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:RUNIRUFH�'HYHORSPHQW�7RRONLW��
�7DEOH�RI�&RQWHQWV�

��

� dƌŝďĂů�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͗�'ůŽƐƐĂƌǇ�ĂŶĚ��ĐƌŽŶǇŵƐ� ���������

dƌŝďĂů�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͗��Ŷ�/ŶƚƌŽĚƵĐƟŽŶ� ���������

dŚĞ��ŚĂůůĞŶŐĞƐ�&ĂĐŝŶŐ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�� ���������

ϭϱ�^ƚƌĂƚĞŐŝĐ��ŽŶƐŝĚĞƌĂƟŽŶƐ�ŽĨ�dƌŝďĂů�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͗�>ĞƐƐŽŶƐ�>ĞĂƌŶĞĚ� ���������

dZ/��>�'Ks�ZE�E��� ���������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŝƟǌĞŶ�WŽƚĂǁĂƚŽŵŝ�EĂƟŽŶ�ĂŶĚ��ŽŶĨĞĚĞƌĂƚĞĚ�^ĂůŝƐŚ�ĂŶĚ�<ŽŽƚĞŶĂŝ�dƌŝďĞƐ� ���������

^dZ�d�'/��s/^/KE� ���������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗�EĞǌ�WĞƌĐĞ�dƌŝďĞ�ĂŶĚ�KǁĞŶƐ�sĂůůĞǇ��ĂƌĞĞƌ��ĞǀĞůŽƉŵĞŶƚ��ĞŶƚĞƌ� ���������

/Ed�'Z�d/KE� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ůĂĐŬĨĞĞƚ�DĂŶƉŽǁĞƌ�KŶĞͲ^ƚŽƉ��ĞŶƚĞƌ�ĂŶĚ��ŽŽŬ�/ŶůĞƚ�dƌŝďĂů��ŽƵŶĐŝů� ��������

/E^d/dhd/KE^� ��������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗�'ŝůĂ�ZŝǀĞƌ�/ŶĚŝĂŶ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�WƵĞďůŽ�ŽĨ�>ĂŐƵŶĂ� ��������

�h>dhZ�� ��������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗�ZŽƵŶĚ�sĂůůĞǇ�/ŶĚŝĂŶ�dƌŝďĞƐ�ĂŶĚ�^ĞĂůĂƐŬĂ�,ĞƌŝƚĂŐĞ�/ŶƐƟƚƵƚĞ� ��������

>����Z^,/W� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ĂůŝĨŽƌŶŝĂ�/ŶĚŝĂŶ�DĂŶƉŽǁĞƌ��ŽŶƐŽƌƟƵŵ�ĂŶĚ�zƐůĞƚĂ�ĚĞů�^Ƶƌ�WƵĞďůŽ� ��������

&hE�/E'� ��������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŽŶĨĞĚĞƌĂƚĞĚ�^ĂůŝƐŚ�ĂŶĚ�<ŽŽƚĞŶĂŝ�dƌŝďĞƐ�ĂŶĚ�zƐůĞƚĂ�ĚĞů�^Ƶƌ�WƵĞďůŽ� ��������

�/d/��E��E'�'�D�Ed� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŚĞǇĞŶŶĞ�ZŝǀĞƌ�^ŝŽƵǆ�dƌŝďĞ�ĂŶĚ��ŽĞƵƌ�Ě͛�ůĞŶĞ�dƌŝďĞ� ��������

�^^�^^D�Ed� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŽĞƵƌ�Ě͛�ůĞŶĞ�dƌŝďĞ�ĂŶĚ�ZŽƐĞďƵĚ�^ŝŽƵǆ�dƌŝďĞ� ��������

Z�DKs/E'�K�^d��>�^� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŽŶĨĞĚĞƌĂƚĞĚ�dƌŝďĞƐ�ŽĨ�hŵĂƟůůĂ�ĂŶĚ�^ŝƐƐĞƚŽŶ�tĂŚƉĞƚŽŶ�KǇĂƚĞ� ��������

d�Z'�d���^K>hd/KE^� ��������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŽůƵŵďŝĂ�ZŝǀĞƌ�/ŶƚĞƌͲdƌŝďĂů�&ŝƐŚ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�DƵƐĐŽŐĞĞ�;�ƌĞĞŬͿ�EĂƟŽŶ� ��������

�>K^/E'�d,��>KKW� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ůƵƟŝƋ�dƌŝďĞ�ŽĨ�KůĚ�,ĂƌďŽƌ�ĂŶĚ�EĂǀĂũŽ�EĂƟŽŶ� ��������

��s�E��D�Ed� ��������
����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŚŝĐŬĂƐĂǁ�EĂƟŽŶ�ĂŶĚ�WĂƐĐƵĂ�zĂƋƵŝ�dƌŝďĞ� ��������

W�ZdE�Z^,/W^� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗�,ŽƉŝ�dƌŝďĞ�ĂŶĚ�>ĂĐ�ĚƵ�&ůĂŵďĞĂƵ��ĂŶĚ�ŽĨ�>ĂŬĞ�^ƵƉĞƌŝŽƌ��ŚŝƉƉĞǁĂ�/ŶĚŝĂŶƐ� ��������

^h^d�/E��/>/dz� ��������

����/ŶŶŽǀĂƟŽŶ�^ŶĂƉƐŚŽƚƐ͗��ŚĞƌŽŬĞĞ�EĂƟŽŶ�ĂŶĚ�'ŝůĂ�ZŝǀĞƌ�/ŶĚŝĂŶ��ŽŵŵƵŶŝƚǇ� ��������

�ŽŶĐůƵƐŝŽŶ�ĂŶĚ�ZĞƐŽƵƌĐĞƐ�ĨŽƌ�&ƵƌƚŚĞƌ�>ĞĂƌŶŝŶŐ� ��������



��
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7ULEDO�:RUNIRUFH�'HYHORSPHQW���
*ORVVDU\�DQG�$FURQ\PV�

:RUNIRUFH�'HYHORSPHQW��$�%URDG�'HILQLWLRQ�
�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƚŽŽůŬŝƚ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƌĞĨĞƌƐ�ĐŽůůĞĐƟǀĞůǇ�ƚŽ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĞīŽƌƚƐ�ƚŚĂƚ�ƚƌŝďĂů������
ŶĂƟŽŶƐ͕�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚ�ƚƌŝďĂů�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�;d�hƐͿ�ĚĞƉůŽǇ�ƚŽ�ĞŶĚŽǁ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ǁŝƚŚ�ƚŚĞ�ƐŬŝůů�ƐĞƚƐ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ďƵŝůĚ�ĂŶĚ�ƐƵƐƚĂŝŶ�ĐĂƌĞĞƌƐ�ƚŚĂƚ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĂĐŚŝĞǀĞ�ƉĞƌƐŽŶĂů�ĂŶĚ�ĨĂŵŝůŝĂů�ƐĞůĨͲƐƵĸĐŝĞŶĐǇ�ĂŶĚ���������
ĐŽŶƚƌŝďƵƚĞ�ŝŶ�ŵĞĂŶŝŶŐĨƵů�ǁĂǇƐ�ƚŽ�ƚŚĞŝƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘�����
�

*ORVVDU\��2WKHU�.H\�7HUPV�DQG�'HILQLWLRQV�
�

i�ďƌĂŝŶ�ĚƌĂŝŶ͗�ŝŶ�ƚŚĞ�ƚƌŝďĂů�ĐŽŶƚĞǆƚ͕�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƚĞŶĚĞŶĐǇ�ŽĨ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ͛Ɛ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ�ĂŶĚ�ĞĚƵĐĂƚĞĚ�ĐŝƟǌĞŶƐ�ƚŽ�ůĞĂǀĞ�ƚƌŝďĂů�
ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ƐĞĞŬ�ǁŽƌŬ�ďĞĐĂƵƐĞ�ŽĨ�Ă�ůĂĐŬ�ŽĨ�ůŽĐĂů�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�;Žƌ�ĂŶ�ŝŶĂďŝůŝƚǇ�ƚŽ�ĨĂŝƌůǇ�ĐŽŵƉĞƚĞ�ĨŽƌ�ĂǀĂŝůĂďůĞ�ũŽďƐͿ�

i�ďƵƌĞĂƵĐƌĂƟĐ͗�Ă�ŐŽǀĞƌŶŵĞŶƚĂůͬŽƌŐĂŶŝǌĂƟŽŶĂůͬƉƌŽŐƌĂŵŵĂƟĐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŝƐ�ƵŶĚƵůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�Ăƚ�ƚŚĞ�
ĞǆƉĞŶƐĞ�ŽĨ�ĐŽŵŵŽŶ�ƐĞŶƐĞ͕�ĞĸĐŝĞŶĐǇ͕�ĂŶĚ�ŵĂŬŝŶŐ�Ă�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ��

i�ĐŝƟǌĞŶƐ͗�ƌĞĨĞƌƐ�ŝŶĐůƵƐŝǀĞůǇ�ƚŽ�ƚŚĞ�ŽĸĐŝĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�͞ĐŝƟǌĞŶƐ͟�Žƌ�͞ŵĞŵďĞƌƐ͟�ŽĨ�ƚƌŝďĂů�ŶĂƟŽŶƐ��
i�ĐƌĂďƐ�ŝŶ�ƚŚĞ�ďƵĐŬĞƚ͗�ĂŶ�ƵŶŚĞĂůƚŚǇ�ĚǇŶĂŵŝĐ�ŝŶ�ƐŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ǁŽƌŬƉůĂĐĞƐ�ǁŚĞƌĞ�ƚŚŽƐĞ�ǁŚŽ�ƉƵƌƐƵĞ�ƉƌŽĨĞƐƐŝŽŶĂů������
ĚĞǀĞůŽƉŵĞŶƚͬĐĂƌĞĞƌ�ĂĚǀĂŶĐĞŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ŚŝŶĚĞƌĞĚ�Žƌ�ĐƌŝƟĐŝǌĞĚ�ďǇ�ŽƚŚĞƌƐ�ďĞĐĂƵƐĞ�ŽĨ�ũĞĂůŽƵƐǇ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĂƐŽŶƐ�

i�ŐĂŝŶĨƵů�ĞŵƉůŽǇŵĞŶƚ͗�ƐƚĞĂĚǇ�ǁŽƌŬ�ĂŶĚ�ŝŶĐŽŵĞ�
i�/ŶĚŝĂŶ��ŽƵŶƚƌǇ͗�ƌĞĨĞƌƐ�ŝŶĐůƵƐŝǀĞůǇ�ƚŽ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�EĂƟǀĞ�ƉĞŽƉůĞ�ĂƐ�Ă�ǁŚŽůĞ�
i�ƉƌŽŐƌĂŵƐ͗�ƌĞĨĞƌƐ�ŝŶĐůƵƐŝǀĞůǇ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�Ă�EĂƟǀĞ�ŶĂƟŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ƚŽ�ŝƚƐ�ĐŝƟǌĞŶƐ�
i�ƐĞůĨͲĂĚŵŝŶŝƐƚƌĂƟŽŶ͗�ƌĞĨĞƌƐ�ƚŽ�ƚƌŝďĂů�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ĚĞƐŝŐŶĞĚ�ďǇ����������
ŽƵƚƐŝĚĞƌƐ�;ƚǇƉŝĐĂůůǇ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚͿ�ĂŶĚ�ĂŶƐǁĞƌĂďůĞ�ƚŽ�ŽƵƚƐŝĚĞƌƐ͛�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƐƵĐĐĞƐƐ�

i�ƐĞůĨͲŐŽǀĞƌŶĂŶĐĞ͗�ƌĞĨĞƌƐ�ƚŽ�ƚƌŝďĂů�ĚĞƐŝŐŶ͕�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�ĂŶĚ�ƌĞĮŶĞŵĞŶƚ�;ŝ͘Ğ͕͘�ŐŽǀĞƌŶĂŶĐĞͿ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ��������
ĂƉƉƌŽĂĐŚĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĂĚǀĂŶĐĞ�ƚƌŝďĂů�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ŵĞĞƚ�ƚƌŝďĂů�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƐƵĐĐĞƐƐ�

i�ƐŝůŽ�ĞīĞĐƚ͗�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ�Ă�ůĂĐŬ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ĐŽŽƌĚŝŶĂƟŽŶ͕�ĐŽŽƉĞƌĂƟŽŶ͕�ĂŶĚͬŽƌ�ĐŽŵŵŽŶ�ŐŽĂůͲƐĞƫŶŐ�ďĞƚǁĞĞŶ�����
ŐŽǀĞƌŶŵĞŶƚĂů�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�ŽŌĞŶ�ůĞĂĚƐ�ƚŽ�
ƌĞƉůŝĐĂƟŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ƉŽŽƌ�ƋƵĂůŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ŝŶĞĸĐŝĞŶƚ�ƐƉĞŶĚŝŶŐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚĂů�ĨƵŶĚƐ��

i�ƐŽŌ�ƐŬŝůůƐ͗�ƚŚĞ�ŝŶƚĞƌƉĞƌƐŽŶĂů͕�ĐŽŵŵƵŶŝĐĂƟŽŶͬůŝƐƚĞŶŝŶŐ͕�ƟŵĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐŽŶŇŝĐƚ�ƌĞƐŽůƵƟŽŶ͕�ƉƌŽďůĞŵͲƐŽůǀŝŶŐ͕�ƚĞĂŵǁŽƌŬ͕�
ŵŽƟǀĂƟŽŶĂů͕�ĂŶĚ�ŽƚŚĞƌ�ƐŬŝůůƐ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ŶĞĞĚ�ƚŽ�ƐƵĐĐĞĞĚ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ�;ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ũŽďͲƐƉĞĐŝĮĐ�Žƌ�͞ŚĂƌĚ͟�ƐŬŝůůƐͿ�

i�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ͗�ůŝŵŝƚĞĚͲƚĞƌŵ�ũŽď�ƉůĂĐĞŵĞŶƚƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĐĐůŝŵĂƚĞ�ŶĞǁ�ǁŽƌŬĞƌƐ�ƚŽ�ƉƌŽĨĞƐƐŝŽŶĂů�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ƚŽ�
ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ĐŚĂŶĐĞƐ�ŽĨ�ŽďƚĂŝŶŝŶŐ�ĂŶĚ�ƐƵƐƚĂŝŶŝŶŐ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇŵĞŶƚ�

i�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌ͗�ĂŶǇ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ĚŝƌĞĐƚƐ�Žƌ�ǁŽƌŬƐ�ĨŽƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ƉƌŽŐƌĂŵƐ�
i�ǁƌĂƉͲĂƌŽƵŶĚ�ƐĞƌǀŝĐĞƐ͗�ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ĐŽŽƌĚŝŶĂƚĞĚ͕�͞ƉĞƌƐŽŶ�ĐĞŶƚĞƌĞĚ͟�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ƚĂŬĞ�Ă�ŚŽůŝƐƟĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƉƌĞƉĂƌŝŶŐ�
ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ƐƵĐĐĞĞĚ�ŝŶ�ǁŽƌŬ�ʹ�ĂŶĚ�ůŝĨĞ�

�

$FURQ\PV�

i�ϭϲϲ͗�^ĞĐƟŽŶ�ϭϲϲ�;/ŶĚŝĂŶ�ĂŶĚ�EĂƟǀĞ��ŵĞƌŝĐĂŶ�WƌŽŐƌĂŵƐͿ�ŽĨ�t/K��
i�ϰϳϳ͗�WƵďůŝĐ�>Ăǁ�ϭϬϮͲϰϳϳ͕�ƚŚĞ�/ŶĚŝĂŶ��ŵƉůŽǇŵĞŶƚ͕�dƌĂŝŶŝŶŐ͕�ĂŶĚ�

ZĞůĂƚĞĚ�^ĞƌǀŝĐĞƐ��ĞŵŽŶƐƚƌĂƟŽŶ��Đƚ�ŽĨ�ϭϵϵϮ�
i���&͗��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĨŽƌ��ŚŝůĚƌĞŶ�&ĂŵŝůŝĞƐ�ǁŝƚŚŝŶ�,,^�
i���^͗��ŵĞƌŝĐĂŶ��ŽŵŵƵŶŝƚǇ�^ƵƌǀĞǇ�
i��/�͗��ƵƌĞĂƵ�ŽĨ�/ŶĚŝĂŶ��īĂŝƌƐ�ǁŝƚŚŝŶ��K/�
i���&/͗��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶ�
i��^�'͗��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ůŽĐŬ�'ƌĂŶƚ�
i��K/͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ�/ŶƚĞƌŝŽƌ�
i��K>͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ�
i�'�͗�'ĞŶĞƌĂů��ƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ�;�/�Ϳ�
i�,,^͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�
i�,h�͗�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�
i�:KD͗�:ŽŚŶƐŽŶͲK͛DĂůůĞǇ��Đƚ�;ϭϵϯϰͿ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�

ĚŝƐƟŶĐƚ�ĞĚƵĐĂƟŽŶĂů�ŶĞĞĚƐ�ŽĨ�EĂƟǀĞ�ǇŽƵƚŚ�

i�:dW�͗�:ŽďƐ�dƌĂŝŶŝŶŐ�WĂƌƚŶĞƌƐŚŝƉ��Đƚ�;KĐƚŽďĞƌ�ϭϵϴϮͿ�
i�>/,��W͗�>Žǁ�/ŶĐŽŵĞ�,ŽŵĞ��ŶĞƌŐǇ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ�;��&Ϳ�
i�DK�ͬDKh͗�DĞŵŽƌĂŶĚƵŵ�ŽĨ��ŐƌĞĞŵĞŶƚͬhŶĚĞƌƐƚĂŶĚŝŶŐ�
i�E��d�W͗�EĂƟǀĞ��ŵĞƌŝĐĂŶ��ĂƌĞĞƌ�ĂŶĚ�dĞĐŚŶŝĐĂů��ĚƵĐĂƟŽŶ�WƌŽŐƌĂŵ�

;�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶͿ�
i�E/E��d�͗�EĂƟŽŶĂů�/ŶĚŝĂŶ�ĂŶĚ�EĂƟǀĞ��ŵĞƌŝĐĂŶ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�

dƌĂŝŶŝŶŐ��ŽŶĨĞƌĞŶĐĞ�
i�^d�D͗�^ĐŝĞŶĐĞ͕�dĞĐŚŶŽůŽŐǇ͕��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�DĂƚŚ�ĮĞůĚƐ�
i�^tKd͗�^ƚƌĞŶŐƚŚƐ͕�tĞĂŬŶĞƐƐĞƐ͕�KƉƉŽƌƚƵŶŝƟĞƐ͕�ĂŶĚ�dŚƌĞĂƚƐ�ĂŶĂůǇƐŝƐ��
i�d�E&͗�dĞŵƉŽƌĂƌǇ��ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�EĞĞĚǇ�&ĂŵŝůŝĞƐ�ƉƌŽŐƌĂŵ�
i�d�hƐ͗�dƌŝďĂů�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�
i�d�ZK͗�dƌŝďĂů��ŵƉůŽǇŵĞŶƚ�ZŝŐŚƚƐ�KƌĚŝŶĂŶĐĞ�Žƌ�KĸĐĞ�
i�dsZ͗�dƌŝďĂů�sŽĐĂƟŽŶĂů�ZĞŚĂďŝůŝƚĂƟŽŶ͕�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ŶĞĂƌůǇ�ϭϬϬ�

ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂŶĚ��ůĂƐŬĂ�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ŶĂƟŽŶǁŝĚĞ�
i�t/�͗�tŽƌŬĨŽƌĐĞ�/ŶǀĞƐƚŵĞŶƚ��Đƚ�ŽĨ�ϭϵϵϴ͕�ƌĞƉůĂĐĞĚ�ďǇ�t/K��ŝŶ�ϮϬϭϰ�
i�t/K�͗�tŽƌŬĨŽƌĐĞ�/ŶŶŽǀĂƟŽŶ�ĂŶĚ�KƉƉŽƌƚƵŶŝƚǇ��Đƚ�;:ƵůǇ�ϮϬϭϰͿ�����



��
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7ULEDO�:RUNIRUFH�'HYHORSPHQW���
$Q�,QWURGXFWLRQ�

͞/ŶŶŽǀĂƟŽŶ�ŝƐ�ƚŚĞ�ƐƉƌŝŶŐďŽĂƌĚ�ŽĨ�ƚŚĞ�ŐŽŽĚ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŚĂǀĞ�ŚĂƉƉĞŶĞĚ�ŝŶ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ�ĨŽƌ�ƐŽ�ŵĂŶǇ�
ǇĞĂƌƐ͘�/ƚ͛Ɛ�ŝŶŶŽǀĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ƚƌŝďĂů�ůĞǀĞů�ƵƉ�ƚŚĂƚ�ĚƌŝǀĞƐ�ĚĞǀĞůŽƉŵĞŶƚ͙͟��
�

ʹ�EŽƌŵ��ĞtĞĂǀĞƌ͕�&ŽƌŵĞƌ�EĂƟŽŶĂů�ZĞƉƌĞƐĞŶƚĂƟǀĞ͕��
/ŶĚŝĂŶ�ĂŶĚ�EĂƟǀĞ��ŵĞƌŝĐĂŶ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�dƌĂŝŶŝŶŐ��ŽĂůŝƟŽŶϭ�

�
��ŵŽǀĞŵĞŶƚ�ŝƐ�ƐǁĞĞƉŝŶŐ�ĂĐƌŽƐƐ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ͘�KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ƐĞǀĞƌĂů�ĚĞĐĂĚĞƐ͕�Ă�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŚĂǀĞ���������
ƌĞĐůĂŝŵĞĚ�ƚŚĞŝƌ�ƌŝŐŚƚ�ƚŽ�ŐŽǀĞƌŶ�ƚŚĞŝƌ�ŽǁŶ�ĂīĂŝƌƐ�ĂŶĚ�ƉůĂĐĞƐ͕�ĂŶĚ�ĂƌĞ�ƐůŽǁůǇ�ďƵƚ�ƐƵƌĞůǇ�ĐŚĂƌƟŶŐ�ďƌŝŐŚƚĞƌ�ĨƵƚƵƌĞƐ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�
ŵĂŬŝŶŐ͘�tƌĞƐƚůŝŶŐ�ƉƌŝŵĂƌǇͲĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ĂƵƚŚŽƌŝƚǇ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ƚŚĞǇ�ĂƌĞ�͞ĂĚĚƌĞƐƐŝŶŐ�ƐĞǀĞƌĞ�ƐŽĐŝĂů�
ƉƌŽďůĞŵƐ͕�ďƵŝůĚŝŶŐ�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵŝĞƐ͕�ĂŶĚ�ƌĞŝŶǀŝŐŽƌĂƟŶŐ�ƚŚĞŝƌ�ĐƵůƚƵƌĞƐ͕�ůĂŶŐƵĂŐĞƐ͕�ĂŶĚ�ǁĂǇƐ�ŽĨ�ůŝĨĞ͘͟Ϯ�/Ŷ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�ƚŚĞǇ�
ĂƌĞ�ĂĸƌŵŝŶŐ�ǁŚĂƚ�EĂƟǀĞ�ƉĞŽƉůĞƐ�ŚĂǀĞ�ĂůǁĂǇƐ�ŬŶŽǁŶ�ʹ�ƚŚĂƚ�ƚƌŝďĂů�ƐĞůĨͲĚĞƚĞƌŵŝŶĂƟŽŶ�ĂŶĚ�ƐĞůĨͲŐŽǀĞƌŶĂŶĐĞ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƉŽůŝĐǇ��
ĐĂƉĂďůĞ�ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞŝƌ�ůŝǀĞƐ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŶ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ͘ϯ�
�

dŚŝƐ�ŵŽǀĞŵĞŶƚ͕�ĐŽŵŵŽŶůǇ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�͞EĂƟǀĞ�ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ͕͟�ŚĂƐ�ďĞĞŶ�ĚĞƐĐƌŝďĞĚ�ďǇ�ŽŶĞ�ƉƌŽŵŝŶĞŶƚ�EĂƟǀĞ�ƐĐŚŽůĂƌ�ĂƐ�͞Ă�
ƌĞǀŽůƵƟŽŶ�ŽĨ�ƚŚĞ�ƐƉŝƌŝƚ͘͟ϰ�&Žƌ�ŵŽƐƚ�ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�ĐŝƟǌĞŶƐ͕�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ƌĞƋƵŝƌĞƐ�ĚĞĐŽůŽŶŝǌŝŶŐ�ĂŶĚ�ƌĞĚĞƐŝŐŶŝŶŐ�ƚŚĞ�
ŐŽǀĞƌŶĂŶĐĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƚŽŽůƐ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŚĞŝƌ�ŶĂƟŽŶƐ�ŚĂǀĞ�ůŽŶŐ�ƌĞůŝĞĚ͘�dŚŝƐ�ŝƐ�ƉĞƌŚĂƉƐ�ŶŽǁŚĞƌĞ�ŵŽƌĞ�ĐƌŝƟĐĂů�ƚŚĂŶ�ǁŝƚŚ����
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ʹ�ŚŽǁ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ�ŐƌŽǁƐ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ŝƚƐ�ƉĞŽƉůĞ�ƚŽ�ůĞĂĚ�ƉƌŽĚƵĐƟǀĞ͕�ƐĂƟƐĨǇŝŶŐ�ůŝǀĞƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�
ŵĞĂŶŝŶŐĨƵůůǇ�ƚŽ�ƚŚĞ�ĐƵůƚƵƌĂů͕�ƐŽĐŝĂů͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ůŝĨĞ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƐƚĂŝŶ�ŝƚ�ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ͘����
�

&Žƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽƚ�ƐŝŵƉůǇ�ĂďŽƵƚ�ŚĞůƉŝŶŐ�Ă�ƚƌŝďĂů�ĐŝƟǌĞŶ�ŐĞƚ�ĂŶĚ�ŬĞĞƉ�Ă�ũŽď͘�/ƚ͛Ɛ�ŶŽƚ�ũƵƐƚ�ĂďŽƵƚ����
ƌĞĚƵĐŝŶŐ�ƚŚĞ�ƌĞƐĞƌǀĂƟŽŶ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͘��ĞƌƚĂŝŶůǇ͕�ƚŚŽƐĞ�ƚŚŝŶŐƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ͘�,ŽǁĞǀĞƌ͕�ĨŽƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�ǁŽƌŬĨŽƌĐĞ����
ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĂďŽƵƚ�ƐŽ�ŵƵĐŚ�ŵŽƌĞ͘�/ƚ�ŝƐ�ĂďŽƵƚ�ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�ĐƌĞĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ƚŚĞŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŝƌ�ĐŝƟǌĞŶƐ�ƚŽ�ƐĞŝǌĞ�
ƚŚŽƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŽƌŐŝŶŐ�ŽĨ�ĚŝīĞƌĞŶĐĞͲŵĂŬŝŶŐ�ĐĂƌĞĞƌƐ�ƚŚĂƚ�ƐƚƌĞŶŐƚŚĞŶ�ŶŽƚ�ũƵƐƚ�ƚŚĞ�ĐŝƟǌĞŶƐ�ďƵƚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�/ƚ�ŝƐ�
ĂďŽƵƚ�ƌĞǀŝƚĂůŝǌŝŶŐ�ƚƌŝďĂů�ƐŽĐŝĞƟĞƐ͕�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ĐƵůƚƵƌĞƐ͘�/ƚ�ŝƐ�ĂďŽƵƚ�ĞƌĂĚŝĐĂƟŶŐ�ĚĞƐƉĂŝƌ�ĂŶĚ�ĚĞƉĞŶĚĞŶĐǇ͕�ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ƐĞůĨͲ
ƐƵĸĐŝĞŶĐǇ�ĂŶĚ�ŚŽƉĞ�ŝŶ�ƚŚĞŝƌ�ƐƚĞĂĚ͘�
�

E��/͛Ɛ�ƌĞƐĞĂƌĐŚ�ĐŽŶĮƌŵƐ�ƚŚĂƚ�ĂĐŚŝĞǀŝŶŐ�͞ƐƵĐĐĞƐƐ͟�ŝŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵĞƐ�ĚŽǁŶ͕�ƵůƟŵĂƚĞůǇ͕�ƚŽ�ǁŚĂƚ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĚŽ͘�
/ƚ�ĚĞƉĞŶĚƐ�ƉƌŝŵĂƌŝůǇ�ŽŶ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ͛Ɛ�ǁŝůůŝŶŐŶĞƐƐ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĐůĂŝŵ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ƚƌƵĞ�ŽǁŶĞƌƐŚŝƉ�ŽǀĞƌ�ƚŚĞ�ŝŶŝƟĂƟǀĞƐ͕����������
ƉƌŽŐƌĂŵƐ͕�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ĐƵůƟǀĂƟŶŐ�ƚŚĞ�ŵŝŶĚƐ͕�ƐŬŝůůƐ͕�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ŽĨ�ŝƚƐ�ƉĞŽƉůĞ͕�ŚŽǁ�ƚŚŽƐĞ�ƚŚŝŶŐƐ�ĂƌĞ�
ƐƚƌƵĐƚƵƌĞĚ͕�ĂŶĚ�ĨŽƌ�ǁŚĂƚ�ŽǀĞƌĂƌĐŚŝŶŐ�ƉƵƌƉŽƐĞƐ͘�/ƚ�ŚŝŶŐĞƐ�ĂďŽǀĞ�Ăůů�ĞůƐĞ�ŽŶ�ƚƌŝďĂů�ŝŶŶŽǀĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵŶĚ�ƵƉ�ĂŶĚ�ƚŚĞ�ŝŶƐŝĚĞ�
ŽƵƚ�ʹ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĚŝƐĐĂƌĚŝŶŐ�ƵŶŝĨŽƌŵ�ĂƉƉƌŽĂĐŚĞƐ�ĚĞƐŝŐŶĞĚ�ďǇ�ŽƵƚƐŝĚĞƌƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ĂŶĚ�ĐƌĞĂƟŶŐ�ŝŶ�ƚŚĞŝƌ�
ƉůĂĐĞ�ĚŝƐƟŶĐƚůǇ�ƚƌŝďĂů�ĂƉƉƌŽĂĐŚĞƐ�ƚŚĂƚ�ŵĂŬĞ�ƐĞŶƐĞ�ƚŽ�ƚŚĞŵ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ƉĂƌƟĐƵůĂƌ�ĐƵůƚƵƌĞƐ͕�ǀĂůƵĞƐ͕�ĐŚĂůůĞŶŐĞƐ͕�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�
ĂŶĚ�ƉƌŝŽƌŝƟĞƐ͘��
�

dŚĞ�ďĞŶĞĮƚƐ�ĐĂŶ�ďĞ�ƚƌĂŶƐĨŽƌŵĂƟŽŶĂů͘��Ɛ�E��/͛Ɛ�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ�ĐŽŶĐůƵĚĞĚ�ŝŶ�ϮϬϭϮ͕�ƐĞůĨͲŐŽǀĞƌŶĞĚ�͞ƚƌŝďĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŚĂǀĞ�ŵƵůƟƉůĞ�ĂŶĚ�ĨĂƌͲƌĞĂĐŚŝŶŐ�ďĞŶĞĮƚƐ�ƚŚĂƚ�ĞǆƚĞŶĚ�ďĞǇŽŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ʹ�ƚŚĂƚ�
ĞƋƵŝƉ�ƚƌŝďĞƐ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĞŝƌ�ƐŽǀĞƌĞŝŐŶƚǇ�ĂƐ�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶĚ�ƚŽ�ƐĞƌǀĞ�ďŽƚŚ�ƚŚĞ�ƐŽĐŝŽĞĐŽŶŽŵŝĐ�ĂŶĚ�ĐƵůƚƵƌĂů�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞŝƌ�
ĐŝƟǌĞŶƐ͘͟ϱ��
�
7KH�7RRONLW��3XUSRVH�DQG�)XQFWLRQ�
�

dŚŝƐ�ƚŽŽůŬŝƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŬĞǇ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ƚĂĐŬůŝŶŐ�ƚŚĞ�ĚĂƵŶƟŶŐ�ĂŶĚ�ĐŽŵƉůĞǆ�ƚĂƐŬ�ŽĨ�ĞǀĂůƵĂƟŶŐ͕�ƌĞĮŶŝŶŐ͕�ĞǆƉĂŶĚŝŶŐ͕�ĂŶĚ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ͕�ĐŽŵƉůĞƚĞůǇ�ŽǀĞƌŚĂƵůŝŶŐ�ƚŚĞ����
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ͘�dŚŝƐ�ƚŽŽůŬŝƚ�ĚŽĞƐ�ŶŽƚ�ĨŽĐƵƐ�ŽŶ�ŚŽǁ�ƚƌŝďĂů�ƉŽůŝĐǇ�ŵĂŬĞƌƐ�ĐĂŶ�
ŵŽƌĞ�ĞĸĐŝĞŶƚůǇ�ƌƵŶ�ŝŶĚŝǀŝĚƵĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͕�ďĞƩĞƌ�ŶĂǀŝŐĂƚĞ�ƚŚĞ�ϰϳϳ�ĮŶĂŶĐŝĂů�ƌĞƉŽƌƟŶŐ�
ƉƌŽĐĞƐƐ͕�ĚĞǀĞůŽƉ�ŐƌĞĂƚĞƌ�ƉƌŽĮĐŝĞŶĐǇ�ƵƐŝŶŐ�t/K�͛Ɛ��ĞĂƌdƌĂĐŬƐ�ĚĂƚĂ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͕�Žƌ�ŽƚŚĞƌ�ŽƉĞƌĂƟŽŶĂů�ĂƐƉĞĐƚƐ�ĐŽŵŵŽŶ�
ƚŽ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ŶƐƚĞĂĚ͕�ŝƚ�ƐĞĞŬƐ�ƚŽ�ĨƌĂŵĞ�ĂŶĚ�ŝŶĨŽƌŵ�ƐƚƌĂƚĞŐŝĐ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ďǇ�ƚƌŝďĂů�ƉŽůŝĐǇ�ŵĂŬĞƌƐ�Ăƚ�Ă�����������
ĨŽƵŶĚĂƟŽŶĂů͕�ŶĂƟŽŶͲƌĞďƵŝůĚŝŶŐ�ůĞǀĞů�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůĞŶƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞǇ�ĐĂŶ�ŝĚĞŶƟĨǇ͕�ĚĞǀĞůŽƉ͕�ĂŶĚ�
ŝŵƉůĞŵĞŶƚ�ĞīĞĐƟǀĞ͕�ƐƵƐƚĂŝŶĂďůĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŽůƵƟŽŶƐ�ƚĂŝůŽƌĞĚ�ƚŽ�ƚŚĞŝƌ�ĚŝƐƟŶĐƚ�ŶĞĞĚƐ�ĂŶĚ�ĞŶĚƐ͘�



��

7KH�&KDOOHQJHV�)DFLQJ�,QGLDQ�&RXQWU\��
:RUNIRUFH�'HYHORSPHQW�

:25.)25&(�'(9(/230(17�722/.,7�

dŚĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚƐ͕�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚ�ƚƌŝďĂů�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ĂƌĞ�
ĂƌŐƵĂďůǇ�ŵŽƌĞ�ĚĂƵŶƟŶŐ�ĂŶĚ�ĐŽŵƉůĞǆ�ƚŚĂŶ�ƚŚŽƐĞ�ĨĂĐŝŶŐ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶǇǁŚĞƌĞ�ĞůƐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��Ƶƚ�ĂƐ�ƚŚŝƐ�ƚŽŽůŬŝƚ������
ŝůůƵƐƚƌĂƚĞƐ͕�ƚŚĞƐĞ�ĐŚĂůůĞŶŐĞƐ�ĂƌĞ�ŝŶ�ŶŽ�ǁĂǇ�ŝŶƐƵƌŵŽƵŶƚĂďůĞ͕�ĂŶĚ�Ă�ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂƌĞ�ĐƌĂŌŝŶŐ�ĞīĞĐƟǀĞ�����������
ƐŽůƵƟŽŶƐ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞŵ͘�
�

�ĞůŽǁ�ŝƐ�Ă�ĐĂƚĞŐŽƌŝǌĞĚ�ůŝƐƚ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ƚ�ŝƐ�Ă�ŚĞůƉĨƵů�ƚŽŽů�ŝŶ�������
ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƐŚŽƵůĚ�ĂĚĚƌĞƐƐ͘�E��/�ĐŽŵƉŝůĞĚ�
ƚŚŝƐ�ůŝƐƚ�ƚŚƌŽƵŐŚ�Ă�ƐƵƌǀĞǇ�ŽĨ�ŶĞĂƌůǇ�ϰϬ�ƚƌŝďĂů�ůĞĂĚĞƌƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ�ŝŶ�ϮϬϭϱ͕�ĂƐ�ǁĞůů�ĂƐ�ĨƌŽŵ�ŽƚŚĞƌ�
ƐŽƵƌĐĞƐ͘�tĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ǀĂƌŝĞƚǇ�ĂŶĚ�ŐƌĂǀŝƚǇ�ŽĨ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ĞĂĐŚ�ƚƌŝďĂů�ŶĂƟŽŶ�ĨĂĐĞƐ�ŝƐ�ĚŝīĞƌĞŶƚ͕�ĂŶĚ�ŶŽƚ�Ăůů�ĐŽŶƚĞŶĚ�ǁŝƚŚ�
ĞǀĞƌǇ�ŽŶĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘ϭ�dŽ�ƐĞĞ�ƚŚŝƐ�ůŝƐƚ�ǁŝƚŚ�ĞǆƉĂŶĚĞĚ�ĞǆƉůĂŶĂƟŽŶƐ͕�ǀŝƐŝƚ�ǁǁǁ͘ŶĐĂŝ͘ŽƌŐͬƉƚŐͬǁŽƌŬĨŽƌĐĞͲĚĞǀĞůŽƉŵĞŶƚͬƚŽŽůŬŝƚ͘�

62&,$/�&+$//(1*(6�
i��ĞĞƉ͕�ůŽŶŐƐƚĂŶĚŝŶŐ�ƉŽǀĞƌƚǇ�
i�>Žǁ�ĞĚƵĐĂƟŽŶ�ĂƩĂŝŶŵĞŶƚ�ůĞǀĞůƐ��
i�/ŶĂĚĞƋƵĂƚĞͬĐŽƵŶƚĞƌĐƵůƚƵƌĂů�ůŽĐĂů�ĞĚƵĐĂƟŽŶ�ƐǇƐƚĞŵƐ�
i�>ĂĐŬ�ŽĨ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ĨŽƌ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�
i�>ĂĐŬ�ŽĨ�ŝŶĚƵƐƚƌǇͲƌĞƋƵŝƌĞĚ�ŚĂƌĚ�ƐŬŝůůƐ͕�ĐƌĞĚĞŶƟĂůƐ͕�ĂŶĚ�ǁŽƌŬ�

ĞǆƉĞƌŝĞŶĐĞ�
i�>ŝŵŝƚĞĚͬůĂĐŬ�ŽĨ�ƐŽŌ�ƐŬŝůůƐ�
i��ŝƟǌĞŶƐ͛�ůŽǁ�ƐĞůĨͲĐŽŶĮĚĞŶĐĞ�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ĂďŝůŝƟĞƐ�
i�/ŶĂĚĞƋƵĂƚĞ�ƚĞĐŚŶŽůŽŐŝĐĂů�ƐŬŝůůƐ�
i�>ĂĐŬ�ŽĨ�ǁŽƌŬ�ĞƚŚŝĐ�
i�&Ğǁ�ƉƌŽĨĞƐƐŝŽŶĂů�ƌŽůĞ�ŵŽĚĞůƐ�
i�^ƵďƐƚĂŶĐĞͬĂůĐŽŚŽů�ĂďƵƐĞͬĂĚĚŝĐƟŽŶ��
i�DĞŶƚĂůͬďĞŚĂǀŝŽƌĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�
i�/ŶĚŝǀŝĚƵĂů�ĂŶĚ�ĨĂŵŝůǇ�ŚĞĂůƚŚ�ŝƐƐƵĞƐ�
i�>ĂĐŬ�ŽĨ�ĚƌŝǀĞƌ͛Ɛ�ůŝĐĞŶƐĞƐ�
i��ƌŝŵŝŶĂů�ƌĞĐŽƌĚƐ�
i�WĂƐƚ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐƐƵĞƐ�
i��ĞƉĞŶĚĞŶĐǇ�ŵĞŶƚĂůŝƚǇ�
i�͞�ƌĂďƐ�ŝŶ�ƚŚĞ�ďƵĐŬĞƚ͟�ĚǇŶĂŵŝĐ�
i��ŶƟƚůĞŵĞŶƚ�ĂŶĚ�ŽƚŚĞƌ�ŶĞŐĂƟǀĞ�ǁŽƌŬƉůĂĐĞ�ĂƫƚƵĚĞƐ�
i�WƌĞĚĂƚŽƌǇ�ůĞŶĚŝŶŐ�
i�ZĂƉŝĚůǇ�ŐƌŽǁŝŶŐ�EĂƟǀĞ�ƉŽƉƵůĂƟŽŶƐ�
�

&20081$/�&+$//(1*(6�
i�^ĞǀĞƌĞ�ƵŶĞŵƉůŽǇŵĞŶƚ�
i�EŽƚ�ĞŶŽƵŐŚ�ůŽĐĂů�ũŽďͬĐĂƌĞĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
i�&Ğǁ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�
i�/ŶĂĚĞƋƵĂƚĞ�͞ůŝǀŝŶŐ�ǁĂŐĞ͟�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�
i�>Žǁ�ůĂďŽƌ�ĨŽƌĐĞ�ƉĂƌƟĐŝƉĂƟŽŶ��
i�>ĂĐŬ�ŽĨ�ƉĞƌŵĂŶĞŶƚ͕�ĐĂƌĞĞƌͲďĂƐĞĚ�ũŽďƐ��
i��Ŷ�ĂŐŝŶŐ�ĞǆŝƐƟŶŐ�ǁŽƌŬĨŽƌĐĞ�
i�dƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ƵŶƋƵĂůŝĮĞĚ�ĨŽƌ�ƐĞŶŝŽƌ�ƉŽƐŝƟŽŶƐ�
i�>ŝŵŝƚĞĚ�ůŽĐĂů�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͕�ǀŽĐĂƟŽŶĂů͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�

ĚĞǀĞůŽƉŵĞŶƚ�ƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ��
i�>ĂĐŬ�ŽĨ�ĂƉƉƌĞŶƟĐĞƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
i�>ĂĐŬ�ŽĨ�ĂĐĐĞƐƐŝďůĞ͕�ƌĞůŝĂďůĞ͕�ĂīŽƌĚĂďůĞ�ĐŚŝůĚĐĂƌĞ�
i�>ĂĐŬ�ŽĨ�ƐŚŽƌƚͲƚĞƌŵ�ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�
i�>ĂĐŬ�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ǁŽƵůĚͲďĞ�ĐŝƟǌĞŶ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ��

(19,5210(17$/�&+$//(1*(6�
i�>ĂĐŬ�ŽĨ�ƉŚǇƐŝĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
i�/ŶĂĚĞƋƵĂƚĞ�ŚŽƵƐŝŶŐ�
i�/ŶĂĚĞƋƵĂƚĞ�ďƌŽĂĚďĂŶĚ�ŝŶƚĞƌŶĞƚ�ĐŽŶŶĞĐƟǀŝƚǇ��
i�>ĂĐŬ�ŽĨ�ĂĐĐĞƐƐŝďůĞ͕�ĂīŽƌĚĂďůĞ͕�ƌĞůŝĂďůĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ��
i�/ŶĐƌĞĂƐŝŶŐ�ĐŽƐƚƐ�ŽĨ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�
i�͞�ƌĂŝŶ�ĚƌĂŝŶ͟�ĚǇŶĂŵŝĐ�
�

32/,7,&$/�&+$//(1*(6�
i�WŽůŝƟĐĂů�ŝŶƚĞƌĨĞƌĞŶĐĞ�
i�WƌŽŐƌĂŵ�ƚƵƌĮƐŵ�ĂŶĚ�ƐƚĂī�ƚƵƌŶŽǀĞƌ��
i�EĞƉŽƟƐŵͲďĂƐĞĚ�ŚŝƌŝŶŐ�
i��ŝƐĐŽŶŶĞĐƚĞĚ�ůĞĂĚĞƌƐ�
i��ŝƐĐŽŶŶĞĐƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ĂŶĚ�ŝƚƐ�������

ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƟĞƐ�;Žƌ�ůĂĐŬ�ŽĨ�Ă�ƉůĂŶͿ�
�

),6&$/�&+$//(1*(6�
i�/ŶĂĚĞƋƵĂƚĞ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�
i�>ĂĐŬ�ŽĨ�ƐƵƐƚĂŝŶĞĚ͕�ĚŝƐĐƌĞƟŽŶĂƌǇ�ĨƵŶĚŝŶŐ�
i�>ŝŵŝƚĂƟŽŶƐ�ŽŶ�ŚŽǁ�ŽƵƚƐŝĚĞ�ĨƵŶĚŝŶŐ�ĐĂŶ�ďĞ�ƐƉĞŶƚ�
i�>ĂĐŬ�ŽĨ�ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�ĂǀĂŝůĂďůĞ�ĨƵŶĚŝŶŐ�
i��ǆĐĞƐƐŝǀĞͬŝƌƌĞůĞǀĂŶƚ�ƌĞƉŽƌƟŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
i�>ŝŵŝƚĞĚ�ĂǀĂŝůĂďůĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƚƌĂŝŶŝŶŐ͕�ƐƵďƐŝĚŝǌĞĚ�ǁŽƌŬ���������

ĞǆƉĞƌŝĞŶĐĞ�ƉůĂĐĞŵĞŶƚƐ�
�

,167,787,21$/�&+$//(1*(6�
i�WŽŽƌͬŝƌƌĞŐƵůĂƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�
i�dƌŝďĂů�͞ƐĞůĨͲĂĚŵŝŶŝƐƚƌĂƟŽŶ͟�ŽĨ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�
i��ŽƵŶƚĞƌƉƌŽĚƵĐƟǀĞͬƌŝŐŝĚ�ĨĞĚĞƌĂů�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�
i�/ŵƉŽƐŝƟŽŶͬƵƐĞ�ŽĨ�ƐƚĂƚĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŵŽĚĞůƐ�
i�>ŝŵŝƚĞĚ�ƚƌŝďĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ŐĞŶĞƌĂƚĞͬĂŶĂůǇǌĞ�ůŽĐĂů�ǁŽƌŬĨŽƌĐĞ��

ĂŶĚ�ůĂďŽƌ�ŵĂƌŬĞƚ�ĚĂƚĂ�
�

352*5$00$7,&�&+$//(1*(6�
i�/ŶĂĚĞƋƵĂƚĞͬŝŶĂĐĐƵƌĂƚĞ�ĨĞĚĞƌĂůͲ�ĂŶĚ�ƐƚĂƚĞͲůĞǀĞů�ĚĂƚĂ�
i�/ƌƌĞŐƵůĂƌͬŶŽŶͲĞǆŝƐƚĞŶƚ�ĐŽŵŵƵŶŝĐĂƟŽŶͬĐŽŽƌĚŝŶĂƟŽŶ�
i�KǀĞƌůǇ�ďƵƌĞĂƵĐƌĂƟĐ�ŝŶƚĂŬĞ�ƉƌŽĐĞƐƐĞƐ�
i�>ĂĐŬ�ŽĨ�ƋƵĂůŝĮĞĚͬĞǆƉĞƌŝĞŶĐĞĚ�EĂƟǀĞ�ŝŶƐƚƌƵĐƚŽƌƐ�
i�WƌŽŐƌĂŵƐ�ŵŝƐĂůŝŐŶĞĚ�ǁŝƚŚ�ƚƌŝďĂůͬůŽĐĂů�ǁŽƌŬĨŽƌĐĞ�ŶĞĞĚƐ�
i�ZŝŐŝĚ�ƉƌŽŐƌĂŵ�ĞůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
i��ĚĂƉƟŶŐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ��



��

:25.)25&(�'(9(/230(17�722/.,7�

/Ŷ�ŝƚƐ�ƚŚƌĞĞͲǇĞĂƌ�ƉƌŽũĞĐƚ�ĞǆĂŵŝŶŝŶŐ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�E��/͛Ɛ�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�dƌŝďĂů�
'ŽǀĞƌŶĂŶĐĞ�;Wd'Ϳ�ǁŽƌŬĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ĂŶĚ�ĚŽĐƵŵĞŶƚ�ƚŚĞ�ŬĞǇ�ĨŽƵŶĚĂƟŽŶĂů�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ĂƌĞ�ĞŵƉŽǁĞƌŝŶŐ�ƚƌŝďĂů�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ͕�
ŝŶ�ƚƵƌŶ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵĐĐĞƐƐ͘�
�

dŚŝƐ�ƚŽŽůŬŝƚ�ƐŚĂƌĞƐ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĂƚ�ĞŶĚĞĂǀŽƌ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ϭϱ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ƚŚĂƚ�ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ǁŽƌŬĨŽƌĐĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ŵƵƐƚ�ƚĂĐŬůĞ�ĂƐ�ƚŚĞǇ�ĐƌĂŌ�ƚŚĞŝƌ�ŽǁŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�
ĐĂƉĂďůĞ�ŽĨ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ĚĞĮŶŝƟŽŶ�ŽĨ�ǁŚĂƚ�͞ƐƵĐĐĞƐƐ͟�ůŽŽŬƐ�ůŝŬĞ�ĨŽƌ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶ�ĂƐ�Ă�ǁŚŽůĞ͘�dŚĞƐĞ�
͞ŵŝƐƐŝŽŶ�ĐƌŝƟĐĂů͟�ĂƐƉĞĐƚƐ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ďĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�������
ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ŵĂŬĞ�Ă�ƚƌĂŶƐĨŽƌŵĂƟǀĞ͕�ƐƵƐƚĂŝŶĂďůĞ�ĚŝīĞƌĞŶĐĞ͘�dŚĞǇ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

i�dZ/��>�'Ks�ZE�E���DĂƩĞƌƐ�
i�^dZ�d�'/��s/^/KE�DĂƩĞƌƐ�
i�/Ed�'Z�d/KE�DĂƩĞƌƐ�
i�/E^d/dhd/KE^�DĂƩĞƌ�
i��h>dhZ��DĂƩĞƌƐ�
i�>����Z^,/W�DĂƩĞƌƐ�
i�&hE�/E'�DĂƩĞƌƐ�
i��/d/��E��E'�'�D�Ed�DĂƩĞƌƐ��

i��^^�^^D�Ed�DĂƩĞƌƐ�
i�d�Z'�d���^K>hd/KE^�DĂƩĞƌ�
i�Z�DKs/E'�K�^d��>�^�DĂƩĞƌƐ�
i��>K^/E'�d,��>KKW�DĂƩĞƌƐ�
i���s�E��D�Ed�DĂƩĞƌƐ�
i�W�ZdE�Z^,/W^�DĂƩĞƌ�
i�^h^d�/E��/>/dz�DĂƩĞƌƐ��

���6WUDWHJLF�&RQVLGHUDWLRQV�RI�:RUNIRUFH�������
'HYHORSPHQW��/HVVRQV�/HDUQHG�

)5$0,1*�7+(�',6&866,21��WRS�OHIW�SDJH�����ƐŚŽƌƚ������
ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƌŽůĞ�ŝƚ�ƉůĂǇƐ��
ŝŶ�ƚŚĞ�ĨŽƌŵƵůĂƟŽŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚƌĂŶƐĨŽƌŵĂƟǀĞ�����
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͘��
�

48(67,216�72�&216,'(5��ERWWRP�OHIW�SDJH���ϱͲϳ�������
ƐƚƌĂƚĞŐǇͲŝŶĨŽƌŵŝŶŐ�ƋƵĞƐƟŽŶƐ�ƚĂƌŐĞƚĞĚ�ƚŽ�ƚŚĂƚ�ƉĂƌƟĐƵůĂƌ�����
ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŚĂƚ�ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ���
ƉƌĂĐƟƟŽŶĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŬĞǇ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ŵƵƐƚ�ĂƐŬ�ŽĨ��
ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŐŽǀĞƌŶĂŶĐĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ������������������
ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͕�ďĂƐĞĚ�ŽŶ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ƚŚĞ�
ŝŶŶŽǀĂƟǀĞ�ĂƉƉƌŽĂĐŚĞƐ�ĚŽĐƵŵĞŶƚĞĚ�ƚŚƌŽƵŐŚ�E��/͛Ɛ�ƌĞƐĞĂƌĐŚ�
ƉƌŽũĞĐƚ�ŽŶ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘��

,1129$7,21�61$36+276��WRS�ULJKW�SDJH���dǁŽ�ůĞĂĚŝŶŐ��
ĞǆĂŵƉůĞƐ�ŽĨ�ŝŶŶŽǀĂƟǀĞ�ƐŽůƵƟŽŶƐ�ƚŽ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŝŶ�
ƋƵĞƐƟŽŶ͘��ĂĐŚ�ƐŶĂƉƐŚŽƚ�ŝŶĐůƵĚĞƐ�>ĞĂƌŶŝŶŐ�>ŝŶŬ�ĂŶĚ��ŽŶŶĞĐƚ���
ĨĞĂƚƵƌĞƐ�ĨŽƌ�ƚŽŽůŬŝƚ�ƵƐĞƌƐ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�
ƐŽůƵƟŽŶƐ͘�
�

32/,&<�5(&200(1'$7,216��ERWWRP�ULJKW�SDJH���ϱͲϳ����
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĂƚ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŚĂƚ�
ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ŬĞǇ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ŝŶƚĞŐƌĂƟŶŐ�ŝŶƚŽ�ƚŚĞŝƌ������
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͕�ďĂƐĞĚ�ŽŶ�ůĞƐƐŽŶƐ���������
ůĞĂƌŶĞĚ�ďǇ�E��/�ƚŚƌŽƵŐŚ�ŝƚƐ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ͘��

(DFK�VWUDWHJLF��������������
FRQVLGHUDWLRQ�VSDQV�
WZR�SDJHV��DQG�HDFK�

FRQWDLQV�WKH�VDPH�IRXU���������������
FRPSRQHQWV��DV��������

H[SODLQHG�EHORZ��



)5$0,1*�7+(�',6&866,21�
�Ɛ�ƚŚĞ�/ŶƚƌŽĚƵĐƟŽŶ�;ƉĂŐĞ�ϯͿ�ŵĞŶƟŽŶƐ͕�ƚŚĞ�ŐƌŽǁŝŶŐ�ďŽĚǇ�ŽĨ�ƌĞƐĞĂƌĐŚ�ŽŶ�EĂƟǀĞ�ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ�
ŝĚĞŶƟĮĞƐ�͞ƉƌĂĐƟĐĂů�ƐŽǀĞƌĞŝŐŶƚǇ͟�ʹ�ƚŚĞ�ĂƐƐĞƌƟŽŶ�ŽĨ�ƚƌŝďĂů�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƉŽǁĞƌ�ʹ�ĂƐ�ĂŵŽŶŐ�ƚŚĞ�
ĮǀĞ�ŵĂŝŶ�ŬĞǇƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵů͕�ƐƵƐƚĂŝŶĞĚ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͘ϭ�tŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�;Ă�ŬĞǇ�ƉĂƌƚ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚͿ͕�ƐƵƐƚĂŝŶĞĚ�ƐƵĐĐĞƐƐ�
ĚĞƉĞŶĚƐ͕�ĂďŽǀĞ�Ăůů�ĞůƐĞ͕�ŽŶ�ƚƌŝďĂů�ĐŽŶƚƌŽů͗�ƚŚĞ�ǁŝůůŝŶŐŶĞƐƐ�ĂŶĚ�ĂďŝůŝƚǇ�ŽĨ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ�ƚŽ�ƐĞŝǌĞ�ĂŶĚ�
ĞǆĞƌĐŝƐĞ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ƚŚĂƚ�ǁŽƌŬ�ƚŽ�ĚĞǀĞůŽƉ�ŝƚƐ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ͘�DŽƌĞ�
ĂŶĚ�ŵŽƌĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚ�d�hƐ�ĂƌĞ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚŝƐ�ĨĂĐƚ�ʹ�ĂŶĚ�ĂĐƟŶŐ�ŽŶ�ŝƚ͘��
��

dĂŬŝŶŐ�ĐŽŶƚƌŽů�ŝƐ�ĂŶ�ĞƐƐĞŶƟĂů�ĮƌƐƚ�ƐƚĞƉ͕�ďƵƚ�ƚĂŬŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�ǁŚĂƚ�ĞǆĂĐƚůǇ͍�&Žƌ�ŵĂŶǇ͕�ĂĐŚŝĞǀŝŶŐ�
ƉƌĂĐƟĐĂů�ƐŽǀĞƌĞŝŐŶƚǇ�ŝŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŵĞĂŶƐ�ƚĂŬŝŶŐ�ĐŽŶƚƌŽů�ŽĨ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ŽƚŚĞƌ�
ƉƌŽŐƌĂŵƐ�ĚĞƐŝŐŶĞĚ�ďǇ�ŽƵƚƐŝĚĞƌƐ�ĨŽƌ�ŽƚŚĞƌ�ƉůĂĐĞƐ�ĂŶĚ�ƉƵƌƉŽƐĞƐ�ƚŚĂƚ�ƚǇƉŝĐĂůůǇ�ŝŐŶŽƌĞ�ƌĞƐĞƌǀĂƟŽŶ�
ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ĨĂŝů�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚƌŝďĂů�ƉƌŝŽƌŝƟĞƐ͘��
�

�Ɛ�ŽŶĞ�ŵŝŐŚƚ�ĞǆƉĞĐƚ͕�ƚŚĞƐĞ�ƵŶŝĨŽƌŵ͕�͞ŽƵƚƐŝĚĞ�ŝŶ͟�ĂƉƉƌŽĂĐŚĞƐ�ŚĂǀĞ�Ă�ƉŽŽƌ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ƌĞĂƐŽŶƐ͘�dǇƉŝĐĂůůǇ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞǇ�ǁĞƌĞ�ŶŽƚ�ĚĞƐŝŐŶĞĚ�ǁŝƚŚ�EĂƟǀĞ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞŝƌ�ƐƉĞĐŝĮĐ�
ŶĞĞĚƐ�ŝŶ�ŵŝŶĚ͘��Ɛ�ŽŶĞ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌ�ĞǆƉůĂŝŶƐ͕�͞DĂŶǇ�ŽĨ�ƚŚĞ�ŐƌĂŶƚƐ�ĂŶĚ�
ĐŽŶƚƌĂĐƚƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ĂƌĞ�ĨƌĂŵĞĚ�ŝŶ�ǁŚĂƚ�ŝƚ�ǁŽƵůĚ�ůŽŽŬ�ůŝŬĞ�ŝŶ�Ă�ŵĂũŽƌ�ƵƌďĂŶ�ĐŝƚǇ�ŝŶ�
�ŵĞƌŝĐĂ͘�dŚĂƚ͛Ɛ�ŶŽƚ�ŽƵƌ�ƌĞĂůŝƚǇ͘͟Ϯ�dŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ĂůƐŽ�ĚĞĮŶĞ�ĂŶĚ�ŵĞĂƐƵƌĞ�ƐƵĐĐĞƐƐ�ďĂƐĞĚ�ŽŶ������
ƉĞƌĨŽƌŵĂŶĐĞ�ĐƌŝƚĞƌŝĂ�;ƌĞƉŽƌƟŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŵĞƚƌŝĐƐ͕�ĞƚĐ͘Ϳ�ƚŚĂƚ�ŽŌĞŶ�ĂƌĞŶ͛ƚ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ������
ƉĂƌƟĐƵůĂƌ�ĐŚĂůůĞŶŐĞƐ͕�ǀĂůƵĞƐ͕�ĂŶĚ�ŐŽĂůƐ�ŽĨ�ƚƌŝďĂů�ŶĂƟŽŶƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞǇ�ĂƌĞ͕�ďǇ�ƚŚĞŝƌ�ǀĞƌǇ�ŶĂƚƵƌĞ͕�
ƌŝƐŬͲĂǀĞƌƐĞ͕�ǁŚŝĐŚ�ƐƟŇĞƐ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĂĚĂƉƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĮŶĚ�ĂŶĚ�ƐƵƐƚĂŝŶ�ƐƵĐĐĞƐƐ�ŽǀĞƌ�ƟŵĞ͘����
��

^ŝŵƉůǇ�ƚĂŬŝŶŐ�ŽǀĞƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ǁŽŶ͛ƚ�ĐŚĂŶŐĞ�ŚŽǁ͕�ĂŶĚ�ƚŽǁĂƌĚ�ǁŚĂƚ�ĞŶĚƐ͕�
ƚŚĞǇ�ĨƵŶĐƟŽŶ͘��ŶĚ�ŝƚ�ĐĂŶ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ�ĞīĞĐƟǀĞŶĞƐƐ�ŽŶůǇ�ƐŽ�ŵƵĐŚ͘�dŚĞ�ĐŚĂůůĞŶŐĞ�ĨŽƌ�ƚƌŝďĂů�ůĞĂĚĞƌƐ�
ĂŶĚ�ŬĞǇ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ŝƐ�ŚŽǁ�ƚŽ�ďƵŝůĚ�Ă�ƚƌƵůǇ�ƐĞůĨͲŐŽǀĞƌŶĞĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ͕�
ĞŝƚŚĞƌ�ĨƌŽŵ�ǁŚŽůĞ�ĐůŽƚŚ�Žƌ�ŵŽƌĞ�ůŝŬĞůǇ�ďǇ�ŵŽǀŝŶŐ�ďĞǇŽŶĚ�ƐĞůĨͲĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ǁĂǇ�ƚŚĂƚ�ŽƚŚĞƌƐ�ĚŝĚ�ďĞĨŽƌĞ�ƚŚĞŵ�ďǇ�ĨƵŶĚĂŵĞŶƚĂůůǇ�ƌĞĚĞƐŝŐŶŝŶŐ�ƚŚĞŵ͘��Ɛ�ŽŶĞ�ƚƌŝďĂů�ůĞĂĚĞƌ�ĨƌĂŵĞƐ�ŝƚ͕�
͞tŚĂƚ�ĂƌĞ�ǁĞ�ĚŽŝŶŐ�ĚŝīĞƌĞŶƚůǇ�ŝŶ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ƐĞůĨͲĚĞƚĞƌŵŝŶĂƟŽŶ͕�ǁŚĞŶ�ƐƵƉƉŽƐĞĚůǇ�ǁĞ�ĂƌĞ�ŝŶ����
ĐŽŶƚƌŽů͕�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƟŵĞƐ�ƚŚĂƚ�ǁĞ�ǁĞƌĞŶ͛ƚ͕�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ĐƌŝƟĐĂů�ŽĨ͍͟ϯ��
�

&Žƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĚŽŶĞ�ŝƚ͕�ĨŽƌŐŝŶŐ�ƐƵĐŚ�ĂŶ�ĂƉƉƌŽĂĐŚ�ŝƐ�ĞŵƉŽǁĞƌŝŶŐ͘��Ɛ�ŽŶĞ�ǁŽƌŬĨŽƌĐĞ��������������
ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌ�ǁŚŽƐĞ�ŶĂƟŽŶ�ŚĂƐ�ĞŵďƌĂĐĞĚ�ƚŚŝƐ�ĐŚĂůůĞŶŐĞ�ĐŽŶĐůƵĚĞĚ͕�͞tĞ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�
ǀŝĐƟŵƐ�ŽĨ�ŽƵƌ�ŚŝƐƚŽƌǇ͘�tĞ�ĂƌĞ�ŶŽǁ�ŝŵƉĂĐƟŶŐ�ĂŶĚ�ĚŝƌĞĐƟŶŐ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ĂƐ�Ă�ƚƌŝďĞ͘͟ϰ�

48(67,216�72�&216,'(5�
x� :KHUH�GR�\RXU�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�FRPH�IURP"�:KR�GHVLJQHG�WKHP"�
x� 'R�WKH\�FXUUHQWO\�UHIOHFW�WULEDO�YDOXHV�DQG�QHHGV�DQG�DGYDQFH�WULEDO�SULRULWLHV"��
x� ,V�\RXU�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�WUXO\�VHOI�JRYHUQHG"�$UH�LWV�LQGLYLGXDO�ZRUNIRUFH�

GHYHORSPHQW�SURJUDPV"�:KR�KDV�WKH�ILQDO�VD\�RQ�ZKR�WKH\�VHUYH�DQG�KRZ�WKH\�RSHUDWH"�
x� :KDW�ZLOO�LW�WDNH�WR�PDNH�WKHP�VHOI�JRYHUQHG"�7R�PDNH�WKHP�WUXO\�WULEDO"�7R�PDNH�WKHP�VXFFHVVIXO�

EDVHG�RQ�WKH�QDWLRQ·V�RZQ�GHILQLWLRQ�RI�ZKDW�VXFFHVV�ORRNV�OLNH�DQG�KRZ�WR�PHDVXUH�LW"��
x� 'RHV�\RXU�WULEDO�QDWLRQ�KDYH�LWV�RZQ�SODQ�IRU�ZRUNIRUFH�GHYHORSPHQW"�:K\�ZK\�QRW"�:KDW�ZRXOG�

LW�WDNH�WR�GHYHORS�DQG�LPSOHPHQW�RQH��DQG�IRU�WULEDO�OHDGHUV��ZRUNIRUFH�GHYHORSPHQW�SUDFWLWLRQHUV��
DQG�FLWL]HQV�WR�WUXO\�RZQ��VXSSRUW��DQG�GULYH�LW"�

x� 'R�\RX�KDYH�WKH�KXPDQ�FDSDFLW\��H[SHULHQFH�DQG�WHFKQLFDO�NQRZ�KRZ��WR�FODLP�FRQWURO�RI�����������
UHGHVLJQ��LPSOHPHQW��DQG�VXVWDLQ�D�VHOI�JRYHUQHG�DSSURDFK�WR�ZRUNIRUFH�GHYHORSPHQW"�,I�QRW��ZKDW�
VWHSV�GR�\RX�QHHG�WR�WDNH�WR�EXLOG�LW"��

*ORULD� 3DL]� RI� <VOHWD�����������
GHO� 6XU� 3XHEOR·V� �<'63��
$PHUL&RUSV�SURJUDP��ZKLFK�
<'63� KDV� ´7LJXD�ILHGµ� WR�
IRVWHU�FLYLF�FRQWULEXWLRQV�E\�
LWV�SHRSOH���3KRWR��<'63��

��

75,%$/�*29(51$1&(�0DWWHUV���

� ´1R�ULJKW�LV�PRUH���
VDFUHG�WR�D�QDWLRQ��WR�

D�SHRSOH��WKDQ�WKH�
ULJKW�WR�IUHHO\����������

GHWHUPLQH�LWV�VRFLDO��
HFRQRPLF��SROLWLFDO��
DQG�FXOWXUDO�IXWXUH�
ZLWKRXW�H[WHUQDO�����

LQWHUIHUHQFHV��7KH��
IXOOHVW�H[SUHVVLRQ�RI�

WKLV�ULJKW�RFFXUV�ZKHQ�
D�QDWLRQ�IUHHO\�������
JRYHUQV�LWVHOI�µ�

�

²�-RVHSK�'H/D&UX]��
�������������)RUPHU�
3UHVLGHQW��4XLQDXOW�

,QGLDQ�1DWLRQ�



32/,&<�5(&200(1'$7,216�
x� &RQGXFW�D�FRPSUHKHQVLYH�DQDO\VLV�RI�\RXU�FXUUHQW�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�²�ERWK��������

LQGLYLGXDOO\�DQG�DV�D�ZKROH�²�WR�GHWHUPLQH�ZKHWKHU�DQG�WR�ZKDW�GHJUHH�WKH\�UHIOHFW�WULEDO�QHHGV�
DQG�YDOXHV�DQG�PHHW�WULEDO�SULRULWLHV�DQG�FULWHULD�IRU�VXFFHVV��

x� 'HYHORS�D�VHOI�JRYHUQHG��WULEDO�SODQ�IRU�ZRUNIRUFH�GHYHORSPHQW�WKDW�LQFOXGHV�H[LVWLQJ�SURJUDPV�DQG�
FUHDWHV�QHZ�RQHV�ZKHUH�LGHQWLILHG�JDSV�H[LVW��

x� 0HWKRGLFDOO\�UHGHVLJQ�H[LVWLQJ�SURJUDPV�WR�WKH�IXOOHVW�H[WHQW�SRVVLEOH�LQ�RUGHU�WR�WDLORU�LW�WR�WKH�����
QDWLRQ·V�FXUUHQW�UHDOLWLHV�DQG�LWV�DVSLUDWLRQV�IRU�WKH�IXWXUH���

x� 1RW�RQO\�DOORZ�EXW�GHPDQG�WKDW�SURJUDPV�WDNH�FDOFXODWHG�ULVNV�WR�LQQRYDWH�WR�GHYHORS�VWUDWHJLHV��
LQLWLDWLYHV��DQG�QHWZRUNV�FDSDEOH�RI�DGGUHVVLQJ�WKH�QDWLRQ·V�GLVWLQFW�ZRUNIRUFH�GHYHORSPHQW�������
ODQGVFDSH��FKDOOHQJHV��DQG�SULRULWLHV��

x� 3URYLGH�WKHVH�HIIRUWV�ZLWK�WKH�RQJRLQJ�SROLWLFDO��SURJUDPPDWLF��DQG�ILQDQFLDO�VXSSRUW�WKH\�ZLOO�QHHG�
WR�IRUJH�DQG�VXVWDLQ�VXFFHVV��

&LWL]HQ�3RWDZDWRPL�1DWLRQ��&31��
/Ŷ�ϭϵϵϲ͕��WE�ƚŽŽŬ�ĨƵůů�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ƐĞƌǀŝŶŐ�ŝƚƐ�ĐŝƟǌĞŶƐ�ĂŶĚ�ŽƚŚĞƌ�
ůŽĐĂů�EĂƟǀĞ�ƉĞŽƉůĞ͘�/ƚ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ϰϳϳ�WůĂŶ�ƚŚĂƚ�ŐƌĂĚƵĂůůǇ�ŵĞƌŐĞĚ�ŶŝŶĞ�ĨĞĚĞƌĂů�ŐƌĂŶƚ�ƉƌŽŐƌĂŵƐ�ŝŶƚŽ�Ă�
ƐŝŶŐůĞ͕�ƚƌŝďĂů�ĂƉƉƌŽĂĐŚ�ƚŚĂƚ�ĂĚǀĂŶĐĞƐ��WE͛Ɛ�ŽǀĞƌĂƌĐŚŝŶŐ�ŐŽĂů�ŽĨ�ĞŵƉŽǁĞƌŝŶŐ�ƚŚĞŝƌ�ĐůŝĞŶƚƐ͛�ĂďŝůŝƚǇ�ƚŽ����
ďĞĐŽŵĞ�ƐĞůĨͲƐƵĸĐŝĞŶƚ͘�tŚĞƌĞĂƐ�ďĞĨŽƌĞ��WE�ŚĂĚ�ƚŽ�ƚƵƌŶ�ƐŽŵĞ�ĐůŝĞŶƚƐ�ĂǁĂǇ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĞůŝŐŝďŝůŝƚǇ�ĂŶĚ�
ĨƵŶĚŝŶŐ�ƌĞƐƚƌŝĐƟŽŶƐ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ŝƚ�ŚĂĚ�ďĞĞŶ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ͕�ƚŽĚĂǇ�ŝƚƐ�ƐĞůĨͲĚĞƚĞƌŵŝŶĞĚ��������
ĂƉƉƌŽĂĐŚ�ŇĞǆŝďůǇ�ůĞǀĞƌĂŐĞƐ�ĚŽůůĂƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐƵƐƚŽŵŝǌĞĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�Ăůů�ŽĨ�ŝƚƐ�ĐůŝĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ���

ƉĂƌƟĐƵůĂƌ�ĐŚĂůůĞŶŐĞƐ͘�/ƚ͛Ɛ�ĂůƐŽ�ůĞĚ�ƚŽ�ƌĞĚƵĐĞĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŽƐƚƐ�ĂŶĚ�ŵŽƌĞ�ŵŽŶĞǇ�ƐƉĞŶƚ�ŽŶ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ͘��WE�ƌĞĐĞŶƚůǇ����
ĞǆƉĂŶĚĞĚ�ŝƚƐ�ĂƉƉƌŽĂĐŚ͕�ĂĚĚŝŶŐ�Ă�ǁŽƌŬĨŽƌĐĞ�ƌĞŝŶƚĞŐƌĂƟŽŶ�ƉƌŽŐƌĂŵ�ĨŽƌ�ĨŽƌŵĞƌ�ĨĞůŽŶƐ�ƚŚĂƚ�ďŽĂƐƚƐ�Ă�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ŽĨ�ůĞƐƐ�ƚŚĂŶ�
ϭй͘ϭ�/ƚ�ĂůƐŽ�ĨĞĂƚƵƌĞƐ�Ă�ĨƌƵŝƞƵů�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��WE͛Ɛ���&/�ƚŽ�ŚĞůƉ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ďĞĐŽŵĞ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ͘��Ɛ��WE��������
ĞǆƉůĂŝŶƐ͕�ŵŽǀŝŶŐ�ŝƚƐ�ƉĞŽƉůĞ�ƚŽǁĂƌĚƐ�ƐĞůĨͲƐƵĸĐŝĞŶĐǇ�ƐƚĂƌƚƐ�ǁŝƚŚ�͞ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǇŽƵƌ�ŽǁŶ�ƚƌŝďĞ͛Ɛ�ĚŝƐƟŶĐƚ�ŶĞĞĚƐ͕�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ǇŽƵƌ�ƉĞŽƉůĞ͕�ǁŚŝĐŚ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�Ă�ĨĞĚĞƌĂů͕�ƵŶŝĨŽƌŵ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ͛ƚ�ƉŽƐƐŝďůǇ�ĂĐĐŽƵŶƚ�ĨŽƌ͘͟Ϯ��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FSQ�
&211(&7��0DUJDUHW�=LHQWHN��$VVLVWDQW�'LUHFWRU��&31�:RUNIRUFH�	�6RFLDO�6HUYLFHV��P]LHQWHN#SRWDZDWRPL�RUJ���

&RQIHGHUDWHG�6DOLVK�DQG�.RRWHQDL�7ULEHV��&6.7��
/Ŷ�ƚŚĞ�ůĂƚĞ�ϭϵϵϬƐ͕��^<d�ǁĂƐ�ǁƌĞƐƚůŝŶŐ�ǁŝƚŚ�ĂŶ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ƚŚĂƚ�ŚŽǀĞƌĞĚ�Ăƚ�ĂƌŽƵŶĚ�ϱϬ�ƉĞƌĐĞŶƚ͘�/ƚƐ�
ĚŝƐũŽŝŶƚĞĚ�ĂƐƐŽƌƚŵĞŶƚ�ŽĨ�ĨĞĚĞƌĂů�ŐƌĂŶƚ�ĂŶĚ�ŽƚŚĞƌ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵƐ�ʹ�ƌƵŶ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ϮϬ�ƐĞƉĂƌĂƚĞ�
ĂŐĞŶĐŝĞƐ͕�ĞĂĐŚ�ǁŝƚŚ�ŝƚƐ�ŽǁŶ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ƉĂƌƟĐƵůĂƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƵŶĐƟŽŶƐ�ʹ�ǁĂƐ�ĨĂŝůŝŶŐ�ƚŽ�
ŵĂŬĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĚĞŶƚ�ŝŶ�ƚŚĂƚ�ƌĂƚĞ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕��^<d͛Ɛ�dƌŝďĂů��ŽƵŶĐŝů�ĐŽŶƐŽůŝĚĂƚĞĚ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ŝŶƚŽ�
Ă�ƐŝŶŐůĞ͕�ŶĞǁ�ĞŶƟƚǇ͗�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�;�,Z�Ϳ͘�/ƚƐ�ŐŽĂů͗�ĚĞƐŝŐŶ��^<d͛Ɛ�
ŽǁŶ͕�ŚŽůŝƐƟĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƉƌĞƉĂƌŝŶŐ��^<d�ŵĞŵďĞƌƐ�ƚŽ�ǁŽƌŬ�ĂŶĚ�ƚŚĞŶ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ƚŽ��ƐĞĐƵƌĞ��������������

ĞŵƉůŽǇŵĞŶƚ͘�/ŶƚĞŐƌĂů�ƚŽ�ƚŚŝƐ�ĞīŽƌƚ�ǁĂƐ��,Z�͛Ɛ�ƚĂŬĞŽǀĞƌ�ŽĨ�ƐƚĂƚĞͲĂĚŵŝŶŝƐƚĞƌĞĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�͞ǁĞƌĞŶ͛ƚ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŵĂŬĞ�
ƚŚĞŵ�ǁŽƌŬ͟�ĨŽƌ�ƚŚĞ��^<d�ƉĞŽƉůĞ͘ϭ��ŚŝĞĨ�ĂŵŽŶŐ�ƚŚĞƐĞ�ǁĂƐ�d�E&͕�ǁŚŝĐŚ��^<d�ĨŽƌŵĂůůǇ�ƚŽŽŬ�ŽǀĞƌ�ĨƌŽŵ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�DŽŶƚĂŶĂ�
ƚŚƌŽƵŐŚ�ĂŶ�DKh�ƐŝŐŶĞĚ�ŝŶ��ĞĐĞŵďĞƌ�ϭϵϵϴ͘��,Z��ƌĞƐƚƌƵĐƚƵƌĞĚ�ƚŚĞ�d�E&�ƉƌŽŐƌĂŵ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��^<d͛Ɛ�ĚŝƐƟŶĐƚ�ĐƵůƚƵƌĂů͕�
ƐŽĐŝĂů͕�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ƉƌŝŽƌŝƟĞƐ͕�ĂŶĚ�ƚŚĞŶ�ǁŽƌŬĞĚ�ƚŽ�ďƵŝůĚ�ƚŚĞ�ƐǇƐƚĞŵƐ�ĂŶĚ�ŬŶŽǁͲŚŽǁ�ŝƚ�ŶĞĞĚĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ŝƚ�ĞīĞĐƟǀĞůǇ͘�/Ŷ�
ƚŚĞ�ƚǁŽ�ĚĞĐĂĚĞƐ�ƐŝŶĐĞ͕��,Z�͛Ɛ�ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ǁŽƌŬ�ŚĂƐ�ŚĞůƉĞĚ�ƚŽ�ĐƵƚ��^<d͛Ɛ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ŝŶ�ŚĂůĨ͘Ϯ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FVNW�
&211(&7��$UOHQH�7HPSOHU��'LUHFWRU��&6.7�'HSDUWPHQW�RI�+XPDQ�5HVRXUFH�'HYHORSPHQW��$UOHQH�7HPSOHU#FVNW�RUJ��

,1129$7,21�61$36+276�

��

75,%$/�*29(51$1&(�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
��ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ͕�ƚŚĞ�ůĞĂĚĞƌƐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ĚŝƌĞĐƚŽƌƐ�ŽĨ�ƐĞǀĞƌĂů�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŵĞƚ�ǁŝƚŚ�ďŽĂƌĚ��
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ƐĐŚŽŽů�ƐǇƐƚĞŵ�ƚŚĂƚ�ǁĂƐ�ĞĚƵĐĂƟŶŐ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞŝƌ�ŶĂƟŽŶƐ͛�ǇŽƵƚŚ͘�
�ŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͛�ƉƌĞƐƐŝŶŐ�ĐŽŶĐĞƌŶƐ�ǁĂƐ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů�ƐǇƐƚĞŵ�ʹ�ĚĞƐƉŝƚĞ�ƐĞƌǀŝŶŐ�ƐŽ�
ŵĂŶǇ�EĂƟǀĞ�ƐƚƵĚĞŶƚƐ�ʹ�ĞŵƉůŽǇĞĚ�ĨĞǁ�EĂƟǀĞ�ƚĞĂĐŚĞƌƐ͘�^Ž�ĚŝĚ�ƚŚĞ�ƐĐŚŽŽů�ƐǇƐƚĞŵ�ŚĂǀĞ�Ă�ƉůĂŶ�ƚŽ�
ƌĞĐƌƵŝƚ�ŵŽƌĞ�EĂƟǀĞ�ƚĞĂĐŚĞƌƐ͍�͞EŽ͕͟�ǁĂƐ�ƚŚĞ�ĂŶƐǁĞƌ͘��Ƶƚ�ƚŚĞŶ�ƚŚĞ�ƋƵĞƐƟŽŶ�ǁĂƐ�ŇŝƉƉĞĚ�ƚŽ�ƚŚĞ���
ƚƌŝďĂů�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͗�͞tŚĂƚ�ĂƌĞ�ǇŽƵ�ĚŽŝŶŐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ŽǁŶ�
ƉĞŽƉůĞ�ĨŽƌ�ĐĂƌĞĞƌƐ�ŝŶ�ĞĚƵĐĂƟŽŶ͍͟�dŚĞǇ�ƌĞƐƉŽŶĚĞĚ͕�͞tĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ƉůĂŶ�ĞŝƚŚĞƌ͘͟�
�

dŚŝƐ�ĐŽŶǀĞƌƐĂƟŽŶ�ŵĂĚĞ�ƚŚĞ�ƚƌŝďĂů�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƌĞĂůŝǌĞ�ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƟĞƐ�
ǁĞƌĞŶ͛ƚ�ŝŶƚĞŶƟŽŶĂůůǇ�ĂĚǀĂŶĐŝŶŐ�ǁŚĂƚ�ƚŚĞǇ�ŚĂĚ�ŝĚĞŶƟĮĞĚ�ĂƐ�Ă�ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƚǇ�ʹ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�
ĐŽŶŶĞĐƚ�ƚŚĞ�ƚǁŽ͘��ĐƌŽƐƐ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ͕�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�EĂƟǀĞ�ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ�ĞīŽƌƚƐ�ŚŝŶŐĞƐ�ŽŶ�
ƐƵĐŚ�ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ͕�Žƌ�͞ƐƚƌĂƚĞŐŝĐ�ŽƌŝĞŶƚĂƟŽŶ͘͟ϭ�/Ŷ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǀŝƐŝŽŶ�ŝƐ�ĨŽƌŐĞĚ�ǁŚĞŶ�
ƚŚĞ�ŶĂƟŽŶ�ŚĂƐ�Ă�ĐůĞĂƌ͕�ǁŝĚĞůǇ�ƵŶĚĞƌƐƚŽŽĚ�ƐĞŶƐĞ�ŽĨ�ƚŚĞ�ĨƵƚƵƌĞ�ŝƚ�ƐĞĞŬƐ�ƚŽ�ĐƌĞĂƚĞ�ĨŽƌ�ŝƚƐĞůĨ�ʹ�EĂƟǀĞ�
ƉĞŽƉůĞ�ƚĞĂĐŚŝŶŐ�ƚŚĞŝƌ�ŽǁŶ͕�ĨŽƌ�ŝŶƐƚĂŶĐĞ�ʹ�ĂŶĚ�ŵĂŬĞƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚƐ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ďƵŝůĚ�
ŝƚƐ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ďĂƐĞĚ�ŽŶ�ůŽŶŐͲƚĞƌŵ�ƉƌŝŽƌŝƟĞƐ�ƚŚĞ�ŶĂƟŽŶ�ĐŽŶƐŝĚĞƌƐ�ǀŝƚĂů�ƚŽ�ĐƌĞĂƟŶŐ�ƚŚĂƚ�ĨƵƚƵƌĞ͘�
�

&Žƌ�ĞǆĂŵƉůĞ͕�ŽŶĞ�ŶĂƟŽŶ�ŚĂƐ�ƐƚƌƵĐƚƵƌĞĚ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĂĚǀĂŶĐĞ�ŝƚƐ������
ŽǀĞƌĂƌĐŚŝŶŐ�ŐŽĂů�ŽĨ�ĐƌĞĂƟŶŐ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ĐĂƉĂďůĞ�ŽĨ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƚŚĞ�ŶĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ĞŶƟƌĞƚǇ�ŽĨ�
ƚŚĞŝƌ�ůŝǀĞƐ͘��ŶŽƚŚĞƌ�ŶĂƟŽŶ�ƉƌŝŽƌŝƟǌĞƐ�ŽŶͲƌĞƐĞƌǀĂƟŽŶ�ĐŝƟǌĞŶƐ�ŝŶ�ŝƚƐ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƐĐŚŽůĂƌƐŚŝƉ�
ĨƵŶĚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƌĞǀĞƌƐŝŶŐ�͞ďƌĂŝŶ�ĚƌĂŝŶ͟�ƐŽ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ƚŚĞ�
ůŽĐĂů�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ŝƚ�ŶĞĞĚƐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŝƚƐ�ůŽŶŐͲƚĞƌŵ�ŶĂƟŽŶͲƌĞďƵŝůĚŝŶŐ�ŐŽĂůƐ͘�
�

�Ɛ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ�ĐƌĂŌƐ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ͕�ŝƚƐ�ƐƵĐĐĞƐƐ�ǁŝůů�ĚĞƉĞŶĚ�ŽŶ�ǁŚĞƚŚĞƌ�ŝƚ�
ĚŽĞƐ�ƐŽ�ǁŝƚŚ�Ă�ŐƌĞĂƚĞƌ͕�ŶĂƟŽŶĂů�ƉƵƌƉŽƐĞ�ŝŶ�ŵŝŶĚ͘�dĞƚŚĞƌŝŶŐ�ƚŚĂƚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŝƚƐ�ĐŽŵŵƵŶŝƚǇ�������
ĚĞǀĞůŽƉŵĞŶƚ�ŝŵƉĞƌĂƟǀĞƐ�ƌĞƋƵŝƌĞƐ�ĂĚĚƌĞƐƐŝŶŐ�ƐŽŵĞ�ŬĞǇ�ƐƚƌƵĐƚƵƌĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ͕�ĂŵŽŶŐ�ƚŚĞŵ͗��
;ϭͿ�ƐǇŶĐŝŶŐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ǁŝƚŚ�ŝƚƐ�ĞĐŽŶŽŵǇ�ďƵŝůĚŝŶŐ�ĞīŽƌƚ͗�ƚŽ�
ĞŶƐƵƌĞ�ŝƚ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ůĂƩĞƌ͖�;ϮͿ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƉƌĞƉĂƌŝŶŐ�ƉĞŽƉůĞ�ƚŽ�
ďƵŝůĚ�ĐĂƌĞĞƌƐ͗�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ũƵƐƚ�ŐĞƫŶŐ�ũŽďƐ͕�ƚŚƵƐ�ĞŶŚĂŶĐŝŶŐ�ƵƉǁĂƌĚ�ŵŽďŝůŝƚǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ƉƌŽƐƉĞƌŝƚǇ�ŽǀĞƌ�ƟŵĞ͖�;ϯͿ�ĚŝǀĞƌƐŝĨǇŝŶŐ�ƚŚĞ�ĐĂƌĞĞƌƐ�ǇŽƵ�ƉƌĞƉĂƌĞ�ƉĞŽƉůĞ�ĨŽƌ͗�ďĞǇŽŶĚ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�
ĐĂƌĞĞƌƐ�ƚŚĂƚ�ƚǇƉŝĐĂůůǇ�ĚŽŶ͛ƚ�ĐƌĞĂƚĞ�ũŽďƐ�ƚŽ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĐĂƌĞĞƌƐ�ʹ�ůŝŬĞ�ǁŽƌŬŝŶŐ�ŝŶ�ƚƌŝďĂů�ĞŶƚĞƌƉƌŝƐĞƐ�
Žƌ�ĂƐ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ�ʹ�ƚŚĂƚ�ĐĂŶ�ĐƌĞĂƚĞ�ũŽďƐ͖�;ϰͿ�ĚĞĮŶŝŶŐ�ƚŚĞ�ƌĞĂĐŚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĂƉƉƌŽĂĐŚ͗�
ĂŶĚ�ǁŚĞƚŚĞƌͬŚŽǁ�ŝƚ�ǁŝůů�ƐĞƌǀĞ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ůŝǀŝŶŐ�Žī�ƌĞƐĞƌǀĂƟŽŶ͖�ĂŶĚ�;ϱͿ�ĞŶƐƵƌŝŶŐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�
ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƟĞƐ�ĚƌŝǀĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͗�ĂŶĚ�ŶŽƚ�ǀŝĐĞ�ǀĞƌƐĂ͘�

48(67,216�72�&216,'(5�
x� 'RHV�\RXU�QDWLRQ�KDYH�D�YLVLRQ�DQG�SODQ�IRU�ZKDW�LW�ZDQWV�LWV�IXWXUH�WR�ORRN�OLNH����\HDUV�QRZ"�+RZ�

DERXW��������\HDUV�IURP�QRZ"�,I�VR��KRZ�LV�\RXU�QDWLRQ�SUHSDULQJ�LWV�SHRSOH�WR�KHOS�LW�UHDFK�WKDW�
GHVWLQDWLRQ"�

x� :KDW�LV�WKH�RYHUDUFKLQJ�PLVVLRQ�RI�\RXU�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK"�:KDW�VRUW�RI�
IXWXUH�LV�LW�WU\LQJ�WR�FUHDWH�IRU�WKH�QDWLRQ�DQG�LWV�SHRSOH��ERWK�LQGLYLGXDOO\�DQG�FROOHFWLYHO\"�

x� ,V�\RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�FRQVFLRXVO\�VWUXFWXUHG�DQG�RSHUDWHG�WR�DGYDQFH�\RXU��
QDWLRQ·V�ORQJ�WHUP�QDWLRQ�UHEXLOGLQJ�SULRULWLHV"�,I�QRW��ZKDW�GR�\RX�QHHG�WR�GR�WR�HQVXUH�WKDW�LW�LV"�

x� $V�D�WULEDO�OHDGHU�ZRUNIRUFH�GHYHORSPHQW�SUDFWLWLRQHU��DUH�WKH�GHFLVLRQV�,�DP�PDNLQJ�DQG�WKH�ZRUN�,�
DP�GRLQJ�HDFK�GD\�WR�EXLOG�WKH�QDWLRQ·V�KXPDQ�FDSDFLW\�IXUWKHULQJ�WKRVH�SULRULWLHV"�

x� +RZ�DUH�\RX�ZRUNLQJ�WR�JURZ�DGDSW�RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�RYHU�WLPH�WR�HQVXUH�
WKDW�LW�FRQWLQXHV�WR�IXUWKHU�WKH�QDWLRQ·V�VWUDWHJLF�SULRULWLHV"�+RZ�DUH�\RX�DFFRXQWLQJ�IRU�WKH�JURZWK�
RI�\RXU�QDWLRQ·V�SRSXODWLRQ"�

4XLQDXOW� PHPEHUV� /DUU\�
DQG� *D\OH� 0F&RUG� VKDUH�
WKHLU� WKRXJKWV� DW� D� 0DUFK�
����� VWUDWHJLF� SODQQLQJ�
PHHWLQJ�� �3KRWR�� /DUU\�
:RUNPDQ�1XJJXDP��

��

675$7(*,&�9,6,21�0DWWHUV���

� ´,·YH�VHHQ�VRPHWLPHV�
WULEDO�JRYHUQPHQW��DV�LW�

FUHDWHV�D�SODQ��GRHV�
QRW�PDNH�D�FRUUHODWLRQ�
EHWZHHQ�WKDW�SODQ�DQG�
WKH�FDSDELOLWLHV��QHHGV��
DQG�FRPSHWHQFLHV�RI�

WKH�ORFDO�WULEDO����������
SRSXODWLRQ��,I�ZH�GRQ·W�

SXW�WKRVH�WZR���������
WRJHWKHU��WKHQ�WKH�EHVW�

ODLG�RI�SODQV���DUH�QRW�
JRLQJ�WR�ZRUN�µ�

�

²�'DYLG�*LSS��)RUPHU�
3UHVLGHQW��8QLWHG�
7ULEHV�7HFKQLFDO������

&ROOHJH�



32/,&<�5(&200(1'$7,216�
x� 'HYHORS�D�ORQJ�WHUP�VWUDWHJLF�SODQ�IRU�WKH�QDWLRQ�DQG�GHOLQHDWH�ZKHUH�DQG�KRZ�\RXU�ZRUNIRUFH��

GHYHORSPHQW�HIIRUWV�ZLOO�ILW�LQWR�WKDW�SODQ�²�DQG�IXUWKHU�LW�LQ�FRQFUHWH�ZD\V��
x� 'HILQH�WKH�EUHDGWK�DQG�GHSWK�RI�\RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�LQ�RUGHU�WR�DGYDQFH�WKDW�

SODQ��RQ��YHUVXV�RII�UHVHUYDWLRQ��VHUYLQJ�FLWL]HQV�OLYLQJ�LQ�XUEDQ�FHQWHUV��HWF���
x� 7UHDW�ZRUNIRUFH�GHYHORSPHQW�DV�D�PXOWL�JHQHUDWLRQDO�SURSRVLWLRQ��'RQ·W�IRFXV�RQO\�RQ�FLWL]HQV�ZKR�

QHHG�MREV�DQG�LQFRPH�QRZ�²�HQVXUH�\RXU�DSSURDFK�IRVWHUV�WKH�VRFLHW\�\RXU�QDWLRQ�VHHNV�WR�FUHDWH���
x� (YDOXDWH�\RXU�FXUUHQW�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�WR�GHWHUPLQH�ZKHWKHU�WKH\�DUH�RULHQWHG�WR�

DGYDQFLQJ�WKH�QDWLRQ·V�ORQJ�WHUP�QDWLRQ�UHEXLOGLQJ�JRDOV��
x� $VVHVV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�QDWLRQ·V�DSSURDFKHV�WR�ZRUNIRUFH�GHYHORSPHQW�DQG�HFRQRPLF�

GHYHORSPHQW�DQG�ZRUN�WR�VWUHQJWKHQ�LW�E\�GHYHORSLQJ�VWUDWHJLHV�WKDW�PDNH�WKH�WZR�ZRUN�LQ�XQLVRQ��
x� ([SDQG�WKH�DUUD\�RI�FDUHHUV�\RXU�DSSURDFK�VXSSRUWV�EDVHG�RQ�WKH�QDWLRQ·V�FXUUHQW�DQG�IXWXUH�QHHGV�

²�ZLWK�DQ�HPSKDVLV�ZLWK�VHHGLQJ�FDUHHUV�WKDW�FDQ�FUHDWH�DGGLWLRQDO�MRE�RSSRUWXQLWLHV��

2ZHQV�9DOOH\�&DUHHU�'HYHORSPHQW�&HQWHU��29&'&��
/Ŷ�ϮϬϭϰ͕�Ks����ǁĂƐ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ŐĞƚ�ŝƚƐ�dƌŝďĂů�d�E&�ƉƌŽŐƌĂŵ�ĐůŝĞŶƚƐ�ĂĐƌŽƐƐ�ŝƚƐ�ƐŝǆͲĐŽƵŶƚǇ�ƐĞƌǀŝĐĞ�ĂƌĞĂ�ƚŽ�
ŵĞĞƚ�ƚŚĞŝƌ�ŵĂŶĚĂƚŽƌǇ�ǁŽƌŬ�ƉĂƌƟĐŝƉĂƟŽŶ�ƌĂƚĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�Ks����ƐƚĂī�ĚĞǀĞůŽƉĞĚ�ŝƚƐ��ĐŽŶŽŵŝĐ�������
�ĞǀĞůŽƉŵĞŶƚ�/ŶŝƟĂƟǀĞ�^ƚƌĂƚĞŐŝĐ�&ƌĂŵĞǁŽƌŬ�;��/^&Ϳ�ĨƌŽŵ�ƐĐƌĂƚĐŚ͘�dŚŝƐ�ůŽŶŐͲƚĞƌŵ�ĂĐƟŽŶ�ƉůĂŶ�ƐĞĞŬƐ�ƚŽ�
ĞŶĚ�Ks����ĐůŝĞŶƚƐ͛�ĚĞƉĞŶĚĞŶĐǇ�ŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ďĞŶĞĮƚƐ�ďǇ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞŵ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ�ǁŚŝůĞ�Ăƚ�
ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĨŽƐƚĞƌŝŶŐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ůŽĐĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ũŽď���������
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĞǇ�ĐĂŶ�ƉƵƌƐƵĞ͘��ĚǀĂŶĐŝŶŐ�Ɛŝǆ�ŽǀĞƌĂƌĐŚŝŶŐ�ŐŽĂůƐ�ʹ�ĨƌŽŵ�ƚƌŝďĂů�ĐƵůƚƵƌĂů�ĂǁĂƌĞŶĞƐƐ�ƚŽ���

ĨƵŶĚŝŶŐ�ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ʹ���/^&�ĚĞůŝŶĞĂƚĞƐ�ĐŽŶĐƌĞƚĞ�ĂĐƟŽŶ�ƐƚĞƉƐ�ĨŽƌ�ĞĂĐŚ�ŐŽĂů͕�ƌĞŝŶĨŽƌĐĞĚ�ďǇ�Ă�͞ůŽŐŝĐ�ŵŽĚĞů͟�ƚŚĂƚ�ŽƵƚůŝŶĞƐ�ƐƚĂī�
ŵĞŵďĞƌƐ͛�ĂĐƟǀŝƟĞƐ͕�ŽƵƚƉƵƚƐ͕�ĂŶĚ�ŵĞĂƐƵƌĂďůĞ�ŽƵƚĐŽŵĞƐ�ƚŚĂƚ�ƚŚĞǇ�ŵƵƐƚ�ĂĐŚŝĞǀĞ͘ϭ���/^&�ŵĂŶĚĂƚĞƐ�ƋƵĂƌƚĞƌůǇ�ĚĂƚĂ�ƚƌĂĐŬŝŶŐ�ŽĨ�
Ks���͛Ɛ�ƉƌŽŐƌĞƐƐ͕�ĞŶĂďůŝŶŐ�ƐƚĂī�ƚŽ�ƌĞŐƵůĂƌůǇ�ĞǀĂůƵĂƚĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŝƌ�ǁŽƌŬ͘��Ɛ�Ks����ĞǆƉůĂŝŶƐ͕�ŝƚ�ĂůůŽǁƐ�ƐƚĂī�͞ƚŽ�������
ĐŽŵŵƵŶŝĐĂƚĞ͕�ĐŽůůĂďŽƌĂƚĞ͕�ĂŶĚ�ĨŽƌŵ�ƚŚŽƐĞ�ŝŶƚĞƌŶĂů�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂůůǇ�ƚŚĞ�ĨŽĐĂů�ƉŽŝŶƚ�ŽĨ�ǁŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ďĞ�ĚŽŝŶŐ�ĨŽƌ�
ƚŚĞ�ƌĞƐƵůƚƐ�ƚŚĂƚ�ŽƵƌ�ĐůŝĞŶƚƐ�ŶĞĞĚ͘͟Ϯ���/^&�ŝƐ�ĂůƌĞĂĚǇ�ďĞĂƌŝŶŐ�ĨƌƵŝƚ͕�ĂƐ�Ks���͛Ɛ�ĐĂƐŚ�ĂƐƐŝƐƚĂŶĐĞ�ĐĂƐĞůŽĂĚ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ďǇ�ϭϲй�ŽǀĞƌ�
ƚŚƌĞĞ�ǇĞĂƌƐ͕�ǁŝƚŚ�ĐĂƐĞůŽĂĚ�ĐůŽƐƵƌĞƐ�ĚƵĞ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚͬŽƌ�ĞǆĐĞƐƐ�ĞĂƌŶŝŶŐƐ�ŝŶĐƌĞĂƐŝŶŐ�ϭϱй�ŽǀĞƌ�ƚŚĞ�ƐĂŵĞ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ͘ϯ���
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�RYFGF�
&211(&7��5\DQ�+RZDUG��([HFXWLYH�'LUHFWRU��2ZHQV�9DOOH\�&DUHHU�'HYHORSPHQW�&HQWHU��UKRZDUG#RYFGF�FRP��

1H]�3HUFH�7ULEH�
/Ŷ�ϭϵϵϴ͕�ƚŚĞ�EĞǌ�WĞƌĐĞ�dƌŝďĞ�ŽĸĐŝĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�ĞĚƵĐĂƟŽŶ�ĂƐ�Ă�ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƚǇ�ǀŝƚĂů�ƚŽ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�
ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ŵĂŝŶƚĂŝŶ�EĞǌ�WĞƌĐĞ͛Ɛ�ĐƵůƚƵƌĂů�ůŝĨĞǁĂǇƐ͘�dŽ�ƚŚĂƚ�ĞŶĚ͕�ŝŶ�ϭϵϵϵ�ƚŚĞ�dƌŝďĞ�ĂůŝŐŶĞĚ�ŝƚƐ�ϰϳϳ�WůĂŶ�
ǁŝƚŚ�ŝƚƐ�ŽǀĞƌĂůů�ĞĚƵĐĂƟŽŶ�ƐƚƌĂƚĞŐǇ�ƚŽ�ĨŽƌŐĞ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�EŽƌƚŚǁĞƐƚ�/ŶĚŝĂŶ��ŽůůĞŐĞ�;Et/�Ϳ͘�dŚĞ�
ƚǁŽ�ƐŽŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ�DK��ƚŽ�ďƌŝŶŐ�͞ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�
ƐĞƌǀŝĐĞƐ͟ϭ�ƚŽ�ƚǁŽ�EĞǌ�WĞƌĐĞ�ĐŽŵŵƵŶŝƟĞƐ͕�ĞīĞĐƟǀĞůǇ�ĐƌĞĂƟŶŐ�ƚŚĞ�ĮƌƐƚ�ƚƌŝďĂů�ĐŽůůĞŐĞ�ŝŶ�/ĚĂŚŽ͘�dŚĞ�������
ĂƌƌĂŶŐĞŵĞŶƚ�ƉƌŽǀŝĚĞƐ�͞ƉůĂĐĞͲďŽƵŶĚ͟�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ʹ�ŵĂŶǇ�ĮƌƐƚͲŐĞŶĞƌĂƟŽŶ�ĐŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ�ʹ�ĂĐĐĞƐƐ�

ƚŽ�Ă�ƋƵĂůŝƚǇ͕�ĐƵůƚƵƌĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ůŽĐĂů�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƚŚĞǇ�ŽƚŚĞƌǁŝƐĞ�ǁŽƵůĚŶ͛ƚ�ŚĂǀĞ͘Ϯ�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�Ă��ŝƌĞĐƚ�dƌĂŶƐĨĞƌ������
ĂƐƐŽĐŝĂƚĞ͛Ɛ�ĚĞŐƌĞĞ͕�ůŽĐĂů�ƐƚƵĚĞŶƚƐ�ĐĂŶ�ƉƵƌƐƵĞ�dƌŝďĂů�'ŽǀĞƌŶĂŶĐĞ�Θ��ƵƐŝŶĞƐƐ�DĂŶĂŐĞŵĞŶƚ�ďĂĐŚĞůŽƌ͛Ɛ�ĂŶĚ�EĂƟǀĞ��ŶǀŝƌŽŶŵĞŶƚĂů�
^ĐŝĞŶĐĞ�ĂƐƐŽĐŝĂƚĞ͛Ɛ�ĂŶĚ�ďĂĐŚĞůŽƌ͛Ɛ�ĚĞŐƌĞĞƐ�ƚŚƌŽƵŐŚ�Et/��ʹ�ƚǁŽ�ĮĞůĚƐ�EĞǌ�WĞƌĐĞ�ŚĂƐ�ĚĞĞŵĞĚ�ĐƌŝƟĐĂů�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ŝƚƐ���������
ǁŽƌŬĨŽƌĐĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ŝƚƐ�ĐƵůƚƵƌĂů�ůŝĨĞǁĂǇƐ�ĨŽƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ͘ϯ�dŽ�ĚĂƚĞ͕�Et/��ŚĂƐ�ĂǁĂƌĚĞĚ�ϭϭϰ�ĚĞŐƌĞĞƐ�ƚŽ�ƌĞƐĞƌǀĂƟŽŶͲ
ďĂƐĞĚ�ƚƌŝďĂů�ŵĞŵďĞƌƐ͕�ŚĞůƉŝŶŐ�ƚŽ�ĨŽƐƚĞƌ�Ă�ŶĞĂƌůǇ�ϳϬй�ŝŶĐƌĞĂƐĞ�ŝŶ�EĞǌ�WĞƌĐĞ͛Ɛ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶĂů�ĂƩĂŝŶŵĞŶƚ�ƌĂƚĞ�ƐŝŶĐĞ�ϮϬϬϬ͘ϰ��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�QH]SHUFH�
&211(&7��.D\�6HYHQ��$GXOW�(GXFDWLRQ�'LUHFWRU��1H]�3HUFH�7ULEH��NVHYHQ#QH]SHUFH�RUJ��

,1129$7,21�61$36+276�

��

675$7(*,&�9,6,21�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
DĂŶǇ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂƌĞ�ƉůĂŐƵĞĚ�ďǇ�Ă�ĚǇŶĂŵŝĐ�ĐĂůůĞĚ�ƚŚĞ�͞ƐŝůŽ�ĞīĞĐƚ͘͟���ůĞŐĂĐǇ�ŽĨ�ŽƵƚƐŝĚĞƌƐ�ĐĂůůŝŶŐ�
ƚŚĞ�ƐŚŽƚƐ�ŝŶ�ƚƌŝďĂů�ĐŽŵŵƵŶŝƟĞƐ͕�ƚŚĞ�ƐŝůŽ�ĞīĞĐƚ�ŝƐ�ĞǀŝĚĞŶƚ�ŝŶ�Ă�ůĂĐŬ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶ͕�ĐŽŽƌĚŝŶĂƟŽŶ͕�
ĐŽŽƉĞƌĂƟŽŶ͕�ĂŶĚ�ĐŽŵŵŽŶ�ŐŽĂůͲƐĞƫŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƚƌŝďĂů�
ŐŽǀĞƌŶŵĞŶƚ͘�&Žƌ�ĞĂĐŚ�ŶĞǁ�ŝŶŝƟĂƟǀĞ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĐƌĞĂƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ǁŽƌŬĨŽƌĐĞ���������
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ĐĂŵĞ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�ƚƌŝďĂů�ƉƌŽŐƌĂŵ�Žƌ�
ŽĸĐĞ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ŝƚ�;:dW�͕�E��d�W͕�d�ZK͕�dsZ͕�t/K�͕�ĞƚĐ͘Ϳ͘�KǀĞƌ�ƟŵĞ͕�ƚŚŝƐ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�������
ĨƌĂŐŵĞŶƚĞĚ�ďƵƌĞĂƵĐƌĂĐŝĞƐ�ǁŚĞƌĞ�ƉƌŽŐƌĂŵƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ƐŽŵĞ�ĂƐƉĞĐƚ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ǁŽƌŬĨŽƌĐĞ�ĚŽ�
ƚŚĞŝƌ�ǁŽƌŬ�ƐĞƉĂƌĂƚĞůǇ͕�Žƌ�ǁŽƌƐĞ͕�Ăƚ�ĐƌŽƐƐͲƉƵƌƉŽƐĞƐ͘�dŽ�ĐŽŵƉůŝĐĂƚĞ�ŵĂƩĞƌƐ͕�ŝŶ�ƚŚĞ�ƐĞůĨͲŐŽǀĞƌŶĂŶĐĞ�
ĞƌĂ͕�ƐŽŵĞ�ŶĂƟŽŶƐ�ŚĂǀĞ�ƚĂŬĞŶ�ŽǀĞƌ�͞ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ĨƵŶĐƟŽŶƐ�ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�
ƚŚƌŽƵŐŚ�ŚŽǁ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉŝĞĐĞƐ�ŽĨ�ƚŚĞŝƌ�ŐƌŽǁŝŶŐ�ŐŽǀĞƌŶŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ƐŚŽƵůĚ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͘͟ϭ��
�

dŚĞ�ĚƌĂǁďĂĐŬƐ�ŽĨ�ƚŚŝƐ�ĚǇŶĂŵŝĐ�ĂƌĞ�ƉĞƌǀĂƐŝǀĞ͕�ƐƵĐŚ�ĂƐ�ĚƵƉůŝĐĂƟŶŐ�ƐĞƌǀŝĐĞƐ͕�ƉŽŽƌ�ƐĞƌǀŝĐĞ�ƋƵĂůŝƚǇ͕�ĂŶĚ�
ƚŚĞ�ǁĂƐƚĞĨƵů�ƐƉĞŶĚŝŶŐ�ŽĨ�ůŝŵŝƚĞĚ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ͘��ŶĚ�ďĞĐĂƵƐĞ�ƉƌŽŐƌĂŵƐ�ƌĂƌĞůǇ�ĐŽŵŵƵŶŝĐĂƚĞ�Žƌ�
ǁŽƌŬ�ƚŽŐĞƚŚĞƌ͕�ƚŚĞǇ�ĐĂŶ͛ƚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�ĂĚĚƌĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�Žƌ�ŐƌŽǁ�ǁŚĂƚ�ĚŽĞƐ�ǁŽƌŬ�
ĂĐƌŽƐƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ͘��ŽŶǀĞƌƐĞůǇ͕�ƌĞƐĞĂƌĐŚ�ďǇ�E��/�ĂŶĚ�ŽƚŚĞƌƐ�ĮŶĚƐ�ƚŚĂƚ�ŶĂƟŽŶƐ�ǁŚŽ�ĚĞǀĞůŽƉ�
ŝŶƚĞŐƌĂƚĞĚ�ƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ĐŽĂůĞƐĐĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ĂĐƟǀŝƟĞƐ�ĂƌŽƵŶĚ�Ă�ƐŝŶŐƵůĂƌ�
ƐĞƚ�ŽĨ�ƚƌŝďĂů�ŐŽĂůƐ�ĞŶŚĂŶĐĞ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ŵĂŬĞ�ůŝĨĞͲĐŚĂŶŐŝŶŐ�ĚŝīĞƌĞŶĐĞƐ�ĨŽƌ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ͘Ϯ�dŚŝƐ�
ƌĞƋƵŝƌĞƐ�ĞƌĂĚŝĐĂƟŶŐ�ƉƌŽŐƌĂŵŵĂƟĐ�ƐŝůŽƐ͕�ĂŶĚ�ŽŌĞŶ͕�ĐŽŶƐŽůŝĚĂƟŶŐ�ƉƌŽŐƌĂŵƐ�ŝŶƚŽ�ůĂƌŐĞƌ͕�ĐĞŶƚƌĂůŝǌĞĚ�
ƉƌŽŐƌĂŵƐ�Žƌ�͞ƵŵďƌĞůůĂ͟�ĚĞƉĂƌƚŵĞŶƚƐ�Žƌ�ĚŝǀŝƐŝŽŶƐ͘�/ƚ�ĂůƐŽ�ĚĞŵĂŶĚƐ�ƐƚƌƵĐƚƵƌĂů�ĐŽŽƌĚŝŶĂƟŽŶ�ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĂƚ�ƐǇƐƚĞŵ�ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ͕�ŶŽƚĂďůǇ͗�ŝƚƐ�ĞĐŽŶŽŵŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ�Ăƌŵ�;ĂŶĚ�ƚƌŝďĂů�ďƵƐŝŶĞƐƐĞƐͿ͕�ĞĚƵĐĂƟŽŶ�ĚĞƉĂƌƚŵĞŶƚ�;ƚŽ�ĞŶƐƵƌĞ�Ă�͞ĐƌĂĚůĞ�ƚŚƌŽƵŐŚ����
ĐĂƌĞĞƌ͟�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƟŶƵƵŵͿ͕�ĂŶĚ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵƐ�;'�͕�>/,��W͕�d�E&͕�ĞƚĐ͘Ϳ͘�
�

,Žǁ�Ă�ŶĂƟŽŶ�ĐƌĞĂƚĞƐ�ƐƵĐŚ�Ă�ƐǇƐƚĞŵ�ŝƐ�ŝƚƐ�ƐŽǀĞƌĞŝŐŶ�ĐŚŽŝĐĞ͕�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ďĂƐĞĚ�ŽŶ�ŝƚƐ�ŶĞĞĚƐ�ĂůŽŶĞ͘�
/Ĩ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�Ă�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵ�ĐĂŶ͛ƚ�ůĞŐĂůůǇ�ďĞ�ƉĂƌƚ�ŽĨ�ϰϳϳ͕�ŝƚ�ĚŽĞƐŶ͛ƚ�ŵĞĂŶ�ǇŽƵ�ƐŚŽƵůĚŶ͛ƚ�ŵĞƌŐĞ�
ŝƚ�ŝŶƚŽ�ǇŽƵƌ�ƐǇƐƚĞŵ�ŝŶ�ĂŶŽƚŚĞƌ�ǁĂǇ�ŝĨ�ŝƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ƚŽ�ǇŽƵ͘ϯ��ĞƉůŽǇŝŶŐ�Ă�ƐĞůĨͲĚĞƐŝŐŶĞĚ�ƐǇƐƚĞŵ�ĐĂŶ�
͞ĞůŝŵŝŶĂƚĞ�ƌĞĚƵŶĚĂŶƚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͕�ƌĞĂůŝǌĞ�ĐŽŵƉůĞŵĞŶƚĂƌŝƟĞƐ�ĂŶĚ�ƐǇŶĞƌŐŝĞƐ�ĂŵŽŶŐ�ƐĞƌǀŝĐĞƐ͕�
ŐĂŝŶ�ĞĸĐŝĞŶĐŝĞƐ͕�ĂŶĚ�ůĞǀĞƌĂŐĞ�ƐĂǀŝŶŐƐ�ĨƌŽŵ�ŵŽƌĞ�ƐƚƌĞĂŵůŝŶĞĚ�ĐůŝĞŶƚ�ƉƌŽĐĞƐƐŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝƐŝŽŶ͘͟ϰ�/ƚ�ĂůƐŽ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ŵŝƐƐŝŽŶͲĐƌŝƟĐĂů�ƐƚĂī�ǁŽƌŬ�ŝŶ�ůŽĐŬƐƚĞƉ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ďŝŐͲ
ƉŝĐƚƵƌĞ�ŽďũĞĐƟǀĞƐ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ŝƚ�ǁŽƌŬƐ�ďĞƩĞƌ�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ͕�ĂƐ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ƐǇƐƚĞŵ�ƚŚĂƚ�
ƉƌŽǀŝĚĞƐ�ƉĞƌƐŽŶͲĐĞŶƚĞƌĞĚ͕�͞ǁƌĂƉͲĂƌŽƵŶĚ͟�ƐĞƌǀŝĐĞƐ�ĞŶĂďůĞƐ�ǇŽƵ�ƚŽ�ŚŽůŝƐƟĐĂůůǇ�ĂƐƐĞƐƐ�Ăůů�ŽĨ�Ă�ĐůŝĞŶƚ͛Ɛ�
ŶĞĞĚƐ͕�ŝŶƐƚĂŶƚůǇ�ĐŽŶŶĞĐƟŶŐ�ƚŚĂƚ�ƉĞƌƐŽŶ�ƚŽ�ƚŚĞ�ƐƵŝƚĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐĞƚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƉĂƚŚ͘�

48(67,216�72�&216,'(5�
x� $UH�\RXU�ZRUNIRUFH�GHYHORSPHQW�DQG�UHODWHG�SURJUDPV�ZRUNLQJ�WRJHWKHU�WR�WKH�GHJUHH�QHFHVVDU\�

WR�VXFFHVVIXOO\�DGYDQFH�WKH�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�SULRULWLHV"�7R�SURYLGH�SHUVRQ�FHQWHUHG��
ZUDS�DURXQG�VHUYLFHV�HIIHFWLYHO\�WR�SHRSOH�LQ�QHHG"�:K\�ZK\�QRW"�

x� 'R�NH\�VWDII�PHPEHUV�RI�\RXU�ZRUNIRUFH�GHYHORSPHQW�DQG�UHODWHG�SURJUDPV��*$��7$1)��HWF���PHHW�
RU�FRPPXQLFDWH�UHJXODUO\�WR�GLVFXVV��VWUDWHJL]H�DERXW��DQG�FRRUGLQDWH�VKDUHG�ZRUN"�:KDW���������
PHFKDQLVPV�FDQ�\RX�SXW�LQ�SODFH�WR�HQKDQFH�WKDW�FRPPXQLFDWLRQ�FRRUGLQDWLRQ"�

x� 'RHV�WKH�QDWLRQ�KDYH�D�VLQJXODU�ZRUNIRUFH�GHYHORSPHQW�PLVVLRQ�LW�H[SHFWV�DOO�SURJUDPV�WR�DGYDQFH"�
x� $VN�\RXUVHOI��´,I�ZH�ZHUH�WR�GHVLJQ�²�IURP�VFUDWFK�²�RXU�RZQ�LQFRPH�VXSSRUW��HPSOR\PHQW�DQG�

WUDLQLQJ��DQG�UHODWHG�SURJUDPV��VXFK�DV�FKLOG�FDUH��WUDQVSRUWDWLRQ�VHUYLFHV��ORZ�LQFRPH�KHDOWK�������
LQVXUDQFH�SURJUDPV��DQG�HYHQ�HFRQRPLF�GHYHORSPHQW���ZKDW�ZRXOG�WKH�V\VWHP�ORRN�OLNH"µ�

x� :KDW�VWHSV�GRHV�WKH�QDWLRQ�QHHG�WR�WDNH�WR�FUHDWH�VXFK�D�V\VWHP"�$QG�KRZ�FDQ�LW�PDUVKDO�WKH�������
SROLWLFDO�ZLOO��WHFKQLFDO�H[SHUWLVH��DQG�FRPPXQLW\�VXSSRUW�QHFHVVDU\�WR�WDNH�WKRVH�VWHSV"�

*UDQG� 5RQGH� PHPEHU����
'DQLHO� )UHHPDQ� UHFHLYHV�
DXWR� PHFKDQLF� WUDLQLQJ�
WKURXJK� WKH� 7ULEHV·� ����
795�SURJUDP���3KRWR��*UDQG�
5RQGH�0LFKHOOH�$ODLPR��

���

,17(*5$7,21�0DWWHUV���

� ´,W�ZRXOG�QRW�KDYH�
KDSSHQHG�LI�LW�GLGQ·W�
FRPH�IURP�WKH�WULEDO�
FRXQFLO��EHFDXVH�WKH\�
KDG�WR�VD\��¶(QRXJK�RI�

WKH�WXUILVP��$OO�\RXU��
SURJUDPV�DUH�JRLQJ�

WRJHWKHU�DQG�\RX�KDYH�
RQH�JRDO�·�7KH\�JDYH�
XV�MXVW�WKDW�PXFK�RI�D�

OLJKW��DQG�WKHQ�ZH�
WRRN�LW�IURP�WKHUH�µ��

�

²�$UOHQH�7HPSOHU�����
'LUHFWRU��'HSDUWPHQW�
RI�+XPDQ�5HVRXUFH�������������������
'HYHORSPHQW��&6.7�



32/,&<�5(&200(1'$7,216�
x� (YDOXDWH�WKH�OHYHO�RI�FROODERUDWLRQ�EHWZHHQ�\RXU�ZRUNIRUFH�GHYHORSPHQW�DQG�UHODWHG�SURJUDPV�WR�

HQVXUH�WKH\�DUH�FRRUGLQDWLQJ�DQG�FRPPXQLFDWLQJ�ZLWK�RQH�DQRWKHU��,GHQWLI\�JDSV�DQG�ZHDNQHVVHV��
DQG�LPSOHPHQW�VWHSV�WR�HVWDEOLVK�VWUHQJWKHQ�WKH�ZRUNLQJ�UHODWLRQVKLSV�EHWZHHQ�WKHP��

x� %XLOG�´LQWHU�DJHQF\µ�WHDPV�DFURVV�SURJUDPV�WR�HQKDQFH�\RXU�DELOLW\�WR�SURYLGH�KROLVWLF�ZUDS�DURXQG�
VHUYLFHV�WR�WKRVH�LQ�QHHG�RI�ZRUNIRUFH�HGXFDWLRQ��WUDLQLQJ��DQG�RWKHU�W\SHV�RI�VXSSRUW��7KH\�VKRXOG�
PHHW�UHJXODUO\�WR�GHVLJQ�MRLQW�ZRUN��DVVHVV�SURJUHVV��DQG�FUDIW�VROXWLRQV�WR�VWUHQJWKHQ�VHUYLFHV��

x� $VVHVV�KRZ�\RXU�SHRSOH�DFFHVV�VHUYLFHV�WR�JDXJH�KRZ�HDV\�KHOSIXO�D�SURFHVV�LW�LV�IRU�WKHP��(VWDEOLVK�
D�XQLIRUP�PHFKDQLVP�WKURXJK�ZKLFK�WKH\�FDQ�DFFHVV�DOO�RI�WKHLU�QHHGHG�VHUYLFHV�DW�ILUVW�FRQWDFW��

x� 'HYHORS�VWURQJ�RSHUDWLRQDO�OLQNDJHV�EHWZHHQ�\RXU�PDLQ�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�DQG�
7(52��7$1)��DQG�RWKHU�SURJUDPV�VR�WKDW�\RX�FDQ�FRPSUHKHQVLYHO\�DGGUHVV�\RXU�SHRSOH·V�QHHGV��

x� 'HVLJQ�D�ORQJ�UDQJH�SODQ�IRU�DQ�LQWHJUDWHG�V\VWHP��5HPHPEHU�LW�GRHVQ·W�QHHG�WR�KDSSHQ�DOO�DW�RQFH��
%XLOG�LW�VWHS�E\�VWHS��SURJUDP�E\�SURJUDP��DV�\RX�OHDUQ�IURP�H[SHULHQFH�DQG�EXLOG�\RXU�FDSDFLW\��

%ODFNIHHW�0DQSRZHU��%03���%ODFNIHHW�1DWLRQ��
�ƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϲϰ�ĂƐ�ƚŚĞ��ůĂĐŬĨĞĞƚ�EĂƟŽŶ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƌŵ͕��DW�ďĞĐĂŵĞ�ƚŚĞ�ĮƌƐƚ�
ĐĞƌƟĮĞĚ�EĂƟǀĞ��ŵĞƌŝĐĂŶ�KŶĞͲ^ƚŽƉ��ĞŶƚĞƌ�ŝŶ�ƚŚĞ�h͘^͘�ŝŶ�ϮϬϬϳ͘�/ƚ�ĚŝĚ�ƐŽ�ƚŽ�ĐŽŶƐŽůŝĚĂƚĞ�ŝƚƐ�ƌĞƐŽƵƌĐĞƐ�
ĂŶĚ�ďĞ�ŵŽƌĞ�ƌĞƐƉŽŶƐŝǀĞ�ƚŽ�ƚŚĞ�ƉƌĞƐƐŝŶŐ�ŶĞĞĚƐ�ŽĨ�EĂƟŽŶ�ŵĞŵďĞƌƐ�ůŝǀŝŶŐ�ŽŶ�ĂŶĚ�ĂƌŽƵŶĚ��ůĂĐŬĨĞĞƚ͛Ɛ�
ƌĞƐĞƌǀĂƟŽŶ͕�ǁŚŝĐŚ�ĐŽŶƚĞŶĚƐ�ǁŝƚŚ�Ă�ϳϬй�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͘�^ĞƌǀŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�Ϯ͕ϮϬϬ�ǁĞůĨĂƌĞ�����
ƌĞĐŝƉŝĞŶƚƐ͕��DW�ŽīĞƌƐ�͞Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞƚ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƵŶĚĞƌ�ŽŶĞ�ƌŽŽĨ͟ϭ�;ŝŶĐůƵĚŝŶŐ��ŵĞƌŝ�ŽƌƉƐ͕�
�ŚŝůĚ��ĂƌĞ͕��ŚŝůĚ�^ƵƉƉŽƌƚ��ŶĨŽƌĐĞŵĞŶƚ͕�&ĂƚŚĞƌŚŽŽĚ͕�'�͕�DĞĚŝĐĂŝĚ͕�E��d�W͕�dĞĞŶ�WƌĞŐŶĂŶĐǇ͕�dƌŝďĂů�

d�E&͕�dsZ͕�sĞƚĞƌĂŶƐ͕�ĂŶĚ�t/K�Ϳ͘�dŚĞ�ůŝŶĐŚƉŝŶ�ŽĨ��DW͛Ɛ�ƐǇƐƚĞŵ�ŝƐ�ŝƚƐ�ƵŶŝǀĞƌƐĂů�ĂƉƉůŝĐĂƟŽŶ͕�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�Ă�ƐŝŶŐůĞ�ĐĂƐĞ���
ǁŽƌŬĞƌ�ǁŚŽ�ŝƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ĞĂĐŚ�ĐůŝĞŶƚ�ĂŶĚ�ĂƐƐĞƐƐĞƐ�ŚŝƐͬŚĞƌ�ũŽďͲƌĞĂĚŝŶĞƐƐ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƚŚĞŶ�ƌŽƵƚĞƐ�ƚŚĂƚ�ƉĞƌƐŽŶ�ƚŽ�ƚŚĞ��������
ĐƵƐƚŽŵŝǌĞĚ�ƐƵŝƚĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ŶĞĞĚ͘�WŽŽůŝŶŐ�ĂŶĚ�ůĞǀĞƌĂŐŝŶŐ�ĚŽůůĂƌƐ�ĨƌŽŵ��K/͕��K>͕�,,^͕�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͕��DW�ĂůƐŽ������
ŽƉĞƌĂƚĞƐ�Ă�ĐĞŶƚƌĂůŝǌĞĚ�ĚĂƚĂďĂƐĞ�ƚŚĂƚ�ƚƌĂĐŬƐ�ŝƚƐ�ĐůŝĞŶƚƐ͛�ƉƌŽŐƌĞƐƐ�ŽǀĞƌ�ƟŵĞ͕�ĐŽůůĂƟŶŐ�ĂŶĚ�ĂŶĂůǇǌŝŶŐ�ĚĂƚĂ�ĨƌŽŵ�ŝƚƐ�ĐŽŵƉŽŶĞŶƚ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƚŚĞŶ�ƐŚĂƌŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ�ǁŝƚŚ�ƚŚŽƐĞ�ƉƌŽŐƌĂŵƐ�ƐŽ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ŚŽǁ�ŝŶĚŝǀŝĚƵĂů�ĐůŝĞŶƚƐ�ĂƌĞ�ĚŽŝŶŐ͕�ŚŽǁ�ǁĞůů�
ƚŚĞŝƌ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ƉĞƌĨŽƌŵŝŶŐ͕�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�ƉĞƌĨŽƌŵ�ďĞƩĞƌ͘Ϯ��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�EODFNIHHW�
&211(&7��*HRUJH�.LSS��'LUHFWRU��%ODFNIHHW�0DQSRZHU�2QH�6WRS�&HQWHU��JHRUJHBNLSS#\DKRR�FRP��

&RRN�,QOHW�7ULEDO�&RXQFLO��&,7&��
zĞĂƌƐ�ĂŐŽ͕��/d��ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�ĞǆĂŵŝŶĞĚ�ƚŚĞ�ŽǀĞƌĂůů�ǇĞƚ�ǀĂƌŝĞĚ�ŶĞĞĚƐ�ĂŶĚ�ĚĞƐŝƌĞƐ�ŽĨ�ŝƚƐ�ƉƌŽŐƌĂŵ�
ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ŵŽǀĞ�ĨƌŽŵ�ĚĞƉĞŶĚĞŶĐǇ�ƚŽ�ƐĞůĨͲƐƵĸĐŝĞŶĐǇ͘�dŚƌŽƵŐŚ�ϰϳϳ͕�ŝƚ�ŵĞƌŐĞĚ�ŝƚƐ�ũŽď�ĂŶĚ�ĐĂƌĞĞƌ
ͲƌĞĂĚŝŶĞƐƐ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ŝƚƐ��ŚŝůĚ��ĂƌĞ͕��^�'͕�'�͕�d�E&͕�ĂŶĚ�ƌĞůĂƚĞĚ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƵŶŝĮĞĚ�
ĂƉƉƌŽĂĐŚ�ƚŚĂƚ�ŵĞĞƚƐ�͞ƉĞŽƉůĞ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ĂŶĚ�ŚĞůƉ�ƚŚĞŵ�ŚĞůƉ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ����
ĞŶĚůĞƐƐ�ƉŽƚĞŶƟĂů͘͟ϭ��ƚ�ŝƚƐ�ĐŽƌĞ�ŝƐ��/d�͛Ɛ�ŝŶƚĂŬĞ�ĨŽƌŵ�ĂŶĚ�ƉƌŽĐĞƐƐ͕�ǁŚŝĐŚ�ŚĂƐ�ĞŶĂďůĞĚ�ŝƚ�ƚŽ�ƉƌŽǀŝĚĞ�
ƐĞƌǀŝĐĞƐ�ŝŶ�Ă�ŵŽƌĞ�ŚŽůŝƐƟĐ͕�ĐƵůƚƵƌĂůůǇ�ĐŽŵƉĞƚĞŶƚ͕�ĂŶĚ�ĞĸĐŝĞŶƚ�ǁĂǇ͘�dŚĞ�ĂƉƉƌŽĂĐŚ�ŽīĞƌƐ�Ă�͞ŶŽ�

ǁƌŽŶŐ�ĚŽŽƌ͟�ĞĂƐĞ�ŽĨ�ƐĞƌǀŝĐĞ�ĨŽƌ�ĐůŝĞŶƚƐ�ƐĞĞŬŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ͕�ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ƚĞůů�ƚŚĞŝƌ�ƐƚŽƌǇ�ŽŶĐĞ�ĂŶĚ�ƚŚĞŶ�ŐĞƚ�͞ĐƌŽƐƐͲƌĞĨĞƌƌĞĚ͟�
ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ�ƵŶĚĞƌ��/d�͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƵŵďƌĞůůĂ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ŚĞůƉĨƵů�ƚŽ�ŐĞƫŶŐ�ƚŚĞŵ�ŽŶ�ƚŚĞ�ƌŽĂĚ�ƚŽ�
ŐĂŝŶĨƵů�ĞŵƉůŽǇŵĞŶƚ͘Ϯ�/Ŷ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͕�ŝƚƐ�ŝŶƚĞŐƌĂƚĞĚ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ŚĞůƉĞĚ�ŶĞĂƌůǇ�Ϯ͕ϬϬϬ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ������
ǁĞůĨĂƌĞ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�ĂŶ�ĂǀĞƌĂŐĞ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ψϳ͘ϴϭ�ŝŶ�ƚŚĞŝƌ�ŚŽƵƌůǇ�ǁĂŐĞ͘ϯ��Ɛ��/d��ĞǆƉůĂŝŶƐ͕�ŝƚ͛Ɛ�͞ĂůůŽǁĞĚ�ƵƐ�ƚŽ�
ĂůůŽĐĂƚĞ�ŵŽƌĞ�ĨƵŶĚŝŶŐ�ƚŽ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ďŽƚŚ�ƉŚŝůŽƐŽƉŚŝĐĂůůǇ�ĂŶĚ�ĮŶĂŶĐŝĂůůǇ�ďĞƩĞƌ�ĂůŝŐŶ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚ�ůŽĐĂů�ŶĞĞĚƐ͘͟ϰ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FLWF�
&211(&7��/LVD�5LHJHU��&KLHI�/HJDO�2IILFHU��&RRN�,QOHW�7ULEDO�&RXQFLO��OULHJHU#FLWFL�RUJ��

,1129$7,21�61$36+276�

���

,17(*5$7,21�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
dŚĞ�ŝŶƐƟƚƵƟŽŶƐ�;ĐŽŶƐƟƚƵƟŽŶƐ͕�ůĂǁƐ͕�ĐŽĚĞƐ͕�ƉŽůŝĐŝĞƐ͕�ƉƌŽĐĞĚƵƌĞƐ͕�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŵĞĐŚĂŶŝƐŵƐ͕�����
ƌĞƉŽƌƟŶŐͬĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐƚƌƵĐƚƵƌĞƐ͕�ĞƚĐ͘Ϳ�ƚŚĂƚ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ�ƵƐĞƐ�ƚŽ�ŐŽǀĞƌŶ�ƉůĂǇ�Ă�ƉŝǀŽƚĂů�ƌŽůĞ�ŝŶ�
ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ĨŽƌŐĞ�ĂŶ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ĂĐŚŝĞǀŝŶŐ�ŝƚƐ�ĚĞĮŶŝƟŽŶ�
ŽĨ�ƐƵĐĐĞƐƐ͘�^ŝŵƉůǇ�ƉƵƚ͕�ƚŚĞǇ�ĂƌĞ�ƚŚĞ�ƌƵůĞƐ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ƚŚĂƚ�Ă�ŶĂƟŽŶ�ĐŚŽŽƐĞƐ�ƚŽ�ůŝǀĞ�ďǇ�ĂƐ�ŝƚ�ďƵŝůĚƐ�Ă�
ďƌŝŐŚƚĞƌ�ĨƵƚƵƌĞ�ĨŽƌ�ŝƚƐĞůĨ͕�ŝŶ�ůĂƌŐĞ�ƉĂƌƚ�ďǇ�ĚĞǀĞůŽƉŝŶŐ�ŝƚƐ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĂƚ�ƚĂƐŬ͘�
�

tŚĞŶ�ƚŚĞƐĞ�ŝŶƐƟƚƵƟŽŶƐ�ĂƌĞŶ͛ƚ�ǁĞůů�ƚŚŽƵŐŚƚ�ŽƵƚ�ʹ�Žƌ�ǁŚĞŶ�ƚŚĞǇ�ǁĞƌĞ�ĐƌĞĂƚĞĚ�ďǇ�ƐŽŵĞŽŶĞ�ĞůƐĞ�ƚŽ�
ĂĚǀĂŶĐĞ�ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ŽďũĞĐƟǀĞƐ�ʹ�ƚŚĞǇ�ƚĞŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ǁĞĂŬ�Žƌ�ƵŶƐƚĂďůĞ�ĨŽƵŶĚĂƟŽŶ�ƵƉŽŶ�
ǁŚŝĐŚ�ƚŽ�ďƵŝůĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵĐĐĞƐƐ�;Žƌ�ĚŽ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�ƚŚĂƚ�ƚŚĞ�ŶĂƟŽŶ�ƐĞĞŬƐ�ƚŽ�ĚŽͿ͘�
�ŽŶǀĞƌƐĞůǇ͕�ǁŚĞŶ�ƚŚĞƐĞ�ŝŶƐƟƚƵƟŽŶƐ�ĂƌĞ�ƚŚŽƵŐŚƞƵůůǇ�ĂŶĚ�ƉƵƌƉŽƐĞĨƵůůǇ�ĚĞƐŝŐŶĞĚ�ďǇ�ƚŚĞ�ŶĂƟŽŶ�ǁŝƚŚ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕�ĐŽŶƐŝƐƚĞŶĐǇ͕�ĐƵůƚƵƌĞ͕�ĨĂŝƌŶĞƐƐ͕�ƚƌĂŶƐƉĂƌĞŶĐǇ͕�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ�ŝŶ�
ŵŝŶĚ͕�ƚŚĞǇ�ĨŽƐƚĞƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŶĚ�ƉƌŽŐƌĂŵŵĂƟĐ�ƐƚĂďŝůŝƚǇ�ĂŶĚ�ĚĞĞƉ�ŝŶƐƟƚƵƟŽŶĂů�ŵĞŵŽƌǇ�ĂŶĚ�
ŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�Ă�ŶĂƟŽŶ�ŶĞĞĚƐ�ƚŽ�ƌĞĂůŝǌĞ�ŝƚƐ�ůŽŶŐͲƌĂŶŐĞ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ŐŽĂůƐ͘��
�

/ƚ�ĨŽůůŽǁƐ͕�ƚŚĞŶ͕�ƚŚĂƚ�ĂƐ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĞŶŐĂŐĞ�ŝŶ�͞ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ͕͟�ƚŚĞǇ�ĂƌĞ�ĚĞĚŝĐĂƟŶŐ�ƐŝŐŶŝĮĐĂŶƚ�
ƟŵĞ͕�ĞŶĞƌŐǇ͕�ƚŚŽƵŐŚƚ͕�ĂŶĚ�ĂĐƟŽŶ�ƚŽ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶƐ�ĂŶĚ�ĨƵŶĐƟŽŶĂůŝƚǇ�ŽĨ�ƚŚĞŝƌ�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�
ƚĂŬŝŶŐ�ƐƚĞƉƐ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŵ�Žƌ�ĐƌĞĂƚĞ�ŶĞǁ�ŽŶĞƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ŐŽǀĞƌŶĂŶĐĞ�ƐǇƐƚĞŵ�ŝƐ���
ĐĂƉĂďůĞ�ŽĨ�ĂĐŚŝĞǀŝŶŐ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ͘�dŚƌŽƵŐŚ�ĐŽŶƐƟƚƵƟŽŶĂů�ƌĞĨŽƌŵ͕�ĐŽĚĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ŶĞǁ�ůĂǁƐ͕�ŽǀĞƌŚĂƵůŝŶŐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŝŶƐƟƚƵƟŽŶĂů�ŵĞĂƐƵƌĞƐ͕�
ƚŚĞǇ�ĂƌĞ�ďƵŝůĚŝŶŐ�Ă�Įƌŵ�ĨŽƵŶĚĂƟŽŶ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŽ�ĐƌĂŌ�ĂŶĚ�ƐƵƐƚĂŝŶ�ŝŶŶŽǀĂƟǀĞ͕�ƚƌŝďĂů�ĂƉƉƌŽĂĐŚĞƐ�
ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ǁŽƌŬĨŽƌĐĞ͘��ŵŽŶŐ�ŝƚƐ�ŵĂŶǇ�ďĞŶĞĮƚƐ͕�ƐƵĐŚ�ŝŶƐƟƚƵƟŽŶ�ďƵŝůĚŝŶŐ�ĞŵƉŽǁĞƌƐ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�
ƚŽ�ĐƌĞĂƚĞ�͞ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ŽīĞƌ�ĞĸĐŝĞŶĐŝĞƐ͕�ĞǆƉĂŶĚ�ĂǀĂŝůĂďůĞ�ƌĞƐŽƵƌĐĞƐ͕�
ĂŶĚ�ŐŝǀĞ�΀ƚŚĞŵ΁�ŐƌĞĂƚĞƌ�ŇĞǆŝďŝůŝƚǇ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĞīĞĐƟǀĞůǇ�ƐĞƌǀĞ�ĚŝǀĞƌƐĞ�ĐůŝĞŶƚ�ŶĞĞĚƐ͘͟ϭ�/ƚ�ĂůƐŽ�
ŚĞůƉƐ�ƚŚĞŵ�ĐƵůƟǀĂƚĞ�ĂŶĚ�ƌĞƚĂŝŶ�ƚŚĞ�ŚƵŵĂŶ�ĐĂƉŝƚĂů�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ďƵŝůĚ�ĞǀĞŶ�ŵŽƌĞ�ŽĨ�ŝƚ͘�&ŝŶĚŝŶŐ�ĂŶĚ�
ŬĞĞƉŝŶŐ�ĐĂƉĂďůĞ�ƉĞŽƉůĞ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ǁŽƌŬĨŽƌĐĞ�ĚĞƉĞŶĚƐ�ŶŽƚ�ũƵƐƚ�ŽŶ�ĐŽŵƉĞƟƟǀĞ�ƉĂǇ͕�ďƵƚ�͞ŽŶ�������
ĐƌĞĂƟŶŐ�Ă�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ĞŶĐŽƵƌĂŐĞƐ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕�ƉƌŽĐĞƐƐĞƐ�ĚŝƐƉƵƚĞƐ�ĨĂŝƌůǇ�ĂŶĚ�
ĞīĞĐƟǀĞůǇ͕�ĂŶĚ�ŬĞĞƉƐ�ƉŽůŝƟĐƐ�ŝŶ�ŝƚƐ�ƉůĂĐĞ͙dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐƵĐŚ�Ă�ƐǇƐƚĞŵ͘͘͘ĐĂŶ�ďĞ�Ă�ĐƌŝƟĐĂů�ĨĂĐƚŽƌ�ŝŶ�
ĞŶĐŽƵƌĂŐŝŶŐ�ƚŽƉͲƋƵĂůŝƚǇ�ƉĞŽƉůĞ�ʹ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�Žƌ�ŶŽƚ�ʹ�ƚŽ�ŝŶǀĞƐƚ�ƟŵĞ͕�ĞŶĞƌŐǇ͕�ĂŶĚ�ŝĚĞĂƐ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ŝŶƐƚĞĂĚ�ŽĨ�ŐŽŝŶŐ�ƚŽ�ǁŽƌŬ�ƐŽŵĞƉůĂĐĞ�ĞůƐĞ͘͟Ϯ��Ɛ�ŽŶĞ�ƚƌŝďĂů�ůĞĂĚĞƌ�ƉƵƚ�ŝƚ͕�͞�ƵŝůĚŝŶŐ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŽĨ�ƚŚĞ�ƌƵůĞƐ�ĞŶĚƐ�ƵƉ�ďĞŝŶŐ�ŬĞǇ�ƚŽ�ŚĂǀŝŶŐ�ĞƋƵŝƚĂďůĞ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�
ĂŶĚ�ĞƋƵŝƚĂďůĞ�ƐǇƐƚĞŵƐ͘��ŶĚ�ĨŽƌ�ŽƵƌ�΀ƚƌŝďĂů΁�ŵĞŵďĞƌƐ͕�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶ�ƚŚĂƚ�ŝƚ�ĚŽĞƐŶ͛ƚ�ŵĂƩĞƌ�ǁŚŽ�
ǇŽƵ�ĞůĞĐƚ͕�ƚŚĞ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�ǇŽƵ�ƌĞĐĞŝǀĞ�ĂŶĚ�ǇŽƵƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ͘͟ϯ��

48(67,216�72�&216,'(5�
x� )ROORZLQJ�WULEDO�HOHFWLRQV��LV�WKHUH�D�VHDPOHVV�WUDQVLWLRQ�RI�DXWKRULW\�IURP�RQH�DGPLQLVWUDWLRQ�WR�WKH�

QH[W��RU�GRHV�LW�UHVXOW�LQ�PDVV�GLVPLVVDOV�RI�WULEDO�HPSOR\HHV�ZKR�GLGQ·W�YRWH�IRU�WKH�YLFWRUV"�:KDW�
LQVWLWXWLRQDO�FKDQJHV�FDQ�\RXU�QDWLRQ�PDNH�WR�DYRLG�WKH�ODWWHU�DQG�VXVWDLQ�WKH�QDWLRQ·V�IRUZDUG���
PRPHQWXP�RQ�LWV�ZRUNIRUFH�GHYHORSPHQW�DQG�RWKHU�SULRULWLHV"�

x� $UH�\RXU�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�VHUYLFHV�SURYLGHG�HTXLWDEO\�WR�DOO�RI�LWV�FLWL]HQV"�2U�LV�WKH�
IDLU�DQG�FRQVLVWHQW�SURYLVLRQ�RI�WKRVH�VHUYLFHV�KDPSHUHG�E\�LQWHUIHUHQFH�IURP�SROLWLFDO�OHDGHUV"��

x� 'RHV�WKH�QDWLRQ�KDYH�DQ�LPSDUWLDO�PHFKDQLVP�FDSDEOH�RI�UHVROYLQJ�KLULQJ�DQG�ILULQJ�GLVSXWHV�DQG�
SHUVRQQHO�JULHYDQFHV�ZLWKLQ�WULEDO�JRYHUQPHQW�DQG�EXVLQHVVHV�EDVHG�RQ�WKH�PHULWV�RI�HDFK�FDVH"�

x� $UH�\RXU�QDWLRQ·V�HGXFDWLRQ�FRGH�DQG�LWV�HQIRUFHPHQW�PHFKDQLVPV�FDSDEOH�RI�DGYDQFLQJ�LWV�����
ZRUNIRUFH�GHYHORSPHQW�SULRULWLHV"�,V�WKH�FRGH�SXUSRVHO\�DOLJQHG�ZLWK�WKRVH�SULRULWLHV"��

x� 'RHV�\RXU�QDWLRQ·V�FLWL]HQV�FOHDUO\�XQGHUVWDQG�KRZ�LWV�JRYHUQLQJ�LQVWLWXWLRQV�ZRUN�DQG�ZK\"�:KDW�
FDQ�WKH�QDWLRQ�GR�WR�PDNH�WKRVH�LQVWLWXWLRQV�PRUH�WUDQVSDUHQW�DQG�XQGHUVWDQGDEOH"�

5HG�/DNH�1DWLRQ�HOGHU�$QQD�
*LEEV�FRPSOHWHV�D�VXUYH\�RQ�
ZKDW� VKH� ZRXOG� OLNH� WR� VHH�
LQFOXGHG� LQ� D� QHZ�5HG� /DNH�
1DWLRQ� FRQVWLWXWLRQ�� �3KRWR��
0LQQHDSROLV�6WDU�7ULEXQH��

���

,167,787,216�0DWWHU���

� ´,QGLJHQRXV�QDWLRQV�
WKDW�DUH�GRLQJ�ZHOO�
HFRQRPLFDOO\�KDYH�

VWURQJ��HIIHFWLYH��DQG�
HIILFLHQW�JRYHUQLQJ�

V\VWHPV��7KH\�EDFN�XS�
VRYHUHLJQW\�ZLWK�JRRG�

UXOHV��UHJXODWLRQV�����
SROLFLHV��DQG�WKH\�DUH����������
HQIRUFHDEOH��,W�FUHDWHV�

VWDELOLW\�µ�
�

²�3URIHVVRU�0DQOH\�
%HJD\��$SSOLHG��������

,QGLJHQRXV�6WXGLHV��
1RUWKHUQ�$UL]RQD����

8QLYHUVLW\�



32/,&<�5(&200(1'$7,216�
x� $VVHVV�DQG�UHYDPS�\RXU�FXUUHQW�JRYHUQLQJ�LQVWLWXWLRQV�ZLWK�WKH�QDWLRQ·V�RYHUDOO�VWUDWHJLF�YLVLRQ�DQG�

LWV�ORQJ�WHUP�ZRUNIRUFH�GHYHORSPHQW�SULRULWLHV�LQ�PLQG��'HYHORS�QHZ�LQVWLWXWLRQV�ZKHUH�JDSV�H[LVW���
x� &UHDWH�LQFOXVLYH�KXPDQ�UHVRXUFHV�SROLFLHV�WKDW�IDLUO\�DQG�FRQVLVWHQWO\�DGGUHVV�WKH�GLYHUVH�QHHGV�RI�DOO�

RI�\RXU�QDWLRQ·V�FLWL]HQV��FROOHJH�JUDGXDWHV��WKRVH�ZLWK�QR�*('��LQGLYLGXDOV�ZLWK�GLVDELOLWLHV��HWF�����
x� 'HYHORS�D�VWURQJ�7(52�RUGLQDQFH�WKDW�DFFRUGV�WULEDO�FLWL]HQV�WRS�SULRULW\�IRU�ORFDOO\�DYDLODEOH�MREV��

DQG�DSSRLQW�DQ�LQGHSHQGHQW�ERG\��H�J���DQ�RPEXGVPDQ��WR�PRQLWRU�HQVXUH�LWV�HQIRUFHPHQW���
x� (QDFW�ODZV�UHJXODWLQJ�ODERU�DQG�HPSOR\PHQW�UHODWLRQV�WKDW�DGYDQFH�WKH�QDWLRQ·V�YDOXHV�DQG�SROLF\�

SULRULWLHV���DQG�HQVXUH�\RX�KDYH�WKH�DGPLQLVWUDWLYH�MXGLFLDO�VWUXFWXUHV�LQ�SODFH�WR�LPSOHPHQW�WKHP���
x� (VWDEOLVK�VWURQJ�FKLOG�VXSSRUW�HQIRUFHPHQW�RUGLQDQFHV�DQG�SROLFLHV�WR�HQVXUH�WKDW�DIIHFWHG�SDUHQWV�

KDYH�WKH�UHVRXUFHV�WKH\�QHHG�WR�SD\�IRU�FKLOGFDUH�VR�WKDW�WKH\�FDQ�WUDLQ�IRU�DQG�KROG�MREV���
x� 'HYHORS�D�XVXU\�ODZ�WR�SURWHFW�FLWL]HQV�DJDLQVW�SUHGDWRU\�OHQGHUV��WKHUHE\�VWUHQJWKHQLQJ�WKHLU�DELOLW\�

WR�JURZ�WKHLU�ILQDQFLDO�DVVHWV�DQG��LQ�WXUQ��WKHLU�DELOLW\�WR�SUHSDUH�IRU�HPSOR\PHQW�VWD\�HPSOR\HG��

*LOD�5LYHU�,QGLDQ�&RPPXQLW\��*5,&���
/Ŷ�ϮϬϭϮ͕�'Z/��ďĞĐĂŵĞ�ƚŚĞ�ĮƌƐƚ�ƚƌŝďĂů�ŶĂƟŽŶ�ƚŽ�ƌĞĐĞŝǀĞ�Ă��K>��ĂƌĞĞƌ�WĂƚŚǁĂǇƐ�;�WͿ�ŐƌĂŶƚ͘�/ƚ�ƵƐĞĚ�ƚŚĞ�ŐƌĂŶƚ�
ƚŽ�ĚĞƐŝŐŶ�Ă�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐǇƐƚĞŵ�ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ƚŚĞ�ƉĂƌƟĐƵůĂƌ�ŶĞĞĚƐ�ĂŶĚ�ƐŚŽƌƚͲ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�
ƉƌŝŽƌŝƟĞƐ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ͛Ɛ�ǁŽƌŬĨŽƌĐĞ͕�ĞŵƉůŽǇĞƌƐ͕�ĂŶĚ�ƚŚĞ�ĞŶƟƌĞ�ŶĂƟŽŶ͘��ĂŐĞƌ�ƚŽ�ŵĂǆŝŵŝǌĞ�'Z/�͛Ɛ���
ƌĞƚƵƌŶ�ŽŶ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ŝŶ�ϮϬϭϭ�ƚŚĞ�'Z/���ŽƵŶĐŝů�ŝŶƐƟƚƵƚĞĚ�Ă�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ�ƉŽůŝĐǇ�ƚŚĂƚ�
ŐŝǀĞƐ�ĂƵƚŽŵĂƟĐ�ŚŝƌŝŶŐ�ƉƌŝŽƌŝƚǇ�ƚŽ�t/K��ƉĂƌƟĐŝƉĂŶƚƐ�ǁŚŽ�ĐŽŵƉůĞƚĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƚŚĞŶ�ĞǆĐĞů�ŝŶ�ƚŚĞŝƌ�tŽƌŬ�
�ǆƉĞƌŝĞŶĐĞ�ƉůĂĐĞŵĞŶƚƐ͘ϭ�tŚĞŶ�'Z/��ůĂƵŶĐŚĞĚ��W�Ă�ǇĞĂƌ�ůĂƚĞƌ͕�ƚŚĞ�ƉŽůŝĐǇ�ĐŽǀĞƌĞĚ��W�ƉĂƌƟĐŝƉĂŶƚƐ�;ǁŚŽ�

ĂůƐŽ�ĂƌĞ�t/K��ƉĂƌƟĐŝƉĂŶƚƐͿ͘�dŚŽƐĞ�ǁŚŽ�ŵĞĞƚ�ŝƚƐ�ĐƌŝƚĞƌŝĂ�ďǇƉĂƐƐ�'Z/�͛Ɛ�ƐƚĂŶĚĂƌĚ�ƐĐƌĞĞŶŝŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŚŝƌŝŶŐ͕�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�Ă�
ďƌŝŐŚƚͲůŝŶĞ�ƉĂƚŚ�ĨƌŽŵ�ƚŚĞŝƌ�tŽƌŬ��ǆƉĞƌŝĞŶĐĞ�ƉůĂĐĞŵĞŶƚƐ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇŵĞŶƚ�ǁŽƌŬŝŶŐ�ĨŽƌ�ƚŚĞ��ŽŵŵƵŶŝƚǇ͘Ϯ�dŚŝƐ�ďĞŶĞĮƚƐ�
ŶŽƚ�ŽŶůǇ�ƚŚŽƐĞ�ŶĞǁ�ŚŝƌĞƐ͕�ďƵƚ�ƚƌŝďĂů�ĞŵƉůŽǇĞƌƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ƐĂǀĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂĚǀĞƌƟƐŝŶŐ�ŽƉĞŶ�ũŽďƐ�ĂŶĚ�ĞǆƉĞŶĚŝŶŐ�ƚŚĞ�ƐƚĂī�ƟŵĞ�
ŶĞĞĚĞĚ�ƚŽ�ƌĞǀŝĞǁ�ĂƉƉůŝĐĂƟŽŶƐ͕�ĐŽŶĚƵĐƚ�ŝŶƚĞƌǀŝĞǁƐ͕�ĂŶĚ�ƐĞůĞĐƚ�ƚŽƉ�ĐĂŶĚŝĚĂƚĞƐ͘ϯ�/Ŷ�ĂĚĚŝƟŽŶ͕�ŚŝƌŝŶŐ�t/K��ƉĂƌƟĐŝƉĂŶƚƐ�ĞŶĂďůĞƐ�
'Z/��ƚŽ�ƵƐĞ�ǀŽĐĂƟŽŶĂů�ƚƌĂŝŶŝŶŐ�ĚŽůůĂƌƐ�ĂŶĚ�ǁĂŐĞƐ�ƉĂŝĚ�ďǇ�t/K�͕�ƐĂǀŝŶŐ�ŝƚ�ŵŽŶĞǇ�ŝƚ�ŽƚŚĞƌǁŝƐĞ�ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�ŝƚƐĞůĨ͘��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�JLOD�ULYHU�
&211(&7��/DQD�&KDQGD��'LUHFWRU�RI�(PSOR\PHQW�	�7UDLQLQJ��*LOD�5LYHU�,QGLDQ�&RPPXQLW\��/DQD�&KDQGD#JULF�QVQ�XV��

3XHEOR�RI�/DJXQD��32/��
/Ŷ�ϮϬϭϭ͕�WK>�ůĂƵŶĐŚĞĚ�ŝƚƐ�tŽƌŬĨŽƌĐĞ��ǆĐĞůůĞŶĐĞ�ŝŶŝƟĂƟǀĞ͕�Ă�>ĂŐƵŶĂ�ǀĂůƵĞƐͲĚƌŝǀĞŶ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŝŵƉƌŽǀĞ�
WK>͛Ɛ�ƐƚĂī�ŵŽƌĂůĞ͕�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͕�ĂŶĚ�ǁŽƌŬƉůĂĐĞ�ĞŶǀŝƌŽŶŵĞŶƚ͖�ĞŶŚĂŶĐĞ�ĞŵƉůŽǇĞĞ�ƌĞƚĞŶƟŽŶ͖�ĂŶĚ�
ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�WK>�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƚŚƌŝǀĞ͘ϭ�dŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ŝŶŝƟĂƟǀĞ͕�
ƚŚĞ�WƵĞďůŽ�ŽǀĞƌŚĂƵůĞĚ�ŝƚƐ�WĞƌƐŽŶŶĞů�WŽůŝĐǇ�ĂŶĚ�WƌŽĐĞĚƵƌĞ�DĂŶƵĂů͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ŝƚƐ�ƉĞƌƐŽŶŶĞů���

ŐƌŝĞǀĂŶĐĞ�ƉŽůŝĐǇ͘Ϯ�WƌĞǀŝŽƵƐůǇ͕�WK>͛Ɛ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐŚŝƉ�ʹ�ŶĂŵĞůǇ�ƚŚĞ�'ŽǀĞƌŶŽƌ�ĂŶĚ�ƚǁŽ�>ŝĞƵƚĞŶĂŶƚ�'ŽǀĞƌŶŽƌƐ�ʹ�ƐĞƌǀĞĚ�ĂƐ�������
ƵůƟŵĂƚĞ�ĂƌďŝƚĞƌƐ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͕�ǁŚŝĐŚ�ůĂĐŬĞĚ�ĚƵĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶĐǇ͘�^ŽŵĞƟŵĞƐ͕�ƚŚĞǇ�ǁĞƌĞ�ŶŽƚ�ĂĚĞƋƵĂƚĞůǇ�ŝŶĨŽƌŵĞĚ�
ĂďŽƵƚ�ƚŚĞ�ƉĂƌƟĐƵůĂƌƐ�ŽĨ�Ă�ŐŝǀĞŶ�ĐĂƐĞ�Žƌ�ŵĂĚĞ�ƉĞƌƐŽŶŶĞů�ĚĞĐŝƐŝŽŶƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͘�EŽǁ�ŝŶƐƵůĂƚĞĚ�ĨƌŽŵ�ƉŽůŝƟĐƐ͕�
WK>͛Ɛ�ŶĞǁ�ƉĞƌƐŽŶŶĞů�ƉŽůŝĐǇ�ĨĞĂƚƵƌĞƐ�Ă�͞ƉƌŽŐƌĞƐƐŝǀĞ�ĚŝƐĐŝƉůŝŶĂƌǇ�ƉƌŽĐĞƐƐ͟�ĨŽƌ�ŵŝŶŽƌ�ƉĞƌƐŽŶŶĞů�ŝƐƐƵĞƐ�ƚŚĂƚ�ŝƐ�ŚĂŶĚůĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
WƵĞďůŽ͛Ɛ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƐƚƌƵĐƚƵƌĞ͖�ƐĞƌŝŽƵƐ�ƉĞƌƐŽŶŶĞů�ŐƌŝĞǀĂŶĐĞ�ŝƐƐƵĞƐ�ĂƌĞ�ŶŽǁ�ƌĞƐŽůǀĞĚ�ďǇ�ĂŶ�ŽďũĞĐƟǀĞ�ƚŚŝƌĚͲƉĂƌƚǇ�ŐƌŝĞǀĂŶĐĞ�
ĐŽŵŵŝƩĞĞ�ŽƵƚƐŝĚĞ�ŽĨ�ĞŵƉůŽǇĞĞƐ͛�ĚŝƌĞĐƚ�ĐŚĂŝŶƐ�ŽĨ�ĐŽŵŵĂŶĚ͘�dŚŝƐ�ƐŚŝŌ�ŚĂƐ�ďƌŽƵŐŚƚ�ĐŽŶƐŝƐƚĞŶĐǇ�ĂŶĚ�ĨĂŝƌŶĞƐƐ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ͕�
ŚĞůƉŝŶŐ�ƚŽ�ƐƚĂďŝůŝǌĞ�WK>͛Ɛ�ĞŵƉůŽǇŵĞŶƚ�ƐǇƐƚĞŵ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƚŚĞ�WƵĞďůŽ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƚĂŝŶ�ĂŶĚ�ĐƵůƟǀĂƚĞ�ŝƚƐ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ͘ϯ��Ɛ��
ĂŶ�ĂĚĚĞĚ�ďĞŶĞĮƚ͕�ŝƚ�ŚĂƐ�ĨƌĞĞĚ�ƵƉ�ƚŚĞ�ƟŵĞ�ŽĨ�WK>͛Ɛ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ĂĚǀĂŶĐŝŶŐ�>ĂŐƵŶĂ͛Ɛ�ďŝŐͲƉŝĐƚƵƌĞ�ƉƌŝŽƌŝƟĞƐ͘��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�ODJXQD�
&211(&7��-D\H�&KLVVRH��$GPLQLVWUDWLYH�6HUYLFHV�'LUHFWRU��3XHEOR�RI�/DJXQD��-&KLVVRH#ODJXQDSXHEOR�QVQ�JRY�

,1129$7,21�61$36+276�

���

,167,787,216�0DWWHU��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
�Ɛ�ǁŝƚŚ�EĂƟǀĞ�ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ�ŐĞŶĞƌĂůůǇ͕�ĐƵůƚƵƌĞ�;ŝ͘Ğ͘�͞ĐƵůƚƵƌĂů�ŵĂƚĐŚ͟Ϳ�ƉůĂǇƐ�Ă�ǀŝƚĂů�ƌŽůĞ�ŝŶ�ƐĞůĨͲ
ĚĞƚĞƌŵŝŶĞĚ͕�ĞīĞĐƟǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŽůƵƟŽŶƐ͘ϭ�dƌŝďĂů�ŶĂƟŽŶƐ�ƚŚĂƚ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞŝƌ�ĚŝƐƟŶĐƚ�
ĐƵůƚƵƌĞƐ͕�ĐŽƌĞ�ǀĂůƵĞƐ͕�ůŝĨĞǁĂǇƐ͕�ĂŶĚ�ůĂŶŐƵĂŐĞƐ�ŝŶ�ĐŽŶĐƌĞƚĞ�ǁĂǇƐ�ŝŶƚŽ�ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂƉƉƌŽĂĐŚĞƐ�ĞŶŚĂŶĐĞ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ŵŽǀĞ�ƚŚĞ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ�ŶĞĞĚůĞ�ŝŶ�Ă�ƉŽƐŝƟǀĞ͕��������
ƐƵƐƚĂŝŶĞĚ�ĚŝƌĞĐƟŽŶ͘��Ɛ�ĚŝƐĐƵƐƐĞĚ�ŽŶ�ƉĂŐĞƐ�ϲͲϳ͕�ƚŚŝƐ�ŝƐ�ƉĂƌƟĐƵůĂƌůǇ�ĐƌŝƟĐĂů�ǁŚĞŶ�ƚĂŬŝŶŐ�ŽǀĞƌ����������
ƉƌŽŐƌĂŵƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƚŚĞ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ͕�ĨŽƌ�ƚŚŽƐĞ�ƉƌŽŐƌĂŵƐ�ĚŽŶ͛ƚ�ƐƉĞĂŬ�ƚŽ�
ƚƌŝďĂů�ĐƵůƚƵƌĞƐ�Žƌ�ƚĂƉ�ŝŶƚŽ�ƚŚĞŝƌ�ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ƉŽǁĞƌ�ĂƐ�ŵĞĐŚĂŶŝƐŵƐ�ĨŽƌ�ŽǀĞƌĐŽŵŝŶŐ�ĐŚĂůůĞŶŐĞƐ͕�
ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ŐƵŝĚŝŶŐ�ĐůŝĞŶƚƐ�ĚŽǁŶ�ƉĂƚŚƐ�ƚŽ�ƉƌŽƐƉĞƌŽƵƐ�ĨƵƚƵƌĞƐ͘�
�

/ƚ͛Ɛ�ŶŽ�ĐŽŝŶĐŝĚĞŶĐĞ͕�ƚŚĞŶ͕�ƚŚĂƚ�ĂƐ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŚĂǀĞ�ĞǆĞƌƚĞĚ�ĨƵůů�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞŝƌ�ŐŽǀĞƌŶĂŶĐĞ͕�
ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ŚĂǀĞ�ƌĞĐĂƐƚ�ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ƉůĂĐĞ�ƚƌŝďĂů�ĐƵůƚƵƌĞƐ�Ăƚ�
ƚŚĞŝƌ�ĨƵŶĐƟŽŶĂů�ĐŽƌĞƐ͘�dŚŝƐ�ĐĂŶ�ƚĂŬĞ�ŵĂŶǇ�ĨŽƌŵƐ͕�ĨƌŽŵ�ĐŽƌĞ�ǀĂůƵĞƐͲďĂƐĞĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�;͞ĐĂƌŝŶŐ�
ĨŽƌ�ŽƵƌ�ŽǁŶ͟Ϳ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ƉƌŽŐƌĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝƚŚ�ƚĂŶŐŝďůĞ�ŽƉƟŽŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĐƵůƚƵƌĂů��
ĂĐƟǀŝƟĞƐ�Žƌ�ĞĚƵĐĂƟŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ǁŽƌŬĨŽƌĐĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŽŶĞ�ŶĂƟŽŶ͛Ɛ�dsZ�
ƉƌŽŐƌĂŵ�ĂƐŬƐ�ĂƉƉůŝĐĂŶƚƐ�ŝĨ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�͞ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�Ă�ƉĞƌƐŽŶ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�EĂƟǀĞ�ŚĞĂůŝŶŐ�
Žƌ�^ƉŝƌŝƚƵĂůŝƚǇ�ƚŽ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ǇŽƵƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉůĂŶŶŝŶŐ͍͟Ϯ�DŽƐƚ�ĞŵďƌĂĐĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ͘�
�

^ƵĐŚ�ĂƉƉƌŽĂĐŚĞƐ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�ƐĞĞŬ�ǁŽƌŬĨŽƌĐĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ŽŌĞŶ�ƐƚƌƵŐŐůĞ�ǁŝƚŚ�
ƉƐǇĐŚŽůŽŐŝĐĂů�ƚƌĂƵŵĂ�ĂŶĚ�ĐƵůƚƵƌĂů�ĂůŝĞŶĂƟŽŶ�ƚŚĂƚ�ĐĂŶ�ŽŶůǇ�ďĞ�ƌĞŵĞĚŝĞĚ�ƚŚƌŽƵŐŚ�Ă�ƌĞĂů�ĐŽŶŶĞĐƟŽŶ�
ƚŽ�ʹ�ĂŶĚ�ƌĞůŝĂŶĐĞ�ŽŶ�ʹ�ƚŚĞŝƌ�ĐƵůƚƵƌĞ�ĂƐ�ƚŚĞ�ǁĞůůƐƉƌŝŶŐ�ĨŽƌ�ƉĞƌƐŽŶĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞŵƉŽǁĞƌŵĞŶƚ͘�
�Ɛ�ŽŶĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌ�ĞǆƉůĂŝŶƐ͕�͞tŚĞŶ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ǁĞƌĞ�ƚĂŬĞŶ�ĂǁĂǇ�ĂŶĚ�
ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ƐƉůŝƚ�ƵƉ�ĂŶĚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ƐĞŶƚ�ƚŽ�ďŽĂƌĚŝŶŐ�ƐĐŚŽŽůƐ͕�ƚŚĞǇ�ůŽƐƚ�ƚŚĞŝƌ�ĐƵůƚƵƌĞ͘�tĞ͛ƌĞ�
ĮŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĐƵůƚƵƌĞ�ĐĂŶ�ƉůĂǇ�Ă�ŚƵŐĞ�ƌŽůĞ�ŝŶ�ŚĞůƉŝŶŐ�ƉĞŽƉůĞ�ŚĞĂů�ĂŶĚ�ďĞĐŽŵĞ�ƐĞůĨͲƐƵĸĐŝĞŶƚ͘͟ϯ�
�

dŚĞ�ĐƵůƚƵƌĞ�ƋƵĞƐƟŽŶ�ŶŽƚ�ŽŶůǇ�ĞŶƚĂŝůƐ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƌĞ�ĂŶĚ�ŚŽǁ�ƚŽ�ŝŶĨƵƐĞ�ĐƵůƚƵƌĞ�ŝŶƚŽ�ǇŽƵƌ���
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ͕�ďƵƚ�ũƵƐƚ�ĂƐ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞ�ĐƵůƚƵƌĞ�ǇŽƵ�ƐĞĞŬ�ƚŽ�ĨŽƐƚĞƌ�ƚŚƌŽƵŐŚ�
ƚŚĂƚ�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ǁŚĂƚ�ŝƚ�ƐĂǇƐ�ƚŽ�ǇŽƵƌ�ƉĞŽƉůĞ�ĂďŽƵƚ�ǁŚĂƚ�ǇŽƵƌ�ŶĂƟŽŶ�ǀĂůƵĞƐ�ĂŶĚ�ǁŝůů�ǀĂůƵĞ�ŵŽǀŝŶŐ�
ĨŽƌǁĂƌĚ͘�&Žƌ�ŵĂŶǇ�ŶĂƟŽŶƐ͕�ƚŚŝƐ�ŝŶǀŽůǀĞƐ�ƐƉĞĐŝĮĐ�ŵĞĂƐƵƌĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƵƉƌŽŽƚ�ƚŚĞ�ĞŶƚƌĞŶĐŚĞĚ����
ĚĞƉĞŶĚĞŶĐǇ�ƐŽŵĞ�ĐŝƟǌĞŶƐ�ŚĂǀĞ�ŽŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƐĞĞĚ�ƉĞƌƐŽŶĂů�ĂŶĚ�ĨĂŵŝůŝĂů�ƐĞůĨͲƐƵĸĐŝĞŶĐǇ�ŝŶ�
ŝƚƐ�ƉůĂĐĞ͘�'ƌŽǁŝŶŐ�ƚŚŝƐ�ĐƵůƚƵƌĞ�ĐĂŶ�ďĞ�ĂĐŚŝĞǀĞĚ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�ƐƵĐŚ�ĂƐ�ďǇ͗�ŐŝǀŝŶŐ�ĐůŝĞŶƚƐ�Ă�͞ŚĂŶĚͲƵƉ�
ǀĞƌƐƵƐ�Ă�ŚĂŶĚͲŽƵƚ͟�ďǇ�ƌĞƋƵŝƌŝŶŐ�ƚŚĞŵ�ƚŽ�ŐŝǀĞ�ƐŽŵĞƚŚŝŶŐ�;ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ͕�ĞƚĐ͘Ϳ�ŝŶ�ƌĞƚƵƌŶ�ĨŽƌ�ƚŚĞ��
ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ƌĞĐĞŝǀĞ͖�ĨŽƌŐŝŶŐ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ƌŽŽƚĞĚ�ŝŶ�ŚƵŵŝůŝƚǇ͕�ŵƵƚƵĂů�ƌĞƐƉĞĐƚ͕�ĂŶĚ�ŵĞƌŝƚͲ
ďĂƐĞĚ�ĂĚǀĂŶĐĞŵĞŶƚ͖�ĂŶĚ�ĂƩĂĐŚŝŶŐ�ĐƵůƚƵƌĞ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ƐĐŚŽůĂƌƐŚŝƉ�ĂǁĂƌĚƐ͘�

48(67,216�72�&216,'(5�
x� :KDW�FXOWXUDO�WHDFKLQJV�DQG�YDOXHV�GRHV�\RXU�QDWLRQ�FRQYH\�PHVVDJH�WKURXJK�LWV�ZRUNIRUFH�������

GHYHORSPHQW�DSSURDFK�ZULW�ODUJH"�7KURXJK�LWV�DGPLQLVWUDWLRQ�RI�SDUWLFXODU�SURJUDPV"�$UH�WKHVH�
UHDGLO\�DFFHVVLEOH�DQG�XQGHUVWDQGDEOH�WR�\RXU�SHRSOH"�

x� :KHUH�GR�WKH�FXUULFXOD�\RXU�SURJUDPV�XVH�WR�HGXFDWH�WUDLQ�\RXU�SHRSOH�FRPH�IURP"�'RHV�LW�UHIOHFW�
WHDFK�\RXU�QDWLRQ·V�FXOWXUH�YDOXHV"�,I�QRW��ZKDW�VWHSV�FDQ�\RX�WDNH�WR�HQVXUH�WKDW�LW�GRHV"�

x� $UH�\RXU�HGXFDWRUV�WUDLQHUV�VWHHSHG�LQ�\RXU�QDWLRQ·V�FXOWXUH"�+RZ�FDQ�\RX�EXLOG�WKHLU�NQRZOHGJH"�
x� 'R�KRZ�GR�\RXU�SURJUDPV�KROG�FOLHQWV�DFFRXQWDEOH�WR�WKH�FRPPLWPHQW�WKH�QDWLRQ�LV�PDNLQJ�LQ�

WKHP�WKURXJK�WKH�ZRUNIRUFH�GHYHORSPHQW�VHUYLFHV�LW�SURYLGHV"�&RXOG�WKH\�EH�GRLQJ�PRUH"�
x� $UH�WKH�ZD\V�WKDW�\RXU�FOLHQWV�DUH�XVLQJ�²�DQG�EHQHILWWLQJ�IURP�²�WKH�VHUYLFHV�WKDW�\RX�SURYLGH�����

DSSURSULDWH�JLYHQ�\RXU�QDWLRQ·V�FXOWXUH�DQG�YDOXHV"�
x� :KDW�FRUH�FXOWXUDO�FRPSHWHQFLHV�GR�\RXU�SURJUDPV�LQVWLOO�LQ�\RXU�FOLHQWV"�:KHQ�WKH\�FRPSOHWH��������

HGXFDWLRQ�WUDLQLQJ��GR�WKH\�XQGHUVWDQG�KRZ�WR�DSSO\�WKHP�SHUVRQDOO\�DQG�SURIHVVLRQDOO\"�

&RHXU� G·$OHQH� 7ULEH� �&'$��
PHPEHU�$QJHOLWD�6RWR��ILOOHWV�
D� ILVK� IRU�GLVWULEXWLRQ�GXULQJ��
WKH�&'$�)LVKHULHV�3URJUDP·V�
FXOWXUDOO\� URRWHG� VXPPHU�
\RXWK� LQWHUQVKLS� SURJUDP��
�������3KRWR��*LQD�9DXJKQ��

���

&8/785(�0DWWHUV���

� ´:H�KHDU�LW�RYHU�DQG�
RYHU�DJDLQ�WKH��������

LPSRUWDQFH�RI�RXU��
FXOWXUH�DQG��������������

XQGHUVWDQGLQJ�WKDW�LQ�
RXU�VSLULWXDOLW\�DQG�

ZKDW�RXU�UROHV�
DUH���:H�QHHG�WR�����

UHFRJQL]H�WKDW�ZLWKLQ�
WKH�WUDLQLQJ�WKDW�ZH�

SURYLGH�µ�
�

²�/HDQGHU�´5XVVµ�
0F'RQDOG��3UHVLGHQW��

8QLWHG�7ULEHV��������
7HFKQLFDO�&ROOHJH�



32/,&<�5(&200(1'$7,216�
x� ,GHQWLI\�WKH�FRUH�FXOWXUDO�WHDFKLQJV�DQG�YDOXHV�\RX�ZDQW�WR�KDYH�VHUYH�DV�WKH�EDVLV�IRU�KRZ�\RX���

SURYLGH�VHUYLFHV��$VVHVV�DQG�UHVWUXFWXUH�\RXU�SURJUDPV�WR�LQWHJUDWH�DQG�DGYDQFH�WKHP��
x� :RUN�ZLWK�FOLHQWV�RQ�ORQJ�UDQJH�SHUVRQDO�DQG�SURIHVVLRQDO�JRDO�VHWWLQJ��ZLWK�DFKLHYDEOH�PLOHVWRQHV��

DV�D�ZD\�RI�IRFXVLQJ�EH\RQG�WKHLU�LPPHGLDWH�QHHGV�DQG�FKDOOHQJHV��
x� 0DNH�VRFLDO�HPRWLRQDO�GHYHORSPHQW�D�VWDQGDUG�SURJUDP�FRPSRQHQW�WR�VXSSRUW�FOLHQW�UHVLOLHQF\��
x� ,QIXVH�\RXU�QDWLRQ·V�KLVWRU\��FXOWXUH��DQG�YDOXHV�LQWR�\RXU�ZRUNIRUFH�HGXFDWLRQ�WUDLQLQJ�FXUULFXOD��

&RQVXOW�WULEDO�HOGHUV�DQG�RWKHU�FXOWXUH�NHHSHUV�WR�HQULFK�WKH�FXUULFXOD·V�GHVLJQ���
x� +ROG�IRFXV�JURXSV�WR�OHDUQ�LI�\RXU�SURJUDPPLQJ�LV�KLWWLQJ�WKH�FXOWXUDO�PDUN�DQG�UHILQH�DFFRUGLQJO\��
x� 6HHG�D�FXOWXUH�RI�FLYLF�REOLJDWLRQ�E\�LQFHQWLYL]LQJ�SURJUDP�SDUWLFLSDQWV�WR�FRQWULEXWH�WR�WKH�QDWLRQ�

WKURXJK�DVVLJQHG�FRPPXQLW\�VHUYLFH�SURMHFWV��FRPPXQLW\�EDVHG�ZRUN�H[SHULHQFH�SODFHPHQWV��HWF��
x� 5HTXLUH�WKDW�\RXU�VFKRODUVKLS�UHFLSLHQWV�JDLQ�D�SUHVFULEHG�VHW�RI�FXOWXUDO�FRPSHWHQFLHV��LI�IHDVLEOH��

JLYH�SUHIHUHQFH�WR�VFKRODUVKLS�DSSOLFDQWV�ZKR�FDQ�GHPRQVWUDWH�IOXHQF\�LQ�\RXU�1DWLYH�ODQJXDJH��

5RXQG�9DOOH\�,QGLDQ�7ULEHV��59,7���
>ŽĐĂƚĞĚ�ŝŶ�ƌƵƌĂů�ŶŽƌƚŚĞƌŶ��ĂůŝĨŽƌŶŝĂ͕�Zs/d͛Ɛ�dƌŝďĂů�d�E&�ƉƌŽŐƌĂŵ�ǁŽƌŬƐ�ƚŽ�ƐƚĂďŝůŝǌĞ�ƉĂƌƟĐŝƉĂŶƚƐ͛�ůŝǀŝŶŐ�
ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ƌĞŵŽǀĞ�ƚŚĞŝƌ�ďĂƌƌŝĞƌƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ƚŚƌŽƵŐŚ�ŚĂƌĚ�ƐŬŝůůƐ�ƚƌĂŝŶŝŶŐ͕�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ�
ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ũŽď�ŝŶƚĞƌǀŝĞǁ�ƉƌĞƉĂƌĂƟŽŶ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ŐĞƚ�ŚŝƌĞĚ�͕�ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ŵŽǀĞ�
ĨƌŽŵ�ǁĞůĨĂƌĞ�ĚĞƉĞŶĚĞŶĐĞ�ƚŽ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘���ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ͕�ŵĂŶǇ�d�E&�ƉĂƌƟĐŝƉĂŶƚƐ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�
ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ǁŽƌŬ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƟŵĞ�ƚŚĞǇ�ƐƉĞŶƚ�ĞŶŐĂŐĞĚ�ŝŶ�ƐĞĂƐŽŶĂů�
ƐƵďƐŝƐƚĞŶĐĞ�ŚƵŶƟŶŐ�ĂŶĚ�ĮƐŚŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�ƚŚĞ�d�E&�ƉƌŽŐƌĂŵ͛Ɛ�
ůĞĂĚĞƌƐŚŝƉ�ŶĞŐŽƟĂƚĞĚ�ǁŝƚŚ���&�Ă�ƌĞǀŝƐĞĚ�ĚĞĮŶŝƟŽŶ�ŽĨ�ĞůŝŐŝďůĞ�ǁŽƌŬ�ĂĐƟǀŝƟĞƐ�ƚŽ�͞ĂĐĐĞƉƚ�ĐƵůƚƵƌĂů��������

ƉĂƌƟĐŝƉĂƟŽŶ͟�ĂƐ�ĐŽƵŶƚĂďůĞ�ǁŽƌŬ�ŚŽƵƌƐ͕�Ă�ĐŚĂŶŐĞ�ƚŚĂƚ�ŚĂƐ�ĞŶĂďůĞĚ�ƚŚŽƐĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƐƚĂǇ�ŝŶ�ƉƌŽŐƌĂŵ�ĐŽŵƉůŝĂŶĐĞ�ǁŚŝůĞ�ĂůƐŽ�
ĨƵůĮůůŝŶŐ�ƚŚĞŝƌ�ĐƵůƚƵƌĂů�ŽďůŝŐĂƟŽŶƐ͘ϭ�dŚŝƐ�ŚĂƐ�ůĞĚ�ƚŽ�ŚŝŐŚĞƌ�ƌĂƚĞƐ�ŽĨ�ƉƌŽŐƌĂŵ�ĐŽŵƉůĞƟŽŶ�ĂŵŽŶŐ�d�E&�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ͕�ŝŶ�ƚƵƌŶ͕�
ƚŚĞ�ƌĞĚƵĐĞĚ�ĚĞƉĞŶĚĞŶĐǇ�ŽĨ�ŶĞĞĚǇ�ƉĂƌĞŶƚƐ�ŽŶ�Zs/d�ŐŽǀĞƌŶŵĞŶƚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘�ZŽƵŶĚ�sĂůůĞǇ�ĂůƐŽ�ƌĂŝƐĞĚ�ƚŚĞ�ƉŽǀĞƌƚǇ�ƉĞƌĐĞŶƚĂŐĞ�
ƚŚƌĞƐŚŽůĚ�ƚŽ�ĞŶĂďůĞ�ŝƚƐ�d�E&�ƉƌŽŐƌĂŵ�ƚŽ�ŚĞůƉ�ŵŽƌĞ�ŽĨ�ŝƚƐ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝƚƐ�ǁŽƌŬŝŶŐ�ƉŽŽƌ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘Ϯ�
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�UYLW�
&211(&7��&LQG\�+RDJOHQ��7ULEDO�7$1)�'LUHFWRU��5RXQG�9DOOH\�,QGLDQ�7ULEHV��FKRDJOHQ#UYWW�QHW��

6HDODVND�+HULWDJH�,QVWLWXWH��6+,���
�ůĂƐŬĂ�EĂƟǀĞ�ĐŽƌƉŽƌĂƟŽŶ�^ĞĂůĂƐŬĂ�ĂŶĚ�ŝƚƐ�ŶŽŶͲƉƌŽĮƚ�Ăƌŵ�^,/�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ���������
ĞĚƵĐĂƟŽŶĂů�ƉƌŽŐƌĂŵ�ƚŽ�ƉƌŽŵŽƚĞ�ĂĐĂĚĞŵŝĐ�ĂĐŚŝĞǀĞŵĞŶƚ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĂŵŽŶŐ�ƚŚĞ���
důŝŶŐŝƚ͕�,ĂŝĚĂ͕�ĂŶĚ�dƐŝŵƐŚŝĂŶ�;d,dͿ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ƚŚĞǇ�ƐĞƌǀĞ͘�hŶĚĞƌŐŝƌĚŝŶŐ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ĂƌĞ�ƚǁŽ�ĐŽƌĞ�
ƚƌŝďĂů�ǀĂůƵĞƐ͗�;ϭͿ�,ĂĂ�^ŚƵŬĄ�;͞KƵƌ�WĂƐƚ͕�WƌĞƐĞŶƚ�ĂŶĚ�&ƵƚƵƌĞ͘�tĞ�ŚŽŶŽƌ�ŽƵƌ�ĂŶĐĞƐƚŽƌƐ͕�ĂŶĚ�ǁĞ�ƌĞĐŽŐŶŝǌĞ�
ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƚŽ�ŽƵƌ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ͟Ϳ͕�ĂŶĚ�;ϮͿ�,ĂĂ�>ĂƚƐĞĞŶ�;͞^ƚƌĞŶŐƚŚ�ŽĨ��ŽĚǇ͕�DŝŶĚ͕�
ĂŶĚ�^Ɖŝƌŝƚ͘��Ŷ�ĞůĞŵĞŶƚ�ŽĨ�,ĂĂ�>ĂƚƐĞĞŶ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ǁĞ�ĞĚƵĐĂƚĞ�ĂŶĚ�ƚƌĂŝŶ�ŽƵƌ�ǇŽƵƚŚ�ƚŽ��ƉƌĞƉĂƌĞ�ƚŚĞŵ��
ƚŽ�ĐĂƌĞ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͟Ϳ͘ϭ�dŽ�ĞŶĂĐƚ�ƚŚĞƐĞ�ǀĂůƵĞƐ͕�^,/�ĂǁĂƌĚƐ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ������������

ƐĐŚŽůĂƌƐŚŝƉƐ�ďĂƐĞĚ�ŽŶ�ŵĞƌŝƚ�;ŝŶƐƚĞĂĚ�ŽĨ�ŶĞĞĚͿ͕�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĚĞŵŽŶƐƚƌĂƚĞ�Ă�ŬŶŽǁůĞĚŐĞ�ŽĨ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
d,d�ĐƵůƚƵƌĞ͘��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ͕�ƚŚĞǇ�ĂŶƐǁĞƌ�Ϯϱ�ŵƵůƟƉůĞ�ĐŚŽŝĐĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�EĂƟǀĞ�ŚŝƐƚŽƌǇ͕�ǁŝƚŚ�ĂƉƉůŝĐĂŶƚƐ͛�
ƐĐŽƌĞƐ�ĚĞƚĞƌŵŝŶŝŶŐ�ŚŽǁ�ŵƵĐŚ�ƐĐŚŽůĂƌƐŚŝƉ�ĨƵŶĚŝŶŐ�ĞĂĐŚ�ƌĞĐĞŝǀĞƐ͘�DĂŶǇ�^,/�ƐĐŚŽůĂƌƐŚŝƉ�ƌĞĐŝƉŝĞŶƚƐ�ŐŽ�ŽŶ�ƚŽ�ƐĞƌǀĞ�ĂƐ�^ĞĂůĂƐŬĂ�
ŝŶƚĞƌŶƐ͕�ĂŶĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚĞŵ�ŚĂǀĞ�ďĞĐŽŵĞ�ĨƵůůͲŇĞĚŐĞĚ�͞>ĂŶŐƵĂŐĞ�>ĞĂƌŶĞƌƐ͟�ǁŚŽ�ƚĂŬĞ�ũŽďƐ�ŝŶ�ůŽĐĂů�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂƐ�����������
ĞĚƵĐĂƚŽƌƐ�ǁŚŽ�ƚĞĂĐŚ�ƚŚĞŝƌ�EĂƟǀĞ�ůĂŶŐƵĂŐĞ͘Ϯ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�VHDODVND�
&211(&7��&DUPDOHHGD�(VWUDGD��2SHUDWLRQV�2IILFHU��6HDODVND�+HULWDJH�,QVWLWXWH��FDUPDOHHGD�HVWUDGD#VHDODVND�FRP�

,1129$7,21�61$36+276�

���

&8/785(�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
�Ɛ�ĞǆƉůĂŝŶĞĚ�ŝŶ�͞/ŶƐƟƚƵƟŽŶƐ͟�;ƉĂŐĞƐ�ϭϮͲϭϯͿ͕�ĞƐƚĂďůŝƐŚŝŶŐ�ƐŽƵŶĚ�ƌƵůĞƐ�;ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞƐ�ƚŽ�
ĂĚŵŝŶŝƐƚĞƌ�ƚŚŽƐĞ�ƌƵůĞƐͿ�ŝƐ�ǀŝƚĂů�ƚŽ�Ă�ŶĂƟŽŶ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĚĞƐŝŐŶ͕�ŝŵƉůĞŵĞŶƚ͕�ĂŶĚ�ƐƵƐƚĂŝŶ�ĂŶ�ĞīĞĐƟǀĞ�
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ͘��Ƶƚ�ĞƋƵĂůůǇ�ŝŵƉŽƌƚĂŶƚ�ŝƐ�ĞƐƚĂďůŝƐŚŝŶŐ�ĐůĞĂƌůǇ�ƵŶĚĞƌƐƚŽŽĚ�ƌŽůĞƐ�
ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ůĞĂĚŝŶŐ�ĂŶĚ�ĚƌŝǀŝŶŐ�ƚŚĂƚ�ĂƉƉƌŽĂĐŚ͕�ŶĂŵĞůǇ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ�ĂŶĚ��
ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ�;ĐŚŝĞĨ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŽĸĐĞƌƐ͕�ĚĞƉĂƌƚŵĞŶƚ�ŚĞĂĚƐ͕�ƉƌŽŐƌĂŵ�ĐŽŽƌĚŝŶĂƚŽƌƐ͕�
ĞƚĐ͘Ϳ͘�tŚĂƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĚŽ�ĞĂĐŚ�ŚĂǀĞ�ŝŶ�ĚƌŝǀŝŶŐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂĐƟǀŝƟĞƐ͕�
ĂŶĚ�ŚŽǁ�ĚŽ�ƚŚĞǇ�ǁŽƌŬ�ŝŶ�ĐŽŶĐĞƌƚ�ƚŽ�ĂĚǀĂŶĐĞ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƟǀĞƐ�ĨŽƌ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ďƵŝůĚŝŶŐ͍�
tŚŽ�ƐŚŽƵůĚ�ĞǆĞƌĐŝƐĞ�ǁŚĂƚ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ͕�ĂŶĚ�ŚŽǁ�ƐŚŽƵůĚ�ƚŚĞǇ�ĐŽŵƉůĞŵĞŶƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͍�
�

tŚŝůĞ�ĚĞĮŶŝŶŐ�ƚŚĞƐĞ�ƌŽůĞƐ�ǁŽƵůĚ�ƐĞĞŵ�Ă�ƐŝŵƉůĞ�ƉƌŽƉŽƐŝƟŽŶ͕�ĨŽƌ�ĚĞĐĂĚĞƐ�ŵĂŶǇ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŚĂǀĞ�
ƐƵīĞƌĞĚ�ĨƌŽŵ�͞ƌŽůĞ�ĐŽŶĨƵƐŝŽŶ͟�ĚƵĞ�ŝŶ�ƉĂƌƚ�ƚŽ�ĨĞĚĞƌĂů�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ĚĞĮŶĞĚ�ƚŚĞƐĞ�ƌŽůĞƐ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�
ƚŚĞ�ŽƌŐĂŶŝĐ͕�ŽŌĞŶ�ƌĂƉŝĚ�ŐƌŽǁƚŚ�ƚŚĂƚ�ŵĂŶǇ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐŝŶĐĞ�ƚŚĞ�ϭϵϲϬƐ͘ϭ�
dŚŝƐ�ĚǇŶĂŵŝĐ�ŝƐ�ŽŌĞŶ�ĞǀŝĚĞŶƚ�ĂŵŽŶŐ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ͕�ǁŚŽƐĞ�ƌŽůĞƐ�ĂƌĞ�͞ƵŶĐůĞĂƌ͕�ŝůůͲĚĞĮŶĞĚ͕�Žƌ�
ƐŝŵƉůǇ�ƵŶůŝŵŝƚĞĚ͘͟Ϯ�/Ŷ�ƐƵĐŚ�ƐŝƚƵĂƟŽŶƐ͕�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ�;ƚǇƉŝĐĂůůǇ�ĐŚĂŝƌƐ�ĂŶĚͬŽƌ�ĐŽƵŶĐŝůƐͿ�ĚĞĐŝĚĞ�ĂŶĚ�
ĚŽ�ĞǀĞƌǇƚŚŝŶŐ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽƚŚŝŶŐ�ƉƌĞǀĞŶƟŶŐ�ƚŚĞŵ�ĨƌŽŵ�ĚŽŝŶŐ�ƐŽ͖�ƚŚĞǇ�ŚĂǀĞ�ĚŽŶĞ�ŝƚ�ƚŚĂƚ�ǁĂǇ�
ĨŽƌ�ƐŽ�ůŽŶŐ͖�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�ĐŝƟǌĞŶƐ�ĞǆƉĞĐƚ�ƚŚĞŵ�ƚŽ͘�����
�ŽŶƐĞƋƵĞŶƚůǇ͕�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ͛�ƟŵĞ�ĂŶĚ�ĞŶĞƌŐǇ�ŝƐ�ƐƉĞŶƚ�ƉƵƫŶŐ�ŽƵƚ�ƚŚĞ�ĚĂǇ͛Ɛ�ĮƌĞƐ͕�ƐŽůǀŝŶŐ��������
ĞǀĞƌǇŽŶĞ͛Ɛ�ƉƌŽďůĞŵƐ͕�ũƵŐŐůŝŶŐ�ƚŽŽ�ŵĂŶǇ�ŝƐƐƵĞƐ͕�ŵŝĐƌŽŵĂŶĂŐŝŶŐ�ƚƌŝďĂů�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͕�
ĂŶĚ�ĮǆĂƟŶŐ�ŽŶ�ĞǀĞƌǇ�ƉŽƐƐŝďůĞ�ĚĞƚĂŝů͘�DĞĂŶǁŚŝůĞ͕�ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƐƚĂī�ǁĂŝƚ�ĂƌŽƵŶĚ�
ĨŽƌ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ�ƚŽ�ĂĐƚ͕�ŬŶŽǁŝŶŐ�ƚŚĂƚ�ĂŶǇ�ĞīŽƌƚƐ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ďĞƩĞƌ�ƐŽůƵƟŽŶƐ�ƚŽ�
ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĐŚĂůůĞŶŐĞƐ�ůŝŬĞůǇ�ǁŝůů�ďĞ�ŽǀĞƌƌŝĚĚĞŶ�ďǇ�ƚŚĞ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ͘�KǀĞƌĂůů͕�ŶŽ�ŽŶĞ�ŝƐ�ĨŽƌŐŝŶŐ�Ă�
͞ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ͟�ĨŽƌ�ƚŚĞ�ŶĂƟŽŶ͕�ůĞĂǀŝŶŐ�ŝƚ�͞ƵŶĐĞƌƚĂŝŶ�ŽĨ�ǁŚĞƌĞ�ŝƚ�ǁĂŶƚƐ�ƚŽ�ŐŽ�Žƌ�ŚŽǁ�ƚŽ�ŐĞƚ�ƚŚĞƌĞ͘͟ϯ��
�

�Ɛ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ͕�ƚŚŝƐ�ŝƐ�ĂŶ�ƵŶǁŽƌŬĂďůĞ�ĨŽƌŵƵůĂ�ĨŽƌ�EĂƟǀĞ�ŶĂƟŽŶ�ƌĞďƵŝůĚŝŶŐ�ŐĞŶĞƌĂůůǇ͕�ĂŶĚ�ŝƐ�
ŝŶĐĂƉĂďůĞ�ŽĨ�ĨŽƐƚĞƌŝŶŐ�ƚŚĞ�ǀŝƐŝŽŶĂƌǇ͕�ƚƌĂŶƐĨŽƌŵĂƟǀĞ�ůĞĂĚĞƌƐŚŝƉ�;ĨƌŽŵ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ�ŽŶ�ĚŽǁŶͿ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐƌĂŌ�ŝŶŶŽǀĂƟǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŚĂƚ�ĐĂŶ�ƐƚĂŶĚ�ƚŚĞ�ƚĞƐƚ�ŽĨ�ƟŵĞ͘�
&ŽƌƚƵŶĂƚĞůǇ͕�ƚŚƌŽƵŐŚ�ĐŽŶƐƟƚƵƟŽŶĂů�ƌĞĨŽƌŵ͕�ŽƌŐĂŶŝǌĂƟŽŶĂů�ĐŚĂŶŐĞ͕�ĂŶĚ�ŶĞǁ�ƉŽůŝĐŝĞƐ�ĂŶĚ�������������
ƉƌŽĐĞĚƵƌĞƐ͕�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂƌĞ�ƌĞĐŽŶƐŝĚĞƌŝŶŐ�ĂŶĚ�ĐůĂƌŝĨǇŝŶŐ�ƚŚĞ�ƌĞƐƉĞĐƟǀĞ�ƌŽůĞƐ�ŽĨ�ƉŽůŝƟĐĂů�ĂŶĚ����
ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ͘ϰ��Ɛ�ŽŶĞ�ƚƌŝďĂů�ůĞĂĚĞƌ�ƉƵƚ�ŝƚ͕�͞΀WŽůŝƟĐĂů΁�ůĞĂĚĞƌƐŚŝƉ�ŶĞĞĚƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�
ƚŽŽůƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŝŶ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ�ĂŶĚ�ĮŐƵƌĞ�ŽƵƚ�ŚŽǁ�ǁĞ�ĐĂŶ�ĞīĞĐƟǀĞůǇ�ůĞǀĞƌĂŐĞ�ƚŚŽƐĞ�ƚŽŽůƐ�
ĂŶĚ�ƚŚĞŶ�ŚĞůƉ�ŽƚŚĞƌ�ůĞĂĚĞƌƐŚŝƉ�ŐƌŽǁ͘͟ϱ��Ƶƚ�ƚŚĞ�ƚĂƐŬ�ŽĨ�ŐƌŽǁŝŶŐ�ůĞĂĚĞƌƐŚŝƉ�ŝƐ�ŶŽƚ�ĐŽŶĮŶĞĚ�ƚŽ�ƚŚŽƐĞ�
ĐƵƌƌĞŶƚůǇ�ƐĞƌǀŝŶŐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ŝŶ�ŐŽǀĞƌŶŵĞŶƚ͖�ŝƚ�ŵƵƐƚ�ĂůƐŽ�ŝŶĐůƵĚĞ�ĐƵůƟǀĂƟŶŐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�����
ďƵƐŝŶĞƐƐ�ůĞĂĚĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĨƵƚƵƌĞ�ůĞĂĚĞƌƐ�;ŝƚƐ�ǇŽƵƚŚͿ͘�

48(67,216�72�&216,'(5�
x� :KDW�LV�WKH�H[WHQW�RI�WKH�LQYROYHPHQW�RI�\RXU�QDWLRQ·V�SROLWLFDO�OHDGHUV�LQ�WKH�GD\�WR�GD\�SURYLVLRQ�RI�

LWV�ZRUNIRUFH�GHYHORSPHQW�VHUYLFHV"�'R�WKH\�PLFURPDQDJH�LQWHUIHUH"��
x� ,I�VR��KRZ�LV�WKDW�LPSDFWLQJ�WKH�HIILFLHQF\�HIIHFWLYHQHVV�RI�\RXU�ZRUNIRUFH�GHYHORSPHQW�DFWLYLWLHV�

DQG�\RXU�QDWLRQ·V�DELOLW\�WR�GHYHORS�PRUH�HIIHFWLYH�VROXWLRQV"�
x� $UH�\RXU�QDWLRQ·V�SROLWLFDO�OHDGHUV�GHGLFDWLQJ�DGHTXDWH�WLPH�³�DQG�GR�WKH\�KDYH�DGHTXDWH������������

LQIRUPDWLRQ�DQG�GDWD�³�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�KRZ�EHVW�WR�GHYHORS�LWV�ZRUNIRUFH"�
x� +RZ�LV�\RXU�QDWLRQ�KROGLQJ�LWV�SURJUDPPDWLF�OHDGHUV�DFFRXQWDEOH�IRU�JRRG�SHUIRUPDQFH"�
x� $UH�KRZ�DUH�SURJUDPPDWLF�OHDGHUV�UROH�PRGHOLQJ�WKH�EHKDYLRU�SHUIRUPDQFH�WKDW�\RXU�QDWLRQ�

QHHGV�WR�VHH�LQ�LWV�VWDII�LI�LW�LV�WR�DGYDQFH�LWV�ZRUNIRUFH�GHYHORSPHQW�SULRULWLHV"��
x� 'R�KRZ�GR�\RXU�SROLWLFDO�DQG�SURJUDPPDWLF�OHDGHUV�ZRUN�LQ�FRQFHUW�WR�VHW�DQG�DGYDQFH�\RXU������

QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�SULRULWLHV"�:KDW�SULQFLSOHV�DQG�PHFKDQLVPV�FDQ�LW�SXW�LQ�SODFH�WR�
PDNH�WKDW�UHODWLRQVKLS�PRUH�EHQHILFLDO�WR�WKH�QDWLRQ"�

6WXGHQWV� DQG� IDFXOW\� RI������
WKH� 6DQWD� )H� ,QGLDQ�������
6FKRRO�/HDGHUVKLS� ,QVWLWXWH·V�
6XPPHU� 3ROLF\� $FDGHP\����
DQ� DZDUG�ZLQQLQJ� \RXWK�
OHDGHUVKLS� GHYHORSPHQW�
SURJUDP�� PHHW� ZLWK� 1&$,�
VWDII�� -XQH� ������ �3KRWR��
1&$,��

���

/($'(56+,3�0DWWHUV���

� ´$Q�HIIHFWLYH�OHDGHU�
KDV�WR�EH�KXPEOH����

6XUURXQG�\RXUVHOI�ZLWK�
SHRSOH�VPDUWHU�WKDQ�
\RX��<RX�KLUH�WKHVH�

SHRSOH�WR�GR�D�MRE�³�
OHW�WKHP�GR�WKHLU�MRE�µ�

�

²�%ULDQ�&ODGRRVE\��
&KDLUPDQ��6ZLQRPLVK�

,QGLDQ�7ULEDO����������
&RPPXQLW\�



32/,&<�5(&200(1'$7,216�
x� 3ROLWLFDO�OHDGHUV��0DNH�LQIRUPHG��VWUDWHJLF�GHFLVLRQV�DERXW�WKH�QDWLRQ·V�RYHUDUFKLQJ�SULRULWLHV�IRU�

ZRUNIRUFH�GHYHORSPHQW�DQG�GHOHJDWH�WKH�DXWKRULW\�WR�SURJUDPPDWLF�OHDGHUV�WR�LPSOHPHQW�WKHP���
x� 3ROLWLFDO�OHDGHUV��(QFRXUDJH�SURJUDPPDWLF�OHDGHUV�WR�WDNH�FDOFXODWHG�ULVNV�WR�GHYHORS�LQQRYDWLYH���

SURJUDPPDWLF�VROXWLRQV��DQG�HQVXUH�WKHLU�FRQWLQXLW\�WR�EXLOG�LQVWLWXWLRQDO�NQRZ�KRZ�DQG�H[SHULHQFH��
x� 3URJUDPPDWLF�OHDGHUV��+LUH�WRS�QRWFK�VWDII�DQG�GHOHJDWH�WKHP�WKH�DXWKRULW\�WR�GR�WKHLU�MREV���
x� 7RJHWKHU��'HSROLWLFL]H�WULEDO�ZRUNSODFHV�DQG�WKH�SURYLVLRQ�RI�ZRUNIRUFH�GHYHORSPHQW�VHUYLFHV���
x� 7RJHWKHU��(VWDEOLVK�D�IRUPDO�SURFHVV�IRU�UHJXODU�FRPPXQLFDWLRQ�DQG�UHSRUWLQJ�WKDW�VHWV�FOHDU�UROHV�

DQG�IRVWHUV�PXWXDO�DFFRXQWDELOLW\�EHWZHHQ�SROLWLFDO�OHDGHUV�DQG�SURJUDPPDWLF�OHDGHUV���
x� %RWK��(VWDEOLVK�IRUPDO�SROLFLHV�IRU�VXFFHVVLRQ�SODQQLQJ�IRU�SURJUDPPDWLF�OHDGHUV�DQG�OHDGHUVKLS��

WUDQVLWLRQ�IRU�SROLWLFDO�OHDGHUV�VR�WKH�QDWLRQ�FDQ�JURZ�LWV�ZRUNIRUFH�GHYHORSPHQW�VXFFHVVHV��
x� 1DWLRQ��'HYHORS�D�FRPSUHKHQVLYH�\RXWK�OHDGHUVKLS�WUDLQLQJ�SURJUDP�WKDW�LQFRUSRUDWHV�WULEDO�FLYLFV�

DQG�FXOWXUDO�WHDFKLQJV��DOVR�FRQVLGHU�HVWDEOLVKLQJ�D�\RXWK�FRXQFLO�LI�\RX�GRQ·W�\HW�KDYH�RQH���

&DOLIRUQLD�,QGLDQ�0DQSRZHU�&RQVRUWLXP��&,0&��
^ĞĞŬŝŶŐ�ƚŽ�ĨŽƐƚĞƌ�Ă�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌͲďĂƐĞĚ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ĐůĂƐƐ�ĂŵŽŶŐ�ƚŚĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŝƚ�
ƐĞƌǀĞƐ͕�ŝŶ�ϮϬϬϭ��/D��ůĂƵŶĐŚĞĚ�ŝƚƐ�͞EĂƟǀĞ��ŶƚƌĞƉƌĞŶĞƵƌƐ͗��ƌĞĂƟŶŐ�KƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�KƵƌ��ŽŵŵƵŶŝƟĞƐ͟�
ƉƌŽŐƌĂŵ͘��ŝŵĞĚ�Ăƚ�ĐƵůƟǀĂƟŶŐ�͞ƚŚĞ�ƐŬŝůůƐ�ŽĨ�EĂƟǀĞ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ�ƚŽ�ďĞ�ƉƌŽĮƚĂďůĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŶƚĞǆƚ�ŽĨ�EĂƟǀĞ�ĐƵůƚƵƌĞ�ĂŶĚ�ƐŽǀĞƌĞŝŐŶƚǇ͕͟ϭ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚƌĂŝŶƐ�ǁŽƵůĚͲďĞ�ĂŶĚ�ĞǆŝƐƟŶŐ�EĂƟǀĞ�ƐŵĂůů�
ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ�ƚŽ�ƐƚĂƌƚ�Žƌ�ŐƌŽǁ�ƚŚĞŝƌ�ŽǁŶ�ďƵƐŝŶĞƐƐĞƐ͕�ƚŚƵƐ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ĂǀĂŝůĂďůĞ�ƚŽ�ŽƚŚĞƌ�EĂƟǀĞ�ƉĞŽƉůĞ͘�/ƚƐ�ƌŝŐŽƌŽƵƐ�ĐƵƌƌŝĐƵůƵŵ�ʹ�ĨĞĂƚƵƌŝŶŐ�ϮϬϬ�ƚŽƚĂů�ŚŽƵƌƐ�ŽĨ�ĐŽƵƌƐĞǁŽƌŬ�ĂŶĚ�

ŚŽŵĞǁŽƌŬ�ʹ�ƚĞĂĐŚĞƐ�ŵĂƌŬĞƟŶŐ͕�ĚĂǇͲƚŽͲĚĂǇ�ŽƉĞƌĂƟŽŶƐ͕�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ͘�dŽ�ďĞ�������
ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ĂƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ďĞ�ĨŽƌŵĂůůǇ�ĞŶĚŽƌƐĞĚ�ďǇ�ƚŚĞŝƌ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�Žƌ��/D��ƐƚĂī͖�ƚŚŽƐĞ�ƐĞůĞĐƚĞĚ�ĞŵĞƌŐĞ�
ǁŝƚŚ�ĐĂƌĞĨƵůůǇ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ƚŚŽƌŽƵŐŚůǇ�ǀĞƩĞĚ�ďƵƐŝŶĞƐƐ�ƉůĂŶƐ�ƚŽ�ůĂƵŶĐŚ�Žƌ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐĞƐ͘�DŽƌĞ�ƚŚĂŶ�ϰϱϬ�ƉĞŽƉůĞ�ŚĂǀĞ�
ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚŽ�ĚĂƚĞ͕�ǁŝƚŚ�ŵĂŶǇ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚĂŬĞ�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞƐ�ĂƐ�ƉƌŽŐƌĂŵ�ĨĂĐƵůƚǇ�ŵĞŵďĞƌƐ͘��Ɛ��/D��ĞǆƉůĂŝŶƐ͕�
͞ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ŐƌĂĚƵĂƚĞƐ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ƚƌŝďĂů�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ĐŚŽŝĐĞƐ͘͟Ϯ�
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FLPF�
&211(&7��7HUHVD�0DULH�:LOOVRQ��1DWLYH�(QWUHSUHQHXU�7UDLQLQJ�3URJUDP��&,0&��WHUHVDZ#FLPFLQF�FRP��

<VOHWD�GHO�6XU�3XHEOR��<'63��
�ĞĚŝĐĂƚĞĚ�ƚŽ�ĨŽƐƚĞƌŝŶŐ�͞ǁŚŽůůǇ�ĞĚƵĐĂƚĞĚ�ĐŝƟǌĞŶƐ͕�ĂďůĞ�ƚŽ�ůĞĂƌŶ�ĂŶĚ�ĂĚĂƉƚ�ĂƐ�ĞĐŽŶŽŵŝĐ�ĐůŝŵĂƚĞƐ�ĂŶĚ�
ŝŶĚƵƐƚƌŝĞƐ�ĐŚĂŶŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐĞůĨͲƐƵĸĐŝĞŶƚ�ƉĞŽƉůĞ͕͟ϭ�ƚŚĞ�z�^W�dƌŝďĂů��ŽƵŶĐŝů�ĐŽŶƐŽůŝĚĂƚĞĚ�
Ăůů�z�^W�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ĞĚƵĐĂƟŽŶ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ĐƵůƚƵƌĂů�ƉƌĞƐĞƌǀĂƟŽŶ�ƵŶĚĞƌ�ŽŶĞ�ƌŽŽĨ�
ŝŶ�ŝƚƐ�ŶĞǁůǇ�ĐƌĞĂƚĞĚ��ŵƉŽǁĞƌŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ�ŝŶ�ϮϬϬϳ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ��ŽƵŶĐŝů�ƌĞůŝŶƋƵŝƐŚĞĚ�ĚŝƌĞĐƚ�
ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�WƵĞďůŽ͛Ɛ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ƚŚĞ�ŶĞǁůǇ�ĨŽƌŵĞĚ�dŝŐƵĂ�/ŶĐ͘�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ����

ĞǆĞĐƵƟǀĞƐ͕�ŝŶƐƵůĂƟŶŐ�ƚŚŽƐĞ�ďƵƐŝŶĞƐƐĞƐ�ĨƌŽŵ�ƉŽůŝƟĐĂů�ŝŶŇƵĞŶĐĞ�ĂŶĚ�ĞŶĂďůŝŶŐ�ƚŚĞŵ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƉƌŽĮƚĂďŝůŝƚǇ�ĂŶĚ�ŐƌŽǁƚŚ͕�ǁŚŝĐŚ�ŝŶ�
ƚƵƌŶ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�ŵŽƌĞ�ĂŶĚ�ĚŝīĞƌĞŶƚ�ĐĂƌĞĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�z�^W�ĐŝƟǌĞŶƐ͘�dŚŝƐ�ĚĞĐŝƐŝŽŶ�ĂůƐŽ�ĨƌĞĞĚ�ƵƉ�ƚŚĞ��ŽƵŶĐŝů�ƚŽ�ĨŽĐƵƐ�ŝƚƐ�
ĂƩĞŶƟŽŶ�ŽŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĨŽƌŐĞ�z�^W͛Ɛ�ůŽŶŐͲƚĞƌŵ�ǀŝƐŝŽŶ�ĨŽƌ�ŝƚƐ�ĨƵƚƵƌĞ͕�ĂŶĚ�ƚŚĞŶ�ĂĐŚŝĞǀĞ�ƚŚĂƚ�ǀŝƐŝŽŶ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ůŽŶŐͲƌĂŶŐĞ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ĂĐƌŽƐƐ�WƵĞďůŽ�ŐŽǀĞƌŶŵĞŶƚ͘�dŚĞ��ŽƵŶĐŝů�ĂůƐŽ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ŝƚƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
ĞĚƵĐĂƟŽŶ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ďǇ�ƉƌŝŽƌŝƟǌŝŶŐ�ƚŚĞŵ�ŝŶ�z�^W͛Ɛ�ĂŶŶƵĂů�ďƵĚŐĞƚ�ƉƌŽĐĞƐƐ�ĞǀĞƌǇ�ǇĞĂƌ͕�ĂŶĚ�ďǇ�ĞƐƚĂďůŝƐŚŝŶŐ��
ĮŶĂŶĐŝĂů�ƌĞƐĞƌǀĞƐ�ƚŽ�ďƵīĞƌ�ŝƚƐ�ƐĐŚŽůĂƌƐŚŝƉ�ĨƵŶĚƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶƐ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŶƟŶƵŝƚǇ�ŝŶ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�
ƐƵƉƉŽƌƚ�ĨŽƌ�dŝŐƵĂ�ǇŽƵƚŚ͘Ϯ��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�\GVS�
&211(&7��$QQD�6LOYDV��'LUHFWRU��(PSRZHUPHQW�'HSDUWPHQW��<VOHWD�GHO�6XU�3XHEOR��DVLOYDV#\GVS�QVQ�JRY�

,1129$7,21�61$36+276�

���

/($'(56+,3�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
tŝƚŚ�ůŝŵŝƚĞĚ�ĨƵŶĚŝŶŐ�ĨŽƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŽŶĞ�ƚƌŝďĂů�ŶĂƟŽŶ�ŚĂĚ�ƚŽ�ŐĞƚ�ĐƌĞĂƟǀĞ͘�ZĞůǇŝŶŐ�ŽŶ�Ă�
ŵŽĚĞƐƚ�,h��ŐƌĂŶƚ͕�ŝƚ�ĞƐƚĂďůŝƐŚĞĚ�Ă�͞ǁŽƌŬĨŽƌĐĞ�ĐƌĞǁ͟�ƚŽ�ƐƵƉƉŽƌƚ�ŝƚƐ�ŚŽƵƐŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ƚĞĂŵ͘�
^ƵƉĞƌǀŝƐĞĚ�ďǇ�Ă�ůŝĐĞŶƐĞĚ�ĐŽŶƚƌĂĐƚŽƌ͕�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ĐƌĞǁ�ƚƌĂŝŶĞĞƐ�ʹ�Ăůů�ŶĂƟŽŶ�ĐŝƟǌĞŶƐ�ʹ�ƌĞĐĞŝǀĞ�ŽŶͲ
ƚŚĞͲũŽď�ƚƌĂŝŶŝŶŐ͕�ŚĞůƉŝŶŐ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ŵŽƌĞ�ƚŚĂŶ�Ϯϱ�ŚŽŵĞƐ�ƚŽ�ĚĂƚĞ͘�dŚŝƐ�ĐŽƐƚͲĞīĞĐƟǀĞ�ĂƌƌĂŶŐĞŵĞŶƚ�
ŚĂƐ�ĞŶĂďůĞĚ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�ďƵŝůĚ�ŵŽƌĞ�ŚŽƵƐĞƐ�ƚŚĂŶ�ŝƚ�ŽƚŚĞƌǁŝƐĞ�ĐŽƵůĚ͕�ĂŶĚ�ĂůƐŽ�ĞƋƵŝƉƉĞĚ�ƚŚĞ����
ƚƌĂŝŶĞĞƐ�ǁŝƚŚ�ŵĂƌŬĞƚĂďůĞ�ƐŬŝůůƐ�ƚŚĂƚ�ǁŝůů�ŵĂŬĞ�ƚŚĞŵ�ŚŝŐŚůǇ�ĞŵƉůŽǇĂďůĞ�ŽŶͬĂƌŽƵŶĚ�ƚŚĞ�ƌĞƐĞƌǀĂƟŽŶ͘ϭ�
�

dŚŝƐ�ƐƚŽƌǇ�ĞǀŽŬĞƐ�Ă�ĚĂƵŶƟŶŐ�ƌĞĂůŝƚǇ͗�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ŝŶĂĚĞƋƵĂƚĞ�ƌĞƐŽƵƌĐĞƐ͘�&ĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ŝƐ��
ĐƌŝƟĐĂů͕�ĂŶĚ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ƚƌƵƐƚ�ĂŶĚ�ƚƌĞĂƚǇ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ�
ǁŝƚŚ�ĂŵƉůĞ�ĨƵŶĚŝŶŐ�ƚŽ�ĞŶĂďůĞ�ƚŚĞŵ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ͕�ďƵƚ�ƚŚĞǇ�
ƌĂƌĞůǇ�ƌĞĐĞŝǀĞ�ĞŶŽƵŐŚ�ĨĞĚĞƌĂů�ĚŽůůĂƌƐ�ƚŽ�ĚŽ�ƐŽ͘�'ŝǀĞŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĨĞĚĞƌĂů�ďƵĚŐĞƚ�ŽƵƚůŽŽŬ�ʹ�ŶŽƚ�ƚŽ�
ŵĞŶƟŽŶ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ͛Ɛ�ŐƌŽǁŝŶŐ�ƉŽƉƵůĂƟŽŶ�ʹ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ŝƐŶ͛ƚ�ůŝŬĞůǇ�ƚŽ�ŝŵƉƌŽǀĞ�ĂŶǇƟŵĞ�ƐŽŽŶ͘�
dƌŝďĂů�ŶĂƟŽŶƐ�ŵƵƐƚ�ƚŚŝŶŬ�ĂŶĚ�ǁŽƌŬ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďŽǆ�ƚŽ�ŵĂƌƐŚĂů�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�
ďƵŝůĚ�ƚŚĞŝƌ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ʹ�ĂŶĚ�ƚĂƌŐĞƚ�ƚŚŽƐĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ŵĂǆŝŵƵŵ�ŝŵƉĂĐƚ͘�^ŝŵƉůǇ�ƉƵƚ͕�ƚƌŝďĂů�
ŝŶŐĞŶƵŝƚǇ�ŝƐ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ŐĂŵĞ͘��ĞůŽǁ�ĂƌĞ�ƐŽŵĞ�ƉƌŽǀĞŶ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƚĂĐŬůŝŶŐ�ƚŚŝƐ�ĐŚĂůůĞŶŐĞ͗�
�

x�^ƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ͗�dƌŝďĂů�ŶĂƟŽŶƐ�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ�;ƐĞĞ�ƉĂŐĞƐ�ϴͲϵͿ�ŝŶ�ƉůĂĐĞ͕�ĂŶĚ�ƵƐĞ�ŝƚ�
ĂƐ�Ă�ůĞŶƐ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĂƚ�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�ƚŽ�ƉƵƌƐƵĞ͕�ĂŶĚ�ǁŚĞƌĞ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ƐŚŽƵůĚ�Įƚ�ƚŽŐĞƚŚĞƌ͘Ϯ��

x��ŝƐĐƌĞƟŽŶĂƌǇ�ƌĞǀĞŶƵĞƐ͗�dƌŝďĂů�ŶĂƟŽŶƐ�ĐĂŶ͛ƚ�ĂīŽƌĚ�ƚŽ�ƌĞůǇ�ŽŶ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂůŽŶĞ�ĨŽƌ�
ĨƵŶĚŝŶŐ͘�tŚŝůĞ�ĞĂƐŝĞƌ�ƐĂŝĚ�ƚŚĂŶ�ĚŽŶĞ͕�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĐƌĞĂƚĞ�ĂĚĚŝƟŽŶĂů�ƐƚƌĞĂŵƐ�ŽĨ�ĚŝƐĐƌĞƟŽŶĂƌǇ��
ƚƌŝďĂů�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ĚŽŶ͛ƚ�ĐŽŵĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚƌŝĐƟǀĞ�ƐƚƌŝŶŐƐ�ŽŌĞŶ�ĂƩĂĐŚĞĚ�ƚŽ�ĨĞĚĞƌĂů�ĚŽůůĂƌƐ͘�

x�&ƵŶĚŝŶŐ�ĚŝǀĞƌƐŝƚǇ͗�^ĞĐƵƌŝŶŐ�ĚŽůůĂƌƐ�ĨƌŽŵ�ŵƵůƟƉůĞ�ƐŽƵƌĐĞƐ�ĞŶŚĂŶĐĞƐ�ƚƌŝďĂů�ŶĂƟŽŶƐ͛�ĂďŝůŝƚǇ�ƚŽ�ĚĞŌůǇ�
ŵĞƌŐĞ�ƐŵĂůů�ƉŽŽůƐ�ŽĨ�ŵŽŶĞǇ�ŝŶƚŽ�Ă�ůĂƌŐĞ�ĨƵŶĚŝŶŐ�ďĂƐĞ�ƚŚĂƚ�ĐĂŶ�ŵĞĞƚ�ƚŚĞŝƌ�ƉĞŽƉůĞ͛Ɛ�ŶĞĞĚƐ͘�

x��ŽŽƌĚŝŶĂƟŶŐ�ĨƵŶĚŝŶŐ͗��ŽŽƌĚŝŶĂƟŶŐ�ƐŽƵƌĐĞƐ�ĂĐƌŽƐƐ�ƚƌŝďĂů�ƉƌŽŐƌĂŵƐ�ĞŶŚĂŶĐĞƐ�Ă�ŶĂƟŽŶ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�
ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ĐŽƐƚͲƐĂǀŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĐŽůůĞĐƟǀĞůǇ�ůĞǀĞƌĂŐĞ�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�ǁŝƚŚ�ŝŶͲŬŝŶĚ��
ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝƐŵ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͘ϯ��

x�^ƵƉƉůĞŵĞŶƟŶŐ�ĨƵŶĚŝŶŐ͗�DĂŶǇ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ƚĂƐŬ�ƚƌŝďĂů�ĚŽůůĂƌƐ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ĨĞĚĞƌĂů�ŐƌĂŶƚ���
ĨƵŶĚŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ǁŽƌŬ�ǁĞůů͕�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ƚŚĞǇ�ĐĂŶ�ƐĞƌǀĞ͘��

x�ZĞĚƵĐŝŶŐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŽƐƚƐ͗�dŚŝƐ�ĐĂŶ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�ŶŽƚĂďůǇ�ďǇ�ĐŽŶƐŽůŝĚĂƟŶŐ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐƚƌĞĂŵůŝŶŝŶŐ�ĨĞĚĞƌĂů�ƌĞƉŽƌƟŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚƌŽƵŐŚ�ϰϳϳ͕�ĞƚĐ͘�;ƐĞĞ�ƉĂŐĞƐ�ϭϬͲϭϭͿ͘�

x��ĂƐƟŶŐ�Ă�ǁŝĚĞ�ŶĞƚ͗�dƌŝďĂů�ŶĂƟŽŶƐ�ƐŚŽƵůĚ�ůĞĂǀĞ�ŶŽ�ƐƚŽŶĞ�ƵŶƚƵƌŶĞĚ�ŝŶ�ƚŚĞŝƌ�ƐĞĂƌĐŚ�ĨŽƌ�ŇĞǆŝďůĞ�
ĨƵŶĚŝŶŐ�;ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĨŽƵŶĚĂƟŽŶ͕�ĞƚĐ͘Ϳ�ƚŚĂƚ�ĐĂŶ�ĞŶŚĂŶĐĞ�ƚŚĞŝƌ�ĞīŽƌƚƐ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞƌĞ�ĂƌĞ�
ƐĞǀĞƌĂů��K>�ŐƌĂŶƚƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ͕�ǇĞƚ�ĨĞǁ�ĞǀĞƌ�ĂƉƉůǇ͘ϰ��

48(67,216�72�&216,'(5�
x� :KDW�FXUUHQW�SURJUDP�FRVWV�FRXOG�EH�UHGXFHG�RU�HOLPLQDWHG�WKURXJK�LQ�NLQG�FRQWULEXWLRQV�RU�������

GRQDWLRQV�RI�JRRGV��VHUYLFHV��WLPH��DQG�HIIRUW�E\�\RXU�H[LVWLQJ�RU�SRWHQWLDO�SDUWQHUV"�
x� :KHUH�DQG�KRZ�FRXOG�\RXU�QDWLRQ�VWUDWHJLFDOO\�VXSSOHPHQW�IHGHUDO��DQG�VWDWH�IXQGHG�SURJUDPV�

ZLWK�D�PRGHVW�LQYHVWPHQW�RI�WULEDO�GROODUV�WR�H[SDQG�HQKDQFH�ZRUNIRUFH�GHYHORSPHQW�VHUYLFH����
SURYLVLRQ�WR�\RXU�SHRSOH"�

x� :KDW�SHUFHQWDJH�RI�WKH�IXQGLQJ�WKDW�\RXU�QDWLRQ�UHOLHV�RQ�IRU�ZRUNIRUFH�GHYHORSPHQW�FRPHV�IURP�
H[WHUQDO�VRXUFHV"�+RZ�FDQ�\RXU�QDWLRQ�JHQHUDWH�DGGLWLRQDO�GLVFUHWLRQDU\�WULEDO�UHYHQXHV�WR�PDNH�
\RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�PRUH�VHOI�GHWHUPLQHG"�

x� +DV�\RXU�QDWLRQ�GRQH�D�V\VWHPDWLF�DQDO\VLV�RI�WKH�YDULRXV�RXWVLGH�IXQGLQJ�VRXUFHV�DYDLODEOH�IRU�
ZRUNIRUFH�GHYHORSPHQW��DQG�ZKLFK�RI�WKHP�ZRXOG�VXSSRUW�ZKDW�WKH�QDWLRQ�VHHNV�WR�DFFRPSOLVK"�

x� +RZ�FDQ�\RXU�QDWLRQ�EHVW�OHYHUDJH�WKH�FKHDS�ODERU�WKDW�RQ�WKH�MRE�WUDLQHHV�DQG�:RUN�([SHULHQFH�
SURJUDP�SDUWLFLSDQWV�SURYLGH�WR�UHGXFH�WKH�FRVW�RI�FRPPXQLW\�GHYHORSPHQW�SURMHFWV"�

���

)81',1*�0DWWHUV���

� ´(YHU\�VLQJOH�GROODU�
WKDW�FRPHV�LQWR�WKH�

QDWLRQ��ZH�ZDQW�LW�WR�
EH�VWUDWHJLF��ZH�ZDQW�
LW�WR�EH�HIIHFWLYH��DQG�

ZH�ZDQW�LW�WR�KLW�WKRVH�
FRUH�LVVXHV�WKDW�DUH�WRS�

SULRULWLHV�RI�WKH��������
QDWLRQ�µ�

�

²�)DZQ�6KDUS����������
3UHVLGHQW��4XLQDXOW�

,QGLDQ�1DWLRQ�

6\OYLD� $LPVEDFN� RI� 6\OYLD·V�
6WRUH�� ZKLFK� LV� VWDIIHG� E\�
&6.7� :RUN� ([SHULHQFH���
FOLHQWV� DQG� SURYLGHV� EDVLF�
QHFHVVLWLHV� WR� &6.7� FLWL]HQV�
LQ� QHHG�� 'RQDWLRQV� DQG� LQ�
NLQG� FRQWULEXWLRQV� GHIUD\�
WKH� FRVWV� RI� SURYLGLQJ� WKLV�
VHUYLFH���3KRWR��(OLRW�*OHQQ��



32/,&<�5(&200(1'$7,216�
x� 6WUDWHJ\�VKRXOG�GULYH�WKH�PRQH\��QRW�WKH�RWKHU�ZD\�DURXQG��7R�DYRLG�´PLVVLRQ�FUHHS�µ�UHYLHZ�\RXU�

QDWLRQ·V�H[LVWLQJ�IXQGLQJ�VRXUFHV�WR�GHWHUPLQH�ZKHWKHU�WKH\�HQKDQFH�RU�UHVWULFW�\RXU�QDWLRQ·V�DELOLW\�
WR�DFKLHYH�LWV�VWUDWHJLF�SULRULWLHV�LQ�WKH�ZD\V�LW�VHHV�ILW��$GMXVW�DFFRUGLQJO\���

x� &UHDWH�D�´JUDQW�DOLJQPHQWµ�FRPPLWWHH�WR�DVVHVV�QHZ�IXQGLQJ�RSSRUWXQLWLHV�DJDLQVW�WKRVH�SULRULWLHV��
x� (QFRXUDJH�\RXU�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�WR�LQQRYDWH�DQG�VWUDWHJLFDOO\�DOORFDWH�DGGLWLRQDO�

GROODUV�WR�JURZ�ZKDW�ZRUNV��3URYLGH�SURJUDPV�VHHG�PRQH\�WR�GHVLJQ�DQG�SLORW�LQQRYDWLRQ�LQLWLDWLYHV��
x� ,GHQWLI\�FRVW�VDYLQJV�WKDW�FDQ�EH�FUHDWHG�DFURVV�\RXU�SURJUDPV�WKURXJK�WKH�WDUJHWHG�XVH�RI�ZRUN��

H[SHULHQFH�SDUWLFLSDQWV��DGPLQLVWUDWLYH�FRQVROLGDWLRQ�DQG�VWUHDPOLQLQJ��LQ�NLQG�FRQWULEXWLRQV��HWF��
x� &RQVLGHU�HVWDEOLVKLQJ�VDOHV��JURVV�UHFHLSWV��DQG�RU�RWKHU�WD[HV�RQ�UHVHUYDWLRQ�EDVHG�FRPPHUFLDO�����

DFWLYLW\�WR�LQFUHDVH�WKH�GLVFUHWLRQDU\�UHYHQXHV�\RXU�QDWLRQ�FDQ�XVH�IRU�ZRUNIRUFH�GHYHORSPHQW��
x� 6XSSRUW�WKH�JURZWK�RI�WULEDO�FLWL]HQ�RZQHG�VPDOO�EXVLQHVVHV��DV�WKH\�SURYLGH�MREV�DQG�H[SDQG�\RXU�

QDWLRQ·V�WD[DEOH�FRPPHUFLDO�DFWLYLW\��ZKLFK�HQDEOHV�LW�WR�LQFUHDVH�GLVFUHWLRQDU\�UHYHQXHV��

&RQIHGHUDWHG�6DOLVK�DQG�.RRWHQDL�7ULEHV��&6.7��
�^<d͛Ɛ�ƉĂƚŚ�ƚŽ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵĐĐĞƐƐ�ʹ�ůĞĚ�ďǇ�ŝƚƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ƵŵĂŶ�ZĞƐŽƵƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�
;�,Z�Ϳ�ʹ�ŚĂƐ�ďĞĞŶ�ƐƚƌĞǁŶ�ǁŝƚŚ�ĚĂƵŶƟŶŐ�ŽďƐƚĂĐůĞƐ͕�ƐƵĐŚ�ĂƐ�ŐĞŶĞƌĂƟŶŐ�ĂĚĞƋƵĂƚĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ĐƌĞĂƟŶŐ�
ǀŝĂďůĞ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�Ăůů�ŽĨ�ŝƚƐ�ĐůŝĞŶƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ďƵŝůĚŝŶŐ��^<d͛Ɛ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐǇƐƚĞŵ�ƉůĂĐĞĚ�Ă�
ŚƵŐĞ�ďƵƌĚĞŶ�ŽŶ��,Z��ƚŽ�ŐĂƚŚĞƌ�ƚŚĞ�ĚŽůůĂƌƐ�ŝƚ�ŶĞĞĚĞĚ�ƚŽ�ƐƵďƐŝĚŝǌĞ�ŝƚƐ�ŐƌŽǁŝŶŐ�ŽƉĞƌĂƟŽŶ͘�^ƚĂƚĞ�ŐƌĂŶƚƐ�
ŚĂǀĞ�ŚĞůƉĞĚ͕�ďƵƚ�ƚŚĞǇ�ƌĞƋƵŝƌĞ��^<d�ƚŽ�ƉƌŽǀŝĚĞ�ŵĂƚĐŚŝŶŐ�ĚŽůůĂƌƐ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ĚŝĸĐƵůƚ�ŐŝǀĞŶ�ƚŚĞ�dƌŝďĞƐ͛�
ůŝŵŝƚĞĚ�ďƵĚŐĞƚ�ĂŶĚ�ĐŽŶƐŝĚĞƌĂďůĞ�ŽƚŚĞƌ�ŶĞĞĚƐ͘��ĂŐĞƌ�ƚŽ�ŐƌŽǁ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ǁŽƌŬŝŶŐ͕��,Z��ǁĞŶƚ�ƚŽ�

ƚŚĞ��^<d�dƌŝďĂů��ŽƵŶĐŝů�ŝŶ�ϮϬϬϳ�ǁŝƚŚ�ĂŶ�ŝŶŐĞŶŝŽƵƐ�ƉƌŽƉŽƐĂů͗�ƚŽ�ŐĞŶĞƌĂƚĞ�ƌĞǀĞŶƵĞ�ĨŽƌ��,Z��dƌĂŶƐŝƚ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĂƚĐŚŝŶŐ�ĚŽůůĂƌƐ�
ƚŽ�ŝƚƐ�ƐƚĂƚĞ�ƚƌĂŶƐŝƚ�ŐƌĂŶƚƐ͕��,Z��ǁŽƵůĚ�ďĞĐŽŵĞ�ŽǁŶĞƌ�ĂŶĚ�ŽƉĞƌĂƚŽƌ�ŽĨ�Ă�ŐĂƐ�ƐƚĂƟŽŶ�ůŽĐĂƚĞĚ�ŶĞǆƚ�ƚŽ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͛Ɛ�ŽĸĐĞƐ͘�
dŚĞ��ŽƵŶĐŝů�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ƉůĂŶ͕�ŐƌĞĞŶ�ůŝŐŚƟŶŐ��,Z��ƚŽ�ĨĂĐŝůŝƚĂƚĞ�Ă�ůĂŶĚ�ƐǁĂƉ�ǁŝƚŚ�Ă�ůŽĐĂů�ůĂŶĚŽǁŶĞƌ�ƚŽ�ŐĂŝŶ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�
ĚĞƐŝƌĞĚ�ůŽĐĂƟŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĐǇĐůŝŶŐ�ŝƚƐ�ƉƌŽĮƚƐ�ďĂĐŬ�ŝŶƚŽ��,Z��dƌĂŶƐŝƚ͕�ƚŚĞ�ŐĂƐ�ƐƚĂƟŽŶ�ĂůƐŽ�ŚĂƐ�ĞŶĂďůĞĚ��,Z��ƚŽ�ƉƌŽǀŝĚĞ�tŽƌŬ�
�ǆƉĞƌŝĞŶĐĞ�ƉůĂĐĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�͞ƵŶĞŵƉůŽǇĂďůĞ�ĐůĂƐƐ͟�;ƚŚŽƐĞ�ǁŝƚŚ�ƉŽŽƌ�ǁŽƌŬ�ŚŝƐƚŽƌŝĞƐ͕�ĨŽƌŵĞƌ�ĨĞůŽŶƐ͕�ĞƚĐ͘Ϳ�ŽŶ�ƚŚĞ�ƌĞƐĞƌǀĂƟŽŶ͘ϭ��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FVNW�
&211(&7��$UOHQH�7HPSOHU��'LUHFWRU��&6.7�'HSDUWPHQW�RI�+XPDQ�5HVRXUFH�'HYHORSPHQW��DUOHQH�WHPSOHU#FVNW�RUJ��

<VOHWD�GHO�6XU�3XHEOR��<'63��
/Ŷ�ϮϬϬϮ͕�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ǁŽŶ�Ă�ůĂǁƐƵŝƚ�ĂŐĂŝŶƐƚ�z�^W͕�ǁŚŝĐŚ�ĨŽƌĐĞĚ�ƚŚĞ�ĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�^ƉĞĂŬŝŶŐ�
ZŽĐŬ��ĂƐŝŶŽ͕�ƚŚĞ�WƵĞďůŽ͛Ɛ�ƉƌŝŵĂƌǇ�ĞŶŐŝŶĞ�ŽĨ�ũŽďƐ�ĨŽƌ�ŝƚƐ�ƉĞŽƉůĞ�ĂŶĚ�ƌĞǀĞŶƵĞ�ĨŽƌ�ŝƚƐ�ŐŽǀĞƌŶŵĞŶƚĂů�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�,ƵŶĚƌĞĚƐ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĐĂƐŝŶŽ�ĞŵƉůŽǇĞĞƐ�ǁĞƌĞ�ůĞƚ�ŐŽ�ĚƵĞ�ƚŽ�ĚǁŝŶĚůŝŶŐ�
ĨƵŶĚƐ͕�ĐĂƵƐŝŶŐ�z�^W͛Ɛ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ƚŽ�ƐŬǇƌŽĐŬĞƚ�ƚŽ�ϯϬ�ƉĞƌĐĞŶƚ�ŝŶ�Ă�ĨĞǁ�ŵŽŶƚŚƐ͘��ĞƐƉŝƚĞ�ƚŚĞ�
Őƌŝŵ�ŽƵƚůŽŽŬ͕�WƵĞďůŽ�ůĞĂĚĞƌƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĚŝĚŶ͛ƚ�ƉĂŶŝĐ͘�/ŶƐƚĞĂĚ�ŽĨ�ŚĂƐƟůǇ�ƉƵƌƐƵŝŶŐ�ŶĞǁ�

ŐƌĂŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ǀĞŶƚƵƌĞƐ�ƚŽ�ŽīƐĞƚ�ŝƚƐ�ƐƵĚĚĞŶ�ůŽƐƐĞƐ�ŝŶ�ũŽďƐ�ĂŶĚ�ƌĞǀĞŶƵĞ͕�ƚŚĞ�WƵĞďůŽ�ŝŶƐƚĞĂĚ�ĐŽŶĚƵĐƚĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĞŶƟƌĞ�ŶĂƟŽŶ͘ϭ�dŚŝƐ�ůĞĚ�z�^W�ƚŽ�;ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐͿ�ƌĞǀĂŵƉ�ŝƚƐ�ƚĂǆ�ĐŽĚĞ͘�KƌŝŐŝŶĂůůǇ͕�ƚŚĞ�WƵĞďůŽ�ŚĂĚ�ƐŝŵƉůǇ�
ƌĞƉůŝĐĂƚĞĚ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ƚĂǆ�ĐŽĚĞ͕�ǁŚŝĐŚ�ǁĂƐ�ŝŶĐƌĞĚŝďůǇ�ĚĞŶƐĞ͕�ĚŝĚŶ͛ƚ�ĂĚĚƌĞƐƐ�z�^W͛Ɛ�ƉĂƌƟĐƵůĂƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�ŶĞĞĚƐ͕�ĂŶĚ�ĨĂŝůĞĚ�
ƚŽ�ŐĞŶĞƌĂƚĞ�ŵƵĐŚ�ƌĞǀĞŶƵĞ͘�^Ž�z�^W�ŽǀĞƌŚĂƵůĞĚ�ĂŶĚ�ƐŝŵƉůŝĮĞĚ�ƚŚĞ�ĐŽĚĞ�ƚŽ�ŵĂŬĞ�ŝƚ�ƵƐĞĨƵů�ĨŽƌ�WƵĞďůŽ�ŐŽǀĞƌŶŵĞŶƚ͕�ďƵƐŝŶĞƐƐĞƐ͕�
ĂŶĚ�ĐŝƟǌĞŶƐ͘�dŚĞ�ŶĞǁ�ĐŽĚĞ�ŝŶƐƟƚƵƚĞƐ�Ă�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�͞ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�ŝƐƐƵĞ�ůŝĐĞŶƐĞƐ͕�ĐŽůůĞĐƚ�ƚĂǆĞƐ͕�ĂŶĚ�ĐŽŶĚƵĐƚ�
ĂƵĚŝƚƐ͘͟Ϯ�tŝƚŚ�ƚŚĞ�ĐŽĚĞ͕�z�^W͛Ɛ�ƚĂǆ�ƌĞǀĞŶƵĞ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ĚƌĂƐƟĐĂůůǇ͕�ƉƌŽǀŝĚŝŶŐ�ŝƚ�ŬĞǇ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ĚŽůůĂƌƐ�ƚŚĂƚ�ŝƚ�ƐƚƌĂƚĞŐŝĐĂůůǇ�
ŝŶǀĞƐƚƐ�ŝŶ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ͕�ƐƵĐŚ�ĂƐ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƐĐŚŽůĂƌƐŚŝƉƐ�ĂŶĚ�ǀŽĐĂƟŽŶĂů�ĚĞŐƌĞĞƐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶƐ͘ϯ��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�\GVS�
&211(&7��$QQD�6LOYDV��'LUHFWRU��(PSRZHUPHQW�'HSDUWPHQW��<VOHWD�GHO�6XU�3XHEOR��DVLOYDV#\GVS�QVQ�JRY�

,1129$7,21�61$36+276�

���
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)5$0,1*�7+(�',6&866,21�
�ƌĞĂƟŶŐ�Ă�ƚƌƵůǇ�ƐĞůĨͲŐŽǀĞƌŶĞĚ͕�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ŝƚƐ�ƐƵĐĐĞƐƐ�
ŽǀĞƌ�ƟŵĞ�ŝƐ�ŶŽ�ƐŵĂůů�ĨĞĂƚ͘�KŌĞŶ͕�ŝƚ�ƌĞƋƵŝƌĞƐ�Ă�ƐĞĂ�ĐŚĂŶŐĞ�ŝŶ�ŚŽǁ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�ǁŽƌŬƐ͕�ŚŽǁ�ŝƚ�
ƐĞƌǀĞƐ�ŝƚƐ�ĐŝƟǌĞŶƐ͕�ĂŶĚ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ĐŝƟǌĞŶƐ�ŚĂǀĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ƉůĂǇƐ�ŝŶ�
ĞŶƌŝĐŚŝŶŐ�ƚŚĞŝƌ�ůŝǀĞƐ͘�dŽ�ƚĂŬĞ�ƌŽŽƚ�ĂŶĚ�ŐƌŽǁ͕�ŝƚ�ŵƵƐƚ�ŚĂǀĞ�ƐƵƐƚĂŝŶĞĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŽĨ�ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�
ĨƌŽŵ�Ăůů�ŽĨ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ŬĞǇ�ƉůĂǇĞƌƐ�ʹ�ŝƚƐ�ƉŽůŝƟĐĂů�ůĞĂĚĞƌƐ͕�ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ŝƚƐ�ĐŝƟǌĞŶƐ͘�^ŝŵƉůǇ�ƉƵƚ͕�ƚŚĞ�ƉĞŽƉůĞ�ŵƵƐƚ�ďĞ�ŽŶ�ďŽĂƌĚ�ďĞĨŽƌĞ�ƚŚĞ�ŶĂƟŽŶͲďƵŝůĚŝŶŐ�
ƚƌĂŝŶ�ůĞĂǀĞƐ�ƚŚĞ�ƐƚĂƟŽŶ͕�ĂŶĚ�ƚŚĞǇ�ŵƵƐƚ�ƌĞŵĂŝŶ�ŽŶ�ďŽĂƌĚ͘��Ɛ�ŽŶĞ�ƐǇŶŽƉƐŝƐ�ŽĨ�EĂƟǀĞ�ŶĂƟŽŶ�ďƵŝůĚŝŶŐ�
ƐƵƌŵŝƐĞƐ͕�͞ĐŝƟǌĞŶƐ͛�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ�ŝƐ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�
ĨŽƌ�ƚŚĂƚ�ŐŽǀĞƌŶŵĞŶƚ͘�tŝƚŚŽƵƚ�ŝƚ͕�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝƐ�ŽŶ�ŝƚƐ�ŽǁŶ͕�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƉĞŽƉůĞ͘͟ϭ�
�

�īĞĐƟǀĞ�ĐŝƟǌĞŶ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ĂůŝŐŶŝŶŐ�ʹ�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂůŝŐŶŵĞŶƚ�ʹ�
ďĞƚǁĞĞŶ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ĂŶĚ�ƚŚĞ�ǁŝůů�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽƐĞ�ũŽď�ŝƚ�ŝƐ�
ƚŽ�ƐĞƌǀĞ͘�&Žƌ�ƚŚĂƚ�ƌĞĂƐŽŶ͕�ŵŽƌĞ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĂƌĞ�ĚĞƉůŽǇŝŶŐ�ŝŶŶŽǀĂƟǀĞ͕�ĐƵůƚƵƌĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ�ĞĚƵĐĂƚĞ�ƚŚĞŝƌ�ĐŝƟǌĞŶƐ͕�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ǁŚĂƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�
ůĞĂƌŶ�ĨƌŽŵ�ĂŶĚ�ĂďŽƵƚ�ƚŚĞŝƌ�ƉĞŽƉůĞ͕�ĂŶĚ�ƚĞĂĐŚŝŶŐ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ǁŚĂƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ͗��
�

>ĞĂƌŶŝŶŐ͗���ƚƌŝďĂů�ŶĂƟŽŶ�ŵƵƐƚ�ŐŽ�ƚŽ�ŐƌĞĂƚ�ůĞŶŐƚŚƐ�ƚŽ�ůĞĂƌŶ�ĂďŽƵƚ�ŝƚƐ�ƉĞŽƉůĞ�;ƚŚĞŝƌ�ŶĞĞĚƐ͕�ƚĂůĞŶƚƐ͕�
ĂŶĚ�ĂƐƉŝƌĂƟŽŶƐͿ�ŝĨ�ŝƚ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ͕�ĐƵůƚƵƌĂůůǇ�ƌĞůĞǀĂŶƚ͕�ƉĞƌƐŽŶͲĐĞŶƚĞƌĞĚ�ǁŽƌŬĨŽƌĐĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘�&ƌŽŶƚͲůŝŶĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŐŽŝŶŐ�ĂďŽǀĞ�
ĂŶĚ�ďĞǇŽŶĚ�ĐĂŶ�ƉůĂǇ�Ă�ŬĞǇ�ƌŽůĞ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͕�ďƵƚ�ƚŚĞ�ŶĂƟŽŶ�ŵƵƐƚ�ĚĞƐŝŐŶ�ƐƚƌƵĐƚƵƌĂů�ŵĞĐŚĂŶŝƐŵƐ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĞīŽƌƚƐ�ĂƌĞ�ŝŶĨŽƌŵĞĚ�ďǇ�ƚŚĞ�ƉĞŽƉůĞ�ƐŽ�ƚŚŽƐĞ�ĞīŽƌƚƐ�ĐĂŶ�
ŵĞĞƚ�ƚŚĞŵ�ǁŚĞƌĞ�ƚŚĞǇ͛ƌĞ�Ăƚ͘�^ƵĐŚ�ŵĞĐŚĂŶŝƐŵƐ�ĂůƐŽ�ŶĞĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŝƟǌĞŶƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐŚĂƌĞ�
ƚŚĞŝƌ�ƚŚŽƵŐŚƚƐ�ĂďŽƵƚ�ŚŽǁ�ƚŚŽƐĞ�ĞīŽƌƚƐ�ĂƌĞ�ƉƌŽŐƌĞƐƐŝŶŐ�ĂŶĚ�ŝĚĞĂƐ�ĨŽƌ�ŚŽǁ�ƚŚĞǇ�ĐŽƵůĚ�ĚŽ�ďĞƩĞƌ͘��
�

dĞĂĐŚŝŶŐ͗�^ƚƌƵĐƚƵƌĞĚ�ĐŝƟǌĞŶ�ĞŶŐĂŐĞŵĞŶƚͬĞĚƵĐĂƟŽŶ�ĂůƐŽ�ĞŶĂďůĞƐ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�ŬĞĞƉ�ŝƚƐ�ĐŝƟǌĞŶƐ�
ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ�ĂǀĂŝůĂďůĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐĞƌǀŝĐĞƐ͕�ũŽď�ŽƉĞŶŝŶŐƐ�ŝŶ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�
ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ƚŚĞ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƐŬŝůůƐ�ŝƚ�ŵŽƐƚ�ǁĂŶƚƐ�ƚŽ�ĐƵůƟǀĂƚĞ�ĂŵŽŶŐ�ƚŚĞŵ͘�/ƚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�
ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐŚĂƌĞ�ďĂĐŬ�ǁŝƚŚ�ƚŚĞ�ƉĞŽƉůĞ�ŚŽǁ�ƚŚĞ�ŶĂƟŽŶ�ŚĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ǁŚĂƚ�ŝƚ�ůĞĂƌŶĞĚ�ĨƌŽŵ�ĂŶĚ�
ĂďŽƵƚ�ƚŚĞŵ�ŝŶƚŽ�ƚŚĞ�ĚĞƐŝŐŶͬƌĞĮŶĞŵĞŶƚ�ŽĨ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĞīŽƌƚƐ͘�>ŽŽŬŝŶŐ�ůŽŶŐͲƚĞƌŵ͕�
ĞīĞĐƟǀĞ�ĐŝƟǌĞŶ�ĞŶŐĂŐĞŵĞŶƚ�ŵĞĐŚĂŶŝƐŵƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂůƐŽ�ĞŶĂďůĞƐ�Ă�ŶĂƟŽŶ�ƚŽ�ŐƌĂĚƵĂůůǇ�ƌĞĨƌĂŵĞ�
ĐŝƟǌĞŶƐ͛�ĞǆƉĞĐƚĂƟŽŶƐ�ĂǁĂǇ�ĨƌŽŵ�Ă�͞ƉŽǀĞƌƚǇ͟�ŵŝŶĚƐĞƚ�ƚŽ�Ă�͞ƉƌŽƐƉĞƌŝƚǇ͟�ŵŝŶĚƐĞƚϮ�ďǇ�ƚĞĂĐŚŝŶŐ�ƚŚĞŵ�
ƚŚĂƚ�ƚŚĞǇ�Ăůů�ŚĂǀĞ�ŝŶŚĞƌĞŶƚ�ƉŽƚĞŶƟĂů�ƚŚĂƚ�ƚŚĞ�ŶĂƟŽŶ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ͕�ƚŚĞǇ�Ăůů�ŚĂǀĞ�Ă�ůŽƚ�
ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŶĂƟŽŶ�;ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ�ŝĚĞĂƐͿ�ĂŶĚ�ĂŶ�ŽďůŝŐĂƟŽŶ�ƚŽ�ĚŽ�ƐŽ͘�

48(67,216�72�&216,'(5�
x� :KDW�LV�\RXU�QDWLRQ�GRLQJ�WR�EXLOG�FLWL]HQV·�RZQHUVKLS�LQ�²�DQG�VXSSRUW�RI�²�LWV�QDWLRQ�UHEXLOGLQJ�

HIIRUWV�JHQHUDOO\�DQG�LWV�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV�VSHFLILFDOO\"�,V�LW�ZRUNLQJ"�,V�LW�HQRXJK"�
x� 'R�\RXU�QDWLRQ·V�FLWL]HQV�FXUUHQWO\�HQJDJH�WULEDO�JRYHUQPHQW�LQ�D�FRQVWUXFWLYH�ZD\"�'R�WKH\�VKDUH�

LGHDV�IRU�VROXWLRQV�DV�ZHOO�DV�FULWLFLVPV�UHJDUGLQJ�KRZ�WKH�JRYHUQPHQW�GRHV�LW�ZRUN"�+RZ�FRXOG�WKH�
QDWLRQ�LPSURYH�WKDW�G\QDPLF"�

x� +RZ�LV�\RXU�QDWLRQ�ZRUNLQJ�WR�REWDLQ�UHJXODU�LQSXW�IURP�FLWL]HQV�DERXW�WKHLU�ZRUNIRUFH�FKDOOHQJHV�
DQG�JRDOV��DQG�IHHGEDFN�IURP�WKHP�DERXW�WKH�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV"�:KDW��
PHFKDQLVPV�GRHV�LW�UHO\�RQ�DQG�DUH�WKH\�HIIHFWLYH�DW�FDSWXULQJ�WKH�ZLOO�RI�WKH�SHRSOH"�

x� :KDW�DUH�\RXU�QDWLRQ·V�SROLWLFDO�DQG�SURJUDPPDWLF�OHDGHUV�GRLQJ�WR�LQIRUP�WULEDO�FLWL]HQV�RQ�DQ����
RQJRLQJ�EDVLV�DERXW�LWV�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK��KRZ�LW�ZRUNV��FKDQJHV�WR�LW��HWF�"�

x� 'RHV�KRZ�GRHV�\RXU�QDWLRQ�VKDUH�UHJXODU�UHSRUWV�RQ�WKH�SURJUHVV�LWV�ZRUNIRUFH�GHYHORSPHQW������
LQLWLDWLYHV�DUH�PDNLQJ"�$UH�WKH\�ZULWWHQ�LQ�SODLQ�ODQJXDJH�VR�WKDW�DOO�FDQ�XQGHUVWDQG�WKHP"�

3DUWLFLSDQWV� 'HDQQD� *RPH]�
DQG� ,VDEHOOD� 6ZDQ� RI� WKH�
9RLFHV� 5HVHDUFK� 3URMHFW��������
D� VXUYH\� LQLWLDWLYH� RI�����������
&KH\HQQH� 5LYHU� 6LRX[� 7ULEDO�
9HQWXUHV� �&5679��� �3KRWR��
&5679��

���

&,7,=(1�(1*$*(0(17�0DWWHUV���

� ´,Q�RUGHU�WR�FKDQJH��
\RX�UHDOO\�QHHG�WR�

NQRZ�ZKDW�LW�LV�WKDW�
\RXU�FRPPXQLW\�

ZDQWV�DQG�WR�UHVSHFW�
ZKDW�WKHLU�WKRXJKWV�
DUH�DQG�ZKDW�WKH\�

ZDQW�IRU�WKH�IXWXUH�µ�
�

²�3DWULFLD�5LJJV������
)RUPHU�'LUHFWRU���������

RI�(FRQRPLF�����������
'HYHORSPHQW��<VOHWD�

GHO�6XU�3XHEOR��



32/,&<�5(&200(1'$7,216�
x� ,PSOHPHQW�PXOWL�SURQJHG�PDUNHWLQJ�FDPSDLJQV�WR�LQIRUP�WULEDO�FLWL]HQV�DERXW�QHZ�DQG�UHYDPSHG�

ZRUNIRUFH�GHYHORSPHQW�LQLWLDWLYHV��KRZ�WKH\�ZRUN��DQG�KRZ�WKH\�ZLOO�EHQHILW�WKHP�DQG�WKH�QDWLRQ��
x� +ROG�UHJXODU�RSHQ�SXEOLF�KHDULQJV��FLWL]HQ�IRFXV�JURXSV��DQG�SURJUDP�SDUWLFLSDQW�DGYLVRU\�JURXSV�WR�

OHDUQ�KRZ�HIIHFWLYH�\RXU�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV�DUH��DQG�KRZ�WKH\�FRXOG�EH�LPSURYHG��
x� 8VH�´FDSWLYH�DXGLHQFHµ�RSSRUWXQLWLHV�WR�REWDLQ�NH\�LQSXW�DQG�LQIRUPDWLRQ�IURP�FLWL]HQV��PDQGDWRU\�

TXHVWLRQQDLUHV�ZKHQ�WKH\�XSGDWH�WKHLU�WULEDO�HQUROOPHQW��ERRWKV�DW�FRPPXQLW\�HYHQWV��HWF����
x� &RQGXFW�URXWLQH�´SURJUDP�HQKDQFHPHQWµ�VXUYH\V�RI�SURJUDP�SDUWLFLSDQWV�DQG�FRPPXQLW\�PHPEHUV�

DQG�LQFHQWLYL]H�WKHP�WR�SDUWLFLSDWH�E\�SURYLGLQJ�PRGHVW�UHZDUGV��JDV�YRXFKHUV��JLIW�FDUGV��HWF����
x� 'HYHORS�D�IRUPDO�VRFLDO�PHGLD�SROLF\��)DFHERRN��7ZLWWHU��HWF���WKDW�HQDEOHV�WULEDO�GHSDUWPHQWV�DQG�

SURJUDPV�WR�VKDUH�NH\�SURJUDP�PHVVDJHV�XSGDWHV�DQG�MRE�RSHQLQJV�ZLWK�WULEDO�FLWL]HQV�LQ�UHDO�WLPH��
x� 'HSOR\�FRQFUHWH�VWUDWHJLHV�WR�GRFXPHQW�DQG�VKDUH�WKH�VWRULHV�RI�VXFFHVVIXO�ZRUNIRUFH�GHYHORSPHQW�

SURJUDP�SDUWLFLSDQWV�DV�SURIHVVLRQDO�UROH�PRGHOV�WKDW�RWKHU�WULEDO�FLWL]HQV�FDQ�DQG�VKRXOG�HPXODWH��

&KH\HQQH�5LYHU�6LRX[�7ULEH��&567���
�Z^d�ƐƚƌƵŐŐůĞƐ�ǁŝƚŚ�ƐĞǀĞƌĞ�ƵŶĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƉŽǀĞƌƚǇ͕�ŝŶ�ƉĂƌƚ�ĚƵĞ�ƚŽ�ƐĐĂƌĐĞ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�
ďĂƌƌŝĞƌƐ�ĨĂĐĞĚ�ďǇ��Z^d�ŵĞŵďĞƌƐ�ƐĞĞŬŝŶŐ�ǁŽƌŬ͘�dŽ�ƚĂĐŬůĞ�ƚŚŝƐ�ĚǇŶĂŵŝĐ͕��Z^d�ůĂƵŶĐŚĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�
ŝŶĐůƵƐŝǀĞ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ŐĂǀĞ�ƌŝƐĞ�ƚŽ��ŚĞǇĞŶŶĞ�ZŝǀĞƌ�^ŝŽƵǆ�dƌŝďĂů�sĞŶƚƵƌĞƐ�;dsͿ͕�Ă�ůŽŶŐͲƚĞƌŵ�
ƉŽǀĞƌƚǇ�ƌĞĚƵĐƟŽŶ�ƉůĂŶ�ĂŶĚ�ƚƌŝďĂů�ƉƌŽũĞĐƚ͘ϭ��ĂƐĞĚ�ŽŶ�Ă�ǀŝƐŝŽŶ�ŽĨ�ƉƌŽƐƉĞƌŝƚǇ͕�ds�ŽƉĞƌĂƚĞƐ�ŽŶ�ƚŚĞ�
ƉƌĞŵŝƐĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ͛ƚ�ŚĞůƉ�ƚŚĞ�ƉĞŽƉůĞ�ĂĐŚŝĞǀĞ�ŝƚ�ƵŶůĞƐƐ�ǇŽƵ�ƚƌƵůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŵ͘�dŽ�ƚŚĂƚ�ĞŶĚ͕�

ds�ŚĂƐ�ŵĂĚĞ�ƐƚƌƵĐƚƵƌĞĚ͕�ŽŶŐŽŝŶŐ�ĐŝƟǌĞŶ�ĞŶŐĂŐĞŵĞŶƚ�;ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞŶ�ƐŚĂƌŝŶŐ�ǁŚĂƚ�ŝƚ�ůĞĂƌŶƐ�ǁŝƚŚ�ƚŚĞŵͿ�
ƐƚĂŶĚĂƌĚ�ƉƌĂĐƟĐĞ͘��ĞŶƚƌĂů�ƚŽ�ŝƚƐ�ĞīŽƌƚ�͞ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ŽƵƌ�ŽǁŶ�ĐŽŵŵƵŶŝƚǇ͟Ϯ�ŝƐ�ŝƚƐ�͞sŽŝĐĞƐ͟�ZĞƐĞĂƌĐŚ�WƌŽũĞĐƚ͕�ǁŚŝĐŚ�ƵƐĞĚ�
ŚŽƵƐĞŚŽůĚ�ƐƵƌǀĞǇƐ�ƚŽ�ŐĞŶĞƌĂƚĞ�ĐƌŝƟĐĂů�ďĂƐĞůŝŶĞ�ĚĂƚĂ�ĂďŽƵƚ��Z^d͛Ɛ�ŵĞŵďĞƌƐ͕�ĨĂŵŝůŝĞƐ͕�ĂŶĚ�ĞĐŽŶŽŵǇ͘�ds�ĂůƐŽ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�
��&/�&ŽƵƌ��ĂŶĚƐ��ŽŵŵƵŶŝƚǇ�&ƵŶĚ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ƌĞƐĞƌǀĂƟŽŶͲǁŝĚĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵƌǀĞǇ͘ϯ�/ƚƐ�ĮŶĚŝŶŐƐ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ƚŽ�
͞ĚĞǀĞůŽƉ�Ă�ZĞƐĞƌǀĂƟŽŶͲǁŝĚĞ�ƐƚƌĂƚĞŐǇ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƐŬŝůůƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�ƐĞĞŬŝŶŐ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇŵĞŶƚ͕�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ������
ĞŵƉůŽǇĞƌƐ�ďƵŝůĚ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ƚŽ͘͘͘ŚŝƌĞ�ĂŶĚ�ƌĞƚĂŝŶ�ƋƵĂůŝĮĞĚ�ĞŵƉůŽǇĞĞƐ͘͟ϰ�^Ž�ĨĂƌ͕�ŝƚ�ŚĂƐ�ůĞĚ�ƚŽ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĂƌŐĞƚĞĚ�
'���ƚƵƚŽƌŝŶŐ�ƚŽ��Z^d�ŵĞŵďĞƌƐ�ĂŶĚ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�Ă�ĚĂǇ�ůĂďŽƌ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚŽƐĞ�ƐĞĞŬŝŶŐ�ŽŶĞͲĚĂǇ͕�ŶŽͲŽďůŝŐĂƟŽŶ�ĞŵƉůŽǇŵĞŶƚ͘�
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FUVW�
&211(&7��.DUHQ�'XFKHQHDX[��([HF��'LUHFWRU��&KH\HQQH�5LYHU�6LRX[�7ULEDO�9HQWXUHV��NDUHQGXFKHQHDX[#JPDLO�FRP�

&RHXU�G·$OHQH�7ULEH��&'$��
<ĞǇ�ƚŽ����͛Ɛ�ƐƵĐĐĞƐƐĨƵů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ�ŝƚƐ�͞�ĚƵĐĂƟŽŶ�WŝƉĞůŝŶĞ͟�ĂƉƉƌŽĂĐŚ�ƚŽ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŝƚƐ�ĐŽŶĐĞƌƚĞĚ�ĞīŽƌƚ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�dƌŝďĞ͛Ɛ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ŝƚƐ�ŵĞŵďĞƌƐ�ʹ�ĂŶĚ����
ƉƌĞƉĂƌĞ�ƚŚĞŵ�ƚŽ�ŵĞĞƚ�ƚŚŽƐĞ�ĞǆƉĞĐƚĂƟŽŶƐ͘�dŚŝƐ�ĞīŽƌƚ�ƐĞĞŬƐ�ƚŽ�ŐĞƚ�����ŵĞŵďĞƌƐ�ǁŚŽ�ŐŽ�ƚŽ�ĐŽůůĞŐĞ�ƚŽ�
ƌĞƚƵƌŶ�ŚŽŵĞ�ƵƉŽŶ�ŽďƚĂŝŶŝŶŐ�ƚŚĞŝƌ�ĚĞŐƌĞĞƐ͕�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĞǇ�ŚĂǀĞ�Ă�Įƌŵ�ŐƌŽƵŶĚŝŶŐ�ŝŶ�ƚƌŝďĂů�ĐƵůƚƵƌĞ�ĂŶĚ�
ĂŶ�ĂďŝĚŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�͞ƚŽ�ƐĞƌǀĞ�ĂƐ�ƚƌŝďĂů�ĂĚǀŽĐĂƚĞƐ�ŝŶ�ƚŚĞŝƌ�ŚŽŵĞ�ĐŽŵŵƵŶŝƟĞƐ͟ϭ�ǁŚĞŶ�ƚŚĞǇ�ĚŽ͘�dŽ�ƚŚŝƐ�
ĞŶĚ͕�����ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�͞sŝƐŝŽŶĂƌǇ�>ĞĂĚĞƌƐ͟�dƌŝďĂů�EĂƟŽŶ�

�ƵŝůĚŝŶŐ�>ĞĂĚĞƌƐŚŝƉ�WƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ƚĞĂĐŚĞƐ�ĨŽƵƌ�ĐŽƌĞ�ǀĂůƵĞƐ�ƚŚĂƚ�ƚŚĞ�dƌŝďĞ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ŝŶƐƟůů�ŝŶ�Ăůů�ƚƌŝďĂů�ŵĞŵďĞƌƐ͘��ŵŽŶŐ�
ƚŚĞƐĞ�ǀĂůƵĞƐ�ŝƐ�͞DĞŵďĞƌƐŚŝƉ͕͟�ǁŚŝĐŚ�ŚŽůĚƐ�ƚŚĂƚ�͞ǁĞ�ďĞ�ƌĞƐƉŽŶƐŝďůĞ͕�ŝŶĨŽƌŵĞĚ�ŵĞŵďĞƌƐ͙ƉƌĞƉĂƌĞĚ�ƚŽ�ďŽƚŚ�ůĞĂĚ�ĂŶĚ�ƐĞƌǀĞ͘͟Ϯ�
����ĂůƐŽ�ŚĂƐ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ĚĂŚŽ�ƚŽ�ŽīĞƌ�Ă�&ĞĚĞƌĂů�/ŶĚŝĂŶ�>Ăǁ�ĐŽƵƌƐĞ�Ăƚ����͛Ɛ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ�
ŚĞĂĚƋƵĂƌƚĞƌƐ͘�KƉĞŶ�ƚŽ�����ŵĞŵďĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ůŽĐĂůƐ�ǁŚĞƚŚĞƌ�ƚŚĞǇ͛ƌĞ�ƐĞĞŬŝŶŐ�ĚĞŐƌĞĞƐ�Žƌ�ŶŽƚ͕�ƚŚĞ�ĐŽƵƌƐĞ�ƚĞĂĐŚĞƐ�ĂďŽƵƚ�ƚƌŝďĂů�
ƐŽǀĞƌĞŝŐŶƚǇ͕�ŚŽǁ�����ĞǆĞƌĐŝƐĞƐ�ŝƚƐ�ƐŽǀĞƌĞŝŐŶƚǇ͕�ĂŶĚ�ŚŽǁ�����ŵĞŵďĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĂƚ�ƐŽǀĞƌĞŝŐŶƚǇ͘ϯ��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FRHXU�GDOHQH�
&211(&7��'U��&KULV�0H\HU��'LUHFWRU�RI�(GXFDWLRQ��&RHXU�G·$OHQH�7ULEH��FPH\HU#FGDWULEH�QVQ�JRY��

,1129$7,21�61$36+276�

���

&,7,=(1�(1*$*(0(17�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
zĞĂƌƐ�ĂŐŽ͕�ŽŶĞ�ƚƌŝďĂů�ŶĂƟŽŶ͕�ƵŶŚĂƉƉǇ�ǁŝƚŚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƉƌŽŐƌĞƐƐ�ŝƚƐ�ĐŝƟǌĞŶƐ�ǁŚŽ�ƌĞůŝĞĚ�ŽŶ�d�E&�
ǁĞƌĞ�ŵĂŬŝŶŐ͕�ƚŽŽŬ�ŽǀĞƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƚĞ͘�/ƚ�ŝŶŝƟĂƚĞĚ�ŝƚƐ�ŽǁŶ������������
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝƚƐ�ŶĞǁůǇ�ŝŶŚĞƌŝƚĞĚ�d�E&�ĐůŝĞŶƚƐ͕�ĚŝƐĐŽǀĞƌŝŶŐ�ƚŚĂƚ�Ă�ĨƵůů�ϰϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞŵ�ŚĂĚ�����
ĚŝƐĂďŝůŝƟĞƐ͕�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƚŚŽƐĞ�ŚĂĚ�ůĞĂƌŶŝŶŐ�ĚŝƐĂďŝůŝƟĞƐ͘�dŚĞ�ĚĂƚĂ�ĂůƐŽ�ĐŽŶĮƌŵĞĚ�ƚŚĂƚ�ƚŚĞƐĞ�����������
ĚŝƐĂďŝůŝƟĞƐ�ŽŌĞŶ�ĨĂĐƚŽƌĞĚ�ŝŶƚŽ�ĐůŝĞŶƚƐ͛�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƉƌŽŐƌĂŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�
ŝŶ�ĮŶĞƐ�ĂŶĚ͕�ŝŶ�ƚƵƌŶ͕�Ă�ƐƉŝŬĞ�ŝŶ�ĚŝƌĞ�ŶĞĞĚ�ĂƉƉůŝĐĂƟŽŶƐ�ďǇ�ƚŚŽƐĞ�ĐůŝĞŶƚƐ͕�ǁŚŽ�ŶŽǁ�ŐĞƚ�ƌŽƵƚĞĚ�ƚŽ�ƚŚĞ�
ŶĂƟŽŶ͛Ɛ�dsZ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĂůŝǌĞĚ�ƐƵƉƉŽƌƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ͘�
�

dŚŝƐ�ĞǆĂŵƉůĞ�ŝůůƵƐƚƌĂƚĞƐ�ǁŚĂƚ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŚĂǀĞ�ůŽŶŐ�ƵŶĚĞƌƐƚŽŽĚ͗�ĂƐƐĞƐƐŵĞŶƚ�ʹ�ǁŚĂƚ�ŝƐ�ďĞŝŶŐ��
ĞǀĂůƵĂƚĞĚ͕�ŚŽǁ͕�ŚŽǁ�ŽŌĞŶ͕�ďǇ�ǁŚŽŵ͕�ĂŶĚ�ĨŽƌ�ǁŚĂƚ�ƵůƟŵĂƚĞ�ƉƵƌƉŽƐĞ�ʹ�ŵĂƩĞƌƐ͘�tŚĂƚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�
ŝƚ�ĐĂŶ�ŵĂŬĞ�Ăůů�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĂŶ�ŝůůͲŝŶĨŽƌŵĞĚ�ĂŶĚ�ƐŚŽƌƚƐŝŐŚƚĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁŽƌŬĨŽƌĐĞ�������������
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�Ă�ǁĞůůͲŝŶĨŽƌŵĞĚ͕�ƐƚƌĂƚĞŐŝĐĂůůǇ�ĚƌŝǀĞŶ͕�ĂŶĚ�ŝŵƉĂĐƞƵů�ŽŶĞ͘���ƉƌŝŵĂƌǇ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚĞ�
ĨŽƌŵĞƌ�ŚĂƐ�ďĞĞŶ�ƚŚĂƚ�ŽƵƚƐŝĚĞƌƐ�ʹ�ƉƌŝŵĂƌŝůǇ�ĨĞĚĞƌĂů�ĂŶĚ�ƐƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚƐ�ʹ�ŚĂǀĞ�ůŽŶŐ�ƐĂƚ�ŝŶ�ƚŚĞ�
ĚƌŝǀĞƌ͛Ɛ�ƐĞĂƚ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ŐĞŶĞƌĂƟŶŐ�ĚĂƚĂ�ĂďŽƵƚ�EĂƟǀĞ�ƉĞŽƉůĞ�ŐĞŶĞƌĂůůǇ͕�ĂŶĚ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�
ŵĂĚĞ�ďǇ�ƚŚŽƐĞ�ǁŚŽ�ĂĐĐĞƐƐ�ǁŽƌŬĨŽƌĐĞ�ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ƐƉĞĐŝĮĐĂůůǇ͘��
�

dŚĞ�ŝŶŚĞƌĞŶƚ�ƐŚŽƌƚĐŽŵŝŶŐƐ�ŽĨ�ĨĞĚĞƌĂů�ĚĂƚĂ�ƐŽƵƌĐĞƐ�ʹ�ƚŚĞ��ĞŶƐƵƐ͕���^͕�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĐƌŝƚĞƌŝĂ�ƚŚĞ�
ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ƵƐĞƐ�ƚŽ�ŵĞĂƐƵƌĞ�ŝƚƐ�ĚĞĮŶŝƟŽŶ�ŽĨ�ƉƌŽŐƌĂŵ�͞ƐƵĐĐĞƐƐ͟�ʹ�ĂƌĞ�ŵĂŶǇ�ĂŶĚ�ǁĞůůͲ
ĚŽĐƵŵĞŶƚĞĚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞǇ�ĂƌĞ�ŝůůͲĞƋƵŝƉƉĞĚ�ƚŽ�ŐĂƵŐĞ�ƚŚĞ�ƚƌƵĞ�ƐĞǀĞƌŝƚǇ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�
ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŶŽƌ�ĚŽ�ƚŚĞǇ�ƉƌŽƉĞƌůǇ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚŽƐĞ�͞ŝŶǀŝƐŝďůĞ͟�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�
ǁŚŽ�ĂƌĞŶ͛ƚ�ůŽŽŬŝŶŐ�ĨŽƌ�ǁŽƌŬ͕�ǁŚĂƚ�ƐŬŝůůƐ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ƚŚĞǇ�ŵĂǇ�ŚĂǀĞ͕�ĂŶĚ�ǁŚĂƚ�ƐŬŝůůƐ�ĂŶĚ�����������
ĞĚƵĐĂƟŽŶ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŐĂŝŶ�ƚŽ�ƐĞĐƵƌĞ�ĞŵƉůŽǇŵĞŶƚ͘ϭ��Ɛ�ŽŶĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌ�
ĞǆƉůĂŝŶƐ͕�͞�ŽŶĚŝƟŽŶƐ�ĂīĞĐƟŶŐ�/ŶĚŝĂŶ�ǁŽƌŬĞƌƐ�ŝŶ�ƌĞƐĞƌǀĂƟŽŶ�ŵĂƌŬĞƚƐ�ĐĂŶ�ŽŌĞŶ�ďĞ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�
ƚŚĂŶ�ƚŚŽƐĞ�ĨŽƌ�ŶŽŶͲ/ŶĚŝĂŶƐ�ŝŶ�ƵƌďĂŶ�ĂƌĞĂƐ͕�ĚŝīĞƌĞŶĐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ƐƚĂŶĚĂƌĚ�ůĂďŽƌ�
ŵĂƌŬĞƚ�ƌĞƐĞĂƌĐŚ�ĞīŽƌƚƐ͘͟Ϯ��ĞĐĂƵƐĞ�ĨĞĚĞƌĂů�ĚĂƚĂ�ĚŽĞƐŶ͛ƚ�ĂĐĐƵƌĂƚĞůǇ�ĐĂƉƚƵƌĞ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ͛Ɛ�ůĂďŽƌ�
ĨŽƌĐĞ�ƌĞĂůŝƟĞƐ͕�ĨĞĚĞƌĂů�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ĚĞǀŝƐĞ�ĞīĞĐƟǀĞ�ƐŽůƵƟŽŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞŵ͘��
�

&Žƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ƚŽ�ĚĞǀĞůŽƉ�ĞīĞĐƟǀĞ�ůŽĐĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͕�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĚƌŝǀĞ�
ƚŚĞ�ĚĂƚĂ�ƚŚĂƚ�ŝŶĨŽƌŵƐ�ƚŚĞŵ͘�^ŝŶĐĞ�ƚŚĞǇ�ŬŶŽǁ�ƚŚĞŝƌ�ŽǁŶ�ĐŽŵŵƵŶŝƟĞƐ�ĂŶĚ�ĐŽŶĚŝƟŽŶƐ�ďĞƐƚ͕�ƚŚĞǇ�ĂƌĞ�
ďĞƐƚ�ƉŽƐŝƟŽŶĞĚ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ĚĂƚĂ�ĂŶĚ�ĂƐƐĞƐƐ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ĨŽƌ�ƚŚĞŵ͘��ĞĐĂƵƐĞ�ŝƚ͛Ɛ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ĂŶĚ�
ĨƵƚƵƌĞƐ�Ăƚ�ƐƚĂŬĞ͕�ƚŚĞǇ�ŬŶŽǁ�ƚŚĞ�ƌŝŐŚƚ�ƋƵĞƐƟŽŶƐ�ƚŽ�ĂƐŬ�ʹ�ƋƵĞƐƟŽŶƐ�ƚŚĂƚ�ŽƵƚƐŝĚĞƌƐ�ǁŽƵůĚŶ͛ƚ�ƚŚŝŶŬ�ƚŽ�
ƉŽƐĞ͘�>ĞĂĚŝŶŐ�ŝŶ�ƚŚŝƐ�ǁĂǇ�ĂůƐŽ�ĞŶĂďůĞƐ�ƚŚĞŵ�͞ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�ĐƵůƚƵƌĂů͕�ĐŽŶƚĞǆƚƵĂů͕�ĂŶĚ�ƉŽůŝƟĐĂů����
ĐŽŶĐĞƌŶƐ�ŝŶ�ƉƌŽŐƌĂŵ�ĞǀĂůƵĂƟŽŶ͕͟�ĂŶĚ�ŝƚ�ĞŶŚĂŶĐĞƐ�͞ƐĞůĨͲĚĞƚĞƌŵŝŶĂƟŽŶ�ŽǀĞƌ�ƉƌŽŐƌĂŵ�ĂĐƟǀŝƟĞƐ͘͟ϯ�

48(67,216�72�&216,'(5�
x� 'RHV�\RXU�QDWLRQ�UHJXODUO\�DVVHVV�WKH�WUXH�XQHPSOR\PHQW�UDWH�RI�WULEDO�FLWL]HQV�LQ�DQG�DURXQG�\RXU�

UHVHUYDWLRQ��LQFOXGLQJ�WKRVH�ZKR�FDQ�ZRUN�EXW�DUHQ·W�VHHNLQJ�HPSOR\PHQW��DQG�ZK\�"�:KDW�ZRXOG�
LW�WDNH�WR�GHYHORS�VXFK�D�PHFKDQLVP"�

x� 'R�KRZ�GR�\RXU�ZRUNIRUFH�GHYHORSPHQW�DQG�UHODWHG�SURJUDPV�FROOHFW��DQDO\]H��DQG�VKDUH�GDWD"�
$UH�WKHVH�SURFHVVHV�XVHIXO"�&RXOG�WKH\�EH�HQKDQFHG�WR�EHWWHU�LQIRUP�WULEDO�GHFLVLRQ�PDNLQJ"�

x� $VVHVV�\RXU�SURJUDPV�DQG�WKH�OLQNDJHV�EHWZHHQ�WKHP�XVLQJ�D�6:27�DQDO\VLV��$UH�WKH\�GRLQJ�ZKDW�
\RXU�QDWLRQ�QHHGV�WR�DFKLHYH�LWV�GHILQLWLRQ�RI�´VXFFHVVµ"�$UH�WKH\�IRVWHULQJ�RU�LQKLELWLQJ�LQQRYDWLRQ"��

x� &RQVLGHULQJ�\RXU�QDWLRQ·V�ORQJ�UDQJH�HFRQRPLF�DQG�FRPPXQLW\�GHYHORSPHQW�SULRULWLHV��ZKDW�NLQGV�
RI�MREV�ZLOO�LW�UHTXLUH������\HDUV�IURP�QRZ"�+RZ�PDQ\"�$QG�DUH�\RX�SHRSOH�SUHSDUHG�WR�ILOO�WKHP"�

x� +RZ�PDQ\�SHRSOH�LV�RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�FXUUHQWO\�VHUYLQJ"�,V�LW�VHUYLQJ�HYHU\RQH�
LW�QHHGV�WR"�*LYHQ�RXU�JURZLQJ�SRSXODWLRQ�DQG�VWUDWHJLF�SULRULWLHV��KRZ�PDQ\�SHRSOH�ZLOO�LW�QHHG�WR�
VHUYH������\HDUV�IURP�QRZ��DQG�KRZ�ZLOO�ZH�SD\�IRU�LW"�

1&$,� FRQIHUHQFH� DWWHQGHHV�
FRPSOHWH�D�VXUYH\�GHVLJQHG�
WR� LQIRUP� WULEDO� QDWLRQV·�
HIIRUWV� WR� EXLOG� WKHLU� GDWD�
FDSDFLW\���3KRWR��1&$,��

���

$66(660(17�0DWWHUV���

� ´:H�QRZ�JR�DERYH�
DQG�EH\RQG�IHGHUDO�
UHTXLUHPHQWV�WR�VHH�
ZKDW�ZH�QHHG�WR�EH�

FROOHFWLQJ�DQG����������
DQDO\]LQJ�WR�VHH�WKH�

FKDQJH�WKDW�ZH�NQRZ�
LV�QHHGHG�KHUH�µ��

�

²�(OYD�´&RRNLHµ�$OODQ��
&RPSUHKHQVLYH�����

3ODQQLQJ�&RQVXOWDQW��
&RHXU�G·$OHQH�7ULEH�



32/,&<�5(&200(1'$7,216�
x� &RPSUHKHQVLYHO\�DVVHVV�\RXU�SURJUDPV�DQG�ZKDW�NLQGV�RI�GDWD�WKH\�FROOHFW��DERXW�DQG�IRU�ZKRP��

DQG�IRU�ZKDW�UHDVRQV��'HWHUPLQH�KRZ�XVHIXO�WKLV�GDWD�LV�IRU�LQIRUPLQJ�\RXU�QDWLRQ�EXLOGLQJ�HIIRUWV��
x� 'HGLFDWH�SHUPDQHQW�IXQGLQJ�IRU�VWDII�DQG�RSHUDWLRQV�WR�GULYH�WKH�QDWLRQ·V�GDWD�HIIRUWV��
x� %XLOG�D�FHQWUDOL]HG�GDWD�V\VWHP�WKDW�FROODWHV�GDWD�VKDUHV�UHVXOWV�DPRQJ�DOO�VHUYLFH�FRPSRQHQWV�RI�

WULEDO�JRYHUQPHQW�HQWHUSULVHV�WR�FUHDWH�D�FOHDU�SLFWXUH�RI�WKH�QHHGV�RI�VHUYLFHV�SURYLGHG�WR�FLWL]HQV��
x� ,QVWLWXWH�D�UHJXODU�WULEDO�FHQVXV�WKDW�JDXJHV�\RXU�FLWL]HQV·�FXUUHQW�ZRUNIRUFH�UHDGLQHVV�DQG�ZKDW���

HGXFDWLRQ�VNLOOV�WKH\�QHHG�WR�REWDLQ�WR�FRQWULEXWH�WR�WKH�QDWLRQ·V�EXLOGLQJ�RI�D�SURVSHURXV�IXWXUH��
x� 'HYHORS�D�SLFWXUH�RI�WKH�FXUUHQW�DQG�SURMHFWHG�WULEDO�ORFDO�ODERU�PDUNHW�²�DQG�D�SURFHVV�IRU�XSGDWLQJ�

LW��(QJDJH�WULEDO�ORFDO�HPSOR\HUV�WR�JDWKHU�GDWD�DERXW�WKHLU�ORQJ�UDQJH�ODERU�QHHGV��
x� 'ULYLQJ�GDWD�SRVHV�D�UHVRXUFH�FKDOOHQJH��EXW�PRUH�DQG�PRUH�WULEDO�QDWLRQV�KDYH�GHYHORSHG�FUHDWLYH�

VROXWLRQV�WR�OHDUQ�ZKDW�WKH\�QHHG�ZLWK�OLPLWHG�GROODUV��%XLOG�SDUWQHUVKLSV�ZLWK�DUHD�7&8V�³�DQG����
RWKHU�QDWLRQV�LI�SRVVLEOH�³�WR�KHOS�ZLWK�GDWD�GHVLJQ��FROOHFWLRQ�DQG�DQDO\VLV�DQG�GHIUD\�WKH�FRVWV��

&RHXU�G·$OHQH�7ULEH��&'$��
/Ŷ�ƚŚĞ�ŵŝĚ�ϮϬϬϬƐ͕�ŵĂŶǇ�����ŵĞŵďĞƌƐ�ĨĂĐĞĚ�ĂŶ�͞ĞĚƵĐĂƟŽŶĂů�ĂĐŚŝĞǀĞŵĞŶƚ�ŐĂƉ͟�ƚŚĂƚ�ŝŶŚŝďŝƚĞĚ�ƚŚĞŝƌ���
ĂďŝůŝƚǇ�ƚŽ�ĞŶƚĞƌ�ĂŶĚ�ĂĚǀĂŶĐĞ�ŝŶ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�����ĚĞĐŝƐŝŽŶ�ŵĂŬĞƌƐ�ĐƌĞĂƚĞĚ�ƚŚĞ�dƌŝďĞ͛Ɛ�
͞�ĚƵĐĂƟŽŶ�WŝƉĞůŝŶĞ͕͟�Ă�ŚŽůŝƐƟĐ�ĂƉƉƌŽĂĐŚ�ĨƵƐŝŶŐ�ĞĚƵĐĂƟŽŶ�ǁŝƚŚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�<ĞǇ�ƚŽ�ƚŚĞ��
WŝƉĞůŝŶĞ͛Ɛ�ƐƵĐĐĞƐƐ�ʹ�ǁŚŝĐŚ�ŚĂƐ�ƉƌŽǀĞŶ�ĞīĞĐƟǀĞ�ŝŶ�ĐůŽƐŝŶŐ����͛Ɛ�ĞĚƵĐĂƟŽŶĂů�ŐĂƉ�ʹ�ŝƐ�ŝƚƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
ŽǁŶ�ŝƚƐ�ŽǁŶ�ĚĂƚĂ͘�tŚĞƌĞĂƐ�ďĞĨŽƌĞ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ĚĂƚĂ�����ĐŽůůĞĐƚĞĚ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ĐƌŝƚĞƌŝĂ�
ĂŶĚ�ĨŽƌ�ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ďĞŶĞĮƚ�;ŝ͘Ğ͕͘�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚͿ͕�ƚŽĚĂǇ����͛Ɛ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĚƵĐĂƟŽŶ�

;�K�Ϳ�ŽĐĐƵƉŝĞƐ�ƚŚĞ�ĚƌŝǀĞƌ͛Ɛ�ƐĞĂƚ͕�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŝƚ͛Ɛ�ůĞĂƌŶŝŶŐ�ǁŚĂƚ�ŝƚ�ŶĞĞĚƐ�ƚŽ�ĚĞǀĞůŽƉ�ƐŽůƵƟŽŶƐ�ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ƚƌŝďĂů�ŵĞŵďĞƌƐ͛�
ƉĂƌƟĐƵůĂƌ�ŶĞĞĚƐ�ĂŶĚ�ƚŚĞ�dƌŝďĞ͛Ɛ�ƉƌŝŽƌŝƟĞƐ͘��K��ƚƌĂĐŬƐ�ƚŚĞ�ƐƚĂƚƵƐ�ĂŶĚ�ƉƌŽŐƌĞƐƐ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�ĨƌŽŵ�ƉƌĞͲƐĐŚŽŽů�ƚŚƌŽƵŐŚ�WŚ͘�͕͘�
ĨƌŽŵ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ďĞŝŶŐ�ƐĐŚŽŽůĞĚ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĮĐ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵƐ�ƚŚĞǇ�ƌĞůǇ�ŽŶϭ͕�ĂŶĚ�ŝƚ�ŶŽǁ�ĂƐŬƐ�ŶĞǁ�ĂŶĚ�ĚŝīĞƌĞŶƚ�ƋƵĞƐƟŽŶƐ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ�ƉƌŽĐĞƐƐĞƐ͘�ZĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ĚĂƚĂ�ŶĞĞĚƐ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�WŝƉĞůŝŶĞ�ǁŝůů�ĞŶƚĂŝů͕��K��ŝƐ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�
ĂƌĞĂ�ƵŶŝǀĞƌƐŝƟĞƐ�ƚŽ�ĐƵůƟǀĂƚĞ�ĚĞŐƌĞĞͲďĞĂƌŝŶŐ�͞ƌĞƐĞĂƌĐŚ�ĐŽŚŽƌƚƐ͟�ŽĨ�����ŵĞŵďĞƌƐ�ǁŚŽ�ĐĂŶ�ďƵŝůĚ�ŝƚƐ�ƌĞƐĞĂƌĐŚ�ĐĂƉĂĐŝƚǇ�ŽǀĞƌ�ƟŵĞ͘Ϯ�
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FRHXU�GDOHQH�
&211(&7��'U��&KULV�0H\HU��'LUHFWRU�RI�(GXFDWLRQ��&RHXU�G·$OHQH�7ULEH��FPH\HU#FGDWULEH�QVQ�JRY��

5RVHEXG�6LRX[�7ULEH��567��
�ŽŶĨƌŽŶƟŶŐ�ĂŶ�ϴϯй�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ĂŶĚ�ϰϰй�ƉŽǀĞƌƚǇ�ƌĂƚĞ�ĂŵŽŶŐ�ƚƌŝďĂů�ŵĞŵďĞƌƐ͕�Z^d�ƌĞƐŽůǀĞĚ�
ƚŽ�ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ŽĨ�ŝƚƐ�ĞĐŽŶŽŵǇ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ŽĨ�ĞĚƵĐĂƟŽŶ�ĂŵŽŶŐ�
ŝƚƐ�ƉĞŽƉůĞ͕�ĂŶĚ�ǁŚĂƚ�ƚŚĞǇ�ĐŽůůĞĐƟǀĞůǇ�ŵĞĂŶ�ĨŽƌ�ƚŚĞ�dƌŝďĞ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ŝŵƉƌŽǀĞ�ŽŶ�ƚŚŽƐĞ�ƌĂƚĞƐ͘�Z^d͛Ɛ�
ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƌƉŽƌĂƟŽŶ�Z���K�ƉƌŽĚƵĐĞĚ�ƚŚĞ�dƌŝďĞ͛Ɛ�ĮƌƐƚ�͞^ƚĂƚĞ�ŽĨ�&ƵƚƵƌĞ�tŽƌŬĨŽƌĐĞ͟�
ƌĞƉŽƌƚ͕�ǁŚĂƚ�ŝƚ�ĐĂůůƐ�͞ĂŶ�ŚŽŶĞƐƚ�ĂƐƐĞƐƐŵĞŶƚ͟�ƚŚĂƚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�͞ƐǇŵďŝŽƟĐ͟�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�Ă�
ǁĞůůͲĞĚƵĐĂƚĞĚ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�Z^d͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ďƵŝůĚ�Ă�ƐƚƌŽŶŐ͕�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵǇ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐĞǀĞŶ�

ŐĞŶĞƌĂƟŽŶƐ͘ϭ��ŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŚĞ�ƌĞƉŽƌƚ�ĨŽƵŶĚ�͞Ă�ŚŝŐŚ�ŶĞĞĚ͟�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ďĂƐŝĐ�ŵĂƚŚ͕�ǁƌŝƟŶŐ͕�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐŬŝůůƐ�
ĂŵŽŶŐ�Z^d�ŵĞŵďĞƌƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ǁŽƌŬĨŽƌĐĞ�ƌĞĂĚǇ͘Ϯ�dŚĞ�ĚĂƚĂ�ŐĞŶĞƌĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞƉŽƌƚ�ŚĂƐ�ĞƋƵŝƉƉĞĚ�Z���K�ĂŶĚ�Z^d�
ǁŝƚŚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ƐŚŽƌƚͲ͕�ŵĞĚŝƵŵͲ͕�ĂŶĚ�ůŽŶŐͲƌĂŶŐĞ�ĂĐƟŽŶĂďůĞ�ŐŽĂůƐ�ĨŽƌ�ĐƵůƟǀĂƟŶŐ�Ă�ƐƚƌŽŶŐĞƌ���������
ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ĞĐŽŶŽŵǇ͕�ƐƵĐŚ�ĂƐ�ĞƐƚĂďůŝƐŚŝŶŐ�ƌŽďƵƐƚ�ĐĂƌĞĞƌ�ĂŶĚ�ŝŶƚĞƌŶƐŚŝƉ�ƉƌŽŐƌĂŵ�ĨŽƌ�ǇŽƵƚŚ�ĂŶĚ�ĂĚƵůƚƐ͕�ĐƌĞĂƟŶŐ�ƐƚƌŽŶŐ������
ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĞŶƟƟĞƐ�ƚŽ�͞ĐůŽƐĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŐĂƉƐ�ƐƵĐŚ�ĂƐ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ͕͟�
ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�Z^d͛Ɛ�ĞĐŽŶŽŵŝĐ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�ĞĚƵĐĂƟŽŶ�ƐǇƐƚĞŵ�ĞŶĂĐƚ�ĂŶĚ�ƌĞŇĞĐƚ�ƚŚĞ�dƌŝďĞ͛Ɛ�ĐƵůƚƵƌĂů�ǀĂůƵĞƐ͘ϯ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�URVHEXG�
&211(&7��:L]LSDQ�/LWWOH�(ON��&(2��5RVHEXG�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ��ZL]LSDQ�OLWWOHHON#VLFDQJXFRUS�FRP�

,1129$7,21�61$36+276�
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)5$0,1*�7+(�',6&866,21�
KŶĞ�ƚƌŝďĂů�ŶĂƟŽŶ�ǁĞ�ŬŶŽǁ�ŽĨ�ƌĞĐĞŶƚůǇ�ůĂƵŶĐŚĞĚ�Ă�ŶĞǁ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ŝŶ��
ƐĞǀĞƌĂů�ĮĞůĚƐ�ǁŚĞƌĞ�ŝƚƐ�ůĂďŽƌ�ŶĞĞĚƐ�ĂƌĞ�ŐƌĞĂƚĞƐƚ͘�/ƚƐ�ĞǆĐŝƚĞŵĞŶƚ�ǁĂƐ�ƐŽŽŶ�ƚĞŵƉĞƌĞĚ͕�ŚŽǁĞǀĞƌ͕�ďǇ�Ă�
ŚŝŐŚ�ĚƌŽƉŽƵƚ�ƌĂƚĞ�ĂŵŽŶŐ�ŝƚƐ�ŝŶŝƟĂů�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ƉĂƌƟĐŝƉĂŶƚƐ͘�/ƚƐ�ĂŶĂůǇƐŝƐ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ϲϴ����
ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞŵ�ĚŝĚ�ŶŽƚ�ƉŽƐƐĞƐƐ�ƚŚĞ�ďĂƐĞůŝŶĞ�ĂĐĂĚĞŵŝĐ�ĐŽŵƉĞƚĞŶĐŝĞƐ�ƚŚĞŝƌ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ����
ƌĞƋƵŝƌĞ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�ƚŚĞ�ŶĂƟŽŶ�ŝŶŝƟĂƚĞĚ�͞�ŽĂĐŚŝŶŐ͕͟�ĂŶ�ŝŶƚĞŶƐŝǀĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�
ŝŶ�ǁŚŝĐŚ�ƉƌŽŐƌĂŵ�ƐƚĂī�ǁŽƌŬ�ŽŶĞͲŽŶͲŽŶĞ�ǁŝƚŚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�
ƉůĂŶƐ�ƚŽ�ƌĂŝƐĞ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ƉƌŽĮĐŝĞŶĐǇ�ůĞǀĞůƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚĂĐŬůĞ�ƚŚĞ�ƉƌŽŐƌĂŵƐ͛�ĂĐĂĚĞŵŝĐ�ĚĞŵĂŶĚƐ͘�
/ƚ�ĂůƐŽ�ĂĚĚĞĚ�ƚƵƚŽƌŝŶŐ�ƚŽ�ŚĞůƉ�ƉĂƌƟĐŝƉĂŶƚƐ�ŵĂƐƚĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ĐŽŶƚĞŶƚ�ĂŶĚ�ĂůƐŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƐƚƵĚǇ͘�
�ŶĚ�ŝƚ�ƚŽŽŬ�ĂŶŽƚŚĞƌ͕�ĞǆƚƌĂŽƌĚŝŶĂƌǇ�ƐƚĞƉ͗�ŝƚ�ĂƐƐŝŐŶĞĚ�ƐƚĂī�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƐĂŵĞ�ĐŽƵƌƐĞƐ�ĂƐ�ƚŚĞŝƌ�ĐůŝĞŶƚƐ�
ƚŽ�͞ŐĞƚ�Ă�ďŝƌĚ͛Ɛ�ĞǇĞ�ǀŝĞǁ�ŽĨ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�ŽŶ͕͟�ƐƉĞĐŝĮĐĂůůǇ�ǁŚĂƚ�ĐĂƵƐĞĚ�ĨĂŝůƵƌĞ�ĂŶĚ�ŬĞǇĞĚ�ƐƵĐĐĞƐƐ͘ϭ��
�

dŚŝƐ�ƐƚŽƌǇ�ŝƐ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�ǁŚĂƚ�E��/�ŚĂƐ�ŽďƐĞƌǀĞĚ�ĂŵŽŶŐ�ĞīĞĐƟǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ���������
ĂƉƉƌŽĂĐŚĞƐ͗�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĚŽŝŶŐ�ǁŚĂƚĞǀĞƌ�ŝƚ�ƚĂŬĞƐ�ƚŽ�ŚĞůƉ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ŽďƐƚĂĐůĞƐ�
;ƐĞĞ�͞�ŚĂůůĞŶŐĞƐ͟�ŽŶ�ƉĂŐĞ�ϰͿ�ƚŚĂƚ�ŚĂŵƉĞƌ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚƌĂŝŶŝŶŐ͕�ŐĞƚ�ĂŶĚ�ŬĞĞƉ�Ă�ũŽď͕�ĂŶĚ�
ďƵŝůĚ�Ă�ĐĂƌĞĞƌ͘��Ƶƚ�ĚĞƐŝŐŶŝŶŐ�ƐƵĐŚ�͞ŽƵƚƐŝĚĞ�ƚŚĞ�ďŽǆ͟�ƐƚƌĂƚĞŐŝĞƐ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĚŽ�ƚŚĞŝƌ�
ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƉƌĞĐŝƐĞůǇ�ŚŽǁ�ƉĞƌǀĂƐŝǀĞ�ƚŚĞƐĞ�ŽďƐƚĂĐůĞƐ�ĂƌĞ�ĂŵŽŶŐ�ƚŚĞŝƌ�ƉĞŽƉůĞ͕�ŚŽǁ�
ƚŚĞǇ�ŵĂŶŝĨĞƐƚ�ƚŚĞŵƐĞůǀĞƐ�ŝŶ�ĞĂĐŚ�ĐůŝĞŶƚ͛Ɛ�ůŝĨĞ͕�ĂŶĚ�ŚŽǁ�ƉƌŽŐƌĂŵŵŝŶŐ�ĐĂŶ�ďĞ�ƚĂƐŬĞĚ�ƚŽ�ĂƩĂĐŬ�ƚŚĞŵ͘��
��

/ƚ�ĂůƐŽ�ĚĞŵĂŶĚƐ�ƚŚĂƚ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŶŽƚ�ŐĞƚ�ĚŝƐƚƌĂĐƚĞĚ�ďǇ�ƚŚĞ�ƐǇŵƉƚŽŵƐ�ƚŚĞƐĞ�ŽďƐƚĂĐůĞƐ�ƉƌŽĚƵĐĞ͕�
ďƵƚ�ŝŶƐƚĞĂĚ�ƚĂƌŐĞƚ�ƚŚĞŝƌ�ƌŽŽƚ�ĐĂƵƐĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�Ă�ƉƌŽŐƌĂŵ�ĐůŝĞŶƚ�ŝƐ�ƌŽƵƟŶĞůǇ�ůĂƚĞ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�Žƌ�
ǁŽƌŬ͕�ŝƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƉŽŽƌ�ǁŽƌŬ�ĞƚŚŝĐ͘�/ƚ�ŵĂǇ�ŝŶƐƚĞĂĚ�ďĞ�ĚƵĞ�ƚŽ�Ă�ůĂĐŬ�ŽĨ�ƌĞůŝĂďůĞ�����
ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ĐŚŝůĚ�ĐĂƌĞ͕�Žƌ�ĂŶǇ�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͘��ĂĐŚ�ƉĞƌƐŽŶ͛Ɛ�ƐƚŽƌǇ�ĂŶĚ�ƐĞƚ�ŽĨ�����������
ĐŚĂůůĞŶŐĞƐ�ŝƐ�ĚŝīĞƌĞŶƚ͕�ƌĞƋƵŝƌŝŶŐ�Ă�ĐƵƐƚŽŵŝǌĞĚ�ƐŽůƵƟŽŶ�ƚŚĂƚ�ĞŵƉŽǁĞƌƐ�ƚŚĂƚ�ƉĞƌƐŽŶ�ƚŽ�ŽǀĞƌĐŽŵĞ�
ƚŚĞŵ͘��ŽŶƐĞƋƵĞŶƚůǇ͕�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŵƵƐƚ�ĚĞǀĞůŽƉ�ŇĞǆŝďůĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ƚŚĂƚ�
ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ŵƵůƟƉůĞ�ƉĂƚŚǁĂǇƐ�ƚŽ�ƌĞĂĐŚ�ƚŚĞŝƌ�ĐŚŽƐĞŶ�ĐĂƌĞĞƌ�ĚĞƐƟŶĂƟŽŶƐ�Ăƚ�Ă�ƉĂĐĞ�ƚŚĞǇ�
ĐĂŶ�ŚĂŶĚůĞ͘�dŚĞƐĞ�ĂƉƉƌŽĂĐŚĞƐ�ŵƵƐƚ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ĨŽƌ�ŵĂŶǇ͕�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŝƐ�ŶŽƚ�ũƵƐƚ�ůĞĂƌŶŝŶŐ�
ŚŽǁ�ƚŽ�ĚŽ�Ă�ƐƉĞĐŝĮĐ�ũŽď͕�ďƵƚ�ŚŽǁ�ƚŽ�ǁŽƌŬ�ʹ�ĂŶĚ�ŚŽǁ�ƚŽ�ůŝǀĞ͘��Ɛ�ŽŶĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�����
ƉƌĂĐƟƟŽŶĞƌ�ĞǆƉůĂŝŶƐ͕�ƵůƟŵĂƚĞůǇ�ŝƚ͛Ɛ�͞ŚĞůƉŝŶŐ�ƉĞŽƉůĞ�ŐĞƚ�ŚĞĂůƚŚǇ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƚǇ͘͟Ϯ�
�

tŚĞŶ�ĨĂƐŚŝŽŶŝŶŐ�ĐƌĞĂƟǀĞ�ƐŽůƵƟŽŶƐ�ƚŚĂƚ�ŶĞƵƚƌĂůŝǌĞ�ƚŚĞ�ƌŽŽƚ�ĐĂƵƐĞƐ�ŽĨ�ƚŚĞ�ŽďƐƚĂĐůĞƐ�ǇŽƵƌ�ƉĞŽƉůĞ�
ĨĂĐĞ͕�ƐƚĂƌƚ�ƐŵĂůů�ǁŝƚŚ�ǁŚĂƚĞǀĞƌ�ƌĞƐŽƵƌĐĞƐ�ǇŽƵ�ĐĂŶ�ƐĐƌŽƵŶŐĞ�ƚŽŐĞƚŚĞƌ�ŝŶƚĞƌŶĂůůǇ�ĂŶĚ�ƚŚƌŽƵŐŚ�ǇŽƵƌ�
ƉĂƌƚŶĞƌƐŚŝƉƐ͕�ĂŶĚ�ďƵŝůĚ�ǇŽƵƌ�ůĞĂƌŶĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�Ă�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ŽĨ�ƐƵĐĐĞƐƐ͕�ǁŚŝĐŚ�ǁŝůů�ƚŚĞŶ���
ĞŶĂďůĞ�ǇŽƵ�ƚŽ�ŐĂƌŶĞƌ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŶĂƟŽŶ�ĂŶĚ�ĞůƐĞǁŚĞƌĞ�ƚŽ�ŐƌŽǁ�ƚŚĂƚ�ƐƵĐĐĞƐƐ͘��

48(67,216�72�&216,'(5�
x� 7KLQNLQJ�´$VVHVVPHQWµ��SDJHV���������LV�\RXU�QDWLRQ�JDXJLQJ�KRZ�SDUWLFXODU�ZRUNIRUFH�FKDOOHQJHV�

LPSDFW�\RXU�SHRSOH"�'RHV�LW�FROOHFW�GDWD�WR�WUDFN�H[DFWO\�KRZ�WKHVH�FKDOOHQJHV�KLQGHU�SDUWLFXODU���
VXEVHWV�RI�\RXU�FLWL]HQU\��VLQJOH�PRWKHUV��H[�FRQV��HWF��"�+RZ�FRXOG�LW�VWUHQJWKHQ�LWV�DELOLW\�WR�GR�VR"�

x� +DYH�\RX�PHDVXUHG�KRZ�SHUYDVLYH�DQ�LVVXH�WKH�ODFN�RI�WUDQVSRUWDWLRQ�LV�IRU�WKRVH�QHHGLQJ�ZRUNIRUFH�
HGXFDWLRQ�WUDLQLQJ"�)RU�WKRVH�WU\LQJ�WR�KROG�D�MRE"�)RU�KRZ�PDQ\�SHRSOH�LV�LW�D�GHDO�EUHDNHU"�

x� :KDW�NLQGV�RI�LQWHQVLYH�VXSSRUW�GRHV�HDFK�FOLHQW�QHHG�WR�VXFFHHG�DW�WUDLQLQJ�DQG�ZRUN"�&RDFKLQJ"�
0HQWRULQJ"�6XSSOHPHQWDO�WXWRULQJ"�6RIW�VNLOOV�WUDLQLQJ"�$�FRPELQDWLRQ�RI�WKHVH�DQG�RWKHUV"�

x� 'R�\RXU�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�ZRUN�FORVHO\�ZLWK�\RXU�VRFLDO�VHUYLFH�SURJUDPV�WR�WULDJH�
HDFK�FOLHQW�DQG�GHYHORS�DQ�LQGLYLGXDOL]HG�SODQ�RI�DFWLRQ�LQ�SDUWQHUVKLS�ZLWK�WKDW�FOLHQW"�,I�QRW��ZKDW�
VWUXFWXUHV�GR�\RX�QHHG�WR�GHYHORS�WR�HQVXUH�WKH\�GR"�

x� )RU�QHZO\�HPSOR\HG�FLWL]HQV��DUH�\RX�DVVHVVLQJ�KRZ�WKH\�DUH�DGMXVWLQJ�WR�ZRUN�OLIH"�+RZ�DUH�\RX�
VXSSRUWLQJ�WKHP�LQ�GHDOLQJ�ZLWK�WKH�QHZ�VWUHVVHV�DQG�ZRUNSODFH�DGYHUVLW\�WKH\�DUH�HQFRXQWHULQJ"�

7KXQGHU� 9DOOH\� &RPPXQLW\�
'HYHORSPHQW� &RUSRUDWLRQ·V�
FRQVWUXFWLRQ� WUDLQHHV� VHW� XS�
EDQN� DFFRXQWV� DQG� UHFHLYH�
FUHGLW� FRXQVHOLQJ� GXULQJ�
WKHLU� ���PRQWK� WUDLQLQJ���
SURJUDP�� �3KRWR�� 7KXQGHU�
9DOOH\��

���

5(029,1*�2%67$&/(6�0DWWHUV���

� ´:H�WU\�WR�UHDFK�WR��
WKH�URRW�RI�ZKDW·V�

FDXVLQJ�SHRSOH�WR�EH������������
XQVXFFHVVIXO�LQ�WKHLU�
OLIH�DQG�ZH�WDNH�RXU�
WLPH«:H�ZDQW�WR�

>SURYLGH@�D�WRRO�WKDW�
WKH\�FDQ�SXW�LQ�WKHLU�

WRROER[�DQG�XVH�HYHU\�
GD\�RI�WKHLU�OLIH�µ�

�

²�-R\FH�&RXQWU\������
)RUPHU�(PSOR\HH����

6HUYLFHV�6RFLDO�:RUNHU���
6LVVHWRQ�:DKSHWRQ�

2\DWH�



32/,&<�5(&200(1'$7,216�
x� ,QYHVW�LQ�VRIW�VNLOOV�GHYHORSPHQW�WR�VXSSOHPHQW�KDUG�VNLOOV�HGXFDWLRQ�WUDLQLQJ��%XLOG�SDUWQHUVKLSV�ZLWK�

7&8V��RQOLQH�WUDLQLQJ�SURYLGHUV��DQG�RWKHUV�WR�DIIRUGDEO\�EULQJ�VRIW�VNLOOV�WUDLQLQJ�WR�\RXU�FRPPXQLW\���
x� %XLOG�WUDLQLQJ�FRKRUWV�RI�FLWL]HQV�IDFLQJ�WKH�VDPH�FKDOOHQJHV�WR�GHHSHQ�WKHLU�V\VWHPV�RI�VXSSRUW��

+DYH�VXFFHVVIXO�IRUPHU�FOLHQWV�VHUYH�DV�UROH�PRGHOV�IRU�²�DQG�PHQWRUV�WR�²�FXUUHQW�RQHV��
x� %XLOG�D�´FRDOLWLRQµ�SDUWQHUVKLS��VHH�SDJH�����WR�FUHDWH�D�WULEDO�SXEOLF�WUDQVSRUWDWLRQ�V\VWHP�WR�HQDEOH�

\RXU�FLWL]HQV�WR�FRPPXWH�WR�WUDLQLQJ�DQG�ZRUN��(QJDJH�SDUWQHUV�WR�UHORFDWH�RU�H[SDQG�\RXU�FOLHQWV·�
QHHGHG�VHUYLFHV�WR�WKH�UHVHUYDWLRQ�LQ�RUGHU�WR�PLWLJDWH�WKH�WUDQVSRUWDWLRQ�FKDOOHQJH���

x� +DYH�\RXU�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�ZRUN�LQ�ORFNVWHS�ZLWK�\RXU�FKLOG�FDUH�SURJUDP�DQG�
RWKHU�VRFLDO�VHUYLFHV�WR�MRLQWO\�LGHQWLI\�WKH�FKDOOHQJHV�LPSDFWLQJ�HDFK�FOLHQW�DQG�QHXWUDOL]H�WKHP��

x� %XLOG�PHFKDQLVPV�DQG�SDUWQHUVKLSV�WR�SURWHFW�DQG�EXLOG�WULEDO�FLWL]HQV·�ILQDQFLDO�DVVHWV��ZKLFK�LV��
SURYHQ�WR�VWUHQJWKHQ�WKHLU�DELOLW\�WR�REWDLQ�VXVWDLQ�HPSOR\PHQW��,I�IHDVLEOH��FUHDWH�D�ORZ�LQWHUHVW�
ORDQ�SURJUDP�WR�LQVXODWH�WKHP�DJDLQVW�SUHGDWRU\�OHQGHUV��

&RQIHGHUDWHG�7ULEHV�RI�8PDWLOOD��&78,5��
>ŽĐĂƚĞĚ�ŝŶ�ƌƵƌĂů�KƌĞŐŽŶ͕��dh/Z�ůŽŶŐ�ƐƚƌƵŐŐůĞĚ�ǁŝƚŚ�Ă�ůĂĐŬ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽƉƟŽŶƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚĞĚ�
ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ĨƌŽŵ�ĂĐĐĞƐƐŝŶŐ�ůŽĐĂů�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ŵĂĚĞ�ŝƚ�ĚŝĸĐƵůƚ�ĨŽƌ�
ƌĞƐĞƌǀĂƟŽŶ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ĂƩƌĂĐƚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌƐ͘��Ɛ�ŽŶĞ��dh/Z�ŽĸĐŝĂů�ƉƵƚ�ŝƚ͕�͞/Ŷ�ƐŽŵĞ�
ĐĂƐĞƐ͕�ŝƚ�ǁĂƐ�ŚĂƌĚĞƌ�ĨŽƌ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ũŽď�ƐŝƚĞ�ƚŚĂŶ�ƚŽ�ŐĞƚ�Ă�ũŽď�Žƌ�ĞǀĞŶ�ŚŽƵƐŝŶŐ͘͟ϭ�/Ŷ�
ƌĞƐƉŽŶƐĞ͕�ŝŶ�ϮϬϬϭ��dh/Z�ůĂƵŶĐŚĞĚ�ŝƚƐ�ŽǁŶ�ƉƵďůŝĐ�ƚƌĂŶƐŝƚ�ĂŶĚ�ƚĂǆŝ�ǀŽƵĐŚĞƌ�ƐǇƐƚĞŵ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ���

ƐĞƌǀŝĐĞ�ƚŽ�ϭϬ�ŶĞŝŐŚďŽƌŝŶŐ�ƚŽǁŶƐ�ĂŶĚ�ĐŝƟĞƐ�ŝŶ�ĨŽƵƌ�ĐŽƵŶƟĞƐ�ĂĐƌŽƐƐ�ƚǁŽ�ƐƚĂƚĞƐ͘��ƌĞĂƟǀĞůǇ�ƉŽŽůŝŶŐ�ĚŽůůĂƌƐ�ĨƌŽŵ�ǀĂƌŝŽƵƐ�ƚƌŝďĂů͕�
ƐƚĂƚĞ͕�ĂŶĚ�ĨĞĚĞƌĂů�ƐŽƵƌĐĞƐ͕�ƚŚĞ�ƐǇƐƚĞŵ�ʹ�ĐĂůůĞĚ�<ĂǇĂŬ�WƵďůŝĐ�dƌĂŶƐŝƚ�;<WdͿ�ʹ�ƌƵŶƐ�ƐĞǀĞŶ�ĨƌĞĞ�ďƵƐ�ƌŽƵƚĞƐ�ĨŽƌ��dh/Z�ŵĞŵďĞƌƐ�ĂŶĚ�
ŽƚŚĞƌ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ͕�ŝŶĐƌĞĂƐŝŶŐ�ŝƚƐ�ƌŝĚĞƌƐŚŝƉ�ĨƌŽŵ�ϰϳ͕ϬϬϬ�ƌŝĚĞƐ�ŝŶ�ϮϬϬϴ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ϳϴ͕ϬϬϬ�ĂŶŶƵĂůůǇ�ƚŽĚĂǇ͘Ϯ�DĞĂŶǁŚŝůĞ͕��dh/Z�
ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƵƐĞ�ƚŚĞ�ƐǇƐƚĞŵ�ƌĞƉŽƌƚ�ƐĂǀŝŶŐ�ďĞƚǁĞĞŶ�ΨϭϯϬ�ĂŶĚ�ΨϮϬϬ�ŵŽŶƚŚůǇ�;ŝŶĐƌĞĂƐŝŶŐ�ŚŽƵƐĞŚŽůĚ�ĚŝƐƉŽƐĂďůĞ�ŝŶĐŽŵĞ�ĂŶĚ͕�ŝŶ�
ƚƵƌŶ͕�ĐŽŶƐƵŵĞƌ�ƐƉĞŶĚŝŶŐ�Ăƚ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐͿ͘ϯ��Ǉ�ĐŽŽƌĚŝŶĂƟŶŐ�ǁŝƚŚ�ĂƌĞĂ�ŶŽŶͲƚƌŝďĂů�ƚƌĂŶƐŝƚ�ƐǇƐƚĞŵƐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞ�ƚŽ��
ŶŽŶͲEĂƟǀĞƐ͕�<Wd�ĂůƐŽ�ŝƐ�ĨŽƐƚĞƌŝŶŐ�ŝŵƉƌŽǀĞĚ�ƌĞůĂƟŽŶƐ�ĂŶĚ�ŐŽŽĚ�ǁŝůů�ďĞƚǁĞĞŶ��dh/Z�ĂŶĚ�ŝƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ŐŽǀĞƌŶŵĞŶƚƐ͘��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�XPDWLOOD�
&211(&7��6XVDQ�-RKQVRQ��3XEOLF�7UDQVLW�0DQDJHU��&RQIHGHUDWHG�7ULEHV�RI�8PDWLOOD��ND\DN#FWXLU�RUJ��

6LVVHWRQ�:DKSHWRQ�2\DWH��6:2��
>ŽŶŐ�ƐĂĚĚůĞĚ�ǁŝƚŚ�ĚĞĞƉ�ƉŽǀĞƌƚǇ�ĂŶĚ�ĂŶ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ĂďŽǀĞ�ϱϬ�ƉĞƌĐĞŶƚϭ͕�^tK�ŚĂƐ�ĐŽŵĞ�Ă�ůŽŶŐ�
ǁĂǇ�ŝŶ�ƌĞĐĞŶƚ�ĚĞĐĂĚĞƐ͕�ŽƉĞƌĂƟŶŐ�ƚǁŽ�ƐƵĐĐĞƐƐĨƵů�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ƚŚƌĞĞ�ĐĂƐŝŶŽƐ�ǁŚŝĐŚ�ʹ�
ĂůŽŶŐ�ǁŝƚŚ�^tK�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�ůŽĐĂů�d�h�ʹ�ƉƌŽǀŝĚĞ�ŶĞĂƌůǇ�ϭ͕ϬϬϬ�ũŽďƐ�ƚŽ�^tK�ŵĞŵďĞƌƐ�ĂŶĚ����
ŽƚŚĞƌ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ͘�tŚŝůĞ�^tK�ŝƐ�ĂŵŽŶŐ�ƚŚĞ�ůĂƌŐĞƐƚ�ĞŵƉůŽǇĞƌƐ�ŝŶ�ŝƚƐ�ƌĞŐŝŽŶ͕�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ǇĞĂƌƐ�ŽĨ�ŝƚƐ��������
ĞĐŽŶŽŵŝĐ�ƌĞƐƵƌŐĞŶĐĞ�ŝƚ�ĞŶĐŽƵŶƚĞƌĞĚ�ĂŶ�ƵŶĞǆƉĞĐƚĞĚ�ƉƌŽďůĞŵ�ʹ�ŵĂŶǇ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ǁĞƌĞ�ƐƚƌƵŐŐůŝŶŐ�
ƚŽ�ŬĞĞƉ�ƚŚĞŝƌ�ũŽďƐ͕�ůĞĂĚŝŶŐ�ƚŽ�Ă�ϳϬй�ƚƵƌŶŽǀĞƌ�ƌĂƚĞ͘Ϯ�/Ŷ�ƌĞƐƉŽŶƐĞ͕�ŬĞǇ�^tK�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ďƵƐŝŶĞƐƐ�

ƉůĂǇĞƌƐ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĂŶĂůǇǌĞ�ƚŚĞ�ŝƐƐƵĞ͕�ůĞĂĚŝŶŐ�ƚŽ�^tK͛Ɛ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�Ă�ŚŽůŝƐƟĐ�ƐŽůƵƟŽŶ�ĐĂůůĞĚ�ƚŚĞ�͞�ĞǀĞůŽƉŝŶŐ���������
WƌŽĚƵĐƟǀĞ��ŵƉůŽǇĞĞƐ͟�;�W�Ϳ�ƉƌŽŐƌĂŵ͘��W��ĞƋƵŝƉƐ�^tK�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ůŽƐƚ�ƚŚĞŝƌ�ũŽďƐ�ʹ�Žƌ�ĂƌĞ�ŝŶ�ĚĂŶŐĞƌ�ŽĨ�ĚŽŝŶŐ�ƐŽ�ʹ�ǁŝƚŚ�
ƚŚĞ�ƐŽŌ�ƐŬŝůůƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƐƵĐĐĞĞĚ�ĂŶĚ�ŐƌŽǁ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͘�KīĞƌĞĚ�ĞǀĞƌǇ�ƚŚƌĞĞ�ǁĞĞŬƐ͕��W�͛Ɛ����������
ŝŶƚĞŶƐŝǀĞ�ƚǁŽͲĚĂǇ�ƚƌĂŝŶŝŶŐ�ŚĞůƉƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ďƵŝůĚ�Ă�͞ƚŽŽůďŽǆ͟�ŽĨ�ŚĞĂůƚŚǇ�ĐŽƉŝŶŐ�ƐŬŝůůƐ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶ�ƵƐĞ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͕�������
ŝŶĐůƵĚŝŶŐ�͞ĞŵŽƟŽŶĂů�ŝŶƚĞůůŝŐĞŶĐĞ͕͟�ŵĂŶĂŐŝŶŐ�ƐƚƌĞƐƐ͕�ĂŶĚ�͞ĐŽŵŵƵŶŝĐĂƟŶŐ�ĨŽƌ�ƐƵĐĐĞƐƐ͘͟ϯ�dŚĞ�ĂǁĂƌĚͲǁŝŶŶŝŶŐ�ƉƌŽŐƌĂŵ�ŚĂƐ�ůĞĚ�ƚŽ�Ă�
ĚĞĐƌĞĂƐĞĚ�ĞŵƉůŽǇŵĞŶƚ�ƚƵƌŶŽǀĞƌ�ƌĂƚĞ�ĂŵŽŶŐ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĚĞĐƌĞĂƐĞĚ�ƌĞůŝĂŶĐĞ�ŽŶ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵƐ�ůŝŬĞ�d�E&͘ϰ��
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�VZR�
&211(&7��%UHQGD�8VHV�$UURZ��'DNRWD�1DWLRQ�*DPLQJ�(QWHUSULVH��EUHQGD�XVHVDUURZ#GDNRWDPDJLF�FRP�

,1129$7,21�61$36+276�

���

5(029,1*�2%67$&/(6�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
tƌĞƐƚůŝŶŐ�ǁŝƚŚ�Ă�ŚŝŐŚ�ĚƌŽƉŽƵƚ�ƌĂƚĞ�ĂŵŽŶŐ�ŝƚƐ�ŚŝŐŚ�ƐĐŚŽŽů�ƐƚƵĚĞŶƚƐ�ƚŚĂƚ�ŚĂŵƉĞƌĞĚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�
ĞŶƚĞƌ�ĂŶĚ�ƚŚƌŝǀĞ�ŝŶ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ůĂƚĞƌ�ŝŶ�ůŝĨĞ͕�ŽŶĞ�ƚƌŝďĂů�ŶĂƟŽŶ�ŝŶ�ƚŚĞ�WĂĐŝĮĐ�EŽƌƚŚǁĞƐƚ�ĚĞĐŝĚĞĚ�ƚŽ�
ŵĂŬĞ�Ă�ƉƌĞĞŵƉƟǀĞ�ŵŽǀĞ͘�/ƚ�ĐƌĞĂƚĞĚ�Ă�ƐƵŵŵĞƌ�͞ƉƌĞͲĞŵƉůŽǇŵĞŶƚ͟�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚƌŝďĂů�
ǇŽƵƚŚ�ĂŐĞƐ�ϭϯͲϭϱ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƉĞƌƐŽŶĂů�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕�ǁŽƌŬ�ĞƚŚŝĐ͕�ĂŶĚ�
͞ƉƌŝĚĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ͘͟ϭ�dŚŝƐ�͞ŚĂŶĚƐͲŽŶ͟�ŝŶŝƟĂƟǀĞ�ĞŶĐŽƵƌĂŐĞƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ƐƚĂǇ�ŝŶ�ƐĐŚŽŽů�ďǇ�
ƚĞĂĐŚŝŶŐ�ƚŚĞŵ�Ă�͞ŵƵůƟƚƵĚĞ�ŽĨ�ƚƌĂŶƐĨĞƌĂďůĞ�ƐŬŝůůƐ�ƚŚĞǇ�ĐĂŶ�ĂƉƉůǇ�ƚŽ�ůĂƚĞƌ�ĞŵƉůŽǇŵĞŶƚ͟�ĨŽƌ�ƚŚĞ�����
ŶĂƟŽŶ�Žƌ�ĞůƐĞǁŚĞƌĞ͘Ϯ���ŐƌŽǁŝŶŐ�ŶƵŵďĞƌ�ĂƌĞ�ĚŽŝŶŐ�ƐŽ͕�ǁŝƚŚ�ŵĂŶǇ�ŵŽǀŝŶŐ�ŽŶ�ƚŽ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘ϯ�
�

dŚŝƐ�ŶĂƟŽŶ�ŝƐ�ĂŵŽŶŐ�ŵĂŶǇ�ǁŚŽ�ĂƌĞ�ƌĞĂůŝǌŝŶŐ�ƚŚĂƚ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĐƌĞĂƚĞ�ďƌŝŐŚƚĞƌ�ĨƵƚƵƌĞƐ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ĚĞƐŝŐŶ͕�ƚŚĞŶ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ƐƚĂƌƚ�ǇŽƵŶŐ͘�dĂŬŝŶŐ�ĂĐƟŽŶ͕�
ƚŚĞǇ�ĂƌĞ�ĚĞǀĞůŽƉŝŶŐ�͞ĮƌƐƚͲĐŚĂŶĐĞ͟�ĂĐĂĚĞŵŝĐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ƉƌŽŐƌĂŵƐϰ�ƚŚĂƚ�ƚĂƌŐĞƚ�
ǇŽƵƚŚ�Ăƚ�ĂŶ�ĞĂƌůǇ�ĂŐĞ͕�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ĐŚĂŶĐĞƐ�ƚŽ͗�ĞǆƉůŽƌĞ�ĚŝīĞƌĞŶƚ�ĐĂƌĞĞƌƐ�;ĂŶĚ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ���
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�ƚŚĞŵͿ͖�ĐƵůƟǀĂƚĞ�ƚŚĞŝƌ�ĚĞƐŝƌĞ͕�ĐŽŶĮĚĞŶĐĞ͕�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞŵ͖�ĂŶĚ�
ĚĞĞƉĞŶ�ƚŚĞŝƌ�ĂƉƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ƌŽůĞ�ĂƐ�ĐŝƟǌĞŶƐ�ŽĨ�ƚŚĞŝƌ�ŶĂƟŽŶƐ�ʹ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�ƚŚĞŝƌ������
ŶĂƟŽŶƐ͛�ĨƵƚƵƌĞƐ͘�dŚĞƐĞ�ŝŶŝƟĂƟǀĞƐ�;ŝŶƚĞƌŶƐŚŝƉƐ͕�ĨĞůůŽǁƐŚŝƉƐ͕�ƐƵŵŵĞƌ�ĐĂŵƉƐ͕�ũŽď�ƐŚĂĚŽǁŝŶŐ͕�ĞƚĐ͘Ϳ�
ŚĞůƉ�ƚŽ�ƌĂŝƐĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ͛�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚŚĞŝƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ͕�ŚĞŝŐŚƚĞŶ�ǇŽƵŶŐ�ƉĞŽƉůĞ͛Ɛ�������������
ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚŚĞŵƐĞůǀĞƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĂƐ�ƚŚĞǇ�ƐƚƌŝǀĞ�ƚŽ�ŵĞĞƚ�ƚŚŽƐĞ�ĞǆƉĞĐƚĂƟŽŶƐ͘��
�

/Ĩ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͛Ɛ�ĚĞƐŝŐŶ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ŚĂƐ�ƚĂƵŐŚƚ�ƵƐ�ĂŶǇƚŚŝŶŐ͕�ŝƚ͛Ɛ�
ƚŚĂƚ�ŽŶĞͲƐŝǌĞͲĮƚƐͲĂůů�ĂƉƉƌŽĂĐŚĞƐ�ĚŽŶ͛ƚ�ǁŽƌŬ�ǁĞůů�ĨŽƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŐŝǀĞŶ�ƚŚĞŝƌ�ĚŝƐƟŶĐƚ�ĐŚĂůůĞŶŐĞƐ�
ĂŶĚ�ŽďũĞĐƟǀĞƐ͘�dƌŝďĂů�ŶĂƟŽŶƐ�ĂƌĞ�ĮŶĚŝŶŐ�ƐƵĐĐĞƐƐ�ǁŚĞŶ�ƚŚĞǇ�ƚĂŬĞ�ƚŚĞ�ƌĞŝŶƐ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚĂƌŐĞƚĞĚ�
ƐŽůƵƟŽŶƐ�ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂŶĚ�ƚŚĞŝƌ�ƉĞŽƉůĞ͕�ĨƌŽŵ�ǇŽƵƚŚ�ƚŽ�ŵŝĚͲĐĂƌĞĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽ�
ĂƐƉŝƌŝŶŐ��ĐŝƟǌĞŶ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͘�dŚĞƐĞ�ƐŽůƵƟŽŶƐ�ƚĂŬĞ�ŵĂŶǇ�ĨŽƌŵƐ�ĂŶĚ�ƐĞƌǀĞ�ŵĂŶǇ�ƉƵƌƉŽƐĞƐ͕�ďƵƚ�
E��/͛Ɛ�ƌĞƐĞĂƌĐŚ�ŝůůƵŵŝŶĂƚĞƐ�ƚŚƌĞĞ�ƚƌĞŶĚƐ�ʹ�ƚĂƌŐĞƚĞĚ�ƐŽůƵƟŽŶƐ�ƚŚĂƚ͗�;ϭͿ�ƐĞƌǀĞ�ƉĂƌƟĐƵůĂƌ�ŐƌŽƵƉƐ�
;ǇŽƵƚŚ͕�ƐŝŶŐůĞ�ŵŽƚŚĞƌƐ͕�ĨŽƌŵĞƌ�ĨĞůŽŶƐ͕�ĞƚĐ͘Ϳ�ďǇ�ŶĞƵƚƌĂůŝǌŝŶŐ�ƚŚĞ�ƐƉĞĐŝĮĐ�ǁŽƌŬĨŽƌĐĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�
ŝŵƉĂĐƚ�ƚŚĞŵ�ŝŶ�ĐĞƌƚĂŝŶ�ǁĂǇƐ͖�;ϮͿ�ďƵŝůĚ�ƉĂƌƟĐƵůĂƌ�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĐŝƟǌĞŶƌǇ�
ƚŚĂƚ�ĂĚĚƌĞƐƐ�ŝƚƐ�ĐƌŝƟĐĂů�ŶĞĞĚƐ�ĂŶĚ�ĂĚǀĂŶĐĞ�ŝƚƐ�ůŽŶŐͲƌĂŶŐĞ�ƉƌŝŽƌŝƟĞƐ͖�ĂŶĚ�;ϯͿ�ŝĚĞŶƟĨǇ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�
ƚƌŽƵďůĞ�ƐƉŽƚƐ�ƚŚĂƚ�ŝŶŚŝďŝƚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚͬŐƌŽǁƚŚ�ĂŶĚ�ĚĞƐŝŐŶ�ƐƚƌƵĐƚƵƌĂů�ŝŶƚĞƌǀĞŶƟŽŶƐ�ƚŽ�
ƚĂĐŬůĞ�ƚŚĞŵ͘�E��/͛Ɛ�ƌĞƐĞĂƌĐŚ�ĂůƐŽ�ƌĞǀĞĂůƐ�ƚŚĂƚ�Ă�ŶĂƟŽŶ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĨŽƌŐĞ�ƐƵĐŚ�ƐŽůƵƟŽŶƐ�ŚŝŶŐĞƐ�ŽŶ�ŝƚƐ�
ĐƌĞĂƟŽŶ�ŽĨ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ƚŚĂƚ�ŇŽǁƐ�ĨƌŽŵ�ŝƚƐ�ĂƐƐĞƐƐŵĞŶƚͲ
ŝŶĨŽƌŵĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�;ƐĞĞ�ƉĂŐĞƐ�ϮϮͲϮϯͿ�ŽĨ�ŝƚƐ�ƉĞŽƉůĞ͕�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂŶĚ�ĂƐƉŝƌĂƟŽŶƐ͕�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�
ŶĞĞĚƐ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ͕�ĂŶĚ�ŚŽǁ�ŝƚƐ�ĂƉƉƌŽĂĐŚ�ǁŝůů�ĚĞůŝďĞƌĂƚĞůǇ�ƚĂƌŐĞƚ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƚŚŽƐĞ�ƚŚŝŶŐƐ͘�

48(67,216�72�&216,'(5�
x� :KDW�VWHSV�LV�\RXU�QDWLRQ�WDNLQJ�WR�DVVHVV�WKH�SDUWLFXODU�ZRUNIRUFH�FKDOOHQJHV�RI�VSHFLILF�JURXSV�

ZLWKLQ�WKH�QDWLRQ�DQG�GHVLJQ�FXVWRPL]HG�VROXWLRQV�WR�DGGUHVV�WKHP"�&RXOG�LW�EH�GRLQJ�PRUH"�
x� :KDW�SDUWLFXODU�VNLOOV�DQG�FDUHHUV�GRHV�WKH�QDWLRQ�QHHG�QRZ�DQG�LQ�WKH�IXWXUH��DQG�ZKDW�VWHSV�LV�LW�

WDNLQJ�WR�FXOWLYDWH�WKHP�DPRQJ�LWV�SHRSOH"��
x� :KDW�LV�\RXU�QDWLRQ�GRLQJ�WR�FXOWLYDWH�WULEDO�FLWL]HQV�WR�EHFRPH�HPSOR\HUV�DV�ZHOO�DV�HPSOR\HHV��E\�

EHFRPLQJ�RZQHUV�DQG�RSHUDWRUV�RI�VPDOO�EXVLQHVVHV�LQ�DQG�DURXQG�WKH�FRPPXQLW\�"�:KDW�VWHSV�
FDQ�LW�WDNH�WR�EXLOG�D�V\VWHP�WKDW�FDQ�SUHSDUH�WKHP�WR�DVVXPH�WKDW�UROH"�

x� +RZ�LV�\RXU�QDWLRQ�SDUWQHULQJ�ZLWK�ORFDO�FROOHJH�V���1DWLYH�&'),V��DQG�RWKHU�SDUWQHUV�WR�GHYHORS�
VSHFLDOL]HG�FXUULFXOD�JHDUHG�WRZDUGV�SDUWLFXODU�ILHOGV�RI�QHHG�RU�SDUWLFXODU�JURXSV�ZLWKLQ�WKH������
FRPPXQLW\�DQG�WKHLU�OHDUQLQJ�FKDOOHQJHV"�+RZ�FRXOG�LW�VWUHQJWKHQ�H[SDQG�WKHVH�SDUWQHUVKLSV"�

x� $UH�WKHUH�WDUJHWHG��FRVW�HIIHFWLYH�ZRUNIRUFH�GHYHORSPHQW�VROXWLRQV�WKDW�\RXU�QDWLRQ�FRXOG�FUHDWH�
WKURXJK�SDUWQHUVKLSV�ZLWK�RWKHU�WULEDO�QDWLRQV"�+RZ�FRXOG�WKRVH�SDUWQHUVKLSV�EH�FXOWLYDWHG"�

7DUJHWHG� LQYHVWPHQWV� RYHU�
WKH� SDVW� GHFDGH� LQ� GHQWDO�
KHDOWK� DLGH� WKHUDSLVWV�
�'+$7V�� KDYH� DGGUHVVHG� D�
PDMRU� QHHG� DFURVV� $ODVND�
1DWLYH� FRPPXQLWLHV�� �3KRWR��
$ODVND� 1DWLYH� 7ULEDO� +HDOWK����������
&RQVRUWLXP��

���

7$5*(7('�62/87,216�0DWWHU���

� ´:H�ZDQW�WR�UHDFK�
DQG�WHDFK�WKH�\RXQJ�
SHRSOH�WKDW�DUH�VWLOO�LQ�
JUDGH�VFKRRO��PLGGOH�

VFKRRO��DQG�KLJK�
VFKRRO�VR�E\�WKH�WLPH�
WKH\�JHW�RXW�RI�KLJK�
VFKRRO�WKH\�VKRXOG�

KDYH�DQ�LGHD��D�SODQ�DV�
WR�ZKDW�GLUHFWLRQ�WKH\�

ZDQW�WR�JR�µ�
�

²�$OH[�<D]]D��)RUPHU�
([HFXWLYH�'LUHFWRU��

2ZHQV�9DOOH\�&DUHHU�
'HYHORSPHQW�&HQWHU�



32/,&<�5(&200(1'$7,216�
x� $VVHVV�KRZ�VHYHUHO\�VSHFLILF�ZRUNIRUFH�GHYHORSPHQW�FKDOOHQJHV��VHH�SDJH����DUH�LPSDFWLQJ�FHUWDLQ�

JURXSV�LQ�\RXU�QDWLRQ�DQG�GHVLJQ�UHILQH�\RXU�SURJUDPV�WR�FRPSUHKHQVLYHO\�FRPEDW�WKHP��
x� 8VH�\RXU�QDWLRQ·V�ORQJ�WHUP�SULRULWLHV�DQG�ORFDO�UHJLRQDO�HFRQRPLF�IRUHFDVWV�DV�SULPDU\�GHFLVLRQ�

PDNLQJ�FULWHULD�WR�WDUJHW�WKH�QDWLRQ·V�ZRUNIRUFH�GHYHORSPHQW�LQYHVWPHQWV�LQ�VSHFLILF�ZD\V��IRU��������
H[DPSOH��EXLOGLQJ�\RXU�KXPDQ�FDSDFLW\�LQ�WKH�DUHD�RI�EXVLQHVV�DGPLQLVWUDWLRQ����

x� 'HYHORS�VWDQG�DORQH�LQLWLDWLYHV�WKDW�SURYLGH�1DWLYH�\RXWK�DFDGHPLF�DQG�ZRUNIRUFH�SUHSDUHGQHVV�
WUDLQLQJ�DQG�RSSRUWXQLWLHV�IRU�FDUHHU�H[SORUDWLRQ�EHIRUH�WKH\�UHDFK�KLJK�VFKRRO��,I�QHFHVVDU\�����������
GHYHORS�SDUWQHUVKLSV�WR�GHIUD\�WKH�FRVW�RI�GRLQJ�VR��

x� 'HYHORS�WDUJHWHG�IDPLO\�EDVHG�DSSURDFKHV�WR�ZRUNIRUFH�GHYHORSPHQW�WKDW�LQYROYH�FOLHQWV·�IDPLO\�
PHPEHUV�WR�KHOS�HQVXUH�KHDOWK\�FDUHHU�SODQQLQJ�DQG�FDUHHU�VXVWDLQDELOLW\���

x� 'HYHORS�D�FRDOLWLRQ�EDVHG�SODQ��ZLWK�DFDGHPLF�LQVWLWXWLRQV��&'),V��HWF���WR�FXOWLYDWH�DVSLULQJ�FLWL]HQ�
HQWUHSUHQHXUV�WR�EHFRPH�VPDOO�EXVLQHVV�RZQHUV��ZKLFK�DOVR�LQFUHDVHV�ORFDO�MRE�RSSRUWXQLWLHV���

&ROXPELD�5LYHU�,QWHU�7ULEDO�)LVK�&RPPLVVLRQ��&5,7)&��
dŚĞ�zĂŬĂŵĂ͕�hŵĂƟůůĂ͕�tĂƌŵ�^ƉƌŝŶŐƐ͕�ĂŶĚ�EĞǌ�WĞƌĐĞ�ƚƌŝďĞƐ�ĞƐƚĂďůŝƐŚĞĚ��Z/d&��ŝŶ�ϭϵϳϳ�ƚŽ�ĞŶƐƵƌĞ�Ă�ƐƚƌŽŶŐ͕�
͞ƵŶŝĮĞĚ͟�ƚƌŝďĂů�ǀŽŝĐĞ�ŝŶ�ŵĂŶĂŐŝŶŐ�ƚŚĞ��ŽůƵŵďŝĂ�ZŝǀĞƌ�ƐĂůŵŽŶ�ĂŶĚ�ƚŚĞ�ĞĐŽƐǇƐƚĞŵ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĚĞƉĞŶĚ͘ϭ�
�Z/d&��ĂĚǀĂŶĐĞƐ�ƚŚŝƐ�ŵŝƐƐŝŽŶ�ŝŶ�ƉĂƌƚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ŵƵůƟĨĂĐĞƚĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƐŬŝůůĞĚ�ǁŽƌŬĨŽƌĐĞ�ďǇ�
ĐƌĞĂƟŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞ�ĐŽůůĞŐĞ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƟƐĞ�ŶĞĞĚĞĚ�ƚŽ�
ǁŽƌŬ�ŝŶ�^d�DͲƌĞůĂƚĞĚ�ĮĞůĚƐ�Ăƚ�ƚŚĞ�ĐŽƌĞ�ŽĨ�ĚĂǇͲƚŽͲĚĂǇ�ĮƐŚĞƌŝĞƐ�ǁŽƌŬ͘�^ƵƉƉŽƌƟŶŐ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ĞůĞŵĞŶƚĂƌǇ�
ƐĐŚŽŽů�ƚŚƌŽƵŐŚ�ƉŽƐƚͲŐƌĂĚƵĂƚĞ�ůĞǀĞůƐ͕��Z/d&�͛Ɛ�ƉůĂĐĞͲďĂƐĞĚ�ĐƵƌƌŝĐƵůƵŵ�͞ƉƌŽǀŝĚĞƐ�ŚĂŶĚƐͲŽŶ͕�ĞǆƉĞƌŝĞŶƟĂů͟�

ůĞĂƌŶŝŶŐ͕�͞ŝŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�ŵĞŶƚŽƌŝŶŐ͕͟�ĂŶĚ�͞ƉŽƐŝƟǀĞ�ĐƵůƚƵƌĂů�ŝĚĞŶƟƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͘͟Ϯ�^ƚƵĚĞŶƚƐ�ǁŝƚŶĞƐƐ�ĞīĞĐƟǀĞ�ƚƌŝďĂů�ĚĞĐŝƐŝŽŶ�
ŵĂŬŝŶŐ�ĂŶĚ�ŽďƐĞƌǀĞ�ƚŚĞŝƌ�ŽǁŶ�ŝŶŶŽǀĂƟǀĞ�ƚƌŝďĂů�ƉƌŽŐƌĂŵƐ�Ăƚ�ǁŽƌŬ�ǁŚĞƌĞ�ŝƚ�ŵĂƩĞƌƐ�ŵŽƐƚ͗�ƚŚĞŝƌ�ŚŽŵĞůĂŶĚƐ͘�dŽ�ĨŽƐƚĞƌ�Ă�ƉĂƚŚǁĂǇ�
ƚŽ�^d�DͲďĂƐĞĚ�ĐĂƌĞĞƌƐ͕��Z/d&��ůĂƵŶĐŚĞĚ�ŝƚƐ�^ĂůŵŽŶ��ĂŵƉ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞƐĞ�ĮĞůĚƐ�Ăƚ�Ă�ǇŽƵŶŐ�ĂŐĞ�;ŐƌĂĚĞƐ�ϲͲϴͿ͘�/ƚƐ�
dZ�/>�WƌŽũĞĐƚ�ƉƌŽǀŝĚĞƐ�ĐŽůůĞŐĞ�ƐƚƵĚĞŶƚƐ�ǁŝƚŚ�ƐƵŵŵĞƌ�ĂŶĚ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ�ŝŶƚĞƌŶƐŚŝƉƐ�ǁŚĞƌĞ�ƚŚĞǇ�ŐĂŝŶ�ŝŶǀĂůƵĂďůĞ�ƌĞƐĞĂƌĐŚ��������
ĞǆƉĞƌŝĞŶĐĞ͘�dZ�/>͛Ɛ�ŐŽĂů�ŝƐ�ƚŽ�ƉƌŽƉĞů�ŝŶƚĞƌŶƐ�ƚŽ�ŽďƚĂŝŶ�ĚĞŐƌĞĞƐ�ŝŶ�ĮƐŚĞƌŝĞƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ĮĞůĚƐ�Ăƚ�ƵŶŝǀĞƌƐŝƟĞƐ�ǁŚĞƌĞ�ƚŚĞ�ƚƌŝďĞƐ�ŚĂǀĞ�
DKhƐ͘��Ɛ��Z/d&��ĞǆƉůĂŝŶƐ͕�͞dŚĞƐĞ�ĂƌĞŶ͛ƚ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŶŽǁŚĞƌĞ͘�tĞ�ŚĂǀĞ�ũŽďƐ�ǁĂŝƟŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ƉĂƚŚǁĂǇ͘͟ϯ���
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FULWIF�
&211(&7��&KDUOHV�+XGVRQ��,QWHUJRYHUQPHQWDO�$IIDLUV�'LUHFWRU��&5,7)&��KXGF#FULWIF�RUJ��

0XVFRJHH��&UHHN��1DWLRQ��0&1��
�ŽŶĐĞƌŶĞĚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�KŬůĂŚŽŵĂ�ǁĂƐŶ͛ƚ�ĚŽŝŶŐ�ĞŶŽƵŐŚ�ƚŽ�ƉƌĞƉĂƌĞ�ŝƚƐ�ƉĞŽƉůĞ�ǁŚŽ�ǁĞƌĞ�ůĞĂǀŝŶŐ�ƉƌŝƐŽŶ�ĨŽƌ�
ůŝĨĞ�ŽƵƚƐŝĚĞ�ŽĨ�ŝƚ͕�ŝŶ�ϮϬϬϰ�D�E�ĞƐƚĂďůŝƐŚĞĚ�ŝƚƐ�ZĞŝŶƚĞŐƌĂƟŽŶ�WƌŽŐƌĂŵ�;Z/WͿ͘��ĞůŝĞǀŝŶŐ�Ăůů�ŽĨ�ŝƚƐ�ƉĂƌƟĐŝƉĂŶƚƐ�
ĂƌĞ�ĐĂƉĂďůĞ�ŽĨ�ďĞĐŽŵŝŶŐ�ƉŽƐŝƟǀĞ͕�ƉƌŽĚƵĐƟǀĞ�ĐŝƟǌĞŶƐ͕ϭ�Z/W�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�Ă�ŚŽůŝƐƟĐ�ĂƌƌĂǇ�ŽĨ�ĐƵůƚƵƌĂůůǇͲ
ďĂƐĞĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ďĞĨŽƌĞ͕�ĚƵƌŝŶŐ͕�ĂŶĚ�ĂŌĞƌ�ƚŚĞŝƌ�ƌĞͲĞŶƚƌǇ�ŝŶƚŽ�ƐŽĐŝĞƚǇ͘�Z/W�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ǁŽƌŬ��
ĐůŽƐĞůǇ�ǁŝƚŚ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ƚŚĞŝƌ�ďĂƌƌŝĞƌƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ƚŚƌŽƵŐŚ�'���ĂĐƋƵŝƐŝƟŽŶ͕�ƚƌĂŝŶŝŶŐ͕���
ƌĞƐƵŵĞ�ƉƌĞƉĂƌĂƟŽŶ͕�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ƚŚĞŵ�ǁŝƚŚ�ŽīĞŶĚĞƌͲĨƌŝĞŶĚůǇ�ĞŵƉůŽǇĞƌƐ͘�tŚĞŶ�ƚŚĞǇ�ĂƌĞ�ďĞƚǁĞĞŶ�

ũŽďƐ͕�Z/W�ĞǆƉĞĐƚƐ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ǀŽůƵŶƚĞĞƌ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�;ŵŽǁŝŶŐ�D�E�ĞůĚĞƌƐ͛�ůĂǁŶƐ�ĂŶĚ�ŵŽǀŝŶŐ�ĨĂŵŝůŝĞƐ͛�ĨƵƌŶŝƚƵƌĞ�ĂƌĞ�
ƚǇƉŝĐĂů�ƉƌŽũĞĐƚƐͿ͘�Z/W�ĂůƐŽ�ŵĂŝŶƚĂŝŶƐ�ƐĞǀĞƌĂů�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂĚĚƌĞƐƐ�ƚŚĞŝƌ�͞ůŝĨĞͲƐƵƐƚĂŝŶŝŶŐ�ŶĞĞĚƐ͟�ƐƵĐŚ�
ĂƐ�ŚŽƵƐŝŶŐ͕�ĐůŽƚŚŝŶŐ͕�ĂŶĚ�ŐƌŽĐĞƌŝĞƐ�ƐŽ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƐƚĂďůĞ�ĨŽƵŶĚĂƟŽŶ�ƵƉŽŶ�ǁŚŝĐŚ�ƚŽ�ŐĞƚ�ĂŶĚ�ŬĞĞƉ�Ă�ũŽď͘Ϯ�tŚĞƌĞĂƐ�KŬůĂŚŽŵĂ͛Ɛ�
ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ĨŽƌ�EĂƟǀĞ�ŽīĞŶĚĞƌƐ�ŝƐ�ϯϬ�ƉĞƌĐĞŶƚ͕�Z/W͛Ɛ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ŝƐ�ũƵƐƚ�ϭϬ�ƉĞƌĐĞŶƚ͘ϯ��ĐĐŽƌĚŝŶŐ�ƚŽ�Z/W͕�͞tĞ�ƐƚƌĞŶŐƚŚĞŶ�ŽƵƌ�
ƐŽǀĞƌĞŝŐŶƚǇ�ďǇ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�Ă�ƉŽƉƵůĂƟŽŶ�ƚŚĂƚ�ŽŌĞŶƟŵĞƐ�ĂƌĞ�ĚĞŶŝĞĚ�ďĂƐŝĐ�ƐĞƌǀŝĐĞƐ�ďĞĐĂƵƐĞ�ŽĨ�Ă�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ͘͟ϰ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�PFQ�
&211(&7��7RQ\�)LVK��0DQDJHU��0XVFRJHH��&UHHN��1DWLRQ�5HLQWHJUDWLRQ�3URJUDP��WRILVK#PFQ�QVQ�JRY�

,1129$7,21�61$36+276�

���

7$5*(7('�62/87,216�0DWWHU��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
zĞĂƌƐ�ĂŐŽ͕�ŽŶĞ�ƚƌŝďĂů�ŶĂƟŽŶ�ŝŶ�ƚŚĞ�EŽƌƚŚĞĂƐƚĞƌŶ�h͘^͘�ĞƐƚĂďůŝƐŚĞĚ�Ă�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƐĐŚŽůĂƌƐŚŝƉ�
ƉƌŽŐƌĂŵ�ƚŽ�ŚĞůƉ�ŝƚƐ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ĐŽǀĞƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĂƩĞŶĚŝŶŐ�ĐŽůůĞŐĞ͘��Ƶƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ĐĂƚĐŚ�ʹ�ŝĨ�
ƚŚĞǇ�ĂŐƌĞĞĚ�ƚŽ�ĂĐĐĞƉƚ�Ă�ƐĐŚŽůĂƌƐŚŝƉ�ĨƌŽŵ�ƚŚĞ�ŶĂƟŽŶ͕�ƚŚĞǇ�ŚĂĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞŝƌ�ƌĞƐĞƌǀĂƟŽŶ������
ĐŽŵŵƵŶŝƚǇ�ƵƉŽŶ�ŽďƚĂŝŶŝŶŐ�ƚŚĞŝƌ�ĚĞŐƌĞĞƐ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ŶĂƟŽŶ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�
Ă�ůĞĂĚĞƌ�ŽĨ�ƚŚĂƚ�ŶĂƟŽŶ͕�͞KƵƌ�ƵŶĚĞƌůǇŝŶŐ�ŐŽĂů�ǁĂƐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ĐŽŵĞ�ŚŽŵĞ�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚŽƐĞ�
ƚǁŽ�ǇĞĂƌƐ�ƚŚĞǇ�ǁŽƵůĚ�ĮŶĚ�Ă�ƐǁĞĞƚŚĞĂƌƚ͕�ƐƚĂƌƚ�Ă�ĨĂŵŝůǇ͕�ƐĞƩůĞ�ĚŽǁŶ͕�ĂŶĚ�ŶĞǀĞƌ�ůĞĂǀĞ͘�/ƚ͛Ɛ�ǁŽƌŬŝŶŐ͘͟ϭ�
�

dŚŝƐ�͞ƐĐŚŽůĂƌƐŚŝƉ�ĨŽƌ�ƐĞƌǀŝĐĞ͟�ƐƚƌĂƚĞŐǇ�ŝƐ�Ă�ŐƌŽǁŝŶŐ�/ŶĚŝĂŶ��ŽƵŶƚƌǇ�ƉŚĞŶŽŵĞŶŽŶ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŽŶĞ�
ŶĂƟŽŶ�ŝŶ�ƚŚĞ�^ŽƵƚŚǁĞƐƚ�ƌĞƋƵŝƌĞƐ�ƐƚƵĚĞŶƚƐ�ƚŽ�ǁŽƌŬ�ĨŽƌ�ŝƚƐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƌƉŽƌĂƟŽŶ�Žƌ�
ŽŶĞ�ŽĨ�ŝƚƐ�ƐƵďƐŝĚŝĂƌǇ�ďƵƐŝŶĞƐƐĞƐ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ�ĨŽƌ�ĞĂĐŚ�ǇĞĂƌ�ŽĨ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŚĞǇ�ƌĞĐĞŝǀĞ͘�tŚĞŶ�
ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ŝŶ�ƐĐŚŽŽů͕�ƚŚĞǇ�ĂƌĞ�ƉůĂĐĞĚ�ŝŶ�ƉĂŝĚ�ŝŶƚĞƌŶƐŚŝƉƐ�ƚŽ�ŐĂŝŶ�ƉƌĂĐƟĐĂů�ĞǆƉĞƌŝĞŶĐĞ�ůĞĂƌŶŝŶŐ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ƌŽƉĞƐ͘Ϯ�DĞĂŶǁŚŝůĞ͕�ĂŶŽƚŚĞƌ�ŶĂƟŽŶ�ŝŶ�ƚŚĞ�hƉƉĞƌ�DŝĚǁĞƐƚ�ŚĂƐ�ůĂƵŶĐŚĞĚ�Ă�ŚŝŐŚůǇ�ƐĞůĞĐƟǀĞ�
ƉƌŽŐƌĂŵ�ƚŚĂƚ�ĨƵůůǇ�ƐƵƉƉŽƌƚƐ�ƚŚƌĞĞ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ŝŶ�ŽďƚĂŝŶŝŶŐ�Ă�ŵĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞ�ŝŶ�ƚƌŝďĂů����������������
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ŽŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ŶĂƟŽŶ�ĨŽƌ�ƚǁŽ�ǇĞĂƌƐ�ĨŽƌ�
ĞǀĞƌǇ�ǇĞĂƌ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ƐĐŚŽŽů͘�/Ĩ�ƚŚĞǇ�ĚŽŶ͛ƚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƚŚƌĞĞͲǇĞĂƌ�ĚĞŐƌĞĞ͕�ƚŚĞŶ�ƚŚĞǇ�ŵƵƐƚ�ƌĞƉĂǇ�
ƚŚĞ�ŶĂƟŽŶ�ƚŚĞ�ƚƵŝƟŽŶ�ĚŽůůĂƌƐ�ŝƚ�ƐƉĞŶƚ�ŽŶ�ƚŚĞŵ͘ϯ�
�

dŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƐƚƌĂƚĞŐŝĞƐ�ƐƉĞĂŬ�ƚŽ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ʹ�ŶŽƚ�ũƵƐƚ�ĮŶĂŶĐŝĂů͕�ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ���
ĞĐŽŶŽŵŝĐ͕�ƐŽĐŝĂů͕�ĂŶĚ�ĐƵůƚƵƌĂů�ʹ�ŽĨ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ŵĂŬŝŶŐ�ĐŽŶĐĞƌƚĞĚ�ĞīŽƌƚƐ�ƚŽ�ŐĞƚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�
͞ƌĞƚƵƌŶ͟�ŽŶ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŚĞǇ�ĂƌĞ�ŵĂŬŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞŝƌ�ƉĞŽƉůĞ�;ǁŚĞƚŚĞƌ�ƚŚƌŽƵŐŚ�ǀŽĐĂƟŽŶĂů�
ƚƌĂŝŶŝŶŐ͕�ƐĐŚŽůĂƌƐŚŝƉ�ĨƵŶĚŝŶŐ͕�Žƌ�ŝŶ�ŽƚŚĞƌ�ǁĂǇƐͿ͘��ůů�ƚŚŝŶŐƐ�ďĞŝŶŐ�ĞƋƵĂů͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚŽƐĞ�ƉĞŽƉůĞ�
ǁŽƵůĚ�ƉƌĞĨĞƌ�ƚŽ�ǁŽƌŬ�ĂŶĚ�ůŝǀĞ�ŝŶ�ƚŚĞŝƌ�ƚƌŝďĂů�ĐŽŵŵƵŶŝƟĞƐ͘ϰ�dƌŝďĂů�ŶĂƟŽŶƐ�ĐĂŶ�͞ĐůŽƐĞ�ƚŚŝƐ�ůŽŽƉ͟�ďǇ�
ĚĞƉůŽǇŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ƐƉĞĐŝĮĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĨƵůůǇ�ƚĂƉ�ŝŶƚŽ�ƚŚĞ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ƚŚĞǇ�ĂƌĞ�ĐƵůƟǀĂƟŶŐ�
ǁŝƚŚ�ƚŚĞ�ůŝŵŝƚĞĚ�ƌĞƐŽƵƌĐĞƐ�ƚŚĞǇ�ŚĂǀĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĐĂŶ�ĐƌĞĂƚĞ�Ă�ƐƚƌŽŶŐ�ƐǇƐƚĞŵ�ŽĨ��
ŝŶĐĞŶƟǀĞƐ�;ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ĞĚƵĐĂƟŽŶ͕�ŚŝƌŝŶŐ�ƉƌĞĨĞƌĞŶĐĞ͕�ĐŽŵƉĞƟƟǀĞ�ǁĂŐĞƐ͕�ŚŽƵƐŝŶŐ͕�ĞƚĐ͘Ϳ�
ĂŝŵĞĚ�Ăƚ�ŬĞĞƉŝŶŐ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�Ăƚ�ŚŽŵĞ�Žƌ�ĂƩƌĂĐƟŶŐ�ƚŚĞŵ�ďĂĐŬ�ŚŽŵĞ͘�dŚĞǇ�ĐĂŶ�ƚĂŬĞ�ŝƚ�ŽŶĞ�������
ƚĂƌŐĞƚĞĚ�ƐƚĞƉ�ĨƵƌƚŚĞƌ�ďǇ�ƐƵƉƉŽƌƟŶŐ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ŝŶ�ŽďƚĂŝŶŝŶŐ�ĚĞŐƌĞĞƐ͕�ĐĞƌƟĮĐĂƟŽŶƐ͕�ĂŶĚ�ƐŬŝůůƐ�ŝŶ�
ĐƌŝƟĐĂů�ĮĞůĚƐ�ĂŶĚ�ƚŚĞŶ�ĚŝƌĞĐƚůǇ�ĐŚĂŶŶĞůŝŶŐ�ƚŚŽƐĞ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶƚŽ�ƐƉĞĐŝĮĐ�ƉŽƐŝƟŽŶƐ�ǁŽƌŬŝŶŐ�ŝŶ�ƚƌŝďĂů�
ŐŽǀĞƌŶŵĞŶƚ�Žƌ�ďƵƐŝŶĞƐƐĞƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƉƉůǇ�ǁŚĂƚ�ƚŚĞǇ͛ǀĞ�ůĞĂƌŶĞĚ�ŽŶ�ƚŚĞŝƌ�ŶĂƟŽŶƐ͛�ďĞŚĂůĨ͘��ŽŝŶŐ�
ƐŽ�ŶŽƚ�ŽŶůǇ�ƐƚƌĞŶŐƚŚĞŶƐ�ƚƌŝďĂů�ŶĂƟŽŶƐ͛�ĂďŝůŝƚǇ�ƚŽ�ůĞǀĞƌĂŐĞ�ƚŚĞŝƌ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ŝŶ�ƚĂƌŐĞƚĞĚ�ǁĂǇƐ�
ƚŚĂƚ�ĂĚĚƌĞƐƐ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂŶĚ�ĂĚǀĂŶĐĞ�ƚŚĞŝƌ�ŶĂƟŽŶͲďƵŝůĚŝŶŐ�ƉƌŝŽƌŝƟĞƐ͕�ŝƚ�ĞŶĂďůĞƐ�ŵŽƌĞ�ƚƌŝďĂů�
ĐŝƟǌĞŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ĐƵůƚƵƌĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͕�ĞŶƌŝĐŚŝŶŐ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞŵ�ŽǀĞƌ�ƟŵĞ͘ϱ�

48(67,216�72�&216,'(5�
x� +RZ�LV�\RXU�QDWLRQ�ZRUNLQJ�WR�SURYLGH�RSSRUWXQLWLHV�IRU�LWV�FLWL]HQV�WR�SXUVXH�FDUHHUV�XVLQJ�WKH����

HGXFDWLRQ��VNLOOV��DQG�H[SHULHQFH�WKDW�\RXU�QDWLRQ�LV�VXSSRUWLQJ�WKHP�LQ�REWDLQLQJ"�
x� :KHUH�GR�\RXU�KLJKHU�HGXFDWLRQ�VFKRODUVKLS�UHFLSLHQWV�UHVLGH"�:KDW�GHJUHHV�FHUWLILFDWLRQV�DUH�WKH\�

REWDLQLQJ��DQG�ZKHUH�DUH�WKH\�ZRUNLQJ�SRVW�JUDGXDWLRQ"�:KR�LV�EHQHILWWLQJ�IURP�WKHLU�QHZO\������
DFTXLUHG�HGXFDWLRQ�DQG�VNLOOV"�$QG�GRHV�\RXU�QDWLRQ�KDYH�D�V\VWHP�WR�WUDFN�WKHP�LQ�WKHVH�ZD\V"�

x� :KDW�HGXFDWLRQ��VNLOOV��DQG�H[SHULHQFH�GR�\RXU�QDWLRQ·V�FLWL]HQV�ZKR�OLYH�RII�UHVHUYDWLRQ�SRVVHVV"�
:KDW�ZRXOG�LW�WDNH��DYDLODEOH�SRVLWLRQV��FRPSHWLWLYH�VDODULHV��TXDOLW\�KRXVLQJ�DQG�VFKRROV��HWF���WR�
UHFUXLW�WKHP�KRPH�WR�FRQWULEXWH�WR�WKH�QDWLRQ"�+RZ�VKRXOG�WKH�QDWLRQ�WDFNOH�WKLV�FRPSOH[�WDVN"�

x� :KDW�VSHFLILF�SRVLWLRQV�LQ�WULEDO�JRYHUQPHQW�DQG�EXVLQHVVHV�DUH�PRVW�FULWLFDO�WR�\RXU�QDWLRQ·V�IXWXUH��
DQG�GRHV�LW�KDYH�D�WDUJHWHG�SODQ�WR�WUDLQ�DQG�GHVLJQDWH�LQGLYLGXDO�FLWL]HQV�WR�WDNH�WKRVH�SRVLWLRQV"��

x� 'RHV�\RXU�QDWLRQ�KDYH�D�KDQGOH�RQ�WKH�ORFDO��QRQ�WULEDO�MREV�WKDW�DUH�DYDLODEOH�DQG�ZLOO�EH�DYDLODEOH"�
:KDW�LV�LW�GRLQJ�WR�SUHSDUH�\RXU�FLWL]HQV�IRU�³�DQG�WKHQ�FRQQHFW�WKHP�WR�³�WKRVH�MREV"�

1DYDMR� PHGLFDO� VWXGHQW�
6KDQQRQ� =XOOR� DQG� 1DYDMR�
1DWLRQ� 3UHVLGHQW� 5XVVHOO�
%HJD\H� DW� WKH� 8QLYHUVLW\�����
RI� $UL]RQD�� ������ �3KRWR������
1DYDMR�1DWLRQ�6FKRODUVKLS�	�
)LQDQFLDO�$VVLVWDQFH�2IILFH��

���

&/26,1*�7+(�/223�0DWWHUV���

� ´+RZHYHU�ORQJ�LW�WDNHV�
WR�JR�WR�VFKRRO��\RX·UH�

JRLQJ�WR�JLYH�WKRVH�
\HDUV�EDFN�WR�\RXU�

WULEH�E\�VLJQLQJ�RII�RQ�
RXU�FRQWUDFW�WKDW�ZH�

KDYH�IRU�\RX��,I�LW�WDNHV�
\RX�IRXU�RU�ILYH�\HDUV�

WR�JHW�WKDW�DFFRXQWLQJ��������
GHJUHH��\RX·UH�JRLQJ�

WR�JLYH�IRXU�RU�ILYH�
\HDUV�EDFN�WR�\RXU�

WULEH�µ�
�

²�&KULVWRSKHU�0XxR]��
+XPDQ�5HVRXUFH����������

'LUHFWRU��7LJXD�,QF��



32/,&<�5(&200(1'$7,216�
x� ,GHQWLI\�DQG�UHFUXLW�\RXQJ�WULEDO�FLWL]HQV�WR�FRQVLGHU�SDUWLFXODU�FDUHHUV�WKDW�\RXU�QDWLRQ�KDV�LGHQWLILHG�

DV�SULRULWLHV��DQG�VXSSRUW�WKHP�LQ�REWDLQLQJ�GHJUHHV�UHOHYDQW�WR�WKRVH�FDUHHUV���
x� (VWDEOLVK�WULEDO�VHUYLFH�DQG�RU�HPSOR\PHQW�UHTXLUHPHQWV�IRU�WKRVH�FLWL]HQV�ZKR�UHFHLYH�ILQDQFLDO��

VXSSRUW�IURP�WKH�QDWLRQ�IRU�KLJKHU�HGXFDWLRQ�RU�RWKHU�SURIHVVLRQDO�GHYHORSPHQW�SURJUDPV��
x� ,I�DOLJQHG�ZLWK�\RXU�YDOXHV��FRQVLGHU�JLYLQJ�RQ�UHVHUYDWLRQ�FLWL]HQV�SUHIHUHQFH�IRU�VFKRODUVKLSV��DV�

WKH\�DUH�PRUH�OLNHO\�WR�UHWXUQ�KRPH�WR�ZRUN�SRVW�GHJUHH����
x� *HDU�\RXU�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�WR�EXLOG�KXPDQ�FDSDFLW\�LQ�WKH�SDUWLFXODU�ILHOGV�ZKHUH�

ORFDOO\�DYDLODEOH�MREV��LQFOXGLQJ�WKRVH�ZLWK�QRQ�WULEDO�HPSOR\HUV��DUH��RU�ZLOO�EHFRPH��PRVW�SOHQWLIXO��
x� ,PSOHPHQW�D�WUDFNLQJ�V\VWHP�WR�IROORZ�GHJUHH�VHHNLQJ�FLWL]HQV�DQG�PDWFK�WKHP�WR�WKRVH�MREV����
x� )RVWHU�DQ�HQYLURQPHQW�WKDW�KRQRUV�ZHOFRPHV�FLWL]HQV�ZKR�OHDYH�WKH�QDWLRQ�WR�JHW�DQ�HGXFDWLRQ�WR�

UHWXUQ��WKLV�LQYROYHV�HGXFDWLQJ�WKH�FRPPXQLW\�DERXW�WKH�EHQHILWV�WKH�QDWLRQ�JDLQV�IURP�WKHLU�UHWXUQ����
x� 'HVLJQDWH�UHFHQW�JUDGXDWHV�WR�VHUYH�DV�SURIHVVLRQDO�PHQWRUV�UROH�PRGHOV�WR�\RXU�QDWLRQ·V�\RXWK��

1DYDMR�1DWLRQ��
/Ŷ�ϮϬϭϲ͕�ƐĞĞŬŝŶŐ�ƚŽ�ĂĚĚƌĞƐƐ�Ă�ĐƌŝƟĐĂů�ƐŚŽƌƚĂŐĞ�ŽĨ�ƋƵĂůŝĮĞĚ�EĂǀĂũŽ�ĚŽĐƚŽƌƐ�ƚŽ�ƚĂŬĞ�ĐĂƌĞ�ŽĨ�ŝƚƐ�ŐƌŽǁŝŶŐ���
ƉŽƉƵůĂƟŽŶ͕�ƚŚĞ�EĂǀĂũŽ�EĂƟŽŶ�ĨŽƌŐĞĚ�ĂŶ�DKh�ǁŝƚŚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ƌŝǌŽŶĂ͛Ɛ��ŽůůĞŐĞƐ�ŽĨ�DĞĚŝĐŝŶĞ�;h�Ϳ�
ƚŽ�ĐƌĞĂƚĞ�ƚŚĞ�EĂǀĂũŽ�EĂƟŽŶ�&ƵƚƵƌĞ�WŚǇƐŝĐŝĂŶƐ͛�^ĐŚŽůĂƌƐŚŝƉ�&ƵŶĚ͘��dŚĞ�ĂŐƌĞĞŵĞŶƚ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƌĞŶĞǁĞĚ�
ĂŌĞƌ�Ɛŝǆ�ǇĞĂƌƐ͕�ŐŝǀĞƐ�ĮŶĂŶĐŝĂů�ĂŝĚ�;ƉƌŽǀŝĚĞĚ��ďǇ�EĂǀĂũŽ�ǁŝƚŚ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ�ĨƌŽŵ�h�Ϳ�ƚŽ�ĨƵůůǇ�ĐŽǀĞƌ�ƚŚĞ�
ƚƵŝƟŽŶ͕�ĨĞĞƐ͕�ĂŶĚ�ĂĐĂĚĞŵŝĐ�ƐƵƉƉŽƌƚ�ĐŽƐƚƐ�ĨŽƌ�ƵƉ�ƚŽ�ƐĞǀĞŶ�EĂǀĂũŽ�ƐĐŚŽůĂƌƐ�ĞĂĐŚ�ǇĞĂƌ�ĂƐ�ƚŚĞǇ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�����
ŽďƚĂŝŶŝŶŐ�Ă�ŵĞĚŝĐĂů�ĚĞŐƌĞĞ͘ϭ�dŚŽƐĞ�ƐĐŚŽůĂƌƐ�ǁŚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂƌĞ�ƚŚĞŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�

ƚŚĞ�EĂǀĂũŽ�EĂƟŽŶ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�EĂǀĂũŽ�ƉĞŽƉůĞ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ŽŶĐĞ�ƚŚĞǇ�ĐŽŵƉůĞƚĞ�ƚŚĞŝƌ�ƉŽƐƚͲĚĞŐƌĞĞ�ŵĞĚŝĐĂů�ƌĞƐŝĚĞŶĐǇ�����
ƉƌŽŐƌĂŵƐ͘��Ɛ�h��ƐĞĞƐ�EĂǀĂũŽ͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ͕�͞dŚĞǇ�ĂƌĞ�ŝŶǀĞƐƟŶŐ�ŝŶ�ǇŽƵ͕�ĂŶĚ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ƌĞƉĂǇ�ƚŚĞŵ�ŝƐ�ƐĞƌǀŝŶŐ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘͟Ϯ��ĐĐŽƌĚŝŶŐ�ƚŽ�EĂǀĂũŽ͕�͞dŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ŚŝƐƚŽƌŝĐ�ĨŽƌ�ƵƐ͘�tĞ�ŚĂǀĞ�ŶĞǀĞƌ�ŚĂĚ�Ă�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ĂŶǇ�ŵĞĚŝĐĂů�ƐĐŚŽŽů�
ĂŶǇǁŚĞƌĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͘͟ϯ�dŽ�ĨƵƌƚŚĞƌ�ĂĚĚƌĞƐƐ�ƚŚĞ�ƵŶĚĞƌƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�EĂǀĂũŽƐ�ŝŶ�ƚŚĞ�ŵĞĚŝĐĂů�ĮĞůĚ͕�EĂǀĂũŽ�dĞĐŚŶŝĐĂů����������
hŶŝǀĞƌƐŝƚǇ�;EdhͿ�ŝƐ�ĞǆƉůŽƌŝŶŐ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�h��ƚŽ�ĞǆƉĂŶĚ�Edh͛Ɛ�ŚĞĂůƚŚĐĂƌĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉƌŽŐƌĂŵƐ�ĨŽƌ�EĂǀĂũŽ�ƐƚƵĚĞŶƚƐ͘�
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�QDYDMR�
&211(&7��5RVH�*UDKDP��2IILFH�RI�1DYDMR�1DWLRQ�6FKRODUVKLS�	�)LQDQFLDO�$VVLVWDQFH��URVHJUDKDP#QDYDMR�QVQ�JRY��

$OXWLLT�7ULEH�RI�2OG�+DUERU��
dŚĞ��ůƵƟŝƋ�dƌŝďĞ�ŽĨ�KůĚ�,ĂƌďŽƌ�ĐůĂŝŵƐ�Ă�ůŽŶŐ�ƚƌĂĚŝƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂůůǇ�ƐƵƉƉŽƌƟŶŐ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ǁŚŽ�����
ƉƵƌƐƵĞ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘�/ƚ�ĐĂŵĞ�ƚŽ�ƌĞĂůŝǌĞ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ŵĂŶǇ�ŽĨ�ŝƚƐ�ƐĐŚŽůĂƌƐŚŝƉ�ƌĞĐŝƉŝĞŶƚƐ�ŶŽƚ�ŽŶůǇ�
ŐƌĞǁ�ƵƉ�ŽƵƚƐŝĚĞ�ƚŚĞ�dƌŝďĞ͛Ɛ�ŚŽŵĞ�ǀŝůůĂŐĞ�ŽŶ�<ŽĚŝĂŬ�/ƐůĂŶĚ͕��ůĂƐŬĂ͕�ďƵƚ�ƚŚĞǇ�͞ĂůƐŽ�ĨƌĞƋƵĞŶƚůǇ�ĂƩĞŶĚĞĚ��
ĐŽůůĞŐĞ�ŝŶ�ƚŚĞ�ůŽǁĞƌ�ϰϴ�ƐƚĂƚĞƐ�ĂŶĚ͕�ĂŌĞƌ�ŐƌĂĚƵĂƟŽŶ͕�ĚŝĚ�ŶŽƚ�ĐŽŵĞ�ďĂĐŬ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘͟ϭ�dŽ�ĞŶƐƵƌĞ�Ă�
ŐƌĞĂƚĞƌ�ƌĞƚƵƌŶ�ŽŶ�ƚŚĞ�ƐŝǌĂďůĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝƚ�ǁĂƐ�ŵĂŬŝŶŐ�ŽĨ�ŝƚƐ�ůŝŵŝƚĞĚ�ƌĞƐŽƵƌĐĞƐ͕�KůĚ�,ĂƌďŽƌ�ĐƌĞĂƚĞĚ�ƚŚĞ���
hŶĚĞƌŐƌĂĚƵĂƚĞ�^ƉĞĐŝĂůŝǌĞĚ��ĐĂĚĞŵŝĐ��ǁĂƌĚ�;h^��Ϳ͘�/ŶĐĞŶƟǀŝǌŝŶŐ�ĨƵŶĚĞĚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƌĞƚƵƌŶ�ŚŽŵĞ�ƚŽ�

ĂƉƉůǇ�ǁŚĂƚ�ƚŚĞǇ͛ǀĞ�ůĞĂƌŶĞĚ�ŽŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ďĞŚĂůĨ͕�h^���ƌĞƋƵŝƌĞƐ�ƚŚĞŵ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�KůĚ�,ĂƌďŽƌ�ǇŽƵƚŚ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�
ƐƵŵŵĞƌ�ƵƉŽŶ�ŐƌĂĚƵĂƟŽŶ�;ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞ�ΨϱϬϬ�ƐĐŚŽůĂƌƐŚŝƉ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ĞĂĐŚ�ƐĞŵĞƐƚĞƌͿ͘�h^���ŶŽƚ�ŽŶůǇ�ŝŵŵĞƌƐĞƐ�ƐƚƵĚĞŶƚƐ�
ŝŶ�ƚŚĞŝƌ�ǀŝůůĂŐĞ�ůŝĨĞ�ĂŶĚ�ĐƵůƚƵƌĞ�;ǁŚŝĐŚ�ŝƐ�ĐƌŝƟĐĂů�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŐƌĞǁ�ƵƉ�ŽƵƚƐŝĚĞ�ƚŚĞŝƌ�ĂŶĐĞƐƚƌĂů�ŚŽŵĞůĂŶĚͿ͕�ƚŚĞ�dƌŝďĞ�ĂůƐŽ�ďĞŶĞĮƚƐ�
ĨƌŽŵ�ƚŚĞŝƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƐŬŝůůƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ďǇ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�h^���ƐƚƵĚĞŶƚƐ͕�KůĚ�,ĂƌďŽƌ͛Ɛ�ǇŽƵƚŚ�ĞǆƉĂŶĚ�ƚŚĞŝƌ�ǀŝƐŝŽŶƐ�ŽĨ�͞ǁŚĂƚ�ŝƐ�
ƉŽƐƐŝďůĞ͕͟�ŝŶƐƉŝƌŝŶŐ�ƚŚĞŵ�ƚŽ�͞ůŝŬĞǁŝƐĞ�ƉƵƌƐƵĞ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ͘͟Ϯ�dŚĞ�dƌŝďĞ�ĂůƐŽ�ƵƟůŝǌĞƐ�ŝƚƐ�^ƉĞĐŝĂůŝǌĞĚ�^Ŭŝůů�dƌĂŝŶŝŶŐ��ǁĂƌĚ͕�
ǁŚŝĐŚ�ĨƵŶĚƐ�ƵƉ�ƚŽ�Ψϭ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ�ĨŽƌ�ƚƌŝďĂů�ĞŵƉůŽǇĞĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐŬŝůůƐ�ƚŚĂƚ�ĐĂŶ�ĨƵƌƚŚĞƌ�ďĞŶĞĮƚ�KůĚ�,ĂƌďŽƌ͘�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�ROGKDUERU�
&211(&7��3K\OOLV�&ORXJK��&RXQFLO�0HPEHU��$OXWLLT�7ULEH�RI�2OG�+DUERU��SFORXJK��#NLEVG�RUJ��

,1129$7,21�61$36+276�

���

&/26,1*�7+(�/223�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
&Žƌ�ŵĂŶǇ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ŵŽǀŝŶŐ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ĨƌŽŵ�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�
ůĞĚŐĞƌ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇĞĚ�ƐŝĚĞ�ĨĞĞůƐ�ůŝŬĞ�Ă�,ĞƌĐƵůĞĂŶ�ƚĂƐŬ�ʹ�ƐŝŐŶŝĮĐĂŶƚ�ďĂƌƌŝĞƌƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ĨĂĐĞĚ�
ďǇ�ƚŚĞŝƌ�ƉĞŽƉůĞ͕�ůŝŵŝƚĞĚ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŽǀĞƌĐŽŵĞ�ƚŚŽƐĞ�ďĂƌƌŝĞƌƐ͕�ĂŶĚ�
ůŝŵŝƚĞĚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͘�&Žƌ�ǁŽƌŬĞƌƐ�ĂŶĚ�ǁŽƵůĚͲďĞ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚŽƐĞ�ŶĂƟŽŶƐ͕�
ƚŚĞ�ŝĚĞĂ�ŽĨ�ďƵŝůĚŝŶŐ�Ă�ƐƵĐĐĞƐƐĨƵů�ĐĂƌĞĞƌ�ŽǀĞƌ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ĚĞĐĂĚĞƐ�ŵĂǇ�ĨĞĞů�͞ŽƵƚ�ŽĨ�ƌĞĂĐŚ͘͟ϭ�
�

zĞƚ�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂƌĞ�ŵĂŬŝŶŐ�ĞŵƉůŽǇŵĞŶƚ�ƚŚĞ�ĮƌƐƚ�ŐŽĂů�ʹ�ŶŽƚ�ƚŚĞ�ĞŶĚ�ŐŽĂů�ʹ�ŽĨ�
ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͘��ŽŶƐĐŝŽƵƐůǇ�ŵŽǀŝŶŐ�ĨƌŽŵ�Ă�͞ƉŽǀĞƌƚǇ�ŵŝŶĚƐĞƚ͟�ƚŽ�Ă�
͞ƉƌŽƐƉĞƌŝƚǇ�ŵŝŶĚƐĞƚ͕͟Ϯ�ƚŚĞǇ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽ�ƐĞĞĚ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĂĚǀĂŶĐĞŵĞŶƚ�ĂŵŽŶŐ�ƚŚĞŝƌ�ƉĞŽƉůĞ�ĂŶĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ƚƌŝďĂů�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞǇ�ĂƌĞ�ĚŽŝŶŐ�ƐŽ�ďǇ�ŶŽƚ�ƐŝŵƉůǇ�ƉƌĞĂĐŚŝŶŐ�ŝƚƐ�
ŝŵƉŽƌƚĂŶĐĞ͕�ďƵƚ�ƉƵƫŶŐ�ŝŶƚŽ�ƉůĂĐĞ�ĐŽŶĐƌĞƚĞ�ŵĞĐŚĂŶŝƐŵƐ�ƚŽ�ŝŶĐĞŶƟǀŝǌĞ�ŝƚ͕�ŶƵƌƚƵƌĞ�ŝƚ͕�ĂŶĚ�ĐƌĞĂƚĞ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŝƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŽŶĞ�ŶĂƟŽŶ�ŝŶ��ůĂƐŬĂ�ĂǁĂƌĚƐ�ƵƉ�ƚŽ�Ψϭ͕ϬϬϬ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ĞŵƉůŽǇĞĞƐ�
ĨŽƌ�ƐƉĞĐŝĂůŝǌĞĚ�ƚƌĂŝŶŝŶŐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞŝƌ�ǁŽƌŬ͕�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ŶŽƚ�ũƵƐƚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞŵ͕�ďƵƚ�
ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�͞ŝŶ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ƚƌŝďĞ�ŝƚƐĞůĨ͘͟ϯ��ŶŽƚŚĞƌ�ƉĂǇƐ�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ĐŽƐƚ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ƉƵƌƐƵŝŶŐ�ŵĂƐƚĞƌ͛Ɛ�ĚĞŐƌĞĞƐ�ŝŶ�ĮĞůĚƐ�͞ĚĞĞŵĞĚ�ĐƌŝƟĐĂů�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ƐƵĐĐĞƐƐ͘͟ϰ�
�

�ƌĞĂƟŶŐ�ƐƵĐŚ�Ă�ĐƵůƚƵƌĞ�ŽĨ�ĂĚǀĂŶĐĞŵĞŶƚ�ŝƐ�ĞĂƐŝĞƌ�ƐĂŝĚ�ƚŚĂŶ�ĚŽŶĞ͘�/ƚ�ƌĞƋƵŝƌĞƐ�ĨŽƐƚĞƌŝŶŐ�ƚŚĞ�ŵŝŶĚƐĞƚ�
ƐŚŝŌ�ŵĞŶƟŽŶĞĚ�ĂďŽǀĞ�ŝŶ�ďŽƚŚ�ƐƵďƚůĞ�ĂŶĚ�ĚŝƌĞĐƚ�ǁĂǇƐ͕�ĂƐ�ǁĞůů�ĂƐ͗�
�

x� �ĞǀĞůŽƉŝŶŐ�ƌŽĂĚŵĂƉƐ�ĨŽƌ�ĂĚǀĂŶĐĞŵĞŶƚ�;ŝ͘Ğ͘�͞ĐĂƌĞĞƌ�ůĂĚĚĞƌƐ͟Ϳ�ĨŽƌ�ĞǆŝƐƟŶŐ�ĂŶĚ�ƉƌŽƐƉĞĐƟǀĞ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�ǀŝƐƵĂůŝǌĞ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĨƵƚƵƌĞƐ�ƚŚĞǇ�ĚĞƐŝƌĞ�ĂŶĚ�ƚŚĞ�ĐůĞĂƌ�ƐƚĞƉƐ�ƚŚĂƚ�ƚŚĞǇ�ŵƵƐƚ�
ƚĂŬĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĂƚ�ĨƵƚƵƌĞ͖�

x� ^ĞƫŶŐ�ŚŝŐŚ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚͬ
ĐŽŶƟŶƵŝŶŐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĂĚǀĂŶĐĞŵĞŶƚ�ŝŶ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĞŵƉůŽǇŵĞŶƚ͖��

x� �ƐƚĂďůŝƐŚŝŶŐͬĨƵŶĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐŽŵŵŝƩĞĚ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ͖�ĂŶĚ��
x� �ĞĨƵƐŝŶŐ�ƚŚĞ�͞ĐƌĂďƐ�ŝŶ�ƚŚĞ�ďƵĐŬĞƚ͟�ĚǇŶĂŵŝĐ�ƚŚĂƚ�ĞǆŝƐƚƐ�ŝŶ�ƐŽŵĞ�ƚƌŝďĂů�ĐŽŵŵƵŶŝƟĞƐ͘��

�

�ƌĞĂƟŶŐ�ƚŚŝƐ�ĐƵůƚƵƌĞ�ďĞŶĞĮƚƐ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ǁŚŽ�ĨŽůůŽǁ�ƚŚĞƐĞ�ƌŽĂĚŵĂƉƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶĂƟŽŶ�ĂƐ�Ă�
ǁŚŽůĞ͕�ĞǆƉĂŶĚŝŶŐ�ŝƚƐ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĚŽ�ŝƚƐ�ǁŽƌŬ͕�ĐƌĞĂƚĞ�ŵŽƌĞ�ũŽďƐ͕�ĂŶĚ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�
ůŽŶŐͲƚĞƌŵ�ŐŽĂůƐ͘�/ƚ�ƐƚƌĞŶŐƚŚĞŶƐ�ƚƌŝďĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ďĞĐĂƵƐĞ�ĞǀĞƌǇŽŶĞ�ŬŶŽǁƐ�ǁŚĂƚ�
ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĚŽ�ŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŽ�ĂĚǀĂŶĐĞ͘�dŚĞǇ�ǁŝůů�ďĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƐƚĂǇ�ďĞĐĂƵƐĞ�ƚŚĞǇ�
ŬŶŽǁ�ƚŚĞŝƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ǁŽƌŬŝŶŐ�ŚĂƌĚ͕�ƉĞƌĨŽƌŵŝŶŐ�ǁĞůů͕�ĂŶĚ�ůĞĂƌŶŝŶŐ�ŽŶ�ƚŚĞ�ũŽď�ǁŝůů�ƉĂǇ�Žī͘�
dŚŝƐ͕�ŝŶ�ƚƵƌŶ͕�ĞŶŚĂŶĐĞƐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ŐƌŽǁ�ƚŚĞ�ƉƌŽĮĐŝĞŶĐǇ�ŽĨ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ŽǀĞƌ�ƟŵĞ͘��

48(67,216�72�&216,'(5�
x� +RZ�LV�\RXU�QDWLRQ�LQFHQWLYL]LQJ�DQG�QXUWXULQJ�FDUHHU�DGYDQFHPHQW�DPRQJ�LWV�HPSOR\HHV"��
x� :KDW�W\SHV�RI�SURIHVVLRQDO�GHYHORSPHQW�FRQWLQXLQJ�HGXFDWLRQ�RSSRUWXQLWLHV�GRHV�\RXU�QDWLRQ���

FXUUHQWO\�SURYLGH�LWV�HPSOR\HHV"�'RHV�WKH�QDWLRQ�FRYHU�DOO�SDUW�RI�WKH�FRVWV"�$QG�KRZ�FRXOG�LW�����
GHYHORS�SDUWQHUVKLSV�WR�H[SDQG�WKRVH�RSSRUWXQLWLHV�RU�PDNH�WKHP�PRUH�DIIRUGDEOH"�

x� ,I�DQ�HPSOR\HH�FKRRVHV�WR�GR�SURIHVVLRQDO�GHYHORSPHQW�RU�FRQWLQXLQJ�HGXFDWLRQ��GRHV�\RXU�QDWLRQ�
SURYLGH�WKDW�SHUVRQ�UHOHDVH�WLPH�RU�SDLG�WLPH�RII"�,V�LW�RUJDQL]DWLRQDO�SROLF\��RU�FDVH�E\�FDVH"�

x� :KDW�FULWHULD�GRHV�WKH�QDWLRQ�FXUUHQWO\�XVH�WR�GHWHUPLQH�ZKR�VKRXOG�JHW�SURPRWHG��UHFHLYH�VDODU\�
LQFUHDVHV��EH�DVVLJQHG�JUHDWHU�UHVSRQVLELOLWLHV��HWF�"�,V�LW�OHQJWK�RI�VHUYLFH�DQG�SHUKDSV�MRE�������������
SHUIRUPDQFH"�'RHV�KRZ�GRHV�SURIHVVLRQDO�GHYHORSPHQW�IDFWRU�LQ"��

x� +RZ�SHUYDVLYH�LV�WKH�´FUDEV�LQ�WKH�EXFNHWµ�G\QDPLF�LQ�\RXU�QDWLRQ·V�ZRUNSODFHV"�:KDW�DUH�LWV�������
HIIHFWV"�:KDW�VWUDWHJLHV�FDQ�\RX�LPSOHPHQW�WR�QHXWUDOL]H�LW�VR�WKDW�DGYDQFHPHQW�LV�HQFRXUDJHG�DQG�
KRQRUHG�E\�DOO"�

&KLFNDVDZ� 1DWLRQ� 67:3�
SDUWLFLSDQW� 5DQFH� *LOOLDP��
ZKR�SODQV� WR� FRQWULEXWH� WKH�
NQRZOHGJH� KH� KDV� JDLQHG�
WKURXJK� WKH� 67:3� SURJUDP�
´WR� WKH� JURZWK� RI� WKH� WULEH�
DQG� LWV� FLWL]HQV�µ� �3KRWR��
&KLFNDVDZ�7LPHV��

���

$'9$1&(0(17�0DWWHUV���

� ´:H�UHDOO\�KDYH�WR�
WKLQN�DERXW�KRZ�ZH�

LQFHQWLYL]H�DQG�������
VXSSRUW�RXU�SHRSOH�WR�
JURZ�ZLWKLQ�RXU�RZQ�

QDWLRQ�µ�
�

²�7DQ\D�)LGGOHU��������
([HFXWLYH�'LUHFWRU��

1DWLYH�&'),�1HWZRUN�



32/,&<�5(&200(1'$7,216�
x� $VVHVV�\RXU�QDWLRQ·V�H[LVWLQJ�ZRUNIRUFH�GHYHORSPHQW�DFWLYLWLHV�DQG�LQLWLDWH�QHZ�VWUDWHJLHV�WR�����������

SULRULWL]H�SURIHVVLRQDO�GHYHORSPHQW�IRU�WKH�SXUSRVHV�RI�IRVWHULQJ�D�FXOWXUH�RI�FDUHHU�DGYDQFHPHQW��
x� 3UHVXPLQJ�OLPLWHG�UHVRXUFHV��SULRULWL]H�FUHDWLQJ�FDUHHU�ODGGHUV�LQ�NH\�GHSDUWPHQWV�DQG�EXVLQHVVHV�WR�

GHYHORS�WKH�QDWLRQ·V�FDSDFLW\�LQ�DFFRUGDQFH�ZLWK�LWV�VWUDWHJLF�JRDOV��
x� &UHDWH�D�PHULW�EDVHG�V\VWHP�RI�DGYDQFHPHQW�WKDW�UHZDUGV�H[FHSWLRQDO�SHUIRUPDQFH�DQG�HQJDJLQJ�

LQ�SURIHVVLRQDO�GHYHORSPHQW�FRQWLQXLQJ�HGXFDWLRQ��DV�RSSRVHG�WR�MRE�WHQXUH�RU�VHQLRULW\�DORQH����
x� 'HGLFDWH�VWDQG�DORQH�IXQGLQJ�IRU�SURIHVVLRQDO�GHYHORSPHQW�DQG�FRQWLQXLQJ�HGXFDWLRQ�VR�LW�GRHVQ·W�

EHFRPH�D�SHULRGLF�OX[XU\�RI�GHSDUWPHQWDO�EXGJHWV��SURYLGHG�RQO\�ZKHQ�WLPHV�DUH�JRRG��
x� &UHDWH�IRUPDO�DSSUHQWLFHVKLS�RSSRUWXQLWLHV�WKDW�HQDEOH�WULEDO�FLWL]HQV�WR�JDLQ�FULWLFDO�VNLOOV�QHFHVVDU\�

IRU�PRYLQJ�EH\RQG�HQWU\�OHYHO�SRVLWLRQV���
x� 5HYLVH�SRVLWLRQ�GHVFULSWLRQV�WR�VHW�QDWLRQ·V�H[SHFWDWLRQV�IRU�SURIHVVLRQDO�GHYHORSPHQW�DQG��������������

DGYDQFHPHQW��DQG�KRZ�HPSOR\HHV·�VSHFLILF�UROHV�GLUHFWO\�DGYDQFH�QDWLRQ·V�ORQJ�WHUP�SULRULWLHV���

&KLFNDVDZ�1DWLRQ��
ZĞĐŽŐŶŝǌŝŶŐ�ŵĂŶǇ�ŽĨ�ŝƚƐ�ŶŽŶͲƚƌĂĚŝƟŽŶĂů�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ƌĞĂĐŚŝŶŐ�Ă�ƉŽŝŶƚ�ǁŚĞƌĞ�ĐĂƌĞĞƌ�ĂĚǀĂŶĐĞŵĞŶƚ�ǁĂƐ�
ůŝŵŝƚĞĚ͕�ƚŚĞ��ŚŝĐŬĂƐĂǁ�EĂƟŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ŝƚƐ�^ĐŚŽŽůͲƚŽͲtŽƌŬ�WƌŽŐƌĂŵ�;^dtWͿ�ƚŽ�ŽīĞƌ�ƚŚĞŵ�ĂĐĐĞƐƐ�ƚŽ�
ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�ǀĂůƵĂďůĞ�ŽŶͲƚŚĞͲũŽď�ĞǆƉĞƌŝĞŶĐĞ͘ϭ�^ĞĞŬŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�͞Ă�ŶĂƟŽŶ�ŽĨ�ĞĚƵĐĂƚĞĚ�ĂŶĚ�
ŚŝŐŚůǇ�ƚƌĂŝŶĞĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ĐĂŶ�ŵĞĞƚ�ƚŚĞ�ĚĞŵĂŶĚƐ�ŽĨ�ƚŽĚĂǇ͛Ɛ�ǁŽƌŬĨŽƌĐĞ͕͟Ϯ�^dtW�ƉƌŽǀŝĚĞƐ������������
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ĞĂƌŶ�ƚŚĞ�ĚĞŐƌĞĞƐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ĂĚǀĂŶĐĞ�ďǇ�ĞŶĂďůŝŶŐ�
ƚŚĞŵ�ƚŽ�ƐƉĞŶĚ�ŽŶĞͲŚĂůĨ�ŽĨ�ĞĂĐŚ�ǁŽƌŬ�ĚĂǇ�ĂƩĞŶĚŝŶŐ�ĐůĂƐƐĞƐ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�ŚĂůĨ�ƌĞĐĞŝǀŝŶŐ�ŽŶͲƚŚĞͲũŽď���

ƚƌĂŝŶŝŶŐ�ǁŝƚŚŝŶ��ŚŝĐŬĂƐĂǁ�ŐŽǀĞƌŶŵĞŶƚ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘�dŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ƐƚƵĚĞŶƚƐ�ĂƌĞ�ƉĂŝĚ�ĨŽƌ�Ă�ĨƵůů�ϰϬͲŚŽƵƌ�ǁŽƌŬ�ǁĞĞŬ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ďĞŶĞĮƚƐ�ĂƐ�ŽƚŚĞƌ�ĞŵƉůŽǇĞĞƐ͕����������
ŝŶĐůƵĚŝŶŐ�ƐŝĐŬ�ůĞĂǀĞ͕�ǀĂĐĂƟŽŶ�ƟŵĞ͕�ŚŽůŝĚĂǇ�ƉĂǇ͕�ĂŶĚ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ŽŶĞ�ƉĂƌƟĐŝƉĂŶƚ͕�͞dŚĞ�ŚŽƵƌƐ�/�ƉƵƚ�ŝŶ�Ăƚ�ƐĐŚŽŽů�
ĂƌĞ�ƉĂƌƚ�ŽĨ�ŵǇ�ϰϬͲŚŽƵƌ�ǁĞĞŬ͘�/�ŚĂǀĞ�ŵŽƌĞ�ŚŽƵƌƐ�ƚŽ�ŐŝǀĞ�ƚŽ�ŵǇ�ĨĂŵŝůǇ�ŶŽǁ͘͟ϯ�KĨ�ƚŚĞ�ϮϭϮ�ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�^dtW͕�ϭϴϴ�
ŽĨ�ƚŚĞŵ�;ϴϵйͿ�ŚĂǀĞ�ƐĞĐƵƌĞĚ�ĨƵůůͲƟŵĞ�ĞŵƉůŽǇŵĞŶƚ͕�ĂŶĚ�ϭϰϰ�ŽĨ�ƚŚĞŵ�;ϲϴйͿ�ŶŽǁ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�EĂƟŽŶ͘ϰ��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FKLFNDVDZ�
&211(&7��'DQQ\�:DOO��'LUHFWRU��&KLFNDVDZ�1DWLRQ�6FKRRO�WR�:RUN�3URJUDP��'DQQ\�:DOO#FKLFNDVDZ�QHW�

3DVFXD�<DTXL�7ULEH��3<7��
>ŽĐĂƚĞĚ�ĂĚũĂĐĞŶƚ�ƚŽ�dƵĐƐŽŶ͕��ƌŝǌŽŶĂ͕�Wzd�ŽƉĞƌĂƚĞƐ�ƚǁŽ�ƐƵĐĐĞƐƐĨƵů�ŐĂŵŝŶŐ�ŽƉĞƌĂƟŽŶƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�
dƌŝďĞ�ĐƌŝƟĐĂů�ƌĞǀĞŶƵĞ�ĂŶĚ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ŚƵŶĚƌĞĚƐ�ŽĨ�ũŽďƐ͘�&Žƌ�ǇĞĂƌƐ͕�Wzd�ǁĂŶƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ���������
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐĂƐŝŶŽ�ŵĂŶĂŐĞŵĞŶƚ�ƉŽƐŝƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŚĞůĚ�ďǇ�ƚƌŝďĂů�ŵĞŵďĞƌƐ͘�dŚĞ�dƌŝďĞ�ƐĞƚ�ŽƵƚ�ƚŽ�ŵĂŬĞ�
ƚŚĂƚ�ŚĂƉƉĞŶ�ƚŚƌŽƵŐŚ�ŝƚƐ�&ƵƚƵƌĞ�>ĞĂĚĞƌ�WƌŽŐƌĂŵ�;&>WͿ͘��ŵƉůŽǇĞĞƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�&>W�ŵĂŬĞ�Ă�
ŽŶĞͲǇĞĂƌ�ĐŽŵŵŝƚŵĞŶƚ͕�ĚƵƌŝŶŐ�ǁŚŝĐŚ�ƚŝŵĞ�ƚŚĞǇ�ĂƌĞ�ĂƐƐŝŐŶĞĚ�ƚǁŽͲŵŽŶƚŚ�ƌŽƚĂƚŝŽŶƐ�ĂĐƌŽƐƐ�Ɛŝǆ�ŬĞǇ�ĐĂƐŝŶŽ�
ĚĞƉĂƌƚŵĞŶƚƐ͘�hƉŽŶ�ĨŝŶŝƐŚŝŶŐ�ĞĂĐŚ�ƌŽƚĂƚŝŽŶ͕�ƚŚĞǇ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�Ă�ƉƌŽũĞĐƚ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƉƉůǇ�ǁŚĂƚ�ƚŚĞǇ�

ŚĂǀĞ�ůĞĂƌŶĞĚ͘�&>W�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂůƐŽ�ĞŶŐĂŐĞ�ŝŶ�ũŽď�ƐŚĂĚŽǁŝŶŐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ƚĞŶƵƌĞ͕�Ăůů�ĨŽƌ�
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Wzd�ŐƌŽǁŝŶŐ�͞ŽƵƌ�ŽǁŶ�ĨƵƚƵƌĞ�ĞǆĞĐƵƚŝǀĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞĐƌƵŝƚŝŶŐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͘͟ϭ�Wzd�ƌĞĐĞŶƚůǇ�ƚŽŽŬ�ŝƚ�
ƵƉ�Ă�ŶŽƚĐŚ�ǁŝƚŚ�ŝƚƐ�ŚŝŐŚůǇ�ĐŽŵƉĞƟƟǀĞ͕�ƚŚƌĞĞͲƉŚĂƐĞ��ǆĞĐƵƟǀĞ�^ƵĐĐĞƐƐŝŽŶ�ƉƌŽŐƌĂŵ͕�ǁŚŝĐŚ�ĨĞĂƚƵƌĞƐ�ƵŶŝǀĞƌƐŝƚǇͲůĞǀĞů�ĐŽƵƌƐĞǁŽƌŬ͕�
ƌŽƚĂƟŽŶĂů�ĞǆƉŽƐƵƌĞ�ƚŽ�ƚŚĞ�ĞǆĞĐƵƟǀĞͲůĞǀĞů�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�ƚŚĞ�Ɛŝǆ�ŬĞǇ�ĐĂƐŝŶŽ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�Ă�ƐƚƵĚĞŶƚ���������
ĞǆĐŚĂŶŐĞ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ŽƚŚĞƌ�ƚƌŝďĂů�ĐĂƐŝŶŽƐ�ĂĐƌŽƐƐ�ƚŚĞ�h͘^͘�ƚŽ�ůĞĂƌŶ�͞ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ĚŝīĞƌĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚǇůĞƐ͘͟Ϯ�dŚƌŽƵŐŚ�
ƚŚŝƐ�ƉƌŽŐƌĂŵ͕�ŽŶĞ�Žƌ�ŵŽƌĞ�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ĂƌĞ�ƐůĂƚĞĚ�ƚŽ�ŵŽǀĞ�ŝŶƚŽ�ƚŚĞ�ĐĂƐŝŶŽ͛Ɛ�ƚŽƉ�ĞǆĞĐƵƟǀĞ�ƉŽƐŝƟŽŶƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ĨĞǁ�ǇĞĂƌƐ͘ϯ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�\DTXL�
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)5$0,1*�7+(�',6&866,21�
dƌŝďĂů�ŶĂƟŽŶƐ�ĐĂŶ͛ƚ�ŐŽ�ŝƚ�ĂůŽŶĞ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ͘�dŚĞǇ�
ŶĞĞĚ�ƚŽ�ĨŽƌŐĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ŽĨ�ǀĂƌǇŝŶŐ�ƐĐĂůĞ�ĂŶĚ�ĐŽŵƉŽƐŝƟŽŶ�ǁŝƚŚ�ŬĞǇ�ƉůĂǇĞƌƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŶĂƟŽŶ�ĂŶĚ�
ĂƌŽƵŶĚ�ŝƚ͘��ĞůŽǁ�ĂƌĞ�ƚŚĞ�ĐŽŵŵŽŶ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŚĞǇ͛ƌĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŽŶ�ƌĞĂƐŽŶƐ�ǁŚǇ͗�
�

x�dƌŝďĂů�ĞŶƚĞƌƉƌŝƐĞƐ͗�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ƚŽ�ƚĂŬĞ�ũŽďƐ�ŝŶ�ƚŚŽƐĞ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĂĚǀĂŶĐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĂŶŬƐ͘�
x�KƚŚĞƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ͗�ƚŽ�ƉŽŽů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŵƉůĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�
ƚŚĞŝƌ�ĐŝƟǌĞŶƐ͖�ƐŚĂƌĞ�ƉƌŽŐƌĂŵ͕�ůĂďŽƌ�ĨŽƌĐĞ͕�ĂŶĚ�ůĂďŽƌ�ŵĂƌŬĞƚ�ĚĂƚĂ͖�ƐŚĂƌĞ�ƋƵĂůŝĮĞĚ�ůĂďŽƌ�ĨŽƌ�������
ĂǀĂŝůĂďůĞ�ũŽďƐ͖�ůĞĂƌŶ�ƉƌŽŐƌĂŵ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͖�ĂŶĚ�ĚĞǀĞůŽƉ�DKhƐ�ƚŽ�ĐŽŶƐŽůŝĚĂƚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͘�
x�KƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚƐ͗�ƐƵĐŚ�ĂƐ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ĐŽƵŶƚǇ�ĂŐĞŶĐŝĞƐ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞŝƌ�ĚĂƚĂ͕�ƐŚĂƌĞ�ƚƌŝďĂů�
ŶĞĞĚƐ�ĂŶĚ�ĚĂƚĂ͕�ĐŽŶŶĞĐƚ�ĐŝƟǌĞŶƐ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�ŵĞĐŚĂŶŝƐŵƐ�ĂŶĚ�ĞŵƉůŽǇĞƌƐ͕�ƉƌŽǀŝĚĞ�ƚŚĞŵ�ĂĐĐĞƐƐ�
ƚŽ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ŽƚŚĞƌǁŝƐĞ�ĐĂŶ͛ƚ�ŐĞƚ͕�ĂŶĚ�ďƌŝŶŐ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƌĞƐĞƌǀĂƟŽŶƐ͘�
x��ŽůůĞŐĞƐͬƵŶŝǀĞƌƐŝƟĞƐ͗�ƚŽ�ĐƌĂŌ�ƉŽƐƚͲƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ƌĞŐŝŵĞŶƐ�ĂŶĚ�ŝŶĚƵƐƚƌǇͲ
ƌĞĐŽŐŶŝǌĞĚ�ĐƌĞĚĞŶƟĂůƐ�ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ĐŝƟǌĞŶƐ͛�ĚŝƐƟŶĐƚ�ŶĞĞĚƐ�ĂŶĚ�ƚƌŝďĂů�ŶĂƟŽŶƐ͛�ƉƌŝŽƌŝƟĞƐ͕�ƉƌŽǀŝĚĞ�
ŽŶůŝŶĞ�ůĞĂƌŶŝŶŐ͕�ĂŶĚ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚƌŝďĂů�ŶĞĞĚƐ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ĚĂƚĂ�ĚĞƐŝŐŶ͕�ĐŽůůĞĐƟŽŶ͕�ĂŶĚ�ĂŶĂůǇƐŝƐ͘�
x�>ŽĐĂůͬƌĞŐŝŽŶĂů�ĞŵƉůŽǇĞƌƐ͗�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞŵ�ĂďŽƵƚ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ǁŚŽ�ŚĂǀĞ�ƐŬŝůůƐ�ƚŚĞǇ�ŶĞĞĚ͕�ĂŶĚ�
ĂůŝŐŶ�ǁŽƌŬĨŽƌĐĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ĐƵƌƌŝĐƵůĂ�ƚŽ�ĐƵůƟǀĂƚĞ�ƚŚĞ�ƐŬŝůůƐ�ƚŚĞǇ�ƌĞƋƵŝƌĞ͘��
x�EĂƟǀĞ���&/Ɛ͗�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ǁŽƌŬĨŽƌĐĞ�ĞĚƵĐĂƟŽŶͬƚƌĂŝŶŝŶŐ�ĞīŽƌƚƐ͕�ƉƌŽǀŝĚĞ�ƚĂƌŐĞƚĞĚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
ŽŶŐŽŝŶŐ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚƌŝďĂů�ĐŝƟǌĞŶ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͕�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ĮŶĂŶĐŝĂů�ŵĂŶĂŐĞŵĞŶƚ�ƐŬŝůůƐ�ŽĨ�
ĞŵƉůŽǇĞĚ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ĂŶĚ�ƚŚŽƐĞ�ƐĞĞŬŝŶŐ�ǁŽƌŬ͘�
x�<ͲϭϮ�ƐĐŚŽŽůƐ͗�ƚŽ�ƐŚĂƌĞ�ĚĂƚĂͬĂƐƐĞƐƐŵĞŶƚƐ�ĂďŽƵƚ�ƚƌŝďĂů�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƋƵĂůŝƚǇ͕�ĐƵůƚƵƌĂůůǇ�
ƌĞůĞǀĂŶƚ�ĐƵƌƌŝĐƵůƵŵ�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŶƟŶƵĞĚ�ůĞĂƌŶŝŶŐ͘�
x�&ĂŵŝůŝĞƐ͗�ŽĨ�ƚŚĞ�ĐůŝĞŶƚƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ǇŽƵƌ�ƉƌŽŐƌĂŵƐ�ƐĞƌǀĞ�ƚŽ�ƐƵƉƉŽƌƚͬĞŶƐƵƌĞ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐ͘�
x�EŽŶͲƉƌŽĮƚƐ͗�ƐƵĐŚ�ĂƐ�ǁŝƚŚ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŽ�ĞǆƉĂŶĚ�ŝŶƚĞƌŶƐŚŝƉͬĨĞůůŽǁƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ůĂďŽƌ�
ƵŶŝŽŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚĂƌŐĞƚĞĚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŝŶͲĚĞŵĂŶĚ�ĮĞůĚƐ�ĂŶĚ�ũŽď�ƉůĂĐĞŵĞŶƚ�ƵƉŽŶ�ŐƌĂĚƵĂƟŽŶ͘�
x��ŽĂůŝƟŽŶ�ƉĂƌƚŶĞƌƐŚŝƉƐ͗�ĨĞĂƚƵƌŝŶŐ�ŵƵůƟƉůĞ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĐƌĞĂƚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵƐ�
ĨŽƌ�ĐŝƟǌĞŶƐ�ĂŶĚ�ŚŽůŝƐƟĐ�ƐŽůƵƟŽŶƐ�ƚĂŝůŽƌĞĚ�ƚŽ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĚŝƐƟŶĐƚ�ǁŽƌŬĨŽƌĐĞ�ŶĞĞĚƐ�ĂŶĚ�ŐŽĂůƐ͘�
�

dŚĞƐĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƉƌŽǀŝĚĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ǁŝƚŚ�ŐƌĞĂƚĞƌ�ƉŽůŝĐǇ�ĂŶĚ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ĐŽŶƚƌŽů͖�ĞǆƉĂŶĚ�
ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ͖�ďĞƩĞƌ�ůĞǀĞƌĂŐĞ�ůŝŵŝƚĞĚ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ͖�ĞŶŚĂŶĐĞ��
ƚƌŝďĂů�ŶĂƟŽŶƐ͛�ŝŶƐƟƚƵƟŽŶĂů�ĂŶĚ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͖�ĂŶĚ��
ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞŝƌ�ůŽŶŐͲƚĞƌŵ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ͘��

48(67,216�72�&216,'(5�
x� :KDW�SDUWQHUVKLSV�GR�\RX�QHHG�WR�IRUJH�WR�FUHDWH�DQ�HIIHFWLYH�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�

FDSDEOH�RI�DFKLHYLQJ�\RXU�QDWLRQ·V�QDWLRQ�EXLOGLQJ�SULRULWLHV"�:KDW�ZLOO�LW�WDNH�RQ�WKH�SDUW�RI�\RXU�
WULEDO�JRYHUQPHQW�DQG�ZRUNIRUFH�GHYHORSPHQW�DQG�UHODWHG�SURJUDPV�WR�FUHDWH�DQG�VXVWDLQ�WKHP"�

x� :KDW�LV�VKRXOG�EH�WKH�UROH�RI�\RXU�QDWLRQ·V�SROLWLFDO�OHDGHUV�LQ�VWHZDUGLQJ�WKHVH�SDUWQHUVKLSV"�
x� (YDOXDWLQJ�\RXU�SDUWQHUV�DQG�SRWHQWLDO�SDUWQHUV��GR�\RX�KDYH�D�ILUP�JUDVS�RQ�ZKDW�WKH\�DUH�FDSDEOH�

RI�FRQWULEXWLQJ�DQG�ZKHUH�WKDW�VKRXOG�ILW�LQ�\RXU�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK"��
x� ,Q�ZKDW�ZD\V�FRXOG�\RXU�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV�EH�HQKDQFHG�WKURXJK�IRUPDO�SDUWQHUVKLSV�

ZLWK�RWKHU�WULEDO�QDWLRQV"�:KDW�VWUXFWXUHV�ZRXOG�EH�UHTXLUHG�WR�FUHDWH�WKRVH�SDUWQHUVKLSV"��
x� ,V�\RXU�QDWLRQ�ZRUNLQJ�LQ�XQLVRQ�ZLWK�\RXU�ORFDO�1DWLYH�&'),�V��DQG�7&8�V��WR�FRRUGLQDWH�WULEDO�

ZRUNIRUFH�GHYHORSPHQW"�:KDW�GRHV�LW�QHHG�WR�GR�WR�VWUHQJWKHQ�IRUPDOL]H�SDUWQHUVKLSV�ZLWK�WKHP"�
x� ,V�\RXU�QDWLRQ·V�7(52�RIILFH�DJJUHVVLYHO\�ZRUNLQJ�WR�IRUJH�SDUWQHUVKLSV�ZLWK�DUHD�HPSOR\HUV�WR�����

LQFUHDVH�WKH�OLNHOLKRRG�WKH\�ZLOO�KLUH�TXDOLILHG�WULEDO�FLWL]HQV"�:K\�ZK\�QRW"�

7ULEDO� :RUNIRUFH� &UHZ��
0DQDJHU� -RH� 2FKRD� WUDLQV���
D� WULEDO� FUHZ� PHPEHU� IRU�
WKH� /RPDNDWVL� � 5HVWRUDWLRQ�
3URMHFW�� ZKLFK� SDUWQHUV� WKH�
QRQ�SURILW� RUJDQL]DWLRQ�
ZLWK� WKUHH� &DOLIRUQLD� WULEDO�
QDWLRQV�� �3KRWR�� /RPDNDWVL�
5HVWRUDWLRQ�3URMHFW��

���

3$571(56+,36�0DWWHU���

� ´2XU�XOWLPDWH�JRDO�LV�WR�
EXLOG�UHODWLRQVKLSV�

ZLWK�HPSOR\HUV�VR�WKDW�
ZKHQ�WKH\�KDYH�����
RSSRUWXQLWLHV�IRU����

KLULQJ�SHRSOH�RU�ZDQW�
WR�WDON�VXEVLGL]HG����������������

HPSOR\PHQW��ZH·UH�
WKH�ILUVW�SODFH�WKDW��

WKH\�FDOO�µ�
�

²�5\DQ�+RZDUG��������
([HFXWLYH�'LUHFWRU��

2ZHQV�9DOOH\�&DUHHU�
'HYHORSPHQW�&HQWHU�



32/,&<�5(&200(1'$7,216�
x� 'R�D�´SDUWQHUVKLS�DXGLWµ�WR�LGHQWLI\������ZKHUH�\RX�KDYH�LQIRUPDO�DQG�IRUPDO�SDUWQHUVKLSV������KRZ�

WKH\�FRXOG�EH�VWUHQJWKHQHG�DQG�IRU�ZKDW�UHDVRQV��DQG�����ZKHUH�\RX�QHHG�QHZ�RQHV�DQG�ZK\��
x� &UHDWH�D�´UHVRXUFH�EDQNµ�RI�HGXFDWLRQ��WUDLQLQJ��DQG�VXSSRUW�VHUYLFHV�WKDW�\RXU�SDUWQHUV�SRWHQWLDO�

SDUWQHUV�SURYLGH�ZKLFK�\RXU�SHRSOH�FDQ�UHO\�RQ�WR�SUHSDUH�IRU��REWDLQ��DQG�VXVWDLQ�HPSOR\PHQW��
x� (QJDJH�DUHD�QRQ�WULEDO�HPSOR\HUV�WR�GHWHUPLQH�ZKDW�VNLOOV�WKH\�QHHG�DQG�GHVLJQ�\RXU�ZRUNIRUFH��

HGXFDWLRQ�WUDLQLQJ�FXUULFXOD�WR�EXLOG�WKRVH�VNLOOV��2IIHU�WKHP�LQFHQWLYHV��L�H��WD[�EUHDNV�DQG�RWKHU���
VXEVLGLHV��WR�KLUH�WULEDO�FLWL]HQV�IRU�ZRUN�H[SHULHQFH�SODFHPHQWV�RU�SHUPDQHQW�HPSOR\PHQW��+DYH�
\RXU�7(52�RIILFH�EXLOG�SDUWQHUVKLSV�ZLWK�WKHP�WR�FKDQQHO�TXDOLILHG�FLWL]HQV�LQWR�DYDLODEOH�SRVLWLRQV��

x� )RU�HDFK�SDUWQHU��LGHQWLI\�DQG�FXOWLYDWH�LWV�´FKDPSLRQVµ�WKURXJK�LQWHQVLYH�SHUVRQDO�UHODWLRQVKLS��
EXLOGLQJ�DQG�HGXFDWLRQ�DERXW�WKH�QDWLRQ·V�ORQJ�WHUP�SULRULWLHV�DQG�KRZ�WKH\�DUH�DGYDQFLQJ�WKHP��

x� ,QVWLWXWLRQDOL]H�SDUWQHUVKLSV�WR�HQVXUH�WKHLU�VXVWDLQDELOLW\�WKURXJK�IRUPDO�028�02$V��UHJXODU�����
PHHWLQJV�LQIRUPDWLRQ�VKDULQJ��DQG�RQJRLQJ�HGXFDWLRQ�DERXW�WKH�SDUWQHUVKLS·V�SXUSRVH��

+RSL�7ULEH��.DLEDE�6SULQJV�5HVWRUDWLRQ�3URMHFW��
/Ŷ�ϮϬϭϰ͕�ƚŚĞ�,ŽƉŝ�dƌŝďĞ͛Ɛ��ƵůƚƵƌĂů�WƌĞƐĞƌǀĂƟŽŶ�KĸĐĞ�ĂŶĚ��ƵůƚƵƌĂů�ZĞƐŽƵƌĐĞƐ��ĚǀŝƐŽƌǇ�dĂƐŬ�dĞĂŵ�
;�Z�ddͿ�ĨŽƌŐĞĚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�<ĂŝďĂď�EĂƟŽŶĂů�&ŽƌĞƐƚ�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌĞƐĞƌǀĞ�Ă�ƐǇƐƚĞŵ�ŽĨ���
ŶĂƚƵƌĂů�ƐƉƌŝŶŐƐ�ǁŝƚŚŝŶ�ƚŚĞ�EŽƌƚŚ�<ĂŝďĂď�WůĂƚĞĂƵ͘ϭ��ƚ��Z�dd͛Ɛ�ƌĞƋƵĞƐƚ͕�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ĨĞĂƚƵƌĞƐ�Ă�ƚƌĂŝŶŝŶŐ�
ĐŽŵƉŽŶĞŶƚ�ĨŽƌ�,ŽƉŝ�ǇŽƵƚŚ�ʹ�ƐƉĞĐŝĮĐĂůůǇ�t/K��ƉĂƌƟĐŝƉĂŶƚƐ�ĂŐĞƐ�ϭϲͲϮϰ�ʹ�ƚŚĂƚ�ĞǆƉŽƐĞƐ�ƚŚĞŵ�ƚŽ�ĐĂƌĞĞƌƐ�ŝŶ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ĮĞůĚƐ͕�ďƵŝůĚƐ�ƚŚĞŝƌ�ǁŽƌŬ�ĞƚŚŝĐ͕�ĂŶĚ�ŐŝǀĞƐ�ƚŚĞŵ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ�
ůĞĂƌŶ�ůĂŶĚ�ƐƚĞǁĂƌĚƐŚŝƉ�ĂŶĚ�ƚƌĂĚŝƟŽŶĂů�ĞĐŽůŽŐŝĐĂů�ŬŶŽǁůĞĚŐĞ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƚŚĞŝƌ�ĞůĚĞƌƐ͘Ϯ�dŽ�ŵĂƌƐŚĂů�ƚŚĞ�

ŶĞĐĞƐƐĂƌǇ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŝŶŝƟĂƟǀĞ͕�ƚŚĞ�ƉĂƌƚŶĞƌƐ�ŚĂǀĞ�ĞŶůŝƐƚĞĚ�Ă�ŐƌŽǁŝŶŐ�ĐŽĂůŝƟŽŶ�ŽĨ�ŽƚŚĞƌ�ƉĂƌƚŶĞƌƐ�ƚŽ�ŽīƐĞƚ�ĐĞƌƚĂŝŶ�
ĮŶĂŶĐŝĂů�ĐŽƐƚƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ŝŶͲŬŝŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐƚĂī�ƟŵĞ͕�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƟƐĞ͕�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵĞŶƚŽƌŝŶŐ�ŽĨ�ƚŚĞ�
ǇŽƵƚŚ͘�^ŝŶĐĞ�ϮϬϭϰ͕�ϰϰ�,ŽƉŝ�ǇŽƵƚŚ�ŚĂǀĞ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ĨŽƵƌ�ĐŽůůĂďŽƌĂƟǀĞ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ƚŚĞŝƌ�ƐƵĐĐĞƐƐ�ƉƌŽŵƉƚĞĚ�ƚŚĞ�dƌŝďĞ�ĂŶĚ�h͘^͘�
&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�ƚŽ�ůĂƵŶĐŚ�ƉůĂŶƐ�ƚŽ�ƌĞƉůŝĐĂƚĞ�ƚŚĞ�ĂƉƉƌŽĂĐŚ�ŝŶ�ƚŚƌĞĞ�ŽƚŚĞƌ�ŶĂƟŽŶĂů�ĨŽƌĞƐƚƐ͕�ĂŶĚ�ĂůƐŽ�ĞǆƉĂŶĚ�ƚŚĞ�ǇŽƵƚŚ�ƚƌĂŝŶŝŶŐ��
ĐŽŵƉŽŶĞŶƚ�ƚŽ�ŝŶĐůƵĚĞ�ůŽŶŐĞƌͲƚĞƌŵ�ŝŶƚĞƌŶƐŚŝƉƐ�ƚŚĂƚ�ǁŝůů�ĚĞĞƉĞŶ�ƉĂƌƟĐŝƉĂŶƚƐ͛�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐĂƌĞĞƌƐ�ĐĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�ŶĂƚƵƌĂů�ǁŽƌůĚ͘ϯ��
��

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�KRSL�
&211(&7��(YHUHWW�)��*RPH]��&DVH�0DQDJHU��+RSL�:,2$��+RSL�7ULEH��HJRPH]#KRSL�QVQ�XV��

/DF�GX�)ODPEHDX�%DQG�RI�/DNH�6XSHULRU�&KLSSHZD�
��ĨĞǁ�ǇĞĂƌƐ�ĂŐŽ͕�ƚŚĞ�>ĂĐ�ĚƵ�&ůĂŵďĞĂƵ��ĂŶĚ�ŽĨ�>ĂŬĞ�^ƵƉĞƌŝŽƌ��ŚŝƉƉĞǁĂ�/ŶĚŝĂŶƐ�;>�&Ϳ�ĂŶĚ�ƚĞŶ�ŽƚŚĞƌ�ƚƌŝďĂů�
ŶĂƟŽŶƐ�ŝŶ�tŝƐĐŽŶƐŝŶ�ůĂƵŶĐŚĞĚ�Ă�ĨŽƌŵĂů�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƟŽŶ�
;t�KdͿ�ƚŽ�ĐƌĞĂƚĞ�Ă�^ƚĂƚĞͲ�ĞƌƟĮĞĚ��ƉƉƌĞŶƟĐĞƐŚŝƉ�ƉƌŽŐƌĂŵ�ƐƉĞĐŝĮĐĂůůǇ�ĨŽƌ�ƚŚĞŝƌ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ͘��Ŷ���������
ŽƵƚŐƌŽǁƚŚ�ŽĨ�t�Kd͛Ɛ�dƌŝďĂů�>ĂďŽƌ��ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͕�ƚŚĞ�ƉƌŽŐƌĂŵ�ƉƌĞƉĂƌĞƐ�EĂƟǀĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ĨŽƌ�ĂŶĚ�
ĐŽŶŶĞĐƚƐ�ƚŚĞŵ�ƚŽ�ĂǀĂŝůĂďůĞ�ĐŽŶƐƚƌƵĐƟŽŶͲƌĞůĂƚĞĚ�ũŽďƐ�ǁŽƌŬŝŶŐ�ŽŶ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�ŚŝŐŚǁĂǇ�ƉƌŽũĞĐƚƐ�
ĂĐƌŽƐƐ�tŝƐĐŽŶƐŝŶ�ƚŚƌŽƵŐŚ�ũŽď�ƚƌĂŝŶŝŶŐ͕�ũŽď�ŵĂƚĐŚŝŶŐ͕�ĂŶĚ�ŽŶŐŽŝŶŐ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ͘�WƌŽŐƌĂŵ�ĂƉƉƌĞŶƟĐĞƐ�
ĞŶŐĂŐĞ�ŝŶ�ƐƵƉĞƌǀŝƐĞĚ͕�ƐƚƌƵĐƚƵƌĞĚ�ŽŶͲƚŚĞͲũŽď�ůĞĂƌŶŝŶŐ͕�ǁŚŝĐŚ�ŝƐ�ƐƉŽŶƐŽƌĞĚ�ďǇ�ĞŵƉůŽǇĞƌƐ͕�ĞŵƉůŽǇĞƌƐ͛������

ĂƐƐŽĐŝĂƟŽŶƐ͕�ĂŶĚ�ůĂďŽƌ�ƵŶŝŽŶƐ�͞ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŚŝƌĞ�ĂŶĚ�ƚƌĂŝŶ�ŝŶ�Ă�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘͟ϭ�dŚĞ�ƉŝůŽƚ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ���������
ƉƌŽŐƌĂŵ�ƐĂǁ�EĂƟǀĞ�ĂƉƉƌĞŶƟĐĞƐ�ĐŽŶƐƟƚƵƚĞ�ŵŽƌĞ�ƚŚĂŶ�ϭϳй�ŽĨ�ƉƌŽũĞĐƚ�ŚŝƌĞƐ͕�ĂŶĚ�ƚŽ�ĚĂƚĞ�ϭϲ�>�&�ƚƌŝďĂů�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�
ƚŚĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ůĂŶĚĞĚ�ũŽďƐ�ŽŶ�t�KdͲďĂƐĞĚ�ƉƌŽũĞĐƚƐ͘Ϯ��ĐĐŽƌĚŝŶŐ�ƚŽ�>�&͕�͞tĞ�ǁĞƌĞ�ƌĞĂĚŝŶŐ�ĂŶĚ�ŚĞĂƌŝŶŐ�ƚŚĂƚ�ůŽĐĂů�ĞŵƉůŽǇĞƌƐ�
ŝŶĐƌĞĂƐŝŶŐůǇ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ĮŶĚ�ƐŬŝůůĞĚ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŝŶĚƵƐƚƌǇ͘�dŚŝƐ�ŝŶŝƟĂƟǀĞ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶ�ĞīĞĐƟǀĞ�ƐŽůƵƟŽŶ�ƚŽ�
ƚŚŝƐ�ƉƌŽďůĞŵ͕�ĂŶĚ�ŝƚ͛Ɛ�ƉƵƫŶŐ�ŽƵƌ�ƉĞŽƉůĞ�ƚŽ�ǁŽƌŬ͘͟ϯ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�OGI�
&211(&7��-HURPH�´%URRNVµ�%LJ�-RKQ��7(52�'LUHFWRU��/DF�GX�)ODPEHDX�%DQG��EELJMRKQ#OGIWULEH�FRP�

,1129$7,21�61$36+276�

���

3$571(56+,36�0DWWHU��� :25.)25&(�
'(9(/230(17�
722/.,7�



)5$0,1*�7+(�',6&866,21�
/ƚ͛Ɛ�ŽŶĞ�ƚŚŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶ�ĞīĞĐƟǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ƚŚĂƚ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ŶĞĞĚƐ�
ŽĨ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ͛Ɛ�ĐŝƟǌĞŶƐ�ĂŶĚ�ĂĚǀĂŶĐĞƐ�ŝƚƐ�ƐƚƌĂƚĞŐŝĐ�ƉƌŝŽƌŝƟĞƐ�ƚŽĚĂǇ͘�/ƚ͛Ɛ�ƋƵŝƚĞ�ĂŶŽƚŚĞƌ�ƚŽ�ƐƵƐƚĂŝŶ�
ƚŚĂƚ�ĂƉƉƌŽĂĐŚ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐ�ŚĂƵů͘��Ɛ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ďƵŝůĚ�ƚƌĂĐŬ�ƌĞĐŽƌĚƐ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ������
ƐƵĐĐĞƐƐ͕�ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ĂƌĞ�ŶŽǁ�ƚĂĐŬůŝŶŐ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ŚŽǁ�ƚŽ�ƐǇƐƚĞŵĂƟĐĂůůǇ�ŐƌŽǁ�ƚŚĂƚ�ƐƵĐĐĞƐƐ�
ƐŽ�ƚŚĂƚ�ŝƚ�ďĞŶĞĮƚƐ�ƚŚĞ�ŶĂƟŽŶ�ŶŽƚ�ũƵƐƚ�ƚŽĚĂǇ͕�ďƵƚ�ǁĞůů�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘��
�

�Ɛ�ƚŚĞǇ�ĞŶŐĂŐĞ�ƚŚŝƐ�ĐƌŝƟĐĂů�ƚĂƐŬ͕�ƐŽŵĞ�ĐŽŵŵŽŶ�ŝŶŐƌĞĚŝĞŶƚƐ�ĨŽƌ�͞ƐƵƐƚĂŝŶĂďŝůŝƚǇ͟�ĂƌĞ�ĞŵĞƌŐŝŶŐ�ƚŚĂƚ�
ƐƚĂŶĚ�ƚŽ�ƐŚŽƌƚĞŶ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ĐƵƌǀĞ�ĨŽƌ�ŽƚŚĞƌ�ŶĂƟŽŶƐ�ƚŚĂƚ�ǁŝůů�ĨŽůůŽǁ�ŝŶ�ƚŚĞŝƌ�ĨŽŽƚƐƚĞƉƐ͗�
�

x��ĐĐŽƵŶƚĂďŝůŝƚǇ͗�tŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƵĐĐĞƐƐ�ʹ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐƵƐƚĂŝŶ�ŝƚ�ʹ�ŚŝŶŐĞƐ�ŽŶ�ƚŚĞ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ŵĞĐŚĂŶŝƐŵƐ�;ƌĞŐƵůĂƌ�ƉƌŽŐƌĂŵ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĞŵƉůŽǇĞĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŐƌĞĞŵĞŶƚƐ͕�
ŽƵƚĐŽŵĞƐͲďĂƐĞĚ�ďƵĚŐĞƟŶŐ͕�ĞƚĐ͘Ϳ�ƚŚĂƚ�Ă�ŶĂƟŽŶ�ƉƵƚƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĞŶƐƵƌĞ�ĞǀĞƌǇŽŶĞ�;ůĞĂĚĞƌƐ͕����������
ĞŵƉůŽǇĞĞƐ͕�ĐůŝĞŶƚƐ͕�ĐŝƟǌĞŶƐͿ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�Žƌ�ƌĞůŝĞƐ�ŽŶ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�
ůŝǀĞƐ�ƵƉ�ƚŽ�ƚŚĞŝƌ�ĞŶĚ�ŽĨ�ƚŚĞ�ďĂƌŐĂŝŶ͘�dŚŝƐ�ŵĂƩĞƌƐ�ŶŽƚ�ũƵƐƚ�ĨŽƌ�ŵĞĞƟŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ŶĞǁ�
ŐƌĂŶƚƐ͕�ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ůŽŶŐͲƚĞƌŵ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŐŽĂůƐ͘��

x��ĚĂƉƚĂďŝůŝƚǇ͗���ŶĂƟŽŶ͛Ɛ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ŵƵƐƚ�ĂĚĂƉƚ�ŝŶ�ƌĞĂů�ƟŵĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ĚŝƐƟŶĐƚ�ŶĞĞĚƐ�ĂŶĚ�ŐŽĂůƐ�ŽĨ�ĞĂĐŚ�ĐůŝĞŶƚ�ŝƚ�ƐĞƌǀĞƐ�ƚŽ�ďĞ�ĞīĞĐƟǀĞ͘�dŽ�ďĞ�ƐƵƐƚĂŝŶĂďůĞ͕�Ă�ŶĂƟŽŶ͛Ɛ���
ŽǀĞƌĂůů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚ�ŵƵƐƚ�ďĞ�ŝŶƐƟƚƵƟŽŶĂůůǇ�ĂĚĂƉƚĂďůĞ�ŽǀĞƌ�ƟŵĞ�ƚŽ͗�ƐƚĂǇ�
ƐǇŶĐĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĞǀŽůǀŝŶŐ�ƐƚƌĂƚĞŐŝĐ�ǀŝƐŝŽŶ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ͕�ƌĞĮŶĞ�ƉƌŽŐƌĂŵƐ�ďĂƐĞĚ�ŽŶ�ŶĞǁ�
ŝŶĨŽ�ĂŶĚ�ĚĂƚĂ͕�ĞǆƉĂŶĚ�ǁŚĂƚ�ŝƐ�ǁŽƌŬŝŶŐ͕�ŶĞƵƚƌĂůŝǌĞ�ĞŵĞƌŐŝŶŐ�ŽďƐƚĂĐůĞƐ͕�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ƐƚĂī͛Ɛ�����
ĚĞĞƉĞŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŬŶŽǁͲŚŽǁ͕�ĂĐĐŽƵŶƚ�ĨŽƌ�Ă�ŐƌŽǁŝŶŐ�ƉŽƉƵůĂƟŽŶ͕�ĂŶĚ�ĨŽƌĞĐĂƐƚ�ĂŶĚ�ĂĚũƵƐƚ�
ƚŽ�ĐŚĂŶŐŝŶŐ�ůĂďŽƌ�ŵĂƌŬĞƚ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ŶĞĞĚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ŝƚƐĞůĨ�ŝƐ�ĂĚĂƉƚĂďůĞ͘�

x��ŽŵŵƵŶŝĐĂƟŽŶ͗��ƵŝůĚŝŶŐ�ĞīĞĐƟǀĞ�ŵĞĐŚĂŶŝƐŵƐ�ĨŽƌ�ƌĞŐƵůĂƌ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ďĞƚǁĞĞŶ�ƉŽůŝƟĐĂů�
ůĞĂĚĞƌƐ͕�ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ͕�ƉƌŽŐƌĂŵ�ƐƚĂī͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ĨŽƐƚĞƌƐ�Ă�ĐŽŵŵŽŶ͕�ǁĞůůͲ
ŝŶĨŽƌŵĞĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ʹ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ʹ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ĂƉƉƌŽĂĐŚ͕�ǁŚǇ�ŝƚ�ǁŽƌŬƐ�ƚŚĞ�ǁĂǇ�ŝƚ�
ĚŽĞƐ͕�ŚŽǁ�ŝƚ͛Ɛ�ĐŚĂŶŐŝŶŐ�ƚŽ�ďĞƩĞƌ�ƐĞƌǀĞ�ƚŚĞ�ƉĞŽƉůĞ͕�ĂŶĚ�ŚŽǁ�ŝƚ�ĂĚǀĂŶĐĞƐ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ůĂƌŐĞƌ�ŐŽĂůƐ͘�

x�/ŶƐƟƚƵƟŽŶĂůŝǌŝŶŐ�ŝŶŶŽǀĂƟŽŶ�;ĂŶĚ�ƐƵĐĐĞƐƐͿ͗�EŽ�ŶĂƟŽŶ�ŐĞƚƐ�ŝƚ�ĞǆĂĐƚůǇ�ƌŝŐŚƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ŐĂƚĞ�ǁŝƚŚ�ŝƚƐ�
ŶĞǁ�ĂƉƉƌŽĂĐŚ͘���ďĞĚƌŽĐŬ�ŝŶƐƟƚƵƟŽŶĂů�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŶŶŽǀĂƟŽŶ�ĞŶĂďůĞƐ�Ă�ŶĂƟŽŶ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ǁŚĂƚ͛Ɛ�ŶŽƚ�ǁŽƌŬŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ďĞƩĞƌ�ǁĂǇƐ�ĨŽƌǁĂƌĚ͘��ƵůƟǀĂƟŶŐ�ĂŶĚ�ƌĞƚĂŝŶŝŶŐ�ƚŽƉͲŶŽƚĐŚ�����������
ƉƌŽŐƌĂŵŵĂƟĐ�ůĞĂĚĞƌƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ƐƚĂī�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƟƐĞ͕�ŝŶƐƟƚƵƟŽŶĂů�
ŵĞŵŽƌǇ͕�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ĨƌŽŵ�ůĞĂƌŶĞĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�ĂĐŚŝĞǀĞ͕�ƐƵƐƚĂŝŶ͕�ĂŶĚ�ŐƌŽǁ�ƐƵĐĐĞƐƐ�ĂĐƌŽƐƐ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ďǇ�ŝŶŶŽǀĂƟŶŐ�ŝƐ�ǀŝƚĂů͘����

48(67,216�72�&216,'(5�
x� :KDW�DFFRXQWDELOLW\�PHFKDQLVPV�DQG�PHWULFV�GRHV�\RXU�QDWLRQ�FXUUHQWO\�XVH�WR�GULYH�H[FHSWLRQDO�

SHUIRUPDQFH�DFURVV�LWV�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV"��
x� :KDW�PHFKDQLVPV�DQG�PHWULFV�GRHV�LW�XVH�WR�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�WKRVH�SURJUDPV�DQG�����

GHWHUPLQH�KRZ�WR�VWUHQJWKHQ�WKHP"�$UH�WKH\�WULEDOO\�GHVLJQHG"�:KDW�HOVH�VKRXOG�LW�EH�XVLQJ"�
x� 'RHV�\RXU�QDWLRQ�KDYH�D�ORQJ�UDQJH�VWUDWHJLF�SODQ�IRU�WKH�JURZWK�DQG�VXVWDLQDELOLW\�RI�LWV�ZRUNIRUFH�

GHYHORSPHQW�DSSURDFK�DQG�LWV�FRPSRQHQW�SURJUDPV"�:KDW�ZRXOG�LW�WDNH�WR�FUHDWH�RQH"�
x� 'RHV�WKH�QDWLRQ�KDYH�D�ILUP�KDQGOH�RQ�KRZ�UDSLGO\�LWV�SRSXODWLRQ�LV�JURZLQJ"�,I�VR��ZKDW�GRHV�LW�

PHDQ�IRU�KRZ�LW�QHHGV�WR�JURZ�LWV�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK"�,I�QRW��ZKDW�VWHSV�VKRXOG�LW�
WDNH�WR�WUDFN�WKDW�JURZWK�DQG�XVH�WKDW�GDWD�WR�LQIRUP�GHFLVLRQ�PDNLQJ�RQ�DQ�RQJRLQJ�EDVLV"�

x� 'RHV�KRZ�GRHV�\RXU�QDWLRQ�FXUUHQWO\�HGXFDWH�QHZ�WULEDO�OHDGHUV�DQG�HPSOR\HHV�ZLWK�GLUHFW�UROHV�LQ�
LWV�ZRUNIRUFH�GHYHORSPHQW�DSSURDFK�DERXW�KRZ�WKDW�DSSURDFK�ZRUNV�DQG�ZK\"�'RHV�LW�SURYLGH�
WKHP�DQ�LQLWLDO�RULHQWDWLRQ"�:KDW�DERXW�D�UHIUHVKHU�WUDLQLQJ�IRU�H[LVWLQJ�OHDGHUV�DQG�HPSOR\HHV"�

*LOD� 5LYHU� )LUHILJKWHU���������
$SSUHQWLFH� WUDLQHH� -HVVLFD�
/HZLV� OHDUQV� KRZ� WR����������
YHQWLODWH�D�EXLOGLQJ�GXULQJ�D�
ILUH� WUDLQLQJ� GULOO�� �3KRWR���
*LOD� 5LYHU� (PSOR\PHQW� 	�
7UDLQLQJ�'HSDUWPHQW���

���

6867$,1$%,/,7<�0DWWHUV���

� ´<RX·UH�EDWWOLQJ�DOO�WKH�
WLPH��EXW�\RX�KDYH�WR�
NHHS�ORRNLQJ�DW�ZD\V�
WKDW�\RX�FDQ�VHW�WKH�

LQIUDVWUXFWXUH�DQG�WKH�
ZD\V�\RXU�ZRUNIRUFH�

GHYHORSPHQW�
>DSSURDFK@�ZLOO�������

FRQWLQXH�WR�JURZ�µ��
�

²�0DUJDUHW�=LHQWHN��
$VVLVWDQW�'LUHFWRU��
:RUNIRUFH�	�6RFLDO�

6HUYLFHV��&LWL]HQ�����
3RWDZDWRPL�1DWLRQ�



32/,&<�5(&200(1'$7,216�
x� &RQGXFW�UHJXODU�DQQXDO�DVVHVVPHQWV�RI�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�EDVHG�RQ�KRZ�HIIHFWLYHO\�

WKH\�DUH�DGYDQFLQJ�\RXU�QDWLRQ·V�VWUDWHJLF�SULRULWLHV���
x� %DVHG�RQ�WKRVH�DVVHVVPHQWV��WDUJHW�DGGLWLRQDO�UHVRXUFHV�WR�UHSOLFDWH�WKH�VXFFHVV�RI�ZHOO�SHUIRUPLQJ�

SURJUDPV�DFURVV�WKH�RUJDQL]DWLRQ��DQG�GHVLJQ�LQQRYDWLYH�VROXWLRQV�WR�UHILQH�DQG�VWUHQJWKHQ�WKRVH�
SURJUDPV�WKDW�DUHQ·W�SHUIRUPLQJ�DV�ZHOO���

x� 7R�VXVWDLQ�VXFFHVVIXO�ZRUNIRUFH�GHYHORSPHQW�LQLWLDWLYHV��LQFRPLQJ�SROLWLFDO�OHDGHUV�VKRXOG�GHYHORS�
VWUDWHJLHV�WR�JURZ�WKRVH�LQLWLDWLYHV��LQVWHDG�RI�WHDULQJ�WKHP�GRZQ�VLPSO\�EHFDXVH�WKH\�ZHUH�WKH�
EUDLQFKLOG�RI�WKHLU�SUHGHFHVVRUV����

x� $VVHVV�WKH�JURZWK�UDWH�RI�\RXU�WULEDO�SRSXODWLRQ�DQG�GHVLJQ�D�SODQ�IRU�H[SDQGLQJ�WKH�VHUYLFHV�������
SURYLGHG�E\�\RXU�ZRUNIRUFH�GHYHORSPHQW�SURJUDPV�WR�PHHW�WKDW�JURZLQJ�QHHG��

x� 'HYHORS�D�FRQFUHWH�VXVWDLQDELOLW\�SODQ�IRU�\RXU�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV�WKDW�JURZV�IXQGLQJ�
DQG�VWDII��SURYLGHV�KLJKHU�TXDOLW\�VHUYLFHV�WR�PRUH�SHRSOH��DQG�SXVKHV�WKH�LQQRYDWLRQ�HQYHORSH���

&KHURNHH�1DWLRQ�
ZĞŐĂƌĚĞĚ�ĂƐ�Ă�ůĞĂĚŝŶŐ�ŝŶŶŽǀĂƚŽƌ�ŝŶ�ϰϳϳ͕�ƚŚĞ��ŚĞƌŽŬĞĞ�EĂƟŽŶ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ĞǆƉĂŶĚ�ŝƚƐ�ϰϳϳ�ƉƌŽŐƌĂŵ�ǁŚŝůĞ�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŝƚƐ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ĂĐƌŽƐƐ�ƚƌŝďĂů������
ŐŽǀĞƌŶŵĞŶƚ͕�Ăůů�ŝŶ�ĂŶ�ĞīŽƌƚ�ƚŽ�͞ĞŶŚĂŶĐĞ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͟�ƚŽ�ƚŚŽƐĞ�ŝƚ�ƐĞƌǀĞƐ͘ϭ�>ĞĚ�ďǇ�ŝƚƐ��ĂƌĞĞƌ�^ĞƌǀŝĐĞƐ�
;�^Ϳ��ĞƉĂƌƚŵĞŶƚ͕�ƚŚĞ��ŚĞƌŽŬĞĞ�EĂƟŽŶ�ŽƉĞƌĂƚĞƐ�Ă�ŐƌŽǁŝŶŐ�ƐƵŝƚĞ�ŽĨ�ĐƌŽƐƐͲĐŽŽƌĚŝŶĂƚĞĚ�ŝŶŝƟĂƟǀĞƐ�ĨŽƌ�ϰϳϳ�
ƉĂƌƟĐŝƉĂŶƚƐ͕�ĨƌŽŵ�ŝƚƐ��ĂǇ�dƌĂŝŶŝŶŐ�WƌŽŐƌĂŵ�ƚŽ��ĂƌĞĞƌ�^ŬŝůůƐ�dƌĂŝŶŝŶŐ�ĐůĂƐƐĞƐ͘��Ɛ��^�ĨƵƌƚŚĞƌ�ĞǆƉĂŶĚƐ�ŝƚ�ϰϳϳͲ
ĐŽŶŶĞĐƚĞĚ�ĞīŽƌƚƐ�;ŝƚ�ǁŝůů�ƐŽŽŶ�ƚĂŬĞ�ŽŶ�dƌŝďĂů�d�E&�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ũŽďƐͿ͕�ŝƚ�ŝƐ�ŵĂŬŝŶŐ�Ă������

ĐŽŶĐĞƌƚĞĚ�ĞīŽƌƚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƐƚĂī�ŚĂǀĞ�Ă�ĚĞĞƉ�ŝŶƐƟƚƵƟŽŶĂů�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ��ŚĞƌŽŬĞĞ�EĂƟŽŶ͛Ɛ�ϰϳϳ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƚŚĞŝƌ�ƌŽůĞƐ�
ŝŶ�ŐƌŽǁŝŶŐ�ŝƚƐ�ƐƵĐĐĞƐƐ͘Ϯ�dŽ�ƚŚĂƚ�ĞŶĚ͕��^�ĚĞǀĞůŽƉĞĚ�Ă�ƐĞƚ�ŽĨ�ŝŶƐƚƌƵĐƟŽŶĂů�ǀŝĚĞŽƐ�ƚŚĂƚ�ƚĞĂĐŚ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ϰϳϳ�ƉƌŽŐƌĂŵ�
ĂŶĚ�ŝƚƐ�ĞǀŽůƵƟŽŶ�ƚŽ�ĚĂƚĞ͕�ŚŽǁ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƚƌĂŶƐĨŽƌŵĞĚ�ůŝǀĞƐ�;ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŽƌĚƐ�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŚĞŵƐĞůǀĞƐͿ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ�
ϰϳϳ�ůĂǁ�ĂŶĚ�ŚŽǁ�ƚŚĞ��ŚĞƌŽŬĞĞ�EĂƟŽŶ�ǁŝůů�ĐƵƐƚŽŵŝǌĞ�ŝƚ�ƚŽ�ďŽůƐƚĞƌ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ŵŽǀĞ�ŝƚƐ�ƉĞŽƉůĞ�͞ƚŽǁĂƌĚ�ƐĞůĨͲƐƵĸĐŝĞŶĐǇ͘͟ϯ��^�
ƵƐĞƐ�ƚŚĞ�ǀŝĚĞŽƐ�ĂƐ�Ă�ƐƚĂŶĚĂƌĚ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ŽŶŐŽŝŶŐ�ƚƌĂŝŶŝŶŐƐ�ĨŽƌ�ĞǆŝƐƟŶŐ�ƐƚĂī͕�ĂŶĚ�ŝŶ�ƚŚĞ�ŵĂŶĚĂƚŽƌǇ�ŽƌŝĞŶƚĂƟŽŶ�ĨŽƌ�Ăůů�ŶĞǁ�ŚŝƌĞƐ͘�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�FKHURNHH�
&211(&7��.LP�&DUUROO��*UDQWV�	�&RPSOLDQFH�'LUHFWRU��&DUHHU�6HUYLFHV��&KHURNHH�1DWLRQ��.LP�&DUUROO#FKHURNHH�RUJ���

*LOD�5LYHU�,QGLDQ�&RPPXQLW\��*5,&��
�Ǉ�Ăůů�ĂĐĐŽƵŶƚƐ͕�'Z/�͛Ɛ��ĂƌĞĞƌ�WĂƚŚǁĂǇƐ�;�WͿ�ŝŶŝƟĂƟǀĞ�ŝƐ�ĂŶ�ĞŵĞƌŐŝŶŐ�ƐƵĐĐĞƐƐ͘�&ƌŽŵ�ƚŚĞ�ŽƵƚƐĞƚ͕�'Z/�͛Ɛ��
�ŵƉůŽǇŵĞŶƚ�Θ�dƌĂŝŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ƚŽ�ƐƵƐƚĂŝŶ�ƚŚĂƚ�ƐƵĐĐĞƐƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ����������������
�ĞƉĂƌƚŵĞŶƚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ƉĞƌŵĂŶĞŶƚ�ĂĚǀŝƐŽƌǇ�ĐŽƵŶĐŝů�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ůŽŶŐͲƚĞƌŵ�ƐƚƌĂƚĞŐǇ�ĚĞǀĞůŽƉŵĞŶƚ͘ϭ�
�ŽŵƉŽƐĞĚ�ŽĨ�ƚŚĞ�ĐŚĂŝƌƐ�ŽĨ��W͛Ɛ�ŵƵůƟƉůĞ�ŝŶĚƵƐƚƌǇ�ƐĞĐƚŽƌƐ�ĂŶĚ�ŬĞǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƚŚĞ�ĐŽƵŶĐŝů�ŵĞĞƚƐ�ŵŽŶƚŚůǇ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŝŶŝƟĂƟǀĞ͛Ɛ�ŽǀĞƌĂůů�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƌĞĮŶĞ�ƚŚĞ�ƐĞĐƚŽƌ�
ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞŝƌ�ĂĐĐĞƐƐŝďŝůŝƚǇ͕�ĞīĞĐƟǀĞŶĞƐƐ͕�ĂŶĚ�ĐƵůƚƵƌĂů�ƐǇŶĞƌŐǇ͘Ϯ�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ��W�

ƚĞĂŵ�ŝƐ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�'Z/�͛Ɛ�D/^��ĞƉĂƌƚŵĞŶƚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƐǇƐƚĞŵ�ƚŽ�ƚƌĂĐŬ�ƚŚĞ�ĞĚƵĐĂƟŽŶĂů�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀĂŶĐĞŵĞŶƚ�ŽĨ�
ĐƵƌƌĞŶƚ�ĂŶĚ�ĨŽƌŵĞƌ��W�ƉĂƌƟĐŝƉĂŶƚƐ͕�ǁŚŝĐŚ�ǁŝůů�ƐƚƌĞŶŐƚŚĞŶ�'ŝůĂ�ZŝǀĞƌ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐŝƟŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚŽƐĞ�ůĞĂǀŝŶŐ�ĂŶĚ�
ƌĞͲĞŶƚĞƌŝŶŐ��W�ƉƌŽŐƌĂŵƐ͘ϯ�DĞĂŶǁŚŝůĞ͕�'Z/��ŚĂƐ�ĞǆƉĂŶĚĞĚ��W�ďǇ�ŝŶƚƌŽĚƵĐŝŶŐ�ĨŽƌŵĂů�ƉŽƐƚͲƉƌŽŐƌĂŵ�ĂƉƉƌĞŶƟĐĞƐŚŝƉƐ�ǁŝƚŚŝŶ�'Z/��
ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ��W�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝƚŚ�ďƌŝĚŐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƉĞƌŵĂŶĞŶƚ�ĞŵƉůŽǇŵĞŶƚ͕�Ă�ĮƌƐƚ�ĨŽƌ�ƚŚĞ����������
�ŽŵŵƵŶŝƚǇ͘�>ĂƐƚ�ďƵƚ�ŶŽƚ�ůĞĂƐƚ͕�'ŝůĂ�ZŝǀĞƌ͛Ɛ�͞ĨŽƌǁĂƌĚͲƚŚŝŶŬŝŶŐ͟�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ�ƉƌŽĚƵĐĞĚ�ƚŚĞ�'Z/���ĂƌĞĞƌ�WĂƚŚǁĂǇƐ�dŽŽůŬŝƚ͕�
ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�Ă�ƐǇƐƚĞŵ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�'Z/��ƵƐĞƐ�ƚŽ�ŽƌŝĞŶƚ�ŶĞǁ�ƐƚĂī�ĂŶĚ�ƉĂƌƚŶĞƌƐ�ĂƐ�ƚŚĞǇ�ũŽŝŶ�ƚŚĞ�ŝŶŝƟĂƟǀĞ͘ϰ�
�

/($51,1*�/,1.��KWWS���ZZZ�QFDL�RUJ�SWJ�ZRUNIRUFH�GHYHORSPHQW�JLOD�ULYHU�
&211(&7��/DQD�&KDQGD��'LUHFWRU�RI�(PSOR\PHQW�	�7UDLQLQJ��*LOD�5LYHU�,QGLDQ�&RPPXQLW\��/DQD�&KDQGD#JULF�QVQ�XV��

,1129$7,21�61$36+276�

���

6867$,1$%,/,7<�0DWWHUV��� :25.)25&(�
'(9(/230(17�
722/.,7�



E��/͛Ɛ�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�dƌŝďĂů�'ŽǀĞƌŶĂŶĐĞ�;Wd'Ϳ�ĚĞƐŝŐŶĞĚ�ƚŚŝƐ�ƚŽŽůŬŝƚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�ůŝǀŝŶŐ����������
ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�d�hƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ���������
ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ƵƐĞ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ǁĞůů�ŝŶƚŽ�ƚŚĞ�ĨƵƚƵƌĞ͘�dŽ�ƚŚĂƚ�ĞŶĚ͕�ǁĞ�ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ƐŚĂƌĞ�
ǁŝƚŚ�Wd'͗�;ϭͿ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ�ĂďŽƵƚ�ƚŚĞ�ƚŽŽůŬŝƚ͛Ɛ�ĐŽŶƚĞŶƚƐ͕�;ϮͿ�ǇŽƵƌ�ƐƵŐŐĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ĂŶĚ�ĞǆƉĂŶĚ�ƚŚĞ�ƚŽŽůŬŝƚ�ƐŽ�ƚŚĂƚ�ŝƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐĞƌǀĞ�ǇŽƵƌ�ŶĞĞĚƐ͕�ĂŶĚ�;ϯͿ�ƚŚĞ�ǁĂǇƐ�
ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ƵƐŝŶŐ�ƚŚĞ�ƚŽŽůŬŝƚ�ĂŶĚ�ƚŚĞŝƌ�ŽƵƚĐŽŵĞƐ�ƐŽ�ƚŚĂƚ�Wd'�ĐĂŶ�ŝŶƚĞŐƌĂƚĞ�ƚŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�
ŝŶƚŽ�ĨƵƚƵƌĞ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�ƚŽŽůŬŝƚ͘�dŽ�ƐŚĂƌĞ�ǇŽƵƌ�ƚŚŽƵŐŚƚƐ�ǁŝƚŚ�E��/͛Ɛ�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�dƌŝďĂů����������
'ŽǀĞƌŶĂŶĐĞ�ĂďŽƵƚ�ƚŚĞ�ƚŽŽůŬŝƚ͕�ƉůĞĂƐĞ�ĞŵĂŝů�Wd'�Ăƚ�ǁŽƌŬĨŽƌĐĞĚĞǀΛŶĐĂŝ͘ŽƌŐ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ƐƵďũĞĐƚ�
ůŝŶĞ�͞dŽŽůŬŝƚ�&ĞĞĚďĂĐŬ͘͟���
�
(QGQRWHV�DQG�5HVHDUFK�&LWDWLRQV�
�

dŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŶĐŝƐĞ�ƚŽŽůŬŝƚ�ƚŚĂƚ�ŝƐ�ďƌŽĂĚůǇ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚŽƐĞ�ƚƌŝďĂů�ůĞĂĚĞƌƐ͕�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͕�
ĂŶĚ�ŽƚŚĞƌƐ�ǁŚŽ�ƵƐĞ�ŝƚ͕�Wd'�ĨĞĂƚƵƌĞƐ�ƚŚĞ�ĞŶĚŶŽƚĞ�ŶƵŵďĞƌƐ�ŝŶ�ƚŚĞ�ƚŽŽůŬŝƚ�ŝƚƐĞůĨ͕�ďƵƚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĂĐƚƵĂů�ĞŶĚŶŽƚĞƐ�ĂŶĚ�
ĂĐĐŽŵƉĂŶǇŝŶŐ�ƌĞƐĞĂƌĐŚ�ĐŝƚĂƟŽŶƐ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͘�dŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƐĞĐƟŽŶͲďǇͲƐĞĐƟŽŶ�ĞŶĚŶŽƚĞƐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĐŝƚĂƟŽŶƐ�ĨŽƌ�
ƚŚĞ�ĞŶƟƌĞ�ƚŽŽůŬŝƚ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŚƩƉ͗ͬͬǁǁǁ͘ŶĐĂŝ͘ŽƌŐͬƉƚŐͬǁŽƌŬĨŽƌĐĞͲĚĞǀĞůŽƉŵĞŶƚͬƚŽŽůŬŝƚŶŽƚĞƐ͘�
�
5HVRXUFHV�IRU�)XUWKHU�/HDUQLQJ�
�

/Ŷ�ƚĂŶĚĞŵ�ǁŝƚŚ�ƚŚŝƐ�ƚŽŽŬŝƚ͕�Wd'�ŚĂƐ�ďƵŝůƚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƵŝƚĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ĨƵƌƚŚĞƌ�ůĞĂƌŶŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĚĞĞƉĞƌ�
ůĞǀĞů�ŽĨ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŽ�ƚƌŝďĂů�ůĞĂĚĞƌƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ�ǁŚŽ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ŵĂŬŝŶŐ�ĂŶĚ�
ŝŵƉůĞŵĞŶƟŶŐ�ƐƚƌĂƚĞŐŝĐ͕�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ďĞƐƚ�ƚŽ�ĂƉƉƌŽĂĐŚ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŝƌ�ŶĂƟŽŶ͛Ɛ�ŚƵŵĂŶ�ĐĂƉĂĐŝƚǇ͘�
Wd'�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�Ă�ƐĞƚ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ĨƵƌƚŚĞƌ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϭϱ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ĨĞĂƚƵƌĞĚ�ŝŶ�
ƚŚĞ�ƚŽŽůŬŝƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�Ϯϱ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ǁŚŽƐĞ�ŝŶŶŽǀĂƟǀĞ�ĂƉƉƌŽĂĐŚĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ƐŚĂƌĞĚ�ŝŶ�ƚŚĞ�
ƚŽŽůŬŝƚ͘��ĞůŽǁ�ŝƐ�Ă�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƐĂŵƉůŝŶŐ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ƌĞƐŽƵƌĐĞƐ͗�
�

x� E��/�WŽůŝĐǇ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ�dƌŝďĂů�/ŶƐŝŐŚƚƐ��ƌŝĞĨ͗�,ŝŐŚĞƌ��ĚƵĐĂƟŽŶ�Θ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ���
x� E��/�Wd'�͞/ŶŶŽǀĂƟŽŶ�^ƉŽƚůŝŐŚƚ͟��ĂƐĞ�^ƚƵĚǇ͗��ŽĞƵƌ�Ě͛�ůĞŶĞ�dƌŝďĞ��
x� E��/�Wd'�͞/ŶŶŽǀĂƟŽŶ�^ƉŽƚůŝŐŚƚ͟��ĂƐĞ�^ƚƵĚǇ͗��ŽŶĨĞĚĞƌĂƚĞĚ�^ĂůŝƐŚ�ĂŶĚ�<ŽŽƚĞŶĂŝ�dƌŝďĞƐ�
x� E��/�Wd'�͞/ŶŶŽǀĂƟŽŶ�^ƉŽƚůŝŐŚƚ͟��ĂƐĞ�^ƚƵĚǇ͗�'ŝůĂ�ZŝǀĞƌ�/ŶĚŝĂŶ��ŽŵŵƵŶŝƚǇ�
x� E��/�Wd'�͞/ŶŶŽǀĂƟŽŶ�^ƉŽƚůŝŐŚƚ͟��ĂƐĞ�^ƚƵĚǇ͗�zƐůĞƚĂ�ĚĞů�^Ƶƌ�WƵĞďůŽ�
x� E��/�&ĞĚĞƌĂů�WŽůŝĐǇ��ƌŝĞĨ͗��ŵƉŽǁĞƌŝŶŐ�dƌŝďĂů�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�
x� &ĞĚĞƌĂů�ZĞƐĞƌǀĞ��ĂŶŬ�ŽĨ�DŝŶŶĞĂƉŽůŝƐ͗�^ƉĂŶŶŝŶŐ�ƚŚĞ�ƐƉĞĐƚƌƵŵ�ŽĨ�EĂƟǀĞ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�
x� dƌŝďĂů��ŽůůĞŐĞ�:ŽƵƌŶĂů͗�͞tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͟�ZĞƐŽƵƌĐĞ�'ƵŝĚĞ�

�

dŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĨƵůů�ĐĂƚĂůŽŐƵĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ŚƩƉ͗ͬͬǁǁǁ͘ŶĐĂŝ͘ŽƌŐͬƉƚŐͬǁŽƌŬĨŽƌĐĞͲĚĞǀĞůŽƉŵĞŶƚͬƌĞƐŽƵƌĐĞƐ͘�
�
6WD\LQJ�&RQQHFWHG�
�

dŽ�ŬĞĞƉ�ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ�ƚŚĞ�ůĂƚĞƐƚ�ŶĞǁƐ͕�ĞŵĞƌŐŝŶŐ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͕�ĂŶĚ�ƵƉĐŽŵŝŶŐ�ǁĞďŝŶĂƌƐ�ĂďŽƵƚ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ��
ĚĞǀĞůŽƉŵĞŶƚ͕�ũŽŝŶ�Wd'͛Ɛ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�ĞŵĂŝů�ůŝƐƚƐĞƌǀ�ďǇ�ĞŵĂŝůŝŶŐ�ǁŽƌŬĨŽƌĐĞĚĞǀΛŶĐĂŝ͘ŽƌŐ�ĂŶĚ�ƵƐĞ�ƚŚĞ���
ƐƵďũĞĐƚ�ůŝŶĞ�͞>ŝƐƚƐĞƌǀ�^ƵďƐĐƌŝďĞ͘͟���

���

&RQFOXVLRQ�DQG�5HVRXUFHV��
IRU�)XUWKHU�/HDUQLQJ�

:25.)25&(�'(9(/230(17�722/.,7�



Workforce Development: Building the Human Capacity   
to Rebuild Tribal Nations  

dŚŝƐ�ƚŽŽůŬŝƚ�ƐŚĂƌĞƐ�ƚŚĞ�ŵĂŝŶ�ĮŶĚŝŶŐƐ�ŽĨ�E��/͛Ɛ�ŵƵůƟ-ǇĞĂƌ�ƌĞƐĞĂƌĐŚ�ƉƌŽũĞĐƚ�ĞǆĂŵŝŶŝŶŐ�ƚŚĞ�ŝŶŶŽǀĂƟǀĞ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ����
ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ĂůŽŶŐ�ǁŝƚŚ�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ƚƌŝďĂů�ĐŽůůĞŐĞƐ�ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ĂƌĞ�������

ĨŽƌŐŝŶŐ͕�ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ĂĐŚŝĞǀŝŶŐ�ƐƵĐĐĞƐƐ�;ĂƐ�ƚŚĞǇ�ĚĞĮŶĞ�ŝƚͿ͕�ĂŶĚ�ǁŚǇ͘�dŝƚůĞĚ�͞�ƵŝůĚŝŶŐ�ƚŚĞ�,ƵŵĂŶ��ĂƉĂĐŝƚǇ�ƚŽ�ZĞďƵŝůĚ����
dƌŝďĂů�EĂƟŽŶƐ͕͟�ƚŚĞ�ƉƌŽũĞĐƚ�ƐĞĞŬƐ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ�;ĂŵŽŶŐ�ŽƚŚĞƌƐͿ͗�,Žǁ�ĂƌĞ�ƚƌŝďĂů�ŶĂƟŽŶƐ�ǁŽƌŬŝŶŐ�ƚŽ�
ĐƌĞĂƚĞ�ƌĞůŝĂďůĞ͕�ƐƵƐƚĂŝŶĂďůĞ�ĐĂƌĞĞƌ�ʹ�ŶŽƚ�ũƵƐƚ�ũŽď�ʹ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ĂĚǀĂŶĐĞ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�

ŐŽĂůƐ�ŽĨ�ƚŚĞ�ŶĂƟŽŶƐ�ƚŽ�ǁŚŝĐŚ�ƚŚŽƐĞ�ĐŝƟǌĞŶƐ�ďĞůŽŶŐ͍�,Žǁ�ĂƌĞ�ƚŚĞǇ�ŝŶǀĞƐƟŶŐ�ŝŶ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�ƚƌŝďĂů�ĐŝƟǌĞŶƐ�ƚŽ�ƐƵĐĐĞĞĚ�ŝŶ�
ƉĂƌƟĐƵůĂƌ�ĐĂƌĞĞƌƐ�ƚŚĂƚ�ƚŚĞŝƌ�ŶĂƟŽŶƐ�ŶĞĞĚ͕�ĂŶĚ�ŚŽǁ�ĂƌĞ�ƚŚĞǇ�ĐƌĞĂƟŶŐ�ƉĂƚŚǁĂǇƐ�ĨŽƌ�ƚŚŽƐĞ�ĐŝƟǌĞŶƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞŝƌ���������

ŶĂƟŽŶƐ�ŵĞĂŶŝŶŐĨƵů�ƌĞƚƵƌŶƐ�ŽŶ�ƚŚĂƚ�ŝŶǀĞƐƚŵĞŶƚ͍�dŽ�ĚĂƚĞ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�Ă�ƉŽůŝĐǇ�ďƌŝĞĨ�ŽƵƚůŝŶŝŶŐ�Ϯϴ�ŬĞǇ�ǁĂǇƐ�
ƚŚĂƚ�ƚŚĞ�ĨĞĚĞƌĂů��ŐŽǀĞƌŶŵĞŶƚ�ĐĂŶ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŵƉŽǁĞƌ�ƚƌŝďĂů�ŝŶŶŽǀĂƟŽŶ�ŝŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĨŽƵƌ�������

ŝŶ-ĚĞƉƚŚ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽĨ�ůĞĂĚŝŶŐ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ͘� 
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dŚĞ�ůĞĂƌŶŝŶŐƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚŝƐ�ƚŽŽůŬŝƚ�ĚĞƌŝǀĞ�ĨƌŽŵ�ĂŶ�ĂƌƌĂǇ�ŽĨ�ƐŽƵƌĐĞƐ͕�ŶŽƚĂďůǇ͗�E��/͛Ɛ�ĐůŽƐĞ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ĮǀĞ�
ƚƌŝďĂů�ŶĂƟŽŶƐ�ĐŚƌŽŶŝĐůĞĚ�ŝŶ�ƚŚĞ�ĐĂƐĞ�ƐƚƵĚŝĞƐ͖�ƚŚĞ�ĚŽǌĞŶƐ�ŽĨ�ŽƚŚĞƌ�ƚƌŝďĂů�ŶĂƟŽŶƐ͕�EĂƟǀĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĂŶĚ�ƚƌŝďĂů�ĐŽůůĞŐĞƐ�
ĂŶĚ�ƵŶŝǀĞƌƐŝƟĞƐ�ŝƚ�ĐŽŶƐƵůƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ͖�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ƐƵƌǀĞǇƐ�ŝƚ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ƚƌŝďĂů�ůĞĂĚĞƌƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ����������

ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ͖�ƐĞǀĞƌĂů�ďƌĞĂŬŽƵƚ�ƐĞƐƐŝŽŶƐ�ŽŶ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŚĞůĚ�Ăƚ�E��/�ĐŽŶĨĞƌĞŶĐĞƐ͖�E��/͛Ɛ�����
ŶĞƚǁŽƌŬ�ŽĨ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌĂĐƟƟŽŶĞƌƐ�ĂŶĚ�ĐŽůůĂďŽƌĂƟŶŐ�ĞŶƟƟĞƐ�ƐƵĐŚ�ĂƐ�E/E��d��ĂŶĚ��K>͛Ɛ�t/K������

^ĞĐƟŽŶ�ϭϲϲ�EĂƟǀĞ��ŵĞƌŝĐĂŶ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�dƌĂŝŶŝŶŐ��ŽƵŶĐŝů͖�E��/͛Ɛ�d�E&�dĂƐŬ�&ŽƌĐĞ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͕�
&ŝŶĂŶĐĞ͕�ĂŶĚ��ŵƉůŽǇŵĞŶƚ�^ƵďĐŽŵŵŝƩĞĞ͖�ƌĞĐĞŶƚ�ŵĞĚŝĂ�ĂĐĐŽƵŶƚƐ�ĚŽĐƵŵĞŶƟŶŐ�ĞīĞĐƟǀĞ�ƚƌŝďĂů�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�

ŝŶŝƟĂƟǀĞƐ͖�ĂŶĚ�ƚŚĞ�ůĂƚĞƐƚ�ƌĞůĞǀĂŶƚ�ĂĐĂĚĞŵŝĐ�ƌĞƐĞĂƌĐŚ͘�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚ͕�������������������������������������������������������������
ƉůĞĂƐĞ�ĞŵĂŝů�ǁŽƌŬĨŽƌĐĞĚĞǀΛŶĐĂŝ͘ŽƌŐ͘ 
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E��/�ĚĞƐŝŐŶĞĚ�ƚŚŝƐ�ƚŽŽůŬŝƚ�ƚŽ�ƐĞƌǀĞ�ĂƐ�ĂŶ�ŝŶĨŽƌŵĂƟǀĞ�ŐƵŝĚĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŝŶ�ŵƵůƟƉůĞ�ǁĂǇƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚƌŝďĂů���������
ĚĞĐŝƐŝŽŶ-ŵĂŬĞƌƐ�ĐĂŶ�ƵƐĞ�ƚŚĞ�ĞŶƟƌĞ�ƚŽŽůŬŝƚ�ƚŽ�ƐĞĞĚ�ƚŚĞŝƌ�ƐƚƌĂƚĞŐŝĐ�ĚĞůŝďĞƌĂƟŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ďĞƐƚ�ƚŽ�ĚĞǀĞůŽƉ�Žƌ�ƐƚƌĞŶŐƚŚĞŶ���������
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƉƉƌŽĂĐŚĞƐ�ƚŽ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�;ƐĞĞ�ĂďŽǀĞͿ͘�Kƌ�ƚŚĞǇ�ĐĂŶ�ƐĞůĞĐƚ�ĂŶĚ�͞ƉƵůů�ŽƵƚ͟�ƐƉĞĐŝĮĐ�ƐƚƌĂƚĞŐŝĐ�

ĐŽŶƐŝĚĞƌĂƟŽŶƐ�ĨƌŽŵ�ĂŵŽŶŐ�ƚŚĞ�ϭϱ�ĨĞĂƚƵƌĞĚ�ŝŶ�ƚŚĞ�ƚŽŽůŬŝƚ�ĂŶĚ�ƵƐĞ�ƚŚĞŵ�ƚŽ�ĨŽĐƵƐ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ǁŽƌŬ�ŽŶ�ƚŚŽƐĞ�ƉĂƌƟĐƵůĂƌ�
ŬĞǇ�ĂƐƉĞĐƚƐ�ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�Ă�ƚƌŝďĂů�ŶĂƟŽŶ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ŝƚ�ŶĞĞĚƐ�ƚŽ�ďƵŝůĚ�ŵŽƌĞ�������

ƉĂƌƚŶĞƌƐŚŝƉƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŵƉŽǁĞƌ�ŝƚƐ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶŝƟĂƟǀĞƐ͕�ŝƚ�ĐŽƵůĚ�ƉƵůů�ŽƵƚ�ĂŶĚ�ƵƐĞ�ƚŚĞ�͞WĂƌƚŶĞƌƐŚŝƉƐ�
DĂƩĞƌ͟�ŽǀĞƌǀŝĞǁ�ŽŶ�ƉĂŐĞƐ�ϯϮ-ϯϯ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĂƚ�ĞīŽƌƚ͘�dƌŝďĂů�ŶĂƟŽŶƐ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ƵƐŝŶŐ�ƚŚĞ�ƚŽŽůŬŝƚ�ĂƐ�ƉĂƌƚ�ŽĨ�

ƚŚĞŝƌ�ŽƌŝĞŶƚĂƟŽŶ�ƉƌŽŐƌĂŵŵŝŶŐ�ĨŽƌ�ŶĞǁ�ƚƌŝďĂů�ůĞĂĚĞƌƐ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵ�ƐƚĂī͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�
ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞ�ƚŽŽůŬŝƚ͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ǁǁǁ͘ŶĐĂŝ͘ŽƌŐͬƉƚŐͬǁŽƌŬĨŽƌĐĞ-ĚĞǀĞůŽƉŵĞŶƚͬƚŽŽůŬŝƚ͘  
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�ĞǀĞůŽƉŵĞŶƚ��ŽƌƉŽƌĂƟŽŶ͘ 
 
Suggested Citation 
E��/�WĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�dƌŝďĂů�'ŽǀĞƌŶĂŶĐĞ͘�dƌŝďĂů�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͗����ĞĐŝƐŝŽŶ-&ƌĂŵŝŶŐ�dŽŽůŬŝƚ͘�tĂƐŚŝŶŐƚŽŶ͕�
�͘�͗͘�EĂƟŽŶĂů��ŽŶŐƌĞƐƐ�ŽĨ��ŵĞƌŝĐĂŶ�/ŶĚŝĂŶƐ͘�ϮϬϭϴ͘ 
 
To Learn More 
WůĞĂƐĞ�ǀŝƐŝƚ�ǁǁǁ͘ŶĐĂŝ͘ŽƌŐͬƉƚŐͬǁŽƌŬĨŽƌĐĞ-ĚĞǀĞůŽƉŵĞŶƚͬƚŽŽůŬŝƚ͘  

http://www.ncai.org/ptg/workforce-development/toolkit
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