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dŚĂŶŬƐ�ƚŽ�ŽƵƌ�ĞĚŝƚŽƌ͕�:ŝŵ�dƌĞĂĚǁĞůů͊�,Ğ�ĨŽƵŶĚ�Ă�ǁĂǇ�
ƚŽ�ŐĞƚ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ŽƵƚ�ƚŽ�Ăůů�ŽƵƌ�ŵĞŵďĞƌƐ�ĚƵƌŝŶŐ�
ƚŚŝƐ�ƐŚƵƚĚŽǁŶ͘�/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ƟŵĞ�ĂŶĚ�/�
ŵƵƐƚ�ƐĂǇ�/�ŚĂǀĞ�ŶĞǀĞƌ�ŝŶ�ŵǇ�ůŝĨĞƟŵĞ�ƐĞĞŶ�ĂŶǇƚŚŝŶŐ�ůŝŬĞ�
ŝƚ͘�,ŽƉĞĨƵůůǇ�ǁĞ�ĂƌĞ�ƌĞĂĐŚŝŶŐ�ƚŚĞ�ĞŶĚ�ŽĨ�ŝƚ�ĂŶĚ�ǁĞ�ĐĂŶ�
ŐĞƚ�ďĂĐŬ�ƚŽ�ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ŶŽƌŵĂůŝƚǇ͕��ǁŚĂƚĞǀĞƌ�ƚŚĂƚ�
ŵĂǇ�ďĞ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ǁĞ�ǁŝůů�ďĞ�ďĂĐŬ�ƚŽ�
ƚŚĞ�ǁĂǇ�ǁĞ�ǁĞƌĞ�ĂŶǇ�ƟŵĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘�^ŚŽǁƐ�
ŚĂǀĞ�ďĞĞŶ�ĐĂŶĐĞůĞĚ�Žƌ�ƉŽƐƚƉŽŶĞĚ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�
ŚĂǀĞ�Ă�ƐŚŽǁ͕�ǁŚĂƚ�ǁŝůů�ŝƚ�ďĞ�ůŝŬĞ͍�DĞĞƟŶŐ�ǁŝƚŚ�ŐƌŽƵƉƐ�
ŽǀĞƌ�ϭϬ�ĂƌĞ�ĐĂŶĐĞůĞĚ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ǁŽƌĚ�ǁŚĞŶ�ǁĞ�
ĐĂŶ�ŐĞƚ�ƚŽŐĞƚŚĞƌ͘��ůů�ǁĞ�ĐĂŶ�ĚŽ�ŝƐ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�
ĞŵĂŝůƐ�ĂŶĚ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͘�dŚĂƚ�ŝƐ�ƚŚĞ�ŵĂŝŶ�ƉƵƌƉŽƐĞ�
ŽĨ�ƚŚŝƐ�ŝƐƐƵĞ͘�:ŝŵ�ǁĂŶƚĞĚ�ƚŽ�ƉƵƚ�ƐŽŵĞƚŚŝŶŐ�ƚŽŐĞƚŚĞƌ�ƐŽ�
Ăůů�ŵĞŵďĞƌƐ�ĐĂŶ�ƐĞĞ�ǁŚĂƚ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�
ǁŽƌŬŝŶŐ�ŽŶ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ĚŽǁŶ�ƟŵĞ͘�/�ĨŽƌ�ŽŶĞ�ŚĂǀĞ�
ďĞĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ŵǇ�&ĂƌŵĂůů�&-ϮϬ͘�/�
ŚĂǀĞ�ĮŶŝƐŚĞĚ�ƉĂŝŶƟŶŐ�Ăůů�ƚŚĞ�ƉĂƌƚƐ�ĂŶĚ�ĨƌĂŵĞ�ĂŶĚ�ũƵƐƚ�
ŚĂǀĞ�ƚŚĞ�ĞŶŐŝŶĞ�ƚŽ�ƉĂŝŶƚ�ĂŶĚ�ŝŶƐƚĂůů͘�>ŝŬĞ�ĞǀĞƌǇŽŶĞ�
ĞůƐĞ͕�/�ŚŽƉĞ�ƚŽ�ƐŚŽǁ�Žī�ŵǇ�ŚĂƌĚ�ǁŽƌŬ�Ăƚ�Ă�ĨƵƚƵƌĞ�
ƐŚŽǁ͘�WůĞĂƐĞ�ƐƚĂǇ�ƐĂĨĞ�ĂŶĚ�ŚŽƉĞ�ƚŽ�ƐĞĞ�Ăůů�ŽĨ�ǇŽƵ�
ƐŽŽŶ͘�����Ǉ��Žď�^ŵŝƚŚ 

 

 

:h>z�ϮϬϮϬ 

ENGINE DONATION 

FROM DON STEDAM  

Ϯ-Ϯ�ϭͬϱ�,W�^dKs�Z�,/d��E��D/^^ 

��ǁŽŶĚĞƌĨƵů�ŐŝŌ�ĨƌŽŵ�Ă�ůŽŶŐ�ƟŵĞ� 

DĞŵďĞƌ͗��KE�^���D� 

/d�t/>>����h^���/E�dZ�/E/E'��E��
^,Kt^ 

d,�E<^�&ZKD��>>�D�D��Z^��d�t�W� 



t�^d�ZE��Ed/Yh��WKt�Z��^^K�/�d�^ 

�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ 

6DWXUGD\��0DUFK��������� 

%RDUG�0HPEHUV�3UHVHQW���%RE�6PLWK��&DUH\�6WRFNWRQ��'DYH�6WRFNWRQ��.HOOH\�*DUFLD��'DYLG�
3DVLOODV��/DQFH�:LOVRQ��7LP�1HHO\��-RH�6LGGRQV���5RQ�+DVNHOO 

%RDUG�0HPEHUV�$EVHQW����5RJHU�+DKQ 

0HPEHUV�3UHVHQW���/H5R\�2YHUVWUHHW��'LFN�%RXPD��/DQFH�%U\DQW��'DYH�)ROH\��6WHYLH�0RWH��
0HUOH�0RUVH��-LP�7UHDGZHOO��'DQQ\�3RQFH��'DYH�5XKODQG��-RKQ�5LPSDX��3DXO�0RQWJRPHU\��
&OD\�:LOVRQ��5RE�6NLQQHU��6WHYHQ�0DQGHOO���������������������������������������������������������������������������������������������������
9LVLWRUV���QRQH 

&DOO�WR�2UGHU��3UHVLGHQW�%RE�6PLWK�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0��� 

)ODJ�6DOXWH��/HG�E\�/H5R\�2YHUVWUHHW 

3UHVLGHQW���%RE�6PLWK�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�DQG�HQFRXUDJHG�WKH�PHPEHUVKLS�WR�SDUWLFL�
SDWH�LQ�WKH�GLVFXVVLRQV���3UHVLGHQW�6PLWK�DGGUHVVHG�WKH�LVVXH�RI�FRQWLQXHG�FULWLFLVP�E\�D�IHZ�
PHPEHUV�DQG�UHPLQGHG�HYHU\RQH�WKDW�WKH�%RDUG�RI�'LUHFWRUV�LV�FRPSULVHG�VROHO\�RI�YROXQWHHUV�
DQG�WKDW�FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKLV�IDFW���$Q\�PHPEHU�WKDW�IHHOV�WKH\�FRXOG�RU�
ZRXOG�GR�D�EHWWHU�MRE�VKRXOG�YROXQWHHU�IRU�RIILFH�LQ�WKH�QH[W�HOHFWLRQ���$�GLVFXVVLRQ�RQ�PDLOLQJ�
RXW�:$3$�SLQV�GHWHUPLQHG�WKDW�DQ\�PHPEHU�UHTXHVWLQJ�D�SLQ�WKDW�OLYHV�RXW�RI�VWDWH�ZLOO�UHFHLYH�
D�SLQ��DQG�WKDW�DOO�RWKHUV�UHTXHVWLQJ�D�SLQ�WKDW�DUH�XQDEOH�WR�DWWHQG�D�PHHWLQJ�RU�PDNH�RWKHU�
DUUDQJHPHQWV�LQFOXGH�������WR�FRYHU�SRVWDJH���:$3$�VLJQ-XSV�IRU�WKH�VSULQJ�ILHOG�WULSV�PD\�EH�
FDQFHOOHG�LI�WKH�VFKRROV�FDQFHO�ILHOG�WULSV� 

9LFH�3UHVLGHQW���&DUH\�6WRFNWRQ�DQQRXQFHG�WKDW�WKH�7XODUH�6KRZ�LV�RQ�KROG�SHQGLQJ�IXUWKHU�
QRWLILFDWLRQ� 

6HFUHWDU\���'DYH�6WRFNWRQ�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�
PHHWLQJ�KHOG�RQ�)HEUXDU\����������VHFRQG�E\�.HOOH\�*DUFLD�ZLWK�DOO�LQ�IDYRU��DQG�HQWHUHG�LQWR�
UHFRUG�ZLWKRXW�FRUUHFWLRQ� 

7UHDVXUHU��.HOOH\�*DUFLD�IXUQLVKHG�WKH�EDQNLQJ�UHSRUW�DV�IROORZV���)HEUXDU\�ILJXUHV�IRU�WKH�LQ�
YHVWPHQW�VDYLQJV�DFFRXQW�UHSRUW�D�EDODQFH�DW��������������PXVHXP�IXQG�DW���������WRWDO�LQ�
YHVWPHQWV�DW��������������ZLWK�DQ�DGMXVWHG�SURILW�ORVV�RI�-������������7RWDO�LQFRPH�H[SHQVHV�
ZHUH�������������&KHFNLQJ�DFFW��EDODQFH�DW�������������.HOOH\�PRYHG�����RI�JURVV�SURILWV�
������������IURP�WKH�EURNHUDJH�VDYLQJV�DFFRXQW�LQWR�WKH�PXVHXP�IXQG�DFFRXQW�SHU�%\ODZV 

0HPEHUVKLS���'DYLG�3DVLOODV�IXUQLVKHG�WKH�PHPEHUVKLS�UHSRUW�DV�IROORZV��WRWDO�PHP�
EHUVKLS�DW������ZLWK�����DV�DFWLYH��GXHV-SD\LQJ���0RWLRQ�PDGH�WR�DSSURYH�IRU�PHP�
EHUVKLS�'DYH�)ROH\�DQG�'DYLG�5HLG��VHFRQG�E\�'DYH�6WRFNWRQ�ZLWK�DOO�LQ�IDYRU���0RWLRQ�
PDGH�WR�GURS����IURP�PHPEHUVKLS�IRU�QRQ-SD\PHQW�RI�GXHV��VHFRQG�E\�-RH�6LGGRQV�
ZLWK�DOO�LQ�IDYRU� 

3XUFKDVLQJ���/DQFH�:LOVRQ�KDV�:$3$�VKLUWV�DQG�KDWV�IRU�VDOH���7KH�%XUJHUV�	�%XOOHWV�
6KRRW�2XW�LV�RQ�6DW��0D\���WK��,I�\RX�ZLVK�WR�JR���FRQWDFW�/DQFH�DW������������� 

6KRZ�'LUHFWRU���5RJHU�+DKQ�DEVHQW��3UHVLGHQW�%RE�6PLWK�JDYH�D�UHSRUW�RQ�WKH�IROORZ�
LQJ�XSFRPLQJ�VKRZV��7KH�+LJKODQG�&LWUXV�)HVWLYDO�RQ�0DUFK����KDV�EHHQ�FDQFHOOHG���
/D9HUQH�&DU�6KRZ�RQ�$SULO����KDV�EHHQ�SRVWSRQHG�ZLWK�QHZ�GDWH�WR�EH�DQQRXQFHG���
7XODUH�VKRZ�LV�RQ�KROG�SHQGLQJ�IXUWKHU�QRWLILFDWLRQ���&KLQR�&RUQ�)HHG�5XQ�RQ�$SULO����
KDV�EHHQ�SRVWSRQHG�-�PRWLRQ�WR�VDQFWLRQ�E\�%RE�6PLWK��VHFRQG�E\�&DUH\�6WRFNWRQ�ZLWK�
DOO�LQ�IDYRU��GDWH�WR�EH�DQQRXQFHG���/�$��/LYH�6WHDPHUV�KDV�LQYLWHG�:$3$�WR�SDUWLFLSDWH�
ZLWK�WKHP�RQ�6XQGD\��$SULO����-�PRWLRQ�WR�VDQFWLRQ�E\�5RQ�+DVNHOO��VHFRQG�E\�.HOOH\�
*DUFLD�ZLWK�DOO�LQ�IDYRU����� 

 



/LEUDU\��-RH�6LGGRQV�KDG�QRWKLQJ�WR�UHSRUW������������������������������������������������������������������������������
6DIHW\��'LUHFWRU�7LP�1HHO\�VWDWHG�WKDW�D�ILUVW�DLG�NLW�DQG�FHUWLILHG�ILUH�H[WLQJXLVKHU�DUH�
UHTXLUHG�DQG�ZLOO�EH�RQ�KDQG�DW�HDFK�VKRZ�������������������������������������������� 

0XVHXP��'LUHFWRU�5RQ�+DVNHOO�KDG�QRWKLQJ�WR�UHSRUW�FRQFHUQLQJ�WKH�PXVHXP�GXH�WR�
WKH�VKXWGRZQ��5RQ�VD\V�WKDW�WKH�)XQ�'D\�DW�&DO�3RO\�ZDV�D�VXFHVV���7KDQNV�JR�RXW�WR�
&DUH\�6WRFNWRQ�DQG�KLV�IDPLO\�IRU�WKHLU�KHOS� 

(GLWRU���-LP�7UHDGZHOO�ZRXOG�OLNH�WR�KDYH�DOO�DUWLFOHV��VWRULHV��DGV��HWF��WR�KLP�E\�WKH�
��WK�RI�HDFK�PRQWK�IRU�LQFOXVLRQ�LQ�WKH�QHZVOHWWHU���-LP�DVNV�WKDW�DQ\�SLFWXUHV��DUWLFOHV��
HWF��EH�VHQW�DV�DQ�DWWDFKPHQW�WR�WKH�H-PDLO� 

&DO�3RO\���'LUHFWRU�%RE�6PLWK�DQG�FUHZ�KDYH�EHHQ�DW�ZRUN�RQ�D�QXPEHU�RI�WKH�&DO�3RO\�
WUDFWRUV�LQFOXGLQJ�WZR�-RKQ�'HHUH�$
V�DQG�D������,I�\RX�FDQ�KHOS�RXW�LQ�WKLV�DUHD��FRQWDFW�
%RE�6PLWK�DW��������-������� 

5LYHUVLGH�&LWUXV�*URYH�3URMHFW���5RQ�+DVNHOO�UHSRUWHG�WKDW�WKH�EXLOGLQJ�IRU�WKH�����
+3�:HVWHUQ�HQJLQH�LV�PRVWO\�GRQH�IRU�QRZ���:RUN�ZLOO�EHJLQ�RQ�D�
���,QWHUQDWLRQDO��-����
WRQ�WUXFN�DQG�D�WKUHH-VLGHG�EXLOGLQJ�������������������������� 

8QILQLVKHG�%XVLQHVV���� 

1HZ�%XVLQHVV����� 

$QQRXQFHPHQWV������ 

$GMRXUQPHQW���������$0��������������� 

1H[W�0HHWLQJ���1R�$SULO�PHHWLQJ 

'DYH�6WRFNWRQ��VHFUHWDU\ 

�h��D�>s/E�/^�^�>>/E'�K&&��K>>��d/KE�K&�W�Zd^�,�Z���Z��^KD��/d�D^� 

/&�zKh��Z��/Ed�Z�^d���W>��^�����>>�ZKE�,�^<�>� 

  

 



EKsK�ZK>>Z 

dŚĞ�ĞŶŐŝŶĞ�ǁĂƐ�ďƵŝůƚ��ƵŐƵƐƚ�ϭϵϮϵ 

DŽĚĞů�<s�ϭϱϵϰϬ 

/ƚ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ƐƚĂƟŽŶĂƌǇ�ĞŶŐŝŶĞ�ƚŽ�ƵƐĞ� 

dŝŵŬĞŶ�ƌŽůůĞƌ�ďĞĂƌŝŶŐƐ͘ 

/ƚ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ��ůĂĐŬŚŽŵĞƌ�ZŽƚĂƌǇ�
WƵŵƉ��ŽŵƉĂŶǇ͕ 

ZĂƉŝĚƐ��ŝƚǇ�͕DŝĐŚ͘ 

�ϭ�ĐǇůŝŶĚĞƌ�͕ϯ͟�ďŽƌĞ�͕�ϰ�ƐƚƌŽŬĞ͕�tŝĐŽ�ŵĂŐ͘ 

ZĞƐƚŽƌĞĚ�ďǇ�:ŝŵ�ĂŶĚ�<ĂƚŚůĞĞŶ�dƌĞĂĚǁĞůů 

dŚŝƐ�ŝƐ�ǁŚĂƚ�ǁĞ�ĚŝĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ĞŶũŽǇŝŶŐ�ŽƵƌ 

�ŐƌĂŶĚĐŚŝůĚƌĞŶ�͊͊͊͊ 

 ��>ĞŌ�,ĂŶĚĞƌ�ŝŶ�Ă�ZŝŐŚƚ�,ĂŶĚĞĚ�tŽƌůĚ��;ZĞƉƌŝŶƚ�ĨƌŽŵ�ϮϬϭϯͿ� 

�ůů�ŽĨ�ǇŽƵ�ůĞŌ�ŚĂŶĚĞƌƐ�ŽƵƚ�ƚŚĞƌĞ�ĐĂŶ�ƌĞůĂƚĞ�ƚŽ�ƚŚŝƐ�ĂƌƟĐůĞ͘�&Žƌ�Ăůů�ŽĨ�ǇŽƵ�ƌŝŐŚƚ�ŚĂŶĚĞƌƐ͕�ŵĂǇďĞ�ǇŽƵ�ǁŝůů�ŚĂǀĞ�Ă�ůŝƩůĞ�ƐǇŵƉĂƚŚǇ�ĨŽƌ�ƵƐ͘��
tŚĞŶ�Ă�ƌŝŐŚƚ�ŚĂŶĚĞƌ�ĐƵƚƐ�ǁŝƚŚ�Ă�ƉĂŝƌ�ŽĨ�ƐĐŝƐƐŽƌƐ͕�ƚŚĞ�ďůĂĚĞƐ�ĂƌĞ�ƉƵƐŚĞĚ�ƚŽŐĞƚŚĞƌ�ƐŽ�ƚŚĞ�ƉĂƉĞƌ�ĐƵƚƐ�ĞĂƐŝůǇ͘�&Žƌ�Ă�ůĞŌ�ŚĂŶĚĞƌ�ƚŚĞ�
ďůĂĚĞƐ�ƉƵƐŚ�ĂƉĂƌƚ�ŶŽƚ�ĂůůŽǁŝŶŐ�Ă�ƉƌŽƉĞƌ�ĐƵƚ͘�tĞ�ŵƵƐƚ�ĐŽŵƉĞŶƐĂƚĞ�ďǇ�ŝŶƐĞƌƟŶŐ�ŽƵƌ�ƚŚƵŵď�ĨĂƌƚŚĞƌ�ƚŚƌŽƵŐŚ�ĂŶĚ�ƉƵůů�ƚŚĞ�ďŽƩŽŵ�
ďůĂĚĞ�ŝŶƚŽ�ƚŚĞ�ƚŽƉ�ďůĂĚĞ͘�/Ŷ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ǁŚĞŶ�/�ĮƌĞĚ�ƚŚĞ�D-ϭϲ�ƌŝŇĞ�ƚŚĞƌĞ�ǁĞƌĞ�ƉƌĞĐĂƵƟŽŶƐ�ƚŽ�ƚĂŬĞ͘�dŚĞ�ƐŚĞůůƐ�ĞũĞĐƚĞĚ�ŽƵƚ�ƚŚĞ�ƌŝŐŚƚ�
ĂŶĚ�ďĂĐŬ͘�WĞƌĨĞĐƚ�ĨŽƌ�Ă�ƌŝŐŚƚ�ŚĂŶĚĞƌ�ĨŽƌ�Ă�ůĞŌ�ŚĂŶĚĞƌ͕�ƚŚĞ�ŚŽƚ�ƐŚĞůůƐ�ǁŽƵůĚ�ǁŝǌ�ƉĂƐƚ�ǇŽƵƌ�ĨĂĐĞ�ĂŶĚ�ďŽƵŶĐĞ�Žī�ǇŽƵƌ�ƌŝŐŚƚ�ƐŚŽƵůĚĞƌ͘�
dŽ�ƉƌĞǀĞŶƚ�Ă�ŚŽƚ�ƐŚĞůů�ĨƌŽŵ�ŐŽŝŶŐ�ĚŽǁŶ�ǇŽƵƌ�ƐŚŝƌƚ͕�ǁĞ�ŚĂĚ�ƚŽ�ďƵƩŽŶ�ŽƵƌ�ƚŽƉ�ďƵƩŽŶ�ƚŽ�ĂǀŽŝĚ�ĂŶǇ�ŽƉĞŶŝŶŐƐ͘�^ĂŵĞ�ŝƐ�ƚƌƵĞ�ĨŽƌ�ŵĂŶǇ�
ĮƌĞ�ĂƌŵƐ͘�dƌǇ�ƚŽ�ǁŽƌŬ�Ă�ďŽůƚ�ĂĐƟŽŶ�ƌŝŇĞ�ůĞŌ�ŚĂŶĚĞĚ͘�&Žƌ�ǇŽƵ�ƌŝŐŚƚ�ŚĂŶĚĞƌ͛Ɛ͕�ŐƌĂď�Ă�ƚĂƉĞ�ŵĞĂƐƵƌĞ�ŝŶ�ǇŽƵƌ�ůĞŌ�ŚĂŶĚ�ĂŶĚ�ƉƵůů�ŽƵƚ�ƚŚĞ�
ƚĂƉĞ͘�tŚĂƚ�ĚŽ�ǇŽƵ�ƐĞĞ͍�EŽǁ�ǇŽƵ�ŐĞƚ�ƚŚĞ�ƉŝĐƚƵƌĞ͘�EŽǁ�ŚŽǁ�ĚŽĞƐ�ƚŚŝƐ�ƌĞůĂƚĞ�ƚŽ�ŽƵƌ�ŚŽďďǇ͍�dŚĞ�ŽƚŚĞƌ�ĚĂǇ�/�ďŽƌƌŽǁĞĚ�Ă�ũŝď�ŬĞǇ�ƌĞͲ
ŵŽǀĞƌ�ĨƌŽŵ�>ĞƌŽǇ�KǀĞƌƐƚƌĞĞƚ͘�/�ǁĞŶƚ�ƚŽ�ƵƐĞ�ŝƚ�ĂŶĚ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ƚŽŽů�ǁŽƵůĚ�ǁĂŶƚ�ƚŽ�ĐƌĞĞƉ�ƵƉǁĂƌĚ�ŽŶ�ƚŚĞ�ŬĞǇ�ĂƐ�/�ƐƚƌƵĐŬ�ŝƚ͘��ŌĞƌ�
ŵƵĐŚ�ĨƌƵƐƚƌĂƟŽŶ�ĂŶĚ�ĐůŽƐĞƌ�ĞǆĂŵŝŶĂƟŽŶ͕�ƚŚĞ�ƚŽŽů�ŚĂĚ�Ă�ƐůŝŐŚƚ�ƚĂƉĞƌ�ƚŽ�ŝƚ�ĂŶĚ�ŝĨ�ǇŽƵ�ŝŶƐĞƌƚĞĚ�ƚŚĞ�ƚŽŽů�ĨƌŽŵ�ƚŚĞ�ůĞŌ�ƚŚĞ�ƚĂƉĞƌ�ǁŽƵůĚ�
ŵĂŬĞ�ƚŚĞ�ƚŽŽů�ǁĂŶƚ�ƚŽ�ŵŽǀĞ�ƵƉǁĂƌĚ͘�/Ĩ�ǇŽƵ�ŝŶƐĞƌƚĞĚ�ƚŚĞ�ƚŽŽů�ĨƌŽŵ�ƚŚĞ�ƌŝŐŚƚ�ƚŚĞ�ƚĂƉĞƌ�ǁŽƵůĚ�ĂůůŽǁ�ƚŚĞ�ƚŽŽů�ƚŽ�ƐƚĂǇ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�
ƐŚĂŌ͘�dŚŝƐ�ƚŽŽů�ƐŚŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƐŽůĚ�ǁŝƚŚ�Ă�ǁĂƌŶŝŶŐ�ƚŽ�ďĞ�ƵƐĞĚ�ďǇ�Ă�ƌŝŐŚƚ�ŚĂŶĚĞƌ�ŽŶůǇ͘�>ĞŌ�ŚĂŶĚĞƌƐ�ďĞǁĂƌĞ͊ 

&KZ�^�>����KEKDz 

ϰ�ϭͬϮ�,KZ^��WKt�Z� 

ZhE^�'KK���ΨϭϮϬϬ͘ϬϬ�K�K 

&Z���^�E���>�^d�����/E�d� 

,�Z�KZ�&Z�/',d 

:/D�dZ���t�>>� 



,ŝ�Ăůů͘�&ƌŽŵ�ZŽŶ�,ĂƐŬĞů 
/ƚ�ŚĂƐ�ďĞĞŶ�ƚŽŽ�ůŽŶŐ�ƐŝŶĐĞ�ǁĞ�ŐŽƚ�ƚŽŐĞƚŚĞƌ͕�ĂŶĚ�Ă�ůŽƚ�ŚĂƐ�ŚĂƉƉĞŶĞĚ͘ ��Ăů 
WŽůǇ�ŝƐ�ĂůŵŽƐƚ�ĐŽŵƉůĞƚĞůǇ�ƐŚƵƚ�ĚŽǁŶ͕�ďƵƚ�ǁĞ�ŵĂŶĂŐĞĚ�ƚŽ�ŐĞƚ�ƚŚĞ�&ŽƌĚ�
ƐŬŝƉ 
ůŽĂĚĞƌ�ƚŚĂƚ�ǁĂƐ�ĚŽŶĂƚĞĚ�ďǇ�'ƵƐ�ŽƵƚ͘ �dŽŽŬ�ŝƚ�ƚŽ�ŵǇ�ƉůĂĐĞ�ĂŶĚ�ƌĞƉůĂĐĞĚ�
ƚŚĞ 
ĨƵĞů�ƐŚƵƚŽī�ĂŶĚ�ƉƵƚ�ŝƚ�ďĂĐŬ�ƚŽŐĞƚŚĞƌ͘ �ZĞƚƵƌŶĞĚ�ŝƚ�ƚŽ�ƚŚĞ�t�W��ďƵŝůĚŝŶŐ 
ĂŶĚ�ǁĞŶƚ�ƚŽ�ƚŚĞ�,ĂƚŚĂǁĂǇ�ƌĂŶĐŚ�ĂŶĚ�ŐŽƚ�Ă�ĐŽƵƉůĞ�ŽĨ�ůŽĂĚƐ�ŽĨ�ĚŽŶĂƚĞĚ 
ƚŚŝŶŐƐ�ĂŶĚ�ƉƵƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂůƐŽ͘ �dŚĞ�ĨĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ďƵŝůĚŝŶŐ 
ĂŶĚ�ƚŚĞ�ůĂŶĚ�Įůů�ŚĂƐ�ďĞĞŶ�ŵŽǀĞĚ�ďĂĐŬ�ŐŝǀŝŶŐ�ƵƐ�Ă�ůŽƚ�ŵŽƌĞ�ƌŽŽŵ͘ ��Ɛ�ƐŽŽŶ 
ĂƐ�ƚŚŝŶŐƐ�ŽƉĞŶ�ƵƉ�ǁĞ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ŝŶ�ĂŶĚ�ŬŶŽĐŬ�ĚŽǁŶ�ǁĞĞĚƐ͕�ůĞǀĞů�ƐŽŵĞ 
ŐƌŽƵŶĚ�ĂŶĚ�ĚĞĐŝĚĞ�ǁŚĞƌĞ�ƚŚŝŶŐƐ�ǁŝůů�ŐŽ͘ ��ĞĨŽƌĞ�ǁĞ�ĚŽ�ĂŶǇ�ŵŽƌĞ�ǁŽƌŬ�
ǁĞ 
ŶĞĞĚ�ƐŽŵĞƚŚŝŶŐ�ŝŶ�ǁƌŝƟŶŐ͕�ůĞƚΖƐ�ŚŽƉĞ�ŝƚ�ŝƐ�ƐŽŽŶ͘ 
�ĂƌĞǇ�^ƚŽĐŬƚŽŶ�ĐĂŵĞ�ŽǀĞƌ�ĂŶĚ�ǁĞ�ŵĂĚĞ�Ă�ďƌĂĐŬĞƚ�ƚŽ�ĂƩĂĐŚ�Ă�ŐĞŶĞƌĂƚŽƌ�
ƚŽ�Ă 
ƐƚĂƟŽŶĂƌǇ�ďŝĐǇĐůĞ͕�ĂŶĚ�ƉŝĐŬĞĚ�ƵƉ�Ă�ƚĂŶŬ�ƐŽ�>ĂŶĐĞ�ĐĂŶ�ŵĂŬĞ�Ă�ƉŽƚ�ŵƵŋĞƌ 
ĨŽƌ�ŚŝƐ�ZĞŝĚ͘ 
dŚĞ�t�Zd�;tĞƐƚĞƌŶ��ŶŐŝŶĞ�ZĞƐƚŽƌĂƟŽŶ�dĞĂŵͿ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�Ă�ůŝƩůĞ�Ăƚ 
