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S E A C R A F T  S Y N D I C AT E  B O AT  O W N E R S  C L U B  

NEWSLETTER SPONSORED BY 



 

�Ϯ 

 

 

 

 

,ŝ�Ăůů͕ 

 

tĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƚƵƌŶŽƵƚ�ĨŽƌ�ƚŚĞ��'D͕�ĂŶĚ�/͛Ě�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚĂƚ�ĂƩĞŶĚĞĚ�ĨŽƌ�ŐŝǀŝŶŐ�ƚŚĞ�ůĂƌŐĞůǇ�ƵŶĐŚĂŶŐĞĚ�ĐŽŵͲ
ŵŝƩĞĞ�ĂŶŽƚŚĞƌ�ĐƌĂĐŬ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͘�,ĞůƉŝŶŐ�ƚŽ�ƌƵŶ�ƐƵĐŚ�Ă�ŐƌĞĂƚ�ĐůƵď�ĂƐ�ƚŚĞ�^^�K��ŝƐ�ďŽƚŚ�Ă�ƉƌŝǀŝůĞŐĞ͕�ĂŶĚ�Ă�ůŽƚ�ŽĨ�
ĨƵŶ͘�/͛Ě�ůŝŬĞ�ƚŽ�ǁĞůĐŽŵĞ��ŚƌŝƐ��ŽǇůĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƩĞĞ͕�ĂŶĚ�:ĂƐŽŶ�ZŽďƐŽŶ�ĂŶĚ�>ĞĞ��ŝǆŽŶ��Žǆ�ǁŚŽ�ŚĂǀĞ�ĐŽŵĞ�
ŽŶ�ďŽĂƌĚ�ƚŽ�ŚĞůƉ�ŽƵƚ�–�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 

KƵƌ�ǁŝŶƚĞƌ�ďƌĞĂŬ�ŝƐ�ŶŽǁ�ďĞŚŝŶĚ�ƵƐ�ĂŶĚ�ŝƚƐ�ƟŵĞ�ƚŽ�ŐĞĂƌ�ƵƉ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ƐĞĂƐŽŶ͘ 

�Ɛ�Ă�ŶĞǁ�ĐŚĂůůĞŶŐĞ�ĨŽƌ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ƚŚŝƐ�ĐŽŵŝŶŐ�ƐĞĂƐŽŶ�ǁŝůů�ƐĞĞ�ƚŚĞ�ŝŶĂƵŐƵƌĂů�ƌƵŶŶŝŶŐ�ŽĨ�ƚŚĞ�^^�K���ŚĂƌůŝĞ�dƵůů�
DĞŵŽƌŝĂů��ůƵď��ŚĂŵƉŝŽŶƐŚŝƉ�ĐŽŵƉĞƟƟŽŶ͘ 

/Ŷ�ŵĞŵŽƌǇ�ŽĨ�ƚŚĞ�ůĂƚĞ�ŐƌĞĂƚ��ŚĂƌůŝĞ�dƵůů͕�ƚŚĞ�ĨĂƚŚĞƌ�ŽĨ�^ĞĂĐƌĂŌ͕�ƚŚŝƐ�ǁŝůů�ďĞ�Ă�ǀĞƌǇ�ƐƉĞĐŝĂů�ĂŶĚ�ĐŽǀĞƚĞĚ�ĂǁĂƌĚ͘���
ƐƉĞĐŝĂů�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�dƵůů�Θ��ŶĚƌĞĂŶĂ�ĨĂŵŝůŝĞƐ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ŽƵƌ�ĚĞĚŝĐĂƟŽŶ�ƚŽ��ŚĂƌůŝĞ͘�ZĞĂĚ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŽ�ƐĞĞ�
ŚŽǁ�ŝƚ�ǁŽƌŬƐ͘ 

,Žǁ�ĐŽŽů�ŝƐ�ƚŚŝƐ͊���ǁŚŽůĞ�ƐĞĂƐŽŶ�ĂŚĞĂĚ�ŽĨ�ƵƐ�ƚŽ�ĚŽ�ŝƚ�ŝŶ�ƚƌƵĞ�^^�K��ƐƚǇůĞ͊ 

/ƚ͛Ɛ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƐĞŶƐĂƟŽŶĂů͊� 

͚ZŽůů�ŽŶ��ĂƌƌƵŵ͊͊͊͊͛ 

ZĞŐĂƌĚƐ͕ 

:ŽŶ�,ĞůŵŽƌĞ 

Jon Helmore. 
^^�K��/ŶƐƵƌĂŶĐĞ�–�&Žƌ�ƌĞŶĞǁĂůƐ�Žƌ�ŶĞǁ�ďŽĂƚ�ƉŽůŝĐŝĞƐ�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�&ĞƌŐƵƐŽŶƐ�/ŶƐƵƌĂŶĐĞ��ƌŽŬĞƌƐ�–��ůĂŶ�Žƌ�
^ĂƌĂŚ�ŽŶ�Ϭϯ�ϵϳϴϯ�ϯϮϬϬ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ƐƉĞĐŝĂů�^^�K��ŵĞŵͲ
ďĞƌ�ĚĞĂů͘� 
 

�  ���  

dŚĞ�^^�K��ǁŝƐŚ�ƚŽ�ƚŚĂŶŬ�DĂƌŬ��ƌŽĐŬĨŽƌĚ�ĂŶĚ�EĂƵƟůƵƐ�
DĂƌŝŶĞ��ŽĂƚ�/ŶƐƵƌĂŶĐĞ�ĨŽƌ�ƚŚĞŝƌ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�
ϮϬϭϴ�–�ϮϬϭϵ�^ĞĂƐŽŶ͘� 
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 ϲ�,ǇŶĞƐ��ŽƵƌƚ͕�DŝůĚƵƌĂ�sŝĐ�ϯϱϬϬ 
WŚŽŶĞ�ͬ�&Ăǆ͗�;ϬϯͿ�ϱϬ�ϮϯϬ�ϮϯϬ 

�ŵĂŝů�͗�ŝŶĨŽΛǁŝƌƌĂǁĂǇ͘ĐŽŵ͘ĂƵ����� 
tĞďƐŝƚĞ�͗�ǁǁǁ͘ǁŝƌƌĂǁĂǇ͘ ĐŽŵ͘ĂƵ 
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SSBOC 
HONOUR BOARD 

LIFE MEMBERS 
CHARLIE TULL 

PETER ADCOCK 

GORDON JOHNSTON 

BERYL JOHNSTON 

 

JOHN COFFEY 

ALLEN JONES 

LEN RETALLICK 

LAURIE GLASS 

JEFF TULL 

NOEL PALMER 

TONY GLASS 

NEVILLE BLAKE 

CHRIS BOYLE 

NEIL WILLIAMS 

PRESIDENTS 
83-84 LEN RETALLICK 

84-85 RON WILLIAMS 

85-86 DOUG DATSUN 

86-88 BOB ULHORN 

88-89 RICKY DENNIS 

89-90GRAHAM RICHARDSON 

90-91 ALISTAIR MacLEAN 

 

91-93 ALLEN JONES 

93-94 LAURIE GLASS 

94-96 ANTHONYJONES 

96-97 ALLEN JONES 

97-98 NEVILLE BLAKE 

98-99 ANTHONY JONES 

99-00 GREG WRIGHT 

00-02 TONY GLASS 

02-05 GREG SMITH 

05-07 TONY GLASS 

07-09 KEVIN GRECH 

09-12 TREVOR CLANCY 

12-14 NEIL WILLIAMS 

14-16 CHRIS BOYLE 

16-19JON HELMORE 

 

SSBOC EXECUTIVE COMMITTEE 2018 / 2019 
������WƌĞƐŝĚĞŶƚ͗������������:KE�,�>DKZ�����ũͺŚĞůŵŽƌĞΛďŝŐƉŽŶĚ͘ĐŽŵ��͘͘Ϭϰϭϴ�ϯϰϱ�ϴϳϱ������������

sŝĐĞ�WƌĞƐŝĚĞŶƚ͗���'Z��D��ZKt>�z����͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϬϰϮϳ�ϰϱϭ�ϯϵϲ�����������
dƌĞĂƐƵƌĞƌ͗��������������ZE/����ZE�������͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�Ϭϰϭϵ�ϯϯϮ�ϳϲϴ������������� 

GENERAL COMMITTEE 
>ĞŝŐŚ�dŚŽŵĂƐ�͕�^ƚĂĐŝ��Žǆ�͕�DĞů�WĂůŵĞƌ͕ �DƵƌƌĂǇ��ŽǁƌĂ�͕��ůŝƐŽŶ�^ƚĂĂǀĞ�&ŝƐĐŚĞƌ͕ � 

�ĂǀĞ�^ƚĂĂǀĞ�&ŝƐĐŚĞƌ͕ �EĞŝů�tŝůůŝĂŵƐ͕��ŚƌŝƐ��ŽǇůĞ͕�:ĂƐŽŶ�ZŽďƐŽŶ͕�>ĞĞ��ŝǆŽŶ��Žǆ͘ 

CLERKS OF COURSE 
'ƌĂĞŵĞ�ZŽǁůĞǇ�–�dŽŶǇ�'ůĂƐƐ 

ŝŶĨŽ͘ƐƐďŽĐΛŐŵĂŝů͘ĐŽŵ 
P.O.BOX  237 PAKENHAM, VIC. 3810 



 

�ϱ 

 

DATE VENUE EVENT STATUS 

10th & 11th NO-
VEMBER 

YARRAWONGA/
MULWALA LAKE MULWALA ROD RUN CONFIRMED 

2ND DECEMBER 

WATER SPORTS 
CENTRE 

CARRUM REGATTA / 

CHRISTMAS PARTY CONFIRMED 

19TH & 20TH 

JANUARY 

WILLS BEND 2 

ECHUCA WILLS BEND SOCIAL WEEKEND CONFIRMED 

17th  MARCH 

WATER SPORTS 
CENTRE CARRUM REGATTA  CONFIRMED 

27TH & 28TH APRIL 

MAX KIRWAN SKI 
PARK MULWALA REGATTA CONFIRMED 

&Žƌ�ƌĞŶĞǁĂůƐ�Žƌ�ŶĞǁ�ďŽĂƚ�ƉŽůŝĐŝĞƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�&ĞƌŐƵƐŽŶƐ�/ŶƐƵƌĂŶĐĞ��ƌŽŬĞƌƐ�–�
�ůĂŶ�Žƌ�^ĂƌĂŚ�ŽŶ�Ϭϯ�ϵϳϴϯ�ϯϮϬϬ�ƚŽ�ŐĞƚ�ǇŽƵƌ�ƐƉĞĐŝĂů�^^�K��ŵĞŵďĞƌ�ĚĞĂů͘� 



 

�ϲ 

7KH�66%2&�&KDUOLH�7XOO�
0HPRULDO�&OXE� 

&KDPSLRQVKLS�7URSK\ 

 
,Q�PHPRU\�RI�&KDUOLH�
7XOO�–�WKH�IDWKHU�RI�

6HDFUDIW 
 

 

The SSBOC Charlie Tull Memorial Club 
Championship Trophy will be presented to 
the club boat and her owner(s) that have 
accrued the most points across the three 
SSBOC Regattas in a season. 

*HQHUDO�5XOHV�*HQHUDO�5XOHV�  
· %RDW�PXVW�EHORQJ�WR�D�ILQDQFLDO��IXOO�FOXE�PHPEHU�V� 

 

· ,I�ERDW�RZQHUVKLS�FKDQJHV��DFFUXHG�SRLQWV�DUH�UHWDLQHG�E\�SUHYL�
RXV�RZQHU��EXW�DUH�QRW�WUDQVIHUDEOH�WR�D�QHZ�ERDW� 

 

· ,I�D�ERDW�UXQV�PRUH�WKDQ�RQFH�LQ�D�VLQJOH�HYHQW��RQO\�RQH�UXQ�
FRXQWV�WRZDUGV�WKH�ERDWV¶�&KDPSLRQVKLS�SRLQWV�WDOO\��DQG�PXVW�
EH�QRPLQDWHG�RQ�HQWU\�VKHHW�–�H�J��%RDW-$-.DQD 

 

· %RDW�FDQ�RQO\�UXQ�LQ�GHVLJQDWHG�FODVV�–�H�J����F\O�6LQJOH�&DUE�
FDQ¶W�UXQ�LQ�0XOWL�&DUE�FODVV 

 

· &OXE�&KDPSLRQVKLS�SRLQWV�RQO\�DFFUXH�LQ�HOLJLEOH�ERDW�FODVV�
HYHQWV� 



 

�ϳ 

 

  

(OLJLEOH�&ODVVHV�DQG�(YHQWV�(OLJLEOH�&ODVVHV�DQG�(YHQWV�  
��F\O�6LQJOH�&DUE�%RDW-$-.DQD�0HQV ��F\O�6LQJOH�&DUE�%RDW-$-.DQD�:RPHQV 
��F\O�6LQJOH�&DUE�%RDW�2QO\�0HQV  ��F\O�6LQJOH�&DUE�%RDW�2QO\�:RPHQV 
��F\O�6LQJOH�&DUE�6NL�7LPH�7ULDO�0HQV ��F\O�6LQJOH�&DUE�6NL�7LPH�7ULDO�:RPHQV 
 
��F\O�0XOWL�&DUE�%RDW-$-.DQD�0HQV ��F\O�0XOWL�&DUE�%RDW-$-.DQD�:RPHQV 
��F\O�0XOWL�&DUE�%RDW�2QO\�0HQV  ��F\O�0XOWL�&DUE�%RDW�2QO\�:RPHQV 
��F\O�0XOWL�&DUE�6NL�7LPH�7ULDO�0HQV ��F\O�0XOWL�&DUE�6NL�7LPH�7ULDO�:RPHQV 
 
9��9��0LGPRXQW�%RDW-$-.DQD�0HQV 9��9��0LGPRXQW�%RDW-$-.DQD�:RPHQV 
9��9��0LGPRXQW�%RDW�2QO\�0HQV  9��9��0LGPRXQW�%RDW�2QO\�:RPHQV 
9��9��0LGPRXQW�6NL�7LPH�7ULDO�0HQV 9��9��0LGPRXQW�6NL�7LPH�7ULDO�:RPHQV 
 
9�'ULYH�%RDW-$-.DQD�0HQV   9�'ULYH�%RDW-$-.DQD�:RPHQV 
9�'ULYH�%RDW�2QO\�0HQV   ��������9�'ULYH�%RDW�2QO\�:RPHQV 
9�'ULYH�6NL�7LPH�7ULDO�0HQV   9�'ULYH�6NL�7LPH�7ULDO�:RPHQV 
 

 

3RLQWV�6\VWHP�3RLQWV�6\VWHP�  
 
��3RLQW�IRU�SD\LQJ�\RXU�66%2&�5HJDWWD�ODXQFK�IHH� 
��3RLQWV�IRU��VW�3ODFH�LQ�DQ�HOLJLEOH�HYHQW 
��3RLQWV�IRU��QG�3ODFH�LQ�DQ�HOLJLEOH�HYHQW 
��3RLQW�IRU��UG�3ODFH�LQ�DQ�HOLJLEOH�HYHQW 
 

0D[LPXP�1XPEHU�RI�3RLQWV�D�%RDW�FDQ�DFFUXH�DW�D�5HJDWWD�LV�����������������������������������
��ODXQFK�IHH�SRLQW�DQG���ILUVW�SODFH�SRLQWV�LQ�DOO���HOLJLEOH�HYHQWV������������������������
7RWDO�PD[LPXP�3RLQWV�IRU�WKH�VHDVRQ�ZRXOG�EH����3RLQWV�����[���� 

�VW�7LH�%UHDNHU�–�PRVW�QXPEHU�RI��VW�SODFHV 
�QG�7LH�%UHDNHU�–�PRVW�QXPEHU�RI�VHFRQG�SODFHV 
�UG�7LH�%UHDNHU�–�PRVW�QXPEHU�RI�WKLUG�SODFHV 
)LQDO�7LH�%UHDNHU�–�)XOO�FRPPLWWHH�VHFUHW�YRWH 

 

7KH�66%2&�&KDUOLH�7XOO�0HPRULDO�
&OXE�&KDPSLRQVKLS�7URSK\ 



 

�ϴ 



 

�ϵ 



 

�ϭϬ 

 
^���Z�&d�^zE�/��d���K�d�KtE�Z^�����>h��/E�͘�;^͘^͘�͘K͘�͘Ϳ 

��E�ϴϲ�ϰϱϯ�Ϯϯϵ�ϰϵϭ���������/ŶĐ͘�ϬϬϬϬϵϴϵs 

W͘K͘��Žǆ�Ϯϯϳ�WĂŬĞŶŚĂŵ͕�sŝĐ͘�ϯϴϭϬ 
ŝŶĨŽ͘ƐƐďŽĐΛŐŵĂŝů͘ĐŽŵ 

KƵƌ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ŐĂƚŚĞƌ�ƚŽŐĞƚŚĞƌ�KǁŶĞƌƐ�ĂŶĚ�&ĂŵŝůŝĞƐ�ŽĨ�^ĞĂĐƌĂŌ͕�^ǇŶĚŝĐĂƚĞ�ZŝǀĞƌĐƌĂŌ�Žƌ�ůŝŬĞ�ƟŵďĞƌ�ǀĞƐƐĞůƐ�ƚŽ�ƵƐĞ�ĞŶũŽǇ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞƐĞ�ĐƌĂŌ�ŝŶ�ĂŶ�ŽƌŐĂŶŝǌĞĚ�ƐĂĨĞ�
ŐƌŽƵƉ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂƐ�ĚĞĮŶĞĚ�ďǇ�ƌƵůĞƐ� 

�'D�ϮϲƚŚ��ƵŐƵƐƚ�ϮϬϭϴ 

,ĞůĚ�Ăƚ�DĂŶŶŝŶŐŚĂŵ�,ŽƚĞů͕�ϭ�dŚŽŵƉƐŽŶƐ�ZĚ��ƵůůĞĞŶ 

�ƩĞŶĚĞĞƐ͗��:ŽŶ�,ĞůŵŽƌĞ͕�EĞŝů�tŝůůŝĂŵƐ͕��ĞƌŶŝĞ��ĂƌŶĞ͕��ĚĂŵ��ĂƌŶĞ͕�EŽĞů�WĂůŵĞƌ͕�DƵƌƌĂǇ��ŽǁƌĂ͕�:ĂŬŝŶƚĂ��ŽǁƌĂ͕�EĞŝů�^ŵŝƚŚ͕��ĚƌŝĂŶ�WĞĞů͕�
'ƌĂĞŵĞ�ZŽǁůĞǇ͕��ŚƌŝƐ��ŽǇůĞ͕�DĞůŽŶǇ��ŽǇůĞ͕�ZŚŽŶĚĂ�DŝĚĚůĞƚŽŶ͕�dŽŶǇ�DŝĚĚůĞƚŽŶ͕�^ƚĂŶ�,ĂƌŝƚŽƵ͕�:ĂŵĞƐ��ĂƚĞƐ͕��ĂǀŝĚ�ZŽǁůĞǇ͕�tĂƌƌĞŶ��Žǆ͕�
ZǇĂŶ��Žǆ͕�>ĞĞ��ŝǆŽŶ��Žǆ͕�dƌĞǀŽƌ��ůĂŶĐǇ͕�^ƚĂĐŝ��Žǆ͕��ůůĞŶ�:ŽŶĞƐ͕�dŽŶǇ�'ůĂƐƐ�;ϯ͘ϮϬƉŵͿ 

�ƉŽůŽŐŝĞƐ͗�<Ğǀ�'ƌĞĐŚ͕�:ĞŶŶǇ�'ƌĞĐŚ͕�EĞǀŝůůĞ��ůĂŬĞ͕�,ĞůĞŶ��ůĂŬĞ͕�>ĞŝŐŚ�dŚŽŵĂƐ͕�dƌŽǇ�:ĂŶƐĞŶ͕�DĂƌŬ�WĂůŵĞƌ͕�DĞů�WĂůŵĞƌ͕��ĂǀĞ�^ƚĂĂǀĞ-
&ŝƐĐŚĞƌ͕��ůŝƐŽŶ�^ƚĂǀĞ-&ŝƐĐŚĞƌ͕�:ĂƐŽŶ�ZŽďƐŽŶ͕�'ĞŽī�ZŽǁůĞǇ͕ 

DĞĞƟŶŐ�KƉĞŶ͗�ϭ͘ϯϬƉŵ 

�'D�ZĞƉŽƌƚ�ĨŽƌ�ϮϬϭϳ͗�ƌĞĂĚ�ďǇ�:ŽŶ�,ĞůŵŽƌĞ�   �ĐĐĞƉƚĞĚ͗�tĂƌƌĞŶ��Žǆ�Θ�ϮŶĚ͗�DƵƌƌĂǇ��ŽǁƌĂ   
WƌĞƐŝĚĞŶƚƐ�ƌĞƉŽƌƚ͗�ƌĞĂĚ�ďǇ�:ŽŶ�,ĞůŵŽƌĞ�;ƐĞĞ�ĂƩĂĐŚĞĚͿ�  �ĐĐĞƉƚĞĚ͗�<Ğǀ�'ƌĞĐŚ���ϮŶĚ͗����ŚƌŝƐ��ŽǇůĞ 
 
dƌĞĂƐƵƌĞƌƐ�ZĞƉŽƌƚ͗�ƌĞĂĚ�ďǇ��ĞƌŶŝĞ��ĂƌŶĞ�;ƐĞĞ�ĂƩĂĐŚĞĚͿ  �ĐĐĞƉƚĞĚ͗���ŚƌŝƐ��ŽǇůĞ�ϮŶĚ͗���dƌĞǀŽƌ��ůĂŶĐǇ 
 
&ŝŶĂŶĐŝĂůƐ�ĨŽƌ��ůƵď�ƐŝŐŶĞĚ�Žī�ďǇ�:ŽŶ�,ĞůŵŽƌĞ�Θ�EĞŝů�tŝůůŝĂŵƐ�ĂŶĚ�ĂŶŶŽƵŶĐĞĚ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ĨŽƌ�ƉƌĞƐĞŶƚĂƟŽŶ 
 
�>��d/KE^͗ 

KĸĐĞ�WŽƐŝƟŽŶ EŽŵŝŶĂƚĞĚ EŽŵ��Ǉ͗ ϮŶĚ sŽƚĞƐ 

WƌĞƐŝĚĞŶƚ :ŽŶ�,ĞůŵŽƌĞ tĂƌƌĞŶ��Žǆ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 'ƌĂĞŵĞ�ZŽǁůĞǇ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

dƌĞĂƐƵƌĞƌ �ĞƌŶŝĞ��ĂƌŶĞ EĞŝů�tŝůůŝĂŵƐ :ŽŶ�,ĞůŵŽƌĞ hŶĂŶŝŵŽƵƐ 

^ĞĐƌĞƚĂƌǇ͕�WƵďůŝĐ�KĸĐĞƌ d�� d�� d�� hŶĂŶŝŵŽƵƐ 

'ĞŶĞƌĂů��ŽŵŵŝƩĞĞ DƵƌƌĂǇ��ŽǁƌĂ EĞŝů�tŝůůŝĂŵƐ EŽĞů�WĂůŵĞƌ hŶĂŶŝŵŽƵƐ 

  EĞŝů�tŝůůŝĂŵƐ :ŽŶ�,ĞůŵŽƌĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

  ^ƚĂĐŝ��Žǆ :ŽŶ�,ĞůŵŽƌĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

  >ĞŝŐŚ�dŚŽŵĂƐ EĞŝů�tŝůůŝĂŵƐ 'ƌĂĞŵĞ�ZŽǁůĞǇ hŶĂŶŝŵŽƵƐ 

  �ůŝƐŽŶ�^ƚĂĂǀĞ�&ŝƐĐŚͲ
Ğƌ 

:ŽŶ�,ĞůŵŽƌĞ 'ƌĂĞŵĞ�ZŽǁůĞǇ hŶĂŶŝŵŽƵƐ 

  �ĂǀĞ�^ƚĂĂǀĞ�&ŝƐĐŚͲ
Ğƌ 

EĞŝů�tŝůůŝĂŵƐ EĞŝů�^ŵŝƚŚ hŶĂŶŝŵŽƵƐ 

  DĞů�WĂůŵĞƌ :ŽŶ�,ĞůŵŽƌĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

  :ĂƐŽŶ�ZŽďƐŽŶ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�^ŵŝƚŚ hŶĂŶŝŵŽƵƐ 

  �ŚƌŝƐ��ŽǇůĞ EĞŝů��tŝůůŝĂŵƐ :ŽŶ�,ĞůŵŽƌĞ hŶĂŶŝŵŽƵƐ 

  >ĞĞ��ŝǆŽŶ��Žǆ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�^ŵŝƚŚ hŶĂŶŝŵŽƵƐ 

tĞďƐŝƚĞ��Ž-ŽƌĚŝŶĂƚŽƌ DĂƌŬ�WĂůŵĞƌ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

�ůĞƌŬ�ŽĨ��ŽƵƌƐĞ dŽŶǇ�'ůĂƐƐ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

ZĞƐĞƌǀĞ��K� <Ğǀ�'ƌĞĐŚ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

ZĞƐĞƌǀĞ��K� dƌĞǀŽƌ��ůĂŶĐǇ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

�ƉƉĂƌĞů EĞŝů�tŝůůŝĂŵƐ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 



 

�ϭϭ 

sKd��dK�Z�DKs��^/'E�dKZ/�^�–� 
E�/>�t/>>/�D^�������������������������������������������������������������������������������������������������������������������&ŝƌƐƚ͗��ŚƌŝƐ��ŽǇůĞ͕�ϮŶĚ͗�tĂƌƌĞŶ��Žǆ 

E�t�^/'E�dKZ/�^͗��EKd�Z�Yh/Z���hEd/>�E�t�^��Z�d�Zz�/^��WWK/Ed�� 
&ŝƌƐƚ͗��ĞƌŶŝĞ��ĂƌŶĞ�͕�ϮŶĚ͗�EĞŝů�tŝůůŝĂŵƐ 

D�D��Z^,/W�&��^͖ 
�ƵƌƌĞŶƚ�&ĂŵŝůǇ�Θ�&Ăŵ��ƐƐŽĐŝĂƚĞ�ŵĞŵďĞƌƐŚŝƉ͗�Ψϵϱ͕�^ŝŶŐůĞ�Θ�^ŝŶŐůĞ��ƐƐŽĐŝĂƚĞ�ΨϳϬ͕�dƌŝĂů͗�ΨϮϬ͕�ƚŽ�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ�–�DƵůͲ

ǁĂůĂ�ƚƌŝĂů�ŵĞŵďĞƌƐŚŝƉ�ĨŽƌ�ŽŶĞ�ĚĂǇ�ŽŶůǇ� 
hŶĂŶŝŵŽƵƐ 

'�E�Z�>��h^/E�^^�&ZKD�WZ�s/Kh^��'D͗ 
tĂƌƌĞŶ��Žǆ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�DƵůǁĂůĂ�ǁŽƵůĚ�ĂůůŽǁ�ƵƐ�ƚŽ�ĐĂŵƉ�Ăƚ�dǁŝŶ�>ĂŬĞƐ�–�ƐƟůů�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ĐĂŶ�ĂƐŬ�ĂďŽƵƚ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ�–�:ŽŶ�ƚŽ�

ĂƐŬ�Dt^� 
Ϯ�ĚĂǇ�ZĞŐĂƩĂ�ƐƵĐŚ�ĂƐ�ƉŽƐƐŝďůǇ�ĂŶŽƚŚĞƌ�DƵůǁĂůĂ�ǁĞĞŬĞŶĚ�–�ŶŽƚ�ĞŶŽƵŐŚ�ƌŽŽŵ�ŝŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘ 
DƵůǁĂůĂ�ZĞŐĂƩĂ�–�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĂŌĞƌ��ĂƐƚĞƌ�ŽŶ�Ă�ƉĞƌŵĂŶĞŶƚ�ďĂƐŝƐ͘ 
EĞǁ��ĚǀĞƌƟƐĞƌƐ�ůŽŽŬŝŶŐ�ŐŽŽĚ�ŝŶ�ŶĞǁƐůĞƩĞƌ�͙͘�'ƌĞĐŚ͛Ɛ�ǁŝƚŚ�YƵĂůŝƚǇ�>ĂďŽƵƌ�,ŝƌĞ�Θ�EĂƵƟůƵƐ�DĂƌŝŶĞ�ĂƐ�ǁĞůů�ĂƐ�ŽƵƌ�ƵƐƵĂů�ĂĚǀĞƌƟƐĞƌƐ�

      
EŽĞů�WĂůŵĞƌ͛Ɛ�ƚƌŝƉ�ƚŽ�YůĚ�–�ŚŽƉĞĨƵůůǇ�EŽĞů�ĐĂŶ�ŽƌŐĂŶŝƐĞ�ĂŶŽƚŚĞƌ�YůĚ�ƚƌŝƉ�ĨŽƌ�ƚŚŝƐ�ĮŶĂŶĐŝĂů�ǇĞĂƌ 
DƵůǁĂůĂ�–�ƌƵŶŶŝŶŐ�ƚŚĞ�ůŽŶŐĞƌ�ĐŽƵƌƐĞ�ƉĂƐƚ�ƚŚĞ�ďĂƌĞĨŽŽƚ�ũƵŵƉ�ƉƌŽǀĞĚ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ƐĂĨĞ 
EĂŐĂŵďŝĞ��ŚĂůůĞŶŐĞ�–�ŶŽ�ĚĂƚĞ�ĂƐ�ǇĞƚ͕�ǀĞƌǇ�ĞŶũŽǇĂďůĞ�ĚĂǇ�ŽƵƚ͘�dŽ�ďĞ�ĚŝƐĐƵƐƐĞĚ�ŝĨ�ĚĂƚĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ϮϬϭϵ�ǁŝƚŚ�DĂƌŬ�WĂůŵĞƌ 
DƵůǁĂůĂ�dǁŝŶ�>ĂŬĞƐ�ƌĂŶ�ĞĸĐŝĞŶƚůǇ�ĂƐ�ŚŽƉĞĚ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƟŵĞ�ĞĸĐŝĞŶƚ�ĞǀĞŶ�ǁŝƚŚ�ƚŚĞ�ŚƵŐĞ�ŶƵŵďĞƌƐ�ǁĞ�ŚĂĚ�ŝŶ�ĞŶƚƌŝĞƐ 
 
 
E�t��h^/E�^^�&ZKD�d,/^��'D͗ 
:ŽŶ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ��ŚĂƌůŝĞ�dƵůů��ǁĂƌĚ�ĂŶĚ�ĂĚǀŝƐĞĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŚŽǁ�ŝƚ�ǁŽƵůĚ�ǁŽƌŬ�ĂŶĚ�ŝƚ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ƚŚŝƐ�ǇĞĂƌ͘ 
:ŽŶ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ��ŽīŽ��ǁĂƌĚ�ĂŶĚ�ĂƐŬĞĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ƚŽ�ŚĂǀĞ�Ă�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƚŚĂƚ�ŐŽĞƐ�ŝŶƚŽ�ƚŚĞ��ŽīŽ�ĂǁĂƌĚ�ƚŽ�ƐĞĞ�ŝĨ�ŝƚ�

ĐĂŶ�ďĞ�ŵĂĚĞ�Ă�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ĂǁĂƌĚ�ĂŶĚ�ŽƉĞŶ�ƚŽ�ƐŽŵĞŽŶĞ�ǁŝŶŶŝŶŐ�ĞǀĞƌǇ�ǇĞĂƌ͘��WƌŽƉŽƐŝŶŐ�Ă�ƌƵůĞ�ĐŚĂŶŐĞ͘�� 
dŽŶǇ�ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚĞ��ŽīŽ��ǁĂƌĚ�ĂƐ�ƚŽ�ǁŚĂƚ��ŽīŽ�ǁĂŶƚĞĚ�ĨŽƌ�ƚŚĞ�ǁŝŶŶĞƌ�ŽĨ�ƚŚŝƐ�ĂǁĂƌĚ͘��^ŽŵĞŽŶĞ�ǁŚŽ�ǁŽƌŬĞĚ�ŚĂƌĚ�ŽŶ�ƚŚĞŝƌ�

ďŽĂƚ�ĂŶĚ�ŝƚ�ǁĂƐ�ŝŵŵĂĐƵůĂƚĞůǇ�ƉƌĞƐĞŶƚĞĚ�ďƵƚ�ǁĂƐ�ŶŽƚ�Ă�ƌĞĐŝƉŝĞŶƚ�ŽĨ�Ă��ĞƐƚ�WƌĞƐĞŶƚĞĚ��ǁĂƌĚ�ďƵƚ�ĚĞƐĞƌǀĞĚ�ĂŶ�ĂǁĂƌĚ�ĨŽƌ�ƚŚĞ�
ĞīŽƌƚ�ƉƵƚ�ŝŶƚŽ�ƚŚĞ�ďŽĂƚ͘��;EŽƚ�Ă�ϮŶĚ�ďĞƐƚ�ďŽĂƚͿ͘��dŚĞ��ŽīŽ��ǁĂƌĚ�ŵĞĂŶƐ�ŵŽƌĞ�ƚŚĂŶ�ďĞƐƚ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�Ă�ůŽƚ�ŽĨ�ƉĞŽƉůĞ͛Ɛ�ĞǇĞƐ͘ 

:ŽŶ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐŽƵůĚ�ƚĂŬĞ�Ă�ǀŽƚĞ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ĐŽƵůĚ�ĐŽŶĮƌŵ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�ƚŚĞ��ŽīŽ�ĂǁĂƌĚ�ĂŶĚ�ĂůƐŽ�ƌƵŶ�ŝƚ�ƉĂƐƚ�WĂŵ��ŽīĞǇ�
ďĞĨŽƌĞ�ǁĞ�ƚŽƚĂůůǇ�ĐŽŶĮƌŵ�ŝƚ�͙͘�sŽƚĞĚ͗��DĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƌŽŽŵ 

ZǇĂŶ��Žǆ�ŚĂĚ�ĂŶ�ŝĚĞĂ�ƚŽ�ƉŽƐƐŝďůǇ�ƉƵƚ�Ă�ƐƵď-ĐŽŵŵŝƩĞĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ǁŚŽ�ǁŝŶƐ�ƚŚĞ�ĂǁĂƌĚ�–�ĚĞĐŝĚĞĚ�ŐĞŶĞƌĂů�ĐŽŵŵŝƩĞĞ�
ĐŽƵůĚ�ĚŽ�ŝƚ͘ 

tĂƌƌĞŶ��Žǆ�ǁĂŶƚĞĚ�ŬŶŽǁ�ŝĨ�ǁĞ�ĐŽƵůĚ�ƉƵďůŝƐŚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĞ��ĞƐƚ�WƌĞƐĞŶƚĞĚ��ŽĂƚƐ�ƐŽ�ƚŚĂƚ�ƉĞŽƉůĞ�ĐĂŶ�ƐĞĞ�ǁŚĞƌĞ�ƚŚĞǇ�ůŽƐƚ�
ƉŽŝŶƚƐ͕�ǁŚĞƌĞ�ƚŚĞǇ�ŐĂŝŶĞĚ�ƉŽŝŶƚƐ�ĞƚĐ͘� 

tĂƌƌĞŶ��Žǆ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐĂŶ�ĂĚǀĞƌƟƐĞ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐƐ�ŽŶ�ƚŚĞ�ĨĂĐĞďŽŽŬ�ƉĂŐĞ�ƐŽ�ƚŚĂƚ�ƉĞŽƉůĞ�ŚĂǀĞ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�ĐŽŵĞ�ŝĨ�
ƚŚĞǇ�ǁŝƐŚ͘ 

tĂƌƌĞŶ��Žǆ�ĂůƐŽ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐĂŶ�ƉƵďůŝƐŚ�ƚŚĞ�ďŽĂƚƐ�ĂŶĚ�ƚŚĞŝƌ�ǇĞĂƌ�ŽĨ�ŵĂŬĞ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ŵĞŵďĞƌƐ�ŶĂŵĞƐ�ƐŽ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĐĂŶ�ƐĞĞ� 
DƵůǁĂůĂ�dƌŝĂů�^ŬŝĞƌƐ�ĨŽƌ�ŽŶĞ�ĚĂǇ�ŽŶůǇ͕�ƚŚĞ�ϮŶĚ�ĚĂǇ�ŵƵƐƚ�ďĞ�ƉĂŝĚ�ĨŽƌ�ŝŶ�Ă�ŵĞŵďĞƌƐŚŝƉ͘��dŚĞ�ΨϮϬ�ǁŝůů�ďĞ�ĚĞĚƵĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĞŵďĞƌͲ

ƐŚŝƉ�ƚŽƚĂů�ŝĨ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ǁĞĞŬĞŶĚ͘� 
'ƌĞĐŚ͛Ɛ�ŶĞǁ�ďŽĂƚ�-ϮϭŌ�ƟŵďĞƌ�ĐƵƐƚŽŵ�ŚƵůů�–�ƚŚĞǇ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƉƵƚ�ƚŚĞ�ďŽĂƚ�ƵƉ�ĨŽƌ�Ă�ϭϮ�ŵŽŶƚŚ�ĂƉƉƌŽǀĂů�ĨŽƌ�ĂĐĐĞƉƚĂŶĐĞ�ŝŶƚŽ�ƚŚĞ�

ĐůƵď�-��ŝƐĐƵƐƐŝŽŶ�ŚĞůĚ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ϭϮ�ŵŽŶƚŚƐ 
�ŽŶǀĞƌƐĂƟŽŶ�ƉŽŝŶƚ�ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ�–�ĚŽ�ĐƵƐƚŽŵ�ďŽĂƚƐ�Įƚ�ƚŚĞ�ĐůƵď�ĐƌŝƚĞƌŝĂ�ĂƵƚŽŵĂƟĐĂůůǇ͍��DĞŵďĞƌƐ�ĂŶĚ�ĐŽŵŵŝƩĞĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŝĨ�ĂŶǇ�

ďĂƐĞĚ�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�ŝƐ�ǁĂƌƌĂŶƚĞĚ 
DƵůǁĂůĂ�ƐƵĐŚ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ZĞŐĂƩĂ�ǁŚŝĐŚ�ŚĂƐ�ĞŶĐŽƵƌĂŐĞĚ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵĞ�ďĂĐŬ�ƚŽ�ƉůĂǇ͘ 
ZǇĂŶ��Žǆ�ŵĞŶƟŽŶĞĚ�ŚĞ�ĐŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ůŝƐƚ�ŽĨ�ƉĞŽƉůĞ͛Ɛ�ŶĂŵĞƐ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�ĐůƵď�͙�ƚŚĞƌĞ�ǁĂƐ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ŝƚ�

ďĞŝŶŐ�Ă�ŐŽŽĚ�ƐŝǌĞ�Ăƚ�ƚŚĞ�ŵŽŵĞŶƚ�ĂŶĚ�Ă�ŐƌĞĂƚ�ĨĂŵŝůǇ�ĐůƵď͘ 
EŽĞů�ǁĂŶƚƐ�Ă�ĐůƵďŚŽƵƐĞ�ŽŶ�ƚŚĞ�ƐƉĂƌĞ�ůĂŬĞ�Ăƚ�DƵůǁĂůĂ͘ 
ZƵůĞƐ�–�ŽŶĞ�ŵĂůĞ�Θ�ŽŶĞ�ĨĞŵĂůĞ�ĚƌŝǀĞƌ�ƉĞƌ�ďŽĂƚ�–��ŝƐĐƵƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ŚĂǀŝŶŐ�ŵƵůƟƉůĞ�ĚƌŝǀĞƌƐ�ĨŽƌ�ŽŶĞ�ďŽĂƚ�ƚŽ�ĐŽǀĞƌ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�

ĐŽŵŝŶŐ�ƚŚƌŽƵŐŚ�–�ĐŽŵŵŝƩĞĞ�ƚŽ�ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ 
dŝŵŝŶŐ�ŝƐƐƵĞ�–��ƌŽƉ�ŝŶ�ďŽǇƐ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ƐŽ�ƚŚĂƚ�ďŽĂƚƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƐƉŽƚ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�ƌĂĐĞ͘��dƌǇŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ŝƚƐ�ĂƐ�ĨĂŝƌ�ĂƐ�ƉŽƐƐŝďůĞ͘�

>ŽƵĚŚĂŝůĞƌ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ĚŝƌĞĐƚ�ĚƌŝǀĞƌƐ�ƚŽ�ƐƚĂƌƚ�ůŝŶĞ�ŶĞǆƚ�ƐĞĂƐŽŶ͘�� 
DĞĞƟŶŐ�ĐůŽƐĞĚ�–�ϰ͘ϭϳƉŵ 

EĞǆƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�–��dŚƵƌƐĚĂǇ�ϭϬƚŚ�KĐƚŽďĞƌ͕�ϮϬϭϴ�ϳƉŵ 



 

�ϭϮ 

�dd��,D�Ed�ϭ 

�'D 

�����Ϯϲͬϴͬϭϴ 
WƌĞƐŝĚĞŶƚƐ�ZĞƉŽƌƚ 

^^�K��WƌĞƐŝĚĞŶƚ�ZĞƉŽƌƚ�ƚŽ�ƚŚĞ��'D�ϮϲͬϬϴͬϮϬϭϴ 

 
 
dŚĂŶŬƐ�ĨŽƌ�ŵĂŬŝŶŐ�ƚŚĞ�ƟŵĞ�ƚŽ�ĐŽŵĞ�ƚŚŝƐ�ĂŌĞƌŶŽŽŶ͘ 
 
/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ůŽƚ�ŽĨ�ĨƵŶ�ĂƐ�ƉƌĞƐŝĚĞŶƚ�ƚŚŝƐ�ǇĞĂƌ͕�ǁŝƚŚ�ƚŚƌĞĞ�ǁĞůů�ĂƩĞŶĚĞĚ�ZĞŐĂƩĂƐ�ĂŶĚ�ŵĂŶǇ�ƐŽĐŝĂů�ŽĐĐĂͲ

ƐŝŽŶƐ͕�ďŽƚŚ�ŽŶ�ĂŶĚ�Žī�ƚŚĞ�ǁĂƚĞƌ͘ 
 
��ƌĞĂůůǇ�ĞŶĐŽƵƌĂŐŝŶŐ�ĂƐƉĞĐƚ�ŐŽŝŶŐ�ŝŶƚŽ�ϮϬϭϵ�ŝƐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĨĂŵŝůǇ�Θ�ĨƌŝĞŶĚƐ�ƉĂƌƟĐŝƉĂƟŽŶ�ǁĞ�ŚĂĚ�ƚŚŝƐ�ůĂƐƚ�

ƐĞĂƐŽŶ͕�ĨƌŽŵ�ƚŚĞ�ŬŝĚƐ�ũƵƐƚ�ƐƚĂƌƟŶŐ�ŽƵƚ�ƚŚƌŽƵŐŚ�ƚŽ�ƚŚĞ�ŽůĚĞƐƚ�ĚŝĞ�ŚĂƌĚ͘�dŚĞ�^^�K��ŝƐ�ŝŶ�Ă�ŐŽŽĚ�ƉůĂĐĞ�ŝŶ�ďŽƚŚ�ƐŬŝ�
Θ�ďŽĂƚ�ƟŵĞ�ƚƌŝĂů�ƉĂƌƟĐŝƉĂƟŽŶ͕�ĂĐƌŽƐƐ�Ăůů�ĂŐĞƐ�ŐƌŽƵƉƐ�ĂŶĚ�ŝŶ�ďŽƚŚ�ŵĞŶ͛Ɛ�Θ�ǁŽŵĞŶ͛Ɛ͘�dŚĞ�ĐŽŵƉĞƟƟŽŶ�ŝƐ�ŚĞĂƟŶŐ�
ƵƉ�–�ƐŽ�ŐĞƚ�ŝŶƚŽ�ŝƚ͊ 

