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0LFKLJDQ�$UFKHUV�
$VVRFLDWLRQ 

�����([HFXWLYH�2IILFHUV 
 
3UHVLGHQW   9LFH-3UHVLGHQW  ([HFXWLYH�6HFUHWDU\  7UHDVXUHU 
0LNH�6SHQFH   -HII�+XQW  7ULVK�-DFNVRQ   5LFN�+RWFKNLVV 
������&RQQHO�'U�  �����5RVHODQG�$YH ����6DVKDEDZ�5RDG  ������+RUWRQ�5G� 
'H[WHU�������   .DODPD]RR������� 2UWRQYLOOH��0,������  *RRGULFK������� 
���-���-����   ���-���-����  ���-���-����   ���-���-���� 
*5<6%2.�0,.(#DRO�FRP  */+06$#\DKRR�FRP� �SJXVKPDQ#DRO�FRP   +RWFK��#DRO�FRP 

         �����$SSRLQWHHV    0HPEHUVKLS�&RRUGLQDWRU� 
$ZDUGV�6HFUHWDU\ (GLWRU   :HEPDVWHU  1)$$�'HOHJDWH  &KDUWHU�6HFUHWDU\ 
6FRWW�+DQVRQ  -RKQ�'XPDU  6KHUU\�/DQFH  0LNH�6SHQFH  &DURO�%LWQHU 
�����:KLWHWDLO�'U� ����0RURVV��6W�     ������&RQQHOO�'U� �����1��5HHG�6W� 
&DGLOODF�������  0W��&OHPHQV������    'H[WHU�������  6DQIRUG������ 
���-���-����  ���-���-����     ���-���-����  ���-���-����  
VFRWWKDQVRQ����#JPDLO�FRP� -RKQ�GXPDU#DWW�QHW     *5<6%2.�0,.(#DRO�FRP ELWQHUDUFKHU\#FV�FRP 

�����%RDUG�RI�'LUHFWRUV 
&HQWUDO�0LFKLJDQ�$UFKHU\�$VVRFLDWLRQ    6DJLQDZ�9DOOH\�$UFKHU\�$VVRFLDWLRQ 
&LQG\�0R\HU  0LNH�/LIIRUG    'DQ�5HHG  (ULF�%HDXGU\ 
�����*HQHVH�5G  �����1L[RQ�5G    �����(�*D\�/Q  ����%RXWHOO�'U 
/LWFKILHOG�������C 'LPRQGDOH������    0LGODQG�������  *UDQG�%ODQF������� 
���-���-����  ���-���-����    ���-���-����  ���-���-���� 
ZFPR\HU#FHQWXU\OLQN�QHW       UHGGDUFKHU\#KRWPDLO�FRP��  EHDXGU\PVX#JPDLO�FRP 

/DNH�0LFKLJDQ�$UFKHU\�$VVRFLDWLRQ    6RXWKZHVWHUQ�0LFKLJDQ�$UFKHU\�/HDJXH 
5XVVHOO�&XUWLV  -RH�3RZHUV    7LP�'H0RWW  %X]]�6WRUP   
��������WK�$YH  �����&RPVWRFN    �����0DSOH�*URYH�5G �����(�'RZOLQJ�5G 
6WDQZRRG�������  )UHPRQW�������    +DVWLQJV�������  +DVWLQJV������� 
���-���-����  ���-���-����    ���-���-���� 
UXWV\DUFKHUFXUWLV#KRWPDLO�FRP�� MSRZHUV#SRZHUVIDEULFDWLRQ�FRP   WGHPRWW#ERXPDFRUS�FRP��� 

0HWURSROLWDQ�$UFKHU\�$VVRFLDWLRQ    6WUDLWV�)LHOG�$UFKHU\�$VVRFLDWLRQ 
/DUU\�%RRQH  -DFN�5RPHR    -HII�.RKOHU  )UDQ�.XOLN  
�����6ZDUWKRXW�5RDG�� �����)UHVQR�/DQH   �����(����5G  �����6����5G 
3LQFNQH\�������  $QQ�$UERU�������   &DGLOODF������  &DGLOODF������� 
���-���-�����  ���-���-����    ���-���-����  ���-���-���� 
ERRQHODZUHQFH#\DKRR�FRP  VWULQJV��#VEFJOREDO�QHW    MNRKOHU�#OLYH�FRP�  NXOLNDJHQF\#\DKRR�FRP 
0LFKLDQD�)LHOG�$UFKHU\�/HDJXH     7UL-&RXQW\�$UFKHU\�$VVRFLDWLRQ 
-RKQ�$QG�/DXUD�6PLWK 0LNH�/LIIRUG    -RKQ�'XPDU  5RQ�+DOO 
�����:�*OHQORDG�/RW��� �����1L[RQ�5G    ����0RURVV�6W�  �����3LQH�.QRE�7U� 
6W��-RVHSK�������  'LPRQGDOH�������   0W��&OHPHQV������ &ODUNVWRQ������ 
���-���-����  ���-���-����    ���-���-����  ���-���-��� 
VPLWKORUDOHH#DRO�FRP  9&OLIIRUG#PLQGVSULQJ�FRP    -RKQ�GXPDU#DWW�QHW  5RQKDOO����#DRO�FRP 
3UR�5HSUHVHQWDWLYH      8SSHU�3HQLQVXOD�)LHOG�$UFKHU\�$VVRFLDWLRQ 
7LP�/R\QHV   ���    6KHOO\�6D[ZROG  'DYH�%DUQVGDOH 
�����$SSOHIRUG       �����$VK�6WUHHW  �����(DVW�6KRUH�5G 
:DOOHG�/DNH�������      ,VKSHPLQJ������� )ORUHQFH��:,� 
���-���-����       ���-���-�����  ���-���-����� 
7LPOR\QHV��#JPDLO�FRP       VKHOOH\#VWUDLJKWOLQHDUFKHU\�FRP GDYHEDUQVGDOH#JPDLO�FRP 
 



 

 

3UHVLGHQW¶V�&ROXPQ 

�����*UHHWLQJV�IHOORZ�DUFKHUV���7KH�UHFHQW�ORZ�WXUQRXW�DW�RXU�2XWGRRU�0$$�����
WRXUQDPHQW�KDV�JHQHUDWHG�D�ORW�RI�GLVFXVVLRQ�DERXW�ZD\V�WR�LQFUHDVH�SDUWLFLSDWLRQ�DW�
WKLV�WRXUQDPHQW���*UDQWHG��LI�WKH�FDQFHOODWLRQV�DQG�QR-VKRZV�KDG�PDGH�WKH�
WRXUQDPHQW��WKH�GLVFXVVLRQV�PD\�QRW�KDYH�HYHU�KDSSHQHG���+RZHYHU��ZLWK�WKH�
VXJJHVWLRQV�UHFHLYHG�VR�IDU��,�VHH�RSSRUWXQLW\�WR�LPSURYH�WKLV�WRXUQDPHQW�DQG�
SRWHQWLDOO\�LQFUHDVH�SDUWLFLSDWLRQ���$V�RI�WKLV�ZULWLQJ��,�KDYH����JRRG�VXJJHVWLRQV�
IURP�RXU�PHPEHUVKLS���6RPH�RI�WKH�VXJJHVWLRQV�DGGUHVV�WKH�WRXUQDPHQW�DQG�LWV�
IRUPDW��VRPH�DGGUHVV�WKH�WRXUQDPHQW�GDWH���<RX�ZLOO�EH�VHHLQJ�PRUH�DERXW�WKHVH�
VXJJHVWLRQV�LQ�WKH�QHDU�IXWXUH�LQ�D�VXUYH\���:KHQ�\RX�GR�VHH�WKHVH�VXJJHVWLRQV��EH�
VXUH�WR�SURYLGH�\RXU�LQSXW���$W�WKH�0$$�)DOO�PHHWLQJ��WKH�LQSXW�WKDW�\RX�SURYLGH�
IURP�WKH�VXUYH\�ZLOO�EH�QHHGHG�WR�KHOS�GHFLGH�D�GLUHFWLRQ�WR�WDNH�WKLV�WRXUQDPHQW� 
�����1H[W��GXULQJ�WKH�GLVFXVVLRQV�PHQWLRQHG�DERYH��D�JRRG�TXHVWLRQ�ZDV�DVNHG�DERXW�
WKH�VWDWXV�RI�RXWGRRU�WRXUQDPHQWV�LQ�RWKHU�VWDWHV���$V�\RXU�1)$$�UHSUHVHQWDWLYH��,�GR�
JHW�WR�KHDU�DERXW�DUFKHU\�LQ�RWKHU�VWDWHV�DQG�WDON�WR�RWKHU�VWDWH�UHSUHVHQWDWLYHV���
&RPSDUHG�WR�RWKHU�VWDWHV��0LFKLJDQ�KDV�WKH�EHVW�SURJUDPV���$OO�VWDWHV�KDYH�EHHQ�
VHHLQJ�DQ�RYHUDOO�GHFOLQH�LQ�RXWGRRU�DUFKHU\�IRU�VRPH�WLPH���,QGLDQD�LV�GRZQ�WR�WZR�
FOXEV�ZLWK����WDUJHW�)LHOG�UDQJHV���,OOLQRLV�LV�WKH�VDPH���0LFKLJDQ�KDV����FOXEV�ZLWK�
��-WDUJHW�)LHOG�FRXUVHV��DQG���FOXEV�ZLWK���-WDUJHW�)LHOG�UDQJHV���7KH�1)$$�
UHSUHVHQWDWLYHV�IURP�RWKHU�VWDWHV�ILQG�LW�KDUG�WR�EHOLHYH�WKDW�0LFKLJDQ�KDV�WKDW�PDQ\�
)LHOG�FRXUVHV���,�FDQ�UHPHPEHU�UHDGLQJ�D�PDJD]LQH�DUWLFOH�LQ�WKH�HDUO\�PLG�����¶V�
WKDW�UHSRUWHG�WKH�IDFW�WKDW�GXULQJ�WKH�PLG�����¶V��0LFKLJDQ�KDG�PRUH�)LHOG�FRXUVHV�
WKDQ�*ROI�FRXUVHV���,W�VHHPHG�WKDW�PRVW�YLOODJHV��WRZQV�DQG�FLWLHV�KDG�DQ�DUFKHU\�FOXE���
7KH�FRVW�DQG�ZRUN�UHTXLUHG�WR�PDLQWDLQ�D�)LHOG�FRXUVH�ZHUH�WKH�PDLQ�UHDVRQV�JLYHQ�
DV�WR�ZK\�DUFKHU\�ZDV�VHHLQJ�WKH�GHFOLQH�LQ�)LHOG�FRXUVHV���7KH�VORZ�GHFOLQH�LQ�
RXWGRRU�DUFKHU\�LV�QRWKLQJ�QHZ���7KHUH�LV�D�����¶V�DUWLFOH�SRVWHG�LQ�WKH�:DVKWHQDZ�
6SRUWVPDQ¶V�&OXE�LQGRRU�UDQJH�IURP�WKH�0LFKLJDQ�$UFKHU�PDJD]LQH���,W�UHSRUWHG�WKDW�
����DUFKHUV�VKRW�LQ�WKH�0(7�)LHOG�	�+XQWHU�FKDPSLRQVKLS���7KDW�ZDV�ZKHQ�D�QRUPDO�
)LHOG�VKRRW�ZDV����)LHOG�WDUJHWV�LQ�WKH�PRUQLQJ�IROORZHG�E\����+XQWHU�WDUJHWV�DIWHU�
OXQFK���,Q�WKH�����¶V��WKH�0$$�RXWGRRU�3$$��QRZ�WKH�RXWGRRU�0$$��KDG�RYHU�����
DUFKHUV�ZKHQ�LW�ZDV�KHOG�LQ�*UD\OLQJ�DW�%HDU�0RXQWDLQ����+RZHYHU��LQ�UHFHQW�\HDUV��
WKH�QXPEHU�RI�\RXWK�WKDW�KDYH�EHHQ�LQWURGXFHG�WR�DUFKHU\�FDQ�UHYHUVH�WKH�RYHUDOO�
GHFOLQH�LQ�DUFKHU\���,Q�HDUO\�-XQH��WKH�/LYLQJVWRQ�&RQVHUYDWLRQ�DQG�6SRUWVPDQ¶V�
$VVRFLDWLRQ�KDG�DQ�DUFKHU\�\RXWK�DSSUHFLDWLRQ�GD\�������\RXQJ�DUFKHUV�DWWHQGHG���
0DQ\�DUFKHU\�FOXEV�LQ�6RXWKHDVWHUQ�0LFKLJDQ�KDYH�\RXWK�SURJUDPV�ZLWK�����RU�
PRUH�\RXQJ�DUFKHUV�HQUROOHG���2WKHU�SDUWV�RI�WKH�VWDWH�KDYH�YHU\�VXFFHVVIXO�\RXWK�
SURJUDPV�DV�ZHOO���,�KDYH�DOZD\V�VDLG�WKDW�LI�ZH�FDQ�UHWDLQ����RI�WKRVH�\RXQJ�DUFKHUV��
WKH�VSRUW�RI�DUFKHU\�ZLOO�JURZ���,�ZRXOG�FHUWDLQO\�OLNH�WR�VHH�PRUH�RI�WKRVH�\RXQJ�
DUFKHUV�JHW�LQYROYHG�LQ�RXWGRRU�DUFKHU\���2QH�WKLQJ�WKDW�LV�FHUWDLQ��WKH�LQGRRU�QDWLRQDO�
WRXUQDPHQWV�DUH�JURZLQJ�ODUJHU�HYHU\�\HDU� 
 
�����2XU�$QQXDO�%RDUG�RI�'LUHFWRUV�)DOO�PHHWLQJ�LV�VFKHGXOHG�IRU�2FWREHU���WK�LQ�
*UD\OLQJ�DW������$0���7KH�GHDGOLQH�IRU�$VVRFLDWLRQV�WR�VXEPLW�SURSRVDOV�IRU�OLVWLQJ�
RQ�WKH�PHHWLQJ�DJHQGD�LV����GD\V�SULRU�WR�WKH�PHHWLQJ����7KLV�PHHWLQJ�FDQ�EH�DWWHQGHG�
E\�DQ\�0$$�PHPEHU�DV�D�JXHVW� 
<RXUV�LQ�DUFKHU\� 
 
0LNH 



 

 

0LQXWHV�RI�0�$�$��%RDUG�RI�'LUHFWRUV�0HHWLQJ��0D\�������� 
+RVW���0$$�'D\V�,QQ�*UD\OLQJ 
3UHVLGHQW�0LNH�6SHQFH�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P� 
2IILFHUV�SUHVHQW���3UHVLGHQW�0LNH�6SHQFH��9LFH�3UHVLGHQW�-HII�+XQW��7UHDVXUHU��5LFN�+RWFKNLVV 
&KDUWHU�6HFUHWDU\�0HPEHUVKLS�&RRUGLQDWRU�&DURO�%LWQHU-�H[FXVHG��([HFXWLYH�6HFUHWDU\�7ULVK�-DFNVRQ�� 
$SSRLQWHHV�SUHVHQW���1)$$�'LUHFWRU�0LNH�6SHQFH��$ZDUGV�6HFUHWDU\�6FRWW�+DQVHQ��:HEPDVWHU�6KHUU\�/DQFH-�

H[FXVHG��$,0�(GLWRU�-RKQ�'XPDU� 
 
�� 52//�&$//�2)�5(*,21$/�$662&,$7,21�'(/(*$7(6 

&HQWUDO�0LFKLJDQ�� 0LNH�/LIIRUG���&LQG\�0R\HU 
/DNH�0LFKLJDQ��  5XVW\�&XUWLV��-RH�3RZHUV 
0HWURSROLWDQ��  /DUU\�%RRQH���-DFN�5RPHR 
0LFKLDQD��  DEVHQW  
6DJLQDZ�9DOOH\�� (ULF�%HDXGU\��'DQ�5HHG 
6RXWKZHVWHUQ��  7LP�'HPRWW��7RQ\�+HDWK  
6WUDLWV�)LHOG��  -HII�.RKOHU��)UDQ�.XOLN 
7UL-&RXQW\��  5RQ�+DOO���-RKQ�'XPDU 
8SSHU�3HQLQVXOD� 6KHOO\�6D[ZROG��'DYH�%DUQVGDOH 
3UR�5HS��  7LP�/R\QHV 
*XHVWV��  7HG�/HPDQVNL��$XVWLQ�/R\QHV��:DOW�0R\HU��.LP�3ULFH 

 
$FFRUGLQJ�WR�ZHLJKWHG�EDOORW��WKH�5HJLRQDO�$VVRFLDWLRQV�DUH�HQWLWOHG�WR�YRWH�DV�IROORZV� 

&HQWUDO�0LFKLJDQ �  6DJLQDZ�9DOOH\  � 
/DNH�0LFKLJDQ  �  6RXWKZHVWHUQ  � 
0HWURSROLWDQ  �  6WUDLWV�)LHOG  � 
0LFKLDQD  �  7UL-&RXQW\  � 
      8SSHU�3HQLQVXOD � 
7RWDO���-�����0DMRULW\��� 

 
 

 '(/(*$7(6�$1'�2)),&(56�,1752'8&7,21��(DFK�RI�WKH�GHOHJDWHV�DQG�RIILFHUV�LQWURGXFHG�
WKHPVHOYHV�WR�WKRVH�SUHVHQW�DQG�ZHUH�UHFRJQL]HG�DQG�QRWHG��� 

 
�� 0,187(6�2)�35(9,286�0((7,1*���0LQXWHV�IURP�WKH�)DOO������0HHWLQJ�ZHUH�UHYLHZHG���0RWLRQ�PDGH�

E\�5RQ�+DOO��VHFRQGHG�E\�-RKQ�'XPDU��WR�DFFHSW�WKH�PLQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ���027,21�
3$66('� 

 
��� 35(6,'(17
6�$''5(66� 
 3UHVLGHQW�0LNH�6SHQFH�WKDQNHG�DOO�IRU�DWWHQGLQJ�WKLV�PHHWLQJ���'XH�WR�WKH�DJHQGD�LWHPV�DQG�WKH�QXPEHU�

RI�LWHPV�XQGHU�1HZ�%XVLQHVV��ZH�ZLOO�EH�NHHSLQJ�RXU�EUHDNV�VKRUW� 
 ,WHPV�XQGHU�1HZ�%XVLQHVV�ZLOO�LQFOXGH�����$�GLVFXVVLRQ�RQ�HOHFWLRQ�FRPPLWWHH�����$VVLJQLQJ�DQ�HOHFWLRQ�

FRPPLWWHH�����'LVFXVVLRQ�DERXW�RQ-OLQH�UHJLVWUDWLRQ�RU�FDUG�VZLSH�FRPPLWWHH������0DNLQJ�D�0DUNHWLQJ�DQG�
3XEOLF�5HODWLRQV�0DQDJHU�DQ�$SSRLQWHG�SRVLWLRQ������'R�ZH�ZDQW�WR�FKDQJH�WKH�PHHWLQJ�ORFDWLRQ" 

 2YHUDOO�LQGRRU�WRXUQDPHQWV�ZHQW�VPRRWKO\���,¶P�ORRNLQJ�IRUZDUG�WR�WKH�RXWGRRU�WRXUQDPHQWV� 
 
��� 0(0%(56+,3�&225',1$725
6�5(3257�� 
 5LFN�+RWFKNLVV�SUHVHQWHG�&DURO�%LWQHU¶V�ZULWWHQ�UHSRUW�� 
 7RWDO�FXUUHQW�PHPEHUVKLS�LV���������ZLWK�QR�UHJLRQDO�DIILOLDWLRQ����0HPEHUVKLS�LV�GRZQ����IURP�WKLV�WLPH�

ODVW�\HDU� 
 0RWLRQ�PDGH�E\�5RQ�+DOO��VHFRQGHG�E\�-DFN�5RPHR�WR�DFFHSW�WKH�0HPEHUVKLS�&RRUGLQDWRU¶V�5HSRUW���

027,21�3$66('�� 
 
��� 75($685(5
6�5(3257��� 
�������5LFN�+RWFKNLVV�SUHVHQWHG�WKH�ZULWWHQ�7UHDVXUHU¶V�5HSRUW���7KH�UHSRUW�GHWDLOHG�LQFRPH�DQG�H[SHQVHV�IURP�

DOO�VRXUFHV�LQFOXGLQJ�FKDUWHUV��FOXE�WHDPV��LQWHUHVW��PDS�ERRNV��PHPEHUVKLS�IHHV��SDWFKHV��SLQV��
WRXUQDPHQW�IHHV��FOXE�VSOLWV��RIILFH�VXSSOLHV��DQG�PLVFHOODQHRXV���7KH�UHSRUW�LQFOXGHG�WKH�%DODQFH�6KHHW�
VKRZLQJ�FXUUHQW�DVVHWV�LQFOXGLQJ�PRQH\�LQ�WKH�FKHFNLQJ�DQG�VDYLQJV�DFFRXQWV�DQG�LQYHQWRU\���� 

 $�PRWLRQ�ZDV�PDGH�E\�5XVW\�&XUWLV��VHFRQGHG�E\�)UDQ�.XOOLN��WR�DFFHSW�WKH�7UHDVXUHU¶V�5HSRUW��027,21�
3$66(' 

0LFKLJDQ�$UFKHUV�$VVRFLDWLRQ 
�����6SULQJ�'HOHJDWH�0HHWLQJ�0LQXWHV� 



 

 

�� &+$57(5�6(&5(7$5<
6�5(3257�� 
 5LFN�+RWFKNLVV�SUHVHQWHG�&DURO�%LWQHU¶V�ZULWWHQ�UHSRUW����7KHUH�DUH����FOXEV�DIILOLDWHG�����0$$�RQO\�DQG����

1)$$�0$$���6RPH�DVVRFLDWLRQV�RQO\�KDYH�RQH�FOXE���7KH\�ZLOO�QHHG�WR�DGG�DQRWKHU�FOXE�RU�EH�DEVRUEHG�
LQWR�DQRWKHU�DVVRFLDWLRQ� 

 $�PRWLRQ�ZDV�PDGH�E\�/DUU\�%RRQH��VHFRQGHG�E\�-RH�3RZHUV��WR�DFFHSW�WKH�&KDUWHU�6HFUHWDU\¶V�5HSRUW���
027,21�3$66('� 

 
��� (;(&87,9(�6(&5(7$5<
6�5(3257�� 
 7ULVK�-DFNVRQ�SUHVHQWHG�D�YHUEDO�UHSRUW���3OHDVH�UHPHPEHU�WR�VLJQ�WKH�6LJQ�LQ�6KHHW���&RQWUDFWV�DUH�

DYDLODEOH�WRGD\�IRU�DVVRFLDWLRQV�WDNLQJ�D�VKRRW�IRU��������3OHDVH�PDNH�VXUH�WKDW�\RX�JHW�D�FRQWUDFW�DQG�
UHWXUQ�LW�WR�PH�ZLWKLQ�WKH�VWDWHG�WLPH�����GD\V�SULRU�WR�WKH�)DOO�PHHWLQJ��E\�WKH�HQG�RI�$XJXVW���7KDW�ZD\�D�
OLVW�RI�WRXUQDPHQWV�DQG�FRQWDFWV�ZLOO�EH�DYDLODEOH�DW�WKH�)DOO�0HHWLQJ���� 

 $�PRWLRQ�ZDV�PDGH�E\�5XVW\�&XUWLV��VHFRQGHG�E\�-DFN�5RPHR��WR�DFFHSW�WKH�YHUEDO�UHSRUW���027,21�
3$66('� 

 
��� $:$5'�6(&5(7$5<
6�5(3257�� 
 �6FRWW�+DQVHQ�WKDQNHG�WKH�UHJLVWUDWLRQ�FKDLUSHUVRQV�HVSHFLDOO\�WKH�83�IRU�UHWXUQLQJ�WKH�VFRUHFDUGV�TXLFNO\���

7KDQN�\RX�IRU�WKH�ZRUNLQJ�ZLWK�WKH�\RXWK�WR�ILOO�RXW�WKHLU�FDUGV�FRUUHFWO\���7KHUH�LV�VWLOO�DQ�LVVXH�ZLWK�PLVWDNHV�
RQ�VFRUHFDUGV���7KHUH�ZHUH�PRUH�$�DQG�%�FODVV�VKRRWHUV�WKLV�\HDU�WKDQ�WKH�ODVW�IHZ�\HDUV���8QRIILFLDO�
UHVXOWV�DUH�SRVWHG�RQ�)DFHERRN�ZLWKLQ����KRXUV�RI�UHFHLYLQJ�IURP�FKDLUSHUVRQV����:H�KDYH�SOHQW\�RI�PHGDOV�
DQG�ZLOO�QRW�QHHG�WR�RUGHU�DQ\�WKLV�\HDU���6FRWW�SROOHG�DWWHQGHHV�DERXW�FKDQJLQJ�WKH�FRORU�RI�SODTXHV��� 

 $�PRWLRQ�ZDV�PDGH�E\�/DUU\�%RRQH��VHFRQGHG�E\�)UDQ�.XOLN��WR�DFFHSW�WKH�YHUEDO�UHSRUW���027,21�
3$66('� 

 
��� (',725
6�5(3257�� 
 -RKQ�'XPDU�UHPLQGHG�6FRWW�+DQVHQ�WKDW�KH�QHHGV�UHVXOWV�LQ�([FHO�IRUPDW���0DLOHG�PDJD]LQHV�DUH�RXW�ODWHU�

WKDQ�LI�PHPEHUV�JHW�WKHP�HPDLOHG���-RKQ�UHFHLYHG�SD\PHQW�IRU�RQH�DG��� 
 $�PRWLRQ�ZDV�PDGH�E\�5RQ�+DOO��VHFRQGHG�E\�/DUU\�%RRQH��WR�DFFHSW�WKH�YHUEDO�UHSRUW��027,21�3$66('� 
 
��� 1)$$�'(/(*$7(
6�5(3257�� 
 0LNH�6SHQFH�SUHVHQWHG�KLV�UHSRUW� 
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