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�ƵŐƵƐƚ�-�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ 

 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ͗  
'ƌĞĞƟŶŐƐ�ŶĞŝŐŚďŽƌƐ͘�  �ŽǇ�ŝƐ�ƚŚĞ�ǇĞĂƌ�ŇǇŝŶŐ�ďǇ͘�  �ĞĨŽƌĞ�ǁĞ�ŬŶŽǁ�ŝƚ͕�ĨĂůů�ǁŝůů�ďĞ�
ŚĞƌĞ͕� ƚŚĞ� ŬŝĚƐ� ǁŝůů� ďĞ� ďĂĐŬ� ŝŶ� ƐĐŚŽŽů͕� ǁĞ͛ůů� ďĞ� ĂďůĞ� ƚŽ� ŚĞĂƌ� ƚŚĞ� �ƌŽĂĚŶĞĐŬ�
ŵĂƌĐŚŝŶŐ�ďĂŶĚ�ƉůĂǇ�ĚƵƌŝŶŐ� ĨŽŽƚďĂůů�ŐĂŵĞ�ĚĂǇƐ�ŚĞƌĞ� ŝŶ� ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�
,ĂůůŽǁĞĞŶ�ǁŝůů�ďĞ�ũƵƐƚ�ĂƌŽƵŶĚ�ƚŚĞ ĐŽƌŶĞƌ͊  
  
/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�ĚĞĚŝĐĂƟŽŶ�ƚŽ�ŽƵƌ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�  
  
tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ďĂŵďŽŽ�ĂůŽŶŐ�ƚŚĞ�ŶĂƚƵƌĞ�ƚƌĂŝů�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�ďŝŐ�
ƉĂƌŬ͘�  tĞ͛Ě� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ƚŚĞ� 'ĂǌĞůůĞƐ� ĨŽƌ� ƚŚĞŝƌ� ĚĞĚŝĐĂƚĞĚ� ǁŽƌŬ� ƚŚĂƚ� ŚĂƐ�
ƌĞƐƵůƚĞĚ�ŝŶ�Ă�ŐƌĞĂƚ�ƵƉŐƌĂĚĞ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ĞŶƚƌĂŶĐĞ͕�ƚŚĞ�ƚŽƚ�ůŽƚ͕�ďŝŐ�ƉĂƌŬ�ĂŶĚ�ƚŚĞ�
ĐůĞĂƌŝŶŐ�ŽĨ�ŽǀĞƌŐƌŽǁƚŚ�ĂƌŽƵŶĚ�ƚŚĞ�ƉƵŵƉ�ŚŽƵƐĞ͘� dŚĞ�ƉƵŵƉ�ŚŽƵƐĞ�ƉƌŽũĞĐƚ�ǁŝůů�
ďĞ�Ă�ƉŚĂƐĞĚ�ƉƌŽũĞĐƚ�ƚŚĂƚ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ĐůĞĂƌ�ďƌƵƐŚ�ǁŚŝůĞ�ƌĞƉůĂĐŝŶŐ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ŐƌŽƵŶĚ�ĐŽǀĞƌ�ǁŝƚŚ�ŶĞǁ�ƚƌĞĞƐ�ĂŶĚ�ƐŚƌƵďƐ�ƚŚĂƚ�ǁŝůů�ďĞĂƵƟĨǇ�ƚŚĞ�ĂƌĞĂ�ĂƐ�ǁĞ�ǁŽƌŬ�
ŽŶ�ƵƉŐƌĂĚŝŶŐ�ƚŚĞ�ƉŝĞƌ�ĨŽƌ�ŬĂǇĂŬĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞ͘�  
 
tĞ͛Ě�ĂůƐŽ� ůŝŬĞ� ƚŽ�ĂƐŬ� ƚŚĞ�ĐŽŵŵƵŶŝƚǇ� ƚŽ�ƌĞĨƌĂŝŶ� ĨƌŽŵ�ĚƌŝǀŝŶŐ�ŐĂƐ�ƉŽǁĞƌĞĚ�Ěŝƌƚ�
ďŝŬĞƐ� ĂŶĚ� Žī� ƌŽĂĚ� ǀĞŚŝĐůĞƐ� ŝŶ� ƚŚĞ� ďŝŐ� ƉĂƌŬ� ĂŶĚ� ƚŽƚ� ůŽƚ͘�  dŚŽƐĞ� ĂĐƟǀŝƟĞƐ� ĂƌĞ�
ƐƚƌŝĐƚůǇ�ƉƌŽŚŝďŝƚĞĚ͘  
  
&Žƌ�ĂŶǇ�ŶĞŝŐŚďŽƌƐ�ǁŚŽ�ǁŽƵůĚ� ůŝŬĞ� ƚŽ�ǀŽůƵŶƚĞĞƌ͕�ǁĞ�ǁĞůĐŽŵĞ�Ăůů�ƉĂƌƟĐŝƉĂƟŽŶ�
ĨƌŽŵ�Ă�ŵĞŵďĞƌ�Ăƚ�ůĂƌŐĞ�ƚŽ�ĞǀĞŶ�ǀŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ�ƐŵĂůů�ƉƌŽũĞĐƚƐ͘ �tĞ�ǁŝůů�ƉŽƐƚ�
ƚŚĞƐĞ� ŽŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ǁĞďƐŝƚĞ� Ăƚ ĂƚůĂŶƟƐŚŽĂ͘ĐŽŵ � tĞ� ǁĞůĐŽŵĞ� Ăůů� ǇŽƵƌ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ�ŝŶǀŽůǀĞŵĞŶƚ͘ 
 
dŚĂŶŬ�ǇŽƵ�Ăůů�ĨŽƌ�ďĞŝŶŐ�ŐƌĞĂƚ�ŶĞŝŐŚďŽƌƐ�ĂŶĚ�ĂƐ�ĂůǁĂǇƐ͕�ďĞ�ǁĞůů�ĂŶĚ�ĚŽ�ŐŽŽĚ͊ 
 

^ŝŶĐĞƌĞůǇ͕ 

�ůĂŝƌ�WĞƚĞƌƐĞŶ 



Ϯ 

�ŽĂƌĚ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗ ��ůĂŝƌ�WĞƚĞƌƐĞŶ͕��ĂƌŽŶ�^ŽůĂƌ͕�^ƚĞǀĞ�
'ŝŶĚĞƐ͕�<ĂƌĞŶ�'ŝŶĚĞƐ͕�DĂƌŬ�^ŝŶĚƚ͕��ƌŝŬ�<ĞŵƉƚŽŶ͕�;Ă�ƋƵŽƌƵŵ�ǁĂƐ�
ŵĞƚͿ 
 
�ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗ �dŽĚĚ�'ĂǌĞůůĞ�;>ĂŶĚƐĐĂƉŝŶŐͿ 
 
�ŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗ ��ĞƚŚĂŶǇ�DĂŶŶ͕�:ŽƐŚ�Θ��ĞƚŚ�
^ŵŝƚŚ͕�;ĂŶĚ�Ă�ƌĞƐŝĚĞŶƚ�ĨƌŽŵͿ�ϵϱϮ�DĂƌŝŶĞ��ƌŝǀĞ 
 
dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ĂŶĚ�ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�Ăƚ�ϳ͗Ϭϭ�Ɖŵ͘ 
 
tĞůĐŽŵŝŶŐ͗ �sŝĐĞ�WƌĞƐŝĚĞŶƚ��ĂƌŽŶ�^ŽůĂƌ�ŽƉĞŶĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�
ǁĞůĐŽŵĞĚ�ƚŚĞ�ĂƩĞŶĚĞĞƐ͕�ĂƐ�,K��WƌĞƐŝĚĞŶƚ��ůĂŝƌ�WĞƚĞƌƐĞŶ�ǁĂƐ�
ĚĞůĂǇĞĚ͘ 
 
&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚ͗ �^ƚĞǀĞ�'ŝŶĚĞƐ�ŐĂǀĞ�ƚŚĞ�:ƵŶĞ�ĮŶĂŶĐŝĂů�
ƌĞƉŽƌƚ͘ �Ϯϱϳ�ŚŽŵĞƐ�ŚĂǀĞ�ƉĂŝĚ͘ �KŶĞ�ĂĐĐŽƵŶƚ�;ĨƌŽŵ�Ă�ƉƌŝŽƌ�ǇĞĂƌͿ�
ŚĂƐ�ďĞĞŶ�ƉƌĞǀŝŽƵƐůǇ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ůĂǁǇĞƌ͘ ��ǆƉĞŶƐĞƐ�ƌĞŇĞĐƚĞĚ�Ă�
ŶŽƌŵĂů�ŵŽŶƚŚ�ǁŝƚŚ�Ψϵϰϵ�ƉĂŝĚ�ĂŶĚ�ΨϭϭϮ͕ϴϲϴ�ŝŶ�ƚŚĞ��ƚůĂŶƟƐ�ƐĂǀŝŶŐƐ�
ĂĐĐŽƵŶƚ͘ 
 
DŝŶƵƚĞƐ͗ �dŚĞ�:ƵŶĞ�ϯ͕�ϮϬϮϭ�ŵŝŶƵƚĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�
ďǇ�ĞŵĂŝů͘ ���ŵŽƟŽŶ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�:ƵŶĞ�ϯ͕�ϮϬϮϭ�ŵŝŶƵƚĞƐ�ǁĂƐ�
ŵŽǀĞĚ͕�ƐĞĐŽŶĚĞĚ͕�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ƵŶĂŶŝŵŽƵƐůǇ͘ 
 
>ĂŶĚƐĐĂƉŝŶŐ͗ �dŽĚĚ�'ĂǌĞůůĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐƐƵĞƐ͗ 
 
EĂƚƵƌĞ�dƌĂŝů�-�ZŝĐŚĂƌĚƐ�dƌĞĞ�^ĞƌǀŝĐĞ�ĂƉŽůŽŐŝǌĞĚ�ĨŽƌ�ƚŚĞ�ĚĞůĂǇ�ŝŶ�
ƚŚĞŝƌ�ƐĞƌǀŝĐĞ͕�ĚƵĞ�ƚŽ�ƌĞĐĞŶƚ�ƐƚŽƌŵƐ͘ �dŽĚĂǇ�ZŝĐŚĂƌĚƐ�ǁŝĚĞŶĞĚ�ƚŚĞ�
EĂƚƵƌĞ�dƌĂŝů�ĂŶĚ�ƐƉƌĞĂĚ�ǁŽŽĚ�ĐŚŝƉƐ�ĨƌŽŵ�ƚŚĞ�ƐǁŝŶŐ�ƐĞƚ�ƚŽ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�ƚƌĂŝů�;�Zd�>ĂŶĚƐĐĂƉŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƚƌĂŝůͿ͘ 
 
WƵŵƉ�,ŽƵƐĞ�-�EŽ�ĂƉƉƌŽǀĂů�ǇĞƚ͘ �tĞ�ĂƌĞ�ƐƟůů�ǁĂŝƟŶŐ�ĨŽƌ��ŶŶĞ�
�ƌƵŶĚĞů��ŽƵŶƚǇ�ƚŽ�ƌĞƐƉŽŶĚ͘ 
 
&ĞŶĐĞ��ŶĐƌŽĂĐŚŵĞŶƚ�-�dŚĞ�ĂƩŽƌŶĞǇ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ƌĞĐĞŝǀĞĚ�ƚǁŽ�
ůĞƩĞƌƐ�ďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ƌĞƐŝĚĞŶƚ�ŝŶ�ƋƵĞƐƟŽŶ͘ ���ĚĞƉŽƐŝƚŽƌǇ�ǁĂƐ�ĮůĞĚ�
:ƵŶĞ�ϭϳ͕�ϮϬϮϭ�ĂŶĚ�ƚŚĞŶ�ŝƚ�ǁŝůů�ŐŽ�ŝŶƚŽ�ƚŚĞ�,K��ĮůĞ�ĨŽƌ�ĨƵƚƵƌĞ�
ƌĞĨĞƌĞŶĐĞ͘ 

&ĂůůĞŶ��ƌĂŶĐŚ�-�dŚĞ��ŽƵŶƚǇ�ĐƵƚ�ĂŶĚ�ƌĞŵŽǀĞĚ�ƚŚĞ�ůĂƌŐĞ�ďƌĂŶĐŚ�ƚŚĂƚ�
ĨĞůů�ůĂƐƚ�ǁĞĞŬ�ďǇ�ƚŚĞ�dŽƚ�>Žƚ͘ �ZŝĐŚĂƌĚƐ�dƌĞĞ�^ĞƌǀŝĐĞ�ƉƵƚ�ŝŶ�Ă�ďŝĚ�ĨŽƌ�
ΨϱϵϬ�ƚŽ�ƌĞŵŽǀĞ�ĂŶĚ�ŐƌŝŶĚ�ƚŚĞ�ďƌĂŶĐŚ͘ �^ƚĞǀĞ�'ŝŶĚĞƐ�ŶŽƚĞĚ�ƚŚĂƚ�
ƚŚĞƌĞ�ŝƐ�ƌŽŽŵ�ŝŶ�ƚŚĞ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚŝƐ�ŵĂŝŶƚĞŶĂŶĐĞ͘ �dŚĞ�'ĂǌĞůůĞƐ�
ǁŝůů�ĐŽŶƚĂĐƚ�ZŝĐŚĂƌĚƐ�dƌĞĞ�^ĞƌǀŝĐĞ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ƚŚŝƐ͘ 
 
�ƌŝŬ�<ĞŵƉƚŽŶ�ĂƐŬĞĚ�ŝĨ�ǁĂƚĞƌ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉŽŽů�ŝŶ�ƚŚĞ�dŽƚ�>Žƚ�ƐŝŶĐĞ�
ƚŚĞ�ƌĞĐĞŶƚ�ƌĞŐƌĂĚŝŶŐ͘ �Dƌ͘�'ĂǌĞůůĞ�ŶŽƚĞĚ�ƚŚĂƚ�ŽŶĞ�ƐƉŽƚ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ďĞ�ƐƉŽŶŐǇ͕�ďƵƚ�ŽǀĞƌĂůů�ƚŚĞ�ĂƌĞĂ�ŝƐ�Ă�ůŽƚ�ďĞƩĞƌ͘ �Dƌ͘�<ĞŵƉƚŽŶ�
ƐƵŐŐĞƐƚĞĚ�ƉůĂŶƟŶŐ�ƐĞĂ�ŐƌĂƐƐĞƐ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�ĚƌĂŝŶĂŐĞ͘ �dŚĞ�
�ŽĂƌĚ�ǁŝůů�ůŽŽŬ�ŝŶƚŽ�ƚŚŝƐ͘ 
 
�ĂŵďŽŽ͗��ŌĞƌ�Ă�ůŽŶŐ�ĚŝƐĐƵƐƐŝŽŶ�ŽŶ�ŚŽǁ�ďĞƐƚ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�
ďĂŵďŽŽ�ŝŶ�ƚŚĞ�EĂƚƵƌĞ�dƌĂŝů͕�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŐĞƚ�ƋƵŽƚĞƐ�ĂŶĚ�ůŽŶŐ-
ƚĞƌŵ�ƉůĂŶƐ�ĨƌŽŵ�ƚǁŽ�ůĂŶĚƐĐĂƉŝŶŐ�ǀĞŶĚŽƌƐ͘ �dŚĞ��ŽĂƌĚ�ƚŚĂŶŬƐ�DĂƌŬ�
^ŝŶĚƚ�ĨŽƌ�ŚŝƐ�ĚŝůŝŐĞŶĐĞ�ŽŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 
 
�ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ͗ �dŚĞ��ŽĂƌĚ�ĚŝƐĐƵƐƐĞĚ�Ăƚ�ůĞŶŐƚŚ�ƚŚĞ�ďĞƐƚ�ǁĂǇƐ�
ŝŶ�ǁŚŝĐŚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĐĂŶ�ĐŽŶƚĂĐƚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŶĚ�
ůĞŐĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ǁŚĞŶ�ĨĂĐĞĚ�ǁŝƚŚ�ĂĚǀĞƌƐŝƚǇ�ĂŶĚ�ŚĂƌĂƐƐŵĞŶƚ͘ 
 
EĞǁ��ƵƐŝŶĞƐƐ͗ ��ĞƚŚĂŶǇ�DĂŶŶ�ĂƐŬĞĚ�ƚŚĞ��ŽĂƌĚ�ĂďŽƵƚ�Ă�ƐƚĂŝŶ�ŽŶ�
ƚŚĞ�ƌŽĂĚ�ŽŶ�DĂƌŝŶĞͬDĞƌŵĂŝĚ͘ �Dƌ͘ WĞƚĞƌƐĞŶ�ĂŶĚ�Dƌ͘�^ŽůĂƌ�ĂĚǀŝƐĞĚ�
DƐ͘�DĂŶŶ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ��ŽƵŶƚǇ�;ǀŝĂ�ƚŚĞ��ŽƵŶƚǇ�ǁĞďƐŝƚĞͿ�ĂƐ�ƚŚĞ�
ƌŽĂĚƐ�ŝŶ��ƚůĂŶƟƐ�ĨĂůů�ƵŶĚĞƌ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ũƵƌŝƐĚŝĐƟŽŶ͘ 
 
�ŶŽƚŚĞƌ�ƌĞƐŝĚĞŶƚ͕�ĨƌŽŵ�DĂƌŝŶĞ��ƌŝǀĞ͕�ƐĂŝĚ�ŚĞ�ǁŝůů�ƐĞŶĚ�ƚŚĞ��ŽĂƌĚ�Ă�
ƋƵĞƐƟŽŶ�ŽǀĞƌ�ƚŚĞ��ƚůĂŶƟƐ�ŐŵĂŝů�ĂĚĚƌĞƐƐ͘�  
 
�ĚũŽƵƌŶŵĞŶƚ͗ ���ŵŽƟŽŶ�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĂĚũŽƵƌŶ�ƚŚĞ�ŵĞĞƟŶŐ͘ �dŚĞ�
ŵŽƟŽŶ�ǁĂƐ�ƐĞĐŽŶĚĞĚ�ĂŶĚ�ƉĂƐƐĞĚ�ƵŶĂŶŝŵŽƵƐůǇ͘ �dŚĞ�ŵĞĞƟŶŐ�
ĂĚũŽƵƌŶĞĚ�Ăƚ�ϴ͗ϭϴ�Ɖŵ͘ 
 
ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ͕ 
<ĂƌĞŶ�'ŝŶĚĞƐ͕� 
�ƚůĂŶƟƐ�,K���ŽĂƌĚ�^ĞĐƌĞƚĂƌǇ 
 

�ƉƉƌŽǀĞĚ�,K���ŽĂƌĚ�DĞĞƟŶŐ�DŝŶƵƚĞƐ—:ƵůǇ�ϴ͕�ϮϬϮϭ 



ϯ 

WƌŽƉŽƐĞĚ�,K���ŽĂƌĚ�DĞĞƟŶŐ�DŝŶƵƚĞƐ—�ƵŐƵƐƚ�ϱ͕�ϮϬϮϭ 

�ŽĂƌĚ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗ ��ĂƌŽŶ�^ŽůĂƌ͕�^ƚĞǀĞ�'ŝŶĚĞƐ͕�<ĂƌĞŶ�'ŝŶĚĞƐ͕��ƌŝŬ�<ĞŵƉƚŽŶ͕��ŚƌŝƐƚǇ�DĐ�ĂŶŝĞů�;Ă�ƋƵŽƌƵŵ�ǁĂƐ�ŵĞƚͿ 
 
�ŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗ ��ĞƚŚĂŶǇ�DĂŶŶ͕�dĞƌĞƐĂ��ŶǌĂůŽŶĞ͕�DŝŬĞ�^ǁĂƌƚǌĞůů͕�ZŝĐŬ�'ŽůĚĞŶ 
 
dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ŚĞůĚ�ǀŝƌƚƵĂůůǇ�ĂŶĚ�ǁĂƐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�Ăƚ�ϳ͗Ϭϱ�Ɖŵ͘ 
 
tĞůĐŽŵŝŶŐ͗ �sŝĐĞ�WƌĞƐŝĚĞŶƚ��ĂƌŽŶ�^ŽůĂƌ�ŽƉĞŶĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�ǁĞůĐŽŵĞĚ�ƚŚĞ�ĂƩĞŶĚĞĞƐ͘ 
 
DŝŶƵƚĞƐ͗ �dŚĞ�:ƵůǇ�ϴ͕�ϮϬϮϭ�ŵŝŶƵƚĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ďǇ�ĞŵĂŝů͘ ���ŵŽƟŽŶ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�:ƵůǇ�ϴ͕�ϮϬϮϭ�ŵŝŶƵƚĞƐ�ǁĂƐ�
ŵŽǀĞĚ͕�ƐĞĐŽŶĚĞĚ͕�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ƵŶĂŶŝŵŽƵƐůǇ͘ 
 
&ŝŶĂŶĐŝĂůƐ͗ �^ƚĞǀĞ�'ŝŶĚĞƐ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�:ƵůǇ�ĮŶĂŶĐŝĂůƐ͘ �,Ğ�ƐƚĂƚĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�Ă�ŶŽƌŵĂů�ŵŽŶƚŚ�ĨŽƌ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ƚŚĂƚ�Ăůů�ĚƵĞƐ�ŚĂǀĞ�
ďĞĞŶ�ĐŽůůĞĐƚĞĚ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͘ �KŶĞ�ĂĐĐŽƵŶƚ�;ĨƌŽŵ�Ă�ƉƌĞǀŝŽƵƐ�ǇĞĂƌͿ�ŝƐ�ďĞŝŶŐ�ŚĂŶĚůĞĚ�ďǇ�ƚŚĞ�ůĂǁ�ŽĸĐĞ͘ 
 
>ĂŶĚƐĐĂƉŝŶŐ͗ �dŚĞ��ŽĂƌĚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�ĞŵĂŝů�ĨƌŽŵ�>ĂŶĚƐĐĂƉŝŶŐ��ŚĂŝƌ�zǀŽŶŶĞ�'ĂǌĞůůĞ�;ǁŚŽ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�
ĂƩĞŶĚ�ƚŚŝƐ�ŵĞĞƟŶŐͿ͘�  
 
�ŝƐĐƵƐƐĞĚ�ǁĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͙ 
 
EĂƚƵƌĞ�dƌĂŝů�-�^ƚĞǀĞ�'ŝŶĚĞƐ�ŐĂǀĞ�Ă�ƐŚŽƌƚ�ƐƵŵŵĂƌǇ�ŽĨ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�EĂƚƵƌĞ�dƌĂŝů͘ �DĂƌŬ�^ŝŶĚƚ�;ǁŚŽ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ�ƚŚŝƐ�
ŵĞĞƟŶŐͿ�ǁŝůů�ďĞ�ĐŽŶƚĂĐƚĞĚ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘ 
 
WƵŵƉ�,ŽƵƐĞ�-�^ƚĞǀĞ�'ŝŶĚĞƐ�ǁŝůů�ĐŽŶƚĂĐƚ�zǀŽŶŶĞ�'ĂǌĞůůĞ�ƚŽ�ŐĞƚ�ĐůĂƌŝĮĐĂƟŽŶ�ŽŶ�ƚŚĞ�ŵĞŵŽ͕�ƐƉĞĐŝĮĐĂůůǇ͕�ǁŚĂƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�
�ŽƵŶƚǇ͘ 
 
