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dŚĞ�WŝƩƐĮĞůĚ�zŽƵƚŚ�tŽƌŬƐŚŽƉ�ŝƐ�Ă�ŶŽŶƉƌŽĮƚ�
ŽƌŐĂŶŝǌĂƟŽŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ��ƉƌŽŐƌĂŵƐ�ĂŶĚ�

ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĞŵƉŽǁĞƌ�ǇŽƵƚŚ�ďǇ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ƚŽ�ĚĞǀĞůŽƉ�
ƵƐĞĨƵů�ƐŬŝůůƐ͕�ƐĞůĨ-ĞƐƚĞĞŵ�ĂŶĚ�ŵĞĂŶŝŶŐĨƵů�ĨƌŝĞŶĚƐŚŝƉƐ͕�ďǇ�

ŝŶǀŽůǀŝŶŐ�ƚŚĞŵ�ŝŶ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�ŝŶƚĞƌĞƐƟŶŐ͕�
ĐŚĂůůĞŶŐŝŶŐ͕�ĂŶĚ�ŚĞĂůƚŚǇ�ĂǀĞŶƵĞƐ�ƚŽ�ƐĞůĨ�ĚŝƐĐŽǀĞƌǇ͘��� 

Wzt�ŝƐ�ĨƵŶĚĞĚ�ŝŶ�ƉĂƌƚ�ďǇ�dŚĞ�'ůŽďĞ��ŽŵŵƵŶŝƚǇ�&ƵŶĚ͕��Ăƌů�
tĂůůŵĂŶ�&ƵŶĚ͕��Žŝƚ�,ŽƵƐĞ�&ƵŶĚ͕�>ĞƐůŝĞ�^͘�ĂŶĚ�>ŽůĂ�D͘�
,ƵďďĂƌĚ�&ƵŶĚ͕�EĞǁ�,ĂŵƉƐŚŝƌĞ��ŚĂƌŝƚĂďůĞ�&ŽƵŶĚĂƟŽŶ�

&ƵŶĚ͕�WŚŝů�ĂŶĚ�^ƵǌŝĞ��ƵƚůĞƌ��ŚĂƌŝƚĂďůĞ�&ƵŶĚ͕�ĂŶĚ�dŚĞ�ZŽůĨĞ�
ĂŶĚ�ZƵŵĨŽƌĚ��ŽŶŽƌ��ĚǀŝƐĞĚ�&ƵŶĚ�ŽĨ�ƚŚĞ�EĞǁ�,ĂŵƉƐŚŝƌĞ�
�ŚĂƌŝƚĂďůĞ�&ŽƵŶĚĂƟŽŶ͖�'ƌĂŶŝƚĞ�hŶŝƚĞĚ�tĂǇ͖�dŚĞ�&ŽƐƐ�
&ĂŵŝůǇ�&ŽƵŶĚĂƟŽŶ͖�dŚĞ�^ĂŶĚĞƌƐŽŶ�dƌƵƐƚ͖�'ƌĞĂƚĞƌ�>ĂŬĞƐ�

ZĞŐŝŽŶ��ŚŝůĚƌĞŶΖƐ��ƵĐƟŽŶ͕�ĂŶĚ�DĞƌƌŝŵĂĐŬ��ŽƵŶƚǇ�^ĂǀŝŶŐƐ�
�ĂŶŬ�&ŽƵŶĚĂƟŽŶ͘�^ƵƉƉŽƌƚ�ŝƐ�ĂůƐŽ�ƉƌŽǀŝĚĞĚ�ďǇ�ĚŽŶĂƟŽŶƐ͕�
ĨƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�ŽƵƌ�ǀĞƌǇ�ŐĞŶĞƌŽƵƐ�ǀŽůƵŶƚĞĞƌƐ͘�/Ĩ�ǇŽƵ�

ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƉƌŽŐƌĂŵƐ͕�ŐŝǀĞ�ƵƐ�Ă�ĐĂůů�Žƌ�ĐŚĞĐŬ�
ŽƵƚ�ŽƵƌ�ǁĞďƐŝƚĞ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ŽŶ�ŚŽǁ�ƚŽ�ůĞŶĚ�Ă�ŚĂŶĚ͘� 

dŚĞƌĞ�ĂƌĞ�Ă�ůŽƚ�ŽĨ�ĐŚĂŶŐĞƐ�ĂŚĞĂĚ�Ăƚ�Wzt�ĨŽƌ�ƚŚĞ�ŶĞǁ�ƐĐŚŽŽů�ǇĞĂƌ͘�tĞ�ĂƌĞ�
ĞǆĐŝƚĞĚ� ƚŽ� ĂŶŶŽƵŶĐĞ� ƚŚĂƚ� ǁĞ� ŚĂǀĞ� ƚǁŽ� ŶĞǁ� ƐƚĂī� ŵĞŵďĞƌƐ� ũŽŝŶŝŶŐ� ŽƵƌ�
ƚĞĂŵ� ƚŚŝƐ� ĨĂůů͘� ,ĂŶŶĂŚ�DŽƌŝŶ�ǁŝůů� ďĞ� ũŽŝŶŝŶŐ� ƵƐ� ĂƐ� Wzt͛Ɛ� ŶĞǁ� ƉĂƌƚ-ƟŵĞ�
WƌŽŐƌĂŵ��ƐƐŝƐƚĂŶƚ͕�ĂŶĚ�ǁŝůů�ďĞ�ǁŝƚŚ�ƵƐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ĚƵƌŝŶŐ��ƌŽƉ-/Ŷ͘�
^ŚĞ�ŝƐ�ĂůƐŽ�ũŽŝŶĞĚ�ďǇ��ƌĐŚŝĞ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĚŽŐ͕�ǁŚŽ�ǁŝůů�ďĞ�ďǇ�ŚĞƌ�ƐŝĚĞ�ĞǀĞƌǇ�
ĚĂǇ͘� �ŚĞĐŬ� ŽƵƚ� ƚŚĞ� ŚĂŶĚǇ� ƐĞƌǀŝĐĞ� ĚŽŐ� ĞƟƋƵĞƩĞ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶĐůƵĚĞĚ�
ďĞůŽǁ͘�,ĂŶŶĂŚ�ǁĂƐ�ĂŶ�ŝŶƚĞƌŶ�Ăƚ�Wzt�ĚƵƌŝŶŐ�
ƚŚĞ� ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϵ͕�ĂŶĚ�ǁĞ�ĂƌĞ�ĞǆĐŝƚĞĚ� ƚŽ�
ŚĂǀĞ�ŚĞƌ�ďĂĐŬ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚĞĂŵ͘� 
tĞ� ǁŝůů� ĂůƐŽ� ďĞ� ũŽŝŶĞĚ� ďǇ� Wzt͛Ɛ� ŶĞǁ� ĨƵůů-
ƟŵĞ� WƌŽŐƌĂŵ� �ŝƌĞĐƚŽƌ� >ĂƵƌŝĞ� ^ǁĞĞŶĞǇ͊�
>ĂƵƌŝĞ� ŝƐ� ũŽŝŶŝŶŐ� ƵƐ� ĂŌĞƌ� ǁŽƌŬŝŶŐ� ŝŶ� ƚŚĞ�
EŽƌƚŚǁŽŽĚ� ƐĐŚŽŽů� ĚŝƐƚƌŝĐƚ� ĨŽƌ� ŵĂŶǇ� ǇĞĂƌƐ͘�
>ĂƵƌŝĞ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƚŚĞ�ůĞĂĚ�ŽŶ�ƉƌŽŐƌĂŵŝŶŐ͕�
ǀŽůƵŶƚĞĞƌ�ĐŽŽƌĚŝŶĂƟŽŶ͕�ĂŶĚ�ƉƌŽŵŽƟŶŐ�Wzt�
ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ŚŽƉĞ�ǇŽƵ�ǁŝůů�ƐƚŽƉ�ďǇ�

ƚŽ� ŵĞĞƚ� ŽƵƌ� ŶĞǁ� ƚĞĂŵ�
ŵĞŵďĞƌƐ� Θ� ǁĞůĐŽŵĞ� ƚŚĞŵ�
ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͊ 

t,K���E�:K/E�Wzt͍ 

tĞ͛ǀĞ�ŚĂĚ�Ă�ůŽƚ�ŽĨ�ƋƵĞƐƟŽŶƐ�ƌĞĐĞŶƚůǇ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ũŽŝŶ�
Wzt͕�ĂŶĚ�ǁŚĂƚ�ƉĂƉĞƌǁŽƌŬ�ŝƐ�ŶĞĞĚĞĚ͘��ƚ�ƚŚŝƐ�ƟŵĞ͕�Wzt�
ŝƐ� ϭϬϬй� ĨƌĞĞ͕� ƚŚĂŶŬƐ� ƚŽ� ŐĞŶĞƌŽƵƐ� ĚŽŶŽƌƐ� ĂŶĚ� ŐƌĂŶƚ�
ĨƵŶĚŝŶŐ͘� �ŶǇŽŶĞ� ŝŶ� ϲ-ϭϮƚŚ� ŐƌĂĚĞ� ŵĂǇ� ũŽŝŶ͖� ďƵƚ� Ă�
ŵĞŵďĞƌƐŚŝƉ�ƉĂĐŬĞƚ� ŶĞĞĚƐ� ƚŽ�ďĞ� ĮůůĞĚ� ŽƵƚ�ďĞĨŽƌĞŚĂŶĚ͘�
&Žƌ�ƐƉĞĐŝĂů�ƚƌŝƉƐ͕�Ă�ƐĞƉĂƌĂƚĞ�ƉĞƌŵŝƐƐŝŽŶ�ƐůŝƉ�ŶĞĞĚƐ�ƚŽ�ďĞ�
ƐŝŐŶĞĚ͕� ĂŶĚ� ƚƵƌŶĞĚ�ďĂĐŬ� ŝŶ� Ăƚ� ůĞĂƐƚ� ŽŶĞ�ĚĂǇ�ďĞĨŽƌĞ� ƚŚĞ�
ĂĐƟǀŝƚǇ͘� tĞ� ĐĂŶŶŽƚ� ŐƵĂƌĂŶƚĞĞ� ƐƉĂĐĞ� ĨŽƌ� ǇŽƵƚŚ� ǁŚŽ�
ƐŚŽǁ�ƵƉ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚŚĞ�ƚƌŝƉ�-�ĂŶĚ� ŝŶ�ĐĂƐĞ�ŽĨ�ĐŚĂŶŐĞƐ� ŝŶ�
ƉůĂŶƐ͕�ǁĞ�ůŝŬĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ĐĂůů�ǇŽƵƚŚ�ĂŚĞĂĚ�ŽĨ�ƟŵĞ͘�&Žƌ�
Ă� ĨƵůů� ůŝƐƚ� ŽĨ� ĨƌĞƋƵĞŶƚůǇ�ĂƐŬĞĚ�ƋƵĞƐƟŽŶƐ� ;&�YƐͿ� -� ƉůĞĂƐĞ�
ĐŚĞĐŬ�ŽƵƚ�ŽƵƌ�ǁĞďƐŝƚĞ� -� ƵŶĚĞƌ� ƚŚĞ��ďŽƵƚ�ƐĞĐƟŽŶ͘� � &ĞĞů�
ĨƌĞĞ�ƚŽ�ŐŝǀĞ�ƵƐ�Ă�ĐĂůů�ǁŝƚŚ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ƋƵĞƐƟŽŶƐ͊ 

/DXULH�	�+DQQDK��H[FLWHG�WR�PHHW�\RX�DOO� 

$UFKLH��+DQQDK¶V�VHUYLFH�GRJ 



 

 

3<:�&DOHQGDU�-�6HSWHPEHU����� 
³(PSRZHULQJ�\RXWK�LQ�WKH�3LWWVILHOG�DUHD�VLQFH�����´ 

3�2��%R[���������3DUN�6W����3LWWVILHOG��1+������� 
3KRQH�DQG�)D[����������-������&HOO���������-���� 

ZZZ�SLWWVILHOG\RXWKZRUNVKRS�RUJ�LQIR#SLWWVILHOG\RXWKZRUNVKRS�RUJ 
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���(DUO\�5HOHDVH 
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$UWV�	�&UDIWV� 
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���(DUO\�5HOHDVH 
 

'URS-,Q 
�-�30 
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'URS-,Q 
�-�30 

 
6NLS-%R 
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�-�30 

 
&RUQ�+ROH 
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'URS-,Q 
�-�30 

0LQXWH�WR� 
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�� 
 

'URS-,Q 
�-�30 

$UWV�	�&UDIWV� 
&ROODJH� 
-RXUQDOV 

���(DUO\�5HOHDVH 
 

'URS-,Q 
�-�30 
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'URS-,Q 
�-�30 
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�-�30 

 
9ROOH\EDOO�	�
%DGPLQWRQ 

� 

&29,'�*XLGHOLQHV�-�8SGDWHV�IRU�WKH�VWDUW�RI�WKH�6FKRRO�<HDU� 

���:H�DUH�FORVHO\�IROORZLQJ�WKH�&29,'�VLWXDWLRQ�DQG�RXU�JXLGHOLQHV�ZLOO�EH�UHYLHZHG�DJDLQ�DIWHU�EHLQJ�RSHQ�
IRU� WZR�ZHHNV��$W� WKLV�WLPH��ZH�ZLOO�EH�VWDUWLQJ�WKH�VFKRRO�\HDU�E\�EHLQJ�FDXWLRXV��:H�DUH�DVNLQJ�\RXWK�WR�
ZHDU�PDVNV�LQGRRUV�ZKHQ�LQ�FORVH�GLVWDQFH�WR�RWKHUV��DQG�ZKHQ�RXU�QXPEHUV�LQFUHDVH�WR�WKH�SRLQW�ZKHUH�
VRFLDO�GLVWDQFLQJ�LV�QRW�SRVVLEOH��:H�ZLOO�QRW�UHTXLUH�PDVNV�GXULQJ�RXWGRRU�DFWLYLWLHV��6WDII�ZLOO�PRQLWRU�WKLQJV�
GDLO\�DQG�PDNH�DSSURSULDWH�VXJJHVWLRQV�RQ�ZKHQ�DQG�ZKHUH�PDVNV�VKRXOG�EH�ZRUQ��� 
���$V�DOZD\V��SOHDVH�GR�QRW�YLVLW�3<:�LI�DUH�IHHOLQJ�XQZHOO��KDYH�UHFHQWO\�WUDYHOHG��RU�KDYH�EHHQ�LQ�FRQWDFW�
ZLWK� VRPHRQH� ZKR� KDV� EHHQ� VLFN�� RU� WHVWHG� SRVLWLYH� IRU� &29,'� -� HYHQ� LI� \RX� DUH� IXOO\� YDFFLQDWHG��:H�
DSSUHFLDWH� HYHU\RQH¶V� IOH[LELOLW\� DQG� ZLOOLQJQHVV� WR� NHHS� HYHU\RQH� VDIH� DQG� KHDOWK\�� ,I� \RX� KDYH� DQ\�
TXHVWLRQV��SOHDVH�OHW�XV�NQRZ� 


