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2%(',(1&(�-�6DWXUGD\�	�6XQGD\��-DQXDU\����	��������� 

2EHGLHQFH�LV�OLPLWHG�WR����HQWULHV�SHU�GD\��8';�FODVV�RIIHUHG� 
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(QWULHV�DUH�RSHQ�WR�$OO-$PHULFDQ�0L[HG�%UHHG�GRJV�OLVWHG�LQ�WKH�$.&�&DQLQH�3DUWQHUV�SURJUDP� 

 
6KRZ�KRXUV��)ULGD\�������$0�XQWLO�RQH�KDOI�KRXU�DIWHU�MXGJLQJ�HQGV 
6DWXUGD\�6XQGD\������$0�XQWLO�RQH�KDOI�KRXU�DIWHU�MXGJLQJ�HQGV 

,QGRRUV�–�8QEHQFKHG 

$0(5,&$1�.(11(/�&/8%�&(57,),&$7,21 
3HUPLVVLRQ�KDV�EHHQ�JUDQWHG�E\�WKH�$PHULFDQ�.HQQHO�&OXE� 

IRU�WKH�KROGLQJ�RI�WKLV�HYHQW�XQGHU�$.&�5XOHV�DQG�5HJXODWLRQV� 
  *LQD�0��'L1DUGR��([HFXWLYH�6HFUHWDU\ 

/ŵƉŽƌƚĂŶƚ�͞�ŽǀŝĚ-ϭϵ͟�dƌŝĂů�/ŶĨŽ 
 

 
WůĞĂƐĞ�ƌĞĂĚ͊�tĞ�ǁĂŶƚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ǁŚĂƚ�ƚŽ�ĞǆƉĞĐƚ�ďĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ͘ 

 
· �Ɛ�ŽĨ� ƚŚĞ�ƉƵďůŝƐŚŝŶŐ�ŽĨ� ƚŚŝƐ�ƉƌĞŵŝƵŵ͕�ǁĞ�ĞǆƉĞĐƚ� ƚŚĞ� ƚƌŝĂů� ƚŽ�ŐŽ�ŽŶ�ĂƐ�ĚĞƐĐƌŝďĞĚ͘��ůů� ƚƌŝĂů�

ĚĞĐŝƐŝŽŶƐ�ǁŝůů� ďĞ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�DĂƌǇůĂŶĚ� ƐƚĂƚĞ�ĂŶĚ� ůŽĐĂů� ŐƵŝĚĞůŝŶĞƐ� ŝŶ�ƉůĂĐĞ�Ăƚ� ƚŚĞ�
ƟŵĞ�ŽĨ�ƚŚĞ�ƚƌŝĂů͘ 

· �ůŽƐŝŶŐ��ĂƚĞ͗�tĞĚŶĞƐĚĂǇ͕��ĞĐĞŵďĞƌ�Ϯϵ͕�ϮϬϮϭ�Ăƚ�ϲ͗ϬϬ�WD͘ 
· /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƚƌŝĂů�ŶĞĞĚƐ�ƚŽ�ďĞ�ĐĂŶĐĞůĞĚ�ďĞĐĂƵƐĞ�ŽĨ��ǀŝƌƵƐ�ƌĞƐƚƌŝĐƟŽŶƐ͕�ǁĞ�ǁŝůů�ŶŽƟĨǇ�

Ăůů�ĞǆŚŝďŝƚŽƌƐ�ǀŝĂ�ĞŵĂŝů�ŶŽ� ůĂƚĞƌ� ƚŚĂŶ� ƚŚĞ� ĐůŽƐŝŶŐ�ĚĂƚĞ͘�;�ŚĞĐŬƐ�ǁŝůů�ŶŽƚ�ďĞ�ĐĂƐŚĞĚ͘Ϳ��ŌĞƌ�
ĐůŽƐŝŶŐ͕�ƚŚĞ�ƌĞĨƵŶĚ�ƉŽůŝĐǇ�ĂƐ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚŝƐ�ƉƌĞŵŝƵŵ�ǁŝůů�ƌĞŵĂŝŶ�ŝŶ�ĞīĞĐƚ͘ 

· dĂůďŽƚ�<ĞŶŶĞů��ůƵď� ŝƐ�ŵĂŬŝŶŐ�ĞǀĞƌǇ�ĞīŽƌƚ� ƚŽ� ƐƵƉƉůǇ� Ă� ƐĂĨĞ� ƚƌŝĂů� ĞŶǀŝƌŽŶŵĞŶƚ͘� �,ŽǁĞǀĞƌ͕�
ĞǆŚŝďŝƚŽƌƐ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƚƌŝĂů�Ăƚ�ƚŚĞŝƌ�ŽǁŶ�ƌŝƐŬ͘ 

 
KƚŚĞƌ�ƚŚŝŶŐƐ�ǇŽƵ�ĐĂŶ�ĞǆƉĞĐƚ�ŽŶ�ƚƌŝĂů�ĚĂǇƐ͗ 

 
· DK^d� /DWKZd�Ed͗� /Ĩ� ǇŽƵ� ĂƌĞ� ĞǆŚŝďŝƟŶŐ� ƐŝŐŶƐ� ŽĨ� ŝůůŶĞƐƐ͕� ŚĂǀĞ� ƚĞƐƚĞĚ� ƉŽƐŝƟǀĞ� Žƌ� ŚĂǀĞ�

ďĞĞŶ� ŽƚŚĞƌǁŝƐĞ� ƚŽůĚ� ƚŽ� ƐĞůĨ-ƋƵĂƌĂŶƟŶĞ� ĚƵĞ� ƚŽ� ŬŶŽǁŶ� �ŽǀŝĚ-ϭϵ� ĞǆƉŽƐƵƌĞ͕� ƉůĞĂƐĞ� ƐƚĂǇ�
ŚŽŵĞ͘ 

· KŶ�:ƵůǇ�ϭ͕�ϮϬϮϭ͕��ƚŚĞ�^ƚĂƚĞ�ŽĨ��ŵĞƌŐĞŶĐǇ�ĞŶĚƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�DĂƌǇůĂŶĚ͘�DĂƐŬƐ�ǁŝůů�ŶŽƚ�ďĞ�
ƌĞƋƵŝƌĞĚ� ƵŶůĞƐƐ� Ă� ƉƌŝǀĂƚĞ� ďƵƐŝŶĞƐƐ� ŚĂƐ� ƚŚĞŝƌ� ŽǁŶ� ƉŽůŝĐǇ͘� d<�͛Ɛ� ĐƵƌƌĞŶƚ� ƉŽůŝĐǇ� ŝƐ� ĨƵůůǇ�
ǀĂĐĐŝŶĂƚĞĚ�ƉĞŽƉůĞ�ĚŽ�ŶŽƚ�ŚĂǀĞ� ƚŽ�ǁĞĂƌ� Ă�ŵĂƐŬ͘� dŚŽƐĞ�ŶŽƚ� ǀĂĐĐŝŶĂƚĞĚ�ŵƵƐƚ� ĐŽŶƟŶƵĞ� ƚŽ�
ǁĞĂƌ�Ă�ŵĂƐŬ͘�dŚŝƐ� ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ǁŝůů�ďĞ�ƌĞŇĞĐƚĞĚ� ŝŶ�ƚŚĞ� ũƵĚŐŝŶŐ�ƉƌŽŐƌĂŵ͘�tĞ�
ĞŶĐŽƵƌĂŐĞ� ĞǀĞƌǇŽŶĞ� ƚŽ� ĐŽŶƟŶƵĞ� ƚŽ� ƐŽĐŝĂů� ĚŝƐƚĂŶĐĞ͘� /Ĩ� ǇŽƵ� ĨĞĞů� ƵŶǁĞůů͕� ƉůĞĂƐĞ� ĚŽ� ŶŽƚ�
ĂƩĞŶĚ͘ 

· >ŝŵŝƚĞĚ�ĐƌĂƟŶŐ�D�z�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶƐŝĚĞ͘�/Ĩ�ĐƌĂƟŶŐ�ŝƐ�ůŝŵŝƚĞĚ͕�ǁĞ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ƌĞŵŽǀĞ�ǇŽƵ�
ĐƌĂƚĞƐ�ĞĂĐŚ�ĚĂǇ�ĂŌĞƌ�ǇŽƵ�ĂƌĞ�ĚŽŶĞ�ƐŚŽǁŝŶŐ͘�tŽƌŬŝŶŐ�ŽƵƚ�ŽĨ�ǇŽƵƌ�ǀĞŚŝĐůĞƐ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ͘�
�ǆĐĞƉƟŽŶ͗�ǀŽůƵŶƚĞĞƌƐ�ŵĂǇ�ĐƌĂƚĞ�ƚŚĞŝƌ�ĞŶƚĞƌĞĚ�ĚŽŐƐ�Ăůů�ĚĂǇ͘�EŽ�ĐůƵď�ĐŚĂŝƌƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ͘�
�ďƐŽůƵƚĞůǇ�EK�ƵŶĞŶƚĞƌĞĚ�ĚŽŐƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ďƵƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ŝŶ�ƚŚĞ�ƉĂƌŬŝŶŐ�ůŽƚ͘� 

· WĂƌŬŝŶŐ͗���ǆŚŝďŝƚŽƌƐ�ŵĂǇ�ƉĂƌŬ�Ăůů�ƚŚĞ�ǁĂǇ�ĂƌŽƵŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�dŚĞƌĞ�ŝƐ�ŽŶĞ�ďƵƐŝŶĞƐƐ�ŽƉĞŶ�
ŽŶ�&ƌŝĚĂǇ�ĂŶĚ�ŽŶĞ�ŽŶ�^ƵŶĚĂǇ͘�dŚĞŝƌ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ĂƐ�ƌĞƐĞƌǀĞĚ͘�Zs�WĂƌŬŝŶŐ�
ǁŝůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ͘�� 

· WĂƉĞƌ�ĐŽƵƌƐĞ�ŵĂƉƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ͘��ŽƵƌƐĞ�ŵĂƉƐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƐĞǀĞƌĂů�ƉůĂĐĞƐ͘�
�ŽŵĞ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƉŚŽƚŽŐƌĂƉŚ�ƚŚĞ�ŵĂƉ�ĨŽƌ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ƵƐĞ͘ 

· �ŚĞĐŬ-ŝŶ�ĂŶĚ�ĂƌŵďĂŶĚ�ƉŝĐŬ-ƵƉ�ĂƌĞĂ�ǁŝůů�ďĞ�ĐůĞĂƌůǇ�ŵĂƌŬĞĚ͘� 
· &ŽŽĚ�ǁŝůů�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ŽŶƐŝƚĞ͘�WůĂŶ�ŽŶ�ďƌŝŶŐŝŶŐ�ǇŽƵƌ�ŽǁŶ�ůƵŶĐŚ͕�ǁĂƚĞƌ͕�ĚƌŝŶŬƐ͕�ŝĐĞ͕�ĞƚĐ͘ 
· �ƌŝĞĮŶŐƐͬǁĂůŬƚŚƌŽƵŐŚƐ͗��ǆƉĞĐƚ�ĚŝƐƚĂŶĐĞ�ďƌŝĞĮŶŐƐ͕�ƐŵĂůůĞƌ�ǁĂůŬƚŚƌŽƵŐŚƐ͘� 
· ZŝďďŽŶƐ�ŵĂǇ�ďĞ�ƐĞůĨ-ƐĞƌǀĞ͘� 
· �ǆŚŝďŝƚŽƌƐ� ĂƌĞ� ĞǆƉĞĐƚĞĚ� ƚŽ� ĨŽůůŽǁ� ƐƚĂƚĞ͕� ůŽĐĂů� ŐŽǀĞƌŶŵĞŶƚ͕� ĞǀĞŶƚ� ĂŶĚ� ĨĂĐŝůŝƚǇ� ŐƵŝĚĞůŝŶĞƐ͘�

&Ƶůů�ĚĞƚĂŝůƐ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ũƵĚŐŝŶŐ�ƐĐŚĞĚƵůĞ͘ 
 
 

dĂůďŽƚ�<ĞŶŶĞů��ůƵď�ŝƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƉůĂŶŶŝŶŐ�Ă�ŐƌĞĂƚ�ƚƌŝĂů͊�tĞ�ǁĂŶƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ŬŶŽǁ�
ŚŽǁ� ƚƌŝĂůƐ� ŚĂǀĞ� ĐŚĂŶŐĞĚ� ƐŽ� ƚŚĂƚ� ǇŽƵ� ĐĂŶ�ŵĂŬĞ� ĂŶ� ŝŶĨŽƌŵĞĚ� ĚĞĐŝƐŝŽŶ� ďĞĨŽƌĞ� ĞŶƚĞƌŝŶŐ͘�tĞ�
ŚŽƉĞ�ƚŽ�ƐĞĞ�ǇŽƵ�ƚŚĞƌĞ͊͊� 



 

 

 

�ĚĚŝƟŽŶĂů�/ŵƉŽƌƚĂŶƚ�/ŶĨŽƌŵĂƟŽŶ 

 

�<��ŚĂƐ�ƉƵďůŝƐŚĞĚ�Ă�ĚŽĐƵŵĞŶƚ�ƚŽ�ĚĞƚĂŝů��
ĐŚĂŶŐĞƐ�ƚŽ�KďĞĚŝĞŶĐĞͬZĂůůǇ�ƌĞŐƵůĂƟŽŶƐ͘�

WůĞĂƐĞ�ƚĂŬĞ�Ă�ůŽŽŬ͘ 
 

�ŽǀŝĚ-ϭϵ�^ƵŐŐĞƐƚĞĚ��ĞƐƚ�WƌĂĐƟĐĞƐ 
ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŬĐ͘ŽƌŐͬƉƌĞƐƐ-ĐĞŶƚĞƌͬĐŽǀŝĚ-ϭϵ-ƵƉĚĂƚĞƐ-ĨƌŽŵ-ƚŚĞ-ĂŵĞƌŝĐĂŶ-ŬĞŶŶĞů-ĐůƵďͬ 

7DOERW�.HQQHO�&OXE��,QF� 
KWWS���ZZZ�WDOERWNHQQHOFOXE�RUJ� 

2)),&(56�	�%2$5'�2)�',5(&7256 

3UHVLGHQW 
9LFH-3UHVLGHQW 
7UHDVXUHU 
5HFRUGLQJ�6HFUHWDU\ 
&RUUHVSRQGLQJ�6HFUHWDU\ 
 

 0DULDQ�6KRZ 
3DP�-RKQVRQ 
&KULV\�0RUJDQ 
6DOO\�.HSIHU 
7HUUL�0HVHUROH 
����.HQWPRUU�5RDG��6WHYHQVYLOOH��0'������� 

%RDUG�RI�'LUHFWRUV 
 
 
 
$.&�'HOHJDWH 

 %UDG�6PLWK��6KLUOH\�%LJHORZ��5HQHH¶�0RUULV� 
-R$QQ�7ROVRQ��0LFKDHO�0DF/HRG� 
'DUD�.UDLWFKPDQ��0LFKDHO�'RXJKHUW\� 
 
-RDQQ�%HDYHUV 

75,$/�&200,77((� 

2EHGLHQFH�7ULDO�&KDLU� 
 
 
 
5DOO\�7ULDO�&KDLU 

 7HUUL�0HVHUROH 
����.HQWPRUU�5RDG��6WHYHQVYLOOH��0'������� 
WHUULPHVHUROH#LFORXG�FRP��������-���-���� 
 
 
-R$QQ�7ROVRQ 
����0DLQEUDFH�'ULYH��4XHHQVWRZQ��0'������ 
MWROVRQ����#\DKRR�FRP��������-���-���� 
 

7ULDO�6HFUHWDU\  6DOO\�.HSIHU 
F�R�&ODQW\UH�6KRZ�6HFUHWDU\�6HUYLFHV 
�����'HOSKLQLXP�&RXUW 
&ROXPELD��0'������� 
VKRZVHF#FODQW\UH�QHW���������-���-���� 

75,$/�&200,77((�0(0%(56� 

 
3DW�.LOOHOHD��7HUUL�0HVHUROH��6DOO\�.HSIHU��-R$QQ�7ROVRQ��/LVD�7ULSSHWW 

DQG�0HPEHUV�RI�WKH�&OXE 
 

9HWHULQDULDQ�RQ�&DOO  7KH�'HOPDUYD�$QLPDO�(PHUJHQF\�&HQWHU 
�����(��/HEDQRQ�5RDG��'RYHU��'(������ 
���-���-���� 

   



 

6\OYLD�%URZQOHH�������6HYHQ�+LFNRULHV�5RDG��'RYHU��'(������ 
)ULGD\��$OO�5DOO\�&ODVVHV��� 

 
-RVHSK�&DSXWD��������%HQVRQ�5RDG��(OOHQGDOH��'(������ 

6DWXUGD\�	�6XQGD\��$OO�2EHGLHQFH�&ODVVHV 
 

 2IIHUHG�&ODVVHV /LPLW 

)ULGD\ 
5DOO\�RQO\ 
���FRQVHFXWLYH�WULDOV� 

1RYLFH�$�	�%��,QWHUPHGLDWH� 
$GYDQFHG�$�	�%�� 

([FHOOHQW�$�	�%��0DVWHU 

 
���SHU�
WULDO 

6DWXUGD\�	�6XQGD\ 
 
2EHGLHQFH�RQO\ 
 
 

1RYLFH�$�	�%��2SHQ�$�	�%�� 
8WLOLW\�$�	�%�� 

%HJLQQHU�1RYLFH�$�	�% 
3UHIHUUHG�1RYLFH��2SHQ��8WLOLW\ 

 
 

���HQWULHV 
SHU�GD\ 

-XGJLQJ�3DQHO�	�$VVLJQPHQWV 

5LEERQV�	�3UL]HV 
5HJXODU��2SWLRQDO�DQG�$OWHUQDWLYH�7LWOLQJ�&ODVVHV 

)LUVW�3UL]H 
6HFRQG�3UL]H 
7KLUG�3UL]H 
)RXUWK�3UL]H 
4XDOLI\LQJ�6FRUH� 
 
+LJKHVW�6FRULQJ�'RJ�LQ�5HJXODU�&ODVVHV 
+LJKHVW�6FRULQJ�'RJ�LQ�3UHIHUUHG�&ODVVHV 
+LJKHVW�&RPELQHG�6FRUH�LQ�2SHQ�%�	�8WLOLW\�&ODVVHV 
+LJKHVW�&RPELQHG�6FRUH�LQ�3UHIHUUHG�2SHQ�	�8WLOLW\ 
 
+LJKHVW�&RPELQHG�6FRUH�LQ�5DOO\� 
���������([FHOOHQW�%�	�$GYDQFHG�%�� 
+LJKHVW�7ULSOH�&RPELQHG�6FRUH�LQ�5DOO\ 
���������$GYDQFHG�%��([FHOOHQW�%�	�0DVWHU� 

 %OXH�5LEERQ 
5HG�5LEERQ 
<HOORZ�5LEERQ 
:KLWH�5LEERQ 
'DUN�*UHHQ�5LEERQ 
 
%OXH�	�*ROG�5RVHWWH 
%OXH�	�*ROG�5RVHWWH 
%OXH�	�*UHHQ�5RVHWWH 
%OXH�	�*UHHQ�5RVHWWH 
 
%OXH�	�*UHHQ�5RVHWWH 
 
%OXH�	�5HG�5RVHWWH 

 

1HZ� WLWOH� URVHWWHV� ZLOO� EH� RIIHUHG� WR� HDFK� GRJ� DQG� KDQGOHU� WHDP� FRPSOHWLQJ� D� WLWOH��
LQFOXGLQJ�27&+�DQG�5$&+� 

3UL]HV� ZLOO� EH� DZDUGHG� WR� WKH� +LJKHVW� 6FRULQJ� 'RJ� LQ� 5HJXODU� &ODVVHV� DQG� +LJK�
&RPELQHG�6FRULQJ�'RJ�HDFK�GD\�� � GRQDWHG�E\� WKH�JHQHURXV�PHPEHUV�RI�7DOERW�.HQQHO�
&OXE��� 

4XDOLI\LQJ�VFRUHV� UHTXLUHG� IRU� DOO� SUL]HV��$OO� WURSKLHV�PXVW� EH�FODLPHG�RQ� WKH�GD\�RI� WKH�VKRZ���
1RQH�ZLOO�EH�PDLOHG�� �8QFODLPHG�DZDUGV�EHFRPH� WKH�SURSHUW\�RI�7DOERW�.HQQHO�&OXE��7KH�FOXE�
UHVHUYHV� WKH� ULJKW� WR�VXEVWLWXWH�DQ\�SUL]H� WKDW�PD\�EHFRPH�XQDYDLODEOH�ZLWK�D�SUL]H�RI�HTXDO�RU�
JUHDWHU�YDOXH� 
 
 

(QWU\�)HH�,QIRUPDWLRQ 
 

(QWU\�)HH��HDFK�FODVV��2EHGLHQFH� ������ 
(QWU\�)HH��HDFK�FODVV��5DOO\� ������ 

 
0DNH�DOO�FKHFNV�DQG�PRQH\�RUGHUV�SD\DEOH��LQ�86�)XQGV��WR�� 

&ODQW\WUH�6KRZ�6HFUHWDU\�6HUYLFHV 
0DLO�DOO�HQWULHV�ZLWK�IHHV�WR��� 

�����'HOSKLQLXP�&RXUW��&ROXPELD��0'������� 
 
([KLELWRUV�SURYLGLQJ�HPDLO�DGGUHVVHV�PD\�UHFHLYH�DOO�FRPPXQLFDWLRQ��LQFOXGLQJ�FRQILUPDWLRQ�
DQG�MXGJLQJ�VFKHGXOH�WKURXJK�HPDLO��$FNQRZOHGJHPHQW�RI�HQWULHV�ZLOO�EH�PDGH�YLD�HPDLO�DV�
VRRQ�DV�SUDFWLFDEOH���3OHDVH�LQFOXGH�OHJLEOH�H-PDLO�DGGUHVV�RQ�\RXU�HQWU\�IRUP��� 
 
$OO�HQWULHV�PXVW�LQGLFDWH�FODVV�³$´�RU�³%´�DQG�D�MXPS�KHLJKW�IRU�FODVVHV�WKDW�UHTXLUH�MXPSV�� 
 
'R�QRW�VHQG�HQWULHV�UHTXLULQJ�D�VLJQDWXUH�XSRQ�GHOLYHU\� 

 

3D\3DO�3D\PHQW�LV�DYDLODEOH�� 

6WHS�����6XEPLW�\RXU�HQWU\�IRUP��� 
 
6FDQ�HPDLO�25�SKRWRJUDSK�HPDLO�HQWU\�IRUP�WR�³FODQW\UH�VKRZVHF#JPDLO�FRP´ 
25 
0DLO�WR�&ODQW\UH�6KRZ�6HFUHWDU\�6HUYLFHV�������'HOSKLQLXP�&W���&ROXPELD��0'������� 
 
6WHS�����9LVLW�KWWS���ZZZ�FODQW\UH�QHW�WR�FRPSOHWH�WKH�WUDQVDFWLRQ��7KHUH�LV�D�QRQ-UHIXQGDEOH�
SURFHVVLQJ�IHH�SHU�HQWU\�XVLQJ�3D\3DO�PHWKRG�RI��������ZKLFK�LV�DOUHDG\�DGGHG�WR�WKH�HQWU\�
IHH�DPRXQW�IRU�\RXU�³FDUW�´ 
 
%RWK� SD\PHQW� DQG� HQWU\� IRUP�PXVW� EH� UHFHLYHG� LQ� RUGHU� IRU� \RXU� HQWU\� WR� EH� FRQVLGHUHG�
YDOLG��(QWULHV�DUH�SURFHVVHG�RQO\�ZKHQ�ERWK�LWHPV�DUH�UHFHLYHG� 
 
,1&/8'(� 7+(� $.&� 180%(5�2)� 7+(� '2*� %(,1*�3$,'� )25� 62� 7+$7�:(� &$1�0$7&+�
3$<0(17�72�(175<�)2506���7KDQN�\RX� 
 

 

8';�	�5$(�5$&+�HQWULHV���3OHDVH�FKHFN�WKH�ER[�RQ�WKH�HQWU\�IRUP�IRU�8';�5$(�5$&+��'RJV�HQWHUHG�LQ�
WKLV�FODVV�ZLOO�EH�HQWHUHG� LQ�ERWK�8WLOLW\�%�2SHQ�%��8';���([FHOOHQW�%�$GYDQFHG�%� �5$(��RU�([FHOOHQW�%�
$GYDQFHG�%�0DVWHU� �5$&+���� �2QFH� WKH�OLPLW�KDV�EHHQ�UHDFKHG� LQ�DQ\�FODVV��VXEVHTXHQW�HQWULHV�ZLOO�EH�
UHWXUQHG�LQ�WKHLU�HQWLUHW\� 
 
$OO�HQWULHV�IRU�FODVVHV�ZLWK�MXPS�KHLJKWV�0867�LQFOXGH�MXPS�KHLJKW�RQ�WKH�HQWU\�IRUP� 
 
7HOHJUDSK�� WHOHSKRQH�DQG�XQVLJQHG�HQWULHV�FDQQRW� EH�DFFHSWHG�� �(QWULHV�QRW�RQ�DQ�RIILFLDO�$.&�HQWU\� IRUP�DQG�
SKRWRFRSLHV�RI�HQWU\�IRUPV�ZLWKRXW�DJUHHPHQW�DQG�UXOHV�RQ�WKH�UHYHUVH�VLGH�RI�WKH�RIILFLDO�$.&�HQWU\�IRUP�DUH�127�
$&&(37$%/(��2ZQHUV�DUH�UHVSRQVLEOH�IRU�HUURUV�LQ�HQWU\�IRUPV��UHJDUGOHVV�RI�ZKR�PD\�PDNH�VXFK�HUURUV���$.&�
5XOHV�$SSO\LQJ� WR�'RJ�6KRZV��&KDSWHU�����6HFWLRQ�����1R�HQWU\� IHH�ZLOO�EH� UHIXQGHG� LQ�HYHQW�RI�VXFK�HUURUV�RU�
FDQFHOODWLRQ�RI�HQWULHV�DIWHU�WKH�SXEOLVKHG�FORVLQJ�GDWH� 
 
(QWULHV�UHFHLYHG�ZLWKRXW�IHHV�ZLOO�QRW�EH�DFFHSWHG���5HWXUQHG�FKHFNV��SRVW-GDWHG�FKHFNV�RU�GHFOLQHG�FUHGLW�FDUGV�
GR� QRW� FRQVWLWXWH� D� YDOLG� HQWU\� IHH�� � 7KH� 6KRZ� 6HFUHWDU\� ZLOO� DGG� D� ���� FROOHFWLRQ� IHH� WR� WKH� DPRXQW� RI� HDFK�
UHWXUQHG�FKHFN���(QWU\�IHHV�ZLOO�QRW�EH�UHIXQGHG�LQ�WKH�HYHQW�WKDW�D�GRJ�LV�DEVHQW��GLVTXDOLILHG��RU�H[FXVHG�E\�WKH�
-XGJH� RU� 9HWHULQDULDQ�� RU� EDUUHG� IURP� FRPSHWLWLRQ� E\� DFWLRQ� RI� WKH�6KRZ�&RPPLWWHH�� � ,I� EHFDXVH� RI� ULRWV�� FLYLO�
GLVWXUEDQFHV��RU�RWKHU�DFWV�EH\RQG�WKH�FRQWURO�RI� WKH�VKRZ�JLYLQJ�FOXE�� LW� LV� LPSRVVLEOH� WR�RSHQ�RU�FRPSOHWH� WKH�
VKRZ��QR�UHIXQGV�ZLOO�EH�PDGH��(IIHFWLYH�-DQXDU\���������(YHQW�6HUYLFH�)HHV�RQ�DOO�$.&�HYHQWV�ZLOO�EH����IRU�WKH�
ILUVW�HQWU\�DQG���� IRU�HDFK�DGGLWLRQDO�HQWU\� LQ�DGGLWLRQ� WR� WKH������ UHFRUGLQJ� IHH� IRU� WKH� ILUVW�HQWU\�RI�HDFK�GRJ� LQ�
2EHGLHQFH���$PHULFDQ�.HQQHO�&OXE�5XOHV��&KDSWHU�����6HFWLRQ���� 

/Ĩ�ǇŽƵ�ƵƐĞ�ĂŶ�ĞŶƚƌǇ�ƐĞƌǀŝĐĞ�;ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ͕�ŽŶůŝŶĞ�ĞŶƚƌǇ�Žƌ�ĨĂǆ�ƐĞƌǀŝĐĞͿ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�^ŚŽǁ�^ĞĐƌĞƚĂƌǇ�ůŝƐƚĞĚ�
ŝŶ�ƚŚĞ�ƉƌĞŵŝƵŵ͕�ƉůĞĂƐĞ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ƚĞƌŵƐ͕� 

ĂĚĚŝƟŽŶĂů�ĐŚĂƌŐĞƐ�ĂŶĚ�ĚĞůŝǀĞƌǇ�ƉŽůŝĐŝĞƐ͘ 
 

�ŶƚƌŝĞƐ�ĂƌĞ�ƉƌŽĐĞƐƐĞĚ�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƌĞĐĞŝǀĞĚ�Ăƚ�ƚŚĞ�ĂĚĚƌĞƐƐ�ŽĨ�ƚŚĞ�^ŚŽǁ�^ĞĐƌĞƚĂƌǇ͘ 



'LUHFWLRQV 

7DOERW�.HQQHO�&OXE 
����:��%HOO�5RDG��8QLW����5LGJHO\��0'������ 

 
7DNH�����WR�5LGJHO\��0'���7XUQ�RQ�&HQWUDO�$YH������1��LQ�5LGJHO\�EHWZHHQ�WKH�&LWFR�*DV�6WDWLRQ�
DQG�+XWFKLVRQ�6XSSO\�DFURVV�IURP�0HGLIDVW�'LVWULEXWLRQ�&HQWHU�� � �*R� WKURXJK� WRZQ�� �7XUQ� OHIW� LQ�
IURQW�RI�WKH�3URYLGHQW�%DQN�RQ�:��%HOOH�6W����6WUHHW�VLJQ�PDUNHG�%HOO���*R�WKURXJK���VWRS�VLJQV�	�
WDNH�WKH�QH[W�ULJKW�LQWR�WKH�SDUNLQJ�ORW���/RQJ�PHWDO�EXLOGLQJ���:H�DUH�8QLW��� �*36�ZLOO�QRW�WDNH�\RX�
WR�WKH�EXLOGLQJ�� 

$FFRPPRGDWLRQV 
7KHVH�KRWHOV�KDYH�LQGLFDWHG�WKDW�WKH\�DFFHSW�ZHOO-PDQQHUHG�GRJV� 

3OHDVH�FKHFN�ZLWK�KRWHOV�IRU�SROLFLHV�DQG�UHVWULFWLRQV���$�SHW�GHSRVLW�PD\�EH�UHTXLUHG� 
)RU�KRWHOV�RQ�WKH�RWKHU�VLGH�RI�WKH�%D\�%ULGJH��SOHDVH�EH�DZDUH�RI�SRWHQWLDO�KLJK�WUDIILF�YROXPH� 

 
 

59�3DUNLQJ�LV�127�DYDLODEOH� 

 
 

7KDQN�\RX� 
 

7KH�7DOERW�.HQQHO�&OXE�'LUHFWRUV�DQG�PHPEHUV�ZLVK�WR�WKDQN�\RX�IRU��HQWHULQJ�
WKH�2EHGLHQFH�DQG�5DOO\� 7ULDOV� LQ� RXU�7UDLQLQJ�&HQWHU�� � <RXU� FRPPHQWV�DUH�
ZHOFRPH�RQ�KRZ�ZH�PD\�LPSURYH�WKH�HYHQW�LQ�WKH�IXWXUH�� 

%HVW�:HVWHUQ�,QQ 
�.HQW�1DUURZV� 

�����0DLQ�6WUHHW��*UDVRQYLOOH��0'������ 
���-���-���� 

'D\V�,QQ��(DVWRQ� 
�����2FHDQ�*DWHZD\��(DVWRQ��0'������ 

���-���-���� 

4XDOLW\�,QQ 
$W�WKH�%D\�%ULGJH 

�����:KLWHKDOO�5RDG��$QQDSROLV��0'������ 
���-���-���� 

 

 1RWLFH�WR�([KLELWRUV 
2SHQLQJ�GDWH��:HGQHVGD\��'HFHPEHU���������DW������$0 

 

· $OO�MXGJLQJ�ZLOO�EH�LQGRRUV� 

· 7UDQVIHUV�ZLOO�EH�SHUPLWWHG� LQ�DFFRUGDQFH�ZLWK�2EHGLHQFH�5HJXODWLRQV��&KDSWHU����
6HFWLRQ����DQG�5DOO\�5HJXODWLRQV��&KDSWHU����6HFWLRQ�����7KH�UHTXHVW�IRU�D�WUDQVIHU�
PXVW�EH�LQ�ZULWLQJ�DQG�SUHVHQWHG�WR�WKH�7ULDO�6HFUHWDU\�DW�OHDVW����PLQXWHV�SULRU�WR�
WKH�VWDUW�RI�WKH�WULDO�� 

· 'RJV�ZLOO�EH�DUUDQJHG� LQ� MXPS�KHLJKW�RUGHU�³7DOO� WR�6PDOO´�IRU�ERWK�REHGLHQFH�DQG�
UDOO\���$OO�HQWULHV�IRU�FODVVHV�ZLWK�MXPS�KHLJKWV�0867�LQFOXGH�MXPS�KHLJKW�RQ�
WKH�HQWU\�IRUP� 

 )ULGD\�	�6XQGD\���7DOO-6PDOO 
 6DWXUGD\���6PDOO-7DOO 

· 7KH�5DOO\�ULQJ�LV����[����IHHW� 

· $�ZDLW-OLVW� ZLOO� EH� HVWDEOLVKHG� LQ� RUGHU� WR� ILOO� RSHQLQJV� FUHDWHG� E\� HQWULHV� WKDW� DUH�
ZLWKGUDZQ�SULRU�WR�WKH�HYHQW�FORVLQJ�GD\� 

· 5()81'�32/,&<� 
%LWFKHV� LQ� VHDVRQ� DUH� QRW� SHUPLWWHG� WR� FRPSHWH� LQ� REHGLHQFH� WULDOV�� 7KH� FOXE�ZLOO�
UHIXQG�DOO�EXW�������RI�WKH�HQWU\�IHH�IRU�ELWFKHV�LQ�VHDVRQ�WKDW�DUH�XQDEOH�WR�FRPSHWH�
IRU�WKDW�UHDVRQ��5HIXQG�UHTXHVWV�PXVW�EH�DFFRPSDQLHG�E\�D�GDWHG��VLJQHG�OHWWHU�RQ�
RIILFLDO�EXVLQHVV� OHWWHUKHDG�IURP�\RXU�YHWHULQDULDQ�VWDWLQJ�WKH�UHDVRQ�WKDW�\RXU�GRJ�
FDQQRW�FRPSHWH��7KH�7ULDO�6HFUHWDU\�PXVW� EH�QRWLILHG�QR� ODWHU� WKDQ�RQH�KDOI� KRXU�
SULRU�WR�WKH�VWDUW�RI�WKH�ILUVW�FODVV�LQ�WKH�WULDO��(-PDLOV��SKRQH�FDOOV�DQG�QRQ-OHWWHUKHDG�
QRWHV�ZLOO�QRW�EH�FRQVLGHUHG� 

· 7KHUH�ZLOO�EH�QR� LQGRRU�FUDWLQJ�IRU�H[KLELWRUV��3OHDVH�FRPH�SUHSDUHG�WR�ZRUN�IURP�
\RXU�FDU��� 

· 7KH� MXGJH� LV� QRW� UHTXLUHG� WR� ZDLW� IRU� GRJV�� � ,W� LV� WKH� UHVSRQVLELOLW\� RI� WKH� RZQHU�
KDQGOHU�WR�KDYH�WKH�GRJ�DW�ULQJVLGH�ZKHQ�UHTXLUHG�DQG�ZLWKRXW�EHLQJ�FDOOHG� 

· �$OO�GRJV�SUHVHQW�PXVW�EH�KHOG�RQ�D�OHDVK��RU�FRQILQHG�WR�D�FUDWH�H[FHSW�ZKHQ�EHLQJ�
MXGJHG� 

· ([KLELWRUV� VKRXOG� IROORZ� WKHLU� YHWHULQDULDQV� UHFRPPHQGDWLRQ� WR� DVVXUH� WKHLU� GRJV�
DUH� IUHH�RI� LQWHUQDO�DQG�H[WHUQDO�SDUDVLWHV��DQ\�FRPPXQLFDEOH�GLVHDVHV��DQG�KDYH�
DSSURSULDWH�YDFFLQDWLRQV 

· ,W� LV�H[SUHVVO\�XQGHUVWRRG�WKDW�H[KLELWRUV�DORQH�DUH�UHVSRQVLEOH� IRU� WKH�EHKDYLRU�RI�
WKHLU� GRJV� DQG�RU� FKLOGUHQ�� $Q\� H[KLELWRU� ZKRVH� GRJV� DQG�RU� FKLOGUHQ� FUHDWH�
XQQHFHVVDU\� GLVWXUEDQFHV� RU� UHSHDWHGO\� HQJDJH� LQ� XQVDIH� RU� GLVUXSWLYH� EHKDYLRU�
PD\��DW�WKH�GLVFUHWLRQ�RI�WKH�(YHQW�&RPPLWWHH��EH�DVNHG�WR�OHDYH�WKH�VKRZ�VLWH��,Q�
VXFK�FDVH��QR�UHIXQG�RI�DQ\�IHHV�SDLG�ZLOO�EH�PDGH���7KH�KRVW�FOXE��&ODQW\UH�6KRZ�
6HFUHWDU\�6HUYLFHV�DQG�LWV�DJHQWV��HPSOR\HHV��HWF��ZLOO�DVVXPH�QR�UHVSRQVLELOLW\�IRU�
DQ\�ORVV��GDPDJH��LQMXU\�RU�LOOQHVV�VXVWDLQHG�E\�H[KLELWRUV�RU�KDQGOHUV��RU�WR�DQ\�RI�
WKHLU�GRJV�RU�SURSHUW\�DQG�IXUWKHU�DVVXPHV�QR�UHVSRQVLELOLW\�IRU�LQMXU\�WR�FKLOGUHQ� 

 

:DLYHU�RI�5LJKWV�–�$QLPDOV�LQ�'LVWUHVV 

7DOERW� .HQQHO� &OXE� ,QF�� UHVHUYHV� WKH� ULJKW� WR� UHPRYH�DQ�DQLPDO� LQ� GLVWUHVV�
IURP� D� SDUNHG� YHKLFOH� RU� FUDWH�� DQG� DOO� SHUVRQV� DWWHQGLQJ� WKHVH� GRJ� VKRZV�
KHUHE\�ZDLYH�DQ\�FODLP�IRU�GDPDJHV�DJDLQVW�WKH�FOXE�IRU�VXFK�UHPRYDO� 



, 
03257$17��� 

5HDG�LQVWUXFWLRQV�RQ�UHYHUVH�VLGH�FDUHIXOO\�EHIRUH�ILOOLQJ�RXW���1XPEHUV�LQ�WKH�ER[HV�LQGLFDWH�VHFWLRQV�RI�WKH�LQVWUXFWLRQV�UHOHYDQW�WR�WKH�
LQIRUPDWLRQ�QHHGHG�LQ�WKDW�ER[���3/($6(�35,17���1H[W��EH�VXUH�WR�UHDG�WKH�$JUHHPHQW�DQG�VLJQ�RQ�WKH�UHYHUVH��� 

1R�IRUP�ZLOO�EH�SURFHVVHG�ZLWKRXW�\RXU�VLJQDWXUH� 

%UHHG�������� 9DULHW\�� 6H[ 

2EHGLHQFH�&ODVV��������  $GGLWLRQDO�2EHGLHQFH�&ODVV�HV� 
-XPS�+HLJKW 

5DOO\�&ODVV���� 

 

 
-XPS�+HLJKW 

1DPH�RI�-XQLRU�+DQGOHU��LI�DQ\� ������-XQLRU�+DQGOHU�1XPEHU 

)XOO�1DPH�RI�'RJ   

¨ �<�Π�EŽ͘�����¨ W�>�Žƌ�/>W�EŽ͘���¨ 
&ŽƌĞŝŐŶ�ZĞŐ͘�EŽ͘ 

3ODFH�RI�%LUWK� 

�(QWHU�&RXQWU\�KHUH� 

�'DWH�RI�%LUWK 

(QWHU�QXPEHU�KHUH��   

%UHHGHU� 

6LUH 

'DP 

$FWXDO�2ZQHU�V������3OHDVH�SULQW� 

2ZQHU¶V�$GGUHVV 

&LW\������������������������������������������������������������������������������������������������6WDWH�3URY��������������������������������������������=LS�3RVWDO�&RGH 

����������������������������������������������������������������������������������������������������$UH�\RX�D�QHZ�H[KLELWRU"�������������������� 

                            ¨zĞƐ�����¨EŽ�����               
7HOHSKRQH������������������������������������������������������������������������������������ 

(PDLO�$GGUHVV��$Q�DFNQRZOHGJHPHQW�RU�UHFHLSW�RI�HQWU\�PD\�EH�VHQW�WR�WKLV�HPDLO�DGGUHVV� 

 

u�1DPH�RI�$JHQW�DW�WKH�6KRZ��,I�DQ\� 




�%H�VXUH�WR�UHDG�WKH�$JUHHPHQW�DQG�VLJQ�RQ�WKH�UHYHUVH���1R�IRUP�ZLOO�EH�SURFHVVHG�ZLWKRXW�\RXU�VLJQDWXUH��


 

$GGLWLRQDO�5DOO\�&ODVV�HV� 

2)),&,$/�$0(5,&$1�.(11(/�&/8%�(175<�)250 
7DOERW�.HQQHO�&OXE�����-DQXDU\��������	��������� 

 
BBBB�)ULGD\��5DOO\�7ULDO�����������BBBB�)ULGD\��5DOO\�7ULDO���� 

� 
��BBBB��6DWXUGD\��2EHGLHQFH������BBBB��6XQGD\��2EHGLHQFH� 

� 

¨��8';�5$(�5$&+ 

(QWULHV�WKDW�GR�QRW�LQFOXGH�³$´�RU�³%´�DQG�MXPS�KHLJKW���LI�DSSURSULDWH��ZLOO�EH�UHWXUQHG�DV�LQFRPSOHWH� 

 
(QWU\�)HHV�������SHU�HQWU\ 

&ORVLQJ�'DWH���(QWULHV�FORVH�DW������SP�:HGQHVGD\��'HFHPEHU����������DW�WKH�DGGUHVV�RI�WKH�WULDO�VHFUHWDU\� 
0DLO�(QWULHV�ZLWK�)HHV�WR��&ODQW\UH�6KRZ�6HFUHWDU\�6HUYLFHV�������'HOSKLQLXP�&W���&ROXPELD��0'������� 

0DNH�FKHFNV�SD\DEOH�LQ�86�IXQGV�WR���&ODQW\UH�6KRZ�6HFUHWDU\�6HUYLFHV 
 

BBBBBB(QWU\�IHHV����������������¨��&KHFN������¨��3D\SDO 

�<��:ƵŶŝŽƌ�,ĂŶĚůĞƌ�EƵŵďĞƌ 

dŚĞ�:ƵŶŝŽƌ�,ĂŶĚůĞƌ�ŶƵŵďĞƌ�Dh^d�ďĞ�ŝŶĐůƵĚĞĚ͘�^ŚŽƵůĚ�ǇŽƵ�ŶŽƚ�ŚĂǀĞ�ǇŽƵƌ�:ƵŶŝŽƌ�,ĂŶĚůĞƌ�ŶƵŵďĞƌ͕�ƚŚŝƐ�ŵĂǇ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ��<��ďǇ�ƚĞůĞƉŚŽŶŝŶŐ�;ϵϭϵͿ�Ϯϯϯ-ϵϳϲϳ͘ 

:ƵŶŝŽƌ͛Ɛ��ĂƚĞ�ŽĨ��ŝƌƚŚ 

 

:ƵŶŝŽƌ�,ĂŶĚůĞƌ͛Ɛ��ĚĚƌĞƐƐ 

�ŝƚǇ�����������������������������������������������������������������������������������������������������������������������������^ƚĂƚĞͬWƌŽǀ���������������������������������������������ŝƉͬWŽƐƚĂů��ŽĚĞ �������������������������������������������������������������������������������������������

�Ǉ�ƐŝŐŶŝŶŐ�ƚŚĞ�ĞŶƚƌǇ�ĨŽƌŵ�ǁĞ�ĐĞƌƟĨǇ�ƚŚĂƚ�ƚŚĞ�:ƵŶŝŽƌ�,ĂŶĚůĞƌ�ĚŽĞƐ�ŶŽƚ�ŶŽǁ͕�ĂŶĚ�ǁŝůů�ŶŽƚ�Ăƚ�ĂŶǇ�ƟŵĞ͕�ĂĐƚ�ĂƐ�ĂŶ�ĂŐĞŶƚͬŚĂŶĚůĞƌ�ĨŽƌ�ƉĂǇ�ǁŚŝůĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�
ĐŽŵƉĞƚĞ�ŝŶ�:ƵŶŝŽƌ�^ŚŽǁŵĂŶƐŚŝƉ͘ 

��/Ĩ�:ƌ͘�,ĂŶĚůĞƌ�ŝƐ�ŶŽƚ�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ĚŽŐ�ŝĚĞŶƟĮĞĚ�ŽŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚŝƐ�ĨŽƌŵ͕�ǁŚĂƚ�ŝƐ�ƚŚĞ�ZĞůĂƟŽŶƐŚŝƉ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�,ĂŶĚůĞƌ�ƚŽ�ƚŚĞ�KǁŶĞƌ͍ 

�<��ZƵůĞƐ͕�ZĞŐƵůĂƟŽŶƐ͕�WŽůŝĐŝĞƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ��ŵĞƌŝĐĂŶ�<ĞŶŶĞů��ůƵď�tĞď�ƐŝƚĞ͕�ǁǁǁ͘ĂŬĐ͘ŽƌŐ͘ 
�'Z��D�Ed 

/�;ǁĞͿ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�ĐůƵď�ŚŽůĚŝŶŐ�ƚŚŝƐ�ĞǀĞŶƚ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĨƵƐĞ�ƚŚŝƐ�ĞŶƚƌǇ�ĨŽƌ�ĐĂƵƐĞ�ǁŚŝĐŚ�ƚŚĞ�ĐůƵď�ƐŚĂůů�ĚĞĞŵ�ƐƵĸĐŝĞŶƚ͘�/Ŷ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�
ƚŚĞ�ĂĐĐĞƉƚĂŶĐĞ� ŽĨ� ƚŚŝƐ�ĞŶƚƌǇ�ĂŶĚ� ŽĨ� ƚŚĞ�ŚŽůĚŝŶŐ� ŽĨ� ƚŚŝƐ�ĞǀĞŶƚ�ĂŶĚ�ŽĨ� ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�ŚĂǀĞ� ƚŚĞ�ĚŽŐ� ũƵĚŐĞĚ�ĂŶĚ� ƚŽ�ǁŝŶ� ƉƌŝǌĞƐ͕� ƌŝďďŽŶƐ͕� Žƌ�
ƚƌŽƉŚŝĞƐ͕� /� ;ǁĞͿ�ĂŐƌĞĞ�ƚŽ�ŚŽůĚ�ƚŚĞ��<�͕�ƚŚĞ�ĞǀĞŶƚ-ŐŝǀŝŶŐ�ĐůƵď͕�ƚŚĞŝƌ�ŵĞŵďĞƌƐ͕�ĚŝƌĞĐƚŽƌƐ͕�ŐŽǀĞƌŶŽƌƐ͕�ŽĸĐĞƌƐ͕�ĂŐĞŶƚƐ͕�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚƐ�Žƌ�ĞǀĞŶƚ�
ƐĞĐƌĞƚĂƌǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ�ĂŶĚͬŽƌ�ůĞƐƐŽƌ�ŽĨ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ĂŶĚ�ĂŶǇ�ƉƌŽǀŝĚĞƌ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŚŽůĚ�ƚŚŝƐ�ĞǀĞŶƚ�ĂŶĚ�ĂŶǇ�ĞŵƉůŽǇĞĞƐ�Žƌ�
ǀŽůƵŶƚĞĞƌƐ�ŽĨ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ƉĂƌƟĞƐ͕�ĂŶĚ�ĂŶǇ��<��ĂƉƉƌŽǀĞĚ�ũƵĚŐĞ͕�ũƵĚŐŝŶŐ�Ăƚ�ƚŚŝƐ�ĞǀĞŶƚ͕�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ůŽƐƐ�Žƌ�ŝŶũƵƌǇ�ǁŚŝĐŚ�
ŵĂǇ�ďĞ�ĂůůĞŐĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�ƚŽ�ĂŶǇ�ƉĞƌƐŽŶ�Žƌ�ƚŚŝŶŐ�ďǇ�ƚŚĞ�ĂĐƚ�ŽĨ�ƚŚŝƐ�ĚŽŐ�ǁŚŝůĞ�ŝŶ�Žƌ�ĂďŽƵƚ�ƚŚĞ�ĞǀĞŶƚ�ƉƌĞŵŝƐĞƐ�Žƌ�
ŐƌŽƵŶĚƐ�Žƌ�ŶĞĂƌ�ĂŶǇ�ĞŶƚƌĂŶĐĞ�ƚŚĞƌĞƚŽ͕�ĂŶĚ�/�;ǁĞͿ�ƉĞƌƐŽŶĂůůǇ�ĂƐƐƵŵĞ�Ăůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĂŶǇ�ƐƵĐŚ�ĐůĂŝŵ͖�ĂŶĚ�/�;ǁĞͿ�ĨƵƌƚŚĞƌ�ĂŐƌĞĞ�ƚŽ�
ŚŽůĚ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ƉĂƌƟĞƐ�ŚĂƌŵůĞƐƐ�ĨƌŽŵ�ĂŶǇ�ĐůĂŝŵ�ĨŽƌ�ůŽƐƐ͕�ŝŶũƵƌǇ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ƚŚŝƐ�ĚŽŐ͘ 
 
�ĚĚŝƟŽŶĂůůǇ͕� /� ;ǁĞͿ�ŚĞƌĞďǇ�ĂƐƐƵŵĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ�ĂŶĚ�ĂŐƌĞĞ�ƚŽ� ŝŶĚĞŵŶŝĨǇ͕�ĚĞĨĞŶĚ�ĂŶĚ�ƐĂǀĞ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ƉĂƌƟĞƐ�ŚĂƌŵůĞƐƐ�
ĨƌŽŵ�ĂŶǇ�ĂŶĚ�Ăůů� ůŽƐƐ�ĂŶĚ�ĞǆƉĞŶƐĞ�;ŝŶĐůƵĚŝŶŐ�ůĞŐĂů�ĨĞĞƐͿ�ďǇ�ƌĞĂƐŽŶ�ŽĨ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ŝŵƉŽƐĞĚ�ďǇ�ůĂǁ�ƵƉŽŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ƉĂƌƟĞƐ�ĨŽƌ�
ĚĂŵĂŐĞ� ďĞĐĂƵƐĞ� ŽĨ� ďŽĚŝůǇ� ŝŶũƵƌŝĞƐ͕� ŝŶĐůƵĚŝŶŐ� ĚĞĂƚŚ� Ăƚ� ĂŶǇ� ƟŵĞ� ƌĞƐƵůƟŶŐ� ƚŚĞƌĞĨƌŽŵ͕� ƐƵƐƚĂŝŶĞĚ� ďǇ� ĂŶǇ� ƉĞƌƐŽŶ� Žƌ� ƉĞƌƐŽŶƐ͕� ŝŶĐůƵĚŝŶŐ� ŵǇƐĞůĨ�
;ŽƵƌƐĞůǀĞƐͿ͕� Žƌ� ŽŶ� ĂĐĐŽƵŶƚ� ŽĨ� ĚĂŵĂŐĞ� ƚŽ� ƉƌŽƉĞƌƚǇ͕� ĂƌŝƐŝŶŐ� ŽƵƚ� ŽĨ� Žƌ� ŝŶ� ĐŽŶƐĞƋƵĞŶĐĞ� ŽĨ�ŵǇ� ;ŽƵƌͿ� ƉĂƌƟĐŝƉĂƟŽŶ� ŝŶ� ƚŚŝƐ� ĞǀĞŶƚ͕� ŚŽǁĞǀĞƌ� ƐƵĐŚ͕�
ŝŶũƵƌŝĞƐ͕�ĚĞĂƚŚ�Žƌ�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ�ŵĂǇ�ďĞ�ĐĂƵƐĞĚ͕�ĂŶĚ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŚĞ�ƐĂŵĞ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�Žƌ�ŵĂǇ�ďĞ�ĂůůĞŐĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐĂƵƐĞĚ�
ďǇ�ƚŚĞ�ŶĞŐůŝŐĞŶĐĞ�ŽĨ�ƚŚĞ�ĂĨŽƌĞŵĞŶƟŽŶĞĚ�ƉĂƌƟĞƐ�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞŝƌ�ĞŵƉůŽǇĞĞƐ͕�ĂŐĞŶƚƐ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ͘ 
 
/� ;t�Ϳ� �'Z��� d,�d� �Ez� ��h^�� K&� ��d/KE͕� �KEdZKs�Z^z� KZ� �>�/D� �Z/^/E'� Khd� K&� KZ� Z�>�d��� dK� d,�� �EdZz͕� �y,/�/d/KE� KZ� �dd�E��E��� �d� d,�� �s�Ed�
��dt��E� d,�� �<�� �E��d,�� �s�Ed-'/s/E'� �>h�� ;hE>�^^� Kd,�Zt/^�� ^d�d��� /E� d,/^� WZ�D/hD� >/^dͿ� �E��Dz^�>&� ;KhZ^�>s�^Ϳ� KZ� �^� dK� d,�� �KE^dZh�d/KE͕�
/Ed�ZWZ�d�d/KE� �E�� �&&��d� K&� d,/^� �'Z��D�Ed� ^,�>>� ��� ^�dd>��� �z� �Z�/dZ�d/KE� WhZ^h�Ed� dK� d,�� �WW>/���>�� Zh>�^� K&� d,�� �D�Z/��E� �Z�/dZ�d/KE�
�^^K�/�d/KE͘�,Kt�s�Z͕�WZ/KZ�dK��Z�/dZ�d/KE��>>��WW>/���>���<���z>�t^͕�Zh>�^͕�Z�'h>�d/KE^��E��WZK���hZ�^�Dh^d�&/Z^d����&K>>Kt����^�^�d�&KZd,�/E�
d,���<���,�Zd�Z��E���z>�t^͕�Zh>�^͕�Z�'h>�d/KE^͕�Wh�>/^,���WK>/�/�^��E��'h/��>/E�^͘ 
 
 

 
/E^dZh�d/KE^ 

ϭ͘ ;sĂƌŝĞƚǇͿ�ŝĨ�ǇŽƵ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�Ă�ĚŽŐ�ŽĨ�ďƌĞĞĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞƌĞ�ĂƌĞ�ǀĂƌŝĞƟĞƐ�ĨŽƌ�ƐŚŽǁ�ƉƵƌƉŽƐĞƐ͕�ƉůĞĂƐĞ�ĚĞƐŝŐŶĂƚĞ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ǀĂƌŝĞƚǇ�ǇŽƵ�
ĂƌĞ�ĞŶƚĞƌŝŶŐ͕�ŝ͘Ğ͕͘��ŽĐŬĞƌ�^ƉĂŶŝĞů�;ƐŽůŝĚ�ĐŽůŽƌ�ďůĂĐŬ͕��^�K�͕�ƉĂƌƟ-ĐŽůŽƌͿ͕��ĞĂŐůĞƐ�;ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ϭϯ�ŝŶ͕͘�ŽǀĞƌ�ϭϯ�ŝŶ͘�ďƵƚ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ϭϱ�
ŝŶ͘Ϳ͕� �ĂĐŚƐŚƵŶĚƐ� ;ůŽŶŐŚĂŝƌĞĚ͕� ƐŵŽŽƚŚ͕� ǁŝƌĞŚĂŝƌĞĚͿ͕� �ŽůůŝĞƐ� ;ƌŽƵŐŚ͕� ƐŵŽŽƚŚͿ͕� �Ƶůů� dĞƌƌŝĞƌƐ� ;ĐŽůŽƌĞĚ͕� ǁŚŝƚĞͿ͕� DĂŶĐŚĞƐƚĞƌ� dĞƌƌŝĞƌƐ�
;ƐƚĂŶĚĂƌĚ͕� ƚŽǇͿ͕� �ŚŝŚƵĂŚƵĂƐ� ;ƐŵŽŽƚŚ� ĐŽĂƚ͕� ůŽŶŐ� ĐŽĂƚͿ͕� �ŶŐůŝƐŚ� dŽǇ� ^ƉĂŶŝĞůƐ� ;<ŝŶŐ� �ŚĂƌůĞƐ� ĂŶĚ�ZƵďǇ͕� �ůĞŶŚĞŝŵ� ĂŶĚ� WƌŝŶĐĞ� �ŚĂƌůĞƐͿ͕�
WŽŽĚůĞƐ�;ƚŽǇ͕�ŵŝŶŝĂƚƵƌĞ͕�ƐƚĂŶĚĂƌĚͿ͘ 

Ϯ͘ dŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ĚŽŐƐ�ŵĂǇ�ďĞ�ĞŶƚĞƌĞĚ�ĂŶĚ�ƐŚŽǁŶ�ŝŶ��ĞƐƚ�ŽĨ��ƌĞĞĚ�ĐŽŵƉĞƟƟŽŶ͗��ŽŐƐ�ƚŚĂƚ�ĂƌĞ��ŚĂŵƉŝŽŶƐ�ŽĨ�ZĞĐŽƌĚ�ĂŶĚ�
ĚŽŐƐ�ǁŚŝĐŚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞŝƌ�ŽǁŶĞƌƐ͛�ƌĞĐŽƌĚƐ͕�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ă�ĐŚĂŵƉŝŽŶƐŚŝƉ͕�ďƵƚ�ǁŚŽƐĞ�ĐŚĂŵƉŝŽŶƐŚŝƉƐ�ĂƌĞ�
ƵŶĐŽŶĮƌŵĞĚ͘��dŚĞ�ƐŚŽǁŝŶŐ�ŽĨ�ƵŶĐŽŶĮƌŵĞĚ��ŚĂŵƉŝŽŶƐ�ŝŶ��ĞƐƚ�ŽĨ��ƌĞĞĚ�ĐŽŵƉĞƟƟŽŶ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϵϬ�ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�
ƚŚĞ�ƐŚŽǁ�ǁŚĞƌĞ�ƚŚĞ�ĚŽŐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�Ă�ĐŚĂŵƉŝŽŶƐŚŝƉ͘ 

ϯ͘ ;�ǀĞŶƚ��ůĂƐƐͿ��ŽŶƐƵůƚ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŝŶ�ƚŚŝƐ�ƉƌĞŵŝƵŵ�ůŝƐƚ͘��/Ĩ�ƚŚĞ�ĞǀĞŶƚ�ĐůĂƐƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�ǇŽƵƌ�ĚŽŐ�ŝƐ�ĚŝǀŝĚĞĚ͕�ƚŚĞŶ͕�ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ĚĞƐŝŐŶĂƟŶŐ�ƚŚĞ�ĐůĂƐƐ͕�ƐƉĞĐŝĨǇ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ĚŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐůĂƐƐ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ĞŶƚĞƌŝŶŐ�ǇŽƵƌ�ĚŽŐ͕�ŝ͘Ğ͕͘�ĂŐĞ�ĚŝǀŝƐŝŽŶ͕�ĐŽůŽƌ�
ĚŝǀŝƐŝŽŶ͕�ǁĞŝŐŚƚ�ĚŝǀŝƐŝŽŶ͘ 

ϰ͘ ��ĚŽŐ�ŵƵƐƚ�ďĞ�ĞŶƚĞƌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ĂĐƚƵĂůůǇ�ŽǁŶĞĚ�ŝƚ�Ăƚ�ƚŚĞ�ƟŵĞ�ƚŚĞ�ĞŶƚƌŝĞƐ�ĨŽƌ�Ă�ƐŚŽǁ�ĐůŽƐĞĚ͘��/Ĩ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ĚŽŐ�
ŚĂƐ�ďĞĞŶ�ĂĐƋƵŝƌĞĚ�ďǇ�Ă�ŶĞǁ�ŽǁŶĞƌ�ŝƚ�ŵƵƐƚ�ďĞ�ĞŶƚĞƌĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ŝƚƐ�ŶĞǁ�ŽǁŶĞƌ�ŝŶ�ĂŶǇ�ĞǀĞŶƚ�ĨŽƌ�ǁŚŝĐŚ�ĞŶƚƌŝĞƐ�ĐůŽƐĞĚ�ĂŌĞƌ�ƚŚĞ�
ĚĂƚĞ�ŽĨ� ƚŚĞ�ĂĐƋƵŝƌĞŵĞŶƚ͕� ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ� ƚŚĞ�ŶĞǁ�ŽǁŶĞƌ�ŚĂƐ� ƌĞĐĞŝǀĞĚ� ƚŚĞ� ƌĞŐŝƐƚƌĂƟŽŶ�ĐĞƌƟĮĐĂƚĞ� ŝŶĚŝĐĂƟŶŐ� ƚŚĂƚ� ƚŚĞ�ĚŽŐ� ŝƐ�
ƌĞĐŽƌĚĞĚ�ŝŶ�ŚŝƐ�ŶĂŵĞ͘��^ƚĂƚĞ�ŽŶ�ĞŶƚƌǇ�ĨŽƌŵ�ǁŚĞƚŚĞƌ�ƚƌĂŶƐĨĞƌ�ĂƉƉůŝĐĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ŵĂŝůĞĚ�ƚŽ��͘<͘�͘�;&Žƌ�ĐŽŵƉůĞƚĞ�ƌƵůĞ�ƌĞĨĞƌ�ƚŽ��ŚĂƉƚĞƌ�
ϭϭ͕�^ĞĐƟŽŶ�ϯͿ͘ 

ϱ͘ DŝǆĞĚ��ƌĞĞĚ��ŽŐƐ�ĞŶƚĞƌŝŶŐ�ĐůĂƐƐĞƐ�ĨŽƌ��ŐŝůŝƚǇ͕�KďĞĚŝĞŶĐĞ͕�ĂŶĚ�ZĂůůǇ�ƚƌŝĂůƐ�ƐŚŽƵůĚ�ŵĂƌŬ��ƌĞĞĚ�ĂƐ�͞�ůů-�ŵĞƌŝĐĂŶ��ŽŐͬDŝǆĞĚ��ƌĞĞĚ͘͟��^ŝƌĞ�
ĂŶĚ��Ăŵ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚĂůů�ƌĞŵĂŝŶ�ďůĂŶŬ�ĨŽƌ�ŵŝǆĞĚ�ďƌĞĞĚ�ĞŶƚƌĂŶƚƐ͘ 

 
 

:hE/KZ�^,KtD�E^,/W� 
  /Ĩ�ƚŚŝƐ�ĞŶƚƌǇ�ŝƐ�ĨŽƌ�Ă�:ƵŶŝŽƌ�,ĂŶĚůĞƌ͕�ƉůĞĂƐĞ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƟŽŶ͗ 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
��Eϵϵϵ�;ϭϭͬϭϲͿ�ǀϭ͘ϯW��Ěŝƚ 

^ŝŐŶĂƚƵƌĞ�ŽĨ�ŽǁŶĞƌ�Žƌ�ŚŝƐ�ĂŐĞŶƚ�ĚƵůǇ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ĞŶƚƌǇ͗ 


