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tKZ:�Z 
�ŶĚ�ƚŚĞ�ŝŶĞǀŝƚĂďůĞ�ĞŶĚ 

 
sĞƌƐŝŽŶ͗�>ƵĚƵŵ�ĂƌĞ�ϱϬ͘Ϭ 

�ƵƚŚŽƌ͕�Ăƌƚ�ĂŶĚ�ĐŽƉǇƌŝŐŚƚ��d,-�/� 
 

dŚŝƐ�ĚŽĐƵŵĞŶƚ�ŵĂŬĞƐ�ƵƉ�ƚǁŽ�ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŐĂŵĞ͘�dŚĞ�ĐŽƌĞ�ƌƵůĞƐ�ĨŽƌ�tŽƌũĂƌ�ŝƚƐĞůĨ�ĂŶĚ�ĂŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĮƌƐƚ�ƟŵĞ�ƉůĂǇĞƌƐ�ĐĂŵƉĂŝŐŶ�
ƟƚůĞĚ�ΗdŚĞ�/ŶĞǀŝƚĂďůĞ��ŶĚΗ 

 
��ŐĂŵĞ�ĨŽƌ�Ϯ-ϲ�Žƌ�Ϯ-ϭϬ͕�Žƌ�Ϯ-ϭϱ�ƉĞŽƉůĞ͕�ĚĞƉĞŶĚƐ�ŽŶ�ŚŽǁ�ŵĂŶǇ�ƟŵĞƐ�ǇŽƵ�ƉƌŝŶƚ�ƚŚĞ�ƌĂĐĞ�ĂŶĚ�ũŽď�ĐĂƌĚƐ͘�ZĞĐŽŵŵĞŶĚĞĚ�ϰ-ϱ͘�dŚĞ�dŚĞ�/ŶĞǀŝƚĂͲ

ďůĞ��ŶĚ�ĐĂŵƉĂŝŐŶ�ŝƐ�ĨŽƌ�ϭ-�ϰ�ƉůĂǇĞƌƐ�ƉůƵƐ�ŽŶĞ�'K��ƉůĂǇĞƌ͘ 
 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉůĂǇ�ƚŚŝƐ�ŐĂŵĞ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƉƌŝŶƚ�ŽƵƚ�ĐĂƌĚƐ�ĂŶĚ�ĐƵƚ�ƚŚĞŵ�ƵƉ͘�zŽƵ�ŶĞĞĚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ϮϬ�ƐŝĚĞĚ�ĚŝĞ͕�ƐŽŵĞ�ƐĐƌĂƉ�ƉĂƉĞƌ�ĂŶĚ�ƌŽĐŬƐ�Žƌ�
ĐŽŝŶƐ�Žƌ�ƉĂƉĞƌĐůŝƉƐ�Žƌ�ƉĞĂŶƵƚƐ�Žƌ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ƵƐĞ�ĂƐ�ĐŽƵŶƚĞƌƐ͘�&Žƌ�ĐŽƵŶƟŶŐ͘� 

 
dŚŝƐ�ďŽŽŬ�ǁŽƵůĚ�ŶŽƌŵĂůůǇ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�Ă�ƐŵĂůů�ƉĂŐĞ�ĨŽƌŵĂƚ͕�ŚŽǁĞǀĞƌ�/�ŚĂǀĞ�ƉƵƚ�ŝƚ�ŝŶ��ϰ�ƚŽ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ĨŽƌ�ƉƌŝŶƟŶŐ�Ăƚ�ŚŽŵĞ͘��ůƐŽ͕�

ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŚĂƌĚĞƌ�ĂŶĚ�ŵŽƌĞ�ƟŵĞ�ĐŽŶƐƵŵŝŶŐ�ƚŽ�ĚŽ�ŝƚ�ŝŶ�ƐŵĂůůĞƌ�ĨŽƌŵĂƚƐ͘ 
 

/ƚ͛Ɛ�ƉƌŽŶŽƵŶĐĞĚ�tKZ�-:�Z͘�Kƌ�t�Z-:�Z͘�/�ĚŽŶ͛ƚ�ŬŶŽǁ͘�EŽ�ŽŶĞ�ŬŶŽǁƐ͘�/ƚ͛Ɛ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�ŬŝŶĚĂ�ůŝŬĞ�tKZ>�-:�Z͕�ďƵƚ�ŵŽƌĞ�ůŝŬĞ�tKZ>-:�Z͘�
�Ƶƚ�/�ĐŚŽƐĞ�tKZ-:�Z͘�zŽƵ�ĮŐƵƌĞ�ŝƚ�ŽƵƚ͘ 

 
dŚŝƐ�ŐĂŵĞ�ǁĂƐ�ĐƌĞĂƚĞĚ�ďĞĐĂƵƐĞ�ŚƩƉƐ͗ͬͬůĚũĂŵ͘ĐŽŵͬƵƐĞƌƐͬũĞƌĞŵ-ǁĂƩƐ�ƚŽůĚ�ŵĞ�ƚŽ͘ 

 
/Ĩ�ǇŽƵ�ƌĞĂĚ�ƚŚŝƐ�ĞŶƟƌĞ�ĚŽĐƵŵĞŶƚ͕�ƚŚĞŶ�/�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐŚĂƌĞĚ�Ă�ŵŽƐƚ�ƐƚƌĞƐƐĨƵů�ϰϴ�ŚŽƵƌƐ�ǁŝƚŚ�ŵĞ͕�ďƵƚ�ĂůƐŽ͕�ŵĂǇ�ŐŽĚ�ŚĂǀĞ�ŵĞƌĐǇ�

ŽŶ�ǇŽƵƌ�ƐŽƵů͘ 
 

�K�EKd�W>�z�d,/^�'�D�͗ 
/Ĩ�ǇŽƵ�ĂƌĞ�ĞĂƐŝůǇ�ŽīĞŶĚĞĚ͕�Ă�ůŝǀŝŶŐ�ĐƌĞĂƚƵƌĞ�Žƌ�ƵŶĂďůĞ�ƚŽ�ƌĞĂĚ�ƚŚŝƐ�ŶŽƟĐĞ͘ 

�KEd�Ed^͗ 
WĂŐĞ�ϭ�-�dŚŝƐ�ƉĂŐĞ͘�zŽƵ�ĂƌĞ�ƌĞĂĚŝŶŐ�ŝƚ�ŶŽǁ 
WĂŐĞ�Ϯ�-�tŚǇ�ĂƌĞ�ǇŽƵ�ŚĞƌĞ͍ 
WĂŐĞ�ϯ�-��ďŽƵƚ�tŽƌũĂƌ�ĂŶĚ�ƚŚĞ�ŐĂŵĞ 
WĂŐĞ�ϰ�-�ZĂĐĞ͕�ŝŶƚƌŽĚƵĐƟŽŶ�ƚŽ��/<�^�ĂŶĚ��/<�^�ƌŽůůƐ 
WĂŐĞ�ϱ�-�tŚĂƚ�ĂƌĞ��/�<^�ĂŶĚ�ŽƚŚĞƌ�ƉŽŝŶƚƐ 
WĂŐĞ�ϲ�-�:ŽďƐ�ĂŶĚ�ƐŬŝůůƐ 
WĂŐĞ�ϳ�-�>ŝĨĞ�ĐĂƌĚƐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ 
WĂŐĞ�ϴ�-�WůĂǇŝŶŐ�ƚŚĞ�ŐĂŵĞ͕�^ĐĞŶĞƐ�ĂŶĚ�ƐƚĂƌƟŶŐ�ĐŽŵďĂƚ 
WĂŐĞ�ϵ�-�DŽǀŝŶŐ�ĂŶĚ�ĂƩĂĐŬŝŶŐ�ŝŶ�ĐŽŵďĂƚ 
WĂŐĞ�ϭϬ�-�ƌŵŽƵƌ͕�ƐŚŝĞůĚƐ͕�ŵĂŶĂŐŝŶŐ�,W�ĂŶĚ�ĚĞĂƚŚ 
WĂŐĞ�ϭϭ�-�<ĂƌŵĂ 
WĂŐĞ�ϭϮ�ĂŶĚ�ďĞǇŽŶĚ�-�EŽŶĞ�ŽĨ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ͕�ƵŶůĞƐƐ�ǇŽƵ�ĂƌĞ�Ă�'K� 
   ������;/ƚΖƐ�ƚŚĞ�dŚĞ�/ŶĞǀŝƚĂďůĞ��ŶĚ�ĐĂŵƉĂŝŐŶ�ĚĞƚĂŝůƐͿ 



�Ϯ 

zŽƵ�ǁĂŬĞ�ƵƉ͘�tŚĞƌĞ�ĂƌĞ�ǇŽƵ͍�zŽƵ�ĚŽ�ŶŽƚ�ŬŶŽǁ͘ 
 

zŽƵ�ůŽŽŬ�ĂƌŽƵŶĚ�ǇŽƵ͘�dŚŝƐ�ŝƐ�ŶŽƚ�ƚŚĞ�ďĞĚ�ͬ�ĐŽƵĐŚ�ͬ�ďĂƚŚ�ͬ�ĐŽŶĐƌĞƚĞ�ŇŽŽƌ�ͬ�ŵŽƌƚƵĂƌǇ�ĐĂƌƚ�ͬ�ĐĂƌ�ĂŶĚ�ŚŝŐŚǁĂǇ�
ƚŚĂƚ�ǇŽƵ�ĨĞůů�ĂƐůĞĞƉ�ŽŶ͘��dŚŝƐ�ŝƐŶ͛ƚ�ĞǀĞŶ�ĐůŽƐĞ�ƚŽ�ǁŚĞƌĞ�ǇŽƵ�ĚŽǌĞĚ�Žī͘�zŽƵ͛ƌĞ�ŝŶ�Ă�ƉůĂŝŶ�ǁŚŝƚĞ�ƌŽŽŵ͘�zŽƵ�ůŽŽŬ�
ĂƌŽƵŶĚ�ƵƉ�ĨƌŽŵ�ƚŚĞ�ŇŽŽƌ͘�dŽ�ŽŶĞ�ƐŝĚĞ�ŝƐ�Ă�ďĞŶĐŚ͕�ĂŶ�ŝŵƉŽƐƐŝďůĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ĐƌĞĂƚƵƌĞƐ�ĂŶĚ�ŽďũĞĐƚƐ�Ɛŝƚ�ŽŶ�
ŝƚ͘���ƐĞŶƐĞ�ŽĨ�ĚƌĞĂĚ�ĂŶĚ�ƐŽƌƌŽǁ�ĞŵĂŶĂƚĞ�ĨƌŽŵ�ƚŚĞŵ͘�KŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽŽŵ�ŝƐ�Ă�ĚŽŽƌ͘���ŵĂŶ�ŝŶ�Ă�
ďƌŽǁŶ�ϭϵϵϬΖƐ�ƐƚǇůĞ�ƉŽǁĞƌ�ƐƵŝƚ͕�ǁŝƚŚ�ůĂƌŐĞ�ƐŽůĚŝĞƌ�ƉĂĚƐ�ĂŶĚ�ďƌŽǁŶ�ƟĞ͕�ĐŽŵĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚŽŽƌ͘�,Ğ�ůŽŽŬƐ�Ăƚ�
ǇŽƵ�ǁŝƚŚ�Ă�ƐŵŝůĞ�ĂŶĚ�ǁĂůŬƐ�ƚŽǁĂƌĚƐ�ǇŽƵ͘�,Ğ�ƐƉĞĂŬƐ�͞ ,ĞůůŽ�ƚŚĞƌĞ͕�ŬĞĞƉ�ĐĂůŵ͕�ǇŽƵ�ĂƌĞ�ƐĂĨĞ�ŚĞƌĞ͘�tĞůĐŽŵĞ�ƚŽ�

ƚŚĞ�tŽƌũĂƌ͘�/�ŬŶŽǁ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�Ă�ůŽƚ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ǇŽƵ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ǀĞƌǇ�ĐŽŶĨƵƐĞĚ͘��Ž�ŶŽƚ�ǁŽƌƌǇ�
ƚŚŽƵŐŚ͕�ǇŽƵ�ĂƌĞ�ƐĂĨĞ�ĂŶĚ�ĞǀĞƌǇƚŚŝŶŐ�ǁŝůů�ďĞ�ĞǆƉůĂŝŶĞĚ�ƚŽ�ǇŽƵ�ƐŚŽƌƚůǇ͘�WůĞĂƐĞ�ƚĂŬĞ�Ă�ƐĞĂƚ�ŽǀĞƌ�ƚŚĞƌĞ�ĂŶĚ�ǁĞ�
ǁŝůů�ŚĞůƉ�ǇŽƵ͟�tŚĂƚ�ĞůƐĞ�ĐĂŶ�ǇŽƵ�ĚŽ͍�dŚĞ�ŵĂŶ�ǁĂůŬƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ƌŽŽŵ͘�zŽƵ�ŐŽ�ƚŽ�ƚŚĞ�ďĞŶĐŚ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ƌĂŶŬ�
ŽĨ�ĨĂŵŝůŝĂƌ͕�ƵŶĨĂŵŝůŝĂƌ�ĂŶĚ�ĐŽŵƉůĞƚĞůǇ�ďŝǌĂƌƌĞ�ĐƌĞĂƚƵƌĞƐ͘��EŽŶĞ�ŽĨ�ǁŚŝĐŚ�ƐŚŽǁ�ĂŶǇ�ĚĞƐŝƌĞ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�

ǇŽƵ͘�zŽƵ�Ɛŝƚ�ĚŽǁŶ͘�zŽƵ�ƚŚŝŶŬ͘�tŚĞƌĞ�ĂƌĞ�ǇŽƵ͍�tŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ͍�tŚŽ�ǁŝůů�ƚƵƌŶ�Žī�ŵǇ�ĂůĂƌŵ�ĐůŽĐŬ͍�zŽƵ�ŶŽƚĞ�
ƚŚĞƌĞ�ŝƐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĐŝƌĐůĞƐ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ƌŽŽŵ͘�dŚŝƐ�ŝƐ�ǁŚĞƌĞ�ǇŽƵ�ǁŽŬĞ�ƵƉ͘��ŌĞƌ�ϭϬ�ŵŝŶƵƚĞƐ͕�ǁŚŝĐŚ�ĨĞůƚ�
ůŝŬĞ�ϭϮ�ŵŝŶƵƚĞƐ͕�Ă�ůŝŐŚƚ�ŐůŽǁƐ�ŝŶ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ĐŝƌĐůĞ�ĂŶĚ�ǁŝƚŚ�Ă�ĐůŝŵĂƟĐ�ŇĂƐŚ͕�ĂŶŽƚŚĞƌ�ďĞŝŶŐ�ĂƉƉĞĂƌƐ�ŝŶ�

ƚŚĞ�ĐŝƌĐůĞ͘�dŚĞ�ƐĂŵĞ�ŵĂŶ�ƚŚĂƚ�ƐƉŽŬĞ�ƚŽ�ǇŽƵ�ǁĂůŬƐ�ŝŶƚŽ�ƚŚĞ�ƌŽŽŵ͘�ƐƉĞĂŬƐ�͞ ,ĞůůŽ�ƚŚĞƌĞ͕�ŬĞĞƉ�ĐĂůŵ͕�ǇŽƵ�ĂƌĞ�ƐĂĨĞ�
ŚĞƌĞ͘�tĞůĐŽŵĞ�ƚŽ�ƚŚĞ͘͘͘�͞ 

tŽƌũĂƌ 

tŚĂƚ�ŝƐ�ƚŚĞ�tŽƌũĂƌ͍�,Žǁ�ĚŝĚ�ǇŽƵ�ŐĞƚ�ŚĞƌĞ͍�tŝůů�ǇŽƵ�ŐĞƚ�ŚŽŵĞ͍�,Žǁ�ǁŝůů�ǇŽƵ�ƐƵƌǀŝǀĞ͍�tŚĂƚ�ǁŝůů�ŚĂƉƉĞŶ�ƚŽ�
ǇŽƵƌ�ĨĂŵŝůǇ�ͬ�ƉĞƚ�ĮƐŚ�ͬ�ĐƵĐƵŵďĞƌ�ƉůĂŶƚƐ�ͬ�ƐŚŽĞ�ĨĂĐƚŽƌǇ�ͬ�ƚŚĞ�ĐŚĞĞƐĞ�ŝŶ�ǇŽƵƌ�ĨƌŝĚŐĞ�ͬ�ǇŽƵƌ�ƐƉĞĞĚŝŶŐ�ĐĂƌ�ůĞŌ�ŽŶ�
ƚŚĞ�ĨƌĞĞǁĂǇ͍�tŚŽ�ŬŶŽǁƐ͘�t,K�<EKt^͍�dŚĂƚ�ŝƐ�ƚŚĞ�ƋƵĞƐƟŽŶ͘��ĂŶ�ǇŽƵ�ĮŶĚ�ƚŚĞ�ĂŶƐǁĞƌ͍�EŽ͘�EŽ�ǇŽƵ�ĐĂŶ͛ƚ͘�

DĂǇďĞ͘�dƌǇ�ƚŚŽƵŐŚ͘�� 

d,��W�'��Ϯ 



�ϯ 

tĞůĐŽŵĞ�ƚŽ�tŽƌũĂƌ 
 
tŽƌũĂƌ�ŝƐ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ƵŶŝǀĞƌƐĞ�ƌƵůĞĚ�ďǇ�Ă�ŵŝŐŚƚǇ͕�ŵǇƐƚĞƌŝŽƵƐ�ĂŶĚ�ŝŶƐĂŶĞ�ĚĞŝƚǇ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�/ŶƐĂŶĞ�
KŶĞ͕�ǁŚŽ�ŝƐ�ŶŽƚ�ŽŶůǇ�ŵǇƐƚĞƌŝŽƵƐ͕�ďƵƚ�ǀĞƌǇ�ŝŶƐĂŶĞ͘���ŵŝƐŚ�ŵĂƐŚ�ŽĨ�ǁŽƌůĚƐ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ĞǆŝƐƚĞŶĐĞ͕�
ũŽŝŶĞĚ�ŝŶƚŽ�ŽŶĞ�ŐŝĂŶƚ�ƌĞĂůŵ͘�EŽƚ�ŵĞƌĞůǇ�ũƵƐƚ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�ƉŽƐƐŝďůĞ�ƵŶŝǀĞƌƐĞƐ͕�ďƵƚ�ĂůƐŽ�ŝŵƉŽƐƐŝďůĞ�
ŽŶĞƐ͘�KŶĞƐ�ŝŵĂŐŝŶĂƟŽŶ�ŝƐ�ŶŽƚ�Ă�ůŝŵŝƚĂƟŽŶ�ŝŶ�tŽƌũĂƌ͘���ǁĂƌ�ƚŽƌŶ�ƚƌŝďĂů�ďĂƌďĂƌŝĂŶ͕�ǁŝĞůĚŝŶŐ�ĂŶ�ĞŶĞƌŐǇ�
ƐǁŽƌĚ͕�ƌŝĚŝŶŐ�Ă�ƌŽďŽƚ�ƚƌĂŵƉŽůŝŶĞ͕�ƚŚĂƚ�ŝƐ�ĞŶĐŚĂŶƚĞĚ�ǁŝƚŚ�ŵĂŐŝĐĂů�ƌƵŶĞƐ�ŽĨ�ŝŶĐŽŶƟŶĞŶĐĞ͕�ŝƐ�ŶŽƚ�ƵŶĐŽŵͲ
ŵŽŶ͘��ůƚŚŽƵŐŚ�ŶŽƚ�ĐŽŵŵŽŶ͘�/Ŷ�ƐŽŵĞ�ƉůĂĐĞƐ�ŝƚ�ǁŽƵůĚ�ďĞ�ƌĂƌĞ͕�ďƵƚ�ƚŚĞ�ĨĂĐƚ�ŝƚ�ĞǆŝƐƚƐ�ƐŚŽƵůĚ�ďĞ�ĞŶŽƵŐŚ�
ƚŽ�ůĞƚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵ�ŬŶŽǁ�ŶŽƚŚŝŶŐ�ĂďŽƵƚ�ƚŚĞ�tŽƌũĂƌ͘ 

d,��W�'��ϯ 

/Ŷ�ƚŚĞ�tŽƌũĂƌ�ƚŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ŵĂŝŶ�ĞŶƟƟĞƐ͘�dŚĞ�/ŶƐĂŶĞ�KŶĞ͕�'K�Ɛ�
ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ĞůƐĞ͘�tĂŝƚ͕�ƚŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�'K�Ɛ͍�EŽƚ�ŽŶůǇ�ĚŽ�ƉĞŽͲ
ƉůĞ�ůŝŬĞ�ǇŽƵ�ĮŶĚ�ƚŚĞŵƐĞůǀĞƐ�ƚƌĂƉƉĞĚ�ŝŶ�ƚŚĞ�tŽƌũĂƌ͕�ďƵƚ�ƐŽ�ĂƌĞ�ŽƚŚĞƌ�
'K�Ɛ͘�dŚĞǇ�ŚĂǀĞ�ŵĂŶǇ�ŐŽĚůǇ�ƉŽǁĞƌƐ͕�ĂƐ�Ă�'K��ǁŽƵůĚ͕�ŚŽǁĞǀĞƌ�
ƚŚĞŝƌ�ƉůĂŶƐ�ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�ĨŽŝůĞĚ�ďǇ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ͘�/Ŷ�ƚŚĞ�ĨŽƌŵ�ŽĨ�
ƌĂŶĚŽŵ�ĐŚĂŶĐĞ�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�<ĂƌŵĂ�ŽĨ�ŽƚŚĞƌ�ĐƌĞĂƚƵƌĞƐ�ǁŝůůƐ͕�ƚŚĞ�
/ŶƐĂŶĞ�KŶĞ�ŝŶƚĞƌĨĞƌĞƐ͕�ĂůǁĂǇƐ͘�tŚŽ�ĂƌĞ�ƚŚĞ�ŽƚŚĞƌ�'K�Ɛ͍�dŚĞ�
'ĂŵĞƐ�KƌĚĂŝŶĞĚ��ŝĐƚĂƚŽƌƐ͕�ƚŚĞ�ďĞŝŶŐƐ�ƚŚĂƚ�ƚĞůů�ǇŽƵ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶͲ
ŝŶŐ�ĂŶĚ�ǁŚĂƚ�ǇŽƵƌ�ŽƉƟŽŶƐ�ĂƌĞ͘�/Ŷ�ƐŽŵĞ�ǁŽƌůĚƐ�ƚŚĞǇ�ĂƌĞ�ŬŶŽǁŶ�ĂƐ�
ƚŚĞ�'ĂŵĞ�DĂƐƚĞƌ͘�/Ŷ�ƐŽŵĞ�ƉŝƚƐ�ŽĨ�ŚĞůů�ƚŚĞǇ�ĂƌĞ�ĐĂůůĞĚ��ƵŶŐĞŽŶƐ�
DĂƐƚĞƌƐ͘�/Ŷ�ƚŚĞ�ĞŶĚ�ƚŚŽƵŐŚ͕�ƚŚĞǇ�ĂƌĞ�Ăůů�ũƵƐƚ�ĚŝīĞƌĞŶƚ�ĨŽƌŵƐ�ŽĨ�

,Žǁ�ƚŽ�ƉůĂǇ 
 
'Ğƚ�Ă�'K� 
&ŝƌƐƚ͕�ĮŶĚ�Ă�'K��ǁŚŽ�ǁŝůů�ƐĞƚ�ƵƉ�Ă�ŐĂŵĞ�ĨŽƌ�ǇŽƵ͘�dŚĞǇ�ǁŝůů�ĮŶĚ�Ă�ĐĂŵƉĂŝŐŶ�ĨŽƌ�ǇŽƵ�ƚŽ�ƉůĂǇ�ĂŶĚ�ƉƌĞƉĂƌĞ�ƚŚĞ�
ĐĂƌĚƐ�ĨŽƌ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌƐ͘�dŚĞƌĞ�ŝƐ�Ă�ƐĞƉĂƌĂƚĞ�ƐĞĐƟŽŶ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů�ĨŽƌ�'K�Ɛ͘��Ž�ŶŽƚ�ƌĞĂĚ�ƚŚŝƐ�ƵŶůĞƐƐ�ǇŽƵ�
ŝŶƚĞŶĚ�ƚŽ�ďĞ�Ă�'K�͘�/Ĩ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ƉĂŐĞ�ƐĂǇƐ�'K�^�KE>z͕�ĚŽ�ŶŽƚ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ĚŽ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ƌŝƐŬ�ŚĂǀŝŶŐ�
Ă�ƐƚŽƌǇ�Žƌ�ŵǇƐƚĞƌǇ�ƌĞǀĞĂůĞĚ�ďĞĨŽƌĞ�ŝƚƐ�ƟŵĞ͘ 
 
'ĂŵĞ�ŵŽĚĞ 
�ĞĨŽƌĞ�Ă�ŐĂŵĞ�ƐƚĂƌƚƐ�ƉůĂǇĞƌƐ�ĚĞĐŝĚĞ�ŚŽǁ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ƉůĂǇ͘�dǁŽ�ŵŽĚĞƐ�ĐĂŶ�ďĞ�ĐŚŽƐĞŶ͘�/E^d�Ed�Žƌ�ZW'͘�
�ĞƌƚĂŝŶ�ƌƵůĞƐ�ĐŚĂŶŐĞ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ƉůĂǇŝŶŐ͘� 
 
/Ŷ�/E^d�Ed�ŵŽĚĞ�ƉůĂǇĞƌƐ�ƵƐĞ�ƚŚĞ�ĚĞĨĂƵůƚ�ĐŚĂƌĂĐƚĞƌ�ƐĞƫŶŐƐ͕�ĂƌĞ�ƌĂŶĚŽŵůǇ�ŝƐƐƵĞƐ�ůŝĨĞ�ĐĂƌĚƐ�ĂŶĚ�ĐĂŶ�ŽŶůǇ�
ƵƐĞ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ŝŶ�ĐĂƌĚ�ĨŽƌŵ͘�'ĂŵĞƐ�ƐƚĂƌƚ�ĂŶĚ�ƉůĂǇ�ĨĂƐƚĞƌ�ĂƐ�ƉůĂǇĞƌƐ�ŚĂǀĞ�ĨĞǁĞƌ�ĐƵƐƚŽŵŝͲ
ƐĂƟŽŶ�ĐŚŽŝĐĞƐ�ĂŶĚ�ĐĂŶ�ŐĞƚ�ƐƚƌĂŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ĂĐƟŽŶ͘��ŚĂƌĂĐƚĞƌƐ�ŽŶůǇ�ƌĞĐŽƌĚ�ƚŚĞŝƌ�ŚĞĂůƚŚ͕�ĂďŝůŝƚǇ�ƉŽŝŶƚƐ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ŽŶ�ƐŽŵĞ�ƉĂƉĞƌ͘� 
 
/Ŷ�ZW'�ŵŽĚĞ�ƉůĂǇĞƌƐ�ĐĂŶ�ŵŽĚŝĨǇ�ƚŚĞŝƌ�ĐŚĂƌĂĐƚĞƌƐ�ƐƚĂƟƐƟĐƐ͕�ƚŚĞǇ�ĐĂŶ�ĐŚŽŽƐĞ�ĨƌŽŵ�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ůŝĨĞ�ĐĂƌĚƐ�
ĂŶĚ�ƚŚĞ�'K��ĐĂŶ�ŝƐƐƵĞ�ŝƚĞŵƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ƚŚĞǇ�ǁĂŶƚ͘��ŚĂƌĂĐƚĞƌƐ�ŚĂǀĞ�ƚŽ�ƌĞĐŽƌĚ�ŵŽƌĞ�ŽŶ�Ă�
ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ͘�'ĂŵĞƐ�ƚĂŬĞ�Ă�ďŝƚ�ůŽŶŐĞƌ�ƚŽ�ƐĞƚ�ƵƉ�ĂŶĚ�ƉůĂǇ͘ 



�ϰ 

zŽƵƌ�ĐŚĂƌĂĐƚĞƌ 
�ŚĂƌĂĐƚĞƌƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞƐ�ďǇ�ĐŚŽŽƐŝŶŐ�Ă�ZĂĐĞ͕�Ă�:Žď�ĂŶĚ�Ă�>ŝĨĞ͘ 
 

ZĂĐĞ 
�ĞĨŽƌĞ�ƚŚĞ�ŐĂŵĞƐ�ƐƚĂƌƚƐ�ƚŚĞ�'K��ǁŝůů�ĞŝƚŚĞƌ�ƌĂŶĚŽŵůǇ�ŝƐƐƵĞ�ǇŽƵ�Ă�Z����ĐĂƌĚ�ŝŶ�/E^d�Ed�ŵŽĚĞ͕�Žƌ�ƚǁŽ�
Žƌ�ŵŽƌĞ�Z����ĐĂƌĚƐ�ŝŶ�ZW'�ŵŽĚĞ͘�/Ĩ�ǇŽƵ�ŐĞƚ�ŽŶůǇ�ŽŶĞ͕�ƚŚĂƚ�ŝƐ�ǇŽƵ͘�/Ĩ�ǇŽƵ�ŐĞƚ�ŵŽƌĞ�ǇŽƵ�ƉŝĐŬ�ǁŚŝĐŚ�ŽŶĞ�
ǇŽƵ�ǁĂŶƚ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ĂƌĞ�ƚŚƌŽǁŶ�ŽƵƚ�ƚŚĞ�ǁŝŶĚŽǁ͘� 

zŽƵƌ�ƌĂĐĞ�ĐĂƌĚ�ǁŝůů�ůŽŽŬ�Ă�ůŝƩůĞ�ůŝŬĞ�ƚŚŝƐ͕�ĞŝƚŚĞƌ�ƐŝĚĞ�ďǇ�ƐŝĚĞ�Žƌ�Ă�ĐĂƌĚ�ǁŝƚŚ�ĚĞƚĂŝůƐ�ŽŶ�ƚŚĞ�ďĂĐŬ�ĂŶĚ�ĨƌŽŶƚ͗ 

d,��W�'��ϰ 

dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ĨĂƌ�ůĞŌ�ƐŚŽǁƐ�
ǇŽƵ�ǁŚĂƚ�ǇŽƵƌ�ƌĂĐĞ�ůŽŽŬƐ�ůŝŬĞ͘�/ƚ�ĂůƐŽ�
ŐŝǀĞΖƐ�ǇŽƵ�Ă�ƋƵŝĐŬ�ƌƵŶ�ĚŽǁŶ�ŽŶ�ǁŚĂƚ�
ǇŽƵƌ�ƌĂĐĞ�ŝƐ�ĂďŽƵƚ͘ 
 
dŚĞ��/<�^�ůŝƐƚ�ĂƌĞ�ŶƵŵďĞƌƐ�ƚŚĂƚ�ƚĞůů�
ǇŽƵ�ƚŚĞ�ƐƉĞĐŝĮĐ�ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ǁĞĂŬͲ
ŶĞƐƐĞƐ�ŽĨ�ǇŽƵƌ�ƌĂĐĞ͘� 

dŚĞ�ƚĞǆƚ�ƵŶĚĞƌŶĞĂƚŚ�ƚŚĞ��/<�^�ůŝƐƚ�
ĂƌĞ�ƐƉĞĐŝĂů�ƌƵůĞƐ�ƚŚĂƚ�ĂƉƉůǇ�ƚŽ�ǇŽƵƌ�
ƌĂĐĞ͘��dŚŝƐ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�Ă�ƐƉĞĐŝĂů�
ŽŶĐĞ�ƉĞƌ�ƐĞƐƐŝŽŶ�ĂďŝůŝƚǇ͘��ůů�ƌĂĐĞƐ�ŐĞƚ�
ŽŶĞ͘� 

��ƐĞƐƐŝŽŶ�ƌĞĨĞƌƐ�ƚŽ�ϭ-Ϯ�ŚŽƵƌƐ�ŽĨ�
ŐĂŵĞƉůĂǇ͘�Kƌ�ǁŚĞŶĞǀĞƌ�'K��ƐĂǇƐ�ƐŽ͘ 

�/<�^ 

dŚĞ��/<�^�ƐǇƐƚĞŵ�ĐŽŶƚĂŝŶƐ�ϱ�ĂƩƌŝďƵƚĞƐ�ƚŚĂƚ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ�ƵƐĞƐ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ĚŽŶĞ͘�dŚĞ�ĮƌƐƚ�ŶƵŵďĞƌ�ŝƐ�ƚŚĞ�
^d�Zd�Žƌ�ĚĞĨĂƵůƚ�ŶƵŵďĞƌ�ǇŽƵ�ŚĂǀĞ�ŝŶ�ƚŚŝƐ�ĂƩƌŝďƵƚĞ͘�/Ŷ�/E^d�Ed�ŵŽĚĞ�ƚŚĞƐĞ�ǁŝůů�ďĞ�ǇŽƵƌ�ĂƩƌŝďƵƚĞƐ͘�/Ŷ�ZW'�
ŵŽĚĞ�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŵŽǀĞ�ƵƉ�ƚŽ�ϲ�ƉŽŝŶƚƐ�ĨƌŽŵ�ŽŶĞ�ĂƩƌŝďƵƚĞ�ƚŽ�ĂŶŽƚŚĞƌ͘��tŚĞŶ�ǇŽƵ�ĚŽ�ƚŚŝƐ�ǇŽƵ�ĐĂŶ�
ŶŽƚ�ŐŽ�ďĞůŽǁ�ƚŚĞ�D/E�ŶƵŵďĞƌ�Žƌ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�D�y�ŶƵŵďĞƌ͘�zŽƵ�ĚŽ�ƚŚŝƐ�ďĞĨŽƌĞ�ǇŽƵ�ŐĞƚ�ǇŽƵƌ�:Žď�ĐĂƌĚ͘ 
 
�ůŵŽƐƚ�Ăůů�ĂĐƟŽŶƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ǁŝůů�ƵƐĞ�ǇŽƵƌ�ĂƩƌŝďƵƚĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ǇŽƵ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚŝĚ�ƚŚĞŵ�Žƌ�
ŶŽƚ͘�dƌǇŝŶŐ�ƚŽ�ƐƚƌŝŬĞ�ƐŽŵĞŽŶĞ�ŝŶ�ĐŽŵďĂƚ͕�ƚƌǇŝŶŐ�ƚŽ�ƚƌŝĐŬ�ƐŽŵĞŽŶĞ�ŝŶƚŽ�ƚŚŝŶŬŝŶŐ�ƐŽŵĞƚŚŝŶŐ͕�ƵƐŝŶŐ�ǇŽƵƌ�ďƌĂŝŶ�
ƚŽ�ƐŽůǀĞ�Ă�ƉƵǌǌůĞ�Žƌ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ĨŽƌ�ĚŝǀŝŶĞ�ŝŶƚĞƌǀĞŶƟŽŶ͕�Ăůů�ƵƐĞ�ǇŽƵƌ��/<�^�ĂƩƌŝďƵƚĞƐ͘� 
 

tŚĞŶ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ŽŶĞ͕�ǇŽƵ�ƌŽůů�Ă��ƐŝŶŐůĞ�ĚŝĐĞ�;ǁŚŝĐŚ�ŚĂƐ�ϮϬ�ƐŝĚĞƐͿ͘�/Ĩ�ƚŚĞ�ŶƵŵďĞƌ�ǇŽƵ�ŐĞƚ�ŝƐ�ĞƋƵĂů�ƚŽ�Žƌ�
ůĞƐƐ�ƚŚĂŶ�ǇŽƵƌ��/<�^�ĂƩƌŝďƵƚĞ͕�ƚŚĞŶ�ŝƚ�ŝƐ�ƐƵĐĐĞƐƐĨƵů͘� 
 
�ƵƚŽŵĂƟĐ�ƐƵĐĐĞƐƐ 
/Ĩ�ǇŽƵ�ƌŽůů�Ă�ϭ͕�ǇŽƵ�ǁŝůů�ĂůǁĂǇƐ�ƐƵĐĐĞĞĚ͕�ĞǀĞŶ�ŝĨ�ŽĚĚƐ�ĂƌĞ�ĂŐĂŝŶƐƚ�ǇŽƵ͘�ZŽůůŝŶŐ�ϭ�ĚŽĞƐ�ŶŽƚ�ŵĞĂŶ�ĂŶ�ĞǆƚƌĂŽƌĚŝͲ
ŶĂƌǇ�ƌĞƐƵůƚ͕�ũƵƐƚ�Ă�ŐƵĂƌĂŶƚĞĞĚ�ŽŶĞ͘ 
 
�ƵƚŽŵĂƟĐ�ĨĂŝů 
/Ĩ�ǇŽƵ�ƌŽůů�Ă�ϮϬ͕�ǇŽƵ�ǁŝůů�ĂůǁĂǇƐ�ĨĂŝů͕�ĞǀĞŶ�ŝĨ�ƚŚĞ�ŽĚĚƐ�ĂƌĞ�ŝŶ�ǇŽƵƌ�ĨĂǀŽƵƌ͘�dŚĞ�/ŶƐĂŶĞ�KŶĞ�ǁŽƌŬƐ�ŝŶ�ŵǇƐƚĞƌŝŽƵƐ�
ǁĂǇƐ͘�hƐŝŶŐ�ǇŽƵƌ�<ĂƌŵĂ͕�ǇŽƵ�ŵĂǇ�ĂƉƉĞĂů�ƚŽ�'K��ƚŽ�ĐŚĂŶŐĞ�ƚŚŝƐ͕�ŚŽǁĞǀĞƌ�ǇŽƵ�ƌƵŶ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ŵĂŬŝŶŐ�ƚŚŝŶŐƐ�
ǁŽƌƐĞ͘� 



�ϱ 

,Žǁ�ƚŽ�ƉůĂǇ�ǁŝƚŚ�ǇŽƵƌ��/<�^ 

 
KŌĞŶ�ǁŚŝĐŚ��/<�^�ƚŽ�ƵƐĞ�ŝƐ�ŽďǀŝŽƵƐ͘�tŚĞŶ�ŝƚ�ŝƐ�ŶŽƚ͕�'K��ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ŽŶĞ�ƚŽ�ƵƐĞ͘�/Ĩ�ǇŽƵ�ďĞͲ
ůŝĞǀĞ�ƚŚĞǇ�ĂƌĞ�ǁƌŽŶŐ�ĂŶĚ�ŚĂǀĞ�Ă�ŐŽŽĚ�ƌĞĂƐŽŶ�ĨŽƌ�ŝƚ͕�ǇŽƵ�ĐĂŶ�ĂƉƉĞĂů�ƚŽ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ƵƐŝŶŐ�ǇŽƵƌ�<ĂƌͲ
ŵĂ�ƚŽ�ĐŚĂŶŐĞ�'K�Ɛ�ŵŝŶĚ͘��ĞůŽǁ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�ŐĞŶĞƌĂů�ƵƐĞƐ�ĨŽƌ�ǇŽƵƌ��/<�^͘ 

d,��W�'��ϱ 

�ĞǆƚĞƌŝƚǇ�;��yͿ 
-�tŚĞŶ�ǇŽƵ�ƚƌǇ�ƚŽ�Śŝƚ�ƐŽŵĞƚŚŝŶŐ�ǁŚĞŶ�ƵŶĂƌŵĞĚ͕�ŝŶ�
ŵĞůĞĞ�Žƌ�ǁŝƚŚ�Ă�ƌĂŶŐĞĚ�ĂƩĂĐŬ͘� 
-��ĞƚĞƌŵŝŶĞƐ�ƚƵƌŶ�ŽƌĚĞƌ 
-��ŶǇƚŚŝŶŐ�ŶĞĞĚŝŶŐ�ƋƵŝĐŬ�ƌĞŇĞǆĞƐ 
-��ǀŽŝĚŝŶŐ�ĞǆƉůŽƐŝŽŶƐ 
-��ŽŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ĨĂƐƚĞƌ�ƚŚĂŶ�ŶŽƌŵĂů 
-��ŽŝŶŐ�ĮĚĚůǇ�ƚŚŝŶŐƐ 
-�sŝĚĞŽ�ŐĂŵĞƐ�ƚŚĂƚ�ƵƐĞ�ƌĞŇĞǆĞƐ 

/ŶƚĞůůŝŐĞŶĐĞ�;/EdͿ 
-��ĞƚĞƌŵŝŶĞƐ�ƐƚƌĞŶŐƚŚ�ŽĨ�ŵĂŶǇ�ŵĂŐŝĐ�ĂďŝůŝƟĞƐ 
-��ĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŽŌĞŶ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ŵĂŐŝĐ�ĂďŝůŝƟĞƐ 
-�EĞĞĚ�ƚŽ�ŬŶŽǁ�ƐŽŵĞƚŚŝŶŐ 
-�dƌǇŝŶŐ�ƚŽ�ĮŐƵƌĞ�ŽƵƚ�ǁŚĂƚ�ƚŽ�ĚŽ�ŶĞǆƚ 
-�EŽƟĐŝŶŐ�ƚŚŝŶŐƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽƌĚŝŶĂƌǇ 
-�&ŝŐƵƌŝŶŐ�ŽƵƚ�ŚŽǁ�ƚŽ�ƵƐĞ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�
ŶĞǀĞƌ�ƵƐĞĚ�ďĞĨŽƌĞ 
-�sŝĚĞŽ�ŐĂŵĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƉƵǌǌůĞƐ 

<ĂƌŵĂ�;<�ZͿ 
-��ĞƚĞƌŵŝŶĞƐ�ŚŽǁ�'K��ĂŶĚ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ƉĞƌͲ
ĐĞŝǀĞƐ�ǇŽƵƌ�ĞǆŝƐƚĞŶĐĞ� 
-�/Ŷ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞ�ŝƐ�ƵƐĞĚ�ƚŽ�ƐĞĞ�ŚŽǁ�ůƵĐŬǇ�
ǇŽƵ�ĂƌĞ 
-��ĞƚĞƌŵŝŶĞƐ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ǁŚĞŶ�ǇŽƵ�ĚŝĞ 
-�/Ɛ�ƵƐĞĚ�ƚŽ�ŝŶǀŽŬĞ�ƚŚĞ�ĚŝǀŝŶĞ�ŝŶƚĞƌǀĞŶƟŽŶ�ŽĨ�ƚŚĞ�/ŶͲ
ƐĂŶĞ�KŶĞ�ĂŶĚ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ĂĐƟŽŶƐ�'K��ǁŝůů�ƚĂŬĞ͘ 
-�sŝĚĞŽ�ŐĂŵĞƐ�ƚŚĂƚ�ŝŶǀŽůǀĞ�ŐĂŵďůŝŶŐ 

�ŚĂƌŝƐŵĂ�;�,�Ϳ 
-��ĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŐŽŽĚ�ůŽŽŬŝŶŐ�ǇŽƵ�ĂƌĞ 
-��ĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŐŽŽĚ�ǇŽƵ�ĂƌĞ�ǁŝƚŚ�ƚĂůŬŝŶŐ�ƚŽ�ƉĞŽƉůĞ 
-��ĞƚĞƌŵŝŶĞƐ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƐŽŵĞ�ŵĂŐŝĐ�ĂďŝůŝƟĞƐ 
-�'Ğƚ�ƉĞŽƉůĞ�ƚŽ�ĚŽ�Žƌ�ƚŚŝŶŬ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ 
-��ůĞŶĚ�ŝŶ�ǁŝƚŚ�Ă�ĐƌŽǁĞĚ 
-�^ƚĂŶĚ�ŽƵƚ�ŝŶ�Ă�ĐƌŽǁĞĚ 
-�WƌĞƚĞŶĚ�ƚŽ�ďĞ�ƐŽŵĞŽŶĞ�Žƌ�ƐŽŵĞƚŚŝŶŐ�ǇŽƵ�ĂƌĞ�ŶŽƚ 
-�sŝĚĞŽ�ŐĂŵĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĂƐƐŝǀĞ�ŽŶůŝŶĞ�ŵƵůƟƉůĂǇĞƌ� 

^ƚƌĞŶŐƚŚ�;^dZͿ 
-��ĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŚĂƌĚ�ŝƚ�ŝƐ�ƚŽ�Ŭŝůů�ǇŽƵ� 
-��ĞƚĞƌŵŝŶĞƐ�ĚĂŵĂŐĞ�ŝŶ�ĐůŽƐĞ�ĐŽŵďĂƚ 
-�>ĞƚƐ�ǇŽƵ�ƵƐĞ�ĐĞƌƚĂŝŶ�ŚĞĂǀǇ�ĞƋƵŝƉŵĞŶƚ 
-�KƉĞŶŝŶŐ�ũĂƌƐ 
-�KƉĞŶŝŶŐ�ƐƚƵĐŬ�ĚŽŽƌƐ 
-�KƉĞŶŝŶŐ�ƐƚƵĐŬ�ũĂƌ�ĚŽŽƌƐ 
-��ĞŝŶŐ�Ă�ďĞĂƐƚ�ŽĨ�ďƵƌĚĞŶ 
-�sŝĚĞŽ�ŐĂŵĞƐ�ǁŝƚŚ�ĐŽŶƚƌŽůůĞƌƐ�ƚŚĂƚ�ĂƌĞ�ĨƌƵƐƚƌĂƟŶŐ 

^ŽŵĞ�ŽƚŚĞƌ�ŶƵŵďĞƌƐ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ƵƐĞ 
�ůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ��/<�^͕�ǇŽƵ�ĂůƐŽ�ŚĂǀĞ�ƐŽŵĞ�ŽƚŚĞƌ�ĂƩƌŝďƵƚĞƐ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ůŽŽŬ�Ăƚ͘ 
 
,ŝƚ�WŽŝŶƚƐ�;,WͿ 
zŽƵƌ�,W�ĚĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ŚĞĂůƚŚǇ�ǇŽƵ�ĂƌĞ͘�tŚĞŶ�ǇŽƵ�ƚĂŬĞ�ĚĂŵĂŐĞ�ƚŽ�ǇŽƵƌ�ďŽĚǇ�ǇŽƵ�ǁŝůů�ůŽƐĞ�,W͘�tŚĞŶ�
ŝƚ�ƌĞĂĐŚĞƐ�ǌĞƌŽ͕�ǇŽƵ�ǁŝůů�ďĞĐŽŵĞ�ƵŶĐŽŶƐĐŝŽƵƐ͘�/Ĩ�ŝƚ�ĚƌŽƉƐ�ďĞůŽǁ�ǌĞƌŽ͕�ǇŽƵ�ĚŝĞ͘�zŽƵƌ�ƐƚĂƌƟŶŐ�ŵĂǆŝŵƵŵ�
,W�ŝƐ�ϯ�н�ǇŽƵƌ�^dZ͘ 
 
�ďŝůŝƚǇ�WŽŝŶƚƐ 
�ǀĞƌǇ�:Žď�ŚĂƐ�ŝƚƐ�ŽǁŶ�ƐĞƚ�ŽĨ�ĂďŝůŝƟĞƐ�ƚŚĂƚ�ƵƐĞ�ŽŶĞ�ŽĨ�ǇŽƵƌ��/<�^�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƐŽŵĞ�ƐƉĞĐŝĂů�ƉŽŝŶƚƐ͘�ZĞĨĞƌ�
ƚŽ�ǇŽƵƌ�:Žď�ĐĂƌĚ�ĨŽƌ�ƚŚĞ�ĚĞƚĂŝůƐ͘ 



�ϲ 

:ŽďƐ 
 
�ǀĞƌǇ�ŽŶĞ�ǁŚŽ�ĮŶĚƐ�ƚŚĞŵƐĞůǀĞƐ�ŝŶ�ƚŚĞ�tŽƌũĂƌ�ŶĞĞĚƐ�Ă�ũŽď�ƚŽ�ƐƵƌǀŝǀĞ͘��ŶĚ�ǇŽƵ�ǁŽŶΖƚ�ĮŶĚ�ǇŽƵƌ�ƌĞŐƵůĂƌ�Ɛŝƚ�
Ăƚ�Ă�ĚĞƐŬ�ĂŶĚ�ƐƉĞŶĚ�ǇŽƵƌ�ĚĂǇ�ƚŚĞƌĞ�ŬŝŶĚ�ŽĨ�ũŽď�ĞŝƚŚĞƌ͘�dŚĞ�ǁŽƌůĚ�ŝƐ�ĞǀĞƌ�ŵŽǀŝŶŐ�ĂŶĚ�ǀĞƌǇ�ƉĂƐƐŝŽŶĂƚĞ�ĂďŽƵƚ�
ĞĂƟŶŐ͘��ĂƟŶŐ͘�&ŽƌĞǀĞƌ�ĞĂƟŶŐ͘��ŶǇƚŚŝŶŐ͕�ĞǀĞƌǇƚŚŝŶŐ͘��ůǁĂǇƐ�ĞĂƟŶŐ͘��ŶĚ�ǇŽƵ�ĂƌĞ�ŽŶ�ƚŚĞ�ŵĞŶƵ͘��ŶĚ�ŽƌĚĞƌͲ
ŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŵĞŶƵ͘��ŶĚ�ƉŽƐƐŝďůĞ�ƚŚĞ�ŵĞŶƵ�ŝƚƐĞůĨ͘� 
 
KŶĐĞ�ǇŽƵ�ŚĂǀĞ�ǇŽƵƌ�ƌĂĐĞ�ĐĂƌĚ�ƚŚĞ�ŐƌŽƵƉ�ǁŝůů�ďĞ�ŐŝǀĞŶ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�:Žď�ĐĂƌĚƐ�ƚŽ�ůŽŽŬ�Ăƚ͘�WŝĐŬ�ŽŶĞ͕�ƚŚŝƐ�ŝƐ�
ǇŽƵƌ�ĨƵƚƵƌĞ͘�^ŽŵĞƟŵĞƐ�ƚŚĞƐĞ�ŵĂǇ�ďĞ�ŚĂŶĚĞĚ�ŽƵƚ�Ăƚ�ƌĂŶĚŽŵ͘��ĞůŽǁ�ŝƐ�Ă�ƐĂŵƉůĞ�ŽĨ�Ă�ũŽď�ĐĂƌĚ͘ 

d,
��W�'

��ϲ 

dŽ�ƚŚĞ�ĨĂƌ�ůĞŌ�ŝƐ�ǇŽƵƌ�:Žď�ŶĂŵĞ͕�Ă�ďƌŝĞĨ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ŝƚƐ�
ĂĐƟǀŝƟĞƐ�ĂŶĚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĂƚ�:Žď�ŝŶ�ĂĐƟŽŶ  ͘
 
dŽ�ƚŚĞ�ƌŝŐŚƚ�ŝƐ�Ăůů�ƚŚĞ�ŵĂŝŶ�ĚĞƚĂŝůƐ�ĂďŽƵƚ�ƚŚŝƐ�:Žď͘��ĂĐŚ�:Žď�
ŚĂƐ�ŝƚƐ�ŽǁŶ�ĂďŝůŝƟĞƐ�ƉŽŝŶƚƐ͘�/Ŷ�ƚŚŝƐ�'ůĂĚŝĂƚŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞǇ�
ŚĂǀĞ�&ŝŐŚƚ�WŽŝŶƚƐ͘�zŽƵ�ǁŝůů�ƚƌĂĐŬ�ƚŚĞƐĞ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ǇŽƵƌ�
ůŝĨĞ͘ 
 
�ůŵŽƐƚ�Ăůů�ũŽďƐ�ŚĂǀĞ�ďŽŶƵƐĞƐ�ǇŽƵ�ŐĞƚ�ĞǀĞƌǇ�ƟŵĞ�ǇŽƵ�ůĞǀĞů�
ƵƉ�ŝŶ�ƚŚĞ�ũŽď͘�/Ŷ�ƚŚŝƐ�ĐĂƐĞ�ǇŽƵ�ŐĞƚ�Ă�ďŽŶƵƐ�,W�ĞǀĞƌ�ůĞǀĞů�
ĂŌĞƌ�ϭ�ĂŶĚ�ďŽŶƵƐ�ǁĞĂƉŽŶ�ƐŬŝůůƐ�ĨŽƌ�ĞǀĞƌǇ�ŽĚĚ�ůĞǀĞů�ĂŌĞƌ�
ůĞǀĞů�ϭ͘ 
 
&ƵƌƚŚĞƌ�ƚŽ�ƚŚŝƐ͕�ǇŽƵ�ĂůƐŽ�ŐĂŝŶ�ĂĚĚŝƟŽŶĂů�ĂďŝůŝƟĞƐ�ĂŶĚ�ƐŬŝůůƐ�
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�ůĞǀĞů�ǇŽƵ�ĂƌĞ  ͘

�ůů�:ŽďƐ�ŚĂǀĞ�ƐŬŝůůƐ�Žƌ�ƐƉĞĐŝĂů�ĂďŝůŝƟĞƐ�ƚŚĂƚ�ǇŽƵ�ƐƚĂƌƚ�
ǁŝƚŚ�Žƌ�ŐĂŝŶ�ĂƐ�ǇŽƵ�ůĞǀĞů�ƵƉ͘�dŚĞ�ŽƚŚĞƌ�ƐŝĚĞ�ŽĨ�ǇŽƵƌ�:Žď�
ĐĂƌĚ�ǁŝůů�ůŝƐƚ�Ăůů�ƚŚĞƐĞ�ĂďŝůŝƟĞƐ͘�dŽ�ƚŚĞ�ƌŝŐŚƚ�ŝƐ�Ă�ůŝƐƚ�ŽĨ�
Ăůů�'ůĂĚŝĂƚŽƌ�ƐŬŝůůƐ͘�zŽƵ�ǁŝůů�ĞŝƚŚĞƌ�ďĞ�ŐŝǀĞŶ�Ă�ƐƉĞĐŝĮĐ�
ƐŬŝůů�ĂƐ�ƉĞƌ�ǇŽƵƌ�:Žď�ůĞǀĞů�ƵƉ�ĐĂƌĚ͕�Žƌ�ƚŚĞ�ĐĂƌĚ�ǁŝůů�ƚĞůů�
ǇŽƵ�ũƵƐƚ�ƚŽ�ŐĂŝŶ�Ă�ƐŬŝůů͘�/Ŷ�ƚŚŝƐ�ĐĂƐĞ�ǇŽƵ�ĐŚŽŽƐĞ�ǁŚŝĐŚ�
ƐŬŝůů�ǇŽƵ�ǁĂŶƚ�ĨƌŽŵ�ƚŚĞ�ƐŬŝůů�ůŝƐƚ͘ 
 
^ŽŵĞ�ƐŬŝůůƐ�ǁŝůů�ďĞ�ůŝƐƚĞĚ�ũƵƐƚ�ƵŶĚĞƌ�ĂŶŽƚŚĞƌ�ƐŬŝůů�ǁŝƚŚ�Ă�
х�ŝĐŽŶ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ŽŶůǇ�ĐŚŽŽƐĞ�ƚŚŝƐ�ƐŬŝůů�ŝĨ�
ǇŽƵ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ƚŚĞ�ƐŬŝůů�ĂďŽǀĞ͘�^ŽŵĞƟŵĞƐ�ƚŚĞƐĞ�
ƐŬŝůůƐ�ĂƌĞ�ƵƉŐƌĂĚĞƐ�ƚŽ�ƚŚĞ�ƐŬŝůů�ĂďŽǀĞ͘�^ƵĐŚ�ĂƐ�ƚŚĞ�'ůĂĚͲ
ŝĂƚŽƌƐ��ĂůůƐ�ŽĨ�^ƚĞĞů͘� 
 
DĂƐƚĞƌ�ƐŬŝůůƐ�ĐĂŶ�ŽŶůǇ�ďĞ�ĐŚŽƐĞŶ�ŝĨ�ƚŚĞ�:Žď�ĐĂƌĚ�ƐĂǇƐ�ƚŽ�
ŐĂŝŶ�Ă�DĂƐƚĞƌ�ƐŬŝůů͘� 
 
dŚĞ�ǁŽƌĚƐ�ŝŶ�ďŽůĚ�ƚĞǆƚ�ĂƌĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƐŬŝůů͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ŶƵŵďĞƌ�ĂŶĚ�ƚŚĞŶ�ǇŽƵƌ�ĂďŝůŝƚǇ�ƉŽŝŶƚƐ�ĂďďƌĞǀŝĂƟŽŶ͕�ƚŚŝƐ�ŝƐ�
ŚŽǁ�ŵĂŶǇ�ĂďŝůŝƚǇ�ƉŽŝŶƚƐ�ǇŽƵ�ŵƵƐƚ�ƐƉĞŶĚ�ŝŶ�ŽƌĚĞƌ�ƵƐĞ�ƚŚŝƐ�ƐŬŝůů͘�&Žƌ�ƚŚĞ�'ůĂĚŝĂƚŽƌ�ĞǆĂŵƉůĞ�ĂďŽǀĞ͕�ƵƐŝŶŐ�>ŽƚƐ�KĨ�,ŝƚƐ�
ĐŽƐƚƐ�ϭ�&ŝŐŚƚ�WŽŝŶƚ�;&WͿ͘��^ŽŵĞ�ƐŬŝůůƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ƉŽŝŶƚ�ĐŽƐƚ͕�ƚŚĞƐĞ�ĂƌĞ�ƉĞƌŵĂŶĞŶƚ�Žƌ�ƉĂƐƐŝǀĞ�ƵƉŐƌĂĚĞƐ�ƚŽ�ǇŽƵƌ�ĐŚĂƌͲ
ĂĐƚĞƌ͘ 



�ϳ 

zŽƵƌ�>ŝĨĞ 

 
�ŌĞƌ�ǇŽƵ�ŚĂǀĞ�ĐŚŽƐĞŶ�ǇŽƵƌ�ZĂĐĞ�ĂŶĚ�ǇŽƵƌ�:Žď͕�ŝƚ�ŝƐ�ƟŵĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ŐĞƚ�Ă�>ŝĨĞ͘�/Ŷ�/E^d�Ed�ŵŽĚĞ͕�ǇŽƵ�
ǁŝůů�ďĞ�ŚĂŶĚĞĚ�ŽŶĞ�Ăƚ�ƌĂŶĚŽŵ͘�/Ŷ�ZW'�ŵŽĚĞ�ǇŽƵ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĂŶĚ�ǇŽƵ�ĐŚŽŽƐĞ�ǁŚŝĐŚ�ŽŶĞ�
ǇŽƵ�ǁĂŶƚ͘�Kƌ�'K��ĐŽƵůĚ�ũƵƐƚ�ŐŝǀĞ�ǇŽƵ�ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ͘� 

d,��W�'��ϳ 

>ŝĨĞ�ĐĂƌĚƐ�ĂƌĞ�ǀĞƌǇ�ƐƚƌĂŝŐŚƚ�ĨŽƌǁĂƌĚ͘�zŽƵ�ŐĂŝŶ�Žƌ�ůŽƐĞ�ƚŚĞ�ĂƩƌŝďƵƚĞƐ�Žƌ�ĂďŝůŝͲ
ƟĞƐ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞŵ͘ 
 
/Ŷ�ƚŚĞ�ĞǆĂŵƉůĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͕��ǆƚƌĞŵĞůǇ�hŐůǇ�ƉĞƌŵĂŶĞŶƚůǇ�ƌĞĚƵĐĞƐ�ǇŽƵƌ��ŚĂͲ
ƌŝƐŵĂ�;�,�Ϳ�ďǇ�ϭ�ĂŶĚ�ŐƌĂŶƚƐ�ǇŽƵ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐƚƵŶ�ƉĞŽƉůĞ�Žƌ�ƚƌǇ�ĂŶĚ�ŵĂŬĞ�
ƚŚĞŵ�ǀŽŵŝƚ͘�/ƚ�ĂůƐŽ�ŐƌĂŶƚƐ�ǇŽƵ�Ă�ƉĂƉĞƌ�ďĂŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŚĞůƉ�ĐŽŶƚƌŽů�ǇŽƵƌ�
ĂďŝůŝƚǇ͘� 
 
dŚĞƐĞ�ĐŚĂŶŐĞƐ�ƚŽ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ�ĐĂŶ�ŶŽƚ�ďĞ�ŵŽĚŝĮĞĚ�Žƌ�ƉƌĞǀĞŶƚĞĚ͘�dŚŝƐ�ŝƐ�
ǇŽƵƌ�ůŝĨĞ�ŶŽǁ͘ 
 

DĂŶĂŐŝŶŐ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ 
 
tŝƚŚ�ǇŽƵ�ZĂĐĞ͕�:Žď�ĂŶĚ�>ŝĨĞ�ĐĂƌĚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ǇŽƵ͕�ƚŚĞƌĞ�ŝƐ�ũƵƐƚ�Ă�ĐŽƵƉůĞ�ŽĨ�ůŝƩůĞ�ĞǆƚƌĂ�ƚŚŝŶŐƐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�
ƉůĂǇ�ƚŚĞ�ŐĂŵĞ͘���ƉĞŶ�ĂŶĚ�Ă�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ͘�hŶůŝŬĞ�ŽƚŚĞƌ�ĨĂŶĐŝĞƌ�ĂŶĚ�ŵŽƌĞ�ĮŶĂŶĐŝĞƌ�ƉĞŶ�ĂŶĚ�ƉĂƉĞƌ�
ŐĂŵĞƐ�ŝŶ�ƚŚĞ�ƵŶŝǀĞƌƐĞ͕�ƚŚŝƐ�ŽŶĞ�ũƵƐƚ�ŶĞĞĚƐ�ǇŽƵ�ƚŽ�ŚĂǀĞ�ƐŽŵĞ�ƐĐƌĂƉ�ƉĂƉĞƌ͘�EŽƚŚŝŶŐ�ƐƉĞĐŝĂů͘�zŽƵ�ǁŝůů�
ŶĞĞĚ�ƚŽ�ĚƌĂǁ�ƐŽŵĞ�ƐƋƵĂƌĞƐ�ĨŽƌ�ǇŽƵƌ�,W�ĂŶĚ�ůŽƐƚ�,W͕�:Žď�ƉŽŝŶƚƐ�ĂŶĚ�ůŽƐƚ�:Žď�ƉŽŝŶƚƐ�ĂŶĚ�ůĞĂǀĞ�Ă�ƐƉĂĐĞ�ƚŽ�
ƌĞĐŽƌĚ�ǇŽƵƌ��ǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĂŶǇ�ƐŬŝůůƐ�ǇŽƵ�ŚĂǀĞ�ůĞĂƌŶĞĚ͘�ZW'�ŵŽĚĞ�ƉůĂǇĞƌƐ�ǁŝůů�ĂůƐŽ�ŶĞĞĚ�ƐƉĂĐĞ�ƚŽ�ƌĞĐͲ
ŽƌĚ�ĂŶǇ�ŝƚĞŵƐ�Žƌ�ŽƚŚĞƌ�ƐƉĞĐŝĂů�ĂďŝůŝƟĞƐ�ƚŚĞǇ�ƌĞĐĞŝǀĞ͘�/Ĩ�ǇŽƵ�ďĞůŝĞǀĞ�ǇŽƵ�ǁŝůů�ƉůĂǇ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ�ĂŐĂŝŶ�
;,ĂŚĂŚĂͿ͕�ƚŚĞŶ�ǇŽƵ�ĐĂŶ�ĂůƐŽ�ǁƌŝƚĞ�ĚŽǁŶ�ǇŽƵƌ�ZĂĐĞ͕�:Žď�ĂŶĚ�>ŝĨĞ͘���ĐŚĂƌĂĐƚĞƌ�ƐŚĞĞƚ�ǁŝůů�ůŽŽŬ�ůŝŬĞ�ƚŚŝƐ͗ 



�ϴ 

WůĂǇŝŶŐ�ƚŚĞ�ŐĂŵĞ 

 
KŬ͕�/Ζŵ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ͘��Ž�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ͘�'K��ĐŽŶƚƌŽůƐ�ƚŚĞ�ŐĂŵĞ�ĂŶĚ�ĐĂŶ�ĐŚĂŶŐĞ�
ƚŚĞŝƌ�ŵŝŶĚ�Ăƚ�ĂŶǇ�ƟŵĞ͘��ǀĞƌǇ�ĨƌŽŵ�ƚŚŝƐ�ƉŽŝŶƚ�ŽŶǁĂƌĚƐ�ŝƐ�ŶŽƚ�ƐĞƚ�ŝŶ�ƐƚŽŶĞ�ĂŶĚ�ŵĂǇ�ĐŚĂŶŐĞ�Ăƚ�ĂŶǇ�ƟŵĞ͘�
&ŝƌƐƚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉŽŝŶƚ�ŝŶ�ŵĂŬŝŶŐ�ƌƵůĞƐ�ŝŶ�ƚŚĞ�tŽƌũĂƌ͘�ZƵůĞƐ�ĂƌĞ�ŶŽƚ�Ă�ƵŶŝǀĞƌƐĂů�ĐŽŶƐƚĂŶƚ͘��ůƐŽ͕�ƚŚĞƌĞ�ŝƐ�
ŶŽ�ǁĂǇ�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�ǁƌŝƚĞ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĐŽǀĞƌ�ĞǀĞƌǇƚŚŝŶŐ͘�dŚĞ�tŽƌũĂƌ�ŝƐ�ŚƵŐĞ͘�zŽƵ�ĮŐƵƌĞ�ŝƚ�ŽƵƚ͘� 
 
�ŶǇǁĂǇ͘͘͘ 
 
EŽŶ�ĐŽŵďĂƚ�ĞŶĐŽƵŶƚĞƌƐ͕�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�^ĐĞŶĞƐ 
�ǀĞƌǇ�ĞŶĐŽƵŶƚĞƌ͕�ƟŵĞ�ƉĞƌŝŽĚ�Žƌ�ĞǀĞŶƚ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĐŽŵďĂƚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ǇŽƵ�ďǇ�'K�͘��ĞƉĞŶĚŝŶŐ�
ŽŶ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞ�ǇŽƵ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ĚŽ�ĂƐ�ǇŽƵ�ǁŝƐŚ�ǁŝƚŚŝŶ�ƚŚĞ�ůŝŵŝƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ƉůĂĐĞ�ǇŽƵ�
ĂƌĞ�ŝŶ͘� 
 
/Ĩ�Ă�ƉůĂǇĞƌ�ĚĞĐŝĚĞ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƐĐĞŶĞ�ĂŶĚ�ŵĂŶĂŐĞƐ�ƚŽ�ƐƵĐĐĞĞĚ͕�ƚŚŝƐ�ǁŝůů�
ůĞĂǀĞ�ƚŚĞ�ƉůĂǇĞƌ�ŝŶ�Ă�&ƌĞĞ�dŝŵĞ�ƐŝƚƵĂƟŽŶ͘ 
 
&ƌĞĞ�ƟŵĞ 
�ŶǇƟŵĞ�Ă�ƉůĂǇĞƌ�ǁĂŶƚƐ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ŽƵƚƐŝĚĞ�ŽĨ�Ă�ĚĞƚĞƌŵŝŶĞĚ�ƐĐĞŶĞ͕�ŝƚΖƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ĨƌĞĞ�ƟŵĞ͘�
&ƌĞĞ�ƟŵĞ�ŝƐ�ĐŽƵŶƚĞĚ�ŝŶ�Ϯ�ŚŽƵƌ�ĂůůŽƚŵĞŶƚƐ͘���ƉůĂǇĞƌ�ǁŝůů�ƐĂǇ�ĂŶ�ĂĐƟŽŶ�Žƌ�ĂĐƟǀŝƚǇ�ƚŚĂƚ�ĮƚƐ�ǁŝƚŚŝŶ�Ϯ�ŚŽƵƌƐ�
ĂŶĚ�ƚŚĂƚ�ǁŝůů�ďĞ�ƚŚĞŝƌ�ĂĐƟŽŶ�ĨŽƌ�ƚŚĞ�ƐĐĞŶĞ͘�KƚŚĞƌ�ƉůĂǇĞƌƐ�ŵĂǇ�ďĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ƚŽ�ƚŚĞ�ƟŵĞ�ĨƌĂŵĞ�ŽĨ�ƚŚĞ��
ƐĐĞŶĞ�ĂŶĚ�ŵĂǇ�ŚĂǀĞ�ŵƵůƟƉůĞ�ƚƵƌŶƐ͕�ǁŚĞƌĞ�ĂƐ�ĨƌĞĞ�ƟŵĞ�ƉůĂǇĞƌƐ�ŵĂǇ�ŽŶůǇ�ĞǀĞƌ�ŐĞƚ�ŽŶĞ�ĂĐƟŽŶ͘���ŵĂǆŝͲ
ŵƵŵ�ŽĨ�ϰ�ĨƌĞĞ�ƟŵĞ�ĂĐƟŽŶƐ�ĐĂŶ�ďĞ�ƚĂŬĞŶ�ƉĞƌ�ĚĂǇ͘�/ƚ�ŝƐ�ĂƐƐƵŵĞ�ƚŚĞ�ŽƚŚĞƌ�ϴ�ŚŽƵƌƐ�ĂƌĞ�ƐƉĞŶƚ�ƐƵƐƚĂŝŶŝŶŐ�
ŽŶĞƐ�ƐĞůĨ͕�ŵŽǀŝŶŐ�ĨƌŽŵ�ĨƌĞĞ�ƟŵĞ�ƚŽ�ĨƌĞĞ�ƟŵĞ͕�ĐŽŽŬŝŶŐ͕�ďĂƚŚŝŶŐ͕�ĐůĞĂŶŝŶŐ�ƚŚĞŝƌ�ĐůŽƚŚĞƐ͕�ƚĞŶĚŝŶŐ�ƚŚĞŝƌ�
ŚĞƌď�ŐĂƌĚĞŶ͕�ĨĞĞĚŝŶŐ�ƚŚĞŝƌ�ƉĞƚƐ͕�ƐŚĂǀŝŶŐ�ƚŚĞŝƌ�ďĞĂƌĚƐ͕�ƐŚĂǀŝŶŐ�ƚŚĞŝƌ�ƉĞƚƐ͕�ĞƚĐ͘��ŶĚ�ƚŚĞ�ŽƚŚĞƌ�ϴ�ŚŽƵƌƐ�ŝƐ�
ĨŽƌ�ƐůĞĞƉ͘ 

d,
��
W�

'
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^ƚĂƌƟŶŐ��ŽŵďĂƚ 
 
�ĞĨŽƌĞ�ǇŽƵ�ŐĞƚ�ŝŶƚŽ�ĐŽŵďĂƚ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƐŵĂůů�ƵŶŝƋƵĞ�ƚŽŬĞŶ�;ƵƐĞ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ǁĂŶƚ͕�ĂƐ�
ůŽŶŐ�ĂƐ�ǇŽƵ�ŬŶŽǁ�ŝƚ�ƌĞƉƌĞƐĞŶƚƐ�ǇŽƵ�ĂŶĚ�ŽƚŚĞƌƐ�ĐĂŶ�ĂůƐŽ�ƚĞůůͿ͘�dŚŝƐ�ǁŝůů�ďĞ�ŚŽǁ�ǇŽƵ�ƚƌĂĐŬ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�
ŽŶ�ƚŚĞ�ďĂƩůĞ�ĮĞůĚ͘��tŚĞŶ�ĐŽŵďĂƚ�ƐƚĂƌƚƐ͕�'K��ǁŝůů�ƉůĂĐĞ�Ăůů�ƚŚĞ�ƉůĂǇĞƌΖƐ�ƚŽŬĞŶƐ�ŽŶƚŽ�Ă�ƐƋƵĂƌĞ�ŽŶ�ƚŚĞ�
ďĂƩůĞ�ĮĞůĚ͘�dŚŝƐ�ŝƐ�ǁŚĞƌĞ�ǇŽƵ�Ăůů�ƐƚĂƌƚ͘ 
 
dŚĞ�ŶĞǆƚ�ƚŚŝŶŐ�ƚŽ�ĚŽ�ŝƐ�ĚĞƚĞƌŵŝŶĞ�ǁŚŽ�ƚŚĞ�ĨĂƐƚĞƐƚ�ĐŚĂƌĂĐƚĞƌ�ŝƐ͘��>ŽŽŬ�Ăƚ�ĞĂĐŚ�ĐŚĂƌĂĐƚĞƌƐ���y͘�dŚĞ�ƉůĂǇͲ
Ğƌ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŝƐ�ƚŚĞ�ĨĂƐƚĞƐƚ͕�ƚŚĞ�ůŽǁĞƐƚ�ŝƐ�ƚŚĞ�ƐůŽǁĞƐƚ͘�dŚĞ�ĨĂƐƚĞƐƚ�ƉůĂǇĞƌ�ĂůǁĂǇƐ�ŚĂƐ�ƚŚĞ�
ĮƌƐƚ�ŵŽǀĞ�ŝŶ�ĐŽŵďĂƚ͘�/Ĩ�ĂŶǇŽŶĞ�ŚĂƐ�ƚŚĞ�ƐĂŵĞ���y�ƚŚĞǇ�ƌĂŶĚŽŵůǇ�ƌŽůů�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚŽ�ŝƐ�ĨĂƐƚĞƌ͘��ĞͲ
ƚĞƌŵŝŶŝŶŐ�ƉůĂǇĞƌ�ĐŽŵďĂƚ�ŽƌĚĞƌ�ĐĂŶ�ďĞ�ĚŽŶĞ�ďĞĨŽƌĞ�ƚŚĞ�ŐĂŵĞ�ƐĞƐƐŝŽŶ�ƐƚĂƌƚƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĐŚĂŶŐĞ�ƵŶͲ
ůĞƐƐ�ƐŽŵĞŽŶĞ�ŐĂŝŶƐ�Ă���y͘�WůĂǇĞƌƐ�ƐŚŽƵůĚ�Ɛŝƚ�ĂƌŽƵŶĚ�ƚŚĞ�ƚĂďůĞ�ŝŶ�ƚŚŝƐ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�ĐŽŵďĂƚ�ĞĂƐǇ͘ 
 
�ŽŵďĂƚ�ĂĐƟŽŶƐ 
DŽƐƚ�ĐŚŽŝĐĞƐ�ŝŶ�ĐŽŵďĂƚ�ĂƌĞ�ƐŝŵƉůĞ͘�DŽǀĞ�ƚǁŽ�ƐƉĂĐĞƐ͕�DŽǀĞ�ŽŶĞ�ƐƉĂĐĞ�ĂŶĚ�ŵĂŬĞ�Ă�ŵĞůĞĞ�ĂƩĂĐŬ͕�
ƐƚĂŶĚ�ƐƟůů�ĂŶĚ�ŵĂŬĞ�Ă�ƌĂŶŐĞĚ�ĂƩĂĐŬ͕�ƵƐĞ�Ă�ƐŬŝůů�Žƌ�ƐƉĞůů͕�ƐƚĂŶĚ�ƐƟůů�ĂŶĚ�ĚŽ�ŶŽƚŚŝŶŐ�ƚŽ�ŐĂŝŶ�нϮ�ďůŽĐŬ�Žƌ�
ĚŽ�ƐŽŵĞƚŚŝŶŐ�ǀĞƌǇ�ĐŽŵƉůŝĐĂƚĞĚ�ĂŶĚ�ŶŽƚ�ŝŶ�ƚŚĞƐĞ�ƌƵůĞƐ͘�dĂůŬ�ƚŽ�'K��ĂďŽƵƚ�ƚŚĞƐĞ�ĂĐƟŽŶƐ͕�ďƵƚ�ƚŚĞǇ�
ŶĞĞĚ�ƚŽ�ďĞ�ŵĞĂƐƵƌĞĚ�ǁŝƚŚŝŶ�ϲ�ƐĞĐŽŶĚ�ƟŵĞ�ƉĞƌŝŽĚƐ͕�ĂƐ�ĞĂĐŚ�ĐŽŵďĂƚ�ƌŽƵŶĚ�ŝƐ�ĂďŽƵƚ�ϲ�ƐĞĐŽŶĚƐ͘ 



�ϵ 

DŽǀŝŶŐ�ŝŶ�ĐŽŵďĂƚ�ĂŶĚ�ďĂƩůĞĮĞůĚ�ƐƉĂĐĞƐ 

 
�ůů�ƉůĂǇĞƌƐ�ĂŶĚ�ĞŶĞŵŝĞƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�Ăƚ�ŽŶĐĞ͘��ĂĐŚ�ƐƉĂĐĞ�ŽŶ�ƚŚĞ�ďŽĂƌĚ�ƌĞƉƌĞƐĞŶƚƐ�ĂďŽƵƚ�ϭϬ�ŵĞͲ
ƚĞƌƐ�ŽĨ�ƐƉĂĐĞ͘��ŶǇ�ŶƵŵďĞƌ�ŽĨ�ƉůĂǇĞƌƐ�ĂŶĚ�ĞŶĞŵŝĞƐ�ĐĂŶ�ŽĐĐƵƉǇ�Ă�ƐŝŶŐůĞ�ƐƉĂĐĞ�Ăƚ�ŽŶĐĞ͘�/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĚŽ�
Ă�ŵĞůĞĞ�ĂƩĂĐŬ�Žƌ�ƵƐĞ�ĂŶ�ĂďŝůŝƚǇ�ƚŚĂƚ�ŽŶůǇ�ĞīĞĐƚƐ�ƐŽŵĞŽŶĞ�ŶĞǆƚ�ƚŽ�ǇŽƵ͕�ƚŚĞǇ�ŚĂǀĞ�ƚŽ�ďĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ƐƉĂĐĞ�ĂƐ�ǇŽƵ͘�� 
 
�ŶǇ�ƟŵĞ�Ă�ƌĂŶŐĞĚ�ĂƩĂĐŬ�Žƌ�ĂďŝůŝƚǇ�ƐƉĞĐŝĮĞƐ�Ă�ĚŝƐƚĂŶĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ŵĞůĞĞ�Žƌ�ĐůŽƐĞ͕�ŝƚ�ǁŝůů�ĚŽ�ƐŽ�ŝŶ�ŵĞͲ
ƚĞƌƐ͘��ĂĐŚ�ĂůůŽƚŵĞŶƚ�ŽĨ�ϭϬ�ŵĞƚĞƌƐ�ŝƐ�Ă�ƐƋƵĂƌĞ�ŽŶ�ƚŚĞ�ďĂƩůĞĮĞůĚ 

�ĂĐŚ�ĐŽŵďĂƚ�ƚƵƌŶ�ǇŽƵ�ĐĂŶ�ŵŽǀĞ�ϭϬ�ŵĞƚĞƌƐ�;ŽŶĞ�ƐƉĂĐĞͿ�ĂŶĚ�ƚŚĞŶ�ŵĂŬĞ�Ă�ŵĞůĞĞ�ĂƩĂĐŬ͕�Žƌ�ŵŽǀĞ�ĂŐĂŝŶ�
;ZƵŶͿ͘�^ŽŵĞ�ZĂĐĞƐ�Žƌ�ĂďŝůŝƟĞƐ�ŵĂŬĞ�Ă�ƉůĂǇĞƌ�ĨĂƐƚ͕�ƚŚŝƐ�ƵƐƵĂůůǇ�ŵĞĂŶƐ�ƚŚĞǇ�ĐĂŶ�ŵŽǀĞ�ĂŶ�ĞǆƚƌĂ�ƐƉĂĐĞ͘�
dŚŝƐ�ĞǆƚƌĂ�ƐƉĂĐĞ�ŝƐ�ƵƐĞĚ�ǁŚĞŶ�ǇŽƵ�ƵƐĞ�ǇŽƵƌ�ĮƌƐƚ�ŵŽǀĞ͘�^Ž�ŝĨ�ǇŽƵ�ŵŽǀĞ�ĂŶĚ�ŵĞůĞĞ͕�ǇŽƵ�ĐĂŶ�ŵŽǀĞ�Ϯ�
ƐƉĂĐĞƐ�ĂŶĚ�ŵĂŬĞ�ĂŶ�ĂƩĂĐŬ͘�Kƌ�ǇŽƵ�ĐĂŶ�ŵŽǀĞ�ƚǁŽ�ƐƉĂĐĞƐ͕�ƚŚĞŶ�ĚĞĐŝĚĞ�ƚŽ�ŵŽǀĞ�ŽŶĞ�ŵŽƌĞ͘ 
 

�ŽŵďĂƚ 
 
�ůŽƐĞ�ĐŽŵďĂƚ͕�ŵĞůĞĞ 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ŵŽǀĞĚ�ŽŶůǇ�ŽŶĞ�ƐƉĂĐĞ�Žƌ�ƐƚĂƌƚ�ǇŽƵƌ�ĐŽŵďĂƚ�ƚƵƌŶ�ǁŝƚŚ�Ă�ĞŶĞŵǇ�ŝŶ�ǇŽƵƌ�ƐƉĂĐĞ͕�ǇŽƵ�ĐĂŶ�ŵĞͲ
ůĞĞ�ĂƩĂĐŬ�ƚŚĞŵ͘�dŽ�ĚŽ�ƚŚŝƐ͕�ŵĂŬĞ���y�ƌŽůů͘�/Ĩ�ǇŽƵ�ŐĞƚ�ďĞůŽǁ�ǇŽƵƌ���y�;ƉůƵƐ�ĂŶǇ�:Žď�Žƌ�ĞƋƵŝƉŵĞŶƚ��ďŽͲ
ŶƵƐĞƐͿ͕�ǇŽƵ�Śŝƚ�ǁŝƚŚ�ǇŽƵƌ�ǁĞĂƉŽŶ͘� 
 
�ĂƐĞ�ŵĞůĞĞ�ĚĂŵĂŐĞ�ŝƐ�ǇŽƵƌ�^dZ�ĚŝǀŝĚĞĚ�ďǇ�Ϯ͕�ƌŽƵŶĚĞĚ�ĚŽǁŶ͘�dŚŝƐ�ŝƐ�ĂůƐŽ�ƚŚĞ�ƵŶĂƌŵĞĚ�ĚĂŵĂŐĞ�ǇŽƵ�ĚŽ͘�
:ŽďƐ͕�ƐŬŝůůƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ƚŚŝƐ�ŶƵŵďĞƌ͘��dŚŝƐ�ĚĂŵĂŐĞ�ŝƐ�ƚŚĞŶ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ƚĂƌŐĞƚƐ�ĐƵƌͲ
ƌĞŶƚ�,W͘�Kƌ�ŝĨ�ǇŽƵ�ĂƌĞ�Śŝƚ�ǇŽƵ�ůŽƐĞ�ŝƚ�ĨƌŽŵ�ǇŽƵƌ�ĐƵƌƌĞŶƚ�,W͘�tŚĞŶ� 
 
ZĂŶŐĞĚ�ĐŽŵďĂƚ 
sĞƌǇ�ƐŝŵŝůĂƌ�ƚŽ�ŵĞůĞĞ͕�ďƵƚ�ŝŶƐƚĞĂĚ�ǇŽƵ�ŵĂŬĞ�ĂŶ�ĂƩĂĐŬ�ĂŐĂŝŶƐƚ�Ă�ƚĂƌŐĞƚ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƐƉĂĐĞ�ĂƐ�
ǇŽƵ͘�zŽƵ�ŵƵƐƚ�ƐƚĂŶĚ�ƐƟůů�ƚŽ�ŵĂŬĞ�Ă�ƌĂŶŐĞĚ�ĂƩĂĐŬ�ĂŶĚ�ĐĂŶ�ŶŽƚ�ŵŽǀĞ͘�/Ĩ�ǇŽƵ�ŵĂŬĞ�Ă�ƌĂŶŐĞĚ�ĂƩĂĐŬ�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞŶĞŵǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĂŵĞ�ƐƉĂĐĞ�ĂƐ�ǇŽƵ�ƚŚĞǇ�ŵĂŬĞ�Ă���y�ƌŽůů͘�/Ĩ�ƚŚĞǇ�ƐƵĐĐĞĞĚ�ƚŚĞǇ�ŐĞƚ�Ă�ĨƌĞĞ�
ŵĞůĞĞ�ĂƩĂĐŬ�ĂŐĂŝŶƐƚ�ǇŽƵ͘� 
 
ZĂŶŐĞĚ�ĂƩĂĐŬƐ�ĂŶĚ�ŵĂŐŝĐ�ĂƩĂĐŬƐ�ƚŚĂƚ�ĂƌĞ�ůŝƐƚĞĚ�ĂƐ�Ă�ZĂŶŐĞĚ��ƩĂĐŬ�ŵƵƐƚ�ŵĂŬĞ�Ă���y�ƌŽůů�ŝŶ�ŽƌĚĞƌ�ƚŽ�
Śŝƚ͘�/Ĩ�ǇŽƵ�ŵŝƐƐ�ǇŽƵƌ�ƚĂƌŐĞƚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƉŽƚĞŶƟĂů�ƚĂƌŐĞƚ�ŝŶ�ƚŚĂƚ�ƐƉĂĐĞ͕�ŵĂŬĞ�Ă�<�Z�ƌŽůů͘�/Ĩ�ǇŽƵ�
ƐƵĐĐĞĞĚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ƐĞĐŽŶĚ�ĞŶĞŵǇ�ƚĂƌŐĞƚ�ŝŶ�ƚŚĂƚ�ƐƉĂĐĞ͕�ǇŽƵ�ŵĂǇ�ƌŽůů�ƚŽ�Śŝƚ�ƚŚĞŵ�ŝŶƐƚĞĂĚ͘�/Ĩ�ǇŽƵ�ĨĂŝů�
ǇŽƵƌ�<�Z�ƌŽůů�ĂŶĚ�ƚŚĞ�ŽŶůǇ�ŽƚŚĞƌ�ƐĞĐŽŶĚ�ƚĂƌŐĞƚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĂůůǇ͕�ǇŽƵ�ŵƵƐƚ�ƌŽůů�ƚŽ�Śŝƚ�ƚŚĞŵ�ŝŶƐƚĞĂĚ͘�/Ĩ�
ƚŚĞƌĞ�ĂƌĞ�ŵƵůƟƉůĞ�ĞŶĞŵŝĞƐ�Žƌ�ĂůůŝĞƐ͕�ǇŽƵ�ĐŚŽŽƐĞ�ǁŚŽ�ǇŽƵ�Śŝƚ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�ĂƩĞŵƉƚ͘� 
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�ϭϬ 

�ƌŵŽƵƌ 
�ƌŵŽƵƌ�ĐŽŵĞƐ�ŝŶ�ŵƵůƟƉůĞ�ƚǇƉĞƐ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ĐĂŶ�ďĞ�ĂďƐŽůƵƚĞůǇ�
ĂŶǇƚŚŝŶŐ͘�zŽƵ�ĐĂŶ�ŐĞƚ�ĂƌŵŽƵƌ�ĨƌŽŵ�ƐŬŝůůƐ͕�ĞƋƵŝƉŵĞŶƚ�Žƌ�ũƵƐƚ�ďĞͲ
ĐĂƵƐĞ͘��ƌŵŽƵƌ�ŝƐ�ĂůǁĂǇƐ�ůŝƐƚĞĚ�ĂƐ�Ă�нŶƵŵďĞƌ�͗�ƚǇƉĞ͘��dŚĞ�ŶƵŵďĞƌ�ŝƐ�
ŚŽǁ�ŵƵĐŚ�ĂƌŵŽƵƌ�ǇŽƵ�ĂƌĞ�ŐĂŝŶŝŶŐ�ĂŶĚ�ƚŚĞ�ƚǇƉĞ�ŝƐ�ǁŚĂƚ�ƚǇƉĞ�ŽĨ�
ĚĂŵĂŐĞ�ƚŚĂƚ�ďŽŶƵƐ�ŝƐ�ĂƉƉůŝĞĚ�ƚŽ͘��ŶǇƟŵĞ�ǇŽƵ�ƚĂŬĞ�ĚĂŵĂŐĞ�ĨƌŽŵ�Ă�
ƐŽƵƌĐĞ�ǇŽƵ�ŚĂǀĞ�ĂƌŵŽƵƌ�ĨƌŽŵ͕�ǇŽƵ�ƌĞĚƵĐĞ�ƚŚĂƚ�ĚĂŵĂŐĞ�ďǇ�ƚŚĂƚ�ĂƌͲ
ŵŽƵƌ�ŶƵŵďĞƌ͘�dŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭ͘� 
 
dŽ�ƚŚĞ�ƌŝŐŚƚ�ŝƐ�Ă�ƐĂŵƉůĞ�ŽĨ�ƐŽŵĞ��ŽĚǇ��ƌŵŽƵƌ�ĞƋƵŝƉŵĞŶƚ͘�/ƚ�ƐŚŽǁƐ�Ă�
нϭ͗ƉŚǇƐŝĐĂů�ĂŶĚ�Ă�нϭ͗�&ŝƌĞ͕�ĐŽůĚ͕�ĂĐŝĚ�ĂƌŵŽƵƌ͘�/Ĩ�ǇŽƵ�ǁĞƌĞ�ǁĞĂƌŝŶŐ�
ƚŚŝƐ�ĂƌŵŽƵƌ�ĂŶĚ�ǁĞƌĞ�Śŝƚ�ĨŽƌ�Ϯ�ƉŚǇƐŝĐĂů͕�Žƌ�Ϯ�ĮƌĞ͕�ĐŽůĚ�Žƌ�ĂĐŝĚ�ĚĂŵͲ
ĂŐĞ͕�ŝƚ�ǁŽƵůĚ�ďĞĐŽŵĞ�ϭ͘� 
 
�ƋƵŝƉŵĞŶƚ�ĂƌŵŽƵƌ�ĐŽŵĞƐ�ŝŶ�Ϯ�ƚǇƉĞƐ͘��ŽĚǇ��ƌŵŽƵƌ�ĂŶĚ��ĐĐĞƐƐŽƌǇ�
�ƌŵŽƵƌ͘�zŽƵ�ĐĂŶ�ŽŶůǇ�ĞǀĞƌ�ǁĞĂƌ�ŽŶĞ�ƉŝĞĐĞ�ŽĨ�ďŽĚǇ��ƌŵŽƵƌ�Ăƚ�Ă�
ƟŵĞ͕�ŚŽǁĞǀĞƌ�ǇŽƵ�ĐĂŶ�ǁĞĂƌ�ĂƐ�ŵƵĐŚ��ĐĐĞƐƐŽƌǇ��ƌŵŽƵƌ�ĂƐ�ǇŽƵ�
ǁĂŶƚ͘� 
 
^ŚŝĞůĚƐ�ĂŶĚ�ďůŽĐŬŝŶŐ 
hŶůĞƐƐ�ƐƉĞĐŝĮĞĚ͕�ǇŽƵ�ĐĂŶ�ŚŽůĚ�Ă�ƐŚŝĞůĚ�ŝŶ�ŽŶĞ�ŚĂŶĚ͘�Kƌ�ƚǁŽ�ƐŚŝĞůĚƐ�ŝŶ�ďŽƚŚ�ŚĂŶĚƐ͘�^ŚŝĞůĚƐ�ŽīĞƌ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ďŽŶƵƐĞƐ͕�ďƵƚ�ƚŚĞǇ�Ăůů�ŐŝǀĞ�ǇŽƵ�Ă�ďůŽĐŬŝŶŐ�ďŽŶƵƐ͘�tŚĞŶ�ǇŽƵ�ĂƌĞ�Śŝƚ�ǁŝƚŚ�ĂŶ�ĂƩĂĐŬ�ǇŽƵ�ĐŽŵďŝŶĞ�Ăůů�
ǇŽƵƌ��ůŽĐŬ�ďŽŶƵƐĞƐ�ĂŶĚ�ƌŽůů�Ă�ĚŝĐĞ͘�/Ĩ�ǇŽƵ�ƌŽůů�ƚŚĂƚ�ŶƵŵďĞƌ�Žƌ�ďĞůŽǁ͕�ǇŽƵ�ďůŽĐŬ�ƚŚĞ�ĂƩĂĐŬ͘�DĂŐŝĐ�ĂƩĂĐŬƐ��
ƚŚĂƚ�ĂƵƚŽŵĂƟĐĂůůǇ�Śŝƚ�ĐĂŶ�ŶŽƚ�ďĞ�ďůŽĐŬĞĚ͘��ŶǇ�ĂƩĂĐŬ�ƚŚĂƚ�ŝŶĚŝƐĐƌŝŵŝŶĂƚĞůǇ�ĂƩĂĐŬƐ�ŵƵůƟƉůĞ�ƚĂƌŐĞƚƐ͕�ƐƵĐŚ�
ĂƐ�ĂŶ�ĞǆƉůŽƐŝŽŶ�Žƌ�ŇĂŵĞ�ƚŚƌŽǁĞƌ͕�ŵƵƐƚ�ƌŽůů�ƚǁŽ�ĚŝĐĞ�ƚŽ�ďůŽĐŬ�ĂŶĚ�ďŽƚŚ�ŵƵƐƚ�ƐƵĐĐĞĞĚ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�
ďůŽĐŬ͘��ŶǇ�ĂƌĞĂ�ĂƩĂĐŬ�ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞ�ƵƐĞƌ�ƚŽ�ƉŝĐŬ�ƐƉĞĐŝĮĐ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ĞīĞĐƚ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŝŶŝƟĂů�
ƚĂƌŐĞƚ�ƉŽŝŶƚ͕�ĚŽ�ŶŽƚ�ĐŽƵŶƚ�ĨŽƌ�ƚŚĞ�ĚŽƵďůĞ�ƌŽůů�ƌĞƋƵŝƌĞŵĞŶƚ͘� 
 
DĂŶĂŐŝŶŐ�,W�ĂŶĚ�ĚĞĂƚŚ 
/Ĩ�ǇŽƵ�ĂƌĞ�Śŝƚ�ĨŽƌ�ĚĂŵĂŐĞ͕�ŵŽǀĞ�,W�ĐŽƵŶƚĞƌƐ�ĨƌŽŵ�ǇŽƵƌ�,W��s�/>��>���ŽŶ�ǇŽƵƌ�ĐŚĂƌĂĐƚĞƌ�ƐŚĞĞƚ�ƚŽ�ƚŚĞ�
,W�>K^d�ĂƌĞĂ͘�tŚĞŶ�ǇŽƵ�ƌĞŐĂŝŶ�,W�ŵŽǀĞ�ƚŚĞŵ�ďĂĐŬ͘��/Ĩ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ŵŽǀĞ�,W�ĨƌŽŵ�ǇŽƵƌ�,W��s�/>��>��
ĂƌĞĂ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ŶŽŶĞ�ůĞŌ͕�ǇŽƵ�ŐŽ�ƵŶĐŽŶƐĐŝŽƵƐ͘�zŽƵ�ĐĂŶ�ŶŽƚ�ĚŽ�ĂŶǇƚŚŝŶŐ͘�zŽƵ�ĂƌĞ�Ăƚ�ƚŚĞ�ŵĞƌĐǇ�ŽĨ�ƚŚĞ�
/ŶƐĂŶĞ�KŶĞ͘��ŶĚ�ƚŚĞ�ĞŶĞŵǇ͘��ŶĚ�ǇŽƵƌ�'K�͘��ŶĚ�ŝĨ�ǇŽƵ�ĂŶŶŽǇĞĚ�ŽƚŚĞƌ�ƉůĂǇĞƌƐ͕�ƚŚĞŵ͘��ŶǇ�ƌĞŵĂŝŶŝŶŐ�
ĚĂŵĂŐĞ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚŝƐ�ĂƩĂĐŬ�ŝƐ�ĚŝƐĐĂƌĚĞĚ͘�^Ž�ŝĨ�ǇŽƵ�ĂƌĞ�Śŝƚ�ĨŽƌ�ϱ�ĚĂŵĂŐĞ͕�ďƵƚ�ŽŶůǇ�ŚĂĚ�ϯ�,W�ůĞŌ͕�ƚŚĞŶ�
ǇŽƵ�ůŽƐĞ�ǇŽƵƌ�ϯ�,W�ĂŶĚ�ŐŽ�ƵŶĐŽŶƐĐŝŽƵƐ͘�dŚĞ�ůĂƐƚ�Ϯ�ĚĂŵĂŐĞ�ĂƌĞ�ŝŐŶŽƌĞĚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ǌĞƌŽ�,W�ĂŶĚ�ĂƌĞ�ƵŶͲ
ĐŽŶƐĐŝŽƵƐ�ĂŶĚ�ƚŚĞŶ�ƚĂŬĞ�ĚĂŵĂŐĞ�ĂŐĂŝŶ͕�ǇŽƵ�ĚŝĞ͘� 
 
zŽƵ�ĐĂŶ�ƌĞŐĂŝŶ�,W�ďǇ�ƵƐŝŶŐ�ŝƚĞŵƐ͕�ŵĂŐŝĐ͕�ƐŬŝůůƐ͕�ƵƐŝŶŐ�<ĂƌŵĂ�Žƌ�ƐůĞĞƉŝŶŐ͘���ŐŽŽĚ�ŶŝŐŚƚ�ƐůĞĞƉ�ǁŝůů�ƌĞƐƚŽƌĞ�
ŚĂůĨ�ǇŽƵƌ�DĂǆ�,W�ƌŽƵŶĚĞĚ�ƵƉ͘���ƉŽŽƌ�ƐůĞĞƉ�ǁŝůů�ƌĞƐƚŽƌĞ�ŽŶůǇ�ϭ�,W͘� 
 
�ǇŝŶŐ�ŝŶ�ƚŚĞ�tŽƌũĂƌ�ŝƐ͕�Ăƚ�ďĞƐƚ͕�Ă�ƚĞŵƉŽƌĂƌǇ�ƐǁĞĞƚ�ƌĞůĞĂƐĞ͘�tŚĂƚ�ŚĂƉƉĞŶƐ�ƚŽ�ǇŽƵ�ǁŚĞŶ�ǇŽƵ�ĚŝĞ�ĚĞƉĞŶĚƐ�
ŽŶ�ǁŚĂƚ�ǇŽƵ�ĂƌĞ͕�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ͕�ǁŚĂƚ�ǇŽƵ�ǁĞƌĞ�ƚƌǇŝŶŐ�ƚŽ�ĚŽ�ĂŶĚ�ŚŽǁ�ǇŽƵ�ĚŝĞĚ͘�KŌĞŶ͕�ŝƚ�ŝƐ�ƌĂŶĚŽŵ͘��Ƶƚ�
ĂůŵŽƐƚ�ĂůǁĂǇƐ͕�ĚĞĂƚŚ�ŝƐ�ŶĞǀĞƌ�ƉĞƌŵĂŶĞŶƚ͘��ůů�ĨŽƌŵƐ�ŽĨ�ƐĞŶƟĞŶĐĞ�ĂƌĞ�ƚƌĂƉƉĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�tŽƌũĂƌ͘�zŽƵ�
ĐĂŶ�ŶŽƚ�ŐĞƚ�ŽƵƚ͘�'K��ǁŝůů�ƚĞůů�ǇŽƵ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ƚŽ�ǇŽƵ�ǁŚĞŶ�ǇŽƵ�ĚŝĞ͘� 

d,��W�'��ϭϬ 
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<ĂƌŵĂ 
 
<ĂƌŵĂ�ŝƐ�Ă�ƐƉĞĐŝĂů�ĂƩƌŝďƵƚĞ�ŝŶ�ƚŚĞ�tŽƌũĂƌ͘�/Ŷ�ŵĂŶǇ�ǁĂǇ�ŝƚƐ�ĐĂŶ�ďĞ�ƚŚĞ�ƐƚƌŽŶŐĞƐƚ�ŽĨ�Ăůů��/<�^�Žƌ�ƚŚĞ�ǁĞĂŬͲ
ĞƐƚ͘�/ƚ�ĐĂŶ�ĐŚĂŶŐĞ�ƚŚĞ�ŐĂŵĞ͕�ŵĂŬĞ�ŝƚ�ďĞƩĞƌ�ĂŶĚ�ƐŽŵĞƟŵĞƐ͕�ŵĂŬĞ�ŝƚ�ǁŽƌƐĞ͘�^ŽŵĞƟŵĞƐ�ŝƚ�ĐĂŶ�ŐĞƚ�ǇŽƵ�
ĞǆĂĐƚůǇ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŝƚ�ǁŝůů�ŐŝǀĞ�ǇŽƵ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ǇŽƵ�ĚŽ�ŶŽƚ�ǁĂŶƚ͘��Ɛ�ĞǆƉůĂŝŶĞĚ�ƉƌĞǀŝͲ
ŽƵƐůǇ�ŝŶ�ƚŚĞ��/<�^�ƐĞĐƟŽŶ͕�<�Z�ŚĂƐ�ŵĂŶǇ�ƉƵƌƉŽƐĞƐ͕�ďƵƚ�ŝƚƐ�ƉƌŝŵĂƌǇ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ŝŶǀŽůǀĞ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�
ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĐŽƵŶƚĞƌŝŶŐ�ǇŽƵƌ�'K�͘� 
 
dŚĞ�/ŶƐĂŶĞ�KŶĞ 
dŚĞ�/ŶƐĂŶĞ�KŶĞ�ƐĞĞƐ�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�tŽƌũĂƌ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�'K�Ɛ͕�ĂƐ�ƚŽǇƐ�ƉůĂǇŝŶŐ�ǁŝƚŚ�ƚŚĞŵƐĞůǀĞƐ͘�Kƌ�Ăƚ�
ůĞĂƐƚ͕�ƚŚĂƚ�ŝƐ�ǁŚĂƚ�ƉĞŽƉůĞ�ƚŚŝŶŬ͘�EŽ�ŽŶĞ�ƌĞĂůůǇ�ŬŶŽǁƐ͘��ǀĞƌǇ�ƟŵĞ�ǇŽƵ�ƌŽůů�ǇŽƵƌ�ĚŝĐĞ͕�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ŝƐ�
ĂůƌĞĂĚǇ�ƉůĂǇŝŶŐ�ǁŝƚŚ�ǇŽƵ͘�'K�Ɛ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�ŽŶĞƐ�ǁŚŽ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ƌŽůů�ĚŝĐĞ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ĚŽŶĞ�ĂŶĚ�
ƚŚĂƚ�ŝƐ�ǁŚǇ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ŚĂƚĞƐ�ƚŚĞŵ͘�tĂƌƐ�ďĞƚǁĞĞŶ�'K�Ɛ�ĂƌĞ�ŽŶĞ�ƚŚŝŶŐ�ĂŶĚ�ŚĂƉƉĞŶ͕�ďƵƚ�ŝĨ�ĂŶǇ�'K��
ĞǀĞƌ�ĨŽƵŶĚ�ŽƵƚ�ŚŽǁ�ƚŽ�ǁĂŐĞ�ǁĂƌ�ŽŶ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ͕�ƚŚĞǇ�ǁŽƵůĚ�Ăůů�ďĂŶĚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĚŽ�ƐŽ͘�/ƚ�ŝƐ�ďĞͲ
ĐĂƵƐĞ�ŽĨ�ƚŚŝƐ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ĨĂǀŽƵƌƐ�Ăůů�ǁŚŽ�ĐĂůů�ŽŶ�Śŝŵ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ǁŚĂƚ�Ă�'K��ǁŽƵůĚ�ǁĂŶƚ͘�,ŽǁĞǀͲ
Ğƌ͕�ŚĞ�ŝƐ�ŝŶƐĂŶĞ͘��ŶĚ�ƚŚĂƚΖƐ�Ă�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŚŝŶŐ�ƚŽ�ŶŽƚĞ͘ 
 
/ŶǀŽŬŝŶŐ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ 
�ƚ�ĂŶǇ�ƟŵĞ�ǁŚĞŶ�Ă�ƉůĂǇĞƌ�ŚĂƐ�Ă�ĐŚŽŝĐĞ͕�Žƌ�ŝƐ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ƐŽŵĞƚŚŝŶŐ͕�Žƌ�ƉƌĞƩǇ�ŵƵĐŚ�
ĂŶǇƟŵĞ�'K��ŝƐŶΖƚ�ĞǆƉůĂŝŶŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ǇŽƵ͕�ǇŽƵ�ŵĂǇ�ĐĂůů�ŽŶ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ͘��Ž�
ǁŚĂƚ�ĞǆĂĐƚůǇ͍��ŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƉŚǇƐŝĐĂůůǇ�ƉƌŽďĂďůǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ǇŽƵ�ŶĞĞĚ�Ăƚ�ƚŚĂƚ�ŵŽŵĞŶƚ͘�/Ĩ�
ǇŽƵ�ĨĂŝů�Ă�ƌŽůů͕�ŚƵƌƚ�ǇŽƵƌƐĞůĨ͕�ǁĂŶƚĞĚ�ƚŽ�ĮŶĚ�ƐŽŵĞƚŚŝŶŐ�ƉĂƌƟĐƵůĂƌ͕�ǁĂŶƚĞĚ�ƚŽ�ŐŽ�ĂŐĂŝŶƐƚ�ǁŚĂƚ�'K��ŝƐ�
ƐĂǇŝŶŐ�ƚŽ�ǇŽƵ͕�ǇŽƵ�ĐĂŶ�ĐĂůů�Śŝŵ͘�zŽƵ�ĐĂŶ�ŽŶůǇ�ĞǀĞƌ�ŝŶǀŽŬĞ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ŽŶĐĞ�ƉĞƌ�ĂĐƟŽŶ�Žƌ�ĞǀĞŶƚ͕�ďƵƚ�
ŽƚŚĞƌ�ƉůĂǇĞƌƐ�ĐĂŶ�ĚŽ�ŝƚ�ŽŶ�ǇŽƵƌ�ďĞŚĂůĨ�ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĞǇ�ĂƌĞ�ĐĂƉĂďůĞ�ŽĨ�ŝŶƚĞƌǀĞŶŝŶŐ͘� 
 
&ŝƌƐƚ�ƚĞůů�'K��ǇŽƵ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŝŶǀŽŬĞ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ͘�dĞůů�ƚŚĞŵ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŚĂƉƉĞŶ͕�Žƌ�ǁŚĂƚ�ǇŽƵ�
ǁĂŶƚ�ƚŽ�ƵŶĚŽ͘�zŽƵ�ƚŚĞŶ�ŵĂŬĞ�Ă�<�Z�ƌŽůů͘�/Ĩ�ǇŽƵ�ƉĂƐƐ͕�ǇŽƵ�ĂĐŚŝĞǀĞ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ͘�/Ĩ�ǇŽƵ�ĨĂŝů͕�ƚŚĞŶ�'K��
ŚĂƐ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĚŽ�ƚŚĞ�ĞǆĂĐƚ�ŽƉƉŽƐŝƚĞ�ŽĨ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ͘��ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐŝƌͲ
ĐƵŵƐƚĂŶĐĞƐ͕�Žƌ�ŚŽǁ�ƵŶůŝŬĞůǇ�Žƌ�ĞǆƚƌĂǀĂŐĂŶƚ�ǇŽƵƌ�ƌĞƋƵĞƐƚ�ǁĂƐ͕�'K��ŚĂƐ�ƚŚĞ�ĨƵůů�ƌŝŐŚƚ�;ĂŶĚ�ǀĞŶŐĞĨƵů�
ŚĂƚĞͿ͕�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�Ϯ͕�ϯ�Žƌ�ĞǀĞŶ�ϰ�ƟŵĞƐ�ǁŽƌƐĞ�ƚŚĂŶ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚĞĚ͘ 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ŝŶǀŽŬŝŶŐ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ĂŶĚ�ƚŚĞŝƌ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ͗ 
 
-�zŽƵ�ƌŽůů�ƚŽ�Śŝƚ͕�ďƵƚ�ŵŝƐƐ͘�zŽƵ�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŚĂƚ�ĂƩĂĐŬ�ƚŽ�Śŝƚ͘�zŽƵ�ŝŶǀŽŬĞ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ͘�WĂƐƐ͗�zŽƵƌ�
ǁĞĂƉŽŶ�ďŽƵŶĐĞƐ�Žī�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ŚŝƚƐ�ǇŽƵƌ�ƚĂƌŐĞƚ�ŽŶ�ƚŚĞ�ǁĂǇ�ďĂĐŬ�ƵƉ͘�&Ăŝů͗�ǇŽƵƌ�ǁĞĂƉŽŶ�ďŽƵŶĐĞƐ�Žī�
ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ŚŝƚƐ�ǇŽƵ�ŝŶƐƚĞĂĚ͘ 
-�zŽƵ�ƌĞĂůůǇ�ǁĂŶƚĞĚ�ƚŽ�ĮŶĚ�Ă�ƌĂŶŐĞ�ǁĞĂƉŽŶ�ǁŚĞŶ�ǇŽƵ�ŽƉĞŶĞĚ�ƚŚĞ�ƚƌĞĂƐƵƌĞ�ĐŚĞƐƚ͘�zŽƵ�ŝŶǀŽŬĞ�ƚŚĞ�/ŶƐĂŶĞ�
KŶĞ͘�WĂƐƐ͗�KƵƚ�ŽĨ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�ǇŽƵƌ�ĞǇĞ�ǇŽƵ�ƐĞĞ�Ă�ŚŝĚĚĞŶ�ĐŚĞƐƚ͘�'K��ƐŚƵŋĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůŽŽƚ�ĐĂƌĚƐ�
ĂŶĚ�ƉƵůůƐ�ŽƵƚ�ƚŚĞ�ĐŚĞĂƉĞƐƚ�ƌĂŶŐĞ�ǁĞĂƉŽŶ�ƚŚĞǇ�ĐŽƵůĚ�ĮŶĚ͘�zŽƵ�ĨĂŝů͗�dŚĞ�ĐŚĞƐƚ�ǁĂƐ�ĂĐƚƵĂůůǇ�ƚƌĂƉƉĞĚ�ĂŶĚ�
ĂƐ�ǇŽƵ�ƚĂŬĞ�ŽƵƚ�ƚŚĞ�ŝƚĞŵ�ǇŽƵ�ŐŽƚ͕�ŝƚ�ĞǆƉůŽĚĞƐ�ĂŶĚ�ǇŽƵ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŶĞĂƌ�ǇŽƵ�ƚĂŬĞƐ�ĚĂŵĂŐĞ͘ 
-�zŽƵ�ƐƵĐĐĞƐƐĨƵůůǇ�ŐŽƚ�ƚŚĞ�ĐŚĞĂƉĞƐƚ�ƌĂŶŐĞ�ǁĞĂƉŽŶ�ĨƌŽŵ�ƚŚĞ�ƚƌĞƐƐƵƌĞ�ĐŚĞƐƚ�ĂďŽǀĞ͘��Ƶƚ�ǇŽƵ�ǁĂŶƚĞĚ�Ă�
ďĞƩĞƌ�ŽŶĞ͘�zŽƵ�ŝŶǀŽŬĞ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ͕�ĂŐĂŝŶ͘�WĂƐƐ͗�hƉŽŶ�ĐůŽƐĞƌ�ŝŶƐƉĞĐƟŽŶ�ǇŽƵƌ�ĐŚĞĂƉ�ƌĂŶŐĞĚ�ǁĞĂƉŽŶ�
ǁĂƐ�ĂĐƚƵĂůůǇ�Ă�ǁĂǇ�ďĞƩĞƌ�ŽŶĞ͕�ďƵƚ�ĚŝƐŐƵŝƐĞĚ�ƚŽ�ůŽŽŬ�ůŝŬĞ�Ă�ĐŚĞĂƉ�ŽŶĞ͘�&Ăŝů͗�zŽƵ�ĂƩĞŵƉƚĞĚ�ƚŽ�ƉŝůĞ�ŬĂƌŵĂ�
ŽŶƚŽƉ�ŽĨ�ŬĂƌŵĂ�ĂŶĚ�ĨĂŝůĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�ƟŵĞ͘�dŚĞ�ĐŚĞĂƉ�ƌĂŶŐĞĚ�ǁĞĂƉŽŶ�ǇŽƵ�ƉŝĐŬĞĚ�ƵƉ�ǁĂƐ�ĐƵƌƐĞĚ�ĂŶĚ�
ŝŵŵĞĚŝĂƚĞůǇ�ĨŽƌĐĞĚ�ŝŶƚŽ�ǇŽƵƌ�ŚĂŶĚ͘�zŽƵ�ĐĂŶΖƚ�ƌĞŵŽǀĞ�ŝƚ�ĂŶĚ�ŝƚ�ĚƌĂŝŶƐ�ǇŽƵ�ŽĨ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ��/<�^͘�/ƚ�ĂůƐŽ�
ĐŽŶƐƚĂŶƚůǇ�ƐŵĞůůƐ�ůŝŬĞ�ƚĞĞŶ�ƐƉŝƌŝƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ůĞŌ�ŝŶ�ĂŶ�ŽƉĞŶ�ďŽƩůĞ�ĨŽƌ�ϰϬ�ǇĞĂƌƐ͘ 

d,��W�'��ϭϭ 



�ϭϮ d,��W�'��ϭϮ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

,Žǁ�ƚŽ�ďĞ�Ă�'K� 

 
,ŽŶĞƐƚůǇ͕�/Ζŵ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�ƟŵĞ�ďĞĐĂƵƐĞ�/�ŽŶůǇ�ŚĂǀĞ�Ϯ�ĚĂǇƐ�ƚŽ�ǁƌŝƚĞ�ĂŶĚ�ĚƌĂǁ�ƵƉ�ƚŚŝƐ�ŐĂŵĞ�ĂŶĚ�ƋƵŝƚĞ�ĨƌĂŶŬůǇ͕�ǇŽƵ�
ĂƌĞ�'K�͘�zŽƵ�ŵĂŬĞ�ǇŽƵƌ�ŽǁŶ�ƌƵůĞƐ�ŽŶ�ŚŽǁ�ǇŽƵ�ĂƌĞ͘�zŽƵ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ĚŽ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ǁĂŶƚ͕�ŝŶ�ĂŶǇ�ǁĂǇ�ǇŽƵ�ǁĂŶƚ͘�dŚĞ�
ƉŽǁĞƌ�ŽĨ�ƚŚĞ�/ŶƐĂŶĞ�KŶĞ�ůŝǀĞƐ�ŝŶ�ƚŚĞ�ƉůĂǇĞƌƐ͕�ƚŚĞŝƌ�<ĂƌŵĂ�ĂŶĚ�ƚŚĞ�ĚŝĐĞ�ƌŽůůƐ͘��dŚŝƐ�ĂŶƟ�'K��ƉŽǁĞƌ�ŝƐ�ǇŽƵƌ�ŽŶůǇ�ŵĂƐƚĞƌ͘�
tŚĞŶ�Ă�ƉůĂǇĞƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽƵŶƚĞƌƐ�ǇŽƵ�ǁŝƚŚ�<ĂƌŵĂ͕�ǇŽƵ�ŵƵƐƚ�ďĞŶĚ�ƚŽ�ƚŚĞ�ƉůĂǇĞƌƐ�ǁŝůů͘�KĨ�ĐŽƵƌƐĞ͕�ǇŽƵ�ĂƌĞ�ĂůƐŽ�ĂďůĞ�
ƚŽ�ƉƵŶŝƐŚ�ƚŚĞŵ�ǁŚĞŶ�ƚŚĞǇ�ƚƌǇ�ƚŽ�ŐĞƚ�ĂƌŽƵŶĚ�ǇŽƵ�ĂŶĚ�ĨĂŝů͘�tŝƚŚ�ƚŚĂƚ�ŝŶ�ŵŝŶĚ͕�ƚŚĞƌĞ�ĂƌĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ŐĞŶĞƌĂů�ƚŚŝŶŐƐ�ǇŽƵ�
ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ŐĂŵĞ  ͘
 
�ŽŵďĂƚ 
WůĂǇ�ŽƌĚĞƌ�ŝƐ�ĂůǁĂǇƐ�ƉůĂǇĞƌƐ�ĮƌƐƚ�Žƌ�ŵŽŶƐƚĞƌƐ�ĮƌƐƚ͘��ĞƉĞŶĚƐ�ŽŶ�ƚŚĞ�ĐŽŵďĂƚ�ƐŝƚƵĂƟŽŶ�ŝŶ�ƚŚĞ�ĐĂŵƉĂŝŐŶ͘�dŽ�ŬĞĞƉ�ƚŚŝŶŐƐ�
ƐŝŵƉůĞ͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ƚǇƉĞƐ�ŽĨ�ĞŶĞŵŝĞƐ�ŽŶ�ƚŚĞ�ďĂƩůĞĮĞůĚ͘�,ĂǀŝŶŐ�ĐŽůŽƵƌĞĚ�ƚŽŬĞŶƐ�ǁŝƚŚ�ŶƵŵďĞƌƐ�ŽŶ�
ƚŚĞŵ�ĨŽƌ�ƚŚŝƐ�ŚĞůƉƐ͘���ĂĐŚ�ĞŶĞŵǇ�ŽŶ�ƚŚĞ�ĮĞůĚ�ǁŝůů�ŚĂǀĞ�ŝƚƐ�ŽǁŶ�ƉŝĐƚƵƌĞ�ĐĂƌĚ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ƐƚĂƚ�ĐĂƌĚ�ĂŶĚ�ŝĨ�ǇŽƵ�ĐĂŶ�
ƉůĂĐĞ�ŶƵŵďĞƌƐ�ŽŶ�ƚŚĞ�ƉŝĐƚƵƌĞ�ĂŶĚ�ŵĂƚĐŚ�ƚŚĞŵ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ĮĞůĚ�ŝƚ�ŵĂŬĞƐ�ƚƌĂĐŬŝŶŐ�,W�ǁĂǇ�ĞĂƐŝĞƌ͘�WůĂǇĞƌƐ�ĚŽ�
ŶŽƚ�ŬŶŽǁ�ƚŚĞ�,W�ŽĨ�ƚŚĞŝƌ�ĞŶĞŵŝĞƐ͕�ƐŽ�ǁŚĞŶ�ƚŚĞǇ�ƚĂŬĞ�ĚĂŵĂŐĞ�ƉůĂĐĞ�ŚŽǁ�ŵƵĐŚ�ĚĂŵĂŐĞ�ƚŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ��;�ĂƐ�ƚŽŬĞŶƐ�
Žƌ�ĐŽƵŶƚĞĚ�ǁŝƚŚ�ϲ�ƐŝĚĞĚ�ĚŝĐĞ�Žƌ�ƐŽŵĞƚŚŝŶŐͿ�ŽŶƚŽ�ƚŚĞ�ŝŵĂŐĞ͘�tŚĞŶ�ƚŚŽƐĞ�ƚŽŬĞŶƐ�с�ƚŽ�ƚŚĞ�ŵŽŶƐƚĞƌƐ�,W�ƚŚĞǇ�ĚŝĞ͘�DŽŶͲ
ƐƚĞƌ��/�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ŽŶ�ƚŚĞ�ĐĂƌĚ͘� 
 
�Ŷ�ĞŶĞŵǇ�ǁŝƚŚ�Ă�Η-Η�ĨŽƌ�ŝƚƐ��/<�^�ƐƚĂƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĂƚ�ƐƚĂƚ͘�/ƚ�ĐĂŶ�ŶŽƚ�ďĞ�ĞīĞĐƚĞĚ�ďǇ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ŝŶǀŽůǀĞƐ�ƚŚĂƚ�
ƐƚĂƚ�ĂŶĚ�ŝƚ�ĂƵƚŽŵĂƟĐĂůůǇ�ƉĂƐƐĞƐ�Žƌ�ĨĂŝůƐ�ƌŽůůƐ�ĨŽƌ�ƚŚĂƚ�ƐƚĂƚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŝƚƐ�ƐŝƚƵĂƟŽŶ͘� 
 
dŚĞ�ĮĞůĚ����ĚĂŵ�ŽŶ�ĞŶĞŵǇ�ĐĂƌĚƐ�ŝƐ�ƚŚĞŝƌ�ĐůŽƐĞ�ĐŽŵďĂƚ�ĚĂŵĂŐĞ͘�ZĂŶŐĞĚ�ĚĂŵĂŐĞĚ�ǁŝůů�ďĞ�ZĂŶĚ���D�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ŝƚ͘�
ƚŚŝƐ�ŶŽƚ�Ă�ƉƵŶ�ĨŽƌ�Z�E�KD͘� 
 
�yW�ŐŝǀĞŶ�ŝƐ�ƚŚĞ�ƚŽƚĂů��yW͘�zŽƵ�ƚƌĂĐŬ�ƚŚŝƐ�ǇŽƵƌƐĞůĨ�ŝŶ�Ă�ƉŽŽů�ĂƐ�ŝƚ�ŝƐ�dKd�>�ĞǆƉ�ŐŝǀĞŶ͕�ŶŽƚ�ƉĞƌ�ƉůĂǇĞƌ͘�^ŽŵĞƟŵĞƐ�ŝƚ�ǁŝůů�
ĂůƐŽ�ƐĂǇ�ƐŽŵĞƚŚŝŶŐ�ůŝŬĞ�ϭ�ƉĞƌ�Ϯ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ĨŽƌ�ĞǀĞƌǇ�Ϯ�ŽĨ�ƚŚĞ�ĞŶĞŵŝĞƐ�ƚŚĞǇ�Ŭŝůů͕�ŽŶůǇ�ϭ��yW�ŝƐ�ŐŝǀĞŶ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ϯ�
ĞŶĞŵŝĞƐ�ŽĨ�ƚŚŝƐ�ƚǇƉĞ͕�ƚŚĞǇ�ƐƟůů�ŽŶůǇ�ŐĞƚ�Ă�ŵĂǆ�ŽĨ�ϭ��yW͘�KŶĐĞ�ǇŽƵƌ�ƉŽŽů�ŽĨ��yW�ĞƋƵĂůƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉůĂǇĞƌƐ͕�Žƌ�ǁŚĞŶͲ
ĞǀĞƌ�ǇŽƵ�ǁĂŶƚ͕�ůŝŬĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă�ƐĐĞŶĞ�Žƌ�ƐĞƐƐŝŽŶ͕�ĚŝǀŝĚĞ�ŝƚ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉůĂǇĞƌƐ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ͘��Ž�ƚŚŝƐ�ƌĞŐĂƌĚͲ
ůĞƐƐ�ŽĨ�ŚŽǁ�ŵĂŶǇ�ƉůĂǇĞƌƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ƟŵĞ͘�^ŽŵĞƟŵĞƐ�ƉĂǇĞƌƐ�ǁŝůů�ŐĞƚ�ƉĞƌƐŽŶĂů��yW͕�ƚŚĂƚ�ŝƐ�ũƵƐƚ�ĨŽƌ�ƚŚĞŵ  ͘
 
 



�ϭϯ d,��W�'��ϭϯ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

��DW�/'E͗�dŚĞ�/ŶĞǀŝƚĂďůĞ��ŶĚ 
 
�Ɛ�Ă�'K�͕�ŝƚ�ŝƐ�ǇŽƵƌ�ũŽď�ƚŽ�ƌĞĂĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ĐĂŵƉĂŝŐŶ�ďĞĨŽƌĞ�ďƌŝŶŐŝŶŐ�ƉůĂǇĞƌƐ�ƚŽŐĞƚŚĞƌ͘�dŚĞ�/ŶƐĂŶĞ�KŶĞ�
ĚŽĞƐ�ŶŽƚ�ůŝŬĞ�Ă�ǁĞĂŬ�ƵŶƉƌĞƉĂƌĞĚ�'K�͘� 
�Ɛ�ŝƐ�Ăůů�ƚŚŝŶŐƐ�ŝŶ�tŽƌũĂƌ͕�ǇŽƵ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ĚŽ�ǁŚĂƚ�ǇŽƵ�ǁĂŶƚ͘�&ƌĞĞ�ƚŽ�ĐŚĂŶŐĞ�ƌƵůĞƐ�ǁŚĞŶ�ǇŽƵ�ǁĂŶƚ͘�&ƌĞĞ�ƚŽ�
ƉƵŶŝƐŚ�ƉůĂǇĞƌƐ�ǁŚĞŶ�ǇŽƵ�ǁĂŶƚ�ĂŶĚ�ĨƌĞĞ�ƚŽ�ĂĚĚ�ŝŶ�Žƌ�ĚĞǀŝĂƚĞ�ĨƌŽŵ�ƚŚŝƐ�ĐĂŵƉĂŝŐŶ�ŝŶ�ĂŶǇ�ǁĂǇ͕�ǁŚĞŶ�ǇŽƵ�
ǁĂŶƚ͘�:ƵƐƚ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ͕�ƉůĂǇĞƌƐ�ŚĂǀĞ�<ĂƌŵĂ�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ƵƐĞ�ŝƚ�ǁŚĞŶ�ƚŚĞǇ�ŐĞƚ�ĚŝƐƉůĞĂƐĞĚ�ǁŝƚŚ�ǇŽƵ͘� 
 
&ƌŽŵ�ƚŚŝƐ�ƉŽŝŶƚ�ŽŶǁĂƌĚƐ�ƚĞǆƚ�ƚŚĂƚ�ŝƐ�ŝŶ�ďŽůĚ�;ĞǆĐĞƉƚ�ƚŚŝƐ�ŽŶĞͿ�ŝƐ�ƚĞǆƚ�ƚŽ�ďĞ�ƌĞĂĚ�ŽƵƚ�ƚŽ�ƉůĂǇĞƌƐ͕�ĂƐ�ŝƐ͘�zŽƵ�ĂƌĞ�
ĨƌĞĞ�ƚŽ�ƌĞĂĚ�ŽƵƚ�ĂŶǇ�ŽƚŚĞƌ�ƚĞǆƚ�Žƌ�ĞǆƉůĂŝŶ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ƚŽ�ƚŚĞ�ƉůĂǇĞƌƐ͕�ĂƐ�ůŽŶŐ�ĂƐ�ŝƚ�ŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ƚŚĞǇ�
ǁŽƵůĚ�ŬŶŽǁ�ŶŽƌŵĂůůǇ͘� 
 
&Žƌ�ϭ-ϰ�ƉůĂǇĞƌƐ͘�KƉƟŵƵŵ�ƐƚĂƌƟŶŐ�ůĞǀĞů�ŝƐ�ůĞǀĞů�ϭ͘�� 
dŚŝƐ��ĂŵƉĂŝŐŶ�ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ƐƚĞĂŵƉƵŶŬ-ŵĂŐŝĐ�ĨĂŶƚĂƐǇ�ǁŽƌůĚ�ŽĨ�'ƌŝďůŝŵ�ŽŶ�ƉůĂŶĞƚ�&ŝƌƐƚ͘� 
�ĞĂƚŚ�ŝŶ�'ƌůďůŝŵ�ŝƐ�ƚƌŝǀŝĂů͘�tŚĞŶ�ǇŽƵ�ĚŝĞ͕�ŵĂŬĞ�Ă�<ĂƌŵĂ�ĐŚĞĐŬ�ĞǀĞƌǇ�ŚŽƵƌ͘�tŚĞŶ�ƚŚĞǇ�ƐƵĐĐĞĞĚ�ƚŚĞǇ�ĐŽŵĞ�ďĂĐŬ�ƚŽ�ůŝĨĞ�
ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ͘�/Ĩ�ǇŽƵƌ�ďŽĚǇ�ǁĂƐ�ĚĞƐƚƌŽǇĞĚ͕�ŝƚ�ƌĞŐĞŶĞƌĂƚĞƐ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ĚĞƐƚƌŽǇĞĚ͘�dŚĞǇ�ƐƵīĞƌ�нϭ�ƚŽ�Ăůů�ĚŝĐĞ�ƌŽůůƐ�ƵŶͲ
Ɵů�ƚŚĞǇ�ŚĂǀĞ�Ă�ĨƵůů�ƐůĞĞƉ͘�dŚŝƐ�ƐƚĂĐŬƐ�ŝĨ�ƚŚĞǇ�ĚŝĞ�ŵƵůƟƉůĞ�ƟŵĞƐ�ďĞĨŽƌĞ�ƚŚĞǇ�ƐůĞĞƉ͘�dŚĞƌĞ�ŝƐ�ŽŶĞ�ŽƚŚĞƌ�ĚĞĂƚŚ�ƐŝƚƵĂƟŽŶ�ŝŶ�
ƚŚŝƐ�ĐĂŵƉĂŝŐŶ͘ 
 
dŚĞ�ƉůĂǇĞƌƐ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ĞĂĐŚ�ŽƚŚĞƌ�ǁŚĞŶ�ƚŚĞǇ�ƐƚĂƌƚ͕�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ďƌŽƵŐŚƚ�ƚŽ�tŽƌũĂƌ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĨƌĂŵĞ͘���ůů�
ƚŚĞ�ƉůĂǇĞƌƐ�ŵƵƐƚ�ƌĞĂĚ�ƚŚĞ�ϮŶĚ�ƉĂŐĞ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘�Kƌ͕�ǇŽƵ�ĐĂŶ�ƌĞĂĚ�ŝƚ�ŽƵƚ�ƚŽ�ƚŚĞŵ͘��ůů�ƉůĂǇĞƌƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�
ŚĂǀĞ�ŽŶůǇ�ũƵƐƚ�ĂƌƌŝǀĞĚ�ŽŶ�tŽƌũĂƌ͘�ZĞĂĚ�ŽƵƚ�ƚŚŝƐ�ůŝŶĞ͗��ĞĐĂƵƐĞ�ǇŽƵ�ĂƌĞ�Ăůů�ŶĞǁ͕�/Ζŵ�ĂďŽƵƚ�ƚŽ�ƐĂǇ�Ă�ůŽƚ�ŽĨ�ƐƚƵī͕�ďƵƚ�ĚŽŶΖƚ�
ǁŽƌƌǇ͕�ƚŚŝƐ�ǁŝůů�ďĞ�ƚŚĞ�ůĂƐƚ�ƟŵĞ�ǇŽƵ�ŚĂǀĞ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�ŵĞ�ƌĞĂĚ�ŽƵƚ�Ă�ůŽƚ  ͘
 
�ŌĞƌ�ƐŝƫŶŐ�ŝŶ�ƚŚĞ�ǁŚŝƚĞ�ƌŽŽŵ�ŝŶ�ƐŝůĞŶĐĞ�ĨŽƌ�ƐŽŵĞ�ƟŵĞ͕�ŚĂǀŝŶŐ�ǁŝƚŶĞƐƐĞĚ�ƐĞǀĞƌĂů�ƉĞŽƉůĞ�ĂŶĚ�ĐƌĞĂƚƵƌĞƐ�ĂƉƉĞĂƌ�Ăƚ�
ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ƌŽŽŵ͕�ƚŚĞ�ŵĂŶ�ŝŶ�ƚŚĞ�ďƌŽǁŶ�ƉŽǁĞƌ�ƐƵŝƚ�ƌĞƚƵƌŶƐ͘�,Ğ�ůŽŽŬƐ�ĨƌƵƐƚƌĂƚĞĚ�ƚŚŝƐ�ƟŵĞ͕�ƚŚĞ�ŽƌŝŐŝŶĂů��ƐŵŝůĞƐ�
ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ŚĞ�ƌĂĚŝĂƚĞĚ�ŐŽŶĞ͘�,Ğ�ůŽŽŬƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƌŽŽŵ͘�,Ğ�ƚŚĞŶ�ƉŽŝŶƚƐ�Ăƚ�ǇŽƵ�;ǇŽƵ�ĂŶĚ�ǇŽƵ�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ŵƵůƟͲ
ƉůĞ�ƉůĂǇĞƌƐͿ�ĂŶĚ�ƐĂǇƐ�ΗĐŽŵĞ�ǁŝƚŚ�ŵĞ͕�/�ǁŝůů�ĞǆƉůĂŝŶ�ĞǀĞƌǇƚŚŝŶŐ͘Η�zŽƵ�ĨŽůůŽǁ�Śŝŵ�ŽƵƚ�ŽĨ�ƚŚĞ�ƌŽŽŵ͘�KƵƚƐŝĚĞ�ƚŚĞƌĞ�ĂƌĞ�
ƐĞǀĞƌĂů�ĚĞƐŬƐ�ǁŝƚŚ�ƉĞŽƉůĞ�ĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ďƌŽǁŶ�ƉŽǁĞƌƐƵŝƚ͘�dŚĞǇ�ĂƌĞ�Ăůů�ƚĂůŬŝŶŐ�ŝŶ�ŚĂƐƚĞ�ĂŶĚ�ƌƵƐŚŝŶŐ�ĂƌŽƵŶĚ͕�
ďƵƚ�ǇŽƵ�ĐĂŶΖƚ�ŵĂŬĞ�ŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƐĂǇŝŶŐ͘�,Ğ�ůĞĂĚƐ�ǇŽƵ�ŽƵƚ�ƚŽ�Ă�ƐŵĂůů�ĐŽŶĨĞƌĞŶĐĞ�ƌŽŽŵ͘�/ƚΖƐ�ƋƵŝƚĞ�ƉƌĞƩǇ͕�ǁŝƚŚ�Ă�
ŶŝĐĞ�ǁŽŽĚĞŶ�ĐŽŶĨĞƌĞŶĐĞ�ƚĂďůĞ�ĂŶĚ�ĐŽŵĨǇ�ĐŚĂŝƌƐ͘�,Ğ�ŵŽƟŽŶƐ�ƚŽ�ǇŽƵ�;ĂůůͿ�ƚŽ�Ɛŝƚ�ĚŽǁŶ͘�ΗKŬΗ͕�ŚĞ�ƐĂǇƐ�ĂƐ�ŚĞ�ƐŝƚƐ�ĚŽǁŶ�
ǁŝƚŚ�ǇŽƵ͘�Η/Ζŵ�ƐŽƌƌǇ�ƚŽ�ĚŽ�ƚŚŝƐ�ƚŽ�ǇŽƵ͕�ďƵƚ�ƐŽŵĞƚŚŝŶŐ�ŚĂƐ�ĐŽŵĞ�ƵƉ͘�EŽƌŵĂůůǇ�ǁĞ�ƐƉĞŶĚ�Ă�ĨĞǁ�ĚĂǇƐ�ǁŝƚŚ�ǇŽƵ�;ĂůůͿ�ĂŶĚ�
ĞǆƉůĂŝŶ�ǇŽƵƌ�ƐŝƚƵĂƟŽŶ͘�tĞ�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ƐƚĂƌƚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁ�ǁŽƌůĚ͕�ďƵƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ǁĞ�ŚĂǀĞŶΖƚ�ŐŽƚ�ƚŚĞ�ƟŵĞ�ŶŽǁ͘�
^Ž�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�ŐŝǀĞ�ǇŽƵ�ƚŚĞ�ǀĞƌǇ�ƐŚŽƌƚ�ǀĞƌƐŝŽŶ͘�zŽƵ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ďƌŽƵŐŚƚ�ŚĞƌĞ�ďǇ�ĂŶ�ŝŶƐĂŶĞ�ŵĞŐĂ�ĚĞŝƚǇ�ƚŚĂƚ�ƌƵůĞƐ�
ŽǀĞƌ�ƚŚŝƐ�ƵŶŝǀĞƌƐĞ͘�tĞ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ŐĞƚ�ďĂĐŬ͘�^ŽŵĞƟŵĞƐ�ŝƚ�ƚĂŬĞƐ�Ă�ǁŚŝůĞ�ĨŽƌ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚĞƌŵƐ�ǁŝƚŚ�
ƚŚŝƐ͘�EŽƌŵĂůůǇ�Ă�ƉĞƌƐŽŶ�ŝƐ�ƐƵŵŵŽŶĞĚ�ƚŽ�Ă�ƌĂŶĚŽŵ�ůŽĐĂƟŽŶ�ŝŶ�ƚŚŝƐ�ƵŶŝǀĞƌƐĞ͕�ďƵƚ�ƚŚƌŽƵŐŚ�ƉŽǁĞƌĨƵů�ŵĂŐŝĐƐ�ĂŶĚ�ƐĐŝͲ
ĞŶĐĞ͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĐĂůů�ŵŽƐƚ�ƉĞŽƉůĞ�ƚŽ�ŽŶĞ�ŽĨ�ŽƵƌ�ǀĂƌŝŽƵƐ�ŽĸĐĞƐ�Ăůů�ŽǀĞƌ�ƚŚĞ�ƵŶŝǀĞƌƐĞ͘�tĞ�ĂƌĞ�ƚŚĞ�'ƵŝůĚ͘�tĞ�ǁĞƌĞ�
ĨŽƵŶĚĞĚ�ƚŽ�ŚĞůƉ�ƚƌǇ�ĂŶĚ�ŬĞĞƉ�ǁŚĂƚ�ůŝƩůĞ�ƐĂŶŝƚǇ�ĞǆŝƐƚƐ�ŚĞƌĞ�ŝŶƚĂĐƚ͘�tĞ�ƐƵƉƉůǇ�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ůŽĚŐŝŶŐ�ƚŽ�
ƚŚŽƐĞ�ƚŚĂƚ�ǁŽƌŬ�ǁŝƚŚ�ƵƐ͘��ŶĚ�ƌŝŐŚƚ�ŶŽǁ͕�ǁĞ�ŚĂǀĞ�Ă�ŵĂũŽƌ�ƉƌŽďůĞŵ�ĂŶĚ�ǁĞ�ǁĂŶƚ�ƚŽ�ƉƵƚ�ǇŽƵ�ƚŽ�ǁŽƌŬ�ŝŵŵĞĚŝĂƚĞůǇ͘��
tĞ�ŚĂǀĞ�ŐŽŽĚ�ǁĂŐĞƐ�ĂŶĚ�ďŽŶƵƐĞƐ�ĨŽƌ�ŽǀĞƌ�ĂĐŚŝĞǀĞƌƐ͘�tĞ�ĂůƐŽ�ŚĂǀĞ�ĨƌĞĞ�ƚĞĂ�ĂŶĚ�ĐĂŬĞƐ�ŝŶ�ƚŚĞ�ŬŝƚĐŚĞŶ͘�tŚĂƚ�ĚŽ�ǇŽƵ�
ƐĂǇ�ƚŽ�ŚĞůƉŝŶŐ�ƵƐ͍ 
 



�ϭϰ d,��W�'��ϭϰ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

7KH�SOD\HUV�ZLOO�XOWLPDWHO\�GR�RQH�RI�WZR�WKLQJV��,JQRUH�KLP�DQG�JR�RXWVLGH��RU�DJUHH��,I�WKH\�OHDYH�
WKH\�ZLOO�LPPHGLDWHO\�EH�MXPSHG�E\���*LDQW�%RRWV�IRU�HDFK�SOD\HU�WR�D�PD[�RI����7KLV�ZLOO�KDSSHQ�
FRQWLQXRXVO\�XQWLO�WKH\�DJUHH�WR�KHOS��,I�WKH\�GR�LW�PRUH�WKDQ�WZLFH��GR�WKLV�EDFN�WR�EDFN�WZLFH�RU�
PRUH��7KH\�FDQ
W�OHDYH�WKH�JXLOG�RIILFH�XQWLO�WKH\�DFFHSW� 

2QFH�WKH\�DJUHH� 
 
7KH�PDQ�WKURZV�KLV�KDQGV�XS�LQWR�WKH�DLU�LQ�H[FLWHPHQW�DV�KH�VWDQGV�XS���*RRG�JRRG��0\�
QDPH�LV�%RULV��,�ZLOO�EH�\RXU�JXLOG�FRQWDFW�KHUH�DW�RXU�*ULEOLP�RIILFH��2K�\HDK��,�VKRXOG�JLYH�
\RX�D�ELW�PRUH��6R�\RX�DUH�LQ�WKH�:RUMDU��D�XQLYHUVH�FRQWUROOHG�E\�WKH�,QVDQH�2QH��D�GHLW\�RI�
JUHDW�SRZHU�DQG�LQVDQLW\��7KHUH�DUH�DOVR�PDQ\�RWKHU�*2'V��EXW�KH�LV�WKH�VWURQJHVW�RQH�DQG�
SUHYHQWV�DOO�WKH�RWKHU�*2'V�IURP�OHDYLQJ��8P�����+H�ORRNV�DURXQG�WKH�URRP�ZKLOH�KH�UROOV�
KLV�H\HV�D�ELW��WU\LQJ�WR�WKLQN�XS�WKH�QH[W�VHQWHQFH���0PP��+RZ�GR�,�FRQGHQVH���GD\V�RI�
EULHILQJV�LQWR�VHYHUDO�OLQHV����6RRR��\DGD�\DGD�\DGD��7KH�:RUMDU�LV�D�FRQVWDQWO\�FKDQJLQJ�
XQLYHUVH�RI�UHDOPV�RYHU�VHYHUDO�SODQHWV��0DJLF��URERWV��PRQVWHUV��XQVSHDNDEOH�KRUURUV��
VSHDNDEOH�KRUURUV�DQG�VZHHW�SRWDWRHV�H[LVW�HYHU\ZKHUH��2K�DQG�WKH�ODZV�RI�WLPH�DQG�QD�
WXUH�FKDQJH�UDQGRPO\�LQ�GLIIHUHQW�SODFHV��GRQ
W�ZRUU\��,�DP�VXUH�\RX
YH�DOO�H[SHULHQFHG�
VRPHWKLQJ�OLNH�WKDW�LQ�\RXU�RULJLQDO�ZRUOGV��'\LQJ�LV�QRW�WKH�HQG�KHUH��'\LQJ�ZRXOG�EH�DQ�
HVFDSH�DQG�WKH�,QVDQH�2QH�GRHV�QRW�DOORZ�WKDW��,I�\RX�GLH�ZLWKLQ�*ULEOLP�\RX�ZLOO�UHVXUUHFW�
RQ�\RXU�RZQ�LQ�D�YHU\�VKRUW�WLPH��<RX�ZLOO�IHHO�D�ELW�VLFN�IRU�D�ZKLOH��EXW�GRQ
W�ZRUU\��ZH
YH�
DOO�GLHG�EHIRUH���+H�ODXJKV�D�KDUG\�DQG�ERLVWHURXV�ODXJK��+H�LPPHGLDWHO\�VQDSV�RXW�RI�LW�
DQG�SXWV�RQ�D�VHULRXV�IDFH��2QH�RI�RXU�LQQHU�ERUGHU�IRUWV�KDV�EHHQ�RYHU�UXQ��*R�WKHUH��ILQG�
RXW�ZKDW�KDV�KDSSHQHG��IL[�LW�DQG�UHWXUQ���+H�ORRNV�DURXQG�WR�VHH�LI�\RX�DOO�XQGHUVWRRG��
�8QGHUVWDQG"��+H�GRHVQ
W�ZDLW�IRU�D�UHSO\���*RRG��6LQFH�\RX�DUH�ZRUNLQJ�IRU�XV�ZH�ZLOO�JLYH�
\RX�VRPH�VWDUWLQJ�JHDU�DQG�D�QLFH�UHZDUG�XSRQ�FRPSOHWLRQ��<RX�ORRN�DIWHU�XV��ZH�ORRN�DIWHU�
\RX���+H�VODSV�WKH�WDEOH�ZLWK�KLV�RSHQ�KDQG���RN��VR��WKH�IRUW�ZDV�RYHU�UXQ�E\�HQFKDQWHG�
IRRWZDUH��$�QHDUE\�DEDQGRQHG�HQFKDQWHG�IRRWZDUH�IDFWRU\�ZDV�SHDFHIXOO\�GRUPDQW�IRU�D�
ORQJ�WLPH��EXW�VRPHRQH�FDXVHG�DOO�WKH�IHHW�JORYHV�WR�UDPSDJH�RXW�DW�RQFH�DQG�RYHUUXQ�WKH�
IRUW��7KHUH�DUH�VKRHV�DQG�ERRWV�HYHU\�ZKHUH�DQG�RXU�VWURQJHU�PHPEHUV�DUH�RXW�WU\LQJ�WR�
VWHP�WKH�WLGH�RI�DVV�NLFNLQJ��'R�QRW�ZRUU\�DERXW�WKH�IRRWZDUH��IRFXV�RQ�ZKDW�FDXVHG�WKHP�
WR�VWDPSHGH��,W
V�EDG�RXW�WKHUH�DQG�WKDW�LV�DOO�ZH�NQRZ��$Q\�TXHVWLRQV"��%HIRUH�\RX�FDQ�DQ�
VZHU�KH�EXWWV�LQ��*RRG��)ROORZ�WKH�PDS�DQG�JHW�RXW�WKHUH��+H�VWDQGV�XS�DQG�UXQV�RXW��+H�
LPPHGLDWHO\�SRSV�EDFN�LQ�DJDLQ�DQG�WKURZV�VRPH�VWXII�RQ�WKH�WDEOH���7KHUH��*RRG�OXFN��+H�
UXQV�RXW�DJDLQ� 

'UDZ�D�FRPPRQ�ORRW�LWHP�IRU�HDFK�SOD\HU�LQ�WKH�JURXS��/HW�WKHP�GLVWULEXWH��7KHUH�LV�DOVR�D�PDS�
RI�WKH�ORFDO�DUHD��D�VPDOO�HOHFWURQLF�GHYLFH�WKDW�JLYHV�FRRUGLQDWHV�WKDW�PDWFK�WKH�PDS�DQG�
VRPH�EDFNSDFNV�WR�FDUU\�VWXII��7KH\�DUH�HPSW\� 
 
'R�QRW�DQVZHU�DQ\�RI�WKHLU�TXHVWLRQV��,I�WKH\�WU\�WR�DVN�IRU�KHOS�IURP�SHRSOH�LQ�WKH�RIILFH�WKH\�ZLOO�
LJQRUH�WKHP�RU�EUXVK�WKHP�RII��VD\LQJ�WR�DVN�%RULV��%RULV�LV�QR�ZKHUH�WR�EH�IRXQG��7KHUH�LV�IUHH�WHD�
DQG�FDNH�LQ�WKH�NLWFKHQ��7KH\�FDQ�FDUU\�HQRXJK�WR�VXSSO\�WKHP�IRU�GD\V��,I�WKH\�GR�QRW�FROOHFW�DQ\�
IRRG�WDNH�QRWH�IRU�ODWHU��,I�WKH\�LQYRNH�7KH�,QVDQH�2QH�\RX�FDQ�PHQWLRQ�WKDW�WKH�VXSSOLHV�DW�WKH�IRUW�
ZHUH�HYDFXDWHG�ZLWK�WKH�UHWUHDWLQJ�IRUFHV��,I�WKH\�JHW�DQJU\�DQG�UDPSDJH�RU�UDLG�WKH�RIILFH�WKH\�ZLOO�
ILQG�RQH�PRUH�SLHFH�RI�FRPPRQ�ORRW� 



�ϭϱ d,��W�'��ϭϱ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

:KHQ�WKH\�OHDYH�WKH�JXLOG�RIILFH��2XWVLGH�RI�WKH�JXLOG�RIILFH�ORRNV�OLNH�D�VPDOO�FLW\�VWUHHW��7ZR�
VWRU\�VKRS�IURQWV�UXQ�DORQJ�ERWK�VLGHV�RI�WKH�VWUHHW��)RU�WKH�PRVW�SDUW�LW�ORRNV�RN��PDQ\�
VLJQV�DUH�SDLQWLQJ�SRRUO\�RYHU�DQG�ZLWK�D�FORVHU�ORRN�WKHUH�DUH�D�ORW�RI�VLJQV�RI�GLVUHSDLU�
DQG�VKRGG\�PDLQWHQDQFH��3HRSOH��FUHDWXUHV�DQG�PDQ\�GLIIHUHQW�NLQGV�RI�WKLQJV�WKDW�\RX�
FDQ
W�LGHQWLI\�RU�GR�QRW�H[SHFW�WR�VHH�ZDONLQJ�DERXW��DUH�ZDONLQJ�DERXW��4XLFNO\��(YHU\�RQH�
LV�LQ�D�UXVK��6RPH�DUH�MRJJLQJ�RU�UXQQLQJ��7KHUH�DUH�PDQ\�EURZQ�SRZHU�VXLW�ZHDULQJ�SHR�
SOH��LQGLFDWLQJ�WKH\�DUH�PHPEHUV�RI�WKH�JXLOG
V�DGPLQLVWUDWLRQ�� 
 
,I�SOD\HUV�ORRN�DW�WKH�PDS�WKH\�FDQ�VHH�FOHDUO\�PDUNHG�ORFDWLRQV�WR�WUDYHO�WR��,W�LV�QRW�D�VWUDLJKW�OLQH�
WKRXJK��HDFK�PDUN�LQGLFDWHV�D�VDIH�SRLQW�LQ�WKH�WULS��,I�SOD\HUV�IROORZ�WKH�PDS�WKH\�JHW�WR�WKH�QH[W�
VFHQH�����VDIHO\��,I�WKH\�ZDQGHU�WKH�VWUHHWV�IRU�D�ELW�WKH\�ILQG�UHJXODU�VKRSV�WKDW�DQ\�KXPDQ�ZRUOG�
WRZQV�ZRXOG�KDYH��ZLWK�WKH�DGGLWLRQ�RI�PDJLF�DQG�URERWLFV�VKRSV��%XW�DOO�DUH�FORVHG��,I�WKH\�IXUWKHU�
SXVK�WR�H[SORUH�WKH�DUHD�GURS�D����*LDQW�%RRWV�IRU�HDFK�SOD\HU�WR�D�PD[�RI����HYHQW�RQ�WKHP�XQWLO�
WKH�JHW�WKH�SRLQW��,I�WKH\�DUH�SHUVLVWHQW�GURS���PHJD�VKRH�UDFNV��,I�WKH\�GHFLGH�WR�EUHDN�LQWR�VWRUHV�
RU�DWWDFN�ORFDO�D�KXJH�JURXS�RI�*XLOG�PHPEHUV�VZDUP�WKHP�DQG�EHDW�WKHP�XS��7KH\�JHW�RII�RQ�D�
ZDUQLQJ�EHFDXVH�WKH\�DUH�QHZ�DQG�ZDUQ�WKDW�WKLV�LV�QRW�DFFHSWDEOH�EHKDYLRU�LQ�*ULELOP��)HHO�IUHH�
WR�NLOO�WKHP�DOO�LI�WKH\�SHUVLVW��7KLV�VKRXOG�EH�\RXU�VWDQGDUG�JR�WR�IRU�WURXEOHVRPH�SOD\HUV� 

����2Q�WKH�ZD\�WR�WKH�ILUVW�PDUNHU�JHW�DOO�WKH�
SOD\HUV�WR�PDNH�D�,17�FKHFN��,I�DOO�IDLO� 
<RX�DOO�IDLOHG�WR�QRWLFH�WKH�SLOH�RI�JLDQW�ERRWV�
LQ�WKH�VLGH�VWUHHW�\RX�MXVW�SDVVHG��$V�\RX�
ZDON�SDVV�WKH\�MXPS�WR�OLIH�DQG�WU\�WR�NLFN�
\RX� 
(QFRXQWHU����JLDQW�ERRWV�IRU�HDFK�SOD\HU��PD[����
3ODFH�DOO�SOD\HUV�LQ�WKH�FHQWHU�RI�WKH�ILHOG�DQG�DOO�
VXUURXQG�WKHP�ZLWK�ERRWV��%RRWV�JHW�D�IUHH�DW�
WDFN��WKHQ�QRUPDO�FRPEDW�VWDUWV� 

������,I�DQ\�SOD\HU�SDVVHV�WKH�,17��7KH�VLGH�
VWUHHW�\RX�DUH�ZDONLQJ�SDVVHG�ULJKW�QRZ�KDV�
D�VXVSLFLRXV�SLOH�RI�ERRWV�EHWZHHQ�WZR�
GXPSVWHUV 
,I�WKH\�LPPHGLDWHO\�UHVSRQG�RU�\HOO�RXW��GR�WKH�
HYHQW�LQ������EXW�VHW�XS�SOD\HUV�DQG�ERRWV�RQ�RS�
SRVLWH�VLGHV�RI�WKH�ERDUG��VKRUW�VLGHV��DQG�WKH�
SOD\HUV�JR�ILUVW�UHJDUGOHVV��,I�WKH\�GR�QRWKLQJ��
WKH�ERRWV�MXPS�WKHP�DV�SHU���� 

�ŌĞƌ�ƚŚĞ�ĞǀĞŶƚ͗ 

dŚŝƐ�ƉĂƚŚ�ǁĂƐ�ĐůĞĂƌůǇ�ŵĂƌŬĞĚ�ĂƐ�ƐĂĨĞ�ŽŶ�ƚŚĞ�ŵĂƉ͘�dŚŝƐ�ŝƐ�ĐůĞĂƌůǇ�ŶŽƚ�ƚŚĞ�ĐĂƐĞ�ĂŶǇŵŽƌĞ͘ 
dŚĞ�ƉůĂǇĞƌƐ�ĮŶĚ�ŶŽƚŚŝŶŐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂƌŽƵŶĚ͘�ŝĨ�ƚŚĞǇ�ŐŽ�Žī�ƚŚĞ�ŵĂƉ�ƉĂƚŚ͕�ĚƌŽƉ�ŵŽƌĞ�ďŽŽƚƐ�ŽŶ�ƚŚĞŵ�ƵŶƟů�
ƚŚĞǇ�ƌĞƚƵƌŶ͘ 
 
<RX�FRQWLQXH�RQ�\RXU�ZD\�DQG�UHDFK�WKH�ILUVW�ORFDWLRQ�PDUNHU�RQ�WKH�PDS��*HWWLQJ�KHUH�
ZDV�YHU\�XQHYHQWIXO��6WUDLJKW�DZD\�\RX�FDQ�VHH�D�EDUULFDGH�DQG�ZKDW�ORRNV�OLNH�VROGLHUV�
GUHVVHG�LQ�EURZQ�SRZHU�VXLWV�ILJKWLQJ�RII�VKRHV�DQG�ERRWV��7KHUH�DUH�SHRSOH�UXQQLQJ�DZD\�
IURP�WKH�DUHD�DQG�WKURXJK�VPDOO�VWUHHWV��&OHDUO\�D�SRSXODWHG�UHVLGHQWLDO�DUHD��%HIRUH�\RX�
FDQ�VRUW�RXW�ZKDW�LV�JRLQJ�RQ��\RX�QRWLFH�D�VPDOO�FKLOG�ZDQGHULQJ�LQ�D�FRQIXVHG�GD]H�
DURXQG�WKH�FRQIXVLRQ��6HYHUDO�URJXH�ERRWV�EHDULQJ�GRZQ�RQ�LW�� 
 



�ϭϲ d,��W�'��ϭϲ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

���,I�VRPHRQH�GHFLGHV�WR�WDNH�D�FORVHU�ORRN�DW�
WKH�FKLOG�WKH\�FDQ�PDNH�D�,17�FKHFN��,I�WKH�
SDVV�WKH\�UHDOLVH�WKH�FKLOG�LV�QRW�LQ�IDFW�D�FKLOG�
DW�DOO��,W�LV�VRPH�VRUW�RI�VPDOO�URERWLF�FUHDWXUH�
GUHVVHG�DV�D�FKLOG��$QG�LWV�JRLQJ�WRZDUGV�WKH�
ERRWV�DQG�VROGLHUV��RQ�SXUSRVH����JURXS�H[S�IRU�
QRWLFLQJ�� 

;Ϯ͘ϭͿ�/Ĩ�ƉůĂǇĞƌƐ�ĚĞĐŝĚĞ�ƚŽ�ŚĞůƉ�ƚŚĞ�ĐŚŝůĚ͕�ϯ�ďŽŽƚƐ�
ĂŶĚ�ϭ�ƐĂŶĚĂů�ƐǁĂƌŵ�ĮŐŚƚ�Ăƚ��ƐŚŽƌƚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�
ďĂƩůĞ�ĮĞůĚ͘� 
 
/Ĩ�ƚŚĞǇ�ĚĞĐŝĚĞ�ƚŽ�ŝŐŶŽƌĞ�ƚŚĞ�ĐŚŝůĚ�ƌŽďŽƚ�ĂŶĚ�ůĞƚ�ŝƚ�
ŐŽ�ŽŶ�ŝƚƐ�ǁĂǇ�ƚŚĞ�ƐŚŽĞƐ�ǁŝůů�ŐŽ�ƐƚƌĂŝŐŚƚ�ƉĂƐƚ�ŝƚ�
ĂŶĚ�ĂƩĂĐŬ�ƚŚĞ�ƉůĂǇĞƌƐ�ĂŶǇǁĂǇ͘ 

;Ϯ͘ϯͿ�ŝĨ�ĂŶǇ�ƉůĂǇĞƌ�ŝƐ�ŶŽƚ�ĐĂƵŐŚƚ�ƵƉ�ŝŶ�ĐŽŵďĂƚ�ĂŶĚ�
ǁĂƚĐŚĞƐ�ƚŚĞ�ƌŽďŽƚ�ĐŚŝůĚ͗� 
zŽƵ�ƐĞĞ�ƚŚĞ�ƌŽďŽƚ�ĐŚŝůĚ�ƚŚŝŶŐ�ƉƵƐŚ�ŝƚΖƐ�ǁĂǇ�ďĞͲ
ƚǁĞĞŶ�ƚŚĞ�ĮŐŚƟŶŐ�ƐŽůĚŝĞƌƐ�ĂŶĚ�ĚŝǀĞ�ŝŶƚŽ�ƚŚĞ�
ŚŽƐƟůĞ�ƐŚŽĞƐ͘� 
�ŌĞƌ�Ăůů�ƚŚĞ�ƉůĂǇĞƌ�ĮŐŚƟŶŐ�ŝƐ�ĚŽŶĞ  ͗
dŚĞ�ƌŽďŽƚ�ĐŚŝůĚ�ǁŝƚŚŝŶ�ĂďŽƵƚ�ϯϬ�ƐĞĐŽŶĚƐ�ĚĞͲ
ƐƚƌŽǇĞĚ�Ăůů�ƚŚĞ�ƐŚŽĞƐ�ƚŚĞ�ƐŽůĚŝĞƌƐ�ǁĞƌĞ�ĮŐŚƟŶŐ͘� 

;Ϯ͘ϰͿ�ƌĞŐĂƌĚůĞƐƐ�ŝĨ�ƐĐĞŶĞ�Ϯ͘ϯ�ŽĐĐƵƌƐ͗ 
�ŌĞƌ�ƚŚĞ�ďĂƩůĞ�ǇŽƵ�ƐĞĞ�ƚŚĞ�ƐŽůĚŝĞƌƐ�ƐƚĂŶĚŝŶŐ�ĂƌŽƵŶĚ�ĐŽŶĨƵƐĞĚ�
Ăƚ�Ă�ƉŝůĞ�ŽĨ�ĚĞƐƚƌŽǇĞĚ�ƐŚŽĞƐ͘�dŚĞ�ĐŚŝůĚ�ǇŽƵ�ƐĂǁ�ďĞĨŽƌĞ�ŝƐ�ŐŽŶĞ͘� 
 
/Ĩ�ƚŚĞǇ�ĂƐŬ�ƚĞŚ�ƐŽůĚŝĞƌƐ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŚĞǇ�ǁŝůů�ďĞ�ƚŽŽ�ƟƌĞĚ�ƚŽ�
ƌĞƐƉŽŶĚ�ĂŶĚ�ŝŐŶŽƌĞ�ƚŚĞ�ƉůĂǇĞƌƐ͘��Ɛ�ƐƵĐĐĞƐƐĨƵů��,��ƌŽůů�;ďƵƚ�ŽŶůǇ�
ŽŶĞ�ƉůĂǇĞƌ�ĐĂŶ�ƚƌǇͿ�ǁŝůů�ŐĞƚ͗ 

zĞĂŚ�ǇĞĂŚ͕�ƐŽŵĞ�ĐŚŝůĚ�ũƵŵƉĞĚ�ŝŶƚŽ�ŽƵƌ�ĮŐŚƚ�ĂŶĚ�ůŝĐŬĞĚ�ƚŚĞŵ�
Ăůů�ŐŽŽĚ͘�EŽǁ�ǁĞ�ĐĂŶ�ŚĂǀĞ�Ă�ďƌĞĂŬ��ĂŶĚ�/�ĐĂŶ�ŐĞƚ�ďĂĐŬ�ƚŽ�
ĐŽƵŶƟŶŐ�ƚŚĞ�ĐƌĂĐŬƐ�ŝŶ�ƚŚĞ�ƌŽĂĚ͘  

dŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂƌŽƵŶĚ�ĂŌĞƌ�ƚŚĞ�ĞǀĞŶƚ͘�/Ĩ�ƉůĂǇĞƌƐ�ƉĞƐƚĞƌ�ƚŚĞ�ƐŽůĚŝĞƌƐ�Žƌ�ĂƩĂĐŬ�ƚŚĞŵ͕�ƚŚĞǇ�ǁŝůů�ďĞ�ŽƵƚŶƵŵͲ
ďĞƌƐ�ĂŶĚ�ŵƵƌĚĞƌĞĚ͘�/Ĩ�ƚŚĞǇ�ƚƌǇ�ƚŽ�ƐƚĞĂů�ĂŶǇƚŚŝŶŐ͕�ŐŝǀĞ�ƚŚĞŵ�Ă�ĐŽŵŵŽŶ�ůŽŽƚ͘�/Ĩ�ƚŚĞǇ�ĂƌĞ�ĐĂƵŐŚƚ͕�ŵƵƌĚĞƌ�ƚŚĞŵ�Ăůů  ͘
 
&ŽůůŽǁŝŶŐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŵĂƉ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐĂĨĞ�ƉŽŝŶƚƐ�ŝƐ�ƋƵŝƚĞ�ƐŝŵƉůĞ�ĂŶĚ�ƵŶĞǀĞŶƞƵů͘�^ŚŽƉ�ĚŝƐƚƌŝĐƚ�ĨŽůͲ
ůŽǁĞĚ�ďǇ�ŚŽƵƐŝŶŐ�ĚŝƐƚƌŝĐƚ͕�ĨŽůůŽǁĞĚ�ďǇ�ƐŚŽƉ�ĚŝƐƚƌŝĐƚ͕�ƌĞƉĞĂƚ͘�ŽĚĚůǇ�ĞŶŽƵŐŚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ĞůƐĞ͘�EŽ�ƉĂƌŬƐ͕�ŶŽ�ŚŝŐŚ�
ƌŝƐĞ�ďƵŝůĚŝŶŐƐ͕�ŶŽ�ůĂŶĚ�ŵĂƌŬƐ�Žƌ�ǁĂƚĞƌ�ǁĂǇƐ͘�zŽƵΖǀĞ�ďĞĞŶ�ƚƌĂǀĞůŝŶŐ�ĨŽƌ�ϰ�ŚŽƵƌƐ�ĂŶĚ�ƚŚŝƐ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ƚŚĞ�'ƌŝďůŝŵ�
ƐƚĂŶĚĂƌĚ�ůĂǇŽƵƚ͘��zŽƵ�ĂƌĞ�ĂďŽƵƚ�ƚŽ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�ůĂƐƚ�ƐĂĨĞ�ŵĂƌŬ�ďĞĨŽƌĞ�ƚŚĞ�ĨŽƌƚ�ĂŶĚ�ƚŚĞ�ƌŽĂĚ�ĂŚĞĂĚ�ŽĨ�ǇŽƵ�ŝƐ�ĨƵůů�ŽĨ�
ƐŚŽĞƐ͘�dŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŚĞ�ƌŽĂĚ�ƐƚƌĂŝŐŚƚ�ƚŽǁĂƌĚƐ�ǇŽƵ  ͘

;ϯͿ�WůĂǇĞƌƐ�ĐĂŶ�ƚƌǇ�ƚŽ�ƵƐĞ�ĚĞǆ�ƚŽ�ŐĞƚ�ŚŝĚĞ͘�
�ĂĐŚ�ƉůĂǇĞƌ�ŵƵƐƚ�ƉĂƐƐ͕�ŝĨ�ĂŶǇ�ƉůĂǇĞƌ�ĨĂŝůƐ�ƚŚĞ�
ƐŚŽĞƐ�ŶŽƟĐĞ�ďĞĨŽƌĞ�ƚŚĞǇ�ĐĂŶ�ŚŝĚĞ�ĂŶĚ�ŐŽ�
ƐƚƌĂŝŐŚƚ�ĨŽƌ�ƚŚĞ�ĨĂŝůĞĚ�ƉůĂǇĞƌƐ͘�/Ĩ�Ăůů�ƉůĂǇĞƌƐ�
ƉĂƐƐ�ƚŚĞǇ�ĐĂŶ�ůĞƚ�ƚŚĞ�ƐŚŽĞƐ�ŐŽ�ƐƚƌĂŝŐŚƚ�
ƉĂƐƐĞĚ�Žƌ�ĂŵďƵƐŚ�ƚŚĞŵ͘�/Ĩ�ƚŚĞǇ�ĂŵďƵƐŚ�
ƚŚĞŵ�ƚŚĞǇ�ŐĞƚ�Ă�ĨƌĞĞ�ƌŽƵŶĚ�ŽĨ�ĂƩĂĐŬ�ĂŶĚ�
ĐĂŶ�ƉŽƐŝƟŽŶ�ƚŚĞŵƐĞůǀĞƐ�ĂŶǇǁŚĞƌĞ�ǁŝƚŚŝŶ�ϯ�
ƐƉĂĐĞƐ�ŽĨ�ƚŚĞ�ƐŚŽĞƐ͘�/Ĩ�ƚŚĞǇ�ůĞƚ�ƚŚĞŵ�ƉĂƐƐ͕�
ŐŝǀĞ�ϭ�ĞǆƉ�ƚŽ�ĞĂĐŚ�ƉůĂǇĞƌ͘�/Ĩ�ƉůĂǇĞƌƐ�ĨĂŝů͕�ďƵƚ�
ƐŽŵĞ�ƉĂƐƐ͕�ƚŚŽƐĞ�ƉůĂǇĞƌ�ĐĂŶ�ƉŽƐŝƟŽŶ�ƚŚĞŵͲ
ƐĞůǀĞƐ�ǁŝƚŚŝŶ��ϯ�ƐƉĂĐĞƐ͕�ďƵƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵƌͲ
ƉƌŝƐĞ�ĂƩĂĐŬ� 

;ϯ͘ϭͿ�ĐŽŵďĂƚ�ŝƐ�ϭ�ŐŝĂŶƚ�ďŽŽƚ�ĨŽƌ�ĞĂĐŚ�ƉůĂǇĞƌ�ĂŶĚ�Ϯ�ƐĂŶĚĂů�
ƐǁĂƌŵƐ 
 
/Ĩ�ƉůĂǇĞƌƐ�ŚŝĚ�ĂŶĚ�ůĞƚ�ƚŚĞ�ƐŚŽĞƐ�ŐŽ�ƉĂƐƐ͗ 
/ŵŵĞĚŝĂƚĞůǇ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƐĞǀĞƌĂů�ŐƵŝůĚ�ƐŽůĚŝĞƌƐ�ƌƵŶ�ĚŽǁŶ�ƚŚĞ�
ƌŽĂĚ͕�ĐůĞĂƌůǇ�ĐŚĂƐŝŶŐ�ĂŌĞƌ�ƚŚĞ�ƐŚŽĞƐ͘� 
ŝĨ�ƚŚĞ�ƉůĂǇĞƌƐ�ƚƌǇ�ƚŽ�ƐƚŽƉ�ƚŚĞŵ�Žƌ�ƚĂůŬ�ƚŽ�ƚŚĞŵ�ƚŚĞǇ�ŝŐŶŽƌĞ�ƚŚĞŵ�
ĂŶĚ�ƌƵŶ�ƉĂƐƚ͘ 
 
/Ĩ�ƚŚĞ�ƉůĂǇĞƌƐ�ĮŐŚƚ�ƚŚĞ�ďĂƩůĞ͗ 
/ŵŵĞĚŝĂƚĞůǇ�ĂŌĞƌ�ƚŚĞ�ĮŐŚƚ�ƐĞǀĞƌĂů�ŐƵŝůĚ�ƐŽůĚŝĞƌƐ�ƌƵŶ�ĚŽǁŶ�ƚŚĞ�
ƌŽĂĚ�ƚŽǁĂƌĚƐ�ǇŽƵ͘�dŚĞǇ�ƉĂƵƐĞ�ĨŽƌ�Ă�ŵŽŵĞŶƚ�ƚŽ�ŽďƐĞƌǀĞ�ƚŚĞ�
ĚĞƐƚƌƵĐƟŽŶ͘�Η'ŽŽĚ�ũŽď�ƚŚĞƌĞ�ůĂĚƐ͕�ƐĂǀĞĚ�ƵƐ�ĨƌŽŵ�Ă�ƉŝĐŬůĞ�ũĂƌ�ŽĨ�
Ă�ǀŝŶĞŐĂƌ͘�tĞ��ůĞƚ�Ğŵ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĐŚĞĐŬƉŽŝŶƚ�ďǇ�ŵŝƐƚĂŬĞ͕�
ƚŚŝŶŬŝŶŐ�ƚŚĞǇ�ǁĞƌĞ�Ă�ǁĞĞ�ĨĂŵŝůǇ�ŽĨ�ƐŚŽĞ�ŐŽůĞŵƐ͘��Ƶƚ�ŶĂŚĂǇ͕�
ƚŚĞǇ�ǁĞƌĞ�ǀŝŽůĞŶƚ�ƌĂŵƉĂŐŝŶŐ�ŵĂŐŝĐ�ĨĞĞƚƐ͘ 



�ϭϳ d,��W�'��ϭϳ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

������,I�WKH�SOD\HUV�DUH�VWLOO�DEOH�WR�WDON�ZLWK�WKH�VROGLHUV� 
<RX�WDON�ZLWK�WKH�VROGLHUV�PRUH�DQG�ILQG�RXW�WKH\�ZHUH�SDUW�RI�WKH�)RUWV�JDUULVRQ��7KH\�
VD\�WKH�)RUW�LV�DFWXDOO\�VDIH�QRZ��ZLWK�&RPPDQGHU�6DPP\�WKH�%DWWOH�6QDLO�KDYLQJ�UH�
WXUQHG�DQG�UHWDNHQ�WKH�IRUW��+RZHYHU�WKH\�DUH�XQGHU�FRQVWDQW�DWWDFN�DQG�FDQ
W�LQYHVWL�
JDWH�ZKDW�LV�JRLQJ�RQ��7KH\�VXJJHVW�\RX�JR�VWUDLJKW�WR�WKH�VKRH�IDFWRU\�WR�VDYH�WLPH� 

;ϰͿ�zŽƵ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŵĂƉ�ĂŶĚ�ĐĂŶ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ƐŚŽĞ�ĨĂĐƚŽƌǇ�ĂŶĚ�ƚŚĞ�ĨŽƌƚ�ĂƌĞ�ƌŽƵŐŚůǇ�ĞƋƵĂů�ĚŝƐƚĂŶĐĞ�ƚŽ�ǁŚĞƌĞ�ǇŽƵ�
ĂƌĞ�ŶŽǁ͘�tŚŝĐŚ�ǁĂǇ�ĚŽ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ŐŽ͍ 
/Ĩ�ƉůĂǇĞƌƐ�ŐŽ�ƚŽ�ƚŚĞ�ĨŽƌƚ�ĮƌƐƚ͕�ŐŽ�ƚŽ�;ϱͿ͘�/Ĩ�ƚŚĞǇ�ĚĞĐŝĚĞ�ƚŽ�ŐŽ�ƐƚƌĂŝŐŚƚ�ƚŽ�ƚŚĞ�ĨĂĐƚŽƌǇ͕�ŐŽ�ƚŽ�;ϳͿ 

;ϱͿ�KŶ�ƚŚĞ�ǁĂǇ�ƚŽ�ƚŚĞ�ĨŽƌƚ�ǇŽƵ�ŶŽƟĐĞ�Ă�ĐŽƵƉůĞ�ŽĨ�ƐƚƌĂŶŐĞ�ůĂƌŐĞ�ĐĂƚĞƌƉŝůůĂƌ�ůŝŬĞ�ǁŽƌŵƐ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ƌƵŵͲ
ŵĂŐŝŶŐ�ƚŚƌŽƵŐŚ�ƐŽŵĞ�ŐĂƌďĂŐĞ�ďŝŶƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŽŶĞ�ĞůƐĞ�ĂƌŽƵŶĚ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐƚƌĞĞƚ�ŝƐ�ƐŝůĞŶƚ͘� 
 
/Ĩ�ƉůĂǇĞƌƐ�ŝŐŶŽƌĞ�ƚŚĞŵ͕�ŐŽ�ŽŶƚŽ�ƚŽ�;ϳͿ͘ 
ŝĨ�ƚŚĞ�ƉůĂǇĞƌƐ�ƚƌǇ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ĐĂƌĞĨƵůůǇ͕�ŐĞƚ�ǁŚŽĞǀĞƌ�ŝƐ�ŐŽŝŶŐ�ŽƵƚ�ƚŽ�ŵĂŬĞ�Ă���y�ĐŚĞĐŬ͘�/Ĩ�ƚŚĞǇ�ĨĂŝů�ƚŚĞǇ�ĂƩĂĐŬ͘�/Ĩ�
ƚŚĞ�ƉůĂǇĞƌƐ�ƉĂƐƐ�ƚŚĞǇ�ŐĞƚ�ĐůŽƐĞ�ĞŶŽƵŐŚ�ǁŝƚŚ�ĚŝƐƚƌĂĐƟŶŐ�ƚŚĞŵ͘�dŚĞǇ�ŵĂŬĞ�ĂŶ�/Ed�ĐŚĞĐŬ͘�/Ĩ�ƚŚĞǇ�ĨĂŝů͕�ƚŚĞǇ�ůĞĂƌŶ�ŶŽƚŚͲ
ŝŶŐ͘�/Ĩ�ƚŚĞǇ�ƉĂƐƐ͗�dŚĞǇ�ĂƌĞ�ĐůĞĂƌůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�ĨŽŽĚ͘�/ƚ�ƐĞĞŵƐ�ƚŚĞǇ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƌŽƩĞŶ�ĨŽŽĚ͘��dŚĞƐĞ�ĐƌĞĂƚƵƌĞƐ�ĚŽ�
ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞĐŽƐǇƐƚĞŵ�ŚĞƌĞ�ĂŶĚ�ƚŚĞǇ�ƐŵĞůů�ƌĞĂůůǇ�ďĂĚ 
��ĨƵƌƚŚĞƌ�/Ed�ĐŚĞĐŬ�ďǇ�ĂŶǇ�ƉůĂǇĞƌ�ƚŚĞƌĞ�ƚŚĂƚ�ƉĂƐƐĞƐ͗�dŚĞ�ƐŵĞůů�ŝƐ�ĐůĞĂƌůǇ�ďĞ�ĞǆĐƌĞƚĞĚ�ŶĂƚƵƌĂůůǇ͕�ĐƵƫŶŐ�ŽŶĞ�ŽƉĞŶ�
ǁŽƵůĚ�ŶŽƚ�ďĞ�Ă�ŐƌĞĂƚ�ŝĚĞĂ͘ 

;ϱ͘ϭͿ�WůĂǇĞƌƐ�ĐĂŶ�ƚƌǇ�ƚŽ�ĂŵďƵƐŚ�ƚŚĞŵ�ǁŝƚŚ���y�ƌŽůůƐ͕�ďƵƚ�ĂŶǇ�
ƉůĂǇĞƌ�ƚŚĂƚ�ĨĂŝůƐ�ĐĂƵƐĞƐ�ƚŚĞ�ĂŵďƵƐŚ�ƚŽ�ĨĂŝů͘��ŶǇ�ƉůĂǇĞƌ�ƚŚĂƚ�
ĚŽĞƐŶΖƚ�ƉĂƌƟĐŝƉĂƚĞ�ũŽŝŶƐ�Ăƚ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ĮĞůĚ�ĂŌĞƌ�ϭ�ĐŽŵͲ
ďĂƚ�ƚƵƌŶ͘ 
 
/Ĩ�ĂŵďƵƐŚ�ŝƐ�ƐƵĐĐĞƐƐĨƵů͕�ƉůĂǇĞƌƐ�ƐĞƚ�ƵƉ�ĂŶǇǁŚĞƌĞ�ǁŝƚŚŝŶ�Ϯ�
ƐƉĂĐĞƐ�ŽĨ�ƚŚĞ�ƐŚŝƩĞƌƉŝůůĂƌƐ�ĂŶĚ�ŐĞƚ�ĨƌĞĞ�ĂƩĂĐŬƐ͘�/Ĩ�ƚŚĞǇ�ĨĂŝů�
ĐŽŵďĂƚ�ƐƚĂƌƚƐ�ĂƐ�ƉĞƌ�;ϱ͘ϮͿ͕�ďƵƚ�ƚŚĞǇ�ƐƟůů�ƉŽƐŝƟŽŶ�ƚŚĞŵƐĞůǀĞƐ�
ǁŝƚŚŝŶ�Ϯ�ƐƉĂĐĞ͕�ďƵƚ�ŶŽ�ĨƌĞĞ�ĂƩĂĐŬƐ͘�dŚĞ�ƐŚŝƩĞƌ�ƉŝůůĂƌƐ�ĂƌĞ�
ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ƚŚĞ�ďĂƩůĞĮĞůĚ 

;ϱ͘ϮͿ�/Ĩ�ƚŚĞ�ƉůĂǇĞƌƐ�ũƵƐƚ�ĐŚĂƌŐĞ�ŝŶ�ƉƵƚ�Ϯ�ƐŚŝƩĞƌƉŝůůĂƌƐ�ŽŶ�
ƚŚĞ�ůŽŶŐ�ƐŝĚĞ�ĂŶĚ�ƉůĂǇĞƌƐ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ͘�� 
 
/Ĩ�ƚŚĞ�ƉůĂǇĞƌƐ�ĚĞĐŝĚĞ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ƚŚĞ�ƌƵďďŝƐŚ�ƚŚĞǇ�
ĚŝƐĐŽǀĞƌ�ƚŚĞ�ďŝŶƐ�ƐŵĞůů�ƌĞĂůůǇ�ďĂĚ͘�/Ĩ�ƚŚĞǇ�ƉĞƌƐŝƐƚ�ŽŶ�
ƐĞĂƌĐŚŝŶŐ͕�ŵĂŬĞ�ƚŚĞ�ƉůĂǇĞƌ�ƚĂŬĞ�Ă�^dZ�ƌŽůů͕�ŝĨ�ƚŚĞǇ�ĨĂŝů�
ƚŚĞǇ�ůŽƐĞ�ϭ�,W͘��ŝƚŚĞƌ�ǁĂǇ͕�ŐŝǀĞ�ϭ�ĐŽŵŵŽŶ�ůŽŽƚ͘ 

 

;ϲͿ�zŽƵ�ŵĂŬĞ�ǇŽƵƌ�ǁĂǇ�ƚŽ�ƚŚĞ�ĨŽƌƚ͘�dŚĞ�ĨŽƌƚ�ŝƐ�ƌĞĂůůǇ�ũƵƐƚ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ƉůĂĐĞĚ�ĐŽŶĐƌĞƚĞ�ǁĂůůƐ�ĂŶĚ�
ďƵŶŬĞƌƐ�ŝŶƚŽ�Ă�ĐŝƌĐƵůĂƌ�ƉĂƩĞƌŶ͘�/ƚƐ�ƋƵŝƚĞ�ŐƌĞǇ�ĂŶĚ�ƵŶŝŶƐƉŝƌŝŶŐ͘�zŽƵ�ĮŶĚ�ƚŚĂƚ�ĞǀĞƌǇƚŚŝŶŐ�ƐĞĞŵƐ�ƚŽ�ŵŽƐƚůǇ�ĐĂůŵ͘�
dŚĞƌĞ�ĂƌĞ�ƐŽůĚŝĞƌƐ�ǁĂŶĚĞƌŝŶŐ�ĂďŽƵƚ�ŽŶ�ǀĂƌŝŽƵƐ�ǁĂůůƐ�ĂŶĚ�ŵĂŬĞ�ƐŚŝŌ�ďĂƌƌŝĐĂĚĞƐ�ďĞŝŶŐ�ĐŽŶƐƚƌƵĐƚĞĚ�Žƌ�ƌĞƉŽƐŝƟŽŶĞĚ͘�
dŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƚŚĂƚ�ƐĞĞŵƐ�ƚŽ�ďĞ�ŽƵƚ�ŽĨ�ƉůĂĐĞ�ŝƐ��ƚŚĞƌĞ�ŝƐ�Ă�ĚŝƐƟŶĐƚ�ůĂĐŬ�ŽĨ�ƐƚƵī͘�dŚĞ�ĨŽƌƚ�ŝƐ�ĚĞǀŽŝĚ�ŽĨ�ĞƋƵŝƉŵĞŶƚ͕�
ŵĂƚĞƌŝĂůƐ�Žƌ�ĨƵƌŶŝƚƵƌĞ͘��Ɛ�ǇŽƵ�ǁĂŶĚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ĂƌĞĂ�ϯ�ůĂƌŐĞ�ƐŶĂŝůƐ�ĂƉƉƌŽĂĐŚ�ǇŽƵ͘� 
 
^ƚŽƉ�ƚĂůŬŝŶŐ�ŚĞƌĞ�ĂŶĚ�ǁĂŝƚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ŚƚĞ�ƉůĂǇĞƌƐ�ĚŽ͘�zŽƵ�ƐĞĞ͕�ƚŚĞǇ�ĂƌĞ�ƐŶĂŝůƐ͘�dŚĞǇ�ĂƌĞ�ƐůŽǁ͘��/Ĩ�ƚŚĞǇ�ĂƐŬ�ǁŚĂƚ�ŝƐ�
ŐŽŝŶŐ�ŽŶ͕�ƚĞůů�ƚŚĞŵ�ƚŚĞ�ƐŶĂŝůƐ�ĂƌĞ�ĂƉƉƌŽĂĐŚŝŶŐ�ƚŚĞŵ͘�:ƵƐƚ�ŬĞĞƉ�ĚŽŝŶŐ�ƚŚĂƚ�ƵŶƟů�ƚŚĞǇ�ĚĞĐŝĚĞ�ƚŽ�ǁĂůŬ�ƵƉ�ƚŽ�ƚŚĞ�ƐŶĂŝůƐ͘� 



�ϭϴ d,��W�'��ϭϴ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

������2QFH�WKH�SOD\HUV�ILQDOO\�FRPH�XS�WR�WKH�VQDLOV� 
2QH�VQDLO�LV�VOLJKWO\�ODUJHU�WKDQ�WKH�RWKHU�DQG�KDV�D�FKDLQ�JXQ�PRXQWHG�
WR�LWV�VKHOO��,W�VSHDNV�WR�\RX���*UHHWLQJ�WUDYHOHUV��,�DP�&RPPDQGHU�6DP�
P\��7KH�%DWWOH�6QDLO��,�KDYH�UHFHLYHG�ZRUG�RI�D�QHZ�WHDP�WR�DVVLVW�XV�
RXU�SUREOHP�DW�KDQG��$UH�\RX�WKH��WK�RU��WK�WHDP�WKH\
YH�VHQW�LQ�WKH�ODVW�
��GD\V"�2K�ZKDW"�2K��QHYHU�PLQG��$V�\RX�FDQ�VHH��ZH�KDYH�UHFODLPHG�
WKH�IRUW��$�EXQFK�RI�ROG�OHDWKHU�DUWLIDFWV�ZLWK�QR�RUJDQLVDWLRQ�DUH�QR�
PDWFK�IRU�P\�VXSHULRU�EDWWOH�WDFWLFV��:H�DUH�DWWHPSWLQJ�WR�SUHSDUH�WR�
GLJ�LQ�EHIRUH�ZH�UHWXUQ�DOO�WKH�VXSSOLHV�WKDW�ZHQW�ZLWK�WKH�UHWUHDWLQJ�IRUFHV��$V�\RX�ZRXOG�DOUHDG\�EH�
DZDUH�WKRXJK��ZH�DUH�VWLOO�RQ�DOHUW��VKRHV�DUH�FRQVWDQWO\�ZDQGHULQJ�LQ�UDQGRPO\��,W�LV�FOHDU�\RX�VKRXOG�
VWDUW�DW�WKH�VKRH�IDFWRU\�IRU�\RXU�LQYHVWLJDWLRQ��:HOO��,�VXSSRVH�WKDW�LV�REYLRXV��:KHUH�HOVH�GR�VKRHV�
FRPH�IURP��+H�DQG�WKH�WZR�VQDLOV�QH[W�WR�KLP�DOO�ODXJK�LQ�XQLVRQ��,W
V�XQKRO\�� 

;ϲ͘ϮͿ�dƌǇŝŶŐ�ƚŽ�ŐĞƚ�ĂŶǇƚŚŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ��ŽŵŵĂŶĚĞƌ�Žƌ�ƚŚĞ�ĨŽƌƚ�ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ůĞĂĚƐ�ƚŽ�ŶŽƚŚŝŶŐ͘�dŚĞƌĞ�ĂƌĞ�ŶŽŶĞ͘�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĐĂŶ�ďĞ�ĂŶƐǁĞƌĞĚ�ŝĨ�ĂƐŬĞĚ͗ 
-�dŚĞ�ĨĂĐƚŽƌǇ�ŝƐ�ŽůĚ�ĂŶĚ�ůĂƌŐĞ͘�/ƚ�ŝƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�Ă�ĨĂŝůĞĚ�ŶĞĐƌŽŵĂŶĐĞƌ�ďŽƵŐŚƚ�ƚŚĞ�ƉůĂĐĞ�ƚŽ�ƚƌǇ�Ă�ŶĞǁ�ůŝŶĞ�ŽĨ�ǁŽƌŬ͘ 
-�dŚĞ�ĨŽƌƚ�ǁŝůů�ŚŽůĚ�ĮŶĞ͘��ĞƐƉŝƚĞ�ƚŚĞ�ŚŝŐŚ�ŶƵŵďĞƌƐ�ŽĨ�ƐŚŽĞƐ͕�ƚŚĞǇ�ĂƌĞ�ĞĂƐǇ�ƚŽ�ĮŐŚƚ�Žī�ǁŝƚŚ�ŽƌŐĂŶŝƐĂƟŽŶ͘�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�
ŵŽƐƚ�ĐŝǀŝůŝĂŶƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ͘ 
-�dŚĞ�ĐŚĂŝŶ�ŐƵŶ�ŝƐ�ǀĞƌǇ�ĞīĞĐƟǀĞ�ĂŶĚ�ŚĞ�ƐŝŶŐůĞ�ŚĂŶĚŝůǇ�ĚĞƐƚƌŽǇĞĚ�ϮϬ�ŐŝĂŶƚ�ďŽŽƚƐ�ŽŶ�ŚŝƐ�ŽǁŶ͘�WůĂǇĞƌƐ�ĐĂŶ�ƚĞƐƚ�ƚŚŝƐ�ĂŶĚ�ǁŝůů�
ĚŝĞ�ŝŶƐƚĂŶƚůǇ͘�,Ğ�ǁŝůů�ůĂƵŐŚ�Ăƚ�ƚŚĞŵ�ǁŚĞŶ�ƚŚĞǇ�ƌĞǀŝǀĞ�ĂŶĚ�ĂƐŬ�ŝĨ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ƚƌǇ�ĂŐĂŝŶ͘� 
-�WůĂǇĞƌƐ�ĐĂŶ�ƌĞƐƚ�ƚŚĞƌĞ�ƐĂĨĞůǇ�ŝĨ�ƚŚĞǇ�ǁĂŶƚ͘�dŚĞƌĞ�ŝƐ�ǁĂƚĞƌ͕�ďƵƚ�ŶŽ�ĨŽŽĚ�ƚŽ�ƐƉĂƌĞ͘�dŚĞǇ�ŚĂǀĞ�ƚŽ�ĨŽƌĂŐĞ�ĨŽƌ�ĨŽŽĚ�ŽƵƚƐŝĚĞ͘�
KŶĞ�ƉĞƌƐŽŶ�ĐĂŶ�ĮŶĚ�Ă�ĚĂǇƐ�ǁŽƌƚŚ�ŽĨ�ĨŽŽĚ�ǁŝƚŚ�Ă�ƐƵĐĐĞƐƐĨƵů�/Ed�ƌŽůů͘�,ŽǁĞǀĞƌ�ŝĨ�ƚŚĞǇ�ĨĂŝů�ƚŚĞǇ�ŵƵƐƚ�ƌŽůů�ĂŐĂŝŶ͘�/Ĩ�ƚŚĞǇ�ĨĂŝů�
ƚŚĂƚ�ŽŶĞ�ƚŚĞǇ�ŐĞƚ�ĂŵďƵƐŚĞĚ�ďǇ�Ă�ƐĂŶĚĂů�ƐǁĂƌŵ͘��ĞƐƚ�ŐŽ�ŽƵƚ�ŝŶ�Ă�ŐƌŽƵƉ�ŝĨ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĮŶĚ�ĨŽŽĚ͘� 
-�^,/dd�ZW/>>�Z^�-�ŝĨ�ƚŚĞǇ�ĂƐŬ�ĂďŽƵƚ�ƚŚĞ�ƐŚŝƩĞƌƉŝůůĂƌƐ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƐŬ�ďǇ�ŶĂŵĞ�Žƌ�ĞǆƉůĂŝŶĞĚ�ƚŚĞ�ĐƌĞĂƚƵƌĞƐ�ƚŚĞǇ�ƐĂǁ�
ŚĞ�ǁŝůů�ƐĂǇ�ƚŚŝƐ͗ 
Dŵŵŵ͘�tŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĞǆƉůĂŝŶĞĚ�ƐŽƵŶĚƐ�ůŝŬĞ�Ă�ƐŚŝƩĞƌƉŝůůĂƌ͘�/�ŐƵĞƐƐ�ǇŽƵ�ǁŽƵůĚŶΖƚ�ŬŶŽǁ�ŵƵĐŚ�ĂďŽƵƚ�ƚŚĞŵ�ĂƐ�ǇŽƵ�
ĂƌĞ�ŶĞǁ�ŚĞƌĞ͘�/Ĩ�ǇŽƵ�ĞǀĞƌ�ůĞĂǀĞ�'ƌŝďůŝŵ�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞŵ�ŝŶ�ĨŽƌĞƐƚƐ�ĂŶĚ�ƚŚĞ�ůŝŬĞ͘�sĞƌǇ�ƐŵĞůůǇ͕�ĚŝĚ�ǇŽƵ�ŬŶŽǁ�ƚŚĞŝƌ�
ĨĂǀŽƵƌŝƚĞ�ĨŽŽĚ�ŝƐ͘͘͘�Η,Ğ�ƉĂƵƐĞƐ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ŝŶ�ŵŝĚ�ƐĞŶƚĞŶĐĞ͘�ΗtĂŝƚ͘͘͘�zŽƵ�ƐĂǇ�ǇŽƵ�ƐĂǁ�ǇŽƵ�Ă�ƐŚŝƩĞƌƉŝůůĂƌ͍�/Ŷ�ƚŚĞ�
ƐƚƌĞĞƚƐ͘͘͘Η�,ŝƐ�ĞǇĞƐ�ŐŽ�ǁŝĚĞ͘�,Ğ�ůŽŽŬƐ�Ăƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŶĂŝůƐ�ǁŝƚŚ�Śŝŵ�ĂŶĚ�ŐŝǀĞƐ�Ă�ŶŽĚ͘�dŚĞ�ƐŶĂŝů�ŝŵŵĞĚŝĂƚĞůǇ�ƚƵƌŶƐ�
ĂƌŽƵŶĚ�ĂŶĚ�ƐƚĂƌƚƐ�ŵŽǀŝŶŐ�ĂǁĂǇ͘�^ůŽǁůǇ͘�ΗdŚŝƐ�ŝƐ�ǀĞƌǇ�ďĂĚ͘�tŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ƐŚŝƩĞƌƉŝůůĂƌƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŚŝƩĞƌŇŝĞƐ�ĂŶĚ�ǁĞ�
ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĮŐŚƚ�ĞŶĐŚĂŶƚĞĚ�ƐŚŽĞƐ�ĂŶĚ�ƐŚŝƩĞƌŇŝĞƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘��dŚĞƐĞ�ƚǁŽ�ƚŚŝŶŐƐ�ŵĂǇ�ďĞ�ƌĞůĂƚͲ
ĞĚ͘�zŽƵ�ŵĂǇ��ŚĂǀĞ�Ă�ŚĂƌĚ�ƟŵĞ�ĂŚĞĂĚ�ŽĨ�ǇŽƵ͘�,ĞƌĞ͕�ĚŽŶΖƚ�ŐŽ�ĂůŽŶĞ͕�ƚĂŬĞ�ƚŚŝƐ͘�/�ǁŝůů�ĂůƐŽ�ƐĞŶĚ�Ă�ƐĐŽƵƚ�ŽƵƚ�ƚŽ�ĨŽůůŽǁ�ǇŽƵ�
ƚŽ�ƚŚĞ�ĨĂĐƚŽƌǇ�ƐŚŽƌƚůǇ͘�/�ƚŚŝŶŬ�ǁĞΖƌĞ�Ăůů�ŝŶ�ƚƌŽƵďůĞ͘ 
�ƌĂǁ�ĂŶ�ƵŶĐŽŵŵŽŶ�ůŽŽƚ�ĂŶĚ�ŐŝǀĞ�ŝƚ�ƚŽ�ƚŚĞ�ƉĂƌƚǇ͘�dŚĞ�ƉĂƌƚǇ�ŐĂŝŶƐ�ϱ�ŐƌŽƵƉ�ĞǆƉ�ĨŽƌ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉĂƐƐŝŶŐ�ŽŶ�ĐƌŝƟĐĂů�ŝŶĨŽ͘ 
dŚĞƌĞ�ŝƐ�ůŝƩůĞ�ŵŽƌĞ�ƚŚĂŶ�ĐĂŶ�ďĞ�ĚŽŶĞ�Ăƚ�ƚŚĞ�ĨŽƌƚ͘ 
 
;ϳͿ�WůĂǇĞƌƐ�ŵĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�ĂƌĞĂ�ǁŚĞƌĞ�ƚŚĞ�ƐŚŽĞ�ĨĂĐƚŽƌǇ�ŝƐ͘� 
zŽƵ�ĐŽŵĞ�ƵƉ�ƚŽ�ǁŚĂƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Ă�ůĂƌŐĞ�ŝŶĚƵƐƚƌŝĂů�ĂƌĞĂ͘�/ƚ�ŝƐ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ŽĨ�
'ƌŝďůŝŵ͘�>ĂƌŐĞ�ƐĞǀĞƌĂů�ƐƚŽƌǇ�ǁĂƌĞŚŽƵƐĞƐ�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĐŽŵƉůĞǆĞƐ�ĚŽƚ�ĂŶ�ŽƉĞŶ�ůĂŶĚƐĐĂƉĞ�ǁŝƚŚ�ůĂƌŐĞ�ĂŵŽƵŶƚƐ�ŽĨ�
ƌŽŽŵ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ŝŶƐƚĂůůĂƟŽŶ͘�&Žƌ�Ă�ƉůĂĐĞ�ƚŚĂƚ�ŝƐ�ƐƵƉƉŽƐĞĚůǇ�ĨƵůů�ŽĨ�ƌĂŵƉĂŐŝŶŐ�ƐŚŽĞƐ͕�ŝƚ�ŝƐ�ĞĞƌŝůǇ�ƋƵŝĞƚ͘��zŽƵ�ŵĂƚĐŚ�
ƚŚĞ�ďƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ŵĂƉ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƐĞĞ�ŝƚ͘���ůĂƌŐĞ�ϯ�ƐƚŽƌǇ�ŚŝŐŚ�ƐƋƵĂƌĞ�ĨĂĐŝůŝƚǇ͘���ďĂĐŬ�ĐŽƌŶĞƌ�ŽĨ�ŝƚ�ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�
ĐĂǀĞĚ�ŝŶ͕�ďƵƚ�ŝƚ�ŝƐ�ŽŶ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐŝĚĞ�ŽĨ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ͕�ƐŽ�ǇŽƵ�ĐĂŶ�ŶŽƚ�ƐĞĞ�ŝŶ͘�dŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ŽŶ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ŝŶͲ
ĚƵƐƚƌŝĂů�ĂƌĞĂ͘��ĞǇŽŶĚ�ƚŚĞ�ƐŚŽĞ�ĨĂĐƚŽƌǇ�ŝƐ�ũƵƐƚ�ŽƉĞŶ�ŐƌĂƐƐůĂŶĚ�ĨŽƌ�ƐŽŵĞ�ƟŵĞ͕�ǁŚŝĐŚ�ĞŶĚƐ�ŝŶ�ǁŚĂƚ�ůŽŽŬƐ�ůŝŬĞ�ŵŽƌĞ�ƌĞƐŝͲ
ĚĞŶƟĂů�ďƵŝůĚŝŶŐƐ�Žī�ŝŶ�ƚŚĞ�ĚŝƐƚĂŶĐĞ͘�dŚĞ�ŐƌĂƐƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ŝƐ�ůŽŶŐ�ĞǀĞƌǇǁŚĞƌĞ�ǇŽƵ�ŐŽ͘�dŚĞ�ĐĂƌƉĂƌŬ�ŝƐ�ĐůĞĂƌ�ŽĨ�ĨŽůŝĂŐĞ͕�
ďƵƚ�ĐůĞĂƌůǇ�ǁŽƌŶ�ĂŶĚ�ƐůŽǁůǇ�ďĞŝŶŐ�ƚĂŬĞŶ�ďĂĐŬ�ďǇ�ŶĂƚƵƌĞ͘� 



�ϭϵ d,��W�'��ϭϵ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

�������3OD\HUV�QRZ�KDYH�WR�PDNH�D�FKRLFH�RQ�KRZ�WKH\�ZDQW�WR�GR�WKLV��7KH\�FDQ�JR�WKURXJK�WKH�IURQW�GRRU��JR�
WR�VFHQH������WKH\�FDQ�ZDON�DURXQG�WR�WKH�FROODSVHG�FRUQHU�DW�WKH�EDFN��JR�WR�����RU�LI�WKH\�FKRRVH�WR�VFRXW�WKH�
DUHD�IRU�VRPHWKLQJ�HOVH������� 
 
����<RX�FRPH�XS�LQWR�WKH�FDU�SDUN�ZKLFK�LV�RQ�WKH�ZD\�WR�WKH�IURQW�GRRU��2WKHU�WKDQ�D�WKH�EUHH]H�LQ�WKH�
JUDVV��HYHU\WKLQJ�VHHPV�YHU\�VWLOO�� 
,I�SOD\HUV�GHFLGH�WR�QRW�FKHFN�RXW�WKH�FDU�SDUN�DQG�MXVW�JR�VWUDLJKW�LQWR�WKH�IDFWRU\��JR�WR�����,I�WKH\�FKHFN�RXW�
WKH�FDUSDUN� 
$W�D�JODQFH��WKH�FDUSDUN�VHHPV�HPSW\��+RZHYHU��\RX�QRWLFH�MXVW�RII�WR�WKH�VLGH��QHDU�WKH�ORQJ�JUDVV�DW�
WKH�HGJH�RI�WKH�FDU�SDUN��WKHUH�LV�VRPHWKLQJ�WKDW�ORRNV�OLNH�D�XQLF\FOH��OD\LQJ�RQ�LWV�VLGH� 
,I�WKH\�LQVSHFW�WKH�XQLF\FOH� 
,W
V�D�XQLF\FOH�ZLWK�D�PRWRU�DWWDFKHG�WR�LW��,W�ORRNV�OLNH�LW�KDV�EHHQ�RXW�KHUH�IRU�D�ZKLOH��EXW�QRW�DV�ORQJ�
DV�HYHU\WKLQJ�HOVH��,W�VHHPV�WR�EH�LQWDFW�IRU�WKH�PRVW�SDUW� 
,I�WKH\�ZDQW�WR�VWDUW�LW��VRPHRQH�PDNHV�DQ�,17�UROO��,I�WKH\�VXFFHHG� 
<RX�VXFFHVVIXOO\�VWDUW�WKH�PRWRU�RQ�WKH�XQLF\FOH��KRZHYHU�LW�ZRXOG�DSSHDU�WKH�WKURWWOH�ZDV�MDPPHG�
RSHQ�DQG�WKH�PRWRU�URDUV�WR�OLIH�DW�IXOO�IRUFH�DQG�ZLWK�WKH�VRXQG�RI�ORXG�EUDSV��IXOO�YROXPH��:LWKLQ�D�
IHZ�VHFRQGV�WKH�PRWRU�VSOXWWHUV�DQG�GLHV�GRZQ��)ROORZHG�E\�DQ�HFKR�WKURXJK�WKH�LQGXVWULDO�HVWDWH�� 
,I�SOD\HUV�LPPHGLDWHO\�UXQ�IRU�WKH�GRRU�WR�WKH�IDFWRU\��WKH\�PRYH�RQWR�������DQG�PLVV�WKH�KRDUG�RI�VKRHV�WKDW�
GHVFHQGV�RQWR�WKH�FDUSDUN��+RZHYHU�WKH\�GR�QRW�JHW�D�FKDQFH�WR�PDNH�WKH�,17�UROO�WR�QRWLFH�WKH�DPEXVK�LQ�
VLGH� 
,I�WKH\�SLVV�DURXQG�RU�WU\�WR�KLGH�RXWVLGH�RI�WKH�IDFWRU\��WKH\�JHW�VZDUPHG�E\���JLDQW�ERRWV�DQG�DIWHU�WKH�ODVW�
ERRW�GLHV���VDQGDO�VZDUPV�DSSHDU�RQ�WKH�PDS��7KHQ�WKH\�PRYH�RQWR�������DV�SHU�QRUPDO� 
,I�WKH�SOD\HU�IDLOV�WKHLU�,17�UROO� 
7KH�PRWRU�FUDQNV�RYHU�IRU�KDOI�D�VHFRQG�DQG�WKHQ�EODFN�OLTXLG�VSXUWV�RXW�IURP�WKH�VLGH��<RX�KDG�\RXU�
FKDQFH��\RX�EOHZ�LW� 
 
����� 
<RX�ZDON�LQWR�WKH�IR\HU�RI�WKH�IDFWRU\��LWV�GXVW\��LWV�GLUW\��WKHUH�DUH�ORWV�RI�VKRH�SULQWV�DOO�RYHU�WKH�IORRU��
GRRUV�DUH�EURNHQ��VPDVKHG�FKDLUV�OD\�DERXW�WKH�SODFH��JODVV�IURP�EURNHQ�ZLQGRZV�HYHU\ZKHUH��,W�LV�
HHULO\�VWLOO� 
,I�SOD\HUV�GHFLGH�WR�ZDON�LQ�FDXWLRXVO\��LI�WKH�XQLF\FOH�PRWRU�ZDV�VWDUWHG�WKH\�GR�QRW�JHW�WKLV�FKRLFH���JHW�WKHP�
DOO�WR�PDNH�,17�FKHFNV�DV�WKH\�PRYH�LQ��,I�DQ\RQH�SDVVHV� 
<RX�QRWLFH�VWUDQJH�OLQH�PDUNV�DPLGVW�WKH�VKRH�SULQWV�LQ�WKH�JURXQG��7KH\�DUH�FOHDUO\�UHFHQWO\�EXW�
PDNH�QR�VHQVH�� 
,I�DQ\RQH�IXUWKHU�LQYHVWLJDWHV�WKH�OLQH�PDUNV��PDNH�WKHP�PDNH�DQ�,17�FKHFN��,I�WKH\�IDLO� 
7KH�OLQHV�VHHP�WR�JR�DOO�RYHU�WKH�SODFH��<RX�FDQ
W�VHHP�WR�WHOO�ZKDW�WKH\�DUH�IRU� 
,I�WKH\�SDVV�� 
<RX�QRWLFH�WKH�OLQHV�VHHP�WR�GUDJ�LQ�IURP�D�ODUJH�ZLGH�RSHQ�GRRU�LQ�WKH�IR\HU�DQG�IROORZ�DORQJ�VLGH�
WKH�ZDOO��7KH\�VHHP�WR�OLQH�XS�H[DFWO\�ZLWK�VKHOI�DORQJ�WKH�ZDOO��7KH�VKHOI�ORRNV�YHU\�RXW�RI�SODFH�� 
$OO�SOD\HUV�ZKR�UROOHG�D�VXFFHVVIXO�,17�IRU�WKLV�LPPHGLDWHO\�PD[�D�'(;�UROO��,I�WKH\�IDLO�WKH\�DXWRPDWLFDOO\�WDNH�
D�KLW�IURP�D�0HJD�6KRH�5DFN��6HW�XS�FRPEDW�DV�HQG�RI�WKLV�VHFWLRQ��EXW�WKH�SOD\HUV�WKDW�IRXQG�WKH�VKRH�UDFN�
VWDUW�LQ�WKH�VDPH�VSDFH�DV�WKH�VKRH�UDFN��HYHU\�RQH�HOVH�LV�LQ�D�JURXS���VSDFHV�DZD\� 
 
LI�WKH�SOD\HUV�JR�LQ�ZLWKRXW�FDXWLRQ�WKH\�DOO�KDYH�WR�PDNH�WR�PDNH�D�'(;�UROO��3LF�D�UDQGRP�SHUVRQ�ZKR�IDLOHG��
WKH\�JHW�VWUXFN�E\�WKH�VKHOI��6HW�XS�DV�SHU�DERYH��EXW�RQO\�WKDW�XQOXFN\�SOD\HU�LV�ZLWK�WKH�VKHOI�DQG�WKH�UHVW�DUH�
VHW�XS��-��VSDFHV�DZD\�IURP�WKH�VKHOI�E\�\RX� 
 
$IWHU�WKH�EDWWOH�WKHUH�LV�QRWKLQJ�RI�YDOXH�LQ�WKH�IR\HU��7KH�ODUJH�GRRU�JRHV�LQWR�WKH�IDFWRU\��JR�WR�VFHQH����� 



�ϮϬ d,��W�'��ϮϬ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

����<RX�ZDON�XS�DORQJ�WKH�VLGH�RI�WKH�EXLOGLQJ�WR�PDNH�\RXU�ZD\�WR�WKH�FROODSVHG�FRUQHU�DW�
WKH�EDFN��7KHUH�DUH�QR�ZLQGRZV�RU�VLGH�GRRUV�DQ\ZKHUH�DORQJ�WKLV�VLGH�RI�WKH�EXLOGLQJ��$V�
\RX�DSSURDFK�WKH�UXEEOH�\RX�FDQ�VHH�VRPHWKLQJ�PRYLQJ�DURXQG�WKURXJK�LW��EXW�FDQ
W�PDNH�LW�
RXW�� 
7KHUH�DUH���VKLWWHUSLOOHUV�LQ�WKH�UXEEOH��'(;�UROOV�ZLOO�DOORZ�D�VXFFHVVIXO�VQHDN�XS�DQG�DPEXVK��IUHH�
DWWDFN�EHIRUH�FRPEDW�EHJLQV���7KH�SOD\HUV�GR�QRW�DFWXDOO\�NQRZ�ZKDW�WKH\�DUH�VQHDNLQJ�XS�RQ�
WKRXJK��WKH\�GR�QRW�VHH�WKH�VKLWWHUSLOODUV�WR�WKH�ODVW�VHFRQG��,I�WKH\�FKDUJH�LQ�WKHUH�DW�IXOO�VSHHG��
WKH\�ZLOO�DFWXDOO\�FDWFK�WKHP�RII�JXDUG�DV�WKH\�DUH�UXPPDJLQJ�LQ�DQG�RXW�RI�WKH�UXEEOH�DQG�KDYH�UH�
VWULFWHG�PRYHPHQW��$OO�SOD\HUV�ZLOO�JHW�D�IUHH�DWWDFN�DQG�WKH\�FDQ�SRVLWLRQ�ZKHUH�WKH\�ZDQW�RQ�WKH�
EDWWOHILHOG�� 
3OD\HUV�FDQ�QRW�VQHDN�DURXQG�WKHP�LI�WKH\�ZDQW�WR�JHW�LQWR�WKH�EXLOGLQJ�WKURXJK�WKH�FROODSVH��EXW�
ZLWK�D�'(;�UROO�WKH\�FDQ�VQHDN�LQWR�D�SRVLWLRQ�WR�VHH�ZKDW�LV�LQVLGH�WKURXJK�WKH�KROH� 
<RX�VHH�VHYHUDO�URZV�RI�SDOOHW�UDFNLQJ�DQG�D�VRPH�OLQHV�RI�VKHOYHV�DORQJ�WKH�ERWWRP��,W�DS�
SHDUV�WR�EH�D�OLNH�D�KRXVH�IRU�SHRSOH�ZKR�VWRUH�WKHLU�ZDUHV�� 
,I�WKH�SOD\HU�ZKR�VQHDNV�LQWR�SRVLWLRQ�ZDLWV�D�ZKLOH��WKH\�ZLOO�VHH�WKDW�WKH�PRYHPHQW�LQ�WKH�UXEEOH�LV�
IURP�VRPH�VKLWWHUSLOODUV� 
 
������,I�WKH�SOD\HUV�JR�WKURXJK�WKH�KROH�LQWR�WKH�ZDUHKRXVH� 
<RX�ZDON�WKURXJK�WKH�KROH�LQ�WKH�EXLOGLQJV�ZDOO�LQWR�ZKDW�DSSHDUV�WR�EH�D�VHFWLRQHG�RII�DUHD�
RI�WKH�IDFWRU\��&OHDUO\�LW�LV�GHGLFDWHG�ZDUHKRXVH�DUHD�ZLWK�KLJK�SDOOHW�UDFNLQJ�DORQJ�WKH�VLGHV�
DQG�FHQWHU��ZLWK�VHYHUDO�VPDOOHU�VKHOYHV�XQGHU�WKH�UDFNLQJ��%HIRUH�\RX�FDQ�HYHQ�GLJHVW�WKLV��
WZR�VHWV�RI�VPDOOHU�UDFNV�WKDW�DSSHDU�WR�EH�VLWWLQJ�LQ�WKH�PLGGOH�RI�DQ�DLVOH�VWDUW�WR�VKDNH�DQG�
UDWWOH��:LWK�PHWDO�RQ�FRQFUHWH�FOXQNV�DQG�VFUDSHV��WKH\�FRPH�WR�OLIH�DQG�FKDUJH�WRZDUGV�\RX� 
6WDUW�D�EDWWOH�ZLWK���PHJD�VKRH�UDFNV��8VH�WKH�ORQJ�VLGH�RI�WKH�EDWWOH�ILHOG�DQG�SXW�WKHP�DJDLQVW�WKH�
HGJH�DQG�WKH�SOD\HUV�RQ�WKH�RWKHU�HGJH�� 
 

$IWHU�WKH�EDWWOH��7KH�ZDUHKRXVH�DUHD�LV�IXOO�RI�FUDWHV��ER[HV��EXFNHWV��ELQV�DQG�GXVW��$�ORW�RI�
DOO�RI�WKH�WKLQJV�,�MXVW�PHQWLRQHG� 
,I�WKH�SOD\HUV�ZLVK�WR�VHDUFK�WKH\�KDYH�WR�PDNH�,17�UROOV��6XFFHVVIXO�,17�UROOV�PDNH�D�.$5�UROO��,I�
WKH�.$5�UROO�LV�VXFFHVVIXO�JLYH�WKHP���UDUH�ORRW�LWHP�IRU�WKH�ILVW�.$5�VXFFHVV�DQG�FRPPRQ�ORRW�IRU�
HDFK�RWKHU�VXFFHVV��(YHU\�RQH�WKDW�VHDUFKHV�DOVR�PDNHV�D�'(;�UROO��,I�DQ\RQH�IDLOV��PDNH�WKHP�
PDNH�D�.$5�UROO��,I�WKDW�IDLOV�WKHQ�WKH\�KDYH�VOLSSHG�DQG�PDGH�YHU\�ORXG�QRLVH��,PPHGLDWHO\���VKLW�
WHUSLOODUV�FRPH�EXUVWLQJ�WKURXJK�D�FUDFN�LQ�D�ZDOO��VWDUW�FRPEDW�ZLWK�WKH�SOD\HUV�LQ�WKH�PLGGOH�RI�WKH�
ILHOG�DQG�WKH���VKLWWHUSLOODUV�DJDLQVW�KH�VKRUW�VLGH�LQ�RQH�VSDFH� 
 
2QFH�WKH\�DUH�GRQH�PRYH�WR�VFHQH����� 
 
�����<RX�GHFLGH�WR�VFRXW�DURXQG�WKH�RWKHU�VLGH�RI�WKH�EXLOGLQJ�WR�VHH�ZKDW�\RX�FDQ�ILQG��<RX�
QRWLFH�WKHUH�DUH�QR�GRRUV�RU�ZLQGRZV�DW�DOO��RWKHU�WKDQ�DW�WKH�IURQW��%HKLQG�WKH�EXLOGLQJ�WKHUH�
LV�ZKDW�ORRNV�OLNH�DQ�HPHUJHQF\�VWDLUFDVH�ZLWK�LWV�ERWWRP�DFFHVV�ODGGHU�PLVVLQJ��7KH�ORQJ�
WDOO�JUDVV�RI�WKH�VXUURXQGLQJ�ILHOGV�JRHV�ULJKW�XS�WKH�EDFN�RI�WKH�ZDOO�LQ�WKLV�DUHD� 
 
 



�Ϯϭ d,��W�'��Ϯϭ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

�������,I�WKH�SOD\HUV�GHFLGH�WR�JR�LQWR�WKH�JUDVV�WR�ORRN�IRU�WKH�ODGGHU�WR�WKH�HPHUJHQF\�VWDLU�FDVH��RU�
MXVW�JR�WKURXJK�WKH�JUDVV��PDNH�WKHP�GR�D�DQ�,17�FKHFN��:KHWKHU�WKH\�SDVV�RU�IDLO��UHDG�RXW� 
<RX�ZDGH�WKURXJK�WKH�ORQJ�JUDVV��EXW�\RX�GR�QRW�QRWLFH�DQ\WKLQJ�RWKHU�WKDQ�WKH�ODGGHU�IRU�
WKH�HPHUJHQF\�VWDLUFDVH�MXVW�D�IHZ�PHWHUV�IURP�WKH�ZDOO� 
3LFNLQJ�XS�WKH�ODGGHU�DQG�SXWWLQJ�LW�DJDLQVW�WKH�ZDOO�WR�JHW�WR�WKH�VWDLUFDVH�FDXVHV�QR�IXVV�DQG�WKH\�
DUH�DEOH�WR�FOLPE�WR�WKH�WRS�RI�WKH�EXLOGLQJ�TXLWH�HDVLO\��7KH�SOD\HU�WKDW�JRHV�XS�ILUVW�PDNHV�D�GH[�
FKHFN�ULJKW�DV�WKH\�JHW�WR�WKH�WRS��,I�WKH\�IDLO�JR�WR���������,I�WKH\�SDVV�FRQWLQXH� 
 
�������-XVW�DV�\RX�DUH�DERXW�WR�UHDFK�WKH�WRS�RI�WKH�VWDLUFDVH�\RX�SDXVH�IRU�D�PRPHQW�DQG�
ORRN�RYHU�WKH�HGJH�RI�WKH�URRI��<RX�FDQ�VHH���ODUJH�EURZQ�EXWWHUIO\�OLNH�FUHDWXUHV�VLWWLQJ�RQ�
WKH�JURXQG�DERXW����PHWHUV�DZD\�IURP�WKH�VWDLUFDVH��7KH\�DUH�DERXW�WKH�VL]H�RI�KDOI�D�PDQ�RU�
D�IXOO�VL]HG�PLGJHW�� 
7KH�SOD\HUV�FDQ�SUHSDUH�IRU�FRPEDW�EHIRUH�WKH\�JR�XS��:KHQ�FRPEDW�VWDUWV�WKH\�VWDUW���P�DZD\�
IURP���VKLWWHU�IOLHV��ZKR�DUH�LQ�VHSDUDWH�VSDFHV�LQLWLDOO\�� 
 
�������,I�WKH�SOD\HU�JRLQJ�XS�IDLOV�WKH�GH[�WKH\�IDLO�WR�QRWLFH�WKH�VKLWWHUIOLHV��5HDG�RXW� 
$V�\RX�FOLPE�WR�WKH�WR�WKH�WRS�RI�WKH�URRI�\RX�IDLO�WR�QRWLFH�WKH�WZR�ODUJH�EURZQ�EXWWHUIO\�FUHD�
WXUHV�WKDW�ZHUH�VLWWLQJ�RQ�WKH�URRI��7KH\�LPPHGLDWHO\�IOXWWHU�LQWR�WKH�DLU�DQG�FRPH�EHDULQJ�
GRZQ�RQ�\RX� 
6HW�XS�WKH�SOD\HUV�RQ�WKH�HGJH�RI�WKH�EDWWOHILHOG�LQ�RQH�VTXDUH��3XW���VKLWWHUIOLHV�LQ�WKH�VSDFH�ULJKW�LQ�
IURQW�RI�WKHP��2QO\�WKH�ILUVW�SOD\HU�ZKR�FOLPEHG�XS�FDQ�PRYH�LQ�WKH�ILUVW�WXUQ��WKH�RWKHU�SOD\HUV�DUH�
VWLOO�LQ�WKH�VWDLUV��7KH�ILUVW�SOD\HU�ZLOO�EH�DWWDFNHG�E\�ERWK�RI�WKHP��� 
 
$IWHU�WKH�EDWWOH� 
7KH�URRI�LV�FRYHUHG�LQ�D�EURZQ�VOXGJH��,WV�QRW�SDUWLFXODUO\�WKLFN�RU�VOLSSHU\��EXW�ER\�LV�LW�GLV�
JXVWLQJ��,W�VWLQNV��,W�VPHOOV�OLNH�D�XVHG�WRLOHW�IDUP�XS�KHUH��7KHUH�DUH�D�IHZ�SLHFHV�RI�LQGXVWU\�
PDFKLQHU\�VFDWWHUHG�DURXQG�WKH�URRI��DOO�VHHP�EURNHQ�DQG�ZHOO�ZRUQ��7KHUH�LV�D�VPDOO�EXLOG�
LQJ�MXWWLQJ�RXW�WR�RXW�RI�WKH�URRP�LQ�WKH�PLGGOH��7KH�GRRU�LV�ZLGH�RSHQ�DQG�WKH�EURZQ�VOXGJH�
LV�YHU\�KHDY\�KHUH��,W�VPHOOV�EDG��EXW�\RX�FRXOG�SUREDEO\�PDNH�\RXU�ZD\�LQVLGH� 
,I�WKH�SOD\HUV�JR�LQ�WKLV�ZD\� 
7KH�DLU�LQ�KHUH�LV�H[WUHPHO\�KXPLG��7KH�VWHQFK�KDV�KHOG�LWV�OHYHO��2QFH�LQVLGH�WKH�VPDOO�EXLOG�
LQJ�\RX�VHH�VWDLUV�JRLQJ�GRZQ�LPPHGLDWHO\�LQ�IURQW�RI�\RX��7KHUH�LV�D�WLFN�FRDWLQJ�RI�WKH�
EURZQ�VOXGJH��,W
V�GHILQLWHO\�VOLSSHU\�� 
,I�WKH�SOD\HUV�GR�QRW�ILQG�DQ\�PHDQV�WR�ZRUN�WKHLU�ZD\�GRZQ�VORZO\�DQG�WDNH�LW�E\�IRRW��HDFK�SOD\HU�
PDNHV�WZR�GH[�UROOV��,I�WKH\�IDLO�RQH�WKH\�IDOO�GRZQ�WKH�VWDLUV�VOLGLQJ�DQG�WDNH���GDPDJH�WKDW�FDQW�EH�
SUHYHQWHG�� 
 
<RX�DOO�FROOHFW�D�WKH�ERWWRP�RI�WKH�VWDLUV��6WUDQJHO\�HQRXJK��WKH�OLJKWV�DUH�RQ��$W�ILUVW�JODQFH�
LW�DSSHDUV�WR�EH�VRPH�VRUW�RI�RIILFH�URRP��)XOO�RI�HPSW\�GHVNV�DQG�FKDLUV�DQG�D�YDULHW\�RI�
SDUWLWLRQV�VWUHZQ�DERXW��+RZHYHU��WKH�WKLFN�VOLPH�LV�HYHU\�ZKHUH��$OO�RYHU�WKH�ZDOOV��WKH�IORRU��
WKH�GHVNV�WKH�FKDLUV��WKH�FHLOLQJV�DQG�\RXU�IHHW��7KHUH�DUH�GRRUV�RQ�WKH�RSSRVLWH�VLGH�IURP�
ZKHUH�WKH�VWDLUV�DUH�WKDW�ORRN�OLNH�WKH\�OHDG�WR�DQRWKHU�RIILFH�DUHD� 



�ϮϮ d,��W�'��ϮϮ 

&KZ�'K�^�KE>z͘ �/&�zKh��Z��EKd���'K���K�
EKd�Z����d,/^�W�'�͘� 

Kƌ�ƌĞĂĚ�ŝƚ�ŝĨ�ǇŽƵ�ǁĂŶƚ͕�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ƉĂƉĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ǇŽƵ͘��Ƶƚ�ŝĨ�Ă�'K��ĮŶĚƐ�ŽƵƚ�ƚŚĂƚ�ǇŽƵ�
ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞƐĞ�ƉĂŐĞƐ͕�ǇŽƵ�ďĞƩĞƌ�ŚĂǀĞ�Ă�ŚŝŐŚ�<ĂƌŵĂ͘ 

�������,I�WKH�SOD\HUV�H[SORUH�WKH�ILUVW�RIILFH�DUHD��WKH\�ZLOO�ILQG�QRWKLQJ��1RW�GXH�WR�WKH�IDFW�WKH\�ZHUH�
QRW�DEOH�WR�ILQG�DQ\WKLQJ��EXW�GXH�WR�WKH�IDFW�WKDW�WKHUH�LV�VOLPH�HYHU\ZKHUH��,W�LV�LPSRVVLEOH�WR�
VHDUFK�WKH�DUHD��,I�WKH\�LQVLVW�WKRXJK��OHW�WKHP�UROO�DQG�IDLO�� 

:KHQ�WKH\�ILQDOO\�GHFLGH�WR�PRYH�RQWR�WKH�QH[W�DUHD� 
<RX�ZDON�XS�WR�WKH�GRRUZD\�WR�WKH�QH[W�RIILFH�DUHD��7KH�GRXEOH�GRRUV�DUH�ULSSHG�IURP�WKHLU�
KLQJHV�DQG�OD\LQJ�RQ�WKH�JURXS��,W�LV�D�ELW�GDUNHU�WKDQ�WKH�ILUVW�URRP��VRPH�RI�WKH�OLJKWV�DS�
SHDU�WR�EH�RXW�RU�VKDPPHG��<RX�SHHU�LQ�DQG�FDQ�VHH�VHYHUDO�ZRUP�VKDSHV�ZULWKLQJ�DERXW�LQ�
D�VKDGRZ\�DUHD��$QG�LW�WXUQV�RXW�WKH\�FDQ�VHH�\RX�WRR�� 
 
6WDUW�D�EDWWOH�IRU���VKLWWHUSLOODUV����WXUQV�LQWR�WKH�EDWWOH��D�VKLWWHUIO\�ZLOO�VKRZ�XS�DW�WKH�HQG�RI�WKH�EDW�
WOH�ILHOG�� 
 
$IWHU�WKH�EDWWOH� 
7KLV�URRP�LV�SUHWW\�PXFK�WKH�VDPH�DV�WKH�ILUVW��0HVV\��EURNHQ�DQG�FRYHUHG�LQ�VOLPH��7KH�
GDPDJH�DQG�VOLPH�OHYHOV�VHHPV�VOLJKO\�KLJKHU�LQ�WKLV�URRP�WKDQ�WKH�ILUVW��2Q�WKH�RWKHU�VLGH�
IURP�ZKHUH�\RX�FDPH�LQ�DQRWKHU�VWDLUFDVH��7KLV�RQH��LV�H[WUHPHO\�VOLP\��� 
,I�SOD\HUV�ZDQW�WR�VHDUFK�WKH�DUHD�IRU�YDOXDEOHV�WKH\�KDYH�WKH�VDPH�SUREOHP�DV�WKH�ODVW�URRP��7RR�
PXFK�VOLPH��+RZHYHU�LI�WKH\�ZDQW�WR�VHDUFK�IRU�VRPHWKLQJ�WR�KHOS�WKHP�JHW�GRZQ�WKH�VWDLU�FDVH�JHW�
WKHP�WR�UROO�DQ�,17��,I�DQ\RQH�SDVVHV�WKH\�ILQG�VHYHUDO�ODUJH�ORRVH�FDUSHWV��7KH\�FDQ�SODFH�WKLV�
GRZQ�RQ�WKH�VWDLUFDVH�WR�FUHDWH�DQ�HDVLHU�ZD\�GRZQ��1R�'(;�UROOV�QHHGHG����JURXS�H[S�LI�WKH\�GR�
WKLV� 
 
�����<RX�HQWHU�LQWR�D�ODUJH�RSHQ�URRP�WKDW�LV�WZR�VWRULHV�KLJK��,W�LV�ILOOHG�ZLWK�D�ODUJH�FROOHF�
WLRQ�RI�PDFKLQHU\��DOO�FRQQHFWHG�YLD�FRQYH\RU�EHOWV�DQG�HOHFWULFDO�FDEOHV��,W�LV�D�OLWWOH�GDUNHU�
LQ�KHUH��7KHUH�DUH�HOHFWULFDO�OLJKWV�RQ�LQ�VRPH�DUHDV�WKDW�RIIHU�PLQLPDO�OLJKWLQJ��HQRXJK�WR�JHW�
E\��7KH�PDFKLQHU\�LV�GHFUHSLW�DQG�QHDUO\�HYHU\WKLQJ�KDV�SLHFHV�RI�LW�RQ�WKH�IORRU��$�OLJKW�GLV�
JXVWLQJ�VOLPH�FRYHUV�QHDUO\�HYHU\WKLQJ��,W�VPHOOV�UHDOO\�EDG�LQ�KHUH��EXW�\RX�FDQ�KDQGOH�LW��
7RZDUGV�WKH�FHQWHU�RI�WKH�ODUJH�RSHQ�URRP�LV�ZKDW�DSSHDUV�WR�EH�D�SLOH�RI�GLUW�LQWR�WKH�VKDSH�
RI�D�VPDOO�PRXQG��0RYHPHQW�FDQ�EH�VHHQ�DURXQG�LW��%XW�\RX�FDQ
W�PDNH�RXW�ZKDW�LW�LV� 
 
,I�WKH�SOD\HUV�VORZO\�VNLUW�WKH�HGJH�RI�WKH�URRP�DQG�WDNH�WKH�WLPH�WR�ORRN�DURXQG�ZLWKRXW�PRYLQJ�
DURXQG�PXFK� 
<RX�QRWLFH�WKH�GDUNHVW�DUHDV�RI�WKH�URRP�DUH�IXOO�RI�ODUJH�EDJV��VWDFNHG�XS�RQ�WRS�RI�HDFK�
RWKHU��7KHUH�DUH�D�ORW�RI�WKHVH�EDJV�DQG�WKH\�DUH�DOO�RYHU�WKH�SODFH��%XW�\RX�DUH�QRW�VXUH�ZKDW�
WKH\�DUH�ZLWKRXW�JHWWLQJ�FORVHU� 
 
,I�D�SOD\HU�JRHV�RXW�WR�LQVSHFW�D�EDJ�RII�WR�WKH�VLGH��PDNH��'(;�UROO��$�VXFFHVVIXO�UROO�DOORZV�WKHP�WR�
JHW�WR�D�EDJ�ZLWKRXW�EHLQJ�QRWLFHG��7KH\�PXVW�WKHQ�PDNH�DQ�,17�UROO��,I�WKH\�SDVV� 
<RX�UHDOLVH�WKHVH�DUH�EDJV�DUH�QRW�EDJV��EXW�FRFRRQV��7KH\�DUH�DOLYH�DQG�WKH\�PDWFK�D�FDWHU�
SLOODU�SURILOH�� 
,I�WKH\�IDLO�WKH�'(;�UROO��RU�LI�DQ\RQH�IDLOV�D�'(;�UROO�IRUP�WKLV�SRLQW�RQ��JR�WR�VFHQH����� 
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�������,I�D�SOD\HU�ZDQWV�WR�LQVSHFW�WKH�PRXQG�LQ�WKH�PLGGOH��WKH\�QHHG�WR�PDNH�D�'(;�UROO�WR�JHW�
KDOIZD\��7KHQ�DOORZ�KWH�SOD\HU�WR�NHHS�JHWWLQJ�FORVHU��,I�WKH\�PDNH�DQRWKHU�VXFFHVVIXO�'(;�UROO� 
<RX�GLVFRYHU�WKDW�WKH�PRXQG�LV�PDGH�RI�GLUW��EXW�LW�KDV�EHHQ�VFXOSHG�DQG�DSSHDUV�WR�KDYH�
EHHQ�GXJ�RXW�RI�WKH�IORRU��2Q�WKH�RXWVLGH�DUH�VHYHUDO�VKDSHV�WKDW�ORRN�OLNH�ODUJH�ZRUPV�PRY�
LQJ�RXW�WR�WKH�WRS��WKHQ�EDFN�LQ��,Q�IDFW��WKHUH�LV�D�ORW�RI�PRYHPHQW�KDSSHQLQJ�DURXQG�WKH�
PRXQG��%HLQJ�VR�FORVH�WR�WKH�PRXQG�DOORZV�\RX�WR�JHW�D�EHWWHU�YLHZ�DURXQG�WKH�IORRU��7KHUH�
LV�D�ORW�PRUH�PRYHPHQW�DURXQG�WKH�SODFH�WKDQ�\RX�FRXOG�RULJLQDOO\�VHH�IURP�WKH�HQWUDQFH� 
 
)URP�WKLV�SRLQW�RQ��ZKDWHYHU�WKH�SODFHV�ZDQW�WR�GR��XQOHVV�ORXG�DQG�ERLVWHURXV��PXVW�EH�GRQH�ZLWK�
D�GH[�UROO��7KH�PRPHQW�WKH�GH[�UROO�IDLOV��JR�WR�VFHQH�������,I�WKH�SOD\HUV�WU\�WR�OHDYH�ZLWKRXW�GLVWXUE�
LQJ�WKH�VLWH�UHDG�RXW� 
7KH�PRPHQW�\RX�WXUQ�DURXQG�WR�WU\�DQG�OHDYH�WKLV�DUHD��\RX�ILQG�D�ODUJH�EURZQ�EXWWHUIO\�
EORFNLQJ�\RXU�ZD\��,W�IODSV�DERXW�YLROHQWO\�DQG�HUUDWLFDOO\��6XGGHQO\�WKH�UHVW�RI�WKH�URRP�
FRPHV�WR�OLIH��,Q�HYHU\�GDUN�FRUQHU�VRPHWKLQJ�HPHUJHV��5LJKW�DERYH�RQ�WKH�FHLOLQJ�VHYHUDO�
ODUJH�EXWWHUIOLHV�FRPH�WR�OLIH�DQG�GURS�GRZQ�RQ�\RX��<RX�FDQ
W�HVFDSH�� 

���� 
 
6WDUW�D�EDWWOH��ZLWK�WKH�SOD\HUV�LQ�WKH�PLGGOH��3XW���VKLWWDSLOODUV�LQ�VHSDUDWH�VTXDUHV�DORQJ�RQH�VLGH�
RI�WKH�EDWWOHILHOG�DQG���VKLWWHUIOLHV�RQ�WKH�RWKHU�VLGH��,I�D�VKLWWDSLOODU�GLHV��SODFH�DQRWKHU�RQH�RQ�D�ORQJ�
HQG�RI�WKH�ILHOG��,I�D�VKLWWHUIO\�GLHV��SXW�RQ�WKH�VKRUW�VLGH�� 

$OO�SOD\HUV�PXVW�GLH��7KDW�LV�WKH�JRDO�RI�WKLV�VFHQH�� 
 

7KH�EDWWOH�ZDV�EUXWDO��\RX�VWRRG�QR�FKDQFH��<RXU�GHDWK�
ZDV�DW�7+(�,1(9,7$%/(�(1'��7KHUH�ZDV�QRWKLQJ�\RX�
FRXOG�GR��EXW�'(/$<�WKLV�HYHQW� 
 
/HW�WKH�SOD\HUV�VLW�IRU����VHFRQGV�WR�OHW�WKLV�VLQN�LQ� 

���� 
 
,PPHGLDWHO\�LQWHUUXSW�WKHP�LI�WKH\�DUH�WDONLQJ�RU�GRLQJ�VRPHWKLQJ�HOVH� 
 
<RX�DOO�ZDNH�XS�RQ�WKH�JURXQG�ZLWKLQ�WKH�LQGXVWULDO�DUHD��<RX�DUH�QRW�QHDU�WKH�IDFWRU��$�ODUJH�
VQDLO�VWDQGV�QH[W�WR�\RX��<RX�DOO�VHHP�WR�EH�LQ�RN�FRQGLWLRQ��\RX�IHHO�YHU\�QDXVHRXV�DQG�GL]�
]\���*RRG�MRE�\RX�ORW��,
P�ZLWK�&RPPDQGHU�6DPP\�7KH�%DWWOH�6QDLO��IURP�WKH�IRUW�QHDUE\��,�
ZDV�VHQW�WR�NHHS�DQ�H\H�RQ�\RX��EXW�E\�WKH�WLPH�,�JRW�KHUH�,�IRXQG�\RX�DOO�GHDG�DQG�FRYHUHG�
LQ�VOLPH��,�UROOHG�\RX�RXW�ZKLOH�QR�RQH�ZDV�ORRNLQJ��,�VDZ�KRZ�EDG�WKLQJV�ZHUH�LQ�WKHUH��,Q�WKH�
HQG�ZH�MXVW�ERPEHG�WKH�HQWLUH�EXLOGLQJ�DQG�GHVWUR\HG�HYHU\�WKLQJ��:KDW"�'LGQ
W�WKH\�WHOO�\RX�
WKDW�ZDV�DQ�RSWLRQ�IURP�WKH�VWDUW"�+XK��:HLUG�� 
 
7KH�SOD\HUV�JDLQ����H[S�HDFK�DQG�WKH�SDUW\�JHWV���XQFRPPRQ�LWHPV�� 


