
ϭ 

tŝŶƚĞƌ�ϮϬϭϵ  

WzZ�E��E�^,��W�K' 

dŚĞ�EĞǁƐůĞƩĞƌ�ŽĨ�ƚŚĞ 

�WǇƌĞŶĞĂŶ�^ŚĞĞƉĚŽŐ��ůƵď�ŽĨ�'ƌĞĂƚ��ƌŝƚĂŝŶ 
 



Ϯ 

 

WƌĞƐŝĚĞŶƚ��ůĂŝŶ�WĠĐŽƵůƚ 

ĞŵĂŝů͗�ĂůĂŝŶƉĞĐŽƵůƚΛŐŵĂŝů͘ĐŽŵ 

�ŚĂŝƌ��ŝŽŶ�&ůŝŶƚ 

ĞŵĂŝů͗�ƐĂŶĚǇƚƌĂŝůΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϳϱϭ�ϰϯϮϱϵϵ 

sŝĐĞ-�ŚĂŝƌ�:ŽŶĂƚŚĂŶ�WĂƫƐŽŶ 

ĞŵĂŝů͗�ũŽŶĂƚŚĂŶΛŚĂůϱϬϬϬ͘ĐŽ͘ƵŬ 

dĞů͗ϬϳϵϳϬ�ϴϮϬϬϰϮ 

^ĞĐƌĞƚĂƌǇ�<ŝŵ�ZĂŶĚĂůů 

ĞŵĂŝů͗�Ŭŝŵ͘ƌĂŶĚĂůůϳϴϵΛŐŵĂŝů͘ĐŽŵ 

dĞů͗�Ϭϭϳϯϯ�ϮϱϮϲϵϰ 

dƌĞĂƐƵƌĞƌ��ŝĂŶĞ�EĞǁƚŽŶ 

ĞŵĂŝů͗�ŶŝĚĂƐŚĂΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϳϳϳ�ϴϭϴϵϱϰ 

,ĞĂůƚŚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�sŝĐŬǇ�tŝůĨŽƌĚ 

ĞŵĂŝů͗�ǀ͘ǁŝůĨŽƌĚϰϲϰΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϳϳϱ�ϳϱϬϱϬϬ 

�ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ͗ 

^ŚĂŶĞ�&ůŝŶƚ 

ĞŵĂŝů͗�ƐĂŶĚǇƚƌĂŝůΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϳϱϭ�ϰϯϮϱϵϵ 

^ĂƌĂ�,ĂǁŬƐǁĞůů 

ĞŵĂŝů͗�ƐĂƌĂΛĚǇŶĂŵŝĐĚŽŐƐ͘ƵŬ 

dĞů͗�ϬϳϵϲϬ�ϵϱϯϵϮϱ 

 

 

 

�Ăƌů�^ƚƌĞƩŽŶ 

ĞŵĂŝů͗�ĐĂƌů͘ƐƚƌĞƩŽŶΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϰϴϳ�ϴϯϯϬϯϴ 

WĂƚ�ĂŶĚ��ĂǀŝĚ�tĞƐĐŽƩ� 

ĞŵĂŝů͗�Ɖ͘Ě͘ǁĞƐĐŽƩΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

dĞů͗�Ϭϭϰϴϰ�ϴϲϱϯϲϯ 

:ƵůŝĞ�&ĂƌƌĂƌ 

ĞŵĂŝů͗�ũƵůŝĞ͘ĨĂƌƌĂƌΛƉŽƐŚŽƐƚ͘ĐŽŵ 

dĞů͗�Ϭϭϳϴϰ�ϰϮϭϴϱϮ 

sŝŬŬŝ�>ƵĐĂƐ 

ĞŵĂŝů͗�ǀŝĐƚŽƌŝĂ͘ůƵĐĂƐΛŝĐůŽƵĚ͘ĐŽŵ 

dĞů͗�ϬϭϮϲϬ�ϰϬϬϴϳϲ 

����>/E��&KZ�E�yd�/^^h�͗� 

ϮϬƚŚ�DĂƌĐŚ�ϮϬϮϬ 

^ĞŶĚ�ďǇ�ĞŵĂŝů�ƚŽ�ĐĂƌů͘ƐƚƌĞƩŽŶΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

�ŽƉǇƌŝŐŚƚ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĂƌƟĐůĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ƌĞŵĂŝŶƐ�ǁŝƚŚ�ƚŚĞ�ĐůƵď�ĂŶĚͬŽƌ�ƚŚĞ�
ĂƵƚŚŽƌ͘ 

ZĞƉƌŽĚƵĐƟŽŶ�ďǇ�ĂŶǇ�ŵĞĂŶƐ�ŝƐ�ŶŽƚ�ĂůůŽǁĞĚ�ǁŝƚŚͲ
ŽƵƚ�ǁƌŝƩĞŶ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌ͘ 

�ŝƐĐůĂŝŵĞƌ 

dŚĞ�ŶĞǁƐůĞƩĞƌ�ĐŽŶƚĂŝŶƐ�ĂƌƟĐůĞƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ƉƌŽǀŝĚĞĚ�ďǇ�ŵĞŵďĞƌƐ�ĂŶĚ�ŶŽŶͲŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
W^���ůƵď�ŽĨ�'�͘�dŚĞ�ĐůƵď�ǁŝƐŚĞƐ�ƚŽ�ŵĂŬĞ�ŝƚ�
ŬŶŽǁŶ�ƚŚĂƚ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂů�ŝŶ�ƚŚŝƐ�
ŶĞǁƐůĞƩĞƌ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ��ŝŶĚŝĐĂƚĞ�ĂƉͲ
ƉƌŽǀĂů�Žƌ�ƌĞŇĞĐƚ�ƚŚĞ�ŽƉŝŶŝŽŶƐ�ŽĨ�ƚŚĞ�ĐůƵď 

 

 



ϯ 

�ŽŶƚĞŶƚƐ 
Bits n Bobs from the Secretary � 

From the Chair � 

Around the Breed Shows � 

Show Results � 

Eye Disease Information �� 

Argeles 2019 �� 

Argeles—GB Results �� 

AGM & Sheep Herding Presentation �� 

Breed Records �� 

Dates for you Diary �� 

Our Dog Abroad �� 

From our friends Overseas �� 

In the News �� 

Show Dates �� 

 

tĞůů�ĂƐ�/�ǁƌŝƚĞ�ƚŚŝƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�EŽǀĞŵͲ
ďĞƌ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�ŝƐ�ĚƌĂǁŝŶŐ�ƚŽ�ĂŶ�ĞŶĚ͘ 

/�ƌĞĂůůǇ�ĐĂŶ͛ƚ�ďĞůŝĞǀĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ƚŚŝŶŐƐ�ƚŚĂƚ�ŚĂǀĞ�ŚĂƉƉĞŶĞĚ�ŝŶ�ŵǇ�ŽǁŶ�
ĨĂŵŝůǇ�ĂŶĚ�ǁŝƚŚŝŶ�ŵǇ�ĨƌŝĞŶĚƐ�ŽŶ�ƚŚĞ�

�ŽŵŵŝƩĞĞ͘ 

&Žƌ�Ăůů�ƚŚĂƚ�ŚĂǀĞ�ŚĂĚ�ƚƌŝĂůƐ�ĂŶĚ�ƚƌŝďƵůĂͲ
ƟŽŶƐ�/�ĐĂŶ�ŽŶůǇ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�

ĨŽƵŶĚ�ƐƵƉƉŽƌƚ�ǁŝƚŚŝŶ�ƚŚĞ�WǇƌŝĞ�ĐŽŵŵƵͲ
ŶŝƚǇ�ƚŚĂƚ�ŚĂƐ�ŚĞůƉĞĚ�Ă�ůŝƩůĞ͘� 

/ƚ�ƐŽƵŶĚƐ�ůŝŬĞ�ƋƵŝƚĞ�Ă�ĨĞǁ�ŵĂĚĞ�ƚŚĞŝƌ�ǁĂǇ�
ĚŽǁŶ�ƚŽ��ƌŐĞůĞƐ�ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ŝƚ�ŝƐ�ĐĞƌͲ

ƚĂŝŶůǇ�ŽŶ�ƚŚĞ�ĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�&ĂŵŝůǇ�
^ƚƌĞƩŽŶ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌƐ͘ 

dŚĞƌĞ�ŝƐ�ĂůƐŽ�;/�Ăŵ�ŝŶĨŽƌŵĞĚ�ďǇ�ŵǇ�ďĞƩĞƌ�
ŚĂůĨͿ�Ă�ƉůĂŶ�ƚŚĂƚ�Ăůů�ďĞŝŶŐ�ǁĞůů�ƚŚĞƌĞ�ǁŝůů�

ďĞ�ƚŚĞ�ƉĂƩĞƌ�ŽĨ�ƟŶǇ�WǇƌŝĞ�ĨĞĞƚ�ŝŶ�ϮϬϮϬ�ƐŽ�
ƚŚĂƚ�ǁŝůů�ďĞ�ĞǆĐŝƟŶŐ�ŝĨ�ŝƚ�ŐŽĞƐ�ĂĐĐŽƌĚŝŶŐ�

ƚŽ�ƉůĂŶ͘ 

^Ž�ŝƚ�ĚŽĞƐŶ͛ƚ�ƐŽƵŶĚ�ůŝŬĞ�ϮϬϮϬ�ǁŝůů�ďĞ�
ĚƵůů—ďƵƚ�ƚŚĂƚ�ŝƐ�ůŝĨĞ�ǁŝƚŚ�ŽƵƌ�ůŝƩůĞ�ĨƌŝĞŶĚƐ�

ŝƐŶ͛ƚ�ŝƚ͍ 

/�ǁŝƐŚ�ǇŽƵ�Ăůů�Ă�ƉĞĂĐĞĨƵů��ŚƌŝƐƚŵĂƐ�ĂŶĚ�
ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�ŝŶ�ƚŚĞ�EĞǁ�zĞĂƌ͘ 

� 

�Ăƌů�^ƚƌĞƩŽŶ 



ϰ 

�EEh�>�'�E�Z�>�D��d/E' 
EŽƟĐĞ�/Ɛ�ŚĞƌĞďǇ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�ϭϭ͘ϬϬ�ŽŶ�
^ĂƚƵƌĚĂǇ�ϮϮŶĚ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�Ăƚ�^ǁĂŶŶŝŶŐƚŽŶ�sŝůůĂŐĞ�,Ăůů͕�>ĞŝĐĞƐƚĞƌƐŚŝƌĞ�>�ϲϳ�ϴY> 

dŚĞ�ĐŽŵŵŝƩĞĞ�ǁŽƵůĚ�ůŝŬĞ�ŝŶǀŝƚĞ�ŵĞŵďĞƌƐ�ĂƩĞŶĚŝŶŐ�ƚŚĞ��'D�ƚŽ�ƐƚĂǇ�ĨŽƌ�ůƵŶĐŚ�ƉƌŽͲ
ǀŝĚĞĚ�ďǇ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͘��&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ůĂƚĞƌ�ŽŶ�ŝŶ�ƚŚĞ�EĞǁƐůĞƩĞƌ͘ 

�Ăƌů�^ƚƌĞƩŽŶ�ĂŶĚ�^ĂƌĂ�,ĂǁŬƐǁĞůů�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚĂŶĚ�ĚŽǁŶ�ĂƐ�Ă�ĐŽŵŵŝƩĞĞ�ŵĞŵͲ
ďĞƌ�ďƵƚ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞ-ĞůĞĐƟŽŶ�ǁŝƚŚŽƵƚ�ŶŽŵŝŶĂƟŽŶ͘���ŽƚŚ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƐƚĂŶĚ�
ĂŐĂŝŶ͘ 

dŚĞ�^ĞĐƌĞƚĂƌǇ�ĂŶĚ�ƚŚĞ�dƌĞĂƐƵƌĞƌ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƚĂŶĚ�ĚŽǁŶ�ĂŶŶƵĂůůǇ�ďƵƚ�ĂƌĞ�ĞůŝŐŝͲ
ďůĞ�ĨŽƌ�ƌĞ-ĞůĞĐƟŽŶ�ǁŝƚŚŽƵƚ�ŶŽŵŝŶĂƟŽŶ͘���ŝĂŶĞ�EĞǁƚŽŶ�ĂŶĚ�<ŝŵ�ZĂŶĚĂůů�ĂƌĞ�ƌĞƐŝŐŶͲ
ŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�dƌĞĂƐƵƌĞƌ�ĂŶĚ�^ĞĐƌĞƚĂƌǇ�ƚŚƵƐ�ĐƌĞĂƟŶŐ�ǀĂĐĂŶĐŝĞƐ�ĨŽƌ�ďŽƚŚ�
ƌŽůĞƐ 

EŽŵŝŶĂƟŽŶƐ�ĨŽƌ�ĂŶǇŽŶĞ�ǁŝƐŚŝŶŐ�ƚŽ�ƐƚĂŶĚ�ĂƐ�^ĞĐƌĞƚĂƌǇ͕�dƌĞĂƐƵƌĞƌ�Žƌ�Ă�ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌ�ŵƵƐƚ�ďĞ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�WƌŽƉŽƐĞƌ�ĂŶĚ�Ă�^ĞĐŽŶĚĞƌ�ďǇ�ϮϱƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘��
�ƉƉůŝĐĂŶƚƐ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐůƵď�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ă�ǇĞĂƌ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�
ĨŽƌ�ĞůĞĐƟŽŶ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�Žƌ�ĂŶ�ŽĸĐĞ͘��EŽŵŝŶĂƟŽŶƐ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ�ďǇ�ĞŵĂŝů�
ƉƌŽǀŝĚĞĚ�ƚŚĞǇ�ĂƌĞ�ƉƌŽƉĞƌůǇ�ǁŽƌĚĞĚ�ĂŶĚ�ƐŝŐŶĞĚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ͘ 

�ŶǇ�ŝƚĞŵƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŽŶ�ƚŚĞ��ŐĞŶĚĂ�ƐŚŽƵůĚ�ďĞ�ƉƌŽƉĞƌůǇ�ǁŽƌĚĞĚ�ĂŶĚ�ƐŝŐŶĞĚ�ĂŶĚ�
ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�WƌŽƉŽƐĞƌ�ĂŶĚ�^ĞĐŽŶĚĞƌ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�
ďǇ�ƚŚĞ�ϮϱƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘ 

D�D��Z^,/W�Z�E�t�>^ 
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶ�ĂŶĚ�ZƵůĞƐ�ŵĞŵďĞƌƐŚŝƉ�ƐŚŽƵůĚ�ďĞ�ƌĞŶĞǁĞĚ�ďǇ�
ƚŚĞ�ϯϭƐƚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƌĞŶĞǁĞĚ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ďǇ�ƚŚĞŶ�ǇŽƵ�ĂƌĞ�
ĚĞĞŵĞĚ�ƚŽ�ŶŽ�ůŽŶŐĞƌ�ďĞ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐůƵď͘�� 

WůĞĂƐĞ�ƚƌǇ�ƚŽ�ƌĞŶĞǁ�ǇŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�:ĂŶƵĂƌǇ͘��DĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂů�
ĨŽƌŵ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚŝƐ�EĞǁƐůĞƩĞƌ͘��WĂǇŵĞŶƚ�ĐĂŶ�ďĞ�ŵĂĚĞ�ďǇ�ĐŚĞƋƵĞ͕�ďĂŶŬ�
ƚƌĂŶƐĨĞƌ�Žƌ�ĚŝƌĞĐƚ�ĚĞďŝƚ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŝ�EĞǁƚŽŶ͘ 



ϱ 

�EEh�>�WK/Ed^��KDW�d/d/KE 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉĞƟŶŐ�ǁŝƚŚ�ǇŽƵƌ�ĚŽŐ�ĚƵƌŝŶŐ�ϮϬϭϵ�ŝŶ�ƚŚĞ�^ŚŽǁ�ƌŝŶŐ͕��ŐŝůŝƚǇ�Žƌ�
KďĞĚŝĞŶĐĞ�ĚŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ƐĞŶĚ�ŝŶ�ǇŽƵƌ�ƉŽŝŶƚƐ�ďǇ�ϮŶĚ�&ĞďƌƵĂƌǇ�ϮϬϮϬ͘��/Ĩ�ǇŽƵƌ�ĚŽŐ�ŚĂƐ�
ĂĐŚŝĞǀĞĚ�ƐŽŵĞƚŚŝŶŐ�ƐƉĞĐŝĂů�ƚŚŝƐ�ǇĞĂƌ͕�ƉůĞĂƐĞ�ůĞƚ�<ŝŵ�ŬŶŽǁ�ĂƐ�ŚĞͬƐŚĞ�ŵĂǇ�ďĞ�ĞůŝŐŝďůĞ�
ĨŽƌ�Ă��ĞƌƟĮĐĂƚĞ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ͘ 

WůĞĂƐĞ�ǀŝƐŝƚ�ƚŚĞ��ůƵď�tĞďƐŝƚĞ�ĚŽǁŶůŽĂĚƐ�ĂƌĞĂ�Ăƚ��ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƉǇƌĞŶĞĂŶƐŚĞĞƉĚŽŐĐůƵď͘ĐŽŵͬĚŽǁŶůŽĂĚƐ-ĚŽĐƐ��ƚŽ�ĮŶĚ�ƚŚĞ��ůƵď�WŽŝŶƚƐ�ĨŽƌŵƐ͘ 

^ŚŽǁŝŶŐ�ĂŶĚ�:ƵŶŝŽƌ�,ĂŶĚůŝŶŐ�ƉŽŝŶƚƐ�ƐŚŽƵůĚ�ƐĞŶƚ�ƚŽ�^ŚĂŶĞ�&ůŝŶƚ͕�dŚĞ��ƐƉĞŶƐ͕�DĂƌƚŽŶ͕�
^ŝŶŶŝŶŐƚŽŶ͕�zŽƌŬ͕�zKϲϮ�ϲZ�͘��^ĂŶĚǇƚƌĂŝůΛďƟŶƚĞƌŶĞƚ͘ĐŽŵ 

�ŐŝůŝƚǇ�ĂŶĚ�KďĞĚŝĞŶĐĞ�ƉŽŝŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƐĞŶƚ�ƚŽ�<ŝŵ�ZĂŶĚĂůů͕�tŽŽĚĐƌŽŌ�sŝůůĂƐ͕�tĂƚĞƌͲ
ǁŽƌŬƐ�>ĂŶĞ͕�'ůŝŶƚŽŶ͕�WĞƚĞƌďŽƌŽƵŐŚ͕�W�ϯ�ϲ:z͘��<ŝŵ͘ƌĂŶĚĂůůϳϴϵΛŐŵĂŝů͘ĐŽŵ 
��ƚƌŽƉŚǇ�ŝƐ�ĂǁĂƌĚĞĚ�ƚŽ�ƚŚĞ�ĚŽŐƐ�ǁŝƚŚ�
ŵŽƐƚ�ƉŽŝŶƚƐ�ŝŶ�ĞĂĐŚ�ĚŝƐĐŝƉůŝŶĞ�ĂŶĚ��ĞƌͲ
ƟĮĐĂƚĞƐ�ŽĨ��ĐŚŝĞǀĞŵĞŶƚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�
ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĐŽŵĞ�ƐĞĐŽŶĚ�ĂŶĚ�ƚŚŝƌĚ͘ 

WůĞĂƐĞ�ĚŽ�ƐĞŶĚ�ŝŶ�ǇŽƵƌ�
ƉŽŝŶƚƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�
ĐĞůĞďƌĂƚĞ�ǇŽƵƌ�ĂĐŚŝĞǀĞͲ
ŵĞŶƚƐ͘ 
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yŵĂƐ�ǁŝůů�ƐŽŽŶ�ďĞ�ƵƉŽŶ�ƵƐ�ĂŶĚ�/�ǁŽƵůĚ�ũƵƐƚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�
ŽƉƉŽƌƚƵŶŝƚǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ�Ăůů�ŽĨ�ǇŽƵƌ��ŽŵŵŝƩĞĞ�ƚŽ�ƐĞŶĚ�ǇŽƵ�ŽƵƌ�
ǀĞƌǇ�ďĞƐƚ�ǁŝƐŚĞƐ�ĨŽƌ�ƚŚĞ�yŵĂƐ�ƐĞĂƐŽŶ�ĂŶĚ�ĞǀĞƌǇ�ƐƵĐĐĞƐƐ�ǁŝƚŚ�ǇŽƵƌ�
͞ƉĞƟƚ�ďĞƌŐĞƌƐ͟�ŝŶ�ϮϬϮϬ͘�tĞ�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�ĨŽƌ�
ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ͕�ǁŝƚŚŽƵƚ�ǁŚŝĐŚ�ǁĞ�
ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĨƵŶĐƟŽŶ�ĂƐ�Ă�ĐůƵď͘�/Ŷ�ĂĚĚŝƟŽŶ�/�ǁŽƵůĚ�
ƉĞƌƐŽŶĂůůǇ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŵǇ�ĨĞůůŽǁ��ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ĨŽƌ�Ăůů�
ƚŚĞŝƌ�ĞīŽƌƚƐ�ŝŶ�ĂƩĞŶĚŝŶŐ�ƚŽ�ĐůƵď�ďƵƐŝŶĞƐƐ�ĚƵƌŝŶŐ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�
ƉĂƌƟĐƵůĂƌůǇ�ĚŝĸĐƵůƚ�ǇĞĂƌ�ǁŝƚŚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌƐ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ƉŽŽƌ�ŚĞĂůƚŚ͕�ĨĂŵŝůǇ�ďĞƌĞĂǀĞŵĞŶƚƐ͕�ŶĞǁ�
ĂĚĚŝƟŽŶƐ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ�ĂŶĚ�ŽƚŚĞƌ�ƉƌĞƐƐƵƌĞƐ͘�tĞ�Ăůů�ŐŝǀĞ�ŽƵƌ�ƟŵĞ�
ǀŽůƵŶƚĂƌǇ�ĨŽƌ�ƚŚĞ�ůŽǀĞ�ŽĨ�ŽƵƌ�ƐƉĞĐŝĂů�ůŝƩůĞ�&ƌĞŶĐŚ�ďƌĞĞĚ�ĂŶĚ�ƚŚĞ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĐůƵď�ĂƌĞ�ŐƌĞĂƚůǇ�
ĂƉƉƌĞĐŝĂƚĞĚ͘ 
:ƵƐƚ�Ă�ĨĞǁ�ŚŝŐŚůŝŐŚƚƐ�ĨƌŽŵ�ŵĞ�ƚŽ�ĚƌĂǁ�ƚŽ�ǇŽƵƌ�ĂƩĞŶƟŽŶ͗ 
 
dŚĞ�ĮƌƐƚ�ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĚĂƚĞ�ĨŽƌ�ǇŽƵƌ�ĚŝĂƌǇ�ŝƐ�ƚŚĞ�ϮϮŶĚ�
&ĞďƌƵĂƌǇ�ϮϬϮϬ�ǁŚĞŶ�ǁĞ�ǁŝůů 
ďĞ�ŚŽůĚŝŶŐ�ŽƵƌ��'D͘�tĞ�ŚĂĚ�ǀĞƌǇ�ƉŽƐŝƟǀĞ�ĨĞĞĚďĂĐŬ�ŽŶ�ƚŚĞ�ĨŽƌŵĂƚ�
ŽĨ�ůĂƐƚ�ǇĞĂƌ͛Ɛ��'D�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ƐƟĐŬ�ǁŝƚŚ�ƚŚŝƐ�ĨŽƌ�ŽƵƌ�
ϮϬϮϬ�ŵĞĞƟŶŐ͘�tĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚŝŶŐ�ĞǀĞƌǇŽŶĞ�ǁŝƚŚ�Ă�ŚŽƚ�ƐŽƵƉ�ĂŶĚ�
ƐĂŶĚǁŝĐŚ�ůƵŶĐŚ�ĐŽƵƌƚĞƐǇ�ŽĨ�ǇŽƵƌ�ĐŽŵŵŝƩĞĞ͘�tĞ�ǁŝůů�ĂůƐŽ�ďĞ�
ŵĂŬŝŶŐ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƟƚůĞĚ�͞�^ŚĞĞƉ�,ĞƌĚŝŶŐ�-ƚŚĞ�
ǁŽƌŬŝŶŐ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�W^�͘͟�^ŝŵŝůĂƌ�ƚŽ�ůĂƐƚ�ǇĞĂƌ�ƚŚĞ�ƉƌĞƐĞŶƚĂƟŽŶ�ǁŝůů�
ƚĂŬĞ�ƉůĂĐĞ�ŽǀĞƌ�Ă�ƌĞůĂǆŝŶŐ�ůƵŶĐŚ�ĂŶĚ�ǁĞ�ŚŽƉĞ�ƚŽ�ĞŶŐĂŐĞ�ǇŽƵ�ŝŶ�
ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ƐƚǇůĞ�ŽĨ�ŽƵƌ�ůŝƩůĞ�&ƌĞŶĐŚ�ŚĞƌĚĞƌƐ�
ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐĞĞ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�WǇƌĞŶĞĂŶ͛Ɛ�ĂĐƚƵĂůůǇ�
ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ĂƐ�ǁĞůů�ĂƐ�ƉŚŽƚŽƐ�ĂŶĚ�ƐŚŽƌƚ�ǀŝĚĞŽ�ĐůŝƉƐ�
ŽĨ�ŵĞŵďĞƌƐ�ĚŽŐƐ�ŚĞƌĚŝŶŐ�ŚĞƌĞ�ŝŶ�ƚŚĞ�h<͘�KƵƌ��'D�ǁŝůů�ƐƚĂƌƚ�Ăƚ�
ϭϬ͘ϯϬ�Ăŵ�ƉƌŽŵƉƚ�ĂŶĚ�ůĂƐƚ�ĨŽƌ�ĂďŽƵƚ�ĂŶ�ŚŽƵƌ͘�tĞ�ĂƌĞ�ƚŚĞŶ�ĂůůŽǁŝŶŐ�
ĂďŽƵƚ�ϭ͘ϱ�-Ϯ�ŚŽƵƌƐ�ĨŽƌ�ůƵŶĐŚ�ĂŶĚ�ŽƵƌ�ƉƌĞƐĞŶƚĂƟŽŶ͕�ǁŝƚŚ�ƟŵĞ�ƚŽ�
ĚŝƐĐƵƐƐ�ŽƵƌ�ďƌĞĞĚ�ĂŶĚ�ƐƉĞŶĚ�ƟŵĞ�ŝŶĨŽƌŵĂůůǇ�ƚĂůŬŝŶŐ�ǁŝƚŚ�
ĐŽŵŵŝƩĞĞ͘�WůĞĂƐĞ�ĚŽ�ƚƌǇ�ĂŶĚ�ĐŽŵĞ�ĂůŽŶŐ�ǇŽƵ�ǁŽƵůĚ�ďĞ�ǀĞƌǇ�
ǁĞůĐŽŵĞ͘��ůů�ǁĞ�ĂƐŬ�ŝƐ�ƚŚĂƚ�ǇŽƵ�ůĞƚ�ƵƐ�ŬŶŽǁ�ǁŚĞƚŚĞƌ�ǇŽƵ�ǁŝůů�ďĞ�
ĐŽŵŝŶŐ�Žƌ�ŶŽƚ�ďǇ�ƚĞůĞƉŚŽŶŝŶŐͬĞŵĂŝůŝŶŐ�<ŝŵ�ZĂŶĚĂůů�Žƌ�ŵǇƐĞůĨ͘�
;�ŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚŝƐ�ŵĂŐĂǌŝŶĞͿ͘ 
 
tĞ�ŚĂǀĞ�ũƵƐƚ�ŚĂĚ�ŽƵƌ�ůĂƐƚ�ĐŽŵŵŝƩĞĞ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŽŶ�ƚŚĞ�
ϭϬƚŚ�EŽǀĞŵďĞƌ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ŵĞĞƟŶŐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ǁŚĞŶ�ǁĞ�ůŽŽŬ�ďĂĐŬ�
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Ăƚ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ĂŶĚ�ƚŽ�ƐĞƚ�ŽƵƚ�ŽƵƌ�ƉůĂŶƐ�ĨŽƌ�ĂĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�
ĂŚĞĂĚ͘���ŵĂũŽƌ�ĂƌĞĂ�ŽĨ�ĚŝƐĐƵƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂƌŽƵŶĚ�ŽƵƌ�ĂŶŶƵĂů�&ƵŶ��ĂǇ�ĂŶĚ�
ƚŚĞ��ůƵď͛Ɛ��ƌĞĞĚ�KƉĞŶ�^ŚŽǁ�ǁŚŝĐŚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǇĞĂƌ͛Ɛ�ǁĞ�ŚĂǀĞ�ĐŽ-
ůŽĐĂƚĞĚ�ƚŽŐĞƚŚĞƌ͘�tĞ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ƚŚĂƚ�ďŽƚŚ�ĞǀĞŶƚƐ�ŶĞĞĚ�ƚŽ�ďĞ�ǁĞůů�
ŽƌŐĂŶŝƐĞĚ�ĂŶĚ�ŚĂǀĞ�ƚŚĞŝƌ�ŽǁŶ�ĨŽĐƵƐ�ĂŶĚ�ǁŚŝůƐƚ�ŽƵƌ�ϮϬϭϴ�^ŚŽǁ�ĂŶĚ�&ƵŶ��ĂǇ�
ǁĂƐ�ŶŽƚ�Ă�ƐƵĐĐĞƐƐ�ǁŝƚŚ�Ă�ƉĂƌƟĐƵůĂƌůǇ�ƉŽŽƌ�ǀĞŶƵĞ�ǁĞ�ĚŽ�ƚŚŝŶŬ�ƚŚĂƚ�ŽƵƌ�ϮϬϭϵ�
^ŚŽǁ�ĂŶĚ�&ƵŶ��ĂǇ�ǁĂƐ�Ă�ďŝŐ�ŝŵƉƌŽǀĞŵĞŶƚ�ǁŝƚŚ�Ă�ƌĞƚƵƌŶ�ƚŽ��ĞĂƌůĞǇ�ĂŶĚ�ĂŶ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ŶƵŵďĞƌƐ�ŽĨ�ĂƌŽƵŶĚ�Ϯϲ�ĂƩĞŶĚĞĞƐ�;Ϯϳ�ĚŽŐƐͿ�ŝŶĐůƵĚŝŶŐ�ĐŽŵŵŝƩĞĞ͘�
&Žƌ�ϮϬϮϬ�ǁĞ�ǁŝůů�ŬĞĞƉ�ƚŚĞ�ĞǀĞŶƚƐ�ƚŽŐĞƚŚĞƌ�ĂůƚŚŽƵŐŚ�ǁĞ�ƉůĂŶ�ƚŽ�ƌĞ-ĨŽĐƵƐ�ƚŚĞ�
ďĂůĂŶĐĞ͕�ƟŵŝŶŐƐ�ĂŶĚ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ĚĂǇ͘�dŚĞ�ĚĂƚĞ�ĨŽƌ�ǇŽƵƌ�ĚŝĂƌǇ�ĨŽƌ�ƚŚĞ�ϮϬϮϬ�
&ƵŶ��ĂǇ�ĂŶĚ�^ŚŽǁ�ǁŝůů�ďĞ�^ƵŶĚĂǇ�ϭϰƚŚ�:ƵŶĞ͘�&Ƶůů�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�
ĂŶĚ��ůƵď�&ĂĐĞďŽŽŬ�ƉĂŐĞ�ĞĂƌůǇ�ŝŶ�ƚŚĞ�ŶĞǁ�zĞĂƌ͘� 
��ĨĞǁ�ŽƚŚĞƌ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ŝŶĐůƵĚĞ�Ă�ŚĞƌĚŝŶŐ�ĚĂǇ�ŽƉĞŶ�ƚŽ�ĐůƵď�
ŵĞŵďĞƌƐ͕�ƉůƵƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĐůƵď�ŽƌŐĂŶŝƐĞĚ�ǁĂůŬƐ�ĂƐ�Ă�ƌĞŐƵůĂƌ�
ĨĞĂƚƵƌĞ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ͘�tĞ�Ăŝŵ�ƚŽ�ŚĂǀĞ�Ă�^ƉƌŝŶŐ͕�^ƵŵŵĞƌ�ĂŶĚ��ƵƚƵŵŶ�ǁĂůŬ�
ǁŝƚŚ�ĞǆĂĐƚ�ƟŵŝŶŐƐͬůŽĐĂƟŽŶƐ�ƐƟůů�ƚŽ�ďĞ�ĚĞĐŝĚĞĚ͘�,ŽƉĞĨƵůůǇ�ǁĞ�ĐĂŶ�ĂƩƌĂĐƚ�ƐŽŵĞ�
ŽĨ�ǇŽƵ�ƚŽ�ŵĞĞƚ�ƵƐ�ĨŽƌ�Ă�ĚĂǇ�ŽƵƚ�ŝŶ�Ă�ůŽĐĂƟŽŶ�ƚŚĂƚ�ǁŽƌŬƐ�ĨŽƌ�ǇŽƵ͘�&ŝŶĂůůǇ�
ƉƌĞƐƐƵƌĞƐ�ĚŝĚŶ͛ƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ŽƵƌ�ƵƐƵĂů��ŐŝůŝƚǇ�ĚĂǇ�ƚŚŝƐ�ǇĞĂƌ�ďƵƚ�ƚŚŝƐ�ǁŝůů�
ĚĞĮŶŝƚĞůǇ�ƌĞƚƵƌŶ�ŶĞǆƚ�ǇĞĂƌ�ĂŶĚ�ǁŽƌŬ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌǁĂǇ�ƚŽ�ƉŽƐƐŝďůǇ�ŽīĞƌ�ĂŶ�
ĂĚĚŝƟŽŶĂů��ŐŝůŝƚǇ�ƚƌĂŝŶŝŶŐ�ĞǀĞŶƚ�ĂŝŵĞĚ�Ăƚ�ƚŚŽƐĞ�ĐůƵď�ŵĞŵďĞƌƐ�ĂĐƟǀĞůǇ�
ĐŽŵƉĞƟŶŐ�ǁŝƚŚ�ƚŚĞŝƌ�W^�͘�DŽƌĞ�ĚĞƚĂŝůƐ�ŝŶ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͘ 
 
&ŝŶĂůůǇ�/�ǁŽƵůĚ�ũƵƐƚ�ƐŚĂƌĞ�ƚŚĞ�ƐĂĚ�ŶĞǁƐ�ƚŚĂƚ�&ƌĞĚ�ZĂŶĚĂůů�ĨĂƚŚĞƌ�ŽĨ�<ŝŵ�
ZĂŶĚĂůů͕�ŽƵƌ�ĐƵƌƌĞŶƚ�ĐůƵď�ƐĞĐƌĞƚĂƌǇ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ĐůƵď�ŵĞŵďĞƌ͕�ƉĂƐƐĞĚ�ĂǁĂǇ�
ƉĞĂĐĞĨƵůůǇ�ŝŶ�ŚŽƐƉŝƚĂů�ŽŶ�ƚŚĞ�ϭϭƚŚ�EŽǀĞŵďĞƌ͘��ůů�ŽƵƌ�ůŽǀĞ�ĂŶĚ�ƚŚŽƵŐŚƚƐ�ĂƌĞ�
ǁŝƚŚ�<ŝŵ�Ăƚ�ƚŚŝƐ�ƐĂĚ�ƟŵĞ͘�&ƌĞĚ�ǁĂƐ�Ă�ůĂƌŐĞƌ�ƚŚĂŶ�ůŝĨĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�
ƚƌƵĞ�͞ƉĞƌƐŽŶĂůŝƟĞƐ͟�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ŽĨ�ĚŽŐ�ƐŚŽǁŝŶŐ�ĂŶĚ�ďƌĞĞĚŝŶŐ͘�&ƌĞĚ�ĂŶĚ�ǁŝĨĞ�
WĂƚ�ĨŽƌŵĞĚ�ƚŚĞ�</DZ�E��ďƌĞĞĚŝŶŐ�ŬĞŶŶĞů�ďĂĐŬ�ŝŶ�ƚŚĞ�ϳϬ͛Ɛ�ǁŚŝĐŚ�ďĞĐĂŵĞ�ŽŶĞ�
ŽĨ�ƚŚĞ�ŵĂũŽƌ�ďƌĞĞĚŝŶŐ�ŬĞŶŶĞůƐ�ŝŶ��ĞĂƌĚĞĚ��ŽůůŝĞƐ�ƉƌŽĚƵĐŝŶŐ�ŵĂŶǇ�ĐŚĂŵƉŝŽŶƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ϳϬ͛Ɛ͕�ϴϬ͛Ɛ�ĂŶĚ�ϵϬ͛Ɛ͘�<ŝŵƌĂŶĚ�ŵŽǀĞĚ�ƚŚĞŝƌ�ĨŽĐƵƐ�ƚŽ�WǇƌĞŶĞĂŶ�
^ŚĞĞƉĚŽŐƐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϮϬϬϬ͛Ɛ�ǁŝƚŚ�Ă�ĮƌƐƚ�ůŝƩĞƌ�ŝŶ�ϮϬϬϰ͘�&ƌĞĚ�ŚŝŵƐĞůĨ�ŚĂĚ�ƚŚĞ�
ŚŽŶŽƵƌ�ŽĨ�ũƵĚŐŝŶŐ�WǇƌĞŶĞĂŶ�^ŚĞĞƉĚŽŐƐ�Ăƚ��ƌƵŌƐ�ŝŶ�ϮϬϬϳ͕�ƚŚĞ�ĮƌƐƚ�h<�ũƵĚŐĞͬ
ďƌĞĞĚĞƌ�ƚŽ�ĚŽ�ƐŽ͘�&ƌĞĚ�ŚĂĚ�Ă�ŐŽŽĚ�͞ĞǇĞ�ĨŽƌ�Ă�ĚŽŐ͟�ĂŶĚ�ŚĞ�ŬŶĞǁ�ǁŚĂƚ�ŚĞ�ůŝŬĞĚ�
ĂŶĚ�ǁĂƐ�ŶĞǀĞƌ�ĂĨƌĂŝĚ�ƚŽ�ƐŚĂƌĞ�ŚŝƐ�ǀŝĞǁƐ͕�Ă�ƌĞĂů�ĐŚĂƌĂĐƚĞƌ�ǁŝƚŚ�Ă�ǁŝĐŬĞĚ�ƐĞŶƐĞ�
ŽĨ�ŚƵŵŽƵƌ͘�,ŽƉĞĨƵůůǇ͕�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�<ŝŵƌĂŶĚ�ĂŶĚ�&ƌĞĚ�ĐĂŶ�ďĞ�ŵŽƌĞ�
ĂƉƉƌŽƉƌŝĂƚĞůǇ�ƐŚĂƌĞĚ�ŝŶ�Ă�ĨƵƚƵƌĞ�ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�ŵĂŐĂǌŝŶĞ͘ 
 
�ŝŽŶ�&ůŝŶƚ 
�ŚĂŝƌŵĂŶ 
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:HOO�WKH������VKRZLQJ�\HDU�LV�QHDUO\�RYHU�IRU�DQRWKHU�\HDU�ZLWK�WKH�ODVW�VKRZ�
RIIHULQJ�36'�FODVVHV��WKH�6FRWWLVK�:RUNLQJ�DQG�3DVWRUDO�%UHHGV��KDYLQJ�WDNHQ�
SODFH�DW�WKH�EHJLQQLQJ�RI�1RYHPEHU�XS�LQ�(GLQEXUJK��7KH�ODVW�&KDPSLRQVKLS�VKRZ�
RI�WKH�\HDU�ZLOO�EH�/.$�DW�%LUPLQJKDP¶V�1(&�DQG�DOWKRXJK�WKHUH�ZLOO�EH�QR�EUHHG�
FODVVHV�ZH�ZLOO�KDYH�D�UHDVRQDEOH�HQWU\�LQ�WKH�9DULHW\�&ODVVHV�DV�ZHOO�DV�D�EUHHG�
WHDP�LQ�WKH�%UHHGHUV�FRPSHWLWLRQ�� 
,W�ZLOO�QRW�EH�ORQJ�XQWLO�&UXIWV�LV�XSRQ�XV�ZLWK�3DVWRUDO�'D\�DQG�EUHHG�FODVVHV�RQ�WKH�
�WK�0DUFK�������0DQFKHVWHU�&KDPS�6KRZ�RQ�WKH����-DQXDU\�LV�QRUPDOO\�WKH�ODVW�
TXDOLI\LQJ�VKRZ�ZLWK�EUHHG�FODVVHV�IRU�&UXIWV�EXW�%RVWRQ�&KDPS�VKRZ�RQ�WKH��WK�
-DQXDU\�DUH�DOVR�RIIHULQJ�36'�FODVVHV�IRU�WKH�ILUVW�WLPH�ZKLFK�PHDQV�WKH�ZH�KDYH�
DQRWKHU�RSSRUWXQLW\�WR�TXDOLI\�RXU�36'¶V�IRU�&UXIWV�������$V�,�ZULWH�,�DP�DZDUH�

WKDW�E\�WKH�WLPH�\RX�JHW�WKLV�PDJD]LQH��HQWULHV�IRU�0DQFKHVWHU�DQG�%RVWRQ�ZLOO�KDYH�
FORVHG�EXW�,�ZLOO�PDNH�VXUH�WKDW�WKHVH�VKRZV�DQG�WKHLU�FORVLQJ�GDWHV�DUH�IODJJHG�RQ�
WKH�&OXE¶V�)DFHERRN�JURXS�EHIRUH�WKH\�FORVH�� 
*HWWLQJ�36'�µV�LQWR�WKH�VKRZ�ULQJ�FRQWLQXHV�WR�EH�D�SUREOHP�KRZHYHU�D�VPDOO�KDU�

G\�JURXS�RI�DURXQG��-��GRJV�KDYH�NHSW�WKH�IODJ�IO\LQJ�IRU�WKH�EUHHG�LQ������EXW�LW�
UHDOO\�ZRXOG�EH�QLFH�WR�VHH�D�IHZ�PRUH��,�PXVW�FRQIHVV�,�KDYH�FRPPHQWHG�RQ�WKLV�
EHIRUH�DQG�ZH�GR�KDYH�D�VSHFLILF�SUREOHP�DV�D�EUHHG�ZLWK�VR�IHZ�QHZ�SXSSLHV�EH�
LQJ�EUHG�DQG�WKRVH�WKDW�DUH�DURXQG�QRW�JRLQJ�LQWR�VKRZ�KRPHV��ZKLFK�LV�D�UHDO�
VKDPH��+RZHYHU�LW�ZDV�QLFH�WR�VHH�WKDW�&DWK\�%DWW�KDG�D�YHU\�QLFH�OLWWHU�RI���SXSV�
LQ�$XJXVW�DQG�,�DP�ORRNLQJ�IRUZDUG�WR�KRSHIXOO\�VHHLQJ�WKHVH�RXW�DW�D�IHZ�VKRZV�
QH[W�\HDU��+RSHIXOO\��ZH�FDQ�HQFRXUDJH�PRUH�RI�\RX�ZLWK�36'¶V�WR�JHW�RXW�WR�D�
IHZ�VKRZV�HYHQ�LI�LW¶V�RQO\�WZR�RU�WKUHH�WR�KHOS�NHHS�WKH�IODJ�IO\LQJ�IRU�WKH�EUHHG�

KHUH�LQ�WKH�8.�LQ������ 
 
.&�%UHHGHUV�&RPSHWLWLRQ 
,Q������WKH�.HQQHO�&OXE�UH-ODXQFKHG�WKHLU�³%UHHGHUV�&RPSHWLWLRQ´�ZLWK�HYHU\�
&KDPSLRQVKLS�6KRZ��DERXW����LQ�������VXSSRUWLQJ�WKH�QHZ�FRPSHWLWLRQ��7KH�FRP�

SHWLWLRQ�LV�IRU�DOO�EUHHGV�RI�GRJ�DQG�DOORZV�HDFK�EUHHGHU�WR�HQWHU�D�WHDP�RI���RU���GRJV�
WKDW�WKH\�KDYH�EUHG��EXW�QRW�QHFHVVDULO\�RZQ���0RUH�WKDQ�����EUHHGV�KDYH�WDNHQ�SDUW�LQ�
������SRLQWV�DUH�DZDUGHG�IRU�WKH�ILUVW���WHDPV�DW�HDFK�VKRZ���VW����SWV���QG����SWV�DQG�
�UG����SWV���WK���SWV����7KH�WRS����WHDPV�VFRULQJ�WKH�PRVW�SRLQWV�RYHU�WKH�\HDU�ZLOO�TXDOL�
I\�WR�FRPSHWH�IRU�WKH�WRS�
EUHHGHU�WHDP�DW�&UXIWV��
������ 
0\�RZQ�6DQG\WUDLO�.HQQHO�
KDYH�HQWHUHG�D�WHDP�WKLV�
\HDU�DQG�ZH�KDYH�GRQH�
EULOOLDQWO\�ZHOO�DQG�DUH�FXU�
UHQWO\�O\LQJ�LQ���WK�SODFH�
RYHUDOO�DQG�ZLWK�RQH�PRUH�
FRPSHWLWLRQ�OHIW�DW�/.$�LQ�
'HFHPEHU��ZH�VKRXOG�TXDOL�
I\�IRU�WKH�WHOHYLVHG�ILQDO�DW�
&UXIWV��5HEHFFD�5REVRQ¶V�
³+HUD´��6DQG\WUDLO�6FKH�
KHUD]DGH�0HVODEULWV���9LNNL�
/XFDV¶V�1HRQ��6DQG\WUDLO�
6WDUJD]HU��DQG�P\�RZQ�
³%OXH´��6DQG\WUDLO�(QVRUFHOH��DQG�³0DGJH´��6DQG\WUDLO�0DJLH�1RLU��KDYH�EHHQ�WKH�EDFN�
ERQH�RI�WKH�WHDP�ZLWK�DQ�RFFDVLRQDO�FDPHR�SHUIRUPDQFH�E\�³0DUOH\´��6DQG\WUDLO�6RUFHU�
RU���0DVVLYH�WKDQNV�WR�9LNNL��5HEHFFD�DQG�.DWLH�5REVRQ�IRU�EHLQJ�DW�VR�PDQ\�VKRZV�
DQG�HVSHFLDOO\�.DWLH�IRU�KDQGOLQJ�³0DGJH�VR�EHDXWLIXOO\�� 



ϵ 

7KH�FRPSHWLWLRQ�ZKLFK�QRUPDOO\�WDNHV�SODFH�LQ�WKH�*URXS�ULQJ�KDV�JLYHQ�D�XV�D�
FKDQFH�WR�UHDOO\�VKRZFDVH�WKH�EUHHG�DQG�ZH�KDYH�EHHQ�UHDOO\�SOHDVHG�ZLWK�WKH�YHU\�
SRVLWLYH�FRPPHQWV�DQG�JHQXLQH�LQWHUHVW�LQ�WKH�EUHHG�IURP�WRS�VKRZ�MXGJHV�DQG�H[KLE�
LWRUV��,�UHDOO\�WKLQN�ZH�KDYH�UDLVHG�WKH�SURILOH�RI�WKH�EUHHG�WKLV�\HDU��SHUKDSV�PRUH�VR�
WKDQ�DW�DQ\��WLPH��,W�LV�MXVW�VR�GLVDSSRLQWLQJ�WKDW�ZH�FDQQRW�JHW�PRUH�RI�RXU�ORYHO\�
EUHHG�RXW�WKHUH�DW�WKH�PRPHQW� 
 
,�DP�FRQVFLRXV�WKDW�,�GLGQ¶W�PDQDJH�WR�LQFOXGH�RXU�QRUPDO�VKRZ�UHVXOWV�LQ�WKH�6XPPHU�
0DJD]LQH�VR�E\�ZD\�RI�FDWFK�XS�D�IXOO�VXPPDU\�RI�VKRZV�VLQFH�WKH�6SULQJ�0DJD]LQH�
DUH�OLVWHG�EHORZ�DV�ZHOO�DV�D�OLVW�RI�WKH������6KRZV�RIIHULQJ�EUHHG�FODVVHV�� 
,�NQRZ�ZH�KDYH�VRPH�UHDOO\�QLFH�36'¶V�RXW�WKHUH�LQ�FOXE�PHPEHU¶V�KRPHV�DQG�LW�
ZRXOG�EH�UHDOO\�ORYHO\�WR�VHH�VRPH�RI�WKHVH�LQ�WKH�VKRZ�ULQJ��,I�\RX�ZRXOG�OLNH�WR�WU\�D�
VKRZ�EXW�DUH�IHHOLQJ�D�ELW�GDXQWHG�DQG�GRQ¶W�NQRZ�KRZ�WR�JR�DERXW�LW�RU�HYHQ�LI�\RX�
MXVW�ZDQWHG�WR�ILQG�RXW�D�ELW�PRUH�DQG�KDYH�DQ�LQIRUPDO�FKDW�WKHQ�SOHDVH�GR�JLYH�PH�D�
FDOO���������������RU�DOWHUQDWLYHO\�HPDLO�PH��VDQG\WUDLO#EWLQWHUQHW�FRP��DQG�,�ZLOO�GR�
P\�EHVW�WR�KHOS� 
)LQDOO\�,�ZRXOG�MXVW�OLNH�WR�ZLVK�HYHU\RQH�D�YHU\�0HUU\�;PDV�DQG�D�JUHDW�\HDU�ZLWK�
\RXU�36'¶V�QH[W�\HDU� 
 
6KDQH�)OLQW��0UV� 
6DQG\WUDLO 

1DWLRQDO�'RJ�6KRZ��-XGJH�-�+RUVZHOO� 
2SHQ�'RJ� 
�VW�������)/,17�0UV�6�	�0U�(�6DQG\WUDLO�6RUFHURU�-��%'�� 
9HWHUDQ�'RJ 
�VW�������)/,17�0UV�6�	�0U�(�%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO�-��5%'�
	�%9� 
�QG�������0,/1(6�0UV�&�0�6ZHG�	�1RU�&K�+RE-QRE
V�6ROHLO�2I�-HQWLOLPD��,PS�� 
3XSS\�%LWFK 
�VW�������+$:.6:(//�0UV�6�6DQG\WUDLO�$QJHOLTXH�-��%3� 
/LPLW�%LWFK 
�VW�������52%621��0UV�5�(�	�52%621�0LVV�.�/�6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�-�
�5%%� 
�QG�������)/,17�0UV�6�	�0U�(�(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV��)LQ�,PS�� 
�2SHQ�%LWFK 
�VW�������)/,17�0UV�6�	�0U�(�%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%��%2%�	�3DVWRUDO�
*URXS��� 
 
%DWK�&KDPSLRQVKLS�6KRZ��0HJ�3XUQHOO�&DUSHQWHU� 
3RVW�*UDGXDWH�'RJ 
�VW�������/8&$6�0V�9�6DQG\WUDLO�6WDUJD]HU��%'� 
/LPLW�'RJ 
�VW�������9$51(6�0UV�3�-�/DUUDX�'H�/D�0HVWD�3DVWRUHV��,PS���5%'� 
3XSS\�%LWFK 
�VW�������/8&$6�0V�9�6DQG\WUDLO�6WDUVWUXFN��%3�	�5%%� 
2SHQ�%LWFK 
�VW�������52%621��0UV�5�(�	�52%621�0LVV�.�/�6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�
�%%�	�%2%� 



ϭϬ 

7KUHH�&RXQWLHV�&KDPSLRQVKLS�6KRZ��5LFKDUG�.LQVH\� 
2SHQ�'RJ� 
�VW�������)/,17�0UV�6�	�0U�(�6DQG\WUDLO�6RUFHURU��%'� 
9HWHUDQ�'RJ 
�VW�������)/,17�0UV�6�	�0U�(�%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO��,PS��
�9'�� 
3RVW�*UDGXDWH�%LWFK 
�VW�������)/,17�0UV�6�	�0U�(�(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV��)LQ�,PS�� 
2SHQ�%LWFK� 
�VW�������52%621��0UV�5�(�	�52%621�0LVV�.�/�6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW��
�%%�	�%2%� 
�QG�������)/,17�0UV�6�	�0U�(�%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��5%%� 
 
%ODFNSRRO�&KDPSLRQVKLS�6KRZ��%HQ�5H\QROGV�)URVW� 
3RVW�*UDGXDWH�'RJ 
�VW���06�9�/�/8&$6���6DQG\WUDLO�6WDUJD]HU��%'� 
3XSS\�-�%LWFK 
�VW���056�6�+$:.6:(//���6DQG\WUDLO�$QJHOLTXH��%3�	�5%%� 
�QG���06�9�/�/8&$6���6DQG\WUDLO�6WDUVWUXFN� 
2SHQ�-�%LWFK 
�VW���056�5�(�	�0,66�.�/�52%621���6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULWV��%%�	�%2%� 
 
(DVW�2I�(QJODQG�&KDPSLRQVKLS�6KRZ��=HQD�7KRUQH�$QGUHZV� 
3RVW�*UDGXDWH�-�'RJ 
�VW���06�9�/�/8&$6���6DQG\WUDLO�6WDUJD]HU� 
2SHQ�'RJ 
�VW���05�(�	�056�6�)/,17���6DQG\WUDLO�6RUFHURU��5%'� 
9HWHUDQ�'RJ 
�VW���05�(�	�056�6�)/,17���%HO�)LQ�&+�*DVWLEHO]D�GH�/¶�2XVWDRX�GH�3DGHO��,PS�)UD��
�%'�	%9� 
3XSS\�%LWFK 
�VW���06�9�/�/8&$6���6DQG\WUDLO�6WDUVWUXFN��%3� 
�QG���056�6�025*$1���6DQG\WDULO�6X]HWWH 
-XQLRU�%LWFK 
�VW���056�6�025*$1��6DQG\WUDLO�6X]HWWH 
/LPLW�%LWFK 
�VW���05�(�	�056�6�)/,17���(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV 
�QG���05�)�-�	�0,66�.�5$1'$//���.LPUDQG�3L[LHEHOOH 
2SHQ�%LWFK 
�VW���05�(�	�056�6�)/,17���%HO�)LQ�&+�6DQG\WUDLO�(QVRUFHOH��%%��%2%�	�3DVWRUDO�
*URXS�6KRUWOLVW� 
�QG���056�5�(�	�0,66�.�/�52%621���6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULWV��5%%� 
 
1DWLRQDO�:RUNLQJ�DQG�3DVWRUDO�%UHHGV�6KRZ��.HYLQ�<RXQJ� 
-XQLRU�'RJ�%LWFK 
�VW���/8&$6�0V�9��6DQG\WUDLO�6WDUVWUXFN��%3� 
2SHQ�'RJ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(��%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%��%2%�	�3DVWRUDO�
*URXS�6KRUWOLVW� 
�QG���52%621��0UV�5�(�	�52%621�0LVV�.�/��6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�
�5%%� 
�UG���/8&$6�0V�9��6DQG\WUDLO�6WDUJD]HU� 
9HWHUDQ�'RJ�%LWFK 



ϭϭ 

�VW���)/,17�0UV�6�	�0U�(��%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO��,PS���%'�	�
%9� 
 
/HHGV�&KDPSLRQVKLS�6KRZ��6XH�+HZDUW�&KDPEHUV� 
3RVW�*UDGXDWH�'RJ� 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUJD]HU� 
2SHQ�'RJ 
�VW���)/,17�0UV�6�	�0U�(���6DQG\WUDLO�6RUFHURU��5%'� 
9HWHUDQ�'RJ 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO��,PS���%'�	�
%9� 
-XQLRU�%LWFK 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUVWUXFN� 
3RVW�*UDGXDWH�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV��)LQ�,PS�� 
�QG���)/,17�0UV�6�	�0U�(��6DQG\WUDLO�0DJLH�1RLUH� 
2SHQ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%�	�%2%� 
�QG���52%621��0UV�5�(�	�52%621�0LVV�.�/���6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�
�5%%� 
 
:HOVK�.HQQHO�&OXE�6KRZ��.�6�:LOEHUJ� 
3RVW�*UDGXDWH�'RJ 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUJD]HU��5%'� 
2SHQ�'RJ� 
�VW���)/,17�0UV�6�	�0U�(���6DQG\WUDLO�6RUFHURU��%'� 
-XQLRU�%LWFK 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUVWUXFN��5%%�� 
2SHQ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%�	�%2%� 
 
&LW\�RI�%LUPLQJKDP�6KRZ��)UDQN�.DQH� 
9HWHUDQ�'RJ� 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO��,PS���%'�	�
%9� 
�QG���52%621��0UV�5�(�	�52%621�0LVV�.�/���,Y\GDOH�&KRLUER\�0HVODEULW�6K�&0� 
3RVW�*UDGXDWH�'RJ 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUJD]HU� 
2SHQ�'RJ 
�VW���)/,17�0UV�6�	�0U�(���6DQG\WUDLO�6RUFHURU��5%'� 
-XQLRU�%LWFK� 
�VW���/8&$6�0V�9���6DQG\WUDLO�6WDUVWUXFN��%-� 
3RVW�*UDGXDWH�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV��)LQ�,PS�� 
2SHQ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%�	�%2%� 
�QG���52%621��0UV�5�(�	�52%621�0LVV�.�/���6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�
�5%%� 
 
 
 
 
 
 



ϭϮ 

5LFKPRQG�&KDPSLRQVKLS�6KRZ��7HUUL�&RXVLQV�%URZQ� 
 
9HWHUDQ�'RJ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�*DVWLEHO]D�'H�/
�2XVWDRX�'H�3DGHO��,PS���5%'�
	�%9� 
2SHQ�'RJ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���6DQG\WUDLO�6RUFHURU��%'� 
3RVW�*UDGXDWH�'RJ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���6DQG\WUDLO�0DJLH�1RLUH� 
2SHQ�%LWFK 
�VW���)/,17�0UV�6�	�0U�(���%HO�	�)LQ�&K�6DQG\WUDLO�(QVRUFHOH��%%��%2%�	�3DVWRUDO�
*URXS��� 
�QG���52%621��0UV�5�(�	�52%621�0LVV�.�/���6DQG\WUDLO�6FKHKHUD]DGH�0HVODEULW�
�5%%� 
 
'DUOLQJWRQ�&KDPSLRQVKLS�6KRZ��-LOO�3HDN� 
 
-XQLRU�'RJ�%LWFK 
�VW���+$:.6:(//�0UV�6���6DQG\WUDLO�$QJHOLTXH��%%�	�%2%� 
 
6RXWK�:DOHV�.HQQHO�$VVRFLDWLRQ�6KRZ��$OO\VRQ�.LQJ� 
 
2SHQ�'RJ 
�VW��05�(�	�056�6�)/,17���%HO�)LQ�&+�*DVWLEHO]D�GH�/¶�2XVWDRX�GH�3DGHO��,PS���%'�� 
�QG��05�(�	�056�6�)/,17��6DQG\WUDLO�6RUFHURU��5%'� 
2SHQ�-�%LWFK 
�VW��05�(�	�056�6�)/,17���%HO�)LQ�&+�6DQG\WUDLO�(QVRUFHOH��%%��%2%�	�3DVWRUDO�
*URXS�6KRUWOLVW� 
�QG��05�(�	�056�6�)/,17���(QWUH�1RXV�5RPDQFH�6DQV�3DUROHV��5%%� 
�UG��056�5�(�	�0,66�.�/�52%621���6DQG\WUDLO�6KHKHUD]DGH�0HVODEULWV� 
 
:RUNLQJ�DQG�3DVWRUDO�%UHHGV�RI�6FRWODQG�6KRZ��0LFN�7D\ORU� 
 
-XQLRU�-�'RJ�2U�%LWFK 
�VW��056�6�+$:.6:(//���6DQG\WUDLO�$QJHOLTXH� 
2SHQ�-�'RJ 
�VW��05�(�	�056�6�)/,17���6DQG\WUDLO�6RUFHURU� 
2SHQ�-�%LWFK 
�VW��05�(�	�056�6�)/,17���%HO�)LQ�&+�6DQG\WUDLO�(QVRUFHOH 
�QG��056�5�(�	�0,66�.�/�52%621���6DQG\WUDLO�6KHKHUD]DGH�0HVODEULWV 
 

6KDQH�)OLQW 



ϭϯ 

 



ϭϰ 

�ƌŐĞůĞƐ�-�'ĂǌŽƐƚ��ϮϬϭϵ 

 
:H�KDG�WKH�JRRG�IRUWXQH�WR�JHW�GRZQ�WR�WKH�3\UHQHHV�IRU�WKH�1DWLRQDO�'¶�(O�
HYDJH��1(��LQ�6HSWHPEHU�DQG�,�KDYH�JRW�WR�VD\�ZH�KDG�D�EULOOLDQW�WLPH�ZLWK�VX�
SHUE�FRPSDQ\��RXWVWDQGLQJ�ZHDWKHU��IDQWDVWLF�IRRG�DQG�RI�FRXUVH�VRPH�JUHDW�
FRPSHWLWLRQ�DQG�UHVXOWV�RQ�WKH�6DWXUGD\�DQG�6XQGD\�� 
 
*RLQJ�WR�WKH�1DWLRQDOH�KDV�YHU\�PXFK�EHHQ�RXU�DQQXDO�³0HFFD�WULS´�HYHU\�6HS�
WHPEHU��VLQFH�DERXW�������ZKHQ�ZH�ILUVW�ZHQW�WR�UHVHDUFK�WKH�EUHHG�DQG�EXLOG�D�
UHODWLRQVKLS�ZLWK�VRPH�RI�WKH�)UHQFK�EUHHGHUV��(OGHUO\�SDUHQW�GXWLHV�PHDQW�WKDW�
ZH�ZHUH�XQDEOH�WR�JR�LQ������DQG������VR�WKLV�\HDU�ZH�ZHUH�HVSHFLDOO\�ORRNLQJ�
IRUZDUG�WR�RXU�UHWXUQ�WR�WKH�3\UHQHHV�WR�VHH�VR�PDQ\�JUHDW�H[DPSOHV�RI�WKH�
EUHHG�DQG�WR�VRDN�XS�WKDW�XQLTXH�³%DVTXH´�FXOWXUH�DQG�VWXQQLQJ�VFHQHU\� 
 
7KLV�\HDU�ZH�KDG�D�UHDOO\�VWURQJ�SUHVHQFH�ZLWK���8.�EDVHG�FOXE�PHPEHUV�DQG�
WKHLU�GRJV�DWWHQGLQJ��)LUVW�WLPH�YLVLWRUV�ZHUH�9LNNL�/XFDV�DQG�KHU�KXVEDQG�
-DPHV�ZLWK�WKHLU�WZR�36'¶V�³1HRQ´�DQG�³3L[LH´�DV�ZHOO�DV�%HD�1HZPDQ�DQG�
SDUWQHU�$OH[�DQG�WKHLU�36'�³7DEL´��5HEHFFD�DQG�0DUN�5REVRQ�DQG�GDXJKWHU�
.DWLH�DOVR�PDGH�D�ILUVW�YLVLW�EXW�VDGO\�ZLWKRXW�WKHLU�36'¶V��WKH�SULRULW\�WKLV�\HDU�
EHLQJ�WR�UHVHDUFK�WKH�HYHQW�DQG�PHHW�D�IHZ�EUHHGHUV�� 
 
5HJXODUV�&KULV�DQG�/L]�/HZLV�ZLWK�³*HRUGL´�DQG�9LFN\�:LOIRUG�ZLWK�KHU�)DFH�
5DVH�³,IID´�ZHUH�WKHUH�DQG�DQRWKHU�ILUVW�WLPHU�/\Q�*UDKDP�ZLWK�WZR�RI�KHU�)DFH�



ϭϱ 

5DVH�ZDV�DOVR�
WKHUH��)LQDOO\�
P\�ZLIH�6KDQH�
DQG�P\VHOI�
VKDUHG�WKH�
MRXUQH\�RYHU�
ZLWK�IHOORZ�
FOXE�PHPEHUV�
3DW�DQG� 
'DYLG�:HVFRWW�
DQG�RXU���
36'¶V�³%OXH´��
³*DVWL´��
³0DUOH\´�DQG�
³0DGJH´�� 
 
,W¶V�D�SUHWW\�
ORQJ�KDXO�
GRZQ�WR�WKH�3\UHQHHV�IURP�KRPH�LQ�1RUWK�<RUNVKLUH��DERXW����KRXUV�RQ�D�
VWUDLJKW�GULYH��VR�ZH�WHQG�WR�EUHDN�WKH�MRXUQH\�XS�ZLWK�DQ�RYHUQLJKW�VWRS��)RUWX�
QDWHO\��OLNH�SUHYLRXV�\HDUV�ZH�ZHUH�DEOH�WR�SODQ�D����GD\�EUHDN�ZKLFK�UHDOO\�
DOORZV�D�IHZ�GD\V�EHIRUH�WKH�VHULRXV�FRPSHWLWLRQV�EHJLQ�RQ�WKH�6DWXUGD\�DQG�
6XQGD\�DQG�DOVR�JLYHV�XV�D�IHZ�GD\V�DIWHU�WR�UHOD[�DQG�KDYH�D�IHZ�WULSV�XS�LQWR�
WKH�PRXQWDLQV�EHIRUH�WKH�ORQJ�MRXUQH\�KRPH� 
 
2QH�RI�WKH�KLJKOLJKWV�RI�WKH�WULS�LV�WKH�UHXQLRQ�ZLWK�DOO�RI�RXU�%HOJLDQ�IULHQGV�XS�
LQ�WKH�PRXQWDLQV�RQ�WKH�)ULGD\�EHIRUH�WKH�ZHHNHQG�RI�FRPSHWLWLRQ��7KH�%HOJLDQ�
&OXE�RUJDQLVH�WKHLU�DQQXDO�JDWKHULQJ�DQG�ZDON�XS�LQ�RQH�RI�WKH�KLJK�PRXQWDLQ�
YDOOH\V�DW�/DF�'¶(VWDLQJ�DERXW���PLOHV�QRUWK�RI�$UJHOHV�*D]RVW�DQG�RI�FRXUVH�
DOO�RI�WKH�8.�FRQWLQJHQW�DUH�DOZD\V�ZHOFRPH�� 

 
-XVW�WR�H[�
SODLQ��WKHUH�LV�
D�ORQJ-
VWDQGLQJ�FD�
PDUDGHULH�
DQG�IULHQG�
VKLS�EHWZHHQ�
WKH�8.�DQG�
%HOJLDQ�
FOXE¶V�ZLWK�
PDQ\�36'�
RZQHUV�DFWX�
DOO\�PHPEHUV�
RI�ERWK�FOXEV�
DQG�WKLV�VSH�
FLDO�UHODWLRQ�
VKLS�FRQWLQ�



ϭϲ 

XHV�RYHU�WKH�
ZHHNHQG�ZLWK�
ERWK�FOXE¶V�
VHWWLQJ�XS�
WKHLU�8.�
%HOJLDQ�
³&DPS´�LQ�WKH�
3DUF�GH�&DVL�
QR�LQ�$UJHOHV�
GXULQJ�WKH�
6DWXUGD\�DQG�
6XQGD\�FRP�
SHWLWLRQV�� 
 
,I�\RX�KDYH�
KHDUG�RI�
³+HQPDQ�+LOO´�
DW�:LPEOHGRQ�
WKHQ�\RX�ZLOO�JHW�WKH�LGHD�RI�WKH�³FDPS´�DW�$UJHOHV��$�UHDO�IRFDO�SRLQW�DQG�VWUDWH�
JLFDOO\�SODFHG�WR�ZDWFK�DOO�RI�WKH�DFWLYLW\�LQ�WKH�YDULRXV�ULQJV�WKURXJKRXW�WKH�
3DUF� 
 
+RZHYHU��EDFN�WR�WKH�UH-XQLRQ�DW�/DF�'¶(VWDLQJ��(YHU\RQH�DUULYHG�IRU�DURXQG����
DP�DQG�DIWHU�ORWV�RI�JUHHWLQJV�DQG�WUDGLWLRQDO�HPEUDFHV�D�JURXS�RI�DERXW����RU�
VR�VHW�RII�IRU�DERXW�DQ�KRXU�ZDON��FOLPELQJ�WKH�YDOOH\�SDWK�WR�D�UHQGH]YRXV�SRLQW�
DW�D�VPDOO�ZDWHUIDOO�EHIRUH�GHVFHQGLQJ�EDFN�GRZQ�WKH�YDOOH\�� 
 
7KH�VFHQHU\�DW�'¶(VWDLQJ�LV�VWXQQLQJ�DQG�WKHUH�LV�QRWKLQJ�TXLWH�OLNH�VHHLQJ���-
���36'¶V�IUHH�UXQQLQJ�DQG�HQMR\LQJ�WKH�RSSRUWXQLW\�WR�H[SORUH�WKH�PRXQWDLQ�
WHUUDLQ�RI�WKHLU�RULJLQ��2Q�UHWXUQ�LW�ZDV�³$SHUR´�WLPH�ZLWK�HYHU\RQH�FDWFKLQJ�XS�

DQG�VZDS�
SLQJ�VWR�
ULHV�RYHU�D�
IHZ�JODVV�
HV�RI�ZLQH�
DQG�QLE�
EOHV�� 
 
$Q�KRXU�RU�
VR�SDVVHG�
DQG�WKHQ�
WKH�PDMRUL�
W\�RI�WKH�
JDWKHULQJ�
UHWLUHG�WR�
WKH�UHVWDX�
UDQW�DW�
WDFKHG�WR�
WKH�YLVLWRU�



ϭϳ 

FHQWUH�DW�
'¶(VWDLQJ�IRU�D�
JUHDW�OXQFK�
DQG�D�IHZ�
PRUH�ZLQHV��
PRUH�VWRULHV�
DQG�VZDSSLQJ�
RI�MRNHV�-�DE�
VROXWH�EOLVV�� 
 
7KH�PDLQ�SXU�
SRVH�RI�WKH�
WULS�RI�FRXUVH�
ZDV�WR�WDNH�
SDUW�LQ�WKH�YDU�
LRXV�FRPSHWL�
WLRQV�RQ�WKH�
6DWXUGD\�DQG�
6XQGD\��6DW�
XUGD\�ZDV�GHGLFDWHG�WR�DQ�DOO-GD\�&KDPSLRQQDW�G¶$JLOLW\�IRU�3\UHQHDQ�%UHHGV�
�SULQFLSDOO\�36'���WKH�7HVW�GH�&RPSRUWHPHQW��)UHQFK�7HPSHUDPHQW�7HVWV��DV�
ZHOO�DV�KHUGLQJ�LQVWLQFW�WHVWLQJ�ZKLFK�WKLV�\HDU�ZDV�WKH�1+$7��1DWXUDO�+HUGLQJ�
$SWLWXGH�7HVW��DQ�)&,�EDVHG�WHVW�RSHQ�WR�GRJV�RI�DOO�DJHV��7KLV�UHSODFHG�WKH�
)UHQFK�WUDGLWLRQDO�&$17�WHVW�ZKLFK�RQO\�WHVWV�GRJV�EHWZHHQ�WKH�DJHV�RI���-����
PRQWKV��+LJKOLJKWV�RI�WKH�6DWXUGD\�ZHUH�/\QQ�*UDKDP¶V�SHUIRUPDQFH�LQ�WKH�
$JLOLW\�FRPSHWLWLRQ�WDNLQJ�D��WK�DQG��WK�SODFH�LQ�WKH�&DWHJRU\�%�FRPSHWLWLRQV�� 
 
9LNNL�/XFDV�ZLWK�³1HRQ´�DQG�%HD�1HZPDQ�ZLWK�7DEL�ERWK�SDVVHG�WKHLU�1+$7�
WHVWV�ZLWK�1HRQ�JUDGHG�([FHOOHQW���ZKLFK�ZDV�H[FHSWLRQDO��:HOO�GRQH�WR�9LFN\�
:LOIRUG�DQG�³,IID´�IRU�D�SHUIHFW�VFRUH�RI�������DQG�JUDGHG�H[FHOOHQW�LQ�WKH�7HVW�
GH�&RPSRUWHPHQW� 
 
7KH�6XQGD\�VDZ�D�IXOO�GD\�RI�VKRZLQJ�IRU�HDFK�RI�WKH�IRXU�EUHHGV�UHSUHVHQWHG�
E\�WKH�5$&3�WKH�)UHQFK�%UHHG�&OXE��3\UHQHDQ�6KHHSGRJV��&DWDODQV��3\UHQH�
DQ�0RXQWDLQ�'RJV�DQG�0DVWLIIV��� 
7KHUH�ZHUH�JRRG�HQWULHV�IURP�DOO�RI�WKH�8.�FRQWLQJHQW�DQG�ZLWK�VRPH�YHU\�UH�
VSHFWDEOH�UHVXOWV�LQ�YHU\�JRRG�FRPSDQ\��)XOO�UHVXOWV�IRU�&OXE�PHPEHUV�GRJV�
DUH�OLVWHG�EHORZ� 
 
:LWK�P\�KDQGV�IXOO�GXULQJ�WKH�VKRZLQJ�LW�ZDV�GLIILFXOW�WR�JHW�DQ\�SKRWRV�RI�WKH�
YDULRXV�8.�GRJV�HQWHUHG�DQG�,�PXVW�FRQIHVV�WLPH�MXVW�VKRW�E\�DQG�LW�ZDVQ¶W�ORQJ�
EHIRUH�WKH�ILQDO�VWDJHV�RI�WKH�VKRZ�DUULYHG�ZLWK�WKH�ILQDO�OLQH�XSV�DQG�WRS�SODFHV�
EHLQJ�GHFLGHG�LQ�WKH�ULQJ�G¶+RQQHXU��)URP�D�SHUVRQDO�SHUVSHFWLYH�,�ZDV�VR�
SOHDVHG�WR�ZLQ�0HLOOXUH�&KDPSLRQ�)HPDOH�ZLWK�³%OXH´��6DQG\WUDLO�(QVRUFHOH���
6KH�KDV�KDG�DQ�DEVROXWHO\�JUHDW�\HDU�LQ�FRPSHWLWLRQ�LQ�WKH�8.�WKLV�\HDU�ZLWK���
3DVWRUDO�*URXS�6KRUWOLVWV�DQG���*URXS�SODFHV�VR�WR�VHH�KHU�FRPH�WKURXJK�LQ�WKH�
&KDPSLRQ�FODVV�DQG�FRPSHWH�LQ�WKH�5LQJ�G¶+RQQHXU�IRU�EHVW�)HPDOH�ZDV�MXVW�
JUHDW�� 
 



ϭϴ 

$OVR��RXU�³*DVWL´��*DVWLEHO]D�GH�
/¶2XVWDRX�GH�3DGHO��WRRN�D�YHU\�
QLFH��UG�H[FHOOHQW�LQ�&KDPSLRQ�
0DOH�DQG�ODWHU�ZH�ZHUH�LQYLWHG�E\�
$JQHV�$XGLEHUW��KLV�EUHHGHU��WR�EH�
RQH�RI�WKH���GRJV�WR�UHSUHVHQW�KHU�
EUHHGLQJ�LQ�WKH�/RW�G¶(OHYDJH�
�%UHHGHU¶V�FRPSHWLWLRQ��ZKLFK�ZH�
ZRQ�� 
/L]�/HZLV�DQG�³*HRUGL´��D�KDOI-
EURWKHU�WR�*DVWL�ZDV�DOVR�LQYLWHG�WR�
EH�SDUW�RI�WKH�WHDP�DQG�,�NQRZ�/L]�
ZDV�DOVR�YHU\�SURXG�WR�EH�DVNHG�WR�
WDNH�SDUW� 
:H�HQMR\HG�RXU�ILQDO�FRXSOH�RI�GD\V�
YLVLWLQJ�WKH�ORFDO�YLOODJH�PDUNHWV�DQG�
VWRFNLQJ�XS�RQ�WKH�ORFDO�PRXQWDLQ�
KRQH\��ZKLFK�LV�OLNH�QR�RWKHU���DV�
ZHOO�DV�KDYLQJ�D�FRXSOH�RI�SLFQLFV�
XS�LQ�WKH�PRXQWDLQV�ZLWK�'DYLG�DQG�
3DW�DQG�WKH�GRJV��MXVW�FKLOOLQJ�RXW�LQ�
WKH�ZDUP�6HSWHPEHU�VXQ� 
DQG�WKLQNLQJ�DERXW�RXU�UHWXUQ�QH[W�
\HDU�� 

 

 

(LRQ�)OLQW�
;^ĂŶĚǇƚƌĂŝů�WǇƌĞͲ
ŶĞĂŶ�^ŚĞĞƉĚŽŐƐͿ� 

^ŝĚĞ�ŶŽƚĞ�ĨƌŽŵ�sŝĐŬǇ�tŝůĨŽƌĚ 

��ƌĞĂůůǇ�ďŝŐ�ΖdŚĂŶŬ�zŽƵΖ�ŵƵƐƚ�ŐŽ�ƚŽ�>ǇŶŶ�'ƌĂŚĂŵ�ǁŚŽ�ƐƉĞŶƚ�Ă�ůŽƚ�ŽĨ�ƟŵĞ�ĂŶĚ�ĞīŽƌƚ�
ƚĂŬŝŶŐ�ůŽƚƐ�ŽĨ�ůŽǀĞůǇ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�ŽƵƌ�ĚŽŐƐ�ŽǀĞƌ�ƚŚĞ�ǁŚŽůĞ�ǁĞĞŬĞŶĚ͘��ŚĞĞƌƐ͕�ůŽƚƐ�
ŽĨ�ŶŝĐĞ�ŵĞŵŽƌŝĞƐ�ĨŽƌ�ƵƐ�Ăůů͘͘͘͘͘͘ 



ϭϵ 

 



ϮϬ 

 36'�&OXE�RI�*% 
 

0HPEHUV�5HVXOWV 
 

$UJHOHV�*D]RVW����� 
 
 

6DWXUGD\���WK�6HSWHPEHU�������7HVWV�$JLOLW\� 
 
��1+$7��1DWXUDO�+HUGLQJ�$SWLWXGH�7HVW�–�0��-DXQLQ� 

6DQG\WUDLO�&KLPHQH��7DEL��RZQHG�E\�%HQQH�1HZPDQ 
3DVV 
 
6DQG\WUDLO�6WDUJD]HU��1HRQ��RZQHG�E\�9LNNL�/XFDV 
3DVV�([FHOOHQW�� 
 
2RQDJK�GH�O¶2XVWDRX�GH�3DGHO�RZQHG�E\�5RODQG�	�&KULVWHO�0HUFN[�
9DQ�'HQ�%RVFK� 
3DVV 
 
6DQG\WUDLO�6WDUVWUXFN��3L[LH��RZQHG�E\�9LNNL�/XFDV� 
$GMRXUQHG 
 
6DQG\WUDLO�6RUFHURU��0DUOH\��RZQHG�E\�(LRQ�	�6KDQH�)OLQW� 
$GMRXUQHG 
 
6DQG\WUDLO�0DJLF�1RLUH��0DGJH��RZQHG�E\�(LRQ�	�6KDQH�)OLQW� 
$GMRXUQHG 

 
���&KDPSLRQQDW�G¶$JLOLW\ 

1LPEXV�%OXH�GHV�0RQWV�GX�1RUG�RZQHG�E\�/\QQ�*UDKDP� 
�WK�&DWHJRULH�% 
 
,JQDWLRQV�GHV�)RUJHV�GH�7KRU�RZQHG�E\�/\QQ�*UDKDP� 
�WK�&DWHJRULH�% 

 
���7HVW�GH�&RPSRUWHPHQW��0��3HFRXOW� 

,IID�1RLUH�GHV�)RUJHV�GH�7KRU�DW�&DYURQVFRXUW�RZQHG�E\�9LFN\�:LOIRUG�
������SDVV�([FHOOHQW 
 
 
 
 
 

 



Ϯϭ 

    

6XQGD\���WK�6HSWHPEHU�������%UHHG�6KRZ� 
 

3\UHQHDQ�6KHHSGRJV��3RLO�/RQJ� 
 
 ,QWHUPHGLDWH�0DOHV��0PH��5HLOKDF� 

6DQG\WUDLO�6WDUJD]HU��9LNNL�/XFDV�� 
7UHV�%RQ 

 
 2SHQ�0DOHV��0PH��5HLOKDF� 

6DQG\WUDLO�6RUFHURU��(LRQ�	�6KDQH�)OLQW�� 
7UHV�%RQ� 

 
 &KDPSLRQ�0DOHV��0PH��5HLOKDF� 

*DVWLEHO]D�GH�O¶2XVWDRX�GH�3DGHO��(LRQ�	�6KDQH�)OLQW� 
�UG�([FHOOHQW 

 
 9HWHUDQ�0DOHV��0��&DSHO� 

*HRUGL�GH�O¶2XVWDRX�GH�3DGHO��/L]�/HZLV�� 
([FHOOHQW 

 
-XQLRU�)HPDOHV��0��&DSH 
6DQG\WUDLO�6WDUVWUXFN��9LNNL�/XFDV� 
([FHOOHQW 
 
2RQDJK�GH�O¶2XVWDRX�GH�3DGHO��&KULVWHO�	�5RODQG�0HUFN[�–�9DQ�'HQ�
%RVFK� 
([FHOOHQW 

 
 7UDYDLO�)HPDOHV��0��0RLQJV� 

-ROLH--R\HXVH�GH�O¶2XVWDRX�GH�3DGHO��9HHUOH�9OHULFN� 
([FHOOHQW 

 
 &KDPSLRQ�)HPDOHV��0��0RLQJV� 

6DQG\WUDLO�(QVRUFHOH��(LRQ�	�6KDQH�)OLQW� 
�VW�([FHOOHQW 
 
4XHHQ�(ULFD�RI�1REHO¶V�.LQJGRP��&DUPHQ�&OHHQZHUFN��6HYHULQR�
9HUVFKHXUH 
�UG�([FHOOHQW 

 

3\UHQHDQ�6KHHSGRJV��)DFH-5DVH� 
  

&KDPSLRQ�)HPDOHV��0��0RLQJV� 
,IID�1RLUH�GHV�)RUJHV�GH�7KRU�DW�&DYURQVFRXUW��9LFN\�:LOIRUG�� 
�VW�([FHOOHQW 



ϮϮ 



Ϯϯ 

KW�E�^,Kt�–��EĞǆƚ�ǇĞĂƌ͛Ɛ�ƐŚŽǁ�ǁŝůů�ďĞ�ŝŶ��EŽƌŵĂŶƚŽŶ�ŽŶ�^ŽĂƌ�sŝůůĂŐĞ�,Ăůů�͕�

>ĞŝĐƐ͕�>�ϭϮ�ϱ,��ŽŶ�^ƵŶĚĂǇ�ϭϰƚŚ�:ƵŶĞ�ϮϬϮϬ͘��:ƵĚŐĞ��ƌŝĚŐĞƩĞ��ŽĚůĞ 

�/^�Ks�Z��K'^�DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŚĞůƉĞĚ�ŵĂŶ�ƚŚĞ�ďƌĞĞĚ�ďŽŽƚŚ�Ăƚ�

�ŝƐĐŽǀĞƌ��ŽŐƐ�ŝŶ�KĐƚŽďĞƌ�Ăƚ�ƚŚĞ��ǆĐĞů��ĞŶƚƌĞ͕�>ŽŶĚŽŶ͘��dǁŽ�ǀĞƌǇ�ďƵƐǇ�ĚĂǇƐ͘�� 

�ƌƵŌƐ�ϮϬϮϬ�ŝƐ�ĨƌŽŵ�ϱƚŚ�-ϴƚŚ�DĂƌĐŚ͘�WĂƐƚŽƌĂů�ďƌĞĞĚƐ�ďĞŝŶŐ�ƐŚŽǁŶ�ŽŶ�^ĂƚƵƌĚĂǇ�ϳƚŚ�

DĂƌĐŚ�ϮϬϮϬ͘���Ɛ�ƵƐƵĂů�ǁĞ�ŶĞĞĚ�ĂƐ�ŵƵĐŚ�ŚĞůƉ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŶ�ƚŚĞ�ďƌĞĞĚ�ďŽŽƚŚ�ŽǀĞƌ�
ƚŚĞ�ĨŽƵƌ�ĚĂǇƐ͘��>ĞƚƐ�ƐŚŽǁ�ĞǀĞƌǇŽŶĞ�ŚŽǁ�ǁŽŶĚĞƌĨƵů�ŽƵƌ�ĚŽŐƐ͘ 

�Ăƌ�WĂƌŬ�ĂŶĚ�ĞŶƚƌĂŶĐĞ�ƟĐŬĞƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĞĂĐŚ�ĚĂǇ�ďǇ�ƚŚĞ�<ĞŶŶĞů��ůƵď�ĂƐ�ŝƐ�Ă�ƐƵŵ�ŽĨ�
ŵŽŶĞǇ�ƚŽ�ďĞ�ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�ŚĞůƉĞƌƐ�ƚŽ�ĐŽǀĞƌ�ĨŽŽĚ�ĂŶĚ�ĚƌŝŶŬƐ�ĞƚĐ͘��ƚ�ůĞĂƐƚ�ŽŶĞ�ĐŽŵͲ
ŵŝƩĞĞ�ŵĞŵďĞƌ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚ�ĞĂĐŚ�ĚĂǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ͘��� 

/Ĩ�ǇŽƵ�ĐĂŶ�ŚĞůƉ͕�Žƌ�ǁŽƵůĚ�ůŝŬĞ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ǁŚĂƚ�ŝƐ�ŝŶǀŽůǀĞĚ�ƉůĞĂƐĞ�ĐŽŶͲ
ƚĂĐƚ�^ĂƌĂ�,ĂǁŬƐǁĞůů�ƐĂƌĂΛĚǇŶĂŵŝĐĚŽŐƐ͘ƵŬ 

<���Z����Z��KZ�^�^hWW>�D�Ed 

/DWKZd�d/KE^ 

^�s�Ed���h�W/�����W/Kh>Kh�;/DW���>Ϳ�;>K^,ϭϮϴϳϱϰϲͿ͘�ď͘�
ϮϲͬϬϯͬϭϵ͘�Đ͘�&ĂǁŶ͘��ƌ͘�sĞĞƌůĞ�sůĞƌŝĐŬ�Θ��ĚĚǇ�sĂŶ�WĞůƚ͖��ĞƐ�,ĂŝĞƐ��Ğ�
�ŚĞŶƐ�sĞƌƚƐ�–�<ĞƐŚĂ��Ƶ�WŝĐ��Ğ�WŝŽƵůŽƵ�;�d��WϬϬϳϯϲ��>Ϳ͗�Žǁ͘�DƐ�:�
^ƚĞǀĞŶƐ͖�ŽƌŝŐŝŶ��ĞůŐŝƵŵ 

dZ�E^&�Z�K&�KtE�Z^,/W 

EKZ>z',d�^�dh�:hd�͕��Yϯ͘��&ƌŽŵ�DƌƐ������ƌŽǁŶ�Θ�Dƌ���:�Θ�DƌƐ�W�
D�^ƵĐŚ�ƚŽ�Dƌ���:�Θ�DƌƐ�W�D�^ƵĐŚ 

:K/Ed�<�ͬ�s��,/W��z^W>�^/��^�,�D� 

>Kd,/Z/�>��h�DKhZ/K�,��;/DW���hͿ�;&ŝĚŐĞƚͿ 

��hϰ�Z,ϱ�ͬ>,�ϰ 

dŽƚĂů�͗�ϵ�;ϬϲͬϬϵͬϮϬϭϵͿ 



Ϯϰ 

DǇ�ǁĞĞŬĞŶĚ�ŝŶ��ƌŐĞůğƐ-'ĂǌŽƐƚ 
 

�ŽŶũŽƵƌ�ŵǇ�ŶĂŵĞ�ŝƐ�'ĞŽƌĚŝ�ĂŶĚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĞůů�ǇŽƵ�ĂďŽƵƚ�ŵǇ�ǁĞĞŬĞŶĚ�ŝŶ��ƌŐĞůğƐ-
'ĂǌŽƐƚ͘� KŶ� dŚƵƌƐĚĂǇ� ϭϮƚŚ� ^ĞƉƚĞŵďĞƌ� /� ĚƌŽǀĞ� ǁŝƚŚ� >ŝǌ� ĂŶĚ� �ŚƌŝƐ� ĨƌŽŵ� ŽƵƌ� ŚŽƵƐĞ� ŝŶ�
&ƌĂŶĐĞ�ƚŽ��ƌŐĞůğƐ-'ĂǌŽƐƚ͘��ŌĞƌ�ǁĞ�ŚĂĚ�ĐŚĞĐŬĞĚ�ŝŶƚŽ�ŽƵƌ�ŚŽƚĞů͕�ǁĞ�ǁĂůŬĞĚ�ƵƉ�ŝŶƚŽ�ƚŚĞ�
ĐĞŶƚƌĞ�ŽĨ�ƚŽǁŶ�ƚŽ�ŚĂǀĞ�Ă�ďĞĞƌ͘�tĞ�ǁĞƌĞ�ƐŽŽŶ�ũŽŝŶĞĚ�ďǇ��ƵŶƚǇ��ŚƌŝƐƚĞů�ĂŶĚ�hŶĐůĞ�ZŽͲ
ůĂŶĚ� ĂŶĚ� ƚŚĞŝƌ� ĚŽŐƐ͕� ŵǇ� ŐŽŽĚ� ĨƌŝĞŶĚ� &ĂǇƐƐĞ� ĂŶĚ� ƚŚĞŝƌ� ŶĞǁ� ĚŽŐ� KŽŶĂŐŚ͘� /� ǁĂƐ� ƐŽ�
ƉůĞĂƐĞĚ�ƚŽ�ƐĞĞ�ƚŚĞŵ�Ăůů�ĂƐ�/�ŚĂĚŶ͛ƚ�ƐĞĞŶ�ƚŚĞŵ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ�ĂŶĚ�ŝƚ�ǁĂƐ�ŐŽŽĚ�ƚŽ�ŵĞĞƚ�
KŽŶĂŐŚ͘ 

�ŌĞƌ�ĐĂƚĐŚŝŶŐ�ƵƉ�ǁŝƚŚ�Ăůů�ƚŚĞ�ŶĞǁƐ͕�ǁĞ�ǁĞŶƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŚŽƚĞů�ĨŽƌ�ĚŝŶŶĞƌ͘�dŚĞ�ůĂĚǇ�Ăƚ�
ƚŚĞ�ŚŽƚĞů�ƐĂŝĚ�ƚŚĂƚ�/�ĐŽƵůĚ�ŐŽ�ŝŶƚŽ�ƚŚĞ�ƌĞƐƚĂƵƌĂŶƚ͘�/�ƵƐƵĂůůǇ�ƐƚĂǇ�ŝŶ�ƚŚĞ�ĐĂƌ�ǁŚŝůĞ�>ŝǌ�ĂŶĚ�
�ŚƌŝƐ�ĞĂƚ͕�ďƵƚ�ƚŚĞǇ�ƐĂŝĚ�ƚŚĂƚ�ĂƐ�ůŽŶŐ�ĂƐ�/�ĚŝĚŶ͛ƚ�ŐĞƚ�ƚŽŽ�ĞǆĐŝƚĞĚ�/�ĐŽƵůĚ�ŐŽ�ǁŝƚŚ�ƚŚĞŵ͘ 

^ŝƫŶŐ�Ăƚ� ƚŚĞ�ƚĂďůĞ�ŶĞǆƚ� ƚŽ�ƵƐ�ǁĂƐ�ĂŶ�ŽůĚ� ůĂĚǇ͕�ZĠŐŝŶĞ͕�ǁŚŽ�ǁĂƐ�ŽŶ�ŚĞƌ�ŽǁŶ͘��ĞŝŶŐ�Ă�
ƉŽůŝƚĞ�ĚŽŐ͕�/�ŚĂĚ�ƚŽ�ƐĂǇ�͞,ĞůůŽ͟�ƚŽ�ŚĞƌ͘�^ŚĞ�ƐĞĞŵĞĚ�ƚŽ�ůŝŬĞ�ŵĞ�ĂŶĚ�ƐŚĞ�ƐƚƌŽŬĞĚ�ŵĞ�Ă�ůŽƚ͘�
ZĠŐŝŶĞ�ǁĂƐ� ŝŶƚĞƌĞƐƚĞĚ� ƚŽ� ŬŶŽǁ� ƚŚĂƚ� /� Ăŵ�&ƌĞŶĐŚ�ďƵƚ� ůŝǀĞ� ŝŶ� �ŶŐůĂŶĚ͘� ^ŚĞ� ƐĂŝĚ� ƚŚĂƚ� ŝƚ�
ŵƵƐƚ� ďĞ� ƵŶƵƐƵĂů� ĨŽƌ� Ă� ĚŽŐ� ƚŽ� ƐƉĞĂŬ� ƚǁŽ� ůĂŶŐƵĂŐĞƐ͘�tŚĞŶ� >ŝǌ� ĞǆƉůĂŝŶĞĚ� ƚŚĂƚ� /� ĂůƐŽ�
ƐƉĞĂŬ�&ůĞŵŝƐŚ͕�ƚŚĞ�ŽůĚ�ůĂĚǇ�ƚŚŽƵŐŚƚ�ƚŚŝƐ�ǁĂƐ�ƌĞĂůůǇ�ĨƵŶŶǇ�ĂŶĚ�ƐŚĞ�ƐƚĂƌƚĞĚ�ƚŽ�ŐŝŐŐůĞ͘�>ŝǌ�
ĂůƐŽ�ƐƉŽŬĞ�ƚŽ�ƐŽŵĞ�&ƌĞŶĐŚ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƌĞƐƚĂƵƌĂŶƚ�ǁŚŽ�ĂůƐŽ�ŚĂĚ�WǇƌĞŶĞĂŶ�^ŚĞĞƉĚŽŐƐ�



Ϯϱ 

 

ǁŝƚŚ�ƚŚĞŵ͘� 

dŚĞ�ŶĞǆƚ�ŵŽƌŶŝŶŐ�ǁĞ�ǁĞŶƚ�ƵƉ�ƚŽ�>ĂĐ�Ě͛�ƐƚĂŝŶŐ͕�ǁŚŝĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ŵǇ�ĨĂǀŽƵƌŝƚĞ�ƉůĂĐĞƐ͕�ƚŽ�
ĚŽ�Ă�ǁĂůŬ�ŽƌŐĂŶŝƐĞĚ�ďǇ�ƚŚĞ��ĞůŐŝĂŶ�ĐůƵď͘���ůŽƚ�ŽĨ�ƉĞŽƉůĞ�ŚĂĚ�ŐĂƚŚĞƌĞĚ�ƚŽ�ĚŽ�ƚŚĞ�ǁĂůŬ�
ĂŶĚ�ǁĞ�ŵĞƚ�ƵƉ�ǁŝƚŚ�ƋƵŝƚĞ�Ă�ĨĞǁ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ�ĐůƵď�ĂŶĚ�ĂůƐŽ�ŵŽƌĞ�ŽĨ�ŽƵƌ��ĞůͲ
ŐŝĂŶ�ĨƌŝĞŶĚƐ͘�tĞ�ĐŚŽƐĞ�ƚŽ�ĚŽ�ƚŚĞ�ůŽŶŐĞƌ�ǁĂůŬ͘�dŚĞƌĞ�ǁĞƌĞ�ůŽƚƐ�ŽĨ�WǇƌĞŶĞĂŶ�^ŚĞĞƉĚŽŐƐ�
ĂƌŽƵŶĚ͕� ďƵƚ� ƐŽŵĞŚŽǁ�ǁĞ� ƐĞĞŵ� ƚŽ� ƌĞĐŽŐŶŝƐĞ� ŽƵƌ� ŽǁŶ�ďƌĞĞĚ� ĂŶĚ�ǁĞ� Ăůů� ŐŽƚ� ŽŶ�ǁĞůů�
ƚŽŐĞƚŚĞƌ͘��ŌĞƌ� ƚŚĞ�ǁĂůŬ͕� ^ƚĂŶ�ŚĂĚ�ŽƉĞŶĞĚ�ŚŝƐ�ďĂƌ�ĂŶĚ�ǁĞ�Ăůů�ŚĂĚ�ĚƌŝŶŬƐ�ĂŶĚ�ŶŝďďůĞƐ�
ďĞĨŽƌĞ�ŚĂǀŝŶŐ�ůƵŶĐŚ�Ăƚ�ƚŚĞ�ĐĂĨĠ͘�tŚĞŶ�ǁĞ�ŐŽƚ�ďĂĐŬ�ƚŽ��ƌŐĞůğƐ͕��ŚƌŝƐ�ŵĞƚ��ŝŽŶ�ĂŶĚ��ĂͲ
ǀŝĚ�ŝŶ�ƚŚĞ�ƉĂƌŬ�ƚŽ�ƌĞƐĞƌǀĞ�ƐŽŵĞ�ƐƉĂĐĞ�ĨŽƌ�ƚŚĞ��ŶŐůŽͬ�ĞůŐŝĂŶ�ĐĂŵƉ͘�/Ŷ�ƚŚĞ�ĞǀĞŶŝŶŐ͕�ǁĞ�
ǁĞŶƚ�ƚŽ�^ƚĂŶ�ĂŶĚ��ŽƌĂ͛Ɛ�ŐŝƚĞ�ĨŽƌ�ŵŽƌĞ�ĚƌŝŶŬƐ�ĂŶĚ�ŶŝďďůĞƐ�ďĞĨŽƌĞ�ŐŽŝŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŚŽͲ
ƚĞů͘�tĞ�ƐĂƚ�ŶĞǆƚ�ƚŽ�ZĠŐŝŶĞ�ĂŐĂŝŶ�ĂŶĚ�ƐŚĞ�ǁĂƐ�ƉůĞĂƐĞĚ�ƚŽ�ƐĞĞ�ŵĞ͘� 

 

^ĂƚƵƌĚĂǇ� ǁĂƐ� ƚŚĞ� ĮƌƐƚ�
ĚĂǇ�ŽĨ�ƚŚĞ�EĂƟŽŶĂůĞ�Ě͛�ůͲ
ĞǀĂŐĞ� ĞǀĞŶƚƐ͘� dŚĞ� ƚŚŝƌĚ�
�ŚĂŵƉŝŽŶŶĂƚ� Ě͛�ŐŝůŝƚǇ�
ǁĂƐ� ƚĂŬŝŶŐ� ƉůĂĐĞ� Ăůů� ĚĂǇ͘�
dŚĞ� dĞƐƚ� ĚĞ� �ŽŵƉŽƌƚĞͲ
ŵĞŶƚ�;ǁŚŝĐŚ�ŝƐ�Ă�ƚĞƐƚ�ŽĨ�Ă�
ĚŽŐ͛Ɛ� ƐŽĐŝĂďŝůŝƚǇͿ� ĂŶĚ� ƚŚĞ�
E,�d� ;EĂƟŽŶĂů� ,ĞƌĚŝŶŐ�
�ƉƟƚƵĚĞ� dĞƐƚͿ� ǁĞƌĞ� ƚĂŬͲ
ŝŶŐ� ƉůĂĐĞ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�
ĚĂǇ͘��Ɛ�ǁĞ�ǁĞƌĞ�ŶŽƚ�ƉĂƌͲ
ƟĐŝƉĂƟŶŐ� ŝŶ� ĂŶǇ�ŽĨ� ƚŚŽƐĞ�
ǁĞ� ŚĂĚ� Ă� ĨĂŝƌůǇ� ƌĞůĂǆĞĚ�
ĚĂǇ͘� >ŝǌ� ƵƐĞĚ� ƚŚĞ� ŽƉƉŽƌͲ
ƚƵŶŝƚǇ� ƚŽ� ĐĂƚĐŚ� ƵƉ� ǁŝƚŚ�
ƚŚĞ�ŵĂŶǇ�ƉĞŽƉůĞ�ƚŚĂƚ�ƐŚĞ�
ŚĂƐ�ŐŽƚ�ƚŽ�ŬŶŽǁ�ŽǀĞƌ�ƚŚĞ�
ǇĞĂƌƐ͘� tŚŝůĞ� ǁĞ� ǁĞƌĞ�
ǁĂůŬŝŶŐ�ƌŽƵŶĚ�ƚŚĞ�ƉĂƌŬ͕�Ă�
ďŽǇ� ǁŝƚŚ� ƐƉĞĐŝĂů� ŶĞĞĚƐ�
ĐĂŵĞ�ƵƉ�ƚŽ�ŵĞ�ƚŽ�ƐƚƌŽŬĞ�
ŵĞ͘�tŚĞŶ� ŚĞ� ƐĂƚ� ŽŶ� ƚŚĞ�
ŐƌĂƐƐ͕� /� ƐĂƚ� ŽŶ� ŚŝƐ� ŬŶĞĞ�
ĂŶĚ� ŚĞ� ƌĞĂůůǇ� ĞŶũŽǇĞĚ�
ƚŚĂƚ͘� 

 

 



Ϯϲ 

 

 

 

dŽǁĂƌĚƐ�ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�ĂŌĞƌŶŽŽŶ͕�hŶĐůĞ�ZŽůĂŶĚ͕��ƵŶƚǇ��ŚƌŝƐƚĞů�ĂŶĚ�ƚŚĞŝƌ�ĚŽŐƐ�ĐĂŵĞ�
ďĂĐŬ�ƚŽ�ŽƵƌ�ŚŽƚĞů�ĨŽƌ�Ă�ďĞĞƌ͘��ƚ�ĂďŽƵƚ�ϲƉŵ�ǁĞ�ǁĞŶƚ�ďĂĐŬ�ƚŽ�ƚŚĞ�ƉĂƌŬ�ƚŽ�ǁĂŝƚ�ĨŽƌ�ƚŚĞ�
ƉĂƌĂĚĞ�ƚŽ�ƐƚĂƌƚ͘�dŚĞ�ƉĂƌĂĚĞ�ƚĂŬĞƐ�ƉůĂĐĞ�ĞǀĞƌǇ�ǇĞĂƌ͕�ǁŚĞŶ�ƚŚĞ�ŽǁŶĞƌƐ�ĂŶĚ�ĚŽŐƐ�ƉĂƌƟĐŝͲ
ƉĂƟŶŐ� ŝŶ� ƚŚĞ� ƐŚŽǁ͕�ǁĂůŬ� ĨƌŽŵ� ƚŚĞ�WĂƌĐ�ĚĞ��ĂƐŝŶŽ�ƵƉ� ƚŽ�Ă� ƐƋƵĂƌĞ� ŝŶ� ƚŚĞ� ƚŽǁŶ�ǁŚĞƌĞ�
ƚŚĞǇ�ĂƌĞ�ǁĞůĐŽŵĞĚ�ďǇ�ƚŚĞ�DĂǇŽƌ�ŽĨ��ƌŐĞůĞƐ�ĂŶĚ�Ă�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�dŽƵƌŝƐƚ��ŽĂƌĚ͘�
dŚĞ�ƉĂƌĂĚĞ�ǁĂƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ƐƚĂƌƚ�Ăƚ�ϲ͘ϯϬ�ĂŶĚ�ǁĞ�ǁĂŝƚĞĚ�ĂŶĚ�ǁĂŝƚĞĚ�ďƵƚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�

ƐŝŐŶ�ŽĨ�ĂŶǇƚŚŝŶŐ�ŚĂƉƉĞŶŝŶŐ͘��ǀĞŶƚƵĂůͲ
ůǇ�ǁĞ�ĚĞĐŝĚĞĚ�ƚŽ�ǁĂůŬ�ƵƉ�ƚŽ�ƚŚĞ�ƚŽǁŶ͘�
KŶ�ƚŚĞ�ǁĂǇ͕�ǁĞ�ŵĞƚ�ƐŽŵĞ�ĨĞůůŽǁ�ĐůƵď�
ŵĞŵďĞƌƐ� ǁŚŽ� ƚŽůĚ� ƵƐ� ƚŚĂƚ� ƚŚĞ� ƉĂͲ
ƌĂĚĞ� ŚĂĚ� ƐƚĂƌƚĞĚ� Ăƚ� ϱ͘ϯϬ͊� dŚŝƐ� ǁĂƐ�
ĚŝƐĂƉƉŽŝŶƟŶŐ� ƚŽ� ƐĂǇ� ƚŚĞ� ůĞĂƐƚ͘� � �ƚ�
ĚŝŶŶĞƌ� ǁĞ� ƐĂƚ� ŶĞǆƚ� ƚŽ� ZĠŐŝŶĞ� ĂŐĂŝŶ�
ĂŶĚ�ƐŚĞ�ĞŶũŽǇĞĚ�ƐƚƌŽŬŝŶŐ�ŵĞ͘ 

 

tĞ�ŚĂĚ�ƚŽ�ďĞ�ƵƉ�ƋƵŝƚĞ�ĞĂƌůǇ�ŽŶ�^ƵŶͲ
ĚĂǇ�ŵŽƌŶŝŶŐ�ĂƐ� ŝƚ�ǁĂƐ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�
ƐŚŽǁ͘� ,ŽǁĞǀĞƌ͕� >ŝǌ� ǁĂƐ� ƋƵŝƚĞ� ǁŽƌͲ
ƌŝĞĚ� ĂďŽƵƚ� ŵĞ͕� ĂƐ� /� ĚŝĚŶ͛ƚ� ƐĞĞŵ� ƚŽ�
ǁĂŶƚ� ƚŽ� ǁĂůŬ͘� tĞ� ǁĞŶƚ� ĨŽƌ� Ă� ƐŚŽƌƚ�
ǁĂůŬ�ďƵƚ�/�ƐƟůů�ǁĂƐŶ͛ƚ�ŵŽǀŝŶŐ�ƉƌŽƉĞƌͲ
ůǇ͘�>ŝǌ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�ĂƐ�/�ǁĂƐ�ŝŶ�sĞƚͲ
ĞƌĂŶ� DĂůĞ� ĐůĂƐƐ͕� ǁŚŝĐŚ� ǁĂƐ� ŽŶĞ� ŽĨ�
ƚŚĞ�ĮƌƐƚ�ĐůĂƐƐĞƐ͘��tŚĞŶ�ǁĞ�ǁĞŶƚ�ďĂĐŬ�
ƚŽ�ƚŚĞ�ƉĂƌŬ�ĂŌĞƌ�ďƌĞĂŬĨĂƐƚ͕�>ŝǌ�ǁĂůŬĞĚ�
ŵĞ�ƵƉ�ĂŶĚ�ĚŽǁŶ�ĂŶĚ�ŵĂƐƐĂŐĞĚ�ĂŶĚ�
ƐƚƌĞƚĐŚĞĚ� ŵǇ� ůĞŐ� ĂŶĚ� ŝƚ� ƐĞĞŵĞĚ� ƚŽ�
ŐĞƚ� ďĞƩĞƌ͘� /� ŚĂĚ� ĂůƐŽ� ŵĂĚĞ� ĨƌŝĞŶĚƐ�

ǁŝƚŚ�Ă�ǀĞƌǇ�ŶŝĐĞ��ŵĞƌŝĐĂŶ�ĐŽƵƉůĞ�ĐĂůůĞĚ��ĞƚŚ�ĂŶĚ�:ŽŚŶ�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ǀĞƌǇ�ŝŶƚĞƌĞƐƚĞĚ�
ƚŽ�ǁĂƚĐŚ�ŵǇ� ƉƌŽŐƌĞƐƐ� ŝŶ� ƚŚĞ� ƐŚŽǁ͘��ůů� ĨŽƵƌ� WǇƌĞŶĞĂŶ��ƌĞĞĚƐ� ĂƌĞ� ƌĞƉƌĞƐĞŶƚĞĚ� Ăƚ� ƚŚĞ�
EĂƟŽŶĂůĞ͘�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�WǇƌĞŶĞĂŶ�^ŚĞĞƉĚŽŐ�;>ŽŶŐ�,ĂŝƌĞĚ�ĂŶĚ�&ĂĐĞ�ZĂƐĞͿ͕�ƚŚĞ�WǇƌĞŶĞͲ
ĂŶ�DŽƵŶƚĂŝŶ��ŽŐ�ĂŶĚ�ƚŚĞŝƌ�^ƉĂŶŝƐŚ�ĞƋƵŝǀĂůĞŶƚƐ͕�ƚŚĞ��ĂƚĂůĂŶ�^ŚĞĞƉĚŽŐ�ĂŶĚ�ƚŚĞ�WǇƌĞŶĞͲ
ĂŶ�DĂƐƟī͘ 

 

KƵƌ�ũƵĚŐĞ�ǁĂƐ�D�ZŝĐŚĂƌĚ��ĂƉĞů͘��ĞĨŽƌĞ�ŚĞ�ƐƚĂƌƚĞĚ�ũƵĚŐŝŶŐ�ŚĞ�ƚŽůĚ�ƚŚĞ�ƉƵďůŝĐ�ƌŽƵŶĚ�ƚŚĞ�
ƌŝŶŐ�ƚŚĂƚ�ŚĞ�ǁĂƐ�ĂůǁĂǇƐ�ŚŽŶŽƵƌĞĚ�ƚŽ� ũƵĚŐĞ�Ă�sĞƚĞƌĂŶ�ĐůĂƐƐ͘�,Ğ�ƚŽůĚ� ƚŚĞŵ�ƚŚĂƚ� ŝŶ�ŽƵƌ�
ďƌĞĞĚ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�ĐůĂƐƐĞĚ�ĂƐ�sĞƚĞƌĂŶ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĞŝŐŚƚ͕�ƚŚĂƚ�ŝŶ�ŶŽ�ǁĂǇ�ǁŽƵůĚ�



Ϯϳ 

ǁĞ� ďĞŚĂǀĞ� ůŝŬĞ� ŽůĚ� ĚŽŐƐ� ĂŶĚ� ƚŚĂƚ� ǁĞ�ǁŽƵůĚ� ƌĞŵĂŝŶ� ĂĐƟǀĞ� ƵŶƟů� Ăƚ� ůĞĂƐƚ� ƚŚĞ� ĂŐĞ� ŽĨ�
ƚǁĞůǀĞ͘�dŚĞƌĞ�ǁĞƌĞ�ũƵƐƚ�ĨŽƵƌ�ŽĨ�ƵƐ�ŝŶ�ƚŚĞ�ĐůĂƐƐ͘�>ŝǌ�ǁĂƐ�ƉůĞĂƐĞĚ�ǁŝƚŚ�ƚŚĞ�ǁĂǇ�/�ďĞŚĂǀĞĚ�
ŝŶ�ƚŚĞ�ƌŝŶŐ�ĂƐ�/�ĚŽŶ͛ƚ�ĚŽ�ŵƵĐŚ�ƐŚŽǁŝŶŐ͘�dŚĞǇ�ŽŶůǇ�ƉůĂĐĞ�ƚŽ�ĮƌƐƚ�ŝŶ�ƚŚĞ�sĞƚĞƌĂŶ�ĐůĂƐƐ�ĂŶĚ�
ƚŚĞ�ĐůĂƐƐ�ǁĂƐ�ǁŽŶ�ďǇ�&ŝĚũŝ�ĚĞ� ů͛KƵƐƚĂŽƵ�ĚĞ�WĂĚĞů�ŽǁŶĞĚ�ďǇ�^ĞǀĞƌŝŶĞ��ŚŽŵĂŶƚ͘� /�ǁĂƐ�
ŐƌĂĚĞĚ��ǆĐĞůůĞŶƚ͘ 

 

,ĂǀŝŶŐ� ĚŽŶĞ� ŽƵƌ� ǁŽƌŬ� ǁĞ� ĐŽƵůĚ� ƚŚĞŶ� ƌĞůĂǆ͕�
ďƵƚ� Ăůů� ĂƌŽƵŶĚ� ƵƐ� ŝŶ� ƚŚĞ��ŶŐůŽͬ�ĞůŐŝĂŶ� ĐĂŵƉ͕�
ƉĞŽƉůĞ� ǁĞƌĞ� ĐŽŵŝŶŐ� ĂŶĚ� ŐŽŝŶŐ� ĂƐ� ƚŚĞǇ� ƚŽŽŬ�
ĚŽŐƐ�ŝŶ�ƚŚĞ�ƌŝŶŐ�ĂŶĚ�ďƌŽƵŐŚƚ�ƚŚĞŵ�ďĂĐŬ�ĂŐĂŝŶ�
ďĞĨŽƌĞ�ƚĂŬŝŶŐ�ĂŶŽƚŚĞƌ�ĚŽŐ͘��Ɛ�ŝƐ�ƚŚĞ�ĐƵƐƚŽŵ�ŝŶ�
&ƌĂŶĐĞ͕� ĞǀĞƌǇƚŚŝŶŐ� ƐƚŽƉƉĞĚ� ĨŽƌ� ůƵŶĐŚ͘� �ƵƌŝŶŐ�
ƚŚŝƐ� ƟŵĞ͕� �ŐŶğƐ� �ƵĚŝďĞƌƚ͕�ŵǇ� ďƌĞĞĚĞƌ͕� ĐĂŵĞ�
ƚŽ� ĂƐŬ� ŝĨ� >ŝǌ� ǁŽƵůĚ� ƚĂŬĞ� ŵĞ� ŝŶƚŽ� ƚŚĞ� ZŝŶŐ��
Ě͛,ŽŶŶĞƵƌ� ŝŶ� ƚŚĞ� ĂŌĞƌŶŽŽŶ� ĂƐ� ƉĂƌƚ� ŽĨ� Ă� >Žƚ�
Ě͛�ůĞǀĂŐĞ�;Ă�ďƌĞĞĚĞƌƐ�ŐƌŽƵƉͿ͘�dŚŝƐ�ǁĂƐ�ƚŽ�ďĞ�Ă�
ŐƌŽƵƉ� ŽĨ� ĚĞ� ů͛KƵƐƚĂŽƵ� ĚĞ� WĂĚĞů� ĚŽŐƐ�ǁŚŽ� Ăůů�
ŚĂǀĞ� ƚŚĞ� ƐĂŵĞ� ĨĂƚŚĞƌ͕� ƚŚĂƚ� ďĞŝŶŐ� �ŽƵƌƚĂů-
�ĂƵƐƐŽƵ� ͘�>ŝǌ�ǁĂƐ�ǀĞƌǇ�ŚŽŶŽƵƌĞĚ�ƚŚĂƚ�ǁĞ�ŚĂĚ�
ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ĚŽ�ƚŚŝƐ͘ 

dŚĞ� ĮƌƐƚ� ĞǀĞŶƚ� ŝŶ� ƚŚĞ� ZŝŶŐ� Ě͛,ŽŶŶĞƵƌ� ǁŚĞŶ�
ƉƌŽĐĞĞĚŝŶŐƐ�ƌĞĐŽŵŵĞŶĐĞĚ͕�ǁĂƐ�ƚŚĞ�ƉĂƌĂĚĞ�ŽĨ�

ƉĞŽƉůĞ�ǁŚŽ�ŚĂĚ�ĐŽŵĞ�ĨƌŽŵ�ĂďƌŽĂĚ͘�/�ƚŚŝŶŬ�ƚŚŝƐ�ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ�ďŝŐŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�
�ƌŝƟƐŚ�ƉĞŽƉůĞ�ƚŚĂƚ�/͛ǀĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�ƉĂƌĂĚĞ�ĂŶĚ�:ĞĂŶ-�ĞƌŶĂƌĚ�DŽŝŶŐƐ�ĐŽŵŵĞŶƚĞĚ�ƚŚĂƚ�
ŝƚ�ŵƵƐƚ�ďĞ�ĂŶ�ĞǆŽĚƵƐ͊�^ŽŽŶ�ĂŌĞƌ�ƚŚĞ�ƉĂƌĂĚĞ͕�ǁĞ�ǁĞƌĞ�ŝŶ�ƚŚĞ�ƌŝŶŐ͕�ǁŝƚŚ��ŐŶğƐ�ŚĂŶĚůŝŶŐ�



Ϯϴ 

>ĂďŝƚĂƌĞůůĞ͕��ŝŽŶ��ǁŝƚŚ�'ĂƐƟďĞůǌĂ͕��ŚƌŝƐƚĞů�ǁŝƚŚ�KŽŶĂŐŚ�ĂŶĚ�>ŝǌ�ĂŶĚ�ŵǇƐĞůĨ͘�tĞ�ĚŝĚ�ǁŝŶ͕�
ďƵƚ�ǁĞ�ǁĞƌĞ�ƚŚĞ�ŽŶůǇ�ŐƌŽƵƉ͊ 

KŶĐĞ�ƚŚĞ�ŐƌŽƵƉƐ͕�ƉĂŝƌƐ�ĂŶĚ�ĐŽƵƉůĞƐ�ŚĂĚ�ďĞĞŶ�ũƵĚŐĞĚ͕�ǁĞ�ŐŽƚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƐĞƌŝŽƵƐ�ďƵƐŝͲ
ŶĞƐƐ�ŽĨ�ƚŚĞ�ĂŌĞƌŶŽŽŶ͕�ƐƚĂƌƟŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĮŶĚŝŶŐ�ƚŚĞ��ĞƐƚ�ŝŶ�^ŚŽǁ͘�dŚŝƐ�ǇĞĂƌ�ƚŚĂƚ�
ŚŽŶŽƵƌ�ǁĞŶƚ�DŝŐŶŽŶ�ĚƵ�WŝĐ�Ě͛�ƐƉĂĚĞ�ďƌĞĚ�ĂŶĚ�ŽǁŶĞĚ�ďǇ�EŽƌďĞƌƚ�'ĂŝŶĐŚĞ͘ 

 

dŚĂƚ�ĞǀĞŶŝŶŐ�ǁĞ�ĚŝĚŶ͛ƚ�Ɛŝƚ�Ăƚ� ƚŚĞ�ƚĂďůĞ�ŶĞǆƚ� ƚŽ�ZĠŐŝŶĞ�ĂƐ��ŐŶğƐ͕�hŶĐůĞ�ZŽůĂŶĚ͕��ƵŶƚǇ�
�ŚƌŝƐƚĞů͕�DĂƌŝĞ-�ŶŶĞ�ĂŶĚ�ZƵĚǇ�ǁĞƌĞ�ĞĂƟŶŐ�ǁŝƚŚ�ƵƐ͘� /�ĚŝĚ�ŐŽ�ƚŽ�ƐĂǇ��ŽŶƐŽŝƌ�ƚŽ�ZĠŐŝŶĞ�
ďĞĨŽƌĞ��ŚƌŝƐ�ƉƵƚ�ŵĞ�ŝŶ�ƚŚĞ�ĐĂƌ�ǁŚŝůĞ�ƚŚĞǇ�Ăůů�ĂƚĞ͘ 

KŶĐĞ�ĂŐĂŝŶ�ĞǀĞƌǇŽŶĞ�ĂŐƌĞĞĚ�ƚŚĂƚ�ƚŚĞ�EĂƟŽŶĂůĞ�ŚĂĚ�ďĞĞŶ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͘�dŚĞ�ǁĞĂƚŚĞƌ�
ǁĂƐ�ŐŽŽĚ͕�ŝĨ�Ă�ůŝƩůĞ�ƚŽŽ�ŚŽƚ�ŽŶ�^ƵŶĚĂǇ�ĂŌĞƌŶŽŽŶ͕�ĨƌŝĞŶĚƐŚŝƉƐ�ǁĞƌĞ�ŵĂĚĞ�ĂŶĚ�ƌĞŶĞǁĞĚ�
ĂŶĚ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ�ǁĞ�ĐĞůĞďƌĂƚĞĚ�ŽƵƌ�ůŽǀĞůǇ�WǇƌĞŶĞĂŶ�ďƌĞĞĚƐ͘�/͛ŵ�ƐƵƌĞ�>ŝǌ�ĂŶĚ��ŚƌŝƐ�
ǁŝůů�ƚĂŬĞ�ŵĞ�ĂŐĂŝŶ�ŶĞǆƚ�ǇĞĂƌ͘ 

KŶĞ�ƐƚƌĂŶŐĞ�ƚŚŝŶŐ�ŝƐ�ƚŚĂƚ�ŶŽƌŵĂůůǇ�ĚŽŐƐ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ŝŶ�ƚŚĞ�WĂƌĐ�ĚĞ��ĂƐŝŶŽ͕�ďƵƚ�ĨŽƌ�
ƚǁŽ�ĚĂǇƐ�ĞǀĞƌǇ�ǇĞĂƌ�ƚŚĞ�WĂƌĐ�ŝƐ�ĨƵůů�ŽĨ�ĚŽŐƐ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ƉĞŽƉůĞ�ƚĂŬĞ�ĨƵůů�ĂĚǀĂŶƚĂŐĞ�ŽĨ�
ďĞŝŶŐ�ĂďůĞ�ƚŽ�ǁĂůŬ�ƚŚĞŝƌ�ĚŽŐƐ�ŝŶ�ƚŚĞ�WĂƌĐ͘�� 

��ůĂ�ƉƌŽĐŚĂŝŶĞ͕ 

'ĞŽƌĚŝ 



Ϯϵ 

/� ŚĂǀĞ�ƐĞŶƚ�ǇŽƵ�ƐŽŵĞ�ƉŝĐƚƵƌĞƐ�ŽĨ�ŵǇ�ĨĞŵĂůĞ�ǁŚŽ�ĐŽŵƉĞƚĞĚ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů�ƐŚŽǁ�ŝŶ�
�ƌŐĞůğƐ͕�&ƌĂŶĐĞ�ŝŶ�^ĞƉƚĞŵďĞƌ͘  

,Ğƌ�ĨƵůů�ŶĂŵĞ�ŝƐ�͗�:ŽůŝĞ-:ŽƵǇĞƵƐĞ��Ğ�>͛KƵƐƚĂŽƵ��Ğ�WĂĚĞů�͘�^ŚĞ�ďĞĐĂŵĞ�ĮƌƐƚ�ŝŶ�ǁŽƌŬͲ
ŝŶŐ�ĐůĂƐƐ͘ 

sĞĞƌůĞ�sůĞƌŝĐŬ 



ϯϬ 

�ƩĂ��ĐŚŝĞǀĞƐ�ŚĞƌ�<��ďƌŽŶǌĞ�ƉƵƉƉǇ��
�ǁĂƌĚ�-ŽǁŶĞĚ�ďǇ�:ĞŶ�^ƚĞƉŚĞŶƐ 

WŝǆŝĞ� 

�ĞƐƚ�WƵƉƉǇ�Ăƚ��ŝƌŵŝŶŐŚĂŵ��ŚĂŵƉŝŽŶƐŚŝƉ�
ƐŚŽǁ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�Ăůů�ƚŚĂƚ�ĂƩĞŶĚĞĚ�ƚŚĞ�EĂƟŽŶĂů�Ě͛ĞůĞǀĂŐĞ�ŽĨ�
WǇƌĞŶĞĂŶ�ďƌĞĞĚƐ�ŝŶ��ƌŐĞůĞƐ�ŐĂǌŽƐƚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ŝŶĐůƵĚŝŶŐ�ŽŶĞ�

ŽĨ�ŽƵƌ�ŽǀĞƌƐĞĂƐ�ŵĞŵďĞƌƐ�� 

^ĞǀĞƌŝŶŽ�sĞƌƐĐŚĞƵƌĞ�ǁŝƚŚ�YƵĞĞŶ��ƌŝĐĂ�ŽĨ�ŶŽďĞů͛Ɛ�ŬŝŶŐĚŽŵ�ϯĞǆĐ�
ĐŚĂŵƉŝŽŶ�ĨĞŵĂůĞƐ� 

EŽƩĞƌƚƐ�ZĂǀĞŶ� 

tĞůĐŽŵĞ�tŝĐŬĞƚ� 

ŽǁŶĞĚ�ďǇ�,ĂŶŶĂŚ��ĞĂƌĚƐŚĂůů 



ϯϭ 

^ŵŝĚŐĞ��ĞƐƚ�WƵƉƉǇ�Ăƚ��ůĂĐŬƉŽŽů�
�ŚĂŵƉŝŽŶƐŚŝƉ�ƐŚŽǁ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ� 

:ĞŶŶŝ�'Ğŵŵŝůů�ĂŶĚ�^ŽŽƚǇ� 

;�ŽŶ�^ŽŽƚǇ�ĚĞ�ůĂ��ĞůůĞ�&ŽůŝĞͿ� 

ϵƚŚ�WůĂĐĞ�ŝŶ�ƚŚĞ�DĞĚŝƵŵ������ŐŝůŝƚǇ�Ăƚ�
�ŝƐĐŽǀĞƌ��ŽŐƐ��ǆĐĞů�>ŽŶĚŽŶ 

�ǌĞĐŚ�ZĞƉƵďůŝĐ�DĞĚŝƵŵ�dĞĂŵ�
ƚĂŬĞ�ŽǀĞƌĂůů�ƐŝůǀĞƌ�Ăƚ�ƚŚĞ� 

&�/��ŐŝůŝƚǇ�tŽƌůĚ��ŚĂŵƉŝŽŶƐŚŝƉƐ� 

EŽƩĞƌƚƐ�DĞĞŬŽ��ĐŽŶƟŶͲ
ƵĞƐ�ƚŽ�ŝŵƉƌĞƐƐ�ǁŝƚŚ��ŚŝƐ�

ǁŝŶŶŝŶŐ�ĂŐŝůŝƚǇ�ĂŶĚ�ŇǇďĂůů��

,ĂƉƉǇ�ϮŶĚ��ŝƌƚŚĚĂǇ� 

EŽƌůǇŐŚƚ�^ŝůŚŽƵĞƩĞ�ŽĨ��ŵŝĞŶŬŽ 



ϯϮ 

&KDPSLRQVKLS�6KRZ�6FKHGXOH����� 
6KRZ�'DWHV�-�36'�&ODVVHV 

 


