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,K��EĞǁƐ 

͊͊,�WWz�ϰd,�K&�:h>z͊͊ 

 ^ƵŵŵĞƌ�ŚĂƐ�ďĞĞŶ�ŬŝŶĚ�ƐŽ�ĨĂƌ͘�,ĂǀĞŶ͛ƚ�ŶĞĞĚĞĚ�ƚŚĞ����ĞǆĐĞƉƚ�ĨŽƌ�Ă�ĨĞǁ�ĚĂǇƐ͘�'ƌĞĂƚ�ĚĂǇƐ�ĨŽƌ�Ă�ƚƌŝƉ�ƚŽ�
ƚŚĞ�ďĞĂĐŚ�Žƌ�ŽƵƚ�ĨŽƌ�ŝĐĞ�ĐƌĞĂŵ͘�KƵƌ�&ůŽƌŝĚĂ�ĨƌŝĞŶĚƐ�ĐĂŶ͛ƚ�ƐĂǇ�ƚŚĞ�ƐĂŵĞ͘�^ǁŝŵŵŝŶŐ�ŝŶ�ƚŚĞ�'ƵůĨ�ƌŝŐŚƚ�ŶŽǁ�ŝƐ�ůŝŬĞ�
ƐǁŝŵŵŝŶŐ�ŝŶ�Ă�ďŽǁů�ŽĨ�ƐŽƵƉ͘ 

 KƵƌ�^ƵŵŵĞƌ�&ĞƐƚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͘�tŝƚŚ�:ƵŶĞ�ƚĞŵƉƐ�ĐŽŽůĞƌ�ƚŚĂƚ�ůĂƐƚ�:ƵůǇ͛Ɛ�ĨĞƐƟǀĂů͕�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�
ŐŽƚ�ƵƉ�ƚŽ�ĚĂŶĐĞ�ƚŽ�ƚŚĞ�ŐƌĞĂƚ�ŵƵƐŝĐ�ŽĨ��'͕�:ŽŚŶŶǇ�K͘��ŶĚ͕�ƚŚĞ�ĨŽŽĚ�ǁĂƐ�ĨĂŶƚĂƐƟĐ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ǁŚŽ�ŵĂĚĞ�
ƚŚŝƐ�ƐƵĐŚ�Ă�ĨƵŶ�ĞǀĞŶƚ͘ 

 dŚĞƌĞ�ĂƌĞ�ŶŽ�,K��ĞǀĞŶƚƐ�ŝŶ�:ƵůǇ͕�ďƵƚ�ƉƵƚ�^ƵŶĚĂǇ͕��ƵŐƵƐƚ�ϭϰƚŚ�ŽŶ�ǇŽƵƌ�ĐĂůĞŶĚĂƌ�ĨŽƌ�ŽƵƌ��ŶŶƵĂů�/ĐĞ�
�ƌĞĂŵ�^ŽĐŝĂů͘� 

 �ŶĚ�ŝƚ͛Ɛ�ŶŽƚ�ƚŽŽ�ƐŽŽŶ�ƚŽ�ƐƚĂƌƚ�ƉƵƫŶŐ�ĂƐŝĚĞ�ƚŚŝŶŐƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�ŽƵƌ�^ĞƉƚĞŵďĞƌ�ϭϬƚŚ�
zĂƌĚ�^ĂůĞ͘�zŽƵ�ĐĂŶ�ĂůƐŽ�ƐĞƚ�ƵƉ�ƚĂďůĞƐ�Ăƚ�ǇŽƵƌ�ŚŽŵĞ͘�DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ĨŽƌƚŚĐŽŵŝŶŐ͘ 

 KƵƌ�ĞůĞĐƟŽŶ�ĨŽƌ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ǁĂƐ�ŚĞůĚ�ĂŶĚ�ZŽďĞƌƚĂ�&ĂŚůŵĂŶ-��ĂǁĚĞŶ�ŝƐ�ŽƵƌ�ŶĞǁůǇ�ĞůĞĐƚĞĚ�ŽĸĐĞƌ͘�
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŚĞƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ŽŶ�ƚŚĞ�ĞǆĞĐƵƟǀĞ�ďŽĂƌĚ͊ 

 tĞ�ĂƌĞ�ƵƉ�ƚŽ�ϯϭϰ�ůďƐ͘�ŝŶ�ŽƵƌ�EĞǆ-dƌĞǆ�ĐŚĂůůĞŶŐĞ͘�<ĞĞƉ�ƵƉ�ƚŚĞ�ŐŽŽĚ�ǁŽƌŬ͘��ŶĚ�ƚŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŵĂŬŝŶŐ�
ƐƵƌĞ�ĚŽŶĂƟŽŶƐ�ĂƌĞ�ĂĐĐĞƉƚĂďůĞ�ƚǇƉĞƐ�ŽĨ�ƉůĂƐƟĐ�ďĂŐƐ͘ 

 DŝĐŚĂĞů�^ŽĞƚďĞĞƌ�ŚĂƐ�ƐƚĂƌƚĞĚ�Ă�'ĂƌĚĞŶ��ůƵď�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ŵĞĞƟŶŐ�ŝƐ�dŚƵƌƐĚĂǇ͕�:ƵůǇ�ϳƚŚ�Ăƚ�ϭϬ͗ϯϬ�Ăƚ�ƚŚĞ�
ĐůƵďŚŽƵƐĞ͘�/ƚ͛Ɛ�Ă�ŐƌŽƵƉ�ŽĨ�ŶĞŝŐŚďŽƌƐ�ŐĞƫŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐŚĂƌĞ�ŝĚĞĂƐ�ĂŶĚ�ƟƉƐ�ĨŽƌ�ŽƵƌ�ŐĂƌĚĞŶƐ͘��ƌŝŶŐ�ƉĂƉĞƌ�ĂŶĚ�
ƉĞŶͬƉĞŶĐŝů�ƐŽ�ǇŽƵ�ĐĂŶ�ũŽƚ�ĚŽǁŶ�ƚŚĞƐĞ�ŝĚĞĂƐ͘� 

 /Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�ĐĂůů�DŝĐŚĂĞů�Ăƚ�ϵϰϭ-Ϯϰϵ-ϳϳϯϲ�Žƌ�ϵϰϭ-ϵϵϵ-ϳϯϬϮ͘ 

 KƵƌ�ŶĞǆƚ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ŝƐ�ŽŶ�dƵĞƐĚĂǇ͕�:ƵůǇ�ϭϵƚŚ�Ăƚ�ϳ�WD͘�^<��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�
ŚĞƌĞ�ƚŽ�ĚŝƐĐƵƐƐ�ŵĞĚŝĐĂů�ĞŵĞƌŐĞŶĐŝĞƐ�ĂŶĚ�ǁŚĞŶ�ƚŽ�ĐĂůů�ĂŶ�ĂŵďƵůĂŶĐĞ͕�ƐǇŵƉƚŽŵƐ�ŽĨ�ŚĞĂƌƚ�ĂƩĂĐŬ�ĂŶĚ�ƐƚƌŽŬĞ�
ĂŶĚ�ƵƉĐŽŵŝŶŐ��WZ�ĐůĂƐƐĞƐ͘��ůů�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ƚŚŝƐ�ǀĞƌǇ�ŝŶĨŽƌŵĂƟǀĞ�ŵĞĞƟŶŐ͘ 

 

:ĂŶĞ�^ŽĞƚďĞĞƌ͕�WƌĞƐŝĚĞŶƚ͕�,K�� 
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/,%5$5<�1(:6 
  
 %RRN�&KDW�ZLOO�PHHW�RQ�0RQGD\��-XO\�
��WK�DW���SP�LQ�WKH�&OXEKRXVH�� 
 
7R�FHOHEUDWH��VXPPHU�LFH�FUHDP�ZLOO�EH�RQ�WKH�
DJHQGD�DORQJ�ZLWK�RXU�DOZD\V�LQWHUHVWLQJ�DQG�
LQIRUPDWLYH�ERRN�UHYLHZV�  
  
6HH�\RX�DOO�WKHQ«� 
  
%HWW\�DQG�$UOHQH� 

 :H�KDG�DQRWKHU�³ORWV�RI�ODXJKV´�
EHDQ�EDJ�6SULQJ�VHDVRQ�� 

 
 :H�HQGHG�ZLWK�D�VLQJOH�HOLPLQDWLRQ�
WRXUQDPHQW��ZLWK�JROG�DQG�VLOYHU�EHDQ�

EDJV�JRLQJ�WR�WKH�ZLQQHUV��DORQJ�ZLWK�WLQ\�
FHUWLILFDWHV�� 

 
7KHVH�EDJV�ZLOO�EH�SDVVHG�RQWR�IXWXUH�
ZLQQHUV��7KHQ�ZH�DWH�OXQFK�WRJHWKHU�RQ�

WKH�SHUIHFW�ILUVW�GD\�RI�VXPPHU� 
 

 %HWW\�	�&KXFN�0RUJDQ�WRRN��VW�
SODFH�DQG�-DQH�	�0LNH�6RHWEHHU�WRRN�

�QG SODFH�� 
 
+RZHYHU��0LNH�KDG�WR�OHDYH�WR�SOD\�JROI�
KDOI�ZD\�WKURXJK��VR�%LOO�3HYHDU�WRRN�KLV�
SODFH��7KDW�LV�WKH�UHDVRQ�WKDW�%LOO�3HYHDU�LV�
LQ�WKH�SLFWXUH�QH[W�WR�-DQH�RQ�WKH�ULJKW��
0LNH�ZDV�RII�FKDVLQJ�D�OLWWOH�ZKLWH�EDOO� 
)XQ�WLPHV� 

 &KXFN�0RUJDQ 
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Z/s�Z�&/Z��Z�dhZE^�dK�t�<�&/�>� 

ZŝǀĞƌ&ŝƌĞ�ŝƐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĨƌĞĞ�ůŝǀĞ�ŵƵƐŝĐ�ĐŽŶĐĞƌƚ�ĞǀĞŶƚƐ�
ĞǀĞƌǇ�dŚƵƌƐĚĂǇ�ĞǀĞŶŝŶŐ� :ƵŶĞ�ϮϯƚŚ�ƚŚƌŽƵŐŚ��ƵŐƵƐƚ�
ϭϴƚŚ͕�ϲ-ϭϬ�WD�ŝŶ��ŽǁŶƚŽǁŶ�tĂŬĞĮĞůĚ͘ 
  
ϲ-ϴƉŵ�&ƌĞĞ�ůŝǀĞ DƵƐŝĐ�ŽŶ�ƚǁŽ�ƐƚĂŐĞƐ͕�^Ăƌŝ�^ĂŶĐƚƵĂƌǇ�
ƐƚĂŐĞ͕�DĂŝŶ�^ƚƌĞĞƚ�ƐƚĂŐĞ͘ DƵƐŝĐ�ǁŝůů�ĐŽŶƟŶƵĞ�ŝŶƚŽ�
ƚŚĞ�ĞǀĞŶŝŶŐ�Ăƚ dŚĞ��ŽŶƚĞŵƉŽƌĂƌǇ�dŚĞĂƚĞƌ ŽƵƚĚŽŽƌ�
ƐƚĂŐĞ͕�ƟĐŬĞƚƐ�ĨŽƵŶĚ�ŽŶ�ƚŚĞĂƚĞƌ�ǁĞďƐŝƚĞ͘�sŝĞǁ�ĨƌĞĞ�
ĨƌŽŵ�ƚŚĞ�ďƌŝĚŐĞ͘� 
 �ŽŵĞ�ĞĂƌůǇ�ǁŝƚŚ�ĨĂŵŝůǇ͕�ĨƌŝĞŶĚƐ�ĂŶĚ�ƉĞƚƐ�ƚŽ�ƐƚƌŽůů�
DĂŝŶ�^ƚƌĞĞƚ͕�ǀŝƐŝƚ�ŽƵƌ�ƐŚŽƉƐ͕�ĐŚĞĐŬ�ŽƵƚ�ǁŚĂƚ�ůŽĐĂů�
ǀĞŶĚŽƌƐ�ŚĂǀĞ�ƚŽ�ŽīĞƌ͕�ŐƌĂď�Ă�ďŝƚĞ�ƚŽ�ĞĂƚ͕�ĂŶĚ�ǁĂůŬ�
ĂĐƌŽƐƐ�ƚŚĞ�^ĂƵŐƵƚƵĐŬĞƚ�ZŝǀĞƌ��ƌŝĚŐĞ�ǁŚŝůĞ�ĞŶũŽǇŝŶŐ�
ůŝǀĞ�ŵƵƐŝĐ�ĨƌŽŵ�ƚŚĞ�ĨƌŽŵ�ƚŚĞ�ŐĂǌĞďŽ�ĂŵŝĚƐƚ�ƚŚĞ�ĮƌĞƐ�
ŐůŽǁŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ƌŝǀĞƌ͘ � 



d,��tKD�EΖ^ ��>h��E�t^� 

 

^ƵŵŵĞƌ�ŝƐ�ŽĸĐŝĂůůǇ�ŚĞƌĞ͊ ��ŶĚ�ƉƌĞƉĂƌĂƟŽŶƐ�ĨŽƌ�&ŽƵƌƚŚ�ŽĨ�:ƵůǇ�;ĂůƐŽ�ĐĂůůĞĚ�/ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ͊Ϳ�ĐĞůĞďƌĂƟŽŶƐ�
ĂƌĞ�ďĞŝŶŐ�ƉůĂŶŶĞĚ͊� 

,ŝƐƚŽƌŝĐĂůůǇ͕�Z/�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ϭϯ�ĐŽůŽŶŝĞƐ�ƌƵůĞĚ�ďǇ�ƚŚĞ��ƌŝƟƐŚ͊� 

/Ŷ�ƚŚĞ�h^�͕�ƚŚĞ�ϰƚŚ�ŽĨ�:ƵůǇ�ĐŽŵŵĞŵŽƌĂƚĞƐ�ƚŚĞ�ĂĚŽƉƟŽŶ�ŽĨ�ƚŚĞ��ĞĐůĂƌĂƟŽŶ�ŽĨ�/ŶĚĞƉĞŶĚĞŶĐĞ�ŽŶ�:ƵůǇ�ϰ͕�ϭϳϳϲ͕�
ǁŚŝĐŚ�ĚĞĐůĂƌĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĐŽůŽŶŝĞƐ�ĨƌĞĞ�ĨƌŽŵ��ƌŝƟƐŚ�ƌƵůĞ͊��ŚĞĐŬ�ǇŽƵƌ�ŶĞǁƐƉĂƉĞƌƐ�ĂŶĚ�ŵĂŐĂǌŝŶĞƐ�ĨŽƌ�ƚŚĞ�

ŵĂŶǇ�ĐĞůĞďƌĂƟŽŶƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ǇŽƵ͘�;&ŝƌĞǁŽƌŬƐ�ŝŶ�tĂŬĞĮĞůĚ�ĂƌĞ�ĂǁĞƐŽŵĞͿ͘ 

 :ƵůǇ�ĂůƐŽ�ďƌŝŶŐƐ�ŵĂŶǇ�ŽƚŚĞƌ�ƐƵŵŵĞƌ�ĂĐƟǀŝƟĞƐ�ƚŽ �^ŽƵƚŚ��ŽƵŶƚǇ�ƐƵĐŚ�ĂƐ�dŚĞ�tŝĐŬĨŽƌĚ��ƌƚ�&ĞƐƟǀĂů�ĂŶĚ�
ŵƵƐŝĐ�ĂŶĚ �ƚŚĞĂƚĞƌ�ĞǀĞŶƚƐ�ŝŶ�ŵĂŶǇ�ǀĞŶƵĞƐ͊��ŚĞĐŬ�Ă�ĐĂůĞŶĚĂƌ�ŽĨ�ĞǀĞŶƚƐ �ŝŶ�^ŽƵƚŚ��ŽƵŶƚǇ�ŽŶůŝŶĞ͊  

^ƉĞĂŬŝŶŐ�ŽĨ�:ƵůǇ�ĞǀĞŶƚƐ͕�d,��tKD�EΖ^��>h��D��d/E'�t/>>������>hE�,�KE�D��d/E'�Ăƚ� 

'Z�''Ζ^ �Z�^d�hZ�Ed�͕�ZKhd��Ϯ�͕ ��d�ϭϮ͗ϯϬWD�KE�:h>z�ϭϰ͕�ϮϬϮϮ͊ �   

���zKh���E�KZ��Z��Ezd,/E'�K&&�d,��D�Eh͊� 

 ^K�W>��^��D�Z<�zKhZ���>�E��Z^��E��:K/E�h^�&KZ���&hE��&d�ZEKKE�/E�'Z�''Ζ^�E�t�KhdͲ
^/���^��d/E'��Z��͊� 

W>��^��^/'E�hW�KE�d,���h>>�dE��K�Z�^Ζ�EKd/��͘�d,�E<�zKh͊ 

hƉĐŽŵŝŶŐ�ŵĞĞƟŶŐ�ŝŶ��ƵŐƵƐƚ�ŝƐ�ƚĞŶƚĂƟǀĞůǇ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ŐĂǌĞďŽ�ŝŶ�EĂƌƌĂŐĂŶƐĞƩ͊��ŶĚ͕�ƚĞŶƚĂƟǀĞůǇ͕�
ŝŶ�^ĞƉƚĞŵďĞƌ͕�ǁĞ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ƚŽ�DĂƌƚŚĂΖƐ�sŝŶĞǇĂƌĚ͊�^ƚĂŶĚďǇ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ͊ 

�E:Kz�zKhZ�^hDD�Z͕��hd�Z�D�D��Z�dK�^d�z�,z�Z�d��͕�h^��^hE^�Z��E͕� 

�E���sK/��^dZ�EhKh^���d/s/d/�^�/E�d,�^��,Kd��E��,hD/����z^�K&�^hDD�Z͊ 

 
<ĂƚŚǇ�WŝĂƚĞŬ 

;ϰϬϭͿϮϴϰ-ϮϬϱϯ        

WŝĂƚĞŬ-ϯϭϮΛĐŽǆ͘ŶĞƚ 

Ŋ���
��"2�5�( � +/%1�&-�%1�&�*�$&2-1%�-�!� �* 
7KH $QQXDO�6RXWK�.LQJVWRZQ��WK RI�-XO\�&HOHEUDWLRQ ZLOO�WDNH�SODFH�RQ�0RQGD\��-XO\��WK��VWDUWLQJ�DW�����SP�
DW�2OG�0RXQWDLQ�)LHOG������.LQJVWRZQ�5RDG��:DNHILHOG��  

 7KH�HYHQLQJ¶V�IHVWLYLWLHV�LQFOXGH�D�OLYH�FRQFHUW�IHDWXULQJ�³7DNH�LW�WR�WKH�%ULGJH´��D YDULHW\�RI�IRRG�DQG�
QRYHOW\�FRQFHVVLRQV�LQ�WKH�SDUN��D�������UDIIOH��DQG�WKH�HYHQW�ILQDOH�-�D�ZRUOG-FODVV�ILUHZRUNV�GLVSOD\��ZLOO�EHJLQ�
LPPHGLDWHO\�IROORZLQJ�WKH�FRQFHUW�DW�DSSUR[LPDWHO\������SP��7KH�HQWLUH�FRPPXQLW\�LV�LQYLWHG�WR�SDUWLFLSDWH�LQ�
WKLV�FHOHEUDWLRQ�RI�,QGHSHQGHQFH�'D\� 

�ƵĞ�ƚŽ�ĞǆƉĞĐƚĞĚ�ŚĞĂǀǇ�ƉĞĚĞƐƚƌŝĂŶ�ƚƌĂĸĐ�ƚŚĞ�ƉƵďůŝĐ�ŝƐ�ĂůƐŽ�ĂĚǀŝƐĞĚ�ƚŚĂƚ�<ŝŶŐƐƚŽǁŶ�ZŽĂĚ�ďĞƚǁĞĞŶ�^ĐŚŽŽů�^ƚƌĞĞƚ�ĂŶĚ�KůĚ�DŽƵŶƚĂŝŶ�
ZŽĂĚ�ǁŝůů�ďĞ��>K^���ƚŽ�ǀĞŚŝĐƵůĂƌ�ƚƌĂĸĐ�ĨƌŽŵ�ϱƉŵ�ƚŽ�ϭϬƉŵ͕�ǁŝƚŚ�ĚĞƚŽƵƌƐ�ŝŶ�ƉůĂĐĞ͘� � 

/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĐĂŶĐĞůůĂƟŽŶ�ĚƵĞ�ƚŽ�ǁĞĂƚŚĞƌ͕�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�dƵĞƐĚĂǇ͕�:ƵůǇ�ϱƚŚ� 




