


<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ƐƐŽĐŝĂƟŽŶ�–��ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ 

 

 

�ŚĂŝƌŵĂŶ �ůŝǌĂďĞƚŚ��ĂƚĞǇ ϳϴϴϳϴϴ 

sŝĐĞ��ŚĂŝƌŵĂŶ ^ƚĞǀĞ��ĂƐƚŽŶ ϳϴϴϬϱϬ 

dƌĞĂƐƵƌĞƌ ^ŝŵŽŶ��ĂƚĞǇ ϳϴϴϳϴϴ 

�ŽŽŬŝŶŐƐͬ^ĞĐƌĞƚĂƌǇ ,ĞĂƚŚĞƌ�,ĂǇĞƐ ϳϴϴϰϵϰ 

<ŝŶŐƐůĞǇ�EĞǁƐ��ĚŝƚŽƌ ,ĞĂƚŚĞƌ�,ĂǇĞƐ  

Ύ�ŽƵŶĐŝů�DĞŵďĞƌƐ�
;�ůĞĐƚĞĚͿ 

sŝĐ�tŽĚŚĂŵƐ͕��ĂƌŽů�
ZŽǁůĂŶĚƐ͕� 
�ŶŶĞ�<ĂǀĂŶĂŐŚ 

  

WƌŝŶƟŶŐ��Ž-ŽƌĚŝŶĂƚŽƌ ^ŝŵŽŶ��ĂƚĞǇ� 
 

 

�ŝƐƚƌŝďƵƟŽŶ��Ž-ŽƌĚŝŶĂƚŽƌ �ĂƌŽů�ZŽǁůĂŶĚƐ�  

WƌŝŶƟŶŐ�^ƵƉƉŽƌƚ� sĂĐĂŶƚ�  

'�Ed>�� 
zK'�� DKE ϲ͘ϭϱƉŵ�-�ϳ͘ϯϬƉŵ 

ŚĞůĞŶũĂŶĞƚǁŽŽĚĐŽĐŬΛŐŵĂŝů͘ĐŽŵ 
 

W/>�d�^ dh�^ 
ϭϮ͘ϭϱƉŵ�-�
ϭ͘ϭϱƉŵ 

ĚŝĐŬŝĞŶĂĚΛǇĂŚŽŽ͘ĐŽ͘ƵŬ 
 

<�Z�d� dh�^ ϲƉŵ�-�ϳƉŵ 

 
ĚĂŶΛŬĞŶƐŚŝŶƌǇƵ͘ĐŽ͘ƵŬ� 
 

zK'�� dh�^ ϳ͘ϰϱƉŵ�-�ϴ͘ϰϱƉŵ 
ǁŝůůΛǇŽŐĂĂŶĚŚĞĂůŝŶŐĐŚĞƐŚŝƌĞ͘ĐŽ͘ƵŬ 
 

'�Ed>�� 
�y�Z�/^�� t�� ϭϭƉŵ�-�ϭϮƉŵ 

ŚĞůĞŶũĂŶĞƚǁŽŽĐŽĐŬΛŐŵĂŝů͘ĐŽŵ 
 

�hD��� ^�d� 
ϵ͘ϰϱĂŵ�-�
ϭϬ͘ϰϱĂŵ� 

ƌĂĐŚĞůͺůĞďƌĞƵŝůůǇΛǇĂŚŽŽ͘ĐŽ͘ƵŬ� 
 

WůĞĂƐĞ�ŶŽƚĞ�Ăůů�ďĂĐŬ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƚĂŝůƐ�ŽĨ�ůŽĐĂů�ĞǀĞŶƚƐ�

ĂŶĚ�ƌĞŐƵůĂƌ��ŐƌŽƵƉƐ�ŵĞĞƟŶŐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ǁǁǁ͘ŬŝŶŐƐůĞǇǀŝůůĂŐĞ͘ĐŽ͘ƵŬ 



tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�DĂƌĐŚ�ϮϮ��ĞĚŝƟŽŶ�ŽĨ�ƚŚĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕� 

tĞůů�ƚŚĂŶŬ�ŐŽŽĚŶĞƐƐ�&ĞďƌƵĂƌǇ�ŝƐ�ďĞŚŝŶĚ�ƵƐ͕�ǁŝƚŚ�ƚŚĞ�ǁŝŶĚ͕�ƌĂŝŶ�ĂŶĚ�ŐƌĞǇ�ƐŬŝĞƐ�ƚŚĞŶ�
ƚŚĞ�ŝŵĂŐĞ�ŽŶ�ŽƵƌ�ĨƌŽŶƚ�ĐŽǀĞƌ�ĨƌŽŵ�ůŽĐĂů�ĂƌƟƐƚƐ��ŶŶĂďĞů��ƵƌƚŽŶ��ƉƌŽǀŝĚĞƐ�Ă�ŐůŝŵŵĞƌ�
ŽĨ�ďĞƩĞƌ�ĚĂǇƐ��ĂŚĞĂĚ�ǁŝƚŚ��ďůƵĞ�ďĞůůƐ͕�ƐŚĂĚĞƐ�ŽĨ�ŐƌĞĞŶ�ĂŶĚ�ĚĂīŽĚŝůƐ�ƚŚĂƚ�ƐŽŽŶ�ǁŝůů�
ďĞ�ƐĞĞŶ͘� 

dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŝƐ�ůŽŽŬŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ůŽĐĂů�ŐƌŽƵƉƐͬŽƌŐĂŶŝƐĂƟŽŶƐ�ǁŚŽ�ŚĂǀĞ�ƉůĂŶƐ�
ŝŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�YƵĞĞŶ͛Ɛ�WůĂƟŶƵŵ�:ƵďŝůĞĞ�͕�ƉůĞĂƐĞ�ĚŽ��ŐĞƚ�ŝŶ�ƚŽƵĐŚ�
ǁŝƚŚ�ƚŚĞŵ�ĂƐ�ŝƚ�ǁŽƵůĚ�ďĞ�Ă�ƉŝƚǇ�ŶŽƚ�ƚŽ�ŵĂƌŬ�ƚŚŝƐ�ŽĐĐĂƐŝŽŶ�ůŽĐĂůůǇ͘�  

&ŝŶĂůůǇ͕�ŵĂŶǇ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ŽƵƌ�zŽƵƚŚ�dŚĞĂƚƌĞ�ŽŶ�ƐĞĐƵƌŝŶŐ�ƚŚĞŝƌ�ƉƌŽũĞĐƚ�ǁŝƚŚ�
ƚŚĞ�EĂƟŽŶĂů�dŚĞĂƚƌĞ͘�/ƚ�ŝƐ�ŐƌĞĂƚ�ƚŽ�ƐĞĞ�ƚŚĞ�zŽƵƚŚ�dŚĞĂƚƌĞ�ŐƌŽǁ�ǇĞĂƌ�ŽŶ�ǇĞĂƌ͘��ŽŶ͛ƚ�
ŵŝƐƐ�ƐĞĞŝŶŐ͕�͚sĂƌŝĂƟŽŶƐ͛�Ăƚ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ƚŚŝƐ�ŵŽŶƚŚ�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐĂƚĐŚ�ƚŚĞŵ�Ăƚ�dŚĞ��ƌĞǁĞ�>ǇĐĞƵŵ͘�dŝĐŬĞƚƐ�ĂǀĂŝůĂďůĞ�Ăƚ�
ǁǁǁ͘ŬŝŶŐƐůĞǇƉůĂǇĞƌƐ͘ĐŽ͘ƵŬ 

