
Smithfield Manufacturing 
 :KHQ�WKH�6PLWKILHOG�6FKRRO�LQ�WKH�6PLWK�
ILHOG-+LJKSRLQW�FRPPXQLW\�RI��%RZGRQ�ZDV�FRQ�
VROLGDWHG�ZLWK�WKH�%RZGRQ�6FKRRO�6\VWHP��WKH�
FRPPXQLW\�IRXQG�LWVHOI�ZLWK�DQ�HPSW\�WZR-VWRU\�
URFN�EXLOGLQJ��7KH�FRPPXQLW\�VDZ�WKLV�DV�DQ�RS�
SRUWXQLW\�WR�VWDUW�WKHLU�RZQ�WH[WLOH�SODQW�� 
 )DPLOLHV�ZHUH�DVNHG�KRZ�PDQ\�ZRXOG�EH�
ZLOOLQJ�WR�JLYH������WR�JHW�WKLQJV�VWDUWHG���7KH�
IXQGV�ZHUH�XVHG�WR�GUDZ�XS�WKH�OHJDO�SDSHUV�SHU�
WDLQLQJ�WR�JHWWLQJ�D�FRUSRUDWLRQ�VWDUWHG��-XQH�������
6PLWKILHOG�'HYHORSPHQW�&RUSRUDWLRQ�ZDV�ERUQ� 
 &RPSDQ\�VWRFN�RI�����VKDUHV�ZHUH�LVVXHG�DW�
����SHU�VKDUH��,Q�6HSWHPEHU������WKH�VKDUHV�ZHUH�
LQFUHDVHG�WR��������� 
 7KH�SODQW�ZRXOG�EHJLQ�ZLWK����PDFKLQHV�
DQG�WKH�ILUVW�SURGXFW�WR�HPHUJH�ZDV�UDLQFRDWV��$OO�
ODERU�LQ�WKH�SURGXFWLRQ��RI�WKH�UDLQFRDWV�ZDV�SURYLG�
HG�ZLWK�QR�VDODU\��7KH�FRPPXQLW\�ZDV�JURZLQJ�D�
FRPSDQ\��EXLOGLQJ�DQ�LQYHVWPHQW��� 
 6HZHOO�ZRUNHUV�IURP�WKH�FRPPXQLW\�ZRXOG�
FRPH�GLUHFW�IURP�WKHLU�MREV�DV�6HZHOO¶V�DQG�VHZ�
UDLQFRDWV�XQWLO�QLQH�RU�WHQ�R¶FORFN�DW�QLJKW� 
 7KHUH�ZDV�D�WUHPHQGRXV�DPRXQW�RI�ZRUN�
UHTXLUHG�WR�FRQYHUW�WKH�EXLOGLQJ�IURP�D�VFKRRO�WR�D�
WH[WLOH�SODQW��7KH�VWDJH�ZRXOG�QHHG�WR�EH�GLVPDQWOHG�
DQG�QHZ�IORRULQJ�DGGHG��7KH�KLJK�FHLOLQJ�KDG�WR�EH�
FKDQJHG��7KH�PHQ�DQG�ER\V�IURP�WKH�FRPPXQLW\�
FDPH�DIWHU�WKHLU�RWKHU�GD\¶V�ZRUN�DQG�VFKRRO�WR�GR�
WKH�VDZLQJ�DQG�QDLOLQJ��ZKLOH�WKH�ZRPHQ�DQG�JLUOV�
PDGH�UDLQFRDWV� 
 ,Q������WKH�����VWRFNKROGHUV�ZHUH�DS�
SURDFKHG�ZLWK�DQ�RIIHU�WKH�EX\�WKH�FRUSRUDWLRQ���
/DWHU�WKDW�\HDU�WKH�VDOH�ZDV�FRPSOHWHG��� 

 

���ĂƌƌŽůů��ŽƵŶƚǇ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ������������������W͘K͘��Žǆ�ϭϯϬϴ����������������ĂƌƌŽůůƚŽŶ͕�'�͘�ϯϬϭϭϮ������������������:ƵŶĞ�ϮϬϮϮ 

 7KH�QHZ�FRPSDQ\�ZRXOG�HPSOR\�����
SHUVRQV��SURGXFLQJ�D�IXOO�OLQH�RI�PHQ¶V�VSRUWV�
FRDWV�DQG�VXLW�FRDWV��7KH�SODQW�GUDZV�HPSOR\HHV�
IURP�WKH�6PLWKILHOG�FRPPXQLW\��%RZGRQ��&DU�
UROOWRQ��7HPSOH��7DOODSRRVD�DQG�LQ�$ODEDPD��
5DQEXUQH�DQG�0XVFDGLQH� 
 0U��&KDUOHV�0��'DYLV�ZDV�WKH�*HQHUDO�
0DQDJHU�DQG�0U��-��7��1RUWRQ�ZDV�WKH�$VVLVWDQW�
0DQDJHU�DQG�3HUVRQQHO�0DQDJHU��2WKHU�NH\�
SHUVRQQHO�LQFOXGHG��0UV��6DOOLH�'DYLV�DV�
ERRNNHHSHU�DQG�UHFHSWLRQLVW��0U��'LFN�(GZDUGV��
&KLHI�(QJLQHHU��DQG�0U��-LPP\�5D\�5RELQVRQ��
&ORWK�8WLOL]DWLRQ��0UV��1DRPL�%HQHILHOG�DV�3UR�
GXFWLRQ�DQG�,QYHQWRU\�0DQDJHU��0UV��%DUEDUD�
5LYHUV�DQG�0UV��3HJJ\�+DHKQOHLLQ�DV�3D\UROO�
0DQDJHUV� 
 7KH�(QJLQHHULQJ�'HSDUWPHQW�JXLGHG�WKH�
ZRUN�IORZ�IRU�PD[LPXP�HIILFLHQF\��7R�DLG�
SURGXFWLYLW\��PXVLF�ZDV�SLSHG�WKURXJKRXW�WKH�
SODQW�ILIWHHQ�PLQXWHV�RI�HDFK�KRXU�� 
 ,Q�DGGLWLRQ��D�ODUJH�DWWUDFWLYH�VQDFN�EDU�
ZDV�LQVWDOOHG�DIIRUGLQJ�D�SOHDVDQW�VXUURXQGLQJ�
IRU�OXQFK�EUHDNV���7KH�LGHD�ZDV�WR�PDNH�HP�
SOR\HHV�IHHO�DV�SDUW�RI�WKH�FRPSDQ\���DQ�H[WHQG�
HG�IDPLO\�XQLW� 
 7KH�&XWWLQJ�5RRP�ZRXOG�H[SHULHQFH�D�
GHYDVWLQJ�ILUH�LQ������WKDW�ZRXOG�FORVH�WKH�SODQW�� 
 7KH�6PLWKILHOG�6FKRRO�PHPEHUV�FRQWLQ�
XHG�WR�KROG�FODVV�UHXQLRQV�HYHU\�ILYH�\HDUV��
WKURXJK������� 
 
$UWLFOH�E\�5REHUW�%ODNHPRUH 



 

 

�ĂƌƌŽůů��ŽƵŶƚǇ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ� 

DĞĞƟŶŐ�:ƵůǇ�ϭϵƚŚ��������ϲ͗ϬϬ�W͘D͘ 

EĞǀĂ�>ŽŵĂƐŽŶ�>ŝďƌĂƌǇ�ŽŶ�ZŽŵĞ�^ƚ͘ 

tŝůůŝĂŵ�:ĂĐŬƐŽŶ�͞:ĂĐŬ͟�^ŚŝƌĂŚ 

 /�ǁĂƐ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ��Dƌ͘�ĂŶĚ�
DƌƐ͘�:ĂǇƐŽŶ�&ŝĞůĚƐ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ĐŽůůĞĐƟŽŶ�ŽĨ�
ůĞƩĞƌƐ͕�ƉŚŽƚŽƐ͕�ĂƌƟĨĂĐƚƐ͕�ĂŶĚ�ĂƐƐŽƌƚĞĚ�ďŽŽŬƐ�
ĨƌŽŵ�ƚŚĞ��ƐƚĂƚĞ�ŽĨ�tŝůůŝĂŵ�:ĂĐŬƐŽŶ�^ŚŝƌĂŚ͘�� 

 dŚĞ�ƐŽŶ�ŽĨ�tŝůůŝĂŵ�ZĂůƉŚ�^ŚŝƌĂŚ�;ϭϵϬϮ-
ϭϵϴϯͿ�ĂŶĚ�ƚŚĞ�ĨŽƌŵĞƌ�DŝƐƐ͘��ůŵĂ�dƵƌŶĞƌ�;ϭϵϭϯ
-ϭϵϵϴͿ͘�͞:ĂĐŬ͟�ǁĂƐ�ďŽƌŶ��ƵŐƵƐƚ�ϱ͕�ϭϵϯϵ�ŝŶ�
'ĞŽƌŐŝĂ�ĂŶĚ�ĚŝĞĚ��Ɖƌŝů�Ϯϲ͕�ϭϵϴϮ�ŝŶ��ĂƌƌŽůůƚŽŶ�
'ĞŽƌŐŝĂ͘��,Ğ�ŝƐ�ďƵƌŝĞĚ�ŝŶ�ƚŚĞ��ĂƌƌŽůůƚŽŶ��ŝƚǇ�
�ĞŵĞƚĞƌǇ͘� 

 ͞:ĂĐŬ͟�ǁĂƐ�Ă�ƐĞůĨ-ĞŵƉůŽǇĞĚ�ƉĂŝŶƚĞƌ͘���
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�&ŝƌƐƚ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ͘�
��^ĞŶŝŽƌ�tĂƌĚĞŶ��ŽĨ��ĂƌƌŽůů�>ŽĚŐĞ�EŽ͘�ϲϵ�
&Θ�D͕��ĂƐƚĞƌŶ�^ƚĂƌ�ηϰϬϲ͕�ZŽǇĂů��ƌĐŚ��ŚĂƉƚĞƌ�
ηϮϮ͕�tĞƐƚĞƌŶ��ŽƵŶĐŝů�ηϮϵ͕�^ĐŽƫƐŚ�ZŝƚĞ�KƌĚĞƌ͕�
,ĞďƌŽŶ��ŽŵŵĂŶĚĞƌ�<ŶŝŐŚƚ�dĞŵƉůĞ�ηϮϯ͕�
^ŚƌŝŶĞƌ͘� 

Dƌ͘�:ĂĐŬ�^ŚŝƌĂŚ�ǁĂƐ�Ă�sĞƚĞƌĂŶ�ŽĨ�tŽƌůĚ�tĂƌ�//͘ 

tŝůůŝĂŵ�:ĂĐŬƐŽŶ�^ŚŝƌĂŚ��ŽůůĞĐƟŽŶ�/ŶǀĞŶƚŽƌǇ 

�����dŚĞ��ĂƌƌŽůůƚŽŶ�&ŝƌƐƚ�hŶŝƚĞĚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ�
DĞŵďĞƌ��ŝƌĞĐƚŽƌǇ�ĨŽƌ�ǇĞĂƌƐ͗�ϭϵϳϰ͕�ϭϵϳϲ͕�ϭϵϴϭ͕�
ϭϵϴϰ͕�ĂŶĚ�ϭϵϵϮ͘ 

�����,ĂƌĚďĂĐŬ�ĞĚŝƟŽŶ�ŽĨ�^ŽƵǀĞŶŝƌ�,ŝƐƚŽƌŝĐĂů��ĚŝƟŽŶ�
�ĂƌƌŽůů��ŽƵŶƚǇ��ĞŶĞĮƚ��ŽŶĨĞĚĞƌĂƚĞ�DŽŶƵŵĞŶƚ͘ 

����������^ŝǆ�ϴǆϭϬ�ĞĂƌůǇ�ϭϵϮϵ�ƉŚŽƚŽƐ�ŽĨ��ĂƌƌŽůůƚŽŶ�ĂŶĚ�
ŐƌŽƵƉƐ͘ 

�����dŝŵĞƐ-&ƌĞĞ�WƌĞƐƐ�ŶĞǁƐƉĂƉĞƌ�ĞĚŝƟŽŶ��ĞĐĞŵďĞƌ�
ϭϱ͕�ϭϵϮϲ͘�dŚĞ�ϮŶĚ�^ĞĐƟŽŶ�ƉƵďůŝƐŚĞĚ�ƚŚĞ�>ĞƩĞƌƐ�ƚŽ�
^ĂŶƚĂ͘ 

�����&ŽƌƚǇ-ƚǁŽ�ǀŝŶƚĂŐĞ�ƉŽƐƚĐĂƌĚƐ�ǁŝƚŚ�ƉŚŽƚŽƐ�ŽĨ��ĂƌͲ
ƌŽůůƚŽŶ�ĂŶĚ��ƚůĂŶƚĂ͘�����dŚƌĞĞ�ůĞĂƚŚĞƌ�ƉŽƐƚĐĂƌĚƐ͘ 

�����&ŝƌƐƚ�EĂƟŽŶĂů��ĂŶŬ�ĚĞƉŽƐŝƚ�ďŽŽŬ�ĨŽƌ�DƌƐ͘�,͘&͘�
DĞƌƌĞůů͘����,ĂŵŝůƚŽŶ��ĂŶŬ�>ĞĚŐĞƌ�ĨŽƌ�ϭϴϲϰ͘ 

������ĚƵĐĂƟŽŶĂů�,ŝƐƚŽƌǇ�ŽĨ��ĂƌƌŽůů��ŽƵŶƚǇ�ďǇ�:ĂŵĞƐ�
�͘��ŽŶŶĞƌ͘ 

����������DĂƌƌŝĂŐĞ�ůŝĐĞŶƐĞ�ĨŽƌ�:ĂŵĞƐ�dǇƐŽŶ�ĂŶĚ�&ůŽƌͲ
ĞŶĐĞ�,ĂǇŶĞƐ͘ 

�����>ĞĚŐĞƌ�ƐŚĞĞƚ�ĨƌŽŵ�:͕͘D͘�,ĂǁŬŝŶƐ�ƐƚŽƌĞ�ŝŶ�sŝůůĂ�
ZŝĐĂ͘ 

�����dǁĞŶƚǇ�/ŶĚĞŶƚƵƌĞ�ŶŽƟĮĐĂƟŽŶƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƉĞŽͲ
ƉůĞ͘ 

dǁŽ�ƉĂŶŽƌĂŵŝĐ�ƉŚŽƚŽƐ�ŽĨ�ƚŚĞ�DĂƐŽŶŝĐ��ŽŶǀĞŶƟŽŶ�
ŝŶ�ϭϵϮϵ�ĂŶĚ�ϭϵϯϬ͘ 

������ĂƌƌŽůůƚŽŶ�&ĞĚĞƌĂů�^ĂǀŝŶŐƐ�Θ�>ŽĂŶ�ŵĞƚĂů�
ĐĂƌ�ďĂŶŬ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽůůĞĐƟŽŶ͘ 

EĂŵĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ĂƌĞ͗�dŚŽŵĂƐ�
,Ăƌƚ͕�DĂƌǇ��ŶŶ��ƌǇƵŵ͕�D͘>͘�dŚŽŵĂƐ͕�:ŽŚŶ��͘�
tŝĐŬ͕�dŚŽŵĂƐ�ZŽďŝŶƐŽŶ͕�:ŽŚŶ��͘�tŝůƐŽŶ͕�:ŽŚŶ�
D͘�DŝƚĐŚĞůů�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ͘ 



DŽǀŝĞ�^ƚĂƌƐ�ǁŝƚŚ�Ă��ĂƌƌŽůů��ŽƵŶƚǇ��ŽŶŶĞĐƟŽŶ� 

Dƌ͘��ŝŶŐ�ZƵƐƐĞůů�ǁĂƐ�ďŽƌŶ�ŝŶ��ƌĂƩůĞďŽƌŽ�sĞƌŵŽŶƚ͘�,Ğ�ĐĂŵĞ�
ƚŽ��ĂƌƌŽůůƚŽŶ�ƚŽ�ƉůĂǇ�ǁŝƚŚ�ƚŚĞ��ĂƌƌŽůůƚŽŶ�,ŽƌŶĞƚƐ�ŝŶ�ϭϵϰϴ-
ϭϵϰϵ͘��,ŝƐ�ďĂƐĞďĂůů�ĐĂƌĞĞƌ�ĞŶĚĞĚ�ĂŌĞƌ�ďĞŝŶŐ�Śŝƚ�ŝŶ�ƚŚĞ�ŚĞĂĚ�
ďǇ�Ă�ďĂƐĞďĂůů͘��,Ğ�ƚŚĞŶ�ŵŽǀĞĚ�ƚŽ�,ŽůůǇǁŽŽĚ�ƚŽ�ƚƌǇ�ĂĐƟŶŐ͘��
,Ğ�ůĂŶĚĞĚ�ƚŚĞ�ƉĂƌƚ�ĂƐ��ĞƉƵƚǇ��ůĞŵ�ŽŶ��ŽŶĂŶǌĂ�ŝŶ�ϭϵϱϵ͘��
�ŌĞƌǁĂƌĚƐ͕�ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƌĞĐƵƌƌŝŶŐ�ƌŽůĞƐ�ŝŶ�ŽǀĞƌ�ϰϬ�ds�
ƐŚŽǁƐ�ŝŶĐůƵĚŝŶŐ͖�dŚĞ�ZŽĐŬĨŽƌĚ�&ŝůĞƐ͕�DĂŶŶŝǆ͕�dŚĞ��ŝŐ�sĂůůĞǇ͕�
�ŶĚǇ�'ƌŝĸŶ�^ŚŽǁ͕��ĞŶ��ĂƐĞǇ͕�dŚĞ�&ƵŐŝƟǀĞ͕�/��ƌĞĂŵ�ŽĨ�:ĞĂŶͲ
ŶŝĞ͕�ĂŶĚ�ŽƚŚĞƌƐ͘�,Ğ�ŝƐ�ĂůƐŽ�ƚŚĞ�ĨĂƚŚĞƌ�ŽĨ��Ƶƌƚ�ZƵƐƐĞůů͘ 

DƐ͘�,ĂǇǁĂƌĚ͕�ŽƵƌ�ďĞƐƚ-ŬŶŽǁŶ�ĐĞůĞďƌŝƚǇ͕�ŵĂƌƌŝĞĚ��ĂƚŽŶ��ŚĂůŬůĞǇ�ĂŶĚ�
ůŝǀĞĚ�ŝŶ��ĂƌƌŽůůƚŽŶ�ĨƌŽŵ�ϭϵϱϳ-ƚŽ�ϭϵϲϲ͘��&ƌŽŵ�ƚŚĞ�ƐƚŽƌŝĞƐ�/͛ǀĞ�ŚĞĂƌĚ�ƐŚĞ�
ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ŚĞƌ�ƟŵĞ�ŚĞƌĞ͘���ŌĞƌ�Dƌ͘��ŚĂůŬůĞǇ͛Ɛ�ĚĞĂƚŚ�ƐŚĞ�ƚŽŽŬ�ƵƉ�
ƌĞƐŝĚĞŶĐĞ�ŝŶ�&ůŽƌŝĚĂ͕�ďĞĐĂƵƐĞ�ƐŚĞ�ĚŝĚ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ůŝǀĞ�ŝŶ�ŚĞƌ�'ĞŽƌŐŝĂ�
ŚŽŵĞ�ǁŝƚŚŽƵƚ�ŚĞƌ�ŚƵƐďĂŶĚ͘��dŚĞǇ�ĂƌĞ�ďŽƚŚ�ďƵƌŝĞĚ�Ăƚ�KƵƌ�>ĂĚǇ�ŽĨ�WĞƌͲ
ƉĞƚƵĂů�,ĞůƉ�ŝŶ��ĂƌƌŽůůƚŽŶ�Žī�,ǁǇ�ϭϭϯ͘�� 

WŚŽƚŽ��ƌĞĚŝƚ�͗�'ŽůĚĞŶ�'ůŽďĞƐ�� 
ĂŶĚ��ŝŽŐƌĂƉŚǇ͘ĐŽŵ 

WŚŽƚŽ��ƌĞĚŝƚ�͗���DŽǀŝĞ�

WŚŽƚŽ��ƌĞĚŝƚ�͗���>��ŝŶĞŵĂ 

dŚŽƵŐŚ�DƐ͘��ǀĞůǇŶ�<ĞǇĞƐ�ǁĂƐ�ďŽƌŶ�ŝŶ�dĞǆĂƐ͕�ƐŚĞ�ŚĂƐ��ŽǁĚŽŶ�ƌŽŽƚƐ͘��,Ğƌ�
'ƌĂŶĚƉĂƌĞŶƚƐ͕�ƚŚĞ�ZĞǀ͘�^Ăŵ�'ĂƌƌĞƩ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�<ĂŶƐĂƐ��ŽŵŵƵŶŝƚǇ�ŽĨ�
�ŽǁĚŽŶ͘��ŌĞƌ�ŚĞƌ�ĨĂƚŚĞƌ�ĚŝĞĚ͕�ƚŚĞ�ĨĂŵŝůǇ�ŵŽǀĞĚ�ƚŽ��ƚůĂŶƚĂ͘�^ŚĞ�ŬŶĞǁ�
ĂƐ�Ă�ǇŽƵŶŐ�Őŝƌů�ƚŚĂƚ�ƐŚĞ�ǁĂŶƚĞĚ�ƚŽ�ďĞ�Ă�ŵŽǀŝĞ�ƐƚĂƌ͘� 
^ŚĞ�ǁŽƵůĚ�ǀŝƐŝƚ�ŚĞƌ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ŝŶ��ŽǁĚŽŶ�ĂŶĚ�ƐƚĂŐĞ�ƉĞƌĨŽƌŵĂŶĐĞƐ�ŽŶ�
ƚŚĞ�ĨƌŽŶƚ�ƉŽƌĐŚ͘�^ŚĞ�ƐƚĂƌƚĞĚ�ŚĞƌ�,ŽůůǇǁŽŽĚ�ĐĂƌĞĞƌ�ďǇ�ƐŝŐŶŝŶŐ�Ă�ĐŽŶƚƌĂĐƚ�
ǁŝƚŚ��ĞĐŝů��ĞDŝůůĞ͘��^ŚĞ�ŵĂǇ�ďĞ�ďĞƐƚ�ŬŶŽǁŶ�ĨŽƌ�ŚĞƌ�ƌŽůĞ�ĂƐ�^ƵĞ��ůůĞŶ�
K͛,ĂƌĂ͕�^ĐĂƌůĞƩ͛Ɛ�ƐŝƐƚĞƌ�ŝŶ�'ŽŶĞ�tŝƚŚ�dŚĞ�tŝŶĚ͘��^ŚĞ�ŝƐ�ďƵƌŝĞĚ�Ăƚ�tĂĐŽ�
�ĂƉƟƐƚ��ŚƵƌĐŚ��ĞŵĞƚĞƌǇ�ŝŶ�tĂĐŽ�'ĞŽƌŐŝĂ͘ 



ϭϰƚŚ� �ŽǁĚŽŶ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ 

ϭϰƚŚ� &ůĂŐ��ĂǇ 

ϭϲƚŚ sŝůůĂ�ZŝĐĂ�,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ  

ϮϭƐƚ� 'ĞŽƌŐŝĂ�ZƵŶŽī��ůĞĐƟŽŶ��WůĞĂƐĞ�sŽƚĞ 

ϮϭƐƚ &ŝƌƐƚ�ĚĂǇ�ŽĨ�^ƵŵŵĞƌ 

WŚŽƚŽ��ƌĞĚŝƚ͗��:���ĂŶĚ�&ĂŵŽƵƐ��ŝƌƚŚĚĂǇƐ͘ĐŽŵ 

WŚŽƚŽ��ƌĞĚŝƚ͗�tŝŬŝǁĂŶĚ 

:ŽŚŶ�^ĐŚŶĞŝĚĞƌ�ŽĨ��ƵŬĞƐ�ŽĨ�,ĂǌǌĂƌĚ�ĨĂŵĞ�ǁŽƵůĚ�ďĞ�ŝŶ��ĂƌƌŽůůƚŽŶ�ŝŶ�ϮϬϬϴ�ƚŽ�Įůŵ�ƚŚĞ�
ŵŽǀŝĞ��ŽŶũƵƌĞƌ͘��dŚĞ�ƉƌŽĚƵĐĞƌƐ�ƵƐĞĚ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ĨŽƌ�ĮůŵŝŶŐ͕�ƐƵĐŚ�ĂƐ��ƵƌƐŽŶ�&ĞĞĚ�
Θ�^ĞĞĚ͕�WĞĂƌůƐ�ŽŶ�ƚŚĞ�^ƋƵĂƌĞ͕�ĂŶĚ�ƚŚĞ��ŝƚǇ�ŽĨ�tŚŝƚĞƐďƵƌŐ͘�KŶĞ�ŽĨ�ƚŚĞ�ƉŚŽƚŽƐ�ŝŶ�ƚŚĞ�
�ĂƌƌŽůů�^ƚĂƌ�EĞǁƐ�ƐŚŽǁƐ�DƐ͘��ƵƌƐŽŶ�ĐŚĞĐŬŝŶŐ�ŽƵƚ�ĐƵƐƚŽŵĞƌƐ�ǁŚŝůĞ�ƚŚĞǇ�ǁĞƌĞ�ĮůŵͲ
ŝŶŐ͘ 

�ĞĂŶ��ĂŝŶ�ǁŽƵůĚ�ƐƚĂƌ�ŝŶ�ƚŚĞ�ŵŽǀŝĞ�dŚĞ�tĂǇ�,ŽŵĞ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚƌƵĞ�
ƐƚŽƌǇ�ǁŚĞŶ�ZĂŶĚǇ�^ŝŵƉŬŝŶƐ͛�Ϯ-ǇĞĂƌ-ŽůĚ�ƐŽŶ�ǁĞŶƚ�ŵŝƐƐŝŶŐ͘�� 
͞dŚĞ�tĂǇ�,ŽŵĞΗ�ǁĂƐ�ĮůŵĞĚ�ŝŶ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϬϴ�ŽŶ�^ŝŵƉŬŝŶƐΖ��ĂƌƌŽůůƚŽŶ�
ƉƌŽƉĞƌƚǇ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ŚŝƐ�ĮǀĞ-ĂĐƌĞ�ŚŽŵĞ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ϴϬ-ĂĐƌĞ�
ĨĂƌŵ�ŽǁŶĞĚ�ďǇ�ŚŝƐ�ƉĂƌĞŶƚƐ͘ 
�ĐƚŽƌ�^ŽŶŶǇ�^ŚƌŽǇĞƌ�ĐŽ-ƐƚĂƌƌĞĚ�ŝŶ�ƚŚĞ�ŵŽǀŝĞ�ĂƐ��Ě�tĂůŬĞƌ͕�ƚŚĞ�ƉĞƌƐŽŶ�
ǁŚŽ�ĨŽƵŶĚ�ƚŚĞ�ďŽǇ͘�zŽƵ�ǁŝůů�ƌĞŵĞŵďĞƌ�Śŝŵ�ĂƐ��ĞƉƵƚǇ��ŶŽƐ�^ƚƌĂƚĞ�ŽĨ�ƚŚĞ�
�ƵŬĞƐ�ŽĨ�,ĂǌǌĂƌĚ�ƐŚŽǁ͘ 

�ĞƩĞƌ�ŬŶŽǁŶ�ĂƐ�dŚĞůŵĂ��ǀĂŶƐ�ĨƌŽŵ�ƚŚĞ�ƐŝƚͲ
ĐŽŵ�'ŽŽĚ�dŝŵĞƐ͘��WĂƌƚƐ�ŽĨ�ƚŚĞ�ϮϬϭϮ�ŵŽǀŝĞ�
͞�ĞƚǁĞĞŶ�>ŽǀĞ�ĂŶĚ�Ă�,ĂƌĚ�WůĂĐĞ͟�ǁĂƐ�ĮůŵĞĚ�
ŝŶ��ĂƌƌŽůůƚŽŶ͘� 

 

WŚŽƚŽ��ƌĞĚŝƚ͗�tŝŬŝǁĂŶĚ 



�:ŽŝŶ�ƚŚĞ��ĂƌƌŽůů��ŽƵŶƚǇ�����
,ŝƐƚŽƌŝĐĂů�^ŽĐŝĞƚǇ�ƚŽ�

WƌĞƐĞƌǀĞ� 

WƌŽƚĞĐƚ� 

WƌŽŵŽƚĞ� 

�ĂƌƌŽůů��ŽƵŶƚǇ͛Ɛ�,ŝƐƚŽƌǇ 


