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,Q�WKLV�VWUXJJOH�DJDLQVW�WKH�&R9LG-���SDQGHPLF��ZH�
KDYH�ORVW�IULHQGV�DQG�FROOHDJXHV��1DQF\��DQG�
$OIUHGR��ZKR�ZHUH�YHU\�FORVH�WR�DOO�RI�XV�DQG�
IRXJKW�HYHU\�GD\�WR�PDNH�WKHLU�ORFDO�XQLRQ�VWURQJ��
:H�KDYH�DOO�JULHYHG�DQG�FRQWLQXH�WR�JULHYH�LQ�RXU�
RZQ�ZD\V�GXULQJ�WKHVH�GLIILFXOW�GD\V���0DQ\�RI�RXU�
PHPEHUV�DUH�VXIIHULQJ�IURP�WKH�SK\VLFDO�DQG�
HPRWLRQDO�VWUHVV�DQG�ZH�ZDQW�\RX�WR�NQRZ�WKDW�
WKHUH�LV�KHOS�DOO�\RX�KDYH�WR�GR�LV�UHDFK�RXW�DQG�DVN�
DQG�ZH�ZLOO�PDNH�VXUH�\RX�DUH�SURYLGHG�ZLWK�WKH�
KHOS�\RX�QHHG�WR�RYHUFRPH�WKLV��7KLV�LV�D�WLPH�IRU�
DOO�RI�XV�WR�VXSSRUW�RQH�DQRWKHU��UHPHPEHU�WKRVH�
ZH�KDYH�ORVW�DQG�FRQWLQXH�WR�SURYLGH�VDIH�FDUH�IRU�
RXU�SDWLHQWV���1R�RQH�FRXOG�KDYH�SUHGLFWHG�ZKDW�ZH�
KDYH�ZHQW�WKURXJK�GXULQJ�WKLV�SDQGHPLF�DQG�LW�
VHHPHG�WKDW�RXU�PHPEHUV�ZHUH�DW�WKH�HSLFHQWHU�RI�
WKLV�SDQGHPLF�ZKHQ�LW�KLW���2XU�PHPEHUV�VWHSSHG�
XS�ZKHQ�ZH�FROOHFWHG�PRQH\�WR�KHOS�WKH�IDPLOLHV�RI�
WKRVH�WKDW�ZH�ORVW�DQG�HDFK�RI�\RX�GLG�\RXU�SDUW�DQG�
ZH�FDQQRW�WKDQN�\RX�HQRXJK��:H�IRXJKW�+0+�
HYHU\�VWHS�RI�WKH�ZD\�WR�PDNH�VXUH�RXU�PHPEHUV�
KDG�WKH�33(�WKH\�QHHGHG�WR�EH�VDIH�DQG�ZH�ILOHG�WKH�
26+$�FRPSODLQWV�ZKHQ�WKH\�GLG�QRW���26+$�KDV�
IRXQG�WKDW�3DOLVDGHV�KDG�VHULRXV�YLRODWLRQV�DQG�WKH\�
DUH�QRZ�IDFLQJ�WKH�SHQDOWLHV�RI�WKRVH�FRPSODLQWV�
WKDW�ZHUH�ILOHG�RQ�\RXU�EHKDOI��:H�PXVW�FRQWLQXH�WR�
EH�YLJLODQW��*RG�IRUELG�ZH�VHH�DQRWKHU�XSVZLQJ�WKLV�
)DOO�LQ�&R9LG��VR�WKDW�RXU�PHPEHUV�RXU�SURWHFWHG�
DORQJ�ZLWK�RXU�SDWLHQWV��$V�&1$¶V��51¶V��/31¶V��
7HFKV��3&7¶V��KRXVHNHHSHUV��GLHWDU\�ZRUNHUV��
PDLQWHQDQFH�ZRUNHUV��ODE�ZRUNHUV��PHQWDO�KHDOWK�
ZRUNHUV��ZH�KDYH�DOO�SXW�RXU�OLYHV�RQ�WKH�OLQH�
GXULQJ�WKLV�SDQGHPLF�EHFDXVH�WKDW�LV�ZKDW�ZH�GR��
ZH�GR�LW�IRU�RXU�SDWLHQWV�DQG�ZH�ZLOO�FRQWLQXH�WR�GR�
WKDW�RU�PRUH�WR�SURWHFW�DQG�VHUYH�\RX��WKH�PHPEHUV���
(DFK�RI�\RX�KDYH�D�YRLFH�LQ�WKLV�ORFDO�XQLRQ�
EHFDXVH�\RX�DUH�WKH�XQLRQ��:H�ZLOO�EH�VWURQJHU�LI�
ZH�VWDQG�WRJHWKHU�WR�VXSSRUW�RQH�DQRWKHU��� 
7KDQN�\RX�IRU�DOO�\RX�KDYH�GRQH�DQG�ZLOO�FRQWLQXH�
WR�GR� 
 
0LFNLH�0LTXLDEDV�–�3UHVLGHQW 
%UXFH�'H0HUFXULR�–�9LFH-3UHVLGHQW 
5\DQ�+DQQDJDQ�–�7UHDVXUHU 
&RUD�0DWRV�–�6HFUHWDU\� 
9LYLDQ�,Q)DQWH�–�&R-*ULHYDQFH�&KDLU�51�3UR 
5XWK�$JRVWR�–�&R-*ULHYDQFH�&KDLU�/31�7HFK�	�
6HUYLFH�DQG�0DLQWHQDQFH� 

7KH�ORFDO�XQLRQ�ZDV�QRWLILHG�RQ�-XO\���UG�WKDW�WKH�ODE�ZRUN�
ZDV�JRLQJ�WR�EH�VXEFRQWUDFWHG�WR�TXHVW�XQGHU�$UWLFOH����RI�
WKH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW��7KLV�LV�WR�DIIHFW�DOO�
ODE�ZRUN�DFURVV�DOO�+0+�IDFLOLWLHV��:H�KDYH�D�FRQWUDFW�LQ�
SODFH�DW�3DOLVDGHV�WKDW�KDV�D�VXFFHVVRUVKLS�FODXVH�ZKLFK�
VWDWHV�WKDW�D�QHZ�HPSOR\HU�PXVW�UHFRJQL]H�WKH�XQLRQ�DQG�
EDUJDLQ�ZLWK�WKHP��:H�DUH�OXFN\�WKDW�ZH�KDYH�D�XQLRQ�LV�
SODFH�VR�WKDW�ZH�FDQ�EDUJDLQ�RYHU�WKH�FRQGLWLRQV�RI�HP�
SOR\PHQW�ZLWK�4XHVW�DQG�HIIHFW�EDUJDLQLQJ�ZLWK�+0+�SUL�
RU�WR�WKLV�KDSSHQLQJ�XQOLNH�WKH�QRQ-XQLRQ�KRVSLWDOV��<RXU�
ORFDO�XQLRQ�RQ�-XO\���UG�SUHVHQWHG�D�OHWWHU�WR�+0+�
3DOLVDGHV�DQG�GHPDQGHG�WR�EDUJDLQ�RYHU�WKH�HIIHFWV�RI�WKH�
SURSRVHG�RXWVRXUFLQJ��:H�PHHW�ZLWK�+0+�RQ�2FWREHU�
�QG�DQG�DUH�VFKHGXOHG�WR�PHHW�DJDLQ�RQ�2FWREHU��WK��7KH�
VXEMHFWV�RI�WKH�EDUJDLQLQJ�KDYH�LQFOXGHG�EXW�LV�QRW�OLPLWHG�
WR��VHYHUDQFH�SD\��SD\PHQW�RI�DFFUXHG�372�DQG�RWKHU�EHQ�
HILWV�DQG�VLPLODU�LVVXHV��:H�KDYH�DOVR�PHHW�ZLWK�4XHVW���
WLPHV�DQG�DUH�VFKHGXOHG�WR�PHHW�DJDLQ�ZLWK�WKHP�RQ�2FWR�
EHU��WK�WR�FRQWLQXH�WR�EDUJDLQ�ZLWK�WKHP�WR�SURWHFW�RXU�
PHPEHUV�DV�WKH\�WUDQVLWLRQ�WR�WKLV�QHZ�HPSOR\HU��4XHVW�
DQG�UHFRJQL]HG�+3$(�DV�WKH�XQLRQ�WR�UHSUHVHQW�WKHVH�
PHPEHUV�DQG�ZH�ZLOO�FRQWLQXH�WR�GR�VR��:H�KDYH�EHHQ�
GLVFXVVLQJ�ZLWK�4XHVW�WKH�QRQ-HFRQRPLF�LVVXHV�IRU�D�QHZ�
FRQWUDFW�DQG�4XHVW�KDV�VWDWHG�WKDW�WKH\�DJUHH�ZLWK�����RI�
ZKDW�ZH�KDYH�LQ�RXU�FXUUHQW�FRQWUDFW�IRU�ODE�PHPEHUV��,W�LV�
WKH�XQLRQV�SRVLWLRQ�WKDW�DUH�PHPEHUV�ZLOO�PDLQWDLQ�WKHLU�
FXUUHQW�ZDJHV�RU�EHWWHU�DORQJ�ZLWK�FXUUHQW�RU�EHWWHU�KHDOWK�
LQVXUDQFH�DV�ZH�PRYH�WR�4XHVW��6WHS���RI�WKLV�SURFHVV�ZDV�
WR�WDNH�SODFH�RQ�6HSWHPEHU����EXW�KDV�EHHQ�SXVKHG�EDFN�
XQWLO�1RYHPEHU���WK�DV�ZH�FRQWLQXH�WR�EDUJDLQ�ZLWK�ERWK�
+0+�DQG�4XHVW��7KH�HIIHFWLYH�GDWH�RI�WKLV�WUDQVLWLRQ�LV�
-DQXDU\����������:H�UHSUHVHQW�WKH�+LVWRORJLVWV��0HGLFDO�
7HFKV��/DE�7HFKV�DQG�3KOHERWRPLVWV�LQ�WKH�ODE�DQG�KDYH�
EHHQ�FRPPXQLFDWLQJ�ZLWK�WKRVH�PHPEHUV�YLD�]RRP�DV�
WKHVH�EDUJDLQLQJ�SURFHHGV�DQG�ZLOO�FRQWLQXH�WR�GR�VR��
3OHDVH�VKRZ�VXSSRUW�IRU�\RXU�VLVWHUV�DQG�EURWKHUV�LQ�WKH�ODE�
DV�ZH�EDUJDLQ�RYHU�WKH�GHWDLOV�RI�WKLV�WUDQVLWLRQ� 
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�Ɛ�ŵŽƐƚ�ŽĨ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�Ğ�
ŵĂŝů�ĨƌŽŵ��Žď�'ĂƌƌĞƩ�ďĞůŽǁ͕��ǁĞ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŚĞĂƌ�
,W��͛Ɛ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ĂŶĚ�ǁŚĂƚ�ŽƵƌ�ŵĞŵďĞƌƐ�ĨĂĐĞĚ�ĂƐ�
ǇŽƵ�ǁĞŶƚ�ƚŚƌŽƵŐŚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ͘�zŽƵƌ�ƵŶŝŽŶ�ĮůĞĚ�
ƐĞǀĞƌĂů�K^,��ĐŽŵƉůĂŝŶƚƐ�ĂŐĂŝŶƐƚ�,ĂĐŬĞŶƐĂĐŬ�DĞƌŝĚŝĂŶ�
,ĞĂůƚŚ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŝůƵƌĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƉƌŽƉĞƌ�WW��ĨŽƌ�ŽƵƌ�
ŵĞŵďĞƌƐ�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�Įƚ�ƚĞƐƟŶŐ�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͘�zŽƵƌ�
ƵŶŝŽŶ�ŚĂƐ�ďĞĞŶ�ĮŐŚƟŶŐ�ƐŝŶĐĞ�ĚĂǇ�ŽŶĞ�ŽĨ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ƚŽ�
ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ǁĞƌĞ�ƉƌŽƚĞĐƚĞĚ�ǁŚŝůĞ�,ĂĐŬĞŶƐĂĐŬ�
DĞƌŝĚŝĂŶ�,ĞĂůƚŚ�ŵĂĚĞ�ĞǆĐƵƐĞƐ�ĂŶĚ�ǁŽƵůĚ�ŶŽƚ�ůŝƐƚĞŶ�ƚŽ�
ǁŚĂƚ�ƚŚĞ�ƵŶŝŽŶ�ǁĂƐ�ƐĂǇŝŶŐ͘��/ŶƐƚĞĂĚ�ŽĨ�ĐƌĞĂƟŶŐ�Ă�
ƉĂƌƚŶĞƌƐŚŝƉ�ďĞƚǁĞĞŶ�ďŽƚŚ�,W���ĂŶĚ�,D,�ĚƵƌŝŶŐ�ƚŚŝƐ�
ƉĂŶĚĞŵŝĐ�,D,�ĐŚŽƐĞ�ƚŽ�ŝŐŶŽƌĞ�ƚŚĞ�ƵŶŝŽŶ͘��dŚĞ�ƵŶŝŽŶ�ŚĂĚ�
ƚŽ�ĮŐŚƚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŶŽƚ�ŽŶůǇ�ǁĂƐ�ŽƵƌ�ŵĞŵďĞƌƐ�ƉƌŽǀŝĚĞĚ�
ǁŝƚŚ�ƚŚĞ�ƉƌŽƉĞƌ�WW��ďƵƚ�ƚŚĂƚ�ƚŚĞǇ�ĂůƐŽ�ƌĞĐĞŝǀĞ��ŽsŝĚ�ϭϵ�
ƚĞƐƟŶŐ͕�ǁŚŝĐŚ�,D,�ĚŝĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�Ăƚ�ĮƌƐƚ͘�tĞ�ǁŝůů�
ĐŽŶƟŶƵĞ�ƚŽ�ŚŽůĚ�,D,�ĂĐĐŽƵŶƚĂďůĞ�ĂŶĚ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŽƵƌ�
ŵĞŵďĞƌƐ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ĂƐ�ƚŚŝƐ�ƉĂŶĚĞŵŝĐ�ĐŽŶƟŶƵĞƐ͘ 
 
�Žď�'ĂƌƌĞƩƐ�Ğ�ŵĂŝů�ƚŽ�ŽƵƌ�ŵĞŵďĞƌƐ͘ 
 
͞�ƵƌŝŶŐ�ƚŚŝƐ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ƉĂŶĚĞŵŝĐ͕�,ĂĐŬĞŶƐĂĐŬ�
DĞƌŝĚŝĂŶ�,ĞĂůƚŚ�ŚĂƐ�ůĞĚ�ƚŚĞ�ǁĂǇ�ŝŶ�ŝŶŶŽǀĂƟŽŶ͕�
ƌĞƐŽƵƌĐĞĨƵůŶĞƐƐ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ŽƵƌ�ƉĂƟĞŶƚƐ�
ĂŶĚ�Ăůů�ŽĨ�ǇŽƵ͘�KƵƌ�ĨƌŽŶƚ-ůŝŶĞ�ƚĞĂŵƐ�ŝŶŶŽǀĂƚĞĚ�ŽŶ�ƚŚĞ�ƐƉŽƚ�
ƚŽ�ĞŶŚĂŶĐĞ�ƐĂĨĞƚǇ͕�ŝŶĐůƵĚŝŶŐ�ŵĂŬŝŶŐ�ŚƵŶĚƌĞĚƐ�ŽĨ�ĨĂĐĞ�
ƐŚŝĞůĚƐ�ĚĂŝůǇ�ĨƌŽŵ�ϯ��ƉƌŝŶƚĞƌƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�ŚĞƌŽĞƐ�ĮŐŚƟŶŐ�
ƚŚŝƐ�ŐůŽďĂů�ŵĞŶĂĐĞ͘ 
  
KƵƌ�ŶĞƚǁŽƌŬ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ƚŽ�ƌĞƋƵŝƌĞ�ƵŶŝǀĞƌƐĂů�
ŵĂƐŬŝŶŐ�ŝŶ�ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�
ƵŶŝǀĞƌƐĂů�ƚĞƐƟŶŐ�ŽĨ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ǁŚŽ�ǁŽƌŬĞĚ�ŝŶ�ůŽŶŐ-
ƚĞƌŵ�ĐĂƌĞ�ĨĂĐŝůŝƟĞƐ�ďĞĨŽƌĞ�EĞǁ�:ĞƌƐĞǇ�ŵĂŶĚĂƚĞĚ�ƐƵĐŚ�
ƉƌŽƚĞĐƟŽŶƐ͘ 
  
KƵƌ�ƚĞĂŵƐ�ƐŽƵƌĐĞĚ�ƚŚĞ�ŐůŽďĞ�ĨŽƌ�ǀŝƚĂů�WĞƌƐŽŶĂů�WƌŽƚĞĐƟǀĞ�
�ƋƵŝƉŵĞŶƚ�;WW�Ϳ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŶĞƚǁŽƌŬ�ĐŽŵŵĂŶĚ�
ĐĞŶƚĞƌ͕�ǁŚŝĐŚ�ŽƉĞƌĂƚĞĚ�Ϯϰͬϳ͕�ǁĞ�ĞīĞĐƟǀĞůǇ�ŵĂƌƐŚĂůůĞĚ�
ŐŽǁŶƐ͕�E-ϵϱ�ŵĂƐŬƐ͕�ŐůŽǀĞƐ�ĂŶĚ�ŵŽƌĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ŶĞƚǁŽƌŬ�ĂƐ�ŶĞĞĚĞĚ͘�KƵƌ�ĐůŝŶŝĐĂů�ůĞĂĚĞƌƐ�ĂůƐŽ�ƵƉĚĂƚĞĚ�ĨƌŽŶƚ-
ůŝŶĞ�ƚĞĂŵƐ�ŝŶ�ƌĞĂů�ƟŵĞ�ŽŶ�ƌĂƉŝĚůǇ�ĐŚĂŶŐŝŶŐ�ƉƌŽƚŽĐŽůƐ�ĨƌŽŵ�
ƚŚĞ�����ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉĞƌ�ƵƐĞ�ŽĨ�WW�͘ 
  
�ĞƐƉŝƚĞ�ƚŚŝƐ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƌĞƐƉŽŶƐĞ͕�ƚŚĞ�,W���ƵŶŝŽŶ�ĮůĞĚ�
ĐŽŵƉůĂŝŶƚƐ�ǁŝƚŚ�K^,��ĂůůĞŐŝŶŐ�ǁĞ�ĨĂŝůĞĚ�ƚŽ�ĂĚĞƋƵĂƚĞůǇ�

ƉƌŽƚĞĐƚ�ǇŽƵ͕�ŽƵƌ�ĨƌŽŶƚ-ůŝŶĞ�ƚĞĂŵ�ŵĞŵďĞƌƐ͕�ǁŚŽ�ĂƌĞ�ƚŚĞ�
ďĂĐŬďŽŶĞ�ŽĨ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘ 
  
>Ğƚ�ŵĞ�ďĞ�ĐůĞĂƌ͗�ǁĞ�ĂƌĞ�ϭϬϬ�ƉĞƌĐĞŶƚ�ĐŽŵŵŝƩĞĚ�ƚŽ�
ƉƌŽƚĞĐƟŶŐ�ŽƵƌ�ŚĞƌŽĞƐ�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ůŝŶĞƐ͘�tĞ�ĂƌĞ�ƚĂŬŝŶŐ�
ŵƵůƟƉůĞ�ƐƚĞƉƐ�ƚŽ�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉůǇ�ŽĨ�WW�͘��ƚ�ƚŚŝƐ�
ƉŽŝŶƚ͕�ǁĞ�ŚĂǀĞ�ŵŽƌĞ�ƚŚĂŶ�ϵϬ�ĚĂǇƐ�ŽĨ�ƐƵƉƉůŝĞƐ�ŝŶĐůƵĚŝŶŐ�
ŐŽǁŶƐ͕�ŐůŽǀĞƐ͕�E-ϵϱ�ŵĂƐŬƐ͕�ƐƵƌŐŝĐĂů�ŵĂƐŬƐ͕�ĨĂĐĞ�ƐŚŝĞůĚƐ�
ĂŶĚ�ŽƚŚĞƌ�ĞƐƐĞŶƟĂů�ƉƌŽƚĞĐƟŽŶ͘�tĞ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚ�ƚŚĞ�
ŐŽĂů�ŽĨ�ŚĂǀŝŶŐ�Ă�ϲ-ŵŽŶƚŚ�ƐƵƉƉůǇ�ŽĨ�Ăůů�WW��ĂŶĚ�ĂƌĞ�
ƐŽƵƌĐŝŶŐ�ƚŚĞ�ŐůŽďĞ�ƚŽ�ĚŽ�ƐŽ͘ 
  
WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂŐŐƌĞƐƐŝǀĞůǇ�ĮŐŚƟŶŐ�ƚŚĞƐĞ�
ĂĐĐƵƐĂƟŽŶƐ͘�tĞ�ƐƚĂŶĚ�ďǇ�ŽƵƌ�ƉƌŽǀĞŶ�ƌĞĐŽƌĚ�ŽĨ�ƉƌŽƚĞĐƟŶŐ�
Ăůů�ŽĨ�ǇŽƵ͕�ĞƐƉĞĐŝĂůůǇ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽƐƚ�ĐŚĂůůĞŶŐŝŶŐ�ŚĞĂůƚŚ�
ĐƌŝƐŝƐ�ŽƵƌ�ŶĂƟŽŶ�ŚĂƐ�ĨĂĐĞĚ�ŝŶ�Ă�ĐĞŶƚƵƌǇ͘ 
  
�Ɛ�ŵĂŶǇ�ŽĨ�ǇŽƵ�ŬŶŽǁ͕�ǁĞ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĐŝƚĂƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ƚĞĂŵ�ŵĞŵďĞƌ�ƉƌŽƚĞĐƟŽŶƐ�Ăƚ�dŚĞ�,ĂƌďŽƌĂŐĞ�ĂŶĚ�WĂůŝƐĂĚĞƐ�
DĞĚŝĐĂů��ĞŶƚĞƌ͘�tĞ�ĂŶƟĐŝƉĂƚĞ�ŵŽƌĞ�ĂƐ�ƚŚĞ�ƵŶŝŽŶ�ŚĂƐ�ĮůĞĚ�
ĐŽŵƉůĂŝŶƚƐ�Ăƚ�ŽƚŚĞƌ�ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ŶƵƌƐŝŶŐ�ŚŽŵĞƐ�ŝŶ�ƚŚĞ�
ŶĞƚǁŽƌŬ͟ 
 

,ĞƌĞ�ĂƌĞ�ƚŚĞ�ĨĂĐƚƐ�ĂŶĚ�ƚŚĞ�^�Z/Kh^�
s/K>�d/KE^�ƚŚĂƚ�K^,��ĨŽƵŶĚ�ŝŶ�ĚŽŝŶŐ�ƚŚĞŝƌ�
ŝŶǀĞƐƟŐĂƟŽŶ�ĂŐĂŝŶƐƚ�,D,�ĂŌĞƌ�ƚŚĞ�ƵŶŝŽŶ�
ĮůĞĚ�ĐŽŵƉůĂŝŶƚƐ�ĂŐĂŝŶƐƚ�,D,�ŝŶ�ƚŚĞ�ǁŽƌŬ-
ƌĞůĂƚĞĚ�ĚĞĂƚŚƐ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ͘ 
 
�ůĨƌĞĚŽ�WĂďĂƚĂŽ�–�dƌĂŶƐƉŽƌƚĞƌ 
 
͞dŚĞ�ĞŵƉůŽǇĞƌ�ƌĞƋƵŝƌĞĚ�dƌĂŶƐƉŽƌƚ��ŝĚĞƐ�ƚŽ�ǁĞĂƌ�E-
ϵϱ�ƌĞƐƉŝƌĂƚŽƌƐ�ǁŚĞŶ�ƚƌĂŶƐƉŽƌƟŶŐ�ĂŶĚ�ƉŽƐŝƟŽŶŝŶŐ�
ƉĂƟĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ƵŶĚĞƌ�ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚͬŽƌ�
ĐŽŶĮƌŵĞĚ�ĂƐ��ŽsŝĚ-ϭϵ�ƉŽƐŝƟǀĞ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ�
ĞŵƉůŽǇĞƌ�ĚŝĚ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚ�Ă�ŵĞĚŝĐĂů�
ĞǀĂůƵĂƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ĐĂƉĂďůĞ�ŽĨ�
ƐĂĨĞůǇ�ǁĞĂƌŝŶŐ�ƐƵĐŚ�ƌĞƐƉŝƌĂƚŽƌƐ͘͟ 
 
· EŽ�ŝŶŝƟĂů�Įƚ�ƚĞƐƚ�ǁĂƐ�ĚŽŶĞ 
· EŽ�ĂŶŶƵĂů�Įƚ�ƚĞƐƚ�ƉƌŝŽƌ�ƚŽ�DĂƌĐŚ�ϮϬϮϬ 

K^,���KDW>�/Ed^�&/>����z�zKhZ�hE/KE��'�/E^d�,��<�E^��<�D�Z/�/�E�,��>d,��hZͲ
/E'��Žs/��–�ϭϵ�W�E��D/��dK�WZKd��d�KhZ�D�D��Z^��E��zKhZ�W�d/�Ed^ 

&RQWLQXHG�RQ�SDJH�� 



ZƵƚŚ��ŐŽƐƚŽ�ĂŶĚ�sŝǀŝĂŶ�/ŶĨĂŶƚĞ��Ž-'ƌŝĞǀĂŶĐĞ�
�ŚĂŝƌƐ 

 
,I�\RX�KDYH�DQ�LVVXH�RU�D�FRQWUDFW�YLRODWLRQ�LW�LV�RI�
WKH�XWPRVW�LPSRUWDQFH�WKDW�\RX�FRQWDFW�XV�VR�
WKDW�ZH�FDQ�LQYHVWLJDWH�DQG�ILOH�D�JULHYDQFH�LI�RQH�
LV�ZDUUDQWHG� 
 
:H�KDYH�VHWWOHG�VHYHUDO�JULHYDQFHV�GXULQJ�WKH�
SDQGHPLF��DQG�ZH�FRQWLQXHG�WR�PHHW�ZLWK�
PDQDJHPHQW�GXULQJ�WKLV�WLPH�WR�PDNH�VXUH�DOO�
JULHYDQFHV�DQG�LVVXHV�ZHUH�DGGUHVVHG�LQ�D�WLPHO\�
PDQQHU� 

 
$UELWUDWLRQV�–�WKH�DUELWUDWLRQ�RQ����[�DIWHU����
KRXUV�ZKHQ�ZRUNLQJ�D�KROLGD\�ZDV�VXSSRVHG�WR�WDNH�
SODFH�RQ�6HSWHPEHU���QG�DQG�DV�DOZD\V�
PDQDJHPHQW�DVN�IRU�DQ�H[WHQVLRQ�DQG�ZDV�JUDQWHG�LW�
E\�WKH�DUELWUDWRU� 7KH�DUELWUDWRU�KDV�VXEPLWWHG�D�QHZ�
GDWH�RI�1RYHPEHU���ZKLFK�WKH�XQLRQ�DFFHSWHG��DQG�
ZH�DUH�ZDLWLQJ�RQ�PDQDJHPHQWV�UHSO\� 
 

+HDOWK�,QVXUDQFH�DUELWUDWLRQ�$UWLFOH�����FKDQJHV�
PDGH�ODVW�\HDU�ZHUH�QRW�UHDVRQDEO\�FRPSDUDEOH��
ZDV�VHW�IRU�7KXUVGD\��2FWREHU��VW���0DQDJHPHQW�
VDLG�WKH\�QHHGHG�DQ�H[WHQVLRQ�WR�SUHSDUH��HYHQ�
WKRXJK�WKH\�KDYH�KDG�RYHU�D�\HDU��DQG�D�FRQIHUHQFH�
FDOO�ZDV�KHOG�ZLWK�WKH�DUELWUDWRU�ZKR�ZDV�KHVLWDQW�WR�
JUDQW�WKH�H[WHQVLRQ��GXH�WR�RXU�DUJXPHQW�WKDW�LW�LV�
KDUPIXO�WR�RXU�PHPEHUV�ILQDQFLDOO\��EXW�RIIHUHG�
QHZ�GDWHV�RI�1RYHPEHU��WK�RU���WK�IRU�PDQDJHPHQW�
WR�DFFHSW���,I�PDQDJHPHQW�IDLOV�WR�DFFHSW�WKH�XQLRQ�
LV�SUHSDUHG�WR�ILOH�DQ�LQMXQFWLRQ�WR�VWRS�DQ\�FKDQJHV�
WR�WKH������KHDOWK�LQVXUDQFH�SODQ��:H�KDYH�DOVR�SXW�
LQ�DQ�LQIRUPDWLRQ�UHTXHVW�IRU�WKH�KHDOWK�LQVXUDQFH�
VXPPDU\�GHVFULSWLRQ�IRU������WR�PDQDJHPHQW� 
 
$UWLFOH����DUELWUDWLRQ�QHZ�KLUHV�KLULQJ�LQ�DW�D�KLJKHU�
UDWH�–�ZH�KHOG�WKH�RSHQ�VWDWHPHQWV�EDFN�RQ�
)HEUXDU\���WK�WKH�VHFRQG�GD\�RI�KHDULQJ�ZDV�WR�
KDSSHQ�LQ�0DUFK�WKHQ�WKH�SDQGHPLF�KLW�EXW�WKH��QG�
GD\�RI�KHDULQJV�DUH�VFKHGXOHG�IRU�2FWREHU���WK� 

2WKHU�WKDQ�6HULRXV�YLRODWLRQV�WKDW�26+$�IRXQG�+0+�
YLRODWHG� 
 
· $�WUDQVSRUW�DLGH�GLHG�RI�6$5�&R9��FRURQDYLUXV�GLVHDVH�RQ�

0DUFK�����������DQG�+0+�IDLOHG�WR�UHSRUW�WKLV�IDWDOLW\�WR�
26+$ 

· +0+�GLG�QRW�UHFRUG�HDFK�ZRUN-UHODWHG�IDWDOLW\��LQMXU\�RU�
LOOQHVV�FDVH�WKDW�UHVXOWHG�LQ�WKH�JHQHUDO�UHFRUGLQJ�FULWHULD�RQ�
WKH�26+$�����IRUP 

 
1DQF\�0DUWHOO�–�&1$�3&7�LQ�(' 
 
³7KH�HPSOR\HU�UHTXLUHG�&1$�WR�ZHDU�1-���UHVSLUDWRUV�ZKHQ�
FDULQJ�IRU�SDWLHQWV�LQFOXGLQJ�WKRVH�XQGHU�LQYHVWLJDWLRQ�DQG�RU�
FRQILUPHG�DV�&R9LG-���SRVLWLYH���+RZHYHU��WKH�HPSOR\HU�GLG�
QRW�SURYLGH�HPSOR\HHV�ZLWK�D�PHGLFDO�HYDOXDWLRQ�WR�HQVXUH�WKDW�
WKH\�ZHUH�FDSDEOH�RI�VDIHO\�ZHDULQJ�VXFK�UHVSLUDWRUV�´ 
 
· 1R�LQLWLDO�ILW�WHVW�ZDV�GRQH 
 
+DFNHQVDFN�0HULGLDQ�+HDOWK�3DOLVDGHV�ZDV�LVVXHG�VXEVWDQWLDO�
SHQDOWLHV�IURP�26+$�IRU�WKHVH�YLRODWLRQV�EXW�0U��*DUUHWW�KDV�
UHDVVXUHG�WKH�HPSOR\HHV�WKDW�KH�ZLOO�ILJKW�WKHVH�YLRODWLRQV�DQG�
WKDW�LV�FRPIRUWLQJ�WR�NQRZ�WKDW�KH�LV�JRLQJ�WR�ILJKW�WKLV�LQVWHDG�
RI�DGPLWWLQJ�ZURQJ��,W�LV�WKH�XQLRQV�KRSH�WKDW�LQVWHDG�+0+�ZLOO�
DFFHSW�WKDW�WKH\�IDLOHG�WR�SURYLGH�WKH�SURSHU�ILW�WHVWLQJ�WR�WKHLU�
HPSOR\HHV�DQG�WKDW�KH�ZLOO�ZRUN�ZLWK�+3$(�WR�PDNH�VXUH�WKLV�
QHYHU�KDSSHQV�DJDLQ��7KH�XQLRQ�VWLOO�KDV�RXWVWDQGLQJ�FRPSODLQWV�
DJDLQVW�3DOLVDGHV�WKDW�26+$�KDV�QRW�\HW�ILQLVKHG�LQYHVWLJDWLQJ�
DQG�ZH�ZLOO�NHHS�\RX�LQIRUPHG�RQFH�WKDW�LV�FRPSOHWH� 

&RQWLQXHG�IURP�SDJH�� 'Z/�s�E��^�Θ��Z�/dZ�d/KE^ 

5HWLUHH�0HGLFDO�7UXVW 

3OHDVH�FRQWDFW�WKH�5HWLUHH�0HGLFDO�7UXVW�ZLWK�
DQ\�TXHVWLRQV 
 
7$5$�),6+(5 
=HQLWK�$PHULFDQ�6ROXWLRQV 
����6\OYDQ�$YHQXH��6WH����� 
(QJOHZRRG�&OLIIV��1- ������ 
3����-���-���� ���)����-���-���� 
TFDUWHU#]HQLWK-DPHULFDQ�FRP 

$V�ZH�FRQWLQXH�WR�PDQHXYHU�WKURXJK�WKLV�SDQGHPLF��ZH�
KDYH�QRW�EHHQ�DEOH�WR�KROG�LQ-SHUVRQ�PHPEHUVKLS�PHHWLQJV�
DQG�ZLOO�QRW�GR�VR�XQWLO�ZH�DUH�SDVW�LW��:H�KDYH�EHHQ�
KROGLQJ�=RRP�PHHWLQJV�IRU�XQLWV�WKDW�UHTXHVWHG�WKHP�DQG�
VR�IDU��KDYH�KHOG�WKHP�ZLWK�WKH�/DE��5DGLRORJ\�DQG�
+RXVHNHHSLQJ��,I�WKH�PHPEHUV�ZLVK�WR�KROG�D�=RRP�
PHHWLQJ�ZLWK�WKH�ORFDO�OHDGHUVKLS�DQG�RXU�5HS��5LFKLH�
+DOIDFUH�SOHDVH�OHW�XV�NQRZ�DQG�ZH�ZLOO�JHW�LW�VHW�XS��
7KRVH�ZH�KDYH�KHOG�VR�IDU�KDYH�EHHQ�SURGXFWLYH�DQG�LI�
KHOSV�WR�NHHS�WKH�OLQH�RI�FRPPXQLFDWLRQV�JRLQJ� 

=220�81,7�0((7,1*6 

��(/(&7,21� 
���� 

7KH�*HQHUDO�(OHFWLRQ�WDNHV�SODFH�RQ� 
7XHVGD\��1RYHPEHU��UG������ 

9LVLW�WKH�+3$(�(OHFWLRQ�&HQWHU������DW� 
ZZZ�KSDH�RUJ�FDPSDLJQV�HOHFWLRQ-FHQWHU-���� 



$GGUHVV�6HUYLFH�5HTXHVWHG 

$�1HZVOHWWHU�IRU�WKH�PHPEHUV�RI�+3$(�/RFDO������
DW�+DFNHQVDFN�80&�DW�3DOLVDGHV� 

IDFHERRN�FRP�KSDHDIW 

����.LQGHUNDPDFN�5RDG 
(PHUVRQ��1-������ 
3KRQH�����-���-���� 

7HDP�PHPEHUV�ZLOO�EH�DOORZHG�WR�FDUU\�RYHU�DOO�
DFFUXHG�372�WLPH�RQ�WKHLU�DQQLYHUVDU\�WKLV�\HDU�RQ�DQ�
H[FHSWLRQ�EDVLV� �+HUH�LV�WKH�LQIR� 
 
$Q\�WHDP�PHPEHU�ZLWK�DQ�DQQLYHUVDU\�GDWH�RI�$SULO���
–�'HFHPEHU����������ZLOO�DXWRPDWLFDOO\�KDYH�DOO�
XQXVHG�KRXUV�FDUULHG�RYHU�WR�WKH�QH[W�DQQLYHUVDU\�\HDU�
DQG�GR�QRW�QHHG�WR�FRPSOHWH�D�UHTXHVW�IRU�DQ�H[FHSWLRQ� 
 

$Q�DXGLW�ZDV�DOVR�GRQH�VLQFH�3HRSOH6RIW�ZHQW�LQWR�
HIIHFW�RQ�0DUFK�����������DQG�WKH�XQLRQ�ILOHG�D�
JULHYDQFH�RQ�RXU�PHPEHUV�EHKDOI�WKDW�ZHUH�DIIHFWHG�E\�
D�ORVV�RI�372��7KH�372��UG�VWHS�JULHYDQFH�ZLWK�+0+�
FRUSRUDWH�ZDV�KHOG�RQ�0RQGD\�WKH���WK�DQG�ZH�DUH�
ZDLWLQJ�RQ�PDQDJHPHQWV�DQVZHU��6R��LI�\RX�NQRZ�RI�
DQ\RQH�WKDW�KDV�KDG�372�LVVXHV�ZLWK�WKHLU�KRXUV��ZH�
QHHG�WKHLU�QDPHV�$6$3� 

'XULQJ�WKHVH�WURXEOLQJ�WLPHV�ZH�FRQWLQXHG�WR�
PDNH�SURSRVDO�WR�+DFNHQVDFN�0HULGLDQ�+HDOWK�WR�
FRPSHQVDWH�RXU�PHPEHUV�IRU�WKH�H[WUDRUGLQDU\�
ZRUN�\RX�KDYH�GRQH�GXULQJ�WKLV�SDQGHPLF�WR�PDNH�
VXUH�SDWLHQWV�JHW�WKH�FDUH�WKH\�QHHG�DOO�DORQJ�ZKLOH�
SXWWLQJ�\RXU�OLIH�RQ�WKH�OLQH� 
· 6XUJH�SD\�IURP�$SULO�WR�0D\�IRU�WKRVH�WKDW�

SLFNHG�XS�H[WUD�VKLIWV 
· $������SD\�LQFUHDVH�WR�\RXU�EDVH�UDWH 

,QFHQWLYH�UHZDUGV�WKDW�ZDV�SDLG�RQ�6HSWHPEHU�
��WK�-��������IRU�)7�������IRU�37�DQG������IRU�
3' 

 
7KH�ORFDO�XQLRQ�ZLOO�FRQWLQXH�WR�ILJKW�IRU�PRUH�
+(52¶V�SD\�IRU�RXU�PHPEHUV� 

7+(�/2&$/�81,21�+$6�67$57('�$�1(:�(�
0$,/�$''5(66�62�7+$7�,)�<28�+$9(�,6�
68(6�25�352%/(06�<28�&$1�(�0$,/�86�62�
7+$7�:(�&$1�)2//2:�83�5,*+7�$:$<���
<28�&$1�$/62�&217$&7�86�%<�3+21(�25�
,1�3(5621�$6�$/:$<6�%87�:(�)(/7�%<�&5(�
$7,1*�7+,6�1(:�(�0$,/�,7�:28/'�+(/3�
:,7+�&20081,&$7,216���7+(�1(:�(�0$,/�
,6������B/(%#KSDH�RUJ� 

372�&DUU\RYHU�IRU������GXH�WR�&R9LG-
�� 

/ŶĐĞŶƟǀĞ�ZĞǁĂƌĚƐ�ĂŶĚ��ŽsŝĚ-ϭϵ�
,ĞƌŽ͛Ɛ�WĂǇ�ŝŶĐƌĞĂƐĞ 

1(:�/2&$/������(0$,/� 

7KH�*RYHUQRU�VLJQHG�WKH�:RUNHUV�&RPS�ELOO�WKDW�ZLOO�
JLYH�DGGHG�SURWHFWLRQ�DQG�EHQHILW�WR�RXU�PHPEHUV� 
 
�� 3OHDVH�QRWLI\�XV�LI�\RX�ZHUH�GHQLHG�:&�DV�UHODWHG�WR�

FRQWDFWLQJ�&29,'-��� 
 
���3OHDVH�QRWLI\�XV�LI�\RX�ZHUH�PDGH�WR�XVH�SHUVRQDO�

EHQHILW�WLPH�WKH\�XVHG�DV�UHODWHG�WR�FRQWDFWLQJ�
&29,'-��� 

:25.(5¶6�&203�&/$,06� 
'85,1*�&R9,'-���3$1'(0,& 


