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35(6,'(17¶6�5(3257��)DUHZHOO�a�'U��%HYHUO\�%XWOHU��5�3V\FK� 

7 KURXJKRXW�P\�WHQXUH�DV�
3UHVLGHQW�RI�
$316��P\�JRDO�
KDV�EHHQ�WR�ZRUN�
ZLWK�WKH�RWKHU�
PHPEHUV�RI�WKH�
$316�([HFXWLYH��
&RPPLWWHHV�DQG�
YROXQWHHUV��DV�

ZHOO�DV�JRYHUQPHQW�RIILFLDOV�DQG�
RWKHU�RXWVLGH�VWDNHKROGHUV�WR�EXLOG�
UHODWLRQVKLSV�WKDW�ZLOO�DVVLVW�LQ�
IXUWKHULQJ�$316�HIIRUWV�WR�
LPSURYH�DFFHVV�DQG�IXQGLQJ�IRU�
SV\FKRORJLFDO�VHUYLFHV�IRU�1RYD�
6FRWLDQV��WR�UDLVH�WKH�SURILOH�RI�
SV\FKRORJ\�SV\FKRORJLVWV�LQ�RXU�
SURYLQFH��DQG�WR�HQKDQFH�WKH�
RUJDQL]DWLRQ�LWVHOI��ZLWK�RXU�QHZ�
VWUDWHJLF�SODQ��,�KDYH�WULHG�WR�
KLJKOLJKW�WKH�JRRG�ZRUN�RI�WKH�
$316�([HFXWLYH�DQG�&RPPLWWHHV�
LQ�WKH�3UHVLGHQW¶V�5HSRUWV�
SXEOLVKHG�LQ�WKH�1HZVOHWWHU�
WKURXJKRXW�WKH�\HDU��DQG�,�ZLOO�QRW�
UHLWHUDWH�HYHU\WKLQJ�WKDW�$316�KDV�
GRQH�RQ�EHKDOI�RI�SV\FKRORJLVWV�
DQG�WKRVH�ZKR�UHTXLUH�WKHLU�
VHUYLFHV«LW�ZRXOG�WDNH�WRR�ORQJ��,�
ZLOO�PHQWLRQ��KRZHYHU��WKDW�$316� 
· $GYRFDWHG�RQ�EHKDOI�RI�6FKRRO�
3V\FKRORJLVWV�ZKHQ�WKH�
JRYHUQPHQW�FKDQJHG�WKHLU�WHUP�
RI�HPSOR\PHQW�ZLWKRXW�
FRQVXOWDWLRQ��6XSSRUWHG�WKH�
/*%7,4��FRPPXQLW\�E\�
DGYRFDWLQJ�IRU�D�SURYLQFLDO�EDQ�
RQ�WKH�SUDFWLFH�RI�FRQYHUVLRQ�
WKHUDS\� 

· ([HFXWLYH�PHPEHUV�ZHUH�
LQYROYHG�LQ�PDQ\�GLVFXVVLRQV�

ZLWK�WKH�:RUNHUV¶�
&RPSHQVDWLRQ�%RDUG�RI�16�RYHU�
WKH�SDVW�\HDU-DQG-D-KDOI�ZKLFK�
UHVXOWHG�LQ�FKDQJHV�WR�WKH�:&%�
FRPSHQVDWLRQ�DQG�UHSRUWLQJ�
VWUXFWXUHV�IRU�SV\FKRORJLFDO�
VHUYLFHV� 

· 'HYHORSHG�D�SDUWQHUVKLS�ZLWK�
(PHUJHQF\�0HGLFDO�&DUH�
�(0&��WR�FUHDWH�D�ZRUNVKRS�IRU�
SV\FKRORJLVWV�SURYLGLQJ�376'�
7UDXPD�WUHDWPHQW�IRU�
SDUDPHGLFV��ZKLFK�LV�EHLQJ�
H[SDQGHG�WR�RWKHU�JURXSV�RI�ILUVW�
UHVSRQGHUV�DQG�WKRVH�LQ�SXEOLF�
VHUYLFH�ZKR�VXIIHU�YLFDULRXV�
WUDXPD���� 

· 3URYLGHG�WKH�$316�3XEOLF�
6HFWRU�6XUYH\�WR�WKH�0LQLVWHUV�RI�
+HDOWK�DQG�(GXFDWLRQ�DQG�PHW�
ZLWK�WKH�&RQVHUYDWLYH�SDUW\�
FULWLF�IRU�$GGLFWLRQV�DQG�0HQWDO�
+HDOWK�6HUYLFHV�WR�DGYRFDWH�IRU�
LPSURYHPHQWV�WR�SURYLQFLDO�
SV\FKRORJLFDO�VHUYLFHV��DQG��� 

· 'HYHORSLQJ�WKH�VWUDWHJLF�SODQ�IRU�
$316� 

 
6RPHWKLQJ�HOVH�WKDW�,�SHUVRQDOO\�
KDYH�EHHQ�LQYROYHG�LQ�DQG�LQWHQG�
WR�FRQWLQXH�ZLWK�LQ�WKH�FRPLQJ�
\HDU�LV�SURYLGLQJ�LQSXW�RQ�WKH�QHZ�
$GXOW�&DSDFLW\�$VVHVVPHQW�
WUDLQLQJ�SURJUDP��JXLGHOLQHV�DQG�
IRUPV�OHJLVODWHG�LQ�WKH�$GXOW�
&DSDFLW\�DQG�'HFLVLRQ-0DNLQJ�
$FW�ZKLFK�EHFDPH�ODZ�LQ�
'HFHPEHU�������$V�LQWURGXFHG�DW�
RXU�ODVW�$*0�E\�'DYLG�3LORQ��WKH�
QHZ�$FW�GHVLJQDWHV�SK\VLFLDQV�DQG�
SV\FKRORJLVWV�DV�FDSDFLW\�DVVHVVRUV�

�&RQWLQXHG�RQ�SDJH��� 

'U��%HYHUO\�%XWOHU�� 
$316�3DVW�3UHVLGHQW 



 

5HSRUWV 
35(6,'(17¶6�5(3257��'U��%HYHUO\�%XWOHU��5�3V\FK��3DVW�3UHVLGHQW� 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

E\�YLUWXH�RI�WKHLU�SURIHVVLRQDO�TXDOLILFDWLRQV��ZKLOH�
DOVR�H[WHQGLQJ�WKH�DXWKRULW\�IRU�FDSDFLW\�DVVHVV-
PHQW�WR�UHJLVWHUHG��QXUVHV��QXUVH�SUDFWLWLRQHUV��
VRFLDO�ZRUNHUV�DQG�RFFXSDWLRQDO�WKHUDSLVWV�ZKR�
VXFFHVVIXOO\�FRPSOHWH�D��-GD\�WUDLQLQJ�FRXUVH�
GHYHORSHG�E\�WKH�2IILFH�RI�WKH�3XEOLF�7UXVWHH� 
 
(DUOLHU�WKLV�\HDU�$316�ZDV�FRQWDFWHG�DQG�6XVDQ�
DQG�,�PHW�ZLWK�0DULDQ�&DVH\��'LUHFWRU�RI�+HDOWK�
&DUH�'HFLVLRQV�	�&DSDFLW\�$VVHVVPHQW�DW�WKH�
3XEOLF�7UXVWHH�2IILFH�WR�GLVFXVV�KRZ�D�QHXUR-
SV\FKRORJLVW�RU�SV\FKRORJLVW�PD\�EH�LQYROYHG�LQ�
WKH�QHZ��-GD\�WUDLQLQJ�SURJUDP�DQG�VXEVHTXHQW�
PHQWRULQJ�VXSHUYLVLRQ�WKDW�ZLOO�EH�UHTXLUHG�IRU�
5HJLVWHUHG�1XUVHV��1XUVH�3UDFWLWLRQHUV��2FFXSD-
WLRQDO�7KHUDSLVW��DQG�6RFLDO�:RUNHUV�WR�SHUIRUP�
VXFK�DVVHVVPHQWV��$V�3UHVLGHQW�RI�$316��DQG�D�
FOLQLFDO�QHXURSV\FKRORJLVW�ZLWK�VRPH�H[SHULHQFH�
LQ�FDSDFLW\�DVVHVVPHQWV��,�KDYH�WDNHQ�RQ�WKH�UROH�RI�
WKH�$316�OLDLVRQ�LQ�WKLV�PDWWHU��0\�WDVNV�WR�GDWH�
KDYH�EHHQ�JDWKHULQJ�RSLQLRQV�IURP�RWKHU�QHXUR-
SV\FKRORJLVWV�DQG�SV\FKRORJLVWV�DERXW�WKH�UROH�WKDW�
WKH�2IILFH�RI�WKH�3XEOLF�7UXVWHH�HQYLVLRQHG�IRU�WKH�
LQWHUHVWHG�16�QHXURSV\FKRORJLVW�SV\FKRORJLVW�LQ�
WKH�WUDLQLQJ�SURJUDP��UHYLHZLQJ�LQIRUPDWLRQ�DERXW�
VLPLODU�SURJUDPV�LQ�RWKHU�SURYLQFHV��DQG�PHHWLQJ�
ZLWK�0V��&DVH\�WR�SURYLGH�IHHGEDFN��7KH�2IILFH�RI�
WKH�3XEOLF�7UXVWHH�KDV�VLQFH�IRXQG�DQ�DSSURSULDWH�
QHXURSV\FKRORJLVW�WR�SURYLGH�WKH��-GD\�WUDLQLQJ�
SURJUDP��'U��$UOLQ�3DFKHW��D�&OLQLFDO�1HXUR-
SV\FKRORJLVW�LQ�$OEHUWD�ZKR�KDV�SHUIRUPHG�PDQ\�
VXFK�DVVHVVPHQWV�DQG�WUDLQHG�PDQ\�KHDOWKFDUH�
SURIHVVLRQDOV�WR�SURYLGH�WKHVH�DVVHVVPHQWV��0V��
&DVH\�KDV�DOVR�UHTXHVWHG�WKDW�$316��DORQJ�ZLWK�
16%(3��SURYLGH�PRUH�IHHGEDFN�LQ�WKH�FRPLQJ�
PRQWKV�RQ�WKH�FDSDFLW\�DVVHVVPHQW�JXLGHOLQHV��
ZKLFK�DUH�EHLQJ�GUDIWHG��WKH�UHSRUWLQJ�IRUP�ZKLFK�
ZLOO�EH�XVHG�E\�DVVHVVRUV��DQG�DQ\�LVVXHV�WKDW�DUH�
EURXJKW�WR�RXU�DWWHQWLRQ�E\�SV\FKRORJLVWV�
SHUIRUPLQJ�VXFK�DVVHVVPHQWV�� 
 
$OWKRXJK�,�KDYH�FKRVHQ�QRW�WR�EH�GLUHFWO\�LQYROYHG�
LQ�WKH�WUDLQLQJ�SURJUDP��DV�,�PRYH�LQWR�P\�UROH�DV�
3DVW�3UHVLGHQW�LW�LV�P\�LQWHQW�WR�IROORZ�WKLV�SURFHVV�
DQG�JDWKHU�LQSXW�IURP�SV\FKRORJLVWV�GRLQJ�
FDSDFLW\�DVVHVVPHQWV�XQGHU�WKH�$GXOW�&DSDFLW\�DQG�

'HFLVLRQ-0DNLQJ�$FW�LQ�RUGHU�WR�SURYLGH�WKH�
UHTXHVWHG�IHHGEDFN�WR�WKH�2IILFH�RI�WKH�3XEOLF�
7UXVWHH� 
 
$OWKRXJK�3V\FKRORJLVWV�DUH�QRW�UHTXLUHG�WR�WDNH�
WKH��-GD\�WUDLQLQJ�SURJUDP�WKURXJK�WKH�2IILFH�RI�
WKH�3XEOLF�7UXVWHH��LQ�NHHSLQJ�ZLWK�WKH�&DQDGLDQ�
&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��D�SV\FKRORJLVW�
SHUIRUPLQJ�WKHVH�DVVHVVPHQWV�ZRXOG�EH�H[SHFWHG�
WR�SRVVHVV�RU�GHYHORS�XS�WR�GDWH�NQRZOHGJH�DQG�
VNLOOV�IRU�VXFK�ZRUN��$V�DQ�LQWURGXFWLRQ�IRU�WKRVH�
LQWHUHVWHG�LQ�SHUIRUPLQJ�VXFK�DVVHVVPHQWV��$316�
LQYLWHG�'U��$UOLQ�3DFKHW��PHQWLRQHG�SUHYLRXVO\��WR�
JLYH�D�KDOI-GD\�ZRUNVKRS�WR�SV\FKRORJLVWV�RQ�7KH�
1XWV�	�%ROWV�RI�$GXOW�&DSDFLW\�$VVHVVPHQWV�LQ�
-XQH��7KH�ZRUNVKRS�ZDV�ZHOO-DWWHQGHG�DQG�
SDUWLFLSDQWV�DUH�HDJHU�WR�KDYH�'U��3DFKHW�UHWXUQ�WR�
GR�D�PRUH�LQ-GHSWK�ZRUNVKRS�� 
 
,Q�FORVLQJ��,�ZDQW�WR�WKDQN�WKH�PHPEHUVKLS�IRU�
DOORZLQJ�PH�WKH�RSSRUWXQLW\�WR�³SUHVLGH´�>ZLQN@�
RYHU�([HFXWLYH�PHHWLQJV�ZLWK�VXFK�D�GHGLFDWHG�
DQG�FDSDEOH�JURXS�RI�YROXQWHHUV��ZKR�DOVR�KDSSHQ�
WR�EH�ORYHO\�KXPDQ�EHLQJV��,�KDYH�D�JUHDW�GHDO�RI�
UHVSHFW�DQG�DGPLUDWLRQ�IRU�WKHVH�SV\FKRORJLVWV�DQG�
VWXGHQWV��ZKR�IUHHO\�JDYH�WKHLU�WLPH��NQRZOHGJH�
DQG�FRQVLGHUHG�WKRXJKWIXO�RSLQLRQV�WR�WKH�LVVXHV�
ZH�DGGUHVVHG�DQG�WKRVH�ZH�FRQWLQXH�WR�DGGUHVV�LQ�
RUGHU�WR�DGYDQFH�RXU�PDQGDWH��0DQ\�WKDQNV�WR�
7RGG�/HDGHU��3DVW�3UHVLGHQW���-HDQQHWWH�.HQQHG\�
�3UHVLGHQW�HOHFW���6KHOOH\�*RRGZLQ��7UHDVXUHU���
6N\H�6WHYHQV��6HFUHWDU\���7RQL�&DPSDJQRQL�
�0HPEHU-DW-/DUJH���6DUDK�3HYHULOO��6WXGHQW�5HS���
DQG�.DW�0HUZLQ��6WXGHQW�5HS����)LQDOO\��D�VSHFLDO�
7KDQN�<RX�WR�6XVDQ�0DUVK��([HFXWLYH�'LUHFWRU���
ZKR�ZDV�DOZD\V�ZLOOLQJ�WR�LPSDUW�KHU�H[WHQVLYH�
NQRZOHGJH�DERXW�WKH�KLVWRU\�DQG�SURFHVVHV�RI�WKH�
RUJDQL]DWLRQ�DV�JXLGDQFH�WR�DQ�LQWHOOLJHQW�DQG�
HDJHU��EXW�LQH[SHULHQFHG��$316�3UHVLGHQW��,�DP�
SURXG�RI�WKH�ZRUN�ZH�KDYH�GRQH�DQG�FRQVLGHU�
P\VHOI�HQULFKHG�E\�WKH�H[SHULHQFH�� 
 
6LQFHUHO\� 
 
%HYHUO\�%XWOHU��3K�'���5�3V\FK� 
�RXWJRLQJ��3UHVLGHQW�RI�$316 

�&RQWLQXHG�IURP�SDJH��� 



5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

 

% HLQJ�RQ�WKH�$316�([HFXWLYH�KDV�EHHQ�D�KXJH�OHDUQLQJ�FXUYH�IRU�PH��D�ELW�RYHUZKHOPLQJ�DW�
WLPHV���DQG��,�ZRXOG�OLNH�WR�H[WHQG�P\�JUDWLWXGH�WR�
WKH�PHPEHUVKLS�IRU�WKLV�RSSRUWXQLW\���,�DP�
HVSHFLDOO\�WKDQNIXO�WR�WKH�PRUH�H[SHULHQFHG�
([HFXWLYH�WHDP�PHPEHUV�ZKR�KDYH�KHOSHG�JXLGH�
PH�DORQJ�WKLV�MRXUQH\��6SHFLDO�WKDQNV�WR�'U��%HY�
%XWOHU�DQG�([HFXWLYH�'LUHFWRU��6XVDQ�0DUVK��ZKR�
LV�WKH�EDFNERQH�RI�$316���,¶G�DOVR�OLNH�WR�
ZHOFRPH�3UHVLGHQW�(OHFW��&DURO�6KLUOH\� 
 

,�PRYHG�IURP�RYHUZKHOPHG�WR�H[FLWHG��DQG�
RFFDVLRQDOO\�PRYH�EDFN�LQWR�RYHUZKHOPHG��ZKHQ�
,�DWWHQGHG�WKH�$3$�3UDFWLFH�/HDGHUVKLS�
&RQIHUHQFH�LQ�:DVKLQJWRQ��'&�LQ�0DUFK�IRU�
6WDWH��3URYLQFLDO�	�7HUULWRULDO�3V\FKRORJLFDO�
$VVRFLDWLRQV��637$V���7KH�WKHPH�ZDV��$GYRFDF\�
DQG�/HDGHUVKLS���&DQDGD�ZDV�UHSUHVHQWHG�E\�1RYD�
6FRWLD��$OEHUWD�DQG�0DQLWRED��:KLOH�D�ORW�IRFXVHG�
RQ�$PHULFDQ�SROLFLHV�DQG�DGYRFDWLQJ�DW�&DSLWRO�
+LOO��ZKDW�FDXJKW�P\�LQWHUHVW��DQG�LQFUHDVHG�P\�
SDVVLRQ��ZDV�WKH�HQHUJ\�DQG�GHGLFDWLRQ�RI�WKRVH�
SUHVHQW�UHODWHG�WR�WKH�UROH�RI�SV\FKRORJLVWV�EHLQJ�
LQYROYHG�LQ�DGYRFDWLQJ�IRU�SV\FKRORJLFDOO\�-
UHOHYDQW�LVVXHV��)RU�H[DPSOH��DW�WKH�WLPH�RI�WKH�
FRQIHUHQFH��$UJRV\�8QLYHUVLW\�KDG�FORVHG�LWV�
GRRUV��VR�D�PRYHPHQW�ZDV�RFFXUULQJ�WR�DVVLVW�
WKRVH�ZKR�ZHUH�LQ�WKH�PLGVW�RI�ZRUNLQJ�RQ�WKHLU�
JUDGXDWH�GHJUHH��VRPH�RI�ZKR�ZHUH�QHDU�
FRPSOHWLRQ�RI�D�ILYH-\HDU�GHJUHH��� 
 

$�PHVVDJH�,¶G�OLNH�WR�SDVV�RQ�WR�HYHU\RQH�LV�KRZ�
YDOXDEOH�LW�LV�WR�EH�DQ�DFWLYH�PHPEHU�RI�$316��
SHUVRQDOO\��SURIHVVLRQDOO\��DQG�LQ�VHUYLFH�WR�
UHVLGHQWV�RI�1RYD�6FRWLD���0\�WUDQVLWLRQ�WR�WKH�
([HFXWLYH�ZDV�RYHUZKHOPLQJ��LQ�SDUW��GXH�WR�QHYHU�
SUHYLRXVO\�EHLQJ�LQYROYHG�ZLWK�$316�RWKHU�WKDQ�
SD\LQJ�P\�PHPEHUVKLS�GXHV��,Q�KLQGVLJKW�,�ZRXOG�
WDNH�RQ�RWKHU�UROHV�SULRU�WR�MRLQLQJ�WKH�([HFXWLYH��
DQG�,�ZRXOG�OLNH�WR�HQFRXUDJH�\RX�WR�GR�WKH�VDPH���
7KHUH�LV�D�ORW�WKDW�LV�KDSSHQLQJ�DW�$316�WKDW�,�
ZRXOG�QRW�KDYH�NQRZQ�KDG�,�QRW�JRWWHQ�LQYROYHG� 
2QH�RI�WKH�PRVW�H[FLWLQJ�WKLQJV�KDV�EHHQ�WKH�
FRQQHFWLRQ�$316�KDV�PDGH�ZLWK�)LUVW�5HVSRQGHUV�
DQG�&URZQ�$WWRUQH\V�ZKR�KDYH�EHHQ�H[SRVHG�WR�
WUDXPDV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��WR�HGXFDWH�
WKHP�DERXW�3RVWWUDXPDWLF�6WUHVV��7KLV�EHJDQ�SULRU�
WR�P\�UROH�DV�3UHVLGHQW�DQG�LV�VRPHWKLQJ�WKDW�LV�

FRQWLQXLQJ��$ORQJ�ZLWK�WKLV�KDV�EHHQ�WUDLQLQJ�IRU�
3V\FKRORJLVWV�UHJDUGLQJ�376'�WR�KDYH�D�OLVW�IRU�
(+6�DQG�&URZQ�$WWRUQH\V�WR�UHIHU�WR�VKRXOG�WKH\�
QHHG�SV\FKRORJLFDO�LQWHUYHQWLRQ��$OVR��MRLQW�
PHHWLQJV�ZLWK�:&%�KDV�UHVXOWHG�LQ�SV\FKRORJLVWV�
EHLQJ�SDLG�DW�WKH�SURYLQFLDO�UDWHV��DORQJ�ZLWK�D�
MRLQW�$316�:&%�ZRUNVKRS�LQFUHDVLQJ�WKH�
QXPEHU�RI�3V\FKRORJLVWV�RQ�WKH�UHIHUUDO�OLVW�
HQKDQFLQJ�WKH�ZHOO-EHLQJ�RI�LQMXUHG�ZRUNHUV��$V�
ZHOO��$316�KDV�FRPPLWWHG�WR�DGGUHVV�WKH�7UXWK�
DQG�5HFRQFLOLDWLRQ�&RPPLVVLRQ�5HSRUW�UHFRP-
PHQGDWLRQV�E\�FUHDWLQJ�D�ZRUNLQJ�JURXS�RI�$316�
PHPEHUV��7KLV�LV�D�FRPPRQDOLW\�ZLWK�16%(3�DQG�
$316�16%(3�KDG�D�MRLQW�PHHWLQJ�LQ�2FWREHU�
������ZKHQ�ZH�DOVR�GLVFXVVHG�RWKHU�FRPPRQ�
LQWHUHVWV�VXFK�DV�FRPSHWHQFLHV�DQG�VFRSH�RI�
SUDFWLFH��H�J��$GXOW�&DSDFLW\�$VVHVVPHQWV�DQG�
FXOWXUDO�FRPSHWHQFLHV�ZLWK�$316�SURYLGLQJ�
UHOHYDQW�ZRUNVKRSV�� 
 

$V�D�ZD\�WR�EHJLQ�WR�JHW�H[SRVXUH��RU�UH-HQJDJH���
$316�KDV�D�QXPEHU�RI�FRPPLWWHHV�WKDW�\RX�FRXOG�
VLW�RQ��LQFOXGLQJ�(DUO\�&DUHHU�3V\FKRORJLVWV�JURXS��
'LYHUVLW\�&RPPLWWHH��1RPLQDWLRQV�	�(OHFWLRQV�
&RPPLWWHH��$GYRFDF\�&RPPLWWHH��DQG�&(�
&RPPLWWHH��$WWHQGDQFH�DW�ZRUNVKRSV�LV�D�ZD\�WR�
EH�DFWLYH��SUHVHQWLQJ�GXULQJ�3V\FKRORJ\�0RQWK�RU�
IRU�WKH�16�3XEOLF�6HUYLFH�&RPPLVVLRQ�2IILFH�RI�
:RUNSODFH�0HQWDO�+HDOWK��RU�MRLQ�VSHFLDO�LQWHUHVW�
JURXSV��6HOI-FDUH�IRU�3V\FKRORJLVWV�LV�DQRWKHU�
SDVVLRQ�RI�PLQH�JLYHQ�WKH�QDWXUH�RI�WKH�ZRUN�WKDW�
ZH�GR��:KLOH�ZH�FDQ�GR�WUDGLWLRQDO�VHOI-FDUH�
SUDFWLFHV��DGYRFDF\�DQG�PDNLQJ�SROLF\�FKDQJHV�WR�
LPSURYH�ZRUNLQJ�FRQGLWLRQV��ZKHWKHU�\RX�DUH�DQ�
HGXFDWRU��UHVHDUFKHU��SXEOLF�VHUYDQW��FRQVXOWDQW��RU�
SUDFWLWLRQHU��LV�D�ZD\�WR�HQKDQFH�RXU�ZHOO-EHLQJ��
UHGXFH�VWUHVV��DQG�LQFUHDVH�HIIHFWLYHQHVV�IRU�
RXUVHOYHV�DQG�RWKHUV� 
 

,Q�FORVLQJ��NHHS�\RXU�H\H�RXW�IRU�DQ\�³&DOOV´�RU�
RSSRUWXQLWLHV�IURP�$316�DQG�FRQVLGHU�WDNLQJ�DQ�
RSSRUWXQLW\�HYHQ�LI�\RX�FDQ�RQO\�RIIHU�D�FRXSOH�RI�
KRXUV�D�PRQWK��RU�D�\HDU��7KH�LWHPV�PHQWLRQHG�
DERYH�DUH�RQO\�D�VPDOO�IUDFWLRQ�RI�WKH�LQIOXHQFHV�
$316�KDV�KDG�RYHU�WKH�\HDUV���,�ORRN�IRUZDUG�WR�
VHUYLQJ�PHPEHUV�RI�$316�LQ�WKH�XSFRPLQJ�\HDU��� 
 

:LWK�PXFK�JUDWLWXGH��-HDQQHWWH��$316�3UHVLGHQW� 

35(6,'(17¶6�5(3257��:HOFRPH�a�-HDQQHWWH�.HQQHG\��5�3V\FK��,QFRPLQJ�3UHVLGHQW� 



 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

7 �KLV�\HDU�WKH�$*0�ZDV�KHOG�LQ�FRPELQDWLRQ 
ZLWK�WKH�$316�ZRUNVKRS�³$&7�DQG�'LYHUVLW\�

ZLWK�DQ�/*%74�(PSKDVLV´�SUHVHQWHG�E\�'U�
0DWWKHZ�6NLQWD��7KH�$*0�DWWUDFWHG�DERXW����
SHRSOH�ZKR�KHDUG�UHSRUWV�IURP�WKH�([HFXWLYH�DQG��
JXHVW�0DULH�-RVHWWH�'XUXS��3XEOLF�(GXFDWLRQ�&R-
RUGLQDWRU��UHSRUWLQJ�RQ�WKH�VXFFHVVIXO�3V\FKRORJ\�
0RQWK�DQG�WKDQNLQJ�DOO�WKRVH�ZKR�SDUWLFLSDWHG�� 
 
$PRQJ�RWKHU�EXVLQHVV�WKH�([HFXWLYH�SUHVHQWHG�D�
3URSRVHG�$PHQGPHQW�WR�&RQVWLWXWLRQ�WR�LQFUHDVH�
WKH�QXPEHU�RI�([HFXWLYH�PHPEHUV�E\�DGGLQJ�WZR�
DGGLWLRQDO�0HPEHUV-DW-/DUJH��GHVLJQDWLQJ�RQH�DV�
0HPEHU-DW-/DUJH�IRU�+XPDQ�5HVRXUFHV��7KH�
MXVWLILFDWLRQ�IRU�WKLV�DGGLWLRQ�UHODWHG�WR�WKH�
GLIILFXOW\�LQ�JHWWLQJ�D�TXRUXP�ZLWK�WKH�VPDOO�
QXPEHU�DV�ZHOO�DV�WKH�LQFUHDVHG�ZRUN�JHQHUDWHG�E\�
WKH�RQ-JRLQJ�VWUDWHJLF�SODQQLQJ�PDQDJHPHQW�DQG�
WKH�QHHG�IRU�PRUH�DWWHQWLRQ�WR�VWDII�DQG�YROXQWHHU�
DFWLYLW\��$IWHU�VRPH�GLVFXVVLRQ�WKH�0RWLRQ�ZDV�
SDVVHG�XQDQLPRXVO\�� 
� 
6KHOOH\�*RRGZLQ��7UHDVXUHU��SURMHFWHG�D�EDODQFHG�
EXGJHW�IRU�WKLV�\HDU�DQG�DQQRXQFHG�WKDW�ZH�DUH�QRW�
LQFUHDVLQJ�WKH�DQQXDO�PHPEHUVKLS�IHH��KRZHYHU��
ZLWK�WKH�VWUDWHJLF�SODQ�FRPLQJ�LQWR�SODFH��WKLV�PD\�
EH�UHFRQVLGHUHG�LQ�WKH�IXWXUH�SHQGLQJ�WKH�ILQDQFLDO�
QHHGV�WKDW�PD\�RFFXU��7KH�EXGJHW�ZDV�DSSURYHG�
XQDQLPRXVO\���/\OH�7LOOH\�'DYLGVRQ�IXOILOOHG�WKH�
UROH�RI�DXGLWRU�WKLV�\HDU�ZLOO�DJDLQ�QH[W�\HDU�� 
 
(OHFWLRQV�&RPPLWWHH�&KDLU�/\QQH�5RELQVRQ�
UHSRUWHG�RQ�WKH�DFWLYLWLHV�WR�FRQILUP�WKH�QHZ�
([HFXWLYH�PHPEHUV��7KLV�\HDU��QR�HOHFWLRQ�ZDV�
QHHGHG��$OWKRXJK�6N\H�6WHYHQV¶�WHUP�DV�6HFUHWDU\�
KDV�HQGHG��DOO�RWKHU�PHPEHUV�KDYH�UHQHZHG�WKHLU�
WHUPV�—�7RQL�&DPSDJQRQL�DV�D�0HPEHU-DV-
/DUJH��7RGG�/HDGHU�DV�6HFUHWDU\��DQG�.DW�0HUZLQ�
DQG�6DUDK�3HYHULOO�ZLOO�FRQWLQXH�DV�MRLQW�6WXGHQW�
5HSUHVHQWDWLYHV��&DURO�6KLUOH\�ZDV�QRPLQDWHG�DQG�
DFFHSWHG�DV�3UHVLGHQW�(OHFW��6KHOOH\�*RRGZLQ�ZLOO�
UHPDLQ�DV�7UHDVXUHU��%HY�%XWOHU�ZLOO�EH�PRYLQJ�WR�
WKH�SRVLWLRQ�RI�3DVW�3UHVLGHQW�DQG�-HDQQHWWH�
.HQQHG\�ZLOO�EH�3UHVLGHQW��:H�VD\�JRRGE\H�WR�
6N\H�6WHYHQV�DQG�WKDQN�KHU�IRU�KHU�H[SHUWLVH��
HQHUJ\�DQG�GHGLFDWLRQ�WR�WKH�([HFXWLYH�� 
 

/\QQH�DOVR�WKDQNHG�9LFWRU�'D\�IRU�KLV�ORQJ-WHUP�
FRPPLWPHQW�WR�WKH�(OHFWLRQV�&RPPLWWHH�DV�KH�
VWHSV�GRZQ�WKLV�\HDU��'HEUD�*DUODQG��&RPPLWWHH�
&KDLU�LV�DOVR�VWHSSLQJ�GRZQ��:H�WKDQN�'HEUD�IRU�
KHU�SDUWLFLSDWLRQ�DQG�FRPPLWPHQW�WR�WKH�
&RPPLWWHH��/\QQH�ZLOO�VWD\�RQ�DV�&KDLU��6KHOOH\�
*RRGZLQ�ZLOO�UHPDLQ�RQ�WKH�&RPPLWWHH�DQG�-HQQ�
5LFKDUGV�DQG�+DUSUHHW�$XODNK�DUH�QHZ�PHPEHUV��
3DVW�3UHVLGHQW�%HY�%XWOHU�LV�H[�RIILFLR�RQ�WKH�
FRPPLWWHH�� 
 
1R�)HOORZ�ZDV�QRPLQDWHG�WKLV�\HDU�EXW�WZR�
VWXGHQWV�ZHUH�FKRVHQ�WR�UHFHLYH�WKH�DQQXDO�6WXGHQW�
3UL]HV� 
 
7KH�*HUDOG�*RUGRQ�
0HPRULDO�3UL]H�
�8QGHUJUDGXDWH��ZDV�
SUHVHQWHG�WR�-HVVLFD�
'R\OH��6W��)UDQFLV�;DYLHU�
8QLYHUVLW\��QRPLQDWHG�E\�
'U�0DUJR�:DWW� 
 
7KH�%ULDQ�'XIWRQ�
0HPRULDO�3UL]H�
�*UDGXDWH��ZDV�SUHVHQWHG�
WR�,Y\�.HKD\HV��
'DOKRXVLH�8QLYHUVLW\��
QRPLQDWHG�E\�'U�6KHUU\�6WHZDUW��,Y\�ZDV�XQDEOH�
WR�DWWHQG�WR�VR�WKH�SUL]H�ZDV�SUHVHQWHG�WR�KHU�LQ�WKH�
SUHVHQFH�RI�KHU�IHOORZ�VWXGHQWV�DQG�'U�6LPRQ�
6KHUU\�DW�'DOKRXVLH�8QLYHUVLW\�'HSDUWPHQW�RI�
3V\FKRORJ\�DQG�1HXURVFLHQFH�RQ�0D\���QG� 
 
7KH�PHPEHUV�RI�WKH�6WXGHQW�$ZDUGV�6HOHFWLRQ�
3DQHO�ZHUH�DFNQRZOHGJHG��7KDQN�\RX�WR�.HYLQ�
5LFH��/RXLVH�6WULQJHU�:DUUHQ�DQG�%UDG�3HWHUV� 
 
9LFWRU�'D\�PHQWLRQHG�WKH�SDVVLQJ�RI�'U��9LFWRU�
&DWDQR��DQG�KLV�IXQHUDO�VHUYLFH�RQ�-XQH��WK��
$OWKRXJK�QR�RQH�IURP�WKH�([HFXWLYH�ZDV�DEOH�WR�
DWWHQG�WKH�IXQHUDO��$316�GLG�PDNH�D������
GRQDWLRQ�WR�WKH�6DLQW�0DU\¶V�8QLYHUVLW\�9LF�
&DWDQR�,�2�7UDYHO�IXQG��3OHDVH�VHH�SDJH����IRU�
9LF�&DWDQR�RELWXDU\� 

$118$/�*(1(5$/�0((7,1*�-�0D\��������� 

6WXGHQW�5HS�.DW�0HUZLQ�SUHVHQW�WKH�
*RUGRQ�DZDUG�WR�-HVVLFD�'R\OH�� 



 

5HSRUWV 
75($685(5¶6�$118$/�5(3257����� 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

2 XU�$VVRFLDWLRQ�FRQWLQXHV�WR�JURZ�DQG�DJDLQ�WKLV�\HDU�ZH�EDODQFHG�JURZLQJ�RXU�HTXLW\�
ZLWK�JURZLQJ�RXU�DVVRFLDWLRQ���,Q������ZH�PRYHG�
LQWR�D�ODUJHU�VSDFH�DW�WKH�3URIHVVLRQDO�%XLOGLQJ�DQG�
PDGH�WKH�GHFLVLRQ�WR�KLUH�D�SDUW�WLPH�HPSOR\HH�LQ�
)HE�������:H�LQFUHDVHG�RXU�GHGLFDWHG�([HFXWLYH�
'LUHFWRU¶V�VDODU\�WR�WKH�QDWLRQDO�DYHUDJH�OHYHO�IRU�D�
1RW�IRU�3URILW��DQG�ZH�VWUDWHJLFDOO\�UHQHZHG�RXU�
LQYHVWPHQWV�WR�FDSLWDOL]H�RQ�D�VWDJJHUHG�UHQHZDO�
GDWHV�DV�ZHOO�DV�RSWLPL]LQJ�LQWHUHVW�UDWHV�ZKLFK�
IROORZV�RXU�EDODQFHG�DSSURDFK�WRZDUG�LQFUHDVLQJ�
DQG�PDQDJLQJ�RXU�LQYHVWPHQWV��7KLV�LV�DOO� 
H[FLWLQJ�DV�LW�LV�DQ�LQGLFDWLRQ�RI�RXU�JURZWK�DV�D�
SURIHVVLRQDO�DVVRFLDWLRQ�DQG�RXU�DELOLW\�WR�IHHO�
FRPIRUWDEOH�ZLWK�WKLV�JURZWK�� 
 

0RYLQJ�LQWR�WKLV�ILVFDO�\HDU��RQ�0DUFK����������
RXU�WRWDO�OLDELOLWLHV�DQG�HTXLWLHV�ZHUH��������������
2Q�0DUFK����������WRWDO�OLDELOLWLHV�DQG�HTXLWLHV�
WRWDOOHG��������������7KLV�WRWDO�LV�FRPSULVHG�RI�
WRWDO�FDVK��LQFOXGLQJ�VDYLQJ�DFFRXQWV��DQG�*,&V��
$V�HYLGHQW�IURP�WKHVH�QXPEHUV��$316�FRQWLQXHV�
WR�IRFXV�RQ�EXLOGLQJ�LWV�DVVHWV�LQFRPH� 
 

7RWDO�UHYHQXH�IRU�WKH�����-�����ILVFDO�\HDU�
HTXDOOHG�������������ZKLFK�ZDV�DQ�LQFUHDVH�IURP�
WKH�SUHYLRXV�\HDU��5HYHQXH�IRU�����-�����LV�
SURMHFWHG�DW�����������.H\�UHYHQXH�SURGXFHUV�IRU�
����-�����LQFOXGHG��0HPEHUVKLS�)HHV�
������������WKH�$316�3ULYDWH�3UDFWLFH�'LUHFWRU\�
�����������DQG�&(�:RUNVKRSV�������������:H�
DFWXDOO\�FDPH�LQ������������RYHU�RXU�EXGJHWHG�
UHYHQXH�WKLV�\HDU��:H�KDYH�EXGJHWHG�D�ELW�OHVV�IRU�
RXU�WRWDO�UHYHQXH�IRU�����-������7KLV�LV�PDLQO\�
GXH�WR�WKH�ODUJH�QXPEHU�RI�&(�DFWLYLWLHV�WKDW�ZHUH�
KHOG�LQ������DQG�QRW�KDYLQJ�TXLWH�VR�PDQ\�LQ������
SODQQHG��:H�DUH�SDUWQHULQJ�ZLWK�(+6�RQ�D�ODUJH�

FRQIHUHQFH�LQ�WKH�IDOO�RI������DQG�ZH�DUH�
EXGJHWLQJ�IRU�WKLV�SURMHFW�DFFRUGLQJO\�� 
7RWDO�H[SHQVHV�IRU�WKH�����-���ILVFDO�\HDU�
HTXDOOHG��������������7KLV�LV�XS�IURP�WKH�
SUHYLRXV�\HDUV�EXW�FRQVLVWHQW�ZLWK�DGGLQJ�PRUH�
UHQW��PRUH�VWDII�DQG�PRUH�&(�HYHQWV�WR�RXU�
RIIHULQJV���2XU�SUHYLRXV�\HDU�����-�����H[SHQVHV�
ZHUH��������������([SHQVHV�IRU�����-���DUH�
SURMHFWHG�DW��������������:H�DQWLFLSDWH�DGGLWLRQDO�
FRVWV�DVVRFLDWHG�ZLWK�RXU�6WUDWHJLF�3ODQ�WKDW�ZH�
DUH�JHWWLQJ�YHU\�FORVH�WR�UROOLQJ�RXW��7KHUH�DUH�
H[SHFWHG�ILQDQFLDO�FRVWV�DVVRFLDWHG�ZLWK�WKLV�DQG�LQ�
SUHSDUDWLRQ�ZH�ZLOO�EH�PRYLQJ������������RXW�RI�
RXU�'HYHORSPHQW�)XQG�WR�RIIVHW�WKLV�FRPPLWPHQW�� 
 

$V�SDUW�RI�UHVSRQVLEOH�SODQQLQJ�WKH�([HFXWLYH�KDV�
KDG�GLVFXVVLRQV�DERXW�LQFUHDVLQJ�WKH�PHPEHUVKLS�
UDWH��7KH�UDWH�ZDV�ODVW�LQFUHDVHG�LQ�������,W�LV�
FXUUHQWO\�������$IWHU�GLVFXVVLRQ�ZH�KDYH�GHFLGHG�
WR�PDLQWDLQ�WKH�UDWH��KRZHYHU��DV�ZH�UROO�RXW�WKH�
6WUDWHJLF�SODQ�WKLV�ILQDQFLDO�FRQVLGHUDWLRQ�ZLOO�EH�
ZHLJKHG�ZLWK�WKH�UHYHQXH�DV�ZH�PRYH�IRUZDUG�� 
 

:H�DUH�SURMHFWLQJ�D�EDODQFHG�EXGJHW�IRU�����-
������$316�ZLOO�FRQWLQXH�WR�IRFXV�RQ�SURYLGLQJ�
FRQWLQXLQJ�HGXFDWLRQ�RSSRUWXQLWLHV�WR�LWV�PHPEHUV��
:H�ZLOO�DOVR�EH�IRFXVLQJ�RQ�LPSOHPHQWLQJ�RXU�
QHZ�VWUDWHJLF�SODQ�IRU�WKH�IXWXUH�RI�$316�DQG�WKLV�
ZLOO�LQYROYH�D�IRFXV�RQ�ILQDQFLDO�SODQQLQJ�IRU�WKH�
FRQWLQXHG�ILQDQFLDO�KHDOWK�DQG�JURZWK�RI�WKH�
RUJDQL]DWLRQ���:H�DUH�ORRNLQJ�IRU�LQGLYLGXDOV�ZKR�
DUH�LQWHUHVWHG�LQ�SOD\LQJ�D�VPDOO�RU�ODUJH��RQH�RII��
RU�ORQJ�WHUP�UROH�LQ�WKH�PRYLQJ�RI�WKLV�SODQ�
IRUZDUG�� 
 
5HVSHFWIXOO\�VXEPLWWHG�E\ 
6KHOOH\�*RRGZLQ��7UHDVXUHU��$316 

 

D�D��Z^,/W�Z�E�t�>�d/D� 
�WE^�ŵĞŵďĞƌƐŚŝƉ�ƌƵŶƐ�ĨƌŽŵ�^ĞƉƚĞŵďĞƌ�ϭƐƚ�ƚŽ��ƵŐƵƐƚ�ϯϭƐƚ͘ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ĂůƌĞĂĚǇ�ƌĞŶĞǁĞĚ�Žƌ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ǇŽƵƌ�ƌĞĐĞŝƉƚ 
ĨŽƌ�ǇŽƵƌ�ƌĞŶĞǁĂů͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��WE^�ŶŽǁ�ĂƉŶƐΛĂƉŶƐ͘ĐĂ 



5HSRUWV 
$118$/�),1$1&,$/6�$1'�%8'*(7�����-���� 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 



 

5HSRUWV 
$118$/�),1$1&,$/6�$1'�%8'*(7�����-���� 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

 



³6,7�$1'�&+$7�$�:+,/(´�:,7+�$316�-�LQ�%ORFNKRXVH 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

 
$316�35(6,'(17
6�$:$5'������a�/HRQD�%XUNH\ 

5HSRUWV 

7 KH�([HFXWLYH�&RPPLWWHH�RI�$316�
LV�SOHDVHG�WR�FRQJUDWXODWH�/HRQD�

%XUNH\��([HFXWLYH�'LUHFWRU�RI�WKH�%UDLQ�
,QMXU\�$VVRFLDWLRQ�RI�1RYD�6FRWLD�
�%,$16��ZKR�LV�WKH������UHFLSLHQW�RI�
WKH�$316�3UHVLGHQW
V�$ZDUG� 
 

3UHVLGHQW�%HY�%XWOHU�QRPLQDWHG�0V�%XUNH\�IRU�WKLV�
DZDUG�WR�DFNQRZOHGJH�DQG�FHOHEUDWH�KHU�WLUHOHVV�
DGYRFDF\�HIIRUWV�RYHU�WKH�SDVW�IHZ�\HDUV�WKDW�KDYH�
FRQWULEXWHG�LQ�ODUJH�SDUW�WR�WKH�FUHDWLRQ�DQG�
DFFHSWDQFH�RI�D�1RYD�6FRWLD�*RYHUQPHQW�$FTXLUHG�
%UDLQ�,QMXU\�6WUDWHJ\�DQG�WKH�GHYHORSPHQW�RI�
FRPPXQLW\�SURJUDPV�DQG�D�QHZ��1HXUR-
&RPPRQV��VSDFH�IRU�EUDLQ�LQMXU\�VXUYLYRUV�DQG�
WKHLU�IDPLOLHV�WR�PHHW�DQG�UHFHLYH�FRPPXQLW\-
EDVHG�FDUH�DQG�SHHU�VXSSRUW�´ 
 

'U�%XWOHU�SUHVHQWHG�0V�%XUNH\�ZLWK�D�SODTXH�DQG�D�
�����GRQDWLRQ�IRU�%,$16�DW�WKHLU������$*0�LQ�
-XQH�� 

7KH�$316�3UHVLGHQW¶V�$ZDUG�KRQRXUV�QRQ-
SV\FKRORJLVWV�ZKR�KDYH�PDGH�YDOXDEOH�
FRQWULEXWLRQV�WR�WKH�FRPPXQLW\�LQ�D�KHDOWK�DQG�
ZHOOQHVV�VHWWLQJ�RU�WKURXJK�RWKHU�DFWLYLWLHV�WKDW 
WRXFK�DQG�EHQHILW�WKH�JUHDWHU�FRPPXQLW\�E\�UDLVLQJ 
DZDUHQHVV�DQG�DGYRFDWLQJ�IRU�PHQWDO�KHDOWK��,W�LV�
DZDUGHG�DW�WKH�GLVFUHWLRQ�RI�WKH�$316�3UHVLGHQW�WR�
H[FHSWLRQDO�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�WKDW�KDYH�
PDGH�D�UHDO�GLIIHUHQFH�IRU�PDQ\��3UHYLRXV�DZDUG�
ZLQQHUV�KDYH�LQFOXGHG��3HWHU�*DEULHO��IRUPHU�
+HDOWK�	�:HOOQHVV�&RQVXOWDQW�DW�(PHUJHQF\�
0HGLFDO�&DUH�,QF���.LQJ¶V�9LHZ�$FDGHP\��/DLQJ�
+RXVH��HQWHUWDLQHU�DQG�79�SHUVRQDOLW\�0DU\�
:DOVK��'U��(OVLH�%ODNH��3URJUDP�$GPLQLVWUDWRU�IRU�
WKH�FRXQVHOLQJ�DQG�VXSSRUW�FRPSRQHQW�RI�WKH�
FRPSHQVDWLRQ�SURJUDP�IRU�FODLPDQWV�RI�
LQVWLWXWLRQDO�DEXVH��'U��-RKQ�%XWW��IRUPHU�&KLHI�
0HGLFDO�([DPLQHU�IRU�1RYD�6FRWLD��ODZ\HU�$QQH�
'HUULFN��DQG�&%&�5DGLR�1RRQ�KRVW�&RVWDV�
+DODYUH]RV� 

) RU�WKH�WKLUG�\HDU��$316�LV�SDUWQHULQJ�ZLWK�D�1RYD�6FRWLD�
FRPPXQLW\�WR�UHYLYH�WKH�ROG�VD\LQJ��
³6LW�DQG�FKDW�D�ZKLOH´��7KLV�SDVW�-XO\��
$316�GRQDWHG�D�³6LW�	�&KDW´�EHQFK�
WR�%ORFNKRXVH�WR�UDLVH�DZDUHQHVV�RI�
WKH�YDOXH�RI�SHUVRQDO�LQWHUDFWLRQ�DV�D�
ZD\�WR�HQKDQFH�PHQWDO�DQG�SK\VLFDO�
KHDOWK��7KH�XQYHLOLQJ�WRRN�SODFH�DW�WKH�
RSHQLQJ�RI�D�QHZ�SDUN�DW���&RUQHUV�� 
 

