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/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĞǀĞŶƚƐ�ůŝƐƚĞĚ��ĂďŽǀĞ�
ƚŚĞŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽůƐ�ĚŝƌĞĐƚͲ
ůǇ͘�DŽƌĞ�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�ƉƌŝŶƚĞĚ�ŝŶ�ƚŚĞ�
ŶĞǁƐůĞƩĞƌ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĂĐƚƵĂů�ĞǀĞŶƚ�ŝĨ�
ĂƉƉůŝĐĂďůĞ͘ 
2&72%(5 
��WK-�VW—+$/)�7(50 

129(0%(5 
�WK�3'�'D\ 
�WK�%DFN�WR�6FKRRO 
�WK�+-6�3DUHQWV�(YHQLQJ 
�WK�+-6�3DUHQWV�(YHQLQJ 
��WK�5HPHPEUDQFH�6HUYLFH 
��WK�%RRNV�DW�%HGWLPH�IRU�<���SP�-�
�SP� 
��WK�(<)6��,QGXFWLRQ�0HHWLQJV�IRU�3DU�
HQWV����SP�–��SP 
��WK�6,61�3DUHQWV�(YHQLQJ� 
��WK�<HDU���&RIIHH�0RUQLQJ�DW�+-6� 

��WK�6,61�3DUHQWV�(YHQLQJ 
��WK�(<)6��,QGXFWLRQ�0HHWLQJV�IRU�3DU�
HQWV�����SP�–��SP 
��WK�)OX�,PPXQLVDWLRQV 
��WK�(<)6��,QGXFWLRQ�0HHWLQJV�IRU�3DU�
HQWV�����SP�–��SP 
��WK�1R�8QLIRUP�'D\ 
'(&(0%(5 
Z�E��QG�)OX�,PPXQLVDWLRQV 
�WK�6LQJLQJ�&OXE�3HUIRUPDQFH� 
�WK�3DQWRPLPH�IRU�DOO�6,61�FKLOGUHQ 
�WK�<��	�<��SHUIRUPDQFH�WR�\HDU���SDU�
HQWV 
��WK�<��	�<��3HUIRUPDQFHV�WR�\HDU���
SDUHQWV 
��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 
��WK�&KULVWPDV�([WUDYDJDQ]D������-�
�SP 
��WK�&KULVWPDV�'LQQHU 
��WK�%UHDN�XS�IRU�&KULVWPDV�+ROLGD\ 
��VW�'HF�–��WK�-DQXDU\ 
 

��������&ƌŝĚĂǇ�ϮϱƚŚ�KĐƚŽďĞƌ�ϮϬϭϵ 

tŽƌĚ��ǁĂƌĞ 

 

WůĂǇ�tŚĂƚ͛Ɛ�ƚŚĞ�ǁŽƌĚ͍���ĞƐĐƌŝďĞ�ƚŚŝƐ�ǁŽƌĚ�ĂŶĚ�ƐĞĞ�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ�ĐĂŶ�
ŐƵĞƐƐ�ǁŚŝĐŚ�ǁŽƌĚ�ŝƚ�ŝƐ 

,Žǁ�ŵĂŶǇ�ƐǇůůĂďůĞƐ�ĚŽĞƐ�ĞĂĐŚ�ǁŽƌĚ�ŚĂǀĞ�͍��>ŽŽŬ�ŝƚ�ƵƉ�ŝŶ�Ă�ĚŝĐƟŽŶĂƌǇ͕�
ǁŚĂƚ�ŝƐ�ƚŚĞ�ĚĞĮŶŝƟŽŶ͍ 

�z&^Ϯ 

 

�ĞůŽǁ͗ LQ�RU�WR�D�
ORZHU�SODFH 

 
1H[W�WR��QHDUHVW�WR�
DQG�RQ�RQH�VLGH�RI 

zĞĂƌ�ϭ ƌƵƐƚůĞ ƚǁŝƌůŝŶŐ͘ 

zĞĂƌ�Ϯ ǁŚŝƌůŝŶŐ� ďůƵƐƚĞƌǇ 

zĞĂƌ�ϯ �ƵůƚƵƌĞ  �ŽŵŵƵŶŝƚǇ 

zĞĂƌ�ϰ ,ŝďĞƌŶĂƟŶŐ �ƵƚƵŵŶĂů� 

zĞĂƌ�ϱ ƵƌďĂŶ� ƌƵƌĂů� 

zĞĂƌ�ϲ ƚƌŝďƵůĂƟŽŶ ĂŶŐƵŝƐŚ 

KŶ�dƵĞƐĚĂǇ�ϮϮŶĚ�KĐƚŽďĞƌ�ǁĞ�ǁĞƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ŽǀĞƌ�ϵϬ�
ƉĂƌĞŶƚƐ�ƚŽ�ŽƵƌ�ddZŽĐŬƐƚĂƌƐ�ŵŽƌŶŝŶŐ͘�WĂƌĞŶƚƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŚĞĂƌ�
DƌƐ��ĂŝŶĞƐ-WƌŝĐĞ�ƚĂůŬ�ĂďŽƵƚ�ŚŽǁ�ǁĞ�ƵƐĞ�ddZŽĐŬƐƚĂƌƐ�ŝŶ�ƐĐŚŽŽů�ƚŽ�
ƐƵƉƉŽƌƚ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ůĞĂƌŶŝŶŐ�ƚŚĞŝƌ�ŵƵůƟƉůŝĐĂƟŽŶ�ĨĂĐƚƐ͕�ŚŽǁ�ƉĂƌͲ
ĞŶƚƐ�ĐĂŶ�ŚĞůƉ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ǁŚǇ�ƟŵĞƐ�ƚĂďůĞƐ�ĂƌĞ�ƐŽ�ŝŵƉŽƌƚĂŶƚ͘�WĂƌͲ
ĞŶƚƐ�ƚŚĞŶ�ũŽŝŶĞĚ�ƚŚĞŝƌ�ĐŚŝůĚ�ŝŶ�ĐůĂƐƐ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƐŽŵĞ�ƟŵĞƐ�ƚĂͲ
ďůĞƐ�ǁŽƌŬ͕�ƚŚŝƐ�ǁĂƐ�ŐƌĞĂƚůǇ�ĞŶũŽǇĞĚ�ďǇ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�
Ăůů�ƚŚĞ�ƉĂƌĞŶƚƐ�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚŝƐ�ƐĞƐƐŝŽŶ͘�/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�
ƚŚĞ�ddZŽĐŬƐƚĂƌƐ�ƉƌĞƐĞŶƚĂƟŽŶ�ŝƚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ͗� ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŚĂƵŐŚŵŽŶĚĨĞĚ͘ŶĞƚͬƉĂƌĞŶƚƐͬƉĂƌĞŶƚ-ǁŽƌŬƐŚŽƉƐͬŚũƐ-Ϯ 



 

 

  

   

   

   

   

 



,ŽŵĞǁŽƌŬ��ŝŶŐŽ 
 

>ŽŽŬ�ŽƵƚ�ĨŽƌ�ƚŚĞ�
ŚŽŵĞǁŽƌŬ�ďŝŶŐŽ�
ĂĐƟǀŝƚǇ�ƐŚĞĞƚ�͘�
dŚĞƌĞ�ĂƌĞ�ůŽƚƐ�ŽĨ�
ĂĐƟǀŝƟĞƐ�ĨŽƌ�ǇŽƵ�
ĂŶĚ�ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�
ĐŽŵƉůĞƚĞ�ŽǀĞƌ�ƚŚĞ�
ŚŽůŝĚĂǇ�ĂŶĚ�ĚƵƌŝŶŐ�
ŶĞǆƚ�ŚĂůĨ�ƚĞƌŵ͘ 

�ĞůǀŝĚĞƌĞ�^ŝŶŐŝŶŐ 

 

KŶ�&ƌŝĚĂǇ͕�ƚŚĞ�ǇĞĂƌ�ϲ�ĐŚŝůĚƌĞŶ�ĞŶũŽǇĞĚ�Ă�
ǁŽŶĚĞƌĨƵů�ƐŝŶŐŝŶŐ�ǁŽƌŬƐŚŽƉ�ǁŝƚŚ�ǁŽƌůĚ�
ƌĞŶŽǁŶĞĚ�ƐŝŶŐŝŶŐ�ƚĞĂĐŚĞƌ�ZŝĐŚĂƌĚ�
&ƌŽƐƟĐŬ͘�ZŝĐŚĂƌĚ�ƚĞĂĐŚĞƐ�ŵƵƐŝĐ�ƚŽ�ĐŚŝůͲ
ĚƌĞŶ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ�ĂƐ�ǁĞůů�ĂƐ�ĚŝͲ
ƌĞĐƟŶŐ�ƚŚĞ�����WƌŽŵƐ͘�dŚĞ�ǇĞĂƌ�ϲ�ƐŝŶŐͲ
ĞƌƐ͕�ƐĂŶŐ�ďĞĂƵƟĨƵůůǇ�ĂůŽŶŐ�ϵ�ŽƚŚĞƌ�
^ŚƌŽƉƐŚŝƌĞ�ƐĐŚŽŽůƐ͕�ĮŶŝƐŚŝŶŐ�ƚŚĞ�ĚĂǇ�
ǁŝƚŚ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĚĂǇ͕�ĐŚŝůĚƌĞŶ�ůĞĂƌŶƚ�ĂďŽƵƚ�ƐŝŶŐŝŶŐ�ƚĞĐŚͲ
ŶŝƋƵĞƐ͕�Ă�ƌĞƉĞƌƚŽŝƌĞ�ŽĨ�ŶĞǁ�ƐŽŶŐƐ�ĂŶĚ�
ƚŚĞ�ŚŽǁ�ƚŽ�ƉĞƌĨŽƌŵ�ůŝŬĞ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů͘�
tĞůů�ĚŽŶĞ�ǇĞĂƌ�ϲ�ƐŝŶŐĞƌƐ͕�ǇŽƵ�ĚŝĚ�ƚŚĞ�
ƐĐŚŽŽů�ƉƌŽƵĚ͘ 
 


