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tĞůĐŽŵĞ�ƚŽ�DĂƌǇƐǀŝůůĞ�DĞĚŝĐĂů�WƌĂĐƟĐĞ� 
 
7KH�WHDP�DW�0DU\VYLOOH�0HGLFDO�3UDFWLFH�DLP�WR�SURYLGH�WKH�EHVW�SRVVLEOH�
KLJK�TXDOLW\�KHDOWKFDUH�IRU�DOO�RI�WKHLU�SDWLHQWV��:H�DLP�WR� 

·  3URYLGH�D�SURIHVVLRQDO�VHUYLFH�DW�DOO�WLPHV 

·  7R�ZRUN�LQ�SDUWQHUVKLS�ZLWK�RXU�SDWLHQWV��WKHLU�IDPLOLHV�DQG�FDUHUV�DQG�WR�� 

 LQYROYH�WKHP�LQ�GHFLVLRQ�PDNLQJ�DERXW�WKHLU�WUHDWPHQW�DQG�FDUH 

·  7R�WUHDW�SDWLHQWV�DQG�VWDII�IDLUO\��UHVSHFWIXOO\�DQG�ZLWKRXW�GLVFULPLQDWLRQ 

·  7R�XVH�1+6�UHVRXUFHV�HIILFLHQWO\�DQG�HIIHFWLYHO\�ZKLOVW�SURYLGLQJ�FOLQLFDOO\ 

 DSSURSULDWH�WUHDWPHQW 

·  &DUH�IRU�WKH�YXOQHUDEOH 

·  3URPRWH�KHDOWK\�OLYLQJ 

·  &UHDWH�D�ZHOFRPLQJ�DWPRVSKHUH�LQ�WKH�SUDFWLFH 

·  :RUN�DV�D�WHDP�ZLWK�DOO�HPSOR\HHV�LQ�WKH�SUDFWLFH 
 
 
,Q�UHWXUQ�ZH�ZRXOG�OLNH�RXU�SDWLHQWV�WR� 

·  .HHS�WKHLU�DSSRLQWPHQWV�RU�ULQJ�LQ�WR�FDQFHO 

·  ,QIRUP�WKH�SUDFWLFH�ZKHQ�WKH\�PRYH��DQG�XSGDWH�XV�ZLWK�FKDQJH�RI 

 WHOHSKRQH�QXPEHUV�DQG�HPDLO�DGGUHVVHV 

·  %H�SROLWH�WR�DOO�VWDII 

·  /HW�XV�NQRZ�ZKHQ�ZH�DUH�GRLQJ�ZHOO�RU�ZKHQ�WKLQJV�KDYH�QRW�JRQH�DV 

 ([SHFWHG 

 
7KDQN�\RX�IRU�VXSSRUWLQJ�XV�WR�DFKLHYH�RXU�DLPV� 



 

 

͚dŚĞ�ĚŽĐƚŽƌƐ�ǁŽƌŬ�ĂƐ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ůŝŵŝƚĞĚ͕͛�ƚŚŝƐ�ŝƐ�Ă�ƐƚĂƚƵƚŽƌǇ�ĚĞĐůĂƌĂƟŽŶ�ƌĞƋƵŝƌĞĚ�ďǇ�,D'͘ 

�ƌ�:ƵůŝĂ�sŝƐŝĐŬ�D��,�͘�DZ�'W͘��Z�K' 
'U�9LVLFN�KDV�EHHQ�D�3DUWQHU�DW�0DU\VYLOOH� VLQFH������DQG�
KDV�OHG�WKH�3UDFWLFH�WKURXJK�PDQ\�GLIILFXOW�\HDUV��DQG�LV�QRZ�
GHOLJKWHG� WR� KDYH� 'U� +LQH� DQG� ,]]\� &XOOLVV� MRLQ� KHU� DV�
3DUWQHUV� PDNLQJ� WKH� 3UDFWLFH� PXFK� PRUH� VWDEOH� DQG�
UHVLOLHQW� � 
$V� SDUW� RI� WKLV� UROH� VKH� LV� DOVR� WKH� OHDG� IRU� 6DIHJXDUGLQJ��
,QIRUPDWLRQ� *RYHUQDQFH� DQG� FRPSODLQWV�� 'U� 9LVLFN� VHHV�
SDWLHQWV� PDLQO\� RQ� 0RQGD\V�� 7XHVGD\V�� DQG� 7KXUVGD\V��
OHDYLQJ� WKH� RWKHU� GD\V� IRU� DGPLQLVWUDWLRQ� DQG� SUDFWLFH�
GHYHORSPHQW�� 'U� 9LVLFN� KDV� FRQWLQXHG� KHU� LQWHUHVW� LQ�
FRQWUDFHSWLRQ� DQG� GRHV� FRLO� ILWWLQJ� DQG� LPSODQWV� IRU� WKH�
VXUJHU\�  

�ƌ�WŝƉƉĂ�,ŝŶĞ��D��^͕�DZ�'W 
 
*UDGXDWHG� IURP� WKH�8QLYHUVLW\� RI�(DVW�$QJOLD� LQ� �����DQG�
WUDLQHG�LQ�*HQHUDO�3UDFWLFH�LQ�6KURSVKLUH��'U�+LQH�KDV�EHHQ�
D�6DODULHG�*3�DW�0DU\VYLOOH�VLQFH�0D\�������DQG�LV�SOHDVHG�
WR� EH� MRLQLQJ� WKH� QHZ� 3DUWQHUVKLS� ZLWK� 'U� 9LVLFN� DQG� ,]]\�
&XOOLVV�   
'U�+LQH�ZRUNV�RQ�0RQGD\V��7XHVGD\V�DQG�7KXUVGD\V� LQ�D�
FOLQLFDO�UROH��ZLWK�IOH[LEOH�ZRUNLQJ�RQ�WKH�RWKHU�GD\V�WR�PHHW�
$GPLQLVWUDWLRQ�DQG�3UDFWLFH�QHHGV� 

dŚĞ�WĂƌƚŶĞƌƐ 

DƌƐ�/ǌǌǇ��ƵůůŝƐƐ����;ŚŽŶƐͿ 
 
,]]\�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�&DUGLII�LQ������ZLWK�D�
%$� LQ�0XVLF��$IWHU�VSHQGLQJ� WKH�EHVW�SDUW�RI� WKH� WHQ�\HDUV�
ZRUNLQJ�IRU�6KURSVKLUH�&&*��ODWWHUO\�DV�WKH�&RPPLVVLRQLQJ�
	�5HGHVLJQ�/HDG�IRU�3ODQQHG�&DUH��VKH�MRLQHG�0DU\VYLOOH�LQ�
6HSWHPEHU� ����� DV� 3UDFWLFH� 0DQDJHU�� � $V� 0DQDJLQJ�
3DUWQHU� ,]]\�ZLOO� OHDG�RQ�6WUDWHJLF�DQG�%XVLQHVV�GHFLVLRQV�
IRU� WKH� SUDFWLFH�� DV�ZHOO� DV�)LQDQFH��+5��*RYHUQDQFH�DQG�
4XDOLW\�� ,]]\� LV� DOVR� RQH� RI� WKH� 3URMHFW� 0DQDJHUV� IRU� WKH�
6KUHZVEXU\�3ULPDU\�&DUH�1HWZRUN�VR�LV�YHU\� LQYROYHG�ZLWK�
WKH�GHYHORSPHQW�RI� WKLV�DFURVV� WKH����SUDFWLFHV� WKDW�PDNH�
XS�WKH�QHWZRUN��  
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dŚĞ��ůŝŶŝĐĂů�dĞĂŵ 

�ƌ�͞DĂƌƚĂ͟�:ĂĐŬŽǁŝĂŬ�>ĞŬĂƌǌ�ŵĞĚǇĐǇŶǇ�;DĞĚŝĐĂů�ĚŽĐƚŽƌͿ͕�
DZ�'W�͕�DZ�W�,�;ϮϬϭϮͿ͕��Z�K'�;ϮϬϭϱͿ 
4XDOLILHG�DW�3RPHUDQLDQ�0HGLFDO�8QLYHUVLW\��3RODQG�������2ULJLQDOO\�WUDLQHG�LQ�
3DHGLDWULFV�EHIRUH�JRLQJ�LQWR�*HQHUDO�3UDFWLFH��'U�0DUWD¶V�ZRUNLQJ�GD\V�DW�WKH�
SUDFWLFH�DUH�:HGQHVGD\V�DQG�)ULGD\V��KRZHYHU�SDUW�RI�KHU�ZRUN�LQ�WKH�ZHHN�
LQYROYHV�UROH�RI�D�VSHFLDOLW\�GRFWRU�LQ�'HUPDWRORJ\�LQ�5R\DO�6KUHZVEXU\�+RVSLWDO���
6SHFLDO�LQWHUHVWV�LQFOXGH�3DHGLDWULFV��ZRPHQ¶V�KHDOWK��SDOOLDWLYH�FDUH�DQG�VNLQ�
SUREOHPV��+DV�DGGLWLRQDO�VNLOOV�LQ�PLQRU�VXUJHU\��MRLQW�LQMHFWLRQV�DQG�GHUPRVFRS\���
'U�0DUWD�KDV�WDNHQ�RQ�WKH�PLQRU�RSHUDWLRQV�LQ�WKH�VXUJHU\� 

^ŝƐƚĞƌ�^ĂƌĂŚ� 
�ĂŝůĞǇ 

WƌĂĐƟĐĞ�EƵƌƐĞ 

:ĂŶĞ��Žǆ 
,ĞĂůƚŚĐĂƌĞ��ƐƐŝƐƚĂŶƚ 

/L]�6WDUNLH—$GYDQFHG�&OLQLFDO�3UDFWLWLRQHU 
$&3V�FRPH�IURP�D�UDQJH�RI�SURIHVVLRQDO�EDFNJURXQGV�VXFK�DV�QXUVLQJ��SKDUPDF\��
SDUDPHGLFV�DQG�RFFXSDWLRQDO�WKHUDS\��7KH\�DUH�KHDOWKFDUH�SURIHVVLRQDOV�HGXFDWHG�
WR�0DVWHU¶V�OHYHO�DQG�KDYH�GHYHORSHG�WKH�VNLOOV�DQG�NQRZOHGJH�WR�DOORZ�WKHP�WR�WDNH�
RQ�H[SDQGHG�UROHV�DQG�VFRSH�RI�SUDFWLFH�FDULQJ�IRU�SDWLHQWV��/L]�LV�DQ�H[SHULHQFHG�
$GYDQFHG�&OLQLFDO�3UDFWLWLRQHU�ZKR�LV�DEOH�WR�GHDO�ZLWK�FRPSOH[�DQG�PLQRU�LOOQHVVHV�
DQG�LV�DEOH�WR�SUHVFULEH�DQG�UHIHU�WR�VHFRQGDU\�FDUH�LI�UHTXLUHG� 

^ŝƐƚĞƌ��ĞƚŚĂŶǇ� 
^ƚĞǀĞŶƐ 

WƌĂĐƟĐĞ�EƵƌƐĞ 

�ŶŶĂ�tĞďď 
,ĞĂůƚŚĐĂƌĞ���ƐƐŝƐƚĂŶƚ 

tĞ�ĂƌĞ�Ă�ƚĞĂĐŚŝŶŐ�ƉƌĂĐƟĐĞ�ĂŶĚ�Ăƚ�ĂŶǇ�ƟŵĞ�ŵĂǇ�ŚĂǀĞ�ƚƌĂŝŶĞĞ�ZĞŐŝƐƚƌĂƌ�'WƐ͕�ƚƌĂŝŶĞĞ�
EƵƌƐĞƐ͕��ƉƉƌĞŶƟĐĞ�ƌĞĐĞƉƟŽŶŝƐƚƐ�Žƌ�ƚƌĂŝŶĞĞ��ŽƵŶƐĞůůŽƌƐ͘� 

^ŝƐƚĞƌ�,ŝůĂƌǇ� 
�ĂǀŝĞƐ 

WƌĂĐƟĐĞ�EƵƌƐĞ 

�ƌ��ĂƚŚĞƌŝŶĞ�'ŽŽĚǁŝŶ�D��Ś�͕��DĞĚ^Đŝ�;ƉƐǇĐŚŽůŽŐŝĐĂů�
ŵĞĚŝĐŝŶĞͿ͕ DZ�'W͕��&^Z,͕�>Ž��^�/ͬ/hd 
*UDGXDWHG�IURP�%LUPLQJKDP�LQ������DQG�WUDLQHG�LQ�*HQHUDO�3UDFWLFH�LQ�6KURSVKLUH��
-RLQHG�0DU\VYLOOH�LQ�$SULO�������:RUNV�RQ�0RQGD\V��:HGQHVGD\V�DQG�DOWHUQDWH�
7KXUVGD\�)ULGD\��,QWHUHVWHG�LQ�FRQWUDFHSWLRQ�DQG�LV�TXDOLILHG�WR�ILW�FRLOV�DQG�LPSODQWV��
$OVR�DEOH�WR�JLYH�VWHURLG�MRLQW�LQMHFWLRQV�IRU�VKRXOGHU�DQG�NQHH�SUREOHPV�LI�LQGLFDWHG� 



 

 

^ĞĐƌĞƚĂƌǇ��� 
^ƵĞ�>ůĞǁĞůůǇŶ� 

�ĚŵŝŶ�dĞĂŵ͗�� 
^ŚĞůů�,ƵŵƉŚƌĞǇƐ͕�>ƵĐŝĞ��ŝƐŚŽƉ 

�ŽŵŵƵŶŝƚǇ�Θ��ĂƌĞ� 
�Ž-KƌĚŝŶĂƚŽƌ��� 
,ĞĂƚŚĞƌ�tŝůůƐ 

dŚĞ�WƌĂĐƟĐĞ�dĞĂŵ 

WƌĂĐƟĐĞ�DĂŶĂŐĞƌ 
^ĞŵƌĂ��ƵŶŶ 

ZĞĐĞƉƟŽŶ�dĞĂŵ͗�� 
dŽŶŝ�/ŶŵĂŶ͕�<ĂƚǇ��ƌŽǆƚŽŶ͕��ŚůŽĞ��ƌŽǆƚŽŶ 

�ƉƉƌĞŶƟĐĞ�ZĞĐĞƉƟŽŶŝƐƚƐ͗�� 
^ĐĂƌůĞƚ�'ƌŝĸƚŚƐ͕��ǇƐŚĂ��ƵŶŶ 

 

WĂƟĞŶƚ�^ĞƌǀŝĐĞƐ�^ƵƉĞƌǀŝƐŽƌ 
>ƵĐǇ��ĂǀŝƐ 

tŽƌŬŇŽǁ�dĞĂŵ͗�� 
&ŝŽŶĂ�DĂĐƉŚĞƌƐŽŶ͕�^ĂƌĂŚ�dƌŽŵĂŶƐ 

�ŽƵŶƐĞůůŽƌƐ� 
 

DŝŬĞ�&ůŝŶŶ͕�<ŝŵ�WƌŝƚĐŚĂƌĚ͕� 
>ĞĂŶŶĞ�ZŝŵŵĞƌ 

 
^ŽĐŝĂů�WƌĞƐĐƌŝďĞƌ 
,ŽƉĞ�ZŽďƐŽŶ 
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^ƵƌŐĞƌǇ�dŝŵĞƐ�-��ƉƉŽŝŶƚŵĞŶƚƐ�KŶůǇ 

'WƐ�Θ�EƵƌƐĞƐ 
DŽŶĚĂǇ�ƚŽ�&ƌŝĚĂǇ��Ϭϵ͗ϬϬ-ϭϳ͗ϯϬ 

��ǀĂƌŝĞƚǇ�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ͖�ĨĂĐĞ�ƚŽ�ĨĂĐĞ͕�ƚĞůĞƉŚŽŶĞ͕�ǀŝĚĞŽ͕� 
Ğ-ĐŽŶƐƵůƚ͕�ĂŶĚ�ŽŶĞ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�ŝƐ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�
ĂŶĚ�ƐĂĨĞ�ĨŽƌ�ǇŽƵ͘�/Ĩ�ŝƚ�ŝƐ�ĂŶ�͞ƵƌŐĞŶƚ�ŽŶ�ƚŚĞ�ĚĂǇ�ƉƌŽďůĞŵ͟�ƚŚĞ�ĚŽĐƚŽƌ�ǁŝůů��ŽŶůǇ�

ŚĂǀĞ�ƟŵĞ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĂƚ�ƐŝŶŐůĞ�ƉƌŽďůĞŵ͘� 

�ǆƚĞŶĚĞĚ��ĐĐĞƐƐ��ƉƉŽŝŶƚŵĞŶƚƐ—'WƐ͕�EƵƌƐĞƐ͕�,��Ɛ 
DŽŶĚĂǇ�ƚŽ�&ƌŝĚĂǇ� 
ϭϴ͗ϬϬ—ϮϬ͗ϯϬ 

 

^ĂƚƵƌĚĂǇ�Θ�^ƵŶĚĂǇ� 
Ϭϴ͗ϬϬ—ϭϮ͗ϯϬ 

 

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĞǀĞŶŝŶŐ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ŚĞůĚ�Ăƚ�ǀĂƌŝŽƵƐ�ƉƌĂĐƟĐĞƐ�ŝŶ�
^ŚƌĞǁƐďƵƌǇ͕�ĂŶĚ�ǁĞĞŬĞŶĚ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ŚĞůĚ�Ăƚ�DĂƌĚĞŶ�DĞĚŝĐĂů� 

WƌĂĐƟĐĞ͘��ƉƉŽŝŶƚŵĞŶƚƐ�ĐĂŶ�ďĞ�ďŽŽŬĞĚ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ǁĂǇ�ǀŝĂ�ƌĞĐĞƉƟŽŶ͘��dŚĞƌĞ�ŝƐ�
ĂŶ�DŽŶĚĂǇ�ĞǀĞŶŝŶŐ�ƐĞƐƐŝŽŶ�Ăƚ�DĂƌǇƐǀŝůůĞ�ĞǀĞƌǇ�ŽƚŚĞƌ�ǁĞĞŬ͘� 

 

tŚĞŶ�ďŽŽŬŝŶŐ�ǇŽƵƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ƚŚĞ�ZĞĐĞƉƟŽŶŝƐƚƐ�ŵĂǇ�ĂƐŬ�ǇŽƵ�ǁŚĂƚ�
ǇŽƵƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ƌĞŐĂƌĚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚŝƌĞĐƚ�ǇŽƵ�ƚŽ�ƚŚĞ�ŵŽƐƚ�

ĂƉƉƌŽƉƌŝĂƚĞ�ĐůŝŶŝĐŝĂŶ͘��ŶǇ�ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ĐĂŶ�ŐŝǀĞ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ŝƐ�
ĂƉƉƌĞĐŝĂƚĞĚ͘� 

Ğ�ŽŶƐƵůƚ͗� 
KŶ�ŽƵƌ�ǁĞďƐŝƚĞ�ǁǁǁ͘ŵĂƌǇƐǀŝůůĞ͘ŶŚƐ͘ƵŬ�ǇŽƵ�ǁŝůů�ĮŶĚ�Ă�ƐŝŵƉůĞ� ĨŽƌŵ�ƚŽ�ŐĞƚ�ĂĚǀŝĐĞ�
ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŝŶƐƚĞĂĚ�ŽĨ�ŚĂǀŝŶŐ�ƚŽ�ƌŝŶŐ�ƚŚĞ�ƉƌĂĐƟĐĞ͘�KŶĐĞ�ǇŽƵ�ŚĂǀĞ�ĮůůĞĚ�ŽƵƚ�ƚŚĞ�
ĨŽƌŵ͕�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ĚŽ�Ăƚ�Ă�ƟŵĞ�ĐŽŶǀĞŶŝĞŶƚ�ƚŽ�ǇŽƵ͕�ŝƚ�ǁŝůů�ďĞ�ƐĞŶƚ�ƚŽ�ƚŚĞ�ƉƌĂĐƟĐĞ�
ǁŚĞƌĞ�ƵƉŽŶ�ŽŶĞ�ŽĨ�ŽƵƌ�ĐůŝŶŝĐŝĂŶƐ�ǁŝůů�ƚƌŝĂŐĞ�ĂŶĚ�ĚĞĐŝĚĞ�ŚŽǁ�ďĞƐƚ�ƚŽ�ƚƌĞĂƚ�ǇŽƵ�Žƌ�
ĚĞĂů�ǁŝƚŚ�ǇŽƵƌ�ƋƵĞƌǇ͘�WůĞĂƐĞ�ƵƐĞ�Ğ�ŽŶƐƵůƚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŝŶƐƚĂŶĐĞ�ǁŚĞƌĞ�ǇŽƵ�ĐĂŶ͘�/Ĩ�Ă�
ĨĂĐĞ� ƚŽ� ĨĂĐĞ� ĂƉƉŽŝŶƚŵĞŶƚ� ŝƐ� ŶĞĞĚĞĚ� ǁĞ� ǁŝůů� ďĞ� ĂďůĞ� ƚŽ� ďŽŽŬ� ƚŚŝƐ� ŝŶ� ŽŶĐĞ� ǁĞ�
ƌĞĐĞŝǀĞĚ�ǇŽƵƌ�Ğ�ŽŶƐƵůƚ�ĨŽƌŵ͘��zŽƵ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂƐŬ�ĨŽƌ�ƐŝĐŬ�ŶŽƚĞƐ͕�ƚĞƐƚ�ƌĞƐƵůƚƐ�ĂŶĚ�
ĚŽĐƚŽƌƐ� ůĞƩĞƌƐ� ƚŚƌŽƵŐŚ� Ğ�ŽŶƐƵůƚ͘� WůĞĂƐĞ� ĂůůŽǁ�ϰϴ�ǁŽƌŬŝŶŐ� ŚŽƵƌƐ� ĨŽƌ� Ă� ƌĞƐƉŽŶƐĞ�
;Ğ͘Ő͘�ŝĨ�ǇŽƵ�ƐƵďŵŝƚ�ŽŶĞ�Ăƚ�ϵƉŵ�ŽŶ�&ƌŝĚĂǇ�ŶŝŐŚƚ�ǁĞ�ŵĂǇ�ŶŽƚ�ƌĞƐƉŽŶĚ�ƵŶƟů�dƵĞƐĚĂǇ�
ĂŌĞƌŶŽŽŶͬtĞĚŶĞƐĚĂǇ�ŵŽƌŶŝŶŐͿ͘� 
Ğ�ŽŶƐƵůƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƵƌŐĞŶƚ�ŵĞĚŝĐĂů�ŝƐƐƵĞƐ͘� 



 

 
WƌĂĐƚŝĐĞ�EƵƌƐĞƐ 
KƵƌ�EƵƌƐĞƐ�ĂƌĞ�ĐĂƉĂďůĞ�ŽĨ�
ĚĞĂůŝŶŐ�ǁŝƚŚ�ŵĂŶǇ�ĂƐƉĞĐƚƐ�ŽĨ�
ŵĞĚŝĐĂů�ĐĂƌĞ͘��Ɛ�ǁĞůů�ĂƐ�
ǁŽƵŶĚ�ĂĚǀŝĐĞ͕�ĚƌĞƐƐŝŶŐƐ�ĂŶĚ�
ƐŵĞĂƌ�ƚĂŬŝŶŐ�ƚŚĞǇ�ĂƌĞ�ĂůƐŽ�
ĂďůĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ĂƐƚŚŵĂ�
ƌĞǀŝĞǁƐ�ĂŶĚ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ�
ĐŚĞĐŬƐ͘� 
 

�ŽƵŶƐĞůůŽƌƐ 
DŝŬĞ͕� <ŝŵ�ĂŶĚ� >ĞĂŶŶĞ�ĂƌĞ� ĂǀĂŝůĂďůĞ� ƚŽ�ŚĞůƉ�ǁŝƚŚ�
ĞŵŽƚŝŽŶĂů� ĂŶĚ� ƐƚƌĞƐƐ� ƌĞůĂƚĞĚ� ĚŝĨĨŝĐƵůƚŝĞƐ͘� � � zŽƵƌ�
ĚŽĐƚŽƌ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ŽĨĨĞƌ�ĂĚǀŝĐĞ�ŽŶ� ƚŚŝƐ� ƐĞƌǀŝĐĞ�
ĂŶĚ�ŵĂǇ�ŽĨĨĞƌ�ǇŽƵ�Ă�ƌĞůĂƚĞĚ�͚�ŽŽŬ�ŽŶ�WƌĞƐĐƌŝƉƚŝŽŶ͛͛ �
ƚŽ�ŚĞůƉ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ǇŽƵƌ�ĐŽŶĚŝƚŝŽŶ�ďĞƚƚĞƌ �͘� 

 
�ŽŵŵƵŶŝƚǇ��ĂƌĞ 
tĞ�ƌĞĐŽŐŶŝƐĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ĂƌĞ�ƐŽĐŝĂůůǇ�ŝƐŽůĂƚĞĚ͕�ůŽŶĞůǇ�ĂŶĚ�
ŶĞĞĚ�ŚĞůƉ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�KŌĞŶ�ƚŚĞƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŚĂǀĞ�ŵƵůƟƉůĞ�
ŚĞĂůƚŚ�ĐŽŶĚŝƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŵĞŵŽƌǇ�ůŽƐƐ�ĂŶĚ�ŵĂǇ�ŽŌĞŶ�ŚĂǀĞ�ůŝŵŝƚĞĚ�
ŶĞƚǁŽƌŬƐ�ŽĨ�ĐĂƌĞ�Žƌ�ƐƵƉƉŽƌƚ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƵĐŚ�ƉĂƟĞŶƚƐ͕�ǁĞ�ŚĂǀĞ�
,ĞĂƚŚĞƌ�ĂŶĚ�,ŽƉĞ�ŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ƚĞĂŵ͘��dŚĞ�ĨŽĐƵƐ�ŽĨ�ƚŚĞŝƌ�ƌŽůĞƐ�ĂƌĞ�ƚŽ�ŚĞůƉ�
ƉĂƟĞŶƚƐ�ďǇ�ĐŽŽƌĚŝŶĂƟŶŐ�ƐƵƉƉŽƌƚ͕�ƐŝŐŶƉŽƐƟŶŐ�ŽŶ�Žƌ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ŽƚŚĞƌ�
ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ŵĂǇ�ŚĞůƉ�ƚŚĞŵ�ƚŽ�ĐŽƉĞ�ďĞƩĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ĞǀĞƌǇĚĂǇ�ůŝǀĞƐ͘ 

KƵƚ�ŽĨ�,ŽƵƌƐ - dĞůĞƉŚŽŶĞ�ϭϭϭ 
^ŚƌŽƉƐŚŝƌĞ��ŽĐƚŽƌƐ��Ž-ŽƉĞƌĂƟǀĞ�>ƚĚ�ƉƌŽǀŝĚĞƐ�ƵƌŐĞŶƚ�
ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉĂƟĞŶƚƐ�ǁŚĞŶ�ƚŚĞŝƌ�ŽǁŶ�ƐƵƌŐĞƌǇ�
ŝƐ� ĐůŽƐĞĚ� ĂŶĚ� ǁŚŽƐĞ� ŶĞĞĚƐ� ĐĂŶŶŽƚ� ƐĂĨĞůǇ� ǁĂŝƚ� ƵŶƟů�

ƚŚĞ�ƐƵƌŐĞƌǇ�ŝƐ�ŶĞǆƚ�ŽƉĞŶ͕�ŝ͘Ğ͘�ĞǀĞŶŝŶŐƐ͕�ǁĞĞŬĞŶĚƐ�ĂŶĚ�ďĂŶŬ�ŚŽůŝĚĂǇƐ͘ � 

Ε 
dŚĞ�^ŚƌŽƉƐŚŝƌĞ�tĂůŬ�ŝŶ��ĞŶƚƌĞ�ŚĂƐ�ŵŽǀĞĚ�ƚŽ�ƚŚĞ�hƌŐĞŶƚ��ĂƌĞ��ĞŶƚƌĞ͕�
ZŽǇĂů� ^ŚƌĞǁƐďƵƌǇ� ,ŽƐƉŝƚĂů� ǁŚŝĐŚ� ŝƐ� ŽƉĞŶ� ϴ͘ϬϬĂŵ� ƚŽ� ϴ͘ϬϬƉŵ� –� ϯϲϱ�
ĚĂǇƐ�Ă�ǇĞĂƌ�–�ŝŶĐůƵĚŝŶŐ��ĂŶŬ�,ŽůŝĚĂǇƐ͘ � 



� 

 

�ŚĂƉĞƌŽŶĞƐ� 
�ŚĂƉĞƌŽŶĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ�ĐŽŶƐƵůƚĂƟŽŶƐ͘�WůĞĂƐĞ�ĂƐŬ�Ăƚ�ƌĞĐĞƉƟŽŶ�ŝĨ��ǇŽƵ�
ǁŽƵůĚ�ůŝŬĞ�Ă�ĐŚĂƉĞƌŽŶĞ�ƉƌĞƐĞŶƚ͘ 

tĞ�ƐƚƌŝǀĞ�Ăƚ�Ăůů�ƟŵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƐĞƌǀŝĐĞ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚ͘�
/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ŵĂŬĞ�Ă�ĐŽŵŵĞŶƚ�Žƌ�ĐŽŵƉůĂŝŶƚ͕�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�
ƚŽ� ƚŚĞ� WƌĂĐƟĐĞ� DĂŶĂŐĞƌ� ŝŶŝƟĂůůǇ� ŝŶ� ǁƌŝƟŶŐ͘� zŽƵ� ǁŝůů� ƌĞĐĞŝǀĞ� Ă�
ƌĞƐƉŽŶƐĞ�ǁŝƚŚŝŶ�ϭϬ�ǁŽƌŬŝŶŐ�ĚĂǇƐ͘��� ĨƵůů�ǁƌŝƩĞŶ� ƌĞƐƉŽŶƐĞ�ǁŝůů�ďĞ�
ŽīĞƌĞĚ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ƵŶŚĂƉƉǇ�Ăƚ�ƚŚĂƚ�ƉŽŝŶƚ͕�ǇŽƵ�ĐĂŶ�ĂƌƌĂŶŐĞ�ƚŽ�ĐŽŵĞ�
ŝŶ�ĂŶĚ�ĚŝƐĐƵƐƐ�ƚŚĞ�ƉƌŽďůĞŵ�ĨƵƌƚŚĞƌ�ǁŝƚŚ�Ă�ĚŽĐƚŽƌ�ĂŶĚͬŽƌ�WƌĂĐƟĐĞ�
DĂŶĂŐĞƌ͘��/Ĩ�ŝƚ�ŝƐ�ƐƟůů�ŶŽƚ�ƌĞƐŽůǀĞĚ͕�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�

ĐŽŵƉůĂŝŶƚ�ƚŽ�ƚŚĞ�,ĞĂůƚŚ��ŽŵŵŝƐƐŝŽŶĞƌ͘ 

�ŽŵŵĞŶƚƐ͕�^ƵŐŐĞƐƟŽŶƐ�ĂŶĚ��ŽŵƉůĂŝŶƚƐ 

/ƚ� ŝƐ� ƚŚĞ�ƉĂƟĞŶƚΖƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ƚŽ�ĐŽŶƚĂĐƚ� ƚŚĞ� ƐƵƌŐĞƌǇ�Ăƚ� ƚŚĞŝƌ�ĞĂƌůŝĞƐƚ� ĐŽŶǀĞŶŝĞŶĐĞ� ŝĨ�
ƚŚĞǇ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ŬĞĞƉ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͘� 

tĞ� ĂƐŬ� ƉĂƟĞŶƚƐ� ƚŽ� ƌĞƐƉĞĐƚ� ƐƚĂī� ǁŽƌŬŝŶŐ� ŝŶ� ƚŚĞ� ƉƌĂĐƟĐĞ͘� tĞ� ŽƉĞƌĂƚĞ� Ă� ǌĞƌŽ�
ƚŽůĞƌĂŶĐĞ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŐŐƌĞƐƐŝŽŶ�Žƌ�ĂďƵƐĞ͘�dŚĞ��ŽĐƚŽƌƐ�ǁŝůů�ƌĞŵŽǀĞ�ƉĂƟĞŶƚƐ�ĨƌŽŵ�
ƚŚĞ�ůŝƐƚ�Ăƚ�ƚŚĞŝƌ�ĚŝƐĐƌĞƟŽŶ�ŝĨ�ƚŚĞǇ�ĨĞĞů�ƉĂƟĞŶƚƐ�ŚĂǀĞ�ŶŽƚ�ĂĚŚĞƌĞĚ�ƚŽ�ƚŚŝƐ�ƉŽůŝĐǇ͘� 

WĂƟĞŶƚƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽƌĚĞƌŝŶŐ�ƚŚĞŝƌ�ŵĞĚŝĐĂƟŽŶ�ŝŶ�ƉůĞŶƚǇ�ŽĨ�ƟŵĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�
ĚŽ� ŶŽƚ� ƌƵŶ� ŽƵƚ� ĂŶĚ� ŝƚ� ŝƐ� ƚŚĞŝƌ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ƚŽ� ĂƌƌĂŶŐĞ� ĐŽůůĞĐƟŽŶ͘� WĂƟĞŶƚƐ� ĂƌĞ�
ƵůƟŵĂƚĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�ŚĞĂůƚŚ�ĂŶĚ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĂƩĞŶĚ�ĂŶǇ�ĐůŝŶŝĐƐ�ǁŚĞŶ�
ƌĞƋƵĞƐƚĞĚ�ƚŽ�ĚŽ�ƐŽ  ͘

tĞ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ŶŽƟĨǇ�ƵƐ�ŽĨ�ĂŶǇ�ĐŚĂŶŐĞ�ƚŽ�ǇŽƵƌ�ĂĚĚƌĞƐƐ�Žƌ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌƐ �͘/Ĩ�ǁĞ�ĚŽŶ ƚ͛�
ŚĂǀĞ�ƵƉ�ƚŽ�ĚĂƚĞ�ĚĞƚĂŝůƐ�ǁĞ�ŵĂǇ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚĂĐƚ�ǇŽƵ�ǁŚĞŶ�ŶĞĐĞƐƐĂƌǇ �͘ 

WĂƟĞŶƚƐ�ZŝŐŚƚƐ�ĂŶĚ�ZĞƐƉŽŶƐŝďŝůŝƟĞƐ� 

dŚŝƐ� ƉƌĂĐƟĐĞ� ŝƐ� Ă�ŵĞŵďĞƌ� ŽĨ� ^ŚƌĞǁƐďƵƌǇ�
WƌŝŵĂƌǇ� �ĂƌĞ� EĞƚǁŽƌŬ� ;�ĂƐƚ� �ůƵƐƚĞƌͿ� ĂŶĚ�
�ĂƌǁŝŶ� ,ĞĂůƚŚ� >ƚĚ͘� � tĞ� ǁŽƌŬ� ŝŶ�
ĐŽůůĂďŽƌĂƟŽŶ� ǁŝƚŚ� ŽƵƌ� ŶĞŝŐŚďŽƵƌŝŶŐ�
ƉƌĂĐƟĐĞƐ�

ŽŶ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŚŽǁ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�ŝŵƉƌŽǀĞ�
ƚŚĞ� ƐĞƌǀŝĐĞƐ� ǁĞ� ŽīĞƌ� ĂĐƌŽƐƐ� ƚŚĞ� ĂƌĞĂ͘�
�ŽůůĂďŽƌĂƟǀĞ� ǁŽƌŬŝŶŐ� ĞŶƐƵƌĞƐ� ĨƵŶĐƟŽŶƐ� ĂƌĞ�
ƐŚĂƌĞĚ�ŶŽƚ�ĚƵƉůŝĐĂƚĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƐǇƐƚĞŵ͕�ĂŶĚ�ǁĞ�
ĐĂŶ�ůĞĂƌŶ�ďĞƐƚ�ƉƌĂĐƟĐĞ�ĨƌŽŵ�ĞĂĐŚ�ŽƚŚĞƌ͘� 



 

 

WĂƟĞŶƚ�/ŶĨŽƌŵĂƟŽŶ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

dŽ�ZĞŐŝƐƚĞƌ 
dŽ� ƌĞŐŝƐƚĞƌ�ǁŝƚŚ� ƚŚĞ�ƉƌĂĐƟĐĞ �͕ƉĂƟĞŶƚƐ�ĂƌĞ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ĐŽŵƉůĞƚĞ�Ă� ƌĞŐŝƐƚƌĂƟŽŶ�
ĨŽƌŵ͕�ǁŚŝĐŚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƌĞĐĞƉƟŽŶ�Žƌ�ŽŶůŝŶĞ�ǀŝĂ�ƚŚĞ�ǁĞďƐŝƚĞ͘�dŚĞ�ƌĞĐĞƉƟŽŶŝƐƚ�
ǁŝůů� ŵĂŬĞ� ǇŽƵ� ĂŶ� ĂƉƉŽŝŶƚŵĞŶƚ� ǁŝƚŚ� Ă� ĐůŝŶŝĐŝĂŶ͕� ǁŚŽ� ǁŝůů� ƚŚĞŶ� ĐŽŵƉůĞƚĞ� ƚŚĞ�
ƌĞŐŝƐƚƌĂƟŽŶ�ƉƌŽĐĞƐƐ͘�tĞ�ŚĂǀĞ�ĚŝƐĂďůĞĚ�ĂĐĐĞƐƐ�ƚŽ�Ăůů�ƚŚĞ�ƌŽŽŵƐ�ŝŶ�ƚŚĞ�ƐƵƌŐĞƌǇ �͘ 
��/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ŇƵĞŶƚ�ŝŶ��ŶŐůŝƐŚ�ƉůĞĂƐĞ�ŝŶĨŽƌŵ�ƚŚĞ�ƌĞĐĞƉƟŽŶŝƐƚ�ǁŚĞŶ�ƌĞŐŝƐƚĞƌŝŶŐ� 
 

�ŽŶĮĚĞŶƟĂůŝƚǇ 
�>>�ƉĂƟĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŚĂŶĚůĞĚ�ĐŽŶĮĚĞŶƟĂůůǇ�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�E,^�ŐƵŝĚĞůŝŶĞƐ͘�zŽƵ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ĂĐĐĞƐƐ�ĂŶǇ�ƉĞƌƐŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŚĞůĚ�ƵŶĚĞƌ�ƚŚĞ�
�ĂƚĂ�WƌŽƚĞĐƟŽŶ��Đƚ�ďƵƚ�Ă�ĐŚĂƌŐĞ�ŵĂǇ�ďĞ�ƉĂǇĂďůĞ͘�
tĞ�ǁŝůů�ŶŽƚ�ĚŝƐĐůŽƐĞ�ĂŶǇ�ĚĞƚĂŝůƐ�ƚŽ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�
ƵŶůĞƐƐ�ǁĞ�ŚĂǀĞ�ǇŽƵƌ�ǁƌŝƩĞŶ�ĐŽŶƐĞŶƚ͘ 
 

�ĂƚĂ�WƌŽƚĞĐƟŽŶ 
dŚĞ��ĂƚĂ�WƌŽƚĞĐƟŽŶ��Đƚ�ĐŽǀĞƌƐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŚĞůĚ�Ăƚ�ƚŚĞ�ƐƵƌŐĞƌǇ�ďŽƚŚ�ŝŶ�ƉĂƉĞƌ�
ƌĞĐŽƌĚƐ�ĂŶĚ�ŽŶ�ƚŚĞ�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ �͘EŽ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�
ǁŝƚŚŽƵƚ� ƚŚĞ� ƉĂƟĞŶƚƐ� ǁƌŝƩĞŶ� ĐŽŶƐĞŶƚ͘� �ůů� ƌĞƐƵůƚƐ� ĞƚĐ� ǁŝůů� ŽŶůǇ� ďĞ� ŐŝǀĞŶ� ƚŽ� ƚŚĞ�
ƉĂƟĞŶƚ�ƵŶůĞƐƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϲ�Žƌ�ĂƐ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ�'W͘�tĞ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ĂƐŬ�ƋƵĞƐƟŽŶƐ�ƚŽ�ĂƐĐĞƌƚĂŝŶ�ƚŚĞ�ƉĂƟĞŶƚΖƐ�ŝĚĞŶƟƚǇ͘���ŶŽŶǇŵŽƵƐ�ĐůŝŶŝĐĂů�ĚĂƚĂ�ŵĂǇ�ďĞ�
ƐŚĂƌĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�E,^�ĞŝƚŚĞƌ�ƚŚƌŽƵŐŚ�ĂƵƚŽŵĂƚĞĚ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƐƵƌŐĞƌǇ�
ĐŽŵƉƵƚĞƌƐ�Žƌ�ǀŝĂ�ƋƵĞƐƟŽŶŶĂŝƌĞƐ͘� 



� 

 

DĂƌǇƐǀŝůůĞ�DĞĚŝĐĂů�WƌĂĐƟĐĞ�ŽīĞƌƐ�ƚŚĞ��ůĞĐƚƌŽŶŝĐ�WƌĞƐĐƌŝƉƟŽŶ�^ĞƌǀŝĐĞ͕�ǁŚŝĐŚ�
ĂůůŽǁƐ� ǇŽƵ� ƚŽ� ĐŚŽŽƐĞ�Žƌ� ΗŶŽŵŝŶĂƚĞΗ� Ă�ƉŚĂƌŵĂĐǇ� ƚŽ� ŐĞƚ� ǇŽƵƌ�ŵĞĚŝĐŝŶĞƐ�Žƌ�
ĂƉƉůŝĂŶĐĞƐ�ĨƌŽŵ͘�zŽƵƌ�'W�ƚŚĞŶ�ƐĞŶĚƐ�ǇŽƵƌ�ƉƌĞƐĐƌŝƉƟŽŶ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƚŽ�ƚŚĞ�
ƉůĂĐĞ�ǇŽƵ�ŶŽŵŝŶĂƚĞĚ͘� 
 

,Žǁ�ǇŽƵ�ĐĂŶ�ŽƌĚĞƌ�ZĞƉĞĂƚͬ�ĐƵƚĞ�WƌĞƐĐƌŝƉƟŽŶƐ� 
E,^� WƌĞƐĐƌŝƉƟŽŶ� KƌĚĞƌŝŶŐ� �ŝƌĞĐƚ� ;WK�Ϳ� ^ǇƐƚĞŵ� ǁŚŝĐŚ� ŵĞĂŶƐ� ǇŽƵƌ�
ŵĞĚŝĐĂƟŽŶ�ĐĂŶ�ďĞ�ŽƌĚĞƌĞĚ�ƚŚƌŽƵŐŚ�Ă�ƐŝŵƉůĞ�ƉŚŽŶĞ�ĐĂůů͘� 
 

dŚĞ� WK�� ŝƐ� ƐƚĂīĞĚ� ďǇ� ĚĞĚŝĐĂƚĞĚ� ĂŶĚ� ĨƵůů� ƚƌĂŝŶĞĚ� ƉƌĞƐĐƌŝƉƟŽŶ� ĐůĞƌŬƐ� ǁŚŽ�
ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�Ăůů�ǇŽƵƌ�ƌĞƉĞĂƚ�ƉƌĞƐĐƌŝƉƟŽŶ�ƌĞĐŽƌĚƐ͘�tĞ�ĨĞĞů�ƚŚŝƐ�ǁŝůů�ƐĂƟƐĨǇ�
ŵĂŶǇ�ƉĂƟĞŶƚƐ�ǁŚŽ�ǁĂŶƚ� ƚŽ�ƉŚŽŶĞ� ĨŽƌ� ƚŚĞŝƌ� ƌĞƉĞĂƚ�ŵĞĚŝĐĂƟŽŶ͕� ĂƐ�ǁĞůů� ĂƐ�
ďĞŝŶŐ�ƐĂĨĞƌ͕�ĂƐ�ƉƌŽƉĞƌůǇ�ƚƌĂŝŶĞĚ�ĐĂůů�ŚĂŶĚůĞƌƐ�ĂƌĞ�ƵƐĞĚ͘�dŚĞ�Ăŝŵ� ŝƐ�ŶŽƚ�ŽŶůǇ�
ĐŽŶǀĞŶŝĞŶĐĞ� ďƵƚ� ƚŽ� ĞŶƐƵƌĞ� ƉĂƟĞŶƚƐ� ĂƌĞ� ƌĞĐĞŝǀŝŶŐ� ƚŚĞ� ĐŽƌƌĞĐƚ� ƋƵĂŶƟƚǇ� ŽĨ�
ŵĞĚŝĐĂƟŽŶ͘� /ƚ� ƌĞĚƵĐĞƐ� ƵŶŶĞĐĞƐƐĂƌǇ� ŵĞĚŝĐĂƟŽŶ� ďĞŝŶŐ� ĚŝƐƉĞŶƐĞĚ� ĂŶĚ� ŚĂƐ�
ƐĂǀĞĚ�Ă�ŚƵŐĞ�ĂŵŽƵŶƚ�ŽĨ�E,^�ŵŽŶĞǇ�ƐŽ�ĨĂƌ͘� 
 

&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŚĞ�ĨƌĞĞĚŽŵ�ƚŽ�ŽƌĚĞƌ�ĂŶǇ�ƟŵĞ�ŽĨ�ĚĂǇ—ƚŚŝƐ�ĐĂŶ�ƐƟůů�ďĞ�
ĚŽŶĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽŶůŝŶĞ��D/^�ĂĐĐĞƐƐ—ĂƐŬ�ĨŽƌ�Ă�ůĞĂŇĞƚ�Žƌ�ƐĞĞ�ŽƵƌ�ǁĞďƐŝƚĞ͕�
ďƵƚ�ǁĞ�ǁŝůů�ŶŽ�ůŽŶŐĞƌ�ďĞ�ĂĐĐĞƉƟŶŐ�ĞŵĂŝůƐ�ĨŽƌ�ƌĞƉĞĂƚ�ŵĞĚŝĐĂƟŽŶƐ͘� 
 

KŶůŝŶĞ� ĂĐĐĞƐƐ� ĐĂŶ� ĂůƐŽ� ĂůůŽǁ� ǇŽƵ� ƚŽ� ůŽŽŬ� Ăƚ� ƌĞƐƵůƚƐ͕� ĂŶĚ� ĚŽĐƵŵĞŶƚƐ� ŽŶ�
ǇŽƵƌ�ƌĞĐŽƌĚ͊� 

WƌĞƐĐƌŝƉƟŽŶƐ 

WĂƟĞŶƚ��ĐĐĞƐƐ��-��ǁǁǁ͘ƉĂƟĞŶƚĂĐĐĞƐƐ͘ĐŽŵ� 
WĂƟĞŶƚ��ĐĐĞƐƐ�ĐŽŶŶĞĐƚƐ�ǇŽƵ�ƚŽ� ůŽĐĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ǁŚĞŶ�ǇŽƵ�ŶĞĞĚ�ƚŚĞŵ�ŵŽƐƚ͘�
�ŽŽŬ� 'W� ĂƉƉŽŝŶƚŵĞŶƚƐ͕� ŽƌĚĞƌ� ƌĞƉĞĂƚ� ƉƌĞƐĐƌŝƉƟŽŶƐ� ĂŶĚ� ĚŝƐĐŽǀĞƌ� ůŽĐĂů� ŚĞĂůƚŚ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ǇŽƵ�Žƌ�ǇŽƵƌ�ĨĂŵŝůǇ�ǀŝĂ�ǇŽƵƌ�ŵŽďŝůĞ�Žƌ�ŚŽŵĞ�ĐŽŵƉƵƚĞƌ͘� 
 

dĞƐƚ�ZĞƐƵůƚƐ 
WůĞĂƐĞ�ƌŝŶŐ�ĂŌĞƌ�ϮƉŵ�Žƌ�ĐŚĞĐŬ�ǇŽƵƌ�ƌĞƐƵůƚƐ�ŽŶůŝŶĞ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ǇŽƵƌ�ŚĞĂůƚŚ�
ƌĞĐŽƌĚ�ǀŝĂ�ŽŶůŝŶĞ��D/^�ĂĐĐĞƐƐ͘� 
 

&ŝƚ�EŽƚĞƐ 
��ĐĞƌƟĮĐĂƚĞ�ĨƌŽŵ�ƚŚĞ�ĚŽĐƚŽƌ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝĨ�ǇŽƵ�ĂƌĞ�ĂďƐĞŶƚ�ĨƌŽŵ�ǁŽƌŬ�ĨŽƌ�ƐĞǀĞŶ�ĚĂǇƐ�Žƌ�
ůŽŶŐĞƌ �͘^ŚŽƌƚĞƌ�ƉĞƌŝŽĚƐ�ŽĨ� ŝůůŶĞƐƐ�ĂƌĞ�ĐŽǀĞƌĞĚ�ďǇ�Ă�ƐĞůĨ–�ĐĞƌƟĮĐĂƚĞ� �͕ǁŚŝĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
ĨƌŽŵ�ǇŽƵƌ�ĞŵƉůŽǇĞƌ�Žƌ�ƌĞĐĞƉƟŽŶ �͘/Ĩ�ǇŽƵ�ŶĞĞĚ�Ă�ƐŝĐŬ��ĐĞƌƟĮĐĂƚĞ�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ƐĞĞ�ǇŽƵƌ�
'W �͕Žƌ�ǇŽƵ�ĐĂŶ�ƌĞƋƵĞƐƚ�ŝƚ�ƚŚƌŽƵŐŚ�Ğ�ŽŶƐƵůƚ�ŽŶ�ƚŚĞ�ǁĞďƐŝƚĞ  ͘



 

 

 

 

�Ž�ǇŽƵ�ŚĂǀĞ�ŝĚĞĂƐ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƵƌ�ƉƌĂĐƟĐĞ͍ 

tŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ŚĞůƉ�ƐŚĂƉĞ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ǁĞ�ŽīĞƌ͍ 

dŚĞ�ƉĂƟĞŶƚ�ŐƌŽƵƉ�ŝƐ�ĂŶ�ŝŶŝƟĂƟǀĞ�ƌƵŶ�ďǇ�ŽƵƌ�ƉĂƟĞŶƚƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƐĞƚ�ƵƉ�ƚŽ͗ 

·  ,ĞůƉ�ƚŚĞ�ƉƌĂĐƟĐĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƐĞƌǀŝĐĞƐ�ǁĞ�ŽīĞƌ 

·  KīĞƌ�ƐƵƉƉŽƌƚ�ƚŽ�ŽƚŚĞƌ�ƉĂƟĞŶƚƐ 

·  WƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ 

·  �ĞǀĞůŽƉ�Ă�ŐŽŽĚ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�'WƐ�ĂŶĚ�ƉƌĂĐƟĐĞ�ƐƚĂī 
^ŽŵĞ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĂĐƟǀŝƟĞƐ�ǁŝůů�ďĞ�ƚŽ͗ 

·  �ĂƌƌǇ�ŽƵƚ�ƐƵƌǀĞǇƐ�ŽŶ�ǀĂƌŝŽƵƐ�ŵĂƩĞƌƐ� 

·  /ŵƉůĞŵĞŶƚ�ŝĚĞĂƐ�ǁŚĞƌĞǀĞƌ�ƉŽƐƐŝďůĞ 

·  �ƌƌĂŶŐĞ�ƐƉĞĐŝĂů�ŚĞĂůƚŚ�ĞǀĞŶƚƐ 

·  �ǆƉůŽƌĞ�ƚŚĞ�ĐŚĂŶŐŝŶŐ�ŶĞĞĚƐ�ŽĨ�ƉĂƟĞŶƚƐ 
/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞĐŽŵĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŽƵƉ�ĞŝƚŚĞƌ�ďǇ�ĂĐƟǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ�Žƌ�ǀŝĂ�
ĞŵĂŝů�ĂŶĚ�ďĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�ŐƌŽƵƉ�ƵƐĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞƚŚŽĚƐ͗ 

· dĞůĞƉŚŽŶĞ�sŝǀ��ŽƞŝĞůĚ�;ŐƌŽƵƉ�ƌĞƉƌĞƐĞŶƚĂƟǀĞͿ�ŽŶ�Ϭϭϳϰϯ�ϮϯϮϳϴϰ 

· �ŵĂŝů ZŽǇ�,ŽƉĞ�;ƌŽǇŚŽƉĞΛŚŽƚŵĂŝů͘ĐŽ͘ƵŬͿ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐƵƌƌĞŶƚ�ŶĞǁƐ�
ƉůĞĂƐĞ�ůŽŽŬ�Ăƚ�ŽƵƌ�ǁĞďƉĂŐĞ� 

 

ǁǁǁ͘ŵĂƌǇƐǀŝůůĞ͘ĐŽ͘ƵŬ 

&ŽůůŽǁ�ƵƐ�ŽŶ�dǁŝƩĞƌ 
ΛŵĂƌǇƐǀŝůůĞŵƉ 

&ŝŶĚ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ 
ΛDĂƌǇƐǀŝůůĞDW 


