
ϭ 

/ƐƐƵĞ�EŽ͘�ϵϯ  �ĞĐĞŵďĞƌ�ϮϬϭϵ 

&+$,50$1¶6�/(77(5 

,�DP�SOHDVHG�WR�VD\�ZHOFRPH�DQG�ZHOO�GRQH�WR�RXU�QHZ�HGLWRUV��6KHHQD��5LFKDUG�DQG�0DU\�����,�DP�VR�
SOHDVHG�WKH\�DUH�SUHSDUHG�WR�WDNH�RYHU�IURP�6KLUOH\�6WRNHV�ZKR�GLG�D�PDJQLILFHQW�MRE�RYHU�WKH�\HDUV�� 

%\�WKH�WLPH�\RX�UHDG�WKLV�,�KRSH�ZH�ZLOO�KDYH�WKH�3$7�WHVWLQJ�GRQH�DQG�GXVWHG���7KHUH�DOZD\V�VHHPV�WR�
EH�RQH�FULVLV�RU�DQRWKHU��LV�LW�PH"��,�KDYH�VXFK�D�JRRG�FRPPLWWHH�WKDW�EHWZHHQ�WKHP�LW�JHWV�VRUWHG�DQG�,�
DSSUHFLDWH�DOO�WKH�KHOS�WKH\�JLYH�PH��� 

0RLUD�YHU\�NLQGO\�WRRN�PH�WR�WKH�7KDPHV�9DOOH\�1HWZRUN�PHHWLQJ�DW�%HQVRQ�ZKHUH�,�ZDV�SUHVHQWHG�
ZLWK�WKH�FHUWLILFDWH�IRU�WKH�$\OHVEXU\�9DOH�8�$����\HDUV�DQQLYHUVDU\���7KHUH�ZHUH�FHUWLILFDWHV�IRU�����
���������������\HDUV�EHLQJ�SUHVHQWHG������7KHUH�ZDV�D�ORW�RI�DSSODXVH�WR�EHJLQ�ZLWK�EXW�E\�WKH�WLPH�WKH\�
JRW�WR�$\OHVEXU\�9DOH����\HDUV�,�WKLQN�WKH\�KDG�ORVW�LQWHUHVW�DQG�RQO\�D�IHZ�SHRSOH�FODSSHG�IRU�XV���,�
PXVW�VD\�WKDW�WKH�1RWLFH�%RDUG�WKHUH�KDG�PRVWO\�SKRWRJUDSKV�RI�WKH�8NXOHOH�6WXG\�'D\�DQG�WKHUH�ZHUH�
PDQ\�DFFRODGHV�IRU�*UHLJ�ZKR�RUJDQLVHG�LW� 

<RX�ZLOO�VHH�VRPH�QHZ�IDFHV�RQ�WKH�FRPPLWWHH�DQG�,�ORRN�IRUZDUG�WR�WKHLU�LQSXW���0DXUHHQ�&ODUN�LV� 
WDNLQJ�RYHU�IURP�0RLUD��ZKR�ZH�ZLOO�DOO�PLVV��EXW�,�DP�VXUH�0DXUHHQ�ZLOO�GR�ZHOO�DV�VKH�JHWV�WR�NQRZ�
WKH�MRE�RI�6HFUHWDU\�����6KHLOD�3DJH�KDV�WDNHQ�RYHU�DV�6SHDNHU�6HFUHWDU\�IURP�-RH��ZKR�XVHG�WR�HDW�PRVW�
RI�P\�KRPH-PDGH�ELVFXLWV�DW�RXU�FRPPLWWHH�PHHWLQJV���,�ZLVK�6KHLOD�DOO�WKH�EHVW�LQ�KHU�QHZ�UROH�—WKH�
SURJUDPPH�IRU�RXU�ILUVW�WKUHH�PHHWLQJV��VHH�SDJH�����FHUWDLQO\�ORRNV�SURPLVLQJ 
 
:HOO��WKH�GRJ�LV�DVNLQJ�WR�JR�IRU�D�ZDON�DQG�,�H[SHFW�KLP�LQGRRUV�ZLOO�ZDQW�D�FXS�RI�WHD�EHIRUH�,�JR��VR�
RQ�ZLWK�WKH�WKHUPDOV�DQG�WKH�NHWWOH� 

6HH�\RX�DOO�DW�WKH�QH[W�PHHWLQJ 

 

Sheila Satterthwaite 

^ŚĞŝůĂ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ϯϬ�
ǇĞĂƌ��ĞƌƟĮĐĂƚĞ�Ăƚ�ƚŚĞ�
ds��ŵĞĞƟŶŐ�Ăƚ��ĞŶƐŽŶ 

 

t/^,/E'�zKh���s�Zz�D�ZZz��,Z/^dD�^��E����,��>d,z��E��,�WWz�E�t�z��Z 
ĨƌŽŵ��ǇůĞƐďƵƌǇ�sĂůĞ�hϯ���ŽŵŵŝƩĞĞ 



Ϯ 

zKhZ�E�t>z��>��d����z>�^�hZz�s�>��hϯ���KDD/dd���
ϮϬϭϵ—ϮϬϮϬ 

�ŚĂŝƌŵĂŶ͗ ^ŚĞŝůĂ�^ĂƩĞƌƚŚǁĂŝƚĞ 

^ĞĐƌĞƚĂƌǇ͗ DĂƵƌĞĞŶ��ůĂƌŬ 

dƌĞĂƐƵƌĞƌ͗ DŝŬĞ�WĂƌŬ 

'ƌŽƵƉ��Ž-ŽƌĚŝŶĂƚŽƌ͗ :ĂŶĞ�dƌŽǁ 

DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ͗ <ĞŶ�ZŽďĞƌƐŽŶ 

^ŽĐŝĂů��ĐƟǀŝƟĞƐ͗ DĂƌǇ�^ŝŶŐůĞƚŽŶ 

^ƉĞĂŬĞƌƐ�^ĞĐƌĞƚĂƌǇ͗ ^ŚĞŝůĂ�WĂŐĞ 

KƵƟŶŐƐ���Ž-ŽƌĚŝŶĂƚŽƌ͗ �ĂŶ�DĐ'ƌĞŐŽƌ 

,Ăůů�DĂŶĂŐĞƌ͗ :ĂŵĞƐ��ĂƌƚǁƌŝŐŚƚ 

sŝĐĞ��ŚĂŝƌŵĂŶ͗ �ŚƌŝƐ�>ŽǁĞ 

EŽŶ-�ŽŵŵŝƩĞĞ��ĐƟǀŝƟĞƐ  

EĞǁƐůĞƩĞƌ��ĚŝƚŽƌ ^ŚĞĞŶĂ�,ƵĚƐŽŶ 

�ƐƐŝƐƚĂŶƚ�EĞǁƐůĞƩĞƌ��ĚŝƚŽƌ DĂƌǇ�^ŝŶŐůĞƚŽŶ 

�ƐƐŝƐƚĂŶƚ�EĞǁƐůĞƩĞƌ��ĚŝƚŽƌ ZŝĐŚĂƌĚ��ůĂƌŬ 

 

tŚĂƚ�ĚŽĞƐ�^ĂŶƚĂ�ƐƵīĞƌ�ĨƌŽŵ�ŝĨ�ŚĞ�ŐĞƚƐ�ƐƚƵĐŬ�ŝŶ�Ă�ĐŚŝŵŶĞǇ͍ ���ůĂƵƐƚƌŽƉŚŽďŝĂ͊ 

tŚĂƚ�ĚŽ�ƚŚĞǇ�ƐŝŶŐ�Ăƚ�Ă�ƐŶŽǁŵĂŶΖƐ�ďŝƌƚŚĚĂǇ�ƉĂƌƚǇ͍ ��&ƌĞĞǌĞ�Ă�ũŽůůǇ�ŐŽŽĚ�ĨĞůůŽǁ 

tŚǇ�ĚŽĞƐ�^ĂŶƚĂ�ŚĂǀĞ�ƚŚƌĞĞ�ŐĂƌĚĞŶƐ͍ ��^Ž�ŚĞ�ĐĂŶ�ΖŚŽ�ŚŽ�ŚŽΖ͊ 

<ŶŽĐŬ͕�ŬŶŽĐŬ tŚŽΖƐ�ƚŚĞƌĞ͍ �ƌƚŚƵƌ �ƌƚŚƵƌ�ǁŚŽ͍  ���ƌƚŚƵƌ�ĂŶǇ�ŵŝŶĐĞ�ƉŝĞƐ�ůĞŌ͍ 

tŚĂƚ�ĚŽ�ǀĂŵƉŝƌĞƐ�ƐŝŶŐ�ŽŶ�EĞǁ�zĞĂƌΖƐ��ǀĞ͍ ���ƵůĚ�&ĂŶŐ�^ǇŶĞ 

E�t�D�D��Z^ 

�ŽŶŶĂ�&ůŽŽŬƐ͕�:ŝůů�'ŝŐŐ͕�DŝŬĞ�DĐ�ĂďĞ͕� 

DǇƌĂ�^ƉĞŶĐĞ 



ϯ 

 

 

 

7UDQVSRUW�IRU�%XFNV�5RDG�6DIHW\�8SGDWH 
 

:LQWHU�LV�KHUH��$UH�\RX�FOXHG�XS�DERXW�:LQWHU�'ULYLQJ" 
��WK 2FWREHU�PDUNHG�WKH�VWDUW�RI�WKH�µZLQWHU�VHDVRQ¶�KHUH�–�ZH¶UH�QRZ�UHDG\�DQG�ZDLWLQJ�WR�VWDUW� 
JULWWLQJ�ZKHQ�WKH�WHPSHUDWXUH�GURSV���:LWK�ORZHU�WHPSHUDWXUHV�DQG�ZLQWHU�ZHDWKHU�LW�PHDQV�WKHUH�DUH�
PRUH�ULVNV�WR�FRQVLGHU�ZKHQ�GULYLQJ�RU�XVLQJ�WKH�URDGV��� 
/DVW�\HDU��ZH�ODXQFKHG�RXU�DZDUG-ZLQQLQJ�:LQWHU�'ULYHU�0RGXOH��WR�KHOS�SHRSOH�RXW�ZLWK�GULYLQJ�LQ�
ZLQWHU�ZHDWKHU�FRQGLWLRQV��7KLV�PRGXOH�DLPV�WR�LQIRUP�SHRSOH�DERXW�GULYLQJ�GXULQJ�WKH�ZLQWHU�SHULRG��
DV�ZHOO�DV�DGYLVLQJ�WKHP�KRZ�WR�SUHSDUH�IRU�WKH�ZRUVW���'R�\RX�NQRZ�ZKDW�\RX�VKRXOG�KDYH�LQ�WKH�ERRW�
RI�\RXU�FDU�LQ�FDVH�\RX�JHW�VWXFN�LQ�WKH�VQRZ"�7DNH�D�ORRN�DW�WKH�PRGXOH�WR�ILQG�RXW��<RX�FDQ�ILQG�WKH�
PRGXOH�KHUHRQ�%XFNV�&&�ZHE�VLWH��VHDUFK�IRU�³:LQWHU�'ULYLQJ´� 
,Q�DGGLWLRQ�WR�SURPRWLQJ�WKH�PRGXOH��ZH�DOVR�KDYH�D�ZLQWHU�GULYLQJ�UDGLR�FDPSDLJQ�JRLQJ�OLYH�
IURP �VW 1RYHPEHU����� RQ�0L[���� 7KLV�FDPSDLJQ�ZLOO�UXQ�WKURXJKRXW�WKH�ZKROH�RI�1RYHPEHU�DQG�
'HFHPEHU�ZLWK�SOHQW\�RI�ZLQWHU�GULYLQJ�WLSV�DQG�LQIRUPDWLRQ�EHLQJ�VKDUHG�HYHU\�GD\�DFURVV�WKH� 
VWDWLRQ�DQG�RQ�WKHLU�ZHEVLWH�WRR��0DNH�VXUH�\RX�WXQH�LQ�WR�KDYH�D�OLVWHQ� 

