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-$18$5< 
��QG�5RDG�6DIHW\�$VVHPEOLHV 
��WK�<HDU���5RDG�6DIHW\�7UDLQLQJ 
 
)(%58$5< 
�QG��<HDU���5RDG�6DIHW\�7UDLQLQJ� 
��WK�*UHDW�%ULWLVK�:HHN 
��WK�6FKRRO�'LVFR 
��WK�/DVW�GD\�RI�KDOI�WHUP 
��WK-��UG�+$/)�7(50 
 
0$5&+ 
�VW�:RUOG�%RRN�'D\ 
�WK�5DIIOH�WLFNHWV�RQ�VDOH�IRU�)XQ5DLVHUV 
�WK�	��WK�3DUHQWV�(YHQLQJV 
�WK�08)7,�'D\ 
��WK�.H\�6WULQJV�3HUIRUPDQFH 
��VW�)XQ5DLVHUV�%LQJR��SP�DW�6,61 
��QG�6LQJLQJ�)HVWLYDO 
��WK�	���WK�3DUHQWV�(YHQLQJV 
��WK�/DVW�'D\�RI�7HUP 
��WK�0DUFK—��WK�$SULO� 
($67(5�+2/,'$<6 
 
$35,/ 
��WK�6XPPHU�7HUP�6WDUWV 
��WK�)XQ5DLVHUV�PHHWLQJ�����DP�DW�
6,61 
 
0$< 
�WK�%$1.�+2/,'$<�021'$< 
��WK�&RPPXQLW\�SLFQLF��SP�DW�+-6 
��WK�ODVW�GD\�RI�KDOI�WHUP 
��WK—�VW��+$/)�7(50 
 
-81( 
�WK�%DFN�WR�VFKRRO 
�WK�<��PDOH�FDUHUV�DIWHUQRRQ 
�WK�(<)6��PDOH�FDUHUV�DIWHUQRRQ 
�WK �<��PDOH�FDUHUV�DIWHUQRRQ 
 
-8/< 
�WK�6XPPHU�)DLU�DW�+-6 
��WK�6SRUWV�'D\ 
��WK�'LVFR�	�/HDYHUV�SDUW\ 
��WK�(QG�RI�7HUP 

&ƌŝĚĂǇ�ϭϵƚŚ�:ĂŶƵĂƌǇ�ϮϬϭϴ 

^ĂĨĞƚǇ�ŽŶ�ŽƵƌ�ZŽĂĚƐ 

�ŌĞƌ�ŽƵƌ�ůĂƐƚ�ŵĞĞƟŶŐ�ǁĂƐ�ƉŽƐƚƉŽŶĞĚ͕�ǁĞ�ĐĂŶ�ŶŽǁ���
ĐŽŶĮƌŵ�ƚŚĂƚ�ŽƵƌ�ŶĞǆƚ�ŵĞĞƟŶŐ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŝƐƐƵĞƐ���
ĨƵƌƚŚĞƌ�ŝƐ�ŽŶ�dŚƵƌƐĚĂǇ�ϮϱƚŚ�:ĂŶƵĂƌǇ�ϵĂŵ�Ăƚ�,:^͘��tĞ�
ŚĂǀĞ�ŝŶǀŝƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƚŚĞ��ŽƵŶĐŝů͕�ƚŚĞ�����
ƉŽůŝĐĞ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�,ŝŐŚǁĂǇƐ��ĞƉĂƌƚŵĞŶƚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�
ĂďůĞ�ƚŽ�ĐŽŵĞ�ĂůŽŶŐ�ƚŚĞŶ�ƉůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐůŝƉ�ďĞůŽǁ 
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/ͬtĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĐŽŵĞ�ĂůŽŶŐ�ƚŽ�ƚŚĞ�ƌŽĂĚ�ƐĂĨĞƚǇ�ŵĞĞƟŶŐ�
KŶ�dŚƵƌƐĚĂǇ�ϮϱƚŚ�:ĂŶƵĂƌǇ͘ 

/ͬtĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

WŽůŝƚĞ�ZĞŵŝŶĚĞƌ 

WůĞĂƐĞ�ĐĂŶ�Ăůů�ĐŚŝůĚƌĞŶ�ǁĂůŬ�
ƚŚĞŝƌ�ƐĐŽŽƚĞƌƐ�ĂŶĚ�ďŝŬĞƐ�ŽŶ�
ƐĐŚŽŽů�ŐƌŽƵŶĚƐ͘��tĞ�ŚĂǀĞ�
ŚĂĚ�Ă�ĐŽƵƉůĞ�ŽĨ�ŶĞĂƌ�ŵŝƐƐĞƐ�
ĂŶĚ�ǁŝƐŚ�ƚŽ�ŬĞĞƉ�Ăůů�ĐŚŝůĚƌĞŶ�

ƐĂĨĞ͘��DĂŶǇ�ƚŚĂŶŬƐ 

>ĂƚĞŶĞƐƐ 

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ĐůĂƐƐĞƐ�ŵĂŬĞ�Ă�ƉƌŽŵƉƚ�ĂŶĚ�ĞīĞĐƟǀĞ�
ƐƚĂƌƚ�ĨŽƌ�ĞĂĐŚ�ƐĐŚŽŽů�ĚĂǇ͘�>ĂƚĞŶĞƐƐ�ŝŶƚŽ�ƐĐŚŽŽů�ĐĂƵƐĞƐ������
ĚŝƐƌƵƉƟŽŶ�ƚŽ�ďŽƚŚ�ƉƵƉŝůƐ�ĂƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĂƐ�Ă�ĐůĂƐƐ͘�/ƚ�ŝƐ�
ŽĨ�ĞǆƚƌĞŵĞ�ŝŵƉŽƌƚĂŶĐĞ�ƚŚĞƌĞĨŽƌĞ�ƚŚĂƚ�Ăůů�ƉƵƉŝůƐ�ĂƌƌŝǀĞ�Ăƚ�
ƐĐŚŽŽů�ŽŶ�ƟŵĞ͘�tŚĞŶ�Ă�ƉƵƉŝů�ŚĂƐ�ďĞĞŶ�ůĂƚĞ�ŽŶ�ĨŽƵƌ����������
ŽĐĐĂƐŝŽŶƐ�Ă�ƐĐŚŽŽů�ůĂƚĞ�ůĞƩĞƌ�ǁŝůů�ďĞ�ƐĞŶƚ�ƚŽ�ŝŶĨŽƌŵ�ƉĂƌĞŶƚƐ�
ŽĨ�ƚŚĞ�ŶƵŵďĞƌƐ�ŽĨ�ƟŵĞƐ�ƚŚĞŝƌ�ĐŚŝůĚ�ŚĂƐ�ďĞĞŶ�ůĂƚĞ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�
ŶŽ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ƚŚĞ�ƐĐŚŽŽů�ǁŝůů�ŚĂǀĞ�ƚŽ�ŝŶǀŽůǀĞ�ƚŚĞ��������
�ĚƵĐĂƟŽŶ�tĞůĨĂƌĞ�KĸĐĞƌ 
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tĞůů�ĚŽŶĞ�ƚŽ��ůĂƐƐ�ϰ��
ĨŽƌ�ŚĂǀŝŶŐ�ƚŚĞ�ďĞƐƚ� 

ĂƩĞŶĚĂŶĐĞ͊� 

:ĂŶƵĂƌǇ͛Ɛ�sĂůƵĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ŝƐ�WĂƟĞŶĐĞ 

�ůĂƐƐ �ƩĞŶĚĂŶĐĞ �ůĂƐƐ �ƩĞŶĚĂŶĐĞ 

ϭ-Dƌ�WƌŝĐĞ ϵϯ͘ϱй ϳ-Dƌ�EŽƌŵĂŶ ϵϭй 

Ϯ-DŝƐƐ�&ĞůƚŽŶ ϵϵй ϴ-DŝƐƐ�^ŝŶĐůĂŝƌ ϵϯ͘ϱй 

ϯ-DƌƐ�,ŝůů ϵϰ͘Ϯй ϵ-Dƌ�dŽŵďůĞƐŽŶ ϵϭ͘ϯй 

ϰ-DŝƐƐ��ĞĂƌĚ ϭϬϬй ϭϬ-DƌƐ�>ĞĂƚŚĞƌ ϵϱй 

ϱ-DƌƐ��ŽǁŶĞƐ ϵϮ͘ϲй ϭϭ-DŝƐƐ�DŽƌƌŝƐ ϵϵ͘ϳй 

ϲ-Dƌ��ĂǀŝĞƐ ϵϮ͘ϲй ϭϮ�–�Dƌ�,ĞĂƌĚ ϵϰ͘ϯй 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�Žƌ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�DƌƐ�dǁŝĚĂůĞ�;,ĞĂĚ�ŽĨ�^ĐŚŽŽůͿ�ŽŶ͗��
�ŵĂŝů͗�ŚĞĂĚŚũƐΛŚĂƵŐŚŵŽŶĚĨĞĚ͘ŶĞƚ�����dĞů͗�Ϭϭϳϰϯ�ϰϲϮϬϴϳ�����ǁǁǁ͘ŚĂƌůĞƐĐŽƩ-ũƵŶ͘ƐŚƌŽƉƐŚŝƌĞ͘ƐĐŚ͘ƵŬ� 

zĞĂƌ�ϯ�WĞĚĞƐƚƌŝĂŶ�dƌĂŝŶŝŶŐ� 
 
zŽƵƌ�ĐŚŝůĚ�ŝƐ�ĂďŽƵƚ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�Ă�ďĂƐŝĐ�ƉĞĚĞƐƚƌŝĂŶ�ĂǁĂƌĞŶĞƐƐ�ƐĐŚĞŵĞ͕�ǁŚŝĐŚ�ŝŶǀŽůǀĞƐ�
ĐůĂƐƐƌŽŽŵ�ǁŽƌŬ�ĂŶĚ�ǀŝƐŝƚƐ�ƚŽ�ƌŽĂĚƐ�ŶĞĂƌ�ƚŚĞ�ƐĐŚŽŽů͕�;&ƌŝĚĂǇ�ϮϲƚŚ�:ĂŶƵĂƌǇ�ϮϬϭϴͿ͘�ƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƐĐŚĞŵĞ͕�ƉĂƌĞŶƚƐ�ĂŶĚ�ƐƚĂī�ǁŝůů�ŽďƐĞƌǀĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁĂůŬŝŶŐ�Ă�ƌŽƵƚĞ�ŝŶ�ƚŚĞ����
ůŽĐĂů�ĂƌĞĂ͕�;&ƌŝĚĂǇ�ϮŶĚ�&ĞďƌƵĂƌǇ�ϮϬϭϴͿ͘��ůů�ĐŚŝůĚƌĞŶ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƉĂƌƚ͕�ŝĨ�ǇŽƵ�ĚŽ�ŶŽƚ�ǁŝƐŚ�
ǇŽƵƌ�ĐŚŝůĚ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ͘ 
 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂƐƐŝƐƚ͕�ƉůĞĂƐĞ�ƌĞƚƵƌŶ�ƚŚĞ�ƐůŝƉ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚŚĞ�ůĞƩĞƌ�ǇŽƵ�ŚĂǀĞ���������
ƌĞĐĞŝǀĞĚ�ĂďŽƵƚ�ƚŚĞ�ƉĞĚĞƐƚƌŝĂŶ�ƚƌĂŝŶŝŶŐ͘ 
 
tĞ�ŚŽƉĞ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ƚĂŬĞ�ĞǀĞƌǇ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞ-ŝŶĨŽƌĐĞ�ƚŚĞ�ǁŽƌŬ�ǇŽƵƌ�ĐŚŝůĚ�ǁŝůů�ďĞ�
ĚŽŝŶŐ�ŝŶ�ƐĐŚŽŽů͘�&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ƐĐŚĞŵĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ZĂǇ�,ƵŐŚĞƐ͕�ZŽĂĚ�
^ĂĨĞƚǇ�KĸĐĞƌ�Ăƚ�ƌĂǇ͘ũ͘ŚƵŐŚĞƐΛǁƐƉ͘ĐŽŵ� 

�ďƐĞŶĐĞ�-�WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�
ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ�ĨŽƌ�ǁŚĂƚĞǀĞƌ�ƌĞĂƐŽŶ͕�ƚŚĂƚ�ƚŚĞ�
ƐĐŚŽŽů�ŝƐ�ĐŽŶƚĂĐƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ƐŽ�ǁĞ�
ŵĂǇ�ŝŶĨŽƌŵ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐůĂƐƐ�ƚĞĂĐŚĞƌ�ĂŶĚ������

ƌĞĐŽƌĚ�ƚŚĞ�ĂďƐĞŶĐĞ͘ 

WŽůŝƚĞ�ZĞŵŝŶĚĞƌ 

�ůů�ĐŚŝůĚƌĞŶ�ƐŚŽƵůĚ�ďĞ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�ĂŶ�ĂĚƵůƚ�
ǁŚĞŶ��ǁĂůŬŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ƚŽ�ĞŶƐƵƌĞ�

ƚŚĞŝƌ�ƐĂĨĞƚǇ͘ 




