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D� &KDQJHV�WR�0HPEHUVKLS
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F� &XOWXUH��/HLVXUH�DQG�7RXULVP�:RUNLQJ�*URXS
G� :HOOEHLQJ�:RUNLQJ�*URXS
H� )LQDQFH�DQG�2WKHU�,VVXHV�:RUNLQJ�*URXS
I� 6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS
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0HPEHU�2UJDQLVDWLRQV ZKR�KDYH�DWWHQGHG�DW�OHDVW�����RI�SRVVLEOH�PHHWLQJV�

%DQQHU�)DUP�5HVLGHQWV¶�$VVRFLDWLRQ

%HQKDOO�0LOO�5RDG�/DQG�$VVRFLDWLRQ

%HXODK�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

%R\QH�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ


&DOYHUOH\�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

&DOYHUOH\�3DUN�&UHVFHQW�$VVRFLDWLRQ

&DPGHQ�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

&LYLF�6RFLHW\�RI�5R\DO�7XQEULGJH�:HOOV

&ODUHQFH�5RDG�8VHUV¶�$VVRFLDWLRQ

&XOYHUGHQ�5HVLGHQWV¶�$VVRFLDWLRQ


)ULHQGV�RI�*URVYHQRU�DQG�+LOEHUW�3DUN

)ULHQGV�RI�WKH�&RPPRQV

)ULHQGV�RI�WKH�*URYH

)ULHQGV�RI�7XQEULGJH�:HOOV�&HPHWHU\

)ULHQGV�RI�7XQEULGJH�:HOOV�0XVHXP��/LEUDU\�DQG�$UW�*DOOHU\

)ULHQGV�RI�:RRGEXU\�3DUN�&HPHWHU\

*UDQWOH\�&RXUW�5HVLGHQWV¶�$VVRFLDWLRQ

*URYH�+LOO�+RXVH�5HVLGHQWV¶�$VVRFLDWLRQ

+DZNHQEXU\�9LOODJH�$VVRFLDWLRQ

,QQHU�/RQGRQ�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

.LQJVZRRG�5HVLGHQWV¶�$VVRFLDWLRQ

0RO\QHX[�3DUN�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

1RXULVK�&RPPXQLW\�)RRGEDQN

3RRQD�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

3DJH��
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7KXUVGD\�����1RYHPEHU�����

3UHVHQW� &DUROLQH�$XFNODQG��6RURSWRPLVW�,QWHUQDWLRQDO�RI�7XQEULGJH�:HOOV�DQG�'LVWULFW��
6DOO\�%DOFRQ��)ULHQGV�RI�WKH�&RPPRQV���7LP�%DOO��&DOYHUOH\�3DUN�&UHVFHQW�$VVRFLDWLRQ��
'DYLG�%DUQHWW��)ULHQGV�RI�*URVYHQRU�	�+LOEHUW�3DUNV���$GULDQ�%HUHQGW��7XQEULGJH�:HOOV
%LF\FOH�8VHU�*URXS���/RUQD�%ODFNPRUH��*UDQWOH\�&RXUW�5HVLGHQWV
�$VVRFLDWLRQ���0DUN�%RRNHU
�&XOYHUGHQ�5HVLGHQW
V�$VVRFLDWLRQ���6WHSKHQ�%RZVHU��5HVLGHQWV�)LUVW���'LDQD�%XWOHU��%DQQHU
)DUP�5HVLGHQWV
�$VVRFLDWLRQ���&RXQFLOORU�%HQ�&KDSHODUG��-RFHO\Q�&KHHN��7ULQLW\�7KHDWUH��
&RXQFLOORU�0UV�%DUEDUD�&REEROG��-RKQ�&XQQLQJKDP��5R\DO�7XQEULGJH�:HOOV�&LYLF�6RFLHW\��
6XH�'LDOHV��&DOYHUOH\�3DUN�*DUGHQV�5HVLGHQWV�$VVRFLDWLRQ���5HEHFFD�'RGVZRUWK��)ULHQGV
RI�&DOYHUOH\�*URXQGV���,UHQH�)DLUEDLUQ��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH��
-DQH�)HQZLFN��&DOYHUOH\�3DUN�5HVLGHQWV
�$VVRFLDWLRQ���0DUJHUHW�*LQPDQ��)ULHQGV�RI
:RRGEXU\�3DUN�&HPHWHU\���&DURO\Q�*UD\��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP
UHSUHVHQWDWLYH���$OH[�*UHHQ��7ULQLW\�7KHDWUH���7LP�+DUSHU��&DPGHQ�3DUN�5HVLGHQWV

$VVRFLDWLRQ���&RXQFLOORU�/DZUHQFH�+HDVPDQ��'RURWKHD�+ROPDQ��%R\QH�3DUN�5HVLGHQWV

$VVRFLDWLRQ���0LFKDHO�+ROPDQ��7XQEULGJH�:HOOV�7ZLQQLQJ�DQG�)ULHQGVKLS�$VVRFLDWLRQ��
9HURQLND�6HJDOO�-RQHV��'HDQ�.HQZDUG��+DZNHQEXU\�9LOODJH�$VVRFLDWLRQ���.\ULRV�.\ULDFRX
�.LQJVZRRG�5HVLGHQWV
�$VVRFLDWLRQ���/LQGD�/HZLV��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP
UHSUHVHQWDWLYH���-RKQ�GH�/XF\��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH��
0DULDQQH�0DF'RQDOG��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH���.DWKDULQD
0DKOHU�%HFK��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH���3DXO�0DVRQ��7XQEULGJH
:HOOV�%LF\FOH�8VHU�*URXS���+HOHQ�0LWFKDP��)ULHQGV�RI�7XQEULGJH�:HOOV�0XVHXP��/LEUDU\
DQG�$UW�*DOOHU\���6DPDQWKD�0RUWRQ��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH��
0DUJXHULWD�0RUWRQ��$OWDQ�2PHU��%HQKDOO�0LOO�/DQG�$VVRFLDWLRQ���.DUHQ�3HQJHOO\��5R\DO
7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH���$QJXVW�6WHZDUW��5R\DO�7XQEULGJH�:HOOV�7RZQ
)RUXP�VXEVWLWXWH�UHSUHVHQWDWLYH���7LP�7HPSHVW��)ULHQGV�RI�WKH�*URYH���$ODVWDLU�7RG��3RRQDK
5RDG�5HVLGHQW
V�$VVRFLDWLRQ���$GULDQ�7ZLQQHU��7XQEULGJH�:HOOV�8�$���'HQLVH�:DWWV��5R\DO
7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH���/XF\�:LOOLV��5R\DO�7XQEULGJH�:HOOV�7RZQ
)RUXP�UHSUHVHQWDWLYH��DQG�3DW�:LOVRQ��5R\DO�7XQEULGJH�:HOOV�7RZQ�)RUXP�UHSUHVHQWDWLYH�

2IILFHUV LQ�$WWHQGDQFH��'DYLG�&DQGOLQ��+HDG�RI (FRQRPLF�'HYHORSPHQW�DQG�3URSHUW\��

$32/2*,(6�)25�$%6(1&(

� $SRORJLHV�ZHUH�UHFHLYHG�IURP�%ULDQ�/LSSDUG��57:�&LYLF�6RFLHW\���'DYLG�
%XVKHOO��)ULHQGV�RI�:RRGEXU\�3DUN�&HPHWHU\���DQG�%RURXJK�&RXQFLOORU�'DYLG�
6FRWW�

927,1*�(17,7/(0(17�)25�0(0%(5�25*$1,6$7,216

� 7KH�6FUXWLQ\�DQG�(QJDJHPHQW�2IILFHU�KDG�FLUFXODWHG�D�OLVW�RI�RUJDQLVDWLRQV�
DQG�ERURXJK�FRXQFLO�ZDUG�PHPEHUV�ZKLFK�KDG�DFKLHYHG�WKH�UHTXLUHG�OHYHO�RI�
DWWHQGDQFH�DW�PHHWLQJV�WR�EH�DEOH�WR�YRWH�DW�WKH�$*0��DV�GHWHUPLQHG�E\�WKH�
7RZQ�)RUXP¶V�&RQVWLWXWLRQ�

0,187(6�2)�7+(������$*0

� 7KH�PLQXWHV�RI�WKH������$*0��KHOG�RQ����1RYHPEHU�������ZHUH�VXEPLWWHG��,W�
ZDV�QRWHG�WKDW�WKHVH�KDG�EHHQ�SUHVHQWHG�WR�WKH�-DQXDU\������PHHWLQJ��
ZKHUH�WKH\�KDG�EHHQ�QRWHG�

5(62/9('�± 7KDW�WKH�PLQXWHV�RI�WKH�$*0��KHOG�RQ����1RYHPEHU�������EH�
DSSURYHG�

3DJH��
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� 7KH�&KDLUPDQ�RI�WKH�7RZQ�)RUXP�IRU����������$GULDQ�%HUHQGW��
VXPPDULVHG�KLV�UHSRUW�RQ�WKH�ZRUN�RI�WKH�)RUXP�RYHU�WKH�SDVW�\HDU��
ZKLFK�ZDV�D�UHTXLUHPHQW�RI�LWV�&RQVWLWXWLRQ�

0U�%HUHQGW�KLJKOLJKWHG�WKH�IROORZLQJ�SRLQWV�

,W�ZDV�KRSHG�WKDW�GHEDWHV�LQ�7RZQ�)RUXP�PHHWLQJV��SDUWLFXODUO\�DURXQG�
WKH�&DOYHUOH\�6TXDUH�'HYHORSPHQW��KDG�EHHQ�EDODQFHG�DQG�PHDVXUHG��
DQG�DV�D�ERG\��WKH�7RZQ�)RUXP�KDG�WULHG�WR�UHPDLQ�EURDGO\�QHXWUDO��
7KH�7RZQ�)RUXP�KDG�H[SUHVVHG�VXSSRUW�RYHUDOO�IRU�WKH�SURMHFW�DQG�LWV�
DPELWLRQV�DQG�ZRXOG�FRQWLQXH�WR�GR�VR��DOWKRXJK�FRQFHUQV�KDG�EHHQ�
YRLFHG�LQ�VRPH�DUHDV��IRU�H[DPSOH WKH�FRVW�RI�D�QHZ�FDU�SDUN�

7KH�UROH�RI�WKH�7RZQ�)RUXP�ZDV�WR�UDLVH�FRQFHUQV��DVN�TXHVWLRQV��
PDNH�VXJJHVWLRQV�DQG�WR�EH�D�FULWLFDO�IULHQG��7KH�DWWHQGDQFH�E\�
ERURXJK�FRXQFLOORUV�WR�OLVWHQ�WR�WKH�GHEDWH�DQG�UHVSRQG�WR�TXHVWLRQV�
UDLVHG�E\�WKH�7RZQ�)RUXP�PHPEHUV�ZDV�DSSUHFLDWHG��,W�ZDV�KRSHG�WKDW�
PRUH�0HPEHUV�IURP�WKH�XQSDULVKHG�SDUWV�RI�WKH�ERURXJK�FRXOG�DWWHQG�
PRUH�IUHTXHQWO\�± LW�ZDV�KRSHG�WKDW�PHPEHUVKLS�FRXOG�EH�EURDGHQHG�WR�
LQFOXGH�FRXQW\�FRXQFLOORUV�

7KH�7RZQ�)RUXP�KDG����DFWLYH�RUJDQLVDWLRQV�DQG����RI�WKRVH�ZHUH�
HOLJLEOH�WR�YRWH�DW�WKH�PHHWLQJ��GHPRQVWUDWLQJ�WKH�OHYHO�RI�FRPPLWPHQW��
2QH�RI�WKH�VFKHGXOHG�PHHWLQJV�KDG�EHHQ�KHOG�DW�WKH�71��FHQWUH�LQ�
6KHUZRRG�LQ�DQ�HIIRUW�WR�HQJDJH�ZLWK�OHVV�ZHOO�UHSUHVHQWHG�DUHDV�DQG�D�
VLPLODU�PHHWLQJ�ZRXOG�EH�KHOG�WKH�IROORZLQJ�\HDU��KRSHIXOO\�LQ�
6KRZILHOGV�

$�JUHDW�GHDO�RI�HIIRUW�KDG�EHHQ�FRQWULEXWHG�E\�PHPEHUV�RI�WKH�ZRUNLQJ�
JURXSV�DQG�LW�ZDV�ZLWKLQ�WKHVH�JURXSV�WKDW�PXFK�RI�WKH�7RZQ�)RUXP¶V�
ZRUN�ZDV�GRQH�RQ�D�YROXQWDU\�EDVLV�ZLWK�PDQ\�KRXUV�RI�ZRUN��
SDUWLFLSDWLRQ�LQ�WKH�JURXSV�ZDV�HQFRXUDJHG�

2XWFRPHV�IURP�WKH�SUHYLRXV�\HDU�KDG�EHHQ�PL[HG�

3RVLWLYH�RXWFRPHV�KDG�EHHQ�SURGXFHG�E\�&XOWXUH��/HLVXUH�DQG�7RXULVP�
:RUNLQJ�*URXS�ZLWK�ZRUN�RQ�WKH�SXSSHWU\�IHVWLYDO�DQG�WKH�&DOYHUOH\�
6TXDUH�VFKHPH��DQG�ZLWK�D�ODUJH�DPRXQW�RI�ZRUN�DQG�H[SHUWLVH�IRFXVHG�
RQ�WKH�$PHOLD�6FRWW�

7KH�)LQDQFH�:RUNLQJ�*URXS�KDG�ORRNHG�FORVHO\�DW�WKH�ERURXJKV�LQFRPH�
DQ�VSHQGLQJ�SODQV�DQG�ORRNLQJ�DW�WKH�FULWLFDO�H[SHQGLWXUHV�GHFLVLRQV�LQ�
WKH�ERURXJK¶V�EXGJHW�

7KH�6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS¶V�HIIRUWV KDG�EHHQ�UHFRJQLVHG�
WKURXJK�WKH�ILUVW�FRQILGHQWLDO�GUDIW�RI�WKH�/RFDO�3ODQ��7KH�*URXS¶V��DQG�
WKH�7RZQ�)RUXP¶V�UHVSRQVH�WR�WKH�VHFRQG�SKDVH�RI�WKH�SXEOLF�UHDOP�
ZRUNV�ZDV�RQH�RI�GLVDSSRLQWPHQW��DV�WKH�ODWHVW�GHVLJQ�GLG�QRW�PHHW�ZLWK�
WKH�7RZQ�)RUXP¶V�RULJLQDO�H[SHFWDWLRQ�ZKLFK�ZDV�IRU�D�µWRZQ�VTXDUH¶�
VSDFH��1HLWKHU�GLG�WKH�*URXS�FRQVLGHU�WKDW�WKH�GHVLJQ�MXVWLILHG�WKH�FRVW�
RI�WKH�VFKHPH�DQG�WKH�GLVUXSWLRQ�WR�WKH�SXEOLF�UHDOP��$OO�7RZQ�IRUXP�

3DJH��

$JHQGD�,WHP��
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PHPEHUV�ZHUH�XUJHG�WR�ORRN�DW�WKH�FRQVXOWDWLRQ�

6SHFLDO�WKDQNV�ZHUH�PDGH�WR�$OLVWDLU�7RG�ZKR�KDG�EHHQ�D�SLYRWDO�DQG�
LQVSLUDWLRQDO�PHPEHU�RI�WKH�7RZQ�)RUXP��DQG�DOWKRXJK�KH�ZRXOG�EH�
ZDV�VWDQGLQJ�GRZQ�DV�YLFH�FKDLU��ZRXOG�FRQWLQXH�ZRUNLQJ�DV�D�PHPEHU�
RI�WKH�7RZQ�)RUXP��

7KH�:DWHU�LQ�:HOOV�*URXS�KDG�FRQWLQXHG�LWV�H[FHOOHQW�ZRUN�DQG�WKH�
WKHPH�RI�ZDWHU�ZDV�QRZ�ZLGHO\�DFFHSWHG�DV�D�NH\�WKHPH�LQ�DQ\�
GHYHORSPHQW�LQ�WKH�WRZQ��7KH�*URXS�DOVR�FRQWLQXHG�LWV�ZRUN�LQ�ORRNLQJ�
DW�WKH�SURPRWLRQ�RI�SXEOLF�DUW�

7KH�7UDQVSRUW�:RUNLQJ�*URXS�KDG�D�QXPEHU�RI�DUHDV�WKDW�LW�KDG�ORRNHG�
DW�LQFOXGLQJ WUDQVSRUW�HOHPHQWV�RI�WKH�/RFDO�3ODQ��UHVSRQVHV�WR�WKH�
&RXQFLO¶V�-RLQW�7UDQVSRUW�%RDUG��FKDQJHV�WR�=RQH�$�SDUNLQJ�UHVWULFWLRQV��
/LQGHQ�3DUN�FRDFK�SDUNLQJ�SURSRVDOV��WKH�&RXQFLO¶V�DLU�TXDOLW\�VWUDWHJ\��
DQG�WKH�'I7�VWUDWHJ\�IRU�PDMRU�URDGV�DQG�QHWZRUNV�F\FOLQJ�DQG�ZDONLQJ�
LQYHVWPHQW��PHPEHUV�ZHUH�HQFRXUDJHG�WR�UHDG�WKH�UHSRUW�RQ�WKH�
SRVLWLYH�LPSDFW�RI�DFWLYH�WUDYHO�RQ�WKH�HFRQRP\�LQ�/RQGRQ���7KH�*URXS�
KDG�ORRNHG�DW�.&&¶V�SURSRVDOV�IRU�PRYLQJ�6W�3HWHU¶V�VFKRRO�WR�
+DZNHQEXU\�DQG�SURPRWLQJ���PSK�]RQHV��

$�QHZ�:HOOEHLQJ�JURXS�ZRXOG�EH�VHW�XS�LQ������WR�ORRN�DW�FRPPXQLW\�
IRFXVHG�LVVXHV�LQ�WKH�WRZQ��PHPEHUV�DQG�D�FKDLU�ZHUH�EHLQJ�VRXJKW��

:RUN�DKHDG�IRU�WKH�7RZQ�)RUXP�LQFOXGHG�WKH�/RFDO�3ODQ��WKH�ERURXJK�
FRXQFLO¶V�7UDQVSRUW�6WUDWHJ\�DQG�D�FRQWLQXHG�IRFXV�RQ�WKH�SXEOLF�UHDOP�
ZRUNV��0RUH�PHPEHUV�ZHUH�QHHGHG�RQ�WKH�7RZQ�)RUXP�DQG�RQ�WKH�
ZRUNLQJ�JURXSV��DQG�PRUH�PHPEHU�LQYROYHPHQW��LQ�WKH�0DQDJHPHQW�
*URXS�ZDV�QHHGHG�

7KDQNV�ZHUH�JLYHQ�WR�.DWKDULQD�0DKOHU�%HFK�IRU�PDLQWDLQLQJ�WKH�7RZQ�
)RUXP�ZHEVLWH�DQG�RWKHU�VRFLDO�PHGLD��LQFOXGLQJ�WKH�7ZLWWHU�DFFRXQW�
ZKLFK�KDG�DSSUR[LPDWHO\�����IROORZHUV�RQ�#WRZQIRUXP���'DYLG�-XNHV��
/HDGHU�RI�WKH�&RXQFLO�DQG�:LOOLDP�%HQVRQ��&KLHI�([HFXWLYH��ZHUH�
WKDQNHG�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW��7KDQNV�ZHUH�DOVR�JLYHQ�WR�0DW�
-HIIHU\V��'HPRFUDWLF�DQG�(OHFWRUDO�6HUYLFHV�0DQDJHU��-DQH�&ODUNH��
+HDG�RI�3HUIRUPDQFH�DQG�*RYHUQDQFH��DQG�1LFN�3HHWHUV��6FUXWLQ\�DQG�
(QJDJHPHQW�2IILFHU���7KDQNV��LQ�SDUWLFXODU��ZHUH�JLYHQ�WR�0U�%HUHQGW¶V�
ZLIH�DQG�)DPLO\�IRU�WKHLU�ORQJ�WHUP�VXSSRUW�

$�QHZ�&KDLUPDQ�ZDV�QHHGHG�IRU�����������DQG�YROXQWHHUV�ZRXOG�EH�
VRXJKW

7KH�*RYHUQPHQW¶V�UHSRUW�LQWR�F\FOLQJ�DQG�ZDONLQJ�VDIHW\�LQFOXGHG�D�
QXPEHU�RI�SRVLWLYH�PHVVDJHV�

x 7RZQV�DQG�FLWLHV�GHVLJQHG�IRU�SHRSOH�RI�DOO�DJHV�DQG�DELOLWLHV�
HQVXULQJ�WKH\�ZHUH�DFWLYH�DV�SDUW�RI�HYHU\�GD\�OLIH�

x &RPPXQLWLHV�ZLWK�DFFHVV�WR�JUHHQ�VSDFHV�FRQQHFWHG�E\�WUDIILF�
IUHH�RU�WUDIILF�FDOPHG�QHWZRUNV�IRU�DOO�

x 5DLO�DQG�EXV�IDFLOLWLHV�VXLWDEOH�IRU�SHRSOH�WUDYHOOLQJ�RQ�IRRW�RU�E\�
ELNH�DQG�FKLOGUHQ�EHLQJ�DEOH�WR�ZDON�RU�F\FOH�VDIHO\�WR�VFKRRO�

3DJH��

$JHQGD�,WHP��



�

72�(/(&7�$�&+$,50$1�$1' '(387<�&+$,50(1���������� 72�)2//2:

� 1LFN�3HHWHUV��6FUXWLQ\�DQG�(QJDJHPHQW�2IILFHU� VXPPDULVHG�D�UHSRUW��
ZKLFK�VHW�RXW�WKH�HOHFWLRQ�SURFHVV�IRU�WKH�DSSRLQWPHQW�RI�D�&KDLUPDQ�
DQG�XS�WR�WZR�'HSXW\�&KDLUPHQ�RI�WKH�7RZQ�)RUXP��0U�3HHWHUV�
H[SODLQHG�WKH�IROORZLQJ�

7KHUH�KDG�EHHQ�RQH�QRPLQDWLRQ�IRU�WKH�SRVLWLRQ�RI�&KDLUPDQ�RQH�IRU��
WKH�'HSXW\�&KDLUPHQ�SRVLWLRQV��DV�IROORZV��&KDLUPDQ�± $GULDQ�%HUHQGW��
'HSXW\�&KDLUPHQ�± $OH[�*UHHQ�

0U�%HUHQGW�KDG�DOUHDG\�VHUYHG�WZR�WHUPV�DV�&KDLUPDQ�DQG�0U�*UHHQ�
KDG�VHUYHG�WKUHH�WHUPV�RI�RIILFH�DV�'HSXW\��ZKLOH�WKH�)RUXP¶V�
&RQVWLWXWLRQ�VSHFLILHG�WZR�WHUPV�DV�WKH�PD[LPXP�IRU�KROGLQJ�RIILFH��
SURYLVLRQ�ZDV�DOVR�LQFOXGHG�IRU�IXUWKHU�WHUPV�RI�RIILFH��VXEMHFW�WR�WKH�
DJUHHPHQW�RI�PHPEHUV�DW�WKH�$*0��

0DUN�%RRNHU SURSRVHG�WKH�HOHFWLRQ�RI�$GULDQ�%HUHQGW�DV�&KDLUPDQ�IRU�
���������VHFRQGHG�E\�-DQH�)HQZLFN���SURSRVHG�WKH�UH�HOHFWLRQ�RI�$OH[�
*UHHQ�DV�'HSXW\�&KDLUPDQ�IRU����������WKLV�ZDV�VHFRQGHG�E\�$OLVWDLU�
7RG��HOHFWLRQ�RI�$ODVWDLU�7RG�DV�WKH�VHFRQG�'HSXW\�&KDLUPDQ��WKLV�ZDV�
VHFRQGHG�E\�0LFKDHO�+ROPDQ��7KHVH�QRPLQDWLRQV�ZHUH�HQGRUVHG�
XQDQLPRXVO\��

$OLVWDLU�7RG�KDG�VWHSSHG�GRZQ�DQG�QR�QRPLQDWLRQV�KDG�EHHQ�UHFHLYHG�
IRU�D�VHFRQG�GHSXW\�FKDLUPDQ��7KH�QRUPDO�SURFHGXUH�ZRXOG�EH�IROORZHG�
LQ�WKH�OHDG�XS�WR�WKH����-DQXDU\�PHHWLQJ�ZLWK�QRPLQDWLRQV�UHTXHVWHG�
WKUHH�ZHHNV�SULRU�WR�WKH�PHHWLQJ��$OH[�*UHHQ�FRQILUPHG�WKDW��ZKLVW�KH�
ZDV�KDSS\�WR�VHUYH�DV�D�GHSXW\�FKDLUPDQ��D�VHFRQG�SRVLWLRQ�ZRXOG�
QHHG�WR�EH�ILOOHG�DV�KH�ZDV�XQDEOH�WR�WDNH�WKH�OHDG�

5(62/9('�

��� 7KDW�$GULDQ�%HUHQGW�EH�IRUPDOO\�GHFODUHG�HOHFWHG�WR�VHUYH�DV�
&KDLUPDQ�IRU����������XQWLO�WKH�GDWH�RI�WKH������$*0�

��� 7KDW�$OH[�*UHHQ�EH�IRUPDOO\�GHFODUHG�UH�HOHFWHG�WR�VHUYH�DV�WKH�
'HSXW\�&KDLUPHQ�IRU����������XQWLO�WKH�GDWH�RI�WKH������$*0�

0(0%(56+,3�$33/,&$7,216��)25�127,1*�

�$ 7KHUH�ZHUH�QR�PHPEHUVKLS�DSSOLFDWLRQV�WR�QRWH�

&+$1*(6�2)�5(35(6(17$7,9(6��)25�,1)250$7,21�

�% 0U�3HHWHUV�FRQILUPHG�WKH�IROORZLQJ�FKDQJHV�WR�WKH�7RZQ�)RUXP�0HPEHUVKLS�

5HEHFFD�'RGVZRUWK�DQG�/LVD�*UDQW�KDG�EHHQ�DSSRLQWHG DV�WKH�QHZ�
UHSUHVHQWDWLYHV�IRU�WKH�)ULHQGV�RI�&DOYHUOH\�*URXQGV�

0,187(6�2)�7+(�35(9,286�0((7,1*�+(/'�21����6(37(0%(5�����

� 7KH�PLQXWHV�RI�WKH�PHHWLQJ�GDWHG���6HSWHPEHU������ZHUH�VXEPLWWHG�IRU�
DSSURYDO�

5(62/9('�± 7KDW�WKH�PLQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ���6HSWHPEHU������EH�

3DJH��

$JHQGD�,WHP��



�

DSSURYHG�

0DWWHUV�DULVLQJ ± 0LFKDHO�+ROPDQ�H[SUHVVHG�FRQFHUQ�WKDW�WKH�VXPPDU\�RI�
WKH�SUHYLRXV�PLQXWHV�LQGLFDWHG�WKDW�WKH�SURSRVDOV�IRU�LPSURYHPHQWV�WR�SKDVH�
WZR�RI�WKH�SXEOLF�UHDOP�ZRUNV�SURGXFHG�PRUH�RI�D�WUDIILF�PDQDJHPHQW�SODQ�
WKDQ�WKH�SHGHVWULDQLVHG��SXEOLF�VSDFH�RULJLQDOO\�LQGLFDWHG�

&RXQFLOORU�+HDVPDQ�DGYLVHG�WKDW�

$�ODUJH�SDUW�RI�WKH�IXQGLQJ�IRU�WKH�ZRUNV�KDG�EHHQ�SURYLGHG�WKURXJK�WKH�
VXVWDLQDEOH�SXEOLF�WUDQVSRUW�IXQG�DQG�WKH�EXV�FRPSDQLHV�KDG�REMHFWHG�WR�WKH�
RULJLQDO�VFKHPH�DV�WKHUH�ZDV�QRW�D�YLDEOH�DOWHUQDWLYH�IRU�UHURXWLQJ�WKH�EXVHV�
DQG�WKH�EXV�FRPSDQLHV�ZRXOG�QRW�EH�DEOH�WR�RSHUDWH�

$OWKRXJK�D�IXOO\�SHGHVWULDQLVHG�VSDFH�ZRXOG�QRW�EH�LQFOXGHG��WKH�URDG�LWVHOI�
ZRXOG�EH�FRQVLGHUDEO\�QDUURZHG�

7KH�IROORZLQJ�YLHZV�ZHUH�H[SUHVVHG�E\�7RZQ�)RUXP�PHPEHUV�

,W�ZDV�IHOW�WKH�)RUXP�VKRXOG�EH�FRQVXOWHG�RQ�WKH�PDWHULDOV�WR�EH�XVHG�LQ�WKH�
SXEOLF�UHDOP�ZRUNV

&RQFHUQ�ZDV�H[SUHVVHG�WKDW�WKH�7RZQ�)RUXP�KDG�EHHQ�SUHVHQWHG�ZLWK�WKH�
SXEOLF�UHDOP�RSWLRQV�WRR�ODWH�LQ�WKH�GD\�DQG�ZDV�QRW EHLQJ�OLVWHQHG�WR��WKHUH�
DSSHDUHG�WR�EH�WKUHH�VHWV�RI�VWHSV�WKDW�ZHUH�JRLQJ�WR�RQH�SRLQW�DQG�WKHUH�ZDV�
QR�UHIHUHQFH�WR�ZDWHU�LQ�WKH�GHVLJQ�DQG�7XQEULGJH�:HOOV¶V�KLVWRU\�DV�D�VSD�
WRZQ��,W�ZDV�IHOW�WKDW�WKLV�ZDV�D�EURDGHU�LVVXH�LQ�UHVSHFW�RI�RWKHU�FRQVXOWDWLRQV�
DQG�WKH�7RZQ�)RUXP�KDG�D�UROH�DV�D�FULWLFDO�IULHQG�WR�WKH�&RXQFLO�

7KHUH�ZDV�DOVR�FRQFHUQ�WKDW�D�K\SRWKHWLFDO�DSSURDFK�KDG�EHHQ�WDNHQ�E\�WKH�
EXV�FRPSDQLHV�WRZDUGV�WKH�LPSDFW�RI�WKH�VFKHPH�RQ�WKH�EXV�URXWHV�UDWKHU�
WKDQ�VRPHWKLQJ�PRUH�HYLGHQFH�EDVHG�

7KH�7RZQ�)RUXP�KDG�EHHQ�FRQVXOWHG�GXULQJ�WKH�HDUO\�VWDJHV�RI�WKH�VFKHPH�
DQG�WKH�GHVLJQ�DW�WKDW�SRLQW�KDG�EHHQ�PXFK�EHWWHU�WKDQ�WKDW�ZKDW�ZDV�QRZ�
EHLQJ�SUHVHQWHG�

$&7,216�)520�35(9,286�0((7,1*6��+(/'�21����6(37(0%(5

�
0HPEHUV�GLVFXVVHG�WKH�IROORZLQJ�LVVXHV�

3KDVH�WZR�RI�WKH�SXEOLF�UHDOP�ZRUNV�LWHP�ZDV�LQFOXGHG�LQ�WKH�DJHQGD�DQG�
PHPEHUV�ZHUH�HQFRXUDJHG�WR�UHVSRQG�WR�WKH�FRQVXOWDWLRQ��7KH�PRVW�UHFHQW�
GDPDJH�WR�WKH�SHGHVWULDQLVHG�DUHD�LQ�IURQW�RI�WKH�FORFN�ZDV�D�UHVXOW�RI�KHDY\�
GXW\�ORUULHV�EDFNLQJ�RQ�WR�WKH�SDYHG�DUHDV�IRU�VKRS�GHOLYHULHV��3ODQWHUV�KDG�
EHHQ�SODFHG�LQ�WKH�DUHD�WR�SUHYHQW�WKLV�

.HQW�&RXQW\�&RXQFLO��.&&��KDG�D�FRQVXOWDWLRQ�RQ�SURSRVHG�WUDIILF�UHJXODWLRQ�
RUGHUV�ZKLFK�ZHUH�IRU�FKDQJHV�WR�XVH�RI�WKH�URDGV�DQG�ZHUH�KLJKZD\V�
PDWWHUV� 7KHUH�ZDV�D�SDUNLQJ�FRQVXOWDWLRQ��DOVR�PDQDJHG�E\�.&&���ZKLFK�
ZRXOG�LQFOXGH�D�µYLUWXDO�SDUNLQJ¶�V\VWHP�DOORZLQJ�WKH�YHKLFOH�RZQHU¶V�SHUPLW�
GHWDLOV�WR�EH�LGHQWLILHG�GLUHFWO\�WKRXJK�VFDQQLQJ�WKH�QXPEHU�SODWH��7KH�
VFKHPH�ZDV�GXH�WR�EH�UHYLVLWHG�WR�HQVXUH�WKDW�WKH�QHHGV�RI�UHVLGHQWV�DQG�
EXVLQHVVHV�ZHUH�PHW�LQ�WHUPV�RI�SDUNLQJ�VSDFH�SURYLVLRQ��,W�ZDV�FRQILUPHG�
WKDW�UHVLGHQWV�ZKR�DOUHDG\�KHOG�D�SHUPLW�ZHUH�DEOH�WR�SDUN�LQ�WKH�WRZQ¶V�FDU�
SDUNV�RYHUQLJKW�

3DJH��

$JHQGD�,WHP��



�

5(32576�)520�7+(�:25.,1*�*52836�����0,16 ,1�727$/�

� 7KH�UHSRUWV�RI�WKH�7RZQ�)RUXP�ZRUNLQJ�JURXSV�ZHUH�SUHVHQWHG�

5(3257�2)�7+(�75$163257�:25.,1*�*5283

�$ -DQH�)HQZLFN��&KDLU�RI�WKH�7UDQVSRUW�:RUNLQJ�*URXS��DGYLVHG�WKDW�WKHUH�ZHUH�
QR�DGGLWLRQDO�FRPPHQWV�UHJDUGLQJ�WKH�UHSRUW�

5(3257�2)�7+(�675$7(*,&�3/$11,1*�:25.,1* *5283

�% 0DUN�%RRNHU��&KDLU�RI�WKH�6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS��XSGDWHG�
PHPEHUV�RQ�WKH�*URXSV�ZRUN��'XULQJ�GLVFXVVLRQ�WKH�IROORZLQJ�SRLQWV�ZHUH�
KLJKOLJKWHG�

+RPHOHVVQHVV�LQ�WKH�WRZQ�� WKH�RSHQLQJ�RI�'RZGLQJ�+RXVH�DV�DQ�LQLWLDWLYH�
WR�UHGXFH�KRPHOHVVQHVV�LQ�WKH�ERURXJK�ZDV�ZHOFRPH��7KH�ERURXJK�FRXQFLO�
ZDV�HQFRXUDJHG�WR�HQJDJH�ZLWK�WKH�*RYHUQPHQW¶V�PRYHV�WRZDUGV�SURYLGLQJ�
QHZ�VRFLDO�UHQWHG�KRXVLQJ�GHYHORSPHQWV�

/RFDO�3ODQ � PHPEHUV�RI�WKH�*URXS KDG�EHHQ�LQYLWHG�WR�DWWHQG�D�KDOI�GD\�
ZRUNVKRS�VXSSRUWHG�E\�ILYH�SODQQLQJ�RIILFHUV��&RQILGHQWLDO�LQIRUPDWLRQ�KDG�
EHHQ�VKDUHG�ZKLFK�GHPRQVWUDWHG�WKDW�WKH�YLHZV�RI�WKH�7RZQ�)RUXP�ZHUH�
EHLQJ�FRQVLGHUHG��:RUN�LQWR�WKH�ORFDO�SODQ�ZDV�RQJRLQJ�ZLWK�FRQWLQXHG�
HYLGHQFH�JDWKHULQJ�DQG�UHVHDUFK�LQWR�WKH�GHYHORSPHQW�RI�D�JDUGHQ�YLOODJH�LQ�
WKH�VHFRQG�KDOI�RI�WKH����\HDU�SHULRG�WR�DOOHYLDWH�VRPH�RI�WKH�SUHVVXUH�RQ�
KRXVLQJ�SURYLVLRQ��7KH�&RXQFLO�KDG�EHHQ�FRPPHQGHG�E\�RWKHU�DXWKRULWLHV�IRU�
WKH�EURDGQHVV�RI�LWV�FRQVXOWDWLRQ SURFHVV�RQ�WKH�/RFDO�3ODQ�

$IIRUGDEOH�KRXVLQJ�SURYLVLRQ ± WKLV�KDG�EHHQ�GLIILFXOW�IRU�WKH�&RXQFLO�WR�
PDLQWDLQ��QRUPDOO\����SHUFHQW�RI�D�GHYHORSPHQW�RYHU����XQLWV��DQG�
SDUWLFXODUO\�RQ�EURZQILHOG�VLWHV��DV�DSSOLFDQWV�RIWHQ�FODLPHG�WKURXJK�YLDELOLW\�
DVVHVVPHQWV�WKDW�WKH\�ZHUH�XQDEOH�WR�DIIRUG�WKH�SURYLVLRQ��7KLV�FULWHULD�ZDV�
GXH�WR�FKDQJH�DQG�QHZ�UHJXODWLRQV�ZRXOG�IRFXV�RQ�ODQG�FRVWV�YDOXH�DQG�WKH�
DIIRUGDELOLW\�DOORFDWLRQ��7KHUH�ZDV�DOVR�D�QHHG�IRU�VRFLDO�KRXVLQJ�WKDW�DOORZHG�
NH\�ZRUNHUV�VXFK�DV�QXUVHV�DQG�HPHUJHQF\�VHUYLFHV�ZRUNHUV�WR�EH�UHWDLQHG�
ORFDOO\�����ELOOLRQ�ZDV�EHLQJ�PDGH�DYDLODEOH�LQ�WKH�*RYHUQPHQW¶V�EXGJHW�IRU�
WKLV�VHFWRU��

5R\DO�9LFWRULD�3ODFH ± %ULWLVK�/DQG�KDG�PDGH�D�VLJQLILFDQW�LQYHVWPHQW�LQ�WKH�
593�DQG�WKHUH�ZRXOG�EH�D�SHULRG�ZKLOH�WKH�SODQV IRU�WKH�VKRSSLQJ�FHQWUH�
ZHUH�UHYLHZHG��%ULWLVK�/DQG�KDG�DOUHDG\�GHFLGHG�QRW�WR�FRQWLQXH�ZLWK�WKH�
SUHYLRXV�RZQHU¶V�SURSRVDOV��KRZHYHU��DV�WKH�RZQHU�RI�WKH�ILYH�PRVW�
VXFFHVVIXO�VKRSSLQJ�FHQWUHV�LQ�WKH�FRXQWU\��WKHUH�ZRXOG�EH�D�IXUWKHU��PDMRU�
LQYHVWPHQW��%ULWLVK�/DQG�VSHFLDOLVHG�LQ�PDQDJLQJ�WKLV�W\SH�RI�IDFLOLW\�DQG�ZHUH�
WDNLQJ�D�ORQJ�WHUP�YLHZ�RI�WKH�PDUNHW�DQG�KRZ�LW�KDG�FKDQJHG�RYHU�WKH�ODVW�
ILYH�\HDUV��593�KDG�SURYLGHG�D�XQLW�WR�1RXULVK�IRU�IUHH�DQG�KDG�LQGLFDWHG�WKDW�
RWKHU�XQLWV�LQ�(O\�&RXUW�ZRXOG�EH�RFFXSLHG�

5(3257�2)�7+(�&8/785(��/(,685(�$1'�7285,60�:25.,1*�*5283

�& $OH[�*UHHQ��D�PHPEHU�RI�WKH�&XOWXUH��/HLVXUH�DQG�7RXULVP�:RUNLQJ�*URXS�
XSGDWHG�PHPEHUV�RQ�WKH�*URXS¶V�ZRUN��'XULQJ�GLVFXVVLRQ��WKH�IROORZLQJ�
SRLQWV�ZHUH�KLJKOLJKWHG�

3DJH���

$JHQGD�,WHP��



�

7HUPV�RI�UHIHUHQFH � WKH�*URXS¶V�WHUPV�RI�UHIHUHQFH�KDG�EHHQ�UHYLHZHG�DQG�
WKH�LVVXHV�LW�VKRXOG�ORRN�DW�ZHUH�GLVFXVVHG��7RZQ�)RUXP�PHPEHUV�ZHUH�
HQFRXUDJHG�WR�DSSURDFK�WKH�*URXS�ZLWK�DQ\�LVVXHV�WKH\�WKRXJKW�QHHGHG�
ORRNLQJ�DW��7KH�*URXS�ZDV�NHHQ�WR�JHW�D�\RXQJHU�DQG�PRUH�GLYHUVH�
UHSUHVHQWDWLRQ��$�UHTXHVW�ZDV�PDGH�IRU�YROXQWHHUV�WR�SURPRWH�WKH�DFWLYLWLHV�RI�
WKH�7RZQ�)RUXP�WR�VFKRROV�LQ�WKH�WRZQ��,W�ZDV�DOVR�SURSRVHG�WKDW�D�VXE�
JURXS�RI�WKH�7RZQ�)RUXP�FRXOG�EH�LQLWLDWHG�WKDW�H[FOXVLYHO\�LQFOXGHG�\RXQJHU�
SHRSOH�DQG UHIOHFWHG�WKHLU�YLHZV�

7ULQLW\�7KHDWUH ± WKH�KHULWDJH�DFWLYLWLHV�SURYLGHG�KDG�EHHQ�H[SDQGHG�RQ�DQG�
WKLV�ZRXOG�FRQWLQXH�ZLWK�D�FKDQJH�WR�WKH�WKHDWUH¶V�DUWLFOHV�RI�DVVRFLDWLRQ�WR�
LQFOXGH�KHULWDJH�DV�D�NH\�HOHPHQW�DQG�D�VSHFLILF�REMHFWLYH��3DUW�RI�WKH�FKDQJH�
ZRXOG�LQFOXGH�WKH�RSHQLQJ�XS�RI�WKH�FORFN�WRZHU��WR�LQFOXGH�D�YLHZLQJ�
SODWIRUP��DV�D�YLVLWRU�GHVWLQDWLRQ�± WKLV�ZRXOG�EH�GRQH�LQ�DVVRFLDWLRQ�ZLWK�WKH�
$PHOLD�FHQWUH�RSHUDWLRQV��D�VKRUW�FRQVXOWDWLRQ�KDG�DOUHDG\�EHHQ�XQGHUWDNHQ�
DQG�WKH�LQIRUPDWLRQ�ZDV�DYDLODEOH�LQ�D�WHPSRUDU\�SRS�XS�LQ�593�

/LEUDU\�FRQVXOWDWLRQ ± .&&�ZDV�XQGHUWDNLQJ�D�FRQVXOWDWLRQ�RQ�WKH�OLEUDULHV�
µ5HJLVWUDWLRQ�DQG�$UFKLYHV�'UDIW�6WUDWHJ\¶�ZKLFK�ZRXOG�FORVH�RQ����-DQXDU\��
3URSRVDOV�LQFOXGHG�D�FRXQW\�ZLGH��RYHUDOO�UHGXFWLRQ�LQ�OLEUDU\�RSHQLQJ�KRXUV�
DQG�VWDII�UHGXFWLRQV��5R\DO�7XQEULGJH�:HOOV�DQG�6RXWKERURXJK�ZHUH�QRW�
LQFOXGHG���VDYLQJ�.&&�XS�WR����PLOOLRQ��7KH�*URXS�IHOW�WKDW�OLEUDULHV�
FRQWULEXWHG�WR�WKH�PHQWDO�KHDOWK�DQG�ZHOOEHLQJ�RI�FRPPXQLWLHV��7KHUH�ZDV�
FRQFHUQ�WKDW�WKH�LPSRUWDQFH�RI�WKH�IDFLOLWLHV�WR�UHVLGHQWV�ZDV�QRW�EHLQJ�
FRQVLGHUHG��,W�ZDV�LPSRUWDQW�WKDW�7RZQ�)RUXP�PHPEHUV�FRPPHQWHG�RQ�WKH�
FRQVXOWDWLRQ��:LWK�WKH�UROO�RXW�RI�XQLYHUVDO�FUHGLW��XVH�RI�WKH�LQWHUQHW�IRU�WKRVH�
ZLWKRXW�DFFHVV�DW�KRPH�ZDV�FULWLFDO�DQG�OLEUDULHV�FXUUHQWO\�VXSSRUWHG�WKLV�
IDFLOLW\��7KH�SURSRVHG�UHGXFWLRQ�LQ�WKH�RSHQLQJ�KRXUV�ZDV�GLVDSSRLQWLQJ�DV�LW�
ZRXOG�LPSDFW�RQ�WKLV�JURXS��$Q�HDUO\�UHVSRQVH�WR�WKH�FRQVXOWDWLRQ�ZDV�
LPSRUWDQW�DQG�DQ\�VRFLDO�PHGLD�RXWOHWV�WR�H[SUHVV�WKH�7RZQ�)RUXP¶V�YLHZV�
DQG�FRQWDFWLQJ�WKH�ORFDO�03�VKRXOG�EH�H[SORUHG�

5(3257�2)�7+(�:$7(5�,1�7+(�:(//6�:25.,1* *5283

�' 7KH�&KDLU�RI�WKH�:DWHU�LQ�WKH�:HOOV�:RUNLQJ�*URXS��0LFKDHO�+ROPDQ��
XSGDWHG�PHPEHUV�RQ�WKH�*URXS¶V�ZRUN��'XULQJ�GLVFXVVLRQ�WKH�IROORZLQJ�
SRLQWV�ZHUH�KLJKOLJKWHG�

&KDO\EHDWH�VSULQJ � WKHUH�ZDV�FRQFHUQ�RYHU�WKH�IXWXUH�PDQDJHPHQW�RI�WKH�
FKDO\EHDWH�VSULQJ�LQ�WKH�3DQWLOHV�DV�WKHUH�DSSHDUHG�WR�EH�FRQIXVLRQ�RYHU�
ZKR��EHWZHHQ�WKH�ERURXJK�FRXQFLO�DQG�7DUJHW�)ROORZ��ZDV�UHVSRQVLEOH�DV�
ERWK�RUJDQLVDWLRQV�IHOW�WKH�RWKHU�KDG�WKH OHDG�UHVSRQVLELOLW\��7DUJHW�)ROORZ�
RZQ�WKH�SUHPLVHV�ZKHUH�WKH�VSULQJ�LV�ORFDWHG�DQG�WKH�ERURXJK�FRXQFLO��XQGHU�
DQ�DJUHHPHQW�ZLWK�7DUJHW�)ROORZ��KDG�D�UHVSRQVLELOLW\�WR�PDLQWDLQ�WKH�IDEULF�RI�
WKH�VSULQJ�DQG�WR�HPSOR\�WKH�GLSSHUV��$V�D�UHVXOW�RI�WKLV�VLWXDWLRQ��OLWWOH�
SURJUHVV�KDG�EHHQ�PDGH��7KH�3RUWIROLR�+ROGHU�IRU�&XOWXUH��/HLVXUH�DQG�
7RXULVP�DQG�WKH�(FRQRPLF�GHYHORSPHQW�0DQDJHU�KDG�ERWK�EHHQ�ZULWWHQ�WR�
UHJDUGLQJ�WKH�LVVXH��'LVFXVVLRQV�KDG�DOVR�EHHQ�KHOG�ZLWK�WKH�ZDUG�FRXQFLOORUV�
ZKR�KDG�DJUHHG�WR�ORRN�LQWR�WKH�UHOHYDQW�SROLFLHV��7KH�VSULQJ�ZDV�HVVHQWLDO�WR�
7XQEULGJH�:HOOV�DQG�IHDWXUHG�LQ�PXFK�RI�WKH�WRXULVP�OLWHUDWXUH��EXW�ZDV�QRZ�
FORVHG�XQWLO�IXUWKHU�QRWLFH�

6W�-RKQ¶V�5HFUHDWLRQ�*URXQG ± 8QGHU�D�6HFWLRQ�����DJUHHPHQW�0F&DUWK\
DQG�6WRQH�DOORFDWHG���������IRU�WKH�UHIXUELVKPHQW�RI�WKH�YDQGDOLVHG�ZDWHU

3DJH���

$JHQGD�,WHP��



�

IHDWXUH��,W�WUDQVSLUHG�WKDW�KLV�VXP�ZDV�RQO\�VXIILFLHQW�WR�UHVWRUH�WKH�IDEULF��QRW
WR�SURYLGH�WKH�IRXQWDLQ�ZLWK�UXQQLQJ�ZDWHU��$GGLWLRQDOO\��WKHUH�ZHUH�SDUWV�RI
WKH�IRXQWDLQ�VWLOO�PLVVLQJ��$�UHVSRQVH�IURP�WKH�&RXQFLO�DV�WR�KRZ�PXFK
DGGLWLRQDOO\�ZRXOG�EH�QHHGHG�WR�IXOO\�UHVWRUH�WKH�IRXQWDLQ�ZLWK�IORZLQJ�ZDWHU
KDG�QRW�\HW�EHHQ�UHFHLYHG��7KH�+HDG�RI�+RXVLQJ��+HDOWK�DQG�(QYLURQPHQW
ZRXOG�EH�DSSURDFKHG�IRU�IXUWKHU�LQIRUPDWLRQ�

:LHVEDGHQ�7ZLQQLQJ�$VVRFLDWLRQ ± 7RZQ�)RUXP�PHPEHUV�ZHUH�LQYLWHG�E\�
$GULDQ�%HUHQGW�DQG�WKH�7ZLQQLQJ�$VVRFLDWLRQ�WR�DQ�HYHQW�RQ����'HFHPEHU�DW�
WKH�LFH�ULQN�LQ�&DOYHUOH\�6TXDUH�

5(3257�2)�7+(�),1$1&(�$1'�27+(5�,668(6�:25.,1*�*5283

�( 'DYLG�:DNHILHOG��&KDLU�RI�WKH�)LQDQFH�DQG�2WKHU�,VVXHV�ZRUNLQJ�*URXS��
XSGDWHG�PHPEHUV�RQ�WKH�*URXS¶V�ZRUN��'XULQJ�GLVFXVVLRQ�WKH�IROORZLQJ�
SRLQWV�ZHUH�KLJKOLJKWHG�

'UDIW�%XGJHW�DQG�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\��07)6������������ 7KH�
&RXQFLO¶V�µGUDIW�EXGJHW�DQG�07)6��������¶�KDG�EHHQ�SXEOLVKHG�DQG�LQFOXGHG�
SUHGLFWHG�LQFRPH�DQG�H[SHQGLWXUH�RYHU�WKH�IROORZLQJ�ILYH�\HDUV��7KH�&RXQFLO�
KDG�VXFFHHGHG�LQ�EDODQFLQJ�WKH�EXGJHW�RYHU�WKH�SUHYLRXV�WHQ�\HDUV�GHVSLWH�D�
ORQJ�SHULRG�RI�DXVWHULW\��+RZHYHU��DV�WKH�\HDUV�KDG�SDVVHG��D�QXPEHU�RI�ULVNV�
KDG�EHFRPH�PRUH SUHYDOHQW�DQG�WKH�DOWKRXJK�WKH�UHYHQXH�GHILFLW�ZDV�VPDOO�LQ�
��������LW�ZDV�SUHGLFWHG�WR�LQFUHDVH�WR�DSSUR[LPDWHO\����������E\�����������
LI�OHIW�XQFKHFNHG��7KH�FDSLWDO�DFFRXQW�ZRXOG�EUHDN�HYHQ�LQ���������EXW�
WKHUHDIWHU�WKH�UHVHUYHV�ZRXOG�QRW�PHHW�WKH�HVWLPDWHG�FDSLWDO�VSHQG��$OWKRXJK�
H[SODQDWLRQV�DV�WR�KRZ�WKH�GHILFLW�ZRXOG�EH�PHW�KDG�EHHQ�SURYLGHG�E\�WKH�
'LUHFWRU�RI�)LQDQFH��WKHUH�ZHUH�IXUWKHU�TXHVWLRQV�WKDW�FRXOG�EH�DVNHG�E\�WKH�
*URXS�DQG�7RZQ�)RUXP�PHPEHUV��DQG�D�PRUH�GLYHUVH�UHSUHVHQWDWLRQ�RI�
PHPEHUV�DQG�UHVLGHQWV�ZDV�QHHGHG�WR�UHVSRQG�WR�WKH�GUDIW�EXGJHW�

7:$$1*�� 83'$7(�21�*$7:,&.�(;3$16,21�$1'�5(63216( 72�7+(�
&2168/7$7,21

�� ,UHQH�)DLUEDLUQ�DQG�$QJXV�6WHZDUW��UHSUHVHQWDWLYHV�RI�7XQEULGJH�:HOOV�$QWL�
$LUFUDIW�1RLVH�*URXS��7:$$1*���SUHVHQWHG�D�UHSRUW�RQ�*DWZLFN�$LUSRUW�QRLVH�
LVVXHV�LQFOXGLQJ�GHYHORSPHQWV�ZLWK�WKH�1RLVH�0DQDJHPHQW�%RDUG��*DWZLFN¶V�
GUDIW�PDVWHU�SODQ��FKDQJHV�WR�WKH�UHGXFHG�QLJKW�QRLVH�WULDO��LQFOXGLQJ�
SURSRVHG�SUHIHUUHG�WULDO�URXWHV���

'XULQJ�GLVFXVVLRQ�WKH�IROORZLQJ�YLHZV�ZHUH�H[SUHVVHG�

*$7:,&.�12,6(�0$1$*(0(17�%2$5'�

7KH�HLJKW�FRPPXQLW\�JURXSV���LQFOXGLQJ�7:$$1*��SDUWLFLSDWLQJ�LQ�WKH�QRLVH
PDQDJHPHQW�ERDUG�LVVXHG�D�OHWWHU�RI�³QR�FRQILGHQFH´�DQG�WKH�ERDUG�LV
FRQVHTXHQWO\�XQGHU�UHYLHZ�DQG�UHVWUXFWXULQJ�

*$7:,&.�(;3$16,21�

7KH�QXPEHU�RI�IOLJKWV�ZLOO�EH�LQFUHDVHG�E\�����E\������DQG�����E\������
7KLV�LQFUHDVH�ZLOO�EH�DFKLHYHG�E\�LQFUHDVHG�XVH�RI�FXUUHQW�UXQZD\�DQG�E\�XVH
RI�FXUUHQW�VWDQGE\�UXQZD\�IRU�UHJXODU�XVH�

3DJH���
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�

7KH\�DOVR�ZDQW�WR�VDIHJXDUG�ODQG�UHTXLUHG�IRU�D�WKLUG�RSHUDWLRQDO�UXQZD\�

5($6216�72�2%-(&7�72�(;3$16,21�

1RLVH���������H[WUD�IOLJKWV�DQQXDOO\�ZLWKLQ����\UV��7KH�QRLVH�SUREOHP�LV
DOUHDG\�VHYHUH�RYHU�ZHVWHUQ�7XQEULGJH�:HOOV�DQG�WKH�SODQHV�ZLOO�IO\�IXUWKHU
HDVWZDUGV�RYHU�WKH�WRZQ�DV�IUHTXHQF\�LQFUHDVHV��SDUWLFXODUO\�LQ�WKH�HYHQLQJV
DQG�HDUO\�SDUW�RI�QLJKW��7KHUH�DUH�OLNHO\�WR�EH�DGYHUVH�HIIHFWV�RQ�KHDOWK�DQG
ZHOO�EHLQJ�DQG�DGYHUVH�HFRQRPLF�HIIHFWV�YLD�UHGXFHG�WRXULVP���YLVLWRUV��UHWDLO
DQG�SURSHUW\�YDOXHV�

7:$$1*�UHFRPPHQG�VWURQJO\�WKDW�*DWZLFN�H[SDQVLRQ�LV�RSSRVHG�E\�WKH
7RZQ�)RUXP�

&RPPHQW�ZDV�PDGH�WKDW�SODQHV�FRXOG�IO\�KLJKHU�RYHU�WKH�WRZQ�DW������IW
UDWKHU�WKDQ�����IW��

,W�LV�RIWHQ�SRVVLEOH�WR�IO\�KLJKHU�WKDQ�����IW�EXW�WKHUH�DUH�VHULRXV�FRQVWUDLQWV
RQ�KHLJKW�FUHDWHG�E\�SODQHV�IO\LQJ�DERYH�DQG�WKH�QHHG�WR�MRLQV�WKH�,/6�DW
�����IHHW��6RPH�ZRUN�LV�EHLQJ�GRQH�WR�PLQLPLVH�SDUWLFXODUO\�ORZ�IOLHUV��
RXWOLHUV��DW�QLJKW��

8QIRUWXQDWHO\�*DWZLFN�DUH�VXJJHVWLQJ�D�FRQFHQWUDWHG�WUDFN�RYHU�7XQEULGJH
:HOOV�GXULQJ�WKH�5HGXFHG�1LJKW�1RLVH�7ULDO�DQG�7:$$1*�LV�UHVLVWLQJ�WKDW
VWURQJO\�

%86,1(66�,03529(0(17 ',675,&7��� 83'$7(�)520�72:1�&(175(�0$1$*(5��
.$5(1�3(1*(//<

�� .DUHQ�3HQJHOO\��UHSUHVHQWLQJ�5R\DO�7XQEULGJH�:HOOV�7RJHWKHU��57:7���
XSGDWHG�PHPEHUV�RQ�WKH�ZRUN�WRZDUGV�HVWDEOLVKLQJ�D�%XVLQHVV�,PSURYHPHQW
'LVWULFW��%,'���7KH�IROORZLQJ�SRLQWV�ZHUH�KLJKOLJKWHG�

7KH�IRXU�ZHHN�EDOORW�SHULRG�FRQFOXGHG�RQ�WKH��WK�1RYHPEHU�DQG�WKH�UHVXOW�
ZDV�D�SRVLWLYH�RXWFRPH��WKHUH�ZDV�D�����WXUQRXW�DQG�D�����YRWH�RI�
EXVLQHVVHV�LQ�IDYRXU�RI�HVWDEOLVKLQJ�D�%,'���7KHUH�ZHUH�WKUHH�%,'V�LQ�.HQW�±
&DQWHUEXU\��0DLGVWRQH�DQG�QRZ�7XQEULGJH�:HOOV�

7KH�%,'�ZRXOG�FRPPHQFH�RSHUDWLRQV�RQ��$SULO������DQG�H[LVW�IRU�ILYH�\HDUV�
ZLWK�D�D�UHEDOORW�KHOG�DW�WKH�HQG�RI�WKH�ILYH�\HDU�SHULRG��DQG�EXVLQHVVHV�DVNHG�
WR�YRWH�DJDLQ���57:7��DV�WKH�%LG�GHOLYHU\�FRPSDQ\��ZDV�SUHSDUHG�DQG�UHDG\�
WR�FRPPHQFH�RSHUDWLRQV�RQ�GD\�RQH��(DFK�\HDU��ZH�VKRXOG�EH�DEOH�WR�SRLQW�
WR�UHDO�FRVW�VDYLQJV�WKDW�EXVLQHVVHV�KDYH�PDGH�WKURXJK�WKH�%,'��5HDO�FRVW�
VDYLQJV�PDGH�E\�HDFK��\HDU�E\�EXVLQHVVHV��WKURXJK�WKH�%,'��VKRXOG�EH�
LGHQWLILHG�

57:7�ZLOO�PDLQWDLQ��WKH�%,'�VWUXFWXUH�DV�D�&RPPXQLW\�,QWHUHVW�&RPSDQ\�DQG�
ZLOO�EH�DFFRXQWDEOH�WR�DOO�WKH�%,'�PHPEHUV��HQVXULQJ�WKDW�WKH�%,'�GHOLYHUV�WKH�
VHUYLFHV��SURMHFWV�DQG�SODQV�VHW�RXW�LQ�WKH�%XVLQHVV�3ODQ����

7KH�EXVLQHVV�SODQ�IRU�WKH�%,'�ZDV�FUHDWHG�IROORZLQJ�WZR�OHQJWK\�
FRQVXOWDWLRQV�ZLWK�ORFDO�EXVLQHVVHV��ZKR�ZHUH�WR�RXWOLQH�WKHLU�SULRULWLHV�IRU�WKH�
WRZQ�FHQWUH�DUHD��7KH�IRXU�SULRULWLHV�WKDW�LGHQWLILHG�DQG�WKDW�IRUP�WKH�FRUH�
DUHDV�DUH�

3DJH���
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��

x (YHQWV

x 3URPRWLRQ

x %HWWHU�WRZQ�IRU�%XVLQHVV

x $FFHVVLELOLW\

,W�ZRXOG�EH�VRPH�PRQWKV�EHIRUH�GHILQLWLYH�SOHGJHV�DQG�ILQHU�GHWDLO�ZDV�
DYDLODEOH��+RZHYHU��WKH�IROORZLQJ�GD\�WR�GD\�ZRUN�ZDV�EHLQJ�XQGHUWDNHQ�

(YHQWV�� $����������LQYHVWPHQW�RYHU���\HDU�LQWR�WRZQ�FHQWUH�DUHD�HYHQWV��$Q�
LQFUHDVHG�JUDQWV�IXQG�ZRXOG�EH FUHDWHG�WR�VXSSRUW�H[LVWLQJ�HYHQWV�VXFK�DV�
7KH�3XSSHWU\�)HVWLYDO��/RFDO�	�/LYH�DQG�WKH�/DQWHUQ�3DUDGH���57:7�PDGH�
�������SHU�\HDU�DYDLODEOH�IRU�WKH�SUHYLRXV�WKUHH�\HDUV�DQG�WKLV�ZRXOG�ULVH�
DXWRPDWLFDOO\�WR���������LQ�\HDU�RQH�DQG���������SHU�DQQXP�E\�\HDU ILYH��
7KH�HYHQWV�DWWUDFWHG�YLVLWRUV�DQG�IRRWIDOO�LQWR�WKH�WRZQ�FHQWUH�DUHD�DQG�
EHQHILWHG�WKH�EXVLQHVVHV�WKHUH��,Q�DGGLWLRQ�WR�JUDQW�IXQGV��DQ�LQFUHDVH�LQ�WKH�
QXPEHU�DQG�YDULHW\�RI�HYHQWV�ZRXOG�EH�ORRNHG�DW��$Q�(YHQWV�*URXS�ZRXOG�EH�
FUHDWHG�WR�ZRUN�RQ�D�SRVVLEOH�DUWV�IHVWLYDO�IRU�WKH�WRZQ�DV�ZHOO�DV�DGGLWLRQDO�
VHDVRQDO�DIWHU�ZRUN�HYHQWV�IRU�VWDII�IURP�ORFDO�EXVLQHVVHV�DQG�UHVLGHQWV��7KH�
HYHQWV�ZRXOG�EH�VSUHDG�DFURVV�WKH�WRZQ�FHQWUH�WR�HQVXUH�WKDW�DOO�DUHDV�
UHFHLYHG�HTXDO�IRFXV��,Q�WKH�VKRUWHU�WHUP��PHHWLQJV ZRXOG�EH�KHOG�ZLWK�
RUJDQLVHUV�DQG�FXUDWRUV�DW�RWKHU�DUWV�IHVWLYDOV�LQ�WKH�6RXWK�(DVW�WR�GLVFXVV�
IXUWKHU�RSSRUWXQLWLHV�

3URPRWLRQ�� WKH�WRXULVP�DQG�OHLVXUH�LQGXVWU\�ZDV�D�FRPSHWLWLYH�VHFWRU�DQG�WKH�
ORFDO�UHVWDXUDQWV��WKHDWUHV��DFFRPPRGDWLRQ�SURYLGHUV��DWWUDFWLRQV�DQG�
EXVLQHVVHV�QHHGHG�VXSSRUW�WR�WKULYH���$�VXP�RI�����.�ZLOO�EH�LQYHVWHG�RYHU�
WKH���\HDU�%,'�WHUP���7KLV�VXP�ZLOO�EH�XVHG�WR��IXQG�SUHVV�YLVLWV��SODFH�
EUDQGLQJ��VR�WKDW�ZH�KDYH�D�FRKHVLYH�DQG�SURPRWDEOH�EUDQG��RXW�GRRU�
DGYHUWLVLQJ�RQ�WUDLQV�DQG�DW�UDLOZD\V�VWDWLRQV��DWWHQGDQFH�DW�WUDYHO�WUDGH�
H[KLELWLRQV�DQG�WUDGH�IDLUV�DQG�OLWHUDWXUH�SURGXFWLRQ�DQG�GLVWULEXWLRQ

$�%HWWHU�7RZQ�IRU�%XVLQHVV�± DSSUR[LPDWHO\����������ZRXOG�EH�LQYHVWHG�LQ�D�
UDQJH�RI�VHUYLFHV�DQG�LQLWLDWLYHV�VXFK�DV�WUDLQLQJ��ZDVWH�DQG UHF\FOLQJ�
FROOHFWLRQV�IRU�EXVLQHVV��VHPLQDUV��%�%�HYHQWV�DQG�UHFUXLWPHQW�LQLWLDWLYHV�
LQWHQGHG�WR�PDNH�WKH�WRZQ�FHQWUH�D�EHWWHU�SODFH�WR�ZRUN��7KH�%,'�GHOLYHU\�
ZRXOG�ZRUN�ZLWK�SDUWQHU�RUJDQLVDWLRQV�RU�RWKHUV�WR�OHYHUDJH�JUHDWHU�OHYHOV�RI�
LQYHVWPHQW�LQWR�VRPH�RI�WKHVH�VFKHPHV�DQG�ZRXOG�ZRUN�ZLWK�&KDPEHUV�RI�
&RPPHUFH�RQ�HYHQWV�DQG�WUDLQLQJ��KHOSLQJ�WR�GHOLYHU�WKH�EHVW�YDOXH�ZH�WR�WKH�
ORFDO�EXVLQHVV�FRPPXQLW\�

$FFHVVLELOLW\�� ���������ZRXOG�EH�LQYHVWHG�E\�EXVLQHVVHV�LQWR�DFFHVVLELOLW\�
VFKHPHV�RYHU�WKH�QH[W���\HDUV�FRYHULQJ�SDUNLQJ��SXEOLF�WUDQVSRUW��F\FOLQJ�DQG�
ZRUN�ZLWK�6KRSPRELOLW\�WR�SURPRWH�LWV�VHUYLFHV���

57:7��WKURXJK�WKH�%,'�ZDV�IRFXVHG�RQ�DFKLHYLQJ�DQ�LQFUHDVHG�IRRWIDOO�DQG�
YLEUDQF\�WR�WKH�WRZQ�FHQWUH���0DQ\�ORFDO�EXVLQHVVHV�ZHUH�WKULYLQJ�EXW�QHHGHG�
VXSSRUW�WR�PDLQWDLQ�D�FRPSHWLWLYH�HGJH�DQG�WKH�DELOLW\�WR�DFFHVV�WHFKQRORJ\�
DQG�LQFRUSRUDWH�LW�LQWR�EXVLQHVVHV�

57:7�KDG�IXQGV�WR�DSSRLQW�LQGXVWU\�H[SHUWV�ZKHUH�QHFHVVDU\�LQ�DUHDV�VXFK�
DV�WUDLQLQJ��SURPRWLRQ�RU�FXUDWLQJ�DUW�HYHQWV�DQG�RWKHU�FUHDWLYH�VWUDWHJLHV�

7UDQVSRUW�IRU�/RQGRQ�KDG�UHFHQWO\�SXEOLVKHG�D�UHSRUW�RQ�F\FOLQJ�DQG�SDUNLQJ�
SURYLVLRQ�WKDW�ORRNHG�DW�PDNLQJ�WRZQ�FHQWUHV�DQG�KLJK�VWUHHWV�PRUH�

3DJH���
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��

DFFHVVLEOH�WR�DFWLYH�WUDYHO��,W�KDG�EHHQ�GHPRQVWUDWHG�WKDW�URDG�ZLGHQLQJ�DQG�
PRUH�SDUNLQJ�SURYLVLRQ�GLG�QRW�EHQHILW�EXVLQHVV�DQG�WKH�UHWDLO�VHFWRU�LQ�WRZQ�
FHQWUHV��DQG�WKDW��ZKHUH�WKH�DELOLW\�WR�DFFHVV�KLJK�VWUHHWV�E\�FDU�ZDV�WDNHQ�
DZD\��SHRSOH�IRXQG�RWKHU�ZD\V�WR�WUDYHO�VXFK�DV�ZDONLQJ�DQG�F\FOLQJ��)LIW\�
SHUFHQW�RI�WKH�WUDIILF�LQ�7XEULGJH�:HOOV�WUDYHOOHG�OHVV WKDQ�WZR�PLOHV��57:7�
ZDV�KDSS\�WR�HQJDJH�ZLWK�PHPEHUV�RI�7XQEULGJH�:HOOV�%LF\FOH�8VHU¶V�*URXS�
LQ�VXSSRUW�RI�WKLV�DUHD��7KH�RUJDQLVDWLRQ�ZDV�DOVR�KDSS\�WR�HQJDJH�ZLWK�
7XQEULGJH�:HOOV�+HULWDJH��SDUWLFXODUO\�LQ�UHVSHFW�RI�KHULWDJH�RSHQ�GD\V�

7KHUH�ZDV�HQFRXUDJHPHQW�WKDW�RQO\����SHUFHQW�RI�WKH�VSHQG�RI�57:7�
IRFXVHG�VROHO\�RQ�EXVLQHVVHV�DQG�WKDW�D�UHWHQWLRQ�RQ�PDNLQJ�7XQEULGJH�:HOOV�
D�EHWWHU�SODFH�WR�OLYH�DQG�HQULFKLQJ�WKH�OLYHV�RI�UHVLGHQWV�DQG�YLVLWRUV�ZDV�
HTXDOO\�DV�LPSRUWDQW�

57:7�SURYLGHG�DVVXUDQFH�DQG�ZDV�FRQILGHQW�WKDW�WKDW�LW�ZRXOG�EH�DEOH�WR
FRSH�ZLWK�WKH�KXJH�DPRXQW�RI�DGGLWLRQDO�ZRUN�LQYROYHG�ZLWK�SXWWLQJ�WKH�%,'
SURJUDPPH�LQWR�SODFH�DQG�ZRXOG�EH�FDOOLQJ�RQ�DVVLVWDQFH�IURP�RUJDQLVDWLRQV
ZLWK�ZKLFK�WKH\�ZRXOG�EH�FRRSHUDWLQJ�

83'$7(6�)520�/2&$/�5(6,'(176
�*52836

�� 5HSUHVHQWDWLYHV�IURP�WKH�2YHU�)LIWLHV�)RUXP�UHSRUWHG�WKDW�WZLGGOH�ERDUGV�KDG�
EHHQ�FUHDWHG�IRU�EHG�ERXQG�GHPHQWLD�SDWLHQWV�LQ�3HPEXU\�+RVSLWDO�WR�DLG�
PRELOLW\��0HPEHUV�ZHUH�DVNHG�WR�SURYLGH�GRQDWLRQV�RI�LURQPRQJHU\�VR�WKDW
PRUH�ERDUGV�FRXOG�EH�SURGXFHG��

$1<�27+(5�%86,1(66

�� 7KHUH�ZDV�QR�RWKHU�EXVLQHVV�

127(��7KH�PHHWLQJ�FRQFOXGHG�DW������

3DJH���
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7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN



72:1�)2580�$*0�����

(/(&7,21�2)�2)),&(56

,QWURGXFWLRQ

�� 7KH�7RZQ�)RUXP�LV�DGPLQLVWHUHG�E\�D�0DQDJHPHQW�&RPPLWWHH�RI�RIILFHUV�HOHFWHG�DW�
WKH�$*0 DQG�WKH�OHDGHUV�RI�WKH�ZRUNLQJ�JURXSV�

�� 7KH�RIILFHUV DUH�
x WKH�&KDLU��ZKR�PXVW�EH�D�QDPHG�UHSUHVHQWDWLYH�RI�D�PHPEHU�RUJDQLVDWLRQ��DQG

x WZR�'HSXW\�&KDLUV��DW�OHDVW�RQH�RI�ZKRP�PXVW�EH�D�QDPHG�UHSUHVHQWDWLYH�IURP�
D�PHPEHU�RUJDQLVDWLRQ�

1RPLQDWLRQV VXEPLWWHG

�� $W�WKH�VSHFLILHG�GHDGOLQH�IRU�WKH�VXEPLVVLRQ�RI�QRPLQDWLRQV� WKH�IROORZLQJ�QRPLQDWLRQV�
KDG EHHQ�VXEPLWWHG�

&KDLU

$GULDQ�%HUHQGW �IRXUWK�WHUP�

'HSXW\�&KDLU

$OLVWDLU�7RG �WKLUG�WHUP�

'RQ�6ORDQ �ILUVW�WHUP�

�� 6WDWHPHQWV�IURP�HDFK�RI�WKH�FDQGLGDWHV�DUH�VHW�RXW�DW�WKH�HQG�RI�WKLV�UHSRUW�

�� 7KH�7RZQ�)RUXP¶V�&RQVWLWXWLRQ�VWDWHV��³7KH &KDLU�DQG�ERWK�'HSXW\�&KDLUV�VKDOO�EH�
HOHFWHG�DQQXDOO\�DQG�ZLOO�RQO\�EH�HOLJLEOH�WR VHUYH�D�PD[LPXP�RI�WZR�WHUPV�LQ�DQ\�RQH�
RIILFH�XQOHVV�D�PDMRULW\�RI�HOLJLEOH�YRWLQJ )RUXP�PHPEHUV�DJUHH�WR�DOORZ�D�IXUWKHU�WHUP�
RI�RIILFH�´�7KXV��IXUWKHU�WHUPV RI�RIILFH�LV SHUPLVVLEOH��VXEMHFW�WR�WKH�DJUHHPHQW�RI�WKH�
PDMRULW\�RI�SHUVRQV�YRWLQJ�DW�WKH�$*0�

9RWLQJ�HOLJLELOLW\

�� 7KH�&RQVWLWXWLRQ�VWDWHV WKDW�DW�OHDVW�RQH�WKLUG�RI�QRPLQDWHG�UHSUHVHQWDWLYHV�ZKR�VDWLVI\�
WKH�YRWLQJ�HQWLWOHPHQW�UHTXLUHPHQWV�PXVW�EH�SUHVHQW�IRU�WKH�$*0 WR�WDNH�SODFH DQG�IRU�
WKH�RIILFHUV�WKHUHIRUH�WR�EH�HOHFWHG�

�� ���RXW�RI����PHPEHU�RUJDQLVDWLRQV�RI�WKH�7RZQ�)RUXP�KDYH�PHW�WKH�QHFHVVDU\�
DWWHQGDQFH�UHTXLUHPHQWV��L�H��KDYH�DWWHQGHG�DW�OHDVW�����RI�SRVVLEOH�7RZQ�)RUXP�
PHHWLQJV�DFURVV�WKH�\HDU��DQG�WKHLU�UHSUHVHQWDWLYHV�ZLOO�EH�HQWLWOHG�WR�YRWH�

�� ��RXW�RI����&RXQFLOORU�PHPEHUV�KDYH�DOVR�DFKLHYHG�WKH�PLQLPXP�PHHWLQJ�DWWHQGDQFH
UHTXLUHPHQW�

3DJH���

$JHQGD�,WHP��



6WDWHPHQW�IURP�$GULDQ�%HUHQGW

:KLOH�,�DP�ZLOOLQJ�WR�VHUYH�DV�&KDLU�RI�WKH�7RZQ�)RUXP�IRU�RQH�PRUH�\HDU��,�ZRXOG�UHDOO\�
DSSUHFLDWH�VRPHRQH�WDNLQJ�RYHU�IURP���������

/RXLVH�DQG�,�KDYH�OLYHG�LQ�4XHHQ¶V�5RDG�VLQFH�������RXU�FKLOGUHQ�KDYH�DOO�JURZQ�XS�LQ�
7XQEULGJH�:HOOV�DQG�ZHQW��RU�VWLOO�JR��WR�6W��*UHJRU\¶V�6FKRRO���$V�FKDLU�,�KDYH�WULHG�WR�
UHSUHVHQW�WKH�LQWHUHVWV�RI�7RZQ�)RUXP�PHPEHUV�DQG�WR�LQFUHDVH�GHYHORS�LWV�LQIOXHQFH���,�
ORRN�IRUZDUG�WR�WKH�RSSRUWXQLW\�WR�FRQWLQXLQJ�WKDW�ZRUN�

)ROORZLQJ�WKH�ZLWKGUDZDO�RI�WKH�&DOYHUOH\�6TXDUH�SURMHFW��D�PDMRU�FKDOOHQJH�IRU�WKH�WRZQ�DQG�
LWV�UHVLGHQWV�LV�WR�GHFLGH�ZKDW�WR�GR�LQVWHDG���,�EHOLHYH�WKDW�WKH�7RZQ�)RUXP¶V�DSSURDFK�WR�
WKLV�SURMHFW��DV�FULWLFDO�IULHQG�WR�WKH�%RURXJK�&RXQFLO��KDV�LPSURYHG�LWV�UHSXWDWLRQ�DQG�
VWDQGLQJ�DQG�ZH�DUH�QRZ�HQJDJHG�LQ�GLVFXVVLQJ�DOWHUQDWLYHV�

(TXDOO\�LPSRUWDQW�LV�WR�IROORZ�XS�WKH�7RZQ�)RUXP¶V�LQSXW�WR�WKH�QHZ�/RFDO�3ODQ�DQG��LQ�
SDUWLFXODU��WKH�SURSRVHG�7UDQVSRUW�6WUDWHJ\��0HPEHUV�RI�WKH�7RZQ�)RUXP�ZLOO�EH�DZDUH�RI�
P\�LQWHUHVWV�LQ�JLYLQJ�UHVLGHQWV�D�FKRLFH�DERXW�KRZ�WKH\�WUDYHO���7KLV�PHDQV�D�JUHDWHU�DELOLW\�
WR�XVH�SXEOLF�WUDQVSRUW�DQG�WR�ZDON�RU�F\FOH�IRU�WKHLU�GDLO\�MRXUQH\V��,�DP�D�IHUYHQW�EHOLHYHU�LQ�
URDG�VDIHW\�DQG�WKH�QHHGV�RI�YXOQHUDEOH�URDG�XVHUV�

'XULQJ�P\��"�ILQDO�\HDU�LQ�RIILFH��,�ZDQW�WKH�7RZQ�)RUXP�

� 7R�ILQDOLVH�LWV�LQSXW�WR�WKH�/RFDO�3ODQ��WR�HQVXUH�D�FOHDU�DQG�FRKHUHQW�YLVLRQ�IRU�WKH�
IXWXUH�RI�WKH�ZKROH�WRZQ��SDUWLFXODUO\�D�FRPSUHKHQVLYH�WUDQVSRUW�VWUDWHJ\�WR�
SUHYHQW�WKH�LQFUHDVH�LQ�KRXVLQJ�OHDGLQJ�WR�D�FRUUHVSRQGLQJ�LQFUHDVH�LQ�WUDIILF�
FRQJHVWLRQ�

� 7R�IXUWKHU�ZLGHQ�LWV�PHPEHUVKLS�DQG�WR�HQFRXUDJH�FRPPXQLW\�SDUWLFLSDWLRQ�IURP�
WKRVH�DUHDV�RI�WKH�WRZQ�DQG�VHFWLRQV�RI�WKH�FRPPXQLW\�± SDUWLFXODUO\�\RXQJHU�
UHVLGHQWV�± WKDW�DUH�FXUUHQWO\�XQGHU�UHSUHVHQWHG�

� 7R�GHHSHQ�HQJDJHPHQW�ZLWK�ERURXJK�DQG�FRXQW\�FRXQFLOORUV�UHSUHVHQWLQJ�WRZQ�
ZDUGV��7KLV�KDV�EHHQ�VXFFHVVIXO�RQ�DQ�LQGLYLGXDO�EDVLV��EXW�,�DP�GLVDSSRLQWHG�E\�
FRXQFLOORU�DWWHQGDQFH�DW�7RZQ�)RUXP�PHHWLQJV�

� 7R�EXLOG�RQ�WKH���PSK�]RQHV�LQ�6W��-RKQ¶V��%DQQHU�)DUP�DQG�HOVHZKHUH�E\�
HVWDEOLVKLQJ�7XQEULGJH�:HOOV�DV�D�³��¶V�3OHQW\´�WRZQ�± ZLWK���PSK�LQ�DOO�
UHVLGHQWLDO�VWUHHWV�

,�FRQWLQXH�WR�UHSUHVHQW�WKH�7XQEULGJH�:HOOV�%LF\FOH�8VHUV�*URXS��IRUPHG�WR�PDNH�7XQEULGJH�
:HOOV�D�F\FOLQJ�IULHQGO\�WRZQ�DQG�,�FRRUGLQDWH���¶V�3OHQW\�IRU�7XQEULGJH�:HOOV�DQG�.HQW

3DJH���

$JHQGD�,WHP��



6WDWHPHQW�IURP�$ODVWDLU�7RG

,�DP�RIIHULQJ�P\VHOI�IRU�HOHFWLRQ�DV�'HSXW\�&KDLUPDQ�RI�WKH�7RZQ�)RUXP�

,�KDYH�OLYHG�LQ�7XQEULGJH�:HOOV�VLQFH������DQG�DWWHQGHG�WKH�)RUXP�VLQFH�������IRU�WKH�ODVW�
WHQ�\HDUV�DV�UHSUHVHQWDWLYH�RI�WKH�3RRQD�5RDG�UHVLGHQWV���,�ZDV�&KDLUPDQ�RI�WKH�)RUXP�IURP�
�����WR�������'HSXW\�&KDLUPDQ������������DQG�DP�FXUUHQWO\�D�PHPEHU�RI�WKH�0DQDJHPHQW�
*URXS���

,�KDYH�VHUYHG�DV�&KDLUPDQ�RI�WKH�5R\DO�7XQEULGJH�:HOOV�&LYLF�6RFLHW\�WZLFH�DQG�UHPDLQ�RQ�
WKH�([HFXWLYH�ZLWK�UHVSRQVLELOLW\�IRU�3ODQQLQJ���,�DP�RQ�WKH�&RPPLWWHH�RI�WKH�)ULHQGV�RI�
&DOYHUOH\�*URXQGV�DQG�WKH�)ULHQGV�RI�WKH�*URYH�DQG�D�PHPEHU�RI�RWKHU�WRZQ�RUJDQLVDWLRQV���
,Q�P\�ZRUNLQJ�FDUHHU�,�VSHQW�WZHQW\�\HDUV�RQ�WKH�SROLF\�VLGH�RI�ORFDO�JRYHUQPHQW��IROORZHG�E\�
UROHV�LQ�WKH�YROXQWDU\�VHFWRU�DQG�WHQ�\HDUV�LQ�WKH�UHQHZDEOH�HQHUJ\�LQGXVWU\�

7KH�)RUXP�LV�DQ�HVVHQWLDO�SODWIRUP�IRU�FRPPXQLFDWLRQ EHWZHHQ�UHVLGHQWV�DQG�WKH�&RXQFLO��D�
CWDONLQJ�VKRSC�EHWZHHQ�UHVLGHQWV�RQ�LVVXHV�WKDW�FRQFHUQ�XV�DOO��DQG�D�SXEOLF�YRLFH�IRU�ZRUNLQJ�
JURXSV�RQ�FXUUHQW�LVVXHV���1HZ�JURXSV�KDYH�UHFHQWO\�EHHQ�IRUPHG�WR�H[SDQG�WKH�)RUXP¶V�
VFRSH���7KLV�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�LQ�SUHVHQW�FLUFXPVWDQFHV�DQG�ZH�DUH�IRUWXQDWH�LQ�
WKRVH�FRQWULEXWLQJ�WR�RXU�ZRUN��DQG�LQ�WKH�VXSSRUW�RI�WKH�&RXQFLO���

5HFHQW�HYHQWV�KDYH�VKRZQ�WKH�LPSRUWDQFH�RI�JUDVVURRWV�GHPRFUDF\�DQG�,�ORRN�IRUZDUG�WR�
WKH�)RUXP�GRLQJ�PRUH�WR�UHSUHVHQW�SXEOLF�RSLQLRQ�E\�H[SDQGLQJ�LWV�PHPEHUVKLS�DQG�LWV�
DFWLYLWLHV���:LWK�FKDQJHV�LQ�ORFDO�DQG�QDWLRQDO�SROLWLFV�D�YLJRURXV�DQG�LQIRUPHG�)RUXP�LV�
QHHGHG�WR�UHSUHVHQW�5R\DO�7XQEULGJH�:HOOV����

6WDWHPHQW�IURP�'RQ�6ORDQ

,�KDYH�EHHQ�D�PHPEHU�RI�WKH�7RZQ�)RUXP�IRU�VHYHUDO�\HDUV�QRZ��ILUVW�DV�D�%RURXJK�
&RXQFLOORU���������������DQG�QRZ�UHSUHVHQWLQJ�UHVLGHQWV�RI�0RO\QHX[�3DUN�*DUGHQV�DV�ZHOO�
DV�EHLQJ�RQ�WKH�)RUXP�SODQQLQJ�FRPPLWWHH��7XQEULGJH�:HOOV�KDV�EHHQ�P\�EDVH�VLQFH������
WKRXJK�,�ZDV�DEURDG�ZLWK�WKH�%ULWLVK�&RXQFLO�PXFK�RI�WKH�WLPH�XQWLO�������6LQFH�WKHQ�+HOHQ�
DQG�,�KDYH�OLYHG�LQ�7XQEULGJH�:HOOV�FRQWLQXRXVO\��%HVLGHV�WKH�)RUXP�P\�LQWHUHVWV�LQFOXGH�
PHPEHUVKLS�RI�WKH�5RWDU\�&OXE�RI�7XQEULGJH�:HOOV�DQG�WU\LQJ�WR�NHHS�ILW��

,�VHH�WKH�7RZQ�)RUXP�DV�WKH�FKDQQHO�IRU�UHVLGHQWV�RI�XQSDULVKHG�DUHDV��WKURXJK�WKHLU�
UHSUHVHQWDWLYHV��WR�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�WKH�%RURXJK�&RXQFLO�DQG�WR�UHVSRQG�WR�
&RXQFLO FRQVXOWDWLRQV��7KH�ZRUN�RI�WKH�)RUXP�DQG�LWV�FRPPLWWHHV�LV�LQYDOXDEOH��$ERYH�DOO�,�
ZDQW�WKH�)RUXP�WR�FRQWLQXH�WR�EH�KLJKO\�WUXVWHG�WR�JLYH�IDLU��EDODQFHG�DQG�FRQVLGHUHG�YLHZV�
RQ�WKH�GHYHORSPHQW�RI�RXU�WRZQ��DQG�LQ�D�QRQ�SDUWLVDQ�ZD\��$�FDVH�LQ�SRLQW�LV�RXU�&KDLUPDQ�
FXUUHQWO\�JXLGLQJ�FURVV�SDUW\�WDONV�EHWZHHQ�FRXQFLOORUV���

,I�HOHFWHG�DV�'HSXW\�&KDLU�,�ZRXOG�SURPRWH�DQG�XSKROG�WKH�UHSXWDWLRQ�DQG�YDOXHV�RI�WKH�
7RZQ�)RUXP�

3DJH���
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$SSHQGL[�$��&LYLF�&RPSOH[�&URVV�3DUW\�:RUNLQJ�
*URXS�8SGDWH �&�3�:RUNLQJ�*URXS�

2EMHFWLYH

7R�H[DPLQH�WKH�EXVLQHVV�FDVH�DQG�RWKHU�DVSHFWV�IRU�RSWLRQV�IRU�WKH���NH\�VLWHV�RZQHG�E\�
WKH�&RXQFLO��WKH�7RZQ�+DOO��$VVHPEO\�+DOO�7KHDWUH��0RXQW�3OHDVDQW�&DU�3DUN�DQG�WKH�*UHDW�
+DOO�&DU�3DUN��WRJHWKHU�ZLWK�RWKHU�VLWHV�ZKLFK�PLJKW�EHFRPH�DYDLODEOH�

7KH�:RUNLQJ�*URXS·V�UROH�LV�VROHO\�WR�IDFLOLWDWH DQG�LQIRUP�WKH�GHFLVLRQ�PDNLQJ SURFHVV�
ZLWKLQ�WKH�&RXQFLO�

7KH�:RUNLQJ�*URXS�LV�QRW�D�GHFLVLRQ�PDNLQJ ERG\�

%DFNJURXQG

7KH�&�3�:RUNLQJ�*URXS�UHSRUW����UG 6HSWHPEHU�������WR�0HPEHUV�LGHQWLILHG ���DUHDV�RI�
DJUHHPHQW����DVVXPSWLRQV�FRQVLGHU�XQSURYHQ�E\�VRPH�PHPEHUV�DQG���DUHDV�RI�
GLVDJUHHPHQW��7KLV�UHSRUW�DQG�WKDW�RI�WKH�1RQ�3ROLWLFDO�3DQHO�KHDGHG�E\�$GULDQ�%HUHQGW�
SURYLGHG�DQ�LQLWLDO�EDVLV�WR�SURFHHG�RQ�WKH�HYDOXDWLRQ�DV�VHW�RXW�LQ�WKH�2EMHFWLYH DERYH��
7KHVH�UHSRUWV�DUH�DWWDFKHG�

0HPEHUV�RI�WKH�:RUNLQJ�*URXS�DJUHHG�WR�DFW�RQ�D�QRQ�SROLWLFDO�EDVLV�DQG�WR�FRQVLGHU�WKH�
DOWHUQDWLYHV�REMHFWLYHO\��,W�LV�UHFRJQLVHG WKDW�YDULRXV�LVVXHV�PD\�EH�SDVVHG�WR�RWKHU�
:RUNLQJ�3DUWLHV�WKDW�PD\�EH�IRUPHG�WR�FRQVLGHU VSHFLILF�DVSHFWV�RI�WKH�IXQFWLRQV�
HQYLVDJHG�ZLWKLQ�WKH�&LYLF &RPSOH[��VXFK�DV�FXOWXUH��WUDQVSRUW DQG�RWKHUV�

7R�HQVXUH�GLDORJXH�FDQ�EH�RSHQ�EHWZHHQ�PHPEHUV�LW�ZDV�DJUHHG�WKDW�PHPEHUV�ZRXOG�
DYRLG�RSHQ�GLVFXVVLRQ�RI�WKH�ZRUNLQJV�RI�WKH�:RUNLQJ�*URXS�DQG�VSHFLILF�FRPPHQWV�PDGH�
E\�PHPEHUV��

7KH�:RUNLQJ�*URXS�LV�VXSSRUWHG�E\�UHOHYDQW�RIILFHUV�DV�UHTXLUHG��$GULDQ�%HUHQGW�KDV�
DWWHQGHG�HDFK�RI�WKH�PHHWLQJV�WR�KHOS�IDFLOLWDWH�GLVFXVVLRQ��&RXQFLOORU�$QGUHZ�+LFNH\�KDV�
DOVR�EHHQ�UHFHQWO\�FR�RSWHG�

,QLWLDO�5HYLHZ

$Q�LQLWLDO�GUDIW�UHSRUW�LQ�UHVSHFW�RI�WKH�ILUVW�VWDJH�RI�&�3�:RUNLQJ�3DUW\�LV�DWWDFKHG� 7KH�&�
3�:RUNLQJ�*URXS�LGHQWLILHG IRXU�DVSHFWV�IRU�FRQVLGHUDWLRQ�

,QLWLDO�SUHVVLQJ�LVVXHV�ZKLFK�WKH�&DOYHUOH\�6TXDUH�SURMHFW�ZDV�GHVLJQHG�WR�VROYH�
(FRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO�REMHFWLYHV�RI�WKH�%RURXJK�WKDW�DQ\�SURSRVHG�
VKRUW�WHUP�VROXWLRQ�VKRXOG�WDNH�LQWR�DFFRXQW�
.H\�DUHDV�RI�FRQFHUQ�UDLVHG�E\�UHVLGHQWV�DERXW�����WKH�&DOYHUOH\�6TXDUH�SURMHFW�DQG�
����SUHYLRXV�SURSRVDOV�IRU�WKH�&LYLF�&RPSOH[�LQ����������DQG
)LQDQFLDO�DVSHFWV�

7KH�&�3�:RUNLQJ�*URXS�KDV�FRPPHQFHG�UHYLHZLQJ�WKH�DERYH�UHODWLYH�WR�

)XQFWLRQV�QHHGHG�RU�GHVLUHG��DQG
6LWHV�LGHQWLILHG�DV�ZLWKLQ�WKH�VFRSH�

3DJH���
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,W�LV�UHFRJQLVHG�WKDW�WKH�VXFFHVV�RI�LQLWLDWLYHV�LQ�WKH�FHQWUH�RI�WKH�%RURXJK�ZLOO�KHOS�WKH�
ZKROH�RI�WKH %RURXJK�WKURXJK�JURZWK�RI�WKH�%RURXJK�DV�D�FXOWXUDO�DQG�FRPPHUFLDO�KXE��
7KLV�LV�DOVR�DLPHG�WR�LQFUHDVH�LQFRPH�DQG�SURVSHULW\��ZKLOH�DOVR�LQFUHDVLQJ�7:%&�EXVLQHVV�
WD[�EDVH�DQG�UHGXFH�RSHUDWLRQDO�FRVWV�

7KUHH�WLPH�KRUL]RQV�DUH�LGHQWLILHG�

6KRUW�WHUP� :KDW�FDQ�EH�GRQH�QRZ�ERWK�ILQDQFLDOO\�DQG�SK\VLFDOO\��7KLV�VKRXOG�EH�D�VWHS�
WRZDUGV�RXU�PHGLXP�WHUP JRDOV� 0DLQWHQDQFH�LV�DQ�LPSRUWDQW�IDFWRU�ZLWKLQ�WKH�VFRSH�RI�
WKH�VKRUW�WHUP�JRDOV�DQG�PHGLXP�WHUP�XVHV�

0HGLXP�WHUP� :KLFK JRDOV�FDQ�EH�DFKLHYHG�ZLWKLQ�� WR��� \HDUV XVLQJ�DYDLODEOH�EXLOGLQJV�
HQFRPSDVVLQJ�H[LVWLQJ�DFWLYLWLHV�IXQFWLRQ�EXW�DOVR�LQFOXGLQJ�QHZ�IXQFWLRQV� 7KLV�
SRWHQWLDOO\�UHTXLUHV�UDGLFDO�UH�WKLQJ�RI�WKH�DUHD��,W�DOVR�QHHGV�WR�EH�
FRPSOHWH
�DV�D�YLVLRQ�
WKDW�PD\�EH�H[WHQGHG�UDWKHU�WKDQ�SXUHO\�D�VWDJH�LQ�WKH�DFKLHYHPHQW�RI�WKH�HQG�JDPH�

/RQJ�WHUP� ,W�ZLOO�EH�GHWHUPLQHG�E\�HYHQWV�DQG�QHHGV�DW�WKH�WLPH��QRW�SUHGHWHUPLQHG�
LUUHVSHFWLYH�RI�ZKDWHYHU�HOVH�LV�RFFXUULQJ�DFURVV�WKH�%RURXJK DQG�KRSHIXOO\�EDVHG�RQ�WKH�
DFKLHYHPHQWV�RI�WKH�JRDOV�LGHQWLILHG�E\�WKH�:RUNLQJ�3DUW\�

,QLWLDO�UHSDLU�DQG�PDLQWHQDQFH�FRVWV�OLNHO\�WR�EH�LQFXUUHG�E\�7:%&�LQ���������ZHUH�
LGHQWLILHG�DQG�DUH�EHLQJ�SUHVHQWHG�WR�WKH�)LQDQFH�&$%�

0RVW�VLJQLILFDQWO\��WKH�:RUNLQJ�SDUW\�KDV�IRXQG�PXFK�FRPPRQ�JURXQG�ZKLFK�LW�KRSHV�
WKH�&RXQFLO�FDQ�HPEUDFH�XQDQLPRXVO\�

1H[W�6WDJHV�

7KH�:RUNLQJ�3DUW\�DLPV�WR�SURYLGH�D�UHSRUW�WR�WKH�)XOO�&RXQFLO�RQ���WK 'HFHPEHU�������$�
EULHILQJ�SDSHU�ZLOO�EH�SURYLGHG�SULRU�WR�WKDW�PHHWLQJ IRU�GLVFXVVLRQ�DW�D�)XOO�0HPEHU�
%ULHILQJ�RQ�0RQGD\��WK 'HFHPEHU��7KH�:RUNLQJ�3DUW\�ZLOO�PHHW�IROORZLQJ�WKLV�WR�FRQVLGHU�
SRLQWV�DULVLQJ�DQG�DQ\�YHUEDO�RU�RWKHU�XSGDWHV�WR�EH�JLYHQ�WR�WKH�)XOO�&RXQFLO�PHHWLQJ�WKH�
IROORZLQJ�ZHHN�
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D� :DWHU�LQ�WKH�:HOOV�:RUNLQJ�*URXS�� $WWDFKHG

E� 7UDQVSRUW�6WUDWHJ\�:RUNLQJ�*URXS� $WWDFKHG

F� &XOWXUH��/HLVXUH�DQG�7RXULVP�:RUNLQJ�*URXS $WWDFKHG

G� :HOOEHLQJ�:RUNLQJ�*URXS 9HUEDO

H� )LQDQFH�DQG�2WKHU�,VVXHV�:RUNLQJ�*URXS 9HUEDO

I� 6WUDWHJLF�3ODQQLQJ�:RUNLQJ�*URXS 9HUEDO
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7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN



:$7(5 ,1 7+( :(//6 :25.,1* *5283

5(3257 72 7+( 72:1 )2580 �� 1RYHPEHU ����

&XUUHQW PHPEHUVKLS� %RE�$WZRRG��-RKQ�&XQQLQJKDP��-DQH�)HQZLFN��&DURO\Q�*UD\��
0LFKDHO�+ROPDQ��&KDLU���0LNH�0F*HDU\��$OWDQ�2PHU��'DYLG�6FRWW��$ODVWDLU�7RG��3DW�
:LOVRQ�

:H PHW RQ �� 1RYHPEHU ���� DQG ZLOO PHHW DJDLQ RQ �� -DQXDU\ �����

�� 3ODQQLQJ
7ZR PDMRU VWUDWHJLF SODQQLQJ GRFXPHQWV KDYH EHHQ SURJUHVVHG VLQFH P\ ODVW UHSRUW�

7KDQNV WR ODVW�PLQXWH LQWHUYHQWLRQ E\ :DWHU LQ WKH :HOOV� 7KH 'UDIW /RFDO 3ODQ� DOWKRXJK
SULPDULO\ FRQFHUQHG ZLWK ODQG DQG KRXVHEXLOGLQJ� QRZ LQFOXGHV D NH\ SKUDVH WKDW VKRXOG
PDNH LW HDVLHU IRU 6HFWLRQ ��� PRQLHV WR EH FKDQQHOOHG LQWR SXEOLF DUW DQG ZDWHU
IHDWXUHV� 7KH DOO�LPSRUWDQW XQGHUOLQHG SKUDVH LV FRQWDLQHG LQ WKH IROORZLQJ SDVVDJH�

³,Q RUGHU WR PLWLJDWH WKH LPSDFW RQ LQIUDVWUXFWXUH� WKH GHYHORSPHQW RI VLWHV DOORFDWHG
XQGHU 3ROLFLHV $/�57: � WR $/�57: ��� DQG DOO RWKHU GHYHORSPHQW ZLWKLQ 5R\DO
7XQEULGJH :HOOV WKDW FUHDWHV D UHTXLUHPHQW IRU QHZ RU LPSURYHG LQIUDVWUXFWXUH EH\RQG
H[LVWLQJ SURYLVLRQ� FRQWULEXWLRQV PXVW EH SURYLGHG WR PLWLJDWH WKDW LPSDFW«
LQFOXGLQJ �� WKH SURYLVLRQ RI EXLOGLQJV DQG VSDFHV WR SURYLGH FXOWXUDO RSSRUWXQLWLHV DQG
�� WKURXJK SXEOLF DUW� ZKLFK PD\ LQFOXGH ZDWHU IHDWXUHV WR UHIOHFW WKH FRQQHFWLRQV ZLWK
ZDWHU� KHDOWK DQG WKH VSD KHULWDJH RI WKH WRZQ� LQ DFFRUGDQFH ZLWK WKH 7XQEULGJH :HOOV
%RURXJK 3XEOLF $UW JXLGDQFH �����´

7KH ORQJ�DZDLWHG 3XEOLF $UW *XLGDQFH 'RFXPHQW ZDV ILQDOO\ DGRSWHG DW WKH &DELQHW
0HHWLQJ RQ �� 2FWREHU� 7KLV GRFXPHQW KDV %RURXJK�ZLGH LPSOLFDWLRQV� DQG DOWKRXJK LW
RIIHUV JXLGDQFH UDWKHU WKDQ GHILQLQJ SROLF\� LWV DGRSWLRQ VKRXOG HYHQWXDOO\ PDNH LW HDVLHU
IRU 7:%& WR REWDLQ IXQGLQJ IRU SXEOLF DUW SURJUDPPLQJ IURP IXWXUH PDMRU GHYHORSPHQWV�
7KLV KDV WR EH D VWHS LQ WKH ULJKW GLUHFWLRQ�
$ FRS\ RI WKH ���SDJH GRFXPHQW FDQ EH IRXQG LQ WKH &DELQHW 0LQXWHV IRU �� 2FWREHU�
$JHQGD LWHP ��� 3XEOLF $UW *XLGDQFH� $SSHQGL[ $� :H WUXVW LW ZLOO HYHQWXDOO\ EH
DYDLODEOH LQ D PRUH HDVLO\ DFFHVVLEOH ORFDWLRQ�

�� 'ULQNLQJ ZDWHU IRXQWDLQV
'XQRUODQ�:H FRQWLQXH WR ZRUN FORVHO\ ZLWK WKH )ULHQGV RI 'XQRUODQ DQG WKH 3DUNV
'HSDUWPHQW� 7KH SODQ LV WR LQVWDOO D FRPELQHG GULQNLQJ ZDWHU IRXQWDLQ DQG ERWWOH�ILOOLQJ
VWDWLRQ QHDU WKH QRWLFH ERDUG DW WKH FRQIOXHQFH RI SDWKV IURP WKH FDIp DQG WKH WRS FDU
SDUN� 3LSHZRUN LV RI WKH DSSURSULDWH EOXH SODVWLF� DQG D URXWH IRU WKH SLSH KDV EHHQ
DJUHHG�

3DJH���

$SSHQGL[�$



�

5R\DO 9LFWRULD 3ODFH� $V SDUW RI WKH FXUUHQW UHIXUELVKPHQW� D ERWWOH�ILOOLQJ VWDWLRQ ZLOO EH
LQVWDOOHG RQ WKH XSSHU OHYHO RQ WKH ZDOO EHWZHHQ %XUUHOOV DQG 3DQGRUD� 7KH PDLQ
DUWZRUN� LQVSLUHG E\ ZDWHU� KDV EHHQ VLJQHG RII DQG ZLOO IRUP D PDMRU IHDWXUH RI URRI
DUHDV WKURXJKRXW WKH FHQWUH�

6W� -RKQ¶V 5HF� DQG WKH *URYH� ,W LV SURSRVHG WR LQVWDOO LQ HDFK SDUN D GULQNLQJ ZDWHU
IRXQWDLQ �ERWWOH�ILOOLQJ VWDWLRQ LGHQWLFDO WR WKH PRGHO SODQQHG IRU 'XQRUODQ�

7KH $PHOLD 6FRWW &HQWUH�:H DUH LQIRUPHG WKDW� LQ OLQH ZLWK WKH &RXQFLO¶V DJHQGD WR
UHGXFH VLQJOH XVH SODVWLFV� GULQNLQJ ZDWHU IRXQWDLQV ZLOO EH LQVWDOOHG� 3RVLWLRQLQJ DQG
QXPEHU ZLOO GHSHQG RQ ILQDO IORRUSODQV DQG OD\RXWV�

�� 2WKHU ZDWHU IHDWXUHV
&DOYHUOH\ *URXQGV� 7KH ,FH 5LQN ± WKH WRZQ¶V PDMRU IUR]HQ ZDWHU IHDWXUH � LV QRZ
DJDLQ LQVWDOOHG� RSHUDWLQJ DQG SXOOLQJ LQ WKH SXQWHUV� 7KLV \HDU LW ERDVWV DQ DGGLWLRQDO
VPDOO VLGH ULQN IRU MXQLRU VNDWHUV�

$UULYD %XV 6WDWLRQ �3HJDVXV�� 'HPROLWLRQ DSSDUHQWO\ KDOWHG� :H DZDLW D UHVSRQVH
IURP 3HJDVXV WR RXU LQTXLU\ FRQFHUQLQJ WKH SODQQHG ZDWHU ZDOO RQ HLWKHU VLGH RI WKH
HQWUDQFH RQ 6W -RKQ¶V 5RDG�

2ZOVQHVW :RRG� 7RQEULGJH 5RDG� 3HPEXU\ �$IIRUGDEOH +RXVLQJ DQG +HDOWKFDUH��
$ GHFLVLRQ RQ WKH UH�VXEPLWWHG SODQQLQJ DSSOLFDWLRQ LV H[SHFWHG EHIRUH &KULVWPDV� 7KH
DSSOLFDWLRQ LQFOXGHV UHQRYDWLRQ RI WKH ODNH DQG SURYLVLRQ RI SXEOLF DFFHVV EXW QR
UHIHUHQFH WR UHVWRUDWLRQ RI WKH RULJLQDO IRXQWDLQ�

6W -RKQ¶V 5HF�� :H FRQWLQXH WR JDWKHU LQIRUPDWLRQ DERXW -RVHSK +RUDWLR /RYH� GRQRU
RI WKH RULJLQDO 'RXOWRQ IRXQWDLQ� :H KRSH WKDW WKH 5R\DO 'RXOWRQ $UFKLYH� KHOG E\
:HGJZRRG� PLJKW SURYLGH YDOXDEOH OHDGV� 5HSRUWV LQ WKH ORFDO SUHVV LQ WKH ����V
PHQWLRQLQJ WKH IRXQWDLQ DUH VDGO\ IHZ DQG IDU EHWZHHQ� EXW RQ �� 0D\ ���� µ7KH
&RXULHU¶ FDUULHG WKH IROORZLQJ VKRUW SLHFH�
³67-2+1¶6 )2817$,1� )RU WKH ILUVW WLPH VLQFH WKH ZDU WKH IRXQWDLQ DW 6W -RKQ¶V
5HFUHDWLRQ *URXQG ZDV SOD\HG RQ 6DWXUGD\ RQ WKH RFFDVLRQ RI WKH YLVLW RI WKH
&RUSRUDWLRQ WR WKH &XOYHUGHQ %RZOLQJ &OXE� 7KH IRXQWDLQ ZLOO QHHG FOHDQLQJ LI LW LV WR EH
XVHG IUHTXHQWO\�´

)RQWKLOO &ROG %DWKV �(ULGJH 5RDG�� ,Q FRRSHUDWLRQ ZLWK D ORFDO ODQGVFDSH DUFKLWHFW� ZH
DUH FRQVLGHULQJ D PD[LPXP DQG PLQLPXP SODQ IRU UHQRYDWLRQ DQG UHVWRUDWLRQ�

.QLJKWV :RRG� &XUUHQWO\ GUDLQHG RI ZDWHU WR SHUPLW UHSODFHPHQW RI YDQGDOLVHG OLJKWLQJ�
5HVWRUDWLRQ RI OHWWHULQJ� 620(7+,1* ,1 7+( :$7(5 VWLOO DZDLWHG







)LQDOO\� VRPH ZHOFRPH SXEOLFLW\� µ7KH &RXULHU¶ RI �� 1RYHPEHU FDUULHG DQ XSEHDW DQG
LQIRUPDWLYH UHSRUW E\ 0DU\ +DUULV KHDGHG�

µ:DWHU IHDWXUHV VSULQJLQJ XS HYHU\ZKHUH LQ WRZQ¶�

�0LFKDHO +ROPDQ� �� 1RYHPEHU �����

�0LFKDHO�+ROPDQ��&KDLUPDQ��µ:DWHU�LQ�WKH�:HOOV¶��
(�PDLO��PLFKDHOGHNKROPDQ#JPDLO�FRP��

3DJH���

$SSHQGL[�$



3
DJH���

$
SSHQGL[�$
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ZĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�dƌĂŶƐƉŽƌƚ�tŽƌŬŝŶŐ�'ƌŽƵƉ ƚŽ�ƚŚĞ�dŽǁŶ�&ŽƌƵŵ�ŽŶ�ϮϳƚŚ EŽǀĞŵďĞƌ�ϮϬϭϵ

WƌĞƐĞŶƚ͗�:ĂŶĞ�&ĞŶǁŝĐŬ�;ĐŚĂŝƌͿ͕��ůůƌ��ĂǀŝĚ�^ĐŽƚƚ͕�WĂƚ�tŝůƐŽŶ͕��ĚƌŝĂŶ��ĞƌĞŶĚƚ͕�<ĂƚŚĂƌŝŶĂ�DĂŚůĞƌ��ĞĐŚ�
ĂŶĚ�>ŽƌŶĂ��ůĂĐŬŵŽƌĞ͘���ƉŽůŽŐŝĞƐ͗�/ĂŶ�ZĞŶŶĂƌĚƐŽŶ͕��ůůƌ�WĞƚĞƌ�>ŝĚƐƚŽŶĞ͕�

ϭ͘ �ƌĂĨƚ�ůŽĐĂů�ƉůĂŶ�ʹ ƚŽǁŶ�ĨŽƌƵŵ�ƌĞƐƉŽŶƐĞ͘�dŚĞ�d&�ŵĂŶĂŐĞŵĞŶƚ�ŐƌŽƵƉ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�Ă�
ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ��ƌĂĨƚ�>ŽĐĂů�WůĂŶ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ƉĂƌŬŝŶŐ�ƐĞĐƚŝŽŶƐ͘�dŚĞƌĞ�ĂƌĞ�
ƐŽŵĞ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ŵŝƚŝŐĂƚŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞƐĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƚƌĂĨĨŝĐ�ŽŶ�Zdt͕��
ďƵƚ�ŝƚ�ŝƐ�ƚŚŽƵŐŚƚ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ƚŚŝƐ�ĐĂŶ�ďĞ�ƌĞůŝĞĚ�ŽŶ͘�dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉůĂŶ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞŵƉŚĂƐŝƐ�
ŽŶ�͚ĂĐƚŝǀĞ�ƚƌĂǀĞů͛͘��ŽŶĐĞƌŶ�ǁĂƐ�ĞǆƉƌĞƐƐĞĚ�ƚŚĂƚ�ƉƌŝŽƌŝƚǇ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ďƵƐ�
ƐĞƌǀŝĐĞƐ�ĂƐ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŽ�ĐĂƌ�ƚƌĂǀĞů�ůŽĐĂůůǇ͘��ůůƌ�^ĐŽƚƚ�ĐŽŵŵĞŶƚĞĚ�ŚŽǁ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚŝĞƐ�
ŚĂĚ�ĨŽƵŶĚ�ƚŚĂƚ�hďĞƌͲƐƚǇůĞ�ƚĂǆŝ�ƐĞƌǀŝĐĞƐ�ŚĂĚ�ŵĂĚĞ�Ă�ŵĂũŽƌ�ŝŵƉĂĐƚ�ŽŶ�ƚƌĂĨĨŝĐ ůĞǀĞůƐ ĂŶĚ�ĐĂƌ�
ŽǁŶĞƌƐŚŝƉ͘

Ϯ͘ �ƌĂĨƚ�ůŽĐĂů�ƉůĂŶ�ʹ ƉĂƌŬŝŶŐ͘�dŚĞ�ZĞƐŝĚĞŶƚŝĂů�WĂƌŬŝŶŐ�^ƚĂŶĚĂƌĚƐ�dŽƉŝĐ�WĂƉĞƌ͕ �ƵŐƵƐƚ�ϮϬϭϵ
ƵŶĚĞƌƉŝŶƐ�ƚŚĞ�ƉĂƌŬŝŶŐ�ĞůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ���ƌĂĨƚ�>ŽĐĂů�WůĂŶ͕�ĂŶĚ�ĐŽŶƚĂŝŶƐ�ǁŝƚŚŝŶ�ŝƚ�ƐŽŵĞ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĂƉƉƌŽĂĐŚ�͘�WĂƌŬŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�ǁŝůů�ďĞ�ĂƐŬĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�
ŝƚƐ�ĨŝŶĚŝŶŐƐ�ƚŽ�ƚŚĞ�dŽǁŶ�&ŽƌƵŵ�ŽŶ�ϮϳƚŚ EŽǀĞŵďĞƌ͘

ϯ͘ ϮϬŵƉŚ�ĞǆƚĞŶƐŝŽŶ�ƚŽ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĐĞŶƚƌĞ�ŽĨ�Zdt
:&�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ĂŶ�ĂĐĐŝĚĞŶƚ�ŝŶ�KĐƚŽďĞƌ�ĐĂƵƐĞĚ�ďǇ�Ă�ƐƉĞĞĚŝŶŐ�ĐĂƌ�ŚĂĚ�ĐĂƵƐĞĚ�ƐƚƌƵĐƚƵƌĂů�
ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ƌĞĂƌ�ŽĨ�Ă�ŐƌĂĚĞ��ϮΎ�ďƵŝůĚŝŶŐ�ŽŶ��ĂůǀĞƌůĞǇ�ƉĂƌŬ��ƌĞƐĐĞŶƚ�ĂŶĚ�ĚĞŵŽůŝƐŚĞĚ�ƚŚĞ�
ƌĂŝůŝŶŐƐ�ŽĨ�ϯ�ŽƚŚĞƌ�ŶĞŝŐŚďŽƵƌŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ͘��^ŚĞ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ƚŚŝƐ�ŝŶĐŝĚĞŶƚ�ƐŚŽƵůĚ�ďĞ�Ă�
ƚƌŝŐŐĞƌ�ƚŽ�ƌĞƋƵĞƐƚ�Ă�ϮϬŵƉŚ�ǌŽŶĞ�ĐŽǀĞƌŝŶŐ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĐĞŶƚƌĞ�ŽĨ�Zdt�ƚŽ�ƉƌŽƚĞĐƚ�ŝƚƐ�ďƵŝůĚŝŶŐƐ�
ĂƐ�ǁĞůů�ĂƐ�ŝŵƉƌŽǀĞ�ƐĂĨĞƚǇ�ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ�ĂŶĚ�ĐǇĐůŝƐƚƐ͘�dŚŝƐ�ĂƌĞĂ�ĂůƌĞĂĚǇ�ĐŽŶƚĂŝŶƐ�ƚǁŽ�ϮϬŵƉŚ�
ƐĐŚŽŽů�ǌŽŶĞƐ͕�zŽƌŬ͕��ƵĚůĞǇ�ĂŶĚ�EĞǁƚŽŶ�ZŽĂĚƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůƐŽ�ϮϬŵƉŚ͕�ĂŶĚ�ƚŚĞ�ĞǆƚĞŶĚĞĚ�
ƐŚĂƌĞĚ�ƐƉĂĐĞͬƉƵďůŝĐ�ƌĞĂůŵ�ĂƌĞĂ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ͘�dŚŝƐ�ŶĞǁ�ǌŽŶĞ�ǁŝůů�ĞŶĂďůĞ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�^ƚ�
:ŽŚŶƐ�ǌŽŶĞ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ǌŽŶĞƐ�ŝŶ��ĂŶŶĞƌ�&Ăƌŵ�ĂŶĚ��ƵůǀĞƌĚĞŶ�ƚŽ�ĐŽŶŶĞĐƚ�ĂĐƌŽƐƐ�ƚŚĞ�ƚŽǁŶ�
ĐĞŶƚƌĞ͘��:&�ĂŐƌĞĞĚ�ƚŽ�ǁŽƌŬ�ƵƉ�ƚŚĞ�ƉƌŽƉŽƐĂů�ĂŶĚ�ĐƌĞĂƚĞ�Ă�ŵĂƉ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŽ�ǁĂƌĚ�ĐŽƵŶĐŝůůŽƌƐ͕�
ĂŶĚ:d�� ŵĞŵďĞƌƐ�Ăƚ�ƚŚĞ�:d��ŝŶ�:ĂŶƵĂƌǇ͘

ϰ͘ �ĂůǀĞƌůĞǇ��ƌĞƐĐĞŶƚ ĂŶĚ��ĂƌƌƐ�ĐŽƌŶĞƌ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ĂĐĐŝĚĞŶƚ�Ăƚ��ĂůǀĞƌůĞǇ�WĂƌŬ��ƌĞƐĐĞŶƚ͕�dǀĚ��
ĂŶĚ�:&�ŚĂĚ�ŵĞƚ�ǁŝƚŚ�WĂƌŬ�ǁĂƌĚ�ĐŽƵŶĐŝůůŽƌ�EŝĐŬ�WŽƉĞ�ƚŽ�ǀŝĞǁ�ƚŚĞ�ĚĂŵĂŐĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�
ŽƉƚŝŽŶƐ͘�/ƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ƌĞǀŝǀĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŝƐƐƵĞƐ�Ăƚ��ĂƌƌƐ��ŽƌŶĞƌ�ƌŽƵŶĚĂďŽƵƚ�ĂŐĂŝŶ�ĂŶĚ�:&�
ƵŶĚĞƌƚŽŽŬ�ƚŽ�ůŽŐ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ĚĞďĂƚĞ�ŝŶ�ƉƌĞǀŝŽƵƐ�:d��ŵĞĞƚŝŶŐƐ�͘�

ϱ͘ WƵďůŝĐ�ZĞĂůŵ�ǁŽƌŬƐ�ĂŶĚ�ƚƌĂĨĨŝĐ�ŵĂŶĂŐĞŵĞŶƚ͘�:&�ĂŶĚ�dǀĚ��ŚĂĚ�ƵŶƐƵĐĐĞƐƐĨƵůůǇ�ƐŽƵŐŚƚ�Ă�
ŵĞĞƚŝŶŐ�ǁŝƚŚ�,ŝůĂƌǇ�^ŵŝƚŚ�ĂŶĚ�<���ŝŶ�KĐƚŽďĞƌ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚƌĂĨĨŝĐ�ůŝŐŚƚ�ƉŚĂƐŝŶŐ�Ăƚ�DŽƵŶƚ�
WůĞĂƐĂŶƚ�ĂŶĚ�ƚƌĂĨĨŝĐ�ƐŝŐŶĂŐĞ�Ăƚ�ƚŚĞ�ŶĞǁ�ũƵŶĐƚŝŽŶ͘�dŚĞ�ƌŽĂĚ�ŚĂƐ�ŶŽǁ�ŽƉĞŶĞĚ�ďƵƚ�ŝŶĂĚĞƋƵĂƚĞ�
ƐŝŐŶĂŐĞ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚƌĂĨĨŝĐ�ƵƐŝŶŐ�ƚŚĞ�ŶĞǁ�ƐƉĂĐĞ ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�ƚŚĞǇ�ƐŚŽƵůĚ�ŶŽƚ ďĞ͘

ϲ͘ �ůŝŵĂƚĞ�ĐŚĂŶŐĞ͘͘��dŚĞ�dt'�ĚĞĐŝĚĞĚ�ƚŽ�ƐĞƚ�ƐŽŵĞ�ƉƌŝŽƌŝƚŝĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�dŽǁŶ�&ŽƌƵŵ�
ƐƚĂƌƚŝŶŐ�ǁŝƚŚ�ƚƌĂĨĨŝĐ�ƉŽůůƵƚŝŽŶ͘�����ŝƐ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚĞ�dŽǁŶ�&ŽƌƵŵ�ĐĂŶ�ƐƵƉƉŽƌƚ�ƚŚĞ ĞǆŝƐƚŝŶŐ�
͚ĂŶƚŝͲŝĚůŝŶŐ͛�ĐĂŵƉĂŝŐŶ͘

ϳ͘ WƵďůŝĐ�dƌĂŶƐƉŽƌƚ�&ŽƌƵŵ�ϮϴƚŚ EŽǀĞŵďĞƌ͘��>��ĂŐƌĞĞĚ�ƚŽ�ĂƚƚĞŶĚ�ƚŚŝƐ�ŵĞĞƚŝŶŐ�ĨŽƌ�ƚŚĞ�dt'͘
ϴ͘ ZŽƵŶĚĂďŽƵƚƐ͗ >��ŚĂĚ�ŵĞƚ�ǁŝƚŚ��ůůƌ��ĂƌƌŝŶŐƚŽŶ�<ŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƌŽƵŶĚĂďŽƵƚ�

ƉůĂŶƚŝŶŐ ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ϭϬƚŚ��Ɖƌŝů͕�'ŽŽĚ�&ƌŝĚĂǇ͘

3DJH���

$SSHQGL[�%
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Zdt�dŽǁŶ�&ŽƌƵŵ

ZĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ��ƵůƚƵƌĞ�>ĞŝƐƵƌĞ�ĂŶĚ�dŽƵƌŝƐŵ�'ƌŽƵƉ

dŚĞ�'ƌŽƵƉ�ŶŽƚĞĚ�ƉƌŽŐƌĞƐƐ�ǁŝƚŚ�ƚŚĞ��ŵĞůŝĂ�^ĐŽƚƚ��ĞŶƚƌĞ�ĂŶĚ�ƌĞŐƌĞƚƚĞĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ǀĂƵůƚ�ǁĂƐ�
ŶŽǁ�ƚŽ�ďĞ�ĂůŵŽƐƚ�ĞŶƚŝƌĞůǇ�ǌŝŶĐ�ĐŽǀĞƌĞĚ͕�ŶŽƚ�ŐůĂǌĞĚ͘

tĞ�ǁĞƌĞ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ƚŚĂƚ�ƚŚĞ�WƵďůŝĐ��ƌƚ ^ƚƌĂƚĞŐǇ�ŚĂĚ�ŶŽƚ�ĞŵĞƌŐĞĚ͕�ĂŶĚ�ŶĞŝƚŚĞƌ�ƚŚĞ�WƵďůŝĐ��ƌƚ�
^ƚƌĂƚĞŐǇ�ŶŽƌ�ƚŚĞ��ƵůƚƵƌĂů�^ƚƌĂƚĞŐǇ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ďĂƐĞ�ĨŽƌ�ƚŚĞ�ĚƌĂĨƚ�>ŽĐĂů�WůĂŶ͘��dŚĞ��ŽƵŶĐŝů�
ŚĂĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�Ă�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�ĐƵůƚƵƌĂů�ĐŽŶƐƵůƚĂŶƚ�dŽŵ�&ůĞŵŝŶŐ�ŽŶ�ƚŚĞ�ĐƌĞĂƚŝǀĞ�ŝŶĚƵƐƚƌŝĞƐ�
ƐĞĐƚŽƌ͕�ďƵƚ�ƚŚŝƐ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ƉƵďůŝƐŚĞĚ͘��DŝĐŚĂĞů�,ŽůŵĂŶ�ŚĂĚ�ƐŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�>ŽĐĂů�
WůĂŶ�ƐƚƌĂƚĞŐǇ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐƵůƚƵƌĂů�ŽĨĨĞƌ͕�ŝŶĐůƵĚŝŶŐ�ǭƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ďƵŝůĚŝŶŐƐ�
ĂŶĚ�ƐƉĂĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐƵůƚƵƌĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ĂŶĚ�ƚŚƌŽƵŐŚ�ƉƵďůŝĐ�Ăƌƚ͕�ǁŚŝĐŚ�ŵĂǇ�ŝŶĐůƵĚĞ�ǁĂƚĞƌ�
ĨĞĂƚƵƌĞƐ�ƚŽ�ƌĞĨůĞĐƚ�ƚŚĞ�ĐŽŶŶĞĐƚŝŽŶƐ�ǁŝƚŚ�ǁĂƚĞƌ͕�ŚĞĂůƚŚ�ĂŶĚ�ƚŚĞ�ƐƉĂ�ŚĞƌŝƚĂŐĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ͘ǭ

tĞ ĚŝƐĐƵƐƐĞĚ�ǁŚĂƚ�ŚĂĚ�ďĞĞŶ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĞ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ�ƉƌŽũĞĐƚ͕�ŶŽǁ�ĂďĂŶĚŽŶĞĚ͘��dŚĞ�
ƉƵďůŝĐ�ƌĞůĂƚŝŽŶƐ�ĨŽƌ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ�ŚĂĚ�ďĞĞŶ�ŵŝƐŚĂŶĚůĞĚ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƌĞĂů�ĐŽŶƐƵůƚĂƚŝŽŶ�ŚĂĚ�ůĞĚ�
ƚŽ�ŝƚ�ďĞŝŶŐ�ƐůĂƵŐŚƚĞƌĞĚ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ͘��tĞ�ǁĞƌĞ�ŶŽǁ�ďĂĐŬ�ƚŽ�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ĨŝǀĞ�ǇĞĂƌƐ�ĂŐŽ͕�ĂŶĚ�
ƚŚĞƌĞ�ǁĂƐ�Ă�ƌŝƐŬ�Ă�ĨƵƚƵƌĞ�ƐĐŚĞŵĞ�ŵŝŐŚƚ�ŵĞĞƚ�ƚŚĞ�ƐĂŵĞ�ĨĂƚĞ͘��/ƚ�ǁĂƐ�ĨĞůƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�
ŚĂĚ�ƐŚĂƉĞĚ�ƚŚĞ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ�ƉƌŽƉŽƐĂů͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ǁŝƐŚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĐŽŶƚŝŶƵŽƵƐ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�Ă�
ƚŚĞĂƚƌĞ͕�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ϭϮϬϬ�ƐĞĂƚƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ǀŝĂďŝůŝƚǇ͕�ƌĞƋƵŝƌŝŶŐ�Ă�ůĂƌŐĞƌ�ĐĂƚĐŚŵĞŶƚ͕�
ŚĂĚ�ƉƌĞǀĞŶƚĞĚ�ƌĞĂů�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞƐ͘

dŚĞ�'ƌŽƵƉ ĨĞůƚ�ĂŶǇ�ĨƵƚƵƌĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǁŽƌŬ�ĂǀĂŝůĂďůĞ�ŽŶ�ĐƵůƚƵƌĂů�ƐƚƌĂƚĞŐǇ͕�ƚŚĞ�
ĐƌĞĂƚŝǀĞ�ŝŶĚƵƐƚƌŝĞƐ͕�ĂŶĚ�ƉƵďůŝĐ�Ăƌƚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐƚƵĚŝĞƐ�ĚŽŶĞ�ĨŽƌ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ͘��dŚĞ�'ƌŽƵƉ�
ĞŶĚŽƌƐĞĚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ŽĨ�ŵĞĞƚŝŶŐ�ƚŚĞ�ĐƵůƚƵƌĂů�ŶĞĞĚ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�dƵŶďƌŝĚŐĞ�tĞůůƐ͛�
ƉŽƐŝƚŝŽŶ�ĂƐ�ƚŚĞ�ĐƵůƚƵƌĂů�ĐĂƉŝƚĂů�ŽĨ�ƚŚĞ�,ŝŐŚ�tĞĂůĚ͘��dŚĞ�ƚŽǁŶ�ǁĂƐ�ĨůŽƵƌŝƐŚŝŶŐ�ŝŶ�ĂƌƚƐ�ĂĐƚŝǀŝƚǇ�ďƵƚ�ŝƚ�ǁĂƐ�
ƵŶĐŽŽƌĚŝŶĂƚĞĚ͘��/ŶĚĞƉĞŶĚĞŶƚ�ĂƌƚƐ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ǁĞƌĞ�ƉƌŽĚƵĐŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ƉůĂŶƐ͕�ĂŶĚ�Ă�ĨƵƚƵƌĞ�
ƐƚƌĂƚĞŐǇ�ƐŚŽƵůĚ�ƐĞĞŬ�ƚŽ�ĚŝƐĐŽǀĞƌ�ǁŚĂƚ�ƌĞƐƚƌŝĐƚƐ�ƚŚĞŝƌ�ĂĐƚŝǀŝƚǇ͘�����ƐŝŶŐůĞ�ůĂƌŐĞ�ŝŶƐƚŝƚƵƚŝŽŶ�ŵŝŐŚƚ�ŶŽƚ�
ƉƌŽǀŝĚĞ�ǁŚĂƚ�ǁĂƐ�ƌĞƋƵŝƌĞĚ͘����ƐƚƌĂƚĞŐǇ�ƐŚŽƵůĚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŝĚĞŶƚŝĨŝĞĚ�ĐƵůƚƵƌĂů�ŶĞĞĚƐ�ĂŶĚ�
ŵĂǆŝŵŝƐĞ�ǁŚĂƚ�ǁĞ͛ǀĞ�ĂůƌĞĂĚǇ�ŐŽƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ŽƌŐĂŶŝƐĂƚŝŽŶƐ͕�ǁŝƚŚ�Ă�ƌĂŶŐĞ ŽĨ�ŽƉƚŝŽŶƐ�
ŽĨĨĞƌĞĚ�ĨŽƌ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ͘��

tĞ ƋƵĞƐƚŝŽŶĞĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĨŽƌŵĂƚ�ŽĨ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ�ǁŽƵůĚ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƚŚŝƐ͘��tĞ
ƌĞŐƌĞƚƚĞĚ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƵƐĞ�ƚŚĞ�'ƌĞĂƚ�,Ăůů�ƐŝƚĞ�ĨŽƌ�Ă�ƚŚĞĂƚƌĞ�ƐŝŶĐĞ�ƚŚŝƐ�ĚŝǀĞƌƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĐƵůƚƵƌĂů�
ĐŽŵƉůĞǆ�ĂƌŽƵŶĚ ƚŚĞ��ŵĞůŝĂ�^ĐŽƚƚ��ĞŶƚƌĞ͘��dŚĞ��>d�ŐƌŽƵƉ�ďĞůŝĞǀĞĚ�ĂŶǇ�ĨƵƚƵƌĞ�ƉƌŽƉŽƐĂů�ƐŚŽƵůĚ�ďĞ�
ŵƵůƚŝͲƵƐĞ�ĂŶĚ�ŽĨĨĞƌ�ƐǇŶĞƌŐǇ�ǁŝƚŚ�ƚŚĞ��ŵĞůŝĂ�^ĐŽƚƚ ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƵƐĞ�ŽĨ�ƚŚĞ�dŽǁŶ�,Ăůů͘����dŚĞ�
ƉƌĞƐĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ĂƚƚƌĂĐƚĞĚ�ůĂƌŐĞ�ĂƵĚŝĞŶĐĞƐ�ĨŽƌ�ƚŚĞ�ƌŝŐŚƚ�ĞǀĞŶƚƐ͘��>ĂƌŐĞ�ĂƵĚŝĞŶĐĞƐ ǁĞƌĞ�ƚŽ�ďĞ�
ǁĞůĐŽŵĞĚ͕�ďƵƚ�ƉƌŽƉŽƐĂůƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ďĂƐĞĚ�ŽŶ�ĐŽŵƉĞƚŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ƚŽǁŶƐ͘��KŶĐĞ�ƚŚĞ�ŝĚĞĂ�ŽĨ�ĂŶ�
ŝŶƐƚĂŶƚĂŶĞŽƵƐ�ƚƌĂŶƐĨĞƌ�ĨƌŽŵ�ƚŚĞ��ƐƐĞŵďůǇ�,Ăůů�ƚŽ�Ă�ŶĞǁ�ƚŚĞĂƚƌĞ�ǁĂƐ�ĂďĂŶĚŽŶĞĚ�ƚŚĞƌĞ�ǁĞƌĞ�ǀĂƌŝŽƵƐ�
ƉŽƐƐŝďŝůŝƚŝĞƐ͕�ǁŝƚŚ�ƚĞŵƉŽƌĂƌǇ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ ŝĨ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚŽƐĞ�ůŽĐĂů�ŐƌŽƵƉƐ�ŵŽƐƚ�ůŝŬĞůǇ�
ƚŽ�ďĞ�ĂĨĨĞĐƚĞĚ͘��

dŚĞ�'ƌŽƵƉ�ƚŚŽƵŐŚƚ�ƚŚĞ��ƐƐĞŵďůǇ�,Ăůů�ĐŽƵůĚ�ďĞ�ĂĚĂƉƚĞĚ�ďǇ�ƐŝĚĞǁĂǇƐ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨůĞǆŝďůĞ�
ƐƉĂĐĞ�ǁŚŝĐŚ�ǁŽƵůĚ�ŐŝǀĞ�dƵŶďƌŝĚŐĞ�tĞůůƐ�ĨĂĐŝůŝƚŝĞƐ�ŽŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĐĂůĞ�ĨŽƌ�ƚŚĞ�ƚŽǁŶ͘��dŚĞ�ǀŽƚĞ�ŝŶ�
ƚŚĞ��ŽƵŶĐŝů�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ĂŐĂŝŶƐƚ�Ă�ƚŚĞĂƚƌĞ͕�ďƵƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉĂƌƚŝĐƵůĂƌ�ƚŚĞĂƚƌĞ�ƉƌŽƉŽƐĞĚ͘��� ƉƌŽďůĞŵ�
ĞŵƉŚĂƐŝƐĞĚ�ƚŽ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ�WĂŶĞů�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ƉŽŽƌ�ƉƌŽǀŝƐŝŽŶ�Ăƚ��ĂůǀĞƌůĞǇ�^ƋƵĂƌĞ�ĨŽƌ�&ŽŽĚ�ĂŶĚ�
�ĞǀĞƌĂŐĞ�ƐĂůĞƐ�ĂŶĚ�ŵĞƌĐŚĂŶĚŝƐŝŶŐ͕ ƚŚƵƐ�ƵŶĚĞƌĞƐƚŝŵĂƚŝŶŐ�ƚŚĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ƚŽ�ǀŝĂďŝůŝƚǇ͘

3DJH���

$SSHQGL[�&



/ƚ�ǁĂƐ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĂƚ͕�ŝĨ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�ƉƌŽũĞĐƚŝŽŶƐ�ŽĨ�ĂƚƚĞŶĚĂŶĐĞƐ�ǁĞƌĞ�ĨƵůĨŝůůĞĚ͕ ƚŚĞ��^�ƚŚĞĂƚƌĞ�
ǁŽƵůĚ�ŚĂǀĞ�ďƌŽŬĞŶ�ĞǀĞŶ�ŝŶ�zĞĂƌ�ϳ͕�ďƵƚ�ƚŚĞ�ĐĂƉŝƚĂů�ĚĞďƚ�ǁŽƵůĚ�ƌĞŵĂŝŶ͘��dŚĞ�ǭƐƵďƐŝĚǇǭ�ŶĞĞĚĞĚ�ƚŽ�
ƐĞƌǀŝĐĞ�ƚŚŝƐ�ǁŽƵůĚ�ĂƉƉůǇ�ƚŽ�ĂŶǇ�ƐŝŵŝůĂƌ�ƉƌŽƉŽƐĂů͘��WůĂŶŶŝŶŐ�ƐŚŽƵůĚ�ƌĞĐŽŐŶŝƐĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�Ă�ƌŽďƵƐƚ�
ďƵƐŝŶĞƐƐ�ƉůĂŶ ďƵƚ�ŶŽƚ�ďĞ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ƐĞĞŬŝŶŐ ƚŽ�ĂǀŽŝĚ�ĂŶ�ŽƉĞƌĂƚŝŶŐ�ĚĞĨŝĐŝƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�ƚƌĂĚĞĚ�
ĂŐĂŝŶƐƚ�ĐĂƉŝƚĂů�ĐŽƐƚ͘����ƉŚǇƐŝĐĂů�ƐƚƌƵĐƚƵƌĞ�ƐŚŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƉĂĐĞ�ǁŚŝĐŚ�ĐŽƵůĚ�ďĞ�
ŝŶƚĞƌĂĐƚŝǀĞ�ĂŶĚ�ĨůĞǆŝďůĞ͕�ůŽĐĂƚĞĚ ŝŶ�Ă�ĐƵůƚƵƌĂů�ƋƵĂƌƚĞƌ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŵĞůŝĂ�^ĐŽƚƚ�ďƵƚ�ƐĞƌǀŝŶŐ�ƚŚĞ�ǁŚŽůĞ�
ďŽƌŽƵŐŚ͘��ŶǇ�ďƌŝĞĨ�ƚŽ�ĐŽŶƐƵůƚĂŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƉƵďůŝƐŚĞĚ�ĂŶĚ�ƉƌŽƉŽƐĂůƐ�ĨƵůůǇ�ĐŽŶƐƵůƚĞĚ�ŽŶ͕�ďǇ�
ƚƌĂĚŝƚŝŽŶĂů�ŵĞĂŶƐ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ƐŽĐŝĂů�ŵĞĚŝĂ͘

dŚĞ�'ƌŽƵƉ�ĂŐƌĞĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽŶ�ƚŚĞƐĞ�ůŝŶĞƐ�ƚŽ�ƚŚĞ��ƌŽƐƐ�WĂƌƚǇ�'ƌŽƵƉ�ĂƉƉŽŝŶƚĞĚ�
ďǇ�ƚŚĞ��ŽƵŶĐŝů�ƚŽ�ŝŶǀĞƐƚŝŐĂƚĞ�ŽƉƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�dŽǁŶ�,Ăůů�ĂŶĚ��ƐƐĞŵďůǇ�,Ăůů͘

�ZdͬdŽǁŶ�&ŽƌƵŵͬ'ƌŽƵƉƐͬ>�d�'ƌŽƵƉ�ZĞƉŽƌƚ�Ϭϲϭϭϭϵ

3DJH���

$SSHQGL[�&


