
 

 

KhZ�WZK&�^^/KE�>�,/^dKZz 
tŝƚŚ�ŽǀĞƌ�ϲϬ�ǇĞĂƌƐ�ĐŽŵďŝŶĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ZĞĂů� 
�ƐƚĂƚĞ͕�^ƵĞ�ĂŶĚ�^ĂƌĂŚ�ŽīĞƌ�ƚŚĞŝƌ�ĐůŝĞŶƚ͛Ɛ�ĞǆƉĞƌƚ� 
ŵĂƌŬĞƚ�ŬŶŽǁůĞĚŐĞ͕�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ� 
ĞŶƚŚƵƐŝĂƐŵ�ĂŶĚ�ŝŶƚĞŐƌŝƚǇ�ǁŚŝĐŚ�ďƌŝŶŐ�ƌĞƐƵůƚƐ͊�dŚĞŝƌ�ŚŝŐŚ�
ƐƚĂŶĚŝŶŐ�ŝŶ�ƚŚĞ�ZĞƐŝĚĞŶƟĂů�ZĞĂů��ƐƚĂƚĞ�/ŶĚƵƐƚƌǇ�ŝƐ�ĞǀŝĚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ŵĂŶǇ�ĂĐĐŽůĂĚĞƐ�ĂŶĚ�ƌĞĨĞƌƌĂůƐ�ƚŚĞǇ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ͘�dŚĞǇ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ŽĨ� 
ƐĞƌǀŝŶŐ�ŵĂŶǇ�ƐĂƟƐĮĞĚ�ĐůŝĞŶƚƐ�ŝŶ�ƚŚĞ�>ŽǁĞƌ�DĂŝŶůĂŶĚ�ŽǀĞƌ�
ƚŚĞ�ƉĂƐƚ�ϯϬ�ǇĞĂƌƐ�ĂŶĚ�ĂƌĞ�ƌĂŶŬĞĚ�ŝŶ�ƚŚĞ�ƚŽƉ�ϭϬй�ŽĨ� 
ZĞĂůƚŽƌƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘� 

t,�d�t��t/>>��K�&KZ�zKh 
tŚĞŶ�ǁĞ�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵ͕�ǁĞ�ƉƌŽǀŝĚĞ�ǇŽƵ�ǁŝƚŚ�Ă� 
ƚƌĞŵĞŶĚŽƵƐ�ĂŵŽƵŶƚ�ŽĨ�ŵĂƌŬĞƚ�ƌĞƐĞĂƌĐŚ͘�tĞ�ĂƌĞ 
ƚŚŽƌŽƵŐŚůǇ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ŽīĞƌ�ǇŽƵ�ŶŽƚ�ŽŶůǇ�ŽƵƌ�ĞǆƉĞƌƚ�
ŵĂƌŬĞƚ�ŬŶŽǁůĞĚŐĞ�ďƵƚ�ĂůƐŽ�ƉĂƟĞŶĐĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŽ�
ƐĞĞ�ǇŽƵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�Žƌ�ƐĂůĞ�ŽĨ�ǇŽƵƌ�ŚŽŵĞ͘�KƵƌ�
ŐŽĂů�ŝƐ�ƚŽ�ƐĞĞ�ǇŽƵ�ƐƵĐĐĞĞĚ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ǇŽƵƌ�ZĞĂů��ƐƚĂƚĞ 
ŽďũĞĐƟǀĞƐ�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ĂŶ� 
ĞŶũŽǇĂďůĞ�ĞǆƉĞƌŝĞŶĐĞ͘�/ƚ�ŝƐ�ŽƵƌ�ƐŝŶĐĞƌĞ�ǁŝƐŚ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵ�
ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĚĞŐƌĞĞ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ�ǁŚŝůĞ� 
ƌĞĂůŝǌŝŶŐ�ƚŚĞ�ŵŽƐƚ�ŽƉƟŵƵŵ�ƌĞƐƵůƚƐ�ƉŽƐƐŝďůĞ͊ 

zKhZ�E���^��Z��KhZ�dKW�WZ/KZ/dz 
KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ƉůĞĂƐƵƌĞ�ƚŽ�ŚĞůƉ�ŵĂŶǇ�
ĐůŝĞŶƚƐ�ƌĞůŽĐĂƚĞ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ƉůĂĐĞƐ�ƐƵĐŚ�ĂƐ��ŚŝŶĂ͕��ĞŶǀĞƌ͕�
WĂƌŝƐ͕��ŶŐůĂŶĚ͕�,ŽŶŐ�<ŽŶŐ͕��ĂƉĞ�dŽǁŶ͕�EĞǁ�zŽƌŬ͕� 
'ĞƌŵĂŶǇ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�EŽƌƚŚ� 
�ŵĞƌŝĐĂ͘��ůů�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĞ�ŵŽƐƚ�ƐƵŝƚĂďůĞ�ůŽĐĂƟŽŶͬŚŽŵĞ�
ƉŽƐƐŝďůĞ�ƚŚĂƚ�ĮƚƐ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂŶĚ�ůŝĨĞƐƚǇůĞ�ŝŶ�ƚŚĞ�>ŽǁĞƌ�
DĂŝŶůĂŶĚ͘�tĞ�ŵĞĞƚ�ŵĂŶǇ�ĐůŝĞŶƚƐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŶĞƚǁŽƌŬ�ŽĨ�
ƌĞĨĞƌƌĂůƐ�ĂŶĚ�ŵĂŶǇ�ŵŽƌĞ�ƚŚƌŽƵŐŚ�ŽƵƌ�ǁĞď-ƐŝƚĞ͘ 

KhZ��KDD/dD�Ed�dK�zKh 
�Ɛ�ǇŽƵƌ�ZĞĂůƚŽƌƐ͕�ǇŽƵ�ĐĂŶ�ďĞ�ĂƐƐƵƌĞĚ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ǁŝůů�ǁŽƌŬ�
ŚĂƌĚĞƌ�ĨŽƌ�ǇŽƵ͘�KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ĂĐŚŝĞǀĞ�ǇŽƵƌ�ƌĞƐƉĞĐƚ�ĂŶĚ�ǇŽƵƌ�
ůŽǇĂůƚǇ͘�tĞ�ǁĂŶƚ�ƚŽ�ďĞ�ƚŚĞ�ZĞĂůƚŽƌƐ�ǇŽƵ�ƵƐĞ�ŽǀĞƌ�ĂŶĚ�ŽǀĞƌ�
ĂŐĂŝŶ�ĂŶĚ�ƚŚĞ�ŽŶĞƐ�ǇŽƵ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ŝŶ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ǇŽƵƌ�
ĨƌŝĞŶĚƐ͕�ĨĂŵŝůǇ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ͘ 

 

 

�����:(67���5'�$9(18(� 

3HUVRQDO�5HDO�(VWDWH�&RUSRUDWLRQ 



 

 
   &Žƌ�DŽƌĞ�/ŶĨŽƌŵĂƟŽŶ͕�WůĞĂƐĞ�sŝƐŝƚ͗�ǁǁǁ͘ƐƵĞĂŶĚƐĂƌĂŚƐŚŽŵĞƐ͘ĐŽŵ 

 
1(:(5��&86720-%8,/7��75$',7,21$/-67</(�0$&.(1=,(�+(,*+76�)$0,/<�+20(�� 
([FHSWLRQDO�'HVLJQ�)RU�)DPLO\�/LYLQJ�ZLWK�,QVSLUHG�,QWHULRUV��6WXQQLQJ�0DLQ�)ORRU�KDV� 
&DQDGLDQ�0DSOH�+�:�)ORRUV�WKURXJKRXW�ZLWK�%HDXWLIXOO\�)LQLVKHG�)RUPDO�/LYLQJ�0XVLF�	� 
'LQLQJ�5RRPV��6RDULQJ�&HLOLQJ�+HLJKWV��5DGLDQW�+HDW��+59�	�$�&���/DUJH��%ULJKW�	�2SHQ��
&KHIV�.LWFKHQ�KDV�RYHUVL]HG�&HQWUDO�,VODQG�FRPSOHWH�ZLWK�+LJK�(QG�$SSOLDQFHV��%XWOHUV� 
3DQWU\�	�:RN�.LWFKHQ��$GMRLQLQJ�)DPLO\�5RRP�KDV�(FOLSVH�'RRUV�WKDW�2SHQ�2QWR�2XWVLGH�
'LQLQJ�$UHD�ZLWK�)LUHSODFH�WKDW�RYHUORRNV�3ULYDWH�6RXWKHUQ�*DUGHQV��8SVWDLUV�KDV�)RXU� 

%HGURRPV�%HDXWLIXOO\�$SSRLQWHG�LQFOXGLQJ�/X[XULRXV�0DVWHU�ZLWK�*ODPRURXV�(QVXLWH��/RZHU�
/HYHO�SURYLGHV�)DPLO\�)XQ�ZLWK�*DPHV�5RRP��6XUURXQG�6RXQG�7KHDWUH��6DXQD��*\P��*XHVW�

%HGURRP��'HQ�DQG�6WRUDJH�5RRP��6LPSO\�6WXQQLQJ�� 

ϱ��ĞĚƌŽŽŵƐ�ͬ��ϱ��ĂƚŚƌŽŽŵƐ 
&ůŽŽƌ��ƌĞĂ͗��ϰ͕ϭϮϴ�ŌϮ� 
>Žƚ�^ŝǌĞ͗�ϲ͕ϰϵϱ�ŌϮ 

ϱϬ�ǆ�ϭϮϵ͘ϵ 

 

 


