
ϭ 

+HDUWEHDWV�:HHNO\�8SGDWHV���-��-���� 

5HY��-HIIUH\�1HOVRQ 
���3DVWRU 
 
(OLVVD�0LW]HQ 
���'LUHFWRU�RI�<RXWK�	�������������
)DPLO\�0LQLVWULHV 
 
5DQG\�*XLD\D 
��2UJDQLVW�&KRLU�'LUHFWRU 
 
0DWWKHZ�-DPHV 
���3UDLVH�7HDP�'LUHFWRU� 
 
$UW�5HYXHOWDV� 
���3UHVLGHQW 
 
&KULV�$OOHQ 
���9LFH�3UHVLGHQW 
 
%DUEDUD�5HYXHOWDV 
���&RXQFLO�6HFUHWDU\ 
 
%HWW\�'DJHQ 
���7UHDVXUHU 
 
'DPRQ�'L5XVFLR 
���6WHZDUGVKLS� 
 
6X]DQQH�7KRPSVRQ� 
���0LVVLRQ�DQG�6HUYLFH� 
 
,VOD�+ROPHV 
��+RVSLWDOLW\� 
 
9LFNL�/LQWD 
��:RUVKLS�DQG�0XVLF 
 
/HQ�%RELHU� 
��(YDQJHOLVP�/HDGHU� 
 
0DULH�-RUJHQVHQ� 
���&RQJUHJDWLRQDO�&DUH� 
 
-RQ�:RRG\ 
���3URSHUW\ 
� 
.DWK\�0LW]HQ� 
����$GXOW� 
 
'DQLHOO�&URFNHU� 
���<RXWK�DQG�)DPLO\� 

6W��$QGUHZ�/XWKHUDQ�&KXUFK 

^ƵŶĚĂǇ͕�KĐƚ�ϭϳ 

ϵ͗ϯϬ��D�ͮ�^ĂŶĐƚƵĂƌǇ�ͮ�WůĞĚŐĞ�^ƵŶĚĂǇ 

ϭϭ͗ϬϬ��D�ͮ��ŽŽŵ�ͮ��ĚƵůƚ��ĚƵĐĂƟŽŶ 

tĞĚŶĞƐĚĂǇ͕�KĐƚ�ϮϬ 

ϭϭ��D�ͮ��ŽŽŵ�ͮ��ŝďůĞ�^ƚƵĚǇ 

ϲ�WD�ͮ��ŽŽŵ�ͮ��ŝďůĞ�^ƚƵĚǇ 

tŽƌƐŚŝƉ��ƐƐŝƐƚĂŶƚƐ�ĨŽƌ�KĐƚ͘�ϭϳ͕�ϮϬϮϭ 
 

ZĞĂĚĞƌ͗��ŚƌŝƐ��ůůĞŶ 
WŽǁĞƌ�WŽŝŶƚ͗�DĂƌŝĞ�:ŽƌŐĞŶƐĞŶ 
WƌĂŝƐĞ�dĞĂŵ͗��ŚƌŝƐ�<ŶŝŐŚƚ 
KƌŐĂŶŝƐƚͬ�ŚŽŝƌ��ŝƌĞĐƚŽƌ͗�ZĂŶĚǇ�'ƵŝĂǇĂ 

2XU�PDLOLQJ�DGGUHVV�� 
������0LOOHU�5RDG 
:KLWWLHU��&$������ 

3KRQH� 
���������-���� 

����	����������� 
dŚĞ�&ůŽǁĞƌ��ŚĂƌƚ�ĨŽƌ�ϮϬϮϭ�ŝƐ�ŶŽǁ�ĂǀĂŝůĂďůĞ�
ĨŽƌ�ǇŽƵ�ƚŽ�ƐŝŐŶ�ƵƉ�ĨŽƌ�ĚŽŶĂƟŶŐ�ŇŽǁĞƌƐ�ĨŽƌ�
^ƵŶĚĂǇ�ŵŽƌŶŝŶŐƐ͘���ƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�ƟŵĞ�ǁĞ�
ĐĂŶŶŽƚ�ĚĞůŝǀĞƌ�ƚŚĞŵ�ƚŽ�ƐŚƵƚ-ŝŶƐ͕�ƐŽ�ƉůĞĂƐĞ�
ƚĂŬĞ�ƚŚĞ�ŇŽǁĞƌƐ�ŚŽŵĞ�ǁŝƚŚ�ǇŽƵ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƐĞƌǀŝĐĞ͘��dŚĞ�ĐŽƐƚ�ŝƐ�ΨϰϬ�ƉĞƌ�ďŽƵƋƵĞƚ͘��
WůĞĂƐĞ�ŵĂŬĞ�ǇŽƵƌ�ĐŚĞĐŬ�ƉĂǇĂďůĞ�ƚŽ�^ƚ͘��ŶͲ
ĚƌĞǁ�>ƵƚŚĞƌĂŶ��ŚƵƌĐŚ�ĂŶĚ�ŝŶĚŝĐĂƚĞ�
͚ŇŽǁĞƌƐ͛�ŝŶ�ƚŚĞ�ŵĞŵŽ�ůŝŶĞ͘��dŚĞƌĞ�ĂƌĞ�
ŵĂŶǇ�ďůĂŶŬƐ�ƚŽ�ďĞ�ĮůůĞĚ�ŝŶ—WůĞĂƐĞ�
ƉƌĂǇĞƌĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ŚŽǁ�ǇŽƵ�ĐĂŶ�ŚĞůƉ͘�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͘� 

&ůŽǁĞƌƐ�ĂƌĞ�ŐŝǀĞŶ�ďǇ�
�ŚƌŝƐ��ůůĞŶ�ŝŶ� 
ĐĞůĞďƌĂƟŽŶ�ŽĨ�ŚĞƌ�
ŐƌĂŶĚĐŚŝůĚƌĞŶ͛Ɛ� 
ďŝƌƚŚĚĂǇƐ͘ 

%LUWKGD\V�7KLV�:HHN 
�ŽŶŶŝĞ�/ƐĂŝƐ � ��������������������KĐƚ�ϭϵ 

,ĂƉƉǇ��ŶŶŝǀĞƌƐĂƌǇ͊ 
'ĞŽƌŐĞ�Θ�:ĂƐŵŝŶĞ�^ŝŵŵŽŶƐ������KĐƚ�ϭϵ 
:ŝŵ�Θ��ĞƌŶŝĐĞ��ƌĞŶĚ�������������������KĐƚ�ϮϮ 

tĞĞŬůǇ��ĂůĞŶĚĂƌ͗ 

(PDLO� 
RIILFH�VWDQGUHZOXWKHUDQFKXUFK#JPDLO�FRP  

��������ǀĞŶƚƐ�dŚŝƐ�tĞĞŬ͗ 
KĐƚ�ϭϳ�ͮ�ϵ͗ϯϬ��D � � � �   ��� � � � WůĞĚŐĞ�^ƵŶĚĂǇ 
KĐƚ�ϭϵ�ͮ�ϳ͗ϬϬ�WD � � �   � � � � � ��ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DƚŐ�;�ŽŽŵͿ 
KĐƚ�Ϯϭ�ͮ�ϳ͗ϬϬ�WD � � � � � �  �������� ��ŚŽŝƌ�WƌĂĐƟĐĞ 
KĐƚ�Ϯϯ�ͮ �ϲ͗ϬϬ�WD� � � � � � � � � ��������������zŽƵƚŚ�,ĂůůŽǁĞĞŶ�WĂƌƚǇ� 

/ŶŇĂƟŽŶ�ŚĂƐ�ĂůƐŽ�Śŝƚ�ƚŚĞ�ŇŽǁĞƌ�ŵĂƌŬĞƚ͘�
/Ĩ�ǇŽƵ�ĂƌĞ�ĂďůĞ͕�ƚŚĞ�ĐŽƐƚ�ŝƐ�ŶŽǁ�ΨϰϬ͘��Ƶƚ͕�
ŝĨ�ǇŽƵ͛ǀĞ�ĂůƌĞĂĚǇ�ƐŝŐŶĞĚ�ƵƉ�ĨŽƌ�ŇŽǁĞƌƐ�
ĂŶĚ�ΨϰϬ�ŝƐŶ͛ƚ�ŝŶ�ǇŽƵƌ�ďƵĚŐĞƚ�ǇŽƵ�ĐĂŶ�ƐƟůů�
ƉĂǇ�ƚŚĞ�Ψϯϱ͘ �dŚĂŶŬ�ǇŽƵ� 

^ƵŶĚĂǇ͕�KĐƚŽďĞƌ�ϭϳ�ŝƐ�WůĞĚŐĞ�^ƵŶĚĂǇ 
WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ��ƐƟŵĂƚĞ�ŽĨ�'ŝǀŝŶŐ��ĂƌĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�ŽīĞƌŝŶŐ�ƉůĂƚĞ�
ďĞĨŽƌĞ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ �&ŽůůŽǁŝŶŐ�ƚŚĞ�WƌĂǇĞƌƐ�ŽĨ�/ŶƚĞƌĐĞƐƐŝŽŶ͕�ƚŚĞ�ƉůĂƚĞ�ǁŝůů�ďĞ�ďƌŽƵŐŚƚ�
ĨŽƌǁĂƌĚ�ĂŶĚ�Ă�ďůĞƐƐŝŶŐ�ƐĂŝĚ�ŽǀĞƌ�ƚŚĞ�ŽīĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�ƉůĞĚŐĞƐ͘ �dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�
ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ŚĞůƉ�ŐƵŝĚĞ�ƚŚĞ��ŚƵƌĐŚ��ŽƵŶĐŝů�ŝŶ�ĮŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�ĨŽƌ�ŶĞǆƚ�ǇĞĂƌ͊� 

zŽƵƚŚ�,ĂůůŽǁĞĞŶ�WĂƌƚǇ�ͮ�^ĂƚƵƌĚĂǇ͕�KĐƚŽďĞƌ�ϮϯƌĚ�Ăƚ�ϲƉŵ 
�ůů�ǇŽƵƚŚ�ŝŶ�ŐƌĂĚĞƐ�ϱ�–�ϴ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�,ĂůůŽǁĞĞŶ�ƉĂƌƚǇ͘� 
tĞ�ǁŝůů�ŚĂǀĞ�ĨŽŽĚ͕�ŐĂŵĞƐ͕�ŵƵƐŝĐ͕�ĐĂŬĞ�ǁĂƌƐ͕�ƉƵŵƉŬŝŶ�ĚĞĐŽƌĂƟŶŐ͕�
ƉƵŵƉŬŝŶ�ƐŵĂƐŚŝŶŐ͕�ĂŶĚ�ƚŽŶƐ�ŽĨ�ŐŽŽĚŝĞƐ͊��ƌŝŶŐ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ĂŶĚ�ũŽŝŶ�ƵƐ�
ĨŽƌ�Ă�ĨƵŶ�ĮůůĞĚ�ŶŝŐŚƚ͊�&ĞĞů�ĨƌĞĞ�ƚŽ�ǁĞĂƌ�ǇŽƵƌ�ĐŽƐƚƵŵĞƐ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�
�ůŝƐƐĂ�DŝƚǌĞŶ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘� 



Ϯ 

0RQWK )RRG 
1RYHPEHU 'ULHG�EHDQV 
'HFHPEHU &DQQHG�PHDW 

,17(5)$,7+�)22'�&(17(5� 

KĐƚŽďĞƌ�ŝƐ�WĞĂŶƵƚ��ƵƩĞƌ�ŵŽŶƚŚ͊ 
KĐƚŽďĞƌ�ǁĞ�ĂƌĞ�ĐŽůůĞĐƟŶŐ�ƉĞĂŶƵƚ�ďƵƩĞƌ�ĨŽƌ�ƚŚĞ�/ŶƚĞƌĨĂŝƚŚ�
&ŽŽĚ��ĞŶƚĞƌ�;/&�Ϳ͘� 
 
WůĞĂƐĞ�ďƌŝŶŐ�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ�ƚŽ�ĐŚƵƌĐŚ�ŽŶ�^ƵŶĚĂǇ� 
ŵŽƌŶŝŶŐƐ�Žƌ�ƚŽ�ƚŚĞ�ŽĸĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͘ 
 

>ŽŽŬŝŶŐ�ĂŚĞĂĚ͕�ƉůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĨŽŽĚ�ĐŽůůĞĐƟŽŶ�ĐĂůĞŶĚĂƌ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶͲ
ĚĞƌ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘ �/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ƉůĞĂƐĞ�ĐĂůů�^ƵǌĂŶŶĞ�
dŚŽŵƉƐŽŶ�Ăƚ�ϱϲϮ-ϵϰϯ-ϱϭϲϭ͕�Žƌ�ĞŵĂŝů�ŚĞƌ�Ăƚ�

/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ��ĞŶƚĞƌ�dŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ��ŚƌŝƐƚŵĂƐ�ĨŽŽĚ�
ĐŽůůĞĐƟŽŶ 

tĞ�ǁŝůů�ďĞ�ĐŽůůĞĐƟŶŐ�ŶŽŶ-ƉĞƌŝƐŚĂďůĞ�ĨŽŽĚ�ĨŽƌ�dŚĂŶŬƐŐŝǀŝŶŐ�
ĂŶĚ��ŚƌŝƐƚŵĂƐ�ďĞƚǁĞĞŶ�ŶŽǁ�ĂŶĚ��ĞĐĞŵďĞƌ�ϱ�ĨŽƌ�ƚŚĞ�
/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ��ĞŶƚĞƌ�;/&�Ϳ͘�zŽƵ�ĐĂŶ�ďƌŝŶŐ�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ�ĂŶǇ�
ƟŵĞ�ĚƵƌŝŶŐ�ƚŚŽƐĞ�ĚĂƚĞƐ͘ 
 
dŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ�dŚĂŶŬƐŐŝǀŝŶŐ�ĚŽŶĂƟŽŶƐ�ŝƐ�EŽǀĞŵďĞƌ�ϳ�ĂŶĚ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĨŽƌ��ŚƌŝƐƚŵĂƐ�ĚŽŶĂƟŽŶƐ�
ŝƐ��ĞĐĞŵďĞƌ�ϱ͘ 
 
DŽƐƚ�ŶĞĞĚĞĚ�ŝƚĞŵƐ�ĨŽƌ�ďŽƚŚ�
ŚŽůŝĚĂǇƐ͗ 
 
�ƌŽƉ�Žī�ǇŽƵƌ�ĚŽŶĂƟŽŶƐ͗�
EĂƌƚŚĞǆ��Žƌ�KĸĐĞ�ĚƵƌŝŶŐ�ŽĸĐĞ�
ŚŽƵƌƐ 
&ŝŶĂŶĐŝĂů�ĚŽŶĂƟŽŶƐ�ǁĞůĐŽŵĞ 
EŽƚĞ�͞/ŶƚĞƌĨĂŝƚŚ�&ŽŽĚ��ĞŶƚĞƌ-dŚĂŶŬƐŐŝǀŝŶŐ�;Žƌ��ŚƌŝƐƚŵĂƐͿ͟�ŝŶ�ƚŚĞ�ŵĞŵŽ�ůŝŶĞ�ŽĨ�ǇŽƵƌ�ĐŚĞĐŬ͕�
Žƌ�ŽŶ�ƚŚĞ�ŽīĞƌŝŶŐ�ĞŶǀĞůŽƉĞ�ŝĨ�ĐĂƐŚ͘���ŚĞĐŬƐ�Žƌ�ĐĂƐŚ�ĐĂŶ�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ�ŽīĞƌŝŶŐ�ƉůĂƚĞ�Žƌ�
ĐŚƵƌĐŚ�ŵĂŝůďŽǆ͘ 
'ŝŌ�ĐĂƌĚƐ�ŝŶƐƚĞĂĚ�ŽĨ��ŶŐĞů�dƌĞĞ�ƚŽǇ�ĚŽŶĂƟŽŶƐ�–�ĚĞĂĚůŝŶĞ��ĞĐĞŵďĞƌ�ϱ 
�ƵĞ�ƚŽ��ŽǀŝĚ͕�ƚŚĞ�/&��ǁŝůů�ŶŽƚ�ďĞ�ŚŽůĚŝŶŐ�ƚŚĞŝƌ��ŶŐĞů�dƌĞĞ�ƚŽǇ�ĐŽůůĞĐƟŽŶ�ĂŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ͘ �
/ŶƐƚĞĂĚ͕�ƚŚĞǇ�ĂƌĞ�ĂĐĐĞƉƟŶŐ�Ψϭϱ-Ϯϱ�ŐŝŌ�ĐĂƌĚƐ�ĨƌŽŵ�dĂƌŐĞƚ͕�tĂůŵĂƌƚ�ĂŶĚ��ŵĂǌŽŶ͘�WůĞĂƐĞ�
ŵĂŬĞ�ƐƵƌĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐĂƌĚ�ŝƐ�ĞǀŝĚĞŶƚ͘�/Ĩ�ŶŽƚ͕�ƉůĞĂƐĞ�ǁƌŝƚĞ�ŝƚ�ŽŶ�ƚŚĞ�ĐĂƌĚ�Žƌ�ƉĂĐŬĂŐŝŶŐ͘�
'ŝŌ�ĐĂƌĚƐ�ĐĂŶ�ďĞ�ĚƌŽƉƉĞĚ�Žī�ŝŶ�ƚŚĞ�ďŽǆ�ŽŶ�ƚŚĞ�ƚĂďůĞ�ŝŶ�ƚŚĞ�EĂƌƚŚĞǆ�Žƌ�ŝŶ�ƚŚĞ�ŽĸĐĞ͘ 
 
dŚĂŶŬ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͊ 

6WXIILQJ 
 

0DVKHG�SRWDWRHV &DQQHG�IUXLW�YHJHWDEOHV 

&KLFNHQ�RU�EHHI�
EURWK 

&DQQHG�SXPSNLQ�
DQG�FDQQHG�\DPV 

&UDQEHUU\�VDXFH 

&UHDP�RI�
PXVKURRP�RU�
RWKHU�FDQQHG�
VRXSV 

&DQQHG�PHDW�
�WXQD��EHHI��
FKLFNHQ�RU�KDP� 

3DVWD�DQG�VDXFH��ULFH��
EHDQV 
 

&DNH�PL[��SDQFDNH�
PL[��IORXU 

&HUHDO 
 

3XOO�WRS�FDQQHG�IRRG 



ϯ 

 

·$QQH�&KULVWLDQVHQ� 
·/RUHO�0RUJDQ� 
·%REELH�0XOGRZQ� 
·&KULVWLQH�3HUH]� 

0HPEHUV )ULHQGV�DQG�
)DPLO\� 
–�/RQJ�7HUP 
·-HUDO\Q�(KOHUV 
·&KLDUL�(OLD]DUUDV 
·*UDQW�(\OHV � � �  
·&KULVWLQH�
)DQW] � � � � �  
·0DUFXV�
*OLGGHQ � � � � � �  
·'RQ�+DOH 
·-HQQLIHU�+DOH  
·-XG\�+DOH  
· 0DWW�+DOH 
·6KLUOH\�
/RYHOHVV   
·0DWWKHZ�
0XOGRZQ  
·2VYHOLD�
5HYXHOWDV   
·(ULF��.XUW�DQG�
%LOO  

&RPPXQLW\�3UD\HUV 
3DVWRU�7LP�DW�5LYHU�RI�+RSH�0LVVLRQ��+DELWDW�IRU�
+XPDQLW\��RXU�EURWKHUV�DQG�VLVWHUV�LQ�3DFKDFDPDF��
3HUX� �IDPLO\�DQG�IULHQGV�ZKR�DUH�VHUYLQJ�LQ�WKH�
PLOLWDU\��(/&$�%LVKRS�(OL]DEHWK�(DWRQ��3DFLILFD�
6\QRG�%LVKRS�$QG\�7D\ORU��DQG�RXU�3DVWRU�-HIIUH\�
1HOVRQ� 
 
6W��$QGUHZ�LV�D�FRPPXQLW\�RI�SUD\HU�DQG�ZH�
HQFRXUDJH�\RX�WR�MRLQ�LQ�SUD\LQJ�IRU�WKRVH�RQ�WKH�
SUD\HU�OLVW� �1DPHV�DUH�NHSW�RQ�IRU���PRQWKV�IRU�QRQ�
ORQJ-WHUP�UHTXHVWV� � 

�ŝďůĞ�^ƚƵĚǇ�ƚĂŬĞƐ�ƉůĂĐĞ�ŽŶ�tĞĚŶĞƐĚĂǇƐ�Ăƚ�ϭϭ�D�
ĂŶĚ�ϲWD͘zŽƵ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŚĞ�ƟŵĞ�ƚŚĂƚ�ǁŽƌŬƐ�
ďĞƐƚ�ĨŽƌ�ǇŽƵ͘�/Ĩ�ǇŽƵ͛ƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ͕�ƉůĞĂƐĞ�
ĞŵĂŝů��ĞƩǇ��ĂŐĞŶ�;ďĞƩǇĚĂŐĞŶΛŐŵĂŝů͘ĐŽŵͿ 
 
�ĚƵůƚ��ĚƵĐĂƟŽŶ�^ƵŶĚĂǇƐ�Ăƚ�ϭϭ�D�ǀŝĂ��ŽŽŵ 
/Ĩ�ǇŽƵ͛ƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ͕�ƉůĞĂƐĞ�ĞŵĂŝů�ƚŚĞ�
ĐŚƵƌĐŚ�ŽĸĐĞ�Žƌ�DĂƌƐŚĂ��ŚůĞƌƐ�ĨŽƌ�ƚŚĞ��ŽŽŵ�
ŝŶǀŝƚĂƟŽŶ�;ŵĂƌƐŚĂĞŚůĞƌƐΛŐŵĂŝů͘ĐŽŵͿ 

zKhd,�'ZKhW͗�EŽ�zŽƵƚŚ�'ƌŽƵƉ�dŚŝƐ�ǁĞĞŬ͘ 
EĞǆƚ�DĞĞƟŶŐ�ŝƐ�ϭϬͬϮϰ�Ăƚ�ϵ͗ϯϬ�D͘�tĞ�ŵĞĞƚ�
ĞǀĞƌǇ�ŽƚŚĞƌ�^ƵŶĚĂǇ�Ăƚ�ϵ͗ϯϬ��D͘�zŽƵƚŚ�ŐƌŽƵƉ�ŝƐ�
ĨŽƌ�Ăůů�ϰƚŚ�–�ϳƚŚ�ŐƌĂĚĞ�ǇŽƵƚŚ͘�/ŶǀŝƚĞ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�
ĂŶĚ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ŐƌĞĂƚ�ƟŵĞ͊�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�
ĐŚƵƌĐŚ�ŽĸĐĞ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ũŽŝŶŝŶŐ͊ �;ϱϲϮͿ�ϵϰϰ-ϭϭϰϴ� 

0HPEHUV�–�/RQJ�
7HUP  

·/HVOLH�%DUU �  
·.HQ�&KULVWLDQVHQ�  
·%HWW\�'DJHQ �  
·%DUEDUD�'X%RLV � �  
·*UDFH�*XQGHOO�  � � �  
·'RULV�-RKQVRQ � � �  
· /RLV�.DOOD � � � � � � � �  
·6KLUOH\�.HOOLVRQ � �  
·.U\VWDO�0DUWLQ��DQG�

IDPLO\� �  
·%RE�

0F.LQQH\� � � � � � � � 
�  

·0LFNH\�5RVDULR � � � �  
·6DOO\�6DXHU � � � �  
·-DVPLQH�6LPPRQV � � �  
·/RUUDLQH�7XQEXUJ  
·6DQG\�:LFNHU � �  
·-DQ�:ROYHUWRQ � � � 
·-HII�:RRG\  

tĞ�ĐŽŶƟŶƵŽƵƐůǇ�ƵƉĚĂƚĞ�ŽƵƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉĂŐĞƐ͊�
�ŚĞĐŬ�ŽƵƚ��ŽƵƌ�ůĂƚĞƐƚ�ƉŽƐƚƐ�ĂŶĚ�ƉŝĐƚƵƌĞƐ�ŽŶ�ƚŚĞ�ƐŝƚĞƐ�
ůŝƐƚĞĚ�ďĞůŽǁ�;EŽƚĞ͗�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�ĂŶ�
/ŶƐƚĂŐƌĂŵ�ĂĐĐŽƵŶƚ�ƚŽ�ǀŝĞǁ�ŽƵƌ�/ŶƐƚĂŐƌĂŵ�ƉĂŐĞͿ�ͮ�
&�͗�Λ^ƚ�ŶĚƌĞǁtŚŝƫĞƌ�ͮ�/'͗ΛƐƚĂŶĚƌĞǁǁŚŝƫĞƌ�ͮ�
tĞďƐŝƚĞ͗�ƐƚĂŶĚƌĞǁůƵƚŚĞƌĂŶĐŚƵƌĐŚ͘ŽƌŐ 

 
KƉƟŶŐ�ŽƵƚ�ŽĨ�ƵƐŝŶŐ�ǇŽƵƌ�ŝŵĂŐĞ�ĨŽƌ�

ĂǁĂƌĞŶĞƐƐ�ƉƵƌƉŽƐĞƐ 
 
&ƌŽŵ�ƟŵĞ-ƚŽ-ƟŵĞ͕�ǁĞ�ŵĂǇ�ƵƐĞ�ƉŚŽƚŽƐ�ĂŶĚͬ
Žƌ�ǀŝĚĞŽƐ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ŽŶ�ŽƵƌ�ĐŚƵƌĐŚ�
ǁĞďƐŝƚĞ�Žƌ�ŝŶ�ŽƵƌ�ƐŽĐŝĂů�ŵĞĚŝĂ�Žƌ�ŽƚŚĞƌ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ǀĞŚŝĐůĞƐ͘�dŚĞƐĞ�ŝŵĂŐĞƐ�
ŵĂǇ�ďĞ�ƚĂŬĞŶ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ�Žƌ�ŽƚŚĞƌ�
ĞǀĞŶƚƐ�ĂŶĚ�ǁŽƵůĚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƉƌŽŵŽƟŶŐ�
ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�^ƚ͘��ŶĚƌĞǁ͘ 
 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ƌĂƚŚĞƌ�ŶŽƚ�ŚĂǀĞ�ǇŽƵƌ�ŝŵĂŐĞ�
ĂƉƉĞĂƌ�ŝŶ�ƚŚĞƐĞ�Žƌ�ƐŝŵŝůĂƌ�ǀĞŚŝĐůĞƐ͕�ƉůĞĂƐĞ�
ĞŵĂŝů�ƚŚĞ�ĐŚƵƌĐŚ�ŽĸĐĞ�Ăƚ�
ŽĸĐĞ͘ƐƚĂŶĚƌĞǁůƵƚŚĞƌĂŶĐŚƵƌĐŚΛŐŵĂŝů͘ĐŽŵ͘�
ďǇ�KĐƚŽďĞƌ�ϯϭ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ĞŵĂŝů�ƚŚĞ�ŽĸĐĞ�
ĂŶǇ�ƟŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŝĨ�ǇŽƵƌ�ƉƌĞĨĞƌĞŶĐĞ�
ĐŚĂŶŐĞƐ͘ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŽŬ�ǁŝƚŚ�ƚŚŝƐ͕�ǇŽƵ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƚŽ�
ĚŽ�ĂŶǇƚŚŝŶŐ͘�WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ŶŽ�ĂƉƉƌŽǀĂůƐ�
ǁŝůů�ďĞ�ƐŽƵŐŚƚ�ĨŽƌ�ƉŚŽƚŽƐ�ǁŚĞƌĞ�ƚŚĞ�ƐƵďũĞĐƚ�
ŝƐ�ƵŶƌĞĐŽŐŶŝǌĂďůĞ͕�Ğ͘Ő͕͘�ĚƵĞ�ƚŽ�ƚŚĞ�ĚŝƐƚĂŶĐĞ�
Žƌ�ĨĂĐĞ�ŶŽƚ�ƐŚŽǁŝŶŐ͘�dŚĂŶŬ�ǇŽƵ͘� 

)ULHQGV�DQG�)DPLO\ 

·(G�%URZQ 
·*UHJ�'DYLV 
·*UHJ�*LOOHVSLH 
·+DQN�+DQVHQ 
·'RQ�.OXFNHQ 
·*HUDUG�0DUWLQH] 
·6\OYLD�6DQFKH] 
·'DYH�:KLWH 
·'\ODQ�	�-XQH 
·*ORULD 
·:HQG\ 