 
5HPHPEHU�WR�PDNH�XVH�RI�WKH�0RUQLQJ�$IWHU�&DOFXODWRU� 

7KH�IHVWLYH�VHDVRQ�LV�IDVW�DSSURDFKLQJ�DQG�D�ORW�RI�SHRSOH�VSHQG�D�ODUJH�SRUWLRQ�RI�WKLV�ILQDO�VHJPHQW�RI�
WKH�\HDU�PDNLQJ�UDWKHU�PHUU\�ZLWK�WKHLU�IDPLO\��IULHQGV�DQG�ZRUN�FROOHDJXHV�  
:H�ZDQW�HYHU\ERG\�WR�KDYH�D�JRRG�WLPH��HQMR\LQJ�VWDII�&KULVWPDV�SDUWLHV�DQG�IDPLO\�JHW�WRJHWKHUV��,I�
DOFRKRO�LV�LQYROYHG��SOHDVH�PDNH�VXUH�WKDW�\RX�DUUDQJH�IRU�D�WD[L�RU�OLIW�KRPH�DQG�GR�QRW�JHW�EHKLQG�WKH�
ZKHHO�  
,W¶V�DOVR�LPSRUWDQW�WR�FRQVLGHU�ZKHWKHU�RU�QRW�\RX�VKRXOG�EH�JHWWLQJ�EHKLQG�WKH�ZKHHO�WKH�QH[W�GD\��
3HRSOH�GRQ¶W�DOZD\V�UHDOLVH�KRZ�ORQJ�LW�WDNHV�IRU�DOFRKRO�WR�SDVV�WKURXJK�WKH�ERG\��DQG�WKDW�WKH\�PLJKW�
VWLOO�EH�RYHU�WKH�GULQN-GULYH�OLPLW�WKH�PRUQLQJ�DIWHU��$�KDQG\�WRRO�\RX�FDQ�XVH�LV�WKH�EULOOLDQW�0RUQLQJ�
$IWHU�DSS��7KLV�DSS�KDV�EHHQ�SURGXFHG�WR�KHOS�SHRSOH�FDOFXODWH�URXJKO\�ZKHQ�LW�ZLOO�EH�VDIH�WR�GULYH�
WKH�PRUQLQJ�DIWHU�GULQNLQJ�DOFRKRO��,W�FDQ�DOVR�KHOS�SHRSOH�WR�FDOFXODWH�ZKHQ�WKH\�QHHG�WR�VWRS� 
GULQNLQJ�DOFRKRO�LI�WKH\�QHHG�WR�GULYH�WKH�IROORZLQJ�PRUQLQJ� 
7KH�DSS�LV�DYDLODEOH�WR�GRZQORDG�IUHH�RI�FKDUJH��RU�FDQ�EH�IRXQG�RQOLQH�DW KWWS���PRUQLQJ-DIWHU�RUJ�XN 

7+$0(6�9$//(<�5(*,21$/�1(7:25.�352*5$00(͗� 
'RQ¶W�IRUJHW�WKDW�DV�PHPEHUV�RI�$98�$�\RX�FDQ�WDNH�DGYDQWDJH�RI�DOO�WKH�DFWLYLWLHV�DUUDQJHG�E\�
µRXU¶�5HJLRQDO�1HWZRUN���7KH�FKRLFH�LV�HQRUPRXV���,W�UDQJHV�IURP�7KH�+LVWRU\�RI�7KH�7KDPHV�DQG�
LWV�ERDWV�DW�7KH�5LYHU�	�5RZLQJ�0XVHXP�LQ�+HQOH\�RQ����0DUFK�WKURXJK�WR�D�791�KROLGD\�WR� 
,VWDQEXO�LQ�2FWREHU��� 
 
7KHUH�LV�WR�EH�DQ�$UFKLWHFWXUH�'D\��8QGHUVWDQGLQJ�+LVWRULF�EXLOGLQJV��DJDLQ�DW�%HQVRQ�LQ�$SULO��D�
*HRORJ\�'D\�LQ�0D\�DQG�D�YLVLW�WR�5+6�:LVOH\�LQ�-XQH��DOZD\V�SRSXODU�� 
7KH�SURJUDPPH�FDUULHV�RQ�LQWR�2FWREHU�–�WDNH�D�ORRN�DW�WKHLU�ZHEVLWH��KWWS���X�DWYQHWZRUN�RUJ�XN 
 
7KH�REMHFWLYHV�RI� WKH�7KDPHV�9DOOH\�8�$�1HWZRUN�DUH�WR�DGYDQFH�WKH�HGXFDWLRQ�RI�PHPEHUV�RI�
8�$V�LQ�WKH�QHWZRUN�DQG�WR�HQFRXUDJH�WKH�SURYLVLRQ�RI�OHLVXUH�DFWLYLWLHV�IRU�WKHLU�VRFLDO�ZHOIDUH�E\�
IDFLOLWDWLQJ�FRRSHUDWLRQ�EHWZHHQ�8�$V�LQ�WKH�1HWZRUN�� � ,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�LQIRUPDWLRQ�
GLUHFW�IURP�791�ZLWK�GHWDLOV�RI�6WXG\�'D\V�DQG�:RUNVKRSV�SOHDVH�HPDLO� 
�LQIR#X�DWYQHWZRUN�RUJ�XN�ZLWK�\RXU�UHTXHVW�WR�EH�SXW�RQ�WKH�OLVW��<RX�FDQ�RI�FRXUVH�XQVXEVFULEH�
XVLQJ�WKH�VDPH�DGGUHVV�DW�DQ\�WLPH���7KRVH�ZKR�KDYH�DWWHQGHG�791�HYHQWV�LQ�WKH�SDVW�NQRZ�WKDW�
WKH\�FDQ�EH�ERWK�VWLPXODWLQJ��HQMR\DEOH��DQG�DQ�RSSRUWXQLW\�WR�PDNH�QHZ�OLNH-PLQGHG�IULHQGV��VR�
ZK\�QRW�WU\�WKHP�RXW" 



ϰ 

 

&ĞƐƟǀĞ�^ĞĂƐŽŶ 
 
 
 

�ŚƌŝƐƚŵĂƐ�ǁŝůů�ƐŽŽŶ�ďĞ�ŚĞƌĞ͕ 
/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ŽƚŚĞƌƐ͕ 
�ƐƉĞĐŝĂůůǇ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ͘ 
�Ɛ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�ƌŽůůƐ�ƌŽƵŶĚ͕ 
 
dŚĞƌĞ͛ůů�ďĞ�ůŽƚƐ�ŽĨ�ŶŽǀĞůƚǇ�ƚŚŝŶŐƐ�ŝŶ�ƚŚĞ�ƐŚŽƉƐ͕ 
�ŶĚ�ŵĂŶǇ�ƚǁŝŶŬůŝŶŐ�ůŝŐŚƚƐ͘ 
dŚĞǇ͛ůů�ďƌŝŐŚƚĞŶ�ƵƉ�ĚƌĞĂƌǇ��ĞĐĞŵďĞƌ�ĞǀĞŶŝŶŐƐ͕ 
�ŶĚ�ůŽŶŐ�ǁŝŶƚĞƌ�ŶŝŐŚƚƐ͘ 
 
/ƚ͛Ɛ�ƟŵĞ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ĨĂŵŝůǇ͕ 
�ŶĚ�ƚŚŽƐĞ�ǁĞ�ŚŽůĚ�ƐŽ�ĚĞĂƌ͘ 
&Žƌ�ůŽƚƐ�Ă�ŐĞƚ�ƚŽŐĞƚŚĞƌ͕ 
�ŶĚ�Ă�ƐŽĐŝĂďůĞ͕�ǁĂƌŵŝŶŐ�ŐůĂƐƐ�ŽĨ�ĐŚĞĞƌ͘ 
 
/Ŷ�ŽƵƌ�ĐĞůĞďƌĂƟŽŶƐ�ǁŝƚŚ�ĨĂŵŝůǇ͕ 
EŽƚ�ŽŌ�ƐĞĞŶ�ƐŝƐƚĞƌƐ�ĂŶĚ�ďƌŽƚŚĞƌƐ͕ 
^ƉĂƌĞ�Ă�ƚŚŽƵŐŚƚ�ĨŽƌ�ƚŚŽƐĞ͕ 
tŚŽ�ĚŽŶ͛ƚ�ŚĂǀĞ�ŶĞĂƌĞƐƚ�ŽƚŚĞƌƐ͘ 
 
>ŽŽŬ�ŽƵƚ�ĨŽƌ�ŽƵƌ�ŶĞŝŐŚďŽƵƌƐ͕ 
�ŶĚ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ͘ 
/ƚ͛Ɛ�ŐŽŽĚ�ƚŽ�ƐŚŽǁ�ǁĂƌŵ�ĐĂƌŝŶŐ�ŚĞĂƌƚƐ͘ 
�Ǉ�ŬŝŶĚŶĞƐƐĞƐ�ƚŚĂƚ�ĂƌĞ�ƐŚŽǁŶ 
 
>Ğƚ͛Ɛ�ŚŽƉĞ�ǁĞ�ĐĂŶ�Ăůů�ĞŶũŽǇ͕ 
dŚĞ�ĨĞƐƟǀĞ�ƐĞĂƐŽŶ�ĂŶĚ�Ă�ĐĞůĞďƌĂƟŽŶ 
�ŚƌŝƐƚŵĂƐ�ĐĂŶ�ďĞ�Ă�ĐŽŵŝŶŐ�ƚŽŐĞƚŚĞƌ�ƟŵĞ͕ 
&Žƌ�ŽƵƌ�ĐĂƌŝŶŐ͕�ƐŚĂƌŝŶŐ�ŶĂƟŽŶ͘ 
 
WŚŝů�ZĂŶĐĞ 
 

287,1*6����� 
 

78(6'$<��5'�0$5&+����� 
&,7<�2)�:$5:,&.�$1' 
+$1%85<�+$//��17� 

$�FKDQFH�WR�VHH�VRPH�RI�:DUZLFN¶V�
VLJKWV�VXFK�DV�WKH�KLVWRULF�/RUG�/H\FHVWHU�
+RVSLWDO��'DWLQJ�IURP���WK�FHQWXU\�ZLWK�
LWV���WK�FHQWXU\�FKDSHO�QH[W�GRRU��WKHVH�
DPD]LQJ�EXLOGLQJV�KRXVHG�WKH�FLW\¶V� 
PHGLHYDO�JXLOGV�DQG�ZHUH�DQG�VWLOO�DUH�D�
SODFH�RI�UHWLUHPHQW�IRU�ROG�VROGLHUV� 
2U�\RX�FDQ�H[SORUH�VRPH�RI�WKH�TXLUN\�
VWUHHWV�ZLWK�WKHLU�LQGHSHQGHQW�VKRSV��DQG�
YLVLW�WKH�0LOO�JDUGHQ�E\�WKH�ULYHU�DW�WKH�
IRRW�RI�:DUZLFN�FDVWOH� 
 
,Q�WKH�DIWHUQRRQ�ZH�YLVLW�+$1%85<�
+$//��17��� 
�+DQEXU\�LV�D�ODUJH�VWDWHO\�KRPH�EXLOW�LQ�
F�����VXUURXQGHG�E\�SDUNODQG�DQG�ERWK�
IRUPDO�DQG�µUHOD[HG¶�JDUGHQV��LQFOXGLQJ�
DQ�RUDQJHU\�DQG�D�ZDOOHG�JDUGHQ��7KH�
KRXVH�FRQWDLQV�RULJLQDO�ZDOO�SDLQWLQJV��
IXOO�RI�SROLWLFV�DQG�GUDPD��ZKLFK�VKRZ�
WKH�ELUWK�RI�*HRUJLDQ�VRFLHW\� 
&RVW�����SS���+DQEXU\�+DOO������H[WUD�
IRU�QRQ-17� 
&2//(&7,1*�,1�-$18$5< 
'HSDUW�-DQVHO�6TXDUH��%HGJURYH������DP 
UHWXUQ������SP�DSSUR[��������������������������������������������������������������������������������������
2XWLQJ�RUJDQLVHU�'DQ�0F*UHJRU 
 

:('1(6'$<��67�$35,/������ 
$�'$<�,1�&$17(5%85< 

([SORUH�WKH�LFRQLF�FDWKHGUDO��7KHUH�DUH�
JXLGHG�WRXUV��DXGLR�WRXUV�DQG�IUHH�PLQL�
WDONV��<RX�FDQ�DOVR�FKDW�WR�UHVHDUFKHUV�
UHFRUGLQJ�VRPH�RI�WKH�DQFLHQW�JUDIILWL���
7DNH�D�ERDW�WULS�DQG�OHDUQ�VWRULHV�RI�WKH�
FLW\�DQG�WKH�EXLOGLQJV�\RX�SDVV���([SORUH�
WKH�PXVHXPV�	�PHGLHYDO�VWUHHWV��RU�ZDON�
DORQJ�WKH�FLW\�ZDOO����������������������� 
&267�����SS�����,QFOXGHV���������HQWU\�
WR�FDWKHGUDO� 
&2//(&7,1*�,1�)(%58$5< 
'HSDUW�-DQVHO�6TXDUH��%HGJURYH������DP�
UHWXUQ������SP�DSSUR[��������������������������������������������������������������������������������
2XWLQJ�2UJDQLVHU��-��'DQ�0F*UHJRU 



ϱ 

WŚŝů�dŽůĞƌ�ŝƐ�Ă���ǇůĞƐďƵƌǇ�sĂůĞ�hϯ��ŵĞŵďĞƌ�ĂŶĚ�ƉůĂǇƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚůǇ�ĂĐĐůĂŝŵĞĚ��ƵŶŐ� 
�ĞĂƚůĞƐ͘�ZĞĐĞŶƚůǇ�ƚŚĞǇ�ƉůĂǇĞĚ�Ăƚ�ƚŚĞ�tĂƚĞƌƐŝĚĞ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ǀĞƌǇ�ĂƉƉƌĞĐŝĂƟǀĞ�ĂƵĚŝĞŶĐĞ�ŽĨ�ϭϬϬϬ͘� 
dŚĞ��ƌŝƟƐŚ��ĞĂƚůĞƐ�&ĂŶ�ĐůƵď�ĚĞƐĐƌŝďĞƐ�dŚĞ��ƵŶŐ��ĞĂƚůĞƐ�ĂƐ�͞ĚĞĮŶŝƚĞůǇ�ŶŽƚ�ǇŽƵƌ�ĂǀĞƌĂŐĞ�͊͘͟� 
 
�ĂǀŝĚ�^ƚŽƉƉƐ͕�ƚŚĞ�ĨŽƵŶĚĞƌ�ŽĨ�dŚĞ�&ƌŝĂƌƐ��ůƵď��ǇůĞƐďƵƌǇ͕�ǁŚŽ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ďŽŽŬŝŶŐ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ŵŽƐƚ�ĨĂŵŽƵƐ�ĂĐƚƐ�ŝŶĐůƵĚŝŶŐ��ĂǀŝĚ��ŽǁŝĞ�;ƚŚƌĞĞ�ƟŵĞƐͿ͕�WŝŶŬ�&ůŽǇĚ͕�'ĞŶĞƐŝƐ�ĂŶĚ�dŚĞ�
WŽůŝĐĞ�;ƚŽ�ŶĂŵĞ�ŽŶůǇ�Ă�ĨĞǁ͊Ϳ�ĚĞƐĐƌŝďĞĚ�ƚŚĞŵ�ĂƐ�͞ƚŚĞ�ďĞƐƚ��ĞĂƚůĞƐ�ƚƌŝďƵƚĞ�ďĂŶĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͊͊͊͟ 
ZĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ��WŚŝů�ĂŶĚ�dŚĞ��ƵŶŐ��ĞĂƚůĞƐ�Ăƚ�ǁǁǁ͘ƚŚĞĚƵŶŐďĞĂƚůĞƐ͘ĐŽ͘ƵŬ� 

�/��zKh�^���d,���hE'����d>�^͍ 

ds��h<h>�>��^dh�z���z 
 

 
 
 
 
 
�������������������� 
dŚĞƌĞ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�Ă�ƌĞǀŝǀĂů�ŝŶ�ƵŬƵůĞůĞ�ƉůĂǇŝŶŐ͕�ƐŝŶĐĞ�ŝƚ�ǁĂƐ�ĮƌƐƚ�ŵĂĚĞ�ƉŽƉƵůĂƌ�ďǇ�'ĞŽƌŐĞ�&ŽƌŵďǇ͘�
/Ŷ�ĨĂĐƚ͕�ƚŚĞƌĞ�ĂƌĞ�ŶĞĂƌůǇ�ƐŝǆƚǇ�hϯ�Ɛ�ƵŬƵůĞůĞ�ŐƌŽƵƉƐ�ŝŶ�ƚŚĞ�^ŽƵƚŚ�ŽĨ��ŶŐůĂŶĚ�ĂŶĚ�dŚĂŵĞƐ�sĂůůĞǇ�ƌĞŐŝŽŶƐ͘�
/ĚĞŶƟĨǇŝŶŐ�ƚŚŝƐ�ŝŶƚĞƌĞƐƚ͕�'ƌĞŝŐ�^ŶĞĚĚŽŶ�ĂŶĚ��ŶĚǇ��ĂƌƚĞƌ�ĨƌŽŵ�ŽƵƌ�hϯ�͕�ŽƌŐĂŶŝƐĞĚ�Ă�dŚĂŵĞƐ�sĂůůĞǇ�
hϯ��hŬƵůĞůĞ�^ƚƵĚǇ��ĂǇ͕�ĂŶĚ�ƉĞƌƐƵĂĚĞĚ�,ŝŐŚ�tǇĐŽŵďĞ͕��ŽƵƌŶĞ��ŶĚ͕��ŚĞƐƐ�sĂůůĞǇ͕��ŝĐĞƐƚĞƌ͕� 
tŽŬŝŶŐŚĂŵ�ĂŶĚ�DŝůƚŽŶ�<ĞǇŶĞƐ͕�ƚŽ�ũŽŝŶ�ƚŚĞŵ�Ăƚ�ƚŚĞ�ĞǀĞŶƚ͘� 
/ƚ�ǁĂƐ�ƉůĂŶŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĚĂǇ�ǁŽƵůĚ�ĐŽŶƐŝƐƚ�ŽĨ�ĞĂĐŚ�hϯ��ŐƌŽƵƉ�ƉůĂǇŝŶŐ�Ă�ƐĞƚ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ƐŽŶŐƐ�ĨŽůůŽǁĞĚ�
ďǇ�Ă�͞dŚƌĂƐŚ͕͟�ǁŚĞƌĞ�ĞǀĞƌǇŽŶĞ�ǁŽƵůĚ�ƉůĂǇ�ƚŚĞ�ƐĂŵĞ�ƐŽŶŐƐ�ƚŽŐĞƚŚĞƌ͘ 
�ŌĞƌ�ǀŝƐŝƟŶŐ�ĞĂĐŚ�ŐƌŽƵƉ�ĨŽůůŽǁĞĚ�ďǇ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�'ƌĞŝŐ�ĂŶĚ��ŶĚǇ�ƉƌĞƉĂƌĞĚ�ŵƵƐŝĐ�ĨŽƌ� 
ĞǀĞƌǇŽŶĞ�ƚŽ�ƉůĂǇ͘�dŚĞǇ�ƚŚĞŶ�ǀŝƐŝƚĞĚ�ĂŶĚ�ƌĞŚĞĂƌƐĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŐƌŽƵƉƐ͘��ŶĚǇ�ĂůƐŽ�ƉƌĞƉĂƌĞĚ 
ƚǁŽ�ƐŚŽƌƚ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ĂŝŵĞĚ�Ăƚ�Ăůů�ůĞǀĞůƐ�ŽĨ�ƉůĂǇŝŶŐ�ĂďŝůŝƚǇ͘ 
dŚĞ�ĞǀĞŶƚ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ϮϮŶĚ�KĐƚŽďĞƌ�ŝŶ��ĞŶƐŽŶ�sŝůůĂŐĞ�,Ăůů�ĂŶĚ�ĂďŽƵƚ�Ă�ŚƵŶĚƌĞĚ�ƵŬƵůĞůĞ�ƉůĂǇĞƌƐ�
ĂƩĞŶĚĞĚ�ǁŝƚŚ�ĂďŽƵƚ�ƚǁĞŶƚǇ�ŽĨ�ĂŶ�ĂƵĚŝĞŶĐĞ͘�KŶ�ƚŚĞ�ĚĂǇ͕�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŐƌŽƵƉƐ�ƉůĂǇĞĚ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ƚƵŶĞƐ�ĨƌŽŵ�ƚŚĞ�ƉŽƉ�ĐŚĂƌƚƐ͕�ŵƵƐŝĐĂůƐ�ĂŶĚ�ŽůĚ-ƟŵĞ�ŵƵƐŝĐ�ŚĂůů͘��ǀĞƌǇ�ƐŝŶŐůĞ�ƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�ŚĂůů�ƚŽŽŬ�ƉĂƌƚ�
Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ͕�ĞŝƚŚĞƌ�ƐƚƌƵŵŵŝŶŐ�ĞŶĞƌŐĞƟĐĂůůǇ͕�Žƌ�ƐŝŶŐŝŶŐ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŚŽƌƵƐĞƐ͘ � 
dŚĞ�ŐƌŽƵƉƐ�ĚŝƐƉůĂǇĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĂƉƉƌŽĂĐŚĞƐ͕ ƐŽŵĞ�ŚĂƉƉŝůǇ�ƐƚƌƵŵŵĞĚ�ĂŶĚ�ƐĂŶŐ�ĂƐ�Ă�ŐƌŽƵƉ͖�ƐŽŵĞ�ŚĂĚ�
ĞǆƚƌĂ�ŝŶƐƚƌƵŵĞŶƚƐ͕�ĂŶĚ�ƵŬƵůĞůĞƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ƉŽǁĞƌ͖�ƐŽŵĞ�ŚĂĚ�ƐƚƌŽŶŐ�ƐŽůŽ�ƐŝŶŐĞƌƐ͘�dŚŝƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�
ĚĞƉƚŚ�ŽĨ�ƚŚĞ�ĚĂǇ͘�dŚĞ�ĨƵŶ�ĐŽŶƟŶƵĞĚ�ǁŝƚŚ��ŶĚǇ��ĂƌƚĞƌ͛Ɛ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�
ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ƵŬƵůĞůĞ͕�ƐƚƌƵŵŵŝŶŐ�ƉĂƩĞƌŶƐ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĮǀĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŵŝƐƚĂŬĞƐ�ǁŚĞŶ 
ůĞĂƌŶŝŶŐ�ƚŽ�ƉůĂǇ͘�dŚĞ�ŐƌĂŶĚ�ĮŶĂůĞ�ǁĂƐ�ƚŚĞ�dŚƌĂƐŚ�ǁŝƚŚ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ƐŽƵŶĚ�ŽĨ�ƚŚĞ�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ� 
ƵŬƵůĞůĞ�ĂƩĞŶĚĞĞƐ�ƉůĂǇŝŶŐ�ƚŚĞ�ƐĂŵĞ�ƐŽŶŐƐ͘�dŚĞ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƚŚĞ�ĚĂǇ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ŐŽŽĚ�ǁŝƚŚ�ǁŽƌĚƐ�
ƐƵĐŚ�ĂƐ��͞ŝŶƐƉŝƌĂƟŽŶĂů͕͟�͞ŐƌĞĂƚ�ĨƵŶ͟�ĂŶĚ�͞ůĞĂƌŶĞĚ͘͟�/ƚ�ŝƐ�ŚŽƉĞ�ƚŚĂƚ�ŝƚ͛Ɛ�ƐƵĐĐĞƐƐ�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŵ�



ϲ 

4XL]�ZLWK�)LVK�DQG�&KLS�6XSSHU 

)ROORZLQJ�WKH�VXFFHVV�RI�ODVW�\HDU
V�TXL]��DQRWKHU�ZDV�RUJDQLVHG�RQ�7KXUVGD\���WK� 
2FWREHU� DW�$\OHVEXU\�7RZQ�%RZOV�&OXE�� � 7KHUH�ZHUH� �� WHDPV�RI� VL[—ZHOO� D� FRXSOH�KDG�
VHYHQ�DQG�ILYH�WHDP�PHPEHUV���3HWHU�DQG�-HDQ�$VKWRQ�SXW�WRJHWKHU�D�FKDOOHQJLQJ�TXL]�ZLWK�
VHYHUDO�URXQGV�EDVHG�RQ�YDULRXV�WKHPHV��HJ��WUDLQ�VWDWLRQV��SRWV�DQG�SDQV�� 
6KDNHVSHDUH�SOD\V��LGHQWLI\LQJ�IDPRXV�,ULVK�SHRSOH� 
 
,W�ZDV�DPD]LQJ�KRZ�FRPSHWLWLYH�RXU�8�$�PHPEHUV�DUH�EXW�ZH�DOO�KDG�D�ORW�RI�IXQ� 
HVSHFLDOO\�ZKHQ�PDUNLQJ�HDFK�RWKHU¶V�DWWHPSWV���,W�ZDV�DOVR�UHPDUNDEOH�WKDW�WKHUH�ZHUH� 
RQO\����PDUNV�GLIIHUHQFH�LQ�WKH�UHVXOWV�RI�WKH�KLJKHVW�DQG�WKH�ORZHVW�VFRULQJ�WHDPV� 
7KH�ZLQQHUV�HDFK�UHFHLYHG�D�ERWWOH�RI�ZLQH�ZKLOVW�WKH�ORZHVW�VFRUHUV�HDFK�WRRN�KRPH�D�EDJ�
RI�FKRFRODWHV� 
 
0DQ\�WKDQNV�WR�3HWHU�DQG�-HDQ�IRU�DOO�WKHLU�KDUG�ZRUN�LQ�GHYLVLQJ�WKH�TXHVWLRQV�DQG�DOVR�WR�
'RW�DQG�7RQ\�6LPPRQV�ZKR�SURYLGHG�WHD�DQG�FRIIHH�ZKHQ�SHRSOH�DUULYHG��DOVR�IRU� 
VHWWLQJ�XS�WKH�WDEOHV�IRU�RXU�ILVK��RU�FKLFNHQ��DQG�FKLS�VXSSHU�DQG�WKHQ�FOHDULQJ�LW�DOO�DZD\�
DIWHUZDUGV� 
 
)LQDOO\��PDQ\�WKDQNV�WR�3HWHU�+HPPLQJ�DQG�0DOFROP�:HEEHU�IURP�WKH�ERZOV�FOXE�IRU� 
PDQQLQJ�WKH�EDU�WKURXJKRXW�WKH�DIWHUQRRQ� 

 

Mary Singleton 

6RFLDO�$FWLYLWLHV�&R-RUGLQDWRU 

 

7KH�:LQQLQJ�7HDP 
%UHQGD�DQG�5RJHU�6XUULGJH�� 
0DUJDUHW�%LUFK���-DQHW�:LONHV��3KLO�%U\DQW��
$QQ�'Z\HU��-D\QH�'RXJODV 



ϳ 

1(:6�)520�7+(�*52836� 

'ƌŽƵƉ�>ĞĂĚĞƌƐ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƟŶŐ 

)ULGD\���WK�2FWREHU������VDZ�WKH�$*0�IRU�RXU�*URXS�/HDGHUV�KHOG�DV�XVXDO�DW�WKH�$\OHVEXU\�%RZOV�&OXE�
DQG�FKDLUHG�E\�WKH�*URXSV�&R-RUGLQDWRU��7KH�PHHWLQJ�ZDV�ZHOO�DWWHQGHG� 

)ROORZLQJ�WKH�XVXDO�LQWURGXFWLRQV�DQG�PLQXWHV�IURP�ODVW�\HDU��'HUHN�$\VKIRUG�WDONHG�WR�WKH�*URXS�/HDGHUV�
DERXW�%HDFRQ��DQG�RXU�LQYROYHPHQW�DV�$\OHVEXU\�9DOH�8�$��'HUHN�DOVR�H[SODLQHG�VRPH�RI�WKH�DGYDQWDJHV�
RI�XVLQJ�WKH�V\VWHP�IRU�RXU�JURXS�OHDGHUV��� 
 
+H�H[SODLQHG�WKDW�WKH\�FRXOG�UHJLVWHU�WR�XVH�LW�DQG�DFFHVV�WKHLU�RZQ�JURXS�IRU�LQIRUPDWLRQ��EXW�DOVR�DGG�DQG�
FKDQJH�WKHLU�OLVW�RI�PHPEHUV��6HYHUDO�JURXS�OHDGHUV�WRRN�'HUHN�XS�RQ�WKLV�RIIHU�DW�WKH�HQG�RI�WKH�VHVVLRQ��
6RPH�GHWDLOV�DQG�LQVWUXFWLRQV�ZHUH�VXEVHTXHQWO\�HPDLOHG�WR�DOO�JURXS�OHDGHUV� 

0HPEHUV�ZHUH�UHDVVXUHG�RI�WKH�HIIRUWV�PDGH�WR�QRZ�HQVXUH�ZH�FRPSO\�ZLWK�WKH�'DWD�SURWHFWLRQ�ODZV� 

$�GLVFXVVLRQ�WRRN�SODFH�UHJDUGLQJ�SRVVLEOH�QHZ�JURXSV��$�OLVW�RI�YHU\�YDULHG�WRSLFV�ZDV�GLVFXVVHG��DQG�WKLV�
ZDV�DGGHG�WR�E\�WKH�HQG�RI�WKH�GLVFXVVLRQ��:H�QRZ�KDYH����DFWLYH�JURXSV��EXW�LW�ZRXOG�EHQHILW�HYHU\RQH�LI�
ZH�FRXOG�LQFUHDVH�WKLV�WR���� 

(IIRUWV�EHLQJ�PDGH�IRU�JURXS�OHDGHUV�QRW�RQ�HPDLO�ZDV�H[SODLQHG��5HPLQGHUV�RI�WKH�+HDOWK�DQG�6DIHW\� 
JXLGDQFH�LVVXHG�ODVW�\HDU�IRU�WKRVH�KROGLQJ�WKHLU�PHHWLQJV�DW�KRPH�� 
 
7KH�SURJUHVV�PDGH�WKLV�SDVW�\HDU�RI�NHHSLQJ�RXU�UHFRUGV�RI�JURXSV�XS�WR�GDWH�ZDV�H[SODLQHG��DQG�WKDQNV�WR�
DOO�JURXS�OHDGHUV�IRU�DVVLVWLQJ�ZLWK�WKLV��,W�ZDV�H[SODLQHG�WKDW�PHPEHUV�VKRXOG�UHFHLYH�DQ�XSGDWH�RI�WKH�OLVW�RI�
*URXS�/HDGHUV�WZLFH�D�\HDU��)HEUXDU\�DQG�-XO\��EXW�LQ�DGGLWLRQ�WR�WKLV��DQ�XS-WR-GDWH�YHUVLRQ�LV�SRVWHG�RQ�WKH�
ERDUG�DW�HYHU\�PHHWLQJ� 

*URXS�OHDGHUV�ZHUH�WROG�RI�WKH�LQFUHDVHG�QXPEHU�QRZ�DWWHQGLQJ�WKH�&RIIHH�0RUQLQJV�KHOG�EL-PRQWKO\�DQG�
ZHUH�HQFRXUDJHG�WR�DWWHQG��7KH\�ZHUH�DOVR�HQFRXUDJHG�WR�VHQG�LQ�DUWLFOHV��QHZV�RU�HYHQ�MXVW�D�SKRWR�ZLWK�D�
FDSWLRQ�IRU�RXU�QHZVOHWWHU� 

7KH�PHHWLQJ�HQGHG�ZLWK�D�YRWH�RI�WKDQNV�IRU�'RW�6LPPRQV�IRU�KHU�YDOLDQW�HIIRUWV�RQFH�DJDLQ�LQ�SURYLGLQJ�WHDV�
DQG�FRIIHH�DQG�ELVFXLWV�IRU�HYHU\RQH� 

 

�K�zKh�&�E�z���/E'���'ZKhW�>����Z͍ 
�Ž�ŶŽƚ�ďĞ�ƉƵƚ�Žī�ďǇ�ƚŚŝƐ� ƌŽůĞ͕� ŝƚ� ŝƐ�ŽŶĞ�ŽĨ� ƚŚĞ�ŵŽƐƚ�ƐĂƟƐĨǇŝŶŐ� ƌŽůĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�hϯ��ĂŶĚ�ƉƌŽǀŝĚĞƐ�
ƐƵĐŚ�Ă�ƐĞƌǀŝĐĞ�ƚŽ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ŝƚƐ�ĨƵŶ͘�^ŽŵĞ�ƉĞŽƉůĞ�ŵŝŐŚƚ�ďĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞǇ�ŵƵƐƚ�ĚŽ�
ƚŽ�ƐƚĂƌƚ�Ă�ŶĞǁ�ŐƌŽƵƉ͘��tĞůů͕�ŚĞůƉ�ŝƐ�ŽŶ�ŚĂŶĚ�ĨŽƌ�ƚŚŝƐ�ĨƌŽŵ�ǇŽƵƌ�'ƌŽƵƉƐ��Ž-ŽƌĚŝŶĂƚŽƌ͕�:ĂŶĞ�ǁŚŽ�ǁŝůů�
ŐƵŝĚĞ�ǇŽƵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŝŶŝƟĂů�ƉƌŽĐĞƐƐ�ĂŶĚ�ŽīĞƌ�ĂĚǀŝĐĞ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ŝƚ͘�ZĞŵĞŵďĞƌ�ŽƵƌ�ŐƌŽƵƉƐ�ĂƌĞ�ƚŚĞ�
͞ŚĞĂƌƚ�ĂŶĚ�ƐŽƵů�͞ŽĨ�ƚŚĞ��ǇůĞƐďƵƌǇ�sĂůĞ�hϯ�͊͘�zŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ĚŽ�ŝƚ�Ăůů�ŽŶ�ǇŽƵƌ�ŽǁŶ͕�ǇŽƵ�ĐŽƵůĚ�
ƐŚĂƌĞ�ƚŚĞ�ůĞĂĚĞƌƐŚŝƉ͘�>ŽƚƐ�ŽĨ� ŝĚĞĂƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ĨŽƌǁĂƌĚ—ĚŽ�ŚĂǀĞ�Ă� ůŽŽŬ�Ăƚ�ƚŚĞ�ůŝƐƚ—ƚŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ŽĨ�ǇŽƵ�ŽƵƚ�ƚŚĞƌĞ�ǁŝƚŚ�ƚŚĞ�ƐŬŝůůƐ͕�ĞǀĞŶ�ŝĨ�ǇŽƵ�ŚĂǀĞŶΖƚ�ŐŽƚ�ƚŚŽƐĞ�ƐŬŝůůƐ�ǇŽƵ�ĐĂŶ�ůĞĂĚ�Ă�ŐƌŽƵƉ 
 
<ŶŝƫŶŐ   ,ŝƐƚŽƌǇ�ŽĨ��ŝƌĐƌĂŌ������������������/ŶĚŽŽƌ�<ƵƌůŝŶŐ����������������,ŽƌƟĐƵůƚƵƌĞͬ'ĂƌĚĞŶŝŶŐ 
^ŝŶŐŝŶŐ�ĨŽƌ�WůĞĂƐƵƌĞ tŝůĚůŝĨĞ�������������������������������������ŽƵůĞƐͬWĞƚĂŶƋƵĞ������������ĂůůƌŽŽŵ��ĂŶĐŝŶŐ 
&ůŽǁĞƌ�ĂƌƌĂŶŐŝŶŐ ����������KƌŶŝƚŚŽůŽŐǇ����������������������������dĞŶŶŝƐ�������������������������������&ŝůŵƐ�� 
�ŽŽŬĞƌǇ  ����������dƌĂǀĞůƐ�������������������������������������>ŽĐĂů��ŚƵƌĐŚĞƐ����������������ƌĞƐƐŵĂŬŝŶŐ  
�ǆƚƌĞŵĞ��ĐƟǀŝƟĞƐ  
dŚĞƐĞ�ĂƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ŝĚĞĂƐ͕�/�Ăŵ�ƐƵƌĞ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ŵŽƌĞ͘ 
/Ĩ�ŝŶƚĞƌĞƐƚĞĚ͕�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�'ƌŽƵƉƐ͛��Ž-ŽƌĚŝŶĂƚŽƌ͕�:ĂŶĞ�dƌŽǁ͘ 



ϴ 

dŚĞ�ZĂŝůǁĂǇ�'ƌŽƵƉ 

 

 

 

dŚĞ�ĮƌƐƚ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ�ZĂŝůǁĂǇ�'ƌŽƵƉ�ǁĂƐ�ŚĞůĚ�ĂŶĚ�ϭϰ�ŵĞŵďĞƌƐ�
ĂƩĞŶĚĞĚ͘����ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵĞĞƟŶŐ�Ăƚ�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂůƐ�ƐƚĂƌƟŶŐ�ŽŶ�
ϭϯƚŚ�:ĂŶƵĂƌǇ�ǁĂƐ�ĂŐƌĞĞĚ͘� �sŝƐŝƚƐ�ƚŽ�ŽƉĞŶ�ĚĂǇƐ͕�ŵŽĚĞů�ĂŶĚ�ǀŝŶƚĂŐĞ�
ƌĂŝůǁĂǇ�ŐĂůĂƐ�ĂƌĞ�ƉƌŽƉŽƐĞĚ�ĂƐ�ǁĞůů�ĂƐ�ĮůŵƐ�ĂŶĚ�ƉŽƐƐŝďůĞ�ƐƉĞĂŬĞƌƐ͘ 

Chris Lowe 

 

7KH�YLHZV�RI�/RQGRQ�IURP�*UHHQZLFK�3DUN�DUH�VWXQQLQJ��7KH�SKRWR��OHIW��LV�DQ�H[DPSOH�RI�RQH�RI�WKH�
SURWHFWHG�YLHZV��7KH�YLHZ�RI�6W��3DXO
V�&DWKHGUDO�IURP�*UHHQZLFK�3DUN�LV�XQLQWHUUXSWHG�E\�WDOO� 
EXLOGLQJV�VXFK�DV�WKH�6KDUG�DQG�EXLOGLQJV�RI�WKH�&LW\�RI�/RQGRQ��7KH�SURWHFWHG�YLHZV�RI�/RQGRQ�DUH�
WR�HQVXUH�WKDW�6W��3DXO
V�DQG�WKH�3DODFH�RI�:HVWPLQVWHU�KDYH�XQREVWUXFWHG�YLHZV�IURP�VXFK�SODFHV�
VXFK�DV�5LFKPRQG�3DUN�LQ�WKH�ZHVW��+DPSVWHDG�+HDWK��.HQZRRG�+RXVH�DQG�$OH[DQGUD�3DODFH�LQ�
WKH�QRUWK��DQG�RI�FRXUVH�*UHHQZLFK�3DUN�LQ�WKH�VRXWK� 
� 
)URP�*UHHQZLFK�3DUN�WKHUH�DUH�RWKHU�VWXQQLQJ�YLHZV�WR�EH�VHHQ��7KH�SKRWR��ULJKW��JLYHV�D�JUHDW� 
YLHZ�RI�WKH�,VOH�RI�'RJV�DQG�EXLOGLQJV�RI�WKH�ILQDQFLDO�FHQWUH�VXUURXQGLQJ�&DQDU\�:KDUI� 
 

7KHVH�SKRWRV�ZHUH�WDNHQ�RQ�WKH�([SORULQJ�/RQGRQ�:DONV��ZDON�IURP�%ODFNKHDWK�WR�*UHHQZLFK�LQ�
6HSWHPEHU������ 

WZKd��d���s/�t 

E�t^�&ZKD�d,��'ZKhW^ 



ϵ 

^KhE�^�K&�d,��ϲϬ͛Ɛ 

:ĞŶŶǇ��ŽƌƚŽŶ�ŵĂŬŝŶŐ�ŚĞƌ�ĚĞďƵƚ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂďŽƵƚ�
ŚĞƌ�ŵƵƐŝĐ�ĨƌŽŵ�ϭϵϲϬ-ϭϵϲϵ�ĂƐ�ƐŚĞ�ǁĂƐ�ŐƌŽǁŝŶŐ�ƵƉ�ŝŶ�
>ŝŶĐŽůŶƐŚŝƌĞ͘��WŚŝů��ĂǀŝĞƐ�ŝƐ��: 

�Z�&d�'ZKhW 

dŚĞ�ŶĞǆƚ�ƉƌŽũĞĐƚ�ĨŽƌ�ƚŚĞ��ƌĂŌ�'ƌŽƵƉ�ǁŝůů�ďĞ�ďůŽĐŬ�ƉƌŝŶƟŶŐ͘�tĞ�ŚŽƉĞ�ƚŽ�ƐƚĂƌƚ�ŝŶ�ƚŚĞ�EĞǁ�
zĞĂƌ�ĂŶĚ�ǁĞ�ŚĂǀĞ�Ă�ŐŽŽĚ�ƐĞůĞĐƟŽŶ�ŽĨ�ďůŽĐŬƐ͘�dŚĞ�ďůŽĐŬƐ�ĂƌĞ�ŚĂŶĚ�ĐĂƌǀĞĚ�ŝŶ�/ŶĚŝĂ�ǁŝƚŚ�ŵĂŶǇ�
ŵŽĚĞƌŶ�ĂŶŝŵĂů�ĚĞƐŝŐŶƐ�ĂƐ�ǁĞůů�ĂƐ�ƚƌĂĚŝƟŽŶĂů�ƉĂƩĞƌŶƐ͘�tĞ�ƐĞƚ�ƚŚĞ�ĨĂďƌŝĐ�ƉĂŝŶƚ�ǁŝƚŚ�ĂŶ�ŝƌŽŶ�
ĂŶĚ�ƚŚĞŶ�ŝƚĞŵƐ�ĐĂŶ�ďĞ�ǁĂƐŚĞĚ͘��ƉĂƌƚ�ĨƌŽŵ�ƚĞĂ�ƚŽǁĞůƐ͕�ĚƌĂǁ�ƐƚƌŝŶŐ�ďĂŐƐ͕�ĐƵƐŚŝŽŶ�ĐŽǀĞƌƐ�ĞƚĐ͕�
ƚŚĞ�ďůŽĐŬƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ǁŝƚŚ�ƉŽƐƚĞƌ�ƉĂŝŶƚ�ƚŽ�ŵĂŬĞ�ŐƌĞĞƟŶŐ�ĐĂƌĚƐ͘ 
Heather Edwards 

