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dŚĞ � &Ž ƌƵŵ  

%URWKHUV� 
,� KRSH� DOO� KDG� D� KHDOWK\� DQG� +DSS\�
7KDQNVJLYLQJ� � ,� ZLOO� PLVV� VHHLQJ� DOO� P\�
IHOORZ�%URWKHUV�DQG� WKHLU� VSRXVHV�DW�RXU�
DQQXDO� &KULVWPDV� GLQQHU�� � %XW� ZH� PXVW�
FRQWLQXH�WR�EH�VDIH�DQG�SDWLHQW� �:H�ZLOO�JHW�WRJHWKHU�VRRQ� 

$V� ,� ZLQG� GRZQ� P\� 3UHVLGHQF\�� DQG� \HV� LW
V� EHHQ� WZR� \HDUV�
DOUHDG\��,�ZDQW�WR�VD\�WKDQN�\RX�WR�DOO�WKH�PHPEHUV� �,�KRSH�,�KDYH�
UHSUHVHQWHG� DQG� VHUYHG� \RX� DOO� WR� WKH� EHVW� RI�P\� DELOLW\� � ,W� KDV�
EHHQ� D� FKDOOHQJH� WKHVH� WZR� \HDUV�� EXW� ,� KDYH� WULHG� WR� GR� ZKDW
V�
EHVW� IRU� WKH�&KLFDJR�6RFLHW\�31$� � ,W�ZDV�D�SOHDVXUH� WR�EH� \RXU�
3UHVLGHQW� �1DWXUDOO\��,�ZDV�QRW�H[SHFWLQJ�WR�HQG�LW�WKLV�ZD\��EHLQJ�
VWXFN� DW� KRPH�DQG� FRQGXFWLQJ�PHHWLQJV� YLD� =RRP�� EXW� DOO� WKLQJV�
KDSSHQ� IRU� D� UHDVRQ� �*RRG� WKLQJV�ZLOO� FRPH� IURP� WKLV� �:H�ZLOO�
OHDUQ�DQG�DGMXVW� �7KH�&KLFDJR�6RFLHW\� LV� LQ�JRRG�KDQGV�ZLWK�WKH�
QHZ�%RDUG�RI�2IILFHUV�DQG�'LUHFWRUV� �,�ZLOO�FRQWLQXH�WR�EH�WKHUH�WR�
KHOS�LI�WKH\�ZLVK� �$QG�,�ZLOO�FRQWLQXH�WR�UHSUHVHQW�WKH�RUJDQL]DWLRQ�
DV� DQ� DPEDVVDGRU� DQG� EULGJH� WR�3RORQLD� � 7KHUH� DUH�PDQ\�ZKR�
GRQ
W�NQRZ�ZKR�ZH�DUH�DQG�ZKDW�ZH�GR� 

7KLV� SDVW� %RDUG� PHHWLQJ�� ZH� GRQDWHG� IXQGV� WR� D� 3ROLVK� 'DQFH�
<RXWK�JURXS��/HFKLFL� �7KLV�LV�SDUW�RI�RXU�PLVVLRQ��WR�VXSSRUW�SXEOLF�
DZDUHQHVV�RI�3ROLVK�FXOWXUH�DQG�KLVWRU\� �/HW
V�FRQWLQXH�WR�VXSSRUW�
WKH� \RXWK� RI�3RORQLD� DV� WKH\� DUH� RXU� IXWXUH� � ,� DP�DOVR�KDSS\� WR�
DQQRXQFH� WKDW� ZH� DUH� FRQWLQXLQJ� ZLWK� RXU� DQQXDO� 'HVHUYLQJ�
&KLOGUHQ
V�&KULVWPDV�3DUW\�ZKLFK�LV�WKLV�6DWXUGD\��'HFHPEHU���WK�
DW�QRRQ�DW�WKH�31$�EXLOGLQJ�QRUWK�SDUNLQJ�ORW� �:H�ZLOO�EH�KDYLQJ�D�
GULYH-E\�YHUVLRQ�WKLV�\HDU�DV�ZH�SUDFWLFH�VDIHW\�IRU�WKH�YROXQWHHUV��
FKLOGUHQ��DQG�SDUHQWV� �6WLOO�ORRNLQJ�IRU�PRQHWDU\�GRQDWLRQV���SOHDVH�
VHQG�FKHFNV�WR�RXU�32�%R[�RU�WKURXJK�3D\3DO���$OO�GRQDWLRQV�DUH�
JUHDWO\�DSSUHFLDWHG� �7KDQN�\RX�WR�DOO�WKDW�KDYH�GRQDWHG�DQG�WKRVH�
ZKR�ZLOO�   

$QG�QRZ��RQ�EHKDOI� RI� WKH������2IILFHUV�DQG�'LUHFWRUV�� ,�ZDQW� WR�
ZLVK� DOO� D� YHU\� 0HUU\� &KULVWPDV� DQG� D� +DSS\� +HDOWK\� 1HZ�
<HDU� �0D\� WKH�SDQGHPLF�DQG� WKH� UHVWULFWLRQV� LW�FRPHV�ZLWK�HDVH�
XS�HQRXJK�ZKHUH�ZH�ZLOO�EH�DEOH�WR�PHHW�XS�ZLWK�RXU�IDPLOLHV� �$QG�
PD\������EH�IDU�EHWWHU�WKDQ������ �:HVRO\FK�6ZLDW�WR�DOO� 

Peter Dykas 

 
�KD/E'��s�Ed^ 

 
^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϮ 
�ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶ͛Ɛ� 
�ŚƌŝƐƚŵĂƐ�WĂƌƚǇ 

ϭϮ͛ŶŽŽŶ 
WE��EŽƌƚŚ�WĂƌŬŝŶŐ�>Žƚ 

 
tĞĚŶĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϲ 

'ĞŶĞƌĂů�DĞĞƟŶŐ� 
tŝůů�ďĞ�KE>/E��ǀŝĂ��KKD 
ϲ͗ϰϱ�Ɖŵ�͞,ĂƉƉǇ�,ŽƵƌ͟ 
ϳ͗ϬϬ�Ɖŵ��Ăůů-ƚŽ-KƌĚĞƌ 

;ŝŶƐƚƌƵĐƟŽŶƐ�ǁŝůů�ďĞ�ƐĞŶƚ�ďǇ�
ĞŵĂŝůͿ 

 
DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϰ 
�ŽĂƌĚ�DĞĞƟŶŐ 
�KKD�-�ϳ͗ϬϬ�Ɖŵ 

 
��ŵŽŶƚŚůǇ�ŶĞǁƐ�ďƵůůĞƟŶ�ĨŽƌ�
ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�WE� 

 
�ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐĂƟŽŶƐ 

ĞĚŝƚŽƌΛĐŚŝĐĂŐŽƐŽĐŝĞƚǇƉŶĂ͘ŽƌŐ 
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ϮϬϮϭ�KĸĐĞƌƐ�Θ��ŝƌĞĐƚŽƌƐ͗ 

WƌĞƐŝĚĞŶƚ͗�� 

WĞƚĞƌ��͘��ǇŬĂƐ 

ϭƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͗�� 

�ĚĂŵ�<ŽŶŽƉŬĂ 

ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͗�� 

ZŽŵƵĂůĚ�DĂƚƵƐǌĐǌĂŬ 

^ĞĐƌĞƚĂƌǇ͗�� 

:ĂŶ�^͘�WůĂĐŚƚĂ 

&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͗�� 

ZŝĐŚĂƌĚ��ŝĞƐůĂ 

dƌĞĂƐƵƌĞƌ͗�� 

ZŝĐŚĂƌĚ�tŝĞƌŵĂŶƐŬŝ 

�ĚǀŽĐĂƚĞ͗�� 

tĂůƚĞƌ�WŝĞĐĞǁŝĐǌ 

^ĞŶŝŽƌ��ŝƌĞĐƚŽƌ͗�� 

DĂƌŝŽ�DŝŬŽĚĂ 

^ŽĐŝĂů��ĐƟǀŝƟĞƐ��ŝƌĞĐƚŽƌ͗�� 

�ŶƚŚŽŶǇ�W͘�<ĂǁĂůŬŽǁƐŬŝ 

�ŝƌĞĐƚŽƌ�ŽĨ�KƵƚƌĞĂĐŚ͗�� 

�ĞŶŽŶ�<ƵƌĚǌŝĞů 

�ŝƌĞĐƚŽƌ�ŽĨ�WĞƌƐŽŶŶĞů͗�� 

�ŚĂƌůĞƐ��ǁŝĂŬĂůĂ 

�ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐĂƟŽŶƐ͗�� 

dĞĚ�<ŽǌĞůŬĂ 

�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ �ĚĂŵ�<ŽŶŽƉŬĂ  �-  �WƌĞƐŝĚĞŶƚ 
�ŚƌŝƐƚŽƉŚĞƌ�d͘ �'ƌǌĂĚǌŝĞů  �-  �ϭƐƚ sŝĐĞ�WƌĞƐŝĚĞŶƚ 
�ŚĂƌůĞƐ��ǁŝĂŬĂůĂ  �-  �ϮŶĚ sŝĐĞ�WƌĞƐŝĚĞŶƚ 
�ŶĚƌĞǁ�,ĂƐǌůĂŬŝĞǁŝĐǌ  �-  �^ĞĐƌĞƚĂƌǇ 
ZŝĐŚĂƌĚ��ŝĞƐůĂ  �-  �&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ 
:ĂŶ�^͘�WůĂĐŚƚĂ  �-  �dƌĞĂƐƵƌĞƌ 
�ĚǁĂƌĚ�:͘�tĂƐŝůĞǁƐŬŝ  �-  ��ĚǀŽĐĂƚĞ 
WĞƚĞƌ��ǇŬĂƐ  �-  �^ĞŶŝŽƌ��ŝƌĞĐƚŽƌ�;ŶŽŶ-ǀŽƟŶŐͿ 
�ĞŶŽŶ�<ƵƌĚǌŝĞů  �-  ��ŝƌĞĐƚŽƌ�ŽĨ�^ŽĐŝĂů��ĐƟǀŝƟĞƐ 
<ĞŶŶĞƚŚ�:͘�<ŽŐƵƚ  �-  ��ŝƌĞĐƚŽƌ�ŽĨ�WĞƌƐŽŶŶĞů 
dĞĚ�<ŽǌĞůŬĂ  �-  ��ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐĂƟŽŶƐ 
ZŽŵƵĂůĚ�DĂƚƵƐǌĐǌĂŬ  �-  ��ŝƌĞĐƚŽƌ�ŽĨ�KƵƚƌĞĂĐŚ 
 

�ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶΖƐ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ� 

^ĐŚĞĚƵůĞĚ�ĨŽƌ�^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϮƚŚ�Ăƚ�ŶŽŽŶ͖͘�ƚŚĞ�ĞǀĞŶƚ�
ǁŝůů�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�WE��ƉĂƌŬŝŶŐ�ůŽƚ͘ �KƵƌ��ŚĂŝƌŵĂŶ͕��ƌŽƚŚĞƌ�
WĞƚĞƌ��ǇŬĂƐ͕�ŝƐ�ƐĞĞŬŝŶŐ�ďŽƚŚ�ŵŽŶĞƚĂƌǇ�ĂŶĚ�ĨŽŽĚ�ĚŽŶĂƟŽŶƐ�
ĂŶĚ�ŚĞůƉ�ƚŚĞ�ĚĂǇ�ŽĨ�;ĐŚŝƉƐ͕�ƐŽĚĂ�ĂŶĚ�ŵŝůŬ�ŚĂǀĞ�ďĞĞŶ�ĚŽŶĂƚͲ
ĞĚͿ͘ �^ĞĞŬŝŶŐ�ĐŽŶƚĂĐƚƐ�ĨŽƌ�ƉŝǌǌĂ�ĂŶĚͬŽƌ�ĐŚŝĐŬĞŶ�ŶƵŐŐĞƚ�ůƵŶĐŚͲ
ĞƐ͘��WůĞĂƐĞ�ĐŽŶƚĂĐƚ��ƌŽƚŚĞƌ��ǇŬĂƐ�Ăƚ ƉĂĚǇŬĂƐΛǇĂŚŽŽ͘ĐŽŵ Žƌ�
ϯϭϮ-ϰϵϯ-ϯϬϰϲ͘�dŚĞ�ĞǀĞŶƚ�ǁŝůů�ĨŽůůŽǁ�ĐŝƚǇ�ĂŶĚ�ƐƚĂƚĞ�ŐƵŝĚĞůŝŶĞƐ�
ĨŽƌ�ƐĂĨĞƚǇ͘ �^ĂŶƚĂ�ǁŝůů�ďĞ�ƚŚĞƌĞ͘ � � 
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�ƌŽƵŶĚ��ŚŝĐĂŐŽ�WŽůŽŶŝĂ͗ 

&ƌŽŵ�ƚŚĞ�>ĞŐŝŽŶ�ŽĨ�zŽƵŶŐ�WŽůŝƐŚ�tŽŵĞŶ͗ 

͞tĞ�ĂƌĞ�ƚƌƵůǇ�ĚŝƐŚĞĂƌƚĞŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽĨ�
ϮϬϮϬ�ĚŽ�ŶŽƚ�ĂůůŽǁ�ĨŽƌ�ƵƐ�ƚŽ�ŚĂǀĞ�ŽƵƌ�ǁŽŶĚĞƌĨƵů��Ăůů�
ŶĞǆƚ�ǇĞĂƌ͘ �&Žƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͕�ĚĞďƵƚĂŶƚĞƐ͕�
ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚĞƌƐ͕�ǁĞ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ďĞƐƚ�
ĚĞĐŝƐŝŽŶ͘�tŝƚŚ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƉƌĞƉĂƌĂƟŽŶ�ƉĞƌŝŽĚ͕�ǁĞ�
ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ϮϬϮϮ�tŚŝƚĞ�ĂŶĚ�ZĞĚ��Ăůů�ǁŝůů�ďĞ�ĂďƐŽͲ
ůƵƚĞůǇ�ŵĂƌǀĞůŽƵƐ͊�͞ 

dŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�&ŽƵŶĚĂƟŽŶ͕�ĂĸůŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�ŽĨ�ƚŚĞ�WŽůŝƐŚ�
EĂƟŽŶĂů��ůůŝĂŶĐĞ͕�>ŽĚŐĞ�ηϭϰϱϬ�ŽĨ�ƚŚĞ�WE�͕�ƉƌŽƵĚůǇ�ĂŶŶŽƵŶĐĞƐ�ŝƚ�ǁŝůů�ďĞ�ĂǁĂƌĚŝŶŐ�
ƵƉ�ƚŽ�ĨŽƵƌ�ƐĐŚŽůĂƌƐŚŝƉƐ͕�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ŽŶĞ�Ψϳ͕ϱϬϬ�ƐĐŚŽůĂƌƐŚŝƉ�ĂŶĚ�ƚŚƌĞĞ�Ψϱ͕ϬϬϬ�
ƐĐŚŽůĂƌƐŚŝƉƐ�ĞĂĐŚ͕�ĨŽƌ�ƚŚĞ�&Ăůů�ϮϬϮϭ-�^ƉƌŝŶŐ�ϮϬϮϮ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ͕ �ƚŚƌŽƵŐŚ�ŝƚƐ�:ĂŵĞƐ�
ĂŶĚ�>ŝůůŝĂŶ�<ƵůǌĞ�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ͘  
  
