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+DQJHU�+LOO��(DVW��5HVLGHQWV¶�$VVRFLDWLRQ 
1RWLFH�RI�$QQXDO�*HQHUDO�0HHWLQJ 

7KH�$QQXDO�*HQHUDO�0HHWLQJ�RI 

 +DQJHU�+LOO��(DVW��5HVLGHQWV¶�$VVRFLDWLRQ��++(5$� 

ZLOO�EH�KHOG�RQ�:('1(6'$<���VW�6HSWHPEHU�����������SP 
DW�WKH�&KXUFK�RI�WKH�$VFHQVLRQ��%HDXIRUW�5RDG��(DOLQJ�:�� 

�'ULQNV�DQG�OLJKW�UHIUHVKPHQWV�IURP�����SP�–�PHHW�\RXU�QHLJKERXUV� 
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120,1$7,21�)250�IRU���������++(5$�&200,77(( 
,��WKH�XQGHUVLJQHG��DP�ZLOOLQJ�WR�VHUYH�RQ�WKH���������&RPPLWWHH�RI�++(5$� 
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1RWH��$OO�QRPLQDWLRQV�VKRXOG�EH�VXEPLWWHG�WR�WKH�6HFUHWDU\��6DOO\�&ODUNVRQ���$VKERXUQH�5RDG��(DOLQJ��:��
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�/��zKh�<EKt͍ 

 
zŽƵ�ĐĂŶ�ŚĞůƉ�ĮŐŚƚ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ďǇ�ŬŝƫŶŐ�ŽƵƚ�ǇŽƵƌ�
ŚŽŵĞ�ǁŝƚŚ�ƐŽŵĞ�ƐŽůĂƌ�ƉĂŶĞůͲ
ůŝŶŐ͘��ĂĐŬĞĚ�ďǇ��ĂůŝŶŐ��ŽƵŶĐŝů�͕�
ƚŚĞ�^ŽůĂƌ�dŽŐĞƚŚĞƌ�ƐĐŚĞŵĞ�
ŽīĞƌƐ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ƐŽůĂƌ�ƉĂŶĞů�
ŝŶƐƚĂůůĂƟŽŶ�ďǇ�ǀĞƩĞĚ�ƐƵƉƉůŝĞƌƐ�
DŽƌĞ�ƚŚĂŶ�ϭ͕ϯϬϬ�ƐŽůĂƌ��������������
ŝŶƐƚĂůůĂƟŽŶƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�
ĐŽŵƉůĞƚĞĚ�ĂĐƌŽƐƐ�>ŽŶĚŽŶ�͕�
ůĞĂĚŝŶŐ�ƚŽ�ĂŶ�ĞƐƟŵĂƚĞĚ�������
ĐĂƌďŽŶ�ƌĞĚƵĐƟŽŶ�ŽĨ�ƌŽƵŐŚůǇ�

ϭϯ͕ϱϬϬ�ƚŽŶŶĞƐ͘�/Ĩ�ǇŽƵ�ĂůƌĞĂĚǇ�
ŚĂǀĞ�ƐŽůĂƌ�ƉĂŶĞůƐ�ŝŶƐƚĂůůĞĚ͕�
ǇŽƵ�ĐĂŶ�ƌĞŐŝƐƚĞƌ�ƚŽ�ŚĂǀĞ�
ďĂƩĞƌǇ�ƐƚŽƌĂŐĞ�ŝŶƐƚĂůůĞĚ�ƵŶĚĞƌ�
ƚŚĞ�ƐĐŚĞŵĞ�ƚŽ�ĞŶƐƵƌĞ�ǇŽƵ�ĂƌĞ�
ŐĞƫŶŐ�ƚŚĞ�ŵŽƐƚ�ŽƵƚ�ŽĨ�ǇŽƵƌ�
ƉĂŶĞůƐ͘�dŚĞ�ƐĐŚĞŵĞ�ŝƐ�ƐƵƉƉŽƌƚͲ
ĞĚ�ďǇ�ƚŚĞ�ĐŽƵŶĐŝů�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�
ĐůŝŵĂƚĞ�ĂĐƟŽŶ��ƐƚƌĂƚĞŐǇ͕�ǁŚŝĐŚ�
ŝƐ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚƐ�ƚĂƌŐĞƚ�ŽĨ�
ŶĞƚ�ǌĞƌŽ�ĐĂƌďŽŶ�ĨŽƌ�ƚŚĞ�������
ďŽƌŽƵŐŚ�ďǇ�ϮϬϯϬ͘� 
 
&Žƌ�ŚŽƵƐĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ��������
ĐŽŶƐĞƌǀĂƟŽŶ�ĂƌĞĂ�ƉůĂŶŶŝŶŐ�

ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�
ƌĞƋƵŝƌĞĚ͘��Ƶƚ�ƚŚĞƌĞ�ĂƌĞ�����������
ĐŽŶĚŝƟŽŶƐ͕�ƐŽ�ŚŽƵƐĞŚŽůĚĞƌƐ�
ǁŽƵůĚ�ďĞ�ǁŝƐĞ�ƚŽ�ĐŚĞĐŬ�ǁŝƚŚ�
ƚŚĞ�ƉůĂŶŶŝŶŐ�ĚĞƉĂƌƚŵĞŶƚ�ƚŚĂƚ�
ƚŚĞŝƌ�ƉůĂŶƐ�ĚŽ�ĨĂůů�ǁŝƚŚŝŶ�ƚŚŽƐĞ�
ƌƵůĞƐ͘ �&Žƌ�ŚŽƵƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ĐŽŶƐĞƌǀĂƟŽŶ�ĂƌĞĂ�ƉůĂŶŶŝŶŐ�
ƉĞƌŵŝƐƐŝŽŶ�ŝƐ�ĂůǁĂǇƐ���������������
ƌĞƋƵŝƌĞĚ͘ � 
 
�Ɛ�ƌĞŐĂƌĚƐ�ǁŚĞƚŚĞƌ�ƉĞƌŵŝƐͲ
ƐŝŽŶ�ǁŝůů�ƚŚĞŶ�ďĞ�ŐƌĂŶƚĞĚ�ƚŚĞ�
ŶĞǁ�ŐƵŝĚĂŶĐĞ�;ƉĂƌĂŐƌĂƉŚ�ϱ͘ϵϰ�
ŽĨ�ƚŚĞ�'ĞŶĞƌŝĐ�DĂŶĂŐĞŵĞŶƚ�

WůĂŶ�ƚŚĂƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�
ĐŽŶƐƵůƚĞĚ�ŽŶͿ�ƐĂǇƐ�ŽŶůǇ�ĂƐ��
ĨŽůůŽǁƐ͗ �͞^ŽůĂƌ�ƉĂŶĞůƐ�ĐĂŶŶŽƚ�
ďĞ�ŝŶƐƚĂůůĞĚ�ŽŶ�Ă�ƌŽŽĨ�Žƌ�ǁĂůů�
ǁŚŝĐŚ�ĨƌŽŶƚƐ�Ă�ŚŝŐŚǁĂǇ͟�ĂŶĚ�
͞ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƐƉĞĐŝĂů�
ŝŶƚĞƌĞƐƚ�ŽĨ�ďƵŝůĚŝŶŐƐ�ǁŝƚŚŝŶ�ƚŚĞ�
���ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĐĂƌĞĨƵůůǇ�
ĂƐƐĞƐƐĞĚ�ĂŶĚ�ŵŝŶŝŵŝƐĞĚ͘͟ 
 

DŽƌĞ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚŝƐ�
ƚŽƉŝĐ�Ăƚ�
ǁǁǁ͘ƐŽůĂƌƚŽŐĞƚŚĞƌ͘ĐŽ͘ƵŬͬ
ĞĂůŝŶŐ-ŚŽŵĞ͘ 

7KH�+DQJHU�+LOO��(DVW��5HVLGHQWV¶�$VVRFLDWLRQ 

 
&2167,787,21�2)�7+(�$662&,$7,21��5(9,6('��������������������� 

 
 
���7KH�$VVRFLDWLRQ�VKDOO�EH�FDOOHG�

7KH�+DQJHU�+LOO�(DVW�5HVLGHQWV
�$VVRFLDWLRQ

�KHUHLQDIWHU�FDOOHG�

WKH�$VVRFLDWLRQ

�RU�

++(5$

�  
���0HPEHUVKLS�RI�WKH�$VVRFLDWLRQ�LV�RSHQ�WR�DOO�UHVLGHQWV�RI�WKH�+DQJHU�+LOO�(VWDWH��EHLQJ�WKH�DUHD�ERXQGHG�E\�+DQJHU�/DQH��:H�
VWHUQ�$YHQXH��WKH�3LFFDGLOO\�/LQH�EHWZHHQ�3DUN�5R\DO�DQG�1RUWK�(DOLQJ�VWDWLRQV��DQG�4XHHQV�'ULYH��LQFOXGLQJ�4XHHQV�3D�
UDGH�� �$W�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�DQ\�SHUVRQ�QRW�QDPHG�RQ�WKH�SXEOLVKHG�HOHFWRUDO�UROO�PD\�EH�DVNHG�WR�SURYLGH�D�XWLOLW\�ELOO�
QRW�PRUH�WKDQ�WKUHH�PRQWKV�ROG�DV�SURRI�RI�UHVLGHQFH�DQG�D�SDVVSRUW�RU�GULYLQJ�OLFHQFH�DV�SURRI�RI�LGHQWLW\� 
���7KH�DLPV�DQG�REMHFWV�RI�++(5$�DUH�WR�VHUYH�DQG�SURWHFW�WKH�LQWHUHVWV�RI�WKH�UHVLGHQWV�RI�WKH�+DQJHU�+LOO�(VWDWH�DQG�WR�SURWHFW��
LPSURYH�DQG�IXUWKHU�WKH�DPHQLWLHV�RI�WKH�(VWDWH��,W�ZLOO�EH�D�SULQFLSOH�DOZD\V�RI�++(5$�WR�UHFRJQLVH�WKH�FXOWXUDO�GLYHUVLW\�RI�WKH�
+DQJHU�+LOO�(VWDWH�DQG�LWV�UHVLGHQWV��DSSUHFLDWLQJ�WKDW�DOO�UHVLGHQWV��QR�PDWWHU�WKHLU�DJH��UDFH��HWKQLF�RULJLQ��JHQGHU��UHOLJLRXV�RU����
SROLWLFDO�DIILOLDWLRQ�RU�ILQDQFLDO�SRVLWLRQ��KDYH�VRPHWKLQJ�SRVLWLYH�WR�FRQWULEXWH�WR�WKH�(VWDWH�DQG�WKH�SHRSOH�OLYLQJ�KHUH�� 
���7KH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�FRPSULVH�D�&KDLUPDQ��D�9LFH�&KDLUPDQ��D�6HFUHWDU\�DQG�D�7UHDVXUHU� 2WKHU�SRVWV�PD\�EH�
GHVLJQDWHG�E\�WKH�&RPPLWWHH�WR�VHUYH�WKH�QHHGV�RI�WKH�$VVRFLDWLRQ�DV�RFFDVLRQ�GHPDQGV�  
���7KH�EXVLQHVV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�FRQGXFWHG�E\�D�&RPPLWWHH�HOHFWHG�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ��$*0���7KH����������
&RPPLWWHH�VKDOO�FRQVLVW�RI�D�PD[LPXP�RI�HOHYHQ�PHPEHUV� (YHU\�QRPLQDWLRQ�IRU�WKH�&RPPLWWHH�VKDOO�EH�SURSRVHG�DQG�VHFRQGHG�
E\�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�FRQWDLQ�D�FRQILUPDWLRQ�E\�WKH�QRPLQHH�WKDW�KH�VKH�LV�ZLOOLQJ�WR�VWDQG� 1RPLQDWLRQV�VKDOO�
EH�VXEPLWWHG�LQ�ZULWLQJ�WR�WKH�6HFUHWDU\�DW�OHDVW�VHYHQ�GD\V�EHIRUH�WKH�$*0� 8QOHVV�WKH�&KDLUPDQ�FRQVLGHUV�LW�WR�EH�XQQHFHVVDU\��
DQ���HOHFWLRQ�VKDOO�EH�GHWHUPLQHG�E\�D�SDSHU�EDOORW�ZLWK�WKH�HOHYHQ�QRPLQHHV�ZKR�UHFHLYH�WKH�KLJKHVW�QXPEHU�RI�YRWHV�EHLQJ���������
HOHFWHG�  
���7KH�RIILFHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�HOHFWHG�E\�WKH�&RPPLWWHH�IURP�DPRQJVW�WKHLU�PHPEHUV�DW�WKH�ILUVW�&RPPLWWHH�PHHWLQJ�
IROORZLQJ�WKH�$*0� ,Q�WKH�HYHQW�RI�DQ\�PHPEHU�G\LQJ�RU�UHVLJQLQJ��WKH�&RPPLWWHH�PD\�FR-RSW�DQRWKHU�PHPEHU�RI�WKH�$VVRFLDWLRQ�
WR�VLW�RQ�WKH�&RPPLWWHH�IRU�WKH�SHULRG�XQWLO�WKH�QH[W�$*0�  
��D��7KH�$QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�$VVRFLDWLRQ�VKDOO�QRUPDOO\�EH�KHOG�LQ�WKH�PRQWK�RI�$SULO�HDFK�\HDU��7KUHH�ZHHNV¶�QRWLFH�
VKDOO�EH�JLYHQ�RI�WKH�$*0�  
��E��$Q�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��(*0��RI�WKH�$VVRFLDWLRQ�VKDOO�EH�FDOOHG�LI����RU�PRUH�PHPEHUV�RI�WKH�$VVRFLDWLRQ�UHTXHVW�
LQ�ZULWLQJ�D�PHHWLQJ�VWDWLQJ�WKH�SXUSRVH�RI�WKH�PHHWLQJ� 6XFK�D�PHHWLQJ�VKDOO�EH�KHOG�ZLWKLQ����GD\V�RI�WKH�UHFHLSW�RI�VXFK�D������
UHTXHVW�RU�DW�D�WLPH�PXWXDOO\�DJUHHG�EHWZHHQ�WKH�&RPPLWWHH�DQG�WKRVH�SURSRVLQJ�WKH�PHHWLQJ�  
���7KH�&RPPLWWHH�VKDOO�PHHW�DV�RIWHQ�DV�WKH�&RPPLWWHH�PHPEHUV�GHHP�QHFHVVDU\�EXW�WKLV�VKRXOG�EH�DW�OHDVW�WZLFH�D�\HDU� ,I�D�
&RPPLWWHH�PHPEHU�GRHV�QRW�DWWHQG�WZR�PHHWLQJV�FRQVHFXWLYHO\�ZLWKRXW�DQ\�DSRORJ\��LW�ZLOO�EH�GHHPHG�WKDW�KH��RU�VKH��QR�ORQJHU�
ZLVKHV�WR�VHUYH��ZLOO�EH�DXWRPDWLFDOO\�UHWLUHG�IURP�WKH�FRPPLWWHH�DQG�KH��RU�VKH��ZLOO�EH�DGYLVHG�DFFRUGLQJO\�  
���$W�HDFK�$*0��DOO�PHPEHUV�RI�WKH�&RPPLWWHH�VKDOO�UHWLUH�EXW�VKDOO�EH�HOLJLEOH�IRU�UH-HOHFWLRQ��,Q�WKH�DQQXDO�HOHFWLRQV�RI�2IILFHUV�
DQG�&RPPLWWHH�PHPEHUV��DOO�FDQGLGDWHV�ZLOO�LVVXH�EULHI�EXW�UHOHYDQW�ELRJUDSKLHV��DQG�WKHVH�ZLOO�LQFOXGH�WKHLU�DJH��DQG�WKH�QXPEHU�
RI�\HDUV�VHUYLFH�WKH\�KDYH�JLYHQ��LI�WKH\�KDYH�DOUHDG\�VHUYHG�DV�2IILFHUV�RU�&RPPLWWHH�PHPEHUV�� 
����$W�WKH�$*0��DOO�UHVLGHQFHV�ZLWKLQ�WKH�FDWFKPHQW�DUHD�RI�WKH�$VVRFLDWLRQ�DV�GHILQHG�LQ�SDUDJUDSK���DERYH��VKDOO�KDYH�RQH�
YRWH� 7KH�&KDLUPDQ�VKDOO�LQ�WKH�FDVH�RI�DQ�HTXDOLW\�RI�YRWHV�KDYH�D�VHFRQG��RU�FDVWLQJ�YRWH�  
����$Q\�PHPEHU�ZLVKLQJ�WR�PRYH�D�PRWLRQ�DW�WKH�$*0�VKDOO�JLYH�QRWLFH�LQ�ZULWLQJ�WR�WKH�6HFUHWDU\�QRW�OHVV�WKDQ���GD\V�EHIRUH�WKH�
GDWH�RI�WKH�PHHWLQJ��(PHUJHQF\�PRWLRQV�IRU�PDWWHUV�ZKLFK�DULVH�DIWHU�WKH�ODVW�GDWH����GD\V�SULRU���LQFOXGLQJ�RQ�WKH�QLJKW��ZLOO�RQO\�
EH�DOORZHG�IRU�GHEDWH�DW�WKH�GLVFUHWLRQ�RI�WKH�PHHWLQJ� 
����0LQXWH�ERRNV�VKDOO�EH�NHSW�E\�WKH�$VVRFLDWLRQ�DQG�WKH�6HFUHWDU\�VKDOO�HQWHU�D�UHFRUG�RI�DOO�SURFHHGLQJV�DQG�UHVROXWLRQV�  
����$OO�IXQGV�UDLVHG�IRU�RU�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�DSSOLHG�WR�IXUWKHU�WKH�REMHFW�DQG�DLPV�RI�WKH�$VVRFLDWLRQ�DQG�IRU�QR�
RWKHU�SXUSRVH� 7KH�7UHDVXUHU�VKDOO�NHHS�SURSHU�DFFRXQWV�RI�WKH�ILQDQFHV�RI�WKH�DVVRFLDWLRQ� ([SHQGLWXUH�DERYH������PXVW�EH�����
DXWKRULVHG�E\�WKH�&RPPLWWHH�  
����7KH�DFFRXQWV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�DXGLWHG�RQFH�D�\HDU�E\�DQ�DXGLWRU�HOHFWHG�DW�WKH�SUHYLRXV�$*0�HDFK�\HDU��7KH������
ILQDQFLDO�\HDU�RI�WKH�$VVRFLDWLRQ�HQGV�RQ����'HFHPEHU�  
����$Q\�IXQGV�DW�WKH�GLVSRVDO�RI�WKH�$VVRFLDWLRQ�VKRXOG�EH�KHOG�LQ�D�EDQN�RU�EXLOGLQJ�VRFLHW\� ,Q�WKH�HYHQW�RI�WKH�$VVRFLDWLRQ�FHDV�
LQJ�WR�RSHUDWH��VXFK�IXQGV��DUFKLYHV�DQG�DQ\�RWKHU�PDWHULDOV�RU�LQWHUHVWV�VKDOO�EH�PDGH�RYHU�WR�DQ�DGMDFHQW�UHVLGHQWV
�DVVRFLDWLRQ��
ZKLFK�ZLOO�EH�GHFLGHG�E\�WKH�&RPPLWWHH��DQG�ZLOO�QRW�EH�UHGLVWULEXWHG�  
����7KH�&RPPLWWHH�VKDOO�KDYH�WKH�SRZHU�WR�FR-RSW�IRU�WKH�SHULRG�XQWLO�WKH�QH[W�$*0�XS�WR�DQ�DGGLWLRQDO�WKUHH�PHPEHUV�RI�WKH����������
$VVRFLDWLRQ�RQ�WR�WKH�&RPPLWWHH��LQ�DGGLWLRQ�WR�WKH�PD[LPXP�QXPEHU�VSHFLILHG�LQ�SDUDJUDSK���DERYH��VSHFLILFDOO\�WR�DLG�LW�ZLWK���������
UHVHDUFK�DQG�LPSOHPHQWDWLRQ�RI�PDWWHUV�WKDW�EHQHILW�WKH�DLPV�DQG�REMHFWLYHV�RI�WKH�$VVRFLDWLRQ� 
����7KLV�FRQVWLWXWLRQ�PD\�EH�DGGHG�WR��UHSHDOHG�RU�DPHQGHG�E\�D�UHVROXWLRQ�DW�DQ\�$QQXDO�RU�([WUDRUGLQDU\�*HQHUDO�PHHWLQJ���
QRWLFH�RI�ZKLFK�ZLOO�EH�DV�VHW�RXW�LQ�SDUDJUDSK���DERYH��DQG�VKDOO�KDYH�FRQWDLQHG�SDUWLFXODUV�RI�WKH�SURSRVHG�PRGLILFDWLRQV� 



 
 

 
 

 
 
 

WZ/s�d�� 

^��hZ/dz�W�dZK>�

^�,�D� 

 
^ŝŶĐĞ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ƉƌŝǀĂƚĞ�
ƐĞĐƵƌŝƚǇ�ƉĂƚƌŽů�ƐĐŚĞŵĞ�ŝŶ�ϮϬϮϬ�
ŽŶ� ,ĂǇŵŝůůƐ� ĞƐƚĂƚĞ͕� ǁĞ� ĂƌĞ�
ƉůĞĂƐĞĚ� ƚŽ� ƌĞƉŽƌƚ� ƚŚĂƚ� ƚŚĞƌĞ�
ŚĂƐ� ďĞĞŶ� Ă� ŶŽƟĐĞĂďůĞ� ƌĞĚƵĐͲ
ƟŽŶ� ŝŶ� ĐƌŝŵĞ� ŽŶ� ƚŚĞ� ĞƐƚĂƚĞ͘�
dŚŝƐ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ƐƵĐĐĞƐƐ�
ŽĨ� ƚŚĞ� ƐĐŚĞŵĞ� ŝŶ� ĂĐƟŶŐ� ĂƐ� Ă�
ĚĞƚĞƌƌĞŶƚ͕� ĂŶĚ� ƉƌĞǀĞŶƟŶŐ�
ĐƌŝŵŝŶĂů� ĂĐƟǀŝƚǇ� ĨƌŽŵ� ŽĐĐƵƌͲ
ƌŝŶŐ͘� 
 
KŶ� ŶƵŵĞƌŽƵƐ� ŽĐĐĂƐŝŽŶƐ� ƚŚĞ�
ƐĞĐƵƌŝƚǇ� ŐƵĂƌĚ� ŚĂƐ� ŶŽƟĐĞĚ�
ƉĞŽƉůĞ� ĂĐƟŶŐ� ĚƵďŝŽƵƐůǇ͕� ĂŶĚ�
ƚŚĞǇ� ŚĂǀĞ� ƉƌŽŵƉƚůǇ� ůĞŌ� ƚŚĞ�
ĂƌĞĂ� ŽŶ� ƐĞĞŝŶŐ� ƚŚĞ� ŐƵĂƌĚ� ĂƉͲ
ƉƌŽĂĐŚ͘� tĞ� ĐĂŶ� ŽŶůǇ� ĂƐƐƵŵĞ�
ƚŚĞǇ� ŚĂĚ� ĐƌŝŵŝŶĂů� ŝŶƚĞŶƟŽŶƐ�
ǁŚŝĐŚ� ǁĞƌĞ� ƚŚǁĂƌƚĞĚ� ďǇ� ƚŚĞ�
ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�ŐƵĂƌĚ͘�/Ŷ�ĂĚĚŝͲ
ƟŽŶ͕� ƚŚĞ� ƐĞĐƵƌŝƚǇ� ŐƵĂƌĚ� ŚĂƐ�
ƌĞŐƵůĂƌůǇ� ƐƉŽƩĞĚ� ŵĞŵďĞƌƐ͛�
ǀĞŚŝĐůĞƐ� ůĞŌ� ƵŶůŽĐŬĞĚ͕� ǁŚŝĐŚ�
ŚĞ� ŚĂƐ� ŝŵŵĞĚŝĂƚĞůǇ� ƌĞƉŽƌƚĞĚ�
ƚŽ� ƚŚĞ� ƌĞƐŝĚĞŶƚƐ� ĐŽŶĐĞƌŶĞĚ͘�
tŚŽ� ŬŶŽǁƐ� ŚŽǁ� ŵĂŶǇ� ĐĂƌ�
ƚŚĞŌƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞǀĞŶƚĞĚ�ďǇ�
ƚŚĞ�ǀŝŐŝůĂŶĐĞ�ŽĨ�ƚŚĞ�ŐƵĂƌĚ͍ 
 
/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐƵďƐĐƌŝďĞĚ�ďƵƚ�
ŬĞĞŶ�ƚŽ�ŝŶƋƵŝƌĞ�ĂďŽƵƚ�ƚŚĞ�
ƐĐŚĞŵĞ͕�ƉůĞĂƐĞ�ŐĞƚ�ŝŶ�ƚŽƵĐŚ�
ǀŝĂ�ĞŵĂŝů�ŽŶ� 
ŚĂǇŵŝůůƐ͘ƐĨΛŐŵĂŝů͘ĐŽŵ 
 
,ĂǇŵŝůůƐ�^ĞĐƵƌŝƚǇ� 
DĂŶĂŐĞŵĞŶƚ�'ƌŽƵƉ 

�KE^�Zs�d/KE��Z���

Z�s/�t��KE^h>d�d/KE 

ϮϬϮϮ� 

�ĂůŝŶŐ��ŽƵŶĐŝů�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌͲ
ƚĂŬŝŶŐ� Ă� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞ�����������
�ŽƌŽƵŐŚ͛Ɛ� Ϯϵ� �ŽŶƐĞƌǀĂƟŽŶ�
�ƌĞĂƐ� ;��ƐͿ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�
,ĂŶŐĞƌ� ,ŝůů� ;,ĂǇŵŝůůƐ� �ƐƚĂƚĞͿ�
��͘�dŚĞ��ŽƵŶĐŝů�ďĞŐĂŶ�Ă�ƉƵďůŝĐ�
ĂŶĚ� ƐƚĂŬĞŚŽůĚĞƌ� ĐŽŶƐƵůƚĂƟŽŶ�
ǁŚŝĐŚ� ĨŽƌŵĂůůǇ� ĞŶĚĞĚ� ŽŶ� ϭϴ�
DĂƌĐŚ�ďƵƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�
ĂĐĐĞƉƚ� ůĂƚĞ� ĐŽŵŵĞŶƚƐ� ƐŽ�
ƉůĞĂƐĞ� ƐƵďŵŝƚ�ǇŽƵƌ�ĐŽŵŵĞŶƚƐ�
ĂƐ� ƐŽŽŶ� ĂƐ� ƉŽƐƐŝďůĞ͘� dŚĞ�����������
ƌĞǀŝĞǁ�ƐĞĞŬƐ�ƚŽ�ŝĚĞŶƟĨǇ͗ 

ƚŚĞ�ŬĞǇ�ĐŚĂŶŐĞƐ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞ�
��Ɛ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĚĞĐĂĚĞ�Žƌ�ƐŽ͕�
ĂŶĚ� ƚŽ� ĂƐƐĞƐƐ� ŝĨ� ƚŚĞ� ĚĞƐŝŐŶĂͲ
ƟŽŶƐ�ĂƌĞ�ƐƟůů�͞Įƚ�ĨŽƌ�ƉƵƌƉŽƐĞ͖͟ 

ǁŚĞƚŚĞƌ� ĂŶǇ� ĐŚĂŶŐĞƐ� ĂƌĞ�
ŶĞĞĚĞĚ�ƚŽ�ƚŚĞ����ďŽƵŶĚĂƌŝĞƐ͖ 

ǁŚĞƚŚĞƌ� ĂŶǇ� ĂĚĚŝƟŽŶĂů�����������
ƉůĂŶŶŝŶŐ� ĐŽŶƚƌŽůƐ� ĂƌĞ� ŶĞĞĚĞĚ�
ƚŽ�ŚĞůƉ�ƉƌĞƐĞƌǀĞ�ĂŶĚ�ĞŶŚĂŶĐĞ�
ƚŚĞ�ƐƉĞĐŝĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ���Ɛ͖� 

ǁŚĞƚŚĞƌ� ŝƚ�ǁŽƵůĚ�ďĞ�ƵƐĞĨƵů� ƚŽ�
ƉƌŽǀŝĚĞ� ŵŽƌĞ� ĚĞƚĂŝůĞĚ� ĚĞƐŝŐŶ�
ŐƵŝĚĂŶĐĞ� ƚŽ� ƉƌŽŵŽƚĞ� ƚŚĞ�
ƵŶŝƋƵĞ� ĂƌĐŚŝƚĞĐƚƵƌĞ� ŽĨ� ĂŶ����������
ĂƌĞĂ͘� 

KŶ� Ă� ŶƵŵďĞƌ� ŽĨ� ŬĞǇ� ƚŽƉŝĐƐ�
ƚŚĞƌĞ� ǁŝůů� ĂůƐŽ� ďĞ� ŐƵŝĚĂŶĐĞ�
ƐƉĞĐŝĮĐ� ƚŽ� ŽƵƌ� ��� ĂŶĚ� ƚŚŝƐ� ŝƐ�
ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ� ĂǀĂŝůĂďůĞ� ĨŽƌ�
ĐŽŶƐƵůƚĂƟŽŶ�ƐŚŽƌƚůǇ͘ 

�ůů�ƚŚĞ�ĚŽĐƵŵĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƚŚŝƐ�ĐŽŶƐƵůƚĂƟŽŶ�ĐĂŶ�ďĞ�
ǀŝĞǁĞĚ�Ăƚ� 
ƟŶǇƵƌů͘ĐŽŵͬǇϮǇƌϲĞǀĚ͘ 

 

dŚĞ�ůŝŶŬ�ƚŽ�ƚŚĞ�,ĂŶŐĞƌ�,ŝůů�
;,ĂǇŵŝůůƐ��ƐƚĂƚĞͿ����ƌĞǀŝĞǁ�
ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ůŝƐƚ�Ăƚ���
ƟŶǇƵƌů͘ĐŽŵͬŵƌǇƚƵǀϯϴ͘�dŚĞ�ŬĞǇ�
ĂƌĞĂƐ�ĐŽǀĞƌĞĚ�ĂƌĞ�ƉƌŽƉŽƐĂůƐ�ƚŽ�
ĂĚĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ĨƌŽŶƚ�ǁĂůůƐ͕�
ŐĂƚĞƐ͕�ĂŶĚ�ƌĂŝůŝŶŐƐ�ƚŽ�ƚŚĞ�������������
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ������������
�ƌƟĐůĞ�ϰ��ŝƌĞĐƟŽŶ�ĂŶĚ�ŶŽƚ�ƚŽ�
ƉƌŽĐĞĞĚ�ǁŝƚŚ�Ă�ƐƵŐŐĞƐƟŽŶ�ƚŽ�
ŝŶĐůƵĚĞ��ŽŝůĞĂƵ�ZŽĂĚ�ŝŶ�ƚŚĞ�
ĞǆŝƐƟŶŐ���͘� 

�ƚ�ƉƌĞƐĞŶƚ�ƚŚĞƌĞ�ĂƌĞ�ŝŶĚŝǀŝĚƵĂů�
ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�
ƚŚĞ���Ɛ͘�dŚŝƐ�ƌĞƐƵůƚƐ�ŝŶ�ŵƵĐŚ�
ŵĂƚĞƌŝĂů�ďĞŝŶŐ�ĚƵƉůŝĐĂƚĞĚ͘�dŚĞ�
Ăŝŵ�ŽĨ�Ă�ŶĞǁ�'ĞŶĞƌŝĐ���������������
DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ŝƐ�ƚŽ�ŚĂǀĞ�Ă�
ƐŝŶŐůĞ�ƉŽůŝĐǇͬŐƵŝĚĂŶĐĞ������������
ĚŽĐƵŵĞŶƚ�ĐŽǀĞƌŝŶŐ�Ăůů�ƚŚĞ���Ɛ�
ƐŽ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�Ă�ƵŶŝĨŽƌŵ�
ĂƉƉƌŽĂĐŚ�ĂĐƌŽƐƐ�ƚŚĞ��ŽƌŽƵŐŚ�
ĂŶĚ͕�ŝƚ�ŝƐ�ŚŽƉĞĚ͕�ŝŵƉƌŽǀĞĚ��
ƉƌŽƚĞĐƟŽŶ�ĨŽƌ�Ăůů���Ɛ͘�dŚĞ��
'ĞŶĞƌŝĐ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�
ŵĂǇ�ďĞ�ƐĞĞŶ�Ăƚ� 
ƟŶǇƵƌů͘ĐŽŵͬǇĐŬƌŚĂƌŬ� 

dŚĞ��ŽƵŶĐŝů�ǁĂŶƚ�ǇŽƵƌ�
ƚŚŽƵŐŚƚƐ�ŽŶ�ƚŚĞ�ƉƌŽƉŽƐĂůƐ�ƉƵƚ�
ĨŽƌǁĂƌĚ�ŝŶ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ͘�
WůĞĂƐĞ�ĂůƐŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ����������
ƉƌŽƉŽƐĂůƐ�ƌĞůĂƟŶŐ�ƚŽ�ŶĞǁ�
ďŽƵŶĚĂƌǇ�ĐŚĂŶŐĞƐ�ĂŶĚ��ƌƟĐůĞ�
ϰ��ŝƌĞĐƟŽŶƐ͕�ŝĨ�ĂŐƌĞĞĚ�ƚŚĂƚ�
ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ĨŽƌǁĂƌĚ͕�
ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƐĞƉĂƌĂƚĞ�
ƐƚĂƚƵƚŽƌǇ�ĐŽŶƐƵůƚĂƟŽŶ�ůĂƚĞƌ�ŝŶ�
ƚŚĞ�ǇĞĂƌ͘� 

WůĞĂƐĞ�ĞŵĂŝů�ǇŽƵƌ�ĐŽŵŵĞŶƚƐ�
ƚŽ͗� 
ůŽĐĂůƉůĂŶΛĞĂůŝŶŐ͘ŐŽǀ͘ƵŬ 

�ƐƚĂƚĞ��ŐĞŶƚƐ�ƐĞůůŝŶŐ� 
ƉƌŽƉĞƌƚǇ�ŽŶ� 

ƚŚĞ�,ĂǇŵŝůůƐ��ƐƚĂƚĞ� 
ĨŽƌ�ŽǀĞƌ�ϱϬ�ǇĞĂƌƐ͘ 

 

�ĞƌĞŬ�'ƌŝŵƐŚĂǁ�&Z/�^ 
 

ϬϮϬ�ϴϵϵϮ�ϱϲϲϭ 
ƐĂůĞƐΛŐƌŝŵƐŚĂǁŚŽŵĞƐ͘ĐŽ͘ƵŬ 

 

^h�^�Z/Wd/KE^ 
 
dŚĞƌĞ�ŝƐ�ŶŽ�ĨŽƌŵĂů�������������������
ƐƵďƐĐƌŝƉƟŽŶ�ĨŽƌ���������������
ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ƚŚĞ���������������
�ƐƐŽĐŝĂƟŽŶ�ďƵƚ�ĚŽŶĂƟŽŶƐ�
ĂƌĞ�ǁĞůĐŽŵĞ�ƚŽ�ĐŽǀĞƌ���������
ĞǆƉĞŶƐĞƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�������
ŶĞǁƐůĞƩĞƌ͕�ŚŝƌĞ�ŽĨ�ƚŚĞ�ŚĂůů�
ĨŽƌ�ƚŚĞ��'D�ĞƚĐ͘� 
��ƐƵŐŐĞƐƚĞĚ�ĚŽŶĂƟŽŶ�ŽĨ� 
άϱ-άϭϬ�ƉĞƌ�ŚŽƵƐĞŚŽůĚ�
ƐŚŽƵůĚ�ďĞ�ƐƵĸĐŝĞŶƚ�ĨŽƌ����
ŶŽƌŵĂů�ŶĞĞĚƐ͘�WůĞĂƐĞ�ƐĞŶĚ�
ĚŽŶĂƟŽŶ�ƚŽ͗�dŚĞ�^ĞĐƌĞƚĂƌǇ� 
ϴ��ƐŚďŽƵƌŶĞ�ZŽĂĚ͕�>ŽŶĚŽŶ͕�
tϱ�ϯ��͕�ƉĂǇĂďůĞ�ƚŽ� 
,ĂŶŐĞƌ�,ŝůů�;�ĂƐƚͿ�ZĞƐŝĚĞŶƚƐ͛��
�ƐƐŽĐŝĂƟŽŶ͘ 
 
 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ 
 
 

�KDD/dd�� 
 

�ŚĂŝƌŵĂŶ͗�dĂƌƵŶ�tĂƐĂŶ 
sŝĐĞ��ŚĂŝƌ͗�^ŝŵŽŶ�ZĞĞĚ 
^ĞĐƌĞƚĂƌǇ͗�^ĂůůǇ��ůĂƌŬƐŽŶ 
dƌĞĂƐƵƌĞƌ͗�ZĂũ�dŚƵŬƌĂů 
ZŽďĞƌƚ�'ƵƌĚ 
<ŚĂůŝĚ�:ĞƌũĞƐ 
�ŶƚŚŽŶǇ�>ĞǁŝƐ 
DĂƌŐĂƌĞƚ�DĂƌƟŶ 
sĂůĞƌŝĞ�WĞŶďĞƌƚŚǇ 
'ĞŽīƌĞǇ�^ƵŵŶĞƌ 
dŚĞ�,ŽŶ�,͘�^Ƶƌŝ 
 
 


