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	�����������������ǣ 
 

�ĞĂƌ�WĂƌĞŶƚƐ�ĂŶĚ�&ĂŵŝůŝĞƐ͕ 
 

tĞůĐŽŵĞ��ĂĐŬ�ƚŽ�dĞƌŵ�ϯ 
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚĂŬĞ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ŵǇƐĞůĨ�ƚŽ�ƚŚĞ�^ĐĂĚĚĂŶ�WƌŝŵĂƌǇ�

^ĐŚŽŽů�ĐŽŵŵƵŶŝƚǇ͘�DǇ�ŶĂŵĞ�ŝƐ��ĂǀŝĚ�sŽŽŐŚƚ-^ŝŵƉƐŽŶ�ĂŶĚ�/�ŚĂǀĞ�ďĞĞŶ��������������
ƉĞƌŵĂŶĞŶƚůǇ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�ƚŚĞ�WƌŝŶĐŝƉĂů͘ 

/�ŚĂǀĞ�ƉƌĞǀŝŽƵƐůǇ�ǁŽƌŬĞĚ�ĂƐ�Ă��ĞƉƵƚǇ�WƌŝŶĐŝƉĂů�Ăƚ��ƐƉĞƌĂŶĐĞ�W^͕�<ĂůŐŽŽƌůŝĞ�W^͕�

ĂŶĚ�ĂůƐŽ�ŝŶ�ƚŚĞ�h<͘��/�ĂƌƌŝǀĞĚ�ŝŶ��ƐƉĞƌĂŶĐĞ�ŝŶ�ϮϬϭϭ�ĂŶĚ�ŚĂǀĞ�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ůŝǀŝŶŐ�
ĂŶĚ�ƌĂŝƐŝŶŐ�Ă�ĨĂŵŝůǇ�ŝŶ�ƐƵĐŚ�Ă�ďĞĂƵƟĨƵů�ƉĂƌƚ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘��DǇ�ǁŝĨĞ͕�^ĂƐŚĂ͕�

ǁŽƌŬƐ�ĂƐ�Ă�ƚĞĂĐŚĞƌ�Ăƚ��ƐƉĞƌĂŶĐĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ�Ăůů�ƚŚƌĞĞ�ŽĨ�ŵǇ�ĐŚŝůĚƌĞŶ͕�
&ŝŶŶ͕�dĂŝƚ�ĂŶĚ�DĂƟůĚĂ͕�ĂƩĞŶĚ��ƐƉĞƌĂŶĐĞ�^ĞŶŝŽƌ�,ŝŐŚ�^ĐŚŽŽů͘ 

/�ĨĞĞů�ǀĞƌǇ�ƉƌŝǀŝůĞŐĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�ƉŽƐŝƟŽŶ͘��^ĐĂĚĚĂŶ�WƌŝŵĂƌǇ�

^ĐŚŽŽů�ŝƐ�ǁĞůů�ŬŶŽǁŶ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĨŽƌ�ŚĂǀŝŶŐ�ŐƌĞĂƚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�Ă�ƉĂƐƐŝŽŶĂƚĞ�ĂŶĚ�
ƐƵƉƉŽƌƟǀĞ�ĐŽŵŵƵŶŝƚǇ͘ 
 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ŐƌĞĂƚ�ǁŽƌŬ�ĚŽŶĞ�ďǇ�ŵǇ�ƌĞĐĞŶƚ�ƉƌĞĚĞĐĞƐƐŽƌƐ͕�

ZĞĞĐĞ�^ŵŝƚŚ�ĂŶĚ�ZŽƐƐ�dĂŵůŝŶ�ŝŶ�ůĞĂĚŝŶŐ�ƚŚĞ�ƐĐŚŽŽů͘��dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŐƌĞĂƚ��������
ƉƌŽŐƌĂŵŵĞƐ�ƌƵŶŶŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ǁĞ�ĂƌĞ�ůƵĐŬǇ�ƚŽ�ŚĂǀĞ�ĂŶ�ĂŵĂǌŝŶŐ�ƐƚĂī�

ǁŚŽ�ĂƌĞ�ĨƵůůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�
ŚĂƉƉǇ͘ 
 

/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ƐĂǇ�Ă�ŚƵŐĞ�ƚŚĂŶŬǇŽƵ�ƚŽ�ƚŚĞ�^ĐŚŽŽů��ŽƵŶĐŝů�ĂŶĚ�WΘ��ĨŽƌ�ƚŚĞ�

ĂŵĂǌŝŶŐ�ĞīŽƌƚƐ�ǇŽƵ�ƉƵƚ�ŝŶƚŽ�ĐŽŶƟŶƵĂůůǇ�ŵŽǀŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĨŽƌǁĂƌĚ͘ 
 

/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ĂŶĚ�ďƵŝůĚŝŶŐ�ƐƚƌŽŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�Ăůů�ĨĂŵŝůŝĞƐ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�

ǁĞĞŬƐ͘��Ɛ�ǁĞ�ŬŶŽǁ͕�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ŚŽŵĞ�ĂŶĚ�ƐĐŚŽŽů�ŝƐ�ŝŶĐƌĞĚŝďůǇ�����

ŝŵƉŽƌƚĂŶƚ�ŝŶ�ŚĞůƉŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ƚŽ�ƐƵĐĐĞĞĚ͘ 
 

WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ŵĂŬĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ŵǇƐĞůĨ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�Žƌ�ũƵƐƚ�

ǁŝƐŚ�ƚŽ�ŐŝǀĞ�ĨĞĞĚďĂĐŬ͘ 

 
 

��������������� 
 
 

&Z/��z�ϯ��h'h^d 
dĞŶŶŝƐ�tĞƐƚ��ǆĐƵƌƐŝŽŶ—

zƌ�ϯͬϰ�ƐƚƵĚĞŶƚƐ 
 

DKE��z�ϲ��h'h^d 
 ^ƉĞĞĐŚ�dŚĞƌĂƉŝƐƚ�

ǀŝƐŝƚ 
 

d,hZ^��z�ϵ��h'h^d 
�ƐƐĞŵďůǇ 

 
d,hZ^��z�ϵ��h'h^d 
WΘ��DĞĞƟŶŐ�ŝŶ�ůŝďƌĂƌǇ�

ĂŌĞƌ�ĂƐƐĞŵďůǇ 
 

d,hZ^��z�ϵ��h'h^d 
�ĞŶƚĂů�ǀĂŶ�ǀŝƐŝƟŶŐ 

 
d,hZ^��z�ϭϲ��h'h^d 
^ƋƵĂƐŚ�ĞǆĐƵƌƐŝŽŶ�ƚŽ�
^ĂůŵŽŶ�'ƵŵƐ�W^�͗�������

<ŝŶĚǇ—zƌϲ 
 

DKE��z�ϮϬ��h'h^d 
^d�&&���s�>KWD�Ed�

��z 
EK�^dh��Ed^ 

~ ~ ~ 



~ ~ ~ 

ZŝĐŬ�tŝůƐŽŶ�DW�ǀŝƐŝƚ 

dŚĞ�ƐĐŚŽŽů�ǁĂƐ�ǀŝƐŝƚĞĚ�ďǇ�ZŝĐŬ�tŝůƐŽŶ�DW�ƚŽĚĂǇ͘��Dƌ�tŝůƐŽŶ�ǀŝƐŝƚĞĚ�ŽƵƌ�:ƵŶŝŽƌ�ĂŶĚ�^ĞŶŝŽƌ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�
ƉƌĞƐĞŶƚĞĚ�ƚŚŽƐĞ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ŚĂĚ�ĂƩĞŶĚĞĚ�ƚŚĞ�ƚƌŝƉ�ƚŽ��ĂŶďĞƌƌĂ�ǁŝƚŚ�ĐĞƌƟĮĐĂƚĞƐ͘�dŚĂŶŬ�ǇŽƵ�ƚŽ�Dƌ�����

tŝůƐŽŶ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ŚĞ�ŚĂƐ�ƐƉĞŶƚ�ǁŝƚŚ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ďŽƚŚ�ŝŶ��ĂŶďĞƌƌĂ�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů͘ 
 

E����;EĂƟŽŶĂůůǇ��ŽŶƐŝƐƚĞŶƚ��ŽůůĞĐƟŽŶ�ŽĨ��ĂƚĂ�ŽŶ�^ĐŚŽŽů�^ƚƵĚĞŶƚƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚǇͿ 
tĞ�ǁŝůů�ďĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚĞ�EĂƟŽŶĂů��ŽůůĞĐƟŽŶ�ŽĨ��ĂƚĂ�ŽŶ�^ĐŚŽŽů�^ƚƵĚĞŶƚƐ�ǁŝƚŚ��ŝƐĂďŝůŝƚǇ͘� 

dŚĞ�ƐĐŚŽŽů�ǁŝůů�ƉƌŽǀŝĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŚŝůĚƌĞŶ�ŝƚ�ƐƵƉƉŽƌƚƐ�ĂŶĚ�ǁŚĂƚ�ƚǇƉĞ�ŽĨ�ƐƵƉƉŽƌƚ�ǁĞ�
ĂƌĞ�ƉƌŽǀŝĚŝŶŐ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ŝĨ�Ă�ĐŚŝůĚ�ƌĞƋƵŝƌĞƐ�ĞǆƚƌĂ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚ�Ă�ĚŽĐƵŵĞŶƚĞĚ�ƉůĂŶͿ͘�dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�

ŝƐ�ĐŽŶĮĚĞŶƟĂů�ĂŶĚ�ŶŽ�ĐŚŝůĚ͛Ɛ�ŶĂŵĞ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘ 
 

EĂƟŽŶĂů�^ĐŚŽŽů�KƉŝŶŝŽŶ�^ƵƌǀĞǇ 
�ƵƌŝŶŐ�tĞĞŬ�ϯ͕�ĂŶ�ĞŵĂŝů�ǁŝůů�ďĞ�ƐĞŶƚ�ŽƵƚ�ƚŽ�ƉĂƌĞŶƚƐ�ĂƐŬŝŶŐ�ǇŽƵ�ƚŽ�ĐŽŵƉĞƚĞ�Ă�WĂƌĞŶƚ�KƉŝŶŝŽŶ�^ƵƌǀĞǇ͘�dŚĞ�

ĞŵĂŝů�ǁŝůů�ĐŽŶƚĂŝŶ�Ă�ůŝŶŬ�ƚŽ�ƚŚĞ�ŽŶůŝŶĞ�ƐƵƌǀĞǇ͘��^ŝŶĐĞ�ϮϬϭϲ͕�ƚŚĞ�EĂƟŽŶĂů�^ĐŚŽŽů�KƉŝŶŝŽŶ�^ƵƌǀĞǇ�ŚĂƐ�ďĞĞŶ��

ŵĂŶĚĂƚŽƌǇ�ĨŽƌ�ƐĐŚŽŽůƐ�ĂŶĚ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŐĂŝŶ�ƚŚĞ�ŽƉŝŶŝŽŶƐ�ŽĨ�WĂƌĞŶƚƐ͕�^ƚĂī�ĂŶĚ�^ƚƵĚĞŶƚƐ͘�dŚĞ����
ƐƵƌǀĞǇ�ŽĐĐƵƌƐ�ĞǀĞƌǇ�ƚǁŽ�ǇĞĂƌƐ͘ 

tĞ�ǁŽƵůĚ�ďĞ�ŐƌĂƚĞĨƵů�ŝĨ�ǇŽƵ�ĐŽƵůĚ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ĐŽŵƉĞƚĞ�ƚŚĞ�ƐŵĂůů�ƐƵƌǀĞǇ͘�/Ĩ�ǇŽƵ�ƌĞƋƵŝƌĞ�Ă�ŚĂƌĚ�ĐŽƉǇ�
ŽĨ�ƚŚĞ�ƐƵƌǀĞǇ͕�ĚŽŶ͛ƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ�ƐĐŚŽŽů͘ 
 

zĞĂƌ�ϯ�ĂŶĚ�ϰ�dĞŶŶŝƐ 

KŶ�&ƌŝĚĂǇ�ϯƌĚ��ƵŐƵƐƚ͕�ŽƵƌ�zĞĂƌ�ϯ�ĂŶĚ�ϰ�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ϮϬϭϴ��E��dĞŶŶŝƐ�,Žƚ�
^ŚŽƚƐ�^ĐŚŽŽů�ĞǀĞŶƚ�Ăƚ��ƐƉĞƌĂŶĐĞ�dĞŶŶŝƐ�ĐůƵď͘�dŚĞ�ĞǀĞŶƚ�ǁŝůů�ďĞ�ĂƩĞŶĚĞĚ�ďǇ�zĞĂƌ�ϯ�ĂŶĚ�ϰ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�Ăůů�

ƐĐŚŽŽůƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ��ƐƉĞƌĂŶĐĞ͘�dŚŝƐ�ŝƐ�Ă�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ŚĂǀĞ�ĨƵŶ͕�ĐŽŵƉĞƚĞ�ĂŶĚ�

ĚĞǀĞůŽƉ�ƐŽŵĞ�ƚĞŶŶŝƐ�ƐŬŝůůƐ͘ 
 

dŽƵƌŶĂŵĞŶƚ�ŽĨ�DŝŶĚƐ 
^ĐĂĚĚĂŶ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ŚĂƐ�ĚĞĐŝĚĞĚ�ƚŚŝƐ�ǇĞĂƌ�ƚŽ�ĞŶƚĞƌ�Ă�ƚĞĂŵ�ŝŶ�ƚŚĞ�dŽƵƌŶĂŵĞŶƚ�ŽĨ�DŝŶĚƐ͘��KƵƌ�ƚĞĂŵ͕�

ǁŚŝĐŚ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ƐĞǀĞŶ�ƐƚƵĚĞŶƚƐ͕�ǁŝůů�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�>ĂŶŐƵĂŐĞ�>ŝƚĞƌĂƚƵƌĞ��ŝƐĐŝƉůŝŶĞ͘�DƌƐ�ZŽŽŶĞǇ͕�ǁŚŽ�
ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ƚĞĂŵƐ�ĨŽƌ�dKD͕�ǁŝůů�ďĞ�ůĞĂĚŝŶŐ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ƐĞůĞĐƚĞĚ͘�dŚĞ�ĞǀĞŶƚ�ƚĂŬĞƐ�ƉůĂĐĞ�

ŽŶ�^ƵŶĚĂǇ�ϮϲƚŚ��ƵŐƵƐƚ͘ 
 

zĞĂƌ�ϲ͛Ɛ�–�WƌŝŵĂƌǇ��ǆƚĞŶƐŝŽŶ�ĂŶĚ��ĐĂĚĞŵŝĐ��ŚĂůůĞŶŐĞ�;W���Ϳ�Ăƚ��ƐƉĞƌĂŶĐĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů 
KƵƌ�zĞĂƌ�ϲ�ƐƚƵĚĞŶƚƐ͕�DŝƚĐŚ�ĂŶĚ�KůůŝĞ�ŚĂǀĞ�ŶŽǁ�ĮŶŝƐŚĞĚ�ƚŚĞŝƌ�dĞƌŵ�Ϯ�W����ĐŽƵƌƐĞ͘��ŽƚŚ�ďŽǇƐ�ĚĞƐŝŐŶĞĚ�

ƉƌŽĚƵĐƚƐ�ƵƐŝŶŐ�ϯ��ŝŵĂŐŝŶŐ�ƐŽŌǁĂƌĞ�ĂŶĚ�ŚĂĚ�ƚŚĞŝƌ�ĮŶĂů�ĚĞƐŝŐŶƐ�ĐƌĞĂƚĞĚ�ƵƐŝŶŐ�Ă�ϯ��ƉƌŝŶƚĞƌ͘���ŚƵŐĞ�

ƚŚĂŶŬǇŽƵ�ƚŽ��ƐƉĞƌĂŶĐĞ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�Dƌ��ŚĂŵďĞƌƐ�ĂŶĚ�Dƌ�DĐ�ůƌŽǇ�ĨŽƌ�ĨĂĐŝůŝƚĂƟŶŐ�ƚŚĞ�
W����ŽƉƉŽƌƚƵŶŝƚǇ͘ 
 

EĞǁ��ŚĂŝƌƐ�ŝŶ�ƚŚĞ�ƐĞŶŝŽƌ�ƌŽŽŵ 

tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƌĞǀĂŵƉŝŶŐ�ŽƵƌ�^ĞŶŝŽƌ�ĐůĂƐƐƌŽŽŵ͘��dŚŝƐ�ǁĞĞŬ�ƐĂǁ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ŽƵƌ�ŶĞǁ�ĐŚĂŝƌƐ͘�/Ŷ�ƚŚĞ�
ŶĞǆƚ�ĨĞǁ�ǁĞĞŬƐ͕�ƚŚĞ�ĐůĂƐƐƌŽŽŵ�ǁŝůů�ďĞ�ĨƵƌŶŝƐŚĞĚ�ǁŝƚŚ�ŶĞǁ�ƐƚƵĚĞŶƚ�ĂŶĚ�ƐƚĂī�ƚĂďůĞƐ͕�ƐƚŽŽůƐ�ĂŶĚ�ƚǁŽ�������

ŽƩŽŵĂŶƐ͘ 
 

DŽďŝůĞ��ĞŶƟƐƚ�sŝƐŝƚ 
dŚĞ�DŽďŝůĞ��ĞŶƟƐƚ�ǁŝůů�ďĞ�ǀŝƐŝƟŶŐ�ŽƵƌ�ƐĐŚŽŽů�ĞĂƌůǇ�ŝŶ��ƵŐƵƐƚ͘���ƵƌƌĞŶƚůǇ�ǁĞ�ĂƌĞ�ůŽŽŬŝŶŐ�Ăƚ�ĚĂƚĞƐ�ĂƌŽƵŶĚ�

dŚƵƌƐĚĂǇ�ϵƚŚ��ƵŐƵƐƚ͘�tĞ�ǁŝůů�ĐŽŶĮƌŵ�ƚŚĞ�ĚĂƚĞƐ�ƐŽŽŶ͘ 



~ ~ ~ 

^ĞŶŝŽƌ��ƐƐĞŵďůǇ�–�dŚƵƌƐĚĂǇ�ϵƚŚ��ƵŐƵƐƚ 

DƌƐ�ZŽŽŶĞǇ͛Ɛ�^ĞŶŝŽƌ�ZŽŽŵ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƟŶŐ�ŽƵƌ�ŶĞǆƚ�ĂƐƐĞŵďůǇ͕�dŚƵƌƐĚĂǇ�ϵƚŚ��ƵŐƵƐƚ�ĐŽŵŵĞŶĐŝŶŐ�Ăƚ�
ϵĂŵ͘��ǀĞƌǇŽŶĞ�ŝƐ�ŵŽƐƚ�ǁĞůĐŽŵĞ�ƚŽ�ĂƩĞŶĚ͘�WůĞĂƐĞ�ďƌŝŶŐ�Ă�ƉůĂƚĞ�ƚŽ�ƐŚĂƌĞ�ĨŽƌ�ƚŚĞ�ƐŚĂƌĞĚ�ŵŽƌŶŝŶŐ�ƚĞĂ�ŚĞůĚ�

ĂŌĞƌ�ƚŚĞ�ĂƐƐĞŵďůǇ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ďƌŝŶŐŝŶŐ�Ă�ƉůĂƚĞ�ƚŽ�ƐŚĂƌĞ�ĐŽƵůĚ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ƉůĞĂƐĞ�ďĞ�ůŝƐƚĞĚ͘� 
 

WΘ��DĞĞƟŶŐ�;ĨŽůůŽǁŝŶŐ�ĂƐƐĞŵďůǇͿ 
KƵƌ�ĮƌƐƚ�WΘ��DĞĞƟŶŐ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ǁŝůů�ďĞ�ŚĞůĚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ƐĞŶŝŽƌ�ĂƐƐĞŵďůǇ�ŝŶ�ŽƵƌ�>ŝďƌĂƌǇ͘�tĞ�ůŽŽŬ�������

ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ĂƐ�ŵĂŶǇ�ŽĨ�ŽƵƌ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ĂƐ�ƉŽƐƐŝďůĞ�Ăƚ�ŽƵƌ�ŵĞĞƟŶŐ͘ 
 

�ĂŶďĞƌƌĂ��ĂŵƉ 
^ƚƵĚĞŶƚƐ�ĨƌŽŵ�ŽƵƌ�ƐĐŚŽŽů�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ƵŶĚĞƌƚĂŬĞŶ͕�ĂŶ�ĞĚƵĐĂƟŽŶ�ƚŽƵƌ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�ĐĂƉŝƚĂů͘��^ƚƵĚĞŶƚƐ�

ǁĞƌĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ��ƵƐƚƌĂůŝĂ͛Ɛ�
ŚŝƐƚŽƌǇ͕�ĐƵůƚƵƌĞ͕�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ĚĞŵŽĐƌĂĐǇ͘ 

dŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�Ăůů�ǇŽƵŶŐ��ƵƐƚƌĂůŝĂŶƐ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ǀŝƐŝƚ�ƚŚĞ����

ŶĂƟŽŶĂů�ĐĂƉŝƚĂů�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ��ŝǀŝĐ�ĂŶĚ��ŝƟǌĞŶƐŚŝƉ�ĞĚƵĐĂƟŽŶ͘��dŽ�ĂƐƐŝƐƚ�ĨĂŵŝůŝĞƐ�ŝŶ�ŵĞĞƟŶŐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�
ƚŚĞ�ĞǆĐƵƌƐŝŽŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ĐŽŶƚƌŝďƵƚĞĚ�ĨƵŶĚŝŶŐ�ŽĨ�ΨϮϰϬ͘ϬϬ�ƉĞƌ�ƐƚƵĚĞŶƚ�ƵŶĚĞƌ�ƚŚĞ������������

WĂƌůŝĂŵĞŶƚ�ĂŶĚ��ŝǀŝĐƐ��ĚƵĐĂƟŽŶ�ZĞďĂƚĞ�ƉƌŽŐƌĂŵ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĐŽƐƚƐ͘�dŚĞ�ƌĞďĂƚĞ�ŐĞƚƐ�ƉĂŝĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�
ƐĐŚŽŽů�ƵƉŽŶ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ĞǆĐƵƌƐŝŽŶ͘� 

WůĞĂƐĞ�ƌĞĂĚ�ďĞůŽǁ͕�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�DƌƐ�ZŽŽŶĞǇ�ŽŶ�Ă�ŐƌĞĂƚ�ƚƌŝƉ�ƚŽ��ĂŶďĞƌƌĂ͘ 
 

�ĂŶďĞƌƌĂ��ĂŵƉ�–�DƌƐ�ZŽŽŶĞǇ 
dŚŝƐ�ǇĞĂƌ͛Ɛ��ĂŶďĞƌƌĂ��ĂŵƉ�ǁĂƐ�Ă�ƐŵŽƌŐĂƐďŽƌĚ�ŽĨ�ĂŵĂǌŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ĨŽƌ�Ăůů�ǁŚŽ�ǁĞŶƚ͘�,ŝŐŚůŝŐŚƚƐ���������

ŝŶĐůƵĚĞĚ�ďŽƚŚ�ŽůĚ�ĂŶĚ�ŶĞǁ�WĂƌůŝĂŵĞŶƚ�,ŽƵƐĞƐ�;ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ůƵĐŬǇ�ƚŽ�ŵĞĞƚ�ƵƉ�ǁŝƚŚ�ŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͕�

Dƌ�ZŝĐŬ�tŝůƐŽŶ͕�ǁŚŽ�ƚŽŽŬ�ƚŚĞ�ƟŵĞ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�DĂůůĞĞ�ƐƚƵĚĞŶƚƐͿ͖�ĂŶĚ͕�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�DŝŶƚ͕�ǁŚĞƌĞ�ŽƵƌ�
ƚŽƵƌ�ŐƵŝĚĞ͕�DĞůŝƐƐĂ��ƌĞĞŶ͕�ŚĂƉƉĞŶĞĚ�ƚŽ�ďĞ�ŽƵƌ�ĐƵƌƌĞŶƚ�ϭϬϬŵ�ǁŽŵĞŶ͛Ɛ�ĐŚĂŵƉŝŽŶ�ƌƵŶŶĞƌ͘�dŚŝƐ�ĐŽŝŶĐŝĚĞĚ�

ŶŝĐĞůǇ�ǁŝƚŚ�ƚŚĞ�ŶĞǆƚ�ǀĞŶƵĞ�ďĞŝŶŐ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ�^ƉŽƌƚ͕�ǁŚĞƌĞ�ǁĞ�ǁĞƌĞ�ůƵĐŬǇ�ƚŽ�ƐĞĞ�ŚĞƌ�ŝŶ�
ƚƌĂŝŶŝŶŐ͘�dŚĞ��^/ZK�ǁĂƐ�ĞǆĐĞƉƟŽŶĂů͖�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƉƌŽŐƌĂŵ�ƌŽďŽƚƐ�ĂŶĚ�ĐƌĞĂƚĞ�ĞůĞĐƚƌŝĐĂů�ĐŝƌĐƵŝƚƐ͘�

�ŶŽƚŚĞƌ�ŵŝŶĚ-ďůŽǁŝŶŐ�ƉůĂĐĞ�ǁĂƐ�ƚŚĞ��ĞĞƉ�^ƉĂĐĞ��ĐĂĚĞŵǇ�ǁŚĞƌĞ�ƐƚƵĚĞŶƚƐ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�

ƐƉĂĐĞ�ĞǆƉůŽƌĂƟŽŶ͕�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĂĐƟǀŝƚǇ�ŽĨ�ƐĞǀĞƌĂů�ƐƉĂĐĞĐƌĂŌ�ŽƌďŝƟŶŐ��ĂƌƚŚ͘�dŚĞ�ĚĂǇ�ŝŶ�ƚŚĞ�ƐŶŽǁ�ǁĂƐ����������
ĨĂŶƚĂƐƟĐ͕�ĂƐ�ǁĞ�ƐĐŽƌĞĚ�ďĞĂƵƟĨƵů�ǁĞĂƚŚĞƌ͘�^ƚƵĚĞŶƚƐ�ůĞĂƌŶƚ�Ăůů�ĂďŽƵƚ�ƚŚĞ�͚ƉŝǌǌĂ͛�ĂŶĚ�͚ƐƉĂŐŚĞƫ͛�ĂƐ�Ă�ŵĞĂŶƐ�

ƚŽ�ĐŽŶƚƌŽů�ƚŚĞŝƌ�ƐŬŝƐ͘�dŚĞ�ŚŝŐŚůŝŐŚƚ�ǁĂƐ�DŝƚĐŚ͛Ɛ�ŵĂƐƚĞƌĨƵů�ƐƚĂĐŬ͕�ĂƐ�ŚĞ�ŵĂŶĂŐĞĚ�ƚŽ�ůĞĂǀĞ�ƚŚĞ�ƚƌĂŝŶŝŶŐ�ƐŬŝ�
ĮĞůĚ͕�ĐƌŽƐƐ�ƚŚĞ�ĐŚĂŝƌ�ůŝŌ�ŝŶƚŽ�ĂŶŽƚŚĞƌ�ƐŬŝ�ĮĞůĚ�ƚŚĞŶ�ĐƌĂƐŚ͊�KƵƌ�ǀŝƐŝƚ�ƚŽ��ŽĐŬŝŶŐƚŽŶ�'ĂƌĚĞŶƐ�ŵĞƐŵĞƌŝƐĞĚ�ƚŚĞ�

ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ƚŚĞ�ŵŝŶŝĂƚƵƌĞ�ƚŽ�ƐĐĂůĞ�ƌĞƉƌĞƐĞŶƚĂƟŽŶƐ�ŽĨ�ŚŽƵƐĞƐ͕�ĞŵďĂƐƐŝĞƐ�ĂŶĚ�ůĂŶĚƐĐĂƉĞƐ͘��ƚ�ƚŚĞ�ZĞƉƟůĞ�

WĂƌŬ͕�ǁĞ�ǁĞƌĞ�ĞŶƚĞƌƚĂŝŶĞĚ�ďǇ�Ă�ǀĞƌǇ�ďŽŝƐƚĞƌŽƵƐ�;ďƵƚ�ŬŶŽǁůĞĚŐĞĂďůĞͿ�ƉƌĞƐĞŶƚĞƌ͕�ǁŚŽ�ŚŽƵƐĞƐ�ŵĂŶǇ�ƐĐĂůǇ͕�
ƐůŝŵǇ�ĐƌŝƩĞƌƐ͖�ĂŶĚ�ŝĨ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ďƌĂǀĞ�ĞŶŽƵŐŚ͕�ƚŚĞǇ�ĐŽƵůĚ�ƉĂƚ�ƚƵƌƚůĞƐ͕�ƐŶĂŬĞƐ�ĂŶĚ�ůŝǌĂƌĚƐ͘�tĞ�ĂůƐŽ������

ĞŶũŽǇĞĚ�ƚŚĞ�ďĂŶƚĞƌ�ŽĨ�ŽƵƌ�ďƵƐ�ĚƌŝǀĞƌ�͚�ĂǀĞ͛�ǁŚŽ�ƐŚĂƌĞĚ�ŚŝƐ�ĨŽƵŶƚĂŝŶ�ŽĨ�ƵƐĞĨƵů�ŬŶŽǁůĞĚŐĞ�ĂďŽƵƚ��ĂŶďĞƌƌĂ�
ĂŶĚ�ĨŽƵŶĚ�Ăůů�ƚŚĞ�ďĞƐƚ�ƉůĂĐĞƐ�ĨŽƌ�ƚŚĞ�ŬŝĚƐ�ƚŽ�ĞǆƉĞŶĚ�ƐŽŵĞ�ĞŶĞƌŐǇ͕�ĂŶĚ�ƉĂƵƐĞ�ĨŽƌ�ŵŽƌŶŝŶŐ�ƚĞĂ͘�WŽƐƐŝďůǇ�ŽŶĞ�

ŽĨ�ƚŚĞ�ŵŽƐƚ�ŵŽǀŝŶŐ�ƉůĂĐĞƐ�ǁĞ�ǀŝƐŝƚĞĚ͕�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�tĂƌ�DĞŵŽƌŝĂů͘�tŚŝůƐƚ�ƚŚĞƌĞ͕�ǁĞ�
ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂƩĞŶĚ�Ă�ƉĞƌƐŽŶĂů�ƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�͚hŶŬŶŽǁŶ�^ŽůĚŝĞƌ͛�ĂŶĚ�ůĂǇ�Ă�ǁƌĞĂƚŚ�Ăƚ�ŚŝƐ�ĨĞĞƚ͘���ĂŶďĞƌƌĂ�

ǁĂƐ͕�ǁŝƚŚŽƵƚ�Ă�ĚŽƵďƚ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŶƐƉŝƌŝŶŐ�ƉůĂĐĞƐ�ĂŶǇŽŶĞ�ĐŽƵůĚ�ĞǀĞƌ�ǀŝƐŝƚ͘ 
 

<ŝŶĚ�ƌĞŐĂƌĚƐ͕ 
 

�ĂǀŝĚ�sŽŽŐŚƚ-^ŝŵƉƐŽŶ 
dƵĞƐĚĂǇ�ϮϰƚŚ�:ƵůǇ 
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͞EƵƌƚƵƌŝŶŐ—&Žƌ�ďĞŝŶŐ�Ă�ƉŽƐŝƟǀĞ�ƚĞĂŵ�ůĞĂĚĞƌ�ŝŶ�^�<'�
ĂŶĚ�ĂƐƐŝƐƟŶŐ�ŚĞƌ�ƉĞĞƌƐ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƚĂƐŬƐ͘͟ 

 

��������������� 

:ƵůǇ 

^ŽƉŚŝĞ�t—ϭϲƚŚ 

�ƵŐƵƐƚ 

�ĂŝƚůǇŶ—ϭϯƚŚ 

DĂŐŐŝĞ—ϮϱƚŚ 

sŽůƵŶƚĂƌǇ��ŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ��ŚĂƌŐĞƐ 

tĞ�ĂƌĞ�ŶŽǁ�ĐŽůůĞĐƟŶŐ�sŽůƵŶƚĂƌǇ��ŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ��ŚĂƌŐĞƐ͘��ŶĚŽƌƐĞĚ�ďǇ�ƚŚĞ�^ĐŚŽŽů��ŽƵŶĐŝů�ĂŶĚ�������
ƉƌŽǀŝĚĞĚ�ƚŽ�Ăůů�ƉĂƌĞŶƚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ůĂƐƚ�ǇĞĂƌ͕�ƚŚĞƐĞ�ƉĂǇŵĞŶƚƐ�ŐƌĞĂƚůǇ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ������
ƉůĂŶŶŝŶŐ�ŽĨ�Ă�ƌĂŶŐĞ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ͘�WůĞĂƐĞ�ŵĂŬĞ�ĐŚĞƋƵĞƐ�ƉĂǇĂďůĞ�ƚŽ�^ĐĂĚĚĂŶ��������
WƌŝŵĂƌǇ�^ĐŚŽŽů�Žƌ�ĚŝƌĞĐƚůǇ�ĚĞƉŽƐŝƚ�ŝŶƚŽ�ƚŚĞ�ƐĐŚŽŽů��ĂĐĐŽƵŶƚ�;ĚĞƚĂŝůƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�ƚŚĞ�ϮϬϭϴ�������������
sŽůƵŶƚĂƌǇ��ŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ��ŚĂƌŐĞƐ�ƐŚĞĞƚͿ͘�/Ĩ�ǇŽƵ�ŶĞĞĚ�ĂŶǇ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�
ĐŽŶƚĂĐƚ��DƌƐ��ĞƌƌǇ�ŝŶ�ƚŚĞ�ŽĸĐĞ͘� 

�����6WXGHQW�(QUROPHQWV 

)ULGD\����-XO\�LV�DQ�LPSRUWDQW�GDWH�LQ�\RXU�FKLOG¶V�HGXFDWLRQ� 

<RX�QHHG�WR�DSSO\�WR�HQURO�\RXU�FKLOGUHQ�LQ�D�SXEOLF�VFKRRO�IRU������LI�WKH\�DUH�� 

VWDUWLQJ�.LQGHUJDUWHQ�–���\HDUV�ROG�E\����-XQH����� 

VWDUWLQJ�3UH-SULPDU\��ILUVW�\HDU�RI�FRPSXOVRU\�VFKRRO��–���\HDUV�ROG�E\����-XQH����� 

VWDUWLQJ�<HDU����ILUVW�\HDU�RI�VHFRQGDU\�VFKRRO�� 

FKDQJLQJ�VFKRROV�� 

)XUWKHU�LQIRUPDWLRQ�DQG�VFKRRO�DJH�FDOFXODWRU�LV�DYDLODEOH�DW�WKH�IROORZLQJ�ZHEVLWH� 

KWWSV���ZZZ�HGXFDWLRQ�ZD�HGX�DX�HQUROOLQJ-LQ-VFKRRO 



:ƵŵƉ�ZŽƉĞ�ĨŽƌ�,ĞĂƌƚ�ŬŝĐŬƐ�Žī�ƚŚŝƐ�ƚĞƌŵ͊ 

 

 

 

:ƵŵƉ�ZŽƉĞ�ĨŽƌ�,ĞĂƌƚ�ŝƐ�Ă�ĨĂŶƚĂƐƟĐ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƚǇ�ĂŶĚ�ĨƵŶĚƌĂŝƐŝŶŐ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�
ŚĂƐ�ďĞĞŶ�ƌƵŶ�ďǇ�ƚŚĞ�,ĞĂƌƚ�&ŽƵŶĚĂƟŽŶ�ĨŽƌ�ϯϱ�ǇĞĂƌƐ͘�/ƚ͛Ɛ�Ă�ŐƌĞĂƚ�ǁĂǇ�ĨŽƌ�ǇŽƵƌ�ĐŚŝůĚ�
ƚŽ�ŬĞĞƉ�Įƚ�ĂŶĚ�ůĞĂƌŶ�ŶĞǁ�ƐŬŝůůƐ͕�ďƵƚ�ŝƚ�ĂůƐŽ�ŚĞůƉƐ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ�ǀŝƚĂů�ŚĞĂƌƚ�������������
ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ͘ 

^ŝŶĐĞ�:ƵŵƉ�ZŽƉĞ�ĨŽƌ�,ĞĂƌƚ�ƐƚĂƌƚĞĚ�ŝŶ�ϭϵϴϯ͕�ƐĐŚŽŽůƐ�ůŝŬĞ�ŽƵƌƐ�ŚĂǀĞ�ƌĂŝƐĞĚ�ŵŽƌĞ�
ƚŚĂŶ�Ψϳϱ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�,ĞĂƌƚ�&ŽƵŶĚĂƟŽŶ͛Ɛ�ůŝĨĞƐĂǀŝŶŐ�ǁŽƌŬ͘� 
 

/ƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ǇŽƵ�ƌĞŐŝƐƚĞƌ�ǇŽƵƌ�ĐŚŝůĚ�ŽŶůŝŶĞ͕�ƐŽ�ƚŚĞǇ�ĐĂŶ�ƌĞĐĞŝǀĞ�ƚŚĞ�ĨƵůů�ďĞŶĞĮƚƐ�
ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŽŶůŝŶĞ�ĨƵŶĚƌĂŝƐŝŶŐ͕�ƐŝŵƉůǇ�ĨŽůůŽǁ�ƚŚĞ�ůŝŶŬ�ďĞůŽǁ�
ƚŽ�ŐĞƚ�ƐƚĂƌƚĞĚ͘ 
ŚƩƉƐ͗ͬͬũƵŵƉƌŽƉĞ͘ŚĞĂƌƞŽƵŶĚĂƟŽŶ͘ŽƌŐ͘ĂƵͬϮϬϭϴͬ^ĐĂĚĚĂŶͺWƌŝŵĂƌǇͺ^ĐŚŽŽůͺ-ͺ^�����Eͺt�ͺ-ͺϭϯϮϳϰϱ��Žƌ�ŚƩƉƐ͗ͬͬ
ũƵŵƉƌŽƉĞ͘ŚĞĂƌƞŽƵŶĚĂƟŽŶ͘ŽƌŐ͘ĂƵͬƌĞŐŝƐƚĞƌ���� 

^ƚƵĚĞŶƚƐ�ǁŝůů�ďĞ�ƐŬŝƉƉŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƚĞƌŵ�ǁŝƚŚ�DŝƐƐ�^ŚŽŽďĞƌƚ�ĂŶĚ�ĚƵƌŝŶŐ�
ůƵŶĐŚ�ďƌĞĂŬƐ�ƚŽ�ƉƌĂĐƟƐĞ�ƚŚĞŝƌ�ƐŬŝůůƐ͕�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ǇŽƵ�ĐĂŶ�ƐŚĂƌĞ�ƚŚĞŝƌ�ŽŶůŝŶĞ�
ĨƵŶĚƌĂŝƐŝŶŐ�ƉĂŐĞ�ǁŝƚŚ�ĨĂŵŝůǇ�ĂŶĚ�ĨƌŝĞŶĚƐ�ƚŽ�ŚĞůƉ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�ƚŚŝƐ�ŐƌĞĂƚ�ĐĂƵƐĞ͘ 

tĞ�ǁŝůů�ŚŽůĚ�ŽƵƌ�ƐĐŚŽŽů�:ƵŵƉ�Kī��ĂǇ�ŽŶ�dŚƵƌƐĚĂǇ�ϲ�^ĞƉƚĞŵďĞƌ͕�ƚŚŝƐ�ǁŝůů�ŵĂƌŬ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ŝƐ�Ă�ĐŚĂŶĐĞ�ĨŽƌ�ĞǀĞƌǇŽŶĞ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐŬŝƉ�ĂŶĚ�
ƐŚŽǁ�Žī�ƚŚĞŝƌ�ŶĞǁůǇ�ůĞĂƌŶĞĚ�ƐŬŝůůƐ͘�dŚĞ�ũƵŵƉ�ŽĨ�ǁŝůů�ďĞ�ŚĞůĚ�ƐƚƌĂŝŐŚƚ�ĂŌĞƌ�ƚŚĞ������
:ƵŶŝŽƌ�ZŽŽŵ�ĂƐƐĞŵďůǇ�ƐŽ�ǁĞ�ŚŽƉĞ�ǇŽƵ�ĐĂŶ�ƐƟĐŬ�ĂƌŽƵŶĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�^ĐĂĚĚĂŶ�
WƌŝŵĂƌǇ�^ĐŚŽŽů�ƐƚƵĚĞŶƚƐ͘� 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�:ƵŵƉ�ZŽƉĞ�ĨŽƌ�,ĞĂƌƚ�ƉƌŽŐƌĂŵ͊ 
 



6FDGGDQ�3ULPDU\�6FKRRO—8QLIRUP�,QIRUPDWLRQ� 
 
7KH�3	&�HQGRUVHV�WKH�IROORZLQJ�VFKRRO�GUHVV� 
 

6FKRRO�8QLIRUP�%R\V�	�*LUOV 

6XPPHU� 

:KLWH�RU�5R\DO�%OXH�(PEURLGHUHG�3ROR�6KLUWV 

5R\DO�%OXH�6SRUWV�6KRUWV�DQG�6NRUWV�6NLUW 

:LQWHU� 

:KLWH�RU�5R\DO�%OXH�(PEURLGHUHG�3ROR�6KLUWV� 

5R\DO�%OXH�3DQWV 

5R\DO�%OXH�(PEURLGHUHG�5XJE\�-XPSHUV 

)RRWZHDU 

6RFNV�DQG�-RJJHUV�–�WKRQJV�DQG�VDQGDOV�DUH�QRW�SHUPLWWHG�IRU�VDIHW\�UHDVRQV� 

)RUPDO 

:KLWH�(PEURLGHUHG�3ROR�6KLUWV��µ6&$''$1¶�DOVR�HPEURLGHUHG�RQ�WKH�EDFN�RI�WKH�VKLUW���7R�EH�
ZRUQ�RQ�H[FXUVLRQV��DW�VSHFLDO�RFFDVLRQV��IRUPDO�RFFDVLRQV�DQG�ZKHQ�WKH�VFKRRO�UHTXHVWV�LW� 

<HDU���/HDYHUV�6KLUWV�DQG�-DFNHWV 

,Q�7HUP����<HDU��¶V�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�SXUFKDVH�D�VSHFLDO�HPEURLGHUHG�SROR�VKLUW�DQG�
-DFNHW�LQ�WKH�VFKRRO�FRORXUV�� 

+DWV 

6FDGGDQ�3ULPDU\�6FKRRO�KDV�D�µ1R�+DW�3OD\�LQ�WKH�6KDGH¶�UXOH��$OO�FKLOGUHQ�DUH�H[SHFWHG�WR�
ZHDU�D�UR\DO�EOXH�DGMXVWDEOH�EXFNHW�KDW�ZKLOVW�LQ�WKH�SOD\JURXQG�LQ�WKH�LQWHUHVW�RI�JRRG�KHDOWK�� 

 

$OO�FORWKLQJ�VKRXOG�EH�FOHDUO\�ODEHOOHG�ZLWK�\RXU�FKLOG¶V�QDPH� 

 

3XUFKDVLQJ�\RXU�XQLIRUP� 

5XJE\�-XPSHU��7KURXJK�WKH�VFKRRO 

6KLUWV-�EOXH�DQG�ZKLWH��+DVODPV�LQ�(VSHUDQFH��WKHUH�ZLOO�EH�D�GHOD\�DV�WKH\�RQO\�HPEURLGHU�
RQFH�WKH�RUGHU�LV�SODFHG� 

3DQWV��7KHVH�FDQ�EH�SXUFKDVHG�DQ\ZKHUH��WKH�RQO\�UHTXLUHPHQW�LV�WKDW�WKH\�DUH�UR\DO�EOXH� 

+DW��+DVODPV��WKHVH�GR�QRW�KDYH�WR�EH�HPEURLGHUHG 

/HDYHUV�FORWKLQJ��7KLV�ZLOO�EH�RUJDQLVHG�ZLWK�WKH�3DUHQWV�DQG�3ULQFLSDO�RI�WKH�FXUUHQW�<HDU�����
VWXGHQWV�� 

 

)RU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�RXU�VFKRRO�GUHVV�SOHDVH�FRQWDFW�WKH�6FKRRO�RU�WKH�8QLIRUP���
&R-2UGLQDWRU� 





(VSHUDQFH�&RPPXQLW\�$UWV 

  

21*2,1*�$1'�83&20,1*�&20081,7<�352-(&76 
· (VSHUDQFH�$UWV�	�&XOWXUH�7UDLO�3URMHFW �-�WR�EH�ODXQFKHG�HQG�RI�$XJXVW�������3DUWQHUV��$UWV�
JURXSV��$UWLVWV�����������$UWV-EDVHG�EXVLQHVVHV�DQG�$UWV�YHQXHV�LQ�(VSHUDQFH� 
· 'LGJHULGRR�3URMHFW �-�FXOPLQDWLQJ�LQ�D�SHUIRUPDQFH�DW�WKH�1$,'2&�&RPPLWWHH
V�6HSWHPEHU�)RRW�
EDOO������&DUQLYDO��3DUWQHUV��&ORQWDUI��(VFDUH��(VSHUDQFH�7MDOWMUDDN�1DWLYH�7LWOH�$ERULJLQDO�&RUSRUDWLRQ��
(VSHUDQFH������1$,'2&�&RPPLWWHH��6HDZDWHU�)DPLOLHV� 
· $FW-%HORQJ-&RPPLW�6DPED�'UXPPLQJ�3URMHFW�-�VWDUWLQJ�$XJXVW�������3DUWQHUV��(VSHUDQFH�
'UXPPLQJ�*URXS�	�(VSHUDQFH�3KRWRJUDSKHUV�&OXE� 
· $FW-%HORQJ-&RPPLW�,QGLJHQRXV�7KHDWUH�3URMHFW�-�VWDUWLQJ�6HSWHPEHU�������3DUWQHUV��6HDZDWHU�

)DPLOLHV��(717$&��(VSHUDQFH�7KHDWUH�*XLOG�	�(VSHUDQFH�3KRWRJUDSKHUV�&OXE� 
 

5(*8/$5�(9(176�$7�(63(5$1&(�&20081,7<�$576�63$&( 
· (VSHUDQFH�6DPED�'UXPPLQJ�*URXS�-�PHHWV�7XHVGD\�HYHQLQJV�#�DW�����SP��QH[W�UHKHDUVDO�$XJXVW��WK� 

· (VSHUDQFH�'MHPEH�'UXPPLQJ�*URXS�-�PHHWV��VW�	��UG�6DWXUGD\V�������-������DP 
&UDIW\�&ULWWHUV�.QLWWLQJ��&URFKHW�	�&UDIW�*URXS�-�PHHWV�7KXUVGD\�PRUQLQJV���DP�-������DP 

(;+,%,7,216 
$&7-%(/21*-&200,7 �:5,7,1*�72�3(5)250$1&(��(;+,%,7,21� 
,QFRUSRUDWLQJ�ZULWWHQ�ZRUG�ZLWK�YLVXDO�LQVWDOODWLRQV�DQG�LOOXVWUDWLRQV��,QFOXGHV�FRQWULEXWLRQV�IURP�5H�
FKHUFKH�:ULWHUV��(VSHUDQFH�6HQLRU�+LJK�6FKRRO��(VSHUDQFH�+RPH�6FKRRO�1HWZRUN�	�(VSHUDQFH�
&RPPXQWLW\�$UWV������YROXQWHHUV� 
(63(5$1&(�3+272*5$3+(56�*5283�
&859(6
�(;+,%,7,21 � 
7KH�(VSHUDQFH�3KRWRJUDSKHUV�&OXE�PHHWV�DW�WKH�&DQQHU\�$UWV�&HQWUH�RQ�WKH�WKLUG�0RQGD\�RI�HDFK�
PRQWK�DW�����SP� )RU�PRUH�LQIRUPDWLRQ�ILQG�WKHP�RQ�)DFHERRN��YLVLW�WKHLU�EORJ �RU�HPDLO�
HVSHUDQFHSKRWRJUDSKHUVFOXE#JPDLO�FRP  
 

6DOPRQ�*XPV�DQG�*UDVV�3DWFK  
7+(�)2//2:,1*�*52836�&5($7(�$576�23325781,7,(6 ,1�7+(�5(*,21 
$QQD�$OODQ�&RRUGLQDWHV FRRUGLQDWHV�WKH�ZHHNO\�6DOPRQ�*XPV�0DNHUV�&LUFOH��,Q�*UDVV�3DWFK�WKHUH�
DUH�WKH�*UDVV�3DWFK�3DWFKHUV��TXLOWHUV�JURXS��DQG�WKH�*UDVV�3DWFK &:$�ZKR�ZRUN�RQ�D�UDQJH�RI�
FUHDWLYH�SURMHFWV��$VK�%XWOHU�LV�WKH�&:$�*UDVV�3DWFK�%UDQFK�6HFUHWDU\�DQG�DOVR�D�PHPEHU�RI�WKH�
*UDVV�3DWFK�3DWFKHUV�DQG�FDQ�EH�FRQWDFWHG�LI�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ� 6DOPRQ�*XPV�6QLS�
SHWV�DUH�D�JRRG�FRPPXQLW\�������������������FRQQHFWLRQ�  KWWSV���ZZZ�IDFHERRN�FRP�
VDOPRQJXPVVQLSSHWV� 
 




