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dŚŝƐ�ŝƐ�&ůŽƌŝĚĂ�ƐŽ�ƉĞƌŚĂƉƐ�ǇŽƵ�ŚĂǀĞ�Ă�ĐůŝĞŶƚ�ƚŚĂƚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĞǆĞĐƵƚŽƌ�ĨŽƌ�Ă�ĨƌŝĞŶĚΖƐ�ĞƐƚĂƚĞ�ƚŚĂƚ�ĐŽŵĞƐ�

ƚŽ�ǇŽƵ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�ƚĂǆ�ǁŽƌŬ͕�Žƌ�ǇŽƵƌ�ĂƌĞ�ƌĞĨĞƌƌĞĚ�ŽƵƚ�ďǇ�ƐŽŵĞŽŶĞ�ĂŶĚ�ĂŶ�ĞǆĞĐƵƚŽƌ�ĐĂůůƐ�ǇŽƵ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�
ƚĂǆ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ĞƐƚĂƚĞ͘�/Ŷ�ĞŝƚŚĞƌ�ĞǀĞŶƚ�ƚŚĞ�ƉĞƌƐŽŶ�ƚŚĂƚ�ŚŝƌĞƐ�ǇŽƵ�ǁŝůů�ƉƌŽďĂďůǇ�ŬŶŽǁ�ůŝƩůĞ�ĂďŽƵƚ�ƚŚĞ�ƚĂǆ�ƐƚĂͲ
ƚƵƐ�ŽĨ�ƚŚĞ�ĚĞĐĞĂƐĞĚ�ƚĂǆƉĂǇĞƌ�ďƵƚ�ƚŚĞǇ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�Ăůů�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ƌĞƚƵƌŶƐ�ĂƌĞ�ĮůĞĚ�ĂŶĚ�
ƚĂǆĞƐ�ƉĂŝĚ�-�Žƌ�ƚŚĞǇ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ŚŽŽŬ�ǁŝƚŚ�ƚŚĞ�/Z^͘��hŶůĞƐƐ�ƚŚĞǇ�ĂƌĞ�ǁĞůů-ǀĞƌƐĞĚ�ŝŶ�ƚŚĞ�ƚĂǆ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ĚĞͲ
ĐĞĂƐĞĚ�/�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ǇŽƵ�ŐĞƚ�ĂŶ�/Z^�WŽǁĞƌ�ŽĨ��ƩŽƌŶĞǇ�ĂŶĚ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�ĚĞĐĞĂƐĞĚ�ƚĂǆƉĂǇĞƌΖƐ�/Z^�tĂŐĞ�
ĂŶĚ�/ŶĐŽŵĞ͕�ZĞƚƵƌŶ͕�ĂŶĚ��ĐĐŽƵŶƚ�ƚƌĂŶƐĐƌŝƉƚƐ͘�� �zŽƵ�ǁŝůů�ǁĂŶƚ�ƚŚĞ�ƵŶƌĞĚĂĐƚĞĚ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƚŚĞ�tĂŐĞ�ĂŶĚ�/ŶͲ
ĐŽŵĞ�ƚƌĂŶƐĐƌŝƉƚ�-�ŽŶůǇ�ĂǀĂŝůĂďůĞ�ǀŝĂ�Ă�ƉŚŽŶĞ�ƌĞƋƵĞƐƚ͘ 

 
tŚǇ�ƐŚŽƵůĚ�ǇŽƵ�ĚŽ�ƚŚŝƐ͍��/ƚ�ŝƐ�ƚŚĞ�ŽŶůǇ�ǁĂǇ�ƚŽ�ĐŽŶĮƌŵ�ƚŚĂƚ�ƚŚĞ�ĚĞĐĞĂƐĞĚ�ƚĂǆƉĂǇĞƌ�ǁĂƐ�ĐƵƌƌĞŶƚ�ŽŶ�ƚŚĞŝƌ�

ƚĂǆĞƐ�ƉƌŝŽƌ�ƚŽ��ƚŚĞ�ǇĞĂƌ�ŽĨ�ƚŚĞŝƌ�ĚĞĂƚŚ�-�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚĞ�ƌĞƐƉŽŶƐŝďůĞ�ƉĂƌƚǇ͘����Ž�ƚŚĞǇ�ŚĂǀĞ�ĂŶǇ�ĐƌĞĚŝƚƐ�ŽŶ�
ƚŚĞŝƌ�ĂĐĐŽƵŶƚ�ǁŝƚŚ�ƚŚĞ�/Z^͕�ĞŝƚŚĞƌ�Ă�ƌĞĨƵŶĚ�ĂƉƉůŝĞĚ�ĨƌŽŵ�Ă�ƉƌŝŽƌ�ǇĞĂƌ�Žƌ�ƚŚĞǇ�ŵĂĚĞ�ĞƐƟŵĂƚĞĚ�ƉĂǇŵĞŶƚƐ͘��/Ĩ�
ƐŽ͕�ǇŽƵ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĮůĞ�Ă�ĮŶĂů�ϭϬϰϬ�ƚŽ�ƌĞĐŽǀĞƌ�ƚŚŝƐ�ŵŽŶĞǇ�-�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ŶŽ�ŽƚŚĞƌ�ĮůŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ͘�
�ƌĞ�ƚŚĞƌĞ�ĂŶǇ�ΗƵŶŬŶŽǁŶΗ�ĂƐƐĞƚƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞĐŽǀĞƌĞĚ͘ 

 
dŚŝƐ�ůĂƐƚ�ŵĂǇ�ƐĞĞŵ�ƵŶůŝŬĞůǇ͕�ďƵƚ�/�ũƵƐƚ�ĮŶŝƐŚĞĚ�Ă�ƌĞƚƵƌŶ�ĨŽƌ�Ă�ĚĞĐĞĂƐĞĚ�ƚĂǆƉĂǇĞƌ�ǁŚĞƌĞ�ƚŚĞ�WĞƌƐŽŶĂů�ZĞƉͲ

ƌĞƐĞŶƚĂƟǀĞ�ƚŚŽƵŐŚƚ�ƚŚĞǇ�ŚĂĚ�ƌĞĐŽǀĞƌĞĚ�Ăůů�ŽĨ�ƚŚĞ�ĞƐƚĂƚĞ�ĂƐƐĞƚƐ͘��dŚĞǇ�ŵŝƐƐĞĚ�ΨϳϮϬ͕ϬϬϬ�ŝŶ�ĂƐƐĞƚƐ�ƚŚĂƚ�ǁĞƌĞ�
ĞǀĞŶƚƵĂůůǇ� ĞƐĐŚĞĂƚĞĚ� ƚŽ� ƚŚĞ� ƐƚĂƚĞ� ĂŶĚ� ƌĞĐĞŶƚůǇ� ƌĞĐŽǀĞƌĞĚ͘� � �Ŷ� ƵŶƌĞĚĂĐƚĞĚ�tĂŐĞ� ĂŶĚ� /ŶĐŽŵĞ� ƚƌĂŶƐĐƌŝƉƚ�
ǁŽƵůĚ�ŚĂǀĞ�ŝĚĞŶƟĮĞĚ�ƚŚĞƐĞ�ĂƐƐĞƚƐ�ŝŵŵĞĚŝĂƚĞůǇ͕�ϱ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞǇ�ǁĞƌĞ�ĂĐƚƵĂůůǇ�ƌĞĐŽǀĞƌĞĚ͘ 

 
/�ƌĞĐĞŶƚůǇ�ŚĂĚ�ĂŶ�ĞƐƚĂƚĞ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ŝŶ�ƉƌŽĐĞƐƐ�ĨŽƌ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ƌĞĐŽǀĞƌĞĚ�Ă�ĚŝǀŝĚĞŶĚ�

ƉĂǇŵĞŶƚ�ƚŚĂƚ�ŚĂĚ�ďĞĞŶ�ĞƐĐŚĞĂƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ͘� �,ŽǁĞǀĞƌ͕� /�ĚŝĚŶΖƚ�ƐĞĞ�ĂŶǇ�ĂƐƐĞƚƐ� ŝŶ�ƚŚĞ�ĞƐƚĂƚĞ�ĂĐĐŽƵŶƟŶŐ�
ƚŚĂƚ�ǁŽƵůĚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚŝƐ�ĚŝǀŝĚĞŶĚ͘���ŐĂŝŶ͕�ƚŚĞ�/Z^�tĂŐĞ�ĂŶĚ�/ŶĐŽŵĞ�ƚƌĂŶƐĐƌŝƉƚ�ůĞĚ�ƚŽ�ĂŶ�ΗƵŶŬŶŽǁŶΗ�ĂĐͲ
ĐŽƵŶƚ�ĂŶĚ�Ă�ĮǀĞ-ĮŐƵƌĞ�ƌĞĐŽǀĞƌǇ͘ 

 
dŚŝƐ� ŝƐ�Ă�ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ�ƉƌŽĐĞƐƐ�ǁŚĞŶ�ƚŚĞ�ĐŽƵƌƚƐ� ŝƐƐƵĞ�>ĞƩĞƌƐ�ŽĨ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĨŽƌŵĂůůǇ�ĂƉƉŽŝŶƟŶŐ�Ă�

ƉĞƌƐŽŶ�ǁŝƚŚ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĚĞĐĞĂƐĞĚ͘���ŽŵƉůĞƚĞ�&Žƌŵ�Ϯϴϰϴ͕�ĂƩĂĐŚ�ƚŚĞ�ůĞƩĞƌƐ�ŽĨ��ĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ͕�ĂŶĚ�ĨĂǆ�ƚŚĞŵ�ŝŶ�ĂƐ�ŶĞĞĚĞĚ͘ 

 
WĞƌŚĂƉƐ�ƚŚĞ�ĚĞĐĞĂƐĞĚΖƐ�ƉĞƌƐŽŶƐ�ĂƐƐĞƚƐ�ĂƌĞ�Ăůů�ŚĞůĚ�ŝŶ�ƚƌƵƐƚ͕�Žƌ�ƚŚĞ�ĞƐƚĂƚĞ�ŝƐ�ƐŽ�ΗƐŵĂůůΗ�ƚŚĂƚ�Ă�ĨŽƌŵĂů�ƉƌŽͲ

ďĂƚĞ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�-�ŝŶ�ĞŝƚŚĞƌ�ĐĂƐĞ�>ĞƩĞƌƐ�ŽĨ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĂƌĞ�ŶŽƚ�ŝƐƐƵĞĚ��ƐŽ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽŶĞ�ĨŽƌŵĂůůǇ�ĂƉͲ
ƉŽŝŶƚĞĚ�ƚŚĂƚ�ĐĂŶ�ŐƌĂŶƚ�ǇŽƵ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƌĞƚƌŝĞǀĞ�ƚŚĞ�ƉĞƌƐŽŶΖƐ�/Z^�ƚĂǆ�ƌĞĐŽƌĚƐ͘��dŚŝƐ�ƚĂƐŬ�ŝƐ�ŵĂĚĞ�ĞǀĞŶ�ĚŝĸĐƵůƚ�
ďĞĐĂƵƐĞ�Ă�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚĂǆ�ĨƌĂƵĚ�ŽĐĐƵƌƐ�ƌĞůĂƟŶŐ�ƚŽ�ƚŚĞ�ƌĞĐŽƌĚƐ�ŽĨ�ĚĞĐĞĂƐĞĚ�ƚĂǆƉĂǇĞƌƐ�ƐŽ�ƚŚĞ�
/Z^�ŝƐ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ŝŶ�ƚŚĞŝƌ�ĞīŽƌƚƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĐŽŶĮĚĞŶƟĂůŝƚǇ�ŽĨ�ƚŚŝƐ�ĚĂƚĂ͘��tŝƚŚŽƵƚ�ƚŚĞ�>ĞƩĞƌƐ�ŽĨ��ĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�ŚŽǁ�ĐĂŶ�ǇŽƵ�ŐĞƚ�ƚŚĞ� /Z^�ƚŽ�ĂĐĐĞƉƚ�ƚŚĂƚ�ƚŚĞ�ƉĞƌƐŽŶ�ƐŝŐŶŝŶŐ�ƚŚĞ�WŽǁĞƌ�ŽĨ��ƩŽƌŶĞǇ�ŚĂƐ�ƚŚĞ�ĂƵͲ
ƚŚŽƌŝƚǇ�ƚŽ�ŐƌĂŶƚ�ǇŽƵ�ƚŚŝƐ�ĂĐĐĞƐƐ͍ 

 
�ŽŶƟŶƵĞĚ�ŽŶ�WĂŐĞ�ϯ͘ 



ϯ 

 

�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�Ϯ͘ 

/�ǁĂƐ�ĨĂĐĞĚ�ǁŝƚŚ�ƚŚŝƐ�ĚŝůĞŵŵĂ�ƌĞĐĞŶƚůǇ͘��hůƟŵĂƚĞůǇ�ƚŚĞ�ĂŶƐǁĞƌ�ǁĂƐ�ƚŽ�ĐŽŵƉůĞƚĞ�&Žƌŵ�ϱϲ�EŽƟĐĞ��ŽŶĐĞƌŶͲ
ŝŶŐ�&ŝĚƵĐŝĂƌǇ�ZĞůĂƟŽŶƐŚŝƉ�ĂŶĚ�ŵĂŝů�ŝƚ�ŝŶ͘��tŚĞŶ�ƉƌŽĐĞƐƐĞĚ͕�ƚŚĞ�/Z^�ǁŽƵůĚ�ĂĐĐĞƉƚ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�
ƐŝŐŶŝŶŐ�ƚŚĞ�&Žƌŵ�Ϯϴϰϴ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƚƌĂŶƐĐƌŝƉƚ�ĚĂƚĂ͘�� 

 
,ŽǁĞǀĞƌ͕�ǁŝƚŚ�ĂŶ� /Z^�ďĂĐŬůŽŐ�ŽĨ�ϭϭ�ŵŝůůŝŽŶ�ƉĂƉĞƌƐ͕� ŝƚ� ŝƐ�ƵŶůŝŬĞůǇ� ƚŚĂƚ�ƚŚŝƐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ƐŽůƵƟŽŶ�ĂŶǇ�

ƟŵĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘��dŚĞ�ƐŽůƵƟŽŶ�ƚŚĂƚ�ǁŽƌŬĞĚ͍���Ăůů�ƚŚĞ�WƌĂĐƟƟŽŶĞƌ�WƌŝŽƌŝƚǇ�^ĞƌǀŝĐĞ�ůŝŶĞ�ĂŶĚ�ĨĂǆ�&ŽƌŵƐ�
Ϯϴϰϴ�ĂŶĚ�ϱϲ͘��dŚĞǇ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�&Žƌŵ�ϱϲ�ĂŶĚ�ĚĞƉŽƐŝƚĞĚ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ƚƌĂŶƐĐƌŝƉƚƐ�ŝŶƚŽ�ŵǇ�ƐĞĐƵƌĞ�/Z^�ŵĂŝůͲ
ďŽǆ͘ 



ϰ 

 

:LWK� WKH� QHZV� WKDW�1DWLRQDO�1$73� KDV� FDQFHOOHG� DOO� UHPDLQLQJ� LQ-SHUVRQ� HYHQWV� IRU� ������ \RXU�
%RDUG�LV�HYDOXDWLQJ�ZKDW�VWHSV�VKRXOG�EH��WDNHQ�WR�SURYLGH�TXDOLW\�HGXFDWLRQ�DQG�NHHS�RXU�PHPEHUV�
VDIH��2EYLRXVO\��RXU�SUHVHQW�FRQFHUQ�LV�ZLWK�WKH�$QQXDO�0HHWLQJ�DQG�&RQIHUHQFH�ZKLFK�LV�FXUUHQWO\�
VFKHGXOHG�IRU�1RYHPEHU���-���������LQ�'D\WRQD�%HDFK�6KRUHV��$W�WKLV�WLPH��QR�GHFLVLRQ�KDV�EHHQ�
PDGH��7KH�%RDUG�ZLOO�EH�PHHWLQJ�ZLWK�-RKQ�%HORWWL�IURP�WKH�1DWLRQDO�2IILFH�WR�GLVFXVV�RXU�DOWHUQD�
WLYHV�DQG�ZHLJK�WKH�SUR�DQG�FRQV�RI�HDFK���2QFH�D�GHFLVLRQ�KDV�EHHQ�PDGH�PHPEHUV�ZLOO�EH�QRWLILH�G�
YLD�WKH�)DFHERRN�SDJH�DQG�WKURXJK�H-PDLO�� 

'XH�WR�WKH�FXUUHQW�XQFHUWDLQW\��QRWKLQJ�LV�GHILQLWH��7KHUHIRUH�\RX�FDQQRW�\HW�UHJLVWHU�IRU�WKH�FRQIHU�
HQFH�QRU�FDQ�\RX�PDNH�UHVHUYDWLRQV�DW�WKH�FRQIHUHQFH�KRWHO�ZLWK�RXU�GLVFRXQWHG�UDWH� 

5HJDUGOHVV�RI�ZKDW�LV�GHFLGHG�LQ�UHJDUG�WR�WKH�PHHWLQJ��VRPH�LWHPV�ZLOO�QHHG�WR�EH�WDNHQ�FDUH�RI�DQG�
GHFLVLRQV�PDGH�� 

 

�� %RDUG�(OHFWLRQV��:H�PXVW� HOHFW� WKUHH�%RDUG�0HPEHUV� DW� WKH�$QQXDO�0HHWLQJ�� ,QIRUPDWLRQ�
DQG�DQ�DSSOLFDWLRQ�FDQ�EH�IRXQG�HOVHZKHUH�LQ�WKLV�QHZVOHWWHU��%RDUG�PHPEHUV�VHUYH�D�WKUHH-\HDU�
WHUP�� ,I� WKH�PHHWLQJ� LV�QRW�KHOG� LQ-SHUVRQ��ZH�ZLOO� SURYLGH�DQ�DOWHUQDWLYH�PHWKRG� WR�KROG� WKH�
HOHFWLRQV� 

 

���6FKRODUVKLS��:H�DUH�SODQQLQJ�WR�DZDUG�DW�OHDVW�RQH�-RKQ�	�%LEL�5XGHVWHGW�&KDSWHU�*URZWK�
6FKRODUVKLS�FRYHULQJ�WKH�UHJLVWUDWLRQ�IHH�WR�DQ�LQGLYLGXDO�ZKR�KDV�QRW�DWWHQGHG�D�)ORULGD�1$73�HG�
XFDWLRQ�HYHQW�IRU�WKLV�SDVW�WKUHH�\HDUV���7KLV�LV�D�QHZ�UXOH��3UHYLRXVO\��RQO\�WKRVH�ZKR�KDG�QHYHU�DW�
WHQGHG�RQH�RI�RXU�FRQIHUHQFHV�ZDV�HOLJLEOH��7KH�GHDGOLQH�IRU�DSSOLFDWLRQ�LV�6HSWHPEHU�����$Q�DSSOL�
FDWLRQ�DQG�DGGLWLRQDO�LQIRUPDWLRQ�DUH�LQ�WKH�QHZVOHWWHU���+RZHYHU��GHSHQGLQJ�RQ�RWKHU�GHFLVLRQV��
RXU�DFWLRQV�LQ�WKLV�UHJDUG�PD\�FKDQJH 

 

���1HWZRUNLQJ�*URXSV��7KHVH�DUH�VXVSHQGHG�LQGHILQLWHO\��:H�GR�QRW�IHHO�OLNH�ZH�FDQ�KROG�WKHVH�
PHHWLQJV�DW�WKH�FXUUHQW�WLPH��ZKLOH�LQVXULQJ�\RXU�VDIHW\��$V�ZH�PRYH�IRUZDUG��WKH�%RDUG�ZLOO�HYDOX�
DWH�UHVXPLQJ�WKHVH�PHHWLQJV���:H�DUH�ORRNLQJ�DW�DOWHUQDWLYH�ZD\V��WR�NHHS�LQ�WRUFK�ZLWK�HDFK�RWKHU� 

 



ϱ 

 

 

 

 

 

 

 

EĂƟŽŶĂů�E�dW��ĂŶĐĞůůŝŶŐ�Ăůů�ƌĞŵĂŝŶŝŶŐ�ϮϬϮϬ�/Ŷ-ƉĞƌƐŽŶ�
�ǀĞŶƚƐ 

 

�ĞĂƌ�ƚĂǆ�ƉƌŽĨĞƐƐŝŽŶĂů͕ 

dŚĞ�E�dW�ŶĂƟŽŶĂů�ŽĸĐĞ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ŵĂĚĞ�ƚŚĞ�ĚŝĸĐƵůƚ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĐĂŶĐĞů�Ăůů�ƌĞŵĂŝŶŝŶŐ�ϮϬϮϬ�ŝŶ-ƉĞƌƐŽŶ�ĞǀĞŶƚƐ͘�
dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ�dĂǆ�&ŽƌƵŵƐ͕��&dZ�tŽƌŬƐŚŽƉƐ�ĂŶĚ�ϭϬϰϬ�tŽƌŬƐŚŽƉƐ͘��Ɛ�ǇŽƵ�ŵŝŐŚƚ�ĞǆƉĞĐƚ͕�ƚŚŝƐ�ĚĞĐŝƐŝŽŶ�ŝƐ�ŵĂĚĞ�ĚƵĞ�ƚŽ�ƉƵďůŝĐ�
ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ�ĂƐ�ǁĞůů�ĂƐ�ǀĂƌǇŝŶŐ�ĂŶĚ�ĞǀĞƌ-ĐŚĂŶŐŝŶŐ�ƋƵĂƌĂŶƟŶĞ�ĂŶĚ�ƉƵďůŝĐ�ŐĂƚŚĞƌŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ĞĂĐŚ�ƐƚĂƚĞ͘ 

dŚĞ�ƚĞĂŵ�Ăƚ�ƚŚĞ�ŶĂƟŽŶĂů�ŽĸĐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĚĞǀĞůŽƉŝŶŐ�ǀŝƌƚƵĂů�ĂůƚĞƌŶĂƟǀĞƐ�ƚŚĂƚ�ǁŝůů�ĚĞůŝǀĞƌ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĂŶĚ�ƵƉĚĂƚĞƐ�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�
ŶĞĞĚƐ͘�EĞǆƚ�ǁĞĞŬ͕�ǁĞ�ǁŝůů�ďĞ�ŚŽƐƟŶŐ�ŽƵƌ�ǀŝƌƚƵĂů�ĞǀĞŶƚ͕�dĂǆ�ŽŶ͕�ǁŝƚŚ�ŐƌĞĂƚ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ǁĞůů-ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ĂƩĞŶĚĞĞƐ͘�
KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ĚĞůŝǀĞƌ�ŵŽƌĞ�ĞǆĐĞƉƟŽŶĂů�ǀŝƌƚƵĂů�ĞĚƵĐĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ϮϬϮϬ͘ 

tĞ�ƚŚĂŶŬ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ�ĨŽƌ�ǇŽƵƌ�ŇĞǆŝďŝůŝƚǇ�ĂŶĚ�ƉĂƟĞŶĐĞ�ĂƐ�ǁĞ�ƐŚŝŌ�ƉůĂŶƐ͘�tĞ�ǁŝůů�ďĞ�ƵƉĚĂƟŶŐ�ǇŽƵ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ�ǁŝƚŚ�ŵŽƌĞ�
ĚĞƚĂŝůƐ�ŽŶ�ƚŚŝŶŐƐ�ƚŽ�ĐŽŵĞ͘ 

tĞ�ŚŽƉĞ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĨĂŵŝůǇ�ĂƌĞ�ƐƚĂǇŝŶŐ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ͘ 

^ŝŶĐĞƌĞůǇ͕ 

^ĐŽƩ��ƌƚŵĂŶ͕��W� 
E�dW��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 

�ƌĞƩ�ZŽƐƐĞƌ͕��� 
E�dW��ŽĂƌĚ�WƌĞƐŝĚĞŶƚ 

  

  �  �  � 

 



ϲ 

 

 $W�VRPH�SRLQW�WKLV�)DOO��ZH�ZLOO�HOHFW�WKUHH�PHPEHUV�WR�WKH�%RDUG�RI�'LUHFWRUV��

7KH�%RDUG�LV�UHVSRQVLEOH�IRU�SODQQLQJ�HGXFDWLRQDO�DQG�RWKHU�HYHQWV�IRU�WKH�FKDSWHU��

'XH� WR�XQFHUWDLQW\� VXUURXQGLQJ� WKH� LQ-SHUVRQ�$QQXDO�0HHWLQJ�DQG�&RQIHUHQFH��ZH�

ZLOO�PDNH�D�GHFLVLRQ�KRZ�WKLV�HOHFWLRQ�ZLOO�RFFXU�� 

 &KDSWHU�PHPEHUV�ZKR�DUH�DW�OHDVW����\HDUV�RI�DJH�DQG�LQ�JRRG�VWDQGLQJ�DUH�HOL�

JLEOH�WR�EH�QRPLQDWHG�DV�'LUHFWRU�&DQGLGDWHV��7KH�SHULRG�IRU�UHFRPPHQGDWLRQV�WR�WKH�

1RPLQDWLRQ�&RPPLWWHH�VKDOO�FORVH����GD\V�EHIRUH�WKH�HOHFWLRQ��DQG�WKH�UHSRUW�RI�WKH�

1RPLQDWLRQ�&RPPLWWHH¶V�QRPLQHHV�VKDOO�EH�VHQW�WR�HDFK�0HPEHU�LQ�JRRG�VWDQGLQJ�DW�

OHDVW����GD\V�EHIRUH�WKH�HOHFWLRQ�� 

 &XUUHQWO\��WKHUH�DUH�QLQH�PHPEHUV�RI�WKH�%RDUG��ZLWK�WKUHH�EHLQJ�HOHFWHG�HDFK�

\HDU�WR�D�WKUHH-\HDU�WHUP��7KH�%RDUG�KROGV�VHYHUDO�PHHWLQJV�HDFK�\HDU��HLWKHU�LQ�SHU�

VRQ� RU� YLD� WHOHFRQIHUHQFH�� � ,I� \RX� ZRXOG� OLNH� DGGLWLRQDO� LQIRUPDWLRQ� DERXW� ERDUG�

PHPEHUVKLS��IHHO�IUHH�WR�FRQWDFW�DQ\�PHPEHU�RI�WKH�%RDUG�� 

 ,I�\RX�ZLVK�WR�EH�FRQVLGHUHG�IRU�ERDUG�PHPEHUVKLS��\RX�PXVW�VXEPLW�DQ�DSSOL�

FDWLRQ�ZKLFK�LV�LQFOXGHG�RQ�WKH�IROORZLQJ�SDJH���,I�\RX�DUH�QRW�UHDG\�WR�VHUYH�RQ�WKH�

ERDUG��\RX�PLJKW�FRQVLGHU�VHUYLQJ�RQ�D�FRPPLWWHH��&RPPLWWHH�PHPEHUVKLS�LV�E\�DS�

SRLQWPHQW�E\�WKH�%RDUG��,I�\RX�DUH�LQWHUHVWHG�LQ�VHUYLQJ�LQ�WKLV�FDSDFLW\�FRQWDFW�WKH�

3UHVLGHQW�RU�DQ\�%RDUG�PHPEHU�IRU�PRUH�LQIRUPDWLRQ��0HPEHU�SDUWLFLSDWLRQ�LV�YLWDO�

WR�PDLQWDLQLQJ�DQ�RQJRLQJ�TXDOLW\�VWDWH�FKDSWHU� 

 



ϳ 

 

 
 

$SSOLFDWLRQ�WR�SDUWLFLSDWH�LQ�WKH�)ORULGD�&KDSWHU 

$V�D�%RDUG�0HPEHU�-�DQ�HOHFWHG�RIILFH 

2U�DV�D�&RPPLWWHH�PHPEHU�-�HOHFWLRQ�QRW�UHTXLUHG 

 

1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

���������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(PDLO�DGGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBB�  3KRQH�QXPEHU�BBBBBBBBBBBBBBBBBB 

,��KDYH�EHHQ�D�PHPEHU�RI�1$73�IRU�BBBBBBBB\HDUV������0HPEHUVKLS���BBBBBBBBBBBBBBBBBB 

,�DP�D��&3$�BBB���($�BBB�7D[�3UDFWLWLRQHU�BBB��2WKHU��GHVFULEH�BBBBBBBBBBB 

,�KDYH�EHHQ�D�WD[�DFFRXQWLQJ�SURIHVVLRQDO�IRU�BBBBB�\HDUV���0\�37,1�LV�BBBBBBBBBBBBBBBBB 

1DPH�RI�ILUP�RU�SUDFWLFHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$GGUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

��������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

,�DP�LQWHUHVWHG�LQ�VHUYLQJ�RQ�WKH�)ORULGD�%RDUG��<HVBBBBBB1RBBBB� 

2U�,�DP�LQWHUHVWHG�LQ�VHUYLQJ�RQ�D�)ORULGD�FRPPLWWHH� 

(GXFDWLRQBBBB�0HPEHUVKLS�BBBB�1RPLQDWLRQV�BBBBB�2WKHU�BBBBBBBBBBBBBBBBBBBBBBBBB� 

&RPPHQWV�RU�DGGLWLRQDO�LQIRUPDWLRQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

3OHDVH�DWWDFK�D�OLVW�RI�\RXU�LQYROYHPHQW�DQG�RU�DWWHQGDQFH�DW�1$73�HYHQWV��ORFDO�RU�QDWLRQDO��RYHU�WKH�ODVW�WKUHH�
\HDUV���$�UHVXPH�ZRXOG�DOVR�EH�DSSUHFLDWHG� 

6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'DWH�BBBBBBBBBBBBBBBBB 

 

 

3OHDVH�PDLO�\RXU�DSSOLFDWLRQ�WR� <ĞŶŶĞƚŚ��͘��ŽǁĚĂůů͕��� 

ϱϰϯϯ�Et�ϴϴƚŚ�dĞƌƌ 

�ŽƌĂů�^ƉƌŝŶŐƐ�&>�ϯϯϬϲϳ-Ϯϴϱϰ 

Kƌ�ĨĂǆ�ƚŽ�ϵϱϰ�ϵϰϭ-ϭϭϲϬ 



ϴ 

 

  

7KH�-RKQ�DQG�%LEL�5XGHVWHGW� 

&KDSWHU�*URZWK�6FKRODUVKLS�)XQG�)$46 
 

$SSOLFDWLRQ�IRUP�IRU�WKH�VFKRODUVKLS 

 

:KDW�LV�WKH�SXUSRVH"�7KLV�VFKRODUVKLS�IXQG�LV� WR�KHOS�WD[�SURIHVVLRQDOV� LQ�WKH�6WDWH�RI�)ORULGD�
REWDLQ�FRQWLQXLQJ�HGXFDWLRQ�WKURXJK�WKH�)ORULGD�1$73�&KDSWHU��DQG�WR�KHOS�LQWURGXFH�WD[�SURIHV�
VLRQDOV�WR�RXU�&KDSWHU���$V�ZLWK�HYHU\WKLQJ�HOVH�UHODWLQJ�WR�WKH��$QQXDO�0HHWLQJ�DQG�&RQIHUHQFH��WKH�
GHWDLOV�RI�DZDUGLQJ�D�VFKRODUVKLS�DUH�XQGHFLGHG��+RZHYHU���SOHDVH�IHHO�IUHH�WR�VXEPLW�DQ�DSSOLFDWLRQ� 

 

:KDW�LV�LQYROYHG�LQ�WKH�VFKRODUVKLS"�7KH�VFKRODUVKLS�ZLOO�FRYHU�WKH�FRVW�RI�UHJLVWUDWLRQ�WR�RQH�
)/�1$73��&RQIHUHQFH��,Q�RUGHU�WR�EH�FRQVLGHUHG��\RX�PXVW�FRPSOHWH�DQ�DSSOLFDWLRQ�DQG�VHQG�LW�WR�
XV�E\�WKH�DSSOLFDWLRQ�GHDGOLQH��'HSHQGLQJ�RQ�WKH�DYDLODELOLW\�RI�IXQGV��WKHUH�PD\�EH�PRUH�WKDQ�RQH�
VFKRODUVKLS�RIIHUHG�HDFK�\HDU��1RWH�WKDW�WKH�VFKRODUVKLS�FRYHUV�RQO\�WKH�UHJLVWUDWLRQ�IHH��7KH�ZLQQHU�
LV�UHVSRQVLEOH�IRU�WUDYHO��PHDOV��ORGJLQJ�DQG�RWKHU�LQFLGHQWDOV� 

 

+RZ�FDQ�ZH�DIIRUG�WR�GR�WKLV"�7R� IXQG� WKH� VFKRODUVKLSV�ZH�KROG� IXQGUDLVHUV� DQG� WDNH�GRQD�
WLRQV��:H�KROG�D�UDIIOH�DW�HDFK�FRQIHUHQFH�ZLWK� LWHPV�GRQDWHG�E\�YDULRXV�PHPEHUV�RU� FRPSDQLHV��
7KH�SURFHHGV�DUH�SODFHG�LQ�WKH�VFKRODUVKLS�IXQG� 

 

:KR�DUH�-RKQ�DQG�%LEL�5XGHVWHGW"�%RWK�-RKQ�DQG�%LEL�KDYH�EHHQ�YHU\�DFWLYH�ZLWKLQ�RXU�FKDS�
WHU�DV�ZHOO�DV�QDWLRQDOO\�LQ�1$73��7KH\�KDYH�GHGLFDWHG�PXFK�WLPH�DQG�HIIRUW�WRZDUG�WKH�JURZWK�RI�
WKH�)ORULGD�&KDSWHU��(GXFDWLRQ�LV�DQ�LPSRUWDQW�DVSHFW�RI�WKH�WD[�SURIHVVLRQ�VR�ZH�ZDQW�WR�HQDEOH�WD[�
SURIHVVLRQDOV�WR�KDYH�DFFHVV�WR�RXWVWDQGLQJ�HGXFDWLRQ��7KH\�KDYH�ZRUNHG�KDUG�WR�SURYLGH�WKLV�HGX�
FDWLRQ�DQG�ZH�DUH�KRQRULQJ�DQG�FRQWLQXLQJ�WKHLU�HIIRUWV�WKURXJK�WKLV�VFKRODUVKLS� 

 

 



ϵ 

 



ϭϬ 

 

           
 

 )DFHERRN�3DJH�7RSV 

����0HPEHUV 

*RDO�0HW�DQG�([FHHGHG 
 

)ORULGD�1$73�0HPEHU�3KLOOLS�&RQWH�ZDV� WKH�ZLQQHU� LQ�RXU�QHZ�PHPEHUVKLS� FRQWHVW�RQ�)DFH�
ERRN��&RQJUDWXODWLRQV�3KLOOLS� 

(YHQ�WKRXJK�WKH�FRQWHVW�KDV�EHHQ�FRPSOHWHG��\RX�PD\�VWLOO�MRLQ�WKH�*URXS���:H�KDYH�IDU�H[FHHGHG�
RXU�JRDO�RI�����DQG�QRZ�KDYH�����PHPEHUV��7KRVH�RI�\RX�ZKR�KDYH�QRW�MRLQHG�FDQ�VWLOO�EHFRPH�D�
SDUW�RI�RXU�JURXS��/HW¶V�VSHHG�E\�����DQG�UHDFK�IRU�WKH�VWDUV���2XU�QHLJKERU�FKDSWHU�LQ�*HRUJLD�
KDV�����PHPEHUV��RQ�WKHLU�)DFHERRN�SDJH��:K\�GRQ¶W�ZH�VXUSDVV�WKHP" 

2XU�)DFHERRN�3DJH�LV�D�YDOXDEOH�WRRO�IRU�WZR-ZD\�LQIRUPDWLRQ�H[FKDQJH�DQG�JHWWLQJ�WR�NQRZ�RWK�
HU�PHPEHUV��7KH�PRUH�PHPEHUV�ZH�KDYH�SDUWLFLSDWLQJ�� WKH�EHWWHU�WKH�SDJH�ZLOO�EH��)HHO� IUHH�WR�
SRVW�WD[�TXHVWLRQV��WD[�SUDFWLFH��WD[�WLSV��WD[�QHZV��KXPRURXV�WD[-UHODWHG�VWRULHV��DQG�WKH�OLNH��:H�
ZHOFRPH� \RXU�SDUWLFLSDWLRQ�� EXW� SOHDVH� UHPHPEHU� WKDW� WKLV� LV� D�7$;�SDJH��7KHUH� DUH� SOHQW\� RI�
RWKHU�SDJHV�WKDW�ZLOO�SURYLGH�SROLWLFDO�DQG�RWKHU�QHZV��VR�SOHDVH�NHHS�LW�WD[-UHODWHG��$OVR��WKLV�LV�
QRW�D�SODFH�WR�DGYHUWLVH�\RXU�EXVLQHVV��+HOS�ZDQWHG�RU�VHHNLQJ�HPSOR\PHQW�SRVWV�DUH�DFFHSWDEOH�� 

)LQG�XV�RQ�)DFHERRN�DW�)ORULGD�&KDSWHU��1DWLRQDO�$VVRFLDWLRQ�2I�7D[�3URIHVVLRQDOV�� 

 

 

 



ϭϭ 

  

48,&.),1'(5�	�7+(�7$;�%22. 
',6&28176 
25'(5�12:� 

0RUH� LQIRUPDWLRQ�� LQFOXGLQJ� RUGHU� EODQNV� FDQ� EH� IRXQG� RQ� RXU� ZHE� SDJH��
ZZZ�IOQDWS�FRP��&OLFN�RQ�´6SHFLDO�2IIHUV�µ 
48,&.),1'(5—$� QHZ� IDVWHU� DQG� HDVLHU� ZD\� WR� RUGHU� \RXU� GLVFRXQWHG�
4XLFNILQGHU� SURGXFWV�� � 6LPSO\� YLVLW� WD[�WU�FRP�1$73� DQG� VHOHFW� WKH�
4XLFNILQGHU�SURGXFWV�LQ�WKH�TXDQWLW\�DQG�IRUPDW�\RX·G�OLNH��DGG�WKHP�WR�\RXU�
FDUW�DQG�FKHFNRXW�ZLWK�\RXU�FUHGLW�FDUG���<RXU�DVVRFLDWLRQ�GLVFRXQW��VDOHV�WD[�
DQG�VKLSSLQJ�IHHV�DUH�DOO�FDOFXODWHG�DXWRPDWLFDOO\���<RX�FDQ�DOVR�FDOO����-���-
�����DQG�XVH�GLVFRXQW�FRGH�4����� 
7+(�7$;�%22.—3OHDVH�XVH�RXU�*URXS�3URPR�&RGH�DYDLODEOH�RQ�RXU�ZHEVLWH�
ZKHQ�RUGHULQJ�\RXU�7D[�%RRN�V���7KH�&KDSWHU�UHFHLYHV����IRU�HDFK�FRS\�RI�
7KH� 7D[� %RRN� \RX� RUGHU� DQG� ���� IRU� HDFK�:HE� /LEUDU\� SXUFKDVHG�� � 'LV�
FRXQWV� GHSHQG� RQ� SURGXFWV� RUGHUHG� DQG� TXDQWLW\�� 2UGHU� RQOLQH� DW���
WKHWD[ERRN�FRP�RUGHU��RU�E\�SKRQH�DW����-���-������� 
 


