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/HDUQ�WKH�VHFUHWV�RI�D������\HDU�ROG�WHFKQLTXH�ZLWK�D�PRGHUQ-GD\�WZLVW� 
6LPRQ�%HJJ�ZLOO�SUHVHQW�*HUPDQ�ULQJ�WXUQLQJ��D����-\HDU-ROG�WHFKQLTXH�RULJLQDOO\�
XVHG�WR�SURGXFH�WR\V� 
 
<RX¶OO�KHDU�6LPRQ�GLVFXVV�WKH�LPSRUWDQFH�RI�WRRO�FRQWURO��SODQQLQJ��DQG�GHVLJQ�
WKURXJKRXW�WKH�VHVVLRQ��:KDW¶V�PRUH��KH¶OO�VKDUH�WKH�VDWLVIDFWLRQ�RI�UHYHDOLQJ�D�KLG�
GHQ�VKDSH� 

,Q�WKLV�SUHVHQWDWLRQ��6LPRQ�ZLOO�RIIHU�OLYH�H[SODQDWLRQ��WHDFKLQJ��DQG�4�	�$�ZLWK�WKH�
VXSSRUW�RI�D�VOLGHVKRZ�DQG�SUH-UHFRUGHG�YLGHR�HQDEOLQJ�\RX�WR�VHH�HYHQ�WKH�PRVW�
FRPSOH[�FDPHUD�DQJOHV��.H\�WDNHDZD\V�RI�KLV�SUHVHQWDWLRQ�LQFOXGH� 

· ,PSRUWDQFH�RI�SODQQLQJ�DQG�GHVLJQ 
· &RQTXHULQJ�FRPSOH[�FXWV 
· 7XUQLQJ�DFFXUDWHO\ 

���������������� 
&ƌŽŵ�^ǇĚŶĞǇ͕��ƵƐƚƌĂůŝĂ͕�^ŝŵŽŶ��ĞŐŐ�ŝƐ�Ă�ǇŽƵŶŐ�ƚƵƌŶĞƌ�ǁŚŽ�ǁĂƐ�ůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ĮŶĚ�ŚŝƐ�ƉĂƐƐŝŽŶ�ĨŽƌ�ǁŽŽĚƚƵƌŶͲ
ŝŶŐ�Ăƚ�ĂŶ�ĞĂƌůǇ�ĂŐĞ͘�dŚƌŽƵŐŚŽƵƚ�ƐĐŚŽŽů�ŚĞ�ĞǆĐĞůůĞĚ�ŝŶ�ŝŶĚƵƐƚƌŝĂů�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ĂŌĞƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĐŽŵƉůĞƚĞĚ�
ĐĂďŝŶĞƚŵĂŬŝŶŐ�ĂƉƉƌĞŶƟĐĞƐŚŝƉƐ͘�dŚĞŶ�ŝŶ�ϮϬϭϲ͕�^ŝŵŽŶ�ƋƵŝƚ�ŚŝƐ�ũŽď�ĂƐ�Ă�ĐĂďŝŶĞƚŵĂŬĞƌ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƚƵƌŶŝŶŐ�ĨƵůů-
ƟŵĞ�ĂŌĞƌ�dƵƌŶĨĞƐƚ͕��ƵƐƚƌĂůŝĂ͛Ɛ�ƉƌĞŵŝĞƌ�ǁŽŽĚƚƵƌŶŝŶŐ�ĞǀĞŶƚ͘�,Ğ�ŚĂƐ�ŶŽǁ�ƚĂƵŐŚƚ�Ăƚ�ƚŚĂƚ�ĐŽŶĨĞƌĞŶĐĞ�ŚĂƐ�ďĞĞŶ�
ŽŶĞ�ŽĨ�ŝƚƐ�ŚĞĂĚůŝŶĞ�ĚĞŵŽŶƐƚƌĂƚŽƌƐ͘ 



 ���� 

 

6HHPV�OLNH�ZH�DUH�JHWWLQJ�DQ�HDUO\�
VSULQJ�DQG�WKH�WHPSHUDWXUH�LV�ULVLQJ���
+RSHIXOO\�ZH�ZLOO�JHW�VRPH�JRRG�ZLQG�
VWRUPV�VR�ZH�FDQ�UHILOO�RXU�ZRRG�
VWDVK��,WV�EHHQ�D�OLWWOH�VORZ�IRU�WKH�
ZRRG�ZUDQJOHUV����LW¶V�DOZD\V�IHDVW�RU�
IDPLQH�ZKHQ�LW�FRPHV�WR�JHWWLQJ�
ZRRG��,I�\RX�ZDQW�WR�EH�LQYROYHG�ZLWK�
WKH�ZUDQJOHUV�PDNH�VXUH�\RX�JHW�D�
KROG�RI�5RJHU�'XQQ��<RX�FDQ�ILQG�KLV�
QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�DW�WKH�
EDFN�RI�WKLV�QHZVOHWWHU��<RX�SUREDEO\�
DOO�JRW�DQ�H-PDLO�EODVW�DERXW���FODVVHV�
WKDW�DUH�FRPLQJ�XS��RXU�JRDO�LV�WR�WU\�
DQG�NHHS�D���PRQWK�ORRN�DKHDG�IRU�
FODVVHV��:H�KDYH�VHFXUHG�WKH�ODVW�
6XQGD\�RI�HYHU\�PRQWK�WR�KROG�FODV�
VHV�DW�WKH�VFKRRO��2XU�IHH�IRU�WKH�FODVV�
LV�WR�MXVW�FRYHU�RXU�UHQWDO�FRVW�RI�WKH�
VFKRRO�DQG�WKHUH�ZLOO�DOVR�EH�DQ�DGGL�
WLRQDO�PDWHULDO�FRVW�GHSHQGLQJ�RQ�WKH�
FODVV��3OHDVH�OHW�XV�NQRZ�ZKDW�W\SH�RI�
FODVVHV�\RX�DUH�ORRNLQJ�IRU�«�WKDQNV�
%UDG�6WDYH� 

 

'XH�WR�VWDWH�DQG�ORFDO��PDQGDWHV�
PDVNV�ZLOO�EH�UHTXLUHG�LQ�WKH�EXLOGLQJ�
ZKHQ�ZH�KROG�RXU�JHQHUDO�PHHWLQJ� 

�%UDG�6WDYH��23&$$:�3UHVLGHQW 
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7R�UHQHZ�\RXU�
PHPEHUVKLS�E\�
JRLQJ�WR�WKH� 
23&$$:�&20� 
ZHEVLWH��SOHDVH�
ORJ�LQ�DQG�WKHQ��
DQG�FOLFN�RQ� 

³5HQHZ� 
0HPEHUVKLS�� 

&ĞďƌƵĂƌǇ�'ĞŶĞƌĂů�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ͬ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ƚŚĞƌĞ�
ǁŝůů�ďĞ�Ă�ǁŽŽĚ�ĂƵĐƟŽŶ͕�ƐŚŽǁ�ĂŶĚ�ƚĞůů�ĂŶĚ�^ĐŽƩ͛Ɛ�ĐŚĂůůĞŶŐĞ͘�� 

DĂƐŬ�ĂƌĞ��ZĞƋƵŝƌĞĚ�ĨŽƌ�Ăůů�ĂƩĞŶĚĞĞƐ 
/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ĨĞĞů�ǁĞůů͕�ƉůĞĂƐĞ�ƐƚĂǇ�Ăƚ�ŚŽŵĞ�ĂŶĚ�

�KKD 

 

&ĞďƌƵĂƌǇΖƐ�ŵĞĞƟŶŐ�
ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�

ϮϯƌĚ 

-XVW�D�UHPLQGHU�DERXW�'XHV 

,QGLYLGXDO�PHPEHU�GXHV�IRU������
ZLOO�FRQWLQXH�WR�EH������)DPLO\�
PHPEHU�GXHV�UHPDLQ�������  

2XU�PHPEHUVKLS�SURFHVV�LV�EDVHG�
RQ�RXU�ZHEVLWH�WKLV�\HDU��VR�\RX�
PXVW�ORJ�LQ�WR�WKH�ZHEVLWH�WR�UHQHZ�
\RXU�PHPEHUVKLS���<RXU�GXHV�SD\�
PHQW�UHQHZV�\RXU�PHPEHUVKLS�
WKURXJK�)HE������������,I�\RX�GRQ¶W�
SD\�\RXU�\HDUO\�GXHV�EHIRUH�0DUFK�
���������\RXU�PHPEHUVKLS�ZLOO�ODSVH�
DQG�\RX�ZLOO�QR�ORQJHU�UHFHLYH�
PHPEHU-RQO\�HPDLOV�DQG�PHPEHU�
VKLS�SHUNV�� 

,I�\RX�DUH�KDYLQJ�LVVXHV�ORJJLQJ�LQ�
DQG�UHQHZLQJ�\RXU�PHPEHUVKLS��
SOHDVH�FRQWDFW�-HII�%URG\�GLUHFWO\�DW� 
:HEPDVWHU#23&$$:�FRP 



ĨĂƐŚŝŽŶ�Ă�ďĂƐĞďĂůů�ďĂƚ�Žƌ�ŽƚŚĞƌ�ƐŚĂƉĞ�ŝŶ�ƚŚĞ�
ƐĂŵĞ�ǁĂǇ͘ 
 /�ďĞƚ�ƚŚŽƐĞ�ƚǁŽ�ŐƵǇƐ�ƐƉĞŶƚ�ŵŽƐƚ�ŽĨ�ƚŚĞŝƌ�
ƟŵĞ�ĐƌĂŌŝŶŐ�ƉƌĂĐƟĐĂů�ƚŚŝŶŐƐ͕�ůŝŬĞ�ĐŚĂƌŝŽƚ�ĂǆůĞƐ�
ĂŶĚ�ƐƉĞĂƌƐ͕�ǁŝƚŚ�ĂŶ�ŽĐĐĂƐŝŽŶĂů�ƉƌŝĞƐƚ͛Ɛ�ĐĞƌĞŵŽͲ
ŶŝĂů�ǁĂůŬŝŶŐ�ƐƚĂī�ƚŚƌŽǁŶ�ŝŶ�ƚŽ�ƉůĂĐĂƚĞ�ƚŚĞ�

ŐŽĚƐ͘ 
 ^ŝŵŝůĂƌ�ƚĞĐŚŶŽůŽŐǇ�ĞŵĞƌŐĞĚ�ŝŶ�

ƚŚĞ�&Ăƌ��ĂƐƚ�ĂďŽƵƚ�ƚŚĞ�ƐĂŵĞ�
ƟŵĞ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�

ƚŚĞƌĞ�ŝƐ�Ă�ďŝƚ�ŵŽƌĞ�
ǀĂŐƵĞ͘��ŝīĞƌĞŶƚ�ǀĞƌͲ

ƐŝŽŶƐ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�
ĐĂŵĞ�ĂŶĚ�ǁĞŶƚ�—�ǁŝůͲ

ůŽǁ�ďƌĂŶĐŚ�ƐƉƌŝŶŐƐ͕�ďŽǁƐ͕�
ĂŶĚ�ǀĂƌŝĂƟŽŶƐ�ŽŶ�Ă�ƐƉƌŝŶŐ�ƐǇƐͲ

ƚĞŵ�—�ďƵƚ�Ăůů�ŽĨ�ŝƚ�ĐĂŵĞ�ĚŽǁŶ�ƚŽ�ŚƵŵĂŶ�ƉŽǁͲ
Ğƌ�ƌŝŐŚƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
DŝĚĚůĞ��ŐĞƐ͘��ĞͲ
ĐĂƵƐĞ�ƚŚĞ�ǁŽŽĚ�
ƐƉƵŶ�ŝŶ�ƚŚĞ�ǁƌŽŶŐ�
ĚŝƌĞĐƟŽŶ�ĞǆĂĐƚůǇ�
ŚĂůĨ�ŽĨ�ƚŚĞ�ƟŵĞ͕�ŝƚ�
ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�
ĚŝĸĐƵůƚ�ƚŽ�ŵĂƐƚĞƌ�
ƚŚĞ�ƉƌŽĐĞƐƐ͘  
 dŚĞ�ŐƌĞĂƚ�
ĂƌƟƐƚ�ĂŶĚ�ŝŶǀĞŶƚŽƌ͕�
>ĞŽŶĂƌĚŽ��ĂsŝŶĐŝ͕�
ŽĨ�Ăůů�ƉĞŽƉůĞ͕�ŝŶĐůƵĚͲ
ĞĚ�Ă�ĚƌĂǁŝŶŐ�ŽĨ�Ă�

ƉĞĚĂů-ƉŽǁĞƌĞĚ�ůĂƚŚĞ�ŝŶ�ŽŶĞ�ŽĨ�ŚŝƐ�ƐŬĞƚĐŚďŽŽŬƐ͕�
ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ĮƌƐƚ�ŐůŝŵƉƐĞ�ŽĨ�Ă�ĐŽŶƟŶƵŽƵƐůǇ-
ƚƵƌŶŝŶŐ�ƉƌŽĐĞƐƐ͘�dŚĞƌĞ͛Ɛ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ŚĞ�Žƌ�
ĂŶǇŽŶĞ�ĂĐƚƵĂůůǇ�ďƵŝůƚ�ŚŝƐ�ĚĞǀŝĐĞ͕�ďƵƚ�/�ďĞƚ�ƚŚĞ�
ĐŽŶĐĞƉƚ�ƐĞŶƚ�ŵŝŶĚƐ�ƐƉŝŶŶŝŶŐ͘ 
 ^Ɵůů͕�ǁŽŽĚƚƵƌŶŝŶŐ�ƌĞŵĂŝŶĞĚ�ĞƐƐĞŶƟĂůůǇ�
ǁŚĂƚ�ǁĞ͛Ě�ĐĂůů�͞ƐƉŝŶĚůĞ�ǁŽƌŬ͟�ďĞĐĂƵƐĞ�ƚŚĞ�
ƐŽƵƌĐĞ�ŽĨ�ƉŽǁĞƌ�ǁĂƐ�ƐŽ�ůŝŵŝƚĞĚ͘�dŚĞ�ŽďũĞĐƚƐ�
ǇŽƵ�ĂŶĚ�/�ŵĂŬĞ�ŽŶ�ŽƵƌ�ŵŽĚĞƌŶ�ůĂƚŚĞƐ�—�
ďŽǁůƐ͕�ŚŽůůŽǁ�ĨŽƌŵƐ͕�ĂŶĚ�ũĂƌƐ�—�ǁĞƌĞ�ƐŝŵƉůǇ�
ŝŵƉƌĂĐƟĐĂů͘�dŚŽƐĞ�ŝƚĞŵƐ�ǁĞƌĞ�ŵŽƐƚůǇ�ĨŽƌŵĞĚ�
ŽƵƚ�ŽĨ�ĐůĂǇ�Žƌ�ŚĂŶĚ-ĐĂƌǀĞĚ�ŽƵƚ�ƚƌĞĞƐ͘� 
 ^Ž͕�ǁŚĞŶ�ƐƚĞĂŵ�ƉŽǁĞƌ�ĂŶĚ͕�ůĂƚĞƌ͕�ĞůĞĐƚƌŝĐ� 

,��>�d��tĂůůǇ��ŝĐŬĞƌŵĂŶ�—Ă�ŵĂŶ�ǁŚŽ�
ƐƉĞŶƚ�ŵŽƌĞ�ƚŚĂŶ�ϳϬ�ǇĞĂƌƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�

ůĂƚŚĞ—�ŽŶĐĞ�ƚŽůĚ�ŵĞ�ƚŚĂƚ�ŚĞ�ŵĂƌǀĞůĞĚ�Ăƚ�ƚŚĞ�
ƚŽŽůƐ�ĂŶĚ�ŐĂĚŐĞƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ŽƵƌ�Ăƌƚ͘�,Ğ�ŶŽƚͲ
ĞĚ�ƚŚĂƚ�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĂĚǀĂŶĐĞŵĞŶƚƐ�ŚĂǀĞ�
ĞǆƉůŽĚĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ĚĞĐĂĚĞƐ͘�dŚĞ�ĐŽŵͲ
ŵŽŶ�ĨŽƵƌ-ũĂǁ�ƐĐƌŽůů�ĐŚƵĐŬ�ƌĞĂůůǇ�ĚŝĚŶ͛ƚ�
ĞŵĞƌŐĞ�ƵŶƟů�ƚŚĞ�ŵŝĚ-ϭϵϴϬ͛Ɛ͕�ĂŶĚ�ŵĂͲ
ĐŚŝŶĞƌǇ�ůŝŬĞ�ĂƌƟĐƵůĂƚĞĚ�ĂƌŵƐ�ĂŶĚ�
ůĂƐĞƌ-ĂƐƐŝƐƚĞĚ�ŚŽůůŽǁŝŶŐ�ƚŽŽůƐ�
ǁĞƌĞ�ŵĞƌĞůǇ�Ă�ƚǁŝŶŬůĞ�ŝŶ�
ĂŶ�ŝŶǀĞŶƚŽƌ͛Ɛ�ĞǇĞ͘ 
 /ƚ͛Ɛ�ŚĂƌĚ�ĨŽƌ�ŵĞ�ƚŽ�ƉŝĐŬ�
ƵƉ�ƚŚĞ�ŽůĚĞƐƚ�ĂŶĚ�ĐƌƵĚĞƐƚ�
ƚŽŽů�—Ă�ƐŬĞǁ—�ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�
ďĂĐŬ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶƐ�ŽĨ�ƚŚĞ�ĐƌĂŌ͘�/ƚ͛Ɛ�
ďĞůŝĞǀĞĚ�ǁŽŽĚƚƵƌŶŝŶŐ�ƉƌŽďĂďůǇ�ĚĂƚĞƐ�ƚŽ�ĂŶͲ
ĐŝĞŶƚ��ŐǇƉƟĂŶ�ĐƌĂŌƐͲ
ƉĞŽƉůĞ͘�dŚĞ�ŽůĚĞƐƚ�ƌĞĐͲ
ŽƌĚ�ŽĨ�ĐĂƌǀŝŶŐ�ǁŽŽĚ�
ǁŝƚŚ�Ă�ŵĂĐŚŝŶĞ�ŝƐ�Ă�
ƐĐƵůƉƚĞĚ�ŚŝĞƌŽŐůǇƉŚ�ŽŶ�
ƚŚĞ�ǁĂůů�ŽĨ�ĂŶ��ŐǇƉƟĂŶ�
ƉƌŝĞƐƚ͛Ɛ�ƚŽŵď�ϭϯϬϬ�
ǇĞĂƌƐ���͘�dŚĞ�ƉƌŝŶĐŝƉůĞ�
ǁĂƐ�ĞǆĂĐƚůǇ�ƚŚĞ�ƐĂŵĞ�
ƚŚĞŶ�ĂƐ�ŝƚ�ŝƐ�ŶŽǁ͗�ŚŽůĚ�
Ă�ƐŚĂƌƉ�ĞĚŐĞ�ĂŐĂŝŶƐƚ�Ă�
ƐƉŝŶŶŝŶŐ�ƉŝĞĐĞ�ŽĨ�
ǁŽŽĚ͘ 
 �Ɛ�ƚŚĞ�ŚŝĞƌŽŐůǇƉŚ�
ŝŶĚŝĐĂƚĞƐ͕�ƚŚĂƚ�ĞĂƌůǇ�ĐƌĂŌ�ǁĂƐ�Ă�ƚǁŽ-ƉĞƌƐŽŶ�
ĂīĂŝƌ͖�ƚŚĞ�ǁŽŽĚ�ǁĂƐ�ŵŽƵŶƚĞĚ�ďĞƚǁĞĞŶ�ƚǁŽ�
ƉŽŝŶƚƐ�;ĚĞĂĚ�ĐĞŶƚĞƌƐ͕�ƉƌĞƐƵŵĂďůǇͿ�ǀĞƌƟĐĂůůǇ͘�
KŶĞ�ŵĂŶ�ǁƌĂƉƉĞĚ�Ă�ƐƚƌĂƉ�ĂƌŽƵŶĚ�ƚŚĞ�ŽďũĞĐƚ�
ĂŶĚ�ƉƵůůĞĚ�ƚŚĞ�ĞŶĚƐ�ĂůƚĞƌŶĂƚĞůǇ͕�ĐĂƵƐŝŶŐ�ƚŚĞ�
ƉŝĞĐĞ�ƚŽ�ƐƉŝŶ͕�ǁŚŝůĞ�Ă�ƐĞĐŽŶĚ�ŝŶĚŝǀŝĚƵĂů�ŚĞůĚ�Ă�
ƐŚĂƌƉ�ƚŽŽů�;ƵŶĚŽƵďƚĞĚůǇ�ƐŝŵŝůĂƌ�ƚŽ�ƚŽĚĂǇ͛Ɛ�
ƐŬĞǁͿ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐƵƌĨĂĐĞ͘ 
 WĂƌĞŶƚŚĞƟĐĂůůǇ͕�/͛ŵ�ƚĞŵƉƚĞĚ�ƚŽ�ƌĞ-ĞŶĂĐƚ�
ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŝŶ�ŵǇ�ƐŚŽƉ�ďǇ�ƉůĂĐŝŶŐ�ƐƉŝŶĚůĞ�
ďůĂŶŬ�ďĞƚǁĞĞŶ�ƚǁŽ�ůŝǀĞ�ĐĞŶƚĞƌƐ�ǁŝƚŚ�ƚŚĞ�ŵĂͲ
ĐŚŝŶĞ�Žī͘�/͛ůů�ŚĂǀĞ�ƐŽŵĞŽŶĞ�ĐƌĞĂƚĞ�ƚŚĞ�ƌĞĐŝƉƌŽͲ
ĐĂƟŶŐ�ƐƉŝŶ�ǁŝƚŚ�Ă�ƌŽƉĞ͕�ĂŶĚ�ƉĞƌŚĂƉƐ�ǁĞ�ĐĂŶ�

 

´:KHQ�,�
ZDV�\RXQJ��
WKHUH�ZDV�
RQO\�RQH�
ZD\�WR�
PRXQW�D�
ERZO��RQ�D�
IDFHSODWH�µ� 

—:DOO\� 
'LFNHUPDQ 
 

 )(%����� 

3$*(�� 

 



EŽǁ͕�ŵŽƐƚ�ƐĞƌŝŽƵƐ�
ǁŽŽĚƚƵƌŶĞƌƐ�ŚĂǀĞ�
ůĂƚŚĞƐ�ƚŚĂƚ�ŚĂǀĞ�ĞůĞĐͲ
ƚƌŽŶŝĐ�ǀĂƌŝĂďůĞ�ƐƉĞĞĚ�
ĐŽŶƚƌŽůƐ�ĂŶĚ�Ă�ƌĞǀĞƌƐͲ
ŝŶŐ�ĐĂƉĂďŝůŝƚǇ͘� dŚĞ�
ĞůŝŵŝŶĂƟŽŶ�ŽĨ�Ă�ǀŝďƌĂͲ
ƟŽŶ�ƌĞƋƵŝƌĞĚ�ŽŶůǇ�ƚŚĞ�
ŇŝĐŬ�ŽĨ�Ă�ǁƌŝƐƚ͘� 
 ,ĞĐŬ͕�ƐŽŵĞ�ŽĨ�
ƚŚĞƐĞ�ŵĂĐŚŝŶĞƐ�ĞǀĞŶ�
ŚĂǀĞ�ďƵŝůƚ-ŝŶ�ǀĂĐƵƵŵ�
ĐŚƵĐŬŝŶŐ�ƐǇƐƚĞŵƐ͕�
ŵĂŬŝŶŐ�ŝƚ�ƉŽƐƐŝďůĞ�ƚŽ�
ŚŽůĚ�ŽŶƚŽ�Ă�ŶĞĂƌůǇ-
ĐŽŵƉůĞƚĞĚ�ƐŚŽǁ�ƉŝĞĐĞ�
ďǇ�Ă�ĮŶŝƐŚĞĚ�ĞĚŐĞ�ƚŽ�
ƉĂƌƚ�ĂǁĂǇ�ƚŚĞ�ƵŐůǇ�
ƚĞŶŽŶ�ůĞŌ�ŽŶ�ƚŚĞ�
ďŽƩŽŵ͘�dŚĂƚ͛Ɛ�,h'��

ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ƐƚƌŝǀĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƐŽƉŚŝƐƟĐĂƚĞĚ�
Ăƌƚ�ƉŝĞĐĞƐ͘� 
 ��ůĂƚŚĞ�ǁŝƚŚ�Ă�ƌĞǀĞƌƐĞ-ƚƵƌŶŝŶŐ�ĐĂƉĂďŝůŝƚǇ�
ŽīĞƌƐ�Ă�ĐŽŶƐŝĚĞƌĂďůĞ�ƐĂŶĚŝŶŐ�ĞĚŐĞ͕�ĂŶĚ�ĐĞƌƚĂŝŶ�
ŚŽůůŽǁŝŶŐ�ĚĞǀŝĐĞƐ�ĂƌĞ�ĞĂƐŝĞƌ�ƚŽ�ƵƐĞ�ǁŚĞŶ�ƚŚĞ�
ǁŽŽĚ�ŝƐ�ƐƉŝŶŶŝŶŐ�ĐŽƵŶƚĞƌ-ĐůŽĐŬǁŝƐĞ͘ 
 ^Ɵůů͕�/�ĂĚŵŝƚ�/͛ŵ�ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ŝƐ�Ă�ďŝƚ�
ƐƚƵďďŽƌŶ�ĂďŽƵƚ�͞ŽůĚ�ƐĐŚŽŽů͟�ƚĞĐŚŶŽůŽŐǇ͘�/�ƵƐĞ�
ũĂŵď�ĐŚƵĐŬƐ�ĂŶĚ�ƐŚŽƉ-ŵĂĚĞ�ĂĐĐĞƐƐŽƌŝĞƐ�Ăůů�ƚŚĞ�
ƟŵĞ͘�/�ĐŚƵĐŬůĞ�ƚŽ�ŵǇƐĞůĨ�ǁŚĞŶ�/�ƚƵƌŶ�ƚŽ�ƐŝŵƉůĞ�
ĂŶĚ�ĐƌƵĚĞ�ŵĞƚŚŽĚƐ�ŽĨ�ŐĞƫŶŐ�ƚŚĞ�ũŽď�ĚŽŶĞ�
ƚŚĂƚ�ĚĂƚĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐƌĂŌ͛Ɛ�ŽƌŝŐŝŶƐ͘ 
 dŚĞ�ďŽƩŽŵ�ůŝŶĞ�ŝƐ�ƚŚĂƚ�ƚŽĚĂǇ͛Ɛ�ǁŽŽĚƚƵƌŶĞƌ�
ŝƐ�ĨŽůůŽǁŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƉŚǇƐŝĐƐ�ƚŚĂƚ�ĚĂƚĞ�ďĂĐŬ�
ϯϯ�ĐĞŶƚƵƌŝĞƐ͕�ĂŶĚ�ǇĞƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĞǆƉůŽƐŝŽŶ�ŽĨ�
͞ƚŽŽůƐ�ĂŶĚ�ŐĂĚŐĞƚƐ͟�ŵĂŬĞƐ�ƚŚŝƐ�ĂŶ�ĞǆĐŝƟŶŐ�
ƟŵĞ�ƚŽ�ďĞ�ĚŽŝŶŐ�ƚŚŝƐ͘� 

ŵŽƚŽƌƐ�ĐĂŵĞ�ŝŶƚŽ�ďĞͲ
ŝŶŐ͕�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐŚĂƉĞ�
ǁŽŽĚ�ŝŶƚŽ�ǀĞƐƐĞůƐ�ƐƵĚͲ
ĚĞŶůǇ�ďůŽƐƐŽŵĞĚ͘�,ĂŶĚ�
ŝŶ�ŚĂŶĚ�ǁŝƚŚ�ƚŚĂƚ�ĐĂŵĞ�
ĂĚǀĂŶĐĞŵĞŶƚƐ�ŝŶ�ƐƚĞĞů͘�
�ƌĂŌƐƉĞŽƉůĞ�ǁŽƵůĚ�
ƋƵŝĐŬůǇ�ĂŶĚ�ĞĂƐŝůǇ�ǁŚŝƉ�
ŽƵƚ�ǁŽŽĚĞŶ�ƉůĂƚĞƐ�ĂŶĚ�
ĐŽŶƚĂŝŶĞƌƐ�ƚŽ�ŚŽůĚ�ĨŽŽĚ͘�
/ƚ�ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�Ă�
ŵĂƌǀĞů�ƚŽ�ĐŽŶƐƵŵĞƌƐ�
ǁŚĞŶ�ƚŚĂƚ�ƚĞĐŚŶŽůŽŐǇ�
ĂƌƌŝǀĞĚ͘ 
 dŚĞ�ŵŽƌĞ�/�ƚŚŝŶŬ�
ĂďŽƵƚ�ŝƚ͕�ƚŚĞ�ŵŽƌĞ�/�
ďĞŐŝŶ�ƚŽ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�
͞ƚŽŽůƐ�ĂŶĚ�ŐĂĚŐĞƚƐ͟�
ƚŚĂƚ�ŚĂǀĞ�ĐŽŵĞ�ŽŶƚŽ�
ƚŚĞ�ƐĐĞŶĞ�ũƵƐƚ�ŝŶ�ƚŚĞ�ϮϬ�
ǇĞĂƌƐ�/͛ǀĞ�ďĞĞŶ�Ă�ƐĞƌŝŽƵƐ�ǁŽŽĚƚƵƌŶĞƌ͘� 
 dĂŬĞ�ƐĐƌŽůů�ĐŚƵĐŬƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͘�/�ƌĞĐĂůů�
ǁŚĞŶ�ŵĂŶǇ�ĐŽŵŵŽŶ�ƚǇƉĞƐ�ǁĞƌĞ�ƚŚƌĞĞ-ũĂǁ�
ĂīĂŝƌƐ�͞ďŽƌƌŽǁĞĚ͟�ĨƌŽŵ�ŵĞƚĂůǁŽƌŬŝŶŐ͘�dŚĞ�
ĂĚǀĞŶƚ�ŽĨ�ĨŽƵƌ-ũĂǁ�ĐŚƵĐŬƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ũĂǁƐ�
ƚŚĂƚ�ŚĂĚ�ďŽƚŚ�ĚŽǀĞƚĂŝůĞĚ�ŐƌŝƉƉŝŶŐ�ƐƵƌĨĂĐĞƐ�
ĂŶĚͬŽƌ�ƐĞƌƌĂƟŽŶƐ�ŵĂĚĞ�ƚŚĞ�ĐƌĂŌ�ŝŶĐƌĞĚŝďůǇ�
ƐĂĨĞƌ͘�dŚĂƚ�ĂĚǀĂŶĐĞ�ĂůŽŶĞ�ŵĂŬĞ�ƐŽŵĞ�ŵŽƌĞ�
ĞůĂďŽƌĂƚĞ�ŚŽůůŽǁ�ĨŽƌŵƐ�ƉŽƐƐŝďůĞ͘ 
 �ŶĚ�ƚŚĞ�ŚŽůůŽǁŝŶŐ�ƐǇƐƚĞŵƐ�ƚŚĞŵƐĞůǀĞƐ�
ŚĂǀĞ�ƚĂŬĞŶ�ŐŝŐĂŶƟĐ�ůĞĂƉƐ�ĂŶĚ�ďŽƵŶĚƐ͘�tŚŽ͛Ě�
ƚŚŝŶŬ�ŝƚ�ǁĂƐ�ƌĞŵŽƚĞůǇ�ƉŽƐƐŝďůĞ�ƚŽ�ƌĞĂĐŚ�ŝŶƚŽ�Ă�
ǀĞƐƐĞů�ƚŚƌŽƵŐŚ�Ă�ŽŶĞ-ŝŶĐŚ�ŽƉĞŶŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�
ǁĂůůƐ�Ă�ƋƵĂƌƚĞƌ-ŝŶĐŚ�ƚŚŝĐŬ�ǁŝƚŚ�ƚŚĞ�ĂŝĚ�ŽĨ�Ă�ůĂͲ
ƐĞƌ͍ 
 dŚĞŶ͕�ƚŚĞƌĞ͛Ɛ�ƚŚĞ�ĞůĞƉŚĂŶƚ�ŝŶ�ƚŚĞ�ƌŽŽŵ͕�
ƚŚĞ�ŵĂĐŚŝŶĞ�ƚŚĂƚ�ŵĂŬĞƐ�ŝƚ�Ăůů�ƉŽƐƐŝďůĞ͗�ƚŚĞ�
ůĂƚŚĞ͘�DǇ�ĮƌƐƚ�ŽŶĞ�ǁĂƐ�Ă�^ŚŽƉƐŵŝƚŚ�DĂƌŬ�s͕�
ŽŶĞ�ŽĨ�ƚŚŽƐĞ�ĮǀĞ-ŵĂĐŚŝŶĞƐ-ŝŶ-ŽŶĞ�ĂīĂŝƌƐ�ƚŚĂƚ�
ƌĞĂůůǇ�ǁĂƐŶ͛ƚ�ǀĞƌǇ�ŐŽŽĚ�ĨŽƌ�ǁŽŽĚƚƵƌŶŝŶŐ�ďƵƚ�
ƚŚĞ�ZĞĞǀĞƐ��ƌŝǀĞ�ƐƉĞĞĚ�ĐŽŶƚƌŽů�ŵĂĚĞ�ŝƚ�ŝŶŶŽͲ
ǀĂƟǀĞ�ĨŽƌ�ŝƚƐ�ĞƌĂ͘� 

 

$�6KRUW�+LVWRU\�RI�7XUQLQJ��&RQWLQXHG�  

� 

 
³0\� 
QXPEHU�
RQH�UXOH� 
RI�WXUQLQJ� 
LV�µ7KH� 
RXWVLGH�
KDV�JRWWD�
EH�ELJJHU�
WKDQ�WKH�
LQVLGH�¶´ 

����—51� 

 )(%����� 

3$*(�� 

ZƵƐƐĞůů�EĞǇŵĂŶ�ŝƐ�Ă�ĨŽƌŵĞƌ�ƉƌĞƐŝͲ
ĚĞŶƚ�ŽĨ�KW���t�ǁŚŽ�ƚĞĂĐŚĞƐ�
ǁŽŽĚƚƵƌŶŝŶŐ�ŝŶ�ŚŝƐ�WŽƌƚ�KƌĐŚĂƌĚ�
ƐƚƵĚŝŽ-ŝŶ-ƚŚĞ-ǁŽŽĚƐ͘ 



 

)(%����� 

3$*(�� 

³+H�ZKR�ZRUNV�
ZLWK�KLV�KDQGV�
LV�D�ODERUHU��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�LV�D�
FUDIWVPDQ��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�DQG�
KLV�KHDUW�LV�DQ�
DUWLVW�´�— 6W��
)UDQFLV�RI�$V�
VLVVL 

&ĞďƌƵĂƌǇ��ůĂƐƐ�ϮͬϮϳͬϮϮ 

�ŶŶŽƵŶĐŝŶŐ�Ă�ƉĞŶ�ƚƵƌŶŝŶŐ�ĐůĂƐƐ�ůĞĚ�ďǇ�ŽƵƌ�ŽǁŶ��ƌĂĚ�WŽǁĞƌƐ�ŽŶ�&ĞďƌƵĂƌǇ�
ϮϳƚŚ͕�ϮϬϮϮ͘ �dŚĞ�ƐĞƐƐŝŽŶ�ǁŝůů�ƌƵŶ�ĨƌŽŵ�ϭϬĂŵ�ƚŽ�ϯƉŵ�ǁŝƚŚ�Ă�ůƵŶĐŚ�ďƌĞĂŬ�
ĨƌŽŵ�ϭϮ-ϭ͘ ��ůů�ƐƵƉƉůŝĞƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƚǁŽ�ƉĞŶ�ŬŝƚƐ�ĂŶĚ�Ă�ďŽͲ
ŶƵƐ�ůĞƩĞƌ�ŽƉĞŶĞƌ�Ŭŝƚ͘ �WĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ƚĂŬĞ�ŚŽŵĞ�ƚǁŽ�ĮŶŝƐŚĞĚ�ƉĞŶƐ�ĂŶĚ�Ă�
ĮŶŝƐŚĞĚ�ůĞƩĞƌ�ŽƉĞŶĞƌ�ŝĨ�ƟŵĞ�ĂůůŽǁƐ͘ �dŚĞ�ŵĂƚĞƌŝĂů�ĨĞĞ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ǁŽŽĚ͘�
�ĂĐŚ�ƐƚĞƉ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ�ǁŝůů�ďĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŚĂŶĚƐ-ŽŶ�ůĞĂƌŶŝŶŐ�Ăƚ�ĞǀĞƌǇ�ƐƚĞƉ͘ �EŽ�ƉƌŝŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƋƵŝƌĞĚ͘ 
 
dŚĞ�ĨĞĞ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ĚĂǇ�ǁŝůů�ďĞ�ΨϮϱ͘ϬϬ�ĨŽƌ�KW���t�ŵĞŵďĞƌƐ�ĂŶĚ�
Ψϱϱ͘ϬϬ�ĨŽƌ�ŶŽŶ-ŵĞŵďĞƌƐ�dŚĞƌĞ�ǁŝůů�ĂůƐŽ�ďĞ�Ă�ΨϮϱ͘ϬϬ ŵĂƚĞƌŝĂů�ĨĞĞ �͘�dŚĞ�
ŶŽŶ-ŵĞŵďĞƌ�ĨĞĞ�ŽĨ�Ψϱϱ͘ϬϬ�ǁŝůů�ŝŶĐůƵĚĞ�ŵĞŵďĞƌƐŚŝƉ�ŝŶƚŽ�KW���t�ĨŽƌ�ϭ�
ǇĞĂƌ͕ �ƚŚŝƐ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�Ăůů�ĐůĂƐƐ�ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ĐŽǀĞƌĞĚ�ďǇ�KW���tΖƐ�ŝŶͲ
ƐƵƌĂŶĐĞ�͘͘ 

 

DĂƌĐŚ�ϮϳƚŚ�–��Žǁů�dƵƌŶŝŶŐ�ϭϬϭ�–�/ŶƐƚƌƵĐƚŽƌ��ƌĂĚ�^ƚĂǀĞ� 

dŚŝƐ�ĐůĂƐƐ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ďŽǁů�ŵĂŬŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ĚĞƐŝŐŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�
ƵƐĞ�ŽĨ�͞:Ăŵ��ŚƵĐŬƐ͟�ĨŽƌ�ƌĞǀĞƌƐĞ�ƚƵƌŶŝŶŐ�–�DŽƌĞ�ŝŶĨŽ�ƚŽ�ĨŽůůŽǁ� 

 

�Ɖƌŝů�Ϯϯ�–��Žǆ�DĂŬŝŶŐ�ǁŝƚŚ�:ŝŵŵŝĞ��ůůĞŶ� 

dŚŝƐ�ĐůĂƐƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƐŽŵĞ�ƚƵƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ǁŝůů�ƐĞŶĚ�ǇŽƵ��ŚŽŵĞ�
ǁŝƚŚ�Ă�ŽŶĞ�ŽĨ�Ă�ŬŝŶĨ�>ŝĚĚĞĚ��Žǆ�ůŝŬĞ�:ŝŵŵŝĞ��ůůĞŶ�ĐƌĞĂƚĞƐ� 
 
–�ŵŽƌĞ�ŝŶĨŽ�ƚŽ�ĨŽůůŽǁ�� 

KW���t�ŝƐ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƐĐŚĞĚƵůŝŶŐ�ĐůĂƐƐ�Ăƚ�ƚŚĞ�ϳƚŚ�ĚĂǇ��ĚǀĞŶƟƐƚ�ƐĐŚŽŽů�ĞǀĞͲ
ƌǇ�ůĂƐƚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘�KW���t�ŚĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ƌĞŶƚ�
ƚŚĞ�ƐƉĂĐĞ͘�^Ž�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ĐůĂƐƐĞƐ�ǁŝůů�ďĞ�ŵŝŶŝŵĂů�ƐŽ�ǁĞ�ĐĂŶ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚ�
ŽĨ�ƌĞŶƟŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ĞĂĐŚ�ĐůĂƐƐ�ǁŝůů�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĨĞĞ�ĂŶĚ�ǁŝůů�ďĞ�
ĚŝīĞƌĞŶƚ�ĨŽƌ�ĞĂĐŚ�ĐůĂƐƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƌĞƋƵŝƌĞĚ͘� 



 

)HE�������SP – �6LPRQ�%HJJ – *HUPDQ�5LQJV��VKDUHG�=220�PHHWLQJ 
 
8SFRPLQJ�0HHWLQJ�'HPRV�DW�6FKRRO�	�=220� 
 
)HE��� – �6LPRQ�%HJJ  *HUPDQ�5LQJV 
0DU��� – �'DYLG�(OOVZRUWK  +ROORZ�)RUPV 
$SU��� – �(G�3UHWW\   %RZ�7LHV 
0D\��� – �'RQ�'HUU\   &RORULQJ 
-XQ��� – �-RKQ�$PHV  )OXWH 
-XO���  – �3DW�0F&DUW  ��)RRW�%RZOV 
 
8SFRPLQJ�23&$$:�&ODVVHV� 
 
)HE���� –�3HQ�0DNLQJ����� –�,QVWUXFWRU�%UDG�3RZHUV 
0DU���� –�%RZO�7XUQLQJ���� –�,QVWUXFWRU�%UDG�6WDYH� 
$SU���� –�%R[�0DNLQJ –�,QVWUXFWRU�-LPPLH�$OOHQ 
 
 
0RUH�WR�IROORZ�DQG�\RX�FDQ�NHHS�XS�WR�GDWH�DW�RXU�FOXE�ZHEVLWH�FDOHQGDU� 
KWWS���RSFDDZ�FRP�P\-FDOHQGDU� 

����FUDIW�LV�
DERXW�PDNLQJ�
WKLQJV�
ZHOO���DUW�LV�
DERXW�PDQLSX�
ODWLQJ�DQG�DU�
UDQJLQJ�PDWH�
ULDOV�WR�YLVXDO�
O\�DUWLFXODWH�DQ�
LGHD����IURP�
6WXGLR�&UDIW�
DV�&DUHHU�E\�
3DXO�6WDQNDUG�� 

)(%����� 

3$*(��  



dŚŝƐ�ŝƐ�ƚŚĞ�
ƐĞĐŽŶĚ�ŝŶ�Ă�
ƐĞƌŝĞƐ�ŽĨ�
ŵŽŶƚŚůǇ�

�ŚĂƩĞƌŵĂƌŬƐ� 
ĂƌƟĐůĞƐ�ƚŚĂƚ�
ĞǆƉůŽƌĞ�ƚŚĞ�

ĐůƵď͛Ɛ� 
ǁĞďƐŝƚĞ͕� 

ĞǆƉůĂŝŶ�ŚŽǁ�
ŝƚƐ�ĐŽŶƚĞŶƚ�ŝƐ�
ŽƌŐĂŶŝǌĞĚ�
ĂŶĚ�ŚŽǁ�ŝƚ�
ĐĂŶ�ďĞ� 

ĂĐĐĞƐƐĞĚ͕�
ĂŶĚ� 

ĞŶĐŽƵƌĂŐĞ�Ă�
ĚŝƐĐƵƐƐŝŽŶ�
ĂďŽƵƚ�ŚŽǁ�
ƚŽ�ŵĂŬĞ�ŝƚ�Ă�
ŵŽƌĞ�ƵƐĞĨƵů�
ƚŽŽů�ĨŽƌ�ǇŽƵ͘ 

)(%����� 

3$*(�� 

tĞďƐŝƚĞ��ĂůĞŶĚĂƌ�ŝƐ��ůǁĂǇƐ�hƉ�dŽ��ĂƚĞ 
dŚĞƌĞ͛Ɛ�Ă�ǁĞĂůƚŚ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ĐůƵď�ĂŶĚ�ŵĂŶǇ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĐĂŶ�
ŝŵƉƌŽǀĞ�ǇŽƵƌ�ǁŽŽĚƚƵƌŶŝŶŐ�ƐŬŝůůƐ�Ăƚ�KW���t͘ĐŽŵ͘��Ƶƚ�ŝƚ͛Ɛ�ŽŌĞŶ�ŶŽƚ�ƚŚĞ�ĮƌƐƚ�

ƉůĂĐĞ�ǇŽƵ�ůŽŽŬ�ĨŽƌ�ƚŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ͘ 
WĞƌŚĂƉƐ�ǇŽƵ�ĂƌĞ�ǁŽŶĚĞƌŝŶŐ�ǁŚĞŶ�ƚŚĞ�ŶĞǆƚ�KW���t�ŵĞĞƟŶŐ�ǁŝůů�ďĞ͕�Žƌ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĂƚ�
ŵĞĞƟŶŐ͕�Žƌ�ǁŚŽ�ǁŝůů�ďĞ�ĚĞŵŽŶƐƚƌĂƟŶŐ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ͘�Kƌ�ƉĞƌŚĂƉƐ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ĮŶĚŝŶŐ�ŽƵƚ�ǁŚĞŶ�ƵƉĐŽŵŝŶŐ�ǁŽŽĚƚƵƌŶŝŶŐ�ĐůĂƐƐĞƐ�ǁŝůů�ďĞ�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ǁŝůů�ďĞ�ĂďŽƵƚ͘�zŽƵ�
ŵĂǇ�ĞǀĞŶ�ŚĂǀĞ�ĂŶ�ŝĚĞĂ�ĨŽƌ�ƚŚĞ�ĐůƵď�ƚŚĂƚ�ǇŽƵ͛Ě�ůŝŬĞ�ƚŽ�ƌĂŝƐĞ�ǁŝƚŚ�KW���t�ůĞĂĚĞƌƐŚŝƉ�ĚƵƌŝŶŐ�
ƚŚĞ�ŶĞǆƚ��ŽĂƌĚ�ŵĞĞƟŶŐ͘ 

dŚĞ�ďĞƐƚ�ǁĂǇ�ĨŽƌ�ǇŽƵ�ƚŽ�ĮŶĚ�ŽƵƚ�Ăůů�ĂďŽƵƚ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ĞǀĞŶƚƐ�ŝƐ�ƚŽ�ĐŚĞĐŬ�ƚŚĞ�ĐĂůĞŶĚĂƌ�
ƐĞĐƟŽŶ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ͘�dŚĞ�ĐĂůĞŶĚĂƌ�ŝƐ�Ă�ƐĞĐƟŽŶ�ŽĨ�ŝƚƐ�ŽǁŶ͕�ǁŝƚŚ�Ă�ƐĞƉĂƌĂƚĞ�ůŝŶŬ�ŽŶ�ƚŚĞ�
ŵĞŶƵ�ďĂƌ�ƚŚĂƚ�ƚĂŬĞƐ�ǇŽƵ�ĚŝƌĞĐƚůǇ�ƚŽ�ŝƚ͘�dŚĞ�ŽŶůŝŶĞ�ĐĂůĞŶĚĂƌ�ŝƐ�ĂůǁĂǇƐ�ƵƉ�ƚŽ�ĚĂƚĞ͘�/ƚ͛Ɛ�Ă�ƌĞͲ
ƐŽƵƌĐĞ�ƚŚĂƚ͛Ɛ�ũƵƐƚ�ǁĂŝƟŶŐ�ĨŽƌ�ǇŽƵ�ƚŽ�ƵƐĞ�ŝƚ͘��ĞƉĞŶĚŝŶŐ�ŽŶ�ŚŽǁ�ǇŽƵ�ƌĞĐŽƌĚ�ǇŽƵƌ�ƉƌĞĨĞƌĞŶĐĞ�
ĨŽƌ�ǀŝĞǁŝŶŐ�ƚŚĞ�ĐĂůĞŶĚĂƌ͕�ǇŽƵ�ĐĂŶ�ƐĞĞ�ĞŝƚŚĞƌ�Ă�ŵŽŶƚŚůǇ�ǀŝĞǁ͕�Ă�ǁĞĞŬůǇ�ǀŝĞǁ�Žƌ�Ă�ĚĂŝůǇ�ǀŝĞǁ͘�
�ĞĐĂƵƐĞ�ǁĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ũĂŵ-ƉĂĐŬĞĚ�ƐĐŚĞĚƵůĞ͕�ǇŽƵƌ�ĚĞĨĂƵůƚ�ǀŝĞǁ�ƉƌŽďĂďůǇ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�
ŵŽŶƚŚůǇ�ǀŝĞǁ͘� 

 

 
dŚĞ�ŵŽŶƚŚůǇ�ĐĂůĞŶĚĂƌ�ǀŝĞǁ 



 

)(%����� 

3$*(�� 

DŽƐƚ�ŵŽŶƚŚƐ͕�ǁĞ�ŚĂǀĞ�ĂŶǇǁŚĞƌĞ�ĨƌŽŵ�ƚǁŽ�ƚŽ�ĮǀĞ�ĞǀĞŶƚƐ�ůŝƐƚĞĚ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ͛Ɛ�ĐŽŵͲ
ŝŶŐ�ƵƉ͘��ƚ�ƚŚĞ�ǀĞƌǇ�ůĞĂƐƚ͕�ǇŽƵ�ǁŝůů�ƐĞĞ�ƚŚĞ�ŵŽŶƚŚůǇ��ŽĂƌĚ�ŵĞĞƟŶŐ�ůŝƐƚĞĚ�ĂŶĚ�ƚŚĞ�ŵŽŶƚŚůǇ�
ŵĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ͕�ĚƵƌŝŶŐ�ǁŚŝĐŚ�ǁĞ�ĂůŵŽƐƚ�ĂůǁĂǇƐ�ŚĂǀĞ�Ă�ǁŽŽĚƚƵƌŶŝŶŐ�ĚĞŵŽŶƐƚƌĂƟŽŶ͘ 

�ƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ĚŝƐƉůĂǇ�ƚŚĞƌĞ�ĂƌĞ�ďƵƩŽŶƐ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǀŝĞǁ�
ǇŽƵ�ĚĞƐŝƌĞ͗�ŵŽŶƚŚůǇ͕�ǁĞĞŬůǇ�Žƌ�ĚĂŝůǇ͘�dŚĞƌĞ�ŝƐ�ĂůƐŽ�ŶĂǀŝŐĂƟŽŶ�ƚŚĂƚ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ŵŽǀĞ�ƚŽ�ƚŚĞ�
ƉƌĞǀŝŽƵƐ�ĐĂůĞŶĚĂƌ�ƐĞŐŵĞŶƚ�Žƌ�ƚŚĞ�ŶĞǆƚ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀŝĞǁ�ǇŽƵ�ŚĂǀĞ�ĐŚŽƐĞŶ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ǀŝĞǁͲ
ŝŶŐ�Ă�ŵŽŶƚŚ�Ăƚ�Ă�ƟŵĞ͕�ƚŚĞ�͞WƌĞǀŝŽƵƐ͟�ďƵƩŽŶ�ƚĂŬĞƐ�ǇŽƵ�ƚŽ�ůĂƐƚ�ŵŽŶƚŚ͕�ĂŶĚ�ƚŚĞ�͞EĞǆƚ͟�ďƵƩŽŶ�
ƚĂŬĞƐ�ǇŽƵ�ƚŽ�ŶĞǆƚ�ŵŽŶƚŚ͘ 

 

�ĂůĞŶĚĂƌ�ŶĂǀŝŐĂƟŽŶ 

/Ŷ�ƚŚĞ�ŵŽŶƚŚůǇ�ǀŝĞǁ͕�ƚŚĞƌĞ�ŝƐ�ĂůƐŽ�Ă�ĚƌŽƉĚŽǁŶ�
ŵĞŶƵ�ƚŚĂƚ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ĐŚŽŽƐĞ�ƚŽ�ǀŝĞǁ�ĂŶǇ�
ŵŽŶƚŚ�ĨƌŽŵ�ĂŶǇ�ǇĞĂƌ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶ�KƵƚůŽŽŬ�
ĐĂůĞŶĚĂƌ�Žƌ�Ă�'ŽŽŐůĞ�ĐĂůĞŶĚĂƌ�ŽŶ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�Žƌ�ƐŵĂƌƚ�ƉŚŽŶĞ͕�ǇŽƵ�ĐĂŶ�ĐůŝĐŬ�ŽŶ�Ă�ďƵƩŽŶ�
Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǀŝĞǁ�ƚŽ�ƐƵďƐĐƌŝďĞ�ƚŽ�ŽƵƌ�ĞǀĞŶƚƐ͘�dŚĂƚ�ǁĂǇ͕�ǁŚĞŶĞǀĞƌ�ŶĞǁ�
ĞǀĞŶƚƐ�ĂƌĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�KW���t�ĐĂůĞŶĚĂƌ͕�ƚŚĞǇ�ǁŝůů�ďĞ�ĂĚĚĞĚ�ƚŽ�ǇŽƵƌ�'ŽŽŐůĞ�Žƌ�KƵƚůŽŽŬ�
ĐĂůĞŶĚĂƌ�ĂƵƚŽŵĂƟĐĂůůǇ͘ 

>ŝŶŬƐ�ƚŽ�ƐƵďƐĐƌŝďĞ 



 

)(%����� 

3$*(�� 

tŚŝůĞ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ĞǀĞŶƚƐ�ĂƌĞ�Ăƚ�ƉůĂĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŵŵŽŶ�ƚŽ�ƚŚĞ�ĐůƵď͕�ƚŚĞ�ŵĂƉ�ůŝŶŬ�ĐĂŶ�ďĞ�
ǀĞƌǇ�ƵƐĞĨƵů�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ƚŚĂƚ�ŝƐ�ŶŽƚ�Ăƚ�ŽŶĞ�ŽĨ�ŽƵƌ�ƵƐƵĂů�ůŽĐĂƟŽŶƐ�Žƌ�ŝĨ�ĂŶ�ĞǀĞŶƚ�ŝƐ�
ďĞŝŶŐ�ŽīĞƌĞĚ�ďǇ�ĂŶŽƚŚĞƌ�ƚƵƌŶŝŶŐ�ĐůƵď�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

�ůƐŽ͕�Ăƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ�ůŝƐƟŶŐ͕�ƚŚĞƌĞ�ŝƐ�Ă�ůŝŶŬ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŽ�ĂĚĚ�ƚŚĞ�ĞǀĞŶƚ�ƚŽ�ǇŽƵƌ�
�ƉƉůĞ�Žƌ�'ŽŽŐůĞ�ĐĂůĞŶĚĂƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ŽŶĞ͘ 

�Ɛ�ƚŚĞ�ǁĞďŵĂƐƚĞƌ͕�/�ŐĞŶĞƌĂůůǇ�ĚŽ�ŶŽƚ�ĚĞůĞƚĞ�ƉĂƐƚ�ĞǀĞŶƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƐƉĞĐŝĂů�
ĚĞŵŽŶƐƚƌĂƟŽŶƐ͘�/Ĩ�ǇŽƵ�ĞǀĞƌ�ǁĂŶƚ�ƚŽ�ůŽŽŬ�ďĂĐŬ�ĂŶĚ�ƐĞĞ�ǁŚŽ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĂŶĚ�ǁŚĞŶ�ŝŶ�ƉĂƐƚ�
ǇĞĂƌƐ͕�ǇŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĂƚ�ďǇ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƐƉĞĐŝĮĐ�ŵŽŶƚŚ�ĂŶĚ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ĚƌŽƉ-ĚŽǁŶ�ŵĞŶƵƐ�
ĨƌŽŵ�ƚŚĞ�ŵŽŶƚŚ�ǀŝĞǁ�ƉĂŐĞ͘�/ƚ�ŵĂǇ�ďĞ�ĞĂƐŝĞƌ�ƚŽ�ĮŶĚ�ƵƐŝŶŐ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ƚŚĂŶ�ƚŽ�ƚƌǇ�ƚŽ�ůŽŽŬ�
ďĂĐŬ�ƚŚƌŽƵŐŚ�Ăůů�ƚŚĞ�ƉĂƐƚ�ŶĞǁƐůĞƩĞƌƐ�ƚŚĂƚ�ĂƌĞ�ĂƌĐŚŝǀĞĚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ͘��Ƶƚ�ƐŝŶĐĞ�ǁĞ�
ůĂƵŶĐŚĞĚ�ŽƵƌ�tŽƌĚWƌĞƐƐ�ǁĞďƐŝƚĞ�ŝŶ�ϮϬϭϳ͕�ǇŽƵ�ĐĂŶ͛ƚ�ŐŽ�ĂŶǇ�ĨĂƌƚŚĞƌ�ďĂĐŬ�ŝŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ƚŚĂŶ�
ƚŚĂƚ�ǇĞĂƌ͘ 

tĞ͛ůů�ĞǆƉůŽƌĞ�ŽƚŚĞƌ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

/ƚ͛Ɛ�ŵǇ�ũŽď�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĐůƵď�ǁĞďƐŝƚĞ�ĂƐ�ƵƐĞĨƵů�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĨŽƌ�ŽƵƌ�ŵĞŵďĞƌƐ�
ĂŶĚ�ĨŽƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ǁŚŽ�ŵŝŐŚƚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�KW���t͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ�ŚŽǁ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ŽƵƌ�ŽŶůŝŶĞ�ĐĂůĞŶĚĂƌ�ďĞƩĞƌ͕�Žƌ�ŵĂŬĞ�ĂŶǇ�
ƉĂƌƚ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ�ďĞƩĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�Ăƚ�ǁĞďŵĂƐƚĞƌΛŽƉĐĂĂǁ͘ĐŽŵ�ǁŝƚŚ�ǇŽƵƌ�
ƚŚŽƵŐŚƚƐ�ĂŶĚ�ŝĚĞĂƐ͘ 

 

:Ğī��ƌŽĚǇ 

;:Ğī��ƌŽĚǇ�ŝƐ�Ă�ďŽĂƌĚ�ŵĞŵďĞƌ�ĂŶĚ�ǁĞďŵĂƐƚĞƌ�ĨŽƌ�KW���t͘�,Ğ͛Ɛ�ƌĞƟƌĞĚ�ĨƌŽŵ�Ă�ĐĂƌĞĞƌ�ŝŶ�
ũŽƵƌŶĂůŝƐŵ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƚƵƌŶŝŶŐ�ƐŝŶĐĞ�ϮϬϭϮ͘Ϳ 

 



 

 
Z K � K � , / W W z ͗ � t K Z < / E ' � t / d , � t � � W Ͳ
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� Z � t K K � � d h Z E / E ' � d / W ^ ͘  
ϱ ϰ ϭ ͘ ϰ ϲ ϯ ͘ ϵ ϲ ϯ ϰ  
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Show–quality 
figured bowl, pen, and  

spindle blanks 
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6XPQHU�:RRGZRUNHU�6WRUH 

0DQ\�RI�WKHVH�VSRQVRUV�ZLOO�KRQRU�\RXU�FXUUHQW�PHPEHUVKLS�EDGJH�ZLWK�D�GLVFRXQW� 

³:KHQ�WKH�
ZRRG�LV�
SUHWW\��
NHHS�LW�
VLPSOH�´ 

 

0LNH� 
0DKRQH\ 

ZZZ�QLOHVERWWOHVWRSSHUV�FRP� 

ϯϲϬ-ϲϴϵ-ϰϱϰϭ )(%����� 

3$*(��� 



 

 

 

 

 

 

 

 
  

ϴϳϳ-ϲϳϮ-ϱϮϳϱ 
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CHATTERMARKS LV��
SURGXFHG�E\�DQG�
IRU�7KH�2O\PSLF�
3HQLQVXOD�&KDS�
WHU�RI�7KH�$PHUL�
FDQ�$VVRFLDWLRQ�
RI�:RRGWXUQHUV�-
23&$$:�DQG�LV�
SXEOLVKHG�PRQWKO\�
HOHFWURQLFDOO\��$OO�
DUWLFOHV�DUH�FRS\�
ULJKWHG�E\�23�
&$$:������XQOHVV�
RWKHUZLVH�QRWHG��
/HWWHUV�WR�WKH�(GL�
WRU�DQG�DUWLFOH�VXE�
PLVVLRQV�DUH�ZHO�
FRPH��� 

%UDG�6WDYH���(GLWRU 

 

7KH�0HQWRULQJ�3URJUDP 
&216,'(5�$�0(1725—7KH� 23�

&$$:� 0HQWRUV�DUH� D� VHOHFW� JURXS� RI�
DUWLVDQV� DQG� SURIHVVLRQDOV�ZKR�ZH� KDYH�
GHVLJQDWHG� WR� SURPRWH�� HQFRXUDJH�� DQG�
JXLGH�QRYLFH�DQG� LQWHUPHGLDWH�ZRRGWXUQ�
HUV��ZLWKLQ�RXU�RUJDQL]DWLRQ��0HQWRUV�SUR�
YLGH�FRXQVHO�RQ�VXEMHFWV�OLNH�VKRS�VHWXS��
HTXLSPHQW�SXUFKDVH��VDIHW\��ZRRG�SUHSD�
UDWLRQ� DQG� VSHFLDOL]HG� VNLOOV�� 7KHVH� DUH�
VRPH� IULHQGO\� IRONV� ZLOOLQJ� WR� JLYH� \RX� D�
SRLQW�LQ�WKH�ULJKW�GLUHFWLRQ� 

:KLOH� QRW� DFWXDOO\� D� IRUPDO� WUDLQLQJ�
SURJUDP�� PHHWLQJV� ZLWK� PHQWRUV� RIWHQ�
EHFRPH� MXVW� WKDW�� � ,Q� VRPH� FDVHV�� DG�

YDQFHG� IRUPDO� LQVWUXFWLRQ� LV� DYDLODEOH� DW� DQ�
KRXUO\�UDWH� 

23&$$:�0HQWRULQJ� LV�DYDLODEOH� RQO\� WR�
PHPEHUV�� 3OHDVH� EULQJ� \RXU� FXUUHQW� EDGJH�
ZLWK�\RX�WR�WKH�ILUVW�VHVVLRQ� 

7KH�FXUUHQW�0HQWRUV�DUH� 

*HRUJH�.URPND��%UHPHUWRQ� ���-���-���� 

-LP�/HDU\��.LQJVWRQ�  ���-���-���� 

%UDG�6WDYH��*LJ�+DUERU� ���-���-���� � 

 *R�WR�WKLV�OLQN�RQ�RXU�ZHEVLWH�IRU�DQ�
XSGDWHG�DUWLFOH�RQ�WKH�0HQWRU�3URJUDP�—�ZKDW�
LW�WDNHV�WR�EH�D�JRRG�PHQWRU� 
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%UDG�6WDYH��3UHVLGHQW 

�����&��ϮϬϲ-ϵϭϬ-ϱϰϱϵ� 
�����3UHVLGHQW#23&$$:�FRP 

/DUU\�/HPRQ��3DVW�3UHVLGHQW�� 
�����)DFH%RRN�$GPLQ 
�����&�����-���-������� 
�����3DVW3UHVLGHQW#23&$$:�FRP 

7LP�/DUVRQ��93�3XEOLF�5HODWLRQV 
�����&�����-���-���� 
�����3XEOLF5HODWLRQV#23&$$:�FRP 

&HFLOLD�:LOOLDPV��93�0HPEHUVKLS 
�����&�����-���-���� 
�����0HPEHUVKLS#23&$$:�FRP 

5RJHU�'XQQ��93�7UDLQLQJ 
�����&�����-���-���� 
�����7UDLQLQJ#23&$$:�FRP 

'HQLVH�/DUVHQ��6HFUHWDU\ 
�����0LQXWHPDQ#23&$$:�FRP 

5D\�(ZLQJ��7UHDVXUHU��)DFH%RRN�$GPLQ 
�����&������-���-���� 
�����7UHDVXUHU#23&$$:�FRP� 

'DOH�0F'DQLHOV��6HUJHDQW-DW-DUPV������ 
�����6HUJHDQWDW$UPV#23&$$:�FRP 

-HII�%URG\��%RDUG�0HPEHU�DW�/DUJH�� 
�����:HEPDVWHU� 
�����&�����-���-���� 
�����:HEPDVWHU#23&$$:�FRP 

%UDG�3RZHUV��%RDUG�0HPEHU�DW�/DUJH��DXGLR 
������&�����-���-���� 
������$W/DUJH�#23&$$:�FRP 
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9HUQ�:HVW��/LEUDULDQ 
������+����-���-���� 
-RKQ�&ODXVRQ��*OXH�	�6DQGSDSHU�6DOHV 
������ 
2SHQ��9LGHR�'LUHFWRU 
������� 
�2SHQ��&DPHUDPDQ 
�������  
%UXFH�&ODLERUQH��&DPHUDPDQ 
������&�����-���-���� 

9DOHULH�+HQVFKHO��:RRG�$XFWLRQ��)DFHERRN�
0RGHUDWRU�� 
������&�����-���-���� 
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