
6HODK� 8QL W H G� 0H WKRG L V W� &KXU FK $XJXVW� ������

+HUH�ZH�DUH�LQ�WKH��WK PRQWK�RI�WKLV�SDQGHPLF���,�GR�QRW�
WKLQN�DQ\�RI�XV�ZRXOG�KDYH�LPDJLQHG�WKLV�ZRXOG�JR�RQ�IRU�
WKLV�ORQJ��,�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�1DWLRQDO�*XDUG�WR�
KHOS� GLVWULEXWH� IRRG�� WUDFH� WKH� YLUXV�� DQG� SURFHVV�
XQHPSOR\PHQW�FODLPV��,�DP�VHHLQJ�*RG¶V�ORYH�LQ�DFWLRQ��
$OPRVW�HYHU\�ZHHN�,�WU\�WR�UHPLQG�XV�WR�ORYH�*RG�ZLWK�DOO�
\RXU�KHDUW��DOO�\RXU�PLQG��DOO�\RXU�VRXO��DQG�WR�ORYH�\RXU�
QHLJKERU� DV�\RXUVHOI�� ,� KDYH�EHHQ� VKDULQJ� WKDW�PHVVDJH�
ZLWK� WKH� 1DWLRQDO� *XDUG� VHUYLFHPHPEHUV� DQG� DOO� WKH�
SHRSOH�ZH�KDYH�EHHQ�KHOSLQJ��

, KDYH�KDG� WKH�RSSRUWXQLW\� WR� WUDYHO� WR�6HGUR�:RROH\� WR�:DOOD�:DOOD�DQG�DOO�SRLQWV� LQ�
EHWZHHQ�� � ,� DP�ZLWQHVVLQJ6ROGLHUV� DQG�$LUPHQ�ZRUNLQJ� WRJHWKHU� IRU� D� FRPPRQ�JRRG�� � ,� DP�
DPD]HG�DQG�KXPEOHG�WR�ZLWQHVV�*RG�XVLQJ�WKH�1DWLRQDO�*XDUG�WR�EH�WKH�KDQGV�DQG�IHHW�RI�RXU�
/RUG����,�ZRXOG�KDYH�QHYHU�LPDJLQHG�WKLV�EHLQJ�SRVVLEOH�ILYH�PRQWKV�DJR���1RW�RQO\�LV�LW�SRVVLEOH��
LW�LV�KDSSHQLQJ�ULJKW�EHIRUH�RXU�H\HV�

,�DP�VR�EOHVVHG�WR�EH�SDUW�RI�WKLV�RQJRLQJ�PLVVLRQ���7R�GDWH�WKH�*XDUG�KDV�GLVWULEXWHG�RYHU�
���PLOOLRQ SRXQGV�RI� IRRG���������&29,'���� WHVW���������SKRQH�FDOOV� WR�PDS� WKH�YLUXV�� DQG�
SURFHVVHG� RYHU� ������� SLHFHV� RI� SDSHU� IRU� XQHPSOR\PHQW� FODLPV�� �:LWK� WKLV� FXUUHQW� UDLVH� LQ�
&29,'����FDVH�DURXQG�WKH�VWDWH��WKH�*XDUG¶V�PLVVLRQ�ZLOO�FRQWLQXH��3OHDVH�FRQWLQXH�WR SUD\�IRU�
WKRVH�ZKR�KDYH�SODFHG�WKHLU�OLYHV�RQ�KROG�WR�VHUYLFH�WKRVH�LQ�QHHG���

,�ZDQW�WR�WKDQN�HYHU\RQH�DW�680&�IRU�WKH�KDUG�ZRUN�\RX�DUH�GRLQJ�WR�KHOS�GXULQJ�WKLV�
SDQGHPLF�� ,�NQRZ�WZR�RI� WKH�VPDOO�JURXSV�DUH�SURYLGLQJ�PHDOV� IRU�5RG¶V�KRXVH��:H�DUH� VWLOO
FROOHFWLQJ� IRRG� IRU� WKH 6HODK� )RRG� %DQN�� KHOSLQJ� DW� &DPS� +RSH� DQG� 1RDK¶V� $UN�� DQG� E\�
FRQWLQXLQJ�WR�WLWKH�ZH�DUH�PDNLQJ�D�GLIIHUHQFH���

6KDORP��3DVWRU�'LUN
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7KH�0HVVHQJHU



3DJH��

-XO\�ZDV�D�ZDUP�TXLHW�PRQWK��EXW�RXU�RXWUHDFK�HIIRUWV�
FRQWLQXHG�
� 7KH�6HODK�)RRG�%DQN�DVNHG�LI�RXU�FKXUFK�FRXOG�KHOS�E\�
SURYLGLQJ�ER[HG�GLQQHUV�VXFK�DV�+DPEXUJHU�+HOSHU��5LFH�
D�5RQL RU�HYHQ�0DF�Q�&KHHVH��$Q�LPSURPSWX�UHTXHVW�
ZHQW�RXW�ZLWK�3DVWRU�'LUN
V�KHOS��)RU�WZR�GD\V��D�ER[�DW�
WKH�)HOORZVKLS�+DOO�GRZQVWDLUV�GRRU�ZDV�ILOOHG�ZLWK�ER[HG�
GLQQHUV�RI�DOO�W\SHV�DQG�VL]HV��:LWK�DQ�H[WUD�GRQDWLRQ�RI�
PRQH\��RXU�FKXUFK�SURYLGHG RYHU���� RI�WKHVH�HDV\�

GLQQHUV�WR�WKH�IRRG�EDQN�WR�KHOS�IHHG�WKH�PDQ\�6HODK�DUHD�IDPLOLHV�ZKR�UHO\�RQ�WKH�IRRG�EDQN��
7KH�YROXQWHHUV�NQRZ�RXU�FKXUFK�DQG�KRZ�JHQHURXV�ZH�DUH��7KH\�ZHUH VR�DSSUHFLDWLYH��PRUH�
WKDQ�JUDWHIXO��DQG�HFVWDWLF�ZLWK�RXU���GD\�VSHFLDO�IRRG�GULYH��

7KH�VXUYLYDO�RI�&DPS�+RSH�LV�VWLOO�PRQWK�WR�PRQWK��9DULRXV�<DNLPD�RUJDQL]DWLRQV�KHOS�
ZKHUH�WKH\�FDQ��7KH�.LZDQLV�UHFHQWO\�SURYLGHG�IDQV�WR�KHOS�FRRO�WKH�ODUJH�WHQWV�ZKHUH�WKH�
UHVLGHQWV�VWD\��7KH�:HVOH\�80&�FRRNV�FRQWLQXH�WR�SODQ��FRRN�DQG�GHOLYHU�D�PHDO�RQ�WKH �WK�
7XHVGD\ RI�HDFK�PRQWK��,Q�-XO\��WKH\�SURYLGHG�DQ�RYHQ�IULHG�FKLFNHQ�GLQQHU�ZLWK�FROHVODZ��
KHDUW\�EHDQ�VDODG�DQG�ZDWHUPHORQ�WR����RU�PRUH�UHVLGHQWV��680&�KHOSHG�E\�SURYLGLQJ�PLON��
EHOO�SHSSHU�IRU�WKH�VDODG�DQG�ZDWHUPHORQ��&KHFN�RXW�WKH�&DPS�+RSH�)DFHERRN�SDJH�ZKHUH�\RX�
FDQ�UHDG�WKHLU�ODWHVW�QHZV�DQG�OHDUQ�RI�WKHLU�SURJUHVV�WR�VXUYLYH��$V�WKH�&DPS�+RSH�WHDP�
VWUXJJOHV�ILQDQFLDOO\�WR�SURYLGH�D�VDIH�KRPH�IRU�WKH�KRPHOHVV��SOHDVH�UHPHPEHU�WKH�FDPS�
GLUHFWRU��OHDGHUV�DQG�UHVLGHQWV�LQ�\RXU�WKRXJKWV�DQG�SUD\HUV� 7KH�PDLOLQJ�DGGUHVV�IRU�&DPS�
+RSH�LV�3�2��%R[�������<DNLPD��:$������

� 7KH�680&�VDQGZLFK�EULJDGHV�FRQWLQXH�
HYHU\ :HGQHVGD\ DQG 7KXUVGD\ WR�SUHSDUH�
VDQGZLFK�IRRG�DQG�VQDFN�EDJV�IRU�WKH�5RG
V�+RXVH�
WHHQV�ZKR�KDYH�EHHQ�XVLQJ�WKH�8QLWDULDQ�&KXUFK�DV�
KRPH EDVH��7KH�FKXUFK�SURYLGHV�RYHUQLJKW VKHOWHU�
WR�RQO\����WHHQV��EXW�WKH\�IHHG�HYHQ�PRUH�\RXQJ�
SHRSOH�ZKR�NQRZ�WKH\�FDQ�NQRFN�RQ�WKH�FKXUFK�
GRRUV�DQG�DW�OHDVW�JHW�D�VDQGZLFK�DQG�VQDFN��7KH�
JUDQW�ZLWK�WKH�3RZHU�+RXVH�*ULOO�KDV�UXQ�RXW�VR�
RXU�IRRG�EDJV�DUH�HVSHFLDOO\�QHHGHG�DQG�
DSSUHFLDWHG��$OWKRXJK�WKH\�VHHP�OLNH�OXQFK�EDJV��
WKH�IRRG�LV�QRW�JLYHQ�RXW�XQWLO�DERXW����� SP ZKHQ�

WKH�WHHQV�FRPH�WR�WKH�FKXUFK�IRU�IRRG�DQG��WR�VRPH��IRU WKH�QLJKW��1R�RQH�NQRZV�KRZ�ORQJ�

DŝƐƐŝŽŶ�KƵƚƌĞĂĐŚ



�FRQWLQXHG�IURP�SDJH��� SDJH��

WKLV�DUUDQJHPHQW�ZLOO�JR�RQ�� XQFHUWDLQW\�LV�WKH�QRUP�IRU�WKHVH�NLGV�� $OWKRXJK�WKH�8QLWDULDQ�
FKXUFK�KDV�FRWV�IRU����DQG�D�NLWFKHQ�DUHD�ZLWK�D�VPDOO�FRRNWRS��WRDVWHU�RYHQ�DQG�UHIULJHUDWRU��WKH�
WHHQV�JR�WR�WKH�UHDO�5RG
V�+RXVH�WR�VKRZ�DQG�ILQG�FORWKHV��� 7KH�SKRWR�DERYH�LV�RI�IRXU�VDQGZLFK�
EDJV�ILOOHG�E\�RQH�RI�RXU�680&�PHPEHUV�ZKR�DGGHG�D�SRVLWLYH�DQG�KRSHIXO�TXRWH�WR�WKH�WHHQ�
ZKR�FKRRVHV�RQH�RI�WKHVH�EDJV � � � SURYLGLQJ�KRSH�ZLWK�D�VDQGZLFK�DQG�PD\EH�OLIWLQJ�WKH�VSLULWV�
RI�D�KRPHOHVV�\RXQJ�SHUVRQ�ZKR�LV�KRW��KXQJU\��WLUHG�DQG�ZRQGHULQJ�DERXW�WKH�IXWXUH� :H�
UHFHQWO\�UHFHLYHG�D�FDUG�LQ�WKH�PDLO�WKDQNLQJ�680&�IRU�VXSSRUWLQJ�5RG¶V�+RXVH�DQG�LQYLWLQJ�XV�
WR�SDUWLFLSDWH�LQ�D�YLUWXDO�IXQGUDLVHU�WKH\�ZLOO�EH�KDYLQJ�RQ�$XJXVW������&KHFN�WKHLU�)DFHERRN�
SDJH�IRU�GHWDLOV�RQ�WKH�YLUWXDO�IXQGUDLVHU���7KHLU PDLOLQJ�DGGUHVV�LV�32�%R[�������<DNLPD :$�
�����

1:�+DUYHVW�KDV�QRW�\HW�RSHQHG�WKHLU�YROXQWHHU�RSHUDWLRQ��$V�VFKRROV�ZRUN�WR�UHRSHQ�RU�QRW��WKH�
1:�+DUYHVW�WHDP�ZLOO�OHW�XV�NQRZ�ZKHQ�WKH�%DFNSDFN�0LVVLRQ�ZLOO�UHVXPH�

7KH�7DVN�)RUFH�RQ�5HJDWKHULQJ�JDYH�D�UHSRUW�WR�WKH�&KXUFK�&RXQFLO�
RQ�-XO\���WK��7KH�UHSRUW�FRQWDLQHG�WKLQJV�WKDW�ZLOO�QHHG�WR�EH�DGGUHVVHG�
EHIRUH�ZH�FDQ�JDWKHU�WR�ZRUVKLS��RU�DQ\�RWKHU�DFWLYLW\�LQ�WKH�FKXUFK�
IDFLOLWLHV��

³3HRSOH�QHHG�WR�XQGHUVWDQG�WKDW�ZH�FDQQRW�JDWKHU�IRU�ZRUVKLS�XQWLO�
<DNLPD�&RXQW\�JHWV�WR�DW�OHDVW�3KDVH���RI�WKH�6WDWH�RI�:DVKLQJWRQ¶V�UHRSHQLQJ�SODQ�´�VDLG�
.HYLQ�'RZ��ZKR�FKDLUHG�WKH�7DVN�)RUFH��³$QG�HYHQ�WKHQ��ZH�ZLOO�VWLOO�QHHG�WR�WDNH�SUHFDXWLRQV�
WR�DVVXUH�WKDW�RXU�DFWLYLW\�GRHVQ¶W�EULQJ�KDUP�WR�RXU�PHPEHUV��RU�DQ\RQH�HOVH�´

:RUVKLSSHUV�ZLOO�VWLOO�EH�UHTXLUHG�WR�ZHDU�PDVNV��UHIUDLQ�IURP�SK\VLFDO�FRQWDFW�ZLWK�RWKHUV��OLNH�
KDQGVKDNHV�DQG�KXJV���DQG�D�ORW�RI�WKH�WKLQJV�WKDW�PDNH�ZRUVKLSSLQJ�WRJHWKHU�PHDQLQJIXO�DUH�
WKLQJV�WKDW�DUH�KD]DUGRXV��OLNH�VLQJLQJ��YLVLWLQJ�DIWHU�ZRUVKLS�DQG�VKDULQJ�PHDOV��

7KH�UHFRPPHQGDWLRQV�IURP�WKH�7DVN�)RUFH�ZLOO�QRZ�EH�UHIHUUHG�WR�-RDQQH�&ROHPDQ�&DPSEHOO��
WKH�6HYHQ�5LYHUV�'LVWULFW�6XSHULQWHQGHQW��IRU�KHU�IHHGEDFN�DQG�SRVVLEOH�DSSURYDO��7KHQ�ZKHQ�
WKH�FRXQW\�KDV�EHHQ�DSSURYHG�IRU�3KDVH����ZH�ZLOO�EHJLQ�WR�LPSOHPHQW�RXU�SODQ��$VNHG�ZKHQ�
WKDW�PLJKW�EH��5HY��'RZ�VDLG�WKDW�WKHUH�LV�QR�ZD\�WR�WHOO��EXW�KH�KDV�EHHQ�WKLQNLQJ�SRVVLEO\�
$GYHQW���

E\�.HYLQ�'RZ�7DVN�)RUFH�&KDLU

ZĞŝŵĂŐŝŶŝŶŐ�>ŝĨĞ�



WĂŐĞ�ϰ

&ŝŶĂŶĐĞ�hƉĚĂƚĞ

tĞ�Ăůů�ŚŽƉĞĚ�ƚŚĂƚ�ďǇ�ŶŽǁ�ǁĞ�ǁŽƵůĚ�ƐĞĞ�ƐŽŵĞ�
ƌĞůŝĞĨ�ĨƌŽŵ�ƚŚĞ��Ks/�Ͳϭϵ�ǀŝƌƵƐ�Žƌ�Ăƚ�ůĞĂƐƚ�Ă�ĐůĞĂƌĞƌ�
ƉĂƚŚ�ĨŽƌǁĂƌĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘��
dŚĂƚ�ŚĂƐ�ŶŽƚ�ŚĂƉƉĞŶĞĚ�ǇĞƚ͕�ďƵƚ�ŽƵƌ�ĐŚƵƌĐŚ�ŝƐ�
ĐŽŶƚŝŶƵŝŶŐ�ƚŽ�ƐĞƌǀĞ�ŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�ŐƌĞĂƚĞƌ�
ĐŽŵŵƵŶŝƚǇ͘�����

dŚĞƌĞ�ŝƐ�ŵŽƌĞ�ĐůĂƌŝƚǇ�ƌĞŐĂƌĚŝŶŐ�ŽƵƌ�ĨŝŶĂŶĐŝĂů�ŶĞĞĚ�
ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘����ůƚŚŽƵŐŚ�Ă�ĨĞǁ�ĞǆƉĞŶƐĞƐ�
ĂƌĞ�ƌĞĚƵĐĞĚ͕�ƵƚŝůŝƚŝĞƐ�ĨŽƌ�ĞǆĂŵƉůĞ͕�ŽƵƌ�ŽŶŐŽŝŶŐ�
ĞǆƉĞŶƐĞƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ�ĐŽŶƚŝŶƵĞ͘���ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ĐŽŶƚŝŶƵĞĚ�ŐŝǀŝŶŐ�ŽĨ�ŽƵƌ�ĐŽŶŐƌĞŐĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�

�ĞĐŬǇ�ƚŽ�ŐĞƚ�ƵƐ�ƋƵĂůŝĨŝĞĚ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞůŝĞĨ�ŵŽŶĞǇ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƐƚĂǇ�ĐƵƌƌĞŶƚ�
ŽŶ�Ăůů�ŽĨ�ŽƵƌ�ŽďůŝŐĂƚŝŽŶƐ͘��^ĂůĂƌŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ͕�ďŝůůƐ�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ�ĂŶĚ�ǁĞ͛ƌĞ�ĐƵƌƌĞŶƚ�ŽŶ�
ŽƵƌ�ĂƉƉŽƌƚŝŽŶŵĞŶƚƐ͘��

zŽƵ�ŚĂǀĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ŐŝǀĞ�ĂƐ�ǇŽƵ�ĂƌĞ�ĂďůĞ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��tĞ�ĂƌĞ�ǀĞƌǇ�ƚŚĂŶŬĨƵů͊��EŽǁ�ǁĞ�ĂƐŬ�
ĨŽƌ�ǇŽƵ�ƚŽ�ĐŽŶƚŝŶƵĞ�ǇŽƵƌ�ĨŝŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ŝŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ŽƵƌ�ĐŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�ŵŝƐƐŝŽŶ͘��^ŽŵĞ�ŽĨ�
ǇŽƵ�ŐŝǀĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�Žƌ�ƚŚƌŽƵŐŚ�ĂƵƚŽŵĂƚŝĐ�ǁŝƚŚĚƌĂǁĂů͘��^ŽŵĞ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀŝŶŐ�ďǇ�ŵĂŝůŝŶŐ�
ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͘��/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŽƚŚĞƌ�ƋƵĞƐƚŝŽŶƐ�Žƌ�ƌĞƋƵĞƐƚƐ�ƌĞŐĂƌĚŝŶŐ�ŐŝǀŝŶŐ͕�
ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�>ǇůĞ�ϵϲϵͲϬϵϵϬ͕��ĞĐŬǇ�ϵϲϵͲϳϱϲϱ�Žƌ�'Ăŝů�ϲϵϳͲϳϱϳϵ͘

dŚĂŶŬ�ǇŽƵ͕

>ǇůĞ�sŽŶ��ƐƐĞŶ��
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WĂŐĞ�ϱ

EĞǁƐ�&ƌŽŵ�KƵƌ�^ĐŚŽůĂƌƐŚŝƉ�ZĞĐŝƉŝĞŶƚƐ

/�ƌĞĂĐŚĞĚ�ŽƵƚ�ƚŽ�ŽƵƌ�ƐĐŚŽůĂƌƐŚŝƉ�ƌĞĐŝƉŝĞŶƚƐ�ƚŽ�ƐĞĞ�ŝĨ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ĂĨĨĞĐƚĞĚ�
ƚŚĞ�ĐŽůůĞŐĞ�ƉůĂŶƐ�ŽĨ�ŽƵƌ�ƐĐŚŽůĂƌƐŚŝƉ�ƌĞĐŝƉŝĞŶƚƐ͘���ĞůŽǁ�ŝƐ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞ͗�

&ƌŽŵ�DĂǇĂ�sŽŝŐŚƚ͗���Ɛ�ŽĨ�ƌŝŐŚƚ�ŶŽǁ͕�tŚŝƚǁŽƌƚŚ�ƉůĂŶƐ�ŽŶ�ƌĞŽƉĞŶŝŶŐ�ƚŚĞ�ĐĂŵƉƵƐ�ǁŝƚŚ�ĐůĂƐƐĞƐ�
ŽǀĞƌ�ϱϬ�ƐƚƵĚĞŶƚƐ�ďĞŝŶŐ�ĐŽŶĚƵĐƚĞĚ�ŽŶůŝŶĞ�ĂŶĚ�ǁŝƚŚ�Ă�ĨĞǁ�ƚĞĂĐŚĞƌƐ�ǁŝƚŚ�ƐŵĂůůĞƌ�ĐůĂƐƐ�ƐŝǌĞƐ�
ĚĞĐŝĚŝŶŐ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ƚŽ�ƐǁŝƚĐŚ�ŽǀĞƌ�ƚŽ�ĂŶ�ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ĨŽƌŵĂƚ͘��Ɛ�ŽĨ�ƌŝŐŚƚ�ŶŽǁ͕�/�ŽŶůǇ�ŚĂǀĞ�
ŽŶĞ�ĐůĂƐƐ�ŽŶůŝŶĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ŵǇ�ĐůĂƐƐĞƐ�ĂŶĚ�ůĂďƐ�ǁŝůů�ďĞ�ƚĂƵŐŚƚ�ŝŶ�ƉĞƌƐŽŶ͘�/�ǁŽƌŬ�ŝŶ�'ĂŵĞ�
DĂŶĂŐĞŵĞŶƚ�Ăƚ�tŚŝƚǁŽƌƚŚ�ƐŽ�ǁŝƚŚ�ƐƉŽƌƚƐ͕�ƐƵĐŚ�ĂƐ�ǀŽůůĞǇďĂůů͕�ĨŽŽƚďĂůů͕�ĂŶĚ�ƐŽĐĐĞƌ͕�ďĞŝŶŐ�
ƉŽƐƚƉŽŶĞĚ�ƚŽ�ƚŚĞ�ƐƉƌŝŶŐ͕�ƚŚĞƌĞ�ŝƐ�Ă�ůŝƚƚůĞ�ďŝƚ�ŽĨ�ƐŬĞƉƚŝĐŝƐŵ�ŽŶ�ǁŚĞƌĞ�/�ǁŝůů�ĞĂƌŶ�ŵǇ�ŝŶĐŽŵĞ͘�/�ǁŝůů�
ŵŽƐƚůǇ�ůŝŬĞůǇ�ďĞ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞ�ďŝŽůŽŐǇ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ǁŝůů�ďĞ�ǁĂƐŚŝŶŐ�ůĂďǁĂƌĞ͕�ĂƐ�ŬĞĞƉŝŶŐ�
ĞǀĞƌǇƚŚŝŶŐ�ĐůĞĂŶ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƉƌŝŽƌŝƚŝĞƐ͘�DŽƌĞ�ƚŽͲŐŽ�ŵĞĂůƐ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ͕�
ĂŶĚ�ůŝŵŝƚĞĚ�ƐĞĂƚŝŶŐ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ�ŝŶ�ƚŚĞ�ĚŝŶŝŶŐ�ŚĂůů͘��ĨƚĞƌ�ůĂƐƚ�ǁĞĞŬ͛Ɛ�ĐŚĂŶŐĞ�ƚŽ�ůŝŵŝƚ�ŵĞĞƚŝŶŐƐ�
ƚŽ�ƚĞŶ�ƉĞŽƉůĞ͕�ǁĞ�ĐŽƵůĚ�Ɛƚŝůů�ĞŶĚ�ƵƉ�ŽŶůŝŶĞ͘��Ǉ�ƚŚĞ�ƐĞĐŽŶĚ�ǁĞĞŬ�ŽĨ��ƵŐƵƐƚ͕�tŚŝƚǁŽƌƚŚ�ƐŚŽƵůĚ�
ďĞ�ŵĂŬŝŶŐ�Ă�ĨŝŶĂů�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽŶ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǁĞ�ǁŝůů�ŐŽ�ďĂĐŬ�ƚŽ�ĐĂŵƉƵƐ͕�Žƌ�ƐƚĂǇ�ŚŽŵĞ�
ĨŽƌ�ĂŶŽƚŚĞƌ�ƐĞŵĞƐƚĞƌ�ŽŶůŝŶĞ

&ƌŽŵ��ĂĐŚ�sŽŝŐŚƚ͗��/�ũƵƐƚ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�ǇŽƵ�ĂŐĂŝŶ�ĨŽƌ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĨŽƌ�t^h͕�ďƵƚ�/�ŵŝŐŚƚ�ŶĞĞĚ�
ƚŽ�ŐŝǀĞ�ŝƚ�ďĂĐŬ͘�/�ǁĂƐ�ƉůĂŶŶŝŶŐ�ŽŶ�ŐŽŝŶŐ�ďĂĐŬ ƚŽ�t^h ŝŶ�ƚŚĞ�ĨĂůů͕ ďƵƚ�/�ǁŝůů�ŚĂǀĞ�ƚŽ�ƐƚĂǇ�ŚŽŵĞ�
ŶŽǁ�ďĞĐĂƵƐĞ��t^h�ǁŝůů�ďĞ ĐŽŵƉůĞƚĞůǇ�ŽŶůŝŶĞ�ŝŶƐƚĞĂĚ�ŽĨ�ĚŽŝŶŐ ŝŶͲƉĞƌƐŽŶ�ůĞĂƌŶŝŶŐ�ĨŽƌŵĂƚ͘��tŚĂƚ�
ŵĂŬĞƐ�ƚŚĞ�ZK�Z�ƉƌŽŐƌĂŵ�ƐŽ�ŚĞůƉĨƵů�ŝƐ ƚŚĞ�ŝŶͲƉĞƌƐŽŶ�ƉĂƌƚ�ŽĨ�ŝƚ͘��/ƚ�ŝƐ�Ă�ƌĞĂůůǇ�ĞǆƉĞŶƐŝǀĞ�ƉƌŽŐƌĂŵ�
ĂŶĚ�ŵǇ�ƉĂƌĞŶƚƐ�ĂŶĚ�/�ƚŚŝŶŬ�ƚŚĂƚ�ŝƚ ƉƌŽďĂďůǇ�ŝƐŶ͛ƚ�ǁŽƌƚŚ�ƚŚĞ�ŵŽŶĞǇ�ŝĨ�ŝƚ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�Ăůů�ŽŶůŝŶĞ͘��
dŚĞƌĞ�ĂƌĞ�Ă�ĨĞǁ�ŵĞĞƚŝŶŐƐ�ƚŚŝƐ�ǁĞĞŬ�ƚŽ�ŐŽ�ŽǀĞƌ�ƚŚĞ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ĨĂůů�ĂŶĚ�ƚŚĞŶ�ǁĞ�ǁŝůů�ŵĂŬĞ�Ă�
ĨŝŶĂů�ĚĞĐŝƐŝŽŶ͘��ZŝŐŚƚ�ŶŽǁ�ŝƚ�ůŽŽŬƐ�ůŝŬĞ�/�ŵĂǇ�ŶŽƚ�ďĞ�ŐŽŝŶŐ�ďĂĐŬ͘��

&ƌŽŵ�ZǇĂŶ�DĞĂĚ͗��,ĞůůŽ�Ăůů͊ �Ɛ�ǁĞ�Ăůů�ŬŶŽǁ͕��Ks/� ŚĂƐ�ƚĂŬĞŶ�ŽǀĞƌ�Ă�ůŽƚ�ŽĨ�ĂƐƉĞĐƚƐ�ŽĨ�ŽƵƌ�ůŝǀĞƐ�
ĂŶĚ�ŝƚ�Śŝƚ�ŵǇ�ĐŽůůĞŐĞ�ĞǆƉĞƌŝĞŶĐĞ�ŚĂƌĚ͊�/Ŷ�DĂƌĐŚ͕�ƚŚŝŶŐƐ�ƐƚĂƌƚĞĚ�ŐĞƚƚŝŶŐ�ƌĞĂůůǇ�ďĂĚ�ĂŶĚ�ŵǇ�
ƐĐŚŽŽů�ŐĂǀĞ�ƐƚƵĚĞŶƚƐ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ŵŽǀŝŶŐ�ŽƵƚ�ŽĨ�ĚŽƌŵƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĚĞĐŝĚĞĚ�ŽƵƌ�^ƉƌŝŶŐ�
ƋƵĂƌƚĞƌ�ǁŽƵůĚ�ďĞ�ŵŽǀĞĚ�ŽŶůŝŶĞ͘��ĨƚĞƌ�Ă�ůŽƚ�ŽĨ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ƚĞĂƌƐ�ŽŶ�ƚŚĞ�ƉŚŽŶĞ�ǁŝƚŚ�ŵǇ�ŵŽŵ͕�/�
ĚĞĐŝĚĞĚ�ƚŽ�ŵŽǀĞ�ŚŽŵĞ͘��th�ƌĞĂůůǇ�ĐŚĂŶŐĞĚ�ŵǇ�ůŝĨĞ͕�/�ĨŽƵŶĚ�ŵǇ�ƉůĂĐĞ�ĂŶĚ�ŵǇ�ƉĞŽƉůĞ͕�/�ĚŝĚŶ͛ƚ�
ǁĂŶƚ�ƚŽ�ůĞĂǀĞ�ďƵƚ�/�ŬŶĞǁ�ŝƚ�ŵĂĚĞ�ŵŽƌĞ�ƐĞŶƐĞ�ƚŽ�ŐŽ�ŚŽŵĞ͘�DǇ�ƉĂƌĞŶƚƐ�ĐƌĞĂƚĞĚ�ĂŶ�ĂŵĂǌŝŶŐ�
ĚĞĚŝĐĂƚĞĚ�ƐƉĂĐĞ�ĨŽƌ�ŵĞ�ƐŽ�/�ĐŽƵůĚ�ďĞ�ŝƐŽůĂƚĞĚ�ǁŚŝůĞ�ĚŽŝŶŐ�ŵǇ�ƐĐŚŽŽůǁŽƌŬ�ǁŚŝĐŚ�ŚĂƐ�ǁŽƌŬĞĚ�ƐŽ�
ǁĞůů�ĨŽƌ�ŵĞ͊�/�ƐƚĂƌƚĞĚ�ŵǇ�^ƉƌŝŶŐ�ƋƵĂƌƚĞƌ�ǁŝƚŚ�ϯ�ĐůĂƐƐĞƐ�ĂŶĚ�ƚŚĞŶ�ĂĚĚĞĚ�Ă�ϰƚŚ ŽŶĞ�ƉƵƚƚŝŶŐ�ŵĞ�Ăƚ�
Ă�ƚŽƚĂů�ŽĨ�ϭϵ�ĐƌĞĚŝƚƐ͊�/ƚ�ǁĂƐ�Ă�ůŽƚ͕�ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�ŝƚ�Ăůů�ďĞŝŶŐ�ŽŶůŝŶĞ͕�ƐŽŵĞƚŚŝŶŐ�/͛ǀĞ�ŶĞǀĞƌ�ĚŽŶĞ�
ďĞĨŽƌĞ͘�dŚĂƚ�ďĞŝŶŐ�ƐĂŝĚ͕�/�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ͕�/�ƐƉĞŶƚ�ĞǀĞƌǇ ĚĂǇ�ǁŽƌŬŝŶŐ�ŽŶ�ƐĐŚŽŽů�ĂŶĚ�/�ĞŶĚĞĚ�ƚŚĞ�
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ƋƵĂƌƚĞƌ�ǁŝƚŚ�ĂůŵŽƐƚ�Ăůů��͛Ɛ�ĂŶĚ�ŵĂĚĞ�ŝƚ�ŽŶ�ƚŚĞ��ĞĂŶ͛Ɛ�ůŝƐƚ�ĂŐĂŝŶ͊�/ƚ�ǁĂƐ�ƚŚĞ�ŚĂƌĚĞƐƚ�ƋƵĂƌƚĞƌ�
ĞǀĞƌ͕�ďƵƚ�/�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ�ĂŶĚ�/͛ŵ�ƐŽ�ŐůĂĚ�ŝƚ�ǁĞŶƚ�ƚŚĞ�ǁĂǇ�/�ĚŝĚ͕�/�ůĞĂƌŶĞĚ�ƐŽ�ŵƵĐŚ�ĂďŽƵƚ
ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ�ǁŚŝĐŚ�ƐĂĚůǇ͕�ǁŝůů�ďĞ�ĐŽŵŝŶŐ�ŝŶ�ŚĂŶĚǇ͘�/�Ăŵ�ĐƵƌƌĞŶƚůǇ�ƚĂŬŝŶŐ�ƚǁŽ�ƐƵŵŵĞƌ�ĐůĂƐƐĞƐ�
ǁŚŝĐŚ�ĞŶĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ƵŐƵƐƚ͕�ƚŚĞǇ�ĂƌĞ�ďŽƚŚ�ŽŶůŝŶĞ�ĂŶĚ�ĂƌĞ�ŐŽŝŶŐ�ĞǆƚƌĞŵĞůǇ�ǁĞůů͊�/ƚ͛Ɛ�ǁĞŝƌĚ�
ŶŽƚ�ŚĂǀŝŶŐ�Ă�ƚĞĂĐŚĞƌ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ŵĞ�Žƌ�ŚĂǀŝŶŐ�ƐƚƵĚĞŶƚƐ�ĂƌŽƵŶĚ�ďƵƚ�ŝƚ�ĚŽĞƐ�ĐƌĞĂƚĞ�Ă�ŵŽƌĞ�
ĨŽĐƵƐĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ͘�/�ŚĂǀĞ�ŽŶĞ�ǁĞĞŬ�ŝŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŶĚ�ŽĨ�^ƵŵŵĞƌ�ƋƵĂƌƚĞƌ�ĂŶĚ�&Ăůů�
ƋƵĂƌƚĞƌ�ƚŽ�ƌĞůĂǆ�ĂŶĚ�/�Ăŵ�ƌĞĂůůǇ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĂƚ͊�DǇ�ƐĐŚŽŽů�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ŵŽƐƚůǇ�ŽŶůŝŶĞ�
ďƵƚ�/�ŚĂǀĞ�Ă�ĨĞǁ�ŝŶ�ƉĞƌƐŽŶ�ĐůĂƐƐĞƐ�ĂŶĚ�ŵǇ�ƚĞĂĐŚĞƌƐ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŚĂƌĚ�ƚŽ�ŵĂŬĞ�ŝƚ�ǁŽƌŬ�ĨŽƌ�
ĞǀĞƌǇďŽĚǇ�ƐŽ�ǁĞ�ĐĂŶ�ĚŽ�ƐŽŵĞ�ŝŶ�ƉĞƌƐŽŶ�ůĞĂƌŶŝŶŐ�ǁŚŝĐŚ�/�Ăŵ�ƌĞĂůůǇ�ĞǆĐŝƚĞĚ�ĂďŽƵƚ͊�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�
ďĞ�ŵŽǀŝŶŐ�ŝŶƚŽ�ŵǇ�ĨŝƌƐƚ�ĂƉĂƌƚŵĞŶƚ�ŝŶ��ůůĞŶƐďƵƌŐ�ŽŶ �ƵŐƵƐƚ�ϭƐƚ ĂŶĚ�/�Ăŵ�ƐŽ�ƉƵŵƉĞĚ͊�/�ǁŝůů�ĂůƐŽ�
ďĞ�ƐƚĂƌƚŝŶŐ�ŵǇ�ŵĂũŽƌ�ƚŚŝƐ�&Ăůů�ĂŶĚ�/�ĐŽƵůĚŶ͛ƚ�ďĞ�ŚĂƉƉŝĞƌ�ƚŽ�ŐŽ�ďĂĐŬ�ƚŽ�ĐĂŵƉƵƐ�ĂŶĚ�ĨŝŶĂůůǇ�ƐƚĂƌƚ�
ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ƚŽ�ŵǇ�ĐĂƌĞĞƌ͊��ŽǀŝĚ�ŚĂƐ�ŵĂĚĞ�ƚŚŝŶŐƐ�ƐƵƉĞƌ�ŚĂƌĚ͕�ůĞĂƌŶŝŶŐ�ŽŶůŝŶĞ�ĂŶĚ�ďĂƐŝĐĂůůǇ�
ƚĞĂĐŚŝŶŐ�ŵǇƐĞůĨ�ĞǀĞƌǇƚŚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƐŽ�ŚĂƌĚ�ŽŶ�ŵĞ͕�ďƵƚ�/͛ǀĞ�ůĞĂƌŶĞĚ�Ă�ůŽƚ�ĂŶĚ�/�Ăŵ�ƐŽ�
ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ůĞĂƌŶŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ŚĂƌĚ�ƚŝŵĞƐ͘�/͛ǀĞ�ďĞĞŶ�ƚƌǇŝŶŐ�ƚŽ�
ŬĞĞƉ�Ă�ƉŽƐŝƚŝǀĞ�ŵŝŶĚƐĞƚ�ŽŶ�ƚŚĞ�ǁŚŽůĞ�ƐŝƚƵĂƚŝŽŶ͕�ŝƚ�ĐĂŶ�ďĞ�ŚĂƌĚ�ƚŽ�ĚŽ�ƐŽ�Ăƚ�ƚŝŵĞƐ�ďƵƚ�ŝƚ͛Ɛ�ǁŚĂƚ�
ŬĞĞƉƐ�ŵĞ�ŐŽŝŶŐ͕�/�ŬŶŽǁ�ƚŚŝŶŐƐ�ǁŝůů�ŐĞƚ�ďĞƚƚĞƌ͊�/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŝƐ�ĚŽŝŶŐ�ǁĞůů�ĚƵƌŝŶŐ�ƚŚĞƐĞ�
ƚŝŵĞƐ͊�/ƚ�ǁŝůů�ŐĞƚ�ďĞƚƚĞƌ�ƐŽŽŶ͊ ;ǁĞ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�Ă�ƚŚĂŶŬ�ǇŽƵ�ĐĂƌĚ�ŝŶ�ƚŚĞ�ŵĂŝů�ĨƌŽŵ�ZǇĂŶ͖�ŝƚ�ǁĂƐ�
ŽŶ�ƚŚĞ ďƵůůĞƚŝŶ ďŽĂƌĚ�ĨŽƌ�ĨŽůŬƐ�ƚŽ�ƌĞĂĚ͕�ďƵƚ�ŽĨ�ĐŽƵƌƐĞ�ŶŽ�ŽŶĞ�ĐĂŶ�ĐŽŵĞ�ŝŶƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ƌĞĂĚ�
ŝƚͿ

DĂŬĞŶŶĂ ,ĞůƐĞƚŚ͗��/�ǁĂŶƚĞĚ�ƚŽ�ƚŚĂŶŬ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĐŽŵŵŝƚƚĞĞ�ĨŽƌ�ŐŝǀŝŶŐ�ŵĞ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ͕�
ĂŶĚ�ƚŽ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�ƐƵƉƉŽƌƚŝŶŐ�ŵĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌƐ͘�/�ǁŝůů�ďĞ�ĞǀĞŶƚƵĂůůǇ�
ĂƚƚĞŶĚŝŶŐ�tĞƐƚĞƌŶ�KƌĞŐŽŶ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ƐƚƵĚǇ��ŵĞƌŝĐĂŶ�^ŝŐŶ�>ĂŶŐƵĂŐĞ�/ŶƚĞƌƉƌĞƚŝŶŐ�ďƵƚ�/�ŚĂǀĞ�
ĚĞĐŝĚĞĚ�ƚŽ�ƚĂŬĞ�Ă�ŐĂƉ�ǇĞĂƌ�ǁŝƚŚ�ƚŚĞ�ŚŽƉĞƐ�ŽĨ�Ɛƚŝůů�ŐĞƚƚŝŶŐ�ƚŚĞ�ŝŶƚĞƌŶƐŚŝƉ�ƚŚƌŽƵŐŚ�ŵǇ�ZĂŝŶďŽǁ�
KƌŐĂŶŝǌĂƚŝŽŶ͘��Ž�ƚŽ��Ks/�Ͳϭϵ͕�tKh�ŚĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ŚĂǀĞ�ŽŶůŝŶĞ�ĐŽƵƌƐĞƐ͘�tŝƚŚ�ŵǇ�ŵĂũŽƌ͕�ĂŶĚ�
ŵǇ�ůĞĂƌŶŝŶŐ�ƐƚǇůĞ͕�ŽŶůŝŶĞ�ĐůĂƐƐĞƐ�ǁŽƵůĚ�ďĞ�ƌĞĂůůǇ�ŚĂƌĚ�ĨŽƌ ŵĞ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ƌĞĂƐŽŶ�/�ŚĂǀĞ�ĚĞĐŝĚĞĚ�
ƚŽ�ƐƚĂǇ�ŚŽŵĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ĂŶĚ�ǁŽƌŬ͘��Ƶƚ�/�Ăŵ�Ɛƚŝůů�ƐŽ�ĂƉƉƌĞĐŝĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ĂŶĚ�
ƐƵƉƉŽƌƚ͘



WĂŐĞ�ϳ

�ƵŐƵƐƚ �ĞůĞďƌĂƚŝŽŶƐ

�ŝƌƚŚĚĂǇƐ �ŶŶŝǀĞƌƐĂƌŝĞƐ
Ϯ :ĞĂŶ��ƵŵŵŝŶŐƐ

ZǇĂŶ�,ĞƌĚƌŝĐŚ ϭϲ >ĞĞ�,ĂŵŝůƚŽŶ�Θ�^ƚĞǀĞ�,ĂƌŽůĚ
ϯ DŝŬĞ�,ĞůƐĞƚŚ Ϯϳ �ŚƵĐŬ�Θ��ŚĞƌǇů�EĂƚůĂŶĚ

^ĂŵĂŶƚŚĂ�:ŽŚŶƐŽŶ Ϯϵ WŚŝů�Θ�^ĂƌĂŚ�,ŽƵƌŝŚĂŶ
ϭϯ :ĞŶŶŝĨĞƌ�<ƌĞŐĞƌ�EŝĐŚŽůĂƐ
ϭϰ DĂǇĂ�sŽŝŐŚƚ

�ĞƚŚ�>ŽǁĞůů
ϭϱ �Ě��ĂǀŝƐ

ϭϳ �ŽŶŶĂ�ZƵƵĚ

Ϯϰ �ŚĂƌůĞƐ��ƵŵŵŝŶŐƐ

�ŽƐƚŽŶ�,ĂƌƌŝŶŐƚŽŶ

Ϯϱ �ŵďĞƌ�tŝůƐŽŶ

Ϯϳ ,ŝůĚĂ�tĂƌĚ

ϯϬ <ĂƚŚƌǇŶ�DĞĂĚ



WĂŐĞ�ϴ

$8*867 &$/(1'$5

3DVWRU�'LUN�ZLOO�EH�DZD\�XQWLO $XJXVW���VW IRU�1DWLRQDO�*XDUG�
$VVLJQPHQW��EXW�DYDLODEOH�YLD�=RRP�IRU�&KXUFK�ZRUVKLS�DQG�PHHWLQJV�

� %LEOH�6WXG\�ZLWK�3DVWRU�'LUN�YLD�=RRP�#�����DP�
&RQWLQXLQJ�HYHU\�6XQGD\
6XQGD\ :RUVKLS YLD�=RRP�#�������DP��
&RPPXQLRQ�± UHPHPEHU�EUHDG�	�MXLFH

� 'DLO\�FKHFN�LQ YLD�=RRP�ZLWK�3DVWRU�'LUN�#������ DP
&RQWLQXLQJ�0RQGD\ � )ULGD\��GXULQJ�-XO\ XQOHVV�FDQFHOHG�E\�3DVWRU�'LUN�
6HH�OLQN�RQ�QH[W�SDJH�WR�MRLQ�=RRP�0HHWLQJ���

� 3XE�7KHRORJ\�YLD�=RRP�#����� SP &RQWLQXLQJ�HYHU\ 7KXUVGD\
6HH�OLQN�RQ�QH[W�SDJH�WR�MRLQ�=RRP�0HHWLQJ

� 6XQGD\�:RUVKLS�YLD�=RRP�#�������DP
�� %RRN�%XQFK�YLD�=RRP�#������WR������SP
�� &KXUFK�&RXQFLO�0HHWLQJ�YLD�=RRP�#�����SP
�� 6XQGD\ :RUVKLS YLD�=RRP�#�������DP
�� &KXUFK�&RXQFLO�0HHWLQJ�YLD�=RRQ�#������SP
�� 6XQGD\�:RUVKLS�YLD�=RRP�#�������DP
�� &DPS�+RSH�'LQQHU�SUHSDUHG�DQG�GHOLYHUHG�E\�:HVOH\�80&�

:DWFK�IRU�IRRG�UHTXHVWV�IURP�680&��LI�QHHGHG��WKH�ZHHN�EHIRUH�
1HZVOHWWHU�DUWLFOHV�GXH

�� %RRN�%XQFK�YLD�=RRP�#������WR�����
�� 6XQGD\�:RUVKLS�YLD�=RRP�#�������DP

:RUVKLS�DQG�PHHWLQJV�ZLOO�EH�YLD�=RRP�XQWLO�ZH�KDYH�LPSOHPHQWHG�SURFHGXUHV�IRU�
UHRSHQLQJ�VDIHO\���


