




tĞůĐŽŵĞ͊/ĂŵŚŽŶŽƌĞĚƚŚĂƚǇŽƵŚĂǀĞĐŚŽƐĞŶƚŚĞ&ůŽƌŝĚĂĞŶƚĞƌĨŽƌ,ŽƌŵŽŶĞƐĂŶĚtĞůůŶĞƐƐĂƐǇŽƵƌƉĂƌƚŶĞƌŝŶǇŽƵƌ
ũŽƵƌŶĞǇƚŽǁĂƌĚǁĞůůŶĞƐƐ͘DǇƚĞĂŵĂŶĚ/ĂƌĞĐŽŵŵŝƚƚĞĚƚŽŵĂŬŝŶŐǇŽƵƌĞǆƉĞƌŝĞŶĐĞǁŝƚŚƵƐĞŶũŽǇĂďůĞ͕ƌĞǁĂƌĚŝŶŐĂŶĚ
ďĞŶĞĨŝĐŝĂůƚŽǇŽƵƌŽǀĞƌĂůůŚĞĂůƚŚĂŶĚǁĞůůͲďĞŝŶŐ͘/ĂŵƐƵƌĞƚŚĂƚǇŽƵǁŝůůƋƵŝĐŬůǇƐĞĞƚŚĂƚŵǇŽĨĨŝĐĞŝƐǀĞƌǇĚŝĨĨĞƌĞŶƚ
ƚŚĂŶŵŽƐƚŽƚŚĞƌŵĞĚŝĐĂůŽĨĨŝĐĞƐŝŶƚĞƌŵƐŽĨƚŚĞĐŽŶĚŝƚŝŽŶƐǁĞĚĞĂůǁŝƚŚ͕ŵǇƚƌĞĂƚŵĞŶƚƉŚŝůŽƐŽƉŚǇ͕ŵǇĐŽŵŵŝƚŵĞŶƚ
ƚŽĞǆĐĞůůĞŶĐĞĂŶĚƚŚĞƚŝŵĞƚŚĂƚǁĞƐƉĞŶĚǁŝƚŚŽƵƌƉĂƚŝĞŶƚƐ͘DŽƐƚŝŵƉŽƌƚĂŶƚůǇ͕/ǁĂŶƚǇŽƵƚŽĨĞĞůƚŚĂƚǁĞĂƌĞƉĂǇŝŶŐ
ĂƚƚĞŶƚŝŽŶƚŽǇŽƵƌŚĞĂůƚŚĂŶĚǁĞůůŶĞƐƐŶĞĞĚƐĂŶĚƚƌĞĂƚŝŶŐǇŽƵĂƐƚŚĞŵŽƐƚŝŵƉŽƌƚĂŶƚŵĞŵďĞƌŽĨƚŚĞǁĞůůŶĞƐƐƚĞĂŵ͘
ŐĂŝŶ͕/ĂŵŚŽŶŽƌĞĚƚŚĂƚǇŽƵŚĂǀĞĐŚŽƐĞŶŵĞĂƐǇŽƵƌǁĞůůŶĞƐƐƉƌŽǀŝĚĞƌĂŶĚ/ĞĂŐĞƌůǇůŽŽŬĨŽƌǁĂƌĚƚŽŵĞĞƚŝŶŐǇŽƵ
ĂŶĚŚĞůƉŝŶŐǇŽƵŐĞƚƐƚĂƌƚĞĚŽŶǇŽƵƌƌŽĂĚƚŽǁĞůůŶĞƐƐ͘

^ŝŶĐĞƌĞůǇ͕
:ŽŚŶĂƌƌŽǌǌĞůůĂ͕D͕D^D^


dŚĞ &ůŽƌŝĚĂ ĞŶƚĞƌ ĨŽƌ ,ŽƌŵŽŶĞƐ ĂŶĚ tĞůůŶĞƐƐ ;&,tͿ ŚĂƐ ĞƐƚĂďůŝƐŚĞĚ ƚŚĞ ĨŽůůŽǁŝŶŐ ƉŽůŝĐŝĞƐ ĂŶĚ
ƉƌŽĐĞĚƵƌĞƐĨŽƌƚŚĞƉƌĂĐƚŝĐĞ͘ǇŝŶĨŽƌŵŝŶŐŽƵƌƉĂƚŝĞŶƚƐŽĨƚŚĞƐĞƉŽůŝĐŝĞƐ͕ǁĞďĞůŝĞǀĞƚŚĂƚƚŚĞƌĞǁŝůůďĞ
ĨĞǁĞƌ ŵŝƐƵŶĚĞƌƐƚĂŶĚŝŶŐƐ͘ WůĞĂƐĞ ƌĞĂĚ ĂŶĚ ƐŝŐŶ ǁŚĞƌĞ ŝŶĚŝĐĂƚĞĚ͘ WůĞĂƐĞ ůĞƚ ƵƐ ŬŶŽǁ ŝĨ ǇŽƵ ŚĂǀĞ ĂŶǇ
ƋƵĞƐƚŝŽŶƐ͘

EtWd/EdWWZtKZ<WK>/z͗
KŶĞƚŚŝŶŐƚŚĂƚǇŽƵǁŝůůŶŽƚŝĐĞŝŶŵǇŽĨĨŝĐĞŝƐƚŚĂƚ/ǁŽƌŬǀĞƌǇŚĂƌĚƚŽƌƵŶŽŶƚŝŵĞ͘/ƚŝƐŽƵƌĐŽŵŵŝƚŵĞŶƚƚŚĂƚǇŽƵĚŽ
ŶŽƚƐŝƚŝŶŽƵƌǁĂŝƚŝŶŐƌŽŽŵ͖ƐŽŵĞƚŚŝŶŐƚŚĂƚŚĂƉƉĞŶƐĨĂƌƚŽŽŽĨƚĞŶŝŶŵŽƐƚŽƚŚĞƌŽĨĨŝĐĞƐ͘dŽŚĞůƉŵĞƐƚĂǇŽŶƐĐŚĞĚƵůĞ͕
/d,Z zKh Dh^d KDW>d E ^E zKhZ WWZtKZ< WZ/KZ dK zKhZ WWK/EdDEd KZ zKh Dh^d
^,KthWd>^dϯϬD/Ehd^&KZzKhZ^,h>WWK/EdDEdd/D^Kd,dzKh,sd/DdK
KDW>dzKhZWWZtKZ<͘KƵƚŽĨƌĞƐƉĞĐƚĨŽƌƚŚĞƉĂƚŝĞŶƚƐƚŚĂƚĨŽůůŽǁǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚ͕ŝĨǇŽƵƌƉĂƉĞƌǁŽƌŬŝƐ
ŶŽƚ ĐŽŵƉůĞƚĞ ďǇ ƚŚĞ ƚŝŵĞ ǇŽƵƌ ĂƉƉŽŝŶƚŵĞŶƚ ŝƐ ƐĐŚĞĚƵůĞĚ ƚŽ ďĞŐŝŶ͕ ŵǇ ƐƚĂĨĨ ŵĂǇ ďĞ ĨŽƌĐĞĚ ƚŽ ƌĞͲƐĐŚĞĚƵůĞ ǇŽƵƌ
ĂƉƉŽŝŶƚŵĞŶƚ͘
WůĞĂƐĞƌĞĂĚĂŶĚĐŽŵƉůĞƚĞĂůůƚŚĞƉĂƉĞƌǁŽƌŬƚŚĂƚƉĞƌƚĂŝŶƐƚŽǇŽƵƌŚĞĂůƚŚŚŝƐƚŽƌǇĂŶĚĂůůƚŚĞĨŽƌŵƐƚŚĂƚƉĞƌƚĂŝŶƚŽ
ǇŽƵƌĚĞŵŽŐƌĂƉŚŝĐŝŶĨŽƌŵĂƚŝŽŶ͕&,tWŽůŝĐŝĞƐĂŶĚWƌŽĐĞĚƵƌĞƐ͘ĞǇŽŶĚƚŚŽƐĞĨŽƌŵƐ͕ĂƚĂŵŝŶŝŵƵŵ͕ƉůĞĂƐĞƌĞĂĚĂŶĚ
ƌĞǀŝĞǁ Ăůů ƚŚĞ ĐŽŶƐĞŶƚ ĨŽƌŵƐ ƐŽ ƚŚĂƚ ǇŽƵ ĂƌĞ ĨĂŵŝůŝĂƌ ǁŝƚŚ ƚŚĞŝƌ ĐŽŶƚĞŶƚƐ͘ dŚŝƐ ǁŝůů ĂůůŽǁ ǇŽƵ ƚŽ ĨŽƌŵƵůĂƚĞ ĂŶǇ
ƋƵĞƐƚŝŽŶƐƚŚĂƚǇŽƵŵŝŐŚƚŚĂǀĞ͘/ĨǇŽƵĂƌĞĐŽŵĨŽƌƚĂďůĞƐŝŐŶŝŶŐƚŚĞŵ͕ŐŽƌŝŐŚƚĂŚĞĂĚ͘/ĨǇŽƵǁĂŶƚƚŽĚŝƐĐƵƐƐƚŚĞŝƌ
ĐŽŶƚĞŶƚƐ͕ǇŽƵǁŝůůŚĂǀĞƉůĞŶƚǇŽĨŽƉƉŽƌƚƵŶŝƚǇƚŽĚŽƐŽ͕ĞŝƚŚĞƌǁŝƚŚŵǇƐƚĂĨĨŽƌǁŝƚŚŵĞ͘/ŶŝƚŝĂůͺͺͺͺͺͺͺͺ

ZdhZE/E'd,WWZtKZ<͗
tĞĂƐŬƚŚĂƚǇŽƵĨĂǆŽƌĞŵĂŝůƚŚĞĐŽŵƉůĞƚĞĚƉĂƉĞƌǁŽƌŬƚŽƚŚĞŽĨĨŝĐĞϰϴŚŽƵƌƐŝŶĂĚǀĂŶĐĞŽĨǇŽƵƌǀŝƐŝƚ͘dŚĂƚǁĂǇ͕ǁĞ
ǁŝůůďĞĂďůĞƚŽƌĞǀŝĞǁǇŽƵƌŝŶĨŽƌŵĂƚŝŽŶĂŶĚŽŶĐĞǇŽƵĂƌƌŝǀĞ͕ǇŽƵǁŝůůďĞƌĞĂĚǇƚŽŐŽ͘/ĨĨŽƌƐŽŵĞƌĞĂƐŽŶǇŽƵĂƌĞ
ƵŶĂďůĞƚŽĐŽŵƉůĞƚĞ͕ƉůĞĂƐĞůĞƚƵƐŬŶŽǁ͘KƵƌĨĂǆŶƵŵďĞƌŝƐ͗;ϰϬϳͿϳϮϬͲϯϱϮϭĂŶĚƚŚĞĚŝƌĞĐƚĞŵĂŝůƚŽŽƵƌWĂƚŝĞŶƚ
>ŝĂŝƐŽŶŝƐ͗ĂŵĂŶĚĂΛŚŽƌŵŽŶĞƐĂŶĚǁĞůůŶĞƐƐ͘ĐŽŵ͘
/ŶŝƚŝĂůͺͺͺͺͺͺͺͺ
WWK/EdDEdWK>/z
/ŶŽƌĚĞƌƚŽŵĂŬĞǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚƌƵŶĂƐĞĨĨŝĐŝĞŶƚůǇĂƐƉŽƐƐŝďůĞ͕ŝƚŝƐďĞƐƚŝĨǇŽƵĂƌƌŝǀĞĂƚůĞĂƐƚϭϱŵŝŶƵƚĞƐĞĂƌůǇŝĨ
ǇŽƵƌƉĂƉĞƌǁŽƌŬŚĂƐďĞĞŶĨŝůůĞĚŽƵƚ͘/ĨǇŽƵŶĞĞĚƚŽĐŽŵƉůĞƚĞǇŽƵƌƉĂƉĞƌǁŽƌŬĂƚƚŚĞƚŝŵĞŽĨǇŽƵƌǀŝƐŝƚǇŽƵƐŚŽƵůĚ
ĂƌƌŝǀĞĂƚůĞĂƐƚϯϬŵŝŶƵƚĞƐƉƌŝŽƌƚŽǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚƚŽĐŽŵƉůĞƚĞƚŚĞŶĞĐĞƐƐĂƌǇƉĂƉĞƌǁŽƌŬ͘WůĞĂƐĞŶŽƚŝĨǇƵƐϮϰŚŽƵƌƐ
ďĞĨŽƌĞǇŽƵƌƐĐŚĞĚƵůĞĚĂƉƉŽŝŶƚŵĞŶƚƚŝŵĞŝĨǇŽƵǁĂŶƚƚŽĐĂŶĐĞů͕ĐŚĂŶŐĞŽƌƌĞƐĐŚĞĚƵůĞǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚ͘&ĂŝůƵƌĞƚŽ
ĚŽƐŽǁŝůůƌĞƐƵůƚŝŶĂĐĂŶĐĞůůĂƚŝŽŶĨĞĞŽĨΨϱϬ͘ ƌƌŝǀŝŶŐůĂƚĞĨŽƌǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚŵĂǇƌĞƐƵůƚŝŶƌĞƐĐŚĞĚƵůŝŶŐǇŽƵƌ
ĂƉƉŽŝŶƚŵĞŶƚ͘/ŶŝƚŝĂůͺͺͺͺͺͺͺͺͺ





&/EE/>WK>/z
WĂǇŵĞŶƚŝƐĞǆƉĞĐƚĞĚĂƚƚŚĞƚŝŵĞŽĨǇŽƵƌǀŝƐŝƚ͘tĞǁŝůůĂĐĐĞƉƚĐĂƐŚŽƌŵŽƐƚĐƌĞĚŝƚͬĚĞďŝƚĐĂƌĚƐ͘tĞĚŽŶŽƚĂĐĐĞƉƚ
ĐŚĞĐŬƐ͘
WƌĞƐĞŶƚůǇ͕ǁĞĚŽŶŽƚĂĐĐĞƉƚĂŶǇŝŶƐƵƌĂŶĐĞƐĂŶĚĂƌĞŶŽƚĐŽŶƚƌĂĐƚĞĚǁŝƚŚĂŶǇ͘tĞĚŽŶŽƚƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞDĞĚŝĐĂƌĞ
ŽƌƚŚĞDĞĚŝĐĂŝĚƉƌŽŐƌĂŵƐ͘WĂǇŵĞŶƚĨŽƌƚŚĞĨƵůůĂŵŽƵŶƚŽĨƚŚĞĚĂǇ͛ƐƐĞƌǀŝĐĞŝƐĚƵĞĂƚƚŚĞƚŝŵĞŽĨƐĞƌǀŝĐĞƵŶůĞƐƐŽƚŚĞƌ
ĂƌƌĂŶŐĞŵĞŶƚƐĂƌĞŵĂĚĞ͘/ĨƚŚĞƉĂƚŝĞŶƚĚĞƐŝƌĞƐ͕ǁĞĐĂŶƉƌŽǀŝĚĞĂƐƵƉĞƌďŝůůĨŽƌƉĂƚŝĞŶƚŝŶƐƵƌĂŶĐĞĨŝůůŝŶŐ͘dŚŝƐŽĨĨŝĐĞǁŝůů
ŶŽƚĂĐĐĞƉƚĂŶǇĂƐƐŝŐŶŵĞŶƚŽĨďĞŶĞĨŝƚƐ͘hƉŽŶƉĂƚŝĞŶƚĨŝůŝŶŐŽĨĐůĂŝŵƐ͕ǇŽƵƐŚŽƵůĚƌĞƋƵĞƐƚƚŚĂƚĂůůƉĂǇŵĞŶƚƐďĞƐĞŶƚ
ĚŝƌĞĐƚůǇƚŽǇŽƵ͘^ŚŽƵůĚĂŶǇƉĂǇŵĞŶƚĨƌŽŵƚŚĞ/ŶƐƵƌĂŶĐĞŽŵƉĂŶǇďĞƌĞĐĞŝǀĞĚďǇƚŚŝƐŽĨĨŝĐĞ͕ŝƚǁŝůůĞŝƚŚĞƌďĞƐĞŶƚƚŽ
ƚŚĞ/ŶƐƵƌĞĚŽƌŝƚǁŝůůďĞƌĞƚƵƌŶĞĚƚŽƚŚĞ/ŶƐƵƌĂŶĐĞŽŵƉĂŶǇ͘/ƚŝƐǇŽƵƌƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽŬŶŽǁĂůůƉŽƐƐŝďůĞΘƉŽƚĞŶƚŝĂů
ŽƵƚĐŽŵĞƐĨŽƌĨŝůůŝŶŐĂĐůĂŝŵ͘
/ŶŝƚŝĂůͺͺͺͺͺͺͺ
KƵƌĨŝŶĂŶĐŝĂůŽĨĨŝĐĞŝƐĂǀĂŝůĂďůĞĨŽƌĐŽŶƐƵůƚĂƚŝŽŶƐŽŶƉĂǇŵĞŶƚƉůĂŶƐ͘/ŶƚŚĞƵŶůŝŬĞůǇĞǀĞŶƚƚŚĂƚǇŽƵƌĂĐĐŽƵŶƚǁŽƵůĚďĞ
ƚƵƌŶĞĚ ŽǀĞƌ ƚŽ ŽƵƌ ĐŽůůĞĐƚŝŽŶ ĂŐĞŶĐǇ ĚƵĞ ƚŽ ŶŽŶͲĐŽŵƉůŝĂŶĐĞ ŽĨ ƉĂǇŵĞŶƚ ƉůĂŶ ĂŐƌĞĞŵĞŶƚƐͬƐĞƌŝŽƵƐůǇ ƉĂƐƚ ĚƵĞ
ĂŵŽƵŶƚƐ͕ƉĂƚŝĞŶƚƐŽƌŐƵĂƌĂŶƚŽƌƐǁŝůůďĞƌĞƐƉŽŶƐŝďůĞĨŽƌĂůůŽƵƚƐƚĂŶĚŝŶŐďĂůĂŶĐĞƐ͕ƌĞŐĂƌĚůĞƐƐŽĨƚŚĞƚǇƉĞŽĨƚƌĞĂƚŵĞŶƚ͕
ƉƌŽĐĞĚƵƌĞŽƌƐĂůĞ͕ŝŶĂĚĚŝƚŝŽŶƚŽĂϮϱйĐŽůůĞĐƚŝŽŶĨĞĞĐŚĂƌŐĞĚƚŽƵƐďǇƚŚĞĐŽůůĞĐƚŝŽŶĂŐĞŶĐǇ͘&ƵƚƵƌĞĂƉƉŽŝŶƚŵĞŶƚƐ
ĐĂŶŶŽƚďĞƐĐŚĞĚƵůĞĚƵŶƚŝůƚŚĞƐĞďĂůĂŶĐĞƐĂƌĞƉĂŝĚŝŶĨƵůůďǇĐĂƐŚŽƌĐƌĞĚŝƚĐĂƌĚ͘ĐĐŽƵŶƚƐƚŚĂƚĂƌĞĨŽƌǁĂƌĚĞĚƚŽŽƵƌ
ĐŽůůĞĐƚŝŽŶĂŐĞŶĐǇŵĂǇďĞƌĞƉŽƌƚĞĚƚŽƚŚĞĐƌĞĚŝƚďƵƌĞĂƵĂŶĚŵĂǇŝŵƉĂĐƚǇŽƵƌĐƌĞĚŝƚƌĞĐŽƌĚͬƌĂƚŝŶŐ͘
ZĞƉƌŽĚƵĐƚŝŽŶŽĨDĞĚŝĐĂůZĞĐŽƌĚƐ͗&ŽƌƉĂƚŝĞŶƚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂůĂŐĞŶĐŝĞƐƌĞƋƵĞƐƚŝŶŐĐŽƉŝĞƐŽĨŵĞĚŝĐĂůƌĞĐŽƌĚƐ͕ƚŚĞ
ĨĞĞƐĐŚĂƌŐĞĚƐŚĂůůďĞΨϭ͘ϬϬƉĞƌƉĂŐĞĨŽƌƚŚĞĨŝƌƐƚϮϱƉĂŐĞƐĂŶĚƚŚĞΨϬ͘ϮϱĨŽƌĞĂĐŚƉĂŐĞƚŚĞƌĞĂĨƚĞƌ͘&ŽƌĂůůŽƚŚĞƌ
ĞŶƚŝƚŝĞƐ͕ĐŽƉǇŝŶŐĐŚĂƌŐĞƐƐŚĂůůďĞΨϭ͘ϬϬƉĞƌƉĂŐĞ͘WĂǇŵĞŶƚĨŽƌƌĞƉƌŽĚƵĐƚŝŽŶƐŚĂůůďĞŵĂĚĞŝŶĂĚǀĂŶĐĞŽĨƚŚĞĐŽƉŝĞƐ
ďĞŝŶŐƉƌŽĚƵĐĞĚ͘WŽƐƚĂŐĞĨŽƌŵĂŝůŝŶŐŵĂǇďĞĂŶĂĚĚŝƚŝŽŶĂůĐŚĂƌŐĞ͘
>ĞƚƚĞƌƐ͕&ŽƌŵƐĂŶĚ^ƉĞĐŝĂůZĞƉŽƌƚƐ͗dŚĞĨĞĞĨŽƌĐŽŵƉůĞƚŝŽŶŽĨƐŝŵƉůĞĨŽƌŵƐĂŶĚůĞƚƚĞƌƐǁŝůůďĞΨϮϱƉĞƌƉĂŐĞ͘^ƉĞĐŝĂů
ZĞƉŽƌƚƐǁŝůůƐƚĂƌƚĂƚΨϭϬϬĂŶĚƐŚĂůůďĞĐŚĂƌŐĞĚĐŽŵŵĞŶƐƵƌĂƚĞǁŝƚŚƚŚĞǁŽƌŬƌĞƋƵŝƌĞĚƚŽĐŽŵƉůĞƚĞƚŚĞƌĞƉŽƌƚ͘
/ŶŝƚŝĂůͺͺͺͺͺͺͺ
>KKtKZ<͗
/ĨǇŽƵŶĞĞĚƚŽŚĂǀĞǇŽƵƌďůŽŽĚǁŽƌŬĐŽŵƉůĞƚĞĚƉƌŝŽƌƚŽǇŽƵƌĨŝƌƐƚǀŝƐŝƚ͕ƉůĞĂƐĞŵĂŬĞƐƵƌĞƚŚĂƚǇŽƵŚĂǀĞŝƚĚƌĂǁŶĂƚ
ůĞĂƐƚϳĚĂǇƐŝŶĂĚǀĂŶĐĞƐŽƚŚĂƚŝƚǁŝůůďĞĐŽŵƉůĞƚĞĚďǇƚŚĞůĂďƉƌŝŽƌƚŽǇŽƵƌĂƌƌŝǀĂů͘KƵƌŽĨĨŝĐĞŝƐĂďůĞƚŽĚƌĂǁďůŽŽĚ
ĨŽƌŵŽƐƚůĂďƐ͕ƐŽŝĨŝƚŝƐŵŽƌĞĐŽŶǀĞŶŝĞŶƚ͕ǇŽƵĐĂŶĂůǁĂǇƐďŽŽŬĂďůŽŽĚĚƌĂǁĂƉƉŽŝŶƚŵĞŶƚŝŶƚŚŝƐŽĨĨŝĐĞ͘&ĂƐƚŝŶŐŝƐŶŽƚ
ŶĞĐĞƐƐĂƌǇ͘/ĨǇŽƵĂƌĞĨĂƐƚŝŶŐ͕ƉůĞĂƐĞŵĂŬĞƐƵƌĞŝƚŝƐϴŚŽƵƌƐƉƌŝŽƌƚŽǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚ͘dŚĞƌĞĂƌĞĐŽƵŶƚůĞƐƐŝŶƐƵƌĂŶĐĞ
ƌƵůĞƐĐŽǀĞƌŝŶŐďůŽŽĚǁŽƌŬ͘hŶĨŽƌƚƵŶĂƚĞůǇ͕ŵǇƐƚĂĨĨĚŽĞƐŶŽƚŬŶŽǁƚŚĞŵĂŶĚĐĂŶŶŽƚŐŝǀĞǇŽƵĂŶǇĂĚǀŝĐĞĂƐƚŽǁŚĂƚ
ǇŽƵƌĐŽͲƉĂǇŵĞŶƚŽƌĚĞĚƵĐƚŝďůĞƐŵŝŐŚƚďĞ͕ƐŽŝƚŝƐǇŽƵƌƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽŬŶŽǁĞǆĂĐƚůǇǁŚĂƚǇŽƵƌŝŶƐƵƌĂŶĐĞǁŝůůŽƌǁŝůů
ŶŽƚĐŽǀĞƌ͘/ŶŝƚŝĂůͺͺͺͺͺͺͺ

/ĨǇŽƵƌ/ŶƐƵƌĂŶĐĞĚŽĞƐŶŽƚĐŽǀĞƌƚŚĞĐŽƐƚŽĨǇŽƵƌůĂďƐ͖ŝĨǇŽƵŚĂǀĞĂŚŝŐŚĚĞĚƵĐƚŝďůĞŽƌĐŽͲƉĂǇŵĞŶƚŽĨŝĨǇŽƵũƵƐƚ
ƐŝŵƉůǇǁĂŶƚƚŽďĞĐŽŵƉůĞƚĞůǇ͞ƐĞůĨͲƉĂǇ͟ǁĞŚĂǀĞĂƌƌĂŶŐĞĚƚŽŚĂǀĞĂǀĞƌǇ͞ůŽǁĐŽƐƚ͟ĐĂƐŚƉƌŝĐĞŝŶƚŚĞŽĨĨŝĐĞ͘/ŚĂǀĞ
ďĞĞŶĂďůĞƚŽŐĞƚǀĞƌǇĨĂǀŽƌĂďůĞƉƌŝĐŝŶŐĨƌŽŵĂƉƌŝǀĂƚĞůĂď͘dŚŝƐĂůůŽǁƐŵĞƚŽƉƌŽǀŝĚĞŵǇƉĂƚŝĞŶƚƐĂƵƐƵĂůŚŽƌŵŽŶĞ
ĞǀĂůƵĂƚŝŽŶƉĂŶĞůĨŽƌŽŶůǇΨϮϱϬ͘DĂŶǇƚŝŵĞƐ͕ƚŚŝƐƉƌŝĐĞŝƐĞǀĞŶďĞůŽǁƚŚĞĚĞĚƵĐƚŝďůĞŽŶŵĂŶǇ/ŶƐƵƌĂŶĐĞWůĂŶƐ͘/ĨǇŽƵ
ǁŽƵůĚůŝŬĞƚŽƚĂŬĞĂĚǀĂŶƚĂŐĞŽĨƚŚĂƚŽƉƚŝŽŶ͕ƉůĞĂƐĞĐŽŶƚĂĐƚŽƵƌŽĨĨŝĐĞĂƚ;ϰϬϳͿϱϬϳͲϯϴϯϳƚŽůĞƚƵƐŬŶŽǁǇŽƵǁŽƵůĚ
ůŝŬĞƚŽƚĂŬĞĂĚǀĂŶƚĂŐĞŽĨƚŚŝƐŽƉƚŝŽŶ͘dŚĞŽĨĨŝĐĞŝƐŽƉĞŶDͲdŚĨƌŽŵϵͲϱĂŶĚŽŶ&ƌŝĚĂǇĨƌŽŵϵͲϯ͘EŽƚŝĨǇƚŚĞƌĞĐĞƉƚŝŽŶŝƐƚ
ƚŚĂƚǇŽƵǁŽƵůĚůŝŬĞƚŽƐĐŚĞĚƵůĞĂŶĂƉƉŽŝŶƚŵĞŶƚƚŽŚĂǀĞǇŽƵƌďůŽŽĚ ǁŽƌŬĚŽŶĞ ĂŶĚƚŚĂƚ ǇŽƵ ǁŽƵůĚ ůŝŬĞƚŽ ƚĂŬĞ
ĂĚǀĂŶƚĂŐĞŽĨŽƵƌůŽǁͲƉƌŝĐĞĚůĂďƐ͘
/ŶŝƚŝĂůͺͺͺͺͺͺͺ







EKd/K&WZ/szWZd/^͗
d,/^EKd/^Z/^,KtD/>/E&KZDd/KEKhdzKhDzh^E/^>K^͕E,Kt
zKhE'd^^dKd,/^/E&KZDd/KE͘
W>^Zs/t/dZ&h>>z͘d,WZ/sK&zKhZD/>/E&KZDd/KE/^/DWKZdEddKh^͘
KƵƌ>ĞŐĂůƵƚǇ
tĞĂƌĞƌĞƋƵŝƌĞĚďǇĂƉƉůŝĐĂďůĞĨĞĚĞƌĂůĂŶĚƐƚĂƚĞůĂǁƐƚŽŵĂŝŶƚĂŝŶƚŚĞƉƌŝǀĂĐǇŽĨǇŽƵƌƉƌŽƚĞĐƚĞĚŚĞĂůƚŚŝŶĨŽƌŵĂƚŝŽŶ
;͚W,/͛Ϳ͘tĞĂƌĞĂůƐŽƌĞƋƵŝƌĞĚƚŽŐŝǀĞǇŽƵƚŚŝƐŶŽƚŝĐĞĂďŽƵƚŽƵƌƉƌŝǀĂĐǇƉƌĂĐƚŝĐĞƐ͕ŽƵƌůĞŐĂůĚƵƚŝĞƐ͕ĂŶĚǇŽƵƌƌŝŐŚƚƐ
ĐŽŶĐĞƌŶŝŶŐǇŽƵƌW,/͘tĞŵƵƐƚĨŽůůŽǁƚŚĞƉƌŝǀĂĐǇƉƌĂĐƚŝĐĞƐĚĞƐĐƌŝďĞĚŝŶƚŚŝƐŶŽƚŝĐĞǁŚŝůĞŝƚŝƐŝŶĞĨĨĞĐƚ͘dŚŝƐŶŽƚŝĐĞ
ƚĂŬĞƐĞĨĨĞĐƚƉƌŝůϭϱ͕ϮϬϭϯĂŶĚǁŝůůƌĞŵĂŝŶŝŶĞĨĨĞĐƚƵŶƚŝůǁĞƌĞƉůĂĐĞŝƚ͘tĞƌĞƐĞƌǀĞƚŚĞƌŝŐŚƚƚŽĐŚĂŶŐĞŽƵƌƉƌŝǀĂĐǇ
ƉƌĂĐƚŝĐĞƐĂŶĚƚŚĞƚĞƌŵƐŽĨƚŚŝƐŶŽƚŝĐĞĂƚĂŶǇƚŝŵĞ͕ƉƌŽǀŝĚĞĚƚŚĂƚƐƵĐŚĐŚĂŶŐĞƐĂƌĞƉĞƌŵŝƚƚĞĚďǇĂƉƉůŝĐĂďůĞůĂǁ͘
tĞƌĞƐĞƌǀĞƚŚĞƌŝŐŚƚŵĂŬĞƚŚĞĐŚĂŶŐĞƐŝŶŽƵƌƉƌŝǀĂĐǇƉƌĂĐƚŝĐĞƐĂŶĚƚŚĞŶĞǁƚĞƌŵƐŽĨŽƵƌĞĨĨĞĐƚŝǀĞEŽƚŝĐĞĨŽƌĂůůW,/
ƚŚĂƚ ǁĞ ŵĂŝŶƚĂŝŶ͕ ŝŶĐůƵĚŝŶŐ ŵĞĚŝĐĂů ŝŶĨŽƌŵĂƚŝŽŶ ǁĞ ĐƌĞĂƚĞĚ Žƌ ƌĞĐĞŝǀĞĚ ďĞĨŽƌĞ ǁĞ ŵĂĚĞ ƚŚĞ ĐŚĂŶŐĞƐ͘ zŽƵ ŵĂǇ
ƌĞƋƵĞƐƚĂĐŽƉǇŽĨŽƵƌŶŽƚŝĐĞ;ŽƌĂŶǇƐƵďƐĞƋƵĞŶƚƌĞǀŝƐĞĚŶŽƚŝĐĞͿĂƚĂŶǇƚŝŵĞ͘&ŽƌŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚŽƵƌƉƌŝǀĂĐǇ
ƉƌĂĐƚŝĐĞƐ͕ŽƌĨŽƌĂĚĚŝƚŝŽŶĂůĐŽƉŝĞƐŽĨƚŚŝƐŶŽƚŝĐĞ͕ƉůĞĂƐĞĐŽŶƚĂĐƚƵƐƵƐŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶůŝƐƚĞĚĂƚƚŚĞĞŶĚŽĨƚŚŝƐ
ŶŽƚŝĐĞ͘
hƐĞƐĂŶĚŝƐĐůŽƐƵƌĞƐŽĨWƌŽƚĞĐƚĞĚ,ĞĂůƚŚ/ŶĨŽƌŵĂƚŝŽŶ
tĞŵĂǇƵƐĞĂŶĚĚŝƐĐůŽƐĞǇŽƵƌW,/ĂďŽƵƚǇŽƵĨŽƌƚƌĞĂƚŵĞŶƚ͕ƉĂǇŵĞŶƚ͕ĂŶĚŚĞĂůƚŚĐĂƌĞŽƉĞƌĂƚŝŽŶƐ͘&ŽůůŽǁŝŶŐĂƌĞ
ĞǆĂŵƉůĞƐ ŽĨ ƚŚĞ ƚǇƉĞƐ ŽĨ ƵƐĞƐ ĂŶĚ ĚŝƐĐůŽƐĞƌƐ ŽĨ ǇŽƵƌ ƉƌŽƚĞĐƚĞĚ ŚĞĂůƚŚ ĐĂƌĞ ŝŶĨŽƌŵĂƚŝŽŶ ƚŚĂƚ ŵĂǇ ŽĐĐƵƌ͘ dŚĞƐĞ
ĞǆĂŵƉůĞƐĂƌĞŶŽƚŵĞĂŶƚƚŽďĞĞǆŚĂƵƐƚŝǀĞ͕ďƵƚƚŽĚĞƐĐƌŝďĞƚŚĞƚǇƉĞƐŽĨƵƐĞƐĂŶĚĚŝƐĐůŽƐƵƌĞƐƚŚĂƚŵĂǇďĞŵĂĚĞďǇ
ŽƵƌŽĨĨŝĐĞ͘
dƌĞĂƚŵĞŶƚ͗tĞŵĂǇƵƐĞĂŶĚĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽƉƌŽǀŝĚĞ͕ĐŽŽƌĚŝŶĂƚĞ͕ŽƌŵĂŶĂŐĞǇŽƵƌŚĞĂůƚŚĐĂƌĞĂŶĚĂŶǇƌĞůĂƚĞĚ
ƐĞƌǀŝĐĞƐ͘dŚŝƐŝŶĐůƵĚĞƐƚŚĞĐŽŽƌĚŝŶĂƚŝŽŶŽƌŵĂŶĂŐĞŵĞŶƚŽĨǇŽƵƌŚĞĂůƚŚĐĂƌĞǁŝƚŚĂƚŚŝƌĚƉĂƌƚǇŽƌƚŽŽƚŚĞƌƉŚǇƐŝĐŝĂŶƐ
ǁŚŽŵĂǇďĞƚƌĞĂƚŝŶŐǇŽƵ͘&ŽƌĞǆĂŵƉůĞ͕ǁĞǁŽƵůĚĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽŽƚŚĞƌƉŚǇƐŝĐŝĂŶƐŝŶŽƌĚĞƌƚŽĚŝĂŐŶŽƐĞŽƌƚƌĞĂƚ
ǇŽƵ͘ /Ŷ ĂĚĚŝƚŝŽŶ͕ ǁĞ ŵĂǇĚŝƐĐůŽƐĞ ǇŽƵƌ W,/ĨƌŽŵƚŝŵĞƚŽ ƚŝŵĞƚŽ ĂŶŽƚŚĞƌ ƉŚǇƐŝĐŝĂŶ Žƌ ŚĞĂůƚŚ ĐĂƌĞ ƉƌŽǀŝĚĞƌ ;Ğ͘Ő͘
ƐƉĞĐŝĂůŝƐƚŽƌůĂďŽƌĂƚŽƌǇͿǁŚŽ͕ĂƚƚŚĞƌĞƋƵĞƐƚŽĨǇŽƵƌƉŚǇƐŝĐŝĂŶ͕ďĞĐŽŵĞƐŝŶǀŽůǀĞĚŝŶǇŽƵƌĐĂƌĞďǇƉƌŽǀŝĚŝŶŐĂƐƐŝƐƚĂŶĐĞ
ǁŝƚŚǇŽƵƌŚĞĂůƚŚĐĂƌĞĚŝĂŐŶŽƐŝƐŽƌƚƌĞĂƚŵĞŶƚƚŽǇŽƵƌƉŚǇƐŝĐŝĂŶ͘
WĂǇŵĞŶƚ͗zŽƵƌW,/ŵĂǇďĞƵƐĞĚ͕ĂƐŶĞĞĚĞĚ͕ƚŽŽďƚĂŝŶƉĂǇŵĞŶƚĨŽƌǇŽƵƌŚĞĂůƚŚĐĂƌĞƐĞƌǀŝĐĞƐ͘dŚŝƐŵĂǇŝŶĐůƵĚĞĐĞƌƚĂŝŶ
ĂĐƚŝǀŝƚŝĞƐƚŚĂƚǇŽƵƌŚĞĂůƚŚŝŶƐƵƌĂŶĐĞƉůĂŶŵĂǇƵŶĚĞƌƚĂŬĞďĞĨŽƌĞŝƚĂƉƉƌŽǀĞƐŽƌƉĂǇƐĨŽƌƚŚĞŚĞĂůƚŚĐĂƌĞƐĞƌǀŝĐĞƐǁĞ
ƌĞĐŽŵŵĞŶĚĞĚĨŽƌǇŽƵ͕ƐƵĐŚĂƐ͗ŵĂŬŝŶŐĂĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨĞůŝŐŝďŝůŝƚǇŽƌĐŽǀĞƌĂŐĞĨŽƌŝŶƐƵƌĂŶĐĞďĞŶĞĨŝƚƐ͕ƌĞǀŝĞǁŝŶŐ
ƐĞƌǀŝĐĞƐƉƌŽǀŝĚĞĚƚŽǇŽƵĨŽƌŵĞĚŝĐĂůŶĞĐĞƐƐŝƚǇ͕ĂŶĚƵŶĚĞƌƚĂŬŝŶŐƵƚŝůŝǌĂƚŝŽŶƌĞǀŝĞǁĂĐƚŝǀŝƚŝĞƐ͘&ŽƌĞǆĂŵƉůĞ͕ŽďƚĂŝŶŝŶŐ
ĂƉƉƌŽǀĂůĨŽƌĂŚŽƐƉŝƚĂůƐƚĂǇŵĂǇƌĞƋƵŝƌĞƚŚĂƚǇŽƵƌƌĞůĞǀĂŶƚW,/ďĞĚŝƐĐůŽƐĞĚƚŽƚŚĞŚĞĂůƚŚƉůĂŶƚŽŽďƚĂŝŶĂƉƉƌŽǀĂůĨŽƌ
ƚŚĞŚŽƐƉŝƚĂůĂĚŵŝƐƐŝŽŶ͘
,ĞĂůƚŚ ĂƌĞ KƉĞƌĂƚŝŽŶƐ͗ tĞ ŵĂǇ ƵƐĞ ĚŝƐĐůŽƐĞ͕ ĂƐ ŶĞĞĚĞĚ͕ ǇŽƵƌ W,/ ŝŶ ŽƌĚĞƌ ƚŽ ĐŽŶĚƵĐƚ ĐĞƌƚĂŝŶ ďƵƐŝŶĞƐƐ ĂŶĚ
ŽƉĞƌĂƚŝŽŶĂůĂĐƚŝǀŝƚŝĞƐ͘dŚĞƐĞĂĐƚŝǀŝƚŝĞƐŝŶĐůƵĚĞ͕ďƵƚĂƌĞŶŽƚůŝŵŝƚĞĚƚŽ͕ƋƵĂůŝƚǇĂƐƐĞƐƐŵĞŶƚĂĐƚŝǀŝƚŝĞƐ͕ĞŵƉůŽǇĞĞƌĞǀŝĞǁ
ĂĐƚŝǀŝƚŝĞƐ͕ƚƌĂŝŶŝŶŐŽĨƐƚƵĚĞŶƚƐ͕ůŝĐĞŶƐŝŶŐ͕ĂŶĚĐŽŶĚƵĐƚŝŶŐŽƌĂƌƌĂŶŐŝŶŐĨŽƌŽƚŚĞƌďƵƐŝŶĞƐƐĂĐƚŝǀŝƚŝĞƐ͘
&ŽƌĞǆĂŵƉůĞ͕ǁĞŵĂǇƵƐĞĂƐŝŐŶͲŝŶƐŚĞĞƚĂƚƚŚĞƌĞŐŝƐƚƌĂƚŝŽŶĚĞƐŬǁŚĞƌĞǇŽƵǁŝůůďĞĂƐŬĞĚƚŽƐŝŐŶǇŽƵƌŶĂŵĞ͘tĞŵĂǇ
ĂůƐŽĐĂůůǇŽƵďǇŶĂŵĞŝŶƚŚĞǁĂŝƚŝŶŐƌŽŽŵǁŚĞŶǇŽƵƌĚŽĐƚŽƌŝƐƌĞĂĚǇƚŽƐĞĞǇŽƵ͘tĞŵĂǇƵƐĞŽƌĚŝƐĐůŽƐĞǇŽƵƌW,/͕
ĂƐŶĞĐĞƐƐĂƌǇ͕ƚŽĐŽŶƚĂĐƚǇŽƵďǇƚĞůĞƉŚŽŶĞŽƌŵĂŝůƚŽƌĞŵŝŶĚǇŽƵŽĨǇŽƵƌĂƉƉŽŝŶƚŵĞŶƚ͘
tĞǁŝůůƐŚĂƌĞǇŽƵƌW,/ǁŝƚŚƚŚŝƌĚƉĂƌƚǇ͞ďƵƐŝŶĞƐƐĂƐƐŽĐŝĂƚĞƐΗƚŚĂƚƉĞƌĨŽƌŵǀĂƌŝŽƵƐĂĐƚŝǀŝƚŝĞƐ;Ğ͘Ő͘ďŝůůŝŶŐ͕ƚƌĂŶƐĐƌŝƉƚŝŽŶ