:ŝŵ�<ƵůǌĞ͕�Ă�ĨŽƌŵĞƌ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ͕ �ĂŶĚ�ŚŝƐ�ǁŝĨĞ͕�>ŝůůŝĂŶ͕�ŐĞŶĞƌͲ
ŽƵƐůǇ�ĞŶĚŽǁĞĚ�ƚŚĞ�&ƵŶĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĞĂŶŝŶŐĨƵů�ƐĐŚŽůĂƌƐŚŝƉ�ƐƵƉƉŽƌƚ�
ďĞŶĞĮƟŶŐ�ǁŽƌƚŚǇ�ƐƚƵĚĞŶƚ�ƐĐŚŽůĂƌƐ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ǇĞĂƌ͘  �dŚĞƐĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĂǁĂƌĚƐ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�h͘^͘�ƌĞƐŝĚĞŶƚƐ�ŽĨ�WŽůŝƐŚ�ĚĞƐĐĞŶƚ�ǁŝƚŚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ĮŶĂŶĐŝĂů�ŶĞĞĚ�
ǁŚŽ�ĂƌĞ�ƉƵƌƐƵŝŶŐ�ĂĐĂĚĞŵŝĐ�ƐƚƵĚŝĞƐ�ŝŶ�ĐŽůůĞŐĞ͕�ŐƌĂĚƵĂƚĞ�Žƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĐŚŽŽů͘   
 
/ŶŝƟĂů�ĂƉƉůŝĐĂƟŽŶƐ�ǁŝůů�ďĞ�ĂĐĐĞƉƚĞĚ�ƚŚƌŽƵŐŚ�DĂƌĐŚ�ϭ͕�ϮϬϮϭ͘ �^ĞůĞĐƟŽŶƐ�ǁŝůů�ďĞ�
ŵĂĚĞ�ŝŶ��Ɖƌŝů�ϮϬϮϭ�ĨŽƌ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�&Ăůů�ĂĐĂĚĞŵŝĐ�ƚĞƌŵ͘ �&ŽƌŵƐ͕�ĚĂƚĞƐ�ĂŶĚ�ŽƚŚͲ
Ğƌ�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐĞůĞĐƟŽŶ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝůů�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�
�ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ͛Ɛ�ǁĞďƐŝƚĞ͕�ǁǁǁ͘ĐŚŝĐĂŐŽƐŽĐŝĞƚǇƉŶĂ͘ŽƌŐ͘ � 

ϮϬϮϭ�<ƵůǌĞ�^ĐŚŽůĂƌƐŚŝƉƐ 
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�ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ͕�W͘E͘�͘ 
DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�DĞĞƟŶŐ 

,ĞůĚ�ŽŶ�DŽŶĚĂǇ�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϮϬ 
�ƵĞ�ƚŽ�ƚŚĞ�ĐŽƌŽŶĂ�ǀŝƌƵƐ�ĞŵĞƌŐĞŶĐǇ�ƚŚŝƐ�ǁĂƐ�Ă��KKD�ŵĞĞƟŶŐ 

 
�Ăůů�ƚŽ�KƌĚĞƌ͗�WƌĞƐŝĚĞŶƚ��ǇŬĂƐ�ĐĂůůĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŽ�ŽƌĚĞƌ�Ăƚ�ϳ͗Ϭϲ�Ɖŵ͘  
 
ZŽůů��Ăůů�ŽĨ�KĸĐĞƌƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ �͗�ƌƐ͘��ŝĞƐůĂ͕��ǁŝĂŬĂůĂ͕��ǇŬĂƐ͕�<ĂǁĂůŬŽǁƐŬŝ͕�<ŽŶŽƉŬĂ͕�<ŽǌĞůŬĂ͕�
DĂƚƵƐǌĐǌĂŬ͕�WŝĞĐĞǁŝĐǌ͕�WůĂĐŚƚĂ͕�tŝĞƌŵĂŶƐŬŝ  ͘��ďƐĞŶƚ�ǁĞƌĞ͗��ƌƐ͘�<ƵƌĚǌŝĞů�ĂŶĚ�DŝŬŽĚĂ͘��ƌ͘��ǇŬĂƐ�ĚĞĐůĂƌĞĚ�
Ă�ƋƵŽƌƵŵ͘  
 
�ŝůůƐ͗��ƌ͘�DĂƚƵƐǌĐǌĂŬ�ŵŽǀĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�ďŝůů�ŽĨ�ΨϭϮϱ͘ϲϱ�ĨƌŽŵ�^ǇƐƚĞŵ�&ŽƌŵƐ͕�/ŶĐ͕͘�ĨŽƌ�ƉƌŝŶƟŶŐ�ĂŶĚ�ŵĂŝůŝŶŐ�ŽĨ�
ƚŚĞ�EŽǀĞŵďĞƌ�&ŽƌƵŵ͘��ĚĚŝƟŽŶĂů�ďŝůů�ĨŽƌ�Ψϯϭ�ƚŽ��ƌ͘�WŝĞĐĞǁŝĐǌ�ĂƐ�Ă�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�Ψϯϭ�
ƚŽ�ŐĞƚ�ŽƵƌ�ϭϵϭϯ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ��ƌƟĐůĞƐ�ŽĨ�/ŶĐŽƌƉŽƌĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�/ůůŝŶŽŝƐ�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ͘��ƌ͘�<ĂǁĂůŬͲ
ŽǁƐŬŝ�ŵŽǀĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�ďŝůůƐ͘��ƌ͘�<ŽŶŽƉŬĂ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ  ͘  
 
�ŽƌƌĞƐƉŽŶĚĞŶĐĞ͗��ƌ͘��ŝĞƐůĂ�ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ�Ă�ůĞƩĞƌ�ƚŚĂƚ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�WE��EĂƟŽŶĂů�^ĞĐƌĞƚĂƌǇ͕�
�ůŝĐũĂ�<ƵŬůŝŶƐŬĂ͕�ǁŚŽ�ŝƐ�ƌĞƋƵĞƐƟŶŐ�Ă�ůŝƐƚ�ŽĨ��ĞůĞŐĂƚĞƐ�ŽĨ�ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�ƚŽ�ƚŚĞ��ŽƵŶĐŝů͘�/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ZƵůĞƐ�ĂŶĚ�ZĞŐƵůĂƟŽŶƐ�ǁĞ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�ĞůĞĐƚ�ϯ�ĚĞůĞŐĂƚĞƐ�ƚŽ�ƚŚĞ��ŽƵŶĐŝů͘�/ƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�
ŽƵƌ�>ŽĚŐĞ�ǁŝůů�ďĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ͗��ƌƐ͘�WĞƚĞƌ��ǇŬĂƐ͕��ĚĂŵ�<ŽŶŽƉŬĂ�ĂŶĚ��ŚƌŝƐ�'ƌǌĂĚǌŝĞů͘��ƌ͘�<ĂǁĂůŬŽǁƐŬŝ�
ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƉƌŽƉŽƐĂů͘��ƌ͘�WŝĞĐĞǁŝĐǌ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ  ͘   
 
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�KĸĐĞƌƐ�ZĞƉŽƌƚƐ  ͗
 
ϭƐƚ�sŝĐĞ-WƌĞƐŝĚĞŶƚ͗��ƌ͘�<ŽŶŽƉŬĂ�ŚĂĚ�ŶŽƚŚŝŶŐ�ƚŽ�ƌĞƉŽƌƚ͘��ƌ͘�DĂƚƵƐǌĐǌĂŬ�ŵŽǀĞĚ�ƚŽ ĂĐĐĞƉƚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞͲ
ƉŽƌƚ͘��ƌ͘��ŝĞƐůĂ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ  ͘   
 
ϮŶĚ�sŝĐĞ-WƌĞƐŝĚĞŶƚ͗��ƌ͘�DĂƚƵƐǌĐǌĂŬ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŶĞǆƚ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ǁŝůů�ďĞ�ŚĞůĚ  ŽŶ�tĞĚŶĞƐĚĂǇ͕��ĞͲ
ĐĞŵďĞƌ�ϭϲ�ĂŶĚ�ĂŐĂŝŶ�ŝƚ�ǁŝůů�ďĞ�Ă��KKD�ŵĞĞƟŶŐ͘�KƵƌ�ŶĞǆƚ��ŽĂƌĚ DĞĞƟŶŐ�ǁŝůů�ďĞ�ŽŶ�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϰ͕�
ϮϬϮϭ͘��ƌ͘�<ŽŶŽƉŬĂ�ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ůŝŶŬ�ƚŽ�ƚŚĞ��KKD�ŵĞĞƟŶŐ͘��ƌ͘��ŝĞƐůĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘�
�ǁŝĂŬĂůĂ�ƐĞĐŽŶĚĞĚ  ͘ DŽƟŽŶ�ƉĂƐƐĞĚ͘   
 
&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͗��ƌ͘��ŝĞƐůĂ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ŽƵƌ�ƚŽƚĂů�ĚĞƉŽƐŝƚƐ�ƚŽ�ĚĂƚĞ�ĂƌĞ͗  ;ƌĞĚĂĐƚĞĚͿ͘��dŚĞ�tŝĞĐĞŬ�ƌĞƉĂǇͲ
ŵĞŶƚƐ�ĂƌĞ�ŽŶ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ŚĂƐ�Ă�ďĂůĂŶĐĞ�ŽĨ�;ƌĞĚĂĐƚĞĚͿ ;ϮϳнŵŽƌĞ�ƉĂǇŵĞŶƚƐͿ͘�tĞ�ŚĂǀĞ�ϭϬϮ�ŵĞŵďĞƌƐ͖�
ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ϯ�ŵĞŵďĞƌƐ�ǁŝƚŚ ǁĂŝǀĞĚ�ĚƵĞƐ͘� �ƌ͘��ŚƌŝƐ�>ĂƐŬŽǁƐŬŝ�ŚĂƐ�ƚŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŵĂŝůŝŶŐ�ůŝƐƚ͘�KŶĞ�
ĂƉƉůŝĐĂŶƚ�ŝƐ ƚŽ�ďĞ�ŝŶĚƵĐƚĞĚ͘��ƌ͘�ZŝĐŚĂƌĚ�͞ZŝĐŬ͟�tŝĞƌŵĂŶƐŬŝ�ŝƐ�ŶŽǁ�KƵƚ-ŽĨ-dŽǁŶ�ŵĞŵďĞƌ͘�,ŝƐ ƉŚŽŶĞ�ĂŶĚ�
ĞŵĂŝů�ƌĞŵĂŝŶ�ƵŶĐŚĂŶŐĞĚ͘�tĞ�ĂƌĞ�ƐƟůů�ůŽŽŬŝŶŐ�ĨŽƌ�ŵŽƌĞ�ĂĚǀĞƌƟƐĞƌƐ  ͘�ŝƌĞĐƚŽƌǇ�ŚĂƐŶ͛ƚ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ǇĞƚ͘�
�ƵĞƐ�ŝŶǀŽŝĐĞƐ�ĨŽƌ�ϮϬϮϭ�ǁŝůů�ďĞ�ŵĂŝůĞĚ�ƚŚŝƐ�ǁĞĞŬ  ͘�ƌ͘��ǁŝĂŬĂůĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘�DĂƚƵƐǌĐǌĂŬ�
ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘�� 
 
dƌĞĂƐƵƌĞƌ͗��ƌ͘�tŝĞƌŵĂŶƐŬŝ�ƐƚĂƚĞĚ�ƚŚĂƚ�ůĂƐƚ�ǁĞĞŬ�ŚĞ�ƐĞŶĚ�ŚŝƐ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�
ĐŽŵŵĞŶƚƐ͘��ƌ͘�tŝĞƌŵĂŶƐŬŝ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĚƵĞ�ƚŽ�ŚŝƐ�ŵŽǀĞ�ƚŽ &ůŽƌŝĚĂ�ŚŝƐ�ŶĂŵĞ�ƐŚŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚ͕�ĂŶĚ�Ă�
ŶĞǁ�ŶĂŵĞ�ƐŚŽƵůĚ�ďĞ�ĂĚĚĞĚ�ƚŽ�ŽƵƌ ƐŝŐŶĂƚƵƌĞ�ĐĂƌĚƐ�Ăƚ�ƚŚĞ�ďĂŶŬ͘�EĞĞĚĞĚ�ǁŝůů�ďĞ�ĞŶĚ�ŽĨ�ǇĞĂƌ�ĮŶĂŶĐŝĂů�ƌĞͲ
ƉŽƌƚ͘��ƌ͘��ǇŬĂƐ ƐƚĂƚĞĚ�ƚŚĂƚ�ŚĞ�ƌĞĐĞŝǀĞĚ�Ă�ĐŚĞĐŬ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ΨϯϬϬ�ĂƐ�Ă�ĚŽŶĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�WŽůŝƐŚ-^ůĂǀŝĐ�
&ĞĚĞƌĂů��ƌĞĚŝƚ�hŶŝŽŶ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ��ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶ͛Ɛ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ͘  �ƌ͘�tŝĞƌŵĂŶƐŬŝ�ƐĂŝĚ�ƚŚĂƚ�
ƚŚŝƐ�ĐŚĞĐŬ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ��ƌ͘��ŝĞƐůĂ�ĨŽƌ�ĚĞƉŽƐŝƚ�Ăƚ�ŽƵƌ ďĂŶŬ͘��ƌ͘�<ŽŶŽƉŬĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘�
�ƌ͘��ǁŝĂŬĂůĂ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ ƉĂƐƐĞĚ͘ 
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�ĚǀŽĐĂƚĞ͗��ƌ͘�WŝĞĐĞǁŝĐǌ�ŚĂĚ�ŶŽƚŚŝŶŐ�ƚŽ�ƌĞƉŽƌƚ͘��ƌ͘��ŝĞƐůĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ ƌĞƉŽƌƚ͘��ƌ͘�DĂƚƵƐǌĐǌĂŬ�ƐĞĐŽŶĚͲ
ĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘  
 
^ŽĐŝĂů��ĐƟǀŝƟĞƐ��ŝƌĞĐƚŽƌ͗��ƌ͘�<ĂǁĂůŬŽǁƐŬŝ�ĚŝĚŶ͛ƚ�ŚĂǀĞ�ŵƵĐŚ�ƚŽ�ƌĞƉŽƌƚ͘��ƌ͘��ǇŬĂƐ�ƐĂŝĚ�ƚŚĂƚ�ƐŽ�ĨĂƌ͕�ǁĞ�ŚĂǀĞ�ŽŶͲ
ůǇ�ϭϱ�ĐŚŝůĚƌĞŶ�ĨŽƌ�ŽƵƌ��ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶ͛Ɛ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ͘��ŚŝůĚƌĞŶ�ǁŝůů�ƌĞĐĞŝǀĞ�Ă�ůƵŶĐŚ�ĂŶĚ�^ĂŶƚĂ��ůĂƵƐ�ǁŝůů�
ƉƌĞƐĞŶƚ�ƚŚĞŵ�ǁŝƚŚ�ƐŽŵĞ�ŐŝŌƐ͘�WĂƌƚǇ�ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�^ĂƚƵƌĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϮ�Ăƚ�ƚŚĞ�WE��ƉĂƌŬŝŶŐ�ůŽƚ͘��ƌ͘�
DĂƚƵƐǌĐǌĂŬ�ĂĚĚĞĚ�ƚŚĂƚ��ƌ͘��ǇŬĂƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞŝŵďƵƌƐĞĚ�ĨŽƌ�ŚŝƐ�ĞǆƉĞŶƐĞƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŶĞǆƚ��ŽĂƌĚ�
ŵĞĞƟŶŐ͘�dŚĞ�ĨƵŶĚƐ�ǁŝůů�ĐŽŵĞ�ŽƵƚ�ŽĨ�ŽƵƌ�ƐƉĞĐŝĂů�ĂĐĐŽƵŶƚ�ĨŽƌ��ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶ͛Ɛ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ�ƚŚĂƚ�ǁĂƐ�
ƉƌĞǀŝŽƵƐůǇ�ĂƵƚŚŽƌŝǌĞĚ͘��ƌ͘�<ŽŶŽƉŬĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘�tŝĞƌŵĂŶƐŬŝ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘�
�ƌ͘�<ĂǁĂůŬŽǁƐŬŝ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�WƌĞ-WĂƌĂĚĞ��ƌƵŶĐŚ�ŝƐ�ƐƟůů�ƵŶĚĞĐŝĚĞĚ͘�tĞ�ŶĞĞĚ�ƚŽ�ǁĂŝƚ�ďĞĨŽƌĞ�ǁĞ�ĐŽƵůĚ�ĚĞĐŝĚĞ�
ŽŶ�ŝƚ͘�^ŝŵŝůĂƌůǇ͕�ƚŚĞ�ĨĂƚĞ�ŽĨ�ŽƵƌ�ŶĞǆƚ�ǇĞĂƌ�'ŽůĨ�KƵƟŶŐ͕�ƉůĂŶŶĞĚ�ĨŽƌ�:ƵůǇ�ϵ͕�Ăƚ�'ůĞŶ��ĂŐůĞƐ�'ŽůĨ��ŽƵƌƐĞ͕�ŝƐ�ƵŶĚĞͲ
ĐŝĚĞĚ͘��ƌ͘�DĂƚƵƐǌĐǌĂŬ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘�<ŽǌŝĞůŬĂ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘  
 
 �ŝƌĞĐƚŽƌ�ŽĨ�WĞƌƐŽŶŶĞů͗��ƌ͘��ǁŝĂŬĂůĂ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ��ŚƌŝƐ�>ĂƐŬŽǁƐŬŝ�ŚĂƐ�ďĞĞŶ�ŝŶĚƵĐƚĞĚ ĚƵƌŝŶŐ�ƚŚĞ�EŽǀĞŵďĞƌ�
ϭϴ͕�ϮϬϮϬ�'ĞŶĞƌĂů�DĞĞƟŶŐ͘�,Ğ�ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ƚŚĞ�/ŶŝƟĂƟŽŶ�ĨĞĞ ĨŽƌ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ĐĂŶĚŝĚĂƚĞƐ�ŐŽƚ�ůŽƐƚ͘��ƌ͘��ǁŝĂͲ
ŬĂůĂ�ƐƚĂƚĞĚ�ƚŚĂƚ�ŚĞ�ǁŝůů�ŚĂǀĞ�ƚŽ�ƚĂůŬ�ƚŽ͘���ƌ͘�'ƌǌĂĚǌŝĞů�ƚŽ�ĮŶĚ�ŽƵƚ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ͘��ƌ͘�<ŽŶŽƉŬĂ�ŵŽǀĞĚ�ƚŽ�ĂĐͲ
ĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘ ��DĂƚƵƐǌĐǌĂŬ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘  
 
 �ŝƌĞĐƚŽƌ�ŽĨ�KƵƚƌĞĂĐŚ͗��ƌ͘�<ƵƌĚǌŝĞů�ǁĂƐ�ĂďƐĞŶƚ͘��ƌ͘��ǇŬĂƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�Ă�ůĞƩĞƌ�ǁĂƐ  ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��ŽŶƌĂĚ�
tŝĞĐĞŬ͕��ƌƟƐƟĐ��ŝƌĞĐƚŽƌ�ŽĨ�>��,/�/�–��ĂŶĐĞƌƐ�ŽĨ�ƚŚĞ�WŽůŝƐŚ  ^ĐŽƵƟŶŐ�KƌŐĂŶŝǌĂƟŽŶ͕�ǁŚŽ�ŝƐ�ĂƐŬŝŶŐ�ƵƐ�ĨŽƌ�Ă�
ΨϭϬϬϬ�ĚŽŶĂƟŽŶ�ƚŽ�ƐƵďƐŝĚŝǌĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ  ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ĐŽƐƚƵŵĞƐ͘�/ƚ�ǁĂƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�
ŵŽŶĞǇ�ƚŚĂƚ�ǁĞ  ŚĂǀĞ�ŝŶ�ƚŚĞ�zŽƵƚŚ�&ƵŶĚƐ͘��ƌ͘�<ŽǌĞůŬĂ�ŵŽǀĞĚ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚŝƐ�ƉƌŽƉŽƐĂů͘��ƌ͘�<ŽŶŽƉŬĂ �ƐĞĐŽŶĚͲ
ĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘   
 
�ŝƌĞĐƚŽƌ�ŽĨ�WƵďůŝĐĂƟŽŶƐ͗��ƌ͘�<ŽǌĞůŬĂ�ƐƚĂƚĞĚ�ƚŚĂƚ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ĐŽƵƉůĞ�ŽĨ�ĚĂǇƐ�ŚĞ ǁŝůů�ŶĞĞĚ�ĂŶ�ĂƌƟĐůĞ�ŽŶ�ƚŚĞ�
�ĞƐĞƌǀŝŶŐ��ŚŝůĚƌĞŶ͛Ɛ��ŚƌŝƐƚŵĂƐ�WĂƌƚǇ�ƚŽ�ďĞ�ƉƵďůŝƐŚĞĚ�ŝŶ ƚŚĞ��ĞĐĞŵďĞƌ�ĞĚŝƟŽŶ�ŽĨ�ŽƵƌ�&ŽƌƵŵ͘��ƌ͘��ŝĞƐůĂ�ŵŽǀĞĚ�
ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘ <ĂǁĂůŬŽǁƐŬŝ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘  
 
EĞǁ��ƵƐŝŶĞƐƐ͗� �ƌ͘�<ŽŶŽƉŬĂ�ĚŝƐĐƵƐƐĞĚ�ŽƵƌ�ƉŽůŝĐǇ�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�ƌĞƚĞŶƟŽŶ�ŽĨ�ŽƵƌ�ƌĞĐŽƌĚƐ͕�ŚŽǁ�ůŽŶŐ�ǁŝůů�ǁĞ�ŶĞĞĚ�
ƚŽ�ŬĞĞƉ�ƚŚĞŵ�ĂŶĚ�ǁŚĞƌĞ�ƚŽ�ƐƚŽƌĞ�ƚŚĞŵ͘�/Z^�ĚŽĐƵŵĞŶƚƐ�ǁĞ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŬĞĞƉ�ĨŽƌ�ƐĞǀĞŶ�ǇĞĂƌƐ͘  
 
'ŽŽĚ�ŽĨ�ƚŚĞ�KƌĚĞƌ͗��ƌ͘�WŝĞĐĞǁŝĐǌ�ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ�WƌŽŐƌĂŵ�ŽĨ�ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�&ŽƵŶĚĂͲ
ƟŽŶ͘��ƵƌƌĞŶƚůǇ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ǁŝůů�ďĞ�ĂǁĂƌĚŝŶŐ�ŽŶĞ�Ψϳ͕ϱϬϬ�ĂŶĚ�ƚŚƌĞĞ�Ψϱ͕ϬϬϬ�^ĐŚŽůĂƌƐŚŝƉƐ͘ �/Ŷ�ƚŚĞ�ƉĂƐƚ�ǁĞ�
ŚĂĚ�ĞǆĐĞůůĞŶƚ�ĂƉƉůŝĐĂŶƚƐ�ĂŶĚ�ƚŚĞ�&ŽƵŶĚĂƟŽŶ�ŶĞĞĚƐ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚŝƐ͘��ƌ͘�WŝĞĐĞǁŝĐǌ�ŝŶǀŝƚĞĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƚŽ�
ƐƉƌĞĂĚ�ƚŚĞ�ǁŽƌĚ͕�ĞŶĐŽƵƌĂŐĞ�ƚŚĞŝƌ�ƌĞůĂƟǀĞƐ�ǁŚŽ�ŬŶŽǁƐ�ŽĨ�ŚĂƌĚǁŽƌŬŝŶŐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƐƵďŵŝƚ�ƐĐŚŽůĂƌƐŚŝƉ�ĂƉƉůŝͲ
ĐĂƟŽŶƐ͘�/ŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ�WƌŽŐƌĂŵ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ŽƵƌ�&ŽƌƵŵ͘�&Žƌ�ƚŚĞ�^ĐŚŽůĂƌƐŚŝƉ��ǁĂƌĚ�
�ĞƌĞŵŽŶǇ͕�ǁĞ�ǁŝůů�ƵƐĞ�ŽƵƌ�ŽǀĞƌƐŝǌĞ�ĐŚĞĐŬ�ĂŶĚ�ƚŚĞ�ƉŚŽƚŽƐ�ŽĨ�ƚŚŝƐ�ĞǀĞŶƚ�ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉŽƐƚ�ŝƚ�ŝŶ�ƚŚĞ��ǌŝĞŶͲ
ŶŝŬ��ǁŝĂǌŬŽǁǇ͘��ƌ͘�<ŽŶŽƉŬĂ�ŵŽǀĞĚ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ƌĞƉŽƌƚ͘��ƌ͘��ŝĞƐůĂ�ƐĞĐŽŶĚĞĚ͘�DŽƟŽŶ�ƉĂƐƐĞĚ͘  
 
�ĚũŽƵƌŶŵĞŶƚ͗�DŽƟŽŶ�ƚŽ�ĂĚũŽƵƌŶ�ǁĂƐ�ŵĂĚĞ�ďǇ��ƌ͘�<ŽŶŽƉŬĂ�ĂŶĚ�ǁĂƐ�ƐĞĐŽŶĚĞĚ�ďǇ��ƌ͘�DĂƚƵƐǌĐǌĂŬ͘�dŚĞƌĞ�ďĞͲ
ŝŶŐ�ŶŽ�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐ͕��ƌ͘��ǇŬĂƐ�ĂĚũŽƵƌŶĞĚ�ƚŚĞ�ŵĞĞƟŶŐ�Ăƚ�ϴ͗Ϭϱ�Ɖŵ͘� 

 

������������������������������������������������������������������������������������ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ� 

 

                                                                                                             Jan S. Plachta –�^ĞĐƌĞƚĂƌǇ 
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'HFHPEHU������–�3DJH�� 7KH�&KLFDJR�6RFLHW\�)RUXP 

1DWLRQDO�3ROLVK-$PHULFDQ�6SRUWV�+DOO�RI�)DPH�WR�,QGXFW�*UHDWV�RI�WKH�3DVW 

 

)RUPHU� *UHHQ� %D\� 3DFNHUV� 3UHVLGHQW� 'RPLQLF� 2OHMQLF]DN�� WUDFN� DQG� ILHOG� FKDPSLRQ� )UDQFHV� 6REF]DN�
.DV]XEVNL��1RWUH�'DPH�IRRWEDOO�$OO-$PHULFDQ�(PLO�6LWNR��:RUOG�&KDPSLRQ�ELOOLDUGV�SUR�)UDQN�7DEHUVNL�
DQG�$OO-$PHULFDQ�*LUOV�3URIHVVLRQDO�%DVHEDOO�/HDJXH�VWDU�&RQQLH�:LVQLHZVNL�KDYH�EHHQ�HOHFWHG�DV�*UHDWV�RI�
WKH�3DVW�LQWR�WKH�1DWLRQDO�3ROLVK-$PHULFDQ�6SRUWV�+DOO�RI�)DPH��13$6+)���8QDEOH�WR�KROG�WKH�QRUPDO�LQGXF�
WLRQ�FHUHPRQ\��WKH�13$6+)�ZLOO�XVH�WKLV�\HDU�WR�LQGXFW�ZHOO-GHVHUYLQJ�LQGLYLGXDOV�LQ�WKH�*UHDWV�RI�WKH�3DVW�
FDWHJRU\���*UHDWV�RI�WKH�3DVW�DUH�LQGLYLGXDOV�ZKRVH�DFFRPSOLVKPHQWV�LQ�VSRUWV�ZHUH�LQ�DQ�HDUOLHU�HUD�DQG�PHULW�
UHFRJQLWLRQ�ZLWKLQ�WKH�13$6+)¶V�PLVVLRQ�WR�UHFRJQL]H�DQG�SUHVHUYH�RXWVWDQGLQJ�DFKLHYHPHQW�E\�LQGLYLGXDOV�
RI�3ROLVK�KHULWDJH�LQ�WKH�ILHOG�RI�VSRUWV� 

'RPLQLF�2OHMQLF]DN������-������2OHMQLF]DN�VHUYHG�DV�D�PHPEHU�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�*UHHQ�%D\�
3DFNHUV�IURP�����-������LQFOXGLQJ����\HDUV�DV�SUHVLGHQW������-�������WKH�ORQJHVW�WHQXUH�RI�DQ\�3DFNHUV�SUHVL�
GHQW�� �$�VRIW-VSRNHQ�FRQVHQVXV-EXLOGHU��KH�KHDGHG�WKH�VHDUFK�FRPPLWWHH�WKDW�KLUHG�9LQFH�/RPEDUGL�LQ�������
DQG�FRQWLQXHG�WR�RYHUVHH�WKH�RUJDQL]DWLRQ�DV�WKH�3DFNHUV�ZRQ�ILYH�1)/�FKDPSLRQVKLSV�DQG�WZR�6XSHU�%RZOV�
LQ�WKH�����¶V���2OHMQLF]DN�ZDV�LQGXFWHG�LQWR�WKH�*UHHQ�%D\�3DFNHUV�+DOO�RI�)DPH�LQ������ 

)UDQFHV�6REF]DN�.DV]XEVNL� �����-������.DV]XEVNL�ZDV�D� IRXU-WLPH�1DWLRQDO�$$8�&KDPSLRQ� LQ�VKRW�SXW�
������������������DQG��������DQG�WZR-WLPH�,QGRRU�&KDPSLRQ�LQ������DQG��������6KH�ZDV�WKH�1DWLRQDO�&KDP�
SLRQ�LQ�WKH�GLVFXV�WKURZ�VHYHQ-WLPHV������������������-��������,Q�������.DV]XEVNL�ZRQ�WKH�EURQ]H�PHGDO�LQ�
GLVFXVV�DW�WKH�3DQ-$P�*DPHV���$IWHU�FRPSHWLQJ��VKH�ZDV�QDPHG�WKH�PDQDJHU�RI��WKH�86$¶V�WUDFN�WHDP�DW�WKH�
3DQ-$P�*DPHV�LQ������ZKHUH�86$�ZRPHQ�ZRQ�JROG�PHGDOV�LQ�DOO�EXW�WZR�HYHQWV���,Q�������VKH�PDQDJHG�WKH�
86$¶V�WUDFN�WHDP�IRU�WKH�2O\PSLFV�KHOG�LQ�5RPH��� 

(PLO�6LWNR������-������6LWNR�HQUROOHG�DW�1RWUH�'DPH�DV�D���-\HDU-ROG�IUHVKPDQ�LQ������DIWHU�FRPLQJ�RXW�RI�
VHUYLFH�LQ�:RUOG�:DU�,,��+H�ZDV�D�VWDUWHU�RQ�WKH�IRRWEDOO�WHDP�WKUHH�\HDUV�DW�KDOIEDFN�DQG�RQH�\HDU�DW�IXOOEDFN��
,Q�WKRVH�IRXU�\HDUV�WKH�1RWUH�'DPH�UHFRUG�ZDV���-�-���+H�OHG�KLV�WHDP�LQ�UXVKLQJ�DOO�IRXU�\HDUV�DQG�KLV�FDUHHU�
DYHUDJH�ZDV�����\DUGV�SHU�FDUU\��,Q�������KH�DOVR�OHG�WKH�WHDP�LQ�NLFNRII�UHWXUQV��DYHUDJLQJ����\DUGV��+H�ZDV�D�
FRQVHQVXV�$OO-$PHULFDQ�LQ������DQG�D�XQDQLPRXV�$OO-$PHULFDQ�LQ�������6LWNR�ZDV�LQGXFWHG�LQWR�WKH�&ROOHJH�
)RRWEDOO�+DOO�RI�)DPH�LQ������ 

)UDQN�7DEHUVNL������-������7DEHUVNL�EHJDQ�VKRRWLQJ�SRRO�DW�DJH�����DQG�E\�DJH����ZDV�DOUHDG\�WKH�&HQWUDO�
1HZ�<RUN�FKDPSLRQ���+H�WXUQHG�SUR�LQ������DW�WKH�DJH�RI�����DQG�LQ�������KH�EHFDPH�ZRUOG�FKDPSLRQ�E\�GH�
IHDWLQJ� -RKQQ\�/D\WRQ�� �1LFNQDPHG�³7KH�*UD\�)R[�´�KH� UHWDLQHG�KLV�ZRUOG� WLWOH� ��� FKDOOHQJH�PDWFKHV� LQ� D�
URZ���7DEHUVNL�UHWLUHG�LQ�������EXW�UHWXUQHG�WR�ELOOLDUGV�LQ������DQG�UHJDLQHG�WKH�ZRUOG�WLWOH���+H�LV�UDQNHG�E\�
%LOOLDUGV�'LJHVW�DV�QXPEHU���RI�WKH����*UHDWHVW�3OD\HUV�RI�WKH�&HQWXU\���,Q�������7DEHUVNL�ZDV�LQGXFWHG�LQWR�
WKH�%LOOLDUG�&RQJUHVV�RI�$PHULFD�+DOO�RI�)DPH� 

&RQQLH�:LVQLHZVNL������-������:LVQLHZVNL�ZDV�D�VWDUWLQJ�SLWFKHU�DQG�RXWILHOGHU�LQ�WKH�$OO-$PHULFDQ�*LUOV�
3URIHVVLRQDO�%DVHEDOO�/HDJXH������-��������&RQVLGHUHG�E\�PDQ\�KLVWRULDQV�DV�WKH�EHVW�XQGHUKDQG�SLWFKHU��VKH�
SRVWHG� D� ���-��� FDUHHU� UHFRUG� WR� EHFRPH� RQH� RI� RQO\� VHYHQ� SLWFKHUV� WR� FROOHFW� ���� RU� PRUH� YLFWRULHV� LQ�
$$*3%/�KLVWRU\��:LVQLHZVNL�DOVR�KROGV�WKH�OHDJXH
V�DOO-WLPH�UHFRUG�IRU�EHVW�ZLQQLQJ�SHUFHQWDJH��������DQG�
WKH�EHVW�VLQJOH-VHDVRQ�UHFRUG�IRU LQQLQJV�SLWFKHG���������$PRQJ�KHU�FDUHHU�KLJKOLJKWV��VKH�ZDV�QDPHG�3OD\HU�RI�
WKH�<HDU�LQ�������ZDV�D�IRXU-WLPH�$OO-6WDU��DQG�SOD\HG�RQ�WZR�FKDPSLRQVKLS�WHDPV�ZLWK�HLJKW�SOD\RII�DSSHDU�
DQFHV� 

 

,QIRUPDWLRQ�RQ�WKH�1DWLRQDO�3ROLVK-$PHULFDQ�6SRUWV�+DOO�RI�)DPH�LV�DYDLODEOH�DW�ZZZ�SROLVKVSRUWVKRI�FRP� 

 



3DJH���–�'HFHPEHU����� 7KH�&KLFDJR�6RFLHW\�)RUXP 

 

ϮϬϮϬ�ŶŽƚ�ǁŝƚŚƐƚĂŶĚŝŶŐ͕�ƚŚĞ�ŚŽůŝĚĂǇƐ�ĂƌĞ�ƵƉŽŶ�ƵƐ͘��ZĞŐĂƌĚŝŶŐ�ƚŚĞ�
ĐůĂƐƐŝĐ�ŽĨ�:ĂĐŬ��ĂŶŝĞů͛Ɛ͕�ŝŶ�ƚŚĞ�ŝŵŵŽƌƚĂů�ǁŽƌĚƐ�ŽĨ�͞ŚŽŶŽƌĂƌǇ͟�
�ƌŽƚŚĞƌ��ůĂƌŬ�t͘�'ƌŝƐǁŽůĚ͕�͞dƌƵƐƚ�ŵĞ͕�ǇŽƵ͛ƌĞ�ŐŽŶŶĂ�ŶĞĞĚ�ŝƚ͘͟ 

:ĂĐŬ��ĂŶŝĞůΖƐ ŝƐ�Ă�ďƌĂŶĚ�ŽĨ dĞŶŶĞƐƐĞĞ�ǁŚŝƐŬĞǇ ĂŶĚ�ƚŚĞ�ƚŽƉ-
ƐĞůůŝŶŐ �ŵĞƌŝĐĂŶ ǁŚŝƐŬĞǇ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��/ƚ�ŝƐ�ƉƌŽĚƵĐĞĚ�
ŝŶ >ǇŶĐŚďƵƌŐ͕�dĞŶŶĞƐƐĞĞ͕�ďǇ�ƚŚĞ�:ĂĐŬ��ĂŶŝĞů��ŝƐƟůůĞƌǇ͕�ǁŚŝĐŚ�ŚĂƐ�
ďĞĞŶ�ŽǁŶĞĚ�ďǇ�ƚŚĞ �ƌŽǁŶ–&ŽƌŵĂŶ��ŽƌƉŽƌĂƟŽŶ ƐŝŶĐĞ�ϭϵϱϲ͘ :ĂĐŬ�
�ĂŶŝĞůΖƐ�ŚŽŵĞ�ĐŽƵŶƚǇ�ŽĨ DŽŽƌĞ ŝƐ�Ă ĚƌǇ�ĐŽƵŶƚǇ͕�ƐŽ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�
ŶŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƵƌĐŚĂƐĞ�Ăƚ�ƐƚŽƌĞƐ�Žƌ�ƌĞƐƚĂƵƌĂŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐŽƵŶƚǇ͘ 

dŚĞ�ƉƌŽĚƵĐƚ�ŵĞĞƚƐ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĐůĂƐƐŝĮĐĂƟŽŶ�ĂƐ�
Ă ƐƚƌĂŝŐŚƚ ďŽƵƌďŽŶ͕�ƚŚŽƵŐŚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĚŝƐĂǀŽǁƐ�ƚŚŝƐ�ĐůĂƐƐŝĮĐĂͲ
ƟŽŶ͘�/ƚ�ŵĂƌŬĞƚƐ�ƚŚĞ�ůŝƋƵŽƌ�ƐŝŵƉůǇ�ĂƐ�dĞŶŶĞƐƐĞĞ�ǁŚŝƐŬĞǇ�ƌĂƚŚĞƌ�
ƚŚĂŶ�ĂƐ�dĞŶŶĞƐƐĞĞ�ďŽƵƌďŽŶ͘���Ɛ�ĚĞĮŶĞĚ�ŝŶ�ƚŚĞ EŽƌƚŚ��ŵĞƌŝĐĂŶ�
&ƌĞĞ�dƌĂĚĞ��ŐƌĞĞŵĞŶƚ͕�dĞŶŶĞƐƐĞĞ�ǁŚŝƐŬĞǇ�ŝƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�Ă�
ƐƚƌĂŝŐŚƚ�ďŽƵƌďŽŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ďĞ�ƉƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�dĞŶͲ
ŶĞƐƐĞĞ͘ �dĞŶŶĞƐƐĞĞ�ůĂǁ�ĨƵƌƚŚĞƌ�ƌĞƋƵŝƌĞƐ�ŵŽƐƚ�ƉƌŽĚƵĐĞƌƐ�ŽĨ�dĞŶͲ
ŶĞƐƐĞĞ�ǁŚŝƐŬĞǇ�ƚŽ�ĮůƚĞƌ�ƚŚĞ�ƐƉŝƌŝƚ�ƚŚƌŽƵŐŚ ĐŚĂƌĐŽĂů ŵĂĚĞ�
ĨƌŽŵ ŵĂƉůĞ ƉƌŝŽƌ�ƚŽ�ĂŐŝŶŐ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŵĞĞƟŶŐ�ƚŚĞ�ĂďŽǀĞ�ƌĞͲ
ƋƵŝƌĞŵĞŶƚƐ�;ƚŚĞ�Η>ŝŶĐŽůŶ��ŽƵŶƚǇ�WƌŽĐĞƐƐΗͿ͘ 

WĂĐŬĂŐĞĚ�ŝŶ�ƐƋƵĂƌĞ�ďŽƩůĞƐ͕�:ĂĐŬ��ĂŶŝĞůΖƐ�Η�ůĂĐŬ�>ĂďĞůΗ�dĞŶŶĞƐƐĞĞ�
ǁŚŝƐŬĞǇ�ƐŽůĚ�ϭϮ͘ϱ�ŵŝůůŝŽŶ�ĐĂƐĞƐ�ŝŶ�ƚŚĞ�ϮϬϭϳ ĮƐĐĂů�ǇĞĂƌ͘ �KƚŚĞƌ�
ďƌĂŶĚ�ǀĂƌŝĂƟŽŶƐ͕�ƐƵĐŚ�ĂƐ�dĞŶŶĞƐƐĞĞ�,ŽŶĞǇ͕�'ĞŶƚůĞŵĂŶ�:ĂĐŬ͕�ĂŶĚ�
dĞŶŶĞƐƐĞĞ�&ŝƌĞ͕�ĂĚĚĞĚ�ĂŶŽƚŚĞƌ�Ϯ͘ϵ�ŵŝůůŝŽŶ�ĐĂƐĞƐ�ƚŽ�ƐĂůĞƐ͘�^ĂůĞƐ�ŽĨ�
ĂŶ�ĂĚĚŝƟŽŶĂů�ϴϬϬ͕ϬϬϬ�ĞƋƵŝǀĂůĞŶƚ�ĐĂƐĞƐ�ŝŶ ƌĞĂĚǇ-ƚŽ-ĚƌŝŶŬ ;Zd�Ϳ�
ƉƌŽĚƵĐƚƐ�ďƌŽƵŐŚƚ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ�ƚŽƚĂů�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ϭϲ͘ϭ�ŵŝůůŝŽŶ�
ĞƋƵŝǀĂůĞŶƚ�ĂĚũƵƐƚĞĚ�ĐĂƐĞƐ�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ�:ĂĐŬ��ĂŶŝĞůΖƐ�ĨĂŵŝůǇ�ŽĨ�
ďƌĂŶĚƐ͘ 
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�ƌŽƚŚĞƌ�DĂƌŝƵƐǌ�&ŽůƚĂ 
ǁǁǁ͘ƚĂǆƉŽů͘ŶĞƚ 
;ϴϰϳͿ�ϴϳϬ-ϴϬϬϬ 

�ƌŽƚŚĞƌ��ĚĂŵ�<ŽŶŽƉŬĂ͕�WĂƌƚŶĞƌ 
WĞƌƐŽŶĂů�/ŶũƵƌǇ�Θ��ŽŵŵĞƌĐŝĂů�>ŝƟŐĂƟŽŶ 

ǁǁǁ͘ĚŽǁĚĂŶĚĚŽǁĚ͘ĐŽŵ 
;ϯϭϮͿ�ϳϲϮ-ϵϱϰϬ� 

ĂŬŽŶŽƉŬĂΛĚŽǁĚĂŶĚĚŽǁĚ͘ĐŽŵ� 

�ĚǀĞƌƟƐĞ�ǁŝƚŚ�ƚŚĞ��ŚŝĐĂŐŽ�^ŽĐŝĞƚǇ�&ŽƌƵŵ͊ 

,ĂƐ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ďĞĞŶ�ĞīĞĐƚĞĚ�ďǇ��ŽǀŝĚ-ϭϵ͍ �dĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ďƵƐŝŶĞƐƐ�
ĞǆƉŽƐ�ƚŽ�ƐŚĂƌĞ�ǇŽƵƌ�ƉƌŽĨĞƐƐŝŽŶͬďƵƐŝŶĞƐƐ�ǁŝƚŚ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͊ ��ůů�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝůů�ďĞ�ŐŝǀĞŶ�
Ϯ-ϱ�ŵŝŶƵƚĞƐ�ŽĨ�ƟŵĞ�ƚŽ�ƉƌĞƐĞŶƚ�ďĞĨŽƌĞ�ƚŚĞ�ĂƩĞŶĚĞĞƐ�ĚƵƌŝŶŐ�ŐĞŶĞƌĂů�ŵĞĞƟŶŐƐ  ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�Ăůů�

ƉƌĞƐĞŶƚĞƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ ĂĚǀĞƌƟƐĞ�ŝŶ�ƚŚĞ�&ŽƌƵŵ�ĨŽƌ�ĨƌĞĞ͘��WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ďƌŽƚŚĞƌ��ĚĂŵ�
<ŽŶŽƉŬĂ�ĂŬŽŶŽƉŬĂΛĚŽǁĚĂŶĚĚŽǁĚ͘ĐŽŵ�ƚŽ�ƌĞƐĞƌǀĞ�ǇŽƵƌ�ƐƉŽƚ͘ 

<ĞŶŶĞƚŚ�:�<ŽŐƵƚ�Θ��ƐƐŽĐŝĂƚĞƐ 
�ŶĞƌŐǇ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ��ŽŶƐƵůƚĂŶƚƐ 

ǁǁǁ͘ŬŽŐƵƚĂƐƐŽĐ͘ĐŽŵ 
;ϳϬϴͿ�ϱϲϬ-ϬϬϴϯ 

ŬĞŶŬΛŬŽŐƵƚĂƐƐŽĐ͘ĐŽŵ 

.-. 

�ƌŽƚŚĞƌ�tĂůƚĞƌ�WŝĞĐĞǁŝĐǌ 
EŽŶ-WƌŽĮƚ�>Ăǁ� 

ǁǁǁ͘ŝŵŵĂĐƵůĂǁ͘ĐŽŵ 
;ϯϭϮͿ�ϳϮϲ-ϱϬϭϲ͕�ǆϭϬϮ 

ǁƉŝĞĐĞǁŝĐǌΛŝŵŵĂĐƵůĂǁ͘ĐŽŵ 
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�,��'K�^K�/�dz�&KZhD 
ϲϯϰϴ�E͘�DŝůǁĂƵŬĞĞ��ǀĞŶƵĞ͕�ηϯϲϬ 
�ŚŝĐĂŐŽ͕�/>�ϲϬϲϰϲ-ϯϳϮϴ 
 
���Z�^^��KZZ��d/KE�Z�Yh�^d�� 
 
 

THE SKAJA FAMILY 

Family owned and operated 
Serving out community for 

84 years 

Jack Skaja and John Skaja 
Members 

 
SKAJA TERRACE FUNERAL 

HOME 
7812 N Milwaukee Avenue 

Niles, Illinois 60714 

 

^ 


