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^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ� 
W���^ĞĐƌĞƚĂƌǇ   EŽƵƌ�^ŚĂŬĞƌ 
dƌĞĂƐƵƌĞƌ    :ĂŶĞ�WŝŬĞ 
&ĂďƌŝĐ     'ĞŽƌŐĞ�,Ăŵ   
^ĂĨĞŐƵĂƌĚŝŶŐ   ,ĞŶƌǇ�:ĞīĞƌŝĞƐ� 
 
>ŽǀŝŶŐ�'ŽĚ� 
tŽƌƐŚŝƉ�dĂƐŬ�&ŽƌĐĞ  DŝŬĞ�^ĂƵŶĚĞƌƐ 
^ƵŶĚĂǇ�^ĞƌǀŝĐĞ�ƚĞĂŵƐ�  ^ĂŶĚƌĂ�,Ăŵ 
DƵƐŝĐ�Θ��ŚŽŝƌ   :ƵůŝĂŶ�,ŽůůŽǁĂǇ� 
&ůŽǁĞƌƐ    �ĞƩǇ�:ĞīĞƌŝĞƐ� 
 
>ŽǀŝŶŐ�ŽƵƌƐĞůǀĞƐ�ͬ�'ƌŽǁŝŶŐ�ŝŶ�ĨĂŝƚŚ� 
�ůĞĐƚŽƌĂů�ZŽůů   �ůŝƐŽŶ�^ĂƵŶĚĞƌƐ 
�ůƉŚĂ     DŝŬĞ�^ĂƵŶĚĞƌƐ   
,ŽŵĞ�ŐƌŽƵƉƐ   DŝŬĞ�^ĂƵŶĚĞƌƐ   
WĂƐƚŽƌĂů�dĞĂŵ�   :ƵůŝĞ�dƵƌŶĞƌ� 
 
>ŽǀŝŶŐ�ŽƵƌ�EĞŝŐŚďŽƵƌƐ�        
�ŽŵŵƵŶŝĐĂƟŽŶ   �ůŝƐŽŶ�^ĂƵŶĚĞƌƐ   
&ƌŝĞŶĚƐ�    ,ĞŶƌǇ�:ĞīĞƌŝĞƐ  
�Ğůů�ZŝŶŐĞƌƐ    �ŶĚƌĞĂ���ĂƌůĞƩĂ   
tĞƐƚ��ĞƌŬƐ�&ŽŽĚďĂŶŬ  :ĞŶŶŝĨĞƌ��ĂƌƩĞƌ  
�ŽīĞĞ��ŽƌŶĞƌ   :ĂŶĞƚ�^ƵŵŵĞƌƐďǇ 
�ĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ DŝŬĞ�DŽƌĞĐƌŽŌ� 
 
�ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ 
���     :ĂŶĞƚ�^ƵŵŵĞƌƐďǇ 
^ƵŶĚĂǇ�ƐĐŚŽŽů�   ZŽďŝŶ�^ŚĂƌƉůĞƐ� 
dŝŵĞ�ĨŽƌ�zKhƚŚ   ^ŚĂŶĞ�&ŝŶůĂǇ 
�ŚŝůĚƌĞŶ�Θ�&ĂŵŝůŝĞƐ�tŽƌŬĞƌ WŚĞďĞĂŶ�<ŽƌŽŵĂ 
 

ϭϵ 



ϭϴ 

WƌĂǇĞƌ�WŽŝŶƚƐ͗-�&Žƌ�ŵŽƌĞ�ǇŽƵƚŚ�ĂŶĚ�ƚŚĞ�ƐƵďĐŽŵŵŝƩĞĞ�ƚŚĂƚ�^ŚĂŶĞ�ŝƐ�ƚĂŬŝŶŐ�ĨŽƌǁĂƌĚ�
ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ŐƌŽǁŝŶŐ�ŽƵƌ�zŽƵƚŚ�ŝŶƚŽ�Ă�ƚŚƌŝǀŝŶŐ�ŵŝŶŝƐƚƌǇ�ŝŶĐůƵĚŝŶŐ�ůŝŶŬŝŶŐ�ǁŝƚŚ�
,ƵŶŐĞƌĨŽƌĚ�zŽƵƚŚ��ĞŶƚƌĞ�ĂŶĚ�:ŽŚŶ�K�'ĂƵŶƚ�ƐĐŚŽŽů͘� 
 
�ŚŝůĚƌĞŶ�Θ�&ĂŵŝůŝĞƐ�tŽƌŬĞƌ WŚĞďĞĂŶ�<ŽƌŽŵĂ 
&Žƌ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ŵŽŶƚŚƐ�ǁŽƌŬŝŶŐ�ĂƐ�Ă�ĐŚŝůĚƌĞŶ͛Ɛ�ǁŽƌŬĞƌ�ŝŶ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĐŚƵƌĐŚ�ŚĂƐ�
ďĞĞŶ�ĂŶ�ĂŵĂǌŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ͕�ƚŚĂƚ�ŚĂƐ�ƚĂƵŐŚƚ�ŵĞ�ŵĂŶǇ�ƚŚŝŶŐƐ͘�dŚĞ�ŵĂŝŶ�ƚŚŝŶŐ�/͛ǀĞ�
ůĞĂƌŶƚ�ŝƐ�ƚŚĂƚ�^ƚ�>ĂǁƌĞŶĐĞƐ�ŝƐ�ŶŽƚ�ũƵƐƚ�Ă�ĐŚƵƌĐŚ͕�ŝƚ�ŝƐ�Ă�ĨĂŵŝůǇ�ƚŚĂƚ�ǁŽƌŬƐ�ƚŽŐĞƚŚĞƌ�ƚŽ�
ďƌŝŶŐ�ůŽǀĞ�ĂŶĚ�ƐŵŝůĞƐ�ŝŶ�ĞǀĞƌǇŽŶĞ͛Ɛ�ĨĂĐĞƐ͘� 
 
KǀĞƌ�ƚŚŝƐ�ƉĞƌŝŽĚ͕�/�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�DŝŬĞ�ŝŶ�ďƵŝůĚŝŶŐ�Ă�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�
ƉƌŝŵĂƌǇ�ƐĐŚŽŽů�ĂŶĚ�ĐƌĞĂƟŶŐ�Ă�ŐƌĞĂƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƉůĂƞŽƌŵ�ĨŽƌ�ƚŚĞ�����ƚŽĚĚůĞƌ�
ŐƌŽƵƉ͘� 
 
&Žƌ�����ƚŽĚĚůĞƌƐ͕�/�ŚĂǀĞ�ďĞĞŶ�ƚĂŬŝŶŐ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ͘�dŚŝƐ�
ĞŶĂďůĞƐ�ƵƐ��ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞŵ�ĂŶĚ�ŬĞĞƉ�ƚŚĞŵ�ƵƉĚĂƚĞĚ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�
ĞǀĞŶƚƐ͘��ůƐŽ͕�ŽƉĞŶĞĚ�ĂŶ�/ŶƐƚĂŐƌĂŵ�ĂĐĐŽƵŶƚ�ĂƐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŝƐ�Ă�ƉŽǁĞƌĨƵů�ƚŽŽů�ĂŶĚ�
ƉůĂƞŽƌŵ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘�dŚŝƐ�ĐĂŶ�ƌĞĐƌƵŝƚ�ŽƚŚĞƌƐ�ƚŽ�ũŽŝŶ�ƚŚĞ�ŐƌŽƵƉ�ǁŚĞŶ�ƵƐĞĚ�
ĐŽƌƌĞĐƚůǇ͘�dŽ�ƉƵƚ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƵƉ͕�/�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ƚĂŬŝŶŐ�ǁƌŝƩĞŶ�
ĐŽŶƐĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ͘ 
 
tĞ�ŚĂǀĞ�ďĞĞŶ�ŐŽŝŶŐ�ĞǀĞƌǇ�DŽŶĚĂǇ�ƚŽ�ƚŚĞ�,ƵŶŐĞƌĨŽƌĚ�WƌŝŵĂƌǇ�ƐĐŚŽŽů�ƚŽ�ůŝƐƚĞŶ�ƚŽ�
ƚŚĞ�ǇĞĂƌ�ϰ�ƌĞĂĚ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ŐŽŝŶŐ�ǀĞƌǇ�ǁĞůů͘��ůůŽǁŝŶŐ�ƵƐ�ƚŽ�ďƵŝůĚ�Ă�ƌĂƉƉŽƌƚ�
ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ůŝƐƚĞŶ�ƚŽ�ƚŚĞŝƌ�ŝŶƚĞƌĞƐƚ͘��tĞ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ƉůĂŶŶŝŶŐ�ƚŽ�ƐƚĂƌƚ�ĂŶ�
�ĐŽ-ĐůƵď�ŝŶ��Ɖƌŝů�ǁŚŝĐŚ�ǁŝůů�ďĞ�ŶĞĞĚŝŶŐ�ƌĞĐƌƵŝƚƐ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚĞƌĞďǇ͕�ƚŚŝƐ�
ĐƌĞĂƚĞƐ�Ă�ůŝŶŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ƐĐŚŽŽů͘� 
 
DǇ�ŚŽƉĞƐ�ĂŶĚ�ĚƌĞĂŵ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂƉƉĞĂů�ƚŽ�ĞǀĞƌǇ�ĂŐĞ�ĂŶĚ�
ĐŽŶŶĞĐƚ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��ĚĚŝƟŽŶĂůůǇ͕�/�ƉƌĂǇ�ƚŚĂƚ�Ăůů�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽũĞĐƚƐ�;ĂŶĚ�
ĨƵƚƵƌĞ�ƉƌŽũĞĐƚƐͿ�ĂĐŚŝĞǀĞ�ďĞǇŽŶĚ�ƚŚĞ�ĂŝŵƐ͘� 

ϯ 

^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ� 
 
dƌĞĂƐƵƌĞƌ͛Ɛ�ZĞƉŽƌƚ   :ĂŶĞ�WŝŬĞ 
dŚĞƌĞ�ŝƐ�ŶŽ�ĞůĞĐƚĞĚ�ůĞĂĚĞƌ�ŽĨ�ƚŚĞ�ĮŶĂŶĐĞ�ƚĞĂŵ͕�ƌĂƚŚĞƌ�Ă�ŐƌŽƵƉ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�
ĚŝīĞƌĞŶƚ�ƚĂƐŬƐ�ƚŽ�ƉĞƌĨŽƌŵ͘��Ɛ�ƚƌĞĂƐƵƌĞƌ�ŵǇ�ƌŽůĞ�ŝƐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ďŽŽŬƐ͕�ƉĂǇ�ƚŚĞ�ďŝůůƐ͕�
ƌĂŝƐĞ�ŝŶǀŽŝĐĞƐ͕�ůŽŐ�ƚŚĞ�ŐŝŌ�ĂŝĚ�ĂŶĚ�ƌĞƉŽƌƚ�ŽƵƌ�ĮŶĂŶĐŝĂů�ƐƚĂƚƵƐ�ƚŽ�ƚŚĞ�W���ĂŶĚ�
ƵůƟŵĂƚĞůǇ�ƚŽ�ƚŚĞ��W�D͘�KƚŚĞƌ�ƚĂƐŬƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ŶŽƌŵĂůůǇ�ďĞ�ƉĂƌƚ�ŽĨ�Ă�ƚƌĞĂƐƵƌĞƌ�
ƌŽůĞ�ĂƌĞ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ďƵĚŐĞƟŶŐ͕�ĂƉƉůǇŝŶŐ�ĨŽƌ�ŐƌĂŶƚƐ�ĞƚĐ͘ 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�&ŝŶĂŶĐĞ�'ƌŽƵƉ�ŝƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ůŽĂĚ�ŽĨ�ƚŚĞ�ƚƌĞĂƐƵƌǇ�ƌŽůĞ�ĂŵŽŶŐƐƚ�
Ă�ĨĞǁ�ŝŶĚŝǀŝĚƵĂůƐ�ƵƟůŝƐŝŶŐ�Ă�ǁŝĚĞƌ�ǀĂƌŝĞƚǇ�ŽĨ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ͘ 
dŚĞ�ƚĞĂŵ�ĐŽŶƐŝƐƚƐ�ŽĨ�DŝŬĞ�^ĂƵŶĚĞƌƐ͕�ǁŚŽ�ĐŚĂŝƌƐ�ƚŚĞ�ŵĞĞƟŶŐƐ͕�:ĂŶĞ�WŝŬĞ�-�
�ŽŽŬŬĞĞƉĞƌͬdƌĞĂƐƵƌĞƌ͕�'ĞŽƌŐĞ�,Ăŵ�-��ŚƵƌĐŚǁĂƌĚĞŶ͕��ĞŶŶŝƐ��ƌǇĞƌ�–�/ŶǀĞƐƚŵĞŶƚ�
DĂŶĂŐĞƌ�ĂŶĚ�&ƌĂŶĐŝƐ�DŽŽƌĞ�-��ƵĚŐĞƟŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ŝŶǀĞƐƚŵĞŶƚ�ŬŶŽǁůĞĚŐĞ͘�'ƌĂŶƚƐ�
ŚĂǀĞ�ďĞĞŶ�ůŽŽŬĞĚ�ĂŌĞƌ�ďǇ�'ĞŽƌŐĞ�,Ăŵ�ďƵƚ�ĂƌĞ�ŶŽǁ�ďĞŝŶŐ�ŚĂŶĚůĞĚ�ďǇ�<ĂƚĞ�
EĞǁŵĂŶ͘ 
�ƵĞ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĞ�ĐůŽƵĚ�ďĂƐĞĚ�ĐŽŵƉƵƚĞƌŝƐĞĚ�ĂĐĐŽƵŶƟŶŐ�
ƐǇƐƚĞŵ�ŝŶ�ϮϬϮϬ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĚŽ�ĂǁĂǇ�ǁŝƚŚ�ŽƵƌ�ƐĞĐŽŶĚ�ďĂŶŬ�ĂĐĐŽƵŶƚ͕�ǁŚŝĐŚ�
ǁĂƐ�ĐŽƐƟŶŐ�ƵƐ�ŵŽƌĞ�ŝŶ�ĐŚĂƌŐĞƐ�ƚŚĂŶ�ǁĞ�ǁĞƌĞ�ĞĂƌŶŝŶŐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞ�
ŝŶƚŽ�ŽŶĞ�ĂĐĐŽƵŶƚ͘�tĞ�ĐĂŶ�ŶŽǁ�ƵƐĞ�ƌĞƉŽƌƟŶŐ�ĨĞĂƚƵƌĞƐ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ�ƚŽ�ĚŝīĞƌĞŶƟĂƚĞ�
ďĞƚǁĞĞŶ�ŽƵƌ�ŐĞŶĞƌĂů�ĨƵŶĚƐ�ĂŶĚ�ƐƉĞĐŝĮĞĚ�ĨƵŶĚƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞ-ŽƌĚĞƌŝŶŐ�ĂŶĚ�ŽƵƌ�ǇŽƵƚŚ�ǁŽƌŬĞƌ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ŬŶŽǁ�ǁŚĞƚŚĞƌ�
ǁĞ�ĂƌĞ�ƌĞŵĂŝŶŝŶŐ�ǁŝƚŚŝŶ�ŽƵƌ�ŵĞĂŶƐ�ŽŶ�ŽƵƌ�ĚĂǇ�ƚŽ�ĚĂǇ�ĞƐƐĞŶƟĂů�ƐƉĞŶĚŝŶŐ�ǁŝƚŚŽƵƚ�
ƚŚĞƐĞ�ŶƵŵďĞƌƐ�ďĞŝŶŐ�ĂīĞĐƚĞĚ�ďǇ�ŵĂũŽƌ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƌĞůĂƟŶŐ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ŐƌĂŶƚƐ͘ 
dŚĂŶŬƐ�ƚŽ�&ƌĂŶĐŝƐ�DŽŽƌĞ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ǁĞ�ŚĂǀĞ�ďĞŶ�ĂďůĞ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ďƵĚŐĞƚ�ĨŽƌ�
ƚŚĞ�ĨŽƌƚŚĐŽŵŝŶŐ�ǇĞĂƌ͕�ĂŶ�ĞǆĞƌĐŝƐĞ�ǁĞ�ŚŽƉĞ�ƚŽ�ŝŵƉƌŽǀĞ�ŽŶ�ǇĞĂƌ�ďǇ�ǇĞĂƌ͘ 
dŚĞ�ŚŽƉĞ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝƐ�ƚŽ�ďƵŝůĚ�ŽŶ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƐŽ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�ďĞƐƚ�ƉŽƐŝƟŽŶĞĚ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĐŚĂůůĞŶŐĞƐ�ĂŚĞĂĚ�ŽĨ�ƵƐ͕�ŶŽƚ�ůĞĂƐƚ�
ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĨƵŶĚƐ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ƌĞ-ŽƌĚĞƌŝŶŐ͕�ǁŚŝůƐƚ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ĞǀĞƌ�
ŝŶĐƌĞĂƐŝŶŐ�ƌƵŶŶŝŶŐ�ĐŽƐƚƐ͘�tĞ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐ�ƚĞĂŵ͕�ƐŽ�'ŽĚ�ǁŝůůŝŶŐ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�
ĮŶĚ�ǁĂǇƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ͘ 
 
&ĂďƌŝĐ�dĞĂŵ   'ĞŽƌŐĞ�,Ăŵ 
/�ůĞĂĚ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ĨĂďƌŝĐ͕�ŝƚ�ŝƐ�ŽƵƌ�ŽďũĞĐƟǀĞ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĐŚƵƌĐŚ�
ǁĂƚĞƌƉƌŽŽĨ�ĂŶĚ�ĨŽƌ�Ăůů�ŝƚƐ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ďĞ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŝŶ�ŐŽŽĚ�ƌĞƉĂŝƌ͘�� 
dŚĞ�ĐŽǀŝĚ�ƐŝƚƵĂƟŽŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŵĂŬĞ�ůŝĨĞ�ĐŚĂůůĞŶŐŝŶŐ�ƚŚŝƐ�ǇĞĂƌ͘��dŚĞ�ůĂƌŐĞ�ŶƵŵďĞƌ�
ŽĨ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƌƵůĞƐ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ŽŌĞŶ�Ăƚ�ƐŚŽƌƚ�ŶŽƟĐĞ�ŚĂƐ�ĐĞƌƚĂŝŶůǇ�ŬĞƉƚ�ƵƐ�
ďƵƐǇ͘� 
WƌŽŐƌĞƐƐ�ŽŶ�ƚŚĞ�ƌĞŽƌĚĞƌŝŶŐ�ƉƌŽũĞĐƚ�ŚĂƐ�ĐŽŶƟŶƵĞĚ͘��tĞ�ŚĂǀĞ�ƐƵďŵŝƩĞĚ�Ă�ƉůĂŶŶŝŶŐ�
ĂƉƉůŝĐĂƟŽŶ�ǁŝƚŚ�tĞƐƚ��ĞƌŬƐ�ĨŽƌ�ƚŚĞ�ĞǆƚĞƌŶĂů�ǁŽƌŬƐ�ĂŶĚ�ƚŚĞ�ĚĞƐŝŐŶ�ƚĞĂŵ�ĂƌĞ�ďƵƐǇ�



ϰ 

ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ĚĞƚĂŝůĞĚ�ƉůĂŶƐ�ĨŽƌ�ĮŶĂů�����ĂƉƉƌŽǀĂů�ƚŽ�ĂůůŽǁ�ƵƐ�ƚŽ�ƚĞŶĚĞƌ�ĨŽƌ�ƚŚĞ�
ǁŽƌŬ͘��dŚĞ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞĚ�ĚŽŽƌ�Ăƚ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ǁŝůů�ďĞ�ƚŚĞ�ĮƌƐƚ�ƐƚĂŐĞ�ĂŶĚ�ǁĞ�
ĂƌĞ�ĐůŽƐĞ�ƚŽ�Ă�ĮŶĂů�ĚĞƐŝŐŶ�ǁŚŝĐŚ�ǁŝůů�ƉƌŽďĂďůǇ�ŝŶĐůƵĚĞ�ĂƵƚŽŵĂƟĐ�ŽƉĞŶŝŶŐ͘��tĞ�ŚĂǀĞ�
ĂůƌĞĂĚǇ�ŚĂĚ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ŽŶĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ�ĂŶĚ�ǁŝůů�ďĞ�ŐĞƫŶŐ�ƋƵŽƚĞƐ�ĨƌŽŵ�Ă�
ĐŽƵƉůĞ�ŵŽƌĞ͘��dŚĞ�ŝŶƚĞŶƟŽŶ�ŝƐ�ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚŽŽƌ�ĂŶĚ�ŵĂŬĞ�ŐŽŽĚ�ƚŚĞ�
ƐƚŽŶĞǁŽƌŬ�ŝŶ�ůĂƚĞ��Ɖƌŝů�ͬ�DĂǇ͘��dŚŝƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ�ƚŽ�ƚĂŬĞ�ĚĞƚĂŝůĞĚ�
ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞŶ�ƉƌŽĚƵĐĞ�ƚŚĞ�ĨƌĂŵĞ�ĂŶĚ�ĚŽŽƌ�ƚŽ�ƐƵŝƚ͘��tĞ�ĂŶƟĐŝƉĂƚĞ�ƚŚŝƐ�
ǁŽƵůĚ�ƚĂŬĞ�Ϯ�ƚŽ�ϰ�ŵŽŶƚŚƐ�ŵĞĂŶŝŶŐ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�Ă�ŶŝĐĞ�ŶĞǁ�ŐůĂƐƐ�ĚŽŽƌ�ďĞĨŽƌĞ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƐƵŵŵĞƌ͘���ůů�ƚŚŝƐ�ŽĨ�ĐŽƵƌƐĞ�ĂƐƐƵŵĞƐ�ƚŚĞ�����ǁŝůů�ĂƉƉƌŽǀĞ�ƚŚĞ�ĮŶĂů�ĚĞƐŝŐŶ�
ŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƟŵĞ�ƐĐĂůĞ͘ 
�Ɛ�/�Ăŵ�ƐƵƌĞ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĞ�ŶĞǁ�ĂƵĚŝŽ-ǀŝƐƵĂů�ƐǇƐƚĞŵ�ǁĂƐ�ŝŶƐƚĂůůĞĚ�ƚŚŝƐ�ǇĞĂƌ͘��/�Ăŵ�
ƐƵƌĞ�ǇŽƵ�ĐĂŶ�Ăůů�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ŝŵƉƌŽǀĞĚ�ƐŽƵŶĚ�ĂŶĚ�ďĞŶĞĮƚƐ�ŽĨ�ŚĂǀŝŶŐ�ƚŚĞ�ĚŝƐƉůĂǇ�
ƐĐƌĞĞŶƐ͘��tŝƚŚ�EŽƵƌ�ĂŶĚ�DŝŬĞ��ŽƵƌƚŚŽůĚ͛Ɛ�ŚĞůƉ�ǁĞ�ŶŽǁ�ŚĂǀĞ�ƐŽůǀĞĚ�ƚŚĞ�ƚĞĞƚŚŝŶŐ�
ƉƌŽďůĞŵƐ�ĂŶĚ�ƚŚĞ�ƐǇƐƚĞŵ�ŝƐ�ǁŽƌŬŝŶŐ�ƌĞůŝĂďůǇ͘ 
KƵƌ�YƵŝŶƋƵĞŶŶŝĂů�ŝŶƐƉĞĐƟŽŶ�;ƚŚĞ�ϱ�ǇĞĂƌůǇ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ�ĨĂďƌŝĐ�ďǇ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚ�
ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�Ϳ�ŝƐ�ĚƵĞ�ŝŶ�ϮϬϮϮ͘��dŚĞ�ĂƌĐŚŝƚĞĐƚ�ƉĞƌĨŽƌŵĞĚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ŝŶƐƉĞĐƟŽŶ�ůĂƚĞ�ƚŚŝƐ�&ĞďƌƵĂƌǇ͕�ďƵƚ�ďĂĚ�ǁĞĂƚŚĞƌ�ƉƌĞǀĞŶƚĞĚ�Śŝŵ�ŝŶƐƉĞĐƟŶŐ�ƚŚĞ�ƌŽŽĨ͘��
,Ğ�ǁŝůů�ƌĞǀŝƐŝƚ�ŝŶ�ůĂƚĞ�DĂƌĐŚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ǁŽƌŬ͘��tĞ�ĂůƐŽ�ŶĞĞĚĞĚ�ĂŶ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�
ƚŚĞ�ĮǆĞĚ�ĞůĞĐƚƌŝĐĂů�ǁŝƌŝŶŐ�ǁŚŝĐŚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�&ĞďƌƵĂƌǇ͘ 
KĨ�ĐŽƵƌƐĞ͕�ĚĞƐƉŝƚĞ�Ăůů�ƚŚĞ�ŚĞĂĚůŝŶĞ�ŝƚĞŵƐ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĨĂďƌŝĐ�
ĐŽŶƟŶƵĞƐ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƌĞŐƵůĂƌ�ŝŶƐƉĞĐƟŽŶƐ͕�ŐƵƩĞƌ�ĐůĞĂŶŝŶŐ͕�ůŝŐŚƚ�ďƵůď�
ƌĞƉůĂĐĞŵĞŶƚ͕�W�d�ƚĞƐƟŶŐ�ĞƚĐ�ǁĞ�ŚĂĚ�Ă�ƉƌŽďůĞŵ�ŽĨ�Ă�ůĞĂŬ�ŽǀĞƌ�ƚŚĞ�ůĞŌ-ŚĂŶĚ�ďĂĐŬ�
ƉĞǁƐ͘��tĞ�ŚĂǀĞ�ƚĞŵƉŽƌĂƌŝůǇ�ƐĞĂůĞĚ�ƚŚĞ�ůĞĂĚ�ǁŝƚŚ�ƌŽŽĮŶŐ�ƉĂŝŶƚ�ĂŶĚ�ĂǁĂŝƚ�ƚŚĞ�
ĂƌĐŚŝƚĞĐƚ͛Ɛ�ƌĞƉŽƌƚ�ĂďŽƵƚ�ũƵƐƚ�ŚŽǁ�ďŝŐ�Ă�ƉƌŽďůĞŵ�ƚŚŝƐ�ŝƐ͘��KŶ��ŚƌŝƐƚŵĂƐ�ĞǀĞ�ƚŚĞ�ƉƵŵƉ�
ƚŚĂƚ�ƉƵƐŚĞƐ�Ăůů�ŽƵƌ�ƐĞǁĂŐĞ�ƵƉ�ƚŽ�ƐƚƌĞĞƚ�ůĞǀĞů�ĨĂŝůĞĚ͘��dŚŝƐ�ĐŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�Ă�ŵĂũŽƌ�
ƉƌŽďůĞŵ͕�ďƵƚ�ƚŚĞ�ƚĂŶŬ�ĐĂƉĂĐŝƚǇ�ǁĂƐ�ƐƵĸĐŝĞŶƚ�ƚŽ�ŬĞĞƉ�ƵƐ�ŐŽŝŶŐ�ƵŶƟů�ƚŚĞ�ĮƌƐƚ�ǁĞĞŬ�ŝŶ�
:ĂŶƵĂƌǇ�ǁŚĞŶ�/�ŵĂŶĂŐĞĚ�ƚŽ�ŐĞƚ�ŝƚ�ƌĞƉĂŝƌĞĚ͘ 
KŶ�Ă�ŵƵĐŚ�ŵŽƌĞ�ƉůĞĂƐĂŶƚ�ŶŽƚĞ͕�ǁĞ�ŝŶƐƚĂůůĞĚ�Ă�WĞƌĞŐƌŝŶĞ�ŶĞƐƚ�ďŽǆ�ŽŶ�ƚŚĞ�ƚŽǁĞƌ�ƌŽŽĨ͘��
/�Ăŵ�ƚŽůĚ�ƚŚĂƚ�ŝĨ�ǁĞ�ĚŽ�ŵĂŶĂŐĞ�ƚŽ�ĂƩƌĂĐƚ�Ă�ƉĂŝƌ͕�ƚŚĞǇ�ĂƌĞ�ďĞƐƚ�ƐĞĞŶ�ŚƵŶƟŶŐ�ĞĂƌůǇ�ŝŶ�
ƚŚĞ�ŵŽƌŶŝŶŐ͕�ƐŽ�ŝĨ�ǇŽƵ�ǁĂůŬ�ƚŚĂƚ�ǁĂǇ�ŝƚ͛Ɛ�Ă�ŐŽŽĚ�ŝĚĞĂ�ƚŽ�ŬĞĞƉ�ǇŽƵƌ�ĞǇĞƐ�ůŽŽŬŝŶŐ�ƵƉ͘��/Ĩ�
ĂŶǇďŽĚǇ�ĚŽĞƐ�ƐƉŽƚ�ƐŽŵĞ�ƉĞƌĞŐƌŝŶĞƐ�ŶĞĂƌ�ƚŚĞ�ĐŚƵƌĐŚ͕�ƉůĞĂƐĞ�ƚĞůů�ƵƐ͘ 
KƵƌ�ŚŽƉĞƐ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ�ĂƌĞ͗ 
dŽ�ŚĂǀĞ�ŝŶƐƚĂůůĞĚ�ƚŚĞ�ŶĞǁ�ŐůĂƐƐ�ŝŶŶĞƌ�ĚŽŽƌ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ƐƵŵŵĞƌ͘ 
dŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĨĂĐƵůƚǇ�ƉƌŽĐĞƐƐ�ŽŶ�ƚŚĞ�ƌĞŽƌĚĞƌŝŶŐ�ƉƌŽũĞĐƚ�ĂŶĚ�ƚŚĞŶ�
ƉƌĞƐƐ�ĂŚĞĂĚ�ǁŝƚŚ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ƚĞŶĚĞƌŝŶŐ�ƚŚĞ�ǁŽƌŬ͘�� 
dŚŝƐ�ŝƐ�ĂŶ�ĞǆĐŝƟŶŐ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ĨĂďƌŝĐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďƵƚ�ĚŽĞƐ�ŶĞĞĚ�Ă�ůŽƚ�ŽĨ�ƚŚŽƵŐŚƚ�
ĂŶĚ�ƉƌĂǇĞƌ�ƚŽ�ĚĞĐŝĚĞ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƵƐĞĨƵů�ƐƉĂĐĞ�ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�
ďĞĂƵƚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
/Ŷ�ĐŽŶĐůƵƐŝŽŶ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇďŽĚǇ�ǁŚŽ�ŚĂƐ�ŚĞůƉĞĚ�ŵĞ�ǁŝƚŚ�ƚŚĞ�ĨĂďƌŝĐ�
ƉĂƌƟĐƵůĂƌůǇ�EĞĂů�WŝŬĞ͘ 

ϭϳ 

^ƵŶĚĂǇ�^ĐŚŽŽů�   ZŽďŝŶ�^ŚĂƌƉůĞƐ� 
dŚĞ�^ƵŶĚĂǇ�^ĐŚŽŽů�ƚĞĂŵ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ůĞĚ�ďǇ�ZŽďŝŶ�^ŚĂƌƉůĞƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ͗� 
�ĞďďŝĞ�WĂĚŐĞŶ͕�:ĂǇ��ƌŵƐƚƌŽŶŐ�ĂŶĚ�WŚĞďĞĂŶ�<ŽƌŽŵĂ�ĂƐ�ůĞĂĚĞƌƐ�ƉůƵƐ�Ă�ƚĞĂŵ�ŽĨ�
ŚĞůƉĞƌƐ͘� 
dŚĞ�^ƵŶĚĂǇ�^ĐŚŽŽů�ŝŶƚƌŽĚƵĐĞƐ�ĐŚŝůĚƌĞŶ�ƚŽ�ƚŚĞ��ŝďůĞ�ĂŶĚ�ƚŚĞ�ƐƚŽƌŝĞƐ�ŽĨ�:ĞƐƵƐ͘�dŚĞƌĞ�
ĂƌĞ�ĞǆƉůŽƌĂƟŽŶƐ�ŽĨ�ŚŽǁ�ĨĂŝƚŚ�ŵŝŐŚƚ�ǁŽƌŬ�ŽƵƚ�ŝŶ�ŽƵƌ�ůŝǀĞƐ�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌ�ĂŶĚ�
ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ŝƐƐƵĞƐ�ƐƵĐŚ�ĂƐ�ĞĐŽůŽŐǇ͘� 
�ŽǀŝĚ�ŚĂƐ�ŚĂĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�^ƵŶĚĂǇ�^ĐŚŽŽů�ǁŝƚŚ�Ă�ǀĞƌǇ�ƐŝŐŶŝĮĐĂŶƚ�ƉĞƌŝŽĚ�ŽĨ�
ƟŵĞ�ďĞŝŶŐ�ƐƉĞŶƚ�ŽŶůŝŶĞ͘�tĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�ŝŶ�ƉĞƌƐŽŶ�^ƵŶĚĂǇ�^ĐŚŽŽů�ŝŶ�:ƵŶĞ�ĂŶĚ�ŚĂǀĞ�
ďĞĞŶ�ƌĞďƵŝůĚŝŶŐ�ƚŚĞ�ŐƌŽƵƉ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂƩĞŶĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ƚĞƌŵƐ͘�dŚĞ�
ŶƵŵďĞƌƐ�ŚĂǀĞ�ŶŽǁ�ƌĞĂĐŚĞĚ�ƉƌĞ-ĐŽǀŝĚ�ůĞǀĞůƐ�ĂŶĚ�ƚŚĞ�ƐĞƐƐŝŽŶƐ�ĂƌĞ�ďĞŝŶŐ�ǁĞůů�
ƌĞĐĞŝǀĞĚ͘���ŵŽƌĞ�ƉƌĂĐƟĐĂů�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ĂĚŽƉƚĞĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�
ŚŽůŝĚĂǇ�ĐůƵď�ŝŶ�^ƵŵŵĞƌ�ϮϬϮϭ͘�tĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ƐƵĐŚ�Ă�ĚĞĚŝĐĂƚĞĚ�ŐƌŽƵƉ�ŽĨ�
ƉĞŽƉůĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƌ�ĐŚŝůĚƌĞŶ͕�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ăůů�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ͘� 
�Ɛ�ǁĞ�ŐŽ�ĨŽƌǁĂƌĚ͕�ǁĞ�ŶĞĞĚ�ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ĐůĞĂƌ�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞŵĞƐ�ĨŽƌ�ŽƵƌ�ƐĞƐƐŝŽŶƐ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚŝƐ�ǁŝƚŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌĞƐŽƵƌĐĞƐ͘�tĞ�ĂƌĞ�ĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�ŽƵƌ�ůĞĂĚĞƌƐ�ĂŶĚ�
ŚĞůƉĞƌƐ�ŚĂǀĞ�ĂŶ�ŝŵĂŐŝŶĂƟǀĞ�ĂƉƉƌŽĂĐŚ�ǁŚŝĐŚ�ĐĂŶ�ďƌŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ůŝĨĞ�ĂŶĚ͕�ŝĨ�
ŶĞĐĞƐƐĂƌǇ͕�ĐƌĞĂƚĞ�ĂĐƟǀŝƟĞƐ�ĨƌŽŵ�ƐĐƌĂƚĐŚ͘�tĞ�ĂůƐŽ�ŶĞĞĚ�ƚŽ�ƌĞ-ĞƐƚĂďůŝƐŚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƐƚƌĞŶŐƚŚƐ�ŽĨ�ŽƵƌ�ƉƌĞ-ĐŽǀŝĚ�ƉĞƌŝŽĚ�ƐƵĐŚ�ĂƐ�ŽƵƌ�ďĂŶŬ�ŽĨ�ƐŽŶŐƐ͘� 
tĞ�ǁŽƵůĚ�ƉƌĂǇ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĮŶĚ�ƌĞƐŽƵƌĐĞƐ�ǁŚŝĐŚ�ƌĞŇĞĐƚ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�
ĐŚŝůĚƌĞŶ�ŝŶ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�–�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ĚĞǀĞůŽƉĞĚ�ǁŝƚŚ�
^ŚĂŶĞ�&ŝŶůĂǇ�ĂŶĚ�ƚŚĞ�W��͘� 
tĞ�ǁŽƵůĚ�ĂůƐŽ�ƉƌĂǇ͕�ĞǆƉůŝĐŝƚůǇ͕�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ŽĨ�ƚŚĞ�^ƵŶĚĂǇ�^ĐŚŽŽů�
ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ĮŶĚ�ƚŚĞ�ůŽǀĞ�ĂŶĚ�ŐƌĂĐĞ�ŽĨ�'ŽĚ�ďĞĐŽŵĞƐ�Ă�ƌĞĂůŝƚǇ�ŝŶ�ƚŚĞŝƌ�ůŝǀĞƐ͘� 
 
zŽƵƚŚ�'ƌŽƵƉ  ^ŚĂŶĞ�&ŝŶůĂǇ 
WƵƌƉŽƐĞ͗-�dŽ�ŐƌŽǁ�ŝŶ�ŽƵƌ�ĨĂŝƚŚ͕�ƚŽ�ŚĂǀĞ�ĨƵŶ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶƵŵďĞƌ 
 
>ĞĂĚĞƌƐ͗-�^ŚĂŶĞ�&ŝŶůĂǇ͕�DŝŬĞ�ĂŶĚ��ůŝ�^ĂƵŶĚĞƌƐ 
DĞŵďĞƌƐ͗�:ŽŶĂƚŚĂŶ�<ĞůůǇ͕�>ƵŬĞ�DŽƌĞĐƌŽŌ͕�ĂŶĚ�<ĂƚŚĞƌŝŶĞ�WĂĚŐĞŶ� 
 
tĞ�ŚĂǀĞ�ĞŶũŽǇĞĚ�ďĞŝŶŐ�ďĂĐŬ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͘�tĞ�ǁĞƌĞ�ŝŶ�ĐŚƵƌĐŚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�
ƐŽ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ŵŽƌĞ�ƐŽĐŝĂůůǇ�ĚŝƐƚĂŶĐĞĚ�ĂŶĚ�ǁŝƚŚ�ŵŽƌĞ�Ăŝƌ�ĐŝƌĐƵůĂƟŽŶ͕�ŵŽƌĞ�
ƌĞĐĞŶƚůǇ�ǁĞ�ŚĂǀĞ�ŵŽǀĞĚ�ŝŶƚŽ�ƚŚĞ�sŝĐĂƌĂŐĞ�ĂƐ�ŝƚ�ŝƐ�Ă�ůŝƩůĞ�ǁĂƌŵĞƌ͊�tĞ�ŚĂǀĞ�ĨŽůůŽǁĞĚ�
Ă�ĐŽƵƌƐĞ�ďǇ�>�ϳ�ĂŶĚ�ĂƌĞ�ĚŽŝŶŐ�zŽƵƚŚ��ůƉŚĂ�ĂƐ�ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ĐŽŶĮƌŵĂƟŽŶ͘� 
 
WƌĂŝƐĞ�WŽŝŶƚƐ͗�KƵƌ�zŽƵƚŚ�ĂƌĞ�ĂŵĂǌŝŶŐ�ƉĞŽƉůĞ͘�tĞ�Ăůů�ůĞĂƌŶ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĨƌŽŵ�ŽŶĞ�
ĂŶŽƚŚĞƌ͘�/ƚ�ŝƐ�ŐŽŽĚ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͘�^ŽŵĞ�ŽĨ�ŽƵƌ�zŽƵƚŚ�
ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ�ůĂƚĞƌ�ŝŶ�ƚŚĞ�ǇĞĂƌ͘� 
 



ϭϲ 

WƌĂŝƐĞ�ƉŽŝŶƚƐ 
tĞ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉůĂŶƚ�ƚƌĞĞƐ�ĂŶĚ�ĚŽ�ŽƚŚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ǁŽƌŬ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�
ǁŝƚŚ�ǀĂƌŝŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ͘��tĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ďŽƚŚ�ĨŽƌ�ǁŽƌŬ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�
ĂďůĞ�ƚŽ�ĚŽ�ĂŶĚ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘ 
dŚĞ�ĐŚƵƌĐŚǇĂƌĚ�ǁŝůĚŇŽǁĞƌ�ŵĞĂĚŽǁ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ƐƚĞĂĚŝůǇ͘ 
tĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŚĂǀĞ�Ă�ĐůŽƐĞ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŽƉƟŽŶƐ�ĨŽƌ�ƌĞĚƵĐŝŶŐ�ĞŵŝƐƐŝŽŶƐ�ŝŶ�
ŚĞĂƟŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƉƌŽũĞĐƚ�ĂŶĚ�ďĞůŝĞǀĞ�ǁĞ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ƚŚĞ�
ďĞƐƚ�ƐŽůƵƟŽŶ�ŝŶ�Ă�ƵƐŝŶŐ��ŝŽ�'ĂƐ�;Ă�ǁĂƐƚĞ�ƉƌŽĚƵĐƚ�ĨƌŽŵ�ƐĞǁĂŐĞ�ƚƌĞĂƚŵĞŶƚͿ�Žƌ��ŝŽ�
>W'͘ 
WƌĂǇĞƌ�ƉŽŝŶƚƐ 
tĞ�ǁŝůů�ŚŽƐƚ�Ă�ĚĂǇ�ĐŽŶĨĞƌĞŶĐĞ�ŽŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ�ŽŶ�:ƵŶĞ�ϭϴƚŚ͕�ǁŝƚŚ�ǀŝƐŝƟŶŐ�
ƐƉĞĂŬĞƌƐ�ŝŶĐůƵĚŝŶŐ��ŝƐŚŽƉ�KůŝǀŝĂ͕�ZĞǀ͘�DĂƌŐŽƚ�,ŽĚƐŽŶ�;ǀŝĐĂƌ�ĂŶĚ�ǁƌŝƚĞƌͿ�ĂŶĚ�,ĞůĞŶ�
^ƚĞǀĞŶƐ�;��ZŽĐŚĂ��ĐŽ�ŚƵƌĐŚ��ŽŽƌĚŝŶĂƚŽƌͿ�ĂŶĚ�Ă�ƌĂŶŐĞ�ŽĨ�ǁŽƌŬƐŚŽƉ�ƐĞƐƐŝŽŶƐ͘��WůĞĂƐĞ�
ƉƌĂǇ�ĨŽƌ�ŐŽŽĚ�ĂƩĞŶĚĂŶĐĞ�ĨƌŽŵ�ŽƚŚĞƌ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ƚŚĂƚ�ƚŚĞ�ĚĂǇ�ǁŝůů�ŚĞůƉ�ƵƐ�Ăůů�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ďŽƚŚ�'ŽĚ͛Ɛ�ĐĂƌĞ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�
ǁŚĂƚ�ǁĞ�ĐĂŶ�ĚŽ�ƚŽ�ďĞƩĞƌ�ůŽŽŬ�ĂŌĞƌ�ŝƚ͘� 
�Ɛ�ďƵŝůĚŝŶŐ�ƉůĂŶƐ�ĚĞǀĞůŽƉ͕�ƉůĞĂƐĞ�ƉƌĂǇ�ƚŚĂƚ�ǁĞ�ŝĚĞŶƟĨǇ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘ 
 
�ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ 
 
dŽĚĚůĞƌ�'ƌŽƵƉ   :ĂŶĞƚ�^ƵŵŵĞƌƐďǇ  
�ĞƐƉŝƚĞ�ƐŽŵĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ƐƟůů�ŝŶ�ƉůĂĐĞ͕�dŽĚĚůĞƌ�ŐƌŽƵƉ�ĐŽŶƟŶƵĞĚ�ƚŽ�ǁĞůĐŽŵĞ�
ĨĂŵŝůŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ůĂƐƚ�ǇĞĂƌ͕�ĨƌŽŵ�^ƉƌŝŶŐƟŵĞ�ŽŶǁĂƌĚƐ͘�KƵƌ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ƐĂĨĞ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ƐƉĂĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŚĞƌĞ�ďĂďŝĞƐ�ĂŶĚ�ƚŽĚĚůĞƌƐ�ĐĂŶ�ĞŶũŽǇ�
ĨƌĞĞ�ƉůĂǇ͕�ĐƌĂŌ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ũŽŝŶ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�Ă�ƚǁĞŶƚǇ�ŵŝŶƵƚĞ�ƐŝŶŐŝŶŐ�ƐĞƐƐŝŽŶ�Ăƚ�ƚŚĞ�
ĞŶĚ͘�/ƚ�ĂůƐŽ�ŐŝǀĞƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ�ƚŽ�ŵĞĞƚ�ƐŽĐŝĂůůǇ�ŽǀĞƌ�Ă�ƚĞĂ�Žƌ�
ĐŽīĞĞ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�Ă�ƌĞĂů�ůŝĨĞůŝŶĞ�ĨŽƌ�ŵĂŶǇ�ĂƐ�ǁĞ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�
ůŽĐŬĚŽǁŶ͘�^ŝŶĐĞ��ŚƌŝƐƚŵĂƐ͕�ŽƵƌ�ŶƵŵďĞƌƐ�ŚĂǀĞ�ŐƌŽǁŶ�ƐƵďƐƚĂŶƟĂůůǇ�ĂŶĚ�ǁĞ�ŶŽǁ�ŚĂǀĞ�
ďĞƚǁĞĞŶ�ĮŌĞĞŶ�ĂŶĚ�ĞŝŐŚƚĞĞŶ�ĨĂŵŝůŝĞƐ�Ăƚ�ĞĂĐŚ�ƐĞƐƐŝŽŶ�ǁŝƚŚ�ŵĂŶǇ�ŶĞǁ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�
ĂŶĚ�Ăůů�ĞŶũŽǇŝŶŐ�Ă�ůŝǀĞůǇ͕�ŽŌĞŶ�ƌĂƵĐŽƵƐ�ďƵƚ�ĂůǁĂǇƐ�ũŽǇĨƵů�ŵŽƌŶŝŶŐ͊ 
EŽŶĞ�ŽĨ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ƚĞĂŵ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�DŝŬĞ͕��ůŝ͕�<ŝƌƐƚǇ�ĂŶĚ�
ŵǇƐĞůĨ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ƚŚŝƐ�ǇĞĂƌ�ŽĨ�,ŝůĂƌǇ��ŽƌďĞƩ�ĂŶĚ�:ŽĂŶ�^ŚĂǁ�ǁŚŽƐĞ�ŚĞůƉ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ŝƐ�ŝŶǀĂůƵĂďůĞ͘  
dŚŝƐ�ŝƐ�ƚŚĞ�ĮŌŚ�ǇĞĂƌ�ŽĨ�����dŽĚĚůĞƌƐ�ĂŶĚ�ŝƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŽ�ƐĞĞ�ŚŽǁ�'ŽĚ�ŝƐ�ďůĞƐƐŝŶŐ�
ƚŚŝƐ�ǀĞƌǇ�ǁŽƌƚŚǁŚŝůĞ�ǀĞŶƚƵƌĞ͘ 
 
 
 

ϱ 

^ĂĨĞŐƵĂƌĚŝŶŐ�ƌĞƉŽƌƚ�  ,ĞŶƌǇ�:ĞīĞƌŝĞƐ 
��^��ŚĞĐŬƐ�tĞ�ŚĂǀĞ�ϰϭ�ǀŽůƵŶƚĞĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ���^�ĐŚĞĐŬĞĚ�ĂŶĚ�ϭ�ƉĂŝĚ�ƉĞƌƐŽŶ͘ 
��^�ĐŚĞĐŬƐ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ĐŽŵƉůĞƚĞĚ�ĞǀĞƌǇ�ϱ�ǇĞĂƌƐ�ƚŚŝƐ�ŚĂƐ�ŶŽǁ�ĐŚĂŶŐĞĚ�ƚŽ�ĞǀĞƌǇ�
ϯ�ǇĞĂƌƐ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ƵŶƟů�:ĂŶƵĂƌǇ�ϮϬϮϯ�ƚŽ�ŚĂǀĞ�ƚŚĞŵ�ĐŽŵƉůĞƚĞĚ͘�tĞ�ĞŶĐŽƵŶƚĞƌĞĚ�
ƐŽŵĞ�ƉƌŽďůĞŵ�ǁŝƚŚ��W�^�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ƵƐĞ�ĂƐ�ƚŚĞ�ĐŚĞĐŬŝŶŐ�
ĐŽŵƉĂŶǇ�ǁŚŽ�ǁĞƌĞ�ĐŚĂƌŐŝŶŐ�ƵƐ�ĨŽƌ�ĂƉƉůŝĐĂƟŽŶƐ�ŵŝƐƚĂŬĞŶůǇ�ƚŚŝŶŬŝŶŐ�ƚŚĞǇ�ǁĞƌĞ�ƉĂŝĚ�
ƉĞŽƉůĞ͘ 
�ĂƐŝĐ��ǁĂƌĞŶĞƐƐ�ƉƌĞǀŝŽƵƐůǇ���Ϭ͕�ϯϬ�ĐŽŵƉůĞƚĞĚ�ϭϮ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 
&ŽƵŶĚĂƟŽŶ�ƉƌĞǀŝŽƵƐůǇ���ϭ͕�Ϯϵ�ĐŽŵƉůĞƚĞĚ�ϭϯ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 
>ĞĂĚĞƌƐŚŝƉ�ϭϴ��ŽŵƉůĞƚĞĚ�ϭϲ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 
�ŽŵĞƐƟĐ��ďƵƐĞ�ϲ�ĐŽŵƉůĞƚĞĚ�ϭϬ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 
sŽůƵŶƚĞĞƌ��ŐƌĞĞŵĞŶƚƐ�ϯϲ�ĐŽŵƉůĞƚĞĚ�ϲ�ƚŽ�ĐŽŵƉůĞƚĞ͘ 
dŚĞ��ŝŽĐĞƐĞ�ǁŝůů�ƐƟůů�ĐŽŵĞ�ĂŶĚ�ĚŽ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐŽƵƌƐĞƐ͕�ďƵƚ�
ƚŚĞǇ�ŚĂǀĞ�ĞǆƉůĂŝŶĞĚ�ƚŚĞǇ�ƉƌĞĨĞƌ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝƚ�ŽŶůŝŶĞ�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ĂƐ�ƚŚĞǇ�
ďĞůŝĞǀĞ�ƚŚĂƚ�ŽŶ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ƚŚĞ�ĐŽƵƌƐĞ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ƋƵĞƐƟŽŶƐ�ĂŶƐǁĞƌĞĚ�ĂŶĚ�
ĐĞƌƟĮĐĂƟŽŶ�ŝƐ�ŐĂŝŶĞĚ͘��tŚĞƌĞ�ŝƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ŽŶůŝŶĞ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞ�ŵƵƐƚ�ĂŶƐǁĞƌ�
ƋƵĞƐƟŽŶƐ�ŽŶ�ǀĂƌŝŽƵƐ�ƐĐĞŶĂƌŝŽƐ͕�ŝĨ�ƚŚĞǇ�ŐĞƚ�ŝƚ�ǁƌŽŶŐ͕�ƚŚĞǇ�ŵƵƐƚ�ŐŽ�ďĂĐŬ�ƚŽ�ƚŚĂƚ�
ƐĞĐƟŽŶ�ĂŶĚ�ŚĂǀĞ�Ă�ĨƵƌƚŚĞƌ�ĂƩĞŵƉƚ͘� 
WĂƌŝƐŚ��ĂƐŚďŽĂƌĚ�ĨŽƌ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĂŶĚ��ĞŶĨŽƌĚ͕�ǁĞ�ŚĂǀĞ�ŶŽǁ�ĐŽŵƉůĞƚĞĚ�ƉĂƌƚ�ŽŶĞ�
ĂŶĚ�ƚǁŽ�ĂŶĚ�ƚŚĞ�ƚƌĂĸĐ�ůŝŐŚƚ�ƐǇƐƚĞŵ�ŚĂƐ�ŶŽǁ�ƚƵƌŶĞĚ�ŐƌĞĞŶ͕�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�W���ĨŽƌ�
ŚĞůƉŝŶŐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ĂƌĞ�ŐĞƫŶŐ�Ăůů�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƉůĂĐĞ͘�tĞ�ŽŶůǇ�
ŶŽǁ�ŚĂǀĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƐĞĐƟŽŶ�ƚŚƌĞĞ͘ 
DĞĞƟŶŐ�ŽŶ��ŽŽŵ�ĨŽƌ�^ĂĨĞƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�,Z�ƚĞĂŵ�Ăƚ�ƚŚĞ��ŝŽĐĞƐĞ͘� 
dŚŝƐ�ůĂƐƚĞĚ�ĨŽƌ�ϭ�ŚŽƵƌ�ϰϬ�ŵŝŶƵƚĞƐ͘ 
�ĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ�/�ŚĂĚ�ƚŽ�ŐŽ�ŽŶ�Ϯ�ǁĞďƐŝƚĞƐ�ƚŽ�ƌĞĂĚ�ƐĞǀĞƌĂů�ƐĐĞŶĂƌŝŽƐ�ǁŚŝĐŚ�ƚŽŽŬ�
ĂďŽƵƚ�ŽŶĞ�ŚŽƵƌ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ĚŝŐĞƐƚ͕�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ŵĞĞƟŶŐ�ǁŽƵůĚ�ďĞ�ďĂƐĞĚ͘ 
dŚĞ�ŵĞĞƟŶŐ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ƚŚĞ�,Z�ůĂĚǇ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŶĞǁ�ĨŽƌŵƐ�ǁŚŝĐŚ�
ǁĞ�ƐŚŽƵůĚ�ŶŽǁ�ďĞ�ŝŶƚƌŽĚƵĐŝŶŐ�ŝŶƚŽ�ŽƵƌ�^ĂĨĞŐƵĂƌĚŝŶŐ�ƌĞĐƌƵŝƚŵĞŶƚ�ƉƌŽĐĞƐƐ͘ 
ϭ�ZĞƚĞŶƟŽŶ�ŽĨ�ƌĞĐŽƌĚƐ͘ 
Ϯ�WĂƌŝƐŚ�ǀŽůƵŶƚĞĞƌ�ƌŽůĞ�ĚĞƐĐƌŝƉƟŽŶ�ĂŶĚ�ƉĞƌƐŽŶ�ƐƉĞĐŝĮĐĂƟŽŶ͘ 
ϯ�sŽůƵŶƚĞĞƌ�ƌĞĨĞƌĞŶĐĞ�ĨŽƌŵ�ƚĞŵƉůĂƚĞ͘ 
ϰ�sŽůƵŶƚĞĞƌ�ƐƵƉƉŽƌƚ�ŵĞĞƟŶŐ�ƚĞŵƉůĂƚĞ͘ 
ϱ�WĂƌŝƐŚ�ƉƌŝǀĂĐǇ�ƚĞŵƉůĂƚĞ͘ 
ϲ�WĂƌŝƐŚ�ǀŽůƵŶƚĞĞƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ůĞƩĞƌ͘ 
ϳ�WĂƌŝƐŚ�ǀŽůƵŶƚĞĞƌ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ 
ϴ�WĂƌŝƐŚ�ǀŽůƵŶƚĞĞƌ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĂƐŬĞĚ͘ 
ϵ�WĂƌŝƐŚ�ǀŽůƵŶƚĞĞƌ�ŝŶĚƵĐƟŽŶ�ĐŚĞĐŬ�ůŝƐƚ͘ 
DŝŬĞ�ĂŶĚ�/�ŚĂǀĞ�ŚĂĚ�Ă�ŵĞĞƟŶŐ�ŽŶ�ƚŚĞƐĞ�ƐƵŐŐĞƐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƐĂĨĞŐƵĂƌĚŝŶŐ�ƚĞĂŵ�
ĂŶĚ�ŝƚ�ŐŽĞƐ�ǁŝƚŚŽƵƚ�ƐĂǇŝŶŐ�ǁĞ�ǁŝůů�ŶŽƚ�ďĞ�ƵƐŝŶŐ�Ăůů�ƚŚĞƐĞ�ĨŽƌŵƐ�ĨŽƌ�ƌĞĂƐŽŶƐ�ǁŚŝĐŚ�/�
ƚŚŝŶŬ�ĂƌĞ�ŽďǀŝŽƵƐ͘� 



ϲ 

�Ɛ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ�ƉƌŽĐĞƐƐ͕�ǁĞ�ǁĞƌĞ�ŐŝǀĞŶ�ĮǀĞ�ƐĐĞŶĂƌŝŽƐ�ŽŶ�ƐĂĨĞƌ�ƌĞĐƌƵŝƚŵĞŶƚ�
ǁŚŝĐŚ�ǁĞ�ǁĞƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞĂĚ�ĂŶĚ�ŐŝǀĞ�ŽƵƌ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ŚŽǁ�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�
ŚĂŶĚůĞĚ͘ 
/�ŚĂĚ�ǁƌŝƩĞŶ�ŶŽƚĞƐ�ŽŶ�ŚŽǁ�/�ǁŽƵůĚ�ŚĂŶĚůĞ�ĞĂĐŚ�ŽŶĞ͕�ďƵƚ�ǁŚĞŶ�ŝƚ�ĐĂŵĞ�ƚŽ�ƚŚĞ�
ďƌĞĂŬŽƵƚ�ƌŽŽŵƐ͕�ǁĞ�ǁĞƌĞ�ŽŶůǇ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĮǀĞ͘�/�ƚŚŝŶŬ��ŝƚ�ǁŽƵůĚ�
ŚĂǀĞ�ďĞĞŶ�ďĞƩĞƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ƟŵĞ�ŝĨ�ǁĞ�ŚĂĚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞƐĞ�ĮǀĞ�ƚŽƉŝĐƐ͘ 
KŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞƐ�ƚŚĞƌĞ�ǁĂƐ�Ă�ǀĞƌǇ�ŐŽŽĚ�ǀŝĚĞŽ�ŽŶ�zŽƵdƵďĞ�ǁŚŝĐŚ�ůĂƐƚĞĚ�ĞŝŐŚƚ�
ŵŝŶƵƚĞƐ�ǁŚŝĐŚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐŚŽǁ�Ăƚ�Ă�ĨƵƚƵƌĞ�W���ŵĞĞƟŶŐ͘ 
/�ŚĂǀĞ�ƐŝŶĐĞ�ŐŝǀĞŶ�ŵǇ�ĨĞĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�^ĂĨĞŐƵĂƌĚŝŶŐ�ƚĞĂŵ͘ 
/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂďŽǀĞ͕�/�ǁŽƵůĚ�ĂƉƉƌĞĐŝĂƚĞ�ŝĨ�ǇŽƵ�ĐŽƵůĚ�ƐĞŶĚ�
ƚŚĞŵ�ƚŽ�ŵĞ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐ͘ 
 
>ŽǀŝŶŐ�'ŽĚ� 
 
tŽƌƐŚŝƉ�dĂƐŬ�ĨŽƌĐĞ�   DŝŬĞ�^ĂƵŶĚĞƌƐ 
DĞŵďĞƌƐ�-�^ĂŶĚƌĂ�,Ăŵ͕�ZĞďĞĐĐĂ�DĂŶŐŚĂŵ͕�:ĂŶĞ�WŝŬĞ�ĂŶĚ��ůŝƐŽŶ�^ĂƵŶĚĞƌƐ 
WƵƌƉŽƐĞ�� 
KƵƌ�Ăŝŵ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐĂŶ�ŵĞĞƚ�'ŽĚ͕� 
ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ǁŚŝĐŚ�ŽƵƌ�ŵĞŵďĞƌƐ�ĐĂŶ�ŝŶǀŝƚĞ�ŐƵĞƐƚƐ�ĂŶĚ� 
ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ŵĂŬĞ�ŽƵƌ�ŐƵĞƐƚƐ�ǁĂŶƚ�ƚŽ�ĐŽŵĞ�ďĂĐŬ�ĂŐĂŝŶ͘� 
>ŽŽŬŝŶŐ�ďĂĐŬ�-�ϮϬϮϭ�ŚĂƐ�ŽŶĐĞ�ĂŐĂŝŶ�ďĞĞŶ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ĐŽƌŽŶĂǀŝƌƵƐ͘� 
dŚĞ�ϴ͘ϬϬ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ϭϯ�ĂƩĞŶĚŝŶŐ͘� 
dŚĞ�ϭϬ͘ϬϬ�ƌĞƐƚĂƌƚĞĚ�ŽŶ�DŽƚŚĞƌŝŶŐ�^ƵŶĚĂǇ�ϮϬϮϬ͘�dŚĞ�ĂǀĞƌĂŐĞ�ĂƩĞŶĚĂŶĐĞ�ŚĂƐ�ďĞĞŶ�
ϰϰ�ĂĚƵůƚƐ�ĂŶĚ�ϳ�ĐŚŝůĚƌĞŶ͘ 
dŚĞ�ϰ͘ϬϬ�ƌĞƐƚĂƌƚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ŝƐ�ŽƵƌ�ϮŶĚ�ůĂƌŐĞƐƚ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ĂŶ�ĂƩĞŶĚĂŶĐĞ�ŽĨ�
ϮϬ͘ 
dŚĞ�ϲ͘ϬϬ�ĂǀĞƌĂŐĞƐ�ϳ�ƉĞŽƉůĞ�ĂŶĚ�ĚĞĐůŝŶŝŶŐ͘ 
dƵĞƐĚĂǇ�ĐŽŵŵƵŶŝŽŶ�ĂǀĞƌĂŐĞƐ�ϳ�ƉĞŽƉůĞ�ĂŶĚ�ŝƐ�ŐƌŽǁŝŶŐ͘ 
tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŽīĞƌŝŶŐ�ĐŽŵŵƵŶŝŽŶ�ŝŶ�ƚǁŽ�ŬŝŶĚƐ�ǁŝƚŚ�ƚŚĞ�ǀŝĐĂƌ�ĚŝƉƉŝŶŐ�ƚŚĞ�
ǁĂĨĞƌƐ͘� 
KŶůŝŶĞ�ǁĞ�ŚĂǀĞ�ĂŶ��ĂƵĚŝĞŶĐĞ�ŽĨ�ĂďŽƵƚ�ϭϬϬ�Ă�ǁĞĞŬ�ǁŝƚŚ�Ϯϱ�ǁĂƚĐŚŝŶŐ�ůŝǀĞ�ĚƵƌŝŶŐ�ƚŚĞ�
ƵƉůŽĂĚ͕�ĂďŽƵƚ�Ϯϱ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ�ĂŶĚ�ϱϬ�ĐĂƚĐŚŝŶŐ�ƵƉ�ŽǀĞƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ǁĞĞŬ͘ 
 
WƌĂŝƐĞ�ƉŽŝŶƚƐ� 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�'ĞŽƌŐĞ�,Ăŵ�ǁŚŽ�ŚĂƐ�ĚŽŶĞ�Ă�ŐƌĞĂƚ�ũŽď�ŽĨ�ŵĂŶĂŐŝŶŐ�ƉĞŽƉůĞ͛Ɛ�
ƉĞƌĐĞƉƟŽŶ�ŽĨ�ƌŝƐŬ͘�� 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ůĞĂĚ�ĂŶĚ�ƉƌĞĂĐŚ͕�DŝŬĞ�^ĂƵŶĚĞƌƐ�ĂŶĚ�ZŽďŝŶ�^ŚĂƌƉůĞƐ͕�
�ůŝƐŽŶ�^ĂƵŶĚĞƌƐ�ĂŶĚ�DŝŬĞ�DŽƌĞĐƌŽŌ� 

ϭϱ 

WĂĐŬĞƌƐ�ǁŚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�ĨŽŽĚ�ƉĂƌĐĞů͘� 
�ůŝĞŶƚƐ�ŚĂǀĞ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ŚĞůƉ�ĨƌŽŵ��ŚƌŝƐƟĂŶƐ��ŐĂŝŶƐƚ�ƉŽǀĞƌƚǇ�ĨŽƌ�ƚŚĞŝƌ�ĚĞďƚ�
ŵĂŶĂŐĞŵĞŶƚ͘�� 
�ŌĞƌ�ƚŚĞ�ƐĞƐƐŝŽŶ�Ăůů�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�sŽƵĐŚĞƌƐ�ĨƵůĮůůĞĚ�ŚĂƐ�ƚŽ�ďĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�
&ŽŽĚďĂŶŬ��ĂƚĂďĂƐĞ�ĂŶĚ�ĂŶ�ŽƌĚĞƌ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�tĂƌĞŚŽƵƐĞ�ƚŽ�ƌĞƉůĂĐĞ�ƚŚĞ�ĨŽŽĚ�
ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ŽƵƚ�ǁŚŝĐŚ�ŝƐ�ƵƐƵĂůůǇ�ĚĞůŝǀĞƌĞĚ�ŽŶ�Ă�dƵĞƐĚĂǇ͘�� 
^ŝŶĐĞ�ƚŚĞ��ĞŶƚƌĞ�ŝŶ�,ƵŶŐĞƌĨŽƌĚ�ƌĞ-ŽƉĞŶĞĚ�ŽŶ�ϲƚŚ�KĐƚŽďĞƌ�ϮϬϮϭ�ǁĞ�ŚĂǀĞ�ĨƵůĮůůĞĚ�ϵϬ�
ǀŽƵĐŚĞƌƐ�ŚĞůƉŝŶŐ�ĐůŝĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�,ƵŶŐĞƌĨŽƌĚ�ĂŶĚ�<ŝŶƚďƵƌǇ�ĂƌĞĂ͕�Ă�ƚŽƚĂů�ŽĨ�ϭϰϲ�
ĂĚƵůƚƐ�ĂŶĚ�ϭϬϲ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ďĞĞŶ�ĨĞĚ͘ 
tĞ�ƉƌŝĚĞ�ŽƵƌƐĞůǀĞƐ�ŽŶ�ĐƌĞĂƟŶŐ�Ă�ǀĞƌǇ�ƌĞůĂǆĞĚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ĂƚŵŽƐƉŚĞƌĞ�ƐŽ�ƚŚĂƚ�ŶŽ�
ŽŶĞ�ŚĂƐ�ƚŽ�ĨĞĞů�ĞŵďĂƌƌĂƐƐĞĚ͘��WƌĂǇĞƌƐ�ĂƌĞ�ƐĂŝĚ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĞĂĐŚ�ƐĞƐƐŝŽŶ�ĨŽƌ�
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 
KƵƌ�ŚŽƉĞ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝƐ�ƚŚĂƚ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ŶĞĞĚƐ�ŚĞůƉ�
ĂŶĚ�ƚŚĂƚ�ŶŽ-ŽŶĞ�ǁŝůů�ŚŽůĚ�ďĂĐŬ�ĨƌŽŵ�ƐĞĞŬŝŶŐ�ŚĞůƉ�ƚŚƌŽƵŐŚ�ƐŚĂŵĞ�Žƌ�ĂŶǆŝĞƚǇ͘ 
KƵƌ�ǀŝƐŝŽŶ�ƌĞŵĂŝŶƐ͗�dŽ�ĞŶĚ�ŚƵŶŐĞƌ�ĂŶĚ�ƉŽǀĞƌƚǇ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘ 
 
�ŽīĞĞ��ŽƌŶĞƌ   :ĂŶĞƚ�^ƵŵŵĞƌƐďǇ 
 ��ŽīĞĞ��ŽƌŶĞƌ�ďĞŐĂŶ�ƚǁŽ�ŵŽŶƚŚƐ�ůĂƚĞƌ�ƚŚĂŶ�ƵƐƵĂů͕�ůĂƐƚ�:ƵůǇ͕�ďƵƚ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�ĂƐ�
ƉŽƉƵůĂƌ�ĂƐ�ĞǀĞƌ͕�ĞƐƉĞĐŝĂůůǇ�ĂŌĞƌ�ůŽĐŬĚŽǁŶ�ĂŶĚ�ŶŽǁ�ďŽĂƐƚƐ�Ă�ƌĞŐƵůĂƌ�ĐůŝĞŶƚĞůĞ�ŽĨ�
ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĂŶĚ�ŽƚŚĞƌƐ�ǁŚŽ�ůŝǀĞ�ůŽĐĂůůǇ͘ �/Ŷ�ĂĚĚŝƟŽŶ͕�ŝƚ�ŽŌĞŶ�ŝƐ�Ă�ǁĞůĐŽŵĞ�
ƐƵƌƉƌŝƐĞ�ƚŽ�ǀŝƐŝƚŽƌƐ �ĂŶĚ�ŚŽůŝĚĂǇŵĂŬĞƌƐ�ůŽŽŬŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘ �tĞ�ŽīĞƌ�ƚĞĂ�
ĂŶĚ�ĐŽīĞĞ�ǁŝƚŚ�ŚŽŵĞŵĂĚĞ�ĐĂŬĞ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐŚĂƌŐĞ͕�ŶŽƌŵĂůůǇ�ĨƌŽŵ��ĂƐƚĞƌ�
ƚŚƌŽƵŐŚ�ƚŽ��ĚǀĞŶƚ͕�ǁŚĞŶ�ŝƚ�ďĞĐŽŵĞƐ�ƚŽŽ�ĐŽůĚ�ƚŽ�ďĞ�ĐŽŵĨŽƌƚĂďůĞ͕�ďƵƚ�ǁĞ�ĂůǁĂǇƐ�
ĮŶŝƐŚ�ƚŚĞ�ǇĞĂƌ�ǁŝƚŚ �ƐƉĞĐŝĂů��ŚƌŝƐƚŵĂƐ�ƚŚĞŵĞĚ�ƌĞĨƌĞƐŚŵĞŶƚƐ͘  
/Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ΖZĞŶĞǁΖ�ŽƌŐĂŶŝƐĂƟŽŶ͕�ǁĞ�ŶŽǁ�ƉƌŽǀŝĚĞ�Ă�ƋƵŝĞƚ�ƐƉĂĐĞ�Ăƚ�ƚŚĞ�
ĨƌŽŶƚ�ŽĨ�ĐŚƵƌĐŚ�ĨŽƌ�ƉĞƌƐŽŶĂů�ƉƌĂǇĞƌ�Žƌ�ƌĞŇĞĐƟŽŶƐ�ůĞĚ�ǀĞƌǇ�ĂďůǇ�ďǇ�,ŝůĂƌǇ͘�dŚŝƐ�ŚĂƐ�
ƉƌŽǀĞĚ�ƚŽ�ďĞ�Ă�ŵƵĐŚ�ǀĂůƵĞĚ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�dŚƵƌƐĚĂǇ�ŵŽƌŶŝŶŐƐ͘ 
 �ĞƐƉŝƚĞ�ƚŚĞ�ůĂƚĞ�ƐƚĂƌƚ�ǁĞ�ƐĞƌǀĞĚ�ŽǀĞƌ�ϮϯϬ�ƉĞŽƉůĞ�ĂŶĚ�ĐŽůůĞĐƚĞĚ�ĂůŵŽƐƚ�άϮϬϬ�ŝŶ�
ĚŽŶĂƟŽŶƐ�ůĂƐƚ�ǇĞĂƌ͘ ��ŽīĞĞ��ŽƌŶĞƌ�ǁŝůů�ŽƉĞŶ�ĂŐĂŝŶ�ŽŶ��Ɖƌŝů�ϭϰƚŚ͘��ǀĞƌǇŽŶĞ�ŝƐ�
ǁĞůĐŽŵĞ�ĂŶĚ�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ͘ � � 
 
�ĐŽ��ŚƵƌĐŚ�ƌĞƉŽƌƚ�   DŝŬĞ�DŽƌĞĐƌŽŌ 
�ŝŵ 
tĞ͛ƌĞ�ƐĞĞŬŝŶŐ�ƚŽ�ĂĐƚ�ĂƐ�ŐŽŽĚ�ƐƚĞǁĂƌĚƐ�ŽĨ�'ŽĚ͛Ɛ�ĐƌĞĂƟŽŶ͕�ďǇ�ƌĞĚƵĐŝŶŐ�ŽƵƌ�
ĞŶǀŝƌŽŶŵĞŶƚ�ŝŵƉĂĐƚ�ĂŶĚ�ƉůĂǇŝŶŐ�ŽƵƌ�ƉĂƌƚ�ŝŶ�ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ͘��dŽ�ĚŽ�ƚŚŝƐ�
ǁĞ͛ƌĞ�ǁŽƌŬŝŶŐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ůŽĐĂů�ĂŶĚ�ŶĂƟŽŶĂů�ƉĂƌƚŶĞƌƐ͕�ďŽƚŚ�
�ŚƌŝƐƟĂŶ�ĂŶĚ�ƐĞĐƵůĂƌ�ĂŶĚ�ďƵŝůĚŝŶŐ�ůŝŶŬƐ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��tĞ͛ǀĞ�ƌĞŐŝƐƚĞƌĞĚ�
ǁŝƚŚ�ƚŚĞ��ĐŽ��ŚƵƌĐŚ�ƐĐŚĞŵĞ͕�ƌƵŶ�ďǇ�ƚŚĞ���ZŽĐŚĂ�ĐŚĂƌŝƚǇ͕�ǁŚŝĐŚ�ŝƐ�ƵƐĞĚ�ďǇ�ŵĂŶǇ�
ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ĚĞŶŽŵŝŶĂƟŽŶƐ͕�ƚŽ�ŚĞůƉ�ƵƐ�ŵĞĂƐƵƌĞ�ŽƵƌ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�
ŐŝǀĞ�ƵƐ�ŝŶƐƉŝƌĂƟŽŶ�ĨŽƌ�ŶĞǆƚ�ƐƚĞƉƐ͘ 



ϭϰ 

tĞ�ĂůƐŽ�ŚĂǀĞ�ĂĚĚŝƟŽŶĂů�ƌŝŶŐĞƌƐ�ǁŚŽ�ũŽŝŶ�ƵƐ�ŽŶ�tĞĚŶĞƐĚĂǇ�ĞǀĞŶŝŶŐ�ĨŽƌ�ŽƵƌ�WƌĂĐƟĐĞ�
EŝŐŚƚ 
 
WƌĂŝƐĞ�WŽŝŶƚƐ͗��ƵĞ�ƚŽ��Ks/��ďĞůůƌŝŶŐŝŶŐ�ǁĂƐ�ĞŝƚŚĞƌ�ŶŽŶ-ĞǆŝƐƚĞŶƚ�Žƌ�ƐĞǀĞƌĞůǇ�
ƌĞƐƚƌŝĐƚĞĚ�ĨŽƌ�ϭϮ-ϭϴ�ŵŽŶƚŚƐ͘�tĞ�ŚĂǀĞ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƌĞ-ĞŶŐĂŐŝŶŐ�ƚŚĞ�ƚĞĂŵ͕�ƌĞ-
ŚŽŶŝŶŐ�ŽƵƌ�ƐŬŝůůƐ�ĂŶĚ�ŶŽǁ�ƌĞŐƵůĂƌůǇ�ƌŝŶŐ�ƚŚĞ�ďĞůůƐ�ďĞĨŽƌĞ�ƚŚĞ�ϭϬĂŵ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ͘ 
 
tĞ�ŚĂǀĞ�Ă�ŐŽŽĚ�ŶƵŵďĞƌ�ŽĨ�ƌŝŶŐĞƌƐ�ǁŚŽ�ĂƩĞŶĚ�ƚŚĞ�tĞĚŶĞƐĚĂǇ�ƉƌĂĐƟĐĞ�ŶŝŐŚƚ͕�ĂŶĚ�
ƉƌŽďĂďůǇ�ŚĂǀĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ŶŝŐŚƚƐ�ŝŶ�ƚŚĞ�EĞǁďƵƌǇ�ĚŝƐƚƌŝĐƚ�ĚƵĞ�ƚŽ�ƚŚĞ�
ĂƩĞŶĚĂŶĐĞ�ŽĨ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ�ƌŝŶŐĞƌƐ͘ 
 
tĞ�ŚĂĚ�ĂŶ�ĞŶũŽǇĂďůĞ�ĚĂǇ�ŽƵƟŶŐ�ŽǀĞƌ�ƚŚĞ��ŚƌŝƐƚŵĂƐ�ƉĞƌŝŽĚ͘ 
 
/Ŷ�ƐƵŵŵĂƌǇ͗-�ƚĞĂŵ�ǁŽƌŬ͕�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ƌŝŶŐŝŶŐ�ĂŶĚ�ĐĂŵĂƌĂĚĞƌŝĞ 
 
WƌĂǇĞƌ�WŽŝŶƚƐ͗-��dŽ�ĐŽŶƟŶƵĞ�ƚŽ�ƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ƚĞĂŵ�ĂŶĚ�ƚŽ�ĚĞǀĞůŽƉ�ŽƵƌ�ƌŝŶŐŝŶŐ�
ƐŬŝůůƐ�ĨƵƌƚŚĞƌ� 
 
tĞƐƚ��ĞƌŬƐ�&ŽŽĚďĂŶŬ�   :ĞŶŶŝĨĞƌ��ĂƌƩĞƌ 
dŚĞ�&ŽŽĚďĂŶŬ�ŝŶ�tĞƐƚ��ĞƌŬƐŚŝƌĞ�ŝƐ�ƌƵŶ�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ŽĨ�ƚŚĞ�dƌƵƐƐĞůů�dƌƵƐƚ�ďǇ�
Ă�ŶƵŵďĞƌ�ŽĨ�dƌƵƐƚĞĞƐ͘��/Ŷ�ϮϬϮϬ�ƚŚĞ�&ŽŽĚďĂŶŬ�ƚŽŽŬ�ŽŶ�ƚŚĞŝƌ�ĮƌƐƚ�ƉĂŝĚ�ĞŵƉůŽǇĞĞ͕�&ƌĂŶ�
�ŚĂŵŝŶŐƐ͘��^ŚĞ�ŝƐ�ĞŵƉůŽǇĞĚ�ĂƐ�Ă�WƌŽũĞĐƚ�DĂŶĂŐĞƌ�ďƵƚ�ƐŽŽŶ�ĨŽƵŶĚ�ŚĞƌƐĞůĨ�ĚĞĂůŝŶŐ�
ǁŝƚŚ�Ă�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ƐŝƚƵĂƟŽŶ�ĚƵĞ�ƚŽ�ƚŚĞ�WĂŶĚĞŵŝĐ͘�^ŚĞ�ŝƐ�ďĂƐĞĚ�Ăƚ�ƚŚĞ�ǁĂƌĞŚŽƵƐĞ�
Ăƚ�'ƌĞĞŶŚĂŵ��ŽŵŵŽŶ͘ 
�ůů�ĚŽŶĂƟŽŶƐ�ĨƌŽŵ�^ƵƉĞƌŵĂƌŬĞƚƐ͕�ĐŚƵƌĐŚĞƐ�ĞƚĐ͕�ĂƌĞ�ƚĂŬĞŶ�ƚŽ�ƚŚĞ�ǁĂƌĞŚŽƵƐĞ�ƚŽ�ďĞ�
ǁĞŝŐŚĞĚ�ŝŶ�ĂŶĚ�ƐŽƌƚĞĚ�ďǇ�ĚĂƚĞ�ƐŽ�ƚŚĂƚ�ĂŶǇ�ǁĂƐƚĂŐĞ�ŝƐ�ĂǀŽŝĚĞĚ͘ 
dŚĞ�tĞƐƚ��ĞƌŬƐ�&ŽŽĚďĂŶŬ�ŝƐ�ƐĞƚ�ƵƉ�ǁŝƚŚ�ϰ��ŝƐƚƌŝďƵƟŽŶ��ĞŶƚƌĞƐ�ƚŽ�ǁŚŝĐŚ��ůŝĞŶƚƐ�ĐĂŶ�
ĐŽŵĞ�ƚŽ�ƉŝĐŬ�ƵƉ�ƚŚĞŝƌ�ĨŽŽĚ�ƉĂƌĐĞůƐ͘��dŚĞƐĞ�ĂƌĞ�Ăƚ�,ƵŶŐĞƌĨŽƌĚ͕�EĞǁďƵƌǇ͕�dŚĂƚĐŚĂŵ�
ĂŶĚ��ƵƌŐŚĮĞůĚ͘��ĂĐŚ�ĚĂǇ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ǁĂƐ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ĐĞŶƚƌĞƐ͘���ƚ�ƉƌĞƐĞŶƚ�ƚŚĞ�
ŽŶůǇ��ĞŶƚƌĞ�ǁŚŝĐŚ�ŚĂƐ�ƌĞ-ŽƉĞŶĞĚ�ƐŝŶĐĞ�ƚŚĞǇ�ǁĞƌĞ�ĨŽƌĐĞĚ�ƚŽ�ĐůŽƐĞ�ĚƵĞ�ƚŽ��ŽǀŝĚ�ŝƐ�
ƚŚĂƚ�Ăƚ�,ƵŶŐĞƌĨŽƌĚ�ǁŚŝĐŚ�ŝƐ�ŽƉĞŶ�ďĞƚǁĞĞŶ�ϭ�ĂŶĚ�ϯƉŵ�ĞĂĐŚ�tĞĚŶĞƐĚĂǇ͘���ůŝĞŶƚƐ�ŝŶ�
Ăůů�ŽƚŚĞƌ�ĂƌĞĂƐ�ƐƟůů�ƌĞĐĞŝǀĞ�ƚŚĞŝƌ�ĨŽŽĚ�ƉĂƌĐĞůƐ�ƚŽ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƚŚĞ�
tĂƌĞŚŽƵƐĞ͘��dŚŝƐ�ŝƐ�ŶŽƚ�ŝĚĞĂů�ĂƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�&ŽŽĚďĂŶŬ͛Ɛ�ǁŽƌŬ�ŝƐ�ƚŽ�
ůŝƐƚĞŶ�ƚŽ�ƚŚĞ�ĐůŝĞŶƚ͛Ɛ�ƉƌŽďůĞŵƐ�ĂŶĚ�ƚŽ�ƚƌǇ�ƚŽ�ƐŝŐŶƉŽƐƚ�ƚŚĞŵ�ĂƐ�ƚŽ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŶ�ŐĞƚ�
ŚĞůƉ͘���� 
dŚĞ�&ŽŽĚ�ĐĞŶƚƌĞ�ŵĂŶĂŐĞƌ�Ăƚ�,ƵŶŐĞƌĨŽƌĚ�ŝƐ�:ĞŶŶŝĨĞƌ��ĂƌƩĞƌ͘��^ŚĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ŬĞĞƉŝŶŐ�Ă�ƌŽƚĂ�ŽĨ�ƚŚĞ�ϭϬ�ǀŽůƵŶƚĞĞƌƐ͘��dŚĞƌĞ�ĂƌĞ�ŶŽƌŵĂůůǇ�ϯ�ǀŽůƵŶƚĞĞƌƐ�ƉĞƌ�ǁĞĞŬ�ƉůƵƐ�
:ĞŶŶŝĨĞƌ�ŚĞƌƐĞůĨ͘�dŚĞŝƌ�ĚƵƟĞƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗- 

^ŽŵĞŽŶĞ�ƚŽ�ŐƌĞĞƚ�ƚŚĞ�ĐůŝĞŶƚ�ĂŶĚ�ŽīĞƌ�Ă�ŚŽƚ�ĚƌŝŶŬ͕� 
��ůŝƐƚĞŶĞƌ�ǁŚŽ�ĐŚĂƚƐ�ƚŽ�ƚŚĞ�ĐůŝĞŶƚ� 

ϳ 

dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚĞĂŵƐ�ǁŚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƉĞŽƉůĞ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ůĞƐƐŽŶƐ�ĂŶĚ�
ůĞĂĚ�ƚŚĞ�ƉƌĂǇĞƌƐ� 
WƌĂǇĞƌ�ƉŽŝŶƚƐ� 
WůĞĂƐĞ�ƉƌĂǇ�Žƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�ƵƐ� 
WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ĞǀĞƌǇ�ŵĞŵďĞƌ�ƚŽ�ũŽŝŶ�ĞŝƚŚĞƌ�Ă�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ƚĞĂŵ�ŽĨ�ƚŚĞ�ŶĞǁ�ƚǁŽ�
ŵŽŶƚŚ�ƌŽƚĂ 
 
^ƵŶĚĂǇ�^ĞƌǀŝĐĞ�dĞĂŵƐ  ^ĂŶĚƌĂ�,Ăŵ 
�dĞĂŵ�>ĞĂĚĞƌƐ͗�:ĂŶĞ�WŝŬĞ͕�:ƵůŝĞ�dƵƌŶĞƌ͕��ůŝƐŽŶ�^ĂƵŶĚĞƌƐ͕�^ĂŶĚƌĂ�,Ăŵ 
tĞ�ĂƌĞ�ĂďŽƵƚ�ϱϯ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�Ă�ĚĞĐƌĞĂƐĞ�ĨƌŽŵ��ůĂƐƚ�ǇĞĂƌ͕�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ϰ�ƚĞĂŵƐ�
;��ŚĞƌƵďƐ͕��ůĞƉŚĂŶƚƐ͕��ŽŶŝĨĂĐĞ͕�ĂŶĚ�^ŝŶŶĞƌƐͿ�ĂŶĚ�ǁĞ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�
ϭϬ͘ϬϬ�ƐĞƌǀŝĐĞ͘���tĞ�ůĞĂĚ�ƚŚĞ�ŝŶƚĞƌĐĞƐƐŝŽŶ�ƉƌĂǇĞƌƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƌĞĂĚĞƌƐ͘�dŚŝƐ�ǇĞĂƌ�ǁĞ�
ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŚŽƐƉŝƚĂůŝƚǇ�ĂŌĞƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�
ŐƵŝĚĞůŝŶĞƐ�ƐĞƚ�ďǇ��ŽǀŝĚ�ϭϵ�ƌĞŐƵůĂƟŽŶƐ͘�tĞ�ĂůƐŽ�ƵŶĚĞƌƚĂŬĞ�ƚŚĞ�ƌŽƵƟŶĞ�ŚŽƵƐĞŬĞĞƉŝŶŐ�
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ƵƐƵĂůůǇ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͘�/�ƐŚŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ĞƌŶĂƌĚ�
ǁŚŽ�ŬŝŶĚůǇ�ǀĂĐƵƵŵƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŽŶ�^ĂƚƵƌĚĂǇ�ŵĂŬŝŶŐ�ŽƵƌ�ĚƵƟĞƐ�ĞĂƐŝĞƌ͘ 
/�ƐŚŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽƵƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĂĚĂƉƚĞĚ��ƚŽ�ĐŚĂŶŐĞƐ�ǁŝƚŚ�ƚŚĞ�
ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƚŚĞ�ǀŝĚĞŽ�ͬĂƵĚŝŽ�ƐǇƐƚĞŵ͘�/�ƐŚŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�EŽƵƌ��ĨŽƌ�ĂƐƐŝƐƟŶŐ�ƵƐ�ŝŶ�
ĞŶĂďůŝŶŐ�ŽŶĞ�ŽĨ�ŽƵƌ�ŽŶůŝŶĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶ�ũŽŝŶŝŶŐ�ƵƐ�ĂƐ�Ă�ƌĞĂĚĞƌ͘�tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�
Ăůů�ƚŚĞ�ƐĞŶŝŽƌ�ƐŝĚĞƐƉĞƌƐŽŶƐ�ǁŚŽ�ĂƐƐŝƐƚ�ƵƐ͘ 
dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ϭϬ͘ϬϬ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ƌĞĚƵĐĞĚ�ŵĞŵďĞƌƐ��Ă�ŶĞǁ�ƐƚǇůĞ�ŽĨ�
ŽƌŐĂŶŝƐĂƟŽŶ�ǁĞŶƚ�ƵŶĚĞƌ�ƚƌŝĂů�ĚƵƌŝŶŐ���ĞĐĞŵďĞƌ͘�tŚĞƌĞďǇ�ŽŶĞ�ƚĞĂŵ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�
ϭƐƚ�ǁĞĞŬ�ŝŶ�ƚŚĞ�ŵŽŶƚŚ�͕�ĂŶŽƚŚĞƌ�ƚĞĂŵ�ƚŚĞ�ϮŶĚ�ǁĞĞŬ�ĞƚĐ͘�/ŶŝƟĂů�ĨĞĞĚďĂĐŬ�ǁĂƐ�ŶŽƚ�
ƉŽƐŝƟǀĞ͕�ďƵƚ�ƚŚĂŶŬƐ�ƚŽ�ƉƌĂǇĞƌƐ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶƐ�Ă�ĐŽŵƉƌŽŵŝƐĞ�ǁĂƐ�ĂŐƌĞĞĚ�ĨŽƌ�
ϮϬϮϮ͘�&Žƌ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐǇƐƚĞŵ�ŽĨ��ϭ�ƚĞĂŵ�ƉĞƌ�ŵŽŶƚŚ�ĨŽůůŽǁĞĚ�ďǇ�Ă�
ǁĞĞŬůǇ�ƌŽƚĂ�ƐǇƐƚĞŵ�ĨŽƌ�ƚǁŽ�ŵŽŶƚŚƐ͘ 
KƵƌ�ŚŽƉĞ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ŝƐ�ƚŚĂƚ�^ƚ�>ĂǁƌĞŶĐĞƐ�ĐŽŶŐƌĞŐĂƟŽŶ�ŐƌŽǁƐ�ĂŶĚ�Ăůů�ŝƚƐ�ŵĞŵďĞƌƐ�
ƐƵƉƉŽƌƚ�ĞĂĐŚ�ŽƚŚĞƌ͘�tĞ�ƉƌĂǇ�ƚŚĂƚ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚĞĂŵƐ�ĂƌĞ�ŐŝǀĞŶ�ƚŚĞ�ĐŽƵƌĂŐĞ�ƚŽ�
ƚƌǇ�ĂŶŽƚŚĞƌ�ƌŽůĞ͕�ƚĞĂ�ŵĂŬĞƌƐ�ďĞĐŽŵĞ�ƌĞĂĚĞƌƐ͕�ƌĞĂĚĞƌƐ�ůĞĂĚ�ƉƌĂǇĞƌƐ͘ 
 
�ƵĚŝŽͬ�sŝƐƵĂů�ƐǇƐƚĞŵ  ^ĂŶĚƌĂ�,Ăŵ� 
/�ƐŚŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�DŝŬĞ��ŽƵƌƚŚŽůĚ�ĨŽƌ�ƚĂŬŝŶŐ�ƵƉ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ŽƉĞƌĂƟŶŐ�ŽƵƌ�
ĂƵĚŝŽͬǀŝƐƵĂů�ƐǇƐƚĞŵ�ƵŶĚĞƌ�ƚŚĞ�ĞǆĐĞůůĞŶƚ�ƚƵƚĞůĂŐĞ�ŽĨ�EŽƵƌ�^ŚĂŬĞƌ�Ăƚ�ƚŚĞ�ϭϬ͘ϬϬ�
ƐĞƌǀŝĐĞ͘��WƌĂŝƐĞ�ƐŚŽƵůĚ�ĂůƐŽ�ŐŽ�ƚŽ�ƚŚĞ�ǀĞƌŐĞƌƐ�ǁŚŽ�ŽƉĞƌĂƚĞ�ƚŚĞ�ƐǇƐƚĞŵ�ĚƵƌŝŶŐ��
ĨƵŶĞƌĂůƐ�ĂŶĚ�ǁĞĚĚŝŶŐƐ͘ 
 
^ŝĚĞƉĞƌƐŽŶƐ    ^ĂŶĚƌĂ�,Ăŵ 
tŚŝĐŚĞǀĞƌ�ƐĞƌǀŝĐĞ�ǇŽƵ�ƉĂƌƟĐŝƉĂƚĞ�Ăƚ͕�ǇŽƵ�ĂƌĞ�ƚŚĞ�ǁĞůĐŽŵŝŶŐ�ĨĂĐĞ�ŽĨ�^ƚ�>ĂǁƌĞŶĐĞƐ͘�
,ĂŶĚŝŶŐ�ŽƵƚ�ƐĞƌǀŝĐĞ�ŽƌĚĞƌƐ�Žƌ�ƐŚŽǁŝŶŐ�ŶĞǁ�ǀŝƐŝƚŽƌƐ�ǁŚĞƌĞ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ͕�ŝƐ�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ͘�dŚĂŶŬ�ǇŽƵ 



ϴ 

DƵƐŝĐ�Θ��ŚŽŝƌ   :ƵůŝĂŶ�,ŽůůŽǁĂǇ� 
dŚĞ�ƌĞŐƵůĂƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŚŽŝƌ�ǁĞƌĞ͗�EĞĂůĞ�DĂƌŶĞǇ͕�:ĂŶĞ�WŝŬĞ͕��ǀĞƌŝů�&ƌĞŶŬĞů͕�
�ĞƩǇ�:ĞīƌŝĞƐ͕��ŶŶĂ�DĂůůŝŶƐŽŶ͕�^ŚĂŶĞ�&ŝŶĚůĂǇ�ĂŶĚ�<ĂƚĞ�EĞǁŵĂŶ͘�DǇ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞŵ�
ĨŽƌ�ƚŚĞ�ĞŶƚŚƵƐŝĂƐŵ�ĂŶĚ�ǁŽƌŬ�ƚŚĞǇ�ƉƵƚ�ŝŶ�ƚŽ�ůĞĂĚŝŶŐ�ŽƵƌ�ƐŝŶŐŝŶŐ�ĂŶĚ�ŵĂŬŝŶŐ�ŵǇ�ũŽď�
ŵƵĐŚ�ǀĞƌǇ�ŵƵĐŚ�ĞĂƐŝĞƌ͘ 
dŚĞ�ĐŚŽŝƌ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ŽƌŐĂŶ�ďĂůĐŽŶǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�
ƌĞƐƚƌŝĐƟŽŶƐ͘�dŚŝƐ�ŚĂƐ�ƉƌŽǀĞĚ�ǀĞƌǇ�ĞīĞĐƟǀĞ�ĂƐ�ƚŚĞŝƌ�ǀŽŝĐĞƐ�ƉƌŽũĞĐƚ�ŵƵĐŚ�ďĞƩĞƌ�ŝŶƚŽ�
ƚŚĞ�ĐŚƵƌĐŚ͕�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƟŵĞ�ĚĞůĂǇ�ďĞƚǁĞĞŶ�ŽƌŐĂŶ�ĂŶĚ�ĐŚŽŝƌ͕�ĂŶĚ�ĂůƐŽ�
ĂůůŽǁƐ�ƋƵŝĞƚĞƌ�ĂĐĐŽŵƉĂŶŝŵĞŶƚ�ďǇ�ƚŚĞ�ŽƌŐĂŶŝƐƚ�;ǁĞůů�ƐŽŵĞƟŵĞƐ͊Ϳ͘ 
^ƉĞĐŝĂů�ƚŚĂŶŬƐ�ƐŚŽƵůĚ�ĂůƐŽ�ŐŽ�ƚŽ�ZŽďŝŶ�ĨŽƌ�ŚŝƐ�ƐƵƉƉŽƌƚ͕�ŐƵŝƚĂƌ�ĂŶĚ�ŬĞǇďŽĂƌĚ�ƉůĂǇŝŶŐ͘� 
tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�&ƌĂŶĐĞƐ�>ŽŌŚŽƵƐĞ�ǁŚŽ�ƉůĂǇƐ�ƚŚĞ�ŽƌŐĂŶ�ĨŽƌ�ƐŽŵĞ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ͕�
ǁŝƚŚ�:ĂŶĞ�WŝŬĞ͕�ƐƵƉƉŽƌƚƐ�ŵĞ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ZŽǇĂů�
^ĐŚŽŽů�ŽĨ��ŚƵƌĐŚ�DƵƐŝĐ�ĂŶĚ�ĂĚǀŝĐĞ�ǁŝƚŚ�ŚǇŵŶ�ĐŚŽŽƐŝŶŐ͘ 
tĞ�ƐŝŶŐ�ϰ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ŚǇŵŶƐ�ĞĂĐŚ�^ƵŶĚĂǇ�Ăƚ�ϭϬ͘ϬϬ͕�ĂďŽƵƚ�ϮϬϴ�ƉĞƌ�ǇĞĂƌ�ǁŝƚŚ�
ƐŽŵĞ�ƌĞƉĞĂƚĞĚ͘�tĞ�ŚĂǀĞ�ƐůŽǁůǇ�ďĞĞŶ�ƚƌǇŝŶŐ�ƐŽŵĞ�ŶĞǁ�;ƚŽ�^ƚ�>ĂǁƌĞŶĐĞƐͿ�ŚǇŵŶƐ͕�ŶŽƚ�
Ăůů�ŚĂǀĞ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů͕�ďƵƚ�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƚŚĂƚ�ĂƌĞ�ďĞĐŽŵŝŶŐ�ŶĞǁ�ĨĂǀŽƵƌŝƚĞƐ͘ 
dŚĞ�ĐŚŽŝƌ�ŚĂƐ�ďĞĞŶ�ĂƵŐŵĞŶƚĞĚ�ƚŽ�ŐŽŽĚ�ĞīĞĐƚ�ŽŶ�ƐĞǀĞƌĂů�ŽĐĐĂƐŝŽŶƐ�ďǇ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ĨŽƌ�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ƉĂƌƟĐƵůĂƌůǇ�
ƚŚĞ�͞�ŚƵƌĐŚĞƐ�ƚŽŐĞƚŚĞƌ͟�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ�,ƵŶŐĞƌĨŽƌĚ��ĂƌŽů�^ĞƌǀŝĐĞ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ�
ďĂŶĚ͘ 
dŚĞƌĞ�ŝƐ�ŶŽ�ĐŚŽŝƌ�Ăƚ�ƚŚĞ�ĞǀĞŶŝŶŐ�ƐĞƌǀŝĐĞƐ�Ăƚ�ϲ�ĞǆĐĞƉƚ�ĨŽƌ�ƐƉĞĐŝĂů�^ƵŶĚĂǇƐ�ĂŶĚ�
ŐĞŶĞƌĂůůǇ�Ϯ�ŚǇŵŶƐ�ĂƌĞ�ƐƵŶŐ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐŵĂůů�ŶƵŵďĞƌƐ�ǁŽƌƐŚŝƉŝŶŐ͘� 
DǇ�ƚŚĂŶŬƐ�ƚŽ�&ƌĂŶĐŝƐ�DŽŽƌĞ�ĂŶĚ��ŚƌŝƐ�ĨŽƌ�ůĞĂĚŝŶŐ�ƚŚĞ�ŵƵƐŝĐ�ŐƌŽƵƉƐ�Ăƚ�ƚŚĞ�ϰ�Ž͛ĐůŽĐŬ�
ƐĞƌǀŝĐĞƐ�ŽŶ�ĂůƚĞƌŶĂƚĞ�^ƵŶĚĂǇƐ͘� 
tĞ�ǁĞƌĞ�ǀĞƌǇ�ĨŽƌƚƵŶĂƚĞ�ĂŶĚ�ŐƌĂƚĞĨƵů�ƚŚĂƚ�DƌƐ�^ƵĞ�dƌĂƉƉ�ŬŝŶĚůǇ�ĚŽŶĂƚĞĚ�ŚĞƌ�ďĂďǇ�
ŐƌĂŶĚ�ƉŝĂŶŽ�ƚŽ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽǁ�ƌĞŐƵůĂƌůǇ�ƵƐĞĚ�Ăƚ�ƐĞƌǀŝĐĞƐ͘ 
�ŌĞƌ�ƐŽ�ŵĂŶǇ�ŵŽŶƚŚƐ�ǁŝƚŚŽƵƚ�ĐŽŶĐĞƌƚƐ�ƉůĂŶƐ�ĂƌĞ�ŝŶ�ŚĂŶĚ�ĨŽƌ�ϮϬϮϮ�ǁŝƚŚ�ƚŚĞ�ĮƌƐƚ�
ƐĐŚĞĚƵůĞĚ�ĨŽƌ��Ɖƌŝů�ϮŶĚ�ďǇ�ůŽĐĂů�ŵƵƐŝĐŝĂŶ��ŚƌŝƐƚŽƉŚĞƌ��ƵƌƌŽǁƐ 
>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͕�ǁĞ�ƉƌĂǇ�ĨŽƌ�'ŽĚ͛Ɛ�ŚĞůƉ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƚŽ�
ŵĂŬĞ�ƚŚĞ�ďĞƐƚ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ƚŚĞ�ŵƵƐŝĐĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ǁŽƌƐŚŝƉ�ŝŶ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĂŶĚ�
ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�,ƵŶŐĞƌĨŽƌĚ 
 
 
 
 
 
 
 
 
 
 

ϭϯ 

�ůƚŚŽƵŐŚ�ƐƉĞĐŝĮĐĂůůǇ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ�&ƌŝĞŶĚƐ͕�ƚŚĞ�ƐĞĐƌĞƚĂƌǇ�ƐĞŶƚ�Ɛŝǆ�ĐŚƵƌĐŚ�
ƉŽƐƚĞƌƐ�ƚŽ�EĞǁďƵƌǇ�ŵƵƐĞƵŵ͘�dŚĞ�ĐƵƌĂƚŽƌ�ǁĂƐ�ĂƐŬŝŶŐ�ĨŽƌ�ŚŝƐƚŽƌŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�
ĐŽƉŝŶŐ�ŵĞĂƐƵƌĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ǁĂƐ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ƉŽƐƚĞƌƐ͕�ǁŚŝĐŚ�
ĂĚǀĞƌƟƐĞĚ�ƚŚĞ�ĐŚĂŶŐĞƐ�^ƚ͘�>ĂǁƌĞŶĐĞ͛Ɛ�ŚĂĚ�ŵĂĚĞ�ƐƵĐŚ�ĂƐ�ƚŚĞ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ƐĞƌǀŝĐĞ�
ƉƌĞƐĞŶƚĞĚ�ĨƌŽŵ�ƚŚĞ�sŝĐĂƌ͛Ɛ�ůŽƵŶŐĞ�ĂŶĚ�ďĞŝŶŐ�ƌĞĐŽƌĚĞĚ�ŽŶůŝŶĞ�ŽŶ�zŽƵdƵďĞ͘ 
 
�ǀĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŝŶĐůƵĚĞĚ�Ă�ŬŶŽǁůĞĚŐĞĂďůĞ͕�ŝůůƵƐƚƌĂƚĞĚ�ƚĂůŬ�ďǇ�>ĂŶĐĞ�
tŚŝƚĞŚŽƵƐĞ�ĂďŽƵƚ�ƚŚĞ�>ŽŶĚŽŶ��ůŝƚǌ͕�ǀŝĂ��ŽŽŵ�ŽŶĞ�^ƵŶĚĂǇ�ĂŌĞƌŶŽŽŶ͖�ĂŶŽƚŚĞƌ�
ƉŽƉƵůĂƌ�ǀŝƐŝƚ�ƚŽ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ŝŶ�:ƵůǇ͕�ůĞĚ�ďǇ��ĂǀŝĚ�^ŵĂůů͖�ĂŶ��ƵŐƵƐƚ���Y�ŝŶ�ƚŚĞ�
ĐŚƵƌĐŚǇĂƌĚ�ŝŶ�ƚŚĞ�ƉŽƵƌŝŶŐ�ƌĂŝŶ͖�ƐĞƌǀŝŶŐ�ƐƚŽůůĞŶ�ĂŶĚ�ǁŝŶĞ�ĂŌĞƌ�ƚŚĞ�ŵŽƌŶŝŶŐ�ƐĞƌǀŝĐĞ�ŽŶ�
ƚŚĞ�^ƵŶĚĂǇ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ͕�ĂŶĚ�ĂŶ�ĞŶũŽǇĂďůĞ�ĐŚĞĞƐĞ�ĂŶĚ�ǁŝŶĞ�ĞǀĞŶŝŶŐ�ŝŶ�ƚŚĞ��ƌŽŌ�
ŚĂůů͕�ǁŝƚŚ�Ă�ƐŝŶŐ-ƐŽŶŐ�ĂƌŽƵŶĚ��ĂǀŝĚ�^ŵĂůů͛Ɛ�ŬĞǇďŽĂƌĚ͕�ŽŶ�ϭϭƚŚ�&ĞďƌƵĂƌǇ�ƚŚŝƐ�ǇĞĂƌ͘ 
 
�ůĞǀĞŶ�ŵĞŵďĞƌƐ�ĂƩĞŶĚĞĚ�ƚŚĞ��'D�ŚĞůĚ�ŝŶ�ƚŚĞ�ƐŵĂůů�ŚĂůů�Ăƚ�ƚŚĞ��ƌŽŌ�,Ăůů�ůĂƐƚ�
^ĞƉƚĞŵďĞƌ͘�dŚĞ�ƚƌĞĂƐƵƌĞƌ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ŚĂĚ�ƚŚĞ�ďĞƐƚ�ǇĞĂƌ�ĮŶĂŶĐŝĂůůǇ͕�ŝŶ�
ƐƉŝƚĞ�ŽĨ�ƚŚĞ��ŽǀŝĚ�ƌĞƐƚƌŝĐƟŽŶƐ͘�dŚŝƐ�ǁĂƐ�ŚĞůƉĞĚ�ďǇ�ƚŚĞ�ĚŽŶĂƟŽŶ�ŽĨ�άϭ͕ϮϱϬ͘�ŵĂĚĞ�ďǇ�
EĂƚtĞƐƚ͕�ŝŶ�ĞīĞĐƚ�ƚŽ�͞ŐŽ�ĞůƐĞǁŚĞƌĞ͖͟�ǁĞ�ŚĂĚ�ƚŚĞƌĞĨŽƌĞ�ŽƉĞŶĞĚ�Ă�ŶĞǁ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�
DĞƚƌŽ�ĂŶŬ͕�ǁŚŝĐŚ�ŚĂĚ�Ă�ďƌĂŶĐŚ�ŝŶ�EĞǁďƵƌǇ͘ 
 
/ƚ�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͛Ɛ�ŝŶƚĞŶƟŽŶ͕�ǁŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�'ƌĞĞŶŚĂŵ�
�ŽŵŵŽŶ�dƌƵƐƚ͕�ƚŽ�ĨƵŶĚ�Ă�ŶĞǁ�ƉŽƌĐŚ�ĂŶĚ�ŐůĂƐƐ�ĞŶƚƌĂŶĐĞ�ĚŽŽƌƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ĂůƚĞƌĂƟŽŶƐ�ƚŽ�ƚŚĞ�ǁĞƐƚ�ĞŶĚ͕�ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ŚĂĚ�ďĞĞŶ�ƋƵŽƚĞĚ�άϭϮ͕ϬϬϬ͘�
,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ƋƵŽƚĞ�ŚĂĚ�ďĞĞŶ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�άϱϬ͕ϬϬϬ͕͘�ƐŽ�ŝƚ�ǁĂƐ�ŶŽǁ�ĞŶǀŝƐĂŐĞĚ�ƚŚĂƚ�
ƚŚĞ�ĞǆŝƐƟŶŐ�ƉŽƌĐŚ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ďĞ�ƌĞĨƵƌďŝƐŚĞĚ�ĂŶĚ�ŶŽƚ�ƌĞƉůĂĐĞĚ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ĐŽƵůĚ�
ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŚĞĂĚ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ǁŽƌŬ͘�&ƵƌƚŚĞƌ�ƚĂůŬƐ�ĂƌĞ�ďĞŝŶŐ�ŚĞůĚ�ǁŝƚŚ�'ƌĞĞŶŚĂŵ�
�ŽŵŵŽŶ�dƌƵƐƚ͘ 
 
dŚĞ�ĐŽŵŵŝƩĞĞ�ŝƐ�ŶŽǁ�ŐĞƫŶŐ�ŝŶƚŽ�ŝƚƐ�ƐƚƌŝĚĞ�ĂŐĂŝŶ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐƵƌƚĂŝůŵĞŶƚ�ŽĨ�
ĂĐƟǀŝƟĞƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ĂŶĚ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ�ĂƌĞ�ďĞŝŶŐ�ƉůĂŶŶĞĚ�ƐƵĐŚ�ĂƐ�Ă�YƵŝǌ�
ŽŶ�ϭƐƚ��Ɖƌŝů͕�ĂŶŽƚŚĞƌ�ǀŝƐŝƚ�ƚŽ�ůŽĐĂů�ĐŚƵƌĐŚĞƐ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�ĂŶĚ�Ă�ƚŽƵƌ�ŽĨ��ŽǀĞ͛Ɛ�&Ăƌŵ͕�
ŚŽƉĞĨƵůůǇ�Ă�ƚŽƵƌ�ŽĨ�>ŽŶĚŽŶ͛Ɛ�tƌĞŶ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�Ă��ŚƌŝƐƚŵĂƐ�ůƵŶĐŚ͘�DĞŵďĞƌƐ�ǁŝůů�ďĞ�
ĂĚǀŝƐĞĚ�ŽĨ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ƚŚƌŽƵŐŚ�EĞǁƐůĞƩĞƌƐ͘ 
 
�Ğůů�ZŝŶŐĞƌƐ   �ŶĚƌĞĂ��ĂƌůĞƩĂ 
 
WƵƌƉŽƐĞ͗�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌŝŶŐŝŶŐ�ƚŚĞ�ďĞůůƐ�ƚŽ�ĐĂůů�ƉĞŽƉůĞ�ƚŽ�ƉƌĂǇĞƌ͕�ĐĞůĞďƌĂƚĞ�ĞǀĞŶƚƐ�
ĨŽƌ�ĞǆĂŵƉůĞ�ǁĞĚĚŝŶŐƐ͕�ĂĐŬŶŽǁůĞĚŐĞ�ŽĐĐĂƐŝŽŶƐ�ƐƵĐŚ�ĂƐ�ĨƵŶĞƌĂůƐ͕�ĂƌŵŝƐƟĐĞ�ĚĂǇ�ĞƚĐ͘ 
 
DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ͗�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞ�ƌŝŶŐĞƌƐ͗��ĂƚŚ�&ŝƚƐĞůů͕�DĂƌŬ�ZŽďŝŶƐ͕�DĂƵƌŝĐĞ�
�ĂƌůĞƩĂ͕��ĂǀĞ�dŚŽƌƉĞ͕�tĂůƚĞƌ�EĞǁŵĂŶ͕�:ĞĂŶŶĞ�>ĂŵďŽƵƌŶ͕��ĂǀŝĚ��ĂǀĞ 



ϭϮ 

^ŚĂŶĞ�&ŝŶůĂǇ�ŝƐ�ůŽŽŬŝŶŐ�Ăƚ�ǁŚĞƌĞ�ĞůƐĞ�ŝƚ�ŵŝŐŚƚ�ďĞ�ŐŽŽĚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŚĂƚ�ǁĞ�ĚŽ͘� 
 
WƌĂŝƐĞ�WŽŝŶƚƐ͗-� 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚĞ�ƐŬŝůůƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ŝŶ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�
ŵĞĚŝĂ͘ 
dŚĂŶŬ�'ŽĚ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ďĞ�ǁŝƚŚ�ƵƐ�ŝŶ�ƉĞƌƐŽŶ�ĚƵĞ�ƚŽ�ĚŝƐƚĂŶĐĞ͕�
ŚĞĂůƚŚ�Žƌ�ŽƚŚĞƌ�ĐŽŵŵŝƚŵĞŶƚƐ�ĐĂŶ�ƐƟůů�ũŽŝŶ�ŝŶ͘ 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĞƌĞ�ǁĂǇ�ƚŽ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�
ƐĞĞŝŶŐ�Ă�ƉŽƐƚĞƌ�ǁŚĞƌĞǀĞƌ�ŝƚ�ŵĂǇ�ďĞ�Žƌ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƐĞĞ�Ă�ƐĞƌǀŝĐĞ�
ŽŶ�zŽƵdƵďĞ�Žƌ�&ĂĐĞďŽŽŬ�ĮƌƐƚ͘ 
 
WƌĂǇĞƌ�WŽŝŶƚƐ͗-� 
WůĞĂƐĞ�ƉƌĂǇ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŝŶĐůƵĚĞ�ŵŽƌĞ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ũŽŝŶ�ƵƐ�ŽŶůŝŶĞ�ŝŶ�ǁŽƌƐŚŝƉ�ĂŶĚ�ŝŶ�
ĚŝƐĐŝƉůĞƐŚŝƉ͘ 
WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƐŬŝůůƐ�ŝŶ�ŽƵƌ�ĂĚǀĞƌƟƐŝŶŐ͘ 
WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ŵŽƌĞ�ƉĞŽƉůĞ�ǁŝƚŚ�dĞĐŚ�ƐŬŝůůƐ�ǁŚŽ�ĐŽƵůĚ�ŚĞůƉ�EŽƵƌ͘ 
 
 

&ƌŝĞŶĚƐ�ŽĨ�^ƚ�>ĂǁƌĞŶĐĞƐ  ,ĞŶƌǇ�:ĞīĞƌŝĞƐ 
KďũĞĐƟǀĞƐ͗�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ŝƚƐ�ĐŚƵƌĐŚǇĂƌĚ�ĂŶĚ�ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƉƌŽĮůĞ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�
,ƵŶŐĞƌĨŽƌĚ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘ 
 
^ŝŶĐĞ�ƚŚĞ�ůĂƐƚ��͘W͘�͘D͕͘�ƚŚĞ�&ƌŝĞŶĚƐ͛�ĐŽŵŵŝƩĞĞ�ŚĂƐ�ŵĞƚ�ĞŝŐŚƚ�ƟŵĞƐ�ŽŶ��ŽŽŵ�ĂŶĚ�
ŽŶĐĞ�ŝŶ�ƚŚĞ��ƌŽŌ�,Ăůů�ĨŽƌ�ƚŚĞ�ĂŶŶƵĂů�ŐĞŶĞƌĂů�ŵĞĞƟŶŐ͘�dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵŝƩĞĞ�
ŵĞŵďĞƌƐ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�Ăƚ�ƐĞǀĞŶ�ǁŝƚŚ�ĂŶ�ĂƩĞŶĚĂŶĐĞ�ŽĨ�Ɛŝǆ�Žƌ�ƐĞǀĞŶ�Ăƚ�ĞĂĐŚ�ŵĞĞƟŶŐ͘ 
 
tĞ�ŚĂǀĞ�Ă�ĐƵƌƌĞŶƚ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ϲϵ�ĂŶĚ�άϱ͕ϲϴϴ͘�ŝŶ�ƚŚĞ�ďĂŶŬ͘� 
 
�Ɛ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ǁĞ�ǁĞƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ��ĚǀĞŶƚ�ĐĂůĞŶĚĂƌƐ�ƚŽ�ƚŚĞ�ĐŚŝůĚƌĞŶ͕�
ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ǁŚǇ�ǁĞ�ĐĞůĞďƌĂƚĞ��ŚƌŝƐƚŵĂƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ŽƌĚĞƌĞĚ�
�ĂƐƚĞƌ�ĞŐŐƐ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ĐŽŵƉĂŶǇ͘ 
 
�ŶŽƚŚĞƌ�ƉƵƌĐŚĂƐĞ�ŚĂƐ�ďĞĞŶ�Ă�ƐĞĐŽŶĚ��-ďŽĂƌĚ͕�ƚŚŝƐ�ŽŶĞ�ƚŽ�ƐƚĂŶĚ�ŝŶ�ƚŚĞ�,ŝŐŚ�^ƚƌĞĞƚ͕�
ƉŽŝŶƟŶŐ�ƚŚĞ�ǁĂǇ�ƚŽ�ĐŚƵƌĐŚ�ŽŶ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ͘�dŚĞ�ĮƌƐƚ�ďŽĂƌĚ�ǁĞ�ďŽƵŐŚƚ�ƐƚĂŶĚƐ�
ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŚƵƌĐŚ�ƉŽƌĐŚ͕�ĂĚǀĞƌƟƐŝŶŐ�ƚŚĞ�ƟŵĞƐ�ŽĨ�^ƵŶĚĂǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ŝƐ�ŽƉĞŶ�ĞĂĐŚ�ĚĂǇ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƉƌĂǇĞƌ͘ 
 
�ŶŽƚŚĞƌ�ƉƵƌĐŚĂƐĞ�ǁĂƐ�Ă�ƉŽƉƉǇ�ǁƌĞĂƚŚ�ƚŚĂƚ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ůĂŝĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
&ƌŝĞŶĚƐ�Ăƚ�ƚŚĞ�ǁĂƌ�ŵĞŵŽƌŝĂů�ŽŶ�ZĞŵĞŵďƌĂŶĐĞ�^ƵŶĚĂǇ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ƉĂŝĚ�ĨŽƌ�ĂŶ�
ĞǆƚƌĂ�ŬĞǇ�ĂŶĚ�ƚŚĞ�ƚƵŶŝŶŐ�ŽĨ�ƚŚĞ�ŐƌĂŶĚ�ƉŝĂŶŽ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘ 

ϵ 

>ŽǀŝŶŐ�ŽƵƌƐĞůǀĞƐ�ͬ�'ƌŽǁŝŶŐ�ŝŶ�ĨĂŝƚŚ� 
�ůĞĐƚŽƌĂů�ZŽůů  �ůŝƐŽŶ�^ĂƵŶĚĞƌƐ 
 
dŚĞ��ŚƵƌĐŚ��ůĞĐƚŽƌĂů�ZŽůů�ŝƐ�ŽƵƌ�ƉĂƌŝƐŚ͛Ɛ�ƌĞĐŽƌĚ�ŽĨ�ƚŚŽƐĞ�ƋƵĂůŝĮĞĚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�
�ŶŶƵĂů�WĂƌŽĐŚŝĂů��ŚƵƌĐŚ�DĞĞƟŶŐ�ŽŶ�^ƵŶĚĂǇ�Ϯϰ��Ɖƌŝů�ϮϬϮϮ�ĂŶĚ�ƚŽ�ǀŽƚĞ�ŝŶ�ĞůĞĐƟŽŶƐ�
ƚŽ�ƚŚĞ�ƉĂƌŽĐŚŝĂů�ĐŚƵƌĐŚ�ĐŽƵŶĐŝů�;͚W��͛Ϳ�ĂŶĚ�ƚŚĞ�ĚĞĂŶĞƌǇ�ƐǇŶŽĚ͘ 
dŚĞƌĞ�ĂƌĞ�ŶŽǁ�ϭϰϴ�ŽŶ�ƚŚĞ�ŶĞǁ�ƌŽůů͗͘-� 

dŚĞ�ŶĂŵĞƐ�ďŽƚŚ�ĂĚĚĞĚ�ĂŶĚ�ƌĞŵŽǀĞĚ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�W��͘ 
� 
WƌĂŝƐĞ�ƉŽŝŶƚƐ� 
tĞ�ƚŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚŽƐĞ�ǁĞ�ŚĂǀĞ�ŬŶŽǁŶ�ĂŶĚ�ǁŚŽ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƐŽ�ŵƵĐŚ�ƚŽ�ŽƵƌ�
ĐŚƵƌĐŚ 
&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĂĚĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ 
&Žƌ�ƚŚĞ�ƚĞĂŵǁŽƌŬ�ŝŶǀŽůǀĞĚ�ŝŶ�ĞŶĐŽƵƌĂŐŝŶŐ�ŶĞǁ�ŵĞŵďĞƌƐ 
 
WƌĂǇĞƌ�ƉŽŝŶƚƐ� 
dŚĂƚ�ƚŚŽƐĞ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ĨĞĞů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ŽĨ�^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ 
dŚĂƚ�ŶĞǁ�ƉĞŽƉůĞ�ƋƵŝĐŬůǇ�ĨĞĞů�ĂƐ�ŝĨ�ƚŚĞǇ�ďĞůŽŶŐ�ĂŶĚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ŚĞƌĞ 
dŚĂƚ�ǁĞ�ĂĚĚ�Ϯϰ�ŵŽƌĞ�ƉĞŽƉůĞ�ďǇ�ƚŚŝƐ�ƟŵĞ�ŶĞǆƚ�ǇĞĂƌ 
 
�ůƉŚĂ�   DŝŬĞ�^ĂƵŶĚĞƌƐ 
WƵƌƉŽƐĞ� 
/Ŷ��ůƉŚĂ�ƚŚĞ�ĐŽƌĞ�ǀĂůƵĞƐ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ĂŶĚ�ŝƚ�ŝƐ�Ă�ƐĂĨĞ�ƉůĂĐĞ�ĨŽƌ�ƉĞŽƉůĞ�
ƚŽ�ĂƐŬ�ƚŚĞŝƌ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ĨĂŝƚŚ͕�ŶŽ�ƋƵĞƐƟŽŶ�ŝƐ�ƚŽŽ�ƚŚƌĞĂƚĞŶŝŶŐ�ĂŶĚ�ŶŽ�
ƋƵĞƐƟŽŶ�ŝƐ�ƚŽŽ�ƚƌŝǀŝĂů͘�/ƚ�ŝƐ�Ă�ŐƌĞĂƚ�ǁĂǇ�ĨŽƌ�ŵĞ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ǇŽƵ�ĂŶĚ�ƐŽ�/�ǁŽƵůĚ�ůŝŬĞ�
ƚŽ�ƐĞĞ�ĞǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĚŽ��ůƉŚĂ�ǁŝƚŚ�ŵĞ͘ 
>ŽŽŬŝŶŐ�ďĂĐŬ�–�KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ƌĂŶ��ůƉŚĂ�ĂŌĞƌ��ŚƌŝƐƚŵĂƐ͘��ŌĞƌ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�ǀŝĚĞŽ�
ŽƵƌ�ƚŚƌĞĞ�ŐƵĞƐƚƐ�ĂƐŬ�ƚŚĞŝƌ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ͘� 
DŽǀŝŶŐ�ĨŽƌǁĂƌĚ�–�tĞ�ŶĞĞĚ�ƚŽ�ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ƚŚĞƌĞ�ĂƌĞ�ƐŽ�ĨĞǁ�ŐƵĞƐƚƐ͘� 
 



ϭϬ 

WƌĂŝƐĞ�ƉŽŝŶƚƐ 
dŚĂŶŬ�'ŽĚ�ĨŽƌ��ůƉŚĂ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ƐƵĐŚ�Ă�ŐŝŌ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĚŽŶĞ��ůƉŚĂ͕�ƚŚĞǇ�ĂƌĞ�Ă�ŚƵŐĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƚŽ�ŵĞ͘� 
WƌĂǇĞƌ�ƉŽŝŶƚƐ� 
WůĞĂƐĞ�ƉƌĂǇ�ƚŚĂƚ�ĞǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŝůů�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͘� 
WůĞĂƐĞ�ƉƌĂǇ�ƚŚĂƚ�ǁĞ�ǁŝůů�ŚĂǀĞ�ϭϬ�ƉĞŽƉůĞ�ŽŶ��ůƉŚĂ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϯ͘� 
 
,ŽŵĞ�'ƌŽƵƉƐ�  DŝŬĞ�^ĂƵŶĚĞƌƐ 
>ĞĂĚĞƌƐ�-�:ĂŶĞƚ�^ƵŵŵĞƌƐďǇ͕�ZĞďĞĐĐĂ�DĂŶŐŚĂŵ͕�EŽƵƌ�&ĂǇĂĚ͕��ůŝƐŽŶ�^ĂƵŶĚĞƌƐ͕�
�ŚĂƌůŽƩĞ�<ĂǇĞ�ĂŶĚ��ĂƚŚĞƌŝŶĞ�>Ğ�WŽŽůĞ͕ 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŚŽŵĞ�ŐƌŽƵƉƐ�ŝƐ�ƚŽ�ŚĞůƉ�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŽ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͕�ƚŽ�
ďĞĐŽŵĞ�ďĞ�ŵŽƌĞ��ŚƌŝƐƚ-ůŝŬĞ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�'ŽĚ͛Ɛ�ǁŽƌůĚ͘�:ĞƐƵƐ�ƚƌĂŝŶĞĚ�ŚŝƐ�ϭϮ�
ĚŝƐĐŝƉůĞƐ�ŝŶ�Ă�ƐŵĂůů�ŐƌŽƵƉ�ĂŶĚ�ǁĞ�ĂƌĞ�ĨŽůůŽǁŝŶŐ�ŚŝƐ�ĞǆĂŵƉůĞ͘ 
>ŽŽŬŝŶŐ�ďĂĐŬ�-�tĞ�ŶŽǁ�ŚĂǀĞ�&/s��ŚŽŵĞ�ŐƌŽƵƉƐ�ǁŝƚŚ�ĂďŽƵƚ�ϰϯ�ŵĞŵďĞƌƐ͕�ǁŚŝĐŚ�ŝƐ�ϱ�
ƉĞŽƉůĞ�ŵŽƌĞ�ƚŚĂŶ�ůĂƐƚ�ǇĞĂƌ͘� 
KǀĞƌ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ�ǁĞ�ǁĞ�ŚĂǀĞ�ĚŝƐĐƵƐƐĞĚ��ŵŽƟŽŶĂůůǇ�,ĞĂůƚŚǇ�^ƉŝƌŝƚƵĂůŝƚǇ͕�ƚŚĞ��>�^^�
ďŽŽŬ�ďǇ�:ŽŶ�&ĞƌŐƵƐŽŶ�ĂŶĚ�>ƵŬĞ͛Ɛ�'ŽƐƉĞů�ǁŝƚŚ�ZĞďĞĐĐĂ�DĂŶůĞǇ�WŝƉƉĞƌƚ͘��ƚ�ƚŚĞ�ϭϬ͘ϬϬ�
ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌĞĂĐŚ�ŽŶ�ƚŚĞ�ƉĂƐƐĂŐĞƐ�Žƌ�ƐƵďũĞĐƚƐ�ƚŚĞ�ŚŽŵĞ�ŐƌŽƵƉƐ�ǁŝůů�ďĞ�
ĚŝƐĐƵƐƐŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͘ 
DŽǀŝŶŐ�ĨŽƌǁĂƌĚ�-�EĞǆƚ�ƚĞƌŵ͕�ŽƵƌ�ŚŽŵĞ�ŐƌŽƵƉ�ƐĞƌŝĞƐ�ŝƐ�ĐĂůůĞĚ�Ă�͞^ƚƌŝŶŐ�ŽĨ�WĞĂƌůƐ͟�ĂŶĚ�
ǁĞ�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ĐŽŵŵƵŶŝŽŶ�ƐĞƌǀŝĐĞ͘� 
WƌĂŝƐĞ�ƉŽŝŶƚƐ� 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ŽƵƌ�ŚŽŵĞ�ŐƌŽƵƉ�ůĞĂĚĞƌƐ�ĂŶĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ǁŚŽ�ůĞĂĚ�ŽƵƌ�ĚŝƐĐƵƐƐŝŽŶƐ͘� 
dŚĂŶŬ�'ŽĚ�ĨŽƌ�ŐŽŽĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚĞ�ĨĂƐĐŝŶĂƟŶŐ�ĚŝƐĐƵƐƐŝŽŶƐ�ƚŚĞǇ�ŚĂǀĞ�ĞŶĂďůĞĚ 
WƌĂǇĞƌ�ƉŽŝŶƚƐ 
WůĞĂƐĞ�ƉƌĂǇ�ƚŚĂƚ�ĞǀĞƌǇ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŝůů�ůĞĂƌŶ�ĂŶĚ�ŐƌŽǁ�ŝŶ�ƚŚĞŝƌ�ĨĂŝƚŚ͘� 
WůĞĂƐĞ�ƉƌĂǇ�ĨŽƌ�ŵŽƌĞ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ƚŽ�ũŽŝŶ�Ă�ƐŵĂůů�ŐƌŽƵƉƐ͘�� 
 
WĂƐƚŽƌĂů�dĞĂŵ  :ƵůŝĞ�dƵƌŶĞƌ 
 
DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚĞĂŵ͗�DŝŬĞ�ĂŶĚ��ůŝƐŽŶ�^ĂƵŶĚĞƌƐ͕��ŚĂƌůŽƩĞ�<ĂǇĞ͕�^ǇůǀŝĂ�>ĞĞ͕��ŝ�>ŽŌ͕�
�ŶŶĂ�DĂůůŝŶƐŽŶ͕�:ĂŶĞƚ�^ƵŵŵĞƌƐďǇ�ĂŶĚ�:ĂŶĞ�tŽŽĚ͘ 
 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ŝƐ�ƚŽ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ŽŶ�ƚŚĞ��ůĞĐƚŽƌĂů�ƌŽůů�ĂŶĚ�
^ƚ�>ĂǁƌĞŶĐĞ͛Ɛ�ĨĂŵŝůǇ͘ 
��ĞĐĂƵƐĞ�ŽĨ��ŽǀŝĚ�ƚŚĞƌĞ�ǁĞƌĞ�ƟŵĞƐ�ǁŚĞŶ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�
ĐŽŵĞ�ƚŽ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ƚĞĂŵ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ƌĞŐƵůĂƌ�ƉŚŽŶĞ�ĐĂůůƐ�ƚŽ�ĞǀĞƌǇŽŶĞ�ŽŶ�
ƚŚĞŝƌ�ůŝƐƚ͘�dŚŝƐ�ĞŶĂďůĞĚ�ƵƐ�ƚŽ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ŵĂŶǇ�ǁŚŽ�ǁĞƌĞ�ĨĞĞůŝŶŐ�ǀĞƌǇ�ŝƐŽůĂƚĞĚ͘ 
tŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ�ƐƚĂƌƟŶŐ�ƚŽ�ŽƉĞŶ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ĐŽŶƚĂĐƚ�
ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ĂŐĂŝŶ�ǁŚŝůĞ�ƐƟůů�ƉŚŽŶŝŶŐ�ŽƚŚĞƌƐ�ǁŚŽ�ǁĞ�ĚŽŶ͛ƚ�ƐĞĞ�ƌĞŐƵůĂƌůǇ͘ 

ϭϭ 

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ�ĮǀĞ�ŽĨ�ŽƵƌ�ƚĞĂŵ�ĂƩĞŶĚĞĚ�Ă��ĞĂŶĞƌǇ�ƌƵŶ�WĂƐƚŽƌĂů�sŝƐŝƟŶŐ�
dƌĂŝŶŝŶŐ�ĐŽƵƌƐĞ͘�dŚĞǇ�ŚĂǀĞ�ŶŽǁ�ďĞĐŽŵĞ�ƉĂƐƚŽƌĂů�ǀŝƐŝƚŽƌƐ�ĂŶĚ�ǁŝůů�ďĞ�ŚĞůƉŝŶŐ�ǁŝƚŚ�
ĂŌĞƌ�ĨƵŶĞƌĂů�ǀŝƐŝƚƐ͘ 
 
/Ŷ�:ĂŶƵĂƌǇ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ǁŚŽůĞ�WĂƐƚŽƌĂů�dĞĂŵ�ƚŚĞ�ƚĞĂŵ�ǁĞƌĞ�
ŝŶƚƌŽĚƵĐĞĚ�ƚŽ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶƐ͘ 
 
WƌĂŝƐĞ�ƉŽŝŶƚƐ͗�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƚĞĂŵ�ŵĂŶĂŐĞĚ�ƚŽ�ŬĞĞƉ�ŝŶ�ƚŽƵĐŚ�ǁŝƚŚ�ĞǀĞƌǇŽŶĞ�ǁŚŝůĞ�
ĞǀĞƌǇƚŚŝŶŐ�ǁĂƐ�ƐŚƵƚ�ĚŽǁŶ͘� 
 
WƌĂǇĞƌ�ƉŽŝŶƚƐ͗�dŚĂƚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ĐŽŵĞƐ�ƚŽ�ĐŚƵƌĐŚ�ĂŶĚ�ŽŶ�ƚŚĞ�ĞůĞĐƚŽƌĂů�ƌŽůů�ǁŝůů�ĨĞĞů�
ƉĂƌƚ�ŽĨ�^ƚ�>ĂǁƌĞŶĐĞƐ�ĨĂŵŝůǇ͘ 
 
>ŽǀŝŶŐ�ŽƵƌ�EĞŝŐŚďŽƵƌƐ�  
 
�ŽŵŵƵŶŝĐĂƟŽŶ   �ůŝƐŽŶ�^ĂƵŶĚĞƌƐ 
 
tĞ�ƉƵƚ�ƉŽƐƚĞƌƐ�ƵƉ�ŝŶ�ƚŚĞ�ŶŽƟĐĞďŽĂƌĚ�ďǇ�ƚŚĞ�ŐĂƚĞ�ŝŶƚŽ�ĐŚƵƌĐŚ͕�Ăƚ�ƚŚĞ�ĐĂŶĂů�ĞŶĚ�ŽĨ�
ƚŚĞ�ĐŚƵƌĐŚǇĂƌĚ͕�ŝŶ�ƚŚĞ�ŶŽƟĐĞďŽĂƌĚ�ŶĞĂƌ�ƚŚĞ�ƌĂŝůǁĂǇ�ďƌŝĚŐĞ�ŽǀĞƌ�ƚŚĞ�ŚŝŐŚ�ƐƚƌĞĞƚ�ĂŶĚ�
ŽŶ�ŽƵƌ�ĨĞŶĐĞ͊� 
 
WŽƐƚĞƌƐ�ĂƌĞ�ĂůƐŽ�ƉŽƐƚĞĚ�ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�ŽŶ�dǁŝƩĞƌ͘�dŚŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ƐĞĞŵƐ�ƚŽ�ŚĞůƉ�
dŽĚĚůĞƌƐ͊� 
 
�ŵĂŝůƐ�ĂƌĞ�ĐŝƌĐƵůĂƚĞĚ�ĞĂĐŚ�ǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�^ƵŶĚĂǇ͛Ɛ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�
ĂƌĞ�ĚƵĞ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ͘ 
 
dŚĞ�WĞǁ�ƐŚĞĞƚ�ŝƐ�ƉƌŽĚƵĐĞĚ�ĂŶĚ�ƉƵƚ�ƵƉ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�ĞĂĐŚ�ǁĞĞŬ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�
DŝĐŚĂĞů�,ƵŐŚĞƐ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ĨŽƌ�ŚĞůƉŝŶŐ�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ĂŶǇ�
ĐŚĂůůĞŶŐĞƐ͘ 
 
KƵƌ�ƉƌĞƐĞŶĐĞ�ŽŶ�͞Ă�ĐŚƵƌĐŚ�ŶĞĂƌ�ǇŽƵ͟�ǁĞďƐŝƚĞ�ŝƐ�ĂůƐŽ�ŵĂŝŶƚĂŝŶĞĚ͕�ĞƐƉĞĐŝĂůůǇ�Ăƚ�ŬĞǇ�
ƐĞĂƐŽŶƐ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƐƵĐŚ�ĂƐ��ŚƌŝƐƚŵĂƐ�ĂŶĚ��ĂƐƚĞƌ͘� 
 
tĞ�ĂƌĞ�ǀĞƌǇ�ŐƌĂƚĞĨƵů�ƚŽ�EŽƵƌ�ĨŽƌ�ƉƵƫŶŐ�ŽƵƌ�ϭϬĂŵ�ƐĞƌǀŝĐĞ�ŽŶƚŽ�zŽƵdƵďĞ͕�ĂůŽŶŐ�ǁŝƚŚ�
ŽƵƌ�ƐƉĞĐŝĂů�ƐĞƌǀŝĐĞƐ͘� 
^ŽŵĞ�ƉĞŽƉůĞ�ũŽŝŶ�ŝŶ�ĂƐ�ŝƚ�ŝƐ�ƐƚƌĞĂŵĞĚ�ŽŶƚŽ�ƚŚĞ�ǁĞď�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĐĂƚĐŚ�ƵƉ�Ăƚ�ǀĂƌŝŽƵƐ�
ƉŽŝŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͕�ƐŽŵĞƚŚŝŶŐ�ůŝŬĞ�ϭϵ�Ăƚ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ƵƉ�ƚŽ�ϵϳ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ǁĞĞŬ͘�KŶ�&ĂĐĞďŽŽŬ�ƚŚĞƌĞ�ĂƌĞ�ƵƉ�ƚŽ�ϱϬ�ǀŝĞǁƐ͘� 
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INDEPENDENT EXAMINERS REPORT TO THE TRUSTEES OF THE HUNGERFORD PAROCHIAL COUNCIL

I report on the accounts of the Hungerford Parochial Church Council for the year ended 31 December 2021

Respective responsibilities of trustees and examiner

The Trustees are responsible for the preparation of the accounts. The Trustees consider that an audit is
not required for this year under section 43(2) of the Charities Act 1993 (the 1993 Act) and that an 
independent examination is needed and I am qualified to undertake the examination by being a qualified 
member of the Institute of Chartered Accountants in England and Wales.
It is my responsibility to

Examine the accounts under section 43 of the 1993 Act
To follow the procedures laid down in the General Directions given by the Charities Commission
(under section 43(7) of the 1993 Act) and
To state whether particular matters have come to my attention

Basis of independent examiners report

My examination was carried out in accordance with the General Directions given by the Charity Commission.
An examination includes a review of the accounting records kept by the charity and a comparison of the
account with those records. It also includes consideration of any unusual items or disclosures in the 
accounts, and the seeking of explanations from you as Trustees concerning any such matters. The 
procedures undertaken do not provide all the evidence that would be required in an audit and consequently
no opinion is given as to whether the accounts present a true and fair view  and the report is limited to 
those matters set out in the statement below

Independent examiners report

In connection with my examination, no matter has come to my attention
1 Which gives me reasonable cause to believe that, in any material respect, the requirements

To keep accounting records in accordance with  section 41 of the 1993 Act and

To prepare accounts which accord with the accounting records and to comply with the 
accounting requirements of the 1993 Act have not been met or

2 To which, in my opinion, attention should be drawn in order to enable a proper understanding
of the accounts to be reached

…………………………………………………………..

Peter Davies FCA
Sunrise
Chapel Lane
Hermitage
Thatcham  RG18 9RL
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

GENERAL FUND

Note
General 
Funds

Designated 
Funds

Restricted 
Funds Total 

2020
£ £ £ £ £

Incoming Resources
Voluntary giving 1 96,663 14,866 0 111,529 121,416
Activities for generating funds 1 200 0 0 200 362
Income from investments 1 8,439 0 0 8,439 10,349
Church activities 1 2,804 0 0 2,804 4,984
Income from non charitable trading 1 0 1,000 0 1,000 0
Total incoming resources 108,106 15,866 0 123,972 137,111

Resources used
Costs of generating funds 2 0 0 0 0 0
Church activities 2 69,682 681 0 70,363 72,537
Church expenses 2 18,037 33,408 0 51,445 17,176
Major capital expenditure 2 0 26,532 0 26,532 21,008
Total resources used 87,719 60,621 0 148,340 110,721

Net incoming/outgoings 20,387 -44,755 0 -24,368 26,390

Transfer between funds 6 (13,758) 64,758 (51,000) 0 0

Net outgoings before gains 6,629 20,003 (51,000) -24,368 26,390

Other recognised gains 40,566 0 0 40,566 14,774

Net movement in funds 47,195 20,003 (51,000) 16,198 41,164

Reconciliation of funds
Total funds brought forward 6 421,667 24,056 51,000 496,723 455,559

Net movement for year 6 47,195 20,003 -51,000 16,198 41,164
Total funds carried forward 468,862 44,059 0 512,921 496,723

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
BALANCE SHEET AS AT 31 DECEMBER 2021

2021 2020

Notes £ £

INVESTMENTS 3 399,075 358,458

CURRENT ASSETS
Bank balance 5 110,089 131,845
Sundry Debtors 4 5,436 6,820

115,525 138,665

CURRENT LIABILITIES
Creditors and Accruals 1,679 400

Net current assets less current liabilities 113,846 138,265

Total net assets less liabilities 512,921 496,723

Represented by

St Lawrence General Fund 7 512,921 445,723
Restricted Legacy reserve 6 0 51,000

512,921 496,723
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

1 Accounting Policies

Basis of financial statements

The financial statements have been prepared in accordance with the Church Accounting
regulations 2006 together with applicable accounting standards and the FRS102 SORP

The financial statements have been prepared under the historical cost convention except
for the valuation of investment assets, which are shown at market value. The financial
statements include all transactions, assets and liabilities for which the PCC is responsible 
in law. 

Fund accounting

Unrestricted funds are general funds which can be used by the PCC ordinary purpose.

Designated funds are general funds set aside by the PCC for use in the future. Designated 
funds remain unrestricted and the PCC will remove any surplus to other general funds.

Incoming resources

Planned giving, collections and donations are recognised when received. Tax refunds are
recognised when the incoming resource to which they relate is received. Grants and 
legacies are accounted for when the PCC is legally entitled to the amounts due. Dividends
are accounted for when receivable. Interest is accrued . All other income is recognised 
when it is receivable.

Resources expended

Grants and donations are accounted for when paid over or when awarded.. The Diocesan
parish share is accounted for when due. Amounts received for a specific purpose are dealt
with as restricted funds, all other expenditure is recognised when it is incurred and is
treated as unrestricted funds.

Fixed Assets

Consecrated and benefice property is not included in the accounts in accordance with 
section 10(2)a and (c ) of the  Charities Act 2011.
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
Notes to the 2021 Financial Statements

1 Incoming resources
2020

Unrestricted 
Funds

Designated 
Funds

Restricted 
Funds Total

£ £ £ £ £
Voluntary giving
Planned giving standing order 15,816 0 0 15,816 15,590
Parish Giving Scheme 50,515 0 0 50,515 43,805
Collections at services 5,043 0 0 5,043 3,326
Other voluntary receipts- Donations 7,586 470 0 8,056 12,628
Gift Aid recovered 5,447 0 0 5,447 6,820
Gift Aid recovered on Parish Giving 12,256 0 0 12,256 9,760
Youth worker grant 0 0 0 0 21,017
Music Equipment 0 11,155 0 11,155 8,470
Fabric fund 0 3,241 0 3,241 0
Total voluntary giving 96,663 14,866 0 111,529 121,416

Activities for generating funds
Fundraising activities 15 0 0 15 253
Coffee receipts 185 0 0 185 109
Total from fund raising activities 200 0 0 200 362

Income from investments
Interest 49 0 0 49 80
Dividends 8,390 0 0 8,390 10,269
Total investment income 8,439 0 0 8,439 10,349

Church activities
Fees from wedding and funerals 2,398 0 0 2,398 5,014
Trading activities - 0 0 - -
Parish share rebate 406 0 0 406 (30)
Total Church activities 2,804 0 0 2,804 4,984

Income from non charitable trading
Legacies 0 1,000 0 1,000 0

Total Incoming Resources 108,106 15,866 0 123,972 137,111

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
Notes to the 2021 Financial Statements

2020
Unrestricted 
Funds

Designated 
funds

Restricted 
Funds Total

2 £ £ £ £ £
Cost of generating funds
Costs of fundraising activities 0 0 0 0 0

Church activities
Mission giving and donations 3892 0 0 3,892 119
Parish share 59,749 0 0 59,749 60,353
Salaries 2,374 0 0 2,374 1,281
Youth worker salary 0 0 0 0 8,128
Youth worker expenses 0 681 0 681 906
Clergy and staff expenses 3,667 0 0 3,667 1,750
Total Church activities 69,682 681 0 70,363 72,537

Church expenses
Mission and evangelism costs 442 0 0 442 944
Printing and stationery 2,863 0 0 2,863 1,597
Worship supplies 341 0 0 341 355
PPL 279 0 0 279 226
Childrens church 329 0 0 329 23
Kitchen costs 432 0 0 432 211
Minor repairs 1,226 0 0 1,226 3,573
Equipment maintenance 1,125 0 0 1,125 273
Organ maintenance 1,337 0 0 1,337 899
Music equipment 64 33,408 0 33,472 0
Insurance 4,429 0 0 4,429 4,458
Light and heat 2,504 0 0 2,504 2,000
Water 17 0 0 17 63
Room hire 0 0 0 0 0
Accountancy 400 0 0 400 400
Finance costs 709 0 0 709 669
Investment brokers fees 1,341 0 0 1,341 1,455
Other expenditure 199 0 0 199 30
Total Church expenses 18,037 33,408 0 51,445 17,176

Major capital expenditure
Major repairs to church 0 26,532 0 26,532 21,008

Total major capital expenditure 0 26,532 0 26,532 21,008

Total outgoing resources 87,719 60,621 0 148,340 110,721

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

3 Fixed assets - Investments

Cost at 
01/01/21 Additions Disposal 

Cost at 
31/12/21

Market 
value at 
01/01/21

Additions 
/(disposal) 
at market 
value

Gain/Loss 
in market 
value

Market 
Value at  
31/12/21

£ £ £ £ £ £ £ £
Diageo 5,867 0 0 5,867 12,951 0 5,211 18,162
Glaxosmithkline 12,621 0 0 12,621 10,400 0 2,051 12,451
Siemens AG 10,140 0 0 10,140 14,252 0 2,995 17,247
Siemens Energy 0 0 0 0 1,815 0 (547) 1,268
J P Morgan US equity 18,615 0 0 18,615 26,605 0 6,643 33,248
National Grid 12,058 0 0 12,058 11,894 0 2,678 14,572
Blackrock North AM 14,417 0 0 14,417 14,089 0 3,187 17,276
UK Gov 4.5% ind linked 20,700 0 0 20,700 20,910 0 303 21,213
Imperial Brands 12,351 0 0 12,351 4,990 0 264 5,254
Aberdeen New India 9,936 0 0 9,936 13,350 0 2,150 15,500
Mountview Estates 13,218 0 0 13,218 15,180 0 2,040 17,220
Allianz Technology 10,237 0 0 10,237 34,155 0 6,383 40,538
Novartis SG 10,713 0 0 10,713 13,845 0 (833) 13,012
Blackrock FM 11,034 51 0 11,085 13,433 51 (1,352) 12,132
Scot Mortgage Invest 8,004 0 0 8,004 23,916 0 2,433 26,349
WPP 9,949 0 0 9,949 4,480 0 1,789 6,269
Standard Life 9,986 0 0 9,986 13,967 0 2,895 16,862
Blackrock FM 14,955 0 0 14,955 16,304 0 1,519 17,823
Matthews International 15,000 0 0 15,000 17,924 0 (409) 17,515
J P Morgan Asian 15,115 0 0 15,115 19,460 0 (1,440) 18,020
Investec Diversified Fund 14,934 0 0 14,934 14,702 0 (327) 14,375
Impax Environmental 10,492 0 0 10,492 11,471 0 3,380 14,851
Baillie Gifford 10,500 0 0 10,500 12,063 0 1,306 13,369
Henderson Diversified 15,485 0 0 15,485 16,302 0 (1,753) 14,549

286,327 51 0 286,378 358,458 51 40,566 399,075

At Cost At Market value 
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

2021 2020
£ £

4 Current assets Debtors

Income tax recoverable 5,436 6,820

5,436 6,820
5 Cash at bank

NatWest current account 95,827 866
NatWest Business Reserve 0 113,468
NatWest Fabric Fund 0 1,916
Charles Stanley capital account 13,088 14,429
Charles Stanley income account 1,174 1,166

110,089 131,845

6 Restricted Legacy Reserve
G Bullock 0 50,000
Dr Hope 0 1,000

0 51,000

Both legacies are restricted and to be used solely for the maintenance and improvement
of the fabric of St Lawrence Church
These legacies have now been released into the Designated Fabric Fund to help cover the 
costs pertaining to the re-ordering of the church,  now being incurred.

7 St Lawrence General Fund
Unrestricted Fund 512,921 445,723

512,921 445,723

8 Designated Funds

Balance at 
1 /1/21 
restated Income Expenditure Transfer

Balance at 
31/12/21

Youth Worker fund 15,586 0 (681) 0 14,905
Music Fund 8,470 11,180 (33,408) 13758 0
Fabric fund 0 4,686 (26,532) 51000 29,154

24,056 15,866 60,621 64,758 44,059

Designated Funds form part of the unrestricted Funds in note 7 above
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INDEPENDENT EXAMINERS REPORT TO THE TRUSTEES OF THE HUNGERFORD PAROCHIAL COUNCIL

I report on the accounts of the Hungerford Parochial Church Council for the year ended 31 December 2021

Respective responsibilities of trustees and examiner

The Trustees are responsible for the preparation of the accounts. The Trustees consider that an audit is
not required for this year under section 43(2) of the Charities Act 1993 (the 1993 Act) and that an 
independent examination is needed and I am qualified to undertake the examination by being a qualified 
member of the Institute of Chartered Accountants in England and Wales.
It is my responsibility to

Examine the accounts under section 43 of the 1993 Act
To follow the procedures laid down in the General Directions given by the Charities Commission
(under section 43(7) of the 1993 Act) and
To state whether particular matters have come to my attention

Basis of independent examiners report

My examination was carried out in accordance with the General Directions given by the Charity Commission.
An examination includes a review of the accounting records kept by the charity and a comparison of the
account with those records. It also includes consideration of any unusual items or disclosures in the 
accounts, and the seeking of explanations from you as Trustees concerning any such matters. The 
procedures undertaken do not provide all the evidence that would be required in an audit and consequently
no opinion is given as to whether the accounts present a true and fair view  and the report is limited to 
those matters set out in the statement below

Independent examiners report

In connection with my examination, no matter has come to my attention
1 Which gives me reasonable cause to believe that, in any material respect, the requirements

To keep accounting records in accordance with  section 41 of the 1993 Act and

To prepare accounts which accord with the accounting records and to comply with the 
accounting requirements of the 1993 Act have not been met or

2 To which, in my opinion, attention should be drawn in order to enable a proper understanding
of the accounts to be reached

…………………………………………………………..

Peter Davies FCA
Sunrise
Chapel Lane
Hermitage
Thatcham  RG18 9RL
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

GENERAL FUND

Note
General 
Funds

Designated 
Funds

Restricted 
Funds Total 

2020
£ £ £ £ £

Incoming Resources
Voluntary giving 1 96,663 14,866 0 111,529 121,416
Activities for generating funds 1 200 0 0 200 362
Income from investments 1 8,439 0 0 8,439 10,349
Church activities 1 2,804 0 0 2,804 4,984
Income from non charitable trading 1 0 1,000 0 1,000 0
Total incoming resources 108,106 15,866 0 123,972 137,111

Resources used
Costs of generating funds 2 0 0 0 0 0
Church activities 2 69,682 681 0 70,363 72,537
Church expenses 2 18,037 33,408 0 51,445 17,176
Major capital expenditure 2 0 26,532 0 26,532 21,008
Total resources used 87,719 60,621 0 148,340 110,721

Net incoming/outgoings 20,387 -44,755 0 -24,368 26,390

Transfer between funds 6 (13,758) 64,758 (51,000) 0 0

Net outgoings before gains 6,629 20,003 (51,000) -24,368 26,390

Other recognised gains 40,566 0 0 40,566 14,774

Net movement in funds 47,195 20,003 (51,000) 16,198 41,164

Reconciliation of funds
Total funds brought forward 6 421,667 24,056 51,000 496,723 455,559

Net movement for year 6 47,195 20,003 -51,000 16,198 41,164
Total funds carried forward 468,862 44,059 0 512,921 496,723

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
BALANCE SHEET AS AT 31 DECEMBER 2021

2021 2020

Notes £ £

INVESTMENTS 3 399,075 358,458

CURRENT ASSETS
Bank balance 5 110,089 131,845
Sundry Debtors 4 5,436 6,820

115,525 138,665

CURRENT LIABILITIES
Creditors and Accruals 1,679 400

Net current assets less current liabilities 113,846 138,265

Total net assets less liabilities 512,921 496,723

Represented by

St Lawrence General Fund 7 512,921 445,723
Restricted Legacy reserve 6 0 51,000

512,921 496,723
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

1 Accounting Policies

Basis of financial statements

The financial statements have been prepared in accordance with the Church Accounting
regulations 2006 together with applicable accounting standards and the FRS102 SORP

The financial statements have been prepared under the historical cost convention except
for the valuation of investment assets, which are shown at market value. The financial
statements include all transactions, assets and liabilities for which the PCC is responsible 
in law. 

Fund accounting

Unrestricted funds are general funds which can be used by the PCC ordinary purpose.

Designated funds are general funds set aside by the PCC for use in the future. Designated 
funds remain unrestricted and the PCC will remove any surplus to other general funds.

Incoming resources

Planned giving, collections and donations are recognised when received. Tax refunds are
recognised when the incoming resource to which they relate is received. Grants and 
legacies are accounted for when the PCC is legally entitled to the amounts due. Dividends
are accounted for when receivable. Interest is accrued . All other income is recognised 
when it is receivable.

Resources expended

Grants and donations are accounted for when paid over or when awarded.. The Diocesan
parish share is accounted for when due. Amounts received for a specific purpose are dealt
with as restricted funds, all other expenditure is recognised when it is incurred and is
treated as unrestricted funds.

Fixed Assets

Consecrated and benefice property is not included in the accounts in accordance with 
section 10(2)a and (c ) of the  Charities Act 2011.
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
Notes to the 2021 Financial Statements

1 Incoming resources
2020

Unrestricted 
Funds

Designated 
Funds

Restricted 
Funds Total

£ £ £ £ £
Voluntary giving
Planned giving standing order 15,816 0 0 15,816 15,590
Parish Giving Scheme 50,515 0 0 50,515 43,805
Collections at services 5,043 0 0 5,043 3,326
Other voluntary receipts- Donations 7,586 470 0 8,056 12,628
Gift Aid recovered 5,447 0 0 5,447 6,820
Gift Aid recovered on Parish Giving 12,256 0 0 12,256 9,760
Youth worker grant 0 0 0 0 21,017
Music Equipment 0 11,155 0 11,155 8,470
Fabric fund 0 3,241 0 3,241 0
Total voluntary giving 96,663 14,866 0 111,529 121,416

Activities for generating funds
Fundraising activities 15 0 0 15 253
Coffee receipts 185 0 0 185 109
Total from fund raising activities 200 0 0 200 362

Income from investments
Interest 49 0 0 49 80
Dividends 8,390 0 0 8,390 10,269
Total investment income 8,439 0 0 8,439 10,349

Church activities
Fees from wedding and funerals 2,398 0 0 2,398 5,014
Trading activities - 0 0 - -
Parish share rebate 406 0 0 406 (30)
Total Church activities 2,804 0 0 2,804 4,984

Income from non charitable trading
Legacies 0 1,000 0 1,000 0

Total Incoming Resources 108,106 15,866 0 123,972 137,111

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
Notes to the 2021 Financial Statements

2020
Unrestricted 
Funds

Designated 
funds

Restricted 
Funds Total

2 £ £ £ £ £
Cost of generating funds
Costs of fundraising activities 0 0 0 0 0

Church activities
Mission giving and donations 3892 0 0 3,892 119
Parish share 59,749 0 0 59,749 60,353
Salaries 2,374 0 0 2,374 1,281
Youth worker salary 0 0 0 0 8,128
Youth worker expenses 0 681 0 681 906
Clergy and staff expenses 3,667 0 0 3,667 1,750
Total Church activities 69,682 681 0 70,363 72,537

Church expenses
Mission and evangelism costs 442 0 0 442 944
Printing and stationery 2,863 0 0 2,863 1,597
Worship supplies 341 0 0 341 355
PPL 279 0 0 279 226
Childrens church 329 0 0 329 23
Kitchen costs 432 0 0 432 211
Minor repairs 1,226 0 0 1,226 3,573
Equipment maintenance 1,125 0 0 1,125 273
Organ maintenance 1,337 0 0 1,337 899
Music equipment 64 33,408 0 33,472 0
Insurance 4,429 0 0 4,429 4,458
Light and heat 2,504 0 0 2,504 2,000
Water 17 0 0 17 63
Room hire 0 0 0 0 0
Accountancy 400 0 0 400 400
Finance costs 709 0 0 709 669
Investment brokers fees 1,341 0 0 1,341 1,455
Other expenditure 199 0 0 199 30
Total Church expenses 18,037 33,408 0 51,445 17,176

Major capital expenditure
Major repairs to church 0 26,532 0 26,532 21,008

Total major capital expenditure 0 26,532 0 26,532 21,008

Total outgoing resources 87,719 60,621 0 148,340 110,721

2021
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

3 Fixed assets - Investments

Cost at 
01/01/21 Additions Disposal 

Cost at 
31/12/21

Market 
value at 
01/01/21

Additions 
/(disposal) 
at market 
value

Gain/Loss 
in market 
value

Market 
Value at  
31/12/21

£ £ £ £ £ £ £ £
Diageo 5,867 0 0 5,867 12,951 0 5,211 18,162
Glaxosmithkline 12,621 0 0 12,621 10,400 0 2,051 12,451
Siemens AG 10,140 0 0 10,140 14,252 0 2,995 17,247
Siemens Energy 0 0 0 0 1,815 0 (547) 1,268
J P Morgan US equity 18,615 0 0 18,615 26,605 0 6,643 33,248
National Grid 12,058 0 0 12,058 11,894 0 2,678 14,572
Blackrock North AM 14,417 0 0 14,417 14,089 0 3,187 17,276
UK Gov 4.5% ind linked 20,700 0 0 20,700 20,910 0 303 21,213
Imperial Brands 12,351 0 0 12,351 4,990 0 264 5,254
Aberdeen New India 9,936 0 0 9,936 13,350 0 2,150 15,500
Mountview Estates 13,218 0 0 13,218 15,180 0 2,040 17,220
Allianz Technology 10,237 0 0 10,237 34,155 0 6,383 40,538
Novartis SG 10,713 0 0 10,713 13,845 0 (833) 13,012
Blackrock FM 11,034 51 0 11,085 13,433 51 (1,352) 12,132
Scot Mortgage Invest 8,004 0 0 8,004 23,916 0 2,433 26,349
WPP 9,949 0 0 9,949 4,480 0 1,789 6,269
Standard Life 9,986 0 0 9,986 13,967 0 2,895 16,862
Blackrock FM 14,955 0 0 14,955 16,304 0 1,519 17,823
Matthews International 15,000 0 0 15,000 17,924 0 (409) 17,515
J P Morgan Asian 15,115 0 0 15,115 19,460 0 (1,440) 18,020
Investec Diversified Fund 14,934 0 0 14,934 14,702 0 (327) 14,375
Impax Environmental 10,492 0 0 10,492 11,471 0 3,380 14,851
Baillie Gifford 10,500 0 0 10,500 12,063 0 1,306 13,369
Henderson Diversified 15,485 0 0 15,485 16,302 0 (1,753) 14,549

286,327 51 0 286,378 358,458 51 40,566 399,075

At Cost At Market value 
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HUNGERFORD PAROCHIAL CHURCH COUNCIL
NOTES TO THE 2021 FINANCIAL STATEMENTS

2021 2020
£ £

4 Current assets Debtors

Income tax recoverable 5,436 6,820

5,436 6,820
5 Cash at bank

NatWest current account 95,827 866
NatWest Business Reserve 0 113,468
NatWest Fabric Fund 0 1,916
Charles Stanley capital account 13,088 14,429
Charles Stanley income account 1,174 1,166

110,089 131,845

6 Restricted Legacy Reserve
G Bullock 0 50,000
Dr Hope 0 1,000

0 51,000

Both legacies are restricted and to be used solely for the maintenance and improvement
of the fabric of St Lawrence Church
These legacies have now been released into the Designated Fabric Fund to help cover the 
costs pertaining to the re-ordering of the church,  now being incurred.

7 St Lawrence General Fund
Unrestricted Fund 512,921 445,723

512,921 445,723

8 Designated Funds

Balance at 
1 /1/21 
restated Income Expenditure Transfer

Balance at 
31/12/21

Youth Worker fund 15,586 0 (681) 0 14,905
Music Fund 8,470 11,180 (33,408) 13758 0
Fabric fund 0 4,686 (26,532) 51000 29,154

24,056 15,866 60,621 64,758 44,059

Designated Funds form part of the unrestricted Funds in note 7 above
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