�ĂŵďŽŽ͗��ZĞƐŝĚĞŶƚ�dĞƌĞƐĂ��ŶǌĂůŽŶĞ�ŽīĞƌĞĚ�ƐƵŐŐĞƐƟŽŶƐ�ŽŶ�ŚŽǁ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ďĂŵďŽŽ͘ �Dƌ͘�'ŝŶĚĞƐ�ǁŝůů�ĐŚĞĐŬ�ǁŝƚŚ�DƐ͘�'ĂǌĞůůĞ�
ĂŶĚ�Dƌ͘�^ŝŶĚƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ďĂŵďŽŽ�ƉůĂŶ͘ ��ƌŝŬ�<ĞŵƉƚŽŶ�ƐƵŐŐĞƐƚĞĚ�ǁĞ�ŚĂǀĞ�Ă�ƉůĂŶ�ŝŶ�ƉůĂĐĞ�ďǇ�ƚŚĞ�ŶĞǆƚ��ŽĂƌĚ�ŵĞĞƟŶŐ͘ 
 
EĞǁ��ƵƐŝŶĞƐƐ͗�^ƚĞǀĞ�'ŝŶĚĞƐ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚƌĞĞ��ŽĂƌĚ�ƉŽƐŝƟŽŶƐ�ĂƌĞ�ƵƉ�ĨŽƌ�ƌĞĞůĞĐƟŽŶ�ƚŚŝƐ�ǇĞĂƌ͘ �dŚĞǇ�ĂƌĞ�WƌĞƐŝĚĞŶƚ͕�^ĞĐƌĞƚĂƌǇ͕�
ĂŶĚ�ŽŶĞ��ƚ->ĂƌŐĞ�ƉŽƐŝƟŽŶ͘ �Dƌ͘�'ŝŶĚĞƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƚĞƌŵƐ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ƉŽƐŝƟŽŶƐ͕�ŶŽƚ�ŝŶĚŝǀŝĚƵĂů�ŵĞŵďĞƌƐ͘�  
 
�ĚũŽƵƌŶŵĞŶƚ͗ ���ŵŽƟŽŶ�ǁĂƐ�ŵĂĚĞ�ƚŽ�ĂĚũŽƵƌŶ�ƚŚĞ�ŵĞĞƟŶŐ͘ �dŚĞ�ŵŽƟŽŶ�ǁĂƐ�ƐĞĐŽŶĚĞĚ�ĂŶĚ�ƉĂƐƐĞĚ�ƵŶĂŶŝŵŽƵƐůǇ͘ �dŚĞ�ŵĞĞƟŶŐ�
ĂĚũŽƵƌŶĞĚ�Ăƚ�ϳ͗Ϯϳ�Ɖŵ͘ 

ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ͕ 
<ĂƌĞŶ�'ŝŶĚĞƐ͕� 
�ƚůĂŶƟƐ�,K���ŽĂƌĚ�^ĞĐƌĞƚĂƌǇ 
 

�ƚůĂŶƟƐ�,ŽŵĞŽǁŶĞƌƐ��ƐƐŽĐŝĂƟŽŶ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 

 
 
 

DĞŵďĞƌƐ��ƚ�>ĂƌŐĞ͗���ŽŶŽƌ�DĐDĂŶƵƐ͕��ŚƌŝƐƚǇ�DĐ�ĂŶŝĞů͕�DĂƌŬ�DƵƌƌĂǇ͕�DĂƌŬ�^ŝŶĚƚ͕��ƌŝĐ�<ĞŵƉƚŽŶ 

�ŽŵŵŝƩĞĞƐ͗ 
>ĂŶĚƐĐĂƉŝŶŐ��-�zǀŽŶŶĞ�'ĂǌĞůůĞ͖��tĞůĐŽŵŝŶŐ�-�^ĂƌĂŚ��ĂďŶĞǇ͖� 

zĂƌĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ�-��ŚƌŝƐƚǇ�Θ�DĂŐŐŝĞ�DĐ�ĂŶŝĞů͖�tĞďƐŝƚĞ�-��ĂƌŽŶ�^ŽůĂƌ 
�ŚŽǇ���ĚŝƚŽƌ�-�<ĂƌĞŶ�'ŝŶĚĞƐ 

WƌĞƐŝĚĞŶƚ͗���ůĂŝƌ�WĞƚĞƌƐĞŶ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ͗���ĂƌŽŶ�^ŽůĂƌ 

^ĞĐƌĞƚĂƌǇ͗��<ĂƌĞŶ�'ŝŶĚĞƐ 
dƌĞĂƐƵƌĞƌ͗��^ƚĞƉŚĞŶ�'ŝŶĚĞƐ 



ϰ 

$IWHU�D�\HDU�OLNH������WKDW�VHHPHG�WR�JR�RQ�IRUHYHU��LW¶V�KDUG�WR�EHOLHYH�WKH�ILUVW�KDOI�RI������LV�DOUHDG\�EHKLQG�
XV� 
 
$V�PXFK�KHDUWDFKH�DQG�FKDOOHQJH�WKH�SDQGHPLF�EURXJK�XV��WKH�UHDO�HVWDWH�PDUNHW�UHPDLQHG�VWURQJ� � 
 
/HW¶V�WDNH�D�ORRN�DW�WKH�PDUNHW�LQ�$WODQWLV�IURP�-DQ�-�-XQH������ 
 

 
 
6LPSO\�SXW��WKH�DYHUDJH�QXPEHU�RI�GD\V�WR�VHOO�D�KRPH�LQ�$WODQWLV��'D\V�RQ�0DUNHW�-�'20��ZDV���GD\V� 
7KH�DYHUDJH�QRQ-ZDWHUIURQW�VDOHV�SULFH�ZDV����������DQG�WKH�ZDWHUIURQW�VDOHV�SULFH�ZDV�������������RQO\�
RQH�ZDWHUIURQW�VDOH��   
 
7KH�PDUNHW�LV�VWLOO�KHDYLO\�LQ�IDYRU�RI�VHOOHUV�GXH�WR�WKH�UHFRUG�ORZ�LQYHQWRU\�RI�KRPHV�RQ�WKH�PDUNHW� �7KH�ORZ�
LQWHUHVW�UDWHV�KDYH�LQFUHDVHG�GHPDQG�ZKLOH�WKH�VXSSO\�RI�KRPHV�UHPDLQHG�H[WUHPHO\�ORZ� �7KH�SHUIHFW�VWRUP�
IRU�VHOOHUV�  
 

 
'ŽŽĚ�EĞŝŐŚďŽƌ�EŽƚĞ͗ 

>ĞƚƐ�ŬĞĞƉ��ƚůĂŶƟƐ�ƐĂĨĞ͊� 
/Ĩ�ǇŽƵ�ƐĞĞ�ƐŽŵĞƚŚŝŶŐ͕�ƐĂǇ�ƐŽŵĞƚŚŝŶŐ͘�� 

�Ăůů�ϵϭϭ�ĨŽƌ�ƉŽůŝĐĞ�ĂƐƐŝƐƚĂŶĐĞ͘ 

 
%\�'LDQH�'RQQHOO\��3UHVLGHQW��.HOOHU�:LOOLDPV�)ODJVKLS�RI�0DU\ODQG��DQG�$WODQWLV�UHVLGHQW� 



ϱ 

�ƚůĂŶƟƐ�zĂƌĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ 

�ĚŝƚŽƌƐ�EŽƚĞ͗��dŚĞ��ƚůĂŶƟƐ�zĂƌĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ƉƌŽŐƌĂŵ�ŝƐ�ŶŽǁ�ďĞŝŶŐ�ůĞĚ�ďǇ�ƚŚĞ�DĐ�ĂŶŝĞů�&ĂŵŝůǇ͘��EŝŶĞ-ǇĞĂƌ-
ŽůĚ�DĂŐŐŝĞ�DĐ�ĂŶŝĞů͕�ĂůŽŶŐ�ǁŝƚŚ�ŚĞƌ�ŵŽŵ͕��ŚƌŝƐƚǇ�DĐ�ĂŶŝĞů͕�ǁŝůů�ďĞ�ŝŶƚĞƌǀŝĞǁŝŶŐ�ǁŝŶŶĞƌƐ�ĂŶĚ�ǁƌŝƟŶŐ�ƚŚĞ�
�ŚŽǇ�ĂƌƟĐůĞƐ͘��tĞ�ƚŚĂŶŬ�ƚŚĞ�DĐ�ĂŶŝĞůƐ�ĨŽƌ�ƚŚĞŝƌ�ĞīŽƌƚƐ͊ 

:ƵůǇ�zĂƌĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ 
+L�� WKLV� LV�0DJJLH�0F'DQLHO�� ,�DP�WKH�UHVLGHQW�ZKR�JRHV�
DURXQG�DQG�SLFNV�RXW�\DUGV�WKDW�,�WKLQN�DUH�SHUIHFW�IRU�WKH�
PRQWKV��7KLV�PRQWK�RI�-XO\� ,�SLFNHG�WKH�0DKRQH\¶V�\DUG�
DW������1HSWXQH�3ODFH�� ,� OLYH� UHDOO\�FORVH� WR� WKHP�DQG� ,�
FDQ�VHH� WKDW�0U��7LP�0DKRQH\�ZRUNV� UHDOO\�KDUG�RQ�KLV�
\DUG��,�NQRZ�WKHUH�DUH� ORWV�RI�\RX�ZKR�ZRUN�QRQ-VWRS�RQ�
\RXU� \DUGV�� WRR��0U�� DQG�0UV��0DKRQH\� KDYH� OLYHG� KHUH�
VLQFH� ������ ZKLFK� PHDQV� WKH\� KDYH� OLYHG� KHUH� IRU� ���
\HDUV��6XSHU�FRRO�� ,� LQWHUYLHZHG�$P\�0DKRQH\�DQG�WKHLU�
\RXQJHVW� GDXJKWHU��6RSKLH�0DKRQH\��6RSKLH� LV� D� IULHQG�
RI�PLQH� DQG�ZH� KDYH� NQRZQ� HDFK� RWKHU� VLQFH� ZH�ZHUH�
EDELHV� �ZH�ZHUH� ERUQ� MXVW� KRXUV� DSDUW���� $P\�0DKRQH\�
WROG� PH� KHU� IDYRULWH� SDUW� DERXW� WKHLU� \DUG� LV� WKH� SODQWV��
6RSKLH�0DKRQH\�WROG�PH�KHU�IDYRULWH�SDUW�DERXW�KHU�\DUG�
LV� WKH� IORZHUV�� 0\� IDYRULWH� SDUW� DERXW� WKHLU� \DUG� LV� WKLV�
VWHSSLQJ� VWRQH� WKDW� KDV� D� WXUWOH� ULGLQJ� D� ELNH�� $P\�
0DKRQH\� VDLG� WKDW� KHU� IDYRULWH� SODQW� DQG� RU� IORZHU� LV�
K\GUDQJHDV�� 6RSKLH� WROG� PH� KHU� IDYRULWH� SODQW� DQG� RU�
IORZHU� DUH� WKH� SLQN� IORZHUV� LQ� KHU� \DUG�� 6R�� ,� KRSH� \RX�
FKHFN� RXW� WKHLU� \DUG�� 2Q� WKDW� QRWH�� WKLV� FRQFOXGHV� P\�

DUWLFOH� IRU� \DUG� RI� WKH�PRQWK� -XO\� HGLWLRQ�� <RX�PLJKW� EH�
QH[W��.HHS�RQ�WKH�ORRNRXW�IRU�WKDW�VLJQ� 

 

+L��WKLV�LV�0DJJLH�0F'DQLHO� �,�SLFNHG�+LOO�
.DULPRY� DQG� KLV� IDPLO\� DW� ���� 0DULQH�
'ULYH� IRU� WKH� \DUG� RI� WKH� PRQWK� IRU� $X�
JXVW� �+H�DQG�KLV�IDPLO\�KDYH�OLYHG�LQ�$W�
ODQWLV� IRU���ò�\HDUV� �:KHQ� ,� WDONHG�ZLWK�
+LOO� .DULPRY� KH� WROG�PH� WKDW� KLV� IDYRULWH�
SDUW� RI� KLV� \DUG� LV� WKH� ODZQ�� +H� KDV�
ZRUNHG� VR� KDUG� RQ� KLV� ODZQ�� VR� WKDW�
PDNHV� VHQVH� � +LV� IDYRULWH� SODQW� DQG� RU�
IORZHU�DUH�URVHV� �6R��,�KRSH�\RX�JR�DQG�
FKHFN�RXW�WKHLU�\DUG� 
 

�ƵŐƵƐƚ�zĂƌĚ�ŽĨ�ƚŚĞ�DŽŶƚŚ 



ϲ 

ƚŚĞ�ĂŚŽǇ�ͻ�WK��Ky�ϴϰϰ�ͻ��ZEK>�͕�D��ϮϭϬϭϮ�ͻ�ĂƚůĂŶƟƐŚŽĂΛŐŵĂŝů͘ĐŽŵ 

dŚĞ� �ŚŽǇ� ŶĞǁƐůĞƩĞƌ� ǁĞůĐŽŵĞƐ� ƐƵďŵŝƐƐŝŽŶƐ� ŽĨ� �ƚůĂŶƟƐ�
ƉŚŽƚŽƐ͕�ŶĞǁƐ͕�ŬŝĚƐ͛�ĂĐƟǀŝƟĞƐ͕�ĞƚĐ͘� �^ĞŶĚ�ĂŶ�ĞŵĂŝů�ǁŝƚŚ�ǇŽƵƌ�
ŶĂŵĞ͕� ĂĚĚƌĞƐƐ͕� ĂŶĚ� ƐƵďŵŝƐƐŝŽŶ� ƚŽ� ĂƚůĂŶƟƐŚŽĂΛŐŵĂŝů͘ĐŽŵ͘��
/ŶĐůƵĚĞ� ͞�ŚŽǇ� �ĚŝƚŽƌ͟� ŝŶ� ƚŚĞ� ƐƵďũĞĐƚ� ůŝŶĞ͘� � zŽƵƌ� ƐƵďŵŝƐƐŝŽŶ�
ŵĂǇ�ďĞ�ĞĚŝƚĞĚ�ĨŽƌ�ĐŽŶƚĞŶƚ͘ 

;�ŶůĂƌŐĞ�ĨŽƌ�ĐƌŽƐƐǁŽƌĚ�ĂŶƐǁĞƌƐͿ 


