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DQG�H[SODLQV�KRZ�7R\RWD�UHFRYHUHG�IURP�WKH�UHFDOO�
FULVLV�DQG��ODWHU��WKH�WVXQDPL�LQ�-DSDQ�

:LQQLQJ�6KLQJR�EURQ]H��1RHO�+HQQHVV\��FRQWLQXRXV�
LPSURYHPHQW�'LUHFWRU�DW�/DNH�5HJLRQ�0HGLFDO��
VKDUHV�ZLWK�/0-�WKH�FRPSDQ\ªV�PRGHO�IRU�VWDQGDUG�
ZRUN��ZKLFK�SOD\HG�D�ELJ�UROH�LQ�/50�DFKLHYLQJ�D�
6KLQJR�$FFUHGLWLRQ�%URQ]H�0HGDOOLRQ��

&RPLQJ�FOHDQ��6DQGUD�&DGMHQRYLF�VKDUHV�WKH�PRVW�
UHFHQW�SURJUHVV�LQ�6&*0ªV�FRQWLQXRXV�LPSURYHPHQW�
SURJUDPPH�LQ�WKLV�PRQWKªV�/HDQ�'LDU\

([SORULQJ�WKH�UROH�DQG�FKDUDFWHULVWLFV�
RI�JRRG�OHDGHUVKLS



��

/ ( $ 1 � ' , $ 5 <

&RPLQJ�FOHDQ

6&*0ªV�&(2��6DQGUD�
&DGMHQRYLF��JLYHV�
/0-�DQ�DFFRXQW�RI�WKH�
SURJUHVV�WKH�FRPSDQ\�
KDV�PDGH�LQ�LWV�OHDQ�
SURJUDPPH�RYHU�WKH�
ODVW�PRQWK��VWDUWLQJ�ZLWK�
VRPH�VHULRXV�WLGLQJ�XS�
RI�WKH�PDFKLQHV�

�ĞĂƌ�ƌĞĂĚĞƌƐ͕�

^ŝŶĐĞ�ǇŽƵ�ůĂƐƚ�ŚĞĂƌĚ�ĨƌŽŵ�ƵƐ�ƚŚĞƌĞ�ŚĂǀĞ�
ďĞĞŶ�Ă�ůŽƚ�ŽĨ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͘�tĞ�

ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ǇŽƵ͘�

ĂŶĚ�ĐŽƐƚ�ĚĞƉůŽǇŵĞŶƚ�ƚŚƌĞƐŚŽůĚ�ǁĞ�ĂƌĞ�
ŶŽǁ�ƐƚĂŶĚŝŶŐ�ŽŶ�ƐƚĞĂĚǇ�ĨĞĞƚ͘�

$872120286�
0$1$*(0(17
�Ɛ�ǇŽƵ�ŵĂǇ�ƌĞŵĞŵďĞƌ͕ �ǁĞ�ŚĂǀĞ�

ŵĂŶƵĨĂĐƚƵƌĞƌ͕ �ĐŽƌĞ�ƉŝůůĂƌ͗�ĂƵƚŽŶŽŵŽƵƐ�
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ĚŝůŝŐĞŶƚůǇ�ĞǀĞƌ�ƐŝŶĐĞ �͕ƚŚŽƌŽƵŐŚůǇ�ƉůĂŶŶŝŶŐ�ƚŚĞ�
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ĂŶĚ�ĞǀĞƌǇ�ƉƌŽĐĞƐƐ͘�tĞůů͕�/�ŚĂǀĞ�ƚŽ�ĂĚŵŝƚ�
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DŝƐƐŝŶŐ�ůŝŐŚƚ�ďƵůď



��

/ ( $ 1 ' , $ 5 < 6 $ 1 ' 5 $ � & $ ' - ( 1 2 9 , &

/ ( $1 �&2 6 7 �' ( 3 /2<0(17
tĞ�ŚĂǀĞ�ĐŽƐƚƐ�ŝŶ�ĞǀĞƌǇ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ƉůĂŶƚ͕�ĞŝƚŚĞƌ�

ŵŽƌĞ�ƉƌĞĐŝƐĞůǇ͕�ǁĞ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŚŽǁ�ƚŽ�
ĚĞĐƌĞĂƐĞ�ƚŚĞŵ͘�

dŚĂƚ�ƚĂƐŬ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ŽŶ�ďǇ�ŽƵƌ�ĨŝŶĂŶĐĞ�
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ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ŽƉĞƌĂƚŽƌƐ͕�ĂďŽƵƚ�
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:H�KDYH�FRVWV�LQ�HYHU\�DUHD�RI�WKH�SODQW��
HLWKHU�WDQJLEOH��ZLWK�FDVK�RXWIORZV�GLUHFWO\�
DIIHFWLQJ�SURILWDELOLW\��RU�LQWDQJLEOH��WKRVH�
H[SHQVHV�WKDW�FDQQRW�VKRZ�FOHDU�HIIHFWV�RQ�
EXVLQHVV�UHYHQXH���7KHUHIRUH��WDQJLEOH�FRVWV�
DUH�RI�LQWHUHVW�WR�XV��PRUH�SUHFLVHO\��ZH�DUH�

LQWHUHVWHG�LQ�KRZ�WR�GHFUHDVH�WKHP�


