĞƌ͘ 

 

 

,ĞĂĚ�ŽĨ�^ĐŚŽŽů 

,Žǁ�ƚŽ�ŬŶŽǁ�ŝĨ�
^ĐŚŽŽů�ŝƐ��ĐůŽƐĞĚ��
ĚƵĞ�ďĂĚ�ǁĞĂƚŚĞƌ͍ 
tĞ� ĂƌĞ� ĂƉƉƌŽĂĐŚŝŶŐ� ƚŚĂƚ� ƟŵĞ�
ŽĨ� ǇĞĂƌ� ǁŚĞŶ� ƐĐŚŽŽů� ĐůŽƐƵƌĞƐ�
ĂƌĞ� ŵŽƌĞ� ůŝŬĞůǇ� ĚƵĞ� ƚŽ� ĂĚǀĞƌƐĞ�

ǁĞĂƚŚĞƌ� ĐŽŶĚŝƟŽŶƐ͘� tĞ� ǁŝůů� ŽĨ� ĐŽƵƌƐĞ� ŵĂŬĞ� ĞǀĞƌǇ�
ĞīŽƌƚ� ƚŽ� ŬĞĞƉ� ƚŚĞ� ƐĐŚŽŽů� ŽƉĞŶ� ĂŶĚ�ǁŝůů� ŽŶůǇ� ĐůŽƐĞ� ŝĨ�
ƚŚĞƌĞ�ŝƐ�Ă�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƌŝƐŬ�ƚŽ�ƉƵƉŝůƐ�ŝŶ�ƐĐŚŽŽů�Žƌ�
ƉĂƌĞŶƚƐͬƐƚĂī�ƚƌĂǀĞůůŝŶŐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ŚŽŵĞ͘ 

/Ĩ� ƚŚĞ� ĚĞĐŝƐŝŽŶ� ŝƐ�ŵĂĚĞ� ƚŽ� ĐůŽƐĞ� ƚŚĞ� ƐĐŚŽŽů͕� ƚŚĞŶ�ǁĞ�
ǁŝůů� ŶŽƟĨǇ� ƚŚĞ� �ŵĞƌŐĞŶĐǇ� ^ĐŚŽŽů� �ůŽƐƵƌĞƐ� ǁĞďƐŝƚĞ�
ƐƚƌĂŝŐŚƚ�ĂǁĂǇ͘�dŚŝƐ�ŝƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĞƌͲ
ǀŝĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ƵƐĞ͘�zŽƵ�ĐĂŶ�ůŽŐ�ŝŶƚŽ�ƚŚĞ�ǁĞďƐŝƚĞ�ƚŽ�ƐĞĞ�
Ă� ůŝƐƚ� ŽĨ� ĐůŽƐĞĚ� ƐĐŚŽŽůƐ͘� ��ůƐŽ͕� ƉĂƌĞŶƚƐ� ĐĂŶ� ƐŝŐŶ�ƵƉ� ƚŽ�
ƌĞĐĞŝǀĞ�ĂŶ�ĂƵƚŽŵĂƟĐ�ƚĞǆƚ�ŵĞƐƐĂŐĞ�ĂůĞƌƚ� ŝĨ� ƚŚĞ� ƐĐŚŽŽů�
ŝƐ�ĐůŽƐĞĚ͘�dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ŵĞƐƐĂŐŝŶŐ�ƐĞƌǀŝĐĞ͘� 

dŽ�ƌĞŐŝƐƚĞƌ͕�ǀŝƐŝƚ�ǁǁǁ͘͘ǁĂƌǁŝĐŬƐŚŝƌĞ͘ŐŽǀ͘ƵŬͬĞĚƵĐĂƟŽŶ
-ůĞĂƌŶŝŶŐͬĞŵĞƌŐĞŶĐǇ-ƐĐŚŽŽů-ĐůŽƐƵƌĞƐ͘ 

^ƚĞƉ�ϭ͗�^ĞůĞĐƚ��ŝƐŚŽƉƐ�/ƚĐŚŝŶŐƚŽŶ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ŽŶ�
ƚŚĞ�ĚƌŽƉ-ĚŽǁŶ�ŵĞŶƵ͘ 

^ƚĞƉ�Ϯ͗�^ĞŶĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞƐƐĂŐĞ�ƚŽ�Ϭϳϰϵϭ�ϭϲϯϴϰϬ͘ 

 

dĞǆƚƐ�ƐĞŶƚ�ƚŽ�ƚŚŝƐ�ŶƵŵďĞƌ�ĂƌĞ�ĐŚĂƌŐĞĚ�Ăƚ�ǇŽƵƌ�ŶŽƌŵĂů�
ŽƉĞƌĂƚŽƌ�ƌĂƚĞ͘�EŽƚĞ�-� ŝƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ�ǇŽƵ� ŝŶĐůƵĚĞ�
ƚŚĞ�ǁŽƌĚ�ΖŽŶΖ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ǇŽƵ�ŵĞƐƐĂŐĞ͘�� 

tŚĞŶ� ǇŽƵ� ŚĂǀĞ� ƌĞŐŝƐƚĞƌĞĚ͕� ǇŽƵ� ǁŝůů� ƌĞĐĞŝǀĞ� Ă� ƚĞǆƚ�
ŵĞƐƐĂŐĞ� ĐŽŶĮƌŵŝŶŐ� ǇŽƵƌ� ƌĞŐŝƐƚƌĂƟŽŶ� ĂůŵŽƐƚ� ƐƚƌĂŝŐŚƚ�
ĂǁĂǇ͘� &Žƌ� ƚŚĞ� ŶĞǆƚ� ǇĞĂƌ͕� ǇŽƵ�ǁŝůů� ďĞ� ŶŽƟĮĞĚ� ďǇ� ƚĞǆƚ�
ĂƵƚŽŵĂƟĐĂůůǇ� ŝĨ� ĨŽƌ� ĂŶǇ� ƌĞĂƐŽŶ͕� ƚŚĞ� ƐĐŚŽŽů� ŚĂƐ� ƚŽ�
ĐůŽƐĞ͘� � zŽƵ�ǁŝůů� ŶĞĞĚ� ƚŽ� ƌĞŐŝƐƚĞƌ� ĂŐĂŝŶ� ŝĨ� ǇŽƵ� ĐŚĂŶŐĞ�
ǇŽƵƌ�ŵŽďŝůĞ�ƉŚŽŶĞ�ŶƵŵďĞƌ͘��tĞ�ǁŝůů�ĂůƐŽ�ůĞĂǀĞ�Ă�ŶŽͲ
ƟĮĐĂƟŽŶ� ŽŶ� ƚŚĞ� ƐĐŚŽŽů�ǁĞďƐŝƚĞ� ŽŶ� ƚŚĞ� ͚EĞǁƐ� ,ĞĂĚͲ
ůŝŶĞƐ͛�ƐĞĐƟŽŶ�ŽŶ�ƚŚĞ� ĨƌŽŶƚ�ƉĂŐĞ͘�dŚĞ�ǁĞďƐŝƚĞ�ĂĚĚƌĞƐƐ�
ŝƐ͗� � ǁǁǁ͘ďŝƐŚŽƉƐŝƚĐŚŝŶŐƚŽŶ͘ĐŽŵ͘� ^ĞĞƐĂǁ� ŵĞƐƐĂŐĞƐ�
ĂŶĚ�ĞŵĂŝůƐ�ǁŝůů�ĂůƐŽ�ďĞ�ƐĞŶƚ�ƚŽ�ǇŽƵ͘ 



��� ����������������� 
>ĂĚǇďŝƌĚ͛Ɛ�^ƚĂƌ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ�:ŽĞ 

 

DĂĚĚŝĞ�ƐĂǇƐ͗�:ŽĞ�ƐƚĂƌƚĞĚ�Ăƚ�>ĂĚǇďŝƌĚƐ�ĂŌĞƌ�ŚĂůĨ�ƚĞƌŵ͘�,ĂǀŝŶŐ�ĨŽƵŶĚ�ƚŚĞ�ĮƌƐƚ�
ǁĞĞŬ�Ă� ůŝƩůĞ� ƚƌŝĐŬǇ͕� ŶŽǁ�ŚĞ�ǁĂůŬƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ŐĂƚĞ�ŽŶ�ŚŝƐ� ŽǁŶ�ĂŶĚ�ŐŽĞƐ�
ƐƚƌĂŝŐŚƚ�ŝŶƚŽ�>ĂĚǇďŝƌĚƐ͊�dŚĞ�ďĞƐƚ�ďŝƚ�ĂďŽƵƚ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ǁŝƚŚ�:ŽĞ͕�ŝƐ�ŚĞĂƌͲ
ŝŶŐ�Śŝŵ�ůĂƵŐŚ�ǁŚĞŶ�ŚĞ�ƉůĂǇƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŶŬĞƌƐ͊�tĞůů�ĚŽŶĞ�:ŽĞ͘�zŽƵΖƌĞ�ĚŽŝŶŐ�
ƐŽ�ǁĞůů͊ 

 
 
�ĂůŵŽƌĂů͛Ɛ�^ƚĂƌƐ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ�ƚŚĞ�tŚŽůĞ��ůĂƐƐ 
DŝƐƐ� :ĞĂĐŽĐŬ� ƐĂǇƐ͗� � dŚĞ� ǁŚŽůĞ� ŽĨ� �ĂůŵŽƌĂů� ĂƌĞ� ^ƚĂƌƚƐ� ŽĨ� ƚŚĞ� tĞĞŬ� ĨŽƌ�
ƉƵƫŶŐ�ŽŶ�ƐƵĐŚ�Ă�ĨĂŶƚĂƐƟĐ�EĂƟǀŝƚǇ͊��tĞůů�ĚŽŶĞ�Ăůů�ŽĨ�ǇŽƵ͘ 

 

 

 

 

 

 

 

 

 

^ĂŶĚƌŝŶŐŚĂŵ͛Ɛ�^ƚĂƌ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ��ŵďĞƌ <ĞŶƐŝŶŐƚŽŶ͛Ɛ�^ƚĂƌ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ�>ŝůǇ 

 DƌƐ͘� �ŽůůĞŶ� ƐĂǇƐ͗� �ŵďĞƌ� ĐŽŵĞƐ� ŝŶƚŽ� ƐĐŚŽŽů� ĞǀĞƌǇ� ĚĂǇ�
ǁŝƚŚ�Ă�ůŽǀĞůǇ�ƐŵŝůĞ͕�ĂůǁĂǇƐ�ǁŽƌŬƐ�ŚĂƌĚ�ĂŶĚ�ŚĂƐ�ǁŽŶĚĞƌĨƵů�
ŵĂŶŶĞƌƐ͘ 

DƌƐ͘�ZƵƐƐĞůů� ƐĂǇƐ͗� >ŝůǇ� ŝƐ�ŽƵƌ� ^ƚĂƌ�ŽĨ� ƚŚĞ�tĞĞŬ͘� � >ŝůǇ�ŚĂƐ�
ǁŽƌŬĞĚ� ŚĂƌĚ� ǁŝƚŚ� ŚĞƌ� ŝŶĚĞƉĞŶĚĞŶƚ� ǁƌŝƟŶŐ� ĂŶĚ� ƵƐĞĚ�
ŐƌĞĂƚ� ǀŽĐĂďƵůĂƌǇ� ƚŽ� ĞŶŚĂŶĐĞ� ŚĞƌ� ǁƌŝƟŶŐ͘� � tĞůů� ĚŽŶĞ͕�
>ŝůǇ͊ 



tŝŶĚƐŽƌ͛Ɛ�^ƚĂƌ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ��ƌĐŚŝĞ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

,ŽůǇƌŽŽĚ͛Ɛ�^ƚĂƌ�ŽĨ�ƚŚĞ�tĞĞŬ�ŝƐ��ůůŝƐ 

�ƵĐŬŝŶŐŚĂŵ͛Ɛ�^ƚĂƌ�ŝƐ�&ƌĞĚĞƌŝĐŬ 

DƌƐ͘�,ŽďďŝŶƐ�ĂŶĚ�DƌƐ͘��ƌŝŶĚůĞǇ�ƐĂǇ͗��&ƌĞĚĞƌŝĐŬ�ŝƐ�^ƚĂƌ�ŽĨ�ƚŚĞ�
tĞĞŬ�ĨŽƌ�ŚŝƐ�ŝŶƋƵŝƐŝƟǀĞ�ŵŝŶĚ͕�ĞŶƚŚƵƐŝĂƐŵ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ďĞĂƵƟĨƵů�ƉƌĞƐĞŶƚĂƟŽŶ � 

Dƌ� WƵƌĞǁĂů� ƐĂǇƐ͗� �ůůŝƐ� ŚĂƐ� ďĞĞŶ� ǁŽƌŬŝŶŐ� ƌĞůĞŶƚůĞƐƐůǇ�
ŚĂƌĚ�ŝŶ�ĐůĂƐƐ�Ăůů�ǁĞĞŬ͘�^ŚĞ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�ƐŽŵĞ�ďĞĂƵƟͲ
ĨƵů�ǁƌŝƩĞŶ�ǁŽƌŬ� ŝŶ� �ŶŐůŝƐŚ� ĂŶĚ�ŚĂƐ�ĞŶŐĂŐĞĚ� ĨĂŶƚĂƐƟͲ
ĐĂůůǇ� ŝŶ� DĂƚŚƐ� ůĞƐƐŽŶƐ͘� ^ŚĞ� ŝƐ� ĂŶ� ĞǆƚƌĞŵĞůǇ� ŚĞůƉĨƵů�
ŵĞŵďĞƌ�ŽĨ� ƚŚĞ�ĐůĂƐƐ�ĂŶĚ� ƚŚŽƌŽƵŐŚůǇ�ĚĞƐĞƌǀĞƐ� ƐƚĂƌ�ŽĨ�
ƚŚĞ�ǁĞĞŬ͊�tĞůů�ĚŽŶĞ��ůůŝƐ͊� 

DƌƐ͘��ĂůǇ� ĂŶĚ�DŝƐƐ��ƐƚŽŶ� ƐĂǇ͗�tĞ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ�ƉŝĐŬ�
�ƌĐŚŝĞ� ƚŚŝƐ� ǁĞĞŬ� ĨŽƌ� ŚŝƐ� ĨĂŶƚĂƐƟĐ� ĂƉƉƌŽĂĐŚ� ƚŽ� ŚŽŵĞ�
ůĞĂƌŶŝŶŐ�ĂŶĚ�ŚŝƐ�ŐƌĞĂƚ�,ĂĚƌŝĂŶΖƐ�tĂůů�ŵŽĚĞů͘� 

,ĂǀĞ�ǇŽƵƌ�
ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�

ĐŚĂŶŐĞĚ͍� 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ǇŽƵƌ�ƉŚŽŶĞ�

ŶƵŵďĞƌ͕�ĞŵĂŝů�ĂĚĚƌĞƐƐ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�
ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ZƵƚŚ�

^ŚŝƉƉĞǇ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ƐƚƌĂŝŐŚƚ�ĂǁĂǇ�ŽŶ 

ďŝƐŚŽƉƐŝƚĐŚŝŶŐƚŽŶΛƐƚŽǁĞǀĂůůĞǇ͘ĐŽŵ 

dŽ�ŚĞůƉ�ƵƐ�ŬĞĞƉ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�ƐĂĨĞ͕�
ǁĞ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ƌĞĂĐŚ�ǇŽƵ�
ƋƵŝĐŬůǇ�ƐŚŽƵůĚ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞ͘��dŚĂŶŬ�

ǇŽƵ͘ 



 

�ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ�dƵĞƐĚĂǇ�ϭϱƚŚ��ĞĐĞŵďĞƌ 

�ŚƌŝƐƚŵĂƐ� ĚŝŶŶĞƌ� ŝƐ� ŽŶ� dƵĞƐͲ
ĚĂǇ�ϭϱƚŚ��ĞĐĞŵďĞƌ͘���ůů�/ŶĨĂŶƚ�
�ŚŝůĚƌĞŶ� ƌĞĐĞŝǀĞ� Ă�ŵĞĂů� ĂƵƚŽͲ
ŵĂƟĐĂůůǇ� ĂƐ� ĚŽ� ĐŚŝůĚƌĞŶ� ǁŝƚŚ�
&ƌĞĞ�^ĐŚŽŽů�DĞĂůƐ�ƐƚĂƚƵƐ͘ 

&Žƌ� ŽƚŚĞƌƐ� ǁŚŽ� ǁŝƐŚ� ƚŽ� ƉƵƌͲ
ĐŚĂƐĞ�Ă� ůƵŶĐŚ͕�ƉůĞĂƐĞ�ƵƐĞ�WĂƌͲ
ĞŶƚ�WĂǇ͘�/Ĩ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ�ǁŝƚŚ�
ƚŚŝƐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�DƌƐ͘�^ŚŝƉͲ
ƉĞǇ� Žƌ� DƌƐ͘� WŽƩĞƌ� ŝŶ� ƚŚĞ�
ƐĐŚŽŽů�ŽĸĐĞ͘ 

dŚĂŶŬ�ǇŽƵ͘ 

�ŚƌŝƐƚŵĂƐ�:ƵŵƉĞƌ��ĂǇ� 
dƵĞƐĚĂǇ�ϭϱƚŚ��ĞĐĞŵďĞƌ 

 
�ŚŝůĚƌĞŶ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ǁĞĂƌ�Ă��ŚƌŝŝƐƚŵĂƐ�ũƵŵƉĞƌ�Žƌ�ĨĞƐƟǀĞ�ƚŽƉ�ƚŽ�
ƐĐŚŽŽů�ŽŶ�dƵĞƐĚĂǇ�ϭϱƚŚ��ĞĐĞŵďĞƌ͘�dŚŝƐ�ŝƐ�ŶŽƚ�Ă�ĐŚĂƌŝƚǇ�ĂĐƟǀŝƚǇ͕�ũƵƐƚ�
Ă�ĐŚĂŶĐĞ�ƚŽ�͚ŐĞƚ�ŝŶƚŽ�ƚŚĞ�ƐƉŝƌŝƚ͛�ŽĨ�ƚŚĞ�ĨĞƐƟǀĞ�ƐĞĂƐŽŶ͕�ŝĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ͘ 
 
WůĞĂƐĞ� ŶŽ� ŽƚŚĞƌ� ĐůŽƚŚŝŶŐ͕� ƐƵĐŚ� ĂƐ� ŽŶĞǌĞĞƐ͕� ĞƚĐ͕͘� ĂŶĚ� ŽƚŚĞƌ� ƐĐŚŽŽů�
ƵŶŝĨŽƌŵ�ƐƟůů�ĂƉƉůŝĞƐ͘� 



 
���� 

sŝƐŝƚ��ĚƵĐĂƚĞƌĞƌƐ͛�ǁĞďƐŝƚĞ�ĨŽƌ�ĨƵůů�ŵĞŶƵ�ĚĞƚĂŝůƐ͗�ǁǁǁ͘ĞĚƵĐĂƚĞƌĞƌƐ͘ĐŽ͘ƵŬ͘��ZƵƚŚ�^ŚŝƉƉĞǇ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ǁŝůů�
ĂůƐŽ�ĞŵĂŝů�ƚŚĞƐĞ�ƚŽ�ǇŽƵ͘ 

 

tŚĂƚ͛Ɛ��ŽŽŬŝŶŐ͍ 

/Ĩ�ǇŽƵ�ƉĂǇ�ĨŽƌ�ƐĐŚŽŽů�ůƵŶĐŚĞƐ  
tŚĞŶ�ǁĞ�ŚĂǀĞ�ŵŽǀĞĚ�ƚŽ��ĚƵĐĂƚĞƌĞƌƐ͕�Ăůů�ůƵŶĐŚĞƐ�ǁŝůů�ďĞ�ƉĂŝĚ�ĨŽƌ�ŝŶ�ĂĚǀĂŶĐĞ�ƵƐŝŶŐ WĂƌĞŶƚWĂǇ ĂŶĚ�ŶŽƚ��ŝŶŶĞƌWĂǇ͘ /Ĩ�ĂŶǇ�ƉĂƌͲ
ĞŶƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�WĂƌĞŶƚWĂǇ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ůĂƵĚŝĂ�WŽƩĞƌ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ�ŽŶ��WŽƩĞƌ͘�ΛƐƚŽǁĞǀĂůůĞǇ͘ĐŽŵ ͘ 
/ŶĨĂŶƚ�ŵĞĂůƐ�ĂŶĚ�&ƌĞĞ�^ĐŚŽŽů�DĞĂůƐ  
/Ĩ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ-ĨƵŶĚĞĚ�ĨƌĞĞ�ƐĐŚŽŽů�ŵĞĂůƐ͕�ĂǀĂŝůĂďůĞ�ĨŽƌ�Ăůů�ĐŚŝůĚƌĞŶ�ŝŶ�ZĞĐĞƉƟŽŶ͕�zĞĂƌ�ϭ͕�zĞĂƌ�Ϯ�
ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�&ƌĞĞ�^ĐŚŽŽů�DĞĂůƐ�ƐƚĂƚƵƐ͕�ƚŚĞŶ�ǇŽƵ�ĚŽ ŶŽƚ ŶĞĞĚ�ƚŽ�ĂĐĐĞƐƐ�WĂƌĞŶƚWĂǇ͘  
,Žǁ�ǁŝůů�ǇŽƵ�ĐŚŽŽƐĞ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ŵĞĂů͍   
DĞŶƵƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉĂƌĞŶƚƐ�ƚŽ�ǀŝĞǁ�ŽŶ�ƚŚĞ��ĚƵĐĂƚĞƌĞƌƐ�ǁĞďƐŝƚĞ͘ ,ŽǁĞǀĞƌ͕�ĐŚŝůĚƌĞŶ�ǁŝůů�ďĞ�ŽƌĚĞƌŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ŵĞĂůƐ�
ĞĂĐŚ�ŵŽƌŶŝŶŐ�ŝŶ�ƐĐŚŽŽů͕�Ăƚ�ϵĂŵ�ŝŶ�ƚŚĞŝƌ�ĐůĂƐƐƌŽŽŵ͕�ƐŽ�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�ƉƌĞ-ŽƌĚĞƌ�ĂŶĚ�ƐĞůĞĐƚ�ŵĞĂůƐ�ĂŶǇ�ůŽŶŐĞƌ͘  
  
^ƉĞĐŝĂů�ĚŝĞƚĂƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝůů�ŽĨ�ĐŽƵƌƐĞ�ďĞ�ĐĂƚĞƌĞĚ�ĨŽƌ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ŵĞŶƵ�ĨŽƌ�DŽŶĚĂǇ�ϯϬƚŚ�EŽǀĞŵďĞƌ͘ 



���������&Ž�/W^�EĞǁƐ� 
&+5,670$6�$'9(17�:,1'2:6  
7KH�)DFHERRN�SDJH�LV�QRZ�OLYH���3OHDVH�MRLQ�WKH�$GYHQW�:LQGRZV������–�%LVKRSV�,WFKLQJWRQ�SDJH�IRU�DOO�WKH�XS�
WR�GDWH�LQIRUPDWLRQ�RQ�WKH�ORFDWLRQV�DQG�GDWHV�WKDW�ZLQGRZV�ZLOO�EH�OLJKWLQJ�XS�DFURVV�WKH�YLOODJH� 

7KHUH�DUH���YHU\�ZRUWK\�EHQHILFLDULHV�IURP�WKLV�IHVWLYH�DFWLYLW\��WKHVH�LQFOXGH�)R%,36��WKH�YLOODJH�SDYLOLRQ�SURMHFW��
WKH�IRRGEDQN�DQG�+HOHQ�	�'RXJODV�+RXVH�+RVSLFH�DOO�IXQGV�UDLVHG�ZLOO�EH�VKDUHG�HTXDOO\�EHWZHHQ�WKHVH�FKDULWLHV� 

7R�GRQDWH�\RX�FDQ�FOLFN�KHUH�RU�JR�WR�ZZZ�JLYH\�FRP?DGYHQWZLQGRZV� 

7KH� %XWFKHUV� $UPV� LV� KROGLQJ� WKHLU�
ZHHNO\� PHDW� UDIIOH� RQ� WKHLU� )DFHERRN�
SDJH� DJDLQ� RQ� )ULGD\� �WK� 'HFHPEHU��
)XQGV�DUH�EHLQJ�VKDUHG�EHWZHHQ�)R%,36�
DQG�$QQLH¶V�$QJHOV� 
 
7R�EX\�D�UDIIOH�WLFNHW��SOHDVH�FRQWDFW�7KH�
%XWFKHUV�$UPV�YLD�WKHLU�)DFHERRN�SDJH 
KWWSV���ZZZ�IDFHERRN�FRP�
WKHEXWFKHUVDUPVELVKRSV 
 
:H� DUH� H[WUHPHO\� JUDWHIXO� WR� %ULDQ� 	�
6HOHQD� 2JGHQ� IRU� WKHLU� VXSSRUW� DQG� WR�
(OHDQRU� IRU�KHU�KHOS�RUJDQLVLQJ� WKH� UDIIOH�
HDFK�ZHHN� 

dŚĞ� 'ĂƌĚĞŶ� WĂŶƚƌǇ� ŝƐ� ŽīĞƌŝŶŐ� Ă� ĚŽŶĂƟŽŶ� ŽĨ� άϮ͘ϱϬ� ƚŽ�
&Ž�/W^� ƉĞƌ� �ŚƌŝƐƚŵĂƐ� dƌĞĞ� ƐŽůĚ� ŝŶ� ƚŚĞ� ǀŝůůĂŐĞ͘� /Ĩ� ǇŽƵ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƵƉ�ƚŚŝƐ�ŽīĞƌ͕�ƉůĞĂƐĞ�ŵĂŬĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
dŚĞ� 'ĂƌĚĞŶ� WĂŶƚƌǇ� ǀŝĂ� ƚŚĞŝƌ� &ĂĐĞďŽŽŬ� ƉĂŐĞ� ĂŶĚ� ƋƵŽƚĞ͗�
&K�/W^ 

 
KWWSV���ZZZ�IDFHERRN�FRP�7KH-*DUGHQ-3DQWU\-
��������������� 
 

)HVWLYH�%DNH�6DOH�–�&$1&(//(' 
 
'XH�WR�:DUZLFNVKLUH�EHLQJ�SODFHG�LQWR�7LHU���D�GHFLVLRQ�KDV�EHHQ�PDGH�EHWZHHQ�6FKRRO�
DQG�)R%,36�QRW�WR�JR�DKHDG�ZLWK�WKH�)HVWLYH�%DNH�6DOH�SODQQHG�IRU�QH[W�)ULGD\��:H�DUH�
VRUU\�IRU�DQ\�GLVDSSRLQWPHQW�WKLV�PD\�EULQJ�WR�WKH�FKLOGUHQ�DQG�ZH�KRSH�WR�UHVFKHGXOH�



���������&Ž�/W^��ƐĐĂƉĞ�ZŽŽŵ� 
 

 
 
6XQGD\���WK�'HFHPEHU�WLPH�VORWV�EHWZHHQ���DP�–��SP�DQG�0RQGD\���VW�'HFHPEHU�WLPH�
VORWV�EHWZHHQ��SP�–��SP 
 
$Q�RQOLQH�IXQ�IDPLO\�HYHQW�ZKHUH�\RX�FDQ�FRPSHWH�DJDLQVW�RWKHU�IDPLO\�JURXSV�LQ�WKLV�IHVWLYH�
YLUWXDO�(VFDSH�5RRP�H[SHULHQFH���&RQQHFW�DQG�KDYH�IXQ�ZLWK���RWKHU�KRXVHKROGV��RQOLQH��DQG�
JHW�LQWR�WKH�IHVWLYH�VSLULW�E\�KHOSLQJ�WR�VDYH�&KULVWPDV��$V�WKHVH�HVFDSH�URRPV�DUH�IDLUO\�QHZ�
H[SHULHQFHV��ZH�WKRXJKW�D�IHZ�PRUH�GHWDLOV�ZRXOG�JLYH�HYHU\RQH�D�EHWWHU�XQGHUVWDQGLQJ�RI�
ZKDW�WKLV�W\SH�RI�HYHQW�LQYROYHV� 

:KDW�LV�DQ�RQOLQH�HVFDSH�URRP"�-�,W¶V�D�JDPH�WKDW�\RX�FDQ�SOD\�YLD�D�ODSWRS�RU�3&�ZLWK�
IULHQGV�IURP�WKH�FRPIRUW�RI�\RXU�RZQ�KRPH� 

:KDW�HTXLSPHQW�GR�,�QHHG"�<RX�ZLOO�QHHG�D�ODSWRS�RU�3&��LQWHUQHW�FRQQHFWLRQ��D�SHQ�DQG�SD�
SHU�DQG�DFFHVV�WR�DQ�HPDLO�DFFRXQW� 

'R�,�QHHG�D�=RRP�DFFRXQW"�1R�\RX�GRQ¶W�QHHG�D�=RRP�DFFRXQW��\RX�ZLOO�EH�VHQW�D�]RRP�OLQN�
DQG�LW�LV�DGYLVDEOH�WKDW�\RX�FOLFN�RQ�WKH�OLQN���PLQXWHV�EHIRUH�\RXU�WLPHVORW� 

+RZ�ORQJ�ZLOO�LW�WDNH�WR�SOD\"�:H�HQYLVDJH�WKDW�WKH�JDPH�ZLOO�WDNH�EHWZHHQ���PLQV�DQG�
��PLQV�WR�SOD\�–�WKLV�ZLOO�EH�GHSHQGHQW�RQ�WKH�QXPEHU�RI�WHDPV�LQ�\RXU�WLPH�VORW� 

+RZ�PDQ\�SHRSOH�SOD\�DW�WKH�VDPH�WLPH"�:H�KDYH�VHW�WKH�PD[LPXP�QXPEHU�RI�WHDPV�DV���
IRU�WKLV�HYHQW��WKHUH�LV�QR�PD[LPXP�QXPEHU�RI�SHRSOH�LQ�\RXU�WHDP� 



���������&Ž�/W^��ƐĐĂƉĞ�ZŽŽŵ�ĐŽŶƟŶƵĞĚ 
 

 
+RZ�GRHV�WKH�JDPH�ZRUN" 

$�)R%,36�PHPEHU��NQRZQ�DV�D�KDQGOHU��ZLOO�HPDLO�\RX�WKH�VWDUWLQJ�VOLGH� 
<RX�WKHQ�UHDG�WKH�VOLGH�ZLWK�\RXU�WHDP�DQG�WU\�DQG�VROYH�WKH�SX]]OH� 
<RX�HPDLO�EDFN�WR�\RXU�KDQGOHU�\RXU�DQVZHU�DQG�WKH\�FRQILUP�LI�\RX�DUH�FRUUHFW�DQG�VHQG�\RX�

WKH�QH[W�VOLGH��2U�WKH\�WHOO�\RX�WKDW�\RX�DUH�LQFRUUHFW� 
LI�\RX�DUH�LQFRUUHFW�RU�VWUXJJOLQJ�WR�DQVZHU�\RX�FDQ�UHTXHVW�D�KLQW 
<RX�FDQ�UHTXHVW�XS�WR���KLQWV�SHU�VOLGH� 

+RZ�GR�\RX�ZLQ" 
7KH�ZLQQLQJ�WHDP�LV�WKH�WHDP�ZKR�VROYHV�WKH�HVFDSH�URRP�ILUVW��,I�WZR�WHDPV�DUH�WLHG��WKHQ�LW�ZLOO�
EH�ZRQ�E\�WKH�WHDP�ZKR�KDG�WKH�OHDVW�KLQWV��:H�ZLOO�KDYH�D�OHDGHU�ERDUG�DFURVV�DOO�WKH�JDPHV� 

+RZ�PXFK�GRHV�LW�FRVW�WR�WDNH�SDUW" 

:H�KDYH�VHW�WKH�HQWU\�IHH�DV����SHU�WHDP��\RX�FDQ�GRQDWH�PRUH�LI�\RX�ZLVK�WR� 

+RZ�GR�,�ERRN" 

:H�DUH�LQ�WKH�SURFHVV�RI�VHWWLQJ�XS�D�SUH�ERRNLQJ�V\VWHP�DQG�ZLOO�OHW�\RX�NQRZ�WKH�GHWDLOV�RQFH�
ZH�DUH�DEOH�WR�PDNH�LW�OLYH� 

<RX�ZLOO�QHHG�WR�ERRN�ZLWK�\RXU�WHDP�QDPH��GHVLJQDWHG�HPDLO�DGGUHVV�DQG�SD\PHQW�RI����LQ�\RXU�
SUHIHUUHG�WLPHVORW�FKRLFH�E\�:HGQHVGD\���WK�'HFHPEHU� 



WĂƌĞŶƚ�ŐƵŝĚĞ�ƚŽ��ŽǀŝĚ-ϭϵ 
tŚĂƚ�ƚŽ�ĚŽ�ŝĨ͙ �ĐƟŽŶ�EĞĞĚĞĚ ZĞƚƵƌŶ�ƚŽ�ƐĐŚŽŽů�

ǁŚĞŶ͙ 
͙ŵǇ�ĐŚŝůĚ�ŚĂƐ��ŽǀŝĚ-ϭϵ�ƐǇŵƉͲ
ƚŽŵƐ�;ĚƌǇ͕�ƉĞƌƐŝƐƚĞŶƚ�ĐŽƵŐŚ͕�
ĂŶĚͬŽƌ�ƚĞŵƉĞƌĂƚƵƌĞ͕�ĂŶĚͬŽƌ�
ůŽƐƐ�ŽĨ�ƐŵĞůůͬƚĂƐƚĞͿ͘� 

-��Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů�ĂŶĚ�ŝŶĨŽƌŵ�ƐĐŚŽŽů͘ 
-�^ĞůĨ-ŝƐŽůĂƚĞ�ƚŚĞ�ǁŚŽůĞ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
�-�'Ğƚ�Ă�ƚĞƐƚ 
�-�/ŶĨŽƌŵ�ƚŚĞ�ƐĐŚŽŽů�ŝŵŵĞĚŝĂƚĞůǇ�ǁŝƚŚ�ƌĞƐƵůƚ͘ 
  

͙ƚŚĞ�ƚĞƐƚ�ĐŽŵĞƐ�ďĂĐŬ�
ŶĞŐĂƟǀĞ�Žƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�
ϭϬ�ĚĂǇƐ�ŚĂƐ�ƉĂƐƐĞĚ�
ƐŝŶĐĞ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�
ƐƚĂƌƚĞĚ͘ 

͙ŵǇ�ĐŚŝůĚ�ƚĞƐƚƐ�ƉŽƐŝƟǀĞ�ĨŽƌ�
�ŽǀŝĚ-ϭϵ͘ 

-��Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů͘ 
-��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ�ŝŵŵĞĚŝĂƚĞůǇ�ŽŶ�ϬϳϴϬϭ�ϱϬϲϬϰϮ͘ 
^ĞůĨ-ŝƐŽůĂƚĞ�ƚŚĞ�ǁŚŽůĞ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
  

͙ϭϬ�ĚĂǇƐ�ŚĂǀĞ�ƉĂƐƐĞĚ�
ƐŝŶĐĞ�ƐǇŵƉƚŽŵƐ�ďĞŐĂŶ͕�
�E��ƚŚĞ�ĐŚŝůĚ�ĨĞĞůƐ�
ǁĞůů͘ 
  

͙ŵǇ�ĐŚŝůĚ�ƚĞƐƚƐ�ŶĞŐĂƟǀĞ͘ -��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ͘ 
  

͙ƚŚĞ�ƚĞƐƚ�ĐŽŵĞƐ�ďĂĐŬ�
ŶĞŐĂƟǀĞ͘ 

͙ŵǇ�ĐŚŝůĚ�ŚĂƐ�Ă�ĐŚĞƐƚǇ�ĐŽƵŐŚ�
ĂŶĚͬŽƌ�Ă�ĐŽůĚ͕�ĨĞĞůƐ�ƐŝĐŬ͕�ŚĂƐ�Ă�
ƐŽƌĞ�ƚŚƌŽĂƚ͘͘͘ 

-�dŚĞƐĞ�ĐŽƵůĚ�ďĞ��ŽǀŝĚ-ϭϵ�ƐǇŵƉƚŽŵƐ�ƐŽ�ǇŽƵ�ĐŚŝůĚ�ƐŚŽƵůĚ�ƐƚĂǇ�
Ăƚ�ŚŽŵĞ�ĂŶĚ�ŐĞƚ�ƚĞƐƚĞĚ�ƐƚƌĂŝŐŚƚ�ĂǁĂǇ͘��dŚĞ�ƌĞƐƚ�ŽĨ�ǇŽƵƌ�ĨĂŵŝůǇ�
ƐŚŽƵůĚ�ŝƐŽůĂƚĞ�ƚŽŽ͕�ƵŶƟů�Ă�ŶĞŐĂƟǀĞ�ƚĞƐƚ�ƌĞƐƵůƚ�ŝƐ�ƌĞĐĞŝǀĞĚ͘ 
-��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ͘ 
  

͙ǁŚĞŶ�Ă�ŶĞŐĂƟǀĞ�ƚĞƐƚ�
ƌĞƐƵůƚ�ŝƐ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�
ǇŽƵƌ�ĐŚŝůĚ�ĨĞĞůƐ�ǁĞůů�
ĞŶŽƵŐŚ͘ 

͙ƐŽŵĞŽŶĞ�ŝŶ�ŵǇ�ŚŽƵƐĞŚŽůĚ�
ŚĂƐ��ŽǀŝĚ-ϭϵ�ƐǇŵƉƚŽŵƐ͘ 

-��Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů͘ 
-��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ͘ 
-�^ĞůĨ-ŝƐŽůĂƚĞ�ƚŚĞ�ǁŚŽůĞ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
�-�,ŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ƚŽ�ŐĞƚ�Ă�ƚĞƐƚ͘ 
�-�/ŶĨŽƌŵ�ƐĐŚŽŽů�ŝŵŵĞĚŝĂƚĞůǇ�ĂďŽƵƚ�ƚĞƐƚ�ƌĞƐƵůƚ͘ 
  

͙ƚŚĞ�ƚĞƐƚ�ĐŽŵĞƐ�ďĂĐŬ�
ŶĞŐĂƟǀĞ͘ 

͙ƐŽŵĞŽŶĞ�ŝŶ�ŵǇ�ŚŽƵƐĞŚŽůĚ�
ƚĞƐƚƐ�ƉŽƐŝƟǀĞ�ĨŽƌ��ŽǀŝĚ-ϭϵ͘ 

-��Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů͘ 
-��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ͘ 
-�tŚŽůĞ�ŚŽƵƐĞŚŽůĚ�ƚŽ�ƐĞůĨ-ŝƐŽůĂƚĞ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
  

͙ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�ĐŽŵƉůĞƚͲ
ĞĚ�ϭϰ�ĚĂǇƐ�ŽĨ�ŝƐŽůĂƟŽŶ͘ 

͙E,^�ƚĞƐƚ�ĂŶĚ�ƚƌĂĐĞ�ŚĂƐ�ŝĚĞŶͲ
ƟĮĞĚ�ŵǇ�ĐŚŝůĚ�ĂƐ�Ă�ĐůŽƐĞ�ĐŽŶͲ
ƚĂĐƚ�ŽĨ�ƐŽŵĞďŽĚǇ�ǁŝƚŚ�ƐǇŵƉͲ
ƚŽŵƐ�Žƌ�ĐŽŶĮƌŵĞĚ��ŽǀŝĚ-ϭϵ͘ 
  

-��Ž�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů͘ 
-��ŽŶƚĂĐƚ�ƐĐŚŽŽů�ƚŽ�ŝŶĨŽƌŵ�ƵƐ͘ 
  

͙ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�ĐŽŵƉůĞƚͲ
ĞĚ�ϭϰ�ĚĂǇƐ�ŽĨ�ŝƐŽůĂƟŽŶ͘ 

͙E,^�ƚĞƐƚ�ĂŶĚ�ƚƌĂĐĞ�ŚĂƐ�ŝĚĞŶͲ
ƟĮĞĚ�Ă�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ĂƐ�
ŚĂǀŝŶŐ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƐŽŵĞďŽĚǇ�
ǁŝƚŚ��ŽǀŝĚ-ϭϵ�ƐǇŵƉƚŽŵƐ͘ 
  

-�dŚĞ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ŵƵƐƚ�ƐĞůĨ-ŝƐŽůĂƚĞ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
-��ŚŝůĚ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ĂƩĞŶĚ�ƐĐŚŽŽů�ƵŶůĞƐƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚ�ĚĞǀĞůŽƉƐ�ƐǇŵƉƚŽŵƐ͘ 

͙ĐŚŝůĚ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�
ĂƩĞŶĚ�ƐĐŚŽŽů͘ 

͙�Ă�ƐŝďůŝŶŐ�ĂƩĞŶĚŝŶŐ�ĂŶŽƚŚĞƌ�
ƐĐŚŽŽů�ŚĂƐ�ďĞĞŶ�ƐĞŶƚ�ŚŽŵĞ�ƚŽ�
ƐĞůĨ-ŝƐŽůĂƚĞ�ĚƵĞ�ƚŽ�ƚŚĞƌĞ�ďĞŝŶŐ�
Ă�ƉŽƐŝƟǀĞ�ĐĂƐĞ�ŝŶ�ƚŚĞŝƌ�ƐĐŚŽŽů͘ 
  

-�^ŝďůŝŶŐ�ŵƵƐƚ�ƐĞůĨ-ŝƐŽůĂƚĞ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
-��ŝƐŚŽƉ͛Ɛ�/ƚĐŚŝŶŐƚŽŶ�WƌŝŵĂƌǇ�ĐŚŝůĚ;ƌĞŶͿ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ĂƩĞŶĚ�
ƵŶůĞƐƐ�ƚŚĞǇ�ĚĞǀĞůŽƉ�ƐǇŵƉƚŽŵƐ͘ 
  

͙ĐŚŝůĚ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�
ĂƩĞŶĚ�ƐĐŚŽŽů 

͙ŵǇ�ĐŚŝůĚ͛Ɛ�ďƵďďůĞ�ŝƐ�ĐůŽƐĞĚ�
ĚƵĞ�ƚŽ�Ă��ŽǀŝĚ-ϭϵ�ŽƵƚďƌĞĂŬ�ŝŶ�
ƐĐŚŽŽů͘ 

-��ŚŝůĚ�ŵƵƐƚ�ŶŽƚ�ĐŽŵĞ�ƚŽ�ƐĐŚŽŽů͘ 
-�^ƵƉƉŽƌƚ�ǇŽƵƌ�ĐŚŝůĚ�Ăƚ�ŚŽŵĞ�ǁŝƚŚ�ƌĞŵŽƚĞ�ĞĚƵĐĂƟŽŶ�ƉƌŽǀŝĚĞĚ�
ďǇ�ǇŽƵƌ�ƐĐŚŽŽů͘ 
-�zŽƵƌ�ĐŚŝůĚ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƐĞůĨ-ŝƐŽůĂƚĞ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘ 
-�KƚŚĞƌ�ƐŝďůŝŶŐƐ�ŵĂǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĂƩĞŶĚ�ƐĐŚŽŽů͘ 
  

͙ƐĐŚŽŽů�ŝŶĨŽƌŵ�ǇŽƵ�
ƚŚĂƚ�ƚŚĞ�ďƵďďůĞ�ǁŝůů�ďĞ�
ƌĞŽƉĞŶĞĚ͘ 

͙�/�Ăŵ�ƵŶĂďůĞ�ƚŽ�ŐĞƚ�Ă�ƚĞƐƚ�ĨŽƌ�
ƐŽŵĞŽŶĞ�ŝŶ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�
ǁŚŽ�ŚĂƐ�ƐǇŵƉƚŽŵƐ 

/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ŐĞƚ�Ă�ƚĞƐƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ϱ�ĚĂǇƐ�ŽĨ�ŚĂǀŝŶŐ�
ƐǇŵƉƚŽŵƐ͕�ǇŽƵƌ�ĐŚŝůĚ�ĂŶĚ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŵƵƐƚ�
ƐƚĂǇ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ƐĞůĨ-ŝƐŽůĂƚĞ�ĨŽƌ�ϭϰ�ĚĂǇƐ͘��ŶǇŽŶĞ�ŝŶ�ǇŽƵƌ�ƐƵƉͲ
ƉŽƌƚ�ďƵďďůĞ�ŵƵƐƚ�ĂůƐŽ�ƐƚĂǇ�Ăƚ�ŚŽŵĞ͘ 
  

͙ƚŚĞ�ĐŚŝůĚ�ŚĂƐ�ĐŽŵƉůĞƚͲ
ĞĚ�ϭϰ�ĚĂǇƐ�ŽĨ�ŝƐŽůĂƟŽŶ͘ 
  


