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dŚĞ�DŽŶƚŚ�ŽĨ��ƵŐƵƐƚ�ŝƐ͖ 

DĞŵďĞƌƐŚŝƉ�DŽŶƚŚ� 

0HPEHUVKLS�PRQWK�LV�$XJXVW�DQG�LW�LV�HQFRXUDJLQJ�WR�
VHH����QHZ�PHPEHUV�KDYH�EHHQ�HQWHUHG�LQWR 
µ0\�5RWDU\¶��,W�LV�SOHDVLQJ�WR�QRWH�RQ�RXU�&OXE�YLVLWV�WKH�
SRVLWLYLW\�DQG�HQFRXUDJLQJ�VLJQV�WRZDUG�LQFUHDVLQJ�
PHPEHUVKLS� 
,�GR�QRW�ZDQW�WR�GZHOO�RQ�WKH�LVVXH�KRZHYHU�ZH�PXVW�
VWULYH�WR�VWUHQJWKHQ�RXU�PHPEHUVKLS�E\�JHWWLQJ�RXW�DQG�
PDNLQJ�FRQWDFW�ZLWK�SRVVLEOH�9RFDWLRQ�*URXSV��+DYH�
\RX�FKHFNHG�\RXU�PHPEHUVKLS�YRFDWLRQV�WR�VHH�ZKLFK�
JDSV�QHHG�WR�EH�ILOOHG�DQG�PDNH�D�SODQ�WR�UHPHG\�WKLV� 

5HFHQWO\�WKH�PHPEHUVKLS�6HPLQDU�ZDV�KHOG�DW�2UHZD�
&ROOHJH�ZKHUH�DURXQG����SDUWLFLSDWHG�LQ�ZKDW�ZDV�D�
YHU\�H[FLWLQJ�GD\��7KDQN�\RX�DOO�IRU�SDUWLFLSDWLQJ�DQG�IRU�
WKH�VXJJHVWLRQV�PDGH��+DYLQJ�VSRNHQ�DOUHDG\�WR�VHY�
HUDO�ZKR�DWWHQGHG�WKH�YLEH�,�DP�JHWWLQJ�LV�ZH�ZLOO� 
VXFFHHG�LQ�LPSURYLQJ�WKH�PHPEHUVKLS�LQ�RXU�&OXEV� 
7KDQN�\RX�WR�3'*�1HLO�5HLG�IRU�SXWWLQJ�WRJHWKHU�WKH�
SURJUDPPH�DQG�FR-RUGLQDWLQJ�WKH�EUHDN�RXW�VHVVLRQV�� 

2Q�WKH�VDPH�GD\�3'*�3HWHU�*DUQHWW�KHOG�D�5RWDU\�
)RXQGDWLRQ�VHPLQDU�DQG�WKLV�ZDV�DWWHQGHG�YHU\�ZHOO�E\�
DURXQG����5RWDULDQV��3HWHU�ZDV�DEO\�VXSSRUWHG�E\�
3'*�0HUY�+X[IRUG�DQG�%URQZ\Q���&RPPHQWV�ZHUH�
WKDW�LW�ZDV�D�WKRXJKW�SURYRNLQJ�VHPLQDU�DQG�WKH� 
LQIRUPDWLRQ�SURYLGHG�PDGH�LW�HDVLHU�WR�XQGHUVWDQG 
HVSHFLDOO\�ZLWK�*UDQWV� 

 

 

7KDQN�\RX�WR�3'*�3HWHU�IRU�KLV�SUHVHQWDWLRQ�� 

5RWDU\�,QWHUQDWLRQDO�3UHVLGHQW�,DQ�5LVHOH\�FKDOOHQJHG�
DOO�5RWDULDQV�:RUOGZLGH�WR�SODQW�D�WUHH�EHWZHHQ�WKH�
EHJLQQLQJ�RI�WKH�5RWDU\�<HDU�DQG�HDUWK�GD\���QG�$SULO�
����� 

6HYHUDO�&OXEV�KDYH�WDNHQ�XS�WKH�FKDOOHQJH�DQG�KDYH�
DOUHDG\�HLWKHU�SODQWHG�WUHHV�RU�KDYH�VFKHGXOHG�WR�GR�
VR�RYHU�WKH�FRPLQJ�ZHHNV� 

6RPH�DUH�SODQWLQJ�PRUH�WKDQ�RQH�SHU�PHPEHU�ZKLFK�
LV�UHDOO\�HQFRXUDJLQJ�� 

+DYH�\RX�WKRXJKW�DERXW�LQYROYLQJ�ORFDO�FRPPXQLW\�
JURXSV��VFKRROV��0LQLVWU\�IRU�WKH�(QYLURQPHQW�HWF� 

5HPHPEHU�ZKHQ�RXW�SODQWLQJ�WR�KDYH�ZLWK�\RX�5RWDU\�
EDQQHUV�DQG�PDWHULDO�WKDW�FOHDUO\�VKRZV�5RWDU\�DV�
GRLQJ�JRRG�LQ�WKH�&RPPXQLW\� 

.HHS�XS�WKH�JUHDW�ZRUN� 

7KLV�LV�ZKDW�5RWDU\�LV�DERXW� 
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6HUYLFH�$ERYH�6HOI�$ZDUG 

3DUW�RI�WKH�IXQFWLRQ�RI�PHPEHUVKLS�DQG�PHPEHU� 
UHWHQWLRQ�LV�UHFRJQLWLRQ��XQGHUVWDQG�WKDW�PHPEHUV�GR�
QRW�JHQHUDOO\�XQGHUWDNH�WKLQJV�IRU�UHFRJQLWLRQ��EXW�
ZKHQ�LW�LV�UHFRJQL]H�WKDW�VRPHRQH�KDV�SXW�H[HPSODU\�
HIIRUW�LQWR�VRPHWKLQJ�WKURXJK�5RWDU\�ZH�FDOO�LW�VHUYLFH�
DERYH�VHOI� �  
6LQFH�WKH�LQFHSWLRQ�RI�WKH�VHUYLFH�DERYH�VHOI�DZDUG�LW�
KDV�EHHQ�DZDUGHG�WR���5RWDULDQV�DVVRFLDWHG�ZLWK� 
GLVWULFW������ 
����-��������$ODQ�:LOVRQ�6DQWR� 

����-��������/RLV�1HZE\�'DUJDYLOOH� 
����-��������/LQGVD\�)RUG�%XQGDEHUJ 

����-��������*HRIIUH\�'DLQW\�1HZ�/\QQ� 
����-��������(UQHVW�0H\HU�2QHKXQJD�2QH�7UHH�+LOO  

5RWDU\�V�KLJKHVW�KRQRXU�UHFRJQL]HV�5RWDULDQV�ZKR�
GHPRQVWUDWH�5RWDU\¶V�PRWWR��6HUYLFH�$ERYH�6HOI��E\�
YROXQWHHULQJ�WKHLU�WLPH�DQG�WDOHQWV�WR�KHOS�RWKHUV��7KH�
DZDUG�LV�LQWHUQDWLRQDOO\�FRPSHWLWLYH�DQG�LV�JUDQWHG�WR�
QR�PRUH�WKDQ�����5RWDULDQV�ZRUOGZLGH��DQG�QR�PRUH�
WKDQ�RQH�IURP�HDFK�GLVWULFW��HDFK�\HDU�  

+2:�72�120,1$7(�$�&$1','$7(�2QO\�GLVWULFW�
JRYHUQRUV��LPPHGLDWH�SDVW�GLVWULFW�JRYHUQRUV��5,� 
GLUHFWRUV��DQG�SDVW�5,�GLUHFWRUV�PD\�KRQRXU�H[HPSODU\�
5RWDULDQV�E\�QRPLQDWLQJ�WKHP�WR�EH�FRQVLGHUHG�IRU�WKLV�
DZDUG��1RPLQDWH�DV�PDQ\�DV�WKUHH�SHRSOH�E\� 
FRPSOHWLQJ�D�IRUP�IRU�HDFK��7\SH�WKH�LQIRUPDWLRQ�
DVNHG�IRU�LV�LQ�WKH�VSDFH�WKDW� SURYLGHV�IRU�DURXQG�����
ZRUGV���1R�VXSSRUWLQJ�PDWHULDOV�RU�DGGLWLRQDO�VKHHWV�
FDQ�EH�ORGJHG��,QVWHDG��PDNH�WKH�FDVH�WKDW�\RXU� 
QRPLQHH�GHVHUYHV�WKLV�DZDUG�LQ�\RXU�UHVSRQVHV�WR�WKH�
ORQJ-DQVZHU�TXHVWLRQV� � 
 
&5,7(5,$�7R�GHVHUYH�FRQVLGHUDWLRQ�IRU�WKH� 
6HUYLFH�$ERYH�6HOI�$ZDUG��D�5RWDULDQ�PXVW�KDYH�SHU�
IRUPHG�FRQWLQXLQJ�KXPDQLWDULDQ�VHUYLFH�LQ�DQ\�IRUP��
7KLV�DZDUG�LV�LQWHQGHG�WR�UHFRJQL]H�HVSHFLDOO\�WKRVH�
ZKR�DFWLYHO\�KHOS�RWKHUV�WKURXJK�5RWDU\�� 
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5RWDU\�&OXE�QHZVOHWWHU�EXOOHWLQV� 

3OHDVH�UHPHPEHU�WR�VHQG�D�FRS\�WR� 

GROLSKDQW�URWDU\#JPDLO�FRP 

&XUH�.LGV�$V�PDQ\�RI�\RX�ZRXOG�NQRZ�5RWDULDQV� 
HVWDEOLVKHG�&XUH�.LGV�EDFN�LQ������WR�KHOS�DGGUHVV�
WKH�KLJK�UDWHV�RI�LOOQHVV�ZLWKLQ�FKLOGUHQ�LQ�1HZ�=HDODQG��
DQG�WR�IXUWKHU�UHVHDUFK�LQWR�FKLOG�KHDOWK��:LWKRXW� 
5RWDU\��&XUH�.LGV�ZRXOGQ¶W�EH�KHUH�WRGD\��IXQGLQJ� 
UHVHDUFK�WR�LPSURYH��H[WHQG�DQG�VDYH�WKH�OLYHV�RI�NLGV�
LQ�1HZ�=HDODQG�DQG�LQWHUQDWLRQDOO\�� 
7KLV�6HSWHPEHU�LV�5HG�1RVH�0RQWK��DQG�&XUH�.LGV�
ZRXOG�ORYH�RXU�VXSSRUW��,�ZRXOG�OLNH�WR�LQYLWH�\RXU�FOXE�
WR�MRLQ�RXU�IXQGUDLVLQJ�HIIRUWV�–�VLPSO\�E\�GRQDWLQJ�WKH�
IXQGV�UDLVHG�IURP�\RXU�FOXEV¶�VHUJHDQW¶V�VHVVLRQV�
WKURXJKRXW�WKH�PRQWK�RI�6HSWHPEHU�WR�&XUH�.LGV��1R�
PDWWHU�WKH�VL]H�RI�\RXU�FOXE��DQG�ZKHWKHU�\RX�UDLVH�
����������RU���������RXU�GLVWULFW�FDQ�FRPH�WRJHWKHU�
DQG�FROOHFWLYHO\�PDNH�D�ELJ�LPSDFW�RQ�&XUH�.LGV�DQG�
VXSSRUW�5HG�1RVH�'D\�� 

7R�JHW�LQYROYHG�VLPSO\�HPDLO�KDUULHW#FXUHNLGV�RUJ�Q]�
DQG�OHW�KHU�NQRZ�\RXU�FOXE�ZLOO�EH�WDNLQJ�SDUW�DQG�&XUH�
.LGV�ZLOO�VHQG�\RX�DOO�WKH�LQIRUPDWLRQ�\RX�QHHG�� 

,�NQRZ�PDQ\�RI�RXU�FOXEV�HQMR\�RIIHULQJ�5HG�1RVH�'D\�
PHUFKDQGLVH�WR�\RXU�PHPEHUV�DQG�\RXU�FRPPXQLWLHV�
VR�SOHDVH�DOVR�OHW�&XUH�.LGV�NQRZ�LI�\RX¶G�OLNH�VRPH�
PHUFKDQGLVH�WR�JLYH�RXW�LQ�H[FKDQJH�IRU�GRQDWLRQV�DV�
ZHOO�� 

7R�ILQG�RXW�PRUH�DERXW�WKH�LPSRUWDQW�ZRUN�&XUH�.LGV�
GR��\RX�FDQ�YLVLW��KWWS���ZZZ�FXUHNLGV�RUJ�Q]� 
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,W�LV�QRW�DZDUGHG�VROHO\�LQ�UHFRJQLWLRQ�RI�RQHV� 
SHUIRUPDQFH�LQ�DQ�HOHFWHG�RU�DSSRLQWHG�5RWDU\� 
DVVLJQPHQW��DQG�ILQDQFLDO�FRQWULEXWLRQV�WR�7KH�5RWDU\�
)RXQGDWLRQ�RU�VSHFLILF�SURMHFWV�ZLOO�QRW�EH�FRQVLGHUHG� 
 
(/,*,%,/,7<�<RX�PD\�QRW�QRPLQDWH�\RXUVHOI�IRU�
WKLV�DZDUG��<RX�PD\�QRW�QRPLQDWH�\RXU�VSRXVH��FKLOG��
JUDQGFKLOG��WKH�VSRXVH�RI�D�FKLOG�RU�JUDQGFKLOG��RU�D�
SDUHQW�RU�JUDQGSDUHQW��1R�5RWDULDQ�PD\�UHFHLYH�WKH�
DZDUG�SRVWKXPRXVO\�RU�PRUH�WKDQ�RQFH��$Q\�DFWLYH�
5RWDULDQ�LQ�JRRG�VWDQGLQJ�PD\�EH�QRPLQDWHG � 

5HFRJQLWLRQ�RI�WKLV�W\SH�LV�KDUG�ZRQ�DQG�RQO\�JUDQWHG�
LQ�H[FHSWLRQDO�FLUFXPVWDQFHV  

,I�\RX�EHOLHYH�WKDW�D�PHPEHU�RI�\RXU�FOXE�VKRXOG�EH�
FRQVLGHUHG�,�ZLOO�KHOS�ZLWK�WKH�SDSHUZRUN�  

-XVW�JLYH�PH�D�QDPH�DQG�WKH�W\SH�RI�ZRUN�WKH�PHPEHU�
KDV�EHHQ�LQYROYHG�ZLWK�DQG�WKH�QDPH�RI�SHRSOH�,�FDQ�
WDON�ZLWK�WKDW�XQGHUVWDQG�WKH�ZRUN�DQG�HIIRUWV�WKH�SR�
WHQWLDO� �FDQGLGDWH�KDV�XQGHUWDNHQ� 

1RPLQDWLRQV�FORVH�LQ�D�PRQWK�RU�WZR�EXW�WR�DOORZ�WLPH�
WR�JHW�LW�ULJKW�L�ZRXOG�DVN�WKDW�\RX�JLYH�WKLV�VRPH� 
SULRULW\� 
.LQG�5HJDUGV 
3'*�1HLO�5HLG 
 
&OXE�9LVLWV� 
'HQLVH�DQG�,�DUH�HQFRXUDJHG�DW�WKH�ZLOOLQJQHVV�WR�JHW�
WR�JULSV�ZLWK�SURJUHVVLQJ�5RWDU\�WR�WKH�3XEOLF�E\� 
LPSURYLQJ�RXU�3XEOLF�,PDJH� 
,W�LV�JUHDW�WR�KHDU�RI�FOXEV�MRLQLQJ�WRJHWKHU�WR�GR� 
SURMHFWV��UDLVH�IXQGV�DQG�JHQHUDOO\�KDYH�JUHDW� 
IHOORZVKLS� 
 
*HQHUDO� 
$�UHPLQGHU�IRU�WKRVH�5RWDULDQV�LQWHUHVWHG�WR�DWWHQG�WKH�
)XWXUH�/HDGHUV�VHVVLRQ�DW�6\PSRVLXP�WR�EH�KHOG�DW�
:DLSXQD�+RWHO�DQG�&RQIHUHQFH�FHQWUH�RQ�6DWXUGD\��WK�
6HSWHPEHU�WR�HQURO�DV�VRRQ�DV�SRVVLEOH�� 
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DĞŵďĞƌƐŚŝƉ�DŽŶƚŚ� 

'HWDLOV�KDYH�EHHQ�GLVWULEXWHG�WR�\RX�YLD�HPDLO��WKURXJK�
WKH�'LVWULFW�)DFHERRN�SDJH�DQG�YLD�\RXU�$VVLVWDQW�
*RYHUQRUV� 
:H�ZRXOG�UHDOO\�OLNH�WR�VHH�DV�PDQ\�RI�\RX�DV�SRVVLEOH�
DWWHQG� 
 
&RQJUDWXODWLRQV�WR��� 

-RH�.RSSHQV��:DUNZRUWK��� 

5DOSK�0DUWLQ��6RXWK�.DLSDUD�� 

0D[LQH�1HLJKERXU��:KDQJDUHL�6RXWK�� 

IRU�EHLQJ�UHFRJQLVHG�IRU�WKHLU�FRQWULEXWLRQV�WR�WKH�&RP�
PXQLW\�E\�$XFNODQG�&LW\�DQG�:KDQJDUHL� 

.LQG�5HJDUGV 

'DYLG�	�'HQLVH� 
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Reminder 
Newsletter Items for 

DG Newsletter to 

Margaret Cebalo 

�>h��s/^/d^���>�E��Z 

ϱͬϵ����'�d^ 

^ǇŵƉŽƐŝƵŵ 

^ǇŵƉŽƐŝƵŵ

�ƵĐŬůĂŶĚ�<ŽƌĞĂŶ 

ϭϯͬϬϵ��^ŽƵƚŚ�<ĂŝƉĂƌĂ�^ĂƚĞůŝƚĞ 

�ƵĐŬůĂŶĚ�ƚŽ�EŽƵŵĞĂ 

EŽƵŵĞĂ�ƚŽ��ƵĐŬůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 

^ŚŽǁ��ĂǇ��EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�ƚŽ��ƵĐŬůĂŶĚ 

�ƵĐŬůĂŶĚ�ƚŽ�EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 
EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�/ƐůĂŶĚ 

^ŚŽǁ��ĂǇ��EŽƌĨŽůŬ�/ƐůĂŶĚ 

EŽƌĨŽůŬ�ƚŽ��ƵĐŬůĂŶĚ 

,ŝůůƐďŽƌŽƵŐŚ�ZŽƚĂƌǇ 

�ůƵď�sŝƐŝƚƐ�ϮϬϭϳ �ƩĞŶƟŽŶ�Ăůů��'͛Ɛ͕�WƌĞƐŝĚĞŶƚƐ͕�^ĞĐƌĞƚĂƌŝĞƐ͕��ŝƐƚƌŝĐƚ�DĞŵďĞƌƐŚŝƉ�
�ŚĂŝƌ�ĂŶĚ�ŶĞǁƐůĞƩĞƌ��ĚŝƚŽƌ͕  �ŝƐƚƌŝĐƚ�dƌĂŝŶĞƌ��ŚĂŝƌ�ĂŶĚ�ƉŽƐƚĞĚ�ŽŶ�
�ŝƐƚƌŝĐƚ�ϵϵϭϬ�&ĂĐĞďŽŽŬ͘ 
'ƌĞĞƟŶŐƐ��ůů 

/Ŷ�DĂƌĐŚ�ϮϬϭϳ�Ă�EƵƚƐ͕��ŽůƚƐ�ĂŶĚ� ŽƚŚĞƌ�dŽŽůƐ�ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ǁĂƐ�ŚĞůĚ�ŝŶ�tĞůůŝŶŐƚŽŶ�ĨŽƌ�ĂŶǇ�
ZŽƚĂƌŝĂŶ�ǁŚŽ�ǁŝƐŚĞĚ�ƚŽ�ĂƩĞŶĚ͘�/ƚ�ǁĂƐ�Ă�ĚĂǇ-�ůŽŶŐ�ƐĞŵŝŶĂƌ�ǁŚŝĐŚ�ĂůůŽǁĞĚ� ŽŶĞ�ƚŽ�ƚƌĂǀĞů�ƚŽ�
ĂŶĚ�ĨƌŽŵ�ƚŚĞŝƌ�ŚŽŵĞ��ŝƚǇ�ŽŶ�ƚŚĞ� ƐĂŵĞ�ĚĂǇ͘ 

dŚĞƌĞ�ŝƐ�Ă�ĨŽůůŽǁ�ƵƉ�EĂƟŽŶĂů�^ĞŵŝŶĂƌ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ��ŚƌŝƐƚĐŚƵƌĐŚ�ŽŶ�^ĂƚƵƌĚĂǇ�Ϯϴ�KĐƚŽďĞƌ�
ϮϬϭϳ͘� 

 dŚŝƐ�ǁŝůů�ďĞ�ŽĨ�ƌĞĂů�ŝŶƚĞƌĞƐƚ�ƚŽ�Ăůů��ůƵď�ŵĞŵďĞƌƐŚŝƉ��ŚĂŝƌƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ��ůƵď�ŵĞŵďĞƌ�ǁŚŽ�
ǁŝƐŚĞƐ�ƚŽ�ĂƩĞŶĚ͘ 

 dŚĞ�^ĞŵŝŶĂƌ�ŝƐ�ŶŽǁ�ŽŶ�ƚŚĞ�ďĞůŽǁ�ůŝŶŬ͘ 

 ŚƩƉ͗ͬͬǁǁǁ͘ƌŽƚĂƌǇŽĐĞĂŶŝĂ͘ǌŽŶĞͬ^ŝƚĞWĂŐĞͬϮŶĚ-ŶĂƟŽŶĂů-ŵĞŵďĞƌƐŚŝƉ-ƐĞŵŝŶĂƌ 

 tĞ�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ��ůƵďƐ�ƚŽ�ƉĂǇ�ƚŚĞ�ΨϱϬ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨĞĞ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŵĞŵďĞƌƐ�ƚŽ�ĂƩĞŶĚ͘�
/ƚ�ŝƐ�ďĞŝŶŐ�ŚĞůĚ�Ăƚ�ƚŚĞ��ŽŵŵŽĚŽƌĞ�,ŽƚĞů��ŚƌŝƐƚĐŚƵƌĐŚ͘���ƐŚŽƌƚ�ƚĂǆŝ�ĚƌŝǀĞ�ĨƌŽŵ�ƚŚĞ��Ś�Ś�ĂŝƌͲ
ƉŽƌƚ͘ 

KŶ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƐŝƚĞ�ŝƐ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ĚĂǇ͘�/�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ŐŽ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ�ƚŽ�ǀŝĞǁ�
ƚŚĞ�ƐƉĞĂŬĞƌƐ�ďŝŽƐ�ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĚĂǇ͘ 

 :ĞŶŶŝĞ͕�:ŽŚŶ�ĂŶĚ��Ğď  

zŽƵƌ��ŽŶĞ�ϳď 

ZŽƚĂƌǇ��ŽŽƌĚŝŶĂƚŽƌƐ�ĨŽƌ�DĞŵďĞƌƐŚŝƉ͘ 

 ^ĞŶƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ 

 �ĂǀŝĚ�KůŝƉŚĂŶƚ 

�ŝƐƚƌŝĐƚ�,ĂƉƉĞŶŝŶŐƐ 

ϴͬϬϵ—ϭϬͬϬϵ ^ǇŵƉŽƐŝƵŵ 

  

  

  

�ůƵď�,ĂƉƉĞŶŝŶŐƐ 

  

  



�ϱ 

�ϱ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

����������������������ϐ��������������������������������ǡ �������� 
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�Ǉ�WĞƚĂƌ�WĞƓŝđ͕�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ZŽƚĂƌǇ��ůƵď�ŽĨ�EŝƐ͕�^ĞƌďŝĂ 

�ƌŝǀĞŶ�ďǇ�Ă�ĚĞƐŝƌĞ�ƚŽ�ŚĞůƉ�ŵǇ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͕�/�ĚŝƐĐŽǀĞƌĞĚ�ZŽƚĂƌĂĐƚ�ǁŚĞŶ�/�ǁĂƐ�ĂƩĞŶĚŝŶŐ�ƚŚĞ� 
&ĂĐƵůƚǇ�ŽĨ�>Ăǁ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŝƓ͕�^ĞƌďŝĂ͘�/Ŷ�ƚŚĞ�ZŽƚĂƌĂĐƚ��ůƵď�ŽĨ�EŝƐ͕�/�ŵĞƚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇŽƵŶŐ�
ƉĞŽƉůĞ�ǁŚŽ͕�ůŝŬĞ�ŵĞ͕�ƐŚĂƌĞĚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�/ƚ�ŵĂĚĞ�ŽƵƌ�ĂĐƟŽŶƐ�ĞĂƐŝĞƌ�
ƚŚĂƚ�ǁĞ�Ăůů�ƐŚĂƌĞĚ�ƚŚĞ�ƐĂŵĞ�ŐŽĂů͕�ĂŶĚ�ǁĞ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ŵĂŶǇ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŵĂĚĞ�ƵƐ�ǀŝƐŝďůĞ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘ 
�ĞůŽŶŐŝŶŐ�ƚŽ�ZŽƚĂƌĂĐƚ�ďĂƐŝĐĂůůǇ�ŐŝǀĞƐ�ǇŽƵ�ĨƌĞĞ�ĂĐĐĞƐƐ�ƚŽ�ŐƌĞĂƚ�ŵĞŶƚŽƌƐ�ŝŶ�ǇŽƵƌ�ŚŽƐƚ�ZŽƚĂƌǇ�ĐůƵď͘�
dŚĞǇ�ĂƌĞ�ĂůǁĂǇƐ�ƚŚĞƌĞ�ƚŽ�ƉŽŝŶƚ�ǇŽƵ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ĂƐƐŝƐƚ�ǇŽƵ�ŝŶ�ĚŝƐĐŽǀĞƌŝŶŐ�ďĞƩĞƌ�ǁĂǇƐ�ŽĨ�
ĚŽŝŶŐ�ƚŚŝŶŐƐ͘ 

/�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ŝƚ�Ăƚ�ƚŚĞ�ƟŵĞ͕�ďƵƚ�ĞǀĞƌǇ�ƉƌŽũĞĐƚ�/�ǁĂƐ�Ă�ƉĂƌƚ�ŽĨ�ĂŶĚ�ĞǀĞƌǇ�ŵĞĞƟŶŐ�ĂŶĚ�ĞǀĞŶƚ�/� 
ŽƌŐĂŶŝǌĞĚ�ŚĞůƉĞĚ�ŵĞ�ĨŽƌ�ŵǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŽƌŬ�ĂƐ�Ă�ůĂǁǇĞƌ͘��Ǉ�ǁŽƌŬŝŶŐ�ŽŶ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ͕�/�
ůĞĂƌŶĞĚ�ŵƵĐŚ�ĂďŽƵƚ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ͕�ŶĞŐŽƟĂƟŽŶƐ͕�ĂŶĚ�ĚƌĂŌŝŶŐ�ĚŽĐƵŵĞŶƚƐ͕�Ăůů�ƚŚŝŶŐƐ�/�ŶŽǁ�ĚŽ�ŽŶ�
Ă�ĚĂŝůǇ�ďĂƐŝƐ͘�tŚĞƌĞǀĞƌ�/�ǁĞŶƚ͕�ǁŚĞƚŚĞƌ��ĞƌůŝŶ͕�>ŽŶĚŽŶ͕�Žƌ�^Ɖůŝƚ͕��ƌŽĂƟĂ͕�/�ŚĂĚ�ƐŽŵĞďŽĚǇ�ƚŽ�ĐĂůů͕�

ƐŽŵĞŽŶĞ�ůŽĐĂů�ƚŽ�ŵĞĞƚ͕�Žƌ�ƚŽ�ƐŚŽǁ�ŵĞ�ĂƌŽƵŶĚ͘�KƵƌ�ŶĞƚǁŽƌŬ�ŝƐ�ĂƐ�ĚŝǀĞƌƐĞ�ĂŶĚ�ŐůŽďĂů�ĂƐ�ŝƚ�ƉŽƐƐŝďůǇ�ŐĞƚƐ͘�&Žƌ�ŵĞ͕�ůŝĨĞ�ǁŝƚŚŽƵƚ�ƚƌĂǀĞůŝŶŐ�ŝƐ�
ŵĞĂŶŝŶŐůĞƐƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�/�ůŽǀĞ�ƚŽ�ƚƌĂǀĞů͘�&Žƌ�ŵĞ͕�ůŝĨĞ�ǁŝƚŚŽƵƚ�ƚƌĂǀĞůŝŶŐ�ŝƐ�ŵĞĂŶŝŶŐůĞƐƐ͘�ZŽƚĂƌĂĐƚ�ŐĂǀĞ�ŵĞ�ƐŽ�ŵĂŶǇ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƚƌĂǀĞů�
ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ƚĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ŵĞĞƟŶŐ�ŝŶƚĞƌĞƐƟŶŐ�ƉĞŽƉůĞ͘�/Ŷ�ĨĂĐƚ͕�ŝƚ�ǁĂƐ�ŵĞŵŽƌŝĞƐ�ŽĨ�Ăůů�ŵǇ�ŐƌĞĂƚ�ƚƌĂǀĞůƐ�ǁŝƚŚ�
ZŽƚĂƌĂĐƚ�ƚŚĂƚ�ĐŽŵƉĞůůĞĚ�ŵĞ�ƚŽ�ƐĞĞŬ�ŽƵƚ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�ZŽƚĂƌǇ��ůƵď�ŽĨ�EŝƐ͕�^ĞƌďŝĂ͕�ǁŚĞŶ�/�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ƌƵůĞ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ĂůůŽǁ�
ZŽƚĂƌĂĐƚŽƌƐ�ƚŽ�ĂůƐŽ�ďĞĐŽŵĞ�ŵĞŵďĞƌƐ�ŽĨ�ZŽƚĂƌǇ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘ 
�ŽƚŚ�ZŽƚĂƌĂĐƚ�ĂŶĚ�ZŽƚĂƌǇ�ŚĂǀĞ�ŐŝǀĞŶ�ŵĞ�ƐŽ�ŵƵĐŚ͘�/Ŷ�ZŽƚĂƌǇ͕�/�ŵĞĞƚ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ŵŽƌĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ůŝĨĞ�ƚŚĂŶ�/͘��ĞŝŶŐ�ŝŶ�ƚŚĞŝƌ�ĐŽŵͲ
ƉĂŶǇ�ĞǀĞŶ�ĨŽƌ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�Ă�ǁĞĞŬ�ĂůůŽǁƐ�ŵĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ƚŚĞŝƌ�ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞƐ͘�/�Ăŵ�ůĞĂƌŶŝŶŐ�ƚŽ�ĞŵďƌĂĐĞ�ĚŝǀĞƌƐŝƚǇ͘�dŚĂƚ�ŝƐ�ƚŚĞ�
͞ƐĐŚŽŽů�ŽĨ�ůŝĨĞ͕͟�ĂƐ�/�ůŝŬĞ�ƚŽ�ĐĂůů�ŝƚ͕�ƚŚĂƚ�ǇŽƵ�ŐĞƚ�ŝŶ�ZŽƚĂƌǇ͘ 

�ůƐŽ͕�ďĞĐĂƵƐĞ�ZŽƚĂƌǇ�ŵĞŵďĞƌƐ�ŐĞŶĞƌĂůůǇ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ŐƌĞĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͕�ĞǀĞƌǇƚŚŝŶŐ�ŝŶ�ZŽƚĂƌǇ�ŝƐ�ďŝŐŐĞƌ͘�WƌŽũĞĐƚƐ�ŝŶǀŽůǀĞ�ŵŽƌĞ�ƉĞŽƉůĞ�
ĂŶĚ�ŚĂǀĞ�Ă�ĚĞĞƉĞƌ�ŝŵƉĂĐƚ�ŽŶ�ƐŽĐŝĞƚǇ͘�dŚĂƚ�ŝƐ�ǁŚǇ�/�Ăŵ�ĞǆĐŝƚĞĚ�ƚŽ�ƐƚĞƉ�ƵƉ�ĂŶĚ�ĞǆƉĂŶĚ�ŽŶ�ǁŚĂƚ�/�ŚĂǀĞ�ůĞĂƌŶĞĚ�ŝŶ�ZŽƚĂƌĂĐƚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�
ŵǇ�ZŽƚĂƌǇ�ĐůƵď͘ 

/�ŚĂǀĞ�ũƵƐƚ�ĐŽŵƉůĞƚĞĚ�ƐĞƌǀŝŶŐ�ĂƐ�ŵǇ�ĚŝƐƚƌŝĐƚ͛Ɛ�ZŽƚĂƌĂĐƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĐŽǀĞƌŝŶŐ�^ĞƌďŝĂ�ĂŶĚ�DŽŶƚĞŶĞŐƌŽ͘��ƚ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϱ͕�ĂŶĚ�ŶŽǁ�Ă�ZŽͲ
ƚĂƌŝĂŶ͕�/�Ăŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵĞĞƟŶŐ�ŶĞǁ�ƉĞŽƉůĞ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͕�ŽƌŐĂŶŝǌŝŶŐ�ŶĞǁ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ƚŚĞ�ŝĚĞĂ�ŽĨ�͞^ĞƌǀŝĐĞ��ďŽǀĞ�
^ĞůĨ͘͟ 

dŚƌŽƵŐŚŽƵƚ�DĞŵďĞƌƐŚŝƉ�ĂŶĚ�EĞǁ��ůƵď��ĞǀĞůŽƉŵĞŶƚ�ŵŽŶƚŚ͕�ǁĞ�ǁŝůů�ďĞ�ĨĞĂƚƵƌŝŶŐ�ďůŽŐ�ƉŽƐƚƐ�ƚŚĂƚ�ĨŽĐƵƐ�ŽŶ ĐůƵď�ŇĞǆŝďŝůŝƚǇ͘�&ƌŽŵ�Ă�ŚǇďƌŝĚ�
ĐůƵď�ƚŽ�ĚƵĂů�ŵĞŵďĞƌƐŚŝƉ͕�ƚŚĞƐĞ�ƉŽƐƚƐ�ĨĞĂƚƵƌĞ�ĐůƵďƐ�ǁŚŽ�ŚĂǀĞ�ďĞŶĞĮƚĞĚ�ŐƌĞĂƚůǇ�ĨƌŽŵ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�Žƌ�ŝŵƉůĞŵĞŶƟŶŐ�ŶĞǁ�ŵĞŵďĞƌƐŚŝƉ�
ŽƉƟŽŶƐ͘ 



�ϲ 

�ϲ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

�Ǉ�/ƐŵĂ�^ĞĞƚĂů͕�ZŽƚĂƌǇ�'ůŽďĂů�'ƌĂŶƚ�^ĐŚŽůĂƌ͕�ŵŝĚĚůĞ�ůĞŌ�ŽĨ�ďĂŶŶĞƌ͕�ĂƐ�Ă�ƚĞĂŵ�ůĞĂĚĞƌ�ĚƵƌŝŶŐ��ŝƐƚƌŝĐƚ�ϱϯϮϬǭƐ�
ZŽƚĂƌǇ�zŽƵƚŚ�>ĞĂĚĞƌƐŚŝƉ��ǁĂƌĚƐ�ĞǀĞŶƚ͘ 

͞�ĚƵĐĂƟŽŶ�ŝƐ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ĐŚĂŶŐĞ�ŽŶĞ͛Ɛ�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ͘͟ 
DǇ�ŵŽƚŚĞƌ�ǁŽƵůĚ�ƌĞƉĞĂƚ�ƚŚŝƐ�ƉŚƌĂƐĞ�ŽǀĞƌ�ĂŶĚ�ŽǀĞƌ͘�/�ǁĂƐ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ďƌŽƵŐŚƚ�ƵƉ�ďǇ�Ă�ŚĂƌĚ-ǁŽƌŬŝŶŐ͕�
ƐŝŶŐůĞ͕�ŵŽƚŚĞƌ͕�ǁŚŽ�ĞŵƉŽǁĞƌĞĚ�ŵǇ�ďƌŽƚŚĞƌ�ĂŶĚ�ŵĞ�ƚŽ�Đůŝŵď�ƚŚĞ�ƐŽĐŝŽ-ĞĐŽŶŽŵŝĐ�ůĂĚĚĞƌ�ďǇ�ŐŝǀŝŶŐ�ƵƐ�ƚŚĞ�
ďĞƐƚ�ĞĚƵĐĂƟŽŶ�ƐŚĞ�ƉŽƐƐŝďůǇ�ĐŽƵůĚ͘�KƚŚĞƌ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ďƌŽŬĞŶ�ĨĂŵŝůŝĞƐ�ůŝŬĞ�ŵŝŶĞ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ� 
ĨŽƌƚƵŶĞ͘�DǇ�ƵŶǁĂǀĞƌŝŶŐ�ĚƌŝǀĞ�ƚŽ�ŐŝǀĞ�ďĂĐŬ�ĂŶĚ�ŝŵƉƌŽǀĞ�ŵǇ�ĐŽŵŵƵŶŝƚǇ�ůĞĚ�ŵĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�ZŽƚĂƌĂĐƚ�ĐůƵď�ŽĨ� 
WŽƌƚ->ŽƵŝƐ͕�DĂƵƌŝƟƵƐ�ŝŶ�:ƵůǇ�ϮϬϭϮ͘  
 
͞�ƌŝŝŝŝŶŐ͊��ƌŝŝŝŶŐ͊͟ �DǇ�ĂůĂƌŵ�ƌĂŶŐ�ŽƵƚ�ŽŶ Ă�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ͘�DǇ�ŵŝŶĚ�ĂŶĚ�ďŽĚǇ�ŬŶĞǁ�ŝƚ�ǁĂƐ�ƚŚĞ�ǁĞĞŬĞŶĚ͕�
ĂŶĚ�ŐĂŶŐĞĚ�ƵƉ�ŽŶ�ŵĞ�ƐŽ�ƚŚĂƚ�/�ŚĂĚ�ƚŽ�ĐƌĂǁů�ƐůƵŐŐŝƐŚůǇ�ŽƵƚ�ŽĨ�ďĞĚ͘��Ƶƚ�ƚŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ŵǇ�ĞĂƌůǇ�ǁĂŬĞ-ƵƉ�ƐŽŽŶ�ĚĂǁŶĞĚ�ŽŶ�ŵĞ͘�/ƚ�ǁĂƐ�ƚŚĞ�
ĚĂǇ�ŽĨ�>ŽůŽ͛Ɛ�ĨŽůůŽǁ-ƵƉ�ĚŽĐƚŽƌ͛Ɛ�ĂƉƉŽŝŶƚŵĞŶƚ͘ 
>ŽůŽ�ŝƐ�ĂŶ�ĞŝŐŚƚ-ǇĞĂƌ-ŽůĚ�ďŽǇ͕�ůŝǀŝŶŐ�ŝŶ�Ă�ƉŽǀĞƌƚǇ-ƐƚƌŝĐŬĞŶ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ŝƐůĂŶĚ͕�ǁŚŽŵ�/�ŚĂĚ�ŵĞƚ�ĚƵƌŝŶŐ�Ă�ŚĞĂůƚŚ-ƌĞůĂƚĞĚ�ZŽƚĂƌĂĐƚ�ƉƌŽũĞĐƚ͘�
,ŝƐ�ŵŽƚŚĞƌ�ǁĂƐ�ĐŽŶǀŝŶĐĞĚ�ƚŚĂƚ�ŚĞ�ǁĂƐ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ĐŽŐŶŝƟǀĞ�ĚŝƐĂďŝůŝƟĞƐ͕�ǁŚŝĐŚ�ƐŚĞ�ďůĂŵĞĚ�ĨŽƌ�ŚŝƐ�ƉŽŽƌ�ŐƌĂĚĞƐ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�
ŚĞ�ǁĂƐ�ĐŽŶƐƚĂŶƚůǇ�ďƵůůŝĞĚ�Ăƚ�ƐĐŚŽŽů͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ĚŝĂŐŶŽƐŝƐ�ƚŚĞ�ĚŽĐƚŽƌ�ŐĂǀĞ�ƵƐ�ƚŚĂƚ�ĚĂǇ�ǁĂƐ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ǁŚĂƚ�ƚŚĞ�ŵŽƚŚĞƌ�ŚĂĚ�
ƚŚŽƵŐŚƚ͗�ŚĞĂƌŝŶŐ�ŝŵƉĂŝƌŵĞŶƚ͘�>ŽůŽ�ǁĂƐ�ŶŽƚ�ŵĞŶƚĂůůǇ�ĐŚĂůůĞŶŐĞĚ͘�,Ğ�ũƵƐƚ�ĐŽƵůĚŶ͛ƚ�ŚĞĂƌ�ƉƌŽƉĞƌůǇ͊ 
DĂŶǇ�ĚŽĐƚŽƌ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ůĂƚĞƌ͕�/�ǀŝƐŝƚĞĚ�>ŽůŽ͘�DǇ�ŚĞĂƌƚ�ĮůůĞĚ�ƵƉ�ĂƐ�ŚĞ�ƌĂŶ�ƵƉ�ƚŽ�ŵǇ�ĨƌŝĞŶĚ�ĂŶĚ�ŵĞ͕�ƐƉŽƌƟŶŐ�ƚŚĞ�ǁŝĚĞƐƚ�ƐŵŝůĞ͘�dŚĂŶŬƐ�
ƚŽ�Ă�ŚĞĂƌŝŶŐ�ĚĞǀŝĐĞ͕�>ŽůŽ�ĐŽƵůĚ�ŶŽǁ�ŚĞĂƌ�ŚŝƐ�ƚĞĂĐŚĞƌƐ�ŝŶ�ĐůĂƐƐ͘�,Ğ�ŚĂĚ�ĐŚĂŶŐĞĚ�ĨƌŽŵ�Ă�ƐƵůůĞŶ͕�ǁŝƚŚĚƌĂǁŶ�ůŝƩůĞ�ďŽǇ͕�ƚŽ�Ă�ĐŚĞĞƌĨƵů�ĐŚŝůĚ�
ǁŝƚŚ�ŐůŽǁŝŶŐ�ĂŶĚ�ŚŽƉĞĨƵů�ĞǇĞƐ͘�/�ĚŝƐĐŽǀĞƌĞĚ�Ă�ƉĂƐƐŝŽŶ͗�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ͘�/�ǁĞŶƚ�ŽŶ�ƚŽ�ďĞĐŽŵĞ�Ă�ZŽƚĂƌĂĐƚ�ďŽĂƌĚ�ŵĞŵďĞƌ�ĂŶĚ�ƚŚĞŶ�ƚŚĞ�
ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�ĐůƵď�ŝŶ�ϮϬϭϯ-ϭϰ͘ 
dŚƌŽƵŐŚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͕�ŝƚ�ďĞĐĂŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐůĞĂƌ�ƚŽ�ŵĞ�ƚŚĂƚ�ƚŚĞ�ƌĞĂƐŽŶ�ƚŚĞƌĞ�ǁĞƌĞ�ƐŽ�ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ƌŽĂŵŝŶŐ�ƚŚĞ�
ƐƚƌĞĞƚƐ�ǁĂƐ�ŵƵĐŚ�ŵŽƌĞ�ĐŽŵƉůĞǆ�ƚŚĂŶ�/�ŚĂĚ�ƚŚŽƵŐŚƚ͘�^ŽŵĞ�ĂƌĞ�ƚŚĞ�ĚƌŽƉŽƵƚƐ�ŽĨ�ĂŶ�ĂƌĐŚĂŝĐ�ĞĚƵĐĂƟŽŶ�ƐǇƐƚĞŵ͕�ŽƚŚĞƌƐ�ĂƌĞ�ƚŚĞ�ǀŝĐƟŵƐ�ŽĨ�
ƉŽǀĞƌƚǇ�ĂŶĚ�ĂďƵƐĞ͕�ǇĞƚ�ŽƚŚĞƌƐ�ĂƌĞ�ĐĂƵŐŚƚ�ŝŶ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ͛�ǁĞď�ŽĨ�ĚƌƵŐƐ�ĂŶĚ�ĂůĐŽŚŽůŝƐŵ͘ 
�ĂĐŬ�ƚŚĞŶ͕�ĚƵƌŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůŽŶŐ�ĚŝƐĐƵƐƐŝŽŶƐ�/�ŚĂĚ�ǁŝƚŚ�ŵǇ�ŚƵƐďĂŶĚ-ƚŽ-ďĞ�ĂďŽƵƚ�ƚŚĞ�ƐŽĐŝĞƚĂů�ŝůůƐ�ǁŚŝĐŚ�ĐŽŶƟŶƵĞ�ƚŽ�ƉĞƌǀĂĚĞ�ŽƵƌ� 
ĐŽƵŶƚƌǇ͕�ǁĞ�ĐĂŵĞ�ƚŽ�ŽŶĞ�ĐŽŶĐůƵƐŝŽŶ͗�ǁĞ�ŶĞĞĚĞĚ�ƚŽ�ďƵŝůĚ�ŽƵƌ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ĨƵƌƚŚĞƌ�ƚŽ�ŵĂŬĞ�Ă�ĚŝīĞƌĞŶĐĞ�ŽŶ�ĂŶ�ĞǀĞŶ�ůĂƌŐĞƌ�ƐĐĂůĞ͘�
dŚŽƵŐŚ�/�Ăŵ�ĨƌŽŵ�Ă�ƐŵĂůů�ŝƐůĂŶĚ�ŽĨ�ϭ͘ϯ �ŵŝůůŝŽŶ͕�ƚŚĂŶŬƐ�ƚŽ�Ă�ZŽƚĂƌǇ�ŐůŽďĂů�ŐƌĂŶƚ͕�/�Ăŵ�ŶŽǁ�ƐƚƵĚǇŝŶŐ�ŝŶ��ĂůŝĨŽƌŶŝĂ�ĨŽƌ�Ă�ĚŽĐƚŽƌĂƚĞ�ŝŶ� 
�ĚƵĐĂƟŽŶĂů�>ĞĂĚĞƌƐŚŝƉ͕�ŐŽƌŐŝŶŐ�ŽŶ�ŶĞǁ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ŵĂŬŝŶŐ�ƚŚĞ�ďĞƐƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĞǆƉŽƐƵƌĞ͘�/�Ăŵ�ĚĞůǀŝŶŐ�ŵŽƌĞ�ŝŶƚŽ�ĞĚƵĐĂͲ
ƟŽŶĂů�ƌĞĨŽƌŵƐ�ĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ůĞĂĚĞƌƐŚŝƉ͕�ĂŶĚ�/�Ăŵ�ĞĂŐĞƌ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ŵǇ�ĐŽƵŶƚƌǇ�ƚŽ�ďƌŝŶŐ�ĂďŽƵƚ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞƐ�ŝŶ�ĞĚƵĐĂƟŽŶ͘ 
/�ĐŽŶƟŶƵĞ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ŚĞƌĞ�ĨŽƌ�ƚŚĞ�EĞǁƉŽƌƚ-/ƌǀŝŶĞ�ZŽƚĂƌǇ��ůƵď͕�ŵǇ�ŚŽƐƚƐ͘�dŚĞ�ƟĞƐ�ǁŝƚŚ�ZŽƚĂƌǇ�ĂƌĞ�ůŝĨĞ-ůŽŶŐ͊�>ŽŶŐ�ůŝǀĞ�ZŽƚĂƌǇ͊ 

������������������������� �����—���������ͷ͵ʹͲ 
 



�ϳ 

�ϳ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

 

 
>ĞĂĚĞƌƐŚŝƉ�ŝŶ�Ă��ŚĂŶŐŝŶŐ�EĞǁ��Ğ  

^ĂƚƵƌĚĂǇ�ϵƚŚ�^ĞƉƚĞŵďĞƌ�  
tĂŝƉƵŶĂ�,ŽƚĞů�Θ��ŽŶĨĞƌĞŶĐĞ��ĞŶƚƌĞ͕��ƵĐŬůĂŶĚ͕�ϴ͘ϯϬ�Ăŵ–ϭϮ͘ϯϬ�Ɖŵ 

 

tŚĂƚ�ŝƐ�ůĞĂĚĞƌƐŚŝƉ͍ 
tŚĂƚ�ůĞĂĚĞƌƐŚŝƉ�ĚŽĞƐ�EĞǁ��ĞĂůĂŶĚ�ŶĞĞĚ�ŝŶ�Ă�ĐŚĂŶŐŝŶŐ�ǁŽƌůĚ͍ 

tŚĂƚ�ƌŽůĞ�ŵŝŐŚƚ�ZŽƚĂƌǇ�ƉůĂǇ͍ 
 
ZŽƚĂƌǇ�EĞǁ��ĞĂůĂŶĚ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�>ĞĂĚĞƌƐŚŝƉ�EĞǁ��ĞĂůĂŶĚ͕�ŝŶǀŝƚĞ�ZŽƚĂƌŝĂŶƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ� 
&ŽƌƵŵ�-�Ă�ƵŶŝƋƵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ZŽƚĂƌŝĂŶƐ�ƚŽ�ŵĞĞƚ�ĂŶĚ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ĐŝǀŝĐ͕�ĐŽŵŵĞƌĐŝĂů͕�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ�ZŽƚĂƌǇ�ůĞĂĚĞƌƐ�ĨŽƌ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶĂů�ĂŶĚ�ŝŶĨŽƌŵĂƟǀĞ�ĨŽƌƵŵ͘�WƌĞƐĞŶƚĞƌƐ�ŝŶĐůƵĚĞ͗ 

 

· ^ŝƌ��ŶĂŶĚ�^ĂƚǇĂŶĂŶĚ͕�'E�D͕�Y^K͕�<^ƚ:�-�&ŽƌŵĞƌ�'ŽǀĞƌŶŽƌ�'ĞŶĞƌĂů�ŽĨ�EĞǁ��ĞĂůĂŶĚ͘��^ŝƌ��ŶĂŶĚ�ŝƐ�Ă�ĨŽƌŵĞƌ�
ůĂǁǇĞƌ͕�ũƵĚŐĞ�ĂŶĚ�ŽŵďƵĚƐŵĂŶ�ĂŶĚ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ZŽƚĂƌǇ��ůƵď�ŽĨ�tĞůůŝŶŐƚŽŶ͘ 

· :ĞŶŶǇ�'ŝůů͕�KE�D�-���K�ŽĨ�&ŽƵŶĚĂƟŽŶ�EŽƌƚŚ͘�:ĞŶŶǇ�ŚĂƐ�ďĞĞŶ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ŽĨ�ƚŚĞ�ZŽǇ�DĐ<ĞŶǌŝĞ� 
 &ŽƵŶĚĂƟŽŶ�ĂŶĚ�dƌƵƐƚĞĞ�ĂŶĚ��ŚĂŝƌ�ŽĨ�ƚŚĞ�:�Z�DĐ<ĞŶǌŝĞ�dƌƵƐƚ͕�ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ŚĂǀĞ�ĐůŽƐĞ�ƟĞƐ�ƚŽ�ZŽƚĂƌǇ͘ 
 
· ZĞǌ�'ĂƌĚŝ�-�zŽƵŶŐ�EĞǁ��ĞĂůĂŶĚĞƌ�ŽĨ�ƚŚĞ�zĞĂƌ�ϮϬϭϳ͘����<ƵƌĚ͕�ZĞǌ�ǁĂƐ�ďŽƌŶ�ŝŶ�Ă�ƌĞĨƵŐĞĞ�ĐĂŵƉ�ŝŶ� 

��WĂŬŝƐƚĂŶ�ďĞĨŽƌĞ�ŵŽǀŝŶŐ�ƚŽ�EĞǁ��ĞĂůĂŶĚ�ǁŝƚŚ�ŚĞƌ�ĨĂŵŝůǇ�ŝŶ�ϭϵϵϴ͘�^ŚĞ�ŝƐ�ŶŽǁ�Ă�ƋƵĂůŝĮĞĚ�ůĂǁǇĞƌ͘ 
 

· WĞŶŶǇ�,ƵůƐĞ�-��ŽƵŶĐŝůůŽƌ�ĂŶĚ��ŽŵŵŝƩĞĞ��ŚĂŝƌ͕��ƵĐŬůĂŶĚ��ŝƚǇ��ŽƵŶĐŝů͘�WĞŶŶǇ�ŝƐ�Ă�ƐĞĂƐŽŶĞĚ�ůŽĐĂů�ŐŽǀĞƌŶͲ
ŵĞŶƚ�ƉŽůŝƟĐŝĂŶ�ĂŶĚ�ǁĂƐ��ĞƉƵƚǇ�DĂǇŽƌ�ŽĨ��ƵĐŬůĂŶĚ�ĨƌŽŵ�ƚŚĞ� ĨŽƌŵĂƟŽŶ�ŽĨ�ƚŚĞ��ƵĐŬůĂŶĚ��ŽƵŶĐŝů� ^ƵƉĞƌ�
�ŝƚǇ�ƵŶƟů�ϮϬϭϲ͘ 

 
· ZŽƐƐ��ƵĐŬůĞǇ�-��ǆĞĐƵƟǀĞ��ŚĂŝƌŵĂŶ�<WD'�EĞǁ��ĞĂůĂŶĚ͘�ZŽƐƐ�ŝƐ�ĂůƐŽ�Ă�ŵĞŵďĞƌ�ŽĨ�<WD'͛Ɛ�'ůŽďĂů��ŽƵŶĐŝů͘ 
 
· WĂƚ�^ŶĞĚĚĞŶ͕�DE�D�-��ƵƐŝŶĞƐƐ��ĚǀŝƐŽƌ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�>ĞĂĚĞƌ͘�WĂƚ�ŚĂƐ�ŚĞůĚ�ŶƵŵĞƌŽƵƐ�ĚŝƌĞĐƚŽƌƐŚŝƉƐ�ĂŶĚ�

ŚĂƐ�ďĞĞŶ�ŚĞĂǀŝůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚƌĞĂƚǇ�ĐůĂŝŵƐ�ǁŽƌŬ�ĂŶĚ�ŝŶ�ŽƚŚĞƌ�ŝǁŝ�ďĂƐĞĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘ 
 
· :ŽŚŶ�,ĞǁŬŽ�-�:ŽŚŶ�ŝƐ�ƚŚĞ�'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ�ŽĨ�ZŽƚĂƌǇ�/ŶƚĞƌŶĂƟŽŶĂů�ĂŶĚ�dŚĞ�ZŽƚĂƌǇ�&ŽƵŶĚĂƟŽŶ͕�ŵĂŶͲ

ĂŐŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ůĂƌŐĞƐƚ�ŐůŽďĂů�ŚƵŵĂŶŝƚĂƌŝĂŶ�ƐĞƌǀŝĐĞ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘ 
 

