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+L�DOO 
 
:HOO�ZLQWHU�DQG�WKH�$*0�DUH�GRQH��VR�LW¶V�IXOO�VWHDP�DKHDG�WRZDUGV�WKH�QHZ�VHDVRQ�
IURP�KHUH��7KDQNV�WR�DOO�UHWXUQLQJ�FRPPLWWHH�PHPEHUV�DQG�WKDQNV�WR�$OOHQ�-RQHV�IRU�
VWHSSLQJ�LQWR�WKH�VHFUHWDU\¶V�UROH��$OOHQ�LV�D�SDVW�SUHVLGHQW�DQG�D�OLIH�PHPEHU�RI�WKH�
66%2&��VR�KLV�SDVVLRQ�IRU�RXU�FOXE�ZLOO�EH�SXW�WR�JUHDW�XVH��$OVR�ZHOFRPH�WR�:DUUHQ�
%R[�RQ�FRPPLWWHH��DOVR�D�VHQLRU�PHPEHU�ZKR�KDV�VXSSRUWHG�WKH�66%2&�IRUHYHU�� 
 
$�ELW�VDG�WKRXJK��WKDW�1HLO�:LOOLDPV�DQG�6WDFL�&R[�DUH�KDYLQJ�D�ZHOO-HDUQHG�UHVW�IURP�
WKHLU�PDQ\�\HDUV�RQ�FRPPLWWHH��$OWKRXJK�WKH\�ZLOO�VWLOO�GR�VWXII��ZH�KRSH�WKH\�ERWK�HQMR\�
D�ELW�PRUH�WLPH�RQ�WKH�ZDWHU�RQ�66%2&�5HJDWWD�GD\V� 
 
7KH�QHZ�VHDVRQ�JRLQJ�IRUZDUG�UHDOO\�VWDUWV�RII�ZLWK�RXU�&KULVWPDV�5HJDWWD�RQ�'HFHP�
EHU��WK��VR�VWDUW�RUJDQL]LQJ�WKH�NLGV�DQG�JHW�\RXU�ERDWV�ILUHG�XS�UHDG\�IRU�VRPH�IXQ�
DJDLQVW�WKH�FORFN��:LWK�SOHQW\�RI�XQILQLVKHG�PDWFK�XSV�WR�SOD\�RXW�WKLV�VHDVRQ��LW�LV�JR�
LQJ�WR�EH�DPD]LQJ� 
 
2XU�\RXQJHU�PHPEHUV�ZLOO�EH�D�\HDU�ROGHU�DQG�D�IHZ�LQFKHV�WDOOHU��ZLWK�TXLWH�D�IHZ�
PRYLQJ�RXW�RI�WKH�MXQLRU�FODVVHV�–�VR�ZDWFK�RXW��QR�RQH�VKRXOG�IHHO�FRPI\�WKDW�WKH\�
KDYH�WKHLU�IDYRULWH�HYHQW�LQ�WKH�EDJ� 
 
)XUWKHU�LQ��1HLO�KDV�SXW�WRJHWKHU�D�ELW�RQ�WKH�0HO�	�&RXUWQH\�*UHFKV¶�VHQVDWLRQDO�ZRUOG�
WLWOHV�FDPSDLJQ�LQ�)UDQFH�–�KD��,�NQRZ�\RX�ZHUH�UHSUHVHQWLQJ�$XVWUDOLD��KRZHYHU�,�WHOO�
HYHU\RQH�\RX�ZHUH�UHSUHVHQWLQJ�WKH�66%2&�� 
 
7KH�66%2&�LV�UHDG\�WR�UROO�IRU������-�VR�JHW�LQWR�LW� 
 

Jon Helmore.  
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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 

 

 
DATE VENUE EVENT STATUS 

8th DECEMBER 

WATER SPORTS  

CENTRE 

CARRUM 

REGATTA  CONFIRMED 

18th & 19th  

JANUARY 

WILLS BEND  

ECHUCA SOCIAL WEEKEND CONFIRMED 

  1st FEBRUARY 

SATURDAY NAGAMBIE 

NWSC V SSBOC  

CHALLENGE 

NOT  

CONFIRMED 

15th MARCH  

WATER SPORTS  

CENTRE 

CARRUM 

REGATTA  CONFIRMED 

18th & 19TH APRIL 
SAT & SUN 

MAX KIRWAN SKI 
PARK MULWALA MULWALA REGATTA CONFIRMED 
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�ϱ 

&RQJUDWXODWLRQV�0HODQLH�	�&RXUWQH\�*UHFK�RQ�\RXU�PDJQLILFHQW�DFKLHYHPHQWV�DW�WKH�:RUOG�:DWHU�6NL�5DFLQJ�&KDPSL�
RQVKLS�LQ�9LFK\�)UDQFH��,W�KDV�EHHQ�TXLWH�D�MRXUQH\�WR�JHW�WR�ZKHUH�\RX�KDYH�DQG�LW�KDVQ·W�DOZD\V�EHHQ�D�VPRRWK�ULGH���
7KH�ILUVW�URXQG�RI�TXDOLI\LQJ�ZDV�ZD\�EDFN�LQ�-DQXDU\�DW�-LQGDE\QH�ZLWK�VXEVHTXHQW�URXQGV�LQ�%RWDQ\�%D\��16:���
5REH��6�$����DQG�<DUUDZRQJD��9LF��� 
&RXUWQH\�VNLHG�EHKLQG�$JDLQVW�7KH�*UDLQ��ZLWK�-HQQ\�GRLQJ�D�IDQWDVWLF�MRE�GULYLQJ�WKURXJKRXW�WKH�VHULHV��LQ�VRPH�YHU\�
WU\LQJ�FRQGLWLRQV��7KH�WHDP�GLG�H[WUHPHO\�ZHOO�LQ�D�ELJ�ILHOG�RI�YHU\�JRRG�VNLHUV�DQG�GULYHU·V�DQG�ILQLVKHG�MXVW�RXWVLGH�
WKH�WRS�WKUHH�DIWHU�DOO�WKH�UDFHV��&RXUWQH\�TXDOLILHG�DV�WKH�5HVHUYH�IRU�)��DQG�)��:RPHQ� 
0HODQLH�RULJLQDOO\�ZDV�JRLQJ�WR�FRPSHWH�LQ�)��:RPHQ�EXW�WKHUH�ZDV�D�SUREOHP�ZLWK�WKH�ERDW�VKH�ZDV�PHDQW�WR�VNL�EH�
KLQG��.HY�GHFLGHG�WKDW�KH�ZRXOGQ·W�OHW�0HO�PLVV�RXW�RQ�D�JUHDW�RSSRUWXQLW\�DQG���VDLG�WKHUH·V�D�VSRW�LQ�)��XS�IRU�JUDEV��
ZH·OO�HQWHU�ZLWK�3HJ�/HJ��6R�LI�WKHUH�ZDVQ·W�HQRXJK�WUDYHOOLQJ�DOUHDG\��QRZ�WKH\�DUH�WRZLQJ���ERDWV�DOO�DURXQG�WKH�FRXQ�
WU\��.HY�DQG�0HO�GLG�D�JUHDW�MRE�DQG�TXDOLILHG��UG��JDLQLQJ�D�VSRW�RQ�WKH�$XVVLH�7HDP�LQ�)��:RPHQ� 
7KH�WUDLQLQJ�WKDW�ERWK�*LUOV�GLG�LQ�WKH�PRQWKV�OHDGLQJ�XS�WR�WKH�:RUOGV�ZDV�LQFUHGLEOH��WKH\�ERWK�KDG�DW�OHDVW���VHV�
VLRQV�D�ZHHN�RXW�RQ�WKH�ED\��PRVW�RI�ZKLFK�ZHUH�LQ�WHUULEOH�FRQGLWLRQ·V��%XW�UDLQ�KDLO�RU�VKLQH��WKH\�SXW�LQ�WKH�KRXUV�
ZLWK�HLWKHU�.HY�RU�-HQQ�EHKLQG�WKH�ZKHHO�SXVKLQJ�WKH�JLUOV�WR�WKH�OLPLW� 
,Q�)UDQFH�0HODQLH�VHFXUHG�D�WRZ�EHKLQG�D�%HOJLXP�ERDW�FDOOHG�¶7KH�3XQLVKHU·�GULYHQ�E\�3LRWU�.UDVLQVNL��ZKR�VSRNH�YHU\�
OLWWOH�(QJOLVK��ZKLFK�PDGH�FRPPXQLFDWLQJ�ZLWK�0HO·V�2EVHUYHU��5RVV�+DUULV��YHU\�LQWHUHVWLQJ��7KH�VNLLQJ�FRQGLWLRQ·V�
ZHUH�OLNH�QRWKLQJ�WKH�*LUOV�KDG�H[SHULHQFHG�EHIRUH��ZLWK�YHUWLFDO�FRQFUHWH�ZDOOV�VXUURXQGLQJ�PRVW�RI�WKH�FRXUVH��LW�
GLGQ·W�WDNH�ORQJ�EHIRUH�WKH�ZDWHU�ZDV�VLPLODU�WR�ZKDW�\RX�ZRXOG�ILQG�LQ�D�ZDVKLQJ�PDFKLQH���7R�0HO·V�FUHGLW��VKH�IRXJKW�
KDUG�DQG�KHOG�RQ�DQG�ILQLVKHG�HYHU\�UDFH��ZLWK�RQO\�RQH�IDOO�DORQJ�WKH�ZD\��$IWHU���JUXHOOLQJ�UDFHV�0HO�KDG�DFFXPXODW�
HG�HQRXJK�SRLQWV�WR�ILQLVK�)RXUWK�LQ�WKH�:RUOG�LQ�)��:RPHQ·V� 
&RXUWQH\�GHFLGHG�WKDW�VLWWLQJ�RQ�WKH�VLGH�OLQHV�ZDVQ·W�IRU�KHU��VR�VKH�IRXQG�D�ERDW�WR�WRZ�KHU�LQ�WKH�)��:RPHQ·V�2SHQ�
&ODVV��$OO�RI�WKH�ERDWV�DUH�OLPLWHG�WR�����+RUVHSRZHU�2XWERDUGV��VR�WKH�UDFLQJ�ZDV�IDLUO\�FORVH��$OWKRXJK�&RXUW·V�ERDW�
ZDV�D�OLWWOH�GRZQ�RQ�VSHHG��VKH�SXVKHG�WKH�GULYHU�DOO�WKH�ZD\�DQG�ILQLVKHG�LQ��QG�3ODFH�RYHUDOO� 
&RQJUDWXODWLRQV�WR�WKH�ZKROH�*UHFK�IDPLO\�RQ�D�PDJQLILFHQW�FDPSDLJQ��0HODQLH�	�&RXUWQH\��\RX�VKRXOG�EH�SURXG�RI�
ZKDW�\RX�KDYH�DFKLHYHG��\RX�ZRUNHG�H[WUHPHO\�KDUG�DQG�WKRURXJKO\�GHVHUYH�DOO�WKH�VXFFHVV�WKDW�KDV�FRPH�\RXU�ZD\� 
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ϲ�,ǇŶĞƐ��ŽƵƌƚ͕�DŝůĚƵƌĂ�sŝĐ�ϯϱϬϬ 
WŚŽŶĞ�ͬ�&Ăǆ͗�;ϬϯͿ�ϱϬ�ϮϯϬ�ϮϯϬ 

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

66%2&�(;(&87,9(�&200,77((������������ 
������WƌĞƐŝĚĞŶƚ͗������������:KE�,�>DKZ�����ũͺŚĞůŵŽƌĞΛďŝŐƉŽŶĚ͘ĐŽŵ��͘͘Ϭϰϭϴ�ϯϰϱ�ϴϳϱ������������

sŝĐĞ�WƌĞƐŝĚĞŶƚ͗���'Z��D��ZKt>�z����͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ϬϰϮϳ�ϰϱϭ�ϯϵϲ� 
������^ĞĐƌĞƚĂƌǇ���������������>>�E�:KE�^������������———————————-Ϭϰϭϵ�ϯϭϴ�ϲϲϰ 
������dƌĞĂƐƵƌĞƌ͗��������������ZE/����ZE�������͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�Ϭϰϭϵ�ϯϯϮ�ϳϲϴ������������� 

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

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

ŝŶĨŽ͘ƐƐďŽĐΛŐŵĂŝů͘ĐŽŵ 
P.O.BOX  237 PAKENHAM, VIC. 3810 
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^���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�ƉƌĞͲ
ƐĞƌǀĞ�ƚŚĞƐĞ�ĐƌĂŌ�ŝŶ�ĂŶ�ŽƌŐĂŶŝǌĞĚ�ƐĂĨĞ�ŐƌŽƵƉ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂƐ�ĚĞĮŶĞĚ�ďǇ�ƌƵůĞƐ� 

�'D�^ƵŶĚĂǇ�ϴƚŚ�^ĞƉƚĞŵďĞƌ͕�ϮϬϭϵ 

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

�ƩĞŶĚĞĞƐ͗�:ŽŶ�,ĞůŵŽƌĞ͕�EĞŝů�tŝůůŝĂŵƐ͕��ĞƌŶŝĞ��ĂƌŶĞ͕��ĚĂŵ��ĂƌŶĞ͕��ŚƌŝƐ��ŽǇůĞ͕�>ĞĞ��ŝǆŽŶ��Žǆ͕�tĂƌƌĞŶ��Žǆ͕��EŽͲ
Ğů�WĂůŵĞƌ͕�^ƚĂĐŝ��Žǆ͕��ůůĞŶ�:ŽŶĞƐ͕��DĞů�WĂůŵĞƌ͕�'ƌĂĞŵĞ�ZŽǁůĞǇ 

�ƉŽůŽŐŝĞƐ͗�DƵƌƌĂǇ��ŽǁƌĂ͕�:ĂƐŽŶ�ZŽďƐŽŶ͕�>ĞŝŐŚ�dŚŽŵĂƐ͕��ůŝƐŽŶ�Θ��ĂǀĞ�^ƚĂĂǀĞ-&ŝƐĐŚĞƌ͕�^ƚĂŶ�,ĂƌŝƚŽƵ͕�dŽŶǇ�Θ�
ZŚŽŶĚĂ�DŝĚĚůĞƚŽŶ͕�dŽŶǇ�'ůĂƐƐ͕�DĂƌŬ�WĂůŵĞƌ͕� 

DĞĞƟŶŐ�KƉĞŶ͗�ϭ͘ϰϬƉŵ 

�'D�ZĞƉŽƌƚ�ĨŽƌ�ϮϬϭϴ͗�ƌĞĂĚ�ďǇ�:ŽŶ�,ĞůŵŽƌĞ   �ĐĐĞƉƚĞĚ͗��ŚƌŝƐ��ŽǇůĞ�Θ�DĞů�WĂůŵĞƌ  ͕

 
WƌĞƐŝĚĞŶƚƐ�ƌĞƉŽƌƚ͗�ƌĞĂĚ�ďǇ�:ŽŶ�,ĞůŵŽƌĞ�;ƐĞĞ�ĂƩĂĐŚĞĚͿ  �ĐĐĞƉƚĞĚ͗EĞŝů�tŝůůŝĂŵƐ�Θ��ŚƌŝƐ��ŽǇůĞ 
 
dƌĞĂƐƵƌĞƌƐ�ZĞƉŽƌƚ͗�ƌĞĂĚ�ďǇ��ĞƌŶŝĞ��ĂƌŶĞ�;ƐĞĞ�ĂƩĂĐŚĞĚͿ  �ĐĐĞƉƚĞĚ͗DĞů�WĂůŵĞƌ͕�^ƚĂĐŝ��Žǆ 
 
&ŝŶĂŶĐŝĂůƐ�ĨŽƌ��ůƵď�ƐŝŐŶĞĚ�Žī�ďǇ�:ŽŶ�,ĞůŵŽƌĞ�Θ�'ƌĂĞŵĞ�ZŽǁůĞǇ�ĂŶĚ�ĂŶŶŽƵŶĐĞĚ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ĨŽƌ�ƉƌĞƐĞŶͲ

ƚĂƟŽŶ 
 
�>��d/KE^͗ 

KĸĐĞ�WŽƐŝƟŽŶ EŽŵŝŶĂƚĞĚ EŽŵ��Ǉ͗ ϮŶĚ sŽƚĞƐ 

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

sŝĐĞ�WƌĞƐŝĚĞŶƚ 'ƌĂĞŵĞ�ZŽǁůĞǇ :ŽŶ�,ĞůŵŽƌĞ tĂƌƌĞŶ��Žǆ hŶĂŶŝŵŽƵƐ 

dƌĞĂƐƵƌĞƌ �ĞƌŶŝĞ��ĂƌŶĞ EĞŝů�tŝůůŝĂŵƐ �ůůĞŶ�:ŽŶĞƐ hŶĂŶŝŵŽƵƐ 

^ĞĐƌĞƚĂƌǇͬ�WƵďůŝĐ�KĸĐĞƌ �ůůĞŶ�:ŽŶĞƐ �ĞƌŶŝĞ��ĂƌŶĞ DĞů�WĂůŵĞƌ hŶĂŶŝŵŽƵƐ 

'ĞŶĞƌĂů��ŽŵŵŝƩĞĞ �ŚƌŝƐ��ŽǇůĞ :ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

  DĞů�WĂůŵĞƌ :ŽŶ�,ĞůŵŽƌĞ �ŚƌŝƐ��ŽǇůĞ hŶĂŶŝŵŽƵƐ 

  DƵƌƌĂǇ��ŽǁƌĂ :ŽŶ�,ĞůŵŽƌĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

  :ĂƐŽŶ�ZŽďƐŽŶ :ŽŶ�,ĞůŵŽƌĞ 'ƌĂĞŵĞ�ZŽǁůĞǇ hŶĂŶŝŵŽƵƐ 

  >ĞŝŐŚ�dŚŽŵĂƐ :ŽŶ�,ĞůŵŽƌĞ 'ƌĂĞŵĞ�ZŽǁůĞǇ hŶĂŶŝŵŽƵƐ 

  �ĂǀĞ�^ƚĂĂǀĞ�&ŝƐĐŚͲ
Ğƌ 

EĞŝů�tŝůůŝĂŵƐ EĞŝů�^ŵŝƚŚ hŶĂŶŝŵŽƵƐ 

  �ůŝƐŽŶ�^ƚĂĂǀĞ�&ŝƐĐŚͲ
Ğƌ 

:ŽŶ�,ĞůŵŽƌĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

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

  tĂƌƌĞŶ��Žǆ �ŚƌŝƐ��ŽǇůĞ �ĞƌŶŝĞ��ĂƌŶĞ hŶĂŶŝŵŽƵƐ 

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

�ůĞƌŬ�ŽĨ��ŽƵƌƐĞ dŽŶǇ�'ůĂƐƐ 

'ƌĂĞŵĞ�ZŽǁůĞǇ 

:ŽŶ�,ĞůŵŽƌĞ EĞŝů�tŝůůŝĂŵƐ hŶĂŶŝŵŽƵƐ 

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

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

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



 

�ϵ 

sKd��dK�Z�DKs��^/'E�dKZ/�^�–� 
E�/>�t/>>/�D^ 

&ŝƌƐƚ͗�DĞů�WĂůŵĞƌ͕��ŚƌŝƐ��ŽǇůĞ 

sKd��dK�����E�t�^/'E�dKZ/�^͗ 
�>>�E�:KE�^      
       &ŝƌƐƚ͗��ĞƌŶŝĞ��ĂƌŶĞ͕�>ĞĞ��ŝǆŽŶ��Žǆ 

D�D��Z^,/W�&��^͖ 
�ƵƌƌĞŶƚ�&ĂŵŝůǇ�Θ�&Ăŵ��ƐƐŽĐŝĂƚĞ�ŵĞŵďĞƌƐŚŝƉ͗�Ψϵϱ͕�^ŝŶŐůĞ�Θ�^ŝŶŐůĞ��ƐƐŽĐŝĂƚĞ�ΨϳϬ͕�dƌŝĂů͗�ΨϮϬ͘� 
/ƚ�ǁĂƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ŝŶ�ϮϬϮϬͬϮϬϮϭ�&ĂŵŝůǇ�Θ�&ĂŵŝůǇ��ƐƐŽĐŝĂƚĞ�ŵĞŵďĞƌƐŚŝƉƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŽ�ΨϭϬϬ�Θ�^ŝŶŐůĞ�Θ�^ŝŶŐůĞ��ƐƐŽĐŝĂƚĞ�

DĞŵďĞƌƐŚŝƉƐ�ƚŽ�ƌĞŵĂŝŶ�Ăƚ�ΨϳϬ͘ 
��ŵĞŵďĞƌ�ĚŝƐĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�ĚŝƐĐƵƐƐŝŽŶ�ŚĂĚ�ĂďŽƵƚ�ǁŚǇ�ƚŚĞ�ƉƌŝĐĞ�ƐŚŽƵůĚ�Žƌ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ŝŶͲ

ĐƌĞĂƐĞĚ͘���ƵĞ�ƚŽ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽƐƚƐ�ŝŶ�WƌĞƐĞŶƚĂƟŽŶ�EŝŐŚƚƐ͕�ƚƌĂŝůĞƌ�ƵƉ�ŬĞĞƉ͕�ĂůƐŽ�ƚŽ�ŽīƐĞƚ�ŶŽƚ�ŚĂǀŝŶŐ�ƚŽ�ƌƵŶ�ƚŚĞ��ƵŶͲ
ŶŝŶŐƐ���Y�ŝĨ�ǁĞ�ĚŽŶ͛ƚ�ŐĞƚ�ƚŚĞ�ǀŽůƵŶƚĞĞƌƐ͘��� 

sŽƚĞĚ�ŽŶ�ĂŶĚ�ƉĂƐƐĞĚ� 
 

'�E�Z�>��h^/E�^^�&ZKD�WZ�s/Kh^��'D͗ 
:ŽŶ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ��ŚĂƌůŝĞ�dƵůů��ǁĂƌĚ�ĂŶĚ�ĂĚǀŝƐĞĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ŚŽǁ�ŝƚ�ǁŽƵůĚ�ǁŽƌŬ�ĂŶĚ�ŝƚ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�ƚŚŝƐ�ǇĞĂƌ͘ 
ĨŽƌŵƵůĂ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ĚĞĞŵĞĚ�Ă�ƐƵĐĐĞƐƐ�–�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ǁŽŵĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ƌĂĐŝŶŐ�ĞǀĞŶƚƐ͘���ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ��ŚƌŝƐ�

�ŽǇůĞ�ĨŽƌ�ǁŝŶŶŝŶŐ�ƚŚĞ�ĮƌƐƚ��ŚĂƌůŝĞ�dƵůů��ǁĂƌĚ  ͘
: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�� 
dŚĞ�ĐƌŝƚĞƌŝĂ�ǁĂƐ�ĂŵĞŶĚĞĚ�ƚŽ�ƚŚĞ�ϯϬ-ϯϬ-ϯϬ�ƐĐŽƌŝŶŐ�ƐǇƐƚĞŵ͘�� 
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�^ƋƵŝĚǁŽŽĚ�ĨŽƌ�ǁŝŶŶŝŶŐ�ƚŚĞ�ĂǁĂƌĚ�ƚŚŝƐ�ǇĞĂƌ͘��� 
EŽĞů�WĂůŵĞƌ�ƌĞĂĚ�ŽƵƚ�ĂŶ�ĞŵĂŝů�ĨƌŽŵ�dŽŶǇ�'ůĂƐƐ�ĂďŽƵƚ�ƚŚĞ��ŽīŽ��ǁĂƌĚ�ĂŶĚ�ŚŽǁ�ŝƚ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĚĞĚ͗�;ĐŽƉǇ�ŽŶ�ĮůĞͿ͘��dŽŶǇ�ǁŽƵůĚ�

ůŝŬĞ�ƚŽ�ŵŽƟŽŶ�ƚŚĂƚ�ǁĞ�ĚŽŶ͛ƚ�ĐŚĂŶŐĞ�ƚŚĞ�ŽƌŝŐŝŶĂů��ŽīŽ�ĐƌŝƚĞƌŝĂ͘��EŽĞů�WĂůŵĞƌ�ĂŐƌĞĞĚ�ǁŝƚŚ�dŽŶǇ�'ůĂƐƐ͛�ĞŵĂŝů͘�� 
�ŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŵĞŶƟŽŶĞĚ�ŚĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƉŽŝŶƚƐ�ĐƌŝƚĞƌŝĂ�ƚŽ�ŚĂǀĞ�ŵŽƌĞ�ƉŽŝŶƚƐ�ĂǁĂƌĚĞĚ�ĨŽƌ�ƚŚĞ�ƐǁĞĂƚ�ĂŶĚ�ƚĞĂƌƐ�ĂŶĚ�

ĞŶŐŝŶĞ�ĚŝīĞƌĞŶĐĞƐ͘���ŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ŚĂĚ�ďǇ�Ăůů͘��� 
�ŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞ��ŽīŽ��ǁĂƌĚ�ŶŽƚ�ďĞ�ĂǁĂƌĚĞĚ�ĞǀĞƌǇ�ǇĞĂƌ�ĂŶĚ�ŽŶůǇ�ǁŚĞŶ�ŝƚ͛Ɛ�ŵĞƌŝƚĞĚ͘��DŽƐƚ�ŽƚŚĞƌƐ�ĂŐƌĞĞĚ͘�� 
/ƚ�ǁĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ďĞƐƚ�ƉƌĞƐĞŶƚĞĚ�ǁŝŶŶĞƌƐ�ĂƌĞ�ƐƟůů�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ��ŽīŽ��ǁĂƌĚ͘�� 
�ŶŽƚŚĞƌ�ŵĞŵďĞƌ�ƐƵŐŐĞƐƚĞĚ�ƚŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�Ă�ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ƉŽŝŶƚƐ�ƚŽ�ďĞ�ƌĞĂĐŚĞĚ�ďĞĨŽƌĞ�ƚŚĞ��ŽīŽ��ǁĂƌĚ�ŝƐ�ĂǁĂƌĚĞĚ͘��;��

ŵĞĂƐƵƌĂďůĞ�ǁĂǇ�ƚŽ�ďĞ�ĂǁĂƌĚĞĚ͘Ϳ��ŌĞƌ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͕�ŝƚ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ŵŝŶŝŵƵŵ�ƉŽŝŶƚ�ĂǁĂƌĚ�ƐǇƐƚĞŵ�ǁŝƚŚ�ƚŚĞ�
ŶƵŵďĞƌ�ƚŽ�ďĞ�ĂŐƌĞĞĚ�ƵƉŽŶ�Ăƚ�ƚŚĞ�ŶĞǆƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�ǁŚĞŶ�ǁĞ�ŚĂǀĞ�ƚŚĞ�ũƵĚŐŝŶŐ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�ƚŽ�ƵƐ��–�ƚŚŝƐ�ƉĂƌƚ�ǁĂƐ�ǀŽƚͲ
ĞĚ�ŽŶ�ĂŶĚ�ƉĂƐƐĞĚ�ƵŶĂŶŝŵŽƵƐůǇ 

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 

;ƐĞĞ�ĂďŽǀĞͿ 
: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 
:ŽŶ�ǁĂŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƚŽ�ũƵĚŐĞ�ƚŚĞ�ĂǁĂƌĚ�ŝƐ�ĂŐƌĞĞĚ�ƵƉŽŶ͘�� 
ZǇĂŶ��Žǆ�ŚĂĚ�ĂŶ�ŝĚĞĂ�ƚŽ�ƉŽƐƐŝďůǇ�ƉƵƚ�Ă�ƐƵď-ĐŽŵŵŝƩĞĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ǁŚŽ�ǁŝŶƐ�ƚŚĞ�ĂǁĂƌĚ�–�/ƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ŐĞŶĞƌĂů�ĐŽŵͲ

ŵŝƩĞĞ�ĐŽƵůĚ�ĚŽ�ŝƚ͘ 
ŶŽ�ĨƵƌƚŚĞƌ�ĂĐƟŽŶ�ƌĞƋƵŝƌĞĚ 
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� 
��ŵĞŵďĞƌ�ŵĞŶƟŽŶĞĚ�ƚŚĞǇ�ďĞůŝĞǀĞ�ǁĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�Ăůů�ĂǁĂƌĚƐ�ůŝƐƚĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉĞŽƉůĞ�ƚŽ�ƐĞĞ͘��/ƚ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŽ�

ďĞ�ƐƚŽƌĞĚ�ŽŶ�ƚŚĞ�ĐůƵď�ůĂƉƚŽƉ�ƐŽ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶǇ�ŵĞŵďĞƌƐ�ƚŚĂƚ�ĂƐŬ  ͘
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 
tĂƐ�ĚĞĐŝĚĞĚ�ĂŐĂŝŶƐƚ 
tĂƌƌĞŶ��Žǆ�ĂůƐŽ�ĂƐŬĞĚ�ŝĨ�ǁĞ�ĐĂŶ�ƉƵďůŝƐŚ�ƚŚĞ�ďŽĂƚƐ�ĂŶĚ�ƚŚĞŝƌ�ǇĞĂƌ�ŽĨ�ŵĂŬĞ�ĂůŽŶŐƐŝĚĞ�ƚŚĞ�ŵĞŵďĞƌƐ�ŶĂŵĞƐ�ƐŽ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ĐĂŶ�ƐĞĞ� 
tĂƐ�ĂŐƌĞĞĚ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ 
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�ǁĞĞŬĞŶĚ  ͘
tĂƐ�ĂŐƌĞĞĚ�ĂŶĚ�ďĞŝŶŐ�ĚŽŶĞ 

 



 

�ϭϬ 

'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 

WĞŐůĞŐ�ƉƌŽďĂƟŽŶ�ŚĂƐ�ĞǆƉŝƌĞĚ�ĂŶĚ�ŝƐ�ƵƉ�ĨŽƌ�ĂƉƉƌŽǀĂů�ŽĨ�ŵĞŵďĞƌƐŚŝƉ�–�ĚŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ŚĂĚ 
sŽƚĞ�ǁĂƐ�ƚĂŬĞŶ�ǁŝƚŚ�ϲ�ǀŽƚĞƐ�ǇĞƐ�ĂŶĚ�ϰ�ǀŽƚĞƐ�ŶŽ�ǁŝƚŚ�Ϯ�ŽďƐƚĂŝŶŝŶŐ�ĨƌŽŵ�ǀŽƟŶŐ�-�sŽƚĞ�ƉĂƐƐĞĚ 
�ŽŶǀĞƌƐĂƟŽŶ�ƉŽŝŶƚ�ĨŽƌ�ĚŝƐĐƵƐƐŝŽŶ�–�ĚŽ�ĐƵƐƚŽŵ�ďŽĂƚƐ�Įƚ�ƚŚĞ�ĐůƵď�ĐƌŝƚĞƌŝĂ�ĂƵƚŽŵĂƟĐĂůůǇ͍�DĞŵďĞƌƐ�ĂŶĚ�ĐŽŵŵŝƩĞĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŝĨ�ĂŶǇ�

ďĂƐĞĚ�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝĂ�ŝƐ�ǁĂƌƌĂŶƚĞĚ� 
/ƚ�ǁĂƐ�ĂŐƌĞĞĚ͕�ŶŽ�ƚŚĞǇ�ĚŽŶΖƚ�ĂƵƚŽŵĂƟĐĂůůǇ�Įƚ͘ 
DƵůǁĂůĂ�ƐƵĐŚ�Ă�ŐƌĞĂƚ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ZĞŐĂƩĂ�ǁŚŝĐŚ�ŚĂƐ�ĞŶĐŽƵƌĂŐĞĚ�ƉĞŽƉůĞ�ƚŽ�ĐŽŵĞ�ďĂĐŬ�ƚŽ�ƉůĂǇ͘ 
�ŐƌĞĞĚ�DƵůǁĂůĂ�ŝƐ�ƐƟůů�ƐƵĐĐĞƐƐĨƵů 
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�ĐůƵď  ͘
EŽ�ĨƵƌƚŚĞƌ�ĂĐƟŽŶ 
EŽĞů�ǁĂŶƚƐ�Ă�ĐůƵďŚŽƵƐĞ�ŽŶ�ƚŚĞ�ƐƉĂƌĞ�ůĂŬĞ�Ăƚ�DƵůǁĂůĂ͘ 
/Ɛ�ŽŶ�ƚŚĞ�ǁŝƐŚůŝƐƚ͊ 
ZƵůĞƐ�–�ŽŶĞ�ŵĂůĞ�Θ�ŽŶĞ�ĨĞŵĂůĞ�ĚƌŝǀĞƌ�ƉĞƌ�ďŽĂƚ�–��ŝƐĐƵƐƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ŚĂǀŝŶŐ�ŵƵůƟƉůĞ�ĚƌŝǀĞƌƐ�ĨŽƌ�ŽŶĞ�ďŽĂƚ�ƚŽ�ĐŽǀĞƌ�ĨŽƌ�ƚŚĞ�ĐŚŝůͲ

ĚƌĞŶ�ĐŽŵŝŶŐ�ƚŚƌŽƵŐŚ�–�ĐŽŵŵŝƩĞĞ�ƚŽ�ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ 
�ŐƌĞĞĚ�ƚŽ�ƐƚĂǇ�ǁŝƚŚ�ŽŶĞ�ŵĂůĞ�ĂŶĚ�ŽŶĞ�ĨĞŵĂůĞ�ƉĞƌ�ďŽĂƚ�� 
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�� 
�ŐƌĞĞĚ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ 
 
E�t��h^/E�^^�&ZKD�d,/^��'D͗ 
�ůĞĐƚƌŽŶŝĐ�dŝŵŝŶŐ�^ǇƐƚĞŵ�–�ZĂĐĞƐĂĨĞ�ŚĂƐ�ďĞĞŶ�ƚŚĞ�ŽŶůǇ�ƐǇƐƚĞŵ�ƚŚĂƚ�ĐŽƵůĚ�ƉŽƐƐŝďůǇ�ǁŽƌŬ�ŚŽǁĞǀĞƌ�:ŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĂďůĞ�ƚŽ�ĐŽŶƚĂĐƚ�

ƚŚĞ�ZĂĐĞƐĂĨĞ�ĐŽŶƚĂĐƚ�ĂŶĚ�ĐĂŶ�ŽŶůǇ�ĂƐƐƵŵĞ�ŚĞ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ƵƐ͘��:ŽŶ�ƚŽ�ĐŽŶƟŶƵĞ�ůŽŽŬŝŶŐ�ŝŶƚŽ�ŽƉƟŽŶƐ͘ ��
�ŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ŚĂĚ͘�� 

KƵƚĐŽŵĞ�ŝƐ�ƚŽ�ůŽŽŬ�ŝŶƚŽ�ƵƉĚĂƟŶŐ�ƚŽ�ďĞƩĞƌ�'WƐ�ƵŶŝƚƐ�-�:ŽŶ�,ĞůŵŽƌĞ͘ 
^ŽƵƚŚĞƌŶϴϬ�ƵƉĚĂƚĞ�–�^Z��ĂĚǀŝƐĞĚ�ĂŶ�ĂƉƉƌŽǆ�ŇĂƚ�ĨĞĞ�ŽĨ�ΨϱϬϬϬ�ƚŽ�ƌƵŶ�^^�K��ďŽĂƚƐ�Ăƚ�^ϴϬ͘���ŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ŚĂĚ͘��KƵƚĐŽŵĞ�ŝƐ�ŶŽƚ�

ĨĞĂƐŝďůĞ�ĨŽƌ�ƚŚĞ�ϮϬϭϵͬϮϬϮϬ�^ϴϬ͘��tŝůů�ƚƌǇ�ƚŽ�ŐĞƚ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ϮϬϮϬͬϮϬϮϭ�^ϴϬ͘� 
�ǆƉƌĞƐƐŝŽŶ�ŽĨ�/ŶƚĞƌĞƐƚ�ƚŽ�ŐŽ�ŽƵƚ�ŝŶ�ƚŚĞ�EĞǁƐůĞƩĞƌ�ƚŽ�ƐĞĞ�ŚŽǁ�ŵĂŶǇ�ŶƵŵďĞƌƐ�ĂŶĚ�ŝĨ�ǁŽƌƚŚ�ƉƵƫŶŐ�ƚŚĞ�ŚƵŐĞ�ĞīŽƌƚ�ŝŶ�ƚŽ�ŽƌŐĂŶŝƐĞ͘ 
KĂƐŝƐ��ĂŵƉ�ĨŽƌ�WƌĞƐĞŶƚĂƟŽŶ�EŝŐŚƚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�-��ŝƐĐƵƐƐŝŽŶ�ǁĂƐ�ŚĂĚ�ƌĞŐĂƌĚŝŶŐ�ƉƌŝĐŝŶŐ�ĂŶĚ�ĂĐĐŽŵŽĚĂƟŽŶ͘�� 
ĂŐƌĞĞĚ�ƚŽ�ĐŽŶĮƌŵ�ĚĞƉŽƐŝƚ�ĨŽƌ�KĂƐŝƐ�ĨŽƌ�ϮϬϮϬ�ŚŽǁĞǀĞƌ�ǁĞ�ǁŝůů�ďĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂŶŽƚŚĞƌ�ǀĞŶƵĞ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞǇ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�ŽƵƌ�

ŶĞĞĚƐ�;ŝĨ�ƉŽƐƐŝďůĞͿ͘ 
EŽƚ�ĨŽƌ�WƌŽĮƚ�–�ĂĚǀŝƐĞĚ�ƚŚĂƚ�ƚŚĞ��dK�ŚĂƐ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĚĞĮŶŝƚĞůǇ�Ă�ŶŽŶ�ĨŽƌ�ƉƌŽĮƚ�ĐůƵď�ŚŽǁĞǀĞƌ�ƚŚĞ���E�>ŽŽŬƵƉ�ĚŽĞƐ�ŶŽƚ�

ƐŚŽǁ�ƚŚŝƐ͘���ĂŶŬ�ĂĐĐŽƵŶƚƐ�ŶĞĞĚ�ƚŽ�ďĞ�ƵƉĚĂƚĞĚ�ƚŽ�ƐŚŽǁ�EŽƚ�ĨŽƌ�WƌŽĮƚ�ĂŶĚ�ƚŽ�ƐĞƚ�ƵƉ�/ŶƚĞƌŶĞƚ��ĂŶŬŝŶŐ  ͘

  

DĞĞƟŶŐ�ĐůŽƐĞĚ�–�ϰ͘ϰϲƉŵ 

EĞǆƚ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ�–�&ƌŝĚĂǇ�ϭϭƚŚ�KĐƚŽďĞƌ͕�ϮϬϭϵ 

&ŽůůŽǁŝŶŐ�DĞĞƟŶŐ�–�&ƌŝĚĂǇ�ϭϱƚŚ�EŽǀĞŵďĞƌ͕�ϮϬϭϵ 

ϳƉŵ�ĨŽƌ�ĚŝŶŶĞƌ�Žƌ�ϳ͘ϯϬƉŵ�ŵĞĞƟŶŐ�ƐƚĂƌƚ 



 

�ϭϭ 

�dd��,D�Ed�ϭ 

66%2&�3UHVLGHQWV�5HSRUW�WR�WKH�$*0����������� 
 
7KDQNV�IRU�FRPLQJ�WKLV�DIWHUQRRQ� 
 
:H�KDG�JUHDW�ODVW�VHDVRQ�ZLWK���5HJDWWDV�DOO�HQMR\LQJ�JRRG�ZHDWKHU��JUHDW�FRPSHWLWLRQ��JUHDW�WXUQRXW�DQG�SOHQW\�
RI�SDUWLFLSDWLRQ��2XU�:LOOV�%HQG�ZHHNHQG��RXU�IXQGUDLVLQJ�DQG�RXU�SUHVHQWDWLRQ�QLJKW�ZHUH�DOO�D�ORW�RI�IXQ� 
 
,¶G�OLNH�WR�WKDQN�WKH�RXWJRLQJ�FRPPLWWHH�IRU�WKHLU�VXSSRUW�	�KDUG�ZRUN�–�WKHUH�LV�DOZD\V�D�VWDFN�WR�GR�LQ�WKH�EDFN�
JURXQG�DQG�RQ�5HJDWWD�GD\V��DQG�WKH\�DOZD\V�GR�LW�ZLWK�D�VPLOH� 
 
$�IHZ�FRPPLWWHH�PHPEHUV�DUH�WDNLQJ�D�ZHOO-HDUQHG�UHVW��SDUWLFXODUO\�6WDFL�&R[�	�1HLO�:LOOLDPV��+DYLQJ�HDFK�
JLYHQ�DURXQG����\HDUV�FRQWLQXRXV�VHUYLFH�WR�WKH�UXQQLQJ�RI�RXU�FOXE�\RX�FHUWDLQO\�GHVHUYH�RQH�–�VR�D�VSHFLDO�
WKDQN�\RX�IURP�DOO�RI�XV� 
 
7KH�ZRUN�DQG�DFKLHYHPHQWV�RI�RXU�FRPPLWWHH�RYHU�P\�ODVW���\HDUV�DUH�PDQ\��KRZHYHU�UHLQVWDWHPHQW�RI�RXU�WZR�
GD\�5HJDWWD�DW�WKH�WHUULILF�0XOZDOD�YHQXH��D�EHWWHU�LQVXUDQFH�GHDO�IRU�PHPEHUV�DQG�WKH�LQWURGXFWLRQ�RI�RXU�FOXE�
FKDPSLRQVKLS�FRPSHWLWLRQ�WR�SURYLGH�IRU�WKH�ILUVW�WLPH��D�FRPSHWLWLRQ�WKDW�DOO�ERDW�RZQHUV�KDYH�DQ�HTXDO�RSSRU�
WXQLW\�WR�ZLQ��DQG�WKDW�JLYHV�HTXDO�ELOOLQJ�WR�ERWK�RXU�PDOH�DQG�IHPDOH�SDUWLFLSDWLRQ��DUH�FHUWDLQO\�WKH�KLJKOLJKWV� 
 
,¶G�OLNH�WR�WKDQN�DOVR�WKH�PHPEHUV�ZKR�DOZD\V�FKLS�LQ�DQG�KHOS��RXU�VSRQVRUV�WKDW�KHOS�NHHS�RXU�PHPEHUVKLS�
IHHV�GRZQ��DQG�DOO�RXU�PHPEHUV�ZKR�IURQW�XS�DQG�SDUWLFLSDWH� 
 
:H�DUH�D�XQLTXH�FOXE�LQ�WKDW�FDQ�HQMR\�RXU�ERDWV�DQG�FRPSHWLWLRQ�LQ�D�WUXH�IDPLO\�HQYLURQPHQW�WKDW�DOORZV�DOO�
IDPLO\�PHPEHUV�WR�SDUWLFLSDWH�–�WKDW�LV�YHU\�VSHFLDO� 
 
,�FDQ¶W�ZDLW�IRU�WKH�QH[W�VHDVRQ�EHJLQ�DQG�ZLOO�SUREDEO\�VWDUW�FRXQWLQJ�WKH�VOHHSV�IURP�QRZ�XQWLO�WKH�ILUVW�5HJDWWD� 
 
,I�QRW�EHIRUH��,¶OO�VHH�\RX�RQ�WKH�ZDWHU� 
 
-RQ�+HOPRUH 
————————————————————————————————————————————————— 
�dd��,D�Ed�Ϯ 

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

�ŚƋ�ĂĐĐŽƵŶƚ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Λ�ϭͬϳͬϮϬϭϴ� ΨϮϵ͕ϬϲϮ͘ϵϮ 

�ŚƋ�ĂĐĐŽƵŶƚ�ĐůŽƐŝŶŐ�ďĂůĂŶĐĞ�Λ�ϯϬͬϲͬϮϬϭϵ Ψϯϯ͕ϯϴϮ͘ϰϱ 

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

&ƵŶĚƌĂŝƐŝŶŐ�ĂĐĐ�ŽƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Λ�ϯϬͬϲͬϭϵ ΨϬ͘ϯϰ 

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

dŚĞ�ĨƵŶĚƌĂŝƐŝŶŐ�ĂĐĐŽƵŶƚ�ďĂůĂŶĐĞ�ǁĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝŶƚŽ�ƚŚĞ�ĐŚĞƋƵĞ�ĂĐĐŽƵŶƚ�ƐŽ�ƚŚĂƚ�ǁĞ�ŽŶůǇ�ƵƐĞ�ƚŚĞ�ŽŶĞ�ĂĐĐŽƵŶƚ͘� 

DĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�ǁĞƌĞ�ĞŵĂŝůĞĚ�ŽƵƚ�ƚŽ�Ăůů�ŵĞŵďĞƌƐ�ĮƌƐƚ�ǁĞĞŬ�ŽĨ�:ƵůǇ͕�ϮϬϭϵ͘ 

�dŚĂŶŬƐ͕ 

ϮϬϭϴͬϮϬϭϵ�D�D��Z^,/W^ ϮϬϭϳͬϮϬϭϴ�D�D��Z^,/W^ 

ϰϮ�&�D/>z�н�ϭϮ�&�D/>z��^^K� ϰϬ�&�D/>z�н�ϭϮ�&�D/>z��^^K� 

ϭϴ�^/E'>��н�ϵ�^/E'>���^^K� ϭϱ�^/E'>��н�ϳ�^/E'>���^^K� 

Ϯϭ��^^K� ϭϵ��^^K� 

ϭ�s/W ϭ�s/W 

Ϯ�dZ/�> Ϯϭ�dZ/�> 

ϭϭ�>/&� ϭϬ�>/&� 

ϭϰϳ���h>d^ 
ϳϵ��,/>�Z�E 
ϳϬ��K�d^ 

ϭϰϭ���h>d^ 
ϲϴ��,/>�Z�E 
ϲϲ��K�d^ 



 

�ϭϮ 

IN MEMORY 
dŚĞ�^^�K��ǁŝƐŚĞƐ�ƚŽ�ƌĞŵĞŵďĞƌ�WĞƚĞƌ�͚�ŚŽŽŬĂ͛�K͛ZŽƵƌŬĞ�ǁŚŽ�ƌĞĐĞŶƚůǇ�ƉĂƐƐĞĚ�ĂǁĂǇ  ͘

�ŚŽŽŬĂ�ǁĂƐ�Ă�ĨƌŝĞŶĚ�ŽĨ�ƚŚĞ�^^�K��ĂŶĚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ�ǁĂƐ�ǀĞƌǇ�ŵƵĐŚ�Ă�ůĞŐĞŶĚ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽŶ�
ƚŚĞ�DƵƌƌĂǇ͘��ŚŽŽŬĂ�ǁĂƐ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ǁĂƚĞƌ�ƐŬŝĞƌ�ĂŶĚ�ďĂƌĞĨŽŽƚĞƌ�ĂŶĚ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶͲ
ĐŽƵƌĂŐŝŶŐ�ŵĂŶǇ�ƚŽ�ŚĂǀĞ�Ă�ŐŽ�–�ŝŶĐůƵĚŝŶŐ�Ă�ĨĞǁ�ƚŚĂƚ�ǁĞŶƚ�ŽŶ�ƚŽ�ŐƌĞĂƚ�ƚŚŝŶŐƐ͘���ĐŽŵŵŽŶ�ƚŚƌĞĂĚ�
ĨƌŽŵ�ƚŚĞ�ƉĞŽƉůĞ�/͛ǀĞ�ƐƉŽŬĞŶ�ƚŽ�ƚŚĂƚ�ŬŶĞǁ�Śŝŵ�ǁĞůů�ǁĂƐ�ƚŚĂƚ�ŚĞ�ǁŝůů�ďĞ�ƌĞŵĞŵďĞƌĞĚ�ĨŽƌ�ŚŝƐ�ƉĂƐͲ
ƐŝŽŶ�ĂŶĚ�ĞŶƚŚƵƐŝĂƐŵ�ĨŽƌ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ�ĂŶǇŽŶĞ�ƚŚĂƚ�ǁĂŶƚĞĚ�ƚŽ�͚͛ŚĂǀĞ�Ă�ŐŽ͛͛͘  

�ŚŽŽŬĂ�ŽǁŶĞĚ�͚͛�ĂďŝůůĂ͕͛͛ �Ă�ϲϬ͛Ɛ�^ĞĂĐƌĂŌ�ƚŚĂƚ�ǁĂƐ�ĂůǁĂǇƐ�ƋƵŝĐŬ͕�ĨŽŶĚůǇ�ŬŶŽǁŶ�ĂƐ�͞�ĂďŝůůĂ�dŚĞ�
<ŝůůĞƌ͟�ĂŶĚ�ǁŚŝĐŚ�ƐƉŽƌƚĞĚ�ŚŝƐ�ĂŵĂǌŝŶŐ�ŚĂŶŐ�ŐůŝĚŝŶŐ�ĂŶĚ�ďĂƌĞĨŽŽƚ�ĐƌĂŶĞ͊ 

/Ŷ�ƚƌƵĞ�^^�K���ŽīŽ��ǁĂƌĚ�ƐƉŝƌŝƚ�–��ŚŽŽŬĂ͛Ɛ�ĐƌĂŶĞ�ǁŽƵůĚ�ŚĂǀĞ�ƐĐŽƌĞĚ�ǀĞƌǇ�ǁĞůů�ĨŽƌ�͚ƚĞĐŚŶŝĐĂů�ŝŶͲ
ŶŽǀĂƟŽŶ͛͊ 

dŚĂŶŬƐ�ƚŽ��ŚŽŽŬĂ͛Ɛ�ƐŽŶ�:ŽŚŶ͕�ZŽď�,͕�ĂŶĚ�EĂƚĂůŝĞ�^�ĨŽƌ�ĐŽŶƚĂĐƟŶŐ�ƵƐ�ĂŶĚ�ƚŚŽƐĞ�/�ŚĂǀĞ�ƐƉŽŬĞŶ�ƚŽ�
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