ƚŚĞ��ŝƚƌƵƐ�WĂƌŬ͘ �tĞ�ŐŽƚ�ƚŚĞ�ŽůĚ�/ŶƚĞƌŶĂƟŽŶĂů�,ĂƌǀĞƐƚĞƌ�ŇĂƚďĞĚ�ƚƌƵĐŬ 
ƌƵŶŶŝŶŐ�ĂŶĚ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ�ƚŚĞ�ďƌĂŬĞƐ�ǁŽƌŬŝŶŐ͘ �tŚŝůĞ�ŝŶ�ƚŚĞ�ĂƌĐŚŝǀĞ 
ďƵŝůĚŝŶŐ�ǁĞ�ĨŽƵŶĚ�ƐĞǀĞƌĂů�ŝƚĞŵƐ�ƚŽ�ĂĚĚ�ƚŽ�ƚŚĞ�tĞƐƚĞƌŶ�ϮϬϬŚƉ�ďƵŝůĚŝŶŐ͕ �Ă 
ůĂƌŐĞ�ǁŽŽĚĞŶ�ĨĂŶďůĂĚĞ�ĨƌŽŵ�Ă�ǁŝŶĚ�ŵĂĐŚŝŶĞ͕�ƐŽŵĞ�ůŝŌŝŶŐ�ŚĂŶĚůĞƐ�ĨŽƌ 
ƌŽƵŶĚ�ĂŶĚ�ƐƋƵĂƌĞ�ƐŵƵĚŐĞ�ƉŽƚƐ͕�Ă�ƚƌĂŶƐĨĞƌ�ƉƵŵƉ�ĨŽƌ�ƐŵƵĚŐĞ�Žŝů͕�Ă�ůĂƌŐĞ 
&ĂŝƌďĂŶŬƐ�DŽƌƐĞ�ƉůĂƞŽƌŵ�ƐĐĂůĞ͕�ĂŶ�/,�D�ϭ�ϭͬϮ�ŚƉ�ĞŶŐŝŶĞ�ĂƩĂĐŚĞĚ�ƚŽ�Ă 
ƐŵƵĚŐĞ�Žŝů�ƚƌĂŶƐĨĞƌ�ƉƵŵƉ�ĂŶĚ�ĂŶ�ŽůĚ�ŐĂƐ�ƉƵŵƉ͘ � �tĞ�ǁŝůů�ŐĞƚ�ƐŽŵĞ�ƐŝŐŶƐ 
ŵĂĚĞ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ďĞ�ƌĞĂĚǇ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐŚŽǁŝŶŐ͘ 
/�ƌĞĐĞŶƚůǇ�ŚĂĚ�Ă�ƐŵĂůů�Ăŝƌ�ĐŽŽůĞĚ�ŐĂƐ�ĞŶŐŝŶĞ�ĂŶĚ�ƐŽŵĞ�ƌĞůĂƚĞĚ�ĐĂƌďƵƌĞƚŽƌƐ 
ĚŽŶĂƚĞĚ�ƚŽ�t�W�͘�/�ǁŝůů�ƚƌǇ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ�ƚŽ�ƐĞĞ�ŝĨ�
ĂŶǇ�ŵĞŵďĞƌƐ�ŶĞĞĚ�ƚŚĞŵ͘ 

 DKZ��K&��h�^�W�Zd^ 
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ϲϬϬϯ��KhZd>�E���Z͘ 
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3DULV�)LVK 
&KDUOHV�*DUULJXHV 
5REHUW�+ROPDQ 

*HUDOG�+RVWHUPDQ 
3DXO�2JGHQ 
'DYH�3DVLOODV 
*DU\�3URYDQVDO 
'DYLG�5HLG 

hW��KD/E'��s�Ed^ 
E�yd�D��d/E'� 

:h>z�ϭϭd,��d�ϵ͗ϬϬ�D 

�d�>�ZZz��D��K>�� 
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EhsK���&KZ��Z�^dZ�d/KE 