 
/Ŷ�ĂĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ƉĂƌƟĐŝƉĂƟŽŶ͕�ƚŚĞ�ĐŽŵŝŶŐ�ƐĞĂƐŽŶ�ǁŝůů�ƐĞĞ�ƚŚĞ�ĮƌƐƚ�^^�K��͚�ůƵď��ŚĂŵƉŝŽŶͲ

ƐŚŝƉ͛�ĐŽŵƉĞƟƟŽŶ͘�dŚŝƐ�ĐŽŵƉĞƟƟŽŶ�ǁŝůů�ďĞ�Ă�ƉŽŝŶƚƐ�ƐĐŽƌĞ�ĂĐƌŽƐƐ�Ăůů�ƚŚƌĞĞ�ZĞŐĂƩĂƐ�ĂŶĚ�ǁŝůů�ŝŶĐůƵĚĞ�ƚŚĞ�ďŽĂƚ�
ĂŶĚ�ƐŬŝ�ƟŵĞ�ƚƌŝĂů�ĞǀĞŶƚƐ�ĨŽƌ�ĞĂĐŚ�ďŽĂƚ�ĐůĂƐƐ͘�dŚĞ�^^�K��͚�ůƵď��ŚĂŵƉŝŽŶƐŚŝƉ͛�ǁŝůů�ďĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ƚŚĞ�ŐƌĞĂƚ͕�ůĂƚĞ�
�ŚĂƌůŝĞ�dƵůů͕�ƚŚĞ�ĨĂƚŚĞƌ�ŽĨ�^ĞĂĐƌĂŌ͕�ǁŚŽ͛Ɛ�ŽƌŝŐŝŶĂů�ƚĂůĞŶƚ�ĂŶĚ�ƉĂƐƐŝŽŶ�ĨŽƌ�ŚŝƐ�ďŽĂƚƐ�ůŝǀĞƐ�ŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�^^�K�͘�
DŽƌĞ�ŝŶĨŽ�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ŶĞǁƐůĞƩĞƌ͘ 

 
�ŐĂŝŶ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ƚŚĞ�ĐŽŵŵŝƩĞĞ�ŚĂƐ�ďĞĞŶ�ĂŵĂǌŝŶŐ͕�ƐŽ�ƚŚĂŶŬ�ǇŽƵ�Ăůů�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŚĂƌĚ�ǁŽƌŬ͕�

ĂŶĚ�ĨƌŽŵ�Ăůů�ŽĨ�ƵƐ�Ăƚ�ƚŚĞ�^^�K�͕�Ă�ďŝŐ�ƚŚĂŶŬ�ǇŽƵ͊ 
 
tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ƐƚƌŽŶŐ�ǇĞĂƌ�ĮŶĂŶĐŝĂůůǇ͕�ďŽƚŚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƵƌ�ŚĞĂůƚŚǇ�ĮŶĂŶĐŝĂů�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ƚŽ�

ƐƵďƐŝĚŝƐĞ�ƚŚĞ�WƌĞƐĞŶƚĂƟŽŶ�EŝŐŚƚ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ƟĐŬĞƚ�ƉƌŝĐĞ�ĂƐ�ůŽǁ�ĂƐ�ƉŽƐƐŝďůĞ͘�dŚĂŶŬƐ�ƚŽ�ŽƵƌ�ŐĞŶĞƌŽƵƐ�ƐƉŽŶƐŽƌƐ�
ǁŚŽ�ŵĂŬĞ�Ă�ŚƵŐĞ�ĚŝīĞƌĞŶĐĞ͘ 

 
/ƚ�ŚĂƐ�ďĞĞŶ�ŚĂƌĚ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ĨĞǁ�ŽĨ�ŵǇ�ŚŝŐŚůŝŐŚƚƐ�ĨŽƌ�ƚŚĞ�ƐĞĂƐŽŶ�ũƵƐƚ�ŐŽŶĞ�-�/�ƌĞĂůůǇ�ũƵƐƚ�ǁĂŶƚ�ƚŽ�

ƐĂǇ�͞ĞǀĞƌǇƚŚŝŶŐ͊͟�,ŽǁĞǀĞƌ͕�ƚǁŽ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ƚŚĂƚ�ƐƚĂŶĚ�ŽƵƚ�ĂƌĞ�ŵǇ�ŐƌĂŶĚĚĂƵŐŚƚĞƌ��Ɖƌŝů�ĐŽŵƉĞƟŶŐ�ŝŶ�ƚŚĞ�hŶͲ
ĚĞƌ�ϲ�ƐŬŝ�ƟŵĞ�ƚƌĂŝůƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ĂŶĚ�EĞŝů�tŝůůŝĂŵƐ�ƌĞĐĞŝǀŝŶŐ�ŚŝƐ�ǀĞƌǇ�ǁĞůů�ĚĞƐĞƌǀĞĚ�ůŝĨĞ�ŵĞŵďĞƌƐŚŝƉ͘ 

 
/Ĩ�ŶŽƚ�ďĞĨŽƌĞ͕�/�ǁŝůů�ƐĞĞ�ǇŽƵ�Ăƚ��ĂƌƌƵŵ�ŝŶ��ĞĐĞŵďĞƌ͊ 
 
 
ZĞŐĂƌĚƐ͕ 
 
:ŽŶ�,ĞůŵŽƌĞ�� 



 

�ϭϯ 

�dd��,D�Ed�Ϯ 
 

^���Z�&d�^zE�/��d���K�d�KtE�Z^�����>h��/E�͘�;^͘^͘�͘K͘�͘Ϳ 
��E�ϴϲ�ϰϱϯ�Ϯϯϵ�ϰϵϭ���������/ŶĐ͘�ϬϬϬϬϵϴϵs 
W͘K͘��Žǆ�Ϯϯϳ�WĂŬĞŶŚĂŵ͕�sŝĐ͘�ϯϴϭϬ 

ŝŶĨŽ͘ƐƐďŽĐΛŐŵĂŝů͘ĐŽŵ 
KƵƌ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ŐĂƚŚĞƌ�ƚŽŐĞƚŚĞƌ�KǁŶĞƌƐ�ĂŶĚ�&ĂŵŝůŝĞƐ�ŽĨ�^ĞĂĐƌĂŌ͕�^ǇŶĚŝĐĂƚĞ�
ZŝǀĞƌĐƌĂŌ�Žƌ�ůŝŬĞ�ƟŵďĞƌ�ǀĞƐƐĞůƐ�ƚŽ�ƵƐĞ�ĞŶũŽǇ�ĂŶĚ�ƉƌĞƐĞƌǀĞ�ƚŚĞƐĞ�ĐƌĂŌ�ŝŶ�ĂŶ�ŽƌŐĂͲ
ŶŝǌĞĚ�ƐĂĨĞ�ŐƌŽƵƉ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂƐ�ĚĞĮŶĞĚ�ďǇ�ƌƵůĞƐ� 

 

dZ��^hZ�Z^�Z�WKZd�&KZ�ϮϬϭϳͬϮϬϭϴ�-���ZE/����ZE� 

�ŚƋ�ĂĐĐŽƵŶƚ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Λ�ϭͬϳͬϮϬϭϳ� ΨϮϭ͕ϵϱϰ͘Ϭϭ 

�ŚƋ�ĂĐĐŽƵŶƚ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ�Λ�ϯϬͬϲͬϮϬϭϴ ΨϮϵ͕ϬϲϮ͘ϵϮ 

&ƵŶĚƌĂŝƐŝŶŐ�ĂĐĐ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Λ�ϭͬϳͬϭϳ Ψϯ͕ϳϱϬ͘ϮϬ 

&ƵŶĚƌĂŝƐŝŶŐ�ĂĐĐ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Λ�ϯϬͬϲͬϭϴ Ψϯ͕ϳϱϬ͘ϱϭ 

 
 

/�ŚĂǀĞ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�dƌĂŶƐĂĐƟŽŶ�,ŝƐƚŽƌǇ�ƚŚĂƚ�ƐŚŽǁƐ�ĞǀĞƌǇ�ƚƌĂŶƐĂĐƟŽŶ�ŝŶ�ƚŚĞ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ�
ĨŽƌ�ƉĞƌƵƐĂů�ŝĨ�ƌĞƋƵŝƌĞĚ͘ 

tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ƐƚƌĞĂŵůŝŶĞ�ŽƵƌ�ďĂŶŬŝŶŐ�Θ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ǁŝƚŚ�ƚƌǇŝŶŐ�ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ĐŚĞƋƵĞ�ƐĐĞͲ
ŶĂƌŝŽ�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ǁŝůů�ĂƉƉůǇ�ĨŽƌ�/ŶƚĞƌŶĞƚ��ĂŶŬŝŶŐ�ǁŝƚŚ�ƐƟůů�Ϯ�ƉĞŽƉůĞ�ƚŽ�ĂƉƉƌŽǀĞ�ƉĂǇŵĞŶƚƐ͘��:ƵƐƚ�ǁĂŝƟŶŐ�
ƚŽ�ĐŽŶĮƌŵ�ƚŚĞ�ƐŝŐŶĂƚŽƌŝĞƐ�ďĞĨŽƌĞ�ƉƵƫŶŐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ 

tĞ�ŶĞĞĚ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ�^^�K��ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŵŽǀĞ�ĂŚĞĂĚ�ƚŽ�
ŐĞƚ�ƚŚĞ�ŶŽŶ�ĨŽƌ�ƉƌŽĮƚ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ďĂŶŬŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ďĂŶŬ�ĨĞĞƐ�ĂƌĞ�ƌĞĚƵĐĞĚ�ĂŶĚ�ŽŶůǇ�ŵŝŶŝŵĂů�ĨĞĞƐ�ĐŚĂƌŐĞĚ͘��
:ƵƐƚ�ǁĂŝƟŶŐ�ƚŽ�ĐŽŶĮƌŵ�ƚŚĞ�ŵĞŵďĞƌƐ�ĂŌĞƌ�ƚŽĚĂǇƐ��'D�ƚŽ�ƵƉĚĂƚĞ͘ 

�dŚĂŶŬƐ 

�ĞƌŶŝĞ 

ϮϬϭϳͬϮϬϭϴ�D�D��Z^,/W^ ϮϬϭϲͬϮϬϭϳ�D�D��Z^,/W^ 
ϰϬ�&�D/>z�н�ϭϮ�&�D/>z��^^K� ϰϰ�&�D/>z 
ϭϱ�^/E'>��н�ϳ�^/E'>���^^K� ϭϮ�^/E'>� 

ϭϵ��^^K� ϭϱ��^^K� 
ϭ�s/W ϭ�s/W 

Ϯϭ�dZ/�> ϭϱ�dZ/�> 
ϭϬ�>/&� ϵ�>/&� 

ϭϰϭ���h>d^ 
ϲϴ��,/>�Z�E 
ϲϲ��K�d^ 

ϭϯϰ���h>d^ 
ϲϴ��,/>�Z�E 
ϲϲ��K�d^ 



 

�ϭϰ 

=0(��B�B��Y] 

7KH�/DNH�0XOZDOD�5RG�5XQ�LV�RQ�
DJDLQ�RQ�WKH���WK�	���WK�RI�1R�
YHPEHU� 
)RU�WKH�SDVW�IHZ�\HDUV�WKH�
66%2&�KDV�KHOSHG�RXW�WKH�
1RUWKHUQ�6XEXUEV�6WUHHW�5RG�
&OXE�E\�GLVSOD\LQJ�VRPH�ERDWV�RQ�
WKH�IRUHVKRUH�RI�WKH�/DNH�RQ�
6DWXUGD\�0RUQLQJ��:H�DOVR�KHOS�
RXW�RQ�WKH�JDWH�DW�WKH�6KRZ�
*URXQGV�RQ�6XQGD\�0RUQLQJ��,Q�
UHWXUQ�WKH�1665�PDNH�D�JHQHU�
RXV�GRQDWLRQ�WR�RXU�FOXE�WR�WKDQN�
XV�IRU�RXU�KHOS� 
,I�DQ\RQH�LV�JRLQJ�WR�EH�DW�WKH�
5RG�5XQ�DQG�FDQ�VSDUH�D�FRXSOH�
RI�KRXUV�WR�KHOS�RXW��LW�ZRXOG�EH�
YHU\�PXFK�DSSUHFLDWHG� 
)RU�PRUH�GHWDLOV�FRQWDFW� 

.HY�*UHFK� 
������������ 

^hZE�D� E�D�^ D�D�͘ �K�d �K�d�D�<� z��Z /E^hZ�E�� �yW/Zz 

>/&��D�D��Z^  
���K�< W�d�Z >/&� - - - - - 
�>�<� E�s/>>��Θ�,�>�E >/&� ^/Z�t�>d�Z - - - - 
�Kz>� �,Z/^�Θ�D�> &�D/>z 'Z�D>/E �h^dKD�Z�&d ϮϬϭϮ E�hd/>h^ ϯϭͬϭϬͬϭϴ 
'>�^^ >�hZ/��Θ�t�E�z >/&� - - - - - 
'>�^^ dKEz�Θ�D/�,�>>� >/&� �>KtE��t�z ^���Z�&d�>� ϭϵϵϴ E�hd/>h^ Ϯϲͬϭϭͬϭϴ 
:K,E^dKE 'KZ�KE�Θ���Zz> >/&� - - - - - 
:KE�^ �>>�E�Θ��EE� >/&� - - - - - 
W�>D�Z EK�>�Θ�<�ZZz >/&� �KEYh/^d��KZ ^���Z�&d�^Z ϭϵϳϭ E�hd/>h^ ϮͬϭϮͬϭϴ 
Z�d�>>/�< >�EEz�Θ�D�Z/� >/&� - - - - - 
dh>> :�&& >/&� - - - - - 
t/>>/�D^ E�/>�Θ��WZ/> 

&�D/>z 
d,��Khd^/��Z������

�EKd,�Z�Z�d��' 
Z/s�Z�Z�&d���������
^</�,/', 

ϭϵϴϵ�����
ϭϵϳϭ 

E�hd/>h^ ����ϮͬϬϰͬϭϵ 



 

�ϭϱ 

�hYY�Cd�B�B��Y�=0]d��d��ɷʘɷɶʘɸɶɷɾ 

D�D��Z^�ϮϬϭϴ-ϮϬϭϵ  
��d�^ Zh^^�>>�Θ�^�>>/� &�D/>z tKK�<EKd ^���Z�&d ϭϵϴϲ Z��s ϯϬͬϳͬϭϳ 
��ZdZ�D ZK��Θ�:��E�dd� &�D/>z 'hE�^���Z�&d ^���Z�&d�>� ϭϵϵϯ E�hd/>h^ ϮϬͬϰͬϭϴ 
�Ky >����/yKE ^/E'>��

�^^K� 
- - - - - 

�Ky t�ZZ�E 
^/E'>� 

�>Kh��E/E��
dKh�,tKK� 

Z/s�Z�Z�&d������
^���Z�&d�Dϭ 

ϮϬϬϵ�������
ϭϵϳϴ 

    

�Z��>�z :�&&�Θ�:K�EE� &�D/>z ^hDdKz ^zE�/��d� ϭϵϴϭ E�hd/>h^ ϰͬϬϵͬϭϵ 
��ZE� ���D�Θ���ZE/� &�D/>z dZh���K>KZ ^zE�/��d� ϭϵϴϭ E�hd/>h^ ϭͬϭϮͬϭϴ 
�>�E�z W�d�Z�Θ�>/^� 

&�D/>z 
Zh&&�hd�����������
�hZEKhd 

^zE�/��d�������
^zE�/��d� 

ϭϵϴϯ�����
ϭϵϴϮ 

E�hd/>h^ ϭͬϭϮͬϭϴ 

�>�E�z dZ�sKZ &�D/>z�
�^^K� 

- - - - - 

�Ky ��ZZ�E�Θ�^d��/ &�D/>z K>��Ζ�tKK� ^���Z�&d ϭϵϲϯ E�hd/>h^ ϵͬϬϵͬϭϴ 
�h�<ͬ,K>D�^ ^d�s�E�Θ�D�Z>�E� &�D/>z tKK��h�< ^���Z�&d�d^ ϭϵϳϰ E�hd/>h^ Ϯϱͬϴͬϭϴ 
'Z��, <�s/E�Θ�:�EE 

&�D/>z 
�hdd�Z�Ky ^���Z�&d��h^Ͳ

dKD 
      

'Z��, D�>�E/��Θ��KhZdE�z &�D/>z�
�^^K� 

- - - - - 

,�Z/dKh ^d�E�Θ�D/�,�>>� &�D/>z �/�'�Z/�KK ^���Z�&d�Dϭ ϭϵϵϮ �/'��h^d ϭϳͬϭϬͬϭϴ 
,��>�z ^d�W,�Θ���E/�> &�D/>z�

�^^K� 
- - - - - 

:�E^�E dZKz�Θ�>Kh/^� &�D/>z ^,/&dz ^���Z�&d�^Z ϭϵϳϭ E�hd/>h^ ϵͬϬϲͬϭϴ 
:�E</E �Z�dd�Θ���>/E�� 

&�D/>z 
DZ��,/W^�����������������������

>hD��Z:��< 
^zE�/��d�������
Z/s�Z�Z�&d 

ϭϵϴϰ�����
ϭϵϴϵ 

E�hd/>h^ ϭϮͬϬϰͬϭϴ 

<E/',d :K,E�Θ��>/����d, &�D/>z t,/d��^�d/E ^���Z�&d ϭϵϲϲ E�hd/>h^ ϭϱͬϮͬϭϵ 
D/>�hZE ��ZZ�E ^/E'>� �Z/&dtKK� ^���Z�&d�ϭϰϬ ϭϵϴϲ     
DKK�z ��Z<>z�Θ�^�>>z &�D/>z d�ZD/d� ^zE�/��d� ϭϵϴϲ E�hd/>h^ ϮϭͬϭϮͬϭϴ 
E���,�D ���E�Θ�dZ�&/E� &�D/>z /ZKE��Z< ^zE�/��d� ϮϬϬϰ E�hd/>h^ ϭϰͬϯͬϭϳ 
W�ZK� :�^KE ^/E'>� D��E�D��,/E� ^���Z�&d�d^ ϭϵϳϲ E�hd/>h^ ϭϱͬϰͬϭϵ 
W�ZZzͬE�tdKE 'Z�'�Θ��EE/� &�D/>z :h^d�ZhDKhZ^ Z/s�Z�Z�&d       
W�^d�Z �Z/�E�Θ��>�/Z� &�D/>z�

�^^K� 
- - - - - 

Z�/� ��D�Θ�&/ 
^/E'>� 

Z�E�'�������������������
�/^d/E�d/KE 

^���Z�&d�ϭϰϬ��������
^���Z�&d�Dϭ 

ϭϵϲϳ����
ϭϵϵϱ 

E�hd/>h^ ϭϮͬϬϰͬϭϴ 

ZK�^KE�;s/WͿ :�^KE�Θ����KZ�, 
&�D/>z 

E�s����^DK<��������
Dz'Z�/E 

^zE�/��d������
^���Z�&d 

ϭϵϵϭ����
ϭϵϵϬ 

E�hd/>h^ ϰͬϬϯͬϭϴ 

ZKt>�z 'Z��D��Θ�^h� &�D/>z �Z�'-KE ^���Z�&d�ϭϰϬ ϭϵϲϴ E�hd/>h^ ϱͬϬϰͬϭϵ 
ZKt>�z D�dd ^/E'>� tKK�W��<�Z ^���Z�&d�>� ϮϬϬϬ E�hd/>h^ ϯͬϬϰͬϭϵ 
^�E��Z^ '�K&&�Θ�DZ^ &�D/>z ^�YhKz�, ^���Z�&d�Dϭ ϭϵϴϵ     
dK&&K>KE >h<��Θ�<�d &�D/>z tKK�tKZy ^zE�/��d� ϭϵϵϮ E�hd/>h^ Ϯϭͬϯͬϭϴ 
dKE</E ZK��Zd�Θ��D�E�� &�D/>z �Z��<���ϭ �h^dKD�Z�&d ϮϬϭϬ E�hd/>h^ ϯͬϬϮͬϭϵ 
t�ZdE��z ��E�Θ�E�Z�>>� 

&�D/>z 
�Z��D�Z ^���Z�&d ϭϵϳϲ �>h��D�Ͳ

Z/E� 
ϴͬϬϯͬϭϳ 

t/>>/�D^ �ZZzE &�D/>z - - - - - 
tKK� Z�z ^/E'>�   ^���Z�&d�Zt ϮϬϬϬ     



 

�ϭϲ 

7KH�(OL·V�*LIW�)RXQGDWLRQ��IRUPHUO\�7KH�(OL�+D\HV�+HDOH\�)RXQGDWLRQ�KDV�JURZQ�RXW�RI�D�FRPPRQ�
GHVLUH�WR�SRVLWLYHO\�LPSDFW�WKH�OLYHV�RI�IDPLOLHV�ZKR�DUH�FDULQJ�IRU�DQ�XQZHOO�FKLOG� 

(OL·V�*LIW�DLPV�WR�DOOHYLDWH�WKH�ILQDQFLDO�EXUGHQ�RQ�IDPLOLHV�ZLWK�VLFN�FKLOGUHQ��:KHQ�D�FKLOG�LV�XQ�
ZHOO��UHTXLULQJ�FRQVWDQW�PHGLFDO�DWWHQWLRQ��ZH�EHOLHYH�D�SDUHQWV�IRFXV�VKRXOG�UHPDLQ�ZLWK�WKHLU�
IDPLO\�ZLWKRXW�WKH�DGGHG�SUHVVXUH�RI�LQFLGHQWDO�H[SHQVHV�ZKLFK�FDQ�EHFRPH�TXLWH�EXUGHQVRPH� 

(DFK�IDPLO\�WKDW�DSSURDFKHV�XV�KDV�WKHLU�RZQ�VWRU\�DQG�ZLWK�WKDW�LQ�PLQG�ZH�DOZD\V�WU\�WR�SUR�
YLGH�VXSSRUW�LQ�D�ZD\�WKDW�LV�WDLORUHG�DQG�ILWV�ZLWK�HDFK�IDPLO\�DQG�FKLOG·V�QHHGV��:H�DUH�SURXG�
WR�FRYHU�WKH�FRVWV�RI�DQ�DUUD\�RI�H[SHQVHV�ZKLFK�LQFOXGH�PHGLFDO�HTXLSPHQW��SRZHU�ELOOV��JURFHU�
LHV��VFKRRO�IHHV��KRVSLWDO�SDUNLQJ�RU�DQ\WKLQJ�HOVH�WKDW�SXWV�DQ�XQQHFHVVDU\�VWUDLQ�RQ�IDPLOLHV� 

:H�KDYH�D�VLPSOH�SKLORVRSK\�ZKLFK�LV��PRQH\�LQ�DQG�PRQH\�RXW��$V�ZH�KDYH�YHU\�OLPLWHG�RYHU�
KHDGV��ZH�SULGH�RXUVHOYHV�RQ�SDVVLQJ�RQ�YLUWXDOO\�HYHU\�FHQW�UDLVHG�WR�RXU�UHFLSLHQWV��3DLUHG�ZLWK�
WKLV�DQG�RXU�DELOLW\�WR�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�OLYHV�RI�IDPLOLHV�GLUHFWO\�FRUUHODWHV�ZLWK�RXU�
DELOLW\�WR�HQJDJH�WKH�VXSSRUW�RI�WKH�ZLGHU�FRPPXQLW\��7KH\�DUH�RXU�FRUH�VXSSRUWHUV�DQG�LW�LV�
RXU�KRQRXU�WR�HPSRZHU�WKH�FRPPXQLW\�ZLWK�(OL·V�*LIW�DQG�WR�SDVV�WKDW�RQ�VR�WKDW�QR�PRWKHU�RU�
IDWKHU�LV�OHIW�ILJKWLQJ�DORQH� 

dŚĞ�ϰƚŚ��ůŝ͛Ɛ�'ŝŌ�'ĂůĂ��Ăůů�ŝƐ��ĨĂƐƚ�ĂƉƉƌŽĂĐŚŝŶŐ�ĂŶĚ�
ĞǀĞƌǇŽŶĞ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ƚŚŝƐ�ŐƌĞĂƚ�&ŽƵŶĚĂƟŽŶ͕�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ǁĞůĐŽŵĞ͘� 

dŝĐŬĞƚƐ�ĂƌĞ�ΨϭϱϬ�ĞĂĐŚ�ĂŶĚ�ŝŶĐůƵĚĞ�Ă�ϯ��ŽƵƌƐĞ�
DĞĂů͕��ĞĞƌ͕ �tŝŶĞ�Θ�^ŽŌ��ƌŝŶŬƐ͘� 

dŚĞƌĞ�ǁŝůů�ďĞ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕��^ŝůĞŶƚ��ƵĐƟŽŶƐ�ĂŶĚ�
Ă�ĨĞǁ�ƐƵƌƉƌŝǌĞƐ�ŽŶ�ƚŚĞ�ŶŝŐŚƚ͘ 

dŝĐŬĞƚƐ�ĐĂŶ�ďĞ�ďŽƵŐŚƚ�ǀŝĂ�ƚŚĞ�ůŝŶŬ�ŽŶ�ƚŚĞ��ůŝ͛Ɛ�'ŝŌ�
&ŽƵŶĚĂƟŽŶ�&ĂĐĞďŽŽŬ�WĂŐĞ͘ 

&Žƌ�ďƵƐŝŶĞƐƐ�ƐƉŽŶƐŽƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ��ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ͕���E/�>�,��>�z—�Ϭϰϯϯ�Ϯϰϵ�ϰϮϬ 