 

ϮϬϭϵ�ŚĂƐ�ďĞĞŶ�Ă�ǀĞƌǇ�ĞŶũŽǇĂďůĞ��ǇĞĂƌ�ĨŽƌ�ƚŚĞ�/ŶĨŽƌŵĂů�WŽĞƚƌǇ�'ƌŽƵƉ͘�tĞ�ŵĞĞƚ�Ăƚ�ƚŚĞ�'ƌĂŶŐĞ�^ĐŚŽŽů�
ƚǁŝĐĞ�ŵŽŶƚŚůǇ�Ăƚ�ϯ͘ϯϬ�Ɖ͘ŵ͘�ƚĞƌŵ�ƟŵĞ�ŽŶůǇ�ĂŶĚ�ĂůǁĂǇƐ�ůĞĂǀĞ�ǁŝƚŚ�Ă�ƐŵŝůĞ�ŽŶ�ŽƵƌ�ĨĂĐĞƐ͊͊ 
KƵƌ�ƉŽĞƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ĨĂŵŽƵƐ�ƉŽĞƚƐ�ďƵƚ�ĂůƐŽ�ůĞƐƐĞƌ�ŬŶŽǁŶ�ƉŽĞƚƐ�ƐƵĐŚ�ĂƐ�
tŝůůŝĂŵ�DĐ'ŽŶĂŐĂůů�–�ǁŚŽ�ǁĂƐ�ĚĞƐĐƌŝďĞĚ�ďǇ�ŚŝƐ�ƉĞĞƌƐ�ĂƐ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ďĂĚ�ƉŽĞƚ�;ǁŚŝĐŚ�ǁĞ�ĨĞůƚ�ƵŶĨĂŝƌ͊Ϳ͕�
^ŝŵŽŶ��ƌŵŝƚĂŐĞ�;ƚŚĞ�ŶĞǁ�WŽĞƚ�>ĂƵƌĞĂƚĞͿ͕�DĂǇĂ��ŶŐĞůŽƵ͕��ĞŶũĂŵŝŶ��ĞƉŚĂŶŝĂŚ�ĂŶĚ͕�ƐŽŽŶ��ůůĂ�tŚĞĞůĞƌ�
tŝůĐŽǆ͕�ĂŶ��ŵĞƌŝĐĂŶ�ƉŽĞƚ�ǁŚŽ�ŝƐ�ƵŶŬŶŽǁŶ�ƚŽ�ŵŽƐƚ�ŽĨ�ƵƐ�Ăƚ�ƉƌĞƐĞŶƚ͘��^ŽŵĞ�ŽĨ�ŽƵƌ�ŵŽƌĞ�ĐƌĞĂƟǀĞ�ŵĞŵͲ
ďĞƌƐ�ƉƵƚ�ƉĞŶ�ƚŽ�ƉĂƉĞƌ�ĂŶĚ�ǁƌŝƚĞ�ƚŚĞŝƌ�ŽǁŶ�ƉŽĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůǁĂǇƐ�ǀĞƌǇ�ǁĞůů�ƌĞĐĞŝǀĞĚ͘ 
tĞ�ĂůƐŽ�ŚĂǀĞ�Ă�ƚŚĞŵĞ�Ăƚ�ĞĂĐŚ�ŵĞĞƟŶŐ�͘��KŶĞ�ůŽǀĞůǇ�ƚŚĞŵĞ�ǁĂƐ�͞tŚĞƌĞ�/�ǁĂƐ�ďŽƌŶ͟�ǁŚĞŶ�ŝƚ�ǁĂƐ�ĨĂƐĐŝͲ
ŶĂƟŶŐ�ƚŽ�ŚĞĂƌ�ƚŚĞ�ƉŽĞŵƐ�ĐŚŽƐĞŶ�ďǇ�ŝŶĚŝǀŝĚƵĂůƐ͕�ƌĞŇĞĐƟŶŐ�ĞŝƚŚĞƌ�ƚŚĞ�ǁŽƌŬ�ŽĨ�Ă�ƉŽĞƚ�ďŽƌŶ�ŝŶ�ƚŚĞŝƌ�ĂƌĞĂ�
Žƌ͕�ŝŶĚĞĞĚ͕�ƉŽĞŵƐ�ĂďŽƵƚ�ƚŚĂƚ�ĂƌĞĂ͘��DĞŵďĞƌƐ�ƌĞĂĚ�ŽƵƚ�ƚŚĞŝƌ�ĐŚŽƐĞŶ�ƉŽĞŵƐ�ĂŶĚ�ƚŚĞŶ�ƌĞŇĞĐƚĞĚ�ŽŶ�ƚŚĞŝƌ�
ĞĂƌůŝĞƌ�ůŝǀĞƐ�–�ĨƌŽŵ�:ĂŵĂŝĐĂ͕�>ŽŶĚŽŶ͕�>ŝŶĐŽůŶƐŚŝƌĞ͕�ƚŚĞ�tĞƐƚ��ŽƵŶƚƌǇ͕�tĂůĞƐ͕�^ƵīŽůŬ�ĂŶĚ�ŵŽƌĞ͕�ŝŶĐůƵĚŝŶŐ�
ŽŶĞ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂĚ�ďĞĞŶ�ďŽƌŶ�ĂŶĚ�ďƌĞĚ�ŝŶ��ǇůĞƐďƵƌǇ!      Jenny Corton 

WK�dZz�'ZKhW�ϭ 

dŚĞ�^ŽƵŶĚƐ�ŽĨ�ƚŚĞ�ϲϬΖƐ�DƵƐŝĐ�'ƌŽƵƉ�ŵĞĞƚƐ�ŽŶ�ƚŚĞ�ϰƚŚ�dƵĞƐĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�Ăƚ�ƚŚĞ�dĞŶŶŝƐ��ůƵď�
ŽŶ�ƚŚĞ�tĞŶĚŽǀĞƌ�ZŽĂĚ��ǇůĞƐďƵƌǇ͘ 
/ƚΖƐ�ĨƌŽŵ�Ϯ�ΖƟů�ϰ�ǁŝƚŚ�Ă�ƚĞĂͬĐŽīĞĞ�ďŝƐĐƵŝƚ�ďƌĞĂŬ�ŚĂůĨ�ǁĂǇ�ƚŚƌŽƵŐŚ͘ 
/Ĩ�ƚŚĞ��ŶŝŵĂůƐ�Žƌ��ŽŵďŝĞƐ͕��ĞĂƚůĞƐ�Žƌ�zĂƌĚďŝƌĚƐ�Žƌ�ĂŶǇƚŚŝŶŐ�ďĞƚǁĞĞŶ�ƟĐŬůĞƐ�ǇŽƵƌ�ŵƵƐŝĐĂů�ŵĞŵŽƌǇ�
ǁŚǇ�ŶŽƚ�ƉŽƉ�ŝŶ�ĨŽƌ�ƐŽŵĞ�ƚŽĞ�ƚĂƉƉŝŶŐ�ƌĞŵŝŶŝƐĐŝŶŐ͘  



ϭϬ 

�ďŽǀĞ�^ƵĞ�'ŽŽĚďĂŶĚ�ŝŶ�ƚŚĞ��ƌĂǁŝŶŐ�ZŽŽŵ 

�ĂƉŚŶĞ�ŝŶ�ƚŚĞ�'ĂƌĚĞŶƐ 

 

ZŝŐŚƚ���ŚƌŝƐƟŶĞ�ĂŶĚ�:ŽŚŶ��ŝůŬĞƐ�ůĞĂǀŝŶŐ�ƚŚĞ��,Ăůů 

WĂƚ��ĂŬĞƌ�ŽŶ�ƚŚĞ�:ĂƉĂŶĞƐĞ�^ĐƵůƉƚƵƌĞ 

sŝƐŝƚ�ƚŽ�ZĂŝŶŚĂŵ�,Ăůů�ĂŶĚ��ĂƐƚďƵƌǇ�DĂŶŽƌ 
tĞ�ĂƌƌŝǀĞĚ�Ăƚ�ZĂŝŶŚĂŵ�,Ăůů͕�ŝŶ�ƚŚĞ�ƉƌĞƩǇ�ǀŝůůĂŐĞ�ŽĨ�ZĂŝŶŚĂŵ�ĂďŽƵƚ�ϭϬ͘ϯϬ�ŚĂǀŝŶŐ�ĚƌŝǀĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǁŽƌƐƚ�ƉŽƐƐŝďůĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƐƐĞǆͬ>ŽŶĚŽŶ�ƐƵďƵƌďƐ�ĨƵůů�ŽĨ�ŽůĚ�ũƵŶŬ�ǇĂƌĚƐ͕�ďƌĞĂŬĞƌƐ�ǇĂƌĚƐ�ĞƚĐ͘��ŶǇǁĂǇ͕�
ǁĞ�ǁĞƌĞ�ǁĞůĐŽŵĞĚ�ďǇ�ƚŚĞ�ŚĂůů�ŵĂŶĂŐĞƌ�ǁŚŽ�ƚŽŽŬ�ƵƐ�ƚŽ�ƚŚĞ�ŚĂǇůŽŌ�ĨŽƌ�ĐŽīĞĞƐ�ĂŶĚ�ƚĞĂƐ͕�ďĞĨŽƌĞ�ďĞŝŶŐ�
ƐƉůŝƚ�ŝŶƚŽ�ƚǁŽ�ŐƌŽƵƉƐ-�ƚŚĞ�ĮƌƐƚ�ŐŽŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ�ŚĂůů�ĂŶĚ�ƐĞĐŽŶĚ�ďĞŝŶŐ�ŐŝǀĞŶ�Ă�ƚŽƵƌ�ŽĨ�ƚŚĞ�ŐĂƌĚĞŶƐ͘� 
tĞ�ůĞŌ�ƚŚĞƌĞ�Ăƚ�ϭ͘ϯϬ�ĂŶĚ�ƉƌŽĐĞĞĚĞĚ�ƚŽ��ĂƐƚďƵƌǇ�DĂŶŽƌ�ŶĞĂƌ��ĂŐĞŶŚĂŵ͘�tĞ�ŽďǀŝŽƵƐůǇ�ƚŽŽŬ�ƚŚĞ� 
ŵĂŶĂŐĞƌ�ƚŚĞƌĞ�ďǇ�ƐƵƌƉƌŝƐĞ�ĂƐ�ǁĞ�ǁĞƌĞ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ŐƌŽƵƉ�ďŽŽŬŝŶŐ�ŚĂĚ�ďĞĞŶ�ŵĂĚĞ�
ĂŶĚ�ĐŽŶĮƌŵĞĚ͊�dŚĞ�ŵĂŶŽƌ�ǁĂƐ�ĚŝƐĂƉƉŽŝŶƟŶŐ�;ĂƐ�ĨĂƌ�ĂƐ�ƚŚŝƐ�ǁƌŝƚĞƌ�ŝƐ�ĐŽŶĐĞƌŶĞĚͿ�ŚĂǀŝŶŐ�ǀĞƌǇ�ůŝƩůĞ�ŽĨ� 
ŝŶƚĞƌĞƐƚ�ŝŶ�ŝƚΖƐ�ĞŵƉƚǇ�ƌŽŽŵƐ�ĞǆĐĞƉƚ�ŽŶĞ�ƌŽŽŵ�ǁŝƚŚ�ƚǁŽ�ǁĂůůƐ�ŚĂǀŝŶŐ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ƉĂŝŶƟŶŐ�ƉƌĞƐĞƌǀĞĚ͘�
DŽƐƚ�ŽĨ�ƵƐ�ŚĂĚ�ƚĞĂ�ďĞĨŽƌĞ�ůĞĂǀŝŶŐ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ĞǆƉĞĐƚĞĚ�ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ůŝƩůĞ�ƚŽ�ƐĞĞ�ĂŶĚ�ĚŽ͘ 
�ŶǇǁĂǇ͕�ƚŚĞ�ŐƌŽƵƉ�ƐĂŝĚ�ƚŚĞǇ�Ăůů�ĞŶũŽǇĞĚ�ƚŚĞ�ĚĂǇ͕�ŐŽŽĚ�ǁĞĂƚŚĞƌ�ďůĞƐƐĞĚ�ƵƐ͕�ĂŶĚ�ǁŝůů�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ŶĞǆƚ�ǇĞĂƌΖƐ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŽƵƟŶŐƐ͘��Dan McGregor 

 

 

 



ϭϭ 

 
�shϯ���K&&���DKZE/E'^ 

 
KƵƌ� ďŝ-ŵŽŶƚŚůǇ� ĐŽīĞĞ� ŵŽƌŶŝŶŐƐ� Ăƚ� ƚŚĞ� tĂƚĞƌŵĞĂĚ� /ŶŶ� ĂƌĞ� ďĞĐŽŵŝŶŐ�
ŵŽƌĞ�ƉŽƉƵůĂƌ�ǁŝƚŚ�ĂďŽƵƚ�ƚŚŝƌƚǇ�ƉĞŽƉůĞ�ĂƩĞŶĚŝŶŐ͘��tĞ�ŚĂǀĞ�Ă�ǀĞƌǇ� 
ƉůĞĂƐĂŶƚ�ŚŽƵƌ�Žƌ�ƐŽ�ĐŽŶƐƵŵŝŶŐ�ĐŽīĞĞ�ĂŶĚ�ďŝƐĐƵŝƚƐ�ĂŶĚ�ŚĂǀŝŶŐ�Ă�ĐŚĂƚ�ĂďŽƵƚ�
Ăůů� ĂŶĚ� ƐƵŶĚƌǇ͘� � /ƚ� ŝƐ� ĞƐƉĞĐŝĂůůǇ� ŐŽŽĚ� ƚŽ� ƐĞĞ� ŶĞǁ�ŵĞŵďĞƌƐ� Žƌ� ƉŽƚĞŶƟĂů�
ŵĞŵďĞƌƐ� ĐŽŵŝŶŐ� ĂůŽŶŐ� ƚŽ� ƚĂůŬ� ƚŽ� ǁĞůů-ĞƐƚĂďůŝƐŚĞĚ� ŵĞŵďĞƌƐ� ƚŽ� ůĞĂƌŶ�
ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ǁŚĂƚ�ǁĞ�ĚŽ�ĂŶĚ�ƚŚĞ�ŐƌŽƵƉƐ�ǁĞ�ĞŝƚŚĞƌ�ƌƵŶ�Žƌ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ͘ 
&ŽƌƚŚĐŽŵŝŶŐ� ĐŽīĞĞ�ŵŽƌŶŝŶŐƐ� ĂƌĞ�ŚĞůĚ�ŽŶ� ƚŚĞ� ƚŚŝƌĚ� dƵĞƐĚĂǇ�ĞǀĞƌǇ�ŽƚŚĞƌ�
ŵŽŶƚŚ�Ăƚ�ϭϭ�Ăŵ�Ăƚ�ƚŚĞ�tĂƚĞƌŵĞĂĚ�/ŶŶ͕�ϭϭ�>ĂŬĞƐŝĚĞ͕�tĂƚĞƌŵĞĂĚ͕� 
�ǇůĞƐďƵƌǇ͕�,Wϭϵ�Ϭ&y�ĂƐ�ĨŽůůŽǁƐ͗ 
Ϯϭ�:ĂŶƵĂƌǇ�ϮϬϮϬ 
ϭϳ�DĂƌĐŚ�ϮϬϮϬ 
ϭϵ�DĂǇ�ϮϬϮϬ 

 

��d�^�&KZ�zKhZ��/�Zz 

tĞĚŶĞƐĚĂǇ ϭϭƚŚ��ĞĐĞŵďĞƌ 
ϭϬ͘ϬϬ�–�ϭϮ͘ϬϬ 

��:ŽƵƌŶĞǇ�dŚƌŽƵŐŚ�ZŽĐŬ�Θ�ZŽůů�^ŽƵŶĚ�
ǁŝƚŚ�:ŽŚŶ�tŝůĨŽƌĚ 

DŽŶƚŚůǇ�DĞĞƟŶŐ 
 

dŚƵƌƐĚĂǇ ϭϮƚŚ��ĞĐĞŵďĞƌ 
ϭϵ͘ϬϬ—ϮϮ͘ϯϬ 

ZŽĐŬ�͚Ŷ͛ZŽůů��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ dĞŶŶŝƐ��ůƵď 

&ƌŝĚĂǇ ϭϯƚŚ��ĞĐĞŵďĞƌ 
ϭϱ͘ϯϬ—ϭϳ͘ϯϬ 

WĂŝŶƟŶŐ—�ŽƐǇ��ŚƌŝƐƚŵĂƐ 'ƌĂŶŐĞ�^ĐŚŽŽů��ƌƚ��ůŽĐŬ—
ZŽŽŵ��ϭ 

dƵĞƐĚĂǇ� ϭϳƚŚ��ĞĐĞŵďĞƌ 
ϭϰ͘ϬϬ-ϭϲ͘ϬϬ 

^ŽƵŶĚƐ�ŽĨ�ƚŚĞ�ϲϬ͛Ɛ—YƵŝǌ�dŝŵĞ dĞŶŶŝƐ��ůƵď 

&ƌŝĚĂǇ ϭϬƚŚ�:ĂŶƵĂƌǇ�
ϭϱ͘ϯϬ-ϭϳ͘ϯϬ 

WĂŝŶƟŶŐ�'ƌŽƵƉ�ZĞƐƚĂƌƚƐ 
WƌŽŐƌĂŵŵĞ�ƚŽ�&ŽůůŽǁ 

'ƌĂŶŐĞ�^ĐŚŽŽů 

dƵĞƐĚĂǇ ϮϴƚŚ�:ĂŶƵĂƌǇ 
ϭϬ͘ϬϬ-ϭϮ͘ϬϬ 

WƐǇĐŚŽůŽŐǇ—,ŽƐƉŝĐĞ�;�ĞƌĞĂǀĞŵĞŶƚͿ dĞŶŶŝƐ��ůƵď 

dƵĞƐĚĂǇ ϮϱƚŚ�&ĞďƌƵĂƌǇ 
ϭϬ͘ϬϬ-ϭϮ͘ϬϬ 

WƐǇĐŚŽůŽŐǇ—�ŵƉĂƚŚǇ dĞŶŶŝƐ��ůƵď 

dƵĞƐĚĂǇ ϯƌĚ�DĂƌĐŚ 
ϴ͘ϯϬ-ϲ͘ϬϬ 

Khd/E'—tĂƌǁŝĐŬ�ĂŶĚ�,ĂŶďƵƌǇ�,Ăůů  

dƵĞƐĚĂǇ ϮϰƚŚ�DĂƌĐŚ 
ϭϬ͘ϬϬ-ϭϮ͘ϬϬ 

WƐǇĐŚŽůŽŐǇ–�D/E� dĞŶŶŝƐ��ůƵď 

tĞĚŶĞƐĚĂǇ ϭƐƚ��Ɖƌŝů Khd/E'—�ĂŶƚĞƌďƵƌǇ  



ϭϮ 

� 

 

^W��<�Z^� 
ϴ�:ĂŶƵĂƌǇ�ϮϬϮϬ 

�ůĞǆ�WĂƚĞƌƐŽŶ�–��ŶĞƌŐǇ�ĨŽƌ�>ŝĨĞ 
�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͕�ĂŶĚ�Ă�ŶĞǁ�ĚĞĐĂĚĞ͕�ǁĞ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ůŽŽŬ�Ăƚ�ƚŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ŽƵƌ�ĞŶĞƌŐǇ͕�
ŽƵƌ�ĐŽŶƐƵŵƉƟŽŶ͕�ĂŶĚ�ƚŚĞ�ĐĂƵƐĞƐ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘ 
dŚĞ�ŽƌŝŐŝŶ�ŽĨ�ŽƵƌ�ŵĂŝŶ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞƐ�ŝƐ�ĞǆƉůĂŝŶĞĚ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŚŽǁ�ǁĞ�ĞǆƉůŽŝƚ�ƚŚĞŵ�ƚŽ�ƐƵƉƉŽƌƚ�
ŽƵƌ�ŵŽĚĞƌŶ�ǁĂǇ�ŽĨ�ůŝĨĞ͘ �ĂŶ�ŽƵƌ�ƐƉĞĐŝĞƐ�ƌĞƐƉŽŶĚ�ƋƵŝĐŬůǇ�ĞŶŽƵŐŚ�ƚŽ ŵĞĞƚ͕ ƐƵƐƚĂŝŶĂďůǇ͕ ƚŚĞ�ĞǆƉĞĐƚĞĚ�
ĨƵƚƵƌĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŐůŽďĂů�ĞŶĞƌŐǇ�ĚĞŵĂŶĚ͍  Kƌ�ǁŝůů�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĂĐĐĞůĞƌĂƚĞ�ŽƵƌ�ďƵƌŶŝŶŐ�ŽĨ�ĨŽƐƐŝů�
ĨƵĞůƐ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƵŶĐŽŶƚƌŽůůĂďůĞ�ŐůŽďĂů�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͍ 
 

ϭϮ�&ĞďƌƵĂƌǇ�ϮϬϮϬ 
ZŽďĞƌƚĂ��ĂƌďǇƐŚŝƌĞ�–�tŚĞƌĞ�ĚŽ�ŶŽǀĞůŝƐƚƐ�ĮŶĚ�ƚŚĞŝƌ�ŝĚĞĂƐ͍ 

�ŽďďŝĞ��ĂƌďǇƐŚŝƌĞ�ƐĂǇƐ͗� 
͞&ƌŽŵ�ŝŶŝƟĂů�ƐƉĂƌŬ�ƚŽ�ƌĞĂůŝƐĂƟŽŶ�ŽŶ�ƚŚĞ�ƉĂŐĞ͕�/�ĞǆƉůĂŝŶ�ŚŽǁ�ƚŚĞ�ĐŽŵƉůĞǆ�ǁŽƌůĚ�ŽĨ�ĐŚĂƌĂĐƚĞƌ͕� 
ůŽĐĂƟŽŶ͕�ƉůŽƚ�ĂŶĚ�ƐƵďƉůŽƚ�ĂƌƌŝǀĞƐ�ŝŶ�Ă�ǁƌŝƚĞƌ͛Ɛ�ŵŝŶĚ͘�/�ǁŽŶ�ƚŚĞ�ϮϬϬϴ�ĮĐƟŽŶ�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů� 
�ĐĂĚĞŵǇ�ŽĨ�tƌŝƟŶŐ�ĂŶĚ�ƚŚĞ�EĞǁ��ĞůƚĂ�ZĞǀŝĞǁ��ƌĞĂƟǀĞ�EŽŶĮĐƟŽŶ�WƌŝǌĞ�ϮϬϭϬ͘��DǇ�ůĂƚĞƐƚ�ŶŽǀĞů�ŝƐ�
͚dŚĞ�WŽƐƚŚƵŵŽƵƐ��ĚǀĞŶƚƵƌĞƐ�ŽĨ�,ĂƌƌǇ�tŚŝƩĂŬĞƌ͛͘��DǇ�ĞĂƌůŝĞƌ�ŽŶĞƐ�ĂƌĞ�͚Kǌ͕͛�>ŽǀĞ͕�ZĞǀĞŶŐĞ�ĂŶĚ�
�ƵƩĞƌĞĚ�^ĐŽŶĞƐ͛�ĂŶĚ�dƌƵƚŚ�'ĂŵĞƐ͘��/͛ǀĞ�ǁŽƌŬĞĚ�ĂƐ�Ă�ďĂƌŵĂŝĚ͕�ŵƵƐŚƌŽŽŵ�ƉŝĐŬĞƌ͕�Įůŵ�ĞǆƚƌĂ͕� 
ŵĂƚŚƐ�ĐŽĂĐŚ͕�ĐĂďŝŶĞƚ�ŵŝŶŝƐƚĞƌ͛Ɛ�ƉƌŝǀĂƚĞ�ƐĞĐƌĞƚĂƌǇ͕�ĐĂƌĞ�ĂƐƐŝƐƚĂŶƚ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ĂĚƵůƚ-ůŝƚĞƌĂĐǇ� 
ƚĞĂĐŚĞƌ�ĂƐ�ǁĞůů�Ă�ŝŶ�ƐŽĐŝĂů�ƌĞƐĞĂƌĐŚ�ĂĚ�ŐŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐǇͬ��/�ůŝǀĞ�ŝŶ�>ŽŶĚŽŶ�ĂŶĚ�ŚŽƐƚ�Ă�ǁƌŝƚĞƌƐ͛�
ŐƌŽƵƉ͘͟� 

ϭϭ�DĂƌĐŚ�ϮϬϮϬ 
'ƌĂŚĂŵ�dǁĞŵůŽǁ�-��ƌƚ�Θ��ĞƐŝŐŶ�ŝŶ�ƚŚĞ��ŚŝůƚĞƌŶƐ 

�ĞƐŝŐŶĂƚĞĚ�ĂŶ��ƌĞĂ�ŽĨ�KƵƚƐƚĂŶĚŝŶŐ�EĂƚƵƌĂů��ĞĂƵƚǇ͕�ƚŚĞ��ŚŝůƚĞƌŶƐ�ŚĂƐ�ƉůĂǇĞĚ�ŚŽƐƚ�ƚŽ�ŵĂŶǇ�ĂƌƟƐƚƐ�ĂŶĚ�
ĐƌĂŌƐŵĞŶ͘�'ƌĂŚĂŵ͛Ɛ�ŝůůƵƐƚƌĂƚĞĚ�ƚĂůŬ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�ĂƌƟƐƚƐ�ǁŚŽ�ĞŝƚŚĞƌ�ŵĂĚĞ�
ƚŚĞ��ŚŝůƚĞƌŶƐ�ƚŚĞŝƌ�ŚŽŵĞ�Žƌ�ĨŽƵŶĚ�ŝŶƐƉŝƌĂƟŽŶ�ŚĞƌĞ�–�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ďŽƚŚ͘��tŽƌŬƐ�ďǇ�ĂƌƟƐƚƐ�ƐƵĐŚ�ĂƐ�
WĂƵů��ŵƉ͕�:ŽŚŶ�EĂƐŚ͕�:ŽŚŶ�WŝƉĞƌ͕��ƌŝĐ�'ŝůů͕��ůĂƌĞ�>ĞŝŐŚƚŽŶ͕��͘�DĐ<ŶŝŐŚƚ�<ĂƵīĞƌ�ĂŶĚ�ƚŚĞ�ƚĞǆƟůĞ� 
ĚĞƐŝŐŶĞƌ͕�DĂƌŝŽŶ��ŽƌŶ͕�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�ĂƉƉůŝĞĚ�ĂƌƚƐ�ŝŶ�ŝƚƐ�
ŵĂŶǇ�ĨŽƌŵƐ͘���ůƚŚŽƵŐŚ�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�Ăƌƚ�ŚŝƐƚŽƌǇ�ǁŝůů�ĮŶĚ�ƚŚŝƐ�ƚĂůŬ�ĨĂƐĐŝŶĂƟŶŐ͕�ŝƚ�ĂůƐŽ�ĂƉƉĞĂůƐ�ƚŽ 
ĞǀĞƌǇŽŶĞ�ǁŚŽ�ůŽǀĞƐ�ƚŚĞ��ŚŝůƚĞƌŶƐ͘ 

>ĂƐƚ�ĚĂƚĞ�ĨŽƌ�ĐŽƉǇ�ĨŽƌ�ƚŚĞ�^ƉƌŝŶŐ�ϮϬϮϬ�EĞǁƐůĞƩĞƌ�ǁŝůů�ďĞ�ϳƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϬ�ƐŽ�ƉůĞĂƐĞ�ƐĞŶĚ�ĂŶǇ�ŝƚĞŵƐ�
ǇŽƵ�ŵĂǇ�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ƵƐ�ƚŽ�^ŚĞĞŶĂ�,ƵĚƐŽŶ�Ăƚ�ŶĞǁƐůĞƩĞƌΛĂǀƵϯĂ͘ŽƌŐ͘ƵŬ�͘��dŚĂŶŬƐ�ĂƐ�ĂůǁĂǇƐ�ƚŽ�Ăůů�ŽĨ�
ǇŽƵ�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŽƵƌ�ŶĞǁƐůĞƩĞƌ͘��WůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƐĞŶĚ�ŝŶ�ŶĞǁƐ�ŽĨ�ǇŽƵƌ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�hϯ��
ĂŶĚ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ŝƚĞŵƐ�ǁŚŝĐŚ�ǇŽƵ�ĨĞĞů�ŵŝŐŚƚ�ŝŶƚĞƌĞƐƚ�ŽƵƌ�ƌĞĂĚĞƌƐ͘��KƵƌ�ǀĞƌǇ�ƉƌŽĚƵĐƟǀĞ�ƉŚŽƚŽŐƌĂƉŚĞƌƐ�
ĂƌĞ�ƌĞŵŝŶĚĞĚ�ƚŚĂƚ�ƵŶĚĞƌ�ƚŚĞ�ŶĞǁ�WƌŝǀĂĐǇ�>ĂǁƐ͕�ŵĞŵďĞƌƐ�ĨĞĂƚƵƌŝŶŐ�ŝŶ�ƚŚĞ�ǀĞƌǇ�ǁĞůĐŽŵĞ�ƉŚŽƚŽŐƌĂƉŚƐ� 
ƐƵďŵŝƩĞĚ�ĨŽƌ�ƉƵďůŝĐĂƟŽŶ�ƐŚŽƵůĚ�ŚĂǀĞ�ŐŝǀĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚĞŝƌ�ŝŵĂŐĞ�ƚŽ�ďĞ�ƐŽ�ƵƐĞĚ͘��/Ĩ�ǇŽƵ�ĚŽ�ŶŽƚ�
ǁĂŶƚ�ǇŽƵƌ�ƉŚŽƚŽ�ƌĞƉƌŽĚƵĐĞĚ�ƉůĞĂƐĞ�ŵĂŬĞ�ƚŚĂƚ�ĐůĞĂƌ͊���KƵƌ�ƚŚĂŶŬƐ�ŐŽ�ƚŽ��ůĂŶ�ZŽďŝŶƐŽŶ�ĨŽƌ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�
ƉƌŽŽĨ�ƌĞĂĚ�ŽƵƌ�ĮŶĂů�ĐŽƉǇ�ĂŶĚ�ĂůƐŽ�ƚŽ��ĞƌĞŬ��ǇƐŚĨŽƌĚ�ĨŽƌ�ŚŝƐ�ŽŶŐŽŝŶŐ�ƐƵƉƉŽƌƚ͊���ŽŶΖƚ�ĨŽƌŐĞƚ�ƚŽ�ůŽŽŬ�Ăƚ�ŽƵƌ 
�ǁĞďƐŝƚĞ�ĂǀƵϯĂ͘ŽƌŐ͘ƵŬ�ǁŚĞƌĞ�ǇŽƵ�ǁŝůů�ĮŶĚ�ƵƉ�ƚŽ�ĚĂƚĞ�ŶĞǁƐ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�Ăůů�ŽƵƌ�ĂĐƟǀŝƟĞƐ͘ 


