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6($&5$)7 � 6<1', &$7( � %2$7 �2:1(56 � & /8%  

1(:6/(77(5�6321625('�%< 



 

�Ϯ 

 

 

 

 

,ŝ�Ăůů͕ 

tĞůĐŽŵĞ�ƚŽ�ϮϬϭϵ͊ 

tŝůůƐ��ĞŶĚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƚĂƌƚ�ƚŽ�ƚŚĞ�ǇĞĂƌ�–�ŵǇ�ĮƌƐƚ�ǀŝƐŝƚ�–�ƚŚĞ�ŚŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�ůĂŝĚ�ďĂĐŬ�ĨƵŶ�ŽĨ�ƚŚĞ�^^�K��ŝŶ�ƐŽĐŝĂů�
ŵŽĚĞ�ŝƐ�ĂǁĞƐŽŵĞ͊ 

 

/�ŚĂĚ�ŽŶĞ�Žƌ�ƚǁŽ�ŐƌĞĂƚ�ƐŬŝƐ�ďĞŚŝŶĚ�dĞƌŵŝƚĞ͕�ƚŽŽŬ�ZƵŵŽƵƌƐ�,ĂƐ�/ƚ�ĨŽƌ�Ă�ůŽŶŐ�ĨĂŶŐ�ĂŶĚ�ƐƉĞŶƚ�Ă�ǀĞƌǇ�ƉůĞĂƐĂŶƚ�ŚŽƵƌ�ŝŶ�
ƚŚĞ�ƉĂƐƐĞŶŐĞƌ�ƐĞĂƚ�ŽĨ��ŽŶƋƵŝƐƚĂĚŽƌ�ŐĞƫŶŐ�ƐŽŵĞ�ƟƉƐ�ŽŶ�ŚŽǁ�ƚŽ�ŐĞƚ�ŽƵƌ�ǇŽƵŶŐƐƚĞƌƐ�ƵƉ�-�ĨƌŽŵ�ƚŚĞ�ůĞŐĞŶĚ�EŽĞů�
WĂůŵĞƌ͘�dŚĞŶ�ŝƚ�ĂƉƉĂƌĞŶƚůǇ�ŝƚ�Ăůů�ǁĞŶƚ�ǁƌŽŶŐ͊�tŚĞŶ�DĞů�WĂůŵĞƌ�ĂƐŬĞĚ�ŝĨ�ĂŶǇ�ŽŶĞ�ǁĂŶƚĞĚ�Ă�ƐŬŝ�ƐŽ�ƐŚĞ�ĐŽƵůĚ�ŐĞƚ�
ǇŽƵŶŐ�^Ăŵ�ƚŽ�ƐůĞĞƉ�-�ƚŚĂƚ͛Ɛ�ŵǇ�ĚĞĨĞŶĐĞ͊�/ƚ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ďĞŚŝŶĚ�Ă�DĂůŝďƵ͕�ďƵƚ�/�ǁĂƐ�ĚŽŝŶŐ�Ă�ƉƵďůŝĐ�ƐĞƌǀŝĐĞ͊�^ƉĞͲ
ĐŝĂů�ƚŚĂŶŬƐ�;ŚĂ͊Ϳ�ƚŽ��ƌƌǇŶ�tŝůůŝĂŵƐ�ĨŽƌ�ŐĞƫŶŐ�ŵĞ�ŽŶ�ǀŝĚĞŽ�ƐŬŝŝŶŐ�ďĞŚŝŶĚ�Ă�ƉůĂƐƟĐ�ďŽĂƚ͊ 

�Ɛ�Ă�ƐŽĐŝĂů�ǁĞĞŬĞŶĚ�ŝƚ�ǁĂƐ�ƚŚĞ�ďĞƐƚ͊�/ƚ�ǁĂƐ�ŐƌĞĂƚ�ƚŽ�ŵĞĞƚ��ĂǀŝĚ�:ŽŚŶƐƚŽŶ�;'ŽƌĚŽŶ�Θ��ĞƌǇů͛Ɛ�ƐŽŶ�–�^^�K��ůŝĨĞ�
ŵĞŵďĞƌƐ�-��ďŽŶǇͿ�ǁŚŽ�ŚĞĂƌĚ�ƚŚĞ�ŶŽŝƐĞ�ĂŶĚ�ĐĂŵĞ�ƚŽ�ƐĂǇ�ŚĞůůŽ͘�'ŽƌĚŽŶ�ŐĂǀĞ�ŵĞ�Ă�ƟƉ�ǁĂǇ�ďĂĐŬ�ǁŚĞŶ�Ăƚ�Ă�s^d��
ƌĂĐĞ�ǁŚĞŶ�/�ǁĂƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ŵǇ�͚ĞǆƉĞƌŝŵĞŶƚĂů͛�ŽƵƚďŽĂƌĚ�^ĞĂĐƌĂŌ�Dϭ–�ďĞŝŶŐ�ĂŶ�ŽƵƚďŽĂƌĚ�ůĞŐĞŶĚ�–�KƐƉƌĞǇ�-�
ŚĞ�ƐĂŝĚ�ǇŽƵ͛ǀĞ�ũƵƐƚ�ŐŽƩĂ�ŬĞĞƉ�ŝƚ�ƉůĂŶƚĞĚ�ĂŶĚ�ƉŽǁĞƌ�ŽŶ�ƚŚƌŽƵŐŚ�–�ŝƚ͛Ɛ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ďŝƚƐ�ŽĨ�ĂĚǀŝĐĞ�ǇŽƵ�ŶĞǀĞƌ�ĨŽƌŐĞƚ͊ 

^ƉĞĐŝĂů�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ŽƵƌ�ĨŽƵŶĚŝŶŐ�ůŝĨĞ�ŵĞŵďĞƌ����������������������������������������������������������������������������������������������
>ĞŶ�ZĞƚĂůůŝĐŬ�ĨŽƌ�ŚŝƐ�ŝŶĚƵĐƟŽŶ�ŝŶƚŽ�ƚŚĞ�^ŽƵƚŚĞƌŶ�ϴϬ�ŚĂůů�ŽĨ�ĨĂŵĞ�
–�>ĞŶŶǇ�ŝƐ�>ĞŶŶǇ͕�ƚŚĞǇ�ĐĞƌƚĂŝŶůǇ�ďƌŽŬĞ�ƚŚĞ�ŵŽƵůĚ͕�ĂŶĚ�ĨŽƌ�Ăůů�ƚŚĞ�
ŚŝƐƚŽƌǇ͕�ǁŚŽ�ǁŽƵůĚ�ŚĂǀĞ�ƚŚŽƵŐŚƚ��ŚĂƌůŝĞ�;ǁŚŽ�ĚŝĚŶ͛ƚ�ŵŝŶĚ�
ǁĞĂƌŝŶŐ�Ă�ƟĞͿ�ǁŽƵůĚ�ŚŽŽŬ�ƵƉ�ǁŝƚŚ�>ĞŶŶǇ�ĂŶĚ�ƚƵƌŶ�Ă�ƐĞĚĂƚĞ�ƟŵͲ
ďĞƌ�ƚŽƵƌŶĂŵĞŶƚ�ďŽĂƚ�ŝŶƚŽ�ƚŚĞ�ĂǁĞƐŽŵĞ�^ƵŝĐŝĚĞͬ�ŝŶĚĞƌƐ�ƐŬŝ�ƌĂĐͲ
ŝŶŐ�ůĞŐĞŶĚ͊�–�ŽŶůǇ�>ĞŶŶǇ�ĐŽƵůĚ�ŚĂǀĞ�ƉƵůůĞĚ�ƚŚĂƚ�Žī͊ 

dŚĞ�^ŽƵƚŚĞƌŶ�ϴϬ�ŚĂƐ�ďĞĞŶ�ƌƵŶ�ĨŽƌ�ĂŶŽƚŚĞƌ�ǇĞĂƌ�-�ĐŽŶŐƌĂƚƵůĂͲ
ƟŽŶƐ�ƚŽ�Ăůů�ŽƵƌ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ĐŽŵƉĞƚĞĚ͕�ĞƐƉĞĐŝĂůůǇ�ŽƵƌ�ũƵŶŝŽƌƐ�
ƚŚĂƚ�ĚŝĚ�ƐŽ�ǁĞůů͘ 

 

EĞǆƚ�ƵƉ�ŝƐ��ĂƌƌƵŵ�ŽŶ�ϭϳƚŚ�DĂƌĐŚ�-�ϮŶĚ�ƌŽƵŶĚ�ŽĨ�ƚŚĞ�ĐůƵď�ĐŚĂŵƉŝͲ
ŽŶƐŚŝƉ�–�ǁŚŽ�ǁŝůů�ƚĂŬĞ�ŝƚ�ƚŽ�ǁŚŽ͍�tĞ�ŚĂǀĞ�Ă�ŚĞĂƉ�ŽĨ�ďŽĂƚƐ�ŝŶ�
ƚŚĞ�ďĂĐŬ�ŐƌŽƵŶĚ�ƚŚĂƚ�ĂƌĞ�ĚƵĞ�ƚŽ�ĨƌŽŶƚ�ƵƉ�–�ǁŝůů�ǁĞ�ƐĞĞ�
'ƌĂǇƐǁŽŽĚ͍�tŚĞƌĞ͛Ɛ��ŽƵŐĂƌ͍�tŝůů�ǁĞ�ƐĞĞ�dŽƵĐŚǁŽŽĚ͍��ĂŶ�^ƚĂŶ�ŬĞĞƉ�ŝƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ��ŝĚŐĞƌŝĚŽŽ�ĂŶĚ�ƚŚĞ�Ϯ�
ďůĂĚĞƌ͍�tŝůů�:ŽĂŶŶĞ�ƚĂŬĞ�ŽƵƚ�ĂŶŽƚŚĞƌ�^^�K��ŽƌĂŶŐĞ�ďƵŽǇ͍�/ƚ͛Ɛ�ŐŽƩĂ�ďĞ�ƚŚĞ�ĚĞĐŝĚĞƌ�ďĞƚǁĞĞŶ�'ƵŶ�^ĞĂĐƌĂŌ�Θ�DŝͲ
ŐƌĂŝŶ͊��ĂŶ��ĂŚůŝ�ŬĞĞƉ�KƵƚƐŝĚĞƌƐ�ƉƌŽƉ�ŝŶ�ŽŶĞ�ƉŝĞĐĞ͍�tŝůů�:ĂǇ�ŐĞƚ�dĞĂŵ�^ĞĂĐƌĂŌ�ƚŚĞƌĞ�ĂŌĞƌ�ŚŝƐ�ĨĂƚŚĞƌ-ŝŶ-ůĂǁ�;ŵĞͿ�Ăůů�
ďƵƚ�ƐƵŶŬ�ŝƚ͍�tŝůů�tŽŽĚƉĞĐŬĞƌ�ƚĂŬĞ�ŝƚ�ƚŽ�'ƌĞŵůŝŶ͍ 

/�ƌĞĐŬŽŶ�ŝƚ͛Ɛ�ŐŽŝŶŐ�ƚŽ�ďĞ�Ă�ƉƌĞƩǇ�ĐŽŽů�ĚĂǇ͊ 

^ĞĞ�ǇŽƵ�ƚŚĞƌĞ�͕Jon Helmore 
 

&RQJUDWXODWLRQV�WR�3(7(5�5$/3+�RQ�ZLQQLQJ�WKH�
&/,17�0,''/(721�7523+<�IRU�WKH�)DVWHVW�
:RRG\�DW�WKH�6RXWKHUQ���� 

,·P�VXUH�&OLQW�ZRXOG�EH�KDSS\�WR�VHH�KLV�PDWH�
WDNH�KRPH�WKLV�YHU\�VSHFLDO�WURSK\� 



 

�ϯ 

 

 ϲ�,ǇŶĞƐ��ŽƵƌƚ͕�DŝůĚƵƌĂ�sŝĐ�ϯϱϬϬ 
WŚŽŶĞ�ͬ�&Ăǆ͗�;ϬϯͿ�ϱϬ�ϮϯϬ�ϮϯϬ 

�ŵĂŝů�͗�ŝŶĨŽΛǁŝƌƌĂǁĂǇ͘ĐŽŵ͘ĂƵ����� 
tĞďƐŝƚĞ�͗�ǁǁǁ͘ǁŝƌƌĂǁĂǇ͘ ĐŽŵ͘ĂƵ 



 

�ϰ 

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 

&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� 

������������ 

DATE VENUE EVENT STATUS 
17th  

MARCH 
WATER SPORTS 

CENTRE 

CARRUM  

REGATTA  CONFIRMED 
30th    

MARCH 
NAGAMBIE SKI 

CLUB 
NWSC V SSBOC 

CHALLENGE CONFIRMED 

27TH & 28TH 
APRIL 

MAX KIRWAN 
SKI PARK 

MULWALA  

REGATTA CONFIRMED 



 

�ϲ 

 

 

 

�ŶŽƚŚĞƌ�ŐƌĞĂƚ�ƐŽĐŝĂů�ǁĞĞŬĞŶĚ�Ăƚ�tŝůůƐ��ĞŶĚ�ǁĂƐ�ŚĂĚ�ďǇ�Ăůů�ǁŚŽ�ĂƩĞŶĚĞĚ͘�dŚĞ�ǁĞĂƚŚĞƌ�ůĞĂĚŝŶŐ�ƵƉ�ƚŽ�ƚŚĞ�ǁĞĞŬͲ
ĞŶĚ�ǁĂƐ�ǀĞƌǇ�ŚŽƚ�ŝŶ��ĐŚƵĐĂ͕�ďƵƚ�ŝƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�ϯϯ—ϯϲ�ĨŽƌ�^ĂƚƵƌĚĂǇ�ĂŶĚ�^ƵŶĚĂǇ͘� 

�dŚĞ�ŶƵŵďĞƌƐ�ǁĞƌĞ�ĚŽǁŶ�Ă�ďŝƚ�ŽŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĞƌĞŶ͛ƚ�ŵĂŶǇ�ŽƚŚĞƌƐ�ƐƚĂǇŝŶŐ�Ăƚ�tŝůůƐ͕�ƐŽ�ǁĞ�ǀŝƌƚƵĂůůǇ�
ŚĂĚ�ƚŚĞ�ZŝǀĞƌ�ƚŽ�ŽƵƌƐĞůǀĞƐ͘�dŚĞƌĞ�ǁĂƐ�Ăůů�ƚŚĞ�ƵƐƵĂů�ĨƵŶ͕�ƐŽŵĞ�ƉĞŽƉůĞ�ĐŚŽƐĞ�ƚŽ�WĂĚĚůĞ�ŽŶ�ƚŚĞŝƌ�ďŽĂƌĚƐ͕�ƐŽŵĞ�
^ŬŝĞĚ͕�ƐŽŵĞ��ĂƌĞĨŽŽƚĞĚ͕�ƐŽŵĞ�tĂŬĞ�ďŽĂƌĚĞĚ�ĂŶĚ�ƐŽŵĞ�ĐŚŽƐĞ�ƚŽ�ƌĞůĂǆ�ďǇ�ŐĞƫŶŐ�ĚƌŽƉƉĞĚ�ŝŶ�ƚŚĞ�ZŝǀĞƌ�ƵƉƐƚƌĞĂŵ͕�
ǁŝƚŚ�ƐŽŵĞ�ŇŽĂƚĂƟŽŶ�ĚĞǀŝĐĞ�ĂŶĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ĐŽŽů�ĚƌŝŶŬƐ�ĂŶĚ�ƐůŽǁůǇ�ĚƌŝŌ�ďĂĐŬ�ƚŽ�ƚŚĞ�^ĂŶĚďĂƌ͘ 

KƵƌ�WƌĞƐŝĚĞŶƚ�ĚƌĂŐŐĞĚ�ŚŝŵƐĞůĨ�ĂǁĂǇ�ĨƌŽŵ��ŽŽŶŐƵůůĂ�ƚŽ�ĐŽŵĞ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�tŝůůƐ��ĞŶĚ�ŚĂĚ�ƚŽ�ŽīĞƌ͕�/�ƚŚŝŶŬ�ŚĞ�
ǁĂƐ�ŝŵƉƌĞƐƐĞĚ͕�ďƵƚ�ǁŝƚŚ�ďĞĂƵƟĨƵů�tŽŽĚĞŶ��ŽĂƚƐ�ůŝŶŝŶŐ�ƚŚĞ�ďĂŶŬ��:ŽŶ�ĐŚŽƐĞ�ƚŽ�ŐŽ�ĨŽƌ�Ă�ƐŬŝ�ďĞŚŝŶĚ�Ă�WůĂƐƟĐ�DĂůŝͲ
ďƵ͊�tĞ�ŵĂǇ�ŶŽƚ�ůĞƚ�Śŝŵ�ďĂĐŬ�ŶĞǆƚ�ǇĞĂƌ͘ 

^ĂƚƵƌĚĂǇ�ŶŝŐŚƚ�ƐĂǁ�ƚŚĞ�ƵƐƵĂů�ƐŚĞŶĂŶŝŐĂŶΖƐ�ǁŝƚŚ�ƉůĞŶƚǇ�ŽĨ�ƌĞĨƌĞƐŚŵĞŶƚƐ�ŚĂĚ�ďǇ�Ăůů͕�ƐŽŵĞ�ŐŽŽĚ�ŵƵƐŝĐ�ĂŶĚ�Ă�ĨĞǁ�
ůĂƵŐŚƐ�ǁŝƚŚ�ŐŽŽĚ�ĨƌŝĞŶĚƐ͕�ĂŶĚ�ƚŚĞ�ŽďůŝŐĂƚŽƌǇ�ďŽĂƚ�;Žƌ�dǁŽͿ�ƐƚĂƌƚ�ƵƉ�ĂŶĚ�ƌĞǀ�ĂƌŽƵŶĚ�ŵŝĚŶŝŐŚƚ͘ 

DǇ�ĨĂǀŽƵƌŝƚĞ�ƉĂƌƚ�ĂďŽƵƚ�ƚŚĞƐĞ�ƐŽĐŝĂů�ǁĞĞŬĞŶĚƐ�ŝƐ�ƐĞĞŝŶŐ�ƚŚĞ�ŬŝĚƐ�ƚƌǇ�ŶĞǁ�
ƚŚŝŶŐƐ�ŽŶ�ƚŚĞ�ǁĂƚĞƌ͕��ƵƌƟƐ��ĂƌŶĞ�ǁĂƐ�ŽŶ�ŚŝƐ�^ůĂůŽŵ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ĂŶĚ�
ůŽŽŬĞĚ�ĞǀĞƌǇ�ďŝƚ�Ă�ŶĂƚƵƌĂů�;/�ƚŚŝŶŬ�ŚĞ�ĐŽŵĞƐ�ĨƌŽŵ�ŐŽŽĚ��ůŽŽĚ�>ŝŶĞƐͿ͘�DǇ�
ĮǀĞ�ǇŽƵŶŐĞƐƚ�'ƌĂŶĚ�<ŝĚƐ�Ăůů�ŚĂĚ�Ă�ĐƌĂĐŬ�ŽŶ�ƚŚĞ��ǌǇ�^Ŭŝ͕�ĞǀĞŶ��ƵďƌĞǇ�ĚŝĚͲ
Ŷ͛ƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ŽƵƚ�ŽŶ�ǁŚĂƚ�ƚŚĞ�ďŝŐŐĞƌ�ŬŝĚƐ�ǁĞƌĞ�ĚŽŝŶŐ͘�tĞ�ĐŽƵůĚŶ͛ƚ�ŐĞƚ�
DĂĐŝ�Žī�ŝƚ͕�ƐŚĞ�ůŽǀĞĚ�ŝƚ�ĂŶĚ�ĂůƐŽ�ŚĂĚ�ŚĞƌ�ĮƌƐƚ�<ŶĞĞ��ŽĂƌĚ͘�:ĂĐŬ�WĂůŵĞƌ�
ĂŶĚ�WĞƚĞ�,ĂƌŝƚŽƵ�ǁĞƌĞ�ďĂĐŬ�ĂŶĚ�ĨŽƌǁĂƌĚ�ŽŶ�ƚŚĞŝƌ��ǌǇ�^Ŭŝ͛Ɛ�ĂŶĚ�zŽƵŶŐ�
^ĂůůǇ�DŽŽĚǇ�ǁĂƐ�ŚĂǀŝŶŐ�Ă�ďĂůů�ŽŶ�ƚŚĞ�WĂĚĚůĞ��ŽĂƌĚ͘ 

hŶĨŽƌƚƵŶĂƚĞůǇ�Ăůů�ŐŽŽĚ�ƚŚŝŶŐƐ�ŵƵƐƚ�ĐŽŵĞ�ƚŽ�ĂŶ�ĞŶĚ�ĂŶĚ�ŝƚ�ǁĂƐ�ƟŵĞ�
ƚŽ�ƉĂĐŬ�ƵƉ�ĨŽƌ�ƚŚĞ�ZŽĂĚ�dƌŝƉ�ŚŽŵĞ͕�ĂŶĚ�ƚŚĞƐĞ�ZŽĂĚ�dƌŝƉƐ�ĚŽŶ͛ƚ�ĂůͲ
ǁĂǇƐ�ŐŽ�ƚŽ�ƉůĂŶ͘��ĂŶŝĞů�ĂŶĚ�^ƚĞƉŚ�ǁĞƌĞ�ŐŽŽĚ�ĞŶŽƵŐŚ�ƚŽ�ƚŽǁ�ƚŚĞ�
KƵƚƐŝĚĞƌ�ĨŽƌ�ŵĞ�ďƵƚ�ǁĞƌĞ�ƵŶůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ŚĂǀĞ�Ă�ƚǇƌĞ�ďůŽǁ�ŽƵƚ�Ăƚ�
,ĞĂƚŚĐŽƚĞ͘���ƋƵŝĐŬ�ƚǇƌĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƚŚĞǇ�ǁĞƌĞ�ŽŶ�ƚŚĞŝƌ�ǁĂǇ�ĂŐĂŝŶ͕�
ǁŚŝĐŚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ĐĂŶ�ďĞ�ƐĂŝĚ�ĨŽƌ�ƉŽŽƌ�^ƚĂŶ͘��ŝĚŐĞƌŝĚŽŽ�ƐƵīĞƌĞĚ�Ă�
ďƌŽŬĞŶ�ĂǆůĞ�ũƵƐƚ�^ŽƵƚŚ�ŽĨ��ůŵŽƌĞ�ĂŶĚ�ŚĞ�ǁĂƐ�ƐƚƵĐŬ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�
ƌŽĂĚ�ĨŽƌ�Ă�ǁŚŝůĞ͘�,ŝƐ�ŐŽŽĚ�ŵĂƚĞ�'ĞŽƌŐĞ�ĐĂŵĞ�ďĂĐŬ�ĂŶĚ�ǁŝƚŚ�Ă�ďŝƚ�ŽĨ�

�ƵƐŚ�DĞĐŚĂŶŝĐƐ�ĂŶĚ�ĐƌŽƐƐĞĚ�ĮŶŐĞƌƐ͕�ƚŚĞǇ�ƐůŽǁůǇ�ĐƌĂǁůĞĚ�ŝŶƚŽ�,ĞĂƚŚĐŽƚĞ͕�ďƵƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ŝƚ�ǁŽƵůĚŶ͛ƚ�ůĂƐƚ�ĂŶĚ�
^ƚĂŶ�ŚĂĚ�ƚŽ�ďŝƚĞ�ƚŚĞ�ďƵůůĞƚ�ĂŶĚ�ŐĞƚ�Ă�ƚŽǁ�dƌƵĐŬ͘�>ƵĐŬŝůǇ�ĨŽƌ�^ƚĂŶ�ƚŚĞƌĞ�ŝƐ�Ă�dŽƉ��ůŽŬĞ�ĚŽǁŶ�ƚŚĞ�ƌŽĂĚ�ŝŶ�tĂůůĂŶ�
ǁŚŽ�ǁĂƐ�ŚĂƉƉǇ�ƚŽ�ĚŽ�Ă�ďŝƚ�ŽĨ�>ĂƚĞ�EŝŐŚƚ�ǁĞůĚŝŶŐ�ƚŽ�ŐĞƚ�^ƚĂŶ�ďĂĐŬ�ŽŶ�ƚŚĞ�ƌŽĂĚ͘�<Ğǀ�'ƌĞĐŚ͕�ǇŽƵ͛ƌĞ�Ă�>ĞŐĞŶĚ͕�ǁĞ�
ĂƌĞ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚŝƐ�ĐůƵď�ƚŚĂƚ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ŐŽ�ƚŚĞ�ĞǆƚƌĂ�ŵŝůĞ�ƚŽ�ŚĞůƉ�Ă�ĨĞůůŽǁ�^^�K��DĞŵďĞƌ͘�^ƚĂŶ�
ĞǀĞŶƚƵĂůůǇ�ŐŽƚ�ŚŽŵĞ�ĂďŽƵƚ�DŝĚŶŝŐŚƚ͘ 

dŚĂŶŬƐ�ƚŽ�ƚŚŽƐĞ�ƚŚĂƚ�ĐĂŵĞ�ĂůŽŶŐ�ĂŶĚ�ŵĂĚĞ�ŝƚ�Ă�ŐƌĞĂƚ�ǁĞĞŬĞŶĚ͕�/�ŚŽƉĞ�ǇŽƵ�Ăůů�ĞŶũŽǇĞĚ�ŝƚ�ĂƐ�ŵƵĐŚ�ĂƐ�/�ĚŝĚ�ĂŶĚ�
ǁĞ͛ůů�ĚŽ�ŝƚ�Ăůů�ĂŐĂŝŶ�ŶĞǆƚ�ǇĞĂƌ͘ 
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7KH�$XVWUDOLDQ�6SHHG�DQG�0DUDWKRQ�7LWOHV�ZHUH�KHOG�LQ�-LQGDE\QH�IURP��WK�-���WK�-DQXDU\�DQG�RQFH�DJDLQ�WKH�
66%2&�ZDV�ZHOO�UHSUHVHQWHG�� 

/,6$�&/$1&<�-�7KHUH�LV�QR�VWRSSLQJ�WKLV�VXSHU�ZRPDQ��/LVD�DUULYHG�HDUO\�DQG�GHFLGHG�WR�GR�VRPH�0RXQWDLQ�
%LNH�ULGLQJ�ZLWK�3HWH�DQG�WKH�.LGV��OXFN\�VKH�VNL¶V�EHWWHU�WKDQ�VKH�ULGHV�D�ELNH��/LVD�KDG�D�IDLUO\�VSHFWDFXODU�FUDVK�
DQG�HQGHG�XS�ZLWK�WKH�ELNH�RQ�WRS�RI�KHU�DQG�D�IHZ�EUXLVHV�WR�VKRZ�IRU�KHU�WURXEOH��7KLV�VHWEDFN�ZRXOGQ¶W�VWRS�
KHU�DQG�/LVD�FROOHFWHG�7LWOH�QXPEHU���DW�-LQGDE\QH��$FFRUGLQJ�WR�/LVD��WKLV�ZDV�WKH�WRXJKHVW�RQH�\HW��/LVD�VNLHG�
LQ�WKH����-����:RPHQ¶V�FODVV�DQG��JRW�DQ�HDUO\�OHDG�EXW�ZDV�FKDVHG�DOO�WKH�ZD\�E\�WKH�0HUF�)RUFH�7HDP��ULJKW�WR�
WKH�)LQLVK�/LQH�ZKHUH�/LVD�KXQJ�RQ�WR�D�RQH�VHFRQG�OHDG�WR�FODLP�KHU�$XVVLH�7LWOH�� 

-$<0,�&/$1&<�-�-D\PL�VNLHG�LQ�WKH�8QGHU����&ODVV�DQG�GLG�DQ�DZHVRPH�MRE��-D\PL�VDW�ULJKW�RQ�WKH�WDLO�RI�WKH�
HYHQWXDO�ZLQQHU�IRU�PRUH�WKDQ���/DSV��WKH\�FRXOG�QRW�VKDNH�KHU�RII��8QIRUWXQDWHO\�-D\PL�KDG�D�IDOO�RQ�WKH�ODVW�ODS�
EXW�VKRZHG�JUHDW�FRXUDJH�WR�JHW�EDFN�XS�DQG�ILQLVK�LQ��WK�3ODFH��-D\PL�DOVR�VNLHG�LQ�WKH�8QGHU����*LUOV�0DUD�
WKRQ�DQG�RQFH�DJDLQ�VKRZHG�KHU�FODVV�FRPSOHWLQJ�DOO���ODSV�DQG�FRPLQJ�KRPH�LQ��UG�3ODFH� 

-$.(�&/$1&<�-�-DNH�ZRQ�WKH�$XVWUDOLDQ�7LWOH�LQ�WKH�8QGHU����%R\V�&ODVV��-DNH�DQG�KLV�FUHZ�LQ�$JHQW����JRW�
RII�WR�D�JUHDW�VWDUW�DQG�KHOG�D�FRPIRUWDEOH�OHDG�WKURXJKRXW�WKH�UDFH��,W�ZDV�D�IDXOWOHVV�GLVSOD\��DV�ZH�FRPH�WR�H[�
SHFW�IURP�-DNH�ZKR�LV�QRZ�DQ�$XVWUDOLDQ�&KDPSLRQ��-DNH�DOVR�VNLHG�LQ�WKH�8QGHU����%R\V�0DUDWKRQ��-DNH�LQ�
MXUHG�KLV�WRH�ZKHQ�WKH�URSH�JRW�WDQJOHG�DURXQG�LW�GXULQJ�RQH�RI�WKH�VWDUWV��KH�FRQWLQXHG�RQ�DQG�ILQLVKHG���QG� 

.(9,1�*5(&+�-�.HY�IURQWHG�XS�WR�-LQGDE\QH�DIWHU�VSHQGLQJ�PDQ\�ORQJ�KRXUV�SUHSDULQJ�WKHLU�ERDWV�DQG�SURED�
EO\�QRW�HQRXJK�KRXUV�WUDLQLQJ��%XW�LQ�WUXH�.HY�IDVKLRQ��+H�VDLG�³WUDLQLQJ¶V�RYHU�UDWHG��,¶P�KHUH�WR�UHFODLP�0\�
��PSK�7LWOH´�DQG�WKDW¶V�H[DFWO\�ZKDW�KH�GLG�ZLWK�D�ZLQ�LQ����PSK�6RFLDO��.HY�DOVR�IURQWHG�XS�IRU�WKH�2YHU����
0HQ¶V�0DUDWKRQ�EXW�OXFN�ZDVQ¶W�RQ�KLV�VLGH�DQG�KH�GLGQ¶W�TXLWH�PDNH�LW�WR�WKH�ILQLVK�OLQH��0D\EH�WKHUH�LV�VRPH�
WKLQJ�WR�EH�VDLG�IRU�WUDLQLQJ���6RUU\�.HY��-HQQ�PDGH�PH�SXW�WKDW�ODVW�OLQH�LQ�� 

0(/$1,(�*5(&+�-�0HO�KDG�D�FUDFN�DW�WKH�EHVW�:RPHQ�VNLHUV�LQ�WKH�FRXQWU\�LQ�2SHQ�:RPHQ¶V��0HO�VNLHG�UH�
DOO\�ZHOO�DQG�ILQLVKHG�PLG�ILHOG�LQ�D�ILHOG�RI����ZRPHQ��0HO�DOVR�VNLHG�LQ�WKH�6RFLDO�:RPHQ¶V�HYHQW�DQG�DIWHU�D�
VORZ�VWDUW�0HO�VHW�DERXW�FKDVLQJ�GRZQ�KHU�6LVWHU��2Q�WKH�ILQDO�ODS�0HO�FORVHG�LQ�RQ�&RXUW�DQG�LW�ZDV�D�JRRG�ROG�
IDVKLRQHG�GUDJ�UDFH�WR�WKH�ILQLVK�OLQH�DQG�&RXUWQH\�KHOG�RQ�IRU�WKH�ZLQ�DQG�0HO�KDG�D�WKRURXJKO\�GHVHUYHG��QG�
SODFH��0HODQLH�PXVW�KDYH�EHHQ�VDYLQJ�KHUVHOI�IRU�WKH�8QGHU����:RPHQ¶V�ZKHUH�6KH�JRW�RII�WR�D�JRRG�VWDUW�DQG�
KHOG�WKH�OHDG�IRU�WKH�ZKROH�UDFH�WR�WDNH�WKH�$XVVLH�&KDPSLRQ¶V�7URSK\�IRU�8QGHU����:RPHQ� 

&28571(<�*5(&+�-�&RXUWQH\�FDPH�DZD\�IURP�-LQGDE\QH�DV�D�'XDO�$XVWUDOLDQ�&KDPSLRQ�IRU�������&RXUW¶V�
SHW�UDFH�LV�WKH�6RFLDO�:RPHQ¶V�(YHQW�DQG�DV�SUHYLRXVO\�PHQWLRQHG�KDG�WR�UDFH�KHU�6LVWHU�DOO�WKH�ZD\�WR�WKH�ILQ�
LVK��ZLWK�D�FRXSOH�RI�JODQFHV�RYHU�WKH�VKRXOGHU�DORQJ�WKH�ZD\��,�WKLQN�0XP�DQG�'DG�ZHUH�SUHWW\�SURXG�WR�VHH�
WKHLU�'DXJKWHU¶V�VWDQGLQJ�QH[W�WR�HDFK�RWKHU�DW�WKH�WRS�RI�WKH�SRGLXP��&RXUWQH\¶V�RWKHU�7LWOH�ZDV�ZRQ�LQ�WKH�2SHQ�
:RPHQ¶V�0DUDWKRQ��&RXUW�SXW�LQ�D�IDXOWOHVV�GLVSOD\�WKURXJKRXW�WKH�UDFH�ZLWK�QR�IDOOV�DQG�QR�PLVVHG�VWDUWV��ZKLFK�
LV�DQ�DPD]LQJ�HIIRUW�FRQVLGHULQJ�ZKDW�WKH\�KDYH�WR�VNL�RQ��DOO�WKH�WUDLQLQJ�KDV�SDLG�GLYLGHQGV� 

-(11<�*5(&+�-�-HQQ\�KDG�D�SUHWW\�EXV\�VFKHGXOH�ZLWK�GULYHV�LQ���HYHQWV�RYHU�WKH���GD\¶V��WKDW¶V�RYHU�������
+RXUV�LQ�VRPH�SUHWW\�KRUULEOH�FRQGLWLRQV��-HQQ\�GURYH�&RXUWQH\�WR�YLFWRU\�LQ�6RFLDO�:RPHQ�DQG�DOVR�WHDPHG�XS�
ZLWK�0HODQLH�DV�2EVHUYHU�WR�FODLP�WKH�ZLQ�IRU�&RXUWQH\�LQ�WKH�0DUDWKRQ��7KH�JLUO¶V�UHIHU�WR�-HQQ\�DV�D�6XSHU�
:RPHQ��DQG�,�WHQG�WR�DJUHH��ZHOO�GRQH�-HQQ\� 

&255,1(�'21$/'�-�&RUULQH�VNLHG�DJDLQVW�0HO�*UHFK�LQ�WKH�8QGHU����:RPHQ¶V��,W�ZDV�D�JUHDW�UDFH�ZLWK�DOO�
/DGLHV�RQ�WKH�VDPH�ODS�IRU�WKH�ZKROH�UDFH�DQG�&RUULQH�FDPH�KRPH�ZLWK�D��UG�SODFH�QRW�IDU�EHKLQG�0HO��JRRG�
ZRUN�&RUULQH� 

+XJH�FRQJUDWXODWLRQV�WR�DOO�RI�WKH�66%2&�0HPEHUV�WKDW�WRRN�SDUW�LQ�WKH�$XV�
VLH�7LWOH¶V�DQG�DOVR�WKH�VXSSRUW�FUHZ¶V��3HWHU�&ODQF\�ZDV�D�EXV\�PDQ�DOO�
ZHHN��ZLWK�ODXQFKLQJ��UHWULHYLQJ�DQG�UHIXHOOLQJ�ERDWV�DQG�ORRNLQJ�DIWHU�KLV�
YHU\�WDOHQWHG�IDPLO\� 

1(9�%/$.(�	�0<6(/)�-�1HY�DQG�,�KHDGHG�XS�WR�-LQGDE\QH�WR�VXSSRUW�
RXU�IULHQGV�DQG�GULQN�%HHU��ZH�GLG�YHU\�ZHOO�LQ�RQH�FDWHJRU\�DQG�H[FHOOHG�LQ�
WKH�RWKHU���,Q�RXU�GHIHQFH��\RX�FDQ�WHFKQLFDOO\�VHH�WKH�UDFHV�IURP�WKLV�VSRW�DW�WKH�/RFDO�:DWHULQJ�+ROH� 
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s��ƌŝǀĞ��ŽĂƚ-�-<ĂŶĂ�DĞŶƐ   �����������s��ƌŝǀĞ��ŽĂƚ-�-<ĂŶĂ�tŽŵĞŶƐ 
s��ƌŝǀĞ��ŽĂƚ�KŶůǇ�DĞŶƐ   ������������s��ƌŝǀĞ��ŽĂƚ�KŶůǇ�tŽŵĞŶƐ 
s��ƌŝǀĞ�^Ŭŝ�dŝŵĞ�dƌŝĂů�DĞŶƐ   ������������s��ƌŝǀĞ�^Ŭŝ�dŝŵĞ�dƌŝĂů�tŽŵĞŶƐ 
 
WŽŝŶƚƐ�^ǇƐƚĞŵ͗ 
ϭ�WŽŝŶƚ�ĨŽƌ�ƉĂǇŝŶŐ�ǇŽƵƌ�^^�K��ZĞŐĂƩĂ�ůĂƵŶĐŚ�ĨĞĞ 
ϯ�WŽŝŶƚƐ�ĨŽƌ�ϭƐƚ�WůĂĐĞ�ŝŶ�ĂŶ�ĞůŝŐŝďůĞ�ĞǀĞŶƚ 
Ϯ�WŽŝŶƚƐ�ĨŽƌ�ϮŶĚ�WůĂĐĞ�ŝŶ�ĂŶ�ĞůŝŐŝďůĞ�ĞǀĞŶƚ 
ϭ�WŽŝŶƚ�ĨŽƌ�ϯƌĚ�WůĂĐĞ�ŝŶ�ĂŶ�ĞůŝŐŝďůĞ�ĞǀĞŶƚ 
 

