
 

 

Quality Crafted Health Products  

800-240-8109 

)DOO������&DWDORJ 



 

 

,QWURGXFWLRQ 
 
dŚĞ�ƌŽŽƚƐ�ďĞŚŝŶĚ�ƚŚĞ�EƵƚƌŝ^ƚĂŶĚ�tĞďƐŝƚĞ�ĂŶĚ�EƵƚƌŝ�ƌĂŌĞƌƐ�>>�ΖƐ�ŐŽ�ďĂĐŬ�
ŵƵĐŚ�ĨƵƌƚŚĞƌ�ƚŚĂŶ�ǁŚĞŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁĂƐ�ŽĸĐŝĂůůǇ�ĨŽƵŶĚĞĚ�ŝŶ�ϮϬϭϯ͘ 
 
dŚĞƐĞ�ƌŽŽƚƐ�ůŝĞ�ŝŶ�ƚŚĞ�ŶƵƚƌŝƟŽŶ�ƌĞǀŽůƵƟŽŶ�ƚŚĂƚ�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ϭϵϳϬ͛Ɛ͘��ĂĐŬ�
ƚŚĞŶ͕�ƚŚĞƌĞ�ǁĞƌĞ�Ă�ŚĂŶĚĨƵů�ŽĨ�ŵĂǀĞƌŝĐŬ�ŶƵƚƌŝƟŽŶ�ĐŽŵƉĂŶŝĞƐ�ůĞĚ�ďǇ�ůĂƌŐĞƌ-
ƚŚĂŶ-ůŝĨĞ�ƉĞƌƐŽŶĂůŝƟĞƐ�ǁŚŽ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ƚŚĞ�ĞŵĞƌŐŝŶŐ�ĮĞůĚ�ŽĨ�ŶƵƚƌŝƟŽŶ�
ƐĐŝĞŶĐĞ�ŚĞůĚ�ŐƌĞĂƚ�ƉƌŽŵŝƐĞ�ĨŽƌ�ŽƵƌ�ŚĞĂůƚŚ�ĂŶĚ�ůŽŶŐĞǀŝƚǇ͘ 
 
dŚĞƐĞ�ŶƵƚƌŝƟŽŶ�ĂŶĚ�ŚĞĂůƚŚ�ŵĂǀĞƌŝĐŬƐ�ǁĞƌĞ�ŽŶ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�Ă�ŵŽǀĞͲ
ŵĞŶƚ�ƚŚĂƚ�ŝŶƚƌŝŶƐŝĐĂůůǇ�ƵŶĚĞƌƐƚŽŽĚ�ŶƵƚƌŝƟŽŶĂů�ƐƵƉƉůĞŵĞŶƚƐ�ǁĞƌĞ�Ă�ŶĂƚƵƌĂů�
ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƋƵĞƐƚ�ĨŽƌ�ŚĞĂůƚŚ�ĂŶĚ�ůŽŶŐĞǀŝƚǇ͘�dŚĞƐĞ�ŐƌŽƵŶĚďƌĞĂŬŝŶŐ�
ŶƵƚƌŝƟŽŶ�ƌĞǀŽůƵƟŽŶĂƌŝĞƐ�ƌĞũĞĐƚĞĚ�ƚŚĞ�ƐǇŶƚŚĞƟĐ�ĐŚĞŵŝĐĂů�ƚƌĞĂƚŵĞŶƚƐ�ƉƵƚ�
ĨŽƌƚŚ�ďǇ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ŵĞĚŝĐĂů�ĐŽŵŵƵŶŝƚǇ�;ǁŚŝĐŚ�ƚŚĞǇ�ĚƵďďĞĚ�ƚŚĞ�
͞ƐŝĐŬŶĞƐƐ�ŝŶĚƵƐƚƌǇ͟Ϳ͕�ĂŶĚ�ŝŶƐƚĞĂĚ�ĞŵďƌĂĐĞĚ�Ă�ŵŽƌĞ�ŚŽůŝƐƟĐ͕�ƉƌĞǀĞŶƚĂƟǀĞ�
ĨŽƌŵ�ŽĨ�͞ǁĞůůŶĞƐƐ͟�ƚŚĂƚ�ĞǀŽůǀĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽŶĐĞƉƚƐ�ŽĨ�ŶĂƚƵƌĂů�ďĂůĂŶĐĞ͕�
ŶƵƚƌŝƟŽŶ�Θ�ĚŝĞƚ͕�ƐƵƉƉůĞŵĞŶƚĂƟŽŶ͕�ĂŶĚ�ĨƌĞĞĚŽŵ�ŽĨ�ĐŚŽŝĐĞ͘ 
 
hŶĨŽƌƚƵŶĂƚĞůǇ͕�ĂƐ�ŽŌĞŶ�ŚĂƉƉĞŶƐ�ǁŝƚŚ�ƌĞǀŽůƵƟŽŶƐ͕�ƚŚĞ�ŝŶŶŽǀĂƟǀĞ�ƚŚŝŶŬĞƌƐ�
ǁŚŽ�ǁĞƌĞ�ƚŚĞƌĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ƐůŽǁůǇ�ƚƌĂŶƐĨŽƌŵĞĚ�ĨƌŽŵ�ďĞŝŶŐ�ĂŶƟ-
ĞƐƚĂďůŝƐŚŵĞŶƚ�ƌĞǀŽůƵƟŽŶĂƌŝĞƐ�ŝŶƚŽ�ĂĐƚƵĂůůǇ�ďĞĐŽŵŝŶŐ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ͘�
>ŽĐŬĞĚ�ŝŶƚŽ�ƚŚĞ�ĚŝĞƚĂƌǇ�ĚŽŐŵĂ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƐƵƉƉŽƌƚĞĚ�ĨŽƌ�ĚĞĐĂĚĞƐ͕�ƚŚĞǇ�
ǁĞƌĞ�ŚĞƐŝƚĂŶƚ�ƚŽ�ƌĞǀŝƐĞ�ƚŚĞŝƌ�ƚŚŝŶŬŝŶŐ�Žƌ�ĂůƚĞƌ�ƚŚĞŝƌ�ƉŽƐŝƟŽŶƐ�ǁŚĞŶ�ŶĞǁ�
ŶƵƚƌŝƟŽŶĂů�ƐĐŝĞŶĐĞ�ďƌĞĂŬƚŚƌŽƵŐŚƐ�ĐĂŵĞ�ĂůŽŶŐ�ƚŚĂƚ�ƌĂŶ�ĐŽƵŶƚĞƌ�ƚŽ�ƚŚĞŝƌ�
ŽƌŝŐŝŶĂů�ƐƚĂŶĐĞ͘��ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞŝƌ�ŵĂǀĞƌŝĐŬ�ŝŶƐƟŶĐƚƐ�ůĞĂĚ�ƚŚĞŵ�ƚŽ�ĚŝƐƉůĂǇ�
ĂŶ�ŽǀĞƌĂĐƟǀĞ�ĞǆƵďĞƌĂŶĐĞ�ǁŚĞŶ�ŶĞǁ�ĂŶĚ�ĞǆĐŝƟŶŐ�ƐƵƉƉůĞŵĞŶƚ�ŝŶŐƌĞĚŝĞŶƚƐ�
ďĞĐĂŵĞ�ĂǀĂŝůĂďůĞ͘�dŚƵƐ͕�ŝŶ�ƚŚĞŝƌ�ĞǆĐŝƚĞŵĞŶƚ�ĂŶĚ�ĚĞƐŝƌĞ�ƚŽ�ƐƚĂǇ�ŽŶ�ƚŚĞ�
ĐƵƫŶŐ�ĞĚŐĞ͕�ƚŚĞǇ�ŽĐĐĂƐŝŽŶĂůůǇ�ƌƵƐŚĞĚ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ƚŽ�ŵĂƌŬĞƚ͘��ŶĚ�ǁŚŝůĞ�
ƚŚĞƐĞ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ŵĂǇ�ŝŶĚĞĞĚ�ŚŽůĚ�ŐƌĞĂƚ�ƉƌŽŵŝƐĞ͕�ƚŚĞǇ�ƐŽŵĞƟŵĞƐ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ƌĞƐĞĂƌĐŚ�ďĞŚŝŶĚ�ƚŚĞŵ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĞĸĐĂĐǇ͘ 
 
/ƚ�ǁĂƐ�ĂďŽƵƚ�ƚŚĂƚ�ƟŵĞ�ƚŚĂƚ�Ă�ůŽŶŐ-ƟŵĞ�ŝŶƐŝĚĞƌ�ŽĨ�ƚŚĞ�ŶƵƚƌŝƟŽŶ�ƌĞǀŽůƵƟŽŶ�
ŵŽǀĞŵĞŶƚ͕�Ă�ŵĂŶ�ǁŚŽ�ŚĂĚ�ǁŽƌŬĞĚ�ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ĨŽƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ďŝŐŐĞƐƚ�ŶĂŵĞƐ�ŝŶ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚ�ďƵƐŝŶĞƐƐ͕�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ƟŵĞ�ƚŽ�
ƐƚĂƌƚ�Ă�ƐĞĐŽŶĚ�ŶƵƚƌŝƟŽŶ�ƌĞǀŽůƵƟŽŶ�ĂŶĚ�ďƌŝŶŐ�ƐŽŵĞ�ĨƌĞƐŚ�ƚŚŝŶŬŝŶŐ�ƚŽ�ƚŚĞ�
ĚŝĞƚĂƌǇ�ƐƵƉƉůĞŵĞŶƚ�ŝŶĚƵƐƚƌǇ͘ 
 
dŚĂƚ�ŵĂŶ�ŝƐ��ĂůĞ�&ŽǁŬĞƐ͕�ĨŽƵŶĚĞƌ�ŽĨ�EƵƚƌŝ�ƌĂŌĞƌƐ�>>�͘� 

� 



 

 

�ĂůĞ͛Ɛ�ƉƌŽĚƵĐƚ�ƉŚŝůŽƐŽƉŚǇ�ĐĂŶ�ďĞƐƚ�ďĞ�ƐƵŵŵĞĚ�ƵƉ�ŝŶ�ƚŚĞ�ƉŚƌĂƐĞ͕�&ƌĞƐŚ�
^ƵƉƉůĞŵĞŶƚƐ͊�&ƌĞƐŚ�dŚŝŶŬŝŶŐ͊ 
 
�ĂůĞ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ǇŽƵ͕�ƚŚĞ�ŚĞĂůƚŚ�ĨƌĞĞĚŽŵ�ĂĚǀŽĐĂƚĞ͕�ĚĞƐĞƌǀĞ�ƚŚĞ�ĨƌĞƐŚĞƐƚ�
ƐƵƉƉůĞŵĞŶƚƐ�ŵĂĚĞ�ǁŝƚŚ�ƚŚĞ�ĮŶĞƐƚ�ŝŶŐƌĞĚŝĞŶƚƐ�ĂǀĂŝůĂďůĞ͘�dŽ�ƚŚĂƚ�ĞŶĚ͕�Ăůů�
EƵƚƌŝ�ƌĂŌĞƌƐ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ŵĂĚĞ�ŝŶ�ƐŵĂůů͕�ďƵƚ�ĨƌĞƋƵĞŶƚ�ďĂƚĐŚĞƐ�ƵƟůŝǌŝŶŐ�
ĐĂƌĞĨƵůůǇ�ƐĞůĞĐƚĞĚ�ŵĂƚĞƌŝĂůƐ͘�DŽƐƚ�ĐŽŵƉĂŶŝĞƐ�ƉƵƌĐŚĂƐĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ǁŝƚŚ�
ĐŽƐƚ�ĂŶĚ�ǀŽůƵŵĞ�ĂƐ�ƚŚĞ�ŵĂŝŶ�ĐƌŝƚĞƌŝĂ͕�ƉƌŽĚƵĐŝŶŐ�ďǇ�ƚŚĞ�ƚƌƵĐŬůŽĂĚ�ĂŶĚ� 
ǁĂƌĞŚŽƵƐŝŶŐ�ĨŽƌ�ŵŽŶƚŚƐ�;Žƌ�ĞǀĞŶ�ǇĞĂƌƐ͊Ϳ͘�dŚĞǇ�ĚŽ�ƚŚŝƐ�ƚŽ�ƐĂǀĞ�ŵŽŶĞǇ� 
ĂŶĚ�ŽīĞƌ�ǁŚĂƚ�ƚŚĞǇ�ƚŚŝŶŬ�ŝƐ�ǀĂůƵĞ͕�ďƵƚ�ƚŚĞ�ƉƌŽĚƵĐƚ—ĂŶĚ�ƵůƟŵĂƚĞůǇ�ƚŚĞ�
ĐƵƐƚŽŵĞƌ͛Ɛ�ŚĞĂůƚŚ—ƐƵīĞƌ�ĨŽƌ�ŝƚ͘ 
 
dŚĂƚ͛Ɛ�ǁŚǇ�ƚŚĞƌĞ�ŝƐ�Ă�&ƌĞƐŚŶĞƐƐ��ĂƚĞ�ŽŶ�ĞǀĞƌǇ�ďŽƩůĞ�ƉƌŽĚƵĐĞĚ�ďǇ� 
EƵƚƌŝ�ƌĂŌĞƌƐ͘�zŽƵ͛Ě�ĂůǁĂǇƐ�ŬŶŽǁ�ĞǆĂĐƚůǇ�ƚŚĞ�ĚĂƚĞ�ǇŽƵƌ�ƉƌŽĚƵĐƚ�ǁĂƐ� 
ŵĂŶƵĨĂĐƚƵƌĞĚ�ƐŽ�ǇŽƵ�ĐĂŶ�ďĞ�ƐƵƌĞ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�ƚŚĞ�ĨƌĞƐŚĞƐƚ�ĂǀĂŝůĂďůĞ͘ 
 
�ŶĚ�ǁŚŝůĞ�&ƌĞƐŚ�^ƵƉƉůĞŵĞŶƚƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ͕�&ƌĞƐŚ�dŚŝŶŬŝŶŐ�ŝƐ�ĞƋƵĂůůǇ� 
/ŵƉŽƌƚĂŶƚ͘�&ƌĞƐŚ�dŚŝŶŬŝŶŐ�ŝƐ�ǁŚĂƚ�ĞŶƐƵƌĞƐ�EƵƚƌŝ�ƌĂŌĞƌƐ�ƉƌŽĚƵĐƚƐ�ǁŽƵůĚ�
ŶĞǀĞƌ�ĨĂůů�ǀŝĐƟŵ�ƚŽ�ƚŚĞ�ŵŝƐƚĂŬĞƐ�ƚŚĂƚ�ĚŽŽŵĞĚ�ƚŚĞ�ĮƌƐƚ�ŶƵƚƌŝƟŽŶ�ƌĞǀŽůƵƟŽŶ͘ 
 
^ĐŝĞŶĐĞ�ŝƐ�ƚŚĞ�ŬĞǇ�ƚŽ�&ƌĞƐŚ�dŚŝŶŬŝŶŐ͘�EƵƚƌŝƟŽŶ�ƐĐŝĞŶĐĞ�ŚĂƐ�ŐƌŽǁŶ�ƚƌĞŵĞŶͲ
ĚŽƵƐůǇ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ϱϬ�ǇĞĂƌƐ͕�ĂŶĚ�ŝƚ�ǁŝůů�ŐƌŽǁ�ĞǆƉŽŶĞŶƟĂůůǇ�ŝŶ�ƚŚĞ�ǇĞĂƌƐ�ƚŽ�
ĨŽůůŽǁ͘��ĂůĞ�ĂŶĚ�ŚŝƐ�ƉƌŽĚƵĐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƚĞĂŵƐ�ƐƉĞŶĚ�ĐŽƵŶƚůĞƐƐ�ŚŽƵƌƐ�
ƉŽƵƌŝŶŐ�ƚŚƌŽƵŐŚ�ƐĐŝĞŶƟĮĐ�ƐƚƵĚŝĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĞǀĞƌǇ�ƉƌŽĚƵĐƚ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�
ƚŽ�ǇŽƵ�ŝƐ�ďĂĐŬĞĚ�ďǇ�ƐŽůŝĚ�ƐĐŝĞŶĐĞ͘ 
 
&ƌĞƐŚ�dŚŝŶŬŝŶŐ�ĂůƐŽ�ŵĞĂŶƐ�ŚĂǀŝŶŐ�ĂŶ�ŽƉĞŶ�ŵŝŶĚ͕�ĂŶĚ�ŶŽƚ�ũƵŵƉŝŶŐ�ŽŶ�ƚŚĞ�
ďĂŶĚǁĂŐŽŶ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ůĂƚĞƐƚ�ŚǇƉĞ͘��ĂůĞ�ƐĞĞƐ�ŝƚ�Ăůů�ƚŚĞ�ƟŵĞ͙�Ă�ŶĞǁ� 
ĚŝĞƚĂƌǇ�ƐƵƉƉůĞŵĞŶƚ�ŝŶŐƌĞĚŝĞŶƚ�ŐĞƚƐ�Ă�ůŝƩůĞ�ŵĞĚŝĂ�ĂƩĞŶƟŽŶ�ĂŶĚ�ƐƵĚĚĞŶůǇ�
ĞǀĞƌǇ�ƐƵƉƉůĞŵĞŶƚ�ĐŽŵƉĂŶǇ�ŝƐ�ƌƵƐŚŝŶŐ�ƚŚĞ�ƉƌŽĚƵĐƚ�ƚŽ�ŵĂƌŬĞƚ͘�dŚĞƌĞ�ŝƐ�
ůŝƩůĞ͕�ŝĨ�ĂŶǇ�ƐĐŝĞŶƟĮĐ�ƐƵƉƉŽƌƚ�ďĞŚŝŶĚ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚ͕�ďƵƚ�ƚŚĞ�ĮƌƐƚ�ŶƵƚƌŝƟŽŶ�
ƌĞǀŽůƵƟŽŶ�ĐŽŵƉĂŶŝĞƐ�ĨĂůů�Ăůů�ŽǀĞƌ�ƚŚĞŵƐĞůǀĞƐ�ƚƌǇŝŶŐ�ƚŽ�ĐĂƉŝƚĂůŝǌĞ�ŽŶ�ƚŚĞ�
ůĂƚĞƐƚ�ŝŶĚƵƐƚƌǇ�ŚǇƉĞ͘ 
 
�ĂůĞ�ǁŽƵůĚ�ŚĂǀĞ�ŶŽŶĞ�ŽĨ�ŝƚ͘��ŶĚ�ŶĞŝƚŚĞƌ�ƐŚŽƵůĚ�ǇŽƵ͘�KŶĞ�ĚŽĐƚŽƌ͛Ɛ�ƌĞĐŽŵͲ
ŵĞŶĚĂƟŽŶ�Žƌ�ŵĞĚŝĂ�ďůŝƚǌ�ŵĂǇ�ůĞĂĚ�ƚŽ�Ă�ĐŽŵŵŽŶ�ďĞůŝĞĨ͕�ďƵƚ�ŝƚ�ĚŽĞƐ�ŶŽƚ�
ŵĂŬĞ�ĨŽƌ�ƐŽůŝĚ�ƐĐŝĞŶĐĞ͘�/ƚ͛Ɛ�&ƌĞƐŚ�dŚŝŶŬŝŶŐ�ƚŚĂƚ�ƐĂǇƐ�ŝƚ�ƚĂŬĞƐ�Ă�ƉƌĞƉŽŶĚĞƌͲ
ĂŶĐĞ�ŽĨ�ƐĐŝĞŶƟĮĐ�ĚĂƚĂ�ďĞĨŽƌĞ�ĂŶ�ŝŶŐƌĞĚŝĞŶƚ�ǁŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�Ă�
EƵƚƌŝ�ƌĂŌĞƌƐ�ĨŽƌŵƵůĂƟŽŶ͘���������� 
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�ƌŐŝŶŝŶĞ�,'���ƌŝŶŬ�Dŝǆ� 
�ƌŐŝŶŝŶĞ�,'�Ρ�ƉƌŽǀŝĚĞƐ�ŶƵƚƌŝĞŶƚƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�
ŽĨ�ŶŝƚƌŝĐ�ŽǆŝĚĞ͕�ƐƵƉƉŽƌƚ�Ă�ŚĞĂůƚŚǇ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�ƐǇƐƚĞŵ͕�ĂŶĚ�
ƉƌŽŵŽƚĞ�ƐĞǆƵĂů�ĨƵŶĐƟŽŶ͘� 

,ŝŐŚ�ŐĂŵŵĂ�ǀŝƚĂŵŝŶ���;,'�Ϳ�ŝƐ� 
ŝŶĐůƵĚĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ĨƌĞĞ� 
ƌĂĚŝĐĂů�ĚĂŵĂŐĞ�ƚŚĂƚ�ĐĂŶ�ŽĐĐƵƌ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ĞǆĐĞƐƐŝǀĞ�ŶŝƚƌŝĐ�ŽǆŝĚĞ�
ƉƌŽĚƵĐƟŽŶ�ĂŶĚ�ŝŶƚĞŶƐĞ�ƉŚǇƐŝĐĂů� 
ĂĐƟǀŝƚǇ͘ 

· ϲ͕ϬϬϬ�ŵŐ�ĂƌŐŝŶŝŶĞ�—�ƉƌŽǀŝĚĞƐ� 
ĂŶ�ŝŵŵĞĚŝĂƚĞ�ďƵƌƐƚ�ŽĨ�ŶŝƚƌŝĐ� 
ŽǆŝĚĞ 

· ϲϬϬ�ŵŐ�ĐŝƚƌƵůůŝŶĞ�—�ƉƌŽŵŽƚĞƐ� 
ĞǆƚĞŶĚĞĚ�ďĞŶĞĮƚƐ� 

· DƵůƟƉůĞ�ŶƵƚƌŝĞŶƚ�ĐŽĨĂĐƚŽƌƐ 
�—�ĂƐƐƵƌĞƐ�ĞĸĐĂĐǇ�ĂŶĚ�ƐĂĨĞƚǇ 

6XJJHVWHG��5HWDLO������� 

6DYH����������� 

6HH�RXU�ZHEVLWH�IRU�DGGLWLRQDO�TXDQWLW\�GLVFRXQWV� 

ZZZ�QXWULVWDQG�FRP 

���-���-���� 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 

� 



 

 

tĂŶƚ�Ă�ĐĂƉƐƵůĞ�ĨŽƌŵƵůĂ͍ 
 
^ĞĞ�WĂŐĞ�Ϯϲ�ĨŽƌ��ŝƚƌƵůůŝŶĞ��ŽĨĂĐƚŽƌƐ 

� 



 

 

dŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ĮƐŚ�Žŝů�ƚŚĂƚ�ŵŽƐƚ�ƉĞŽƉůĞ͕�ĂŶĚ�
ĞǀĞŶ�ŵĂŶǇ�ƐĐŝĞŶƟƐƚƐ͕�ĚŽŶ͛ƚ�ƌĞĂůŝǌĞ͘ 
dŚĞ�ŚĞĂůƚŚ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�ŽŵĞŐĂ-ϯ�ĨĂƩǇ�ĂĐŝĚƐ�ĨŽƵŶĚ�ŝŶ�ĮƐŚ�Žŝů�ĂƌĞ�ǁĞůů-
ŬŶŽǁŶ͘� /ƚ͛Ɛ�ĂůƐŽ�ǁĞůů-ŬŶŽǁŶ�ƚŚĂƚ�ǁĞ�ƐŚŽƵůĚ�ůŝŵŝƚ�ŽƵƌ�ĐŽŶƐƵŵƉƟŽŶ�ŽĨ�ĮƐŚ�
ĚƵĞ�ƚŽ�ƚŚĞ�ǁŝĚĞƐƉƌĞĂĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ŽĨ�ŵĞƌĐƵƌǇ�ŝŶ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘� 
DĞƌĐƵƌǇ�ďĞĐŽŵĞƐ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĨŽŽĚ�ĐŚĂŝŶ�ĐĂƵƐŝŶŐ�ůĂƌŐĞƌ�
ĮƐŚ�ƚŽ�ƉŽƐĞ�ŵŽƌĞ�ƌŝƐŬ͘ 

�ŽŶƐƵŵŝŶŐ�ŚŝŐŚůǇ�ƉƵƌŝĮĞĚ�ŽŵĞŐĂ-ϯ�ĮƐŚ�Žŝů�ƉƌŽĚƵĐƚƐ�ŝƐ�Ă�ǁŝƐĞ�ƐŽůƵƟŽŶ�ĨŽƌ�
ƚŚŽƐĞ�ůŽŽŬŝŶŐ�ƚŽ�ŐĂŝŶ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƚƌĂĚŝƟŽŶĂů�ĮƐŚ�ĐŽŶƐƵŵƉƟŽŶ�ǁŝƚŚŽƵƚ�
ƚŚĞ�ƌŝƐŬ�ŽĨ�ŵĞƌĐƵƌǇ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘ 

DĂŶǇ�ŚŝŐŚ-ĞŶĚ�ĮƐŚ�Žŝů�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ĞǆƚƌĂĐƚĞĚ�ĨƌŽŵ�ƐŵĂůů�ĂůŐĂĞ�ĞĂƟŶŐ�ĮƐŚ�
ƐƵĐŚ�ĂƐ�ƐĂƌĚŝŶĞƐ�ĂŶĚ�ĂŶĐŚŽǀŝĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ůŝŵŝƚ�ŵĞƌĐƵƌǇ�ĐŽŶƚĂŵŝŶĂƟŽŶ͘� ��
ƉƌŽĐĞƐƐ�ĐĂůůĞĚ�ŵŽůĞĐƵůĂƌ�ĚŝƐƟůůĂƟŽŶ�ŝƐ�ƵƐĞĚ�ƚŽ�ĞůŝŵŝŶĂƚĞ�ĂŶǇ�ŵĞƌĐƵƌǇ�ƚŚĂƚ�
ŵĂǇ�ƐƟůů�ĞǆŝƐƚ͘ 

dŚĞ�ĮŶĂů�ƉƌŽĚƵĐƚ�ƉƌŽǀŝĚĞƐ�Ă�ǀĞƌǇ�ƐĂĨĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ƚǁŽ�ŚŝŐŚůǇ�ƐƚƵĚŝĞĚ�
ŽŵĞŐĂ�ĮƐŚ�Žŝů�ŶƵƚƌŝĞŶƚƐ��W��ĂŶĚ��,�͘� dŚĞƐĞ�ƚǁŽ�ŶƵƚƌŝĞŶƚƐ�ĂƌĞ�ƐŽ�ǀŝƚĂů� 
ƚŽ�ŽǀĞƌĂůů�ŚĞĂůƚŚ�ƚŚĂƚ�ŵŽƐƚ�ŶƵƚƌŝƟŽŶ�ƐĐŝĞŶƟƐƚƐ�ƉƵƚ�ƚŚŝƐ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ĂŶǇ�
ƐŚŽƉƉŝŶŐ�ůŝƐƚ͘ 

,ŽǁĞǀĞƌ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǀĞƌǇ�ĚŝīĞƌĞŶƚ�ĂďŽƵƚ�ƚŚĞ�ŽŵĞŐĂ-ϯ�Žŝů�ĨŽƵŶĚ�ŝŶ�
ƐƵƉƉůĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ŽŵĞŐĂ-ϯ�Žŝů�ĨŽƵŶĚ�ŝŶ�ǁŝůĚ�ĐĂƵŐŚƚ�ĮƐŚ͘� dŚĞ�ĚŝīĞƌĞŶĐĞ�
ŝƐ�ǀĞƌǇ�ĞĂƐǇ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͕�ŚŽǁĞǀĞƌ�ƐĐŝĞŶƟƐƚƐ�ĂƌĞ�ũƵƐƚ�ƐƚĂƌƟŶŐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�
ƚŚŝƐ�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ĚŝīĞƌĞŶĐĞ͘ 

dŚĞ�ƌĂƟŽ�ŽĨ�ƚŚĞƐĞ�ƚǁŽ�ŽŵĞŐĂ-ϯ�ĨĂƩǇ�ĂĐŝĚƐ�ĨŽƵŶĚ�ŝŶ�ŵŽƐƚ�ƐƵƉƉůĞŵĞŶƚƐ�ŝƐ�
ŽƉƉŽƐŝƚĞ�ŽĨ�ǁŚĂƚ�ǇŽƵ�ĮŶĚ�ŶĂƚƵƌĂů�ĨƌĞƐŚ�ĮƐŚ͘ 

KŵĞŐĂ-ϯ�ĨĂƩǇ�ĂĐŝĚ�ĮƐŚ�Žŝů�ƐƵƉƉůĞŵĞŶƚƐ�ŐĞŶĞƌĂůůǇ�ŚĂǀĞ�ĂďŽƵƚ�ϭͬϯ��,��ĂŶĚ�
Ϯͬϯ��W�͘�DŽƐƚ�ĨƌĞƐŚ�ǁŝůĚ�ĐĂƵŐŚƚ�ĮƐŚ�ŚĂƐ�ůĞƐƐ��W��ǁŝƚŚ��,��ďĞŝŶŐ�ƉƌĞĚŽŵŝͲ
ŶĂƚĞ�ŝŶ�ĂůŵŽƐƚ�Ăůů�ĐĂƐĞƐ͘ 

�,��ŝƐ�Ă�ƐƚƌƵĐƚƵƌĂů�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ĐŽŵƉŽŶĞŶƚ�ŽĨ�Ăůů�ĐĞůůƵůĂƌ�ŵĞŵďƌĂŶĞƐ͘�
WƌŽŵŝƐŝŶŐ�ƌĞƐĞĂƌĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĞǆƉĂŶĚ�ĨŽĐƵƐŝŶŐ�ŽŶ��,�͛Ɛ�ƌŽůĞ�ŝŶ�ƚŚĞ�
ŚĞĂůƚŚǇ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ďƌĂŝŶ͕�ĞǇĞƐ͕�ĂŶĚ�ŶĞƌǀŽƵƐ�ƐǇƐƚĞŵ͘ 

�ďŽƵƚ�ĮǀĞ�ǇĞĂƌƐ�ĂŐŽ͕�/�ƐƚĂƌƚĞĚ�ĂĚĚŝŶŐ�ĂŶ�ĂůŐĂĞ�ĚĞƌŝǀĞĚ��,��ƐƵƉƉůĞŵĞŶƚ� 
ƚŽ�ŵǇ�ĮƐŚ�Žŝů�ŝŶƚĂŬĞ͘� /�ŶŽƟĐĞĚ�Ă�ƌĂƉŝĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƚŚŝŶŬ�
ĐůĞĂƌůǇ�ǁŝƚŚ�Ă�ƉŽƐŝƟǀĞ�ĨŽĐƵƐ͘� DǇ�ŵĞŶƚĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ĞŶĞƌŐǇ�ŝŶĐƌĞĂƐĞĚ͕� 
ĂŶĚ�/�ŚĂĚ�Ă�ŵŽƌĞ�ƉŽƐŝƟǀĞ�ŽƵƚůŽŽŬ�ŽŶ�ůŝĨĞ͘ 

� 



 

 

3URWHFW�2PHJD�'+$� 
WƌŽƚĞĐƚ�KŵĞŐĂΡ�ŽīĞƌƐ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ��,��ĨƌŽŵ KŵĞŐĂ-ϯ�
ŽŝůƐ�ƐƵƐƚĂŝŶĂďůǇ�ŚĂƌǀĞƐƚĞĚ�ĨƌŽŵ�ĐĂůĂŵĂƌŝ͘�KŵĞŐĂ-ϯ͛Ɛ�ŵĂǇ�ŝŵͲ
ƉƌŽǀĞ�ǇŽƵƌ�ŚĞĂƌƚ ĂŶĚ�ďƌĂŝŶ�ĨƵŶĐƟŽŶƐ͕�ǁŚŝůĞ�Ăƚ�ƚŚĞ�ƐĂŵĞ�
ƟŵĞ ďŽŽƐƟŶŐ�ǇŽƵƌ�ŵŽŽĚ͘�hŶůŝŬĞ�ŵŽƐƚ�KŵĞŐĂ-ϯ ƉƌŽĚƵĐƚƐ͕�
WƌŽƚĞĐƚ�KŵĞŐĂ�ƉƌŽǀŝĚĞƐ�Ă�ŚŝŐŚĞƌ ĂŵŽƵŶƚ�ŽĨ��,��ƚŚĂŶ��W��
—�ũƵƐƚ�ůŝŬĞ�ǇŽƵ�ǁŽƵůĚ�ĮŶĚ�ŝŶ�ŵŽƐƚ�ǁŝůĚ�ĐĂƵŐŚƚ�ĮƐŚ͘� 

�ǀĞƌ�ƐŝŶĐĞ�ƚŚŝƐ�ĐŚĂŶŐĞ͕�/͛ǀĞ�ďĞĞŶ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ĮƐŚ�Žŝů�ƉƌŽĚƵĐƚ�ƚŚĂƚ� 
ŚĂƐ�Ă�ďĞƩĞƌ�ƌĂƟŽ�ŽĨ��,��ĂŶĚ��W�͘��ůŐĂĞ�ĚĞƌŝǀĞĚ��,��ŝƐ�ĞǆƉĞŶƐŝǀĞ� 
ĂŶĚ�/�ǁŽƵůĚ�ƌĂƚŚĞƌ�ƚĂŬĞ�ŽŶĞ�ƉƌŽĚƵĐƚ͘� /�ǁĂƐ�ŚĂƉƉǇ�ƚŽ�ĮŶĚ�ƚŚĂƚ ŵǇ� 
ŵŽƐƚ�ƚƌƵƐƚĞĚ�ƐŽƵƌĐĞ�ŽĨ�ĨƌĞƐŚ�ĂŶĚ�ĐůĞĂŶ�ŵĂƌŝŶĞ�Žŝů�ŝƐ�ŶŽǁ�ƉƌŽĚƵĐŝŶŐ� 
ĂŶ�ŽŵĞŐĂ-ϯ�ƐŽŌŐĞů�ǁŝƚŚ�ƚŚĞ�ƌĂƟŽ�/�ŚĂǀĞ�ďĞĞŶ�ƐĞĞŬŝŶŐ͘ 

/�Ăŵ�ŚĂƉƉǇ�ƚŽ�ĂĚĚ�ƚŚŝƐ�ƉƌŽĚƵĐƚ�ƚŽ�ƚŚĞ�ĞǀĞƌ�ŐƌŽǁŝŶŐ�ůŝŶĞ�ŽĨ ĞǆĐĞƉƟŽŶĂů� 
ĨŽƌŵƵůĂƐ ĂǀĂŝůĂďůĞ�ĨƌŽŵ�EƵƚƌŝ^ƚĂŶĚ͘ĐŽŵ 

WƌŽƚĞĐƚ�KŵĞŐĂ��,��ϲϬ�ƐŽŌŐĞůƐ���Ϯϵ͘ϵϱ ZĞƚĂŝů����ΨϮϮ͘ϰϲ�^ĂůĞ�

� 
6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
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'+($���PJ����&DSV 
�,���;�ĞŚǇĚƌŽĞƉŝĂŶĚƌŽƐƚĞƌŽŶĞͿ͕�ŝƐ�Ă�ƐƚĞƌŽŝĚ�ŚŽƌŵŽŶĞ�ƚŚĂƚ�
ĚĞĐƌĞĂƐĞƐ�ĂƐ�ǁĞ�ĂŐĞ͘�/ƚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĂďƵŶĚĂŶƚ�ĐŝƌĐƵͲ
ůĂƟŶŐ�ƐƚĞƌŽŝĚƐ�ŝŶ�ŚƵŵĂŶƐ͘�/ƚ�ŝƐ�ƉƌŽĚƵĐĞĚ�ŝŶ�ƚŚĞ�ĂĚƌĞŶĂů�
ŐůĂŶĚƐ͕�ƚŚĞ�ŐŽŶĂĚƐ͕�ĂŶĚ�ƚŚĞ�ďƌĂŝŶ͕�ǁŚĞƌĞ�ŝƚ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�
ŵĞƚĂďŽůŝĐ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ŝŶ�ƚŚĞ�ďŝŽƐǇŶƚŚĞƐŝƐ�ŽĨ�ƚŚĞ�ĂŶĚƌŽŐĞŶ�
ĂŶĚ�ĞƐƚƌŽŐĞŶ�ƐĞǆ�ƐƚĞƌŽŝĚƐ͘ 

�,���>ĞǀĞůƐ�ŝŶĐƌĞĂƐĞ�ĚƵƌŝŶŐ�ƉƵďĞƌƚǇ͕�ƉĞĂŬ�ŝŶ�ƚŚĞ�ŵŝĚ�ϮϬ͛Ɛ͕�

ĂŶĚ�ĚĞĐůŝŶĞ�ĂƐ�ǁĞ�ĂŐĞ͘��ƚ�ĂŐĞ�ϴϬ͕��,���ďůŽŽĚ�ůĞǀĞůƐ�ĂƌĞ�

ĂďŽƵƚ�ϭϱй�ŽĨ�ƉĞĂŬ�ůĞǀĞůƐ͕�ĂŶĚ�ϱй�Ăƚ�ĂŐĞ�ϵϬ͘ 

�,���ϮϱŵŐ�ϲϬ�ĐĂƉƐ��������Ψϭϰ͘ϵϱ�� ZĞƚĂŝů����������Ψϭϭ͘Ϯϭ�^ĂůĞ�WƌŝĐĞ 

� 

'+($�6SUD\�����[��PJ 
EƵƚƌŝ�ƌĂŌĞƌƐ�^ƉƌĂǇ��,���ĞŶŚĂŶĐĞƐ�ďŝŽĂǀĂŝůĂďŝůŝƚǇ�
ǁŝƚŚ�Ă�ƵŶŝƋƵĞ�ƚƌŝŐůǇĐĞƌŝĚĞ�ďĂƐĞ͘� 

 

 

 

 

 

�,���^ƉƌĂǇ��Ψϭϳ͘ϵϱ�� ZĞƚĂŝů����������Ψϭϯ͘ϰϲ�^ĂůĞ�WƌŝĐĞ 



 

 

3KRVSKDWLG\O�6HULQH 
WŚŽƐƉŚĂƟĚǇů�^ĞƌŝŶĞ�;W^Ϳ�ŝƐ�Ă�ĐƌŝƟĐĂů�ƉŚŽƐƉŚŽůŝƉŝĚ�ĐŽŵƉŽŶĞŶƚ�
ŽĨ�ƚŚĞ�ƉůĂƐŵĂ�ŵĞŵďƌĂŶĞ�ŝŶ�ŶĞƵƌĂů�ƟƐƐƵĞ͘�W^�ƐƵƉƉŽƌƚƐ�ƚŚĞ�
ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ďƌĂŝŶ�ĂŶĚ�ŶĞƌǀŽƵƐ�ƐǇƐƚĞŵ�ǁŚŝĐŚ�
ŵĂǇ�ŝŵƉƌŽǀĞ�ŵĞŵŽƌǇ͕�ůĞĂƌŶŝŶŐ͕�ĐŽŶĐĞŶƚƌĂƟŽŶ͕�ŵŽŽĚ͕�ĂŶĚ�
ĂůĞƌƚŶĞƐƐ͘ 

>Ğƚ�W^�ŚĞůƉ�ǇŽƵ͙ 

· �ŶŚĂŶĐĞ�ĐŽŐŶŝƟǀĞ�ĂŶĚ�ŵĞŶƚĂů�
ĨƵŶĐƟŽŶ 

· �ŽŽƐƚ�ŵĞŵŽƌǇ�ĂŶĚ�ŽǀĞƌĂůů�ďƌĂŝŶ�
ĨƵŶĐƟŽŶ 

· /ŶĐƌĞĂƐĞ��,��ĨƵŶĐƟŽŶ 

· /ŵƉƌŽǀĞ�ǇŽƵƌ�ŽƵƚůŽŽŬ�ĂŶĚ�ŵŽŽĚ 

· ^ƵƉƉŽƌƚ�ŶĞƌǀĞ�ƚƌĂŶƐŵŝƩĞƌ�ƌĞůĞĂƐĞ�
ĂŶĚ�ƐǇŶĂƉƟĐ�ĂĐƟǀŝƚǇ͘� 

 

hƐĞ�W^�ǁŝƚŚ�WƌŽƚĞĐƚ�KŵĞŐĂ�ŚŝŐŚ��,��ŽŵĞŐĂ-ϯ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�
ŶƵƚƌŝƟŽŶĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ďƌĂŝŶ͘��;ůŝƐƚĞĚ�ŽŶ�ƉĂŐĞ�ϳͿ 

�ĂĐŚ�ĐĂƉƐƵůĞ�ƐƵƉƉůŝĞƐ�ϭϬϬŵŐ�WŚŽƐƉŚĂƟĚǇů�^ĞƌŝŶĞ�ĨƌŽŵ�ϮϬϬŵŐ�
ƐŽǇ�ƉŚŽƐƉŚŽůŝƉŝĚƐ͘���ůƐŽ�ĐŽŶƚĂŝŶƐ�ǀĞŐĞƚĂďůĞ�ŐƌĂĚĞ�ĐĞůůƵůŽƐĞ�
ĐĂƉƐƵůĞ�ĂŶĚ�ĂƐĐŽƌďǇů�ƉĂůŵŝƚĂƚĞ͘ 

WŚŽƐƉŚĂƟĚǇů�^ĞƌŝŶĞ�ϭϬϬŵŐ�ϵϬ�ĐĂƉƐ��Ψϰϵ͘ϵϳ ZĞƚĂŝů��Ψϯϳ͘ϰϴ�^ĂůĞ�WƌŝĐĞ 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 

� 



 

 

3URWHFW�0XOWL� 
�ĚǀĂŶĐĞĚ�DƵůƟ-sŝƚĂŵŝŶ�&ŽƌŵƵůĂ 

�ƌĞ�ǇŽƵ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂŶ�ĂĚǀĂŶĐĞĚ�ŵƵůƟ-ǀŝƚĂŵŝŶ�ĨŽƌŵƵůĂ�ƚŽ�
ĂƐƐƵƌĞ�ǇŽƵƌ�ďŽĚǇ�ŐĞƚƐ�ǁŚĂƚ�ŝƚ�ŶĞĞĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ǀŝďƌĂŶƚ� 
ĂŶĚ�ŚĞĂůƚŚǇ�ůŝĨĞ͍�tŚǇ�ƌĞůǇ�ŽŶ�ƐƚŽƌĞ�ďƌĂŶĚƐ�ƚŚĂƚ�ĂƌĞ�ƐůŽǁ� 
ƚŽ�ĂĚŽƉƚ�ĞŵĞƌŐŝŶŐ�ƐĐŝĞŶĐĞ�ƚŚĂƚ�ĐĂŶ�ĐŚĂŶŐĞ�ǇŽƵƌ�ůŝĨĞ͍ 

WƌŽƚĞĐƚ�DƵůƟΡ�ƉƌŽǀŝĚĞƐ�ƉƌŽƚĞĐƟŽŶ�ĂŐĂŝŶƐƚ�ŶƵƚƌŝƟŽŶĂů�ĚĞĮĐŝĞŶĐŝĞƐ�
ĂŶĚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƵƐ�ĨƌŽŵ�ŝŶĚƵƐƚƌŝĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĨŽƵŶĚ�
ŝŶ�ŽƵƌ�ĨŽŽĚ�ĂŶĚ�ŝŶ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
dŚĞ�ŵĂŶǇ�ďĞŶĞĮƚƐ�ŽǀĞƌ�ƚƌĂĚŝƟŽŶĂů�ŵƵůƟ-ǀŝƚĂŵŝŶ�ƉƌŽĚƵĐƚƐ�ŝŶĐůƵĚĞ͗ 
 
· �ĂƐǇ�ƚŽ�ƐǁĂůůŽǁ�ĂŶĚ�ĨĂƐƚ�ĂĐƟŶŐ�ǀĞŐĞƚĂƌŝĂŶ�ĐĂƉƐƵůĞƐ 
· sŝƚĂ�ϴ�–���ǀŝƚĂŵŝŶ���ĐŽŶƚĂŝŶŝŶŐ�Ăůů�ϴ�ŶĂƚƵƌĂů�ĨŽƌŵƐ�ŽĨ� 

ǀŝƚĂŵŝŶ���ĂƐ�ǁĞůů�ĂƐ�ƐǇŶĞƌŐŝƐƟĐ�ĐŽĨĂĐƚŽƌƐ�ƚŽ�ŬĞĞƉ�ǀŝƚĂŵŝŶ��� 
ŝŶ�ŝƚƐ�ĂĐƟǀĞ�ƐƚĂƚĞ 

· sŝƚĂŵŝŶ�<Ϯ�–���ĐŽŵŵŽŶůǇ�ĚĞĮĐŝĞŶƚ�ĨŽƌŵ�ŽĨ�ǀŝƚĂŵŝŶ�<�ƚŚĂƚ� 
ƐƵƉƉŽƌƚƐ�ŚĞĂůƚŚǇ�ĐĂůĐŝƵŵ�ŵĞƚĂďŽůŝƐŵ 

· �ĐƟǀĞ�ĨŽƌŵ�ŽĨ�ǀŝƚĂŵŝŶ��ϲ͕��ϭϮ�ĂŶĚ�ĨŽůŝĐ�ĂĐŝĚ�ƚŽ�ƐƵƉƉŽƌƚ�Ă� 
ůĂƌŐĞƌ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ 

· �ŽŶƚĂŝŶƐ�Ă�ĐŚĞůĂƚŽƌ�ŽĨ�ƚŚĞ�ŚĞĂǀǇ�ŵĞƚĂů�ůĞĂĚ�;ƉďͿ�ƚŽ�ŝŶŚŝďŝƚ� 
ĂďƐŽƌƉƟŽŶ�ŽĨ�ƚŚŝƐ�ĚĂŶŐĞƌŽƵƐ�ŚĞĂǀǇ�ŵĞƚĂů 

· �ŽŶƚĂŝŶƐ�ƚǁŽ�ĨŽƌŵƐ�ŽĨ�ĐǇƐƚĞŝŶĞ�ĂŶĚ�ƐĞůĞŶŝƵŵ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�
ĐŽŵŵŽŶ�ĐŚĞŵŝĐĂů�ƉŽůůƵƟŽŶ�ĨŽƵŶĚ�ŝŶ�ŵĂŶǇ�ŚŽŵĞƐ�ĂŶĚ�ŽĸĐĞƐ 

· ,ŝŐŚůǇ�ďŝŽĂǀĂŝůĂďůĞ�ĨŽƌŵ�ŽĨ�ŵĂŐŶĞƐŝƵŵ�ƚŽ�ƐƵƉƉŽƌƚ�ĞŶĞƌŐǇ�ĂŶĚ�
ǀŝƚĂůŝƚǇ 

WƌŽƚĞĐƚ�DƵůƟ�ϭϮϬ�ĐĂƉƐ ��Ψϯϵ͘ϵϱ ZĞƚĂŝů�� �ΨϮϵ͘ϵϲ�^ĂůĞ�WƌŝĐĞ 

�� 



 

 

�� 



 

 

3URWHFW�('7$� 
WƌŽƚĞĐƚ���d�Ρ�ĐŽŶƚĂŝŶƐ�ŵƵůƟƉůĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ƚŽ� 
ĐŚĞůĂƚĞ�ĂŶĚ�ĚĞƚŽǆŝĨǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƚĂŵŝŶĂŶƚƐ͘� 

WƌŽƚĞĐƚ���d��ĐŽŶƚĂŝŶƐ�ƚŚĞ�ŵŽƐƚ�
ƌĞƐĞĂƌĐŚĞĚ�ĨŽƌŵ�ŽĨ���d��ĐŽŵͲ
ďŝŶĞĚ�ǁŝƚŚ�ĐǇƐƚĞŝŶĞ�ĞŶƌŝĐŚĞĚ�ŐĂƌͲ
ůŝĐ͕�ŵĂůŝĐ�ĂĐŝĚ͕�ĂŶĚ�ƉĂƌƐůĞǇ͘  

dŚŝƐ�ƉŽǁĞƌĨƵů��ĨŽƌŵƵůĂ�ƉƌŽǀŝĚĞƐ�
ƐĂĨĞ͕�ŵŝůĚ͕�ĂŶĚ�ĞīĞĐƟǀĞ�ŚĞĂǀǇ�
ŵĞƚĂů�ĐŚĞůĂƟŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ĂĚͲ
ĚŝƟŽŶĂů�ƉƌŽƚĞĐƟŽŶ�ĨƌŽŵ�ŽƚŚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉŽůůƵƚĂŶƚƐ͘ 

� 

 

�3URWHFW�('7$�����FDSV ������ 5HWDLO� ���������6DOH�3ULFH 

�� 



 

 

3URWHFW�0LQHUDOV� 
WƌŽƚĞĐƚ�DŝŶĞƌĂůƐΡ�ŝƐ�Ă�ďƌŽĂĚ�ƐƉĞĐƚƌƵŵ�ĂŶĚ�ďŝŽĂǀĂŝůĂďůĞ�ŵŝŶͲ
ĞƌĂů�ĨŽƌŵƵůĂƟŽŶ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ƵƐĞ�ǁŝƚŚ���d��ĐŚĞůĂƟŽŶ�
ƐƵƉƉůĞŵĞŶƚƐ͘��ŚĞůĂƟŽŶ�ƚŚĞƌĂƉǇ�ĐĂŶ�ƌĞĚƵĐĞ�ǀŝƚĂů�ŵŝŶĞƌĂůƐ͕�ƐŽ�
WƌŽƚĞĐƚ�DŝŶĞƌĂůƐ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ŵŝŶĞƌĂů�ůŽƐƐ͘�dŚŝƐ�
ŝƐ�Ă�ŐƌĞĂƚ�ŵŝŶĞƌĂů�ƐƵƉƉůĞŵĞŶƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĞŶĞƌŐǇ�ǁŚĞŶ�ƚĂŬĞŶ�
ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ĞŶŚĂŶĐĞ�ƐůĞĞƉ�ŝĨ�ƚĂŬĞŶ�Ăƚ�ďĞĚƟŵĞ͘� 

WƌŽƚĞĐƚ�DŝŶĞƌĂůƐ�ϭϴϬ�ĐĂƉƐ��ΨϮϰ͘ϵϱ ZĞƚĂŝů���Ψϭϴ͘ϳϭ�^ĂůĞ�WƌŝĐĞ 

�� 



 

 

6PDUW�$GYDQWJH� 
^ŵĂƌƚ��ĚǀĂŶƚĂŐĞΡ�ĐŽŶƚĂŝŶƐ�ŝŶŐƌĞĚŝĞŶƚƐ�ƐŚŽǁŶ�ƚŽ�ƉƌŽŵŽƚĞ�
ŚĞĂůƚŚǇ�ďƌĂŝŶ�ĨƵŶĐƟŽŶ͘�dŚŝƐ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ŶƵƚƌŝĞŶƚƐ�ǁŽƌŬ� 
ƚŽŐĞƚŚĞƌ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ƵŶŝƋƵĞ�ƐǇŶĞƌŐŝƐƟĐ�ďĞŶĞĮƚ͘ 

�ĂĐŚ�ĐĂƉƐƵůĞ�ŽĨ�^ŵĂƌƚ��ĚǀĂŶƚĂŐĞ�ĐŽŶƚĂŝŶƐ�Ă�ϮϬϬ�ŵŝůůŝŐƌĂŵ� 
ƉƌŽƉƌŝĞƚĂƌǇ�ďůĞŶĚ�ŽĨ�ĂƌŐŝŶŝŶĞ�ƉǇƌŽŐůƵƚĂŵĂƚĞ͕�ŐŝŶŬŐŽ�ďŝůŽďĂ� 
ĞǆƚƌĂĐƚ͕�ǀŝŶƉŽĐĞƟŶĞ͕�ĂŶĚ�ƉƌĞŐŶĞŶŽůŽŶĞ͘� 

dŚŝƐ�ĂĚǀĂŶĐĞĚ�ƐŵĂƌƚ�ŶƵƚƌŝĞŶƚ�ĨŽƌŵƵůĂƟŽŶ�ŝƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ŽǀĞƌ� 
ϮϬ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ŝŶ�ƚŚĞ�ĮĞůĚ�ŽĨ�ďƌĂŝŶ-
ĞŶŚĂŶĐĞŵĞŶƚ�ƚŚƌŽƵŐŚ�ŶƵƚƌŝƟŽŶ͘ 

dŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ŝŶ�^ŵĂƌƚ��ĚǀĂŶƚĂŐĞ�ŵĂǇ�ŚĞůƉ͗ 

ͻ�^ƵƉƉŽƌƚ�ŶŽƌŵĂů�ďƌĂŝŶ�ĨƵŶĐƟŽŶ 
ͻ�'ŝǀĞ�ǇŽƵ�ďĞŶĞĮƚƐ�ƚŚĂƚ�ďƵŝůĚ�ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŵŽŶƚŚƐ 
ͻ�/ŵƉƌŽǀĞ�ŵĞŵŽƌǇ�;ůŽŶŐ-ƚĞƌŵ�ĂŶĚ�ƐŚŽƌƚ-ƚĞƌŵͿ 
ͻ�^ƵƉƉŽƌƚ�ŶŽƌŵĂů�ǀŝƐŝŽŶ 
ͻ�DĂŬĞ�ǇŽƵ�ĨĞĞů�ŵŽƌĞ�ĐůĞĂƌ�ŚĞĂĚĞĚ�ĂŶĚ�ĂůĞƌƚ 
ͻ�/ŵƉƌŽǀĞ�ĞŶĞƌŐǇ�ůĞǀĞů�ĂŶĚ�ƐƚĂŵŝŶĂ 
ͻ�/ŵƉƌŽǀĞ�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ�ĂďŝůŝƚǇ 

 

^ŵĂƌƚ��ĚǀĂŶƚĂŐĞ�ϲϬ�ĐĂƉƐ�� Ψϯϰ͘ϵϱ ZĞƚĂŝů������������ΨϮϲ͘Ϯϭ�^ĂůĞ�

�� 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 



 

 

����� 
6DWLVIDFWLRQ� 
*XDUDQWHHG� 

 
/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ĐŽŵƉůĞƚĞůǇ��� 
ƐĂƟƐĮĞĚ�ǁŝƚŚ�ŽƵƌ�ƉƌŽĚƵĐƚ͕� 

ǇŽƵ�ĂƌĞ�ĞŶƟƚůĞĚ�ƚŽ�Ă�ĨƵůů�ƌĞĨƵŶĚ�ŽĨ�
ǇŽƵƌ�ƉƵƌĐŚĂƐĞ͘�� 

 
WůĞĂƐĞ�ĐĂůů�ϴϬϬ-ϮϰϬ-ϴϭϬϵ� 

ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ�ŽĨ�ƉƵƌĐŚĂƐĞ�ƚŽ� 
ĂƌƌĂŶŐĞ�Ă�ƌĞĨƵŶĚ�ŽĨ�ǇŽƵƌ� 

ƉƌŽĚƵĐƚ�ƉƵƌĐŚĂƐĞ͘ 
 

�� 



 

 

,&���1$&�(\H�'URSV 
/�нdD�ŵŽŝƐƚƵƌŝǌŝŶŐ�ĞǇĞ�ĚƌŽƉƐ�ŽīĞƌ�ƚŚĞ�ƉƌŽǀĞŶ�&��-ĂƉƉƌŽǀĞĚ�ůƵďƌŝͲ
ĐĂŶƚ�ŐůǇĐĞƌŝŶ�ƚŽ�ƐŽŽƚŚ�ƚŚĞ�ĞǇĞ͘ 

/�н�ĞǇĞ�ĚƌŽƉƐ�ĂůƐŽ�ĐŽŶƚĂŝŶƐ�ϭй�E-ĂĐĞƚǇů-ĐĂƌŶŽƐŝŶĞ͕�Ă�ŶĂƚƵƌĂůůǇ�ŽĐͲ
ĐƵƌƌŝŶŐ�ĂŶƟŽǆŝĚĂŶƚ�ĂŶĚ�ĂŶƟŐůǇĐĂƟŶŐ�ĂŐĞŶƚ͘ 

&Žƌ�ŐĞŶĞƌĂů�ƉƌĞǀĞŶƟǀĞ�ƵƐĞ͕�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ĂŵŽƵŶƚ�ŝƐ�ϭ–Ϯ�
ĚƌŽƉƐ�ĚĂŝůǇ͘�dŚŽƐĞ�ǁŝƚŚ�ĞǇĞ�ƉƌŽďůĞŵƐ�ŵĂǇ�ǁĂŶƚ�ƚŽ�ƵƐĞ�Ϯ�ĚƌŽƉƐ�
ƚǁŝĐĞ�ĚĂŝůǇ͘��ĂĐŚ�ƉĂĐŬĂŐĞ�ĐŽŶƚĂŝŶƐ�ƌĞƐĞĂůĂďůĞ�ǀŝĂůƐ�ĐŽŶƚĂŝŶŝŶŐ�Ă�
ƚŽƚĂů�ŽĨ�ĂďŽƵƚ�ϮϬϬ�ĚƌŽƉƐ͕�ǁŚŝĐŚ�ĂůůŽǁƐ�ĨŽƌ�ŽŶůǇ�Ă�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ�
ƉƌŽĚƵĐƚ�ƚŽ�ďĞ�ĞǆƉŽƐĞĚ�ƚŽ�ŽǆǇŐĞŶ�Ăƚ�Ă�ƟŵĞ͘�hŶŽƉĞŶĞĚ�ǀŝĂůƐ�ĐĂŶ�ďĞ�
ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ƌĞĨƌŝŐĞƌĂƚŽƌ�ƚŽ�ĞǆƚĞŶĚ�ƐŚĞůĨ�ůŝĨĞ͘ 

�ĐƟǀĞ�/ŶŐƌĞĚŝĞŶƚ͗�'ůǇĐĞƌŝŶ�;ůƵďƌŝĐĂŶƚͿ͘ 

/ŶĂĐƟǀĞ�/ŶŐƌĞĚŝĞŶƚƐ͗�^ƚĞƌŝůĞ�ǁĂƚĞƌ�;ŽƉŚƚŚĂůŵŝĐ�ŐƌĂĚĞ�ŝƐŽƚŽŶŝĐ�ƐŽůƵƟŽŶ͕�
E-ĂĐĞƚǇů-ĐĂƌŶŽƐŝŶĞ�;E��Ϳ͕�ŚǇĚƌŽǆǇƉƌŽƉǇů�ŵĞƚŚǇůĐĞůůƵůŽƐĞ͕�ďŽƌŝĐ�ĂĐŝĚ͕�
ĐŝƚƌŝĐ�ĂĐŝĚ͕�ĂŶĚ�ďĞŶǌǇů�ĂůĐŽŚŽů͘ 

 

 

 

 

 

,&����-�PLO�YLDOV� ������������� 5HWDLO� ����������������6DOH�3ULFH 
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&DUER�'HIHQVH� 
�ĂƌďŽ��ĞĨĞŶƐĞΡ�ŝƐ�ĨŽƌŵƵůĂƚĞĚ�ǁŝƚŚ�ĂĚǀĂŶĐĞĚ�ŶƵƚƌŝĞŶƚƐ 
ƚŽ�ŚĞůƉ�ďůŽĐŬ�ƚŚĞ�ŶĞŐĂƟǀĞ�ĞīĞĐƚƐ�ŽĨ�ĚŝĞƚĂƌǇ�ĐĂƌďŽŚǇĚƌĂƚĞƐ͘��
�Ǉ�ƐůŽǁŝŶŐ�ĐĂƌďŽŚǇĚƌĂƚĞ�ĂďƐŽƌƉƟŽŶ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ŝŶƐƵůŝŶ�
ƌĞŐƵůĂƟŽŶ͕�ǇŽƵ�ŵĂǇ�ĞǆƉĞĐƚ�Ă�ƌĞĚƵĐƟŽŶ�ŝŶ�ĂƉƉĞƟƚĞ͕�ďĞƩĞƌ�
ǁĞŝŐŚƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ůŽŶŐĞǀŝƚǇ͘� 

 

 &DUER�'HIHQVH���������� ������ 5HWDLO� �������������6DOH�3ULFH 

 

 

�� 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 



 

 

5HVHDUFK�RQ�&-��0&7�2LO�6KRZV�%UDLQ�3UHVHUYLQJ�%HQHILW��� 

7KHUH�LV�QHZ�H[FLWLQJ�LQIRUPDWLRQ�QRZ�DYDLODEOH�DERXW�0&7�RLO���,I�\RX�FXUUHQWO\�
XVH�0&7�RLO��WKLV�XSGDWHG�LQIRUPDWLRQ�PD\�LPSDFW�\RXU�VKRSSLQJ�GHFLVLRQV���,I�
\RX�DUH�QHZ�WR�0&7�2LO��WKLV�LV�RQH�RI�WKH�WRS����VXSSOHPHQWV�\RX�VKRXOG�FRQ�
VLGHU�WR�VXSSRUW�\RXU�EUDLQ�DQG�\RXU�ERG\� 

0(',80�&+$,1�75,*/<&(5,'(6   

0HGLXP�&KDLQ�7ULJO\FHULGHV��DOVR�NQRZQ�DV�0&7�RLO��KDYH�PDQ\�EHQHILFLDO�
KHDOWK�SURPRWLQJ�SURSHUWLHV���7KH�PRVW�LQWHUHVWLQJ�LV�WKDW�WKH�ERG\�ZLOO�QRW�VWRUH�
0&7�OLNH�PRVW�IDWV�DQG�RLOV���:KHQ�0&7�RLO�LV�FRQVXPHG��LW�LV�UDSLGO\�FRQYHUWHG�
WR�HQHUJ\�SURGXFLQJ�NHWRQHV�RU�H[FUHWHG���$QRWKHU�H[FLWLQJ�IDFW�DERXW�0&7�RLO�LV�
WKH�NHWRQHV�SURGXFHG�SURYLGH�FHOOXODU�HQHUJ\�YHU\�TXLFNO\�-�ZLWKRXW�UHO\LQJ�RQ�
JOXFRVH��7KLV�LV�SDUWLFXODUO\�VLJQLILFDQW�ZKHQ�WKH�VXSSO\�RI�JOXFRVH�LV�FRPSUR�
PLVHG�GXH�WR�LQVXOLQ�UHVLVWDQFH��D�FRPPRQ�KHDOWK�FRQFHUQ���� 

$QG�WKHUH�LV�JRRG�FDXVH�IRU�FRQFHUQ���,QVXOLQ�UHVLVWDQFH�LV�D�JURZLQJ�KHDOWK�FRQ�
FHUQ�DQG�SUHGLVSRVHV�PDQ\�VHULRXV�KHDOWK�SUREOHPV��%HWZHHQ������DQG�������
D�����JURZWK�UDWH�EURXJKW�WKH�QXPEHU�WR������RI�WKH�WRWDO�8�6��SRSXODWLRQ� 

0RUH�$ERXW�.HWRQHV 

$�.HWRJHQLF�'LHW�LQYROYHV�OLPLWLQJ�FDUERK\GUDWHV�WR�LQFUHDVH�WKH�OHYHOV�RI�FLUFX�
ODWLQJ�NHWRQHV��7KH�UHGXFWLRQ�LQ�FDUERK\GUDWHV�VLJQDOV�WKH�OLYHU�WR�SURGXFH�NH�
WRQHV�IURP�IDWV��7KLV�SURFHVV�DOWHUV�WKH�HQHUJ\�PHWDEROLVP�IURP�D�W\SLFDO�FDUER�
K\GUDWH�WR�JOXFRVH�V\VWHP�WR�D�IDW�WR�NHWRQH�V\VWHP�� 

7KH�DELOLW\�IRU�WKH�ERG\�WR�UXQ�RQ�HLWKHU�HQHUJ\�VRXUFH�LV�RQH�WKDW�KDV�DOORZHG�
XV�WR�VXUYLYH�WKURXJKRXW�WKH�DJHV�RQ�PDQ\�GLIIHUHQW�IRRG�VRXUFHV���7KH�SUHYD�
OHQW�VXSSO\�RI�FDUERK\GUDWHV�DYDLODEOH�LQ�WKH�PRGHUQ�GLHW�KDV�DOPRVW�HOLPLQDWHG�
WKH�QHHG�IRU�WKH�NHWRQH�HQHUJ\�SDWKZD\���$V�ZLWK�DQ\WKLQJ�WKDW�LV�QRW�XVHG��WKLV�
HQHUJ\�V\VWHP�KDV�EHFRPH�ZHDN�DQG�LQHIILFLHQW�� 

0&7V�DQG�:HLJKW�0DQDJHPHQW 

4XLWH�VLPSO\��ZH�DUH�WDONLQJ�DERXW�WKH�ERG\¶V�DELOLW\�WR�EXUQ�IDW�WR�FUHDWH�HQHUJ\�� 
6R�DV�\RX�PLJKW�JXHVV��FRQVXPSWLRQ�RI�0&7�RLOV�PD\�EHQHILW�ZHLJKW�PDQDJH�
PHQW���0&7�RLOV�QRW�RQO\�DYRLG�WKH�WUDGLWLRQDO�IDW�VWRUDJH�URXWH��WKH\�DOVR�DZDN�
HQ�WKLV�VXEVWLWXWH�HQHUJ\�URXWH���7KH�PRUH�DFWLYH�WKLV�V\VWHP�LV��WKH�PRUH�OLNHO\�
ZH�ZLOO�XVH�ERG\�IDW�IRU�HQHUJ\�SURGXFWLRQ� 

0&7¶V�DQG�&HOOXODU�)XQFWLRQ 

:H�EHFRPH�PRUH�LQVXOLQ�UHVLVWDQW�DV�ZH�DJH���,Q�IDFW��LQVXOLQ�UHVLVWDQFH�LV�EH�
FRPLQJ�FRPPRQ�LQ�DOO�DJH�JURXSV���7KLV�V\QGURPH�LV�FDXVHG�E\�DQ�DEXQGDQFH�
RI�FLUFXODWLQJ�LQVXOLQ�UHVXOWLQJ�IURP�FRQVXPSWLRQ�RI�H[FHVV�FDUERK\GUDWHV�DQG�RU�
ODFN�RI�HQHUJ\�H[SHQGLWXUH��7KH�UHVXOW�RI�WRR�PXFK�LQVXOLQ�LV�WKDW�WKH�FHOOV�UHVLVW�
WKH�QRUPDO�LQWDNH�RI�JOXFRVH�DQG�HQHUJ\�GHILFLWV�UHVXOW��� 

$V�FHOOXODU�HQHUJ\�LV�GLVUXSWHG��FHOOXODU�GHDWK�FDQ�UHVXOW�FUHDWLQJ�D�GRPLQR�HIIHFW�
WKDW�PD\�LQWHUIHUH�ZLWK�QRUPDO�ERG\�IXQFWLRQV�� 

 

 
�� 



 

 

.HWRQHV�WR�WKH�5HVFXH 

:KHQ�DQ�HQHUJ\�GHILFLW�UHVXOWV�IURP�D�ODFN�RI�FHOOXODU�JOXFRVH�GXH�WR�LQVXOLQ� 
UHVLVWDQFH��NHWRQHV�PD\�SURYLGH�WKH�HQHUJ\�QHHGHG�IRU�FHOOXODU�VXUYLYDO���.H�
WRQHV�DUH�SULPDULO\�SURGXFHG�E\�WKH�OLYHU�DQG�FDQ�DOVR�EH�SURGXFH�DV�QHHGHG�
IURP�IDWV�VWRUHG�LQ�FORVH�SUR[LPLW\�WR�WKH�HQHUJ\�UHTXLUHPHQW���:KLOH�WKLV�SUR�
FHVV�FDQ�DYRLG�FHOOXODU�GHDWK�ZKHQ�FLUFXODWLQJ�NHWRQHV�DUH�QRW�DYDLODEOH��OHIW�
XQFKHFNHG��LW�FDQ�FUHDWH�RWKHU�SUREOHPV� 

0&7¶V�DQG�WKH�%UDLQ 

6R�DV�EUDLQ�FHOOV�QHHG�HQHUJ\�LQ�D�VWDWH�RI�LQVXOLQ�UHVLVWDQFH��DQG�FLUFXODWLQJ� 
NHWRQHV�DUH�QRW�DYDLODEOH�GXH�WKH�FRPPRQ�KLJK�FDUERK\GUDWH�GLHW��NHWRQHV�ZLOO�
EH�SURGXFHG�IURP�ORFDOL]HG�IDW�WR�VXSSO\�WKH�ORFDO�HQHUJ\�UHTXLUHPHQW����$V�WKH�
EUDLQ�LV�SULPDULO\�FRPSULVHG�RI�IDW��,�KRSH�\RX�VHH�WKH�SUREOHP���,Q�RUGHU�WR�VXS�
SO\�VKRUW-WHUP�HQHUJ\�UHTXLUHPHQWV��FHUWDLQ�IDWV�ZLWKLQ�WKH�EUDLQ�ZLOO�EH�XVHG�WR�
FUHDWH�NHWRQHV�WR�SURGXFH�FHOOXODU�HQHUJ\���,W�LV�WKHVH�IDWV�WKDW�IRUP�WKH�LQWHU�
ZRUNLQJ�RI�RXU�EUDLQ�DQG�VXSSRUW�RYHUDOO�EUDLQ�IXQFWLRQ�LQFOXGLQJ�PHPRU\�DQG�
FRJQLWLRQ��� 

7KH�SURFHVV�RI�HQHUJ\�SURGXFWLRQ�WR�VXSSRUW�FHOOXODU�VXUYLYDO�ZLOO�SUHIHUHQFH�
VKRUW-WHUP�QHHGV�DW�WKH�H[SHQVH�RI�ORQJ-WHUP�IXQFWLRQ���'U��%UXFH�$PHV�ILUVW�
SRVWXODWHG�WKLV�³WULDJH´�WKHRU\�VRPH����\HDUV�DJR���:KLOH�KLV�WKHRU\�ZDV�IR�
FXVHG�RQ�PLFURQXWULHQWV��WKH�LGHD�LV�VLPLODU���,I�\RXU�ERG\�KDV�D�OLPLWHG�VXSSO\�
DYDLODEOH��WKH�SULRULW\�ZLOO�EH�IRFXVHG�RQ�VXUYLYDO���,Q�WKH�FDVH�RI�WKH�EUDLQ��DXWR�
QRPLF�IXQFWLRQ�ZLOO�EH�SULRULWL]HG�RYHU�KLJKHU�EUDLQ�IXQFWLRQ�VXFK�DV�PHPRU\�DQG�
FRJQLWLRQ�� 

5HGXFLQJ�$GGLFWLYH�&DUERK\GUDWH 

7KRVH�ZKR�KDYH�WULHG�UHGXFLQJ�RU�HOLPLQDWLQJ�FDUERK\GUDWHV�NQRZ�WKDW�WKH\�
KDYH�DQ�DGGLFWLYH�TXDOLW\���7KH�ILUVW�ZHHN�RI�FDUERK\GUDWH�DYRLGDQFH�FDQ�SUR�
GXFH�VRPH�VWURQJ�FUDYLQJV�WKDW�DUH�KDUG�WR�RYHUFRPH���2QFH�NHWRQHV�DUH�SUR�
GXFHG�WKHVH�FUDYLQJV�VXEVLGH��$�VSHFLILF�W\SH�RI�0&7�FDOOHG�&-��LV�IDU�PRUH�
HIIHFWLYH�DW�SURGXFLQJ�NHWRQHV�WKDQ�RWKHU�0&7�RLOV� 

:KDW�LV�&-��0&7" 

0RVW�0&7�RLOV�FRQVLVW�SULPDULO\�RI�&-���&-����DQG�&-���FDUERQ�OHQJWKV���:KLOH 
WKHVH�DUH�JRRG�JHQHUDO�SXUSRVH�RLOV�WKDW�ZLOO�QRW�VWRUH�DV�IDW��WKH�NHWRQH�SRWHQ�
WLDO�LV�OLPLWHG���$V�,�PHQWLRQHG�HDUOLHU��&-��0&7�RLO�LV�UDSLGO\�FRQYHUWHG�WR�HQHUJ\� 
SURGXFLQJ�NHWRQHV�RU�H[FUHWHG���0RVW�SHRSOH�FDQ¶W�WROHUDWH�WKH�PXOWLSOH�WDEOH�
VSRRQV�RI�WUDGLWLRQDO�0&7�RLO�UHTXLUHG�WR�VWLPXODWH�PHDQLQJIXO�DPRXQWV�RI�NH�
WRQHV��6WRPDFK�XSVHW�DQG�GLDUUKHD�DUH�WKH�OLNHO\�UHVXOW��2QO\�&-��0&7�RLO�VXS�
SRUWV�DQ�DEXQGDQFH�RI�NHWRQHV�ZLWK�D�GRVDJH�IUHH�RI�JDVWULF�VLGH�HIIHFWV���:LWK�
WKH�ORZHU�GRVDJH�FRPHV�D�ORZHU�FDORULH�FRQWHQW�DQG�PRUH�HIIHFWLYH�VWLPXODWLRQ�
RI�WKH�IDW�WR�NHWRQH�HQHUJ\�F\FOH� 

&-��0&7�RLO�VXSSRUWV�WKH�SURGXFWLRQ�RI�NHWRQHV�ZKLFK�FDQ�EH�XVHG�E\�WKH�EUDLQ 
DV�DQ�DOWHUQDWLYH�HQHUJ\�VRXUFH��$V�&-��0&7¶V�SURGXFH�NHWRQHV�DQG�GR�QRW� 
JHW�VWRUHG�DV�ERG\�IDW��ZHLJKW�PDQDJHPHQW�DQG�UDSLG�HQHUJ\�SURGXFWLRQ�DUH� 
DGGLWLRQDO�EHQHILWV������������������������������� 

��������������������������������������������������������������������6HH�SDJH����IRU�SURGXFW�OLVWLQJ 

�� 



 

 

('7$�&KHODWLRQ�)RUPXODV 
We are proud to offer EDTA oral chelation  
solutions to protect against the common  

environmental toxins of  modern day living. 

Designed to be taken in between meals, Protect EDTA  
reduces heavy metals stored throughout the body. Heavy 
metals interfere with many biochemical reactions. Reducing  
these contaminants supports the structure and function of  
the cardiovascular  
system. 

Taken with meals, Protect Multi provides the mineral  
replacement required during chelation therapy as well as  
vitamins, minerals, and amino acids to detoxify common  
environmental pollutants.  See pages 10 & 11 for listing 

As an alternative to the multivitamin, Protect Minerals™ 
provides mineral replacement required during chelation  
therapy.  Take with meals and at bedtime for a  great night’s 
sleep.                         See page 13 for listing 

Protect EDTA™ contains multiple ingredients to chelate  
and detoxify environmental contaminants. Protect EDTA  
contains a superior form of  EDTA chelated to calcium,  
magnesium, potassium, and sodium. This quadruple mineral 
chelate provides safe, mild, and effective heavy metal chela-
tion while releasing vital minerals during the chelation pro-
cess.                                        

      See page 12 for listing 

�� 



 

 

Oral EDTA has been used for over 50 years as a safe and  
effective chelator of  lead. 

Addressing environmental pollution is an important part  
of  any supplement program. Due mainly to the use of  lead-
ed gasoline for over 60 years, lead has become unnaturally 
distributed through our ecosystem. While greatly reduced, 
our exposure to this dangerous compound continues.  

We are exposed to many chemicals as part of  modern day 
living . . . from the materials that construct our kitchenware 
to the chemicals that are used to build our homes. The good 
news is components of  healthy food can help protect us 
from this modern day environment. Malic acid as found in 
fruits and berries and the cysteine found in garlic are two 
such items that can help eliminate and detoxify harmful 
chemicals. 

Try our EDTA formulas and feel the difference for yourself.

ĂŶŽƚŚĞƌ�ƵŶŝƋƵĞ�ĨŽƌŵƵůĂ�͘�͘�͘ 

^Ăǁ�WĂůŵĞƩŽ�&ƌĞĞ�WƌŽƐƚĂƚĞ�WƌŽƚĞĐƟŽŶ 
Prosta E8™ provides a complete combination of 21 nutrients from 
the highest quality sources available. Prosta E8 contains VitaE8™  
to provide the preferred type and amount of vitamin E to nourish 
prostate tissue. 

Research has shown saw palmetto may damage healthy prostate tis-
sue. Long known to shrink enlarged prostate, saw palmetto actions 
are not specific to unhealthy prostate tissue. The prostate reducing 
action of saw palmetto may be the result of reducing the number of 
all prostate cells, healthy or not.   ������������^ĞĞ�ƉĂŐĞ�Ϯϱ�ĨŽƌ�ůŝƐƟŶŐ͘ 

�� 



 

 

&DOP�'RZQ�ZLWK�0DJQROLD� 
DĂŐŶŽůŝĂ��ĂƌŬ��ǆƚƌĂĐƚ�ŝƐ�Ă�ƚƌĂĚŝƟŽŶĂů��ŚŝŶĞƐĞ�ŵĞĚŝĐŝŶĞ�ŵĂĚĞ�ĨƌŽŵ�ƚŚĞ�
ďĂƌŬ�ŽĨ�ƚŚĞ�DĂŐŶŽůŝĂ�ŽĸĐŝŶĂůŝƐ�ƚƌĞĞ͘�/ƚ�ŚĂƐ�ďĞĞŶ�ƵƐĞĚ�ĨŽƌ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�
ǇĞĂƌƐ�ƚŽ�ŚĞůƉ�ĞĂƐĞ�ĚŝŐĞƐƟŽŶ͕�ƐƵƉƉŽƌƚ�ĞŵŽƟŽŶĂů�ǁĞůů-ďĞŝŶŐ�ĂŶĚ�ĨŽƌ�
͞ƐƚĂŐŶĂƟŽŶ�ŽĨ�Ƌŝ͟�;ůŽǁ�ĞŶĞƌŐǇͿ͘� 

KƵƌ�DĂŐŶŽůŝĂ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ŚŝŐŚůǇ�ĐŽŶĐĞŶƚƌĂƚĞĚ�ĨŽƌ�ŵĂŐŶŽůŝĂ͛Ɛ�ĂĐƟǀĞ�
ŝŶŐƌĞĚŝĞŶƚƐ͕�ŚŽŶŽŬŝŽů�ĂŶĚ�ŵĂŐŶŽůŽů͘� 

DĂŐŶŽůŝĂ��ǆƚƌĂĐƚ�ϯϬŵŐ�ϵϬ�ĐĂƉƐƵůĞƐ�Ψϭϵ͘ϵϱ ZĞƚĂŝů���Ψϭϰ͘ϵϲ�^ĂůĞ�WƌŝĐĞ 

DĂŐŶŽůŝĂ��ǆƚƌĂĐƚ�ϯϬŵŐ�ƉƌŽǀŝĚĞƐ�ϯϬŵŐ�ŽĨ�ĞǆƚƌĂĐƚ�ĐŽŶƚĂŝŶŝŶŐ�
ϵϬй�ŚŽŶŽŬŝŽů�ĂŶĚ�ŵĂŐŶŽůŽů�ŝŶ�ĂŶ�ĞǀĞŶ�ƌĂƟŽ͘���ůĞŶĚĞĚ�ǁŝƚŚ�
ĐĞůůƵůŽƐĞ�ĮďĞƌ�ĂŶĚ�ƐƵƉƉůŝĞĚ�ŝŶ�Ă�ĐĞůůƵůŽƐĞ�ĐĂƉƐƵůĞ͘��dƌǇ�ƚŚŝƐ�
ĮƐƚ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ƌĞůĂǆŝŶŐ�ĂŶĚ�ĐĂůŵŝŶŐ��ĂĐƟŽŶ�ŝƐ�ƌŝŐŚƚ�ŝŶ�ƚŚŝƐ�
ĂŵŽƵŶƚ͘ 

&Ƶůů�DĂŐŶŽůŝĂ��ǆƚƌĂĐƚ�ϯϬŵŐ�ϵϬ�ĐĂƉƐƵůĞƐ�Ψϯϵ͘ϵϱ ZĞƚĂŝů��ΨϮϵ͘ϵϲ�^ĂůĞ�WƌŝĐĞ 

&Ƶůů�^ƉĞĐƚƌƵŵ�DĂŐŶŽůŝĂ��ǆƚƌĂĐƚ�ƉƌŽǀŝĚĞƐ�ϯϬŵŐ�ŽĨ�ϵϬй
ĞǆƚƌĂĐƚ�ƉůƵƐ�ϭϳϬŵŐ�ŽĨ�ĨƵůů�ƐƉĞĐƚƌƵŵ�ŵĂŐŶŽůŝĂ�ĞǆƚƌĂĐƚĞĚ�ƚŽ�
ŬĞĞƉ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ďĂƌŬ͘���ĞŶĚĞĚ�
ǁŝƚŚ�ĐĞůůƵůŽƐĞ�ĮďĞƌ�ĂŶĚ�ƐƵƉƉůŝĞĚ�ŝŶ�Ă�ĐĞůůƵůŽƐĞ�ĐĂƉƐƵůĞ͘ 

DĂŐŶŽůŝĂ�DĂǆ�ϭϬϬŵŐ�ϲϬ�ĐĂƉƐƵůĞƐ�Ψϭϵ͘ϵϱ ZĞƚĂŝů���Ψϭϰ͘ϵϲ�
^ĂůĞ�WƌŝĐĞ 

DĂŐŶŽůŝĂ�DĂǆ�ƉƌŽǀŝĚĞƐ�ϭϬϬŵŐ�ŽĨ�ĞǆƚƌĂĐƚ�ĐŽŶƚĂŝŶŝŶŐ�ϵϬй�
ŚŽŶŽŬŝŽů�ĂŶĚ�ŵĂŐŶŽůŽů�ŝŶ�ĂŶ�ĞǀĞŶ�ƌĂƟŽ͘���ůĞŶĚĞĚ�ǁŝƚŚ�ĐĞůůƵͲ
ůŽƐĞ�ĮďĞƌ�ĂŶĚ�ƐƵƉƉůŝĞĚ�ŝŶ�Ă�ĐĞůůƵůŽƐĞ�ĐĂƉƐƵůĞ͘��dƌǇ�ƚŚŝƐ�ƚŽ�
ŵĂǆŝŵŝǌĞ�ŵĂŐŶŽůŝĂƐ�ƌĞůĂǆŝŶŐ�ĂŶĚ�ĐĂůŵŝŶŐ�ĞīĞĐƚ͘ 

�� 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH�  



 

 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
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3URWHFW�6HURWRQLQ� 
dŚĞ�ĐĂůŵŝŶŐ�ĂŶĚ�ƌĞũƵǀĞŶĂƟŶŐ�ĞīĞĐƚƐ�ŽĨ WƌŽƚĞĐƚ�^ĞƌŽƚŽŶŝŶdD ĂƌĞ�ĚƵĞ 
�ŝŶ�ƉĂƌƚ�ƚŽ ϱ-,dW�;ϱ-ŚǇĚƌŽǆǇƚƌǇƉƚŽƉŚĂŶͿ͘  ϱ-,dW�ŝƐ�Ă�ŶĂƚƵƌĂů�ĚŝĞƚĂƌǇ�
ƐƵƉƉůĞŵĞŶƚ�ƚŚĂƚ�ŚĞůƉƐ�ŝŶĐƌĞĂƐĞ�ǇŽƵƌ�ďƌĂŝŶ�ůĞǀĞůƐ�ŽĨ�ƐĞƌŽƚŽŶŝŶ͕�ƚŚĞ� 
ŶĞƵƌŽƚƌĂŶƐŵŝƩĞƌ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƌĞůĂǆĞĚ�ƐƚĂƚĞƐ�ŽĨ�ŵŝŶĚ͘ 

/ŶĐƌĞĂƐĞĚ�ƐĞƌŽƚŽŶŝŶ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ͗ 

· �ĞƩĞƌ�ŵŽŽĚ 
· /ŵƉƌŽǀĞĚ�ƐůĞĞƉ 
· �ĂůŵŶĞƐƐ�ĂŶĚ�ƚƌĂŶƋƵŝůŝƚǇ 
· �ƉƉĞƟƚĞ�ƐĂƟƐĨĂĐƟŽŶ 

KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ƌĞĚƵĐĞĚ�ůĞǀĞůƐ�ŽĨ�ƐĞƌŽƚŽŶŝŶ�
ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĨĞĞůŝŶŐƐ�ŽĨ�ƐƚƌĞƐƐ͕�ĂŶǆŝĞƚǇ͕�
ĂŶĚ�ĚĞƉƌĞƐƐŝŽŶ͘ 

^ƚ͘�:ŽŚŶ͛Ɛ�tŽƌƚ�ĂŶĚ�DĂŐŶŽůŝĂ��ĂƌŬ��ǆƚƌĂĐƚƐ ĂůƐŽ�
ƐƵƉƉŽƌƚ WƌŽƚĞĐƚ�^ĞƌŽƚŽŶŝŶ͛Ɛ ĐĂůŵŝŶŐ�ĂŶĚ�ƌĞůĂǆŝŶŐ�
ĞīĞĐƚƐ͘ � 
�Ŷ�ĂĚĚŝƟŽŶĂů�ϭϱ�ŶƵƚƌŝĞŶƚƐ�ŝŶƐƵƌĞ�
ǇŽƵ�ǁŝůů�ďĞ�Ă�ŚĂƉƉǇ�ĐĂŵƉĞƌ͘ �'ŝǀĞ�ŝƚ�
Ă�ƚƌǇ�ĂŶĚ�ĞŶũŽǇ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ͘ 

�ĂƵƟŽŶ͗�dŚŽƐĞ�ĐƵƌƌĞŶƚůǇ�Žƌ�ƌĞĐĞŶƚͲ
ůǇ�ƵƐŝŶŐ�D�K�ŝŶŚŝďŝƚŽƌ�ĚƌƵŐƐ͕�ƚƌŝĐǇͲ
ĐůŝĐ�ĂŶƟĚĞƉƌĞƐƐĂŶƚƐ͕�^^Z/͛Ɛ�ĂŶĚ�ĚŝĞƚ�
ĚƌƵŐ�ŵĞĚŝĐĂƟŽŶƐ͕�ƐŚŽƵůĚ�ƵƐĞ �WƌŽͲ
ƚĞĐƚ�^ĞƌŽƚŽŶŝŶ ǁŝƚŚ�ŵĞĚŝĐĂů�ƐƵƉĞƌͲ
ǀŝƐŝŽŶ͘�<ĞĞƉ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ�ŽĨ�ĐŚŝůͲ
ĚƌĞŶ͘�hƐĞ�ŽŶůǇ�ĂƐ�ĚŝƌĞĐƚĞĚ͘ �EŽƚ�ĨŽƌ�
ƵƐĞ�ďǇ�ƉƌĞŐŶĂŶƚ�Žƌ�ůĂĐƚĂƟŶŐ�ǁŽŵͲ
ĞŶ͘ 

Ψϯϵ͘ϵϱ�ZĞƚĂŝů ΨϮϵ͘�ϵϲ�^ĂůĞ�� 

 
�� 



 

 

1DWWRNLQDVH 
EĂƩŽŬŝŶĂƐĞ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�
ŽĨ�ƚŚĞ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�ƐǇƐƚĞŵ�ďǇ�ƉƌŽŵŽƟŶŐ� 
ŶŽƌŵĂů͕�ŚĞĂůƚŚǇ�ďůŽŽĚ�ŇŽŽĚ�ĂŶĚ�ĐŝƌĐƵůĂƟŽŶ͘� 

EĂƩŽŬŝŶĂƐĞ�ŝƐ�ĂŶ�ĞŶǌǇŵĞ�ĞǆƚƌĂĐƚĞĚ�ĨƌŽŵ�EĂƩŽ͕�Ă�
ĐŚĞĞƐĞ-ůŝŬĞ�ĨŽŽĚ�ŵĂĚĞ�ĨƌŽŵ�ĨĞƌŵĞŶƚĞĚ�ƐŽǇďĞĂŶƐ͘�
EĂƩŽŬŝŶĂƐĞ�ŵĂǇ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƌĞŐƵůĂƌ�ŚĞĂůƚŚǇ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�
ŚĞĂƌƚ�ĂŶĚ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�ƐǇƐƚĞŵ�ďǇ�ĞŶŚĂŶĐŝŶŐ�ĮďƌŝŶŽůǇƟĐ�ĂĐƟǀŝƚǇ͘ 

�ĂĐŚ�ĐĂƉƐƵůĞ�ĐŽŶƚĂŝŶƐ�ϭϬϬ�ŵŐ�EĂƩŽŬŝŶĂƐĞ�E^<-^�Ρ�;ϮϬ͕ϬϬϬ�ĮďƌŝͲ
ŶŽůǇƟĐ�ĂĐƟǀŝƚǇ�ƉĞƌ�ŐƌĂŵͿ͘�E^<-^�Ρ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƚƌĂĚĞŵĂƌŬ�ŽĨ�
:ĂƉĂŶ��ŝŽ�^ĐŝĞŶĐĞ�>ĂďŽƌĂƚŽƌŝĞƐ͘ 

 

 

 

 

 

 

WĞŽƉůĞ�ǁŝƚŚ�ƵůĐĞƌƐ͕�ƌĞĐĞŶƚ�Žƌ�ƉĞŶĚŝŶŐ�ƐƵƌŐĞƌǇ͕�Žƌ�ƌĞĐĞŶƚ�ŵĂũŽƌ�
ƚƌĂƵŵĂ�ƐŚŽƵůĚ�ŶŽƚ�ƚĂŬĞ�EĂƩŽŬŝŶĂƐĞ͘�'ĞŶĞƌĂůůǇ͕�ƉĞŽƉůĞ�ǁŝƚŚ�ďůĞĞĚͲ
ŝŶŐ�ĚŝƐŽƌĚĞƌƐ͕�Žƌ�ƚĂŬŝŶŐ�ƉƌĞƐĐƌŝƉƟŽŶ�ďůŽŽĚ�ƚŚŝŶŶĞƌƐ͕�ƐŚŽƵůĚ�ƵƐĞ�ƚŚŝƐ�
ƉƌŽĚƵĐƚ�ŽŶůǇ�ƵŶĚĞƌ�ƚŚĞ�ĐůŽƐĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�Ă�ŵĞĚŝĐĂů�ĚŽĐƚŽƌ͘ 

EĂƩŽŬŝŶĂƐĞ�ϲϬ�ĐĂƉƐƵůĞƐ�����Ψϯϰ͘ϵϱ ZĞƚĂŝů�����ΨϮϲ͘Ϯϭ�^ĂůĞ�WƌŝĐĞ 

�� 



 

 

6DZ�3DOPHWWR�)UHH�3URVWDWH�3URWHFWLRQ 
WƌŽƐƚĂ��ϴΡ�ƉƌŽǀŝĚĞƐ�Ă�ĐŽŵƉůĞƚĞ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�Ϯϭ�ŶƵƚƌŝĞŶƚƐ�ĨƌŽŵ�
ƚŚĞ�ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ�ƐŽƵƌĐĞƐ ĂǀĂŝůĂďůĞ͘� 

WƌŽƐƚĂ��ϴ�ĐŽŶƚĂŝŶƐ�sŝƚĂ�ϴΡ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƚǇƉĞ ĂŶĚ�
ĂŵŽƵŶƚ�ŽĨ�ǀŝƚĂŵŝŶ���ƚŽ�ŶŽƵƌŝƐŚ�ƉƌŽƐƚĂƚĞ�ƟƐƐƵĞ͘ 

ZĞƐĞĂƌĐŚ�ŚĂƐ�ƐŚŽǁŶ�ƐĂǁ�ƉĂůŵĞƩŽ�ĐĂŶ�ĚĂŵĂŐĞ�ŚĞĂůƚŚǇ�ƉƌŽƐƚĂƚĞ�
ƟƐƐƵĞ͘�>ŽŶŐ�ŬŶŽǁŶ�ƚŽ�ƐŚƌŝŶŬ�ĞŶůĂƌŐĞĚ�ƉƌŽƐƚĂƚĞ͕�ƐĂǁ�ƉĂůŵĞƩŽ͛Ɛ 
ĂĐƟŽŶƐ�ĂƌĞ�ŶŽƚ�ƐƉĞĐŝĮĐ�ƚŽ�ƵŶŚĞĂůƚŚǇ�ƉƌŽƐƚĂƚĞ�ƟƐƐƵĞ͘�dŚĞ�ƉƌŽƐƚĂƚĞ�
ƌĞĚƵĐŝŶŐ�ĂĐƟŽŶ�ŽĨ�ƐĂǁ�ƉĂůŵĞƩŽ�ŵĂǇ�ďĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�Ăůů�ƉƌŽƐƚĂƚĞ�ĐĞůůƐ͕�ŚĞĂůƚŚǇ�Žƌ�ŶŽƚ͘ 

�Ǉ�ƐƵƉƉŽƌƟŶŐ�ŚĞĂůƚŚǇ�ŚŽƌŵŽŶĞƐ�ůĞǀĞůƐ͕�ĐĞůůƵůĂƌ�ĨƵŶĐƟŽŶ͕�ĂŶĚ�ĂŶƟͲ
ŽǆŝĚĂŶƚ�ƌĞƐƉŽŶƐĞ͕�WƌŽƐƚĂ��ϴ�ŵĂǇ�ŝŵƉƌŽǀĞ�ƵƌŝŶĂƌǇ�ŇŽǁ�ĂŶĚ�ƐĞǆƵĂů�
ŚĞĂůƚŚ͘ 

 

WƌŽƐƚĂ��ϴ��ϭϮϬ�ĐĂƉƐ����Ψϰϲ͘ϲϯ ZĞƚĂŝů���Ψϯϰ͘ϵϳ�^ĂůĞ�

�� 
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&LWUXOOLQH�&RIDFWRUV� 
 

�ŝƚƌƵůůŝŶĞ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ĐŽŶǀĞŶŝĞŶƚ�ĂŶĚ�ĞīĞĐƟǀĞ�ŶĂƚƵƌĂů�ŶŝƚƌŝĐ� 
ŽǆŝĚĞ�ƉƌĞĐƵƌƐŽƌ�ĂǀĂŝůĂďůĞ͘� 
�ŝƚƌƵůůŝŶĞ��ŽĨĂĐƚŽƌƐΡ�ƉƌŽǀŝĚĞƐ�ŶĂƚƵƌĂů�ŝŶŐƌĞĚŝĞŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌ�ƐǇƐƚĞŵ͘�
,ĞĂůƚŚǇ�ďůŽŽĚ�ŇŽǁ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ƐƵƉƉŽƌƚ�Ă�ŚĞĂůƚŚǇ�ďŽĚǇ�ĂŶĚ�
ƚŚĂƚ͛Ɛ�ǁŚĂƚ�Ă�ŐŽŽĚ�ƐƵƉƉůǇ�ŽĨ�ŶŝƚƌŝĐ�ŽǆŝĚĞ�ĐĂŶ�ĚŽ�ĨŽƌ�ǇŽƵ͘� 
�ŽĨĂĐƚŽƌƐ�ĂƌĞ�ƚŚĞ�ŶƵƚƌŝĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƐƐƵƌĞ�ƚŚĞ�ŵĂǆŝŵƵŵ�
ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ĐŝƚƌƵůůŝŶĞ�ƚŽ�ƐƵƉƉůǇ�ŶŝƚƌŝĐ�ŽǆŝĚĞ�ǁŚĞŶ�ĂŶĚ�ǁŚĞƌĞ�
ŶĞĞĚĞĚ͘���ůĂĐŬ�ŽĨ�ĂŶǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ϭϯ�ĐŽĨĂĐƚŽƌƐ�ĐĂŶ�ŝŶƚĞƌĨĞƌĞ�
ǁŝƚŚ�ŶŝƚƌŝĐ�ŽǆŝĚĞ�ƉƌŽĚƵĐƟŽŶ͘� 

�ŝƚƌƵůůŝŶĞ��ŽĨĂĐƚŽƌƐ�ϭϮϬ��ĂƉƐ��Ψϯϵ͘ϵϱ ZĞƚĂŝů���ΨϮϵ͘ϵϲ�^ĂůĞ�WƌŝĐĞ 

�� 



 

 

0HOD5LJKW�/LTXLG�0HODWRQLQ�'URSV 
 
DĞůĂZŝŐŚƚΡ�ůŝƋƵŝĚ�ŵĞůĂƚŽŶŝŶ�ĚƌŽƉƐ�ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ŐĂŝŶ�ƚŚĞ�ĨƵůů�
ďĞŶĞĮƚƐ�ŽĨ�ŵĞůĂƚŽŶŝŶ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĐŽŵŵŽŶ�ƐŝĚĞ�ĞīĞĐƚƐ�ƚŚĂƚ� 
ŵĂŶǇ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ŵŽƐƚ�ŵĞůĂƚŽŶŝŶ�ƉƌŽĚƵĐƚƐ͘�tŝƚŚ� 
ƚŚĞ�&ůĞǆ�ŽƐĞ�^ǇƐƚĞŵ͕�ĂŶĚ�ƐŽŵĞ�ƵƐĞĨƵů�ĂĚǀŝƐĞ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�
ƉƌŽƉĞƌůǇ�ƵƐĞ�ŵĞůĂƚŽŶŝŶ͕�ǇŽƵ�ĐĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ƌĞƐƞƵů�ŶŝŐŚƚƐ�ĂŶĚ�
ŵŽƌĞ�ƉƌŽĚƵĐƟǀĞ�ĚĂǇƐ͘ 

dĂŬŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ĂŵŽƵŶƚ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ƟŵĞ�ŝƐ�ƚŚĞ�ŐŽĂů͘�tŚŝůĞ�ƚŚŝƐ�
ƐŽƵŶĚƐ�ƐŝŵƉůĞ͕�ŵŽƐƚ�ƉƌŽĚƵĐƚƐ�ĐŽŶƚĂŝŶ�ϭϬ͕�ϮϬ͕�Žƌ�ĞǀĞŶ�ϯϬ�ƟŵĞƐ�
ŵŽƌĞ�ƚŚĂŶ�ǇŽƵ�ŵŝŐŚƚ�ŶĞĞĚ͘ 

tŚŝůĞ�ŵŽƐƚ�ŽĨ�ƵƐ�ƚŚŝŶŬ�ŵŽƌĞ�ŝƐ�ďĞƩĞƌ�ǁŚĞŶ�ĐŚŽŽƐŝŶŐ�ŽƵƌ� 
ƐƵƉƉůĞŵĞŶƚƐ͕�ƚŚŝƐ�ŝƐ�ĐĞƌƚĂŝŶůǇ�ŶŽƚ�ƚŚĞ�ĐĂƐĞ�ǁŝƚŚ�ŵĞůĂƚŽŶŝŶ͘ 

dŚĞ�ĞĸĐŝĞŶƚ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ďŝŽĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�DĞůĂZŝŐŚƚ�ƉƌŽǀŝĚĞƐ 
�Ă�ǀĞƌǇ�ĞĐŽŶŽŵŝĐĂů�ǁĂǇ�ƚŽ�ŐĞƚ�Ă�ŐŽŽĚ�ŶŝŐŚƚ͛Ɛ�ƐůĞĞƉ͘ 

 

 

 

 

 

 

 

 

DĞůĂZŝŐŚƚ�DĞůĂƚŽŶŝŶ��ƌŽƉƐ�Ψϳ͘ϵϱ ZĞƚĂŝů��Ψϱ͘ϵϲ�^ĂůĞ�WƌŝĐĞ 

�� 
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�� 

&-��0&7�2LO 
EƵƚƌŝ�ƌĂŌĞƌƐ��-ϴ�D�d�Kŝů�ŝƐ�Ă�ŚŝŐŚůǇ�ƉƵƌŝĮĞĚ�D�d�Žŝů�ĐŽŶƐŝƐƟŶŐ� 
ƉƌŝŵĂƌŝůǇ�ŽĨ�ŽĐƚĂŶŽŝĐ�ĂĐŝĚ�;�-ϴͿ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ďůĞŶĚ�ŽĨ��-ϲ͕��-ϴ͕� 
�-ϭϬ�ĂŶĚ��-ϭϮ�ĨŽƵŶĚ�ŝŶ�ŵŽƐƚ�D�d�ŽŝůƐ͘�dŚŝƐ�ƉƌĞŵŝƵŵ��-ϴ�D�d� 
Žŝů�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ŬĞƚŽŶĞƐ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ� 
ƚŚĞ�ďƌĂŝŶ�ĂƐ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞ͘�dŚĞ�ďƌĂŝŶ͛Ɛ�ƉƌŝŶĐŝƉĂů�
ƐŽƵƌĐĞ�ŽĨ�ĞŶĞƌŐǇ�ŝƐ�ŐůƵĐŽƐĞ͘�,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ŐůƵĐŽƐĞ�ůĞǀĞůƐ�ĂƌĞ�
ůŽǁ͕�ƚŚŝƐ�ĂůƚĞƌŶĂƟǀĞ�ƐŽƵƌĐĞ�ŽĨ�ƌĂƉŝĚ�ĞŶĞƌŐǇ�ĐĂŶ�ďĞ�ƵƟůŝǌĞĚ͘��Ɛ��-ϴ�
D�d͛Ɛ�ƉƌŽĚƵĐĞ�ŬĞƚŽŶĞƐ�ĂŶĚ�ĚŽ�ŶŽƚ�ŐĞƚ�ƐƚŽƌĞĚ�ĂƐ�ďŽĚǇ�ĨĂƚ͕�ǁĞŝŐŚƚ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĂƉŝĚ�ĞŶĞƌŐǇ�ƉƌŽĚƵĐƟŽŶ�ĂƌĞ�ĂĚĚŝƟŽŶĂů�ďĞŶĞĮƚƐ͘ 

hƐĞ��-ϴ�D�d͛Ɛ�ĂƐ�Ă�ƐƵďƐƟƚƵƚĞ�ĨŽƌ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƵƐƵĂů�Žŝů�ŝŶ�ǇŽƵƌ�ĚŝĞƚ�
ƐƵĐŚ�ĂƐ�ƐĂůĂĚ�Žŝů͘�ZĞĐŽŵŵĞŶĚĞĚ�ƵƐĞ�ŝƐ�Ϯ�ƚĞĂƐƉŽŽŶƐ�Ϯ-ϯ�ƟŵĞƐ�ƉĞƌ�
ĚĂǇ͘�dŽŽ�ŵƵĐŚ�D�d�Žŝů�ĐĂŶ�ĐĂƵƐĞ�ƐƚŽŵĂĐŚ�ƵƉƐĞƚ�ĂŶĚ�ŽƚŚĞƌ�ĚŝŐĞƐͲ
ƟǀĞ�ĐŽŵƉůĂŝŶƚƐ͘��Ž�ŶŽƚ�ƵƐĞ�ĨŽƌ�ŚŝŐŚ�ŚĞĂƚ�ĐŽŽŬŝŶŐ�Žƌ�ĨƌǇŝŶŐ͘ 

ϭϲ�ŇƵŝĚ�ŽƵŶĐĞƐ��� ������Ψϯϰ͘ϵϱ�ZĞƚĂŝů ΨϮϲ͘Ϯϭ�^ĂůĞ�WƌŝĐĞ�� 

ϯϮ�ŇƵŝĚ�ŽƵŶĐĞƐ��� ������Ψϱϱ͘ϬϬ�ZĞƚĂŝů Ψ�ϰϭ͘Ϯϱ�^ĂůĞ�WƌŝĐĞ�� 

�� 
6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 



 

 

�� 

EƵƚƌŝ�ƌĂŌĞƌƐ��ŽĐŽŶƵƚ�D�d�Kŝů�ŝƐ�Ă�ŚŝŐŚůǇ�ƉƵƌĞ�D�d�Žŝů�ĐŽŶƐŝƐƟŶŐ�
ƉƌŝŵĂƌŝůǇ�ŽĨ�ĐĂƉƌǇůŝĐ�ĂĐŝĚ�;�-ϴͿ�ǁŝƚŚ�ĐĂƉƌŝĐ�ĂĐŝĚ�;�-ϭϬͿ�ĚĞƌŝǀĞĚ� 
ĞǆĐůƵƐŝǀĞůǇ�ĨƌŽŵ�ĐŽĐŽŶƵƚƐ�ǁŝƚŚŽƵƚ�ĂŶǇ�ƉĂůŵ�ŬĞƌŶĞů�Žŝů͘�dŚŝƐ� 
ƉƌĞŵŝƵŵ�D�d�Žŝů�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ŬĞƚŽŶĞƐ�ǁŚŝĐŚ� 
ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ�ƚŚĞ�ďƌĂŝŶ�ĂƐ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞ͘� 

ϭϲ�ŇƵŝĚ�ŽƵŶĐĞƐ��� ������Ψϭϵ͘ϵϳ�ZĞƚĂŝů Ψϭϰ͘ϵϴ�^ĂůĞ�WƌŝĐĞ�� 

ϯϮ�ŇƵŝĚ�ŽƵŶĐĞƐ��� ������Ψϯϰ͘ϵϱ�ZĞƚĂŝů Ψ�Ϯϲ͘Ϯϭ�^ĂůĞ�WƌŝĐĞ�� 

&RFRQXW�0&7�2LO 

(DV\�0&7�3RZGHU 
�ĂƐǇ�D�dΡ�ƉŽǁĚĞƌ�ŵŝǆ�ĐŽŵďŝŶĞƐ�ŚŝŐŚ�ĞŶĞƌŐǇ�ĐŽĐŽŶƵƚ�ĚĞƌŝǀĞĚ�
D�d�Žŝů�ǁŝƚŚ�ƚŚĞ�ƵŶŝƋƵĞ�ĞŵƵůƐŝĨǇŝŶŐ�ĂĐƟŽŶ�ŽĨ�ƚĂƉŝŽĐĂ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�
ĞĂƐǇ�ƚŽ�ƵƐĞ�ǁĂƚĞƌ�ĚŝƐƉĞƌƐŝďůĞ�D�d�ƉŽǁĚĞƌ͘ 

Dŝǆ�ŝŶ�ǁĂƚĞƌ�ƚŽ�ĐƌĞĂƚĞ�Ă�ĚĞůŝĐŝŽƵƐ�ĐŽĐŽŶƵƚ�ŵŝůŬ͕�ĂĚĚ� 
ƚŽ�ĐŽīĞĞ�ĂƐ�Ă�ŚŝŐŚ�ĞŶĞƌŐǇ�ĐƌĞĂŵĞƌ͕�Žƌ�ƐƉŽŽŶ�ŽǀĞƌ�
ĚƌǇ�ĐĞƌĞĂů�ĂŶĚ�ĂĚĚ�ŚŽƚ�Žƌ�ĐŽůĚ�ǁĂƚĞƌ�ŝŶƐƚĞĂĚ�ŽĨ�
ŵŝůŬ͘ 

^ƵŐŐĞƐƚĞĚ�hƐĞ͗�^Ɵƌ�ŝŶƚŽ�ĚƌŝŶŬƐ�Žƌ�ƐƉŽŽŶ�ŽǀĞƌ�ĨŽŽĚƐ�
ƚŽ�ĂĚĚ�Ă�ĚĞůŝĐŝŽƵƐ�ĐƌĞĂŵǇ�ƚĂƐƚĞ�ĂŶĚ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�
ǇŽƵƌ�ĚŝĞƚ�ǁŝƚŚ�ŚŝŐŚ�ĞŶĞƌŐǇ�D�d͛Ɛ͘�^ƚĂƌƚ�ǁŝƚŚ�ϭ�ƚĞĂƐƉŽŽŶ͕�ƉƌĞĨĞƌĂďůǇ�
ǁŝƚŚ�ŵĞĂůƐ͘�^ůŽǁůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽǀĞƌ�ƐĞǀĞƌĂů�ĚĂǇƐ�ĂƐ�ǇŽƵƌ�
ďŽĚǇ�ĂĚũƵƐƚƐ�ƚŽ�ďƵƌŶŝŶŐ�ĨĂƚ�ĨŽƌ�ĞŶĞƌŐǇ͘�dĂŬŝŶŐ�ƚŽŽ�ŵƵĐŚ͕�ĞƐƉĞĐŝĂůůǇ�
ŽŶ�ĂŶ�ĞŵƉƚǇ�ƐƚŽŵĂĐŚ͕�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ƐƚŽŵĂĐŚĂĐŚĞ�Žƌ�ĚŝĂƌƌŚĞĂ͘��ĚĚ�
ƚŽ�ĐŽīĞĞ�ĂƐ�ĚĞƐŝƌĞĚ�ƚŽ�ĞŶŚĂŶĐĞ�ƚĂƐƚĞ�ĂŶĚ�ƉƌŽůŽŶŐ�ƚŚĞ�ĞŶĞƌŐǇ�ďŽŽƐƚ͘ 

ϭ�ƉŽƵŶĚ�ƉŽǁĚĞƌ�;ϰϱϰ�ŐƌĂŵƐͿ��Ψϯϰ͘ϵϱ�ZĞƚĂŝů Ψ�Ϯϲ͘Ϯϭ�^ĂůĞ�WƌŝĐĞ�� 



 

 

�-sŝƌĂů�ϰϱϬ�ŐƌĂŵƐ� ��������Ψϰϵ͘ϵϳ ZĞƚĂŝů��������Ψϯϳ͘ϰϴ�^ĂůĞ�WƌŝĐĞ 

�� 

&-9LUDO�'ULQN�0L[ 
�-sŝƌĂůΡ�ĐŽŶƚĂŝŶƐ�Ă�ƉŽƚĞŶƚ�ƐƵƉƉůǇ�ŽĨ�ǀŝƚĂŵŝŶ���ĨƌŽŵ�ϯ�
ƐŽƵƌĐĞƐ͖�ďƵīĞƌĞĚ�ǁŝƚŚ�ĐĂůĐŝƵŵ͕�ŵĂŐŶĞƐŝƵŵ�ĂŶĚ�ƉŽƚĂƐƐŝͲ
Ƶŵ͖�ĂŶĚ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŚĞĂůƚŚ�ƐƵƉƉŽƌƟŶŐ�ŚĞƌďƐ�ĂŶĚ�
ƉƌĞďŝŽƟĐ�ĮďĞƌ�ŝŶ�Ă�ĐŽŶǀĞŶŝĞŶƚ�ůŽǁ�ĐĂůŽƌŝĞ�ŶĂƚƵƌĂůůǇ�ƐǁĞĞƚĞŶĞĚ�
ĚƌŝŶŬ�ŵŝǆ͘ 

dŚĞ�ĐŽŶƐƵŵƉƟŽŶ�ŽĨ�ŚŝŐŚ�ĚŽƐĞ�ǀŝƚĂŵŝŶ���ĨŽƌ�ŚĞĂůƚŚ�ĂŶĚ�ǀŝƚĂůŝƚǇ�ŝƐ�
ŐŽŝŶŐ�ǀŝƌĂů͘�sŝƚĂŵŝŶ���ĂŶĚ�ŽƚŚĞƌ�ŶƵƚƌŝĞŶƚƐ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�
ĂŶĚ�ĨƵŶĐƟŽŶ�ŽĨ�ŽƵƌ�ďŽĚŝĞƐ͘�:ŽŝŶ�ƚŚĞ�ƌĞǀŽůƵƟŽŶ�ĂŶĚ�ĞŶŚĂŶĐĞ�ǇŽƵƌ�
ŶƵƚƌŝƟŽŶ�ƚŽĚĂǇ͘ 

�ŝƌĞĐƟŽŶƐ͗�^Ɵƌ�ϭ�
ŚĞĂƉŝŶŐ�ŚŽƵƐĞŚŽůĚ�
ƚĞĂƐƉŽŽŶ�;Ϯ�ƌŽƵŶĚĞĚ�
ŵĞĂƐƵƌŝŶŐ�ƚĞĂƐƉŽŽŶƐͿ�
ŝŶƚŽ�ϰ�Žƌ�ŵŽƌĞ�ŽƵŶĐĞƐ�
ŽĨ�ǁĂƚĞƌ�ĂŶĚ�ƐƟƌ�ƵŶƟů�
ŵŝǆĞĚ͘��ŽŶƐƵŵĞ�ϭ–ϯ�
ƐĞƌǀŝŶŐƐ�ƉĞƌ�ĚĂǇ�Žƌ�ĂƐ�
ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�ǇŽƵƌ�
ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌŽǀŝĚĞƌ͘�
&Žƌ�ďĞƐƚ�ƌĞƐƵůƚƐ͕�ĐŽŶͲ
ƐƵŵĞ�ƐůŽǁůǇ�ƚŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ĚĂǇ�Θ�ďĞͲ
ƚǁĞĞŶ�ŵĞĂůƐ͘ 

 

�ĂƵƟŽŶ͗��ǆĐĞƐƐŝǀĞ�ĐŽŶƐƵŵƉƟŽŶ�ŽĨ�sŝƚĂŵŝŶ���ŵĂǇ�ĐĂƵƐĞ�ƐƚŽŵĂĐŚ�ƵƉƐĞƚ͕�
ůŽŽƐĞ�ƐƚŽŽů͕�ĂŶĚ�ĚŝĂƌƌŚĞĂ͘�/Ĩ�ƚŚŝƐ�ŽĐĐƵƌƐ͕�ĐŽŶƟŶƵĞ�ǁŝƚŚ�Ă�ůŽǁĞƌ�ĚŽƐĂŐĞ�
ŽŶĐĞ�ƐǇŵƉƚŽŵƐ�ƐƵďƐŝĚĞ͘ 



 

 

sŝƚĂ�ϴdD�ƐƵƉƉůŝĞƐ�Ăůů�ĞŝŐŚƚ�ŶĂƚƵƌĂů�

ǀŝƚĂŵŝŶ���ŵŽůĞĐƵůĞƐ͘�/ƚ�ƐƵƉƉůŝĞƐ�

ǀŝƚĂŵŝŶ���ŝŶ�ďŽƚŚ�ǁĂƚĞƌ�ĂŶĚ�ĨĂƚ�

ƐŽůƵďůĞ�ĨŽƌŵƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ůŝƉŽŝĐ�

ĂĐŝĚ�ƚŽ�ƐƵƉƉŽƌƚ�ǀŝƚĂŵŝŶ��͛Ɛ�ŶĂƚƵƌĂů�

ĂŶƟŽǆŝĚĂŶƚ�ƌĞĐǇĐůŝŶŐ�ĨƵŶĐƟŽŶƐ͘�/ƚ�

ŝƐ�ƐƵƉƉůŝĞĚ�ŝŶ�ǀĞŐĞƚĂďůĞ�ĐĂƉƐƵůĞƐ͕�ŝƐ�ŶŽŶ-'DK͕�ĂŶĚ�ƉƌŽƉǇůĞŶĞ�ŐůǇĐŽů�

ĨƌĞĞ͘��WƌŽǀŝĚĞƐ�ϲϬй�ŽĨ�ƚŽĐŽƉŚĞƌŽůƐ�ĂƐ�ŐĂŵŵĂ͘ 

 

�� 
6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
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sŝƚĂ�ϴ�ϲϬ�ĐĂƉƐ�������������ΨϮϰ͘ϵϱ ZĞƚĂŝů��������������Ψϭϴ͘ϳϭ�^ĂůĞ�WƌŝĐĞ 



 

 

&XUFXPLQ�(QKDQFHG�7XUPHULF 
ZĞƐĞĂƌĐŚ�ŽŶ�ĐƵƌĐƵŵŝŶ�ƐƵŐŐĞƐƚƐ�ŵĂŶǇ�ŚĞĂůƚŚ�ƉƌŽŵŽƟŶŐ�ďĞŶĞĮƚƐ͕�
ďƵƚ�ĂůƐŽ�ƐŚŽǁƐ�ƉŽŽƌ�ĚŝĞƚĂƌǇ�ĂďƐŽƌƉƟŽŶ͘��ƵƌĐƵŵŝŶ��ŶŚĂŶĐĞĚ� 
dƵƌŵĞƌŝĐΡ�ďŽŽƐƚƐ�ƚŚĞ�ďŝŽĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐƵƌĐƵŵŝŶ�ďǇ�ĂĚĚŝŶŐ�ƚŚĞ�
ŽƚŚĞƌ�ŶĂƚƵƌĂů�ĐŽŵƉŽƵŶĚƐ�ĨŽƵŶĚ�ŝŶ�ƚƵƌŵĞƌŝĐ͘ 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĐƵƌĐƵŵŝŶ͕�ƚƵƌŵĞƌŝĐ�ƌŽŽƚ�ĐŽŶƚĂŝŶƐ�ŵĂŶǇ�ĂĚĚŝƟŽŶĂů�
ďŝŽ-ĂĐƟǀĞ�ĐŽŵƉŽƵŶĚƐ�ŝŶĐůƵĚŝŶŐ�ƚƵƌŵĞƌŝŶ͕�ƚƵƌŵĞƌŽŶĞ͕�ĞůĞŵĞŶĞ͕�
ĨƵƌĂŶŽĚŝĞŶĞ͕�ĐƵƌĚŝŽŶĞ͕�ďŝƐĂĐƵƌŽŶĞ͕�ĐǇĐůŽĐƵƌĐƵŵŝŶ͕�ĐĂůĞďŝŶ��͕�ĂŶĚ�
ŐĞƌŵĂĐƌŽŶĞ͘��Ɛ�ƌĞƐĞĂƌĐŚ�ŽŶ�ƚŚĞ�ŚĞĂůƚŚ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞƐĞ�ĂĐƟǀĞƐ�
ĐŽŶƟŶƵĞƐ͕�ĂŶǇ�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŵĂǇ�ƐƚĞĂů�ƚŚĞ�ƐƉŽƚůŝŐŚƚ�ĨƌŽŵ�ĐƵƌĐƵͲ
ŵŝŶ͘ 

/Ŷ�ĂĚĚŝƟŽŶ͕��ŝŽWĞƌŝŶĞΠ�–�Ă�ƉŽƚĞŶƚ�ďůĂĐŬ�ƉĞƉƉĞƌ�ĞǆƚƌĂĐƚ͕�ŝŶĐƌĞĂƐĞƐ�
ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ŶĂƚƵƌĂů�ŶƵƚƌŝĞŶƚƐ�ĨŽƵŶĚ�ŝŶ� 
ƚƵƌŵĞƌŝĐ͘��ŶŚĂŶĐŝŶŐ�ƚŚĞ�ďŝŽĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐƵƌĐƵŵŝŶ�ĂŶĚ�ƌĞůĂƚĞĚ�
ƚƵƌŵĞƌŝĐ�ĐŽŵƉŽƵŶĚƐ�ƐŚŽǁƐ�ŐƌĞĂƚ�ƉƌŽŵŝƐĞ�ĨŽƌ�ŚĞĂůƚŚǇ�ůŝǀŝŶŐ͘ 

�ƵƌĐƵŵŝŶ��ŶŚĂŶĐĞĚ�dƵƌŵĞƌŝĐ�ΨϮϰ͘ϵϱ ZĞƚĂŝů���Ψϭϴ͘ϳϭ�^ĂůĞ�WƌŝĐĞ 

�� 



 

 

CŽŐŶŝ^ĐĞŶƚ 
6RFLDO�3KHURPRQH�)RUPXOD 
 

· 'R�\RX�HYHU�ZLVK�\RX�FRXOG�IHHO�UHOD[HG�DQG�H[SUHVV�FRQILGHQFH�
WKURXJKRXW�WKH�GD\"� 

 
· 2U�WKDW�\RX�FRXOG�FRPPXQLFDWH�ZLWK�D�URRPIXO�RI�VWUDQJHUV��VHOI�

FRQILGHQW�DQG�SHUIHFWO\�DW�HDVH"� 
 
· :RXOG�\RX�OLNH�WR�LQFUHDVH�\RXU�DZDUHQHVV�RI�WKRVH�DURXQG�\RX�� 

FUHDWH�FXULRVLW\�DQG�DOOXUH" 
 
· 1RZ�LW�FDQ�EH�HIIRUWOHVV�ZLWK�&RJQL6FHQW—D�GLV�

WLQFWLYH�3KHURPRQH�IRUPXOD�FUHDWHG�WR�HQKDQFH�
WKH�HIIHFW�RI�KXPDQ�SKHURPRQHV� 

WŚĞƌŽŵŽŶĞƐ 

dŚĞ�ǁŽƌĚ�ƉŚĞƌŽŵŽŶĞ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�'ƌĞĞŬ�ǁŽƌĚƐ�WŚĞƌĂŶ�;ƚŽ�
ƚƌĂŶƐĨĞƌͿ�ĂŶĚ�,ŽƌŵĂŶ�;ƚŽ�ĞǆĐŝƚĞͿ͘�WŚĞƌŽŵŽŶĞƐ�ĂƌĞ�ĐŽŵƉůĞǆ�
ŽƌŐĂŶŝĐ�ĐŽŵƉŽƵŶĚƐ�ƵƟůŝǌĞĚ�ďǇ�Ăůů�ĂŶŝŵĂůƐ͕�ĨƌŽŵ�ƉƌŽƚŽǌŽĂ�ƚŽ�
ƚŚĞ�ŚŝŐŚĞƌ�ƉƌŝŵĂƚĞƐ͕�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘� 

�ŽŶƟŶƵĞĚ�͘�͘�� 

�� 



 

 

WŚĞƌŽŵŽŶĞ�ůĞǀĞůƐ͕�ůŝŬĞ�ŚŽƌŵŽŶĞ�ůĞǀĞůƐ͕�ǀĂƌǇ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĚĞĐůŝŶĞ�ǁŝƚŚ�
ĂŐĞ͘�dŚŝƐ�ĐĂŶ�ůĞĂǀĞ�ǇŽƵ�ĨĞĞůŝŶŐ�ĚĞƚĂĐŚĞĚ�͘͘͘�ŝƌƌŝƚĂďůĞ�͘͘͘�ƵŶĐŽŶĮĚĞŶƚ�͘͘͘�ĂŶĚ�ůĞƐƐ�ĞǆĐŝƚĞĚ�
ĂďŽƵƚ�ƌĞůĂƟŽŶƐŚŝƉƐ͕�ƐĞǆ͕�ĂŶĚ�ƌŽŵĂŶĐĞ͘�dŽ�ŵĂŬĞ�ŵĂƩĞƌƐ�ǁŽƌƐĞ͕�ǁĞ�ǁĂƐŚ͕�ĚĞŽĚŽƌŝǌĞ͕�
ĐůŽƚŚĞ�ĂŶĚ�ƉĞƌĨƵŵĞ�ĂǁĂǇ�ŽƵƌ�ŵŽƐƚ�ĂůůƵƌŝŶŐ�ƋƵĂůŝƚǇ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ǇŽƵ�ŵĂǇ�ďĞ�ƐƵƉͲ
ƉƌĞƐƐŝŶŐ�ǇŽƵƌ�ŶĂƚƵƌĂůůǇ�ƵŶŝƋƵĞ�ĂŶĚ�ƉŽǁĞƌĨƵů�ĂůůƵƌĞ͊� 

tŚĂƚ�ƚŽ��ǆƉĞĐƚ�tŚĞŶ�zŽƵ�hƐĞ��ŽŐŶŝ^ĐĞŶƚ 

dŚĞ�ƉŚĞƌŽŵŽŶĞƐ�ŝŶ��ŽŐŶŝ^ĐĞŶƚ�ǁŽƌŬ�ƉƌŝŵĂƌŝůǇ�ďǇ�ƐƟŵƵůĂƟŶŐ�ƚŚĞ�ůŝŵďŝĐ�ƐǇƐƚĞŵ�ŽĨ�ƚŚĞ�
ǁĞĂƌĞƌ͘�tŚŝůĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƐĞĐŽŶĚĂƌǇ�ĞīĞĐƚ�ŽŶ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŽƉƉŽƐŝƚĞ�ƐĞǆ͕�ŵŽƐƚ�ŽĨ�ƚŚĞ�
ĞīĞĐƚ�ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ƉĞƌƐŽŶ�ǁĞĂƌŝŶŐ��ŽŐŶŝ^ĐĞŶƚ͘�WŚĞƌŽŵŽŶĞ�ƵƐĞƌƐ�ŚĂǀĞ�ƌĞƉŽƌƚĞĚ�Ă�
ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ďĞŶĞĮƚƐ͕�ŝŶĐůƵĚŝŶŐ͗ 

�ůĞǀĂƚĞĚ�ŵŽŽĚ͗� 

tŽŵĞŶ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ƐĞĞŵ�ƚŽ�ƐƵīĞƌ�Ă�ůŽƐƐ�ŝŶ�ƐĞůĨ-ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ƐĞǆƵĂůŝƚǇ�ĨŽůůŽǁŝŶŐ�
ĂŐĞ�ƌĞůĂƚĞĚ�ĚƌŽƉƐ�ŝŶ�ƉŚĞƌŽŵŽŶĞ�ƉƌŽĚƵĐƟŽŶ͘��ŽƚŚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ǁŚŽ�ĚĞƐĐƌŝďĞ�
ƚŚĞŵƐĞůǀĞƐ�ĂƐ�ĨĞĞůŝŶŐ�ĚĞƉƌĞƐƐĞĚ�ĂŶĚ�ΗĚŽǁŶ�ŝŶ�ƚŚĞ�ĚƵŵƉƐΗ�ƌĞƉŽƌƚ�ĂŶ�ŝŵƉƌŽǀĞĚ�ƐĞŶƐĞ�
ŽĨ�ǁĞůů-ďĞŝŶŐ�ĂŶĚ�Ă�ŵŽƌĞ�ƉŽƐŝƟǀĞ�ĂŶĚ�ĞŶĞƌŐĞƟĐ�ŽƵƚůŽŽŬ�ŽŶ�ůŝĨĞ�ǁŚĞŶ�ǁĞĂƌŝŶŐ��ŽŐŶŝ^Ͳ
ĐĞŶƚ͘��ZĞƐĞĂƌĐŚĞƌƐ͕�ĞǆĐŝƚĞĚ�ďǇ�ƚŚĞ�ƚŚĞƌĂƉĞƵƟĐ�ďĞŶĞĮƚƐ�ŽĨ�ŚƵŵĂŶ�ƉŚĞƌŽŵŽŶĞƐ�ŝŶ�ƌĞͲ
ƐƚŽƌŝŶŐ�ƐĞǆƵĂůŝƚǇ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƐĞůĨ-ĞƐƚĞĞŵ͕�ĂƌĞ�ĂůƐŽ�ůŽŽŬŝŶŐ�ŝŶƚŽ�ƵƐŝŶŐ�ŚƵŵĂŶ�ƉŚĞƌŽͲ
ŵŽŶĞƐ�ƚŽ�ĂůůĞǀŝĂƚĞ�ƉĂŶŝĐ�ĂƩĂĐŬƐ�ĂŶĚ�ŵŽŽĚ�ĚŝƐŽƌĚĞƌƐ͘� 

�ŶŚĂŶĐĞĚ�ƐĞǆƵĂů�ĂƩƌĂĐƟǀĞŶĞƐƐ͗� 

/Ŷ�Ă�ĚŽƵďůĞ-ďůŝŶĚ�ƐƚƵĚǇ�ƚĞƐƟŶŐ�ƚŚĞ�ŚƵŵĂŶ�ƉŚĞƌŽŵŽŶĞƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��ŽŐŶŝ^ĐĞŶƚ͕�ϮϬ�
ǁŽŵĞŶ�ƌĞĐĞŝǀĞĚ�ƉŚĞƌŽŵŽŶĞƐ�ƚŚƌĞĞ�ƟŵĞƐ�Ă�ǁĞĞŬ͘�dŚĞ�ǁŽŵĞŶ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ƉŚĞƌŽͲ
ŵŽŶĞƐ͕�ĂƉƉůŝĞĚ�ƚŽƉŝĐĂůůǇ͕�ƌĞƉŽƌƚĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚůǇ�ŚŝŐŚĞƌ�ƌĂƚĞ�ŽĨ�ƐĞǆƵĂů�ĐŽŶƚĂĐƚ�ǁŝƚŚ�
ŵĞŶ�ƚŚĂŶ�ǁŽŵĞŶ�ƵƐŝŶŐ�Ă�ƉůĂĐĞďŽ͘���ƐĞĐŽŶĚ�ĚŽƵďůĞ-ďůŝŶĚ͕�ƉůĂĐĞďŽ-ĐŽŶƚƌŽůůĞĚ�ƐƚƵĚǇ�
ĨŽƵŶĚ�ƚŚĂƚ�ŵĞŶ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ŚƵŵĂŶ�ƉŚĞƌŽŵŽŶĞƐ�ƚĞŶĚĞĚ�ƚŽ�ĂůƐŽ�ŚĂǀĞ�ŵŽƌĞ�ƐĞǆƵĂů�
ĐŽŶƚĂĐƚ�ǁŝƚŚ�ǁŽŵĞŶ�ƚŚĂŶ�ƚŚĞ�ŵĞŶ�ǁŚŽ�ĂƉƉůŝĞĚ�ƚŚĞ�ƉůĂĐĞďŽ͘� 

�ŶŚĂŶĐĞĚ�ƌŽŵĂŶƟĐ�ƌĞůĂƟŽŶƐŚŝƉƐ͗� 

�ŽŐŶŝ^ĐĞŶƚ�ǁŽƌŬƐ�ǀŝĂ�ƚŚĞ�ƌĞƉƌŽĚƵĐƟǀĞ�ĞŶĚŽĐƌŝŶĞ�ƐǇƐƚĞŵ�ƚŽ�ĞŶŚĂŶĐĞ�ĞǆŝƐƟŶŐ�ƐĞǆƵĂů�
ĐƵĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ĐŚĂŶĐĞƐ�ŽĨ�ĞŶũŽǇŝŶŐ�Ă�ƐĂƟƐĨǇŝŶŐ�ƌŽŵĂŶƟĐ�ůŝĨĞ͘�KŶĞ�ŵĂŶ�ƌĞƉŽƌƚĞĚ�
ƚŚĂƚ�ŚĞ�ĂŶĚ�ŚŝƐ�ƐƉŽƵƐĞ͕�ĐĂƵŐŚƚ�ŝŶ�ƚŚĞ�ĚŽůĚƌƵŵƐ�ŽĨ�Ă�ůŽŶŐ-ƚĞƌŵ�ŵĂƌƌŝĂŐĞ͕�ŚĂĚ�ĚƌŝŌĞĚ�
ĂƉĂƌƚ�ĂŶĚ�ǁĞƌĞ�ŽŶůǇ�ŚĂǀŝŶŐ�ƐĞǆ�ŽŶ�ĂǀĞƌĂŐĞ�ĂďŽƵƚ�ĮǀĞ�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͘�Η^ŝŶĐĞ�/͛ǀĞ�ďĞĞŶ�
ƵƐŝŶŐ�ƉŚĞƌŽŵŽŶĞƐ͕�ŝƚ͛Ɛ�ĮǀĞ�ƟŵĞƐ�Ă�ǁĞĞŬ͊Η� 

�ŶŚĂŶĐĞĚ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ͗� 

��ũŽƵƌŶĂůŝƐƚ�ƌĞƐĞĂƌĐŚŝŶŐ�ŚƵŵĂŶ�ƉŚĞƌŽŵŽŶĞƐ�ĚĞĐŝĚĞĚ�ƚŽ�ƚƌǇ��ŽŐŶŝ^ĐĞŶƚ�ƉŚĞƌŽŵŽŶĞƐ�ƚŽ�
ƚĞƐƚ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨŽƌ�ŚĞƌƐĞůĨ͘�Η/�ŝŵŵĞĚŝĂƚĞůǇ�ŶŽƟĐĞĚ�ƚŚĂƚ�ƚŚĞ�ƉĞŽƉůĞ�/�ǁŽƌŬ�ǁŝƚŚ�ǁĞƌĞ�
ůŽŽŬŝŶŐ�Ăƚ�ŵĞ�ĂŶĚ�ƐŵŝůŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ƵƐƵĂů͘�/�ĮŶĂůůǇ�ƌĞĂůŝǌĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ŵĞ—ƚŚĂƚ�/�ǁĂƐ�
ŵĂŬŝŶŐ�ŵŽƌĞ�ĞǇĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞŵ�ĂŶĚ�ƐĞŶĚŝŶŐ�Ă�ŵĞƐƐĂŐĞ�ŽĨ�ĐŽŶĮĚĞŶĐĞ�/�ĚŝĚŶ͛ƚ�ŶŽƌͲ
ŵĂůůǇ�ƉƌŽũĞĐƚ͘Η� 

 
�� 



 

 

$SSO\LQJ�&RJQL6FHQW 
 
KŶůǇ�Ă�ƐŵĂůů�ĂŵŽƵŶƚ�ŽĨ��ŽŐŶŝ^ĐĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͕�ĂƐ�ŝƚ�ƚĂŬĞƐ�ďƵƚ�Ă�ĨĞǁ�ŵŽůͲ
ĞĐƵůĞƐ�ƚŽ�ĂĐƟǀĂƚĞ�ƚŚĞ�ůŝŵďŝĐ�ƐǇƐƚĞŵ͘�^ŝŶĐĞ�ƉŚĞƌŽŵŽŶĞƐ�ĚŽŶ͛ƚ�ŚĂǀĞ�ƚŽ�
ƚƌĂǀĞů�ƚŚƌŽƵŐŚ�ƚŚĞ�ďůŽŽĚƐƚƌĞĂŵ͕��ŽŐŶŝ^ĐĞŶƚ�ďĞŐŝŶƐ�ƚŽ�ĂĐƚ�ŝŵŵĞĚŝĂƚĞůǇ͘� 
 
ϭ͘ 'ĞŶƚůǇ�ƐŚĂŬĞ�ďŽƩůĞ�ƚŽ�ĐŽĂƚ�ƌŽůů-ŽŶ�ďĂůů͕�ĂŶĚ�ƌĞŵŽǀĞ�ĐĂƉ͘ 
 
Ϯ͘ ,ŽůĚŝŶŐ�ďŽƩůĞ�ƐŽ�ƚŚĂƚ�ƌŽůů-ŽŶ�ďĂůů�ŝƐ�ƐůŝŐŚƚůǇ�ƚƵƌŶĞĚ�

ĚŽǁŶ͕�ĂƉƉůǇ�ƟƉ�ƚŽ�ƐŬŝŶ�ĚŝƌĞĐƚůǇ�ĂďŽǀĞ�ǇŽƵƌ�ƵƉƉĞƌ�ůŝƉ͘ 
 
ϯ͘ �ƌĂǁ�ĂƉƉůŝĐĂƚŽƌ�ƚŽ�ŐĞŶƚůǇ�͞ƉĂŝŶƚ͟�Ă�ƐŵĂůů�ƐǁĂƚŚ�ƚŚĞ�

ůĞŶŐƚŚ�ŽĨ�ǇŽƵƌ�ůŝƉƐ͕�ũƵƐƚ�ƵŶĚĞƌ�ǇŽƵƌ�ŶŽƐĞ͕�ŝŶ�Ă�
ƐŵŽŽƚŚ�ĞǀĞŶ�ŵŽƟŽŶ͘ 

 
�ŽŐŶŝ^ĐĞŶƚ�ĚƌŝĞƐ�ƋƵŝĐŬůǇ�ĨŽůůŽǁŝŶŐ�ĂƉƉůŝĐĂƟŽŶ͘�dŚĞ�
ƉůĞĂƐĂŶƚ͕�ŶĂƚƵƌĂů�ƐĐĞŶƚ�;ŝĨ�ƐĐĞŶƚĞĚͿ�ǁŝůů�ƋƵŝĐŬůǇ�ĚŝƐƐŝƉĂƚĞ͕�ďƵƚ�ƚŚĞ�ƉŚĞƌŽͲ
ŵŽŶĞ�ĞīĞĐƚƐ�ŽĨ��ŽŐŶŝ^ĐĞŶƚ�ĐĂŶ�ůĂƐƚ�ƵƉ�ƚŽ�ĨŽƵƌ�ŚŽƵƌƐ͘��ŽŐŶŝƐĐĞŶƚ�ŵĂǇ�ďĞ�
ƌĞĂƉƉůŝĞĚ�ĞǀĞƌǇ�ĨŽƵƌ�ŚŽƵƌƐ͕�Žƌ�ĂƐ�ĚĞƐŝƌĞĚ͘� 
 
�ŽŐŶŝ^ĐĞŶƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ĞǆƚĞƌŶĂů�ĂƉƉůŝĐĂƟŽŶ�ŽŶůǇ͘�<ĞĞƉ�ŽƵƚ�ŽĨ�ĞǇĞƐ�
ĂŶĚ�ŵƵĐŽƵƐ�ŵĞŵďƌĂŶĞƐ͘ 
 

�ǀĂŝůĂďůĞ�ŝŶ�ǇůĂŶŐ�ǇůĂŶŐ�ƐĐĞŶƚ�ĂŶĚ�ƵŶƐĐĞŶƚĞĚ�ǀĞƌƐŝŽŶƐ͘ 
 

�ŽŐŶŝ^ĐĞŶƚ�ϭϬŵů�������������ZĞƚĂŝů�Ψϲϵ͘ϵϱ������������^ĂůĞ�WƌŝĐĞ�ΨϱϮ͘ϰϲ 
 
 

���-���-��������ZZZ�1XWUL&UDIWHUV�FRP 

2UGHU�DW�ZZZ�1XWUL6WDQG�FRP 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 

�� 



 

 

3URWHFW�)OH[� 
WƌŽƚĞĐƚ�&ůĞǆΡ�ŝƐ�Ă�ŽŶĞ�ĐĂƉƐƵůĞ�ƉĞƌ�ĚĂǇ�ĨŽƌŵƵůĂ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ũŽŝŶƚ�ŚĞĂůƚŚ͕�ĐŽŵĨŽƌƚ͕�ĂŶĚ�
ŇĞǆŝďŝůŝƚǇ͘�dŚĞ�ďĞŶĞĮƚƐ�ŝŶĐƌĞĂƐĞ�ŐƌĂĚƵĂůůǇ�ŽǀĞƌ�
ƚŚĞ�ĮƌƐƚ�ϲ�ǁĞĞŬƐ�ŽĨ�ƵƐĞ͘ 

�ĂĐŚ�ĐĂƉƐƵůĞ�ĐŽŶƚĂŝŶƐ�Ă�ƵŶŝƋƵĞ�
ďůĞŶĚ�ŽĨ�'ůƵĐŽƐĂŵŝŶĞ�,�ů͕� 
�ƵƌĐƵŵĂ�ůŽŶŐĂ�ƌŽŽƚ͕�ďƌŽŵĞůĂŝŶ͕�
�ŽƐǁĞůůŝŶΠ�;�ŽƐǁĞůůŝĂ�ƐĞƌƌĂƚĂ 
�ĞǆƚƌĂĐƚͿ͕�ŐŝŶŐĞƌ�ƌŽŽƚ�ĞǆƚƌĂĐƚ͕� 
ŽůŝǀĞ�ůĞĂĨ�ĞǆƚƌĂĐƚ͕��ŝŽWĞƌŝŶĞΠ�
;ďůĂĐŬ�ƉĞƉƉĞƌ�ĞǆƚƌĂĐƚͿ͕�ĐŽůůĂŐĞŶ͕�
ĂŶĚ�ƐŝůŝĐĂ͘������� 

WƌŽƚĞĐƚ�&ůĞǆ�ϲϬ�ĐĂƉƐ ������Ψϯϵ͘ϵϱ�ZĞƚĂŝů ΨϮϵ͘ϵϲ�^ĂůĞ�WƌŝĐĞ�� 

�� 

=LQF�3URWHFW�6SUD\� 
=LQF�3URWHFW�6SUD\��SURYLGHV�D�IOH[LEOH�ILQH�PLVW�GRVDJH�V\VWHP�VR�\RX�FDQ�
XVH�]LQF�ZKHQ�DQG�ZKHUH�QHHGHG��&DUU\�WKLV�ZLWK�\RX�DW�DOO�WLPHV�
WR�DVVXUH�\RX�KDYH�LW�ZKHQ�\RX�QHHG�LW� 

^ƵŐŐĞƐƚĞĚ�hƐĞ͗�ϭ�ƚŽ�ϯ�ƐƉƌĂǇƐ�ŽĨ��ŝŶĐ�WƌŽƚĞĐƚ�^ƉƌĂǇ�ĂƐ�ŶĞĞĚĞĚ͕�ƵƉ�ƚŽ�ϯϬ�ƐƉƌĂǇƐ�
ƉĞƌ�ĚĂǇ͕�Žƌ�ĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�Ă�ŚĞĂůƚŚ�ĐĂƌĞ�ƉƌĂĐƟƟŽŶĞƌ͘ ��ĂƐĞĚ�ŽŶ�ƌĞĐĞŶƚ�
ŐƵŝĚĞůŝŶĞƐ͕�ĞĂĐŚ�ƐƉƌĂǇ�ƉƌŽǀŝĚĞƐ�ϴй�ŽĨ�ƚŚĞ�ǌŝŶĐ�ĚĂŝůǇ�ǀĂůƵĞ�ĨŽƌ�ĂĚƵůƚƐ͘ 

�ŝŶĐ�WƌŽƚĞĐƚ�^ƉƌĂǇ�ĐŽŶƚĂŝŶƐ�ϭϴϬ�ƐƉƌĂǇƐ�ƉĞƌ�ďŽƩůĞ�ƐƵƉƉůǇŝŶŐ�ϭ�ŵŝůůŝŐƌĂŵ�ǌŝŶĐ�
ĨƌŽŵ�ǌŝŶĐ�ďŝƐŐůǇĐŝŶĂƚĞ͘ 

KƚŚĞƌ�/ŶŐƌĞĚŝĞŶƚƐ͗��ŝƐƟůůĞĚ�ǁĂƚĞƌ͕�ǀĞŐĞƚĂďůĞ�ŐůǇĐĞƌŝŶ͕�ŵĂůƚŽĚĞǆƚƌŝŶ͕�ƐŽĚŝƵŵ�
ĐĂƌďŽǆǇŵĞƚŚǇů�ĐĞůůƵůŽƐĞ͕�ƐŽĚŝƵŵ�ĐĂƌďŽŶĂƚĞ͕�ƉĞƉƉĞƌŵŝŶƚ�Žŝů͘ 

�ŝŶĐ�WƌŽƚĞĐƚ�^ƉƌĂǇ ϭ�Ň�Žǌ͘������Ψϳ͘ϵϱ�ZĞƚĂŝů Ψϱ͘ϵϲ�
^ĂůĞ�WƌŝĐĞ�� 



 

 

6DIH�'���ϯϬ�ŵů�ĚƌŽƉƉĞƌ� 
^ĂĨĞ��Ρ�ƉƌŽǀŝĚĞƐ�Ă�ŇĞǆŝďůĞ�ĚŽƐĂŐĞ�ƐǇƐƚĞŵ�ĨŽƌ�ǀŝƚĂŵŝŶ�
�ϯ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ǀŝƚĂŵŝŶ�<Ϯ�ŝŶ�ƚŚĞ�ŶĂƚƵƌĂů�D<ϳ�ĨŽƌŵ͘�
sŝƚĂŵŝŶ�<Ϯ�ƉƌŽƚĞĐƚƐ�ĂŐĂŝŶƐƚ�ƟƐƐƵĞ�ĐĂůĐŝĮĐĂƟŽŶ�ǁŚŝĐŚ�
ĐĂŶ�ŽĐĐƵƌ�ǁŝƚŚ�ŚŝŐŚ�ĚŽƐĞ�ǀŝƚĂŵŝŶ���ŝŶƚĂŬĞ͘ 

�ĂĐŚ�ďŽƩůĞ�ĐŽŶƚĂŝŶƐ�ϭ͕ϱϬϬ�ĚƌŽƉƐ�ĂŶĚ�ĞĂĐŚ�ĚƌŽƉ� 
ĐŽŶƚĂŝŶƐ�ϭϲϬ�ŝƵ�;ŝŶƚĞƌŶĂƟŽŶĂů�ƵŶŝƚƐͿ�ŽĨ�ǀŝƚĂŵŝŶ��ϯ� 
ĂŶĚ�ϭ͘ϴ�ŵĐŐ�sŝƚĂŵŝŶ�<Ϯ͘ 

KƚŚĞƌ�/ŶŐƌĞĚŝĞŶƚƐ͗�D�d�Kŝů͕�ŽůŝǀĞ�Žŝů͕�ĂŶĚ�ŚŝŐŚ�ŐĂŵŵĂ�ƚŽĐŽƉŚĞƌŽůƐ͘ 

^ĂĨĞ���ϯϬŵů��ƌŽƉƉĞƌ��ŽƩůĞ��ΨϮϰ͘ϵϱ ZĞƚĂŝů���Ψϭϴ͘ϳϭ�^ĂůĞ�WƌŝĐĞ 

�� 

0LON�7KLVWOH�([WUDFW 
EƵƚƌŝ�ƌĂŌĞƌƐ�DŝůŬ�dŚŝƐƚůĞ��ǆƚƌĂĐƚ�ŝƐ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ǁŝƚŚ�ƉƌĞŵŝƵŵ��ƵƌŽͲ
ƉĞĂŶ�ŐƌĂĚĞ�ŵĂƚĞƌŝĂůƐ͕�ĐƵůƟǀĂƚĞĚ�ŝŶ��ƵƌŽƉĞ�ĂŶĚ�ĞǆƚƌĂĐƚĞĚ�ŝŶ��ĂƌĐĞůŽŶĂ͘� 

dŚĞ�ůŝǀĞƌ�ŝƐ�Ă�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ŽƌŐĂŶ�ƚŚĂƚ�ĚĞƚŽǆŝĮĞƐ�ǀĂƌŝŽƵƐ�ŵĞƚĂďŽůŝƚĞƐ͕�
ƐǇŶƚŚĞƐŝǌĞƐ�ƉƌŽƚĞŝŶƐ͕�ĂŶĚ�ƉƌŽĚƵĐĞƐ�ďŝŽĐŚĞŵŝĐĂůƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ŐƌŽǁƚŚ�
ĂŶĚ�ĚŝŐĞƐƟŽŶ͘�>ŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƵƉƉĞƌ�ƋƵĂĚƌĂŶƚ�ŽĨ�ƚŚĞ�ĂďĚŽŵĞŶ͕�ŝƚ�ŝƐ�
ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƟŽŶ�ŽĨ�ŐůǇĐŽŐĞŶ�ƐƚŽƌĂŐĞ͕�ĚĞĐŽŵƉŽƐŝƟŽŶ�ŽĨ�
ƌĞĚ�ďůŽŽĚ�ĐĞůůƐ͕�ĂŶĚ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ŽĨ�ŚŽƌŵŽŶĞƐ͘� 

6DOH�������� 



 

 

0DJQHVLXP�%LVJO\FLQDWH 
DĂŐŶĞƐŝƵŵ�ŝƐ�Ă�ĐŽĨĂĐƚŽƌ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ϯϬϬ�ĞŶǌǇŵĞ�ƐǇƐƚĞŵƐ�
ƚŚĂƚ�ƌĞŐƵůĂƚĞ�ƉƌŽƚĞŝŶ�ƐǇŶƚŚĞƐŝƐ͕�ŵƵƐĐůĞ�ĂŶĚ�ŶĞƌǀĞ�ĨƵŶĐƟŽŶ͕�
ĞŶĞƌŐǇ�ƉƌŽĚƵĐƟŽŶ͕�ĂŶĚ�ŵĂŶǇ�ŵŽƌĞ�ĐƌŝƟĐĂů�ĨƵŶĐƟŽŶƐ�ƚŽ�ƐƚĂǇ�
ŚĞĂůƚŚǇ͘�/ƚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ďŽŶĞ�
ĂŶĚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƐǇŶƚŚĞƐŝƐ�ŽĨ��E�͕�ZE�͕�ĂŶĚ�ƚŚĞ�ŝŵͲ
ƉŽƌƚĂŶƚ�ĂŶƟŽǆŝĚĂŶƚ�ŐůƵƚĂƚŚŝŽŶĞ͘ 

DĂŐŶĞƐŝƵŵ��ŝƐŐůǇĐŝŶĂƚĞ�ŝƐ�Ă�ŚŝŐŚůǇ�ďŝŽĂǀĂŝůĂďůĞ�ĨŽƌŵ�ŽĨ� 
ŵĂŐŶĞƐŝƵŵ�ĨŽĐƵƐĞĚ�ŽŶ�ĐĂůŵŝŶŐ�ŶĞƌǀĞƐ͕�ƌĞĚƵĐŝŶŐ�ĂŶǆŝĞƚǇ͕� 
ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�ƐůĞĞƉ͘ 

^ŽŵĞ�ŽĨ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƐƵƉƉůĞŵĞŶƚĂů�ŵĂŐŶĞƐŝƵŵ�ŝŶĐůƵĚĞ͗ 

ͻ�/ŶĐƌĞĂƐĞĚ�ĞŶĞƌŐǇ 
ͻ��ĂůŵƐ�ŶĞƌǀĞƐ�ĂŶĚ�ĂŶǆŝĞƚǇ 
ͻ�ZĞĚƵĐĞƐ�ŵŽŽĚ�ƐǁŝŶŐƐ 
ͻ�,ĞůƉƐ�ǇŽƵ�ĨĂůů�ĂƐůĞĞƉ 
ͻ�DŽƌĞ�ƉƌŽĚƵĐƟǀĞ�ƐůĞĞƉ 
ͻ�ZĞůŝĞǀĞƐ�ĐŽŶƐƟƉĂƟŽŶ 
ͻ��ĞŶĞĮƚƐ�ŚĞĂƌƚ�ŚĞĂůƚŚ 
ͻ�^ƵƉƉŽƌƚƐ�ĂůĐŽŚŽů�ƌĞĐŽǀĞƌǇ 
ͻ�ZĞĚƵĐĞƐ�ŵƵƐĐůĞ�ĂĐŚĞƐ�ĂŶĚ�ƐƉĂƐŵƐ 
ͻ�ZĞŐƵůĂƚĞƐ�ĐĂůĐŝƵŵ͕�ƉŽƚĂƐƐŝƵŵ�ĂŶĚ�ƐŽĚŝƵŵ 

�ĂĐŚ�ĐĂƉƐƵůĞ�ƉƌŽǀŝĚĞƐ�ϲϳŵŐ�ŽĨ�ĞůĞŵĞŶƚĂů�ŵĂŐŶĞƐŝƵŵ�ĨƌŽŵ�
ϲϳϬŵŐ�ŽĨ�DĂŐŶĞƐŝƵŵ��ŝƐŐůǇĐŝŶĂƚĞ 

DĂŐŶĞƐŝƵŵ��ŝƐŐůǇĐŝŶĂƚĞ�ϵϬ�ĐĂƉƐ����ΨϮϰ͘ϵϱ�� ZĞƚĂŝů���Ψϭϴ͘ϳϭ�^ĂůĞ�WƌŝĐĞ 

�� 

6WDWHPHQWV�LQ�WKLV�FDWDORJ�KDYH�QRW�EHHQ�HYDOXDWHG�E\�WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��
7KHVH�SURGXFWV�DUH�QRW�LQWHQGHG�WR�GLDJQRVH��WUHDW��FXUH��RU�SUHYHQW�DQ\�GLVHDVH� 



 

 

WƌŝĐĞ�>ŝƐƚ�ĂŶĚ�KƌĚĞƌ�&Žƌŵ 

�� 

  ^ĂůĞ� ^ĂůĞ �ƵƚŽ��  
�ĞƐĐƌŝƉƟŽŶ YƚǇ͘ WƌŝĐĞ dŽƚĂů KƌĚĞƌƐ dŽƚĂů 

�ƌŐŝŶŝŶĞ�,'�Ρ��ƌŝŶŬ�Dŝǆ   �Ψ�����������Ϯϲ͘Ϯϭ�   �Ψ�����������ϭϳ͘ϰϴ�   
�-ϴ�D�d�Kŝů�ϭϲ�Ň�Žǌ   �Ψ�����������ϯϬ͘ϬϬ�   �Ψ�����������ϮϮ͘ϱϬ�   
�-ϴ�D�d�Kŝů�ϯϮ�Ň�Žǌ   �Ψ�����������ϱϱ͘ϬϬ�   �Ψ�����������ϰϭ͘Ϯϱ�   
�-sŝƌĂůΡ   �Ψ�����������ϯϳ͘ϰϴ�   �Ψ�����������Ϯϰ͘ϵϵ�   
�ĂƌďŽ��ĞĨĞŶƐĞΡ   �Ψ�����������Ϯϲ͘Ϯϭ�   �Ψ�����������ϭϳ͘ϰϴ�   
�ŝƚƌƵůůŝŶĞ��ŽĨĂĐƚŽƌƐΡ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
�ŽĐŽŶƵƚ�D�d�Kŝů�ϭϲ�Ň͘�Kǌ͘   �Ψ�����������ϭϵ͘ϵϳ�   �Ψ�����������ϭϰ͘ϵϴ�   
�ŽĐŽŶƵƚ�D�d�Kŝů�ϯϮ�Ň͘�Kǌ͘   �Ψ�����������ϯϰ͘ϵϱ�   �Ψ�����������Ϯϲ͘Ϯϭ�   
�ŽŐŶŝ^ĐĞŶƚΡ�^ĐĞŶƚĞĚ   �Ψ�����������ϱϵ͘Ϭϯ�   �Ψ�����������ϯϵ͘ϯϱ�   
�ŽŐŶŝ^ĐĞŶƚΡ��hŶƐĐĞŶƚĞĚ   �Ψ�����������ϱϵ͘Ϭϯ�   �Ψ�����������ϯϵ͘ϯϱ�   
�ƵƌĐƵŵŝŶ��ŶŚĂŶĐĞĚ�dƵƌŵĞƌŝĐΡ   �Ψ�����������ϭϴ͘ϳϭ�   �Ψ�����������ϭϮ͘ϰϴ�   
�,���ϮϱŵŐ�ϲϬ��ĂƉƐƵůĞƐ   �Ψ�����������ϭϭ͘Ϯϭ�   �Ψ��������������ϳ͘ϰϴ�   
�,���^ƉƌĂǇ�ϱŵŐ�ǆ�ϭϲϬ�ƐƉƌĂǇƐ   �Ψ�����������ϭϯ͘ϰϲ�   �Ψ��������������ϴ͘ϵϴ�   
�ĂƐǇ�D�d�WŽǁĚĞƌ�Dŝǆ   �Ψ�����������Ϯϲ͘Ϯϭ�   �Ψ�����������ϭϳ͘ϰϴ�   
',��ĚǀĂŶƚĂŐĞ   �Ψ�����������ϮϮ͘ϰϲ�   �Ψ�����������ϭϰ͘ϵϴ�   
/�н�E����ǇĞ��ƌŽƉƐ   �Ψ�����������ϯϰ͘Ϯϱ�   �Ψ�����������ϮϮ͘ϴϰ�   
DĂŐŶĞƐŝƵŵ��ŝƐŐůǇĐŝŶĂƚĞ�   �Ψ�����������ϭϴ͘ϳϭ�   �Ψ�����������ϭϮ͘ϰϴ�   
DĂŐŶŽůŝĂ�ϯϬŵŐ��ǆƚƌĂĐƚ   �Ψ�����������ϭϰ͘ϵϲ�   �Ψ��������������ϵ͘ϵϴ�   
DĂŐŶŽůŝĂ�&Ƶůů�^ƉĞĐƚƌƵŵ��ǆƚƌĂĐƚ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
DĂŐŶŽůŝĂ�DĂǆ   �Ψ�����������ϭϴ͘ϳϯ�   �Ψ�����������ϭϮ͘ϰϵ�   
DĞůĂZŝŐŚƚΡ�DĞůĂƚŽŶŝŶ��ƌŽƉƐ   �Ψ��������������ϱ͘ϵϲ�   �Ψ��������������ϯ͘ϵϴ�   
DŝůŬ�dŚŝƐƚůĞ��ǆƚƌĂĐƚ   �Ψ�����������ϭϴ͘ϳϯ�   �Ψ�����������ϭϮ͘ϰϵ�   
EĂƩŽŬŝŶĂƐĞ   �Ψ�����������Ϯϲ͘Ϯϭ�   �Ψ�����������ϭϳ͘ϰϴ�   
WŚŽƐƉŚĂƟĚǇů�^ĞƌŝŶĞ�ϵϬ��ĂƉƐ   �Ψ�����������ϯϳ͘ϰϴ�   �Ψ�����������Ϯϰ͘ϵϵ�   
WƌŽƐƚĂ��ϴΡ   �Ψ�����������ϯϰ͘ϵϳ�   �Ψ�����������Ϯϯ͘ϯϮ�   
WƌŽƚĞĐƚ���d�Ρ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
WƌŽƚĞĐƚ�&ůĞǆΡ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
WƌŽƚĞĐƚ�DŝŶĞƌĂůƐΡ   �Ψ�����������ϭϴ͘ϳϭ�   �Ψ�����������ϭϮ͘ϰϴ�   
WƌŽƚĞĐƚ�DƵůƟΡ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
WƌŽƚĞĐƚ�KŵĞŐĂ��,�Ρ   �Ψ�����������ϮϮ͘ϰϲ�   �Ψ�����������ϭϰ͘ϵϴ�   
WƌŽƚĞĐƚ�^ĞƌŽƚŽŶŝŶΡ   �Ψ�����������Ϯϵ͘ϵϲ�   �Ψ�����������ϭϵ͘ϵϴ�   
^ĂĨĞ���ϯϬ�ŵů�ĚƌŽƉƉĞƌ�ďŽƩůĞ   �Ψ�����������ϭϴ͘ϳϭ�   �Ψ�����������ϭϮ͘ϰϴ�   
^ŵĂƌƚ��ĚǀĂŶƚĂŐĞΡ   �Ψ�����������Ϯϲ͘Ϯϭ�   �Ψ�����������ϭϳ͘ϰϴ�   
sŝƚĂ�ϴΡ   �Ψ�����������ϭϰ͘ϵϴ�   �Ψ��������������ϵ͘ϵϵ�   
�ŝŶĐ�WƌŽƚĞĐƚ�^ƉƌĂǇΡ   �Ψ��������������ϱ͘ϵϲ�   �Ψ��������������ϯ͘ϵϴ�   
 'ƌŽƵƉ�dŽƚĂů       
WůĞĂƐĞ�ƐŚŝƉ�ŵǇ��ƵƚŽ�KƌĚĞƌ�ĞǀĞƌǇ͗ sŽůƵŵĞ��ŝƐĐŽƵŶƚ       

�ǀĞƌǇ��ϯϬ�ͬ�ϲϬ�ͬ�ϵϬ�ͬϭϴϬ���ĂǇƐ 'ƌŽƵƉ�dŽƚĂůƐ ��� н ��� 

 ^Ƶď�dŽƚĂů     с   
  �ŽŵĞƐƟĐ�^ŚŝƉƉŝŶŐ�   �Ψ��������������ϰ͘ϵϱ� 
  �ĚĚ�ĨŽƌ�ZƵƐŚ�Ϯ-ϰ�ĚĂǇ   �Ψ��������������ϯ͘ϬϬ� 

sŽůƵŵĞ��ŝƐĐŽƵŶƚƐ͗    dŽƚĂů   
^ƉĞŶĚ�нΨϳϱ�ƚŽ�ĚĞĚƵĐƚ�ϭϬй ^ƉĞŶĚ�нΨϮϬϬ�ƚŽ�ĚĞĚƵĐƚ�ϯϬй   
^ƉĞŶĚ�нΨϭϮϬ�ƚŽ�ĚĞĚƵĐƚ�ϮϬй ^ƉĞŶĚ�нΨϱϬϬ�ƚŽ�ĚĞĚƵĐƚ�ϰϬй   



 

 

Credit Card 

Credit Card # 

Signature 

Method of Payment 

Exp. date 

Check payable to 
NutriCrafters LLC 

Name:       

Address: 

State:   Phone:  Zip:  

email:       

City:          

Address:    

�Ăůů�ϴϬϬ-ϮϰϬ-ϴϭϬϵ 

ǀŝƐŝƚ�ǁǁǁ͘ŶƵƚƌŝƐƚĂŶĚ͘ĐŽŵ 

Kƌ�ŵĂŝů�ƚŚŝƐ�ƉĂŐĞ�ƚŽ͗ 

EƵƚƌŝ�ƌĂŌĞƌƐ�>>� 

ϭϮ�'ůĞŶ��ĂƌƌƌĂŶ��ŝƌĐůĞ 
^ƉĂƌŬƐ�Es�ϴϵϰϯϭ 

 


