
&ƌŽŵ͗�dĂŵĂƌĂ�tŚŝƚĐŽŵď
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϮ�Ϯ͗ϱϲ�WD
dŽ͗�t���
^ƵďũĞĐƚ͗�΀tĂĂĞ΁�ϮϬϮϮ�t��^ƚĂƚĞ�&&���ĞŐƌĞĞ�Ͳ /ŵƉŽƌƚĂŶƚ�hƉĚĂƚĞƐ͊͊

*RRG�0RUQLQJ�:DVKLQJWRQ�6WDWH�$J��7HDFKHUV�

2YHU�WKH�ODVW�\HDU�WKH�))$�%RDUG�RI�'LUHFWRUV�KDV�DSSURYHG�VHYHUDO�FKDQJHV�WR�WKH�6WDWH�))$�
'HJUHH�SURFHVV�DQG�UHTXLUHPHQWV�WR�DVVLVW�\RXU�))$�PHPEHUV�HDUQ�D�6WDWH�))$�'HJUHH��
&KDQJHV����DQG����ZLOO�EH�D�SHUPDQHQW�SDUW�RI�WKH�SURFHVV��DQG�&KDQJHV����DQG��� ZLOO�DSSO\�
DV�SDUW�RI�RXU�&29,'�VROXWLRQV�IRU�WKH���������� 6WDWH�'HJUHH�UHYLHZ�\HDUV��,W�LV�LPSRUWDQW�WR�
UHPHPEHU�WKDW�))$�PHPEHUV�WKDW�ZLVK�WR�TXDOLI\�IRU�DQ�$PHULFDQ�'HJUHH�ZLOO�VWLOO�EH�VXEMHFW�WR�
WKH�UHTXLUHPHQWV�IRU�DQ�$PHULFDQ�'HJUHH�DSSOLFDWLRQ�

7KHUH�DUH�DOVR���DWWDFKPHQWV WR�WKLV�HPDLO�WR�DVVLVW�ZLWK�WKH�'LVWULFW�5HYLHZ�SURFHVV�LQFOXGLQJ��
0RGLILHG�6WDWH�'HJUHH�&KHFNOLVW����������� RQO\��DQG�D�/LVW�RI�$FFHSWDEOH�8QDFFHSWDEOH�
&RPPXQLW\�6HUYLFH�$FWLYLWLHV��SURYLGHG�E\�WKH�1DWLRQDO�))$���2QH�RI�WKH UHTXLUHPHQWV�RQ�WKH�
FKHFNOLVW�VWLOO LQFOXGHV�D�UHFHQW�FRS\�RI�WKH�VWXGHQWV�7UDQVFULSW��VR�EH�VXUH�WR�DWWDFK�RQH�DQG�
KLJKOLJKW�WKH�DJULFXOWXUDO�HGXFDWLRQ�FRXUVHV�WR�PDNH�LW�HDVLHU�WR�UHYLHZ��$QRWKHU�UHTXLUHPHQW�LV�
IRU�))$�PHPEHUV�WR�KDYH����PRQWKV�RI�))$�PHPEHUVKLS��7KLV�GRHV 127�+$9(�72�%( GXULQJ�
WKH�LPPHGLDWH�SDVW����PRQWKV��,I�WKLV�FUHDWHV�DQ�LVVXH�ZLWK�WKH�0HW�1RW�0HW�VHFWLRQ�LQ�WKH�
DSSOLFDWLRQ��SOHDVH�NQRZ�WKDW�'HQQ\�:DOODFH�KDV�FRQILUPHG�WKDW�))$�PHPEHUV�MXVW�QHHG�WR�
KDYH����PRQWKV�RI�))$�PHPEHUVKLS�

%HORZ�LV�D�OLVW�RI�FKDQJHV�DGMXVWPHQWV�WKDW�ZLOO�WDNH�HIIHFW�VWDUWLQJ�WKLV�\HDU�

���� ^ƚĂƚĞ��ĞŐƌĞĞ�ZĞƐƵŵĞ Ͳ ^ƚƵĚĞŶƚƐ�ǁŝůů�ŶŽ�ůŽŶŐĞƌ�ŚĂǀĞ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ZĞƐƵŵĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
^ƚĂƚĞ�&&���ĞŐƌĞĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ͘�/ƚ�ǁĂƐ �ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�&&���ŽĂƌĚ�ŽŶ�ϯͬϭϳͬϮϭ ƚŽ�ĚŽ�
ĂǁĂǇ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƵŵĞ�ƐŝŶĐĞ�ŝƚ�ǁĂƐ�ŶŽƚ�ƚŽ�ŝŶĚƵƐƚƌǇ�ƐƚĂŶĚĂƌĚ͘�^ƚƵĚĞŶƚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞŝƌ�
ůĞĂĚĞƌƐŚŝƉ�ƐĞƌǀŝĐĞ�ĂƐ�Ă�ĐŚĂƉƚĞƌ�ŽĨĨŝĐĞƌ�Žƌ�ĐŽŵŵŝƚƚĞĞ�ĐŚĂŝƌ�ŝŶ�ƚŚĞŝƌ�^ƚĂƚĞ��ĞŐƌĞĞ��ƉƉůŝĐĂƚŝŽŶ͘�&Žƌ�
ƚŚŝƐ�ǇĞĂƌ�ŝĨ�ƚŚĞǇ�ĂƌĞ�ĂŶ���d�ƵƐĞƌ�ƚŚĞŶ�ƐŝŵƉůǇ�ũŽƵƌŶĂůŝŶŐ�ƚŚĞŝƌ�ΗdŝŵĞ�ŝŶ�>ĞĂĚĞƌƐŚŝƉ�ZŽůĞƐΗ�ŝƐ�Ă�
ŐƌĞĂƚ�ǁĂǇ�ƚŽ�ĂĚĚ�ƚŚŝƐ�ƚŽ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ͘�&Žƌ�EŽŶͲ��d�ƵƐĞƌƐ�/�ǁŽƵůĚ�ĨŝŶĚ�Ă�ǁĂǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ŝƚ�ŝŶ�
ƚŚĞ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĞǇ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ŝƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞŝƌ�^ƚĂƚĞ�&&���ĞŐƌĞĞ�
ĂƉƉůŝĐĂƚŝŽŶ͘

ηϮ�Ͳ ^ƚĂƚĞ �ĞŐƌĞĞ�&ĂŵŝůǇ��ŽŶƚƌŝďƵƚŝŽŶƐ Ͳ ^ƚĂƚĞ��ĞŐƌĞĞ��ƉƉůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ĨĂŵŝůǇ�
ĐŽŶƚƌŝďƵƚŝŽŶƐ�ǁŝůů�ŶŽƚ�ƐƵďƚƌĂĐƚ�ĨƌŽŵ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚŝǀĞůǇ�ŝŶǀĞƐƚĞĚ�ŝŶĐŽŵĞ�ĂŵŽƵŶƚ͘�dŚŝƐ�
ǁĂƐ �ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�&&���ŽĂƌĚ�ŽŶ�ϳͬϳͬϮϭ͘��ƚ�ƚŚŝƐ�ƚŝŵĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ĐŽůƵŵŶ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�
ĂĚĚĞĚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�&&���ĞŐƌĞĞ�ƚŽ�ŚĞůƉ�ĚĞƐŝŐŶĂƚĞ�ƚŚĞƐĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ďƵƚ�ŝƚ�ŝƐ�Ă�ǁŽƌŬ�ŝŶ�
ƉƌŽŐƌĞƐƐ�ĂŶĚ�ǁŝůů�ďĞ�ƵƉĚĂƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�WůĞĂƐĞ�ƚĂŬĞ�ƚŚŝƐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ǁŚĞŶ�ĞǀĂůƵĂƚŝŶŐ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚŝƐ�ǇĞĂƌ�Ăƚ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ůĞǀĞů͘

ηϯ�Ͳ ϱ��ŝĨĨĞƌĞŶƚ��ĐƚŝǀŝƚŝĞƐ�ĂďŽǀĞ�ƚŚĞ��ŚĂƉƚĞƌ�>ĞǀĞů Ͳ &&��ŵĞŵďĞƌƐ�ŵƵƐƚ�ŚĂǀĞ�ϱ�ĂĐƚŝǀŝƚŝĞƐ�ƚŽƚĂů�
ĂďŽǀĞ�ƚŚĞ�ĐŚĂƉƚĞƌ�ůĞǀĞů͕�ǁŝƚŚŝŶ�ϯ�ĚŝĨĨĞƌĞŶƚ�ĐĂƚĞŐŽƌŝĞƐ ;Ğǆ͗�Ϯ�ůŝǀĞƐƚŽĐŬ�ũƵĚŐŝŶŐ�ĞǀĞŶƚƐ͕�Ϯ�ŵĞĂƚƐ�
ĞǀĞŶƚƐ͕�ϭ�ƉƵďůŝĐ�ƐƉĞĂŬŝŶŐͿ͘ �ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�&&���ŽĂƌĚ�ŽŶ�ϭϮͬϭϱͬϮϭ͘



ͲdŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ƐƚƵĚĞŶƚƐ�ƚŽ�ĚŽƵďůĞ�ĚŝƉ�ŽŶ�ƐŽŵĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁŚŝĐŚ�ŝƐ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ŶŽƌŵĂů�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ϱ�ĚŝĨĨĞƌĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�;ĞĂĐŚ�ĂĐƚŝǀŝƚǇ�ĐĂŶŶŽƚ�ĐŽƵŶƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĐĞͿ�ĂďŽǀĞ�ƚŚĞ�
ĐŚĂƉƚĞƌ�ůĞǀĞů͘

Ͳ�ůů�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ƐƚƵĚĞŶƚƐ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ǀŝƌƚƵĂůůǇ�ĂďŽǀĞ�ƚŚĞ�ĐŚĂƉƚĞƌ�ůĞǀĞů�ǁŽƵůĚ�ĐŽƵŶƚ�ŝĨ�ƚŚĞǇ�
ƌĞŐŝƐƚĞƌĞĚ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ͘

ͲtŚŝůĞ�ŚĂǀŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�Ă�ƐƚĂƚĞ�ĚĞŐƌĞĞ͕�ƐƚƵĚĞŶƚƐ�ǁŽƵůĚ�Ɛƚŝůů�
ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Ă�ĨƵůů�ůŝƐƚ�ŽĨ�ϱ�ĚŝĨĨĞƌĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ĂďŽǀĞ�ƚŚĞ�ĐŚĂƉƚĞƌ�ůĞǀĞů�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�Ă�^ƚĂƚĞ�
^ƚĂƌ͘

ͲdŚŝƐ�ĂĚũƵƐƚŵĞŶƚ�ǁŝůů�ďĞ�ŝŶ�ĞĨĨĞĐƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ĂŶĚ�ϮϬϮϯ�^ƚĂƚĞ��ĞŐƌĞĞ�zĞĂƌƐ�ŽŶůǇ͘�dŚŝƐ�
ŐƵŝĚĞůŝŶĞ�ǁŝůů�ďĞ�ƌĞĞǀĂůƵĂƚĞĚ�ŝŶ�ƚŚĞ�&Ăůů�ŽĨ�ϮϬϮϯ͘

ηϰ�Ͳ ^ƚĂƚĞ��ĞŐƌĞĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ�,ŽƵƌƐ�ZĞƋƵŝƌĞĚ Ͳ �ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞ�,ŽƵƌƐ�ǁŝůů�ďĞ�
ůŽǁĞƌĞĚ�ƚŽ ϮϬ�ƚŽƚĂů�ŚŽƵƌƐ ŝŶ�Ăƚ�ůĞĂƐƚ�Ϯ�ĚŝĨĨĞƌĞŶƚ�ĂƌĞĂƐ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ŶŽƌŵĂů�Ϯϱ�ŚŽƵƌƐ͘ dŚŝƐ�ǁĂƐ�
�ƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�&&���ŽĂƌĚ�ŽŶ�ϭϮͬϭϱͬϮϭ͘

ͲWůĞĂƐĞ�ĐŚĞĐŬ�ƚŚĞ�ůŝƐƚ�ŽĨ�ĂĐĐĞƉƚĂďůĞ�ĂŶĚ�ƵŶĂĐĐĞƉƚĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�ĂƚƚĂĐŚĞĚ�ƚŽ�ƚŚŝƐ�ĞŵĂŝů͘�
dŚŝƐ�ĐŽŵĞƐ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�EĂƚŝŽŶĂů�&&�͘

ͲZĞŵĞŵďĞƌ�ŝƚ�ŝƐ�ŽĨƚĞŶ�ƚŚĞ�ǁŽƌĚŝŶŐ�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ�ƵƐĞ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ĂĐƚŝǀŝƚǇ͘�/�ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�
ƚŚĞŵ�ƚŽ�ůŝƐƚ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�ĂĐƚŝǀŝƚǇ�ĂŶĚ ŐŝǀĞ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ǀƐ͘�ũƵƐƚ�Ă�ŶĂŵĞ�ĨŽƌ�ƚŚĞ�ŐƌŽƵƉ�ĂŶĚ�ŶŽ�
ĚĞƐĐƌŝƉƚŝŽŶ�ƚŽ�ŚĞůƉ�ƐŽŵĞŽŶĞ�ĚĞĐŝĚĞ�ŝĨ�ŝƚ�ŝƐ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ�ĂĐƚŝǀŝƚǇ͘

ͲtŚŝůĞ�ŚĂǀŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞŵĞŶƚ�ŝƐ�ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�Ă�^ƚĂƚĞ��ĞŐƌĞĞ͕�ƐƚƵĚĞŶƚƐ�ǁŽƵůĚ�Ɛƚŝůů�
ŶĞĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�Ϯϱ�ŚŽƵƌ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�Ă�^ƚĂƚĞ�^ƚĂƌ͘

ͲdŚŝƐ�ĂĚũƵƐƚŵĞŶƚ�ǁŝůů�ďĞ�ŝŶ�ĞĨĨĞĐƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ĂŶĚ�ϮϬϮϯ�^ƚĂƚĞ��ĞŐƌĞĞ�zĞĂƌƐ�ŽŶůǇ͘�dŚŝƐ�
ŐƵŝĚĞůŝŶĞ�ǁŝůů�ďĞ�ƌĞĞǀĂůƵĂƚĞĚ�ŝŶ�ƚŚĞ�&Ăůů�ŽĨ�ϮϬϮϯ͘

/Ĩ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƚŝŽŶƐ�Žƌ�ŶĞĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ĞŶŶǇ�tĂůůĂĐĞ͕��ĂŶǇ��ĂǀĂĚŝŶŝ͕�>ŝƐĂ�
�ĂƐĞƌ�Žƌ�ŵǇƐĞůĨ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŚĞůƉŝŶŐ�ǇŽƵƌ�ƐƚƵĚĞŶƚƐ�ĞĂƌŶ�ƚŚĞŝƌ�^ƚĂƚĞ�&&���ĞŐƌĞĞ�ƚŚŝƐ�
ǇĞĂƌ͘

dŚĂŶŬƐ͕
dĂŵĂƌĂ�tŚŝƚĐŽŵď
Dƚ͘��ĂŬĞƌ��ŐƌŝĐƵůƚƵƌĞ�/ŶƐƚƌƵĐƚŽƌ�ͬ�&&���ĚǀŝƐŽƌ
ƚǁŚŝƚĐŽŵďΛŵƚďĂŬĞƌ͘ǁĞĚŶĞƚ͘ĞĚƵ
;ϯϲϬͿ�ϱϱϲͲϭϱϬϱ


