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3UHVLGHQW·V�0HVVDJH 
�Ɛ�/�ǁƌŝƚĞ�ƚŚŝƐ�ŵĞƐƐĂŐĞ͕�ŝƚƐ�ƐƵŵŵĞƌ�ďƵƚ�ŝƚ͛Ɛ�ƌĂŝŶŝŶŐ�ůŝŬĞ�ŝƚƐ�ƐƉƌŝŶŐƟŵĞ͘ �/͛ŵ�ƐƵƌĞ�ǁĞ�ǁŝůů�ďĞ�ďĂĐŬ�ƚŽ�ŚŽƚ�ǁĞĂƚŚĞƌ�ƐŽŽŶ͘ 
 
/Ĩ� ǇŽƵ� ŚĂǀĞŶ͛ƚ� ďĞĞŶ� ĚŽǁŶ� ƚŽ� ƚŚĞ� ƉĂƌŬ� ůĂƚĞůǇ͕� ǇŽƵ�ǁŝůů� ŚĂǀĞ� ƐŽŵĞ� ƐƵƌƉƌŝƐĞƐ� ŝŶ� ƐƚŽƌĞ͘ � �� ŶƵŵďĞƌ� ŽĨ� ǇŽƵƌ� ĨĞůůŽǁ� ƌĞƐŝĚĞŶƚƐ�
ƚĞĂŵĞĚ�ƚŽŐĞƚŚĞƌ�ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�ĂŶĚ�ƐƉƌŝŶŐ�ŵŽŶƚŚƐ� ƚŽ�ĐůĞĂƌ�ŽƵƚ�ƐŽŵĞ�ŽǀĞƌŐƌŽǁŶ�ƚƌĂƐŚǇ�ƚƌĞĞƐ�ďĞůŽǁ�ƚŚĞ� ůŽǁĞƌ� ƚƌĂŝů�ƚŽ�
ŵĂŬĞ�ƚǁŽ�ŶĞǁ�ƉŝĐŶŝĐ�ĂƌĞĂƐ�–�ƐĞŵŝ-ƉƌŝǀĂƚĞ�ĂƌĞĂƐ�ǁŝƚŚ�Ă�ŶŝĐĞ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ůĂŬĞ͘ �dŚĞ�ĞīŽƌƚ�ƚƵƌŶĞĚ�ŽƵƚ�ƚŽ�ďĞ�ƋƵŝƚĞ�ůĂďŽƌ�ŝŶƚĞŶͲ
ƐŝǀĞ͕�ďƵƚ�ǁĞůů�ǁŽƌƚŚ� ŝƚ͘� � >ŽĐĂů� ĐŽŶƚƌĂĐƚŽƌ͕� :ŽŶ�dŚŽŵƉƐŽŶ�ǁŝƚŚ�DƐŝƚĞ��ŽŶƐƚƌƵĐƟŽŶ� ůĞǀĞůĞĚ�ĂŶĚ�ƐƉƌĞĂĚ�ŐƌĂǀĞů� ĨŽƌ� ƚŚĞ�ƉŝĐŶŝĐ�
ƉĂĚƐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ƚƌĂŝůƐ͘��dŚĞǇ�ĂůƐŽ�ƌĞŐƌĂĚĞĚ�ƚŚĞ�ĂƌĞĂ�ĂƌŽƵŶĚ�ƚŚĞ�ƉŝĐŶŝĐ�ƐŚĞůƚĞƌ�ĂŶĚ�ŝŶƐƚĂůůĞĚ�Ă�ĚƌǇ�ƐƚĂĐŬ�ŵĂƐŽŶƌǇ�ƌĞƚĂŝŶŝŶŐ�
ǁĂůů�ŽŶ�ƚŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŚĞůƚĞƌ͘ �dŽ�ƚŽƉ�ƚŚĞƐĞ�Žī͕�ǁĞ�ƌĞůŽĐĂƚĞĚ�Ă�ůŝƩůĞ�ƵƐĞĚ�ďĂƌďĞƋƵĞ�ĨƌŽŵ�ƚŚĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ƐŚĞůƚĞƌ�ƚŽ�ŽŶĞ�
ŽĨ�ƚŚĞ�ŶĞǁ�ƉĂĚƐ͘��KŶ�ĐŽŵŵƵŶŝƚǇ�ƉƌŝĚĞ�ĚĂǇ͕�ƉĂƌƟĐŝƉĂŶƚƐ�ƉůĂŶƚĞĚ�ŵĂŶǇ�ŇŽǁĞƌƐ�ĂůŽŶŐ�ƚŚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘�;WŚŽƚŽ�ŶŽƚĞ͗�ŝŵĂŐĞƐ�
ƚĂŬĞŶ�ǁŝƚŚ�Ă�ǁŝĚĞ�ĂŶŐůĞ�ĮƐŚ�ĞǇĞ�ůĞŶƐ�ƚŚĂƚ�ŐŝǀĞƐ�Ă�ƵŶŝƋƵĞ�ƉĞƌƐƉĞĐƟǀĞ͘Ϳ 
 
dŚĞ�ƚǁŽ�ŶĞǁ�ƉŝĐŶŝĐ�ĂƌĞĂƐ�ĂŶĚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉŝĐŶŝĐ�ĂƌĞĂ�ŽŶ�ƚŚĞ�ďĞĂĐŚ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ĮƐƚ�ĐŽŵĞ�ͬ�ĮƌƐƚ�ƐĞƌǀĞĚ�ďĂƐŝƐ͘ �dŚĞ�ƐŚĞůͲ
ƚĞƌ�ĂƌĞĂ�ĐĂŶ�ďĞ�ƌĞƐĞƌǀĞĚ�ĂƐ�ĂůǁĂǇƐ͘��hƐĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ƚŽ�ĐůĞĂŶ�ƵƉ�ĂƐ�ǇŽƵ�ĮŶŝƐŚ�ĂŶĚ�ƌĞŵŽǀĞ�ĂŶǇ�ƚƌĂƐŚ͘��tŚĞŶ�ǇŽƵ�ƵƐĞ�
ƚŚĞŵ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ƵƐ�ĂŶ�Ğ-ŵĂŝů�ĂŶĚ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽƵƚ͘ ��ŚĂƌĐŽĂů�ďƌŝƋƵĞƩĞƐ�ŽŶůǇ�ĂůůŽǁĞĚ�ŝŶ�ƚŚĞ�ďĂƌďĞͲ
ƋƵĞƐ�–�ŶŽ�ŽƚŚĞƌ�ĮƌĞƐ͘ 
 

 �  
 



 

3UHVLGHQW·V�0HVVDJH��&RQWLQXHG 

/Ŷ�ĨƵƚƵƌĞ�ǇĞĂƌƐ�ǁĞ�ƉůĂŶ�ƚŽ�ŝŶƐƚĂůů�ĂŶŽƚŚĞƌ�ĚƌǇ�ƐƚĂĐŬ�ŵĂƐŽŶƌǇ�ǁĂůů�ŝŶ�ƚŚĞ�ĞĂƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐŚĞůƚĞƌ͕�ŶĞǁ�ƉŝĐŶŝĐ�ĂŶĚ�ƐŝƫŶŐ�
ďĞŶĐŚĞƐ�ĂŶĚ�Ă�ďĂƌďĞƋƵĞ�ĨŽƌ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ƉĂĚ͘ �tĞ�ŚĂǀĞ�ƐŽŵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐůĞĂƌ�ƐŽŵĞ�ĂĚĚŝƟŽŶĂů�ƉŝĐŶŝĐ�ĂƌĞĂƐ�
ĨƵƌƚŚĞƌ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ŝĨ�ƵƐĂŐĞ�ǁĂƌƌĂŶƚƐ�ƚŚĞ�ĞīŽƌƚ͘   
 
dŚĞ�ůŽĐĂů�ĮƌĞ�ĚŝƐƚƌŝĐƚ�ŚĂƐ�ƌĞƉůĂĐĞĚ�ƚŚĞ�ůŽĂŶĞƌ�ůŝĨĞ�ũĂĐŬĞƚƐ�ƚŽ�ƚŚĞ�ďĞĂĐŚ�ƌĂĐŬ͘ �dŚĞǇ�ŝŶƐƉĞĐƚ�ƚŚĞ�ũĂĐŬĞƚƐ�ǁĞĞŬůǇ�ƚŽ�ŵĂŬĞ�
ƐƵƌĞ�ƚŚĞ�ũĂĐŬĞƚƐ�ĂƌĞ�Ăůů�ƚŚĞƌĞ�ĂŶĚ�ŝŶ�ŐŽŽĚ�ĐŽŶĚŝƟŽŶ͘ �WůĞĂƐĞ�ƌĞƚƵƌŶ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ƌĂĐŬ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ĮŶŝƐŚĞĚ͘ 
 
^Ž͕�ŚĞƌĞ�ŝƐ�ǁŝƐŚŝŶŐ�ĞǀĞƌǇŽŶĞ�Ă�ŚĂƉƉǇ�ĂŶĚ�ĞŶũŽǇĂďůĞ�ƐƵŵŵĞƌ͘ 
 
tĂǇŶĞ��ŶĚĞƌƐŽŶ͕�WƌĞƐŝĚĞŶƚ�>&�,K� 

�ǆƚĞƌŝŽƌ�DĂŝŶƚĞŶĂŶĐĞ�ďǇ�KǁŶĞƌ�-<ĞĞƉ�ůŽƚƐ�ŝŶ�Ă�ŶĞĂƚ�
ĂŶĚ�ĐůĞĂŶ�ĐŽŶĚŝƟŽŶ͘��<ĞĞƉ�ƚƌĂƐŚ�ĂŶĚ�ǇĂƌĚ�ǁĂƐƚĞ�ďŝŶƐ�
ŽƵƚ�ŽĨ�ǀŝĞǁ�ĨƌŽŵ�ĂŶǇ�ŽƚŚĞƌ�>Žƚ͘��DŽƚŽƌ�ŚŽŵĞƐ͕�ďŽĂƚƐ͕�
ƚƌĂŝůĞƌƐ͕�ĐĂŵƉĞƌƐ͕�ĞƚĐ͘�;ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ZĞĐƌĞĂƟŽŶĂů�sĞͲ
ŚŝĐůĞƐͿ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�ŽƉĞŶ�ǀŝĞǁ�ĨƌŽŵ�ĂŶǇ�>Žƚ�
Žƌ�ƌŝŐŚƚ-ŽĨ-ǁĂǇ͘��WĞƌŵĂŶĞŶƚůǇ�ƐƚŽƌĞĚ�ZsƐ�ŵƵƐƚ�ďĞ�ĂĚͲ
ĞƋƵĂƚĞůǇ�ƐĐƌĞĞŶĞĚ�ĨƌŽŵ�ƚŚĞ�ǀŝĞǁ�ŽĨ�ĂĚũĂĐĞŶƚ�ƌŝŐŚƚƐ-ŽĨ-
ǁĂǇ�ĂŶĚ�>ŽƚƐ͘�^ĐƌĞĞŶŝŶŐ�ŽĨ�ZsƐ�ŵƵƐƚ�ŚĂǀĞ�����ĂƉͲ
ƉƌŽǀĂů�ŝŶ�ĂĚǀĂŶĐĞ͘����ǆĐĞƉƟŽŶƐ�-�dĞŵƉŽƌĂƌǇ�;ůĞƐƐ�ƚŚĂŶ�
ϰϴ�ŚŽƵƌƐͿ�ƉĂƌŬŝŶŐ�ŽĨ�ZsƐ�ŽŶ�ĚƌŝǀĞǁĂǇƐ�ŝƐ�ƉĞƌŵŝƩĞĚ�
ǁŚŝůĞ�ƉƌĞƉĂƌŝŶŐ�Žƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ǀĞŚŝĐůĞ�ďĞĨŽƌĞ�Žƌ�
ĂŌĞƌ�Ă�ƚƌŝƉ͘��tŝƚŚ�ĂĚǀĂŶĐĞ�ŶŽƟĮĐĂƟŽŶ�ƚŽ�ĂŶ�����
ŵĞŵďĞƌ͕�ZsƐ�ŵĂǇ�ďĞ�ƉĂƌŬĞĚ�ŽŶ�ƚŚĞ�KǁŶĞƌ͛Ɛ�>Žƚ�ĨŽƌ�
ƵƉ�ƚŽ�ϭ�ǁĞĞŬ͕�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ǀŝƐŝƟŶŐ�ŐƵĞƐƚƐ͘ 

DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�>ŽƚƐ 

��ĮŶĂŶĐŝĂů�ƌĞǀŝĞǁ�ĐŽŵŵŝƩĞĞ�ŚĂƐ�ĐŽŶͲ
ĚƵĐƚĞĚ�ĂŶ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶƐ�ďŽŽŬƐ�

ĂŶŶƵĂůůǇ�ƐŝŶĐĞ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ǁĂƐ�
ĨŽƌŵĞĚ͘��KŶ�DĂǇ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�>&��ϮϬϭϴ�
ďŽŽŬƐ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ��ŽŵŵŝƩĞĞ�
DĞŵďĞƌƐ͕��ĞďďŝĞ��ƌŽƚŚĞƌƐ�ĂŶĚ�WĂƫ�
,ĂŵŵĞƩ͘��dŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͗�
>ĂŬĞ�&ŽƌĞƐƚ��ƐƚĂƚĞƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉĂƐƐĞĚ͘� 

ϮϬϭϴ�&ŝŶĂŶĐŝĂů��ƵĚŝƚ—>&�,K� 

:ƵƐƚ�Ă�ƌĞŵŝŶĚĞƌ�ƚŽ�Ăůů�ŚŽŵĞŽǁŶĞƌƐ�–�KƵƌ�ƉĂƌŬ͕�ƐƉŽƌƚƐ�
ĐŽƵƌƚ�ĂŶĚ�ĐŽŵŵŽŶ�ĂƌĞĂ�ŝƐ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�
,K��ĚƵĞƐ͘��dŚĞƌĞĨŽƌĞ͕�ŝĨ�ǇŽƵ�ƐĞĞ�ĂŶǇŽŶĞ�ĂďƵƐŝŶŐ�ŽƵƌ�

ĨĂĐŝůŝƟĞƐ͕�ĨĞĞů�ĨƌĞĞ�ƚŽ�ƚĞůů�ƚŚĞŵ�ƚŽ�ůĞĂǀĞ�Žƌ�ĐĂůů�
ϵϭϭ͘ �DĂƉůĞ�sĂůůĞǇ�WŽůŝĐĞ�ǁŝůů�ƌĞƐƉŽŶĚ�ĂŶĚ�ĚĞĂů�ǁŝƚŚ�
ƚŚĞ�ǀĂŶĚĂůƐ�;ǁĞ�ŚĂǀĞ�ĂŶ�ĂŐĞŶĐǇ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�

DsW��ĂŶĚ��ŚŝĞĨ�EĞƐĞů�ŝƐ�ǀĞƌǇ�ŚĞůƉĨƵůͿ͘ 



 

$�%LW�RI�+LVWRU\�«�%HIRUH�/DNH�)RUHVW�(VWDWHV—�(GG\YLOOH��:$ 

�ƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ĂƌƟĐůĞ�ƚŚĂƚ�ĂƉƉĞĂƌĞĚ�ŝŶ�ƚŚĞ�ůĂƐƚ�>&�,K��ŶĞǁƐůĞƩĞƌ�ďǇ�tĂǇŶĞ��ŶĚĞƌƐŽŶ͕�/͛ŵ�ĞǆƉĂŶĚŝŶŐ�Ă�ďŝƚ�ĂďŽƵƚ�Ă�
ƚŽǁŶ�ĐĂůůĞĚ��ĚĚǇǀŝůůĞ�ƚŚĂƚ�ǁĂƐ�ƌŝŐŚƚ�ŶĞĂƌ�ƚŚĞ�ďŽƌĚĞƌ�ŽĨ�>ĂŬĞ�&ŽƌĞƐƚ��ƐƚĂƚĞƐ͕�ŚĞĂĚŝŶŐ�ƐŽƵƚŚ�ŽŶ�ƚŚĞ�ƚƌĂŝů�ďǇ�ƚŚĞ�ůĂŬĞ͘� 
tŚŝůĞ�/�Ăŵ�ĂďƐŽůƵƚĞůǇ�EKd�ĂŶ�ĞǆƉĞƌƚ�ŽŶ�ƚŚŝƐ�ƐƵďũĞĐƚ͕�tĂǇŶĞ�ĂŶĚ�/�ĂƌĞ�ůĞĂƌŶŝŶŐ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�
ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŵĞƚĂů�ĚĞƚĞĐƟŶŐ�ŚŽďďǇ�ĂŶĚ�ǁĂŶƚĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚŝƐ�ǁŝƚŚ�ĂŶǇŽŶĞ�
ĞůƐĞ�ǁŚŽ�ŵĂǇ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚŝƐ�ƐƵďũĞĐƚ͘� 
 
KŶĞ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŽŶ�>ĂŬĞ�tŝůĚĞƌŶĞƐƐ�ǁĂƐ�ƚŚĞ�,ĂŶƐŽŶ�ƐĂǁ�ŵŝůů�ŽŶ�ƚŚĞ�^ŽƵƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂŬĞ͗�ŽŶ�ƚŚĞ�ůĞŌ�
ĞŶĚ�ŽĨ�ƚŚĞ�ůĂŬĞ�ĂƐ�ǇŽƵ�ƐƚĂŶĚ�ŽŶ�ŽƵƌ�ĚŽĐŬ͘�dŚŝƐ�ǁĂƐ�ƐƚĂƌƚĞĚ�ďǇ��Ăƌů�DĂŐŶƵƐ�,ĂŶƐŽŶ�ǁŚŝĐŚ�ŚĞ�ŽƉĞƌĂƚĞĚ�ƵŶƟů�ϭϴϵϵ͘�,Ğ�
ĂůƐŽ�ŚĂĚ�Ă�ϭϲϬ�ĂĐƌĞ�ŚŽŵĞƐƚĞĂĚ�ŽŶ�>ĂŬĞ�^ĂǁǇĞƌ͘���ĚĚǇǀŝůůĞ�ŝƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ĞĂƌůǇ�ϭϴϵϰ�ŵĂƉƐ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ǁĂƐ�
ŵŽƌĞ�Žƌ�ůĞƐƐ�Ă�ĐŽŵƉĂŶǇ�ƚŽǁŶ�ĨŽƌ�ƚŚĞ�ǁŽƌŬĞƌƐ�ĂŶĚ�ŚĂĚ�Ă�ƐŵĂůů�ƐĐŚŽŽů͘� 
 
/Ĩ�ǇŽƵ�ǁĂůŬ�ƐŽƵƚŚ�ĨƌŽŵ�ŽƵƌ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǇŽƵ�ƐƚĂƌƚ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ��ĚĚǇǀŝůůĞ�ĂƌĞĂ�ĂŌĞƌ�ǇŽƵ�ƉĂƐƐ�ƚŚĞ�ƚǁŽ�ƉĞƌŵĂŶĞŶƚ�
ďĞŶĐŚĞƐ�ŽŶ�ƚŚĞ�ůĞŌ�ƐŝĚĞ͘�dŚĞƌĞ�ŝƐ�Ă�ďƵŝůĚ�ƵƉ�ŵŽƵŶƚ�ŽĨ�ŐƌĂǀĞů�ďĞŚŝŶĚ�ƚŚŽƐĞ�ƚǁŽ�ďĞŶĐŚĞƐ�ďƵƚ�ƚŚĂƚ�ŝƐ�Ă�ŵŽĚĞƌŶ�ƐĞǁĞƌ�
ĂĐĐĞƐƐ�ƉŽŝŶƚ͘��dŚĞƌĞ�ŝƐ�ĂŶŽƚŚĞƌ�ƐŵĂůůĞƌ�ŵŽƵŶƚ�ŽŶ�ƚŚĞ�ůĞŌ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů�ƉĂƐƚ�ƚŚĞƌĞ�ƚŚĂƚ�ǁĞ͛ƌĞ�ƐƉĞĐƵůĂƟŶŐ�ŵƵƐƚ�ŚĂǀĞ�
ďĞĞŶ�Ă�ǁĂƚĞƌ�ƚŽǁĞƌ�ůŽĐĂƟŽŶ�ĨŽƌ�ƌĞĮůůŝŶŐ�ƚŚĞ�ƐƚĞĂŵ�ƚƌĂŝŶƐ͘� 
 
�ŌĞƌ�ǇŽƵ�ƉĂƐƐ�ƚŚĂƚ�ƉŽŝŶƚ͕�ƚŚĞƌĞ�ŝƐ�Ă�ĚŝƐƟŶĐƚ�ǁŝĚĞŶŝŶŐ�ŽĨ�ƚŚĞ�ƚƌĂŝů�ŽŶ�ƚŚĞ�ůĞŌ�ƐŝĚĞ�ĂŶĚ�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĂƐ�Ă�ƐŝĚŝŶŐ�
ĂƌĞĂ�ĨŽƌ�ƚƌĂŝŶ�ĐĂƌƐ�ƚŽ�Ɛŝƚ�ǁŚŝůĞ�ƚŚĞǇ�ǁĞƌĞ�ůŽĂĚĞĚ�ǁŝƚŚ�ůƵŵďĞƌ�ĨƌŽŵ�ƚŚĞ�ŵŝůů͘�dŚĞ�ŽůĚ�ƌŽĂĚ�ĨƌŽŵ�ƚŚĞ�ŵŝůů�ƚŽ�ƚŚĞƌĞ�ĐŽŵĞƐ�
ŽƵƚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ƌŝŐŚƚ�ƉĂƐƚ�ƚŚĞƌĞ͘�tĞ�ƚŚŝŶŬ��ĚĚǇǀŝůůĞ�ǁĂƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ǀĂƌŝŽƵƐ�
ŚŽŵĞƐ�ŶŽǁ͘��DǇ�ĨĂŵŝůǇ�ĂŶĚ�/�ŚĂǀĞ�ǁĂůŬĞĚ�ĂŶĚ�ƌŽĂĚ�ďŝŬĞƐ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƟŵĞƐ�ƉĂƐƚ�ƚŚŝƐ�ĂƌĞĂ�ĂŶĚ�ŶĞǀĞƌ�ŐĂǀĞ�ŝƚ�Ă�ƐĞĐͲ
ŽŶĚ�ƚŚŽƵŐŚƚ�ƵŶƟů�ŶŽǁ͘ 
 
,ĞƌĞ�ŝƐ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƐŽŵĞ�ƌĂŝůƌŽĂĚ�ĂƌƟĨĂĐƚƐ�ƚŚĂƚ�tĂǇŶĞ�ĂŶĚ�/�ĨŽƵŶĚ�ƚŚŝƐ�ƉĂƐƚ�ǁĞĞŬ�ŵĞƚĂů�ĚĞƚĞĐƟŶŐ�ďǇ�ƚŚĞ�>ĂŬĞ�tŝůͲ
ĚĞƌŶĞƐƐ��ĞƉŽƚ�ǁŚŝĐŚ�ǁĂƐ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ĞŶĚ�ŽĨ�ƚŚĞ�ůĂŬĞ�ǁŚĞƌĞ�ƚŚĞ�ĐŚĂŝŶ-ůŝŶŬ�ĨĞŶĐĞ�ĂďƵƚƐ�ƚŚĞ�ƚƌĂŝů�ďǇ�ƚŚĞ�ĂƌďŽͲ
ƌĞƚƵŵ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƚƌĂŝů͘�KŶ�ƚŚĞ�ůĞŌ�ƐŝĚĞ�ŝƐ�Ă�ƉůĂƚĞ�ƚŚĂƚ�ƚŚĞ�ƚƌĂŝŶ�ƌĂŝůƐ�ǁŽƵůĚ�ŚĂǀĞ�ƐĞƚ�ŽŶ�ĂŶĚ�ďĞĞŶ�ŶĂŝůĞĚ�
ĚŽǁŶ�ƚŽ�ƟŵďĞƌ�ƟĞƐ͘��KŶ�ƚŚĞ�ƌŝŐŚƚ�ƐŝĚĞ�ŝƐ�Ă�ƐƚƌĂŶŐĞ�ƉŝĞĐĞ�ƚŚĂƚ�tĂǇŶĞ�ĮŐƵƌĞĚ�ŽƵƚ�ƚŚƌŽƵŐŚ�ŽŶůŝŶĞ�ƌĞƐĞĂƌĐŚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�
Ă�ƚƌĂŝŶ�ĐĂƌ�ũŽƵƌŶĂů�ďĞĂƌŝŶŐ�ŽŝůŝŶŐ�ĂĐĐĞƐƐ�ĐŽǀĞƌ͘�KŶ�ƚŽƉ�ĂƌĞ�ϯ�ƌĂŝů�ƐƉŝŬĞƐ�ǁŝƚŚ�Ă�ŵŽĚĞƌŶ�ƋƵĂƌƚĞƌ�ƚŚĂƚ�tĂǇŶĞ�ĂůƐŽ�ĨŽƵŶĚ͘�
tŚŝůĞ�ƚŚŝƐ�ƐƚƵī�ŝƐ�ďĂƐŝĐĂůůǇ�ũƵŶŬ͕�ŝƚ�ŝƐ�Ă�ŚŽŽƚ�ƚŽ�ĮŶĚ�ƚŚĞƐĞ�ŚŝƐƚŽƌŝĐĂů�ŝƚĞŵƐ͘��ŶǇŽŶĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�ƵƐ�ŝƐ�ǁĞůĐŽŵĞ͘�
tĞ͛ǀĞ�ũƵƐƚ�ƐĐƌĂƚĐŚĞĚ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�Ăůů�ƚŚĞ�ƐŝƚĞƐ�ĂƌŽƵŶĚ�DĂƉůĞ�sĂůůĞǇ�ƐƟůů�ƚŽ�ďĞ�ĞǆƉůŽƌĞĚ͘��� 
 
'ŝůĞƐ�EĞůƐŽŶ� 



 

/HWWHU�WR�WKH�&LW\�RQ�%HKDOI�RI�/)(+2$�UH��/HJDF\�6LWH 



 

/HWWHU�WR�WKH�&LW\�RQ�%HKDOI�RI�/)(+2$�UH��/HJDF\�6LWH��&RQWLQXHG 



 

/HWWHU�WR�WKH�&LW\�RQ�%HKDOI�RI�/)(+2$�UH��/HJDF\�6LWH��&RQWLQXHG 

3LFQLF�6KHOWHU�5HVHUYDWLRQV 
§ 7KH�SLFQLF�VKHOWHU�FDQ�EH�UHVHUYHG�E\�/)(�KRPHRZQHUV�DQG�UHQWHUV�IRU�SULYDWH�HYHQWV�� 
§ 5HVHUYDWLRQ�UHTXHVWV�IRU�JURXSV�ODUJHU�WKDQ����QHHG�WR�EH�VXEPLWWHG�WR�WKH�%RDUG�IRU�DSSURYDO� 
§ $�UHVHUYDWLRQ�FRYHUV�RQO\�WKH�SLFQLF�VKHOWHU�DQG�LPPHGLDWH�DUHD���7KH�UHPDLQGHU�RI�WKH�SDUN�LV�RSHQ�WR�DOO�KRPH�

RZQHUV� 
§ 5HVHUYDWLRQV�VKRXOG�EH�PDGH�ZLWK�WKH�/)(�6HFUHWDU\�DW�OHDVW�WZR�ZHHNV�LQ�DGYDQFH�� 

* )LUVW�FRPH��ILUVW�VHUYHG� 
* 7KH�UHVHUYDWLRQ�IRUP�PD\�EH�GRZQORDGHG�IURP�RXU�ZHE�VLWH��ZZZ�/DNH)RUHVW(VWDWHV+2$�FRP�� 
* 7KH�QDPH�DQG�SKRQH�QXPEHU�RI�WKH�6HFUHWDU\�FDQ�EH�IRXQG�RQ�WKH�$VVRFLDWLRQ�:HEVLWH� 
* $�FRPSOHWHG�UHVHUYDWLRQV�IRUP�DQG�D�UHIXQGDEOH��������FOHDQLQJ�GHSRVLW�LV�QHHGHG�WR�FRQILUP�\RXU�UHVHU�

YDWLRQ���7KLV�GHSRVLW�ZLOO�EH�UHIXQGHG�LI�WKH�DUHD�LV�FOHDQHG�XS�DQG�\RXU�WUDVK�UHPRYHG�IURP�WKH�SDUN�LP�
PHGLDWHO\�DIWHU�WKH�HYHQW�� 

§ 7KH�+2$�6HFUHWDU\�ZLOO�SURYLGH�WKH�KRPHRZQHU�ZLWK�D�³3LFQLF�6KHOWHU�5HVHUYHG�´�QRWLFH�WR�SRVW�RQ�WKH�GD\�RI�WKH�
HYHQW� 

§ 2XW�RI�UHVSHFW�IRU�\RXU�IHOORZ�KRPHRZQHUV��WKH�SLFQLF�VKHOWHU�DQG�VXUURXQGLQJ�DUHD�VKRXOG�EH�OHIW�LQ�WKH�FRQGLWLRQ�
WKDW�\RX�IRXQG�LW���� 



 

)RXUWK�RI�-XO\�)LUHZRUNV���3KRWR�FUHGLW—:D\QH�$QGHUVRQ 



 

/)(+2$�&RQWDFWV 
ZZZ�/DNH)RUHVW(VWDWHV+2$�FRP 

���>&�,K���ůĞĐƚĞĚ��ŽĂƌĚ�DĞŵďĞƌƐ 
 WƌĞƐŝĚĞŶƚ tĂǇŶĞ��ŶĚĞƌƐŽŶ ϰϮϱ-ϰϯϮ-ϲϬϴϳ 
 sŝĐĞ-WƌĞƐŝĚĞŶƚ 'ŝůĞƐ�EĞůƐŽŶ ϰϮϱ-ϰϯϮ-ϴϲϳϳ 
� �ŽŶƚƌĂĐƚƐ��ĚŵŝŶŝƐƚƌĂƚŽƌ dƌŽǇ�>ŽŌƵƐ ϮϬϲ-Ϯϵϯ-ϲϳϱϮ 
�� ^ĞĐƌĞƚĂƌǇ� ZŽƐĂŶŶĞ�'ŝƵƌĂĚŽ ϯϬϯ-Ϯϯϵ-ϴϲϬϯ�  
 dƌĞĂƐƵƌĞƌ ^ĂŶĚƌĂ�DƵŶƐĞǇ ϰϮϱ-ϰϯϮ-ϮϭϮϵ 
��� 
KƚŚĞƌ�/ŵƉŽƌƚĂŶƚ��ŽŶƚĂĐƚƐ 
� WĂƌŬ�;^ŚĞůƚĞƌͿ�ZĞƐĞƌǀĂƟŽŶƐ ZŽƐĂŶŶĞ�'ŝƵƌĂĚŽ ϯϬϯ-Ϯϯϵ-ϴϲϬϯ�  
�� WĂƌŬ�<ĞǇƐ ^ĂŶĚƌĂ�DƵŶƐĞǇ ϰϮϱ-ϰϯϮ-ϮϭϮϵ 
� �����ŽŵŵŝƩĞĞ �ĞƌŶŝĞ�'ůĂǌĞ ϰϮϱ-ϰϭϯ-ϬϰϬϵ 
  'ĂƌǇ�^ĐŚƌŽĚĞƌ ϮϬϲ-ϰϵϴ-ϵϮϱϬ 
      
 &ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ WĂƫ�,ĂŵŵĞƩ�� 
 tĞůĐŽŵŝŶŐ��ŚĂŝƌ <ŝŵ�,ĂŶĐŽĐŬ ��ϰϮϱ-ϰϭϯ-ϱϬϴϲ 
 �ůŽĐŬtĂƚĐŚ��ŚĂŝƌ ^ĂŶĚƌĂ�DƵŶƐĞǇ�������� ��ϰϮϱ-ϰϯϮ-ϮϭϮϵ���� 
 EĞǁƐůĞƩĞƌ�WƵďůŝƐŚĞƌ >ŽƌĞůŝĞ�<ĂŝĚ ϰϮϱ-ϰϭϯ-ϵϱϳϱ 
 tĞďŵĂƐƚĞƌ 'ŝůĞƐ�EĞůƐŽŶ ϰϮϱ-ϰϯϮ-ϴϲϳϳ 
 

>&,K��DĂŝŶƚĞŶĂŶĐĞ�tŽƌŬ��ĐĐŽŵƉůŝƐŚĞĚ 
^ŝŶĐĞ�>ĂƐƚ�EĞǁƐůĞƩĞƌ 

dĂƐŬ��ŽŵƉůĞƚĞĚ �ŽŵƉůĞƚĞĚ��Ǉ 

&OHDU�SDUN�DUHD�IRU�QHZ�SLFQLF�DUHDV 0DQ\�UHVLGHQWV 

6KHOWHU�UHWDLQLQJ�ZDOO��JUDYHO�SDGV�DQG�WUDLOV�IRU�
QHZ�SLFQLF�DUHDV��UHJUDGH�VKHOWHU�DUHD 

-RQ�7KRPSVRQ�DQG�0VLWH�&RQVWUXFWLRQ�&RPSD�
Q\ 

6WUDLJKWHQ�WKH�PRRULQJ�FKDLQV�IRU�WKH�VZLP�
PLQJ�GRFN 

(ULF�+DQFRFN��-DVRQ�%HQGD��*LOHV�1HOVRQ��
*DU\�6FKURGHU��:D\QH�$QGHUVRQ 

/Ĩ�ǇŽƵ�ƐĞĞ�ŝƚĞŵƐ�ŶĞĞĚŝŶŐ�ƌĞƉĂŝƌ͕ �ůĞƚ�ƵƐ�ŬŶŽǁ͊��sŽůƵŶƚĞĞƌƐ�ĂƌĞ�ĂůǁĂǇƐ�
ǁĞůĐŽŵĞ�ƚŽ�ƉŝƚĐŚ�ŝŶ͊ 


