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/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�
ƚŚĞ�ĞǀĞŶƚƐ�ůŝƐƚĞĚ��ĂďŽǀĞ�ƚŚĞŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�
ƐĐŚŽŽůƐ�ĚŝƌĞĐƚůǇ͘�DŽƌĞ�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�ƉƌŝŶƚĞĚ�ŝŶ�
ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�ĞǀĞŶƚ�ŝĨ�ĂƉͲ
ƉůŝĐĂďůĞ͘ 
6(37(0%(5 
��UG-��WK�$WWHQGDQFH�ZHHN 
ϮϰƚŚ�ϵ͗ϬϬĂŵ�^�E���ŽīĞĞ�DŽƌŶŝŶŐ 
ϮϰƚŚ�ϵ͗ϬϬĂŵ�DĂĐŵŝůůĂŶ��ŽīĞĞ�DŽƌŶŝŶŐ 
��WK�+DUYHVW�6HUYLFH�&KXUFK�RI�WKH�+RO\�
6SLULW 
ϯϬƚŚ�ϯ͗ϭϱƉŵ�zϯ�KƉĞŶ��ǀĞŶŝŶŐ 
2&72%(5 
�UG�<HDU���2SHQ�(YHQLQJ 
�WK�1R�8QLIRUP�'D\ 
ϳƚŚ�Θ�ϴƚŚ��,�W�DĞĞƟŶŐƐ 
�WK�3HDUO�RI�$IULFD�&KRLU��SP��3HUIRU�
PDQFH 
ϭϳƚŚ�tŽƌůĚ�sĂůƵĞƐ��ĂǇ 
ϭϳƚŚ�^/^E��ŝƐĐŽ 
ϮϭƐƚ�^�E��^ƵƉƉŽƌƚ�WĂƌĞŶƚƐ��ǀĞŶŝŶŐ 
��QG�����DP�77�5RFNVWDUV�3DUHQW�
6HVVLRQ 
��UG�)XQ5DLVHUV�'LVFR�����-�����	�����
-���� 
��WK-�VW—+$/)�7(50 

129(0%(5 
ϰƚŚ�W���ĂǇ 
�WK�+-6�3DUHQWV�(YHQLQJ 
�WK�+-6�3DUHQWV�(YHQLQJ 
ϭϭƚŚ�ZĞŵĞŵďƌĂŶĐĞ�^ĞƌǀŝĐĞ� 
��WK�6,61�3DUHQWV�(YHQLQJ� 
ϭϯƚŚ�EŽ�WĞŶƐ��ĂǇ 
��WK�<HDU���&RIIHH�0RUQLQJ�DW�+-6 
��WK�6,61�3DUHQWV�(YHQLQJ 
��WK�1R�8QLIRUP�'D\ 
'(&(0%(5 
Z�E��QG�)OX�,PPXQLVDWLRQV 
�WK�0XVLF�3HUIRUPDQFH� 
ϵƚŚ�Θ�ϭϬƚŚ�zϯ�Θ�zϰ�WĞƌĨŽƌŵĂŶĐĞƐ 
��WK�&KULVWPDV�IDLU 
��WK�&KULVWPDV�-XPSHU�'D\ 
��WK-��WK�<HDU���$UWKRJ 
��WK��SP�<HDU���&KULVWPDV�SHUIRU�
PDQFH 
��WK��SP�(<)6��&KULVWPDV�3HUIRU�
PDQFH 
��WK�1XUVHU\�(YHQW 
ϭϵƚŚ��ŚƌŝƐƚŵĂƐ��ŝŶŶĞƌ 

��������DŽŶĚĂǇ�ϮϯƌĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 

DĞƐƐĂŐĞ�ĨƌŽŵ�DŝƐƐ�WĞƚĞƌƐ͕��ǆĞĐƵƟǀĞ�,ĞĂĚƚĞĂĐŚĞƌ 

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�
ĐĂŵĞ�ĂŶĚ�ƐĂŶŐ�Ăƚ�ƚŚĞ�ŵĞŵŽƌŝĂů�
ƐĞƌǀŝĐĞ�ĨŽƌ�ZĞǀĞƌĞŶĚ�DĂƌŬ�^ĂůŵŽŶ͘��
dŚĞǇ�Ăůů�ĚŝĚ�Ă�ĨĂŶƚĂƐƟĐ�ũŽď�ĂŶĚ�ǁĞ�
ŚĂĚ�ůŽƚƐ�ŽĨ�ĐŽŵŵĞŶƚƐ�ŽŶ�ŚŽǁ�ĨĂďƵͲ
ůŽƵƐ�ƚŚĞǇ�ǁĞƌĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐĞƌǀŝĐĞ͘���dŚĞ�ƚƌĞĞ�ŝƐ�Ă�ƉŝĞĐĞ�ŽĨ�ƚŚĞ�
Ăƌƚ�ǁŽƌŬ�ǁŚŝĐŚ�ĞǀĞƌǇŽŶĞ�ŝŶ�,ĂƵŐŚͲ
ŵŽŶĚ�&ĞĚĞƌĂƟŽŶ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�
ǁŝƚŚ�Ă�ĮŶŐĞƌ�ƉƌŝŶƚ͘��tĞ�ƉƌĞƐĞŶƚĞĚ�
ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ĂƌƚǁŽƌŬ�ƚŽ�ƚŚĞ��ŚƵƌĐŚ�
ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�
Ăůů�ƚŚĞ�ŐƌĞĂƚ�ǁŽƌŬ�DĂƌŬ�ĚŝĚ�ĨŽƌ�ŽƵƌ�
ƐĐŚŽŽůƐ͘��/ƚ�ŝƐ�ŶŽǁ�ďĞŝŶŐ�ĚŝƐƉůĂǇĞĚ�
ŝŶ�ƚŚĞ��ŚƵƌĐŚ�ĨŽƌ�Ăůů�ƚŽ�ƐĞĞ͘ 

 

tĞůĐŽŵĞ�ƚŽ�Ăůů�ŽƵƌ�ŶĞǁ�ƐƚĂī�ĂĐƌŽƐƐ�
ƚŚĞ��&ĞĚĞƌĂƟŽŶ�ƐŽŵĞ�ŽĨ�ǁŚŽŵ�ĂƌĞ�
ƉŝĐƚƵƌĞĚ��ŚĞƌĞ͘ 
Dƌ��ĂƚĞƐ—zĞĂƌ�ϱ�ƚĞĂĐŚĞƌ 
DƌƐ�^ĂŵƵĞůƐ—zĞĂƌ�Ϯ�ƚĞĂĐŚĞƌ 
DƌƐ�K͛EĞŝůů—zĞĂƌ�ϭ�ƚĞĂĐŚĞƌ 
Dƌ�WůŽŵĞƌ—^ƉŽƌƚƐ�ĐŽĂĐŚ—^/^E 
DƌƐ�EŽƌŵĂŶ—dĞĂĐŚŝŶŐ�ĂƐƐŝƐƚĂŶƚ�,:^ 
Dƌ��ƵŵŵŝŶŐƐ—ĐĂƌĞƚĂŬĞƌ—,:^ 
DƌƐ�DŝƚĐŚĞůů—,>d��,:^ 
DƐ�&ŽǁůĞƌ—dĞĂĐŚŝŶŐ��ƐƐŝƐƚĂŶƚ�,:^ 
DƌƐ�ZĂƵĐŚ—,>d��,:^ 

�ƩĞŶĚĂŶĐĞ�tĞĞŬ 
dŚŝƐ�ǁĞĞŬ�ŝƐ�ĂƩĞŶĚĂŶĐĞ�ǁĞĞŬ�ŝŶ�ƐĐŚŽŽů͘��tĞ�ǁŝůů�ďĞ�ĨŽĐƵƐŝŶŐ�ŝŶ�ĂƐƐĞŵďůŝĞƐ�ŽŶ�
ǁŚǇ�ŐŽŽĚ�ĂƩĞŶĚĂŶĐĞ�ŝƐ�ŝŵƉŽƌƚĂŶƚ͘��WůĞĂƐĞ�ŚĞůƉ�ƵƐ�ŵĂŬĞ�ƚŚŝƐ�ǁĞĞŬ�ƚŚĞ�ďĞƐƚ�ĨŽƌ�
ĂƩĞŶĚĂŶĐĞ�ƐŽ�ĨĂƌ͘ 



�ďƐĞŶĐĞ� 

WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ��ĨŽƌ��ǁŚĂƚĞǀĞƌ�ƌĞĂƐŽŶ͕�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů;ƐͿ�ŝƐ�ĐŽŶƚĂĐƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ��
ƉŽƐƐŝďůĞ�ƐŽ�ǁĞ�ŵĂǇ�ŝŶĨŽƌŵ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐůĂƐƐ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƌĞĐŽƌĚ�ƚŚĞ�ĂďƐĞŶĐĞ͘�/Ĩ�ƚŚĞ�ƐĐŚŽŽů;ƐͿ�ŝƐ�ŶŽƚ�ŵĂĚĞ�ĂǁĂƌĞ�ŽĨ�

ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ĂďƐĞŶĐĞ͕�ǁĞ�ǁŝůů�ĐŽŶƚĂĐƚ�ǇŽƵ�ĚŝƌĞĐƚůǇ�ĂŶĚ�Ă�͚^ĂĨĞ�ĂŶĚ�tĞůů��ŚĞĐŬ͛�ŵĂǇ�ďĞ�ĐŽŵƉůĞƚĞĚ͘� 
^ƵŶĚŽƌŶĞ�/ŶĨĂŶƚ�^ĐŚŽŽů�Θ�EƵƌƐĞƌǇ—Ϭϭϳϰϯ�ϯϲϮϱϭϵ   ��,ĂƌůĞƐĐŽƩ�:ƵŶŝŽƌ�^ĐŚŽŽů—Ϭϭϳϰϯ�ϰϲϮϬϴϳ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�^/^E�ĨŽƌ�ĂĐŚŝĞǀͲ
ŝŶŐ�Ă�ĐĞƌƟĮĐĂƚĞ�ŽĨ�ŵĞƌŝƚ�ĨŽƌ�ƚŚĞŝƌ�
ŇŽƌĂů�ƚƌĂŝŶ�Ăƚ�ƚŚĞ�^ŚƌĞǁƐďƵƌǇ�
&ůŽǁĞƌ�^ŚŽǁ͘ 

6WD\�DQG�3OD\�KDV�EHHQ�WDNLQJ�SODFH�HYHU\�:HGQHV�
GD\�����-������LQ�%XWWHUFXS�/RGJH���,W�KDV�EHHQ�
ZRQGHUIXO�WR�VHH�VR�PD\�SHRSOH�PDNLQJ�XVH�RI�WKLV�
IDFLOLW\�LQ�WKH�ILUVW�IHZ�ZHHNV���,W�LV�ZLWK�WKDQNV�WR�
1DWLRQDO�/RWWHU\�SOD\HUV�IRU�PDNLQJ�RXU�SURMHFW�SRV�
VLEOH��:LWKRXW�WKH�IXQGLQJ�IURP�WKH�1DWLRQDO�/RWWHU\�
WKH�DGDSWDWLRQV�DQG�VWDIILQJ�IRU�%XWWHUFXS�/RGJH�
ZRXOG�QRW�EH�SRVVLEOH���([SORUHUV�DUH�DOVR�XVLQJ�%XW�
WHUFXS�/RGJH�WR�H[WHQG�WKHLU�EHIRUH�DQG�DIWHU�
VFKRRO�SURYLVLRQ�DQG�LW�LV�JUHDW�WR�EH�ZRUNLQJ�LQ�
SDUWQHUVKLS� 

 