ƐĞƌǀŝĐĞƐͿĨŽƌƚŚĞƉƌĂĐƚŝĐĞ͘tŚĞŶĞǀĞƌĂŶĂƌƌĂŶŐĞŵĞŶƚďĞƚǁĞĞŶŽƵƌŽĨĨŝĐĞĂŶĚĂďƵƐŝŶĞƐƐĂƐƐŽĐŝĂƚĞƐŝŶǀŽůǀĞƐƚŚĞƵƐĞ
ŽƌĚŝƐĐůŽƐĞŽĨǇŽƵƌW,/͕ǁĞǁŝůůŚĂǀĞĂǁƌŝƚƚĞŶĐŽŶƚĂĐƚƚŚĂƚĐŽŶƚĂŝŶƐƚĞƌŵƐƚŚĂƚǁŝůůƉƌŽƚĞĐƚƚŚĞƉƌŝǀĂĐǇŽĨǇŽƵƌW,/͘





tĞŵĂǇƵƐĞŽƌĚŝƐĐůŽƐĞǇŽƵƌW,/͕ĂƐŶĞĐĞƐƐĂƌǇ͕ƚŽƉƌŽǀŝĚĞǇŽƵǁŝƚŚŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚƌĞĂƚŵĞŶƚĂůƚĞƌŶĂƚŝǀĞƐŽƌ
ŽƚŚĞƌŚĞĂůƚŚͲƌĞůĂƚĞĚďĞŶĞĨŝƚƐĂŶĚƐĞƌǀŝĐĞƐƚŚĂƚŵĂǇďĞŽĨŝŶƚĞƌĞƐƚƚŽǇŽƵ͘tĞŵĂǇƵƐĞĂŶĚĚŝƐĐůŽƐĞǇŽƵƌW,/ĨŽƌŽƚŚĞƌ
ŵĂƌŬĞƚŝŶŐĂĐƚŝǀŝƚŝĞƐ͘&ŽƌĞǆĂŵƉůĞ͕ǇŽƵƌŶĂŵĞĂŶĚĂĚĚƌĞƐƐŵĂǇďĞƵƐĞĚƚŽƐĞŶĚǇŽƵĂŶĞǁƐůĞƚƚĞƌĂďŽƵƚŽƵƌƉƌĂĐƚŝĐĞ
ĂŶĚƚŚĞƐĞƌǀŝĐĞƐǁĞŽĨĨĞƌ͘tĞŵĂǇĂůƐŽƐĞŶĚǇŽƵŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƉƌŽĚƵĐƚƐŽƌƐĞƌǀŝĐĞƐƚŚĂƚǁĞďĞůŝĞǀĞŵĂǇďĞ
ďĞŶĞĨŝĐŝĂůƚŽǇŽƵ͘zŽƵŵĂǇĐŽŶƚĂĐƚƵƐƚŽƌĞƋƵĞƐƚƚŚĂƚƚŚĞƐĞŵĂƚĞƌŝĂůƐŶŽƚďĞƐĞŶƚƚŽǇŽƵ͘
hƐĞƐĂŶĚŝƐĐůŽƐƵƌĞƐĂƐĞĚŽŶzŽƵƌtƌŝƚƚĞŶƵƚŚŽƌŝǌĂƚŝŽŶ͗KƚŚĞƌƵƐĞƐĂŶĚĚŝƐĐůŽƐƵƌĞƐŽĨǇŽƵƌW,/ǁŝůůďĞŵĂĚĞ
ŽŶůǇǁŝƚŚǇŽƵƌĂƵƚŚŽƌŝǌĂƚŝŽŶ͕ƵŶůĞƐƐŽƚŚĞƌǁŝƐĞƉĞƌŵŝƚƚĞĚŽƌƌĞƋƵŝƌĞĚďǇůĂǁĂƐĚĞƐĐƌŝďĞĚďĞůŽǁ͘
zŽƵŵĂǇŐŝǀĞƵƐǁƌŝƚƚĞŶĂƵƚŚŽƌŝǌĂƚŝŽŶƚŽƵƐĞǇŽƵƌW,/ŽƌƚŽĚŝƐĐůŽƐĞŝƚƚŽĂŶǇŽŶĞĨŽƌĂŶǇƉƵƌƉŽƐĞ͘/ĨǇŽƵŐŝǀĞƵƐ
ĂƵƚŚŽƌŝǌĂƚŝŽŶ͕ǇŽƵŵĂǇƌĞǀŽŬĞŝƚŝŶǁƌŝƚŝŶŐĂƚĂŶǇƚŝŵĞ͘zŽƵƌƌĞǀŽĐĂƚŝŽŶǁŝůůŶŽƚĂĨĨĞĐƚĂŶǇƵƐĞŽƌĚŝƐĐůŽƐƵƌĞƉĞƌŵŝƚƚĞĚ
ďǇǇŽƵƌĂƵƚŚŽƌŝǌĂƚŝŽŶǁŚŝůĞŝƚǁĂƐŝŶĞĨĨĞĐƚ͘tŝƚŚŽƵƚǇŽƵƌǁƌŝƚƚĞŶĂƵƚŚŽƌŝǌĂƚŝŽŶ͕ǁĞǁŝůůŶŽƚĚŝƐĐůŽƐĞǇŽƵƌŚĞĂůƚŚĐĂƌĞ
ŝŶĨŽƌŵĂƚŝŽŶĞǆĐĞƉƚĂƐĚĞƐĐƌŝďĞĚŝŶƚŚŝƐŶŽƚŝĐĞ͘
KƚŚĞƌƐ/ŶǀŽůǀĞĚŝŶzŽƵƌ,ĞĂůƚŚĂƌĞ͗hŶůĞƐƐǇŽƵŽďũĞĐƚ͕ǁĞŵĂǇĚŝƐĐůŽƐĞƚŽĂŵĞŵďĞƌŽĨǇŽƵƌĨĂŵŝůǇ͕ĂƌĞůĂƚŝǀĞ͕Ă
ĐůŽƐĞĨƌŝĞŶĚ͕ŽƌĂŶǇŽƚŚĞƌƉĞƌƐŽŶǇŽƵŝĚĞŶƚŝĨǇ͕ǇŽƵƌW,/ƚŚĂƚĚŝƌĞĐƚůǇƌĞůĂƚĞƐƚŽƚŚĂƚƉĞƌƐŽŶΖƐŝŶǀŽůǀĞŵĞŶƚŝŶǇŽƵƌ
ŚĞĂůƚŚĐĂƌĞ͘/ĨǇŽƵĂƌĞƵŶĂďůĞƚŽĂŐƌĞĞŽƌŽďũĞĐƚƚŽƐƵĐŚĂĚŝƐĐůŽƐƵƌĞ͕ǁĞŵĂǇĚŝƐĐůŽƐĞƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶĂƐŶĞĐĞƐƐĂƌǇ
ŝĨǁĞĚĞƚĞƌŵŝŶĞƚŚĂƚŝƚŝƐŝŶǇŽƵƌďĞƐƚŝŶƚĞƌĞƐƚďĂƐĞĚŽŶŽƵƌƉƌŽĨĞƐƐŝŽŶĂůũƵĚŐŵĞŶƚ͘tĞŵĂǇƵƐĞŽƌĚŝƐĐůŽƐĞW,/ƚŽ
