
^ŚĂƌĞŚŽůĚĞƌ�EĞǁƐůĞƩĞƌ�^ĞƉƚ͘�Ϯϭ͕�ϮϬϭϲ�sŽů͘�ϭϳ͕��EŽ͘�ϵ 
ZĂĐŚĞů��ǇŶƵŵ�Θ��ƌŝĐ�WůĂŬƐŝŶ͕� 
ϱϯ�tĂƚĞƌƉĞŶŶǇ�>ĂŶĞ͕��^ƉĞƌƌǇǀŝůůĞ͕�s���ϮϮϳϰϬ�� 
;ϱϰϬͿ�ϵϴϳ-ϴϱϲϳ���Ğ-ŵĂŝů͗�ǁĂƚĞƌƉĞŶŶǇĐƐĂΛŐŵĂŝů͘ĐŽŵ 
tĞďƐŝƚĞ͗�tǁǁ͘tĂƚĞƌƉĞŶŶǇ&Ăƌŵ͘ĐŽŵ 

CSA

�ŽŵĞ�ƚŽ�ƚŚĞ� 
ZĂƉƉĂŚĂŶŶŽĐŬ��ŽƵŶƚǇ� 

&Ăƌŵ�dŽƵƌ�dŚŝƐ�tĞĞŬĞŶĚ͊� 
^ĂƚƵƌĚĂǇ�Θ�^ƵŶĚĂǇ͕ � 

^ĞƉƚĞŵďĞƌ�Ϯϰ�Θ�Ϯϱ͕�ϭϭ-ϰ 
tĂƚĞƌƉĞŶŶǇ�&Ăƌŵ�ŐƵŝĚĞĚ�ƚŽƵƌ� 
Θ�ǁĂŐŽŶ�ƌŝĚĞ�ĂƌŽƵŶĚ�ƚŚĞ�ĨĂƌŵ͗� 

^ĂƚƵƌĚĂǇ�Ăƚ�ϭ͗ϯϬ 
 

ϰ,�ƐĂůƐĂ�ŵĂŬŝŶŐ�ĂĐƟǀŝƚǇ͕�ƵƐŝŶŐ� 
tĂƚĞƌƉĞŶŶǇ�sĞŐĞƚĂďůĞƐ 

^ƵŶĚĂǇ�ϭϭ-ϰ 
 

�ŽŵĞ�ĂŶǇ�ƟŵĞ�ĨŽƌ�Ă�ƐĞůĨ�ŐƵŝĚĞĚ�ƚŽƵƌ͕� 
ƐĐĂǀĞŶŐĞƌ�ŚƵŶƚ�ĨŽƌ�ŬŝĚƐ͕� 

ĂŶĚ�ǀŝĞǁŝŶŐ�ŽĨ�tĂƚĞƌƉĞŶŶŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚƌĞĂŵ�
ĐƌĞĂƚƵƌĞƐ�ŝŶ�Ă�ƚŽƵĐŚ��ƚĂŶŬ�ŝŶ�ƚŚĞ�ďĂƌŶ 

KƵƌ�ƐƚĂŶĚ�ǁŝůů�ďĞ�ŽƉĞŶ͊� 
�ŶũŽǇ�ŽƵƌ�ďĞĂƵƟĨƵů�ŶĞŝŐŚďŽƌŚŽŽĚ͊ 

 
tǁǁ͘ƌĂƉƉĨĂƌŵƚŽƵƌ͘ŽƌŐ 

 &Ăƌŵ�EŽƚĞƐ͗�� 
—tĞ�ǁĞƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ŐĞƚ�Ă�ůŝƩůĞ�ƌĂŝŶ�ŽŶ�DŽŶĚĂǇ͕�ƚŚĞ�
ĮƌƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƌĂŝŶ�ǁĞ͛ǀĞ�ŚĂĚ�ŝŶ�Ă�ŵŽŶƚŚ͘����tĞ͛ǀĞ�ďĞĞŶ�
ŝƌƌŝŐĂƟŶŐ�ƐƚĞĂĚŝůǇ͕�ďƵƚ�ƚŚĞ�ĨĂůů�ŐƌĞĞŶƐ�ĞƐƉĞĐŝĂůůǇ�ƐĞĞŵ�ƚŽ�
ƌĞƐƉŽŶĚ�ƚŽ�ƌĞĂů�ƌĂŝŶ�ĂŶĚ�ĐŽŽůĞƌ�ǁĞĂƚŚĞƌ͘ 
—KƵƌ�ůĂƐƚ�ƚŽŵĂƚŽ�ƉůĂŶƟŶŐ�ŝƐ�ŶŽǁ�ĐŽŵŝŶŐ�ŝŶ�ŶŝĐĞůǇ͕�
ǇŽƵ͛ůů�ŶŽƟĐĞ�ŵŽƌĞ�ƚŽŵĂƚŽĞƐ�ŝŶ�ƚŚĞ�ƐŚĂƌĞƐ�ƚŚŝƐ�ǁĞĞŬ�ĂŶĚ�
ŶĞǆƚ͘��WĞƉƉĞƌƐ�ĂƌĞ�ƐƟůů�ŐŽŝŶŐ�ƐƚƌŽŶŐ͕�ǁŚŝůĞ�ƐƵŵŵĞƌ�
ƐƋƵĂƐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚǁŝŶĚůĞ͕�ĂŶĚ�ĐƵĐƵŵďĞƌƐ�Θ�ŵĞůŽŶƐ�
ĂƌĞ�ĚŽŶĞ͘ 
—tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŚĂƌǀĞƐƟŶŐ�ĂŶĚ�ĐƵƌŝŶŐ�ďƵƩĞƌŶƵƚ�
ƐƋƵĂƐŚ�ĂŶĚ�ƐǁĞĞƚ�ƉŽƚĂƚŽĞƐ�ƚŚŝƐ�ǁĞĞŬ͕�ǁŝƚŚ�ƉůĂŶƐ�ƚŽ�ŝŶͲ
ĐůƵĚĞ�ƚŚĞŵ�ŝŶ�ŽŶĞ�Žƌ�ďŽƚŚ�ŽĨ�ƚŚĞ�ůĂƐƚ�ƚǁŽ�ƐŚĂƌĞƐ͘ 

KƵƌ�ĐŚŝĐŬĞŶƐ�ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ƐĞĞ�Ă�ďƵŶĐŚ�ŽĨ�ƉĞŽƉůĞ�ĨŽƌ�ƚŚĞ�
&Ăƌŵ�dŽƵƌ͊��dŚĞǇ�ĂůǁĂǇƐ�ĐŽŵĞ�ƌƵŶŶŝŶŐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ůŽǀĞ�ƚŽ�
ĞĂƚ�ƚŚĞ�ůĞŌŽǀĞƌ�ƉƌŽĚƵĐĞ�ǁĞ�ďƌŝŶŐ�ƚŚĞŵ͘��dŚĞ�ĐŚŝĐŬĞŶƐ�ĂƌĞ�
ŐƌĞĂƚ�ƟůůĞƌƐ͕�ŝŶƐĞĐƚ�ĞĂƚĞƌƐ�ĂŶĚ�ĨĞƌƟůŝǌĞƌ�ƐƉƌĞĂĚĞƌƐ͘���� 

^ĞĂŶ͕�<ĂƚƌŝŶĂ͕�ĂŶĚ�:ĂŵŝĞ�ĐůŝƉ�ƐŽŵĞ�ďƵƩĞƌŶƵƚ�ƐƋƵĂƐŚ͘��/ƚ�ǁŝůů�ĐƵƌĞ�
ŝŶ�ƚŚĞ�ĮĞůĚ�ďĞĨŽƌĞ�ǁĞ�ďƌŝŶŐ�ŝƚ�ŝŶ�ĨŽƌ�ƐƚŽƌĂŐĞ͘� 



.DOH�DQG�5RDVWHG�5HG�.XUL� 6TXDVK�6DODG  )URP�DKRXVHLQWKHKLOOV�FRP  ��PHGLXP�UHG�NXUL�VTXDVK� ��ODUJH�EXQFKHV�NDOH� FRFRQXW�RLO� VHD�VDOW� ����FXS�KD]HOQXWV� ����FXS�GULHG�FUDQEHUULHV� ����FXS�WDKLQL� ����FXS�PLOG�ZKLWH�PLVR� ��JDUOLF�FORYHV��FUXVKHG� ��WDEOHVSRRQV�PLQFHG�VKDOORW��RQH�VPDOO�VKDOORW�� RQH�ODUJH��MXLF\�OHPRQ� IUHVK�FUDFNHG�SHSSHU� ILQLVKLQJ�VDOW ,QVWUXFWLRQV 3UHKHDW�RYHQ�WR�����GHJUHHV�� &DUHIXOO\�FXW�UHG�NXUL�VTXDVK�LQ�KDOI��UHPRYH�DOO�VHHGV�DQG�VWULQJV�� &XW�VTXDVK�LQWR�KDOI�PRRQV��WRVV�OLJKWO\�LQ�FRFRQXW�RLO��VSULQNOH�ZLWK�VHD�VDOW�DQG�URDVW�DW�����GHJUHHV�IRU���-���PLQXWHV��RU�XQWLO�VRIW�� :KLOH�VTXDVK�LV�URDVWLQJ�SUHSDUH�NDOH�E\�ZDVKLQJ�DQG�UHPRYLQJ�VWHPV��6HW�DVLGH�� 3UHSDUH�GUHVVLQJ�E\�FRPELQLQJ�WDKLQL��PLVR��JDUOLF��VKDOORW��DQG�MXLFH�IURP�RQH�OHPRQ��$GG�DGGLWLRQDO�ZDWHU�XQWLO�GUHVVLQJ�UHDFKHV�D�FRQVLVWHQF\�\RX
UH�SOHDVHG�ZLWK��VKRXOG�EH�FUHDP\�EXW�VWLOO�HDV\�WR�SRXU��� 5RXJK�FKRS�KD]HOQXWV�DQG�SODFH�LQ�D�IU\LQJ�SDQ�RYHU�PHGLXP�KHDW��&RRN�XQWLO�QXWV�DUH�OLJKWO\�EURZQHG�DQG�IUDJUDQW��5HPRYH�IURP�KHDW�DQG�SDQ��6HW�DVLGH�� :KHQ�VTXDVK�LV�DOPRVW�GRQH�URDVWLQJ��OLJKWO\�FRDW�IU\LQJ�SDQ�ZLWK�FRFRQXW�RLO�DQG�FRRN�NDOH�LQ�WZR�EDWFKHV�RYHU�PHGLXP-ORZ�KHDW�XQWLO�ZLOWHG�� 2Q�D�ODUJH�VHUYLQJ�SODWH�SLOH�FRRNHG�NDOH��URDVWHG�VTXDVK��FUDQEHUULHV��DQG�KD]HOQXWV�� 'UHVV�WR�\RXU�SUHIHUHQFH��WRS�ZLWK�IUHVK�FUDFNHG�SHSSHU�DQG�ILQLVKLQJ�VDOW��(QMR\� 1RWHV 7KHUH�ZLOO�EH�H[WUD�VTXDVK�DQG�H[WUD�GUHVVLQJ-�(DW�WKHP�DORQH�WRJHWKHU�DV�OHIWRYHUV��RU�DGG�WKH�VTXDVK�WR�RWKHU�GLVKHV��$QG�WKH�GUHVVLQJ�LV�DPD]LQJ�RQ�VR�PDQ\�GLIIHUHQW�WKLQJV-�URDVWHG�VZHHW�SRWDWRHV��VDODGV��JUDLQV��HWF� 

DĞĞƚ�ŽƵƌ�tŝŶƚĞƌ�^ƋƵĂƐŚ͊ 

^ŚĞĞƚ�WĂŶ�DŽƌŽĐĐĂŶ�^ƉĂŐŚĞƫ�^ƋƵĂƐŚ� 
 ;&ƌŽŵ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�WŽƐƚ�&ŽŽĚ�ƐĞĐƟŽŶ͕�^ĞƉƚ͘�ϲ ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ��ůŽĐĂů�ƐŚĂƌĞŚŽůĚĞƌ��ŵŝůǇ�,ĂƌƌŝƐͿ · ϭ�ƐƉĂŐŚĞƫ�ƐƋƵĂƐŚ�;ĂďŽƵƚ�ϰ�ƉŽƵŶĚƐͿ͕�ĐƵƚ�ŝŶ�ŚĂůĨ�ůĞŶŐƚŚǁŝƐĞ͕�ƐĞĞĚƐ�ƌĞƐĞƌǀĞĚ · Ϯ�ƚĂďůĞƐƉŽŽŶƐ�ŽůŝǀĞ�Žŝů͕�ƉůƵƐ�ŵŽƌĞ�ĨŽƌ�ƚŚĞ�ƐĞĞĚƐ · ϭϱ�ŽƵŶĐĞƐ�ĐĂŶŶĞĚͬĐŽŽŬĞĚ�ŶŽ-ƐĂůƚ-ĂĚĚĞĚ�ĐŚŝĐŬƉĞĂƐ͕�ĚƌĂŝŶĞĚ�ĂŶĚ�ƌŝŶƐĞĚ · ϭͬϮ�ĐƵƉ�ĐƵƌƌĂŶƚƐ · Ϯ�ĐůŽǀĞƐ�ŐĂƌůŝĐ͕�ŵŝŶĐĞĚ · ϭͬϮ�ƚĞĂƐƉŽŽŶ�ƐĞĂƐŽŶŝŶŐ�ďůĞŶĚ · ^Ăůƚ · &ƌĞƐŚůǇ�ŐƌŽƵŶĚ�ďůĂĐŬ�ƉĞƉƉĞƌ 3UHKHDW�WKH�RYHQ�WR�����GHJUHHV�� 3ODFH�WKH�VTXDVK��FXW�VLGHV�GRZQ��RQ�D�EDNLQJ�VKHHW�� &RDW�WKH�VTXDVK�VHHGV�ZLWK�D�OLWWOH�RLO��WKHQ�VSUHDG�WKHP�DURXQG�WKH�VTXDVK�KDOYHV��5RDVW�IRU����PLQXWHV�RU�XQWLO�WKH�LQYHUWHG�VTXDVK�KDOYHV�DUH�DOPRVW�WHQGHU� 0HDQZKLOH��WRVV�WRJHWKHU�WKH�FKLFNSHDV��FXUUDQWV��JDUOLF��VHDVRQLQJ�EOHQG�DQG���WDEOHVSRRQV�RI�RLO�LQ�D�PL[LQJ�ERZO�XQWLO�HYHQO\�FRDWHG� $IWHU�WKH�VTXDVK�DQG�VHHGV�KDYH�URDVWHG�IRU����PLQXWHV��VSUHDG�WKH�FKLFNSHD�PL[WXUH�DURXQG�WKH�VTXDVK�RQ�WKH�EDNLQJ�VKHHW��UHWXUQ�WR�WKH�RYHQ�DQG�URDVW�IRU����PLQXWHV�RU�XQWLO�WKH�VTXDVK�LV�VRIWHQHG�WR�WKH�WRXFK�� 7UDQVIHU�WR�WKH�VWRYH�WRS��RII�WKH�KHDW���,QYHUW�WKH�VTXDVK�KDOYHV��8VH�D�IRUN�WR�VKUHG�WKH�VTXDVK�IOHVK�LQWR�QRRGOH-OLNH�VWUDQGV� 7RS�ZLWK�WKH�FKLFNSHD�PL[WXUH�DQG�WKH�URDVWHG�VTXDVK�VHHGV��6HDVRQ�OLJKWO\�ZLWK�VDOW�DQG�SHSSHU��VHUYH�ULJKW�DZD\� 

ϲ�ǀĂƌŝĞƟĞƐ�ŽĨ�ǁŝŶƚĞƌ�ƐƋƵĂƐŚ�;ĐůŽĐŬǁŝƐĞ�ĨƌŽŵ�ůĞŌͿ�ZĞĚ�<Ƶƌŝ͕�
^ƉĂŐŚĞƫ͕��ƵƩĞƌŶƵƚ͕��ĞůŝĐĂƚĂ͕��ĐŽƌŶ͕�ĂŶĚ��ƵƩĞƌŬŝŶ 
^ĞĞ�ƐŝŵƉůĞ�ƐƋƵĂƐŚ�ƌĞĐŝƉĞƐ�ŽŶ�Žƌ�ǁĞďƐŝƚĞ͕�Žƌ�ƚƌǇ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�
ŶĞǁ�ƌĞĐŝƉĞƐ͊�� 


