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ZZZ�PDJKHQHSDULVK�LH 

3DULVK�2IILFH-�7KH�1DWLYLW\�RI�6W�-RKQ�WKH�%DSWLVW�-���WK�-XQH����� 

   3DULVK�1HZV����a����3DULVK�1HZV����a���3DULVK�1HZV� 
 

tŽƌůĚ�DĞĞƟŶŐ�ŽĨ�&ĂŵŝůŝĞƐ�Ϯϭ-ϮϲƚŚ��ƵŐƵƐƚ�ϮϬϭϴ 
 

ZĞŐŝƐƚƌĂƟŽŶ�ĨŽƌ�ƟĐŬĞƚƐ�ĨŽƌ�WŽƉĞ�&ƌĂŶĐŝƐ͛�<ŶŽĐŬ�^ŚƌŝŶĞ�ǀŝƐŝƚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�tDK&ϮϬϭϴ��ůŽƐŝŶŐ�DĂƐƐ�ŝŶ�WŚŽĞŶŝǆ�
WĂƌŬ�ǁŝůů�ŽƉĞŶ�ĨƌŽŵ�DŽŶĚĂǇ�ϮϱƚŚ�:ƵŶĞ�ǁǁǁ͘ǁŽƌůĚŵĞĞƟŶŐϮϬϭϴ͘ŝĞ��ĞĨŽƌĞ�ƌĞŐŝƐƚƌĂƟŽŶ�ƉůĞĂƐĞ�ƌĞĂĚ�ŽƵƌ�&�YƐ�

ĂŶĚ�ƉůĂŶ�ĨŽƌ�Ă�ďŝŐ�ũŽƵƌŶĞǇ͊�ηƉŽƉĞŝŶŝƌĞůĂŶĚ  
 

�ŝŽĐĞƐĂŶ�DĞĞƟŶŐ͘ 
��ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ��ůŽŐŚĞƌ�WƌŝĞƐƚƐ�ŝŶ�&ĞƌŵĂŶĂŐŚ�ĂŶĚ��ŽŶĞŐĂů�ƚŽŽŬ�ƉůĂĐĞ�ůĂƐƚ�ǁĞĞŬ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�ƉƌŽďůĞŵƐ�

ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐůĞƌŐǇ�ŝŶ�WĂƌŝƐŚĞƐ�ĂŶĚ�ƚŚĞ�ĚŝĸĐƵůƟĞƐ�ƌĞůĂƟŶŐ�ƚŽ�ĐŽǀĞƌ�ĨŽƌ�ƟŵĞƐ�ŽĨ�ŝůůŶĞƐƐ͕�ŚŽůŝĚĂǇ�
ƟŵĞ�ĞƚĐ͘�ƚŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ŝŶĐŽŶĐůƵƐŝǀĞ�ŝŶ�ĚŝƐĐŽǀĞƌŝŶŐ�ĂŶƐǁĞƌƐ�ƚŽ�ƚŚĞ�ƉƌŽďůĞŵƐ�ŝĨ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�
ĐůĞƌŐǇ�ǁĂƐ�ƚŚĞ�ƐŽůƵƟŽŶ�ďƵƚ�ĂŐƌĞĞĚ�ƚŚĂƚ�ĞĚƵĐĂƟŽŶ�ŽĨ�ƚŚĞ�ůĂŝƚǇ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚĞ�ƋƵĞƐƟŽŶ�ǁĂƐ�ŶĞĐĞƐƐĂƌǇ�ƐŽ�
ƚŚĂƚ�ŵŽƌĞ�ďĂƐŝĐ�ƉĂƌŝƐŚ�ĂŶĚ�ŶŽŶ-ƉƌŝĞƐƚůǇ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŵŝŐŚƚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ůĂŝƚǇ͘ �dŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ� 

ĞƐƐĞŶƟĂů�ƉƌŝĞƐƚůǇ�ǁŽƌŬ�ƚŽ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�Ă�ůĞƐƐĞƌ�ŶƵŵďĞƌ�ŽĨ�ĐůĞƌŐǇ�ŝŶ�ƟŵĞƐ�ŽĨ�ƐŝĐŬŶĞƐƐ�ĞƚĐ͘�tŚĂƚĞǀĞƌ�
ƚŚĞ�ĨƵƚƵƌĞ�ŵĂǇ�ďƌŝŶŐ͕�ŝƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ĂŶ�ŝŶĐŽŵŝŶŐ�ŶĞǁ��ŝƐŚŽƉ�ǁŝůů�ŽŶůǇ�ŚĂǀĞ�ƚŚĞ�ĐůĞƌŐǇ�ƉƌĞƐĞŶƚůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�
Śŝŵ�ŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ĂŶĚ�ƚŚĂƚ�Ă�ǀĞƌǇ�ĐůĞĂƌ�ĂŶĚ�ĨƵƚƵƌŝƐƟĐ�ƉůĂŶ�ǁŝůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ��ŝŽĐĞƐĞ͘�dŚĞ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�

ŶĞǆƚ�ĮǀĞ�ǇĞĂƌƐ�ǁŝůů�ďĞ�ĚĞŵĂŶĚŝŶŐ�ĂŶĚ�ĚŝĸĐƵůƚ  ͘
 

^ƚ�:ŽƐĞƉŚ͛Ɛ�ƚŚĞ�ZŽĐŬ�-�WĂƌŝƐŚ�DĞĞƟŶŐ 
DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚŚĞ�ƌŽĐŬ�ŵĞĞƟŶŐ�ĂŶĚ�ŽīĞƌĞĚ�ƚŚĞŝƌ�ŚĞůƉ�ŝŶ�ĚĂǇƐ�ƚŽ�ĐŽŵĞ͘�dŚĞƌĞ�ŝƐ�ǀĞƌǇ�ůŝƩůĞ�
ĚŽƵďƚ�ƚŚĂƚ�ǁŚĞƌĞ�Ă��ŚƵƌĐŚ�ŶŽ�ůŽŶŐĞƌ�ŚĂƐ�Ă�ƌĞƐŝĚĞŶƚ�WƌŝĞƐƚ�ĂŶĚ�ǁŚĞƌĞ��ƚŚĞ�WĂƌŝƐŚ�ŚĂƐ�ŽŶůǇ�ŽŶĞ�WƌŝĞƐƚ͕�ƚŚĞ� 
ĚĂŝůǇ�ŚĞůƉ�ŽĨ�ůĂŝƚǇ�ŝƐ�ŐƌĞĂƚůǇ�ŶĞĞĚĞĚ͘�dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŵŝĚĚůĞ-ĂŐĞĚ�ĂŶĚ�ƌĞƟƌĞĚ�ƉĞŽƉůĞ�ƌĞƐŝĚĞŶƚ�ďĞƐŝĚĞ�Ăůů�
�ŚƵƌĐŚĞƐ͘�dŽ�ŐŝǀĞ�ĂŶ�ŚŽƵƌ�Ă�ĚĂǇ�ƚŽ�ŚĞůƉ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�ŶŽŶ-ƉƌŝĞƐƚůǇ�ĂĐƟǀŝƟĞƐ�ĂůůŽǁƐ�ƚŚĞ�WƌŝĞƐƚ�ƟŵĞ�ĨŽƌ�ŚŝƐ�
ƉƌŝĞƐƚůǇ�ǁŽƌŬ͘�dŚĂƚ�ǁŝůů�ďĞ�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ�ŝŶ��>>�ƉĂƌŝƐŚĞƐ�ŝŶ�ĚĂǇƐ�ƚŽ�ĐŽŵĞ͘�dŚĞ�ǁŽŶĚĞƌĨƵů�ƌĞƐƵůƚ�ŽĨ�ƐƵĐŚ� 
ƐĞƌǀŝĐĞ�ďǇ�ůĂŝƚǇ�ŶŽƚ�ŽŶůǇ�ŚĞůƉƐ�ƚŚĞ�ƉĂƌŝƐŚ�ďƵƚ�ŐŝǀĞƐ�ƚŚĞŵ�Ă�ĚĞĞƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŚŽǁ�Ă��ŚƵƌĐŚ�ĂŶĚ� 

WĂƌŝƐŚ�ŽƉĞƌĂƚĞƐ͘�dŚĂƚ�ĚĞĞƉĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂůƐŽ�ŚĞůƉƐ�ƚŚĞŵ�ŝŶ�ƚŚĞŝƌ�ƉƌĂǇĞƌ�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ĂƫƚƵĚĞ�ƚŽ�ůŝĨĞ͘���
ŵĞĞƟŶŐ�ŽĨ�Ăůů�ƚŚŽƐĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚĞůƉŝŶŐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ǀĞƌǇ�ƐŽŽŶ͘ 

 

WĂƉĂů�sŝƐŝƚ�ŽĨ�WŽƉĞ�&ƌĂŶĐŝƐ�ƚŽ�/ƌĞůĂŶĚ͘ 
WĂƌŝƐŚ�KĸĐĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƟĐŬĞƚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ĂƌĞĂƐ�WŽƉĞ�&ƌĂŶĐŝƐ�ǁŝůů�ǀŝƐŝƚ͘�dŝĐŬĞƚƐ�ĂƌĞ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�

ƚŚƌŽƵŐŚ�ƚŚĞ�tŽƌůĚ�&ĂŵŝůǇ�tĞďƐŝƚĞ�;tDK&ϮϬϭϴͿ͘�dŚĞ�ƟĐŬĞƚƐ�ĂƌĞ�ĨƌĞĞ�ďƵƚ�ǁŽƵůĚ�ŝŶǀŽůǀĞ�ƉĞƌƐŽŶĂů�ƉůĂŶŶŝŶŐ�ŽĨ�
ĂŶǇ�ũŽƵƌŶĞǇ�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ĮŶĂů�ƐƚĂŐĞƐ�ǁŚĞƌĞ�ϮƉĂƌŬ�Θ�ƌŝĚĞϮ�ĨƌŽŵ�Ă�ĚŝƐƚĂŶĐĞ�ǁŝůů�ďĞ�ŶĞĐĞƐƐŝƚǇ͘ �Zd��ǁŝůů� 

ƉƌĞƐƵŵĂďůǇ�ĐŽǀĞƌ�ƚŚĞ�ĐŽŵƉůĞƚĞ�ĞǀĞŶƚ͕�ŐŝǀŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ŵĂǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�ƚƌĂǀĞů�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŚĂƌĞ�ŝŶ�
ƚŚĞ�ĞǀĞŶƚ͘ 

 

�ǆƚƌĂ�ϭϮ͘ϯϬƉŵ͘�DĂƐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶƚŚƐ�ŽĨ�:ƵůǇ�Θ��ƵŐƵƐƚ͘ 
�ƵĞ�ƚŽ�ƚŚĞ�^ƵŵŵĞƌ�ŝŶĐƌĞĂƐĞ�ŝŶ��ƵŶĚŽƌĂŶ�DĂƐƐ�ĂƩĞŶĚĂŶĐĞ�ďǇ�ǀŝƐŝƚŽƌƐ͕�ƚƌĂĚŝƟŽŶĂůůǇ�ĂŶ�ĞǆƚƌĂ�DĂƐƐ�ŚĂƐ�ďĞĞŶ�
ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƐĐŚĞĚƵůĞ͘�dŚŝƐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ĨƌŽŵ�:ƵůǇ�ϭƐƚ͘�ƚŽ�^ĞƉƚ�ϮŶĚ�ŝŶĐů͘�Ăƚ�ϭϮ͘ϯϬƉŵ�ďƵƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ� 

ĂǀĂŝůĂďůǇ�ŝŶ�:ƵŶĞ�ŶŽƌ�ǁŝůů�ďĞ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĂǀĂŝůĂďůĞ�ĐůĞƌŐǇ͘ �/ƚ�ŝƐ�ǁŽŶĚĞƌĨƵů�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƐƵĐŚ�Ă�
ŶĞĐĞƐƐŝƚǇ�ĂŶĚ�ƚŚĂƚ�ǀŝƐŝƚŽƌƐ�ƐŚŽǁ�ƐƵĐŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ďĞŝŶŐ�ƉƌĞƐĞŶƚ�Ăƚ�DĂƐƐ�ǁŚŝůĞ�ŽŶ�ƚŚĞŝƌ�ŚŽůŝĚĂǇƐ͘�tĞ�ĂƐŬ�Ăůů�
ŚŽƚĞůƐ�ĂŶĚ��Θ�Ɛ�ƚŽ�ƚĂŬĞ�ŶŽƚĞ�ŽĨ�ŵĂƐƐ-ƟŵĞƐ�ĂŶĚ�ĂĚǀĞƌƟƐĞ�ƚŚĞŵ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ƉƌĞŵŝƐĞƐ͘���^ƵŵŵĞƌ�DĂƐƐ�dŝŵĞ�

^ĐŚĞĚƵůĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�WĂƌŝƐŚ�KĸĐĞ͘ 
 

�ĞŵĞƚĞƌǇ�ZĞŶŽǀĂƟŽŶƐ�ͬ��ǆƚĞŶƐŝŽŶƐ 
tŝůů�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�^ƚ͘�:ŽƐĞƉŚ͛Ɛ�ĚƵƌŝŶŐ�:ƵůǇ�ĂŶĚ�ŝŶ��ƵŶĚŽƌĂŶ�ĚƵƌŝŶŐ�ůĂƚĞ��ƵŐƵƐƚ 
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6DWXUGD\��9LJLO�����3ULYDWH�,QWHQWLRQV�   ��������� 

6XQGD\������DP����7KRPDV�	�&DWKHULQH�0F&URU\��%XQGURZHV�� 
 ��������DP���3HRSOH�RI�WKH�3DULVK� 
 

0RQGD\����������DP����3U LYDWH�,QWHQWLRQV� 
7XHVGD\����������DP� ��3ULYDWH�,QWHQWLRQV� 
:HGQHVGD\�����DP����3UD\HU�6HUYLFH� 
7KXUVGD\ ��DP� ��3ULYDWH�,QWHQWLRQV� 
)ULGD\ ��DP� ��3ULYDWH�,QWHQWLRQV� 
6DWXUGD\ ��DP����3U LYDWH�,QWHQWLRQ� 
6DWXUGD\� ��SP� ��3ULYDWH�,QWHQWLRQV� 
 
6XQGD\��-XO\��VW 
��������DP����3ULYDWH�,QWHQWLRQ� 
��������DP���'HV�.HOO\��'LQJOHL�&RXVK��0�0� 
�������SP����3ULYDWH�,QWHQWLRQV� 

6XQGD\�-XQH���WK�DW���DP� 
 

3DGG\�)R[��:HVWSRUW�� 
$QQLH�	�0LFKDHO�:DUG��5DWKPRUH�� 
3DXULF�%XUQV��(DVW�5RFN�6OLJR��0�0� 
 
 

0RQGD\���������DP��3UD\HU �6HUYLFH 
7XHVGD\��������DP��3UD\HU �6HUYLFH� 
 

:HGQHVGD\���DP��3ULYDWH�,QWHQWLRQV� 
 

7KXUVGD\������DP��3UD\HU �6HUYLFH� 
)ULGD\�����������DP��3UD\HU �6HUYLFH 
6DWXUGD\�������DP��3UD\HU �6HUYLFH� 
 

6XQGD\�-XO\��VW�DW���DP� 
 

%HUQDGHWWH�0F*XUO��0DQJHU�	�%HOOHHN�� 
3DW�6ODQH��$UGORQJILHOG�� 
3-�0F&DIIUH\��$VVDURH�5RDG���� 

 

6SHFLDO�0LQLVWHUV�IRU�-XO\ 
 

�SP� %��0F*RXUW\��0�'XII\�	�1��&DUU�   
����DP���0��'RKHU W\�	�0��)LW]JHUDOG� 
��DP� *�0F*ORLQ��5��'RKHUW\�	�%�&RQQRU� 
�����SP��%�:DUG�	�0�:DUG� 
 

-XO\�0LQLVWHUV�RI�WKH�:RUG 
 

�SP� �������%HUQLH�)R[� 
����DP������0DXUD�:DOVK� 
��DP� �������5K\D�'RKHUW\� 
 

-XO\�$OWDU�6RFLHW\�� 
 
 

%HUQLH�0F*URDUW\�	�0DXUD�6WXWWDUG� 
 

:HHNO\�0LQLVWHUV����������� 
 

0LQLVWHU�RI�WKH�(XFKDULVW���/XF\�5\DQ 
2]DQDP�+RXVH  �/XF\�5\DQ 
0LQLVWHU�RI�WKH�:RUG �/XF\�5\DQ 

 
&KXUFK�&ROOHFWRUV�IRU�)HEUXDU\� 

 
�SP������&LQG\�2¶%HLUQH��.DWKOHHQ�0F*UDWK��3DXO�0F�*HH� 
����DP��3DWU LFLD�%UHQQDQ��0DXUD�:DOVK� 
��DP� ���3DW�0F*RYHUQ��'DQQ\�%UHVOLQ��-RH�6P\WK��-LP�+HUULW\�	�
.DWKOHHQ�&XQQLQJKDP� 
�����SP��/LDP�:DUG� 
 
 
 

$OWDU�6HUYHUV� 
 

6DWXUGD\���WK�-XQH��2UODLWK�	�6HDQ�2¶1HLOO��&RQDOO�*DYLJDQ��
.DWLH�	�-RKQQ\�&DUW\� 
 
6XQ����DP����&KULVWRSKHU�&RQQROO\��1LDPK�	�$RLEKH�2¶'RQQHOO��
5HEHFFD�&RUU�.DQH��0HJDQ�0F1DPDUD�	�5\DQ�6KDUSH� 

/LWXUJ\�7HDPV�IRU�-XO\ 
 

0LQLVWHU�RI�WKH�:RUG�� 
 

(DPRQ�'DO\� 
 

6SHFLDO�0LQLVWHUV�RI�WKH�(XFKDULVW�� 
 

-RH�'UXPPRQG�	�*HUDOGLQH�/RXJKOLQ 
 

&KXUFK�&ROOHFWRUV��� 
 

)URQW��(DPRQ�'DO\�����%DFN��3DWU LFN�0F�.HQQD�� 
 

$OWDU�6RFLHW\� 
 

3KLORPHQD�0F*ROGULFN�	�%UHHJH�&R\OH� 

6W�-RVHSK¶V�&KXUFK�)LQDQFHV��)HEUXDU\��WK������ 
 

3ULHVW¶V�'XHV����(QYHORSHV�5HWXUQHG�������������������� 
(QYHORSHV�¼�������%DVNHWV�¼�������7RWDO�¼������� 

 
'HYHORSPHQW�)XQG����(QYHORSHV�5HWXUQHG�������������������������������������

(QYHORSHV�¼�������%DVNHWV�¼������7RWDO�¼������� 
 
 
 

&KXUFK�RI�2XU�/DG\��6WDU�RI�WKH�6HD��)LQDQFHV� 
-XQH��WK�	���WK����� 

 
:HHNO\�2IIHULQJ�����(QYHORSHV�5HWXUQHG� 

(QYHORSHV�¼�����������%DVNHWV�¼���������7RWDO�¼�������� 
 

6HFRQG�&ROOHFWLRQ��-��¼���������7KDQNV�WR�HYHU\RQH� 
 

7KDQNV�WR�WKRVH�ZKR�KDYH�PDGH�VHSDUDWH�GRQDWLRQV�WR�
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