
 

3DJH�� 

5HPLQGHU�������(PHUJHQF\�$VVLVWDQFH�DQQXDO�FRQWULEXWLRQV�GXH��LI�\RX�ZDQW�\RXU�ORFDO¶V�PHPEHUV�WR�EH�HOLJLEOH��PLQLPXP������SHU�\HDU��  /DERU�1LJKW�DW�WKH�1DWV�FRPLQJ�XS�-XO\���  8QLRQ�&LWLHV &RRUGLQDWRU�&KULV�*DUORFN�UHSRUWHG� ��/DERU-0HGLD�%UHDNIDVW�UHSRUW��UHFRUG�SDUWLFLSDWLRQ�WKLV�\HDU�—�����—�DQG�XVXDO�JRRG�H[FKDQJH�EHWZHHQ�UHSRUWV�DQG�ODERU�IRONV��7KDQNV�WR�$,/�IRU�VSRQVRULQJ�DJDLQ�WKLV�\HDU�� �������'&�/DERU)HVW�XSGDWH��'LUHFWRU�-RKQ�6D\OHV�KDV�FRQILUPHG�KLV�DWWHQGDQFH�DW�WKH�0D\����VFUHHQLQJ�DW�³0DWHZDQ´�DW�$),� ��8&�5HDGHU�6XUYH\�UHSRUW��UHDGHUV�FRQWLQXH�WR�EH�YHU\�HQJDJHG�ZLWK�8QLRQ�&LW\�DQG�LQ�IDFW�UHDGHUVKLS�LV�XS��WR�QHDUO\���������LQ�UHFHQW�PRQWKV��  (YHQLQJ�:LWK�/DERU .DWKOHHQ�0F.LUFK\�UHYLHZHG������GHWDLOV������DG�GHDGOLQH�UHPLQGHU  &23( 3ROLWLFDO�DQG�/HJLVODWLYH�$IIDLUV�'LUHFWRU�'DYLG�']LG]LHQ\R�UHSRUWHG� 3ULQFH�*HRUJH¶V�&RXQW\�%RDUG�RI�(GXFDWLRQ�-�$FDGHPLF�5HYLWDOL]DWLRQ�DQG�0DQDJHPHQW�(IIHFWLYHQHVV�,QLWLDWLYH�5HSHDO�–�8SGDWH� 3DLG�)DPLO\�/HDYH��'&�&LW\�&RXQFLO�&KDLUPDQ�0HQGHOVRQ�KDV�GHFLGHG�WR�RSHQ�WKLV�EDFN�XS�IRU�FKDQJHV��LQ�DQ�XQSUHFHGHQWHG�PRYH��+H�DOVR�UHSRUWHG�RQ�UHFHQW�GHYHORSPHQWV�LQ�3*�&RXQW\��HVSHFLDOO\�UHJDUGLQJ�WKH�ODFN�RI�DFFRXQWDELOLW\�RI�WKH�VFKRRO�ERDUG��  ([HFXWLYH�'LUHFWRU�UHSRUW 1HZ�DIILOLDWLRQV��60$57�'&�/HJ�%RDUG��/DERUHUV�����$)*(�������$)�*(�������&:$-1$%(7����DOVR�ZDQWV�WR�UH-DIILOLDWH�� 0DUFK���WUDLQLQJ�IRU�XQLRQ�PHPEHUV�ZKR�ZDQW�WR�UXQ�IRU�RIILFH��³3DWK�WR�3RZHU�´  5HSRUWV ��*LQR�5HQQH��8)&:������0&*(2��DVNHG�ZKHWKHU�GHOHJDWHV�ZRXOG�EH�LQWHUHVWHG�LQ�VWDUWLQJ�WKH�PHHWLQJ�HDUOLHU��GLVFXVVLRQ�HQVXHG�EXW�FRQ�VHQVXV�ZDV�DJDLQVW�WKH�LGHD�� ��+HUEHUW�+DUULV��%/(7�,%7��%LOO������GLG�SDVV�LQ�'HFHPEHU�DQG�ZDV�VLJQHG�E\�WKH�0D\RU��$OVR�YHU\�SOHDVHG�WKDW�DOO�WKH�60$57�ORFDOV�LQ�WKH�DUHD�DUH�QRZ�DIILOLDWHG�ZLWK�WKH�&RXQFLO��+DUULV�LQWURGXFHG�KLV�JXHVW��:LO�OLDP�%DWHV��'&�/HJLVODWLYH�'LUHFWRU��%/(7�,%7�� ��'HV�6HUUHWWH��8QLWH�+HUH������/RFDO����LV�ZRUNLQJ�RQ�VWUHQJWKHQLQJ�RXU�ERQGV�ZLWK�WKH�FRPPXQLW\��KH¶V�RQ�ERDUG�RI�/DWLQ�$PHULFDQ�<RXWK�&HQ�WHU�DQG�DVNHG�LI�/$<&�([HFXWLYH�'LUHFWRU�DQG�VRPH�RI�WKHLU�\RXWK�FDQ�DWWHQG�QH[W�PRQWK¶V�PHHWLQJ� ��0LFKDHO�)ORRG��$)6&0(��������FKDQJHV�UHJDUGLQJ�PHPEHUV�ZLWK�IHOR�Q\�FKDQJHV�UHJDUGLQJ�UHJLVWUDUV�� ��%DUEDUD�&KXUFKLOO��,$76(�������ILQDOO\�ZRQ�DQG�UDWLILHG�D�FRQWUDFW�DW�6WUDWKPRUH��WKDQNV�VR�PXFK�IRU�WKH�VXSSRUW�IURP�WKH�&RXQFLO��HVSHFLDOO\�8QLRQ�&LW\��DV�ZHOO�DV�DOO�WKH�ORFDOV�ZKR�VWHSSHG�XS�WR�VKRZ�WKHLU�VXS�SRUW�� ��&KXFN�&OD\��,$76(������VWDUWLQJ�RXU�FRQWUDFW�QHJRWLDWLRQV�ZLWK�6WUDWK�PRUH�RQ�0DUFK����LQWHUHVWLQJ�WR�VHH�KRZ�WKRVH�JR��:UDSSLQJ�XS�QHJRWLD�

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
0HHWLQJ�FDOOHG�WR�RUGHU�E\��VW�9LFH�3UHVLGHQW�*LQR�5HQQH�DW�����S  1HZ�GHOHJDWHV�VZRUQ�LQ�� 6RQLD�0LVWU\��23(,8����:LOOLDP�%D[WHU��60$57�������7KRPDV�.LOOHHQ��60$57������0LFKDHO�0DKDU��60$57�����  0LQXWHV��'HF��������5HSODFH�0DUJLH�%XUQV�ZLWK�5RELQ�%XUQV��'&1$�RQ�DWWHQG�DQFH�OLVW��$SSURYHG�  )LQDQFLDO�UHSRUW��-DQXDU\�UHSRUW��PRYHG��VHFRQGHG�DQG�DSSURYHG�DV�GLVWULEXWHG�  ([HFXWLYH�%RDUG�UHSRUW� ([HFXWLYH�'LUHFWRU�&DUORV�-LPHQH]�UHSRUWHG� ([HFXWLYH�%RDUG�DSSURYHG�WKH�IROORZLQJ�H[�SHQGLWXUHV�������IRU�7HDPVWHUV�����0D\����*ROI�7RXUQH\�DQG������IRU�WKH�3ULQWFUDIW��*&,8��%RZOLQJ�7RXUQH\�  5HVROXWLRQV o 6KRUW-WHUP�5HQWDO�5HJXODWLRQ�DQG�$I�IRUGDEOH�+RXVLQJ�3URWHFWLRQ�$FW�RI�������VKRZHG�YLGHR��'HVPRQG�6HUUHWWH��81,7(�+(5(�����RXWOLQHG�KRZ�VKRUW-WHUP�UHQWDOV�DUH�WKUHDWHQLQJ�ERWK�'&�KRWHO�LQGXVWU\�DQG�ORFDO�DIIRUGDEOH�KRXVLQJ� o 5HVROXWLRQ�RSSRVLQJ�FKDQJHV�WR�'&�
:RUNHUV¶�&RPS�SURJUDP��6DQGUD�)DOZHOO��118��VSRNH�WR�WKH�LVVXH� o 5HVROXWLRQ�VXSSRUWLQJ�LPPLJUDQW�ZRUN�
HUV�DQG�IDPLOLHV��SXWV�WKH�&RXQFLO�RQ�UHFRUG�VXSSRUWLQJ�LPPLJUDQW�ZRUNHUV��([HFXWLYH�'LUHFWRU�&DUORV�-LPHQH]�QRWHG�WKH�&RXQFLO¶V�0DUFK����WUDLQLQJ�RQ�KRZ�ORFDOV�FDQ�SURWHFW�WKHLU�XQGRFXPHQWHG�LPPLJUDQW�PHPEHUV��6HH�IO\HU��IUHH�EXW�VSDFH�LV�OLPLWHG�  ([HFXWLYH�%RDUG�QRPLQDWLRQV�WR�ILOO�H[LVWLQJ�YDFDQFLHV��+HUEHUW�+DUULV��%/(7�,%7��'HQ�QLV�'HVPRQG��/DERUHUV���� %RDUG�DFWLRQV�DFFHSWHG�DQG�DSSURYHG�DV�UHSRUWHG��  &RPPXQLW\�6HUYLFHV�$JHQF\ ([HFXWLYH�'LUHFWRU�.DWKOHHQ�0F.LUFK\�EULHIO\�H[SODLQHG�ZKDW�&6$�LV�DOO�DERXW��IRU�QHZ�IRONV�LQ�WKH�URRP��6KH�WKHQ�UHSRUWHG�� %RZOLQJ�UHSRUW�����WHDPV�DW�WKH�ODWH�-DQXDU\�HYHQW��VKRXOG�PDNH�DOPRVW���������RII�WKH�HYHQW�IRU�(PHUJHQF\�$VVLVWDQFH�)XQG� 
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3DJH�� 

KRPH�IRU�D�UHVLGHQW��LW�UHGXFHV�WKH�VXSSO\�RI�KRXVLQJ��:KHQ�VXSSO\�JRHV�GRZQ��UHQWV�JR�XS�DFURVV�WKH�'LVWULFW� :+(5($6��WKHUH�DUH�PRUH�WKDQ�������XQLWV�DYDLODEOH�RQ�$LUEQE�FRP��WKH�ODUJHVW�VKRUW�WHUP�UHQWDO�SODWIRUP� :+(5($6��HVWLPDWHV�VXJJHVW�WKDW�QHDUO\����SHUFHQW�RI�WKH�OLVWLQJV�DUH�FRQWUROOHG�E\�FRPPHUFLDO�RSHUDWRUV�ZKR�FRQWUROOHG�PRUH�WKDQ�RQH�OLVWLQJ�LQ�WKH�'LVWULFW :+(5($6��$LUEQE�VWDWHV�WKDW����SHUFHQW�RI�WKH�OLVWLQJV�DUH�³HQWLUH�KRPH�DSDUWPHQW´�YDFDWLRQ�UHQWDOV� :+(5($6��XQVXSHUYLVHG�YDFDWLRQ�UHQWDOV�SRVH�VLJQLILFDQW�KHDOWK��VDIH�W\�DQG�TXDOLW\�RI�OLIH�FRQFHUQV�IRU�UHVLGHQWV�DQG�ZRUNHUV� :+(5($6��WKH�³6KRUW-WHUP�5HQWDO�5HJXODWLRQ�DQG�$IIRUGDEOH�+RXVLQJ�3URWHFWLRQ�$FW�RI������´�ZRXOG�XSGDWH�WKH�SURFHVV�IRU�UHVLGHQWV�WR�JHW�D�OLFHQVH�IRU�VKRUW-WHUP�UHQWDO�XVH�LQ�WKHLU�KRPH�DQG�FUHDWHV�HQIRUFHPHQW�PHFKDQLVPV�WR�HQVXUH�WKDW�QHLJKERUKRRGV�DQG�KRXVLQJ�DUH�SURWHFWHG��DQG :+(5($6��WKH�ELOO�FUHDWHV�D�QHZ�FDWHJRU\�RI�EXVLQHVV�OLFHQVH�IRU�VKRUW�WHUP�UHQWDOV��DQG :+(5($6��WKH�ELOO�ZRXOG�OLPLW�YDFDWLRQ�UHQWDOV�–�LQ�ZKLFK�KRVW�LV�QRW�SUHVHQW�GXULQJ�WKH�YLVLWRU¶V�VWD\-DUH�SHUPLWWHG�IRU�D�OLPLWHG�QXPEHU�RI�QLJKWV�SHU�\HDU��DQG :+(5($6��WKH�ELOO�ZRXOG�DOVR�FUHDWH�ILQHV�DQG�SHQDOWLHV�WR�GLVFRXUDJH�KRVWLQJ�SODWIRUPV�DQG�FRPPHUFLDO�KRVWV�IURP�DEXVLQJ�VKRUW-WHUP�UHQWDOV��DQG� 12:��7+(5()25(�EH�LW�UHVROYHG��WKDW�WKH�0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2�GRHV�KHUHE\�VXSSRUW�WKH�³6KRUW-WHUP�5HQWDO�5HJXOD�WLRQ�DQG�$IIRUGDEOH�+RXVLQJ�3URWHFWLRQ�$FW�RI�����´��VLJQ�RQ�WR�WKH�6KDUH�%HWWHU�&RDOLWLRQ��DQG� %(�,7�)857+(5�5(62/9('�WKDW�WKLV�UHVROXWLRQ�LV�PDGH�SXEOLF�LQ�WKH�IRUP�RI�D�SUHVV�UHOHDVH�LQ�VXSSRUW�RI�WKH�SURSRVHG�ELOO� 'DWHG�WKLV���VW�GD\�RI�)HEUXDU\�������  0HWUR�:DVKLQJWRQ�&RXQFLO��$)/-&,2�5HVROXWLRQ� 6WDQG�RQ�VXSSRUWLQJ�LPPLJUDQW�ZRUNHUV�DQG�IDPLOLHV )HEUXDU\���������   :+(5($6��7KH�0HWURSROLWDQ�:DVKLQJWRQ�UHJLRQ�LV�KRPH�WR�ZRUN�LQJ�SHRSOH�RI�FRXQWOHVV�QDWLRQDOLWLHV�DQG�ZLWK�GLYHUVH�EDFNJURXQGV�DQG�UHOLJLRXV�EHOLHIV��DQG�DV�D�ODERU�PRYHPHQW�ZH�FHOHEUDWH�RXU�GLYHUVH�PHPEHUVKLS DQG�VWDQG�XQLWHG�WR�VXSSRUW�WKH�ULJKWV�RI�DOO�ZRUNHUV�DQG�WKHLU�IDPLOLHV�  :+(5($6��$OO�ZRUNHUV�–�UHJDUGOHVV�RI�VWDWXV�–�FRQWULEXWH�WR�WKH�HFR�QRPLF��FXOWXUDO��DQG�SROLWLFDO�IDEULF�RI�RXU�FRPPXQLW\��  :+(5($6��:H�DUH�VWURQJHU�ZKHQ�ZH�VWDQG�WRJHWKHU��DQG�RXU�ODERU�PRYHPHQW�LV�VWURQJHVW�ZKHQ�LW¶V�RSHQ�WR�DOO�ZRUNHUV��UHJDUGOHVV�RI�ODQG�RI�RULJLQ��  :+(5($6��:H�YDOXH�VDIH�DQG�SURVSHURXV�ZRUNSODFHV�DQG�FRP�PXQLWLHV�IRU�DOO�ZRUNLQJ�SHRSOH��DQG�XWWHUO\�UHMHFW�GLVFULPLQDWRU\�DFWLRQV�WKDW�WKUHDWHQ�WKH�VDIHW\�RI�RXU�PHPEHUV�DQG�ZRUNLQJ�IDPLOLHV�� :+(5($6��7KH�0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO�$)/-&,2�H[LVWV�WR�RUJDQL]H�LQ�WKH�FRPPXQLW\�WR�SURPRWH�VRFLDO�MXVWLFH�IRU�DOO�ZRUNLQJ�SHR�SOH��DQG�LV�FRPPLWWHG�WR�ZRUNLQJ�ZLWK�LWV�DIILOLDWHG�ORFDO�XQLRQV�DQG�WKH�FRPPXQLW\�WR�LPSURYH�WKH�OLYHV�RI�ZRUNHUV�DQG�WKHLU�IDPLOLHV�WKURXJKRXW�WKH�JUHDWHU�PHWURSROLWDQ�:DVKLQJWRQ�UHJLRQ�–UHJDUGOHVV�RI�UHOLJLRXV�EH�

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
WLRQV�ZLWK�:DVKLQJWRQ�%DOOHW�QRZ�� ��,DQ�6WXEODUHF��23(,8����23(,8���PHP�EHUV�ZKR�ZRUN�DW�$)*(�SURWHVWHG�DW�UHFHQW�$)*(�FRQIHUHQFH�EXW�ZHUH�XQDEOH�WR�JHW�DQ�DUWLFOH�LQ�8QLRQ�&LW\��/RRNLQJ�IRU�JXLGDQFH�RQ�ZKDW�/RFDO���FDQ�GR�WR�JHW�DVVLVWDQFH�IURP�WKH�0HWUR�&RXQFLO�� ��<YHWWH�0DUWLQ-*URVV��$)*(�'LVWULFW�����'&�&%78�7UHDVXUHU��UHSRUWHG�RQ�PHPEHUVKLS�GULYH�������PHHWLQJ�DW�&:$�+4� ��(OL]DEHWK�)DOFRQ��'&�-REV�ZLWK�-XVWLFH��UHSRUWHG�RQ�QHZ�6ROLGDULW\�6TXDG�WR�EXLOG�SRZHU�IRU�WKH�ORQJ�WHUP�� ��0LFKDHO�6SLOOHU��23(,8�����7ZR�PDMRU�FXU�UHQW�ILJKWV��)DLUID[�&RXQW\�&RQQHFWRU�DQG�)LUVW�7UDQVLW��)LQDOO\�ZRQ�FRQWUDFWV�DW�ERWK�DIWHU�ORQJ�DQG�WRXJK�VWUXJJOHV��WKDQNV�WR�$78�DQG�0:&� ��-LP�*ULIILQ��,%(:��������%*	(�LV�ILQDOO\�XQLRQ�������QHZ�XQLRQ�PHPEHUV�DQG�WKHLU�ILUVW�MRE�LV�WR�JHW�D�FRQWUDFW��7KDW�ZDV�D�ELJ�GHDO�WR�XV��7KDQNV�WR�&6$�IRU�KHOSLQJ�RQH�RI�RXU�PHPEHUV�DQG�WKDQNV�WR�'&1$�IRU�DOO�WKHLU�KHOS�GXULQJ�WKH�KROLGD\V��$OVR�RXU�VHF�RQG�DQQXDO�JROI�WRXUQDPHQW�LV�FRPLQJ�XS� ��$OOLVRQ�%XUNHW��8QLWH�+HUH����������ZRUN�HUV�DW�1DWLRQDO�$LUSRUW�MXVW�ZRQ�D�XQLRQ�WZR�ZHHNV�DJR��7KH�FRPSDQ\�ZDV�VR�WHUULILHG�E\�DOO�WKH�VXSSRUW�DQG�WKDW�PDGH�DOO�WKH�GLI�IHUHQFH�� ��5\DQ�&RQORQ��8)&:�������7KH�XQLRQ�ZRQ�D�WHQWDWLYH�DJUHHPHQW�ZLWK�0RQWJRPHU\�&RXQW\�JRYHUQPHQW� ��&DUORV�-LPHQH]��0:&�([HFXWLYH�'LUHFWRU��WKDQNV�WR�HYHU\RQH�ZKR�FDPH�RXW�WR�WKH�118�+RO\�&URVV�UDOO\�RQ�D�YHU\�FROG�GD\��:78���PHPEHUV�KDYH�JRQH���\HDUV�ZLWKRXW�D�FRQWUDFW��LW¶V�RXW�RI�FRQWURO�EXW�ZLWK�WKH�QHZ�FKDQFHOORU�WKHUH¶V�DQ�RSHQLQJ�VR�WKHUH¶V�D�UDOO\�WKLV�)ULGD\�DW��D�DW�)UHHGRP�3OD]D�VR�SOHDVH�VSUHDG�WKH�ZRUG�DQG�EH�WKHUH��  $GMRXUQHG�����SP  5HVROXWLRQ�LQ�VXSSRUW�RI�WKH�6KRUW-WHUP�5HQWDO�5HJXODWLRQ�DQG�$IIRUGDEOH�+RXV�LQJ�3URWHFWLRQ�$FW�RI����� :+(5($6��WKH�'LVWULFW�RI�&ROXPELD�LV�IDF�LQJ�D�VHULRXV�WKUHDW�WR�WKH�DYDLODELOLW\�RI�KRXVLQJ�E\�VKRUW-WHUP�UHQWDO�VLWHV��'LVWULFW�UHVLGHQW�DUH�FXUUHQWO\�IDFLQJ�D�FULWLFDO�ODFN�RI�DIIRUGDEOH�KRXVLQJ��:KHQ�D�KRXVLQJ�XQLW�LV�XVHG�IRU�D�VKRUW�WHUP�UHQWDO�LQVWHDG�RI�D�
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0(752�:$6+,1*721�&(175$/�/$%25�&281&,/�$)/-&,2 5HVROXWLRQ�LQ�2SSRVLWLRQ�WR�FKDQJHV�LQ�WKH�'&�:RUNHUV¶�&RPSHQ�VDWLRQ�3URJUDP�3URSRVHG�E\�WKH�'&�2IILFH�RI�5LVN�0DQDJHPHQW :+(5($6��LQ�'HFHPEHU�������WKH�'&�2IILFH�RI�5LVN�0DQDJHPHQW�SUR�SRVHG�WKH�DGRSWLRQ�RI�(PHUJHQF\�5HJXODWLRQV�DQG�5XOHV�DGYHUVHO\�DI�IHFWLQJ�'&�JRYHUQPHQW�ZRUNHUV�ZKR�DUH�LQMXUHG�RU�VXIIHU�IURP�LOOQHVV�LQ�WKH�SHUIRUPDQFH�RI� WKHLU� MREV��&KDSWHU����3XEOLF�6HFWRU�:RUNHUV¶�&RP�SHQVDWLRQ�%HQHILWV�RI�7LWOH���RI�WKH�'LVWULFW�RI�&ROXPELD�0XQLFLSDO�5HJX�ODWLRQV�� :+(5($6��WKH�SURSRVHG�UXOHV�ZLOO�SURYLGH�WKDW�LQMXUHG�FODLPDQWV�ZKRVH�HPSOR\PHQW�ZDV�WHUPLQDWHG�ORQJ�DJR�QRZ�DUH�LPPHGLDWHO\�LQHOLJLEOH�IRU�WKH�FRQWLQXDWLRQ�RI�LQVXUDQFH�EHQHILWV�� :+(5($6��WKH�SURSRVHG�UXOHV�ZLOO�HOLPLQDWH�FRVW-RI-OLYLQJ�SHUFHQWDJH�LQFUHDVHV�GHVSLWH�UHFHQW�ORQJ�DQG�KDUG�IRXJKW�OLWLJDWLRQ�HQVXULQJ�WKDW�HPSOR\HHV�RQ�ZRUNHUV¶�FRPSHQVDWLRQ�UHFHLYHG�&2/$�LQFUHDVHV� :+(5($6��WKH�2IILFH�RI�5LVN�0DQDJHPHQW�LV�DWWHPSWLQJ�WR�RYHUWXUQ�MXGLFLDO�SUHFHGHQW�DQG�WR�DPHQG�OHJLVODWLRQ�E\�DFWLQJ�DV�D�MXGLFLDO�DQG�OHJLVODWLYH�ERG\�RXWVLGH�LWV�DXWKRULW\�DV�D�'LVWULFW�DJHQF\� :+(5($6��WKH�DGRSWLRQ�RI�WKHVH�UHJXODWLRQV�DQG�UXOHV�GR�PHHW�WKH�GHILQLWLRQ�RI�³HPHUJHQF\´�EHFDXVH�WKH�UXOHV�DUH�QRW�QHFHVVDU\�IRU�WKH�LPPHGLDWH�SUHVHUYDWLRQ�RI�WKH�SXEOLF�SHDFH��KHDOWK��VDIHW\��ZHOIDUH��RU�PRUDOV� :+(5($6��RQ�-DQXDU\�����������WKH�'LVWULFW�RI�&ROXPELD�1XUVHV�$VVR�FLDWLRQ�VXEPLWWHG�FRPPHQWV�RSSRVLQJ�WKH�SURSRVHG�HPHUJHQF\�UHJXOD�WLRQV�DQG�UXOHV� :+(5($6��WKH�SURSRVHG�UXOHV�ZLOO�JR�LQWR�HIIHFW�ZLWKRXW�SXEOLF�DQG�XQ�LRQ�RSSRVLWLRQ�DQG�DFWLYLVP�  %H�LW�UHVROYHG�WKDW�WKH�0HWUR�:DVKLQJWRQ�&HQWUDO�/DERU�&RXQFLO�$)/-&,2�� 6XSSRUWV� WKH� RSSRVLWLRQ� RI� WKH� SURSRVHG� (PHUJHQF\� 5HJXODWLRQV� DQG�5XOHV��&KDSWHU����3XEOLF�6HFWRU�:RUNHUV¶�&RPSHQVDWLRQ�%HQHILWV�RI�7L�WOH���RI�WKH�'LVWULFW�RI�&ROXPELD�0XQLFLSDO�5HJXODWLRQV�� 6XSSRUWV� HIIRUWV� WR� XUJH� WKH�([HFXWLYH�2IILFH� RU�2IILFH� RI� WKH�$WWRUQH\�*HQHUDO� WR� UHYLHZ�DQG� LQYHVWLJDWH� WKH�GHFLVLRQ�DQG�DXWKRULW\�RI� WKH�2I�ILFH� RI� 5LVN�0DQDJHPHQW� WR� LPSOHPHQW� VXFK� FKDQJHV� WR� WKH�:RUNHUV¶�&RPSHQVDWLRQ�3URJUDP��DQG 6XSSRUWV� HIIRUWV� WR� XUJH� WKH�'&�&RXQFLO� WR� UHYLHZ� DQG� LQYHVWLJDWH� WKH�GHFLVLRQ�DQG�DXWKRULW\�RI� WKH�2IILFH�RI�5LVN�0DQDJHPHQW� WR� LPSOHPHQW�VXFK� FKDQJHV� WR� WKH�:RUNHUV¶� &RPSHQVDWLRQ� 3URJUDP� DQG� WR� LQLWLDWH�OHJLVODWLYH�DPHQGPHQWV��LI�DSSURSULDWH�  
 
 
 
 
 

0HWURSROLWDQ�:DVKLQJWRQ�&RXQFLO��$)/-&,2 
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