
 

$35����� %XWWHUIO\�&UDFN�5HSDLU 
ZLWK 

(G�3UHWW\  
dŚŝƐ�ŵŽŶƚŚ͛Ɛ�
ŵĞĞƟŶŐ�ŝƐ��
�Ɖƌ͘�ϮϳƚŚ�Ăƚ�

<ŝƚƐĂƉ� 
�ĚǀĞŶƟƐƚ�

^ĐŚŽŽů͕�ϱϬϴϴ�
Et�dĂǇůŽƌ�

ZŽĂĚ͕�
�ƌĞŵĞƌƚŽŶ͘� 

 

/Ŷ-ƉĞƌƐŽŶ�
ĂƩĞŶĚĞĞƐ�

ŵĂǇ� 
ŽƉƟŽŶĂůůǇ�
ǁĞĂƌ�ŵĂƐŬƐ͘ 

 

sŝƌƚƵĂů�
ĂƩĞŶĚĂŶĐĞ�ŝƐ�
ŽŶůŝŶĞ�ǀŝĂ�

dŚŝƐ�ƚǇƉĞ�ŽĨ�ƌĞƉĂŝƌ�ŝƐ�ĂůƐŽ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�Ă�͞�ƵƚĐŚŵĂŶ͕͟�͞�Žǁ�dŝĞ͕͟�͞�ŽǀĞƚĂŝů͟�Žƌ�͞WĞǁĂ͘͟�
dŚĞ�ŵĞƚŚŽĚ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ŝŶǀŽůǀĞƐ�ƵƐŝŶŐ�Ă�ƌŽƵƚĞƌ�ƚŽ�ŵĂŬĞ�ďŽƚŚ�ƚŚĞ�ƌĞĐĞƐƐ�ĂŶĚ�ƚŚĞ�ƉĂƚĐŚ�
ďƵƚ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ĂŶ�ĂůƚĞƌŶĂƚĞ�ŵĞƚŚŽĚ�ŽĨ�ĐƌĞĂƟŶŐ�ƉĂƚĐŚĞƐ�ŝŶ�ďƵůŬ͘��ƉƉůǇŝŶŐ�ƉĂƚĐŚĞƐ�ƚŽ�ďŽƚŚ�
ĞǆŝƐƟŶŐ�Žƌ�ĞŵĞƌŐŝŶŐ�ĐƌĂĐŬƐ�ŶŽƚ�ŽŶůǇ�ƐĂǀĞƐ�ŵĂƚĞƌŝĂů�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ƚŚƌŽǁŶ�ŝŶ�ƚŚĞ�
ĮƌĞ�ďƵƚ�ĂůƐŽ�ƐĂǀĞƐ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ĂůƌĞĂĚǇ�ŚĂǀĞ�ŚŽƵƌƐ�ŽĨ�ǁŽƌŬ�ŝŶǀĞƐƚĞĚ�ŝŶ�ƚŚĞŵ͘�/Ŷ�ƚŚĞ�ĞŶĚ͕�Ă�
ǁĞůů-ĚŽŶĞ�ďƵƩĞƌŇǇ�ƉĂƚĐŚ�ŝƐ�ĞĂƐǇ�ƚŽ�ĚŽ�ĂŶĚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ŚŝŐŚĞƌ�ůĞǀĞů�ŽĨ�ƐŬŝůů�ƚŚĂƚ�ŝŶĐƌĞĂƐĞƐ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�Ă�ƉƌŽũĞĐƚ͘� 

$ERXW�(G�3UHWW\ 
�Ě�WƌĞƩǇ�ŝƐ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŽŽĚƚƵƌŶĞƌ͕ �ƐƉĞĐŝĂůŝǌŝŶŐ�ŝŶ�ŐĂůůĞƌǇ�ǁŽƌŬ͕�ĐŽŵŵĞƌĐŝĂů�
ǁŽƌŬ͕�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƟŶŐ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ƚƵƌŶŝŶŐ�ƐŝŶĐĞ�ϭϵϱϴ͕�ƐŽ͘͘͘�Ă�ůŽŶŐ�
ƟŵĞ͘��tŽŽĚ�ƚƵƌŶŝŶŐ�ŝƐ�ŽŶĞ�ŽĨ�ŚŝƐ�ƉĂƐƐŝŽŶƐ�;ƚŚĞ�ŽƚŚĞƌ�ŝƐ�ŵŽƚŽƌĐǇĐůĞ�ƚŽƵƌŝŶŐͿ͘��/ƚ�
ŝƐ�ŚŝƐ�ĚĞƐŝƌĞ�ƚŽ�ƉĂƐƐ�ŽŶ�ĞǀĞƌǇƚŚŝŶŐ�ƚŚĂƚ�ŚĞ�ŚĂƐ�ůĞĂƌŶĞĚ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�ŽƚŚĞƌƐ�
ƐŽ�ƚŚĂƚ�ƚŚĞ�ĐƌĂŌ�ŽĨ�ǁŽŽĚƚƵƌŶŝŶŐ�ǁŝůů�ŐƌŽǁ͘� 



  

 

-XVW�D�FRXSOH�RI�DQQRXQFHPHQWV�WKLV�
PRQWK���:H�ZLOO�KDYH�D�QRUPDO�PHHWLQJ�
WKLV�PRQWK�RXU�GHPRQVWUDWRU�(G�3UHWW\�
ZLOO�WDNH�DERXW����PLQXWHV�IRU�KLV�GHPRQ�
VWUDWLRQ���,�ZRXOG�DOVR�OLNH�WR�PHQWLRQ�WKDW�
ZH�DUH�JRLQJ�WR�SDUWLFLSDWH�LQ�WKH�³$UWLVWU\�
LQ�:RRG´�VKRZ�WKDW�WKH�%UHPHUWRQ�
:RRGFDUYHUV�DUH�SXWWLQJ�RQ���7KH�GDWHV�
DUH�-XQH���WK�DQG���WK���7KH\�KDYH�DO�
ZD\V�KDG�D�FDWHJRU\�IRU�ZRRG�WXUQHUV�WR�
HQWHU�ZRUN�DQG�LW�ZRXOG�JUHDW�LI�RXU�FOXE�
FRXOG�HQWHU�D�EXQFK�RI�ZRUN���7KH�FRVW�LV�
XS�WR���SLHFHV��������SHU�SLHFH�ZLWK�DQ\�
WKLQJ�RYHU���IUHH«�VXFK�D�GHDO���7KH�FOXE�
KDV�DOVR�UHQWHG�D�URRP�RU�XV�WR�GR�ZLWK�
DV�ZH�SOHDVH����7KH�WKRXJKW�LV�WR�KDYH�
RQH�/DWKH��ZLWK�IRONV�IURP�WKH�FOXE�
GHPRQVWUDWLQJ�WKURXJK�RXW�WKH�GD\���7KH�
HYHQW�LV�MXVW����KRXUV�LQ�WRWDO�VR�LW�ZLOO�QRW�
WDNH�WR�PDQ\�IRONV�WR�VXSSRUW�WKH�VKRZ���
7KH�\HOORZ�ER[�WR�WKH�ULJKW�KDV�LQVWUXF�
WLRQV�IRU�HQWHULQJ�\RXU�ZRUN�LQ�WKH�VKRZ���
:H�DOVR�WKRXJKW�WKDW�PHPEHUV�FRXOG�VHW�
XS�D�WDEOH�DQG�VHOO�VRPH�RI�WKHLU�ZRUN���
(DFK�PHPEHU�ZRXOG�EH�UHVSRQVLEOH�IRU�
FROOHFWLQJ�WKH�PRQH\��WKH�FOXE�ZRXOG�QRW�
EH�LQYROYHG�ZLWK�DQ\�RI�WKH�VDOHV�� 

%UDG�6WDYH��23&$$:�3UHVLGHQW 

$35����� 

3$*(�� 

7R�UHQHZ�\RXU�
PHPEHUVKLS�E\�
JRLQJ�WR�WKH� 
23&$$:�&20� 
ZHEVLWH��SOHDVH�
ORJ�LQ�DQG�WKHQ�
DQG�FOLFN�RQ� 

³5HQHZ� 
0HPEHUVKLS�� 

�Ɖƌŝů�ŐĞŶĞƌĂů�ŵĞĞƟŶŐ�ǁŝůů�ŝŶ-ƉĞƌƐŽŶ�Ăƚ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ǀŝĂ��ŽŽŵ�ĂŶĚ�ƚŚĞƌĞ�
ǁŝůů�ďĞ�Ă�ǁŽŽĚ�ĂƵĐƟŽŶ͕�ƐŚŽǁ�ĂŶĚ�ƚĞůů͘ 

DĂƐŬ�ĂƌĞ�ŽƉƟŽŶĂů�ĨŽƌ�Ăůů�ĂƩĞŶĚĞĞƐ 
/Ĩ�ǇŽƵ�ĚŽŶ͛ƚ�ĨĞĞů�ǁĞůů͕�ƉůĞĂƐĞ�ƐƚĂǇ�Ăƚ�ŚŽŵĞ�ĂŶĚ�

�KKD 

 

�ƉƌŝůΖƐ�ŵĞĞƟŶŐ�ǁŝůů�ďĞ�
ŚĞůĚ�ŽŶ�ƚŚĞ�ϮϳƚŚ 

*R�WR�.LWVDSFDUYHUV�RUJ 
 
&OLFN�RQ�WKH��'RZQORDG�
)RUPV��WDE�DW�WKH�WRS�RI�WKH�
KRPH��SDJH 
 
/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ƌƵůĞƐ�ĨŽƌ�
ƚŚĞ�ǁŚŽůĞ�ƐŚŽǁ�ĐůŝĐŬ�ŽŶ�͞ϮϬϮϮ-
WƌŽƐƉĞĐƚƵƐ͘ƉĚĨ͟ 
/Ĩ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ƐŚŽǁ�ĂŌĞƌ�
ǇŽƵ�ƌĞĂĚ�ƚŚĞ�WƌŽƐƉĞĐƚƵƐ͕�ĐůŝĐŬ�ŽŶ�
ƚŚĞ�ϮϬϮϮ�ZĞŐŝƐƚƌĂƟŽŶ�-ĨŽƌŵ�ǀ-
ϬϬ͘ƉĚĨ�Įůů�ƚŚĞ�ĨŽƌŵ�ŽƵƚ͘� 
EŽƚĞ͗�ƚŚĞ�tŽŽĚ�ƚƵƌŶŝŶŐ��ŝǀŝƐŝŽŶ�ŝƐ�
͞W͟�ƐĞĞ�ƉĂŐĞ�ϵ�ŝŶ�ƚŚĞ�ƉƌŽƐƉĞĐƚƵƐ͘� 
dŚĞ�ĨŽƌŵ�ŚĂƐ�ƚŽ�ďĞ�ƐĞŶƚ�ŝŶ�ďǇ�:ƵŶĞ�
ϲƚŚ͘��^ĞĞ�ƚŚĞ�ĚĞƚĂŝůƐ�ŝŶ�ƚŚĞ�ƉƌŽƐƉĞĐͲ
ƚƵƐ�ĂŶĚ�Ăůů�ĞŶƚƌŝĞƐ�ǁŝůů�ďĞ�ĚƌŽƉƉĞĚ�
Žī�Ăƚ�ƚŚĞ�^ŚĞƌŝĚĂŶ��ŽŵŵƵŶŝƚǇ�
�ĞŶƚĞƌ�ŽŶ�:ƵŶĞ�ϭϬƚŚ�ƚŚĞ�ũƵĚŐŝŶŐ�ǁŝůů�
ƚĂŬĞ�ƉůĂĐĞ�&ƌŝĚĂǇ�EŝŐŚƚ͘� 



 

