
������86�+LJKZD\����1RUWK��6XLWH����
&OHDUZDWHU��)/�������

3KRQH�����������������)D[��������������
ZZZ�FDDKHS�RUJ

&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI�$OOLHG�+HDOWK�(GXFDWLRQ�3URJUDPV

6HSWHPEHU���������

&KULVWRSKHU�'XUHH��3K'
&KDQFHOORU
(OOVZRUWK�&RPPXQLW\�&ROOHJH
�����&ROOHJH�$YH�
,RZD�)DOOV��,$�����������

'HDU 'U��'XUHH�

7KH�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ RI�$OOLHG�+HDOWK�(GXFDWLRQ�3URJUDPV��&$$+(3��LV�SOHDVHG�WR�
LQIRUP�\RX�RI�LWV�YRWH�RQ 6HSWHPEHU��������� WR�DZDUG�FRQWLQXLQJ�DFFUHGLWDWLRQ WR�WKH 0HGLFDO�
$VVLVWLQJ 'LSORPD�SURJUDP�DW (OOVZRUWK�&RPPXQLW\�&ROOHJH��,RZD�)DOOV��,$��LQFOXGLQJ�WKH�
DGGLWLRQDO FDPSXV�DW�0DUVKDOOWRZQ�&RPPXQLW\�&ROOHJH��0DUVKDOOWRZQ��,$�

7KH�UHFHQW�SHHU�UHYLHZ�FRQGXFWHG�E\�WKH 0HGLFDO�$VVLVWLQJ�(GXFDWLRQ�5HYLHZ�%RDUG��0$(5%�
DQG�&$$+(3¶V�%RDUG�RI�'LUHFWRUV�UHFRJQL]HV�WKH�SURJUDP
V�VXEVWDQWLDO�FRPSOLDQFH�ZLWK�WKH�
QDWLRQDOO\�HVWDEOLVKHG�DFFUHGLWDWLRQ�6WDQGDUGV��7KH�QH[W�FRPSUHKHQVLYH�HYDOXDWLRQ�RI�WKH�
SURJUDP��LQFOXGLQJ�DQ�RQ�VLWH�UHYLHZ��LV�VFKHGXOHG�WR�RFFXU�QR�ODWHU�WKDQ�)DOO������

7KH�0$(5% ZLOO�UHJXODUO\�PRQLWRU�WKH�SURJUDP¶V�FRPSOLDQFH�ZLWK�WKH�RXWFRPHV�DVVHVVPHQW�
WKUHVKROGV�WKURXJK�WKH�SURJUDP¶V�$QQXDO�5HSRUW�DV�ZHOO�DV�RWKHU�GRFXPHQWDWLRQ�WKDW�PD\�EH�
UHTXHVWHG��6WDQGDUG�,9�%���

7KH�IROORZLQJ�FLWDWLRQV PHULW�\RXU�LQVWLWXWLRQ¶V�DWWHQWLRQ�DQG�UHVROXWLRQ�LQ�RUGHU�WR�VWUHQJWKHQ�WKH�
SURJUDP
V�FRPSOLDQFH�ZLWK�WKH�6WDQGDUGV��IRU�D�FRPSOHWH�FRS\�RI�WKH�6WDQGDUGV��FKHFN�WKH�
&$$+(3�ZHEVLWH�DW�ZZZ�FDDKHS�RUJ��RU�FDOO�WKH�RIILFH�DW���������������

,,,�&����5HVRXUFHV�� &XUULFXOXP
7KH�SURJUDP�PXVW�GHPRQVWUDWH�WKDW�WKH�FRQWHQW�DQG�FRPSHWHQFLHV�LQFOXGHG�LQ�WKH�
SURJUDP¶V�FXUULFXOXP�PHHW�RU�H[FHHG�WKRVH�VWDWHG�LQ�WKH�0$(5%�&RUH�&XUULFXOXP�
�$SSHQGL[�%��

,�3�$1$720<�	�3+<6,2/2*<�36<&+202725�
���3HUIRUP��D��HOHFWURFDUGLRJUDSK\�E��YHQLSXQFWXUH�F��FDSLOODU\�SXQFWXUH�G��SXOPRQDU\�
IXQFWLRQ�WHVWLQJ�
����3HUIRUP�ILUVW�DLG�SURFHGXUHV�IRU��D��EOHHGLQJ�E��GLDEHWLF�FRPD�RU�LQVXOLQ�VKRFN�F��
IUDFWXUHV�G��VHL]XUHV�H��VKRFN�I��V\QFRSH�

,,,�3�,1)(&7,21�&21752/�36<&+202725�
���3DUWLFLSDWH�LQ�EORRGERUQH�SDWKRJHQ�WUDLQLQJ
���3UHSDUH�LWHPV�IRU DXWRFODYLQJ�
���3HUIRUP�ZLWKLQ�D�VWHULOH�ILHOG�

9�3�&21&(376�2)�())(&7,9(�&20081,&$7,21�36<&+202725�
���&RDFK�SDWLHQWV�UHJDUGLQJ��D��RIILFH�SROLFLHV�E��KHDOWK�PDLQWHQDQFH�F��GLVHDVH�SUHYHQWLRQ�
G��WUHDWPHQW�SODQ�
����)DFLOLWDWH�UHIHUUDOV�WR�FRPPXQLW\�UHVRXUFHV�LQ�WKH�UROH�RI�D�SDWLHQW�QDYLJDWRU

2QH�RU�PRUH�FRPSHWHQFLHV�LQ�WKH�SV\FKRPRWRU�DQG�RU�DIIHFWLYH�GRPDLQ�ZDV�HLWKHU�QRW�DYDLODEOH�
IRU�UHYLHZ�RU�ZDV�QRW�DSSURSULDWH�IRU�HLWKHU�WKH�FRPSHWHQF\�RU�WKH�GRPDLQ�
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7KHUH�ZDV�DGGLWLRQDO�GRFXPHQWDWLRQ�VXEPLWWHG�IRU�WKH�IROORZLQJ�SV\FKRPRWRU�FRPSHWHQFLHV��EXW�
WKH�GRFXPHQWDWLRQ�GLG�QRW�IXOO\�VDWLVI\�WKH�UHTXLUHPHQW�IRU�WKH�UHDVRQV�OLVWHG�EHORZ��

,�3�����7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�
DEVHQW�IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE�������

,�3������7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�ILQDO�JUDGH�ZHUH�DEVHQW�
IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE������

,,,�3�����7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�
DEVHQW�IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE�������

,,,�3�����7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�
DEVHQW�IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE�������

,,,�3�����7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�
DEVHQW�IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE�������

9�3�����7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�DEVHQW�IURP�WKH�V\OODEXV��0$3�
�����0HG�2II�������

9�3������7KH�V\OODEXV��WRRO��URVWHU�DQG�PDVWHU�FRPSHWHQF\�VKHHW�ZHUH�VXEPLWWHG��+RZHYHU��WKH�
VFKHGXOH�WRSLF�RXWOLQH�DQG�VSHFLILF�HYDOXDWLRQ�FULWHULD�XVHG�WR�GHWHUPLQH�WKH�ILQDO�JUDGH�ZHUH�
DEVHQW�IURP�WKH�V\OODEXV�IRU�ERWK�FDPSXVHV��0$3������0HG�/DE����

6XEPLW�WKH�IROORZLQJ���

&XUUHQW�V\OODEL�IRU�FRXUVHV�LQ�ZKLFK�WKH�DERYH�OLVWHG�FRPSHWHQFLHV�DUH�WDXJKW�DQG�DVVHVVHG��ZLWK�
WKDW�FRPSHWHQF\�KLJKOLJKWHG���,I�WKH�SURJUDP�GRHV�QRW�XVH�WKH�DOSKDQXPHULF�GHVLJQDWLRQ�DQG�
SUHFLVH�0$(5%�ODQJXDJH�RI�WKH�SV\FKRPRWRU�DQG�DIIHFWLYH�FRPSHWHQFLHV��ODEHO�WKH�FRPSHWHQF\�
ZLWK�WKH�DSSURSULDWH�0$(5%�DOSKDQXPHULF�GHVLJQDWLRQ���

*UDGLQJ�SROLF\� VFDOH��DQG�SDVV�VFRUH�IRU�WKH�FRPSHWHQFLHV��GHVLJQDWLQJ�WKH�VSHFLILF�SDVV�IDLO�
VWDQGDUGV��WKH�QXPEHU�RI�DWWHPSWV�WKDW�VWXGHQWV�DUH�DOORZHG�WR�DFKLHYH�WKH�FRPSHWHQF\��DQG�WKH�
VWDWHPHQW�WKDW�WKH�VWXGHQWV�DUH�UHTXLUHG�WR�DFKLHYH�DOO�WKH�FRPSHWHQFLHV�WR�SDVV�WKH�FRXUVH�
DQG�RU�SURJUHVV�LQ�WKH�SURJUDP�

,9�%����6WXGHQW�DQG�*UDGXDWH�(YDOXDWLRQ�$VVHVVPHQW�� 2XWFRPHV�$VVHVVPHQW
7KH�SURJUDP�PXVW�SHULRGLFDOO\�DVVHVV�LWV�HIIHFWLYHQHVV�LQ�DFKLHYLQJ�LWV�VWDWHG�JRDOV�DQG�
OHDUQLQJ�GRPDLQV��7KH�UHVXOWV�RI�WKLV�HYDOXDWLRQ�PXVW�EH�UHIOHFWHG�LQ�WKH�UHYLHZ�DQG�WLPHO\�
UHYLVLRQ�RI�WKH�SURJUDP��

2XWFRPHV�DVVHVVPHQWV�PXVW�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��QDWLRQDO�FUHGHQWLDOLQJ�
H[DPLQDWLRQ�V��SHUIRUPDQFH��SURJUDPPDWLF�UHWHQWLRQ�DWWULWLRQ��JUDGXDWH�VDWLVIDFWLRQ��
HPSOR\HU�VDWLVIDFWLRQ��MRE��SRVLWLYH��SODFHPHQW��DQG�SURJUDPPDWLF�VXPPDWLYH�PHDVXUHV��
7KH�SURJUDP�PXVW�PHHW�WKH�RXWFRPHV�DVVHVVPHQW�WKUHVKROGV�
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7KH�QXPEHU�RI�VXUYH\V�IRU�JUDGXDWH�VDWLVIDFWLRQ�DQG�HPSOR\HU�VDWLVIDFWLRQ�GLG�QRW�PDWFK�WKH�
DJJUHJDWHG�ILJXUHV�LQ�WKH�$QQXDO�5HSRUW�IRUP�IRU�WKH�SDVW�ILYH�\HDUV���$ORQJ�ZLWK�DQ�LQFRQVLVWHQF\�
LQ�QXPEHU��WKH�VXUYH\�IRUP�GLG�QRW�PDWFK�WKH�UHTXLUHG�&$$+(3�VXUYH\�WKDW�FRQWDLQV�LQIRUPDWLRQ�
DERXW�WKH�WKUHH�GRPDLQV���,Q�DGGLWLRQ��WKH�MRE�SODFHPHQW�QXPEHUV��ZKLFK�DUH�GHULYHG�IURP�WKRVH�
VXUYH\V��ZDV�LQFRQVLVWHQW�DV�ZHOO�IRU�WKRVH�\HDUV���7KH�ODFN�RI�FRQVLVWHQF\�DIIHFWV�WKH�SURJUDP¶V�
DELOLW\�WR�DVVHVV�LWV�HIIHFWLYHQHVV�LQ�DFKLHYLQJ�LWV�VWDWHG�JRDOV�DQG�OHDUQLQJ�GRPDLQV�

6XEPLW�WKH�IROORZLQJ���

3URYLGH�WKH�UDZ�GDWD�WKDW�KDV�EHHQ�VXEPLWWHG�RQ�WKH������$QQXDO�5HSRUW�)RUP��$5)��IRU�DOO�WKH�
DGPLVVLRQ�FRKRUWV�IRU�WKH�FDOHQGDU�\HDU�RI�������LQFOXGLQJ�WKH�IROORZLQJ�LQIRUPDWLRQ���

� $�3')�YHUVLRQ�RI�WKH�$5)�
� $GPLVVLRQ�URVWHUV�IRU�FRKRUWV��5RVWHUV�VKRXOG�EH�FODVVLILHG�E\�PRQWK�DQG�\HDU�RI�HQWU\�LQWR�WKH�
SURJUDP��EDVHG�XSRQ�FRPSOLDQFH�ZLWK�0$(5%
V�QHZ�GHILQLWLRQ�RI�D�WULJJHU�FRXUVH���
� 8QSURWHFWHG�([FHO�VSUHDGVKHHW�V�WR�VXEVWDQWLDWH�WKH�VXPPDWLYH�GDWD�IRXQG�RQ�WKH�(QUROOPHQW��
5HWHQWLRQ��DQG�*UDGXDWLRQ�WDE�RI�WKH�$5)�LQGLFDWLQJ�WKH�VWDWXV��JUDGXDWHG��LQ�SURJUHVV��RU�
GURSSHG��RI�DOO�VWXGHQWV�DGPLWWHG�LQWR�WKH�SURJUDP��
� &RSLHV�RI�FRPSOHWHG�JUDGXDWH�DQG�HPSOR\HU�VXUYH\V�RUJDQL]HG�E\�WKH�DGPLVVLRQ�FRKRUWV����
� &RSLHV�RI�MRE�SODFHPHQW�WUDFNLQJ�RUJDQL]HG�E\�WKH�DGPLVVLRQ�FRKRUWV����
� 8QSURWHFWHG�([FHO�VSUHDGVKHHW�WR�VXEVWDQWLDWH�WKH�3DUWLFLSDWLRQ�DQG�3DVVDJH�H[DP�GDWD�RQ�WKH�
$5)���7KH�VSUHDGVKHHW�VKRXOG�LQFOXGH�HDFK�WHVW�WDNHU¶V�QDPH��WKH�\HDU�RI�JUDGXDWLRQ��WKH�QDPH�
RI�WKH�FHUWLI\LQJ�H[DP�WDNHQ��DQG�LI�WKH�VWXGHQW�KDV�SDVVHG�WKH�H[DP�����
� 8QSURWHFWHG�([FHO�VSUHDGVKHHW�WKDW�LQFOXGHV�D�OLVWLQJ�RI�JUDGXDWHV�IRU�WKH�IXOO ILYH�\HDUV�
UHSUHVHQWHG�RQ�WKH�*UDGXDWH $QDO\VLV�WDE��LQFOXGLQJ�\HDU�RI�JUDGXDWLRQ�DQG�WKH�PRQWK�DQG�\HDU�
RI�DGPLVVLRQ�LQWR�WKH�SURJUDP

&$$+(3�UHTXHVWV�WKDW�D�SURJUHVV�UHSRUW�EH�VHQW�WR�0$(5% E\ 1RYHPEHU��������� LQGLFDWLQJ�
WKH�PDQQHU�LQ�ZKLFK�WKHVH�FLWDWLRQV�KDYH�EHHQ�UHVROYHG�

7KH�SURJUDP�PXVW�VXEPLW�WKH�SURJUHVV�UHSRUW�YLD�RQH�RI�WKH�IROORZLQJ������6HQG�RQH�����86%�
WKXPE�GULYH�ZLWK�DOO�UHTXHVWHG�LQIRUPDWLRQ�WR�0$(5%�DW����1RUWK�:DFNHU�'ULYH��6XLWH�������
&KLFDJR��,/��������RU����VFDQ�WKH�FRYHU�OHWWHU��RQ�LQVWLWXWLRQ�OHWWHUKHDG�ZLWK�DSSURSULDWH�
VLJQDWXUHV��DQG�GRFXPHQWDWLRQ�LQWR�D�3')�ILOH�DQG�H�PDLO�LW�WR�0$(5%�DW�PDHUE#PDHUE�RUJ���,I�
\RX�VXEPLW�D�3')�ILOH��LW�PXVW�EH�ERRNPDUNHG�

2Q�WKH�'RFXPHQWV�WDE�RI�WKH�0$(5%�ZHEVLWH��XQGHU�3URJUDP�5HVRXUFHV��LV�D�GRFXPHQW�WLWOHG�
³2UJDQL]DWLRQ�RI�'RFXPHQWV�IRU�3URJUHVV�5HSRUWV�DQG�2WKHU�6XEPLVVLRQV�´��,W�H[SODLQV�KRZ�WR�
RUJDQL]H�\RXU�SURJUHVV�UHSRUW�PDWHULDOV�DQG�KRZ�WR�ODEHO�HDFK�GRFXPHQW���0$(5%�DVNV�WKDW�\RX�
IROORZ�WKHVH�SURWRFROV�ZKHQ�FRPSRVLQJ�\RXU�3URJUHVV�5HSRUW�

)DLOXUH�WR�UHVSRQG�VDWLVIDFWRULO\�WR�WKH�FLWDWLRQV�DERYH�PD\�UHVXOW�LQ�D�ZLWKGUDZDO�RI�DFFUHGLWDWLRQ�

7KH�DFFUHGLWDWLRQ�VWDQGDUGV�DUH�HVWDEOLVKHG�E\�&$$+(3� 0$(5%��$PHULFDQ�$VVRFLDWLRQ�RI�
0HGLFDO�$VVLVWDQWV��$$0$���$PHULFDQ�0HGLFDO 7HFKQRORJLVWV��$07���DQG�1DWLRQDO�+HDOWKFDUHHU�
$VVRFLDWLRQ��1+$��

7KH�FRPPLVVLRQ�FRPPHQGV�\RX�DQG�\RXU�FROOHDJXHV�IRU�\RXU�FRPPLWPHQW�WR�FRQWLQXRXV�TXDOLW\�
LPSURYHPHQW�LQ�HGXFDWLRQ��DV�GHPRQVWUDWHG�E\�\RXU�SDUWLFLSDWLRQ�LQ�SURJUDP�DFFUHGLWDWLRQ�
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4XHVWLRQV�FRQFHUQLQJ�WKH�VXEPLVVLRQ�RU�FRQWHQW�RI�WKH�SURJUHVV�UHSRUW�VKRXOG�EH�GLUHFWHG�WR�WKH�
0$(5% ([HFXWLYH 2IILFH�

6LQFHUHO\�

*UHJRU\�)HUHQFKDN��(G'��57�5��40�
3UHVLGHQW

FF� 3DWULFN�.HQQHG\��3K'��'HDQ�RI�$FDGHPLF�$IIDLUV
'HQLVH�/\QN��&0$��$$0$���67��$*6��0HGLFDO�$VVLVWLQJ�3URJUDP�'LUHFWRU
5HEHFFD�/��:DONHU��&0$��$$0$���%6��&3&��&KDLU��0$(5%
7LQD�%URGHULFN��&0$��$$0$���$1'��51��&R�9LFH�&KDLU��0$(5%
)UDQFLQH�3DOHUPR��(G'��&R�9LFH�&KDLU��0$(5%
6DUDK�5��0DULQR��3K'��([HFXWLYH�'LUHFWRU��0$(5%





7KH�)LQDO�6WHS�LQ�WKH��
&$$+(3�$FFUHGLWDWLRQ�3URFHVV

&RQJUDWXODWLRQV���1RZ�WKDW�\RXU�SURJUDP�KDV�HDUQHG�&$$+(3�DFFUHGLWDWLRQ��WKHUH�LV�MXVW�RQH�PRUH�LWHP�WR�EH�
GRQH�WR�FRPSOHWH�WKH�DFFUHGLWDWLRQ�SURFHVV���:LWKLQ�WZR�ZHHNV��\RX�ZLOO�EH�UHFHLYLQJ�DQ�HPDLO�ZLWK�D�OLQN�WR�DQ�
HOHFWURQLF�$FFUHGLWDWLRQ�3URFHVV�$VVHVVPHQW�6XUYH\���<RXU�UHVSRQVH�WR�WKLV�EULHI�VXUYH\�ZLOO�FRPSOHWH�WKH�
DFFUHGLWDWLRQ�SURFHVV�DQG�ZLOO�JLYH�&$$+(3�YDOXDEOH�IHHGEDFN�DERXW�\RXU�DFFUHGLWDWLRQ�H[SHULHQFH����

,Q�WKLV�SDFNHW�\RX�ZLOO�ILQG��
� 7KLV�FRQJUDWXODWRU\�QRWLFH��ZKLFK�LQFOXGHV�LQIRUPDWLRQ�RQ�&$$+(3��
� $�&HUWLILFDWH�RI�5HFRJQLWLRQ��VXLWDEOH�IRU�IUDPLQJ��DQG�
� 3ROLF\�����3XEOLF�8VH�RI�&$$+(3�$FFUHGLWDWLRQ�6WDWXV�E\�3URJUDPV�DQG�,QVWLWXWLRQV��

,I�\RX�DUH�PLVVLQJ�DQ\�RI�WKH�DERYH�LWHPV��LI�DQ�HUURU�ZDV�PDGH��RU�LI�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�XV�
DW��������������H[W������RU�YLD�HPDLO�DW�

� 7KH�&$$+(3�ZHEVLWH� �UHFHLYHV�QXPHURXV�KLWV�HYHU\GD\�E\�SRWHQWLDO�VWXGHQWV�ORRNLQJ�IRU�

3URJUDPV�RQ�WKH�&$$+(3�ZHEVLWH���,I�DQ�HUURU�LV�IRXQG��SOHDVH�HPDLO�WKH�FRUUHFWLRQ�WR�
��$OVR��NHHS�WKLV�LQIRUPDWLRQ�KDQG\�LI�\RXU�ZHE�DGGUHVV��SKRQH�QXPEHU��GHDQ��

SURJUDP�GLUHFWRU��RU�RWKHU�NH\�FRQWDFW�LQIRUPDWLRQ�FKDQJHV���$�TXLFN�HPDLO�WR�
SURYLGLQJ�WKH�QHFHVVDU\�FKDQJHV�WR�WKH�SURJUDP�GDWD�ZLOO�LQVXUH�WKDW�WKH�&$$+(3�ZHEVLWH�UHPDLQV�DFFXUDWH��

� ,Q�SURPRWLQJ�\RXU�&$$+(3�DFFUHGLWDWLRQ��LI�\RXU�LQVWLWXWLRQ�ZRXOG�OLNH�WR�HVWDEOLVK�D�OLQN�WR�RXU�ZHEVLWH��\RX�
KDYH�SHUPLVVLRQ�WR�GR�VR���3OHDVH�XVH�WKH�85/�

VSHFLILF�ODQJXDJH��LQFOXGLQJ�WKH�IXOO�
QDPH��PDLOLQJ�DGGUHVV��DQG�WHOHSKRQH�QXPEHU�RI�&$$+(3���3OHDVH�UHIHU�WR�3ROLF\�����3XEOLF�8VH�RI�
&$$+(3�$FFUHGLWDWLRQ�6WDWXV�E\�3URJUDPV�DQG�,QVWLWXWLRQV�ZKLFK�LV�DWWDFKHG��DQG�FDQ�DOVR�EH�IRXQG�
LQ�WKH�&$$+(3�3ROLFLHV�DQG�3URFHGXUHV�0DQXDO�RQ�WKH�&$$+(3�ZHEVLWH�DW ZZZ�FDDKHS�RUJ XQGHU�
3XEOLFDWLRQV�	�*RYHUQLQJ�'RFXPHQWV��

� ,Q�DGGLWLRQ��\RXU�SURJUDP�DQG�LQVWLWXWLRQ�DUH�ZHOFRPH�WR�XVH�WKH�&$$+(3�ORJR�LQ�PDUNHWLQJ�PDWHULDOV���7KH�
ORJR�FDQ�EH�GRZQORDGHG�IURP�WKH�&$$+(3�ZHEVLWH�DW� �E\�FOLFNLQJ�RQ�)RU�3URJUDP�
'LUHFWRUV�DQG�WKHQ�&$$+(3�$FFUHGLWHG�3URJUDP�/RJR�8VH����

� 7KH�ORJR�PXVW�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�&$$+(3�
7KLV�SROLF\�UHTXLUHV�WKDW�DQ\�XVH�RI�WKH�ORJR�DQG�DQ\�UHIHUHQFH�WR�&$$+(3�

EH�DFFXUDWH���5HPHPEHU��&$$+(3�DFFUHGLWDWLRQ�LV�SURJUDPPDWLF��VR�WKHUH�VKRXOG�EH�QR�UHIHUHQFH�WKDW�
�

3OHDVH�QRWH�&$$+(3
V�QHZ�DGGUHVV�HIIHFWLYH�$SULO�����������������86�+LJKZD\����1RUWK��6XLWH�����
�������������������������������������������������������������������������������������������������������������&OHDUZDWHU��)/��������

� ,I�\RXU�SURJUDP�H[SHULHQFHV�DQ\�W\SH�RI�VXEVWDQWLYH�FKDQJH�DV�GHILQHG�LQ�WKH�&$$+(3�6WDQGDUGV�XQGHU�
6HFWLRQ� RU�

�WKHVH�
FKDQJHV�PXVW�EH�VKDUHG�ZLWK�WKH�DSSURSULDWH�&RPPLWWHH�RQ�$FFUHGLWDWLRQ�DQG�&$$+(3�
LPPHGLDWHO\���)DLOXUH�WR�GR�VR�PD\�UHVXOW�LQ�D�ZLWKGUDZDO�RI�DFFUHGLWDWLRQ��

� �3OHDVH�UHIHU�WR�WKH�DSSURSULDWH�VHW�RI�6WDQGDUGV�DQG�*XLGHOLQHV��IRXQG�RQ�WKH�&$$+(3�
ZHEVLWH�DW�ZZZ�FDDKHS�RUJ�E\�FOLFNLQJ�RQ�)RU�3URJUDP�'LUHFWRUV�DQG�WKHQ�6WDQGDUGV�
DQG�*XLGHOLQHV��



7KH�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ�RI�$OOLHG�+HDOWK�(GXFDWLRQ�3URJUDPV��&$$+(3��ZDV�LQFRUSRUDWHG�DV�D�
QRQ�SURILW�RUJDQL]DWLRQ�RQ�-XO\�����������3ULRU�WR�WKH�IRUPDWLRQ�RI�&$$+(3��WKH�&RPPLWWHH�RQ�$OOLHG�+HDOWK�
(GXFDWLRQ�DQG�$FFUHGLWDWLRQ��&$+($��SHUIRUPHG�LWV�DOOLHG�KHDOWK�DFFUHGLWLQJ�IXQFWLRQV���&$+($�ZDV�ERWK�
VSRQVRUHG�E\�DQG�KRXVHG�ZLWKLQ�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��$0$����7KH�$0$�FRQWLQXHG�WR�EH�
&$$+(3
V�SULPDU\�VSRQVRU�WKURXJK�D�WKUHH�\HDU�WUDQVLWLRQ�SHULRG��HQGLQJ�RQ�'HFHPEHU������������
&XUUHQWO\��WKH�$0$�LV�RQH�RI�&$$+(3
V�DSSUR[LPDWHO\����VSRQVRULQJ�RUJDQL]DWLRQV��

&$$+(3�DFFUHGLWV�HGXFDWLRQDO�SURJUDPV�WKDW�SUHSDUH�KHDOWK�SURIHVVLRQDOV�LQ�D�YDULHW\�RI�GLVFLSOLQDU\�DUHDV���
$FFUHGLWDWLRQ�LV�RQH�VWHS�LQ�D�SURFHVV�WKDW�LV�PHDQW�WR�SURWHFW�WKH�SXEOLF�DQG�HQVXUH�D�VXSSO\�RI�TXDOLILHG�
KHDOWK�FDUH�SURIHVVLRQDOV���3URJUDPV�DUH�DFFUHGLWHG�ZKHQ�LW�LV�GHWHUPLQHG�WKDW�WKH\�PHHW�WKH�HGXFDWLRQDO�
6WDQGDUGV�DQG�*XLGHOLQHV�HVWDEOLVKHG�E\�WKH�SURIHVVLRQ��

7KH����&$$+(3�SURIHVVLRQV�DUH��

� $GYDQFHG�&DUGLRYDVFXODU�6RQRJUDSK\�7HFKQRORJ\�
� $QHVWKHVLD�7HFKQRORJ\�
� $QHVWKHVLRORJLVW�$VVLVWDQW�
� $UW�7KHUDS\�
� $VVLVWLYH�7HFKQRORJ\�
� &DUGLRYDVFXODU�7HFKQRORJ\�
� &OLQLFDO�5HVHDUFK�
� &\WRWHFKQRORJ\�
� 'LDJQRVWLF�0HGLFDO�6RQRJUDSK\�
� (PHUJHQF\�0HGLFDO�6HUYLFHV�3DUDPHGLF
� ([HUFLVH�3K\VLRORJ\�
� ([HUFLVH�6FLHQFH�
� ,QWUDRSHUDWLYH�1HXURSK\VLRORJLF�0RQLWRULQJ�
� .LQHVLRWKHUDS\�
� /DFWDWLRQ�&RQVXOWDQW�
� 0HGLFDO�$VVLVWLQJ�
� 0HGLFDO�,OOXVWUDWLRQ�
� 0HGLFDO�6FULEH�6SHFLDOLVW�
� 1HXURGLDJQRVWLF�7HFKQRORJ\�
� 2UWKRSWLF�
� 2UWKRWLF�DQG�3URVWKHWLF�$VVLVWDQW�
� 2UWKRWLVW�3URVWKHWLVW�
� 2UWKRWLF�DQG�3URVWKHWLF�7HFKQLFLDQ
� 3HGRUWKLVW�
� 3HUIXVLRQ�
� 3HUVRQDO�)LWQHVV�7UDLQLQJ�
� 3RO\VRPQRJUDSKLF�7HFKQRORJ\�
� 5HFUHDWLRQDO�7KHUDS\�
� 5HKDELOLWDWLRQ�'LVDELOLW\�6WXGLHV�
� 6SHFLDOLVW�LQ�%ORRG�%DQN�7HFKQRORJ\�7UDQVIXVLRQ�0HGLFLQH�
� 6XUJLFDO�$VVLVWLQJ�

6XUJLFDO�7HFKQRORJ\



&$$+(3�LV�WKH�ILQDO�DFFUHGLWRU���+RZHYHU�����FRPPLWWHHV�RQ�DFFUHGLWDWLRQ��HDFK�UHSUHVHQWLQJ�RQH�RU�PRUH�
RI�WKH�&$$+(3�DFFUHGLWHG�SURIHVVLRQV��GR�WKH GD\�WR�GD\�ZRUN�RI�DFFUHGLWDWLRQ���7KHVH�FRPPLWWHHV�DUH�
FRPSRVHG�RI�SURIHVVLRQDOV�IURP�WKH�LQGLYLGXDO�GLVFLSOLQHV���(DFK�FRPPLWWHH�RQ�DFFUHGLWDWLRQ�LV�UHVSRQVLEOH�
IRU�
5HYLHZLQJ�VHOI�VWXGLHV��SHUIRUPLQJ�RQ�VLWH�UHYLHZV�DQG�PDNLQJ�UHFRPPHQGDWLRQV�WR�WKH�&$$+(3��
%RDUG�RI�'LUHFWRUV�IRU�ILQDO�DFWLRQ��

)RU�PRUH�LQIRUPDWLRQ�DERXW�&$$+(3�RU�WKH�&RPPLWWHHV�RQ�$FFUHGLWDWLRQ�ZLWK�ZKRP�&$$+(3�ZRUNV��YLVLW�
RXU�ZHEVLWH�DW� �RU�FDOO��������������



ϯϬϮ� WƵďůŝĐ�hƐĞ�ŽĨ����,�W��ĐĐƌĞĚŝƚĂƚŝŽŶ�̂ ƚĂƚƵƐ ďǇ�WƌŽŐƌĂŵƐ�ĂŶĚ�/ŶƐƚŝƚƵƚŝŽŶƐ
���,�W�ƌĞƋƵŝƌĞƐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ďĞ�ĂĐĐƵƌĂƚĞ�ŝŶ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƚŚĞ
ƉƌŽŐƌĂ �ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ͘

WƵďůŝĐĂƚŝŽŶ�ŽĨ�Ă�ƉƌŽŐƌĂŵ �ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨƵůů�ŶĂŵĞ͕�ŵĂŝůŝŶŐ�ĂĚĚƌĞƐƐ
ĂŶĚ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ�ŽĨ����,�W͘

���,�W�ƌĞƋƵŝƌĞƐ�Ă�ƉƌŽŐƌĂŵ�ƚŽ�ŝŶĨŽƌŵ Ăůů ĐƵƌƌĞŶƚ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĂƉƉůŝĐĂŶƚƐ�ŝŶ�ǁƌŝƚŝŶŐ�ŽĨ�ƚŚĞ�
ƉƌŽŐƌĂŵ Ɛ
ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ�ŝŶ�ĐĂƐĞƐ�ŽĨ�WƌŽďĂƚŝŽŶ�Žƌ�tŝƚŚĚƌĂǁĂů�;sŽůƵŶƚĂƌǇ�ĂŶĚ�/ŶǀŽůƵŶƚĂƌǇͿ͘

�͘� �ǆĐĞƉƚ�ĨŽƌ�ƉĂƌĂŐƌĂƉŚƐ�Ϯ�ĂŶĚ�ϯ�ďĞůŽǁ͕�ŝĨ�Ă�ƉƌŽŐƌĂŵ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ĂĐĐƌĞĚŝƚĞĚ�ďǇ����,�W�ĂŶĚ�
ŚĂƐ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ĂŶ�ŝŶŝƚŝĂů�ƐŝƚĞ ǀŝƐŝƚ�ďǇ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ��ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ͕�
ŶŽ�ŵĞŶƚŝŽŶ�ŽĨ����,�W�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ŵĂǇ ďĞ ŵĂĚĞ͘�

ϭ͘���KŶĐĞ�Ă�ƐŝƚĞ�ǀŝƐŝƚ�ŚĂƐ�ďĞĞŶ�ƐĐŚĞĚƵůĞĚ�ďǇ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞ��ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ͕�Ă�
ƉƌŽŐƌĂŵ�ŵĂǇ�ƉƵďůŝƐŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ ƐƚĂƚĞŵĞŶƚ͗�

dŚĞ�ŶĂŵĞ�ŽĨ�ƉƌŽŐƌĂŵ�Ăƚ�ŝŶƐƚŝƚƵƚŝŽŶ�ŚĂƐ�Ă�ƐŝƚĞ�ǀŝƐŝƚ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�ƉƵƌƐƵŝŶŐ�
ŝŶŝƚŝĂů�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ ŽŶ �ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ůůŝĞĚ�,ĞĂůƚŚ��ĚƵĐĂƚŝŽŶ�
WƌŽŐƌĂŵƐ�;ǁǁǁ͘ĐĂĂŚĞƉ͘ŽƌŐͿ͘�dŚŝƐ�ƐƚĞƉ�ŝŶ ƚŚĞ ƉƌŽĐĞƐƐ�ŝƐ�ŶĞŝƚŚĞƌ�Ă�ƐƚĂƚƵƐ�ŽĨ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ŶŽƌ�
Ă�ŐƵĂƌĂŶƚĞĞ�ƚŚĂƚ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ǁŝůů�ďĞ�ŐƌĂŶƚĞĚ͘

dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�ŶŽ�ĐůĂŝŵƐ�ŽĨ�ƚŝŵĞůŝŶĞƐ Žƌ�ǁŚĞŶ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ǁŝůů�ďĞ�ĂĐŚŝĞǀĞĚ͘�

Ϯ͘��� /Ĩ�Ă�ƉƌŽŐƌĂŵ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ�Ă�>ĞƚƚĞƌ ŽĨ ZĞǀŝĞǁ�ďǇ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ�
�ĚƵĐĂƚŝŽŶĂů�WƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ�WƌŽĨĞƐƐŝŽŶƐ�;�Ž��D^WͿ�ƚŚĞǇ�
ŵĂǇ�ƉƵďůŝƐŚ�ƚŚĂƚ�ĨĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚ͗�

dŚĞ��DdͲWĂƌĂŵĞĚŝĐ�ƉƌŽŐƌĂŵ�Ăƚ�ŝŶƐƚŝƚƵƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ�Ă�>ĞƚƚĞƌ�ŽĨ�ZĞǀŝĞǁ�ďǇ�ƚŚĞ�
�ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ĚƵĐĂƚŝŽŶĂů�WƌŽŐƌĂŵƐ�ĨŽƌ�ƚŚĞ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ�
WƌŽĨĞƐƐŝŽŶƐ�;�Ž��D^WͿ͘�dŚŝƐ�ůĞƚƚĞƌ�ŝƐ�EKd Ă����,�W�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ͕�ŝƚ�ŝƐ�Ă�ƐƚĂƚƵƐ�
ƐŝŐŶŝĨǇŝŶŐ�ƚŚĂƚ�Ă�ƉƌŽŐƌĂŵ�ƐĞĞŬŝŶŐ�ŝŶŝƚŝĂů�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ŚĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƐƵĨĨŝĐŝĞŶƚ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�^ƚĂŶĚĂƌĚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ >ĞƚƚĞƌ�ŽĨ�ZĞǀŝĞǁ�^ĞůĨ�^ƚƵĚǇ�ZĞƉŽƌƚ�;>^^ZͿ�ĂŶĚ�
ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͘�>ĞƚƚĞƌ�ŽĨ�ZĞǀŝĞǁ�ŝƐ�ƌĞĐŽŐŶŝǌĞĚ�ďǇ�ƚŚĞ�EĂƚŝŽŶĂů�ZĞŐŝƐƚƌǇ�ŽĨ��ŵĞƌŐĞŶĐǇ�
DĞĚŝĐĂů�dĞĐŚŶŝĐŝĂŶƐ�;EZ�DdͿ�ĨŽƌ�ĞůŝŐŝďŝůŝƚǇ�ƚŽ ƚĂŬĞ�ƚŚĞ�EZ�DdΖƐ�WĂƌĂŵĞĚŝĐ�ĐƌĞĚĞŶƚŝĂůŝŶŐ�
ĞǆĂŵŝŶĂƚŝŽŶ;ƐͿ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�EKd�Ă�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĞǀĞŶƚƵĂů�ĂĐĐƌĞĚŝƚĂƚŝŽŶ

ϯ͘��� /Ĩ�Ă�ƉƌŽŐƌĂŵ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ��ĂŶĚŝĚĂĐǇ�ƐƚĂƚƵƐ�ďǇ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ��ŽŵŵŝƚƚĞĞ�ŽŶ�
�ĐĐƌĞĚŝƚĂƚŝŽŶ͕�ƚŚĞǇ�ŵĂǇ�ƉƵďůŝƐŚ�ƚŚĂƚ�ĨĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚ͗�

dŚĞ�ŶĂŵĞ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶ�ƉƌŽŐƌĂŵ Ăƚ ŝŶƐƚŝƚƵƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŝƐƐƵĞĚ��ĂŶĚŝĚĂĐǇ�ƐƚĂƚƵƐ�ďǇ�ƚŚĞ�
ŶĂŵĞ�ŽĨ��Ž�͘�dŚŝƐ�ŝƐ�EKd�Ă����,�W�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ͕�ŝƚ�ŝƐ�Ă�ƐƚĂƚƵƐ�ƐŝŐŶŝĨǇŝŶŐ�ƚŚĂƚ�Ă�
ƉƌŽŐƌĂŵ�ƐĞĞŬŝŶŐ�ŝŶŝƚŝĂů�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ŚĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƐƵĨĨŝĐŝĞŶƚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ĂĐĐƌĞĚŝƚĂƚŝŽŶ�^ƚĂŶĚĂƌĚƐ�ƚŽ�ǁĂƌƌĂŶƚ ƚŚĂƚ�ƐƚĂƚƵƐ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�EKd�Ă�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĞǀĞŶƚƵĂů�
ĂĐĐƌĞĚŝƚĂƚŝŽŶ͘



�͘� /Ĩ�Ă�ƉƌŽŐƌĂŵ�ŚĂƐ����,�W�ĂĐĐƌĞĚŝƚĂƚŝŽŶ͕�ƚŚĞ�ƐƉŽŶƐŽƌ�ŵƵƐƚ�ƵƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĂŶŐƵĂŐĞ�ǁŚĞŶ�
ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĂƚ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ͗�

ϭ͘���/Ŷ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ŽĨ�ŝƚƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƵďůŝĐĂƚŝŽŶƐ�ĐƵƐƚŽŵĂƌŝůǇ�ƵƐĞĚ�ƚŽ�ŽĨĨŝĐŝĂůůǇ�ĐŽŶǀĞǇ�
ŝŶƐƚŝƚƵƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝƚ�ŵƵƐƚ�ƐƚĂƚĞ͗

dŚĞ�ŶĂŵĞ�ŽĨ�ƉƌŽŐƌĂŵ�ŝƐ�ĂĐĐƌĞĚŝƚĞĚ ďǇ ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ůůŝĞĚ�
,ĞĂůƚŚ��ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵƐ�;ǁǁǁ͘ĐĂĂŚĞƉ͘ŽƌŐͿ�ƵƉŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽĨ�ŶĂŵĞ�ŽĨ�
�ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ͘

�ŽŵŵŝƐƐŝŽŶ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ůůŝĞĚ�,ĞĂůƚŚ �ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵƐ�
ϮϱϰϬϬ�h^�,ŝŐŚǁĂǇ�ϭϵ�EŽƌƚŚ͕�^ƵŝƚĞ�ϭϱϴ
�ůĞĂƌǁĂƚĞƌ͕�&>� ϯϯϳϲϯ�
ϳϮϳͲϮϭϬͲϮϯϱϬ
ǁǁǁ͘ĐĂĂŚĞƉ͘ŽƌŐ

Ϯ͘���WƌŽǀŝĚĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƉĂƌĂŐƌĂƉŚ �͘ϭ ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͕�ǁŚĞŶ�ƚŚĞ�ƐƉŽŶƐŽƌ�
ĂĚĚŝƚŝŽŶĂůůǇ�ƉƵďůŝƐŚĞƐ�ƚŚĞ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ŝƚ�ŵƵƐƚ�ƐƚĂƚĞ͗�

dŚĞ�ŶĂŵĞ�ŽĨ�ƉƌŽŐƌĂŵ�ŝƐ�ĂĐĐƌĞĚŝƚĞĚ�ďǇ�ƚŚĞ �ŽŵŵŝƐƐŝŽŶ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ůůŝĞĚ�
,ĞĂůƚŚ��ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵƐ�;ǁǁǁ͘ĐĂĂŚĞƉ͘ŽƌŐͿ�ƵƉŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽĨ�ŶĂŵĞ�
ŽĨ��ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�

ϯ͘���WƌŽǀŝĚĞĚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƉĂƌĂŐƌĂƉŚ �͘ϭ ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͕�ƚŚĞ�ƐƉŽŶƐŽƌ�ŵĂǇ�ĐŚŽŽƐĞ͕�ďƵƚ�ŝƐ�
ŶŽƚ�ƌĞƋƵŝƌĞĚ͕�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ƉƌŽŐƌĂŵ ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŝŶ�ƐŵĂůů�ƉƵďůŝĐĂƚŝŽŶƐ�ƐƵĐŚ�ĂƐ�
ŶĞǁƐƉĂƉĞƌ�ĂĚƐ͕�ĨůǇĞƌƐ͕�ƉĂŵƉŚůĞƚƐ͕�ĞƚĐ͘

�͘� /Ĩ�Ă�ƉƌŽŐƌĂŵ�ŚĂƐ�ďĞĞŶ�ƉůĂĐĞĚ�ŽŶ�WƌŽďĂƚŝŽŶĂƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ďǇ����,�W͕�ŝƚ�ŵƵƐƚ�ŝŶĨŽƌŵ�Ăůů�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĂƉƉůŝĐĂŶƚƐ�ŝŶ�ǁƌŝƚŝŶŐ͕�ĂŶĚ ŵƵƐƚ�ĚŝƐĐůŽƐĞ�ƚŚŝƐ�ƐĂŶĐƚŝŽŶ�ǁŚĞŶĞǀĞƌ�ƌĞĨĞƌĞŶĐĞ�ŝƐ�ŵĂĚĞ�
ƚŽ�ŝƚƐ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ͕�ďǇ�ŝŶĐůƵĚŝŶŐ ƚŚĞ�ƐƚĂƚĞŵĞŶƚ͗�

EĂŵĞ�ŽĨ�ƉƌŽŐƌĂŵ�ŝƐ�ĂĐĐƌĞĚŝƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŽĨ��ůůŝĞĚ�,ĞĂůƚŚ�
�ĚƵĐĂƚŝŽŶ�WƌŽŐƌĂŵƐ�;ǁǁǁ͘ĐĂĂŚĞƉ͘ŽƌŐͿ�ƵƉŽŶ ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ŽĨ�ŶĂŵĞ�ŽĨ�
�ŽŵŵŝƚƚĞĞ�ŽŶ��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�dŚĞ ƉƌŽŐƌĂŵ ŚĂƐ�ďĞĞŶ�ƉůĂĐĞĚ�ŽŶ�WƌŽďĂƚŝŽŶĂƌǇ�
�ĐĐƌĞĚŝƚĂƚŝŽŶ�ĂƐ�ŽĨ�ĚĂƚĞ�ŽĨ�WƌŽďĂƚŝŽŶ ĂĐƚŝŽŶ

^ŝŶĐĞ�WƌŽďĂƚŝŽŶĂƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŝƐ�Ă�ƚĞŵƉŽƌĂƌǇ�ƐƚĂƚƵƐ͕�ƉƵďůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƉƵďůŝƐŚĞĚ�ůĞƐƐ�
ĨƌĞƋƵĞŶƚůǇ�ƚŚĂŶ�ŽŶĐĞ�Ă�ǇĞĂƌ�;Ğ͘Ő͕͘�ĐĂƚĂůŽŐƵĞƐͿ�ĂƌĞ ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐĂƌƌǇ�ƚŚĞ�ĂďŽǀĞ�ǁŽƌĚŝŶŐ͘�
,ŽǁĞǀĞƌ͕�ǁŚĞŶĞǀĞƌ�ƐƵĐŚ�ƉƵďůŝĐĂƚŝŽŶƐ ĂƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�Ɖƌ �ĐƵƌƌĞŶƚ�ƐƚƵĚĞŶƚƐ�Žƌ�
ƉŽƚĞŶƚŝĂů�ĂƉƉůŝĐĂŶƚƐ͕�ƚŚĞǇ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ĂŶ ŝŶƐĞƌƚ ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ůĂŶŐƵĂŐĞ͘��ŶǇ�ƉƌŽŵŽƚŝŽŶĂů�
ƉŝĞĐĞƐ͕�ƉƌŝŶƚ�ĂĚǀĞƌƚŝƐĞŵĞŶƚƐ�Žƌ�ĂƌĞĂƐ�ŽŶ�ƚŚĞ ƉƌŽ �ǁĞďƐŝƚĞ�ƚŚĂƚ�ŵĂŬĞ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƐƚĂƚƵƐ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂďŽǀĞ ůĂŶŐƵĂŐĞ�ĂďŽƵƚ�WƌŽďĂƚŝŽŶĂƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�


