
�ĂƌĚŝŶĂů��ůůĞŶ��ĂƚŚŽůŝĐ�,ŝŐŚ�^ĐŚŽŽů
�ĞƚĞƌŵŝŶĞĚ �ĚŵŝƐƐŝŽŶƐ WŽůŝĐǇ
&Žƌ ƉƵƉŝů�ĂĚŵŝƐƐŝŽŶƐ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ

�^^�Ed/�>�Z���/E'�&KZ��>>�WZK^W��d/s��W�Z�Ed^

�ƚ��ĂƌĚŝŶĂů��ůůĞŶ��ĂƚŚŽůŝĐ�,ŝŐŚ�^ĐŚŽŽů�ĞĂĐŚ�ĐŚŝůĚ�ŝƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�ƵŶŝƋƵĞ�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ͘ KƵƌ�
^ĐŚŽŽů�ǁŝůůŝŶŐůǇ�ĂĐĐĞƉƚƐ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ĨŽƌŵĂƚŝŽŶ�ŽĨ�ĞĂĐŚ�
ƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ŝŶƚĞŐƌĂƚŝŶŐ�ŚƵŵĂŶ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�
ǀĂůƵĞƐ�ŽĨ��ŚƌŝƐƚ͘

/EdZK�h�d/KE

ϭ͘ �ĂƌĚŝŶĂů��ůůĞŶ�,ŝŐŚ�^ĐŚŽŽů�ŝƐ�Ă��ĂƚŚŽůŝĐ�ƐĐŚŽŽů�ƐŝƚƵĂƚĞĚ�ŝŶ�ƚŚĞ��ŝŽĐĞƐĞ�ŽĨ�>ĂŶĐĂƐƚĞƌ�ĂŶĚ�ŝƐ�
ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ͘���ůů�ƌŝƚĞƐ͕�ĐĞƌĞŵŽŶŝĞƐ�ĂŶĚ�ƌĞůŝŐŝŽƵƐ�ŝŶƐƚƌƵĐƚŝŽŶ�ĂƌĞ�ŽĨ�ƚŚĞ�
ZŽŵĂŶ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ͘��dŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�ƚŚĞ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ�ŝƐ�ĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ƚŚĞ�ǁŚŽůĞ�ůŝĨĞ�
ŽĨ�ƚŚĞ�ƐĐŚŽŽů͘

Ϯ͘ dŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ůĂǁ͘��/Ŷ�
ĚŽŝŶŐ�ƐŽ͕�ƚŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ŚĂƐ�Ă�ƌĞŐĂƌĚ�ĨŽƌ͗
x ƚŚĞ�ĂĚǀŝĐĞ�ŽĨ�ƚŚĞ��ŝŽĐĞƐĂŶ�dƌƵƐƚĞĞƐ�ŽŶ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ��ĂƚŚŽůŝĐ�ƐĐŚŽŽůƐ
x ƚŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ƚŚĞ��ĂƚŚŽůŝĐ�ĐŽŵŵƵŶŝƚǇ�ŝƚ�ƐĞƌǀĞƐ
x ƚŚĞ��ĂƚŚŽůŝĐ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ŝƚƐ�&ŽƵŶĚĂƚŝŽŶ�^ƚĂƚĞŵĞŶƚ



ϯ͘ dŚĞ�ƐĐŚŽŽů�ƐĞƌǀĞƐ��ĂƚŚŽůŝĐ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ƚŚĞ��ĂƚŚŽůŝĐ�ƉĂƌŝƐŚĞƐ�ƐŝƚƵĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ��ŽƌŽƵŐŚ�
ŽĨ�tǇƌĞ�΀^ƚ͘�DĂƌǇ͛Ɛ͕�^ƚ͘�tƵůƐƚĂŶ͛Ɛ�ĂŶĚ ^ƚ͘��ĚŵƵŶĚ͛Ɛ�Ͳ &ůĞĞƚǁŽŽĚ͕�^ƚ͘�:ŽŚŶ͛Ɛ͕�^ƚ͘DĂƌƚŝŶ��Ğ�
WŽƌƌĞƐ� ĂŶĚ �ŶŐůŝƐŚ�DĂƌƚǇƌƐ� Ͳ WŽƵůƚŽŶ͕� � ^ĂĐƌĞĚ� ,ĞĂƌƚ� ĂŶĚ ^ƚ� EŝĐŚŽůĂƐ� KǁĞŶ� ͲdŚŽƌŶƚŽŶ΁��
ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ƚŚĞ� �ĂƚŚŽůŝĐ� ƉĂƌŝƐŚĞƐ� ŽĨ� �ůĞǀĞůĞǇƐ� ;^ƚ� dĞƌĞƐĂ� ĂŶĚ ^ƚ� :ŽŚŶ� ^ŽƵƚŚǁŽƌƚŚͿ͕�
�ŝƐƉŚĂŵ�;^ƚ��ĞƌŶĂĚĞƚƚĞͿ͕�WŝůůŝŶŐ�;^ƚ͘�tŝůůŝĂŵͿ�<ŶŽƚƚ��ŶĚ�;^ƚ͘�ĞƌŶĂƌĚͿ��ĂŶĚ�'ƌĞĂƚ��ĐĐůĞƐƚŽŶ�
;^ƚ�DĂƌǇͿ͘�/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�'ƌĞĂƚ��ĐĐůĞƐƚŽŶ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ƚƌĂǀĞů�ƚŽ�ƚŚĂƚ�ƐĐŚŽŽů�ĨƌŽŵ �ůƐǁŝĐŬ͕�
>ŝƚƚůĞ��ĐĐůĞƐƚŽŶ͕�>ĂƌďƌĞĐŬ͕�KƵƚ�ZĂǁĐůŝĨĨĞ͕ ^ŝŶŐůĞƚŽŶ͕�dŚŝƐƚůĞƚŽŶ͕�^ƚ�DŝĐŚĂĞů͛Ɛ�ĂŶĚ�/ŶƐŬŝƉ�ĂƌĞ�
ĂůƐŽ� ŝŶĐůƵĚĞĚ͘� ^ƉĞĐŝĨŝĐĂůůǇ͕� ĂŶĚ� ŝŶ� ƚŚĞ� ĨŝƌƐƚ� ŝŶƐƚĂŶĐĞ͕� �ĂƌĚŝŶĂů� �ůůĞŶ� ŚĂƐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ƉĂƌƚŶĞƌ�ƐĐŚŽŽůƐ͗ ^ƚ͘�tƵůƐƚĂŶ͛Ɛ�ĂŶĚ ^ƚ͘��ĚŵƵŶĚ͛Ɛ͕�&ůĞĞƚǁŽŽĚ͖�^ƚ͘�DĂƌǇ͛Ɛ͕�&ůĞĞƚǁŽŽĚ͖�^ƚ͘�
dĞƌĞƐĂ͛Ɛ͕� �ůĞǀĞůĞǇƐ͖� ^ĂĐƌĞĚ� ,ĞĂƌƚ͕� dŚŽƌŶƚŽŶ͖� ^ƚ͘� :ŽŚŶ͛Ɛ͕� WŽƵůƚŽŶ͖� ^ƚ͘� �ĞƌŶĂĚĞƚƚĞ͛Ɛ͕
�ŝƐƉŚĂŵ͖�^ƚ͘�DĂƌǇ͛Ɛ͕�'ƚ͘��ĐĐůĞƐƚŽŶ͖�^ƚ͘�tŝůůŝĂŵ͛Ɛ͕�WŝůůŝŶŐ͘

ϰ͘ dŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ŚĂƐ�ƐĞƚ�ƚŚĞ�ƉůĂŶŶĞĚ�ĂĚŵŝƐƐŝŽŶƐ�ŶƵŵďĞƌ�ĨŽƌ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ Ăƚ�ϭϲϲ͘��
dŚĞ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ŶĞŝŐŚďŽƵƌŝŶŐ��ĚŵŝƐƐŝŽŶƐ��ƵƚŚŽƌŝƚŝĞƐ�ǁŝůů�ďĞ�ĐŽŶƐƵůƚĞĚ�ŽŶ�
ŽƵƌ�ŝŶƚĞŶƚŝŽŶƐ͘

ϱ͘ dŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ǁŝůů�ĐŽŶƐŝĚĞƌ�Ăůů�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŐĂŝŶƐƚ�ƚŚĞ��ĚŵŝƐƐŝŽŶƐ��ƌŝƚĞƌŝĂ�ƐĞƚ�ŽƵƚ�
ůĂƚĞƌ�ŝŶ�^ĞĐƚŝŽŶƐ���ƚŽ�' ŽĨ�ƚŚŝƐ�ƉŽůŝĐǇ͘����ĐŚŝůĚ͛Ɛ�ĂďŝůŝƚǇ�Žƌ�ĂƉƚŝƚƵĚĞ�ŝƐ�ŶŽƚ�Ă�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘

ϲ͘ �ƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�Ă�ƉůĂĐĞ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ŽŶůŝŶĞ�Ăƚ�ǁǁǁ͘ůĂŶĐĂƐŚŝƌĞ͘ŐŽǀ͘ƵŬ͘�
&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ĐĂŶŶŽƚ�ĐŽŵƉůĞƚĞ�ŽŶůŝŶĞ͕�ƚŚĞ���DϮ�ĨŽƌŵ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�>ĂŶĐĂƐŚŝƌĞ��ŽƵŶƚǇ�
�ŽƵŶĐŝů�ďŽŽŬůĞƚ�ŽŶ�͚�ƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƚƌĂŶƐĨĞƌ�Ăƚ�ϭϭ͛�ĐĂŶ�ďĞ�ƵƐĞĚ͘� /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ��ůĂĐŬƉŽŽů�
ƌĞƐŝĚĞŶƚƐ͕� Ă� �ůĂĐŬƉŽŽů� ĂƉƉůŝĐĂƚŝŽŶ� ĨŽƌŵ� ƐŚŽƵůĚ� ďĞ� ĐŽŵƉůĞƚĞĚ͘� � /Ŷ� ƚŚĞ� ƐĂŵĞ� ǁĂǇ͕� ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ĐĂŶ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŽŶůŝŶĞ�ǀŝĂ�ƚŚĞ��ůĂĐŬƉŽŽů��ŽƵŶĐŝů�ƐŝƚĞ ǁǁǁ͘ďůĂĐŬƉŽŽů͘ŐŽǀ͘ƵŬ͘
�ůů� ĂƉƉůŝĐĂƚŝŽŶƐ� ƐŚŽƵůĚ� ďĞ� ĐŽŵƉůĞƚĞĚ� ŶŽ� ůĂƚĞƌ� ƚŚĂŶ� ^ĂƚƵƌĚĂǇ ϯϭƐƚ KĐƚŽďĞƌ� ϮϬϮϬ͘� �ůů�
ĂƉƉůŝĐĂƚŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘

ϳ͘ �� ^ƵƉƉůĞŵĞŶƚĂƌǇ� /ŶĨŽƌŵĂƚŝŽŶ� &Žƌŵ ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ďǇ� ƚŚĞ� ƐĐŚŽŽů� ƌĞƋƵĞƐƚŝŶŐ� ĨƵƌƚŚĞƌ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĂĚŵŝƐƐŝŽŶ�ĐƌŝƚĞƌŝĂ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƉƌŝŽƌŝƚǇ͘�dŚĞ�ĨŽƌŵ�
ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĞĂĐŚ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ůŝƐƚĞĚ�ŝŶ�ƉĂƌĂŐƌĂƉŚ�ϯ͕ Ăƚ�ƚŚĞ�KƉĞŶ��ǀĞŶŝŶŐ�Žƌ�
ƐƵďƐĞƋƵĞŶƚůǇ�ĨƌŽŵ�ƐĐŚŽŽů͘ WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĨŽƌŵ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ŝƐ�
ĂůƐŽ�ĐŽŵƉůĞƚĞĚ͘

ϴ͘ &Žƌ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ ĂĚŵŝƐƐŝŽŶƐ ƚŚĞ�ƐĐŚŽŽů�ƌĞĐĞŝǀĞĚ ϯϴϱ ĂƉƉůŝĐĂƚŝŽŶƐ͘
W>���^�t/>>����K&&�Z���/E����KZ��E���t/d,�d,��&K>>Kt/E'�KZ��Z�K&�WZ/KZ/dz

�͘���ŚŝůĚƌĞŶ�>ŽŽŬĞĚ��ĨƚĞƌ ĂŶĚ�ƉƌĞǀŝŽƵƐůǇ��ŚŝůĚƌĞŶ�>ŽŽŬĞĚ��ĨƚĞƌ ;ŝ͘Ğ͘��,/>�Z�E�/E���Z��KZ�WZ�s/Kh^>z�/E���Z�Ϳ
�͘���ĂƉƚŝƐĞĚ��ĂƚŚŽůŝĐ�ĐŚŝůĚƌĞŶ�
�͘���ŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŶŽƚ��ĂƉƚŝƐĞĚ �ĂƚŚŽůŝĐƐ�ǁŚŽ�ǁŝůů�ŚĂǀĞ�Ă�ƐŝďůŝŶŐΎ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�Ăƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƚŝŵĞ�ŽĨ�

ĂĚŵŝƐƐŝŽŶ͘
�͘��KƚŚĞƌ��ŚƌŝƐƚŝĂŶ�ĐŚŝůĚƌĞŶ�
�͘� �ŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŶŽƚ��ĂƉƚŝƐĞĚ��ĂƚŚŽůŝĐƐͬ�ŚƌŝƐƚŝĂŶƐ�ǁŚŽ�ĐƵƌƌĞŶƚůǇ�ĂƚƚĞŶĚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉĂƌƚŶĞƌ��ĂƚŚŽůŝĐ�WƌŝŵĂƌǇ���

^ĐŚŽŽůƐ�ŶĂŵĞĚ�ĂďŽǀĞ
&͘� �ŚŝůĚƌĞŶ�ŽĨ�^ƚĂĨĨ�ΎΎ
'͘��KƚŚĞƌ�ĐŚŝůĚƌĞŶ
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ͗
x &Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĂĚŵŝƐƐŝŽŶƐ͕�Ă�ďĂƉƚŝƐĞĚ��ĂƚŚŽůŝĐ�ŝƐ͗�

�ĂƉƚŝƐĞĚ�ŝŶƚŽ�ĨƵůů�ĐŽŵŵƵŶŝŽŶ�ǁŝƚŚ�ƚŚĞ��ĂƚŚŽůŝĐ��ŚƵƌĐŚ
�ĂƉƚŝƐĞĚ ŝŶ�ĂŶŽƚŚĞƌ��ŚƌŝƐƚŝĂŶ�ĨĂŝƚŚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ŝŶƚŽ�ĨƵůů�ĐŽŵŵƵŶŝŽŶ�ŝŶ�ƚŚĞ�ZŽŵĂŶ��ĂƚŚŽůŝĐ�ĨĂŝƚŚ͘
�� �ĂƚĞĐŚƵŵĞŶ�ǁŚŽ�ǁŝƐŚĞƐ� ƚŽ� ďĞ� ďĂƉƚŝƐĞĚ� ĂŶĚ� ŚĂƐ� ďĞĞŶ� ĞŶƌŽůůĞĚ� ŝŶ� Ă� ƌĞĐŽŐŶŝƐĞĚ� ĐŽƵƌƐĞ� ůĞĂĚŝŶŐ� ƚŽ�
ďĂƉƚŝƐŵ
�ĚĚŝƚŝŽŶĂů� ŐƵŝĚĂŶĐĞ� ĨŽƌ� �ĂƐƚĞƌŶ� �ŚƌŝƐƚŝĂŶͬKƌƚŚŽĚŽǆ� �ŚƵƌĐŚĞƐ� ŝƐ� ĂǀĂŝůĂďůĞ� ŽŶ� ƚŚĞ� ƐĐŚŽŽů� ǁĞďƐŝƚĞ� Žƌ�
ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƐĐŚŽŽů͘



x Ύ^ŝďůŝŶŐ�ƌĞĨĞƌƐ�ƚŽ�ĨƵůů�ďƌŽƚŚĞƌƐ�Žƌ�ƐŝƐƚĞƌƐ͕�ŚĂůĨ�ďƌŽƚŚĞƌƐ�Žƌ�ƐŝƐƚĞƌƐ͕�ĂĚŽƉƚĞĚ�ďƌŽƚŚĞƌƐ�Žƌ�ƐŝƐƚĞƌƐ͕�
Žƌ�ƚŚĞ�ĐŚŝůĚ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚͬĐĂƌĞƌ͛Ɛ�ƉĂƌƚŶĞƌ�ǁŚĞƌĞ�ƚŚĞ�ĐŚŝůĚ�ĨŽƌ�ǁŚŽŵ�ƚŚĞ�ƉůĂĐĞ�ŝƐ�ƐŽƵŐŚƚ�ŝƐ�ůŝǀŝŶŐ�
ŝŶ�ƚŚĞ�ƐĂŵĞ�ĨĂŵŝůǇ�ƵŶŝƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ĂĚĚƌĞƐƐ�ĂƐ�ƚŚĂƚ�ƐŝďůŝŶŐ͘��̂ ƚĞƉĐŚŝůĚƌĞŶ�Žƌ�ĨŽƐƚĞƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�
ůŝǀĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ĂĚĚƌĞƐƐ�ĂƌĞ�ĂůƐŽ�ĐůĂƐƐĞĚ�ĂƐ�ƐŝďůŝŶŐƐ͘
x ,ŽŵĞ�ŝƐ�ƚĂŬĞŶ�ƚŽ�ďĞ�ƚŚĞ�ĂĚĚƌĞƐƐ�ƌĞŐŝƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ĐŚŝůĚ͛Ɛ�ƉƌŝŵĂƌǇ�ƐĐŚŽŽů͘
x tŚĞƌĞ�Ă�ƉƵƉŝů�ůŝǀĞƐ�ǁŝƚŚ�ŽŶĞ�ƉĂƌĞŶƚ�ĨŽƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ǁŝƚŚ�Ă�
ƐĞĐŽŶĚ�ƉĂƌĞŶƚ͕�ŽŶůǇ�ŽŶĞ�ĂĚĚƌĞƐƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŽŶ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ͘�dŚŝƐ�ǁŝůů�ŶŽƌŵĂůůǇ�ďĞ�ǁŚĞƌĞ�
ƚŚĞ�ĐŚŝůĚ�ůŝǀĞƐ�ĨŽƌ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ŝ͘Ğ͘�ƚŚĞ�ĂĚĚƌĞƐƐ�ĨƌŽŵ�ǁŚŝĐŚ�ƚŚĞ�ĐŚŝůĚ�ǁŝůů�ƚƌĂǀĞů�ƚŽ�ĂŶĚ�ĨƌŽŵ�
ƐĐŚŽŽů͘�WĂƌĞŶƚƐ�ŵĂǇ�ďĞ�ĂƐŬĞĚ�ƚŽ�ƐŚŽǁ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĐůĂŝŵ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ�ĂĚĚƌĞƐƐ�
ƵƐĞĚ͘�dǇƉŝĐĂůůǇ� ƚŚŝƐ�ŵĂǇ�ďĞ�ƚŚĞ�ĂĚĚƌĞƐƐ�Ăƚ�ǁŚŝĐŚ�ĐŚŝůĚ�ďĞŶĞĨŝƚ� ŝƐ� ĐůĂŝŵĞĚ͘� /Ĩ� ƚŚĞ�ƐŝƚƵĂƚŝŽŶ� ŝƐ�
ƵŶĐůĞĂƌ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽů�Žƌ��ĚƵĐĂƚŝŽŶ�KĨĨŝĐĞ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĂĚǀŝĐĞ͘
x /Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƚǁŝŶƐ�;ƚƌŝƉůĞƚƐ�ĞƚĐ͘Ϳ�ǁĞ�ǁŝůů�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ŽĨĨĞƌ�ƉůĂĐĞƐ�ĨŽƌ�Ăůů�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�
ďǇ�ĂƉƉůǇŝŶŐ�ŽƵƌ�ĐƌŝƚĞƌŝĂ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ǁĂǇ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƐŝďůŝŶŐƐ�
ƚŽ�ďĞ�ƐƉůŝƚ�Ă�ƌĂŶĚŽŵ�ĚƌĂǁ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉůĂĐĞ�
ĂůůŽĐĂƚŝŽŶ͘�tĞ�ǁŝůů�ƚŚĞŶ�ĂĚǀŝƐĞ�ƉĂƌĞŶƚƐ�ƚŽ�ŐŽ�ƚŽ�ĂƉƉĞĂů�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƐŝďůŝŶŐ�ƉůĂĐĞƐ͘
x �ƉƉůŝĐĂŶƚƐ�ƵŶĚĞƌ�ĐƌŝƚĞƌŝĂ���ĂŶĚ�� ǁŝůů�ŶĞĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ďĂƉƚŝƐŵ͘
x ΎΎtŚĞƌĞ�ƚŚĞ�ŵĞŵďĞƌ�ŽĨ�ƐƚĂĨĨ�ŚĂƐ�ďĞĞŶ�ĞŵƉůŽǇĞĚ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ĨŽƌ�ƚǁŽ�Žƌ�ŵŽƌĞ�ǇĞĂƌƐ�Ăƚ�ƚŚĞ�
ƚŝŵĞ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ŝƐ�ŵĂĚĞ͕�ĂŶĚͬŽƌ�ƚŚĞ�ŵĞŵďĞƌ�ŽĨ�ƐƚĂĨĨ�
ŝƐ�ƌĞĐƌƵŝƚĞĚ�ƚŽ�Ĩŝůů�Ă�ǀĂĐĂŶƚ�ƉŽƐƚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ Ă ĚĞŵŽŶƐƚƌĂďůĞ�ƐŬŝůů�ƐŚŽƌƚĂŐĞ�;ƚŚŝƐ�ƉƌŽǀŝƐŝŽŶ�
ŝƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ��ŽĚĞͿ͘ �ŶǇ�ĚĞĐŝƐŝŽŶƐ�ƵŶĚĞƌ�ƚŚŝƐ�ŚĞĂĚŝŶŐ�ǁŝůů�ŶŽƚ�ƚĂŬĞ�ƉƌĞĐĞĚĞŶĐĞ�
ĂďŽǀĞ�ƚŚĞ�ƉƌŝŽƌŝƚǇ�ĂĨĨŽƌĚĞĚ�ƚŽ��ĂƚŚŽůŝĐ�ĐŚŝůĚƌĞŶ͘
/ŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚŝŶŐ�ƚŽ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ƚŝĞͲďƌĞĂŬƐ͗�
tŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ƚŚĞ�ĂǀĂŝůĂďůĞ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�Ă�ĐĂƚĞŐŽƌǇ͕�ƚŚĞŶ�ƚŚĞ ĚŝƐƚĂŶĐĞ�
ďĞƚǁĞĞŶ� ƚŚĞ�KƌĚŶĂŶĐĞ�^ƵƌǀĞǇ�ĂĚĚƌĞƐƐ�ƉŽŝŶƚƐ� ĨŽƌ� ƚŚĞ� ƐĐŚŽŽů� ĂŶĚ� ƚŚĞ�ŚŽŵĞ�ŵĞĂƐƵƌĞĚ� ŝŶ� Ă�
ƐƚƌĂŝŐŚƚ�ůŝŶĞ�ǁŝůů�ďĞ�ƵƐĞĚ�ĂƐ�ƚŚĞ�ĨŝŶĂů�ĚĞƚĞƌŵŝŶŝŶŐ�ĨĂĐƚŽƌ͕�ŶĞĂƌĞƌ�ĂĚĚƌĞƐƐĞƐ�ŚĂǀŝŶŐ�ƉƌŝŽƌŝƚǇ�ŽǀĞƌ�
ŵŽƌĞ�ĚŝƐƚĂŶƚ�ŽŶĞƐ͘ dŚŝƐ�ĂĚĚƌĞƐƐ�ƉŽŝŶƚ�ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽĚǇ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƵƐƵĂůůǇ�ůŽĐĂƚĞĚ�
Ăƚ�ŝƚƐ�ĐĞŶƚƌĞ͘�dŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƐĐŚŽŽů�ŝƐ�ƚŚĞ ^ĐŚŽŽů��ŚĂƉĞů͘��tŚĞƌĞ�ƚŚĞ�ĐƵƚͲŽĨĨ�ƉŽŝŶƚ�ŝƐ�ĨŽƌ�ĂĚĚƌĞƐƐĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĂŵĞ�ďƵŝůĚŝŶŐ͕�ƚŚĞŶ�ƚŚĞ�ƐŝŶŐůĞ�ŵĞĂƐƵƌĞ�ďĞƚǁĞĞŶ�ĂĚĚƌĞƐƐ�ƉŽŝŶƚƐ�ǁŝůů�ĂƉƉůǇ�ĂŶĚ�ƚŚĞ�
>ŽĐĂů� �ƵƚŚŽƌŝƚǇΖƐ� ƐǇƐƚĞŵ� ŽĨ� Ă� ƌĂŶĚŽŵ� ĚƌĂǁ� ǁŝůů� ĚĞƚĞƌŵŝŶĞ� ǁŚŝĐŚ� ĂĚĚƌĞƐƐ;ĞƐͿ� ƌĞĐĞŝǀĞ� ƚŚĞ�
ŽĨĨĞƌ;ƐͿ͘
tŚĞƌĞ�Ă�ĐŚŝůĚ�ŚĂƐ�ĂŶ�ĂŐƌĞĞĚ��ĚƵĐĂƚŝŽŶ͕ ,ĞĂůƚŚ�ĂŶĚ��ĂƌĞ WůĂŶ�;ĨŽƌŵĞƌůǇ�Ă�^ƚĂƚĞŵĞŶƚ�ŽĨ�^ƉĞĐŝĂů�
�ĚƵĐĂƚŝŽŶĂů�EĞĞĚƐͿ� ƐƚŝƉƵůĂƚŝŶŐ ĂƚƚĞŶĚĂŶĐĞ�Ăƚ��ĂƌĚŝŶĂů��ůůĞŶ��ĂƚŚŽůŝĐ�,ŝŐŚ�^ĐŚŽŽů͕� ƚŚĞŶ� ŝƚ� ŝƐ�
ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�ƚŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ�ǁŝůů�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐƵůƚĞĚ�ĂďŽƵƚ�ƚŚĞ�ĂĚŵŝƐƐŝŽŶ ĚƵƌŝŶŐ�ƚŚĞ�
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ůĞĚ�ƚŽ�ƚŚĞ�WůĂŶ͛Ɛ�ĐŽŵƉůĞƚŝŽŶ͘�/Ŷ�ƚŚĞƐĞ�ĐĂƐĞƐ͕�ŝƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�
ƚŚĞ�ŵĂŝŶƚĂŝŶŝŶŐ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ǁŝůů�ŚĂǀĞ�ĐŽŶƐƵůƚĞĚ�ƚŚĞ�'ŽǀĞƌŶŽƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ĨŽƌ�
ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ���DϮ�ĨŽƌŵƐ͘
�ƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ��ĚŵŝƐƐŝŽŶ͗
ϭ͘� � �ůů� ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŝůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� Ăƚ� ƚŚĞ� ƐĂŵĞ� ƚŝŵĞ� ĂŶĚ ĂĨƚĞƌ� ƚŚĞ� ĐůŽƐŝŶŐ� ĚĂƚĞ� ďǇ� ƚŚĞ�

�ĚŵŝƐƐŝŽŶƐ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŝŶŐ��ŽĚǇ͘
Ϯ͘�WĂƌĞŶƚƐ�ǁŝůů�ďĞ�ŝŶĨŽƌŵĞĚ�ďǇ�ůĞƚƚĞƌ�ŽĨ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ�ŽŶ�Žƌ�ĂĨƚĞƌ�ϭƐƚ�DĂƌĐŚ�

ϮϬϮϭ͘�tŚĞƌĞ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů͕�ƚŚĞ�ůĞƚƚĞƌ�ǁŝůů�ŐŝǀĞ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƚŚĞ�
ĚĞĐŝƐŝŽŶ�ĂŶĚ�ǁŝůů�ƚĞůů�ƉĂƌĞŶƚƐ�ŽĨ�ƚŚĞŝƌ�ƌŝŐŚƚ�ƚŽ�ĂƉƉĞĂů�ĂŐĂŝŶƐƚ�ƚŚĞ�ĚĞĐŝƐŝŽŶ͘��'ƵŝĚĂŶĐĞ�ŽŶ�ŚŽǁ�
ƚŽ�ĂƉƉĞĂů�ǁŝůů�ĂůƐŽ�ďĞ�ŝŶĐůƵĚĞĚ͘

ϯ͘� >ĂƚĞ� ĂƉƉůŝĐĂƚŝŽŶƐ͗� �ƉƉůŝĐĂƚŝŽŶƐ� ƌĞĐĞŝǀĞĚ� ĂĨƚĞƌ� ^ĂƚƵƌĚĂǇ ϯϭƐƚ� KĐƚŽďĞƌ� ϮϬϮϬ ǁŝůů� ŶŽƚ�
ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ĚĞĂůƚ�ǁŝƚŚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂƐ�ƚŚŽƐĞ�ƌĞĐĞŝǀĞĚ�ŽŶ�ƚŝŵĞ͘



Kd,�Z�WK/Ed^�dK�EKd�
>ĂƚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ĂĚŵŝƐƐŝŽŶ͗�tŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ĞǆƚĞŶƵĂƚŝŶŐ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĨŽƌ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�
ďĞŝŶŐ� ƌĞĐĞŝǀĞĚ� ĂĨƚĞƌ� ƚŚĞ� ůĂƐƚ� ĚĂƚĞ� ĨŽƌ� ĂƉƉůŝĐĂƚŝŽŶƐ͕� ĂŶĚ� ŝƚ� ŝƐ� ďĞĨŽƌĞ� ƚŚĞ� ŐŽǀĞƌŶŽƌƐ� ŚĂǀĞ�
ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞŝƌ�ůŝƐƚ�ŽĨ�ƉƵƉŝůƐ�ƚŽ�ďĞ�ĂĚŵŝƚƚĞĚ͕�ƚŚĞŶ�ŝƚ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂůŽŶŐƐŝĚĞ�Ăůů�ƚŚĞ�ŽƚŚĞƌƐ͘
KƚŚĞƌǁŝƐĞ͕�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞĐĞŝǀĞĚ�ĂĨƚĞƌ�ƚŚĞ�ůĂƐƚ�ĚĂƚĞ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂĨƚĞƌ�Ăůů�ƚŚĞ
ŽƚŚĞƌƐ͕�ĂŶĚ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ǁĂŝƚŝŶŐ�ůŝƐƚ�ŝŶ�ŽƌĚĞƌ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĐƌŝƚĞƌŝĂ͘
tĂŝƚŝŶŐ�>ŝƐƚ͗�dŚĞ�^ĐŚŽŽů�ŽƉĞƌĂƚĞƐ�Ă�tĂŝƚŝŶŐ�>ŝƐƚ�ĂŶĚ�ƵŶƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚƐ�ĐĂŶ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�
ƚŚĞŝƌ�ĐŚŝůĚ͛Ɛ�ŶĂŵĞ�ďĞ�ŝŶĐůƵĚĞĚ͘�dŚĞ�tĂŝƚŝŶŐ�>ŝƐƚ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ĨŽƌ�ƚŚĞ�ĨƵůů��ƵƚƵŵŶ�dĞƌŵ͘�
WƌŝŽƌŝƚǇ�ŝƐ�ƐƚƌŝĐƚůǇ�ĂůůŽĐĂƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��ĚŵŝƐƐŝŽŶƐ��ƌŝƚĞƌŝĂ͕�ŝŶĐůƵĚŝŶŐ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ŚŽŵĞ�
ƚŽ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ƐĐŚŽŽů�;ƚŚĞ�^ĐŚŽŽů��ŚĂƉĞůͿ͘
EŽŶͲƌŽƵƚŝŶĞ� Žƌ� ͚/Ŷ� zĞĂƌ͛� �ĚŵŝƐƐŝŽŶƐ͗� /ƚ� ƐŽŵĞƚŝŵĞƐ� ŚĂƉƉĞŶƐ� ƚŚĂƚ� Ă� ƉƵƉŝů� ŶĞĞĚƐ� ƚŽ� ĐŚĂŶŐĞ�
ƐĐŚŽŽů� ŽƚŚĞƌ� ƚŚĂŶ Ăƚ� ƚŚĞ� ͞ŶŽƌŵĂů͟� ƚŝŵĞ͖� ƐƵĐŚ� ĂĚŵŝƐƐŝŽŶƐ� ĂƌĞ� ŬŶŽǁŶ� ĂƐ� ͚/Ŷ� zĞĂƌ͛�
ĂĚŵŝƐƐŝŽŶƐ͘ WĂƌĞŶƚƐ�ǁŝƐŚŝŶŐ�ƚŚĞŝƌ�ĐŚŝůĚ� ƚŽ�ĂƚƚĞŶĚ��ĂƌĚŝŶĂů��ůůĞŶ�ƐŚŽƵůĚ�ĂƌƌĂŶŐĞ�ƚŽ�ǀŝƐŝƚ� ƚŚĞ�
ƐĐŚŽŽů͘� dŚĞǇ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ǁŝƚŚ� ĂŶ� ĂƉƉůŝĐĂƚŝŽŶ� ĨŽƌŵ� ŽŶĐĞ� ƚŚĞǇ� ŚĂǀĞ� Ă� ĚĞĨŝŶŝƚĞ� ůŽĐĂů�
ĂĚĚƌĞƐƐ͘ /Ĩ�ƚŚĞƌĞ�ŝƐ�Ă�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐůĂƐƐ͕�ƚŚĞŶ�ƚŚĞ�ŐŽǀĞƌŶŽƌƐ�ǁŝůů�ĂƌƌĂŶŐĞ�ĨŽƌ�ƚŚĞ�
ĂĚŵŝƐƐŝŽŶ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ͘ /Ĩ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉůĂĐĞ͕�ƚŚĞŶ�ƚŚĞ��ĚŵŝƐƐŝŽŶƐ��ŽŵŵŝƚƚĞĞ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ĂƉƉĞĂů�ĂŐĂŝŶƐƚ�ƚŚĞ�ƌĞĨƵƐĂů�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͘ �ƉƉĞĂůƐ�
ĨŽƌ�ĐŚŝůĚƌĞŶ�ŵŽǀŝŶŐ�ŝŶƚŽ�ƚŚĞ�ĂƌĞĂ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƵŶƚŝů�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ƉĞƌŵĂŶĞŶƚ�
ĂĚĚƌĞƐƐ͕�Ğ͘Ő͘�ĞǆĐŚĂŶŐĞ�ŽĨ�ĐŽŶƚƌĂĐƚƐ�Žƌ�ƚĞŶĂŶĐǇ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƌĞŶƚ�ďŽŽŬ͘
WůĞĂƐĞ�ŶŽƚĞ ƚŚĂƚ�ǇŽƵ�ĐĂŶŶŽƚ�ƌĞͲĂƉƉůǇ�ĨŽƌ�Ă�ƉůĂĐĞ�Ăƚ�Ă�ƐĐŚŽŽů�ǁŝƚŚŝŶ�ƚŚĞ�ƐĂŵĞ�ƐĐŚŽŽů�ǇĞĂƌ�

ƵŶůĞƐƐ�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ƌĞůĞǀĂŶƚ͕�ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĨĂŵŝůǇ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘
WĂƌĞŶƚƐ�ǁŚŽ�ǁŝƐŚ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƚŚŝƐ��ĂƚŚŽůŝĐ�ƐĐŚŽŽů�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉƌŝŽƌŝƚǇ�
ĨĂŝƚŚ�ĐƌŝƚĞƌŝĂ�ƐŚŽƵůĚ�ĂůƐŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�&Žƌŵ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�
ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů͘�&ĂŝůƵƌĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�^ƵƉƉůĞŵĞŶƚĂƌǇ�/ŶĨŽƌŵĂƚŝŽŶ�&Žƌŵ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�
ǇŽƵƌ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�Ă�ƉůĂĐĞ�ŝŶ�ƚŚŝƐ�ƐĐŚŽŽů�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ĂŐĂŝŶƐƚ�ůŽǁĞƌ�ƉƌŝŽƌŝƚǇ�ĐƌŝƚĞƌŝĂ͘
�ĂƌĚŝŶĂů��ůůĞŶ�ǁŽƌŬƐ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŽƚŚĞƌ�>ĂŶĐĂƐŚŝƌĞ�ƐĐŚŽŽůƐ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�Ă�ĨŝƌƐƚ�ĚĂǇ�ŽĨ�
ƚĞƌŵ�ƚƌĂŶƐĨĞƌ�ƉŽůŝĐǇ͘�dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ� ŝĨ�ǇŽƵ�ĂƌĞ�ŶĞǁ�ƚŽ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚ�ĚŽĞƐ�ŶŽƚ�
ĂůƌĞĂĚǇ�ŚĂǀĞ�Ă�ƐĐŚŽŽů�ƉůĂĐĞ͘
�ƉƉĞĂůƐ�WƌŽĐĞƐƐ͗�dŚĞ�^ĐŚŽŽů�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�&ƌĂŵĞǁŽƌŬ��Đƚ�ϭϵϵϴ�ŐŝǀĞƐ�ǇŽƵ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉĞĂů�
ƚŽ� ĂŶ� /ŶĚĞƉĞŶĚĞŶƚ� �ƉƉĞĂů� WĂŶĞů� ǁŚŝĐŚ� ŚĂƐ ƚŚĞ� ƉŽǁĞƌ� ƚŽ� ĚŝƌĞĐƚ� ƚŚĞ� 'ŽǀĞƌŶŝŶŐ� �ŽĚǇ� ŽĨ� Ă�
sŽůƵŶƚĂƌǇ��ŝĚĞĚ�ƐĐŚŽŽů�ƚŽ�ŵĂŬĞ�ƉůĂĐĞƐ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘
/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĂŶ�ĂƉƉĞĂů͕�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƉĂƉĞƌƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ� ĨƌŽŵ ƚŚĞ�ƐĐŚŽŽů͘��
dŚĞƐĞ�ƐŚŽƵůĚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƌĞƚƵƌŶĞĚ� ƚŽ� ƚŚĞ�ƐĐŚŽŽů� ƐŽ� ƚŚĂƚ� ƚŚĞǇ�ĐĂŶ�ďĞ�ƉƌŽĐĞƐƐĞĚ�ĂŶĚ�
ĨŽƌǁĂƌĚĞĚ ƚŽ�ƚŚĞ�ŽĨĨŝĐĞƐ�ŽĨ�ƚŚĞ��ƉƉĞĂůƐ�ĂŶĚ �ŽŵƉůĂŝŶƚƐ�dĞĂŵ�Ăƚ�>ĂŶĐĂƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�
ǁŚŽ�ǁŝůů�ƚŚĞŶ�ŵĂŬĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĂƉƉĞĂů�ƚŽ�ďĞ�ŚĞĂƌĚ�ďǇ�ĂŶ��ƉƉĞĂůƐ�WĂŶĞů͘
&ƌĂƵĚƵůĞŶƚ��ƉƉůŝĐĂƚŝŽŶƐ͗�tŚĞƌĞ�ƚŚĞ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ĚŝƐĐŽǀĞƌƐ�ƚŚĂƚ�Ă�ĐŚŝůĚ�ŚĂƐ�ďĞĞŶ�ĂǁĂƌĚĞĚ�
Ă�ƉůĂĐĞ�ĂƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ĂŶ�ŝŶƚĞŶƚŝŽŶĂůůǇ�ŵŝƐůĞĂĚŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ĨƌŽŵ�Ă�ƉĂƌĞŶƚ�;ĨŽƌ�ĞǆĂŵƉůĞ�Ă�
ĨĂůƐĞ�ĐůĂŝŵ�ƚŽ�ƌĞƐŝĚĞŶĐĞͿ�ǁŚŝĐŚ�ĞĨĨĞĐƚŝǀĞůǇ�ĚĞŶŝĞƐ�Ă�ƉůĂĐĞ ƚŽ�Ă�ĐŚŝůĚ�ǁŝƚŚ�Ă�ƐƚƌŽŶŐĞƌ�ĐůĂŝŵ͕�ƚŚĞŶ�
ƚŚĞ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ� ŝƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ǁŝƚŚĚƌĂǁ�ƚŚĞ�ŽĨĨĞƌ�ŽĨ� ƚŚĞ�ƉůĂĐĞ͘ dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ĂĨƌĞƐŚ�ĂŶĚ�Ă�ƌŝŐŚƚ�ŽĨ�ĂƉƉĞĂů�ŽĨĨĞƌĞĚ�ŝĨ�Ă�ƉůĂĐĞ�ŝƐ�ƌĞĨƵƐĞĚ͘

�ĂƌĚŝŶĂů��ůůĞŶ��ĂƚŚŽůŝĐ�,ŝŐŚ�^ĐŚŽŽů
DĞůďŽƵƌŶĞ��ǀĞŶƵĞ͕�&ůĞĞƚǁŽŽĚ͘�&zϳ�ϴ�z�����������������������������������������ϬϭϮϱϯ�ϴϳϮϲϱϵ
ǁǁǁ͘ĐĂƌĚŝŶĂůĂůůĞŶ͘ĐŽ͘ƵŬ ŚĞĂĚΛĐĂƌĚŝŶĂůĂůůĞŶ͘ĐŽ͘ƵŬ Λ�ĂƌĚŝŶĂů�ůůĞŶ



$33/,&$7,21�72�7+(�*29(51256�2)�&$5',1$/�$//(1�&$7+2/,&�+,*+�6&+22/�)25���
$'0,66,21�6(37(0%(5�����

&$5',1$/�$//(1�&$7+2/,&�+,*+�6&+22/

7KH�VFKRRO�VHUYHV�&DWKROLF�FKLOGUHQ�IURP�WKH�&DWKROLF�SDULVKHV�VLWXDWHG�ZLWKLQ�WKH�%RURXJK�RI�:\UH�>6W��0DU\¶V��6W��:XOVWDQ¶V DQG�6W��
(GPXQG¶V�� )OHHWZRRG��6W��-RKQ¶V��6W�0DUWLQ 'H�3RUUHV�DQG�(QJOLVK�0DUW\UV�� 3RXOWRQ��6DFUHG�+HDUW�DQG�6W�1LFKRODV�2ZHQ��7KRUQWRQ@��
WRJHWKHU�ZLWK�WKH�&DWKROLF�SDULVKHV�RI�&OHYHOH\V��6W�7HUHVD�DQG�6W�-RKQ�6RXWKZRUWK���%LVSKDP��6W�%HUQDGHWWH���3LOOLQJ��6W��:LOOLDP��
.QRWW�(QG��6W�%HUQDUG�� �DQG�*UHDW�(FFOHVWRQ��6W�0DU\��� ,Q� WKH�FDVH�RI�*UHDW�(FFOHVWRQ�WKH�FKLOGUHQ�ZKR� WUDYHO� WR� WKDW�VFKRRO� IURP�
(OVZLFN��/LWWOH�(FFOHVWRQ��/DUEUHFN��2XW�5DZFOLIIH��6LQJOHWRQ��7KLVWOHWRQ��6W�0LFKDHO¶V�DQG�,QVNLS�DUH�DOVR�LQFOXGHG��6SHFLILFDOO\��DQG�LQ�
WKH�ILUVW�LQVWDQFH��&DUGLQDO�$OOHQ�KDV�WKH�IROORZLQJ�SDUWQHU�VFKRROV��6W��:XOVWDQ¶V�DQG�6W��(GPXQG¶V��)OHHWZRRG��6W��0DU\¶V��
)OHHWZRRG��6W��7HUHVD¶V��&OHYHOH\V��6DFUHG�+HDUW��7KRUQWRQ��6W��-RKQ¶V��3RXOWRQ��6W��%HUQDGHWWH¶V��%LVSKDP��6W��0DU\¶V��*W��
(FFOHVWRQ��6W��:LOOLDP¶V��3LOOLQJ�

7KH�*RYHUQLQJ� %RG\� KDV� VHW� WKH� SODQQHG� DGPLVVLRQV� QXPEHU� IRU� 6HSWHPEHU� ���� DW� ���� $� FKLOG¶V� DELOLW\� RU� DSWLWXGH� LV� QRW� D�
FRQVLGHUDWLRQ�IRU�DGPLVVLRQ� $SSOLFDWLRQV�IRU�D�SODFH�DW�WKH�VFKRRO�VKRXOG�EH�PDGH RQOLQH�DW�ZZZ�ODQFDVKLUH�JRY�XN� )RU�WKRVH�
ZKR�FDQQRW�FRPSOHWH�RQOLQH�WKH�$'0��IRUP�LQFOXGHG�LQ�WKH�/DQFDVKLUH�&RXQW\�&RXQFLO�ERRNOHW�RQ�µ$UUDQJHPHQWV�IRU�WUDQVIHU�
DW���¶�FDQ�EH�XVHG��,Q�WKH�FDVH�RI�%ODFNSRRO�UHVLGHQWV��D�%ODFNSRRO�DSSOLFDWLRQ�IRUP�VKRXOG�EH�FRPSOHWHG��,Q�WKH�VDPH�ZD\��
WKH�DSSOLFDWLRQ�FDQ�EH�FRPSOHWHG�RQOLQH�YLD�WKH�%ODFNSRRO�&RXQFLO�VLWH��ZZZ�EODFNSRRO�JRY�XN���$OO�DSSOLFDWLRQV�VKRXOG�EH�
FRPSOHWHG�QR�ODWHU�WKDQ�6DWXUGD\ ��VW 2FWREHU������ $OO�DSSOLFDWLRQV�UHFHLYHG�E\�WKH�FORVLQJ�GDWH�ZLOO�EH�FRQVLGHUHG�

<RX�PXVW FRPSOHWH�WKH�&RXQW\�$GPLVVLRQV�)RUP�$'0��RU�%ODFNSRRO¶V�$GPLVVLRQ�WR�
6HFRQGDU\�6FKRROV�)RUP�IRU ���� RU�DQ�RQOLQH�DSSOLFDWLRQ�LQ�DGGLWLRQ�WR�WKLV�IRUP

$GPLVVLRQ�&ULWHULD
&5,7(5,$� 3OHDVH�7,&.�����������QH[W�WR�FULWHULD�DSSOLFDEOH�IRU�\RXU�FKLOG 7,&.

$� &KLOGUHQ�/RRNHG�$IWHU DQG�SUHYLRXVO\�&KLOGUHQ�/RRNHG�$IWHU �L�H��&+,/'5(1�,1�&$5(�25�35(9,286/<�,1�&$5(�

%� %DSWLVHG�&DWKROLF�FKLOGUHQ�

&� &KLOGUHQ�ZKR�DUH�QRW�%DSWLVHG &DWKROLFV�ZKR�ZLOO�KDYH�D�VLEOLQJ
�LQ�WKH�VFKRRO�DW�WKH�H[SHFWHG�WLPH�RI�DGPLVVLRQ�

'� 2WKHU &KULVWLDQ�FKLOGUHQ�

(� &KLOGUHQ�ZKR�DUH�QRW�%DSWLVHG�&DWKROLFV�&KULVWLDQV�ZKR�FXUUHQWO\�DWWHQG�RQH�RI�WKH�SDUWQHU &DWKROLF�3ULPDU\�6FKRROV�QDPHG
DERYH

)���&KLOGUHQ�RI�6WDII



*� 2WKHU�FKLOGUHQ

3OHDVH�QRWH�WKDW��)RU�WKH�SXUSRVHV�RI�DGPLVVLRQV��D�EDSWLVHG�&DWKROLF�LV��
x %DSWLVHG�LQWR�IXOO�FRPPXQLRQ�ZLWK�WKH�&DWKROLF�&KXUFK
x %DSWLVHG�LQ�DQRWKHU�&KULVWLDQ�IDLWK�DQG�UHFHLYHG�LQWR�IXOO�FRPPXQLRQ�LQ�WKH�5RPDQ�&DWKROLF�IDLWK�
x $�&DWHFKXPHQ�ZKR�ZLVKHV�WR�EH�EDSWLVHG�DQG�KDV�EHHQ�HQUROOHG�LQ�D�UHFRJQLVHG�FRXUVH�OHDGLQJ�WR�EDSWLVP
x $GGLWLRQDO�JXLGDQFH�IRU�(DVWHUQ�&KULVWLDQ�2UWKRGR[�&KXUFKHV�LV�DYDLODEOH�RQ�WKH�VFKRRO�ZHEVLWH�RU�GLUHFWO\�IURP�VFKRRO�

x 
6LEOLQJ�UHIHUV�WR�IXOO�EURWKHUV�RU�VLVWHUV��KDOI�EURWKHUV�RU�VLVWHUV��DGRSWHG�EURWKHUV�RU�VLVWHUV��RU�WKH�FKLOG�RI�WKH�SDUHQW�FDUHU¶V SDUWQHU�ZKHUH�WKH�
FKLOG�IRU�ZKRP�WKH�SODFH�LV�VRXJKW�LV�OLYLQJ�LQ�WKH�VDPH�IDPLO\�XQLW�DW�WKH�VDPH�DGGUHVV�DV�WKDW�VLEOLQJ���6WHSFKLOGUHQ�RU�IRVWHU�FKLOGUHQ�ZKR�OLYH�DW�
WKH�VDPH�DGGUHVV�DUH�DOVR�FODVVHG�DV�VLEOLQJV�

,I�WKH�VLWXDWLRQ�LV�XQFOHDU�SOHDVH�FRQWDFW�WKH�VFKRRO�RU�/RFDO�$XWKRULW\�(GXFDWLRQ�2IILFH�IRU�IXUWKHU�DGYLFH�

x :KHUH� D� VWDWHPHQW� RI� VSHFLDO� HGXFDWLRQDO� QHHG� VWLSXODWHV� DWWHQGDQFH� DW�&DUGLQDO�$OOHQ�&DWKROLF�+LJK�6FKRRO�� WKHQ� LW� LV� XQGHUVWRRG� WKDW� WKH�
*RYHUQLQJ�%RG\�ZLOO�KDYH�EHHQ�FRQVXOWHG�DERXW�WKH�DGPLVVLRQ�GXULQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�ZKLFK�OHDG�WR�WKH�VWDWHPHQW¶V�FRPSOHWLRQ���,Q�
WKHVH�FDVHV��LW�LV�H[SHFWHG�WKDW�WKH�PDLQWDLQLQJ�/RFDO�$XWKRULW\�ZLOO�KDYH�FRQVXOWHG�WKH�*RYHUQRUV�EHIRUH�WKH�FORVLQJ�GDWH�IRU�WKH�UHFHLSW�RI�WKH�
$'0��IRUPV�

x 

 :KHUH�WKH�PHPEHU�RI�VWDII�KDV�EHHQ�HPSOR\HG�DW�WKH�VFKRRO�IRU�WZR�RU�PRUH�\HDUV�DW�WKH�WLPH�DW�ZKLFK�WKH�DSSOLFDWLRQ�IRU�DGPLVVLRQ�WR�WKH�VFKRRO
LV�PDGH��DQG�RU�WKH�PHPEHU�RI�VWDII�LV�UHFUXLWHG�WR�ILOO�D�YDFDQW�SRVW�IRU�ZKLFK�WKHUH�LV�GHPRQVWUDEOH�VNLOO�VKRUWDJH��WKLV�SURYLVLRQ�LV�FRQWDLQHG�LQ�WKH�
FXUUHQW�&RGH���$Q\�GHFLVLRQV�XQGHU�WKLV�KHDGLQJ�ZLOO�QRW�WDNH�SUHFHGHQFH�DERYH WKH�SULRULW\�DIIRUGHG�WR�&DWKROLF�FKLOGUHQ�

x ,I�WKH�QXPEHU�RI�DSSOLFDWLRQV�H[FHHGV�WKH�QXPEHU�RI�SODFHV�DYDLODEOH�LQ�DQ\�RI�WKH�DERYH�FULWHULD��FKLOGUHQ�OLYLQJ�QHDUHVW�WKH�VFKRRO�DV�PHDVXUHG�
E\�D�VWUDLJKW�OLQH�IURP�WKH�FHQWUH�RI�WKH KRPH�WR�WKH�FHQWUH�RI�VFKRRO��6FKRRO�&KDSHO��ZLOO�EH�JLYHQ�SULRULW\���7KH�/RFDO�$XWKRULW\�SURYLGHV�WKLV�GDWD�

x $SSOLFDQWV�XQGHU�FULWHULD�%�DQG�' ZLOO�QHHG�WR�SURGXFH�HYLGHQFH�RI�EDSWLVP�

3�7�2�



ϲ

&$5',1$/�$//(1�&$7+2/,&�+,*+�6&+22/

6833/(0(17$5<�,1)250$7,21�)250

3ODFH�RI�ZRUVKLS���2QH�RI�FKLOG�SDUHQWV�JXDUGLDQV�UHJXODUO\�DWWHQGV�

3DUHQWV�*XDUGLDQV� VKRXOG� DWWDFK� HYLGHQFH� RI� WKHLU� FKLOG¶V� %DSWLVPDO� &HUWLILFDWH RI� ZKDWHYHU�
&KULVWLDQ�GHQRPLQDWLRQ�

%URWKHUV�DQG�RU�VLVWHUV�FXUUHQWO\�DWWHQGLQJ�&DWKROLF�VFKRROV
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