
>ŝŽŶƐ��ŝƐƚƌŝĐƚ�Ϯϵ-��&Ăůů��ŽŶĨĞƌĞŶĐĞ�ZĞŐŝƐƚƌĂƟŽŶ�&Žƌŵ 
&ƌŝĚĂǇ͕�^ĂƚƵƌĚĂǇ͕�^ƵŶĚĂǇ—EŽǀĞŵďĞƌ�ϯ-ϰ-ϱ͕�ϮϬϭϳ 

,ŽƐƚĞĚ�ďǇ�ƚŚĞ�Dƚ͘�,ŽƉĞ�>ŝŽŶƐ��ůƵď 
�ŽƵŶƚƌǇ�/ŶŶƐ�ĂŶĚ�^ƵŝƚĞƐ͕�ϮϭϮϬ�,ĂƌƉĞƌ�ZŽĂĚ͕��ĞĐŬůĞǇ͕�ts�ϮϱϴϬϭ�н�;ϯϬϰͿ�ϮϱϮ-ϱϭϬϬ� 

ZŽŽŵ��ĞĂĚůŝŶĞ͗��KĐƚŽďĞƌ�ϭϱ͕�ϮϬϭϳ 

&Ƶůů�ƌĞŐŝƐƚƌĂƟŽŶ�ŝŶĐůƵĚĞƐ͗�&ƌŝĚĂǇ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�^ĂƚƵƌĚĂǇ�>ƵŶĐŚ͕�ĂŶĚ�^ĂƚƵƌĚĂǇ��ĂŶƋƵĞƚ 

ͺͺͺͺͺ�&Ƶůů�ZĞŐŝƐƚƌĂƟŽŶ͗�ΨϲϬ�ƉĞƌ�ƉĞƌƐŽŶ� 
ͺͺͺͺͺ�&ƌŝĚĂǇ�ŶŝŐŚƚ�ŽŶůǇ͗�Ψϭϱ� 
ͺͺͺͺͺ�^ĂƚƵƌĚĂǇ�>ƵŶĐŚ�ŽŶůǇ͗�ΨϮϱ� 
ͺͺͺͺͺ�^ĂƚƵƌĚĂǇ��ĂŶƋƵĞƚ�ŽŶůǇ͗�ΨϰϬ� 

�ĐƟǀŝƟĞƐ͗�&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ�͞ĨƵŶ�ŶŝŐŚƚ͕͟�ŵƵƐŝĐ�ĂŶĚ�ŚŽƐƉŝƚĂůŝƚǇ�
ƌŽŽŵ͘�^ĂƚƵƌĚĂǇ͗�ĐĂďŝŶĞƚ�ŵĞĞƟŶŐ͕�ƐĞŵŝŶĂƌƐ͕�ƐŝůĞŶƚ�ĂƵĐƟŽŶ͕�ĚŽŽƌ�ƉƌŝǌĞƐ͕�ƉĂƌĂĚĞ�
ŽĨ�ĐŚĞĐŬƐ͕�ŬĞǇŶŽƚĞ�ĂĚĚƌĞƐƐ�ďǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌĞĐƚŽƌ��ƌƵĐĞ��ĞĐŬ�ĨƌŽŵ�WĂůŝƐĂĚĞ͕�
DŝŶŶĞƐŽƚĂ͕�ďĂŶƋƵĞƚ͕�ŚŽƐƉŝƚĂůŝƚǇ�ƌŽŽŵ�ĂŶĚ�ĨĞůůŽǁƐŚŝƉ�ŐĂůŽƌĞ͊ 

�Ăůů�EŽǁ�&Žƌ�ZŽŽŵ�ZĞƐĞƌǀĂƟŽŶƐ 
�ŽƵŶƚƌǇ�/ŶŶƐ�ĂŶĚ�^ƵŝƚĞƐ͕�ϮϭϮϬ�,ĂƌƉĞƌ�ZŽĂĚ͕��ĞĐŬůĞǇ͕�ts�ϮϱϴϬϭ�н�;ϯϬϰͿ�ϮϱϮ-ϱϭϬϬ� 

KŶůǇ�ΨϳϵͬŶŝŐŚƚ�ĨŽƌ�ƐƚĂŶĚĂƌĚ�ƌŽŽŵ�ǁŝƚŚ�ƚǁŽ�ƋƵĞĞŶ�ďĞĚƐ�Žƌ�ƵƉŐƌĂĚĞ�ƚŽ�Ă�^ƵŝƚĞ�ĨŽƌ�ΨϴϵͬŶŝŐŚƚ�ǁŝƚŚ�Ă�<ŝŶŐ�Žƌ�dǁŽ�YƵĞĞŶ�
�ĞĚƐ͘�,ŽƚĞů�ŝƐ�ǁŝƚŚŝŶ�ǁĂůŬŝŶŐ�ĚŝƐƚĂŶĐĞ�ŽĨ�ŶƵŵĞƌŽƵƐ�ƌĞƐƚĂƵƌĂŶƚƐ�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�ƚǁŽ�ŵŝůĞƐ�ĨƌŽŵ�dĂŵĂƌĂĐŬ͘ �&ƌĞĞ�ŚŽƚ�ďƌĞĂŬͲ
ĨĂƐƚ͕�ĨƌĞĞ�ǁŝ-Į͕�ĨƌĞĞ�ƉĂƌŬŝŶŐ͕�Ɛǁŝŵ�ƵŶĚĞƌ�ŝŶĚŽŽƌ-ŽƵƚĚŽŽƌ�ƉŽŽů͘�WĞƚƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ 

EĂŵĞ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

^ƉŽƵƐĞ�Žƌ�'ƵĞƐƚ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

>ŝŽŶƐ��ůƵď͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ���ŝƐƚƌŝĐƚ�ŝĨ�ŽƚŚĞƌ�ƚŚĂŶ�Ϯϵ-�͗�ͺͺͺͺͺͺͺͺͺͺ 

^ƉĞĐŝĂů��ŝĞƚĂƌǇ�EĞĞĚƐ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&ŝƌƐƚ�ƟŵĞ�ĂƩĞŶĚĞĞ�ƚŽ�ŽƵƌ�ĐŽŶĨĞƌĞŶĐĞ͍��ͺͺͺͺ�zĞƐ�ͺͺͺͺ�EŽ�������������������������������������dŽƚĂů�ĞŶĐůŽƐĞĚ�Ψ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ϭ͘��Ăůů�ƚŚĞ�ŚŽƚĞů�ŶŽǁ�Ăƚ�;ϯϬϰͿ�ϮϱϮ-ϱϭϬϬ�ĂŶĚ�ŵĂŬĞ�ǇŽƵƌ�ƌŽŽŵ�ƌĞƐĞƌǀĂƟŽŶƐ͘ 

Ϯ͘�DĂŝů�ƚŚŝƐ�ĨŽƌŵ�ĂůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ĐŚĞĐŬ�ƉĂǇĂďůĞ�ƚŽ��ŝƐƚƌŝĐƚ�Ϯϵ-��&Ăůů��ŽŶĨĞƌĞŶĐĞ�ƚŽ�W�'��ŚĂƌůŝĞ�
�ŝŐŐƐ͕�ϭϱϬϵ��ĂƐƚ�DĂŝŶ�^ƚƌĞĞƚ��ĂƐƚ͕�KĂŬ�,ŝůů͕�tĞƐƚ�sŝƌŐŝŶŝĂ�ϮϱϵϬϭ 

ϯ͘��ŽŵĞ͕�ŚĂǀĞ�ĨƵŶ͕�ƐŽĐŝĂůŝǌĞ�ĂŶĚ�ůĞĂƌŶ͊ 

�ďďƌĞǀŝĂƚĞĚ�WƌŽŐƌĂŵ 

&ƌŝĚĂǇ͗�ϳ�Ɖŵ�,ŽƐƉŝƚĂůŝƚǇ͕�ϴ�Ɖŵ�ŵƵƐŝĐ� 

^ĂƚƵƌĚĂǇ͗�ϴ�Ăŵ͗��ĂďŝŶĞƚ�ŵĞĞƟŶŐ͕�ƐĞŵŝͲ
ŶĂƌ�ƐĞƐƐŝŽŶƐ͘�>ƵŶĐŚ͘�tŽƌŬƐŚŽƉƐ�ĂŶĚ�ĂĐͲ
ƟǀŝƟĞƐ͘�ϲ�Ɖŵ�ZĞĐĞƉƟŽŶ�ϲ͗ϯϬ��ĂŶƋƵĞƚ 

^ƵŶĚĂǇ͗�ϵ͗ϯϬ�Ăŵ��ŽƵŶĐŝů�ŽĨ�'ŽǀĞƌŶŽƌ͛Ɛ�
ŵĞĞƟŶŐ—ŽƉĞŶ�ƚŽ�Ăůů 



>ŝŽŶƐ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌĞĐƚŽƌ� 

�ƌƵĐĞ��ĞĐŬ 
<ĞǇŶŽƚĞ�^ƉĞĂŬĞƌ 

ϮϬϭϳ�>ŝŽŶƐ��ŝƐƚƌŝĐƚ�Ϯϵ-��&Ăůů��ŽŶĨĞƌĞŶĐĞ 
�ŽƵŶƚƌǇ�/ŶŶƐ�ĂŶĚ�^ƵŝƚĞƐ 

ϮϭϮϬ�,ĂƌƉĞƌ�ZŽĂĚ͕��ĞĐŬůĞǇ͕�ts�ϮϱϴϬϭ�н�;ϯϬϰͿ�ϮϱϮ-ϱϭϬϬ� 
&ƌŝĚĂǇ�ĂŶĚ�^ĂƚƵƌĚĂǇ͕�EŽǀĞŵďĞƌ�ϯ-ϰ͕�ϮϬϭϳ 

%UXFH�%HFN�IURP�3DOLVDGH��0LQQHVRWD��86$��ZDV�HOHFWHG�WR�VHUYH�D�WZR-\HDU�WHUP�DV�D�
GLUHFWRU�RI�/LRQV�&OXEV�,QWHUQDWLRQDO�DW�WKH�DVVRFLDWLRQ¶V���WK�,QWHUQDWLRQDO�&RQYHQWLRQ�
KHOG�LQ�)XNXRND��-DSDQ��-XQH����WKURXJK���������� 

'LUHFWRU�%HFN�LV�D�UHWLUHG�ODZ�HQIRUFHPHQW�DGPLQLVWUDWRU� 

$�PHPEHU�RI�WKH�3DOLVDGH�$UHD�/LRQV�&OXE�VLQFH�������KH�KDV�KHOG�PDQ\�RIILFHV�ZLWKLQ�
WKH�DVVRFLDWLRQ��LQFOXGLQJ�FOXE�PHPEHUVKLS�FKDLUSHUVRQ��GLVWULFW�H[WHQVLRQ�FKDLUSHUVRQ��
]RQH�FKDLUSHUVRQ��GLVWULFW�JRYHUQRU��FRXQFLO�FKDLUSHUVRQ��GLVWULFW�*/7�FRRUGLQDWRU�DQG�
PXOWLSOH�GLVWULFW�*/7�FRRUGLQDWRU�� 

+H�ZDV�DOVR�D�SUHVHQWHU�DW�WKH������86$�&DQDGD�)RUXP� 

,Q�UHFRJQLWLRQ�RI�KLV�VHUYLFH�WR�WKH�DVVRFLDWLRQ��KH�KDV�UHFHLYHG�QXPHURXV�DZDUGV��LQFOXG�
LQJ�WKH�0HPEHUVKLS�.H\�$ZDUG��/HDGHUVKLS�$ZDUG��([WHQVLRQ�$ZDUG��=RQH�&KDLUSHUVRQ�
([FHOOHQFH�$ZDUG��IRXU�,QWHUQDWLRQDO�3UHVLGHQW¶V�&HUWLILFDWHV�RI�$SSUHFLDWLRQ�DQG�DQ�,Q�
WHUQDWLRQDO�3UHVLGHQW¶V�$ZDUG��+H�LV�DOVR�D�0HOYLQ�-RQHV�)HOORZ� 

,Q�DGGLWLRQ�WR�KLV�/LRQV�DFWLYLWLHV��'LUHFWRU�%HFN�KDV�EHHQ�DFWLYH�LQ�QXPHURXV�SURIHVVLRQ�
DO�DQG�FRPPXQLW\�RUJDQL]DWLRQV��LQFOXGLQJ�&KLHI�RI�3DOLVDGH�)LUH�'HSDUWPHQW��3UHVLGHQW�
RI�WKH�0LQQHVRWD�)UDXG�,QYHVWLJDWRUV�$VVRFLDWLRQ�DQG�&RXQFLOPDQ�IRU�3DOLVDGH�&LW\� 

'LUHFWRU�%HFN�DQG�KLV�ZLIH��(ULQ��DOVR�D�/LRQ�DQG�D�0HOYLQ�-RQHV�)HOORZ��KDYH�WZR�
GDXJKWHUV� 

7R�5HJLVWHU�IRU�WKH�)DOO�&RQIHUHQFH�� 

���&DOO�WKH�KRWHO�QRZ�DW����������-�����DQG�PDNH�\RXU�URRP�UHVHUYDWLRQV� 

���0DLO�UHJLVWUDWLRQ�IRUP�DORQJ�ZLWK�\RXU�FKHFN�SD\DEOH�WR�'LVWULFW���-&�)DOO�&RQIHU�
HQFH�WR�3'*�&KDUOLH�%LJJV�������(DVW�0DLQ�6WUHHW��2DN�+LOO��:HVW�9LUJLQLD�������� 

���&RPH��KDYH�IXQ��VRFLDOL]H�DQG�OHDUQ� 


