




&ƌŽŵ͗��ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�Ϯϲ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ϯ͗Ϭϰ�WD
dŽ͗�Ζ:ĂŵĞƐ�>ĞĞΖ
^ƵďũĞĐƚ͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

,ŝ�:ĂŵĞƐ

/�Ăŵ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ƚŚĞ�ŚĂďŝƚĂďůĞ�ĨůŽŽƌ�ůĞǀĞůƐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ƉůĂŶƐ͘

WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĂŶǇ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞƚŚŽĚƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉůĂŶƚĞƌ�ďŽǆĞƐ�ŵƵƐƚ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�Ăƚ�ůĞĂƐƚ�
ϭй���W�ĨůŽŽĚ�ůĞǀĞů�ƉůƵƐ�ϯϬϬŵŵ͘

dŚĞ�ƉƌŝǀĂƚĞ�ďƵŝůĚŝŶŐ�ƐƵƌǀĞǇŽƌ�ŵƵƐƚ�ĂƉƉƌŽǀĞ�ƚŚĞ�ĨůŽŽƌ�ůĞǀĞůƐ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂĨƚĞƌ��ŽƵŶĐŝů�ŚĂƐ�ŐŝǀĞŶ�
ƚŚĞ�ZĞƉŽƌƚ�ĂŶĚ��ŽŶƐĞŶƚ�>ĂŶĚ�>ŝĂďůĞ�ƚŽ�&ůŽŽĚŝŶŐ͘ /�ǁŽƵůĚ�ĂĚǀŝƐĞ�ƚŚĂƚ�ǇŽƵ�ĂƐŬ�ƚŚĞŵ�ƚŽ�ŚĂǀĞ�Ă�ůŽŽŬ�Ăƚ�
ǇŽƵƌ�ƉůĂŶƐ�ďĞĨŽƌĞ�ƐƵďŵŝƚƚŝŶŐ�ƚŚĞŵ�ďĂĐŬ�ƚŽ��ŽƵŶĐŝůƐ�WůĂŶŶŝŶŐ��ĞƉĂƌƚŵĞŶƚ͘ dŚĞǇ�ŵĂǇ�ǁĂŶƚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĂƌĞĂƐ�ůŝŬĞ�ĨŽƌ�ĞǆĂŵƉůĞ�ďĂƐĞŵĞŶƚƐ͘ dŚĞǇ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ƐĂƚŝƐĨŝĞĚ�ƚŚĂƚ�ƚŚĞƐĞ ĂƌĞĂƐ�
ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��ƵŝůĚŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ͘

ZĞŐĂƌĚƐ

�ŚĞƌǇů

&ƌŽŵ͗ :ĂŵĞƐ�>ĞĞ�΀ŵĂŝůƚŽ͗ũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ΁�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�Ϯϲ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ϭϬ͗ϱϭ��D
dŽ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
�Đ͗ :ĂĐŽď�'ŝĂŶŶŽƉŽƵůŽƐ�фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

+L�&KHU\O�

7KDQNV�IRU�WKH�GLVFXVVLRQ�\HVWHUGD\��3OHDVH�UHIHU�WR�WKH�DWWDFKHG�GRFXPHQWV�IURP�WKH�DUFKLWHFWXUDO�
73�VHW�WKDW�VHHNV�WR�FODULI\�WKH�SURSRVHG�GHYHORSPHQW�))/V�DORQJ�5DLOZD\�3DUDGH�

,¶YH�PDUNHG�RQ�WKH�HOHYDWLRQ�SODQV�KHUH�WKH�LQWHQW�DQG�OHYHO�RI�WKH�EDUULHU�DORQJ�WKH�IDoDGH�RQ�5DLOZD\�
3DUDGH��7KHVH�ZLOO�EH�VHW�DW�D�PLQ�����P����DSSOLFDEOH��IORRG�OHYHO�DV�SHU�RXU�GLVFXVVLRQV��5HIHU�WR�
3DJH�����

, KRSH�WKH�LQIRUPDWLRQ�KHUH�LV�KHOSIXO��:H¶UH�ORRNLQJ�IRU�\RXU�ZULWWHQ�FRQILUPDWLRQ�WKDW�&LW\�RI�
:KLWHKRUVH�LV�VDWLVILHG�RI�WKH�OHYHOV�VR�WKDW�RXU�XSFRPLQJ�DSSOLFDWLRQ�GHPRQVWUDWHV�FRPSOLDQFH�ZLWK�
LWHP���RQ�WKH�UHFHQW�5),��VHH�DWWDFKPHQW��IURP�WKH�SODQQHUV�

7KDQNV�DQG�NLQG�UHJDUGV�

-DPHV�/HH
$VVRFLDWH�_�&LYLO�(QJLQHHU

%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� ������������ _�0� ������������ _(� MDPHV�OHH#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX



7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх�
^ĞŶƚ͗DŽŶĚĂǇ͕�&ĞďƌƵĂƌǇ�Ϯϱ͕�ϮϬϭϵ�ϵ͗ϱϱ��D
dŽ͗ Ζ:ĂŵĞƐ�>ĞĞΖ�фũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

,ŝ�:ĂŵĞƐ

�ŽƵůĚ�ǇŽƵ�ƉůĞĂƐĞ�ƚĞůů�ŵĞ�ǁŚĂƚ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝƐ�ƚŚĂƚ�/�ŚĂǀĞ�ĐŝƌĐůĞĚ�ŽŶ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ƉůĂŶ͍

tŚǇ�ŝƐ�ƚŚŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ĨůŽŽĚ�ůĞǀĞů�ƉůƵƐ�ϯϬϬŵŵ͘

ZĞŐĂƌĚƐ

�ŚĞƌǇů

&ƌŽŵ͗ :ĂŵĞƐ�>ĞĞ�΀ŵĂŝůƚŽ͗ũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ΁�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�ϮϬ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�ϭϮ͗ϯϯ�WD
dŽ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
�Đ͗ :ĂĐŽď�'ŝĂŶŶŽƉŽƵůŽƐ�фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ
/ŵƉŽƌƚĂŶĐĞ͗ ,ŝŐŚ

,ŝ��ŚĞƌǇů͕

dŚĂŶŬƐ�ĨŽƌ�ƐĞŶĚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĨůŽŽĚŝŶŐ�ŝŵƉĂĐƚ�ĨƌŽŵ�tŚŝƚĞŚŽƌƐĞ�ZĚ�ƚŽ�ŽƵƌ�
ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�EŽ͘�ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZĚ͕��ůĂĐŬďƵƌŶ͘�

tĞ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�Ă�ĨůŽŽĚ�ŝŵƉĂĐƚ�ƐƚƵĚǇ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ďǇ�^ƚŽƌŵǇ�tĂƚĞƌ�^ŽůƵƚŝŽŶƐ�ŝŶ��ĞĐ�ϮϬϭϳ�
ǁŝƚŚ�ƚŚĞ�ůĂǇŽƵƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŝŵŝůĂƌ�ƚŽ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ĚĞǀĞůŽƉŝŶŐ�ŶŽǁ͘�/͛ǀĞ�ĂƚƚĂĐŚĞĚ�ŚĞƌĞ�ƚŚĞ�
s��d�ĂŶĚ��ŝƚǇ�ŽĨ�tŚŝƚĞŚŽƌƐĞ�ŶŽƚŝĐĞƐ�ĨŽƌ�ƌĞĨĞƌĞŶĐĞ͘�tĞ�ĨƵƌƚŚĞƌ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ǇŽƵ�ŵĞŶƚŝŽŶĞĚ�ƚŚĂƚ�
ƚŚĞ�ĨůŽŽĚǁĂƚĞƌƐ�ĂƌĞ�ŵŝŶŝŵĂů�ĂƌŽƵŶĚ�tŚŝƚĞŚŽƌƐĞ�ZĚ�ĂŶĚ�ZĂŝůǁĂǇ�WĂƌĂĚĞ͕�ǁŝƚŚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�
ďĞůŽǁ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďĂĐŬ�ŽĨ�ŬĞƌď͕�ĂƐ�ƉĞƌ�ƚŚĞ�ĨůŽŽĚ�ŝŵƉĂĐƚ�ƐƚƵĚǇ͘�

KƵƌ�ĚĞƐŝŐŶ�ƉƌŽƉŽƐĂů�ƚŽ�ŵŝƚŝŐĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĨůŽŽĚŝŶŐ�ĂůŽŶŐ�tŚŝƚĞŚŽƌƐĞ�ZĚ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗
� ,ĂďŝƚĂďůĞ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�;�ŽŵŵĞƌĐŝĂů�ĂŶĚ�ZĞƐŝĚĞŶƚŝĂůͿ�ĂůŽŶŐ�

tŚŝƚĞŚŽƌƐĞ�ZĚ�ĨƌŽŶƚĂŐĞ�ǁŝůů�ďĞ�Ăƚ�Ă�ŵŝŶŝŵƵŵ�ϯϬϬŵŵ�ĂďŽǀĞ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ĨůŽŽĚ�ůĞǀĞůƐ�ĂůŽŶŐ�
tŚŝƚĞŚŽƌƐĞ�ZĚ�ĂŶĚ�ZĂŝůǁĂǇ�ZĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ƚŽ�ƚŚĞ��ƵŝůĚŝŶŐ�ZĞŐƵůĂƚŝŽŶ�



tĞ�ďĞůŝĞǀĞ�ƚŚĞ�ĂďŽǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁŚĞŶ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĚĞƐŝŐŶ�
ƉůĂŶƐ�ǁŝůů�ďĞ�ƐĂƚŝƐĨĂĐƚŽƌǇ͘�ZĞĨĞƌ�ƚŽ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ͗�ďϭϴϮϳϱͺ�<ϭϬϭ͘ϭ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZĚ��ůĂĐŬďƵƌŶ�
&ůŽŽƌ�>ĞǀĞůƐ�^ƚƌĂƚĞŐǇ͘ƉĚĨ

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƚƚĂĐŚĞĚ�;ZĞĨ�ϭϴͬϮϵϱϬϱϵͿ�ĂƐ�ĨŽƌǁĂƌĚĞĚ�ďǇ�DŝƌũĂŵ�&ĂďŝũĂŶŝĐ͕�ƚŚĞ�ĐƵƌƌĞŶƚ�
ĨůŽŽĚ�ůĞǀĞů�ŽĨ�ϭϬϳ͘ϳϳŵ�,��ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ƚŽƉ�ĞŶĚ�ŽĨ�tŚŝƚĞŚŽƌƐĞ�ZĚ͘�tĞ�ĚŽŶ͛ƚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŝƐ�Ă�
ďůĂŶŬĞƚ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƚŚĞ�ǁŚŽůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŝƚĞ�ĂƐ�ŝƚ�ŝŶĚƵĐĞƐ�Ă�ŵĂǆ�ϰ͘ϵŵ�ĨůŽŽƌ�ůĞǀĞů�ĂďŽǀĞ ZĂŝůǁĂǇ�
ZĚ͘�

dŚĞƌĞĨŽƌĞ͕�ĐĂŶ�ǇŽƵ�ĐůĂƌŝĨǇ�ŝĨ�ŽƵƌ�ƉƌŽƉŽƐĞĚ�ůĞǀĞůƐ�ĂƐ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�ĂƚƚĂĐŚŵĞŶƚ�ƐĂƚŝƐĨŝĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƉůĂŶŶŝŶŐ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͍�

dŚĂŶŬƐ�ĂŶĚ�ŬŝŶĚ�ƌĞŐĂƌĚƐ͘

-DPHV�/HH
$VVRFLDWH�_�&LYLO�(QJLQHHU

%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� ������������ _�0� ������������ _(� MDPHV�OHH#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϴ͕�ϮϬϭϵ�ϭϭ͗ϱϴ��D
dŽ͗ Ζ:ĂŵĞƐ�>ĞĞΖ�фũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

,ŝ�:ĂŵĞƐ

�ŽƵůĚ�ǇŽƵ�ƉůĞĂƐĞ�ĐĂůů�ŵĞ�ŽŶ�ϵϮϲϮ�ϲϯϲϴ͕�/�ƚƌŝĞĚ�ƚŽ�ĐĂůů ŚŽǁĞǀĞƌ�ŝƚ�ǁĞŶƚ�ƚŽ�ŵĞƐƐĂŐĞ͘

ZĞŐĂƌĚƐ

�ŚĞƌǇů

&ƌŽŵ͗ :ĂŵĞƐ�>ĞĞ�΀ŵĂŝůƚŽ͗ũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ΁�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�ϴ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ϭϭ͗ϱϱ��D
dŽ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
�Đ͗DŝĐŚĂĞů�,ŽůĂŚ�фŵŝĐŚĂĞůΛƉĂĐĞĚŐ͘ĐŽŵ͘ĂƵх͖��ǆĞů��ŚŽŽŶŐ�фĂǆĞůΛƉĂĐĞĚŐ͘ĐŽŵ͘ĂƵх͖��ƐŚůĞǇ�WŽůůĂƌĚ�



фĂƐŚůĞǇ͘ƉŽůůĂƌĚΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх͖�:ĂĐŽď�'ŝĂŶŶŽƉŽƵůŽƐ�фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ
/ŵƉŽƌƚĂŶĐĞ͗ ,ŝŐŚ

dŚĂŶŬƐ��ŚĞƌǇů͕

/ƚ�ĂƉƉĞĂƌƐ�ǇŽƵ͛ƌĞ�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĨůŽŽĚŝŶŐ�ƐŽƵƌĐĞ�ŝƐ�ŝŵƉĂĐƚŝŶŐ�tŚŝƚĞŚŽƌƐĞ�ZĚ͘�

/͛ůů�ďĞ�ĐŽŶƚĂĐƚŝŶŐ�ǇŽƵ�ƐŽŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů͘�'ŝǀĞŶ�ƚŚĞ�ƐŝǌĞ�ĂŶĚ�ŶĂƚƵƌĞ�ŽĨ�
ƚŚĞ�ƉƌŽƉŽƐĂů�ǁŽƌŬƐ͕�ǁĞ͛ůů�ĂůƐŽ�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ĐŽŵĞ�ƚŽ�ǇŽƵƌ�ŽĨĨŝĐĞƐ�ĂŶĚ�ŵĞĞƚ�ǁŝƚŚ�ǇŽƵƌ�ƉůĂŶŶĞƌƐ�ĂŶĚ�
ĞŶŐŝŶĞĞƌƐ�ƚŽ�ǁĂůŬ�ƚŚƌŽƵŐŚ͘�

�ŚĞĞƌƐ͘
-DPHV�/HH
$VVRFLDWH�_�&LYLO�(QJLQHHU

%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� ������������ _�0� �� ��������� _(� MDPHV�OHH#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϴ͕�ϮϬϭϵ�ϴ͗ϯϬ��D
dŽ͗ Ζ:ĂŵĞƐ�>ĞĞΖ�фũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

,ŝ�:ĂŵĞƐ

�ƵŝůĚŝŶŐ�ƌĞŐƵůĂƚŝŽŶƐ�ƐƚĂƚĞ�ƚŚĂƚ�ŝŶ�ƚŚĞƐĞ�ƚǇƉĞƐ�ŽĨ�ĂƌĞĂƐ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ŶĞĞĚ�ƚŽ�ďĞ�Ăƚ ůĞĂƐƚ�ϯϬϬŵŵ�
ĂďŽǀĞ�ƚŚĞ�ϭй ��W͘ dŚŝƐ�ǁŽƵůĚ�ďĞ�ƚĂŬĞŶ�ĨƌŽŵ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ�Ăƚ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�ƐƚŽƌŵǁĂƚĞƌ�
ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌŽĂĚ͘

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�Ă�ůŽŽŬ�Ăƚ�ĂŶǇ�ĨůŽŽĚ�ŵŝƚŝŐĂƚŝŽŶ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ͘ /�Ăŵ�ĂƐƐƵŵŝŶŐ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�
ĂůŽŶŐ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ͘

WůĞĂƐĞ�ĨŽƌǁĂƌĚ�ǇŽƵƌ�ƐƵŐŐĞƐƚŝŽŶƐ�ĂŶĚ�ƐŬĞƚĐŚĞƐ�ƚŽ�ŵĞ͘

,ĂƉƉǇ�ƚŽ�ĚŝƐĐƵƐƐ͘ WůĞĂƐĞ�ƐĞĞ�ŵǇ�ƉŚŽŶĞ�ŶƵŵďĞƌ�ďĞůŽǁ͘



&KHU\O�5RVVLQJWRQ

$VVHW�(QJLQHHU
(QJLQHHULQJ�DQG�(QYLURQPHQWDO�6HUYLFHV�'HSDUWPHQW

(PDLO��FKHU\O�URVVLQJWRQ#ZKLWHKRUVH�YLF�JRY�DX

:KLWHKRUVH�&LW\�&RXQFLO
��������:KLWHKRUVH�5RDG�1XQDZDGLQJ�9,&�����
3K����������������

ZZZ�ZKLWHKRUVH�YLF�JRY�DX

3 3OHDVH�FRQVLGHU�WKH�HQYLURQPHQW�EHIRUH�SULQWLQJ�WKLV�HPDLO

&ƌŽŵ͗ :ĂŵĞƐ�>ĞĞ�΀ŵĂŝůƚŽ͗ũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ΁�
^ĞŶƚ͗ &ƌŝĚĂǇ͕�Ϯϭ��ĞĐĞŵďĞƌ�ϮϬϭϴ�ϭϭ͗ϮϮ��D
dŽ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
�Đ͗ :ĂĐŽď�'ŝĂŶŶŽƉŽƵůŽƐ�фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ
/ŵƉŽƌƚĂŶĐĞ͗ ,ŝŐŚ

,ŝ��ŚĞƌǇů͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ƌĞƐƉŽŶƐĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨůŽŽĚ�ůĞǀĞůƐ�ĂŶĚ�ŵŝŶ�&&>Ɛ�ĂĐƌŽƐƐ�ϭϲϬ�
tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ�ŝŶ��ůĂĐŬďƵƌŶ͘�

zŽƵ�ŚĂǀĞ�ĂĚǀŝƐĞĚ�ƚŚĂƚ�ƚŚĞ�ŝŶĚŝĐĂƚĞĚ�ĨůŽŽĚ�ůĞǀĞů�ŽĨ�ϭϬϳ͘ϳϳ�ŵƵƐƚ�ďĞ�ĂƉƉůŝĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶƚŝƌĞƚǇ�ŽĨ�
ƚŚĞ�ƐŝƚĞ͘��Ɛ�ǇŽƵ�ĐĂŶ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ƐŝƚƵĂƚŝŽŶ͕�ƚŚŝƐ�ƉĂƌĂŵĞƚĞƌ�ǁŽƵůĚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ĞŶƚŝƌĞ�ůŽƚ�ĐŽƵůĚ�
ďĞ�ƐƵďƐƚĂŶƚŝĂůůǇ�ƐƵďŵĞƌŐĞĚ�ǁŝƚŚ�Ă�ŐƌĞĂƚĞƐƚ�ĚĞƉƚŚ�ŽĨ�ϱ͘ϰŵ�ĂůŽŶŐ�ƚŚĞ�ƐŽƵƚŚͲǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐŝƚĞ�
;ZĂŝůǁĂǇ�ZŽĂĚͿ͘�/ƚ�ĨƵƌƚŚĞƌ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ĨůŽŽĚŝŶŐ�ŝƐ�ƐƉŝůůŝŶŐ�ĂǁĂǇ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ŽŶƚŽ�tŚŝƚĞŚŽƌƐĞ�
ZŽĂĚ͘�dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ŵĂŬĞ�ĂŶǇ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĨĞĂƐŝďůĞ�ŽŶ�ƚŚŝƐ�ůŽƚ�ƵŶůĞƐƐ�ĞŶŐŝŶĞĞƌĞĚ�ĨůŽŽĚ�
ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŽŶ�Ă�ƉĂƐƐŝǀĞ�ŶĂƚƵƌĞ�ĐĂŶ�ďĞ�ǀŝƐŝƚĞĚ͘�

/�ƌĞƐƉĞĐƚ�ƚŚĂƚ�ǇŽƵƌ�ŵŽĚĞůůŝŶŐ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ǁŝƚŚ�ĚƵĞ�ĐĂƌĞ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĂƚĞƐƚ�ƌĂŝŶĨĂůů�
ƉĂƚƚĞƌŶƐ�ĂŶĚ�ŵĞƚŚŽĚŽůŽŐǇ�ĂĐƌŽƐƐ�ƚŚĞ�ǌŽŶĞ͘�KŶ�ďĞŚĂůĨ�ŽĨ�ŽƵƌ�ĐůŝĞŶƚ͕�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�
ƉůĂŶŶĞĚ�ƚŽ�ďĞ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚŝƐ�ƐŝƚĞ�ǁŝƚŚ�Ă�ŵŝǆ�ŽĨ�ƌĞƚĂŝů͕�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƌĞƐŝĚĞŶƚŝĂů�ƵƐĞ�ĨŽƌ�ƚŚŝƐ�ůĂŶĚ͕�
ďĞŶĞĨŝƚƚŝŶŐ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�/�ǁŽƵůĚ�ĐĞƌƚĂŝŶůǇ�ĂƉƉƌĞĐŝĂƚĞ�ŝĨ�ǁĞ�ĐĂŶ�ŵĞĞƚ�ǁŝƚŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�
ĞŶŐŝŶĞĞƌƐ�ƚŽ�ĚŝƐĐƵƐƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŚǇĚƌŽůŽŐŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ�ŚĞƌĞ�ĂŶĚ�ƐĞĞŬ�ĂŶ�
ĂĐĐĞƉƚĂďůĞ�ƐŽůƵƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ƐŝƚĞ͘

tŽƵůĚ�ǇŽƵ�ďĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ĞĂƌůǇ�:ĂŶƵĂƌǇ�ƚŽ�ŵĞĞƚ�ǁŝƚŚ�ŵǇƐĞůĨ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ŵĂƚƚĞƌ͍�WůĞĂƐĞ�
ƐƵŐŐĞƐƚ�Ă�ƚŝŵĞ�ĂŶĚ�ǁĞ�ĐĂŶ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂƐ�ďĞƐƚ�ĂƐ�ǁĞ�ĐĂŶ͘�

dŚĂŶŬ�ǇŽƵ͘�
-DPHV�/HH
$VVRFLDWH�_�&LYLO�(QJLQHHU



%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� �������������_�0� �������������_(� MDPHV�OHH#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I \RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ ũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх�
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕��ĞĐĞŵďĞƌ�ϭϯ͕�ϮϬϭϴ�ϯ͗ϯϬ�WD
dŽ͗ Ζ�ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶΖ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
�Đ͗ Ζ:ĂŵĞƐ�>ĞĞΖ�фũĂŵĞƐ͘ůĞĞΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

+L�&KHU\O�

7KDQN�\RX�IRU�WKH�PLQLPXP�IORRU�OHYHO�UHSRUW�IRU�����:KLWHKRUVH�5RDG� %ODFNEXUQ�DWWDFKHG�IRU�\RXU�
UHIHUHQFH�

:H�DFNQRZOHGJH�WKDW�WKH�PLQLPXP�IORRU�OHYHO�LQGLFDWHG�RQ�WKH�UHSRUW�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�
FXUUHQW�GHVLJQ�EDVHPHQW�HQWU\�DSH[�DQG�JURXQG�IORRU�OHYHOV��ZKLFK�FRXOG�OHDG�WR�VLJQLILFDQW�GHVLJQ�
FKDQJHV�WR�PLWLJDWH�WKLV�PDWWHU�
'XH�WR�WKH�VHQVLWLYH�DQG�JUDQG�QDWXUH�RI�WKLV�LVVXH��ZH�DUH�UHTXHVWLQJ�IXUWKHU�LQIRUPDWLRQ�IURP�&RXQFLO�
LI�DYDLODEOH�

'R�\RX�KDYH�DQ\�GHWDLOV�RI�KRZ�WKH�IORRG�ZDV�PRGHOOHG�RU�KRZ�WKH�JLYHQ�YDOXHV�ZHUH�GHWHUPLQHG"

.LQG�UHJDUGV�

-DFRE�*LDQQRSRXORV

%URJXH�&RQVXOWLQJ�(QJLQHHUV 3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� �������������_�(� MDFRE�JLDQQRSRXORV#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�



WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ ũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх�
^ĞŶƚ͗ &ƌŝĚĂǇ͕�ϳ��ĞĐĞŵďĞƌ�ϮϬϭϴ�ϵ͗Ϭϴ��D
dŽ͗ Ζ�ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶΖ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

+L�&KHU\O�

7KLV�LV�DOO�WKH�VXUYH\�GDWD�ZH�KDYH�DW�WKH�PRPHQW�IRU�WKLV�VLWH��KRSHIXOO\�WKLV�FDQ�EH�RI�DVVLVWDQFH��

.LQG�UHJDUGV�

-DFRE�*LDQQRSRXORV
8QGHUJUDGXDWH�(QJLQHHU

%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� �������������_�(� MDFRE�JLDQQRSRXORV#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�

&ƌŽŵ͗ �ŚĞƌǇů�ZŽƐƐŝŶŐƚŽŶ�ф�ŚĞƌǇů͘ZŽƐƐŝŶŐƚŽŶΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�Ϯϴ�EŽǀĞŵďĞƌ�ϮϬϭϴ�ϭϭ͗ϱϳ��D
dŽ͗ ΖũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵΖ�фũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵх
^ƵďũĞĐƚ͗ Z�͗�DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

,ŝ�:ĂĐŽď͕

�ĂŶ�ǇŽƵ�ƉůĞĂƐĞ�ƐƵďŵŝƚ�ƚŚĞ�ƐƵƌǀĞǇ�ƚŚĂƚ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ��,�͘

/�Ăŵ�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ƌŽĂĚ�ůĞǀĞůƐ�ĂŶĚ�ƐŚĂƉĞ�ƚŚĂƚ�ƐƵƌƌŽƵŶĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�;ŝĞ�
tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ�ĂŶĚ�ZĂŝůǁĂǇ�ZŽĂĚͿ͘

ZĞŐĂƌĚƐ

�ŚĞƌǇů



&ƌŽŵ͗ ũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ ΀ŵĂŝůƚŽ͗ũĂĐŽď͘ŐŝĂŶŶŽƉŽƵůŽƐΛďƌŽŐƵĞ͘ĐŽŵ͘ĂƵ΁�
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕�ϮϮ�EŽǀĞŵďĞƌ�ϮϬϭϴ�ϯ͗Ϭϯ�WD
dŽ͗ ĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞ�фĐƵƐƚŽŵĞƌ͘ƐĞƌǀŝĐĞΛǁŚŝƚĞŚŽƌƐĞ͘ǀŝĐ͘ŐŽǀ͘ĂƵх
^ƵďũĞĐƚ͗DŝŶŝŵƵŵ�&ůŽŽƌ�>ĞǀĞůƐ��ƉƉůŝĐĂƚŝŽŶ�Ͳ ϭϲϬ�tŚŝƚĞŚŽƌƐĞ�ZŽĂĚ��ůĂĐŬďƵƌŶ

7R�ZKRP�LW�PD\�FRQFHUQ�

3OHDVH�ILQG�DWWDFKHG�0LQLPXP�)ORRU�/HYHOV�DSSOLFDWLRQ��SD\PHQW�IRUP�DQG�UHOHYDQW�SODQV�IRU�WKH�
IROORZLQJ�SURSHUW\�

����:KLWHKRUVH�5RDG��%ODFNEXUQ

.LQG�UHJDUGV�

-DFRE�*LDQQRSRXORV
8QGHUJUDGXDWH�(QJLQHHU

%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\��/WG��
����5XSHUW�6W��&ROOLQJZRRG�9,&�����
2� �������������_�(� MDFRE�JLDQQRSRXORV#EURJXH�FRP�DX _�:� ZZZ�EURJXH�FRP�DX

7KLV�HPDLO�DQG�LWV�DWWDFKPHQWV�PD\�FRQWDLQ�FRQILGHQWLDO�DQG�RU�SULYLOHJHG�LQIRUPDWLRQ�IRU�WKH�VROH�XVH�RI�WKH�
LQWHQGHG�UHFLSLHQW�V���$OO�HOHFWURQLFDOO\�VXSSOLHG�GDWD�PXVW�EH�FKHFNHG�DJDLQVW�DQ�DSSOLFDEOH�KDUGFRS\�YHUVLRQ��
ZKLFK�VKDOO�EH�WKH�RQO\�GRFXPHQW�IRU�ZKLFK�%URJXH�&RQVXOWLQJ�(QJLQHHUV�3W\�/WG�ZDUUDQWV�DFFXUDF\��,I�\RX�DUH�QRW�
WKH�LQWHQGHG�UHFLSLHQW��DQ\�XVH��GLVWULEXWLRQ�RU�FRS\LQJ�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�HPDLO�DQG�LWV�
DWWDFKPHQWV�DUH�VWULFWO\�SURKLELWHG� (�PDLO�WUDQVPLVVLRQ�FDQQRW�EH�JXDUDQWHHG�WR�EH�VHFXUHG�RU�HUURU�IUHH�DV�
LQIRUPDWLRQ�FRXOG�EH�LQWHUFHSWHG��FRUUXSWHG��ORVW��GHVWUR\HG��DUULYH�ODWH�RU�LQFRPSOHWH��RU�FRQWDLQ�YLUXVHV�
















































































7KLV�LQIRUPDWLRQ�LV�SULYLOHJHG�DQG�FRQILGHQWLDO�DQG�LV�LQWHQGHG�IRU�WKH
XVH�RI�WKH�LQGLYLGXDO�RU�HQWLW\�WR�ZKLFK�LW�LV�DGGUHVVHG��,I�\RX�DUH�QRW
WKH�LQWHQGHG�UHFLSLHQW��DQ\�GLVVHPLQDWLRQ��FRS\LQJ�RU�XVH�RI�WKH�LQIRUPDWLRQ�LV�VWULFWO\�
SURKLELWHG��,I�\RX�KDYH�UHFHLYHG�WKLV�WUDQVPLVVLRQ�LQ�HUURU�SOHDVH�GHVWUR\�GHOHWH�WKH�
LQIRUPDWLRQ�DQG�QRWLI\�WKH�VHQGHU�RQ���������������RU�YLD�UHWXUQ�HPDLO�

















































































