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7KH�&OXE�IRVWHUV�WKH�LQWHU�
HVWV�RI�DOO�SHRSOH�ZKR�DUH�
LQWHUHVWHG�LQ�WKH�FROOHFW�
LQJ��FXWWLQJ�DQG�SROLVKLQJ�
JHPVWRQHV��ODSLGDU\�ZRUN��
LQ�DGGLWLRQ�ZLWK�DOO�DVVRFL�
DWHG�DUWV��FUDIWV�DQG�DFWLYL�
WLHV� 

&/8%�7,0(6� 

0RQGD\���������–������SP 
7XHVGD\����������–������SP 
7XHVGD\����������–������SP 
7KXUVGD\��������–��������SP� 
6DWXUGD\���������–������SP 
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������ǣ�Ͳ͵�ͻͺͶ�ʹ͵͵ͷ��������������� 
�������ǣ����Ǥ��������������������Ǥ���Ǥ��� 

0RQWKO\�1RWLFHV� 

0RQWKO\�0HHWLQJ��0LQXWHV�DQG�&RUUHVSRQGHQFHV�
DUH�RQ�WKH�&OXE��5RRP��1RWLFH��%RDUG� 

2IILFH�%HDUHU 

3UHVLGHQW� /HLJK�&DUELQHV�� �������������� 
 

7UHDVXUHU�� .HLWK�.HUU  ������������ 

6HFUHWDU\�  5REHUW�&RRSHU ������������ 

  
'XW\�2IILFHUV 

0RQGD\�  -RKQ�0LOQHU� 

7XHVGD\�� *DU\�%HQVRQ�5REHUW�&RRSHU� 

7XHVGD\�(YHQLQJ� -RKQ�0LOQHU� 

7KXUVGD\�� /HLJK�&DUELQHV�-RKQ�0LOQHU 

6DWXUGD\�� 'RXJODV�5DPVD\�-RKQ�0LOQHU 

&RPPLWWHH�0HPEHUV 

$QQH�%UHZVWHU��&ODLUH�*OHHVRQ������������������0LNH�

*ULIILQ��-DFL�$QGHUVRQ��*DU\�%HQVRQ���������������0DXUHHQ�

%R\OH��1HLO�&UDPPHU�������������������'DZQ�/HH��������

�������-RKQ�0LOQHU�������������5RJHU�:LOOLDPV� 

1HZVOHWWHU� 

'RXJODV�5DPVD\� 
���������������GRXJODV�UDPVD\�#RSWXVQHW�FRP�DX 
 



/�Ăŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�

ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�Ă�

ĨĂǀŽƌŝƚĞ�ƉŝĞĐĞ�ƚŚĞǇ�ĂƌĞ�

ǁŝůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�

ĚŝƐĐƵƐƐ�ŝŶ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ 

/LQGD�KDV�SURYLGHG�VRPH�GHWDLO�RI�D�SHQGDQW�
VKH�KDV�PDGH��WKH�VWRQHV�ZHUH�ERWK�FXW�DQG�
SROLVKHG�DW�WKH�FOXE—3HQGDQW��KDQG�PDGH��
SXUFKDVHG�FKDLQ��ZLWK�VWHUOLQJ�VLOYHU���FW�
JROG�� ���FW�JROG��IDFHWHG�VPRN\� TXDUW]��MDVSHU�
ZLWK�IRVVLOLVHG�GLQRVDXU�ERQH��ERWK�VWRQHV�FXW�
DW�WKH�&OXE�� � 

�����������
���������
ʹͲʹͲ 

����������ǯ��������� 

Ϯ 

%HFRPLQJ�D�PHPEHU�
LV�D�JUHDW�ZD\�WR�JHW�
LQYROYHG�LQ�WKH�FOXE��
0HPEHUV�EHWZHHQ�
WKH�DJH�RI����DQG����
DUH�LQFOXGHG�LQ�RXU�
3XEOLF�/LDELOLW\�,Q�
VXUDQFH�DQG�3HUVRQDO�
$FFLGHQW�,QVXUDQFH� 

-RLQLQJ�)HH��
����������$QQXDO�
6XEVFULSWLRQV��
)LUVW�$GXOW��
���������$GGLWLRQ�
DO�$GXOWV�����������
8QGHU���������������
/LIH�0HPEHUV��QLO 

1RWH��ZKHQ�UH�
QHZLQJ�LW�LV�LP�
SRUWDQW�WR�ILOO�
RXW�WKH�PHP�
EHUVKLS�IRUP��
FRSLHV�RI�ZKLFK�
DUH�DYDLODEOH�LQ�
WKH�FOXE�URRP 



��������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƟŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐͲ

ůĞƩĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƩĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ� 

ϯ 

���������������� 

&ŽůŬ 

,ŝ͕�ŝƚ͛Ɛ��ŽƵŐůĂƐ�ZĂŵƐĂǇ�,ĞƌĞ͘�/�ŚĂǀĞ�

ƚĂŬĞŶ�ŽǀĞƌ�ƚŚĞ�ĞĚŝƚŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁƐůĞƚͲ

ƚĞƌ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŵĞŵͲ

ďĞƌƐ�ĂďŽƵƚ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ͕�ĂŶĚ�

ŝŶƚĞƌĞƐƚƐ͕�ƚŽ�ĂĚĚ�ƐŽŵĞ�ƐƉĂƌŬ�ƚŽ�ƚŚĞ�

ŶĞǁƐůĞƚƚĞƌ͕�/Ĩ�ĂŶǇŽŶĞ�ǁŝƐŚĞƐ�ƚŽ�ǀŽůͲ

ƵŶƚĞĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ�Ϭϰϭϭ�

ϭϬϱϬϯϭ 

	���������������� 

· zŽƵ�ŵƵƐƚ�ŚĂǀĞ�Ă��ƵƌƌĞŶƚ�sŝĐƚŽƌŝĂ�

DŝŶĞƌ͛Ɛ�ZŝŐŚƚ͘ 

· �ĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ�ƉƌŝǀĂƚĞ�ƉƌŽƉĞƌƚǇ͕�
ďĞ�ŝƚ�ŐƌĂǌŝŶŐ͕�ĨĂƌŵŝŶŐ͕�ŵŝŶŝŶŐ͕�

ƋƵĂƌƌǇŝŶŐ�ĞƚĐ͕�ƉĞƌŵŝƐƐŝŽŶ�ŵƵƐƚ�ďĞ�

ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ�ŽǁŶĞƌ͕�ůĞƐƐĞĞ͕�

ŵĂŶĂŐĞƌ�Žƌ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďůĞ�

ƉĞƌƐŽŶ͕�ĨŽƌ�ƉƌŽƐƉĞĐƟŶŐ͕�ŵŝŶŝŶŐ͕�

ĐŽůůĞĐƟŶŐ�ŐĞŵƐƚŽŶĞƐ�Žƌ�ĐĂŵƉŝŶŐ͘ 

· tŚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ŽďͲ

ƚĂŝŶĞĚ͕�ŵĞŵďĞƌƐ�ǁŝůů�ŽďĞǇ�ĂŶǇ�

ĚŝƌĞĐƟŽŶ͕�ƌĞƐƚƌŝĐƟŽŶ͕�ŽƌĚĞƌ͕�ĂĚǀŝĐĞ�

Žƌ�ƉƌĞĐĂƵƟŽŶ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ƉĞƌƐŽŶ�

ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͘ 

· �ŶƐƵƌĞ�ƚŚĂƚ�ŐĂƚĞƐ�ŽĨ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�
ůĞŌ�ĂƐ�ĨŽƵŶĚ͕�ƐŚƵƚ�Žƌ�ŽƉĞŶ͘ 