�ƩĞŶĚĞĞƐ�Ăƚ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ�ƐŚŽƵůĚ�ďĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƉĂƌƟĐŝƉĂƚŽƌǇ�ĂŶĚ�ĐŚĂůůĞŶŐŝŶŐ�
ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞƐĞ�ǁĞůů�ƌĞŐĂƌĚĞĚ�EĞǁ��ĞĂůĂŶĚĞƌƐ�ĂŶĚ�ZŽƚĂƌŝĂŶ�ůĞĂĚĞƌƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�EĞǁ�
�ĞĂůĂŶĚ�ĂŶĚ�ŚŽǁ�ZŽƚĂƌǇ�ĐĂŶ�ŚĞůƉ�ůĞĂĚ�ƚŚĂƚ�ĨƵƚƵƌĞ͘ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�����������ƵŐ�ϮϬϭϳ����������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 



�ϴ 

�ϴ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

 
�ŽŶƚ͖�>ĞĂĚĞƌƐŚŝƉ�ŝŶ�Ă��ŚĂŶŐŝŶŐ�EĞǁ��Ğ  

 
 
 
 
 
 
 

dŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ�ƌƵŶƐ�ŽŶ�^ĂƚƵƌĚĂǇ�ĨƌŽŵ�ϴ͘ϯϬ�Ăŵ�ƚŽ�ϭϮ͘ϯϬ�Ɖŵ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�WĂĐŝĮĐ�ZŽƚĂƌǇ�^ǇŵƉŽƐŝƵŵ�
ƉƌŽŐƌĂŵŵĞ�ƚŚĂƚ�ĐŽŶƟŶƵĞƐ�ƚŚƌŽƵŐŚ�ƚŽ�ŵŝĚ-ĚĂǇ�ŽŶ�^ƵŶĚĂǇ͘�ZŽƚĂƌŝĂŶƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ƚŚĞ�ĨƵůů�^ǇŵƉŽƐŝƵŵ�ƉƌŽŐƌĂŵŵĞ�
ǁŚŝĐŚ�ĐŽŵŵĞŶĐĞƐ�&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ͘�/Ŷ�ĂĚĚŝƚŽŶ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ�ƐƉĞĂŬĞƌƐ�ŶŽƚĞĚ�ĂďŽǀĞ͕�ƚŚĞ�^ǇŵƉŽƐŝƵŵ�ƉƌŽŐƌĂŵŵĞ�ŝŶͲ
ĐůƵĚĞƐ��ĞďŽƌĂŚ�>ĂŵďŝĞ͕�Ă�ŵĞĚŝĐĂů�ĚŽĐƚŽƌ͕�ĐŽ-ĨŽƵŶĚĞƌ�ŽĨ�>ĞĂƌŶ�ŽĂĐŚ͕�ĂŶĚ�Ă�ĨŽƌŵĞƌ�DŝƐƐ�EĞǁ��ĞĂůĂŶĚ�ŝŶ�ϮϬϭϱ͕�ĂŶĚ�ZĂǇ��ĂǀŝĞƐ͕�ƌĞͲ
ĐĞŶƚůǇ�ƌĞƚƵƌŶĞĚ�ƚŽ�EĞǁ��ĞĂůĂŶĚ 
ĨƌŽŵ�ƚŚĞ�ϮϬϭϳ��ŵĞƌŝĐĂ͛Ɛ��ƵƉ�ŝŶ��ĞƌŵƵĚĂ�ǁŚĞƌĞ�ŚĞ�ǁĂƐ�dĞĂŵ�EĞǁ��ĞĂůĂŶĚ͛Ɛ�,ĞĂĚ��ŽĂĐŚ͕�dĞĂŵ 
dĂĐƟĐŝĂŶ�ĂŶĚ�ƚŚĞ�ďĂĐŬƵƉ�ŚĞůŵƐŵĂŶ͘ 

 
&Žƌ�ƚŚŽƐĞ�ZŽƚĂƌŝĂŶƐ�ŶŽƚ�ĂďůĞ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ǁŚŽůĞ�ǁĞĞŬĞŶĚ͕�ƚŚĞƌĞ�ŝƐ�Ă�^ĂƚƵƌĚĂǇ�ŽŶůǇ�ƌĞŐŝƐƚƌĂƟŽŶ�ŽƉƟŽŶ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�
&ŽƌƵŵ�ĂŶĚ�ƚŚĞ�^ĂƚƵƌĚĂǇ�ĂŌĞƌŶŽŽŶ�^ǇŵƉŽƐŝŵ�ƐĞƐƐŝŽŶ 
ǁŚŝĐŚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŚĞ�ĨŽĐƵƐ�ŽŶ�ŚŽǁ�ZŽƚĂƌǇ�ĂŶĚ�ZŽƚĂƌŝĂŶƐ�ĐĂŶ�͚ďĞ�ƚŚĞ�ĨƵƚƵƌĞ͛͘ 
 
DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ� ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ�ĂŶĚ� Ă�ƉƌŽŐƌĂŵŵĞ�ŽƵƚůŝŶĞ� ĐĂŶ�ďĞ� ĨŽƵŶĚ�ŽŶ� ƚŚĞ�&ƵƚƵƌĞ�
>ĞĂĚĞƌƐ� &ŽƌƵŵ� ƉĂŐĞ� ŽŶ� ƚŚĞ� �̂ ǇŵƉŽƐŝƵŵ�ǁĞďƐŝƚĞ͘� ,ŽŵĞ� ŚŽƐƟŶŐ� ŝƐ� ĂǀĂŝůĂďůĞ� –� ŵŽƌĞ� ŝŶĨŽƌŵĂƟŽŶ� ŽŶ� ƚŚĞ��
KīƐŝƚĞ��ĐĐŽŵŵŽĚĂƟŽŶ�ƉĂŐĞ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ�͘ 
 
dŚĞ�ĨƵůů�^ǇŵƉŽƐŝƵŵ�ǁĞĞŬĞŶĚ�;&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ͕�Ăůů�ĚĂǇ�^ĂƚƵƌĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐͿ�ŝƐ�ŽƉĞŶ� Ž�Ăůů�ZŽƚĂƌŝĂŶƐ�ƚŽ�
ĂƩĞŶĚ�ĂŶĚ�ǁĞ�ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ƚŚĂƚ�–�ŐŽ�ƚŽ�ƚŚĞ�ZŽƚĂƌǇ��ŽŶĞ� ^ǇŵƉŽƐŝƵŵ�ǁĞďƐŝƚĞ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�
ZĞŐŝƐƚĞƌ�ĨŽƌ�^ǇŵƉŽƐŝƵŵ͘��ŶƚĞƌ�ǇŽƵƌ�ĐŽŶƚĂĐƚ�ĚĞƚĂŝůƐ�ĂŶĚ� ŚŽŽƐ ^ǇŵƉŽƐŝƵŵ�ƵŶĚĞƌ�ƚŚĞ�ŚĞĂĚŝŶŐ�͚ZĞŐŝƐƚƌĂƟŽŶ�

WĂĐŬĂŐĞƐ͛͘ 
 

ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĨƵůů�^ǇŵƉŽƐŝƵŵ�ǁĞĞŬĞŶĚ�ŝƐ�  
 

ZŽƚĂƌŝĂŶƐ�ǁĂŶƟŶŐ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĨŽƌ�ũƵƐƚ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ͕�ŐŽ�ƚŽ�ƚŚĞ�ZŽƚĂƌǇ��ŽŶĞ� ^ǇŵƉŽƐŝƵŵ�ǁĞďͲ
ƐŝƚĞ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�ZĞŐŝƐƚĞƌ�ĨŽƌ�^ǇŵƉŽƐŝƵŵ͘��ŶƚĞƌ�ǇŽƵƌ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƐĞůĞĐƚ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�^ĂƚƵƌĚĂǇ�

KŶůǇ�ƌĞŐŝƐƚƌĂƟŽŶ�ƵŶĚĞƌ�ƚŚĞ�ŚĞĂĚŝŶŐ�͚KƉƟŽŶĂů��ĚĚ-ŽŶƐ͛͘ 
 

ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�^ĂƚƵƌĚĂǇ�KŶůǇ�ŝƐ�  
 

ZŽƚĂƌŝĂŶƐ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�&ƵƚƵƌĞ�>ĞĂĚĞƌƐ�&ŽƌƵŵ�ĂƌĞ�ĂůƐŽ�ǁĞůĐŽŵĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ƐĞƉĂƌĂƚĞůǇ�ĨŽƌ�Ž Ś ŽƉƟŽŶƐ͕�ŝŶͲ
ĐůƵĚŝŶŐ�Ă�ďƵīĞƚ�ŵĞĂů�ŽŶ�&ƌŝĚĂǇ�ŶŝŐŚƚ�ĂŶĚ�ƚŚĞ�^ǇŵƉŽƐŝƵŵ��ŝŶŶĞƌ�ŽŶ�^ĂƚƵƌĚĂǇ�ŶŝŐŚ ͘�^ĞĞ�KƉƟŽŶĂů��ĐƟǀŝƟĞƐ�ĨŽƌ�
ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ĂŶĚ�ƚŽ�ƐĞůĞĐƚ�ǇŽƵƌ�ƉƌĞĨĞƌƌĞĚ�ŽƉƟŽŶƐ�ŽŶ� Ś ƌĞŐŝƐƚƌĂƟŽŶ�ƉĂŐĞ�ƵŶĚĞƌ�͚KƉƟŽŶĂů��ĚĚ-ŽŶƐ͛͘ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�����������ƵŐ�ϮϬϭϳ����������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 



�ϵ 

�ϵ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 
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ϮϬϭϳ 
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�ϭϬ 

�ϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

^,�W��d,� 

&hdhZ� 
K&�zKhZ��>h� 
 

ʹͲͳ͹-ͳͺ��������������������������������������� 
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7R�KLJKOLJKW�WKH�DUHDV�LQ�ZKLFK�5RWDU\�GRHV�LWV�PRVW�VLJQLILFDQW�ZRUN��3UHVLGHQW-HOHFW�,DQ�
5LVHOH\�ZLOO�FRQYHQH�D�VHULHV�RI�VL[�SUHVLGHQWLDO�FRQIHUHQFHV�GXULQJ�����-���5RWDU\�\HDU��7KH�
VL[�FRQIHUHQFHV�ZLOO�IRFXV�RQ�KRZ�SHDFH�UHODWHV�WR�HDFK�RI�5RWDU\¶V�ILYH�RWKHU�DUHDV�RI�IRFXV�DV�
ZHOO�DV�WR�HQYLURQPHQWDO�VXVWDLQDELOLW\��7KH�JRDOV�RI�WKLV�FRQIHUHQFH�VHULHV�ZLOO�EH�WR� 

• (OHYDWH�5RWDU\¶V�VWDWXV�DV�D�JOREDO�OHDGHU�LQ�HDFK�DUHD�RI�IRFXV 
• 'HPRQVWUDWH�7KH�5RWDU\�)RXQGDWLRQ¶V�LPSDFW�LQ�HDFK�DUHD�RI�IRFXV 
• $FTXLUH�NQRZOHGJH�WR�LQVSLUH�DQG�HQKDQFH�5RWDU\¶V�VHUYLFH�HQJDJHPHQW 
• 3URYLGH�D�SODWIRUP�IRU�PHPEHUV�DQG�QRQ-PHPEHUV�WR�QHWZRUN��PDNH�FRQ�

QHFWLRQV�DQG�H[SORUH�SDUWQHUVKLSV�IRU�SURMHFWV 

Host Location Topic Preference Date(s) HOC contact 
  
  
  
District 5040 

  
Vancouver, 
Canada 

Environmental 
Sustainability, and 
Peace 

  
  
  
10 February 2018 

PDG John Anderson 
johnlanderson@telus.net 

  
  
District 2452 

  
Beirut, 
Lebanon 

  
Water, Sanitation, 
Hygiene, and Peace 

  
  

17 February 2018 

PDG Jamil Mouawad 
rotarydg.13.14@gmail.com 

  
  
  
  
District 1060 

  
England, 
United 
Kingdom 

Disease 
Prevention and 
Treatment, and 
Peace 

  
  
  
  
24 February 2018 

  
RID Peter Offer peter-
loffer@aol.com 

  
  
  
  
District 9675 

  
  
  
Sydney, 
Australia 

Economic and 
Community Devel-
opment, and 
Peace 

  
  
  
  
17 March 2018 

Chris McDiven 
chris.mcdiven@bigpond.com 

  
  
Rotary Italia 

Taranto, 
Italy 

Maternal and Child 
Health, and Peace 

  
  
28 April 2018 

DGE Andrea Pernice an-
drea.pernice@perniceeditori.it 

  
  
  
Zones 28 and 29 

  
Chicago, 
USA 

Basic Education 
and Literacy, and 
Peace 

  
  
  
2 June 2018 

RIDE Robb Knuepfer 
rknuepfer@rotaryone.club 



�ϭϭ 

�ϭϭ 



�ϭϮ 

�ϭϮ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

�EĞǁ�>ǇŶŶ��ůƵď��^ĞůĞĐƚĞĚ�EĞǁƐ�/ƚĞŵ 

 
 
6DWLQH�/LX  
0LVV �&KLQHVH�:RUOG�� 1HZ��=HDODQG����:KDW�� 6DWLQH�LV�IURP� WKH�  

SDUW� &KLQD�� ZDV�D�EDVNHWEDOO� SOD\HU� IRU� ���\HDUV�XQWLO�� VKH� JRW�� LQMXUHG��
ZKHQ�� VKH� ZDV� ���� VKH� FRXOG��QR� ORQJHU�� FRPSHWH���� 6KH� KHU�� OLIH�� E\��
PRYLQJ�� WR��1HZ��=HDODQG���� VKH�DUULYHG��DW� $XFNODQG�� VKH�
FULHG��� � 7KDW� ZDV� ZKHQ�� VKH� UHDOLVHG� -� QHZ� MRXUQH\��KDV�EHJXQ��� 6KH� µWKH�

FKDOOHQJH��DV�D� LV�WKH� ODQJXDJH�� WKH�  
 
6KH� WKDW���PRYLQJ���WR�� 1HZ�� ZRXOG�� EH� HDV\�DV�VKH� LV�D� VWULQJ��  
SHUVRQ��� IRXQG�� RXW�� ZDV�KDUGHU� WKDQ� VKH� KHU� ILUVW� VHPHVWHU� RI�
VWXG\� VKH�IDLOHG���� DQG�� ��XQGHUVWDQG���ZK\�� SHRSOH��� � 

 
6KH�VRRQ� UHDOLVHG��ZLWK�� WKH� KHOS� RI� D�WHDFKHU�� WKDW��VKH�ZDV�QRW� WR� JLYH� XS���  
6KH�VRRQ�IRXQG��D�&KLQHVH�JURXS� RI� VWXGHQWV� WKDW� KHOSHG� KHU�JHW� EDFN�RQ� WUDFN� VKH�
GLG� QRW� ZDQW��WR� JR�EDFN�WR�  

 
6DWLQH�KDV�D�IULHQG��ZKR� VXJJHVWHG� VKH�MRLQ� WKH� SDJHDQW��ZRUOG���� 6KH� VKH�
KDG� WR� GR� ZDV�WR� ORRN� SUHWW\����6KH�KDV�OHDUQW��VR�PXFK��� )RU�WKH� QLJKW��RI� 0LVV�1HZ� =HDODQG� SDJHDQW� VKH�VROG����WLFNHWV��
DQG� VDLG�WR� KHU� µQRW��WR� JLYH�  

 
6DWLQH�ZRXOG��OLNH� WR� OLYH�DQG�EH�SDUW� RI� WKLV� � 

 
���$QQLH� LV�0LVV�:RUOG��1HZ�  

 
6KH� VWDUWHG�� GRLQJ�� SDJHDQWV�� LQ�� �������� 6KH� KDG� WKH� PLVFRQFHSWLRQ��RI�

SDJHDQWV� DUH�� � � � $V�VKH�FDPH� LQ� WR� VKH�PHW� ZRPDQ�� ZKR��
SDVVLRQDWH� DQG� HQWKXVLDVWLF� DERXW� WKH� DURXQG��WKHP����7KH� WKHPH� ZDV�

µ%HDXW\� D�SXUSRVH¶����7KLV�\HDU�KHU� SXUSRVH� LV�WR�  
µWHHQ�� VXLFLGH¶�� 6KH�ZDQWV�� WR�� KHOS�� UHDFK�RXW� DQG�JHW� WKH� KHOS� WKH\�

KDV�VWDUWHG� D�VFKRODUVKLS�IRU� KRSH��DQG�LV� D�*DOD�GLQQHU� LQ� �͘ 
 
0RELOH�0HGLFDO�8QLW 
7KH�5RWDU\� FOXE� RI��6DQ�-XDQ�:HVW�� 'LVWULFW��������5RWDU\� &OXE� RI�� /\QQ��'LVWULFW�����
�����DQG� -XDQ�6XPXORQJ��+LJK� 6FKRRO��%DWFK� ���
&OXE�� DQG� MRLQ��IRUFHV� WR� JHW� � D�PRELOH�� XQLW��XS�
DQG� IRU�� WKH�� ORFDO�� RI��6DQ�-XDQ� :HVW����
7KH� PRELOH�� XQLW�� GRHV�PHGLFDO�� GHQWDO��ZRUN��DQG�KDV�D�

XOWUD��VRXQGV��[-UD\�DQG� � 



�ϭϯ 

�ϭϯ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

�EĞǁ�>ǇŶŶ��ůƵď��^ĞůĞĐƚĞĚ�EĞǁƐ�/ƚĞŵ 

 
 

 

29,(�1,*+7 
7KXUVGD\��WK�6HSWHPEHU������ DW��SP 

  

 

6WDULQJ� 7 RP�&UXLVH��6DUDK�: -D\PD�0D\V��
/ROD�.LUNH�� $ O H M D Q G U R �(GGD��%HQLWR� 0 D U W L Q H ] �
DQG�-HG�5HHV 
  

�IXQGV�IRU� ORFDO�FRPPXQLW\�SURMHFWV 
  

%DUU\�6HDO��D�7:$�SLORW���LV�UHFUXLWHG��E\�WKH�&,$�WR�
S U R Y L G H � UHFRQQDLVVDQFH�RQ�WKH� E X U JHRQ L Q J �FRP�
PXQLVW� WKUHDW��LQ�&HQWUD O �$PHULFD� DQG�VRRQ�ILQGV� KLP�
VHOI� LQ�FKDUJH�RI� RQH�RI� WKH� E L J JH V W � FRYHUW� &,$�RSHUD�
WLRQV��LQ� WKH� KLVWRU\� RI� WKH� 8QLWHG� 6 W D W H V �  



�ϭϰ 

�ϭϰ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

     'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

EŽƌĨŽůŬ�/ƐůĂŶĚ��ůƵď��^ĞůĞĐƚĞĚ�EĞǁƐ�
  
 'LVWULFW������PHPEHUVKLS�LQFHQWLYH�SURJUDPPH������-�� 

 
 
,QFHQWLYH�SURJUDPPH�����-�� 
7KH�SURJUDPPH�LV�EDVHG�RQ�0HPEHUVKLS�JURZWK�DQG�RIIHUV�LQFHQWLYHV�DJDLQVW�VWUHWFK�JRDOV�IRU�
JURZWK�LQ�WKH�DUHDV�RI�FRQFHUQ�DV�RXW�OLQHG�LQ�WKH�����-��3UHVLGHQWLDO�FLWDWLRQ�EURFKXUH� 

 
�� 7KH�LQFHQWLYHV�ZLOO�EH�SDLG�DJDLQVW�WKH�ILQDO�UHVXOWV�IRU�PHPEHUVKLS�LQ�WKH�����-���\HDU 
 
���7KH�LQFHQWLYH�5HVXOW�ZLOO�EH�UHYLHZHG�E\�DQ�LQGHSHQGHQW�UHYLHZ�SDQHO�RI�WKH�*RYHUQRU�(OHFW 
 DQG�WKH�*RYHUQRU�1RPLQHH�DJDLQVW�WKLV�FULWHULD�DQG�WKH�UHVXOWV�RQ�0\�5RWDU\ 
 
���7KH�SUHUHTXLVLWH�IRU�EHLQJ�FRQVLGHUHG�IRU�WKLV�LQFHQWLYH�LV�WKDW�D�PHPEHU�RI�WKH 
 SDUWLFLSDWLQJ�FOXE�DWWHQG�D�'LVWULFW�PHPEHUVKLS�6HPLQDU�WR�EH�KHOG�LQ�$XJXVW����� 

 
$UHDV�RI�LQFHQWLYH 

¨ VDWHOOLWH�FOXE�LV�EDVHG�DURXQG�WKH�IRUPDWLRQ�RI�D�VSRQVRUHG�JURXS�RI�D�PLQLPXP�RI���
IRUPLQJ�D�FOXE�DQG�UHJLVWHUHG�ZLWK�5RWDU\�,QWHUQDWLRQDO�-�������3DLG�WR�WKH�6DWHOOLWH�
JURXS� 

 
¨ 1HWW�JURZWK�LQ�H[LVWLQJ�FOXEV�RI�QHW���RU�PRUH�LQ�WKH�����-���5RWDU\�\HDU�–�������SDLG�WR�

WKH�5RWDU\�FOXE� 
 
¨ *URZWK�RI�IHPDOH�PHPEHUVKLS�RQ�D�SHUFHQWDJH�EDVLV�����RU�FOXEV�XQGHU���-���QHZ� 

 PHPEHUV��FOXEV�RYHU���-���QHZ�PHPEHUV��ZKLFKHYHU�LV�WKH�JUHDWHU�QXPEHU�-�������SDLG�
 WR�WKH�FOXE� 
 

¨ *URZWK�RI�PHPEHUVKLS�RI�XQGHU����DJH�JURXS�RQ�D�SHUFHQWDJH�EDVLV�����RU�FOXEV�XQGHU�
������QHZ�PHPEHUV��FOXEV�RYHU���-���QHZ�PHPEHUV��ZKLFKHYHU�LV�WKH�JUHDWHU�QXPEHU�-�
������SDLG�WR�WKH�FOXE� 

 
¨ �&KDUWHULQJ�D�QHZ�FOXE�IURP�VFUDWFK�RU�IURP�D�6DWHOOLWH�-�������SDLG�WR�WKH�QHZ�HQWLW\ 
 

1RWH 
&OXEV�VXFFHHGLQJ�LQ�PHHWLQJ�WDUJHWV�LQ�VHYHUDO�DUHDV-�LH����QHZ�PHPEHUV����EHLQJ�XQGHU����DQG�
IHPDOH�–�ZLOO�TXDOLI\�IRU�SD\PHQW�LQ�DOO���DUHDV� ������ 

 
 
 

 



�ϭϱ 

�ϭϱ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

     'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

�ĂƌŐĂǀŝůůĞ��ůƵď��^ĞůĞĐƚĞĚ�EĞǁƐ�/ƚĞŵ 

  
 

 
 

�ƌ�^ĐŽƩ��ĂǀŝƐŽŶ�ŝƐ�ǁĞůů�ŬŶŽǁŶ�ƚŽ�ƵƐ�ĂƐ�Ă�ůŽĐĂů�'W�ĂŶĚ�
ĂŶ�ĞǆĐŚĂŶŐĞ�ŚŽƐƚ͘� 
,ŽǁĞǀĞƌ�ƚŽĚĂǇ�ŚĞ�ƉƌŽĚƵĐĞĚ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ŝŶƚĞƌĞƐƟŶŐ�
ƚĂůŬ�ĂďŽƵƚ�ŚŝƐ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĞǇĞƐ͕�ŝŶ�ǁŚŝĐŚ�ŚĞ�ŚĂƐ� 
ƐƉĞĐŝĂůŝƐĞĚ�ĂŶĚ�ďƌŽƵŐŚƚ�ǀĂůƵĂďůĞ�ŵĞĚŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�
ƚŚĞ�<ĂƵƌŝ��ŽĂƐƚ͘ 
^ĐŽƩ͛Ɛ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐƵďũĞĐƚ�ďĞŐĂŶ�ŝŶ�ĂďŽƵƚ�ϭϵϵϮ�ǁŚŝůĞ�
ŚĞ�ǁĂƐ�ǁŽƌŬŝŶŐ�Ăƚ��ƵĐŬůĂŶĚ�,ŽƐƉŝƚĂů�ĂŶĚ�ƐŝŶĐĞ�ϮϬϬϮ�ŚĞ�
ŚĂƐ�ƐƉĞŶƚ�ĞĂĐŚ�&ƌŝĚĂǇ�Ăƚ�ƚŚĞ�tŚĂŶŐĂƌĞŝ�,ŽƐƉŝƚĂů͛Ɛ��ĞǇĞ�
ĚĞƉĂƌƚŵĞŶƚ͘ 

tŝƚŚ�ƚŚĞ�ĂŝĚ�ŽĨ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐƉĞĐƚĂĐƵůĂƌ�ƉŚŽƚŽŐƌĂƉŚƐ�ĂŶĚ�
ƐĐĂŶƐ�^ĐŽƩ�ĞǆƉůĂŝŶĞĚ�ƚŚĞ�ĞǆƚƌĞŵĞůǇ�ĐŽŵƉůĞǆ�ǁŽƌŬŝŶŐƐ�
ŽĨ�ƚŚĞ�ĞǇĞ�ĂŶĚ�ŝƚƐ�ůŝŶŬƐ�ƚŽ�ƚŚĞ�ďƌĂŝŶ�–�ďĂƐŝĐĂůůǇ�͞Ă�ĐĂŵͲ
ĞƌĂ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�Ă�ƐƵƉĞƌ�ĐŽŵƉƵƚĞƌ͘͟ 

,Ğ�ĂůƐŽ�ĞǆƉůĂŝŶĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ĂŝůŵĞŶƚƐ�ĂīĞĐƟŶŐ�
ĞǇĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŵĂĐƵůĂƌ�ĚĞŐĞŶĞƌĂƟŽŶ͕�ŐůĂƵĐŽŵĂ�ĂŶĚ�
ĚŝĂďĞƚĞƐ͕�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ƐĐĂŶƐ�ĂŶĚ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽĨ�
ƚŚĞƐĞ�ŝŶ�ĂĐƟŽŶ͘�^ŽŵĞ�ŽĨ�ƚŚĞ�ŝŶĨŽ�ǁĂƐ�Ă�ůŝƩůĞ�ĚĞƉƌĞƐƐŝŶŐ͖�ƐƵĐŚ�ĂƐ�ŽŶĞ�ŝŶ�ƐĞǀĞŶ�ƉĞŽƉůĞ�ŽǀĞƌ�ϱϬ�ǁŝůů�ƐƵīĞƌ�ŵĂĐƵůĂƌ�ĚĞŐĞŶĞƌĂƟŽŶ͕�ƚŚĂƚ�
ϱϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŐůĂƵĐŽŵĂ�ƐƵīĞƌĞƌƐ�ĂƌĞ�ƵŶĂǁĂƌĞ�ŽĨ�ŝƚ�ĂŶĚ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŽ�ĞǀĞŶƚƵĂůůǇ�ƐƵīĞƌ�ĐĂƚĂƌĂĐƚƐ͘ 

^ĐŽƩ�ĂůƐŽ�ĞǆƉůĂŝŶĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŚƵŐĞ�ƌĞĐĞŶƚ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĂĚǀĂŶĐĞƐ�ďĞŶĞĮƫŶŐ�ĞǇĞ�ĚŝĂŐŶŽƐŝƐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ͘� 

/Ŷ�ƚŚŝƐ�ǀĞŝŶ͕�^ĐŽƩ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ƚŽ�ŐĞƚ�Ă�KĐƵůĂƌ��ŽŚĞƌĞŶĐĞ�dŽŵŽŐƌĂƉŚǇ�ŵĂĐŚŝŶĞ�ĨŽƌ��ĂƌŐĂǀŝůůĞ�DĞĚŝĐĂů��ĞŶƚƌĞ͕�ƚŽǁĂƌĚƐ�ǁŚŝĐŚ�
ƉĂƐƚ�ƉƌĞƐŝĚĞŶƚ��ŝůů�&ŝƚŶĞƐƐ�ƚŽĚĂǇ�ƉƌĞƐĞŶƚĞĚ�Śŝŵ�ǁŝƚŚ�ΨϭϱϬϬ͘ 

dŚĞ�ŵĂĐŚŝŶĞ�ŝƐ�ŶŽǁ�ǀŝƌƚƵĂůůǇ�ĂƐƐƵƌĞĚ�ĂŶĚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�DĞĚŝĐĂů��ĞŶƚƌĞ�ŝŶ�ĂďŽƵƚ�Ă�ŵŽŶƚŚ͘�^ĐŽƩ�ƐĂǇƐ�ŝƚ�ǁŝůů�ŚĞůƉ�ƐŽƌƚ�ŽƵƚ�Ă�
ůŽƚ�ŽĨ�ĞǇĞ�ƉƌŽďůĞŵƐ�ŚĞƌĞ�ǁŝƚŚŽƵƚ�ǀŝƐŝƚƐ�ƚŽ�tŚĂŶŐĂƌĞŝ�ĂŶĚ�ǁŝůů�ĂůƐŽ�
ďĞ�ƵƐĞĚ�ďǇ�Śŝŵ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ��ƵĐŬůĂŶĚ�hŶŝǀĞƌͲ
ƐŝƚǇ͘��/ƚ�ĂůƐŽ�ŚĂƐ�ƉŽƚĞŶƟĂů�ĂƉƉůŝĐĂƟŽŶ�ŝŶ�ĚĞƌŵĂƚŽůŽŐǇ͕�ŐĂƐͲ
ƚƌŽƐĐŽƉŚǇ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ŵŝĐƌŽƐĐŽƉĞƐ͘ 



�ϭϲ 

�ϭϲ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ 

�ŝƐƚƌŝĐƚ�ϵϵϭϬ �ŝƐƚƌŝĐƚ�ϵϵϭϬ 

    'ŽǀĞƌŶŽƌǭƐ�EĞǁƐůĞƩĞƌ�������������ƵŐ�ϮϬϭϳ��������������WĂĐŝĮĐ��ƚŵŽƐƉŚĞƌĞ 

 
&ƌŝĚĂǇ�ϮϳƚŚ�KĐƚŽďĞƌ�ϮϬϭϳ��-��ϵ͗ϯϬĂŵ-ϰ͗ϯϬƉŵ��������������������� 

  
 

 

 

 

 
 

dŚĞ�&ŝŶĞ�,ŽŵĞƐ�dŽƵƌ�ŽĨ��ĞǀŽŶƉŽƌƚ�ƉƌŽǀŝĚĞƐ�Ă�ƌĂƌĞ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ǀŝƐŝƚ�ϭϬ�
�ĞǀŽŶƉŽƌƚ�ŚŽŵĞƐ�ŽĨ�ĚŝƐƟŶĐƟŽŶ͕�ƉůƵƐ�ĂŶ�ĞǆƚƌĂ�ďŽŶƵƐ�ŐĂƌĚĞŶ�ŝŶ�^ƉƌŝŶŐ�ϮϬϭϳ͊� 

 

�ĞǀŽŶƉŽƌƚ�ZŽƚĂƌǇ͕�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚ�ŽĨ��ĞǀŽŶƉŽƌƚ��ĂǇůĞǇΖƐ�ZĞĂů��ƐƚĂƚĞ�>ŝŵŝƚĞĚ�
ĂŶĚ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ͕�ŚĂǀĞ�ƐĞƚ�ƚŚĞŝƌ�ƚĂƌŐĞƚ�ƐŬǇ�ŚŝŐŚ�ƚŽ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ��ĞǀŽŶƉŽƌƚ�ZŽƚĂƌǇ�
�ŚĂƌŝƚĂďůĞ�dƌƵƐƚ͕��ĞŵĞŶƟĂ��ƵĐŬůĂŶĚ͕��ƵƌĞ�<ŝĚƐ�ĂŶĚ�WůƵŶŬĞƚ�E��ƚŚƌŽƵŐŚ�ƚŚĞ�ƚŚŝƌĚ��ĞǀŽŶͲ
ƉŽƌƚ�ZŽƚĂƌǇ͛Ɛ�&ŝŶĞ�,ŽŵĞƐ�dŽƵƌ�ŽĨ��ĞǀŽŶƉŽƌƚ͘�� 
 
dŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ǁŽŶĚĞƌĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�Ăůů�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ĚĞƐŝŐŶ�
ůŽǀĞƌƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�ĐƵƌŝŽƵƐ�ŵŝŶĚƐ�ƚŽ�ƐĞĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐƚƵŶŶŝŶŐ�ŚŽŵĞƐ�ŝŶ��ĞǀŽŶƉŽƌƚ͕�

ĂůůŽǁŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ϭϬ�ĞǆĐĞƉƟŽŶĂů�ŚŽŵĞƐ�ƉůƵƐ�ĂŶ�ĞǆƚƌĂ�ĨĂďƵůŽƵƐ�ďŽŶƵƐ� Ě Ŷ � 
� 

�ĞǀŽŶƉŽƌƚ��ůƵď��^ĞůĞĐƚĞĚ�EĞǁƐ�/ƚĞŵ 


