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+HDOWK�$OHUW IRU�3DWLHQWV�DQG�&DUHJLYHUV
+

0DUFK��������� � :LWK�&29,'����RQ�WKH�IRUHIURQW�RI�QHDUO\�HYHU\RQH¶V�PLQGV��WKH�
0HGLFDO�DQG�5HVHDUFK�$GYLVRU\�&RPPLWWHH��0$5$&��DW�6&'$$�ZDQWV�WR�SURYLGH�
LQIRUPDWLRQ�WR�RXU�VLFNOH�FHOO�FRPPXQLW\��(GXFDWLQJ�\RXUVHOI�DERXW�WKH�FRURQDYLUXV�
UHGXFHV�DQ[LHW\�DQG�HPSRZHUV�\RX�WR�SURWHFW�\RXUVHOI�± DQG�\RXU�IDPLO\�± IURP�JHWWLQJ�
VLFN��7KH�SRWHQWLDO�KHDOWK�ULVN�SRVHG�E\�&29,'����LV�D�UHDO�FRQFHUQ� 7KH�NQRZOHGJH�
ZH�KDYH�DERXW�KRZ�&29,'����ZLOO�DIIHFW�WKRVH�OLYLQJ�ZLWK�VLFNOH�FHOO�GLVHDVH�LV�HYROYLQJ�
FRQVWDQWO\� ,Q�OLJKW�RI�WKLV��WKH�ULVNV�WR�RXU�FRPPXQLW\ KHUH�LQ�WKH�8QLWHG�6WDWHV�PD\�
FKDQJH�LQ�WKH�XSFRPLQJ�GD\V��ZHHNV�DQG�PRQWKV��,W�LV�FULWLFDO�WKDW�\RX�VWD\�UHJXODUO\�
LQIRUPHG�

0$5$& LV�LQ�FRQVWDQW�FRPPXQLFDWLRQ�ZLWK�KHDOWK�DXWKRULWLHV�DFURVV�WKH�JOREH�DV�ZHOO�DV�
LQWHUQDWLRQDO�VLFNOH�FHOO�VSHFLDOLVWV ZKR�DUH�WDNLQJ�FDUH�RI�LQGLYLGXDOV�OLYLQJ�ZLWK�VLFNOH�
FHOO�GLVHDVH��:H�ZLOO�FRQWLQXH�ZLWK�UHJXODU�XSGDWHV�IRU�WKH�FRPPXQLW\�EDVHG�RQ�
HYLGHQFH�DQG�GHWDLOHG�DFFRXQWV�RI�WKH�LPSDFW�LQ�FRXQWULHV�ZKR�KDYH�VWUXJJOHG�ORQJHU�
WKDQ�ZH�KDYH�

:KDW�<RX�1HHG�WR�.QRZ�$ERXW�WKH�&RURQDYLUXV��&29,'����

7KH�SDQGHPLF�LV�UHDO��7KLV�LV�QRW DQ�H[DJJHUDWLRQ�RI�WKH�IDFWV��7KLV�LV�QRW ³IDNH�QHZV´��
:H�DUH�DOO�DW�ULVN�RI�JHWWLQJ�LQIHFWHG��,QGLYLGXDOV�ZLWK�VLFNOH�FHOO�GLVHDVH�KDYH�ZHDNHU�
LPPXQH�V\VWHPV�WKDQ�PRVW�RWKHU�SHRSOH��7KH�EHVW�ZD\�WR�SUHYHQW�VHULRXV�LOOQHVV�LV�WR�
NHHS�IURP�JHWWLQJ�LQIHFWHG�LQ�WKH�ILUVW�SODFH�



)UHTXHQWO\�$VNHG�4XHVWLRQV

:KDW�FDQ�,�GR�WR�SUHYHQW�WKH�VSUHDG�RI�&29,'���"

+HUH�DUH�VRPH�WLSV�
x 6WD\�KRPH�DV�PXFK�DV�SRVVLEOH� 'R�QRW�OHDYH�KRPH�XQOHVV�DEVROXWHO\�QHFHVVDU\�
x :DVK�\RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�IRU����VHFRQGV��GRQ¶W�VWRS�XQWLO�\RX�ILQLVK�

VLQJLQJ�WKH�³$OSKDEHW�VRQJ´��RU�XVH�KDQG�VDQLWL]HU�ZLWK�DW�OHDVW�����DOFRKRO�
x $YRLG�WRXFKLQJ�\RXU�H\HV��QRVH��PRXWK��DQG�IDFH�
x ,I�\RX�IHHO�VLFN��FDOO \RXU�PHGLFDO�SURYLGHU�LPPHGLDWHO\��
x $YRLG�EHLQJ�FORVH�WR�SHRSOH�ZKR�DUH�YLVLEO\�VLFN��FRXJKLQJ��RU�VQHH]LQJ�
x *UHHW�RQH�DQRWKHU�IURP�D�GLVWDQFH��QR KXJV�RU KDQGVKDNHV���
x 'LVLQIHFW�IUHTXHQWO\�WRXFKHG�REMHFWV�DQG�VXUIDFHV� 7KH�YLUXV�FDQ�OLYH�RQ�WKHVH�

VXUIDFHV�DQG�JHW�WUDQVPLWWHG�WKLV�ZD\�
x &RYHU�\RXU�FRXJK�RU�VQHH]H�ZLWK�D�WLVVXH�\RX�FDQ�GLVFDUG��WKHQ�LPPHGLDWHO\�ZDVK�

\RXU�KDQGV�

+RZ�FDQ�,�JHW�P\VHOI�DQG�P\�IDPLO\�SUHSDUHG"

x 3OHDVH�FKHFN�WR�VHH�LI�\RX�KDYH�UHILOOHG�DOO�\RXU��\RXU�FKLOG¶V��PHGLFDWLRQ�DQG�DUH�
QRW�DERXW�WR�UXQ�RXW�

x &RQWDFW�\RXU �\RXU�FKLOG¶V� GRFWRU WR�DVN�DERXW�JHWWLQJ H[WUD�PHGLFDWLRQV�WR�KDYH�
RQ�KDQG�LQ�FDVH�WKHUH�LV�DQ�RXWEUHDN�RI�&29,'����LQ�\RXU�FRPPXQLW\�DQG�\RX�
QHHG�WR�VWD\�KRPH�IRU�D�ORQJ SHULRG�RI�WLPH� 6RPH�SKDUPDFLHV�DUH�RIIHULQJ�KRPH�
GHOLYHU\�

x %H�VXUH�\RX�KDYH�RYHU�WKH�FRXQWHU�PHGLFLQHV�DQG�PHGLFDO�VXSSOLHV��H�J� WLVVXHV��
WR�WUHDW�IHYHU��H�J� 7\OHQRO��DQG�RWKHU�V\PSWRPV��

x 0DNH�VXUH�\RX�KDYH�D�WKHUPRPHWHU�WR�WDNH�\RXU�WHPSHUDWXUH�
x 7DNH�\RXU�SUHVFULEHG�PHGLFDWLRQV�IRU�VLFNOH�FHOO�GLVHDVH��+\GUR[\XUHD��

JOXWDPLQH��SHQLFLOOLQ��IROLF�DFLG��9R[HORWRU��&UL]DQOL]XPDE��'HIHUDVLUR[��DQG�DQ\�
RWKHUV���7KHVH�PHGLFDWLRQV�ZLOO�KHOS�NHHS�\RXU�ERG\�LQ�WKH�EHVW�SRVVLEOH�
FRQGLWLRQ�WR�ILJKW�RII�LQIHFWLRQ���

x +DYH�HQRXJK�KRXVHKROG�LWHPV�DQG�JURFHULHV�RQ�KDQG�VR�WKDW�\RX�ZLOO�EH�
SUHSDUHG�WR�VWD\�DW�KRPH�IRU�D�SHULRG�RI�WLPH WKDW�FRXOG�EH�PDQ\�ZHHNV�

x 6WD\�LQ�WRXFK�ZLWK�RWKHUV�E\�SKRQH�RU�HPDLO��<RX�PD\�QHHG�WR�DVN�IRU�KHOS�IURP�
IULHQGV��IDPLO\��QHLJKERUV��HWF��LI�\RX�EHFRPH�LOO�

x 7KLQN�DKHDG�DERXW�ZKR�ZLOO�ZDWFK�\RXU�FKLOGUHQ��RWKHU�ORYHG�RQHV��RU�SHWV LI�\RX�
EHFRPH�WRR�VLFN�

x )LQG�RXW�LI�ZRUNLQJ�IURP�KRPH�LV�DQ�RSWLRQ�



+RZ�GR�,�NQRZ�LI�,�KDYH�&29,'���"

7KH�RQO\�ZD\�WR�NQRZ�IRU�VXUH�WKDW�\RX�KDYH�FRURQDYLUXV�LV�WR�JHW�WHVWHG��+RZHYHU��LW�LV�
QRW�HDV\�WR�JHW�WHVWHG�\HW�DV�DOO����VWDWHV�KDYH�OLPLWHG�DFFHVV�WR�WHVWLQJ�NLWV��:H�KRSH�
WKDW�WKLV�ZLOO�FKDQJH�VRRQ�

0RVW�SHRSOH�ZKR�KDYH�&29,'��� KDYH�WKH�IROORZLQJ�V\PSWRPV�

x )HYHU
x &RXJK
x 6KRUWQHVV�RI�EUHDWK

,I�\RX�KDYH�DQ\�RI�WKHVH�V\PSWRPV��FDOO�\RXU�GRFWRU�ULJKW�DZD\�WR�GLVFXVV�ZKDW�\RX�
VKRXOG�GR�QH[W�

&DOO�����LI�\RX�KDYH�

x $�ORW�RI�GLIILFXOW\�EUHDWKLQJ
x 8QXVXDO�SHUVLVWHQW�SDLQ�RU�SUHVVXUH�LQ�WKH�FKHVW�
x 1HZ�FRQIXVLRQ�RU�LQDELOLW\�WR�ZDNH�XS�HDVLO\
x %OXLVK�OLSV�RU�IDFH

:KDW�VKRXOG�,�GR�LI�,�KDYH�D�IHYHU"

'R�QRW�LPPHGLDWHO\�UXVK�WR�WKH�HPHUJHQF\�GHSDUWPHQW��<RX�VKRXOG�FDOO�\RXU�GRFWRU�ULJKW�
DZD\�LI�\RX�KDYH�D�IHYHU�DQG�\RX�VKRXOG�XVH�D�WKHUPRPHWHU�WR�EH�VXUH�\RX�UHDOO\�GR�
ILUVW���7KLV�LV�NH\���/RWV�RI�GLIIHUHQW�LQIHFWLRQV�FDQ�FDXVH�D�IHYHU��7KLV�GRHV�QRW�
DXWRPDWLFDOO\�PHDQ�\RX�KDYH�&29,'�����&DOO�\RXU�GRFWRU�ILUVW�DQG�ILQG�RXW�ZKHUH�WR�JR���
7KH\�ZLOO�DVN�DERXW�RWKHU�V\PSWRPV�WRR���

:KDW�DUH�VRPH�JRRG�ZD\V�WR�VWD\�DV�KHDOWK\�DV�SRVVLEOH"

x 7DNH�\RXU�PHGLFDWLRQV�DV�SUHVFULEHG
x 6WD\�K\GUDWHG
x 7U\�WR�JHW�JRRG�UHVW

6KRXOG�,�FRQWLQXH�JHWWLQJ�P\�FKURQLF�WUDQVIXVLRQV"

&RQWLQXH�DOO�RI�\RXU�WUHDWPHQWV�XQWLO�\RX�WDON�LW�RYHU�ZLWK�\RXU GRFWRU��7KHUH�LV�QR�
HYLGHQFH�ULJKW�QRZ WKDW�&29,'��� LV�WUDQVPLWWHG�WKURXJK�EORRG�EXW�WKHUH�LV�D�ORW�ZH�VWLOO�
GR�QRW�NQRZ��%DODQFLQJ�WKH�QHHG�IRU�WUDQVIXVLRQV�WR�UHGXFH�WKLQJV�OLNH�VWURNH�PXVW�EH�
WDNHQ�LQWR�FRQVLGHUDWLRQ ZKHQ�PDNLQJ�WKLV�GHFLVLRQ��,I�\RX�KDYH�FRQFHUQV�ZLWK�JRLQJ�LQ�
IRU�\RXU�WUDQVIXVLRQ��\RX VKRXOG�DVN�\RXU�GRFWRU�DERXW�DQ\ ULVNV�RI�PLVVLQJ�D�
WUDQVIXVLRQ��,I�WKHUH�LV�D�VKRUWDJH RI�EORRG�VXSSO\�LQ�\RXU�UHJLRQ��DVN�\RXU�SURYLGHU�LI�
WKHUH�LV�DQ\�DOWHUQDWLYH� %RWWRP�OLQH�LV�WDON�WR�\RXU�GRFWRU�



:KDW�GR�,�GR�LI�,�GRQ¶W�KDYH�D�GRFWRU"

0DQ\�RI�RXU�KHDOWKFDUH�FHQWHUV DUH�VHWWLQJ�XS�ZD\V�IRU�SDWLHQWV�WR�KDYH�D�YLVLW�ZLWK�D�
KHDOWKFDUH�SURYLGHU�RYHU�WKH�WHOHSKRQH��7KHVH�DUH�FDOOHG�³H�YLVLWV´�RU�VRPHWLPHV�
UHIHUUHG�WR�DV�³WHOHPHGLFLQH´���0DQ\�VWDWHV�DQG�ORFDO�FRPPXQLWLHV�KDYH�KRWOLQHV�
DYDLODEOH�IRU�SHRSOH�WR�FDOO�IRU�KHOS�DQG�DGYLFH��,I�\RX�DUH�XQVXUH��\RX FDQ�DOZD\V�FDOO�
\RXU�ORFDO�6&'$$�FKDSWHU IRU�DGYLFH�RQ�UHVRXUFHV�LQ�\RXU�FRPPXQLW\�

6KRXOG�,�JR�WR�WKH�HPHUJHQF\�GHSDUWPHQW�LI�,�DP�LOO"

,I�\RX�KDYH�D�GRFWRU��LW�LV�UHFRPPHQGHG�WKDW�\RX�FDOO�IRU�DGYLFH LI�\RX�FDQ EHIRUH�JRLQJ�
WR�WKH�HPHUJHQF\�GHSDUWPHQW��(PHUJHQF\�GHSDUWPHQWV�DUH�YHU\�IXOO�ULJKW�QRZ�DQG�LW�LV�
OLNHO\�WKDW�WKHUH�ZLOO�EH�ORQJ�ZDLWV��$OVR��LW�LV�YHU\�OLNHO\�WKDW�LQIHFWHG�SHRSOH�ZLOO�EH�WKHUH��
,I�\RX�KDYH�QR�RWKHU�RSWLRQ��WKHQ�JRLQJ�WR�WKH�HPHUJHQF\�GHSDUWPHQW�LV�WKH�EHVW�RSWLRQ��
EXW�SOHDVH�XVH�\RXU�RWKHU�RSWLRQV�ILUVW�

,�WKLQN�,�DP�KDYLQJ�D�SDLQ�FULVLV�HSLVRGH��:KDW�VKRXOG�,�GR"

&DUHIXOO\�ZHLJK�\RXU RSWLRQV DQG�FDOO�\RXU�GRFWRU�WR�JHW�DGYLFH�RQ�ZKDW�WR�GR� &RQVLGHU�
WKH�EHQHILW�RI�PDQDJLQJ SDLQ�DW�KRPH�YHUVXV�WKH�ULVN�RI�JHWWLQJ�H[SRVHG WR�VRPHRQH�
ZLWK�&29,'��� LQ�WKH�FOLQLF��HPHUJHQF\�GHSDUWPHQW�RU�KRVSLWDO��,I�LW�IHHOV�OLNH�D�W\SLFDO�
SDLQ�FULVLV�HSLVRGH�IRU \RX� WKH\�PD\�VXJJHVW�\RX�WU\�WR�GR�HYHU\WKLQJ�\RX�FDQ WR
PDQDJH�\RXU�SDLQ�DW�KRPH��,I�\RX�DUH�FRPIRUWDEOH�WU\LQJ�WR�PDQDJH�DW�KRPH��DVN�\RXU
GRFWRU�WR�FDOO�LQ�SUHVFULSWLRQV�IRU�SDLQ�PHGLFDWLRQV��,I�\RX�KDYH�V\PSWRPV�RI�&29,'�����
\RX�VKRXOG�DOHUW�\RXU�GRFWRU�DQG�VD\� ³7KLV�IHHOV�GLIIHUHQW�IURP�P\�XVXDO�SDLQ�FULVLV´�DQG�
DVN�ZKDW�\RX�VKRXOG�GR�QH[W� 0DNH�VXUH�\RX�KDYH�FKHFNHG�\RXU�WHPSHUDWXUH�EHFDXVH�
\RX�ZLOO�EH�DVNHG�LI�\RX�GLG�

,V�LW�VDIH�WR�WUDYHO"

,W�LV�EHVW�WR�DYRLG�DOO�QRQ�HPHUJHQW�WUDYHO�DW�WKLV�WLPH��,I�\RX�PXVW�WUDYHO� YLVLW�WKH &'&
V�
ZHEVLWH�IRU�WUDYHO�JXLGDQFH �ZZZ�FGF�JRY�FRYLG��� WR�VWD\�XS�WR�GDWH�

+DYH�DQ\�LQGLYLGXDOV�ZLWK�VLFNOH�FHOO�GLVHDVH�EHHQ�GLDJQRVHG�ZLWK�&29,'���"

<HV��ZH�DUH�DZDUH�WKDW�VRPH�KDYH��:H�DUH�QRW�DZDUH�RI�DQ\�GHDWKV�DPRQJ�WKRVH�OLYLQJ�
ZLWK�VLFNOH�FHOO�GLVHDVH��7KLV�FRXOG�FKDQJH�

:KDW�GR�,�GR�LI�,�DP�RQ�D�FOLQLFDO�WULDO"

7KDQN�\RX�IRU�EHLQJ�RQ�D�FOLQLFDO�WULDO��,W�LV�LPSRUWDQW�WKDW�\RX�JHW�LQ�WRXFK�ZLWK�\RXU�
UHVHDUFK�WHDP�ULJKW�DZD\�WR�FKHFN�LI�WKHUH�DUH�DQ\�FKDQJHV�



, IHHO�ILQH�VR�IDU��,V�WKHUH�DQ\WKLQJ�,�FDQ�GR�WR�KHOS�RWKHUV"

,I�\RX�NQRZ�RWKHUV�OLYLQJ�ZLWK�VLFNOH�FHOO�GLVHDVH��FRQWDFW�WKHP�E\�SKRQH��WH[W�RU�VRFLDO�
PHGLD��0DNH�VXUH�WKH\�DUH�GRLQJ�RN�DQG�VHH�LI�WKH\�QHHG�KHOS�RU�UHDVVXUDQFH��,W�LV�D�
VWUHVVIXO�WLPH�IRU�D�ORW�RI�XV� ,I�\RX�NQRZ�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�GRQDWH�EORRG��
HQFRXUDJH�WKHP�

:LOO�WKHUH�EH�D�VKRUWDJH�RI�EORRG�VRRQ"

7KLV�LV�YHU\�SRVVLEOH��EXW�\RX�FDQ�KHOS��,I�WKHUH�DUH�SHRSOH�LQ�\RXU�IDPLO\�RU�FRPPXQLW\�
WKDW�DUH�ZLOOLQJ�WR�GRQDWH�EORRG��SOHDVH�HQFRXUDJH�WKHP�WR�FDOO�WKH�ORFDO�EORRG�EDQN�ULJKW�
DZD\��'XULQJ�WLPHV�OLNH�WKHVH��WKHUH�FDQ�EH�D�ORW�RI�EORRG�VKRUWDJHV�DQG�ZH�NQRZ�WKDW�
PDQ\�SHRSOH�ZLWK�VLFNOH�FHOO�GLVHDVH��DV�ZHOO�DV�RWKHU�FRQGLWLRQV��QHHG�EORRG��6HH�LI�\RX�
FDQ�JHW�VRPH�SHRSOH�WR�GRQDWH�

+RZ�GR�,�VWD\�LQIRUPHG"

��� *R�WR ZZZ�2QH6&'9RLFH�FRP��6&'$$¶V�RQOLQH�LQIRUPDWLRQ�VXSHUKLJKZD\�
ZKHUH�ZH�ZLOO�SRVW�XSGDWHV�UHJXODUO\ WKDW�DUH�VSHFLILF�WR�VLFNOH�FHOO�GLVHDVH��,W�LV�
IUHH�WR�MRLQ��:H�DUH�QRW�DZDUH�RI�DQ\�RWKHU�PRUH�WUXVWHG�UHVRXUFH�VSHFLILFDOO\�IRU�
LQGLYLGXDOV�ZLWK�VLFNOH�FHOO�GLVHDVH�

��� *R�WR�WKH &'&
V�ZHEVLWH �ZZZ�FGF�JRY�FRYLG��� IRU UHJXODU�XSGDWHV�RQ�WKH�
&29,'�����,QIRUPDWLRQ�LV�XSGDWHG�URXWLQHO\�DQG�ZLOO�NHHS�\RX�DEUHDVW�RI�WKH�
ODWHVW�JXLGHOLQHV�DQG�UHFRPPHQGDWLRQV� 7KHUH�LV�LQIRUPDWLRQ�RQ KRZ�\RX�FDQ�
VWDUW�WR�SUHSDUH�LQ�\RXU�KRPHV�DQG�FRPPXQLW\��

�ĞĨŝŶŝƚŝŽŶƐ
3DQGHPLF � $�ZRUOGZLGH�RXWEUHDN�RI�D�GLVHDVH

)RU�0RUH�,QIRUPDWLRQ��FRQWDFW�LQIR#VLFNOHFHOOGLVHDVH�RUJ
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ZĂĨĨĂĞůůĂ��ŽůŽŵďĂƚƚŝ͕�D�͕�WŚ�
WŚǇƐŝĐŝĂŶ��ǌŝĞŶĚĂ�KƐƉĞĚĂůŝĞƌĂͲhŶŝǀĞƌƐŝƚă�Ěŝ�
WĂĚŽǀĂ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�tŽŵĞŶƐΖ�ĂŶĚ��ŚŝůĚ�,ĞĂůƚŚ
�ůŝŶŝĐ�ŽĨ�WĞĚŝĂƚƌŝĐ�,ĞŵĂƚŽůŽŐǇ KŶĐŽůŽŐǇ
sŝĂ�'ŝƵƐƚŝŶŝĂŶŝ�ϯ
ϯϱϭϮϵ�WĂĚŽǀĂ�/ƚĂůǇ

>Žƌŝ��ƌŽƐďǇ͕�WƐǇ�
�ŽͲ�ŝƌĞĐƚŽƌ͕�/ŶŶŽǀĂƚŝŽŶƐ�ŝŶ��ŽŵŵƵŶŝƚǇ�
ZĞƐĞĂƌĐŚ͕��ŝǀŝƐŝŽŶ�ŽĨ��ĞŚĂǀŝŽƌĂů�DĞĚŝĐŝŶĞ�Θ�
�ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐǇ
�ŽͲ�ŝƌĞĐƚŽƌ͕���d^d͕��ŽŵŵƵŶŝƚǇ�
�ŶŐĂŐĞŵĞŶƚ��ŽƌĞ
WƐǇĐŚŽůŽŐŝƐƚ͕�ZĞƐĞĂƌĐŚ͕��ĞŚĂǀŝŽƌĂů�DĞĚŝĐŝŶĞ�
Θ��ůŝŶŝĐĂů�WƐǇĐŚŽůŽŐŝƐƚ
�ŝŶĐŝŶŶĂƚŝ��ŚŝůĚƌĞŶ͛Ɛ
WƌŽĨĞƐƐŽƌ͕�h���ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĞĚŝĂƚƌŝĐƐ
�ŝŶĐŝŶŶĂƚŝ͕�K,

�ĞĞƉŝŬĂ��ĂƌďĂƌŝ͕�D�
�ĞŶƚĞƌ�ĨŽƌ��ĂŶĐĞƌ�ĂŶĚ��ůŽŽĚ��ŝƐŽƌĚĞƌƐ
�ŚŝůĚƌĞŶΖƐ�EĂƚŝŽŶĂů�,ĞĂůƚŚ�^ǇƐƚĞŵ
�ƐƐŽĐŝĂƚĞ�WƌŽĨĞƐƐŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐƐ
'ĞŽƌŐĞ�tĂƐŚŝŶŐƚŽŶ�hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�
DĞĚŝĐŝŶĞ�ĂŶĚ�,ĞĂůƚŚ�^ĐŝĞŶĐĞƐ
tĂƐŚŝŶŐƚŽŶ͕���

WĂǇĂů��ĞƐĂŝ͕�D�
�ƐƐŽĐŝĂƚĞ�WƌŽĨĞƐƐŽƌ
�ŝƌĞĐƚŽƌ�ŽĨ�^ŝĐŬůĞ��Ğůů�ZĞƐĞĂƌĐŚ
dŚĞ�KŚŝŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�
:ĂŵĞƐ�ĂƌĞ�Ăƚ�KŚŝŽ�^ƚĂƚĞ��ĂƐƚ�,ŽƐƉŝƚĂů
ϭϴϭ�dĂǇůŽƌ��ǀĞŶƵĞ͕��ŽůƵŵďƵƐ͕�KŚŝŽ�ϰϯϮϬϯ

:ĂŵĞƐ��ĐŬŵĂŶ͕�D�
WƌŽĨĞƐƐŽƌ��ŵĞƌŝƚƵƐ͕�,ĞŵĂƚŽůŽŐǇ�Θ�DĞĚŝĐĂů�
KŶĐŽůŽŐǇ
�ŵŽƌǇ�hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�DĞĚŝĐŝŶĞ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞŵĂƚŽůŽŐǇ�ĂŶĚ�DĞĚŝĐĂů�
KŶĐŽůŽŐǇ
ϰϵ�:ĞƐƐĞ�,ŝůů�:ƌ͘��ƌŝǀĞ�^�
�ƚůĂŶƚĂ͕�'��ϯϬϯϬϯ



DĂƌŬ�'ůĂĚǁŝŶ͕�D�
WƌŽĨĞƐƐŽƌ�ĂŶĚ��ŚĂŝƌ
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�DĞĚŝĐŝŶĞ�
&ŽƵŶĚĞƌ͕�WŝƚƚƐďƵƌŐŚ�,ĞĂƌƚ͕�>ƵŶŐ͕�ĂŶĚ��ůŽŽĚ�
sĂƐĐƵůĂƌ�DĞĚŝĐŝŶĞ�/ŶƐƚŝƚƵƚĞ
hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŝƚƚƐďƵƌŐŚ�
�ϭϮϰϬ��^d
ϮϬϬ�>ŽƚŚƌŽƉ�^ƚƌĞĞƚ
WŝƚƚƐďƵƌŐŚ͕�W��ϭϱϮϲϭ

:Ž�,ŽǁĂƌĚ͕�D���ĐŚŝƌ͕�DZ�W͕�&Z�WĂƚŚ
,ĞĂĚ�ŽĨ�ZĞĚ��Ğůůͬ^ŝĐŬůĞ��Ğůů�^ĞƌǀŝĐĞ�
'ƵǇΖƐ�ĂŶĚ�^ƚ�dŚŽŵĂƐΖ�
E,^�&ŽƵŶĚĂƚŝŽŶ�dƌƵƐƚ
'ƌĞĂƚ�DĂǌĞ�WŽŶĚ�
>ŽŶĚŽŶ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ

>ĞǁŝƐ�,ƐƵ͕�D�͕�WŚ�
�ŽͲ�ŚĂŝƌ͕�DĞĚŝĐĂů�ĂŶĚ�ZĞƐĞĂƌĐŚ��ĚǀŝƐŽƌǇ�
�ŽŵŵŝƚƚĞĞ͕�^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ��ƐƐŽĐŝĂƚŝŽŶ�
ŽĨ��ŵĞƌŝĐĂ
sŝĐĞ��ŚŝĞĨ�DĞĚŝĐĂů�KĨĨŝĐĞƌ͕�^ŝĐŬůĞ��Ğůů�
�ŝƐĞĂƐĞ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ŵĞƌŝĐĂ
�ŝƌĞĐƚŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐ�^ŝĐŬůĞ��Ğůů
WƌŽĨĞƐƐŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐ�,ĞŵĂƚŽůŽŐǇͲ
KŶĐŽůŽŐǇ
hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�Ăƚ��ŚŝĐĂŐŽ
�ŚŝĐĂŐŽ͕�/ůůŝŶŽŝƐ

�ƌ��ĂďĂ�/ŶƵƐĂ
,ŽŶŽƌĂƌǇ�ZĞĂĚĞƌ�ŝŶ�WĂĞĚŝĂƚƌŝĐ�
,ĂĞŵĂƚŽůŽŐǇ͕�<ŝŶŐΖƐ��ŽůůĞŐĞ�>ŽŶĚŽŶ
>ĞĂĚ��ŽŶƐƵůƚĂŶƚ�^ŝĐŬůĞ��Ğůů�ĂŶĚ�
dŚĂůĂƐƐĂĞŵŝĂ�^ĞƌǀŝĐĞ�����
�ǀĞůŝŶĂ�>ŽŶĚŽŶ��ŚŝůĚƌĞŶ͛Ɛ�,ŽƐƉŝƚĂů
^ƚ�dŚŽŵĂƐ͛�,ŽƐƉŝƚĂů
tĞƐƚŵŝŶƐƚĞƌ��ƌŝĚŐĞ�ZŽĂĚ͕�>ŽŶĚŽŶ�^�ϭ�ϳ�,

�ůŝǌĂďĞƚŚ�<ůŝŶŐƐ͕�D�
�ƐƐŽĐŝĂƚĞ�WƌŽĨĞƐƐŽƌ�ŽĨ�DĞĚŝĐŝŶĞ͕��ŽƐƚŽŶ�
hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�DĞĚŝĐŝŶĞ
WƌŽŐƌĂŵ��ŝƌĞĐƚŽƌ͕��ĞŶƚĞƌ�ŽĨ��ǆĐĞůůĞŶĐĞ�ŝŶ�
^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ
�ŝƌĞĐƚŽƌ͕�WƵůŵŽŶĂƌǇ�,ǇƉĞƌƚĞŶƐŝŽŶ�/ŶƉĂƚŝĞŶƚ�
ĂŶĚ��ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵ
DĞĚŝĐĂů��ŝƌĞĐƚŽƌ͕�WƵůŵŽŶĂƌǇ�ZĞŚĂďŝůŝƚĂƚŝŽŶ�
WƌŽŐƌĂŵ͕��ŽƐƚŽŶ�DĞĚŝĐĂů��ĞŶƚĞƌ
ϳϮ��ĂƐƚ��ŽŶĐŽƌĚ�^ƚƌĞĞƚ͕�ZͲϯϬϰ
�ŽƐƚŽŶ͕�D��ϬϮϭϭϴ

>ĂŬƐŚŵĂŶĂŶ�<ƌŝƐŚŶĂŵƵƌƚŝ͕�D�
WƌŽĨĞƐƐŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐƐ͕��ŝƌĞĐƚŽƌ�ŽĨ��Dd
:ŽƐĞƉŚ�<ƵĞĐŚĞŶŵĞŝƐƚĞƌ��ĨůĂĐ�&ŝĞůĚ�&ŽƌĐĞ�
�ŚĂŝƌ
�ĨůĂĐ��ĂŶĐĞƌ�ĂŶĚ��ůŽŽĚ��ŝƐŽƌĚĞƌƐ��ĞŶƚĞƌ
�ŚŝůĚƌĞŶ͛Ɛ�,ĞĂůƚŚĐĂƌĞ�ŽĨ��ƚůĂŶƚĂͬ�ŵŽƌǇ�
hŶŝǀĞƌƐŝƚǇ
�ƚůĂŶƚĂ͕�'�

^ŽƉŚŝĞ�>ĂŶǌŬƌŽŶ͕�D�͕�D,^
�ŝƌĞĐƚŽƌ͕�^ŝĐŬůĞ��Ğůů��ĞŶƚĞƌ�ĨŽƌ��ĚƵůƚƐ
dŚĞ�:ŽŚŶƐ�,ŽƉŬŝŶƐ�,ŽƐƉŝƚĂů
ϭϴϬϬ�KƌůĞĂŶƐ�^ƚ
�ĂůƚŝŵŽƌĞ͕�D��ϮϭϮϴϳ

�ĂƚĞƌŝŶĂ�W͘�DŝŶŶŝƚŝ͕�D�
�ŝƌĞĐƚŽƌ͕�^ŝĐŬůĞ��Ğůů��ĞŶƚĞƌ
DŽŶƚĞĨŝŽƌĞ�,ĞĂůƚŚ�^ǇƐƚĞŵ
WƌŽĨĞƐƐŽƌ�ŽĨ�DĞĚŝĐŝŶĞ�ĂŶĚ�WĞĚŝĂƚƌŝĐƐ
�ůďĞƌƚ��ŝŶƐƚĞŝŶ��ŽůůĞŐĞ�ŽĨ�DĞĚŝĐŝŶĞ
�ƌŽŶǆ͕�Ez

'ĞŶŝĐĞ�d͘�EĞůƐŽŶ͕��EW͕��WZE͕��EWͲ��
WƌŽŐƌĂŵ��ŝƌĞĐƚŽƌ
EĞǁ��ŶŐůĂŶĚ�^ŝĐŬůĞ��Ğůů�/ŶƐƚŝƚƵƚĞ�Θ�
�ŽŶŶĞĐƚŝĐƵƚ��ůĞĞĚŝŶŐ��ŝƐŽƌĚĞƌƐ�WƌŽŐƌĂŵƐ
h�ŽŶŶ�,ĞĂůƚŚ
&ĂƌŵŝŶŐƚŽŶ͕��d�ϬϲϬϯϬ
�ŽĂƌĚ�DĞŵďĞƌ͕�^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ�
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ŵĞƌŝĐĂ



/ƐĂĂĐ�KĚĂŵĞ͕�D���Ś�͕�DZ�W;h<Ϳ͕�
&Z�WĂƚŚ͕�&Z�W�,͕�&Z�W�
WƌŽĨĞƐƐŽƌ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĂĞĚŝĂƚƌŝĐƐ
hŶŝǀĞƌƐŝƚǇ�ŽĨ�dŽƌŽŶƚŽ�
dŚĞ�,ŽƐƉŝƚĂů�ĨŽƌ�^ŝĐŬ��ŚŝůĚƌĞŶ
�ŝǀŝƐŝŽŶ�ŽĨ�,ĂĞŵĂƚŽůŽŐǇͬKŶĐŽůŽŐǇ
ϱϱϱ�hŶŝǀĞƌƐŝƚǇ��ǀĞŶƵĞ
dŽƌŽŶƚŽ͕�KŶƚĂƌŝŽ�Dϱ'�ϭyϴ

'ǁĞŶĚŽůǇŶ�WŽůĞƐ͕��͘K͘
,ŽŶŽƌĂƌǇ�DĞĚŝĐĂů�^ƚĂĨĨ�DĞŵďĞƌ
&ŽƌŵĞƌ�DĞĚŝĐĂů��ŝƌĞĐƚŽƌ͕�<ůŝŶĞ�,ĞĂůƚŚ�
�ĞŶƚĞƌ
&ĂĐƵůƚǇ͕�/ŶƚĞƌŶĂů�DĞĚŝĐŝŶĞ�WƌŽŐƌĂŵ
hWD��WŝŶŶĂĐůĞ
,ĂƌƌŝƐďƵƌŐ͕�W�
�ŽĂƌĚ�DĞŵďĞƌ͕�^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ�
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ŵĞƌŝĐĂ

:ŽŚŶ�ZŽďĞƌƚƐ͕�D�
zĂůĞ��ĚƵůƚ�^ŝĐŬůĞ��Ğůů�WƌŽŐƌĂŵ
^ŵŝůŽǁ��ĂŶĐĞƌ�,ŽƐƉŝƚĂů�Ăƚ�zĂůĞ�EĞǁ�,ĂǀĞŶ
ϯϱ�WĂƌŬ�^ƚƌĞĞƚ͕�^ƚĞ�ϳƚŚ�ĨůŽŽƌ͕�DƵůƚŝƐƉĞĐŝĂůƚǇ�
EĞǁ�,ĂǀĞŶ͕��d�Ϭϲϱϭϭ

tĂůůǇ�^ŵŝƚŚ͕�D�
WƌŽĨĞƐƐŽƌ
^ĐŝĞŶƚŝĨŝĐ��ŝƌĞĐƚŽƌ͕�s�h��ĞŶƚĞƌ�ŽŶ�,ĞĂůƚŚ�
�ŝƐƉĂƌŝƚŝĞƐ�
�ŝƌĞĐƚŽƌ͕�s�h��ĚƵůƚ�^ŝĐŬůĞ��Ğůů�WƌŽŐƌĂŵ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�/ŶƚĞƌŶĂů�DĞĚŝĐŝŶĞ
�ŝǀŝƐŝŽŶ�ŽĨ�'ĞŶĞƌĂů�/ŶƚĞƌŶĂů�DĞĚŝĐŝŶĞ�
tĞƐƚ�,ŽƐƉŝƚĂů�tϭϬtͲϰϬϯ
W͘K͘��Žǆ�ϵϴϬϯϬϲ
ZŝĐŚŵŽŶĚ͕�s��ϮϯϮϵϴ

�ƌĂǁĨŽƌĚ�:�^ƚƌƵŶŬ�D�
WĞĚŝĂƚƌŝĐ ,ĞŵĂƚŽůŽŐǇͬKŶĐŽůŽŐǇ
WĞĚŝĂƚƌŝĐ�,ĞŵĂƚŽůŽŐǇͬKŶĐŽůŽŐǇ�WƌŽŐƌĂŵ�Ăƚ�
dŽůĞĚŽ��ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů�
ϮϭϰϮ�E͘��ŽǀĞ��ůǀĚ͘
dŽůĞĚŽ͕�KŚŝŽ�ϰϯϲϬϲ

/ŵŵĂĐŽůĂƚĂ�dĂƌƚĂŐůŝŽŶĞ͕�D��WŚ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�tŽŵĂŶ͕��ŚŝůĚ�ĂŶĚ�'ĞŶĞƌĂů�
ĂŶĚ�^ƉĞĐŝĂůŝƐƚ�^ƵƌŐĞƌǇ�
hŶŝǀĞƌƐŝƚă�ĚĞŐůŝ�^ƚƵĚŝ�ĚĞůůĂ��ĂŵƉĂŶŝĂ�͞>ƵŝŐŝ�
sĂŶǀŝƚĞůůŝ͟
EĂƉůĞƐ͕�/ƚĂůǇ

DĂƌƐŚĂ�dƌĞĂĚǁĞůů͕�WŚ�
�ŝƌĞĐƚŽƌ͕�EŽƌƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͕�EĞƚǁŽƌŬ�ŽĨ�
�ĂƌĞ�ĨŽƌ�^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ
�ŽͲWƌŝŶĐŝƉĂů�/ŶǀĞƐƚŝŐĂƚŽƌ�ĂŶĚ�ZĞŐŝŽŶĂů�
�ŝƌĞĐƚŽƌ͕�WĂĐŝĨŝĐ�^ŝĐŬůĞ��Ğůů�ZĞŐŝŽŶĂů�
�ŽůůĂďŽƌĂƚŝǀĞ
�ŝƌĞĐƚŽƌ͕�,ĞŵĂƚŽůŽŐǇ��ĞŚĂǀŝŽƌĂů�^ĞƌǀŝĐĞƐ
�ŽŵƉƌĞŚĞŶƐŝǀĞ��ĞŶƚĞƌ�ĨŽƌ�^ŝĐŬůĞ��Ğůů�
�ŝƐĞĂƐĞ
DĂŝŶ�,ŽƐƉŝƚĂů
ϳϰϳ�ϱϮŶĚ�^ƚƌĞĞƚ
KĂŬůĂŶĚ͕����ϵϰϲϬϵ

tŝŶĨƌĞĚ��͘�tĂŶŐ͕�D�
DĞŵďĞƌ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞŵĂƚŽůŽŐǇ
^ƚ͘�:ƵĚĞ��ŚŝůĚƌĞŶ͛Ɛ�ZĞƐĞĂƌĐŚ�,ŽƐƉŝƚĂů
ϮϲϮ��ĂŶŶǇ�dŚŽŵĂƐ�WůĂĐĞ͕�D^�ϴϬϬ
DĞŵƉŚŝƐ͕�dE��ϯϴϭϬϱ

ZƵƐƐĞůů��͘�tĂƌĞ͕�D�͕�WŚ��
�ŝƌĞĐƚŽƌ͕��ŝǀŝƐŝŽŶ�ŽĨ�,ĞŵĂƚŽůŽŐǇ
/ŶƐƚŝƚƵƚĞ��ŽͲ�ŝƌĞĐƚŽƌ͕��ĂŶĐĞƌ�ĂŶĚ��ůŽŽĚ�
�ŝƐĞĂƐĞƐ�/ŶƐƚŝƚƵƚĞ
�ŝƌĞĐƚŽƌ͕�'ůŽďĂů�,ĞĂůƚŚ��ĞŶƚĞƌ�������������������������������������
DĂƌũŽƌǇ�:͘�:ŽŚŶƐŽŶ��ŚĂŝƌ�ŽĨ�,ĞŵĂƚŽůŽŐǇ�
dƌĂŶƐůĂƚŝŽŶĂů�ZĞƐĞĂƌĐŚ
�ŝŶĐŝŶŶĂƚŝ��ŚŝůĚƌĞŶ͛Ɛ
WƌŽĨĞƐƐŽƌ͕�h���ĞƉĂƌƚŵĞŶƚ�ŽĨ�WĞĚŝĂƚƌŝĐƐ
�ŝŶĐŝŶŶĂƚŝ͕�K,



:ƵůŝĞ�<ĂŶƚĞƌ�tĂƐŚŬŽ͕�D��
�ƐƐŽĐŝĂƚĞ�WƌŽĨĞƐƐŽƌ
�ŝǀŝƐŝŽŶ�ŽĨ�,ĞŵĂƚŽůŽŐǇ�KŶĐŽůŽŐǇ
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ůĂďĂŵĂ�Ăƚ��ŝƌŵŝŶŐŚĂŵ
ϭϳϮϬ�ϮŶĚ��ǀĞŶƵĞ�^ŽƵƚŚ͕�EW�ϮϱϰϬ
�ŝƌŵŝŶŐŚĂŵ͕��>�ϯϱϮϵϰͲϯϯϬϬ

<ŝŵ�^ŵŝƚŚͲtŚŝƚůĞǇ͕�D�
WƌŽĨĞƐƐŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐƐ
�ŝƌĞĐƚŽƌ��ŽŵƉƌĞŚĞŶƐŝǀĞ�^ŝĐŬůĞ��Ğůů��ĞŶƚĞƌ
�ŝǀŝƐŝŽŶ�ŽĨ�,ĞŵĂƚŽůŽŐǇ
ϭϭƚŚ�&ůŽŽƌ��ŽůŬĞƚ��ƵŝůĚŝŶŐ
dŚĞ��ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů�ŽĨ�WŚŝůĂĚĞůƉŚŝĂ
ϯϰƚŚ�Θ��ŝǀŝĐ��ĞŶƚĞƌ��ůǀĚ͘
WŚŝůĂĚĞůƉŚŝĂ͕�W��ϭϵϭϬϰ�ŽĂƌĚ�DĞŵďĞƌ͕�
^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ŵĞƌŝĐĂ

tĂŶĚĂ�tŚŝƚƚĞŶͲ^ŚƵƌŶĞǇ͕�D�
��K�Θ�DĞĚŝĐĂů��ŝƌĞĐƚŽƌ
^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ��ƐƐŽĐŝĂƚŝŽŶ͕�DŝĐŚŝŐĂŶ�
�ŚĂƉƚĞƌ�/ŶĐ͘
�ŽĂƌĚ�DĞŵďĞƌ͕�^ŝĐŬůĞ��Ğůů��ŝƐĞĂƐĞ�
�ƐƐŽĐŝĂƚŝŽŶ�ŽĨ��ŵĞƌŝĐĂ
�ĞƚƌŽŝƚ͕�D/

�ŚŵĂƌ�h͘��ĂŝĚŝ͕�D�
�ƐƐŝƐƚĂŶƚ�WƌŽĨĞƐƐŽƌ�ŽĨ�WĞĚŝĂƚƌŝĐƐ
�ŽŵƉƌĞŚĞŶƐŝǀĞ�^ŝĐŬůĞ��Ğůů��ĞŶƚĞƌ͕�
�ŚŝůĚƌĞŶΖƐ�,ŽƐƉŝƚĂů�ŽĨ�DŝĐŚŝŐĂŶ͕�tĂǇŶĞ�
^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͬ�ĞŶƚƌĂů�DŝĐŚŝŐĂŶ�
hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�DĞĚŝĐŝŶĞ
�ĞƚƌŽŝƚ͕�D�


