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�ĞĂƌ�>ƵƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ͕

>ĂƐƚ�ŵŽŶƚŚ͕�ƚŚĞ��ŝǀĞƌƐŝƚǇ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�^ƚƵĚĞŶƚ��ŽƵŶĐŝů�ĂŶĚ��ŵŵĂƵƐ�^ƚƵĚĞŶƚ�KƌŐĂŶŝǌĂƟŽŶ�ƐĞŶƚ�Ă�ƉƌŽƉŽƐĂů�ƚŽ�ƚŚĞ
>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƌĞƋƵĞƐƟŶŐ�ƚŚĞ�^ĞŵŝŶĂƌǇ�ŝŶŝƟĂƚĞ�ƚŚĞ�ĨŽƌŵĂů�ƉƌŽĐĞƐƐ�ƚŽ�ũŽŝŶ�ƚŚĞ�ZĞĐŽŶĐŝůŝŶŐ�ŝŶ
�ŚƌŝƐƚ�ƉƌŽŐƌĂŵ͘�/Ŷ�ƚŚĞ�ǁĞĞŬƐ�ƚŚĂƚ�ŚĂǀĞ�ĨŽůůŽǁĞĚ͕�ƐƚƵĚĞŶƚƐ�ŚĂǀĞ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŝƌ�ƉƌŽƉŽƐĂů�ƚŽ�ǀĂƌŝŽƵƐ�ƐƚĂī�ĂŶĚ�ĨĂĐƵůƚǇ
ŐƌŽƵƉƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ���/���ĐŽŵŵŝƩĞĞ͕�&ĂĐƵůƚǇ��ŽŶĐĞƌŶƐ��ŽŵŵŝƩĞĞ͕�ĂŶĚ�ĚŝǀŝƐŝŽŶ�ĐŚĂŝƌƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ
ŽƉĞŶ�ƐƚƵĚĞŶƚ�ĨŽƌƵŵƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƐƚƵĚĞŶƚ�ůĞĂĚĞƌƐŚŝƉ�ŵĞƚ�ǁŝƚŚ�WƌĞƐŝĚĞŶƚ�^ƚĞŝŶŬĞ�ĂŶĚ��ƌ͘ �>ĞŽŶ�ZŽĚƌŝŐƵĞƐ�ƚŚŝƐ�ƉĂƐƚ
DŽŶĚĂǇ͘�

tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ƚŽ�ŽƵƌ�ƐƚƵĚĞŶƚƐ�ĨŽƌ�ƚŚĞŝƌ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ďĞůŽŶŐŝŶŐ͘�tĞ͛ƌĞ
ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽĚĂǇ�ƚŽ�ĐůĂƌŝĨǇ�ŶĞǆƚ�ƐƚĞƉƐ�ĂŶĚ�ŽƵƚůŝŶĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘�

KƵƌ�tĞůĐŽŵĞ�^ƚĂƚĞŵĞŶƚ͕�ĂĚŽƉƚĞĚ�ŝŶ�ϮϬϭϴ͕�ĚĞƚĂŝůƐ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ďĞůŽŶŐŝŶŐ�ŝŶ�ƐĞƌǀŝĐĞ�ŽĨ�ŽƵƌ
ŵŝƐƐŝŽŶ�ƚŽ�ĞĚƵĐĂƚĞ�ůĞĂĚĞƌƐ�ĨŽƌ��ŚƌŝƐƟĂŶ�ĐŽŵŵƵŶŝƟĞƐ�ĐĂůůĞĚ�ĂŶĚ�ƐĞŶƚ�ďǇ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ƚŽ�ǁŝƚŶĞƐƐ�ƚŽ�ƐĂůǀĂƟŽŶ�ƚŚƌŽƵŐŚ
:ĞƐƵƐ��ŚƌŝƐƚ�ĂŶĚ�ƐĞƌǀĞ�ŝŶ�'ŽĚ Ɛ͛�ǁŽƌůĚ͘�

>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ�ŝƐ�Ă�ůĞĂƌŶŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƌŽŽƚĞĚ�ŝŶ�ƚŚĞ�ƵŶĐŽŶĚŝƟŽŶĂů�ƉƌŽŵŝƐĞ�ŽĨ�'ŽĚ͛Ɛ�ůŽǀĞ�ĨŽƌ�Ăůů�ƉĞŽƉůĞ͘�/Ŷ
�ŚƌŝƐƚ͕�Ăůů�ĂƌĞ�ŶĞŝŐŚďŽƌƐ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͘ �/Ŷ�Ă�ĚǇŶĂŵŝĐ�ŽĨ�ŵƵƚƵĂů�ǁĞůĐŽŵĞ͕�ǁĞ�ƐĞĞŬ�ƚŽ�ůĞĂƌŶ�ĨƌŽŵ�ŽŶĞ�ĂŶŽƚŚĞƌ͛Ɛ
ƉĂƌƟĐƵůĂƌŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ĚŝīĞƌĞŶĐĞƐ�ŽĨ�ƌĂĐĞ͕�ĞƚŚŶŝĐŝƚǇ͕�ŶĂƟŽŶĂůŝƚǇ͕�ĐƵůƚƵƌĞ͕�ƐĞǆƵĂů
ŽƌŝĞŶƚĂƟŽŶ͕�ŐĞŶĚĞƌ�ŝĚĞŶƟƚǇ͕�ƐŽĐŝŽĞĐŽŶŽŵŝĐ�ĐŝƌĐƵŵƐƚĂŶĐĞ͕�ĚŝƐͬĂďŝůŝƚǇ͕�ƉŽůŝƟĐĂů�ƉĞƌƐƉĞĐƟǀĞ͕�ĞĐĐůĞƐŝĂů�ƚƌĂĚŝƟŽŶ͕
ĂŶĚ�ƚŚĞŽůŽŐŝĐĂů�ĐŽŵŵŝƚŵĞŶƚƐ͘

�
tĞ�ďĞůŝĞǀĞ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ŝƐ�Ăƚ�ǁŽƌŬ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŽĚĂǇ͕ �ďƌŝŶŐŝŶŐ�ĂďŽƵƚ�'ŽĚ Ɛ͛�ƉƌĞĨĞƌƌĞĚ�ĨƵƚƵƌĞ͘
tĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƵƌŐĞŶĐǇ�ƚŽ�ůŝǀĞ�ŵŽƌĞ�ĨƵůůǇ�ŝŶƚŽ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ŽƵƌ�tĞůĐŽŵĞ�^ƚĂƚĞŵĞŶƚ͘�KƵƌ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ͕�ǁŚŝĐŚ�ǁĂƐ
ĚĞǀĞůŽƉĞĚ�ĨŽůůŽǁŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϲϬ�ůŝƐƚĞŶŝŶŐ�ƐĞƐƐŝŽŶƐ�ĂĐƌŽƐƐ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕ �ĐĂůůƐ�ĨŽƌ�ĞĚƵĐĂƟŶŐ�ĂŶĚ�ĐŽĂĐŚŝŶŐ�ŽƵƌ
ĐŽŵŵƵŶŝƚǇ�ĂƌŽƵŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ͕�ŐŽĂůƐ͕�ĂƐƐĞƐƐŵĞŶƚ͕�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƌĞůĂƚĞĚ�ƚŽ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ďĞůŽŶŐŝŶŐ͘�dŚĞ�ƉůĂŶ�ĂůƐŽ
ĞŵƉŚĂƐŝǌĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĐƵůƟǀĂƟŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂĐƌŽƐƐ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵŶĚĞĚ�ŝŶ�ŽƵƌ�ƵŶŝƚǇ�ŝŶ
�ŚƌŝƐƚ͘�dŚŝƐ�ŝƐ�ĐƌŝƟĐĂů�ďŽƚŚ�ĨŽƌ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ŽƵƌ�ŽǁŶ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ďĞĐĂƵƐĞ�ƚŚĞ�ƉůĂĐĞƐ�ŽƵƌ�ŐƌĂĚƵĂƚĞƐ�ĂƌĞ�ĐĂůůĞĚ�ƚŽ
ƐĞƌǀĞ�ǁŝůů�ůŝŬĞůǇ�ƌĞŇĞĐƚ�ƚŚĞƐĞ�ĚŝīĞƌĞŶĐĞƐ�ĂŶĚ�ŵŽƌĞ͘�

>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ�ǁŝůů�ŶŽƚ�ŝŶŝƟĂƚĞ�Ă�ĨŽƌŵĂů�ƉƌŽĐĞƐƐ�ƚŽ�ũŽŝŶ�ƚŚĞ�ZĞĐŽŶĐŝůŝŶŐ�ŝŶ��ŚƌŝƐƚ�ƉƌŽŐƌĂŵ�Ăƚ�ƚŚŝƐ�ƟŵĞͶŶŽƚ�ďĞĐĂƵƐĞ
ƚŚĞ�ƐĞŵŝŶĂƌǇ�ĚŽĞƐŶ͛ƚ�ƐŚĂƌĞ�ŽƵƌ�ƐƚƵĚĞŶƚƐ͛�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŶĐůƵƐŝŽŶ͕�ďĞůŽŶŐŝŶŐ͕�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ �ďƵƚ�ďĞĐĂƵƐĞ�ŽƵƌ
tĞůĐŽŵĞ�^ƚĂƚĞŵĞŶƚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ďƌŽĂĚ�ǀŝƐŝŽŶ�ĨŽƌ�ďĞůŽŶŐŝŶŐ͕�ŽƵƌ�ĐƵƌƌĞŶƚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ŝƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ
ƌŽŽƚ�ĐĂƵƐĞƐ�ŽĨ�ŽƵƌ�ĐŚĂůůĞŶŐĞƐ͕�ĂŶĚ�ŵŽƌĞ�ůŝƐƚĞŶŝŶŐ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�

DŽǀŝŶŐ�ĨŽƌǁĂƌĚ͕��ƌ͘ �ZŽĚƌŝŐƵĞƐ͕�ŝŶƚĞƌŝŵ�ĚĞĂŶ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ǀŝĐĞ�ƉƌĞƐŝĚĞŶƚ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ďĞůŽŶŐŝŶŐ͕�ǁŝůů
ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐƚƵĚĞŶƚƐ�ŝŶ�ŝŶŝƟĂƟŶŐ�Ă�ĐŽŵŵƵŶŝƚǇͲǁŝĚĞ�ůŝƐƚĞŶŝŶŐ�ƉƌŽĐĞƐƐ�ǁŚĞƌĞ�ƚŽŐĞƚŚĞƌ�ǁĞ�ĐĂŶ
ĐŽŶƟŶƵĞ�ƚŽ�ůĞĂƌŶ�ĨƌŽŵ�ŽŶĞ�ĂŶŽƚŚĞƌ͕ �ŝĚĞŶƟĨǇ�ŽƵƌ�ĐŚĂůůĞŶŐŝŶŐ�ďĞŚĂǀŝŽƌƐ�;ďŽƚŚ�ŽůĚ�ĂŶĚ�ŶĞǁͿ͕�ĚŝƐĐĞƌŶ�ŶĞǆƚ�ƐƚĞƉƐ�ĂƌŽƵŶĚ
ŐŽĂůƐ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ�ĂŶƟͲƌĂĐŝƐŵ�ĂŶĚ�>'�dY/�Ϯ^н�ũƵƐƟĐĞ͕�ĂŶĚ͕�ǁŝƚŚ�'ŽĚ Ɛ͛�ŚĞůƉ͕�ĚĞĞƉĞŶ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ
ƌĞĐŽŶĐŝůŝĂƟŽŶ͘��ƌ͘ �ZŽĚƌŝŐƵĞƐ�ŚĂƐ�ŽƵƌ�ƚƌƵƐƚ�ĂŶĚ�ǁĞ�ŐŝǀĞ�ƚŚĂŶŬƐ�ƚŽ�'ŽĚ�ƚŚĂƚ�ŚĞ�ĂĐĐĞƉƚĞĚ�ƚŚŝƐ�ĐĂůů�ƚŽ�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ͘�

/Ŷ�ĐůŽƐŝŶŐ͕�ǁĞ�ǁŝƐŚ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĞ�^ĞŵŝŶĂƌǇ Ɛ͛�ŐŽǀĞƌŶĂŶĐĞ�ƉƌŽĐĞƐƐĞƐ͘�dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵĂǇ�ĚĞƐŝŐŶĂƚĞ�ĂĚǀŝƐŽƌǇ
ŵĞŵďĞƌƐ�ĨƌŽŵ�ƚŚĞ�ƐƚƵĚĞŶƚ�ďŽĚǇ͕ �ĂůƵŵŶŝ͕�ĨĂĐƵůƚǇ�ĂŶĚ�ƐƚĂī�ƚŽ�ĂƩĞŶĚ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ǁĞůĐŽŵĞĚ
ǁŝƚŚ�ǀŽŝĐĞ͕�ŶŽƚ�ǀŽƚĞ�;>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ��ǇůĂǁƐ͕��ƌƟĐůĞ�s�^ĞĐƟŽŶ�ϮͿ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ĂĚǀŝƐŽƌǇ�ŵĞŵďĞƌƐ�ĂƌĞ�ŶŽƚ�ĞůŝŐŝďůĞ�ƚŽ
ďƌŝŶŐ�ƉƌŽƉŽƐĂůƐ�ĚŝƌĞĐƚůǇ�ďĞĨŽƌĞ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĂĐƟŽŶ͘�WĞƌ�ƚŚĞ�^ƚƵĚĞŶƚ�,ĂŶĚďŽŽŬ͕�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƚŽ�ĚŝƌĞĐƚ�ŐƌŝĞǀĂŶĐĞƐ�ĂŶĚ
ĐŽŶĐĞƌŶƐ�ƚŽ�ƚŚĞ��ĞĂŶ�ŽĨ�^ƚƵĚĞŶƚƐ͕�ǁŚŽ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƚǇƉĞ�ŽĨ�ƌĞǀŝĞǁ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ
ĐŽƵƌƐĞ�ŽĨ�ĂĐƟŽŶ�;^ƚƵĚĞŶƚ�,ĂŶĚďŽŽŬ�Ɖ͘�ϱϵ͕�ϲϱͿ͘



�
KƵƌ�>'�dY/�Ϯ^н�ĂŶĚ��/WK��ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĐŽůůĞĂŐƵĞƐ͕�ĂŶĚ�Ăůů�ŽƵƌ�ƐŝďůŝŶŐƐ�ŝŶ��ŚƌŝƐƚ�ǁŚŽ�ĨĂĐĞ�ŵĂƌŐŝŶĂůŝǌĂƟŽŶ�ĂŶĚ
ŽƉƉƌĞƐƐŝŽŶ͕�ĂƌĞ�ǀĂůƵĞĚ�ŵĞŵďĞƌƐ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇͶƚŚĞǇ�ďĞůŽŶŐ�Ăƚ�>ƵƚŚĞƌ�^ĞŵŝŶĂƌǇ͘��Ɛ�Ă�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ĨĂŝƚŚ͕�ǁĞ�ĂƌĞ
ĐŽŵŵŝƩĞĚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ Ɛ͛�ŇŽƵƌŝƐŚŝŶŐ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ��ŚƌŝƐƚ Ɛ͛��ŚƵƌĐŚ�ĂŶĚ�ǁĞ�ƌĞůǇ�ŽŶ�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�'ŽĚ Ɛ͛�ůŽǀĞ͕�ŐƌĂĐĞ
ĂŶĚ�ũƵƐƟĐĞ�ƚŽ�ĂďŝĚĞ�ǁŝƚŚ�ƵƐ͘�

^ƚƌĞŶŐƚŚ�ĂŶĚ�ƉĞĂĐĞ͕

ZŽďŝŶ�^ƚĞŝŶŬĞ͕�WƌĞƐŝĚĞŶƚ

>ĞŽŶ�ZŽĚƌŝŐƵĞƐ͕�/ŶƚĞƌŝŵ��ĞĂŶ�ŽĨ�^ƚƵĚĞŶƚƐ�ĂŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĨŽƌ�/ŶĐůƵƐŝŽŶ�ĂŶĚ��ĞůŽŶŐŝŶŐ

,ĞŝĚŝ��ƌŽĞŐĞŵƵĞůůĞƌ͕ �sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĨŽƌ�^ĞŵŝŶĂƌǇ�ZĞůĂƟŽŶƐ

dĞƌƌŝ��ůƚŽŶ͕�/ŶƚĞƌŝŵ��ĞĂŶ�ŽĨ��ĐĂĚĞŵŝĐ��īĂŝƌƐ

ZŽůĨ�:ĂĐŽďƐŽŶ͕�/ŶƚĞƌŝŵ��ĞĂŶ�ŽĨ�&ĂĐƵůƚǇ

ZĂŶĚǇ�<ǇůĞ͕��ŚŝĞĨ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ�KĸĐĞƌ

DŝĐŚĂĞů�DŽƌƌŽǁ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�&ŝŶĂŶĐĞ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƟŽŶ

�ǁŝŐŚƚ��ƐĐŚĞŝůĞ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�/ŶŶŽǀĂƟŽŶ

�

�
����
7KH�5HY��5RELQ�-��6WHLQNH��3K�'��
3UHVLGHQW�
/XWKHU�6HPLQDU\
�����&RPR�$YHQXH
6DLQW�3DXO��01������
������������

%HUJHQ�1HOVRQ��EQHOVRQ���#OXWKHUVHP�HGX! :HG��0DU����������DW������30
7R��3UHVLGHQW
V�2IILFH��SUHVRII#OXWKHUVHP�HGX!��)DFXOW\��IDFXOW\#OXWKHUVHP�HGX!���VWDII#OXWKHUVHP�HGX�
�VWDII#OXWKHUVHP�HGX!��6WXGHQWV��VWXGHQWV#OXWKHUVHP�HGX!
&F��/DXUHQ�0LOGDKO��OPLOGDKO���#OXWKHUVHP�HGX!��6WHSKDQLH�1HZPDQ��VQHZPDQ���#OXWKHUVHP�HGX!��%HQMDPLQ�&R[
�EFR[���#OXWKHUVHP�HGX!��&ROOLV�)OR\G��FIOR\G���#OXWKHUVHP�HGX!��(VWKHU�6LDQLSDU��HVLDQLSDU���#OXWKHUVHP�HGX!�
7LPRWK\�6FKURHGHU��WVFKURHGHU���#OXWKHUVHP�HGX!��0DU\�+HVV��PKHVV#OXWKHUVHP�HGX!

'HDU�3UHVLGHQW�6WHLQNH�DQG�PHPEHUV�RI�WKH�(/7��
�

$V�PHPEHUV�RI�WKH�5,&�&RPPLWWHH�ZH�DUH�GHHSO\�GLVDSSRLQWHG�E\�WKH�FRPPXQLFDWLRQ�VHQW�WRGD\��
:H�DUH�VDGGHQHG�WKDW�WKLV�OHDGHUVKLS�VHHPV�VR�FRQVXPHG�HLWKHU�E\�IHDU�RU�SULGH�WKDW�\RX�ZLOO�QRW�HYHQ�
HQWHUWDLQ�WKH�SURVSHFW�RI�EHFRPLQJ�5HFRQFLOLQJ�,Q�&KULVW��:H�DUH�KXUW�WKDW�\RX�FODLP�WR�VHHN�MXVWLFH�DQG�
UHFRQFLOLDWLRQ�IRU�PDUJLQDOL]HG�SHRSOH�LQ�RXU�FRPPXQLW\�EXW�\RX�LQVLVW�WKDW�LW�PXVW�EH�RQ�\RXU�WHUPV�RQO\��$�
FRPPXQLW\�KDV�WROG�\RX��FOHDUO\�DQG�H[SOLFLWO\��D�FRQFUHWH�DFWLRQ�VWHS�WKDW�WKH\�QHHG�WR�IHHO�ZHOFRPHG�DQG�
LQFOXGHG��DQG�\RX�KDYH�GLVPLVVHG�LW�ZLWKRXW�DQ\�FOHDU�H[SODQDWLRQ�IRU�ZK\�WKLV�DFWLRQ�LV�QRW�SRVVLEOH��,Q�
DGGLWLRQ�WR�WKLV�HPDLO��RQH�RI�RXU�PHPEHUV�KDV�FUHDWHG�DQ�DQQRWDWHG�YHUVLRQ�RI�\RXU�PHVVDJH�WKDW�XQFRYHUV�
DQG�FODULILHV�WKH�PLVLQIRUPDWLRQ�DQG�KDUPIXO�UKHWRULF�\RX�XVHG�WR�GLVPLVV�RXU�SURSRVDO�DQG�RXU�HIIRUWV��,W�LV�
DWWDFKHG�WR�WKLV�HPDLO�
�

,I�\RX�DUH��LQ�JRRG�IDLWK��HDJHU�WR�SXUVXH�UHFRQFLOLDWLRQ�DQG�OLYH�PRUH�IXOO\�LQWR�WKH�:HOFRPH�
6WDWHPHQW��ZH�DUH�DVNLQJ�SODLQO\�IRU�WKHVH�WKUHH�WKLQJV�
�



���7KDW�WKH�(/7�FRPPLVVLRQV�D�WDVN�IRUFH�DURXQG�WKH�JRDOV�DQG�DFFRXQWDELOLW\�IRU�DQWL�UDFLVP�DQG�
/*%74,$�6��MXVWLFH�WKDW�LV�FKDLUHG�E\�D�WKLUG�SDUW\�RXWVLGH�RI�WKH�6HPLQDU\���7KH�WUXVW�EHWZHHQ�RXU�
FRPPLWWHH�DQG�WKH�OHDGHUVKLS�KDV�EHHQ�EURNHQ��:H�XQGHUVWDQG�WKDW�'U��5RGULJXHV�KDV�\RXU�WUXVW��EXW�
IUDQNO\��KH�GRHV�QRW�KDYH�RXUV���:H�ZDQW�WR�UHSDLU�WKLV�UHODWLRQVKLS�DQG�PRYH�IRUZDUG�LQ�D�6SLULW�RI�
UHFRQFLOLDWLRQ��EXW�WKDW�FDQQRW�KDSSHQ�LQ�WKH�FXUUHQW�SRZHU�G\QDPLF���

���$�SXEOLF�VWDWHPHQW�RXWOLQLQJ�WKH�VSHFLILF�UHDVRQV�WKDW�/XWKHU�KDV�DYRLGHG�WKH�5,&�MRXUQH\�IRU�VR�ORQJ���
7KLV�FODULW\�LV�ORQJ�RYHUGXH��7KH�ODFN�RI�WUDQVSDUHQF\�KDV�EHHQ�IUXVWUDWLQJ�DQG�KDUPIXO�WR�WKRVH�ZLWKLQ�
RXU�LQVWLWXWLRQ�DQG�WR�SURVSHFWLYH�VWXGHQWV���5XPRUV�DERXQG�WKDW�DOORZ�DQWDJRQLVP�DQG�PLVWUXVW�WR�
IHVWHU��7KLV�LVVXH�FDQQRW�EH�TXLHWO\�SXW�WR�EHG�E\�WKH�DGPLQLVWUDWLRQ��EXW�PXVW�EH�DGGUHVVHG��VHQW�WR�
WKH�VWXGHQW�ERG\��DQG�SXEOLVKHG�RQ�WKH�VHPLQDU\�ZHEVLWH�DV�VRRQ�DV�SRVVLEOH��

���$�SXEOLF�DSRORJ\�WR�WKH�PHPEHUV�RI�WKH�5,&�&RPPLWWHH�DQG�WKH�6WXGHQW�&RXQFLO���,W�LV�VKDPHIXO�DQG�
XQDFFHSWDEOH�KRZ�ZH�KDYH�EHHQ�WUHDWHG�DQG�GLVPLVVHG��:H�XQGHUVWDQG�WKDW�WKLV�KDV�EHHQ�D�WXUEXOHQW�
WLPH�LQ�WKH�OHDGHUVKLS�ZLWK�PDQ\�DEUXSW�FKDQJHV��EXW�WKDW�GRHV�QRW�H[FXVH�WKH�UXQ�DURXQG��
PLVFRPPXQLFDWLRQ��DQG�HYHQ�PDQLSXODWLRQ�ZH�KDYH�H[SHULHQFHG��:H�KDYH�GRQH�HYHU\WKLQJ�ZH�ZHUH�
LQVWUXFWHG�WR�GR��RQO\�WR�KDYH�WKH�UXJ�SXOOHG�RXW�IURP�XQGHU�XV���2XU�WLPH�DQG�HPRWLRQDO�ODERU�VKRXOG�
EH�UHVSHFWHG��

���7KDW�D�YRWLQJ�VWXGHQW�PHPEHU�EH�DGGHG�WR�WKH�ERDUG�RI�GLUHFWRUV�RU�VRPH�RWKHU�PHWKRG�GHYLVHG�VR�
WKDW�VWXGHQWV�KDYH�D�FOHDU�DQG�GLUHFW�SDWK�WR�EH�KHDUG�E\�WKH�ERDUG���:H�ZLVK�WR�FODULI\�D�PLVOHDGLQJ�
VWDWHPHQW�IURP�WKH�FRPPXQLFDWLRQ�\RX�VHQW�WRGD\��7KH�HPDLO�FODLPV�WKDW�ZH�³VHQW�D�SURSRVDO�WR�WKH�
%RDUG�RI�'LUHFWRUV�´�:H�KDYH�WULHG��EXW�WKDW�SURSRVDO�ZDV�QRW�DOORZHG�WR�EH�VHQW���:H�ZDQW�WKLV�
FRQYHUVDWLRQ�WR�WDNH�SODFH�DW�WKH�KLJKHVW�OHYHO�RI�RXU�LQVWLWXWLRQ��:H�EHOLHYH�WKDW�VWXGHQWV�KDYH�WKH�
ULJKW�WR�EH�KHDUG�DQG�WKH�ULJKW�WR�DVN�IRU�FODULW\�RQ�WKLV�LVVXH���,W�LV�WUXH�WKDW�RXU�SURSRVDO�ZDV�
DGGUHVVHG�WR�WKH�ERDUG��EXW�WKLV�HPDLO�VHHPV�WR�LPSO\�WKDW�WKH�%RDUG�UHFHLYHG�RXU�SURSRVDO��7KH\�
KDYH�QRW���$QG�WKH�SDWK�ZH�KDG�EHHQ�GLUHFWHG�WR��JRLQJ�WKURXJK�WKH�6WXGHQW�$IIDLUV�&RPPLWWHH�RI�WKH�
%RDUG�KDV�EHHQ�EORFNHG���:H�ZHUH�VXSSRVHG�WR�EH�RQ�WKH�DJHQGD�RI�WKH�6WXGHQW�$IIDLUV�&RPPLWWHH�DW
WKHLU�QH[W�PHHWLQJ�LQ�0D\�DQG�ZH�KDYH�EHHQ�UHPRYHG���:H�XQGHUVWDQG�WKDW�WKH�JRYHUQDQFH�VWUXFWXUH�
GRHV�QRW�LQFOXGH�VWXGHQWV�KDYLQJ�D�YRWH�RQ�WKH�ERDUG��EXW�ZH�IHHO�LQ�QR�ZD\�WKDW�ZH�DUH�ZHOFRPHG�WR�
WKH�%RDUG�³ZLWK�D�YRLFH�´�,W�LV�WLPH�IRU�WKDW�WR�FKDQJH�
�

,Q�&KULVW�DQG�LQ�JULHI��
�

/DXUHQ�0LOGDKO��0'LY�5HVLGHQWLDO�-XQLRUV�5HS��6WXGHQW�&RXQFLO��FR�FKDLU�RI�WKH�5,&�&RPPLWWHH
6WHSKDQLH�1HZPDQ�*/%74$,����5HS��6WXGHQW�&RXQFLO���FR�FKDLU�RI�WKH�5,&�&RPPLWWHH

%HQ�&R[��6WXGHQW�&RXQFLO�9LFH�3UHVLGHQW���VWXGHQW�PHPEHU�RI�WKH�5,&�&RPPLWWHH
%HUJHQ�(LFNKRII��3URFODLP�5HSUHVHQWDWLYH��VWXGHQW�PHPEHU�RI�WKH�5,&�&RPPLWWHH

&ROOLV�)OR\G��(FXPHQLFDO�5HS��6WXGHQW�&RXQFLO���VWXGHQW�PHPEHU�RI�WKH�5,&�&RPPLWWHH
(VWKHU�6LDQLSDU��6WXGHQW�&RXQFLO�3UHVLGHQW��VWXGHQW�PHPEHU�RI�WKH�5,&�&RPPLWWHH
7LP�6FKURHGHU��VHQLRU�DGPLVVLRQV�FRXQVHORU��VWDII�PHPEHU�RI�WKH�5,&�&RPPLWWHH

'U��0DU\�+HVV��IDFXOW\�DGYLVRU�WR�WKH�6WXGHQW�&RXQFLO���IDFXOW\�PHPEHU�RI�WKH�5,&�&RPPLWWHH
�
�
�
>4XRWHG�WH[W�KLGGHQ@
�

��DWWDFKPHQWV

3UHVLGHQW�6WHLQNH
V�/HWWHU�$QQRWDWHG�%\�/XWKHU�6HPLQDU\
V�3URFODLP�5HSUHVHQWDWLYH�SGI�
���.

3UHVLGHQW�6WHLQNH
V�/HWWHU�$QQRWDWHG�%\�/XWKHU�6HPLQDU\
V�3URFODLP�5HSUHVHQWDWLYH�GRF[�
���.


