
:HOFRPH�
�ĂƌŽůŝŶĂ�&ĂŵŝůǇ��ŶŐĂŐĞŵĞŶƚ��ĞŶƚĞƌ�

WĂƌƚŶĞƌ�DĞĞƚŝŶŐ

DĂƌĐŚ�ϲ͕�ϮϬϭϵ

<ĂƌĞŶ�hƚƚĞƌ͕ �WƌŽũĞĐƚ��ŝƌĞĐƚŽƌ



�ŐĞŶĚĂ
� ϭϬ͗ϭϱ�ʹ EŽŽŶ͗�WĂƌƚŶĞƌƐŚŝƉ�DĂƉƉŝŶŐ
� EŽŽŶ�ʹ ϭϮ͗ϰϱ͗�>ƵŶĐŚ�ĂŶĚ�DŝŶŐůŝŶŐ
� ϭϮ͗ϰϱ�ʹ ϭ͗ϬϬ͗��&���sŝƐƵĂů�/ĚĞŶƚŝƚǇ�ZĞǀĞĂů
� ϭ͗ϬϬ�ʹ ϭ͗ϭϱ͗��&���dŝŵĞůŝŶĞ�ĂŶĚ��ǀĂůƵĂƚŝŽŶ�YƵĞƐƚŝŽŶƐ
� ϭ͗ϭϱ�ʹ ϭ͗ϰϱ͗�EĞǆƚ�^ƚĞƉƐ

± &ƌĞƋƵĞŶĐǇ�ŽĨ�ƉĂƌƚŶĞƌ�ŵĞĞƚŝŶŐƐ
± dǇƉĞƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ǁŝƚŚ�ƉĂƌƚŶĞƌƐ
± �&���ǁŝůů�ĞŵĂŝů�ĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�ĐŽŵƉŝůĞĚ�ƉĂƌƚŶĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�
ĂĚĚŝƚŝŽŶĂů� ƌĞƋƵĞƐƚƐ



� tŚĂƚ͛Ɛ�ŝŶ�ŝƚ�ĨŽƌ�ƵƐ͍�;�&��Ϳ
� 'ƌĂŶƚ�ƌĞƋƵŝƌĞŵĞŶƚ
� sŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƉĂƌƚŶĞƌƐŚŝƉ� ŐƌŽǁƚŚ�ŽǀĞƌ�ƚŝŵĞ�;ĂůƐŽ�
ƋƵĂŶƚŝĨŝĂďůĞͿ

� >ĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�^��ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ĞǆŝƐƚŝŶŐ�
ĐŽŶŶĞĐƚŝŽŶƐ�ĂŶĚ�ďƵŝůĚ�ŶĞǁ�ĐŽŶŶĞĐƚŝŽŶƐ

� tŚĂƚ͛Ɛ�ŝŶ�ŝƚ�ĨŽƌ�ǇŽƵ͍�;ƉĂƌƚŶĞƌƐͿ
� WĂƌƚŶĞƌ�/ŶĚĞǆ͗��ĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂůƐŽ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�
ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ�

� ,ŽƌŝǌŽŶƚĂů�ĐŽŶŶĞĐƚŝŽŶƐ�ʹ ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�
ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ƐŚĂƌĞ�ĐŽŵŵŽŶĂůŝƚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ

� sĞƌƚŝĐĂů�ĐŽŶŶĞĐƚŝŽŶƐ�ʹ ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ƚŽ�ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�
ƚŚĂƚ�ĐŽŵƉůĞŵĞŶƚ�ǁŚĂƚ�ǇŽƵ�ĚŽ�ƌĞůĂƚĞĚ�ƚŽ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ



3DUWQHUVKLS�0DSSLQJ�([DPSOH��
&R( 5HVHDUFK�,QVWLWXWH�



ZĞƐĞĂƌĐŚ�
/ŶƐƚŝƚƵƚĞ

^��
�ĚƵĐĂƚŝŽŶĂů�
WŽůŝĐǇ��ĞŶƚĞƌ

ZĞƐĞĂƌĐŚ͕�
�ǀĂůƵĂƚŝŽŶ�

ĂŶĚ�
DĞĂƐƵƌĞŵĞŶƚ�
;Z�DͿ��ĞŶƚĞƌ

�ŚŝůĚ�
�ĞǀĞůŽƉŵĞŶƚ�

ZĞƐĞĂƌĐŚ�
�ĞŶƚĞƌ�;��Z�Ϳ

�ĂƌŽůŝŶĂ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ�
�ĞŶƚĞƌ�;�&��Ϳ



ZĞƐĞĂƌĐŚ�
/ŶƐƚŝƚƵƚĞ

^��
�ĚƵĐĂƚŝŽŶĂů�
WŽůŝĐǇ��ĞŶƚĞƌ

ZĞƐĞĂƌĐŚ͕�
�ǀĂůƵĂƚŝŽŶ�

ĂŶĚ�
DĞĂƐƵƌĞŵĞŶƚ�
;Z�DͿ��ĞŶƚĞƌ

�ŚŝůĚ�
�ĞǀĞůŽƉŵĞŶƚ�

ZĞƐĞĂƌĐŚ�
�ĞŶƚĞƌ�;��Z�Ϳ

�ĂƌŽůŝŶĂ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ�
�ĞŶƚĞƌ�;�&��Ϳ

dŝŵĞ�ϭ͗�
WƌĞͲZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ



ZĞƐĞĂƌĐŚ�
/ŶƐƚŝƚƵƚĞ

^��
�ĚƵĐĂƚŝŽŶĂů�
WŽůŝĐǇ��ĞŶƚĞƌ

ZĞƐĞĂƌĐŚ͕�
�ǀĂůƵĂƚŝŽŶ�

ĂŶĚ�
DĞĂƐƵƌĞŵĞŶƚ�
;Z�DͿ��ĞŶƚĞƌ

�ŚŝůĚ�
�ĞǀĞůŽƉŵĞŶƚ�

ZĞƐĞĂƌĐŚ�
�ĞŶƚĞƌ�;��Z�Ϳ

�ĂƌŽůŝŶĂ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ�
�ĞŶƚĞƌ�;�&��Ϳ

dŝŵĞ�Ϯ͗�
WŽƐƚͲZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ



dŝŵĞ�ϯ͗�
WŽƐƚͲ�&��

ZĞƐĞĂƌĐŚ�
/ŶƐƚŝƚƵƚĞ

^��
�ĚƵĐĂƚŝŽŶĂů�
WŽůŝĐǇ��ĞŶƚĞƌ

ZĞƐĞĂƌĐŚ͕�
�ǀĂůƵĂƚŝŽŶ�

ĂŶĚ�
DĞĂƐƵƌĞŵĞŶƚ�
;Z�DͿ��ĞŶƚĞƌ

�ŚŝůĚ�
�ĞǀĞůŽƉŵĞŶƚ�

ZĞƐĞĂƌĐŚ�
�ĞŶƚĞƌ�
;��Z�Ϳ

�ĂƌŽůŝŶĂ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ�
�ĞŶƚĞƌ�;�&��Ϳ



�&��

W�^K^ hŶŝƚĞĚ�
tĂǇ

&ŝƌƐƚ�
^ƚĞƉƐ

^���ĞŶƚĞƌ�
ĨŽƌ�&ĂƚŚĞƌƐ�

ĂŶĚ�
&ĂŵŝůŝĞƐ

�ŚŝůĚƌĞŶ Ɛ͛�
dƌƵƐƚ�ŽĨ�^�

WĂƌĞŶƚ�
�ĚǀŽĐĂĐǇ�
'ƌŽƵƉ�
;hŽĨ^�Ϳ

�ŽŶƐŽƌƚŝƵŵ�
ĨŽƌ�>ĂƚŝŶŽ�

/ŵŵŝŐƌĂƚŝŽŶ�
^ƚƵĚŝĞƐ

^ĐŚŽŽů�
/ŵƉƌŽǀĞŵĞŶƚ�

�ŽƵŶĐŝ ů

^����ʹ
KĨĨŝĐĞ�ŽĨ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ

&Dh�ʹ
�ĞŶƚĞƌ� ŽĨ�
�ǆĐĞůůĞŶĐĞ�
;�ŚŝůĚƌĞŶ�ŽĨ�
WŽǀĞƌƚǇͿ

&ĂŵŝůǇ�
�ŽŶŶĞĐƚŝŽŶ

WƌŝƐŵĂ

��Z�

��^��
WƌŽũĞĐƚ

dĞĂŵ�
hƉ



3DUWQHU�2UJDQL]DWLRQ�,QIRUPDWLRQ�
6KHHW�&RPSOHWLRQ�����PLQ�

�tŽƌŬ�ǁŝƚŚŝŶ�ǇŽƵƌ�
ŽǁŶ�ŽƌŐĂŶŝǌĂƚŝŽŶ

� �ŽŵƉůĞƚĞ�ŽŶĞ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĞĞƚ�ĂƐ�
Ă�ŐƌŽƵƉ�;ǁƌŝƚĞ�ǇŽƵƌ�
ŶĂŵĞƐ�ŽŶ�ďĂĐŬͿ

�DĂŬĞ�ŝĚĞŶƚŝĐĂů�
ĐŽƉŝĞƐ�ĨŽƌ�ĞĂĐŚ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�
ŵĞŵďĞƌ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BB�%HKDYLRU

BB�(GXFDWLRQ

BB�+HDOWK

BB�/LWHUDF\

BB�0HQWDO�+HDOWK

BB�6SHFLDO�(GXFDWLRQ

BB 2WKHU�
BBBBBBBBBBBBBBBBBB

BB�$IULFDQ�$PHULFDQ�
)DPLOLHV�

BB�)DPLOLHV�LQ�3RYHUW\

BB�+RPHOHVV�)DPLOLHV

BB�/DWLQR�)DPLOLHV

BB�0LJUDQW�)DPLOLHV

BB�2WKHU�
BBBBBBBBBBBBBBBBBB

BB�,QIDQF\����WR���

BB�3UH.�.����WR���

BB�(OHPHQWDU\�
6FKRRO

BB�0LGGOH�6FKRRO

BB�+LJK�6FKRRO

BB�(DUO\�
$GXOWKRRG

BB�$GXOWKRRG

&RPPHQWV��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

BBB 'LUHFW�

BBB�,QGLUHFW��H�J���WUDLQLQJ�IRU�GLUHFW�VHUYLFH�SURYLGHUV��LQIRUPDWLRQ DQG�UHVRXUFHV��UHIHUUDO
VRXUFH��HWF�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBB

BB�0LGODQGV BBB�/RZFRXQWU\ BBB 3HH�'HH BBB�8SVWDWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBB



3DUWQHU�2UJDQL]DWLRQ�
,QIRUPDWLRQ�([FKDQJH�����PLQ�

�'Ğƚ�ŝŶƚŽ�ŐƌŽƵƉƐ�ŽĨ�ϱͲϳ�ƉĞŽƉůĞ�ĨƌŽŵ�
ĚŝĨĨĞƌĞŶƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�;ƚƌǇ�ƚŽ�ƐƉƌĞĂĚ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ŝŶƚŽ�
ĂƐ�ŵĂŶǇ�ŐƌŽƵƉƐ�ĂƐ�ƉŽƐƐŝďůĞͿ�

� /ŶƚƌŽĚƵĐĞ�ǇŽƵƌƐĞůĨ�ďǇ�ŶĂŵĞ͕�ƚŚĞ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ǇŽƵ�ƌĞƉƌĞƐĞŶƚ͕�ĂŶĚ�ƐŚĂƌĞ�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ǇŽƵƌ�ƉĂƌƚŶĞƌ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĞĞƚ�



�&��

W�^K^ hŶŝƚĞĚ�
tĂǇ

&ŝƌƐƚ�
^ƚĞƉƐ

^���ĞŶƚĞƌ�
ĨŽƌ�&ĂƚŚĞƌƐ�

ĂŶĚ�
&ĂŵŝůŝĞƐ

�ŚŝůĚƌĞŶ Ɛ͛�
dƌƵƐƚ�ŽĨ�^�

WĂƌĞŶƚ�
�ĚǀŽĐĂĐǇ�
'ƌŽƵƉ�
;hŽĨ^�Ϳ

�ŽŶƐŽƌƚŝƵŵ�
ĨŽƌ�>ĂƚŝŶŽ�

/ŵŵŝŐƌĂƚŝŽŶ�
^ƚƵĚŝĞƐ

^ĐŚŽŽů�
/ŵƉƌŽǀĞŵĞŶƚ�

�ŽƵŶĐŝ ů

^����ʹ
KĨĨŝĐĞ�ŽĨ�
&ĂŵŝůǇ�

�ŶŐĂŐĞŵĞŶƚ

&Dh�ʹ
�ĞŶƚĞƌ� ŽĨ�
�ǆĐĞůůĞŶĐĞ�
;�ŚŝůĚƌĞŶ�ŽĨ�
WŽǀĞƌƚǇͿ

&ĂŵŝůǇ�
�ŽŶŶĞĐƚŝŽŶ

WƌŝƐŵĂ

��Z�

��^��
WƌŽũĞĐƚ

dĞĂŵ�
hƉ



WůĞĂƐĞ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ďĂĐŬƐŝĚĞ�ƚŚĂƚ�ŚĂƐ�ƐƉĂĐĞ�ĨŽƌ�
ĞĂĐŚ�ƉĞƌƐŽŶ Ɛ͛�ŶĂŵĞ�ŝŶ�ǇŽƵƌ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ĞĂĐŚ�ƉĞƌƐŽŶ�ƌĞƉƌĞƐĞŶƚƐ�



3DUWQHU�2UJDQL]DWLRQ�0DSSLQJ��
3UH�&)(&��7LPH���² EODFN�OLQHV������PLQ�

� �ŽŵƉůĞƚĞ�ŽŶĞ��&���WĂƌƚŶĞƌ�DĂƉ�ƚŽ�ƐŚŽǁ�
ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŵŽŶŐ�Ăůů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ���&KZ��
�&���;dŝŵĞ�ϭ͗�ƵƐĞ�ďůĂĐŬ�ůŝŶĞƐͿ

� EŽ�ůŝŶĞƐ�с�ŶŽ�ƌĞůĂƚŝŽŶƐŚŝƉ͕�ŶŽƚ�ĞǀĞŶ�ĂǁĂƌĞŶĞƐƐ
� �ĂƐŚĞĚ�ůŝŶĞƐ�с�ĂǁĂƌĞŶĞƐƐ�ŽŶůǇ
� ^ŝŶŐůĞ�ƐŽůŝĚ�ůŝŶĞ�с�ůŝŵŝƚĞĚ�ͬ�ŽŶĞͲƚŝŵĞ�ŝŶƚĞƌĂĐƚŝŽŶ
� dŚŝĐŬĞƌ�ƐŽůŝĚ�ůŝŶĞƐ�с�ŝŶĐƌĞĂƐĞĚ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�
ĨƌĞƋƵĞŶĐǇ�;ƚŚĞ�ƚŚŝĐŬĞƌ�ƚŚĞ�ůŝŶĞ͕�ƚŚĞ�ƐƚƌŽŶŐĞƌ�ƚŚĞ�
ƉĂƌƚŶĞƌƐŚŝƉ�ƌĞůĂƚŝŽŶƐŚŝƉͿ



3DUWQHU�2UJDQL]DWLRQ�0DSSLQJ��
3RVW�&)(&��7LPH���² UHG�OLQHV������PLQ�

� �ŽŵƉůĞƚĞ�Ă�ƐĞĐŽŶĚ��&���WĂƌƚŶĞƌ�DĂƉ�ƚŽ�ƐŚŽǁ�
ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŵŽŶŐ�Ăůů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ��&d�Z�
�&���;dŝŵĞ�Ϯ͗�ƵƐĞ�ƌĞĚ�ůŝŶĞƐͿ

� EŽ�ůŝŶĞƐ�с�ŶŽ�ƌĞůĂƚŝŽŶƐŚŝƉ͕�ŶŽƚ�ĞǀĞŶ�ĂǁĂƌĞŶĞƐƐ
� �ĂƐŚĞĚ�ůŝŶĞƐ�с�ĂǁĂƌĞŶĞƐƐ�ŽŶůǇ
� ^ŝŶŐůĞ�ƐŽůŝĚ�ůŝŶĞ�с�ůŝŵŝƚĞĚ�ͬ�ŽŶĞͲƚŝŵĞ�ŝŶƚĞƌĂĐƚŝŽŶ
� dŚŝĐŬĞƌ�ƐŽůŝĚ�ůŝŶĞƐ�с�ŝŶĐƌĞĂƐĞĚ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�
ĨƌĞƋƵĞŶĐǇ�;ƚŚĞ�ƚŚŝĐŬĞƌ�ƚŚĞ�ůŝŶĞ͕�ƚŚĞ�ƐƚƌŽŶŐĞƌ�ƚŚĞ�
ƉĂƌƚŶĞƌƐŚŝƉ�ƌĞůĂƚŝŽŶƐŚŝƉͿ



3DUWQHU�2UJDQL]DWLRQ�
*DOOHU\�:DON�����PLQ�

sŝĞǁ�ƚŚĞ�ŽƚŚĞƌ�ŐƌŽƵƉƐ͛�
�&���WĂƌƚŶĞƌ�DĂƉƐ�ƉŽƐƚĞĚ�ŽŶ�ƚŚĞ�ǁĂůů

DĂŬĞ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ǇŽƵƌ�ŵĂƉ�ďĂƐĞĚ�
ŽŶ�ǁŚĂƚ�ǇŽƵ�ƐĞĞ�ŝŶ�ŽƚŚĞƌƐ͛�;Ğ͘Ő͕͘�ŵŝŐŚƚ�
ŚĂǀĞ�ĂĐĐŝĚĞŶƚĂůůǇ�ŽŵŝƚƚĞĚ�Ă�
ƌĞůĂƚŝŽŶƐŚŝƉ�ůŝŶĞ�ŽŶ�ǇŽƵƌ�ŵĂƉƐͿ



3DUWQHU�2UJDQL]DWLRQ�*DOOHU\�:DON�
2EVHUYDWLRQ�&RPSOHWLRQ�����PLQ�

tŽƌŬ�ǁŝƚŚŝŶ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ƚŽ�
ĐŽŵƉůĞƚĞ�ƚŚĞ��&���
'ĂůůĞƌǇ�tĂůŬ�
KďƐĞƌǀĂƚŝŽŶ�^ŚĞĞƚ



3DUWQHU�2UJDQL]DWLRQ�
2EVHUYDWLRQ�6KDUH�����PLQ�

��ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ĨƌŽŵ�ĞĂĐŚ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ƐŚĂƌĞƐ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞ�ŐƌŽƵƉ�Ă�ƐƵŵŵĂƌǇ�ĨƌŽŵ�
ƚŚĞ�ŐĂůůĞƌǇ�ǁĂůŬ�ŽďƐĞƌǀĂƚŝŽŶ�



>ĞĂƌŶĞĚ�Žƌ�ŶŽƚŝĐĞĚ�ĨƌŽŵ�ƚŽĚĂǇ
� �ǁĂƌĞŶĞƐƐ�ʹ ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ďƵƚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ǁŚĂƚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�ĚŝĚ
� ^ŵĂůů�ŐƌŽƵƉ�ĐŽŶǀĞƌƐĂƚŝŽŶƐ�ƌĞĂůůǇ�ǁŽƌŬĞĚ�ǁĞůů�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ǁŚĂƚ�ĞĂĐŚ�ŽƌŐĂŶŝǌĂƚŝŽŶ�
ĚŽĞƐ

� tĞƌĞ�ĂďůĞ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�ŝŶ�ĚĞƉƚŚ�ŽĨ�ĞĂĐŚ�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�ĚĞĞƉĞƌ� ƚŚĂŶ�ũƵƐƚ�ĂŶ�͞ĞůĞǀĂƚŽƌ�
ƐƉĞĞĐŚ͟

� KŶůǇ�ŽŶĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŚĞƌĞ�ƚŽĚĂǇ�ĨƌŽŵ�ĞĂĐŚ�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�ƐŽ�ƚŚĞƌĞ�ĂƌĞ�ƉƌŽďĂďůǇ�ŵŽƌĞ�
ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƌĞƉƌĞƐĞŶƚĞĚ͕� ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŽ�ĞǆƉĂŶĚ�
ŽƵƚ

� �ĚĚŝƚŝŽŶĂů�KƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ͗�,Žǁ�ďƌŽĂĚ�ƐŚŽƵůĚ�ŽƵƌ�ƌĞĂĐŚ�ďĞ�ǁŝƚŚ�ŽƵƌ�ƉƌŝŵĂƌǇ�
ĨŽĐƵƐ�ŽŶ�͞ĞĚƵĐĂƚŝŽŶ͍͟��ĞǀĞůŽƉ�ĂŶ�͞ĂƐƐĞƚ�ŵĂƉ͟�ʹ ŶŽ�ůŝŵŝƚƐ�ŽŶ�ƌĞĂĐŚ�ƌŝŐŚƚ�ŶŽǁ͕�ďƵƚ�ĂƐ�ǁĞ�
ŵŽǀĞ�ĨŽƌǁĂƌĚ͕�ĐŽƵůĚ�ďĞ�ĚŝĨĨĞƌĞŶƚ�ĚĞŐƌĞĞƐ�ŽĨ�ĐŽŶŶĞĐƚŝŽŶ

� ^��Wd��ʹ ůĞĂĚĞƌƐŚŝƉ�ďŽĂƌĚ�ǁŝƚŚ�Ă�ŶĞǁ�ƉƌĞƐŝĚĞŶƚ�;zŽůĂŶĚĂ�ƚŽ�ŚĞůƉ�<ĂƌĞŶ�ŵĂŬĞ�ƚŚŝƐ�ĐŽŶŶĞĐƚŝŽŶͿ
� �ŽůƵŵďŝĂ�hƌďĂŶ�>ĞĂŐƵĞ
� �ĨƚĞƌƐĐŚŽŽů��ůůŝĂŶĐĞ�
� &ĞĚĞƌĂƚŝŽŶ� ŽĨ�&ĂŵŝůŝĞƐ�ŽĨ�^��ͬ��ŚŝůĚƌĞŶ Ɛ͛�DĞŶƚĂů�,ĞĂůƚŚ
� ,ĞĂĚ�^ƚĂƌƚ
� KƌŐĂŶŝǌĂƚŝŽŶƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƐƉĞĐŝĂů�ƉŽƉƵůĂƚŝŽŶƐ͕�ƐƵĐŚ�ĂƐ�ŵŝůŝƚĂƌǇ�ĨĂŵŝůŝĞƐ�Ͳ <ĞŝƚŚ�DĂƌƚŝŶ
� 'ƌĂŶĚƉĂƌĞŶƚƐ�WĂƌĞŶƚŝŶŐ�
� �ĂďǇEĞƚ







�� 7R�ZKDW�H[WHQW�DUH�&)(&�
DFWLYLWLHV��SURMHFW�OHYHO��EHLQJ�
LPSOHPHQWHG�ZLWK�TXDOLW\"
D� :KDW�DUH�WKH�HQDEOHUV�

UHODWHG�WR�VXFFHVVIXO�
LPSOHPHQWDWLRQ"

E� :KDW�DUH�WKH�EDUULHUV�
UHODWHG�WR�VXFFHVVIXO�
LPSOHPHQWDWLRQ"

3URMHFW�OHYHO�,PSOHPHQWDWLRQ�6HOI�$VVHVVPHQW�7RRO��,6$7�

&)(&�6SHFLDOLVW�LQWHUYLHZV�IRFXV�JURXSV

&)(&�3DUWQHU�2UJV�)ULHQG�LQWHUYLHZV�IRFXV�JURXSV

5HJLRQDO�IDPLO\�HQJDJHPHQW�OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
3DUHQW�6XUYH\�����VFKRROV�
3DUWQHU�&DSDFLW\�4XHVWLRQQDLUH�

'HYHORS�$SULO�������$GPLQLVWHU��6XPPHU�������6SULQJ�<��
<�
'HYHORS�SURWRFRO²6XPPHU�������$GPLQ��)DOO�������6SULQJ�
<��<��
'HYHORS�SURWRFRO²6XPPHU�������$GPLQ��)DOO�������6SULQJ�
<��<�
)DOO�������6SULQJ�<��<�
3ODQ�	�'HYHORS�<�����$GPLQLVWHU� 6SULQJ�<��<���
<��<�

�� 7R�ZKDW�H[WHQW�DUH�VFKRROV�
UHDG\�WR�LPSOHPHQW�IDPLO\�
HQJDJHPHQW�SURMHFWV�DW�WKHLU�
VFKRROV"�

*72�UHDGLQHVV�TXHVWLRQQDLUH 6XPPHU�����

�� 7R�ZKDW�H[WHQW�DUH�FKRVHQ�
IDPLO\�HQJDJHPHQW�DFWLYLWLHV�
EHLQJ�LPSOHPHQWHG�ZLWK�
TXDOLW\�LQ����SDUWQHU�VFKRROV"�
D� :KDW�DUH�WKH�HQDEOHUV�

UHODWHG�WR�VXFFHVVIXO�
LPSOHPHQWDWLRQ"

E� :KDW�DUH�WKH�EDUULHUV�
UHODWHG�WR�VXFFHVVIXO�
LPSOHPHQWDWLRQ"

6FKRRO�OHYHO�,6$7V
6LWH�YLVLWV
5HJLRQDO�IDPLO\�HQJDJHPHQW�OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
7HDFKHU�VXUYH\�����VFKRROV�
3DUHQW�6XUYH\�����VFKRROV�

)DOO�DQG�6SULQJ�<��<�
)DOO�<��<�
)DOO�������6SULQJ�<��<�
3ODQ�	�'HYHORS�<��DQG�<���$GPLQLVWHU�6SULQJ�<��<�
6SULQJ�<��<�

�� 7R�ZKDW�H[WHQW�LV�*72�
VXSSRUWLQJ�IDPLO\�
HQJDJHPHQW�HIIRUWV�LQ����
SDUWQHU�VFKRROV"
D� 7R�ZKDW�H[WHQW�LV�*72�

EHLQJ�LPSOHPHQWHG�ZLWK�
ILGHOLW\�LQ����SDUWQHU�
VFKRROV"

6FKRRO�OHYHO�,6$7V
6LWH�YLVLWV
5HJLRQDO�IDPLO\�HQJDJHPHQW�OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
7HDFKHU�VXUYH\�����VFKRROV�

)DOO�	 6SULQJ�<��<�
)DOO�<��<�
)DOO�������6SULQJ�<��<�
)DOO�������6SULQJ�<��<�

�&����ǀĂůƵĂƚŝŽŶ�KǀĞƌǀŝĞǁ



�� 7R�ZKDW�H[WHQW�DUH�WKH�
GHVLUHG�RXWFRPHV�RI�WKH�
&)(&�QHWZRUN�EHLQJ�PHW"

D� +RZ�KDYH�SDUWQHUVKLSV�
DPRQJ�IDPLO\�
HQJDJHPHQW�
RUJDQL]DWLRQV�LQ�6RXWK�
&DUROLQD�JURZQ�DV�D�UHVXOW�
RI�WKH�ZRUN�RI�WKH�&)(&"�

E� +RZ�ZHOO�DUH�&)(&�
DFWLYLWLHV�EHLQJ�
GLVVHPLQDWHG�WKURXJK�WKH�
&)(&�ZHEVLWH�DQG�
FRQIHUHQFHV"

&)(&�6SHFLDOLVW�LQWHUYLHZV�IRFXV�JURXSV
&)(& 3DUWQHU�2UJV�)ULHQG�LQWHUYLHZV�IRFXV�JURXSV
5HJLRQDO�IDPLO\�HQJDJHPHQW OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
3DUHQW�6XUYH\�����VFKRROV�
3DUWQHUV &DSDFLW\�4XHVWLRQQDLUH

)DOO�������6SULQJ�<����
)DOO�������6SULQJ�<��<�
)DOO�������6SULQJ�<��<�
6SULQJ�<��<�
<��<�

�� ,Q�ZKDW�ZD\V�KDV�IDPLO\�
HQJDJHPHQW�LPSURYHG�LQ����
SDUWQHU�VFKRROV�DV�D�UHVXOW�
RI�&)(&"�

6FKRRO�OHYHO�,6$7V
6LWH�YLVLWV
5HJLRQDO�IDPLO\�HQJDJHPHQW�OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
6FKRRO�&OLPDWH�6XUYH\
7HDFKHU�VXUYH\�����VFKRROV�
3DUHQW�6XUYH\�����VFKRROV�

)DOO�DQG�6SULQJ�<��<�
)DOO�6SULQJ�<��<�
)DOO�������6SULQJ�<��<�
6SULQJ�<��<�
6SULQJ�<��<�
6SULQJ�<��<�

�� ,Q�ZKDW�ZD\V�KDYH�RXWFRPHV�
LPSURYHG�LQ����&)(&�SDUWQHU�
VFKRROV"

6FKRRO�OHYHO�,6$7V
6LWH�YLVLWV
5HJLRQDO�IDPLO\�HQJDJHPHQW�OLDLVRQ�LQWHUYLHZV�IRFXV�JURXSV
6FKRRO�&OLPDWH�6XUYH\
7HDFKHU�VXUYH\�����VFKRROV�
3DUHQW�6XUYH\�����VFKRROV�
0HDVXUHV�RI�VWXGHQW�DFKLHYHPHQW

)DOO�DQG�6SULQJ�<��<�
)DOO�6SULQJ�<��<�
)DOO�������6SULQJ�<��<�
6SULQJ�<��<�
6SULQJ�<��<�
6SULQJ�<��<�
6SULQJ�<��<�



� :ŽǇĐĞ��ƉƐƚĞŝŶ�DŽĚĞů�ĨŽƌ�&ĂŵŝůǇ��ŶŐĂŐĞŵĞŶƚ
� zŽůĂŶĚĂ�ƐŚĂƌĞ͗�̂ ����ŝƐ�ǁŽƌŬŝŶŐ�ŽŶ�Ă�ĨƌĂŵĞǁŽƌŬ�ƌŽůů�ŽƵƚ�ĨŽƌ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ͖�
�Ɖƌŝů�ϰ�ʹ �ŽŽƉĞƌĂƚŝǀĞ��ŽŶĨĞƌĞŶĐĞ��ĞŶƚĞƌ͖�:ŽǇĐĞ��ƉƐƚĞŝŶ�ŝƐ�ƚŚĞ�ŬĞǇŶŽƚĞ�ƐƉĞĂŬĞƌ͖�
ǁĂŝƚͲůŝƐƚ�ĐƵƌƌĞŶƚůǇ͕ �ďƵƚ�ƐŚĞ�ǁŝůů�ƐĞŶĚ�ƚŚĞ�ůŝŶŬ�ƚŽ�<ĂƌĞŶ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�ƚŽ�ƚŚĞ�
ƉĂƌƚŶĞƌƐ͖�ŐŽĂů�ŝƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�Ăƚ�ƚŚŝƐ�ĞǀĞŶƚ

� 'ŽĂů�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�;ŐƵŝĚŝŶŐ�ƚŽŽů�ʹ ĨƌŽŵ�͞ ŝŶǀŽůǀĞŵĞŶƚ͟�ƚŽ�͞ ĞŶŐĂŐĞŵĞŶƚ͟Ϳ�ĨŽƌ�
ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƉƌĞƐĐƌŝƉƚŝǀĞ͘

� dŝƚůĞ�s/y�ʹ ƌĞŐĂƌĚŝŶŐ�ǁŚĂƚ�ƐĐŚŽŽůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ƐŚŽƵůĚ�ďĞ�ĚŽŝŶŐ�ĂƌŽƵŶĚ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ

� &ĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ�ŝƐ�ƐŚĂƌĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŝƚŚ�ƐĐŚŽŽůƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ͬ �ĨĂŵŝůŝĞƐ
� �ŽĞƐŶ͛ƚ�ũƵƐƚ�ŚĂƉƉĞŶ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů�ŐƌŽƵŶĚƐ�ďƵƚ�Ăůů�ƉůĂĐĞƐ�ǁŚĞƌĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�
ůĞĂƌŶŝŶŐ�ĂŶĚ�ĂůƐŽ�ǁŚĞƌĞ�ƉĂƌĞŶƚƐ�ĂƌĞ�ůĞĂƌŶŝŶŐ

� ^ĐŚŽŽůƐ�ƚŽ�ĂƐƐŝƐƚ�ƉĂƌĞŶƚƐ�ĂƐ�ĂĐƚŝǀĞ�ƉĂƌƚŶĞƌƐ�ŝŶ�ŚĞůƉŝŶŐ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ůĞĂƌŶ
� <ĂƌĞŶ�DĂƉƉ��ƵĂů��ĂƉĂĐŝƚǇ�DŽĚĞů�ʹ ďƵŝůĚŝŶŐ�ƐĐŚŽŽů�ĂŶĚ�ƉĂƌĞŶƚ�ĐĂƉĂĐŝƚǇ
� >ŝĂŝƐŽŶƐ�ƚŽ�ĞŶŐĂŐĞ�ĞǀĞƌǇŽŶĞ�ĂƐ�Ă�ǁŚŽůĞ�ǁŚŝůĞ�ŬĞĞƉŝŶŐ�ƐƉĞĐŝĂů�ƉŽƉƵůĂƚŝŽŶƐ�ŝŶ�ŵŝŶĚ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŝůŽĞĚ�Žƌ�ƐƉůŝŶƚĞƌĞĚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ŝŶĐůƵƐŝǀĞ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ



EĞǆƚ�^ƚĞƉƐ

� <ĂƌĞŶ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵĞĞƚ�ŝŶĚŝǀŝĚƵĂůůǇ�ǁŝƚŚ�ƉĂƌƚŶĞƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�
ĚƵƌŝŶŐ�ƚŚŝƐ�ŝŶŝƚŝĂů�ƉŚĂƐĞ

� &ƌĞƋƵĞŶĐǇ�ŽĨ�ůĂƌŐĞͲŐƌŽƵƉ�ƉĂƌƚŶĞƌ�ŵĞĞƚŝŶŐƐ͗�ƐŽ�ĨĂƌ�Ͳ :ĂŶ�ϵ͕�DĂƌĐŚ�ϲ
� DĂǇ͍��ďŽƵƚ�ĞǀĞƌǇ�ϮͲϯ�ŵŽŶƚŚƐ

� tŝůů�ŚĂǀĞ�ƌĞŐƵůĂƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǀŝĂ�ĞŵĂŝů�ʹ Ğ͘Ő͕͘�ǁŚĞŶ�ƚŚĞ�ƉƌŽũĞĐƚ�
ŵĂŶĂŐĞƌ�ƉŽƐŝƚŝŽŶ�ŐĞƚƐ�ƉŽƐƚĞĚ͕�ƌĞŐŝŽŶĂů�ĨĂŵŝůǇ�



ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƵƌǀĞǇŵŽŶŬĞǇ͘ĐŽŵͬƌͬ�&��ͺWĂƌƚŶĞƌDĞĞƚŝŶŐ


