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NATIVE

-15%
�ĂƉŝƚĂů�ƟĞĚ�ƵƉ�ŝŶ�ŝŶǀĞŶƚŽƌǇ

+60%
ĂĐĐĞƐƐ�ƚŽ�ŐůŽďĂů�ŵĂƌŬĞƚƐ

��ƐƐĞƚ�^ĞƌŝĂůŝǌĂƟŽŶ� dƌĂĐŝŶŐ�WůĂƞŽƌŵ

KƉƟŵŝǌĞ�ĨƌĞƐŚŶĞƐƐ͕�ŝŶǀĞŶƚŽƌǇ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ƐĂůĞƐ�ǁŝƚŚ�ŝŶƚĞůůŝŐĞŶƚ�ƌĞƉůĞŶŝƐŚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ͘�/ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�
ƚŽ�'ůŽďĂů�DĂƌŬĞƚƐ�ǁŝƚŚ�ĐĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĐƌĞĚĞŶƟĂůƐ�ǀĂůŝĚĂƟŽŶ͘�/ŵƉƌŽǀĞ�ƐƚĂī�ĞīĞĐƟǀĞŶĞƐƐ�ǁŝƚŚ�
'ƌĂŶƵůĂƌ�ŽƉĞƌĂƟŽŶĂů�ǀŝƐŝďŝůŝƚǇ͘��ŶĂďůĞ��ZW�ŝŶƚĞƌŽƉĞƌĂďŝůŝƚǇ�ĨŽƌ�ĂƵƚŽŵĂƚĞĚ�ŽƉĞƌĂƟŽŶƐ͘�

WZK�h�d�^�Z/�>/��d/KE͕���Zd/&/��d��s�>/��d/KE͕�dZ�E^��Ͳ
d/KE�>K''/E'�KE�/Ed�ZKW�Z��>���>d͕ ��^^�dͬ�/Es�EdKZz�
dZ��/E'�'>K��>>z

�ƌŝǀĞ�ŽƉĞƌĂƟŽŶĂů�ĞĸĐŝĞŶĐǇ�ǁŝƚŚ�ŝƚĞŵ�ƐĞƌŝĂůŝǌĂƟŽŶ

�ƵƚŽŵĂƚĞ�ƚƌĂŶƐĂĐƟŽŶƐ�ǁŝƚŚ�ŝŶƚĞƌŽƉĞƌĂďůĞ�ƉůĂƞŽƌŵ

/ŶƚĞůůŝŐĞŶƚ�ĚĞĐŝƐŝŽŶŝŶŐ�ďĂƐĞĚ�ŽŶ�ŐƌĂŶƵůĂƌ�ĂŶĂůǇƟĐƐ

^ĂǀĞ�ŽŶ�ĐĂƉŝƚĂů�ŝŶ�ŝŶǀĞŶƚŽƌǇ
 ǁŝƚŚ�ŝŶƚĞůůŝŐĞŶƚ�ƌĞƉůĞŶŝƐŚŵĞŶƚ�ŵŽĚƵůĞ�

/ŵƉƌŽǀĞ�WƌŽĚƵĐƚ�ĨĞĂƚƵƌĞƐ�ǁŝƚŚ��ŝƌĞĐƚ�ĐŽŶƐƵŵĞƌ�
ĨĞĞĚďĂĐŬ

+12%
ZĞǀĞŶƵĞ�ĨƌŽŵ�

ƉƌĞǀĞŶƟŶŐ�ĐŽƵŶƚĞƌĨĞŝƚ

42%
ZĞĚƵĐƟŽŶ�ŝŶ�ƌĞƚƵƌŶƐ�
ͬ�ŶĞŐĂƟǀĞ�ƌĞǀŝĞǁƐ

-30%
ZĞĚƵĐĞĚ�ĐŽƐƚ�ŽŶ�

KƉĞƌĂƟŽŶƐ�Θ�ůŽŐŝƐƟĐƐ

+23%
/ŶĐƌĞĂƐĞ�ŝŶ�ƉƌĞŵŝƵŵ�ƐĞůůŝŶŐ

WƌĞǀĞŶƚ��ŽƵŶƚĞƌĨĞŝƚ�ǁŝƚŚ�ZĞĂůͲdŝŵĞ�dƌĂĐĞĂďŝůŝƚǇ�

�ĐĐĞƐƐ�ŐůŽďĂů�ŵĂƌŬĞƚƐ�ǁŝƚŚ�ĐƌĞĚĞŶƟĂůƐ�ĚŝŐŝƚĂů�
ĐĞƌƟĮĐĂƟŽŶ�ŽŶ��ůŽĐŬĐŚĂŝŶ

�ĞůŝǀĞƌ��ŝƌĞĐƚ�DĂƌŬĞƟŶŐ�ǁŝƚŚ�ĞŶĚͲƵƐĞƌ�ĞŶŐĂŐĞŵĞŶƚ�
ŵŽĚƵůĞ

�ĐĐĞƐƐ�ďĞƩĞƌ�ĮŶĂŶĐĞ�ǁŝƚŚ�/ŶƚĞŐƌĂƚĞĚ�ƐǇƐƚĞŵƐ�ƚŽ�
ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ

WZ�s�Ed��KhEd�Z&�/d͕ �/DWZKs��KW�Z�d/KE�>��&&/�/�E�z�Θ�Ks�Z^/',d��E���hdKD�d��>K'/^d/�^

sĞƌŽĨĂǆ��ƉƉůŝĐĂƟŽŶ�Ͳ�ĚĞǀĞůŽƉĞĚ�ŽŶ�,ǇƉĞƌůĞĚŐĞƌ�&ĂďƌŝĐ͕�ĂǀĂŝůĂďůĞ�ŽŶ��

^���/d�/E���d/KE

��E�&/d^



&ĞĂƚƵƌĞƐ͗

Ͳ�WƌĞǀĞŶƚ��ŽƵŶƚĞƌĨĞŝƚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�hŶŝƋƵĞ�/ƚĞŵ�/��
ƚŽ�ƚƌĂĐĞ�ĞĂĐŚ�ŝƚĞŵ
Ͳ�ZĞĐŽƌĚ�ĞǀĞƌǇ�ƚƌĂŶƐĂĐƟŽŶ�ŽŶ�ƚŚĞ�ŝŵŵƵƚĂďůĞ�
ůĞĚŐĞƌ�ĂŶĚ�ƌĞĚƵĐĞ�ůĂďŽƌŝŽƵƐ�ƌĞĐŽŶĐŝůŝĂƟŽŶ
Ͳ��ĐĐĞƐƐ�ŐůŽďĂů�DĂƌŬĞƚ�ǁŝƚŚ��ĞƌƟĮĐĂƚĞƐ�ǀĂůŝĚĂƟŽŶ
Ͳ�KƉƟŵŝǌĞ�ŝŶǀĞŶƚŽƌǇ�ǁŝƚŚ�ůŽŐŝƐƟĐƐ�ZĞĐĞŝƉƚƐ
Ͳ�sĂůŝĚĂƚĞĚ�WƌŽĚƵĐƚ�ĐƌĞĚĞŶƟĂůƐ�ĂŶĚ��ĞƌƟĮĐĂƚĞƐ
Ͳ�WƌĞĚŝĐƟǀĞ�ƌĞƉŽƌƟŶŐ�ŽŶ�ŝŶǀĞŶƚŽƌǇ�ƌĞƉůĞŶŝƐŚŵĞŶƚ
Ͳ�ZĞĐĞŝǀĞ�&ĞĞĚďĂĐŬ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌ
Ͳ�hƉŐƌĂĚĞ�ĐŽŶƐƵŵĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ĚŝƌĞĐƚ�ƚŽ�
ĐŽŶƐƵŵĞƌ�ůŽǇĂůƚǇ�ƉƌŽŐƌĂŵƐ
Ͳ��ŶĚͲƵƐĞƌ�ĐŚĂƚ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ŵĂŶƵĨĂĐƚƵƌĞƌ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ĨĞĞĚďĂĐŬ
Ͳ�^ĞĂŵůĞƐƐ�/ŶƚĞŐƌĂƟŽŶ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ��ZW�ƐǇƐƚĞŵƐ
Ͳ�^ƵƉƉŽƌƚƐ��ŶĚƌŽŝĚ͕�/K^�ĂŶĚ�tŝŶĚŽǁƐ�ĂƉƉůŝĐĂƟŽŶƐ

Ͳ�KƉƟŵŝǌĞĚ�ZĞƉŽƌƚƐ�ĂŶĚ�/ŶƚĞůůŝŐĞŶƚ�ĂŶĂůǇƟĐƐ
Ͳ��ŝƌĞĐƚ�ƵƐĞƌ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ƉƌŽĚƵĐƚƐ
Ͳ�^ĞĂŵůĞƐƐ�>ŽŐŝƐƟĐƐ��ĞůŝǀĞƌǇ�ĂŶĚ�ƌĞĐĞŝƉƚƐ
Ͳ�DĂŶĂŐĞ�/ŶǀĞŶƚŽƌǇ�ĂŶĚ�ƌĂŶŐĞ�ĂǀĂŝůĂďŝůŝƚǇ

&ƵŶĐƟŽŶĂůŝƟĞƐ͗

Ͳ�>Žǁ�ƐƚĂī�ƉƌŽĚƵĐƟǀŝƚǇ�ŚŝŬŝŶŐ�ŽƉĞƌĂƟŽŶĂů�ĐŽƐƚ
Ͳ�/ŶĐƌĞĂƐĞĚ�ĐŽƵŶƚĞƌĨĞŝƚ�ĂŶĚ�ĐŽƉǇĐĂƚƐ
Ͳ�>ĂĐŬ�ŽĨ�ĐŽŶƚƌŽů�ŽǀĞƌ�ŽƉĞƌĂƟŽŶƐ�ŝŶ�ƌĞĂů�ƟŵĞ
Ͳ�EŽ�ĚŝƌĞĐƚ�ŝŶƚĞƌĂĐƟŽŶƐ�ǁŝƚŚ�ĞŶĚͲƵƐĞƌƐ

WƌŽďůĞŵ�ƐƚĂƚĞŵĞŶƚ͗

^ŽůƵƟŽŶ͗

Ͳ��ĚǀĂŶĐĞĚ�ƐĞƌŝĂůŝǌĂƟŽŶ�ĨŽƌ�ŽƉĞƌĂƟŽŶĂů�ŽǀĞƌƐŝŐŚƚ
Ͳ�^ƚĂī�ƉƌŽĚƵĐƟǀŝƚǇ�ǁŝƚŚ�ŐƌĂŶƵůĂƌ�ƚƌĂĐĞĂďŝůŝƚǇ
Ͳ�WƌĞŵŝƵŵ�ƐĞůůŝŶŐ�ǁŝƚŚ�ĚŝƌĞĐƚ�ŵĂƌŬĞƟŶŐ�ƚŽ�
ĐŽŶƐƵŵĞƌ
Ͳ��ǀŽŝĚ�ĐŽƵŶƚĞƌĨĞŝƚ�ǁŝƚŚ�ƐĐĂŶ�ďĞĨŽƌĞ�
ƉƵƌĐŚĂƐĞͬƌĞĐĞŝƉƚ�
Ͳ��ĐĐĞƐƐ�ŐůŽďĂů�ŵĂƌŬĞƚƐ�ǁŝƚŚ�ŵƵůƟͲƐŝŐŶĞĚ�
ĐĞƌƟĮĐĂƚĞƐ
Ͳ�/ŵƉƌŽǀĞ�ƚƌĂƐĂĐƟŽŶ�ĐĞƌƚĂŝŶƚǇ�ǁŝƚŚ�ůŽŐŝƐƟĐƐ�
ƌĞĐĞŝƉƚƐ

͞^ŚŽƉƉĞƌƐ�ƉƌĞĨĞƌĞŶĐĞ�ŝƐ�ƐŚŝŌŝŶŐ�ƚŽǁĂƌĚƐ�ďƌĂŶĚƐ�ƚŚĂƚ�ĂĚŽƉƚ�ǀĂůƵĞƐ�ƐƵĐŚ�ĂƐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕ �ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ĨƌŝĞŶĚůǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͘��Ƶƌŝ�ĂŶĚ�sĞƌŽĨĂǆ�ƐŚĂƌĞ�ƚŚĞƐĞ�ĐŽƌĞ�ǀĂůƵĞƐ�ĂŶĚ�ŚĂǀĞ�ƚĞĂŵĞĚ�ƵƉ�ƚŽ�ƉƌŽǀŝĚĞ�
ĐŽŶƐƵŵĞƌƐ�ǁŝƚŚ�Ă�ƐĞĂŵůĞƐƐ�ĂƉƉůŝĐĂƟŽŶ�ƚŽ�ǀĂůŝĚĂƚĞ�ďƌĂŶĚ�ĐůĂŝŵƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ĚŝƌĞĐƚ�ĞŶŐĂŐĞŵĞŶƚ͘Η

t,�d�h^�Z^��Z��^�z/E'���Khd�s�ZK&�y

Ͳ�<ƌŝƐƚǇ�zŽŶŐ͕��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŽĨ��Ƶƌŝ

�ŽŶƚĂĐƚ�ƵƐ�ĨŽƌ�Ă�ĚĞŵŽ�Žƌ�ǀŝƐŝƚ�ǁǁǁ͘ǀĞƌŽĨĂǆ͘ĐŽŵ�ĨŽƌ�Ă�ĨƌĞĞ�ƚƌŝĂů�ĂĐĐŽƵŶƚ

�&Z/���D�E�� �^/�ŝŶĨŽΛǀĞƌŽĨĂǆ͘ĐŽŵ D��


