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&Žƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ĂŶǇ�ŝƚĞŵƐ�ŝŶ�ƚŚŝƐ�EĞǁƐůĞƩĞƌ͕�ƉůĞĂƐĞ�ƚĞůĞƉŚŽŶĞ�^ŚŝƌůĞǇ�,ŝůƚŽŶ�ϮϵϯϲϰϮ� 

�ŵĂŝů�ĂĚŵŝŶŝƐƚƌĂƚŽƌΛŶŽƌƚŚǁŽŽĚŚŽƵƐĞ͘ŽƌŐ 

 

 
WůĞĂƐĞ�ŶŽƚĞ�Ă�EŽƌƚŚǁŽŽĚ�,ŽƵƐĞ�DĞŵďĞƌƐ�
ĚŝƐĐŽƵŶƚ�ŽĨ�άϯ͘ϬϬͬƉĞƌƐŽŶ �ŝƐ�ĂǀĂŝůĂďůĞ�ŝĨ�
ǇŽƵ�ďŽŽŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ƚŚĞ�ŽĸĐĞ�ďǇ�ĐĂůůŝŶŐ�
^ŚŝƌůĞǇ�ŽŶ�Ϭϭϵϴϯ�ϮϵϯϲϰϮ͕�ŽƚŚĞƌǁŝƐĞ�ƚŚĞ�
ĨƵůů�ƉƌŝĐĞ�ŝƐ�ĂƉƉůŝĐĂďůĞ͘� 

,ŽƵƐĞ�ƚŽƵƌƐ�ƌƵŶ�ƌĞŐƵůĂƌůǇ�ďĞƚǁĞĞŶ�ϭϭĂŵ�
ĂŶĚ�ϯƉŵ͕�ŝŶĐůƵĚŝŶŐ�ĂŶ�ĞǆĐůƵƐŝǀĞ�ůŽŽŬ�ĚŽǁŶ�
ŝŶƚŽ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�ŚŽƵƐĞ�ĐĞůůĂƌƐ͘�tŝƚŚ�
ƐƉĂĐĞƐ�ůŝŵŝƚĞĚ͕�ƉƌĞ-ďŽŽŬŝŶŐ�ƟĐŬĞƚƐ�ŝƐ�
ĞƐƐĞŶƟĂů� 

zŽƵ�ĚŽŶ͛ƚ�ŽĨ�ĐŽƵƌƐĞ�ŚĂǀĞ�ƚŽ�ŐŽ�ŽŶ�Ă�ƚŽƵƌ�ĂƐ�
ƚŚĞ�,ŽƵƐĞ�ǁŝůů�ĂůƐŽ�ďĞ�ŽƉĞŶ�Ăůů�ĚĂǇ�ĨŽƌ�
ǀŝƐŝƚŽƌƐ�ƚŽ�ĐĂůů�ŝŶ�ĨŽƌ�ƌĞĨƌĞƐŚŵĞŶƚƐ͕�ůŝŐŚƚ�
ůƵŶĐŚĞƐ�ĂŶĚ�ĂŌĞƌŶŽŽŶ�ĐƌĞĂŵ�ƚĞĂƐ�ǁŚŝĐŚ�
ǁŝůů�ďĞ�ŽīĞƌĞĚ�ŝŶ�ƚŚĞ �ĂůůƌŽŽŵ�dĞĂ�ZŽŽŵ͘ 

dŚĞ ,ŽƵƐĞ��Ăƌ�ŝƐ�ĂůƐŽ�ŽƉĞŶ�ĨŽƌ�ĚƌŝŶŬƐ͕�
ĨĞĂƚƵƌŝŶŐ�Ă�ĨĂŵŽƵƐ�ĐŽůůĞĐƟŽŶ�ŽĨ�ŽǀĞƌ�ϳϬ�
ĚŝīĞƌĞŶƚ�ŐŝŶƐ͘�:ƵƐƚ�ǀŝƐŝƚ�ĂŶǇƟŵĞ�ďĞƚǁĞĞŶ�
ϭϬ͘ϯϬĂŵ�ĂŶĚ�ϰƉŵ�ƚŽ�ĞŶũŽǇ�ƚŚĂƚ�ĞǆƉĞƌŝĞŶĐĞ͘�� 

EŽƚĞ͗�dŚĞ�ƚŽƵƌ�ĚŽĞƐ�ŝŶĐůƵĚĞ ƐĞǀĞƌĂů�ƐĞƚƐ�ŽĨ�
ƐƚĂŝƌƐ͕ ƐŽ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�
ƐƵŝƚĂďůĞ�ĨŽƌ�ǁŚĞĞůĐŚĂŝƌ�ƵƐĞƌƐ�Žƌ�ƚŚŽƐĞ�ǁŝƚŚ�
ŵŽďŝůŝƚǇ�ŝƐƐƵĞƐ͕�ƐŽƌƌǇ͘ �KŶůǇ�ƚŚĞ�ŐƌŽƵŶĚ�
ŇŽŽƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ĂĐĐĞƐƐŝďůĞ�ĨŽƌ�
ĚŝƐĂďůĞĚ�ŐƵĞƐƚƐ͘ �dŽƵƌƐ�ĂƌĞ�ŶŽƚ�ƌĞĂůůǇ�
ƐƵŝƚĂďůĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ŽĨ�ĐŽƵƌƐĞ�
ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ�ǁŝƚŚ�ƉĂǇŝŶŐ�ŐƵĞƐƚƐ�Ăƚ�ŶŽ�
ĂĚĚŝƟŽŶĂů�ĐŽƐƚ͘ �^ŽƌƌǇ͕�ŶŽ�ĚŽŐƐ�ĂƌĞ�ĂůůŽǁĞĚ�
ŝŶƐŝĚĞ�ƚŚĞ�ǀĞŶƵĞ͘� 



1RUWKZRRG�+RXVH�&KDULWDEOH�7UXVW�&R�/WG��1RUWKZRRG�+RXVH��:DUG�$YHQXH��&RZHV��ΖVOH�RI�:LJKW�32����$= 

5HJLVWHUHG�&KDULW\���������_�$�&KDULWDEOH�&RPSDQ\��5HJLVWHUHG�1R�������� 

7KH�-D]]�6RFLDO��:LQWHU�:DUPHU 

)ULGD\����VW�)HEUXDU\����� 

7KH�-D]]�6RFLDO�LV�EDFN�IRU������ZLWK�D�
ZRQGHUIXO�ZLQWHU�HGLWLRQ�WKDW�ZLOO�FHUWDLQO\�
EULQJ�D�ZDUPWK�WR�\RXU�KHDUWV� 

)ROORZLQJ�RQ�IURP�WKUHH�VHOO-RXW�HYHQWV�DW�
1RUWKZRRG�+RXVH�LQ�������WKH�UHOD[HG�MD]]�
FOXE-VW\OH�JDWKHULQJ�RI�PXVLF�ORYHUV�DQG�
VRFLDOLWHV�IURP�DFURVV �WDNHV�SODFH�DJDLQ�RQ�
WKH���VW�)HEUXDU\�DQG�LV�SHUIHFW�IRU�
ΖVODQGHUȇV�ORRNLQJ�IRU�D�GL΍HUHQW�)ULGD\�
HYHQLQJ�RXW�LQ�&RZHV� 

*XHVWV�MRLQLQJ �-LP�7KRUQ�RQ�WKH�-D]]�6RFLDO�
:LQWHU�:DUPHU�ZLOO�EH�FRQȴUPHG�ODWHU�LQ�
-DQXDU\� 

'RRUV�RSHQ�DW�����SP� ZLWK�GULQNV�LQ�WKH�
'UDZLQJ�5RRP��WKH�OLYH�PXVLF�EHJLQV�DW�
�SP� 

7KH�LFRQLF�DQG�VW\OLVK�1RUWKZRRG�+RXVH�
Ȋ+RXVH�%DUȋ�ZLWK�LWV�OHJHQGDU\�JLQ�
FROOHFWLRQ�ZLOO�EH�RSHQ�DOO�HYHQLQJȐZLWK�WKH�
FKDQFH�WR�WU\�RQH�RI����GL΍HUHQW�DUWLVDQ�JLQ�
DQG�WRQLFV�DV�ZHOO�D�IDEXORXV�SUHPLXP�
VHOHFWLRQ�RI�GULQNV� 

7LFNHWV�DUH�RQO\�e������HDFK�ZLWK�SURȴWV�
JRLQJ�WR�1RUWKZRRG�+RXVH�&KDULWDEOH�

7UXVW�UHVWRUDWLRQ�IXQGV� 

��d�^�&KZ�zKhZ��/�Zz�ϮϬϮϬ 
 

DĞŵďĞƌƐ�dĂůŬ—tĞĚŶĞƐĚĂǇ͕�ϱƚŚ�&ĞďƌƵĂƌǇ�ϳ͗ϯϬ�Ɖŵ 
dĞĂ�Θ�dŽƵƌƐ�KƉĞŶ��ĂǇ—^ƵŶĚĂǇ͕�ϭϲƚŚ�&ĞďƌƵĂƌǇ 

dŚĞ�:Ăǌǌ�^ŽĐŝĂů�͚tŝŶƚĞƌ�tĂƌŵĞƌ͛—&ƌŝĚĂǇ͕ �ϮϭƐƚ�&ĞďƌƵĂƌǇ 
DE��ϭϲƚŚ��ŶŶƵĂů��ŶƟƋƵĞƐ�&Ăŝƌ—^ƵŶĚĂǇ͕�ϴƚŚ�DĂƌĐŚ 

�ŽǁĞƐ�'ŝĂŶƚ��ŽĂƚ�:ƵŵďůĞ�Θ��Ăƌ��ŽŽƚ�ĨƌŽŵ�ϭϬ͗ϯϬ�Ăŵ�—^ƵŶĚĂǇ͕�ϮϵƚŚ�DĂƌĐŚ 
ϮϬϮϬ�^ƉƌŝŶŐ��ƌƚ�Θ�'ĂƌĚĞŶ�&Ăŝƌ—&ƌŝĚĂǇ͕�ϭϬƚŚ�Θ�^ĂƚƵƌĚĂǇ͕�ϭϭƚŚ��Ɖƌŝů 

dŚĞ�tŝŐŚƚ�WƌŽŵƐ�ϮϬϮϬ—ϭϳƚŚ—ϭϵƚŚ�:ƵůǇ 
 