· ^ƚŽĐŬ͕�ŝŶĐůƵĚŝŶŐ�ĚŽŵĞƐƟĐ�ĂŶŝŵĂůƐ͕�

ĂƌĞ�ŶŽƚ�ƚŽ�ďĞ�ŝŶƚĞƌĨĞƌĞĚ�ǁŝƚŚ�

ƵŶĚĞƌ�ĂŶǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘ 

· &ŝƌĞĂƌŵƐ�ĂŶĚ�ĞǆƉůŽƐŝǀĞƐ�ƐŚĂůů�ŶŽƚ�

ďĞ�ƚĂŬĞŶ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· �Ž�ŶŽƚ�ƚĂŬĞ�ƉĞƚƐ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ͘ 

· >ĞĂǀĞ�ĂŶ�ĂƌĞĂ�ĂƐ�ǇŽƵ�ĮŶĚ�ŝƚ͘�&ŝůů�ŝŶ�
Ăůů�ŚŽůĞƐ�ĂŶĚ�ƌĞŵŽǀĞ�Ăůů�ůŝƩĞƌ͘��Ğ�

ƐƵƌĞ�ƚŚĂƚ�ŐƵƩĞƌƐ�ĂŶĚ�ĚƌĂŝŶƐ�ĂƌĞ�

ĐůĞĂƌ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�ďĂŶŬƐ�ŽĨ�ƐƚƌĞĂŵƐ͘ 

· �Ž�ŶŽƚ�ĚŝŐ�ŝŶ�Žƌ�ĨŽƵů�ƐƚƌĞĂŵƐ�

ǁŚŝĐŚ�ĂƌĞ�ƉĂƌƚ�ŽĨ�Ă�ǁĂƚĞƌ�ĐĂƚĐŚͲ

ϯ 

���������������������� 
������������� 

KŶ�ŚĂůĨ�Ă�ĚŽǌĞŶ�
ŽĐĐĂƐŝŽŶƐ�/�ŚĂǀĞ�
ŇŽǁŶ�ƚŽ�&ůŝŶĚĞƌƐ�
/ƐůĂŶĚ�ǁŚŝĐŚ�ŝƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�&ƵƌͲ
ŶĞĂƵǆ�ŐƌŽƵƉ�ŽĨ�
ŝƐůĂŶĚƐ�ůŽĐĂƚĞĚ�ŝŶ�
ƚŚĞ�ĞĂƐƚĞƌŶ�ƐŝĚĞ�
ŽĨ��ĂƐƐ�^ƚƌĂŝŐŚƚ͕�
ǁŝƚŚ�Ă�ŐƌŽƵƉ�ŽĨ�
ĨŽƐƐŝĐŬĞƌƐ�ŝŶƚĞŶƚ�
ŽŶ�ĮŶĚŝŶŐ�dŽƉĂǌ͘ 
tĞ�ǁŽƵůĚ�ŇǇ�ŝŶ͕�
ƌĞŶƚ�Ă�ϭϬ�ƐĞĂƚĞƌ�
ǀĂŶ�ĂŶĚ�ĚƌŝǀĞ�ƚŽ�
ƚŚĞ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�
ŝƐůĂŶĚ�ƚŽ�<ŝůůŝĞͲ
ĐƌĂŶŬŝĞ�ǁŚĞƌĞ�ǁĞ�
ŚĂĚ�ƌĞŶƚĞĚ�Ă�

ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ϱ�ĚĂǇƐ�ǁĞ�ǁĞƌĞ�ƚŚĞƌĞ͘� 
<ŝůůŝĞĐƌĂŶŬŝĞ�ĚŝĂŵŽŶĚƐ�ĂƌĞ�ĂĐƚƵĂůůǇ�ĐůĞĂƌ�ƚŽƉĂǌ�ǁŚŝĐŚ�
ƉĞŽƉůĞ�ŝŶĐůƵĚŝŶŐ�ŵǇƐĞůĨ�ďĞůŝĞǀĞ�ƚŽ�ŚĂǀĞ�ƐƵĐŚ�ŐŽŽĚ�ĐůĂƌŝƚǇ�
ĂŶĚ�ĮƌĞ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ƚŚĞ�ďĞƐƚ�ĐůĞĂƌ�dŽƉĂǌ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�
KƌŝŐŝŶĂůůǇ�ǁŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ĮƌƐƚ�ĚŝƐĐŽǀĞƌĞĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�
ŚĂůĨ�ŽĨ�ƚŚĞ�ϭϴϬϬƐ�͕�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞŝƌ�ƐƉĞĐŝĂů�ĐůĂƌŝƚǇ�͕�ƚŚĞǇ�
ǁĞƌĞ�ŵŝƐƚĂŬĞŶ�ĨŽƌ�ĚŝĂŵŽŶĚƐ͘�dŚĞ�ĐůĂƌŝƚǇ�ŚĂƐ�ŵĂŝŶƚĂŝŶĞĚ�
ĂŶĚ�ƚŚĞ�ŶĂŵĞ�<ŝůůŝĞĐƌĂŶŬŝĞ��ŝĂŵŽŶĚƐ�ŚĂƐ�ĂůƐŽ�ƐƚƵĐŬ�ǁŝƚŚ�
ƚŚĞŵ�ĞǀĞƌ�ƐŝŶĐĞ͘ 
dŚĞƌĞ�ĂƌĞ�ƌĞƉŽƌƚƐ�ŽĨ�ƚŚĞƐĞ�ƐƚŽŶĞƐ�ďĞŝŶŐ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�Ă�
ŶƵŵďĞƌ�ŽĨ�ůŽĐĂƟŽŶƐ�ŽŶ�ƚŚĞ�ŝƐůĂŶĚ͕�ŚŽǁĞǀĞƌ�ƚŚĞƐĞ�ĚĂǇƐ�
ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ŵĂŝŶ�ůŽĐĂƟŽŶƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ĨŽƵŶĚ͕�ŽŶĞ�
ŝŶ�Ă�ƐŵĂůů�ŝŶůĞƚ�ŽŶ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ĞŶĚ�ŽĨ�<ŝůůŝĞĐƌĂŶŬŝĞ��ĂǇ͕�
ĂŶĚ�ĂŶŽƚŚĞƌ�ŝŶ�Ă�ƐŵĂůů�ŝŶůĞƚ�ŽŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ĞŶĚ�ŽĨ�ƚŚĞ�
ďĂǇ�Ăƚ�>ŝƩůĞ��ŽĂƚ�,ĂƌďŽƵƌ�ǁŚŝĐŚ�ƚŚĞ�ůŽĐĂůƐ�ĐĂůů�͞dŚĞ�^ůŝƉͲ
ǁĂǇ�͞ǁŚŝĐŚ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ƵƐĞĚ�ďǇ�ůŽĐĂů�ĮƐŚĞƌŵĞŶ�ƚŽ�ƉƵůů�
ƚŚĞŝƌ�ďŽĂƚƐ�ƵƉ�ŝŶƚŽ�ĂŶĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ƚŽ�ĐůĞĂŶ�ƚŚĞ�ďĂƌͲ
ŶĂĐůĞƐ�Žī�ƚŚĞŵ͘ 



ŵĞŶƚ�ĂƌĞĂ͘ 

· �Ž�ŶŽƚ�ĚĂŵĂŐĞ�Žƌ�ƵŶĚĞƌŵŝŶĞ�

ƚƌĞĞƐ�Žƌ�ŽƚŚĞƌ�ǀĞŐĞƚĂƟŽŶ͘ 

· <ĞĞƉ�Žī�ĐƌŽƉƐ�ĂŶĚ�ƟůůĞĚ�ůĂŶĚ�
ƵŶůĞƐƐ�ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ŐƌĂŶƚĞĚ͘�

hƐĞ�ĨƵƌƌŽǁƐ�ƚŽ�ǁĂůŬ�ŝŶ�ŝĨ�ǇŽƵ�

ŵƵƐƚ�ƚƌĂǀĞƌƐĞ�ƟůůĞĚ�ůĂŶĚ͘ 

· �Ž�ŶŽƚ�ƌĞŵŽǀĞ�ĞǆĐĞƐƐŝǀĞ�

ĂŵŽƵŶƚƐ�ŽĨ�ŵĂƚĞƌŝĂů͘�dĂŬĞ�ŽŶůǇ�

ĞŶŽƵŐŚ�ĨŽƌ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͕�

ŶŽƚ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƵƌƉŽƐĞƐ͘ 

· �ǆƟŶŐƵŝƐŚ�Ăůů�ĮƌĞƐ�ďǇ�ĐŽǀĞƌŝŶŐ�
ƚŚĞŵ�ǁŝƚŚ�ƐŽŝů͘��ŽŶ͛ƚ�ĐŚŽƉ�ƚƌĞĞƐ�

ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ĮƌĞ 

· hƐĞ�ĨĂůůĞŶ�ĂŶĚ�ďƌŽŬĞŶ�ůŝŵďƐ͘��Ž�

ŶŽƚ�ůŝŐŚƚ�ĮƌĞƐ�ǁŚĞŶ�ƌĞƐƚƌŝĐƟŽŶƐ�

ĂƌĞ�ŝŶ�ĨŽƌĐĞ͕�ŝŶĐůƵĚŝŶŐ�dKd�>�

&/Z����E���z^͘ 

��ƌĞŵŝŶĚĞƌ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�

ůŝŬĞ�ƚŽ�ĨŽƐƐŝĐŬ�Ă�͞DŝŶĞƌƐ�

ZŝŐŚƚ͟�ŝƐ�ƌĞƋƵŝƌĞĚ͘ 

��DŝŶĞƌ͛Ɛ�ZŝŐŚƚ�ĂůůŽǁƐ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�

ƐĞĂƌĐŚ�ĨŽƌ͕�ĂŶĚ�ƚĂŬĞ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ͕�

ĂŶǇ�ŵŝŶĞƌĂů�ůŽĐĂƚĞĚ�ŽŶ�ŵĂŶǇ�ĂƌĞĂƐ�

ŽĨ�ƉƵďůŝĐ�ůĂŶĚ͕�Žƌ͕�ŽŶ�ƉƌŝǀĂƚĞ�ůĂŶĚ�

ǁŝƚŚ�ƚŚĞ�ůĂŶĚŚŽůĚĞƌ͛Ɛ�ƉƌŝŽƌ�ĐŽŶƐĞŶƚ͘�

KŶůǇ�ďĂƐŝĐ�ŶŽŶ-ƉŽǁĞƌĞĚ�ŚĂŶĚ�ƚŽŽůƐ�

;ŝ͘Ğ͘�ƉŝĐŬ͕�ƐŚŽǀĞů͕�ƐŝĞǀĞ͕�ĞƚĐ͘Ϳ�ĐĂŶ�ďĞ�

ƵƐĞĚ͘�dŚŝƐ�ĐĂŶ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ŽŶůŝŶĞ�

Ăƚ�ŚƩƉƐ͗ͬͬ

ĐŚĞĐŬŽƵƚ͘ƉĂǇŵĞŶƚƐ͘ĐŽŵ͘ĂƵͬ

ŵŝŶĞƌƐZŝŐŚƚͬ 

&Žƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ĨŽƐƐŝĐŬŝŶŐ�ŝŶ�

sŝĐƚŽƌŝĂ�ŚƩƉƐ͗ͬͬ

ƉĂƌŬǁĞď͘ǀŝĐ͘ŐŽǀ͘ĂƵͬǀŝƐŝƚͬƉŽƉƵůĂƌ-

ĂĐƟǀŝƟĞƐͬĨŽƐƐŝĐŬŝŶŐ 

������������������������������ 

 

ϰ 

���������������������—����Ǥ 

 dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĮŶĚŝŶŐ�ƚŚĞ�dŽƉĂǌ�ŝƐ�ƚŽ�ĚŝŐ�ĚŽǁŶ�ĂďŽƵƚ�ϲϬ�
ƚŽ�ϴϬ�ĐĞŶƟŵĞƚĞƌƐ�ŝŶƚŽ�ƚŚĞ�ƐĂŶĚ�ĨƌŽŵ�ƚŚĞ�ůŽǁ�ǁĂƚĞƌ�ůŝŶĞ͕�
ƵƉ�ƚŽ�ƚŚĞ�ŚŝŐŚ�ǁĂƚĞƌ�ůŝŶĞ�ĂŶĚ�ƉŽƐƐŝďůǇ�Ă�ůŝƩůĞ�ĨƵƌƚŚĞƌ͘ �
dŚĞŶ�ƚĂŬĞ�Ă�ƐŚŽǀĞůĨƵů�ŽĨ�ƚŚĞ�ƐĂŶĚ�ĂŶĚ�ƐŝĞǀĞ�ĞĂĐŚ�ƐŚŽǀĞů�
ůŽĂĚ�ŝŶ�ƚŚĞ�ǁĂƚĞƌ͘ �dŚĞ�ƚŽƉĂǌ�ĐƌǇƐƚĂůƐ�ůŽŽŬ�ůŝŬĞ�ĐŽůŽƵƌůĞƐƐ�
ũĞůůǇďĞĂŶƐ�͘�dŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ƚŽƉĂǌĞƐ�ŝƐ�ŐĞŶĞƌĂůůǇ�ƌŽƵŐŚ�
ĨƌŽŵ�ďĞŝŶŐ�ƚƵŵďůĞĚ�ĂƌŽƵŶĚ�ŽƵƚ�ŝŶ�ƚŚĞ�ďĂǇ�ƵŶƟů�ƚŚĞǇ�
ŚĂǀĞ�ďĞĞŶ�ǁĂƐŚĞĚ�ĂƐŚŽƌĞ�ĂŶĚ�ƚŚĞŶ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�
ŚĞĂǀŝĞƌ�ƚŚĂŶ�ƚŚĞ�ƐĂŶĚ�ƚŚĞǇ�ĞŶĚ�ƵƉ�ĚŽǁŶ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�
ůĞǀĞůƐ�ŽĨ�ƚŚĞ�ďĞĂĐŚ͘� 
dŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞŽƌŝĞƐ�ĂƐ�ƚŽ�ǁŚĞƌĞ�ƚŚĞǇ�ŽƌŝŐŝͲ
ŶĂůůǇ�ĐĂŵĞ�ĨƌŽŵ͘�KŶĞ�ŝƐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ĞƌŽĚĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�
ŐƌĂŶŝƚĞ�ŚŝůůƐ�ĂŶĚ�ǁĂƐŚĞĚ�ĚŽǁŶ�ŝŶƚŽ�ƚŚĞ�ďĂǇ�ĂŶĚ�ƚŚĞŶ�
ƐƚŽƌŵƐ�ŚĂǀĞ�ǁĂƐŚĞĚ�ƚŚĞŵ�ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ůŽĐĂƟŽŶƐ�ǁŚĞƌĞ�
ǁĞ�ĮŶĚ�ƚŚĞŵ�ŶŽǁ͘��ŶŽƚŚĞƌ�ŝƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌĞĞĨ�ŝŶ�ƚŚĞ�
ďĂǇ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ǁĂƐŚŝŶŐ�ŽƵƚ�ĂŶĚ�ƚŚĞŶ�ǁĂƐŚŝŶŐ�ĂƐŚŽƌĞ͘�
WĞƌƐŽŶĂůůǇ�/�ƚĞŶĚ�ƚŽ�ƐƵďƐĐƌŝďĞ�ƚŽ�ƚŚĞ�ƐĞĐŽŶĚ�ƚŚĞŽƌǇ�ĂƐ�/�
ŚĂǀĞ�ŶĞǀĞƌ�ĨŽƵŶĚ�ĂŶǇ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƐƚƌĞĂŵƐ�
ůĞĂĚŝŶŐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ďĞĂĐŚ�Žƌ�ĂŶǇ�ĐƌǇƐƚĂů�ƐŚĂƉĞĚ�ŚŽůĞƐ�ŝŶ�
ƚŚĞ�ŐƌĂŶŝƚĞ�ƵƉ�ŝŶ�ƚŚĞ�ŚŝůůƐ͘ 
�ƵƌŝŶŐ�ŵǇ�ǀŝƐŝƚƐ�/͛ǀĞ�ĨŽƵŶĚ�ĂďŽƵƚ�ϭϬϬϬ�ĐĂƌĂƚƐ�ĂŶĚ�ĨĂĐĞƚͲ
ĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǀĞƌǇ�ŶŝĐĞ�ƐƚŽŶĞƐ�ŽĨ�ĂƌŽƵŶĚ�ϭϬ�ĐĂƌĂƚƐ�
ĞĂĐŚ�͕ƚŚĞ�ďŝŐŐĞƐƚ�ƉŝĞĐĞ�ǁĂƐ�ϲϬ�ĐĂƌĂƚƐ�ĂŶĚ�Ăůů�ďƵƚ�ŽŶĞ�
ŚĂǀĞ�ďĞĞŶ�ĐůĞĂƌ�͕ƚŚĞ�ŽƚŚĞƌ�ďĞŝŶŐ�ƐůŝŐŚƚůǇ�ďůƵĞ͘�dŚĞƌĞ�ŝƐ�Ă�
ƉƌŝǀĂƚĞ�ĐŽůůĞĐƟŽŶ�ŽŶ�ƚŚĞ�ŝƐůĂŶĚ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ǀŝƐŝƚ�ƚŚĂƚ�
ĐŽŶƚĂŝŶƐ�ƐŽŵĞ�ůĂƌŐĞ�ďůƵĞ�ƵŶĐƵƚ�ƉŝĞĐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ϯ�Žƌ�
ϰϬϬ�ĐĂƌĂƚƐ 
tŚĞƚŚĞƌ�ǇŽƵ�ĂƌĞ�ĐŚĂƐŝŶŐ�ƚŽƉĂǌ͕�Žƌ�ďƵƐŚ�ǁĂůŬŝŶŐ͕�ĮƐŚŝŶŐ͕�
ƉĂŝŶŝŶŐ͕�ƉŚŽƚŽŐƌĂƉŚǇ͕ �Žƌ�ũƵƐƚ�ƌĞůĂǆŝŶŐ�ĂŶĚ�ƚĂŬŝŶŐ�ŝŶ�ƚŚĞ�
ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ŝƐůĂŶĚ͕�/�ĐĂŶ�ƚŚŽƌŽƵŐŚůǇ�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�
ƚƌŝƉ�͘ 



ϱ ϱ 

��������������������� 

�ŚƌŝƐƚŵĂƐ�WĂƌƚǇ 
^ĂƚƵƌĚĂǇ�ϱƚŚ���ĞĐĞŵďĞƌ� �ϰ�-�ϴƉŵ 

Ăƚ 

�ŽŶƚĂĐƚ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ��ŶŶĞǆĞ 
�ƵŶĚŽŽƌĂ�,Ăůů͕�EŽŽƌŽŶŐ��ǀĞ͕��ƵŶĚŽŽƌĂ 

 

WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ĚƌŝŶŬƐ�;ƐŽŌ�ĚƌŝŶŬƐ�ƉƌŽǀŝĚĞĚͿ 
�ĂŶĚ�Ă��ƉůĂƚĞ�ŽĨ�ĨŽŽĚ�ƚŽ�ƐŚĂƌĞ͕� 

��Y��ĂǀĂŝůĂďůĞ͘ 
EŽƚĞ͗�&Žƌ��ŽǀŝĚ�ƐĂĨĞƚǇ�ƐŚĂƌĞĚ�ĨŽŽĚ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ƚŽ�ůŝŵŝƚ�ŚĂŶĚůŝŶŐ͘ 

�ŝƐƉŽƐĂďůĞ�ĐƵƚůĞƌǇ͕ �ƉůĂƚĞƐ͕�ĐƵƉƐ�ĂŶĚ�ŐůĂƐƐĞƐ�ǁŝůů�ďĞ�ƐƵƉƉůŝĞĚ͘ 
 

�ĐƟǀŝƟĞƐ�–��Ăƚ�͕��ƌŝŶŬ�ĂŶĚ�ďĞ�DĞƌƌǇ� 
�^ƵƌƉƌŝƐĞ�'ŝŌ�ĂŶĚ�YƵŝǌ 

���������������������������������������tĞ�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ƐĞĞ�ǇŽƵ� 
/Ĩ�ǇŽƵ͛ƌĞ�ŶŽƚ�ĨĞĞůŝŶŐ�ǁĞůů͕�ǁĞ�ǁŝƐŚ�ǇŽƵ�Ăůů�ƚŚĞ�ďĞƐƚ�ĂŶĚ�ŚŽƉĞ�ƚŽ�ƐĞĞ�

ǇŽƵ�ŝŶ�ƚŚĞ�EĞǁ�zĞĂƌ� 
������������������������������������/Ĩ�ǇŽƵ͛ƌĞ�ĐŽŵŝŶŐ�ƉůĞĂƐĞ��ƌŝŶŐ�>ĞŝŐŚ�Ϭϰϵϵ�Ϯϯϯ�ϱϬϬ 



 

,Q������ZH�KHDGHG�ZHVW�ZLWK�RXU�FDPSHU�YDQ��2XU�ILUVW�URFN�VWRS�ZDV�&RZHOO�LQ�6$��WR�JHW�VRPH�-DGH��7KHQ�
ZH�VWRSSHG�LQ�&HGXQD�WR�YLVLW�IDPLO\��$IWHU�FURVVLQJ�WKH�EHDXWLIXO�1XOODUERU�ZH�VSHQW�RQH�QLJKW�LQ�(VSHUDQFH�
DQG�IROORZHG�WKH�DGYLFH�IURP�D�IHOORZ�WUDYHOOHU�WR�WXUQ�(DVW�DJDLQ�WR�VHH�/XFN\�%D\��/XFN\�%D\�LV�RQO\���NP�
DZD\�IURP�(VSHUDQFH�DQG�ZDV�GHILQLWHO\�ZRUWK�WKH�GHWRXU�� 
3HUWK�ZDV�RXU�QH[W�VWRS�WR�YLVLW�D�IULHQG�DQG�IURP�WKHUH�ZH�ZHQW�XS�WKH�FRDVW��$V�VRPH��RU�PDQ\�RI�\RX�ZLOO�
NQRZ��WKH�ZHVW�FRDVW�LV�DPD]LQJ��2XU�RULJLQDO�LGHD�ZDV�WR�WUDYHO�ULJKW�XS�WR�'DUZLQ�DQG�FRPH�EDFN�WKURXJK�
WKH�FHQWUH��,W�ZDVQ¶W�PHDQW�WR�EH��LW�JRW�IDU�WRR�KRW�IRU�$PUHL��1HYHU�PLQG��:H�JRW�WR�0RQNH\�0LD�ZKHUH�ZH�
KDG�D�VZLP�ZLWK�D�GROSKLQ�DQG�ZKDW�ORRNHG�ILUVW�OLNH�D�VFXOSWXUH�WXUQHG�RXW�WR�EH�D�UHDO�SHOLFDQ��RRSV� 
)URP�WKHUH�ZH�ZHQW�LQODQG�WR�7RP�3ULFH��ZKLFK�VHHPHG�WR�EH�WKLV�OLWWOH�JUHHQ�RDVLV�LQ�WKH�PLGGOH�RI�UHG�
GXVW��$IWHU�D�FRXSOH�RI�GD\V�WKHUH��DOVR�H[SHULHQFLQJ�WKH�IRRW\�*UDQG�)LQDO�LQ�WKH�RQO\�SXE�ZLWK�WKH�ORFDOV��LW�
ZDV�WLPH�WR�OHDYH��:H�ZHQW�VRXWK��ILUVW�ZLWK�D�VWRS�LQ�0HHNDWKDUUD�DQG�WKHQ�IXUWKHU�GRZQ�WRZDUGV�0RXQW�
0DJQHW��$W�WKH�ORFDO�PXVHXP�LQ�0RXQW�0DJQHW�ZH�PHW�.DUHQ�0RUULVVH\��6KH�ZDV�DQ�DEVROXWH�JHP��,�RQO\�
IRXQG�RXW�WRGD\�ZKLOH�,�DP�ZULWLQJ�WKLV��WKDW�.DUHQ�WRJHWKHU�ZLWK�DQRWKHU�ORFDO�ODG\�ZURWH�D�ERRN�DERXW�WKH�
KLVWRU\�RI�0RXQW�0DJQHW�DQG�VXUURXQGV�� 
.DUHQ�JDYH�XV�3DXO�-RQHV¶�QXPEHU��3DXO�DQG�KLV�ZLIH�-DQHW�OLYH�LQ�WKH�ROG�KRPHVWHDG�RI�%RRJDUGLH�6WDWLRQ��
7KH�VL]H�RI�%RRJDUGLH�6WDWLRQ�LV�DERXW���������DFUHV�LQ�VL]H����������KHFWDUHV���ZRZ�� 
$Q\ZD\��3DXO�DQG�KLV�IDPLO\�DUH�WKH�RQO\�IDPLO\�RZQHG�VWDWLRQ�DURXQG�WKH�SODFH�DQG�3DXO�ZDV�RSHQ�WR�LQYLWH�
XV�WR�KLV�KRPH�DERXW���NP�RXW�RI�WRZQ��$IWHU�D�FXS�RI�WHD�KH�RIIHUHG�WR�VKRZ�XV�D�VPDOO�SDUW�RI�KLV�SURSHUW\��
7KH�ILUVW�WKLQJ�ZH�VDZ�ZDV� 
WKH�VPDOOHU�YHUVLRQ�RI�:RDUDQ�5RFN��WKHLU�ORFDO�YHUVLRQ�RI�8OXUX��ZKLFK�LV�YHU\�LPSUHVVLYH��)URP�WKHUH�ZH�
ILQDOO\�FDPH�WR�WKH�µ3UHWW\�5RFN�4XDUU\¶��,�IRXQG�WKH�IROORZLQJ�DUWLFOH�RQ�WKH�LQWHUQHW� 
 
͞3UHWW\�5RFN�TXDUU\��WKH�ZRUOG¶V�RQO\�VLWH�IRU RUELFXODU�JUDQLWH RI�VXFK�KLJK�TXDOLW\ 
,W�LV�TXDUULHG�LQWR�ODUJH�SRNHU-GRW�VODEV�IRU�IHDWXUH�ZDOOV��RU�FROOHFWRUV�ZLWK�DFFHVV�WR�D�ODUJH�FUDQH�DQG�XQ�
OLPLWHG�IXQGV��)RU�WKH�UHVW�RI�XV�PHUH�PRUWDOV��ZH�KDYH�WR�GR�ZLWK�D�VSHFLPHQ�FRQWDLQLQJ�RQH�RUELFXOH��2U�
ELFXODU�JUDQLWH�LV�FRQVLGHUHG�D�YHU\�UDUH�W\SH�RI�URFN�´  
 
³7KH�RUELFXOHV�RFFXU�LQ�D�JUDQRGLRULWH-WRQDOLWH�PDWUL[��DQG�FRQVLVW�RI�DQGHVLQH��VRGLF�SODJLRFODVH���KRUQ�
EOHQGH��DQG�ELRWLWH��DUUDQJHG�UDGLDOO\�DURXQG�D�FRUH�RI�SODJLRFODVH�DQG�RU�KRUQEOHQGH��RU�OHVV�FRPPRQO\�
PDILF�VFKLVW�  
7KH�RUELFXOHV�DUH�IRUPHG�E\�FU\VWDOOLVDWLRQ�IURP�D�IOXLG-ULFK�VXSHUFRROHG�GLRULWLF�PDJPD�QXFOHDWHG�RQ�VHHG�
FU\VWDOV��7KH�RUELFXOHV�DSSHDU�WR�KDYH�VHWWOHG�XQGHU�JUDYLW\�ZKLOH�HDFK�ZDV�VWLOO�D�VNHOHWDO�PHVK�RI�FU\VWDOV��
VLQFH�WKH�RUELFXOHV�DUH�IUHTXHQWO\�GHIRUPHG�RU�PRXOGHG�DJDLQVW�RQH�DQRWKHU��7KH�DFFXPXODWLRQ�RI�RUELFXOHV�
GHSOHWHV�WKH�PDJPD�LQ�PDILF�HOHPHQWV��DQG�LQFUHDVHV�WKH�VLOLFD�DQG�IOXLG�FRQWHQW��DQG�WKH�JUDQLWH�QDWXUH�RI�
WKH�PDWUL[��%LRWLWH�IODNHV�FXW�SULPDU\�FU\VWDOV�DQG�DUH�WKRXJKW�WR�EH�VHFRQGDU\�  
7KH�%RRJDUGLH�RUELFXODU�JUDQLWRLGV�DUH�DPRQJVW�WKH�ROGHVW�NQRZQ�DW������PLOOLRQ�\HDUV�´  

 
 
3DXO�JDYH�XV�JHQHURXVO\�D�SLHFH�RI�WKLV�RUELFXODU�JUDQLWH��FHUWDLQO\�
QRW�DV�ELJ�DV�WKH�RQH�RQ�WKH�SLFWXUH��DQG�KH�DOVR�JXLGHG�XV�WR�D�
PLQH�VLWH�RQ�KLV�SURSHUW\�ZKHUH�ZH�IRXQG�VRPH�GHQGULWLF�RSDO� 
 
$IWHU�DQRWKHU�QLJKW�LQ�0RXQW�0DJQHW�ZH�GURYH�YLD�/HLQVWHU��/HRQRUD�
DQG�0HQ]LHV�WR�2UD�%DQGD��D�WLQ\�KDPOHW���KU�����NP�IURP�.DOJRRU�
OLH�� 
 
+HUH�LV�VRPH�KLVWRU\�DERXW�2UD�%DQGD�IURP�µ0LQGDW�RUJ¶� 
 

 
 
 
³2UD�%DQGD�PHDQV�
EDQG�RI�JROG
�LQ�6SDQLVK��*ROG�ZDV�GLVFRYHUHG�LQ�WKH�DUHD�LQ�������DQG�WKH�WRZQ�HYHQ�
WXDOO\�JD]HWWHG�LQ�������$W�WKLV�WLPH�������SHRSOH�OLYHG�DW�WKH�VLWH��ZLWK�D�FRPPHUFLDO�KXE��ZKLFK�LQFOXGHG�
WKH�+XQWLQJWRQ�0LOOV�%DQN�ZKLFK�ZDV�WKH�ODUJHVW�LQ�WKH�VRXWKHUQ�KHPLVSKHUH�DW�WKH�WLPH��7KH�VWLOO�RSHUDWLQJ�
VWDWH�EDWWHU\�ZDV�FRQVWUXFWHG�LQ�������DQG�WKH�2UD�%DQGD�KRWHO�LQ�������7KH�KRWHO�ZDV�UHVWRUHG�DQG�UH-
RSHQHG�LQ������  

���������������ǯ����������� 

ϲ 



 

7KH\�DUH�WKH�RQO\�WZR�PDMRU�KLVWRULF�EXLOGLQJV�VWLOO�VWDQG�
LQJ��7KDW�2UD�%DQGD�GLGQ¶W�EHFRPH�FRPSOHWHO\�D�JKRVW�
WRZQ�OLNH�VR�PDQ\�RWKHUV�LQ�WKH�UHJLRQ��LV�ODUJHO\�EHFDXVH�
RI�WKH�VKHDU�DPRXQW�RI�JROG�LQ�WKH�DUHD��)UHQ]LHG�UHFHQW�
DFWLYLW\�KDV�WXUQHG�2UD�%DQGD�LQWR�SDUW�KLVWRULFDO�DWWUDF�
WLRQ��SDUW�PLQLQJ�FDPS�  
 
7KH�KRWHO�KDV�ZLWQHVVHG�D�YLROHQW�HSLVRGH�LQ�LWV�UHFHQW�
KLVWRU\��,Q�������WKH�KRWHO�ZDV�RZQHG�DQG�RSHUDWHG�E\�
IRUPHU�&ULPLQDO�%XUHDX�,QYHVWLJDWLRQ�FKLHI��'RQ�+DQFRFN��
2QH�QLJKW�D�JURXS�RI�*\SV\�-RNHU�%LNLHV�ZDV�GULQNLQJ�DW�
WKH�SXE��,W�LV�VDLG��RQH�RI�WKHP��%LOO\�*ULHUVRQ��PDGH�DQ�
RIIHQVLYH�FRPPHQW�WR�0U�+DQFRFN
V�ZLIH��DQG�WKH\�ZHUH�
DVNHG�WR�OHDYH��7KH�ELNLHV�PDGH�FDPS�DFURVV�WKH�URDG�
IURP�WKH�KRWHO��/DWHU�WKDW�QLJKW�DURXQG�WKH�FDPSILUH��D�
VKRW�UDQJ�RXW��DQG�%LOO\�*ULHUVRQ�ZDV�IDWDOO\�VKRW�GHDG��

6RRQ�DIWHU�WKH�KRWHO�ZDV�ILUH�ERPEHG��DQG�VHYHUHO\�GDPDJHG��7KH�VWDWH�EDWWHU\��JHQHUDO�VWRUH��DQG�+DQ�
FRFN
V�2UD�%DQGD�KRPH�VXIIHUHG�D�VLPLODU�IDWH��,Q�������'RQ�+DQRFN�KDG�PRYHG�EDFN�WR�3HUWK��ZKHUH�KH�
ZDV�NLOOHG�DIWHU�D�ERPE�SODQWHG�XQGHU�KLV�FDU�H[SORGHG��7KH�KRWHO�FKDQJHG�RZQHUVKLS�DQG�ZDV�UH-EXLOW�´  
 
 
7KHUH�ZHUH�WZR�UHDVRQV�IRU�XV�WR�JR�WKHUH��,Q�0RXQW�0DJQHW�ZH�OHDUQHG�WKDW�DW�2UD�%DQGD��PDQ\�����\HDUV�
DJR��WKHUH�ZDV�VRPH�SLQN�RSDO�WR�EH�IRXQG�DQG�/HLJK�ZDV�HDJHU�WR�ILQG�VRPH��PD\EH��7KH�VHFRQG�UHDVRQ�
ZDV�WKH�³&DUELQHV�7UDFN´�QHDU�2UD�%DQGD��:KDW�ZH�IRXQG�ZDV�RQH�SXE�DQG�D�IHZ�KRXVHV��$V�LW�ZDV�WKH�
ZHHNHQG�WKH�ORFDOV�JDWKHUHG�WKHUH�IRU�TXLWH�D�IHZ�GULQNV��&ORVLQJ�WLPH"�:HOO��ZKHQ�WKH�ODVW�SHUVRQ�KDV�OHIW�-�
ZKLFK�LQ�IDFW�FDQ�EH�VXUSULVLQJO\�HDUO\�OLNH���SP��,�VWDUWHG�WDONLQJ�WR�RQH�RI�WKH�IDUPHUV�6WDWLRQ�RZQHUV�WKHUH�
ZKR�WXUQHG�RXW�WR�OLYH�ZLWK�KLV�EURWKHU�RQ�WKH�&DUELQHV�7UDFN��WRR�PXGG\�IRU�RXU�FDPSHU�WR�GULYH�RQ�WKRXJK���
&RPH�6XQGD\�PRUQLQJ�RQH�RI�WKH�ORFDOV�RIIHUHG�/HLJK�WR�VKRZ�KLP�WKH�ODUJH�DUHD�ZKHUH�WKH�PLQHUV�KDG�
VWRUHG�DOO�WKHLU�FRUH�VDPSOHV��$SDUW�IURP�H[SHULHQFLQJ�TXLWH�DQ�DGYHQWXUH�ZLWK�WKLV�ORFDO��/HLJK�FDPH�EDFN�
ZLWK�VRPH�RI�WKRVH�VDPSOHV��EXW�KH�FRXOGQ¶W�UHDOO\�WDNH�WKDW�PXFK�JLYHQ�WKDW�DOO�RI�WKH�URFNV�KDG�WR�ILW�LQWR�
WKH�FDPSHU� 
*OHQQ��ZKR�ZDV�LQ�FKDUJH�RI�WKH�SXE�DW�WKH�WLPH��UHFRPPHQGHG�ZH�VKRXOG�VHH�KLV�IULHQG�LQ�.DOJRRUOLH-
%RXOGHU��:H�WKDQNHG�HYHU\RQH�DQG�PDGH�WUDFNV� 
,Q�.DOJRRUOLH�ZH�FRQWDFWHG�3HWHU��RU�3HGUR��ZKR�LQYLWHG�XV�WR�VWD\�DW�KLV�SODFH�LQ�WKH�EDFN\DUG� 
+H�ZDV�UHDOO\�DQ�LQWHUHVWLQJ�VRUW�RI�JX\��+H�NQHZ�D�ORW�DERXW�SUHFLRXV�DQG�VHPL-SUHFLRXV�VWRQHV��DQG�KH�
ZDV�YHU\�ZLOOLQJ�WR�VKDUH�KLV�NQRZOHGJH� 
 
$IWHU�YLVLWLQJ�WKH�6XSHU�3LW��YHU\�FORVH�WR�3HGUR¶V�KRPH��ZH�ZHUH�JXLGHG�WR�JR�WR�VHH�WKH�5RFN�VKRS�LQ�&RRO�
JDUGLH��,W�VHHPHG�WR�EH�D�WLQ\�VKRS��EXW�WKH\�KDG�D�YHU\�ELJ�EDFN\DUG��7KH\�KDG�D�ORW�RI�GHQGULWLF�RSDO��6R�
ZH�EURXJKW�D�IDLU�ELW�RI�WKLV�RSDO�EDFN�KRPH�� 
 
7KHVH�ZHUH�WKH�PRVW�PHPRUDEOH�5RFN�6WRSV�RQ�RXU�WULS��7KH�ILQDO�UHVXOW�RI�WKLV�WULS�ZDV�RXU�*HP�&OXE�SXU�
FKDVLQJ�RI�WHQ�EDUUHOV�RI�GHQGULWLF�RSDO��ZDLWLQJ�WR�EH�FXW�DQG�SROLVKHG� 
 
$PUHL�%HUWHOVPDQQ�� 
� 
 
0RXQW�0DJQHW�LV�ORFDWHG�����NLORPHWUHV������PL��QRUWKHDVW�RI�3HUWK�YLD�WKH�*UHDW�1RUWKHUQ�+LJKZD\� 
 
 
7KH�-RQHV�IDPLO\�RQ�%RRJDUGLH�6WDWLRQ 
 
7KH�GHFLVLRQ�WR�XSGDWH�DQ�KLVWRULFDO�ERRNOHW�WXUQHG�LQWR�D����\HDU�RG\VVH\�RI�UHVHDUFK�DQG�OHDUQLQJ�IRU�WZR�
0RXQW�0DJQHW�ZRPHQ��.DUHQ�0RUULVVH\�DQG�/RUQD�'D\�KDYH�MXVW�ILQLVKHG�D�GHFDGH�RI�VWXG\LQJ�0RXQW�0DJ�
QHW¶V�SDVW� 
 

���������������ǯ����������� 

ϳ 



 

WĂƵů�ĂŶĚ�:ĂŶĞƚ�:ŽŶĞƐ 
 
KƌďŝĐƵůĂƌ�'ƌĂŶŝƚ�ƋƵĂƌƌǇ͕��ŽŽŐĂƌĚŝĞ�^ƚĂƟŽŶ͕�DŽƵŶƚ�DĂŐŶĞƚ 
 
�ƌƟĐůĞ�ĨƌŽŵ�ŵŝŶĚĂƚ͘ŽƌŐ 
>ŽĐĂƚĞĚ�ϭϵ�ŬŝůŽŵĞƚƌĞƐ�ǁĞƐƚ�ŽĨ�DŽƵŶƚ�DĂŐŶĞƚ͘���ƋƵĂƌƌǇ�ŚĞƌĞ�ƉƌŽĚƵĐĞƐ�ŽƌďŝĐƵůĂƌ�ŐƌĂŶŝƚĞ�;ĂĐƚƵĂůůǇ�ŐƌĂŶŽĚŝŽƌŝƚĞ�Žƌ�ƚŽͲ
ŶĂůŝƚĞͿ�ĨŽƌ�ŽƌŶĂŵĞŶƚĂů�ƐƚŽŶĞ͘  
 
dŚĞ�ŽƌďŝĐƵůĞƐ�ŽĐĐƵƌ�ŝŶ�Ă�ŐƌĂŶŽĚŝŽƌŝƚĞ-ƚŽŶĂůŝƚĞ�ŵĂƚƌŝǆ͕�ĂŶĚ�ĐŽŶƐŝƐƚ�ŽĨ�ĂŶĚĞƐŝŶĞ�;ƐŽĚŝĐ�ƉůĂŐŝŽĐůĂƐĞͿ͕�ŚŽƌŶďůĞŶĚĞ͕�ĂŶĚ�
ďŝŽƟƚĞ͕�ĂƌƌĂŶŐĞĚ�ƌĂĚŝĂůůǇ�ĂƌŽƵŶĚ�Ă�ĐŽƌĞ�ŽĨ�ƉůĂŐŝŽĐůĂƐĞ�ĂŶĚͬŽƌ�ŚŽƌŶďůĞŶĚĞ͕�Žƌ�ůĞƐƐ�ĐŽŵŵŽŶůǇ�ŵĂĮĐ�ƐĐŚŝƐƚ͘  
 
dŚĞ�ŽƌďŝĐƵůĞƐ�ĂƌĞ�ĨŽƌŵĞĚ�ďǇ�ĐƌǇƐƚĂůůŝƐĂƟŽŶ�ĨƌŽŵ�Ă�ŇƵŝĚ-ƌŝĐŚ�ƐƵƉĞƌĐŽŽůĞĚ�ĚŝŽƌŝƟĐ�ŵĂŐŵĂ�ŶƵĐůĞĂƚĞĚ�ŽŶ�ƐĞĞĚ�ĐƌǇƐƚĂůƐ͘�
dŚĞ�ŽƌďŝĐƵůĞƐ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ƐĞƩůĞĚ�ƵŶĚĞƌ�ŐƌĂǀŝƚǇ�ǁŚŝůĞ�ĞĂĐŚ�ǁĂƐ�ƐƟůů�Ă�ƐŬĞůĞƚĂů�ŵĞƐŚ�ŽĨ�ĐƌǇƐƚĂůƐ͕�ƐŝŶĐĞ�ƚŚĞ�ŽƌďŝĐƵůĞƐ�
ĂƌĞ�ĨƌĞƋƵĞŶƚůǇ�ĚĞĨŽƌŵĞĚ�Žƌ�ŵŽƵůĚĞĚ�ĂŐĂŝŶƐƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘�dŚĞ�ĂĐĐƵŵƵůĂƟŽŶ�ŽĨ�ŽƌďŝĐƵůĞƐ�ĚĞƉůĞƚĞƐ�ƚŚĞ�ŵĂŐŵĂ�ŝŶ�
ŵĂĮĐ�ĞůĞŵĞŶƚƐ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ƐŝůŝĐĂ�ĂŶĚ�ŇƵŝĚ�ĐŽŶƚĞŶƚ͕�ĂŶĚ�ƚŚĞ�ŐƌĂŶŝƚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŵĂƚƌŝǆ͘��ŝŽƟƚĞ�ŇĂŬĞƐ�ĐƵƚ�ƉƌŝͲ
ŵĂƌǇ�ĐƌǇƐƚĂůƐ�ĂŶĚ�ĂƌĞ�ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ƐĞĐŽŶĚĂƌǇ͘  
 
dŚĞ��ŽŽŐĂƌĚŝĞ�ŽƌďŝĐƵůĂƌ�ŐƌĂŶŝƚŽŝĚƐ�ĂƌĞ�ĂŵŽŶŐƐƚ�ƚŚĞ�ŽůĚĞƐƚ�ŬŶŽǁŶ�Ăƚ�ϮϳϬϬ�ŵŝůůŝŽŶ�ǇĞĂƌƐ͘  
WƌĞƩǇ�ZŽĐŬ�ƋƵĂƌƌǇ͕�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ŽŶůǇ�ƐŝƚĞ�ĨŽƌ ŽƌďŝĐƵůĂƌ�ŐƌĂŶŝƚĞ ŽĨ�ƐƵĐŚ�ŚŝŐŚ�ƋƵĂůŝƚǇ 

 
 
/ƚ�ŝƐ�ƋƵĂƌƌŝĞĚ�ŝŶƚŽ�ůĂƌŐĞ�ƉŽĐŬĞƌ-ĚŽƚ�ƐůĂďƐ�ĨŽƌ�ĨĞĂƚƵƌĞ�ǁĂůůƐ͕�Žƌ�ĐŽůůĞĐƚŽƌƐ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�Ă�ůĂƌŐĞ�ĐƌĂŶĞ�ĂŶĚ�ƵŶůŝŵŝƚĞĚ�
ĨƵŶĚƐ͘�&Žƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƵƐ�ŵĞƌĞ�ŵŽƌƚĂůƐ͕�ǁĞ�ŚĂǀĞ�ƚŽ�ĚŽ�ǁŝƚŚ�Ă�ƐƉĞĐŝŵĞŶ�ĐŽŶƚĂŝŶŝŶŐ�ŽŶĞ�ŽƌďŝĐƵůĞ͘�KƌďŝĐƵůĂƌ�ŐƌĂŶŝƚĞ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�Ă�ǀĞƌǇ�ƌĂƌĞ�ƚǇƉĞ�ŽĨ�ƌŽĐŬ͘  
 
 
^ŝǌĞ�ŽĨ��ŽŽŐĂƌĚŝĞ�^ƚĂƟŽŶ�ŝƐ�ĂďŽƵƚ�ϯϳϰ͕ϬϬϬ�ĂĐƌĞƐ�ŝŶ�ƐŝǌĞ 
 
tŽĂƌĂŶ�ZŽĐŬ͕�ƚŚĞŝƌ�ůŽĐĂů�ǀĞƌƐŝŽŶ�ŽĨ�hůƵƌƵ 
 
 
KƌĂ��ĂŶĚĂ͕�ϭŚƌͬϴϱ͘ϲŬŵ�ĨƌŽŵ�<ĂůŐŽŽƌůŝĞ 
 
 
 
 
 

���������������ǯ����������� 

ϴ 



ϵ ϵ 

tŽƌŬ�ŝƐ�ƉƌŽĐĞĞĚŝŶŐ�ŽŶ�ƚŚĞ�ŶĞǁ�ĐůƵďŚŽƵƐĞ͘�tĞ�ŚĂǀĞ�ĂŐƌĞĞĚ�ŽŶ�ƚŚĞ�ůĂǇŽƵƚ�ƚŚĂƚ�ŝƐ�
ŶĞĞĚĞĚ͕�ďƵƚ�ǁĞ�ŶĞĞĚ�ƚŽ�ĂĐŚŝĞǀĞ�ĨƵŶĚŝŶŐ͘��ŽƐƚ�ĞƐƟŵĂƚĞƐ�ĂƌĞ�ĨŽƌ�ĂƌŽƵŶĚ�ΨϮϬϬ͕ϬϬϬ͕�

ĂŶĚ�ĚĞƐŝŐŶ�ǁŽƌŬƐ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�
ǁŚĞƌĞ�ŐƌŽƵŶĚ�ĐĂŶ�ďĞ�ďƌŽŬĞŶ�
ĂƌĞ�ĐŽƐƚĞĚ�Ăƚ�ΨϮϬ͕ϬϬϬ͘�dŚĞ�
ĐŽƵŶĐŝů�ŚĂƐ�ĨƵŶĚĞĚ�ƚŚĞƐĞ�
ǁŽƌŬƐ͕�ďƵƚ�ǁĞ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĂƉͲ
ƉůǇ�ĨŽƌ�ŐƌĂŶƚƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�
ĨƵůů�ďƵŝůĚ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ǁĞ�
ǁĞƌĞ�ŶŽƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ƟŵĞĨƌĂŵĞƐ�ĨŽƌ�ƚŚĞ�ƉƌĞƐĞŶƚ�
ƌŽƵŶĚ�ŽĨ�ŐƌĂŶƚƐ͕�ďƵƚ�ǁŝůů�ĂƉƉůǇ�
ǁŚĞŶ�ƚŚĞ�ŶĞǆƚ�ƌŽƵŶĚ�ŝƐ�ĂǀĂŝůĂͲ
ďůĞ 

����������������� 

�ǆŝƐƟŶŐ�ƐƚƌƵĐƚƵƌĞ 

EĞǁ�ƐƚƌƵĐƚƵƌĞ 



ϭϬ 

������������������ 

ϮϬϮϬ� 

�ĞĐĞŵďĞƌ ϱƚŚ s'����'D͕�sĞŶƵĞ�d�� 

�ǀĞŶƚƐ�ĨŽƌ�ϮϬϮϭ�ǁŝůů�ďĞ�ĂĚĚĞĚ�ĂƐ�ǁĞ�ŬŶŽǁ�ǁŚĂƚ��Ks/�-ϭϵ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁŝůů�ĂůůŽǁ��ůƵďƐ�ƚŽ�ĚŽ�ĂŶĚ�ǁĞ�
ŚĂǀĞ�ŶŽƟĮĐĂƟŽŶ�ĨƌŽŵ�ƚŚĞ��ůƵďƐ 

:ĂŶƵĂƌǇ ϭϭ�-�ϭϰ� 
dƵĐƐŽŶ�'Ğŵ�ĂŶĚ�DŝŶĞƌĂů�^ŚŽǁ�ŚĂƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�ϲϲ�ǇĞĂƌƐ�ďĞĞŶ�ĐĂŶĐĞůůĞĚ͘�
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŐŽ�ƚŽ�ŚƩƉ͗ͬͬǁǁǁ͘ƚŐŵƐ͘ŽƌŐͬƐŚŽǁ� 

 ϭϵ�-�ϮϮ� 

sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ͛�'ƌŽƵƉ�-�dƌĂƌĂůŐŽŶ�tŽƌŬƐŚŽƉ�&Žƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�^ĞĐƌĞƚĂƌǇ͕�
'ƌĂŚĂŵ�^ŚĞƌĂƌ�WŚŽŶĞ͗�Ϭϰϭϳ�ϱϮϬ�ϳϱϲ��ŵĂŝů͗�ƐĞĐƌĞͲ
ƚĂƌǇΛǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ�Kƌ�ǀŝƐŝƚ�ŽƵƌ�tĞďƐŝƚĞ͗�
ǁǁǁ͘ǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ 

0DUFŚ ��-�� sŝĐƚŽƌŝĂŶ�'Ğŵ��ůƵďƐ͛�^ŚŽǁ�-�'ĞŵŬŚĂŶĂ͘�sĞŶƵĞ�d��� 

DĂǇ ϭϰ-ϭϳ 

sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ͛�'ƌŽƵƉ�-�^ŚĞƉƉĂƌƚŽŶ�;<ŝĂůůĂͿ�tŽƌŬƐŚŽƉ�&Žƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�
^ĞĐƌĞƚĂƌǇ͕�'ƌĂŚĂŵ�^ŚĞƌĂƌ�WŚŽŶĞ͗�Ϭϰϭϳ�ϱϮϬ�ϳϱϲ��ŵĂŝů͗�ƐĞĐƌĞͲ
ƚĂƌǇΛǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ�Kƌ�ǀŝƐŝƚ�ŽƵƌ�tĞďƐŝƚĞ͗�
ǁǁǁ͘ǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ 

�ƵŐƵƐƚ Ϯϭ-ϮϮ �ĂůůĂƌĂƚ�'Ğŵ͕�DŝŶĞƌĂů͕��ƌǇƐƚĂů�ĂŶĚ�&ŽƐƐŝů�^ŚŽǁ�;�s�Eh��dK�����KE&/ZD��Ϳ 

EŽǀĞŵďĞƌ ϭϰ 9�*�&�$��0HHWLQJ�� 

 ϭϵ-ϮϮ 

sŝĐƚŽƌŝĂŶ�&ĂĐĞƚŽƌƐ͛�'ƌŽƵƉ�-�DĂƌŽŶŐ�;�ĞŶĚŝŐŽͿ�tŽƌŬƐŚŽƉ�&Žƌ�ĚĞƚĂŝůƐ�ĐŽŶƚĂĐƚ�^ĞĐͲ
ƌĞƚĂƌǇ͕�'ƌĂŚĂŵ�^ŚĞƌĂƌ�WŚŽŶĞ͗�Ϭϰϭϳ�ϱϮϬ�ϳϱϲ��ŵĂŝů͗�ƐĞĐƌĞͲ
ƚĂƌǇΛǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ�Kƌ�ǀŝƐŝƚ�ŽƵƌ�tĞďƐŝƚĞ͗�
ǁǁǁ͘ǀŝĐƚŽƌŝĂŶĨĂĐĞƚŽƌƐŐƌŽƵƉ͘ĐŽŵ 

'�D�KZ���ϮϬϮϭ�dĂƐŵĂŶŝĂ͕�Ϯ-ϱ��Ɖƌŝů 

'�D�KZ���ϮϬϮϮ�E^t͕�ϭϱ-ϭϵ��Ɖƌŝů͘��ƵƐƚƌĂůŝĂŶ�ZƵƌĂů��ĚƵĐĂƟŽŶ��ĞŶƚƌĞ�Dh�'�� 

'�D�KZ���ϮϬϮϯ�Y>�͕�ϭϰ-ϭϴ��Ɖƌŝů͘�,ŽƐƚĞĚ�ďǇ�Y>����͘ 

'�D�KZ���ϮϬϮϰ�^��,ŽƐƚĞĚ�ďǇ�'D��^���ĂƚĞƐ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ 

'�D�KZ���ϮϬϮϱ�s/��,ŽƐƚĞĚ�ďǇ�s'����ĂƚĞƐ�ƚŽ�ďĞ�ĐŽŶĮƌŵĞĚ 