³,W�JLYHV�XV�JUHDW�SOHDVXUH�´�VD\V�
5REHUW�+\VRQ��3DUN�&RPPLWWHH�
&KDLUSHUVRQ�RI�7KH�%ORFNKRXVH�$UHD�
5DWHSD\HUV�.LQVKLS��³WR�EH�DEOH�WR�
SDUWQHU�ZLWK�$316�RQ�WKH�IRUPDO�
RSHQLQJ�RI�RXU�QHZ�SDUN��7KH�
DGGLWLRQ�RI�WKH�³6LW�DQG�&KDW³�EHQFK�LV�D�JUHDW�
HQKDQFHPHQW�WR�RXU�QHZ�SDUN�DQG�LV�D�SHUIHFW�ILW�IRU�
WKH�LQWHQGHG�XVH�RI�WKH�3DUN�´ 
 

/LNH�%ORFNKRXVH��SDUNV�LQ�FRPPXQLWLHV�DFURVV�
1RYD�6FRWLD�DUH�WKH�SHUIHFW�VHWWLQJV�WR�HQMR\�WKH�
QDWXUDO�HQYLURQPHQW�DQG�ZKHUH�LW�LV�HDV\�WR�HQJDJH�

ZLWK�RWKHU�SHRSOH��WR�FKDW�ZLWK�
QHLJKERXUV�DQG�JHW�WR�NQRZ�RWKHU�
PHPEHUV�RI�WKH�FRPPXQLW\�� 
 
³:KHQ�ZH�VRFLDOL]H��HVSHFLDOO\�LQ�
QDWXUH��ZH�PDNH�FKDQJHV�LQ�RXU�
EUDLQ�DQG�ERG\�KHOSLQJ�WR�FDOP�WKH�
FHQWUDO�QHUYRXV�V\VWHP�´�VDLG�$316�
3UHVLGHQW�-HDQQHWWH�.HQQHG\�� 
 

³7KURXJK�WKLV�VHQVH�RI�FRQQHFWLRQ��
ZH�LQFUHDVH�SRVLWLYH�IHHOLQJV�DQG�
UHGXFH�GHSUHVVLRQ�DQG�DQ[LHW\��:H�
DOVR�LQFUHDVH�RXU�FDSDFLW\�IRU�
DWWHQWLRQ��DELOLW\�WR�SUREOHP�VROYH�
DQG�KDYH�PRUH�HQHUJ\´� 
 

:H�KDYH�DOUHDG\�EHJXQ�SODQQLQJ�IRU�QH[W�\HDU¶V�
XQYHLOLQJ�LQ�DQRWKHU�1RYD�6FRWLD�FRPPXQLW\�� 
 
$UH�\RX�LQWHUHVWHG�LQ�KDYLQJ�D�6LW�	�&KDW�%HQFK�LQ�
\RXU�FRPPXQLW\"�,I�VR��ZH�ZRXOG�ORYH�WR�KHDU�IURP�
\RX��&RQWDFW�DSQV#DSQV�FD 



 
7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH�� 

5HSRUWV 

$ 316�LV�SOHDVHG�WR�DQQRXQFH�WKH�
FUHDWLRQ�RI�D�QHZ�
KRQRXU�DQG�DZDUG�
ZKLFK�ZDV�LQVSLUHG� 
E\�WKH�$316�/LIHWLPH�
0HPEHUVKLS�
GHVLJQDWLRQ�� 
 
7KLV�OLIHWLPH�FRQWULE-

XWLRQ�KRQRXU�ZLOO�UHFRJQL]H�$316�PHPEHUV�ZKR�
KDYH�PDGH�DQ�HQGXULQJ�FRQWULEXWLRQ�WR�WKH�$316�
DQG�WR�SURIHVVLRQ�RI�3V\FKRORJ\�LQ�1RYD�6FRWLD�� 
 
:H�H[SHFW�WR�SXW�RXW�WKH�ILUVW��³&DOO�IRU�
1RPLQDWLRQV´�LQ�WKH�VSULQJ�RI������ 
 
,Q�FUHDWLQJ�WKLV�KRQRXU�LW�VHHPHG�DSSURSULDWH�WKDW�
LWV�ILUVW�UHFLSLHQW�ZRXOG�EH�RQH�RI�RXU�PRVW�
UHVSHFWHG�PHPEHUV��ZKR�HPERGLHG�D�OLIHWLPH�RI�
FRQWULEXWLRQ�WR�3V\FKRORJ\�DQG�WR�$316�—�'U��
&KDUOHV�+D\HV�ZKR�SDVVHG�DZD\�ODVW�\HDU�� 
 
7KH�DZDUG�ZDV�SUHVHQWHG�SRVWKXPRXVO\�GXULQJ�D�
FHOHEUDWLRQ�RI�&KDUOHV¶�OLIH�WKLV�SDVW�-XQH��ZLWK�KLV�
IDPLO\�DQG�FORVHVW�IULHQGV�SUHVHQW��+LV�ZLIH�5RE\Q�
+D\HV�DFFHSWHG�WKH�$ZDUG���6KH�KDV�DVNHG�WKDW�WKH�
IROORZLQJ�PHVVDJH�EH�SXEOLVKHG� 
 
 
 
 
 
 

5HVSRQVH�WR�WKH�([HFXWLYH�'LUHFWRU�RI�$316�RQ�
WKH�SUHVHQWDWLRQ�RI�D�/LIHWLPH�&RQWULEXWLRQ�$ZDUG�
WR�WKH�ODWH�&KDUOHV�-�$�+D\HV�3K'�RQ�-XQH����
����� 
 
,W�LV�ZLWK�JUDWLWXGH�RXU�IDPLO\�DFFHSWV�WKLV�$ZDUG�
LQ�UHFRJQLWLRQ�RI�WKH�SURIHVVLRQDOLVP�&KDUOHV�
GLVSOD\HG�IURP�WKH�LQFHSWLRQ�RI�WKH�$VVRFLDWLRQ�
�KLV�UHJLVWUDWLRQ�QXPEHU�ZDV�WKUHH��WR�KLV�GDLO\�
GLVSOD\�RI�SURIHVVLRQDOLVP�LQ�KLV�FDUHHU�
FKRLFH�� /LYLQJ�ZLWK�&KDUOHV�WDXJKW�XV�KH�EHOLHYHG�
LQ�WKH�GLJQLW\�RI�ZRUNLQJ�ZLWK�FROOHDJXHV�WR�
GHYHORS�DQ�$VVRFLDWLRQ�ZKLFK H[HPSOLILHG WKRVH�
TXDOLWLHV�ZKLFK�VSRNH�WR�H[FHOOHQFH� 
 
,�DVNHG�RQH�VRQ�KRZ�KH�ZDV�GHDOLQJ�ZLWK�WKH�JULHI�
RI�WKH�ORVV�RI�&KDUOHV�DQG�KH�UHSOLHG ³+H�ZDV�QRZ�
QHHGHG�HOVHZKHUH´�� 0\�VHFRQG�VRQ¶V�UHSO\�
ZDV ³3ULGH��,�ZDV�VR�SURXG�RI�KLP´�� 7KHVH�
VWDWHPHQWV�VSHDN�WR�WKH�ORYH�DQG�XQGHUVWDQGLQJ�
&KDUOHV�VKRZHUHG�RQ�RXU�IDPLO\� 
 
:H�FRXOG�QRW�KDYH�KHOG�WKLV�HYHQW�HDUOLHU�DV�RXU�
JULHI�DQG�VKRFN�DW�ORVLQJ�VXFK�D�G\QDPLF�PDQ�ZKR�
ORYHG�OLIH��EXW�ZH�NQRZ�LQ�WLPH�DQG�ZLWK�WKH�
VXSSRUW�RI�IULHQGV�DQG�WKLV KRQRXU \RX�KDYH�
EHVWRZHG�RQ�&KDUOHV��KH�ZLOO�OLYH�ZLWK�XV��DQG�IRU�
XV��IRUHYHU� 
 
7KDQN�\RX�DJDLQ�IRU�\RXU�NLQGQHVV� 
 

6LQFHUHO\� 
5RE\Q�+D\HV 

$QQRXQFLQJ�WKH�'U��&KDUOHV�-�$��+D\HV�$ZDUG�IRU�/LIHWLPH�&RQWULEXWLRQ�LQ�3V\FKRORJ\ 

 

Mark your calendars 

APNS annual Christmas Party  
Friday, December 13th 4:00 to 6:00 pm 

at the APNS office 



 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

 
5HSRUWV 

$ JDLQ�WKLV�PHHWLQJ��&RXQFLO�YRWHG�WR�UHMHFW�
VXVSHQGLQJ�$VVRFLDWLRQ�5XOH���-����DQG�

DJUHHG�WR�QRW�SXEOLVK�LQGLYLGXDO�YRWHV�RQ�RSHQ�
VHVVLRQ�DJHQGD�LWHPV��$V�,�EHOLHYH�\RX�VKRXOG�
NQRZ�KRZ�\RXU�UHSUHVHQWDWLYH�KDV�YRWHG�,�KDYH�
LQGLFDWHG�LQ�%ROG�EHKLQG�HDFK�DJHQGD�LWHP�WKH�
YRWH�,�FDVW��,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�
OHW�PH�NQRZ���,�KDYH�OLVWHG�EHORZ�WKH�LWHPV�WKDW�
ZHUH�GLVFXVVHG�DQG�ZKHUH�,�KDYH�YRWHG��,I�\RX�
ZLVK�WR�VHH�WKH�IXOO�PLQXWHV��SOHDVH�JR�WR�WKH�
$3$�ZHEVLWH�IRU�WKH�FRPSOHWH�GRFXPHQW��
KWWSV���ZZZ�DSD�RUJ�DERXW�JRYHUQDQFH�FRXQFLO�
PLQXWHV-VXPPHU-�����SGI� 
� 
2QH�LWHP�RQ�WKH�$JHQGD�WKDW�FUHDWHG�VLJQLILFDQW�
GLVFXVVLRQ�ZDV�WKH�UHVROXWLRQ�WR�SHUPLW�VWXGHQW�
PHPEHUV�WR�KDYH�YRWLQJ�SULYLOHJHV��$IWHU�PXFK�
GLVFXVVLRQ�LW�ZDV�YRWHG�E\�&RXQFLO�WR�IRUZDUG�WR�
WKH�0HPEHUVKLS�IRU�D�YRWH��7KH�PRWLRQ�ZRXOG�
PRYH�WR�PDNH�WKH�DPHQGPHQWV�WR�WKH�$3$�%\ODZV�
WKDW�ZRXOG�DOORZ�WKLV�WR�KDSSHQ��,�YRWHG�LQ�IDYRU�
RI�WKLV�PRWLRQ�� 
 

&RXQFLO�DOVR�YRWHG�WR�DSSURYH�DPHQGLQJ�$3$¶V�
$VVRFLDWLRQ�5XOHV�WR�EHFRPH�HIIHFWLYH�LI�DQG�
ZKHQ�WKH�DERYH�%\ODZV�FKDQJHV�DUH�DSSURYHG�E\�
WKH�0HPEHUVKLS��,�YRWHG�LQ�IDYRU�RI�WKH�PRWLRQ���
,W�ZDV�DOVR�DJUHHG�WKDW�DQ�H[SODQDWRU\�VWDWHPHQW�
DQG�VWDWHPHQWV�LQ�IDYRU�RI�DQG�DJDLQVW�WKH�
DPHQGPHQW�ZLOO�DFFRPSDQ\�WKH� %\ODZV�
DPHQGPHQW�EDOORW� 
 
$IWHU�FRQVLGHUDEOH�GLVFXVVLRQ�ZKLFK�ZDV�JHDUHG�
DURXQG�PDNLQJ�VXUH�ZH�KDG�WKH�FRUUHFW�ODQJXDJH�
DQG�VFRSH��&RXQFLO�YRWHG�WR�DSSURYH�WKH�IROORZLQJ�
�����,PPLJUDWLRQ�DQG�5HIXJHH�3ROLF\�6WDWHPHQW�
ZKLFK�DGGUHVVHG�VHYHUDO�NH\�DQG�WLPHO\�LVVXHV��,�
YRWHG�LQ�IDYRU�RI�WKH�PRWLRQ���6HH�IXOO�FLWDWLRQV�
DQG�UHIHUHQFHV�LQ�WKH�IXOO�PLQXWHV��� 
 
�����$3$�,PPLJUDWLRQ�DQG�5HIXJHH�

3ROLF\�6WDWHPHQW�  
 

,PPLJUDQWV�DQG�UHIXJHHV�DUH�DW�ULVN�
RI�SV\FKRORJLFDO�KDUP 
,PPLJUDQWV�DQG�UHIXJHHV�H[SHULHQFH�
KDUP�ERWK�IURP�WKH�GLIILFXOW�MRXUQH\�WR�

WKH�8QLWHG�6WDWHV� WKDW�EULQJV�ZLWK�LW�
H[SRVXUH�WR�VH[XDO�DVVDXOW��KXPDQ�
WUDIILFNLQJ��DQG�RWKHU�IRUPV�RI�YLROHQFH��
DQG�IURP�WKH�RQJRLQJ�VWUHVV�IURP�
VWDUWLQJ�D�QHZ�OLIH�DZD\�IURP�IDPLO\�
DQG�FXOWXUH��DV�ZHOO�DV� SUHMXGLFH�DQG�
GLVFULPLQDWLRQ�UHFHLYHG�IURP�WKRVH�LQ�
WKH�8QLWHG�6WDWHV� 
 

,Q�WKH�&KLOG�DQG�$GROHVFHQW�0HQWDO�
DQG�%HKDYLRUDO�+HDOWK�5HVROXWLRQ��WKH�
$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�
DIILUPHG� WKDW� WR[LF� VWUHVV� �SURORQJHG�
H[SRVXUH� WR� WUDXPD� DQG� WKH�
ELRORJLFDO�VWUHVV� UHVSRQVH�� LPSDFWV�
HDUO\�EUDLQ�GHYHORSPHQW�DQG� WKDW�
DGYHUVH� FKLOGKRRG� H[SHULHQFHV�
�$&(V��KDYH�D�SURIRXQG�LPSDFW�RQ�
ODWHU�DGXOW�KHDOWK�RXWFRPHV��6XEVHTXHQW�
UHVHDUFK� KDV��FODULILHG��WKDW��WKLV��
OLIHORQJ��HIIHFW��LV��GXH��WR��VLJQLILFDQW��
FKDQJHV��LQ��WKH��QHUYRXV��HQGRFULQH�
DQG� LPPXQH� V\VWHPV� IURP� SURORQJHG�
H[SRVXUH� WR� WKH� VWUHVV� UHVSRQVH��,Q�
VKRUW��KHDOWK�DFURVV�WKH�OLIHVSDQ�LV�
LPSDFWHG�E\�HDUO\�FKLOGKRRG�
H[SHULHQFHV��5HVHDUFK�DOVR� VKRZV�WKDW�
WKH�LPSDFW�RI�HQYLURQPHQWDO�ULVN�IDFWRUV�
FDQ�EH�OHVVHQHG�RU�HYHQ�SUHYHQWHG��
0RUHRYHU�� UHGXFLQJ� HQYLURQPHQWDO�
ULVN�IDFWRUV�KDV�WKH�SRWHQWLDO�WR�
SURPRWH�HPRWLRQDO�KHDOWK�HDUO\�LQ�WKH�
OLIH�F\FOH� 
 
7KH�IHDU�RI�GHSRUWDWLRQ�FDXVHV�VWUHVV�
DQG�FDQ�OHDG�WR�VHULRXV�KHDOWK�LVVXHV 
 

5HVHDUFK�KDV�IRXQG�WKDW�WKH�IHDU�RI�
GHSRUWDWLRQ�DQG�WKH�SHUFHLYHG�LPSDFW�RI�
WKH�YXOQHUDELOLW\�RQ� WKH�IDPLO\�DUH�
DVVRFLDWHG�ZLWK�UHSRUWV�RI�SRRUHU�
HPRWLRQDO�ZHOO-EHLQJ�DQG�DFDGHPLF�
SHUIRUPDQFH�IRU�FKLOGUHQ��$QRWKHU�
VWXG\�IRXQG�WKDW�WKH�IHDU�RI�GHSRUWDWLRQ�
DQG�KDUDVVPHQW�IURP�ODZ�HQIRUFHPHQW�
FRUUHODWHG�ZLWK�ODFN�RI�DFFHVV�WR�KHDOWK�

�&RQWLQXHG�RQ�SDJH���� 

$3$�&281&,/�2)�5(35(6(17$7,9(6�5(3257�-�$8*867���WR�������� 
6KHOOH\�*RRGZLQ��3K�'���$3$�&RXQFLO�5HS�IRU�$316 



 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

 
$3$�&281&,/�2)�5(35(6(17$7,9(6�5(3257�-�$8*867���WR�������� 

5HSRUWV 

VHUYLFHV��0DUWLQH]�HW�DO��������5DLGV�DQG�
GHSRUWDWLRQ�DUH�WUDXPDWLF�H[SHULHQFHV�
UHVXOWLQJ�LQ�IHDU�� LVRODWLRQ�DQG�
GHSUHVVLRQ�IRU�FKLOGUHQ��ZKR�DUH�PRVWO\�
8�6��FLWL]HQV� 
 

)DPLO\�VHSDUDWLRQ�DQG�FKLOG�GHWHQWLRQ�
DUH�HVSHFLDOO\�KDUPIXO 
 

5HVHDUFK�KDV�FRQVLVWHQWO\�GHPRQVWUDWHG�
WKH�QHJDWLYH�LPSDFWV�RI�IDPLO\�VHSDUDWLRQ�
DQG�FKLOG� GHWHQWLRQ�RQ�LPPLJUDQW�DQG�
UHIXJHH�PHQWDO�KHDOWK��2QH�VWXG\�RI�
FKLOGUHQ�LQ�VFKRROV�IRXQG�WKDW� WKRVH�ZKR�
KDG�H[SHULHQFHG�ORQJHU�VHSDUDWLRQV�IURP�
WKHLU�SDUHQWV�DOVR�UHSRUWHG�PRUH�VLJQV�RI�
GHSUHVVLRQ�DQG�DQ[LHW\�WKDQ�WKRVH�ZKR�
KDG�QRW�H[SHULHQFHG�ORQJ�VHSDUDWLRQV��
2WKHU�QHJDWLYH�RXWFRPHV�IRU�FKLOGUHQ�
DVVRFLDWHG�ZLWK�VHSDUDWLRQ�IURP�WKHLU�
SDUHQWV�LQFOXGH�KRXVLQJ�LQVWDELOLW\��IRRG�
LQVHFXULW\��LQWHUUXSWHG�VFKRROLQJ��SRRUHU�
DFDGHPLF� SHUIRUPDQFH��DQG�DGYHUVH�
EHKDYLRUDO�HPRWLRQDO�UHVSRQVHV��
6XVWDLQHG� SDUHQWDO�VHSDUDWLRQ�DOVR�
SUHGLFWV�WKH�RQJRLQJ�QDWXUDO�UHVSRQVH�RI�
GLIILFXOW\�WUXVWLQJ�DGXOWV�DQG� LQVWLWXWLRQV��
DV�ZHOO�DV�UHGXFHG�HGXFDWLRQDO�
DWWDLQPHQW� 
 
7KHUHIRUH��$3$�UHDIILUPV�LWV������
UHVROXWLRQ�RQ�,PPLJUDQW�&KLOGUHQ��
<RXWK��DQG�)DPLOLHV��)XUWKHU��FRQVLVWHQW�
ZLWK�WKH�HWKLFDO�SULQFLSOH�WKDW�
SV\FKRORJLVWV�UHVSHFW�WKH�KXPDQ�ULJKWV��
GLJQLW\�DQG�ZRUWK�RI�DOO�SHUVRQV�DQG�
SHRSOHV��$3$�VXSSRUWV�SUDFWLFDO�DQG�
KXPDQH�LPPLJUDWLRQ� SROLFLHV�WKDW�
FRQVLGHU�WKH�ZHOO-EHLQJ�RI�LPPLJUDQWV�
DQG�UHIXJHHV��DQG�SDUWLFXODUO\�IDPLOLHV��
LQFOXGLQJ�WKH�SURYLVLRQ�RI�DSSURSULDWH�
PHGLFDO��PHQWDO�KHDOWK�DQG�VRFLDO�
VHUYLFHV��$3$�DOVR� FDOOV�XSRQ�WKH�IHGHUDO�
DQG�VWDWH�JRYHUQPHQWV�WR�SURYLGH�
VXIILFLHQW�IXQGLQJ�WR�HQVXUH� DSSURSULDWH�
KHDOWK�DQG�VRFLDO�VHUYLFHV�DUH�SURYLGHG� 

 

$GGLWLRQDOO\��&RXQFLO�SDUWLFLSDWHG�LQ�VPDOO�JURXS�
GLVFXVVLRQ�UHJDUGLQJ�KRZ�$3$�FDQ�EHWWHU�
SUHSDUH� SV\FKRORJLVWV�WR�ZRUN�ZLWK�DQG�RU�
DGYRFDWH�IRU�WKH�SRSXODWLRQ�RI�LQGLYLGXDOV�
LQFOXGHG�LQ�WKH�SROLF\�VWDWHPHQW�� 
 

&RXQFLO�YRWHG�WR�DGRSW�DV�$3$�SROLF\�WKH�
*XLGHOLQHV�IRU�3V\FKRORJLFDO�3UDFWLFH�IRU�3HRSOH�
ZLWK� /RZ-,QFRPH�DQG�(FRQRPLF�
0DUJLQDOL]DWLRQ�DQG�DSSURYHG�$XJXVW������DV�
WKH�H[SLUDWLRQ�GDWH�IRU�WKH� *XLGHOLQHV��,�YRWHG�
IRU�WKH�PRWLRQ� 
 

&RXQFLO�YRWHG�WR�DGRSW�DV�$3$�SROLF\�WKH�5DFH�
DQG�(WKQLFLW\�3V\FKRORJ\�*XLGHOLQHV�LQ�
3V\FKRORJ\�� 3URPRWLQJ�5HVSRQVLYHQHVV�DQG�
(TXLW\�DQG�DSSURYHG�$XJXVW������DV�WKH�
H[SLUDWLRQ�GDWH�IRU�WKH� *XLGHOLQHV��,�YRWHG�IRU�
WKH�PRWLRQ� 
 

&RXQFLO�ZDV�SURYLGHG�ZLWK�DQ�XSGDWH�RQ�WKH�
ZRUN�RI�WKH�7DVN�)RUFH�RQ�+XPDQ�5LJKWV��7KH�
7DVN� )RUFH�ZDV�HVWDEOLVKHG�LQ�������FKDUJHG�
ZLWK�SURYLGLQJ�VWUDWHJLF�DGYLFH�WR�WKH�
$VVRFLDWLRQ�LQ�LWV� HQJDJHPHQW�LQ�WKH�SURPRWLRQ�
DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV� 
 

2QH�RI�WKH�ODVW�DJHQGD�LWHPV�ZDV�WKH�IROORZLQJ�
PRWLRQ�� 
 

7KDW�&RXQFLO�UHTXHVWV�WKDW�$3$�IRUPV�DQ��-���
SHUVRQ�WDVNIRUFH�ZRUN�JURXS�WKDW�ZLOO�EH� 
LQ�HIIHFW�IRU� WKH�GXUDWLRQ�RQH�\HDU�ZLWK�WKH�
FKDUJH�RI�SHUIRUPLQJ�DQ�HQYLURQPHQWDO�VFDQ�RI�
DYDLODEOH�UHVRXUFHV� �ZLWKLQ�DQG�RXWVLGH�RI�RXU�
RUJDQL]DWLRQ��DQG�LGHQWLI\LQJ�SRWHQWLDO�VWUDWHJLF�
SDUWQHUV�ZLWK�WKH� SXUSRVH�RI�PDNLQJ�
UHFRPPHQGDWLRQV�WKDW�ZLOO�GLUHFWO\�OHDG�WR�WKH�
GHYHORSPHQW�RI�D�3XEOLF� (GXFDWLRQ�&DPSDLJQ�
DQG�VXSSRUWLQJ�LQIUDVWUXFWXUH�GHVLJQHG�WR�
DGGUHVV�UDFLVP��GLVFULPLQDWLRQ�DQG� KDWH�� 

 
7KLV�PRWLRQ�ZDV�DSSURYHG�E\�&RXQFLO�DQG�,�YRWHG�
LQ�IDYRU�RI�LW�� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
'U��6KHOOH\�*RRGZLQ 



, W¶V�1RYHPEHU�DOUHDG\�DQG�ZH�DUH�SODQQLQJ�
3V\FKRORJ\�0RQWK�������:H�KDYH�ILOOHG�RXU�

VSRWV�DW�WKH�+DOLID[�&HQWUDO�/LEUDU\�DQG�DUH�QRZ�
ORRNLQJ�WR�ILOO�VSRWV�DW�OLEUDULHV�DFURVV�1RYD�6FRWLD��
:H�DUH�DOVR�LQWHUHVWHG�LQ�KROGLQJ�LQIRUPDWLRQ�
VHVVLRQV�LQ�RWKHU�YHQXHV��LQFOXGLQJ�VFKRROV��
XQLYHUVLWLHV�DQG�FRPPXQLW\�FHQWUHV��,I�\RX�NQRZ�
RI�DQ\�OLNHO\�YHQXHV�IRU�WKHVH�WDONV�LQ�\RXU�
FRPPXQLW\�RU�ZRXOG�OLNH�WR�ZRUN�ZLWK�XV�WR�
DUUDQJH�VRPH��SOHDVH�JHW�LQ�FRQWDFW�ZLWK�6DUD�DW�
V�EUXVKHWW#GDO�FD 
 
 

0RQGD\��)HEUXDU\��UG������-�����SP 
7LWOH��0DQDJLQJ�6WUHVV�	�$Q[LHW\ 
'HVFULSWLRQ��3HRSOH�KROG�PDQ\�P\WKV�DERXW�VWUHVV�
DQG�DQ[LHW\��DQG�WKLV�FDQ�LPSDLU�WKHLU�DELOLW\�WR�
FRSH�ZLWK�WKH�SUREOHP��7KH�DXGLHQFH�ZLOO�JDLQ�D�
EHWWHU�XQGHUVWDQGLQJ�RI�KRZ�VWUHVV�LV�GHILQHG��WKH�
VWDJHV�RI�VWUHVV�WKDW�ZH�JR�WKURXJK��DQG�WKH�
ZDUQLQJ�VLJQV�RI�H[SHULHQFLQJ�VLJQLILFDQW�VWUHVV��
&RPH�DQG�OHDUQ�KRZ�WR�LQFUHDVH�VHOI-DZDUHQHVV�
WKURXJK�PLQGIXOQHVV�H[HUFLVHV�DQG�VWUDWHJLHV�WR�
PDQDJH�VWUHVV� 
 
7XHVGD\��)HEUXDU\���WK������-�����SP� 
7LWOH��0RYLQJ�%H\RQG�³<HV��'HDU�´�,PSURYLQJ�
&RXSOH¶V�&RQQHFWLRQ�	�&RPPXQLFDWLRQ�ZLWK�
(PRWLRQ�)RFXVHG�6NLOOV 
'HVFULSWLRQ��(PRWLRQ�)RFXVHG�6NLOOV�7UDLQLQJ�IRU�
FRXSOHV�SURYLGHV�VRPH�EDVLF�HPRWLRQ�HGXFDWLRQ�
DQG�WHDFKHV�SDUWLFLSDQWV�KRZ�HPRWLRQ�SOD\V�D�
FUXFLDO�UROH�LQ�RXU�URPDQWLF�LQWLPDWH�UHODWLRQVKLSV��
7KLV�WDON�ZLOO�IRFXV�RQ�KRZ�WR�EHJLQ�WR�QDYLJDWH�
WKH�ZRUOG�RI�HPRWLRQ��HQKDQFH�PRWLYDWLRQ�WR�
FKDQJH��GLVFXVV�KRZ�WR�UHSDLU�SDVW�KXUWV�LQ�
UHODWLRQVKLSV�DQG�ZLOO�JLYH�D�EDVLF�VHW�RI�VNLOOV�WR�
LPSURYH�FRQQHFWLRQ�EHWZHHQ�FRXSOHV� 
 
7XHVGD\��)HEUXDU\���WK���-�30� 
7LWOH��3V\FKRORJ\�0RQWK��0LQGIXOQHVV��(YROXWLRQ��
DQG�KRZ�WR�(VFDSH�$Q[LHW\�DQG�8QKDSSLQHVV�
)RUHYHU 
'HVFULSWLRQ��<RX¶YH�EHHQ�OLHG�WR�E\�WKH�PHQWDO�
KHDOWK�ILHOG�\RXU�HQWLUH�OLIH��7KLV�VHVVLRQ�ZLOO�KHOS�
\RX�XQGHUVWDQG�WKH�HYROXWLRQ�RI�WKLQNLQJ�DQG�OHDUQ�
KRZ�WR�VWRS�DQG�DSSUHFLDWH�WKH�PRPHQW��7KH�

GDQJHUV�RI�WKH�LQWHUQHW��VRFLDO�PHGLD��ZDWFKLQJ�WKH�
QHZV��DQG�RWKHU�DFWLYLWLHV�WKDW�XQGHUPLQH�\RXU�
QDWXUDO�GHVLUH�WR�EH�KDSS\�ZLOO�EH�GLVFXVVHG�� 
 
7XHVGD\�)HEUXDU\���WK���-��SP 
7LWOH��3V\FKRORJ\�0RQWK��'HP\VWLI\LQJ�$'+'�-�
)DFWV�DQG�0\WKV 
'HVFULSWLRQ��7KH�SUHVHQWHUV�ZLOO�EULHIO\�UHYLHZ�
VRPH�LPSRUWDQW�IDFWV�DQG�VWDWV�DERXW�$'+'�LQ�
FKLOGUHQ�DQG�DGROHVFHQWV��DV�ZHOO�DV�HQJDJH�WKH�
JURXS�LQ�GLVFXVVLRQ�DURXQG�VRPH�RI�WKH�FRPPRQO\�
KHOG�P\WKV�DQG�PLVFRQFHSWLRQV�DERXW�$'+'� �,W�LV�
KRSHG�WKDW�DWWHQGHHV�ZLOO�ZDON�DZD\�IURP�WKLV�WDON�
EHWWHU�LQIRUPHG�DERXW�$'+'��RQH�RI�WKH�PRVW�
FRPPRQ�QHXURGHYHORSPHQWDO�GLVRUGHUV�RI�
FKLOGKRRG� 
 
6DWXUGD\�)HE��WK������-�����SP� 
7LWOH��3V\FKRORJ\�0RQWK��7DPLQJ�WKH�6XUYLYDO�
,QVWLQFW�IRU�,QQHU�DQG�2XWHU�3HDFH 
'HVFULSWLRQ��7KH�KXPDQ�EUDLQ¶V�SRZHUIXO�VXUYLYDO�
LQVWLQFW�XQGHUSLQV�D�ORW�RI�HPRWLRQDO�SDLQ��
LQFOXGLQJ�ZRUU\��IUXVWUDWLRQ��JXLOW��DQG�PRUH��7KLV�
WDON�ZLOO�IRFXV�RQ�KRZ�HYHU\RQH�FDQ�OHDUQ�WR�WDPH�
WKH�EUDLQ��,I�ZH�GRQ¶W�WDPH�WKH�EUDLQ��WKH�VXUYLYDO�
LQVWLQFW�ZLOO�UXOH�XV��7KDW¶V�JUHDW�IRU�NHHSLQJ�XV�
DOLYH�EXW�QRW�VR�JUHDW�IRU�KDSSLQHVV�� 
 
6DWXUGD\�)HE���QG������-�����SP 
7LWOH��3V\FKRORJ\�0RQWK��1R�KDUG�ILOOLQJV��+RZ�WR�
VXSSRUW�\RXU�FKLOG�WKURXJK�D�GHQWDO�RU�PHGLFDO�
SURFHGXUH 
'HVFULSWLRQ��0HGLFDO�DQG�GHQWDO�SURFHGXUHV�FDQ�
FDXVH�VLJQLILFDQW�VWUHVV�IRU�\RXWK�UHVXOWLQJ�LQ�
FKDOOHQJHV�IRU�SDUHQWV�DQG�PHGLFDO�SURIHVVLRQDOV�WR�
KHOS�FKLOGUHQ�WKURXJK�D�SURFHGXUH��SRWHQWLDOO\�
SUHYHQWLQJ�QHFHVVDU\�FDUH�IRU�VRPH�FKLOGUHQ��:H�
ZLOO�GLVFXVV�WLSV�DQG�WULFNV�RQ�KRZ�WR�KHOS�\RXU�
FKLOG�PDQDJH�WKHLU�DQ[LHW\�DERXW�WKHVH�SURFHGXUHV��
7KLV�SUHVHQWDWLRQ�ZLOO�EH�LQWHUDFWLYH�ZLWK�
RSSRUWXQLWLHV�IRU�GLVFXVVLRQ�DQG�TXHVWLRQV� 
 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

36<&+2/2*<�0217+������#�+DOLID[�&HQWUDO�/LEUDU\ 



5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

($5/<�&$5((5�36<&+2/2*,676��8SFRPLQJ�(YHQWV 

 

 

7 KUHH�(DUO\�&DUHHU�3V\FKRORJ\�HYHQWV�DUH�FRPLQJ�XS��:H�KRSH�WR�VHH�\RX�WKHUH�  
 
(&3�6RFLDO�'LQQHU��)ULGD\��1RYHPEHU���WK�DW�
�SP�DW�WKH�$JULFROD�6WUHHW�%UDVVHULH��3OHDVH�5693�
WR�HULFD#KXEOH\FDUUXWKHUV�FRP�RU�WKH�(&3�
)DFHERRN�HYHQW�SDJH�VR�ZH�KDYH�DFFXUDWH�
QXPEHUV� 
 
(333�6WXG\�*URXS��6DWXUGD\�1RYHPEHU���UG����
DP-���SP��DW�+XPDQL-W�6RXWK�3DUN� �$�JHQHUDO�
RULHQWDWLRQ�WR�WKH�WHVW�DQG�)$4��FRQQHFW�ZLWK�WKLV�
FRKRUW�RI�(333HUV��VR�\RX�FDQ�VHOI-RUJDQL]H�
VXEVHTXHQW�PHHWLQJV� 3OHDVH�5693�WR�
HULFD#KXEOH\FDUUXWKHUV�FRP�RU�WKH�(&3�)DFHERRN�
HYHQW�SDJH�VR�ZH�KDYH�DFFXUDWH�QXPEHUV� 3OHDVH�
LGHQWLI\�LI�\RX�ZRXOG�OLNH�WR�DWWHQG�E\�SKRQH�
YLGHR�  
 

2UDO�([DP�3UHS�*URXS��6DWXUGD\� �1RYHPEHU�
��UG�������-������DW�+XPDQL-W �6RXWK�3DUN��
2ULHQWDWLRQ�WR�WKH�WHVW��)$4��SHHU�PHQWRUV�ZLOO�
VKDUH�WKHLU�H[SHULHQFHV��DQG�DQ�RSSRUWXQLW\�WR�
ZRUNVKRS�\RXU�HWKLFDO�GLOHPPD�ZLWK�D�JURXS�RI�
VXSSRUWLYH�SHHUV��6HHNLQJ�DGGLWLRQDO�SHHU�PHQWRUV�
�UHIUHVKPHQWV�IRU�PHQWRUV�ZLOO�EH�FRYHUHG�� 3OHDVH�
5693�WR�HULFD#KXEOH\FDUUXWKHUV�FRP�RU�WKH�(&3�
)DFHERRN�HYHQW�SDJH�VR�ZH�KDYH�DFFXUDWH�
QXPEHUV��3OHDVH�LGHQWLI\�LI�\RX�ZRXOG�OLNH�WR�
DWWHQG�E\�SKRQH�YLGHR�  

+RSH�WR�VHH�\RX�VRRQ� 
 
(ULFD�/XQGEHUJ  



 

$FNQRZOHGJHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

 
'LHG�SHDFHIXOO\�LQ�KLV�VOHHS�RQ�)ULGD\��0D\�����������DW� 
WKH�DJH�RI�����ZLWK�KLV�EHORYHG�ZLIH�-DQLV�E\�KLV�VLGH��+H�LV�
DOVR�VXUYLYHG�E\�KLV�VRQV��9LFWRU�*DEULHO��.LP��&DWDQR�DQG�
0LFKDHO�'DPLDQ�&DWDQR�� 

9LFWRU�ZDV�D�SURIHVVRU�DW�6DLQW�0DU\
V�8QLYHUVLW\�IRU����
\HDUV��+H�ZDV�D�OHDGHU�LQ�WKH�ILHOG�RI�LQGXVWULDO�
RUJDQL]DWLRQDO�SV\FKRORJ\�DQG�KLV�WH[WERRN�LV�XVHG�LQ� 
XQLYHUVLWLHV�DFURVV�&DQDGD�WR�WKLV�GD\��+H�ZRQ�QXPHURXV�
DFDGHPLF�DZDUGV��KRQRXUV��DQG�GLVWLQFWLRQV�LQFOXGLQJ�D� 
VSHFLDO�FLWDWLRQ�IRU�KLV�ZRUN�ZLWK�WKH�&DQDGLDQ�PLOLWDU\�
VLJQHG�E\�4XHHQ�(OL]DEHWK�,,�-�DQG�DXWKRUHG�RYHU����� 
UHVHDUFK�SXEOLFDWLRQV�� 

9LFWRU
V�ILHUFH�DGYRFDF\��DFWLYLVP��DQG�GHGLFDWLRQ�UHODWHG�WR�XQLRQ�ZRUN�ZDV�UHVSHFWHG�DQG�DGPLUHG�E\�
KLV�FROOHDJXHV�DFURVV�WKH�FRXQWU\��+H�LV�UHPHPEHUHG�IRQGO\�DV�WKH�SDVW�3UHVLGHQW�RI�ERWK�WKH�608� 
)DFXOW\�8QLRQ�DQG�WKH�&DQDGLDQ�$VVRFLDWLRQ�RI�8QLYHUVLW\�7HDFKHUV�� 

,Q�0DUFK��KH�FHOHEUDWHG�KLV���WK�ZHGGLQJ�DQQLYHUVDU\�ZLWK�-DQLV��)URP�WKHLU�ILUVW�GDWH�DW�D�6LPRQ�	� 
*DUIXQNOH�FRQFHUW�WR�WKHLU�ILQDO�GD\V�WRJHWKHU��WKH\�VKDUHG�D�OLIHWLPH�RI�KDSSLQHVV��+H�ORYHG�WR�WUDYHO��VHH�
WKHDWUH�RQ�%URDGZD\�DQG�LQ�WKH�:HVW�(QG��DQG�FKHHU�RQ�KLV�7RURQWR�%OXH�-D\V�� 

7KH�&DWDQR�IDPLO\�ZRXOG�OLNH�WR�WKDQN�WKH�PDQ\�PHGLFDO�SURIHVVLRQDOV�DQG�FDUHJLYHUV�ZKR�KHOSHG�9LFWRU�
RYHU�WKH�ODVW�IHZ�\HDUV��,Q�OLHX�RI�IORZHUV��WKH�IDPLO\�DVNV�WKDW�\RX�PDNH�D�GRQDWLRQ�WR�3KRHQL[�<RXWK�
3URJUDPV��SKRHQL[\RXWK�FD��RU�WR�9LFWRU�&DWDQR�,�2�*UDGXDWH�7UDYHO�6FKRODUVKLS�FRQWDFW��
$SULO�6FKHOOHU#VPX�FD�� 

2%,78$5<��9LFWRU�0LFKDHO�&DWDQR��&KURQLFOH�+HUDOG��SXEOLVKHG��0D\��������� 

�ĞŶĞĮƚƐ�ƚŽ�sŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ��WE^ 
 

�ĐƟǀĞ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ƌĞĐĞŝǀĞ�Ă�ǀŽůƵŶƚĞĞƌ�ǀŽƵĐŚĞƌ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ��WE^�ǁŽƌŬƐŚŽƉ�
Žƌ��WE^�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞƐ͘�dŚĞ�ǀŽƵĐŚĞƌ�ǀĂůƵĞ�ŝƐ͗ 
sŽƵĐŚĞƌ�sĂůƵĞ͗ 

· �ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ�-�Ψϭϳϱ 
· �ŚĂŝƌƐ�ŽĨ�KƚŚĞƌ��WE^��ŽŵŵŝƩĞĞƐ�-�ΨϭϬϬ 
· �ŽŵŵŝƩĞĞ�DĞŵďĞƌƐ�-�ΨϱϬ 
· �WE^��ĞƐŝŐŶĂƚĞĚ��W��ĂŶĚ��W��ZĞƉƌĞƐĞŶƚĂƟǀĞƐ�-�ΨϭϬϬ 

�ƌŝƚĞƌŝĂ͗ 
· sŽůƵŶƚĞĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�ƐĞƌǀĞĚ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭ�ǇĞĂƌ 
· sŽůƵŶƚĞĞƌƐ�ŵƵƐƚ�ƚĂŬĞ�ĂŶ�ĂĐƟǀĞ�ƌŽůĞ�ŝŶ�ƚŚĞ�ĐŽŵŵŝƩĞĞ 
· sŽůƵŶƚĞĞƌƐ�ƐŚĂůů�ĂĐĐƌƵĞ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ΨϮϱϬ�ŝŶ�ďĞŶĞĮƚƐ�ƉĞƌ�ǇĞĂƌ 
· �ĞŶĞĮƚƐ�ŵƵƐƚ�ďĞ�ƵƐĞĚ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ�ŽĨ�ŚĂǀŝŶŐ�ďĞĞŶ�ĂǁĂƌĚĞĚ͘ 
 

tĞ�ŚĂǀĞ�ƐŽŵĞ�ŝŶƚĞƌĞƐƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǇŽƵ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�
ĂƉŶƐΛĂƉŶƐ͘ĐĂ 



 

$FNQRZOHGJHPHQWV 
 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�ZKR�KDYH� 
UHFHQWO\�EHFRPH�5HJLVWHUHG�3V\FKRORJLVWV 

 

&RQJUDWXODWLRQV�WR�WKH�IROORZLQJ�ZKR�KDYH� 
UHFHQWO\�EHFRPH�&DQGLGDWHV 

 

:HOFRPHV�LWV�/DWHVW�0HPEHUV�DV�RI��2FWREHU��������� 

6WDF\�%UDGOH\��3K�'� 
&KULVWD--R�%UDQWRQ��0�$� 

2OLYLD�%URZQ��0�$� 
-HVVLFD�'R\OH 

,Y\-/HH�.HKD\HV 
/LQGVD\�0F1HLO��'�3V\FK� 

(PLO\�2UU��3K�'� 

&HFLOLD�2VFDUVRQ��0�6F 
0DULH�3RLVVRQ��3K�'� 
*UHJ�6WHYHQV��3K�'� 

1DWDOLH�6WUDWWRQ��3K�'� 
0HJKDQ�6KFLQNHO��3K�'� 
6KDQD�6XWKHUODQG��3K�'� 
3DXOD�:LQVWDQOH\��0�$� 

:H�ZRXOG�OLNH�WR�WKDQN WKH�PHPEHUVKLS�IRU�VXSSRUWLQJ�$316�LQ�LWV�HIIRUWV�WR�SURPRWH�WKH 
LQWHUHVWV�RI�1RYD�6FRWLD�SV\FKRORJLVWV�WKURXJK�DGYRFDF\�� 

FRQWLQXLQJ�HGXFDWLRQ�DQG�WKH�VXSSRUW�RI�VSHFLDO�LQWHUHVWV�LQ�WKH�ILHOG�� 

1DQF\�$GDPV��0�$� 
.DWKU\Q�%HOO��3K�'� 

&KULVWD--R�%UDQWRQ��0�$� 
0DXUHHQ�&DPSEHOO-%DOFRP��'�3V\FK� 

-DPLH�&ROOLQV��3K�'� 
-HQQLIHU�'HFNHU��0�$� 
$QJHOD�'HYRH��0�$�6�3� 
.DUHQ�'LQVPRUH��3K�'� 

9LFWRULD�.OLPHN��0�$�6�3� 
%ULWWDQ\�0RUULVRQ��0�$�6�3� 
0DU\�7KHUHVH�2¶1HLO��3V\'� 
&HFLOLD�2VFDUVRQ��0�6F� 
/DXUD�6FDOOLRQ��3K�'� 
6RQ\D�6WHYHQV��3K�'� 
.D\OD�7UXVZHOO��3K�'� 

 

0DOORU\�&DPSEHOO��3K�'� 
+D\OH\�(OOZRRG��&OLQ�3V\�'� 

0HOLVVD�(SS��0�$� 
-HVVLFD�*DUGHQ��0�$�6�3� 

6DUDK�0DQVILHOG-*UHHQ��0�$� 
,VDDF�+DKQ��0�$� 

&KHU\O�2[IRUG��0�6F� 
/HH�3DUN��0�$� 

9LFWRULD�3LWXUD��3K�'� 
-HQQLIHU�3UHQWLFH��0�6F� 
6WHSKDQLH�5\DQ��0�6F� 
6WHSKDQLH�6QRZ��3K�'� 

0HJKDQ�6FKLQNHO��3K�'� 
1DWDOLH�6WUDWWRQ��3K�'� 
7DPDUD�6SHWK��3K�'� 
1LFROH�7LEEHWWV��0�6F� 
%UHDQQD�<RXQJ��3V\�'� 

 

7KLV�LQIRUPDWLRQ�SURYLGHG�E\�16%(3�DV�RI��2FWREHU��������� 



$GYHUWLVHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

  
 
 

WƐǇĐŚŽůŽŐŝƐƚ�;&Ƶůů�dŝŵĞ͕�WĂƌƚ�dŝŵĞ�Žƌ��ŽŶƚƌĂĐƚƵĂů�&ĞĞ�ĨŽƌ�^ĞƌǀŝĐĞͿ 
YƵĞƐƚ͗���^ŽĐŝĞƚǇ�ĨŽƌ��ĚƵůƚ�^ƵƉƉŽƌƚ�ĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĚĞĚŝĐĂƚĞĚ�ĂŶĚ�ĞŶƌŝĐŚĞĚ�ƌĞƐŝĚĞŶƟĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚͲ
ƌĞĂĐŚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚĞǀĞůŽƉŵĞŶƚĂů͕�ĐŽŐŶŝƟǀĞ͕�ďĞŚĂǀŝŽƵƌĂů�ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĐŚĂůůĞŶŐĞƐ͘��Ɛ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�YƵĞƐƚ� 
�ůŝŶŝĐĂů�dĞĂŵ�ǇŽƵ�ǁŝůů�ǁŽƌŬ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĞŵƉŽǁĞƌ�ƚŚĞ�ƉĞƌƐŽŶ�ƚŽ�ĨŽƐƚĞƌ�ĐŚĂŶŐĞ͕�ƉĞƌƐŽŶĂů�ŐƌŽǁƚŚ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘��>ŽͲ
ĐĂƟŽŶ�ŽĨ�tŽƌŬ͗�sĂƌŝŽƵƐ�^ŝƚĞƐ�ƚŚƌŽƵŐŚ�,ZD 
WŽƐŝƟŽŶ�^ƵŵŵĂƌǇ͗��ZĞƉŽƌƟŶŐ�ƚŽ�ƚŚĞ�DĂŶĂŐĞƌ�ŽĨ��ůŝŶŝĐĂů�WƌŽŐƌĂŵŵŝŶŐ�ƚŚĞ�ƉƐǇĐŚŽůŽŐŝƐƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�Ăƚ�
Ăůů�YƵĞƐƚ�ƐŝƚĞƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ZĞŐŝŽŶĂů�ZĞŚĂďŝůŝƚĂƟŽŶ��ĞŶƚƌĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ůŝǀŝŶŐ�ŽƉƟŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌ�ĂŶǇ�ĐůŝĞŶƚƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƚŚĞ� 
�ŽŵŵƵŶŝƚǇ��ĞŚĂǀŝŽƵƌĂů�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞ͘�dŚĞ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŽƌŬƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ůŝŶŝĐĂů�dĞĂŵ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�
ĐůŝĞŶƚ͕�ĨĂŵŝůǇ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƉĞĐŝĂůŝǌĞĚ�ŝŶƚĞŶƐŝǀĞ�ƐĞƌǀŝĐĞƐ͕�ĐŽŶƐƵůƚĂƟŽŶ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ƐƵƉƉŽƌƚ�ŝŶ�ŶĂƚƵƌĂůͲ
ŝƐƟĐ�ƐĞƫŶŐƐ�ƚŽ�ĂĐŚŝĞǀĞ�ŐƌĞĂƚĞƌ�ŐĞŶĞƌĂůŝǌĂƟŽŶ�ŽĨ�ƐŬŝůůƐ�ĂŶĚ�ƐƵƐƚĂŝŶ�ƐƚĂďŝůŝǌĂƟŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�dƌĂǀĞů�ƚŽ�ǀĂƌŝŽƵƐ�ƐŝƚĞƐ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�dŚŝƐ�
ƉŽƐŝƟŽŶ�ĐĂŶ�ďĞ�Ă�ĨƵůů�ƟŵĞ�Žƌ�ƉĂƌƚ�ƟŵĞ�ƐĂůĂƌŝĞĚ�ƉŽƐŝƟŽŶ�KZ�ŵĂǇ�ďĞ�Ă�ĐŽŶƚƌĂĐƚĞĚ�ĨĞĞ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƉŽƐŝƟŽŶ͘ 
ZĞƐƉŽŶƐŝďŝůŝƟĞƐ͗ 
· WĂƌƟĐŝƉĂƚĞƐ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ůŝŶŝĐĂů�dĞĂŵ 
· tŽƌŬƐ�ĐŽůůĂďŽƌĂƟǀĞůǇ�ǁŝƚŚ�ŽƚŚĞƌ�ĐůŝŶŝĐŝĂŶƐ�ĂŶĚ�ĚŝƌĞĐƚ�ĐĂƌĞ�ƐƚĂī�ƚŽ�ƐŽůǀĞ�ĐŚĂůůĞŶŐŝŶŐ�ĐůŝŶŝĐĂů�ŝƐƐƵĞƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ 
· �ĚǀŽĐĂƚĞƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĐůŝĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞŝƌ�ƌŝŐŚƚƐ�ƚŽ�ĂƵƚŽŶŽŵǇ͕�ƌĞƐƉĞĐƚ͕�ƉƌŝǀĂĐǇ͕�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ĚŝŐŶŝƚǇ�ŽĨ�
ƌŝƐŬ͘ 

· �ƐƐŝƐƚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉůĂŶƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƉƌĞƐĐƌŝďĞĚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĂŶĚ�ĐůŝŶŝĐĂů�ƉƌĂĐƟĐĞ 
· �ďŝůŝƚǇ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞƌĂƉĞƵƟĐ�ƌĂƉƉŽƌƚ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ĐŽŵƉůĞǆ�ŶĞĞĚƐ͘ 
· WƌŽǀŝĚĞ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐůŝĞŶƚ 
· �ŽŶĚƵĐƚ�ĂƐƐĞƐƐŵĞŶƚƐ�ƚŽ�ŝĚĞŶƟĨǇ�ĨĂĐƚŽƌƐ�ŝŵƉĂĐƟŶŐ�ĐůŝĞŶƚ�ͬ�ĨĂŵŝůǇ�ͬ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌƐ�ĂďŝůŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ĚĞƐŝƌĞĚ�ŐŽĂůƐ�ƵƐŝŶŐ�ĂǀĂŝůĂďůĞ�ƌĞͲ
ƐŽƵƌĐĞƐ 

· WƌŽǀŝĚĞ�ĐƌŝƐŝƐ�ŝŶƚĞƌǀĞŶƟŽŶ�ͬ�ĚĞ-ĞƐĐĂůĂƟŽŶ�ĂƐ�ƌĞƋƵŝƌĞĚ 
· DŽŶŝƚŽƌƐ�ĚĂƚĂ�ƌĞĐŽƌĚŝŶŐ�ƐǇƐƚĞŵƐ  
· �ŽůůĂďŽƌĂƚĞƐ�ŝŶ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉůĂŶƐ�ĂŶĚ�ĂĚũƵƐƚƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ 
· �ƐƐĞƐƐĞƐ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ŶĞĞĚƐ�ŽĨ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ŝŶƚĞƌǀĞŶƟŽŶƐ 
· WƌŽǀŝĚĞƐ�ĨŽƌŵĂů�ĂŶĚ�ŝŶĨŽƌŵĂů�ĞĚƵĐĂƟŽŶ�ƐĞƐƐŝŽŶƐ 
· WƌĞƉĂƌĞƐ�ĂŶĚ�ƉƌĞƐĞŶƚƐ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�ƉƌŽŐƌĂŵ�ĐŚĂŶŐĞƐ�ĂŶĚ�ƐƉĞĐŝĂů�ƉƌŽũĞĐƚƐ 
· �ŽĐƵŵĞŶƚƐ�ƵƐŝŶŐ�ĂĐĐĞƉƚĞĚ�ƐƚĂŶĚĂƌĚƐ 
· �ƌŝƟĐĂůůǇ�ĞǆĂŵŝŶĞƐ�ŽǁŶ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�ŝĚĞŶƟĨǇ�ĂƌĞĂƐ�ŽĨ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͘��ŶŚĂŶĐĞƐ�ƐĞůĨ-ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�Ă�ĐŽŶƟŶƵŝŶŐ�ďĂƐŝƐ�
ďǇ�ƐĞƫŶŐ�ŐŽĂůƐ͕�ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƚ�ĐĂƌĞ͕�ĂƩĞŶĚŝŶŐ�ĞĚƵĐĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ͬ�ďĞƐƚ-ƉƌĂĐƟĐĞ�ůŝƚĞƌĂƚƵƌĞ͘ 

· �ĞŵŽŶƐƚƌĂƚĞƐ�ŝŶĚĞƉĞŶĚĞŶƚ�ƉƌĂĐƟĐĞ�ďǇ�ƚĂŬŝŶŐ�ŝŶŝƟĂƟǀĞ�ĂŶĚ�ďĞŝŶŐ�ƐĞůĨ-ĚŝƌĞĐƚĞĚ͘ 
· WƌĂĐƟĐĞƐ�ǁŝƚŚŝŶ�ĂƌĞ�ŽĨ�ĐŽŵƉĞƚĞŶĐǇ͕�ŵĂŬŝŶŐ�ĐŽŶƐƵůƚƐ�ĂŶĚ�ƌĞĨĞƌƌĂůƐ�Ă�ŶĞĐĞƐƐĂƌǇ͘ 
 

YƵĂůŝĮĐĂƟŽŶƐ͗ 
· 'ƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�;Ğ͘Ő͕͘�ŵĂƐƚĞƌ͛Ɛ�Žƌ�ĚŽĐƚŽƌĂůͿ�ŝŶ�ĐůŝŶŝĐĂů�ƉƐǇĐŚŽůŽŐǇ 
· ZĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ 
· WƌĞǀŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ŝŶ�Ă�ŵĞŶƚĂů�ŚĞĂůƚŚ�Žƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƐĞƫŶŐ͘ 
· WƌĞǀŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĐŽŶĚƵĐƟŶŐ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŝŶƚĞƌǀĞŶƟŽŶƐ͘ 
· �ůŝŶŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĚŝĂŐŶŽƐŝƐ�ĂŶĚ�ͬ�Žƌ�ĐŽŐŶŝƟǀĞ�ͬ�ĚĞǀĞůŽƉŵĞŶƚĂů�ĚŝƐĂďŝůŝƟĞƐ 
· �ǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĂĚƵůƚƐ͘ 
· �ďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ĐŽŽƉĞƌĂƟǀĞůǇ�ĂŶĚ�ĐŽůůĂďŽƌĂƟǀĞůǇ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ůŝŶŝĐĂů�dĞĂŵ� 
· �ǆĐĞůůĞŶƚ�ŝŶƚĞƌƉĞƌƐŽŶĂů͕�ĐŽŶŇŝĐƚ�ƌĞƐŽůƵƟŽŶ͕�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐŬŝůůƐ͘ 
· �ǆĐĞůůĞŶƚ�ŽƌĂů�ĂŶĚ�ǁƌŝƩĞŶ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐŬŝůůƐ͘ 
· dĞĂŵ�ŽƌŝĞŶƚĞĚ͕�ƐĞůĨ-ŵŽƟǀĂƚĞĚ͕�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŵĂŶĂŐĞ�ŵƵůƟƉůĞ�ƉƌŝŽƌŝƟĞƐ͘ 
· sĂůŝĚ�ĚƌŝǀĞƌ͛Ɛ�ůŝĐĞŶƐĞ�ĂŶĚ�Ă�ƌĞůŝĂďůĞ�ǀĞŚŝĐůĞ͘ 
,ŽƵƌƐ�ŽĨ�tŽƌŬ͗�d��  WŽƐƟŶŐ��ĂƚĞ͗��Ϯϯ�KĐƚŽďĞƌ�ϮϬϭϵ  ^ƚĂƌƚ��ĂƚĞ͗�/ŵŵĞĚŝĂƚĞůǇ� 
/ŶƚĞƌĞƐƚĞĚ��ƉƉůŝĐĂŶƚƐ�ĐĂŶ�ĞŵĂŝů�Ă��ŽǀĞƌ�>ĞƩĞƌ�ĂŶĚ�ZĞƐƵŵĞ�ƚŽ͗��,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ͕�YƵĞƐƚ�ZĞŐŝŽŶĂů�ZĞŚĂďŝůŝƚĂƟŽŶ��ĞŶƚƌĞ͕�ϯϬ��ĂͲ
ŵĂƐĐƵƐ�ZĚ͘��ĞĚĨŽƌĚ�E^��ϰ��Ϭ�ϭ   ŵĂŝů�ƚŽ͗�ĐĐŽůĞΛƋƵĞƐƚƐŽĐŝĞƚǇ͘ĐĂ�� 
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7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

^ƵŶŶǇƐŝĚĞ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�–�Ϯ�WĂƌƚ-ƟŵĞ�ƉŽƐŝƟŽŶƐ�ĂǀĂŝůĂďůĞ 
 

tĞ�ĂƌĞ�Ă�ŐƌŽǁŝŶŐ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ��ĞĚĨŽƌĚ͕�ĐŽŶǀĞŶŝĞŶƚůǇ�ůŽĐĂƚĞĚ�ĂĐƌŽƐƐ�ĨƌŽŵ�
^ƵŶŶǇƐŝĚĞ�DĂůů͘��KƵƌ�ǀŝƐŝŽŶ�ŝƐ�ƚŽ�ďƌŝŶŐ�ƚŽƉ-ŶŽƚĐŚ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ĐůŝĞŶƚƐ�ĂŶĚ�ƚŽ�
ƉƌŽǀŝĚĞ�Ă�ƌĞůĂǆŝŶŐ�ŽĂƐŝƐ�ŝŶ�ƚŚĞ�ďƵƐƚůĞ�ŽĨ�ƚŚĞŝƌ�ĞǀĞƌǇĚĂǇ�ůŝǀĞƐ͘��tĞ�ĂƌĞ�ƐĞĞŬŝŶŐ͗ 
· ��ƉƐǇĐŚŽůŽŐŝƐƚ�ǁŚŽ�ŝƐ�ƉƌŽĮĐŝĞŶƚ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ĂŶĚ�ƚƌĞĂƟŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĐŽŶĚŝͲ
ƟŽŶƐ�ĂŶĚ�ĂĚũƵƐƚŵĞŶƚ�ĐŽŶĐĞƌŶƐ�;Ğ͘Ő͕͘�ĂŶǆŝĞƚǇ͕�ĚĞƉƌĞƐƐŝŽŶ͕�ƐĞůĨ-ĞƐƚĞĞŵ͕�ŐƌŝĞĨ͕�ĂŶŐĞƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ĞƚĐ͘Ϳ͘�WƌĞĨĞƌĞŶĐĞ�ǁŝůů�
ďĞ�ŐŝǀĞŶ�ƚŽ�ĐůŝŶŝĐŝĂŶƐ�ǁŚŽ�ŚĂǀĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ͕�ĂĚŽůĞƐĐĞŶƚƐ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͘�dŚŝƐ�ĂƐƐŽĐŝĂƚĞ�
ǁŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐŚŝůĚ�ĂŶĚ�ĂĚŽůĞƐĐĞŶƚ�ƉƐǇĐŚŽůŽŐŝƐƚ�ĨŽƌ�ƉĞĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ŽŶŐŽŝŶŐ� 
ŵĞŶƚŽƌƐŚŝƉ͘ 

· ��ƉƐǇĐŚŽůŽŐŝƐƚ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�ƚƌĞĂƟŶŐ�ĂĚƵůƚƐ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĐŽŶĚŝƟŽŶƐ͘�dŚĞ�ƉƌĞĨĞƌƌĞĚ�ĐĂŶĚŝĚĂƚĞ�ƐŚŽƵůĚ�
ĂůƐŽ�ďĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌǀĞŶƟŽŶ�ŽĨ�ƚƌĂƵŵĂ-ƌĞůĂƚĞĚ�ĚŝƐŽƌĚĞƌƐ͘��ůƚĞƌŶĂƟǀĞůǇ͕�Ă�ĐĂŶĚŝĚĂƚĞ�ǁŝƚŚ�
ůŝƩůĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚƌĂƵŵĂ͕�ďƵƚ�ǁŚŽ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ŬĞĞŶ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ƐŬŝůůƐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ǁŽƵůĚ�ďĞ�ǁĞůĐŽŵĞĚ͘��dŚŝƐ� 
ĂƐƐŽĐŝĂƚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ƚŚƌŽƵŐŚ�ŽŶŐŽŝŶŐ�ƉĞĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů� 
ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚ�ǁŚŽ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ƚƌĂƵŵĂ�ĂŶĚ�ĚŝƐƐŽĐŝĂƟǀĞ�ĚŝƐŽƌĚĞƌƐ͘ 

tĞ�ŽīĞƌ�Ă�ĐĂůŵ�ǁĞůĐŽŵŝŶŐ�ĂƚŵŽƐƉŚĞƌĞ͘���ůŝĞŶƚ�ĐĂƌĞ�ďĞŐŝŶƐ�ŝŶ�ƚŚĞ�ǁĂŝƟŶŐ�ƌŽŽŵ͕�Ă�ƐĞƌĞŶĞ�ƐƉĂĐĞ�ǁŝƚŚ�ƉƌŝǀĂĐǇ�ĨƌŽŵ� 
ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐůŝŶŝĐ͘��&ŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞƐƐŝŽŶ͕�ĐůŝĞŶƚƐ�ůĞĂǀĞ�ǀŝĂ�Ă�ƐĞƉĂƌĂƚĞ�Ğǆŝƚ͕�ĂůůŽǁŝŶŐ�ĨŽƌ�Ă�ƋƵŝĞƚ͕�ƉƌŝǀĂƚĞ�ĚĞƉĂƌƚƵƌĞ� 
ŝĨ�ĚĞƐŝƌĞĚ͘ 
 

tĞ�ƐƚƌŝǀĞ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŵŝůŝĞƵ�ĨŽƌ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĂƚ�ĂůůŽǁƐ�ĨŽƌ�ŇĞǆŝďŝůŝƚǇ͕�ĂƵƚŽŶŽŵǇ͕�ĂŶĚ�ƉĞĞƌ�ƐƵƉƉŽƌƚ͘��dŚĞ�ƉƌĂĐƟĐĞ�ŚĂƐ� 
ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽĸĐĞ�ŵĂŶĂŐĞƌ�ǁŚŽ�ƉƌŽǀŝĚĞƐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ƚŽ�Ăůů�ĐůŝŶŝĐŝĂŶƐ�ĂŶĚ�ŚĂŶĚůĞƐ�ŝŶŝƟĂů�ƉŚŽŶĞ�ĐĂůůƐ�ǁŝƚŚ�
ĐůŝĞŶƚƐ͘��WĞĞƌ�ƐƵƉĞƌǀŝƐŝŽŶͬĐŽŶƐƵůƚĂƟŽŶ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ�ĂŶĚ�ŽĐĐƵƌƐ�ŽŶ�ĂŶ�ĂƐ-ŶĞĞĚĞĚ�ďĂƐŝƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƌĞŐƵůĂƌ�ƉĞĞƌ�ƐƵƉĞƌǀŝͲ
ƐŝŽŶ�ŵĞĞƟŶŐƐ͘��dŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƚŚĞ�ƉƌĂĐƟĐĞ�ĐůŝŶŝĐŝĂŶƐ�ŝƐ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ĂƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ĐůŝĞŶƚƐ�ǁĞ�ƐĞƌǀĞ͘���ůŝŶŝĐŝĂŶƐ�ǁŝůů�ŚĂǀĞ�
Ă�ƐĂǇ�ŝŶ�ƚŚĞ�ĚĠĐŽƌ�ŽĨ�ƚŚĞŝƌ�ŽĸĐĞ�ƐƉĂĐĞ�ĂŶĚ�ĂƵƚŽŶŽŵǇ�ƚŽ�ƐĞƚ�ƚŚĞŝƌ�ŽǁŶ�ŚŽƵƌƐ͕�ŝŶĐůƵĚŝŶŐ�ǀĂĐĂƟŽŶƐ͘��tĞ�ŚĂǀĞ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�
ŽĨ�ƌĞĨĞƌƌĂů�ƚǇƉĞƐ͕�ĂůůŽǁŝŶŐ�ĨŽƌ�Ă�ĐĂƐĞůŽĂĚ�ďĂůĂŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ͕�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ƐƉĞĐŝĂůŝǌĞ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ͘��tĞ�ŚĂǀĞ�ĂŶ�ĂďƵŶĚĂŶĐĞ�
ŽĨ�ƌĞĨĞƌƌĂůƐ�ĂŶĚ�ǁŝůů�ƉƌŽǀŝĚĞ�ĐůŝŶŝĐŝĂŶƐ�ǁŝƚŚ�ĐůŝĞŶƚ�ƌĞĨĞƌƌĂůƐ�ƚŚĂƚ�ŵĂƚĐŚ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ĐŽŵƉĞƚĞŶĐŝĞƐ͘�� 
 

Yh�>/&/��d/KE^͗ 
· ZĞŐŝƐƚĞƌĞĚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�E^��W 
· WƌŽŽĨ�ŽĨ�WƌŽĨĞƐƐŝŽŶĂů�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ 
· �ĞŵŽŶƐƚƌĂƚĞ�ƐƵĸĐŝĞŶƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ǁŝƚŚŝŶ�ǇŽƵƌ�ĂƌĞĂ�ŽĨ�ƉƌĂĐƟĐĞ�;ĞŐ͕��ŚŝůĚͬ�ĚŽůĞƐĐĞŶƚ͕�Wd^�͕�ƉĂƌĞŶƟŶŐ͕�ĞƚĐͿ 
· WƌŽǀŝĚĞ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚƌĞĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƌĞĨĞƌĞŶĐĞƐ�;ŝĨ�ƌĞƋƵĞƐƚĞĚͿ͘ 
· dŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�Ă��ƌŝŵŝŶĂů�ZĞĐŽƌĚ��ŚĞĐŬ͕�ŝŶĐůƵĚŝŶŐ�sƵůŶĞƌĂďůĞ�^ĞĐƚŽƌ�^ĞĂƌĐŚ͕�ĂŶĚ��ŚŝůĚ��ďƵƐĞ�ZĞŐŝƐƚƌǇ�ĐŚĞĐŬ 
 
/ŶƚĞƌĞƐƚĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�ƵƐ�ĚŝƌĞĐƚůǇ�ďǇ�ĞŵĂŝů�Ăƚ�ŝŶĨŽΛƐƵŶŶǇƐŝĚĞƉƐǇĐŚŽůŽŐŝĐĂů͘ĐŽŵ͘ 
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�ƌ͘�^�'ĞƌĂůĚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌĞƐĞŶƚůǇ�ƐĞĞŬŝŶŐ�
ƋƵĂůŝĮĞĚ�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�ǁŽƌŬ�ĂƐ�ĐŽŶƚƌĂĐƚ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�Ăƚ�ŽƵƌ�
ƉƌĂĐƟĐĞ͘��tĞ�ŚĂǀĞ�ŝŵŵĞĚŝĂƚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐůŝŶŝĐĂů͕�
ƐĐŚŽŽů�ĂŶĚ�ĐŽƵŶƐĞůůŝŶŐ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�
ĂĐƌŽƐƐ�ƚŚĞ�ůŝĨĞƐƉĂŶ͘� 
 
^ŬŝůůƐ�ŝŶ�ĐŽŶƐƵůƚĂƟŽŶ͕�ĂƐƐĞƐƐŵĞŶƚ͕�ĚŝĂŐŶŽƐŝƐ͕�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ŝŶƚĞƌǀĞŶƟŽŶ�ĨŽƌ�ŝƐƐƵĞƐ�ƐƵĐŚ�ĂƐ�ĂŶǆŝĞƚǇ͕�ŵŽŽĚ�ĚŝƐŽƌĚĞƌƐ͕�ƐŽͲ
ŵĂƟǌĂƟŽŶ͕�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ͕�Wd^�͕�ƌĞůĂƟŽŶƐŚŝƉ�ĂŶĚ�ĨĂŵŝůǇ�ƉƌŽďůĞŵƐ͕�ůĞĂƌŶŝŶŐ�ĚŝƐŽƌĚĞƌƐ͕�ĂŶĚ�ĐŚŝůĚ�ďĞŚĂǀŝŽƵƌĂů�ƉƌŽďůĞŵƐ�
ŝƐ�ĞƐƐĞŶƟĂů͘�^ŬŝůůƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŝŶ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ƐŬŝůůƐ�ŝŶĐůƵĚŝŶŐ�ĐŽŐŶŝƟǀĞ�ďĞŚĂǀŝŽƵƌĂů�
ƚŚĞƌĂƉǇ�;��dͿ͕�ďĞŚĂǀŝŽƵƌĂů�ŵĂŶĂŐĞŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĂŶĚ�ŝŶƚĞŶƐŝǀĞ�ƐŚŽƌƚ-ƚĞƌŵ�ĚǇŶĂŵŝĐ�ƉƐǇĐŚŽƚŚĞƌĂƉǇ�;/^d�WͿ�ĂƌĞ�ĚĞƐŝƌĂͲ
ďůĞ͘��tĞ�ƌĞƋƵŝƌĞ�ĞǆĐĞůůĞŶƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐŬŝůůƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƌĂů�ĂŶĚ�ǁƌŝƩĞŶ�ƉƌŽĮĐŝĞŶĐǇ͕�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ǁŝƚŚŝŶ�Ă�
ĐŽŵƉƵƚĞƌŝǌĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ĞůĞĐƚƌŽŶŝĐ�ŚĞĂůƚŚ�ŝŶĨŽƌŵĂƟŽŶ�ƐǇƐƚĞŵƐ�ĂŶĚ�ďŽŽŬŝŶŐ͘ 
 
WƌŽĨĞƐƐŝŽŶĂů��ŶǀŝƌŽŶŵĞŶƚ�KīĞƌĞĚ͗ 
· ��ďĞĂƵƟĨƵů�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ŽĸĐĞ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�,ĂůŝĨĂǆ͘ 
· KǀĞƌŚĞĂĚ�ĐŽƐƚƐ�ĂƌĞ�ĐŽǀĞƌĞĚ�ďǇ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ďŝůůĞĚ�ƟŵĞ͘ 
· �ƐƐĞƐƐŵĞŶƚ�ŵĂƚĞƌŝĂůƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ǇŽƵƌ�ŽǀĞƌŚĞĂĚ�ĐŽƐƚƐ͘ 
· dŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐĞƚ�ǇŽƵƌ�ŽǁŶ�ŚŽƵƌƐ͘ 
· ��ǀĞƌǇ�ŵŽƟǀĂƚĞĚ�ƉĂƟĞŶƚ�ƉŽƉƵůĂƟŽŶ͘ 
· �ŝǀĞƌƐĞ�ƌĞĨĞƌƌĂůƐ͘�� 
 

dŚĞ�YƵĂůŝĮĐĂƟŽŶƐ͗ 
· ZĞŐŝƐƚĞƌĞĚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚƐ�ǁŝƚŚ�E^��W͘ 
· �ŽĐƚŽƌĂů�ůĞǀĞů�ŝƐ�ƉƌĞĨĞƌƌĞĚ͕�ĂůƚŚŽƵŐŚ�DĂƐƚĞƌƐ�ĂƉƉůŝĐĂŶƚƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘ 
· ZĞůĞǀĂŶƚ��ĞŐƌĞĞ�ĨƌŽŵ�ĂŶ�ĂĐĐƌĞĚŝƚĞĚ�hŶŝǀĞƌƐŝƚǇ͘ 
· WŽƐƚ-ŐƌĂĚƵĂƚĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƉƐǇĐŚŽĚŝĂŐŶŽƐƟĐ�ĂƐƐĞƐƐŵĞŶƚ�ƵƐŝŶŐ�ŝŶƚĞŶƐŝǀĞ�ƐŚŽƌƚ-ƚĞƌŵ�ĚǇŶĂŵŝĐ�ƉƐǇĐŚŽƚŚĞƌĂƉǇ͘ 
· &ĂŵŝůŝĂƌŝƚǇ�ĂŶĚ�ĐŽŵĨŽƌƚ�ǁŝƚŚ�ƵƐŝŶŐ�DĂĐŝŶƚŽƐŚ�ĐŽŵƉƵƚĞƌƐ͘ 
· WŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂŶ�/WŚŽŶĞ�Žƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ŽďƚĂŝŶ�ŽŶĞ͘ 
 
 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƉůĞĂƐĞ�ƐĞŶĚ�Ă�W�&��s�ƚŽ��ƌ͘�^͘�'ĞƌĂůĚ�,ĂŶŶ�Ăƚ�ŐŚĂŶŶΛŚĂŶŶƉƐǇĐŚŽůŽŐŝĐĂůƐĞƌǀŝĐĞƐ͘ĐŽŵ�� 
EŽ�ƉŚŽŶĞ�ĐĂůůƐ�ƉůĞĂƐĞ͘ 

�ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐŝƐƚ�–�,ĂůŝĨĂǆ�ZĞŐŝŽŶĂů�DƵŶŝĐŝƉĂůŝƚǇ 
 
�ŽƌŬƵŵ�Θ��ƐƐŽĐŝĂƚĞƐ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�>ƚĚ͘�/Ɛ�Ă�ŐƌŽǁŝŶŐ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ůŽĐĂƚĞĚ�ŝŶ� 
,ĂŵŵŽŶĚƐ�WůĂŝŶƐͬ>ƵĐĂƐǀŝůůĞ͕�E^�ĂďŽƵƚ�ϭϬ�ŵŝŶƵƚĞƐ�ĨƌŽŵ��ĞĚĨŽƌĚ͘���ƌ͘��ŽƌŬƵŵ�ŝƐ�ůŽŽŬŝŶŐ�ĨŽƌ� 
Ă�DĂƐƚĞƌƐ�Žƌ��ŽĐƚŽƌĂů�ůĞǀĞů�WƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ��ŚŝůĚͬ�ĚŽůĞƐĐĞŶƚ�ĂŶĚ� 
&ĂŵŝůǇ�WƐǇĐŚŽůŽŐǇ�ƚŽ�ũŽŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ͘��WŽƐƐŝďůĞ�ĚƵƟĞƐ�ǁŽƵůĚ�ŝŶĐůƵĚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ� 
ŝŶƚĞƌǀĞŶƟŽŶ�ĨŽƌ�ůĞĂƌŶŝŶŐ͕�ďĞŚĂǀŝŽƵƌĂů͕�ĚĞǀĞůŽƉŵĞŶƚĂů�ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͘�WĂƌƚ-ƟŵĞ�ŐƌŽǁŝŶŐ�ƚŽ�ĨƵůů-ƟŵĞ�ŚŽƵƌƐ� 
ĂƌĞ�ĂǀĂŝůĂďůĞ͘��dŚĞ�ƐĐŚĞĚƵůĞ�ŝƐ�ŇĞǆŝďůĞ�ǁŝƚŚ�ĚĂǇƟŵĞ͕�ĞǀĞŶŝŶŐ�ĂŶĚ�ǁĞĞŬĞŶĚ�ŚŽƵƌƐ�Ăůů�ƉŽƐƐŝďůĞ͘���ĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ� 
ŝƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ďŝůůŝŶŐ�ĂŶĚ�ĐůĞƌŝĐĂů�ƚĂƐŬƐ͘���ĞŶĞĮƚƐ�ƐƵĐŚ�ĂƐ�ŐƌŽƵƉ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘���ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�
ƚŽ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ�;E^��WͿ͘�� 
 

WůĞĂƐĞ�ƐĞŶĚ�ĐŽǀĞƌ�ůĞƩĞƌ�ĂŶĚ�Đ͘ǀ͘�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŽĨ�ƚŚĞ�ŽĸĐĞ�ŵĂŶĂŐĞƌ��ĂǁŶ�DŽƐŚĞƌ�Ăƚ�
ĚĂǁŶΛĐŽƌŬƵŵĂŶĚĂƐƐŽĐŝĂƚĞƐ͘ĐĂ͘��dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚ͘ 
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�ŽƌŶĞƌƐƚŽŶĞ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ ŚĂƐ�Ă�ƉŽƐŝƟŽŶ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂŶ�ĂƐƐŽĐŝĂƚĞ� 
ƉƐǇĐŚŽůŽŐŝƐƚ͘�KƵƌ�ŐƌŽǁŝŶŐ�ƉƌĂĐƟĐĞ�ŝƐ�ĐŽŶǀĞŶŝĞŶƚůǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�tĞƐƚ��ŶĚ�ŽĨ� 
,ĂůŝĨĂǆ͕�ĐůŽƐĞ�ƚŽ�ƚŚĞ�YƵŝŶƉŽŽů�ƐŚŽƉƉŝŶŐͬƌĞƐƚĂƵƌĂŶƚ�ĚŝƐƚƌŝĐƚ͕�ŚŽƐƉŝƚĂůƐ͕�ƵŶŝǀĞƌƐŝƟĞƐ͕�
ĂŶĚ�ďƵƐ�ƌŽƵƚĞƐ͘��KƵƌ�ĐůŝŶŝĐ�ŚĂƐ�Ă�ďƌŝŐŚƚ�ĂŶĚ�ǁĞůĐŽŵŝŶŐ�ƌĞĐĞƉƟŽŶ�ĂƌĞĂ͕�ĂŶĚ�Ăůů�ŽĨ� 
ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ�ĚĞƐŝŐŶĞĚ�ŽĸĐĞƐ�ĨĞĂƚƵƌĞ�ĂƩƌĂĐƟǀĞ�ĨƵƌŶŝƐŚŝŶŐƐ�ĂŶĚ�ǁŝŶĚŽǁƐ͘� 
�ŽƌŶĞƌƐƚŽŶĞ�ŚĂƐ�Ă�ĨƵůů-ƟŵĞ�ŽĸĐĞ�ŵĂŶĂŐĞƌ�ǁŚŽ�ŚĂŶĚůĞƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ďŽŽŬŝŶŐƐ͕�ƌĞŵŝŶĚĞƌ�ĐĂůůƐ͕�ĂŶĚ�ĚĂǇ-ƚŽ-ĚĂǇ�ŽĸĐĞ�ŶĞĞĚƐ͘��� 
 

KƵƌ�ƉƌĂĐƟĐĞ�ĞŶĐŽƵƌĂŐĞƐ�Ă�ĨƌŝĞŶĚůǇ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ƚĞĂŵ�ĞŶǀŝƌŽŶŵĞŶƚ͘�tĞ�ŚŽůĚ�ǁĞĞŬůǇ�ĐůŝŶŝĐĂů�ŵĞĞƟŶŐƐ�ĨŽƌ�ƉĞĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�
ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĚŝƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ĨƵƌƚŚĞƌ�ƚŚĞŝƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͘��/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ŵŽƟǀĂƚͲ
ĞĚ͕�ĐůŝŶŝĐĂů�ƉƐǇĐŚŽůŽŐŝƐƚ�ƐĞĞŬŝŶŐ�Ă�ƌĞǁĂƌĚŝŶŐ�ĐĂƌĞĞƌ�ĞǆƉĞƌŝĞŶĐĞ͕�ĐŽŶƐŝĚĞƌ�ũŽŝŶŝŶŐ�ŽƵƌ�ƚĞĂŵ͘ 
YƵĂůŝĮĐĂƟŽŶƐ͗ 
· �ĂŶĚŝĚĂƚĞ�Žƌ�&Ƶůů�ZĞŐŝƐƚƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ͘ 
· WƌŽǀŝĚĞ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĚƵůƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĐŽƵƉůĞƐ 
· �ŽŵŵŝƚŵĞŶƚ�ƚŽ�ŽŶŐŽŝŶŐ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ 
· �ŶƚŚƵƐŝĂƐŵ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŵĂƌŬĞƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ 
· �ďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ƐŽŵĞ�ǁĞĞŬĚĂǇ�ĞǀĞŶŝŶŐƐ 
· �ŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞƚŚŝĐƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ 
WƌĞĨĞƌƌĞĚ�;ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĂƐƐĞƚͿ͗ 
· tŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĂĚŽůĞƐĐĞŶƚ�ͬ�ĨĂŵŝůǇ�ƚŚĞƌĂƉǇ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĂƐƐĞƚ͕�ďƵƚ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ͘ 
· WƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ĐůŝŶŝĐŝĂŶƐ�ǁŚŽ�ĂƌĞ�͚ƚŚĞŽƌĞƟĐĂůůǇ�ŝŶƚĞŐƌĂƟǀĞ͛�ĂŶĚͬŽƌ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ďƌŽĂĚĞŶ�ƚŚĞŝƌ�ƚŚĞƌĂƉĞƵƟĐ�ƐŬŝůůƐ�ƚŚƌŽƵŐŚ�

ƉĞĞƌ�ƐƵƉĞƌǀŝƐŝŽŶ͕�ĐŽŶƐƵůƚĂƟŽŶ͕�Žƌ�ĂĚĚŝƟŽŶĂů�ƚƌĂŝŶŝŶŐ͘ 
&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ƉƌĂĐƟĐĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ͗ ��ŚƩƉ͗ͬͬǁǁǁ͘ĐŽƌŶĞƌƐƚŽŶĞĐůŝŶŝĐ͘ĐĂ 
�ƉƉůŝĐĂŶƚƐ�ŵĂǇ�ƐĞŶĚ��s�ƚŽ͗ ŝŶĨŽΛĐŽƌŶĞƌƐƚŽŶĞĐůŝŶŝĐ͘ĐĂ��� 
�ŽƌŶĞƌƐƚŽŶĞ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ͕�ϮϬϰϱ�,ĂƌǀĂƌĚ�^ƚƌĞĞƚ͕�,ĂůŝĨĂǆ͕�E^��ϯ>�Ϯ^ϲ� 

ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�–�&ƵůůͬWĂƌƚ�dŝŵĞ�–�,ĂůŝĨĂǆ 
 

�ŝƌĚ�Θ��ƐƐŽĐŝĂƚĞƐ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ ŝƐ�ƐĞĞŬŝŶŐ�Ă�&ƵůůͬWĂƌƚ�ƟŵĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŚŽ�ŝƐ�ƉƌŽĮĐŝĞŶƚ�ŝŶ�
ŵƵůƟƉůĞ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚ�ŵŽĚĂůŝƟĞƐ͘�dŚĞ�ŝĚĞĂů�ĐĂŶĚŝĚĂƚĞ�ǁŽƵůĚ��ƉŽƐƐĞƐƐ�Ă�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĂŶ�ĂƌƌĂǇ�ŽĨ�
ŵƵůƟĚŝƐĐŝƉůŝŶĂƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ŽĨ�ĞƚŚŝĐĂů�ƉƌĂĐƟĐĞ͘��ƚ�ŽƵƌ�ƉƌĂĐƟĐĞ�ǁĞ�ǀŝĞǁ�ƚŚĞ�ĐůŝĞŶƚ�ĂƐ�Ă�ǁŚŽůĞ�ǁŝƚŚ�ƚŚĞ�
ĞǆƉĞĐƚĂƟŽŶ�ƚŚĂƚ�ƚƌĞĂƚŵĞŶƚ�ǁŽƵůĚ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐůŝĞŶƚ͘ 
KƵƌ�WƌĂĐƟĐĞ�KīĞƌƐ͗ 
· &Ƶůů-ƟŵĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐĞƌǀŝĐĞƐ 
· /ŶǀŝƟŶŐ�ƌĞĐĞƉƟŽŶ�ĂƌĞĂ 
· &ůĞǆŝďůĞ�ǁŽƌŬŝŶŐ�ŚŽƵƌƐ 
· �ŶĐŽƵƌĂŐĞŵĞŶƚ�ŽĨ�ŽŶŐŽŝŶŐ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ 
· &ƌĞĞ�ƉĂƌŬŝŶŐ�ĨŽƌ�ƐƚĂīͬĐůŝĞŶƚƐ 
· tŚĞĞůĐŚĂŝƌ�ĂĐĐĞƐƐŝďůĞ�ŽĸĐĞƐ 
· �Ŷ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ĂĚĚŝƟŽŶĂů�ĂƐƐŽĐŝĂƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ 
YƵĂůŝĮĐĂƟŽŶƐ 
· ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ�ŝŶ�EŽǀĂ�^ĐŽƟĂ 
· �ǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĂĚƵůƚƐ 
· WƌŽĮĐŝĞŶƚ�ŝŶ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚͬ�ĂƐƐĞƐƐŵĞŶƚ�;ŵĂƚĞƌŝĂůƐ�ƉƌŽǀŝĚĞĚͿ 
· �ǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŽƵƉůĞƐ�ǁŽƵůĚ�ďĞ�ŝĚĞĂů�ďƵƚ�ŶŽƚ�ƌĞƋƵŝƌĞĚ 
tĞ�ĂƐŬ�ŝŶƚĞƌĞƐƚĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ƉůĞĂƐĞ�ĨŽƌǁĂƌĚ�ǇŽƵƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�ƵƐ�Ăƚ ŝŶĨŽΛďŝƌĚƉƐǇĐŚŽůŽŐŝĐĂů͘ĐŽŵ͕� 
ĨĂǆ�;ϵϬϮͿϰϴϬ-ϴϴϴϭ͕�Žƌ�ĐĂůů�;ϵϬϮͿϰϴϬ-ϴϴϴϬ�ƚŽ�ĂƌƌĂŶŐĞ�ƚŽ�ƐƉĞĂŬ�ǁŝƚŚ��ĞďŽƌĂŚ��ŝƌĚ͘ 
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'ƌĞĞŶ�>ĞĂĨ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ͕�ŝƐ�ŶŽǁ�ĂĐĐĞƉƟŶŐ�ĂƉƉůŝĐĂƟŽŶƐ�ĨŽƌ�Ă�ƉĂƌƚ-ƟŵĞ�ĂƐƐŽĐŝĂƚĞ� 
ƉƐǇĐŚŽůŽŐŝƐƚƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ ũŽŝŶ�ŽƵƌ�ƉƌĂĐƟĐĞ͘ 
 

/Ĩ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ǁĂƌŵ͕�ĨƌŝĞŶĚůǇ͕�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ŚŝŐŚůǇ�ǀĂůƵĞƐ� 
ĐůŝĞŶƚ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚŽƵƚ�ƌĞƋƵŝƌŝŶŐ�ƚŚĞƌĂƉŝƐƚƐ�ƚŽ�ƐĂĐƌŝĮĐĞ ƚŚĞŝƌ�ŽǁŶ�ǁŽƌŬ-ůŝĨĞ�ďĂůĂŶĐĞ͕�ǁĞ� 
ĞŶĐŽƵƌĂŐĞ�ǇŽƵ�ƚŽ�ĂƉƉůǇ͘��tĞ�ĂƌĞ�ůŽĐĂƚĞĚ�ŽŶ��ƌĞƐĚĞŶ�ZŽǁ�;ũƵƐƚ�Žī�^ƉƌŝŶŐ�'ĂƌĚĞŶ�ZŽĂĚͿ�ŝŶ�ƚŚĞ�
ŚĞĂƌƚ�ŽĨ��,ĂůŝĨĂǆ͘�KƵƌ�ĐŽŵƉůĞƚĞůǇ�ƌĞŶŽǀĂƚĞĚ͕�ĨƵůůǇ�ĨƵƌŶŝƐŚĞĚ�ŽĸĐĞƐ�ĂƌĞ�ǀĞƌǇ�ŵŽĚĞƌŶ͕�ƐƉĂĐŝŽƵƐ͕�
ĂŶĚ�ďƌŝŐŚƚ͘ 
 

tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ŵŽƌĞ�ƌĞƋƵĞƐƚƐ�ĨŽƌ�ƚŚĞƌĂƉǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƚŚĂŶ�ǁĞ�ĐĂŶ�ŚĂŶĚůĞ͕�ĂƌĞ�ĂďůĞ�ƚŽ�
ƌĞĨĞƌ�ŶĞǁ�ĐůŝĞŶƚƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ũŽŝŶ�ŽƵƌ�ƉƌĂĐƟĐĞ͕�ĂŶĚ�ǁŝůů�ĂůƐŽ�ŚĞůƉ�ǇŽƵ�ƉƌŽŵŽƚĞ�ǇŽƵƌ�ƐĞƌǀŝĐĞƐ͘ 
 tĞ�ŽīĞƌ�ŇĞǆŝďůĞ�ŚŽƵƌƐ͕�ǌĞƌŽ�ŽǀĞƌŚĞĂĚ�ĐŽƐƚƐ�ƚŽ�ĂƐƐŽĐŝĂƚĞƐ͕�ĂŶĚ�ĨĂŝƌ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ƌĂƚĞƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ũŽŝŶ�ŽƵƌ�ƚĞĂŵ͘ 
YƵĂůŝĮĐĂƟŽŶƐ͗ 
· �ŽĐƚŽƌĂƚĞ�Žƌ�DĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ�ƉƐǇĐŚŽůŽŐǇ 
· ZĞŐŝƐƚĞƌ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�ǁŝƚŚ�dŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ 
· �ǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ϭ͗ϭ�ĂĚƵůƚ�ƚŚĞƌĂƉǇ�ĨŽƌ�ĚĞƉƌĞƐƐŝŽŶ͕�ĂŶǆŝĞƚǇ͕�ƌĞůĂƟŽŶƐŚŝƉƐ�ŝƐƐƵĞƐ͕�ŐƌŝĞĨ͕�ĞƚĐ͘ 
 WƌĞĨĞƌƌĞĚ�ďƵƚ�ŶŽƚ�ZĞƋƵŝƌĞĚ͗ 
�ǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ƉƐǇĐŚŽĞĚƵĐĂƟŽŶĂů͕ ůĞĂƌŶŝŶŐ�ĚŝƐŽƌĚĞƌ͕�ĂŶĚͬŽƌ ��,��ĂƐƐĞƐƐŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚͬŽƌ�ĂĚƵůƚƐ͘ 
· �ǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŽƵƉůĞƐ 
/Ed�Z�^d��͍ 
WůĞĂƐĞ�ƐĞŶĚ�ĂůŽŶŐ�ǇŽƵƌ�ƌĞƐƵŵĞ�ĂŶĚ�ĐŽǀĞƌ�ůĞƩĞƌ�ƚŽ�ŝŶĨŽΛ'ƌĞĞŶ>ĞĂĨWƐǇĐŚŽůŽŐŝĐĂů�Žƌ�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ� 
ǀŝƐŝƚ ǁǁǁ͘'ƌĞĞŶ>ĞĂĨWƐǇĐŚŽůŽŐŝĐĂů͘ĐŽŵ 

&ĞŶǁŝĐŬ�WƐǇĐŚŽůŽŐǇ�ĂŶĚ�tĞůůŶĞƐƐ��ƐƐŽĐŝĂƚĞƐ�–�WƌŝǀĂƚĞ�WƌĂĐƟĐĞ�WĂƌƚ-dŝŵĞ�;ǁŝƚŚ�ƉŽƚĞŶƟĂů�ĨŽƌ�&Ƶůů�dŝŵĞͿ 
 

&ĞŶǁŝĐŬ�WƐǇĐŚŽůŽŐǇ�ĂŶĚ�tĞůůŶĞƐƐ��ƐƐŽĐŝĂƚĞƐ�ŝƐ�ŐƌŽǁŝŶŐ�ĂŶĚ�ǁĞ�ĂƌĞ�ŚŽƉŝŶŐ�ƚŽ�ǁĞůĐŽŵĞ�Ă�ƉƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�
ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĂĚƵůƚƐ�ƚŽ�ŽƵƌ�ƉƌĂĐƟĐĞ͘�KƵƌ�ĐůŝŶŝĐ�ŚĂƐ�ďĞĞŶ�ŽīĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�,ĂůŝĨĂǆ�ZĞŐŝŽŶ�ĨŽƌ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͕�ĂŶĚ�ǁĞ�
ŚĂǀĞ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ǁĞůů-ĞƐƚĂďůŝƐŚĞĚ�ƌĞĨĞƌƌĂů�ƐŽƵƌĐĞƐ͘�tĞ�ǁŽƌŬ�ŚĂƌĚ�ƚŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ŝŶ�ĐƌĞĂƟŶŐ�Ă�ĨƵůĮůůŝŶŐ͕�
ďĂůĂŶĐĞĚ�ƉƌĂĐƟĐĞ͘��ƚ�&ĞŶǁŝĐŬ͕�ǁĞ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ĐůŝĞŶƚƐ�ĂŶĚ�ƐƚĂī�ĨĞĞů�ǁĞůĐŽŵĞ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�
ƉƌŽǀŝĚĞ�ƚŚĞ�ĞǆĐĞůůĞŶƚ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽƵƌ�ĐůŝĞŶƚƐ�ĚĞƐĞƌǀĞ͘ 
tĞ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ĚŽǁŶƚŽǁŶ�,ĂůŝĨĂǆ͕�ĐůŽƐĞ�ƚŽ�ƚŚĞ�hŶŝǀĞƌƐŝƟĞƐ͕�ŚŽƐƉŝƚĂůƐ͕�ĂŶĚ�ďƵƐ�ƌŽƵƚĞƐ͘�tĞ�ƉƌŽǀŝĚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ� 
ƐƵƉƉŽƌƚ�ĨŽƌ�Ăůů�ďŽŽŬŝŶŐ�ĂŶĚ�ďŝůůŝŶŐƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŵĂƚĞƌŝĂůƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂƐƐĞƐƐŵĞŶƚƐ͘�^ŚŽƵůĚ� 
ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�ũŽŝŶ�ƵƐ͕�ǇŽƵ�ĐĂŶ�ĞŶũŽǇ�Ă�ŇĞǆŝďůĞ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ĞǆƉĂŶĚ�ƉƌĂĐƟĐĞ�ĂƌĞĂƐ͘�&ĞŶǁŝĐŬ�
WƐǇĐŚŽůŽŐǇ�ĂŶĚ�tĞůůŶĞƐƐ��ƐƐŽĐŝĂƚĞƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ƐŽůĞ�ƉƌŽǀŝĚĞƌ�ŽĨ�ĐŽƵŶƐĞůůŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ� 
ĨĞƌƟůŝƚǇ�ƌĞůĂƚĞĚ�ĐŚĂůůĞŶŐĞƐ͘�dŚŝƐ�ŝƐ�Ă�ŐƌŽǁŝŶŐ�ĂƌĞĂ�ŽĨ�ƉƌĂĐƟĐĞ�ĂŶĚ�ŝĨ�ŝŶƚĞƌĞƐƚĞĚ͕�ƚŚĞ�ƐƵĐĐĞƐƐĨƵů�ĐĂŶĚŝĚĂƚĞ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�
ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚŝƐ�ƉŽƉƵůĂƟŽŶ͘ 
YƵĂůŝĮĐĂƟŽŶƐ͗ 
· ZĞŐŝƐƚĞƌĞĚ�Žƌ�ŽŶ�ƚŚĞ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�ǁŝƚŚ�E^��W 
· WŽƐƐĞƐƐŝŽŶ�ŽĨ�WƌŽĨĞƐƐŝŽŶĂů�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ 
· WƌŽĮĐŝĞŶĐǇ�ŝŶ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ 
· /ŶƚĞƌĞƐƚ�ŝŶ�ǁŽƌŬŝŶŐ�WĂƌƚ�dŝŵĞ�ǁŝƚŚ�Ă�ƉŽƚĞŶƟĂů�ĨŽƌ�&Ƶůů�dŝŵĞ 
· �ďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ŽŶĞ�ǁĞĞŬĚĂǇ�ĞǀĞŶŝŶŐ͕�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŵŽƌĞ�ŝĨ�ĚĞƐŝƌĞĚ 
· WƌŽĮĐŝĞŶĐǇ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŽƵƉůĞƐ�ŝƐ�ƉƌĞĨĞƌƌĞĚ�ďƵƚ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ 
WůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ��s�ƚŽ�&ĞŶǁŝĐŬ�WƐǇĐŚŽůŽŐǇ�ĂŶĚ�tĞůůŶĞƐƐ��ƐƐŽĐŝĂƚĞƐ�Ăƚ�&ĞŶǁŝĐŬΛŶƐ͘ƐǇŵƉĂƟĐŽ͘ĐĂ͘��� 
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WĂƌƚ-dŝŵĞ�WƐǇĐŚŽůŽŐŝƐƚ�WŽƐŝƟŽŶ��ǀĂŝůĂďůĞ—WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ĨŽƌ��ŚŝůĚƌĞŶ͕��ĚŽůĞƐĐĞŶƚƐ�ĂŶĚ��ĚƵůƚƐ� 
 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�ŽŶĞ�Žƌ�ƚǁŽ�ƉĂƌƚ-ƟŵĞ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ǁŽƌŬ�ŝŶ�ŽƵƌ�&ĂůŵŽƵƚŚ�
ĂŶĚ�tŝŶĚƐŽƌ�KĸĐĞƐ͘�dŚĞ�ƉŽƚĞŶƟĂů�ŝƐ�ƚŚĞƌĞ�ĨŽƌ�ĨƵůů�ƟŵĞ�ǁŽƌŬ�ŝĨ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞ�ŝƐ�ĂďůĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�
ďŽƚŚ�ĂĚƵůƚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶͬĂĚŽůĞƐĐĞŶƚƐ͘�� 
'�E�Z�>���^�Z/Wd/KE 
�ƚ�^ĞĂŐƌĂŵ�Θ��ƐƐŽĐŝĂƚĞƐ͕�ǁĞ�ĞŵƉŽǁĞƌ�ŽƵƌ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ƚŚĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƚŽŽůƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĞŶƌŝĐŚ�
ƚŚĞŝƌ�ůŝǀĞƐ͕�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ŝŶƐƉŝƌĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�–�ŝŶ�ůŝĨĞ͕�ŝŶ�ǁŽƌŬ͕� 
ĂŶĚ�ŝŶ�ƌĞůĂƟŽŶƐŚŝƉƐ͘��KƵƌ�>ĂŶĚŝŶŐ�^ƚƌŽŶŐ�WƌŽŐƌĂŵ�ŽīĞƌƐ�ŐƌŽƵƉ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƌĞƐŝůŝĞŶĐĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�
ƚƌĂƵŵĂ�ƌĞĐŽǀĞƌǇ͘��KƵƌ�ĐŽůůĂďŽƌĂƟǀĞ�ƉƌĂĐƟĐĞ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ŚĞůƉ�ĐŚŝůĚƌĞŶ͕�ǇŽƵƚŚ͕�ĂĚƵůƚƐ�
ĂŶĚ�ĨĂŵŝůŝĞƐ�ĐƌĞĂƚĞ�ůĂƐƟŶŐ�ĐŚĂŶŐĞ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ǁĞůůŶĞƐƐ͘ 
 dŚĞ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ŽŶ�Ă�ĐŽŶƚƌĂĐƚƵĂů�ďĂƐŝƐ͕�ǁŝƚŚ�ĂŶ�ĂŐƌĞĞĚ�ĨĞĞ�ƉĂŝĚ�ƉĞƌ�ƐĞƐƐŝŽŶ͘�dŚĞ�ƌĞŐŝƐƚĞƌĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚ�ǁŝůů�ďĞ�ƌĞͲ
ƋƵŝƌĞĚ�ƚŽ�ĨƵŶĐƟŽŶ�ĂƐ�ĂŶ�ĂƵƚŽŶŽŵŽƵƐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌĂĐƟƟŽŶĞƌ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƵƉĞƌǀŝƐŝŶŐ�ƉƐǇĐŚŽůŽŐŝƐƚ͘�dŚĞ�ƉŽƐŝͲ
ƟŽŶ�ŵĂǇ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ǀĂƌǇŝŶŐ�ƐƉĞĐŝĂůƟĞƐ�Žƌ�ĞǆƉĞƌŝĞŶĐĞƐ͘�dŚĞ�ŝĚĞĂů�ĐĂŶĚŝĚĂƚĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŚŝůĚƌĞŶͬĂĚŽůĞƐĐĞŶƚƐ�
ĂŶĚ�ĂĚƵůƚƐͬĐŽƵƉůĞƐ͕�ŚŽǁĞǀĞƌ�ǁĞ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ĮŶĚŝŶŐ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ƉĂƌƚ-ƟŵĞ�ƉƌĂĐƟƟŽŶĞƌƐ�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ƚǁŽ�ĂƌĞĂƐ�ŝĨ�ŶĞĐĞƐͲ
ƐĂƌǇ͘��KĨ�ƉĂƌƟĐƵůĂƌ�ŝŶƚĞƌĞƐƚ�ŝƐ�Ă�ĐůŝŶŝĐŝĂŶ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ŵŽĚĂůŝƟĞƐ͗���d͕��D�Z͕�WƌŽůŽŶŐĞĚ�
�ǆƉŽƐƵƌĞ͕��ŽŐŶŝƟǀĞ�WƌŽĐĞƐƐŝŶŐ�dŚĞƌĂƉǇ͕��ŵŽƟŽŶ-&ŽĐƵƐĞĚ�dŚĞƌĂƉǇ͘ 
,KhZ^ 
KŶĞ�ƚŽ�ƚŚƌĞĞ�ĚĂǇƐ�ƉĞƌ�ǁĞĞŬ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐůŝŶŝĐŝĂŶ͛Ɛ�ĂǀĂŝůĂďŝůŝƚǇ�ĂŶĚ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƟƐĞ͘�/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ƉƌĂĐƟĐĞ�
ǁŝůů�ďƵŝůĚ�ŽǀĞƌ�ƟŵĞ͕�ǁŝƚŚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ŝƚ�ďĞĐŽŵŝŶŐ�Ă�ĨƵůů�ƟŵĞ�ƉŽƐŝƟŽŶ�ŝĨ�ĚĞƐŝƌĞĚ͘ 
��E�&/d�&ZKD 
· �ŽůůĂďŽƌĂƟǀĞ�ĐůŝŶŝĐ�ƐĞƫŶŐ 
· �Ăůŵ�ĂŶĚ�ƉůĞĂƐŝŶŐ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ 
· DŽƟǀĂƚĞĚ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ĚŝǀĞƌƐĞ�ƉƌĞƐĞŶƟŶŐ�ŝƐƐƵĞƐ 
· EŽ�ŽǀĞƌŚĞĂĚ�Žƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŽƐƚ͕�ŇĞǆŝďůĞ�ƐĐŚĞĚƵůĞ 
· dĞĂŵ�ŵĞĞƟŶŐƐ�ƚŚĂƚ�ĨŽĐƵƐ�ŽŶ�ǁĞůůŶĞƐƐ�ŽĨ�ƚŚĞ�ĐůŝŶŝĐŝĂŶ 
· KƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐĂƐĞ�ĐŽŶƐƵůƚĂƟŽŶͬƐƵƉƉŽƌƚ�ĂƐ�ŶĞĞĚĞĚ 
�hd/�^ 
WƌŽǀŝĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�ƵƐŝŶŐ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ͕�ƚƌĂƵŵĂ�ŝŶĨŽƌŵĞĚ�ƉƌĂĐƟĐĞ͘ 
�ƌĞĂƟŶŐ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ƉĂƟĞŶƚ�ƌĞĐŽƌĚƐ�ĂŶĚ�ƌĞƋƵŝƌĞĚ�ƌĞƉŽƌƚƐ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ 
tŽƌŬŝŶŐ�ĐŽůůĂďŽƌĂƟǀĞůǇ�ǁŝƚŚ�Ă�ĐůŝŶŝĐĂů�ƐƵƉĞƌǀŝƐŽƌ�ƚŽ�ĚĞǀĞůŽƉ�ĐĂƐĞ�ĨŽƌŵƵůĂƟŽŶƐ͕�ŝĚĞŶƟĨǇ�ƚƌĞĂƚŵĞŶƚ�ŐŽĂůƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐůŝĞŶƚ�
ƉƌŽŐƌĞƐƐ�ŝŶ�ŵĞĞƟŶŐ�ƚŚĞƐĞ�ŐŽĂůƐ͘ 
Yh�>/&/��d/KE^ 
�ŽĐƚŽƌĂů��ĞŐƌĞĞ�Žƌ�DĂƐƚĞƌƐ͛��ĞŐƌĞĞ�ŝŶ��ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐǇ�Žƌ�ƌĞůĂƚĞĚ�ĮĞůĚ�ŝŶ�WƐǇĐŚŽůŽŐǇ�;Ğ͘Ő͕͘��ŽƵŶƐĞůůŝŶŐ�WƐǇĐŚŽůŽŐǇͿ͘ 
ZĞŐŝƐƚĞƌĞĚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌ͛Ɛ�ŝŶ�WƐǇĐŚŽůŽŐǇ 
�ǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĐŽŵƉĞƚĞŶĐǇ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŚŝůĚƌĞŶ�Θ�ĂĚŽůĞƐĐĞŶƚƐ�ĂŶĚͬŽƌ�ĂĚƵůƚƐ�ΘĐŽƵƉůĞƐ 
�ďŝůŝƚǇ�ƚŽ�ǁŽƌŬ�ŝŶĚĞƉĞŶĚĞŶƚůǇ͕�ǇĞƚ�ĐŽůůĂďŽƌĂƟǀĞůǇ 
�ďŝůŝƚǇ�ƚŽ�ƵƟůŝǌĞ�ĞŵƉŝƌŝĐĂůůǇ-ǀĂůŝĚĂƚĞĚ͕�ƚƌĂƵŵĂ�ŝŶĨŽƌŵĞĚ�ƉƌĂĐƟĐĞƐ͘ 
�ǆĐĞůůĞŶƚ�ŝŶƚĞƌƉĞƌƐŽŶĂů͕�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ĂŶĚ�ŝŶƚĞƌ-ƉƌŽĨĞƐƐŝŽŶĂů�ƚĞĂŵ�ǁŽƌŬ�ƐŬŝůůƐ 
�ƵƌƌĞŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞ͘ 
�ǆƉĞƌŝĞŶĐĞĚ�ǁŝƚŚ�ŽƉĞƌĂƟŶŐ�Ă�ĐŽŵƉƵƚĞƌ�ĂŶĚ�ƐŽŵĞ�ĂďŝůŝƚǇ�ǁŝƚŚ�D^�ŽĸĐĞ 
dŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�Ă��ƌŝŵŝŶĂů�ZĞĐŽƌĚ��ŚĞĐŬ͕�ŝŶĐůƵĚŝŶŐ�sƵůŶĞƌĂďůĞ�^ĞĐƚŽƌ�^ĞĂƌĐŚ͕�ĂŶ��ĚƵůƚ��ďƵƐĞ�ZĞŐŝƐƚƌǇ��ŚĞĐŬ͕� 
ĂŶĚ�Ă��ŚŝůĚ��ďƵƐĞ�ZĞŐŝƐƚƌǇ��ŚĞĐŬ͘ 
WůĞĂƐĞ�ĨĂǆ͕�ĞŵĂŝů�Žƌ�ƐĞŶĚ�ƌĞƐƵŵĞ�ƚŽ͗ 
�ƌ͘��ĞůŝŶĚĂ�^ĞĂŐƌĂŵ͕�ϮϬϳϴ�,ǁǇ�ϭ͕�ZZηϮ͕�&ĂůŵŽƵƚŚ͕�EŽǀĂ�^ĐŽƟĂ  ��ϬW�ϭ>Ϭ 
WŚŽŶĞ�ϵϬϮ�ϰϳϮ-ϯϮϳϮ���&Ăǆ͗�;ϵϬϮͿ�ϰϳϮ-ϯϮϳϯ  
�ŵĂŝů͗�ďƐĞĂŐƌĂŵΛƐĞĂŐƌĂŵĂƐƐŽĐŝĂƚĞƐ͘ĐŽŵ ǁǁǁ͘ƐĞĂŐƌĂŵĂƐƐŽĐŝĂƚĞƐ͘ĐŽŵ�� 
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�ƌ͘�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ��ŽƵŶƐĞůůŝŶŐ�Θ� 
WƐǇĐŚŽůŽŐŝĐĂů�–�WƌŝǀĂƚĞ�WƌĂĐƟĐĞ�ƉŽƐŝƟŽŶ�ŝŶ�,ĂůŝĨĂǆ 

 
 

�ƌ͘�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ��ŽƵŶƐĞůůŝŶŐ�Θ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ͕�Žƌ��ĂŶĚŝĚĂƚĞ� 
ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ͕�ƚŽ�ũŽŝŶ�ŚĞƌ�ƚĞĂŵ�ŽĨ�ŚŝŐŚůǇ�ƋƵĂůŝĮĞĚ͕�ŝŶĚĞƉĞŶĚĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͘�^ƉĞĐŝĮĐĂůůǇ͕��ƌ͘�<ĂƚŚǇ�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�ŝƐ�
ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƋƵĂůŝĮĞĚ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ĐĂŶ�ŽīĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƚŚĞƌĂƉǇ�ƐĞƌǀŝĐĞƐ�;ĂŶĚͬŽƌ�ŵĞĚŝĂƟŽŶ͕�ƉƐǇĐŚŽůŽŐŝĐĂů�ĂƐƐĞƐƐŵĞŶƚ�Žƌ� 
ĐŽŶƐƵůƚĂƟŽŶ�ƐĞƌǀŝĐĞƐͿ�ĨŽƌ�ĂĚŽůĞƐĐĞŶƚƐ͕�ĂĚƵůƚƐ�ĂŶĚͬŽƌ�ĐŽƵƉůĞƐ�ĂŶĚͬŽƌ�ĨĂŵŝůŝĞƐ͕�ƐƚĂƌƟŶŐ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϬ͘ 
 

 dŚĞ�ƋƵĂůŝĮĞĚ�ŝŶĚŝǀŝĚƵĂů�ǁŝůů�ďĞ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ͕�ĞƚŚŝĐĂůůǇ�ŵŝŶĚĞĚ͕�ĂŶĚ�ĐůŝĞŶƚ�ĨŽĐƵƐĞĚ͘�dŚĞǇ�ǁŝůů�ǁĞůĐŽŵĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ĂůŽŶŐͲ
ƐŝĚĞ�Ă�ĐůŽƐĞ-ŬŶŝƚ�ƚĞĂŵ�ŽĨ�ĞƐƚĂďůŝƐŚĞĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�&Ƶůů-ƟŵĞ͕�ŽŶ-ƐŝƚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨƌŽŵ�ϴ͗ϯϬ�Ă͘ŵ͘�ƚŽ�ϱ�
Ɖ͘ŵ͘�ĚĂŝůǇ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ăůů�ƐĐŚĞĚƵůŝŶŐ͕�ƌĞĐĞƉƟŽŶ͕�ĂŶĚ�ŝŶǀŽŝĐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�WƌĂĐƟĐĞ�ŚŽƵƌƐ�ĂƌĞ�ƐĞůĨ-ĚĞƚĞƌŵŝŶĞĚ�ĂŶĚ�ĐĂŶ�ŝŶĐůƵĚĞ�
ĞǀĞŶŝŶŐƐ͕�Žƌ�ǁĞĞŬĞŶĚƐ͕�ŝĨ�ƉƌĞĨĞƌƌĞĚ�;ďƵƚ�ĞǀĞŶŝŶŐƐ�ĂŶĚ�ǁĞĞŬĞŶĚƐ�ĂƌĞ�EKd�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƉŽƐŝƟŽŶͿ͘�^ĞůĨ-ŐŽǀĞƌŶĞĚ�ŚŽůŝĚĂǇ�ƉĞƌŝͲ
ŽĚƐ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ďǇ�ƚŚĞ�WƌĂĐƟĐĞ�ĂŶĚ�ĐůŝŶŝĐĂů�ĐŽǀĞƌĂŐĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ďƌĞĂŬ�ƉĞƌŝŽĚƐ�ďǇ�ďŽƚŚ�ĂĚŵŝŶŝƐͲ
ƚƌĂƟǀĞ�ƐƚĂī�ĂŶĚ�ƚŚĞ�WƌĂĐƟĐĞ�ůĞĂĚĞƌ͘ 
 

�ƐƐŽĐŝĂƚĞ�WƐǇĐŚŽůŽŐŝƐƚƐ�ŽĨ��ƌ͘�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ�ƌĞĐĞŝǀĞ�Ă�ĐŽŵƉĞƟƟǀĞ�ĐŽŵƉĞŶƐĂƟŽŶ�ƉĂĐŬĂŐĞ�ŝŶĐůƵĚŝŶŐ�ĞǆƚĞŶĚĞĚ�ŚĞĂůƚŚ�
ĂŶĚ�ĚĞŶƚĂů�ĐĂƌĞ�ŐƌŽƵƉ�ďĞŶĞĮƚƐ�ƚŚƌŽƵŐŚ�:ŽŚŶƐŽŶ�'ƌŽƵƉ�/ŶĐ͘�/ŶƐƵƌĂŶĐĞ͘�>d��ŐƌŽƵƉ�ďĞŶĞĮƚƐ�ƉůĂŶƐ�ĐĂŶ�ĂůƐŽ�ďĞ�ŶĞŐŽƟĂƚĞĚ͘ �WĂƌŬŝŶŐ�;ŝŶ�
ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĐŽƌĞͿ�ǁŝůů�ďĞ�ĂƌƌĂŶŐĞĚ�ĨŽƌ�ƚŚĞ��ƐƐŽĐŝĂƚĞ�WƐǇĐŚŽůŽŐŝƐƚ�Ăƚ�ŶŽ�ĐŚĂƌŐĞ͘ 
 

�ƌ͘�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ�ŝƐ�ĐŽŶǀĞŶŝĞŶƚůǇ�ůŽĐĂƚĞĚ�ŽŶ��ƌĞŶƚŽŶ�^ƚƌĞĞƚ�ŝŶ�ĚŽǁŶƚŽǁŶ�,ĂůŝĨĂǆ�;ĐůŽƐĞ�ƚŽ�^ƉƌŝŶŐ�'ĂƌĚĞŶ�ZŽĂĚͿ�ĂŶĚ�
ŝƐ�ĞĂƐŝůǇ�ĂĐĐĞƐƐŝďůĞ�ďǇ�ĨŽŽƚ͕�ďƵƐ�Žƌ�ĐĂƌ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ŽĨ��ĂůŚŽƵƐŝĞ�hŶŝǀĞƌƐŝƚǇ͕�^ĂŝŶƚ�DĂƌǇ͛Ɛ�hŶŝǀĞƌƐŝƚǇ͕�Žƌ�ƚŚŽƐĞ�ůŝǀŝŶŐ�Žƌ�ǁŽƌŬŝŶŐ�ŽŶ�Žƌ�
ŶĞĂƌ�ƚŚĞ�WĞŶŝŶƐƵůĂ͘ �KƵƌ�ƚĞĂŵ�;Ɛŝǆ�WƐǇĐŚŽůŽŐŝƐƚƐ�ĂŶĚ�ĂŶ�KĸĐĞ�DĂŶĂŐĞƌͿ�ŚŽƵƐĞ�Ă�ĨƵůůǇ�ĨƵƌŶŝƐŚĞĚ�ƐƵŝƚĞ�ŽĨ�ŽĸĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ƐŚĂƌĞĚ�
ǁĂŝƟŶŐ�ĂƌĞĂ�ĂŶĚ�Ă�ƉƌŝǀĂƚĞ�ĐŽƵƉůĞ�ĂŶĚ�ĨĂŵŝůǇ�ƌŽŽŵ͘�KƵƌ�ŶĞǁ��ƐƐŽĐŝĂƚĞ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŚŝƐͬŚĞƌ�ŽǁŶ�ƉƌŝǀĂƚĞ�ŽĸĐĞ�;ŶŽƚ�
ƐŚĂƌĞĚͿ�ĨŽƌ�ĚĂŝůǇ�ƵƐĞ͘ 
 

/ŶƚĞƌĞƐƚĞĚ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚƐ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�WƐǇĐŚŽůŽŐŝƐƚƐ�ŵĂǇ�ĐŽŶƚĂĐƚ��ƌ͘�<ĂƚŚǇ�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ͕��ŚŝĞĨ�WƐǇĐŚŽůŽŐŝƐƚͬ
KǁŶĞƌ͕�Žƌ��ůŝƐŝĂ��ƵƌƌŝĞ͕�KĸĐĞ�DĂŶĂŐĞƌ͕�ďǇ�ƉŚŽŶĞ͕�ĨĂǆ͕�Žƌ�ĞŵĂŝů͘���ĐƵƌƌŝĐƵůƵŵ�ǀŝƚĂĞ�ĂŶĚ�ƚŚĞ�ŶĂŵĞƐ�ŽĨ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ƌĞĨĞƌĞŶĐĞƐ�ĂƌĞ�ƌĞͲ
ƋƵĞƐƚĞĚ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ��ƌ͘�<ĂƚŚǇ�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�
ǁǁǁ͘ŚƵďůĞǇĐĂƌƌƵƚŚĞƌƐ͘ĐŽŵ͘�KŶůǇ�ƐƵĐĐĞƐƐĨƵů�ĐĂŶĚŝĚĂƚĞƐ�ǁŝůů�ďĞ�ĐŽŶƚĂĐƚĞĚ�ĨŽƌ�ĂŶ�ŝŶƚĞƌǀŝĞǁ͘ 
�ƌ͘�,ƵďůĞǇ��ĂƌƌƵƚŚĞƌƐ�Θ��ƐƐŽĐŝĂƚĞƐ͕��ŽƵŶƐĞůůŝŶŐ�ĂŶĚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ 
&ŝƌƐƚ�&ůŽŽƌ͕�ϭϯϯϭ��ƌĞŶƚŽŶ�^ƚƌĞĞƚ͕�,ĂůŝĨĂǆ͕�EŽǀĂ�^ĐŽƟĂ��ϯ:�Ϯ<ϱ��WŚŽŶĞ͗�ϵϬϮ-ϰϬϳ-ϭϮϯϰ    �&Ăǆ͗�ϵϬϮ-ϰϬϳ-ϭϮϯϱ 
ĂĚŵŝŶΛŚƵďůĞǇĐĂƌƌƵƚŚĞƌƐ͘ĐŽŵ�� 

&Ƶůů�Žƌ�WĂƌƚ-dŝŵĞ�WƐǇĐŚŽůŽŐŝƐƚ�WŽƐŝƟŽŶ�KƉĞŶŝŶŐ� 
 

DŝŶĚĨƵů�dŚĞƌĂƉŝĞƐ�/ŶĐ͘�ŝƐ�ŶŽǁ�ƌĞĐƌƵŝƟŶŐ�WƐǇĐŚŽůŽŐŝƐƚƐ�;ZĞŐŝƐƚĞƌĞĚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌͿ� 
ǁŚŽ�ǁŝƐŚ�ƚŽ�ũŽŝŶ�ŽƵƌ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ��ĂƌƚŵŽƵƚŚ͕�EŽǀĂ�^ĐŽƟĂ͘ 
 

>ŽŽŬŝŶŐ�ĨŽƌ�Ă�ŚŝŐŚůǇ�ŵŽƟǀĂƚĞĚ͕�ƉĂƐƐŝŽŶĂƚĞ�ƉƐǇĐŚŽůŽŐŝƐƚ�ǁŚŽ�ǀĂůƵĞƐ�ŝŶĚĞƉĞŶĚĞŶĐĞ͕� 
ŚŝŐŚ�ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�Ă�ƉĞĂĐĞĨƵů�ĐĂůŵ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ͘� 
 
 
 
 

tĞ�ĂƌĞ�ůŽĐĂƚĞĚ�Ăƚ�ϭϲϴ�KĐŚƚĞƌůŽŶĞǇ�^ƚƌĞĞƚ�ŝŶ�ĚŽǁŶƚŽǁŶ��ĂƌƚŵŽƵƚŚ͕�E^͘�tĞ�ŚĂǀĞ�ďŽƚŚ�WƐǇĐŚŽůŽŐŝƐƚƐ�ĂŶĚ�^ŽĐŝĂů�tŽƌŬĞƌƐ�ŽŶ�ŽƵƌ�
ƚĞĂŵ͕�ĂůŽŶŐ�ǁŝƚŚ�ĨƵůů-ƟŵĞ�ĚĞĚŝĐĂƚĞĚ�ŽĸĐĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƚŚĂƚ�ŵĂŬĞƐ�ŽƵƌ�ǁŽƌŬ�ĂŶĚ�ĐůŝŶŝĐ�ƌƵŶ�ƐŵŽŽƚŚůǇ͘�KƵƌ�ƐŵĂůů�ĐůŝŶŝĐ�ƐƚƌŝǀĞƐ�
ƚŽ�ŽīĞƌ�ŽƵƌ�ĐůŝĞŶƚƐ�Ă�ƌĞůĂǆŝŶŐ�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ƐƉĂĐĞ�ƚŽ�ǁŽƌŬ�ƚŚƌŽƵŐŚ�ƐŽŵĞ�ŽĨ�ůŝĨĞ͛Ɛ�ƚŽƵŐŚĞƐƚ�ĐŚĂůůĞŶŐĞƐ͘�dŚŽƵŐŚ�ŽƵƌ�ƚŚĞƌĂƉĞƵƟĐ�
ŵŽĚĂůŝƟĞƐ�ǀĂƌǇ͕�ǁĞ�Ăůů�ŽƉĞƌĂƚĞ�ĨƌŽŵ�Ă�ďĂƐĞ�ŽĨ�ŵŝŶĚĨƵůŶĞƐƐ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ͕�ĐůŝĞŶƚ-ĐĞŶƚƌĞĚ�ĐĂƌĞ͘�KƵƌ�ŵĂŝŶ�ĂƌĞĂƐ�ŽĨ�
ŝŶƚĞƌǀĞŶƟŽŶ�ĂƌĞ�ǁŝƚŚ�ŐĞŶĞƌĂů�ĂĚƵůƚ�ŵĞŶƚĂů�ŚĞĂůƚŚ͕�ǁŝƚŚ�ƉĂƌƟĐƵůĂƌ�ƐƉĞĐŝĂůŝǌĂƟŽŶ�ŝŶ�ƚƌĂƵŵĂ�ƚŚĞƌĂƉŝĞƐ͘ 
 

KƵƌ�ŽĸĐĞ�ŽīĞƌƐ�ŇĞǆŝďůĞ�ǁŽƌŬ�ŚŽƵƌƐ͕�ǁŝƚŚ�ŶŽ�ƉƌĞƐƐƵƌĞ�ƚŽ�ƚĂŬĞ�ŽŶ�ĂŶǇ�ƉĂƌƟĐƵůĂƌ�ƚǇƉĞ�ŽĨ�ƌĞĨĞƌƌĂůƐ�Žƌ�ŚŽƵƌƐ͘��ĂĐŚ�ŽĨ�ŽƵƌ�ĐůŝŶŝĐŝĂŶƐ�
ŽƉĞƌĂƚĞƐ�ĂƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶƚƌĂĐƚŽƌ�ĂŶĚ�ĐŽŵƉĞŶƐĂƟŽŶ�ŝƐ�ĐŽŵƉĞƟƟǀĞ�ďĂƐĞĚ�ŽŶ�ƌĞŐŝƐƚƌĂƟŽŶ�ƐƚĂƚƵƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘� 
 

/Ĩ�ƚŚŝƐ�ƐŽƵŶĚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ƌ͘�ZĞďĞĐĐĂ��ŽĞŚŵ͗�ƌĞďĞĐĐĂΛŵŝŶĚĨƵůƚŚĞƌĂƉŝĞƐ͘ŽƌŐ�ƚŽ�ĚŝƐĐƵƐƐ͘ 
 



 

 

$GYHUWLVHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �)DO O �����  3DJH��� 

 

dƌƵĞ�EŽƌƚŚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ŝƐ�ƐĞĞŬŝŶŐ�Ă�DĂƐƚĞƌƐ�Žƌ��ŽĐƚŽƌĂů�ůĞǀĞů�
WƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ�ŝŵƉĂĐƚĞĚ�
ďǇ�ƚƌĂƵŵĂ�ƚŽ�ũŽŝŶ�ŽƵƌ�,ĂůŝĨĂǆ�ůŽĐĂƟŽŶ͘�tĞ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ŐŽǀĞƌŶͲ
ŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŚŽ�ĂƐƐŝƐƚ�ǀĞƚĞƌĂŶƐ͕�ŵŝůŝƚĂƌǇ�ƉĞƌƐŽŶŶĞů͕�
ĂŶĚ�ĮƌƐƚ�ƌĞƐƉŽŶĚĞƌƐ͘�,ŽǁĞǀĞƌ͕�ŽƵƌ�ƌĞĨĞƌƌĂůƐ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚƌĂƵŵĂ-
ƌĞůĂƚĞĚ�ĐŚĂůůĞŶŐĞƐ�ĂƐ�ǁĞ�ĂůƐŽ�ǁŽƌŬ�ǁŝƚŚ�ĂĚƵůƚƐ͕�ĐŽƵƉůĞƐ͕�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĐŚŝůͲ

ĚƌĞŶ�ĨĂĐŝŶŐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƉĞƌƐŽŶĂů�ĐŚĂůůĞŶŐĞƐ͘�tĞ�ƌĞŐƵůĂƌůǇ�ŚĂǀĞ�Ă�ƐƵƌƉůƵƐ�ŽĨ�ƌĞĨĞƌƌĂůƐ�ĂŶĚ�
ĂƌĞ�ĞĂŐĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ăůů�ŝŶ�Ă�ƟŵĞůǇ�ĨĂƐŚŝŽŶ͘� 
 

�Ǉ�ũŽŝŶŝŶŐ�ŽƵƌ�ƚĞĂŵ͕�ǇŽƵ�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�ŽƚŚĞƌ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕� 
ŝŶĐůƵĚŝŶŐ�WƐǇĐŚŝĂƚƌŝƐƚƐ͕�WƐǇĐŚŽůŽŐŝƐƚƐ�;ƐĐŚŽŽů͕�ĐŽƵŶƐĞůůŝŶŐ͕�ĐůŝŶŝĐĂůͿ͕��ůŝŶŝĐĂů�^ŽĐŝĂů�tŽƌŬĞƌƐ͕�ĂŶĚ�Ă�zŽŐĂ�ͮ 
dŚĞƌĂƉŝƐƚ͘�zŽƵ�ǁŝůů�ĂůƐŽ�ƌĞĐĞŝǀĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŇĞǆŝďŝůŝƚǇ�ƚŽ�ĐƌĞĂƚĞ�ǇŽƵƌ�ŽǁŶ�ƐĐŚĞĚƵůĞ� 
ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƉŽƐŝƟǀĞ�ǁŽƌŬ-ůŝĨĞ�ďĂůĂŶĐĞ�;ƉĂƌƚ-ƟŵĞ�Θ�ĨƵůů-ƟŵĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂǀĂŝůĂďůĞͿ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ� 
ŝŶ�ůĞĂƌŶŝŶŐ�ŵŽƌĞ͕�ƉůĞĂƐĞ�ĞŵĂŝů��ĂƌĐǇ�DĂĐ�ŽƵŐĂůĚ�Ăƚ�GDUF\�PDFGRXJDOG#WUXHQRUWKFU�FRP� 
 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ǁŚŽ�ƉŽƐƐĞƐƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
· ,ŽůĚ�Ă�ŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�ŝŶ�ƉƐǇĐŚŽůŽŐǇ�ĨƌŽŵ�ĂŶ�ĂĐĐƌĞĚŝƚĞĚ�ƵŶŝǀĞƌƐŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�D�͕�D^Đ͕�WŚ�͕�ĂŶĚ�WƐǇ�͘� 
sĂƌŝŽƵƐ�ĂĐĂĚĞŵŝĐ�ďĂĐŬŐƌŽƵŶĚƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƉƉůǇ�;�ůŝŶŝĐĂů͕��ŽƵŶƐĞůůŝŶŐ͕��ŚŝůĚ͕�ĞƚĐ͘͘Ϳ͘� 

· �ďŝůŝƚǇ�ƚŽ�ƵƟůŝǌĞ�ĞŵƉŝƌŝĐĂůůǇ-ǀĂůŝĚĂƚĞĚ͕�ƚƌĂƵŵĂ�ŝŶĨŽƌŵĞĚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚ� 
ŵŽĚĂůŝƟĞƐ͘ 

· ,ĂƐ�ƌĞůĞǀĂŶƚ�ǁŽƌŬŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĂƌĞĂƐ�ŽĨ�ƉƌĂĐƟĐĞ͕�ǁŝƚŚ�ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚƌĂƵŵĂ-ƌĞůĂƚĞĚ�ǁŽƌŬ͘ 
· ZĞŐŝƐƚĞƌĞĚ�;ŵƵƐƚ�ďĞ�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐͿ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ�;E^��WͿ�KZ�
ŵƵƐƚ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝƚŚ�E^��W͘��ŽƚŚ�ZĞŐŝƐƚĞƌĞĚ�ĂŶĚ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚƐ�ŽŶ� 
ƚŚĞ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƉƉůǇ͘ 

· DƵƐƚ�ƉŽƐƐĞƐƐ�WƌŽĨĞƐƐŝŽŶĂů�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ�Žƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ŽďƚĂŝŶ�ŝŶƐƵƌĂŶĐĞ͘ 
· DĞŵďĞƌƐŚŝƉ�ǁŝƚŚ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�WƐǇĐŚŽůŽŐŝƐƚƐ�ŽĨ�EŽǀĂ�^ĐŽƟĂ�;�WE^Ϳ�Žƌ��ĂŶĂĚŝĂŶ�WƐǇĐŚŽůŽŐŝĐĂů��ƐƐŽĐŝĂƟŽŶ�
;�W�Ϳ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ͘ 

· �ĞŵŽŶƐƚƌĂƚĞƐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂŶĚ�ĞīĞĐƟǀĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐŬŝůůƐ�;Ğ͘Ő͕͘�ƟŵĞůǇ�ƌĞƉŽƌƚƐͿ͘ 

WƐǇĐŚŽůŽŐŝƐƚ�WŽƐŝƟŽŶ�–��ƌŝĚŐĞǁĂƚĞƌ 
 

:ŽŝŶ�KƵƌ��ƵƐǇ�WƌĂĐƟĐĞ�ŽŶ�ƚŚĞ��ĞĂƵƟĨƵů�>Ă,ĂǀĞ�ZŝǀĞƌ�ŝŶ��ƌŝĚŐĞǁĂƚĞƌ͕�E^ 
^ŽƵƚŚ�^ŚŽƌĞ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ͘ ŝƐ�ƐĞĞŬŝŶŐ��ŽĐƚŽƌĂƚĞ�Žƌ�DĂƐƚĞƌƐ�>ĞǀĞů�ZĞŐŝƐƚĞƌĞĚ�Žƌ� 
�ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�WƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ũŽŝŶ�ŽƵƌ�ŐƌŽƵƉ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͘�dŚĞ�ƋƵĂůŝĮĞĚ� 
ŝŶĚŝǀŝĚƵĂůƐ�ǁŝůů�ŽīĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĚƵůƚƐ�ĂŶĚ�ĐŽƵƉůĞƐ͘�� 
KƵƌ�ĨĂĐŝůŝƚǇ�ŝŶĐůƵĚĞƐ�ĨƵƌŶŝƐŚĞĚ�ŽĸĐĞ�ƐƉĂĐĞ͕�Ă�ƉƌŝǀĂƚĞ�ĚĞĐŬ�ŽǀĞƌůŽŽŬŝŶŐ�ƚŚĞ�ƌŝǀĞƌ͕�Ă�ƐŚĂƌĞĚ�ƌĞĐĞƉͲ
ƟŽŶ�ĂƌĞĂ�ĂŶĚ�ŬŝƚĐŚĞŶĞƩĞ͘ 
 

>ŽĐĂƚĞĚ�ŝŶ��ƌŝĚŐĞǁĂƚĞƌ͕�EŽǀĂ�^ĐŽƟĂ͕�^ŽƵƚŚ�^ŚŽƌĞ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ŝƐ�Ă�ƚŚƌŝǀŝŶŐ͕�ǁĞůů�ĞƐƚĂďůŝƐŚĞĚ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�
ƉƌŽǀŝĚŝŶŐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ĂĚŽůĞƐĐĞŶƚƐ͕�ĂĚƵůƚƐ�ĂŶĚ�ĐŽƵƉůĞƐ͘ 
 

/ŶƚĞƌĞƐƚĞĚ�WƐǇĐŚŽůŽŐŝƐƚƐ�ŵĂǇ�ĐŽŶƚĂĐƚ��ƌ͘��Ɖƌŝů��͛�ůŽŝƐŝŽ�ďǇ�ƉŚŽŶĞ͕�ĞŵĂŝů�Žƌ�ĨĂǆ͘ 
ϵϮϲ�<ŝŶŐ�^ƚƌĞĞƚ͕��ƌŝĚŐĞǁĂƚĞƌ͕�E^��ϰs�ϯ�ϲ��-��WŚŽŶĞ͗�;ϵϬϮͿ�ϱϮϳ-ϭϬϱϴ�&Ăǆ͗�;ϵϬϮͿ�ϱϮϳ-Ϯϵϰϲ��-�VVSV#HDVWOLQN�FD 
 
9LHZ�RXU�ZHEVLWH�KHUH�� KWWS���ZZZ�VRXWKVKRUHSV\FK�FD� 
9LHZ�RXU�EHDXWLIXO�DUHD�KHUH���KWWS���ZZZ�QRYDVFRWLD�FRP�DERXW-QRYD-VFRWLD�UHJLRQV�VRXWK-VKRUH�� 



 

3OHDVH�FRQWDFW�WKH�FKDLU�RU�$316�RIILFH�IRU�
IXUWKHU�LQIRUPDWLRQ�RU�WR�FRPPXQLFDWH�FKDQJHV�WR�
WKH�OLVW�RI�FRPPLWWHHV�	�UHSUHVHQWDWLYHV� 
 
(;(&87,9( 
3UHVLGHQW��-HDQQHWWH�.HQQHG\� 
3DVW�3UHVLGHQW��%HY�%XWOHU 
3UHVLGHQW�(OHFW��&DURO�6KLUOH\ 
6HFUHWDU\��7RGG�/HDGHU 
7UHDVXUHU��6KHOOH\�*RRGZLQ 
0HPEHU�DW�/DUJH��7RQL�&DPSDJQRQL 
6WXGHQW�5HSUHVHQWDWLYHV�� 

6DUDK�3HYHULOO�	�.DW�0HUZLQ 
 
(;(&87,9(�',5(&725 
 

6XVDQ�0DUVK 
 
5(35(6(17$7,9(6 
 

&RXQFLO�RI�3URYLQFLDO�$VVRFLDWLRQV�LQ�
3V\FKRORJ\��3UDFWLFH�'LUHFWRUDWH�5HS�� 
%HYHUO\�%XWOHU 

 

3V\FKRORJ\�LQ�WKH�:RUNSODFH�1HWZRUN�� 
$UOD�'D\ 

 

3XEOLF�(GXFDWLRQ�&DPSDLJQ�&RRUGLQDWRU�� 
-R�'XUXS 

 

$3$�&RXQFLO�RI�5HSUHVHQWDWLYHV��6KHOOH\�*RRGZLQ� 
 

 
 
 
 

&200,77((6�	�,17(5(67�*52836 
 

$GYRFDF\� 
$OLVVD�3HQFHU��$FWLQJ�&KDLU� 
9LFWRU�'D\   +HDWKHU�%RXFKHU 
-DVRQ�,VDDFV   (ULFD�/XQGEHUJ 
9LFWRULD�3DWWHUVRQ  'DYLG�3LORQ 
   
&XOWXUDO�'LYHUVLW\� 
+DUSUHHW�$XODNK��&KDLU 
-DVRQ�&KDWPDQ  &KULVWLQH�(OOVZRUWK  
(LOHHQ�'RQDKRH  +LODU\�*UHHQ �������� 
(ULFD�/XQGEHUJ  6XVLH�0F$IHH  
-RDQQD�+HVVHQ-.D\ILW]���������6HWK�:DKOLQ-6WHUQ 
1DWDVKD�<RUNH  
 

75&�:RUNLQJ�*URXS 
&DURO�6KLUOH\��&KDLU� 7RQL�&DPSDJQRQL 
&KULVWLQH�(OOVZRUWK  %UHQGD�+DUURS 
-RDQQD�+HVVHQ-.D\ILW] 'RQQD�+XJKHV  
6XVLH�0F$IHH   .DW�0HUZLQ  
6DUDK�3HYHULOO   +HDWKHU�3RZHU 
%ULDQ�5HLG   6HWK�:DKOLQ-6WHUQ  
 
&RQWLQXLQJ�(GXFDWLRQ� 
(LOHHQ�'RQDKRH��&KDLU� 
 

(OHFWLRQV� 
/\QQH�5RELQVRQ��&KDLU� 
6KHOOH\�*RRGZLQ�  +DUSUHHW�$XODNK 
-HQQ�5LFKDUGV  %HY�%XWOHU��33UHV� 
 

 
 

3ULYDWH�3UDFWLFH�&RPPLWWHH 
6KHOOH\�*RRGZLQ��&KDLU 
'LRQ�*RRGODQG  0DU\�0F*UDWK  
3DPHOD�:DPEROW  $P\�+XUOH\  
 
 

3RVW�7UDXPD�6HUYLFHV� 
'HDQ�3HUU\��$3$�'51�5HS��	�&KDLU� 
1DQF\�%DUWOHWW 
9LFWRU�'D\��'LVDVWHU�5HVSRQVH�&R-RUGLQDWRU� 
-DQLFH�+RZHV� 
*52836 
 

&KLOG�	�$GROHVFHQW�3V\FKRORJ\�,QWHUHVW�*URXS�
�&$3-,��LV�FRPSULVHG�RI�SV\FKRORJLVWV�ZKR�ZRUN�ZLWK�
FKLOGUHQ�DQG�DGROHVFHQWV�DQG�WKHLU�IDPLOLHV��0HHWLQJV�
DUH�EL-PRQWKO\�GXULQJ�WKH�DFDGHPLF�\HDU�WR�VKDUH�
LQIRUPDWLRQ�RQ�WRSLFV�RI�LQWHUHVW�DQG�WR�SURYLGH�DQ�
RSSRUWXQLW\�WR�JHW�WR�NQRZ�RXU�FROOHDJXHV�ZKR�ZRUN�
LQ�D�UDQJH�RI�VHWWLQJV��VFKRROV��KRVSLWDOV��XQLYHUVLWLHV��
SULYDWH�SUDFWLFHV��IRUHQVLF�VHWWLQJV��HWF��� 
3HQQ\�&RUNXP��&KDLU 
 
(DUO\�&DUHHU�3V\FKRORJLVW�*URXS 
(ULFD�/XQGEHUJ��&KDLU 
9DULRXV�RWKHUV 
 
&RQWDFW�WKH�$316�2IILFH�IRU�PRUH�LQIR�RQ�KRZ�
EHFRPH�D�5HJLRQDO�5HS��RU�KRZ�WR�FRQWDFW�\RXU�
UHJLRQDO�UHS� 
 
 

&RPPLWWHHV�	�5HSUHVHQWDWLYHV 

$GYHUWLVLQJ�5DWHV 7KH�DFFHSWDELOLW\�RI�DQ�DG�IRU�SXEOLFDWLRQ�LQ�$316�SXEOLFDWLRQV�LV�EDVHG�RQ�OHJDO��VRFLDO��SURIHVVLRQDO��DQG�HWKLFDO�FRQVLGHUDWLRQV��
$OVR��DQ�DG�PXVW�EH�LQ�NHHSLQJ�ZLWK�WKH�JHQHUDOO\�VFKRODUO\�DQG�SURIHVVLRQDO�QDWXUH�RI�WKH�SXEOLFDWLRQ��$OO�FRQWHQW�VXEPLWWHG�LV�
VXEMHFW�WR�$316�DSSURYDO��DQG�PD\�EH�ZLWKKHOG�ZLWK�UHIXQG�IRU�DQ\�UHDVRQ�  

1RQ-0HPEHU�3ULQW�$GYHUWLVLQJ�5DWHV� 
³1RYD�6FRWLD�3V\FKRORJLVW�´ 
%XVLQHVVHV 
)XOO�3DJH  �������   
����3DJH  �������   
����3DJH  �������   
����3DJH  �������   
%XVLQHVV�&DUG �������  
&RQVHFXWLYH�(GLWLRQV����VW�DG�-�UHJXODU�UDWH���QG�	�PRUH�-�����
GLVFRXQW�SHU�LVVXH��LH��������������������������WR�D�PLQLPXP�
UDWH�RI������IRU�D��IXOO�SDJH�DG� 
 
2WKHU�3URIHVVLRQDOV����SK\VLFLDQV��ODZ\HUV��HWF�� 
)XOO�3DJH  �������   
����3DJH  �������   
����3DJH  �������   
����3DJH  �������   
&RQVHFXWLYH�(GLWLRQV����VW�DG�-�UHJXODU�UDWH���QG�	�PRUH�-�����
GLVFRXQW�SHU�LVVXH��L�H���������������������������WR�D�PLQLPXP�
UDWH�RI������IRU�D��IXOO�SDJH�DG� 
 
 
 
 
 
 

 
%XVLQHVVHV�	�3URIHVVLRQDOV�–�FDOHQGDU�RU�WH[W-EDVHG� 
(YHQW���:RUNVKRS �������  
-RE�3RVWLQJV  ������   
0DVV�6WDQG-DORQH�(-0DLO ������� 
0RQWKO\�0HPEHU�(-PDLO ��� 
 
1RW-IRU-SURILW��LQFO��VFKRROV���KRVSLWDOV� 
)XOO�3DJH  �������   
����3DJH  �������   
����3DJH  �������   
����3DJH  ������� 
%XVLQHVV�FDUG �������   
0DVV�6WDQG-DORQH�(-0DLO ������� 
0RQWKO\�0HPEHU�(-PDLO ��� 
 

1RQ-0HPEHU�:HEVLWH�$G�5DWHV 
%XVLQHVVHV�	�3URIHVVLRQDOV� 
(YHQW���:RUNVKRS ������� SHU����GD\V� 
-RE�3RVWLQJV  ������ SHU����GD\V� 
 
1RW-IRU-SURILW��LQFO��VFKRROV���KRVSLWDOV� 
(YHQW���:RUNVKRS ������ SHU����GD\V� 
-RE�3RVWLQJV  ������ SHU����GD\V� 
 

 

 
$316�0HPEHU�3ULQW�$G�5DWHV 
³1RYD�6FRWLD�3V\FKRORJLVW´ 
 
)XOO�3DJH  ������  
����3DJH  ������  
����3DJH  ������  
����3DJH  ������  
%XVLQHVV�&DUG ������  
(YHQW���:RUNVKRS ������  
-RE�3RVWLQJV  ������ 
  
0DVV�(-0DLO  ������� 
 
0RQWKO\�0HPEHU�(-PDLO IUHH 
 

$316�0HPEHU�:HEVLWH�$G�5DWHV 
(YHQW���:RUNVKRS ������ SHU����GD\V� 
-RE�3RVWLQJV  ������ SHU����GD\V�  
 
 
)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�DSQV#DSQV�FD  

3XEOLFDWLRQ�,QIRUPDWLRQ 
 
7KH�1RYD�6FRWLD�3V\FKRORJLVW�LV�SXEOLVKHG�WKUHH�
WLPHV�HDFK�\HDU�E\�WKH�$VVRFLDWLRQ�RI�3V\FKRORJLVWV�
RI�1RYD�6FRWLD��,WV�SXUSRVH�LV�WR�IRVWHU�
FRPPXQLFDWLRQ�ZLWKLQ�WKH�SV\FKRORJ\�FRPPXQLW\��
6XEPLVVLRQ�RI�DUWLFOHV�LV�HQFRXUDJHG��DV�ZHOO�DV�
OHWWHUV�WR�WKH�(GLWRU��7KH�(GLWRU�UHVHUYHV�WKH�ULJKW�WR�
VHOHFW�DQG�HGLW�PDQXVFULSWV�DQG�OHWWHUV�VXEPLWWHG�IRU�
SXEOLFDWLRQ��3XEOLFDWLRQ�GRHV�QRW�QHFHVVDULO\�LPSO\�
HQGRUVHPHQW�E\�$316�RU�E\�WKH�(GLWRULDO�%RDUG�RI�
7KH�1RYD�6FRWLD�3V\FKRORJLVW� 
 

 
6XEVFULSWLRQV�DUH�IUHH�WR�DOO�PHPEHUV�DQG�$IILOLDWHV�RI�
WKH�$VVRFLDWLRQ��2WKHUV�PD\�VXEVFULEH�IRU�����SHU�
\HDU��7KH�1RYD�6FRWLD�3V\FKRORJLVW�DFFHSWV�
DGYHUWLVLQJ�RI�GLUHFW�LQWHUHVW�WR�WKH�SV\FKRORJ\�
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