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3ROLFLHV� 

$��3ULYDF\� 
7KH�)DLWK�)RUPDWLRQ�RIILFH�NHHSV�UHFRUGV�RI�D�FRQILGHQWLDO�QDWXUH���$WWHQGDQFH��GLVFLSOLQH��ODVW�JUDGH�FRPSOHWHG��DGGUHVV��SKRQH�
QXPEHU��GDWH�RI�ELUWK��VDFUDPHQWV�UHFHLYHG��PDULWDO�VWDWXV�RI�SDUHQWV��GLVDELOLWLHV��DQG�HPHUJHQF\�FRQWDFW�LQIRUPDWLRQ��7KH�)DLWK�)RU�
PDWLRQ�RIILFH�DELGHV�E\�WKH�3ULYDF\�$FW�DQG�ZLOO�QRW�GLVFORVH�SHUVRQDO�LQIRUPDWLRQ�WR�WKLUG�SDUWLHV�ZLWKRXW�ZULWWHQ�SHUPLVVLRQ�IURP�
WKH�SHUVRQV�LQYROYHG���3DUHQWV�DQG�RU�JXDUGLDQV�KDYH�D�ULJKW�WR�UHYLHZ�DQ\�UHFRUGV�NHSW�E\�WKH�)DLWK�)RUPDWLRQ�RIILFH�SHUWDLQLQJ�WR�
WKHLU�FKLOG�IRU�DQ\�UHDVRQ��9ROXQWHHU�<RXWK�0LQLVWHUV�DUH�SURYLGHG�OLPLWHG�DFFHVV�WR�SHUVRQDO�LQIRUPDWLRQ�DV�LV�QHFHVVDU\�IRU�WKHP�WR�
SHUIRUP�WKHLU�PLQLVWU\���6XFK�LQIRUPDWLRQ�ZRXOG�LQFOXGH���ODVW�JUDGH�FRPSOHWHG��GLVFLSOLQDU\�UHFRUGV��HPDLO�DGGUHVV��HPHUJHQF\�FRQ�
WDFWV��GLVDELOLW\��DQG�RWKHU�IDPLO\�LQIRUPDWLRQ�ZKHQ�LW�LV�DSSURSULDWH��7KH�)DLWK�)RUPDWLRQ�RIILFH�DELGHV�E\�WKH�SURYLVLRQV�RI�WKH�
%XFNOH\�$PHQGPHQW�ZLWK�UHVSHFW�WR�WKH�ULJKWV�RI�QRQ-FXVWRGLDO�SDUHQWV���,Q�WKH�DEVHQFH�RI�D�FRXUW�RUGHU�WR�WKH�FRQWUDU\��ZH�ZLOO�SUR�
YLGH�WKH�QRQ-FXVWRGLDO�SDUHQW�ZLWK�XQRIILFLDO�FRSLHV�RI�UHFRUGV�ZKHQ�VXFK�UHFRUGV�DUH�UHTXHVWHG���,I�WKHUH�LV�D�FRXUW�RUGHU�VSHFLI\LQJ�
WKDW�WKHUH�LV�WR�EH�QR�LQIRUPDWLRQ�JLYHQ��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDUHQW�WR�SURYLGH�WKH�'LUHFWRU�RI�5HOLJLRXV�(GXFDWLRQ�ZLWK�DQ�
RIILFLDO�FRS\�RI�WKH�FRXUW�RUGHU� 
 
%��&RPPXQLFDWLRQ� 
7KH�)DLWK�)RUPDWLRQ�2IILFH��DORQJ�ZLWK�WKH�&KXUFK�8QLYHUVDO��VWULYHV�WR�PDLQWDLQ�RSHQ�FRPPXQLFDWLRQ�ZLWK�DOO�ZKR�SDUWLFLSDWH�LQ�
<RXWK�0LQLVWU\�VHVVLRQV��:H�DOVR�HQFRXUDJH�\RXWK�PLQLVWU\�VWHZDUGV�DQG�SDUHQWV�WR�PDLQWDLQ�RSHQ�FRPPXQLFDWLRQ�ZLWK�RQH�DQRWKHU��
)URP�WLPH�WR�WLPH�LW�PD\�EH�QHFHVVDU\�IRU�SDUHQWV�WR�GLVFXVV�LVVXHV�RI�FRQFHUQ�ZLWK�WKH�YROXQWHHU�<RXWK�0LQLVWHU��WKH�&RRUGLQDWRU�RI�
<RXWK�0LQLVWU\��RU�WKH�'LUHFWRU�RI�)DLWK�)RUPDWLRQ��,Q�NHHSLQJ�ZLWK�&KXUFK�WHDFKLQJ�DQG�WKH�%LEOLFDO�WUDGLWLRQ�RI�VXEVLGLDULW\��LVVXHV�
RI�FRQFHUQ�VKRXOG�EH�UHVROYHG�DW�WKH�ORZHVW�SRVVLEOH�OHYHO��3DUHQWV�JXDUGLDQV�VKRXOG�DWWHPSW�WR�UHVROYH�DQ\�LVVXHV�ZLWK�D�\RXWK�PLQLV�
WU\�VWHZDUG�E\�ILUVW�FRQWDFWLQJ�WKH�VWHZDUG�DQG�GLVFXVVLQJ�WKH�LVVXH��,I�VDWLVIDFWRU\�SURJUHVV�LV�QRW�PDGH��WKHQ�WKH�SDUHQWV�JXDUGLDQV�
PD\�FRQWDFW�WKH�&RRUGLQDWRU�RI�<RXWK�0LQLVWU\�DQG�WKH�'LUHFWRU�RI�)DLWK�)RUPDWLRQ�WR�GLVFXVV�WKH�LVVXH�DQG�UHTXHVW�WKDW�DFWLRQ�EH�
WDNHQ��7KH�SULPDU\�PRGH�RI�FRPPXQLFDWLRQ�LV�WKURXJK�HPDLO��:H�DVN�WKDW�\RX�PDNH�VXUH�WKDW�\RX�DGG�XV�WR�\RXU�FRQWDFW�OLVW�VR�RXU�
HPDLOV�GR�QRW�JR�WR�VSDP��:H�ZLOO�DOVR�XWLOL]H�5HPLQG��7KLV�LV�D�FRPPXQLFDWLRQ�V\VWHP�WKDW�DOORZV�XV�WR�VHQG�QRWLILFDWLRQV�WR�\RX�
WKURXJK�WH[W�PHVVDJLQJ��3OHDVH�PDNH�VXUH�WR�XSGDWH�\RXU�LQIRUPDWLRQ�E\�ORJJLQJ�LQWR�0\�2ZQ�&KXUFK�RU�E\�FRQWDFWLQJ�WKH�)DLWK�
)RUPDWLRQ�RIILFH�YLD�HPDLO� 
 
&��+XUULFDQH�7RUQDGR�3ODQ�IRU�3URJUDP�&DQFHOODWLRQ� 
6KRXOG�D�WURSLFDO�VWRUP�KXUULFDQH�RU�WRUQDGR�EH�IRUHFDVW�WR�KLW�RXU�DUHD�RYHU�D�ZHHNHQG��LW�PD\�EH�QHFHVVDU\�IRU�<RXWK�0LQLVWU\�DF�
WLYLWLHV�WR�EH�FDQFHOOHG��7KH�GHFLVLRQ�WR�FDQFHO�DQ\�DFWLYLWLHV�GXULQJ�WKH�ZHHN�ZLOO�EH�EDVHG�RQ�WKH�+LOOVERURXJK�3DVFR�&RXQW\�6FKRRO�
V\VWHP¶V�GHFLVLRQ�WR�FDQFHO�SXEOLF�VFKRRO�FODVVHV� 
 
'��6DIHW\� 
· $OO�YROXQWHHU�<RXWK�0LQLVWHUV�DQG�DQ\�RWKHU�VWHZDUGV�ZKR�ZLOO�LQWHUDFW�ZLWK�FKLOGUHQ�DUH�UHTXLUHG�WR�FRPSOHWH�D�'LRFHVDQ�6DIH�

(QYLURQPHQW�WUDLQLQJ�DQG�ILQJHUSULQWLQJ�SURFHGXUH� 
· 5HVWURRP�XVH��'XULQJ�<RXWK�0LQLVWU\�DFWLYLWLHV��WKH�UHVWURRPV�LQ�WKH�)DLWK�)RUPDWLRQ�2IILFH�ZLQJ�DUH�IRU�VWXGHQW�XVH�RQO\��

$GXOWV�DUH�WR�XVH�WKH�UHVWURRPV�LQ�WKH�OREE\� 
· 3OHDVH�XVH�WKH�EXGG\�V\VWHP�ZKHQ�UHVWURRPV�DUH�QHHGHG��$OZD\V�VHQG�WZR�WHHQV�WRJHWKHU� 
· $OO�FODVVURRP�GRRUV�DUH�ORFNHG�IURP�WKH�LQVLGH���7HHQV�DQG�<RXWK�0LQLVWHUV�ZLOO�DOZD\V�EH�DEOH�WR�H[LW�WKH�URRPV���7KLV�LV�WR�

SUHYHQW�VRPHRQH�ZKR�LV�QRW�LQYLWHG�IURP�HQWHULQJ�LQWR�WKH�URRPV� 
 
(��6LFNQHVV�RU�,QMXU\� 
,I�D�WHHQ�JHWV�VLFN�RU�KXUW��WKH�YROXQWHHU�<RXWK�0LQLVWHU�ZLOO�VHQG�WKH�WHHQ�WR�WKH�)DLWK�)RUPDWLRQ�2IILFH��7KH�SDUHQWV�RU�WKH�HPHUJHQ�
F\�FRQWDFW�SHUVRQ�ZLOO�EH�FDOOHG�DQG�DVNHG�WR�SLFN�XS�WKH�WHHQ�IURP�WKH�RIILFH��,I�QHLWKHU�SDUW\�FDQ�EH�UHDFKHG��WKH�WHHQ�ZLOO�VWD\�LQ�WKH�
RIILFH��,I�WKH�WHHQ�IHHOV�EHWWHU�RU�KDV�QR�YLVLEOH�LQMXU\��KH�RU�VKH�KDV�WKH�RSWLRQ�RI�JRLQJ�EDFN�WR�VPDOO�JURXS�XQWLO�WLPH�WR�JR�KRPH��,I�
\RXU�WHHQ�LV�VKRZLQJ�VLJQV�RI�VLFNQHVV��IHYHU��UXQQ\�QRVH��YRPLWLQJ��FRXJK��HWF���SOHDVH�GR�127�EULQJ�KLP�KHU�WR�WKH�VHVVLRQ��7HHQV�
ZLOO�EH�DEOH�WR�PDNH�XS�ZRUN�ZKHQ�WKH\�DUH�IHHOLQJ�EHWWHU� 
 
)��&KHFN�,Q��&KHFN�2XW��DQG�'LVPLVVDO� 
�� 7HHQV�DUH�UHVSRQVLEOH�IRU�FKHFNLQJ�WKHPVHOYHV�LQ�DQG�RXW�RI�<'LVFLSOH�HDFK�QLJKW�E\�VFDQQLQJ�WKH�EDUFRGHV�RQ�WKHLU�%LEOHV�

�SURYLGHG�E\�6W��0DUN��ZKHQ�HQWHULQJ�DQG�OHDYLQJ��7HHQV�DUH�UHVSRQVLEOH�IRU�EULQJLQJ�WKHLU�%LEOHV�HDFK�QLJKW�DQG�UHTXHVWLQJ�D�
UHSODFHPHQW�EDUFRGH�LI�QHFHVVDU\��$OO�\RXWK�DUH�H[SHFWHG�WR�DUULYH�RQ�WLPH�DQG�UHPDLQ�ZLWK�WKH�JURXS�XQWLO�GLVPLVVHG� 

�� $W�GLVPLVVDO�WLPH��SDUHQWV�ZLOO�127�EH�SHUPLWWHG�WR�HQWHU�WKH�EXLOGLQJ� 
�� 7HHQV�ZLOO�QRW�EH�SHUPLWWHG�WR�UH-HQWHU�WKH�EXLOGLQJ�RQFH�WKH\�KDYH�OHIW�XQOHVV�JLYHQ�SHUPLVVLRQ�E\�D�<RXWK�0LQLVWHU� 
�� 3OHDVH�IROORZ�LQVWUXFWLRQV�IURP�VWDII�DQG�RU�VWHZDUGV�ZKR�ZLOO�EH�RXWVLGH�WR�GLUHFW�WKH�GLVPLVVDO�SURFHVV� 
�� 7HHQV�ZLOO�127�EH�DEOH�WR�JR�RXW�WR�WKH�SDUNLQJ�ORW�WR�HQWHU�D�FDU��7KH\�PXVW�VWD\�RQ�WKH�VLGHZDON�DQG�ZDLW�IRU�SDUHQW�WR�GULYH�

XS� 
�� 3DUHQWV�DUH�WR�VWD\�LQ�WKHLU�FDU�DQG�IROORZ�WKH�HVWDEOLVKHG�IORZ�RI�WUDIILF�WR�IRUP�D�SLFN-XS�OLQH�RU�WKH\�PD\�ZDON�XS�WR�HVFRUW�

WKHLU�RZQ�WHHQ��+RZHYHU��SOHDVH�OHW�D�\RXWK�PLQLVWU\�WHDP�PHPEHU�NQRZ�LI�\RX�GR�ZDON�XS�WR�HVFRUW�\RXU�WHHQ� 
�� 3DUHQWV�ZLOO�QRW�EH�DEOH�WR�SLFN�XS�WKHLU�7HHQ�DW�WKH�)DPLO\�/LIH�&HQWHU�FLUFOH� 
�� 7HHQV�WKDW�GULYH�WKHPVHOYHV�ZLOO�EH�DEOH�WR�ZDON�WR�WKHLU�FDU�DIWHU�OHWWLQJ�RQH�RI�WKH�OHDGHUV�NQRZ�LQ�RUGHU�IRU�XV�WR�NHHS�D�FDUHIXO�

ZDWFK�RQ�WKHP�DV�WKH\�SURFHHG�WR�WKHLU�FDU� 
 
*��5LJKW�WR�$PHQG 
7KLV�KDQGERRN�LV�SULPDULO\�D�PHDQV�RI�FRPPXQLFDWLRQ��,W�LV�PHDQW�WR�SURYLGH�\RX��WKH�FDWHFKLVW��ZLWK�KHOSIXO�LQIRUPDWLRQ�RQ�KRZ�ZH�
LQWHQG�WR�JR�DERXW�RXU�PLQLVWU\���6W��0DUN�WKH�(YDQJHOLVW�)DLWK�)RXQGDWLRQ�SURJUDP�UHVHUYHV�WKH�ULJKW�WR�DPHQG�WKLV�KDQGERRN�DV�
QHFHVVDU\��9ROXQWHHUV�ZLOO�EH�QRWLILHG��LQ�ZULWLQJ��LI�FKDQJHV�DUH�PDGH�WR�DQ\�SURFHGXUHV�RU�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�KDQGERRN�� 
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+��%HKDYLRU�3ROLF\ 
7KH�OHDUQLQJ�HQYLURQPHQW�DW�DQ\�VHVVLRQ�FODVV�VSRQVRUHG�E\�WKH�)DLWK�)RUPDWLRQ�2IILFH�ZLOO�WDNH�WR�KHDUW�WKH�QHHG�WR�SURYLGH�D�
VDIH��HQMR\DEOH�HQYLURQPHQW�IRU�DOO�VWXGHQW�SDUHQWV�ZKR�ZLOO�EH�LQYROYHG��7KH�<RXWK�0LQLVWHUV��&DWHFKLVWV��DQG�&RRUGLQDWRUV�
ZLOO�WUHDW�HDFK�DQG�HYHU\�SDUWLFLSDQW�ZLWK�WKH�GLJQLW\��ORYH��DQG�FDUH�WKDW�WKH\�GHVHUYH�DV�WKH�FUHDWLRQV�RI��*RG�WKDW�WKH\�DUH���,Q�
DQ\�LQVWDQFH�ZKHUH�D�FKLOG�LV�XQGHU�WKH�VXSHUYLVLRQ�RI�D�<RXWK�0LQLVWHU��&DWHFKLVW��RU�$GXOW�9ROXQWHHU�LQ�DVVRFLDWLRQ�ZLWK�)DLWK�
)RUPDWLRQ��0LQLVWULHV��DOO�SDUWLFLSDQWV�ZLOO�EH�WUHDWHG�DV�LV�GHVFULEHG�LQ�RXU�6DIH�(QYLURQPHQW�VWDQGDUGV�GRFXPHQW� 

&2'(�2)�&21'8&7�)25�&+,/'5(1�$1'�<287+ 
ZLWKLQ�WKH�'LRFHVH�RI�6W��3HWHUVEXUJ��)/ 

7KH�ILUVW�SUHPLVH�RI�WKLV�FRGH�LV�WKDW�FKLOGUHQ�DQG�\RXWK�IXQFWLRQ�EHVW�ZKHQ�EHKDYLRUV�DQG�H[SHFWDWLRQV�DUH�FOHDUO\�
GHILQHG��,W�LV�DFFHSWHG�WKDW�SDUHQWV�DUH�WKH�ILUVW�DQG�IRUHPRVW�HGXFDWRUV�RI�WKHLU�FKLOGUHQ�LQ�DOO�DVSHFWV�RI�WKHLU�GHYHORS�
PHQW��7KLV�H[SHULHQFH�DLPV�DW�GHYHORSLQJ�XSULJKW�FLWL]HQV�DQG�JRRG�&KULVWLDQV��IROORZLQJ�WKH�QHZ�FRPPDQGPHQW�-H�
VXV�JDYH�+LV�GLVFLSOHV���$�QHZ�FRPPDQGPHQW�,�JLYH�XQWR�\RX�WKDW�\RX�ORYH�RQH�DQRWKHU����-RKQ������-����,Q�7LPRWK\�
������ZH�UHDG���/HW�QR�RQH�KDYH�FRQWHPSW�IRU�\RXU�\RXWK��EXW�VHW�DQ�H[DPSOH�IRU�WKRVH�ZKR�EHOLHYH��LQ�VSHHFK��FRQ�

GXFW��ORYH��IDLWK�DQG�SXULW\���7LPRWK\�LV�XUJHG�WR�UHO\�RQ�WKH�JLIWV�KH�KDV�UHFHLYHG�IURP�*RG��7KLV�FRGH�XUJHV�RXU�FKLOGUHQ�DQG�\RXWK�
WR�UHO\�RQ�*RG
V�JLIWV�WR�WKHP��HVSHFLDOO\�FKDULW\��FKDVWLW\�DQG�SXULW\��7KLV�FDOOV�WKH�\RXQJ�SHUVRQ�WR�DFNQRZOHGJH�DQG�SURPRWH�RQH
V�
SHUVRQDO�GLJQLW\�DQG�WKH�ULJKWV�WKDW�JR�ZLWK�LW��,W�EHFRPHV�LPSRUWDQW�IRU�FKLOGUHQ�DQG�\RXWK�WR�NQRZ�WKH�GLIIHUHQFH�EHWZHHQ��ULJKW��
DQG��QRW�ULJKW��UHODWLRQVKLSV���5LJKW��UHODWLRQVKLSV�IRVWHU�SHUVRQDO��VSLULWXDO��DQG�HPRWLRQDO�JURZWK��H�J���WKH�DELOLW\�WR�FRPPXQLFDWH��
WR�IRUJLYH��WR�VKRZ�DIIHFWLRQ��WR�EH�KRQHVW��YXOQHUDEOH��GHSHQGDEOH��HWF���1RW�ULJKW��UHODWLRQVKLSV�EHFRPH�KDUPIXO�DQG�KXUWIXO��DQG�
HYHQ�DEXVLYH��$EXVH�RFFXUV�ZKHQ�VRPHRQH�GRHV�QRW�UHVSHFW�DQRWKHU
V�ERXQGDULHV��XVHV�SRZHU��WULFNV��WKUHDWV��RU�YLROHQFH�WR�FURVV�RU�
FKDQJH�DQRWKHU
V�ERXQGDULHV��RU�LQIOLFWV�KXUWIXO�RU�XQZDQWHG�EHKDYLRU��SK\VLFDO��YHUEDO��HPRWLRQDO��RU�VH[XDO��RQ�DQRWKHU�SHUVRQ��7KLV�
FRGH�LV�XVHG�LQ�FRQMXQFWLRQ�ZLWK�H[LVWLQJ�ORFDO�RU�GLRFHVDQ�SROLFLHV��SURWRFROV�RU�RWKHU�FRGHV�DQG�LV�QRW�LQWHQGHG�WR�VXSHUVHGH�WKHP��
:KHQ�HQJDJLQJ�LQ�IRUPDO�DQG�LQIRUPDO�DFWLYLWLHV��IXQFWLRQV��DQG�SURJUDPV��FKLOGUHQ�DQG�\RXWK�DUH�H[SHFWHG�WR�EHKDYH�DSSURSULDWHO\�
DW�DOO�WLPHV��UHVSHFWLQJ�WKH�ULJKWV�RI�RWKHUV� 
 
���&KULVWLDQ�EHKDYLRU�LV�H[SHFWHG�DW�DOO�WLPHV� 
���5HVSHFW�IRU�LQGLYLGXDOV��WKH�FRPPXQLW\�DQG�IDFLOLWLHV�EHLQJ�XVHG�LV�UHTXLUHG� 
���&RRSHUDWLRQ�DQG�VHOI-FRQWURO�DUH�QHFHVVDU\�ZKHQ�SDUWLFLSDWLQJ�LQ�SURJUDPV�DQG�DFWLYLWLHV� 
���'UHVV�PXVW�EH�LQ�DFFRUG�ZLWK�WKH�DFWLYLW\�DQG�DSSURSULDWH�IRU�D�&KULVWLDQ�HQYLURQPHQW� 
���8QDFFHSWDEOH�EHKDYLRU�DQG�ODFN�RI�FRRSHUDWLRQ�ZLOO�QRW�EH�WROHUDWHG��EXW�ZLOO�EH�DGGUHVVHG�DSSURSULDWHO\��([DPSOHV�RI�XQDFFHSWD�
EOH�EHKDYLRU�DUH�DV�IROORZV��WKRXJK�QRW�OLPLWHG�WR� 
D��GLVUHVSHFW�IRU�DGXOWV�DQG�SHHUV 
E��XVH�RI�YXOJDU�ODQJXDJH�RU�JHVWXUH��XVH�RI�UDFLDO�VOXUV 
F��GDPDJLQJ�RI�SURSHUW\ 
G��ILJKWLQJ�RU�LQWHQW�WR�LQMXUH�RWKHUV 
H��FRQVWDQW�GLVWXUEDQFH�RI�RWKHUV�DW�ZRUN�RU�LQ�DQ�DFWLYLW\ 
I��FKHDWLQJ 
���3RVVHVVLRQ�RI�ZHDSRQV��SRVVHVVLRQ��VDOH�RU�XVH�RI�DOFRKRO�RU�GUXJV�DUH�IRUELGGHQ� 
���1R�FKLOG�RU�\RXWK�KDV�WKH�ULJKW�WR�WUHDW�DQRWKHU�LQ�DQ\�PDQQHU�WKDW�ZLOO�FDXVH�SK\VLFDO�RU�HPRWLRQDO�SDLQ��7KHUHIRUH��KDUDVVPHQW�RI�
DQ\�NLQG�LV�XQFKULVWLDQ�DQG�XQDFFHSWDEOH� 
���&RHUFLRQ�RU�WKUHDWV�WR�GR�VRPHWKLQJ�SK\VLFDOO\�KXUWIXO�RU�IRU�WKH�SXUSRVH�RI�H[SRVLQJ�VRPHRQH�RU�VRPHWKLQJ�DERXW�DQRWKHU�LV�XQ�
DFFHSWDEOH�EHKDYLRU� 
���&KDVWLW\�LV�D�YLUWXH�WR�EH�KHOG�LQ�KLJK�HVWHHP�DQG�SURPRWHG�LQ�SUDFWLFH��6H[XDO�DEXVH�RI�DQ\�VRUW��FRHUFLQJ�D�SHUVRQ�WR�HQJDJH�LQ�
VH[XDO�DFWV�DJDLQVW�KHU�RU�KLV�ZLOO��SK\VLFDOO\�WRXFKLQJ�WKH�VH[XDO�SDUWV�RI�DQRWKHU
V�ERG\��WUHDWLQJ�D�SHUVRQ�OLNH�D�VH[XDO�REMHFW�DUH�
XQDFFHSWDEOH�DQG�DEXVLYH�EHKDYLRU��&RQVHQVXDO�VH[�EHWZHHQ�VWXGHQWV�RU�LQLWLDWHG�E\�PLQRUV�WR�DGXOWV�PXVW�QHYHU�RFFXU� 
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dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƚŚŽƐĞ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ��ŚƵƌĐŚ͘�dŚĞ�WĞŽƉůĞ�ŽĨ�'ŽĚ�ŚĂǀĞ�Ă�ƌŝŐŚƚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƚƌƵƐƚ�
ƚŚŽƐĞ�ǁŚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƚŚĞŵ�ŝŶ�'ŽĚ͛Ɛ�ŶĂŵĞ͘�dŚĞ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚŝƐ�ƚƌƵƐƚ�ƚŚƌŽƵŐŚ�^ĞǆƵĂů��ďƵƐĞ�ďǇ�ĂŶǇ��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů�ŝƐ�Ă�ƐŽƵƌĐĞ�ŽĨ�ŐƌĞĂƚ�ƉŚǇƐŝĐĂů͕�
ŵĞŶƚĂů�ĂŶĚ�ĞŵŽƟŽŶĂů�ƉĂŝŶ�ĨŽƌ�ƚŚŽƐĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ��ŚƵƌĐŚ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ��ŝŽĐĞƐĞ�ƉƵďůŝƐŚĞĚ�ŝƚƐ�ĮƌƐƚ�ƉŽůŝĐǇ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�
�ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ�ŽŶ�:ƵŶĞ�ϭϬ͕�ϭϵϵϭ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞĚ�ďŽƚŚ��ŵƉůŽǇĞĞƐ�ĂŶĚ�sŽůƵŶƚĞĞƌƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ�ŝŶ�ĂŶǇ�ƉĂƌŝƐŚ�Žƌ��ĂƚŚŽůŝĐ�
^ĐŚŽŽů�ƉƌŽŐƌĂŵ�ƚŽ�ĐŽŵƉůĞƚĞ�ǁƌŝƩĞŶ�ĞŵƉůŽǇŵĞŶƚ�Žƌ��ŽǀĞƌĞĚ�sŽůƵŶƚĞĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�ƌĞƐƉĞĐƟǀĞůǇ�ĨŽƌ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƌĞĨĞƌĞŶĐĞƐ͘��ĞŐŝŶͲ
ŶŝŶŐ��Ɖƌŝů�ϭϱ͕�ϭϵϵϮ͕�ƚŚĞ�ĚŝŽĐĞƐĞ�ƌĞƋƵŝƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ĮŶŐĞƌƉƌŝŶƟŶŐ�ŽĨ�Ăůů��ŵƉůŽǇĞĞƐ�ǁŚŽ�ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚͬŽƌ�ƐƵͲ
ƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ͘ 

/Ŷ�:ƵůǇ�ϭϵϵϳ͕�ƚŚĞ�WƌŽǀŝŶĐĞ�ŽĨ�DŝĂŵŝ�ƌĞƋƵŝƌĞĚ�Ăůů�ĚŝŽĐĞƐĞƐ�ƚŽ�ĂĚĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ƚŽ�ƚŚĞ�ƉƌŽƚĞĐƚĞĚ�ĐůĂƐƐĞƐ�ŽĨ��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵŶŐ�WĞŽƉůĞ͘��ĂĐŬͲ
ŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ͕�ƌĞĨĞƌĞŶĐĞ�ĐŚĞĐŬŝŶŐ͕�ĮŶŐĞƌƉƌŝŶƟŶŐ͕�ĂŶĚ�ǁƌŝƩĞŶ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ��ŽǀĞƌĞĚ�sŽůƵŶƚĞĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�ǁĞƌĞ�ŶŽǁ�ƌĞƋƵŝƌĞĚ�ŽĨ�ƚŚŽƐĞ�
ĚĞƐŝƌŝŶŐ�ƚŽ�ǁŽƌŬ�Žƌ�ǀŽůƵŶƚĞĞƌ�ǁŝƚŚ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ͕�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘�/Ŷ�EŽǀĞŵďĞƌ�ŽĨ�ϮϬϬϭ͕�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ǀĞŶĚŽƌƐ�ǁĞƌĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ůŝƐƚ�ŽĨ�
ƚŚŽƐĞ�ƌĞƋƵŝƌŝŶŐ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ͘�/Ŷ�:ƵŶĞ�ϮϬϬϮ͕�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ŽŶĨĞƌĞŶĐĞ�ŽĨ��ĂƚŚŽůŝĐ��ŝƐŚŽƉƐ�;h^���Ϳ�ĂĚŽƉƚĞĚ�ƚŚĞ �ŚĂƌƚĞƌ�ĨŽƌ�ƚŚĞ�WƌŽƚĞĐͲ
ƟŽŶ�ŽĨ��ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵŶŐ�WĞŽƉůĞ�;�ŚĂƌƚĞƌͿ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�Ăůů�ǁŚŽ�ŵĂǇ�ŚĂǀĞ�
ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚͬŽƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘�dŚĞ�h^����ŽďƚĂŝŶĞĚ�ĐŽŶĮƌŵĂƟŽŶ�ďǇ�ƚŚĞ�,ŽůǇ�^ĞĞ�ĨŽƌ�ƚŚĞ �ƐƐĞŶƟĂů�
EŽƌŵƐ�ĨŽƌ��ŝŽĐĞƐĂŶͬ�ƉĂƌĐŚŝĂů�WŽůŝĐŝĞƐ ĚĞĂůŝŶŐ�ǁŝƚŚ��ůůĞŐĂƟŽŶƐ�ŽĨ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ďǇ�ƉƌŝĞƐƚƐ�Žƌ�ĚĞĂĐŽŶƐ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϬϮ͘�dŚĞ��ŝŽĐĞƐĞ�ŽĨ�
^ƚ͘�WĞƚĞƌƐďƵƌŐ�ƌĞǀŝƐĞĚ�ŝƚƐ�ƉŽůŝĐǇ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ �ŚĂƌƚĞƌ ĂŶĚ�ƚŚĞ �ƐƐĞŶƟĂů�EŽƌŵƐ ŝŶ��ĞĐĞŵďĞƌ�ϮϬϬϮ�ĂŶĚ�ĂŐĂŝŶ�ŝŶ�DĂǇ�ϮϬϬϲ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�
ĮƌƐƚ�ƌĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ �ŚĂƌƚĞƌ ŝŶ�ϮϬϬϱ͘�dŚĞ�ĚŝŽĐĞƐĞ�ƉƵďůŝƐŚĞƐ�ƚŚŝƐ�ƌĞǀŝƐŝŽŶ�ĂƐ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ƐĞĐŽŶĚ�ƌĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ �ŚĂƌƚĞƌ ŝŶ�ϮϬϭϭ�ĂŶĚ�ŽĨ�ŝƚƐ�ĐƵƌͲ
ƌĞŶƚ�ƉŽůŝĐǇ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŶƟŶƵŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝƚƐ�ƉĂƐƚŽƌĂů�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĂŶĚ�ƚŽ�ƚŚĞ�ŐŽƐƉĞů͘�dŚŝƐ�ƌĞǀŝƐĞĚ�ƉŽůŝĐǇ�ŝŶ�ĐŽŵďŝŶĂƟŽŶ�ǁŝƚŚ�ƉƌŽĐĞĚƵƌĞƐ�
ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ĂŶĚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŽĨ�Ă�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ŽƵƌ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ͕�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘ 

WK>/�z��E��^�KW� 

WŽůŝĐǇ�ƚŽ�WƌŽƚĞĐƚ͘ dŚĞ��ŝƐŚŽƉ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ŵĂŬĞ�ĞǀĞƌǇ�ƌĞĂƐŽŶĂďůĞ�ĞīŽƌƚ�ƚŽ�ƉƌĞǀĞŶƚ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ĂŶĚ�sƵůŶĞƌĂďůĞ�
�ĚƵůƚƐ͕�ĂŶĚ�ƚŽ�ƌĞƐƉŽŶĚ�ƉƌŽŵƉƚůǇ�ƚŽ�Ăůů�ĐƌĞĚŝďůĞ��ůůĞŐĂƟŽŶƐ�ŽĨ�ĂďƵƐĞ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ŽďůŝŐĂƟŽŶƐ�ŽĨ�Đŝǀŝů�
ĂŶĚ�ĐĂŶŽŶ�ůĂǁ�ĂŶĚ�ǁŝůů�ƉƌŽŵŽƚĞ�ŚĞĂůŝŶŐ�ǁŚĞƌĞ�ŝƚ�ŝƐ�ŶĞĞĚĞĚ͕�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ǁŚĞŶ�ŝƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ĞŶĚĞĂǀŽƌ�ƚŽ�
ƉƌĞǀĞŶƚ�ĂŶǇ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ǁŝƚŚ�Įƌŵ�ũƵƐƟĐĞ�ĂŶĚ�ŵĞƌĐǇ�ƚŽǁĂƌĚƐ�Ăůů͘�EŽ�ƉĞƌƐŽŶ͕�ŝŶĐůƵĚŝŶŐ��ůĞƌŐǇ͕�ǁŚŽ�ŚĂƐ�ďĞĞŶ�
ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ŚĂǀĞ�ĞŶŐĂŐĞĚ�ŝŶ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�Ă�DŝŶŽƌ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚ͕�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĂĐƟǀĞ�ŵŝŶŝƐƚƌǇ͘�^ƵĐŚ�ĂĐƟŽŶƐ�ǀŝŽůĂƚĞ�
�ŚƌŝƐƟĂŶ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ĂƌĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ĚƵƟĞƐ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�Ăůů��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů͘�dŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ŶŽƚ�ƚŽůĞƌĂƚĞ�ƐƵĐŚ�ďĞŚĂǀŝŽƌ͘�dŚŝƐ�
ƉŽůŝĐǇ�ĂƉƉůŝĞƐ�ƚŽ�Ăůů�ĚŝŽĐĞƐĂŶ�ĞŶƟƟĞƐ�ĂŶĚ�ƚŚĞŝƌ 

�ŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�sĞŶĚŽƌƐ�ƚŽ�ŝŶĐůƵĚĞ�ƉĂƌŝƐŚĞƐ͕�ƐĐŚŽŽůƐ͕�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĐĞŶƚĞƌƐ͕�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĚŝŽĐĞƐĞ͘��ĂƌĞ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�
ƚĂŬĞŶ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�Ăůů�ƉĂƌƟĞƐ�ŝŶǀŽůǀĞĚ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĐůĂŝŵŝŶŐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƐĞǆƵĂůůǇ�ĂďƵƐĞĚ�ĂŶĚ�ƚŚĞ�ƉĞƌƐŽŶ�ĂŐĂŝŶƐƚ�
ǁŚŽŵ�ƚŚĞ�ĐŚĂƌŐĞ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ͘�tŚĞŶ�ƚŚĞ�ĂĐĐƵƐĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�ƵŶĨŽƵŶĚĞĚ͕�ĞǀĞƌǇ�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ƌĞƐƚŽƌĞ�ƚŚĞ�ŐŽŽĚ�
ŶĂŵĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ĨĂůƐĞůǇ�ĂĐĐƵƐĞĚ͘ 

WŽůŝĐǇ�ƚŽ�ZĞƐƉŽŶĚ�ƚŽ��ůůĞŐĂƟŽŶƐ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ƌĞƐƉŽŶĚ�ƉƌŽŵƉƚůǇ�ƚŽ�ĂŶǇ��ůůĞŐĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ƌĞĂƐŽŶ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�
^ĞǆƵĂů��ďƵƐĞ�ŽĨ�Ă�DŝŶŽƌ�ŚĂƐ�ŽĐĐƵƌƌĞĚ͘�dŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ƵƟůŝǌĞ�ĂŶ�ŽďũĞĐƟǀĞ�ŽƵƚƐŝĚĞ�ŝŶǀĞƐƟŐĂƚŽƌ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ĂŶǇ�ƐƵĐŚ��ůůĞŐĂƟŽŶƐ͘�dŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�
ŵĂŝŶƚĂŝŶ�Ă�sŝĐƟŵ��ƐƐŝƐƚĂŶĐĞ�DŝŶŝƐƚĞƌ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�ƉĂƐƚŽƌĂů�ĐĂƌĞ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŚŽ�ƌĞƉŽƌƚ�^ĞǆƵĂů��ďƵƐĞ�ŝŶĐŝĚĞŶƚƐ�ƚŚĂƚ�
ŽĐĐƵƌƌĞĚ�ǁŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�DŝŶŽƌƐ�ďǇ��ůĞƌŐǇ�Žƌ�ŽƚŚĞƌ��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů͘�dŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚŚŽƐĞ�ŵĂŬŝŶŐ�Ă�ĐŽŵƉůĂŝŶƚ�ĂƌĞ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�
/ŶƚĞƌŶĞƚ�ǀŝĂ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁĞďƐŝƚĞ�Ăƚ ŚƩƉƐ͗ͬͬǁǁǁ͘ĚŽƐƉ͘ŽƌŐͬƐĂĨĞ-ĞŶǀŝƌŽŶŵĞŶƚͬŚŽǁ-ƚŽ-ĮůĞ-ĂŶ-ĂďƵƐĞ-ĐŽŵƉůĂŝŶƚͬ 
dŽůů�&ƌĞĞ��ŽŶƚĂĐƚ�EƵŵďĞƌ�ĨŽƌ�ƚŚĞ��ŝŽĐĞƐĂŶ�sŝĐƟŵ��ƐƐŝƐƚĂŶĐĞ�DŝŶŝƐƚĞƌ͗�ϭ-ϴϲϲ-ϰϬϳ-ϰϱϬϱ 

WĞƌƐŽŶŶĞů�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŚŽ�ƉĞƌĨŽƌŵ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�dŝƚůĞ�/�Žƌ�ƚŚĞ�/ŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ��ŝƐĂďŝůŝƟĞƐ��ĚƵĐĂƟŽŶ��Đƚ�;/���Ϳ�ĂŶĚ�ǁŚŽ�ĂƌĞ�ĞŵƉůŽǇĞĚ�Žƌ�
ĐŽŶƚƌĂĐƚĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉĂƌĞŶƚĂůůǇ-ƉůĂĐĞĚ�ƉƌŝǀĂƚĞ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ǀĞƩĞĚ�ĂŶĚ�ƐĐƌĞĞŶĞĚ�ŝŶ�ĐŽŵƉůŝͲ
ĂŶĐĞ�ǁŝƚŚ�Α�ϭϬϭϮ͘ϰϲϱ�ĂŶĚ�ϭϬϭϮ͘ϰϲϳ͕�&ůŽƌŝĚĂ�^ƚĂƚƵƚĞƐ͕�ƚŚĞ�͞:ĞƐƐŝĐĂ�>ƵŶƐĨŽƌĚ��Đƚ͟�;:>�Ϳ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�>ĞǀĞů�//�ĮŶŐĞƌƉƌŝŶƚ�ĂŶĚ�ƐĐƌĞĞŶŝŶŐ�ďǇ�ƚŚĞ�
ƉƵďůŝĐ�ĚŝƐƚƌŝĐƚ͘�dŚŝƐ�ƐĐƌĞĞŶŝŶŐ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�;&�>�Ϳͬ&ĞĚĞƌĂů��ƵƌĞĂƵ�ŽĨ�/ŶǀĞƐƟŐĂƟŽŶƐ�;&�/Ϳ�ƐĞĂƌĐŚ͘��ůů�ƐƵĐŚ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ƐƚĂƚĞǁŝĚĞ�:>��ďĂĚŐĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ǀŝƐŝďůĞ�ŝĚĞŶƟĮĐĂƟŽŶ�ǁŚŝůĞ�ƉƌĞƐĞŶƚ�Ăƚ�ĂŶǇ��ĂƚŚŽůŝĐ�ƐĐŚŽŽů�ƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�
ĂƌĞ�ĂƐƐŝŐŶĞĚ͘�dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ĂĐĐĞƉƚ�Ă�ǁƌŝƩĞŶ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ǀĞƌŝĨǇŝŶŐ�ƚŚĂƚ�ĂŶǇ�ĂŶĚ�Ăůů�ƉĞƌƐŽŶŶĞů�
ĞŵƉůŽǇĞĚ�ďǇ�Žƌ�ĐŽŶƚƌĂĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƵďůŝĐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞƐĞ�ĞĚƵĐĂƟŽŶĂů�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚŝƐ�ƐĐƌĞĞŶŝŶŐ͘ 
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WŽůŝĐǇ�ƚŽ�ZĞƉŽƌƚ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ƌĞƉŽƌƚ�ĂŶ��ůůĞŐĂƟŽŶ�ŽĨ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�Ă�DŝŶŽƌ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�Đŝǀŝů�
ĂƵƚŚŽƌŝƟĞƐ͘�dŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ĐŽŵƉůǇ�ǁŝƚŚ�Ăůů�ĂƉƉůŝĐĂďůĞ�Đŝǀŝů�ůĂǁƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ŽĨ��ůůĞŐĂƟŽŶƐ�ŽĨ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ĂŶĚ�
ǁŝůů�ĐŽŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�Đŝǀŝů�ĂƵƚŚŽƌŝƟĞƐ͛�ŝŶǀĞƐƟŐĂƟŽŶ�ŝŶ�ĂĐĐŽƌĚ�ǁŝƚŚ�&ůŽƌŝĚĂ�ƐƚĂƚĞ�ůĂǁŝ͘�dŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ĐŽŽƉĞƌĂƚĞ�ǁŝƚŚ�Đŝǀŝů�ĂƵƚŚŽƌŝƟĞƐ�ĂďŽƵƚ�ƌĞƉŽƌƟŶŐ�ĐĂƐĞƐ�ĞǀĞŶ�
ǁŚĞŶ�ƚŚĞ�ĂůůĞŐĞĚ�ǀŝĐƟŵ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�Ă�DŝŶŽƌ͘�/Ŷ�ĞǀĞƌǇ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞ�ĚŝŽĐĞƐĞ�ǁŝůů�ĂĚǀŝƐĞ�ƚŚŽƐĞ�ǁŚŽ�ĂůůĞŐĞ�ĂďƵƐĞ�ŽĨ�ƚŚĞŝƌ�ƌŝŐŚƚ�ƚŽ�ŵĂŬĞ�Ă�ƌĞƉŽƌƚ�ƚŽ�Đŝǀŝů�ĂƵƚŚŽƌŝƟĞƐ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƚŚŝƐ�ƌŝŐŚƚ͘ 

�Ăůů�ŝŶ�Ăůů�ƌĞƉŽƌƚƐ�ŽĨ�ĂĐƚƵĂů�Žƌ�ƐƵƐƉĞĐƚĞĚ�ĂďƵƐĞ�ƚŽ�ƚŚĞ�ůŽĐĂů�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŐĞŶĐǇ�;ϵϭϭͿ�Žƌ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŚŝůĚƌĞŶ�ĂŶĚ�&ĂŵŝůŝĞƐ�;��&Ϳ��ďƵƐĞ�,ŽƚůŝŶĞ�
ZĞŐŝƐƚƌǇ͗�ϭ-ϴϬϬ-ϵϲ��h^��;ϭ-ϴϬϬ-ϵϲϮ-ϮϴϳϯͿ͘ 

�ŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŬŶŽǁƐ�Žƌ�ƐƵƐƉĞĐƚƐ�ĐŚŝůĚ�ĂďƵƐĞ͕�ĂďĂŶĚŽŶŵĞŶƚ͕�Žƌ�ŶĞŐůĞĐƚ�ĂŶĚ�ǁŚŽ�ŬŶŽǁŝŶŐůǇ�ĂŶĚ�ǁŝůůĨƵůůǇ�ĨĂŝůƐ�ƚŽ�ĚŽ�ƐŽ͕�Žƌ�ǁŚŽ�ŬŶŽǁŝŶŐůǇ�ĂŶĚ�ǁŝůůĨƵůůǇ�ƉƌĞǀĞŶƚƐ�
ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ĨƌŽŵ�ĚŽŝŶŐ�ƐŽ͕�ĐŽŵŵŝƚƐ�Ă�ĨĞůŽŶǇ�ŽĨ�ƚŚĞ�ƚŚŝƌĚ�ĚĞŐƌĞĞ͕�ƉƵŶŝƐŚĂďůĞ�ďǇ�ŽŶĞ�ǇĞĂƌ�ŝŶ�ũĂŝů�ĂŶĚ�Ă�Ψϱ͕ϬϬϬ�ĮŶĞ͘ 

WŽůŝĐǇ�ŽŶ�ƚŚĞ��ŝŽĐĞƐĂŶ�ZĞǀŝĞǁ��ŽĂƌĚ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ��ŝŽĐĞƐĂŶ�ZĞǀŝĞǁ��ŽĂƌĚ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ĐŽŶĮĚĞŶƟĂů�ĐŽŶƐƵůƚĂƟǀĞ�ďŽĚǇ�ƚŽ�ƚŚĞ�ďŝƐŚŽƉ͘�dŚĞ�ŵĂũŽƌŝͲ
ƚǇ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�ůĂǇ�ƉĞƌƐŽŶƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ĞŵƉůŽǇ�ŽĨ�ƚŚĞ�ĚŝŽĐĞƐĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ �ƐƐĞŶƟĂů�EŽƌŵƐ�ĨŽƌ��ŝŽĐĞƐĂŶͬ�ƉĂƌĐŚŝĂů�WŽůŝĐŝĞƐ��ĞĂůŝŶŐ�ǁŝƚŚ��ůůĞŐĂƟŽŶƐ�ŽĨ�
^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ďǇ�WƌŝĞƐƚƐ�Žƌ��ĞĂĐŽŶƐ͕�ϮϬϬϲ͘ dŚŝƐ�ďŽĂƌĚ�ǁŝůů�ĂƐƐŝƐƚ�ƚŚĞ��ŝŽĐĞƐĂŶ��ŝƐŚŽƉ�ŝŶ�ĂƐƐĞƐƐŝŶŐ��ůůĞŐĂƟŽŶƐ�ĂŶĚ�ĮƚŶĞƐƐ�ĨŽƌ�ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�ǁŝůů�ƌĞŐƵůĂƌůǇ�
ƌĞǀŝĞǁ��ŝŽĐĞƐĂŶ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘��ůƐŽ͕�ƚŚĞ��ŽĂƌĚ�ĐĂŶ�ĂĐƚ�ďŽƚŚ�ƌĞƚƌŽƐƉĞĐƟǀĞůǇ�ĂŶĚ�ƉƌŽƐƉĞĐͲ
ƟǀĞůǇ�ŽŶ�ƚŚĞƐĞ�ŵĂƩĞƌƐ�ĂŶĚ�ŐŝǀĞ�ĂĚǀŝĐĞ�ŽŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ƚŚĞƐĞ�ĐĂƐĞƐ͘ 

WŽůŝĐǇ�ŽŶ�ZĞŵŽǀĂů�ŽĨ�Ă�WƌŝĞƐƚ�Žƌ��ĞĂĐŽŶ�ĨƌŽŵ�DŝŶŝƐƚƌǇ͘ ^ĞǆƵĂů��ďƵƐĞ�ŽĨ�Ă�DŝŶŽƌ�ďǇ�Ă�ĐůĞƌŝĐ�ŝƐ�Ă�ĐƌŝŵĞ�ŝŶ�ƚŚĞ�ƵŶŝǀĞƌƐĂů�ůĂǁ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�;�/�͕�Đ͘�ϭϯϵϱ�ΑϮ͖ ���K͕�Đ͘�
ϭϰϱϯ�ΑϭͿ͘�dŚŽƐĞ�ǁŚŽ�ŚĂďŝƚƵĂůůǇ�ůĂĐŬ�ƚŚĞ�ƵƐĞ�ŽĨ�ƌĞĂƐŽŶ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĂŐĞ͕�ĂƌĞ�ƚŽ�ďĞ�ĞƋƵĂƚĞĚ�ǁŝƚŚ�DŝŶŽƌƐ�;�/�͕�Đ͘ϵϵͿ͘�dŚĞ��ŽŶŐƌĞŐĂƟŽŶ�ĨŽƌ�ƚŚĞ��ŽĐƚƌŝŶĞ�ŽĨ�ƚŚĞ�&ĂŝƚŚ�
;DŽƚƵ�ƉƌŽƉƌŝŽ͕ ^ĂŶĐƌĂŵĞŶƚŽƌƵŵ�ƐĂŶĐƟƚĂƟƐ�ƚƵƚĞůĂ͕ ϮϬϬϭ͕�ƌĞǀŝƐĞĚ�ϮϬϭϬͿ�ŚĂƐ�ƌĞƐĞƌǀĞĚ�ƚŚŝƐ�ũƵƌŝƐĚŝĐƟŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐĞƌŝŽƵƐŶĞƐƐ�ŽĨ�ƚŚŝƐ�ŵĂƩĞƌ͘ �ǀĞŶ�ĂŌĞƌ�Ă�ƐŝŶŐůĞ�
ĂĐƚ�ŽĨ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�Ă�DŝŶŽƌ—�ǁŚĞŶĞǀĞƌ�ŝƚ�ŽĐĐƵƌƌĞĚ—ǁŚŝĐŚ�ŝƐ�ĂĚŵŝƩĞĚ�Žƌ�ĞƐƚĂďůŝƐŚĞĚ�ĂŌĞƌ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽĐĞƐƐ�ŝŶ�ĂĐĐŽƌĚ�ǁŝƚŚ�ĐĂŶŽŶ�ůĂǁ�ĂŶĚ�ƚŚĞ �ƐƐĞŶƟĂů�
EŽƌŵƐ͕�ƚŚĞ�ŽīĞŶĚŝŶŐ�ƉƌŝĞƐƚ�Žƌ�ĚĞĂĐŽŶ�ŝƐ�ƚŽ�ďĞ�ƉĞƌŵĂŶĞŶƚůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ŵŝŶŝƐƚƌǇ�ĂŶĚ͕�ŝĨ�ǁĂƌƌĂŶƚĞĚ͕�ĚŝƐŵŝƐƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĐůĞƌŝĐĂů�ƐƚĂƚĞ͘�/Ĩ�ĂŶ��ůůĞŐĂƟŽŶ�ŽĨ�^ĞǆƵĂů�
�ďƵƐĞ�ŽĨ�Ă�DŝŶŽƌ�ŝƐ�ŵĂĚĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�ďŝƐŚŽƉ͕�ƚŚĞ��ƉŽƐƚŽůŝĐ�EƵŶĐŝŽ�ƐŚĂůů�ďĞ�ŶŽƟĮĞĚ�ĂŶĚ�ƚŚĞ�ŝŶǀĞƐƟŐĂƟŽŶ�ƐŚĂůů�ƉƌŽĐĞĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŚŝƐ�ĚŝƌĞĐƟŽŶ͘�dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�
WĞƚĞƌƐďƵƌŐ�ǁŝůů�ĨŽůůŽǁ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƵŶŝǀĞƌƐĂů�ůĂǁ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ĂŶĚ�ƚŚĞ �ƐƐĞŶƟĂů�EŽƌŵƐ ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�h^���͕�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ�
ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘ 

WŽůŝĐǇ�ŽŶ�ƚŚĞ�^ƚĂŶĚĂƌĚƐ�ŽĨ�DŝŶŝƐƚĞƌŝĂů��ĞŚĂǀŝŽƌ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ŵĂŝŶƚĂŝŶ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŵŝŶŝƐƚĞƌŝĂů�ďĞŚĂǀŝŽƌ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ďŽƵŶĚĂƌŝĞƐ�ĨŽƌ��ůĞƌŐǇ�
ĂŶĚ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĂŝĚ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�sŽůƵŶƚĞĞƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ƉŽƐŝƟŽŶƐ�ŽĨ�ƚƌƵƐƚ�ǁŚŽ�ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�Žƌ�sƵůͲ
ŶĞƌĂďůĞ��ĚƵůƚƐ͘�dŚŝƐ�ƉŽůŝĐǇ�ĐĂŶ�ďĞ�ǀŝĞǁĞĚ�ŽŶ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ǁĞďƐŝƚĞ�Ăƚ ŚƩƉƐ͗ͬͬǁǁǁ͘ĚŽƐƉ͘ŽƌŐͬƐĂĨĞ-ĞŶǀŝƌŽŶŵĞŶƚͬǁƉ-ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬƐŝƚĞƐͬϮϮͬWƌĂĐƟĐĂů-^ƚĂŶĚĂƌĚƐ-ŽĨ-
WƌŽĨĞƐƐŝŽŶĂů-ZĞƐƉŽŶƐŝďŝůŝƚǇ-ĨŽƌ-WƌŝĞƐƚƐ-͘ƉĚĨ 

WŽůŝĐǇ�ŽŶ��ŽŵŵƵŶŝĐĂƟŽŶƐ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ďĞ�ŽƉĞŶ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ŝŶ�ĐŽŵŵƵŶŝĐĂƟŶŐ�ǁŝƚŚ�ƉĂƌŝƐŚ͕�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ�

ĂďŽƵƚ�^ĞǆƵĂů��ďƵƐĞ�ŽĨ�DŝŶŽƌƐ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶĮŶĞƐ�ŽĨ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƚŚĞ�ƉƌŝǀĂĐǇ�ĂŶĚ�ƚŚĞ�ƌĞƉƵƚĂƟŽŶ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶǀŽůǀĞĚ͘ 

WŽůŝĐǇ�ŽŶ��ŝƐƚƌŝďƵƟŽŶ͘ ��ĐŽƉǇ�ŽĨ�ƚŚŝƐ�ƉŽůŝĐǇ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�Ăůů�ĚŝŽĐĞƐĂŶ�ĞŶƟƟĞƐ�ŝŶ�ƉƌŝŶƚĞĚ�ĨŽƌŵ�ĨŽƌ�ƉŽƐƟŶŐ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘�dŚŝƐ�ƉŽůŝĐǇ�ǁŝůů�ĂůƐŽ�ďĞ�ƉŽƐƚĞĚ�
ŽŶ�ƚŚĞ�ĚŝŽĐĞƐĂŶ�ǁĞďƐŝƚĞ�Ăƚ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĚŽƐƉ͘ŽƌŐͬƐĂĨĞ-ĞŶǀŝƌŽŶŵĞŶƚͬƉŽůŝĐǇ-ĨŽƌ-ƚŚĞ-ƉƌŽƚĞĐƟŽŶ-ŽĨ-ĐŚŝůĚƌĞŶ-ĂŶĚ-ǀƵůŶĞƌĂďůĞ-ĂĚƵůƚƐͬ 

WŽůŝĐǇ�ŽŶ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ͘ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�Ăůů��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů͕�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ŽƌĚŝŶĂƟŽŶ͕��ŽŶƚƌĂĐƚŽƌƐ͕�ĂŶĚ�sĞŶĚŽƌƐ�ǁŚŽ�ŵĂǇ�
ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ�ƵŶĚĞƌŐŽ�Ă�>ĞǀĞů�Ϯ�&�>�ͬ&�/��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ͕�ĐƵƌƌĞŶƚůǇ�ƵƐŝŶŐ�ƚŚĞ�sŽůƵŶƚĞĞƌ͕��ŵͲ
ƉůŽǇĞĞ��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ�^ǇƐƚĞŵ�;s��,^Ϳ�ĂŶĚ�ŵƵƐƚ�ŵĞĞƚ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�DŝŶŝŵƵŵ�^ƚĂŶĚĂƌĚƐ�ŽĨ�DŽƌĂů��ŽŶĚƵĐƚ͘��ŵƉůŽǇĞĞƐ�ŵƵƐƚ�ĂůƐŽ�ƌĞĐĞŝǀĞ�Ă�>ĞǀĞů�Ϯ�
ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬ�ĂƐ�Ă�ĐŽŶĚŝƟŽŶ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ͘�dŚĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ĨƵŶĐƟŽŶ�ĨŽƌ�ƚŚĞ�
ĚŝŽĐĞƐĞ͘ 

dŚĞ�&�/�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ŽŶůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŝŶƚĞŶĚĞĚ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ĚŝŽĐĞƐĞ�ĚŽĞƐ�ŶŽƚ�ĂĐĐĞƉƚ�&�/�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�Žƌ�ďĂĐŬŐƌŽƵŶĚ�
ĐŚĞĐŬƐ�ƌƵŶ�ďǇ�ŽƚŚĞƌ�ĞŶƟƟĞƐ�ĨŽƌ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞƐ͘�dŚĞ�ĚŝŽĐĞƐĞ�ĚŽĞƐ�ŶŽƚ�ĂĐĐĞƉƚ�ƉƌŽŽĨ�ŽĨ�>ĞǀĞů�Ϯ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�Žƌ�ůĞƩĞƌƐ�ĨƌŽŵ�ŽƚŚĞƌ�ĞŶƟƟĞƐ�ĐĞƌƟĨǇŝŶŐ�Ă�>ĞǀĞů�Ϯ�
ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬ͘ 

�ůů��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů͕�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ŽƌĚŝŶĂƟŽŶ͕��ŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�sĞŶĚŽƌƐ�ǁŚŽ�ŵĂǇ�ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƵŶĚĞƌŐŽ�Ă��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ�;&�>�Ϳ�ĂŶĚ�ƚŚĞ�&�/�sŽůƵŶƚĞĞƌ�Θ��ŵƉůŽǇĞĞ��ƌŝŵŝŶĂů�
,ŝƐƚŽƌǇ�^ǇƐƚĞŵ�;s��,^Ϳ�ĞǀĞƌǇ�ĮǀĞ�ǇĞĂƌƐ͘ 

�ŚƵƌĐŚ�WĞƌƐŽŶŶĞů�ǁŚŽ�ŵŽǀĞ�ĨƌŽŵ�ŽŶĞ�ĞŶƟƚǇ�ƚŽ�ĂŶŽƚŚĞƌ�ǁŝƚŚŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝƚŚ�ŶŽ�ďƌĞĂŬ�ŝŶ�ƐĞƌǀŝĐĞ�ŵƵƐƚ�ƐƵďŵŝƚ�Ă�ƉĞƌƐŽŶĂů�ƌĞƋƵĞƐƚ�ŝŶ�ǁƌŝƟŶŐ�ƚŽ�
ƚŚĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ�ĂƐŬŝŶŐ�ƚŚĂƚ�ƉƌŽŽĨ�ŽĨ�ŚŝƐ�Žƌ�ŚĞƌ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨƌŽŵ�ƚŚĞ�ůŽƐŝŶŐ�ĞŶƟƚǇ�ƚŽ�ƚŚĞ�ŐĂŝŶŝŶŐ�ĞŶƟƚǇ�Žƌ�ĞŶƟƟĞƐ͘�/Ĩ�ƚŚĞƌĞ�
ŝƐ�Ă�ďƌĞĂŬ�ŝŶ�ƐĞƌǀŝĐĞ͕�Ă�ƌĞ-ƐĐƌĞĞŶŝŶŐ�ŵƵƐƚ�ƚĂŬĞ�ƉůĂĐĞ͘ 

 



 <RXWK�0LQLVWHU�+DQGERRN�����-���� � 5HYLVHG������-5& 

 
�ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ�ZĞƉŽƌƚƐ�ĂŶĚ��ůĞĂƌĂŶĐĞ�>ĞƩĞƌƐ�ĨŽƌ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐŽǀĞƌĞĚ�ǀŽůƵŶƚĞĞƌƐ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ŝŶ�ůŽĐŬĞĚ�ĐŽŶƚĂŝŶĞƌƐ�Ăƚ�ƚŚĞ�ƌĞƐƉĞĐƟǀĞ�ƉĂƌŝƐŚĞƐ͕�ƐĐŚŽŽůƐ͕�
Žƌ�ŽƚŚĞƌ�ĚŝŽĐĞƐĂŶ�ĞŶƟƟĞƐ͘�KŶůǇ�ƚŚĞ�ƉĂƌŝƐŚ�ƉĂƐƚŽƌ͕�ƚŚĞ�ƐĐŚŽŽů�ƉƌŝŶĐŝƉĂů͕�ĚŝŽĐĞƐĂŶ�ĞŶƟƚǇ�ŚĞĂĚ�Žƌ�ƚŚĞŝƌ�ƐƉĞĐŝĮĐĂůůǇ-ĂƵƚŚŽƌŝǌĞĚ�ĚĞůĞŐĂƚĞƐ�ǁŝůů�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞƐĞ�ƌĞĐͲ
ŽƌĚƐ͘ 

�ŽƉŝĞƐ�ŽĨ��ŽŶƚƌĂĐƚŽƌ��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ�ZĞĐŽƌĚƐ�ĂŶĚ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ�ZĞƉŽƌƚƐ�ǁŝůů�ďĞ�ŬĞƉƚ�ŽŶ�ĮůĞ�ĂŶĚ�ƐĞĐƵƌĞĚ�Ăƚ�ƚŚĞ��ŝŽĐĞƐĂŶ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ͘�
�ŽŶƚƌĂĐƚŽƌͬǀĞŶĚŽƌ�ĞŵƉůŽǇĞƌƐ�ǁŝůů�ŽŶůǇ�ƌĞĐĞŝǀĞ�ĐůĞĂƌĂŶĐĞ�Žƌ�ŶŽŶ-ĐůĞĂƌĂŶĐĞ�ůĞƩĞƌƐ�ĨŽƌ�ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐ͘ 

WŽůŝĐǇ�ŽŶ�ƚŚĞ��ŝŽĐĞƐĂŶ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�;^�WͿ�dƌĂŝŶŝŶŐ͘ hŶĚĞƌ��ƌƟĐůĞ�ϭϮ�ŽĨ�ƚŚĞ �ŚĂƌƚĞƌ͕�ƚŚĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĂĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�dƌĂŝŶŝŶŐ͘�dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ǁŝůů�ƌĞƋƵŝƌĞ�^�W�ƚƌĂŝŶŝŶŐ�ŽĨ�Ăůů��ŚƵƌĐŚ�WĞƌƐŽŶŶĞů͕��ŽŶƚƌĂĐƚŽƌƐ͕�sĞŶĚŽƌƐ͕�ĂŶĚ�ĐĂŶĚŝͲ
ĚĂƚĞƐ�ĨŽƌ�ŽƌĚŝŶĂƟŽŶ�ǁŚŽ�ŵĂǇ�ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘�dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞͲ
ƋƵŝƌĞĚ�^�W�ƚƌĂŝŶŝŶŐ͕�ǁŚŝĐŚ�ŝƐ�ŽīĞƌĞĚ�ŽŶůŝŶĞ͘�dŚŝƐ�ƚƌĂŝŶŝŶŐ�ĞǆƉŝƌĞƐ�ĮǀĞ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĚĂƚĞ�ŽĨ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĂůƐŽ�ƋƵĂůŝĮĞƐ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ǀŽůƵŶͲ
ƚĞĞƌ�ŵŝŶŝƐƚƌŝĞƐ�ǁŚŝĐŚ�ŝŶǀŽůǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘�^�W�ƚƌĂŝŶŝŶŐ�ƌĞ-ĐĞƌƟĮĐĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĞǀĞƌǇ�ϱ�ǇĞĂƌƐ�ƚŚĞƌĞĂŌĞƌ͘ 

�ǆƚƌĂŽƌĚŝŶĂƌǇ�DŝŶŝƐƚĞƌƐ�ŽĨ�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ƚŽ�ƚŚĞ�^ŝĐŬ�ĂŶĚ�,ŽŵĞďŽƵŶĚ�ĂŶĚ�WĂƐƚŽƌĂů��ĂƌĞ�WƌŽǀŝĚĞƌƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂŶĚ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�
sƵůŶĞƌĂďůĞ��ĚƵůƚƐ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŽŶůŝŶĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĞǆĞƌĐŝƐĞ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ͘�dŚŝƐ�ƚƌĂŝŶŝŶŐ�ĞǆͲ
ƉŝƌĞƐ�ϱ�ǇĞĂƌƐ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƟĂů�ĚĂƚĞ�ŽĨ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĂůƐŽ�ƋƵĂůŝĮĞƐ�ƚŚĞ�ƌĞĐŝƉŝĞŶƚ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ǀŽůƵŶƚĞĞƌ�ŵŝŶŝƐƚƌŝĞƐ�ǁŚŝĐŚ�ŝŶǀŽůǀĞ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�Žƌ�ƐƵƉĞƌͲ
ǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͘�^�W�ƌĞ-ĐĞƌƟĮĐĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĞǀĞƌǇ�ϱ�ǇĞĂƌƐ�ƚŚĞƌĞĂŌĞƌ͘ 

dŚĞ�ĚŝŽĐĞƐĞ�ĚŽĞƐ�ŶŽƚ�ĂĐĐĞƉƚ�ƐĂĨĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƉƌŽŐƌĂŵ�ƚƌĂŝŶŝŶŐ�ĨƌŽŵ�ŽƚŚĞƌ�ĂƌĐŚĚŝŽĐĞƐĞƐ͕�ĚŝŽĐĞƐĞƐ�Žƌ�ĞƉĂƌĐŚŝĞƐ�ďĞĐĂƵƐĞ�ƐƚĂƚĞ�ůĂǁƐ͕�ƉŽůŝĐŝĞƐ͕�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ƉƌŽͲ
ŐƌĂŵ�ũĂƌŐŽŶ�ĚŝīĞƌ͘�/ŶĚŝǀŝĚƵĂůƐ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŽŶůŝŶĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�ƚƌĂŝŶŝŶŐ͘ 

dŚĞ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ�ǁŝůů�ŽǀĞƌƐĞĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ŝŶ�ĐŽŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƉĂƌĞŶƚƐ͕�Đŝǀŝů�ĂƵƚŚŽƌŝƟĞƐ͕�ĞĚƵĐĂƚŽƌƐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘�/ƚ�
ǁŝůů�ƌĞƋƵŝƌĞ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ͕�ƉĂƌĞŶƚƐ͕�ŵŝŶŝƐƚĞƌƐ͕�ĞĚƵĐĂƚŽƌƐ͕�sŽůƵŶƚĞĞƌƐ͕��ŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�sĞŶĚŽƌƐ�ƚŽ�ŵĂŬĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�Ă�ƐĂĨĞ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚ�ĨŽƌ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�ĂŶĚ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘ 

dŚĞ��ŝŽĐĞƐĂŶ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�Ă�ĐĞŶƚƌĂů�ĚĂƚĂďĂƐĞ�ƚŚĂƚ�ǁŝůů�ƚƌĂĐŬ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ƐƚĂƚƵƐ�ŽŶ�
Ăůů�ƉƌŽŐƌĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ͘��ƉƉƌŽƉƌŝĂƚĞ�ƐƚĂī�ŵĞŵďĞƌƐ�ŽĨ�ƉĂƌŝƐŚĞƐ͕�ƐĐŚŽŽůƐ�ĂŶĚ�ŽƚŚĞƌ�ĚŝŽĐĞƐĂŶ�ĞŶƟƟĞƐ�ĂƌĞ�ƚŽ�ŝŶĨŽƌŵ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ�ƌĞƋƵŝƌŝŶŐ�ϱ-ǇĞĂƌ�ƌĞĐĞƌƟĮĐĂƟŽŶ�
ƚƌĂŝŶŝŶŐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉŝƌĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ϱ-ǇĞĂƌ�ĐĞƌƟĮĐĂƟŽŶ�ƉĞƌŝŽĚ͘ 

�ůĞƌŐǇ�ĂŶĚ�ƌĞůŝŐŝŽƵƐ�ǁŚŽ�ǁŝůů�ďĞ�ĞŶŐĂŐŝŶŐ�ŝŶ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϯϬ�ĚĂǇƐ�Žƌ�ůĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƌĞ͕�ƌĞͲ
ƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͕�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�WŽůŝĐǇ͕�ƵŶůĞƐƐ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƐƵŝƚĂďŝůŝƚǇ�ĨƌŽŵ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ĚŝŽĐĞƐĞ�Žƌ�
ƌĞůŝŐŝŽƵƐ�ŝŶƐƟƚƵƚĞ͕�ǁŝƚŚ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ŚŝƐͬŚĞƌ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĂƚ�ĚŝŽĐĞƐĞ͛Ɛ�Žƌ�ŝŶƐƟƚƵƚĞ͛Ɛ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ǁŝƚŚ�ŶŽ�ĐƌŝŵŝͲ
ŶĂů�ŚŝƐƚŽƌǇ�ŝƐ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ƉƌŝŽƌ�ƚŽ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŵŝŶŝƐƚƌǇ͘ 

>ĂǇ�ƉƌĞƐĞŶƚĞƌƐ�ǁŚŽ�ǁŝůů�ďĞ�ĞŶŐĂŐŝŶŐ�ŝŶ�ŵŝŶŝƐƚƌǇ�ĨŽƌ�ϯϬ�ĚĂǇƐ�Žƌ�ůĞƐƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƐĞŵŝŶĂƌƐ͕�ǁŽƌŬƐŚŽƉƐ�Žƌ�ƌĞƚƌĞĂƚƐ�ŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ĂŶĚ�ǁŝůů�ďĞ�ĐŚĂƌŐĞĚ�
ǁŝƚŚ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͕�ŵƵƐƚ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚŝƐ�WŽůŝĐǇ͕�ƵŶůĞƐƐ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƐƵŝƚĂďŝůͲ
ŝƚǇ�ĨƌŽŵ�ƚŚĞŝƌ�ĚŝŽĐĞƐĞ�ǁŝƚŚ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�ŚŝƐͬŚĞƌ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĂƚ�ĚŝŽĐĞƐĞ͛Ɛ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ǁŝƚŚ�ŶŽ�ĐƌŝŵŝŶĂů�ŚŝƐƚŽƌǇ�
ŝƐ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ƉƌŝŽƌ�ƚŽ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŵŝŶŝƐƚƌǇ͖�Žƌ�ƚŚĞ�ůĂǇ�ƉƌĞƐĞŶƚĞƌ�ƐƵďŵŝƚƐ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ�ƉƌŝŽƌ�ƚŽ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŵŝŶŝƐƚƌǇ�Ă�ĐŽƉǇ�ŽĨ�
Ă��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƚŚĞ��ŝŽĐĞƐĞ͕�ƐŚŽǁŝŶŐ�ŶŽ�ĐƌŝŵŝŶĂů�ŚŝƐƚŽƌǇ�ĂŶĚ�ŝƐ�ĐƵƌƌĞŶƚ�ǁŝƚŚŝŶ�ϱ�ǇĞĂƌƐ͘ 
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�ĞĮŶŝƟŽŶƐ 

�ĚƵůƚ͗ �Ŷ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŝƐ�ϭϴ�ǇĞĂƌƐ�Žƌ�ŽůĚĞƌ�ĂŶĚ�ǁŚŽ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ŝŶ�ŚŝŐŚ�ƐĐŚŽŽů͘ 
�ůůĞŐĂƟŽŶ͗ ��ƐƚĂƚĞŵĞŶƚ�Žƌ�ĂĐĐƵƐĂƟŽŶ�ŽĨ�ĂďƵƐĞ͕�ĞƐƉĞĐŝĂůůǇ�^ĞǆƵĂů��ďƵƐĞ 
 �ĂƌĞ͕�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�Žƌ�^ƵƉĞƌǀŝƐŝŽŶ͗ hŶƐƵƉĞƌǀŝƐĞĚ�ĂĐĐĞƐƐ�ďǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ůĞƌŐǇ�ĂŶĚͬŽƌ�ZĞůŝŐŝŽƵƐ�/ŶƐƟƚƵƚĞƐ͕�^ĞŵŝŶĂƌŝĂŶƐ͕�>ĂǇ�WĞƌƐŽŶƐ͕��ŵƉůŽǇĞĞƐ͕��ŽǀĞƌĞĚ�
sŽůƵŶƚĞĞƌƐ͕�sĞŶĚŽƌƐ�Žƌ��ŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĂŶǇ��ŚŝůĚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ĂŶǇ�ŵŝŶŝƐƚƌǇ�Žƌ�ĂĐƟǀŝƚǇ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĞ�Žƌ�ĂŶǇ�ƉĂƌŝƐŚ͕�ƐĐŚŽŽů�Žƌ�ŽƚŚĞƌ�ĚŝŽĐĞƐĂŶ�
ĞŶƟƚǇ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ĐůĞƌŐǇ͕�ŵĞŵďĞƌƐ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ŝŶƐƟƚƵƚĞƐ͕�ƐĞŵŝŶĂƌŝĂŶƐ�ĂŶĚ�ůĂǇ�ƉĞƌƐŽŶƐ͘ 
�ŚŝůĚ͕�zŽƵƚŚ͕�Žƌ�DŝŶŽƌ͗ ��ƉĞƌƐŽŶ�ůĞƐƐ�ƚŚĂŶ�ĞŝŐŚƚĞĞŶ�;ϭϴͿ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ƵŶůĞƐƐ�ĞŵĂŶĐŝƉĂƚĞĚ�ďǇ�ůĂǁ͘�DŝŶŽƌƐ�ĂŶĚ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ƚĞƌŵ�͞�ŚŝůĚƌĞŶ�ĂŶĚ�zŽƵƚŚ͟�ĂƌĞ�ƵƐĞĚ�
ŝŶƚĞƌĐŚĂŶŐĞĂďůǇ͘ 
�ŚƵƌĐŚ�WĞƌƐŽŶŶĞů�ƐŚĂůů�ŵĞĂŶ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
�ůĞƌŐǇ͗ �ůů�ƉƌŝĞƐƚƐ�ĂŶĚ�ĚĞĂĐŽŶƐ�ǁŚŽ�ƉŽƐƐĞƐƐ�Žƌ�ĚĞƐŝƌĞ�ĨĂĐƵůƟĞƐ�ĨŽƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ͘ 
 �ŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�sĞŶĚŽƌƐ͗�dŚŝƐ�ĐůĂƐƐ�ŽĨ�ƉĞƌƐŽŶƐ�ƐŚĂůů�ďĞ�ƵŶĚĞƌƐƚŽŽĚ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƉŽůŝĐǇ�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�s��,^�hƐĞƌ��ŐƌĞĞŵĞŶƚ�ƚŽ�ŝŶĐůƵĚĞ��ŽŶͲ
ƚƌĂĐƚŽƌƐ͕�sĞŶĚŽƌƐ͕�>ŝĐĞŶƐĞĞƐ͕��ŽŶƐƵůƚĂŶƚƐ͕�ĂŶĚ�DĞŵŽ�ŽĨ�hŶĚĞƌƐƚĂŶĚŝŶŐ�;DKhͿ�ƉĞƌƐŽŶŶĞů�ǁŚŽ�ŚĂǀĞ�ƵŶƐƵƉĞƌǀŝƐĞĚ�ĂĐĐĞƐƐ�ƚŽ��ŚŝůĚƌĞŶ͕�ĚŝƐĂďůĞĚ�Žƌ�ĞůĚĞƌůǇ�ƉĞƌƐŽŶƐ�ĨŽƌ�
ǁŚŽŵ�ƚŚĞ�ĚŝŽĐĞƐĞ�ƉƌŽǀŝĚĞƐ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚͬŽƌ�ƐƵƉĞƌǀŝƐŝŽŶ͘ 
�ŽǀĞƌĞĚ�sŽůƵŶƚĞĞƌ͗ �ŶǇ�ƵŶƉĂŝĚ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ĞŶŐĂŐĞĚ�Žƌ�ŝŶǀŽůǀĞĚ�ŝŶ�ĂŶǇ�ĚŝŽĐĞƐĂŶ�ŝŶƐƟƚƵƟŽŶ�Žƌ�ƉĂƌŝƐŚ�ĂĐƟǀŝƚǇ͕�ĂŶĚ�ǁŚŽ�ŝƐ�ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�Žƌ�
ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͘��ŽǀĞƌĞĚ�sŽůƵŶƚĞĞƌƐ�ŵƵƐƚ�ďĞ�ϭϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�Žƌ�ŽůĚĞƌ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ŝŶ�ŚŝŐŚ�ƐĐŚŽŽů͘�/ŶĚŝǀŝĚƵĂůƐ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ϭϴ�ǇĞĂƌƐ�ŽůĚ�
ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�ƚŽ�ĂƐƐƵŵĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚͬŽƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ��ŚŝůĚƌĞŶ͕�zŽƵƚŚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚƐ͕�ĂůƚŚŽƵŐŚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ƉĞƌŵŝƩĞĚ�ƚŽ�ĂƐƐŝƐƚ�ĂŶ�
ĂĚƵůƚ�ǁŚŽ�ŵĞĞƚƐ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ƚŽ�ĚŽ�ƐŽ͘ 
�ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ��ĂĐŬŐƌŽƵŶĚ�^ĐƌĞĞŶŝŶŐ͗ �Ŷ�ŝŶǀĞƐƟŐĂƟŽŶ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ďĂĐŬŐƌŽƵŶĚ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ƌĞĐŽƌĚ�ƚŽ�ŝŶĐůƵĚĞ�ŵƵŶŝĐŝƉĂů͕�ĐŽƵŶƚǇ͕�
ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�^ŽĐŝĂů�^ĞĐƵƌŝƚǇ�ĂŶĚ�ƐƚĂƚĞ�ĚƌŝǀŝŶŐ�ƌĞĐŽƌĚƐ͘�dŚĞ��ŝŽĐĞƐĞ�ĐƵƌƌĞŶƚůǇ�ĐŽŶĚƵĐƚƐ�ŝƚƐ�ƐĐƌĞĞŶŝŶŐ�ƚŚƌŽƵŐŚ�s��,^�ďƵƚ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ�
ŽƚŚĞƌ�ƚŚŝƌĚ-ƉĂƌƚǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘ 
�ŵƉůŽǇĞĞ͗ �ŶǇ�ůĂǇ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŝƐ�ĞŵƉůŽǇĞĚ�ďǇ�Žƌ�ĞŶŐĂŐĞĚ�ŝŶ�ŵŝŶŝƐƚƌǇ�ǁŝƚŚ�ƚŚĞ��ŝŽĐĞƐĞ͕�WĂƌŝƐŚ͕�^ĐŚŽŽů�Žƌ�ŽƚŚĞƌ�ĞŶƟƚǇ�ĂĸůŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ͕�
ǁŚŽ�ƌĞĐĞŝǀĞƐ�ĐŽŵƉĞŶƐĂƟŽŶ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�;ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĨŽƌŵͿ�ƌĞŶĚĞƌĞĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŽďůŝŐĂƟŽŶ�ƚŽ�ǁŝƚŚŚŽůĚ�ĨŽƌ�ƉĂǇƌŽůů�ƚĂǆ�;&/��͕�DĞĚŝĐĂƌĞ͕�ĂŶĚ�ǁŝƚŚŚŽůĚŝŶŐͿ�ĞǆŝƐƚƐ͕�
ǁŚĞƚŚĞƌ�ƉĂƌƚ-ƟŵĞ�Žƌ�ĨƵůů-ƟŵĞ͘��ůů��ŵƉůŽǇĞĞƐ͕�ĞǀĞŶ�ƚŚŽƐĞ�ƵŶĚĞƌ�ϭϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�;ϭϰ�–�ϭϳ�ǇĞĂƌƐ�ŽĨ�ĂŐĞͿ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ďĂĐŬŐƌŽƵŶĚ�ƐĐƌĞĞŶŝŶŐ�ĂƐ�Ă�ĐŽŶĚŝƟŽŶ�ŽĨ�ĞŵƉůŽǇͲ
ŵĞŶƚ͘�WĂƌĞŶƚĂů�ĐŽŶƐĞŶƚ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�&ůŽƌŝĚĂ�ƚŽ�ƐŝŐŶ�ƚŚĞ�&�>��s��,^�tĂŝǀĞƌͬ�ŐƌĞĞŵĞŶƚ͘�͞WĞƌƐŽŶŶĞů͟�ĂƐ�ĚĞĮŶĞĚ�ŚĞƌĞŝŶ͕�ŚĂƐ�ƌĞĨĞƌĞŶĐĞ�ŽŶůǇ�ƚŽ�ƚŚĞ�
ĂƉƉůŝĐĂďŝůŝƚǇ�ŽĨ�ƚŚŝƐ�ƉŽůŝĐǇ�ĂŶĚ�ŝƐ�ŶŽƚ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�ĂŶǇ�ĂŐĞŶĐǇ�Žƌ�ĞŵƉůŽǇŵĞŶƚ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚŝŽĐĞƐĞ�ĂŶĚ�ƚŚĞ�ƉĂƌƚǇ�ǁŚŽƐĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚŝƐ�ƉŽůŝĐǇ�ŝƐ�
ƐŽƵŐŚƚ͘ 
WĂƐƚŽƌĂů��ĂƌĞ�WƌŽǀŝĚĞƌƐ͗ sŽůƵŶƚĞĞƌƐ�ǁŚŽ�ĂƌĞ�ĞŶƚƌƵƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĐĂƌĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�ĂŶǇ��ŚŝůĚ�Žƌ�sƵůŶĞƌĂďůĞ��ĚƵůƚ͕�ǁŚŽ�ƉƌŽǀŝĚĞ�ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�
ƐĞƌǀŝĐĞ�ĂŶĚ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ƐŝĐŬ�ĂŶĚ�ƐŚƵƚ-ŝŶ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ŵŝŶŝƐƚƌǇ͘�dǇƉĞƐ�ŽĨ�ŵŝŶŝƐƚƌǇ-ŝŶ-ƐĞƌǀŝĐĞ�ŵĂǇ�ŝŶĐůƵĚĞ�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�sĞŚŝĐůĞ��ƌŝǀĞƌƐ͕ �ƌƌĂŶĚ�ZƵŶŶĞƌƐ͕�
�ĞƌĞĂǀĞŵĞŶƚ�DŝŶŝƐƚĞƌƐ͕��ĂƌĞ�'ŝǀĞƌƐ͕�WĂƐƚŽƌĂů�DŝŶŝƐƚĞƌƐ͕�,ĞĂůƚŚ�DŝŶŝƐƚĞƌƐ͕�,ĞůƉŝŶŐ�ǁŝƚŚ��ŚŽƌĞƐ͕�ĞƚĐ͘ 
YƵĂůŝĮĞĚ��ŶƟƚǇ͗ dŚĞ��ŝŽĐĞƐĞ�ŽĨ�^ƚ͘�WĞƚĞƌƐďƵƌŐ�ŝƐ�Ă�YƵĂůŝĮĞĚ��ŶƟƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�&�>���ŵƉůŽǇĞĞ͕�sŽůƵŶƚĞĞƌ��ƌŝŵŝŶĂů�,ŝƐƚŽƌǇ�^ǇƐƚĞŵ�;s��,^Ϳ͘ 
^ĞǆƵĂů��ďƵƐĞ͗ �ŶǇ�ĂĐƚ�ĂƐ�ĚĞĮŶĞĚ�ďǇ��ŚĂƉƚĞƌ�ϯϵ�ĂŶĚ��ŚĂƉƚĞƌ�ϰϭϱ�ŽĨ�ƚŚĞ�&ůŽƌŝĚĂ�^ƚĂƚƵƚĞƐ͘ 
sƵůŶĞƌĂďůĞ��ĚƵůƚ͗ ��ƉĞƌƐŽŶ�ĂƐ�ĚĞĮŶĞĚ�ďǇ��ŚĂƉƚĞƌ�ϯϵ�ŽĨ�ƚŚĞ�&ůŽƌŝĚĂ�^ƚĂƚƵƚĞƐ͘ 
 
 
�ŶĚ�ŶŽƚĞƐ͗ 
ϭ�dŚĞ�ƐƚĂƚƵƚŽƌǇ�ĐŽŶĮĚĞŶƟĂůŝƚǇ�ŽĨ�ƉƌŝǀŝůĞŐĞĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�^ĞĐƟŽŶ�ϵϬ͘ϱϬϱ͕�&͘^͕͘�ƐŚĂůů�ďĞ�ŽďƐĞƌǀĞĚ�ǁŚĞŶ�ĂƉƉůŝĐĂďůĞ�ƚŽ�Ăůů�ƌĞƉŽƌƟŶŐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�
ƚŚŝƐ�ƉĂƌĂŐƌĂƉŚ͘�^ĞĐƟŽŶ�ϵϬ͘ϱϬϱ͕�&͘^͘�ĞƐƚĂďůŝƐŚĞƐ�Ă�ƉƌŝǀŝůĞŐĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚŽ��ůĞƌŐǇ͕�ŝĨ�ŵĂĚĞ�ƉƌŝǀĂƚĞůǇ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƐĞĞŬŝŶŐ�ƐƉŝƌŝƚƵĂů�ĐŽƵŶƐĞů�
ĂŶĚ�ĂĚǀŝĐĞ�ĨƌŽŵ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ůĞƌŐǇ�ŝŶ�ƚŚĞ�ƵƐƵĂů�ĐŽƵƌƐĞ�ŽĨ�ƉƌĂĐƟĐĞ�Žƌ�ĚŝƐĐŝƉůŝŶĞ�ĂŶĚ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚŝƐĐůŽƐƵƌĞ͘  
/DWKZd�Ed��KEd��d�/E&KZD�d/KE 
ΎΎΎ 

�ŝŽĐĞƐĂŶ�sŝĐƟŵ��ƐƐŝƐƚĂŶĐĞ�DŝŶŝƐƚĞƌ�;ƚŽůů-ĨƌĞĞͿ͗ �;ϴϲϲͿ�ϰϬϳ-ϰϱϬϱ 
�ŝŽĐĞƐĂŶ�^ĂĨĞ��ŶǀŝƌŽŶŵĞŶƚ�WƌŽŐƌĂŵ�KĸĐĞ͗                �;ϳϮϳͿ�ϯϰϰ-ϭϲϭϭ͕�Ğǆƚ͘�ϱϯϳϳ 
&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŚŝůĚƌĞŶ�Θ�&ĂŵŝůŝĞƐ� �ďƵƐĞ�,ŽƚůŝŶĞ�ZĞŐŝƐƚƌǇ�;ƚŽůů-ĨƌĞĞͿ͗                           �;ϴϬϬͿ�ϵϲϮ-Ϯϴϳϯ 
>ŽĐĂů�>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ��ŐĞŶĐǇ͗                         �ϵϭϭ 
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,QWURGXFWLRQ 
7KH�&DWKROLF�&KXUFK�LQ�ZHVW�FHQWUDO�)ORULGD�LV�EOHVVHG�ZLWK�D�JUHDW�GLYHUVLW\�RI�SHUVRQV�FUHDWHG�LQ�WKH�GLYLQH�LPDJH��:H�UHVSHFW��KRQRU�DQG�FHOHEUDWH�
WKH�,PDJH�RI�*RG�UHYHDOHG�LQ�KXPDQ�XQLTXHQHVV��GLJQLW\�DQG�GLYHUVLW\��DV�VXJJHVWHG�LQ�*HQHVLV��������2Q�WKH�VL[WK�DQG�ODVW�GD\�RI�WKH�FUHDWLRQ��*RG�
FUHDWHG�D�PDQ�WR�+LV�RZQ�,PDJH��WR�WKH�,PDJH�RI�*RG�+H�FUHDWHG�KLP���:H�EHOLHYH�WKDW�HYHU\�FKLOG�LV�D�JLIW�IURP�*RG�IURP�WKH�PRPHQW�RI�FRQFHS�
WLRQ��:H�EHOLHYH�WKDW�WKH�FKLOGUHQ�HQUROOHG�LQ�RXU�VFKRROV��SDULVK�UHOLJLRXV�HGXFDWLRQ�SURJUDPV�DQG�RWKHU�SURJUDPV�PXVW�EH�WUHDWHG�ZLWK�GLJQLW\��UH�
VSHFW�DQG�FDUH��DV�GHVFULEHG�LQ��$�6DFUHG�7UXVW��7KH�6DIHW\�RI�2XU�&KLOGUHQ���1DWLRQDO�&DWKROLF�(GXFDWLRQ�$VVRFLDWLRQ���������$Q�DGXOW�LQYROYHG�LQ�
DQ\�UROH�RI�D�SURJUDP�LV�GHILQHG�DV�D�SHUVRQ�ZKR�LV�DW�OHDVW�WZHQW\-RQH�\HDUV�RI�DJH��DQG�ZKR�KDV�EHHQ�DSSURYHG�WR�ZRUN�ZLWK�\RXQJ�SHRSOH�E\�WKH�
SDVWRU��SULQFLSDO��FRPPXQLW\�RUJDQL]DWLRQ�OHDGHU�RU�D�GHVLJQDWH���0F&DUWK\�������D���:H�VHUYH�DOO�\RXQJ�SHRSOH�ZLWKRXW�UHJDUG�WR�JHQGHU��FUHHG��
QDWLRQDO�RULJLQ��DJH��VH[XDO�RULHQWDWLRQ��PDULWDO�VWDWXV��VRFLRHFRQRPLF�VWDWXV��SROLWLFDO�EHOLHIV�RU�GLVDELOLWLHV��$OO�DGXOWV�ZRUNLQJ�ZLWK�\RXWK�LQ�DQ\�
FDSDFLW\�PXVW�EH�DSSURYHG�WKURXJK�WKH�SURSHU�EDFNJURXQG�FKHFNV�DQG�VFUHHQLQJ�DV�UHTXLUHG�E\�WKH�'LRFHVH�RI�6W��3HWHUVEXUJ��7KLV�FRGH�LV�QRW�LQWHQG�
HG�WR�RWKHUZLVH�OLPLW�WKH�H[SHFWDWLRQ�RI�VWDII��FKLOGUHQ��VWXGHQWV��DQG�YROXQWHHUV�WR�HQJDJH�IXOO\�LQ�WKH�WUDGLWLRQV�RI�WHDFKLQJ��FHOHEUDWLQJ��SDUWLFLSDWLQJ�
LQ�DQG�EHLQJ�IRUPHG�E\�WKH�&DWKROLF�IDLWK��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�FXUULFXOXP��FDWHFKHVLV��WKH�VDFUDPHQWV��RWKHU�OLWXUJLHV��ZRUVKLS�VHUYLFHV��DQG�
PLQLVWULHV��7KLV�FRGH�LV�XVHG�LQ�FRQMXQFWLRQ�ZLWK�H[LVWLQJ�GLRFHVDQ�SROLFLHV��SURWRFROV�RU�RWKHU�FRGHV�DQG�LV�QRW�LQWHQGHG�WR�VXSHUVHGH�WKHP� 
 
3URIHVVLRQDO�5ROH 
���$GXOWV�UHFRJQL]H�WKH�GLJQLW\�RI�HDFK�SHUVRQ�DQG�UHIUDLQ�IURP�EHKDYLRUV�RU�ZRUGV�WKDW�DUH�GLVUHVSHFWIXO�WR�DQ\RQH�RI�DQ\�JURXS� 
���$GXOWV�ZRUN�FROODERUDWLYHO\�ZLWK�WKH�SDVWRU��VXSHUYLVRUV�DQG�DVVRFLDWHV�LQ�FRPPXQLW\���RU�VFKRRO�SURJUDPV��7KHVH�DGXOWV�GLVWLQJXLVK�WKHLU�RZQ�
SULYDWH�RSLQLRQV�IURP�WKRVH�RI�WKH�&DWKROLF�IDLWK�RU�WKHLU�SURIHVVLRQ�LQ�DOO�SXEOLFLW\��SXEOLF�DQQRXQFHPHQWV�RU�SXEOLFDWLRQV� 
���$GXOWV�KDYH�D�UHVSRQVLELOLW\�LQ�DOO�UHODWLRQVKLSV�WR�ZLWQHVV�WKH�FKDVWLW\�DSSURSULDWH�WR�WKHLU�YRFDWLRQ�LQ�OLIH��ZKHWKHU�FHOLEDWH��PDUULHG��RU�VLQJOH� 
���$GXOW�OHDGHUV�DUH�FRPSHWHQW�DQG�UHFHLYH�HGXFDWLRQ�DQG�WUDLQLQJ�FRPPHQVXUDWH�ZLWK�WKHLU�UROH�V��DQG�UHVSRQVLELOLWLHV�ZRUNLQJ�ZLWK�\RXWK��7KH\�DUH�
WR�EH�PDGH�DZDUH�RI�DOO�GLRFHVDQ�SROLFLHV�IRU�ZRUNLQJ�ZLWK�\RXWK� 
���$GXOWV�DUH�DZDUH�WKH\�KDYH�FRQVLGHUDEOH�SHUVRQDO�SRZHU�EHFDXVH�RI�WKHLU�SRVLWLRQ�RU�PLQLVWU\��7KHUHIRUH��WKH\�ZLOO�VXVWDLQ�UHVSHFWIXO�UHODWLRQVKLSV��
DYRLGLQJ�PDQLSXODWLRQ�DQG�RWKHU�DEXVHV�RI�SRZHU� 
���$GXOWV�PDLQWDLQ�DSSURSULDWH�SURIHVVLRQDO�ERXQGDULHV��H�J���SK\VLFDO��VH[XDO��UHODWLRQDO�DQG�HPRWLRQDO��$SSURSULDWH�XVH�RI�WLPH�IRU�ZRUNLQJ�ZLWK��
VSHDNLQJ�ZLWK�DQG�HQJDJLQJ�ZLWK�FKLOGUHQ�DQG�\RXWK�LV�DQ�LPSRUWDQW�ERXQGDU\��$GXOWV�DUH�QRW�WR�EH�DYDLODEOH�������EXW�UDWKHU�ZRUN�ZLWKLQ�QRUPDO�
H[SHFWHG�WLPH�IUDPHV�����$GXOWV�PRGHO�KHDOWK\�DQG�SRVLWLYH�EHKDYLRUV�ZLWK�\RXQJ�FKLOGUHQ��DGROHVFHQWV��DQG�RWKHU�DGXOWV� 
 
3URIHVVLRQDO�$FFRXQWDELOLW\ 
���$GXOWV�PXVW�QHYHU�HQJDJH�LQ�VH[XDO�LQWLPDFLHV�RU�RYHUW�VH[XDO�EHKDYLRUV�ZLWK�FKLOGUHQ�DQG�RU�\RXWK��7KLV�LQFOXGHV�FRQVHQVXDO�DQG�QRQFRQVHQVXDO�
FRQWDFW��FRYHUW�RU�RYHUW�VHGXFWLYH�VSHHFK�RU�JHVWXUHV�WKDW�VH[XDOO\�DEXVHV��H[SORLWV��RU�KDUDVVHV�DQRWKHU�SHUVRQ� 
���7RXFKLQJ�VKRXOG�EH�DJH�DSSURSULDWH�DQG�EDVHG�RQ�WKH�QHHG�RI�WKH�PLQRU�DQG�QRW�RQ�WKH�QHHG�RI�WKH�DGXOW��$Q�DGXOW�LV�WR�DYRLG�SK\VLFDO�FRQWDFW�
ZKHQ�DORQH�ZLWK�D�PLQRU��,I�D�PLQRU�LQLWLDWHV�SK\VLFDO�FRQWDFW��DQ�DSSURSULDWH��OLPLWHG�UHVSRQVH�LV�SURSHU� 
����3URFXULQJ��SURYLGLQJ��RU�XVLQJ�DOFRKRO�DQG�RU�FRQWUROOHG�VXEVWDQFHV�IRU�RU�ZLWK�\RXWK�LV�LQDSSURSULDWH�DQG�XQHWKLFDO� 
����$GXOWV�VKRXOG�QHYHU�SRVVHVV�RU�XVH�DOFRKRO�RU�GUXJV�ZKLOH�VXSHUYLVLQJ�DQG�RU�SDUWLFLSDWLQJ�LQ�D�\RXWK�DFWLYLW\� 
����$GXOWV�DOZD\V�PHHW�ZLWK�\RXQJ�SHRSOH�LQ�DUHDV�WKDW�DUH�YLVLEOH�DQG�DFFHVVLEOH� 
����2QH-RQ-RQH�PHHWLQJV�ZLWK�D�\RXQJ�SHUVRQ�DUH�EHVW�KHOG�LQ�D�SXEOLF�DUHD��RU�LI�WKDW�LV�QRW�SRVVLEOH��WKHQ�WKH�GRRU�WR�WKH�URRP�LV�OHIW�RSHQ��$QRWKHU�
DGXOW�LV�WR�EH�QRWLILHG�DERXW�WKH�PHHWLQJ�ZKHQHYHU�IHDVLEOH��1RWLI\�SDUHQWV�RI�PHHWLQJV� 
����,W�LV�DOZD\V�D�SUHIHUUHG�SUDFWLFH�WR�KDYH�WZR�DGXOWV�SUHVHQW�LQ�WKH�DUHD�ZKHUH�\RXWK�DUH�SUHVHQW������'ULYLQJ�DORQH�ZLWK�D�\RXQJ�SHUVRQ�VKRXOG�EH�
DYRLGHG� 
����$GXOWV�DUH�QRW�WR�EH�DORQH�ZLWK�PLQRUV�LQ�D�UHVLGHQFH��VOHHSLQJ�IDFLOLW\��ORFNHU�URRP��UHVW�URRP��GUHVVLQJ�IDFLOLW\��RWKHU�FORVHG�URRP��RU�LVRODWHG�
DUHD�WKDW�LV�LQDSSURSULDWH�WR�D�PLQLVWU\�UHODWLRQVKLS� 
����$XGLRYLVXDO��PXVLF��DQG�SULQW�UHVRXUFHV�XVHG�LQ�SURJUDPV�PXVW�EH�VFUHHQHG�SULRU�WR�XVH�WR�HQVXUH�WKHLU�DSSURSULDWHQHVV�IRU�WKH�SDUWLFLSDQWV��,W�LV�
QHYHU�DSSURSULDWH�WR�XVH�DQ��5��UDWHG�PRYLH�ZLWKRXW�SDUHQWDO�FRQVHQW�RU�ZLWKRXW�VFUHHQLQJ�IRU�VH[XDO�FRQWHQW��QXGLW\��ODQJXDJH��YLROHQFH��DQG�WKHPHV�
RU�FRQWHQW�ZKLFK�KDUP�WKH�GLJQLW\�RI�WKH�KXPDQ�SHUVRQ��(YHQ��3%��PRYLHV�VKRXOG�EH�UHYLHZHG�FDUHIXOO\��0RYLHV�ZLWK�UDWLQJV�VWURQJHU�WKDQ��5��DUH�
QHYHU�DSSURSULDWH��0XVLF�O\ULFV�VKRXOG�DOVR�EH�UHYLHZHG�WR�HQVXUH�WKHLU�DSSURSULDWHQHVV��3DUHQWV�VKRXOG�EH�LQIRUPHG�RI�PRYLHV�WKDW�ZLOO�EH�XVHG�LQ�
FRQMXQFWLRQ�ZLWK�DQ\�SURJUDP�� 
����7KH�FRPSXWHU�DQG�LQWHUQHW�DUH�DFFHSWDEOH�DQG�FRPPRQ�PHDQV�RI�FRPPXQLFDWLRQ�DQG�HQWHUWDLQPHQW��$GXOWV�PXVW�QHYHU�HQJDJH�ZLWK�VH[XDOO\�
H[SOLFLW�DQG�RU�SRUQRJUDSKLF�PDWHULDOV�RU�FKDW�URRPV�ZLWK�FKLOGUHQ�DQG�\RXWK��7KH\�VKRXOG�QRW�XVH�DQ\�FRPSXWHU�VRIWZDUH��JDPHV�RU�DQ\�IRUP�RI�
LQWHUQHW�SHUVRQDO�LQWHUDFWLRQ�RU�HQWHUWDLQPHQW�WKDW�FRXOG�QRW�EH�XVHG�FRPIRUWDEO\�LQ�WKH�SUHVHQFH�RI�SDUHQWV������$GXOWV�DUH�WUDLQHG�WR�EH�DZDUH�RI�WKH�
VLJQV�RI�SK\VLFDO��VH[XDO��DQG�SV\FKRORJLFDO�DEXVH�DQG�QHJOHFW� 
����$GXOWV�DUH�DZDUH�RI�WKHLU�OLPLWDWLRQV�ZLWK�UHVSHFW�WR�SDUDSURIHVVLRQDO�FRXQVHOLQJ�DQG�ZLOO�PDNH�DSSURSULDWH�UHIHUUDOV� 
����$GXOWV�DJUHH�WR�DGKHUH�WR�FLYLO�DQG�HFFOHVLDO�ODZ��SROLF\�DQG�SURFHGXUH�IRU�UHSRUWLQJ�DEXVH��VXVSHFWHG�DEXVH�RU�QHJOHFW� 
����$GXOWV�DUH�DZDUH�RI�DQG�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SDULVK��RUJDQL]DWLRQDO�DQG�RU�GLRFHVDQ�SROLFLHV�ZLWK�VSHFLDO�DWWHQWLRQ 
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&RQILGHQWLDOLW\ 
,W�LV�XQGHUVWRRG�DQG�DJUHHG�WR�WKDW�LQ�\RXU�UROH�DV�D�92/817((5�\RX�ZLOO�KDYH�DFFHVV�WR�FHUWDLQ��LQIRUPDWLRQ�
WKDW�LV�DQG�PXVW�EH�NHSW�FRQILGHQWLDO���7R�HQVXUH�WKH�SURWHFWLRQ�RI�VXFK�LQIRUPDWLRQ��DQG�WR�SUHVHUYH�DQ\�FRQIL�
GHQWLDOLW\�QHFHVVDU\�XQGHU�WKH�JXLGHOLQHV�RI�6W��0DUN�WKH�(YDQJHOLVW�&DWKROLF�&KXUFK��,W�LV�DJUHHG�WKDW� 

 
&RQILGHQWLDO�,QIRUPDWLRQ�FDQ�EH�GHVFULEHG�DV�DQG�LQFOXGHV� 
$Q\�DQG�DOO�LQIRUPDWLRQ�UHODWLQJ�WR�SDULVKLRQHUV�LQFOXGLQJ��PDULWDO�VWDWXV��DJH��DGGUHVV�RU�GRPLFLOH��ILQDQF�
HV��QDPHV�RI�FKLOGUHQ��VDFUDPHQWDO�GLVFORVXUHV��LPPLJUDWLRQ�VWDWXV��UDFH��RULJLQ��VRFLDO�VHFXULW\�LQIRUPDWLRQ��
HGXFDWLRQ�DQG�HPSOR\PHQW�VWDWXV�ZKHWKHU�SDVW��SUHVHQW�RU�IXWXUH�DQG�ZKHWKHU�VXFK�LQIRUPDWLRQ�LV�GHVLJQDW�
HG�DV�³&RQILGHQWLDO�,QIRUPDWLRQ´�DW�WKH�WLPH�RI�LWV�GLVFORVXUH� 
 
7KH�92/817((5�DJUHHV�QRW�WR�GLVFORVH�WKH�&RQILGHQWLDO�,QIRUPDWLRQ�REWDLQHG�IURP�WKH�GLVFORVHU�WR�DQ\RQH�
XQOHVV�UHTXLUHG�E\�ODZ� 

 
$Q\� DGGLWLRQ� RU�PRGLILFDWLRQ� WR� WKLV�$JUHHPHQW�PXVW� EH�PDGH� LQ�ZULWLQJ� DQG� VLJQHG� E\� WKH�3DVWRU� DQG� WKH�
92/817((5� 
 
)LGHOLW\ 
 
,�KHUHE\�GHFODUH�WKDW�DV�P\�UROH�DQG�UHVSRQVLELOLW\�DV�D�&DWHFKLVW�IRU�6W��0DUN�WKH�(YDQJHOLVW�&DWKROLF�FKXUFK��,�
DP�FRPPLWWHG�WR�DVVLVW�LQ�WHDFKLQJ�RXU�\RXWK�DXWKHQWLF�GRFWULQH�DQG�WR�UHIUDLQ�IURP�SXWWLQJ�IRUWK�DV�&DWKROLF�
WHDFKLQJ��GRFWULQH�DQG�RU�GRJPD�WKDW�LV�FRQWUDU\�WR�WKH�&KXUFK¶V�PDJLVWHULXP��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��UH�
IUDLQLQJ�IURP�VKDULQJ�SHUVRQDO�RSLQLRQ�RU�EHOLHIV�WKDW�DUH�QRW�LQ�DFFRUGDQFH�ZLWK�&DWKROLF�WHDFKLQJ�� 
 
,�FRPPLW�P\VHOI�WR�IROORZ�WKH�FXUULFXOXP�RXWOLQH�HVWDEOLVKHG�E\�WKH�)DLWK�)RUPDWLRQ�GHSDUWPHQW�DQG�WR�PHHW�
WKH�JRDOV�DQG��RU�REMHFWLYHV�RI�WKH�SURJUDP�WR�WKH�EHVW�RI�P\�DELOLWLHV� 
 
'UHVV�&RGH 
 
$OO�IDLWK�IRUPDWLRQ�VWDII�PHPEHUV��FDWHFKLVWV�DQG�\RXWK�YROXQWHHUV�UHSUHVHQW�WKH�&DWKROLF�&KXUFK��ZH�DUH�WKH�
IDFH�RI�WKH�LQVWLWXWLRQ�DQG�ZH�DOVR�VHUYH�DV�UROH�PRGHOV�IRU�WKRVH�ZH�VHUYH���,W�LV�IRU�WKLV�UHDVRQ�WKDW�LW�LV�LP�
SRUWDQW�WR�FDUU\�RXUVHOYHV�DV�FKLOGUHQ�RI�*RG��KDYLQJ�LQ�PLQG�WKDW�ZH�DUH�WHPSOHV�RI�WKH�+RO\�6SLULW�DQG�ZH�DUH�
WR�UHVSHFW�RXUVHOYHV�DQG�DYRLG�FDXVLQJ�RWKHUV� WR�VLQ�� �,W� LV�IRU� WKLV�UHDVRQ�WKDW�ZH�DUH�DOO�H[SHFWHG�WR�FRPSO\�
ZLWK�WKH�GUHVV�FRGH�SROLFLHV�RXWOLQHG�EHORZ� 
 
+HDGZHDU���12�KDWV��EDQGDQQD��UDJV��RU�FDSV�DUH�WR�EH�ZRUQ�LQVLGH�WKH�EXLOGLQJ��12�KHDGSKRQHV�DUH�WR�EH�XVHG�
HLWKHU� 
 
6KLUWV�	�%ORXVHV���12�VNLQ�RU�XQGHUZHDU�VKRXOG�VKRZ�DW�DQ\�WLPH��6KLUWV�DQG�EORXVHV�VKRXOG�EH�ORQJ�HQRXJK�
WR�FRYHU�\RXU�VNLQ��12�WDQN�WRSV��KDOWHU�WRSV��VSDJKHWWL�VWUDSV��RU�PLGULII�WRSV�PD\�EH�ZRUQ���%ORXVHV�PXVW�EH�
FXW�QR�ORZHU�WKDQ�\RXU�SLQN\�ZKHQ�\RXU�WKXPE�LV�SODFHG�RQ�\RXU�FKLQ�ZLWK�WKH�WKXPE�WRXFKLQJ�WKH�ORZHU�OLS�
DQG�KHDG�KHOG�VWUDLJKW��12�&/($9$*(��12�FORWKLQJ�ZLWK�LQDSSURSULDWH�PHVVDJHV�SURPRWLQJ�DOFRKRO��WREDF�
FR��JDQJV��YLROHQFH��VH[�DQG�RU�RIIHQVLYH�PHVVDJH�PD\�EH�ZRUQ� 
 
3DQWV��12�XQGHUZHDU�VKRXOG�EH�VHHQ���3DQWV�PXVW�EH�ZRUQ�RQ�WKH�ZDLVW�DQG�UHPDLQ�RQ�WKH�ZDLVW�RU�EH�IDVWHQHG�
ZLWK�D�EHOW� 
 
6NLUWV�DQG�'UHVVHV���12�VKRUW�VNLUWV�RU�GUHVVHV���0D[LPXP�RI���LQFKHV�DERYH�WKH�NQHHV�LV�SHUPLWWHG��LQFOXGLQJ�
VLGHV�DQG�VOLWV���12�VSDQGH[�VW\OH�VKRUWV��FXW�XS�MHDQV��UXQQLQJ�VKRUWV��ER[HU�VKRUWV�RU�SDMDPDV�DUH�SHUPLWWHG��
%HUPXGD�VKRUWV�DUH�SHUPLWWHG�LI�WKH\�DUH�RQO\���LQFKHV�DERYH�WKH�NQHHG� 
 
)RRWZHDU���12�EHGURRP�VOLSSHUV� 
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/��,1)250$7,21�$1'�*8,'(/,1(6�)25�<287+�0,1,67(56 
· %H�FRPPLWWHG�WR�WKH�SUDFWLFH�RI�WKH�&DWKROLF�IDLWK�DQG�KDYH�D�ZLOOLQJQHVV�WR�VKDUH�WKDW�IDLWK� 
 
· 3UD\�DQG�WKHQ�SUHSDUH�D�OHVVRQ�SODQ�IRU�HDFK�VHVVLRQ��3ODQV�VKRXOG�EH�GRQH�DKHDG�RI�WLPH�DW�OHDVW�D�ZHHN�LQ�DGYDQFH��7KLV�ZLOO�

KHOS�LI�DQ�HPHUJHQF\�VXEVWLWXWH�QHHGV�WR�FRYHU�\RXU�FODVV��:H�ZLOO�XVH�&KDUW�WKH�\HDU�IRUP�WR�KHOS�ZLWK�WKLV�SURFHVV� 
 
· .HHS�LQIRUPHG�DQG�SODQ�WR�DWWHQG�SDULVK�DQG�RU�'LRFHVDQ�ZRUNVKRSV�WKDW�DUH�RIIHUHG�IRU�,Q-VHUYLFH�WUDLQLQJ�RU�SHUVRQDO�JURZWK� 
 
· 3ODQ�RQ�EHLQJ�SUHVHQW�HDFK�VHVVLRQ��6XQGD\�RU�0RQGD\�GHSHQGLQJ�RQ�\RXU�VFKHGXOH���&RPH�(DUO\��3LFN�XS�IROGHU�IURP�WKH�ZHO�

FRPH�GHVN��JUHHW�WHHQV��KDYH�PDWHULDOV�UHDG\��,Q�WKH�HYHQW�RI�D�SODQQHG�DEVHQFH��YDFDWLRQ��IDPLO\�YLVLWLQJ��HWF����SOHDVH�FRQWDFW�
WKH�&RRUGLQDWRU�RI�<RXWK�0LQLVWU\�IRU�D�VXEVWLWXWH��,Q�HYHQW�RI�DQ�HPHUJHQF\��LOOQHVV��FDU�DFFLGHQW��HWF���SOHDVH�FRQWDFW�/DXUD�
5LYHUD�DW����-���-�����RU�-DUHG�&XQLR�DW����-���-����� 

 
· 6HW�D�WRQH�RI�ORYLQJ��%(/21*,1*��DQG�DFFHSWDQFH�RI�RWKHUV��*HW�WHHQV�WR�NQRZ�HDFK�RWKHU�DQG�WR�IHHO�D�SDUW�RI�*RG¶V�IDPLO\�DW�

RXU�\RXWK�PLQLVWU\� 
 
· %HFDXVH�ZH�DUH�VKDULQJ�WKH�SK\VLFDO�VSDFH�RI�WKH�FODVVURRP�ZLWK�RWKHUV��LW�LV�QHFHVVDU\�WKDW�WKH�URRPV�EH�NHSW�QHDW���,I�\RX�ZDON 
��������LQ�D�URRP�DQG�ILQG�VRPHWKLQJ�EURNHQ��RU�XQXVXDOO\�PHVV\��SOHDVH�FRQWDFW��/DXUD�5LYHUD�EHIRUH�DOORZLQJ�WHHQV�WR�HQWHU�WKH 
��������URRP���8QGHU�QR�FLUFXPVWDQFH�VKRXOG�D�WHHQ�WRXFK�RU�KDQGOH�LWHPV�RWKHU�WKDQ�WKHLU�<RXWK�0LQLVWU\�PDWHULDOV��%HIRUH�OHDYLQJ�������������

WKH�URRP��PDNH�VXUH�WKH�DUHD�LV�DV�QHDW�RU�QHDWHU�WKDQ�EHIRUH���7XUQ�RII�DOO�OLJKWV��6SHFLILF�LQIR�RQ�URRP�VHW�XS�LV�ORFDWHG�LQ�WKH�
PLQLVWU\�OHDGHU�KDQGERRN� 
 

· <RXWK�0LQLVWU\�VHVVLRQ�WLPHV�DUH�DV�IROORZV�� 
 <'LVFLSOH�6XQGD\������-������$0     <'LVFLSOH�0RQGD\������-�����30 
 <'LVFLSOH�6XQGD\�������-�����30     /LJKWKRXVH������:HGQHVGD\������-�����30 
 <'LVFLSOH�6XQGD\������-�����30     %($&21�:HGQHVGD\������-�����30 
 
· $OO�ZULWWHQ�FRPPXQLFDWLRQ�EHWZHHQ�<RXWK�0LQLVWHU�DQG�SDUHQWV�QHHGV�WR�EH�SUHYLHZHG�E\�WKH�&RRUGLQDWRU�RI�<RXWK�0LQLVWU\�

EHIRUH�EHLQJ�VHQW�KRPH��$OVR��DQ\�W\SH�RI�RXWUHDFK�IRU�D�SDUWLFXODU�FKDULW\�RU�RUJDQL]DWLRQ�PXVW�EH�FOHDUHG�E\�WKH�RIILFH� 
 
· &RPPXQLFDWLRQ�EHWZHHQ�SDUHQWV�DQG�\RXWK�PLQLVWU\�LV�HVVHQWLDO��3DUHQWV�DUH�WKH�SULPDU\�HGXFDWRUV�RI�WKHLU�WHHQV�DQG�ZH�DUH�KHUH�

WR�DVVLVW�WKHP�LQ�KHOSLQJ�RXU�WHHQV�JURZ�LQ�IDLWK��NQRZOHGJH��DQG�ORYH�RI�RXU�/RUG�DQG�RXU�FKXUFK��&DOOV�QHHG�WR�EH�PDGH�ZKHQ�
HYHU�D�FKLOG�PLVVHV���RU�PRUH�VHVVLRQV��7KLV�ZLOO�EH�GRQH�E\�WKH�)DLWK�)RUPDWLRQ�RIILFH� 

 
· $FFLGHQWV��,Q�WKH�HYHQW�RI�DQ�DFFLGHQW�GXULQJ�<'LVFLSOH�WLPH��SOHDVH�QRWLI\�WKH�&RRUGLQDWRU�RI�<RXWK�0LQLVWU\�LPPHGLDWHO\�DQG�

VHHN�DQ\�QHFHVVDU\�PHGLFDO�WUHDWPHQW��,I�WKH�&RRUGLQDWRU�RI�<RXWK�0LQLVWU\�FDQQRW�EH�ORFDWHG��ILQG�D�VWDII�PHPEHU��,Q�$//�
&$6(6��D�ZULWWHQ�UHSRUW�RI�WKH�FLUFXPVWDQFHV�RI�WKH�LQMXU\�PXVW�EH�ILOHG�E\�WKH�<RXWK�0LQLVWHU�ZKR�ZDV�UHVSRQVLEOH�IRU�WKH�
JURXS�LQ�ZKLFK�WKH�DFFLGHQW�RFFXUUHG��7KLV�UHSRUW�LV�GXH�ZLWKLQ����KRXUV�RI�WKH�DFFLGHQW�RU�LQMXU\�WR�WKH�&RRUGLQDWRU�RI�<RXWK�
0LQLVWU\� 

 
· 6XSSO\�%LQ��(DFK�LQGLYLGXDO�JURXS�LV�JLYHQ�D�VXSSO\�ELQ�WKDW�LV�XVHG�WR�JURXS�VXSSOLHV�DQG�UHVRXUFHV� 
 
· *R�RYHU�FODVVURRP�UXOHV�IRU�JRRG�EHKDYLRU���7HHQV�DUH�FDSDEOH�RI�HVWDEOLVKLQJ�DQG�IROORZLQJ�WKHLU�RZQ�UXOHV���,QWURGXFH�\RXUVHOI�

DQG�DOORZ�WKH�WHHQV�WR�GR�WKH�VDPH��(VWDEOLVK�SROLFLHV��ILUH�GULOO��EDWKURRP��JXP��GLVPLVVDO��DQG�RWKHU�KRXVHNHHSLQJ�UXOHV�� 
 
· 3DUHQWV�DUH�ZHOFRPH�LQ�WKH�URRP��KRZHYHU��GR�QRW�HQFRXUDJH�SDUHQWV�WR�FRQIHUHQFH�ZLWK�\RX�QRZ��$VN�WKHP�WR�UHWXUQ�DQRWKHU�

WLPH��VHW�DQ�DSSRLQWPHQW�DIWHU�\RX�KDYH�JRWWHQ�WR�NQRZ�WKHLU�FKLOG� 
 
· $OZD\V�EHJLQ�DQG�HQG�\RXU�WLPH�ZLWK�SUD\HU��� 
 
· &ODVVURRP�HQYLURQPHQW�LV�LPSRUWDQW�WR�VHWWLQJ�WKH�WRQH�IRU�WKH�VHVVLRQ��3OHDVH�PDNH�VXUH�WR�KDYH�D�SUD\HU�WDEOH�ZLWK�WKH�DSSUR�

SULDWH�FRORU�WDEOHFORWK��ZLOO�EH�SURYLGHG�E\�WKH�)DLWK�)RUPDWLRQ�RIILFH���%LEOH��FDQGOH�DQG�DQ\�RWKHU�DUWLFOH�WKDW�UHSUHVHQWV�\RXU�
OHVVRQ�IRU�WKH�VHVVLRQ�� 

 
· $OORZ�WKH�WHHQV�WR�WDNH�UHVSRQVLELOLW\�IRU�WKH�DFWLYLWLHV�LQ�WKH�FODVVURRP���LH��+DQGLQJ�RXW�ERRNV��SUD\HU�OHDGHU�DQG�HWF�� 



 <RXWK�0LQLVWHU�+DQGERRN�����-���� �� 5HYLVHG������-5& 

 

7,36�21�%(,1*�$1�())(&7,9(�<287+�0,1,675<�/($'(5 
 
 

· +DYH�D�KHDUW�IRU�*RG-PDNH�VXUH�\RX�DUH�ZLOOLQJ�WR�ZDON�DORQJVLGH�D�WHHQDJHU�RQ�WKHLU�PHVV\�MRXUQH\��<RXWK�ORQJ�IRU�WKRVH�ZKR�
FDUH�DQG�ZH�VKRZ�ZH�FDUH�E\�DOZD\V�EHLQJ�WKHUH� 
 

· $FFRXQWDELOLW\��%H�VXUH�WR�VHW�\RXU�JURXS�XS�VR�DFFRXQWDELOLW\�LV�WKHUH�DQG�ZKHQ�WKH\�DUH�RXW�WKH\�NQRZ�WKDW�WKH\�ZLOO�EH�
PLVVHG� 
 

· &UHDWH�DQ�HQYLURQPHQW�WKDW�OHWV�HYHU\RQH�IHHO�VDIH��7KLV�LV�DQ�HQYLURQPHQW�WKDW�WKH�\RXWK�IHHO�OLNH�WKH\�FDQ�WDON�RSHQO\�DERXW�
ZKDW�LV�JRLQJ�RQ� 
 
· 0DNH�VXUH�WR�NQRZ�DQG�XQGHUVWDQG�WKH�YLVLRQ�DQG�PLVVLRQ�RI�6W��0DUN�WKH�(YDQJHOLVW�<RXWK�0LQLVWU\� 
 

9LVLRQ��7R�EH�WKH�PRVW�G\QDPLF�DQG�HQJDJLQJ�\RXWK�PLQLVWU\�FRPPXQLW\� 
 

0LVVLRQ��7R�LQYLWH�RXU�\RXWK��LQ�SDUWQHUVKLS�ZLWK�WKHLU�IDPLOLHV��RQ�D�MRXUQH\�LQWR�GLVFLSOHVKLS� 
 

· (QJDJH�(YHU\RQH��6RPH�\RXWK�ZLOO�RSHQ�XS�ZLWKRXW�DQ\�SUHVVXUH��%H�VXUH�WR�FRQVLVWHQWO\�LQYLWH�HYHU\�SHUVRQ�WR�QRW�MXVW�EH�SUH�
VHQW��EXW�WR�EH�LQYROYHG�DQG�HQJDJHG� 
 

· $VN�*RRG�4XHVWLRQV��)LJXUH�RXW�DQG�ZULWH�RXW�TXHVWLRQV�EHIRUH�\RX�PHHW�WKDW�DUH�GHVLJQHG�WR�RSHQ�WKH�KHDUW�DQG�PLQG�RI�HDFK�
SHUVRQ�LQ�WKH�JURXS��$VN�TXHVWLRQV�WKDW�FDXVH�WKHP�WR�WKLQN�DQG�UHIOHFW�DQG�PRVW�LPSRUWDQWO\��GLVFRYHU�*RG� 
 

· <RX�VKRXOG�KDYH�%,*�HDUV�DQG�D�VPDOO�PRXWK��7KLV�LV�YHU\�VLPSOH�DQG�RQH�RI�WKH�PRVW�LPSRUWDQW�UHDVRQV�IRU�HYHQ�KDYLQJ�D�
VPDOO�JURXS«WR�JLYH�VWXGHQW¶V�DQ�RSSRUWXQLW\�WR�RSHQ�XS�DQG�IHHO�KHDUG��7KHUH�LV�RQH�WKLQJ�WKDW�KDSSHQV�ZKHQ�WKH�OHDGHU�WDONV�OHVV��
7KH\�WDON�PRUH��$QG�LI�\RX�DUH�OLVWHQLQJ��JRRG�VWXII�EXEEOHV�WR�WKH�VXUIDFH��7HHQDJHUV�DUH�VWDUYLQJ�IRU�DGXOWV�WR�WUXO\�OLVWHQ�WR�WKHP�
DQG�WR�WDNH�VHULRXVO\�ZKDW�WKH\�KDYH�WR�VD\��:KHQ�WKH\�VSHDN�OLVWHQ�DQG�LQVWHDG�RI�JLYLQJ�WKHP�DQ�DQVZHU��DVN�D�IROORZ�XS�TXHVWLRQ�
DQG�OLVWHQ�VRPH�PRUH� 
 

· %H�PLQGIXO�RI�JURXS�G\QDPLFV��<RX�VKRXOG�GR�ZKDWHYHU�\RX�FDQ�WR�IRVWHU�D�ZDUP��ZHOFRPLQJ�HQYLURQPHQW�LQ�\RXU�JURXS��2QH�
RI�WKH�KDUGHVW�LV�PDNLQJ�VXUH�WR�LQFOXGH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�LQ�JURXS�GLVFXVVLRQ��$�JRRG�OHDGHU�ZLOO�QRW�DOORZ�HYHU\�GLVFXV�
VLRQ�WR�EH�GRPLQDWHG�E\�WKH�VDPH�WZR�SHRSOH�RU�WKH�OHDGHU� 
 

· .QRZ�KRZ�WR�KDQGOH�FRQIOLFW��6R�ZH�QHHG�D�EDODQFH��:KLOH�ZH�GRQ¶W�ZDQW�KRW�KHDGHG�OHDGHUV�ZKR�PDNH�FRQIOLFW�ZRUVH��QHLWKHU�
FDQ�ZH�DIIRUG�SDVVLYH�³OHDGHUV´�ZKR�SXW�WKHLU�RZQ�SHRSOH-SOHDVLQJ�DQG�IHDU�RI�PDQ�DERYH�WKH�JRRG�RI�WKH�ZKROH�JURXS� 
 

· $OZD\V�SODQ�IRU�SUD\HU��7KHUH�LV�QRWKLQJ�ZURQJ�ZLWK����VHFRQGV�RI�SUD\HU�WR�EHJLQ�DQG�HQG�D�PHHWLQJ� 
 

· <RX�QHHG�WR�NQRZ�ZKHQ�WR�OHDG�DQG�ZKHQ�WR�IROORZ��0DNH�VXUH�WR�WDNH�WKH�VXJJHVWLRQV�DQG�JXLGH�IURP�-DUHG��%DUEDUD��'HDFRQ�
6FRWW�DQG�RWKHUV�WKDW�KDYH�H[SHULHQFH�LQ�VPDOO�JURXS�VHWWLQJV� 
 

· 6PDOO�*URXS�LV�DERXW�WKH�VPDOO�³JURXSLHV´��,W�VKRXOG�EH�DERXW�WKH�\RXWK�QRW�WKH�OHDGHU��+DYH�D�PLQGVHW�DV�\RX�HQWHU�VPDOO�
JURXS�HDFK�ZHHN�WKDW�VRPHWLPHV�WKH\�QHHG�WKH�IUHHGRP�WR�KHDG�GRZQ�D�UDEELW�WUDLQ�LQVWHDG�RI�FXUULFXOXP��VRPHWLPHV�WKH\�QHHG�H[WUD�
SUD\HU�WLPH��DQG�VRPHWLPHV�WKH\�QHHG�WR�VNLS�LW�DOWRJHWKHU��5HPHPEHU�WKH�VPDOO�JURXS�\RX�DUH�OHDGLQJ�LV�127�IRU�\RXU�EHQHILW�
�DOWKRXJK�\RX�ZLOO�EHQHILW�IURP�LW�LPPHQVHO\��LW�LV�IRU�WKHLUV��7U\�WR�OHDG�ZHOO�ZLWK�D�ORRVH�JULS� 
 

· 5XQ�DW�WKH�SDFH�RI�WKH�\RXWK�QRW�\RXU�RZQ��(YHU\�VPDOO�JURXS�KDV�D�GLIIHUHQW�VSLULWXDO�³SDFH´��DQG�D�ELJ�SDUW�RI�\RXU�UROH�LV�WR�
ILJXUH�RXW�KRZ�WR�UXQ�\RXU�JURXS�DW�WKDW�SDFH� 
 

· ,W¶V�DOO�DERXW�UHODWLRQVKLSV��(IIHFWLYH�PLQLVWU\�ZLWK�\RXWK�DUH�EXLOW�RQ�UHODWLRQVKLSV�DQG�GLVFRYHULQJ�*RG�ZLWKLQ�WKRVH�UHODWLRQ�
VKLSV� 
 
 
 
 

7HHQDJHU���&DULQJ�$GXOW��-HVXV� *RRG�6WXII� 
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'K�>^�K&��E��&&��d/s��zKhd,�D/E/^dZz�>����Z 

 
 
· dŽ�ĞŵƉŽǁĞƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ůŝǀĞ�ĂƐ�ĚŝƐĐŝƉůĞƐ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ŝŶ�ŽƵƌ�ǁŽƌůĚ�ƚŽĚĂǇ͘ 
 
· dŽ�ĚƌĂǁ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ƌĞƐƉŽŶƐŝďůĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ůŝĨĞ͕�ŵŝƐƐŝŽŶ͕�ĂŶĚ�ǁŽƌŬ�ŽĨ�ƚŚĞ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ĐŽŵŵƵŶŝƚǇ͘ 
 
· dŽ�ĨŽƐƚĞƌ�ƚŚĞ�ƚŽƚĂů�ƉĞƌƐŽŶĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ŐƌŽǁƚŚ�ŽĨ�ĞĂĐŚ�ǇŽƵŶŐ�ƉĞƌƐŽŶ͘ 
 
· dŽ�ŐƵŝĚĞ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĐĂůů�ƚŽ�ŚŽůŝŶĞƐƐ͘ 
 
· dŽ�ŶƵƌƚƵƌĞ�ŝŶ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƉŽƐŝƟǀĞ͕��ĂƚŚŽůŝĐ�ǀĂůƵĞƐ�ŽĨ�ůŽǀĞ͘�dŽ�ŚĞůƉ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂƉƉůǇ�ƚŚĞŝƌ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ƚŽ�ĚĂŝůǇ�

ůŝĨĞ�ĞǆƉĞƌŝĞŶĐĞƐ͘ 
 
· dŽ�ĞŵƉŽǁĞƌ�ƚŚĞ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ƚŽ�ůŝǀĞ�ĂŶĚ�ĂƉƉůǇ�ƚŚĞ�ŵŽƌĂů�ĂŶĚ�ƚŚĞŽůŽŐŝĐĂů�ǀŝƌƚƵĞƐ͘ 
 
· dŽ�ŚĞůƉ�ƚŚĞŵ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ďŝďůŝĐĂů�ĂŶĚ�ĚŽĐƚƌŝŶĂů�ůŝƚĞƌĂĐǇ͘ 
 
· dŽ�ĨŽƐƚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƉĞƌƐŽŶĂů�ƐƉŝƌŝƚƵĂůŝƚǇ͘ 
 
· dŽ�ŚĞůƉ�ƚŚĞŵ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĞ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ĐĂůůƐ�ƚŚĞŵ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ũƵƐƟĐĞ͘ 
 
· dŽ�ĞŵƉŽǁĞƌ�ƚŚĞŵ�ƚŽ�ƐĞƌǀĞ�ƚŚŽƐĞ�ŝŶ�ŶĞĞĚ͘ 
 
· dŽ�ĞŵƉŽǁĞƌ�ƚŚĞŵ�ƚŽ�ďĞĐŽŵĞ�ŚĞĂůĞƌƐ�ĂŶĚ�ƌĞĐŽŶĐŝůĞƌƐ�ǁŚĞŶ�ĐŽŶŇŝĐƚƐ�ĂƌŝƐĞ͘ 
 
· dŽ�ƉƌŽŵŽƚĞ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 
 
· dŽ�ŚĞůƉ�ƚŚĞŵ�ĚĞǀĞůŽƉ�ĐƌŝƟĐĂů�ƚŚŝŶŬŝŶŐ�ƐŬŝůůƐ�ƚŚĂƚ�ĞŵƉŽǁĞƌ�ƚŚĞŵ�ƚŽ�ĂŶĂůǇǌĞ�ĐŽŶƚĞŵƉŽƌĂƌǇ�ůŝĨĞ�ĂŶĚ�ĐƵůƚƵƌĞ�ŝŶ�ƚŚĞ�

ůŝŐŚƚ�ŽĨ�ƚŚĞ�'ŽŽĚ�EĞǁƐ͘ 
 
· dŽ�ĐƵůƟǀĂƚĞ�ƚŚĞ�ŐŝŌƐ�ĂŶĚ�ƚĂůĞŶƚƐ�ŽĨ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 
 
 
7KH�DERYH�OLVW�ZDV�WDNHQ�IURP�³5HQHZLQJ�WKH�9LVLRQ´��:H�DVN�WKDW�\RX�WDNH�WKH�WLPH�WR�UHDG�WKLV�VPDOO�ERRN��,W�FDQ�EH�IRXQG 
DW�KWWS���ZZZ�XVFFE�RUJ�DERXW�ODLW\-PDUULDJH-IDPLO\-OLIH-DQG-\RXWK�\RXQJ-DGXOWV�UHQHZLQJ-WKH-YLVLRQ�FIP 
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0��3ROLFLHV�&RQFHUQLQJ�8VH�RI�9LGHRV�'9'V�LQ�WKH�)DLWK�)RUPDWLRQ 

 
79�DQG�9&5�'9'�HTXLSPHQW�LQ�WKH�URRPV�DUH�WR�EH�XVHG�RQO\�IRU�VKRZLQJ�YLGHRV�'9'V�GXULQJ�)DLWK�)RUPDWLRQ�VHVVLRQV��1R�FKLOG�
PD\�RSHUDWH�WKH�HTXLSPHQW�DW�DQ\�WLPH� 
 
 ���2QO\�YLGHRV�'9'V�IURP�WKH�)DLWK�)RUPDWLRQ�2IILFH�RU�DSSURYHG�E\� 
��������������WKH�)DLWK�)RUPDWLRQ�2IILFH�PD\�EH�VKRZQ�GXULQJ�WKH�VHVVLRQV� 
 
 ���79�DQG�9&5�'9'�PXVW�EH�OHIW�DV�LW�ZDV�IRXQG�� 
 
 ���$Q\�SUREOHPV�ZLWK�RSHUDWLQJ�HTXLSPHQW�VKRXOG�EH�UHSRUWHG�WR�WKH� 
 ����)DLWK�)RUPDWLRQ�2IILFH-�'2�127�86(� 
 
 ���$OO�YLGHRV�'9'V�PXVW�EH�SUHYLHZHG�DQG�UHVHUYHG�RQH�ZHHN�DKHDG� 
 
 ���9LGHRV�'9'V�VKRXOG�EH�SDUW�RI�D�OHVVRQ�SODQ-�127�$�³),//(5� 
 
· 7KH�IROORZLQJ�FODVVURRPV�KDYH�D�79�DQG�'9'�9+6�SOD\HU�LQ�WKHP���0DWWKHZ���0DUN����/XNH���	����-RKQ���	�� 
· 7KH�UHPRWH�FRQWUROV�IRU�WKH�79V�DQG�'9'�9+6�SOD\HUV�DUH�NHSW�LQ�WKH�)DLWK�)RUPDWLRQ�2IILFH���$�VWDII�PHPEHU�FDQ�VKRZ�\RX�

WKH�H[DFW�ORFDWLRQ��3OHDVH�SLFN�XS�UHPRWHV�IURP�WKH�RIILFH�ZKHQ�\RX�QHHG�WR�XVH�WKHP�DQG�UHWXUQ�WKHP�WR�WKH�RIILFH�ZKHQ�\RX�DUH�
ILQLVKHG�� 

· ,I�IRU�VRPH�UHDVRQ�ZH�DUH�XQDEOH�WR�ILQG�RQH�RI�RXU�UHPRWHV��WKHUH�DUH�DOVR���XQLYHUVDO�UHPRWHV�FRQILJXUHG�WR�ZRUN�ZLWK�WKHVH�
GHYLFHV��ZKLFK�0DU\�6WULFNODQG�KDV�LQ�KHU�PDLOER[���7KHVH�XQLYHUVDO�UHPRWHV�FDQ�EH�FKHFNHG�RXW�E\�PLQLVWULHV�WKDW�KDYH�VFKHG�
XOHG�WKH�URRPV� 

5ROH�RI�D�<RXWK�0LQLVWHU 
 
 7KH�UROH�RI�RXU�YROXQWHHU�\RXWK�PLQLVWHUV�LV�FHQWUDO�WR�WKH�RQJRLQJ�OLIH�RI�RXU�FKXUFK���7R�FDWHFKL]H�
PHDQV�³WR�HFKR�RU�UHVRXQG´���2XU�\RXWK�PLQLVWHUV�DUH�PHPEHUV�RI�RXU�IDLWK�FRPPXQLW\�ZKR�KDYH�H[SHULHQFHG�
*RG¶V�UHYHODWLRQ�DQG�KDYH�UHVSRQGHG�WR�+LV�FDOO�WR�VHH�OLIH�WKURXJK�WKH�H\HV�RI�IDLWK���7KH\�ORYLQJO\�JLYH�WKHLU�
WLPH��WDOHQWV��DQG�WUHDVXUHV�WR�RXU�IDLWK�FRPPXQLW\�LQ�RUGHU�WR�SDUWQHU�ZLWK�WKH�SDULVK�DQG�WKH�SDUHQWV�RI�RXU�
IDLWK�FRPPXQLW\�LQ�WKH�KDQGLQJ�RQ�RI�RXU�&DWKROLF�IDLWK�WR�RXU�FKLOGUHQ���$V�PHPEHUV�RI�RXU�IDLWK�FRPPXQLW\��
SDUHQWV�JXDUGLDQV�DUH�LQYLWHG�WR�RIIHU�DVVLVWDQFH�WR�RXU�\RXWK�PLQLVWHUV�DQG�RU�WKH�)DLWK�)RUPDWLRQ�2IILFH�IRU�
WKH�DULVLQJ�QHHGV�RI�RXU�PLQLVWU\��3OHDVH�FRPH�DQG�MRLQ�WKLV�DZHVRPH�PLQLVWU\�RI�ORYLQJ�DQG�VHUYLQJ�WKH�/RUG�
DQG�+LV�SHRSOH� 
 
 
$�<RXWK�0LQLVWHU�LV�IDLWK��KRSH��DQG�ORYH�DWWDFKHG�WR�DUPV��OHJV��DFKHV�DQG�SDLQV��IDPLO\�GXWLHV�DQG�QRW�HQRXJK�
WLPH� 
 
 
$�<RXWK�0LQLVWHU�LV�DQ�RUGLQDU\�SHUVRQ�ZKR�LV�H[WUDRUGLQDU\�EHFDXVH�KH�RU�VKH�WHDFKHV�DV�-HVXV�GLG� 

 
 
$�<RXWK�0LQLVWHU�LV�IDLWKIXO�WR�WKH�SDVW��RSHQ�WR�WKH�IXWXUH��EXW�HVSHFLDOO\�GHGLFDWHG�WR�
GHHSHQLQJ�WKH�IDLWK�RI�WKH�SUHVHQW�JHQHUDWLRQ� 
       

 
 

a$GDSWHG�IURP�D�SRHP�ZULWWHQ  
E\�0RQVLJQRU�-RKQ�)UDQFLV�0XUSK\ 
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3RVLWLRQ�3URILOH 
 

7LWOH��<'LVFLSOH�<RXWK�0HQWRU     5HSRUWV�WR��&RRUGLQDWRU�RI�<RXWK�0LQLVWU\ 
 

3RVLWLRQ�7\SH��6WHZDUGVKLS      7LPH�&RPPLWPHQW���-��KRXUV�SHU�ZHHN 
 

(VVHQWLDO�6NLOOV�DQG�5HTXLUHG�4XDOLILFDWLRQV 
· )DLWK�WKDW�PDQLIHVWV�LWVHOI�LQ�\RXU�GDLO\�OLIH 
· /RYH�IRU�WKH�&KXUFK�DQG�FRPPXQLRQ�ZLWK�LWV�SDVWRUV 
· 5HJLVWHUHG�PHPEHU�RI�6W��0DUN�WKH�(YDQJHOLVW�&DWKROLF�&KXUFK 
· $SRVWROLF�VSLULW�DQG�PLVVLRQDU\�]HDO 
· :LOOLQJQHVV�WR�JLYH�JHQHURXV�VHUYLFH 
· 0RWLYDWLRQ�WR�VHUYH�WKH�\RXWK�DW�6W��0DUN�WKH�(YDQJHOLVW 
· 3RVLWLYH�DWWLWXGH 
· &RPSHWHQFH�LQ�XVLQJ�WKH�VKDUHG�&KULVWLDQ�WHDFKLQJV 
· 6NLOOV�LQ�XVLQJ�PXOWLPHGLD�LQ�D�OHDUQLQJ�SURJUDP 
· :LOOLQJQHVV�DQG�DELOLW\�WR�VSHDN�ZLWK�FRQYLFWLRQ�DERXW�\RXU�RZQ�H[SHULHQFHV�DQG�EHOLHIV�DV�D�&DWKROLF 
· 8QGHUVWDQGLQJ�RI�DGROHVFHQW�JURZWK�DQG�GHYHORSPHQW��HVSHFLDOO\�IDLWK�JURZWK 
· $ELOLW\�WR�IDFLOLWDWH�JURXS�GLVFXVVLRQV�DQG�IDLWK�VKDULQJ�DFWLYLWLHV 
· *RRG�FRPPXQLFDWLRQ�DQG�ZULWLQJ�VNLOOV 
· $ELOLW\�WR�OLVWHQ�DWWHQWLYHO\�DQG�ZLWKRXW�LQWHUUXSWLRQ 
· :LOOLQJQHVV�WR�FRQWLQXH�WR�OHDUQ�DERXW�RXU�IDLWK 
· 5HVSHFW�IRU�WKH�\RXWK�DQG�IHOORZ�\RXWK�PLQLVWU\�VWHZDUGV 
· 2EHGLHQFH�WR�WKH�WHDFKLQJV�DQG�SUHFHSWV�RI�WKH�&KXUFK 
· :HHNO\�DWWHQGDQFH�DW�6XQGD\�0DVV 
· 5HJXODU�UHFHSWLRQ�RI�WKH�6DFUDPHQW�RI�5HFRQFLOLDWLRQ 
· &RPSOLDQFH�ZLWK�DOO�SDULVK�DQG�GLRFHVDQ�SROLFLHV��LQFOXGLQJ�FRPSOHWLRQ�RI�6DIH�(QYLURQPHQW�3URJUDP 
 
5HVSRQVLELOLWLHV��7DVNV�WR�EH�SHUIRUPHG 
· &RQWLQXH�WR�GHYHORS�\RXU�RZQ�SHUVRQDO�SUD\HU�DQG�UHODWLRQVKLS�ZLWK�*RG� 
· 3URYLGH�D�ZHOFRPLQJ��HQWKXVLDVWLF�HQYLURQPHQW�IRU�\RXWK� 
· $VVLVW�ZLWK�VHW�XS�DQG�FOHDQ�XS� 
· $FW�DV�D�SRVLWLYH�UROH�PRGHO�IRU�\RXWK�LQ�DOO�ZD\V��LQFOXGLQJ�RXWVLGH�RI�\RXWK�PLQLVWU\�DFWLYLWLHV� 
· &RPPXQLFDWH�UHJXODUO\�ZLWK�<RXWK�0LQLVWU\�VWDII��LQFOXGLQJ�E\�UHDGLQJ�DQG�UHVSRQGLQJ�WR�DOO�HPDLOV� 
· )DFLOLWDWH�DFWLYLWLHV��GLVFXVVLRQV��DQG�\RXWK�IRUPDWLRQ� 
· 8VH�DQG�DGDSW�WKH�PDWHULDOV�SURYLGHG� 
· 3UD\�GDLO\�IRU�WKH�\RXWK�RI�6W��0DUN�WKH�(YDQJHOLVW�&DWKROLF�&KXUFK�DQG�RXU�<RXWK�0LQLVWU\�SURJUDPV� 
· (QFRXUDJH�\RXWK�WR�SDUWLFLSDWH�LQ�DGGLWLRQDO�UHWUHDWV�DQG�VHUYLFH�RSSRUWXQLWLHV�WKURXJK�\RXU�RZQ�H[DPSOH� 
· 5HVSRQG�DSSURSULDWHO\�LI�\RX�EHFRPH�DZDUH�RI�D�QHHG�IRU�SURIHVVLRQDO�LQWHUYHQWLRQ�LQ�D�WHHQ¶V�OLIH� 
· 6XSSRUW�<RXWK�0LQLVWU\�VWDII�LQ�LPSOHPHQWLQJ�WKH�SURJUDP� 
 
5HTXLUHG�7UDLQLQJ� 
· 'LVFLSOHVKLS�:RUNVKRS�LQ�$XJXVW 
· 'LRFHVDQ�³9LQH\DUG´�7UDLQLQJ�'D\�ZKHQ�DYDLODEOH 
· $GGLWLRQDO�PHHWLQJV�DV�FRPPXQLFDWHG�E\�<RXWK�0LQLVWU\�VWDII 
· $V�<RXWK�0LQLVWHUV��ZH�DUH�FDOOHG�WR�RQJRLQJ�VSLULWXDO�IRUPDWLRQ���6HH�UHVRXUFHV�SURYLGHG�DW�WUDLQLQJ�� 
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3OHDVH�VLJQ�DQG�UHWXUQ�WKLV�IRUP�WR�WKH�)DLWK�)RUPDWLRQ�'HSDUWPHQW 
 
 

)DLWK�)RUPDWLRQ�&DWHFKLVW�$FNQRZOHGJHPHQW�)RUP 
 
 

$&.12:/('*(0(17 
����-���� 

 
,�DFNQRZOHGJH�WKDW�,�KDYH�UHFHLYHG��UHDG��XQGHUVWDQG�DQG�DFFHSW�WKH�<RXWK�0LQLVWHU�3RVLWLRQ�
3URILOH��3ROLFLHV�FRQWDLQHG�LQ�WKH�<RXWK�0LQLVWHU�+DQGERRN�LQFOXGLQJ�WKH�ORFDO�3DULVK�3URJUDP�
3ROLFLHV�DQG�3URFHGXUHV��LQFOXGLQJ�&RQILGHQWLDOLW\�DJUHHPHQW��)LGHOLW\�$JUHHPHQW�DQG�'UHVV�
&RGH���WKH�+DUDVVPHQW�3ROLF\�LQ�1RQ-(PSOR\PHQW�VLWXDWLRQV�DQG�WKH�6DIH�(QYLURQPHQW�3ROL�
FLHV�RI�WKH�'LRFHVH�RI�6W��3HWHUVEXUJ� 
 
 
 
3ULQWHG�1DPH�          
 
 
6LJQDWXUH�           
 
'DWH          


