
^ŚĂƌĞŚŽůĚĞƌ�EĞǁƐůĞƩĞƌ��ƵŐƵƐƚ�ϭ͕�ϮϬϭϴ�sŽů͘�ϭϴ͕��EŽ͘��ϱ 
ZĂĐŚĞů��ǇŶƵŵ�Θ��ƌŝĐ�WůĂŬƐŝŶ͕�;ϱϰϬͿ�ϵϴϳ-ϴϱϲϳ��� 
ϱϯ�tĂƚĞƌƉĞŶŶǇ�>ĂŶĞ͕��^ƉĞƌƌǇǀŝůůĞ͕�s���ϮϮϳϰϬ�� 
Ğ-ŵĂŝů͗�ǁĂƚĞƌƉĞŶŶǇĐƐĂΛŐŵĂŝů͘ĐŽŵ 
tĞďƐŝƚĞ͗�tǁǁ͘ǁĂƚĞƌƉĞŶŶǇĨĂƌŵ͘ĐŽŵ 
&ĂĐĞďŽŽŬ�ĂŶĚ�/ŶƐƚĂŐƌĂŵ�ΛǁĂƚĞƌƉĞŶŶǇĨĂƌŵ� 

CSA

)DUP�1RWHV� 
 
· $QRWKHU�UDLQ\�ZHHN�LV�FUHDWLQJ��PRUH�PXGKROHV�

RQ�WKH�IDUP���,W¶V�WRR�PXFK���(ULF�ZDV�DEOH�WR�JHW�
ILHOGV�SUHSSHG�LQ�EHWZHHQ�UDLQIDOOV��DQG�QRZ�RXU�
ODWH�VTXDVK��FXFXPEHU��DQG�.DOH�SODQWLQJV�DUH�
SODQWHG�DQG�PXOFKHG�E\�RXU�DZHVRPH�FUHZ��� 

· 3HSSHUV�DUH�VWDUWLQJ�WR�SURGXFH��ZLWK�VRPH�ULSH�
VZHHW�SHSSHUV�LQ�VRPH�VKDUHV�WKLV�ZHHN��� 

· 7KH�ILUVW�EHDQV�KDYH�EHHQ�ZRQGHUIXO���:H�DUH�
SOHDVHG�WR�KDYH�SOHQW\�RI�RXU�GHOLFLRXV�VQDS�
EHDQV�LQ�WKLV�ZHHN¶V�VKDUHV���7KH\�FDQ�EH�HDWHQ�
FRRNHG�RU�UDZ� 

· 7RPDWRHV�DUH�SURGXFLQJ�EXW�D�ORW�DUH�FUDFNLQJ�
ZLWK�WKH�UDLQIDOO���3ODQWV�VWLOO�ORRN�JRRG��PRVWO\��
ZLWK�D�ORW�RI�QHZ�JURZWK�RQ�WRS���7KH�KHDW�RI�ODVW�
ZHHN�EURXJKW�RQ�ZRQGHUIXO�IODYRU�LQ�RXU�HDUO\�
WRPDWRHV��&6$�DQG�PDUNHW�FXVWRPHUV�DUH�SOHDVHG�
�6HH�$UOLQJWRQ�PDUNHW�SKRWR�EHORZ�� 

· 3OHQW\�RI�%DVLO�LQ�WKLV�ZHHN¶V�VKDUHV���:H¶UH�QRW�
VXUH�KRZ�ZH¶YH�DYRLGHG��WKH�%DVLO�3RZGHU\�
0LOGHZ�WKDW�KDV�EHHQ�D�SUREOHP�LQ�UHFHQW�\HDUV��
EXW�ZH¶UH�JODG�RI�LW���0DNH�SHVWR�WR�IUHH]H�RU�FDQ�
IRU�WKH�ZLQWHU—�\RX¶OO�EH�JODG�\RX�GLG��� 

5RPDQR�%HDQ�9HJHWDEOH�6RXS� 
�0LQHVWUD�GL�)DJLROLQL�9HUGL� 
)URP�VFRUGR�FRP 
 
7KLV�KHDUW\�,WDOLDQ�SHDVDQW�VRXS�LV�JUHDW�PDGH�
ZLWK�WKH�IODW�5RPD�DQG�-XPER�EHDQV�LQ�\RXU�
VKDUHV�� 
 
��RQLRQ��GLFHG�LQWR�VPDOO�SLHFHV 
��FDUURWV��GLFHG�LQWR�VPDOO�SLHFHV 
��FHOHU\�VWDONV�GLFHG��GLFHG�LQWR�VPDOO�SLHFHV 
%XQFK�RI�FRDUVHO\�FKRSSHG�EDVLO 
����FXSV�RI�5RPDQR��,WDOLDQ�IODW��EHDQV 
��JDUOLF�FORYHV��FRDUVHO\�FKRSSHG 
��FXS�RI�FRDUVHO\�FKRSSHG�WRPDWRHV 
��FKRSSHG��DQG�SHHOHG��SRWDWR 
��FXS�RI�FDQQHOOLQL�EHDQV��RSWLRQDO�DQG�LI�QRW�
XVLQJ�5RPDQR�EHDQV� 
��FXS�FKRSSHG�]XFFKLQL��RSWLRQDO� 
 
ϭ͘ %ULQJ�DERXW���FXSV�RI�ZDWHU�WR�D�ERLO�DQG�
SODFH�WKH�LQJUHGLHQWV��H[FHSW�WKH�WRPDWRHV�DQG�
EDVLO��LQ�D�ODUJH�SRW��&RRN�WKH�LQJUHGLHQWV�IRU�
DERXW��-���PLQXWHV��ERWK�WKH�SRWDWRHV�DQG�EHDQV�
VKRXOG�EH�ZHOO�FRRNHG�� 
Ϯ͘ 1H[W��DGG�\RXU�WRPDWRHV�DQG�EDVLO�DQG�VLPPHU�
IRU�DQRWKHU���PLQXWHV�RU�VR��$GG�VDOW�DQG�SHSSHU�
WR�WDVWH�DQG�OHW�FRRO�WR�URRP�WHPSHUDWXUH�LI�\RX
UH�
SUHSDULQJ�WKH�GLVK�GXULQJ�WKH�VXPPHU�PRQWKV� 
7KH�WRWDO�FRRNLQJ�WLPH�LV�DERXW���-���PLQXWHV�
$GG�ROLYH�RLO�DW�WKH�HQG�RI�WKH�FRRNLQJ�SURFHVV�
DQG�HQMR\�ZLWK�IUHVK�KRW�SHSSHU��JUDWHG�
3DUPLJLDQR-5HJJLDQR��DQG�FUXVW\�EUHDG��<RX�
FRXOG��RI�FRXUVH��DGG�SDVWD�WR�WKH�GLVK�IRU�D�PRUH�
VXEVWDQWLDO��VLQJOH�FRXUVH��PHDO� 

&ůŽǁĞƌ�&ƌŝĚĂǇƐ�ŽŶ�ƚŚĞ�ĨĂƌŵ͊��tŽŽĚǇ͕�ZĂĐŚĞů͕�ĂŶĚ�<ĂƟĞ�ďƵŶĐŚŝŶŐ�
ŇŽǁĞƌƐ�ĨŽƌ�ƚŚĞ�^ĂƚƵƌĚĂǇ��ƌůŝŶŐƚŽŶ��ŽƵƌƚŚŽƵƐĞ�&ĂƌŵĞƌ͛Ɛ�DĂƌŬĞƚ͘��
WŚŽƚŽ�ďǇ�:ŽŚŶ�DĐ�ĂƐůŝŶ͕�ZĂƉƉĂŚĂŶŶŽĐŬ�EĞǁƐ 



&ĂƌŵŝŶŐ�ĨŽƌ�ƚŚĞ�&ƵƚƵƌĞ���Ǉ�ZĂĐŚĞů��ǇŶƵŵ�;�ĚĂƉƚĞĚ�>ĞƩĞƌ�ƚŽ�dŚĞ�ZĂƉƉĂŚĂŶŶŽĐŬ�EĞǁƐ͕��:ƵůǇ�Ϯϲ͕�ϮϬϭϴͿ�� 

/�ƌĞĂĚ�ǁŝƚŚ�ŝŶƚĞƌĞƐƚ�ƚŚĞ�ƉƌŽĮůĞ�ŽĨ�ĨĂƌŵŝŶŐ�ŝŶ�ZĂƉƉĂŚĂŶŶŽĐŬ��ŽƵŶƚǇ͕�ĂŶĚ�ƚŚĞ�ƌĞůĂƟǀĞůǇ�ďůĞĂŬ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ƚŚĂƚ�
ǁĞ�ƐĞĞ�ĨŽƌ�ĨĂƌŵƐ�ŚĞƌĞ͘��KƵƌ�ŶĞŝŐŚďŽƌ�ƉŽŝŶƚĞĚ�ŽƵƚ�ŝŶ�ŚŝƐ�ŚĞĂƌƞĞůƚ�ůĞƩĞƌ�ŝŶ�ůĂƐƚ�ǁĞĞŬ͛Ɛ�ƉĂƉĞƌ�ƚŚĂƚ�ĐŽŵŵŽĚŝƚǇ�ĨĂƌŵŝŶŐ�
ŚĞƌĞ�;ŝŶ�ƚŚŝƐ�ĐĂƐĞ�ƌĂŝƐŝŶŐ�ĐĂůǀĞƐ�ĨŽƌ�ƐĂůĞ�ŝŶ�Ă�ĐŽǁ-ĐĂůĨ-ĨĞĞĚůŽƚ�ŽƉĞƌĂƟŽŶͿ͕�ĂƐ�ĂŶǇǁŚĞƌĞ�ĞůƐĞ�ŝŶ�ƚŚĞ�h^͕�ŝƐ�ƟĞĚ�ƚŽ�Ă�ůĂƌŐĞƌ�
ĞĐŽŶŽŵŝĐ�ƉŝĐƚƵƌĞ�ƚŚĂƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĚĞǀĂůƵĞƐ�ĨĂƌŵĞƌƐ͛�ǁŽƌŬ�ĂŶĚ�ĚĞƉƌŝǀĞƐ�ƚŚĞŵ�ŽĨ�ǀŝĂďůĞ�ůŝǀĞůŝŚŽŽĚƐ͕�ǁŚŝůĞ�ĐŽƌƉŽƌĂƚĞ�
ƉƌŽĮƚƐ�ĂƌĞ�ĚƌŝǀĞŶ�ŚŝŐŚĞƌ�ĂŶĚ�ŚŝŐŚĞƌ͘��/�Ăŵ�ǁƌŝƟŶŐ�ƚŽ�ŽīĞƌ�Ă�ĐĂƐĞ�ŚŝƐƚŽƌǇ�ŽĨ�ŽƵƌ�ĨĂƌŵ͕�ŽŶĞ�ŽĨ�Ă�ĨĞǁ�ŝŶ�h^��͛Ɛ�͞ŐƌŽǁƚŚ͟�
ĐĂƚĞŐŽƌǇ�ďƌŝĞŇǇ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ�ĂƌƟĐůĞ͘��� 

DǇ�ŚƵƐďĂŶĚ͕��ƌŝĐ�WůĂŬƐŝŶ͕�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ�ĨĂƌŵŝŶŐ�ĨŽƌ�Ă�ůŝǀŝŶŐ�ŝŶ�ZĂƉƉĂŚĂŶŶŽĐŬ��ŽƵŶƚǇ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ϭϴ�ǇĞĂƌƐ͘��tĞ�
ŵŽǀĞĚ�ƚŽ�^ƉĞƌƌǇǀŝůůĞ�ŝŶ�ϭϵϵϵ�ƚŽ�ƐƚĂƌƚ�tĂƚĞƌƉĞŶŶǇ�&Ăƌŵ͕�ŐƌŽǁŝŶŐ�ϭϬ��ĐƌĞƐ�ŽĨ�ǀĞŐĞƚĂďůĞƐ͕�ŚĞƌďƐ͕�ĂŶĚ�ŇŽǁĞƌƐ͕�ĂůŽŶŐ�ǁŝƚŚ�
ŬĞĞƉŝŶŐ�ϮϬϬ�ůĂǇŝŶŐ�ŚĞŶƐ͘��tĞ�ŚĂǀĞ�ĨŽƵŶĚ�ŝƚ�ƚŽ�ďĞ�Ă�ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ŵĂŬĞ�Ă�ŚĞĂůƚŚǇ�ůŝǀŝŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�
ǁĞ�ǁĂŶƚ�ĨŽƌ�ŽƵƌ�ĨĂŵŝůǇ�ǁŚŝůĞ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ 

tĞ�ůĞĂƌŶĞĚ�ƚŽ�ĨĂƌŵ�ĂŌĞƌ�ŐƌĂĚƵĂƟŶŐ�ĨƌŽŵ�ĐŽůůĞŐĞ�ďǇ�ƐƉĞŶĚŝŶŐ�ƐĞǀĞƌĂů�ŐƌŽǁŝŶŐ�ƐĞĂƐŽŶƐ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ƉƌŽĮƚĂďůĞ͕�
ƐƵƐƚĂŝŶĂďůĞ͕�ǀĞŐĞƚĂďůĞ�ĨĂƌŵ�ŝŶ�>ŽƵĚŽƵŶ��ŽƵŶƚǇ͕�ƉĞƌĨŽƌŵŝŶŐ�Ăůů�ƚŚĞ�ƚĂƐŬƐ�ŽĨ�ĨĂƌŵŝŶŐ�ĂŶĚ�ƐĞůůŝŶŐ�Ăƚ�ŵĂŶǇ����ĂƌĞĂ�
ĨĂƌŵĞƌƐ�ŵĂƌŬĞƚƐ͘��dŚĞ�ŽƵƚĚŽŽƌ�ǁŽƌŬ͕�ĂĐĐĞƐƐ�ƚŽ�ĂŵĂǌŝŶŐ�ĨŽŽĚ͕�ĂŶĚ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�ĨƌŝĞŶĚůǇ�ĞĐŽ-ĨĂƌŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�
ƌĞŐŝŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐĂƟƐĨĂĐƟŽŶ�ŽĨ�ƐĞůůŝŶŐ�ƚŚĞ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ŽĨ�ŽƵƌ�ůĂďŽƌ�ĚŝƌĞĐƚůǇ�ƚŽ�ĂƉƉƌĞĐŝĂƟǀĞ�ĐƵƐƚŽŵĞƌƐ�ůĞĚ�
ƵƐ�ƚŽ�ƉƵƌƐƵĞ�ƐƚĂƌƟŶŐ�ŽƵƌ�ŽǁŶ�ĨĂƌŵ͘�� 

&ŝŶĚŝŶŐ�ůĂŶĚ�ƚŽ�ůĞĂƐĞ�ůŽŶŐ-ƚĞƌŵ�;ǁĞ�ƐŝŐŶĞĚ�Ă�ϰϬ-ǇĞĂƌ�ůĞĂƐĞ�ŝŶ�ϮϬϬϱͿ�Ăƚ�Dƚ͘�sĞƌŶŽŶ�&Ăƌŵ�ŝŶ�^ƉĞƌƌǇǀŝůůĞ�ǁĂƐ�ŝĚĞĂů�ĨŽƌ�ƵƐ�
ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ǁŝƚŚŝŶ�ĂŶ�ĞĂƐǇ�ĚƌŝǀĞ�ŽĨ�tĂƐŚŝŶŐƚŽŶ���͕�Ă�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ͕�ǁĞůů-ĞĚƵĐĂƚĞĚ͕�ĂŶĚ�ĂŋƵĞŶƚ�ĂƌĞĂ�ǁŝƚŚ�
ƚŚƌŝǀŝŶŐ�&ĂƌŵĞƌ͛Ɛ�DĂƌŬĞƚƐ�ǁĞ�ŬŶĞǁ�ĨƌŽŵ�ĞǆƉĞƌŝĞŶĐĞ͘��;dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƚŚĞƌ�ǀŝĂďůĞ�ŵĂƌŬĞƚƐ�ŝŶ�ƚŚĞ����ĂƌĞĂ—ŵĂŶǇ�ŽĨ�
ŽƵƌ�ĨĂƌŵŝŶŐ�ĨƌŝĞŶĚƐ�ƐĞůů�ƚŽ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞƐ͕�ĨŽŽĚ�ĐŽ-ŽƉƐ͕�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚƐ͕�ĂŶĚ�ƚŚĞ�ĚĞŵĂŶĚ�ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ŚŝŐŚͿ 

KƵƌ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚƌĞĞ�ŵĂŝŶ�ƉƌŝŶĐŝƉĂůƐ͗ 

dŚĞ�ĮƌƐƚ�ŝƐ�ƚŽ�ŐƌŽǁ�ĞĐŽůŽŐŝĐĂůůǇ—ƚŽ�ƵƐ�ƚŚŝƐ�ŵĞĂŶƐ�ƵƐŝŶŐ�ŽŶůǇ�ŽƌŐĂŶŝĐ�ŝŶƉƵƚƐ͕�ĨĞĞĚŝŶŐ�ŽƵƌ�ƐŽŝů�ĞĐŽƐǇƐƚĞŵ�ƵƐŝŶŐ�ĐŽǀĞƌ�
ĐƌŽƉƐ�ĂŶĚ�ŵŝŶŝŵĂů�ƟůůĂŐĞ͕�ĂŶĚ�ƵƐŝŶŐ�Ă�ďĂƌĞ�ŵŝŶŝŵƵŵ�Žƌ�ŽƌŐĂŶŝĐ�ƉĞƐƟĐŝĚĞƐ͘��dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ƉƌŽĚƵĐŝŶŐ�
ƉĞƐƟĐŝĚĞ-ĨƌĞĞ�ƉƌŽĚƵĐƚƐ�ƚŚĂƚ�ĂƌĞ�ƵŶŝƋƵĞ�ĂŶĚ�ƵŶĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ�;KƌŐĂŶŝĐ�ĚŽĞƐŶ͛ƚ�ŵĞĂŶ�ƉĞƐƟĐŝĚĞ-ĨƌĞĞͿ͘��/ƚ�
ĂůƐŽ�ŵĞĂŶƐ�ƚŚĂƚ�ǁĞ�ĂƌĞŶ͛ƚ�ĞǆƉŽƐĞĚ�ƚŽ�ƐǇŶƚŚĞƟĐ�ĐŚĞŵŝĐĂůƐ�ŝŶ�ŽƵƌ�ŵĂŶǇ�ůŽŶŐ�ŚŽƵƌƐ�ŝŶ�ƚŚĞ�ĮĞůĚ͖�ŽƵƌ�ĨĂƌŵ�ŝƐ�ŶĂŵĞĚ�ĨŽƌ�
ǁĂƚĞƌ�ƉĞŶŶŝĞƐ͕�ƉŽůůƵƟŽŶ-ƐĞŶƐŝƟǀĞ�ďĞĞƚůĞ�ůĂƌǀĂĞ�ƚŚĂƚ�ůŝǀĞ�ŝŶ�ZĂƉƉĂŚĂŶŶŽĐŬ͛Ɛ�ĐůĞĂŶ�ƐƚƌĞĂŵƐ͘�� 

dŚĞ�ƐĞĐŽŶĚ�ŝƐ�ƚŽ�ŐƌŽǁ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĐƌŽƉƐ͕�ƐŽ�ǁĞ�ĂƌĞ�ŶŽƚ�ƌĞůǇŝŶŐ�ŽŶ�ũƵƐƚ�ŽŶĞ�Žƌ�ƚǁŽ�ƉƌŽĚƵĐƚƐ�ƚŽ�ƚĂŬĞ�ƵƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƐĞĂƐŽŶ�;ŝĨ�ǁĞ�ŚĂĚ�ďĞĞŶ�Ă�ƉŽƚĂƚŽ�ĨĂƌŵ�ƚŚŝƐ�ƐĞĂƐŽŶ͕�ǁĞ͛Ě�ďĞ�ƐƵŶŬ�ĂŌĞƌ�ƚŚĞ�:ƵŶĞ�ĚĞůƵŐĞͿ͘��tĞ�ƌĞǀŝƐĞ�ĂŶĚ�ƵƉĚĂƚĞ�ŽƵƌ�ĐƌŽƉ�
ůŝƐƚ�ĂŶĚ�ǀĂƌŝĞƟĞƐ�ĞĂĐŚ�ǇĞĂƌ�ĂŶĚ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�ŵĂƌŬĞƚ�ƚƌĞŶĚƐ͘�� 

dŚĞ�ƚŚŝƌĚ�ŝƐ�ƚŽ�ĚŝƌĞĐƚ�ŵĂƌŬĞƚ�ŽƵƌ�ƉƌŽĚƵĐĞ͕�ĂŶĚ�ƚŽ�ŐŽ�ǁŚĞƌĞ�ƚŚĞ�ŵĂƌŬĞƚƐ�ĂƌĞ�ƐƚƌŽŶŐ͘��KƵƌ�ĐŝƚǇ�ĨĂƌŵĞƌƐ͛�ŵĂƌŬĞƚƐ�ĂƌĞ�ŽƵƌ�
ůĂƌŐĞƐƚ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĐŽŵĞ͖�ƚŚĞ��^��ĨĂƌŵ�ƐŚĂƌĞƐ�ǁĞ�ƐĞůů�ĂƌĞ�ƚŚĞ�ƐĞĐŽŶĚ-ůĂƌŐĞƐƚ͕�ĂŶĚ�ƚŚĞ�ŽŶ-ĨĂƌŵ�ƐƚĂŶĚ�ǁĞ�ƌƵŶ�ŝŶ�ŽƵƌ�
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