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2)),&(56�$1'�(-%2$5'���� 

'HQQLV�%HDXUHJDUG����������3UHVLGHQW�������������������������������-���-��������YYD��S#YHUL]RQ�QHW 

(UQLH�'LRULR������������������������VW�9LFH�3UHVLGHQW�����������������-���-���������OLWHWURS��#DRO�FRP 

'RQ�'DYLVRQ�����������������������QG�9LFH�3UHVLGHQW����������������-���-���������VRXOSRQ\#DRO�FRP 

7RQ\�&RUEHOOD�������������������6HFUHWDU\��������������������������������-���-��������SDGG\EHOOD#RSWRQOLQH�QHW 

5LFKDUG�%UDQGRQ��������������7UHDVXUHU��������������������������������-���-�����ULFKEUDQGRQ����#\DKRR�FRP 

&200,77((6� 
�Žď�>ŽƉĞǌ���������������������������DŝŶŽƌŝƚǇ��īĂŝƌƐ�������������������ϳϯϮ-ϵϴϴ-ϵϮϰϭ�����ƐĞĂďĞĞƐϳΛǀĞƌŝǌŽŶ͘ŶĞƚ 

�ŽŶ��ĂǀŝƐŽŶ�����������������������^ĐŚŽŽů�^ƉĞĂŬĞƌƐ�WƌŽŐƌĂŵ�ϳϯϮ-ϵϴϴ-ϰϬϱϲ������ƐŽƵůƉŽŶǇΛĂŽů͘ĐŽŵ 

�ĞŶŶŝƐ��ŚĂŵƉ�����������������������ŐĞŶƚ�KƌĂŶŐĞ���������������������ϳϯϮ-ϴϮϯϵ-ϲϮϴϴ�����ĚƐĐŝŶĐϭϵϱϯΛŐŵĂŝů͘ĐŽŵ 

�ƌŶŝĞ��ŝŽƌŝŽ�������������������������^ĐŚŽŽů�^ƉĞĂŬĞƌ�WƌŽŐƌĂŵ��ϳϯϮ-Ϯϰϱ-ϱϱϱϮ�������ůŝƚĞƚƌŽƉϲϳΛĂŽů͘ĐŽŵ 

�Žď�,ŽƉŬŝŶƐ������������������������DĞŵďĞƌƐŚŝƉ͕'ƌŝĞǀĞŶĐĞ���ϳϯϮ-ϱϯϭ-Ϯϱϳϰ�������ŚĞƌĐϯϬϬϬΛĂŽů͘ĐŽŵ 

�ƵĐŬǇ�'ƌŝŵŵ�����������������������WKtͬD/����������������������������ϳϯϮ-ϮϮϮ-ϵϯϳϲ������ǁŚĞĂƚϭϭϭϭΛĐŽŵĐĂƐƚ͘ŶĞƚ� 

ZŝĐŚ�'ŽƵŐŚ���������������������������WƌŽĚƵĐƚ�^ĂůĞƐ͕�ƌĞŵĂŝŶƐ���ϳϯϮ-ϱϯϵ-ϬϮϬϲ������ƌƉŐϯϳϬϲΛĂŽů͘ĐŽŵ�����������������������������������������������������������������������������������������������������������������������������

   WƵďůŝĐ��īĂŝƌƐ 
ZŝĐŚ�DĂŐŽǀĞƌŶ����������������������ƌĞŵĂŝŶƐ͕�ŽŵŵƵŶŝƚǇ��īĂŝƌƐ������ϳϯϮ-ϴϰϮ-ϮϵϱϬ������ƌŝĐŚĂŶĚŶĞŵĂΛǀĞƌŝǌŽŶ͘ŶĞƚ 

���������������������������������������� 
DŝĐŚĂĞů�YƵŝůƚǇ����������������������,ŽŵĞůĞƐƐ�sĞƚƐ͕�Ăƌ�^ŚŽǁ�����������ϳϯϮ-ϵϯϵ-ϴϵϯϴ������ƋƵŝůƚǇŵΛŐŵĂŝů͘ĐŽŵ������������������������������������������ 

�ƌŶŝĞ��ŝŽƌŝŽ���������������������������&ŝŶĂŶĐĞ͕&ƵŶĚ�ZĂŝƐŝŶŐ�������ϳϯϮ-Ϯϰϱ-ϱϱϱϮ������ůŝƚĞƚƌŽƉϲϳΛĂŽů͘ĐŽŵ 

���ƌǁŝŶ��ŽŽŶƐ͕� ���������������������sĞƚĞƌĂŶƐ͛�,ĞĂůƚŚ��ĂƌĞ������ƐŚŽǀĞ ϬϯΛĂŽů͘ĐŽŵ  �  ϳϯϮ-ϱϯϵ-ϭϯϴϯ 

�ĂŶ�,ŝŐŐŝŶƐ�����������������������������ƌĞŵĂŝŶƐ͕�WƌŽĚƵĐƚ�^ĂůĞƐ�ϳϯϮ-ϱϴϭ-ϵϳϭϱ�����ĚĂŶŝĞůŚŝŐŐŝŶƐϭϮϯΛĐŽĐĐĂƐƚ͘ŶĞƚ 

'ƌĞŐ�<ƵĐŚĂƌĞǁƐŬŝ �-ŵĂŝů͕�WůĂǇ�,ŽŽŬ-Ğ͕�Wd^���ϳϯϮ-ϴϰϬ-ϵϭϵϳ��ŐŬƵĐŚĂĞƌĞǁƐΛĂŽů͘ĐŽŵ 

:ŽĞ�>ĞŽŶĞ  Wd^�   ϲϬϵ-ϱϳϳ-ϳϴϰϴ ĂŶĂŵǀĞƚϭϵϲϵΛŐŵĂŝů͘ĐŽŵ 

�ůĂŶ�^ĂůƚǌŵĂŶ  &ƵŶĚ�ƌĂŝƐŝŶŐ͕�  ϲϰϲ-Ϯϲϭ-Ϯϲϭϱ��������ĂůƐƟŵĞƌƐΛĂŽů͘ĐŽŵ 

^d�d���KhE�/>���>�'�d�^ 

DŝĐŚĂĞů��ĞƌŵĂŶ͕��ĞůĞŐĂƚĞ�������������������������������������������������������������WŚŝů�WĞƐĂŶŽ͕��ůƚĞƌŶĂƚĞ��ĞůĞŐĂƚĞ 

��ĂƌŵĞůŽ��ƵƌŐĂƌĞƩĂ͕��ĞůĞŐĂƚĞ    �������������dŽŶǇ��ŽƌďĞůůĂ͕��ůƚĞƌŶĂƚĞ��ĞůĞŐĂƚĞ 

�ĂŶ�,ŝŐŐŝŶĞƐ͕��ĞůĞŐĂƚĞ 

Kd,�Z��KEd��d^ 

DĂƌŐĂƌĞƚ�tŽũĐŝĞĐŚŽǁŝĐǌ�����ss��EĂƟŽŶĂů�^ĞƌǀŝĐĞ�KĸĐĞƌ��ϵϳϯ-Ϯϵϳ-ϯϮϮϳ�ŵĂƌŐĂƌĞƚ͘ǁŽũĐŝĞĐŚŽǁŝĐǌΛǀĂ͘ŐŽǀ 

�Žď�WĂƌƌĞůůĂ������������������������������ss��>ŝĂŝƐŽŶ������������������������������ϳϯϮ-ϯϬϯ-ϭϲϴϵ�ďŽďƉĂƌŬϰΛĂŽů͘ĐŽŵ 

ZŽď�&ŽƌĚ���������������������������������tĞď�DĂƐƚĞƌ��  ������������ϳϯϮ-ϲϴϳ-ϯϴϰϲ�ŶůǀǀĂϭϮΛŐŵĂŝů͘ĐŽŵ 

�ĂƌŽů�&ŽƌĐĞ�����������������������������/dt�ĞĚŝƚŽƌ������������������������������������ϵϬϴ-ϲϬϭ-ϯϭϯϮ���ĐĂĨϳϴϴϭΛŐŵĂŝů͘ĐŽŵ 

 



 

 

 

WƌĞƐŝĚĞŶƚƐ�DĞƐƐĂŐĞ 
 

 

/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƐƵŵŵĞƌ͘ ��^ĞƉƚĞŵďĞƌ�ŝƐ�ŚĞƌĞ�ǁŚŝĐŚ�ŝƐ��ĂĐŬ�ƚŽ�
^ĐŚŽŽů�ĨŽƌ�ŽƵƌ�ŐƌĂŶĚŬŝĚƐ͕�E&>�ĨŽŽƚďĂůů�ĂŶĚ�ƟŵĞ�ĨŽƌ�ƵƐ�ƚŽ�ŐĞƚ�ďĂĐŬ�ŝŶ�ƚŚĞ�ƐǁŝŶŐ�
ŽĨ�ƚŚŝŶŐƐ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ƉĂƐƚ�ŵŽŶƚŚ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŐĞƚ�ďĂĐŬ�ŽŶ�ƚƌĂĐŬ�ǁŝƚŚ�,ŽŵĞ��ĞƉŽƚ�
ĂŌĞƌ��ƌŶŝĞ�ĂŶĚ�/�ŚĂĚ�Ă�ƌŽƵŶĚ�ƚĂďůĞ�ǁŝƚŚ�ŶĞǁ��ŝƐƚƌŝĐƚ�DĂŶĂŐĞƌ͕ �ƐƚŽƌĞ�ŵĂŶĂŐĞƌ�
ĂŶĚ�ƚĞĂŵ�ĐĂƉƚĂŝŶ�͘��t�>>�t�^,/E'�^�,��h>��&KZ�^�Wd�D��Z�ϭϴ�Λ�ϵ͘ϬϬ�D͊��
�ůƐŽ͕�ǁĞ�ƌĞĐĞŝǀĞĚ�Ă�ΨϰϱϬϬ͘ϬϬ�ŐƌĂŶƚ�ĨŽƌ�ŽƵƌ�ĐƌĞŵĂŝŶƐ�ƉƌŽũĞĐƚ͘ 

KŶĐĞ�ĂŐĂŝŶ͕��ŚĂƉƚĞƌ��ŽůŽƌ�'ƵĂƌĚ�ǁŝůů�ĂƩĞŶĚ�ƚŚĞ�ĂŶŶƵĂů�WKtͬD/��ƐĞƌǀŝĐĞ�Ăƚ�
s&tϮϭϳϵ�DŝĚĚůĞƚŽǁŶ͕�^ĞƉƚĞŵďĞƌ�ϮϬ�͕ϮϬϭϵ�ƐƚĂƌƟŶŐ�ƟŵĞ�ŝƐ�ƐĐŚĞĚƵůĞ�ĨŽƌ�
ϳ͗ϬϬƉŵ�Ăůů�ŵĞŵďĞƌ�ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ͘ 

KĐƚŽďĞƌ�ϭϯƚŚ�ǁŝůů�ďĞ�ƚŚĞ�ĂŶŶƵĂů�EĞǁĂƌŬ�^ƚĂŶĚ��ŽǁŶ͕�ĂŶǇŽŶĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǀŽůͲ
ƵŶƚĞĞƌŝŶŐ�ĨŽƌ�ƚŚĞ�ĚĂǇ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�DŝŬĞ�YƵŝůƚǇ�Ăƚ�ϳϯϮ-ϵϯϵ-ϴϵϯϴ�Žƌ�ĞŵĂŝů�
ƋƵŝůƚǇŵΛŐŵĂŝů͘ĐŽŵ͘� 

dŚŝƐ�ǇĞĂƌ�ƚŚĞ�^ƚĂƚĞ��ŽƵŶĐŝů�ǁŝůů�ďĞ�ŚŽůĚŝŶŐ�ƚŚĞŝƌ��ŚĂƉĞů�ŽĨ�&ŽƵƌ��ŚĂƉůĂŝŶƐ�ĐĞƌĞͲ
ŵŽŶǇ�Ăƚ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ�^ƚĂƟŽŶ�ŝŶ��ĂƉĞ�DĂǇ�ŽŶ�KĐƚŽďĞƌ�ϮϬ�Ăƚ�ϭ͗ϬϬƉŵ�ǁŝƚŚ�ƌĞͲ
ĨƌĞƐŚŵĞŶƚ�ĨŽůůŽǁŝŶŐ�Ăƚ��ŵĞƌŝĐĂŶ�>ĞŐŝŽŶ�WŽƐƚ�ϭϴϰ͘�&ŽƵƌ��ŚĂƉƚĞƌ�ŵĞŵďĞƌƐ�ǁĞƌĞ�
ŶŽŵŝŶĂƚĞĚ�ƚŚŝƐ�ǇĞĂƌ͘  

 

7KH�&RORQHO 
 



 
 

 

 

 

EKd�^�&ZKD��,�Wd�Z�ϭϮ 

Þ WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ŽƵƌ�ĨĞůůŽǁ��ŚĂƉƚĞƌ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ŝŶ�ǇŽƵƌ�ƉƌĂǇĞƌƐ͕�ĂƐ�
ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ĨĂĐĞ�ǀĞƌǇ�ƐĞƌŝŽƵƐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ 

Þ WůĞĂƐĞ�ǀŝƐŝƚ�ĂŶĚ�͞ůŝŬĞ͟�ŽƵƌ�&ĂĐĞďŽŽŬ��ƉĂŐĞ͕�͞sŝĞƚŶĂŵ�sĞƚĞƌĂŶƐ�E:�^ŚŽƌĞ��ƌĞĂ��ŚĂƉƚĞƌ�
ϭϮ͟�ĨŽƌ�ŝŶĨŽ�ŽŶ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĚŽŝŶŐ͘ 

Þ WůĞĂƐĞ�ǀŝƐŝƚ�ŽƵƌ��,�Wd�Z�t��^/d�—ǁǁǁ͘ǀǀĂĐŚĂƉƚĞƌϭϮ͘ŶĞƚ�ĨŽƌ�ƉŚŽƚŽ�ĂůďƵŵƐ͕�ŶĞǁƐ�
ůĞƩĞƌ�ĂƌĐŚŝǀĞƐ͕��ŚĂƉƚĞƌ�ŚŝƐƚŽƌǇ͘ 

Þ �ŶǇŽŶĞ�ŶĞĞĚŝŶŐ�Ă�ƌŝĚĞ�ƚŽ�ƚŚĞ�s�͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ƌŶŝĞ��ŽƌŝŽ�ĨŽƌ��ĂƐƐŝƐƚĂŶĐĞ͘��/Ĩ�ǇŽƵ�
ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ƉůĞĂƐĞ�ůĞƚ��ƌŶŝĞ�ŬŶŽǁ�ƐŽ�ƚŚĞ�ƐĂŵĞ�ƉĞŽƉůĞ�ĂƌĞŶ͛ƚ�
ĚŽŝŶŐ�ŝƚ�Ăůů�ƚŚĞ�ƟŵĞ͘ 

Þ /Ĩ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĨĞůůŽǁ�ǀĞƚ�ƚŚĂƚ�ǇŽƵ�ůŽƐƚ�ƚƌĂĐŬ�ŽĨ͕ �Žƌ�ƐŽŵĞŽŶĞ�ƚŚĂƚ�ǇŽƵ�ƐĞƌǀĞĚ�
ǁŝƚŚ�ƚŚĂƚ�ŵŝŐŚƚ�ŚĂǀĞ�ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ŶĞĞĚ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ŝƚ�ƚŽ�ƵƐ�ĂŶĚ�ǁĞ͛ůů�ƉƵƚ�ŝƚ�ŝŶ�ƚŚĞ�
ŵŽŶƚŚůǇ�ŶĞǁƐůĞƩĞƌ͘  

Þ �ŚĞĐŬ�ƚŚŝƐ�ůŝŶŬ�ŽƵƚ�ŝĨ�ǇŽƵ�ŶĞĞĚ�ŚĞůƉ�ǁŝƚŚ�ĂŶ�ĂƉƉĞĂů͕�Žƌ�ŬŶŽǁ�Ă�sĞƚ�ƚŚĂƚ�ĚŽĞƐ͘��<ĞĞƉ�ŝƚ�
ŵŽǀŝŶŐ͕�ƉĂƐƐ�ŝƚ�ŽŶ�ƚŽ�ŽƚŚĞƌ�sĞƚƐ�ǇŽƵ�ŬŶŽǁ͗�ŚƩƉ͗ͬͬǁǁǁ͘ǀĞƚƐƉƌŽďŽŶŽ͘ŽƌŐͬŝŶĚĞǆ͘Śƚŵ 

Þ �ŶǇŽŶĞ�ǁĂŶƟŶŐ�ƚŽ�ƐƵďŵŝƚ�ĂŶ�ĂƌƟĐůĞ͕�ƉŝĐƚƵƌĞ�͕�Žƌ�ƐƚŽƌǇ͕�ƉůĞĂƐĞ�ƐĞŶĚ�ŝƚ�ƚŽ�
ss�ϭϮƉΛǀĞƌŝǌŽŶ͘ŶĞƚ�Žƌ�ŶŝǀǀĂϭϮΛŐŵĂŝů͘ĐŽŵ�ďǇ�ƚŚĞ�ϮϱƚŚ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘���ŶǇƚŚŝŶŐ�
ƌĞĐĞŝǀĞĚ�ĂŌĞƌ�ƚŚĂƚ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ŝŶ�ƚŚĞ��ĨŽůůŽǁŝŶŐ�ŵŽŶƚŚ͛Ɛ�ŶĞǁƐůĞƩĞƌ͘ �;DĂŬĞ�ƐƵƌĞ�
ǇŽƵƌ�ĂƌƟĐůĞ�ĐĂŶ�ďĞ�ǀĞƌŝĮĞĚ͘ 

Þ tĞ�ŚĂǀĞ�ďĞĞŶ�ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ŝŶ�ůŝĞƵ�ŽĨ�ƐƉĞĐŝĮĐ�ŝƚĞŵƐ�ƚŽ�ƐĞŶĚ�ƚŽ�ƚƌŽŽƉƐ�ŽŶ�ĚĞƉůŽǇͲ
ŵĞŶƚ͕�ŐŝŌ�ĐĂƌĚƐ�ƚŽ�ƚŚĞ�Wy�ǁŽƵůĚ�ďĞ�ĂƉƉƌĞĐŝĂƚĞĚ͘�dŚĞ�ƚƌŽŽƉƐ�ĐĂŶ�ŐĞƚ�ĂůŵŽƐƚ�ĂŶǇƚŚŝŶŐ�
ŝŶ�ƚŚĞ�Wy͕�ďƵƚ�ĐŽƵůĚ�ƵƐĞ�ŚĞůƉ�ǀŝĂ�ŐŝŌ�ĐĂƌĚ͘��dŚŝƐ�ŝƐ�ĂůƐŽ�Ă�ŵŽŶĞǇ�ĂŶĚ�ĞīŽƌƚ�ƐĂǀĞƌ�ŽŶ�
ŽƵƌ�ƉĂƌƚ͘���ŽŶĂƟŽŶƐ�ƚŽ�ƚŚĞ�Wy�ŐŝŌ�ĐĂƌĞ�ĨƵŶĚ�ĂƌĞ�ďĞŝŶŐ�ĂĐĐĞƉƚĞĚ͘�tĞ�ĂƌĞ�ĂůƐŽ�ƐǁŝƚĐŚͲ
ŝŶŐ�ĨƌŽŵ�ĂĐƚƵĂů�ĨŽŽĚ�ƚŽ�ŐŝŌ�ĐĂƌĚƐ�ĨŽƌ�ŽƵƌ�ĨŽŽĚ�ďĂŶŬ�ĂƐ�ƚŚŝƐ�ǁŝůů�ďĞƩĞƌ�ƐĞƌǀĞ�ŽƵƌ�ǀĞƚĞƌͲ
ĂŶƐ�ŝŶ�ŶĞĞĚ͘ 



 

(OLJLEOH�%OXH�:DWHU�1DY\�9HWHUDQV�PD\�QRZ�EH�HQWLWOHG�WR�GLVDELOLW\�FRPSHQVDWLRQ�EHQHILWV�DF�
FRUGLQJ�WR�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV  

 
9$�86�'(3$570(17�2)�9(7(5$16�$))$,56 

1(:6�5(/($6( 

 
9$�H[WHQGV�$JHQW�2UDQJH�SUHVXPSWLRQ�WR�
%OXH�:DWHU�1DY\
�9HWHUDQV (OLJLEOH�9HWHUDQV�PD\�QRZ�EH�HQWL�
WOHG�WR�GLVDELOLW\�FRPSHQVDWLRQ�EHQHILWV 

 
-XO\�������������������30 
 
:$6+,1*721�---�7KH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��9$��LV�SUHSDULQJ�WR�SURFHVV�$JHQW�2UDQJH�
H[SRVXUH�FODLPV�IRU��%OXH�:DWHU�1DY\��9HWHUDQV�ZKR�VHUYHG�RIIVKRUH�RI�WKH�5HSXEOLF�RI�9LHWQDP�EHWZHHQ�
-DQ�����������DQG�0D\��������� 
7KHVH�9HWHUDQV�PD\�EH�HOLJLEOH�IRU�SUHVXPSWLRQ�RI�KHUELFLGH�H[SRVXUH�WKURXJK�3XEOLF�/DZ����-����%OXH�
:DWHU�1DY\�9LHWQDP�9HWHUDQV�$FW�RI�������ZKLFK�ZDV�VLJQHG�LQWR�ODZ�-XQH�����������DQG�JRHV�LQWR�HIIHFW�
-DQ�����������7KH\�PD\�DOVR�TXDOLI\�IRU�D�SUHVXPSWLRQ�RI�VHUYLFH�FRQQHFWLRQ�LI�WKH\�KDYH�D�GLVHDVH�WKDW�LV�
UHFRJQL]HG�DV�EHLQJ�DVVRFLDWHG�ZLWK�KHUELFLGH�H[SRVXUH� 
 
7KH�ELSDUWLVDQ�%OXH�:DWHU�1DY\�9LHWQDP�9HWHUDQV�$FW�JLYHV�9$�XQWLO�-DQ�����������WR�EHJLQ�GHFLGLQJ�%OXH�
:DWHU�1DY\�UHODWHG�FODLPV��%\�VWD\LQJ�FODLPV�GHFLVLRQV�XQWLO�WKDW�GDWH��9$�LV�FRPSO\LQJ�ZLWK�WKH�ODZ�WKDW�
&RQJUHVV�ZURWH�DQG�SDVVHG� 
�9$�LV�GHGLFDWHG�WR�HQVXULQJ�WKDW�DOO�9HWHUDQV�UHFHLYH�WKH�EHQHILWV�WKH\�KDYH�HDUQHG���VDLG�9$�6HFUHWDU\�
5REHUW�:LONLH���:H�DUH�ZRUNLQJ�WR�HQVXUH�WKDW�ZH�KDYH�WKH�SURSHU�UHVRXUFHV�LQ�SODFH�WR�PHHW�WKH�QHHGV�RI�
RXU�%OXH�:DWHU�9HWHUDQ�FRPPXQLW\�DQG�PLQLPL]H�WKH�LPSDFW�RQ�DOO�9HWHUDQV�ILOLQJ�IRU�GLVDELOLW\�FRPSHQ�
VDWLRQ�� 
 
%OXH�:DWHU�1DY\�9HWHUDQV�DUH�HQFRXUDJHG�WR�VXEPLW�GLVDELOLW\�FRPSHQVDWLRQ�FODLPV�IRU�FRQGLWLRQV�SUH�
VXPHG�WR�EH�UHODWHG�WR�$JHQW�2UDQJH�H[SRVXUH��9HWHUDQV�RYHU�DJH����RU�ZLWK�OLIH-WKUHDWHQLQJ�LOOQHVVHV�ZLOO�
KDYH�SULRULW\�LQ�FODLPV�SURFHVVLQJ� 
9HWHUDQV�ZKR�SUHYLRXVO\�ZHUH�GHQLHG�IRU�DQ�$JHQW�2UDQJH�UHODWHG�SUHVXPSWLYH�FRQGLWLRQ�FDQ�ILOH�D�QHZ�
FODLP�EDVHG�RQ�WKH�FKDQJH�LQ�ODZ��(OLJLEOH�VXUYLYRUV�RI�GHFHDVHG�%OXH�:DWHU�1DY\�9HWHUDQV�DOVR�PD\�EHQ�
HILW�IURP�WKH�QHZ�ODZ�DQG�PD\�ILOH�FODLPV�IRU�EHQHILWV�EDVHG�RQ�WKH�9HWHUDQV
�VHUYLFH� 
 
 
 



 

 

 

 

 

 

 

 

 

 
�FRQWLQXHG� 
 
7KH�QHZ�ODZ�DIIHFWV�9HWHUDQV�ZKR�VHUYHG�RQ�D�YHVVHO�RSHUDWLQJ�QRW�PRUH�WKDQ����QDXWLFDO�PLOHV�VHD�
ZDUG�IURP�WKH�GHPDUFDWLRQ�OLQH�RI�WKH�ZDWHUV�RI�9LHWQDP�DQG�&DPERGLD��DV�GHILQHG�LQ�3XEOLF�/DZ�
���-����$Q�HVWLPDWHG���������WR���������9LHWQDP-HUD�9HWHUDQV�PD\�EH�FRQVLGHUHG�%OXH�:DWHU�1D�
Y\�9HWHUDQV� 
 
7R�TXDOLI\��XQGHU�WKH�QHZ�ODZ��WKHVH�9HWHUDQV�PXVW�KDYH�D�GLVHDVH�DVVRFLDWHG�ZLWK�KHUELFLGH�H[SR�
VXUH��DV�OLVWHG�LQ����&RGH�RI�)HGHUDO�5HJXODWLRQV�VHFWLRQ�������H�� 

 
$JHQW�2UDQJH�SUHVXPSWLYH�FRQGLWLRQV�DUH� 
 
�$/�DP\ORLGRVLV 
�&KORUDFQH�RU�VLPLODU�DFQHLIRUP�GLVHDVH 
�&KURQLF�%-FHOO�OHXNHPLDV 
�'LDEHWHV�PHOOLWXV�7\SH�� 
�+RGJNLQ�O\PSKRPD��IRUPHUO\�NQRZQ�DV�+RGJNLQ
V�GLVHDVH 
�,VFKHPLF�KHDUW�GLVHDVH 
�0XOWLSOH�P\HORPD 
�1RQ-+RGJNLQ�O\PSKRPD��IRUPHUO\�NQRZQ�DV�1RQ-+RGJNLQ
V�O\PSKRPD 
�3DUNLQVRQ
V�GLVHDVH 
�3HULSKHUDO�QHXURSDWK\��HDUO\-RQVHW 
�3RUSK\ULD�FXWDQHD�WDUGD 
�3URVWDWH�FDQFHU 
�5HVSLUDWRU\�FDQFHUV��OXQJ��EURQFKXV��ODU\Q[�RU�WUDFKHD� 
�6RIW-WLVVXH�VDUFRPD��RWKHU�WKDQ�RVWHRVDUFRPD��FKRQGURVDUFRPD��.DSRVL
V�VDUFRPD�RU�PHV�
RWKHOLRPD�� 
 
)RU�PRUH�LQIRUPDWLRQ�DERXW�$JHQW�2UDQJH�H[SRVXUH�LQ�9LHWQDP�ZDWHUV��%OXH�:DWHU�1DY\�
9HWHUDQV���YLVLW KWWSV���ZZZ�YD�JRY�GLVDELOLW\�HOLJLELOLW\�KD]DUGRXV-PDWHULDOV-H[SRVXUH�
DJHQW-RUDQJH�QDY\-FRDVW-JXDUG-VKLSV-YLHWQDP�� 
9HWHUDQV�VHHNLQJ�PRUH�LQIRUPDWLRQ�VKRXOG�FRQWDFW�WKHLU�9HWHUDQV�6HUYLFH�2IILFHU��FDOO�9$
V�
WROO-IUHH�QXPEHU�DW����-���-�����RU�YLVLW�WKH�9$�%OXH�:DWHU�1DY\�$JHQW�2UDQJH�ZHEVLWH� 
��� 
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�ŽƵƌƚĞƐǇ�ŽĨ��ĂƌŽů�KůƐǌĂŶĞĐŬŝ͕��ůƵĞ�tĂƚĞƌ�EĂǀǇ�ǁŝĚŽǁ͘��ŶǇŽŶĞ�ŽƵƚ�ƚŚĞƌĞ�ƚŚĂƚΖƐ�
Ă��ůƵĞ�tĂƚĞƌ�EĂǀǇ�ǀĞƚĞƌĂŶ�ŶĞĞĚƐ�ƚŽ�ƉĂǇ�ĐůŽƐĞ�ĂƩĞŶƟŽŶ�ƚŽ�ǁŚĂƚ�Es>^W�ŚĂƐ�ƚŽ�

ƐĂǇ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�ŶĞǁ�ůĂǁ͘� 
:$6+,1*721�-7KH�1DWLRQDO�9HWHUDQV�/HJDO�6HUYLFHV�3URJUDP��19/63��LVVXHG�WKH�IROORZLQJ�
VWDWHPHQW�UHJDUGLQJ�3UHVLGHQW�7UXPS¶V�VLJQLQJ�RI +�5������WKH�%OXH�:DWHU�1DY\�9LHWQDP�9HWHU�
DQV�$FW�RI�������LQWR�ODZ� 

³7KH�VLJQLQJ�RI�+�5������LQWR�ODZ�LV�ORQJ�RYHUGXH�UHFRJQLWLRQ�RI�WKH�VXIIHULQJ�%OXH�:DWHU�9LHWQDP�
9HWHUDQV�KDYH�HQGXUHG�IRU�RXU�FRXQWU\�DQG�LWV�FRQQHFWLRQ�WR�$JHQW�2UDQJH�H[SRVXUH�´�VDLG�%DUW�
6WLFKPDQ��19/63�([HFXWLYH�'LUHFWRU��³%XW�ZKLOH�+�5������FRPPHQGDEO\�JLYHV�WKHVH�YHWHUDQV�
DQG�WKHLU�VXUYLYRUV�WKH�ULJKW�WR�UHWURDFWLYH�EHQHILWV��LW�XQIRUWXQDWHO\�IDLOV�WR�UHTXLUH�WKDW�WKH�9$�DXWR�
PDWLFDOO\�LGHQWLI\�WKH�WKRXVDQGV�RI�YHWHUDQV�DQG�VXUYLYRUV�ZKR�DUH�HQWLWOHG�WR�UHWURDFWLYH�EHQHILWV�
EDFN�WR�WKH�GDWH�WKHLU�SULRU�FODLP�ZDV�ILOHG�´ 

³7KH�IUXLWV�RI�+�5������ZLOO�RQO\�EH�UHFHLYHG�LI�YHWHUDQV�DQG�WKHLU�VXUYLYRUV�ILQG�RXW�DERXW�WKHLU�
ULJKWV�WR�UHWURDFWLYH�EHQHILWV�WKURXJK�9$�RXWUHDFK�DQG�WKHQ�DIILUPDWLYHO\�ILOH�D�QHZ�FODLP�´�VDLG�
6WLFKPDQ��³2EYLRXVO\��RQO\�D�SHUFHQWDJH�RI�WKRVH�HQWLWOHG�ZLOO�EHQHILW��7KXV��&RQJUHVV�KDV�XQIRU�
WXQDWHO\�WKURZQ�WKRXVDQGV�RI�GLVDEOHG�YHWHUDQV�DQG�WKHLU�VXUYLYRUV�D�OLIHOLQH�WKDW�LV�D�IRRW�VKRUW�´ 

+�5������IROORZV�WKH�UHFHQW 3URFRSLR�Y��:LONLH GHFLVLRQ�RI�WKH�8�6��&RXUW�RI�$SSHDOV�IRU�WKH�)HGHU�
DO�&LUFXLW��ZKLFK�LQYDOLGDWHG�WKH�9$�UXOH�GHQ\LQJ�WKH�SUHVXPSWLRQ�RI�$JHQW�2UDQJH�H[SRVXUH�WR�DOO�
YHWHUDQV�ZKR�VHUYHG�LQ�WKH����QDXWLFDO�PLOH�WHUULWRULDO�VHD�RI�WKH�5HSXEOLF�RI�9LHWQDP� 

:LWK�WKH�)HGHUDO�&LUFXLW¶V�GHFLVLRQ�LQ�3URFRSLR��WHQV�RI�WKRXVDQGV�RI�%OXH�:DWHU�9LHWQDP�9HWHUDQV�
ZKR�VHUYHG�LQ�WKH����QDXWLFDO�PLOH�WHUULWRULDO�VHD�RI�WKH�5HSXEOLF�RI�9LHWQDP�RU�WKHLU�VXUYLYRUV�QRZ�
FDQ�REWDLQ�VHUYLFH-FRQQHFWHG�9$�GLVDELOLW\�RU�GHDWK�EHQHILWV�IRU�GLVHDVHV�DVVRFLDWHG�ZLWK�$JHQW�
2UDQJH�H[SRVXUH��'LVHDVHV�WKH�9$�SUHVXPHV�DUH�DVVRFLDWHG�ZLWK�$JHQW�2UDQJH�H[SRVXUH�LQ�
FOXGH�LVFKHPLF�KHDUW�GLVHDVH��W\SH���GLDEHWHV��3DUNLQVRQ¶V�GLVHDVH��DQG�QXPHURXV�FDQFHUV��$�IXOO�
OLVW�RI�WKH�GLVHDVHV�WKDW�WKH�9$�SUHVXPHV�DUH�DVVRFLDWHG�ZLWK�H[SRVXUH�WR�$JHQW�2UDQJH�FDQ�EH�
IRXQG�DW 3XEOLF+HDOWK�YD�JRY� �6XUYLYRUV�RI�%OXH�:DWHU�9LHWQDP�9HWHUDQV�ZKR�GLHG�IURP�RQH�RI�
WKHVH�GLVHDVHV�ZRXOG�DOVR�EHFRPH�HQWLWOHG�WR�VHUYLFH-FRQQHFWHG�GHDWK�EHQHILWV��NQRZQ�DV�',&�� 

%OXH�:DWHU�9LHWQDP�9HWHUDQV�SUHYLRXVO\�GHQLHG�$JHQW�2UDQJH-UHODWHG�EHQHILWV�FDQ�FRQWDFW�

19/63�IRU�DVVLVWDQFH�E\�HPDLO�DW EOXHZDWHU����#QYOVS�RUJ�RU�YLD�SKRQH�
WKURXJK�19/63¶V�WROO-IUHH�KRWOLQH�����-���-����� 

%DFNJURXQG 
)URP������WR�������19/63�OLWLJDWHG�WKH�+DDV�FDVH��ZKLFK�FKDOOHQJHG�WKH�8�6��'HSDUWPHQW�RI�
9HWHUDQV�$IIDLUV��9$��SROLF\�OLPLWLQJ�WKH�SUHVXPSWLRQ�RI�$JHQW�2UDQJH�H[SRVXUH�WR�YHWHUDQV�ZKR�

KDG�³ERRWV�RQ�WKH�JURXQG´�RU�VHUYHG�RQ�WKH�LQODQG�ZDWHUZD\V�RI�9LHWQDP� �8QIRUWXQDWHO\��WKH�
)HGHUDO�&LUFXLW�UXOHG�E\�D�YRWH�RI���WR���LQ�+DDV�WKDW�WKH�WHUP�³VHUYLFH�LQ�WKH�5HSXEOLF�RI�9LHWQDP´�
ZDV�DPELJXRXV��'XH�WR�WKH�DPELJXLW\��WKH�FRXUW�DOORZHG�WKH�9$¶V�LQWHUSUHWDWLRQ�WR�VWDQG��7KDW�LQ�
WHUSUHWDWLRQ�KDV�UHPDLQHG�WKH�JRYHUQLQJ�SROLF\�IRU�GHWHUPLQLQJ�$JHQW�2UDQJH�GLVDELOLW\�EHQHILWV�IRU�

WKH�ODVW����\HDUV�XQWLO�WKH�FRXUW�RYHUWXUQHG�+DDV�ZLWK�LWV�3URFRSLR�GHFLVLRQ��19/63�ILOHG�DQ�DPL�
FXV�FXULDH�EULHI�LQ�WKH�3URFRSLR�FDVH� 



$ERXW�19/63 
 
7KH�1DWLRQDO�9HWHUDQV�/HJDO�6HUYLFHV�3URJUDP��19/63��LV�DQ�LQGHSHQGHQW��QRQSURILW�YHWHUDQV�VHU�
YLFH�RUJDQL]DWLRQ�WKDW�KDV�VHUYHG�DFWLYH�GXW\�PLOLWDU\�SHUVRQQHO�DQG�YHWHUDQV�VLQFH�������19/63�
VWULYHV�WR�HQVXUH�WKDW�RXU�QDWLRQ�KRQRUV�LWV�FRPPLWPHQW�WR�LWV����PLOOLRQ�YHWHUDQV�DQG�DFWLYH�GXW\�
SHUVRQQHO�E\�HQVXULQJ�WKH\�KDYH�WKH�EHQHILWV�WKH\�KDYH�HDUQHG�WKURXJK�WKHLU�VHUYLFH�WR�RXU�FRXQWU\��
19/63�KDV�UHSUHVHQWHG�YHWHUDQV�LQ�ODZVXLWV�WKDW�FRPSHOOHG�HQIRUFHPHQW�RI�WKH�ODZ�ZKHUH�WKH�9$�
RU�RWKHU�PLOLWDU\�VHUYLFHV�GHQLHG�EHQHILWV�WR�YHWHUDQV�LQ�YLRODWLRQ�RI�WKH�ODZ��19/63¶V�VXFFHVV�LQ�
WKHVH�ODZVXLWV�KDV�UHVXOWHG�LQ�PRUH�WKDQ������ELOOLRQ�GROODUV�EHLQJ�DZDUGHG�LQ�GLVDELOLW\��GHDWK��DQG�
PHGLFDO�EHQHILWV�WR�KXQGUHGV�RI�WKRXVDQGV�RI�YHWHUDQV�DQG�WKHLU�VXUYLYRUV��19/63�RIIHUV�WUDLQLQJ�IRU�
DWWRUQH\V�DQG�RWKHU�DGYRFDWHV��FRQQHFWV�YHWHUDQV�DQG�DFWLYH�GXW\�SHUVRQQHO�ZLWK�SUR�ERQR�OHJDO�
KHOS�ZKHQ�VHHNLQJ�GLVDELOLW\�EHQHILWV��SXEOLVKHV�WKH�QDWLRQ¶V�GHILQLWLYH�JXLGH�RQ�YHWHUDQ�EHQHILWV��
DQG�UHSUHVHQWV�DQG�OLWLJDWHV�IRU�YHWHUDQV�DQG�WKHLU�IDPLOLHV�EHIRUH�WKH�9$��PLOLWDU\�GLVFKDUJH�UHYLHZ�
DJHQFLHV��DQG�IHGHUDO�FRXUWV��)RU�PRUH�LQIRUPDWLRQ�JR�WR ZZZ�QYOVS�RUJ� 
 

,ĞƌĞΖƐ�ǁŚĂƚ�ǁĂƐ�ůĞŌ�ŽƵƚ�ŽĨ�ƚŚĞ�ƉŽŽƌ�ĞǆƉůĂŶĂƟŽŶ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�,͘Z͘�Ϯϵϵ͗ 
 

dŚŝƐ�ďŝůů�ŚĂƐ�ǇŽƵŶŐĞƌ�ǀĞƚĞƌĂŶƐ�ƉĂǇŝŶŐ�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ĐĂƌĞ�ŽĨ�ŽůĚĞƌ�ǀĞƚĞƌĂŶƐ͘ 
dŚĞ�ďŝůů�ǁŽƵůĚ͗ 
· DŽĚŝĨǇ�;/ŶĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�Ϳ�ƚŽ�ƚŚĞ �ŚŽŵĞ�ůŽĂŶ�ƉƌŽŐƌĂŵƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�

�ĞƉĂƌƚŵĞŶƚ�ŽĨ�sĞƚĞƌĂŶƐ��īĂŝƌƐ�;s�Ϳ 
· �ƐƟŵĂƚĞĚ�ďƵĚŐĞƚĂƌǇ�ĞīĞĐƚƐ�ǁŽƵůĚ�ƉƌŝŵĂƌŝůǇ�ƐƚĞŵ�ĨƌŽŵ�ĐŚĂŶŐĞƐ�ƚŽ�s�͛Ɛ�

ŚŽŵĞ�ůŽĂŶ�ƉƌŽŐƌĂŵ�;/ŶĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�Ϳ�ƚŽ�ǀĞƚĞƌĂŶƐ�ƚŚĂƚ�ĂƉƉůǇ�ĨŽƌ�Ă�'/�,ŽŵĞ�
>ŽĂŶ͘ 

/d�/^���dZ�'��z�d,�d�DK^d�K&�d,��D�:KZ�s�d�Z�E^�KZ'�E/��d/KE͛^�t�Z��
KE��K�Z��^hWWKZd/E'�,Z͗Ϯϵϵ�d,����&hE�d��>h��t�d�Z�E�sz�
�/>> �E� /Ed�Ed/KE�>>z��/��EKd�D�Ed/KE�d,�d�d,���/>>�t�^�&hE�����z�
�s�Zz�EKE-�/^��>���s�d�Z�E�d,�d��WW>/���&KZ���'/�>K�E�dK�����,�Z'���
�E����/d/KE�>�ΨϮ͘ϳϵ���DKEd,�&KZ�d,��>/&��K&�d,��>K�E�dK�W�z�&KZ�d,��
�/>>͛^��K^d^͘�/d�/^��D��/E'�t,�d��/W�Zd/^�E^,/W�Θ�d,��^�>>/E'�Khd�K&�
s�d�Z�E^���E���,/�s��t,�E�/d��KD�^�dK�s�d�Z�E^͘�/E�Kd,�Z�tKZ�^͕�,Z�
Ϯϵϵ�,�^��^d��>/^,�����E�t��Z/d�Z/� �s�d�Z�E^�W�z/E'�&KZ�,��>d,���Z��
&KZ�s�d�Z�E^�^,�D��hWKE�d,�D��>>͘  
 
�ŽŶŐƌĞƐƐ�ƉŝƚƐ�s��ŵŽƌƚŐĂŐĞ�ĐŽƐƚƐ�ĂŐĂŝŶƐƚ�ǀĞƚĞƌĂŶƐΖ�ŚĞĂůƚŚ�ĐĂƌĞ͘ 
 
�Ǉ ,ĂŶŶĂŚ�>ĂŶŐ 



 
 
 

�ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ZĞƉŽƌƚ  
 
9HWHUDQV¶�FUHPDLQV�VDW�DEDQGRQHG��WKHQ�6KRUH�YHWV�VWHSSHG�
LQ 
-HUU\�&DULQR 
$VEXU\�3DUN�3UHVV�86$�72'$<�1(7:25.�–�1(:�-(56(< 
  
,Q�)HEUXDU\�������'RQ�6XWWRQ�GLHG�ZKLOH�ZDONLQJ�LQ�D�VQRZVWRUP�LQ�+D]OHW��7KH�.RUHDQ�:DU�YHWHUDQ�ZDV�
FUHPDWHG��EXW�KLV�DVKHV�UHPDLQHG�RQ�D�VKHOI�LQ�D�0LGGOHWRZQ�IXQHUDO�KRPH��XQFODLPHG�DQG�XQEXULHG��IRU����
\HDUV� 7KDW�FKDQJHG�ZKHQ�D�KDQGIXO�RI�HQWHUSULVLQJ�9LHWQDP�YHWHUDQV�FDPH�DFURVV�KLV�UHPDLQV��7KH\�UH�
VHDUFKHG�6XWWRQ¶V�SDVW��FRQWDFWHG�VXUYLYLQJ�IDPLO\�PHPEHUV�DQG�DUUDQJHG�IRU�D�PLOLWDU\�EXULDO� 
  
7KH�JURXS��ZKLFK�LV�EDVHG�RXW�RI�9LHWQDP�9HWHUDQV�RI�$PHULFD¶V�&KDSWHU����LQ�$OOHQKXUVW��KDV�GRQH�WKLV�
PRUH�WKDQ����WLPHV�VLQFH�������1RZ�WKHLU�PLVVLRQ�LV�EHLQJ�SRUWUD\HG�LQ�D�VKRUW�GRFXPHQWDU\�WKDW�ZLOO�
EH VFUHHQHG�DW�WKH�0RQPRXWK�)LOP�)HVWLYDO�6XQGD\�DW�7ZR�5LYHU�7KHDWHU�LQ�5HG�%DQN� 
7LWOHG�³)RUJRWWHQ�´�WKH�IRXU-PLQXWH�SLHFH�E\�+ROPGHO�ILOPPDNHU�7RP�3KLOOLSV�LV�WKH�FRQFLVH�YHUVLRQ�RI�D�ORQJ�
HU�GRFXPHQWDU\��EDVHG�DURXQG�6XWWRQ¶V�VWRU\��WKDW�LV�WKH�SLORW�HSLVRGH�D�SODQQHG�VHULHV�FDOOHG�³8QFODLPHG�
5HPDLQV�´ 
  
3KLOOLSV�KDG�QR�LGHD�VXFK�DQ�LVVXH�H[LVWHG��,W�FDPH�XS�ZKLOH�LQWHUYLHZLQJ�YHWHUDQV�IRU�DQRWKHU�SURMHFW�DW�WKH�
1HZ�-HUVH\�9LHWQDP�9HWHUDQV�0HPRULDO�LQ�+ROPGHO��$W�ILUVW��KH�FRXOGQ¶W�EHOLHYH�KLV�HDUV� ³,�PXVW�KDYH�VDLG�
WKH�ZRUG��µ:KDW"¶�DERXW����WLPHV�´�3KLOOLSV�VDLG��³,I�D�YHW�JHWV�OHIW�LQ�D�ER[��ZKDW�DERXW�WKH�UHVW�RI�XV"´ 
µ:H�ZDQW�QR�SDUW�RI�WKHP¶ 6DGO\��6XWWRQ¶V�VWRU\�LV�QRW�XQFRPPRQ��(UQLH�'L2ULR�DQG�5LFK�*RXJK��ZKR�VSHDU�
KHDG�ZKDW�WKH\¶YH�FRPH�WR�FDOO�WKH�9HWHUDQV�&UHPDLQV�3URMHFW��HVWLPDWH�WKDW�WKHUH�DUH�WKRXVDQGV�RI�6XW�
WRQV�DFURVV�WKH�FRXQWU\� 
  
³6RPH�RI�WKH�VWRULHV�ZH¶YH�XQFRYHUHG�DUH�UHDOO\�VDG�´�VDLG�*RXJK��D���-\HDUROG�0DQFKHVWHU�UHVLGHQW�ZKR�
VHUYHG�LQ�WKH�$LU�)RUFH�LQ�WKH�����V��³:H�UHVHDUFK�HYHU\�LQGLYLGXDO��DQG�LW¶V�VDG�WR�VHH�VRPH�RI�WKH�WKLQJV�
WKH\�DFFRPSOLVKHG�GXULQJ�WKHLU�OLIHWLPH�DQG�WKHQ�WKH�FXOPLQDWLRQ�RI�HYHU\WKLQJ�LV�WKH\¶UH�VLWWLQJ�RQ�D�VKHOI�
DEDQGRQHG�´ 
+RZ�GRHV�WKLV�KDSSHQ"�,Q�VRPH�FDVHV��OLNH�6XWWRQ¶V��WKHUH�LV�D�PLVFRPPXQLFDWLRQ�DPRQJ�ORYHG�RQHV�RYHU�
WKH�VWDWXV�RI�WKH�FUHPDLQV� 
,Q�RWKHUV��D�SHUVRQ�WDVNHG�ZLWK�H[HFXWLQJ D�ZLOO�IDLOV�WR�IROORZ�WKURXJK��6RPHWLPHV��DV�'L2ULR�IRXQG�RXW��WKH�
FUHPDLQV�ZHUH�LQWHQWLRQDOO\�OHIW�DW�WKH�IXQHUDO�KRPH�E\�IDPLO\�PHPEHUV�ZKR�GLGQ¶W�FDUH� 
  
³$OO�RI�D�VXGGHQ�WKH\¶UH�JHW�D�SKRQH�FDOO����\HDUV�ODWHU�IURP�XV�VD\LQJ��µ:H�IRXQG�VR-DQG-VR�RQ�WKH�VKHOI�¶�´�
VDLG�'L2ULR��D���-\HDU-ROG�0DQDODSDQ�UHVLGHQW�ZKR�VHUYHG�LQ�9LHWQDP�ZLWK�WKH�$UP\�IURP�����-����³<RX�
JHW�VRPH�SHRSOH�WKDW�VD\��µ:H�ZDQW�QR�SDUW�RI�WKHP��.HHS�WKHP�¶�´�7KH�KDUGHVW�SDUW��*RXJK�DQG�'L2ULR�VD\��
LV�JDLQLQJ�HQWU\�LQWR�IXQHUDO�KRPHV��$OWKRXJK�LW¶V�OHJDO�WR�UHOHDVH�XQFODLPHG�UHPDLQV�WR�YHWHUDQV�JURXSV��
SURMHFW�PHPEHUV�KDYH�PHW�ZLWK�UHVLVWDQFH�IURP�ZDU\�RU�RYHUEXUGHQHG�IXQHUDO�KRPH�GLUHFWRUV� 
  
³:H�NQRZ�WKH\¶UH�EXV\�UXQQLQJ�D�EXVLQHVV��ZH¶UH�QRW�DVNLQJ�IRU�WKHLU�WLPH�´�*RXJK�VDLG��³:H¶OO�FRPH�LQ�ZLWK�
D�WHDP�RI�WZR�RU�WKUHH�JX\V�DQG�GR�DQ�LQYHQWRU\�RI�DOO�WKHLU�FUHPDLQV��6RPHWLPHV�WKH\�GRQ¶W�HYHQ�NQRZ�ZKR�
WKH\�KDYH�´ 
3URMHFW�PHPEHUV�KDYH�IRXQG�VPDOO ER[HV�RI�UHPDLQV�VWDFNHG�RQ�VKHOYHV��LQ�EDVHPHQWV��RU�HYHQ�LQ�VKHGV��
$OO�WKH\�QHHG�LV�D�QDPH�—�D�6RFLDO�6HFXULW\�QXPEHU�LV�D�ERQXV�—�DQG�WKH�WDNH�LW�IURP�WKHUH��,I�WKH�FUHPDLQV�
DUH�RI�D�YHWHUDQ��WKH\�DUUDQJH�IRU�WKH�IXQHUDO�DQG�DWWHPSW�WR�FRQWDFW�VXUYLYLQJ�IDPLO\��7KH\¶YH�H[SDQGHG�WKH�
SURMHFW�WR�LQFOXGH�XQFODLPHG�VSRXVHV�RI�YHWHUDQV� 
  
    



 
:H�NQRZ�WKH\¶UH�EXV\�UXQQLQJ�D�EXVLQHVV��ZH¶UH�QRW�DVNLQJ�IRU�WKHLU�WLPH�´�*RXJK�VDLG��³:H¶OO�
FRPH�LQ�ZLWK�D�WHDP�RI�WZR�RU�WKUHH�JX\V�DQG�GR�DQ�LQYHQWRU\�RI�DOO�WKHLU�FUHPDLQV��6RPHWLPHV�
WKH\�GRQ¶W�HYHQ�NQRZ�ZKR�WKH\�KDYH�´ 
3URMHFW�PHPEHUV�KDYH�IRXQG�VPDOO ER[HV�RI�UHPDLQV�VWDFNHG�RQ�VKHOYHV��LQ�EDVHPHQWV��RU�HYHQ�
LQ�VKHGV��$OO�WKH\�QHHG�LV�D�QDPH�—�D�6RFLDO�6HFXULW\�QXPEHU�LV�D�ERQXV�—�DQG�WKH�WDNH�LW�IURP�
WKHUH��,I�WKH�FUHPDLQV�DUH�RI�D�YHWHUDQ��WKH\�DUUDQJH�IRU�WKH�IXQHUDO�DQG�DWWHPSW�WR�FRQWDFW�VXU�
YLYLQJ�IDPLO\��7KH\¶YH�H[SDQGHG�WKH�SURMHFW�WR�LQFOXGH�XQFODLPHG�VSRXVHV�RI�YHWHUDQV� 
  
7KH�SURFHVV�WDNHV�DERXW�WKUHH�PRQWKV��)HOORZ�&KDSWHU����PHPEHUV�5LFK�0DJRYHUQ�DQG�'DQ�
+LJJLQV�DUH�SDUW�RI�WKH�SURMHFW�WHDP�DV�ZHOO� 
³<RX�GRQ¶W�MXVW�GR�LW�RYHUQLJKW�´�'L2ULR�VDLG� ³<RX¶UH�PDNLQJ�VXUH�WKH\¶UH�KRQRUDEO\�GLVFKDUJHG��
JHWWLQJ�GHDWK�FHUWLILFDWHV��FUHPDWLRQ�FHUWLILFDWHV��OLQLQJ�XS�D�PLOLWDU\�IXQHUDO�ZLWK�DQ�KRQRU�JXDUG��
%XW�LW¶V�UHZDUGLQJ�´ 
  
&RPSHOOLQJ�VWRULHV 
  
0DQ\�RI�WKHLU�VWRULHV�WKH\�XQFRYHU�DUH�FRPSHOOLQJ��$�IHZ�H[DPSOHV� 
  
� $�:RUOG�:DU�,,�JOLGHU�SLORW�ZKR�IRXJKW�LQ�(XURSH�IO\LQJ�D�FDQYDV�SODQH�ZLWKRXW�DQ�HQJLQH� 
³:H�UHDG�KLV�DIWHU-DFWLRQ�UHSRUW��KH�KDG�WR�GRGJH�REVWDFOHV��JHWWLQJ�LQ�DQG�JHWWLQJ�RXW�´�'L2ULR�
VDLG� 
³+H�KDG�QR�IDPLO\�PHPEHUV��:H�ZHUH�DEOH�WR�ILQG�D�JOLGHU�SLORW�RUJDQL]DWLRQ�LQ�$OEDQ\�WKDW�LV�VWLOO�
DFWLYH��7KH\�ZHUH�DEOH�WR�FRPH�GRZQ�DQG�EH�DW�WKH�IXQHUDO�´ 
  
� $�ZRPDQ�LQ�2FHDQ�&RXQW\�ZKRVH�KXVEDQG�ZDV�NLOOHG�LQ�DFWLRQ�GXULQJ�:RUOG�:DU�,,�DQG�ZDV�
EXULHG�LQ�/RQJ�,VODQG�1DWLRQDO�&HPHWHU\�LQ�)DUPLQJGDOH��1HZ�<RUN� 
³1RQH�RI�KHU�IULHQGV�UHDOO\�NQHZ�KHU�LQWHQWLRQV��EXW�ZKHQ�VKH�SDVVHG�VKH�DVNHG�KHU�DWWRUQH\�WR�
WDNH�FDUH�RI�WKH�HVWDWH��DQG�KH�OHIW�KHU�RQ�D�VKHOI�IRU����WR����\HDUV�´�*RXJK�VDLG��³:KHQ�ZH�
IRXQG�RXW��ZH�PDGH�DUUDQJHPHQWV�DQG�GHOLYHUHG KHU�WR�WKH�QDWLRQDO�FHPHWHU\�LQ�)DUPLQJGDOH�WR�
EH�EXULHG�ZLWK�KHU�KXVEDQG�´ 
  
� $W�D�0RQPRXWK�&RXQW\�IXQHUDO�KRPH��WKH\�FDPH�DFURVV�WKH�FUHPDLQV�RI�D�ZRPDQ�ZKRVH�KXV�
EDQG�ZDV�ORVW�DW�VHD�GXULQJ�:RUOG�:DU�,,� 
³6KH�ZDQWHG�WR�EH��VFDWWHUHG��DW�VHD�WR�EH�ZLWK�KHU�KXVEDQG��EXW�KHU�DVKHV�ZHUH�QHYHU�WDNHQ�
FDUH�RI�E\�KHU�DWWRUQH\�´�'L2ULR�VDLG��³7KH\¶YH�EHHQ�WKHUH�IRU����\HDUV��VWLOO�VLWWLQJ�LQ�WKH�IXQHUDO�
SDUORU��:H�ZDQWHG�WR�WDNH�FDUH�RI�WKDW��DQG�WKH\��WKH�IXQHUDO�KRPH�RIILFLDOV��ZRXOGQ¶W�JLYH�WKHP�
�WKH�DVKHV��XS�´ 
'L2ULR�GHFOLQHG�WR�QDPH�WKH�IXQHUDO�KRPH��EXW�KH�DQG�KLV�SURMHFW�SDUWQHUV�KDYH�HPEUDFHG�WKH�
GRFXPHQWDU\�DV�D�ZD\�RI�VSUHDGLQJ�ZRUG�DERXW�WKHLU�PLVVLRQ� 
³,W¶V�YHU\�LPSRUWDQW�WKDW�WKLV�LQIRUPDWLRQ�JHWV�RXW�WR�WKH�SXEOLF��WR�VHH�LI�WKHUH�DUH�RWKHU�RUJDQL]D�
WLRQV�ZKR�PLJKW�ZDQW�WR�JHW�LQYROYHG�´�*RXJK�VDLG� 
  
³)RUJRWWHQ´�DLUV�DW�������D�P��6XQGD\��ULJKW�EHIRUH�D���-PLQXWH�GRFXPHQWDU\�E\�3KLOOLSV�WLWOHG�
³9LHWQDP�$IWHUPDWK�´�7KDW�RQH�IHDWXUHV�LQ-GHSWK�LQWHUYLHZV�ZLWK�IRXU�1HZ�-HUVH\�9LHWQDP�YHWHU�
DQV�DERXW�WKH�FKDOOHQJHV�RI�FRPLQJ�KRPH�WR�D�GLVDSSURYLQJ�SXEOLF�DQG�WKHLU�EDWWOHV�ZLWK�SRVW-
WUDXPDWLF�VWUHVV�GLVRUGHU� 
$IWHU�WKH�VFUHHQLQJV��3KLOOLSV�DQG�YHWHUDQV�IHDWXUHG�LQ�ERWK�GRFXPHQWDULHV�ZLOO�WDNH�WKH�VWDJH�IRU�
D�TXHVWLRQ�DQG-�DQVZHU�VHVVLRQ� 
  
7KH�0RQPRXWK�)LOP�)HVWLYDO�UXQV�$XJ���-����)RU�PRUH��LQFOXGLQJ�WKH�IXOO�VFKHGXOH�RI�VFUHHQLQJV�
DQG�WLFNHW�LQIRUPDWLRQ��YLVLW ZZZ�PRQPRXWKILOPIHVWL YDO�RUJ� 



hŶĐůĂŝŵĞĚ�sĞƚƐ��ƌĞ�/Ŷ�&ƵŶĞƌĂů�,ŽŵĞƐ��ůů�KǀĞƌ�dŚĞ�h^͕�dŚĞƐĞ� 
'ƵǇƐ�tĂŶƚ�dŽ��ŚĂŶŐĞ�dŚĂƚ 

 
/Ŷ�ϮϬϭϮ͕�ƚŚĞ�sŝĞƚŶĂŵ�sĞƚĞƌĂŶƐ�ŽĨ��ŵĞƌŝĐĂ�:ĞƌƐĞǇ�^ŚŽƌĞ�

�ƌĞĂ��ŚĂƉƚĞƌ�ϭϮ�ĐƌĞĂƚĞĚ�Ă��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ĐŽŵŵŝƩĞĞ͕�Ă�

ŐƌŽƵƉ�ƚŚĂƚ�ƐĞƚ�ŽƵƚ�ƚŽ�ƌĞƚƵƌŶ�ĚĞĐĞĂƐĞĚ�ĨĞůůŽǁ�ǀĞƚĞƌĂŶƐ�ƚŽ�

ƚŚĞŝƌ�ůŽǀĞĚ�ŽŶĞƐ͘  EĞǁ�:ĞƌƐĞǇ�ďĂƐĞĚ�ƉƌŽĚƵĐĞƌ�ĂŶĚ�

ĮůŵŵĂŬĞƌ�dŽŵ�WŚŝůůŝƉƐ�ĐĂƵŐŚƚ�ǁŝŶĚ�ŽĨ�ƚŚĞ�sĞƚĞƌĂŶƐ��ƌĞͲ

ŵĂŝŶƐ�WƌŽũĞĐƚ͘ 

͞DǇ�ĚĂĚ�ƐĞƌǀĞĚ͕�ŚĞ�ĚŝĞĚ�ǇŽƵŶŐ�ĂŶĚ�ŶĞǀĞƌ�ƚŽůĚ�ŵĞ�Ă�

ƚŚŝŶŐ͘  dŚĞƌĞ�ǁĂƐ�ŶŽ�ĐůŽƐƵƌĞ�ĨŽƌ�ŵĞ͕͟�ŚĞ�ƐĂŝĚ͘ 

WŚŝůůŝƉƐ�ƉƌĞǀŝŽƵƐůǇ�ƌĞůĞĂƐĞĚ�ƚŚĞ�ƐŚŽƌƚ�Įůŵ sŝĞƚŶĂŵ��ŌĞƌͲ

ŵĂƚŚ�ĨĞĂƚƵƌŝŶŐ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�'ĂƌĚĞŶ�^ƚĂƚĞ�ǀĞƚĞƌĂŶƐ�

ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĚƵƌŝŶŐ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ǁĂƌ͘�,Ğ͛Ɛ�

ƉƌŽŵŽƟŶŐ�Ă�ƚĞůĞǀŝƐŝŽŶ�ƉŝůŽƚ�ďĂƐĞĚ�Žī�ŽĨ�ƚŚĞ��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ƟƚůĞĚ hŶĐůĂŝŵĞĚ�ZĞŵĂŝŶƐ͘   

͞�ůů�/�ŚĞĂƌĚ�ƚŚĞŵ�ƐĂǇ�ǁĂƐ�ƉĞŽƉůĞ�ĂƌĞ�ďĞŝŶŐ�ůĞŌ�ŝŶ�ďŽǆĞƐ͕�ǀĞƚĞƌĂŶƐ͕͟�WŚŝůůŝƉƐ�ƐĂŝĚ͘  ͞/�ĐŽƵůĚŶ͛ƚ�ŚĞůƉ�ďƵƚ�ƚŚŝŶŐ�

͚ŝĨ�ǇŽƵ�ĐĂŶ�ůĞĂǀĞ�Ă�ǀĞƚ�ŝŶ�Ă�ďŽǆ͕�ǁŚĂƚ�ĂďŽƵƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƵƐ͛͘ /�ǁĂƐ�ƐŚŽĐŬĞĚ͕�ĂŶĚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ŝŶĨĂŶƚƐ͘  /�ƚŽŽŬ�

ŝƚ�ƵƉŽŶ�ŵǇƐĞůĨ�ƚŽ�ŚŽƉĞĨƵůůǇ�ďƌŝŶŐ�ŵŽƌĞ�ƉƵďůŝĐ�ĂǁĂƌĞŶĞƐƐ�ƚŽ�ƚŚĞ�ĐŽƵŶƚƌǇ�ďĞĐĂƵƐĞ�ŝƚ�ŚĂƐ�ƚŽ�ƐƚŽƉ͘͟ 

dŚŽƐĞ�ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐĂǇ�ƌŽƵŐŚůǇ�ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�ŽĨ�ƵŶĐůĂŝŵĞĚ�ĐƌĞŵĂŝŶƐ�ŝŶ�ĨƵŶĞƌĂů�ŚŽŵĞƐ�ĂĐƌŽƐƐ�

ƚŚĞ�ĐŽƵŶƚƌǇ�ĂƌĞ�ǀĞƚĞƌĂŶƐ͘  

͞tĞ�ĮƌƐƚ�ŐĞƚ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞ�ĨƵŶĞƌĂů�ĚŝƌĞĐƚŽƌ͕͟�ƐĂŝĚ��ŚĂƉƚĞƌ�ϭϮ�ĮƌƐƚ�ǀŝĐĞ-ƉƌĞƐŝĚĞŶƚ��ƌŶŝĞ��ŝŽƌŝŽ͘  ͞dŚĞǇ�

ƚĞůů�ƵƐ�͚/�ŚĂǀĞ�y�ĂŵŽƵŶƚ�ŽĨ�ĐƌĞŵĂŝŶƐ�ŚĞƌĞ͘  /�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚŽ�ƚŚĞ�ǀĞƚĞƌĂŶƐ�ĂƌĞ�ďƵƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ͕�ĐŽŵĞ�ŝŶ�

ĂŶĚ�ĚŽ�ƚŚĞ�ŝŶǀĞŶƚŽƌǇ�ŽĨ�ŝƚ͛͘Η�  

dŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ďĞůŝĞǀĞƐ�ƚŚĞ�ƌĞĂů�ĚŝĸĐƵůƚǇ�ŝŶ�ĚŽŝŶŐ�ƚŚĞ�ǁŽƌŬ�ŝƐ�ŐĂŝŶŝŶŐ�ƚƌƵƐƚ�ĨƌŽŵ�ƚŚĞ�

ĨƵŶĞƌĂů�ŚŽŵĞƐ͘  

͞tĞ�ũƵƐƚ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ĨƵŶĞƌĂů�ƉĂƌůŽƌƐ�ĂŶĚ�ĞǆƉůĂŝŶ�ƚŽ�ƚŚĞŵ�ƚŚĂƚ�ǁĞ�ĚŽ�Ăůů�ŽĨ�ƚŚĞ�ǁŽƌŬ͕͟�ƐĂŝĚ�ZŝĐŚ�

'ŽƵŐŚ͕��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ĐŚĂŝƌŵĂŶ�ĂŶĚ��ŝƌĨŽƌĐĞ�ǀĞƚ�ƚŚĂƚ�ƐĞƌǀĞĚ�ĨƌŽŵ�ϭϵϲϯ�ƚŚƌŽƵŐŚ�ƚŚĞ�sŝĞƚŶĂŵ�tĂƌ͘ ͞tĞ�

ĚŽ�ĞǀĞƌǇƚŚŝŶŐ͘  dŚĞ�ĮƌƐƚ�ƟŵĞ�ƚŚĞǇ�ƐĞĞ�ƵƐ�ŝƐ�ǁŚĞŶ�ǁĞ�ŬŶŽĐŬ�ŽŶ�ƚŚĞŝƌ�ĚŽŽƌ�ĂŶĚ�ǁĞ͛ƌĞ�ƚŚĞƌĞ�ƚŽ�ĚŽ�ĂŶ�ŝŶǀĞŶƚŽͲ

ƌǇ�ŽĨ�ƚŚĞŝƌ�ĐƌĞŵĂŝŶƐ͘  �ůů�ǁĞ�ŶĞĞĚ�ŝƐ�Ă�ŶĂŵĞ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĂƚŚ�ĚĂƚĞ͘  tĞ�ƚĂŬĞ�ŝƚ�ĨƌŽŵ�ƚŚĞƌĞ͘  EĞǆƚ�ƟŵĞ�ǁĞ�ƐĞĞ�

ƚŚĞŵ�ŝƐ�ǁŚĞŶ�ǁĞ�ĐŽŵĞ�ƚŽ�ƉŝĐŬ�ƵƉ�ƚŚŽƐĞ�ƚŚĂƚ�ĂƌĞ�ǀĞƚĞƌĂŶƐ͕�ƉƵƚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ƵƌŶƐ�ƚŚĂƚ�ǁĞ͛ǀĞ�ŵĂĚĞ�ĂŶĚ�ŚĂǀĞ�

ƚŚĞŵ�ďƵƌŝĞĚ͘͟  

��ŐƌĂŶƚ�ĨƌŽŵ�,ŽŵĞ��ĞƉŽƚ�ƐƵƉƉůŝĞƐ�ůƵŵďĞƌ͕�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ͕�ŚĂƐ�ĂůůŽǁĞĚ�'ŽƵŐŚ�ĂŶĚ�

ŚŝƐ�ĨĞůůŽǁ�ǀĞƚƐ�Ăƚ�^ŚŽƌĞ��ƌĞĂ��ŚĂƉƚĞƌ�ϭϮ�ƚŽ�ĐƌĞĂƚĞ�ŽĂŬ�ƵƌŶƐ�ĨŽƌ�ĐƌĞŵĂŝŶƐ͘ 
 

ZŝĐŚ�'ŽƵŐŚ͕�dŽŵ�WŚŝůůŝƉƐ͕��ƌŶŝĞ��ŝŽƌŝŽ� 



hŶĐůĂŝŵĞĚ�sĞƚƐ��ƌĞ�/Ŷ�&ƵŶĞƌĂů�,ŽŵĞƐ��ůů�KǀĞƌ�dŚĞ�h^͕�dŚĞƐĞ� 
'ƵǇƐ�tĂŶƚ�dŽ��ŚĂŶŐĞ�dŚĂƚ 

;ĐŽŶƟŶƵĞĚͿ 
 

^Ž�ƚŚĂƚ�ǁĞ�ŶŽǁ�ĐĂŶ�ƚĂŬĞ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ƵƌŶ͕�ǁŚŝĐŚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ŝƐ�ũƵƐƚ�Ă�ĐĂƌĚďŽĂƌĚ�ďŽǆ͕�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ƚŚĞŵ�ŽǀĞƌ�ƚŽ�Ă�ĚĞĐĞŶƚ�ƵƌŶ͕͟�'ŽƵŐŚ�ƐĂŝĚ͘  ͞tĞ�ŚĂǀĞ�Ă�ůĂďĞů�ƚŚĂƚ�ǁĞ�ƉůĂĐĞ�ŽŶ�
ƚŚĂƚ�ĂŶĚ�ŚĂǀĞ�ƚŚĞŵ�ďƵƌŝĞĚ�ŝŶ�tŝůůŝĂŵ��͘��ŽǇůĞ��ĞŵĞƚĞƌǇ͘͟ 
dŚĞ�ĐĞŵĞƚĞƌǇ�ŝŶ�tƌŝŐŚƚƐƚŽǁŶ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƐƚĂƚĞ-ŽƉĞƌĂƚĞĚ�ǀĞƚĞƌĂŶƐ͛�ďƵƌŝĂů�ŐƌŽƵŶĚ�ŝŶ�EĞǁ�:ĞƌͲ
ƐĞǇ͘   'ŽƵŐŚ�ƐĂǇƐ�ĞǀĞƌǇ�ǀĞƚĞƌĂŶ�ƚŚĞǇ�ĚŝƐĐŽǀĞƌ�ŐĞƚƐ�Ă�ŵŝůŝƚĂƌǇ�ĨƵŶĞƌĂů͕�ĞǀĞŶ�ŝĨ�ŶŽ�ĨĂŵŝůǇ�ŵĞŵͲ
ďĞƌƐ�ĂƌĞ�ĨŽƵŶĚ͘ 
͞/ƚ�ŝŶĐůƵĚĞƐ�dĂƉƐ͕�ĨŽůĚŝŶŐ�ƚŚĞ�ŇĂŐ͕�ƐŽŵĞ�ƉƌĂǇĞƌƐ͘ dŚĂƚ͛Ɛ�ĂďŽƵƚ�ŝƚ͘  /ƚ�ƚĂŬĞƐ�ĂďŽƵƚ�ƚǁĞŶƚǇ�
ŵŝŶƵƚĞƐ͕͟�ŚĞ�ƐĂŝĚ͘ 
�ƌŶŝĞ��ŝŽƌŝŽ�ǁŝƚŚ�ƚŚĞ��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚ�ƐĂǇƐ�ƚŚĞǇ͛ǀĞ�ĨŽƵŶĚ�ƌŽƵŐŚůǇ�ϳϬ�ǀĞƚĞƌĂŶƐ�ŝŶ�ĨƵŶĞƌĂů�
ŚŽŵĞƐ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ϮϬ�ŽĨ�ƚŚĞŵ�ďĂĐŬ�ƚŽ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͘ 
͞�ĂĐŚ�ďŽǆ�ƚŚĂƚ�ǁĞ�ĚŽ�ŚĂƐ�Ă�ƐƚŽƌǇ͕�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů͕͟�ŚĞ�ƐĂŝĚ͘  ͞ZŝĐŚŝĞ�ŐŽĞƐ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�
ƚŚĞ�ĐĂůů�ŽĨ�ĚƵƚǇ͘  ,Ğ�ũƵƐƚ�ŶĞĞĚƐ�ƚŽ�ŐŽ�ďĂĐŬ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ůĂƐƚ�ŽĨ�ŬŝŶ͘  �Ƶƚ�ZŝĐŚŝĞ�ŐŽĞƐ�ĨƵƌƚŚĞƌ�ƚŚĂŶ�
ƚŚĂƚ͘  ^ŽŵĞƟŵĞƐ�ŚĞ�ŐŽĞƐ�ůŽŽŬŝŶŐ�ĨŽƌ�ŐƌĂŶĚĐŚŝůĚƌĞŶ͘  tĞ�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ůĞƚ�ƚŚĞŵ�ŬŶŽǁ�ƚŚĂƚ�
ǇŽƵƌ�ŐƌĂŶĚƉĂƌĞŶƚƐ͕�ƉĂƌĞŶƚƐ͕�ƚŚĂƚ�ƐŽŵĞďŽĚǇ�ŝƐ�ƚŚĞƌĞ͘͟ 
/Ŷ�ƚŚĞ�EĞǁ�:ĞƌƐĞǇ�>ĞŐŝƐůĂƚƵƌĞ͕�Ă�ďŝůů�ŚĂƐ�ƉĂƐƐĞĚ�ƚŚĞ�ƐƚĂƚĞ�ƐĞŶĂƚĞ͕�ĂŶĚ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƚŚĞ��ƐƐĞŵͲ
ďůǇ�DŝůŝƚĂƌǇ�ĂŶĚ�sĞƚĞƌĂŶƐ͛��īĂŝƌƐ��ŽŵŵŝƩĞĞ�ƚŚĂƚ�ǁŽƵůĚ�ĞǆƉĂŶĚ�ƚŚĞ��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚƐ͛�ǁŽƌŬ�
ďĞǇŽŶĚ�ƵŶĐůĂŝŵĞĚ�ǀĞƚƐ͘   
͞dŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ƵƐ�ƚŽ�ĂůƐŽ�ƚĂŬĞ�ĞůŝŐŝďůĞ�ĚĞƉĞŶĚĞŶƚƐ�ĂŶĚ�ƐƉŽƵƐĞƐ�ŽĨ�ƋƵĂůŝĮĞĚ�ǀĞƚĞƌĂŶƐ͘�/ƚ�
ǁŽƵůĚ�ĂůƐŽ�ĐŚĂŶŐĞ�ƚŚĞ�ůĂǁ�ƚŚĂƚ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ůŝƐƚ�ŽĨ�ƉĞŽƉůĞ�ƚŚĂƚ�ĐĂŶ�ŐĞƚ�Ă�
ĨƌĞĞ�ĚĞĂƚŚ�ĐĞƌƟĮĐĂƚĞ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƚĞ͕͟�'ŽƵŐŚ�ƐĂŝĚ͘ 
dŽ�ƚŚĞ�ǀĞƚƐ�ŽŶ�ƚŚĞ��ƌĞŵĂŝŶƐ�WƌŽũĞĐƚƐ͛�ĨƌƵƐƚƌĂƟŽŶ͕�ƚŚĞ�ďŝůů�ŝƐ�ǇĞƚ�ƚŽ�ƌĞĂĐŚ�Ă�ĐŽŵŵŝƩĞĞ�ǀŽƚĞ�ŝŶ�
ƚŚĞ��ƐƐĞŵďůǇ͘   hŶĐůĂŝŵĞĚ�ZĞŵĂŝŶƐ ĚŝƌĞĐƚŽƌ�dŽŵ�WŚŝůůŝƉƐ�ŚĂƐ�ĞǆƉĂŶĚĞĚ�ŚŝƐ�ŽƵƚƌĞĂĐŚ�ŽŶ�ƚŚĞ�
ŝƐƐƵĞ�ƚŽ�ŽƚŚĞƌ�ƐƚĂƚĞƐ�ĂŶĚ�ĐŽƵŶƚƌŝĞƐ͕�ǁŚĞƌĞ�ƚŚŽƐĞ�ĐŽŵŵƵŶŝƟĞƐ�ƐĂǇ�ƚŚĞǇ�ƚŽŽ�ŚĂǀĞ�ĂŶ�ƵŶͲ
ŬŶŽǁŶ�ŶƵŵďĞƌ�ŽĨ�ǀĞƚĞƌĂŶƐ͛�ĐƌĞŵĂŝŶƐ�ƐŝƫŶŐ�ŽŶ�ƐŚĞůǀĞƐ�ŝŶ�ĨƵŶĞƌĂů�ŚŽŵĞƐ͘ 
͞/ƚ͛Ɛ�Ă�ǁŽƌůĚ�ƉƌŽďůĞŵ͘  /ƚ͛Ɛ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�h^͘  dŚĞ�ƚŚŝŶŐ�ŝƐ͕�ŝĨ�ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�ĂƌĞ�ǀĞƚĞƌĂŶƐ͕�
ǁŚĂƚ�ĂďŽƵƚ�ƚŚĞ�ŽƚŚĞƌ�ĞŝŐŚƚǇ�ƉĞƌĐĞŶƚ͘ /ƚ͛Ɛ�ŶŽƚ�Ă�ŵŝůŝƚĂƌǇ�ŝƐƐƵĞ͕�ŝƚ͛Ɛ�Ă�ŚƵŵĂŶ�ŝƐƐƵĞ͕͟�WŚŝůůŝƉƐ�
ƐĂŝĚ͘ 

dŚĞ�ŐŽĂů�ƚŚĞǇ�ŚŽƉĞ�ĨŽƌ�ŝƐ�Ă�ĚĂǇ�ǁŚĞŶ�ƚŚĞƌĞ͛Ɛ�ŶŽ�ŵŝůŝƚĂƌǇ�ǀĞƚĞƌĂŶ�ůĞŌ�ƵŶĐůĂŝŵĞĚ�ŝŶ�Ă�ďŽǆ͘ 



 



 3OD\�³+22.-H´�)URP�376' 
%\�*UHJ�.XFKDUHZVNL 

1(:-60$//�*5283�685)�),6+,1*�,16758&7,21 
 

$Q\�YHWHUDQ�WKDW�LV�VWUXJJOLQJ�ZLWK�376'�WKDW�LV�QHZ�WR�³3OD\�+22.-H´�7DNH�D�9HWHU�
DQ�)LVKLQJ�LV�HOLJLEOH�WR�VLJQ�XS�IRU�RXU�QHZ�RQH-RQ-RQH�RU�VPDOO�JURXS�VXUI�ILVKLQJ�
LQVWUXFWLRQ�RQ�WKH�EHDFK� �%ULQJ�\RXU�RZQ�HTXLSPHQW�RU�XVH�RXU�3OD\�+22.-H�ORDQHU�
URGV�DQG�UHHOV� �5HJLVWHU�HDUO\�DQG�ZH�ZLOO�WU\�WR�DFFRPPRGDWH�WLPH�VORWV�DQG�GDWHV���
0HPEHUV�IURP�YDULRXV�VDOWZDWHU�ILVKLQJ�FOXEV�KDYH�YROXQWHHUHG�WR�DVVLVW�RXU�YHWHU�
DQV�  7R�UHJLVWHU�SKRQH�����-���-���� 
 

&5$%%,1*�$7�7+(�-(56(<�6+25(�$1'�0,/,7,$�086(80�7285 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2XU�3OD\�+22.-H�SURJUDP�EHJDQ�ZLWK�D�SUHVHQWDWLRQ�E\�$QQ�&DUUHLUR��RI�4XLOWV�
RI�9DORU�5HEHFD
V�5HHO�4XLOWHUV��$QQ�SUHVHQWHG�D�4XLOW�RI�9DORU�WR�'RQDOG�'DYLVRQ��
DQG�-RKQ�%HOOR��ERWK�UHWLUHG�86�$UP\��9HWHUDQV���7KH\�HDFK�UHFHLYHG�D�4XLOW�RI�9DORU�
LQ�KRQRU�RI�WKHLU�PLOLWDU\�VHUYLFH���9LVLW�99$�&KDSWHU����ZHEVLWH�IRU�PRUH�SLFWXUHV��
KWWS���ZZZ�YYDFKDSWHU���QHW�� 

7ZHQW\-IRXU�9HWHUDQV�DQG�IDPLO\�PHPEHUV�DWWHQGHG�WKH�0XVHXP�WRXU�DQG�
&UDEELQJ�:RUNVKRS�KRVWHG�E\�WKH�9LHWQDP�9HWHUDQV�RI�$PHULFD��6KRUH�$UHD�&KDSWHU�
���DQG�6HD�*LUW�$UP\�1DWLRQDO�*XDUG�7UDLQLQJ�&HQWHU�0LOLWLD�0XVHXP���7KH�JRDO�ZDV�
WR�FRQQHFW�YHWHUDQV�WR�WKH�RXWGRRUV�DQG�KHOS�YHWHUDQ�PHQ�DQG�ZRPHQ�WDNH�WLPH�WR�
KHDO�E\�XWLOL]LQJ�KHDOWK\�RXWGRRU�DFWLYLWLHV��VXFK�DV�ILVKLQJ��ERDWLQJ�DQG�FUDEELQJ��
7RSLFV�LQFOXGHG��0XVHXP�7RXU��1HZ�6W\OH�&UDE�7UDSV�–�$FFHVV�/RFDWLRQV�–&UDEELQJ�
–�DQG�1-�5XOHV�DQG�5HJXODWLRQV� 

&DWKHULQH�.�VKDUHG�WKUHH�RI�KHU�GHOLFLRXV�UHFLSHV�IRU�FUDE�GLQQHUV���2XU�GRRU�
SUL]H�ZLQQHUV�ZRQ�ILVKLQJ�WULSV�RQ�WKH�1RUPD�.�,,,�DQG�LWHPV�WKDW�ZHUH�SXUFKDVHG�DW�
*DEULHO¶V�7DFNOH�&R���7KH�)LVKHUPDQ�0DJD]LQH��7KH�5HHO�6HDW��%ULHOOH�%DLW�DQG�7DFN�
OH��*DWHV�%DLW�DQG�7DFNOH��&DVWDZD\V�%DLW�	�7DFNOH��-HUVH\�+RRNHU�2XWILWWHUV��DQG�
3HOO¶V�)LVK�	�6SRUW�� 



 
:H�WKDQN�&KLHI�*X\�5HPLJ��'LUHFWRU��1DWLRQDO�*XDUG�0LOLWLD�0XVHXP�DQG�6JW��

$QGUHZ�:DONHU��&XUDWRU�IRU�SURYLGLQJ�VSDFH�IRU�RXU�SURJUDP���)RU�LQIRUPDWLRQ�DERXW�
WKH�PXVHXP�DQG�9HWHUDQ�2UDO�+LVWRULHV��SOHDVH�FRQWDFW�&DURO�)RZOHU��$VVLVWDQW�&XUD�
WRU�����-���-�������0XFK�WKDQNV�WR�7LP�%XUGHQ�DQG�HYHU\RQH�WKDW�KHOSHG�ZLWK�VHW�XS�
DQG�SDFNLQJ�XS� 

� 
3LFWXUHV�IURP�5HFHQW�)LVKLQJ�(YHQWV 
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1HZDUN�%DLW�	�)O\�&DVWLQJ�&OXE�$XJXVW�0L--R7ULS 
 

27+(5�83&20,1*�(9(176 
 

866�%$77/(6+,3�1(:�-(56(<�.,'6�),6+,1* 
 

,� VSRNH� WR�7KRPDV�3ROLQR��6HUJHDQW�0DMRU�86�$UP\�5HWLUHG�DQG�ZKR� LV�DOVR�D�
PHPEHU�RI� RXU�3OD\�+22.-H�JURXS�WKDW�LQIRUPHG�PH�WKH�&HQWUDO�-HUVH\�&RGH�2IILFLDO�
$VVRFLDWLRQ�DORQJ�ZLWK�WKH�,QWHUQDWLRQDO�&RGH�&RXQFLO�ZLOO�KRVW�DQ�HYHQW�RQ�7KXUVGD\��
6HSWHPEHU����������� �7KLV�ZLOO� WLH� LQ�ZLWK� WKH�1-� ³+RRNHG�RQ�)LVKLQJ�QRW�RQ�'UXJV´�
SURJUDP� WR�EULQJ�DZDUHQHVV�DERXW� WKH�2SLRLGV�(SLGHPLF� LQ� WKLV� FRXQWU\�� � 7KH�HYHQW�
ZLOO�WDNH�SODFH�RQ�WKH�866�%DWWOHVKLS�1HZ�-HUVH\�LQ�&DPGHQ�1HZ�-HUVH\�DQG�FKLOGUHQ�
DWWHQGLQJ�ZLOO�EH�DOORZHG�WR�ILVK�RII�WKH�EDWWOHVKLS�WKDW�QLJKW��3OHDVH�&RQWDFW��7KRPDV�
DW�����������������-RKQ�:KLWH��86�1DY\�9HWHUDQ�DQG�SURPRWHU�VWDWHG�³OHW¶V�NHHS�RXU�
NLGV�RII�WKH�VWUHHWV�DQG�LQYROYHG�LQ�SURJUDPV�OLNH�WKLV�RQH�´ 
5HDG�0RUH!! 
 

7($�$1'�7$5*(7�'$<�)25�:20(1�9(7(5$16 
 

,Q�VXSSRUW�RI�:RPHQ�9HWHUDQV�VWUXJJOLQJ�ZLWK�376'�ZH�DUH�SODQQLQJ�D�7HD�	�
7DUJHWV�'D\�IRU�ZRPHQ�YHWHUDQV� �3DVWRU�/LVD��*UHDW�&RPPLVVLRQ�&KXUFK�RI�WKH�1D]D�
UHQH��0'�ZLOO�KRVW�D�7HD�DQG�7DUJHW�'D\�IRU�ZRPHQ�YHWHUDQV���$OO�DFWLYLWLHV�ZLOO�WDNH�
SODFH�DW�WKH�3DVWRUV¶�IDPLO\�IDUP�LQ�&RORUD��0DU\ODQG�DW�������DP�RQ�6XQGD\��2FWREHU�
����������9HWHUDQ�ZRPHQ�ZLOO�HQMR\�D�FRXQWU\�OXQFK�WHD��UHFHLYH�JLIWV��VHH�IDUP�DQL�
PDOV��WRVV�EHDQ�EDJ�WDUJHWV�	�ODZQ�GDUWV��SLWFK�FDVW�IRU�EDFN�\DUG�EDVV�DQG�VKRRW��ORZ�
LPSDFW�%%�JXQV�DW�WDUJHWV� �:H�DUH�LQ�WKH�SURFHVV�RI�ILQDOL]LQJ�DOO�WKH�DFWLYLWLHV�WUDQV�
SRUWDWLRQ� �$�IHZ�ZRPHQ�ZLOO�IO\�IURP�0RQPRXWK�-HW�&HQWHU�DQG�RWKHUV�ZLOO�MRLQ�XV�
IURP�$EHUGHHQ��0'� �7KLV�LV�D�QR�FRVW�HYHQW�IRU�RXU�YHWHUDQ�ZRPHQ� 
 

�UG�$QQXDO�)LVKLQJ�(YHQW�IRU�6SHFLDO�1HHGV�&KLOGUHQ 

:KHQ�ZH�DQQRXQFHG�0U��9LWR�&DUGLQDOH�ZDV�JRLQJ�WR�KRVW�D��UG�$QQXDO�³.LGV�:LVK¶Q�WR�
JR�)LVK¶Q´�2XWGRRU�)XQ�'D\�RQ�6DWXUGD\��6HSWHPEHU����������YHWHUDQV�FRQWDFWHG�XV��

DVNLQJ�LI�WKH\�FRXOG�KHOS�WKH�FKLOGUHQ���:KDW�D�FRQFHSW�GLVDEOHG�YHWHUDQV� 



 

KHOSLQJ�GLVDEOHG�DQG�VSHFLDO�QHHGV�FKLOGUHQ��0U��9LWR�&DUGLQDOH��&DUGLQDOH�(Q�
WHUSULVHV�/&&��DQG�RZQHU�RI�/DNH�-XOLDQQD��3RQGHURVD�(VWDWH�)DUP�VWDWHG��³,�DP�YHU\�
H[FLWHG�WR�KRVW�WKLV�ZRUWKZKLOH�HYHQW�IRU�VSHFLDO�QHHGV�FKLOGUHQ�DJDLQ��&KLOGUHQ�DUH�
ZHOFRPH�WR�HQMR\�D�GD\�DW�WKH�ZDWHU¶V�HGJH�ZLWK�IXQ�RXWGRRU�DFWLYLWLHV�DW�WKH�IDUP����
9ROXQWHHUV�DUH�DYDLODEOH�WR�DVVLVW�FKLOGUHQ�ILVK��PRVW�RI�WKHP�DUH�YHWHUDQV�WKDW�KDYH�
ILVKHG�DW�/DNH�-XOLDQQD��GXULQJ�HDUO\�VSULQJ���,W¶V�DPD]LQJ�KRZ�YHWHUDQV�JDWKHU�WR�
JHWKHU�WR�PDNH�D�ILVKLQJ�SURJUDP�D�VXFFHVV�DQG�JLYH�EDFN�WR�KHOS�RWKHUV�LQ�QHHG�´��
7R�UHJLVWHU�\RXU�JURXS�DQG�UHFHLYH�GLUHFWLRQV�IRU�WKLV�IUHH�HYHQW��SOHDVH�SKRQH�'DQ�
LHOOH�#����-���-�����RU�HPDLO��,QIR#FDUGLQDOHHQWHUSULVHV�FRP� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
���:H�KDYH�VRPH�UHIXUELVKHG�URG�DQG�UHHO�GRQDWLRQV�WKDW�ZH�DUH�PDNLQJ�DYDLOD�

EOH�WR�RXU�3OD\�+22.-H�IURP�376'�SURJUDP���:H�WKDQN�HYHU\RQH�WKDW�PDGH�GRQD�
WLRQV�RI�URGV�UHHOV�DQG�WDFNOH���,I�\RX�QHHG�D�URG�DQG�UHHO�OHW�XV�NQRZ�DQG�ZH�ZLOO�GR�
RXU�EHVW�WR�JHW�WKH�HTXLSPHQW�WR�\RX������1RUPD�.�,,,�KDV�KHOSHG�XV�RXW�DJDLQ�DQG�
SURYLGHG�SDUW\�ERDW�ILVKLQJ�SDVVHV�IRU�GRRU�SUL]HV���7KH�PDWHV�GR�D�JUHDW�MRE�RI�KHOS�
LQJ�WR�ODQG�DQG�FOHDQ�ILVK���'RQ¶W�IRUJHW�WR�WLS�WKH�PDWH�ZKHQ�ILVKLQJ�DERDUG�WKHLU�YHV�
VHO�������'XULQJ�-XO\�ZH�SUHVHQWHG�WKH�99$�&KDSWHU����³3OD\�+22.-H´�SURJUDP�WR�WKH�
0DULQH�&RUH�/HDJXH�'HWDFKPHQW�����DQG�0RQPRXWK�	�2FHDQ�&RXQW\�$OO-6WDU�%DVH�
EDOO��ZH�WKDQN�WKHP�IRU�WKHLU�VXSSRUW�������0DQ\�99$����PHPEHUV�KHOSLQJ�\RXQJVWHUV�
OHDUQ�WR�ILVK«�/7�KDV�YROXQWHHUHG�IRU�WKH�9DOHULH�)RXQGDWLRQ�IRU�\HDUV���,�FDQ¶W�ZDLW�WR�
VSHDN�WR�KLP�DW�RXU�6HSWHPEHU�PHHWLQJ� 

 



0LOOLRQV�PRUH�ZLOO�VRRQ�EH�DOORZHG�WR�VKRS�RQ�PLOLWDU\�EDVHV��%XW�VRPH� 

YHWHUDQV�ZRQGHU�KRZ�WKH\¶OO�JHW�DFFHVV�

 

 

 

$V�GHIHQVH�RIILFLDOV�JHW�UHDG\�IRU ��PLOOLRQ�PRUH�SHRSOH ZKR�ZLOO�EH�DEOH�WR�VKRS�DW�PLOLWDU\�VWRUHV�
RQ�EDVH��VRPH�YHWHUDQV�DUH�ZRQGHULQJ�ZKHWKHU�WKH\¶OO�EH�DEOH�WR�XVH�WKHLU�QHZ�EHQHILWV� 

6RPH�YHWHUDQV�KDYH�FRQWDFWHG�0LOLWDU\�7LPHV�WR�VD\�WKDW�WKH\�DUH�HOLJLEOH�IRU�WKH�QHZ�EHQHILW�WKDW�
WDNHV�HIIHFW�-DQ�����EXW�DUH�FRQFHUQHG�WKH\�ZRQ¶W�KDYH�DFFHVV�WR�WKH�VWRUHV��7KDW¶V�EHFDXVH�WKH\�GRQ¶W�
KDYH�WKH�VSHFLILF�FUHGHQWLDO�UHTXLUHG�ȸ�WKH�9HWHUDQ�+HDOWK�,GHQWLILFDWLRQ�&DUG��RU�9+,&��LVVXHG�E\�
WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV� 

%DVHG�RQ�UHVSRQVHV�WR�0LOLWDU\�7LPHV�TXHULHV��WKHUH�DUH�QR�DQVZHUV�\HW�IRU�WKHVH�YHWHUDQV��,QIRU�
PDWLRQ�ZDV�QRW�LPPHGLDWHO\�DYDLODEOH�DERXW�KRZ�PDQ\�YHWHUDQV�FRXOG�EH�DIIHFWHG� 

8QGHU�D������ODZ��3XUSOH�+HDUW�UHFLSLHQWV��IRUPHU�SULVRQHUV�RI�ZDU��YHWHUDQV�ZLWK�D�VHUYLFH-
FRQQHFWHG�GLVDELOLW\�IURP���WR����SHUFHQW�DV�GRFXPHQWHG�E\�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV��
DQG�FHUWDLQ�SULPDU\�YHWHUDQ�FDUHJLYHUV�ZLOO�EH�QHZO\�HOLJLEOH�WR�VKRS�DW FRPPLVVDULHV�DQG�H[FKDQJ�
HV��,W�DSSOLHV�WR�DOO�PLOLWDU\�EDVHV��LQFOXGLQJ�&RDVW�*XDUG� 

0HGDO�RI�+RQRU�UHFLSLHQWV�DQG�YHWHUDQV�ZLWK�D�9$-GRFXPHQWHG�VHUYLFH-FRQQHFWHG�GLVDELOLW\�UDWLQJ�
RI�����SHUFHQW�DQG�WKHLU�DXWKRUL]HG�IDPLO\�PHPEHUV�KDYH�ORQJ�EHHQ�DXWKRUL]HG�WKHVH�SULYLOHJHV��
XQGHU�'R'�SROLF\� 

7KLV�QHZO\�HOLJLEOH�SRSXODWLRQ�ZLOO�DOVR�EH�DEOH�WR�XVH�FHUWDLQ�PRUDOH��ZHOIDUH�DQG�UHFUHDWLRQDO��RU�
0:5��IDFLOLWLHV�VXFK�DV�JROI�FRXUVHV��PRYLH�WKHDWHUV��FOXEV�DQG�FHUWDLQ�RWKHU�SURJUDPV�DQG�IDFLOL�
WLHV�WKDW�DUH�VHOI-VXIILFLHQW��JHQHUDWLQJ�HQRXJK�UHYHQXH�WKURXJK�IHHV�DQG�RU�VDOHV�WR�SD\�WKHLU�RSHU�
DWLQJ�FRVWV� 

7KH�GHSDUWPHQWV�RI�9HWHUDQV�$IIDLUV��'HIHQVH�DQG�+RPHODQG�6HFXULW\�KDYH�EHHQ�ZRUNLQJ�WRJHWKHU�
IRU�PRQWKV�RQ�SODQV�IRU�KRZ�WKH�SURJUDP�ZLOO�EH�LPSOHPHQWHG��$�FUXFLDO�SDUW�RI�WKDW�LV�WKH�FUHGHQ�
WLDO�UHTXLUHG�WR�JHW�RQWR�WKH�EDVH�DQG�WR�VKRS�DW�WKH�VWRUHV��EHFDXVH�PRVW�YHWHUDQV�ZKR�DUHQ¶W�UH�
WLUHG�GRQ¶W�KDYH�DFFHVV�WR�LQVWDOODWLRQV� 

 



 

 

 

 

 

 

^ŽŵĞ�ŽƚŚĞƌ�ƋƵĞƐƟŽŶƐ�ĨƌŽŵ�ƌĞĂĚĞƌƐ͗ 

Y͘�+RZ�GR�,�DSSO\�IRU�WKH�9+,&�FUHGHQWLDO" 

���7KH�9+,&�LV�LVVXHG�RQO\�WR�YHWHUDQV�ZKR�DUH�HQUROOHG�LQ�WKH�9$�KHDOWK�FDUH�V\VWHP��DFFRUGLQJ�WR�
WKH�9$�ZHEVLWH��<RX�FDQ�FRPSOHWH�DQ�DSSOLFDWLRQ�E\�WHOHSKRQH�E\�FDOOLQJ����-���-������0RQGD\�
WKURXJK�)ULGD\��IURP���D�P��WR���S�P��(DVWHUQ��<RX�FDQ�DOVR�DSSO\�IRU�9$�KHDOWK�FDUH�EHQHILWV�
RQOLQH�DW ZZZ�YD�JRY�KHDOWKEHQHILWV�HQUROO��RU�LQ�SHUVRQ�DW�\RXU�ORFDO�9$�PHGLFDO�IDFLOLW\�� 

4��$UH�VSRXVHV�DQG�RWKHU�IDPLO\�PHPEHUV�RI�WKH�QHZO\�HOLJLEOH�YHWHUDQV�DQG�FDUHJLY�
HUV�DEOH�WR�VKRS�DQG�XVH�WKH�0:5�IDFLOLWLHV" 

�͘ 1R��)DPLO\�PHPEHUV�RI�WKHVH�HOLJLEOH�YHWHUDQV�DQG�FDUHJLYHUV�ZKR�DUHQ¶W�HOLJLEOH�IRU�SULYLOHJHV�
LQ�WKHLU�RZQ�ULJKW�DUH�QRW�DXWKRUL]HG�WR�VKRS��DFFRUGLQJ�WR�'R'��DQG�WKH�ODZ� 

4��:KDW�LI�,�GRQ¶W�OLYH�QHDU�D�PLOLWDU\�EDVH��ZLWK�LWV�FRPPLVVDULHV��H[FKDQJHV�DQG�
0:5�IDFLOLWLHV" 

$��2QH�RSWLRQ�LV�WKDW�DOO�KRQRUDEO\�GLVFKDUJHG�YHWHUDQV�FDQ�VKRS�RQOLQH�DW�PLOLWDU\�H[�
FKDQJHV���6HFRQG��WKHUH�PD\�EH�VRPH�H[WUD�RSSRUWXQLWLHV�LQ�FHUWDLQ�DUHDV�IRU�FRPPLV�
VDU\�VKRSSLQJ�ZKHUH�WKHUH�LVQ¶W�D�QHDUE\�FRPPLVVDU\��'R'�VSRNHVZRPDQ�0D[ZHOO�FRQ�
ILUPV�WKDW�WKH�QHZO\�HOLJLEOH�YHWHUDQV�DQG�FDUHJLYHUV�RI�YHWHUDQV�ZLOO�EH�DXWKRUL]HG�WR�
VKRS�DW�WKH�'HIHQVH�&RPPLVVDU\�$JHQF\¶V�RQ-VLWH�*XDUG�DQG�5HVHUYH�VDOHV���7KH�FRP�
PLVVDU\�DJHQF\�SHULRGLFDOO\�KROGV�WKHVH�RQ-VLWH�VDOHV�DW�*XDUG�DQG�5HVHUYH�XQLWV�DURXQG�
WKH�FRXQWU\��7KLV�SURJUDP�DOORZV�*XDUG�DQG�5HVHUYH�PHPEHUV�DQG�RWKHU�DXWKRUL]HG�
FXVWRPHUV�ZKR�DUHQ¶W�FORVH�WR�D�FRPPLVVDU\�WR�RUGHU�LWHPV�DQG�KDYH�WKHP�GHOLYHUHG�WR�
WKDW�ORFDWLRQ�GXULQJ�WKH�VSHFLILF�VFKHGXOHG�VDOH�GDWH� 

4��:KHUH�GR�,�JHW�LQIRUPDWLRQ�RQ�ORFDWLRQV�RI�H[FKDQJHV" 

7KRVH�DUH�WKH�$UP\�DQG�$LU�)RUFH�([FKDQJH�6HUYLFH�
VWRUHV� ZZZ�VKRSP\H[FKDQJH�FRP DQG�FOLFN�³)LQG�D�VWRUH´� &RDVW�*XDUG�([�
FKDQJH VWRUHV��� 0DULQH�&RUSV�([FKDQJH VWRUHV��DQG 1DY\�([FKDQJH VWRUHV� KWWSV���
ZZZ�P\QDY\H[FKDQJH�FRP�VWRUHORFDWRU�VWRUHVHDUFK�MVS�$XWKRUL]HG�VKRSSHUV�FDQ�VKRS�
DW�DQ\�RI�WKHVH�VWRUHV�—�RU�ZLOO�EH�DEOH�WR�-DQ����—�UHJDUGOHVV�RI�ZKLFK�EUDQFK�RI�VHUYLFH�
WKH\�DUH�RU�ZHUH�DIILOLDWHG�ZLWK� 

 

 



 
1DWLRQDO�&RQYHQWLRQ  

 
 
 

 
 

 
 
 
 
 
 
 

 

 

 

 

EĞǁ�:ĞƌƐĞǇ�ĚĞůĞŐĂƚĞƐ�ĨŽƌ�EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ� 

  
�ŌĞƌ�Ă�ŚĂƌĚ�ĚĂǇ�Ăƚ�ƚŚĞ�EĂƟŽŶĂů��ŽŶͲ
ǀĞŶƟŽŶ͘�ďĞĨŽƌĞ�ĐĂƚĐŚŝŶŐ�ƉůĂŶĞ�ŚŽŵĞ� 

ZŝĐŚŝĞ  �dŽŽ�ƉŽŽƉĞĚ�ƚŽ�ƉŽƉ�͘�EĞĞĚĞĚ�Ă�
ůŝƩůĞ�ŚĞůƉ͘� 



 

 

 

 

 

 

&>�D��Khd�t�>< 

&>�D��Khd�t�><�–��yd/E'h/^,�Z^�ͬ�ZW^ 

�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ͕�ŽƵƌ�ĚĂƵŐŚƚĞƌ͕ �:ƵĚǇ͕�ŚĂƐ�ĂŶ�ŝŶƐŝĚŝŽƵƐ�ĚŝƐĞĂƐĞ�ŬŶŽǁŶ�ĂƐ�ZĞŇĞǆ�
^ǇŵƉĂƚŚĞƟĐ��ǇƐƚƌŽƉŚǇ͘�/ƚ�ŝƐ�Ă�ŶĞƵƌŽƉĂƚŚŝĐ�ŶĞƌǀĞ�ĚŝƐĞĂƐĞ�ĂīĞĐƟŶŐ�ŚĞƌ�ǁŚŽůĞ�ďŽĚǇ͕�ŝŶĐůƵĚͲ
ŝŶŐ�ŝŶƚĞƌŶĂů�ŽƌŐĂŶƐ͘�^ŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ĚĂŝůǇ͕�ƐŽŵĞƟŵĞƐ�ĚŝƐĂďůŝŶŐ��ƉĂŝŶ͘ 

dŚĞƌĞ�ŝƐ�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͕�ƚŚĞ�ZĞŇĞǆ�^ǇŵƉĂƚŚĞƟĐ�
�ǇƐƚƌŽƉŚǇ�^ǇŶĚƌŽŵĞ��ƐƐŽĐŝĂƟŽŶ�;Z^�^�Ϳ͘�dŚĞǇ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶ͕�ĂĚǀŽĐĂĐǇ͕�ƐƵƉƉŽƌƚ͕�
ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĨƵŶĚŝŶŐ͕�ŝŶ�ŚŽƉĞƐ�ŽĨ�ĮŶĚŝŶŐ�Ă�ĐƵƌĞ�ĨŽƌ�ƚŚŝƐ�ĚŝƐĞĂƐĞ͘ 

KŶ�^ƵŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϭϵ͕�ǁĞ�ĂƌĞ�ŚŽůĚŝŶŐ�ƚŚĞ�ϭƐƚ��ŶŶƵĂů�&>�D��Khd�t�><�dK��yͲ
d/E'h/^,�Z^�ͬ�ZW^͘�dŚŝƐ�ǇĞĂƌ�ǁĞ�ǁŝůů�ƌĞŵĞŵďĞƌ��ƌǇŶŶ��ĂƌƌŽůů͕�ǁŚŽ�ƉĂƐƐĞĚ�ĂǁĂǇ�ĨƌŽŵ�
ĐŽŵƉůŝĐĂƟŽŶƐ�ŽĨ�ƚŚŝƐ�ĚŝƐĞĂƐĞ͘ 

dŚĞ�ǁĂůŬ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�:ŽĞ�WĂůĂŝĂ�WĂƌŬ�ŝŶ�KĂŬŚƵƌƐƚ�;KĐĞĂŶ�dŽǁŶƐŚŝƉͿ�E͘:͘�&Žƌ�ĚĞƚĂŝůƐ�
ŐŽ�ƚŽ�Z^�^͘KZ'�ĂŶĚ�ƐĐƌŽůů�ĚŽǁŶ�ƚŽ�hƉĐŽŵŝŶŐ��ǀĞŶƚƐ͘�'Ž�ƚŽ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ϮϮ�ĞǀĞŶƚ�ĂŶĚ�
Śŝƚ�ƚŚĞ�ZĞŐŝƐƚĞƌ�EŽǁ�ďƵƩŽŶ͘�/ƚ�ǁŝůů�ƚĂŬĞ�ǇŽƵ�ƚŽ�ŽƵƌ�&ŝƌƐƚ�'ŝǀŝŶŐ�ƉĂŐĞ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƐŝŐŶ�ƵƉ�
ĂŶĚͬŽƌ�ĚŽŶĂƚĞ͘ 

/Ĩ�ǇŽƵ�ƉƌĞĨĞƌ�ƚŽ�ƐŝŵƉůǇ�ƐĞŶĚ�Ă�ĐŚĞĐŬ͕�ŵĂŬĞ�ƚŚĞ�ĐŚĞĐŬ�ŽƵƚ�ƚŽ�Z^�^��ĂŶĚ�ƐĞŶĚ�ŝƚ�ƚŽ�ss��
�ŚĂƉƚĞƌ�ϭϮ͕�WK��Žǆ�Ϯϳϲ͕��ůůĞŶŚƵƌƐƚ͕�E͘:͘�Ϭϳϳϭϭ͘�tĞ�ǁŝůů�ŚĂǀĞ�ƚŚĞŵ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�ƐĞŶƚ�ƚŽ�
ƚŚĞ�Z^�^��ŚŽŵĞ�ŽĸĐĞ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚĞ�ĨƵŶĚƌĂŝƐŝŶŐ�ŐŽĂů͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͕�
ĐŽŶƚĂĐƚ�>ŝŶĚĂ�Žƌ�/�Ăƚ�ϳϯϮ-ϱϯϭ-Ϯϱϳϰ�Žƌ�ĞŵĂŝů�ƵƐ�Ăƚ�ŚĞƌĐϯϬϬϬΛĂŽů͘ĐŽŵ͘� 

sŝĞƚŶĂŵ�sĞƚĞƌĂŶƐ�ŽĨ��ŵĞƌŝĐĂ͕��ŚĂƉƚĞƌ�ϭϮ͕�ŚĂƐ�ƐŝŐŶĞĚ�ŽŶ�ĂƐ�Ă�ƐƉŽŶƐŽƌ͘ �/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ĂůƐŽ�
ƐƉŽŶƐŽƌ�ƚŚĞ�ĞǀĞŶƚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ͘�,ŽƉĞ�ƚŽ�ƐĞĞ�ĂƐ�ŵĂŶǇ�ƉĞŽƉůĞ�Ăƚ�ƚŚĞ�ǁĂůŬ�ĂƐ�ƉŽƐƐŝďůĞ͘� 

�KŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�,ŽƉŬŝŶƐ�ĨĂŵŝůǇ�ǁĞ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�Ăůů�ŽĨ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƉĂƐƚ�ƐƵƉƉŽƌƚ�ŽĨ�:ƵĚǇ͘�
tŚĞŶ�ƟŵĞƐ�ƐĞĞŵĞĚ�ďůĞĂŬĞƐƚ͕�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞƌĞ�ĨŽƌ�ƵƐ͘�tĞ�ƚƌƵůǇ�ǀĂůƵĞ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�
ŽŶĞ�ŽĨ�ǇŽƵ͘�DĂǇ�'ŽĚ�ďůĞƐƐ�ĂŶĚ�ŬĞĞƉ�Ăůů�ŽĨ�ǇŽƵ͘��Žď�Θ�>ŝŶĚĂ� 

 



ss���ŚĂƉƚĞƌ�ϭϮ�,ĂƉƉĞŶŝŶŐƐ 
 

 

 

 

 

 

 

 

 

DŽŶŵŽƵƚŚ�&ŝůŵ�&ĞƐƟǀĂů�͞sŝĞƚŶĂŵ��ŌĞƌŵĂƚŚ � 

�ŚĂƉƚĞƌ�ϭϮ�ŵĞŵďĞƌƐ�Ăƚ�DŽŶŵŽƵƚŚ�&ŝůŵ�&ĞƐƟǀĂů � 

sŝĞƚŶĂŵ�sĞƚĞƌĂŶƐ��ŚĂƉƚĞƌ�ϭϮ�ǁŝŶŶĞƌ�ŽĨ�ƐŚŽƌƚ�ƐƚŽƌǇ�ĨŽƌ�ƚŚĞŝƌ�ǀŝĚĞŽ�Ζ�
&ŽƌŐŽƩĞŶ�sĞƚĞƌĂŶƐ�Η�Ăƚ�:ĞƌƐĞǇ�^ŚŽƌĞ�&ŝůŵ�&ĞƐƟǀĂů� 

 



 

376'�5HVHDUFK�4XDUWHUO\ 
92/80(����12���� ���� 

376'�DQG�7%,�&RPRUELGLW\ 

-DVPHHW�3��+D\HV��3K' 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7KH�ODWHVW�LVVXH�RI�WKH 376'�5HVHDUFK�4XDUWHUO\ LV�QRZ�DYDLODEOH� 

%UDLQ�LQMXU\��KDV�RIWHQ�EHHQ�D�FRQFHUQ�LQ�376'�SDWLHQWV��PRVW�QRWDEO\�IURP�VKHOO�VKRFN�WR�7%,�GXULQJ�
::�,�DQG�2()�2,)�21'��UHVSHFWLYHO\��EXW�DOVR�IURP�GRPHVWLF�YLROHQFH�DQG�PRWRU�YHKLFOH�DFFLGHQWV��
7KLV�LVVXH�RI�WKH�5HVHDUFK�4XDUWHUO\�SURYLGHV�D�FRPSUHKHQVLYH�DQG�WKRXJKWIXO�JXLGH�WR�WKH�OLWHUDWXUH�
RQ�376'�DQG�FRPRUELG�PLOG�7%,�

6LJQ�XS�IRU�WKH 376'�0RQWKO\�8SGDWH RU RWKHU�SXEOLFD�
WLRQV IURP�WKH�1DWLRQDO�&HQWHU�IRU�376'� 



 

 

 

 

 

 

 

 

 

 

 

 

� /�ŚŽƉĞ�Ăůů�ŵǇ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ĂƌĞ�Ăůů�ǁĞůů�ĂŶĚ�ĂƌĞ�ĞŶũŽǇŝŶŐ�
ƚŚĞ�ƐƵŵŵĞƌ͕ �ƚŚĞ�ŐƵŝƚĂƌ�ĐůĂƐƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŐŽŝŶŐ�ǁĞůů͕�ǁĞ�ŚĂǀĞ�ϭϬ�sĞƚƐ�
ŝŶ�ƚŚĞ�ĐůĂƐƐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�ŐŽŽĚ�͘�tĞ�ƐƟůů�ŚĂǀĞ�ŽŶĞ�ŐƵŝƚĂƌ�ůĞŌ�ĨŽƌ�
Ă�sĞƚ�ǁŚŽ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ũŽŝŶ�ƚŚĞ�ĐůĂƐƐ͕�ĨŽƌ�ŝŶĨŽ�ĐŽŶƚĂĐƚ��ĞŶŶŝƐ��ŚĂŵƉ�
ϳϮϯ-Ϯϯϵ-ϲϮϴϴ�Žƌ�ĞŵĂŝů�ŵĞ�Ăƚ ĚƐĐůŶĐϭϵϱϯΛŐŵĂŝů͘ĐŽŵ͘� 

 

 dŚĞ�sĞƚ�ďĂŶĚ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ďƵƐǇ�ƚŚŝƐ�ƐƵŵŵĞƌ͕ �ƐŽŵĞ�ŽĨ�ƚŚĞ�ŐŝŐƐ�
ǁĞ�ƉůĂǇĞĚ�ǁĞƌĞ�>ĂŬĞŚƵƌƐƚ�ũŽŝŶƚ�ďĂƐĞ͕��ĂƌůĞ�EĂǀĂů�ďĂƐĞ͕�,ŽŶŽƌ�EŝŐŚƚ�
Ăƚ�>ĂŬĞŚƵƌƐƚ͕�ũƵƐƚ�ƚŽ�ŶĂŵĞ�Ă�ĨĞǁ�͕�ǁĞ�ǁŝůů�ĂůƐŽ�ďĞ�ƉůĂǇŝŶŐ�Ăƚ�ƚŚĞ�>ĂŬĞͲ
ǁŽŽĚ�sĞƚ�ĐĞŶƚĞƌ�ƉŝĐŶŝĐ�͕�ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�Ăůů�ƚŚĞƌĞ͘��ŶũŽǇ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞ�ƐƵŵŵĞƌ͕ �ƚĂŬĞ�ĐĂƌĞ�ĂŶĚ�ďĞ�ǁŝůů͘�<ĞĞƉ�ŽŶ�ƉŝĐŬŝŶ͘� 

 

�ĞŶŶŝƐ��ŚĂŵƉ 

 



 

EĞǁ�WŝůŽƚ�s�s^�WƌŽŐƌĂŵ 

͞�ŽƵƌƚĞƐǇ�dƌĂŶƐƉŽƌƚĂƟŽŶ͟ 

s��EĞǁ�:ĞƌƐĞǇ�,ĞĂůƚŚ��ĂƌĞ�^ǇƐƚĞŵ�ŝƐ�ƐĞĞŬŝŶŐ�ĐŽŶƚƌŝͲ
ďƵƟŽŶƐ�ŽĨ�hďĞƌ�ŐŝŌ�ĐĂƌĚƐ�ĨŽƌ�sĞƚĞƌĂŶƐ 

ŝŶ�ŶĞĞĚ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ͘ 

hďĞƌ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ŽīĞƌĞĚ�ƚŽ�sĞƚĞƌĂŶƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�ďĞŶĞĮĐŝĂƌǇ�
ƚƌĂǀĞů�ĂŶĚ�ŚĂǀĞ�ŶŽ�ŵĞĂŶƐ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŚŽŵĞ͘ 

hďĞƌ�ŐŝŌ�ĐĂƌĚƐ�ĂƌĞ�ŶŽǁ�ĂǀĂŝůĂďůĞ�ŶĂƟŽŶǁŝĚĞ͘ 

�ŶǇ�ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚŝƐ�ƐƉĞĐŝĂů�ŶĞĞĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�sŽůƵŶƚĂƌǇ�^ĞƌǀŝĐĞ�Ăƚ 

ϵϬϴ-ϲϬϰ-ϱϴϭϰ͘ 
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t/>��Zd�^͘�t,��>�Z�/// �D�Z/E�^ 

Z�>W,�,͘��KZt/E�:Z͘ �D�Z/E�^ 

D�Z< 5�6&+5(00(5 �0$5,1(6 

:,//,$0�-��0266 �0$5,1(6 

5,&+$5'�7��',//21�0$5,1(6 

'21$/'�)��60,7+ �&2$67�
*8$5' 