$35����� 

3$*(�� 

³+H�ZKR�ZRUNV�
ZLWK�KLV�KDQGV�
LV�D�ODERUHU��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�LV�D�
FUDIWVPDQ��+H�
ZKR�ZRUNV�ZLWK�
KLV�KDQGV�DQG�
KLV�KHDG�DQG�
KLV�KHDUW�LV�DQ�
DUWLVW�´�— 6W��
)UDQFLV�RI�$V�
VLVVL 

�Ɖƌŝů�Ϯϯ�–��Žǆ�DĂŬŝŶŐ�ǁŝƚŚ�:ŝŵŵŝĞ��ůůĞŶ� 

dŚŝƐ�ĐůĂƐƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƐŽŵĞ�ƚƵƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ǁŝůů�ƐĞŶĚ�ǇŽƵ�ŚŽŵĞ�
ǁŝƚŚ�Ă�ŽŶĞ�ŽĨ�Ă�ŬŝŶĚ�>ŝĚĚĞĚ��Žǆ�ůŝŬĞ�:ŝŵŵŝĞ��ůůĞŶ�ĐƌĞĂƚĞƐ� 
 
DĂǇ�Ϯϵ�–�EĂƚƵƌĂů��ĚŐĞ��ŽǁůƐ�ǁŝƚŚ�ZŽŐĞƌ��ƵŶŶ 
 
dŚŝƐ�ĐůĂƐƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƐŽŵĞ�ƚƵƌŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ 
 
:ƵŶĞ�Ϯϲ��–�>ŽŶŐ�^ƚĞŵ�'ŽďůĞƚ�ǁŝƚŚ�:ŝŵ�>ĞĂƌǇ 
 
:ƵůǇ�ϯϭ�–�,Žǁ�ƚŽ�ƚƵƌŶ�Ă�WĞƉƉĞƌ�Dŝůů�ǁŝƚŚ�^ĐŽƩ�KǀĞƌďǇ 
 
–�ŵŽƌĞ�ŝŶĨŽ�ƚŽ�ĨŽůůŽǁ�� 

KW���t�ŝƐ�ŝŶ�ƉƌŽĐĞƐƐ�ŽĨ�ƐĐŚĞĚƵůŝŶŐ�ĐůĂƐƐ�Ăƚ�ƚŚĞ�ϳƚŚ�ĚĂǇ��ĚǀĞŶƟƐƚ�ƐĐŚŽŽů�ĞǀĞͲ
ƌǇ�ůĂƐƚ�^ƵŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͘�KW���t�ŚĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ƌĞŶƚ�
ƚŚĞ�ƐƉĂĐĞ͘�^Ž�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�ĐůĂƐƐĞƐ�ǁŝůů�ďĞ�ŵŝŶŝŵĂů�ƐŽ�ǁĞ�ĐĂŶ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚ�
ŽĨ�ƌĞŶƟŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĂŶĚ�ĞĂĐŚ�ĐůĂƐƐ�ǁŝůů�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĨĞĞ�ĂŶĚ�ǁŝůů�ďĞ�
ĚŝīĞƌĞŶƚ�ĨŽƌ�ĞĂĐŚ�ĐůĂƐƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƌĞƋƵŝƌĞĚ͘� 

dŝŵĞ�ƚŽ�ƐƚĂƌƚ�ƚƵƌŶŝŶŐ�ƐƉŝŶŶŝŶŐ�ƚŽƉƐ�ĂŐĂŝŶ� 
ĨŽƌ�ƚŚĞ� 

<ŝƚƐĂƉ��ŽƵŶƚǇ�&Ăŝƌ 



 

$SU�������SP – �(G�3UHWW\ – %XWWHUIO\�&UDFN�5HSDLU 
 
8SFRPLQJ�0HHWLQJ�'HPRV�DW�6FKRRO�	�=220� 
 
$SU��� – �(G�3UHWW\   %RZ�7LHV 
0D\��� – �'RQ�'HUU\   &RORULQJ 
-XQ��� – �3DW�0F&DUW  ��)RRW�%RZOV 
 
8SFRPLQJ�23&$$:�&ODVVHV� 
 
$SU���� –�%R[�0DNLQJ –�,QVWUXFWRU�-LPPLH�$OOHQ 
0D\��� –�/LYH�(GJH�%RZO –�,QVWUXFWRU�5RJHU�'XQQ 
-XQ��� –�/RQJ�6WHP�*REOHW –�,QVWUXFWRU�-LP�/HDU\ 
 
 
0RUH�WR�IROORZ�DQG�\RX�FDQ�NHHS�XS�WR�GDWH�DW�RXU�FOXE�ZHEVLWH�FDOHQGDU� 
KWWS���RSFDDZ�FRP�P\-FDOHQGDU� 

����FUDIW�LV�
DERXW�PDNLQJ�
WKLQJV�
ZHOO���DUW�LV�
DERXW�PDQLSX�
ODWLQJ�DQG�DU�
UDQJLQJ�PDWH�
ULDOV�WR�YLVXDO�
O\�DUWLFXODWH�DQ�
LGHD����IURP�
6WXGLR�&UDIW�
DV�&DUHHU�E\�
3DXO�6WDQNDUG�� 

$35����� 

3$*(��  



dŚŝƐ�ŝƐ�ƚŚĞ�
ĨŽƵƌƚŚ�ŝŶ�Ă�
ƐĞƌŝĞƐ�ŽĨ�
ŵŽŶƚŚůǇ�
�ŚĂƩĞƌ�

DĂƌŬƐ�ĂƌƟͲ
ĐůĞƐ�ƚŚĂƚ�ĞǆͲ
ƉůŽƌĞ�ƚŚĞ�
ĐůƵď͛Ɛ�ǁĞďͲ
ƐŝƚĞ͕�ĞǆƉůĂŝŶ�
ŚŽǁ�ŝƚƐ�ĐŽŶͲ
ƚĞŶƚ�ŝƐ�ŽƌŐĂͲ
ŶŝǌĞĚ�ĂŶĚ�
ŚŽǁ�ŝƚ�ĐĂŶ�
ďĞ�ĂĐĐĞƐƐĞĚ͕�
ĂŶĚ�ĞŶĐŽƵƌͲ
ĂŐĞ�Ă�ĚŝƐĐƵƐͲ
ƐŝŽŶ�ĂďŽƵƚ�

ŚŽǁ�ƚŽ�ŵĂŬĞ�
ŝƚ�Ă�ŵŽƌĞ�
ƵƐĞĨƵů�ƚŽŽů�
ĨŽƌ�ǇŽƵ͘ 

$35����� 

3$*(�� 

zŽƵ��ĂŶ�^ĞĞ��ǆĂŵƉůĞƐ�ŽĨ��ůƵď�DĞŵďĞƌƐ͛�tŽƌŬ�ŝŶ�KƵƌ�
KŶůŝŶĞ�'ĂůůĞƌǇ 

dŚĞƌĞ͛Ɛ�Ă�ǁĞĂůƚŚ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ŽƵƌ�ĐůƵď�ĂŶĚ�ŵĂŶǇ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ĐĂŶ�
ŝŵƉƌŽǀĞ�ǇŽƵƌ�ǁŽŽĚƚƵƌŶŝŶŐ�ƐŬŝůůƐ�Ăƚ�KW���t͘ĐŽŵ͘�tŚĞŶ�ǇŽƵ�ĂƌĞ�ƐĞĞŬŝŶŐ�ŚĞůƉ͕�

ďĞ�ƐƵƌĞ�ƚŽ�ůŽŽŬ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ͘ 
 

dŚĞǇ�ƐĂǇ�Ă�ƉŝĐƚƵƌĞ�ŝƐ�ǁŽƌƚŚ�Ă�ƚŚŽƵƐĂŶĚ�ǁŽƌĚƐ͘ 

/͛ŵ�ŶŽƚ�ƐƵƌĞ�ǁŚŽ�͞ƚŚĞǇ͟�ĂƌĞ͕�ďƵƚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƚƵƌŶĞĚ�ǁŽŽĚ͕�/�ĐĂŶ͛ƚ�ĂƌŐƵĞ�ƚŚĞ�ĐŽŶͲ
ĐĞƉƚ͘�/Ŷ�ĨĂĐƚ͕�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ϭϬ͕ϬϬϬ�ǁŽƌĚƐ�ǁŽƵůĚ�ĂĚĞƋƵĂƚĞůǇ�ĚĞƐĐƌŝďĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ďĞĂƵƟĨƵů�ƚƵƌŶŝŶŐƐ�ƚŚĂƚ�ŽƵƌ�ĐůƵď�ŵĞŵďĞƌƐ�ŚĂǀĞ�ƐŚĂƌĞĚ�ĚƵƌŝŶŐ�^ŚŽǁ�Θ�dĞůů�ŽǀĞƌ�ƚŚĞ�
ƉĂƐƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘ 

dŽ�ĂƌĐŚŝǀĞ�ĂŶĚ�ĚŝƐƉůĂǇ�ƚŚĞ�ĐƌĂŌƐŵĂŶƐŚŝƉ�ĂŶĚ�ĐƌĞĂƟǀŝƚǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͕�KW���t�
ŝŶĐůƵĚĞƐ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ�Ă�ƐĞĐƟŽŶ�ĚĞǀŽƚĞĚ�ƚŽ�ƉŚŽƚŽƐ�ŽĨ�ŵĞŵďĞƌƐ͛�ǁŽƌŬ͘ 

dŚĂƚ�ƐĞĐƟŽŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ŽƉĐĂĂǁ͘ĐŽŵͬŐĂůůĞƌǇͬ 

tŚĞŶ�ǇŽƵ�ŐŽ�ƚŽ�ƚŚĂƚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ͕�ǇŽƵ�ǁŝůů�ƐĞĞ�Ă�ƉĂŐĞ�ǁŝƚŚ�ŵƵůƟƉůĞ�ƉŚŽƚŽƐ�
ƐŚŽǁŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŝƚĞŵƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�^ŚŽǁ�Θ�dĞůů͘ 

dŚĂŶŬƐ�ƚŽ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ŵĞŵďĞƌƐ�ZĂůƉŚ�>ŝŶĚďĞƌŐ͕�ƉƌŝŵĂƌŝůǇ͕�ĂŶĚ�sĂůĞƌŝĞ�,ĞŶƐĐŚĞů͕�
ƉŚŽƚŽƐ�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ŽĨ�ƚŚĞ�ƚƵƌŶŝŶŐƐ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐƐ�ĨŽƌ�^ŚŽǁ�Θ�dĞůů�ĨŽƌ�
ƐĞǀĞƌĂů�ǇĞĂƌƐ͘��ŌĞƌ�ĞĂĐŚ�ŵĞĞƟŶŐ͕�ƚŚĞ�ƉŚŽƚŽƐ�ĂƌĞ�ƉƌŽĐĞƐƐĞĚ�ĂŶĚ�ƚŚĞŶ�ƚƵƌŶĞĚ�ŽǀĞƌ�ƚŽ�
ƚŚĞ�ǁĞďŵĂƐƚĞƌ͕�ǁŚŽ�ƉŽƐƚƐ�ƚŚĞŵ�ŝŶ�ŽƵƌ�ŽŶůŝŶĞ�ŐĂůůĞƌǇ͘ 

dŚĞ�ǁŽƌŬ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ŐĂůůĞƌǇ�ŝƐ�ĚŝƐƉůĂǇĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŝƚĞŵƐ�ĮƌƐƚ͘��ĂĐŚ�
ƉĂŐĞ�ĚŝƐƉůĂǇƐ�ĂďŽƵƚ�ƚŚƌĞĞ�ĚŽǌĞŶ�ƚŚƵŵďŶĂŝů�ƉŚŽƚŽƐ�ŽĨ�ƚŚĞ�ƐƵďŵŝƩĞĚ�ǁŽŽĚƚƵƌŶŝŶŐƐ͘�
�ƚ�ƚŚŝƐ�ƟŵĞ͕�ƚŚĞƌĞ�ĂƌĞ�ϭϯ�ƉĂŐĞƐ�ŽĨ�ƉŚŽƚŽƐ�ŝŶ�ƚŚĞ�ŐĂůůĞƌǇ͕�ǁŝƚŚ�ƚŚĞ�ŽůĚĞƐƚ�ǁŽƌŬ�ƌĞƉƌĞͲ
ƐĞŶƟŶŐ�ŝƚĞŵƐ�ďƌŽƵŐŚƚ�ŝŶ�ĨŽƌ�ƐŚŽǁ�ĚƵƌŝŶŐ�ƚŚĞ�:ƵůǇ�ŵĞĞƟŶŐ�ŽĨ�ϮϬϭϳ͘ 

^ŚŽǁ�Θ�dĞůů�ǁĂƐ�ĚŝƐƌƵƉƚĞĚ�ďǇ�ƚŚĞ��Ks/��ƉĂŶĚĞŵŝĐ͘��ƵƌŝŶŐ�ƚŚĞ�ƟŵĞ�ǁĞ�ǁĞƌĞ�ŶŽƚ�
ŵĞĞƟŶŐ�ŝŶ�ƉĞƌƐŽŶ͕�ǁĞ�ĚĞǀĞůŽƉĞĚ�Ă�ǁĂǇ�ƚŽ�ƐŚĂƌĞ�ǁŽƌŬ�ǀŝƌƚƵĂůůǇ͘�DĞŵďĞƌƐ�ǁĞƌĞ�
ĂƐŬĞĚ�ƚŽ�ĞŵĂŝů�ƉŚŽƚŽƐ�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ�ƚŽ�ŵĞ�ďǇ�Ă�ĐĞƌƚĂŝŶ�ĚĂǇ�ĞĂĐŚ�ŵŽŶƚŚ�ďĞĨŽƌĞ�ŽƵƌ�
�ŽŽŵ�ŵĞĞƟŶŐ͘�/�ĐŽŵƉŝůĞĚ�ƚŚĞ�ŝŵĂŐĞƐ�ŝŶƚŽ�Ă�ƐůŝĚĞ�ƐŚŽǁ�ƚŚĂƚ�/�ƉƌĞƐĞŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ŵĞĞƟŶŐ͘� 

dŚŽƐĞ�ƐůŝĚĞ�ƐŚŽǁƐ�ĂƌĞ�ŶŽǁ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐĂůůĞƌǇ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ�ĂƐ�ǁĞůů͘��ďŽǀĞ�
ƚŚĞ�ŝŵĂŐĞƐ�ƚŚĂƚ�ĚŝƐƉůĂǇ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ƉĂŐĞ�ŽĨ�ƚŚĞ�ŐĂůůĞƌǇ�ĂƌĞ�Ă�ƐĞƚ�ŽĨ�ůŝŶŬƐ�ƚŽ�ƚŚĞ�^ŚŽǁ�
Θ�dĞůů�ƐůŝĚĞ�ƐŚŽǁƐ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐƐ�ĨƌŽŵ�DĂǇ�ŽĨ�ϮϬϮϬ�ƚŚƌŽƵŐŚ�:ƵŶĞ�ŽĨ�ϮϬϮϭ͘�/Ĩ�ǇŽƵ�
ĐůŝĐŬ�ŽŶ�ĞĂĐŚ�ůŝŶŬ͕�ǇŽƵ�ǁŝůů�ƐĞĞ�ƚŚĞ�ƐůŝĚĞ�ƐŚŽǁ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�W�&�ĚŽĐƵŵĞŶƚ͘��ĂĐŚ�
ƉĂŐĞ�ƐŚŽǁƐ�Ă�ĚŝīĞƌĞŶƚ�ŝƚĞŵ͘ 

^ŝŶĐĞ�ǁĞ͛ǀĞ�ƐƚĂƌƚĞĚ�ŵĞĞƟŶŐ�ŝŶ�ƉĞƌƐŽŶ�ĂŐĂŝŶ͕�ǁĞ͛ǀĞ�ŐŽŶĞ�ďĂĐŬ�ƚŽ�ƚĂŬŝŶŐ�ƉŚŽƚŽƐ�ŽĨ�
ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŝƚĞŵƐ�ƐƵďŵŝƩĞĚ͘�^ŚŽǁ�Θ�dĞůů�ƉŚŽƚŽŐƌĂƉŚƐ�ĨƌŽŵ�ƚŚĞ�ŵĞĞƟŶŐƐ�ďĞͲ
ƚǁĞĞŶ�:ƵůǇ�ϮϬϮϭ�ĂŶĚ�DĂƌĐŚ�ŽĨ�ϮϬϮϮ�ĂƌĞ�ďĞŝŶŐ�ƉƌŽĐĞƐƐĞĚ�ĂŶĚ�ǁŝůů�ďĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�
ŐĂůůĞƌǇ�ĂƐ�ƐŽŽŶ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ƌĞĂĚǇ͘� 

 



 

$35����� 

3$*(�� 

tĞ�ŚŽƉĞ�ƚŽ�ŚĂǀĞ�ĂĚĚĞĚ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƉŚŽƚŽƐ�ƐŽ�ǁĞ�ĂƌĞ�ĐƵƌƌĞŶƚ�ďǇ�ƚŚĞ�ƟŵĞ�ǇŽƵ�
ƌĞĂĚ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͘ 

 

dŚĞ�ƚŽƉ�ŽĨ�ŽŶĞ�ŽĨ�ƚŚĞ�ƉĂŐĞƐ�ŝŶ�ŽƵƌ�ƉŚŽƚŽ�ŐĂůůĞƌǇ�ŽŶ�KW���t͘ĐŽŵ�� 

dŚĞ�ƉŚŽƚŽ�ŐĂůůĞƌǇ�ŝƚƐĞůĨ�ŝƐ�ǀĞƌǇ�ƐŝŵƉůĞ�ƚŽ�ǁŽƌŬ͘��ƚ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�ĞĂĐŚ�ƉĂŐĞ�ŝƐ�Ă�ŶĂǀŝͲ
ŐĂƟŽŶ�ůŝŶŬ�ƚŚĂƚ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ĞŝƚŚĞƌ�ŵŽǀĞ�ŽŶĞ�ƉĂŐĞ�ĨŽƌǁĂƌĚ�Žƌ�ďĂĐŬ͕�ƵƐŝŶŐ�ƚŚĞ�ф�Žƌ�х�
ůŝŶŬ͕�Žƌ�Ăůů�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ�Žƌ�Ăůů�ƚŚĞ�ǁĂǇ�ďĂĐŬ͕�ƵƐŝŶŐ�ͮфф�Žƌ�ххͮ�͘ 

�ůů�ƚŚĞ�ǁĂǇ�ĨŽƌǁĂƌĚ͕�WĂŐĞ�ϭ�ŽĨ�ƚŚĞ�ŐĂůůĞƌǇ͕�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ͘��ůů�ƚŚĞ�ǁĂǇ�ďĂĐŬ͕�ƉĂŐĞ�
ϭϯ͕�ŚĂƐ�ƚŚĞ�ŽůĚĞƐƚ�ƉŝĐƚƵƌĞƐ͘ 

/Ĩ�ǇŽƵ�ŵŽǀĞ�ǇŽƵƌ�ĐƵƌƐŽƌ�ŽǀĞƌ�Ă�ƉŚŽƚŽ͕�ǇŽƵ�ǁŝůů�ƐĞĞ�Ă�ŐƌĞĞŶ�ďĂƌ�ƵŶĚĞƌ�ƚŚĞ�ƚŚƵŵďŶĂŝů�
ǁŝƚŚ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ƚƵƌŶĞƌ�ǁŚŽ�ĚŝĚ�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ƚŚĞ�ŵŽŶƚŚ�ĂŶĚ�ǇĞĂƌ�ƚŚĂƚ�ƚŚĞ�
ƉŝĞĐĞ�ǁĂƐ�ƐƵďŵŝƩĞĚ�ĨŽƌ�^ŚŽǁ�Θ�dĞůů͘ 

�ĞŝŶŐ�ĂďůĞ�ƚŽ�ƐĞĞ�ƚŚƵŵďŶĂŝůƐ�ŽĨ�ĞǀĞƌǇ�ƉŚŽƚŽ�ĐĂŶ�ďĞ�ŚĞůƉĨƵů͕�ďƵƚ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƐĞĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ǁŽŽĚ�ƚƵƌŶŝŶŐƐ�ďĞƩĞƌ͕�ǇŽƵ�ĐĂŶ�ƐĞĞ�Ă�ůĂƌŐĞƌ�ǀĞƌƐŝŽŶ�ŽĨ�ĂŶǇ�ƉŚŽƚŽ�ƐŝŵƉůǇ�
ďǇ�ĐůŝĐŬŝŶŐ�ŽŶ�ŝƚ͘� 



 

$35����� 

3$*(�� 

KŶĐĞ�ǇŽƵ�ĐůŝĐŬ�ŽŶ�ƚŚĞ�ƚŚƵŵďŶĂŝů�ŝŵĂŐĞ͕�Ă�ůĂƌŐĞƌ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƵŵďŶĂŝů�ŝƐ�ĚŝƐƉůĂǇĞĚ͘ 

tŚĂƚ�ǇŽƵ�ƐĞĞ�ǁŚĞŶ�ǇŽƵ�ĐůŝĐŬ�ŽŶ�Ă�ƚŚƵŵďŶĂŝů�ŝŵĂŐĞ�ĨƌŽŵ�ƚŚĞ�'ĂůůĞƌǇ�ǁĞď�ƉĂŐĞ͘ 

dŚĞƌĞ�ĂƌĞ�ĂƌƌŽǁƐ�ŽŶ�ƚŚĞ�ůĞŌ-�ĂŶĚ�ƌŝŐŚƚ-ŚĂŶĚ�ƐŝĚĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƵƐĞ�ƚŽ�ŶĂǀŝŐĂƚĞ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�Žƌ�ƚŽ�ƚŚĞ�
ŶĞǆƚ�ƉŚŽƚŽ�ŝŶ�ĨƵůů�ƐŝǌĞ͘ 

dŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĐŽŶƚƌŽů�ďƵƩŽŶƐ�Ăƚ�ƚŚĞ�ƚŽƉ�ƌŝŐŚƚ-ŚĂŶĚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐĐƌĞĞŶ͘��dŚĞ�ŝĐŽŶ�ŽŶ�ƚŚĞ�ůĞŌ�ŝƐ�Ă�
ĐŝƌĐůĞ�ǁŝƚŚ�ĂŶ�ĂƌƌŽǁ�ŝŶƐŝĚĞ�ƉŽŝŶƟŶŐ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘��ůŝĐŬ�ŽŶ�ƚŚĂƚ�ŝĐŽŶ�ĂŶĚ�ƚŚĞ�ǁĞďƐŝƚĞ�ǁŝůů�ƐƚĂƌƚ�ƐĐƌŽůůŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉŚŽƚŽƐ�ĂƐ�Ă�ƐůŝĚĞ�ƐŚŽǁ͘��dŚĞ�ŝĐŽŶ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŝƐ�Ă�ĚŽǁŶůŽĂĚ�ŝĐŽŶ͘��ůŝĐŬ�ŽŶ�ƚŚĂƚ�
ŝĐŽŶ�ĂŶĚ�ƚŚĞ�ŝŵĂŐĞ�ƚŚĂƚ�ŝƐ�ŽƉĞŶ�ǁŝůů�ĚŽǁŶůŽĂĚ�ƚŽ�ǇŽƵƌ�ĐŽŵƉƵƚĞƌ�;&ĞĞů�ĨƌĞĞ�ƚŽ�ĚŽǁŶůŽĂĚ�ŝŵĂŐĞƐ�ŽĨ�ǇŽƵƌ�
ŽǁŶ�ǁŽƌŬ͖�ďƵƚ�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŐƌĂď�ŝŵĂŐĞƐ�ŽĨ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ͛�ǁŽƌŬ͘Ϳ͘��dŚĞ�ŝĐŽŶ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ŝƐ�ĂŶ�y͘��ůŝĐŬ�
ŽŶ�ƚŚĂƚ�ĂŶĚ�ƚŚĞ�ƉŚŽƚŽ�ǁŝŶĚŽǁ�ǁŝůů�ĐůŽƐĞ͕�ƌĞƚƵƌŶŝŶŐ�ǇŽƵ�ƚŽ�ƚŚĞ�ŐĂůůĞƌǇ�ǀŝĞǁ�ŽĨ�ƚŚƵŵďŶĂŝů�ŝŵĂŐĞƐ͘ 

/͛ŵ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ�ŽŶ�ƐŽŵĞƚŚŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŐĂůůĞƌǇ͗�/ƚ�ǁŽƵůĚ�ďĞ�ƌĞůĂƟǀĞůǇ�ĞĂƐǇ�ƚŽ�ĐƌĞͲ
ĂƚĞ�ŐĂůůĞƌǇ�ƉĂŐĞƐ�ĚŝƐƉůĂǇŝŶŐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ŵĞŵďĞƌƐ͘�dŚĞƐĞ�ŝŶĚŝǀŝĚƵĂů�ŐĂůůĞƌŝĞƐ�ĐŽƵůĚ�ďĞ�
ƌĞĂĐŚĞĚ�ďǇ�ůŝŶŬƐ�ŽŶ�ƚŚĞ�ŵĂŝŶ�ŐĂůůĞƌǇ�ƉĂŐĞ͘�dŚĞ�ŐĂůůĞƌŝĞƐ�ĐŽƵůĚ�ďĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ƉŚŽƚŽƐ�ĂůƌĞĂĚǇ�ŝŶ�ƚŚĞ�
ŵĂŝŶ�ŐĂůůĞƌǇ�ĂŶĚ�ĐŽƵůĚ�ďĞ�ĂƵŐŵĞŶƚĞĚ�ďǇ�ŽƚŚĞƌ�ŝŵĂŐĞƐ�ǇŽƵ�ƐƵďŵŝƚ͘� 

/�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐŽŵĞ�ĐŽŶĚŝƟŽŶƐ�ĨŽƌ�ƐƵďŵŝƐƐŝŽŶƐ�–�ŝŵĂŐĞ�ĮůĞ�ƐŝǌĞ͕�ƋƵĂůŝƚǇ͕�ŝŶ�ĨŽĐƵƐ͕�ĞƚĐ͘��ŶĚ�ŝĨ�
Ă�ůŽƚ�ŽĨ�ŵĞŵďĞƌƐ�ǁŝƐŚ�ƚŽ�ŚĂǀĞ�ŐĂůůĞƌŝĞƐ�ƐĞƚ�ƵƉ͕�ĞƐƉĞĐŝĂůůǇ�ǁŝƚŚ�ŵŽƌĞ�ŝŶĚŝǀŝĚƵĂů�ƐƵďŵŝƐƐŝŽŶƐ͕�ŝƚ�ĐŽƵůĚ�
ƚĂŬĞ�Ă�ůŽƚ�ŽĨ�ƟŵĞ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞŵ͘� 

�Ƶƚ�ŝĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ĨĞĞů�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�Ă�ǁŽƌƚŚǁŚŝůĞ�ǁĞďƐŝƚĞ�ĞŶŚĂŶĐĞŵĞŶƚ͕�/͛Ě�ďĞ�ǁŝůůŝŶŐ�ƚŽ�
ĂĚĚ�ƚŚĂƚ�ĨĞĂƚƵƌĞ͘ 

tĞ͛ůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞǆƉůŽƌĞ�ŽƚŚĞƌ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ǁĞďƐŝƚĞ�ŝŶ�ŶĞǁƐůĞƩĞƌƐ�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ŵŽŶƚŚƐ͘ 

WƌĞǀŝŽƵƐ�ĂƌƟĐůĞƐ�ǁĞƌĞ͗ 

 -�:ĂŶƵĂƌǇ͗�,ŽŵĞ�WĂŐĞ 
 -�&ĞďƌƵĂƌǇ͗�dŚĞ�ŽŶůŝŶĞ�ĐĂůĞŶĚĂƌ 
 -�DĂƌĐŚ͗�dŚĞ�ŶĞǁƐůĞƩĞƌ�ĂƌĐŚŝǀĞ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ�ŚŽǁ�ǁĞ�ĐĂŶ�ŵĂŬĞ�ĂŶǇ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ǁĞďƐŝƚĞ�ďĞƩĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�Ăƚ� 
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6XPQHU�:RRGZRUNHU�6WRUH 

0DQ\�RI�WKHVH�VSRQVRUV�ZLOO�KRQRU�\RXU�FXUUHQW�PHPEHUVKLS�EDGJH�ZLWK�D�GLVFRXQW� 

³:KHQ�WKH�
ZRRG�LV�
SUHWW\��
NHHS�LW�
VLPSOH�´ 

 

0LNH� 
0DKRQH\ 
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0DQ\�RI�WKHVH�VSRQVRUV�ZLOO�KRQRU�\RXU�FXUUHQW�PHPEHUVKLS�EDGJH�ZLWK�D�GLVFRXQW� 
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CHATTERMARKS LV��
SURGXFHG�E\�DQG�
IRU�7KH�2O\PSLF�
3HQLQVXOD�&KDS�
WHU�RI�7KH�$PHUL�
FDQ�$VVRFLDWLRQ�
RI�:RRGWXUQHUV�-
23&$$:�DQG�LV�
SXEOLVKHG�PRQWKO\�
HOHFWURQLFDOO\��$OO�
DUWLFOHV�DUH�FRS\�
ULJKWHG�E\�23�
&$$:������XQOHVV�
RWKHUZLVH�QRWHG��
/HWWHUV�WR�WKH�(GL�
WRU�DQG�DUWLFOH�VXE�
PLVVLRQV�DUH�ZHO�
FRPH��� 

%UDG�6WDYH���(GLWRU 

 

7KH�0HQWRULQJ�3URJUDP 
&216,'(5�$�0(1725—7KH� 23�

&$$:� 0HQWRUV�DUH� D� VHOHFW� JURXS� RI�
DUWLVDQV� DQG� SURIHVVLRQDOV�ZKR�ZH� KDYH�
GHVLJQDWHG� WR� SURPRWH�� HQFRXUDJH�� DQG�
JXLGH�QRYLFH�DQG� LQWHUPHGLDWH�ZRRGWXUQ�
HUV��ZLWKLQ�RXU�RUJDQL]DWLRQ��0HQWRUV�SUR�
YLGH�FRXQVHO�RQ�VXEMHFWV�OLNH�VKRS�VHWXS��
HTXLSPHQW�SXUFKDVH��VDIHW\��ZRRG�SUHSD�
UDWLRQ� DQG� VSHFLDOL]HG� VNLOOV�� 7KHVH� DUH�
VRPH� IULHQGO\� IRONV� ZLOOLQJ� WR� JLYH� \RX� D�
SRLQW�LQ�WKH�ULJKW�GLUHFWLRQ� 

:KLOH� QRW� DFWXDOO\� D� IRUPDO� WUDLQLQJ�
SURJUDP�� PHHWLQJV� ZLWK� PHQWRUV� RIWHQ�
EHFRPH� MXVW� WKDW�� � ,Q� VRPH� FDVHV�� DG�

YDQFHG� IRUPDO� LQVWUXFWLRQ� LV� DYDLODEOH� DW� DQ�
KRXUO\�UDWH� 

23&$$:�0HQWRULQJ� LV�DYDLODEOH� RQO\� WR�
PHPEHUV�� 3OHDVH� EULQJ� \RXU� FXUUHQW� EDGJH�
ZLWK�\RX�WR�WKH�ILUVW�VHVVLRQ� 

7KH�FXUUHQW�0HQWRUV�DUH� 

*HRUJH�.URPND��%UHPHUWRQ� ���-���-���� 
-LP�/HDU\��.LQJVWRQ�  ���-���-���� 
%UDG�6WDYH��*LJ�+DUERU� ���-���-���� 
6FRWW�2YHUE\��3RUW�2UFKDUG� ���-���-���� 

 *R�WR�WKLV�OLQN�RQ�RXU�ZHEVLWH�IRU�DQ�
XSGDWHG�DUWLFOH�RQ�WKH�0HQWRU�3URJUDP�—�ZKDW�
LW�WDNHV�WR�EH�D�JRRG�PHQWRU� 

%2$5'�2)�',5(&7256 
%UDG�6WDYH��3UHVLGHQW 

�����&��ϮϬϲ-ϵϭϬ-ϱϰϱϵ� 
�����3UHVLGHQW#23&$$:�FRP 

/DUU\�/HPRQ��3DVW�3UHVLGHQW�� 
�����)DFH%RRN�$GPLQ 
�����&�����-���-������� 
�����3DVW3UHVLGHQW#23&$$:�FRP 

7LP�/DUVRQ��93�3XEOLF�5HODWLRQV 
�����&�����-���-���� 
�����3XEOLF5HODWLRQV#23&$$:�FRP 

-HII�%URG\��93�0HPEHUVKLS��,QWHULP� 
�����&�����-���-���� 
�����0HPEHUVKLS#23&$$:�FRP 

5RJHU�'XQQ��93�7UDLQLQJ 
�����&�����-���-���� 
�����7UDLQLQJ#23&$$:�FRP 

'HQLVH�/DUVHQ��6HFUHWDU\ 
�����0LQXWHPDQ#23&$$:�FRP 

5D\�(ZLQJ��7UHDVXUHU��)DFH%RRN�$GPLQ 
�����&������-���-���� 
�����7UHDVXUHU#23&$$:�FRP� 

'DOH�0F'DQLHOV��6HUJHDQW-DW-DUPV������ 
�����6HUJHDQWDW$UPV#23&$$:�FRP 

-HII�%URG\��%RDUG�0HPEHU�DW�/DUJH�� 
�����:HEPDVWHU� 
�����&�����-���-���� 
�����:HEPDVWHU#23&$$:�FRP 

%UDG�3RZHUV��%RDUG�0HPEHU�DW�/DUJH��DXGLR 
������&�����-���-���� 
������$W/DUJH�#23&$$:�FRP 

�����67$))�326,7,216 
 
9HUQ�:HVW��/LEUDULDQ 
������+����-���-���� 
-RKQ�&ODXVRQ��*OXH�	�6DQGSDSHU�6DOHV 
������ 
2SHQ��9LGHR�'LUHFWRU 
������� 
�2SHQ��&DPHUDPDQ 
�������  
%UXFH�&ODLERUQH��&DPHUDPDQ 
������&�����-���-���� 

9DOHULH�+HQVFKHO��:RRG�$XFWLRQ��)DFHERRN�
0RGHUDWRU�� 
������&�����-���-���� 
 

^ŚŽǁ�Θ�dĞůů�ƉŚŽƚŽƐ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ŵŽŶƚŚ͛Ɛ�
ŵĞĞƟŶŐƐ�ĂƌĞ�ƉŽƐƚĞĚ�ŽŶ�ŽƵƌ�ǁĞďƐŝƚĞ�Ăƚ͗ 

�ŚƩƉ͗ͬͬŽƉĐĂĂǁ͘ĐŽŵͬŐĂůůĞƌǇͬ� 

$35����� 

3$*(��� 


