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7KH 7U�VWHHV ��KR DUH WKH FKDULWDEOH FRPSD���V 'LUHFWRUV IRU WKH S�USRVHV RI FRPSD�� OD�� KDYH SOHDV�UH L� V�EPLWWL�J WKH
5HSRUW�D�G��FFR��WV�IRU�WKH��HDU�

2EMHFWV�RI�WKH�FKDULW��

7KH FKDULW� LV D FKDULWDEOH FRPSD�� OLPLWHG E� J�DUD�WHH� ,W �DV L�FRUSRUDWHG R� �� 2FWREHU ���� D�G �DV UHJLVWHUHG DV D
FKDULW� R� �� 0D� ����� ,W LV JRYHU�HG E� LWV 0HPRUD�G�P D�G �UWLFOHV RI �VVRFLDWLR�� 7KH REMHFWV RI WKH FKDULW�� DV VHW R�W
L��WKH�JRYHU�L�J�GRF�PH�W��FD��EH�V�PPDULVHG�DV�EHL�J�

D��WR�DGYD�FH�WKH�&KULVWLD��IDLWK�L���HOIDVW��1RUWKHU��,UHOD�G�D�G�WKUR�JKR�W�WKH��RUOG�

E��WR�UHOLHYH�SHUVR�V�L���HHG�RU�KDUGVKLS�L���HOIDVW��1RUWKHU��,UHOD�G�D�G�WKUR�JKR�W�WKH��RUOG

7KH 7U�VW VHHNV WR GHPR�VWUDWH WKH &KULVWLD� IDLWK L� DFWLR� E� EHL�J D FRPP��LW� D�G L�WHU�DWLR�DOO� IRF�VHG FK�UFK L�
�HOIDVW� ,� SOD��L�J WKH DFWLYLWLHV WKH 7U�VWHHV KDYH KDG UHJDUG WR WKH J�LGD�FH R� S�EOLF EH�HILW LVV�HG E� WKH &KDULW�
&RPPLVVLR��
�

�RYHU�D�FH

5HVSR�VLELOLW� IRU VHWWL�J SROLF� D�G IRU GHWHUPL�L�J WKH SDUDPHWHUV �LWKL� �KLFK WKH FKDULW� VKR�OG RSHUDWH UHVWV �LWK WKH
WU�VWHHV �KR PHHW UHJ�ODUO� WR PR�LWRU WKH DFWLYLWLHV RI WKH FKDULW�� 5HVSR�VLELOLW� IRU WKH GD� WR GD� RSHUDWLR� RI WKH FKDULW�
KDV EHH� GHOHJDWHG WR D OHDGHUVKLS WHDP OHG E� -RKD�� 9L�DJLH� 1H� WU�VWHHV DUH UHFU�LWHG D�G DSSRL�WHG E� WKH H�LVWL�J
WU�VWHHV��E��D�PDMRULW��YRWH���

5HYLH��RI��FWLYLWLHV
(YHU��1DWLR��0L�LVWULHV��HOIDVW�LV�FH�WUHG�DUR��G�GHYHORSL�J��VHUYL�J��D�G�EUL�JL�J�WRJHWKHU�FRPP��LWLHV�IURP��HOIDVW�D�G�WKH�
�DWLR�V���2�U�YDO�HV�DV�D�FK�UFK�FR�WL��H�WR�EH�WR�ORYH��RG�D�G�ORYH�SHRSOH��HOO�

�������������O������L���

:H KDYH VHH� D VWHDG� JUR�WK L� R�U FR�JUHJDWLR� PHPEHUVKLS �LWK 6��GD� DWWH�GHHV �S IURP DUR��G DYHUDJH �� SHRSOH
R��D�6��GD��WR�DSSUR�LPDWHO������PHPEHUV�L�FO�GL�J�FKLOGUH��E��WKH�H�G�RI������

������LW����W�������������O���L��L���

2�U (1 �HOIDVW PLVVLR�V WHDP KDG WKH RSSRUW��LW� WR YLVLW WKH 8NUDL�LD� � 3ROLVK ERUGHU L� 0DUFK ���� WR VHUYH PD�� UHI�JHHV
D�G IDPLOLHV L� WKH PRVW Y�O�HUDEOH WLPH G�UL�J WKH R�JRL�J �DU L� 8NUDL�H� 2�U WHDP PD�DJHG WR SURYLGH D�G EUL�J VRPH
P�FK �HHGHG V�SSRUW IRU VR PD�� FURVVL�J RYHU WKH ERUGHU L�WR 3ROD�G� �V D WHDP D�G FK�UFK �H SURYLGHG K�PD�LWDULD� DLG�
UHOLHI D�G HPRWLR�DO V�SSRUW IRU VR PD�� FURVVL�J RYHU WKH ERUGHU L�WR 3ROD�G� �V D WHDP D�G FK�UFK �H PD�DJHG WR UDLVH
��������IRU�R�U�8NUDL�H�PLVVLR��WULS�WR�V�SSRUW�WKH�UHOLHI�D�G�PLVVLR���RUN�R��WKH�JUR��G�R��WKH�ERUGHU�DPR�J�UHI�JHHV�

2�U �OREDO &DIp F�OW�UH �LJKWV FR�WL��H WR IHHG� VHUYH D�G �HOFRPH PD�� �H� �H�FRPHUV WR �HOIDVW� :H DOVR UHFHLYHG D
JH�HUR�V JUD�W RI ������ WR V�SSRUW R�U JOREDO FDIp SURJUDPPH �LWK VRPH SUDFWLFDO IRRG D�G WRLOHWULHV D�G E�V WLFNHWV D�G WR
KRVW�R�WUHDFK�HYH�WV�D�G�IDPLO��I���GD�V�DW�FK�UFK�IRU�VRPH�UHI�JHHV�D�G��H�FRPHUV�WR��HOIDVW�

�����O��W��������

(1 �HOIDVW KDG WKH RSSRUW��LW� WR OHDG D�RWKHU VW�G� WR�U WR ,VUDHO �LWK �� PHPEHUV� 2�U D���DO WR�U SURYLGHG L�GLYLG�DOV WKH
RSSRUW��LW� JUR� L� WKHLU UHODWLR�VKLS �LWK �RG D�G WR EH WKHRORJLFDOO� HT�LSSHG DV OHDGHUV D�G PL�LVWHUV� �OO WUDYHO I��GV �HUH
SDLG E� HDFK L�GLYLG�DO D�G PHPEHU� :H KDG WKH RSSRUW��LW� WR DOVR V�SSRUW R�U PLVVLR�DU� IULH�G ��GUH� �HOEHW D�G KLV
IDPLO��L��,VUDHO��LWK�D�IL�D�FLDO�JLIW�

���S����L�L�W��

�V D PL�LVWU� �H DUH FR�WL��L�J WR UHDFK WKH �H�W JH�HUDWLR� RI OHDGHUV R� WKH 8�LYHUVLW� FDPS�VHV RI �HOIDVW WKUR�JK R�U
L/LYH OHDGHUVKLS FR�UVH D�G WKUR�JK R�U R�H WR R�H GLVFLSOHVKLS D�G OLIH FRDFKL�J D�G WR DOVR HT�LS WKH �H�W JH�HUDWLR� RI
OHDGHUV R� FDPS�V� ,� -��H �H VH�W R�H RI R�U FDPS�V OHDGHUV WR 0DUVHLOOH WR EH HT�LSSHG L� FDPS�V PL�LVWU� E� R�U
FDPS�V�PL�LVWU��WHDP�L��(�URSH�D�G�,UHOD�G�

/�������LS��T�LSSL��

/DVW �HDU L� 0D� �H VH�W R�U 6H�LRU 3DVWRU -RKD�� 9L�DJLH WR .UDNR� 3ROD�G WR DWWH�G D OHDGHUVKLS V�PPLW IRU 6H�LRU
3DVWRUV�WR�I�UWKHU�KLV�OHDGHUVKLS�GHYHORSPH�W�D�G�WKHRORJLFDO�WUDL�L�J�

:H DOVR KRVWHG W�R GLVFLSOHVKLS D�G OHDGHUVKLS GHYHORSPH�W FR�UVHV IRU PHPEHUV WR KHOS WKHP L� WKHLU JUR�WK D�G
GLVFLSOHVKLS�MR�U�H��DV��H��EHOLHYHUV�

3DJH��
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6WDII���HPSOR�PH�W

'�UL�J WKH �HDU �H KDG WKUHH HPSOR�HHV� -RKD�� 9L�DJLH �KR LV R�H RI WKH 6H�LRU 3DVWRUV�� �ULD� 2�1HLOO �KR LV R�U �RUVKLS
D�G DVVRFLDWH 3DVWRU D�G &KULVV� &KDUOHPD� �KR ��WLO UHFH�WO� OHG R�U &DPS�V PL�LVWU�� �R�HYHU �H FR�OG �RW RSHUDWH
�LWKR�W R�U WHDP RI YRO��WHHUV� �KLFK L�FO�GHV ��GUHD 9L�DLJH �KR LV WKH RWKHU VH�LRU SDVWRU� D�G 'D�LFD 2�1HLOO �KR LV R�U
DGPL�LVWUDWRU D�G DOVR RYHUVHHV R�U �OREDO &DIp R�WUHDFK DPR�J UHI�JHHV� &KULVV� KDV UHFH�WO� UHW�U�HG WR WKH 86� WR
I�UWKHU KHU SURIHVVLR�DO GHYHORSPH�W E� H�UROOL�J L� D 0DVWHUV L� FR��VHOOL�J L� WKH 86�� �W WKH PRPH�W� &KULVV� SOD�V WR
UHW�U��WR��HOIDVW�L�������DIWHU�FRPSOHWL�J�KHU�0DVWHUV�FR�UVH�

/HDGHUVKLS��VWDII�D�G�RYHUVL�KW��
7KH PL�LVWU� LV OHG E� R�U 6H�LRU 3DVWRUV -RKD�� � ��GUHD 9L�DJLH D�G DVVRFLDWH SDVWRUV �UDL� 2�1HLOO �KR VHUYH WKH PL�LVWU�
I�OO�WLPH�

7KH PL�LVWU� SDUW�HUV �LWK (YHU� 1DWLR� 0L�LVWULHV DFURVV WKH JOREH D�G SDUWLF�ODUO� L� (�URSH� (YHU� 1DWLR� (�URSH SURYLGHV
DGYLFH� DFFR��WDELOLW� D�G OHDGHUVKLS RYHUVLJKW WR �V R� GD� WR GD� RSHUDWLR�V DV D PL�LVWU� D�G FKDULW�� :H DOVR UHFHLYHG
OHDGHUVKLS GHYHORSPH�W FR�UVHV WR KHOS �V JUR� DV D� RUJD�LVDWLR� D�G PL�LVWU� L� YDULR�V DUHDV RI OHDGHUVKLS D�G DV D
FK�UFK��

)L�D�FLDO�5HYLH�

:H DUH WKD�NI�O IRU WKH JH�HURVLW� RI R�U PHPEHUV� ,W UHIOHFWV D F�OW�UH RI JH�HURVLW� L� WKH FK�UFK WR VHUYH R�U FRPP��LW�
D�G��RUOG�PLVVLR�V�

'�UL�J WKH �HDU WKH FKDULW��V L�FRPH L�FUHDVHG E� ������� WR ��������� D�G H�SH�GLW�UH L�FUHDVHG E� ������� WR ���������
�V D UHV�OW WKH FKDULW� KDV UHSRUWHG D GHILFLW WKLV �HDU RI ��� ������ ������� D�G �HW DVVHWV GHFUHDVHG E� ��� WR ������� 7KLV
FRPSULVHG�FDVK�RI��������OHVV�RWKHU��HW�F�UUH�W�OLDELOLWLHV�RI�FUHGLWRUV�RI��������

5HVHUYHV�3ROLF�����RL���&R�FHU�

7KH WU�VWHHV KDYH GHWHUPL�HG WKDW WKH FKDULW� VKR�OG DLP WR KROG ��UHVWULFWHG FDVK RI �R OHVV WKD� �������� �KLFK HT�DWHV WR
DER�W � PR�WKV RI ��UHVWULFWHG H�SH�GLW�UH� VR WKDW WKH FKDULW� FR�OG FR�WL��H WR RSHUDWH VKR�OG L�FRPH D�G � RU H�SH�GLW�UH
YDU� DGYHUVHO�� 7KH FKDULW� H�GHG WKH �HDU �LWK D� ��UHVWULFWHG FDVK GHILFLW RI ����� 7KH WU�VWHHV DUH WDNL�J VWHSV WR FOHDU
WKH GHILFLW D�G LW LV D�WLFLSDWHG WKDW ��UHVWULFWHG FDVK �LOO UHW�U� WR V�USO�V L� WKH �H� IL�D�FLDO �HDU� 7KHUHDIWHU WKH WU�VWHHV
�LOO EH VHHNL�J WR DGG WR ��UHVWULFWHG FDVK HDFK IL�D�FLDO �HDU ��WLO WKH WDUJHW VHW IRU KROGL�J ��UHVWULFWHG FDVK KDV EHH�
DFKLHYHG����

7KH WU�VWHHV �RWH WKDW� DIWHU GHG�FWL�J RWKHU �HW F�UUH�W OLDELOLWLHV� WKH FKDULW� H�GHG WKH �HDU �LWK D GHILFLW RI ������ R�
��UHVWULFWHG I��GV� 7KH WU�VWHHV DUH WDNL�J VWHSV WR WU� WR L�FUHDVH L�FRPH D�G FR�WURO H�SH�GLW�UH D�G D�WLFLSDWH WKDW
��UHVWULFWHG I��GV �LOO UHW�U� WR V�USO�V E� WKH H�G RI WKH �H� IL�D�FLDO �HDU� 7KH FK�UFK RSHUDWHG E� WKH FKDULW� LV JUR�L�J
D�G VR LV WKH FKDULW��V L�FRPH� WKH WU�VWHHV DUH FR�ILGH�W WKDW WKH FKDULW��V V�SSRUWHUV �R�OG SURYLGH D�� I��GL�J WKDW WKH
FKDULW��PLJKW�UHT�LUH�WR�FR�WL��H�RSHUDWL�J�

5LVN�6WDWHPH�W

7U�VWHHV�KDYH�UHYLH�HG�WKH�VDIHJ�DUGL�J�SROLF������������������������������������������������������
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