
2WKHU�8S�&RPLQJ�(YHQWV
7KXUVGD\��0DUFK��UG &RXQW\�&RXQFLO�PHHWLQJ�DW�)UHGRQLD�3RVW����
6XQGD\��0DUFK��WK /HJLRQ�-DP���0HO¶V�3LJ�5RDVW�DW�RXU�3RVW
0RQGD\��0DUFK��WK ([HFXWLYH�&RPPLWWHH�PHHWLQJ
7XHVGD\��0DUFK��WK %,1*2
6DWXUGD\��0DUFK���WK $PHULFDQ�/HJLRQ�%LUWKGD\��6W��3DWW\
V��GLQQHU
0RQGD\��0DUFK���WK 3RVW�*HQHUDO�PHHWLQJ�� �����SP
6DWXUGD\��0DUFK���WK 5LGHUV�$QQXDO�&KLOL�&RRN�RII�DW�6DXNYLOOH�3RVW
0RQGD\��0DUFK���WK 0LOLWDU\�+LVWRULDQ�&OXE
0RQGD\��0DUFK���WK &DUG�&OXE�� ORZHU�KDOO

&RPH�DQG�KHOS�KRQRU�RXU�3RVW
V�
/HJLRQQDLUH�RI�WKH�<HDU

$OVR�RXU�)LUHILJKWHU��(07�DQG�
3ROLFH�2IILFHU�RI�WKH�<HDU

#;JJS×��NB×�CLNB>;S
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&KDSODLQ�/HV�:LOOLDPV�UHSRUWHG�WKDW�-LP�+DOO�
LV�KRPH�IURP�KHULWDJH�1XUVLQJ�+RPH�DQG�5RPLH�
0RQDUVNL�LV�GRLQJ�ZHOO�DIWHU�KLV�NQHH�UHSODFH�
PHQW���*HUDOG�&RRN�LV�PRYLQJ�RQ�WR�UDGLDWLRQ�
WUHDWPHQW�IRU�KLV�FDQFHU��3OHDVH�NHHS�WKHP�DOO�LQ�
RXU�SUD\HUV�
$PHULFDQLVP��%LOO�&OD\WRQ�UHSRUWHG�WKDW�WKLV�
\HDU¶V�%DGJHU�%R\V�KDYH�EHHQ�VHOHFWHG�E\�WKH�
3RVW�UDWKHU�WKDQ�WKH�*+6�3ULQFLSDO��%DGJHU�*LUOV�
DUH�FKRVHQ�E\�WKH�$X[LOLDU\�
$WKOHWLF�&KDLUPDQ�'RXJ�$UHQGW��7KH��6WDWH�
%RZOLQJ�7RXUQDPHQW�LV�VFKHGXOHG�IRU�$SULO��QG�
WKURXJK�0D\��UG���
7KH�&RXQW\�7RXUQDPHQW�ZLOO�EH�KHOG�DW�WKH�����
&HGDUV�RQ�$SULO��QG�	��UG�
5HGV�%RZOLQJ�7RXUQDPHQW�ZLWK�SURFHHGV�WDUJHW�
HG�WR�WKH�*UDIWRQ�DQG�&HGDUEXUJ�3RVWV�LV�VFKHG�
XOHG�IRU�$SULO���UG�
+DOO�5HSRUW��$O�5LFKDUGV�VDLG�WKDW�WKH�3RVW�
UHFHLYHG�PDQ\�DFFRODGHV�IURP�WKH�/HJLRQ�5LGHUV�
RQ�LWV�³VKLS�VKDSH´�ORRNV�DQG�FRQGLWLRQ�
7KH�&RXQW\�%DGJHUV�%R\V�6WDWH�RULHQWDWLRQ�ZLOO�
EH�KHOG�DW�RXU�3RVW�RQ�0D\���WK��,I�\RX�ZDQW�WR�
OHDUQ�ZKDW�WKH�SURJUDP�LV�DOO�DERXW��FRPH�DQG�
OLVWHQ�LQ�
%HHU�DQG�VRGD�IRU�WKH�HYHQLQJ�FRPSOLPHQWV�RI�
&RPPDQGHU�.HQ�.DVSU]DN�
2UDWRULFDO�&RQWHVW�� /HH�:LVNLUFKHQ�UHSRUWHG��
3RVW�2UDWRULFDO�&RQWHVW�ZLQQHU��.DWLH�/DPE��ILQ�
LVKHG�D�FORVH��QG�SODFH�DW�WKH��QG�'LVWULFW�ILQDOV���
6KH�WKDQNHG�WKH�3RVW�PHPEHUVKLS�IRU�DOO�LWV�KHOS�
DQG�VXSSRUW��DQG�LV�JHDULQJ�XS�WR�FRPSHWH�DJDLQ�
QH[W�\HDU�
32:�0,$�UHSRUW�� -LP�6WHQFHO��7KH�'HIHQVH�
32:�0,$�$FFRXQWLQJ�$JHQF\�DQQRXQFHG�WKH�
LGHQWLILFDWLRQ�RI���.RUHDQ�:DU�DQG���9LHWQDP�
:DU�VROGLHUV�ZKR�ZHUH�LGHQWLILHG��UHSDWULDWHG��
DQG�EXULHG�ZLWK�IXOO�PLOLWDU\�KRQRUV�
([HFXWLYH�&RPPLWWHH�5HFRPPHQGDWLRQV��
1RQH

1HZ�%XVLQHVV��
6XH�7XURZVNL�VSRNH�WR�WKH�PHPEHUVKLS�UHJDUG�
LQJ�&DPS�+RPHWRZQ�+HURHV�ELJ�HYHQW��WKH�
*UDQG�6ODP�&KDULW\�-DP��KHOG�RQ�0DUFK��WK���
([WHQVLYH�DVVLVWDQFH�LV�UHTXLUHG�IRU�WKH�HYHQW��
DQG�LWV�VHW�XS�DQG�WDNH�GRZQ���0DUFK��UG�IRU�
ORDGLQJ�WUXFNV�DQG�WDNLQJ�HTXLSPHQW�WR�WKH�HYHQW�
DW�WKH�:LVFRQVLQ�&HQWHU��0DUFK��WK�ZLOO�EH�FOHDQ�
XS�DQG�KDXOLQJ�WKLQJV�EDFN�WR�.DSFR��
7RP�6WDQWRQ��UHSUHVHQWLQJ�
0HO¶V�3LJ�5RDVW��VSRNH�WR�WKH�
PHPEHUVKLS�DERXW�WKH�KLVWRU\�RI�
WKH�RUJDQL]DWLRQ��,WV�PLVVLRQ�LV�
WR�UDLVH�DQG�GRQDWH�PRQH\�WR�VSHFLDO�QHHGV���
FKLOGUHQ�DQG�RWKHU�ZRUWKZKLOH�FRPPXQLW\��������
HQGHDYRUV��

0HO¶V�ZLOO�EH�KROGLQJ�D�URDVW�DQG�
³)UHH�/HJLRQ�-DP´�DW�RXU�3RVW�RQ�
6XQGD\��0DUFK��WK��+DOI�RI�DOO�SUR�
FHHGV�ZLOO�JR�EDFN�WR�RXU�5RVH�
+DUPV�3RVW�����

0HO�/LJKWQHU��*UDIWRQ�3XEOLF�6FKRROV�6XSHULQWHQ�
GHQW��VSRNH�WR�WKH�PHPEHUVKLS�UHJDUGLQJ�WKH�
SURSRVHG�*UDIWRQ�6FKRRO�'LVWULFW�IXQGLQJ�UHIHU�
HQGXP�WKDW�LV�QHHGHG�WR�UHSDLU�RXU�VFKRROV�LQ�
*UDIWRQ��7KH�YRWH�ZLOO�EH�RQ�LW�RQ�$SULO���������

&DOHQGDU�5DIIOH�ZLQQHUV
����² -LP�0DONRZVNL
����² %RE�0RODVNL
����² 6WHYH�6KRFN
����²-RH�:DOVK
����² 6FRWW�:ROOQHU
����² (UYLQ�1RYDN



ZŽƐĞͲ,ĂƌŵƐ�hŶŝƚ�ϯϱϱ�ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ��ƵǆŝůŝĂƌǇDĂƌĐŚ�ϮϬϭϲ
/Ŷ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƐĞƌǀŝĐĞ͕�ŶŽƚ�ƐĞůĨ͕�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ��ƵǆŝůŝĂƌǇ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�dŚĞ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ�ĂŶĚ�ƚŽ�ŚŽŶŽƌ�ƚŚĞ�ƐĂĐƌŝĮĐĞ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ƐĞƌǀĞ�ďǇ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ŽƵƌ�ǀĞƚĞƌĂŶƐ͕�ŵŝůŝƚĂƌǇ͕�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ďŽƚŚ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ĂďƌŽĂĚ͘�&Žƌ�'ŽĚ�ĂŶĚ��ŽƵŶƚƌǇ͕�ǁĞ�ĂĚǀŽͲĐĂƚĞ�ĨŽƌ�ǀĞƚĞƌĂŶƐ͕�ĞĚƵĐĂƚĞ�ŽƵƌ�ĐŝƟǌĞŶƐ͕�ŵĞŶƚŽƌ�ǇŽƵƚŚ͕�ĂŶĚ�ƉƌŽŵŽƚĞ�ƉĂƚƌŝŽƟƐŵ͕�ŐŽŽĚ�ĐŝƟǌĞŶƐŚŝƉ͕�ƉĞĂĐĞ�ĂŶĚ�ƐĞĐƵƌŝƚǇ͘

+DSS\�%LUWKGD\�$PHULFDQ�/HJLRQ���
DĂŬĞ�ƐƵƌĞ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ��ŝƌƚŚĚĂǇ�ĐĞůĞďƌĂƟŽŶ�ďǇ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�ƉŽƚůƵĐŬ�ŽŶ�DŽŶĚĂǇ͕�DĂƌĐŚ�ϭϰ Ăƚ�ϱ͗ϯϬ�Ɖ͘ŵ͘���ƵǆŝůŝĂƌǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ďƌŝŶŐ�Ă�ĚŝƐŚ�ƚŽ�ƉĂƐƐ͘��WůĞĂƐĞ�ŚĂǀĞ�ĨŽŽĚ�ŝƚĞŵƐ�ƚŽ�ƚŚĞ�WŽƐƚ�ďǇ�ϱ͗ϬϬ�Ɖ͘ŵ͘���ŽŶƚĂĐƚ��ĂƚŚǇ��ƌƵŶŶƋƵĞůů�;ϮϲϮͲϰϮϰͲϳϲϵϮͿ�ĨŽƌ�ĚĞƚĂŝůƐ͘��EŽƚĞ͗���ŌĞƌ�ƚŚĞ�ƉŽƚůƵĐŬ�ǁŝůů�ďĞ�ŽƵƌ�ŵŽŶƚŚůǇ��ƵǆŝůŝĂƌǇ�ŵĞĞƟŶŐ͘
dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�'ƌĂŌŽŶ�>ŝŽŶ͛Ɛ��ůƵď͕��ǆĂĐƚŽ�&ŽƵŶĚĂƟŽŶ�ĂŶĚ�dƵƌŽǁƐŬŝ�,ĞĂůƚŚĐĂƌĞ�WƌŽĚƵĐƚƐ�>>�͕�ĨŽƌ�ƐƉŽŶͲƐŽƌŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϮϬϭϲ��ĂĚŐĞƌ�'ŝƌů͛Ɛ͗��;�ĞůĞŐĂƚĞƐͿ�DĞŐĂŶ�<ůŽƐ͕�DĂĚŝƐŽŶ�dŽŵĂƐŚĞŬ�ĂŶĚ��ĂŝŶĂď�DĂŶǌŽŽƌ͘��;�ůƚĞƌŶĂƚĞƐ͗Ϳ��ůůŝƐŽŶ�WĂƌƐŽŶƐ�Θ��ƌŝŶ�,ŽŐĂŶ͘
^ƚĂƌƚ�ĐŽůůĞĐƟŶŐ�ǇŽƵƌ�ůŽŽƐĞ�ĐŚĂŶŐĞ͊��,ĞůƉ�ƵƐ�ǁŝŶ�ƚŚĞ�ϮŶĚ �ŝƐƚƌŝĐƚ�WĞŶŶǇ�tĂƌ�ĐŚĂůůĞŶŐĞ�ĨŽƌ��ŝĂŶĞ��ƵƐĐŚĞĐŬ͛Ɛ�ϮϬϭϳ�EĂƟŽŶĂů�WƌĞƐŝĚĞŶƚ��ĂŵƉĂŝŐŶ͘���ƌŝŶŐ�ǇŽƵƌ�ĐŽŝŶƐ�ƚŽ�ŽƵƌ��ƵǆŝůŝĂƌǇ�ŵĞĞƟŶŐ͘��dŚĞ�ǁŝŶŶŝŶŐ��ŝƐƚƌŝĐƚ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�Ăƚ��ŽŶǀĞŶƟŽŶ͊
�ƌĞ�ǇŽƵ�Ă�,ŝĚĚĞŶ�,ĞƌŽ͍���ƌĞ�ǇŽƵ�ĐĂƌŝŶŐ�ĨŽƌ�Ă�sĞƚĞƌĂŶ͍��dŚĞ�DŝůŝƚĂƌǇ�ĂŶĚ�sĞƚĞƌĂŶ��ĂƌĞŐŝǀĞƌ�EĞƚǁŽƌŬ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝĚĞŶƟĨǇ�ϱϬϬ�Žƌ�ŵŽƌĞ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ��ƵǆŝůŝĂƌǇ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ƚƌĂŝŶĞĚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ƉĞĞƌ�ŵĞŶƚŽƌƐ�ĂƐ�ŵĂŶǇ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ĐĂƌŝŶŐ�ĨŽƌ�ƐĞƌǀŝĐĞ�ŵĞŵďĞƌƐ�Žƌ�sĞƚĞƌĂŶƐ͘��&Žƌ�ƉĞĞƌ�ŵĞŶƚŽƌ�ĂƉƉůŝĐĂƟŽŶƐ�Žƌ�ĐĂƌĞŐŝǀĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĐŽŶƚĂĐƚ�DĂƌǇ�WĞƚƌŝĞ͕�s��Θ�Z��ĞƉĂƌƚŵĞŶƚ�ĐŚĂŝƌ͗��ϵϮϬͲϮϲϭͲϴϭϲϭ�Žƌ�ĞŵĂŝů͗��ŵŵƌƚƉĞͲƚƌŝĞΛĐŚĂƌƚĞƌ͘ŶĞƚ
dŚĞ�DŝůǁĂƵŬĞĞ�s��tŽŵĞŶ͛Ɛ�,ĞĂůƚŚ�WƌŽŐƌĂŵ�ŝƐ�ƌĞĐƌƵŝƟŶŐ�^ŝƐƚĞƌ��ƐƐŝƐƚĞƌƐ͘��&ĞŵĂůĞ�ǀŽůƵŶƚĞĞƌƐ�ĂƌĞ�ŶĞĞĚĞĚ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ŵĞĞƚ�sĞƚĞƌĂŶ�ƉĂƟĞŶƚƐ�Ăƚ�ƚŚĞ�DĞĚŝĐĂů��ĞŶƚĞƌ�ĞŶƚƌĂŶĐĞ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇ�ƚŚĞŵ�ƚŽ�ƚŚĞŝƌ�ĂƉƉŽŝŶƚŵĞŶƚ͘��dŚĞ�^ŝƐƚĞƌ��ƐƐŝƐƚĞƌ�ǁŽƵůĚ�ǁĂŝƚ�ƵŶƟů�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ƚŚĞŶ�ĂĐĐŽŵƉĂŶǇ�ƚŚĞ�sĞƚĞƌĂŶ�ďĂĐŬ�ƚŽ�ƚŚĞ�DĞĚŝĐĂů��ĞŶƚĞƌ�ĞŶƚƌĂŶĐĞ͘��/Ĩ�ŝŶƚĞƌĞƐƚĞĚ͕�Žƌ�ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ĐŽŶƚĂĐƚ�:ŝůů�&ĞůĚŵĂŶŶ͕�tŽŵĞŶ�sĞƚĞƌĂŶƐ�WƌŽŐƌĂŵ�DĂŶĂŐĞƌ͕�Ăƚ�ϰϭϰͲϯϴϰͲϮϬϬϬ�ǆ�ϰϭϵϮϲ͘
WŽƐƚ�ďŝŶŐŽ�ǁŝůů�ďĞ�ŽŶ�dƵĞƐĚĂǇ͕�DĂƌĐŚ�ϴ�Ăƚ�ϳ͗ϬϬ�Ɖ͘ŵ͘ dŚĞ��ƵǆŝůŝĂƌǇ�ǁŝůů�ďĞ�ƐĞƌǀŝŶŐ�ĨŽŽĚ�ŝƚĞŵƐ�ĂŶĚ�ƌĞĨƌĞƐŚͲŵĞŶƚƐ͘��WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ǀŽůƵŶƚĞĞƌŝŶŐ�ƚŽ�ĂƐƐŝƐƚ͘���ŽŶƚĂĐƚ�ZĞŶĂƚĂ�YƵŝůůĞŶ�;ϮϲϮͲϯϳϳͲϬϯϳϬͿ�ƚŽ�ƐŝŐŶͲƵƉ͘��dŚŝƐ�ŝƐ�ĂŶ�ŽŶͲŐŽŝŶŐ�ĨƵŶĚƌĂŝƐĞƌ�ĨŽƌ�ƚŚĞ��ƵǆŝůŝĂƌǇ�ĂŶĚ�ǇŽƵƌ�ĂƐƐŝƐƚĂŶĐĞ�ŝƐ�ĂƉƉƌĞĐŝĂƚĞĚ͘
KǌĂƵŬĞĞ��ŽƵŶƚǇ��ƵǆŝůŝĂƌǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�Ă�&Z���ƚŽƵƌ�ŽĨ�dŚĞ�tĂƌ�DĞŵŽƌŝĂů��ĞŶƚĞƌ�ŝŶ�DŝůǁĂƵŬĞĞ�ŽŶ�^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�Ϯ ĨƌŽŵ�ϵ͗ϬϬ�Ă͘ŵ͘�ʹ ϭϭ͗ϬϬ�Ă͘ŵ͘����ďƵƐ�ƐŚƵƩůĞ�ǁŝůů�ĚĞƉĂƌƚ�ĨƌŽŵ�ƚŚĞ�'ƌĂŌŽŶ�WŽƐƚ�Ăƚ�ϴ͗ϯϬ�Ă͘ŵ͘��dŚĞ�ĐŽƐƚ�ƚŽ�ƌŝĚĞ�ƚŚĞ�ƐŚƵƩůĞ�ŝƐ�Ψϱ͘��dŽ�ƉĂƌƟĐŝƉĂƚĞ͕�ƉůĞĂƐĞ�Z^sW�ƚŽ��ŵǇ�>ƵŌ�;ϰϭϰͲϲϱϭͲϳϯϬϬͿ�Žƌ�ĞŵĂŝů͗��ĂŵǇũůƵŌΛŐŵĂŝů͘ĐŽŵ ďǇ�DĂƌĐŚ�Ϯϳ͘
dŚĞ�KǌĂƵŬĞĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�'ƌĂŌŽŶ�WŽƐƚ�ŽŶ�tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϮϬ͘� ZĞĨƌĞƐŚͲŵĞŶƚƐ�ƐƚĂƌƚ�Ăƚ�ϱ͗ϯϬ�Ɖ͘ŵ͕͘�ĚŝŶŶĞƌ�ƐĞƌǀĞĚ�Ăƚ�ϲ͗ϯϬ�Ɖ͘ŵ͘�ǁŝƚŚ�Ă�ŵĞĞƟŶŐ�ƚŽ�ĨŽůůŽǁ͘��dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĮŶĚ�ŽƵƚ�ǁŚĂƚ�ŽƵƌ��ŽƵŶƚǇ�



hŶŝƚƐ�ĂƌĞ�ĚŽŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�sĞƚĞƌĂŶƐ͕�ŽƵƌ�ŵŝůŝƚĂƌǇ�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘����ƩĞŶĚĞĞƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ďƌŝŶŐ�ŽŶĞ�ǁŚŝƚĞ�ĞůĞƉŚĂŶƚ�ŐŝŌ�ĨŽƌ�ƚŚĞ�ƐŝůĞŶƚ�ĂƵĐƟŽŶ͘��WůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĂƚŚǇ��ƌƵŶŶƋƵĞůů�;ϮϲϮͲϯϳϳͲϬϳϭϴͿ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ��Ɖƌŝů�ϭϯƚŚ ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĞŶĚŝŶŐ͘
dŚĞ��ƵǆŝůŝĂƌǇ�ĂŶŶƵĂů�tŝŶĞ�dĂƐƟŶŐ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�WŽƐƚ�ŽŶ�^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�Ϯϯ͘ �ŽŽƌƐ�ŽƉĞŶ�Ăƚ�ϲ͗ϬϬ�Ɖ͘ŵ͘��dŝĐŬĞƚƐ�ĂƌĞ�ΨϮϱ�ŝŶ�ĂĚǀĂŶĐĞͬΨϯϬ�Ăƚ�ƚŚĞ�ĚŽŽƌ͘���ǁĞƐŽŵĞ�ĂƉƉĞƟǌĞƌƐ�ĂŶĚ�Ă�ĨŽŽĚ�ǁŝůů�ďĞ�ƐƵƉƉůŝĞĚ�ďǇ�&ŝƌĞ�ZŝĚŐĞ�ĂůŽŶŐ�ǁŝƚŚ�ĂŶ�ĞǀĞŶŝŶŐ�ĮůůĞĚ�ǁŝƚŚ�ZĂŋĞƐ͕�ϱϬͬϱϬ�ĂŶĚ�ŬĂƌĂŽŬĞ͊��WůĞĂƐĞ�ƐƵƉƉŽƌƚ�ƚŚĞ��ƵǆŝůŝĂƌǇ�ďǇ�ĂƩĞŶĚŝŶŐ�ƚŚŝƐ�ĨƵŶĚƌĂŝƐĞƌ͘���ŽŶƚĂĐƚ��ŝĂŶĞ�ZŝĞĚů�;ϮϲϮͲϰϴϯͲϴϴϮϯͿ�Žƌ��ŶŶ�&ŝĞůĚƐ�;ϮϲϮͲϯϴϰͲϭϵϴϮͿ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ͘
dŚĞ�ϮŶĚ �ŝƐƚƌŝĐƚ�^ƉƌŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ǁŝůů�ďĞ�ŚŽƐƚĞĚ�ďǇ�tĂƐŚŝŶŐƚŽŶ��ŽƵŶƚǇ�ŽŶ�^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�ϯϬ�Ăƚ��ĞĚĂƌ�ZŝĚŐĞ�ŝŶ�tĞƐƚ��ĞŶĚ͘��ZĞŐŝƐƚƌĂƟŽŶ�ďĞŐŝŶƐ�Ăƚ�ϴ͗ϬϬ�Ă͘ŵ͘�ǁŝƚŚ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƐƚĂƌƟŶŐ�Ăƚ�ϵ͗ϬϬ�Ă͘ŵ͘��ZĞŐŝƐƚƌĂƟŽŶ�ĨĞĞ�ŝƐ�ΨϮ�ĂŶĚ�ůƵŶĐŚ�ŝƐ�ΨϭϮ͘ϱϬ͘��WůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĂƚŚǇ��ƌƵŶŶƋƵĞůů�;ϮϲϮͲϰϮϰͲϳϲϵϮͿ�ƚŽ�ƐŝŐŶͲƵƉ͘��ůƐŽ�ĐĂůů��ĂƚŚǇ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�Ă�ĐĂƌ�ƉŽŽů͘
,ŽŵĞƚŽǁŶ�,ĞƌŽĞƐ�ŝƐ�ŝŶ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ�ĨŽƌ�ĐĂŵƉ͗�

ǁŚŝƚĞ�ĐŽƩŽŶ�ƚͲƐŚŝƌƚƐ�Ͳ ŵŝǆ�ŽĨ�ƐŝǌĞƐ
ƌĂŝŶ�ƉŽŶĐŚŽƐ�
ďĂƚŚ�ĂŶĚ�ďĞĂĐŚ�ƚŽǁĞůƐ�Θ�ǁĂƐŚĐůŽƚŚƐ
ƐůĞĞƉŝŶŐ�ďĂŐƐ�

WůĞĂƐĞ�ƐƚĂƌƚ�ĐŽůůĞĐƟŶŐ�ŝƚĞŵƐ�ŶŽǁ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽ�ŽƵƌ�ϮŶĚ �ŝƐƚƌŝĐƚ�^ƉƌŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ŽŶ�^ĂƚƵƌĚĂǇ͕��Ɖƌŝů�ϯϬ͘�ŽŶƚĂĐƚ�^ƵĞ�dƵƌŽǁƐŬŝ�Ăƚ�ϮϲϮͲϯϴϵͲϰϲϰϰ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͘
^ĂǀĞ�ƚŚĞ�ĚĂƚĞ͗��^ĂƚƵƌĚĂǇ͕�DĂǇ�Ϯϭ ĨŽƌ�^ǁĞĂƚ�ĨŽƌ�Ă�sĞƚ Ă�WŽƐƚͲƚŽͲWŽƐƚ�ǁĂůŬ�ĨƌŽŵ��ĞĚĂƌďƵƌŐ�WŽƐƚ�ƚŽ�'ƌĂŌŽŶ�WŽƐƚ͘��DŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵŝŶŐ�ƐŽŽŶ͊
^ƚĂƌƐ�Θ�^ƚƌŝƉĞƐ�,ŽŶŽƌ�&ůŝŐŚƚ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�ƚŚĞŝƌ�ϮϬϭϲ�ŇŝŐŚƚƐ͗���Ɖƌŝů�ϭϲ�Θ�DĂǇ�ϭϰ͘��tt//͕� <ŽƌĞͲĂŶ�tĂƌ͕�Žƌ�ƚĞƌŵŝŶĂůůǇ�ŝůů�ǀĞƚĞƌĂŶƐ�ĨƌŽŵ�ĂŶǇ�ĞƌĂ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘���ŽŶƚĂĐƚ��ŵǇ�>ƵŌ� Ăƚ�ϰϭϰͲϲϱϭͲϳϯϬϬ�Žƌ�ĞŵĂŝů͗�ĂŵǇũůƵŌΛŐŵĂŝů͘ĐŽŵ ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͘
�ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�ĐƵƚ�ĐŽƵƉŽŶƐ�ĂŶĚ�ĐŽůůĞĐƚ�ďŽǆ�ƚŽƉƐ�ĨŽƌ�ĞĚƵĐĂƟŽŶ͘���ƌŝŶŐ�ƚŚĞŵ�ƚŽ�ŽƵƌ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐƐ͘
WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ĐŚĞĐŬ�ǇŽƵƌ�ĚĂƚĞƐ͘��tĞ�ĐĂŶ�ŶŽƚ�ƐĞŶĚ�ĞǆƉŝƌĞĚ�ĐŽƵƉŽŶƐ͘��zŽƵƌ�ŚĞůƉ�ŝƐ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞĚ
DĂŬĞ�ƐƵƌĞ�ƚŽ�ůŝŬĞ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�Ăƚ�ŽƵƌ�ZŽƐĞͲ,ĂƌŵƐ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ��ƵǆŝůŝĂƌǇ�ƉĂŐĞ͘��

hƉĐŽŵŝŶŐ��ǀĞŶƚƐ
WŽƐƚ��ŝŶŐŽ�ʹ DĂƌĐŚ�ϵ

>ĞŐŝŽŶ��ŝƌƚŚĚĂǇ��ŝŶŶĞƌ��ĂŶĐĞ�ʹ DĂƌĐŚ�ϭϮ
:ŽŝŶƚ�>ĞŐŝŽŶ�&ĂŵŝůǇ��ŝƌƚŚĚĂǇ�DĞĂů�Θ��ƵǆŝůŝĂƌǇ�DĞĞƟŶŐ�ʹ DĂƌĐŚ�ϭϰ

�ƵǆŝůŝĂƌǇ�tĂƌ�DĞŵŽƌŝĂů�&ŝĞůĚ�dƌŝƉ�ʹ�Ɖƌŝů�Ϯ
^ƚĂƌƐ�Θ�^ƚƌŝƉĞƐ�,ŽŶŽƌ�&ůŝŐŚƚ�ʹ �Ɖƌŝů�ϭϲ

KǌĂƵŬĞĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�DĞĞƟŶŐ�ʹ �Ɖƌŝů�ϮϬ
�ƵǆŝůŝĂƌǇ�tŝŶĞ�dĂƐƟŶŐ�ʹ �Ɖƌŝů�Ϯϯ

ϮŶĚ �ŝƐƚƌŝĐƚ�^ƉƌŝŶŐ��ŽŶĨĞƌĞŶĐĞ�ʹ �Ɖƌŝů�ϯϬ



+DYH�\RX�ODGLHV�UHDG�DERXW�DOO�WKH�JUHDW�WKLQJV�WKDW�DUH�KDSSHQLQJ�LQ�WKH�QH[W�FRXSOH�
PRQWKV"�
$V�,�PHQWLRQHG�LQ�RXU�ODVW�QHZVOHWWHU��ZH�DUH�D�EXV\�$X[LOLDU\���<RX�VKRXOG�FRQVLGHU�
FRPLQJ�WR�RXU�PHHWLQJV�DQG�KHDULQJ�DERXW�DOO�WKH�HYHQWV�WKDW�ZH�DUH�SODQQLQJ�IRU�WKLV�
\HDU���2XU�QH[W�PHHWLQJ�LV�0DUFK���WK DQG�FRPELQHG�ZLWK�WKH�PHQ���:H�FHOHEUDWH�WKH�
/HJLRQV�%LUWKGD\�ZLWK�WKH�/HJLRQQDLUHV�DQG�LW�LV�DOZD\V�D�JRRG�WLPH����:H�SODQ�D�3RW�
OXFN�'LQQHU�DQG�LQYLWH�WKH�PHQ�GRZQVWDLUV���:KHQ�GLQQHU�LV�RYHU�DQG�WKH�PHQ�KDYH�
WKHLU�PHHWLQJ�XSVWDLUV��ZH�KDYH�RXUV�GRZQVWDLUV���
:H�KDYH�RXU�)DFHERRN�SDJH�XSGDWHG�DOVR��VR�WKHUH�LV�DQRWKHU�IRUP�RI�FRPPXQLFDWLRQ�
IRU�RXU�PHPEHUV���
7KDQN�\RX�WR�RXU�FDOOLQJ�FRPPLWWHH�LQ�WKH�SDVW�PRQWK���<RX�PD\�KDYH�EHHQ�FDOOHG�
DQG�DVNHG�LI�\RX�ZRXOG�OLNH�\RXU�QHZVOHWWHU�HPDLOHG�RU�VHQW�WR�\RX�E\�UHJXODU�PDLO���
:H�DUH�WU\LQJ�WR�KHOS�GHIUD\�WKH�FRVW�RI�SRVWDJH���,I�\RX�GLG�JHW�D�FDOO�SOHDVH�FDOO�PH�
DQG�OHW�PH�NQRZ�
,�KRSH�WR�VHH�PRUH�RI�\RX�DW�RXU�PHHWLQJV�DQG�OHWV�DOO�EH�JUDWHIXO�2OG�0DQ�:LQWHU�LV�
VRRQ�OHDYLQJ�



1DPHV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0DLO�WR�� 5RVH�+DUPV�3RVW����
�������WK�$YH�
*UDIWRQ��:,������� RU�&DOO����� ��������



^�> EĞǁƐ ʹ DĂƌĐŚ ϮϬϭϲ
DĞĞƚŝŶŐ ĐĂůůĞĚ ƚŽ ŽƌĚĞƌ Ăƚ ϲ͗ϯϱ WD͘
D/� ĨůĂŐ ŝƐ ŵŝƐƐŝŶŐ ƐŽ ƚŚĞ D/� ĐĞƌĞŵŽŶǇ ǁŝůů ďĞ ƉŽƐƚƉŽŶĞĚ ƵŶƚŝů Ă ŶĞǁ ĨůĂŐ ŝƐ ŽƌĚĞƌĞĚ͘
dƌĞĂƐƵƌĞƌ͛Ɛ ƌĞƉŽƌƚ ďǇ �ŝůů ZŝĞĚů͘ �ŚĞĐŬŝŶŐ ĂĐĐŽƵŶƚ ŝŶ ƚŚĞ ďůĂĐŬ͘
�ŽǁůŝŶŐ dŽƵƌŶĂŵĞŶƚ ƌĞƉŽƌƚ͘ �ŽǁůŝŶŐ ƉƌŽĨŝƚ ǁĂƐ ΨϵϮϬ͘ϬϬ ǁŝƚŚ ϵϱ ďŽǁůĞƌƐ ƉĂƌƚŝĐŝƉĂƚŝŶŐ͘ EĞǆƚ ǇĞĂƌ ƉƌŝĐĞ ǁŝůů ďĞƌĂŝƐĞĚ ƚŽ Ψϭϱ ƉĞƌ ďŽǁůĞƌ ĂŶĚ ůŝŵŝƚ ƌĂĨĨůĞ ƉƌŝǌĞƐ ƚŽ ϭϱ ƉƌŝǌĞƐ͘ tĞ ŶĞĞĚ ŵŽƌĞ ŚĞůƉ ƚŽ ƌƵŶ ƌĂĨĨůĞƐ͘ tŝůů ŵĂŬĞ ĞĨĨŽƌƚƚŽ ŚĂǀĞ ŵĞŵďĞƌƐ ƐŝŐŶ ƵƉ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƚŝŵĞ ƚŽ ŚĞůƉ͘ EĞǆƚ ǇĞĂƌ ďŽǁůŝŶŐ ǁŝůů ďĞ :ĂŶƵĂƌǇ Ϯϭ ǁŝƚŚ ϭ WD ƐƚĂƌƚŝŶƐƚĞĂĚ ŽĨ ŶŽŽŶ͘
dŚĂŶŬ zŽƵ ůĞƚƚĞƌ ƌĞĂĚ ĨƌŽŵ DŝůǁĂƵŬĞĞ ,ŽŵĞůĞƐƐ sĞƚĞƌĂŶƐ /ŶŝƚŝĂƚŝǀĞ ƚŚĂŶŬŝŶŐ ƵƐ ĨŽƌ ΨϮϬϬ ĚŽŶĂƚŝŽŶ͘DĞŵďĞƌƐŚŝƉ ƌĞƉŽƌƚ ďǇ WĂƵů dƵƌŽǁƐŬŝ͘ tĞ ƉĂŝĚ ĨŽƌ ϳϯ ŵĞŵďĞƌƐ ƚŚĂƚ ŝŶĐůƵĚĞĚ ϯ ŶĞǁ ŵĞŵďĞƌƐ͘ KŶůǇ ϰŵĞŵďĞƌƐ ŚĂǀĞ ĚƵĞƐ ƚŚĂƚ ĂƌĞ ŽƵƚƐƚĂŶĚŝŶŐ͘
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