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)RU�VRPH�WLPH��WKH�*HQHUDO�6HUYLFH�%RDUG�KDV�EHHQ�LQYROYHG�LQ�OLWLJDWLRQ�FRQFHUQLQJ�WKH 3ULQWHU¶V�&RS\�0DQXVFULSW�
RI $OFRKROLFV�$QRQ\PRXV�� 7KH�%RDUG� KDV� EHHQ� LQ� FRPPXQLFDWLRQ�ZLWK�&RQIHUHQFH�PHPEHUV� WKURXJKRXW� WKH� \HDU��
ZKHQHYHU�SRVVLEOH��DQG�PDQ\�RI�\RX�KDYH�VKDUHG�\RXU�WKRXJKWV�RQ�WKLV�PDWWHU��,Q�RXU�FRQWLQXLQJ�HIIRUW�WR�NHHS�\RX�XS�
WR�GDWH��ZH�DUH�SOHDVHG�WR�VKDUH�WKH�IROORZLQJ�LQIRUPDWLRQ�UHODWLYH�WR�WKH�VXFFHVVIXO�UHVROXWLRQ�RI�WKLV�OLWLJDWLRQ� 
  
7RGD\�D�VWLSXODWLRQ�ZDV�ILOHG�ZLWK�WKH�1HZ�<RUN�6WDWH�6XSUHPH�&RXUW E\�$�$�:�6��WR�YROXQWDULO\�GLVPLVV�WKH�FDVH�������
EHWZHHQ�$OFRKROLFV�$QRQ\PRXV�:RUOG�6HUYLFHV��,QF��DQG�WKH�KROGHU�RI�WKH������3ULQWHU¶V�&RS\�0DQXVFULSW�
RI $OFRKROLFV�$QRQ\PRXV��RXU�%LJ�%RRN��7KLV�VWLSXODWLRQ�ZDV�VXEPLWWHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�SDUWLHV�DJUHHLQJ�WR�
VHWWOH�DQG�PXWXDOO\�UHOHDVH�HDFK�RWKHU�IURP�WKH�OLWLJDWLRQ� 

  
7KH�SDUWLHV�KDYH�UHDFKHG�DQ�DJUHHPHQW�DQG�EHOLHYH�WKLV�WR�EH�LQ�WKHLU�EHVW�LQWHUHVWV��7KH�*HQHUDO�6HUYLFH�%RDUG�RI��������
$OFRKROLFV�$QRQ\PRXV�KDV�DSSURYHG�D�VHWWOHPHQW�DQG�PXWXDO�UHOHDVH�DJUHHPHQW�LQ�RUGHU�WR�DYRLG�WKH�IXUWKHU�H[SHQVH��
LQFRQYHQLHQFH��DQG�XQFHUWDLQW\�RI�FRQWLQXLQJ�OLWLJDWLRQ��$V�WKH�UHVXOW�RI�WKH�DJUHHPHQW�  $�$�:�6��ZDLYHV�DQ\�FODLPV�
WR�RZQHUVKLS�RI�WKH�0DQXVFULSW�DQG�ZLOO�SD\����������WR�UHLPEXUVH�D�SRUWLRQ�RI�WKH�KROGHU¶V�RXW-RI-SRFNHW�FRVWV��H[�
SHQVHV�DQG�OHJDO�IHHV�DVVRFLDWHG�ZLWK�WKH�DFWLRQ� 
  
7KH�%RDUGV�XQGHUVWDQG�WKDW�VRPH�PHPEHUV�RI�WKH�)HOORZVKLS�ZLOO�KDYH�PDQ\�IXUWKHU�VSHFLILF�TXHVWLRQV�DERXW�WKLV�OH�
JDO�LVVXH��7KH�%RDUGV�ZLOO�EH�SUHSDUHG�WR�GLVFXVV�WKHLU�GHFLVLRQV�DQG�DFWLRQV�LQ�WKH�QHDU�IXWXUH��$W�WKLV�WLPH��ZH�DVN�
WKDW�\RX�GLUHFW�DQ\�TXHVWLRQV�DQG�FRPPHQWV�DERXW�WKH�VHWWOHPHQW�WR�WKH�3XEOLF�,QIRUPDWLRQ�GHVN�DW�WKH�*HQHUDO�6HUYLFH�
2IILFH��VR�WKDW�DOO�LQTXLULHV�FDQ�EH�FDSWXUHG�DQG�UHVSRQGHG�WR�DSSURSULDWHO\� 

  
/RRNLQJ�IRUZDUG�WR�FRQWLQXLQJ�GLVFXVVLRQ�RQ�WKLV�LPSRUWDQW�PDWWHU� 
 
<RXUV�LQ�VHUYLFH�DQG�IHOORZVKLS� 

 
 
*��*UHJRU\�7RELQ 
*HQHUDO�0DQDJHU 
*HQHUDO�6HUYLFH�2IILFH�RI�$�$� 

2ULJLQDO�0DQXVFULSW�8SGDWH�IURP�*62 



 

�Ϯ 

�ƌĞĂ�ϰϬ�^ƉƌŝŶŐ��ƐƐĞŵďůǇ��ŐĞŶĚĂ� 
zŽŐŽ�/ŶŶ�–�>ĞǁŝƐƚŽǁŶ͕�Dd� 

�Ɖƌŝů�ϲ-ϴ͕�ϮϬϭϴ� 
 
 &Z/��z�^�^^/KE 

ϴ͗ϬϬ-ϭϬ͗ϬϬ ^ĂƉƉŚŝƌĞ�ZŽŽŵ͗�'^Z�ĂŶĚ���D�tĞůĐŽŵĞ�^ĞƐƐŝŽŶ�–��ĞůĞŐĂƚĞ͘ 
ϴ͗ϬϬ-ϭϬ͗ϬϬ �ŚŽŬĞĐŚĞƌƌǇ�ZŽŽŵ͗��ƌĞĂ�^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ�ĂŶĚ���DƐ� 

��������������� tĞůĐŽŵĞ�^ĞƐƐŝŽŶ�ůĞĚ�ďǇ�ƚŚĞ��ƌĞĂ��ŚĂŝƌ�Θ��ƌĞĂ��Ěǀ͘ 
 
^�dhZ��z�^�^^/KE 
ϳ͗ϯϬ-ϴ͗ϬϬ '^Z͛Ɛ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ƐŝŐŶ�ŝŶ�ǁŝƚŚ�ƚŚĞŝƌ��ŝƐƚƌŝĐƚ͛Ɛ���D͘�� 
;��D͛Ɛ�ƉůĞĂƐĞ�ŐŝǀĞ�ƚŚĞ�ƐŝŐŶ�ŝŶ�ƐŚĞĞƚƐ�ƚŽ�ƚŚĞ��ƌĞĂ�^ĞĐƌĞƚĂƌǇ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϭϬ͗ϯϬͿ 
 
ϴ͗ϬϬ-ϵ͗ϬϬ tĞůĐŽŵĞ��^ĞƌĞŶŝƚǇ�WƌĂǇĞƌ� 
   ���������dƌĂĚŝƟŽŶƐ 
   ����������ŽŶĐĞƉƚƐ 
   ���������,ŽƵƐĞŬĞĞƉŝŶŐ 

   KƌŝĞŶƚĂƟŽŶ�ƚŽ�ƚŚĞ��ƐƐĞŵďůǇ� ďǇ�ƚŚĞ��ĞůĞŐĂƚĞ͕�'ĞƌƌǇ�Z͘   
   ZŽůů��Ăůů�–�WĂƐƚ��ĐƟŽŶƐ� ďǇ��ƌĞĂ�^ĞĐƌĞƚĂƌǇ͕�DĞůŝŶĚĂ�t͘ 
   &ŝŶĂŶĐŝĂů�,ŝŐŚůŝŐŚƚƐ�  ďǇ��ƌĞĂ�dƌĞĂƐƵƌĞƌ͕�:ƵůŝĞ�Z͘ 
   dƌŝĂŶŐůĞ�ZĞƉŽƌƚ�  ďǇ�dƌŝĂŶŐůĞ��ĚŝƚŽƌ͕�ZĞďĞĐĐĂ�^͘    
   �ŚĂŝƌ�ZĞƉŽƌƚ   ďǇ��ƌĞĂ��ŚĂŝƌ͕�WĂƵů�>͘ 
   ��D�ZĞƉŽƌƚƐ�;ϱ�ŵŝŶƵƚĞ�ůŝŵŝƚ͖�,ĂƌĚ�ƐƚŽƉ�Ăƚ�ϵ͗ϬϬ͖�ZĞƐƵŵĞ�Ăƚ�ϭ͗ϯϬͿ 
 
 ϵ͗ϬϬ-ϵ͗ϭϱ �ŽīĞĞ��ƌĞĂŬ� 
 
 ϵ͗ϭϱ-ϭϮ͗ϬϬ� ^ƚĂŶĚŝŶŐ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐƐ͗ 

 �ƌĐŚŝǀĞƐͬ�ƌĞĂ�ϰϬ�^ƚƌƵĐƚƵƌĞ�Θ�WŽůŝĐǇ͙͙͙͙͙͙͙͙͙͙͙͙͘͘ <ĞŶĚĂůů�ZŽŽŵ 
 �W�ͬdƌƵƐƚĞĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ �ŚŽŬĞĐŚĞƌƌǇ�ZŽŽŵ 
 �ŽƌƌĞĐƟŽŶƐͬ/ŶƚĞƌŶĂƟŽŶĂů��ŽŶǀĞŶƟŽŶƐ͙͙͙͙͙͙͙͙͙͙͘͘͘ DŽĐĐĂƐŝŶ�ZŽŽŵ 
 &ŝŶĂŶĐĞ ͙ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ 'ǇƉƐƵŵ�ZŽŽŵ 
 'ƌĂƉĞǀŝŶĞͬWŽůŝĐǇ�Θ��ĚŵŝƐƐŝŽŶƐ�;'^�Ϳ͙͙͙͙͙͙͙͙͙͙͙͘͘ ZŽŽŵ�ϭϱϬ 
 >ŝƚĞƌĂƚƵƌĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘ :ƵĚŝƚŚ�ZŽŽŵ 
 WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶͬZĞƉŽƌƚ�ĂŶĚ��ŚĂƌƚĞƌ�Θ�tĞďƐŝƚĞ͙͙͙͘͘͘ ^ŶŽǁǇ�ZŽŽŵ 
 dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƟĞƐͬ�ŐĞŶĚĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ ZŽŽŵ�ϮϱϮ 
 

tŽƌŬƐŚŽƉƐ� 
ϵ͗ϭϱ-ϭϮ͗ϬϬ���;&Žƌ�ƚŚŽƐĞ�ŶŽƚ�ĂƩĞŶĚŝŶŐ�ĐŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐͿ͙͙͙͙͙͙͙͙  ^ĂƉƉŚŝƌĞ�ZŽŽŵ 
  tŽƌŬƐŚŽƉ͗�dŽƉŝĐ�–�'ƌŽƵƉ��ŽŶƐĐŝĞŶĐĞ-dŚĞ�'ƵŝĚŝŶŐ�&ŽƌĐĞ 

��    >ĞĚ�ďǇ�WĂƐƚ��ĞůĞŐĂƚĞ͗��Ăƌů�&͘ 
 ������� tŽƌŬƐŚŽƉ͗�dŽƉŝĐ�–�WĂƌƟĐŝƉĂƟŽŶ�/Ŷ��ůů�ŽĨ��͘�͘-/Ɛ�zŽƵƌ�dƌŝĂŶŐůĞ��ĂůĂŶĐĞĚ 

��    >ĞĚ�ďǇ�WĂƐƚ��ĞůĞŐĂƚĞ͗�DĂƌŬ�^ 
 

 ϭϮ͗ϬϬ-ϭ͗ϬϬ ZĞĐĞƐƐ�ĨŽƌ�>ƵŶĐŚ 
ϭ͗ϬϬ-ϭ͗ϯϬ �Ě�ŚŽĐ��ŽŵŵŝƩĞĞ�ZĞƉŽƌƚ�–�:ĞƐƐŝĐĂ��͘ 



 

�ϯ 

 
ϭ͗ϯϬ-Ϯ͗ϬϬ ZĞŵĂŝŶŝŶŐ���D�ZĞƉŽƌƚƐ 

 
 Ϯ͗ϬϬ-Ϯ͗ϰϱ �ĞůĞŐĂƚĞƐ�ZĞƉŽƌƚ�;ǁŝƚŚ�YƵĞƐƟŽŶƐ�ĂŶĚ��ŶƐǁĞƌƐͿ 
 
 Ϯ͗ϰϱ-ϯ͗ϬϬ �ŽīĞĞ��ƌĞĂŬ 
 
 ϯ͗ϬϬ-ϱ͗ϬϬ &ůŽŽƌ��ƐƐĞŵďůǇ�—��ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ͕�DŽƟŽŶƐ͕�ĂŶĚ��ŝƐĐƵƐƐŝŽŶ 

�ƌĐŚŝǀĞƐͬ^ƚƌƵĐƚƵƌĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ZĂǇŵŽŶĂ�<-�͘ 
�W�ͬdƌƵƐƚĞĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ >ƵŬĞ�^͘ 
�ŽƌƌĞĐƟŽŶƐͬ/ŶƚĞƌŶĂƟŽŶĂů��ŽŶǀĞŶƟŽŶƐ-ZĞŐŝŽŶĂů�&ŽƌƵŵƐ͙͙͙͙ ,ƵŐŚ�D͘ 
&ŝŶĂŶĐĞ ͙ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ :ƵůŝĞ�Z͘ 
'ƌĂƉĞǀŝŶĞͬWŽůŝĐǇ�Θ��ĚŵŝƐƐŝŽŶƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ :ĂŬĞ�,͘ 
>ŝƚĞƌĂƚƵƌĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ >ĂŶĐĞ�t͘ 

   WƵďůŝĐ�/ŶĨŽƌŵĂƟŽŶͬZĞƉŽƌƚ�Θ��ŚĂƌƚĞƌ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ dŝŵ�<͘ 
   dƌĞĂƚŵĞŶƚ�&ĂĐŝůŝƟĞƐͬ�ŐĞŶĚĂ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ :ĂŵĞƐ�t͘ � 
 
 ϱ͗ϬϬ-ϳ͗ϬϬ ZĞĐĞƐƐ�ĨŽƌ��ŝŶŶĞƌ 
 
 ϳ͗ϬϬ-ϴ͗ϰϱ &ůŽŽƌ��ƐƐĞŵďůǇ���ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ͕�DŽƟŽŶƐ͕�ĂŶĚ��ŝƐĐƵƐƐŝŽŶ 
 
 ϴ͗ϰϱ-ϵ͗ϬϬ �ŽīĞĞ��ƌĞĂŬ 
 
 ϵ͗ϬϬ-ϭϬ͗ϬϬ '^Z��ƌĞĂŬŽƵƚ >ĞĚ�ďǇ�WĂƐƚ��ĞůĞŐĂƚĞ͗���Ăƌů�&͘� 

  ��D��ƌĞĂŬŽƵƚ >ĞĚ�ďǇ�WĂƐƚ��ĞůĞŐĂƚĞ͗��DĂƌŬ�^͘ 
 

� ^hE��z�^�^^/KE 
 

ϴ͗ϬϬ-ϴ͗ϯϬ ZŽƵŶĚƵƉ�ZĞƉŽƌƚƐ͕�/ŶƚĞƌŐƌŽƵƉ�ZĞƉŽƌƚƐ͕�t�Z��^��ZĞƉŽƌƚ 
 

 ϴ͗ϯϬ–ϵ͗ϬϬ WĂƐƚ��ĞůĞŐĂƚĞ͛Ɛ�^ŚĂƌŝŶŐ�–�DĂƌŬ�^͘�Θ��Ăƌů�&͘ 
 

 ϵ͗ϬϬ-ϵ͗ϰϱ &ůŽŽƌ��ƐƐĞŵďůǇ���ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ͕�DŽƟŽŶƐ͕�ĂŶĚ��ŝƐĐƵƐƐŝŽŶ� 
 
 ϵ͗ϰϱ-ϭϬ͗ϬϬ �ŽīĞĞ��ƌĞĂŬ 
 

ϭϬ͗ϭϱ-ϭϮ͗ϬϬ &ůŽŽƌ��ƐƐĞŵďůǇ���ŽŵŵŝƩĞĞ�ZĞƉŽƌƚƐ͕�DŽƟŽŶƐ͕�ĂŶĚ��ŝƐĐƵƐƐŝŽŶ��   
   ĨŽůůŽǁĞĚ�ďǇ�ŐĞŶĞƌĂů�ƐŚĂƌŝŶŐ�ĂƐ�ƟŵĞ�ĂůůŽǁƐ 
 

ZĞƉŽƌƚƐ͗��ϱ-ŵŝŶƵƚĞ�ƟŵĞ�ůŝŵŝƚ�ǁŝƚŚ�ĞŵĂŝů�;Žƌ�ǁƌŝƩĞŶͿ�ĐŽƉŝĞƐ�ƚŽ�ƚŚĞ��ƌĞĂ�^ĞĐƌĞƚĂƌǇ�ĂŶĚ�dƌŝĂŶŐůĞ��ĚŝƚŽƌ 

&ůŽŽƌ�ĐŽŵŵĞŶƚƐ�ŚĂǀĞ�Ă�ϯ-ŵŝŶƵƚĞ�ƟŵĞ�ůŝŵŝƚ 

 

�ĚũŽƵƌŶ�–�dƌĂǀĞů�^ĂĨĞůǇ 
&Ăůů��ƐƐĞŵďůǇ�–�^ĞƉƚĞŵďĞƌ�Ϯϭ-Ϯϯ͕�ϮϬϭϴ���,ŽůŝĚĂǇ�/ŶŶ͕�'ƌĞĂƚ�&ĂůůƐ� 

�Ăůů�ϰϬϲ-ϳϮϳ-ϳϮϬϬ�Žƌ�ǁǁǁ͘ŚŽůŝĚĂǇŝŶŶŐƌĞĂƞĂůůƐ͘ĐŽŵ�ĨŽƌ�ZĞƐĞƌǀĂƟŽŶƐ 

dĞůů�ƚŚĞŵ�ǇŽƵ�ĂƌĞ�ǁŝƚŚ��ƌĞĂ�ϰϬ��ƌĞĂ��ƐƐĞŵďůǇ�'ƌŽƵƉ��ŽĚĞ͗��>� 



 

�ϰ 

 *HQHUDO�6HUYLFH�&RQIHUHQFH 

�����:HVW�&HQWUDO�5HJLRQDO�$$�6HUYLFH�&RQIHUHQFH�5HSRUW�E\�*HUU\�5� 

(YHU\�VSULQJ��GXULQJ�WKH�ILUVW�IXOO�ZHHNHQG�LQ�0DUFK��PHPEHUV�RI� WKH�$$�)HOORZVKLS�WKURXJKRXW� WKH�PLG-ZHVW��
IURP�WKH�PRXQWDLQV�WR�WKH�0LVVLVVLSSL��FRPH�WRJHWKHU�WR�UHYLHZ�DQG�GLVFXVV�WKH�XSFRPLQJ�DJHQGD�RI�WKH�*HQHUDO�
6HUYLFH�&RQIHUHQFH��*6&��RI�$$��7KH�HYHQW�LV�FDOOHG�WKH�:HVW�&HQWUDO�5HJLRQDO�$$�6HUYLFH�&RQIHUHQFH� 

7KH�:HVW�&HQWUDO�5HJLRQ�LV�RQH�RI�HLJKW�UHJLRQV�WKURXJKRXW�WKH�8�6��DQG�&DQDGD��DQG�LV�FRPSULVHG�RI�HLJKW�VHSD�
UDWH�$UHDV��7KHVH�$UHDV�DUH�,RZD�$UHD�����1RUWKHUQ�0LQQHVRWD�$UHD�����6RXWKHUQ�0LQQHVRWD�$UHD�����0RQWDQD�
$UHD�����1HEUDVND�$UHD�����1RUWK�'DNRWD�$UHD�����6RXWK�'DNRWD�$UHD����DQG�:\RPLQJ�$UHD�����7KLV�\HDU¶V�
HYHQW�ZDV�D�ODUJH�RQH�ZLWK�����UHJLVWHUHG�DWWHQGHHV� 

7KH�SXUSRVH�RI�WKH�:&5$$6&�LV�WR�HGXFDWH�RXU�)HOORZVKLS�DERXW�WKH�LWHPV�RQ�WKH�DJHQGD�RI�WKH�XSFRPLQJ�*6&��
VR� WKDW� WKH\�PLJKW� EH� EHWWHU� LQIRUPHG� DQG�EHFRPH� DEOH� WR� EHWWHU� H[SUHVV� WKHLU� WKRXJKWV�� IHHOLQJV� DQG� FRQFHUQV�
DERXW�WKHVH�PDWWHUV�WR�WKH�UHJLRQ¶V�GHOHJDWHV��1R�YRWHV�DUH�WDNHQ��QRU�DUH�DQ\�GHFLVLRQV�PDGH�WR�DFW�RQ�WKHVH�LWHPV��
7KDW�LV�WKH�SXUSRVH�RI�WKH�*6&� 

7KH�LVVXH�DW�WKH�FRUH�RI�HYHU\�*6&�DJHQGD��DQG�IRU�WKDW�PDWWHU��DW�WKH�FRUH�RI�HYHU\�LWHP�RQ�WKDW�DJHQGD��LV�WR�FRQ�
VLGHU�ZKDW�ZH�FDOO�RXU�³SULPDU\�SXUSRVH´�RU�KRZ�ZH�DV�D�IHOORZVKLS�PLJKW�EHWWHU�FDUU\�RXU�PHVVDJH�RI�UHFRYHU\�WR�
WKH� VWLOO� VXIIHULQJ�DOFRKROLF��:H�DOVR�RIWHQWLPHV�GHDO�ZLWK�DGPLQLVWUDWLYH�DQG� IXQFWLRQDO�PDWWHUV�ZKLFK�VHUYH� WR�
IDFLOLWDWH�RXU�FDUU\LQJ�WKH�PHVVDJH��� 

7KLV�\HDU��ZDV�QR�GLIIHUHQW�WKDQ�DQ\�RWKHU��$V�XVXDO�WKH�ODUJH�FURZG�FDPH�DOLYH�ZLWK�TXHVWLRQV�DQG�FRPPHQWV�H[�
SUHVVHG�DW�WKH�PLFURSKRQHV�DV�WKH�HLJKW�GHOHJDWHV�LQ�DWWHQGDQFH�WRRN�WXUQV�SUHVHQWLQJ�WKH�DJHQGD�LWHPV�ZKLFK�ZHUH�
RUJDQL]HG�E\�DUHDV�RI�VHUYLFH��&RUUHFWLRQV��/LWHUDWXUH��7UXVWHHV��HWF��7KH�5HJLRQDO�7UXVWHH��7RP�$��DOVR�JDYH�D�
UHSRUW�DQG�KHOSHG�IDFLOLWDWH�YDULRXV�SDUWV�RI�WKH�HYHQW��:LWKRXW�JHWWLQJ�LQWR�WRR�PXFK�GHWDLO��,�ZLOO�PHUHO\�VD\�WKDW�
WKH�JUDWLWXGH�DQG�ORYH�IRU�WKLV�DPD]LQJ�SURJUDP�ZDV�RQ�IXOO�GLVSOD\�WKURXJKRXW�WKH�ZHHNHQG�DV�HPRWLRQV�RIWHQ�UDQ�
KLJK��DQG�VWURQJ�SRLQWV�ZHUH�PDGH�RQ�PDQ\�RI�WKH�WRSLFV� 

7KHVH� HYHQWV� DUH� DOZD\V� DQ� H[FLWLQJ� WLPH� IRU� WKH� DW�
WHQGHHV� DQG� WKLV� \HDU� ZDV� QR� H[FHSWLRQ�� :KDW� LV� HYHQ�
PRUH�H[FLWLQJ��KRZHYHU��LV�WKDW�LQ�WZR�VKRUW�\HDUV��0DUFK�
������0RQWDQD��$UHD�����ZLOO�SOD\�KRVW�WR�WKLV�HYHQW��,Q�
YROYHG�PHPEHUV� IURP� RXU� UHJLRQ�ZLOO� JDWKHU� LQ� RQH� RI�
RXU�FLWLHV� WR�SDUWLFLSDWH� LQ� WKLV�DQQXDO�JDWKHULQJ�DV� WKH\�
SUHSDUH� WKHLU� GHOHJDWHV� IRU� WKH� *HQHUDO� 6HUYLFH� FRQIHU�
HQFH� WKDW� \HDU�� 7KLV� VSULQJ�� DW� RXU� $UHD� $VVHPEO\� LQ�
/HZLVWRZQ��$UHD����ZLOO�GHFLGH�ZKLFK�FLW\�ZLOO�KRVW�WKH�
HYHQW�� 7KH� HYHQW� URWDWHV� WKURXJKRXW� WKH� UHJLRQ� DQG�� DV�
VXFK�� ZH� KDYH� WKLV� RSSRUWXQLW\� RQO\� RQFH�� HYHU\� HLJKW�
\HDUV��,I�\RXU�GLVWULFW�LV�FRQVLGHULQJ�SODFLQJ�D�ELG�WR�KRVW��
QRZ�LV�WKH�WLPH�WR�EH�SXWWLQJ�WKDW�ELG�DQG�\RXU�SODQV�WR�
JHWKHU�LQ�RUGHU�WR�SUHVHQW�WKHP�DW�$VVHPEO\� 

$�IXOO�UHSRUW�RQ�WKLV�\HDU¶V�HYHQW�ZLOO�EH�JLYHQ�DW�WKH�XS�
FRPLQJ�$UHD�$VVHPEO\�� ,� FDQ� KRQHVWO\� VD\� WKDW� ,� KDYH�
QHYHU� KHDUG� D� :&5$$6&� UHSRUW� WKDW� GLG� QRW� H[SUHVV�
JUHDW� JUDWLWXGH� DQG� DZH� IRU� KRZ� WKH� HYHQW� WRXFKHG� WKH�
SUHVHQWHU��'RQ¶W�PLVV�WKH�UHSRUW��'RQ¶W�PLVV�WKH�HYHQW� 

��͛Ɛ�>ĞŐĂĐǇ�ŽĨ�^ĞƌǀŝĐĞ�-�ďǇ��ŝůů�t͘ 

2XU� 7ZHOIWK� 6WHS—FDUU\LQJ� WKH� PHV�
VDJH—LV� WKH�EDVLF�VHUYLFH�WKDW� WKH�$�$��
)HOORZVKLS� JLYHV�� WKLV� LV� RXU� SULQFLSDO�
DLP� DQG� WKH�PDLQ� UHDVRQ� IRU� RXU� H[LVW�
HQFH��7KHUHIRUH��$�$��LV�PRUH�WKDQ�D�VHW�
RI�SULQFLSOHV��LW�LV�D�VRFLHW\�RI�DOFRKROLFV�
LQ� DFWLRQ��:H�PXVW� FDUU\� WKH�PHVVDJH��
HOVH�ZH�RXUVHOYHV�FDQ�ZLWKHU�DQG�WKRVH�
ZKR� KDYHQ¶W� EHHQ� JLYHQ� WKH� WUXWK� PD\�
GLH�� +HQFH�� DQ� $�$�� VHUYLFH� LV� DQ\WKLQJ�
ZKDWHYHU�WKDW�KHOSV�XV�WR�UHDFK�D�IHOORZ�
VXIIHUHU—UDQJLQJ� DOO� WKH� ZD\� IURP� WKH�
7ZHOIWK� 6WHS� LWVHOI� WR� D� WHQ-FHQW� SKRQH�
FDOO� DQG� D� FXS� RI� FRIIHH�� DQG� WR� $�$�¶V�
*HQHUDO� 6HUYLFH�2IILFH� IRU� QDWLRQDO� DQG�
LQWHUQDWLRQDO�DFWLRQ��7KH�VXP�WRWDO�RI�DOO�
WKHVH� VHUYLFHV� LV� RXU� 7KLUG� /HJDF\� RI�
6HUYLFH�� 



 

�ϱ 

dŚĞ�dǁĞůǀĞ��ŽŶĐĞƉƚƐ�ĨŽƌ�tŽƌůĚ�^ĞƌǀŝĐĞ�ǁĞƌĞ�ǁƌŝƩĞŶ�ďǇ��͘�͛͘Ɛ�ĐŽ-ĨŽƵŶĚĞƌ��ŝůů�t͕͘�ĂŶĚ�ǁĞƌĞ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ��ŽŶͲ
ĨĞƌĞŶĐĞ�ŽĨ��ůĐŽŚŽůŝĐƐ��ŶŽŶǇŵŽƵƐ�ŝŶ�ϭϵϲϮ͘�dŚĞ��ŽŶĐĞƉƚƐ�ĂƌĞ�ĂŶ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ��͘�͛͘Ɛ�ǁŽƌůĚ�ƐĞƌǀŝĐĞ�ƐƚƌƵĐƚƵƌĞ�ĂƐ�ŝƚ�ĞŵĞƌŐĞĚ�
ƚŚƌŽƵŐŚ��͘�͛͘Ɛ�ĞĂƌůǇ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘�dŚĞ�ƐŚŽƌƚ�ĨŽƌŵ�ŽĨ�ƚŚĞ��ŽŶĐĞƉƚƐ�ƌĞĂĚƐ͗� 

ϭ͘ &ŝŶĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ƵůƟŵĂƚĞ�ĂƵƚŚŽƌŝƚǇ�ĨŽƌ��͘�͘�ǁŽƌůĚ�ƐĞƌǀŝĐĞƐ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�ƌĞƐŝĚĞ�ŝŶ�ƚŚĞ�ĐŽůůĞĐƟǀĞ�ĐŽŶƐĐŝĞŶĐĞ�ŽĨ�ŽƵƌ�
ǁŚŽůĞ�&ĞůůŽǁƐŚŝƉ͘� 

Ϯ͘ dŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ��ŽŶĨĞƌĞŶĐĞ�ŽĨ��͘�͘�ŚĂƐ�ďĞĐŽŵĞ͕�ĨŽƌ�ŶĞĂƌůǇ�ĞǀĞƌǇ�ƉƌĂĐƟĐĂů�ƉƵƌƉŽƐĞ͕�ƚŚĞ�ĂĐƟǀĞ�ǀŽŝĐĞ�ĂŶĚ�ƚŚĞ�ĞīĞĐƟǀĞ�
ĐŽŶƐĐŝĞŶĐĞ�ŽĨ�ŽƵƌ�ǁŚŽůĞ�ƐŽĐŝĞƚǇ�ŝŶ�ŝƚƐ�ǁŽƌůĚ�ĂīĂŝƌƐ͘� 

ϯ͘ dŽ�ŝŶƐƵƌĞ�ĞīĞĐƟǀĞ�ůĞĂĚĞƌƐŚŝƉ͕�ǁĞ�ƐŚŽƵůĚ�ĞŶĚŽǁ�ĞĂĐŚ�ĞůĞŵĞŶƚ�ŽĨ��͘�͘—ƚŚĞ��ŽŶĨĞƌĞŶĐĞ͕�ƚŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ��ŽĂƌĚ�ĂŶĚ�ŝƚƐ�
ƐĞƌǀŝĐĞ�ĐŽƌƉŽƌĂƟŽŶƐ͕�ƐƚĂīƐ͕�ĐŽŵŵŝƩĞĞƐ͕�ĂŶĚ�ĞǆĞĐƵƟǀĞƐ—ǁŝƚŚ�Ă�ƚƌĂĚŝƟŽŶĂů�͞ZŝŐŚƚ�ŽĨ��ĞĐŝƐŝŽŶ͘͟� 

ϰ͘ �ƚ�Ăůů�ƌĞƐƉŽŶƐŝďůĞ�ůĞǀĞůƐ͕�ǁĞ�ŽƵŐŚƚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƚƌĂĚŝƟŽŶĂů�͞ZŝŐŚƚ�ŽĨ�WĂƌƟĐŝƉĂƟŽŶ͕͟�ĂůůŽǁŝŶŐ�Ă�ǀŽƟŶŐ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƌĞĂͲ
ƐŽŶĂďůĞ�ƉƌŽƉŽƌƟŽŶ�ƚŽ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŚĂƚ�ĞĂĐŚ�ŵƵƐƚ�ĚŝƐĐŚĂƌŐĞ͘� 

ϱ͘ dŚƌŽƵŐŚŽƵƚ�ŽƵƌ�ƐƚƌƵĐƚƵƌĞ͕�Ă�ƚƌĂĚŝƟŽŶĂů�͞ZŝŐŚƚ�ŽĨ��ƉƉĞĂů͟�ŽƵŐŚƚ�ƚŽ�ƉƌĞͲ
ǀĂŝů͕�ƐŽ�ƚŚĂƚ�ŵŝŶŽƌŝƚǇ�ŽƉŝŶŝŽŶ�ǁŝůů�ďĞ�ŚĞĂƌĚ�ĂŶĚ�ƉĞƌƐŽŶĂů�ŐƌŝĞǀĂŶĐĞƐ�ƌĞͲ
ĐĞŝǀĞ�ĐĂƌĞĨƵů�ĐŽŶƐŝĚĞƌĂƟŽŶ͘� 

ϲ͘ dŚĞ��ŽŶĨĞƌĞŶĐĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ĐŚŝĞĨ�ŝŶŝƟĂƟǀĞ�ĂŶĚ�ĂĐƟǀĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝŶ�ŵŽƐƚ�ǁŽƌůĚ�ƐĞƌǀŝĐĞ�ŵĂƩĞƌƐ�ƐŚŽƵůĚ�ďĞ�ĞǆĞƌĐŝƐĞĚ�
ďǇ�ƚŚĞ�ƚƌƵƐƚĞĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�ĂĐƟŶŐ�ĂƐ�ƚŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ��ŽĂƌĚ͘� 

ϳ͘ dŚĞ��ŚĂƌƚĞƌ�ĂŶĚ��ǇůĂǁƐ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�^ĞƌǀŝĐĞ��ŽĂƌĚ�ĂƌĞ�ůĞŐĂů�ŝŶƐƚƌƵŵĞŶƚƐ͕�ĞŵƉŽǁĞƌŝŶŐ�ƚŚĞ�ƚƌƵƐƚĞĞƐ�ƚŽ�ŵĂŶĂŐĞ�ĂŶĚ�ĐŽŶĚƵĐƚ�
ǁŽƌůĚ�ƐĞƌǀŝĐĞ�ĂīĂŝƌƐ͘�dŚĞ��ŽŶĨĞƌĞŶĐĞ��ŚĂƌƚĞƌ�ŝƐ�ŶŽƚ�Ă�ůĞŐĂů�ĚŽĐƵŵĞŶƚ͖�ŝƚ�ƌĞůŝĞƐ�ƵƉŽŶ�ƚƌĂĚŝƟŽŶ�ĂŶĚ�ƚŚĞ��͘�͘�ƉƵƌƐĞ�ĨŽƌ�ĮŶĂů�
ĞīĞĐƟǀĞŶĞƐƐ͘� 

ϴ͘ dŚĞ�ƚƌƵƐƚĞĞƐ�ĂƌĞ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ƉůĂŶŶĞƌƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ŽĨ�ŽǀĞƌ-Ăůů�ƉŽůŝĐǇ�ĂŶĚ�ĮŶĂŶĐĞ͘�dŚĞǇ�ŚĂǀĞ�ĐƵƐƚŽĚŝĂů�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�
ƐĞƉĂƌĂƚĞůǇ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ĂŶĚ�ĐŽŶƐƚĂŶƚůǇ�ĂĐƟǀĞ�ƐĞƌǀŝĐĞƐ͕�Ϯ�ĞǆĞƌĐŝƐŝŶŐ�ƚŚŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĞůĞĐƚ�Ăůů�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞƐĞ�
ĞŶƟƟĞƐ͘� 

ϵ͘ 'ŽŽĚ�ƐĞƌǀŝĐĞ�ůĞĂĚĞƌƐŚŝƉ�Ăƚ�Ăůů�ůĞǀĞůƐ�ŝƐ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ĨŽƌ�ŽƵƌ�ĨƵƚƵƌĞ�ĨƵŶĐƟŽŶŝŶŐ�ĂŶĚ�ƐĂĨĞƚǇ͘�WƌŝŵĂƌǇ�ǁŽƌůĚ�ƐĞƌǀŝĐĞ�ůĞĂĚĞƌƐŚŝƉ͕�
ŽŶĐĞ�ĞǆĞƌĐŝƐĞĚ�ďǇ�ƚŚĞ�ĨŽƵŶĚĞƌƐ͕�ŵƵƐƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ĂƐƐƵŵĞĚ�ďǇ�ƚŚĞ�ƚƌƵƐƚĞĞƐ͘� 

ϭϬ͘ �ǀĞƌǇ�ƐĞƌǀŝĐĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƐŚŽƵůĚ�ďĞ�ŵĂƚĐŚĞĚ�ďǇ�ĂŶ�ĞƋƵĂů�ƐĞƌǀŝĐĞ�ĂƵƚŚŽƌŝƚǇ͕�ǁŝƚŚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƐƵĐŚ�ĂƵƚŚŽƌŝƚǇ�ǁĞůů�ĚĞĮŶĞĚ͘� 

ϭϭ͘ dŚĞ�ƚƌƵƐƚĞĞƐ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�ŚĂǀĞ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�ĐŽŵŵŝƩĞĞƐ͕�ĐŽƌƉŽƌĂƚĞ�ƐĞƌǀŝĐĞ�ĚŝƌĞĐƚŽƌƐ͕�ĞǆĞĐƵƟǀĞƐ͕�ƐƚĂīƐ͕�ĂŶĚ�ĐŽŶƐƵůƚͲ
ĂŶƚƐ͘��ŽŵƉŽƐŝƟŽŶ͕�ƋƵĂůŝĮĐĂƟŽŶƐ͕�ŝŶĚƵĐƟŽŶ�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ƌŝŐŚƚƐ�ĂŶĚ�ĚƵƟĞƐ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ŵĂƩĞƌƐ�ŽĨ�ƐĞƌŝŽƵƐ�ĐŽŶĐĞƌŶ͘� 

ϭϮ͘ dŚĞ��ŽŶĨĞƌĞŶĐĞ�ƐŚĂůů�ŽďƐĞƌǀĞ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ��͘�͘�ƚƌĂĚŝƟŽŶ͕�ƚĂŬŝŶŐ�ĐĂƌĞ�ƚŚĂƚ�ŝƚ�ŶĞǀĞƌ�ďĞĐŽŵĞƐ�ƚŚĞ�ƐĞĂƚ�ŽĨ�ƉĞƌŝůŽƵƐ�ǁĞĂůƚŚ�Žƌ�ƉŽǁͲ
Ğƌ͖�ƚŚĂƚ�ƐƵĸĐŝĞŶƚ�ŽƉĞƌĂƟŶŐ�ĨƵŶĚƐ�ĂŶĚ�ƌĞƐĞƌǀĞ�ďĞ�ŝƚƐ�ƉƌƵĚĞŶƚ�ĮŶĂŶĐŝĂů�ƉƌŝŶĐŝƉůĞ͖�ƚŚĂƚ�ŝƚ�ƉůĂĐĞ�ŶŽŶĞ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ�ŝŶ�Ă�ƉŽƐŝͲ
ƟŽŶ�ŽĨ�ƵŶƋƵĂůŝĮĞĚ�ĂƵƚŚŽƌŝƚǇ�ŽǀĞƌ�ŽƚŚĞƌƐ͖�ƚŚĂƚ�ŝƚ�ƌĞĂĐŚ�Ăůů�ŝŵƉŽƌƚĂŶƚ�ĚĞĐŝƐŝŽŶƐ�ďǇ�ĚŝƐĐƵƐƐŝŽŶ͕�ǀŽƚĞ͕�ĂŶĚ�ǁŚĞŶĞǀĞƌ�ƉŽƐƐŝďůĞ͕�
ƐƵďƐƚĂŶƟĂů�ƵŶĂŶŝŵŝƚǇ͖�ƚŚĂƚ�ŝƚƐ�ĂĐƟŽŶƐ�ŶĞǀĞƌ�ďĞ�ƉĞƌƐŽŶĂůůǇ�ƉƵŶŝƟǀĞ�ŶŽƌ�ĂŶ�ŝŶĐŝƚĞŵĞŶƚ�ƚŽ�ƉƵďůŝĐ�ĐŽŶƚƌŽǀĞƌƐǇ͖�ƚŚĂƚ�ŝƚ�ŶĞǀĞƌ�ƉĞƌͲ
ĨŽƌŵ�ĂĐƚƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ͖�ƚŚĂƚ͕�ůŝŬĞ�ƚŚĞ�^ŽĐŝĞƚǇ�ŝƚ�ƐĞƌǀĞƐ͕�ŝƚ�ǁŝůů�ĂůǁĂǇƐ�ƌĞŵĂŝŶ�ĚĞŵŽĐƌĂƟĐ�ŝŶ�ƚŚŽƵŐŚƚ�ĂŶĚ�ĂĐƟŽŶ͘� 

��ŽƉǇƌŝŐŚƚ�Ξ�ϭϵϲϮ��ůĐŽŚŽůŝĐƐ��ŶŽŶǇŵŽƵƐ�tŽƌůĚ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ� 

<ŶŽǁ�ƚŚĞŵ�-�>ŽǀĞ�ƚŚĞŵ͊ 
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D�Z�,�ϮϬϭϴ 

DĂƌĐŚ�ϭϲ-ϭϳ 
ϮϬϭϴ�WK�<�d^�K&��Ed,h^/�^D 
&ŝƌƐƚ�WƌĞƐďǇƚĞƌŝĂŶ��ŚƵƌĐŚ�-�,ĞůĞŶĂ�Dd 
 
DĂƌĐŚ�Ϯϰ-Ϯϱ 
,��Zd�dK�,��Zd  
�ŚŝĐŽ�,Žƚ�^ƉƌŝŶŐƐ�Dd 
 
DĂƌĐŚ�Ϯϰ 
ϮϬϭϴ�&ŽƵŶĚĞƌƐ��ĂǇ 
^ŚƌŝŶĞ��ƵĚŝƚŽƌŝƵŵ—
�ŝůůŝŶŐƐ 
 
�WZ/>�ϮϬϭϴ 

�Ɖƌŝů�ϭϰ�-�ϯƌĚ��ŶŶƵĂů�&ŝƌƐƚ��ǀĞƌ��ǀĞŶƚ� 
ϭϮϬϭ�tĞƐƚ�,ŽůůǇ͕ �^ŝĚŶĞǇ͕ �Dd� 

�Ɖƌŝů�Ϯϴ�-�ϭϮ�^ƚĞƉ�^ƚƵĚǇ�ǁͬ��ĞďďŝĞ�� 
�ŝǀŝĐ��ĞŶƚĞƌ�'ƌĞĂƚ�&ĂůůƐ�Dd 

 
WZ�-�^^�D�>/�^ 
^ĂƚƵƌĚĂǇ�DĂƌĐŚ�ϭϬ 
�ŝƐƚ�ϭϭ�WƌĞ-�ƐƐĞŵďůǇ 
�ŵĞƌŝĐĂŶ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�-��ŝůůŝŶŐƐ�Dd 

^ƵŶĚĂǇ�DĂƌĐŚ�ϭϴ—ϭϬ�Ăŵ 
�ŝƐƚ�ϵϯ�WƌĞ-�ƐƐĞŵďůǇ 
sŝĐƚŽƌ�^ĞŶŝŽƌ��ĞŶƚĞƌ͘ �-�sŝĐƚŽƌ�Dd 

^ĂƚƵƌĚĂǇ�DĂƌĐŚ�Ϯϰ�-�ϵ�Ăŵ 
�ŝƐƚƌŝĐƚ�ϲϭ�WƌĞ-�ƐƐĞŵďůǇ 
�ŽƵůĚĞƌ�,Žƚ�^ƉƌŝŶŐƐ—�ŽƵůĚĞƌ�Dd 

dƌĂĚŝƟŽŶƐ�/ŶǀĞŶƚŽƌǇ�YƵĞƐƟŽŶƐ͘��dŚĞƐĞ�ĂƌĞ�
ŚĂŶĚǇ�ĨŽƌ�Ă�ŐƌŽƵƉ�Žƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͘�� 

dƌĂĚŝƟŽŶ�dǁŽ͗�&Žƌ�ŽƵƌ�ŐƌŽƵƉ�ƉƵƌƉŽƐĞ�ƚŚĞƌĞ�ŝƐ�ďƵƚ�ŽŶĞ�ƵůƟŵĂƚĞ�ĂƵƚŚŽƌŝƚǇ—Ă�ůŽǀŝŶŐ�'ŽĚ�ĂƐ�
,Ğ�ŵĂǇ�ĞǆƉƌĞƐƐ�,ŝŵƐĞůĨ�ŝŶ�ŽƵƌ�ŐƌŽƵƉ�ĐŽŶƐĐŝĞŶĐĞ͘�KƵƌ�ůĞĂĚĞƌƐ�ĂƌĞ�ďƵƚ�ƚƌƵƐƚĞĚ�ƐĞƌǀĂŶƚƐ͖�ƚŚĞǇ�
ĚŽ�ŶŽƚ�ŐŽǀĞƌŶ͘� 

ϭ͘ �Ž�/�ĐƌŝƟĐŝǌĞ�Žƌ�ĚŽ�/�ƚƌƵƐƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŵǇ�ŐƌŽƵƉ�ŽĸĐĞƌƐ͕����ĐŽŵŵŝƩĞĞƐ͕�ĂŶĚ�ŽĸĐĞ�ǁŽƌŬĞƌƐ͍�������������
EĞǁĐŽŵĞƌƐ͍�KůĚ-ƟŵĞƌƐ͍� 

Ϯ͘ �ŵ�/�ĂďƐŽůƵƚĞůǇ�ƚƌƵƐƚǁŽƌƚŚǇ͕�ĞǀĞŶ�ŝŶ�ƐĞĐƌĞƚ͕�ǁŝƚŚ����dǁĞůŌŚ�^ƚĞƉ�ũŽďƐ�Žƌ�ŽƚŚĞƌ����ƌĞƐƉŽŶƐŝďŝůŝƚǇ͍�� 

ϯ͘ �Ž�/�ůŽŽŬ�ĨŽƌ�ĐƌĞĚŝƚ�ŝŶ�ŵǇ����ũŽďƐ͍�WƌĂŝƐĞ�ĨŽƌ�ŵǇ����ŝĚĞĂƐ͍� 

ϰ͘ �Ž�/�ŚĂǀĞ�ƚŽ�ƐĂǀĞ�ĨĂĐĞ�ŝŶ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͕�Žƌ�ĐĂŶ�/�ǇŝĞůĚ�ŝŶ�ŐŽŽĚ�ƐƉŝƌŝƚ�ƚŽ�ƚŚĞ�ŐƌŽƵƉ�ĐŽŶƐĐŝĞŶĐĞ�ĂŶĚ�ǁŽƌŬ�
ĐŚĞĞƌĨƵůůǇ�ĂůŽŶŐ�ǁŝƚŚ�ŝƚ͍� 

ϱ͘ �ůƚŚŽƵŐŚ�/�ŚĂǀĞ�ďĞĞŶ�ƐŽďĞƌ�Ă�ĨĞǁ�ǇĞĂƌƐ͕�Ăŵ�/�ƐƟůů�ǁŝůůŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŵǇ�ƚƵƌŶ�Ăƚ����ĐŚŽƌĞƐ͍� 

ϲ͘ /Ŷ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶƐ͕�ĚŽ�/�ƐŽƵŶĚ�Žī�ĂďŽƵƚ�ŵĂƩĞƌƐ�ŽŶ�ǁŚŝĐŚ�/�ŚĂǀĞ�ŶŽ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ůŝƩůĞ�ŬŶŽǁůĞĚŐĞ͍� 

��¢���ȱ���������ȱ�� 
��-�������ǯ��� 

��������������� 



 

�ϳ 

����������������������	���� 
���������������������������������������������ǡ�����������������������ǡ���������������������������������������������

�����-�������Ǥ���Ǥ�����������͊͜͝���������Ǥ� 
 

�������ǣ� 
�����͜͠������
��� 

�������ͥͣ͢͝ǡ� 
������ǡ�����ͥ͢͡͞͠� 
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 ����������������Ǥ��ǲ�������ǳ����������������������������������������������������������������������Ǥ� 
 

 
������������������������������������������������������������������ 
 ��������������������������������������������Ǥ� 

'ƌŽƵƉ  

'^Zͬ�ŽŶƚĂĐƚ  

�ĚĚƌĞƐƐ  

�ŝƚǇ͕�^ƚ͕��ŝƉ  

WŚŽŶĞ�η  

�ŵĂŝů  



 

�ϴ 

��������������
������������������ǣ� 
 

�ƌĞĂ�ϰϬ͕�/ŶĐ͘�        '^K� 
WK��Žǆ�ϯϴϳϴ        WK��Žǆ�ϰϱϵ� 
�ŽǌĞŵĂŶ͕�Dd�ϱϵϳϳϮ       'ƌĂŶĚ��ĞŶƚƌĂů�^ƚĂƟŽŶ� 
         ������� EĞǁ�zŽƌŬ͕�Ez�ϭϬϭϲϯ� 
/Ĩ�ƐĞŶĚŝŶŐ�ƚŽ��ƌĞĂ�ƉůĞĂƐĞ� 
ĂĚĚƌĞƐƐ�ĐŚĞĐŬ�ƚŽ��ƌĞĂ�ϰϬ�/ŶĐ͘� 
 
 
 


