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6SULQJ����� 

35(6,'(17¶6�5(3257��&DURO�6KLUOH\��0�$���5��3V\FK 

, W�KDV�EHHQ�DQ�LQWHUHVWLQJ�
\HDU�DW�$316��
$V�ZH�ZRUN�
LQWHUQDOO\�RQ�
RXU�VWUDWHJLF�
SODQQLQJ�DQG�
SV\FKRORJ\-
EDVHG�
LQLWLDWLYHV��,�

KDYH�UHDOL]HG�KRZ�P\�UROH�DV�
3UHVLGHQW�LV�D�VPDOO�SDUW�RI�
VRPHWKLQJ�PXFK�ELJJHU���7KHUH�DUH�
PDQ\�RI�RXU�PHPEHUV�ZKR�DOVR�
GHGLFDWH�WKHLU�WLPH�DQG�HQHUJ\�WR�D�
JUHDWHU�FDXVH���,�DP�YHU\�JUDWHIXO�
WR�WKRVH�RI�\RX�ZKR�FRQWULEXWH�WR�
$316�DQG�ZKR�ZRUN�WR�VXSSRUW�
ERWK�WKH�SURIHVVLRQ�RI�3V\FKRORJ\�
DQG�WKH�SHRSOH�ZH�VHUYH��� 
 
0\�H\HV�KDYH�EHHQ�RSHQHG�WR�WKH�
IDFW�WKDW�RXU�SURYLQFH��OLNH�RWKHUV��
LV�H[SHULHQFLQJ�D�VKRUWDJH�RI�
3V\FKRORJLVWV���:H��DW�$316��KDYH�
EHHQ�ORRNLQJ�DQG�WDONLQJ�DERXW�
FDSDFLW\�DQG�IXQGLQJ�LQ�H[LVWLQJ�
HGXFDWLRQDO�SURJUDPV�DQG�WKH�
SRWHQWLDO�RI�SRVVLEOH�IXWXUH�
SURJUDPV�EXW�XQIRUWXQDWHO\��WKH�
QHHG�IRU�3V\FKRORJLVWV�LV�QRZ��� 
 
:KDW�LV�WKH�DQVZHU"�,�DP�QRW�VXUH�
EXW�WKLQN�ZH�VKRXOG�HQFRXUDJH�WKLV�
GLVFXVVLRQ��)RU�H[DPSOH��,�GR�
EHOLHYH�WKDW�PDQ\�DOPRVW-TXDOLILHG�
SURIHVVLRQDOV���RIWHQ�LPPLJUDQWV��
ZRXOG�EHQHILW�IURP�D�EULGJH�
SURJUDP���$�EULGJH�SURJUDP�VXFK�
DV�RQH�WKURXJK�ZKLFK�SRWHQWLDO�
SV\FKRORJLVWV�ZRXOG�EH�DGYLVHG�WR�
WDNH�WKH�VSHFLILF�FRXUVHV�PLVVLQJ�
IURP�WKHLU�GHJUHHV�ZKLFK��ZKHQ�

FRPSOHWHG��ZRXOG�DOORZ�IRU�WKHLU�
UHJLVWUDWLRQ���3HUKDSV��D�EULGJH�
SURJUDP�ZRXOG�DOVR�EH�D�VWHS�
WRZDUG�GLYHUVLI\LQJ�WKH�IDFH�RI�
3V\FKRORJ\�SURPRWLQJ�LQFOXVLRQ�
DQG�HOLPLQDWLQJ�EDUULHUV��� 
 
&29,'-���KDV�EHHQ�D�JDPH�
FKDQJHU�LQ�PDQ\�ZD\V��$OWKRXJK�
VRPH�LQGLYLGXDOV�DQG�JURXSV�DUH�
H[FHOOLQJ�PDQ\�RWKHUV�DUH�
VXIIHULQJ���7KHUH�LV�FROOHFWLYH�JULHI�
DQG�IHDU��RXU�VRFLDO�IUDPHZRUNV�DUH�
VWUDLQHG�DQG�WKH�QHHG�IRU�
FRPSDVVLRQDWH�VROXWLRQV�PRYLQJ�
IRUZDUG�LV�HYLGHQW��,¶P�FXULRXV�WR�
VHH�ZKDW�WKH�KLVWRU\�ERRNV�ZLOO�VD\�
ZKHQ�ZH�UHDG�DERXW�WKH�SDQGHPLF�
RI�����-���LQ����\HDUV��� 
 
:KDW�GRHV�WKH�IXWXUH�RI�
3V\FKRORJ\�ORRN�OLNH�WR�\RX"�
:KHUH�DUH�ZH�KHDGHG"��7KHVH�DUH�
WKH�LVVXHV�ZH�QHHG�WR�WDON�DERXW���� 
 
(QGLQJ�RQ�D�SRVLWLYH�QRWH��,�ZRXOG�
OLNH�WR�WKDQN�WKH�PHPEHUV�RI�WKH�
$316�([HFXWLYH�LQFOXGLQJ�VWDII�
6XVDQ�0DUVK�DQG�6DUD�%UXVKHWW�IRU�
WKHLU�JXLGDQFH�DQG�VXSSRUW�GXULQJ�
P\�WHUP�DV�3UHVLGHQW���,�DP�H[FLWHG�
WR�FRQWLQXH�WR�YROXQWHHU�ZLWK�
$316�DQG�WR�ZRUN�WR�FRPSOHWH�P\�
FRPPLWPHQW�RI�WKUHH�\HDUV�RQ�WKH�
([HFXWLYH�&RPPLWWHH���,�ZLOO�PRYH�
LQWR�WKH�UROH�DV�3DVW�3UHVLGHQW�DQG�
ZHOFRPH�-HQQ�5LFKDUGV�DV�RXU�QHZ�
3UHVLGHQW��� 
 
%OHVVLQJV 
&DURO 
�� 
 
 

&DURO�6KLUOH\��5��3V\FK� 
3UHVLGHQW 
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)XOO ��� ��� ��� 

5HWLUHG�,QDFWLYH �� �� �� 

,Q�$EVHQWLD � � �� 

6WXGHQW �� �� � 

+RQRXUDU\ � � � 

 ��� ��� ����QHW 

0HPEHU�6WDWLVWLFV�DW�$SULO���������� 
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5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH�� 

3 UHVHQW��([HFXWLYH�&RPPLWWHH��-HDQQHWWH�.HQQHG\��3UHVLGHQW���%HY�%XWOHU��3DVW�3UHVLGHQW���&DURO�6KLUOH\�
�3UHVLGHQW�(OHFW���6KHOOH\�*RRGZLQ��7UHDVXUHU���7RGG�
/HDGHU��6HFUHWDU\���.DW�0HUZLQ��6DUDK�3HYHULOO��6WXGHQW�
5HSV���7RQL�&DPSDJQRQL��0HPEHU-DW-/DUJH���7DPP\�3LHUV��
(ODLQH�3O\��-HQQLIHU�5LFKDUGV��0HJKDQ�5RVVL��LQFRPLQJ�
([HFXWLYH�&RPPLWWHH�PHPEHUV�� 
6WDII��6XVDQ�0DUVK��([HFXWLYH�'LUHFWRU���6DUD�%UXVKHWW� 

0HPEHUV��+DUSUHHW�$XODNK��0DUFLH�%DOFK��6DUD�%DUWHO��
*RUGRQ�%XWOHU��16%(3���-DFTXLH�&RKHQ��9LFWRU�'D\��(ULQ�
'HPSVH\��0DULDP�(OJHQGL��-RDQQH�*LOOHVSLH��$\DOD�
*RURG]LQVN\��-RDQQH�*XVHOOD��%UHQGD�+DUURS��+HDWKHU�
+LJJLQV��(ULFD�/XQGEHUJ��)DUOH\�0DF/HRG��&RUQHOLD�
0HOYLOOH��/\GLD�0X\LQJR��.LP�2
&RQQRU��3DWULFN�2¶1HLOO��
'DYLG�3LORQ��6KHUU\�6WHZDUW��%DOO\�7KXQ��0LFKDHO�9DOOLV��
(QD�9XNDWDQD��6HWK�:DKOLQ-6WHUQ��-XOLH�:HUVKOHU��
&KULVWLDQH�:KLWHKRXVH�� 
1RQ-PHPEHU�JXHVW��6DUDK�0DF/DUHQ��([HFXWLYH�'LUHFWRU��
/29(�16�� 
0LQXWHV�WDNHQ�E\�7RGG�/HDGHU��$316�6HFUHWDU\ 
 

7KLV�PHHWLQJ�ZDV�FRQGXFWHG�RQ�=RRP� 
 
��� &DOO�WR�2UGHU 
0HHWLQJ�FDOOHG�WR�RUGHU�DW������S�P��E\�-HDQQHWWH�
.HQQHG\ 
 

��� $SSURYDO�RI�$JHQGD 
027,21��WR�DSSURYH�$JHQGD�DV�SUHVHQWHG���%HY�
%XWOHU�.LP�2¶&RQQRU�-�&DUULHG�� 
 

��� $SSURYDO�RI�0LQXWHV��0D\�����������DV�
SXEOLVKHG�DQG�FLUFXODWHG�LQ�1RYD�6FRWLD�
3V\FKRORJLVW���������S���� 
027,21��7R�DFFHSW�PLQXWHV�DV�SUHVHQWHG���9LFWRU�
'D\�'DYLG�3LORQ�-�&DUULHG�� 
 

��� %XVLQHVV�$ULVLQJ 
3URSRVHG�$PHQGPHQWV�WR�WKH�$316�&RQVWLWXWLRQ 
�DV�SXEOLVKHG�DQG�FLUFXODWHG�LQ�1RYD�6FRWLD�
3V\FKRORJLVW���������SS������� 
027,21��7R�DFFHSW�WKH�DPHQGHG�DV�SUHVHQWHG��
�%HY�%XWOHU�7RQL�&DPSDJQRQL�-�&DUULHG�� 
 

��� 3UHVLGHQW¶V�5HSRUW�–�-HDQQHWWH�.HQQHG\ 
027,21��7R�DFFHSW�WKH�5HSRUW�DV�SUHVHQWHG�� 
�7RGG�/HDGHU�%HY�%XWOHU�-�&DUULHG�� 
 
��� 7UHDVXUHU¶V�5HSRUW�	�3URSRVHG�%XGJHW��DV�
FLUFXODWHG�E\�H-PDLO�RQ�-XQH�����SXEOLVKHG�LQ�1RYD�
6FRWLD�3V\FKRORJLVW���������S������3UHVHQWHG�E\�
6KHOOH\�*RRGZLQ��7UHDVXUHU��1R�TXHVWLRQV� 

027,21��7R�DFFHSW�WKH�7UHDVXUHU¶V�5HSRUW�DV�
SUHVHQWHG���6KHOOH\�*RRGZLQ�7RGG�/HDGHU�-�
&DUULHG�� 
 

��� $XGLWRU¶V�5HSRUW��DV�FLUFXODWHG�E\�H-PDLO�RQ�
-XQH������3UHVHQWHG�E\�6KHOOH\�*RRGZLQ��
7UHDVXUHU��/\OH��7LOOH\��'DYLGVRQ�KDYH�GHHPHG�DOO�
DFFRXQWV�WR�EH�LQ�RUGHU�� 
027,21��7R�DFFHSW�WKH�$XGLWRU¶V�5HSRUW��
�6KHOOH\�*RRGZLQ�%HY�%XWOHU�-�&DUULHG�� 
 
��� &RPPLWWHH�5HSRUWV��DV�SXEOLVKHG�LQ�WKH�1RYD�
6FRWLD�3V\FKRORJLVW���������SS����-���� 
027,21��7R�DFFHSW�&RPPLWWHH�5HSRUWV�DQG�
SUHVHQWHG���&RUQHOLD�0HOYLOOH�3DW�2¶1HLOO�-
&DUULHG�� 
 

��� (OHFWLRQ�RI�2IILFHUV�-�3UHVHQWHG�E\�/\QQH�
5RELQVRQ��&KDLU�RI�1RPLQDWLRQV�	�(OHFWLRQV�
&RPPLWWHH���$Q�HOHFWLRQ�ZDV�KHOG�IRU�WKH�6WXGHQW�
5HS�SRVLWLRQ��7KH�VXFFHVVIXO�QRPLQHH�ZDV�
0HJKDQ�5RVVL��$OO�RWKHU�QRPLQHHV�ZHUH�
DFFODLPHG��3XEOLVKHG�LQ�1RYD�6FRWLD�3V\FKRORJLVW��
�������S���� 
 
· 3UHVLGHQW�–�&DURO�6KLUOH\ 
· 3DVW�3UHVLGHQW�–�-HDQQHWWH�.HQQHG\ 
· 3UHVLGHQW�(OHFW�–�-HQQLIHU�5LFKDUGV 
· 6WXGHQW�5HS�–�.DW�0HUZLQ��0HJKDQ�5RVVL 
· 6HFUHWDU\�–�7RGG�/HDGHU 
· 0HPEHU-DW-/DUJH�–�7RQL�&DPSDJQRQL 
· 0HPEHU-DW-/DUJH�–�7DPP\�3LHUV 
· 0HPEHU-DW-/DUJH��+5��–�(ODLQH�3O\ 
027,21��7R�DFFHSW�WKH�QHZ�([HFXWLYH�DV�
SUHVHQWHG���/\QQH�5RELQVRQ�7RQL�&DPSDJQRQL�-�
&DUULHG�� 
 

����1HZ�%XVLQHVV� 
 

���� $SSRLQWPHQW�RI�$XGLWRU�IRU�����-�����-�
3UHVHQWHG�E\�6KHOOH\�*RRGZLQ��7UHDVXUHU��� 
027,21��7R�DSSURYH�WKH�DSSRLQWPHQW�RI�/\OH��
7LOOH\��'DYLGVRQ�DQG�$XGLWRU�IRU�����-������
�6KHOOH\�*RRGZLQ�.LP�2¶&RQQRU�–�&DUULHG�� 
 

���� $SSRLQWPHQW�RI�(OHFWRUDO�2IILFHUV�IRU�����-
������3UHVHQWHG�E\�/\QQH�5RELQVRQ��&KDLU�RI�
1RPLQDWLRQV�	�(OHFWLRQV�&RPPLWWHH��� 

�&RQWLQXHG�RQ�SDJH��� 

$118$/�*(1(5$/�0((7,1*�0,187(6�-�-XQH��������� 
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352326('�$0(1'0(17�72�7+(�&2167,787,21����� 

 
7KH�(OHFWRUDO�2IILFHUV�ZLOO�EH�6KHOOH\�*RRGZLQ�
�&KDLU���+DUSUHHW�$XODNK��-HQQLIHU�5LFKDUGV�DQG�
-HDQQHWWH�.HQQHG\� 
 
027,21��WR�DSSRLQW�WKH�VODWH�RI�HOHFWRUDO�RIILFHUV��
�%HY�%XWOHU�9LFWRU�'D\�–�&DUULHG�� 
 

���� $ZDUGV�DV�SXEOLVKHG�LQ�WKH�1RYD�6FRWLD�
3V\FKRORJLVW���������SS��������$OO�ZLQQHUV�DWWHQGHG�
DQG�KDYH�UHFHLYHG�WKHLU�PRQHWDU\�SUL]H�DQG�
FHUWLILFDWH�� 
 

������ 7KH�'U��-�$��&KDUOHV�+D\HV�/LIHWLPH�
&RQWULEXWLRQ�$ZDUG��'DYLG�3LORQ� 
 

������ 7KH�2XWVWDQGLQJ�$316�(DUO\�&DUHHU�
3V\FKRORJLVW�$ZDUG��(ULFD�/XQGEHUJ� 
 

������ 7KH�2XWVWDQGLQJ�$316�6WXGHQW�$ZDUG� 
.DW�0HUZLQ� 
 

������ 7KH�$316�&RPPXQLW\�6HUYLFH�$ZDUG�
IRU�3V\FKRORJLVWV��6HWK�:DKOLQ-6WHUQ� 
 

 
 
������ 7KH�$316�&RPPXQLW\�$ZDUG�LQ�0HQWDO�
+HDOWK��2UJDQL]DWLRQ���/29(�1RYD�6FRWLD�–�
DFFHSWHG�E\�6DUDK�0DF/DUHQ��([HFXWLYH�'LUHFWRU� 
 

������ 7KH�'LYHUVLW\�LQ�3V\FKRORJ\�%XUVDU\� 
/\GLD�0X\LQJR� 
 

������ 7KH�*HUDOG�*RUGRQ�8QGHUJUDGXDWH�3UL]H 
0DULDP�(OJHQGL� 
 

������ 7KH�%ULDQ�'XIWRQ�*UDGXDWH�3UL]H 
6DUD�%DUWHO� 
 

���� $GMRXUQPHQW�� 
027,21��7R�DGMRXUQ���-HDQQHWWH�.HQQHG\�� 
 

�&RQWLQXHG�IURP�SDJH��� 

$118$/�*(1(5$/�0((7,1*�0,187(6�-�-XQH��������� 

$ W�WKH�0D\���WK�$QQXDO�*HQHUDO�0HHWLQJ��WKH�IROORZLQJ�DGGLWLRQ�WR�WKH�$316�FRQVWLWXWLRQ�ZLOO�EH� 
SUHVHQWHG�� 

 
$UWLFOH�9,�–�0HHWLQJV 
,WHP�����,Q�&DPHUD�0LQXWHV 
 

:KHQ�WKH�$316�([HFXWLYH�&RPPLWWHH�PHHWV�LQ-FDPHUD��PLQXWHV�DUH�QRW�UHTXLUHG��,I�PLQXWHV�DUH�WDNHQ��
WKHVH�PLQXWHV�ZLOO�QRW�EH�SXEOLFO\�DFFHVVLEOH��$Q\�PRWLRQV��DQG�WKHLU�UHVXOW��ZLOO�EH�UHSUHVHQWHG�LQ�WKH�
IRUPDO�PLQXWHV�IURP�WKDW�PHHWLQJ��0RWLRQV�FDQ�RQO\�EH�PDGH�LQ�FDPHUD�ZKHQ�WKH\�RQO\�DIIHFW�WKRVH�ZKR�
DUH�SULY\�WR�WKDW�GLVFXVVLRQ� 
 
,WHP����&RQIOLFW�RI�,QWHUHVW 
 

$W�WKH�VWDUW�RI�HDFK�$316�([HFXWLYH�PHHWLQJ��IROORZLQJ�DSSURYDO�RI�WKH�DJHQGD��WKH�3UHVLGHQW�VKDOO�DVN�
IRU�GHFODUDWLRQ�RI�DQ\�FRQIOLFW�RI�LQWHUHVW�UHODWLQJ�WR�DQ\�RI�WKH�DJHQGD�LWHPV��([HFXWLYH�PHPEHUV�PXVW�
GHFODUH�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH�DW�WKDW�WLPH�RU�ZKHQ�LW�EHFRPHV�HYLGHQW��DQ\�UHDO��SRWHQWLDO�RU� 
SHUFHLYHG�FRQIOLFW�RI�LQWHUHVW��7KDW�GHFODUDWLRQ�VKDOO�EH�UHFRUGHG�LQ�WKH�PLQXWHV��$Q\�([HFXWLYH�PHPEHU�
ZLWK�D�FRQIOLFW�RI�LQWHUHVW�VKDOO�UHFXVH�WKHPVHOYHV�IURP�WKH�URRP�IRU�GLVFXVVLRQ�RI�WKH�DJHQGD�LWHP�DQG�
VKDOO�QRW�YRWH�RQ�WKH�DJHQGD�LWHP� 
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&RPPLWWHH�PHPEHUV��6KHOOH\�*RRGZLQ��&KDLU���
+DUSUHHW�$XODNK��-HQQ�5LFKDUGV��-HDQQHWWH�.HQQHG\�
�3DVW�3UHVLGHQW��H[�RIILFLR� 
 

7 KH�1RPLQDWLRQV�	�(OHFWLRQV�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�VROLFLWLQJ�QRPLQDWLRQV�IRU�
SRVLWLRQV�RQ�WKH�([HFXWLYH�DV�WKH\�EHFRPH�
DYDLODEOH��DQG�IRU�FRQGXFWLQJ�HOHFWLRQV��,W�LV�DOVR�
WKHLU�UHVSRQVLELOLW\�WR�VROLFLW�DQG�UHYLHZ�
QRPLQDWLRQV�IRU�$316�$ZDUGV�DQG�+RQRXUV� 
6HH�SDJH���DQG���IRU�WKDW�OLVW�� 
 
7KLV�\HDU�ZH�KDYH�IRXU�SRVLWLRQV�WR�ILOO�RQ�WKH�
([HFXWLYH��3UHVLGHQW�(OHFW��6HFUHWDU\��RQH�QHZ�
0HPEHU-DW-/DUJH�DQG�RQH�&R-6WXGHQW�
5HSUHVHQWDWLYH��:H�KDYH�UHFHLYHG�RQH�QRPLQDWLRQ�
IRU�HDFK�RI�WKH�SRVLWLRQV�DQG�VR�ZLOO�QRW�EH�KROGLQJ�
DQ�HOHFWLRQ� 
 
7KH�$QQXDO�*HQHUDO�0HHWLQJ�ZLOO�EH�)ULGD\��0D\�
��WK��IURP�QRRQ�WR������SP��$W�WKDW�WLPH�WKH�QHZ�
$316�([HFXWLYH�&RPPLWWHH�ZLOO�EH�SUHVHQWHG�DQG�
DFFODLPHG�DV�IROORZV�� 
· &DURO�6KLUOH\��3DVW�3UHVLGHQW� 
· -HQQLIHU�5LFKDUGV��3UHVLGHQW� 
· %HY�%XWOHU��7UHDVXUHU 
· (ODLQH�3O\��0HPEHU-DW-/DUJH�+XPDQ�5HVRXUFHV 
· 7DPP\�3LHUV��0HPEHU-DW-/DUJH 
· 0HJKDQ�5RVVL��6WXGHQW�5HS� 

 

1HZ�WR�WKH�([HFXWLYH�DUH� 
· 3UHVLGHQW�(OHFW��-DFTXHOLQH�0LOQHU 
· 6HFUHWDU\��0HOLVVD�0F*RQQHOO 
· 0HPEHU-DW-/DUJH��/HVD�'RXJODV 
· &R-6WXGHQW�5HS��1LFROH�0DF.HQ]LH 
� 
-HDQQHWWH�.HQQHG\�ZLOO�EH�VWHSSLQJ�GRZQ�DIWHU�
WKUHH�\HDUV�DV�3UHVLGHQW�(OHFW��3UHVLGHQW�DQG�3DVW�
3UHVLGHQW�� 
 
7RGG�/HDGHU�ZLOO�DOVR�EH�VWHSSLQJ�GRZQ��+H�KDV�
VHUYHG�IRU�ILYH�\HDUV�RQ�WKH�([HFXWLYH��PRVW�
UHFHQWO\�DV�6HFUHWDU\��SULRU�WR�WKDW�DV�3UHVLGHQW� 
 
7RQL�&DPSDJQRQL�ZLOO�EH�VWHSSLQJ�GRZQ�DIWHU�WZR�
WHUPV��IRXU�\HDUV��DV�0HPEHU-DW�/DUJH�� 
 
.DW�0HUZLQ�ZLOO�EH�VWHSSLQJ�GRZQ�DV�&R-6WXGHQW�
5HS� 
 
7KDQN�\RX�7RGG��7RQL��-HDQQHWWH�DQG�.DW�IRU�\RXU�
FRQWULEXWLRQ�DQG�FRPPLWPHQW�WR�WKH�([HFXWLYH��
<RX�ZLOO�EH�PLVVHG�� 
 
6XEPLWWHG�RQ�EHKDOI�RI��WKH�$316�1RPLQDWLRQV�	�(OHFWLRQV�
&RPPLWWHH�� 

120,1$7,216�	�(/(&7,21�5(3257�������$OVR�VHH�SDJHV���DQG���IRU�$ZDUGV� 

 

3OHDVH�MRLQ�XV�IRU� 
D�YLUWXDO�$316�$QQXDO�*HQHUDO�0HHWLQJ 

 
)ULGD\��0D\���WK��������QRRQ�WR������SP 

 
-RLQ�=RRP�0HHWLQJ 

KWWSV���]RRP�XV�M������������ 
 
� 

3OHDVH�UVYS�WR�DSQV#DSQV�FD 
 

https://zoom.us/j/99907166996
mailto:apns@apns.ca


 

 

 

 

 

 

 

 

 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH�� 

$316�$:$5'6�$1'�+212856�5(3257 

7 KH�$316�1RPLQDWLRQ�	�(OHFWLRQV�&RPPLWWHH�DQG�WKH�([HFXWLYH�&RPPLWWHH�LV�SOHDVHG�WR�
DQQRXQFH�WKDW�ZH�KDYH�UHFHLYHG�QRPLQDWLRQV�LQ�DOO�
RXU�DZDUG�FDWHJRULHV��� 
 
$V�ZH�GLG�ODVW�\HDU��ZH�ZLOO�SUHVHQW�WKHVH�DZDUGV�
YLUWXDOO\�DW�WKH�$*0�RQ�)ULGD\��0D\���WK��7KH�
VXFFHVVIXO�$ZDUG�UHFLSLHQWV�DQG�WKRVH�ZKR�
QRPLQDWHG�WKHP�DUH�H[WHQGHG�D�VSHFLDO�LQYLWDWLRQ�WR�
DWWHQG�� 
 
$316�)HOORZ 
(DFK�\HDU��WKH�$316�([HFXWLYH�PD\�PDNH�RQH�
PHPEHU�D��)HOORZ��RI�WKH�$VVRFLDWLRQ��LQ�
UHFRJQLWLRQ�RI�WKDW�SHUVRQ
V�RXWVWDQGLQJ�
FRQWULEXWLRQV�VSHFLILFDOO\�WR�$316�DV�DQ�
RUJDQL]DWLRQ��,W�LV�LQWHQGHG�DV�RQH�ZD\�RI�
UHFRJQL]LQJ��RI�VD\LQJ�WKDQN�\RX��WR�VRPHRQH�ZKR�
KDV�EHHQ�GRLQJ�RXWVWDQGLQJ�ZRUN�IRU�XV�IRU�PDQ\�
\HDUV������ 
 
([FHOOHQFH�LQ�3V\FKRORJ\�$ZDUG 
7KLV�DZDUG�LV�IRU�WKH�PLG-�WR�ODWH-FDUHHU�
SV\FKRORJLVW��LQ�WKH����WR���-\HDU�SURIHVVLRQDO�
UDQJH��7KH�DZDUG�LV�JLYHQ�RQ�WKH�EDVLV�RI�
FRQWULEXWLRQV�WR�SURIHVVLRQDO�DQG�YROXQWHHU�
DFWLYLWLHV�ZKLOH�DFWLQJ�DV�D�SV\FKRORJLVW��7KH�DZDUG�
PD\�EH�JLYHQ�IRU�ZRUN�LQ�D�EURDG�UDQJH�RI�DUHDV��
H�J���DUHD�RI�SUDFWLFH��KHDOWK��IRUHQVLF��
QHXURSV\FKRORJ\��DGGLFWLRQV��DVVHVVPHQW��HWF����
ZRUN�VHWWLQJ��VFKRRO��KRVSLWDO��SULYDWH�SUDFWLFH��
WHDFKLQJ���UHVHDUFK��UXUDO��HWF����VSHFLILF�
SRSXODWLRQV��FKLOG��WHHQ��JHULDWULF��FRXSOH��GLYHUVH�
JURXSV��ILUVW�UHVSRQGHUV��YHWHUDQV��PDUJLQDOL]HG�
SRSXODWLRQV��HWF����VSHFLILF�WUHDWPHQW�DUHD��376'��
SDLQ��JULHI��ZRUNSODFH��HWF����DQG�SHHU-UHODWHG�
�VXSHUYLVLRQ��PHQWRULQJ��SHHU�VXSSRUW��
FRQVXOWDWLRQ��FROODERUDWLRQ��HWF���� 
 
7KH�'U��-�$��&KDUOHV�+D\HV�/LIHWLPH�
&RQWULEXWLRQ�$ZDUG� 
7KLV�KRQRXU�UHFRJQL]HV�WKRVH�ZKR�KDYH�VSHQW�D�
VLJQLILFDQW�SDUW�RI�WKHLU�SURIHVVLRQDO�OLIHWLPH�
VXSSRUWLQJ�$316��DV�ZHOO�DV�WKH�SURIHVVLRQ�RI�
SV\FKRORJ\�DW�WKH�SURYLQFLDO��QDWLRQDO�DQG�
LQWHUQDWLRQDO�OHYHO��7KH�QDPH�RI�WKH�$ZDUG�VHUYHV�

WR�KRQRXU�'U��&KDUOHV�-�$��+D\HV��D�ZHOO-UHVSHFWHG�
3V\FKRORJLVW�DQG�ORQJ-WLPH�$316�PHPEHU��
YROXQWHHUV�DQG�SLRQHHU�ZKRVH�FDUHHU�PD\�EH�VDLG�
WR�EH�D�PRGHO�RI�OLIHWLPH�FRPPLWPHQW� 
 
7KH�&RPPXQLW\�6HUYLFH�$ZDUG�IRU�
3V\FKRORJLVWV 
7KLV�DZDUG�UHFRJQL]HV�WKH�FRQWULEXWLRQV�RI�
SV\FKRORJLVWV�ZKR�GR�RXWVWDQGLQJ�YROXQWHHU�
VHUYLFH�LQ�WKH�FRPPXQLW\�EH\RQG�WKHLU�UROH�DV�D�
SV\FKRORJLVW��,W�DFNQRZOHGJHV�DQG�UDLVHV�
DZDUHQHVV�RI�WKH�LPSRUWDQW�FRQWULEXWLRQV�WKDW�
SV\FKRORJLVWV�PDNH�WR�WKH�JUHDWHU�FRPPXQLW\��
7KHVH�FRQWULEXWLRQV�PD\�LQFOXGH�RQ-JRLQJ�
YROXQWHHU�ZRUN�RU�FRPPLWPHQW�WR�D�VSHFLILF�
FRPPXQLW\�RU�FDXVH��H�J���IRVWHULQJ�LQFOXVLRQ��
SURPRWLQJ�VHQVLWLYLW\�DQG�XQGHUVWDQGLQJ�RI�
PDUJLQDOL]HG�SRSXODWLRQV��SRYHUW\�DQG�KHDOWK�
SURPRWLRQ�LQLWLDWLYHV�� 
 
&RPPXQLW\�$ZDUG�LQ�0HQWDO�+HDOWK���QRQ-
3V\FKRORJLVW�RU�2UJDQL]DWLRQ� 
7KLV�DZDUG�UHFRJQL]HV�WKH�FRQWULEXWLRQV�RI�QRQ-
SV\FKRORJLVWV�ZKR�KDYH�PDGH�YDOXDEOH�
FRQWULEXWLRQV�WR�WKH�FRPPXQLW\�LQ�D�KHDOWK�DQG�
ZHOOQHVV�VHWWLQJ�RU�WKURXJK�RWKHU�DFWLYLWLHV�WKDW�
WRXFK�DQG�EHQHILW�WKH�JUHDWHU�FRPPXQLW\�E\�UDLVLQJ�
DZDUHQHVV�RU�DGYRFDWLQJ�IRU�PHQWDO�KHDOWK�RU�
ZHOOQHVV�LVVXHV��$ZDUG�UHFLSLHQWV�DUH�LQGLYLGXDOV�
ZKR�ZRUN�RQ�WKHLU�RZQ�RU�DUH�FORVHO\�DVVRFLDWHG�
ZLWK�RUJDQL]DWLRQV��RU�RUJDQL]DWLRQV�IRU�WKHLU�
VSHFLILF�SURJUDPV�RU�LQLWLDWLYHV�� 
 
2XWVWDQGLQJ�$316�(DUO\�&DUHHU�3V\FKRORJLVW�
$ZDUG� 
7KLV�DZDUG�UHFRJQL]HV�WKH�FKDOOHQJHV�RI�EHLQJ�DQ�
(DUO\�&DUHHU�3V\FKRORJLVW�LQ�WKH�ILUVW����\HDUV�RI�
WKHLU�FDUHHU��7KH�UHFLSLHQW�RI�WKLV�DZDUG�LV�DQ�
$316�PHPEHU�ZKR�KDV�DFWLYHO\�SDUWLFLSDWHG�LQ�
$316�DW�WKH�FRPPLWWHH�RU�([HFXWLYH�OHYHO�DQG�KDV�
XVHG�WKH�VHUYLFHV�RI�$316�WR�DGYDQFH�WKHLU�FDUHHU�
LQ�SV\FKRORJ\�� 
 

�&RQWLQXHG�RQ�SDJH��� 



 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH�� 

$316�$:$5'6�$1'�+212856�5(3257 

 
2XWVWDQGLQJ�$316�6WXGHQW�$ZDUG� 
7KLV�DZDUG�UHFRJQL]HV�WKH�FKDOOHQJHV�RI�SUHSDULQJ�
IRU�D�FDUHHU�LQ�SV\FKRORJ\�DW�HLWKHU�WKH�PDVWHUV�RU�
GRFWRUDO�OHYHO��7KH�UHFLSLHQW�RI�WKLV�DZDUG�LV�DQ�
$316�VWXGHQW�PHPEHU�ZKR�KDV�SDUWLFLSDWHG�LQ�WKH�
DVVRFLDWLRQ�DW�WKH�FRPPLWWHH�RU�([HFXWLYH�OHYHO�
DQG�KDV�DFWLYHO\�XVHG�WKH�VHUYLFHV�RI�$316�DQG�
ZKR�KRSHV�WR�SXUVXH�D�FDUHHU�LQ�SV\FKRORJ\�LQ�
1RYD�6FRWLD�� 
 
7KH�*HUDOG�*RUGRQ�3UL]H�IRU�8QGHUJUDGXDWH�
3V\FKRORJ\�6WXGHQWV 
7KLV�SUL]H�LV�DZDUGHG�IRU�RXWVWDQGLQJ�XQGHU-
JUDGXDWH�DFKLHYHPHQW�LQ�3V\FKRORJ\�LQ�1RYD�
6FRWLD��,W�LV�QDPHG�IRU�'U��*HUDOG�*RUGRQ�WR�
KRQRXU�WKH�FRQWULEXWLRQ�KH�PDGH�WR�$316�DQG�WR�
WKH�GHYHORSPHQW�RI�WKH�3V\FKRORJ\�$FW��ZKLFK�
UHVXOWHG�LQ�WKH�FUHDWLRQ�RI�WKH�1RYD�6FRWLD�%RDUG�
RI�([DPLQHUV�LQ�3V\FKRORJ\��7KH�WHUPV�RI�
UHIHUHQFH�IRU�WKH�DZDUG�ZHUH�GHVLJQHG�WR�UHIOHFW�
KLV�EHOLHI�LQ�WKH�LPSRUWDQFH�RI�UHZDUGLQJ�
H[FHOOHQFH�DW�WKH�XQGHUJUDGXDWH�OHYHO�DV�RQH�
PHDQV�RI�HQFRXUDJLQJ�SURPLVLQJ�VWXGHQWV�WR�
FRQVLGHU�D�FDUHHU�LQ�SV\FKRORJ\�� 
 
 

 
7KH�%ULDQ�'XIWRQ�3UL]H�IRU�*UDGXDWH�
3V\FKRORJ\�6WXGHQWV� 
7KLV�SUL]H�LV�DZDUGHG�IRU�RXWVWDQGLQJ�JUDGXDWH�
DFKLHYHPHQW�LQ�3V\FKRORJ\�LQ�1RYD�6FRWLD��,W�LV�
QDPHG�IRU�'U��%ULDQ�'XIWRQ�WR�KRQRXU�WKH�
FRQWULEXWLRQ�KH�PDGH�WR�WKH�HGXFDWLRQ�RI�
3V\FKRORJ\�VWXGHQWV��'U��'XIWRQ�ZDV�HPSOR\HG�
ZLWK�WKH�:HVWHUQ�5HJLRQDO�+HDOWK�%RDUGV�DV�D�
KHDOWK�SV\FKRORJLVW�DW�9DOOH\�5HJLRQDO�KRVSLWDO�
ZKHQ�KH�GLHG�LQ������DW�WKH�DJH�RI�����+H�
FRRUGLQDWHG�KHDOWK�SURPRWLRQ�GHYHORSPHQW�IRU�WKH�
:HVWHUQ�5HJLRQDO�0HQWDO�+HDOWK�SURJUDP�DQG�ZDV�
VHFRQG�DXWKRU�UHYLHZHU�RI�WKH�3URYLQFLDO�0HQWDO�
+HDOWK�5HYLHZ��0HQWDO�+HDOWK��$�7LPH�IRU�
$FWLRQ�� 
 
7KH�'LYHUVLW\�%XUVDU\�IRU�3V\FKRORJ\�6WXGHQWV 
7KLV�%XUVDU\�DLPV�WR�DVVLVW�VWXGHQWV�HQUROOHG�LQ�D�
JUDGXDWH�3V\FKRORJ\�SURJUDP�DW�1RYD�6FRWLD�
XQLYHUVLWLHV��ZKR�LGHQWLI\�DV�$IULFDQ�1RYD�
6FRWLDQ��,QGLJHQRXV��LPPLJUDQW��KDYLQJ�D�
GLVDELOLW\��/*%74��6��RU�RWKHU�GHILQHG�PLQRULW\�
LQ�WKHLU�SXUVXLW�RI�SRVW-VHFRQGDU\�HGXFDWLRQ�LQ�WKH�
SURIHVVLRQ�RI�3V\FKRORJ\��7KH�ORQJ-WHUP�JRDO�LV�WR�
KDYH�D�PRUH�GLYHUVH�SURIHVVLRQ�� 
 
 

�&RQWLQXHG�IURP�SDJH��� 



 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH�� 

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

$ 3$�&25�PHW�YLUWXDOO\��DQG�LW�DJDLQ�YRWHG�WR�UHMHFW�VXVSHQGLQJ�$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���,I�\RX�ZLVK�WR�VHH�WKH�IXOO�PLQXWHV��
SOHDVH�YLVLW�KWWSV���ZZZ�DSD�RUJ�DERXW�
JRYHUQDQFH�FRXQFLO� 
 
'XULQJ�LWV�WZR-GD\�PHHWLQJ�LQ�)HEUXDU\��$3$¶V�
&RXQFLO�RI�5HSUHVHQWDWLYHV�SDVVHG�UHVROXWLRQV�
RSSRVLQJ�HIIRUWV�WR�FKDQJH�SHRSOH¶V�JHQGHU�
LGHQWLW\��FRQGHPQLQJ�UDFLVP�LQ�DOO�IRUPV�DQG�
UHDIILUPLQJ�WKH�DVVRFLDWLRQ¶V�FRPPLWPHQW�WR�
ZRUNLQJ�WR�SURWHFW�KXPDQ�ULJKWV��DPRQJ�RWKHU�
DFWLRQV�� 
 
7KH�&RXQFLO�DOVR�WRRN�D�NH\�VWHS�WRZDUG�H[WHQGLQJ�
LWV�KLJKO\�UHVSHFWHG�DFFUHGLWDWLRQ�EH\RQG�GRFWRUDO��
LQWHUQVKLS�DQG�SRVWGRFWRUDO�UHVLGHQF\�SV\FKRORJ\�
SURJUDPV�WR�LQFOXGH�PDVWHU¶V-OHYHO�SURJUDPV�LQ�
KHDOWK�VHUYLFH�SV\FKRORJ\� 
 
0DVWHU¶V�$FFUHGLWDWLRQ� 
 
2Q�)HE������WKH�&RXQFLO�YRWHG����-����ZLWK���
DEVWHQWLRQV��WR�DSSURYH�VWDQGDUGV�IRU�DFFUHGLWLQJ�
PDVWHU¶V-OHYHO�SURJUDPV�LQ�KHDOWK�VHUYLFH�
SV\FKRORJ\��7KLV�ZDV�WKH�FXOPLQDWLRQ�RI�VHYHUDO�
\HDUV�RI�VWXG\�DQG�SXEOLF�FRPPHQW��+HDOWK�VHUYLFH�
SV\FKRORJ\�LQFOXGHV�FOLQLFDO��FRXQVHOLQJ�DQG�
VFKRRO�SV\FKRORJ\�SURJUDPV��DQG�FRPELQDWLRQV�RI�
WKHVH�DUHDV��SOXV�VSHFLDOW\-SUDFWLFH�LQWHUQVKLS�DQG�
UHVLGHQF\�SURJUDPV���,�YRWHG�LQ�VXSSRUW�RI�WKLV�
PRWLRQ� 
 
7KH�QH[W�VWHS�LQ�WKLV�SURFHVV�LV�IRU�WKH�
&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�WR�GHYHORS�
SURFHGXUHV�DQG�UHJXODWLRQV�WKDW�ZLOO�EH�UHTXLUHG�
IRU�D�SURJUDP�WR�REWDLQ�$3$�DFFUHGLWDWLRQ��7KHVH�
ZLOO�EH�VXEMHFW�WR�SXEOLF�FRPPHQW�DQG�ZLOO�GHILQH�
WKH�FRPSHWHQFLHV�WKDW�DUH�SDUW�RI�PDVWHU¶V�OHYHO�
HGXFDWLRQ� 

5HVROXWLRQV�RQ�*HQGHU�,GHQWLW\�&KDQJH�(IIRUWV�
DQG�6H[XDO�2ULHQWDWLRQ�&KDQJH�(IIRUWV� 
$OVR�WKDW�GD\��WKH�&RXQFLO�DGRSWHG�D�UHVROXWLRQ�
RSSRVLQJ�FRHUFLYH�HIIRUWV�WR�FKDQJH�SHRSOH¶V�
JHQGHU�LGHQWLW\��FLWLQJ�UHVHDUFK�VKRZLQJ�WKDW�VXFK�
DFWLRQV�PD\�EH�SV\FKRORJLFDOO\�KDUPIXO��7KH�
PHDVXUH��ZKLFK�SDVVHG�E\�D�YRWH�RI����-���ZLWK���
DEVWHQWLRQV��DOLJQV�ZLWK�WKH�DVVRFLDWLRQ¶V�VWDQFH�
DJDLQVW�VLPLODU�HIIRUWV�DLPHG�DW�FKDQJLQJ�SHRSOH¶V�
VH[XDO�RULHQWDWLRQ��DOVR�EDVHG�RQ�VFLHQWLILF�
NQRZOHGJH���,�YRWHG�LQ�VXSSRUW�RI�WKLV�PRWLRQ� 
 
7KH�5HVROXWLRQ�RQ�*HQGHU�,GHQWLW\�&KDQJH�(IIRUWV�
HPSKDVL]HV�WKDW�³LQGLYLGXDOV�ZKR�KDYH�
H[SHULHQFHG�SUHVVXUH�RU�FRHUFLRQ�WR�FRQIRUP�WR�
WKHLU�VH[�DVVLJQHG�DW�ELUWK�RU�WKHUDS\�WKDW�ZDV�
ELDVHG�WRZDUG�FRQIRUPLW\�WR�RQH¶V�DVVLJQHG�VH[�DW�
ELUWK�KDYH�UHSRUWHG�KDUP�UHVXOWLQJ�IURP�WKHVH�
H[SHULHQFHV��VXFK�DV�HPRWLRQDO�GLVWUHVV��ORVV�RI�
UHODWLRQVKLSV��DQG�ORZ�VHOI-ZRUWK�´ 
 
7KH�&RXQFLO�DOVR�DGRSWHG��E\�D�YRWH�RI����-���ZLWK�
��DEVWHQWLRQV��DQ�XSGDWHG�5HVROXWLRQ�RQ�6H[XDO�
2ULHQWDWLRQ�&KDQJH�(IIRUWV��ZKLFK�UHLWHUDWHV�
$3$¶V�RSSRVLWLRQ�WR�XVLQJ�QRQVFLHQWLILF�
H[SODQDWLRQV�WR�IUDPH�VDPH-JHQGHU�DQG�PXOWLSOH-
JHQGHU�RULHQWDWLRQV�DV�XQKHDOWK\��$3$�DGRSWHG�LWV�
ILUVW�UHVROXWLRQ�GLVFRXUDJLQJ�HIIRUWV�WR�FKDQJH�
SHRSOH¶V�VH[XDO�RULHQWDWLRQ�LQ������DQG�D�VHFRQG�
LQ�������ZKHQ�LW�DOVR�LVVXHG�D�WDVN�IRUFH�UHSRUW�
ZLWK�D�V\VWHPDWLF�UHYLHZ�RI�UHVHDUFK�RQ�WKH�WRSLF��
�,�YRWHG�LQ�VXSSRUW�RI�WKLV�PRWLRQ� 
 
'HQXQFLDWLRQ�RI�5DFLVP 
 
2Q�)HE������WKH�&RXQFLO�RYHUZKHOPLQJO\�DSSURYHG�
D�UHVROXWLRQ�UHDIILUPLQJ�$3$¶V�GHQXQFLDWLRQ�RI�
UDFLVP�LQ�DOO�IRUPV�DQG�SOHGJLQJ�WR�XQGHUWDNH�DQ�
DQDO\VLV�RI�SV\FKRORJ\¶V�KLVWRU\�³ZLWK�WKH�JRDO�RI�
XQGHUVWDQGLQJ�WKH�KDUPV�WKDW�GLYHUVH�UDFLDO�JURXSV�
KDYH�H[SHULHQFHG�DQG�WKH�DFWLRQV�QHFHVVDU\�WR�
FUHDWH�D�PRUH�HTXLWDEOH��GLYHUVH��DQG�LQFOXVLYH�
DVVRFLDWLRQ��GLVFLSOLQH��DQG�VRFLHW\�JRLQJ�
IRUZDUG�´ 

�&RQWLQXHG�RQ�SDJH��� 

https://www.apa.org/about/governance/council


5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH�� 

7KH�UHVROXWLRQ��SDVVHG�E\�D�YRWH�RI����-���EXLOGV�RQ�
D�ERG\�RI�JXLGHOLQHV�DQG�RWKHU�UHVROXWLRQV�DGRSWHG�
E\�WKH�DVVRFLDWLRQ�RYHU�WKH�SDVW�WZR�GHFDGHV�
DFNQRZOHGJLQJ�DQG�GHQRXQFLQJ�WKH�VRFLHWDO�
GDPDJH�FDXVHG�E\�UDFLVP���,�YRWHG�LQ�VXSSRUW�RI�
WKLV�PRWLRQ� 
 
+XPDQ�5LJKWV�)UDPHZRUN 
 
7KH�&RXQFLO�DOVR�DGRSWHG�D�UHVROXWLRQ�DIILUPLQJ�
$3$¶V�VXSSRUW�IRU�KXPDQ�ULJKWV��E\�D�YRWH�RI����-
���ZLWK���DEVWHQWLRQV��7KH�PHDVXUH�FRPPLWV�WKH�
DVVRFLDWLRQ�WR�DGRSW�D�KXPDQ�ULJKWV�IUDPHZRUN�DQG�
LQWHJUDWH�WKH�DVVRFLDWLRQ¶V�³ORQJVWDQGLQJ�FRQFHUQV�
IRU�KXPDQ�ZHOIDUH��SXEOLF�LQWHUHVW��DQG�VRFLDO�
MXVWLFH�ZLWKLQ�D�EURDGHU�LQWHUQDWLRQDO�FRQVHQVXV-
EXLOGLQJ�SURFHVV�´�7KLV�ZLOO�SURYLGH�³JXLGDQFH�DQG�
VWUXFWXUH�IRU�RUJDQL]DWLRQDO�GHFLVLRQ-PDNLQJ��
LQFOXGLQJ�DFFRXQWDELOLW\��RQ�LVVXHV�UHODWHG�WR�
VRFLHWDO�JRRG�´�$GRSWLRQ�RI�WKH�UHVROXWLRQ�IXOILOOV�D�
FRPPLWPHQW�PDGH�E\�WKH�%RDUG�RI�'LUHFWRUV�LQ�
�����LQ�WKH�ZDNH�RI�WKH�,QGHSHQGHQW�5HYLHZ�LQWR�
$3$¶V�DFWLRQV�VXUURXQGLQJ�QDWLRQDO�VHFXULW\�
GHWDLQHHV�GXULQJ�WKH�*HRUJH�:��%XVK�
DGPLQLVWUDWLRQ��7KURXJK�WKLV�UHVROXWLRQ��$3$�
SOHGJHV�WR�SULRULWL]H�KXPDQ�ULJKWV��LQFOXGLQJ�LQ�
VXFK�YLWDO�DUHDV�DV�HGXFDWLRQ��UHVHDUFK��HWKLFV��
SUDFWLFH��DQG�DGYRFDF\���,�YRWHG�LQ�VXSSRUW�RI�WKLV�
PRWLRQ� 

 
,Q�RWKHU�DFWLRQV��WKH�&RXQFLO�DGRSWHG�SURIHVVLRQDO�
SUDFWLFH�JXLGHOLQHV�FRYHULQJ�HYLGHQFH-EDVHG�
SUDFWLFHV�LQ�KHDOWK�FDUH��E\�D�YRWH�RI����-���ZLWK���
DEVWHQWLRQV���,�YRWHG�LQ�VXSSRUW�RI�WKLV�PRWLRQ� 
,W�UHMHFWHG�D�1HZ�%XVLQHVV�,WHP�DLPHG�DW�
HVWDEOLVKLQJ�D�WDVN�IRUFH�WR�UHVHDUFK�WKH�PHULWV�RI�
HVWDEOLVKLQJ�WKH�RIILFH�RI�D�SV\FKRORJLFDO�FRQVXOWDQW�
WR�DGYLVH�WKH�IHGHUDO�JRYHUQPHQW�RQ�PHQWDO�KHDOWK�� 
&RXQFLO�(IIHFWLYHQHVV�:RUN�*URXS 
 
&/7¶V�&RXQFLO�(IIHFWLYHQHVV�:RUN�*URXS�
�&(:*��SUHVHQWHG�UHFRPPHQGDWLRQV�DQG�SURSRVHG�
DFWLRQ�LWHPV�RQ�KRZ�&RXQFLO�FDQ�PRUH�HIIHFWLYHO\�
FDUU\�RXW�LWV�UROH�WR�GLUHFW�DQG�LQIRUP�$3$�SROLF\���
5HFRPPHQGDWLRQV�LQFOXGHG��GHYHORSLQJ�$3$�
SROLFLHV�LQIRUPHG�E\�SV\FKRORJLFDO�VFLHQFH�DQG�
UHVHDUFK�DQG�H[SHUWLVH�RI�$3$�PHPEHUV��
H[SDQGLQJ�RSSRUWXQLWLHV�IRU�HQJDJHPHQW�DQG�
FRPPXQLFDWLRQV�EHWZHHQ�$3$�HQWLWLHV�LQFOXGLQJ�
ERDUGV�DQG�FRPPLWWHHV��DQG�HQVXULQJ�GLYHUVLW\�LQ�
WKH�FRPSRVLWLRQ�RI�DOO�JURXSV�RI�&RXQFLO�ZRUNLQJ�
RQ�HDFK�$3$�SROLF\�� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
'U��6KHOOH\�*RRGZLQ 
 

�&RQWLQXHG�IURP�SDJH��� 
 

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



5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

&200,77((�5(32576�����-���� 

& RPPLWWHH�PHHWLQJV�JRW�RII�WR�D�VORZ�VWDUW�GXH�WR�WKH�SDQGHPLF��+RZHYHU�PRVW�FRPPLWWHHV�
KDG�DW�OHDVW�WZR�YLUWXDO�PHHWLQJV�WKLV�\HDU��7KH�QH[W�
SDJHV�SURYLGH�D�VXPPDU\�RI�WKH�6WUDWHJLF�3ODQQLQJ�
DFWLYLWLHV�DV�ZHOO�DV�KLJKOLJKWV�RI�WKH�&RPPLWWHHV� 
 
$OO�&RPPLWWHHV�SOD\�D�UROH�LQ�$316�DGYRFDF\ 
ZRUN�DQG�FRPPLWWHH�PHPEHUV�DUH�LPSRUWDQW�WR 
$316��:H�DUH�DOZD\V�ORRNLQJ�IRU�YROXQWHHUV�WR 
KHOS�DFFRPSOLVK�WDVNV�DQG�SURYLGH�LGHDV�� 
 
7KLV�LV�WUXH�QRZ�PRUH�WKDQ�HYHU��DV�ZH�SURFHHG�
ZLWK�ZRUN�RQ�DQ�H[WHQGHG�6WUDWHJLF�3ODQ�WKDW�ZLOO�
DGGUHVV�RQ-JRLQJ�GHYHORSPHQW�DQG�JURZWK�DV�ZHOO�
DV�VXFFHVVLRQ�SODQQLQJ�IRU�DOO�FRPPLWWHHV�DQG�VWDII� 
,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�DQ�$316�YROXQWHHU�,�
HQFRXUDJH�\RX�WR�FRQWDFW�DSQV#DSQV�FD�WR�GLVFXVV�
SRVVLELOLWLHV� 
 
7KH�SDQGHPLF�KDV�QRW�RQO\�PDGH�LW�QHFHVVDU\��EXW�
DOVR�HDVLHU�IRU�FRPPLWWHH�PHHWLQJV�WR�EH�KHOG�
YLUWXDOO\��,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�LQYROYHG�LQ�

$316�DFWLYLWLHV�GRQ¶W�OHW�GLVWDQFH�VWRS�\RX�� 
2U�LI�\RX�KDYH�D�JURXS�RI�SV\FKRORJLVWV�LQ�\RXU�
UHJLRQ��OHW�XV�NQRZ�DQG�ZH�FDQ�GLVFXVV�ZD\V�WKDW�
\RXU�JURXS�FDQ�FRQQHFW�WR�RXU�FRPPLWWHHV� 
 
$V�D�SDUWLFLSDQW�LQ�DQ�$316�FRPPLWWHH�\RX 
EHQHILW�LQ�VHYHUDO�ZD\V� 
�� $GYRFDWLQJ�IRU�\RXU�SURIHVVLRQ�EHQHILWV�DOO�

SV\FKRORJLVWV� 
�� 3DUWLFLSDWLQJ�LQ�JURXS�GLVFXVVLRQ�DQG�

QHWZRUNLQJ�KHOSV�NHHS�\RX�FRQQHFWHG� 
�� %HLQJ�DFWLYH�RQ�D�FRPPLWWHH�LV�DQ�HDV\�ZD\�RI�

HDUQLQJ�SRLQWV�IRU�16%(3�&RQWLQXLQJ�
&RPSHWHQFH� 

�� $FWLYH�YROXQWHHUV�HDUQ�FUHGLWV�WR�DSSO\�DJDLQVW�
$316�PHPEHUVKLS�DQG�ZRUNVKRS�IHHV� 

 
6HH�WKH�QRWLFH�EHORZ�IRU�PRUH�GHWDLOV� 
 

7KDQN�\RX�WR�DOO�WKH�&RPPLWWHH�&KDLUV�DQG 
&RPPLWWHH�PHPEHUV�ZKR�KHOS�XV�DGYRFDWH�IRU 
SV\FKRORJ\�LQ�1RYD�6FRWLD� 

�ĞŶĞĮƚƐ�ƚŽ�sŽůƵŶƚĞĞƌŝŶŐ�ǁŝƚŚ��WE^ 
 

�ĐƟǀĞ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ�ƌĞĐĞŝǀĞ�Ă�ǀŽůƵŶƚĞĞƌ�ǀŽƵĐŚĞƌ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ��WE^�ǁŽƌŬƐŚŽƉ�
Žƌ��WE^�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞƐ͘�sŽƵĐŚĞƌ�ǀĂůƵĞ�ĂŶĚ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ďĞůŽǁ͗ 
 

· �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�ŵĂǇ�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 

 
WůĞĂƐĞ�ĂůƐŽ�ŶŽƚĞ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĂŶ��WE^�ĐŽŵŵŝƩĞĞ�ĐĂŶ�ĐŽƵŶƚ 

ƚŽǁĂƌĚƐ�ǇŽƵƌ�E^��W��ŽŶƟŶƵŝŶŐ��ŽŵƉĞƚĞŶĐĞ�ĐƌĞĚŝƚƐ 

mailto:apns@apns.ca
mailto:apns@apns.ca


 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

675$7(*,&�0$1$*(0(17�7($0������-���� 

7 KH�6WUDWHJLF�0DQDJHPHQW�7HDP�LV�D�VXE-
&RPPLWWHH�RI�WKH�([HFXWLYH��PDGH�XS�RI�WKH�

3DVW�3UHVLGHQW��&KDLU���3UHVLGHQW�(OHFW��7UHDVXUHU��
0HPEHU-DW-/DUJH�IRU�+XPDQ�5HVRXUFHV�DQG�
([HFXWLYH�'LUHFWRU��VWDII���7KLV�VXE-FRPPLWWHH�ZDV�
FUHDWHG�WR�SURYLGH�RYHUVLJKW�DQG�RQ-JRLQJ�
PDQDJHPHQW�RI�WKH�6WUDWHJLF�3ODQ��,W�KDV�DOVR�EHHQ�
WDVNHG�ZLWK�WKH�VWUDWHJLF�JRDO�RI�6XVWDLQDELOLW\�RI�
WKH�$VVRFLDWLRQ�ZKLFK�LQFOXGHV�DQ�RQ-JRLQJ�UHYLHZ�
RI�SROLFLHV�DQG�VWUXFWXUH��DV�ZHOO�DV�WKH�
GHYHORSPHQW�RI�ORQJ-WHUP�ILVFDO��VWDII�PDQDJHPHQW�
DQG�YROXQWHHU�PDQDJHPHQW�SODQV��7KH�7HDP�
UHSRUWV�WR�WKH�IXOO�([HFXWLYH�RQ�SURJUHVV�DQG�IRU�
ILQDO�DSSURYDO�RI�DFWLRQV�ZKHUH�QHFHVVDU\��6LQFH�
$SULO�������ZKHQ�ZH�ODVW�UHSRUWHG�ZH�KDYH�PDGH�
VLJQLILFDQW�SURJUHVV�LQ�RXU�UHYLHZ�RI�$316�
SROLFLHV��7KH�IROORZLQJ�SROLFLHV�KDYH�EHHQ�
UHYLHZHG�DQG�XSGDWHG�� 
 

�� 7KH�$316�&RQVWLWXWLRQ��%\ODZV��KDV�EHHQ�
XSGDWHG��6HYHUDO�PLQRU�UHYLVLRQV�DQG�D�IHZ�
DGGLWLRQV�ZHUH�PDGH�DW�WKH�$*0�ODVW�\HDU��7KLV�
\HDU�WZR�PRUH�DGGLWLRQV�DUH�EHLQJ�SUHVHQWHG�IRU�
DSSURYDO�DW�WKH�$*0��6HH�SDJH����7KHVH�UHODWH�
VSHFLILFDOO\�WR�([HFXWLYH�PHHWLQJ�SURFHGXUHV�—�
,Q�&DPHUD�0LQXWHV�DQG�&RQIOLFW�RI�,QWHUHVW� 

 

�� )LQDQFLDO�SROLFLHV�KDYH�EHHQ�XSGDWHG��7KH�
UHYLVLRQV�DUH�SULPDULO\�SURFHGXUDO��$GGLWLRQV�
LQFOXGH�D�VHFWLRQ�RQ�ZRUNVKRSV��LQFOXGLQJ�
EXGJHWLQJ��FDQFHOODWLRQ�SROLF\�DQG�WKH�
FRQWUDFWLQJ�RI�VSHDNHUV��� 

 

7KH�IROORZLQJ�QHZ�SROLFLHV�KDYH�EHHQ�FUHDWHG� 
 

�� 5LVN�0DQDJHPHQW�3ROLF\�LQFOXGLQJ�JXLGHOLQHV�
DQG�SURFHGXUHV��7KH�SXUSRVH�LV�WR�DUWLFXODWH�
$316¶�VWDQGDUGV�UHODWHG�WR�IRXU�W\SHV�RI�ULVN� 

 

· )LQDQFLDO�DQG�,QYHVWPHQW�5LVN��7KLV�LQFOXGHV�
IDLOXUH�RI�EDQNLQJ�VHFXULW\��LQYHVWPHQW�ORVV��DQG�
ORVV�RI�VRXUFHV�RI�UHYHQXH� 

· $GPLQLVWUDWLYH�DQG�7HFKQRORJLFDO�5LVN�DQG�
'DWD�0DQDJHPHQW��7KLV�LQFOXGHV�WKH�ORVV�RI��RU�
WHPSRUDU\�ODFN�RI�DFFHVV�WR��KDUG�FRS\�DQG�

HOHFWURQLF�ILOHV��GDWD��V\VWHPV��VRIWZDUH��RU�
HOHFWURQLF�FRPPXQLFDWLRQV�PHGLD�� 

· 'LVDVWHU�5LVN��7KLV�LQFOXGHV�DQ\�HYHQW�WKDW�
FDXVHV�ODFN�RI�WHPSRUDU\�RU�SHUPDQHQW�DFFHVV�WR�
WKH�ZRUNSODFH�DQG�WR�UHFRUGV�RU�V\VWHPV�WKDW�
PD\�LPSHGH�UHJXODU�RSHUDWLRQV��GXH�WR�QDWXUDO�RU�
KXPDQ-PDGH�HYHQWV� 

· +XPDQ�5HVRXUFH�5LVN��7KLV�LQFOXGHV�WKH�VXGGHQ�
GHSDUWXUH�RU�DEVHQFH�RI�VWDII��ERWK�WHPSRUDU\�
DQG�SHUPDQHQW��D�GLVSXWH�RU�FRQIOLFW�ZLWK�VWDII��
YROXQWHHUV�RU�PHPEHUV�WKDW�ZRXOG�KDYH�LPSDFW�
RI�WKH�RUJDQL]DWLRQ¶V�SXEOLF�SDUWQHUVKLSV�RU�
UHSXWDWLRQ��RU�EUHDFKHV�LQ�FRQILGHQWLDOO\�DQG�
SULYDF\�LVVXHV�RI�VWDII�DQG�YROXQWHHUV� 

 

�� $GYRFDF\�3ROLF\�LQFOXGLQJ�JXLGHOLQHV��
SURFHGXUHV�DQG�UHVSRQVLELOLW\��7KLV�SROLF\�EULQJV�
WRJHWKHU�LQIRUPDWLRQ�IURP�YDULRXV�([HFXWLYH�DQG�
FRPPLWWHH�GRFXPHQWV��FXUUHQW�DQG�SDVW��WR�
FUHDWH�D�FOHDU�VWDWHPHQW�RI�KRZ�DGYRFDF\�UROHV�
DUH�VKDUHG��7KLV�SROLF\�ZLOO�VRRQ�EH�FLUFXODWHG�WR�
DOO�FRPPLWWHHV�IRU�WKHLU�LQIRUPDWLRQ��� 

 

�� +XPDQ�5HVRXUFHV�3ROLFLHV��*XLGHOLQHV�DQG�
3URFHGXUHV��7KLV�LV�D�FROOHFWLRQ�RI�VHYHUDO�
GRFXPHQWV�DGGUHVVLQJ�ERWK�YROXQWHHU�DQG�VWDII�
PDQDJHPHQW��0RVW�RI�WKHP�DUH�FRPSOHWH�EXW�D�
IHZ�DUH�EHLQJ�ILQDOL]HG��'RFXPHQWV�LQFOXGH� 
· 9ROXQWHHU�DQG�VWDII�JHQHUDO�SROLFLHV�RQ�

UHFUXLWPHQW��VHOHFWLRQ�DQG�RULHQWDWLRQ� 
· *XLGHOLQHV�DQG�SURFHGXUHV�UHODWLQJ�WR�VSHFLILF�

YROXQWHHUV�-�FRPPLWWHHV��VSHFLDO�UHSV��DQG�
LQGLYLGXDOV�ZKR�SURYLGH�LQWHUQDO�DQG�H[WHUQDO�
SUR�ERQR�VHUYLFHV� 

· 8SGDWLQJ�DQG�UHRUJDQL]LQJ�JHQHUDO�FRPPLWWHH�
JXLGHOLQHV� 

 

����+XPDQ�5HVRXUFHV�3ROLF\�RQ�&RQGXFW��6DIHW\��
&RQILGHQWLDOLW\�DQG�3ULYDF\� 

 

����$GYLVRU\�%RDUG�PDQGDWH�DQG�UHVSRQVLELOLWLHV 
 

)LQDOO\��ZH�DUH�XSGDWLQJ�RXU�SROLFLHV�RQ�
&RPPXQLFDWLRQV��$GYHUWLVLQJ�DQG�6RFLDO�0HGLD� 
7KHVH�ZLOO�EH�FRPSOHWHG�LQ�WKH�FRPLQJ�\HDU� 



&RPPLWWHH�PHPEHUV��6KHOOH\�*RRGZLQ��&KDLU���'LRQ�
*RRGODQG��5HJ�/DQGU\��0DU\�0F*UDWK��3DP�:DPEROW��3DXOD�
:LQVWDQOH\� 

2 YHU�WKH�SDVW�\HDU�WKH�3ULYDWH�3UDFWLFH�&RPPLWWHH�KDV�EHHQ�ORRNLQJ�DW�D�YDULHW\�RI�
LVVXHV�WKDW�DIIHFW�WKRVH�SV\FKRORJLVWV�ZKR�RSHUDWH�LQ�
SULYDWH�SUDFWLFH��7KHUH�ZHUH�WKUHH�PDLQ�WRSLFV�
GLVFXVVHG�LQ�WKH�FRPPLWWHH�PHHWLQJ�WKLV�\HDU� 
 

:&%�QHZ�FRQWUDFW�DQG�FKDQJHV�WR�IRUPV 
7KH�GLVFXVVLRQ�ZDV�DURXQG�WKH�QHZ�:&%�FRQWUDFW�
DQG�KRZ�WKH�FKDQJHV�WKH\�PDGH�KDYH�LPSDFWHG�
SV\FKRORJLVWV��SUR�DQG�FRQ���7KH�FRPPLWWHH�KDV�
SURYLGHG�IHHGEDFN�ZKLFK�KDV�EHHQ�FRPPXQLFDWHG�WR�
:&%�E\�$316�3UHVLGHQW�DQG�WKH�([HFXWLYH�
'LUHFWRU�ZKR�KDYH�UHJXODU�PHHWLQJV�ZLWK�:&%�
PDQDJHPHQW� 
 

&RQWLQXLQJ�(GXFDWLRQ�IRU�3ULYDWH�3UDFWLFH 
7KHUH�KDV�DOVR�EHHQ�GLVFXVVLRQ�RQ�WKH�RQ-JRLQJ��
QHHG�IRU�&(�ZRUNVKRSV�RQ�SULYDWH�SUDFWLFH�PDWWHUV�
DPLG�WKH�UHVWULFWLRQV�RI�WKH�SDQGHPLF���:H�DUH� 

 
FXUUHQWO\�ORRNLQJ�DW�GHYHORSLQJ�D�VHULHV�RI�VKRUW�
ZHELQDUV�RQ�SULYDWH�SUDFWLFH�VSHFLILF�WRSLFV��DV�ZHOO�
DV�VHVVLRQV�HWKLFV�DQG�WHOHSV\FKRORJ\��VHOI-FDUH�DQG�
0$,'�OHJLVODWLRQ���6HH�SDJH����� 
 

5HFRPPHQGHG�)HH�5DWH 
'LVFXVVLRQ�WRRN�SODFH�RYHU�WKUHH�PHHWLQJV�VWDUWLQJ�
LQ�PLG������RQ�ZKHWKHU�WR�LQFUHDVH�WKH�
UHFRPPHQGHG�IHH�IRU�SV\FKRORJLFDO�VHUYLFHV��7KH�
ILQDO�GHFLVLRQ�PDGH�LQ�$SULO�RI������ZDV�WR�LQFUHDVH�
WKH�UHFRPPHQGHG�IHH�WR��������7KLV�LQIRUPDWLRQ�KDV�
EHHQ�GLVVHPLQDWHG�WR�YDULRXV��UG-SDUW\�SD\HUV� 
 

0HPEHUVKLS 
:H�KDYH�DOVR�VHHQ�VRPH�FKDQJHV�LQ�RXU�PHPEHUVKLS�
ZLWK�QHZ�PHPEHUV�MRLQLQJ�DQG�VRPH�OHDYLQJ��2QH�
RI�RXU�ORQJ�WLPH�FRPPLWWHH�PHPEHUV��$ODQD�
0DWZ\FKXN�KDV�VWHSSHG�GRZQ�IURP��WKH�
FRPPLWWHH��7KDQN�\RX�WR�$ODQD�IRU�DOO�KHU�ZRUN�
ZLWK�XV�RYHU�WKH�DV�\HDUV� 

5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

35,9$7(�35$&7,&(�&200,77(( 

&281&,/�2)�3529,1&,$/�$662&,$7,216�2)�36<&+2/2*,676��&3$3� 
 

$ V�D�PHPEHU�RI�WKH�&RXQFLO�RI�3URIHVVLRQDO�$VVRFLDWLRQV�RI�3V\FKRORJLVWV��&3$3��$316�
VHQGV�WZR�SHRSOH�WR�PHHWLQJV�LQ�6SULQJ�DQG�)DOO��
%HY�%XWOHU��3DVW�3UHVLGHQW��LV�RXU�FXUUHQW�&3$3�
5HSUHVHQWDWLYH�DQG�WKH�([HFXWLYH�'LUHFWRU�6XVDQ�
0DUVK�DOVR�DWWHQGV�WKHVH�PHHWLQJV�DV�DQ�2EVHUYHU�� 
 

7KLV�SDVW�\HDU�RXU�PHHWLQJV�ZHUH�KHOG�YLUWXDOO\��7KH�
XVXDO�LQ-SHUVRQ�WZR-GD\�PHHWLQJV�ZHUH�EURNHQ�XS�
LQWR�WZR�SDUWV�VR�DV�WR�PDNH�WKH�=RRP�PHHWLQJV�
PRUH�PDQDJHDEOH��:H�KHOG�=RRP�%RDUG�PHHWLQJV�
LQ�0D\������DQG�1RYHPEHU������DQG�LQWHULP�
5RXQG�WDEOH�FKHFN-LQ�PHHWLQJV�LQ�-XQH�������
-DQXDU\������DQG�0DUFK������� 
 

$�ELJ�SDUW�RI�RXU�ZRUN�ZLWK�&3$3�WKLV�\HDU�ZDV�WKH�
WZR�1$126�6XUYH\V��RQH�RQ�$FFHVV�WR�
3V\FKRORJLVWV�DQG�WKH�RWKHU�RQ�7HOHSV\FKRORJ\��
7KHVH�VXUYH\V�ZHUH�MRLQWO\�VSRQVRUHG�E\�&3$�DQG�
&3$3�DQG�SURYLGHG�VWDWV�IRU�HDFK�SURYLQFH�DQG�
QDWLRQDOO\���7KHVH�VXUYH\V�FDQ�EH�IRXQG�RQ�WKH�
$316�ZHEVLWH��KWWSV���DSQV�FD�"V QDQRV 
 

&3$3�LV�FRPSRVHG�RI�WKH����SURYLQFLDO�DQG�
WHUULWRULDO�SV\FKRORJ\�DVVRFLDWLRQV��DV�ZHOO�DV�D�
&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�
5HSUHVHQWDWLYH���<RX�PD\�QRW�RIWHQ�KHDU�DERXW�
&3$3�EXW�LW�LV�DQ�LPSRUWDQW�SDUWQHU��DOORZLQJ�IRU�
VKDULQJ�RI�UHVRXUFHV�DQG�FROODERUDWLRQ�RQ�SURMHFWV�
DQG�DGYRFDF\�LQLWLDWLYHV�DPRQJ�DOO�LWV�PHPEHU�
RUJDQL]DWLRQV�� 
 

&3$3¶V�SULPDU\�DFWLYLWLHV�FHQWUH�DURXQG� 
 

· .QRZOHGJH�([FKDQJH��)DFLOLWDWLQJ�NQRZOHGJH�
H[FKDQJH�DPRQJVW�PHPEHU�DVVRFLDWLRQV� 

· %HVW�3UDFWLFHV��,GHQWLI\�DQG�VKDUH�EHVW�SUDFWLFHV�
DPRQJVW�PHPEHU�DVVRFLDWLRQV� 

· $GYRFDF\��$GYRFDWLQJ�IRU�WKH�QHHGV�RI�&DQDGLDQ�
SV\FKRORJLVWV�DQG�WKH�SHRSOH�WKDW�WKH\�VXSSRUW� 

· /HDGHUVKLS�'HYHORSPHQW��'HYHORS�OHDGHUVKLS�
SRWHQWLDO�DQG�FDSDFLW\�LQ�&DQDGLDQ�SV\FKRORJLVWV� 

 

%HY�ZLOO�EH�VWHSSLQJ�GRZQ�IURP�KHU�UROH�DV�&3$3�
5HS�LQ�ODWH�������6KH�ZLOO�EH�UHSODFHG�E\�-HQQ�
5LFKDUGV��FXUUHQW�3UHVLGHQW�(OHFW��� 

https://apns.ca/?s=nanos
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($5/<�&$5((5�36<&+2/2*,67�*5283� 

7 KH�(DUO\�&DUHHU�3V\FKRORJLVW��(&3��JURXS�LV FRPSRVHG�SV\FKRORJLVWV�LQ�WKH�ILUVW����\HDUV�RI�
WKHLU�FDUHHU��,W�GRHV�QRW�RIWHQ�KDYH�IRUPDO�PHHWLQJV�
EXW�VHHNV�WR�FRQQHFW�(&3V�WRJHWKHU�WKURXJK�
GLVFXVVLRQ�JURXSV�DQG�VRFLDO�HYHQWV��,W�DOVR�KDV�LWV�
RZQ�)DFHERRN�JURXS�� 
 
(QD�9XNDWDQD�DQG�-XOLH�:HUVKOHU�DUH�WKH�(&3�
*URXS�/HDGHUV��(QD�DQG�-XOLH�VWDUWHG�WKH�\HDU�ZLWK�
D�VXUYH\�WR�(DUO\�&DUHHU�3V\FKRORJLVWV�WR�LGHQWLI\�
WKH�W\SHV�RI�DFWLYLWLHV�(&3V�DUH�LQWHUHVWHG�LQ��DQG�
KRZ�ZH�FDQ�EHVW�VXSSRUW�WKHP��7KH�VXUYH\�DVNHG�
ZKDW�HYHQWV�ZRXOG�EH�RI�LQWHUHVW��DQG�ZKDW�ZDV�WKH�
RSWLPXP�GD\�DQG�WLPH�IRU�HYHQWV�WR�EH�KHOG��,W�DOVR�
JDYH�XV�D�VHQVH�RQ�ZKHUH�PRVW�(&36�ZHUH�ORFDWHG�
DFURVV�WKH�SURYLQFH��� 

7KH�UHVXOWV�LQGLFDWHG�DQ�LQWHUHVW�LQ�SHHU�VXSSRUW��
DQG�VKRZHG�D�FRQWLQXHG�LQWHUHVW�LQ�LQIRUPDWLRQ�
VHVVLRQV�RQ�WKH�(333�DQG�2UDO�([DP��DQG�VRFLDO�
HYHQWV��,Q�0DUFK�DQG�$SULO������WZR�LQIRUPDWLRQ�
VHVVLRQV��RQH�RQ�2UDO�H[DPV�DQG�RQH�RQ�WKH�(333�
ZHUH�SUHVHQWHG�� 
 
,I�\RX�DUH�LQ�WKH�ILUVW����\HDUV�RI�\RXU�FDUHHU�DQG��
\RX�ZDQW�WR�EH�DGGHG�WR�WKH�*URXS�OLVW��RU�DUH�
LQWHUHVWHG�LQ�EHLQJ�D�PHQWRU�WR�(&3V�SOHDVH�FRQWDFW��
DSQV#DSQV�FD 
 
$OVR�FRQVLGHU�MRLQLQJ�RXU�(&3�)DFH�%RRN�JURXS� 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV����������������� 
 

&RPPLWWHH�PHPEHUV��+HDWKHU�%RXFKHU��9LFWRU�'D\��-DVRQ�
,VDDFV��(ULFD�/XQGEHUJ��9LFWRULD�3DWWHUVRQ��'DYLG�3LORQ��
/DXUD�6FDOOLRQ��1DWDOLH�6WUDWWRQ��&KDLU���YDFDQW� 
 

2 YHU�WKH�SDVW�\HDU�WKH�$GYRFDF\�&RPPLWWHH�KDV�IRFXVHG�RQ�D�YDULHW\�RI�LVVXHV�� 
 

&29,'�(VVHQWLDO�6HUYLFHV�DQG�³%DFN�WR�VFKRRO´ 
7ZR�DGYRFDF\�OHWWHUV�ZHUH�VHQW�WR�WKH�SURYLQFLDO�
JRYHUQPHQW�IURP�WKH�([HFXWLYH�RQ�&29,'-UHODWHG�
LVVXHV�DV�WKH�UHVXOW�RI�FRQFHUQ�H[SUHVVHG�E\�RXU�
PHPEHUV��(DUO\�LQ�WKH�SDQGHPLF��$316�VHQW�D�OHWWHU�
WR�'U��5REHUW�6WUDQJ�DQG�WKH�0LQLVWHU�RI�(GXFDWLRQ��
DGYRFDWLQJ�IRU�SV\FKRORJLVWV�WR�EH�FRQVLGHUHG�DQ�
HVVHQWLDO�VHUYLFH��'U��6WUDQJ�UHVSRQGHG�WKDW�
SV\FKRORJLVWV�ZRXOG�KDYH�D�FKDQFH�WR�SURYLGH�
IHHGEDFN�WR�WKH�SURYLQFLDO�SODQ��KRZHYHU��WKH�
RXWUHDFK�WRRN�SODFH�EHWZHHQ�WKH�JRYHUQPHQW�DQG�WKH�
UHJXODWRU\�RUJDQL]DWLRQV�UDWKHU�WKDQ�WKH�DGYRFDF\�
RUJDQL]DWLRQ��/DWHU�LQ�WKH�\HDU�D�OHWWHU�ZDV�DOVR�VHQW�
WR�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�RQ�WKH�16�%DFN�WR�
6FKRRO�3ODQ�DQG�WKH�PHQWDO�KHDOWK�LVVXHV�DURXQG�LW�� 
 

3XEOLF�$ZDUHQHVV�&DPSDLJQ�RQ�6RFLDO�0HGLD 
7KH�PRVW�SRSXODU�VXJJHVWLRQ�WKDW�FDPH�RXW�RI�RXU�
VWUDWHJLF�SODQQLQJ�SURFHVV�ZDV�SXEOLF�DZDUHQHVV��
6RPH�PHPEHUV�RI�WKH�$GYRFDF\�&RPPLWWHH�WRRN�
WKLV�SURMHFW�RQ��OHG�E\�9ROXQWHHU�0DQDJHU�6DUD�
%UXVKHWW��$�06�7HDPV�JURXS�ZDV�IRUPHG�WR�
EUDLQVWRUP�RQ�FRQWHQW�DQG�LPSOHPHQWDWLRQ��8VLQJ�

VRFLDO�PHGLD�DV�WKH�GHOLYHU\�PHWKRG��$316�ZRXOG�
SURYLGH�EDVLF�LQIRUPDWLRQ�DERXW�SV\FKRORJ\�ZLWK�
WKH�SDQGHPLF�DV�D�SRLQW�RI�UHIHUHQFH��7KH�WHDP�
VKDUHG�GRFV�DQG�HGLWHG�WKH�ILQDO�FRQWHQW��$V�D�UHVXOW��
$316�ZDV�DEOH�WR�NLFN�RII�LWV�\HDU-ORQJ�VRFLDO�
PHGLD�3XEOLF�$ZDUHQHVV�&DPSDLJQ�LQ�)HEUXDU\�DV�
ZH�FHOHEUDWHG�3V\FKRORJ\�0RQWK��:H�HQFRXUDJHG�
$316�PHPEHUV�WR�VXSSRUW�RXU�VRFLDO�PHGLD�SRVWV�
DFURVV�D�YDULHW\�RI�SODWIRUPV�DQG�IXUWKHU�VXSSRUWHG�
WKH�SRVWV�E\�SXUFKDVLQJ�WDUJHWHG�DGV�WKURXJKRXW�WKH�
PRQWK�WR�DWWUDFW�PRUH�DWWHQWLRQ��� 
 

(OHFWLRQ�$GYRFDF\ 
$QRWKHU�IRFXV�RI�WKH�\HDU�ZDV�RQ�GHYHORSLQJ�
DGYRFDF\�PDWHULDOV�IRU�WKH�XSFRPLQJ�SURYLQFLDO�
HOHFWLRQ��$�VHFRQG�06�7HDP�GHYHORSHG�WKH�
PHVVDJLQJ�WR�HQJDJH�0/$V�UXQQLQJ�LQ�WKH�QH[W�
3URYLQFLDO�(OHFWLRQ��:H�KRSH�RXU�PHPEHUV�ZLOO�KHOS�
JHW�WKH�ZRUG�RXW�WR�WKHLU�RZQ�0/$V� 
 

0HPEHUV 
7KH�$GYRFDF\�&RPPLWWHH�DOVR�KDV�KDG�FKDQJHV�WR�
LWV�PHPEHUVKLS��JDLQLQJ�QHZ�PHPEHUV�DQG�ORVLQJ�
RWKHUV��$OLVVD�3HQFHU�VWHSSHG�GRZQ�IURP�WKH�
FRPPLWWHH�DIWHU�VHYHUDO�\HDUV�DV�&KDLU��6KH�ZLOO�EH�
PLVVHG��EXW�WKH�JRRG�QHZV�LV�WKDW�$316�VWLOO�KDV�WKH�
EHQHILW�RI�KHU�HQHUJ\�DQG�NQRZOHGJH�DV�VKH�KDYH�
MRLQHG�WKH�&XOWXUDO�'LYHUVLW\�&RPPLWWHH� 

$'92&$&<�&200,77(( 
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&RPPLWWHH�PHPEHUV��+DUSUHHW�$XODNK��&KDLU���-DVRQ�
&KDWPDQ��&KULVWLQH�(OOVZRUWK��(LOHHQ�'RQDKRH��+LODU\�
*UHHQ��-RDQQD�+HVVHQ-.D\ILW]��(ULFD�/XQGEHUJ��6XVLH�
0F$IHH��6HWK�:DKOLQ-6WHUQ��0DGHOHLQH�6WREEH��0DULVD�
:DOWHU��1DWDVKD�<RUNH  
 

7 KLV�\HDU�WKH�&XOWXUDO�'LYHUVLW\�&RPPLWWHH�IRFXVHG�RQ�FUHDWLQJ�D�SODQ�WR�LGHQWLI\�
SULRULWLHV�IRU�WKH�FRPPLWWHH¶V�VKRUW-�DQG�ORQJ-WHUP�
DFWLYLWLHV��0HPEHUV�RI�WKH�&RPPLWWHH�FDPH�
WRJHWKHU�IRU�D�WKUHH-KRXU�=RRP�EUDLQVWRUPLQJ�
VHVVLRQ�IDFLOLWDWHG�E\�5REHUW�6��:ULJKW��06:��
56:�� 
 

5REHUW�:ULJKW�LQWURGXFHG�WKH�VHVVLRQ�E\�RIIHULQJ�
IRXU�ZRUGV�-�(TXLW\��'LYHUVLW\��,QFOXVLRQ��DQG�
&RPSHWHQFH�-�ZLWK�ZKLFK�WR�IRFXV�RXU�WKRXJKWV��
+H�HPSKDVL]HG�WKDW�WKH�PHDQLQJ�RI�HDFK�ZRUG�LV�
LPSRUWDQW��7KH\�VKRXOG�QRW�EH�WKRXJKW�RI�DV�RQH�
DFWLYLW\� 
 

*URXSLQJ�$FWLRQV�DQG�,VVXHV 
7KH�JURXS�EUDLQVWRUPLQJ�DQG�GLVFXVVLRQ�UHVXOWHG�
LQ�D�VLJQLILFDQW�OLVW�RI�SRWHQWLDO�DFWLRQV��7KHQ�
SDUWLFLSDQWV�DGGUHVVHG�KRZ�WKHVH�WRSLFV�PLJKW�EH�
JURXSHG�XQGHU�VSHFLILF�KHDGLQJV�DQG�ILQDOO\�ZH�
SULRULWL]HG�WKH�OLVW�FRPLQJ�XS�ZLWK���WRS�SULRULWLHV�
DV�IROORZV� 
 

�� 3URIHVVLRQDO�7UDLQLQJ 
�� (TXLW\�DQG�'LYHUVLW\�&RPPLWWHH�

6XVWDLQDELOLW\ 
�� &RPPXQLFDWLRQ�ZLWK�PHPEHUV 
 

6LQFH�WKDW�VHVVLRQ�WKH�FRPPLWWHH�KDV�KDG�WZR�
PHHWLQJV�ZKHUH�ZH�HQJDJHG�LQ�IXUWKHU�GLVFXVVLRQV�
DURXQG�WKH�FRQWHQW�RI�WKRVH�SULRULWLHV�DV�ZHOO�DV�
ZKDW�REMHFWLYHV�DQG�DFWLRQV�PLJKW�EH�LGHQWLILHG�� 

7KH�FRPPLWWHH�KDV�GHFLGHG�WR�IRFXV�RQ�WZR�RI�WKH�
WKUHH�LQ�WKH�QH[W�IHZ�PRQWKV��7KHVH�DUH�� 
 

����3URIHVVLRQDO�7UDLQLQJ 
· &XOWXUDO�&RPSHWHQFH�7UDLQLQJ��&XOWXUDO�

FRPSHWHQFH�LV�UHOHYDQW�WR�RXU�ZRUN��EXW�WKLV�
VKRXOG�EH�LQWHUZRYHQ�LQWR�RXU�WUDLQLQJ�DQG�
OHDUQLQJ�DW�DOO�OHYHOV��7R�SURYLGH�VHUYLFH�
GHOLYHU\�WR�DOO�SHRSOH��LW�LV�QHFHVVDU\�IRU�XV�WR�
KDYH�D�IUDPHZRUN�WKDW�IDFWRUV�LQ�FXOWXUDO�
FRPSHWHQF\� 

· )RFXV�RQ�HYLGHQFH-EDVHG�&XOWXUDO�&RPSHWHQFH�
3UDFWLFH� 

· 6XSHUYLVLRQ�LV�D�PHDQV�RI�SURPRWLQJ�DQG�
VXSSRUWLQJ�FRQWLQXLQJ�&XOWXUDO�&RPSHWHQFH��
)RU�H[DPSOH��FOLQLFDO�VXSHUYLVLRQ�IRU�16%(3��
UHVHDUFK�ODE�VXSHUYLVLRQ��SUDFWLFXP�
VXSHUYLVLRQ��DQG�UHVLGHQF\�VXSHUYLVLRQ� 

 

���(TXLW\�DQG�'LYHUVLW\�&RPPLWWHH�
6XVWDLQDELOLW\ 
· 3UHYHQWLQJ�EXUQRXW�DPRQJ�PHPEHUV�RI�WKH�

FRPPLWWHH� 
· &RQGXFWLQJ�RQJRLQJ�UHFUXLWPHQW�IRU�WKH�

FRPPLWWHH� 
· 2QJRLQJ�HYDOXDWLRQ�RI�KRZ�WKH�FRPPLWWHH�LV�

ZRUNLQJ��DFKLHYLQJ�WKHLU�JRDOV��DQG�SURPRWLQJ�
VXVWDLQDELOLW\�DQG�KHDOWK� 

· :KDW�VKRXOG�FRPPXQLFDWLRQ�ZLWK�PHPEHUV�
ORRN�OLNH"�H�J���=RRP��*RRJOH��06�7HDPV��HWF� 

 

0HPEHUV 
,I�\RX�DUH�LQWHUHVWHG�LQ�EHLQJ�LQYROYHG�LQ�RU�
KHDULQJ�PRUH�DERXW�WKH�&XOWXUDO�'LYHUVLW\�
&RPPLWWHH�SOHDVH�FRQWDFW�DSQV#DSQV�FD� 

&8/785$/�',9(56,7<�&200,77(( 

7KDQN�\RX�WR�DOO�WKH�SV\FKRORJLVWV�ZKR�YROXQWHHUHG�WR�RIIHU�SUR�ERQR�VHUYLFHV�DV�D�UHVXOW�
RI�WKH�$SULO������VKRRWLQJV��ERWK�LQ�$SULO������DQG�PRUH�UHFHQWO\�$SULO������� 

<RXU�TXLFN�DQG�VLQFHUH�UHVSRQVH�LV�DSSUHFLDWHG�E\�$316�DQG�DOO�WKRVH�ZKR�FDOOHG� 
IRU�KHOS�H[SUHVVHG�WKHLU�JUDWLWXGH�� 

 
2YHU�WKH�WZR�LQLWLDWLYHV��ZH�KDYH�KDG�����UHTXHVWV�IRU�WKH�SUR�ERQR�VHUYLFHV� 

mailto:apns@apns.ca
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&RPPLWWHH�PHPEHUV��-DQLFH�+RZHV��&KDLU���9LFWRU�'D\�
'LVDVWHU�5HVSRQVH�&R-RUGLQDWRU��'HDQ�3HUU\�� 
 

$ V GHVFULEHG�LQ�ODVW�\HDU¶V�UHSRUW��WKH�3RVW�'LVDVWHU�&RPPLWWHH��3'&��ZDV�DFWLYH�LQ�
6SULQJ������PDQDJLQJ�WKH�HIIRUWV�RI�SV\FKRORJLVWV�
ZKR�YROXQWHHUHG�WR�DVVLVW�ZLWK�WKRVH�DIIHFWHG�E\�WKH�
PDVV�VKRRWLQJ�LQ�&ROFKHVWHU�&RXQW\��7KH�WUDJLF�
HYHQWV�UHVXOWHG�LQ�D�UHTXHVW�IURP�WKH�'HSDUWPHQW�RI�
+HDOWK�DQG�:HOOQHVV�WKURXJK�1RYD�6FRWLD�+HDOWK�
�16+��IRU�$316�3RVW-'LVDVWHU�3V\FKRORJLFDO�)LUVW�
$LG��7KH�&RPPLWWHH�ZRUNHG�LQ�FRQMXQFWLRQ�ZLWK�
WKH�$316�([HFXWLYH��ZKR�KDG�DOVR�HVWDEOLVKHG�D�
JURXS�RI�SV\FKRORJLVWV�ZKR�RIIHUHG�SUR�ERQR�VKRUW�
WHUP�WKHUDS\�IRU�LQGLYLGXDOV�DIIHFWHG�E\�WKH�
VKRRWLQJV� � 
 
$�JURXS�RI�DERXW���� �SV\FKRORJLVWV�YROXQWHHUHG�
IURP�RXU�RUJDQL]DWLRQ��7ZHQW\-HLJKW�SV\FKRORJLVWV�
IURP�WKH�H[LVWLQJ�3RVW�'LVDVWHU�5RVWHU�RIIHUHG�WR�
SURYLGH�3V\FKRORJLFDO�6XSSRUW�6HVVLRQV��DQG����
RWKHU�SV\FKRORJLVWV�RIIHUHG�WR�SURYLGH�VKRUW�WHUP�
WKHUDS\����YROXQWHHUHG�WR�SURYLGH�ERWK�� 'U��9LFWRU�
'D\�VHUYHG�DV�'LVDVWHU�5HVSRQVH�&RRUGLQDWRU�DQG�
PDLQWDLQHG�FRQWDFW�DQG�FRPPXQLFDWLRQ�ZLWK�
UHSUHVHQWDWLYHV�IURP�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�
:HOOQHVV�DQG�16+��'XULQJ�WKLV�SHULRG�RI�WLPH��
ERWK� 'U��9LFWRU�'D\�DQG�'HDQ�3HUU\�WRRN�SDUW�LQ�
ORFDO��SURYLQFLDO�DQG�QDWLRQDO�PHGLD�LQWHUYLHZV�� 
 
$IWHU�WKH�YROXQWHHU�VHUYLFHV�HQGHG�LQ�)DOO�������WKH�
&RPPLWWHH�FLUFXODWHG�D�VXUYH\�WR�DOO�RI�WKH�
YROXQWHHU�SV\FKRORJLVWV�WR�REWDLQ�WKHLU�IHHGEDFN�DQG�
WR�DVVHVV�WKLV�LQLWLDWLYH��7KH�UHVSRQVHV�LQGLFDWHG�WKDW�
WKH�YROXQWHHU�SV\FKRORJLVWV�MXGJHG�WKH�VHVVLRQV�WKH\�
SURYLGHG�WR�EH�KHOSIXO�WR�WKRVH�WKH\�VHUYHG��2YHUDOO��
WKH�YROXQWHHUV�KDG�D�SRVLWLYH�RSLQLRQ�RI�WKHLU�
H[SHULHQFH�DQG�ZRXOG�EH�ZLOOLQJ�WR�SURYLGH�VXFK�
KHOS�DJDLQ�VKRXOG�D�GLVDVWHU�RI�VLPLODU�PDJQLWXGH�
RFFXU�LQ�WKH�IXWXUH�  � 
 
$OWKRXJK�SRVW�GLVDVWHU�VHUYLFHV�DUH�W\SLFDOO\�
SODQQHG�WR�EH�LQ-SHUVRQ�VHUYLFHV��WKH�YROXQWHHU�
SV\FKRORJLVWV�UHSRUWHG�DQ�RYHUDOO�SRVLWLYH�
H[SHULHQFH�ZLWK�SURYLGLQJ�VXFK�KHOS�YLUWXDOO\�YLD�
WHOHSKRQH�RU�YLGHRFRQIHUHQFH�GXH�WR�WKH�SDQGHPLF��
DQG�LW�SHUPLWWHG�SV\FKRORJLVWV�IURP�DOO�DUHDV�RI�WKH� 

 
SURYLQFH�WR�EHFRPH�LQYROYHG��$V�D�UHVXOW�RI�WKLV�
LQSXW��WKH�&RPPLWWHH�KDV�GHFLGHG�WKDW�WKH\�ZRXOG�
FRQVLGHU�RIIHULQJ�WHOHSV\FKRORJLFDO�VHUYLFHV�LQ�
UHVSRQVH�WR�IXWXUH�GLVDVWHUV��DW�OHDVW�DV�DQ�DGMXQFW�WR�
LQ-SHUVRQ�KHOS�  � 
 
,Q�0DUFK�������16+�UHDFKHG�RXW�WR�WKH�3RVW�
'LVDVWHU�&RPPLWWHH�WR�DVN�LI�WKH\�ZRXOG�SDUWLFLSDWH�
LQ�D�VLPLODU�FROODERUDWLRQ�DQG�SODQ�WR�VXSSRUW�WKRVH�
DIIHFWHG�LPSDFWHG�GXULQJ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�
PDVV�VKRRWLQJ�IRU�D�SHULRG�RI�DERXW�WKUHH�ZHHNV�
EHIRUH��DQG�WKUHH�ZHHNV�DIWHU�WKH�DQQLYHUVDU\��7KH�
VHUYLFHV�ZHUH�WR�EH�FRRUGLQDWHG�WKURXJK�16+�DQG�
SV\FKRORJLVWV�ZRXOG�SURYLGH�XS�WR�WKUHH�SUR�ERQR�
VHVVLRQV��7KLV�WLPH�$316�UHDFKHG�RXW�WR�WKH�IXOO�
PHPEHUVKLS��DQG�DJDLQ�SV\FKRORJLVWV�YROXQWHHUHG�
WKHLU�WLPH�DQG�H[SHUWLVH�WR�KHOS��:H�H[WHQG�RXU�
WKDQNV�WR�HDFK�RI�WKH�SV\FKRORJLVWV�ZKR�
YROXQWHHUHG�LQ������DQG�LQ������ 
 
7KH�FXUUHQW�3'& �PHPEHUV�LQFOXGH��9LFWRU�'D\��
3K'��'HDQ�3HUU\��06F��DQG�-DQLFH�+RZHV��
3K'�� 'HDQ�3HUU\�KDV�VWHSSHG�GRZQ�IURP�WKH�&KDLU�
UROH�DIWHU�VHYHUDO�\HDUV�DQG�ZLOO�UHPDLQ�RQ�WKH�
&RPPLWWHH��:H�ZRXOG�OLNH�WR�WKDQN�'HDQ�IRU�KLV�
OHDGHUVKLS�DQG�FRPPLWPHQW��'U��-DQLFH�+RZHV�KDV�
WDNHQ�RQ�WKH�UROH�RI�&KDLU��7KLV�\HDU�'U��1DQF\�
%DUWOHWW�UHVLJQHG�IURP�WKH�&RPPLWWHH�DQG�ZH�WKDQN�
1DQF\�IRU�KHU�FRQWULEXWLRQV� 
 
$Q\�SV\FKRORJLVWV�ZLWKLQ�RXU�RUJDQL]DWLRQ�ZKR�
ZRXOG�OLNH�WR�YROXQWHHU�IRU�WKH�3RVW�'LVDVWHU�5RVWHU��
RU�ZRXOG�OLNH�WR�MRLQ�WKH�3RVW�'LVDVWHU�&RPPLWWHH�
SOHDVH�FRQWDFW�$316�DW�DSQV#DSQV�FD� 
 

 
5HVSHFWIXOO\�VXEPLWWHG�E\�'U��-DQLFH�+RZHV��&KDLU� 

3267�',6$67(5�&200,77((�5(3257 
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5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

$66,67$17�0$1$*(5�RI�92/817((56�5(3257�–�6DUD�%UXVKHWW 

7 KLV�ODVW�\HDU�KDV�FRPH�ZLWK�
PDQ\�FKDQJHV�DQG�
FKDOOHQJHV�IRU�DOO�
RI�XV��2YHU�WKH�
SDVW�\HDU�,�DP�
JUDWHIXO�WKDW�,�ZDV�
DEOH�WR�ZRUN�IURP�
KRPH��,Q�DGGLWLRQ�
WR�FKDQJHV�LQ�P\�
ZRUN�ORFDWLRQ��P\�
UROH�ZLWKLQ�$316�
FKDQJHG�DV�ZHOO�� 
 
7R�VXSSRUW�6XVDQ�
DQG�WKH�VWUDWHJLF�SODQQLQJ�DFWLYLWLHV��,�WRRN�RQ�WKH�
UROH�RI�DWWHQGLQJ�DQG�RUJDQL]LQJ�FRPPLWWHH�
PHHWLQJV�IRU�WKH�3ULYDWH�3UDFWLFH�&RPPLWWHH�DQG�
WKH�$GYRFDF\�&RPPLWWHH��,Q�WKLV�UROH�,�DFW�DV�D�
OLDLVRQ�EHWZHHQ�WKH�FRPPLWWHHV��WKH�([HFXWLYH�
'LUHFWRU��DQG�WKH�([HFXWLYH�&RPPLWWHH���,�
FRQWLQXHG�WR�SODQ�3V\FKRORJ\�0RQWK�DQG�VWDUWHG�D�
QHZ�LQLWLDWLYH�ZLWK�D�VRFLDO�PHGLD�FDPSDLJQ�
SURPRWLQJ�DZDUHQHVV�RI�DOO�WKLQJV�SV\FKRORJ\-
UHODWHG�� 
 
3V\FKRORJ\�0RQWK 
 

�����VWDUWHG�RII�VWURQJ�ZLWK�RXU�ODUJHVW�
3V\FKRORJ\�0RQWK�LQ�$316�KLVWRU\�DQG�TXLFNO\�
WXUQHG�WR�FRPSOHWHO\�UHGHVLJQLQJ�KRZ�$316�
ZRXOG�SODQ�3V\FKRORJ\�0RQWK�������3V\FKRORJ\�
0RQWK������ZDV�VR�VXFFHVVIXO�WKDW�ZH�ZHUH�
SODQQLQJ�WR�KRVW�D�PRQWKO\�SUHVHQWDWLRQ�LQ�WKH�
+DOLID[�&HQWUDO�/LEUDU\�IURP�6HSWHPEHU�WR�
'HFHPEHU�������8QDEOH�WR�KRVW�SUHVHQWDWLRQV�LQ�
WKH�OLEUDU\��ZH�GHFLGHG�WR�PRYH�WR�D�IXOO\�RQOLQH�
IRUPDW�UHVXOWLQJ�LQ�WZR�ZHELQDUV�� 
 
:H�UHFRUGHG�WKH�SUHVHQWDWLRQV�VR�WKDW�ZH�ZRXOG�EH�
DEOH�WR�VKDUH�DQG�SURPRWH�LQ�WLPH�IRU�3V\FKRORJ\�
0RQWK�������7KLV�OHG�WR�D�IXOO�RQOLQH�SURPRWLRQ�
VWUDWHJ\�IRU�3V\FKRORJ\�0RQWK�WKDW�LQFOXGHG�D�
VHULHV�RI�WZLWWHU�WKUHDGV��LQIRUPDWLYH�LPDJHV�DERXW�
SV\FKRORJ\�DV�D�SUDFWLFH��DQG�VKDULQJ�UHVRXUFHV��
:H�GLVVHPLQDWHG�WKLV�PDWHULDO�RYHU�,QVWDJUDP��
7ZLWWHU��)DFHERRN��DQG�/LQNHG,Q�� 

 
:HELQDU��7KH�3DQGHPLF�(FKR�SUHVHQWHG�E\�'U�

.LUDQ�3XUH��5��3V\FK��DQG�.DWKOHHQ�6PLWK��5��
3V\FK� 

:HELQDU��%XW�,¶P�1RW�7LUHG�–�6OHHS�LQ�&KLOGKRRG�
SUHVHQWHG�E\�'U��$\DOD�*RURG]LQVN\��5��
3V\FK� 

:HELQDU��*XLGHG�0HGLWDWLRQ�E\�-HDQQHWWH�
.HQQHG\��5��3V\FK 

:HELQDU��3HUIHFWLRQLVP�–�7KH�*RRG��WKH�EDG�DQG�
WKH�XJO\�SUHVHQWHG�E\�'U��6LPRQ�6KHUU\��5��
3V\FK� 

(-%RRN��7DPLQJ�WKH�6XUYLYDO�,QVWLQFW�E\�.DULQ�
.UDPHU��5��3V\FK�DQG�RWKHU�IUHH�UHVRXUFHV�DW�
.DULQ¶V�ZHEVLWH�VXFK�DV�KHU�EORJ�DQG�SRGFDVW�� 

 
6RFLDO�0HGLD�
&DPSDLJQ������ 
)ROORZ�XV�RQ�7ZLWWHU�
DQG�,QVWDJUDP��
#DSQVSV\FK 
 

:H�ODXQFKHG�WKH�VRFLDO�
PHGLD�FDPSDLJQ�ZLWK�
3V\FKRORJ\�0RQWK��EXW�
WKH�HQWLUH�FDPSDLJQ�LV�
GHVLJQHG�WR�VSDQ�DOO�RI�
������6R�IDU��WKH�VRFLDO�
PHGLD�FDPSDLJQ�KDV�IRFXVHG�RQ�WKH�IROORZLQJ�
WRSLFV� 
 

· )HEUXDU\��/DXQFKHG�ZLWK�3V\FKRORJ\�0RQWK�
ZLWK�D�IRFXV�RQ�SURPRWLQJ�ZKDW�SV\FKRORJ\�LV�
DQG�ZKDW�SV\FKRORJLVWV�GR��� 

· 0DUFK��)RFXVHG�RQ�0DUFK�%UHDN�GXULQJ�WKH�
SDQGHPLF 

· $SULO��)RFXVHG�RQ�7HOHSV\FKRORJ\ 
· 0D\��)RFXV�RQ�0HQWDO�+HDOWK�:HHN� 
 
:H�DOVR�SXUFKDVHG�WDUJHWHG�DGV�RQ�7ZLWWHU�DQG�
,QVWDJUDP�LQ�RUGHU�WR�H[SDQG�RXU�UHDFK�WR�WKH�
SXEOLF��7KLV�JDLQHG�XV�PRUH�DWWHQWLRQ��PRUH�
IROORZHUV�DQG�PRVW�SURILOH�–�DOO�YHU\�JRRG�IRU�
SXEOLF�DGYRFDF\��:H�ZLOO�FRQWLQXH�WR�IRFXV�RQ�
VSHFLILF�WRSLFV�DQG�WDUJHW�SRSXODWLRQV�WKURXJKRXW�
������ 



5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

&RPPLWWHH�&KDLU��(LOHHQ�'RQDKRH 
 

7 KH�&RQWLQXLQJ�(GXFDWLRQ�&RPPLWWHH�KDV�QRW�EHHQ�DFWLYH�WKLV�\HDU�GXH�WR�WKH�SDQGHPLF�DV�
DOO�LQ-SHUVRQ�ZRUNVKRSV�DUH�RQ�KROG��:H�DUH�
KRZHYHU�EHJLQQLQJ�WR�GHYHORS�ZHELQDUV�DQG�RWKHU�
ZD\V�RI�GHOLYHULQJ�FRQWLQXLQJ�HGXFDWLRQ�WR�
SV\FKRORJLVWV�� 
 

/DVW�\HDU�ZH�ZRUNHG�RQ�D�SODQ�WR�H[SDQG�WKH�UROH�
RI�WKH�&RPPLWWHH�LQ�DGGLWLRQ�WR�FRQWLQXLQJ�WR�
ZRUN�ZLWK�VWDII�LQ�GHYHORSLQJ�DQG�GHOLYHULQJ�&(�
RSSRUWXQLWLHV�IRU�WKH�PHPEHUVKLS��ZH�KDG�DGGHG�
SURYLGLQJ�VXSSRUW�IRU�WKH�GHYHORSPHQW�RI�UHJLRQDO�
DQG�LQWHUHVW�JURXSV�WKURXJK�WDUJHWHG�&(�
RSSRUWXQLWLHV�� 
 

7KHVH�ZLOO�LQFOXGH�� 
· 6XSSRUWLQJ�WKH�&(�QHHGV�RI�$316¶�DFWLYH�

,QWHUHVW�JURXSV��&$3-,�DQG�(&3�� 

· $VVLVWLQJ�LQ�WKH�GHYHORSPHQW�DQG�&(�VXSSRUW�
RI�QHZ�,QWHUHVW�JURXSV�EDVHG�RQ�WRSLFV�VXFK�DV�
DVVHVVPHQW��WUDXPD��ROGHU�SRSXODWLRQV��
FRXSOHV��UXUDO�LVVXHV�� 

· $VVLVWLQJ�LQ�WKH�GHYHORSPHQW�RI�UHJLRQDO�
JURXSV�WKURXJK�UHJLRQDO�FRQWDFWV�WR�SURYLGH�D�
EDVH�IRU�RIIHULQJ�UHJLRQ-EDVHG�&(�� 

 

,Q�RUGHU�WR�EHJLQ�WKDW�SURFHVV�ZH�ZLOO�EH�
VXUYH\LQJ�WKH�PHPEHUVKLS�WR�ILQG�RXW�WKH�QHHGV� 
LQ�HDFK�UHJLRQ�RI�WKH�SURYLQFH�DQG�DOVR�WKH�QHHGV�
RI�WKRVH�ZLWK�VSHFLDO�LQWHUHVWV�DV�GHVFULEHG�DERYH��
7KH�VXUYH\�VKRXOG�EH�ODXQFKHG�WKLV�VXPPHU� 
 
2QFH�WKH�VXUYH\�UHVXOWV�DUH�LQ�ZH�ZLOO�EH�UHDFKLQJ�
RXW�WR�LQGLYLGXDO�SV\FKRORJLVWV�WR�SXW�WRJHWKHU�D�
FRPPLWWHH�WKDW�ZLOO�UHIOHFW�WKH�UHTXLUHPHQWV�DV�
FROOHFWHG�IURP�WKH�VXUYH\�UHVSRQVHV�� 
 

&217,18,1*�('8&$7,21�&200,77((� 

+HUH�DUH�VRPH�PRUH�RI�WKH�LPDJHV�ZH�XVHG� 
LQ�RXU�SXEOLF�DZDUHQHVV�VRFLDO�PHGLD�FDPSDLJQ� 

WR�SURPRWH�SV\FKRORJ\� 
 

7KDQNV�WR�6DUD�DQG�WKH�FRPPLWWHH�PHPEHUV�ZKR�
KHOSHG�XV�GHYHORS�WKHVH�PHVVDJHV� 

 

,I�\RX�KDYH�RWKHU�LGHDV�IRU�$316�VRFLDO�PHGLD� 
PHVVDJLQJ�SOHDVH�OHW�XV�NQRZ� 



5HSRUWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

&217,18,1*�('8&$7,21��83&20,1*�:25.6+236�-������-���� 
 

: H�VWLOO�LQWHQG�WR�KROG�WKH�IROORZLQJ�ZRUNVKRSV�LQ�
SHUVRQ�ZKHQ�WKH�SDQGHPLF�KDV�
DEDWHG��+RZHYHU�LW�LV�WRR�VRRQ�WR�
VHW�GDWHV��� 
 
:KHQ�\RX�GUHDG�\RXU�QH[W�VHVVLRQ��$SSO\LQJ�
'%7�SULQFLSOHV�WR�WKHUDS\�ZLWK�FOLHQWV�WKDW�OHDYH�
\RX�IHHOLQJ�KHOSOHVV��GHPRUDOL]HG��DQG�UHVHQWIXO 
 

/RFDWLRQ��+DOLID[ 
6SHDNHUV�� 
'U��-DFTXLH�&RKHQ��5�3V\FK���LV�DQ�$GYDQFHG�
3UDFWLFH�/HDGHU�ZLWK�WKH�3URYLQFLDO�0HQWDO�+HDOWK�DQG�
$GGLFWLRQV�'HSDUWPHQW�DW�WKH�1RYD�6FRWLD�+HDOWK�
$XWKRULW\��16+$��� 
 

'U��0DULH-(YH�&RXWXUH��3V\FKRORJLVW��&DQGLGDWH�
5HJLVWHU��KDV�ZRUNHG�DW�WKH�%RUGHUOLQH�3HUVRQDOLW\�
'LVRUGHU�7UHDWPHQW�3URJUDP�DW�WKH�1RYD�6FRWLD�+HDOWK�
$XWKRULW\� 
:RUNVKRS�2YHUYLHZ� 
:H�DOO�ZRUN�ZLWK�FOLHQWV�ZKR�WHVW�RXU�FDSDFLW\�WR�
FRQQHFW�ZLWK�WKHP��IHHO�FRPSDVVLRQDWH��DQG�DFW�
FRPSHWHQWO\��&OLHQWV�PD\�SUHVHQW�DV�UHOHQWOHVVO\�

KRSHOHVV��SDVVLYH��DQG�LQFDSDEOH��7KH\�PD\�GLUHFW�WKHLU�
DQJHU�WRZDUG�XV�RU�DFFXVH�XV�RI�EHLQJ�LQHIIHFWLYH��2U�
WKH\�PD\�EH�HVSHFLDOO\�KLJK-ULVN��FDXVLQJ�XV�WR�ZRUU\�
WKDW�WKH\�ZLOO�KDUP�WKHPVHOYHV�RU�VRPHRQH�HOVH��DQG�
WKDW�ZH�ZLOO�IDFH�SURIHVVLRQDO�RU�OHJDO�FRQVHTXHQFHV�� 
7KHVH�EHKDYLRXUV�FDQ�OHDYH�XV�IHHOLQJ�DQ[LRXV��
DVKDPHG��DQG�UHVHQWIXO��UHVXOWLQJ�LQ�XV�HPRWLRQDOO\�
GHWDFKLQJ�DQG�JLYLQJ�XS�� 
 

8QGHUVWDQGLQJ�3DUDPHGLF�DQG�&URZQ�$WWRUQH\�
&XOWXUH�DQG�WKH�,PSDFW�RI�7UDXPD 
 

/RFDWLRQ��.HQWYLOOH 
 

6SHDNHUV��'U�'LRQ�*RRGODQG�DQG�YDULRXV�RWKHU�
SURIHVVLRQDOV 
$316�FRQWLQXHV�LWV�SDUWQHUVKLS�ZLWK�(PHUJHQF\�
0HGLFDO�&DUH�,QF���(0&��DQG�WKH�16�3XEOLF�
3URVHFXWLRQ�6HUYLFHV��336��LQ�UHVSRQVH�WR�D�QHHG�IRU�
SV\FKRORJLVWV�DFURVV�1RYD�6FRWLD��ZKR�DUH�WUDLQHG�DQG�
VNLOOHG�LQ�HYLGHQFH-EDVHG�WUHDWPHQWV�IRU�376'��DV�ZHOO�
DV�KDYLQJ�DQ�DZDUHQHVV�RI�WKH�FXOWXUH�RI�SDUDPHGLFV�
DQG�&URZQ�$WWRUQH\V��:LWK�HDFK�ZRUNVKRS�ZH�DGG�WR�
WKH�5HJLVWHUHG�5RVWHU�RI�6HUYLFH�3URYLGHUV�IRU�UHIHUUDO�
E\�(0&�DQG�336��:H�DUH�QRZ�RIIHULQJ�D�IRUPDW�WKDW�
FRPELQHV�ERWK�SDUDPHGLFV�DQG�DWWRUQH\V�� 
 

 

, Q�WKH�PHDQWLPH�ZH�ZLOO�EH�GHYHORSLQJ�QHZ�ZHELQDUV�RYHU�WKH�VXPPHU�DQG�H[SHFW�WR�UROO�
WKHP�RXW�LQ�ODWH������DQG�LQWR�������7KH�WRSLFV�ZH�
KDYH�LQ�PLQG�DUH�DV�IROORZV� 
 
(WKLFV�ZRUNVKRS� 
$�PRUQLQJ�UHIUHVKHU�VHVVLRQ�RQ�HWKLFV�WRSLFV�
IROORZHG�E\�DQ�DIWHUQRRQ�RSHQ�GLVFXVVLRQ�RU�SDQHO�
RQ�HWKLFV�DQG�WHOHSV\FKRORJ\� 
 
0$L'�/HJLVODWLRQ�DQG�3UDFWLFH�IRU�3V\FKRORJLVWV 
 
3ULYDWH�3UDFWLFH�����:HELQDU�6HULHV�� 
$�VHULHV�RI�EULHI�ZHELQDUV����WR�����KRXUV��RQ�WKH�
PDQDJHPHQW�RI�SULYDWH�SUDFWLFH�DQG�LVVXHV�WKDW�
UHODWH�WR�SULYDWH�SUDFWLFH��7KHVH�ZRXOG�EH�RIIHUHG�
OLYH�DQG�WDSHG�WR�EH�DYDLODEOH�LQ�IXWXUH�WR�EXLOG�D�
OLEUDU\�RI�WRSLFV�RQ�SULYDWH�SUDFWLFH� 
 
 
 

 

7RSLFV�ZRXOG�LQFOXGH� 
 

�� .H\�&RQVLGHUDWLRQV�IRU�6WDUWLQJ�D�3ULYDWH�
3UDFWLFH� 

�� )LQDQFLDO�0DQDJHPHQW�IRU�D�3ULYDWH�3UDFWLFH� 
�� $GPLQLVWUDWLYH�DQG�2SHUDWLRQDO�

0DQDJHPHQW� 
�� 0DLQWDLQLQJ�3UDFWLFH�3ULYDF\�DQG�6HFXULW\�RI�

<RXU�)LOHV� 
�� 0DQDJLQJ�DQG�.HHSLQJ�3DFH�ZLWK�

7HFKQRORJ\� 
�� 0DUNHWLQJ�DQG�3URPRWLQJ�<RXU�3UDFWLFH 
�� %XLOGLQJ�D�&ROODERUDWLYH�3UDFWLFH 
�� 'HDOLQJ�ZLWK�7KLUG-3DUW\�3D\HUV� 
�� 0DNLQJ�6HOI-&DUH�D�3ULRULW\� 
��� &ORVLQJ�D�3UDFWLFH��&OLHQWV��)LOHV�DQG�6WRUDJH 
 
:H�LQYLWH�\RX�LQSXW�RQ�DQ\�RI�WKHVH�LQFOXGLQJ�
SRVVLEOH�VSHDNHUV��RU�VXJJHVWLRQV�IRU�RWKHU�
ZRUNVKRSV�RU�ZHELQDUV��&RQWDFW�DSQV#DSQV�FD 

mailto:apns@apns.ca


&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��$SULO��������� 

&ULVV��+RFKKROG��VWXGHQW� 
-HQQLIHU�.KRXU\��3K�'� 

1LFROH�0DF.HQ]LH��VWXGHQW� 
%ODNH�6WHZDUW��0�$� 

6\GQH\�:DONHU��VWXGHQW� 

: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�� 

&ODLU�%DUHIRRW��3K�'� 
0DOORU\�&DPSEHOO��3K�'� 
0DULH-(YH�&RXWXUH��3K�'� 

+DOOLH�)DUURZ��0�&� 
&\QWKLD�/HH��0�$� 

$QJHOD�0DF/HRG��0�$�� 

'DQD�0DQQLQJ��0�$�6�3� 
5LDQD�0LDQ��0�6F�� 

9LFWRULD�3LWXUD��3K�'� 
-HQQLIHU�3UHQWLFH��3K�'�� 
7DPDUD�6SHWK��3K�'� 

 

6DUDK�3HQQH\��0�$� 
%ODNH�6WHZDUW��0�$� 

$QQHPDULH�6WLJWHU���0�$�6�3� 


7KLV�LQIRUPDWLRQ�SURYLGHG�E\�16%(3�DV�RI��$SULO��������� 

$FNQRZOHGJHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 



$GYHUWLVHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

 



$GYHUWLVHPHQWV 

7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

�ŝƌĚ�Θ��ƐƐŽĐŝĂƚĞƐ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ  ͘ŝƐ�ƐĞĞŬŝŶŐ�Ă�&ƵůůͬWĂƌƚ��ŚŝůĚͬ�ĚŽůĞƐĐĞŶƚ�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�ĐůŝĞŶƚ  ͘
 

KƵƌ�WƌĂĐƟĐĞ�KīĞƌƐ  ͗
· &Ƶůů-ƟŵĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐĞƌǀŝĐĞƐ 
· /ŶǀŝƟŶŐ�ƌĞĐĞƉƟŽŶ�ĂƌĞĂ 
· &ůĞǆŝďůĞ�ǁŽƌŬŝŶŐ�ŚŽƵƌƐ 
· KŶůŝŶĞ�ĮůĞƐ�ĂŶĚ�dĞůĞŚĞĂůƚŚ�WůĂƞŽƌŵ 
· �ŶĐŽƵƌĂŐĞŵĞŶƚ�ŽĨ�ŽŶŐŽŝŶŐ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ 
· &ƌĞĞ�ƉĂƌŬŝŶŐ�ĨŽƌ�ƐƚĂīͬĐůŝĞŶƚƐ 
· tŚĞĞůĐŚĂŝƌ�ĂĐĐĞƐƐŝďůĞ�ŽĸĐĞƐ 
· �Ŷ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ĂĚĚŝƟŽŶĂů��ƐƐŽĐŝĂƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ 
 

YƵĂůŝĮĐĂƟŽŶƐ 
· ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�ŽĨ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ�ŝŶ�EŽǀĂ�^ĐŽƟĂ͘ 
· �ǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ��ŚŝůĚƌĞŶͬ�ĚŽůĞƐĐĞŶƚƐ͘ 
· WƌŽĮĐŝĞŶƚ�ŝŶ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚͬ�ĂƐƐĞƐƐŵĞŶƚ�;ŵĂƚĞƌŝĂůƐ�ƉƌŽǀŝĚĞĚͿ͘ 
 

tĞ�ĂƐŬ�ŝŶƚĞƌĞƐƚĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ƉůĞĂƐĞ�ĨŽƌǁĂƌĚ�ǇŽƵƌ�ƌĞƐƵŵĞ�ŝŶ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�ŽƵƌ�ŽĸĐĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�<ĂŝƚůǇŶ�
Ăƚ ŝŶĨŽΛďŝƌĚƉƐǇĐŚŽůŽŐŝĐĂů͘ĐŽŵ ĨĂǆ�;ϵϬϮͿϰϴϬ-ϴϴϴϭ͕�Žƌ�ĐĂůů�;ϵϬϮͿϰϴϬ-ϴϴϴϬ�ƚŽ�ĂƌƌĂŶŐĞ�ƚŽ�ƐƉĞĂŬ�ǁŝƚŚ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽǁŶͲ
Ğƌ��ĞďŽƌĂŚ��ŝƌĚ͘ 
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'ĞŶĞƐƚ�DĂĐ'ŝůůŝǀƌĂǇ�WƐǇĐŚŽůŽŐŝƐƚƐ 
 

�Ŷ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�ǇŽƵƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ƉƌĂĐƟĐĞ�ǁŝƚŚŝŶ�Ă�ǁĞůů-ĞƐƚĂďůŝƐŚĞĚ�ĐůŝŶŝĐ�ŝŶ�,ĂůŝĨĂǆ͘ 
tĞ�ĂƌĞ�ĂŶ�ĞƐƉĞĐŝĂůůǇ�ĐŽůůĞŐŝĂů�ŐƌŽƵƉ�ŽĨ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ǁŽƌŬŝŶŐ�ŝŶ�Ă�ŚŝŐŚůǇ�ƌĞƐƉĞĐƚĞĚ�ƉƌĂĐƟĐĞ͘� 
tĞ�ǁŽƌŬ�ŝŶ�Ă�ďĞĂƵƟĨƵů�ŚĞƌŝƚĂŐĞ�ŚŽƵƐĞ͕�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�Ă�ƉƌŝǀĂƚĞ�ŐĂƌĚĞŶ͕�ŝŶ�ĚŽǁŶƚŽǁŶ�,ĂůŝĨĂǆ͘� 
KƵƌ�ĂƐƐŽĐŝĂƚĞƐ�ƐĞƚ�ƚŚĞŝƌ�ŽǁŶ�ŚŽƵƌƐ�ĂŶĚ�ĐĂŶ�ĐŽŶƚƌŽů�ƚŚĞŝƌ�ŽǁŶ�ďŽŽŬŝŶŐƐ�ďƵƚ�ĂƌĞ�ĂůƐŽ�ĨƵůůǇ� 
ƐƵƉƉŽƌƚĞĚ�ďǇ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƚĂī͘� 
 

�ƐƐŽĐŝĂƚĞƐ�ĂƌĞ�ŶŽƌŵĂůůǇ�ďŽŽŬĞĚ�ĨŽƵƌ�ƚŽ�Ɛŝǆ�ǁĞĞŬƐ�ŝŶ�ĂĚǀĂŶĐĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ǁĂŝƟŶŐ�ůŝƐƚƐ͘�KƵƌƐ�ŝƐ��Ă�ƐƵƉƉŽƌƟǀĞ� 
ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ďŽƚŚ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ�ƉƌĂĐƟƟŽŶĞƌƐ͕�ŽīĞƌŝŶŐ�ŽŶŐŽŝŶŐ͕�ŝŶĨŽƌŵĂů͕�ďƌŝĞĨ�ĐŽŶƐƵůƚĂƟŽŶƐ͕�ĂƐ� 
ǁĞůů�ĂƐ�ƌĞŐƵůĂƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉĞĞƌ�ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ŐƌŽƵƉ͘��DŽƐƚůǇ�ďĞĐĂƵƐĞ�ŽĨ��ŽǀŝĚ-ϭϵ͕�ǁĞ�ŚĂǀĞ� 
ĚĞǀĞůŽƉĞĚ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ƚĞůĞƉƐǇĐŚŽůŽŐǇ�ƉƌĂĐƟĐĞ͕�ǁŚŝĐŚ�ǁĞ�ĂŶƟĐŝƉĂƚĞ�ǁŝůů�ƌĞŵĂŝŶ�ĂƐ�Ă��ƐƵďƐƚĂŶƟĂů�ƉĂƌƚ�ŽĨ�ŽƵƌ�ŽīĞƌŝŶŐƐ�
ƐŝŶĐĞ�ŵĂŶǇ�ĐůŝĞŶƚƐ�ƐĞĞŵ�ƚŽ�ƉƌĞĨĞƌ�ŝƚ͘��ƵƌƌĞŶƚůǇ͕�ƐŽŵĞ�ĐůŝĞŶƚƐ�ĂƌĞ�ƐĞĞŶ�ŝŶ�ƉĞƌƐŽŶ͕�ǁŝƚŚ�ƐĂĨĞƚǇ�ŵĞĂƐƵƌĞƐ�ŝŶ�ƉůĂĐĞ  ͘
 

�ŶǇŽŶĞ�ŝŶ�ŽƵƌ�ƉƌĂĐƟĐĞ�ǁŽƵůĚ�ďĞ�ƉůĞĂƐĞĚ�ƚŽ�ĚŝƐĐƵƐƐ�ŽƵƌ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƌĞƐƉŽŶĚ�ƚŽ�ƋƵĞƐƟŽŶƐ�ǀŝĂ�ĞŵĂŝů�Žƌ� 
ƚĞůĞƉŚŽŶĞ͕�Žƌ�ŝŶ�ƉĞƌƐŽŶ͘�dŚĞƌĞ�ŝƐ�ĂůƐŽ�ĂŶ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ĚĞƚĂŝů�ĂďŽƵƚ�ƵƐ�Ăƚ�ŐŵWƐǇĐŚŽůŽŐŝƐƚƐ͘ĐŽŵ͘ 
 

tĞ�ĂƌĞ�ƐĞĞŬŝŶŐ�Ă�ĚŽĐƚŽƌĂů-ůĞǀĞů�ƉƐǇĐŚŽůŽŐŝƐƚ͘�tĞ�ƐĞƌǀĞ�ĂĚŽůĞƐĐĞŶƚƐ͕�ĂĚƵůƚƐ͕�ĐŽƵƉůĞƐ͕�ĂŶĚ�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĂƌĞ�ƉĂƌƟĐƵůĂƌůǇ�
ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƐ�Ă�ƐƉĞĐŝĂůƚǇ�ŝŶ�ĐŽƵŶƐĞůůŝŶŐ�ĐŽƵƉůĞƐ�ĂŶĚ�ŝƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĐůŝŶŝĐĂů�ƉƌŽďͲ
ůĞŵƐ͘���ƐƉĞĐŝĂůƚǇ�ŝŶ�ŶĞƵƌŽƉƐǇĐŚŽůŽŐǇ�ǁŽƵůĚ�ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘��ĞŵĂŶĚ�ĨŽƌ�ŶĞƵƌŽƉƐǇĐŚŽůŽŐŝĐĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ŝƐ�ŚŝŐŚ͕�
ĂŶĚ�ǁĞ�ĂƌĞ�ĂůǁĂǇƐ�ďŽŽŬĞĚ�ĂďŽƵƚ�Ă�ǇĞĂƌ�ŽƵƚ�ĨŽƌ�ƚŚĞƐĞ  ͘,ĂůŝĨĂǆ�ŝƐ�Ă�ďĞĂƵƟĨƵů͕�ǁĂůŬĂďůĞ�ĐŝƚǇ͖�ĂŶ�ŽĐĞĂŶ�ĐŝƚǇ�ǁŝƚŚ�ĂŶ� 
ĞǆƚĞŶĚĞĚ͕�ĂƩƌĂĐƟǀĞ�ǁĂƚĞƌĨƌŽŶƚ͘�dŚŝƐ�ĨŽƌǁĂƌĚ-ůŽŽŬŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ƌĂƉŝĚůǇ�ŝŵƉƌŽǀŝŶŐ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ� 
ďƵŝůĚŝŶŐ�ďŝŬĞ�ůĂŶĞƐ͘�dŚĞƌĞ�ŝƐ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĚŽǁŶƚŽǁŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ƐƵďƵƌďƐ͕�ĂŶĚ�ƚŚĞ�ƐĐŚŽŽůƐ͕�ďŽƚŚ�ƉƵďůŝĐ�ĂŶĚ� 
ƉƌŝǀĂƚĞ͕�ĂƌĞ�ŐŽŽĚ͘�� 
dŽ�ĂƉƉůǇ͕�ƉůĞĂƐĞ�ĞŵĂŝů�Ă��s�ƚŽ��ŶŶĂ�'ĞŶĞƐƚ͕�WƌĂĐƟĐĞ�DĂŶĂŐĞƌ͗� ĂŶŶĂŐĞŶĞƐƚΛŐŵĂŝů͘ĐŽŵ� 
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   :K/E�KhZ�d��D�K&�W^z�,K>K'/^d^ 
 

KƵƌ�ƉƌĂĐƟĐĞ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ͕�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƉƐǇĐŚŽůŽŐŝĐĂů�
ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ŝŶ�,ĂůŝĨĂǆ͘�tĞ�ƉƌŽǀŝĚĞ�Ă�ĐŽůůĂďŽƌĂƟǀĞ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ǁŽƌŬ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĨŽĐƵƐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ĞīĞĐƟǀĞ�ĐĂƌĞ�ƚŽ�ĐůŝĞŶƚƐ͘� 
 

WƐǇĐŚŽůŽŐŝƐƚƐ�Ăƚ�ŽƵƌ�ƉƌĂĐƟĐĞ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ  ͗
 

· �ŽŵƉĞƟƟǀĞ�ĐŽŵƉĞŶƐĂƟŽŶͬƉĂǇ 
· ^ŝǆ�ǁĞĞŬƐ�ŽĨ�ǀĂĐĂƟŽŶ�ƟŵĞ�ĂŶĚ�ŇĞǆŝďůĞ�ŚŽƵƌƐ�;ďŽƚŚ�ŽŶůŝŶĞ�ĂŶĚͬŽƌ�ŝŶ-ƉĞƌƐŽŶͿ 
· ��ĨƵůůǇ�ĨƵƌŶŝƐŚĞĚ�ŽĸĐĞ�ƐƉĂĐĞ�ŝŶ�ĐĞŶƚƌĂů�,ĂůŝĨĂǆ͕�EŽǀĂ�^ĐŽƟĂ 
· ^ŽŌǁĂƌĞ�ĂŶĚ�ƚŽŽůƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ŽŶůŝŶĞ�Žƌ�ŝŶ-ƉĞƌƐŽŶ�;ƉĂŝĚ�ĨŽƌ�ďǇ�ƉƌĂĐƟĐĞͿ� 
· �ůŵŽƐƚ�Ϯϰͬϳ�ĂĐĐĞƐƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĐŽŶƐƵůƚĂƟŽŶ�ĨƌŽŵ�ŽƚŚĞƌ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ� 

ŶĞǁĞƌ�ƉƐǇĐŚŽůŽŐŝƐƚƐ� 
· /ŶĚĞƉĞŶĚĞŶĐĞ�ƚŽ�ƐĞƚ�ůŝŵŝƚƐ�ŽŶ�ƚǇƉĞƐ�ŽĨ�ĐůŝĞŶƚƐ�ƚƌĞĂƚĞĚ�ĂŶĚ�ǇŽƵƌ�ǁŽƌŬŇŽǁ 
· /ŵŵĞĚŝĂƚĞ�ƌĞĨĞƌƌĂůƐͬĐůŝĞŶƚƐͬĐĂƐĞůŽĂĚ�ǁŝƚŚŽƵƚ�ǇŽƵ�ŶĞĞĚŝŶŐ�ƚŽ�ĂĚǀĞƌƟƐĞ 
· �ďŝůŝƚǇ�ƚŽ�ƉƌĂĐƟĐĞ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĨƌŽŵ�ŚŽŵĞ�Žƌ�ŝŶ-ƉĞƌƐŽŶ�ǁŝƚŚ�ŇĞǆŝďŝůŝƚǇ�ŝŶ�ǇŽƵƌ�ǁŽƌŬ�ǁĞĞŬ 
 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƐĞĞŬŝŶŐ�ƐŽŵĞŽŶĞ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĂůŝĮĐĂƟŽŶƐ  ͗
· ��WŚ��Žƌ�WƐǇ��ŝŶ�WƐǇĐŚŽůŽŐǇ�;�ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐǇ�Žƌ��ŽƵŶƐĞůůŝŶŐ�WƐǇĐŚŽůŽŐǇͿ 
· ��ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƚƌĞĂƚŵĞŶƚƐ 
 

dǁŽ�ƉŽƐŝƟŽŶƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĂǀĂŝůĂďůĞ� 
�ϭͿ�Ă�ƉĂƌƚ-ƟŵĞ�ƉŽƐŝƟŽŶ�;ĂƉƉƌŽǆ͘�ϲ-ϴ�ďŝůůĂďůĞ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬͿ�ĂŶĚ�� 
�ϮͿ�Ă�ĨƵůů-ƟŵĞ�ƉŽƐŝƟŽŶ�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϱ-ϮϬн�ŚƌƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�ŵŽƌĞ�ŝĨ�ĚĞƐŝƌĞĚͿ͘�^ƚĂƌƟŶŐ�ĚĂƚĞ�ŝƐ�ǀĞƌǇ�ŇĞǆŝďůĞ͕�ĂŶĚ� 
ĚĂǇƟŵĞ͕�ĞǀĞŶŝŶŐ͕�ĂŶĚͬŽƌ�ǁĞĞŬĞŶĚ�ŚŽƵƌƐ�ĂƌĞ�Ăůů�ĂǀĂŝůĂďůĞ�;ŝŶ-ƉĞƌƐŽŶ�Žƌ�ŽŶůŝŶĞ�ǀŝĂ�ƚĞůĞŚĞĂůƚŚͿ͘� 
 

/ŶƚĞƌĞƐƚĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ��ƌ͘��ŚŽƌŶĞǇ�ĚŝƌĞĐƚůǇ�ďǇ�ĞŵĂŝů�Ăƚ�ĚƌĐŚŽƌŶĞǇΛŐŵĂŝů͘ĐŽŵ͘�WůĞĂƐĞ�ŝŶĐůƵĚĞ�Ă� 
ďƌŝĞĨ�ĐŽǀĞƌ�ůĞƩĞƌ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŶĂŵĞƐ�ĂŶĚ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŽĨ�ƚǁŽ�ƌĞĨĞƌĞŶĐĞƐͿ�ĂŶĚ�ƌĞĐĞŶƚ�ĐƵƌƌŝĐƵůƵŵ�ǀŝƚĂĞ� 
ǁŚĞŶ�ĂƉƉůǇŝŶŐ͘� 
 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ƉƌĂĐƟĐĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ĐŚŽƌŶĞǇĂŶĚĂƐƐŽĐŝĂƚĞƐ͘ĐŽŵ͘ 

7KH�DGYHUWLVHPHQWV�RQ�WKHVH�SDJHV�DUH�SDLG�SODFHPHQWV��$316�GRHV�QRW�WDNH�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW�DQG�GRHV�QRW�QHFHVVDULO\�VXEVFULEH�WR�WKH�RSLQLRQV�
H[SUHVVHG�LQ�WKHVH�DGYHUWLVHPHQWV� 

�ĂƌůĞĞŶ�,Ăůů�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ 
 

�ƚ��ĂƌůĞĞŶ�,Ăůů�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ͕�ǁĞ�ƐƵƉƉŽƌƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŐƌŽǁƚŚ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŽŶ͘�tĞ� 
ŝŵƉůĞŵĞŶƚ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚƐ�;Ğ͘Ő͕͘��D�Z͕���d͕���d͕���dͿ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĐĂƐĞ�ĐŽŶƐƵůƚĂͲ
ƟŽŶ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�tĞ�ŽīĞƌ�ĂƐƐŽĐŝĂƚĞƐ�Ă�ƚĞĂŵ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĐŽŵĨŽƌƚĂďůĞ�ŽĸĐĞ�
ƐƉĂĐĞ͕�ĂŶĚ�ĨƵůů-ƟŵĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ͘�&Žƌ�ĨƵƌƚŚĞƌ��ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ƉƌĂĐƟĐĞ͕�ƉůĞĂƐĞ�ĐŽŶͲ
ƐƵůƚ�ŽƵƌ�ǁĞďƐŝƚĞ͗� ǁǁǁ͘ĐĂƌůĞĞŶŚĂůů͘ĐĂ 
 

tĞ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ĂŶ�ŽƉĞŶŝŶŐ�ĨŽƌ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�ĐŽŵƉĞƚĞŶƚ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚ͕�ƚĞĞŶĂŐĞ͕� 
ĂŶĚ�ǇŽƵŶŐ-ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶƐ͕�ƉƌĞƐĞŶƟŶŐ�ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͘�dŚŝƐ�ƉŽƐŝƟŽŶ�ƌĞƋƵŝƌĞƐ�Ă�ŵŝŶŝŵĂů�ĐŽŵͲ
ŵŝƚŵĞŶƚ�ŽĨ�ƚĞŶ�ĐůŝĞŶƚ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐƌŽǁ͘�dŚĞ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚ�ǁŝůů�ŚŽůĚ�ĞŝƚŚĞƌ� 
Ă�DĂƐƚĞƌƐ�Žƌ�WŚ��ĚĞŐƌĞĞ�ĂŶĚ�ŵƵƐƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�E^��W�;ĐĂŶĚŝĚĂƚĞ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚͿ͘� 
WƌĞĨĞƌĞŶĐĞ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŽ�ĐĂŶĚŝĚĂƚĞƐ�ǁŚŽ�ĂƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚŝŶ�ĂƌĞĂƐ�ŽĨ�ƉƐǇĐŚŽůŽŐŝĐĂů�ĂƐƐĞƐƐŵĞŶƚ� 
ĂŶĚ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�Wd^�ͬ�ƚƌĂƵŵĂ�ƌĞůĂƚĞĚ�ĚŝƐŽƌĚĞƌƐ  ͘
 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĨĂǆ͕�ĞŵĂŝů�Žƌ�ƐĞŶĚ�ƌĞƐƵŵĞ�ƚŽ  ͗
�ĂƌůĞĞŶ�,Ăůů�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ͕�ϮϱϬ��ĂŬĞƌ��ƌŝǀĞ͕�^ƵŝƚĞ�Ϯϯϱ͕��ĂƌƚŵŽƵƚŚ�EŽǀĂ�^ĐŽƟĂ��Ϯt�ϲ>ϰ 
 ĐĂƌůĞĞŶŚĂůůΛĞĂƐƚůŝŶŬ͘ĐĂ   &Ăǆ͗�ϵϬϮ-ϰϬϲ-ϳϰϭϰ 
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�ĂƌƚŵŽƵƚŚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ͘�;ƉƌĞǀŝŽƵƐůǇ�:ĂĐƋƵĞůŝŶĞ�DŝůŶĞƌ-�ůĞƌŬ�Θ�
�ƐƐŽĐŝĂƚĞƐͿ�ŝƐ�Ă�ƚĞĂŵ�ŽĨ�ĐŽůůĂďŽƌĂƟǀĞ�ĂŶĚ�ĐĂƌŝŶŐ�ƉƌĂĐƟƟŽŶĞƌƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�
ƉƌŽǀŝĚŝŶŐ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ĂĚŽůĞƐĐĞŶƚƐ͕�
ĂĚƵůƚƐ͕�ĐŽƵƉůĞƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ŝŶ�ƚŚĞ�,ZD�ĨŽƌ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͘��/Ŷ�ϮϬϭϱ͕�ǁĞ�ďĞͲ
ĐĂŵĞ�ƚŚĞ�ƉƌŽƵĚ�ƉĂƌĞŶƚ�ŽĨ��ƌĞĂƚŚĞ� 
DŝŶĚĨƵůŶĞƐƐ��ĞŶƚƌĞ͕�ǁŚŝĐŚ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ŽīĞƌŝŶŐ�ŵŝŶĚĨƵůŶĞƐƐ�ĂŶĚ�ĐŽŵƉĂƐƐŝŽŶ-ďĂƐĞĚ�ĐůĂƐƐĞƐ͕�ǁŽƌŬƐŚŽƉƐ�ĂŶĚ�ŐƌŽƵƉ�
ƉƌŽŐƌĂŵƐ͘� 
'ŝǀĞŶ�ŽƵƌ�ŽŶŐŽŝŶŐ�ƌĞĨĞƌƌĂů�ĚĞŵĂŶĚ͕�ǁĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƐĞĞŬŝŶŐ�WƐǇĐŚŽůŽŐŝƐƚƐ�ĂŶĚͬŽƌ��ůŝŶŝĐĂů�^ŽĐŝĂů�tŽƌŬĞƌƐ�ƚŽ�ũŽŝŶ�ŽƵƌ�
ƚĞĂŵ�ŽŶ�Ă�ƉĂƌƚ-ƟŵĞ�ďĂƐŝƐ͕�ǁŝƚŚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ŐƌŽǁ�ƚŽ�ĨƵůů-ƟŵĞ͘���ĂǇ͕�ĞǀĞŶŝŶŐ�ĂŶĚ�ǁĞĞŬĞŶĚ�ŚŽƵƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĂƐ�ŝƐ�
ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ĞŝƚŚĞƌ�ŝŶ-ƉĞƌƐŽŶ�ĂŶĚͬŽƌ�ƚŚƌŽƵŐŚ�ƚĞůĞŚĞĂůƚŚ�;ƉŚŽŶĞ�Žƌ�ǀŝƌƚƵĂů�ƉůĂƞŽƌŵƐͿ͘� 
 

dŚĞ�ĐŚŽƐĞŶ�ĂƐƐŽĐŝĂƚĞ�ǁŝůů�ďĞ�ĞƚŚŝĐĂůůǇ�ŵŝŶĚĞĚ͕�ĐůŝĞŶƚ�ĨŽĐƵƐĞĚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ� 
ĐŽƵŶƐĞůůŝŶŐ�ƚŽ�ĐŚŝůĚƌĞŶ͕�ĂĚŽůĞƐĐĞŶƚƐ͕�ĂĚƵůƚƐ�ĂŶĚͬŽƌ�ĐŽƵƉůĞƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ŝƐƐƵĞƐ͘������DĂƐƚĞƌ͛ Ɛ�Žƌ�WŚ�� 
ĚĞŐƌĞĞ�ĂƐ�ǁĞůů�ĂƐ�ƌĞŐŝƐƚƌĂƟŽŶ�;ĞŝƚŚĞƌ�&Ƶůů͕��ĂŶĚŝĚĂƚĞ�Žƌ�ĞůŝŐŝďůĞͿ�ǁŝƚŚ�E^��W�Žƌ�E^�^t�ŝƐ�ƌĞƋƵŝƌĞĚ͘���Ɛ�ŽƵƌ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŽīĞƌ�ƐĞƌǀŝĐĞƐ�ƌĞŵŽƚĞůǇ�ƚŽ�ĐůŝĞŶƚƐ�ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ŽƵƌ�ŚĞŝŐŚƚĞŶĞĚ�ƌĞĨĞƌƌĂů�ĚĞŵĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͕�ƉƌĂĐƟƟŽŶĞƌƐ�ůŝǀŝŶŐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�,ZD�ǁŝƚŚŝŶ�EŽǀĂ�^ĐŽƟĂ�ĂŶĚ�ƚŚĞ��ƚůĂŶƟĐ�WƌŽǀŝŶĐĞƐ�ǁŝůů�ĂůƐŽ�ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ƚŽ�ĐůŝĞŶƚƐ�ŝŶ�ŶĞĞĚ  ͘
 

tĞ�ŽīĞƌ�ŶĞǁ�ĂƐƐŽĐŝĂƚĞƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐƌŽǁ�ƚŚĞŝƌ�ƉƌĂĐƟĐĞ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŶĞǁ�ƌĞĨĞƌƌĂůƐ͕�ŽŶŐŽŝŶŐ�ƉƌŽŵŽƟŽŶ͕� 
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ƚĞĂŵ�ƐƵƉƉŽƌƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŐƌŽǁ�ƉƌŽĨĞƐƐŝŽŶĂůůǇ͘���ŽŵƉĞŶƐĂƟŽŶ� 
ŝƐ�ĨĂŝƌ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ  ͘
 

�ĂƌƚŵŽƵƚŚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ͘�ŝƐ�ĐŽŶǀĞŶŝĞŶƚůǇ�ůŽĐĂƚĞĚ�ŝŶ�YƵĞĞŶƐ�^ƋƵĂƌĞ�ĚŽǁŶƚŽǁŶ��ĂƌƚŵŽƵƚŚ�ĐůŽƐĞ�ƚŽ�ƚŚĞ�
ĨĞƌƌǇ�ĂŶĚ�,ĂůŝĨĂǆ�dƌĂŶƐŝƚ�ĂŶĚ�ǁŝƚŚ�ďĞĂƵƟĨƵů�ŚĂƌďŽƵƌ�ǀŝĞǁƐ͘��ŵƉůĞ�ƉĂƌŬŝŶŐ�ŝƐ�ĂǀĂŝůĂďůĞ͘��tĞ�ĂƌĞ�Ă�ǀĞƌǇ�ďƵƐǇ�ĂŶĚ� 
ƌĞƉƵƚĂďůĞ�ƉƐǇĐŚŽůŽŐǇ�ƉƌĂĐƟĐĞ�ŽīĞƌŝŶŐ�Ă�ƌĞǁĂƌĚŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�ƉƐǇĐŚŽůŽŐŝƐƚ͘�� 
 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ƉƌĂĐƟĐĞ�ĂŶĚ�ŶĞǁ��ĞŶƚƌĞ͕�ǀŝƐŝƚ͗�ǁǁǁ͘ũŵĐƉƐǇĐŚŽůŽŐǇ͘ĐĂ�ĂŶĚ�
ǁǁǁ͘ďƌĞĂƚŚĞŵŝŶĚĨƵůŶĞƐƐ͘ĐĂ͘ 
 

WůĞĂƐĞ�ĨĂǆ͕�ĞŵĂŝů�Žƌ�ŵĂŝů�ƌĞƐƵŵĞ�ƚŽ͗���ĂƌƚŵŽƵƚŚ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�/ŶĐ͕͘�ϰϱ��ůĚĞƌŶĞǇ��ƌŝǀĞ͕�^ƵŝƚĞ�ϭϬϱϬ͕��ĂƌƚͲ
ŵŽƵƚŚ͕�EŽǀĂ�^ĐŽƟĂ��Ϯz�ϮEϲ�� &Ăǆ͗�;ϵϬϮͿ�ϰϲϭ-Ϭϱϭϳ  �ŵĂŝů͗�ŵŝůŶĞƌ-ĐůĞƌŬΛũŵĐƉƐǇĐŚŽůŽŐǇ͘ĐĂ� 

WŽǁĞƌ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ŝƐ�ŶŽǁ�ŚŝƌŝŶŐ�WƐǇĐŚŽůŽŐŝƐƚƐ�;ZĞŐŝƐƚĞƌĞĚ�Žƌ� 
�ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌͿ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ũŽŝŶ�ŽƵƌ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ƚĞĂŵ�ŝŶ�dƌƵƌŽ͕� 
EŽǀĂ�^ĐŽƟĂ͘�tĞ�ŚĂǀĞ�ŽƉĞŶŝŶŐƐ�ĨŽƌ�ƉĂƌƚ-ƟŵĞ�ĂŶĚ�ĨƵůů-ƟŵĞ�ĞŵƉůŽǇŵĞŶƚ͘ 
 

WŽǁĞƌ�WƐǇĐŚŽůŽŐŝĐĂů�^ĞƌǀŝĐĞƐ�ŝƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�ĚŽǁŶƚŽǁŶ�dƌƵƌŽ�ŝŶ�ƚŚĞ�
ŚŝƐƚŽƌŝĐ��ƌůŝŶŐƚŽŶ�WůĂĐĞ�ďƵŝůĚŝŶŐ͘�KƵƌ�ŵŽĚĞƌŶ͕�ĨƵůůǇ�ĨƵƌŶŝƐŚĞĚ͕�ƐŚĂƌĞĚ�ŽĸĐĞ�ƐƉĂĐĞƐ�ƉƌŽǀŝĚĞ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�
ĐŽŵĨŽƌƚĂďůĞ�ƚƌĞĂƚŵĞŶƚ�ƐĞƫŶŐ͘�ZĞĨĞƌƌĂůƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ͘��ŽŶĚƵĐƟŶŐ�ǀŝƌƚƵĂů�
ƚŚĞƌĂƉǇ�ĨƌŽŵ�Ă�ĚŝīĞƌĞŶƚ�ŽĸĐĞ�ŝŶ�EŽǀĂ�^ĐŽƟĂ�Žƌ�Ă�ŚŽŵĞ�ŽĸĐĞ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ  ͘
 

YƵĂůŝĮĐĂƟŽŶƐ 
· DĂƐƚĞƌƐ�Žƌ��ŽĐƚŽƌĂů�ĚĞŐƌĞĞ�ŝŶ�WƐǇĐŚŽůŽŐǇ 
· ZĞŐŝƐƚĞƌ�Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌ�ǁŝƚŚ�dŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ 
· �ǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌǀĞŶƟŽŶ�ƐĞƌǀŝĐĞƐ 
 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�ŽƵƌ�ƚĞĂŵ͕�ƉůĞĂƐĞ�ƐƵďŵŝƚ�ǇŽƵƌ�ƌĞƐƵŵĞ�ĂŶĚ�ĐŽǀĞƌ�ůĞƩĞƌ�ǀŝĂ�ĞŵĂŝů�ƚŽ͗� 
ƉŽǁĞƌƉƐǇĐŚϭΛĞĂƐƚůŝŶŬ͘ĐĂ 
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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�ƐŽŵĂƟǌĂƟŽŶ͕�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� 
ĚĞƐŝƌĂďůĞ͘�� 
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�ďŽŽŬŝŶŐ  ͘
 
WƌŽĨĞƐƐŝŽŶĂů��ŶǀŝƌŽŶŵĞŶƚ�KīĞƌĞĚ  ͗
· ��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�YƵĂůŝĮĐĂƟŽŶƐ  ͗
· 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�ƉůĞĂƐĞ  ͘
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· �ƌĞ�ǇŽƵ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ǁĂƌŵ�ĂŶĚ�ĐŽŽƉĞƌĂƟǀĞ�ƚĞĂŵ�ĞŶǀŝƌŽŶŵĞŶƚ�ŝŶ�Ă�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ƚŚĞƌĂƉǇ�ƐĞƫŶŐ͍ 
· �ƌĞ�ǇŽƵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĨƵƌƚŚĞƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŵĞŶƚŽƌƐŚŝƉ�ŝŶ�ƚŚĞƌĂƉǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ͍� 
· Kƌ�ĂƌĞ�ǇŽƵ�ĂŶ�ĂĚǀĂŶĐĞĚ�ƉƌĂĐƟƟŽŶĞƌ�ǁŚŽ�ĞŶũŽǇƐ�ƐƵƉĞƌǀŝƐŝŶŐ�ƐƚƵĚĞŶƚƐ͍ 
 

/Ĩ�ǇŽƵ�ĂŶƐǁĞƌĞĚ�͞ǇĞƐ͟�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƋƵĞƐƟŽŶƐ͕�>ĞƐůĞǇ�,ĂƌƚŵĂŶ�Θ��ƐƐŽĐŝĂƚĞƐ�/ŶĐ͘�ŵĂǇ�ďĞ�ƚŚĞ�ƉĞƌĨĞĐƚ�
ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ůĂƵŶĐŚ�ǇŽƵƌ�ĐĂƌĞĞƌ�ŝŶ�EŽǀĂ�^ĐŽƟĂ  ͊
 

�ďŽƵƚ�>ĞƐůĞǇ�,ĂƌƚŵĂŶ�Θ��ƐƐŽĐŝĂƚĞƐ�/ŶĐ  ͘
 

tĞ�ĂƌĞ�Ă�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ�ƚĞĂŵ�ŽĨ�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�,ĂůŝĨĂǆ͕�E͘^͘�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŚŝŐŚ�
ƋƵĂůŝƚǇ�ƉƐǇĐŚŽůŽŐŝĐĂů�ƚŚĞƌĂƉǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĂĐƌŽƐƐ�ƚŚĞ�ůŝĨĞƐƉĂŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ĐŽƵƉůĞƐ�ĂŶĚ�
ĨĂŵŝůŝĞƐ͘��Ɛ�Ă�ƚĞĂĐŚŝŶŐ�ƉƌĂĐƟĐĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ŝŶ�ůŽĐĂů�ƉƐǇĐŚŽůŽŐǇ�ĂŶĚ�ƐŽĐŝĂů�ǁŽƌŬ� 
ŐƌĂĚƵĂƚĞ�ƐĐŚŽŽůƐ�ƚŽ�ƉƵƌƐƵĞ�ƉƌĂĐƟĐƵŵ�ĂŶĚ�ŝŶƚĞƌŶƐŚŝƉ�ƉůĂĐĞŵĞŶƚƐ�ǁŝƚŚ�ƵƐ͕�ǁĞ�ǀĂůƵĞ�ĞǆĐĞůůĞŶĐĞ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�
ƚŽ�ĂĚǀĂŶĐŝŶŐ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶƐ  ͘
 

tĞ�ƉƌŽǀŝĚĞ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŐĞŶĞƌĂů�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ͕�ƉƐǇĐŚŽ-�ĚŝĂŐŶŽƐƟĐ͕�ƉƐǇĐŚŽ-
ĞĚƵĐĂƟŽŶĂů͕�ĂŶĚ�tW�d,�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽīĞƌŝŶŐ�ĂĚǀĂŶĐĞĚͬƐƉĞĐŝĂůŝǌĞĚ�ƚƌĞĂƚŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�Ă�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ���d�ƉƌŽŐƌĂŵ͕�ZĂĚŝĐĂůůǇ�KƉĞŶ���d͕�ƐĞǆ�ƚŚĞƌĂƉǇ͕�ĂŶĚ�ŝŶƚĞŐƌĂƚĞĚ�Wd^�ͬdƌĂƵŵĂ�ƚƌĞĂƚŵĞŶƚ͘�tĞ�ŚĂǀĞ�Ă�ǁĂƌŵ�
ĂŶĚ�ĐŽŽƉĞƌĂƟǀĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ�Ă�ŚŝŐŚ�ĚĞŐƌĞĞ�ŽĨ�ĐŽŶƚĂĐƚ͕�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĂŵŽŶŐƐƚ�
ƚŚĞ�ƚĞĂŵ͕�ĂŶĚ�ŵĞŶƚŽƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ǀĂƌŝŽƵƐ�ĂĚǀĂŶĐĞĚ�ƐƉĞĐŝĂůƟĞƐ͕�ƐƵĐŚ�ĂƐ���d͕�ZK-��d͕��D�Z�ĂŶĚ�/&^͘ 
 

tĞ�ĂƌĞ�ƐĞĞŬŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞŝƚŚĞƌ�ƚŚĞƌĂƉĞƵƟĐ�Žƌ�ĂƐƐĞƐƐŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ůĂƌŐĞ�ƉŽŽů�
ŽĨ�ĐůŝĞŶƚƐ͘�WƌĞĨĞƌĞŶĐĞ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌƟƐĞ�ŝŶ͕�Žƌ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ĞǆƉĞƌƟƐĞ�ŝŶ͕�ĂŶǇ�
ŽĨ�ƚŚĞ�ĂďŽǀĞ-ŵĞŶƟŽŶĞĚ�ƐƉĞĐŝĂůƟĞƐ͕�ďƵƚ�ǁĞ�ĞŶĐŽƵƌĂŐĞ�ĂŶǇŽŶĞ�ĐƵƌŝŽƵƐ�Žƌ�ŝŶƚĞƌĞƐƚĞĚ�ƚŽ�ĂƉƉůǇ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ŚĞĂƌŝŶŐ�ĨƌŽŵ�ǇŽƵ͘� 
 

^ĞŶĚ�ǇŽƵƌ�ůĞƩĞƌ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂŶĚ��s�ƚŽ�͗�>ĞƐůĞǇΛůĞƐůĞǇŚĂƌƚŵĂŶ͘ĐĂ� 

��d�dZ�/E/E' 
  

· �ƌĞ��ǇŽƵ�Ă�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĐůŝŶŝĐŝĂŶ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŐĞƫŶŐ����d��ƚƌĂŝŶŝŶŐ͍ 
 

/Ĩ�ǇŽƵ�ĂŶƐǁĞƌĞĚ�͞ǇĞƐ͕͟�>ĞƐůĞǇ�,ĂƌƚŵĂŶ�Θ��ƐƐŽĐŝĂƚĞƐ�/ŶĐ͘�ŵĂǇ�ďĞ�ƚŚĞ�ƉĞƌĨĞĐƚ�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ�ƚŽ�ůĂƵŶĐŚ�ǇŽƵƌ�ĐĂƌĞĞƌ͘ 
 

dŚĞ�ŐŽůĚ�ƐƚĂŶĚĂƌĚ�ŽĨ�DĂƌƐŚĂ�>ŝŶĞŚĂŶΖƐ��ĞŚĂǀŝŽƌĂů�dĞĐŚ�&ŽƵŶĚĂƟŽŶĂů�ƚƌĂŝŶŝŶŐ�ŝŶ���d�ŝƐ�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚŽƐĞ�
ǁŚŽ�ĂƌĞ�ŽŶ�Ă��ĞŚĂǀŝŽƌĂů�dĞĐŚ�ƚƌĂŝŶĞĚ�ƚĞĂŵ͕�ďƵƚ�ǁĞ�ŚĂǀĞ�ŐŽŽĚ�ŶĞǁƐ�͘͘͘�>ĞƐůĞǇ�,ĂƌƚŵĂŶ�Θ��ƐƐŽĐŝĂƚĞƐ�/ŶĐ͘���d��
dĞĂŵ�ŝƐ�ũƵƐƚ�ƐƵĐŚ�Ă�ƚĞĂŵ�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŚŝƌŝŶŐ�ĐůŝŶŝĐŝĂŶƐ�ǁŝƚŚ�Žƌ�ǁŝƚŚŽƵƚ�&ŽƵŶĚĂƟŽŶĂů�Žƌ�/ŶƚĞŶƐŝǀĞ�ƚƌĂŝŶŝŶŐ�ŝŶ��
��d͘ 
 

tĞ�ĐĂŶ�ŽīĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�ŽƉƟŽŶƐ�ĨŽƌ�ǁŽƌŬͬůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ  ͗
· ƉĂƌƚ-ƟŵĞ�ŐƌŽƵƉ�ĨĂĐŝůŝƚĂƟŽŶ 
· ƉĂƌƚ-ƟŵĞ�ŐƌŽƵƉ�ĨĂĐŝůŝƚĂƟŽŶ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƚŚĞƌĂƉǇ 
· ĨƵůů-ƟŵĞ�ŚŽƵƌƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ďŽƚŚ�ŐƌŽƵƉ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƚŚĞƌĂƉǇ�ĂŶĚ�Ă�ŵŝǆ�ŽĨ���d�ĂŶĚ�ŶŽŶ-��d�ƐĞƌǀŝĐĞƐ 
 

/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ƐƵĐĐĞƐƐĨƵů�ĐĂŶĚŝĚĂƚĞ�ǁŝƚŚŽƵƚ�ƚƌĂŝŶŝŶŐ͕�ďǇ�ũŽŝŶŝŶŐ�ŽƵƌ�/ŶƚĞŶƐŝǀĞůǇ�ƚƌĂŝŶĞĚ���d�ƚĞĂŵ͕�ǇŽƵ�ǁŽƵůĚ�ŚĂǀĞ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�&ŽƵŶĚĂƟŽŶĂů�dƌĂŝŶŝŶŐ�ƚŚƌŽƵŐŚ��ĞŚĂǀŝŽƌĂů�dĞĐŚ�ĂŶĚ�ǁĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ǇŽƵ�ĨƵƌƚŚĞƌ�ŵĞŶƚŽƌƐŚŝƉ�ŝŶ���d͘�
tĞ�ŚĂǀĞ�ƚƌĂŝŶĞĚ�ŵĂŶǇ�ĐůŝŶŝĐŝĂŶƐ�ǁŚŽ�ŚĂǀĞ�ŐŽŶĞ�ŽŶ�ƚŽ�ďĞĐŽŵĞ�ĞǆƉĞƌƚ�ŝŶ���d  ͘
 

KƵƌ�ƚĞĂŵ�ƉƌŽǀŝĚĞƐ�Ă�ǁĂƌŵ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ĂƚŵŽƐƉŚĞƌĞ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ůĞĂƌŶ  ͘
 

^ĞŶĚ�ǇŽƵƌ�ůĞƩĞƌ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂŶĚ��s�ƚŽ�͗�>ĞƐůĞǇΛůĞƐůĞǇŚĂƌƚŵĂŶ͘ĐĂ 

mailto:lesley@lesleyhartman.ca
mailto:lesley@lesleyhartman.ca
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�ƌƵǆ�WƐǇĐŚŽůŽŐǇ 
 
tĞ�Ăƚ��Zhy�WƐǇĐŚŽůŽŐǇ�ĂƌĞ�ƐĞĞŬŝŶŐ�Ă�ƉƐǇĐŚŽůŽŐŝƐƚ�ƚŽ�ũŽŝŶ�ŽƵƌ�ďƵƐǇ�ĂŶĚ�ĞǆƉĂŶĚŝŶŐ� 
ƉƌĂĐƟĐĞ͘�tĞ�ƉƌŽǀŝĚĞ�ĞǆƉĞƌƚ�ƚŚĞƌĂƉǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ďĂĐŬĞĚ�ďǇ�ƐĐŝĞŶĐĞ�ĂŶĚ�
ĚĞůŝǀĞƌĞĚ�ǁŝƚŚ�ĐŽŵƉĂƐƐŝŽŶ͘�tĞ�ĂƌĞ�ĐŽŵŵƵŶŝƚǇ-ŵŝŶĚĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƐƚƌŽŶŐ� 
ĂĚǀŽĐĂĐǇ�ĨŽƌ�ƐŽŵĞ�ŽĨ�EŽǀĂ�^ĐŽƟĂ͛Ɛ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�ĐŝƟǌĞŶƐ͘�dŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�ŽƉĞŶ�ƚŽ�
ƉĂƌƚ-ƟŵĞ�Žƌ�ĨƵůů-ƟŵĞ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ǁŚŽƐĞ�ƉƌŝŵĂƌǇ�ĂƌĞĂ�ŽĨ�ƉƌĂĐƟĐĞ�ŝƐ�ǁŝƚŚŝŶ�ĐůŝŶŝĐĂů�
Žƌ�ĐŽƵŶƐĞůůŝŶŐ�ƉƐǇĐŚŽůŽŐǇ͘�zŽƵ�ǁŝůů�ŽīĞƌ�ĞǆĐĞƉƟŽŶĂů�ƉƐǇĐŚŽůŽŐŝĐĂů�ƐĞƌǀŝĐĞƐ�ƌĞůĂƚĞĚ�
ƚŽ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ͘��Ɛ�ŽƵƌ�ĐĂƐĞůŽĂĚ�ŐƌĞĂƚůǇ�ĞǆĐĞĞĚƐ�ŽƵƌ�ĐĂƉĂĐŝƚǇ͕�ǁĞ�ĐĂŶ�ĚĞĮŶŝƚĞůǇ�ŚĞůƉ�ĞƐƚĂďůŝƐŚ�ĂŶĚ�ďƵŝůĚ�
ǇŽƵƌ�ĐůŝĞŶƚ�ďĂƐĞ͘�,ŽƵƌƐ�ĂƌĞ�ŇĞǆŝďůĞ�ĂŶĚ�ƐĞůĨ-ĚĞƚĞƌŵŝŶĞĚ͘��ĂǇƟŵĞ͕�ĞǀĞŶŝŶŐ͕�ĂŶĚͬŽƌ�ǁĞĞŬĞŶĚ�ŚŽƵƌƐ�ĂƌĞ�ƉŽƐƐŝďůĞ͘�dĞůĞͲ
ŚĞĂůƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ  ͘
 

:ĞŶŶŝ�^ŚĞƌƌǇ�ŝƐ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŵĂŶĂŐĞƌ�ĂŶĚ�ůĞĂĚĞƌ�ŽĨ��Zhy�WƐǇĐŚŽůŽŐǇ͘�^ŚĞ�ĞŶƐƵƌĞƐ�Ă�ƐŵŽŽƚŚ-ƌƵŶŶŝŶŐ�ŽƉĞƌĂƟŽŶ�ďǇ� 
ŚĂŶĚůŝŶŐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉƌĂĐƟĐĞ͕�ĨƌĞĞŝŶŐ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ĐůŝŶŝĐĂů�ƚĂƐŬƐ�ĂŶĚ�ŵĂŬŝŶŐ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�
Ăƚ��Zhy�ƉůĞĂƐĂŶƚ�ĨŽƌ�Ăůů͘�,Ğƌ�ĞǆƚĞŶƐŝǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ďĂĐŬŐƌŽƵŶĚ�ŵĂŬĞ�ŚĞƌ�Ă�ŐƌĞĂƚ�ĂƐƐĞƚ�ƚŽ�ƚŚĞ�
ƉƌĂĐƟĐĞ͘�WƐǇĐŚŽůŽŐŝƐƚƐ�ĂƌĞ�ĂůƐŽ�ƐƵƉƉŽƌƚĞĚ�ďǇ�<ĂŝƚůŝŶ�^ĂŵƐŽŶ͕�ƚŚĞ�ĨƵůů-ƟŵĞ�ŽĸĐĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ͘�^ŚĞ�ƚĂŬĞƐ�ĐĂƌĞ�ŽĨ� 
ĞǀĞƌǇƚŚŝŶŐ�ĨƌŽŵ�ĐůŝĞŶƚ�ďŽŽŬŝŶŐƐ�ĂŶĚ�ĂƉƉŽŝŶƚŵĞŶƚ�ƉƌĞƉĂƌĂƟŽŶ�ƚŽ�ĞŶƐƵƌŝŶŐ�Ă�ĐůĞĂŶ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�ŽĸĐĞ�ƐƉĂĐĞ͘� 
 

�ƌ͘ ^ŝŵŽŶ�^ŚĞƌƌǇ�ŝƐ�Ă�ƚĞŶƵƌĞĚ�WƌŽĨĞƐƐŽƌ�Ăƚ��ĂůŚŽƵƐŝĞ�hŶŝǀĞƌƐŝƚǇ�ĂƐ�ǁĞůů�ĂƐ�Ă�ƉƐǇĐŚŽůŽŐŝƐƚ�Ăƚ��Zhy�WƐǇĐŚŽůŽŐǇ͘� 
,Ğ�ƉƌŽǀŝĚĞƐ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĚŝǀĞƌƐĞ�ƉƌŽďůĞŵƐ�ŝŶĐůƵĚŝŶŐ�ĚĞƉƌĞƐƐŝŽŶ͕�ĂŶǆŝĞƚǇ͕�ĞĂƟŶŐ�ĚŝƐŽƌĚĞƌƐ͕�ƚƌĂƵŵĂ͕�ƉĞƌƐŽŶĂůŝƚǇ� 
ĚŝƐŽƌĚĞƌƐ͕�ĂŶĚ�ƉĞƌĨĞĐƟŽŶŝƐŵ͘�,ŝƐ�ĐůŝŶŝĐĂů�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŐƌŽƵŶĚĞĚ�ŝŶ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƉƌĂĐƟĐĞ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ��Zhy�WƐǇĐŚŽůŽŐǇ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ ǁǁǁ͘ĐƌƵǆƉƐǇĐŚŽůŽŐǇ͘ĐĂ͘ 
 

dŚŝƐ�ƉŽƐŝƟŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ǁŽƌŬ�ŝŶ�Ă�ŚŝŐŚůǇ�ĐŽůůĂďŽƌĂƟǀĞ͕�ƐƵƉƉŽƌƟǀĞ͕�ĂŶĚ�ĨĂƐƚ-ƉĂĐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ�
ŝŶ�Ă�ŶĞǁůǇ�ƌĞŶŽǀĂƚĞĚ�ĂŶĚ�ŵŽĚĞƌŶ�ŽĸĐĞ�ƐƉĂĐĞ�ŽŶ��ůǇĚĞ�^ƚƌĞĞƚ͕�ŝŶ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�,ĂůŝĨĂǆ͕�EŽǀĂ�^ĐŽƟĂ͘�,ĂůŝĨĂǆ�ŝƐ�Ă�ƚŚƌŝǀŝŶŐ�
ďƵƐŝŶĞƐƐ�ŚƵď�ǁŝƚŚ�Ă�ƐƚƌŽŶŐ�ĐƌĞĂƟǀĞ�ĂŶĚ�ĞŶƚƌĞƉƌĞŶĞƵƌŝĂů�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ĐŝƚǇ�ŝƐ�ǇŽƵŶŐ�ĂŶĚ�ǀŝďƌĂŶƚ�ǁŝƚŚ�ĂŶ�ĞĂƐǇ-ŐŽŝŶŐ�
ĞĂƐƚ�ĐŽĂƐƚ�ĐƵůƚƵƌĞ͘ 
 

YƵĂůŝĮĐĂƟŽŶƐ͗ 
ͻ ��ŽĐƚŽƌĂů�ĚĞŐƌĞĞ�ŝŶ�ƉƐǇĐŚŽůŽŐǇ�;ĐůŝŶŝĐĂů�Žƌ�ĐŽƵŶƐĞůůŝŶŐ�ƉƐǇĐŚŽůŽŐǇͿ 
ͻ ��ůŝŐŝďůĞ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ǁŝƚŚ�EŽǀĂ�^ĐŽƟĂ��ŽĂƌĚ�ŽĨ��ǆĂŵŝŶĞƌƐ�ŝŶ�WƐǇĐŚŽůŽŐǇ�ĂƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚ�Žƌ�ĐĂŶĚŝĚĂƚĞ� 
� ƌĞŐŝƐƚĞƌ 
ͻ ��ǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĂĚƵůƚƐ�Žƌ�ĂĚŽůĞƐĐĞŶƚƐ 
ͻ ��ƵƌƌĞŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞ 
ͻ ��ďůĞ�ƚŽ�ǁŽƌŬ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂŶĚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ƚĞĂŵ 
ͻ ��ŶƚƌĞƉƌĞŶĞƵƌŝĂů�ŵŝŶĚƐĞƚ 
ͻ �WƌĞ-ĞŵƉůŽǇŵĞŶƚ�ĐƌŝŵŝŶĂů�ƌĞĐŽƌĚ�ĂŶĚ�ǀƵůŶĞƌĂďůĞ�ƐĞĐƚŽƌ�ĐŚĞĐŬƐ 
 

,ŽƵƌƐ�ĂŶĚ�^ĂůĂƌǇ  ͗
&ůĞǆŝďůĞ�ŚŽƵƌƐ�;ŝŶĐůƵĚŝŶŐ�ƚĞůĞŚĞĂůƚŚͿ�ĂŶĚ�ĐŽŵƉĞƟƟǀĞ�ƌĂƚĞƐ  ͘
 

�ŽŶƚĂĐƚ͗ 
/ŶƚĞƌĞƐƚĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƐŚŽƵůĚ�ĐŽŶƚĂĐƚ�:ĞŶŶŝ�^ŚĞƌƌǇ�ĚŝƌĞĐƚůǇ�Ăƚ ŝŶĨŽΛĐƌƵǆƉƐǇĐŚŽůŽŐǇ͘ĐĂ 
 
WůĞĂƐĞ�ŝŶĐůƵĚĞ�Ă�ĐŽǀĞƌ�ůĞƩĞƌ�;ŝŶĐůƵĚŝŶŐ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚǁŽ�ƌĞĨĞƌĞŶĐĞƐͿ�ĂŶĚ�ĐƵƌƌŝĐƵůƵŵ�ǀŝƚĂĞ�ǁŚĞŶ�ĂƉƉůǇͲ
ŝŶŐ͘��^ƵĐĐĞƐƐĨƵů�ĐĂŶĚŝĚĂƚĞƐ�ǁŝůů�ďĞ�ĐŽŶƚĂĐƚĞĚ�ĨŽƌ�ĂŶ�ŝŶƚĞƌǀŝĞǁ  ͘

7KH�DGYHUWLVHPHQWV�RQ�WKHVH�SDJHV�DUH�SDLG�SODFHPHQWV��$316�GRHV�QRW�WDNH�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW�DQG�GRHV�QRW�QHFHVVDULO\�VXEVFULEH�WR�WKH�RSLQLRQV�
H[SUHVVHG�LQ�WKHVH�DGYHUWLVHPHQWV� 
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^ĞĂŐƌĂŵ�ĂŶĚ��ƐƐŽĐŝĂƚĞƐ 
 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƉĂƌƚ-ƟŵĞͬĨƵůů-ƟŵĞ�ZĞŐŝƐƚĞƌĞĚ�WƐǇĐŚŽůŽŐŝƐƚ�ƚŽ�
ũŽŝŶ�Ă�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ͕�ĐƌĞĂƟǀĞ͕�ƚŚŽƵŐŚƞƵů�ĂŶĚ�ĨƵŶ�ƚĞĂŵ͘�tĞ�ǁĂŶƚ�ƐŽŵĞŽŶĞ�
ǁŚŽ�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ďĞŝŶŐ�Ă�ůĞĂĚĞƌ�ǁŝƚŚŝŶ�ƚŚŝƐ�ĞǀŽůǀŝŶŐ�ŽƌŐĂŶŝǌĂƟŽŶ  ͘� 
dŽ�ƵƐ͕�ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ĐŽůůĂďŽƌĂƟǀĞ͕�ƌĞƐƉĞĐƞƵů͕�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ĞǆĐĞůůĞŶƚ�ůŝƐƚĞŶŝŶŐ�
ƐŬŝůůƐ͘ �zŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚŝŶ�Ă�ƚŚĞƌĂƉĞƵƟĐ͕�ĐůŝĞŶƚ-ĐĞŶƚƌĞĚ� 
ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 

'�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� 
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�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨƵŶĐƟŽŶ�ĂƐ�ĂŶ�ĂƵƚŽŶŽŵŽƵƐ�ŵĞŶƚĂů�ŚĞĂůƚŚ� 
ƉƌĂĐƟƟŽŶĞƌ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƵƉĞƌǀŝƐŝŶŐ�ƉƐǇĐŚŽůŽŐŝƐƚ͘�dŚĞ�ƉŽƐŝƟŽŶ�ŵĂǇ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ǀĂƌǇŝŶŐ� 
ƐƉĞĐŝĂůƟĞƐ�Žƌ�ĞǆƉĞƌŝĞŶĐĞƐ͘�dŚĞƌĞ�ŝƐ�ǁŽƌŬ�ĂǀĂŝůĂďůĞ�ǁŝƚŚ�ďŽƚŚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ͕�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ  ͘� 
KĨ�ƉĂƌƟĐƵůĂƌ�ŝŶƚĞƌĞƐƚ�ŝƐ�Ă�ĐůŝŶŝĐŝĂŶ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ƵƐŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚƌĞĂƚŵĞŶƚ�ŵŽĚĂůŝƟĞƐ͗���d͕��D�Z͕�
�ŽŐŶŝƟǀĞ�WƌŽĐĞƐƐŝŶŐ�dŚĞƌĂƉǇ�Žƌ��ŵŽƟŽŶ-&ŽĐƵƐĞĚ�dŚĞƌĂƉǇ͘  
 

,KhZ^͗�dŚŝƐ�ĐĂŶ�ďĞ�ĞŝƚŚĞƌ�Ă�ƉĂƌƚ�ͬĨƵůů-ƟŵĞ�ƉŽƐŝƟŽŶ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ǁŝƐŚĞƐ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉƌĂĐƟƟŽŶĞƌ͘  
 

��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��ŚĞĐŬ  ͘
 

WůĞĂƐĞ�ĨĂǆ͕�ĞŵĂŝů�Žƌ�ƐĞŶĚ�ƌĞƐƵŵĞ�ƚŽ͗��ƌ  ͘�ĞůŝŶĚĂ�^ĞĂŐƌĂŵ͕�ϮϬϳϴ�,ǁǇ�ϭ͕�ZZηϮ͕�&ĂůŵŽƵƚŚ͕�EŽǀĂ�^ĐŽƟĂ  ��ϬW�ϭ>Ϭ 
&Ăǆ͗�;ϵϬϮͿ�ϰϳϮ-ϯϮϳϯ  WŚŽŶĞ�ϵϬϮ�ϰϳϮ-ϯϮϳϮ  �ŵĂŝů͗ ďƐĞĂŐƌĂŵΛƐĞĂŐƌĂŵĂƐƐŽĐŝĂƚĞƐ͘ĐŽŵ 
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7KH�1RYD�6FRWLD �3V\FKRORJLVW �6SULQJ �����  3DJH��� 

�ƌ͘ >ĞĂŚ��ůǇďƵƌŶ�Θ��ƐƐŽĐŝĂƚĞƐ 
 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚ�;Žƌ�ĐĂŶĚŝĚĂƚĞ�ƌĞŐŝƐƚĞƌͿ�ĨŽƌ�Ă�ƉĂƌƚ-ƟŵĞ�Žƌ�ĨƵůů-ƟŵĞ�ƉŽƐŝƟŽŶ�ǁŝƚŚ�ŽƵƌ�
ƚĞĂŵ�ǁŚŽ�ŝƐ�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐ�ĂŶĚ�ŚĂƐ�ĞǆƉĞƌƟƐĞ�ŝŶ�ƚƌĞĂƟŶŐ�ĂĚƵůƚ�ĐůŝĞŶƚƐ�;ϭϵнͿ�ǁŝƚŚ�Ă�ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ŵĞŶƚĂů�
ŚĞĂůƚŚ�ĐŽŶĐĞƌŶƐ͘� 
 

tĞ�ĂƌĞ�Ă�ƚĞĂŵ�ŽĨ�ǁĂƌŵ͕�ĐŽŵƉĂƐƐŝŽŶĂƚĞ͕�ŚŝŐŚůǇ-ƐŬŝůůĞĚ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ǁŚŽ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�Ă�ƚŚĞ�ŵŽƐƚ�
ƵƉ-ƚŽ-ĚĂƚĞ͕�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƉƌĂĐƟĐĞ�ƚŽ�ĂĚƵůƚƐ�ĂŶĚ�ĐŽƵƉůĞƐ͘�tĞ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĨĂƐƚ-ŐƌŽǁŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�
tĞƐƚ��ĞĚĨŽƌĚ�ŝŶ�Ă�ŵŽĚĞƌŶ͕�ďĞĂƵƟĨƵůůǇ�ĚĞĐŽƌĂƚĞĚ�ƐƉĂĐĞ�ǁŝƚŚ�ĨƵƌŶŝƐŚĞĚ�ŽĸĐĞƐ�ĂŶĚ�ĐŽŶǀĞŶŝĞŶƚ͕�ĨƌĞĞ�ƉĂƌŬŝŶŐ  ͘
 

tĞ�ŚĂǀĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ŵŽƌĞ�ƌĞĨĞƌƌĂůƐ�ƚŚĂŶ�ǁĞ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶĚ�ĐŽƵůĚ�ƚŚĞƌĞĨŽƌĞ�ŽīĞƌ�ĂŶ�ŝŵŵĞĚŝĂƚĞ�ĐĂƐĞͲ
ůŽĂĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
· Ă�ǀĞƌǇ�ĐŽŵƉĞƟƟǀĞ�ĂƐƐŽĐŝĂƚĞ�ĨĞĞ�ŽĨ�Ϯϱй͖ 
· ĂƵƚŽŶŽŵǇ�ŝŶ�ĐŚŽŽƐŝŶŐ�ǇŽƵƌ�ŽǁŶ�ǁŽƌŬůŽĂĚ�ĂŶĚ�ƚǇƉĞƐ�ŽĨ�ĐĂƐĞƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞƌǀĞ͖ 
· ŝŶĚĞƉĞŶĚĞŶĐĞ�ŝŶ�ĐŚŽŽƐŝŶŐ�ǇŽƵƌ�ŽǁŶ�ƐĐŚĞĚƵůĞͬǀĂĐĂƟŽŶ͖ 
· ŇĞǆŝďŝůŝƚǇ�ƚŽ�ƉƌĂĐƟĐĞ�ǀŝƌƚƵĂůůǇ�ǀŝĂ�ƚĞůĞŚĞĂůƚŚ͕�ŝŶ�ƚŚĞ�ŽĸĐĞ͕�Žƌ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ďŽƚŚ͖ 
· ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ďǇ�ƚŚĞ�ƉƌĂĐƟĐĞ�ůĞĂĚĞƌ͕�ǁŚŽ�ƚƌŝĂŐĞƐ�ĂŶĚ�ďŽŽŬƐ�Ăůů�ŶĞǁ�ĐůŝĞŶƚƐ͖ 
· ƌĞŐƵůĂƌ�ĂĐĐĞƐƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĐŽŶƐƵůƚĂƟŽŶ�ĨƌŽŵ�Ă�ǀĞƌǇ�ĐŽůůĞŐŝĂů͕�ĚŽǁŶ-ƚŽ-ĞĂƌƚŚ͕�ĐŽůůĂďŽƌĂƟǀĞ�ƚĞĂŵ�ŽĨ� 

ƉƐǇĐŚŽůŽŐŝƐƚƐ͖ 
· ŇĞǆŝďůĞ�ƐƚĂƌƚ�ĚĂƚĞ͘ 
 

/Ĩ�ŝŶƚĞƌĞƐƚĞĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ �ƌ͘ >ĞĂŚ��ůǇďƵƌŶ�Ăƚ ĚƌůĞĂŚĐůǇďƵƌŶΛŐŵĂŝů͘ĐŽŵ ǁŝƚŚ�Ă�ďƌŝĞĨ�ůĞƩĞƌ�ƐƵŵŵĂƌŝǌŝŶŐ�
ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ĐƵƌƌŝĐƵůƵŵ�ǀŝƚĂĞ  ͘

�ƌ͘ �͘<͘�WĞƌƌŝĞƌ�Θ��ƐƐŽĐŝĂƚĞƐ 
 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƌĞĐƌƵŝƟŶŐ�ƉƐǇĐŚŽůŽŐŝƐƚƐ�ƚŽ�ũŽŝŶ�ŽƵƌ�ƚĞĂŵ�ĂƐ�ĨƵůů-ƟŵĞ�Žƌ�ƉĂƌƚ-ƟŵĞ�ĂƐƐŽĐŝĂƚĞƐ͕�ǁŽƌŬŝŶŐ�ŽƵƚ�ŽĨ�
ŽƵƌ�ŶĞǁ�ŽĸĐĞ�Ăƚ�ϭϲϴϳ��ĞĚĨŽƌĚ�,ŝŐŚǁĂǇ͘ 
 

tĞ�ŽīĞƌ�ĐŽŵĨŽƌƚĂďůĞ͕�ĂĐĐĞƐƐŝďůĞ͕�ĂŶĚ ǁĞůĐŽŵŝŶŐ�ŽĸĐĞ�ƐƉĂĐĞ�ǁŝƚŚ�ĨƌĞĞ�ƉĂƌŬŝŶŐ͘�tĞ�ŽīĞƌ�ĐŽŵƉůĞƚĞ� 
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƵƐĞ�ĞŶĐƌǇƉƚĞĚ�ĂŶĚ�ƐĞĐƵƌĞ ǁĞď-ďĂƐĞĚ�ƉƌĂĐƟĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐŽŌǁĂƌĞ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�
ĐůŝĞŶƚ�ƐĐŚĞĚƵůŝŶŐ�ĂŶĚ�ĐůŝŶŝĐĂů�ƌĞĐŽƌĚƐ͘��Ɛ�Ă�ĨƵůů-ƟŵĞ�ĂƐƐŽĐŝĂƚĞ�ǁŝƚŚ�ŽƵƌ�ƚĞĂŵ͕�ǇŽƵ�ǁŝůů�ďĞ�ĐŽŵƉĞŶƐĂƚĞĚ�Ăƚ�Ă�
ƐƚĂƌƟŶŐ�ƌĂƚĞ�ŽĨ�ϳϬй�ŽĨ�ďŝůůĂďůĞ�ŚŽƵƌƐ͕�ƚŚŽƵŐŚ�ƚŚŝƐ�ŝƐ�ŶĞŐŽƟĂďůĞ�ďĂƐĞĚ�ŽŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘�tĞ�ĂůƐŽ�
ŽīĞƌ�Ă�ƐŝŐŶŝŶŐ�ďŽŶƵƐ�ĂŶĚ�ĂŶŶƵĂů�ĂůůŽƚŵĞŶƚ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ͘   
 

tŽƌŬ-ůŝĨĞ�ďĂůĂŶĐĞ�ŝƐ�ƉƌŝŽƌŝƟǌĞĚ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞƐ�ŚĂǀĞ�ŇĞǆŝďŝůŝƚǇ�ŝŶ�ĐƌĞĂƟŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ůŝŵŝƟŶŐ�Žƌ� 
ĞǆƉĂŶĚŝŶŐ�ƚŚĞƌĂƉǇ�ŚŽƵƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĐŚŽŽƐŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĞĂƚŵĞŶƚ�ŝŶ-ƉĞƌƐŽŶ�Žƌ�ǀŝĂ�ƚĞůĞŚĞĂůƚŚ͘�tĞ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ� 
ĨĂƌ�ŵŽƌĞ�ƌĞĨĞƌƌĂůƐ�ĂŶĚ�ŝŶƋƵŝƌŝĞƐ�ƚŚĂŶ�ǁĞ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶĚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĚĚ�ĂƐƐŽĐŝĂƚĞƐ�ǁŚŽ�ƉƌŝŽƌŝƟǌĞ� 
ĨŽƐƚĞƌŝŶŐ�Ă�ƐƚƌŽŶŐ�ƚŚĞƌĂƉĞƵƟĐ�ĂůůŝĂŶĐĞ�ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƚƌĞĂƚŵĞŶƚ͘�tĞ�ǁŝůů�ĂůƐŽ�ďĞ�ĞǆƉĂŶĚŝŶŐ� 
ŐƌŽƵƉ�ƚƌĞĂƚŵĞŶƚ�ŽƉƟŽŶƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ƚŚŽƐĞ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƐĂŵĞ�ƚŽ�ĂƉƉůǇ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
ŽƵƌ�ƉƌĂĐƟĐĞ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ ǁǁǁ͘DǇWƐǇĐŚŽůŽŐŝƐƚ͘ĐĂ͘  
 

/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�ŽƵƌ�ƚĞĂŵ�ĂƐ�ĂŶ�ĂƐƐŽĐŝĂƚĞ͕�ƉůĞĂƐĞ�ƐƵďŵŝƚ�Ă�ĐŽǀĞƌ�ůĞƩĞƌ�ǁŝƚŚ��s�ƚŽ͗�  
ŝŶĨŽΛWĞƌƌŝĞƌtĞůůŶĞƐƐ͘ĐĂ 
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WƌŝǀĂƚĞ�WƌĂĐƟĐĞ�WƐǇĐŚŽůŽŐŝƐƚ�WŽƐŝƟŽŶ� 
 
�ƌ͘�EŝŶĂ�tŽƵůī͕�WƐǇĐŚŽůŽŐŝƐƚ�Θ��ƐƐŽĐŝĂƚĞƐ�ŝƐ�Ă�ůŽŶŐ�ĞƐƚĂďůŝƐŚĞĚ͕�ŚŝŐŚůǇ�ƌĞƐƉĞĐƚĞĚ�ĂŶĚ�ƚŚƌŝǀŝŶŐ�ƉƌŝǀĂƚĞ�
ƉƌĂĐƟĐĞ�ůŽĐĂƚĞĚ�ŝŶ�ĐĞŶƚƌĂů�,ĂůŝĨĂǆ͘��ZĞĨĞƌƌĂůƐ�ĂƌĞ�ĂďƵŶĚĂŶƚ�ĂŶĚ�ĂƌĞ�ŽĨ�Ă�ǁŝĚĞ�ĂŐĞ�ƌĂŶŐĞ�ĂŶĚ�ĚŝǀĞƌƐĞ�
ĐƵůƚƵƌĂů�ďĂĐŬŐƌŽƵŶĚƐ͘� 
 
tĞ�ŚĂǀĞ�ĂŶ�ŽƉĞŶŝŶŐ�ĨŽƌ�Ă�ŵĂƚƵƌĞ��ƐƐŽĐŝĂƚĞ�WƐǇĐŚŽůŽŐŝƐƚ�ǁŝƚŚ�ǁĞůů�ĚĞǀĞůŽƉĞĚ�ĐůŝŶŝĐĂů�ƐŬŝůůƐ͕� 
ĐŽŶĮĚĞŶƚ�ĐůŝŶŝĐĂů�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ŝĚĞŶƟĮĞĚ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƟƐĞ͕�ǁŚŽ�ĐĂŶ�ƉƌŽǀŝĚĞ�ƚŚĞƌĂƉǇ�ĨŽƌ�ĂĚƵůƚ� 
ĐůŝĞŶƚƐ͘ 
 
dŚĞ�ƉŽƐŝƟŽŶ�ĞŶƚĂŝůƐ�Ăƚ�ůĞĂƐƚ�ϭϴ-Ϯϱ�ĐůŝĞŶƚ�ƚŚĞƌĂƉǇ�ŚƌƐͬǁĞĞŬ�ǁŝƚŚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĂĚĚŝƟŽŶĂů�ŚŽƵƌƐ͘�� 
KƵƌ�ŽĸĐĞ�ŝƐ�Ă�ǀĞƌǇ�ĂƩƌĂĐƟǀĞůǇ��ĚĞƐŝŐŶĞĚ�ƐƵŝƚĞ�ŝŶ�Ă�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƉƌŽĨĞƐƐŝŽŶĂů�ďƵŝůĚŝŶŐ͘� 
 
/Ŷ�ƚŚŝƐ�ƉƌĂĐƟĐĞ��ƐƐŽĐŝĂƚĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƌĞĨĞƌƌĂůƐ�ƚŚĂƚ�Įƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƟƐĞ�ĂŶĚ�ŝŶƚĞƌĞƐƚ͘�� 
�ƐƐŽĐŝĂƚĞƐ�ŵĂŶĂŐĞ�ƚŚĞŝƌ�ŽǁŶ�ĐĂƐĞƐ�ĂŶĚ�ĐŽŶƐƵůƚĂƟŽŶ�ŝƐ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ͘�tĞ�ƉƌŽǀŝĚĞ�ďŽƚŚ�ŝŶ�ŽĸĐĞ� 
ĂŶĚ�ŽŶůŝŶĞ�ƚŚĞƌĂƉǇ͘� 
 
dŚŝƐ�ŝƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�Ă�ƉƐǇĐŚŽůŽŐŝƐƚ�ůŽŽŬŝŶŐ�ƚŽ�ǁŽƌŬ��ŝŶ�Ă�ƐƵƉƉŽƌƟǀĞ͕�ĐŽůůĞŐŝĂů�ĂŶĚ� 
ĚĞůŝŐŚƞƵů�ƉƌŝǀĂƚĞ�ƉƌĂĐƟĐĞ͘�� 
 
�ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ŚĂǀĞ�WĞƌŵĂŶĞŶƚ�ZĞƐŝĚĞŶƚ�Žƌ��ŝƟǌĞŶ�ƐƚĂƚƵƐ�ŝŶ��ĂŶĂĚĂ�ĂŶĚ�ŚŽůĚ�ĐƵƌƌĞŶƚ�ƉƐǇĐŚŽůŽŐŝƐƚ�
ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶ�Ăƚ�ůĞĂƐƚ�ŽŶĞ��ĂŶĂĚŝĂŶ�ũƵƌŝƐĚŝĐƟŽŶ͘� 
 
/ŶƚĞƌĞƐƚĞĚ�ĂƉƉůŝĐĂŶƚƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƐĞŶĚ�ƌĞƐƵŵĞ�ĂŶĚ�ĐŽǀĞƌ�ůĞƩĞƌ�ƚŽ��ƌ͘�EŝŶĂ�tŽƵůī�Ăƚ͗ 
 
,ĂůŝĨĂǆ�WƌŽĨĞƐƐŝŽŶĂů��ĞŶƚƌĞ 
ϱϵϵϭ�^ƉƌŝŶŐ�'ĂƌĚĞŶ�ZŽĂĚ͕�^ƵŝƚĞ�ϯϰϱ 
,ĂůŝĨĂǆ͕�E͘^͘��ϯ,�ϭzϲ� 
d͗��ϵϬϮ-ϰϵϮ-ϭϮϳϭ 
&͗��ϵϬϮ-ϰϮϭ-ϭϵϵϬ��������������������������  
ŶǁΛ�ƌEŝŶĂ͘ĐĂ  ǁǁǁ͘�ƌEŝŶĂ͘ĐĂ 
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DŝŶĚĨƵů�dŚĞƌĂƉŝĞƐ͕�/ŶĐ͘ 
 

&Ƶůů�Žƌ�WĂƌƚ-dŝŵĞ�WƐǇĐŚŽůŽŐŝƐƚ�WŽƐŝƟŽŶ�—��ǆĐŝƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ǁŽƌŬ�ƌĞŵŽƚĞ�Žƌ� 
ŽŶ-ƐŝƚĞ͊� 
  

DŝŶĚĨƵů�dŚĞƌĂƉŝĞƐ�/ŶĐ͘�ŝƐ�ŶŽǁ�ƌĞĐƌƵŝƟŶŐ�DĂƐƚĞƌ͛ Ɛ�Žƌ�WŚ��WƐǇĐŚŽůŽŐŝƐƚƐ�;ZĞŐŝƐƚĞƌĞĚ� 
Žƌ��ĂŶĚŝĚĂƚĞ�ZĞŐŝƐƚĞƌͿ�ĨƌŽŵ�ĂŶǇǁŚĞƌĞ�ŝŶ�EŽǀĂ�^ĐŽƟĂ͘�tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ŽƵƌ�
ŽŶůŝŶĞ�ƐĞƌǀŝĐĞ�ŽīĞƌŝŶŐƐ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ǇŽƵ�ĐĂŶ�ǁŽƌŬ�ĨƌŽŵ�ŚŽŵĞ�ĨƵůůǇ͕�ƉĂƌƚ-ƟŵĞ͕�Žƌ� 
ŽŶ-ƐŝƚĞ�ĂƐ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ͘�&ŝŶĂŶĐŝĂů�ŝŶĐĞŶƟǀĞƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ĨƌŽŵ�ŚŽŵĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘� 
  

tĞ�ƐƚƌŝǀĞ�ƚŽ�ƉƌŽǀŝĚĞ�WƐǇĐŚŽůŽŐŝƐƚƐ�ǁŝƚŚ�ĨƵůů�ĐůŝŶŝĐ�ƌĞƐŽƵƌĐĞƐ͕�ƐŽ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ĚŽ�ǇŽƵƌ�ǁŽƌŬ͕�ĂŶĚ�ǁĞ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�
ƚŚĞ�ƌĞƐƚ͘�tĞ�ŽīĞƌ�ŽƵƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐŽŶƚƌĂĐƚŽƌƐ  ͗
· &Ƶůů�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�Ăůů�ďŽŽŬŝŶŐƐ͕�ŝŶǀŽŝĐŝŶŐ͕�ƚƌĂĐŬŝŶŐ�ĞƚĐ͘ 
· �ůů�ŵĂƌŬĞƟŶŐ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂĚǀĞƌƟƐŝŶŐ 
· KĸĐĞ�ƐƉĂĐĞ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ŽŶ-ƐŝƚĞ�ƚŚĞƌĂƉǇ�ŝĨ�ƚŚĂƚ�ŝƐ�ǇŽƵƌ�ƉƌĞĨĞƌĞŶĐĞ 
· &ŝŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ĐŽŶƟŶƵĞĚ�ĞĚƵĐĂƟŽŶ 
· &ŝŶĂŶĐŝĂů�ŝŶĐĞŶƟǀĞƐ�ĨŽƌ�ǁŽƌŬ-ĨƌŽŵ�ŚŽŵĞ�ŽƉƟŽŶƐ�ĂŶĚ�ůŽŶŐ-ƟŵĞ�ƐĞƌǀŝĐĞ 
· �ŝ-ŵŽŶƚŚůǇ�ĐŽŶƐƵůƚĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ 
· KƉƟŽŶƐ�ĨŽƌ�ĞǆƚĞŶĚĞĚ�ŚĞĂůƚŚ�ďĞŶĞĮƚƐ 

 

>ŽŽŬŝŶŐ�ĨŽƌ�Ă�ŚŝŐŚůǇ�ŵŽƟǀĂƚĞĚ͕�ƉĂƐƐŝŽŶĂƚĞ�ƚŚĞƌĂƉŝƐƚ�ǁŚŽ�ǀĂůƵĞƐ�ŝŶĚĞƉĞŶĚĞŶĐĞ͕�ŚŝŐŚ�ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ� 
ĂŶĚ�Ă�ƉĞĂĐĞĨƵů͕�ĐĂůŵ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ͘��tĞ�ĂƌĞ�Ă�ƐŵĂůů�ĂŶĚ�ĐůŽƐĞ-ŬŶŝƚ�ůŽŶŐ-ƚĞƌŵ�ƚĞĂŵ�ŽĨ�ŚŝŐŚůǇ-ƐŬŝůůĞĚ� 
ƚŚĞƌĂƉŝƐƚƐ͘�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�ƚŚĞƌĂƉŝĞƐ  ͘
 

dŽ�ĂƉƉůǇ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ��s�ĂŶĚ�Ă�ĐŽǀĞƌ�ůĞƩĞƌ�ĚĞƚĂŝůŝŶŐ�ǁŚĂƚ�ŚŽƵƌƐ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ǁŽƌŬ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�
ƚŽ��ƌ͘�ZĞďĞĐĐĂ��ŽĞŚŵ͗�ƌĞďĞĐĐĂΛŵŝŶĚĨƵůƚŚĞƌĂƉŝĞƐ͘ŽƌŐ͘�� 
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dZh��EKZd,�W^z�,K>K'/��>�^�Zs/��^ ŝƐ�ĞǆĐŝƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�
ǁĞ�ĂƌĞ�ƐĞĞŬŝŶŐ�ďŽƚŚ�DĂƐƚĞƌƐ�Žƌ��ŽĐƚŽƌĂů�ůĞǀĞů�WƐǇĐŚŽůŽŐŝƐƚƐ�ĂŶĚ�DĂƐƚĞƌƐ�
>ĞǀĞů�^ŽĐŝĂů�tŽƌŬĞƌƐ�;D^tͿ�ǁŝƚŚ�ĂŶ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ǁŽƌŬŝŶŐ� 
ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ŝŵƉĂĐƚĞĚ�ďǇ�ƚƌĂƵŵĂ�ƚŽ�ũŽŝŶ�Ăůů�ƚŚƌĞĞ�ŽĨ�ŽƵƌ�
ƉƌĂĐƟĐĞƐ�ŝŶ�EŽǀĂ�^ĐŽƟĂ�;Ğ͘Ő͕͘�EĞǁ�DŝŶĂƐ͕�,ĂůŝĨĂǆ�ĂŶĚ�<ŝŶŐƐƚŽŶͿ͘ 
 

tĞ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ͕�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŚŽ�ĂƐƐŝƐƚ�ǀĞƚĞƌĂŶƐ͕�ŵŝůŝƚĂƌǇ�ƉĞƌƐŽŶŶĞů͕�ĮƌƐƚ� 
ƌĞƐƉŽŶĚĞƌƐ�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�ƌĞĨĞƌƌĂů�ƐŽƵƌĐĞƐ͘�,ŽǁĞǀĞƌ͕�ŽƵƌ�ƌĞĨĞƌƌĂůƐ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚƌĂƵŵĂ-ƌĞůĂƚĞĚ�ĐŚĂůůĞŶŐĞƐ�
ĂƐ�ǁĞ�ĂůƐŽ�ǁŽƌŬ�ǁŝƚŚ�ĂĚƵůƚƐ͕�ĐŽƵƉůĞƐ͕�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĐŚŝůĚƌĞŶ�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�WƐǇĐŚŽůŽŐŝƐƚƐ͕�ĂŶĚ��ůŝŶŝĐĂů�^ŽĐŝĂů�tŽƌŬĞƌƐ�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 
 

tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞŽŶĞ�ǁŚŽ�ƉŽƐƐĞƐƐĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
· ,ŽůĚƐ�Ă�ŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�ŝŶ�ƉƐǇĐŚŽůŽŐǇ�Žƌ�^ŽĐŝĂů�tŽƌŬ�ĨƌŽŵ�ĂŶ�ĂĐĐƌĞĚŝƚĞĚ�ƵŶŝǀĞƌƐŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�D�͕�D^Đ͕�WŚ�͕�

ĂŶĚ�WƐǇ�͕�D^t͘�sĂƌŝŽƵƐ�ĂĐĂĚĞŵŝĐ�ďĂĐŬŐƌŽƵŶĚƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƉƉůǇ�;�ůŝŶŝĐĂů͕��ŽƵŶƐĞůůŝŶŐ͕��ŚŝůĚ͕�ĞƚĐ͘Ϳ͘ 
· �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�Žƌ� 

ƌĞŐŝƐƚĞƌĞĚ�;ŵƵƐƚ�ďĞ�ŝŶ�ŐŽŽĚ�ƐƚĂŶĚŝŶŐͿ�ǁŝƚŚ�ƚŚĞ�EŽǀĂ�^ĐŽƟĂ��ŽůůĞŐĞ�ŽĨ�^ŽĐŝĂů�tŽƌŬĞƌƐ�;E^�^tͿ͘ 
· DƵƐƚ�ƉŽƐƐĞƐƐ�WƌŽĨĞƐƐŝŽŶĂů�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ�Žƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ŽďƚĂŝŶ�ŝŶƐƵƌĂŶĐĞ͘ 
· �ĞŵŽŶƐƚƌĂƚĞƐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂŶĚ�ĞīĞĐƟǀĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐŬŝůůƐ�;Ğ͘Ő͕͘�ƟŵĞůǇ�ƌĞƉŽƌƚƐͿ͘ 
· �Ŷ�ŝŶƚĞƌĞƐƚ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ĐŽƵƉůĞƐ�Žƌ�ƉĞƌŝŶĂƚĂů�ĐůŝĞŶƚƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĂƐƐĞƚ͘ 
 

/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ŝƐ�ŝĚĞĂůůǇ�ŝŶ-ŽĸĐĞ͕�ŝŶ-ƉĞƌƐŽŶ�ƐĞƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ŽīĞƌ�ƚĞůĞ-ŚĞĂůƚŚ� 
;Ğ͘Ő͕͘�ǀŝĚĞŽ͕�ƉŚŽŶĞͿ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�Ă�ĐůŝĞŶƚ�Žƌ�ĐůŝŶŝĐŝĂŶ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ�Ă�ƐĞƐƐŝŽŶ�ŝŶ�ƉĞƌƐŽŶ͘� 
 

dŽ�ĂƉƉůǇ�ĨŽƌ�ƚŚŝƐ�ƉŽƐŝƟŽŶ�ƉůĞĂƐĞ�ƐĞŶĚ�ǇŽƵƌ��s�ƚŽ͗ 
>Žƌŝ�ZŽƐĞ͕�WƌĂĐƟĐĞ�DĂŶĂŐĞƌ�Θ��ǆĞĐƵƟǀĞ��ƐƐŝƐƚĂŶƚ�Ăƚ�ůŽƌŝ͘ƌŽƐĞΛƚƌƵĞŶŽƌƚŚĐƌ͘ĐŽŵ͘� 
tŚĞŶ�ǇŽƵ�ĂƉƉůǇ�ƉůĞĂƐĞ�ƐƉĞĐŝĨǇ�ƚŚĞ�ƉƌĂĐƟĐĞ�ůŽĐĂƟŽŶ�ĨŽƌ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ĂƉƉůǇŝŶŐ͘�  
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&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\�
FRPPXQLW\��$GYHUWLVHUV�VKRXOG�ZULWH�WR�WKH�DGGUHVV�
EHORZ��1RQ-SURILW�RUJDQL]DWLRQV�PD\�EH�SHUPLWWHG�IUHH�
DQQRXQFHPHQWV��VXEMHFW�WR�VSDFH�DYDLODELOLW\� 

Y 
 
 

3URGXFWLRQ�DQG�*UDSKLF�'HVLJQ�� 
6XVDQ�0DUVK 
 
7KH�1RYD�6FRWLD�3V\FKRORJLVW 
�����6SULQJ�*DUGHQ�5RDG��6XLWH���� 
+DOLID[��1RYD�6FRWLD 
&DQDGD��%�+��<� 
(-PDLO��DSQV#DSQV�FD 
7HO��������������� 
)D[��������������� 
:HEVLWH��ZZZ�DSQV�FD 

3OHDVH�FRQWDFW�WKH�FKDLU�RU�$316�RIILFH�IRU�
IXUWKHU�LQIRUPDWLRQ�RU�WR�FRPPXQLFDWH�FKDQJHV�
WR�WKH�OLVW�RI�FRPPLWWHHV�	�UHSUHVHQWDWLYHV� 
 
(;(&87,9( 
3UHVLGHQW��&DURO�6KLUOH\� 
3DVW�3UHVLGHQW��-HDQQHWWH�.HQQHG\ 
3UHVLGHQW�(OHFW��-HQQ�5LFKDUGV 
6HFUHWDU\��7RGG�/HDGHU 
7UHDVXUHU��%HY�%XWOHU 
0HPEHU�DW�/DUJH��7RQL�&DPSDJQRQL 
0HPEHU�DW�/DUJH��7DPP\�3LHUV 
0HPEHU�DW�/DUJH�+5��(ODLQH�3O\ 
6WXGHQW�5HSUHVHQWDWLYHV��� 
 .DW�0HUZLQ�	�0HJKDQ�5RVVL 
 
(;(&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\� 
&KDLU��YDFDQW 
9LFWRU�'D\   +HDWKHU�%RXFKHU 
%HY�%XWOHU   -DVRQ�,VDDFV  
$OLVVD�3HQFHU   'DYLG�3LORQ  
/DXUD�6FDOOLRQ  1DWDOLH�6WUDWWRQ 
   
&XOWXUDO�'LYHUVLW\� 
+DUSUHHW�$XODNK��&KDLU 
-DVRQ�&KDWPDQ  &KULVWLQH�(OOVZRUWK  
1HHUD�'DWWD   (LOHHQ�'RQDKRH 
+LODU\�*UHHQ ��������  -RDQQD�+HVVHQ-.D\ILW]���������
(ULFD�/XQGEHUJ  .DW�0HUZLQ  
6XVLH�0F$IHH   +DUPDQ�6LQJK 
6HWK�:DKOLQ-6WHUQ  0DULVD�:DOWHU  
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   6HWK�:DKOLQ-6WHUQ  
 
&RQWLQXLQJ�(GXFDWLRQ� 
(LOHHQ�'RQDKRH��&KDLU� 
 

1RPLQDWLRQV�	�(OHFWLRQV� 
6KHOOH\�*RRGZLQ��&KDLU� +DUSUHHW�$XODNK 
-HQQ�5LFKDUGV  -HDQQHWWH�.HQQHG\� 
    �33UHV� 
? 

3ULYDWH�3UDFWLFH�&RPPLWWHH 
6KHOOH\�*RRGZLQ��&KDLU 
'LRQ�*RRGODQG  5HJ�/DQGU\  
0DU\�0F*UDWK  3DPHOD�:DPEROW 
3DXOD�:LQVWDQOH\      
 

 

3RVW�'LVDVWHU�&RPPLWWHH� 
-DQLFH�+RZHV��&KDLU� 
9LFWRU�'D\��'LVDVWHU�5HVSRQVH�&R-RUGLQDWRU� 
'HDQ�3HUU\ 
 
*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 
(QD�9XNDWDQD 
-XOLH�:HUVKOHU 
 
&RQWDFW�WKH�$316�2IILFH�IRU�PRUH�LQIR�RQ�KRZ�
EHFRPH�LQYROYHG�LQ�$316�FRPPLWWHHV� 

mailto:apns@apns.ca

