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/ƚ�ǁĂƐ�Ă�ďĞĂƵƟĨƵů�^ŽƵƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ�^ĂƚƵƌĚĂǇ�ŵŽƌŶŝŶŐ�ǁŝƚŚ�ƚĞŵͲ
ƉĞƌĂƚƵƌĞƐ�ĂƌŽƵŶĚ�ϳϬ�ĂŶĚ�ŶŽ�ĐůŽƵĚƐ�ŝŶ�ƚŚĞ�ƐŬǇ͘�/�ǁĂƐ�ƌĞĂĚǇ�ĨŽƌ�Ă�ĨƵůů�
ĚĂǇ͛Ɛ�ǁŽƌŬ�ŽƵƚƐŝĚĞ�ũƵƐƚ�ĂƐ�ƐŽŽŶ�ĂƐ�/�ĮŶŝƐŚĞĚ�Ă�ĐƵƉ�ŽĨ�ĨƌĞƐŚůǇ�ďƌĞǁĞĚ�
ĐŽīĞĞ�ĂŶĚ�ƌĞĂĚŝŶŐ�ƚŚĞ�ǁĞĞŬůǇ��ŚŝŶŽ��ŚĂŵƉŝŽŶ�EĞǁƐƉĂƉĞƌ�ƚŚĂƚ�ŝƐ�
ƚŽƐƐĞĚ�ŽŶƚŽ�ĞǀĞƌǇ�ŚŽƵƐĞ͛Ɛ�ĚƌŝǀĞǁĂǇ�ůĂƚĞ�&ƌŝĚĂǇ�ŶŝŐŚƚ͘�/�ǁĞŶƚ�ŽƵƚ�
ĞĂƌůǇ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƚŚĞ�ƐĞĂƌĐŚ͘�&Žƌ�ƐŽŵĞ�ƌĞĂƐŽŶ͕�/�ƚŚŝŶŬ�ƚŚĞǇ�ĂƌĞ�ĚƌŝǀͲ
ŝŶŐ�ďǇ�ƚŽŽ�ĨĂƐƚ͘�dŚĞ�ƉĂƉĞƌ�ŝƐ�ǀĞƌǇ�ƐĞůĚŽŵ�ŝŶ�ƚŚĞ�ĚƌŝǀĞǁĂǇ͘�^ŽŵĞͲ
ƟŵĞƐ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�ǇĂƌĚ�Žƌ�ŽŶ�ƚŚĞ�ƐŝĚĞǁĂůŬ�ŚĂůĨ�ǁĂǇ�ĚŽǁŶ�ƚŽ�ƚŚĞ�
ŶĞŝŐŚďŽƌ͘�/�ĨŽƵŶĚ�ŝƚ�ĂŶĚ�ŚĞĂĚĞĚ�ŝŶ�ƚŽ�ĞŶũŽǇ�ƚŚĞ�ĐŽīĞĞ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�
ŚĂĚ�ŚĂƉƉĞŶĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǁĞĞŬ�ŝŶ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�/�ŽƉĞŶĞĚ�
ƚŚĞ�ƉĂƉĞƌ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƌĞĂĚŝŶŐ͕�ƚƌĞĞƐ�ĐƵƚ�ŽŶ�ƐůŽƉĞƐ�ŶĞĂƌ�dŽǁŶƐĞŶĚ�
:ƌ�,ŝŐŚ�^ĐŚŽŽů͕��ŚŝŶŽ�,ŝůůƐ��ŽƵŶĐŝů�ƚŽ�ƉŽŶĚĞƌ�Ă�ƌĂŝƐĞ͕�DĂƌŐĂƌĞƚ�
�ƌĞǁĞƌ�&ŽǁůĞƌ�Ă�ŬĞǇ�ĨŽƵŶĚĞƌ�ŽĨ��ŽǇƐ�ZĞƉƵďůŝĐ͘��ƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�
ƚŚĞ�ĨƌŽŶƚ�ƉĂŐĞ�ǁĂƐ�ĂŶ�ĂƌƟĐůĞ�ĂďŽƵƚ�Ă�ůŽĐĂů��ƌŵǇ�sŝĞƚŶĂŵ�sĞƚĞƌĂŶͲ
ůŝǀĞŝŶŐ�ŝŶ�KŶƚĂƌŝŽ͘�,Ğ�ŚĂĚ�ƌĞƐƚŽƌĞĚ�ĂŶ��ƌŵǇ�ƐƵƌƉůƵƐ�DϱϮ��Ϯ�ƚƌƵĐŬ͕��
ƚŚĞ�ƐĂŵĞ�ƚǇƉĞ�ŚĞ�ĚƌŽǀĞ�ŝŶ�sŝĞƚŶĂŵ�ďĂĐŬ�ŝŶ�ϭϵϲϳ͘�dŚĞ�ŵĂŶ�ǁĂƐ�
ŶŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�tĂƉĂ�ŵĞŵďĞƌ�:Ğī�,ŽůŵĞƐ͘�:Ğī�ĂĐƋƵŝƌĞĚ�ƚŚĞ�ƚƌƵĐŬ�
ŽŶ�Ğ-ďĂǇ�ĂŶĚ�ŚĂĚ�ŝƚ�ƐŚŝƉƉĞĚ�ĨƌŽŵ�EĞǁ�zŽƌŬ�ƚŽ�KŶƚĂƌŝŽ�ďĂĐŬ�ŝŶ�
ϮϬϭϳ͘�:Ğī�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ƵƐĞĚ�ƚŚĞ�ĮǀĞ-ƚŽŶ�ƚƌĂŶƐƉŽƌƚ�ƚƌƵĐŬ�ĨŽƌ�
ĞǀĞƌǇƚŚŝŶŐ�ŝŶĐůƵĚŝŶŐ�ŚĂƵůŝŶŐ�ĐůŽƚŚŝŶŐ�ĂŶĚ�ĨŽŽĚ�ƐƵƉƉůŝĞƐ͕�ĂŵŵƵŶŝͲ
ƟŽŶ�ĂŶĚ�ďŽŵďƐ͘�:Ğī�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ƚĞƌƌĂŝŶ�ǁĂƐ�ƐŽ�ƌŽƵŐŚ�ŝŶ�sŝĞƚŶĂŵ�
ƚŚĞ�ƚƌƵĐŬƐ�ǁŽƵůĚ�ŽŶůǇ�ůĂƐƚ�ĂďŽƵƚ�ĞŝŐŚƚ�ŵŽŶƚŚƐ͘�&Žƌ�ƚŚĞ�ĨƵůů�ƐƚŽƌǇ�ŐŽ�
ƚŽ�ƚŚĞ�ůŝŶŬ�ďĞůŽǁ͘�tĞ�Ăůů�ƐĂůƵƚĞ�ǇŽƵ͕�:Ğī͕�ĨŽƌ�ǇŽƵƌ�ĚƵƚǇ�ĂŶĚ�ŚŽŶŽƌ͘�
,ŽƉĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ƚƌƵĐŬ�Ăƚ�Ă�ƐŚŽǁ�ŶĞǆƚ�ǇĞĂƌ͘ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŚĂŵƉŝŽŶŶĞǁƐƉĂƉĞƌƐ͘ĐŽŵͬŶĞǁƐͬĂƌƟĐůĞͺĂĂϭĂϲĐϬϰ-
ĚϴĚϴ-ϭϭĞĂ-ďďϵĐ-ϱϳϭĞĞϰϵĚϯĂĞĚ͘Śƚŵů 

^�Wd�D��Z�ϮϬϮϬ 

 

 

D�Z>��DKZZ/^� 

��ϭϵϭϵ�,ĞƌĐƵůĞƐ�ϭ�ϭͬϮ�Ś͘Ɖ͘�ĂŶĚ�Ă�ϭϵϭϰ�Ϯ�Ś͘Ɖ͘�&ĂŝƌͲ
ďĂŶŬƐ�d͘� 



 

 

DŝŶƵƚĞƐ�ŽĨ�dŚĞ��ŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�DĞĞƟŶŐ�,ĞůĚ��ƵŐƵƐƚ�ϭ͕�ϮϬϮϬ 

  

�ŽĂƌĚ�DĞŵďĞƌƐ�WƌĞƐĞŶƚ͗�ZŽŶ�,ĂƐŬĞůů͕��Žď�^ŵŝƚŚ͕�<ĞůůĞǇ�'ĂƌĐŝĂ͕��ĂƌĞǇ�^ƚŽĐŬƚŽŶ͕�>ĂŶĐĞ�tŝůƐŽŶ͕�:ŽĞ�^ŝĚĚŽŶƐ͕�dŝŵ�EĞĞůǇ 

�ŽĂƌĚ�DĞŵďĞƌƐ��ǆĐƵƐĞĚ͗��ĂǀĞ�^ƚŽĐŬƚŽŶ͕��ĂǀĞ�WĂƐŝůůĂƐ͕�ZŽŐĞƌ�,ĂŚŶ 

DĞŵďĞƌƐ�WƌĞƐĞŶƚ͗�WĂƵů�DŽŶƚŐŽŵĞƌǇ͕�DĂƌŬ�WĂŶǌŽŶĞ͕��ůĂǇ�tŝůƐŽŶ͕�WĂƵů�>ŝǀĞƌŵĂŶ͕��ĂǀĞ�&ŽůĞǇ͕�:ŽĞ�^ĐŚŽĮĞůĚ͕�:ŽŚŶ�ZŝŵƉĂƵ͕�>ĞƌŽǇ�
KǀĞƌƐƚƌĞĞƚ͕��Ăƌů�WĨĞƚǌŝŶŐ͕�:ŝŵ�dƌĞĂĚǁĞůů͕��ĂŶ�<ĂƚŽ͕�'ŽƌĚŽŶ�DŽƌƐĞ͕��Žď�,ŽůŵĂŶ͕�WŚŝů�^ŝŐŵŽŶ͕�dŽŵ��ĞŶƐŽŶ͕��ů��ŶƚŽŶƵĐĐŝ͕�DĞƌůĞ�
DŽƌƐĞ͕��ĂůĞ�>ŝŶŶ͕�^ƚĞǀĞ�DĂŶĚĞůů͕�DŝƚĐŚĞůů�ZĞŝĐŚǁĞŝŶ͕�ZŽď�^ŬŝŶŶĞƌ͕�:ĞƌƌǇ�>ŽŐĂŶ͕�:ĂĐŬ�,ĂƐƐůĞƌ 

DĞĞƟŶŐ�ĐĂůůĞĚ�ƚŽ�ŽƌĚĞƌ�Ăƚ�ϵ͗ϬϮĂŵ���&ůĂŐ�ƐĂůƵƚĞ�ůĞĂĚ�ďǇ��Žď�^ŵŝƚŚ 

ZĞƉŽƌƚƐ͗� 

WƌĞƐŝĚĞŶƚ͗��Žď�^ŵŝƚŚ�ǁĞůĐŽŵĞĚ�ĞǀĞƌǇŽŶĞ�ĂŶĚ�ŐĂǀĞ�Ă�ďƌŝĞĨ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ��ŵĂǌŽŶ�^ŵŝůĞ�ĂŶĚ�ƚŚĞ�ĚŽŶĂƟŽŶ�ƚŽ�
t�W�͘��Žď�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�&ƌĂŶĐŝŶĞ�ZŝƉƉǇ�ŚĂƐ�Ă�DŝŶŶĞĂƉŽůŝƐ�DŽůŝŶĞ�ƚƌĂĐƚŽƌ�ŝŶ�KŬůĂŚŽŵĂ�ƐŚĞ�ǁĂŶƚƐ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�t�W�͘��ĂŶ�
<ĂƚŽ�ǁŝůů�ŐĞƚ�ŝŶĨŽ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ŽĨ�ŝƚ�ďĞĨŽƌĞ�ǁĞ�ĂĐĐĞƉƚ�ŝƚ�ĂŶĚ�ŵŽǀĞ�ŝƚ�ƚŽ��ĂůŝĨŽƌŶŝĂ͘ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ͗��ĂƌĞǇ�^ƚŽĐŬƚŽŶ�ĐŽŵŵĞŶƚĞĚ�ŽŶ�ŚŽǁ�ŚĞůƉĨƵů�t�W��ŵĞŵďĞƌƐ�ĂƌĞ͘�tŚĞŶ�ǇŽƵ�ŶĞĞĚ�ƐŽŵĞƚŚŝŶŐ�Žƌ�ŶĞĞĚ�ŚĞůƉ͕�Ă�
ŵĞŵďĞƌ�ŝƐ�ĂůǁĂǇƐ�ƚŚĞƌĞ�ĨŽƌ�ǇŽƵ͘ 

^ĞĐƌĞƚĂƌǇ͗��ĐƟŶŐ�ƐĞĐƌĞƚĂƌǇ��Žď�^ŵŝƚŚ�ĂƐŬĞĚ�ĨŽƌ�Ă�ŵŽƟŽŶ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�:ƵŶĞ�ϭϭ͕�ϮϬϮϬ�ŵĞĞƟŶŐ͘�:ŽĞ�^ŝĚĚŽŶƐ�
ŵĂĚĞ�ƚŚĞ�ŵŽƟŽŶ͕�^ĞĐŽŶĚ�ďǇ�>ĂŶĐĞ�tŝůƐŽŶ͘��ůů�ŝŶ�ĨĂǀŽƌ͘���ĐůĂƌŝĮĐĂƟŽŶ�ƚŽ�ƚŚĞ�ŵŝŶƵƚĞƐ�ƵŶĚĞƌ�DƵƐĞƵŵ�ƚŚĂƚ�ƚŚĞ�ŝƚĞŵƐ�ƉŝĐŬĞĚ�ƵƉ�Ăƚ�
ƚŚĞ�,ĂƚŚĂǁĂǇ�ZĂŶĐŚ�DƵƐĞƵŵ�ǁĞƌĞ�ĚŽŶĂƚĞĚ�ďǇ�&ƌĂŶĐŝŶĞ�ZŝƉƉǇ͘ 

dƌĞĂƐƵƌĞƌ͗�<ĞůůĞǇ�'ĂƌĐŝĂ�ŐĂǀĞ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ĮŶĂŶĐŝĂůƐ�ǁŝƚŚ�ƚŽƚĂů�ŝŶĐŽŵĞ�zd��Ăƚ�Ψϴ͕ϮϯϮ͕�ĞǆƉĞŶƐĞƐ�Ăƚ�Ψϯ͕ϱϭϴ͕�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ƵƉ�
zd��ΨϮ͕ϮϬϴ͘�<ĞůůĞǇ�ŝƐ�ŶŽǁ�ůŽŽŬŝŶŐ�Ăƚ�ƐĂǀŝŶŐ�ƚŚĞ�ĐůƵď�ŵŽŶĞǇ�ŽŶ�ƚĂǆ�ĮůŝŶŐ͘ 

DĞŵďĞƌƐŚŝƉ͗��ĂǀĞ�WĂƐŝůĂƐ�ǁĂƐ�ĂďƐĞŶƚ�ďƵƚ�ƚŽƚĂů�ŵĞŵďĞƌƐŚŝƉ�ƐƟůů�ƐƚĂŶĚƐ�Ăƚ�ϭϯϲ͘ 

WƵƌĐŚĂƐŝŶŐ͗�>ĂŶĐĞ�tŝůƐŽŶ�ŚĂĚ�ŶŽƚŚŝŶŐ�ŶĞǁ�ƚŽ�ƌĞƉŽƌƚ͘ 

^ĂĨĞƚǇ͗�dŝŵ�EĞĞůǇ�ŚĂĚ�ŶŽ�ƉƌŽďůĞŵƐ�ƚŽ�ƌĞƉŽƌƚ͘ 

^ŚŽǁƐ͗�ZŽŐĞƌ�,ĂŚŶ�ǁĂƐ�ĂďƐĞŶƚ͘�dŚĞ��ŚŝŶŽ��ŽƌŶ�&ĞĞĚ�ZƵŶ�^ĞƉƚĞŵďĞƌ�ϭϮ͕�ŚĂƐ�ďĞĞŶ�ĐĂŶĐĞůĞĚ͘�^Ž͘�WĂƐĂĚĞŶĂ��Ăƌ�^ŚŽǁ�ĐĂŶĐĞůĞĚ͘�
>ĂǀĞƌŶ��Ăƌ�^ŚŽǁ�ĐĂŶĐĞůĞĚ͘ 

>ŝďƌĂƌǇ͗�:ŽĞ�^ŝĚĚŽŶƐ�ŚĂĚ�ŶŽƚŚŝŶŐ�ŶĞǁ�ƚŽ�ƌĞƉŽƌƚ 

DƵƐĞƵŵ͗�ZŽŶ�,ĂƐŬĞůů�ŐĂǀĞ�ĂŶ�ƵƉĚĂƚĞ�ŽŶ�ƚŚĞ�ůŽĐŬĚŽǁŶ�ŽĨ��Ăů�WŽůǇ͘�,Ğ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ĚƵƌŝŶŐ�ƚŚĞ�ĚŽǁŶ�ƟŵĞ͕��ƌĂŝŐ�tĂůƚĞƌƐ�ŝƐ�
ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�DKh�ĨŽƌ�ƚŚĞ�tĂƉĂ�DƵƐĞƵŵ͘�ZŽŶ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ŚŝƐ�ĚĞŶƟƐƚ�ĚŽŶĂƚĞĚ�Ă�ĨŽƌŬůŝŌ�ƚŽ�tĂƉĂ͘�/ƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ăƚ�ZŽŶ͛Ɛ�
ŚŽƵƐĞ͘ 

EĞǁ�ďƵƐŝŶĞƐƐ͗� 

��ŽŵŵŝƩĞĞ�ZĞƉŽƌƚ͗��ǇůĂǁ�ĐŚĂŶŐĞ�ĐŽŵŵŝƩĞĞ͕��ĂƌǇ�^ƚŽĐŬƚŽŶ�ǁŝůů�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�Ăƚ�ƚŚĞ�ŶĞǆƚ�ŵĞĞƟŶŐ͘�EŽŵŝŶĂƟŶŐ��ŽŵŵŝƩĞĞ͕�
>ĂŶĐĞ�tŝůƐŽŶ�ŝƐ�ĐŽůůĞĐƟŶŐ�ŶĂŵĞƐ�ĨŽƌ�ƚŚĞ�ϮϬϮϭ�ďŽĂƌĚ�ĞůĞĐƟŽŶƐ͘ 

�ĚũŽƵƌŶŵĞŶƚ͗�ϵ͗ϰϯĂŵ 

�Žď�^ŵŝƚŚ͕�ĂĐƟŶŐ�^ĞĐƌĞƚĂƌǇ 

 



 

 

 

7KLV�LV�WKH�OLWWOH ������&KHY\�����WKDW�SRZHUHG�D�ZLQG�PD�
FKLQH�LQ�WKH�5LYHUVLGH�RUDQJH�JURYHV� �,�JRW�LW�UXQQLQJ��,W�LV�LQ�
JRRG�FRQGLWLRQ�DQG�KDV�IHZ�KRXUV� 

 

WZK:��d�&ZKD�ZKE�,�^<�>> 

 

+HUH�LV�D�SLFWXUH�RI�WKH�WZR�F\OLQGHU�:LVFRQVLQ�WKDW�
,�DP�JHWWLQJ�UXQQLQJ�IRU�WKH�2UDQJH�(PSLUH�5DLO�
ZD\�0XVHXP� �2SHUDWHV�D�ILUH�SXPS�DQG�LV�XVHG�
WR�KHOS�ZLWK�EUXVK�ILUHV� 

t�d�Z�WhDW�/E&K�&ZKD� 

ZKE�,�^<�>> 

DŝƚĐŚĞůů�ZĞŝĐŚǁĞŝŶ 

dŚĞ�ŝĐĞ�ĐƌĞĂŵ�ŵĂŬĞƌ�ŝƐ�Ăůů�ĐůĞĂŶ�ĂŶĚ�ǁŽƌŬƐ͘�,ŽƉĞĨƵůůǇ͕�ƚŚĞ�
ŐĞŶĞƌĂƚŽƌ�ǁŝůů�ƉŽǁĞƌ�ŝƚ�ĂŶĚ�ǁĞ�ĐĂŶ�ŚĂǀĞ�ĨƌĞƐŚ�ŝĐĞ�ĐƌĞĂŵ�Ăƚ�

ƚŚĞ�ŶĞǆƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŚŽǁ͘ 
0LWFKHOO�5HLFKZHLQ� 

 

&KZ�^�>��ϭϵϰϲ�&�/Z��E<^�DKZ^�� 

ϮϮϱϬ�t�dd^͕�Ϯ��z�>/E��Z͕�t�d�Z��KK>��͕���� 
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