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dŚĞ�tŝŶƚĞƌ�tĂůŬ-ŝŶ�ƐĞƌǀŝĐĞ͕�ĐŽŵŵŝƐƐŝŽŶĞĚ�
ďǇ� ƚŚĞ� ��'� � ƚŽ� ŚĞůƉ� ƉĂƟĞŶƚƐ� ĂĐĐĞƐƐ� ƚŚĞ�
�ŽŵŵƵŶŝƚǇ�WŚĂƌŵĂĐǇ��ŽŶƐƵůƚĂƟŽŶ�^ĞƌǀŝĐĞ�
ǁŝƚŚŽƵƚ� ĂŶ� ĞůĞĐƚƌŽŶŝĐ� ƌĞĨĞƌƌĂů͕� ŚĂƐ�
ƉƌŽǀŝĚĞĚ�Ă�ƐƚƌƵĐƚƵƌĞĚ�ĐŽŶƐƵůƚĂƟŽŶ�ƚŽ�ŽǀĞƌ�
ϭϬϬϬ� ƉĂƟĞŶƚƐ� ĚƵƌŝŶŐ� ƚŚĞ�ϯ�ŵŽŶƚŚƐ� ŝƚ�ǁĂƐ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ŽŶƟŶƵĞĚ�ƉĂŐĞ�Ϯ͙͘͘ 

Ks�Z�ϭϬϬϬ��KE^h>d�d/KE^��KDW>�d�� 

������������–������������ 

$V�PDQ\�RI�\RX�ZLOO�EH�
DZDUH��7HUHVD�0LGGOHWRQ�
UHWLUHG�DW�WKH�HQG�RI������
DQG�KDV�EHHQ�UHSODFHG�DV��
&KLHI�3KDUPDFLVW�ZLWKLQ�
WKH�&&*�E\�$GHOH�-RQHV���
$GHOH�MRLQV�WKH�3KDUPDF\�
7HDP�ZLWK�PDQ\�\HDUV�RI�
H[SHULHQFH�ZRUNLQJ�LQ�
SKDUPDF\�ORFDOO\�DQG�
ZLWKLQ�*ORXFHVWHUVKLUH�

&&*�LQ�RWKHU�UROHV��$OVR�
UHWLULQJ�DW�WKH�HQG�RI������
ZHUH�/L]�3RQWLQJ�DQG�
(ODLQH�-RKQVRQ��(ODLQH�
KDV�EHHQ�UHSODFHG�E\�/L]�
'D]HOH\��ZKR�FDQ�EH�FRQ�
WDFWHG�RQ�HOLVD�
EHWK�GD]HOH\#QKV�QHW�IRU�
DQ\�&&*�FRQWUDFW��RU�SD\�
PHQW�TXHULHV� 

Z^'�ƉƌŽĐĞƐƐ�ĐŽŶĐůƵĚĞƐ 

dŚĞ�WŚĂƌŵĂĐǇ�ZĞƉƌĞƐĞŶƚĂƟŽŶ�ZĞǀŝĞǁ�^ƚĞĞƌŝŶŐ�'ƌŽƵƉ�;Z^'Ϳ�ǁĂƐ�
ƚĂƐŬĞĚ�ǁŝƚŚ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�
ƌĞǀŝĞǁ�ďǇ�WƌŽĨĞƐƐŽƌ��ĂǀŝĚ�tƌŝŐŚƚ͘�dŚĞ�Z^'�ŚĂƐ�ŶŽǁ�ĐŽŶĐůƵĚĞĚ�ŝƚƐ�
ǁŽƌŬ͕�ĂŶĚ�ƉƌŽƉŽƐĂůƐ�ǁŝůů�ƐŚŽƌƚůǇ�ďĞ�ĐŽŵŝŶŐ�ŽƵƚ�ƚŽ�ĐŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�
ŚŽǁ��ŽŵŵƵŶŝƚǇ�WŚĂƌŵĂĐǇ�ƐŚŽƵůĚ�ďĞ�ƌĞƉƌĞƐĞŶƚĞĚ�ďŽƚŚ�ůŽĐĂůůǇ�ĂŶĚ�
ŶĂƟŽŶĂůůǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�dŚĞ�ƉƌŽƉŽƐĂůƐ�ŝŶĐůƵĚĞ͗-�ĐŚĂŶŐĞƐ�ƚŽ�ŐŽǀĞƌŶͲ
ĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ�ďŽƚŚ�ůŽĐĂůůǇ�ĂŶĚ�ŶĂƟŽŶĂůůǇ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ĞǆƚĞƌŶĂů�
ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ŵĂŬĞ�ŐŽŽĚ�ƉƌĂĐƟĐĞ�ĐŚĂŶŐĞƐ�ƚŽ�ďĞƩĞƌ�ĚĞĮŶĞ�ƌŽůĞƐ�
ĂŶĚ�ŝŶĐƌĞĂƐĞ�ǀŝƐŝďŝůŝƚǇ�ĂŐĂŝŶƐƚ�<W/Ɛ͖�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ǁĂǇ�ŶĂƟŽŶĂů�ĐŽŶͲ
ƚƌĂĐƟŶŐ�ĨƵŶĐƟŽŶƐ�ĂƌĞ�ƵŶĚĞƌƚĂŬĞŶ�Θ�ĨƵŶĚĞĚ�ĂŶĚ�ŵĂŬŝŶŐ�ĐŚĂŶŐĞƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ĐĞŶƚƌĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ůŽĐĂů�ĐŽŵͲ
ŵŝƐƐŝŽŶŝŶŐ͖�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�Ă�ƐƚƌŽŶŐ�ǀŝƐŝŽŶ�ĂŶĚ�ƐƚƌĂƚĞŐǇ�
ĨŽƌ�ƚŚĞ�ƐĞĐƚŽƌ͖�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ĐŽŶƚƌĂĐƚŽƌ�ǀŽŝĐĞƐ�ĂƌĞ�ŚĞĂƌĚ�
ĂŶĚ�ŐŝǀŝŶŐ�ƚŚĞ�ƐĞĐƚŽƌ�ŵŽƌĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ďĞĐŽŵĞ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƉŚĂƌŵĂĐǇ͘ 

WƌŽƉŽƐĂů�ĚŽĐƵŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƐĞŶƚ�ŽƵƚ�ƚŽ�Ăůů�ĐŽŶƚƌĂĐƚŽƌƐ�ǁĞĞŬ�
ĐŽŵŵĞŶĐŝŶŐ�ϮϱƚŚ��Ɖƌŝů�ǁŝƚŚ��ĐŽŶƚƌĂĐƚŽƌƐ�ŚĂǀŝŶŐ�ϰ�ǁĞĞŬƐ�ƚŽ�ƌĞĂĚ�
ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƚŚĞŶ��Ă�ǀŽƟŶŐ�ƉĞƌŝŽĚ�ŝƐ�
ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�ĞŶĚ�ŽĨ�DĂǇ͘�dŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƌĞŐŝŽŶĂů�ƐĞƐƐŝŽŶ�ƐŽ�ƚŚĂƚ�
ĐŽŶƚƌĂĐƚŽƌƐ�ĐĂŶ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ďĞĨŽƌĞ�ƚŚĞ�ǀŽƚĞ–�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�
ƐŚĂƌĞĚ�ĨŽƌ�ƚŚŝƐ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂƚĞ͘� 

/ŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͗ 

dŚĞ�EW��ŚĂǀĞ�ŬŝŶĚůǇ�ĂŐƌĞĞĚ�ƚŽ�ůĞƚ�ƵƐ�ƌĞƉƌŽĚƵĐĞ�ƚŚĞŝƌ�DŝŶŽƌ��ŝůŵĞŶƚƐ�ZĞĚ�
&ůĂŐ�ŐƵŝĚĂŶĐĞ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƉŚĂƌŵĂĐŝƐƚƐ�ƚŽ�ƐƵƉƉŽƌƚ��W�^�ĐŽŶƐƵůƚĂƟŽŶƐ͘�dŚŝƐ�
ŚĂƐ�ďĞĞŶ�ƉƌŝŶƚĞĚ�ĂŶĚ�ůĂŵŝŶĂƚĞĚ�ĨŽƌ�ǇŽƵƌ�ĐŽŶǀĞŶŝĞŶĐĞ͘ 



tŝŶƚĞƌ�tĂůŬ-ŝŶ�ƐĞƌǀŝĐĞ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭ͙ 

dŚĞ�ƐĞƌǀŝĐĞ�ǁĂƐ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ƌƵŶ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ƚŽ��Ɖƌŝů�
ϮϬϮϮ�ƚŽ�ĐŽŵƉůĞŵĞŶƚ�ƚŚĞ�ƌŽůů�ŽƵƚ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ�ŽĨ�
ƚŚĞ�ŶĂƟŽŶĂů�'W��W�^͕�ƚŽ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐƚƌƵĐƚƵƌĞĚ�ĐŽŶƐƵůͲ
ƚĂƟŽŶƐ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ƉŚĂƌŵĂĐŝƐƚƐ�ĨŽƌ�ƉĂƟĞŶƚƐ�ĂŶĚ�ůĞĚ�ƚŽ�
ŝŶĐƌĞĂƐĞĚ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŐĞŶĞƌĂů�ƉƌĂĐƟĐĞ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ϯ�ŵŽŶƚŚ�ƉĞƌŝŽĚ�ƚŚĂƚ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƌĂŶ͕�ƉŚĂƌŵĂĐŝƐƚƐ�
ŝŶ�'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ�ƌĞĐŽƌĚĞĚ�ϭϬϬϭ�ĐŽŶƐƵůƚĂƟŽŶƐ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞ
–�ǁŝƚŚ�ϯϬй�ŽĨ�'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ�ƉŚĂƌŵĂĐŝĞƐ�ƉĂƌƟĐŝƉĂƟŶŐ͘� 

�ĚĚŝƟŽŶĂů�ĂĚǀŝĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�ƉŚĂƌŵĂĐŝƐƚƐ�ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ƌĞĐŽƌĚŝŶŐ�ŽĨ�ĐŽŶƐƵůƚĂƟŽŶƐ�ƵƐŝŶŐ�ĂŶ�^��Z�ƚĞŵƉůĂƚĞ�
ƚŽ�ƉƌŽǀŝĚĞ�ƌŽďƵƐƚ�ĐŽŶƐƵůƚĂƟŽŶ�ŶŽƚĞƐ͕�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�
ŚŽǁ�ƉĂƟĞŶƚƐ�ǁĞƌĞ�ƌĞĨĞƌƌĞĚ�ŝŶƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁŚĞƌĞ�ƚŚĞǇ�
ǁŽƵůĚ�ŚĂǀĞ�ŐŽŶĞ�ŝĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ĂǀĂŝůĂďůĞ�ǁĞƌĞ�
ĂůƐŽ�ĐĂƉƚƵƌĞĚ͘ 

tŚŝůƐƚ�ƚŚĞ�ďƵůŬ�ŽĨ�ĐŽŶƐƵůƚĂƟŽŶƐ�ĐŽŵƉůĞƚĞĚ�ǁĞƌĞ�ƉĂƟĞŶƚƐ�ƐĞůĨ-
ƌĞĨĞƌƌŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƐĞƌǀŝĐĞ�Žƌ�ƉŚĂƌŵĂĐǇ�ƐƚĂī�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�
ƉŚĂƌŵĂĐŝƐƚ�ǁŚĞƌĞ�ƚŚĞǇ�ĨĞůƚ�Ă�ŵŽƌĞ�ŝŶ-ĚĞƉƚŚ�ĐŽŶƐƵůƚĂƟŽŶ�ǁĂƐ�
ƌĞƋƵŝƌĞĚ͕-�ϭϭϬ�ƉĂƟĞŶƚƐ�;ϭϭйͿ�ǁĞƌĞ�ƌĞĨĞƌƌĞĚ�ǀĞƌďĂůůǇ�ďǇ�Ă�ŵĞŵͲ
ďĞƌ�ŽĨ�ƚŚĞ�ƐƵƌŐĞƌǇ�ƌĞĐĞƉƟŽŶ�ƚĞĂŵ͘� 

^ĞǀĞƌĂů�ƉŽƚĞŶƟĂůůǇ�ƐĞƌŝŽƵƐ�ĐŽŶĚŝƟŽŶƐ�ǁĞƌĞ�ƉŝĐŬĞĚ�ƵƉ�ďǇ�ƚŚĞ�
ƉŚĂƌŵĂĐŝƐƚƐ�ƵŶĚĞƌƚĂŬŝŶŐ�ĐŽŶƐƵůƚĂƟŽŶƐ–�ŝŶĐůƵĚŝŶŐ�ƚŚƌĞĞ�ƉĂƟĞŶƚƐ�
ǁŝƚŚ�ƐǇŵƉƚŽŵƐ�ŽĨ�ƐĞƉƐŝƐ͕�ƚǁŽ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ƐǇŵƉƚŽŵƐ�ŽĨ�ďůŽŽĚ�
ĐůŽƚƐ͕�ƐĞǀĞƌĂů�ǁŝƚŚ�ǁŽƌƐĞŶŝŶŐ�ŝŶĨĞĐƟŽŶ�ƐǇŵƉƚŽŵƐ�ĂŶĚ�ŵĂŶǇ�
ŵŽƌĞ�ǁŚŽ�ǁŽƵůĚ�ŚĂǀĞ�ŝŐŶŽƌĞĚ�ƉŽƐƐŝďůĞ�ĐĂŶĐĞƌ�ƐǇŵƉƚŽŵƐ͘��/ƚ�ŝƐ�
ĐůĞĂƌ�ĨƌŽŵ�ƚŚĞ�ĨĞĞĚďĂĐŬ�ŐŝǀĞŶ�ďǇ�ƉĂƟĞŶƚƐ�ƚŚĂƚ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂǀĂŝůͲ

ĂďůĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ƉŚĂƌŵĂĐǇ�ƉƌĞǀĞŶƚƐ�ƉĂƟĞŶƚƐ�ĨƌŽŵ�ǀŝƐŝƟŶŐ�
ŽƚŚĞƌ�ƉƌŝŵĂƌǇ�Žƌ�ƐĞĐŽŶĚĂƌǇ�ĐĂƌĞ�ƐĞƫŶŐƐ–�ǁŝƚŚ�ŶĞĂƌůǇ�ϵϬϬ�'W�
ĐŽŶƚĂĐƚƐ�ƉƌĞǀĞŶƚĞĚ͕�ĂŶĚ�ŽƚŚĞƌ�ƉĂƟĞŶƚƐ�ƌĞƉŽƌƟŶŐ�ƚŚĂƚ�ƚŚĞǇ�
ǁŽƵůĚ�ŚĂǀĞ�ǀŝƐŝƚĞĚ��Θ��Žƌ�KƵƚ�ŽĨ�,ŽƵƌƐ�ŝĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŚĂĚ�ŶŽƚ�
ďĞĞŶ�ĂǀĂŝůĂďůĞ͘ 

dŚĞ�ĞǀŝĚĞŶĐĞ�ĐŽůůĞĐƚĞĚ�ďǇ�ƚŚĞ�ƉŚĂƌŵĂĐŝĞƐ�ĚĞůŝǀĞƌŝŶŐ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�
ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĨƵƌƚŚĞƌ�ƌŽůů�ŽƵƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�'W�
�W�^�ƐĞƌǀŝĐĞ͘�WŚĂƌŵĂĐŝĞƐ�ĂƌĞ�ƌĞŵŝŶĚĞĚ�ƚŽ�ƉůĞĂƐĞ�ƉƌŽŵŽƚĞ��W�^�
ǁŚĞŶ�ƚĂůŬŝŶŐ�ƚŽ�ƐƵƌŐĞƌǇ�ƐƚĂī͕�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�>W��ĨŽƌ�ƉƌĂĐƟĐĞ�ƐƚĂī�
ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ͕�ĂŶĚ�ŬĞĞƉ�ĐŚĞĐŬŝŶŐ�E,^�ŵĂŝů�ƌĞŐƵůĂƌůǇ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ƌĞĨĞƌƌĂůƐ�ĂƌĞ�ĂĐƟŽŶĞĚ�ƉƌŽŵƉƚůǇ͘ 

8VHIXO�QXPEHUV-�&XW�RXW�DQG�NHHS�WKLV�XVHIXO�OLVW�RI�FRQWDFW�QXPEHUV�� 

6DP�%UDGVKDZ-�/3&�6XSSRUW�2IILFHU (PDLO���VXSSRUWJORV#OSFRIILFH�RUJ�XN�7HO��������
������ 

/3&�ZHE�VLWH��)RU�LQIRUPDWLRQ�DERXW�VHUYLFHV��
XVHIXO�UHVRXUFHV��/3&�PHHWLQJV� DQG�PXFK�
PRUH� 

KWWSV���
JORXFHVWHUVKLUH�FRPPXQLW\SKDUPDF\�RUJ�XN� 

1+6(�3KDUPDF\��'HQWDO�DQG�2SWRP��3ULPDU\�
&DUH� 

(PDLO��HQJODQG�SKDUPDF\VRXWKZHVW#QKV�QHW� 

2XW�RI�+RXUV�3URIHVVLRQDO�/LQH� 7HO��������������� 

&KDQJH��*URZ��/LYH��&*/� 
IRU�TXHULHV�DERXW�VXEVWDQFH�PLVXVH�DQG�QHHGOH�
H[FKDQJH� 
 

(PDLO��5DH�'DYLHV#FJO�RUJ�XN 

6PDUWFDUG�2IILFH (PDLO��VFZFVX�VPDUWFDUGV#QKV�QHW 
7HO� �������������� 

WĂƟĞŶƚƐ�ǁĞƌĞ�ĂƐŬĞĚ�
ǁŚĞƌĞ�ƚŚĞǇ�ǁŽƵůĚ�ŚĂǀĞ�
ŐŽŶĞ�ŝĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŚĂĚ��
ŶŽƚ�ďĞĞŶ�ĂǀĂŝůĂďůĞ�ŝŶ�
ĐŽŵŵƵŶŝƚǇ�ƉŚĂƌŵĂĐǇ 



/Ŷ�DĂƌĐŚ�ƚŚĞ�>W��ŽƌŐĂŶŝƐĞĚ�Ă�ǀĞƌǇ�ǁĞůů�ĂƩĞŶĚĞĚ�ƚƌĂŝŶŝŶŐ�
ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ�ĞǀĞŶŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŵŵƵŶŝƚǇ�ƉŚĂƌͲ
ŵĂĐŝƐƚƐ�ǁŝƚŚ�ĚĞůŝǀĞƌŝŶŐ�ƚŚĞ�ŶĞǁůǇ�ĐŽŵŵŝƐƐŝŽŶĞĚ�,ǇƉĞƌͲ
ƚĞŶƐŝŽŶ��ĂƐĞ�&ŝŶĚŝŶŐ�ƐĞƌǀŝĐĞ͘�tĞ�ǁĞƌĞ�ĨŽƌƚƵŶĂƚĞ�ĞŶŽƵŐŚ�
ƚŽ�ŚĂǀĞ��ƌ͘�:ŝŵ�DŽŽƌĞ-�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��WƌŝŵĂƌǇ�
�ĂƌĞ �ĂƌĚŝŽǀĂƐĐƵůĂƌ�^ŽĐŝĞƚǇ ͕�'W�Θ�'W^/��ĂƌĚŝŽůŽŐǇ�
'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ ĂŶĚ��ůŝŶŝĐĂů�ůĞĂĚ�ǁŝƚŚ�ƚŚĞ�EĂƟŽŶĂů��ĂƌĚŝͲ
ĂĐ WĂƚŚǁĂǇƐ�ŝŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵŵĞ�ĂƩĞŶĚ�ĂŶĚ�ƚĂůŬ�
ƚŽ�ƉŚĂƌŵĂĐǇ�ĐŽůůĞĂŐƵĞƐ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�
ƉŚĂƌŵĂĐǇ�ƐĞƌǀŝĐĞ�ŝŶ�ƐƵƉƉŽƌƟŶŐ�ŶĂƟŽŶĂů�ƚĂƌŐĞƚƐ�ĨŽƌ�ŚǇͲ
ƉĞƌƚĞŶƐŝŽŶ͘ 

�ĂƌůǇ�ĚŝĂŐŶŽƐŝƐ�ŽĨ�ŚǇƉĞƌƚĞŶƐŝŽŶ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ϭϬ�ǇĞĂƌ�
ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�ĚŝƐĞĂƐĞ�ĂŵďŝƟŽŶƐ�ĨŽƌ��ŶŐůĂŶĚ–�ǁŝƚŚ�Ă�
ƚĂƌŐĞƚ�ŽĨ�ŽǀĞƌ�ϴϬй�ŽĨ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ƉĂƟĞŶƚƐ�
ǁŝƚŚ�ŚǇƉĞƌƚĞŶƐŝŽŶ�ƚŽ�ďĞ�ĚŝĂŐŶŽƐĞĚ�ďǇ�ϮϬϮϵ͘� 

'ŝǀĞŶ�ƚŚĂƚ�ĐƵƌƌĞŶƚ�ĞƐƟŵĂƚĞƐ�ƉƵƚ�ƚŚĞ�ĂĐƚƵĂů�ĮŐƵƌĞ�Ăƚ�ůĞƐƐ�
ƚŚĂŶ�ϱϬй�ĚŝĂŐŶŽƐŝƐ–�ǁŝƚŚ�Ϯϯ�ŵŝůůŝŽŶ�>�^^�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ�
ĐŚĞĐŬƐ�ďĞŝŶŐ�ĐŽŵƉůĞƚĞĚ��ŝŶ�ƉƌŝŵĂƌǇ�ĐĂƌĞ͕�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ�
ŚǇƉĞƌƚĞŶƐŝŽŶ�ĐĂƐĞƐ�ĚƌŽƉƉŝŶŐ�ďǇ�Ϯ�ŵŝůůŝŽŶ�ŽǀĞƌ�ƚŚĞ�ϭϴ�
ŵŽŶƚŚƐ��ŽĨ��Ɖƌŝů�ϮϬ-KĐƚŽďĞƌ�Ϯϭ–�ƚŚŝƐ�ŝƐ�Ă�ĐŚĂůůĞŶŐĞ�ƚŚĂƚ�
ǁŝůů�ƌĞƋƵŝƌĞ��ŽŵŵƵŶŝƚǇ�WŚĂƌŵĂĐǇ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƚŚĞƌ�
ƉƌŽǀŝĚĞƌƐ�ŝŶ�ƚŚĞ�WƌŝŵĂƌǇ��ĂƌĞ�EĞƚǁŽƌŬƐ�ƐŽ�ƚŚĂƚ�ĂǀŽŝĚĂͲ
ďůĞ�ĚĞĂƚŚƐ�ĨƌŽŵ��s��ĂƌĞ�ƉƌĞǀĞŶƚĞĚ͘� 

�ƐƉĞĐŝĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ǁŝůů�ďĞ�WŚĂƌŵĂĐǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�

ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�ĚĞƉƌŝǀĂƟŽŶ�ĂŶĚ�ǁŚĞƌĞ�ĂĐĐĞƐƐ�ƚŽ�'W�ƐĞƌͲ
ǀŝĐĞƐ�ŝƐ�ƐƟůů�ƵŶĚĞƌ�ƐŝŐŶŝĮĐĂŶƚ�ƉƌĞƐƐƵƌĞ͘� 

WŚĂƌŵĂĐŝƐƚƐ�ĂƌĞ�ĂĚǀŝƐĞĚ�ƚŽ�ŶŽƟĨǇ�ƚŚĞŝƌ�ůŽĐĂů�'ĞŶĞƌĂů�
WƌĂĐƟĐĞƐ�ǁŚĞŶ�ƚŚĞǇ�ƐƚĂƌƚ�ŽīĞƌŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞƐ–�ĂŶĚ�ƚŽ�
ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ŶĞǁůǇ�ĂƉƉŽŝŶƚĞĚ�,ǇƉĞƌƚĞŶƐŝŽŶ�ůĞĂĚƐ�ŝŶ�
ĞĂĐŚ�W�E�ƚŽ�ŝĚĞŶƟĨǇ�ƉĂƟĞŶƚƐ�ŐƌŽƵƉƐ�ƚŽ�ďĞ�ƚĂƌŐĞƚĞĚ�ĂŶĚ�
ƌĞĨĞƌƌĂů�ƉĂƚŚǁĂǇƐ�ĨŽƌ�ĂĐĐĞƉƟŶŐ�ƉĂƟĞŶƚƐ�ƉĂƐƐĞĚ�ƚŽ�ƚŚĞ�
ƉŚĂƌŵĂĐǇ�ĨŽƌ�ŽŶŐŽŝŶŐ�ŵŽŶŝƚŽƌŝŶŐ͘ 

WŚĂƌŵĂĐŝĞƐ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ďŽƚŚ�ĐůŝŶŝĐ��W�ŵŽŶŝͲ
ƚŽƌŝŶŐ�ĂŶĚ�ĂŵďƵůĂƚŽƌǇ��W�ŵŽŶŝƚŽƌŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŽīĞƌ�
ƚŚĞ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ĐƵƌƌĞŶƚůǇ�ĚƵĞ�ƚŽ�s�d�ƌƵůĞƐ�ŽŶůǇ�ƉŚĂƌŵĂͲ
ĐŝƐƚƐ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵŽŶŝƚŽƌŝŶŐ͘�KƚŚĞƌ�ƉŚĂƌŵĂĐǇ�
ƐƚĂī�ĐĂŶ�ĂƐƐŝƐƚ�ǁŝƚŚ�ĐŽůůĞĐƟŶŐ�ƉĂƟĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ƌĞͲ
ĐŽƌĚŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƌĞƐƵůƚƐ�Žƌ�ŽƚŚĞƌ�ĂĚŵŝŶ�ƚĂƐŬƐ͕�
ĐůĞĂŶŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĐŽŶƐĞŶƟŶŐ�ƉĂƟĞŶƚƐ�;ŝĨ�ƚƌĂŝŶĞĚͿ�ĂŶĚ�
ĚĞůŝǀĞƌŝŶŐ�ŽƉƉŽƌƚƵŶŝƐƟĐ�ŚĞĂůƚŚĐĂƌĞ�ĂĚǀŝĐĞ�ŽŶ�ŚĞĂůƚŚǇ�
ĞĂƟŶŐ͕�ǁĞŝŐŚƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ĞǆĞƌĐŝƐĞ�ĂŶĚ�ƐŵŽŬŝŶŐ�ĐĞƐͲ
ƐĂƟŽŶ�ƚŽ�ƉĂƟĞŶƚƐ͘ 

��ƌĞĐŽƌĚŝŶŐ�ŵŽĚƵůĞ�ĨŽƌ�ƚŚĞ�,ǇƉĞƌƚĞŶƐŝŽŶ��ĂƐĞ�&ŝŶĚŝŶŐ�
ƐĞƌǀŝĐĞ�ŝƐ�ŶŽǁ�ůŝǀĞ�ŽŶ�WŚĂƌŵKƵƚĐŽŵĞƐ�ĨŽƌ�ƉŚĂƌŵĂĐŝĞƐ�ƚŽ�
ƵƐĞ͘��ůƚŚŽƵŐŚ�ĐůĂŝŵƐ�ƐƟůů�ŶĞĞĚ�ƚŽ�ďĞ�ŵĂĚĞ�ŽŶ�Dz^�ĞĂĐŚ�
ŵŽŶƚŚ͕�ǁĞ�ĂƌĞ�ĞŶĐŽƵƌĂŐŝŶŐ�ǇŽƵ�ƚŽ�ƵƐĞ�ƚŚĞ�ƌĞĐŽƌĚŝŶŐ�
ŵŽĚƵůĞ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƌĞƉŽƌƟŶŐ�ƚŽ�'ĞŶĞƌĂů�WƌĂĐƟĐĞƐ�;ƚŚĞ�
ƐǇƐƚĞŵ�ǁŝůů�ƐĞŶĚ�Ă�ŶŽƟĮĐĂƟŽŶ�ĂƵƚŽŵĂƟĐĂůůǇ�ƚŽ�ƚŚĞ�'W�

ĂƐ�ŝƚ�ĚŽĞƐ�ŝŶ��W�^�
ĂŶĚ�ŇƵ�ƌĞƉŽƌƟŶŐ�ƐŽ�
ƚŚĂƚ�ǇŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�
ƚŽ�ƐĞŶĚ�ƐĞƉĂƌĂƚĞ�
ĞŵĂŝůƐ�ƚŽ�'WƐͿ�ĂŶĚ�
ƐŽ�ƚŚĂƚ�ƚŚĞ���'�ĂŶĚ�
>W��ŚĂǀĞ�ƐŽŵĞ�ǀŝƐŝͲ
ďŝůŝƚǇ�ŽŶ�ůŽĐĂů�ƵƉͲ
ƚĂŬĞ�ĂŶĚ�ĐĂŶ�ƐƵƉͲ
ƉŽƌƚ�ƉƌĂĐƟĐĞƐ�ǁŚŽ�
ŵĂǇ�ŶĞĞĚ�ŚĞůƉ�ĚĞͲ
ůŝǀĞƌŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ͘ 

 

 

,zW�Zd�E^/KE���^��&/E�/E'�^�Zs/�� 



&KDLU��$QGUHZ�/DQH 

9LFH�&KDLU��1HHWDQ�-DLQ�
�,QGHSHQGHQW� 

7UHDVXUHU��:LOO�3HDUFH�
�&&$� 

6DP�%UDGVKDZ��
�6XSSRUW�2IILFHU� 

*DU\�%DUEHU�
�,QGHSHQGHQW� 

(WKLVKDP�.LDQL
�,QGHSHQGHQW� 

3HWH�%DGKDP��$,0� 

6WHYH�,UHODQG��$,0� 

5HEHFFD�0\HUV�
�3DUWQHUVKLSV�0DQDJHU�
DQG�$,0� 

:D\QH�5\DQ��&&$� 

9DVLOHLRV�$ODIDGLPRV�
�&&$� 

0RKDPPHG�5DKPHQ�
�&&$� 

�������� 

$�QHZ�SRW�RI�PRQH\�WR�VXSSRUW�&RPPXQLW\�3KDUPD�
FLVWV�WR�JDLQ�WKHLU�,QGHSHQGHQW�3UHVFULELQJ�TXDOLILFD�
WLRQ�ZLOO�VKRUWO\�EH�UHOHDVHG�E\�+HDOWK�(GXFDWLRQ�(QJ�
ODQG��7KH�PRQH\�ZLOO�DOORZ��SKDUPDFLVWV�ZRUNLQJ�LQ�
&RPPXQLW\�3KDUPDF\�VHWWLQJV�WR�DFFHVV�IXQGHG�SODF�
HV�RQ�,3�FRXUVHV�DW�XQLYHUVLWLHV�DFURVV�WKH�8.��VWDUW�
LQJ�WKLV�6HSWHPEHU��3KDUPDFLVWV�DUH�HQFRXUDJHG�WR�
WDON�WR�WKHLU�OLQH�PDQDJHUV��DV�WKH�PRQH\�ZLOO�FRYHU�
WKH�WUDLQLQJ�FRXUVH�EXW�SKDUPDFLVWV�ZLOO�VWLOO�QHHG�WLPH�
WR�DWWHQG�DQG�FRPSOHWH�WUDLQLQJ��DV�ZHOO�DV�XQGHUWDNH�
VXSHUYLVHG�SUDFWLFH�ZLWK�DQ�H[SHULHQFHG�FOLQLFLDQ� 

7KH�/3&�LV�ZRUNLQJ�ZLWK�WKH�&&*�WR�LGHQWLI\�SRWHQWLDO�
FOLQLFLDQV��ZKR�ZRXOG�EH�ZLOOLQJ�WR�VXSHUYLVH�FDQGL�
GDWHV�XQGHUWDNLQJ�WKHLU�SUHVFULELQJ�TXDOLILFDWLRQ–�DV�
WKHVH�VXSHUYLVRUV�KDYH�EHHQ�KDUG�WR�ILQG�XQOHVV�\RX�
DUH�DFWXDOO\�ZRUNLQJ�IRU�D�JHQHUDO�SUDFWLFH�RU�WKH�
&&*��:H�ZRXOG�HQFRXUDJH�SHRSOH�WKLQNLQJ�DERXW�
DSSO\LQJ�IRU�WKLV�FRXUVH�WR�VSHDN�WR�WKHLU�ORFDO�VXUJHU\�
LQLWLDOO\��DQG�JHW�LQ�WRXFK�LI�WKH�VXUJHU\�LV�XQDEOH�WR�
KHOS�WR�VHH�LI�ZH�FDQ�DVVLVW� 

:DWFK�RXW�IRU�FRPPXQLFDWLRQ�IURP�+HDOWK�(GXFDWLRQ�
(QJODQG�LQ�FRPLQJ�ZHHNV� 

&ůƵ�ƐĞƌǀŝĐĞ�ϮϬϮϭͬϮϮ� 

dŚĞ�ϮϭͬϮϮ�ŇƵ�ƐĞĂƐŽŶ�ƐĂǁ�'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ��ŽŵŵƵŶŝƚǇ�
WŚĂƌŵĂĐŝĞƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƌĞĐŽƌĚ�ŶƵŵďĞƌƐ�ŽĨ�
ŇƵ�ǀĂĐĐŝŶĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚǇ�͕ǁŚŝůƐƚ�ĂůƐŽ�ĚĞůŝǀĞƌŝŶŐ�'���
ŽĐĐƵƉĂƟŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŇƵ�ǀĂĐĐŝŶĂƟŽŶ�ƐĞƌǀŝĐĞƐ͘�
WŚĂƌŵĂĐŝĞƐ�ŝŶ�'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ϲϮ͕ϲϳϮ�E,^�
ŇƵ�ǀĂĐĐŝŶĞƐ–�Ă�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬй�ŝŶĐƌĞĂƐĞ�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ͛Ɛ�ϯϭ͕ϬϬϬ–�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�W�E�ůĞǀĞů�ǀĂĐĐŝŶĂƟŽŶ�ƌĂƚĞƐ�
ĨŽƌ�ŽǀĞƌ�ϲϱ͛Ɛ�ǁŝƚŚ�ŽŶůǇ�ϭ�W�E�ƌĞƉŽƌƟŶŐ�ĨĂŝůŝŶŐ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�
ϴϬй�ƚĂƌŐĞƚ�ƚŽ�ƋƵĂůŝĨǇ�ĨŽƌ�WY^�ĂŶĚ�//&�ƉŽŝŶƚƐ͘ 

dŚĞ�ϮϮͬϮϯ�ƐĞĂƐŽŶ�ŵĂǇ�ďĞ�Ă�ďŝƚ�ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ–�ǁŝƚŚ�
ŶĞŐůŝŐŝďůĞ�ŇƵ�ŝŶĨĞĐƟŽŶ�ƌĂƚĞƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ĂŶĚ�ϱϬ
-ϲϰ�ǇĞĂƌ�ŽůĚƐ�ŶŽ�ůŽŶŐĞƌ�ƋƵĂůŝĨǇŝŶŐ�ĨŽƌ�ĨƌĞĞ�ǀĂĐĐŝŶĂƟŽŶ�ŽŶ�
ƚŚĞ�E,^͘�dŚĞ�>W��ǁŝůů�ĂŐĂŝŶ�ďĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�'���ƚŽ�ŶĞŐŽͲ
ƟĂƚĞ�ĂŶ�ŽĐĐƵƉĂƟŽŶĂů�ŚĞĂůƚŚ�ŇƵ�ƐĞƌǀŝĐĞ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ���'ͬ
/�^�ƚŽ�ƐĞĞ�ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ƐƵƉƉŽƌƚ�ŚĞĂůƚŚ�ĂŶĚ�ƐŽĐŝĂů�ĐĂƌĞ�
ǁŽƌŬĞƌ�ĂĐĐĞƐƐ�ƚŽ�ǀĂĐĐŝŶĞƐ͘ 

>ŽĐƵŵƐ͊͊͊͊ 

�ƌĞ�ǇŽƵ�Ă�ůŽĐƵŵ�ƉŚĂƌŵĂĐŝƐƚ�ůŽŽŬŝŶŐ�ĨŽƌ�ŽĐĐĂƐŝŽŶĂů�Žƌ�
ƌĞŐƵůĂƌ�ǁŽƌŬ͍��Ž�ǇŽƵ�ǁŽƌŬ�ŝŶ�'ůŽƵĐĞƐƚĞƌƐŚŝƌĞ�ĂŶĚ�ǁĂŶƚ�
ƚŽ�ďĞ�ĂĚĚĞĚ�ƚŽ�ŽƵƌ�ŵĂŝůŝŶŐ�ůŝƐƚ͍��ŽŶƚĂĐƚ�^Ăŵ��ƌĂĚƐŚĂǁ�
ŽŶ�ƐƵƉƉŽƌƚŐůŽƐΛůƉĐŽĸĐĞ͘ŽƌŐ͘ƵŬ�ƚŽ�ƌĞĐĞŝǀĞ�ƌĞŐƵůĂƌ�ƵƉͲ
ĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�>W�͘ 


