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UIP NEWSLETTER 
6(37(0%(5������ 

 

'HDU�*HQHUDO�&RXQFLO�0HPEHUV� 
 

7KH�8,3�ZDQWV�WR�H[WHQG�D�ELJ�
WKDQN�WR�DOO�WKH�PHPEHUV�ZKR�
DWWHQGHG�WR�WKH�WZR�RQOLQH�8,3�
*HQHUDO�&RXQFLO�0HHWLQJV��:H�
KRSH�\RX�KDYH�HQMR\HG�WKHP� 
$V�ZDV�UHVROYHG�LQ�WKH�ODVW�8,3�
*HQHUDO�&RXQFLO�PHHWLQJ��WKH�8,3�
ZLOO�EH�KROGLQJ�D�*HQHUDO�&RXQFLO�
PHHWLQJ�GXULQJ�WKH�3KOHERORJ\��
/\PSKRORJ\�DQG�$HVWKHWLFV�LQ�
%XHQRV�$LUHV�RQ���WK�WR���WK�
6HSWHPEHU������� 
6LQFH�WKH�ODVW�8,3�*HQHUDO�&RXQFLO�
0HHWLQJ�ZDV�KHOG�LQ�������WKH�
([HFXWLYH�&RPPLWWHH�ZRXOG�OLNH�WR�
WDNH�WKH�RSSRUWXQLW\�WR�XSGDWH�LWV�

PHPEHU�VRFLHWLHV�RQ�LWV�DFWLYLWLHV�
VLQFH�WKH�ODVW�PHHWLQJ�  
7KH�QH[W�PHHWLQJ�ZLOO�EH�KHOG�LQ�
6HSWHPEHU� 
8,3�*HQHUDO�&RXQFLO�0HHWLQJ� 
3KOHERORJ\��/\PSKRORJ\�DQG�
$HVWKHWLFV�&RQJUHVV�LQ�%XHQRV�

$LUHV 
��WK�WR���WK�6HSWHPEHU������ 

5HJLVWUDWLRQV�IRU�WKH�PHHWLQJ�ZLOO 
EH�VHQW�WR�DOO�WKH�8,3�PHPEHU�
VRFLHWLHV�E\�0&,��WKH�8,3
V 
FRUH�SURIHVVLRQDO�FRQJUHVV 
RUJDQLVHU� 
$�TXLFN�UHPLQGHU��7KH�8,3�KDV�KDG�
WR�UHVFKHGXOH�WKH������,VWDQEXO�
:RUOG�&RQJUHVV�XQWLO������GXH�WR�
WKH�&29,'-���SDQGHPLF�  

 
IN THIS EDITION 

�� *HQHUDO�&RXQFLO�0HHWLQJ 

�� 8,3�$QQRXQFHPHQWV 

�� 8,3�6RFLHWLHV�-�3DVW��3UHVHQW�
DQG�)XWXUH�-�%HQHOX[�
6RFLHW\�RI�3KOHERORJ\� 

�� +RQRXU�%R[ 

�� 6SHDNHU�FRUQHU 

�� 3KOHERORJ\�$EVWUDFWV 

�� (YHQWV�&DOHQGDU 

 

8,3�*(1(5$/�&281&,/�
0((7,1*�DW�WKH�3KOHERORJ\��
/\PSKDWLF�DQG�$HVWKHWLFV�
0HHWLQJ�LQ�%XHQRV�$LUHV 

6HSWHPEHU���-�������� 

7+$1.�<28�$//�:+2�������
$77(1'('�7+(�*(1(5$/�
&281&,/�0((7,1*6� 

:H�UHFRPPHQG�DOO�WKH�PHPEHU�VRFLHWLHV�WR�NHHS�WKHLU�VRFLHW\·V�GHWDLOV�XSGDWHG�RQ�WKH�8,3�ZHEVLWH�LQ�RUGHU�WR�FRQWLQ�
XH� UHFHLYLQJ� LQYLWDWLRQ� WR�HYHQWV�DQG�RWKHU�DFWLYLWLHV�� (QVXUH�DOO� WKH�GHWDLOV� DUH� FRUUHFW� WR�DYRLG�DQ\� LQFRQYHQLHQFH��
3OHDVH�EHDU�LQ�PLQG�WKDW�HDFK�VRFLHW\�PHPEHU�LV�UHVSRQVLEOH�IRU�NHHSLQJ�WKHLU�GHWDLOV�XSGDWHG�RQ�RXU�UHFRUGV�� 
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UIP UPDATES 

.HHS�LQ�WRXFK�� 

)ROORZ�RXU�VRFLDO�PHGLD�
DFFRXQWV�DQG�PDNH�VXUH�\RX�
ZLOO�EH�QRWLILHG�RI�XSGDWHV��

GHDGOLQHV�DQG�LPSRUWDQW�QHZV� 

 
7KH�8,3�1HZVOHWWHU�KDV�
EHHQ�SURGXFHG�DQG�
GLVWULEXWHG�IURP�6\GQH\��
$XVWUDOLD��ZLWK�WKH�
FRQWULEXWLRQ�RI�WKH�
PHPEHUV�RI�WKH�8,3� 
7KH�8,3�1HZVOHWWHU�(GLWRU�
0HOLVD�/RSH]�LV�D�
SURIHVVLRQDO�6SDQLVK�
7UDQVODWRU�IURP�$UJHQWLQD��
EDVHG�LQ�6\GQH\�VLQFH������ 
 
$GYHUWLVLQJ�RSSRUWXQLWLHV�DUH�DYDLODEOH��DQG�
FRQWULEXWLRQV�DQG�HQTXLULHV�DUH�ZHOFRPH�� 

 

62&,$/�0(',$ 

UIP ANNOUNCEMENT  

$%287�86 

7KH�8,3�ZHOFRPHV�VSRQVRUVKLS�IRU�LWV�QHZVOHWWHU�IURP�,QGXVWU\��,I�\RX�DUH�LQWHUHVWHG�LQ�SODFLQJ�
DQG�DGYHUWLVHPHQW�RU�VSRQVRULQJ�WKH�8,3�QHZVOHWWHU��SOHDVH�FRQWDFW�XV�DW� 

 

H[HFGLUHFWRU#XLSPDLO�RUJ 

7KH�8,3�LV�GHOLJKWHG�WR�RIIHU�DOO�LWV�PHPEHUV�WR�UHSRUW�D�FRPPHQW�LQ�IXWXUH�HGLWLRQV�RI�WKH�8,3�
QHZVOHWWHU��7RSLFV�FDQ�EH�UHODWHG�WR�HYLGHQFH�EDVHG�VFLHQFH��SKOHERO\PSKRORJ\�DGYDQFHPHQW��
SUREOHP�VROYLQJ�LQ�FOLQLFDO�SUDFWLFH��,I�\RX�DUH�LQWHUHVWHG�LQ�VXEPLWWLQJ�D�FRPPHQW��VHQG�D�����

ZRUG�VXPPDU\�WR� 

FRPPXQLFDWLRQV#XLSPDLO�RUJ 

,19,7$7,21�)25�1(:6/(7(5�&217(17 
8,3�63($.(5�%2; 

63216256+,3�23325781,7,(6 
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7KH�8,3�HGXFDWLRQ�PRGXOHV�DUH�D�
WUHPHQGRXV�UHVRXUFH�IRU�WUDLQHHV�DQG�MXQLRU�
GRFWRUV�LQWHUHVWHG�LQ�OHDUQLQJ�3KOHERORJ\� 
$FFHVV�LV�IUHH�IRU�7LHU���DQG�7LHU���FRXQWULHV� 
 
