
&ƌŽŵ͗�DĐ'ĂƌǀĞǇ͕�^ƚĞƉŚĞŶ
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭ�ϰ͗ϯϴ�WD
dŽ͗�>ŝ͕��ŝůŝŶ
�Đ͗�tĞĞŬƐ͕��ĂŶŝĞů��͖�>ŝ͕�yŝŚĂŽ͖�>ŝŶ͕�yŝŚŽŶŐ
^ƵďũĞĐƚ͗�ZĞ͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

�ĞĂƌ��ŝůŝŶ�ĂŶĚ�yŝŚĂŽ͕

dŚĞ�^ĂŵŽĂŶ�ƌĞƐĞĂƌĐŚ�ŐƌŽƵƉ�ĂƉƉƌŽǀĞƐ ƚŚŝƐ�ŵĂŶƵƐĐƌŝƉƚ͊�'ŽŽĚ�ůƵĐŬ͘

^ƚĞǀĞ

^ƚĞƉŚĞŶ�d͘�DĐ'ĂƌǀĞǇ͕�WŚ�͕�DW,
WƌŽĨĞƐƐŽƌ�ŽĨ��ƉŝĚĞŵŝŽůŽŐǇ�ĂŶĚ�ŽĨ��ŶƚŚƌŽƉŽůŽŐǇ
/ŶƚĞƌŶĂƚŝŽŶĂů�,ĞĂůƚŚ�/ŶƐƚŝƚƵƚĞ
�ƌŽǁŶ�hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ
&ĞůůŽǁ͕��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ�ƚŚĞ��ĚǀĂŶĐĞŵĞŶƚ�ŽĨ�^ĐŝĞŶĐĞ�;���^Ϳ
ϭϮϭ�^͘�DĂŝŶ�^ƚ͕�ZŽŽŵ�Ϯϱϴ
ĞŵĂŝů͗�^ƚĞƉŚĞŶͺDĐ'ĂƌǀĞǇΛďƌŽǁŶ͘ĞĚƵ

KŶ�tĞĚ͕�^ĞƉ�ϮϮ͕�ϮϬϮϭ�Ăƚ�ϯ͗ϱϭ�WD�>ŝ͕��ŝůŝŶ�фůŝΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх�ǁƌŽƚĞ͗

'HDU�'U��0F*DUYH\�DQG�'U��:HHNV�

3OHDVH�VHH�WKH�DWWDFKHG�UHYLVHG�PDQXVFULSW�RI�WKH�67$$5�
QRQFRGLQJ�IUDPHZRUN�PDQXVFULSW��:H�KDYH�UHYLVHG�WKH�PDQXVFULSW�
E\�DGGUHVVLQJ�DOO�FRPPHQWV�VXJJHVWHG�E\�'U��:HHNV��DGGHG�'U��
:HHNV�DV�D�FR�DXWKRU��DQG�LQFOXGHG�WKH�2/D*$�JURXS�LQ�WKH�
DFNQRZOHGJPHQW��

&RXOG�\RX�SOHDVH�OHW�XV�NQRZ�LI�WKHUH�LV�DQ\WKLQJ�DGGLWLRQDO�ZH�QHHG�
IRU�6DPRDQ�3	3�DSSURYDO RI�WKLV�PDQXVFULSW"

7KDQNV�YHU\�PXFK�

6LQFHUHO\�



=LOLQ�	�;LKDR�

&ƌŽŵ͗ >ŝŶ͕�yŝŚŽŶŐ�фǆůŝŶΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭ�ϯ͗Ϭϲ͗ϱϰ�WD
dŽ͗ ΖDĐ'ĂƌǀĞǇ͕�^ƚĞƉŚĞŶΖ�фƐƚĞƉŚĞŶͺŵĐŐĂƌǀĞǇΛďƌŽǁŶ͘ĞĚƵх͖�>ŝ͕��ŝůŝŶ�фůŝΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�>ŝ͕�
yŝŚĂŽ�фǆŝŚĂŽůŝΛŐ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�tĞĞŬƐ͕��ĂŶŝĞů���фǁĞĞŬƐΛƉŝƚƚ͘ĞĚƵх
�Đ͗DŝŶƐƚĞƌ͕�ZǇĂŶ�>�фƌŵŝŶƐƚĞƌΛƉŝƚƚ͘ĞĚƵх
^ƵďũĞĐƚ͗ Z�͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

7KDQNV�PXFK��6WHYH�DQG�'DQ��%HVW��;LKRQJ

&ƌŽŵ͗DĐ'ĂƌǀĞǇ͕�^ƚĞƉŚĞŶ�фƐƚĞƉŚĞŶͺŵĐŐĂƌǀĞǇΛďƌŽǁŶ͘ĞĚƵх�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭ�ϭ͗ϰϵ�WD
dŽ͗ >ŝ͕��ŝůŝŶ�фůŝΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�>ŝ͕�yŝŚĂŽ�фǆŝŚĂŽůŝΛŐ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�>ŝŶ͕�yŝŚŽŶŐ�
фǆůŝŶΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�tĞĞŬƐ͕��ĂŶŝĞů���фǁĞĞŬƐΛƉŝƚƚ͘ĞĚƵх
�Đ͗DŝŶƐƚĞƌ͕�ZǇĂŶ�>�фƌŵŝŶƐƚĞƌΛƉŝƚƚ͘ĞĚƵх
^ƵďũĞĐƚ͗ ZĞ͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

'HDU =LOLQ��;LKDR�DQG�;LKRQJ�

3OHDVH�ILQG�DWWDFKHG�'DQ�:HHNV
�FRPPHQWV�RQ�WKH�PDLQ�WH[W�ILOH�DQG�
6XSSOHPHQWDU\ 1RWH��5\DQ�0LQVWHU�ZRQ
W�KDYH�WKH�WLPH�WR�FRPPHQW VR�SOHDVH�
UHPRYH KLP�DV�D�FR�DXWKRU��)ROORZLQJ�RXU�HDUOLHU�HPDLOV�,�DOVR�ZLOO�QRW�EH�D�FR�DXWKRU��
7KXV�WKH�FR�DXWKRUV�IRU�WKH�6DPRD�SURMHFW DUH�'DQLHO�(�:HHNV�DQG�RXU�WZR�6DPRDQ�
FROODERUDWRUV��7DNH�1DVHUL�DQG 0XDJXWXWLµD 6HIXLYD�5HXSHQD�

:H�DVN�WKDW�WKH�6DPRDQ�VWXG\�EDQQHU�QDPH 
7KH�6DPRDQ�2EHVLW\��/LIHVW\OH�DQG�
*HQHWLF�$GDSWDWLRQV�6WXG\��2/D*$��*URXS
 EH�LQFOXGHG�LQ�WKH�$FNQRZOHGJHPHQWV�
VHFWLRQ��QRW�LQ�DQ\�DXWKRU�OLVW��,�VHQG�KHUH�WKH�QDPHV�RI�WKH�2/D*$�LQYHVWLJDWRUV�DQG�
DVN�WKDW�WKH\�EH OLVWHG�LQ�DQ\�6XSSOHPHQWDU\ PDWHULDOV�



7KDQN�\RX�IRU�JLYLQJ�RXU�JURXS�DQ�RSSRUWXQLW\�WR�FRPPHQW�

EHVW�UHJDUGV�

6WHYH

&ƌŽŵ͗ >ŝ͕��ŝůŝŶ�фůŝΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх
^ĞŶƚ͗DŽŶĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭ�Ϯ͗ϰϬ�WD
dŽ͗tĞĞŬƐ͕��ĂŶŝĞů���фǁĞĞŬƐΛƉŝƚƚ͘ĞĚƵх͖�DŝŶƐƚĞƌ͕�ZǇĂŶ�фƌŵŝŶƐƚĞƌΛƉŝƚƚ͘ĞĚƵх
�Đ͗ >ŝ͕�yŝŚĂŽ�фǆŝŚĂŽůŝΛŐ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�>ŝŶ͕�yŝŚŽŶŐ�фǆůŝŶΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх͖�DĐ'ĂƌǀĞǇ͕�
^ƚĞƉŚĞŶ�фƐƚĞƉŚĞŶͺŵĐŐĂƌǀĞǇΛďƌŽǁŶ͘ĞĚƵх
^ƵďũĞĐƚ͗ Z�͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

'HDU�'U��:HHNV�DQG�'U��0LQVWHU�

,W�LV�D�IROORZ�XS�HPDLO�IRU�WKH�UHYLHZ�RI�WKH�67$$5�QRQFRGLQJ�
IUDPHZRUN�PDQXVFULSW��&RXOG�\RX�SOHDVH�OHW�XV�NQRZ�LI�WKHUH�LV�
DQ\WKLQJ�QHHGHG�IRU�WKH�DSSURYDO�RI�WKH�6DPRDQV�3	3�FRPPLWWHH�
UHJDUGLQJ�WKH�PDQXVFULSW"�7KH�PDQXVFULSW�KDV�DOUHDG\�EHHQ�
UHYLHZHG�DQG�JRW�DSSURYHG�E\�DOO�RWKHU�7230HG�SDUWLFLSDWLQJ�
FRKRUWV�

7KDQNV�YHU\�PXFK�



6LQFHUHO\�

=LOLQ

&ƌŽŵ͗�>ŝ͕��ŝůŝŶ
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϭ�ϰ͗ϯϴ�WD
dŽ͗�DĐ'ĂƌǀĞǇ͕�^ƚĞƉŚĞŶ͖��ĂŶ�tĞĞŬƐ͖�DŝŶƐƚĞƌ͕�ZǇĂŶ�>
�Đ͗�>ŝ͕�yŝŚĂŽ͖�>ŝŶ͕�yŝŚŽŶŐ
^ƵďũĞĐƚ͗�Z�͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

�ĞĂƌ��ƌ͘�DĂ'ĂƌǀĞǇ͕

tĞ�ǁŝůů�ƵƉĚĂƚĞ�ƚŚĞ�ĂƵƚŚŽƌ�ůŝƐƚ�ďǇ�ĂĚĚŝŶŐ��ƌ͘�tĞĞŬ�ĂŶĚ��ƌ͘�DŝŶƐƚĞƌ͘�dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ŚĞůƉ͘

^ŝŶĐĞƌĞůǇ͕

�ŝůŝŶ

&ƌŽŵ͗�DĐ'ĂƌǀĞǇ͕�^ƚĞƉŚĞŶ
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�^ĞƉƚĞŵďĞƌ�ϭϰ͕�ϮϬϮϭ�ϯ͗ϭϰ�WD
dŽ͗�>ŝ͕��ŝůŝŶ͖��ĂŶ�tĞĞŬƐ͖�DŝŶƐƚĞƌ͕�ZǇĂŶ�>
�Đ͗�>ŝ͕�yŝŚĂŽ͖�>ŝŶ͕�yŝŚŽŶŐ
^ƵďũĞĐƚ͗�ZĞ͗�^d��Z�ŶŽŶĐŽĚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ŵĂŶƵƐĐƌŝƉƚ�ĨŽƌ�ǇŽƵƌ�ƌĞǀŝĞǁ

�ĞĂƌ��ŝůŝŶ�ĂŶĚ�yŝŚĂŽ͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ƌĞŵŝŶĚĞƌ͘�/�ĨŽƌǁĂƌĚĞĚ�ƚŚĞ�ĨŝƌƐƚ�ĞŵĂŝů�ƚŽ�ŵǇ�ĐŽůůĂďŽƌĂƚŽƌƐ��ĂŶŝĞů�tĞĞŬƐ�ĂŶĚ�
ZǇĂŶ�DŝŶƐƚĞƌ�Ăƚ�hŶŝǀĞƌƐŝƚǇ ŽĨ�WŝƚƚƐďƵƌŐŚ�ŝŶ�,ƵŵĂŶ�'ĞŶĞƚŝĐƐ͘�dŚĞ�ŵĂŶƵƐĐƌŝƉƚ�ŝƐ�ĚĞĨŝŶŝƚĞůǇ ĨĂƌ�
ĂǁĂǇ�ĨƌŽŵ�ŵǇ



ĞǆƉĞƌƚŝƐĞ�ĂŶĚ�/�ĂƐŬĞĚ ƚŚĞŵ�ƚŽ�ĐŽŵŵĞŶƚ�ĂŶĚ�ďĞ�ƚŚĞ�ĐŽͲĂƵƚŚŽƌͿƐͿ�ƌĞƉƌĞƐĞŶƚŝŶŐ�ƚŚĞ�
^ĂŵŽĂ ƉƌŽũĞĐƚ͘�/�ĚŽ�ŶŽƚ�ƚŚŝŶŬ�/�ƐŚŽƵůĚ�ďĞ�Ă�ĐŽͲĂƵƚŚŽƌ�ŽŶ�ƚŚŝƐ�ŵƐ͘

/�ĂǁĂŝƚ�ƚŚĞŝƌ�ĐŽŵŵĞŶƚƐ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ƚŚĞ�ĐŽŵŵĞŶƚƐ�ǇŽƵ�ŐĞƚ�ĨƌŽŵ�ŽƵƌ�ƉƌŽũĞĐƚ͘�WĞƌŚĂƉƐ ƚŚĞǇ�
ĐĂŶ�ƐŚĂƌĞ�ĂŶǇ�ĐŽŵŵĞŶƚƐ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ǇŽƵ͘

ďĞƐƚ�ƌĞŐĂƌĚƐ͕

^ƚĞǀĞ

^ƚĞƉŚĞŶ�d͘�DĐ'ĂƌǀĞǇ͕�WŚ�͕�DW,
WƌŽĨĞƐƐŽƌ�ŽĨ��ƉŝĚĞŵŝŽůŽŐǇ�ĂŶĚ�ŽĨ��ŶƚŚƌŽƉŽůŽŐǇ

/ŶƚĞƌŶĂƚŝŽŶĂů�,ĞĂůƚŚ�/ŶƐƚŝƚƵƚĞ
�ƌŽǁŶ�hŶŝǀĞƌƐŝƚǇ�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ
&ĞůůŽǁ͕��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ�ƚŚĞ��ĚǀĂŶĐĞŵĞŶƚ�ŽĨ�^ĐŝĞŶĐĞ�;���^Ϳ
ϭϮϭ�^͘�DĂŝŶ�^ƚ͕�ZŽŽŵ�Ϯϱϴ
ĞŵĂŝů͗�^ƚĞƉŚĞŶͺDĐ'ĂƌǀĞǇΛďƌŽǁŶ͘ĞĚƵ

KŶ�dƵĞ͕�^ĞƉ�ϭϰ͕�ϮϬϮϭ�Ăƚ�Ϯ͗ϯϵ�WD�>ŝ͕��ŝůŝŶ�фůŝΛŚƐƉŚ͘ŚĂƌǀĂƌĚ͘ĞĚƵх�ǁƌŽƚĞ͗

'HDU�'U��0F*DUYH\�

7KLV�LV�D�IROORZ�XS�HPDLO�DERXW�WKH�6DPRDQ�3	3�DSSURYDO�IRU�WKH�
67$$5�QRQFRGLQJ�IUDPHZRUN�PDQXVFULSW��&RXOG�\RX�SOHDVH�
NLQGO\�OHW�XV�NQRZ�LI�WKHUH�LV�DQ\WKLQJ�DGGLWLRQDO�ZH�QHHG�IRU�
6DPRDQ�3	3�DSSURYDO�RI�WKLV�PDQXVFULSW"

7KDQN�\RX�YHU\�PXFK�



6LQFHUHO\�

=LOLQ�	�;LKDR


