
/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��/05��� 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV�&URVVZDON 
!"0�JlNApNL�Iy����1AxN�A_L�"���NAlUAlp��4��
Nl\N]Ny 

&URVVZDON�FUHDWHG�E\�WKH�.HQWXFN\�&HQWHU�IRU�0DWKHPDWLFV��ZZZ�N\PDWK�RUJ� 
/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��KWWSV���ZZZ�NHQWXFN\PDWKHPDWLFV�RUJ�OPU�SKS 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV��KWWSV���HGXFDWLRQ�N\�JRY�FXUULFXOXP�VWDQGDUGV�N\DFDGVWDQG�'RFXPHQWV�.HQWXFN\B$FDGHPLFB6WDQGDUGVB0DWKHPDWLFV�SGI� 

>DZ�>ĞƐƐŽŶƐ dŝƚůĞ 
;EĞǁ�WƌŝŶĐŝƉůĞ�Žƌ��ĞĮŶŝƟŽŶͿ 

<�^�^ƚĂŶĚĂƌĚƐ EŽƚĞƐͬ�ůĂƌŝĮĐĂƟŽŶƐ 

WŽƐ�/ŶƚĞŐĞƌƐ�ϭ �ƵŝƐĞŶĂŝƌĞ�ZŽĚ�ZĞůĂƟŽŶƐŚŝƉƐ   dŚŝƐ�ĞǆƉůŽƌĂƟŽŶ�ŝƐ�ƵƐĞĨƵů�ĨŽƌ�ĂŶǇ�ĐůĂƐƐ�ďĞŝŶŐ�ŝŶƚƌŽĚƵĐĞĚ�ƚŽ��ƵŝƐĞŶĂŝƌĞ�ZŽĚƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�
ƟŵĞ͘�EŽ�ƐƉĞĐŝĮĐ�ƐƚĂŶĚĂƌĚ�ĂƉƉůŝĞƐ͘ 

WŽƐ�/ŶƚĞŐĞƌƐ�Ϯ /ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EƵŵďĞƌ�>ŝŶĞƐ 
KƌĚĞƌ 
Ϭ�ŝƐ�Ă�ŶƵŵďĞƌ 

<z͘Ϯ͘D�͘ϲ�   

WŽƐ�/ŶƚĞŐĞƌƐ�ϯ hŶŝƚ�/ŶƚĞƌǀĂůƐ 
/ŶƚĞƌǀĂů 
hŶŝƚ�/ŶƚĞƌǀĂů 

<z͘Ϯ͘D�͘ϲ�  

WŽƐ�/ŶƚĞŐĞƌƐ�ϰ DƵůƟƵŶŝƚ�ŝŶƚĞƌǀĂůƐ 
DƵůƟƵŶŝƚ�/ŶƚĞƌǀĂů 
�ǀĞƌǇ�EƵŵďĞƌ�ŚĂƐ�Ă�ƉůĂĐĞ 

<z͘Ϯ͘D�͘ϲ 
<z͘Ϯ͘E�d͘Ϯ 

tŚŝůĞ�ƚŚŝƐ�ůĞƐƐŽŶ�ƵƐĞƐ�ŵƵůƟƉůĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ϱ͕�ϭϬ�ĂŶĚ�ϭϬϬ͕�ŝƚ�ǁŝůů�ŚĞůƉ�ŵĂŬĞ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ�
ďĞƚǁĞĞŶ�ƐŬŝƉ�ĐŽƵŶƟŶŐ�ĂŶĚ�ĂĚĚŝƟŽŶ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ƐƚƵĚĞŶƚƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�Ă�ŶƵŵďĞƌ�
ůŝŶĞ͘�tŽƌŬŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌ�ŵƵůƟ-ƵŶŝƚƐ͕�ƐƵĐŚ�ĂƐ�ϯ͕�ŝƐ�ĨŽƵŶĚĂƟŽŶĂů�ĨŽƌ�ŵƵůƟƉůŝĐĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�
ŝŶĐůƵĚŝŶŐ�ƐŬŝƉ-ĐŽƵŶƟŶŐ 

WŽƐ�/ŶƚĞŐĞƌƐ�ϱ �ŽŽƌĚŝŶĂƟŶŐ�hŶŝƚ�ĂŶĚ 
DƵůƟƵŶŝƚ�/ŶƚĞƌǀĂůƐ 

<z͘Ϯ͘D�͘ϲ� 
<z͘Ϯ͘E�d͘Ϯ 

�dŚŝƐ�ůĞƐƐŽŶ�ĐŽŶŶĞĐƚƐ�ƐŬŝƉ�ĐŽƵŶƟŶŐ�ƚŽ�EƵŵďĞƌ�>ŝŶĞ�ĂŶĚ�ŚĞůƉƐ�ĞƐƚĂďůŝƐŚ�ĂŶ��E>�ĂƐ�Ă�ǁĂǇ�ŽĨ�
ƌĞĐŽƌĚŝŶŐ�ƐŬŝƉ�ĐŽƵŶƟŶŐ�ĂŶĚ�ŵƵůƟƉůŝĐĂƟǀĞ�ƚŚŝŶŬŝŶŐ͘�dĞĂĐŚĞƌƐ�ĐĂŶ�ƚĂŬĞ�ƚŚŝƐ�ůĞƐƐŽŶ�ƚŽ�
<z͘ϯ͘K�͘ϭ�ďǇ�ĐŽŶŶĞĐƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ�ǀŝƐƵĂů�ƚŽ�ŵƵůƟƉůŝĐĂƟǀĞ�ŶŽƚĂƟŽŶ�;Ğ͘Ő͘�ϰǆϯ�ƌĞůĂƚĞƐ�
ƚŽ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ŵĂƌŬĞĚ�ƵƐŝŶŐ�Ă�ŵƵůƟƵŶŝƚ�ŽĨ�ϯͿ͘ 

WŽƐ�/ŶƚĞŐĞƌƐ�ϲ &ŝŶĚŝŶŐ�DŝƐƐŝŶŐ�EƵŵďĞƌƐ <z͘Ϯ͘D�͘ϲ 
<z͘Ϯ͘E�d͘Ϯ 
;ƐĞĞ�ŶŽƚĞͿ 

DŽƐƚ�ƚĂƐŬƐ�ŝŶ�ƚŚŝƐ�ůĞƐƐŽŶ�ŝŶǀŽůǀĞ�ƐŬŝƉ�ĐŽƵŶƟŶŐ�ďǇ�Ϯ͕�ϯ͕�ϱ�Žƌ�ϭϬ�ƵƐŝŶŐ�ĂĚĚŝƟǀĞ�ƚŚŝŶŬŝŶŐ�ƚŚĂƚ�ŝƐ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�'ƌĂĚĞ�Ϯ�ƐƚƵĚĞŶƚƐ͘�tŽƌŬƐŚĞĞƚ�ϰ�ĞǆƚĞŶĚƐ�ƚŚĞ�ŶƵŵďĞƌ�ƌĂŶŐĞ�ƚŽ�ϯ͕ϬϬϬ�ĂŶĚ�
ƐŚŽƵůĚ�ďĞ�ŽŵŝƩĞĚ�ĨŽƌ�ŵŽƐƚ�'ƌĂĚĞ�Ϯ�ƐƚƵĚĞŶƚƐ͘ 

WŽƐ�/ŶƚĞŐĞƌƐ�ϳ hƐŝŶŐ�/ŶĨŽƌŵĂů�DĞĂƐƵƌĞŵĞŶƚ�
dŽŽůƐ 

<z͘Ϯ͘D�͘ϲ   

WŽƐ�/ŶƚĞŐĞƌƐ�ϴ WŽƐŝƟǀĞ�/ŶƚĞŐĞƌ�ZĞǀŝĞǁ <z͘Ϯ͘D�͘ϲ� 
<z͘Ϯ͘E�d͘Ϯ 

  

WŽƐŝƟǀĞ�/ŶƚĞŐĞƌƐ 



/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��/05��� 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV�&URVVZDON 
!"0�JlNApNL�Iy����1AxN�A_L�"���NAlUAlp��4��
Nl\N]Ny 

>DZ�>ĞƐƐŽŶƐ dŝƚůĞ 
;EĞǁ�WƌŝŶĐŝƉůĞ�Žƌ��ĞĮŶŝƟŽŶͿ 

<�^�^ƚĂŶĚĂƌĚƐ EŽƚĞƐͬ�ůĂƌŝĮĐĂƟŽŶƐ 

EĞŐ�/ŶƚĞŐĞƌƐ�ϭ /ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EĞŐĂƟǀĞ�
EƵŵďĞƌƐ 
^ǇŵŵĞƚƌǇ 

<z͘ϲ͘E^͘ϲ�ĂΘď� �ůĂƌŝĮĐĂƟŽŶ�ŽĨ�<z͘ϲ͘E^͘ϲĂ�ĂƉƉůŝĞƐ�ŚĞƌĞ͗��Η�ŵƉŚĂƐŝƐ�ŝƐ�ŽŶ�ƐƚƵĚĞŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�
ĞǀĞƌǇ�ƉŽƐŝƟǀĞ�ůŽĐĂƟŽŶ�ŽŶ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ŚĂƐ�ĂŶ�ŽƉƉŽƐŝƚĞ�ƚŚĞ�ƐĂŵĞ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ǌĞƌŽ�
ŝŶ�ƚŚĞ�ŶĞŐĂƟǀĞ�ĚŝƌĞĐƟŽŶ�ĂŶĚ�ǀŝĐĞ�ǀĞƌƐĂ͘Η 

EĞŐ�/ŶƚĞŐĞƌƐ�Ϯ hƐŝŶŐ�^ǇŵŵĞƚƌǇ <z͘ϲ͘E^͘ϲ�ĂΘď 
;ƐĞĞ�ŶŽƚĞͿ 

>ŝŵŝƚĞĚ�ƚŽ�ŝŶƚĞŐĞƌƐ�ŽŶ�Ă�ŚŽƌŝǌŽŶƚĂů�ŶƵŵďĞƌ�ůŝŶĞ͘ 

EĞŐ�/ŶƚĞŐĞƌƐ�ϯ ^ǇŵŵĞƚƌǇ�ĂŶĚ��ƐƟŵĂƟŽŶ <z͘ϲ͘E^͘ϲ�ĂΘď 
;ƐĞĞ�ŶŽƚĞͿ 

>ŝŵŝƚĞĚ�ƚŽ�ŝŶƚĞŐĞƌƐ�ŽŶ�Ă�ŚŽƌŝǌŽŶƚĂů�ŶƵŵďĞƌ�ůŝŶĞ͘ 

EĞŐ�/ŶƚĞŐĞƌƐ�ϰ KƌĚĞƌŝŶŐ�ĂŶĚ��ŽŵƉĂƌŝŶŐ <z͘ϲ͘E^͘ϳ�Ă 
;ƐĞĞ�ŶŽƚĞͿ 

KƌĚĞƌŝŶŐ�ŝƐ�ĂĚĚƌĞƐƐĞĚ͘��ďƐŽůƵƚĞ�sĂůƵĞ�ŝƐ�ŶŽƚ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚŝƐ�ůĞƐƐŽŶ�ďƵƚ�ƚŚŝƐ�ŝĚĞĂ�ĂŶĚ�
ŶŽƚĂƟŽŶ�ĐŽƵůĚ�ďĞ�ĂĚĚĞĚ͘ 

EĞŐĂƟǀĞ�/ŶƚĞŐĞƌƐ 

&URVVZDON�FUHDWHG�E\�WKH�.HQWXFN\�&HQWHU�IRU�0DWKHPDWLFV��ZZZ�N\PDWK�RUJ� 
/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��KWWSV���ZZZ�NHQWXFN\PDWKHPDWLFV�RUJ�OPU�SKS 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV��KWWSV���HGXFDWLRQ�N\�JRY�FXUULFXOXP�VWDQGDUGV�N\DFDGVWDQG�'RFXPHQWV�.HQWXFN\B$FDGHPLFB6WDQGDUGVB0DWKHPDWLFV�SGI� 



/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��/05��� 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV�&URVVZDON 
!"0�JlNApNL�Iy����1AxN�A_L�"���NAlUAlp��4��
Nl\N]Ny 

>DZ�>ĞƐƐŽŶƐ dŝƚůĞ <�^�^ƚĂŶĚĂƌĚƐ EŽƚĞƐͬ�ůĂƌŝĮĐĂƟŽŶƐ 

&ƌĂĐƟŽŶƐ�ϭ ^ƵďƵŶŝƚ�/ŶƚĞƌǀĂůƐ  <z͘ϯ͘E&͘Ϯ�ĂΘď 
<z͘ϯ͘'͘Ϯ 

>ĞƐƐŽŶ�ĂƐƐƵŵĞƐ�ƐƚƵĚĞŶƚƐ�ĂůƌĞĂĚǇ�ŚĂǀĞ�Ă�ŐŽŽĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĨƌĂĐƟŽŶƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�
ĂŶ�ĂƌĞĂ�ŵŽĚĞů�;<z͘ϯ͘'͘ϮͿ�ĂŶĚ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŚŝƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŽ�ĂŶ�ŶƵŵďĞƌ�ůŝŶĞ͘ 

&ƌĂĐƟŽŶƐ�Ϯ �ĞĮŶŝŶŐ��ĞŶŽŵŝŶĂƚŽƌ͕� 
EƵŵĞƌĂƚŽƌ�ĂŶĚ�&ƌĂĐƟŽŶ 

<z͘ϯ͘E&͘Ϯ�ĂΘď  

&ƌĂĐƟŽŶƐ�ϯ >ĂďĞůŝŶŐ�&ƌĂĐƟŽŶƐ�ĂŶĚ� 
hŶĚĞƌƐƚĂŶĚŝŶŐ�ůĞŶŐƚŚƐ�ŽĨ�
ƐƵďƵŶŝƚƐ 

<z͘ϯ͘E&͘Ϯ�ĂΘď� 
<z͘ϯ͘E&͘ϯ� 

^ŽŵĞ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�Ă�ƉŽƌƟŽŶ�ŽĨ�<z͘ϭ͘'͘ϯ�ƚŚĂƚ�ƐƚĂƚĞƐ�ΗhŶĚĞƌƐƚĂŶĚ�ŝŶ�ƚŚĞƐĞ�ĞǆĂŵƉůĞƐ�ƚŚĂƚ�
ĚĞĐŽŵƉŽƐŝŶŐ�ŝŶƚŽ�ŵŽƌĞ�ĞƋƵĂů�ƐŚĂƌĞƐ�ĐƌĞĂƚĞƐ�ƐŵĂůůĞƌ�ƐŚĂƌĞƐΗ͘� 

&ƌĂĐƟŽŶƐ�ϰ &ƌĂĐƟŽŶƐ�ůĞƐƐ�ƚŚĂŶ�ϭ�-� 
DĞĂƐƵƌŝŶŐ�>ĞŶŐƚŚƐ 

<z͘ϯ͘E&͘Ϯ�ĂΘď  

&ƌĂĐƟŽŶƐ�ϱ ZĞĂƐŽŶŝŶŐ�ĂďŽƵƚ�&ƌĂĐƟŽŶƐ�
ůĞƐƐ�ƚŚĂŶ�ϭ 

<z͘ϯ͘E&͘Ϯď  

&ƌĂĐƟŽŶƐ�ϲ DĞĂƐƵƌŝŶŐ��ŝƐƚĂŶĐĞƐ�>ĞƐƐ�
ƚŚĂŶ�ϭ 

<z͘ϯ͘E&͘Ϯď  

&ƌĂĐƟŽŶƐ�ϳ DŝǆĞĚ�EƵŵďĞƌƐ <z͘ϯ͘E&͘Ϯď 
<z͘ϰ͘E&͘ϯď 

tŚŝůĞ�<z͘ϯ͘E&͘Ϯď�ĚŽĞƐ�ŶŽƚ�ĞǆƉůŝĐŝƚůǇ�ƐƚĂƚĞ�ƐƚƵĚĞŶƚƐ�ƐŚŽƵůĚ�ůŽĐĂƚĞĚ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ͕�ƚŚĞǇ�
ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůŽĐĂƚĞ�ŶƵŵďĞƌƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ŝŶ�ĨƌĂĐƟŽŶ�ĨŽƌŵ͘�>DZ�ĂƉƉƌŽĂĐŚĞƐ�ƚŚŝƐ�
ďǇ�ƐƚĂƌƟŶŐ�ǁŝƚŚ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ŝŶ�>ĞƐƐŽŶ�ϳ͕�ƚŚĞŶ�ƌĞůĂƟŶŐ�ƚŚĞ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ƚŽ�ĞƋƵŝǀĂͲ
ůĞŶƚ�ŶƵŵďĞƌ�ŝŶ�ĨƌĂĐƟŽŶ�ĨŽƌŵ�;Ğ͘Ő͘�ϭ�ϭͬϯ�ŝƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉŽƐŝƟŽŶ�ĂƐ�ϰͬϯͿ�ŝŶ�>ĞƐƐŽŶ�ϴ͘�tĞ�
ƚŚŝŶŬ�ŵĂŬŝŶŐ�ƚŚĞƐĞ�ĐŽŶŶĞĐƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ƐƵƉƉŽƌƚƐ�ĂƉƉƌŽƉƌŝĂƚĞ�
'ƌĂĚĞ�ϯ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĨƌĂĐƟŽŶƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ͘�<z͘ϰ͘E&͘ϯď�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƐƚĂŶĚĂƌĚ�ƚŽ�
ĞǆƉůŝĐŝƚůǇ�ƌĞĨĞƌĞŶĐĞ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ĂŶĚ�ďƵŝůĚƐ�ŽŶ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚŝƐ�
ůĞƐƐŽŶ͘� 

&ƌĂĐƟŽŶƐ�;WĂŐĞ�ϭ�ŽĨ�ϮͿ 

&URVVZDON�FUHDWHG�E\�WKH�.HQWXFN\�&HQWHU�IRU�0DWKHPDWLFV��ZZZ�N\PDWK�RUJ� 
/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��KWWSV���ZZZ�NHQWXFN\PDWKHPDWLFV�RUJ�OPU�SKS 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV��KWWSV���HGXFDWLRQ�N\�JRY�FXUULFXOXP�VWDQGDUGV�N\DFDGVWDQG�'RFXPHQWV�.HQWXFN\B$FDGHPLFB6WDQGDUGVB0DWKHPDWLFV�SGI� 



/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��/05��� 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV�&URVVZDON 
!"0�JlNApNL�Iy����1AxN�A_L�"���NAlUAlp��4��
Nl\N]Ny 

>DZ�>ĞƐƐŽŶƐ dŝƚůĞ <�^�^ƚĂŶĚĂƌĚƐ EŽƚĞƐͬ�ůĂƌŝĮĐĂƟŽŶƐ 

&ƌĂĐƟŽŶƐ�ϴ &ƌĂĐƟŽŶƐ�'ƌĞĂƚĞƌ�ƚŚĂŶ�ϭ <z͘ϯ͘E&͘Ϯď 
<z͘ϰ͘E&͘ϯď 

tŚŝůĞ�<z͘ϯ͘E&͘Ϯď�ĚŽĞƐ�ŶŽƚ�ĞǆƉůŝĐŝƚůǇ�ƐƚĂƚĞ�ƐƚƵĚĞŶƚƐ�ƐŚŽƵůĚ�ůŽĐĂƚĞĚ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ͕�ƚŚĞǇ�
ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůŽĐĂƚĞ�ŶƵŵďĞƌƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ŝŶ�ĨƌĂĐƟŽŶ�ĨŽƌŵ͘�>DZ�ĂƉƉƌŽĂĐŚĞƐ�ƚŚŝƐ�
ďǇ�ƐƚĂƌƟŶŐ�ǁŝƚŚ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ŝŶ�>ĞƐƐŽŶ�ϳ͕�ƚŚĞŶ�ƌĞůĂƟŶŐ�ƚŚĞ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ƚŽ�ĞƋƵŝǀĂͲ
ůĞŶƚ�ŶƵŵďĞƌ�ŝŶ�ĨƌĂĐƟŽŶ�ĨŽƌŵ�;Ğ͘Ő͘�ϭ�ϭͬϯ�ŝƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƉŽƐŝƟŽŶ�ĂƐ�ϰͬϯͿ�ŝŶ�>ĞƐƐŽŶ�ϴ͘�tĞ�
ƚŚŝŶŬ�ŵĂŬŝŶŐ�ƚŚĞƐĞ�ĐŽŶŶĞĐƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�Ă�ŶƵŵďĞƌ�ůŝŶĞ�ƐƵƉƉŽƌƚƐ�ĂƉƉƌŽƉƌŝĂƚĞ�
'ƌĂĚĞ�ϯ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĨƌĂĐƟŽŶƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ͘�<z͘ϰ͘E&͘ϯď�ŝƐ�ƚŚĞ�ĮƌƐƚ�ƐƚĂŶĚĂƌĚ�ƚŽ�
ĞǆƉůŝĐŝƚůǇ�ƌĞĨĞƌĞŶĐĞ�ŵŝǆĞĚ�ŶƵŵďĞƌƐ�ĂŶĚ�ďƵŝůĚƐ�ŽŶ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚŝƐ�
ůĞƐƐŽŶ͘� 

&ƌĂĐƟŽŶƐ�ϵ /ŶƚƌŽĚƵĐƟŽŶ�ƚŽ��ƋƵŝǀĂůĞŶƚ�
&ƌĂĐƟŽŶƐ 

<z͘ϯ͘E&͘ϯĂ 
<z͘ϰ͘E&͘ϭ� 
;ƐĞĞ�ŶŽƚĞͿ 

^ƚƌĂƚĞŐŝĞƐ�ďĂƐĞĚ�ŽŶ�ƉĂƌƟƟŽŶŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ�ĂŶĚ�ĐŽƵŶƟŶŐ�ƐƉĂĐĞƐ�ĂůŝŐŶ�ƚŽ�<z͘ϯ͘E&͘ϯ͘�
DŽǀŝŶŐ�ƚŽ�ŵŽƌĞ�ƐŽƉŚŝƐƟĐĂƚĞĚ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŐĞŶĞƌĂůŝǌŝŶŐ�ƚŚĞ�ĨŽƌŵƵůĂ�Ăͬď�с�;ŶǆĂͿͬ
;ŶǆďͿ�ĂůŝŐŶƐ�ƚŽ�<z͘ϰ͘E&͘ϭ 

&ƌĂĐƟŽŶƐ�ϭϬ �ƋƵŝǀĂůĞŶƚ�&ƌĂĐƟŽŶƐ�-�DŽƌĞ�
^ƚƌĂƚĞŐŝĞƐ 

<z͘ϯ͘E&͘ϯ�ĂΘď 
<z͘ϰ͘E&͘ϭ 
;^ĞĞ�ŶŽƚĞͿ 

^ƚƌĂƚĞŐŝĞƐ�ďĂƐĞĚ�ŽŶ�ƉĂƌƟƟŽŶŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ�ĂŶĚ�ĐŽƵŶƟŶŐ�ƐƉĂĐĞƐ�ĂůŝŐŶ�ƚŽ�<z͘ϯ͘E&͘ϯ͘�
DŽǀŝŶŐ�ƚŽ�ŵŽƌĞ�ƐŽƉŚŝƐƟĐĂƚĞĚ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŐĞŶĞƌĂůŝǌŝŶŐ�ƚŚĞ�ĨŽƌŵƵůĂ�Ăͬď�с�;ŶǆĂͿͬ
;ŶǆďͿ�ĂůŝŐŶƐ�ƚŽ�<z͘ϰ͘E&͘ϭ 

&ƌĂĐƟŽŶƐ�ϭϭ tŚŝĐŚ�&ƌĂĐƟŽŶƐ�ĂƌĞ 
�ƋƵŝǀĂůĞŶƚ͍ 

<z͘ϯ͘E&͘ϯ�ĂΘď 
<z͘ϰ͘E&͘ϭ� 
;^ĞĞ�ŶŽƚĞͿ 

^ƚƌĂƚĞŐŝĞƐ�ďĂƐĞĚ�ŽŶ�ƉĂƌƟƟŽŶŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ůŝŶĞ�ĂŶĚ�ĐŽƵŶƟŶŐ�ƐƉĂĐĞƐ�ĂůŝŐŶ�ƚŽ�<z͘ϯ͘E&͘ϯ͘�
DŽǀŝŶŐ�ƚŽ�ŵŽƌĞ�ƐŽƉŚŝƐƟĐĂƚĞĚ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŐĞŶĞƌĂůŝǌŝŶŐ�ƚŚĞ�ĨŽƌŵƵůĂ�Ăͬď�с�;ŶǆĂͿͬ
;ŶǆďͿ�ĂůŝŐŶƐ�ƚŽ�<z͘ϰ͘E&͘ϭ 

&ƌĂĐƟŽŶƐ�ϭϮ KƌĚĞƌŝŶŐ�ĂŶĚ��ŽŵƉĂƌĞ�ǁŝƚŚ�
�ĞŶĐŚŵĂƌŬƐ 

<z͘ϰ͘E&͘Ϯ ^ŽŵĞ�ƉƌŽďůĞŵƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�<z͘ϯ͘E&͘ϯ͘ 

&ƌĂĐƟŽŶƐ�ϭϯ KƌĚĞƌŝŶŐ�ĂŶĚ��ŽŵƉĂƌŝŶŐ <z͘ϰ͘E&͘Ϯ  

&ƌĂĐƟŽŶƐ�ϭϰ &ƌĂĐƟŽŶƐ�ZĞǀŝĞǁ ^ĞĞ�ƉƌĞǀŝŽƵƐůǇ�
ůŝƐƚĞĚ�ƐƚĂŶĚĂƌĚƐ 

 

&ƌĂĐƟŽŶƐ�;WĂŐĞ�Ϯ�ŽĨ�ϮͿ 

&URVVZDON�FUHDWHG�E\�WKH�.HQWXFN\�&HQWHU�IRU�0DWKHPDWLFV��ZZZ�N\PDWK�RUJ� 
/HDUQLQJ�0DWKHPDWLFV�WKURXJK�5HSUHVHQWDWLRQV��KWWSV���ZZZ�NHQWXFN\PDWKHPDWLFV�RUJ�OPU�SKS 
.HQWXFN\�$FDGHPLF�6WDQGDUGV�IRU�0DWKHPDWLFV��KWWSV���HGXFDWLRQ�N\�JRY�FXUULFXOXP�VWDQGDUGV�N\DFDGVWDQG�'RFXPHQWV�.HQWXFN\B$FDGHPLFB6WDQGDUGVB0DWKHPDWLFV�SGI� 