&OLFN�KHUH�WR�OHDUQ�PRUH��KWWSV���ZZZ�XLS-
SKOHERORJ\�RUJ�RQOLQH-HGXFDWLRQ� 

UIP ANNOUNCEMENT 
8,3�*HQHUDO�&RXQFLO�0HHWLQJ��7KDQN�\RX�WR�DOO�ZKR�DWWHQGHG� 

7KH�8,3�ZDQWV�WR�H[WHQG�D�ELJ�
WKDQN�WR�DOO�WKH�PHPEHUV�ZKR�
DWWHQGHG�WR�WKH�RQOLQH�8,3�
*HQHUDO�&RXQFLO�0HHWLQJV� 

 
:H�KRSH�\RX�KDYH�HQMR\HG�LW� 

´'XULQJ�WKH�ORFNGRZQ�GXH�WR�WKH�&RYLG�SDQGHPLF��VHYHUDO�SKOHERORJ\�
VRFLHWLHV�EHJDQ�WR�SHUIRUP�YLUWXDO�FRQIHUHQFHV�DGGUHVVLQJ�PXOWLSOH�WRSLFV�
RI�JUHDW�LQWHUHVW� 
7KHQ�ZH�VWDUWHG�WR�GHVLJQ�DQ�RQOLQH�ZHELQDU�FDOHQGDU�ZKHUH�WKH�
RUJDQL]HUV�FDQ�SXEOLVK�WKHLU�DFWLYLWLHV�DQG�WR�EH�YLVLEOH�IRU�DOO�FROOHDJXHV�
ZKR�ZLVK�WR�DWWHQG� 
,Q�-XQH������RXU�VLWH�ZZZ�IOHERZHE�FRP�GHEXWHG�ZLWK�WKH�VXSSRUW�RI�
WKH�$UJHQWLQH�6RFLHW\�RI�3KOHERORJ\�DQG�/\PSKRORJ\�DQG�LQ�MXVW���
PRQWKV�ODWHU�LWV�FDOHQGDU�RI�VFLHQWLILF�DFWLYLWLHV�ZDV�ILOOHG�µ 

'U�6HUJLR�*DUEDU] 
 

$UJHQWLQLDQ�6RFLHW\�RI�
3KOHERORJ\�DQG�/LQIRORJ\ 

)OHERZHE–�E\�'U�6HUJLR�*DUED] 

8,3�(GXFDWLRQ�0RGXOHV 
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UIP SOCIETIES: Past, Present & Future 

 %HQHOX[�6RFLHW\�RI�3KOHERORJ\� 

7KH�%HQHOX[�6RFLHW\�RI�
3KOHERORJ\�LV�DQ�DVVRFLDWLRQ�RI�
PHGLFDO�GRFWRUV�RI���GLIIHUHQW�
FRXQWULHV��%HOJLXP��7KH�
1HWKHUODQGV��DQG�/X[HPEXUJ��,W�LV�
D�VPDOO�EXW�YHU\�DFWLYH�VRFLHW\�
LQWHUHVWHG�LQ�9HQRXV�DQG�
/\PSKDWLF�SDWKRORJ\� 
 
2XU�VRFLHW\�KDV�EHHQ�IRXQGHG�LQ�

(LQGKRYHQ�LQ�7KH�1HWKHUODQGV�LQ�������:H�DUH�RQH�RI�WKH�
ROGHVW�3KHERORJLFDO�VRFLHWLHV�ZRUOGZLGH��,Q�WKH�SDVW�
VHYHUDO�RI�RXU�PHPEHUV�EHFDPH�ERDUG�PHPEHUV�RI�WKH�
8,3��7KH\�KHOSHG�LQ�WKH�GHYHORSPHQW�RI�WKH�8,3�ZKLFK�
ZDV�LQLWLDOO\�D�VPDOO�RUJDQL]DWLRQ� 
:H�KDYH�D�ORW�RI�H[SHULHQFH�LQ�RUJDQL]LQJ�VFLHQWLILF�KLJK-
OHYHO�PHHWLQJV��:H�DOZD\V�FRPELQH�RXU�PHHWLQJV�ZLWK�DQ�
LQWHUHVWLQJ�VRFLR-FXOWXUDO�HYHQW�DQG�VRPH�IULHQGO\�
FDWHULQJ��7KLV�FRFNWDLO�PDNHV�HYHU\�DQQXDO�%HQHOX[�
PHHWLQJ�DQ�XQIRUJHWWDEOH�H[SHULHQFH� 
6LQFH�WKH�ODVW�$PVWHUGDP�8,3�PHHWLQJ�LQ������PRUH�WKDQ�
�������SDSHUV�RQ�O\PSKRORJ\�DQG�YHQRXV�SDWKRORJ\�
KDYH�EHHQ�SXEOLVKHG�E\�FHQWHUV�DOO�DURXQG�WKH�%HQHOX[��
(VSHFLDOO\�UDQGRPL]HG�FRQWUROOHG�WULDOV�KDYH�EHHQ�
FRQGXFWHG�E\�PHPEHUV�RI�WKH�%HQHOX[�6RFLHW\�DQG�WKHLU�
SXEOLVKHG�UHVXOWV�DUH�ZHOO�UHFHLYHG�GXH�WR�WKHLU�OLDELOLW\��
PHWKRGRORJ\�DQG�WKRURXJKQHVV��0HPEHUV�RI�WKH�
%HQHOX[�VRFLHW\�FRQWULEXWHG�WR�LQWHUQDWLRQDO�LQLWLDWLYHV�WR�
LPSURYH�TXDOLW\�RI�YHQRXV�FDUH�HYHU�VLQFH� 

5HVHDUFK�RQ�FRPSUHVVLRQ��YHLQ�DEODWLRQ��WKURPEHFWRP\�
DQG�GHHS�YHQRXV�VWHQWLQJ�LV�ZHOO�DGGUHVVHG�GXULQJ�WKH�
ODVW�GHFDGHV�,W�LV�GXH�WR�WKHLU�HQGHDYRU�IRU�LPSURYHPHQW�
WKH�RXWFRPH�RI�WUHDWPHQWV�LQ�SDWLHQWV�ZLWK�YHQRXV�
EHFDPH�VLJQLILFDQWO\�EHWWHU�� 
6R��RXU�SDVW�DQG�SUHVHQW�ZDV�IRFXVLQJ�RQ�LPSURYHG�
YHQRXV�FDUH��1RZ�RXU�IXWXUH�LQLWLDWLYH�LV�VKDULQJ�RXU�
NQRZOHGJH�ZLWK�DOO�8,3�PHPEHUV�E\�DSSO\LQJ��DV�WKH�
%HQHOX[�6RFLHW\�RI�3KOHERORJ\��IRU�WKH�RUJDQL]DWLRQ�RI�

 

:K\�$PVWHUGDP"� 
%HOJLXP��7KH�1HWKHUODQGV�DQG�/X[HPEXUJ�IRUP�
WRJHWKHU�WKH�%HQHOX[��:H�SOD\�DQ�LPSRUWDQW�UROH�LQ�
(XURSH��7KH�KDUERUV�RI�5RWWHUGDP�DQG�$QWZHUS�DUH�
PRVW�LPSRUWDQW�DQG�DV�\RX�DOO�NQRZ�%UXVVHOV�LV�QRW�RQO\�
WKH�FDSLWDO�RI�%HOJLXP��EXW�DOVR�WKH�FDSLWDO�RI�(XURSH� 
$V�IURP�WKH�VHYHQWHHQWK�FHQWXU\�WKH�1HWKHUODQGV�DUH�
NQRZQ�IRU�WKHLU�UHOLJLRXV�IUHHGRP��ZKLFK�ZDV�QRW�VHHQ�
HOVHZKHUH�LQ�(XURSH��7RGD\��DOO�WKUHH�FRXQWULHV�RI�WKH�
%HQHOX[�DUH�PXOWLFXOWXUDO� 
,Q�$PVWHUGDP�DORQH�\RX�FDQ�ILQG�PRUH�WKDQ�����
GLIIHUHQW�QDWLRQDOLWLHV��0DQ\�FXOWXUDO�KRW�VSRWV�FDQ�EH�
IRXQG�LQ�$PVWHUGDP��7DNH�WKH�WLPH�WR�HQMR\�WKH�
KLVWRULFDO�EXLOGLQJV��EXW�DOVR�WKH�EHDXWLIXO�SDUNV�DQG�
PXVHXPV��7KH�FLW\�LV�IXUWKHUPRUH�NQRZQ�IRU�RUJDQL]LQJ�
GLIIHUHQW�LQWHUQDWLRQDO�HYHQWV�DQG�DV�EHLQJ�WKH�FDSLWDO�
RI�LQQRYDWLRQ���,Q�WKH�%HQHOX[��\RX�FDQ�ILQG�D�YDULHW\�RI�
GLIIHUHQW�FXLVLQHV�DQG�HQMR\�WRS�UHVWDXUDQWV���� 
$SDUW�IURP�RXU�FXOWXUDO�KRW�VSRWV�DQG�RXU�IDPRXV�
FXLVLQH��DOO�WKUHH�FRXQWULHV�DUH�NQRZQ�IRU�WKHLU�
KRVSLWDOLW\��WROHUDQFH�DQG�IUHHGRP�RI�H[SUHVVLRQ���� 
,W�LV�EHFDXVH�RI�WKLV�GLYHUVLW\�WKDW�ZH�EHOLHYH�
$PVWHUGDP�ZLOO�EH�WKH�SHUIHFW�YHQXH�IRU�KRVWLQJ�WKH�
8,3�LQ�������� 

(DFK�PRQWK��WKH�8,3�LQYLWHV�RQH�0HPEHU�6RFLHW\�WR�SURYLGH�D�EULHI�VXPPDU\�RI�LWV�SDVW��SUHVHQW�DQG�IXWXUH�DFWLYLWLHV�
WR�EH�LQFOXGHG�LQ�WKH�QHZVOHWWHU��7KLV�PRQWK��WKH�%HQHOX[�6RFLHW\�RI�3KOHERORJ\�KDV�SURYLGHG�DQ�DUWLFOH� 

 
,I�\RX�ZRXOG�OLNH�WR�VHH�\RXU�VRFLHW\�LQ�WKLV�VHFWLRQ���SOHDVH�HPDLO�XV�DW�FRPPXQLFDWLRQV#XLSPDLO�RUJ� 
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IN MEMORIAM HONOUR BOX 
 'U��(GXDUGR�5DPDFFLRWWL� 

6HYHUH�DFXWH�UHVSLUDWRU\�V\QGURPH�
FRURQDYLUXV����6$56-&R9-���
FDXVHG�WKH�PRVW�GHYDVWDWLQJ�
SDQGHPLF�VLQFH�WKH�6SDQLVK�)OX�LQ�
�����ZLWK�PDQ\�LQIHFWHG�
ZRUOGZLGH��OHDGLQJ�WR�PLOOLRQV�RI�
GHDWKV�� 
+HPRVWDWLF�DOWHUDWLRQV�KDYH�EHHQ�
REVHUYHG��DQG�FRDJXODWLRQ�
PDUNHUV��QDPHO\�'-'LPHU��KDYH�
EHHQ�LGHQWLILHG�DV�DQ�LPSRUWDQW�
SURJQRVWLF�IDFWRU�IRU�KRVSLWDOL]HG�
SDWLHQWV��LQGHSHQGHQWO\�DVVRFLDWHG�
ZLWK�PRUWDOLW\��� 
 
,W�LV�XQFOHDU�LI�WKH�FRDJXODWLRQ�DEQRUPDOLWLHV�RFFXU�
EHFDXVH�RI�WKH�GLUHFW�HIIHFW�RI�6$56-&R9-��RU�LQGLUHFWO\�
E\�WKH�F\WRNLQH�VWRUP�RU�E\�D�FRPELQDWLRQ�RI�
PHFKDQLVPV���7KH�HQGRWKHOLDO�GDPDJH�OHDGV�WR�LQFUHDVHG�
ULVN�RI�WKURPERWLF�FRPSOLFDWLRQV��LQFOXGLQJ�DUWHULDO��
YHQRXV�WKURPERHPEROLF��DQG�LQ-VLWX�DUWHULDO�
PLFURWKURPEL�� 
 
*URZLQJ�HYLGHQFH�RI�KLJKHU-WKDQ-H[SHFWHG�UDWHV�RI�
WKURPERWLF�HYHQWV�FRPSOLFDWLQJ�&29,'-���KDV�HPHUJHG��
PDLQO\�SXOPRQDU\�HPEROLVP�DQG�SULPDU\�SXOPRQDU\�
WKURPERVLV��2QH�RXW�RI�HYHU\�WKUHH�RU�IRXU�SDWLHQWV�
DGPLWWHG�WR�WKH�LQWHQVLYH�FDUH�XQLW�ZLWK�&29,'-���LV�
H[SHFWHG�WR�FRPSOLFDWH�ZLWK�D�WKURPERWLF�HYHQW��-�� 
 
,Q�WKH�EHJLQQLQJ��PDQ\�REVHUYDWLRQDO�VWXGLHV�VXJJHVWHG�
WKH�XVH�RI�QHYHU�WHVWHG�DQWLFRDJXODWLRQ�UHJLPHQV��VXFK�DV�
IXOO�GRVH�KHSDULQ�LQ�ZDUG�DQG�,&8�SDWLHQWV��ORZ-PROHFXODU
-ZHLJKW-KHSDULQ�DXJPHQWHG�SURSK\ODFWLF�GRVH�DQG�
WKURPERSURSK\OD[LV�DIWHU�KRVSLWDO�GLVFKDUJH�ZLWK�
GLIIHUHQW�GLUHFW�RUDO�DQWLFRDJXODQWV��ZLWK�GLIIHUHQW�GRVH�
DQG�UHJLPHQV��1R�UDQGRP�DQG�FUHDWLYH�DQWLFRDJXODWLRQ�
VWUDWHJ\�SURYHG�WR�EH�EHQHILFLDO�ZKHQ�WHVWHG�LQ�SURSHU�
FOLQLFDO�WULDOV�VHWWLQJ�� 
 
7KH�VLPSOH�PHVVDJHV�RQ�FRDJXODWLRQ�DQG�&29,'-���,�
UHFRPPHQG�WR�8,3�IRONV�DV�RI�QRZ��$XJXVW������ 
�� 7KHUH�LV�D�FOHDU�LQGLFDWLRQ�RI�LQ-KRVSLWDO�

SKDUPDFRORJLFDO�WKURPERSURSK\OD[LV�IRU�HYHU\�
SDWLHQW�ZLWK�&29,'-���DIWHU�EOHHG�ULVN�DVVHVVPHQW�� 

�� 7KH�GRVHV�DUH�WKH�VWDQGDUG�SURSK\ODFWLF�RQHV�
�HQR[DSDULQ����PJ�6&�RQFH-GDLO\��IRQGDSDULQX[�����
PJ�6&�RQFH-GDLO\�RU�XQIUDFWLRQDWHG�KHSDULQ�������
,8�6&�WKUHH�WLPHV�D�GD\��GXULQJ�KRVSLWDOL]DWLRQ�� 

�� ,W�LV�UHDVRQDEOH�WR�H[WHQG�97(�SURSK\OD[LV�DIWHU�
KRVSLWDO�GLVFKDUJH�LQ�SDWLHQWV�ZLWK�,03529(-''�
VFRUH��-��DQG�KLJK�G-GLPHU�OHYHOV�RU�,03529(-''�
!���ZLWK�ULYDUR[DEDQ����PJ�RQFH-GDLO\�IRU����GD\V�
EDVHG�RQ�WKH�0DULQHU�WULDO�UHVXOWV��� 

�� 7KHUH�DUH�RQJRLQJ�FOLQLFDO�WULDOV�UHFUXLWLQJ�SDWLHQWV�
WR�WHVW�GLIIHUHQW�DQWLFRDJXODWLRQ�UHJLPHQV�LQ�WKLV�
FOLQLFDO�VHWWLQJ��LQFOXGLQJ�WKH�0LFKHOOH�WULDO�
�FRPSDULQJ�ULYDUR[DEDQ����PJ�RQFH�GDLO\�SRVW�
KRVSLWDO�GLVFKDUJH�YHUVXV�QR�WUHDWPHQW��DQG�WKH�
$FWLYH��WULDO��FRPSDULQJ�DSL[DEDQ�����PJ�WZLFH�

GDLO\�YHUVXV�SODFHER���'DWD�VRRQ�WR�EH�GLVFORVHG� 
�� ,QWHUPHGLDWH�GRVH�RI�HQR[DSDULQ���PJ�.J�GD\��GLG�

QRW�UHGXFH�D�FRPSRVLWH�RI�DGMXGLFDWHG�YHQRXV�RU�
DUWHULDO�WKURPERVLV��WUHDWPHQW�ZLWK�H[WUDFRUSRUHDO�
PHPEUDQH�R[\JHQDWLRQ��RU�PRUWDOLW\�ZLWKLQ����
GD\V�DQG�LQFUHDVHG�EOHHGLQJ�QXPHULFDOO\��� 

�� 5LYDUR[DEDQ����PJ�DV�D�SURSK\ODFWLF�WUHDWPHQW�
IDLOHG�WR�UHGXFH�PRUWDOLW\��QHHG�IRU�R[\JHQ�DQG�
KRVSLWDOL]DWLRQ�DQG�LQFUHDVHG�EOHHGLQJ�E\������
WLPHV��$FWLRQ�WULDO����DQG�WKHUHIRUH�VKRXOG�EH�
DYRLGHG�DV�SURSK\ODFWLF�DJHQW�LQ�&29,'-�� 

�� 7UHDW�&29,'-���UHODWHG�WKURPERVLV�ZLWK�WKH�DJHQWV�
\RX�DUH�XVHG�WR��'R�QRW�LQFUHDVH�GRVH��UHJLPHQV�
ZLWKRXW�SURSHU�FOLQLFDO�WULDO�GDWD�DUH�DYDLODEOH 

�� 0DQ\�RQJRLQJ�FOLQLFDO�WULDOV�DUH�UHFUXLWLQJ�SDWLHQWV�
WR�WHVW�GLIIHUHQW�DQWLFRDJXODWLRQ�UHJLPHQV�LQ�&29,'
-���DQWLFRDJXODWLRQ�PDQDJHPHQW��DQG�GDWD�IURP�
UDQGRPL]HG�FRQWUROOHG�WULDOV�ZLOO�EH�DYDLODEOH�
VRRQ��� 

ϵ͘ $V�IRU�QRZ��NHHS�LW�VLPSOH��GRQ·W�EH�WRR�FUHDWLYH�
DQG�IROORZ�WKH�JXLGHOLQHV��*RRG�VFLHQFH�WR�KHOS�
\RX�RXW�LQ�\RXU�IURQWOLQH�ILJKW�LV�FRPLQJ�VRRQ�LQ�
DFFHOHUDWHG�PRGH� 
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/ŶŇƵĞŶǌĂ���ZĞƐƉŝƌĂƚŽƌǇ�sŝƌƵƐĞƐ͘�&ƌŽŶƚ�/ŵŵƵŶŽů�ϮϬϮϬ͖ϭϭ͗ϱϱϮϵϬϵ͘��K/͗�ϭϬ͘ϯϯϴϵͬĮŵŵƵ͘ϮϬϮϬ͘ϱϱϮϵϬϵ͘ 

Ϯ͘��ŚŽƵ�&͕�zƵ�d͕��Ƶ�Z͕�Ğƚ�Ăů͘��ůŝŶŝĐĂů�ĐŽƵƌƐĞ�ĂŶĚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĨŽƌ�ŵŽƌƚĂůŝƚǇ�ŽĨ�ĂĚƵůƚ�ŝŶƉĂƟĞŶƚƐ�ǁŝƚŚ��Ks/�-
ϭϵ�ŝŶ�tƵŚĂŶ͕��ŚŝŶĂ͗�Ă�ƌĞƚƌŽƐƉĞĐƟǀĞ�ĐŽŚŽƌƚ�ƐƚƵĚǇ͘�>ĂŶĐĞƚ�ϮϬϮϬ͖ϯϵϱ;ϭϬϮϮϵͿ͗ϭϬϱϰ-ϭϬϲϮ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�
ϭϬ͘ϭϬϭϲͬ^ϬϭϰϬ-ϲϳϯϲ;ϮϬͿϯϬϱϲϲ-ϯ͘ 

ϯ͘��ŝŬĚĞůŝ��͕�DĂĚŚĂǀĂŶ�Ds͕�:ŝŵĞŶĞǌ��͕�Ğƚ�Ăů͘��Ks/�-ϭϵ�ĂŶĚ�dŚƌŽŵďŽƟĐ�Žƌ�dŚƌŽŵďŽĞŵďŽůŝĐ��ŝƐĞĂƐĞ͗�
/ŵƉůŝĐĂƟŽŶƐ�ĨŽƌ�WƌĞǀĞŶƟŽŶ͕��ŶƟƚŚƌŽŵďŽƟĐ�dŚĞƌĂƉǇ͕�ĂŶĚ�&ŽůůŽǁ-hƉ͗�:����^ƚĂƚĞ-ŽĨ-ƚŚĞ-�ƌƚ�ZĞǀŝĞǁ͘�:��ŵ�
�Žůů��ĂƌĚŝŽů�ϮϬϮϬ͖ϳϱ;ϮϯͿ͗ϮϵϱϬ-Ϯϵϳϯ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϬϭϲͬũ͘ũĂĐĐ͘ϮϬϮϬ͘Ϭϰ͘Ϭϯϭ͘ 

ϰ͘��ĐŬĞƌŵĂŶŶ�D͕�sĞƌůĞĚĞŶ�^�͕�<ƵĞŚŶĞů�D͕�Ğƚ�Ăů͘�WƵůŵŽŶĂƌǇ�sĂƐĐƵůĂƌ��ŶĚŽƚŚĞůŝĂůŝƟƐ͕�dŚƌŽŵďŽƐŝƐ͕�ĂŶĚ�
�ŶŐŝŽŐĞŶĞƐŝƐ�ŝŶ��ŽǀŝĚ-ϭϵ͘�E��ŶŐů�:�DĞĚ�ϮϬϮϬ͖ϯϴϯ;ϮͿ͗ϭϮϬ-ϭϮϴ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϬϱϲͬE�:DŽĂϮϬϭϱϰϯϮ͘ 

ϱ͘�<ůŽŬ�&�͕�<ƌƵŝƉ�D:,�͕�ǀĂŶ�ĚĞƌ�DĞĞƌ�E:D͕�Ğƚ�Ăů͘�/ŶĐŝĚĞŶĐĞ�ŽĨ�ƚŚƌŽŵďŽƟĐ�ĐŽŵƉůŝĐĂƟŽŶƐ�ŝŶ�ĐƌŝƟĐĂůůǇ�ŝůů�
/�h�ƉĂƟĞŶƚƐ�ǁŝƚŚ��Ks/�-ϭϵ͘�dŚƌŽŵď�ZĞƐ�ϮϬϮϬ͖ϭϵϭ͗ϭϰϱ-ϭϰϳ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϬϭϲͬ
ũ͘ƚŚƌŽŵƌĞƐ͘ϮϬϮϬ͘Ϭϰ͘Ϭϭϯ͘ 

ϲ͘�DŝĚĚĞůĚŽƌƉ�^͕��ŽƉƉĞŶƐ�D͕�ǀĂŶ�,ĂĂƉƐ�d&͕�Ğƚ�Ăů͘�/ŶĐŝĚĞŶĐĞ�ŽĨ�ǀĞŶŽƵƐ�ƚŚƌŽŵďŽĞŵďŽůŝƐŵ�ŝŶ�ŚŽƐƉŝƚĂůŝǌĞĚ�
ƉĂƟĞŶƚƐ�ǁŝƚŚ��Ks/�-ϭϵ͘�:�dŚƌŽŵď�,ĂĞŵŽƐƚ�ϮϬϮϬ͖ϭϴ;ϴͿ͗ϭϵϵϱ-ϮϬϬϮ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϭϭϭͬũƚŚ͘ϭϰϴϴϴ͘ 

ϳ͘�WŝĂǌǌĂ�'͕��ĂŵƉŝĂ�h͕�,Ƶƌǁŝƚǌ�^͕�Ğƚ�Ăů͘�ZĞŐŝƐƚƌǇ�ŽĨ��ƌƚĞƌŝĂů�ĂŶĚ�sĞŶŽƵƐ�dŚƌŽŵďŽĞŵďŽůŝĐ��ŽŵƉůŝĐĂƟŽŶƐ�
ŝŶ�WĂƟĞŶƚƐ�tŝƚŚ��Ks/�-ϭϵ͘�:��ŵ��Žůů��ĂƌĚŝŽů�ϮϬϮϬ͖ϳϲ;ϭϴͿ͗ϮϬϲϬ-ϮϬϳϮ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϬϭϲͬ
ũ͘ũĂĐĐ͘ϮϬϮϬ͘Ϭϴ͘ϬϳϬ͘ 

ϴ͘�^ƉǇƌŽƉŽƵůŽƐ���͕�>ĞǀǇ�:,͕��ŐĞŶŽ�t͕�Ğƚ�Ăů͘�^ĐŝĞŶƟĮĐ�ĂŶĚ�^ƚĂŶĚĂƌĚŝǌĂƟŽŶ��ŽŵŵŝƩĞĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͗�
�ůŝŶŝĐĂů�ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ĚŝĂŐŶŽƐŝƐ͕�ƉƌĞǀĞŶƟŽŶ͕�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ǀĞŶŽƵƐ�ƚŚƌŽŵďŽĞŵďŽůŝƐŵ�ŝŶ�
ŚŽƐƉŝƚĂůŝǌĞĚ�ƉĂƟĞŶƚƐ�ǁŝƚŚ��Ks/�-ϭϵ͘�:�dŚƌŽŵď�,ĂĞŵŽƐƚ�ϮϬϮϬ͖ϭϴ;ϴͿ͗ϭϴϱϵ-ϭϴϲϱ͘�;/Ŷ�ĞŶŐͿ͘��K/͗�ϭϬ͘ϭϭϭϭͬ
ũƚŚ͘ϭϰϵϮϵ͘ 

ϵ͘�ZĂŵĂĐĐŝŽƫ��͕�DĂĐĞĚŽ��^͕��ŝĂŐŝŽŶŝ�Z�͕�Ğƚ�Ăů͘��ǀŝĚĞŶĐĞ-�ĂƐĞĚ�WƌĂĐƟĐĂů�'ƵŝĚĂŶĐĞ�ĨŽƌ�ƚŚĞ�
�ŶƟƚŚƌŽŵďŽƟĐ�DĂŶĂŐĞŵĞŶƚ�ŝŶ�WĂƟĞŶƚƐ�tŝƚŚ��ŽƌŽŶĂǀŝƌƵƐ��ŝƐĞĂƐĞ�;�Ks/�-ϭϵͿ�ŝŶ�ϮϬϮϬ͘��ůŝŶ��ƉƉů�
dŚƌŽŵď�,ĞŵŽƐƚ�ϮϬϮϬ͖Ϯϲ͗ϭϬϳϲϬϮϵϲϮϬϵϯϲϯϱϬ͘��K/͗�ϭϬ͘ϭϭϳϳͬϭϬϳϲϬϮϵϲϮϬϵϯϲϯϱϬ͘ 

ϭϬ͘�^ƉǇƌŽƉŽƵůŽƐ���͕��ŐĞŶŽ�t͕��ůďĞƌƐ�'t͕�Ğƚ�Ăů͘�ZŝǀĂƌŽǆĂďĂŶ�ĨŽƌ�dŚƌŽŵďŽƉƌŽƉŚǇůĂǆŝƐ�ĂŌĞƌ�
,ŽƐƉŝƚĂůŝǌĂƟŽŶ�ĨŽƌ�DĞĚŝĐĂů�/ůůŶĞƐƐ͘�E��ŶŐů�:�DĞĚ�ϮϬϭϴ͖ϯϳϵ;ϭϮͿ͗ϭϭϭϴ-ϭϭϮϳ͘��K/͗�ϭϬ͘ϭϬϱϲͬ
E�:DŽĂϭϴϬϱϬϵϬ͘ 

ϭϭ͘�/ŶǀĞƐƟŐĂƚŽƌƐ�/͕�^ĂĚĞŐŚŝƉŽƵƌ�W͕�dĂůĂƐĂǌ��,͕�Ğƚ�Ăů͘��īĞĐƚ�ŽĨ�/ŶƚĞƌŵĞĚŝĂƚĞ-�ŽƐĞ�ǀƐ�^ƚĂŶĚĂƌĚ-�ŽƐĞ�
WƌŽƉŚǇůĂĐƟĐ��ŶƟĐŽĂŐƵůĂƟŽŶ�ŽŶ�dŚƌŽŵďŽƟĐ��ǀĞŶƚƐ͕��ǆƚƌĂĐŽƌƉŽƌĞĂů�DĞŵďƌĂŶĞ�KǆǇŐĞŶĂƟŽŶ�dƌĞĂƚŵĞŶƚ͕�
Žƌ�DŽƌƚĂůŝƚǇ��ŵŽŶŐ�WĂƟĞŶƚƐ�tŝƚŚ��Ks/�-ϭϵ��ĚŵŝƩĞĚ�ƚŽ�ƚŚĞ�/ŶƚĞŶƐŝǀĞ��ĂƌĞ�hŶŝƚ͗�dŚĞ�/E^W/Z�d/KE�
ZĂŶĚŽŵŝǌĞĚ��ůŝŶŝĐĂů�dƌŝĂů͘�:�D��ϮϬϮϭ͖ϯϮϱ;ϭϲͿ͗ϭϲϮϬ-ϭϲϯϬ͘��K/͗�ϭϬ͘ϭϬϬϭͬũĂŵĂ͘ϮϬϮϭ͘ϰϭϱϮ͘ 

ϭϮ͘�>ŽƉĞƐ�Z�͕�ĚĞ��ĂƌƌŽƐ��^W'D͕�&ƵƌƚĂĚŽ�Z,D͕�Ğƚ�Ăů͘�dŚĞƌĂƉĞƵƟĐ�ǀĞƌƐƵƐ�ƉƌŽƉŚǇůĂĐƟĐ�ĂŶƟĐŽĂŐƵůĂƟŽŶ�ĨŽƌ�
ƉĂƟĞŶƚƐ�ĂĚŵŝƩĞĚ�ƚŽ�ŚŽƐƉŝƚĂů�ǁŝƚŚ��Ks/�-ϭϵ�ĂŶĚ�ĞůĞǀĂƚĞĚ��-ĚŝŵĞƌ�ĐŽŶĐĞŶƚƌĂƟŽŶ�;��d/KEͿ͗�ĂŶ�ŽƉĞŶ-
ůĂďĞů͕�ŵƵůƟĐĞŶƚƌĞ͕�ƌĂŶĚŽŵŝƐĞĚ͕�ĐŽŶƚƌŽůůĞĚ�ƚƌŝĂů͘�>ĂŶĐĞƚ�ϮϬϮϭ͖ϯϵϳ;ϭϬϮϵϭͿ͗ϮϮϱϯ-ϮϮϲϯ͘��K/͗�ϭϬ͘ϭϬϭϲͬ
^ϬϭϰϬ-ϲϳϯϲ;ϮϭͿϬϭϮϬϯ-ϰ͘ 

ϭϯ͘�sĂƌƐŚŶĞǇ��^͕�tĂŶŐ���͕��ŚĂƩ��^͕�Ğƚ�Ăů͘��ŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ĐůŝŶŝĐĂů�ƚƌŝĂůƐ�ĞǀĂůƵĂƟŶŐ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�
ƚŚĞƌĂƉŝĞƐ�ĨŽƌ��ŽƌŽŶĂǀŝƌƵƐ��ŝƐĞĂƐĞ�ϮϬϭϵ�ZĞŐŝƐƚĞƌĞĚ�ŽŶ��ůŝŶŝĐĂůdƌŝĂůƐ͘ŐŽǀ͗�Ă�ĐƌŽƐƐ�ƐĞĐƟŽŶĂů�ĂŶĂůǇƐŝƐ͘��ŵ�
,ĞĂƌƚ�:�ϮϬϮϭ͖ϮϯϮ͗ϭϬϱ-ϭϭϱ͘��K/͗�ϭϬ͘ϭϬϭϲͬũ͘ĂŚũ͘ϮϬϮϬ͘ϭϬ͘Ϭϲϱ͘ 

&29,'�	�FRDJXODWLRQ��WKH�VFLHQWLILF�PHVVDJH�ZH�VKRXOG�DOO�WDNH�KRPH 

(GXDUGR�5DPDFFLRWWL��
0'��0+6��3K�'� 
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SPEAKER CORNER 

:KHQ�WKH�&29,'-���
SDQGHPLF�EHJDQ��3HUX�ZDV�
RQH�RI�WKH�FRXQWULHV�LQ�WKH�
UHJLRQ�WKDW�RUGHUHG�D�
ULJRURXV�ORFNGRZQ��)RU�
DSSUR[LPDWHO\�IRXU�PRQWKV��
ZH�KDG�WR�FORVH�RXU�SUDFWLFH��
'XULQJ�WKLV�WLPH��ZH�UHFHLYHG�
FRQVWDQW�FDOOV�DQG�PHVVDJHV�
IURP�RXU�SDWLHQWV�ZKR�QRWHG�
WKDW�WKH�VHGHQWDU\�OLIHVW\OH�
FDXVHG�E\�WKH�PDQGDWRU\�
LVRODWLRQ�DJJUDYDWHG�WKH�
V\PSWRPV�RI�WKHLU�YDULFRVH�
GLVHDVH� 

7KLV�QHZ�QRUPDOLW\�IRUFHG�XV�
WR�DSSO\�QHZ�SURWRFROV�LQ�RXU�FDUH��LQFOXGLQJ�VSDFLQJ�RXW�
WUHDWPHQWV�GXH�WR�WKH�ULVN�LQYROYHG�IRU�SDWLHQWV�WR�OHDYH�
WKHLU�KRPHV��2QH�RI�WKH�PDLQ�FKDOOHQJHV�ZKHQ�UHVXPLQJ�
VFOHURWKHUDS\�WUHDWPHQWV�IRU�RXU�SDWLHQWV�ZDV�WR�
FRQVLGHU�WKH�FDVHV�RI�WKURPERVLV�UHSRUWHG�GXH�WR�&29,'
-����7KHUHIRUH��ZH�FUHDWHG�PRUH�GHWDLOHG�PHGLFDO�KLVWRU\�
WR�HYLGHQFH�ULVN�IDFWRUV��LPSOHPHQWHG�WKH�DSSOLFDWLRQ�RI�
VFRUHV��DVNHG�WKH�SDWLHQW�LI�KH�VKH�KDG�KDG�&29,'-���
DQG��LI�VR��ZKHWKHU�KH�VKH�ZDV�PDQDJHG�RQ�DQ�
RXWSDWLHQW�RU�LQSDWLHQW�EDVLV� 

$SSUR[LPDWHO\�LQ�0DUFK�RI�WKLV�\HDU��YDFFLQDWLRQ�EHJDQ�
LQ�3HUX�ZLWK�WKH�&20,51$7<�DQG�%%,%3-&RU9�YDFFLQHV��
$PRQJ�WKH�DGYHUVH�HIIHFWV�UHSRUWHG�IRU�WKHVH�YDFFLQHV��
ZH�IRXQG�FKLOOV��KHDGDFKH��WLUHGQHVV��SDLQ�DW�WKH�LQMHFWLRQ�
VLWH��IHYHU��PXVFOH�SDLQ�DQG��LQ�VRPH�FDVHV��VHULRXV�
DGYHUVH�HIIHFWV�VXFK�DV�DQDSK\OD[LV��7KLV�PDGH�XV�
ZRQGHU�DERXW�WKH�VDIHW\�RI�SHUIRUPLQJ�VFOHURWKHUDS\�RQ�
RXU�SDWLHQWV��ZKHWKHU�ZH�FRXOG�WULJJHU�DQ\�DGYHUVH�
HIIHFWV�DQG�ZKDW�SUHFDXWLRQV�ZH�VKRXOG�WDNH�HYHQ�
NQRZLQJ�WKDW�VFOHURWKHUDS\�LV�WKH�VDIHVW�WUHDWPHQW�LQ�WKH�
SKOHERORJLFDO�DUVHQDO��,Q�UHVSRQVH��ZH�DGGHG�WR�RXU�
PHGLFDO�KLVWRU\�D�VHFWLRQ�RQ�WKH�GDWH�RI�YDFFLQDWLRQ�DQG�
WKH�W\SH�RI�YDFFLQH�WKDW�RXU�SDWLHQWV�KDG�UHFHLYHG�� 

7R�GDWH��ZH�KDYH�VHHQ�PRUH�WKDQ�����SDWLHQWV�ZKR�KDYH�
JRQH�WKURXJK�VFOHURWKHUDS\�EHWZHHQ�GD\V���DQG����DIWHU�
WKHLU�ILUVW�RU�VHFRQG�GRVH��ZKR�KDYH�QRW�SUHVHQWHG�DQ\�
DGYHUVH�HIIHFWV�DWWULEXWDEOH�WR�VFOHURWKHUDS\��
([FHSWLRQDOO\��D���-\HDU-ROG�IHPDOH�SDWLHQW�ZKR�DWWHQGHG�
KHU�WKLUG�WUHDWPHQW�VHVVLRQ�����GD\V�DIWHU�UHFHLYLQJ�WKH�
VHFRQG�GRVH�RI�&20,51$7<�YDFFLQH�LQ�ZKLFK�VKH�
UHFHLYHG��FF�RI�SROLGRFDQRO������LQ�IRDP��SUHVHQWHG�
KHDGDFKH�DQG�GL]]LQHVV�ZKHQ�VKH�VDW�XS�DIWHU����
PLQXWHV�RI�UHVW�LQ�WKH�VXSLQH�GHFXELWXV�SRVLWLRQ�SRVW-

WUHDWPHQW��7KLV�V\PSWRPDWRORJ\�VXEVLGHG�DIWHU����
PLQXWHV�RI�VLWWLQJ�XS�DQG�GLG�QRW�UHFXU�LQ�WKH�IROORZLQJ�
WUHDWPHQW�VHVVLRQV��ZKLFK�DOORZV�XV�WR�DWWULEXWH�WKLV�
HSLVRGH�QRW�WR�WKH�SURFHGXUH�LWVHOI�EXW�WR�D�VXGGHQ�
PRYHPHQW�ZKHQ�JHWWLQJ�XS� 

:LWK�UHVSHFW�WR�WUHDWPHQW�UHVXOWV��ZH�KDYH�IRXQG�QR�
GLIIHUHQFHV�EHWZHHQ�WKRVH�SHUIRUPHG�EHIRUH�RU�DIWHU�
YDFFLQDWLRQ��:H�FRQWLQXH�WR�REVHUYH�WKH�KLJK�HIILFDF\�RI�
VFOHURWKHUDS\�LQ�WKH�PDQDJHPHQW�RI�&KURQLF�9HQRXV�
,QVXIILFLHQF\�LQ�RXU�SDWLHQWV�DQG�WKH�DOPRVW�QXOO�
SUHVHQWDWLRQ�RI�DGYHUVH�HIIHFWV��IRU�H[DPSOH��ZH�KDYH�QR�
UHSRUWV�RI�GHHS�RU�VXSHUILFLDO�YHQRXV�WKURPERVLV�DQG�
RQO\�D�IHZ�FDVHV�RI�YLVXDO�GLVWXUEDQFHV�DQG�GU\�FRXJK� 

7KHVH�REVHUYDWLRQV�HQFRXUDJH�XV�WR�VD\��ILUVW�RI�DOO��WKDW�
YDFFLQDWLRQ�GRHV�QRW�FXUUHQWO\�FRQVWLWXWH�DQ�DGGLWLRQDO�
ULVN�IRU�SDWLHQWV�ZKR�FKRRVH�WR�UHFHLYH�VFOHURWKHUDS\��RQ�
WKH�FRQWUDU\��WKH�SRVVLELOLW\�RI�RIIHULQJ�D�WUHDWPHQW�WKDW�
ZH�FDQ�SHUIRUP�LQ�D�VKRUW�WLPH��DW�UHDVRQDEOH�FRVWV�DQG�
LQ�VDIH�HQYLURQPHQWV�SUHVHQWV�D�PDMRU�EHQHILW�IRU�ERWK�
RXU�SDWLHQWV�DQG�RXUVHOYHV� 

$QG��VHFRQGO\��ZH�VKRXOG�QRW�IRUJHW�WKDW�VLQFH������ZH�
KDYH�WKH�9(/7$6�VWXG\��7KH�9HQRXV�DQG�/\PSKDWLF�
7ULDJH�DQG�$FXLW\�6FDOH��ZKLFK�OHDGV�XV�WR�SHUIRUP�D�
VSHFLILF�HYDOXDWLRQ�RI�HDFK�SDWLHQW�DQG��LQ�WKLV�SDQGHPLF�
FRQWH[W��WR�EH�DEOH�WR�RIIHU�WKH�EHVW�WUHDWPHQW�DW�WKH�
ULJKW�WLPH� 

)LQDOO\��WKH�SKHQRPHQRQ�GHVFULEHG�DERYH�RIIHUV�XV�WKH�
RSSRUWXQLW\�WR�KLJKOLJKW�WKH�VDIHW\�RI�VFOHURWKHUDS\�DV�
ORQJ�DV�LW�LV�SHUIRUPHG�E\�SURSHUO\�WUDLQHG�DQG�TXDOLILHG�
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WƌĞƐŝĚĞŶƚ 

WƌŽĨ͘�<ƵƌŽƐŚ�W�Z^/�;�ƵƐƚƌĂůŝĂͿ 

 

/ŵŵĞĚŝĂƚĞ�WĂƐƚ�WƌĞƐŝĚĞŶƚ 

�ƌ͘�EŝĐŬ�DKZZ/^KE�;h^�Ϳ 

 

'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ 

WƌŽĨ͘�DĂƌŬ�D�/^^E�Z�;h^�Ϳ 

 

�ƐƐŝƐƚĂŶƚ�'ĞŶĞƌĂů�^ĞĐƌĞƚĂƌǇ 

�ƌ͘�DĂůĂǇ�W�d�>�;/ŶĚŝĂͿ 

 

dƌĞĂƐƵƌĞƌ 

�ƌ͘�WĂƵů�d,/��h>d�;�ƵƐƚƌĂůŝĂͿ 

 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 

WƌŽĨ͘��ůƵŶ��ĂǀŝĞƐ�;h<Ϳ 

 

�ĚƵĐĂƟŽŶ��ŽŵŵŝƩĞĞ��ŚĂŝƌ 

WƌŽĨ͘�KƐĐĂƌ��Kdd/E/�;�ƌŐĞŶƟŶĂͿ 

 

 

 

 

sŝĐĞ�WƌĞƐŝĚĞŶƚƐ 

EŽƌƚŚ��ŵĞƌŝĐĂ� 
�ƌ͘�>ŽǁĞůů�<��E/�<�;h^�Ϳ 

^ŽƵƚŚ��ŵĞƌŝĐĂ� 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;WĂƌĂŐƵĂǇͿ 

EŽƌƚŚ��ƵƌŽƉĞ�͕�EŽƌƚŚ��ĨƌŝĐĂ�ĂŶĚ�EĞĂƌ��ĂƐƚ 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 

^ŽƵƚŚ��ƵƌŽƉĞ 
��ƌ͘�>ŽƌĞŶǌŽ�d�^^�Z/�;/ƚĂůǇͿ 

�ƐŝĂ  
�WƌŽĨ͘��ŽŶŐ-/Ŭ�</D�;<ŽƌĞĂͿ 

�ǆĞĐƵƟǀĞ��ŽŵŵŝƩĞĞ 

�ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�WZ 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;�ŚĂŝƌ͕�WĂƌĂŐƵĂǇͿ 

WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 
�ƌ��ĂǀŝĚ��KEEKZ�;�ƵƐƚƌĂůŝĂͿ 

 

�ŽŶŇŝĐƚ�ZĞƐŽůƵƟŽŶ 
�ƌ�WĂƵů�d,/��h>d�;�ŚĂŝƌͿ 

WƌŽĨ͘�<ƵƌŽƐŚ�WĂƌƐŝ�;�ƵƐƚƌĂůŝĂͿ� 

�ŽŶŐƌĞƐƐĞƐ�ĂŶĚ��ǀĞŶƚƐ 
�ƌ�>ŽǁĞůů�<��E/�<�;�ŚĂŝƌ͕�h^�Ϳ 

 

�ŽŶƐĞŶƐƵƐ�ĂŶĚ�'ƵŝĚĞůŝŶĞƐ 
WƌŽĨ͘�<ƵƌŽƐŚ�W�Z^/��;�ŚĂŝƌ͕��ƵƐƚƌĂůŝĂͿ 

 

�ŽŶƐƟƚƵƟŽŶĂů�ZĞĨŽƌŵ 
WƌŽĨ͘�DĂƌŬ�D�/^^E�Z�;�ŚĂŝƌ͕�h^�Ϳ 
WƌŽĨ͘�sŝĐƚŽƌ���E�d��;WĂƌĂŐƵĂǇͿ 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;/ƚĂůǇͿ 

WƌŽĨ͘�<ƵƌŽƐŚ�WĂƌƐŝ�;�ƵƐƚƌĂůŝĂͿ� 

�ĚƵĐĂƟŽŶ��ŽŵŵŝƩĞĞ 
�WƌŽĨ͘�KƐĐĂƌ��Kdd/E/�;�ŚĂŝƌ͕��ƌŐĞŶƟŶĂͿ 

WƌŽĨ͘�:ŽƐĞ��ŶƚŽŶŝŽ��/���;h^�Ϳ 
�ƌ�:ĂŶŶĂ���Ed>�z�;�ĂŶĂĚĂͿ 

WƌŽĨ͘�tŝůůǇ��,/�;h^�Ϳ 
WƌŽĨ͘��ŶƚŽŶŝŽƐ�'�^W�Z/^�;h^�Ϳ 

�ƌ�ZĂǀƵů�:/E��>�;/ŶĚŝĂͿ 
�ƌ�EĞŝů�<,/>E�E/�;h^�Ϳ 

�ƌ��ĂǌĂ�>���Z�^,s/>/�;'ĞŽƌŐŝĂͿ 
WƌŽĨ͘��ƌŵĂŶĚŽ�D�E^/>,��;WŽƌƚƵŐĂůͿ 

WƌŽĨ͘�'ŝŽǀĂŶŶŝ�DK^d/�;/ƚĂůǇͿ 
�ƌ͘�:ŽŚĂŶŶ��ŚƌŝƐƚŽĨ�Z�''�;'ĞƌŵĂŶǇͿ 
�ƌ�WĂƵůŝŶĞ�Z�zDKE�-D�Zd/D���h�

;�ĂŶĂĚĂͿ 
�ƌ�>ƵŝƐ�&ƌĂŶĐŝƐĐŽ�ZK�Z/'h���Z�z�^�;�ů�

^ĂůǀĂĚŽƌͿ 
WƌŽĨ͘�ZŽďĞƌƚŽ�^/D</E�;�ƌŐĞŶƟŶĂͿ 

�ƌ�tĂƐƐŝůĂ�d�,���><�^,/^,/�;�ŐǇƉƚͿ 
�ƌ�:ŽƌŐĞ�,ĞƌŶĂŶĚŽ�h>>K��;�ŽůŽŵďŝĂͿ 

WƌŽĨ͘�dŽŵĂƐǌ�hZ��E�<�;WŽůĂŶĚͿ 
WƌŽĨ͘�^ŚĞŶŵŝŶŐ�t�E'�;�ŚŝŶĂͿ 

WƌŽĨ͘�DĂƌŬ�^ƚĞǀĞŶ�t,/d�>�z�;h<Ϳ 
WƌŽĨ͘�dĂŬĂƐŚŝ�z�D�</�;:ĂƉĂŶͿ 

�ŶŐĂŐĞŵĞŶƚ�tŽƌŬŝŶŐ�'ƌŽƵƉ� 
WƌŽĨ͘�^ĞƌŐŝŽ�'/�E�^/E/�;�ŚĂŝƌ͕͘�/ƚĂůǇͿ 
WƌŽĨ͘�>ĂƌŝƐĂ��,�ZEh<,��;hŬƌĂŝŶĞͿ 
�ƌ�:ƵĂŶ��,hE'��W/�dZK�;WĞƌƵͿ 

�ƌ��ĂŚĂƌ�&���>/�;/ƌĂŶͿ 
�ƌ��ŚŵĞĚ�'�t��^,�;h��Ϳ 

�ƌ�sĞƌŽŶŝŬĂ�'K>Ks/E��;ZƵƐƐŝĂͿ 
�ƌ��ƌŶĞƐƚŽ�/EdZ/�'K�;�ĐƵĂĚŽƌͿ 

�ƌ�^ŚĂŶƚŽŶƵ�<hD�Z�',K^,�;�ĂŶŐůĂĚĞƐŚͿ 
�ƌ�>ƵĐǇ�D�</EEKE�;�ƵƐƚƌĂůŝĂͿ 
�ƌ�DĂǆŝŵ�^,�z��<Ks�;ZƵƐƐŝĂͿ 
�ƌ�DĂŶĚǇ��tKE'�;�ĂŶĂĚĂͿ 

 

KƵƚƌĞĂĐŚ 
�ƌ��DĂůĂǇ�W�d�>�;�ŚĂŝƌ͕�/ŶĚŝĂͿ 
WƌŽĨ͘�sŝĐƚŽƌ��ĂŶĂƚĂ�;WĂƌĂŐƵĂǇͿ 

�ƌ�>ŽǁĞůů�<ĂďŶŝĐŬ�;h^�Ϳ 
WƌŽĨ͘��ŽŶŐ-/Ŭ�<ŝŵ�;^ŽƵƚŚ�<ŽƌĞĂͿ 

�ƌ�^ĞƌŐŝŽ�'ŝĂŶĞƐŝŶŝ�;/ƚĂůǇͿ 
�ƌ�>ŽƌĞŶǌŽ�dĞƐƐĂƌŝ�;/ƚĂůǇͿ� 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƩĞĞ 
�ͬ�WƌŽĨ͘�,ĞƌŶĂŶ���h���DKZ�EK�;�ƌŐĞŶƟŶĂͿ 

WƌŽĨ͘��ŚŽŶŐ��,�E�;�ŚŝŶĂͿ 
WƌŽĨ͘��ůƵŶ���s/�^�;h<Ϳ 

�ƌ��ĞǀĞŶĚĂ���</t��/��;/ŶĚŝĂͿ 
�ͬ�WƌŽĨ͘�^ƵĂƚ��K'�E�/�;dƵƌŬĞǇͿ 

�ƌ��ůĂƵĚŝŶĞ�,�D�>-��^EK^�;&ƌĂŶĐĞͿ 
WƌŽĨ͘�EŝĐŽƐ�>��ZK�Kh>K^�;h^�Ϳ 

WƌŽĨ͘�&ĞĚŽƌ�>hZ/��;h^�Ϳ 
�ƌ�DĂŬŽƚŽ�DK�;:ĂƉĂŶͿ 

�ƌ�DĂƌĐ�shz>^d�<��;�ĞůŐŝƵŵͿ 
WƌŽĨ͘�/ŐŽƌ��K>Kdh<,/E�;ZƵƐƐŝĂͿ 

 
 

�ŽŵŵŝƩĞĞƐ 

�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ 

�ƌ��ĂǀŝĚ��KEEKZ 

�͗�ĞǆĞĐĚŝƌĞĐƚŽƌΛƵŝƉŵĂŝů͘ŽƌŐ� 

h/W��ĚŵŝŶŝƐƚƌĂƟŽŶ 

/ŶƚĞƌŶĂƟŽŶĂů�hŶŝŽŶ�ŽĨ�WŚůĞďŽůŽŐǇ 

ZĞŐŝƐƚĞƌĞĚ��ĚĚƌĞƐƐ͗�� 

>ĞǀĞů�ϱ͕�ϳ�,ĞůƉ�^ƚ͕� 

�ŚĂƚƐǁŽŽĚ͕�E^t�ϮϬϲϳ 

�ƵƐƚƌĂůŝĂŶ��ƵƐŝŶĞƐƐ�EƵŵďĞƌ�;�͘�͘E͘Ϳ 

�ϲϳ�ϭϲϳ�ϭϳϳ�Ϯϭϵ� 

t͗�ǁǁǁ͘ƵŝƉ-ƉŚůĞďŽůŽŐǇ͘ŽƌŐ 

�͗�ƵŝƉΛƵŝƉŵĂŝů͘ŽƌŐ� 

�ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�WZ 

DĞůŝƐĂ�>KW�� 

�͗�ĐŽŵŵƵŶŝĐĂƟŽŶƐΛƵŝƉŵĂŝů͘ŽƌŐ� 

�ŽƌĞ�W�K 

EĂǌůŝ���ZKKd/�E 

�͗�ŶĂǌ͘ďĂƌŽŽƟĂŶΛŵĐŝ-ŐƌŽƵƉ͘ĐŽŵ 


