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6HUYHUV��7\OHU�.HYLQ 

0RQH\�&RXQWHUV��0RQWH�-RQ 
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6DFUHG�+HDUW�2IILFH�+RXUV� 

0RQ���:HG���)UL� 

�����DP-�����DP 

3KRQH�����-���-���� 

6W��-RKQ�WKH�%DSWLVW��0W��9HUQRQ�� 

2IILFH�+RXUV� 

7XHV�������DP-����SP��)UL�������DP-����SP 

3KRQH�����-���-���� 

6W��,VLGRUH��6SULQJYLOOH��2IILFH�+RXUV� 

:HG��	�7KXUV��������DP-����SP 

3KRQH�����-���-���� 

3DVWRU�� 

5HY���$QGUHZ�$ZRWZH-0HQVDK��
'%4���#GETDUFK�RUJ 

$GPLQLVWUDWLYH�$VVLVWDQW� 

:HQG\�6ZDQ��GET���VHF#GETDUFK�RUJ 

3KRQH�����-���-���� 

%RRNNHHSHU� 

6XH�=HOOHU��GET���EN#GETDUFK�RUJ 

3DULVK�&RXQFLO�&KDLUSHUVRQ� 

%ODLQ�&URFN��EODLQ�FURFN#JPDLO�FRP 

)LQDQFH�&RXQFLO�&KDLUSHUVRQ� 

.ULV�/HHSHU��NMOJMO#KRWPDLO�FRP 

6DQFWXDU\�*XLOG�&KDLUSHUVRQ� 

0DU\�$QQ�0RVWDHUW��� 

PDPRVWDHUW#JPDLO�FRP 

'LUHFWRU�RI�5HOLJLRXV�(GXFDWLRQ� 

6DUDK�5LVVOHU�� 

VDUDKULVVOHU��#JPDLO�FRP 

0XVLF�0LQLVWU\�/HDGHUV� 

&DUPLH�1RZDFKHN�� 

QRZDFKHNIDUPV#KRWPDLO�FRP 

.DUHQ�%DFKPDQ��ZOEDFK#QHWLQV�QHW 

:HEVLWH�	�)DFHERRN�$GPLQLVWUDWRU� 

&ROOHHQ�&RRQ��FROOFRRQ#JPDLO�FRP 

 

3DULVK�&RXQFLO�0HPEHUV� 

6DUDK�5LVVOHU� 

0RQWH�$KUHQGVHQ 

-RQ�(JDQKRXVH 

0DU\�$QQ�0RVWDHUW 

)LQDQFH�&RXQFLO�0HPEHUV� 

'RQQD�6FKHZH 

%UHWW�0RRUPDQ 

5RQ�1RZDFKHN 

 



 

 ϱƚŚ�^ƵŶĚĂǇ�ŝŶ�KƌĚŝŶĂƌǇ�dŝŵĞ–�&ŽůůŽǁŝŶŐ�ŝŶ�ƌĞǀĞƌĞŶĐĞ͕�ŚƵŵŝůŝƚǇ͕�ĂŶĚ�ƐĞƌǀŝĐĞ͘ 

  

dŚĞ�ŝŵĂŐĞƐ�ŽĨ�ƌĞǀĞƌĞŶĐĞ͕�ŚƵŵŝůŝƚǇ͕�ĂŶĚ�ƐĞƌǀŝĐĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ƌĞĂĚŝŶŐƐ�ĨŽƌ�ƚŚŝƐ�
ǁĞĞŬĞŶĚ�ĐŽŵĞ�ĂƐ�ĐŽŵƉĞůůŝŶŐ�ƌĞŵŝŶĚĞƌƐ�ƚŽ�ƵƐ�ŽĨ�ŽƵƌ�͞ĐĂůůŝŶŐ͟�ƚŽ�ůŝǀĞ�ĨŽƌ�'ŽĚ�ĂƐ��ŚƌŝƐƚŝĂŶ�
ĚŝƐĐŝƉůĞƐ͘��ůů�ƚŚƌĞĞ�ƌĞĂĚŝŶŐƐ�ƐŚĂƌĞ�ƚŚŝƐ�ĐŽŵŵŽŶ�ƚŚƌĞĂĚ�ŽĨ�'ŽĚ�ďĞŝŶŐ�ǀŝƐŝďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�
ĨŽůŬƐ�ůŝŬĞ�ǇŽƵ�ĂŶĚ�ŵĞ͕�ŶŽƚ�ŽŶůǇ�ŝŶ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƚŝŵĞƐ�ďƵƚ�ĂůƐŽ�ŝŶ�ŽƵƌ�ƐŝŵƉůĞ�ĞǆƉĞƌŝĞŶĐĞƐ͘� 

 /Ŷ�ƚŚĞ�ĨŝƌƐƚ�ƌĞĂĚŝŶŐ͕�/ƐĂŝĂŚ�ĞǆƉĞƌŝĞŶĐĞƐ�Ă�ǀŝƐŝŽŶ�ŝŶ�ǁŚĂƚ�ǁŽƵůĚ�ŵĂƌŬ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�
ŽĨ�ŚŝƐ�ĐĂůůŝŶŐ�ĂƐ�Ă�ƉƌŽƉŚĞƚ͘�WĂƵů͕�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƌĞĂĚŝŶŐ͕�ĚĞƐĐƌŝďĞƐ�ŚŝƐ�ƌŽĂĚ-ƚŽ-�ĂŵĂƐĐƵƐ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ƌĞǀĞůĂƚŝŽŶ�ŽĨ�:ĞƐƵƐ�ƚŽ�Śŝŵ͕�ũƵƐƚ�ĂƐ�WĞƚĞƌ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ĚŝƐĐŝƉůĞƐ�ŚĂǀĞ�ĞǆƉĞƌŝͲ
ĞŶĐĞĚ�Śŝŵ͘�dŚĞŶ�ƚŚĞ�ŐŽƐƉĞů�ƌĞƉĞĂƚƐ�ĨŽƌ�ƵƐ�ƚŚĞ�ƵŶƉĂƌĂůůĞůĞĚ͕�ƐǁŝĨƚ�ƌĞƐƉŽŶƐĞ�ƚŚĞ�ĨŝƌƐƚ�ĨŽƵƌ�
ĚŝƐĐŝƉůĞƐ�ŐĂǀĞ�ƚŽ�:ĞƐƵƐ�ĂĨƚĞƌ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�Śŝŵ͖�͞ƚŚĞǇ�ůĞĨƚ�ĞǀĞƌǇƚŚŝŶŐ�ĂŶĚ�ĨŽůůŽǁĞĚ�
Śŝŵ͕͟�;>ƵŬĞ�ϱ͗ϭϭͿ͘ 

 EŽǁ�ůĞƚ͛Ɛ�ŶŽƚ�ďĞ�ĐĂƵŐŚƚ�ƵƉ�ŝŶ�ƚŚĞ�ƐƚŽƌŝĞƐ͛�ĚĞƚĂŝůƐ͖�ŝŶƐƚĞĂĚ͕�ůĞƚ͛Ɛ�ŐĂƚŚĞƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ůĞƐƐŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĞƐƐĞŶƚŝĂů�ĨŽƌ�ŽƵƌ�ůĞĂƌŶŝŶŐ�ĂƐ�ĚŝƐĐŝƉůĞƐ͘� 

 ZĞǀĞƌĞŶĐĞ͗�/Ŷ�ǁŚĂƚ�ůŽŽŬƐ�ůŝŬĞ�Ă�ǁŽƌƐŚŝƉ�ƐĐĞŶĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͕�ǁĞ�ŶŽƚŝĐĞ�ŚŽǁ�ƚŚĞƐĞ�
ƐƉŝƌŝƚƵĂů�ďĞŝŶŐƐ�ǁĞƌĞ�ŐůŽǁŝŶŐ�ǁŝƚŚ�ĨĞƌǀŝĚ�ůŽǀĞ�ŝŶ�ƚŚĞŝƌ�ƌĞǀĞƌĞŶĐĞ�ƚŽ�'ŽĚ͘�dŚĞǇ�ƐƚĂŶĚ�ŝŶ�ƚŚĞŝƌ�
ƐƚĂƚŝŽŶƐ�ĂŶĚ�ĐƌǇ�ŽƵƚ͕�͞,ŽůǇ͕�ŚŽůǇ͕�ŚŽůǇ�ŝƐ�ƚŚĞ�>KZ��ŽĨ�ŚŽƐƚƐ͊��ůů�ƚŚĞ�ĞĂƌƚŚ�ŝƐ�ĨŝůůĞĚ�ǁŝƚŚ�,ŝƐ�
ŐůŽƌǇ͊͟�/ƐĂŝĂŚ�ƚĞůůƐ�ƵƐ�ŚŽǁ�ŚĞ�ŚŝĚ�ŚŝƐ�ĨĂĐĞ�ĂŶĚ�ĞǆĐůĂŝŵĞĚ�Ăƚ�ƚŚĞ�ƐŝŐŚƚ�ŽĨ�'ŽĚ͕�͞tŽĞ�ŝƐ�ŵĞ͖�/�
Ăŵ�ĚŽŽŵĞĚ͊�&Žƌ�/�Ăŵ�Ă�ŵĂŶ�ŽĨ�ƵŶĐůĞĂŶ�ůŝƉƐ͕�ůŝǀŝŶŐ�ĂŵŽŶŐ�Ă�ƉĞŽƉůĞ�ŽĨ�ƵŶĐůĞĂŶ�ůŝƉƐ͖�ǇĞƚ�ŵǇ�
ĞǇĞƐ�ŚĂǀĞ�ƐĞĞŶ�ƚŚĞ�<ŝŶŐ͕�ƚŚĞ�>KZ��ŽĨ�ŚŽƐƚƐ͊͟� 

 ^Ž͕�ǁĞ�ůĞĂƌŶ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŽůĚ�ŝŶ�ŽƵƌ�ƌĞůŝŐŝŽŶ͘�dŽĚĂǇ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƚĞŵƉƚĂͲ
ƚŝŽŶ�ƚŽ�ǁĞĂŬĞŶ�ƚŚĞ�ƐĞŶƐĞ�ŽĨ�'ŽĚ͛Ɛ�ŚŽůŝŶĞƐƐ�ĂƌŽƵŶĚ�ƵƐ�ƚŚƌŽƵŐŚ�ůĂĐŬ�ŽĨ�ƌĞǀĞƌĞŶĐĞ�ŝŶ�ŽƵƌ�
ǁŽƌƐŚŝƉ�ĂŶĚ�ĂĐƚŝŽŶƐ͘�tĞ�Ăůů�ĨĂůů�ŝŶƚŽ�ƚŚĞ�ƚĞŵƉƚĂƚŝŽŶ�ŽĨ�ĐĂƌĞůĞƐƐŶĞƐƐ�ĂŶĚ�ƐŚĂůůŽǁŶĞƐƐ�ŽĨ�
ǁŽƌƐŚŝƉ�ƚŚĂƚ�ĚŝǀĞƐƚ�ƚŚĞ�ŵĂũĞƐƚǇ�ĂŶĚ�ƐƉůĞŶĚŽƌ�ŽĨ�'ŽĚ�ĂŶĚ�,ŝƐ�ŚŽůǇ�ƉůĂĐĞ�ƵŶůĞƐƐ�ǁĞ�ƚĂŬĞ�Ă�
ĐŽŶƐƚĂŶƚ�ĐƵĞ�ĨƌŽŵ�ƚŚĞ�ĨŝƌƐƚ�ƌĞĂĚŝŶŐ͘ 

,ƵŵŝůŝƚǇ͗�dŚĞ�ǀŝƌƚƵĞ�ŽĨ�ŚƵŵŝůŝƚǇ�ƐƚĂŶĚƐ�ƌŝŐŚƚ�ďĞĨŽƌĞ�ŽƵƌ�ĞǇĞƐ�ŝŶ�ƚŚĞ�ƌĞĂĚŝŶŐƐ͘�dŚĞ�
ǁŽƌĚƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ŽĨ�/ƐĂŝĂŚ͕�WĂƵů͕�ĂŶĚ�ƚŚĞ�ĨŽƵƌ�ĚŝƐĐŝƉůĞƐ�ŶŽƚ�ŽŶůǇ�ĞǆƉƌĞƐƐ�ĞŵƉƚŝŶĞƐƐ�ďĞĨŽƌĞ�
'ŽĚ͘�/ƚ�ĂůƐŽ�ƐƚƌŽŶŐůǇ�ƐƵŐŐĞƐƚƐ�ŚŽǁ�ǁĞ�ďĞĐŽŵĞ�ĂǁĂƌĞ�ŽĨ�ŽƵƌ�ŽǁŶ�ƵŶǁŽƌƚŚŝŶĞƐƐ�ƚŚĞ�ŶĞĂƌĞƌ�
ǁĞ�ŐĞƚ�ƚŽ�'ŽĚ͘�'ŽĚ�ŝƐ�Ă�&ĂƚŚĞƌ�ǁŚŽ�ŽƉĞŶƐ�,ŝƐ�ĂƌŵƐ�ƚŽ�Ăůů͘�zĞƚ͕�ƚŚĞ�ĐůŽƐĞƌ�ǁĞ�ŐĞƚ�ƚŽ�,ŝŵ͕�ƚŚĞ�
ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŚŝƐ�ĂǁĞƐŽŵĞŶĞƐƐ�ŚĞůƉƐ�ƵƐ�ƚŽ�ƐŝŶĐĞƌĞůǇ�ŶŽƚŝĐĞ�ŽƵƌ�ůŝŵŝƚĂƚŝŽŶƐ�ĂŶĚ�ƵŶǁŽƌƚŚŝͲ
ŶĞƐƐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ďĞ�ƌŝĚ�ŽĨ�ĂŶǇ�ĐŽŶĐĞŝƚ�ĂŶĚ�ŚƵŵďůĞ�ŽƵƌƐĞůǀĞƐ�ŝŶ�ŐƌĂƚŝƚƵĚĞ͕�ĂůǁĂǇƐ�ĂŶĚ�
ĞǀĞƌǇǁŚĞƌĞ͘��Ɛ�ŽŶĞ�ďŝďůĞ�ĐŽŵŵĞŶƚĂƌǇ�ĐŽŶĐůƵĚĞƐ͕�͞'Ğƚ�'ŽĚ�ŝŶƚŽ�ǇŽƵƌ�ůŝǀĞƐ�͙�ĂŶĚ�ǇŽƵ�ǁŝůů�
ĐƌǇ͕�͚>ŽƌĚ͊�ŶŽƚ�ŵǇ�ĨĞĞƚ�ŽŶůǇ͕�ďƵƚ�ŵǇ�ŚĂŶĚƐ�ĂŶĚ�ŵǇ�ŚĞĂĚ͊͛͟ 

^ĞƌǀŝĐĞ͗�tŚĞŶ�:ĞƐƵƐ�ŝŶĚŝĐĂƚĞĚ�ƚŽ�ƚŚĞ�ĚŝƐĐŝƉůĞƐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ĐĂƚĐŚŝŶŐ�ŵĞŶ͕�
ƚŚĞǇ�ƵŶĚĞƌƐƚŽŽĚ�ŝƚ�ĂƐ�Ă�ĐĂůů�ƚŽ�ƐĞƌǀŝĐĞ͘�/ƐĂŝĂŚ�ĚŝĚ�ƚŚĞ�ƐĂŵĞ�ǁŚĞŶ�ŚĞ�ŚĞĂƌĚ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�'ŽĚ͕�
͞tŚŽŵ�ƐŚĂůů�/�ƐĞŶĚ͍  tŚŽ�ǁŝůů�ŐŽ�ĨŽƌ�ƵƐ͍͟��ŶĚ�ŚĞ�ƌĞƐƉŽŶĚĞĚ͕�͞,ĞƌĞ�/�Ăŵ͕͟�/�ƐĂŝĚ͕�͞ƐĞŶĚ�
ŵĞ͊͟��ůů�ŽĨ�ƵƐ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ�ƐĞƌǀĞ͕�ĂŶĚ�ƚŚĞ�ƐĞƌǀŝĐĞ�ǁĞ�ƌĞŶĚĞƌ�ƐŚŽƵůĚ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�
ŐůŽǁŝŶŐ�ǁŝƚŚ�ĨĞƌǀŽƌ͘��Ɛ��ŚƌŝƐƚŝĂŶƐ͕�ǁĞ�ŚĂǀĞ�ĂŶ�ĞǀĞŶ�Ă�ůŽĨƚŝĞƌ�ŵŽƚŝǀĞ�ĨŽƌ�ƐĞƌǀŝŶŐ͕�ĨŽƌ��ŚƌŝƐƚ�
ŚĂƐ�ƐĞƌǀĞĚ�ĂŶĚ�ƌĞĚĞĞŵĞĚ�ƵƐ�ďǇ�,ŝƐ�ŽǁŶ�ďůŽŽĚ͕�ĂŶĚ�,Ğ�ĂƐŬƐ�ƵƐ�ƚŽ�ůŽǀĞ�ĂŶĚ�ƐĞƌǀĞ�ŶŽƚ�ŽŶůǇ�
ƚŚĞ�dƌŝŶŝƚǇ͕�ďƵƚ�ĂůƐŽ�ŽƚŚĞƌƐ�ĂƐ�,Ğ�ŚĂƐ�ĚŽŶĞ͘� 

· ,W�LV�&5,7,&$/�IRU�WKH�)8785(�RI�RXU�6DFUHG�
+HDUW�3DULVK�WR�ILOO�RXW�WKH�VXUYH\�WKDW�ZH�KDYH�
WDONHG�DERXW�IRU�D�FRXSOH�RI�ZHHNV��3OHDVH�ILOO�RXW�
ZLWK�WKH�KDUG�FRS\�\RX�UHFHLYHG�LQ�WKH�PDLO�RU�ILOO�
RXW��RQ�WKH�$UFKGLRFHVDQ�ZHEVLWH��EHORZ��RU�WKH�
45�FRGH�EHORZ�� 

· 7KH�QH[W�&&'�FODVV�LV�6XQGD\��)HEUXDU\���WK�DW�
����DP� 

· $77(17,21��<HDU�HQG�VWDWHPHQWV�DUH�LQ�\RXU�
PDLOER[�LQ�WKH�FKXUFK�KDOOZD\��3OHDVH�EH�VXUH�WR�SLFN�\RXUV�XS� 

· :H�DUH�LQ�QHHG�RI�VRPH�PRUH�RI�RXU�FKXUFK�IDPLO\�WR�FRQVLGHU�SDUWLFLSDWLQJ�LQ�DOO�RI�
RXU�PLQLVWULHV��HVSHFLDOO\�RYHU-���PHPEHUV�ZKR�FRXOG�KHOS�E\�EHLQJ�([WUDRUGLQDU\�
0LQLVWHUV�RI�WKH�(XFKDULVW� �,W�LV�D�PLQLVWU\�WKDW�QHHGV�D�ELW�RI�WUDLQLQJ� �:H�DOVR�ZRXOG�
OLNH�WR�KDYH�VRPH�PRUH�DOWDU�VHUYHUV��DQG�WKRVH�QHHG�WR�EH�D�FHUWDLQ�DJH�DQG�WUDLQHG�D�
ELW� �$OO�RI�XV�FRXOG�EH�JUHHWHUV�JLIW�EHDUHUV�	�VRPH�RI�XV�FRXOG�EH�UHDGHUV�RU�VLQJ�LQ�
WKH�FKRLU� � :H�ZLOO�EH�ZRUNLQJ�RQ�WKLV�SURMHFW�IRU�WKH�QH[W�IHZ�PRQWKV--SOHDVH�FRQ�
VLGHU�YROXQWHHULQJ�IRU�RQH�RU�PRUH�RI�WKHVH�PLQLVWULHV�� 

 

 

 

Ύ�ŽŵƉůĞƚĞ�ƚŚĞ�^ǇŶŽĚ�^ƵƌǀĞǇ�ŽŶ�WĂƌŝƐŚ�sŝĂďŝůŝƚǇΎ 

dŚŝƐ�ŝƐ�ǇŽƵƌ�ĐŚĂŶĐĞ�ƚŽ�ŚĂǀĞ�ǇŽƵƌ�ǀŽŝĐĞ�ŚĞĂƌĚ�ŽŶ�ƉĂƌŝƐŚ�ƉůĂŶŶŝŶŐ�ŝŶ�ƚŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŽĨ�
�ƵďƵƋƵĞ͘�dŚĞ��ƌĐŚĚŝŽĐĞƐĞ�ŚĂƐ�ĐƌĞĂƚĞĚ�Ă�ƐƵƌǀĞǇ�ĂďŽƵƚ�ƉĂƌŝƐŚ�ǀŝƚĂůŝƚǇ�ĂŶĚ�ǀŝĂďŝůŝƚǇ�ƚŚĂƚ�
ǁŝůů�ƉƌŽǀŝĚĞ�ŝŶƉƵƚ�ĨƌŽŵ�Ăůů�ĂďŽƵƚ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ͘�zŽƵ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂĐͲ
ĐĞƐƐ�ƚŚĞ�ƐƵƌǀĞǇ�ŝŶ��ŶŐůŝƐŚ͕�^ƉĂŶŝƐŚ�Žƌ�&ƌĞŶĐŚ�Ăƚ�ǁǁǁ͘ĚďƋĂƌĐŚ͘ŽƌŐͬƐƵƌǀĞǇ�Žƌ�ďǇ�ƐĐĂŶŶŝŶŐ�
ƚŚŝƐ�YZ�ĐŽĚĞ�ǁŝƚŚ�ǇŽƵƌ�ƐŵĂƌƚ�ƉŚŽŶĞ�ĐĂŵĞƌĂ�ĂŶĚ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ůŝŶŬ�ƚŚĂƚ�ƉŽƉƐ�ƵƉ�ŽŶ�ǇŽƵƌ�
ƉŚŽŶĞ͘�Kƌ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐƵƌǀĞǇ�ǇŽƵ�ƌĞĐĞŝǀĞĚ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ŵĂŝů�ŝƚ�ƚŽ͗�^ƵƌǀĞǇ��ƌĐŚĚŝŽĐĞƐĞ�
ŽĨ��ƵďƵƋƵĞ͕�ϭϮϮϵ�Dƚ͘�>ŽƌĞƩĂ��ǀĞ͕��ƵďƵƋƵĞ͕�/��ϱϮϬϬϯ͘ 
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