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RJINF�YT�LJSJWFYJ�UZGQNHNY^�FSI�UWJXX�HT[JWFLJ�TK
XUJHNKNH�SJ\X�WJLFWINSL�YMJ�YTZW��9MJ�5WJXX�7JQJFXJ
NSHQZIJX�NSKTWRFYNTS�TS�YMJ�(TRUFS^�X�-NXYTW^��\MFY

YMJ�YTZW�TKKJWX�YMJNW�FZINJSHJ��FSI�YMJ�YTZW�X
FHHJXXNGNQNY^�NS�YJWRX�TK�HNYNJX�YMFY�\NQQ�GJ�[NXNYJI�FSI
UWNHNSL��9MJ�HTRUFS^�MTUJX�YT�FYYWFHY�F�\NIJ�WFSLJ
TK�UJTUQJ�FSI�UJWKTWRJWX�YT�GJHTRJ�YMJNW�FZINJSHJ
FSI�IFSHJ�\NYM�YMJR�NS�HQFXX���9MJ�5WJXX�7JQJFXJ�NX

NSHQZIJI�GJQT\�����
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)25�,00(',$7(�5(/($6(
0HGLD�&RQWDFW��
0DGLVVRQ�<RXQJ��0DUNHWLQJ�'LUHFWRU�
�������������
0DGLVVRQ����#JPDO�FRP�

1%&�:RUOG�RI�'DQFH�FRQWHVWDQWV�52<$/�)/8;�SUHVHQW�WKHLU���7+
$11,9(56$5<�7285�LQ�WKH�6XPPHU�RI�����

/RV�$QJHOHV��&$��5R\DO�)OX[�'DQFH�&RPSDQ\��KDYLQJ�DOUHDG\�WRXUHG�ZLWK�:RUOG�RI
'DQFH�LQ�������LV�HDJHU�WR�FHOHEUDWH�LWV���WK�DQQLYHUVDU\�E\�WRXULQJ�FLWLHV�DOO�DFURVV�WKH
8QLWHG�6WDWHV�DQG�RIIHULQJ�PDVWHUFODVVHV�IRU�WKH�QH[W�JHQHUDWLRQ�IURP�-XQH�������
�-XO\�������7KH�WRXU�HQGV�ZLWK�WKHLU�DQQXDO�)OX[�)DFWRU�,QWHQVLYH�LQ�/RV�$QJHOHV�

�7KH�5R\DO�)OX[HUV�DUH�H[FLWHG�WR�EH�SHUIRUPLQJ�RXU�PRVW�SRSXODU�DQG�D�IHZ�QHYHU�EHIRUH
VHHQ�SLHFHV�WR�FHOHEUDWH�RXU���WK�DQQLYHUVDU\��7KH�SDQGHPLF�KDV�PDGH�$PHULFD�PLVV�OLYH
SHUIRUPDQFHV��DQG�WKH�VWDJH�LV�ZKHUH�RXU�GDQFHUV�WKULYH��:H�FDQ
W�ZDLW�WR�UHFRQQHFW�ZLWK�WKH
QH[W�JHQHUDWLRQ�RI�GDQFHUV��DQG�ZH�KRSH�WR�VHH�QHZ�IDFHV�LQ�WKH�DXGLHQFH�DQG�LQ�FODVV��������
���������-DFL�5R\DO��&RPSDQ\�'LUHFWRU�DQG�&KRUHRJUDSKHU�

5R\DO�)OX[�ZDV�FUHDWHG�LQ������E\�-DFL�5R\DO��ZKRVH�ORYH�IRU�FKRUHRJUDSK\�OHG
KHU�WR�PDQ\�RSSRUWXQLWLHV�LQ�1HZ�<RUN�&LW\��6KH�ZDV�DOVR�D�FKRUHRJUDSKHU�RQ�
6R�<RX�7KLQN�<RX�&DQ�'DQFH�IRU�PXOWLSOH�VHDVRQV��-DFL
V��LPSUHVVLYH�DQG
HOHFWULF��GDQFHV�DUH�SHUIRUPHG�E\�KHU�5R\DO�IOX[�FRPSDQ\�PHPEHUV�ZKR�FRPH
IURP�IDU�DQG�ZLGH�EXW�DUH�MRLQHG�WKURXJK�WKHLU�SDVVLRQ�IRU�GDQFH��

7KH���WK�$QQLYHUVDU\�7RXU�ZLOO�EH�YLVLWLQJ�RYHU����FLWLHV�DFURVV�WKH�8QLWHG�6WDWHV
LQFOXGLQJ�3KRHQL[��$UL]RQD�$XVWLQ��7H[DV��DQG�6DOW�/DNH�&LW\��8WDK�
0DVWHUFODVVHV�WDXJKW�E\�-DFL�DQG�RWKHU�VSHFLDO�JXHVWV�ZLOO�EH�RIIHUHG�DW�ORFDO
VWXGLRV�LQ�HDFK�FLW\�WR�JLYH�GDQFHUV�WKH�RSSRUWXQLW\�WR�JURZ�DV�D�SHUIRUPHU���


5HJLVWHU�IRU�FODVVHV�DQG�SXUFKDVH�WLFNHWV�DW�UR\DOIOX[GDQFH�FRP


7LFNHWV� EHJLQ� DW����� JHQHUDO� DGPLVVLRQ� RU� �����9,3� WR� PHHW� -DFL� DQG� WKH� FRPSDQ\
EDFNVWDJH��0DVWHUFODVV�SULFHV�DUH�����IRU�D�VLQJOH�FODVV�RU������IRU�WKH�IXOO�GD\��
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-NLM�VZFQNY^�UMTYTX���[NIJTX�KWTR�UWNTW�UJWKTWRFSHJX
FSI�WJHJSY�UMTYTXMTTYX�
&I[JWYNXJRJSYX�HWJFYJI�ZXNSL�TZW�UWTRTYNTSFQ�UMTYTX�
7FINT���9;�XUTYX
7J[NJ\X��YJXYNRTSNFQX��FSI�VZTYJX�KWTR�.SIZXYW^
UWTKJXXNTSFQX�FSI�HQTXJ�HTSYFHYX�\MT�MF[J�XJJS�UWNTW
UJWKTWRFSHJX
5MTYTX�TK�7T^FQ�+QZ]�\NYM�TZW�QTLT�FSI�SFRJ
XZUJWNRUTXJI�TS�YMJ�5WTIZHYNTS�XMTY�
4KKNHNFQ�5WJXX�7JQJFXJ��F�XMTWY��J^J�HFYHMNSL
UWJXJSYFYNTS�TK�TZW�YTZW�\NYM�YMJ�RTXY�HWZHNFQ
NSKTWRFYNTS�TZW�FZINJSHJ�SJJIX�YT�PST\�
58&X��UZGQNH�XJW[NHJ�FSSTZSHJRJSYX�YT�GJ�INXYWNGZYJI�
&\FWIX�WJHJN[JI�FSI�TYMJW�-NLM�7JHTLSNYNTSX��XZHM�FX
UQFHJRJSY�NS�3'(�X�<TWQI�TK�)FSHJ��

7T^FQ�+QZ]�X�5WJXX�0NY�\TZQI�NSHQZIJ�YMJ�KTQQT\NSL�NYJRX��

&QQ�TK�YMJXJ�NYJRX�\NQQ�GJ�ZYNQN_JI�G^�TZW�UWJXJSYJWX�YT
UWTUJWQ^�UWTRTYJ�TZW�YTZW��FSI�\MJS�FXPJI��UWT[NIJ
UWTRTYNTSFQ�HTSYJSY�YT�TYMJW�UWTRTYNTSFQ�TZYQJYX��
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&HYZFQ�'ZILJY&HYZFQ�'ZILJY��

9TZW�8ZRRFW^9TZW�8ZRRFW^��



+NSFSHNFQ�8YFYJRJSY�
&KYJW�HTRUQJYNSL�FSI�WJ[NJ\NSL�YMJ�FHYZFQ�KNSFSHJX�TK�YMJ
7T^FQ�+QZ]���YM�&SSN[JWXFW^�9TZW��YMJ�(TRUFS^�RFIJ�FS

T[JWFQQ�SJY�UWTKNY�TK�	���������\MNHM�NX�QJXX�YMFS�TZW�UWTUTXJI
FRTZSY�GZY�XYNQQ�XFYNXKFHYTW^��

�
)ZWNSL�YMJ�YTZW��\J�INI�STY�XJQQ�FX�RFS^�YNHPJYX�FX�J]UJHYJI

FSI�\J�INI�STY�KNQQ�FQQ�TK�TZW�RFXYJWHQFXXJX�HTRUQJYJQ^�
-T\J[JW��\J�FWJ�XYNQQ�YMWNQQJI�\NYM�YMJ�YZWSTZY�TK�TZW�KNWXY�YTZW
STY�FXXTHNFYJI�\NYM�F�\JQQ�PST\S�9;�XMT\��<J�LFNSJI�RTWJ

NSHTRJ�YMFS�J]UJHYJI�YMWTZLM�TZW�RJWHMFSINXNSL��
�

.S�YJWRX�TK�J]UJSXJX��\J�XUJSY�RTWJ�YMFS�UWTUTXJI�TS�LFX
GJHFZXJ�TK�J]YWF�XYTUX��GZY�YMFY�\FX�STY�F�IJYWNRJSYFQ

J]UJSXJ��<J�FQXT�XUJSY�WTZLMQ^�	������RTWJ�YMFS�J]UJHYJI
TS�MTYJQX�IZJ�YT�KJJX�FSI�[FWNFYNTSX�NS�SNLMYQ^�HMFWLJX��4ZW
RJINF�HT[JWFLJ�FQXT�HTXY�ZX�RTWJ�GJHFZXJ�TK�YMJ�J]YWF
NSYJW[NJ\X�\J�XHMJIZQJI��9MJXJ�\JWJ�[JW^�JKKJHYN[J�FSI�F
\TWYM\MNQJ�J]UJSXJ��8RFQQ�J]UJSXJX�XZHM�FX�MFNW��RFPJZU�

FSI�HTXYZRJ�XZUUQNJX�\F[JWJI�T[JW�FSI�ZSIJW�
�

.S�YMJ�KZYZWJ��\J�\TZQI�QNPJ�YT�GTTP�XRFQQJW��RTWJ�NSYNRFYJ
[JSZJX�YMFY�\NQQ�FQQT\�ZX�YT�KJJQ�HQTXJW�YT�TZW�FZINJSHJ�FSI
UWTUJWQ^�KNQQ�YMJ�XJFYX��4[JWFQQ��TZW�UZWUTXJ�YT�FYYWFHY�SJ\
XYZIJSYX�FSI�HTRUFS^�RJRGJWX�\FX�KZQKNQQJI�YMWTZLM�YMJ

YTZW�FSI�RFXYJWHQFXXJX��

��


