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�dK͛Ɛ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ĨŽĐƵƐ�ĨŽƌ�ϮϬϮϮ�
ŝŶĐŽŵĞ�ǇĞĂƌ͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘�͙͘͘͘ϭ 

�ƌƟĐůĞ�Ϯ͘���dK�ƚĂƌŐĞƟŶŐ�^D^&Ɛ�ƚŚĂƚ�ĨĂŝů�
ƚŽ�ůŽĚŐĞ�ĂŶŶƵĂů�ƌĞƚƵƌŶƐ͘͘͘͘͘͘͘͘͘͘͘͘�͘͘ϭ�Θ�Ϯ 

�ƌƟĐůĞ�ϯ͘���dK�ƵƉĚĂƚĞƐ�͚ĐĞŶƚƐ�ƉĞƌ�
ŬŝůŽŵĞƚƌĞ͛�ƌĂƚĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�͙͙͙͙Ϯ 

�ƌƟĐůĞ�ϰ͘��dK�ƚŽ�ƚĂƌŐĞƚ�͚ǁĂƐŚ�ƐĂůĞƐ͛�ƚŚŝƐ�
dĂǆ�dŝŵĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘Ϯ�Θ�ϯ 
 
�ƌƟĐůĞ�ϱ͘��ŽǁŶƐŝǌĞƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŐĞ�
ĐŚĂŶŐĞƐ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϮϮ͙͙͙͙͘ϯ�Θ�ϰ 

�ƌƟĐůĞ�ϲ͘�^ƵƉĞƌ�ŐƵĂƌĂŶƚĞĞ�ĐŽŶƚƌŝďƵƟŽŶ�
ĚƵĞ�ĚĂƚĞ�ĨŽƌ�:ƵŶĞ�ϮϬϮϮ�ƋƵĂƌƚĞƌ͙͘͘͘͘�ϰ 

 

�dK͛Ɛ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ĨŽĐƵƐ�ĨŽƌ�ϮϬϮϮ�ŝŶĐŽŵĞ�ǇĞĂƌ 

�7KH�$72�DQQRXQFHG�WKDW�LW�ZLOO�EH�IRFXVVLQJ�RQ�WKH�IROORZLQJ�PDWWHUV�
IRU�VPDOO�EXVLQHVV�WD[�UHWXUQV�IRU�WKH���������\HDU� 

q 'HGXFWLRQV� WKDW� DUH� SULYDWH� LQ� QDWXUH�DQG�QRW�UHODWHG�WR�EXVL�
QHVV� LQFRPH�� DV� ZHOO� DV� RYHUFODLPLQJ� RI� EXVLQHVV� H[SHQVHV�
�HVSHFLDOO\�IRU�WD[SD\HUV�UXQQLQJ�D�KRPH-EDVHG�EXVLQHVV�� 

q 2PLVVLRQ� RI� EXVLQHVV� LQFRPH� �H�J��� LQFRPH� IURP� WKH�VKDULQJ�
HFRQRP\�RU�QHZ�EXVLQHVV�YHQWXUHV�� 

q 5HFRUG� NHHSLQJ�–� LQFOXGLQJ� LQVXIILFLHQW�RU�QRQ-H[LVWHQW� UHFRUGV�
WKDW�DUH�QHHGHG�WR�VXEVWDQWLDWH�FODLPV� 

7KH�$72�DFNQRZOHGJHV�WKDW� LW�KDV�EHHQ�D�WRXJK�FRXSOH�RI�\HDUV�IRU�
PDQ\�VPDOO�EXVLQHVV�RZQHUV�DQG�HQFRXUDJHV� WD[SD\HUV� WR�DFW�HDUO\�
WR�ILQG�D�VROXWLRQ�LI�WKH\�DUH�JHWWLQJ�EHKLQG�LQ�WKHLU�WD[�REOLJDWLRQV��HL�
WKHU�E\�FRQWDFWLQJ�WKHLU�WD[�DJHQW�RU�WKH�$72�� 

�dK�ƚĂƌŐĞƟŶŐ�^D^&Ɛ�ƚŚĂƚ�ĨĂŝů�ƚŽ�ůŽĚŐĞ�ĂŶŶƵĂů�ƌĞƚƵƌŶƐ 

7KH�$72�KDV�REVHUYHG�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�606)V�WKDW�IDLO�
WR� ORGJH�WKHLU�ILUVW�DQQXDO�UHWXUQ�DQG�EHFRPH�ZKDW�WKH�$72�UHIHUV�WR�
DV�µ1(9(5¶�ORGJHUV���7KH�$72�LV�SDUWLFXODUO\�FRQFHUQHG�ZKHUH�WKHUH�
KDV�EHHQ�D� UROO-RYHU� LQWR� WKHVH�606)V��DV� WKLV� LV�D� VWURQJ� LQGLFDWRU�
LOOHJDO�HDUO\�UHOHDVH�RI�VXSHUDQQXDWLRQ�EHQHILWV�PD\�KDYH�RFFXUUHG� 

$�PLQRULW\�RI�606)�WUXVWHHV�FRQWLQXH�WR�LJQRUH�$72�UHPLQGHUV�DERXW�
ORGJLQJ�DQQXDO�UHWXUQV���7KLV�JURXS�LV�QRZ�EHLQJ�WDUJHWHG�ZLWK�D�FRP�
SOLDQFH�FDPSDLJQ�WKH�$72�FDOOV�µ��VWULNHV�DQG�\RX¶UH�RXW¶�� 

8QGHU�WKLV�FDPSDLJQ��WKH�$72�ZLOO�WDNH�WKH�IROORZLQJ�DFWLRQ� 

�� 7KH�$72¶V� FRPSOLDQFH�DFWLRQ�VWDUWV�ZLWK�D�EOXH� OHWWHU�� WKDW�HQ�
FRXUDJHV�WUXVWHHV�WR�WDNH�LPPHGLDWH�DFWLRQ�DQG�ORGJH�WKHLU�UHWXUQ�
DQG�SURYLGHV�D�SDWKZD\�IRU�WKRVH�LQ�QHHG�RI�VXSSRUW� 

�� ,I� WKH�$72�GRHV�QRW� UHFHLYH�D� UHVSRQVH� WR� WKH�EOXH� OHWWHU�� LW�ZLOO�
LVVXH�DQ�DPEHU�OHWWHU�ZDUQLQJ�WKH�WUXVWHHV�RI�WKH�FRQVHTXHQFHV� 

� 

����ʹͲʹʹ 
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ϭ 

WůĞĂƐĞ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ƵƐ�ŽŶ͗ 
 

ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬƉƌŽĮƞŽĐƵƐƉĂƌƚŶĞƌƐ 
>ŝŶŬĞĚ�ŝŶ͗�WƌŽĮƚ�&ŽĐƵƐ�WĂƌƚŶĞƌƐ�WƚǇ�>ƚĚ 



������������������� 

WƌŽĮƚ�&ŽĐƵƐ�WĂƌƚŶĞƌƐ�ƉƌŽǀŝĚĞƐ��ƚŚĞ�

ĨŽůůŽǁŝŶŐ�ƐĞƌǀŝĐĞƐ͗ 

· dĂǆ�ƉůĂŶŶŝŶŐ�Θ�ĐŽŵƉůŝĂŶĐĞ 

· �ƵƐŝŶĞƐƐ�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽĮƚ�

ŝŵƉƌŽǀĞŵĞŶƚ 

· �ĚǀŝĐĞ�ĨŽƌ�ƐƚĂƌƟŶŐ͕�ďƵǇŝŶŐ�Žƌ�

ƐĞůůŝŶŐ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ 

· &ŝŶĂŶĐŝĂů�ƌĞƉŽƌƟŶŐ�ĂŶĚ�

ďŽŽŬŬĞĞƉŝŶŐ�ƐĞƌǀŝĐĞƐ 

· �ƵĚŐĞƚƐ�Θ�ƉƌŽũĞĐƟŽŶƐ 

· DĂŶĂŐĞŵĞŶƚ�ĂĐĐŽƵŶƟŶŐ 

· &ŝŶĂŶĐĞ�Θ�ĂƵĚŝƚ 

· ^ĞůĨ�DĂŶĂŐĞĚ�^ƵƉĞƌĂŶŶƵĂƟŽŶ�

&ƵŶĚƐ� 

· &ŝŶĂŶĐŝĂů�ƉůĂŶŶŝŶŐ�Θ�ƌŝƐŬ� 

ƉƌŽƚĞĐƟŽŶ 

· �ƐƐĞƚ�WƌŽƚĞĐƟŽŶ 

· �ŽŵƉƵƚĞƌŝǌĞĚ�ĂĐĐŽƵŶƟŶŐ� 

· �ŽƌƉŽƌĂƚĞ�ƐĞĐƌĞƚĂƌŝĂů�ƐĞƌǀŝĐĞƐ 

�dK�ƚĂƌŐĞƟŶŐ�^D^&Ɛ�ƚŚĂƚ�ĨĂŝů�ƚŽ�ůŽĚŐĞ�ĂŶŶƵĂů�ƌĞƚƵƌŶƐ�
;�ŽŶƚ͛ĚͿ 

�dK�ƵƉĚĂƚĞƐ�͚ĐĞŶƚƐ�ƉĞƌ�ŬŝůŽŵĞƚƌĞ͛�ƌĂƚĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ 

 RI�IDLOLQJ�WR�ORGJH�WKHLU�UHWXUQ�� 

�� ,I�WKH�$72�VWLOO�GRHV�QRW�UHFHLYH�D�UHVSRQVH��LW�ZLOO�LVVXH�D�ILQDO�
ZDUQLQJ�� D� UHG� OHWWHU� DGYLVLQJ� WKH� $72� LV� FRPPHQFLQJ� WKH�
GLVTXDOLILFDWLRQ� SURFHVV� DQG� FRQVLGHULQJ� RWKHU� HQIRUFHPHQW�
DFWLRQ� 

/DVW� \HDU� WKH�$72� LVVXHG� UHG� OHWWHUV� WR� WUXVWHHV�ZKR� KDG� QHYHU�
ORGJHG�WKHLU�ILUVW�DQQXDO�UHWXUQ�DQG�KDV�QRZ�FRPPHQFHG�GLVTXDOL�
I\LQJ�WKH����WUXVWHHV�WKDW�GLG�QRW�UHVSRQG� 

Ϯ 

 

7KH�$72�KDV�XSGDWHG�WKH�FHQWV�SHU�NLORPHWUH�UDWH�UHODWLQJ�WR�LQGL�
YLGXDO� FDU� H[SHQVHV� IRU� WKH� ����� LQFRPH� \HDU� WR� ��� FHQWV� SHU�
EXVLQHVV�NLORPHWUH� 

7KH�FHQWV�SHU�NLORPHWUH�PHWKRG� 

q XVHV�D�VHW�UDWH�IRU�HDFK�NLORPHWUH�WUDYHOOHG�IRU�EXVLQHVV� 

q DOORZV�WD[SD\HUV�WR�FODLP�D�PD[LPXP�RI�������EXVLQHVV�NLOR�
PHWUHV�SHU�FDU��SHU�\HDU� 

q GRHV�QRW� UHTXLUH�ZULWWHQ�HYLGHQFH� WR�VKRZ�H[DFWO\�KRZ�PDQ\�
NLORPHWUHV�ZHUH�WUDYHOOHG��EXW�WKH�$72�PD\�DVN�WD[SD\HUV�WR�
VKRZ�KRZ� WKH\�ZRUNHG�RXW� WKHLU� EXVLQHVV�NLORPHWUHV�� IRU�H[�
DPSOH�E\�PHDQV�RI�GLDU\�UHFRUGV���DQG 

q XVHV�D�UDWH�WKDW�WDNHV�DOO�YHKLFOH�UXQQLQJ�H[SHQVHV��LQFOXGLQJ�
UHJLVWUDWLRQ�� IXHO�� VHUYLFLQJ� DQG� LQVXUDQFH�� DQG� GHSUHFLDWLRQ�

�dK�ƚŽ�ƚĂƌŐĞƚ�͚ǁĂƐŚ�ƐĂůĞƐ͛�ƚŚŝƐ�dĂǆ�dŝŵĞ 

7KH�$72�LV�ZDUQLQJ�WD[SD\HUV�WR�QRW�HQJDJH�LQ�µDVVHW�ZDVK�VDOHV¶�
WR� DUWLILFLDOO\� LQFUHDVH� WKHLU� ORVVHV� WR� UHGXFH� JDLQV� �RU� H[SHFWHG�
JDLQV��� �:DVK�VDOHV�DUH�D� IRUP�RI� WD[�DYRLGDQFH� WKDW� WKH�$72� LV�
IRFXVVHG�RQ�WKLV�WD[�WLPH� 

:DVK� VDOHV� W\SLFDOO\� LQYROYH� WKH� GLVSRVDO� RI� DVVHWV� �H�J��� FU\SWR�
FXUUHQF\� DQG� VKDUHV�� MXVW� EHIRUH� WKH� HQG� RI� WKH� ILQDQFLDO� \HDU��
ZKHUH� DIWHU� D� VKRUW� SHULRG� RI� WLPH�� WKH� WD[SD\HU� UHDFTXLUHV� WKH�
VDPH�RU�VXEVWDQWLDOO\�VLPLODU�DVVHWV���6XFK�VDOHV�DUH�XVXDOO\�GRQH�
WR�FUHDWH�D�ORVV�WR�EH�RIIVHW�DJDLQVW�D�JDLQ�DOUHDG\�GHULYHG��RU�H[�
SHFWHG�WR�EH�GHULYHG��LQ�FHUWDLQ�FLUFXPVWDQFHV��LQ�D�WD[�UHWXUQ� 

7KH� $72¶V� VRSKLVWLFDWHG� GDWD� DQDO\WLFV� FDQ� LGHQWLI\� ZDVK� VDOHV�
WKURXJK�DFFHVV�WR�GDWD�IURP�VKDUH�UHJLVWULHV�DQG�FU\SWR�DVVHW� 
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W&W�ŝƐ�Ă��W��WƌĂĐƟĐĞ�ĂďůĞ�ƚŽ�ŽīĞƌ�Ă�

ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ�

ƚŽ�ŽƵƌ�ĐůŝĞŶƚƐ�ǁŚŝĐŚ�ĞŵďƌĂĐĞƐ�Ăůů�

ĨĂĐĞƚƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĮŶĂŶĐŝĂů� 

ƐĞƌǀŝĐĞƐ͘� 

KƵƌ�Ăŝŵ�ŝƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�

ŐƌŽǁƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ŽƵƌ�ĐůŝĞŶƚƐ�

ďǇ�ƉƌŽǀŝĚŝŶŐ�ƋƵĂůŝƚǇ�ĂĚǀŝĐĞ͕�ƚĂǆĂƟŽŶ�

ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�ƐĞƌǀŝĐĞƐ͘��Ǉ�ƉůĂĐŝŶŐ�Ă�

ŚŝŐŚ�ĚĞŐƌĞĞ�ŽĨ�ŝŵƉŽƌƚĂŶĐĞ�ŽŶ�ĐůŝĞŶƚ�

ƐĞƌǀŝĐĞ�ĂŶĚ�ŝŶƚĞƌĂĐƟŽŶ͕�ǁŝƚŚ�Ă�ĨŽĐƵƐ�

ŽŶ�ƉƌŽĂĐƟǀĞůǇ�ĂƐƐŝƐƟŶŐ� 

ŐƌŽǁŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�W&W�ƉƌŽǀŝĚĞƐ�Ă�

ĐŽŵƉůĞƚĞ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞ�ƐŽůƵƟŽŶ͘� 

W&W�ƚĞĂŵ�ŝƐ�ůĞĚ�ďǇ�WĞƚĞƌ�>ŝĂŬŽƉŽƵůŽƐ�

ǁŚŽ�ĐŽŵďŝŶĞƐ�ŵŽƌĞ�ƚŚĂŶ�ϮϬ�ǇĞĂƌƐ�ŽĨ�

ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞƌƟƐĞ�ĂŶĚ� 

ĞǆƉĞƌŝĞŶĐĞ͘�,Ğ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŚŝŐŚůǇ�

ƚƌĂŝŶĞĚ�ĂŶĚ�ĐŽŵƉĞƚĞŶƚ�ƚĞĂŵ�ŽĨ�

ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ŽīĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�

ƐƉĞĐŝĂůŝƐƚ�ƐŬŝůůƐ͘��ůů�ƚĞĂŵ�ŵĞŵďĞƌƐ�

ƵŶĚĞƌƚĂŬĞ�ĞǆƚĞŶƐŝǀĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�

ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĂŶ�

ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�

ŽĨ�ĐƵƌƌĞŶƚ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ͘�

W&W�ƐƚƌŝǀĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ŚŝŐŚ�ƋƵĂůŝƚǇ͕�

ƉƌŽĂĐƟǀĞ�Θ�ƌĞƐƉŽŶƐŝǀĞ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�

ďĞŐŝŶƐ�ǁŝƚŚ�ĚĞƚĞƌŵŝŶŝŶŐ�Ă�ĐůŝĞŶƚ͛Ɛ�

ĐŽŶĐĞƌŶƐ�Θ�ŽďũĞĐƟǀĞƐ͘� 

KƵƌ�ĨŽĐƵƐ�ŝƐ�ƚŽ�ďĞ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�

ƉĂƌƚŶĞƌ͕�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ǇŽƵƌ�ŶĞĞĚƐ�

ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝƚŚ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�

Ăƌƚ�/d�ƐŽůƵƟŽŶƐ�ĂŶĚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ͕�

ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƐŬŝůů�ŽĨ�ŽƵƌ�ƚĞĂŵ�

ŵĞŵďĞƌƐ͘�/Ŷ�ǀŝĞǁ�ŽĨ�ƚŚŝƐ�ǁĞ�ŚĂǀĞ�

ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ĞǆƚĞƌŶĂů�

ƐƉĞĐŝĂůŝƐƚ�ĂĚǀŝƐĞƌƐ�ǁŚŽ�ŽīĞƌ�ĞǆƉĞƌƚ�

ŽƉŝŶŝŽŶ�ŝŶ�ŵĂŶǇ�ĂƌĞĂƐ�ŽĨ�ďƵƐŝŶĞƐƐ͘ 

�dK�ƚŽ�ƚĂƌŐĞƚ�͚ǁĂƐŚ�ƐĂůĞƐ͛�ƚŚŝƐ�dĂǆ�dŝŵĞ�;�ŽŶƚ͛ĚͿ 

H[FKDQJHV�� � :KHQ� WKH� $72� LGHQWLILHV� WKLV� EHKDYLRXU�� WKH� FDSLWDO�
ORVV�LV�UHMHFWHG��UHVXOWLQJ�LQ�DQ�HYHQ�ELJJHU�ORVV�WR�WKH�WD[SD\HU� 

7KH�$72�KDV�ZDUQHG� WD[SD\HUV�HQJDJLQJ� LQ�ZDVK�VDOHV� WKDW� WKH\�
DUH�DW�ULVN�RI�IDFLQJ�VZLIW�FRPSOLDQFH�DFWLRQ�DQG�DGGLWLRQDO�WD[��LQWHU�
HVW� DQG�SHQDOWLHV�PD\�DSSO\�� � 7D[SD\HUV� DUH� XUJHG� WR� LJQRUH� DQ\�
DGYLFH�HQFRXUDJLQJ�D�ZDVK�VDOH�RI�DQ\�DVVHW��7KH�FOHDU�DGYLFH�IURP�
WKH�$72�LV�WR�FKHFN�WKH�$72�ZHEVLWH�RU�FKHFN�ZLWK�DQ�LQGHSHQGHQW�
UHJLVWHUHG� WD[� SURIHVVLRQDO� DQG� QRW� WR� UHO\� RQ� DGYLFH� UHFHLYHG�
WKURXJK�PHGLD��VRFLDO�PHGLD��RU�DGYHUWLVHPHQWV� 

ϯ 

�(YHU\WKLQJ�KDV EHDXW\��EXW�QRW�HYHU\RQH�VHHV�LW�� 

&RQIXFLXV 

�ŽǁŶƐŝǌĞƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŐĞ�ĐŚĂŶŐĞƐ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϮϮ 

)URP���-XO\�������SHRSOH�DJHG����\HDUV�DQG�RYHU�ZLOO�EH�HOLJLEOH�
WR� PDNH� GRZQVL]HU� FRQWULEXWLRQV� RI� XS� WR� ��������� SHU� SHUVRQ�
���������� SHU� FRXSOH�� IURP� WKH� VDOH� SURFHHGV� RI� WKHLU� KRPH� LQWR�
WKHLU�VXSHU���)RU�GRZQVL]HU�FRQWULEXWLRQV�PDGH�SULRU�WR���-XO\�������
HOLJLEOH� LQGLYLGXDOV�PXVW� KDYH�EHHQ�DJHG���� \HDUV� RU� ROGHU� DW� WKH�
WLPH�RI�PDNLQJ�WKHLU�FRQWULEXWLRQ� 

(OLJLEOH�GRZQVL]HU�FRQWULEXWLRQV�GR�QRW�LPSDFW�RU�FRXQW�WRZDUGV�WKH�
PHPEHU¶V� FRQFHVVLRQDO� RU� QRQ-FRQFHVVLRQDO� VXSHU� FRQWULEXWLRQ�
FDSV� 



^ƵƉĞƌ�ŐƵĂƌĂŶƚĞĞ�ĐŽŶƚƌŝďƵƟŽŶ�ĚƵĞ�ĚĂƚĞ�ĨŽƌ�:ƵŶĞ�ϮϬϮϮ�ƋƵĂƌƚĞƌ 

7KH� GXH� GDWH� IRU� HPSOR\HUV� WR�PDNH� VXSHU� JXDUDQWHH� FRQWULEX�
WLRQV� IRU� WKHLU� HPSOR\HHV� IRU� WKH� -XQH� ����� TXDUWHU� LV� ��� -XO\�
�������1RWH�WKDW�WKH�VXSHU�JXDUDQWHH�UDWH�LQ�UHODWLRQ�WR�VDODU\�DQG�
ZDJHV�SDLG�RQ�RU�EHIRUH����-XQH������LV������ 

(PSOR\HUV�WKDW�GR�QRW�SD\�DQ�HPSOR\HH¶V�VXSHUDQQXDWLRQ�JXDUDQ�
WHH� DPRXQW� RQ� WLPH� �DQG� WR� WKH� ULJKW� IXQG�� DUH� OLDEOH� WR� SD\� WKH�
µVXSHUDQQXDWLRQ� JXDUDQWHH� FKDUJH¶� �µ6*&¶��� � 7KH� 6*&� LV� PRUH�
WKDQ�WKH�VXSHUDQQXDWLRQ�DPRXQW�WKDW�LV�RWKHUZLVH�SD\DEOH�IRU�WKH�
HPSOR\HH�DQG�LV�QRW�WD[�GHGXFWLEOH�� 

$V�ZH�UHSRUWHG�ODVW�PRQWK��WKH�VXSHU�JXDUDQWHH�UDWH�LQFUHDVHV�WR�
������LQ�UHODWLRQ�WR�VDODU\�DQG�ZDJHV�SDLG�RQ�RU�DIWHU���-XO\������
�HYHQ� LI� WKH\� DUH� SDLG� LQ� UHODWLRQ� WR� ZRUN� SHUIRUPHG� EHIRUH� WKDW�
GDWH�� 

1RWH�DOVR��FRQWULEXWLRQV�UHFHLYHG�E\�VXSHUDQQXDWLRQ�IXQGV�DIWHU����
-XQH������ZLOO�QRW�EH�GHGXFWLEOH�LQ�WKH������LQFRPH�\HDU��HYHQ�LI�
WKH\�DUH�PDGH� LQ� UHODWLRQ� WR�ZRUN�SHUIRUPHG�GXULQJ� WKH������ LQ�
FRPH�\HDU� 

�ŽǁŶƐŝǌĞƌ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĂŐĞ�ĐŚĂŶŐĞƐ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϮϮ�;�ŽŶƚ͛ĚͿ 

 

͞dŚĞ�ŐƌĞĂƚĞƐƚ�ĐŽŵƉůŝŵĞŶƚ�ǁĞ�ĐĂŶ�
ƌĞĐĞŝǀĞ�ŝƐ�ƚŚĞ�ƌĞĨĞƌƌĂů�ŽĨ�ǇŽƵƌ�ĨĂŵŝůǇ͕�
ĨƌŝĞŶĚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ�ĂŶĚ�
ǁĞ�ǁŽƵůĚ�ŐƌĞĂƚůǇ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�

ƌĞĐŽŵŵĞŶĚĂƟŽŶ͘͟ 
 

�ŝƐĐůĂŝŵĞƌ͗�dŚĞ�ŵĂƚĞƌŝĂů�ĂŶĚ� 
ĐŽŶƚĞŶƚƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�
ĂƌĞ�ŝŶĨŽƌŵĂƟǀĞ�ŝŶ�ŶĂƚƵƌĞ�ŽŶůǇ͘�/ƚ�ŝƐ�
ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ĂĚǀŝĐĞ�ĂŶĚ�ǇŽƵ�
ƐŚŽƵůĚ�ŶŽƚ�ĂĐƚ�ƐƉĞĐŝĮĐĂůůǇ�ŽŶ�ƚŚĞ�
ďĂƐŝƐ�ŽĨ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ĂůŽŶĞ͘�/Ĩ�
ĞǆƉĞƌƚƐ�ĂƐƐŝƐƚĂŶĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͕� 
ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀŝĐĞ�ƐŚŽƵůĚ�ďĞ� 
ŽďƚĂŝŶĞĚ͘ 
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ϳϯϲ�tĂǀĞƌůĞǇ�ZŽĂĚ͕� 
DĂůǀĞƌŶ��ĂƐƚ 

W͘K͘��Žǆ�ϭϲϳ��ŚĂĚƐƚŽŶĞ��ĞŶƚƌĞ� 
sŝĐƚŽƌŝĂ͕�ϯϭϰϴ 
d�Ϭϯ�ϵϱϯϬ�ϰϳϮϮ 

��ĞŶƋƵŝƌŝĞƐΛƉƌŽĮƞŽĐƵƐ͘ĐŽŵ͘ĂƵ��� 
t�ǁǁǁ͘ƉƌŽĮƞŽĐƵƐ͘ĐŽŵ͘ĂƵ 

ϰ 

'XULQJ� WKH������)HGHUDO�HOHFWLRQ�� WKH�SUHYLRXV�&RDOLWLRQ�*RYHUQ�
PHQW�DQQRXQFHG�LW�ZRXOG�VXSSRUW�D�IXUWKHU�UHGXFWLRQ�WR�WKH�GRZQ�
VL]HU�HOLJLELOLW\�DJH�WR����\HDUV���+RZHYHU��WKLV�DQQRXQFHPHQW�KDV�
QRW�EHFRPH�ODZ���$FFRUGLQJO\��FRQWULEXWLRQV�UHFHLYHG�RQ�RU�DIWHU���
-XO\������IURP�PHPEHUV�ZKR�DUH����WR����ZLOO� 

q EH�LQHOLJLEOH�IRU�WUHDWPHQW�DV�GRZQVL]HU�FRQWULEXWLRQV��DQG 

q JHQHUDOO\� FRXQW� WRZDUGV� HLWKHU� WKH� PHPEHU¶V� QRQ-
FRQFHVVLRQDO� RU� FRQFHVVLRQDO� VXSHUDQQXDWLRQ� FRQWULEXWLRQV�


