
,Q#7KLV#,VVXH#
5##&RPSHWLWLRQ#&RUQHU#
6##)URP#WKH#(GLWRU¶V#&RFNSLW#
6##+ROLGD\#3DUW\#
7##0HHWLQJ#0LQXWHV#
8##3ODQH#RI#WKH#0RQWK#
9##$YLDWLRQ#1HZV#
9##3LFWXUH#RI#WKH#0RQWK#
:##&DOHQGDU#(YHQWV#
:##&ODVVLILHGV#
:##:HE#6LWH#RI#WKH#0RQWK#
#

3UHVLGHQW¶V#3RVW#
*UDKDP#%LUG#

&#RPSHWLWLRQ# DHUREDWLF# SLORWV# DUH# D#VPDOO#±#YHU\#VPDOO#±#PLQRULW\#LQ#WKH#
86$1# # 2I# WKH# SRSXODWLRQ# RI# DERXW#
583#PLOOLRQ#SHRSOH/# MXVW# IHZHU# WKDQ#

983/333# KROG# D# 86# SLORW# FHUWLILFDWH1# # $URXQG#
9/333#SHRSOH#+QRW#DOO#SLORWV#DQG#QRW#DOO#IRUP#WKH#
86$,#DUH#PHPEHUV#RI#,$&1##2I#WKH#9/333#PHP0
EHUV#RI# ,$&/#VRPHWKLQJ#OHVV# WKDQ#<33#RI#XV#DUH#
FRPSHWLWLRQ#SLORWV1##,#JDYH#XS#WU\LQJ#WR#ZRUN#RXW#
WKH#SHUFHQWDJH#RI#SRSXODWLRQ#ZH#UHSUHVHQW#±#EXW#
LW# ,6#PLQXWH1# # /LNH# DOO#PLQRULWLHV# RXU# SRLQW# RI#
YLHZ#ZLOO#RQO\#EH#XQGHUVWRRG#LI#ZH#PDNH#LW#FRQ0
VLVWHQWO\/#ORXGO\#DQG#ZHOO1#
#
,#KDYH#RIWHQ#EHHQ# IUXVWUDWHG#E\# WKH#SUHVV# +HYHQ#
WKH#DYLDWLRQ#SUHVV,#FRYHUDJH#DQG#UHSRUWLQJ#RI#RXU#
VSRUW# ±# RIWHQ/# XQIRUWXQDWHO\/# LQ# UHODWLRQ# WR# DQ#
DFFLGHQW#RU#LQFLGHQW1# #$#VXUH#ZD\#WR#HOHYDWH#P\#
EORRG#SUHVVXUH#LV#WR#WDON#RI#±#RU#UHDG#DERXW#0#RXU#
VSRUW#EHLQJ#FDOOHG#µVWXQW#IO\LQJ¶1# #,¶P#LQWHUHVWHG#
WR# NQRZ# LI# ,¶P# WKH# RQO\# RQH#ZKR# VXIIHUV# IURP#
WKLV#DIIOLFWLRQ#DQG#LI#VR/#,#QHHG#WR#µJHW#UHDO¶$#
#
:KDW#EULQJV#WKLV#WR#D#KHDG#LV#WKH#VDG#LQFLGHQW#RI#
WKH#(DJOH#FUDVK# LQ#7H[DV# ODVW#ZHHN1# # ,# IROORZ#D#
FRXSOH#RI#HPDLO#DYLDWLRQ# UHODWHG#QHZVOHWWHUV# LQ0
FOXGLQJ#$HUR01HWZRUN#1HZV# +ZZZ1DHUR0QHZV1
QHW,########ZKLFK# UHSRUWHG# WKLV# LQFLGHQW# DV# +LQ#
SDUW,=#
³7KH#ZUHFNDJH#ZDV#LQ#D# ILHOG/# MXVW#HDVW#RI#+Z\#
9<#6RXWK/#QHDU#&XPEHUODQG#5RDG/# LQ#VRXWK#7\0
OHU/#DFFRUGLQJ#WR#ZLWQHVVHV1# #$FFRUGLQJ#WR# ORFDO#
ZLWQHVV# UHSRUWV/# WKH# (DJOH# ZDV# LQ# DQ# ,PPHO0
PDQQ/#DQG#UDQ#RXW#RI#DOWLWXGH#RQ#WKH#ERWWRP1#,W#LV#
XQNQRZQ#ZKR#ZDV#IO\LQJ#WKH#SODQH1´#
#
,#HPDLOHG#$11#WKXV=#
³7KH#VSRUW#RI#DHUREDWLF#IO\LQJ#JHWV#YHU\#SRRU#

7KH#$&URQDX7KH#$&URQDX7KH#$&URQDX7KH#$&URQDXWWWW####

5333#&+$37(5#2)),&(56#

*UDKDP#%LUG/#3UHVLGHQW#
84318631<33;#+#
98316561:<<5#:#
J1ELUG#RSHQJURXS1RUJ#
#
0LFKDHO#)O\QQ/#9LFH#3UHV1#
73;168;17374#+#
983175<16748#:#
PIO\QQ#YHULVLJQ1FRP#
#
(G#%RZHQ/#6HFUHWDU\#
<58177<1:4::#+#
843189<1<955#:#
FSWVTXLUUHO#KRWPDLO1FRP#
#
%U\DQ#0RQURH1#7UHDVXUHU#
9831<9715<3<#+#
73;1::9189<6#:#
PRQURHE#FVG1FRP#
#
',5(&7256#

&HFLOLD#$UDJRQ#
843185:17799#+#
DUDJRQ#GFDL1FRP#
#
$QJLH#1LOHV#
<5816:61;:;9#+#
<5817551;7;5#:#
#
7RP#0\HUV#
983165;15474#+#
73;17;41;:<9#:#
WRPBP\HUV#WULPEOH1FRP#
#
6HDQ#:RUWKLQJWRQ#
73;19481;888#+#
9831<66166<9#:#
VHDQZ#FRUS1VJL1FRP#
#
&ULV#)OLQW#
7481:761:89;#:#
74819351:89;#&#
FULV#IUHHELUG0DHUREDWLFV1QHW#
#
',5(&7256#(0(5,786#

'U1#5LFKDUG#5LKQ#
8431<6;17569#+#
ULKQDLUFR#DRO1FRP#
#
-HDQHWWH#*RRGPDQ#
53<17:;18795#
#
1(:6/(77(5#(',725#

%UDGOH\#2OLYHU#
73;17791<754#+#
9831543183:6#:#
EUDG#EUDGROLYHU1FRP#
#

##9ROXPH#4##0##1XPEHU#7##########################################################'HFHPEHU#5333#

7KH#1HZVOHWWHU#RI#WKH#1RUWKHUQ#&DOLIRUQLD#$HUREDWLF#&OXE/#,$&#&KDSWHU#6;##########################ZZZ1LDF6;1RUJ#

'HFHPEHU#5333##4#

FRYHUDJH# DQG# ZKLOVW# \RX# DUWLFOH# LV# EHWWHU#
WKDQ#PRVW#LW#KDV#D#JODULQJ#LQDFFXUDF\1##
#
$Q# ,PPHOPDQQ# LV# DQ# DOWLWXGH0JDLQLQJ# PD0
QHXYHU# +LQLWLDWHG# LQ#HUHFW# OHYHO#IOLJKW#E\#SXOO0
LQJ#WKURXJK#D#KDOI#ORRS#DQG#WKH#KDOI#UROOLQJ#WR#
HUHFW# IOLJKW,1# #<RX#ZLOO#VHH# WKDW# LW*V# LPSRVVL0
EOH#WR#*UXQ#RXW#RI#DOWLWXGH*1##7KH#RQO\#PDQHX0
YHU#WKDW#ILWV#WKH#ELOO#LV#WKH#6SOLW06#+HIIHFWLYHO\#
WKH# UHYHUVH#RI#DQ# ,PPHOPDQQ/# UROO# LQYHUWHG#
DQG#SXOO#WR#D#KDOI#ORRS#GRZQ,1#
#
$W# OHDVW# \RX# GLGQ*W# VD\# WKH\# ZHUH# GRLQJ#
VWXQWV$´#
#
,¶P#QRW#VXUH#ZKDW#,#H[SHFWHG/#EXW#ZDV#VXUSULVHG#
WR#JHW#D#UHSO\#WKDW#VDLG=#
³6LU1111#
<RXU#FULWLFLVP#LV#DLPHG#DW#WKH#ZURQJ#SDUWLHV1#
7KHUH#DUH#12#JODULQJ# LQDFFXUDFLHV1#3OHDVH#
QRWH# WKDW# ZH# ZHUH#4827,1*# ZLWQHVVHV111#
+%$FFRUGLQJ# WR# ORFDO#ZLWQHVV# UHSRUWV111%,#ZH#
GRQ*W#PDNH#XS#TXRWHV/#ZH#5(3257#WKHP1´#
#
,W# VHHPV# WR# PH# WKDW# DQ\# UHVSRQVLEOH# PHGLXP#
VKRXOG# VHHN# WR# HGXFDWH# DQG# LQIRUP# DV# ZHOO# DV#
UHSRUW#IDFWV#DFFXUDWHO\1##,Q#P\#RSLQLRQ#WKDW#ZDV0
Q¶W#KDSSHQLQJ#KHUH#DQG# UXQQLQJ#D#TXRWH# WKDW# LV#
LQDFFXUDWH#ZDV#D#FKRLFH#RI#WKH#MRXUQDOLVW1##7KHUH#
DUH/# DJDLQ# LQ# P\# RSLQLRQ/# UHDVRQDEOH# FKRLFHV#
WKDW#FDQ#EH#PDGH#LQ#VXFK#FLUFXPVWDQFHV>#IRU#H[0
DPSOH# XVH# DQ# DOWHUQDWLYH# TXRWH/# LQFOXGH# RWKHU#
TXRWHV#LQ#DGGLWLRQ/#VHHN#DQ#H[SHUW#FRPPHQW/#HWF1##
:KDW# ,# WDNH# IURP# WKH# UHSO\# LV# WKDW#DQ\#TXRWH# LV#
2.#HYHQ# LI# LW#FRQWDLQV#REYLRXV#HUURUV#RU# LQFRQ0
VLVWHQFLHV1##,#WKLQN#WKDW#LV#ZURQJ$##,#UHSOLHG=#

+&RQWLQXHG#RQ#SDJH#5,#



+3UHVLGHQWV#3RVW²&RQWLQXHG#IURP#SDJH#4,#
³7KHUH# ,6# D# JODULQJ# LQDFFXUDF\# DQG# KLGLQJ# EHKLQG# WKH#
TXRWH#DUJXPHQW# LV#GLVDSSRLQWLQJ#ZKHQ# LW# LV#FOHDUO\# IDFWX0
DOO\#ZURQJ1# #$Q# LQIRUPHG#DQG#HGXFDWHG# MRXUQDO# FRXOG#D,#
SRLQW# RXW# VXFK# D# JODULQJ# LQDFFXUDF\# RU# E,# DGG# HGLWRULDO#
FRPPHQW#WR#FODULI\1###:RXOG#\RX#UXQ#D#TXRWH#DERXW#D#IRXU0
HQJLQHG#&HVVQD#4:5#RU#D#-LPPLH#*DUYH\#WKH#)$$#$GPLQ0
LVWUDWRU"##&¶PRQ/#\RX#DUH#D#VSHFLDOLVW#SXEOLFDWLRQ1´#
#
$QG#JRW#EDFN=#
³,# FDQ# 127# PDQXIDFWXUH# TXRWHV1# ,# ZLOO# 127# PDQXIDFWXUH#
TXRWHV1#:H# UDQ# DQ# DXWKHQWLFDWHG# TXRWH111# WKH# IDFWXDO# LPSOLFD0
WLRQV#DUH#SODLQ#WR#VHH#WR#WKRVH#ZKR#NQRZ#WKH#VXEMHFW#PDWWHU#+DV#,#
GR111# KDYLQJ# WDXJKW# DFUR# IRU#PDQ\# \HDUV,1# #)XUWKHU># WKLV# LV# D#
%5,()#UHSRUW#EDVHG#RQ#QHZV#DQG#176%#UHSRUWV#+ZKLFK«´1#
#
,#ZDV#FOHDUO\#QRW#SHUVXDGLQJ#P\#DXGLHQFH$# # ,# OHW#LW#GURS#±#\RX#
PD\#EH#ZLVKLQJ#WKDW#,¶G#GR#WKH#VDPH$###
#
:K\#GR#,#FDUH"##:HOO#KHUH#ZH#KDYH#DQ#LQIRUPHG#UHSRUWHU#±#LQ0
GHHG#ZKR#WHOOV#XV#WKDW#KH#LV#DQ#DHUREDWLF#LQVWUXFWRU/#DQG#WKDW#DQ#
H[SHUW#DXGLHQFH#ZLOO# VSRW# WKDW# WKHUH# LV#DQ# LQFRQVLVWHQF\# LQ# WKH#
ZLWQHVV#UHSRUW1##0\#YLHZ#LV#WKDW#WKH#H[SHUW#DXGLHQFH#LV#127#WKH#
SHRSOH#WKDW#PDWWHU#KHUH1##,W#LV#WKH#81,1)250('#DXGLHQFH#WKDW#
ZLOO# WDNH# WKH# LQIRUPDWLRQ#DV#SUHVHQWHG1# #7KH#PDMRULW\# RI# WKH#
ZRUOG#±#LQFOXGLQJ#WKH#YDVW#PDMRULW\#RU#*$#SLORWV#DQG#SHRSOH#
LQ#WKH#DYLDWLRQ#LQGXVWU\#±#DUH#SDUW#RI#WKDW#XQLQIRUPHG#DXGL0
HQFH1#
#
:KHQ#ZH# +WKH#DHUREDWLF#FRPPXQLW\,#FRPH# WR#GLVFXVV#ZLWK#WKH#
ZLGHU# DYLDWLRQ#DQG#QRQ0DYLDWLRQ# FRPPXQLW\#ZKDW#ZH# QHHG# WR#
FRQWLQXH#RXU#VSRUW#±#IRU#H[DPSOH#QHJRWLDWLQJ#D#ZDLYHUHG#ER[#±#
LW# LV#127#WKH# µH[SHUW#DXGLHQFH¶# WKDW#ZH#ZLOO#EH#DVNLQJ#WR#VXS0

#

&RPSHWLWLRQ#&RUQHU#
&ULV#)OLQW#
#
#
#
#
#
#
#
#
#
#
#

1#R#&RPSHWLWLRQ#&RUQHU#WKLV#PRQWK1# #&ULV#KDV#EHHQ#EXV\#SUHSDULQJ#IRU#WKH#KROLGD\V#DQG#FDULQJ#IRU#WKH#
QHZ# DGGLWLRQ# WR# KLV# IDPLO\«KLV# QHZ# SXSS\#
'DUE\1###+H#KDV#SURPLVHG#WR#UHWXUQ#VRRQ#FUDFNLQJ#

KLV#FRPSHWLWLRQ#ZKLS1#\#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

5##'HFHPEHU#5333###

SRUW#XV1##:H#IDFH#UHQHZDO#±#RU#QRW#±#RI#WKH#7UDF\#ER[#DJDLQ#LQ#
0D\/#WKH#ZD\#ZH#DFW/#ZKDW#ZH#VD\/#KRZ#ZH#VD\#LW#DQG#ZKDW#RWK0
HUV#VD\#DERXW#RXU#VSRUW#PDWWHU1##3DUWLFXODUO\#DV#:(#VD\#VR#OLWWOH#
DERXW#ZKDW#ZH#GR/# WKH#PDMRULW\#RI# WKH#PHVVDJHV#DQG# LQIRUPD0
WLRQ#WKDW#'2#JR#RXW#DUH#IURP#WKH#XQLQIRUPHG#WR#WKH#XQLIRUPHG#±#
EXW#DERXW#861###
#
,I#\RX#KDYH#WKH#FRQILGHQFH#WKDW#RWKHUV#ZLOO#PDNH#RXU#FDVH#IRU#XV#
DQG#WKDW#ZH#FDQ#UHVW#RQ#RXU#ODXUHOV#WKHQ#ZH#KDYH#QRWKLQJ#OHIW#WR#
GR1##,I#\RX#WKLQN#DV#,#GR/#ZH#QHHG#WR#PDNH#RXU#FDVH#ORXGO\/#FRQ0
VLVWHQWO\# DQG# FRKHUHQWO\1# #7KH# ERDUG#KDV#PDGH# JUHDW# SURJUHVV#
WKLV#\HDU#DQG#WKH#QHZ#ERDUG#ZLOO#FRQWLQXH1# #$V#ZH#PRYH#WR#GL0
UHFWRUV#KDYLQJ#VSHFLILF#UROHV#WKLV#ZLOO#EH#D#FULWLFDO#WRSLF#IRU#XV1##
:RUN#RXW#ZKDW#<28#FDQ#GR1##:DWFK#WKLV#VSDFH1###\#

• $QQXDO#,QVSHFWLRQV#
• &RQGLWLRQ#,QVSHFWLRQV#
• 5HSDLUV#)##################
0RGLILFDWLRQV#

• $LUFUDIW#%XLOGLQJ#
• 3LFNXS#)#'HOLYHU\#
• 1RUPDO#)#([SHULPHQWDO#
&DWHJRU\#$LUFUDIW#

:(#63(&,$/,=(#,1#3,776#63(&,$/6#
3K=#53<055607338####)D[=#53<05560733:###
456:3#$LUSRUW#5RDG>#-DFNVRQ/#&$#<8975#
(PDLO=#NRUH\#NRPDU0DYLDWLRQ1FRP#

#

KWWS=22ZZZ1NRPDU0DYLDWLRQ1FRP2#

.20$5 # $9 , $7 , 2 1#

2YHUKHDUG#GXULQJ#D#UHFHQW#IO\0E\111#
###

,#ZRQGHU#LI#KH#FDQ#VHH#PH#IURP#XS#
WKHUH111RU#LV#KH#ORVW#DJDLQ"#

########## #

+FRQWLQXHG#QH[W#FROXPQ,#





#

&KDSWHU#0HHWLQJ#0LQXWHV#0#1RYHPEHU#45/#5333#
#
3UHVHQW=#$QJLH#1LOHV#

&KULV#)OLQW#
%UDG#2OLYHU#
'LFN#5LKQ#
$UW#'LJUD]LD#
0LPL#6WHHOH#
0LFKDHO#)O\QQ#

#
41#7KH#PLQXWHV#RI#WKH#ODVW#PHHWLQJ#ZHUH#DSSURYHG1#
#
51#%RUUHJR#UHYLHZHG=#GHIHUHG#GXH#WR#DEVFHQFH#RI#*UDKDP#%LUG1#
#
61#7UDF\#)#1HZ#-HUXVDOHP#%R[HV=#7KHUH#ZDV#D#GLVFXVVLRQ#RQ#ER[HV#DQG#WKH#7UDF\#DLUSRUW#FRPPLWWHH1#
#
71#7UHDVXUHU*V#UHSRUW=#GHIHUHG#GXH#WR#DEVHQFH#RI#%1#0RQURH1#
#
81#7HDP#WUDLQLQJ=#&KULV#)OLQW#VSRNH#RQ#WHDP#WUDLQLQJ#)#GLVFXVVLRQ#HQVXHG1#
#
91#<RXQJ#HDJOHV=#GHIHUHG#GXH#WR#DEVFHQFH#RI#*UDKDP#%LUG1#
#
:1#(OHFWLRQ#RI#GLUHFWRUV1#
'LUHFWRUV#$UDJRQ/#)OLQW/#)#0\HUV#ZLOO#UHPDLQ#DQG#WKHLU#VHDWV#ZLOO#EH#UHHOHFWHG#QH[W#\HDU1#7KUHH#GLUHFWRU#SRVLWLRQV#ZHUH#WR#EH#ILOOHG1##
$QJLH#1LOHV/#)UHG#$EUDKDPVRQ/#6HDQ#:RUWKLQJWRQ#ZHUH#QRPLQDWHG#WKHQ#XQDQLPRXVO\#HOHFWHG1#$EUDKDPVRQ#)#:RUWKLQJWRQ#KDG#
LQGLFDWHG#WR#0LFKDHO#)O\QQ#SULRU#WR#WKH#PHHWLQJ#WKDW#WKH\#ZRXOG#DFFHSW#LI#QRPLQDWHG#)#HOHFWHG1#

#
;1#(OHFWLRQ#RI#RIILFHUV#IRU#53331#
############## ;14#*UDKDP#%LUG#QRPLQDWHG#)#XQDQLPRXVO\#UHHOHFWHG#DV#SUHVLGHQW1#
############## ;15#0LFKDHO#)O\QQ#QRPLQDWHG#)#XQDQLPRXVO\#UHHOHFWHG#DV#YLFH0SUHVLGHQW1#
############## ;16#%UDG#2OLYHU#QRPLQDWHG#)#XQDQLPRXVO\#HOHFWHG#DV#WUHDVXUHU1#
############## ;17#$OH[#'UREVKRII#QRPLQDWHG#)#XQDQLPRXVO\#HOHFWHG#DV#VHFUHWDU\1#
#
<1#1HZ#%\ODZV#
##############7KH#FKDQJHV#WR#WKH#FKDSWHU#E\ODZV#ZHUH#XQDQLPRXVO\#DSSURYHG#E\#WKRVH#SUHVHQW1#
#
431#$Q\#RWKHU#EXVLQHVV1#
############## 4314#&KULVWPDV#3DUW\1#
############## ##############431414#,W#ZDV#XQDQLPRXVO\#DJUHHG#WKDW#QR#FKDSWHU#IXQGV#EH#XVHG#IRU#WKH#SDUW\1#
############## ##############431415#$QJLH#1LOHV#YROXQWHHUHG#WR#KRVW#WKH#SDUW\#DW#KHU#KRXVH1#
############## ##############431416#$QJLH#DJUHHG#WR#DUUDQJH#WKH#SDUW\1#
############## 4315#&DVD#*UDQGH#FRPSHWLWLRQ#FKDQJH#RI#YHQXH#DQQRXQFHG1#
############## 4316#1HZV#RI#D#KDQJDU#NLW#WKDW*V#IRU#VDOH#ZDV#UHOHDVHG1#
############## 4317#-XGJH*V#6FKRRO#0#,W#ZDV#GHFLGHG#WKDW#WKH#FKDSHU#VKRXOG#UXQ#RQH#DJDLQ#LQ#HDUO\#53331#
#
441#'U1#5LKQ#JDYH#D#SUHVHQWDWLRQ#RQ#VSLQV1#
#
0LQXWHV#SUHSDUHG#E\#0LFKDHO#)O\QQ#
53WK#1RYHPEHU#5333#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

7##'HFHPEHU#5333###



/HQJWK=# 55¶#44´#

+HLJKW=# :¶#;´#

:LQJVSDQ=# 65¶##

(QJLQH#+7#F\O,=# 4;3#KS#

:LQJ#$UHD=# 49<14#IW5#

:LQJ#/RDGLQJ=# 43197#OE2IW5#

(PSW\#:HLJKW=# 4673#OEV#

8VHIXO#/RDG=# 793#OEV#

*URVV#:HLJKW=# 4/;33#OEV#

)XHO=# 73#*DO#

3RZHU#/RDGLQJ=# 43#OE12+3#

&HLOLQJ=# 48/;33#IW#

9QH=# 533#PSK#

&UXLVH#6SHHG=# 47:#PSK#

9QR=# 493#PSK#

9D=# 465#PSK#

9V=# 86#PSK#

6KRZ#<RXU#&KDSWHU#6;#3ULGH#0#%X\#/RJR#:HDU#
#
#
### 0DNH#&KHFN#3D\DEOH#WR=##
### 1RUWKHUQ#&DOLIRUQLD##
### $HUREDWLF#&OXE#
#
### 0DLO#WR=#
### %UDG#2OLYHU/#7UHDVXUHU######
### 4<;84#/LQGHQEURRN#/Q#
### &XSHUWLQR/#&$###<8347#

#

3ODQH#RI#WKH#0RQWK#
#

#

$PHULFDQ#&KDPSLRQ#$LUFUDIW#

6XSHU#'HFDWKORQ#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

# # 4XDQWLW\# # 7RWDO#

&KDSWHU#3DWFK# '45#(DFK# # # #

&KDSWHU#6;#706KLUWV# '53#(DFK####�#0###�#/###�#;/##### # # #

&KDSWHU#6;#6ZHDWVKLUWV# '68#(DFK####�#0###�#/###�#;/##### # # #

&KDSWHU#0RXVH#0DW# '45#(DFK# # # #

)$,#3ULQWHG#&DWDORJ# '43#'RQDWLRQ# # # #

# # 7RWDO# # #

)RU#PRUH#LQIR#YLVLW=#
KWWS=22ZZZ1DPHUFKDPSLRQDLUFUDIW1FRP2#



#

$YLDWLRQ#1HZV#
#
#

:RUOG#DHUREDWLF#WHDP#UHDGLHV#IRU#VHFRQG#\HDU#RI#FRPSHWLWLRQ#²#$23$#
1RY1#48#²#1RUPDOO\/#ZRUOG#DHUREDWLF#FRPSHWLWLRQ#RFFXUV#RQO\#RQFH#HYHU\#WZR#\HDUV/#EXW#WKLV#LVQ*W#D#QRUPDO#\HDU1#7R#V\QFKURQL]H#WKH#
:RUOG#$HUREDWLF#&KDPSLRQVKLS#ZLWK#WKH#:RUOG#$LU#*DPHV/#WKH#:$&#ZLOO#WDNH#SODFH#WZR#\HDUV#LQ#D#URZ1#,W#WRRN#SODFH#ODVW#$XJXVW#LQ#
0XUHW/#)UDQFH/#DQG#ZLOO#EH#KHOG#DJDLQ#DW# WKH#:RUOG#$LU#*DPHV# LQ#VRXWKHUQ#6SDLQ# IURP#-XQH#47/#5334/#WKURXJK#-XO\#41#0RUH# WKDQ#
8/333#DLU#DWKOHWHV#DQG#RIILFLDOV#IURP#;3#FRXQWULHV#ZLOO#FRPSHWH#LQ#WKH#2O\PSLFV0VW\OH#HYHQW1#,Q#DGGLWLRQ#WR#WKH#:$&#DQG#:RUOG#$HUR0
EDWLF#*OLGHU#&KDPSLRQVKLS/#WKH#:RUOG#$LU#*DPHV#ZLOO#KRVW#FRPSHWLWLRQ#LQ#VSRUWV#UDQJLQJ#IURP#SDUDJOLGLQJ#WR#EDOORRQLQJ#DQG#DHUR0
EDWLFV1#7KH#8161#8QOLPLWHG#7HDP/#WKH#WRS#OHYHO#RI#FRPSHWLWLRQ/#ZRQ#%URQ]H#PHGDOV#+PHQ*V#DQG#ZRPHQ*V#WHDPV,#DW#WKH#:RUOG#$HUR0
EDWLF#&KDPSLRQVKLS#LQ#)UDQFH#DQG#ZLOO#UHWXUQ#DV#DQ#H[SHULHQFHG#WHDP#WR#FRPSHWH#LQ#6SDLQ1#7KH#WHDP#LV#SUDFWLFLQJ#LQWHQVLYHO\#XQGHU#
WKH#VXSHUYLVLRQ#RI#WHDP#WUDLQHU#6HUJHL#%RULDN1#
#
3DXO#3REHUHQ]\#UHWLUHVIURP#($$#$YLDWLRQ#)RXQGDWLRQ#%RDUG#RI#'LUHFWRUV#²#($$#
1RY1#49#²#($$#)RXQGHU#3DXO#3REHUH]Q\/#ZKR#KDV#VHUYHG#RQ#WKH#($$#$YLDWLRQ#)RXQGDWLRQ#%RDUG#RI#'LUHFWRUV#VLQFH#WKH#IRXQGD0
WLRQ¶V#LQFHSWLRQ/#KDV#DQQRXQFHG#KLV#UHWLUHPHQW#IURP#WKDW#JRYHUQLQJ#ERG\1#
#
+ROLGD\#79#FDPSDLJQ#ZLOO#HGXFDWH#SXEOLF#DERXW#ORFDO#DLUSRUWV#²#$23$#
1RY1#63#²#$23$#ZLOO#DJDLQ#XQGHUZULWH#QDWLRQDO#FDEOH#79#PHVVDJHV#SURPRWLQJ#WKH#YDOXH#RI#FRPPXQLW\#DLUSRUWV#WKLV#KROLGD\#VHDVRQ1#
7KH#630VHFRQG#FRPPHUFLDOV#ZLOO#DLU# IURP#)ULGD\/#'HFHPEHU#55/#WKURXJK#:HGQHVGD\/#-DQXDU\#6/#RQ#7KH#:HDWKHU#&KDQQHO/# MXVW#DV#
FRQJHVWLRQ#DQG#SDVVHQJHU#GLVJUXQWOHPHQW#DW#PDMRU#DLUOLQH#KXE#DLUSRUWV#UHDFK#D#SHDN1#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#

#

3LFWXUH#RI#WKH#0RQWK#
#
#

6WHYH#6WDYUDNDNLV¶#=OLQ#=083/6#DW#WKH#5333#:DWVRQYLOOH#)O\0LQ#
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#

&ODVVLILHGV#
#

3LWWV#64&#)RU#6DOH#
4<:7#3LWWV#64&/#;5377/#6:3#602+/#/<&#3653(6'/#483.#+3/#368&#&DUE/#
,QYHUWHG#)XHO22LO/#&HFRQLWH#ZLWK#%ODFN#,PURQ#DQG#%OXH#'HOVWDU1##'58.#2U#
%HVW#2IIHU1##&DOO#IRU#PRUH#GHWDLOV/#-HII#0RQWJRPHU\/#.HQW/#:$##+586,#9630
7664#RU#+;33,#<<3068<:#+6HH#3KRWR,#
#
#
#
6HQG#\RXU#VXEPLVVLRQV#WR/#EUDG#EUDGROLYHU1FRP#+RU#FDOO#73;17791<754,1##&KDSWHU#6;#PHPEHUV#
JHW#IUHH#OLVWLQJV$#

#

:HE#6LWH#RI#WKH#0RQWK#
#
#
#
#

KWWS=22ZZZ1ZRUOGDHUREDWLFIHG1FRP#
#
'HVFULSWLRQ#+WDNHQ#IURP#WKH#ZHE#VLWH,=#
7KH#:RUOG#$HUREDWLF#)HGHUDWLRQ#+:$),#KDV#EHHQ#IRUPHG#IRU#WKH#SXUSRVH#RI#VDQFWLRQLQJ#DQG#FRQGXFWLQJ#D#QHZ#VHULHV#RI#SURIHVVLRQDO#
DHUREDWLF#FRPSHWLWLRQV#ZKLFK#ZLOO#EH#KHOG#LQ#FRQFHUW#ZLWK#HVWDEOLVKHG#DLU#VKRZ#HYHQWV#WKURXJKRXW#WKH#8QLWHG#6WDWHV1#7KLV#VHULHV#ZLOO#
IHDWXUH#VRPH#RI#WKH#ILQHVW#DHUREDWLF#SLORWV#IURP#DURXQG#WKH#JOREH#LQ#KHDG0WR0KHDG#FRPSHWLWLRQ#IRU#SUL]H#PRQH\#DQG#WKH#XOWLPDWH#WLWOH#
RI#%:RUOG#3URIHVVLRQDO#$HUREDWLF#&KDPSLRQ%1##
#

############################ ############## ############# ############## ########################### ############## ##############0#6XEPLWWHG#E\#.XUW#+DXNRKO#
#
#
#
0#3OHDVH#VHQG#\RXU#IDYRULWH#ZHE#VLWHV/#WHOOLQJ#PH#ZK\#\RX#OLNH#LW/#WR#EUDG#EUDGROLYHU1FRP##+RU#FDOO,1#
##$OO#VXEPLVVLRQV#UHFHLYH#D#IUHH#FRS\#RI#WKH#1RUFDO#$FURQDXW1#-#

#

&DOHQGDU#RI#(YHQWV#
#
#

'HFHPEHU#
43##########,$&#&KDSWHU#6;#+ROLGD\#3DUW\#+6HH#SDJH#6,#
64##########,$&#&KDSWHU#6;#7UDF\#'D\#
#

-DQXDU\#
47##########,$&#&KDSWHU#6;#0RQWKO\#0HHWLQJ#
#
)HEUXDU\#
44##########,$&#&KDSWHU#6;#0RQWKO\#0HHWLQJ#
#
#
&RPLQJ#6RRQ#
:LQWHU26SULQJ#²#-XGJHV#6FKRRO##
#

7KH#$FURQDXW/#,$&#&KDSWHU#6;##################################################################################################ZZZ1LDF6;1RUJ#
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#



%UDG#2OLYHU#
(GLWRU/#,$&#6;#
4<;84#/LQGHQEURRN#/Q#
&XSHUWLQR/#&$#<8347#

,$&#&KDSWHU#6;#0HPEHUVKLS#$SSOLFDWLRQ25HQHZDO#)RUP#
#

6HQG#ZLWK#FKHFN/#PDGH#SD\DEOH#WR#³1RUWKHUQ#&DOLIRUQLD#$HUREDWLF#&OXE´/#WR=#
%UDG#2OLYHU/#7UHDVXUHU#############4<;84#/LQGHQEURRN#/Q##############&XSHUWLQR/#&$##<8347#

+2/,'$<#3$57<=##
6XQGD\/#'HFHPEHU#43WK/#7=33#30##
/LYHUPRUH#+6HH#3DJH#6,#
#

#

����#1HZ#0HPEHU# ����#5HQHZDO# ����#$GGUHVV23KRQH#&KDQJH#

1DPH=# # 6SRXVH=# # # #

$GGUHVV=# # # # # #

# # # # # #

&LW\=# # 6WDWH=# # =LS=# #

+RPH#3KRQH=# # :RUN#3KRQH=# # # #

(0PDLO#4=# # (0PDLO#5=# # # #

,$&#&=# # ($$#&=# # # #

&HUWLILFDWH#&=# # # #

-XGJH=# #�#<HV#########�#1R# 1HZVOHWWHU=#

&RPSHWLWLRQ=# #�#1RQH#########�#%DVLF#########�#6SRUWVPDQ##########�#,QWHUPHGLDWH#########�#$GYDQFHG#########�#8QOLPLWHG#

$LUFUDIW=#