DĂǆŝŵƵŵ�EƵŵďĞƌ�ŽĨ�WŽŝŶƚƐ�Ă��ŽĂƚ�ĐĂŶ�ĂĐĐƌƵĞ�Ăƚ�Ă�ZĞŐĂƩĂ�ŝƐ�ϭϵ�-�ϭ�ůĂƵŶĐŚ�ĨĞĞ�ƉŽŝŶƚ�ĂŶĚ�ϯ�ĮƌƐƚ�ƉůĂĐĞ�ƉŽŝŶƚƐ�
ŝŶ�Ăůů�ϲ�ĞůŝŐŝďůĞ�ĞǀĞŶƚƐ 

dŽƚĂů�ŵĂǆŝŵƵŵ�ƉŽŝŶƚ�ĨŽƌ�ƚŚĞ�ƐĞĂƐŽŶ�ǁŽƵůĚ�ďĞ�ϱϳ�;ϯ�ǆ�ϭϵͿ 
ϭƐƚ�dŝĞ��ƌĞĂŬĞƌ�–�ŵŽƐƚ�ŶƵŵďĞƌ�ŽĨ�ϭƐƚ�ƉůĂĐĞƐ 
ϮŶĚ�dŝĞ��ƌĞĂŬĞƌ�–�ŵŽƐƚ�ŶƵŵďĞƌ�ŽĨ�ƐĞĐŽŶĚ�ƉůĂĐĞƐ 
ϯƌĚ�dŝĞ��ƌĞĂŬĞƌ�–�ŵŽƐƚ�ŶƵŵďĞƌ�ŽĨ�ƚŚŝƌĚ�ƉůĂĐĞƐ 
&ŝŶĂů�dŝĞ��ƌĞĂŬĞƌ�ĂŌĞƌ�ůĂƐƚ�ZĞŐĂƩĂ�–�ĨƵůů�ĐŽŵŵŝƩĞĞ�ƐĞĐƌĞƚ�ǀŽƚĞ 

'ĞŶĞƌĂů�ZƵůĞƐ͗ 

· �ŽĂƚ�ŵƵƐƚ�ďĞůŽŶŐ�ƚŽ�Ă�ĮŶĂŶĐŝĂů͕�ĨƵůů�ĐůƵď�ŵĞŵďĞƌ;ƐͿ 
· /Ĩ�ďŽĂƚ�ŽǁŶĞƌƐŚŝƉ�ĐŚĂŶŐĞƐ͕�ĂĐĐƌƵĞĚ�ƉŽŝŶƚƐ�ĂƌĞ�ƌĞƚĂŝŶĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ŽǁŶĞƌ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ƚƌĂŶƐĨĞƌĂďůĞ�ƚŽ�Ă�

ŶĞǁ�ďŽĂƚ 
· /Ĩ�Ă�ďŽĂƚ�ƌƵŶƐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĐĞ�ŝŶ�Ă�ƐŝŶŐůĞ�ĞǀĞŶƚ͕�ŽŶůǇ�ŽŶĞ�ƌƵŶ�ĐŽƵŶƚƐ�ƚŽǁĂƌĚƐ�ƚŚĞ�ďŽĂƚƐ͛��ŚĂŵƉŝŽŶƐŚŝƉ�

ƉŽŝŶƚƐ�ƚĂůůǇ͕�ĂŶĚ�ŵƵƐƚ�ďĞ�ŶŽŵŝŶĂƚĞĚ�ŽŶ�ĞŶƚƌǇ�ƐŚĞĞƚ�–�Ğ͘Ő͘��ŽĂƚ-�-<ĂŶĂ 
· �ŽĂƚ�ĐĂŶ�ŽŶůǇ�ƌƵŶ�ŝŶ�ĚĞƐŝŐŶĂƚĞĚ�ĐůĂƐƐ 

dŚĞ�^^�K���ŚĂƌůŝĞ�dƵůů�DĞŵŽƌŝĂů��ůƵď��ŚĂŵƉŝŽŶƐŚŝƉ�dƌŽƉŚǇ�ǁŝůů�
ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�ĐůƵď�ďŽĂƚ�ĂŶĚ�ŚĞƌ�ŽǁŶĞƌ;ƐͿ�ƚŚĂƚ�ŚĂǀĞ�ĂĐĐƌƵĞĚ�

ƚŚĞ�ŵŽƐƚ�ƉŽŝŶƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƚŚƌĞĞ�^^�K��ZĞŐĂƩĂƐ�ŝŶ�Ă�ƐĞĂƐŽŶ͘ 



 

�ϭϯ 

 
 

 

�  

WůĂĐĞ �ŽĂƚ �ůĂƐƐ WŽŝŶƚƐ�
^ĐŽƌĞ dŝĞ��ƌĞĂŬ�ϭ dŝĞ��ƌĞĂŬ�Ϯ dŝĞ��ƌĞĂŬ�ϯ 

ϭƐƚ 'ƌĞŵůŝŶ sϲͬsϴ�DD ϭϱ ϰ�ǆ�ϭƐƚƐ     
ϮŶĚ ^ŚŝŌǇ ϲĐǇů�^� ϭϱ Ϯ�ǆ�ϭƐƚƐ     

�ƋƵĂů�ϯƌĚ �ŝĚŐĞƌŝĚŽŽ ϲĐǇů�D� ϭϰ ϯ�ǆ�ϭƐƚƐ Ϯ�ǆ�ϮŶĚƐ Ϭ�ǆ�ϯƌĚƐ 

�ƋƵĂů�ϯƌĚ ^ǇŶĚŝĐĂƚĞ ϲĐǇů�D� ϭϰ ϯ�ǆ�ϭƐƚƐ Ϯ�ǆ�ϮŶĚƐ Ϭ�ǆ�ϯƌĚƐ 

ϰƚŚ 'ƵŶ�^ĞĂĐƌĂŌ sϲͬsϴ�DD ϭϭ       

ϱƚŚ �ƌĂĐŬĞĚ�ϭ s��ƌŝǀĞ ϭϬ       

ϲƚŚ �ƌĂŐ�KŶ ϲĐǇů�^� ϵ Ϯ�ǆ�ϭƐƚƐ     

ϳƚŚ ^ƵŵdŽǇ s��ƌŝǀĞ ϵ ϭ�ǆ�ϭƐƚ     

ϴƚŚ tĂůůǇǁŽŽĚ s��ƌŝǀĞ ϳ       

ϵƚŚ ZƵī��Ƶƚ sϲͬsϴ�DD ϲ       

�ƋƵĂů�ϭϬƚŚ �ŝƐƟŶĐƟŽŶ ϲĐǇů�^� ϱ ϭ�ǆ�ϭƐƚ Ϭ�ǆ�ϮŶĚ ϭ�ǆ�ϯƌĚ 

�ƋƵĂů�ϭϬƚŚ ZŝŐŚƚǇ�K ϲĐǇů�^� ϱ ϭ�ǆ�ϭƐƚ Ϭ�ǆ�ϮŶĚ ϭ�ǆ�ϯƌĚ 

ϭϭƚŚ �ůŽǁŶ��ǁĂǇ sϲͬsϴ�DD ϱ Ϭ�ǆ�ϭƐƚƐ     

ϭϮƚŚ DƵĚĚǇ�tĂƚĞƌƐ s��ƌŝǀĞ ϯ       

�ƋƵĂů�ϭϯƚŚ dŚĞ�KƵƚƐŝĚĞƌ sϲͬsϴ�DD Ϯ     ϭ�ǆ�ϯƌĚ 

�ƋƵĂů�ϭϯƚŚ dƌƵĞ��ŽůŽƌ sϲͬsϴ�DD Ϯ     ϭ�ǆ�ϯƌĚ 

�ƋƵĂů�ϭϯƚŚ �ƵƩĞƌďŽǆ sϲͬsϴ�DD Ϯ     ϭ�ǆ�ϯƌĚ 

�ƋƵĂů�ϭϰƚŚ KŶ�&ŝƌĞ sϲͬsϴ�DD ϭ       

�ƋƵĂů�ϭϰƚŚ dĞƌŵŝƚĞ sϲͬsϴ�DD ϭ       
�ƋƵĂů�ϭϰƚŚ �ŶŽƚŚĞƌ�ZĂƚďĂŐ sϲͬsϴ�DD ϭ       



 

�ϭϰ 

=0(��B�B��Y] 
^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 

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

&�D/>z 
Dh��z�t�d�Z^�

,K>�^,Kd 
^zE�/��d��
^���Z�&d 

ϭϵϴϲ�
ϭϵϲϯ 

    

�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 
�hZZKt^ͬ Z/�,�Z��Θ�<�d� 

&�D/>z 
�,�t��Z<� ^zE�/��d� ϭϵϵϭ     

��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� 

- - - - - 

�>�E�z �z>�E ^/E'>�           
�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 
'>Ks�Z ^d�s� ^/E'>� ^dhDWz ^���Z�&d ϭϵϳϭ     
'Z��, <�s/E�Θ�:�EE 

&�D/>z 
�hdd�Z�Ky ^���Z�&d��h^Ͳ

dKD 
      

'Z��, D�>�E/��Θ��KhZdͲ
&�D/>z�

- - - - - 

,�>>KZ�E >/��/� ^/E'>�           
,�Z/dKh ^d�E�Θ�D/�,�>>� 

&�D/>z 
�/�'�Z/�KK ^���Z�&d�Dϭ ϭϵϵϮ �/'��h^d ϭϳͬϭϬͬϭ

ϴ 
,��>�z ^d�W,�Θ���E/�> &�D/>z�

�^^K� 
- - - - - 

,�>DKZ� :KE�Θ�:h�� 
&�D/>z 

:/Ey ^���Z�&d�Dϭ ϭϵϵϬ E�hd/>h^ Ϯϴͬϭϭͬϭ
ϵ 

,�>DKZ� E/�,K>�^ ^/E'>�           

�hYY�Cd�B�B��Y�=0]d��d��ɷʘɸʘɸɶɷɿ 



 

�ϭϱ 

�hYY�Cd�B�B��Y�=0]d��d��ɷʘɸʘɸɶɷɿ��ÈÂãʒ 

,/>��Z W�d�Z             
,KhZ/'�E Zh^^�>> 

^/E'>� 
<EKd^hZ� ^zE�/��d� ϭϵϴϲ     

:�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�K�z ��s/� &�D/>z KE�&/Z� ^zE�/��d� ϭϵϴϳ E�hd/>h^ ϭϳͬϰͬϭϵ 

>/',d�K�zͬD/>�^ �D��ͬ�D�Z�h^ &�D/>z - - - - - 

D/>�hZE ��ZZ�E ^/E'>� �Z/&dtKK� ^���Z�&d�ϭϰϬ ϭϵϴϲ     

D/>�Z '�KZ'� 
&�D/>z 

^zE�/��d� ^zE�/��d� ϭϵϵϭ E�hd/>h^ ϭϰͬϭϮͬϭϵ 

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�>D�Z D�Z<�Θ�D�> &�D/>z ^d/�<�/d ^���Z�&d ϭϵϳϮ E�hd/>h^ ϭϬͬϵͬϭϵ 

W�ZK� :�^KE ^/E'>� D��E�D��,/E� ^���Z�&d�d^ ϭϵϳϲ E�hd/>h^ ϭϱͬϰͬϭϵ 

W��> ��Z/�E�Θ�<�ZZ/� &�D/>z >/>�dz<� ^���Z�&d ϭϵϲϴ E�hd/>h^ ϭϴͬϴͬϭϵ 

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�ͬ��KhZ<� ��s/��Θ��,/� &�D/>z           
ZKt>�z 'Z��D��Θ�^h� &�D/>z �Z�'-KE ^���Z�&d�ϭϰϬ ϭϵϲϴ E�hd/>h^ ϱͬϬϰͬϭϵ 

ZKt>�z '�K&&�Θ�����/� 
&�D/>z 

D�'/� ^���Z�&d�Dϭ ϭϵϳϴ E�hd/>h^ ϭϬͬϭϮͬϭϴ 

ZKt>�z �>/���Θ�D/d�, &�D/>z           

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     

^D/d, E�/>�Θ�<�d/� &�D/>z           

^d�W,�E^KE D�Z<�Θ�^�>>z-�EE� &�D/>z �>�^^/� ^���Z�&d ϭϵϲϵ     

d,KD�^ >�/', ^/E'>� E�/>�� ^zE�/��d� ϮϬϬϲ     

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�>�, W�h>�Θ�:�E� &�D/>z &Z��tKK� ^���Z�&d ϭϵϲϴ     
t/>>/�D^ �ZZzE &�D/>z - - - - - 

tKK� Z�z ^/E'>�   ^���Z�&d�Zt ϮϬϬϬ     



 

�ϭϲ 

The Challenge is on again!!!  

�ĞƐƉŝƚĞ�ƵƐ�ŐŝǀŝŶŐ�ƚŚĞŵ�Ă�ŚŝĚŝŶŐ�ůĂƐƚ�ƟŵĞ͕�ƚŚĞ�EĂŐĂŵďŝĞ�tĂƚĞƌ�
^Ŭŝ��ůƵď�ŚĂǀĞ�ĂƐŬĞĚ�ƚŚĞ�^^�K��ƚŽ�ĐŽŵĞ�ďĂĐŬ�ƚŽ�ƚŚĞŝƌ�ďĞĂƵƟĨƵů�
ƉĂƌƚ�ŽĨ�ƚŚĞ�'ŽƵůďƵƌŶ�ZŝǀĞƌ͘ �dŚĞƐĞ�ĚĂǇƐ�ĂƌĞ�ĂůǁĂǇƐ�Ă�ůŽƚ�ŽĨ�ĨƵŶ�
ĨŽƌ�Ăůů�ŝŶǀŽůǀĞĚ͕�ƚŚĞƌĞ�ǁŝůů�ďĞ�^Ŭŝ�dŝŵĞ�dƌŝĂůƐ͕��ĂůůŽŽŶ�ZĂĐĞƐ�ĂŶĚ�
ŽƚŚĞƌ�ŶŽǀĞůƚǇ�ƚǇƉĞ�ĞǀĞŶƚƐ�ƚŽ�ŬĞĞƉ�ƵƐ�Ăůů�ĂŵƵƐĞĚ͘�^Ž�ŝĨ�ǇŽƵ�ĂƌĞŶ͛ ƚ�
ďƵƐǇ�ŝƚ�ŝƐ�ǁĞůů�ǁŽƌƚŚ�ƚŚĞ�ƚƌŝƉ�ĂŶĚ�ǇŽƵ�ǁŝůů�ĞǀĞŶ�ŐĞƚ�ĨĞĚ͕�ĐŽƵƌƚĞƐǇ�
ŽĨ�ƚŚĞ�Et^�͘� 

DŽƌĞ��ĞƚĂŝůƐ͕�:ŽŶ�,ĞůŵŽƌĞ�-�Ϭϰϭϴ�ϯϰϱ�ϴϳϱ 

������������������������EŽĞů�WĂůŵĞƌ�-�ϬϰϮϴ�ϯϭϴ�ϱϲϰ 



 

�ϭϳ 

^�dhZ��z�DKZE/E'�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�Ă�ďŝƚ�ƚŽĞǇ�ĂŶĚ�ŬĞĞŶ�ƚŽ�ŐĞƚ�ƚŚŝŶŐƐ�ƵŶĚĞƌ�ǁĂǇ͘�dŚĞ�^^�K��ǁĂƐ�ǁĞůů�ƌĞƉƌĞͲ
ƐĞŶƚĞĚ�ǁŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�^ŬŝĞƌ͛Ɛ͕��ƌŝǀĞƌ͛Ɛ�ĂŶĚ�KďƐĞƌǀĞƌ͛Ɛ�ĂĐƌŽƐƐ�Ă�ŵĂŶǇ�ĞǀĞŶƚƐ͘�KŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ĂǁĂǇ�ǁĂƐ�W�d�Z�
Z�>W,�ŝŶ��/E��Z^͕�ZĂůƉŚǇ�ƚŽŽŬ�ŽƵƚ�ϮŶĚ�WůĂĐĞ�ŝŶ�ƚŚĞ�ϱ͘Ϯ�Θ�ϲ͘Ϭ�ůŝƚƌĞ�ƐŽĐŝĂů��ůĂƐƐ͘� 

EĞǆƚ�ǁĞ�ŚĂĚ�:�<���>�E�z�ƐŬŝŝŶŐ�ŝŶ�^DK��^ŽĐŝĂů͕�:�<��ƐŬŝĞĚ�ǁŝƚŚ�'ĞŽƌŐĞ�WĂǇŶĞ�ďĞŚŝŶĚ��ŐĞŶƚ�ϴϲ�ĂŶĚ�ĐĂŵĞ�ŚŽŵĞ�
ŝŶ�ϭƐƚ�WůĂĐĞ͘��ůƐŽ�ŝŶ�^DK��ǁĂƐ�,�ZZz��h'h^d/E��ǁŚŽ�ĮŶŝƐŚĞĚ�ϰƚŚ�WůĂĐĞ�ƐŬŝŝŶŐ�ďĞŚŝŶĚ�ZĂƉƚŽƌ͘ 

^ŽĐŝĂů�tŽŵĞŶ͛Ɛ�ǁĂƐ�ŶĞǆƚ�ĂŶĚ�ŝƚ�ĨĞĂƚƵƌĞĚ�ƚŚĞ�ĮƌƐƚ�ƌĂĐĞ�ĨŽƌ�W�'�>�'͕�ƚŚĞ�Ϯϭ�&ŽŽƚ��ƵƐƚŽŵ�,Ƶůů�ďƵŝůƚ�ďǇ�<ĞǀŝŶ�'ƌĞĐŚ͕�
Ăƚ�ƚŚĞ�ǁŚĞĞů�ǁĂƐ�:�EEz�'Z��,�ǁŝƚŚ����E�E���,�D�ŬĞĞƉŝŶŐ�Ă�ĐůŽƐĞ�ĞǇĞ�ŽŶ�D�>�E/��Θ��KhZdE�z�'Z��,�^ŬŝͲ
ŝŶŐ͘�dŚĞ�ƚĞĂŵ�ĐĂŵĞ�ŚŽŵĞ�ŝŶ�ϮŶĚ�WůĂĐĞ͕�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�<�s�ĨŽƌ�ŐĞƫŶŐ�ƚŚĞ�ďŽĂƚ�ƚŽ�ƚŚĞ�^ƚĂƌƚ�>ŝŶĞ�ǁŝƚŚ�Ăůů�ƚŚĞ�
ůŽŶŐ�ŚŽƵƌƐ�ƉĂǇŝŶŐ�Žī͘�dŚĞŝƌ�ŽƉƉŽƐŝƟŽŶ�ďĞƩĞƌ�ǁĂƚĐŚ�ŽƵƚ�ǁŚĞŶ�ƚŚŝƐ�ďŽĂƚ�ŐĞƚƐ�ƐŽƌƚĞĚ͘ 

Zz�E�W��>�Θ�D/d�,�ZKt>�z�ŚĂĚ�Ă�ĐƌĂĐŬ�Ăƚ�ϳϬŵƉŚ�^ŽĐŝĂů�ďĞŚŝŶĚ�sĞŶŽŵ͕�ƚŚĞǇ�ĚŝĚ�ǁĞůů�ŝŶ�Ă�ďŝŐ�ĮĞůĚ�ĂŶĚ�ĮŶŝƐŚĞĚ�ŝŶ�
ϲƚŚ�WůĂĐĞ͘�>�/',�DĐ��KE�>��ĂůƐŽ�ƐŬŝĞĚ�ŝŶ�ƚŚŝƐ�ƌĂĐĞ�ďĞŚŝŶĚ�^ŚŽŽƚĞƌ�ZĞůŽĂĚĞĚ�ĂŶĚ�ĮŶŝƐŚĞĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ƉůĂĐĞƐ�ĨƵƌͲ
ƚŚĞƌ�ďĂĐŬ͘ 

<�s/E�'Z��,�Θ�'Z�'�&�E��,�ƐŬŝĞĚ�ŝŶ�ϲϬ�ŵƉŚ�^ŽĐŝĂů�ďĞŚŝŶĚ�ƚŚĞ�'ƌĞĐŚ͛Ɛ�ŶĞǁ��ƵůůĞƚ�ŽƵƚďŽĂƌĚ͕��'�/E^d�d,��
'Z�/E͘�:ĞŶŶǇ�ǁĂƐ�ŚĂǀŝŶŐ�Ă�ƐƉĞůů�ĨƌŽŵ�ĚƌŝǀŝŶŐ�ĂŶĚ��ŚƌŝƐ�&ƌĞĞŵĂŶ�ǁĂƐ�ďĞŚŝŶĚ�ƚŚĞ�ǁŚĞĞů͘�dŚŝƐ�ŝƐ�Ă�ǁŚŽůĞ�ŶĞǁ�ĞǆͲ
ƉĞƌŝĞŶĐĞ�ĨŽƌ��ŚƌŝƐ�ǁŚŽ�ŶŽƌŵĂůůǇ�ƐƚĞĞƌƐ��ƵƌŶ�E�tŽŽĚ͕�ƚŚĞǇ�ĚŝĚ�ǀĞƌǇ�ǁĞůů�ƚŽ�ĮŶŝƐŚ�ϲƚŚ�ŝŶ�Ă�ďŝŐ�ĮĞůĚ�ĂŶĚ��ŚƌŝƐ�ǁĂƐ�
ŐĞƫŶŐ�ďĞƩĞƌ�ǁŝƚŚ�ĞǀĞƌǇ�ďĞŶĚ͘ 

�hZd/^���ZE��ŚĂƐ�ŽŶůǇ�ďĞĞŶ�ŽŶ�Ă�^ŝŶŐůĞ�^Ŭŝ�ĨŽƌ�ϯ�ǁĞĞŬƐ͕�ďƵƚ�ƚŚĂƚ�ĚŝĚŶ͛ƚ�ƐƚŽƉ�ƚŚĞ�ůŝƩůĞ��ŚĂŵƉ�ĨƌŽŵ�ŚĂǀŝŶŐ�Ă�ĐƌĂĐŬ�
ŝŶ�ƚŚĞ�hŶĚĞƌ�ϭϬ͛Ɛ͘��ƵƌƟƐ�ĚŝĚ�ĂŶ�ĂǁĞƐŽŵĞ�ũŽď�ĂŶĚ�ƚŽƵŐŚĞĚ�ŝƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ĚƌŝǀŝŶŐ�ƌĂŝŶ�ĂŶĚ�ĮŶŝƐŚĞĚ�ƐƚƌŽŶŐůǇ͘��ĂĚ͕�
���D���ZE��ĚŝĚ�ƚŚĞ�ĚƌŝǀŝŶŐ�ĨŽƌ��ƵƌƟƐ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ďŝŐŐĞƌ�ĂŶĚ�ďĞƩĞƌ�ƚŚŝŶŐƐ�ƚŽ�ĐŽŵĞ�ĨŽƌ�ƚŚŝƐ�ƚĞĂŵ͘ 

:��<^KE���ZdZ�D�ƐŬŝĞĚ�ŝŶ�hŶĚĞƌ�ϭϮ�^ŽĐŝĂů�ďĞŚŝŶĚ�>ŽŽƐĞ��ŚĂŶŐĞ�ǁŝƚŚ�ZK����ZdZ�D�KďƐĞƌǀŝŶŐ�ƚŚĞ�ƚĞĂŵ�ĚŝĚ�
ǁĞůů�ĐŽŵŝŶŐ�ŚŽŵĞ�ŝŶ�ϲƚŚ�WůĂĐĞ͘ 

�KZZ/E���KE�>��^ŬŝĞĚ�ŝŶ�ϳϬŵƉŚ�^ŽĐŝĂů�ǁŝƚŚ�ŽŶĞ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�ƐŬŝĞƌƐ�ďĞŚŝŶĚ��ůŵ�^ƚƌĞĞƚ�&Ϯ�ĂŶĚ�ĮŶŝƐŚĞĚ�ŵŝĚĮĞůĚ͘ 

s�d�Z�E^�^K�/�>�ƐĞĞƐ�ƚŚĞ�Ϯ�KůĚ�'ŝƌů͛Ɛ�>/^���>�E�z�Θ���ZE/����ZE�͕�ƚĂŬĞ�ŽŶ�ĞĂĐŚ�ŽƚŚĞƌ�ĨŽƌ�ďƌĂŐŐŝŶŐ�ƌŝŐŚƚƐ͘�>ŝƐĂ�
ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ƌĞǀĞŶŐĞ�ĂŌĞƌ�ƉƵƫŶŐ�ƵƉ�ǁŝƚŚ��ĞƌŶŝĞ͛Ɛ�ĐŽŶƟŶƵĂů�dƌĂƐŚ�dĂůŬ�ƐŝŶĐĞ�ƚŚĞǇ�ůĂƐƚ�ŵĞƚ�ŝŶ�sĞƚĞƌĂŶƐ͘�dŚĞƌĞ�
ǁĞƌĞ�ŽŶ�Ă�ĐŽƵƉůĞ�ŽĨ�ƐĞĐŽŶĚƐ�ƐĞƉĂƌĂƟŶŐ�ƚŚĞ�'ŝƌůƐ�ĂŶĚ��ĞƌŶŝĞ�ĐĂŵĞ�ŚŽŵĞ�ũƵƐƚ�ĂŚĞĂĚ͕�ŶŽǁ�ƚŚĂƚ��ĞƌŶŝĞ�ůŝǀĞƐ�ŝŶ�
�ĐŚƵĐĂ͕�/�ƚŚŝŶŬ�>ŝƐĂ�ǁŝůů�ďĞ�ŚĞĂƌŝŶŐ�Ăůů�ĂďŽƵƚ�ŝƚ�ĨŽƌ�Ă�ǁŚŝůĞ�ƚŽ�ĐŽŵĞ͘ 



 

�ϭϴ 



 

�ϭϵ 

^hE��z�DKZE/E'�ĂŶĚ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ĮƌĞĚ�ƵƉ�ĨŽƌ�Ă�ďŝŐ�ĚĂǇ�ŽĨ�ƌĂĐŝŶŐ͘ 

^hW�Z�^K�/�>�ǁĂƐ�ĮƌƐƚ�ƌĂĐĞ�ĂŶĚ�ƚŚĞ�'ƌĞĐŚ͛Ɛ�ŶĞǁ�tŽŽĚǇ͕�W�'�>�'�ǁĂƐ�ĞŶƚĞƌĞĚ�ǁŝƚŚ�:�EEz�Ăƚ�ƚŚĞ�ǁŚĞĞů�ĂŶĚ�
���E�E���,�D�KďƐĞƌǀŝŶŐ�ĨŽƌ�D�>�E/��Θ��KhZdE�z�ŽƵƚ�ƚŚĞ�ďĂĐŬ͘�hŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚĞ�ďŽĂƚ�ǁĂƐ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�
ƐŽŵĞ�ƚĞĞƚŚŝŶŐ�ŝƐƐƵĞƐ͕�ƚŚĞǇ�ŵĂĚĞ�ŝƚ�Ăůů�ƚŚĞ�ǁĂǇ�ƚŽ�DĞƌŽŽů��ŽĂƚ�ZĂŵƉ�;ϮŬŵ�ĨƌŽŵ�ƚŚĞ�ĮŶŝƐŚͿ�ďĞĨŽƌĞ�Ă�ĨƵĞů�ŝƐƐƵĞ�
ƉƵƚ�ĂŶ�ĞŶĚ�ƚŽ�ƚŚĞŝƌ�ƌĂĐĞ͘�dŚĞ�ƐĂŵĞ�ĐƌĞǁ�ƉƵƚ�ƚŚĞŝƌ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ďĞŚŝŶĚ�ƚŚĞŵ�ĂŶĚ�ŚĞĂĚĞĚ�ďĂĐŬ�ƚŽ�ƚŚĞ�^ƚĂƌƚ�
>ŝŶĞ�ǁŝƚŚ�ƚŚĞ��ƵůůĞƚ�ƚŽ�ŚĂǀĞ�Ă�ĐƌĂĐŬ�Ăƚ�^DK���ǆƉĞƌƚ͘�dŚŝƐ�ƟŵĞ�ƚŚĞǇ�ŵĂĚĞ�ŝƚ�Ăůů�ƚŚĞ�ǁĂǇ�ƚŽ�ĮŶŝƐŚ�ŝŶ�ϳƚŚ�WůĂĐĞ͘ 

>/^���>�E�z�ƚĞĂŵĞĚ�ƵƉ�ǁŝƚŚ�:�<���>�E�z�ĂŶĚ�ƌĂĐĞĚ�ŝŶ�^DK��ďĞŚŝŶĚ��ŐĞŶƚ�ϴϲ͘�/�ƚŚŝŶŬ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�ƚŚĞ�ŽŶůǇ�
DŽƚŚĞƌͬ^ŽŶ�ƚĞĂŵ�ƚŚĂƚ�ƌĂĐĞĚ�ƚŽŐĞƚŚĞƌ�ƚŚŝƐ�ǁĞĞŬĞŶĚ͘�dŚĞ�KďƐĞƌǀĞƌ�ǁŽƵůĚ�ŚĂǀĞ�ŚĂĚ�Ă�ĚŝĸĐƵůƚ�ũŽď�ďĞĐĂƵƐĞ�/͛ŵ�
ŐƵĞƐƐŝŶŐ�:ĂŬĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ǁĂǀŝŶŐ�ƵƉ�ƚŚĞ�ǁŚŽůĞ�ǁĂǇ͕�ǁŚŝůĞ�DƵŵ�ǁĂƐ�ǁĂǀŝŶŐ�ĚŽǁŶ͘�'ŽŽĚ�ǁŽƌŬ�ĨƌŽŵ�Ă�>ĞŐͲ
ĞŶĚ�ĂŶĚ�Ă�>ĞŐĞŶĚ�ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ�ƚŽ�ĮŶŝƐŚ�ŝŶ�ϮŶĚ�WůĂĐĞ͘ 

,�ZZz��h'h^d/E��ĂůƐŽ�ŚĂĚ�Ă�ƐŬŝ�ŝŶ�^DK���ǆƉĞƌƚ�ďĞŚŝŶĚ�ZĂƉƚŽƌ�ĮŶŝƐŚŝŶŐ�ϲƚŚ͕�ŵĂǇďĞ�,ĂƌƌǇ�ŶĞĞĚƐ�ƚŽ�ŐĞƚ�ƚŚĞ�KůĚ�
DĂŶ�ƚŽ�ƐŬŝ�ǁŝƚŚ�Śŝŵ�ŝŶ�Ă�&ĂƚŚĞƌͬ^ŽŶ�ƚĞĂŵ�ŶĞǆƚ�ǇĞĂƌ͕�ĐŽŵĞ�ŽŶ��ƵŐŝĞ͕�ǇŽƵ�ŬŶŽǁ�ǇŽƵ�ǁĂŶƚ�ƚŽ͘ 

�KZZ/E���KE�>��ƐŬŝĞĚ�ŝŶ�KƉĞŶ�tŽŵĞŶ͛Ɛ�ŝŶ�Ă�ďŝŐ�ĮĞůĚ�ĂŶĚ�ĐĂŵĞ�ŚŽŵĞ�ŝŶ�ϭϬƚŚ�WůĂĐĞ͘ 

hE��Z�ϭϮ��Kz^��yW�Zd�ƐĂǁ�<����>�h��Θ�:��<^KE���ZdZ�D�ƚĞĂŵ�ƵƉ�ďĞŚŝŶĚ�,ĂŶŬĂ��ŚŝĞĨ�ǁŝƚŚ�ZK����ZdZ�D�
Ăƚ�ƚŚĞ�ǁŚĞĞů͕�ĂŶ�ĂǁĞƐŽŵĞ�ũŽď�ďǇ�ƚŚĞ�Ϯ�ǇŽƵŶŐ�ďůŽŬĞƐ�ƐĂǁ�ƚŚĞŵ�ĐŽŵĞ�ŚŽŵĞ�tŝŶŶĞƌƐ͘ 

hE��Z�ϭϮ�'/Z>^��yW�Zd͕�Zh�z���ZE��^ŬŝĞĚ�ďĞŚŝŶĚ��ůŵ�^ƚƌĞĞƚ�&Ϯ�ǁŝƚŚ�ŚĞƌ�ĨƌŝĞŶĚ��ŚĂƌůŽƩĞ��ĂǀŝƐŽŶ͕�ƚŚĞǇ�ŚĂĚ�Ă�
ĐŽƵƉůĞ�ŽĨ�ƐƚŽƉƐ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ�ƉƵƚ�ŐƌŝƩĞĚ�ƚŚĞŝƌ�ƚĞĞƚŚ�ĂŶĚ�ĮŶŝƐŚĞĚ�ƚŚĞ�ƌĂĐĞ�ƚŽ�ĐůĂŝŵ�dŚŝƌĚ�WůĂĐĞ͘ 

hE��Z�ϭϰ�'/Z>^��yW�Zd�ĂŶĚ�ƚŚĞ���ZE��'��dĞĂŵ�ǁĞƌĞ�ƌĂĐŝŶŐ�ǁŝƚŚ�^hDD�Z���ZE��Θ�ŚĞƌ�ĨƌŝĞŶĚ��ĚĞŶ�,ĞŶĚĞƌͲ
ƐŽŶ�ĚŽŝŶŐ�Ă�ŐƌĞĂƚ�ũŽď�ĂŶĚ�ĐŽŵŝŶŐ�ŚŽŵĞ�ǁŝƚŚ�Ă�ǁĞůů-ĚĞƐĞƌǀĞĚ�dŚŝƌĚ�WůĂĐĞ͘ 

hE��Z�ϭϲ�'/Z>^��yW�Zd͕�:�zD/��>�E�z�ƐŬŝĞĚ�ďĞŚŝŶĚ�dŚĞ��ŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ĂƐ�ĂůǁĂǇƐ͕�ƐŚŽǁĞĚ�ŚĞƌ�ĐůĂƐƐ�ƚŽ�ĐŽŵĞ�
ŚŽŵĞ�Ă�ǁŝŶŶĞƌ͕�ǁĞůů�ĚŽŶĞ�:ĂǇŵŝ�ǇŽƵ�ĂƌĞ�Ă�ƐƵƉĞƌƐƚĂƌ͘ 

hE��Z�ϭϲ��Kz^��yW�Zd͕�dŚĞ��ŚŝĞĨ�dĞĂŵ�ǁŝƚŚ���ZZ�E�>�h���ƌŝǀŝŶŐ�ĂŶĚ�d�d��>�h��Θ�:ĂŬĞ�ZĂǁĞ�^ŬŝŝŶŐ�ǁĞƌĞ�ŽƵƚ�
ƚŽ�ĚĞĨĞŶĚ�ƚŚĞŝƌ�hŶĚĞƌ�ϭϲ�dŝƚůĞ�ƚŚĞǇ�ǁŽŶ�ůĂƐƚ�ǇĞĂƌ͘�EŽƚ�ŽŶůǇ�ĚŝĚ�ƚŚĞǇ�ĚĞĨĞŶĚ�ŝƚ͕�ƚŚĞǇ�ƚŽŽŬ�Ă�ŵŝŶƵƚĞ�ĂŶĚ�Ă�ŚĂůĨ�ŽĨ�
ƚŚĞŝƌ�ǁŝŶŶŝŶŐ�ƟŵĞ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ͘ 

D/d�,�ZKt>�z�Θ�Zz�E�W��>�ƚĞĂŵĞĚ�ƵƉ�ĂŐĂŝŶ�ďĞŚŝŶĚ�sĞŶŽŵ�ŝŶ�ϳϬŵƉŚ�ĂŶĚ�ŝŶ�Ă�ǁŚŽůĞ�ŶĞǁ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ZǇĂŶ͕�
ŐŽƚ�ƚŽ�ƐĞĞ�ƚŚĞ�&ŝŶŝƐŚ�>ŝŶĞ�;ƚŚĞ�ƚĞĂŵ�ŚĞ�ǁĂƐ�ǁŝƚŚ�ůĂƐƚ�ǇĞĂƌ͕�ůĞƚ�Śŝŵ�ĚŽǁŶ�ďĂĚůǇͿ͘�dŚĞǇ�ĮŶŝƐŚĞĚ�ŝŶ�ϳƚŚ�WůĂĐĞ͕�ĨŽůͲ
ůŽǁĞĚ�ĐůŽƐĞůǇ�ďǇ�>�/',�DĐ��KE�>��ďĞŚŝŶĚ�^ŚŽŽƚĞƌ�ZĞůŽĂĚĞĚ͘ 

<�s�'Z��,�ƚŚŽƵŐŚƚ�ŝƚ�ǁĂƐ�ƟŵĞ�ƚŽ�ƉƵƚ�ŚŝƐ�ĨĞĞƚ�ƵƉ͕�ƐŽ�ŚĞ�ũƵŵƉĞĚ�ŝŶ�ƚŚĞ�KďƐĞƌǀĞƌ͛Ɛ�ƐĞĂƚ�ŝŶ��ŐĂŝŶƐƚ�dŚĞ�'ƌĂŝŶ͕�ǁŝƚŚ�
�ŚƌŝƐ�&ƌĞĞŵĂŶ�ĚƌŝǀŝŶŐ�ĂŶĚ�>ĞŝŐŚ�&ƌĞĞŵĂŶ�Θ�'Z�'�&�E��,�ƐŬŝŝŶŐ͘��ŚƌŝƐ�ǁĂƐ�ĚĞĮŶŝƚĞůǇ�ŐĞƫŶŐ�ƚŚĞ�ŚĂŶŐ�ŽĨ�ƐƚĞĞƌͲ
ŝŶŐ�ĂŶ�KƵƚďŽĂƌĚ�ĂŶĚ�ďƌŽƵŐŚƚ�ƚŚĞ�ƚĞĂŵ�ŚŽŵĞ�ŝŶ�ϯƌĚ�WůĂĐĞ͘ 



 

�ϮϬ 

 
&RQJUDWXODWLRQV��WR�/XNH�DQG�.DW�7RIIRORQ�RQ�WKH�
VDIH�DUULYDO�RI�WKHLU�%HDXWLIXO�%DE\�'DXJKWHU� 
'DSKQH�6LOYHU�7RIIRORQ�ZDV�ERUQ����������DW�
�����SP��:HLJKLQJ�����J����FP� 
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&RQJUDWXODWLRQV�WR�-D\�	�*HRUJLD�7RPDV�
RQ�WKH�ELUWK�RI�WKHLU�JRUJHRXV�'DXJKWHU� 
/2/$�&2167$1&(�720$6�ZDV�ERUQ�RQ�
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:,//2:�(9,(�3((/�ZDV�ERUQ�RQ�����������ZHLJKLQJ��OE��R]� 
&RQJUDWXODWLRQV�WR�5\DQ�	�.DWH�3HHO�RQ�WKH�QHZ�DG�

GLWLRQ�WR�\RXU�
)DPLO\� 