tŝƐŚŝŶŐ�ǇŽƵ�Ăůů�Ă�ŐƌĞĂƚ�ŵŽŶƚŚ�ĂŚĞĂĚ͘ 

+HDʃȱʑɠ 

$UWLFOHV�IRU�WKH�QHZVOHWWHU�WR�EH�VHQW�WR�WKH�(GLWRU�DW� 

NLQJVOH\QHZVHGLWRU#JPDLO�FRP�7HO�������������� 

&RS\�GHDGOLQH���VW�RI�WKH�PRQWK� 

2QOLQH�HGLWLRQ�DW�ZZZ�NLQJVOH\YLOODJH�FR�XN 

�ďŽƵƚ��ŶŶĂďĞů��ƵƌƚŽŶ�-�>ŽĐĂů��ƌƟƐƚ� 

:KHQ�,�ZDV�DW�VFKRRO�,�ZDQWHG�WR�EH�DQ�DUWLVW��,�JDLQHG�D�%$�+RQRXUV�'HJUHH�LQ�)LQH�$UW� 
 
0\�PRWKHU�VDLG�LW�ZDV�LPSRVVLEOH�WR�PDNH�D�OLYLQJ�IURP�DUW��0\�IDWKHU�LQVLVWHG�WKDW�,�JDLQ�
WRXFK�W\SLQJ�VNLOOV�VR�WKDW�,�ZRXOG�DOZD\V�EH�DEOH�WR�ILQG�ZRUN��<HDUV�ZHQW�E\��,�KDG���
FKLOGUHQ�DQG�D�YDULHW\�RI�MREV�IURP�WHDFKHU�WR�FKDXIIHXU��:LWK�P\�SDUWQHU�,�EXLOW�D�VXF�
FHVVIXO�LQWHUQDWLRQDO�EXVLQHVV�DV�D�3URIHVVLRQDO�$VWURORJHU��IRU�RYHU����\HDUV��7KHQ�
HYHQWV�LQ�P\�OLIH�FDXVHG�PH�WR�UH-HYDOXDWH�P\�SHUVSHFWLYH� 
0\�\RXQJHVW�GDXJKWHU�GLHG�RI�/HXNDHPLD�DW�WKH�DJH�RI�����VKH�KDG�DOZD\V�HQFRXUDJHG�
P\�DUW�DQG�DV�D�VHOI�KHOS�WKHUDS\�WR�JHW�RYHU�P\�ORVV��,�VWDUWHG�WR�SDLQW�DJDLQ��MXVW�IRU�P\�
RZQ�LQWHUHVW� 
,QWHUHVWHG�YLHZHUV�RI�P\�ZRUN�HQTXLUHG�DQG�,�VWDUWHG�WR�VHOO�RQOLQH�DQG�QRZ�KDYH�ILQDOO\�
GHYHORSHG�D�FDUHHU�LQ�DUW�WKDW�,�KDYH�VRPH�KRZ�EHHQ�GHQLHG��0\�UHQHZHG�LQWHUHVW��VNLOOV�
DQG�WKH�LQWHUQHW�DJH�DOO�FRPELQHG�WKHLU�WLPLQJV�WR�DOORZ�PH�WR�SXUVXH�P\�DUWLVWLF�LQWHUHVWV� 
7RGD\�,�SURGXFH�DUW�	�FUDIW�WKDW�,�OLNH��WKDW�,�ZRXOG�EX\�IRU�P\VHOI�DQG�WKDW�RWKHU�SHRSOH�
EX\�EHFDXVH�WKH\�OLNH�LW�WRR��0\�ZRUN�LV�LQVSLUHG�E\�ZKDW�,�VHH�	�IHHO��E\�QDWXUH��E\�GH�
VLJQ�	�ORYHO\�WKLQJV��,W�KDV�WDNHQ�D�OLIH�RI�FDUHHUV��EXW�ILQDOO\�,�DP�KHUH� 
)DFHERRN�RU�(ED\��$QQDEHO�%XUWRQ�$UWLVW�RU�ZZZ�DQQDEHOEXUWRQ�FRP 



.LQJVOH\�<RXWK�*URXS��$Q�$SSHDO�WR�3DUHQWV 

7R�P\�PLQG��RQH�RI�WKH�µ-HZHOV�LQ�WKH�&URZQ¶�RI�WKH�.LQJVOH\�&RPPXQLW\�
$VVRFLDWLRQ�GXULQJ�P\�ORQJ�LQYROYHPHQW�ZLWK�WKH�.&$��KDV�EHHQ�WKH�
.LQJVOH\�<RXWK�*URXS��:KHQ�,�EHFDPH�.&$�%RRNLQJ�6HFUHWDU\�LQ�������
WKH�&RPPLWWHH�VWUXJJOHG�WR�JHW�WKH�<RXWK�*URXS�RII�WKH�JURXQG��$QG�WKHQ��
WR�RXU�JUHDW�JRRG�IRUWXQH��DORQJ�FDPH�&KDUOLH�6KHOWRQ�DQG�$QQH�.DYDQDJK��
2YHU�WKH�\HDUV�,�ZDWFKHG�DV�&KDUOLH�DQG�$QQH�ZRUNHG�WRJHWKHU�ZLWK�RWKHUV�
WR�EULQJ�WKH�.LQJVOH\�<RXWK�*URXS��LQLWLDOO\�NQRZQ�DV�.8��V��WR�D�SODFH�
ZKHUH�LW�ZDV�WKULYLQJ��DQG�DW�WKH�IRUHIURQW�RI�YLOODJH�DFWLYLWLHV�IRU�.LQJV�
OH\¶V�\RXQJ�SHRSOH� 

7KHQ�FDPH�/RFNGRZQ�LQ�0DUFK������DQG��VDGO\��LQ�0D\������&KDUOLH�GLHG� 

<RX�ZLOO�KDYH�UHDG�LQ�ODVW�PRQWK¶V�.LQJVOH\�1HZV�WKDW�$QQH�KDV��XQGHU�
VWDQGDEO\��GHFLGHG�WR�VWHS�GRZQ�IURP�KHU�LQYROYHPHQW�ZLWK�WKH�.<*��,�
WKDQN�KHU�IURP�WKH�ERWWRP�RI�P\�KHDUW�IRU�DOO�WKDW�VKH�KDV�GRQH�IRU�WKH�
\RXQJ�RI�.LQJVOH\�RYHU�VR�PDQ\�\HDUV� 

7RGD\�,�ZULWH�WKLV�LQ�P\�UROH�DV�&KDLUPDQ�RI�WKH�.&$��,�IHHO�WKDW�,�–�ZH��
WKH�YLOODJH�–�RZH�LW�WR�&KDUOLH�DQG�$QQH�WR�GR�HYHU\WKLQJ�ZH�FDQ�WR�NHHS�
WKH�.LQJVOH\�<RXWK�*URXS�JRLQJ��,�DSSHDO�WR�SDUHQWV��SOHDVH��SOHDVH��WKLQN�
DERXW�KRZ�\RX�FRXOG�KHOS�LQ�PRYLQJ�WKLQJV�IRUZDUG��.LQJVOH\�FKLOGUHQ�
KDYH�EHQHILWWHG�JUHDWO\�IURP�.LQJVOH\�<RXWK�*URXS�DQG�LWV�SDVW�VXFFHVV�KDV�
YHU\�PXFK�GHSHQGHG�RQ�WKH�LQYROYHPHQW�RI�SDUHQWV��,W�ZRXOG�EH�WUDJLF�LI�
SDUHQWV�LQ�.LQJVOH\�FRXOG�QRW�KHOS�WR�WDNH�WKLV�IRUZDUG� 

7KH�.LQJVOH\�&RPPXQLW\�$VVRFLDWLRQ�ZLOO�JLYH�\RX�HYHU\�VXSSRUW�ZH�FDQ��
3OHDVH�FRQWDFW�PH�RQ���������������RU�HPDLO�HPEDWH\#PVQ�FRP�LI�\RX�
IHHO�DEOH�WR�DVVLVW�LQ�DQ\�ZD\�� 

7KDQN�\RX� 

(OL]DEHWK�0��%DWH\� 



 



 
/RFDO�<RXWK�7KHDWUH�FROODERUDWHV�ZLWK�ZRUOG-UHQRZQHG�1D�

WLRQDO�7KHDWUH 
 
.3<7�DUH�H[WUHPHO\�SURXG�WR�EH�ZRUNLQJ�RQ�WKHLU�ODWHVW�SURGXFWLRQ�RI�9DULD�
WLRQV�E\�.DWLH�+LPV��ZKLFK�WKH\�DUH�SHUIRUPLQJ�DV�SDUW�RI�1DWLRQDO�7KHDWUH�
&RQQHFWLRQV�)HVWLYDO� 
 
(DFK�\HDU��WKH�1DWLRQDO�7KHDWUH�FRPPLVVLRQV�WHQ�QHZ�SOD\V�IRU�\RXQJ�SHRSOH�
WR�SHUIRUP��EULQJLQJ�WRJHWKHU�VRPH�RI�WKH�8.¶V�PRVW�H[FLWLQJ�ZULWHUV�ZLWK�WKH�
WKHDWUH-PDNHUV�RI�WRPRUURZ�� 
 
$IWHU�ZRUNLQJ�ZLWK�OHDGLQJ�FUHDWLYHV��.3<7�KDYH�DVVHPEOHG�D�FRPSDQ\�RI�
\RXQJ�SHRSOH�DJHG�WZHOYH�WR�HLJKWHHQ�WR�SURGXFH�DQG�SHUIRUP�9DULDWLRQV�� 

 
 
 
 
 
 
 
 
 
 
 

 
7KLUWHHQ-\HDU-ROG�$OLFH�ZLVKHV�KHU�OLIH�ZDV�FRPSOHWHO\�GLIIHUHQW��6KH�ZDNHV�XS�
RQH�PRUQLQJ�WR�ILQG�WKDW�KHU�OLIH�LV�GLIIHUHQW��,Q�IDFW��LW¶V�VR�GLIIHUHQW�WKDW�DOO�VKH�
ZDQWV�WR�GR�LV�JHW�EDFN�WR�QRUPDOLW\��%XW�KRZ�GRHV�VKH�GR�WKDW" 
 
$�SOD\�DERXW�IDPLO\��VWULQJ�WKHRU\�DQG�EUHDNIDVW� 
 
3HUIRUPDQFHV�ZLOO�WDNH�SODFH�DW�.LQJVOH\�&RPPXQLW\�&HQWUH�IURP�7KXUVGD\�
��VW�0DUFK�WR�6DWXUGD\��QG�$SULO��VWDUWLQJ�DW��SP��7LFNHWV�DUH����DQG�FDQ�EH�
ERXJKW�YLD�ZZZ�NLQJVOH\SOD\HUV�FR�XN�RU�E\�ULQJLQJ�������������� 
 

7KLV�SURGXFWLRQ�RI�9DULDWLRQV�ZLOO�EH�JRLQJ�WR�&UHZH�/\FHXP�RQ�0RQGD\�
��WK�$SULO
 
 
 



 
+RZ�KDV�LW�EHHQ�WR�FROODERUDWH�ZLWK�WKH�1DWLRQDO�7KHDWUH" 
,W�KDV�EHHQ�D�OLWWOH�VXUUHDO���$V�D�\RXWK�WKHDWUH��ZH¶YH�JURZQ�IURP�QRWKLQJ�RYHU�
WKH�SDVW���\HDUV��VR�ZKHQ�WKLV�RSSRUWXQLW\�EHFDPH�DYDLODEOH��ZH�WKRXJKW�LW�LV�
WKH�QH[W�VWHS�WR�ZLGHQ�RXU�UHDFK��2QH�RI�RXU�KLJKOLJKWV�KDV�WR�EH�PHHWLQJ�WKH�
ZULWHU�ZLWK�WKH�FDVW�DQG�RI�FRXUVH��WKH�GLUHFWRU¶V�ZHHNHQG�DW�WKH�1DWLRQDO�7KH�
DWUH�RQ�6RXWK�%DQN�� 
 
&DQ�\RX�WHOO�XV�D�OLWWOH�ELW�DERXW�9DULDWLRQV" 
9DULDWLRQV�LV�D�EUDQG-QHZ�SOD\��,W�ORRNV�DW�D�\RXQJ�SHUVRQ�DQG�WKHLU�PHQWDO�
KHDOWK�LQ�D�FOHYHU�DQG�HQWHUWDLQLQJ�ZD\��7KHUH�LV�VRPHWKLQJ�WKDW�HYHU\RQH�FDQ�
WDNH�DZD\�IURP�LW�DQG�KRZ��WR�OLYH�LQ�WKH�SUHVHQW��1RW�WR�IRUJHW�FURLVVDQWV��ORWV�
RI�FURLVVDQWV� 
 
<RX¶UH�DOVR�SHUIRUPLQJ�WKLV�SOD\�DW�WKH�&UHZH�/\FHXP"� 
<HV��7KDW¶V�FRUUHFW��:H�ZLOO�EH�WDNLQJ�WKLV�SURGXFWLRQ�WR�&UHZH�/\FHXP�IRU�D�
ZLGHU�IHVWLYDO�RQ�WKH���WK�$SULO��2XU�FDVW�KDYH�DOUHDG\�YLVLWHG�WKH�GUHVVLQJ�
URRPV��EHHQ�RQ�D�EDFNVWDJH�WRXU�DQG�VSRWWHG�WKH�WKHDWUH�JKRVWV��,W¶V�FHUWDLQO\�
D�GLIIHUHQW�YHQXH��VHDWLQJ�����FRPSDUHG�WR�.LQJVOH\�&RPPXQLW\�&HQWUH�� 
 
:K\�VKRXOG�ZH�VHH�9DULDWLRQV" 
2XU�FDVW�RI����KDYH�EHHQ�ZRUNLQJ�WLUHOHVVO\�RQ�WKLV�SURGXFWLRQ�DQG�DUH�NHHQ�
WR�VKDUH�LW�ORFDOO\��7KLV�LV�D�RQFH�LQ�D�OLIH-WLPH�RSSRUWXQLW\�IRU�WKHP�DQG�\RXU�
VXSSRUW�LQ�WKH�DXGLHQFH�LQ�.LQJVOH\�RU�&UHZH�ZRXOG�EH�EULOOLDQW��,W¶V�QRW�RIWHQ�D�
EUDQG-QHZ�SOD\�FRPPLVVLRQHG�E\�WKH�1DWLRQDO�7KHDWUH�LV�RQ�DW�WKH�.LQJVOH\�
&RPPXQLW\�&HQWUH� 
 
:KDW¶V�QH[W�IRU�WKH�\RXWK�WKHDWUH" 
:H¶YH�JRW�D�IHZ�H[FLWLQJ�LGHDV�LQ�GHYHORSPHQW��:H�ZRXOG�OLNH�WR�FRQWLQXH�RXU�
SURIHVVLRQDO�GHYHORSPHQW�IRU�ORFDO�\RXQJ�SHRSOH�DURXQG�.LQJVOH\�DQG�ZH�
DFWLYHO\�HQFRXUDJH�QHZ�PHPEHUV�WR�MRLQ�� 
 
 
.3<7�ZRXOG�OLNH�WR�H[WHQG�WKHLU�WKDQNV�DQG�VXSSRUW�WR�WKH�1DWLRQDO�7KH�
DWUH��$UWV�&RXQFLO�(QJODQG��.&$��.LQJVOH\�3DULVK�&RXQFLO��WKH�&R-2S��
)URGVKDP�5RXQGWDEOH��)URGVKDP�DQG�'LVWULFW�5RWDU\��+XJR�'H\QHP��
DQG�7HVFR�� 



V¼��Ü��¼�ã�Á��¯ÂãØÈ�ç���öÈç�ãÈ�]��ÂãÜöʏʏ 

^ĐĞŶƚƐǇ�ŝƐ�Ă�ƵŶŝƋƵĞ�ĐĂŶĚůĞ�ǁĂƌŵŝŶŐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ƵƐĞƐ�Ă�ŚĞĂƚ�ĞůĞŵĞŶƚ�Žƌ�
Ă�ůŽǁ�ǁĂƩ�ďƵůď͕�ƚŽ�ŵĞůƚ�ƐƉĞĐŝĂůůǇ�ĨŽƌŵƵůĂƚĞĚ�ǁĂǆ�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�ŚŽŵĞ�ƐŵĞůů�ĂŵĂǌŝŶŐ͊ 

· EŽ�^ŽŽƚ͕�EŽ�&ůĂŵĞ͕�EŽ�^ŵŽŬĞ͘ 
· KǀĞƌ�ϴϬ�ĨƌĂŐƌĂŶĐĞƐ͘ 
· KǀĞƌ�ϱϬ�ƵŶŝƋƵĞ�ĚĞĐŽƌĂƟǀĞ�ǁĂƌŵĞƌƐ�ŝŶ�ƐĞǀĞƌĂů�ƐƚǇůĞƐͬƐŝǌĞƐ�ǁŝƚŚ�Ă�ůŝĨĞƟŵĞ� 

ŐƵĂƌĂŶƚĞĞ�ĂŐĂŝŶƐƚ�ĞůĞĐƚƌŝĐĂů�Žƌ�ĚĞƐŝŐŶ�ĨĂƵůƚƐ͘ 
· ^ĐĞŶƚƐǇ�ǁĂǆ�ŵĞůƚƐ�ƚŽ�ũƵƐƚ�ĂďŽǀĞ�ďŽĚǇ�ƚĞŵƉĞƌĂƚƵƌĞ�ƐŽ�ŝƚ�ǁŽŶ͛ƚ�ďƵƌŶ�ƚŚĞ�ůŝƩůĞ�ĮŶͲ

ŐĞƌƐ�ƚŚĂƚ�ŵŝŐŚƚ�ƚŽƵĐŚ�ŝƚ 
· ϴϬ-ϭϬϬ�ŚŽƵƌƐ�ŽĨ�ůŽŶŐ-ůĂƐƟŶŐ�ĨƌĂŐƌĂŶĐĞƐ�ƉĞƌ�ďĂƌ͘ 
· dŚĞ�ǁĂǆ�ŝƐ�ĨŽŽĚ�ŐƌĂĚĞ�ƉĂƌĂĸŶ�ǁĂǆ͘�/ƚ�ŝƐ�ŶŽŶƚŽǆŝĐ�ĂŶĚ�ŝƐ�ƐĂĨĞƌ�ƚŚĂŶ�ƚƌĂĚŝƟŽŶĂů�ĐĂŶͲ

ĚůĞƐ͘ 
· tĞ�ƐĐĞŶƚ�ŽƵƌ�ůŝĨĞ�ǁŝƚŚ��Ăƌ��ĂƌƐ͕�^ĐĞŶƚ�WĂŬ͛Ɛ͕�>ĂƵŶĚƌǇ�Θ��ĂƚŚ�WƌŽĚƵĐƚƐ͕�^ĐĞŶƚĞĚ�

dŽǇƐ͕�tĂǆ��ĂƌƐ�ĂŶĚ�KŝůƐ͘ 
· ^ƵƉĞƌ�ƐĂǀŝŶŐƐ�ǁŝƚŚ�͚ďƵŶĚůĞ�ĂŶĚ�ƐĂǀĞ͛�ĚĞĂůƐ͘ 

/Ĩ�ƚŚŝƐ�ƐŽƵŶĚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ƚŚĞŶ�ƉůĞĂƐĞ�ƐĞĞ�ĨŽƌ�ǇŽƵƌƐĞůĨ͕�/�ŚĂǀĞ�Ă�͚ďŽƌƌŽǁ�ďĂŐ͛�ƚŚĂƚ�/�ĐĂŶ�
ĚƌŽƉ�Žī�ƚŽ�ǇŽƵ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƐĂŵƉůĞ�Ăůů�ŵǇ�ƉƌŽĚƵĐƚƐ�ŝŶ�ǇŽƵƌ�ŽǁŶ�ŚŽŵĞ�Ăƚ�Ă�ƟŵĞ�ƚŚĂƚ�
ƐƵŝƚƐ�ǇŽƵ͘��ŽŵƉůĞƚĞůǇ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͕�/�ǁŝůů�ĐŽůůĞĐƚ�Ă�ĨĞǁ�ĚĂǇƐ�ůĂƚĞƌ�Ăƚ�Ă�ƟŵĞ�ƚŚĂƚ�ƐƵŝƚƐ͕�
Ăůů�/�ǁŽƵůĚ�ĂƐŬ�ŝƐ�ǇŽƵ�ŐŝǀĞ�ŝƚ�Ă�ƚƌǇ�ĂŶĚ�ŝĨ�ǇŽƵ�ůŝŬĞ�ŝƚ�ƚĞůů�ŽƚŚĞƌƐ�ĂŶĚ�ƐŚĂƌĞ�ƚŽ�ŵǇ�ƐŽĐŝĂů�
ŵĞĚŝĂ͘���� 

�ŽŶƚĂĐƚ�ŵĞ�–�:ĂŶĞ��ǆĨŽƌĚ�–�Ϭϳϴϴϵϱϵϱϵϵϵ�ŵĂŝů�–�ũĂŶĞŵĐĐƵŵŝƐŬĞǇΛǇĂŚŽŽ͘ĐŽŵ��� 
&ŝŶĚ�ŵĞ�ŽŶ�&ĂĐĞďŽŽŬ�ĂŶĚ�/ŶƐƚĂŐƌĂŵ�Žƌ�ƐĐĂŶ�ƚŚĞ�YZ�ĐŽĚĞ�ƚŽ�ďĞ�ƚĂŬĞŶ�ƚŽ�ŵǇ�ůŝŶŬƚƌ͘ĞĞ� 
ĂĐĐŽƵŶƚ͘��>ŝŶŬƚƌ͘ĞĞͬũĂŶĞĂǆĨŽƌĚϵϰϳϲ�� 

:ĂŶĞ��ǆĨŽƌĚ͗�/ŶĚĞƉĞŶĚĞŶƚ�^ĐĞŶƚƐǇ��ŽŶƐƵůƚĂŶƚ 





.LQJVOH\�:, 
2XU�QH[W�PHHWLQJ�ZLOO�EH�RQ 

:HGQHVGD\��QG�0DUFK�DW�����SP�LQ�7KH�&RPPXQLW\�&HQWUH 

7KLV�ZLOO�EH�D�WDON�E\�6XH�&RZOLVKDZ 

³7KH�:RUN�RI�&DUH8.��D�ORFDO�FKDULW\�KHOSLQJ� 

SHRSOH�LQ�WKHLU�WLPH�RI�QHHG�´ 

7KH�SURJUDPPH�IRU�WKH�UHVW�RI����� 

�WZ/>�ϲƚŚ��� WĞƌĨŽƌŵĂŶĐĞ�ďǇ�ƚŚĞ�hŬƵůĞůĞ��ĂŶĚ͕�ůĞĂĚĞƌ�'ƌĂŚĂŵ��ĚŐĞůĞǇ 

D�z�ϰƚŚ �DĞĂů�;ƉŽƐƚƉŽŶĞĚ�ĨƌŽŵ�:ĂŶƵĂƌǇͿ 

:hE��ϭƐƚ��� ͚^ĞĐƌĞƚƐ�ŽĨ�,ĞĂůƚŚ�ĨƌŽŵ�ƚŚĞ��ĞĞŚŝǀĞ͛�ďǇ�zǀŽŶŶĞ�DĂƚŚĞǁƐ 

:h>z�ϲƚŚ� ͚'ĂƌĚĞŶŝŶŐ�ĨŽƌ��ŝƌĚƐ͛�ďǇ�EŽƌŵĂŶ�^ĂĚůĞƌ�ĨƌŽŵ�ƚŚĞ�Z^W� 

�h'h^d� EŽ�DĞĞƟŶŐ 

^�Wd�ϳƚŚ ͚^ŚŽƵůĚ͛ǀĞ��ƐŬĞĚ�DĞ�,ƵƐďĂŶĚ͛�ďǇ�^ƵĞ�,ŽůĚĞŶ 

K�d�ϱƚŚ�� ͚tŽŵĞŶ�ŝŶ�WĂƌůŝĂŵĞŶƚ͛�ďǇ�'ĂƌǇ�,Ăƌƚ 

EKs�ϮŶĚ��� �'D�ĂŶĚ�ƋƵŝǌͬƐŽĐŝĂů�ĞǀĞŶŝŶŐ� 

����ϳƚŚ��� �ŚƌŝƐƚŵĂƐ�ĐƌĂŌ�Žƌ�ŇŽǁĞƌ�ĂƌƌĂŶŐŝŶŐ 

)RU�IXUWKHU�LQIRUPDWLRQ�ULQJ���������������������������������������������������������

RU�HPDLO�MDQHWOHVOH\IOHWFKHU#JPDLO�FRP 

 



)5((�'(/,9(5<�6(59,&(���'$<6�$�:((.�WR�DOO�SDWLHQWV�DW�
)URGVKDP�0HGLFDO�&HQWUH��+HOVE\�6XUJHU\�DQG�PRUH�� 

6.,3�7+(�3+$50$&<�48(8(6�DQG�XVH�RXU�)5((�'(/,9(5<�
6(59,&(�WR�DOO�SDWLHQWV�LQ�.LQJVOH\��)URGVKDP��:HDYHUKDP��
+HOVE\��1RUOH\��&URZWRQ��$OYDQOH\�DQG�PRUH� 
 

0$.(�7+(�&+$1*(�$1'�6833257�<285� 

/2&$/�,1'(3(1'(17�3+$50$&<� 

7(/�������������� 
0RQGD\�-�)ULGD\��DP-�SP��/XQFK��-�SP� 

�6DWXUGD\��DP�WR���SP� 



/�E���Z>Kt 
�h/>��Z�Θ�^KE^� 

�ƐƚĂďůŝƐŚĞĚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ� 

�ǆƚĞŶƐŝŽŶƐ 
ZĞŶŽǀĂƟŽŶƐ 
ZŽŽĮŶŐ 

'ĂƌĚĞŶ�ǁĂůůƐ 
�ůů�ŐĞŶĞƌĂů�ďƵŝůĚŝŶŐ�ǁŽƌŬ�ƵŶĚĞƌƚĂŬĞŶ� 

&ƌĞĞ�ĞƐƟŵĂƚĞƐ 

�Ăůů�/ĂŶ�ŽŶ�Ϭϳϳϭϰ�ϳϱϱ�ϱϴϬ 



�ƵƩŽŶ�,ǇĚƌŽ��ůĞĐƚƌŝĐ�^ĐŚĞŵĞ 

�Ƶŝůƚ�ŝŶ�ϭϴϳϰ͕�ƚŚĞ�'ƌĂĚĞ�//-ůŝƐƚĞĚ��ƵƩŽŶ�>ŽĐŬƐ�ŽŶ�ƚŚĞ�ZŝǀĞƌ�tĞĂǀĞƌ�ŝŶ��ŚĞƐŚŝƌĞ�ĂƌĞ�ƐƟůů�
ƵƐĞĚ�ďǇ�ďŽĂƚƐ�ƚŽĚĂǇ͕�ĂŶĚ�ĂƌĞ�Ă�ƉŽƉƵůĂƌ�ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ǁĂůŬĞƌƐ�ĂŶĚ�ĐǇĐůŝƐƚƐ͘ 

'ŽŝŶŐ�ďĂĐŬ�ĂƐ�ĨĂƌ�ĂƐ�ϮϬϭϮ͕�ďŽƚŚ�<ŝŶŐƐůĞǇ�ĂŶĚ�&ƌŽĚƐŚĂŵ�dƌĂŶƐŝƟŽŶ�/ŶŝƟĂƟǀĞƐ�ƐŚŽǁĞĚ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ŚǇĚƌŽ�ƐǇƐƚĞŵ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƉŽǁĞƌ�ĨƌŽŵ�
ƚŚĞ�ƐůƵŝĐĞƐ�ŶĞĂƌ�ƚŚĞ�ůŽĐŬƐ͕�ǁŚŝĐŚ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ͛Ɛ�ŇŽŽĚ�ĐŽŶƚƌŽů�ĚĞĨĞŶĐĞƐ͘ 

dŚĞ��ĂŶĂů�Θ�ZŝǀĞƌ�dƌƵƐƚ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�Ă�ŚǇĚƌŽ�ƐĐŚĞŵĞ�ŝƐ�ŶŽǁ�ďĞŝŶŐ�ĐŽŶƐƚƌƵĐƚĞĚ�
ďĞƐŝĚĞ��ƵƩŽŶ�^ůƵŝĐĞƐ�ďǇ�,ǇĚƌŽƉŽů͕�Ă�ĐŽŵƉĂŶǇ�ǁŚŝĐŚ�ŚĂƐ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�
ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŚǇĚƌŽ�ƉŽǁĞƌ�ƉůĂŶƚƐ�ǁŽƌůĚǁŝĚĞ͘� dŚĞ�ƐĐŚĞŵĞ�ŝƚƐĞůĨ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞƐ�Ă�
ƐŝŶŐůĞ��ƌĐŚŝŵĞĚĞƐ�ƐĐƌĞǁ͕�ŝƐ�ĚƵĞ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ�ďǇ�^ƉƌŝŶŐ�ϮϬϮϮ͘ �dŚĞ�ƐŝƚĞ�ŝƐ�ƉƌĞĚŝĐƚĞĚ�
ƚŽ�ŐĞŶĞƌĂƚĞ�ϵϬϬ͕ϬϬϬ�<t�ŚŽƵƌƐ�ƉĞƌ�ĂŶŶƵŵ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĞ�ĞůĞĐƚƌŝĐŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϱϬ�ĂǀĞƌĂŐĞ�ŚŽŵĞƐ͘�� � 

dŚĞ�ůĂŶĚ�ĨŽƌ�ƚŚĞ�ƐĐŚĞŵĞ�Ăƚ��ƵƩŽŶ�ŝƐ�ůĞĂƐĞĚ�ƚŽ�,ǇĚƌŽƉŽů͕�ǁŚŽ�ǁŝůů�ŽǁŶ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ƚŚĞ�ŚǇĚƌŽ�ƐĐŚĞŵĞ͘ �KŶĐĞ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ƐŝƚĞ�ǁŝůů�ďĞ��ƌĞŝŶƐƚĂƚĞĚ�ĂŶĚ�Ă�ƚǁŽ
-ŵĞƚƌĞ�ŚŝŐŚ�ĨĞŶĐĞ�ǁŝůů�ďĞ�ďƵŝůƚ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĐŚĞŵĞ�ĂƐ�ƉĞƌ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ�ĂůͲ
ƌĞĂĚǇ�ŐƌĂŶƚĞĚ͘�� 

dŚĞ��ĂŶĂů�Θ�ZŝǀĞƌ�dƌƵƐƚ�ŶŽǁ�ŚĂƐ�ϭϭ�ŚǇĚƌŽ�ƐŝƚĞƐ͕�ǁŝƚŚ�ƚŚŝƌĚ�ƉĂƌƟĞƐ�ƵƐŝŶŐ�ŝƚƐ�ǁĂƚĞƌǁĂǇƐ�
ƚŽ�ŐĞŶĞƌĂƚĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϮ�ŵĞŐĂǁĂƩ�ŚŽƵƌƐ�ƉĞƌ�ĂŶŶƵŵ͕�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĞ�ĚĞŵĂŶĚƐ�
ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲ͕ϬϬϬ�ĂǀĞƌĂŐĞ�ŚŽŵĞƐ͘�� 







<ŝŶŐƐůĞǇ�WĂƌŝƐŚ��ŽƵŶĐŝů��DĂƌĐŚ�ϮϬϮϮ 
dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŵĞƚ�ŝŶ�ƚŚĞ�'ƌĞĞŶ�ZŽŽŵ�ŽĨ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ĨŽƌ�ƚŚĞ�
&ĞďƌƵĂƌǇ�ŵĞĞƟŶŐ͕�ĂŶĚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƐŝŶŐůĞ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ�ďǇ�
�ŽŽŵ͘ 

 

dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ǁĞůĐŽŵĞĚ�Ă�ŶĞǁ��Ž-ŽƉƚĞĚ��ŽƵŶĐŝůůŽƌ�ƚŽ�ŽƵƌ�&ĞďƌƵĂƌǇ�ŵĞĞƟŶŐ͘�dŝŵ�
sĞƌŶŽŶ�ǁŚŽ�ŝƐ�ƚŚĞ�ƐĐŚŽŽů�ĐĂƌĞƚĂŬĞƌ�Ăƚ�<ŝŶŐƐůĞǇ��ŽŵŵƵŶŝƚǇ�WƌŝŵĂƌǇ�^ĐŚŽŽů͕�dŝŵ�ůŝǀĞƐ�
ŝŶ�ƚŚĞ�WĂƌŝƐŚ�ŽĨ�<ŝŶŐƐůĞǇ�ĂŶĚ�ŚĂĚ�ĚĞĐŝĚĞĚ�ĂŌĞƌ�ŵƵĐŚ�ƚŚŽƵŐŚƚ�ƚŽ�ũŽŝŶ�ƚŚĞ��ŽƵŶĐŝů�ĂŶĚ�
ǁĞ�ǁĞůĐŽŵĞ�Śŝŵ�ƚŽ�ŽƵƌ�ŶƵŵďĞƌ͘�tĞ�ƐƟůů�ŚĂǀĞ�ĮǀĞ�ŽƚŚĞƌ�ǀĂĐĂŶĐŝĞƐ͕�ƐŽ�ŝĨ�ǇŽƵ�ŚĂǀĞ�
ůŝǀĞĚ�ŝŶ�<ŝŶŐƐůĞǇ�ĨŽƌ�ϭϮ�ŵŽŶƚŚƐ�Žƌ�ŵŽƌĞ͕�ǁŚǇ�ŶŽƚ�ĨŽůůŽǁ�dŝŵ�ĂŶĚ�ũŽŝŶ�ƚŚĞ�WĂƌŝƐŚ�
�ŽƵŶĐŝů͕�ŝƚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ĚĞŵŽĐƌĂƟĐ�ǁĂǇ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ƐĂǇ�ŽŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ͘ 

 

�ůůƌ�,ƵŐŽ��ĞǇŶĞŵ͕�ŽƵƌ��t���tĂƌĚ��ŽƵŶĐŝůůŽƌ͕�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�<ŝŶŐƐůĞǇ�ǁĂƐ�ŽŶ�ƚŚĞ�ůŝƐƚ�
ĨŽƌ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ŶĞǁ�ůĂƌŐĞƌ�ǁŚĞĞůĞĚ�ƌĞĐǇĐůŝŶŐ�ďŝŶƐ�ďĞƚǁĞĞŶ�ǁͬĐ�ϭϰƚŚ�&ĞďƌƵĂƌǇ�
ĂŶĚ�ǁͬĐ�ϮϴƚŚ�DĂƌĐŚ�ϮϬϮϮ͘��Ŷ�ŝŶĨŽƌŵĂƟŽŶ�ƉĂĐŬ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ƚŽ�Ăůů�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�
ǁŚŝůƐƚ�ƚŚŝƐ�ǁĂƐ�ĚƵĞ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ďŝŶƐ�ĂƌƌŝǀĂů͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ďŝŶƐ�ŵĂǇ�
ĂƌƌŝǀĞ�ďĞĨŽƌĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉĂĐŬ͘�,Ğ�ĂůƐŽ�ƌĞŵŝŶĚĞĚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�<ŝŶŐƐůĞǇ�ƚŚĂƚ�ŝĨ�ǇŽƵ�
ǁŝƐŚ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�'ƌĞĞŶ�ǁĂƐƚĞ�;ďŝŶͿ�ĐŽůůĞĐƚĞĚ͕�ǇŽƵ�ǁŝůů�ŶŽǁ�ŚĂǀĞ�ƚŽ�ƌĞŐŝƐƚĞƌ�ǁŝƚŚ�
�ŚĞƐŚŝƌĞ�tĞƐƚ�Θ��ŚĞƐŚŝƌĞ�ĂŶĚ�ƉĂǇ�ƚŚĞ�άϰϬ�ĂŶŶƵĂů�ĨĞĞ͘�WůĞĂƐĞ�ŐŽ�ƚŽ��ŚĞƐŚŝƌĞ�tĞƐƚ�
ĂŶĚ��ŚĞƐƚĞƌ�tĂƐƚĞ�ZĞĐǇĐůŝŶŐ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ďŽƚŚ�ŽĨ�ƚŚĞƐĞ�ŝƐƐƵĞƐ͘���ůŝŶŬ�ǁŝůů�
ďĞ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ǁĞďƐŝƚĞ�ŝŶ�ĚƵĞ�ĐŽƵƌƐĞ͘ 

 

tĞ�ǁŝƐŚ�ƚŽ�ƌĞŵŝŶĚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�<ŝŶŐƐůĞǇ�ƚŚĂƚ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�
ĂŐƌĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ĂŶǇ�ĨŽƌŵĂů�ǀŝůůĂŐĞ�ĂĐƟǀŝƚǇ�ŽƌŐĂŶŝƐĞĚ�ƚŽ�
ĐĞůĞďƌĂƚĞ�,Ğƌ�DĂũĞƐƚǇ�dŚĞ�YƵĞĞŶΖƐ�WůĂƟŶƵŵ�:ƵďŝůĞĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ϮŶĚ�ƚŽ�ϱƚŚ�:ƵŶĞ�
ϮϬϮϮ͘�WůĞĂƐĞ�ƐƵďŵŝƚ�ǇŽƵƌ�ƉƌŽƉŽƐĂůƐ�ƚŽ�ƚŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŝŶ�ƚŚĞ�
ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

 

dŚĞƌĞ�ǁĞƌĞ�Ϯ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ŵŽŶƚŚ�ĂŶĚ�ŝŶ�ďŽƚŚ�ĐĂƐĞƐ͕�ƚŚĞ�
WĂƌŝƐŚ��ŽƵŶĐŝů�ĂŐƌĞĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ��t���ǁŝƚŚ�ŶŽ�ĐŽŶĐĞƌŶƐ͘� 

 

dŚĞ�WĂƌŝƐŚ��ŽƵŶĐŝů�ŚĂƐ�ŶŽǁ�ĂŐƌĞĞĚ�ŽŶ�ƚŚĞ��ŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͖�ŐƌĂƐƐ�ĐƵƫŶŐ�
ŽĨ�ƚŚĞ�WůĂǇŝŶŐ�&ŝĞůĚ͕�ĐƵƫŶŐ�ŽĨ�ƐĞůĞĐƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�WƵďůŝĐ�ZŝŐŚƚƐ�ŽĨ�tĂǇ�;ƚŚĞ�ĂĐƚƵĂů�
WZKtΖƐ�ĂƌĞ�ĐƵƚ�ďǇ��t���ƚǁŝĐĞ�Ă�ǇĞĂƌͿ�ĂŶĚ�ŐƌĂƐƐ�ĐƵƫŶŐ�Ăƚ�ƚŚĞ��ĞŵĞƚĞƌǇ͘�dŚĞ�
ƌĞůĞǀĂŶƚ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŝůů�ďĞ�ĂĚǀŝƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬƐ͘�dŚĞ�ĐŽŶƚƌĂĐƚ�ĨŽƌ�ƚŚĞ�
ĞŶŚĂŶĐĞŵĞŶƚ�ǁŽƌŬƐ�ĂĐƌŽƐƐ�ƚŚĞ�ǀŝůůĂŐĞ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�Ăƚ�ƚŚĞ�DĂƌĐŚ�ŵĞĞƟŶŐ͘ 



dŚĞ�ƌĞƉĂŝƌƐ�ƚŽ�ƚŚĞ��ĞŵĞƚĞƌǇ�ŵĞŵŽƌŝĂůƐ�ĚĂŵĂŐĞĚ�ďĞĨŽƌĞ��ŚƌŝƐƚŵĂƐ͕�ŝƐ�ƐƟůů�ǁŝƚŚ�
ƚŚĞ��ŽƵŶĐŝůΖƐ� /ŶƐƵƌĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŶŽǁ� ƌĞƋƵĞƐƚĞĚ� ƚŚƌĞĞ� ĐŽŵƉĞƟƟǀĞ�ƋƵŽƚĂƟŽŶƐ�
ĨŽƌ�ƚŚĞ�ǁŽƌŬƐ͘�dŚĞƐĞ�ǁŝůů�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ� ŝŶƐƵƌĞƌƐ� ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ĚĂǇƐ�ĂŶĚ�
ǁĞ�ŚŽƉĞ�ƚŚĞ�ǁŽƌŬƐ�ƚŽ�ƌĞƉĂŝƌ�ƚŚĞ�ŵĞŵŽƌŝĂůƐ�ǁŝůů�ƐƚĂƌƚ�ƐŽŽŶ͘�dŚĞ��ŽƵŶĐŝů� ŝƐ�ĂůƐŽ�
ŝŶǀĞƐƟŐĂƟŶŐ�ƋƵŽƚĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ���ds�ĐĂŵĞƌĂƐ�ŝŶ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�ĨŽƌ�
ƐĞĐƵƌŝƚǇ�ƉƵƌƉŽƐĞƐ͘�KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ĂǁĂŝƚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƚŚƌĞĞ�ĐŽŵƉĞƟƟǀĞ�ƋƵŽͲ
ƚĂƟŽŶƐ͘ 

 

 

�KEd��d���d�/>^�&KZ�W�Z/^,��KhE�/> 
 
�ŽŶƚĂĐƚ͗  >ƵŬĞ�dƌĞǀĂƐŬŝƐ�;WĂƌŝƐŚ��ůĞƌŬͿ 
�ŵĂŝů͗   ƉĂƌŝƐŚ͘ĐůĞƌŬΛŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 
DĂŝůŝŶŐ�ĂĚĚƌĞƐƐ͗�� dŚĞ��ŽĂƌĚƌŽŽŵ͕�,ŽůůŽǁ�>ĂŶĞ͕�<ŝŶŐƐůĞǇ͕�t�ϲ�ϴ�& 
DŽďŝůĞ͗  Ϭϳϰϴϯ�ϭϱϳϲϳϵ 
tĞďƐŝƚĞ͗�  ǁǁǁ͘ŬŝŶŐƐůĞǇƉĂƌŝƐŚĐŽƵŶĐŝů͘ŽƌŐ͘ƵŬ 

>ŽĐĂů�WƌŽĨĞƐƐŝŽŶĂů��ĂƌĞƌ� 

^ƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ƚŚĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ĞůĚĞƌůǇ͕�
ŝŶ�ƉĂƌƟĐƵůĂƌ�ƚŚŽƐĞ�ƐƵīĞƌŝŶŐ�ĨƌŽŵ�ĚĞͲ
ŵĞŶƟĂ͘ 

/�Ăŵ��Z��ĐŚĞĐŬĞĚ͕�ĨƵůůǇ�ŝŶƐƵƌĞĚ�ĂŶĚ�/�
ĐĂŶ�ƐƵƉƉůǇ�ƌĞĨĞƌĞŶĐĞƐ͘ 

DǇ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ͗ 

* WĞƌƐŽŶĂů��ĂƌĞ 

* �ŽŵĞƐƟĐ�ĚƵƟĞƐ 

* ^ŚŽƉƉŝŶŐ 

* �ƉƉŽŝŶƚŵĞŶƚƐ��Θ�^ŽĐŝĂů��ǀĞŶƚƐ 

�Ăůů��>ŝŶĚĂ�ŽŶ�ϬϭϵϮϴ�ϳϯϭϯϲϵ 

Kƌ�ϬϳϴϱϬ�ϰϰϱϭϴϰ 



6W�-RKQ�WKH�(YDQJHOLVW��.LQJVOH\ 
:H�DUH�SDUW�RI�WKH�8QLWHG�%HQHILFH�RI 

1RUOH\��&URZWRQ�DQG�.LQJVOH\�ZLWK�$OYDQOH\�DQG�0DQOH\� 
 

6HUYLFHV�LQ�0DUFK� 
 
 :HGQHVGD\��QG�0DUFK�–�$VK�:HGQHVGD\ 
  �����DP�–�+RO\�&RPPXQLRQ�–�1RUOH\ 
  �����DP�–�+RO\�&RPPXQLRQ�-�$OYDQOH\ 
 6XQGD\��WK�0DUFK� 
  ������DP�)DPLO\�+RO\�&RPPXQLRQ�DW�1RUOH\ 
 �� �������SP�6DFUHG�6SDFH�DW�&URZWRQ 
 6XQGD\���WK�0DUFK 
  ������DP�+RO\�&RPPXQLRQ�.LQJVOH\ 
  �������SP�+RO\�&RPPXQLRQ�DW�$OYDQOH\ 
 6XQGD\���WK�0DUFK 
  ������DP�+RO\�&RPPXQLRQ�DW�&URZWRQ 
 � �������SP�(YHQLQJ�6HUYLFH�DW�.LQJVOH\ 
 6XQGD\���WK�0DUFK�–�0RWKHULQJ�6XQGD\ 
 � ������DP�+RO\�&RPPXQLRQ�DW�$OYDQOH\ 
0LG-ZHHN�+RO\�&RPPXQLRQ�DOO�DW�������DP 

��WK�0DUFK��-�&URZWRQ�–���WK�0DUFK�–�$OYDQOH\ 
��WK�0DUFK�-��.LQJVOH\�–���VW�0DUFK�-�1RUOH\ 

 
 7HO��������������� 

(PDLO��URQLYHVRQ#KRWPDLO�FRP 

 
&KXUFK�:HEVLWH�ZZZ�QFN�RUJ�XN 

 

&RIIHH�	�&RQYHUVDWLRQ 

$OO�ZHOFRPH 

)ULGD\��WK�0DUFK���DP-��QRRQ 

.LQJVOH\�&KXUFK�5RRP 

DQG�HYHU\��VW�)ULGD\�LQ�WKH�PRQWK 



  .LQJVOH\�:DONHUV 

7KH�.LQJVOH\�ZDONLQJ�JURXS�LV�ZHOO�HVWDEOLVKHG�DQG�KDV�JRRG�QXPEHUV�RI�
ZDONHUV�IURP�.LQJVOH\�DQG�IXUWKHU�DILHOG��7KHUH�DUH�WZR�ZDONV�LQ�PRVW�
PRQWKV��$�VKRUW�RQH�RI�DURXQG��-��PLOHV�RQ�WKH�VHFRQG�7XHVGD\�LQ�WKH�
PRQWK��QRUPDOO\�ZLWK�WKH�RSWLRQ�RI�D�SXE�OXQFK�DW�WKH�HQG��7KH�ORQJHU�ZDON�
LV�RI���-����PLOHV�DQG�LV�RQ�WKH�IRXUWK�7XHVGD\�LQ�WKH�PRQWK�ZLWK�SHRSOH�
PHHWLQJ�DW�WKH�.LQJVOH\�&RPPXQLW\�&HQWUH�DW�������1HZ�PHPEHUV�DUH�
DOZD\V�ZHOFRPH��LW�LV�D�JUHDW�ZD\�RI�PHHWLQJ�SHRSOH �DQG�OHDUQLQJ�RI�SDWKV�
LQ�WKH�DUHD��,I�\RX�DUH�LQWHUHVWHG�SOHDVH�HPDLO�NLQJVOH\ZDON�
HUVZD�#JPDLO�FRP��7KHUH�LV�DOVR�D�)DFHERRN�3DJH�ZKHUH�URXWH�GHWDLOV��
LQFOXGLQJ�*3;�ILOHV��DUH�VKDUHG� 

 

$IWHU�YHU\�HQMR\DEOH�&KULVWPDV�ZDONV�RQ���WK�'HFHPEHU�IROORZHG�E\�OXQFK�
DW�7KH�&DUULHUV�,QQ�DW�+DWFKPHUH�WKH������SURJUDPPH�VWDUWHG�ZLWK�D�VKRUW�
ZDON�DURXQG�0RRUH��7KLV�LQFOXGHG�VHFWLRQV�FORVH�WR�WKH�0DQFKHVWHU�6KLS�
FDQDO��WKH�%ULGJHZDWHU�&DQDO��0RRUH�&RXQWU\�3DUN�DQG�WKH�QDWXUH�UHVHUYH��
7KH�ORQJ�ZDON�RQ���WK�-DQXDU\�VWDUWHG�DW�:KLWHJDWH�JRLQJ�DORQJ�WKH�
:KLWHJDWH�:D\��WKH�:HDYHU��FORVH�WR�0RXOWRQ�DQG�EDFN�WKURXJK�9DOH�5R\�
DO��7KH�)HEUXDU\�VKRUW�ZDON�ZDV�DURXQG�$OYDQOH\�DQG�WKH�ORQJHU�URXWH�LV�
WKH�IDPRXV�3DQRUDPD�:DON�DERYH�/ODQJROOHQ� 







^ƚĞƉŚĞŶ�&ŽƌĚ 

>ŽĐĂů�:ŽŝŶĞƌͬ�ĂƌƉĞŶƚĞƌ 

ΎΎdŝŵĞ�ƐĞƌǀĞĚ�ƚƌĂĚĞƐŵĂŶΎΎ 

 

�ĂƐĞĚ�ŝŶ�<ŝŶŐƐůĞǇ 
 

ϬϳϵϰϬ�ϭϬϲϮϵϱ 



:H¶UH�%URZQLH�)ULHQGV�� 

+HOOR�HYHU\RQH�������<RXU�ORFDO�.LQJVOH\��	�VXUURXQGLQJ�
DUHDV��%URZQLH�8QLW�KHUH�DJDLQ�ZLWK�WDOHV�RI�RXU�
DFWLYLWLHV����:H�PHHW�LQ�.LQJVOH\�RQ�:HGQHVGD\�
HYHQLQJV��GXULQJ�VFKRRO�WHUP�WLPH���%URZQLHV�DV�D�JURXS��LV�SDUW�RI�
*XLGLQJ�8.�DQG�LV�D�IXQ�OHLVXUH�DFWLYLW\�IRU�JLUOV�DJHG��-���\HDUV����� 

7KH�.LQJVOH\�3OD\HUV¶�SDQWR�–�3HWHU�3DQ�–�DW�WKH�HQG�RI�-DQXDU\�ZDV�
IDQWDVWLF����7KH�%URZQLHV�KDG�D�JUHDW�WLPH�«�RK��\HV�WKH\�GLG�����7KHQ�ZH�
KDG�DQ�HQHUJHWLF�DQG�HQWHUWDLQLQJ�QLJKW�LQ�WKH�FRPSDQ\�RI�5DFKHO�–�D�IXQ�
	�NQRZOHGJHDEOH�=XPED�LQVWUXFWRU����7KH�IROORZLQJ�ZHHN��WKH�%URZQLHV�
JDYH�DQ�HQWHUWDLQLQJ�GLVSOD\�RI�WKHLU�YHU\�RZQ��FKRUHRJUDSKHG�µ,QWHUSUHWLYH�
'DQFH¶��ZKLFK�HQVXUHG�WKH\�DOO�HDUQHG�WKHLU�'DQFH�%DGJH��� 

,�PDQDJHG�WR�JHW�DOO�WKH�ZD\�WR�WKH�ODVW�PHHWLQJ�EHIRUH�KDOI�WHUP��EHIRUH�
WKH�GUHDGHG�RPLFURQ�PRQVWHU�ILQDOO\�FDXJKW�XS�ZLWK�PH����:H�ZHUH�LQ�
VHULRXV�GDQJHU�RI�KDYLQJ�WR�FDQFHO�RXU�PHHWLQJ�DV��ZLWK�MXVW�RQH�DGXOW��RXU�
UDWLR�OHYHOV�ZHUH�QRW�EHLQJ�PHW����7KDQNIXOO\��RQH�RI�RXU�ORYHO\�SDUHQWV�
VWHSSHG�IRUZDUG��RIIHUHG�WR�KHOS�RXW�DQG�VDYHG�WKH�GD\������� 
««��QRW�DOO�KHURHV�ZHDU�FDSHV��\RX�NQRZ������ 

$IWHU�KDOI�WHUP��ZH�LQWHQG�WR�GHOYH�LQWR�VRPH�ORFDO�KLVWRU\��IRU�WKH�
%URZQLHV¶�+LVWRU\�%DGJHV�DQG�KRSHIXOO\�ZH¶OO�OHDUQ�VRPHWKLQJ�QHZ�DERXW�
RXU�ORFDO�DUHD����/RRNLQJ�IRUZDUG�WR�WKDW�� 

:H�DUH�UHFHLYLQJ�PRUH�HQTXLULHV�IRU�%URZQLHV��DQG�ZH�KDYH�D�ZDLWLQJ�OLVW�
DW�WKH�PRPHQW����,W�VKRZV�WKDW�*XLGLQJ�8.�–�HVSHFLDOO\�%URZQLHV�–�LV�VWLOO�D�
YHU\�SRSXODU�SDVWLPH����+RZHYHU��ZH�DUH�VWLOO�XUJHQWO\�LQ�QHHG�RI�DGXOW�
YROXQWHHUV��DV�0DULDQ�DQG�,�DUH�GXH�WR�UHWLUH�WRZDUGV�WKH�HQG�RI�WKLV�\HDU�����
3OHDVH��SOHDVH�VSUHDG�WKH�ZRUG�–�YROXQWHHULQJ�ZLWK�%URZQLHV�LV�D�YHU\�
UHZDUGLQJ�DQG�HQMR\DEOH�WDVN����&RQWDFW�XV�RQ�WKH�HPDLO�EHORZ�DQG�ZH¶G�
EH�JODG�WR�DUUDQJH�WR�KDYH�D�FKDW�ZLWK�\RX«��� 

'RQ¶W�IRUJHW�–�LI�\RX�ZLVK�\RXU�FKLOG�WR�MRLQ�%URZQLHV��MXVW�W\SH�µUHJLVWHU�P\�
GDXJKWHU�IRU�%URZQLHV¶�LQWR�DQ�LQWHUQHW�VHDUFK�HQJLQH�DQG�LW¶OO�WDNH�\RX�WR�
WKH�*XLGLQJ�8.�UHJLVWUDWLRQ�SDJH��ZKHUH�\RX�FDQ�LQSXW�KHU�GHWDLOV�DQG�
QRPLQDWH�KHU�SUHIHUUHG�XQLW««VLPSOHV����� 

$V�DOZD\V�«��WKDQNV�IRU�OLVWHQLQJ«�DQG�LI�\RX�KDYH�DQ\�TXHULHV�–�
HVSHFLDOO\�LI�\RX¶G�OLNH�WR�NQRZ�PRUH�DERXW�MRLQLQJ�XV�-��SOHDVH�
HPDLO�NLQJVOH\BEURZQLHV#KRWPDLO�FR�XN����������� 

6XH���%URZQ�2ZO�� 

 





/HQW�-�6DLQWV�
DQG�6LQQHUV�&RXUVH�

���� 
:HGQHVGD\�(YHQLQJV�

�SP� 
DW�WKH�1&.�&HQWUH��

1RUOH\ 
 

0DUFK��WK�–�%HUQDUG�RI�&ODLUYDX[�–�/RYLQJ�*RG 

0DUFK���WK�–�-XOLDQ�RI�1RUZLFK�–�6HHLQJ�*RG 

0DUFK���UG�–�-RKQ�2ZHQ�–�&RPPXQLRQ�ZLWK�*RG 

0DUFK���WK�–�-RQDWKDQ�(GZDUGV�–�$IIHFWLRQV�RI�*RG 

$SULO��WK�–�7HUHVD�RI�$YLOD�–�5RRP�IRU�*RG 

 

,W�ZRXOG�EH�KHOSIXO�WR�OHW�5RQ�RU�+LODU\�NQRZ�LI�\RX�ZLVK�WR�DWWHQG 

URQLYHVRQ#KRWPDLO�FRP 

���
����������������� 
�ĂĐŚ�ǁĞĞŬ�ŽĨ�ƚŚĞ�ǇĞĂƌ��ŚƌŝƐƟĂŶƐ�ŝŶ�<ŝŶŐƐůĞǇ�ƉƌĂǇ�ƐƉĞĐŝĂůůǇ�ĨŽƌ�ƉĞŽƉůĞ�ŝŶ�Ă�ĚŝīĞƌͲ
ĞŶƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�ĂŶĚ�ŝƚƐ�ƐƵƌƌŽƵŶĚŝŶŐƐ͘��ƵƌŝŶŐ�DĂƌĐŚ�ǁĞ�ƚŚŝŶŬ�ŽĨ͕�ĂŶĚ�ƉƌĂǇ�
ĨŽƌ�ƉĞŽƉůĞ�ůŝǀŝŶŐ�ŝŶ͗�-   
 
tͬĐ�DĂƌ���ϲƚŚEĞǁƚŽŶͬ,ŝůůĨŽŽƚ�ĂŶĚ�KůĚ�,Ăůů�>ĂŶĞ 

tͬĐ�DĂƌ�ϭϯƚŚ <ŝŶŐƐǁŽŽĚ 

tͬĐ�DĂƌ�ϮϬƚŚ DĞĞƟŶŐ�,ŽƵƐĞ�>ĂŶĞͬKīĂůƉŝƚƐ�>ĂŶĞ 

tͬĐ�DĂƌ�ϮϳƚŚ� EŽƌůĞǇ�ZŽĂĚ 

tĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĂĚĚ�ǇŽƵƌ�ŽǁŶ�ƉƌĂǇĞƌƐ 



tKZ^,/W��d�d,��,hZ^d�D�d,K�/^d��,hZ�, 

������͖͔͖͖ 

�������͚�������� 

͕͔����-�����������������������ǣ������������Ǥ 

� 

�������͕͗�������� 

͕͔����–�����������������������ǣ������������������Ǥ 

 

�������͖͔��������� 

͕͔���–���������������������������Ǥ��Ǥ�������ơǤ��� 

� 

�������͖͛�������� 

͕͔����-������������������������������������������������
����Ǥ 

 

����������������Ǥ�� 

�ŽīĞĞ�ĂŶĚ��ŚĂƚ 

WůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ�ĞĂĐŚ�dƵĞƐĚĂǇ�ŵŽƌŶ�ϭϬ͘ϯϬ�Ăƚ�ƚŚĞ� 

,ƵƌƐƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ� 

&Žƌ�͚�ŽīĞĞ�ĂŶĚ��ŚĂƚ͕͛�ŵĞĞƚ�ŽůĚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŶĞǁ͘� 

zŽƵ�ǁŝůů�ďĞ�ŵŽƐƚ�ǁĞůĐŽŵĞ� 

 

dŚĞǇ͛ƌĞ�ďĂĐŬ�–�ƚǁŽ�ŽĨ�ŽƵƌ�ƉƌĞ�ůŽĐŬ�ĚŽǁŶ�ĨĂǀŽƵƌŝƚĞƐ�–�ƉůĞĂƐĞ�ĐŽŵĞ�ĂŶĚ�ũŽŝŶ�ƵƐ 

&ƌŝĚĂǇ�ϭϴͬϬϯͬϮϬϮϮ�Ăƚ�ϭϬ͘ϯϬĂŵ�DĞŶ͛Ɛ��ƌƵŶĐŚ�–�Ăƚ�ƚŚĞ�,ƵƌƐƚ�DĞƚŚŽĚŝƐƚ��ŚƵƌĐŚ 

dŚƵƌƐĚĂǇ�ϮϰͬϬϯͬϮϬϮϮ�–�dĞĂ�Ăƚ�dǁŽ-dŚŝƌƚǇ�Ăƚ�Ϯ͘ϯϬƉŵ�ŚĞůĚ�Ăƚ�dŚĞ�tǇĐŚĞƐ͕�dŚĞ�
,ƵƌƐƚ� 



 

��s�Zd/^/E'�/E�</E'^>�z�E�t^ 

<ŝŶŐƐůĞǇ�EĞǁƐ�ŝƐ�ĚĞůŝǀĞƌĞĚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ĂƌŽƵŶĚ�ϴϬϬ�ŚŽƵƐĞŚŽůĚƐ�ŝŶ�<ŝŶŐƐůĞǇ͕�ƐŽ�
ŝƚ�ŝƐ�ĂŶ�ĞĂƐǇ�ǁĂǇ�ƚŽ�ƉƵďůŝĐŝƐĞ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�ǀŝůůĂŐĞ͘ 

tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͕�ǁŚŝĐŚ�ĞŶĂďůĞƐ�<ŝŶŐƐůĞǇ�EĞǁƐ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�Ăƚ�ŶŽ�
ĐŽƐƚ�ƚŽ�ƌĞĂĚĞƌƐ͘/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ǇĞƚ�ĂĚǀĞƌƟƐĞ�<ŝŶŐƐůĞǇ�EĞǁƐ͕�ƚŚĞŶ�ŐŝǀĞ�ƵƐ�Ă�ŐŽ͊ 

�ůĂĐŬ�Θ�tŚŝƚĞ�-�ƋƵĂƌƚĞƌ�ƉĂŐĞ�άϲ͕�,ĂůĨ�ƉĂŐĞ�άϭϮ͕�&Ƶůů�ƉĂŐĞ�άϮϰ 

�ŽůŽƵƌ�-�,ĂůĨ�ƉĂŐĞ�άϮϬ���&Ƶůů�ƉĂŐĞ�άϰϬ 

02%,/( 
&+,5232',67 

/HVOH\�0DWKLHVRQ 
0�,167��&K3��/�&K� 

2IIHUV�D�3URIHVVLRQDO�	�
)ULHQGO\�6HUYLFH�7UHDWLQJ�� 

,QJURZLQJ�7RH�1DLOV��&RUQV�� 
&DOORXVHV��1DLO�,QIHFWLRQV�	�9HUUXFDV� 
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