ŶŽƚŝĨǇŽƌĂƐƐŝƐƚŝŶŶŽƚŝĨǇŝŶŐĂĨĂŵŝůǇŵĞŵďĞƌ͕ƉĞƌƐŽŶĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͕ŽƌĂŶǇŽƚŚĞƌƉĞƌƐŽŶƚŚĂƚŝƐƌĞƐƉŽŶƐŝďůĞĨŽƌ
ǇŽƵƌĐĂƌĞŽĨǇŽƵƌůŽĐĂƚŝŽŶ͕ŐĞŶĞƌĂůĐŽŶĚŝƚŝŽŶ͕ŽƌĚĞĂƚŚ͘
DĂƌŬĞƚŝŶŐ͗ tĞ ŵĂǇ ƵƐĞ ǇŽƵƌ W,/ ƚŽ ĐŽŶƚĂĐƚ ǇŽƵ ǁŝƚŚ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚƌĞĂƚŵĞŶƚ ĂůƚĞƌŶĂƚŝǀĞƐ ƚŚĂƚ ŵĂǇ ďĞ ŽĨ
ŝŶƚĞƌĞƐƚ ƚŽ ǇŽƵ͘ tĞ ŵĂǇ ĚŝƐĐůŽƐĞ ǇŽƵƌ W,/ ƚŽ Ă ďƵƐŝŶĞƐƐ ĂƐƐŽĐŝĂƚĞ ƚŽ ĂƐƐŝƐƚ ƵƐ ŝŶ ƚŚĞƐĞ ĂĐƚŝǀŝƚŝĞƐ͘ hŶůĞƐƐ ƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶŝƐƉƌŽǀŝĚĞĚƚŽǇŽƵďǇĂŐĞŶĞƌĂůŶĞǁƐůĞƚƚĞƌŽƌŝŶƉĞƌƐŽŶŽƌŝƐĨŽƌƉƌŽĚƵĐƚƐŽƌƐĞƌǀŝĐĞƐŽĨŶŽŵŝŶĂůǀĂůƵĞ͕
ǇŽƵŵĂǇŽƉƚŽƵƚŽĨƌĞĐĞŝǀŝŶŐĨƵƌƚŚĞƌƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶďǇƚĞůůŝŶŐƵƐƵƐŝŶŐƚŚĞĐŽŶƚĂĐƚŝŶĨŽƌŵĂƚŝŽŶůŝƐƚĞĚĂƚƚŚĞĞŶĚŽĨ
ƚŚŝƐŶŽƚŝĐĞ͘
ZĞƐĞĂƌĐŚ͖ĞĂƚŚ͖KƌŐĂŶŽŶĂƚŝŽŶ͗tĞŵĂǇƵƐĞŽƌĚŝƐĐůŽƐĞǇŽƵƌW,/ĨŽƌƌĞƐĞĂƌĐŚƉƵƌƉŽƐĞƐŝŶůŝŵŝƚĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͘
tĞŵĂǇĚŝƐĐůŽƐĞƚŚĞW,/ŽĨĂĚĞĐĞĂƐĞĚƉĞƌƐŽŶƚŽĂĐŽƌŽŶĞƌ͕ƉƌŽƚĞĐƚĞĚŚĞĂůƚŚĞǆĂŵŝŶĞƌ͕ĨƵŶĞƌĂůĚŝƌĞĐƚŽƌ͕ŽƌŽƌŐĂŶ
ƉƌŽĐƵƌĞŵĞŶƚŽƌŐĂŶŝǌĂƚŝŽŶĨŽƌĐĞƌƚĂŝŶƉƵƌƉŽƐĞƐ͘
WƵďůŝĐ,ĞĂůƚŚĂŶĚ^ĂĨĞƚǇ͗tĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽƚŚĞĞǆƚĞŶƚŶĞĐĞƐƐĂƌǇƚŽĂǀĞƌƚĂƐĞƌŝŽƵƐĂŶĚŝŵŵŝŶĞŶƚƚŚƌĞĂƚ
ƚŽǇŽƵƌŚĞĂůƚŚŽƌƐĂĨĞƚǇ͕ŽƌƚŚĞŚĞĂůƚŚŽƌƐĂĨĞƚǇŽĨŽƚŚĞƌƐ͘tĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽĂŐŽǀĞƌŶŵĞŶƚŚĞĂůƚŚĂŐĞŶĐǇ
ĂƵƚŚŽƌŝǌĞĚ ƚŽ ŽǀĞƌƐĞĞ ƚŚĞ ŚĞĂůƚŚ ĐĂƌĞ ƐǇƐƚĞŵ Žƌ ŐŽǀĞƌŶŵĞŶƚ ƉƌŽŐƌĂŵƐ Žƌ ŝƚƐ ĐŽŶƚƌĂĐƚŽƌƐ͕ ĂŶĚ ƚŽ ƉƵďůŝĐ ŚĞĂůƚŚ
ĂƵƚŚŽƌŝƚŝĞƐĨŽƌƉƵďůŝĐŚĞĂƚŚƉƵƌƉŽƐĞƐ͘
,ĞĂůƚŚKǀĞƌƐŝŐŚƚ͗tĞŵĂǇĚŝƐĐůŽƐĞW,/ƚŽƚŚĞĞǆƚĞŶƚŶĞĐĞƐƐĂƌǇƚŽĂǀĞƌƚĂƐĞƌŝŽƵƐĂŶĚŝŵŵŝŶĞŶƚƚŚƌĞĂƚƚŽǇŽƵƌŚĞĂůƚŚ
ŽƌƐĂĨĞƚǇ͕ŽƌƚŚĞŚĞĂůƚŚŽƌŽĨŽƚŚĞƌƐ͘tĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽĂŚĞĂůƚŚŽǀĞƌƐŝŐŚƚĂŐĞŶĐǇĨŽƌĂĐƚŝǀŝƚŝĞƐĂƵƚŚŽƌŝǌĞĚ
ďǇ ůĂǁ͕ ƐƵĐŚ ĂƐ ĂƵĚŝƚƐ͕ ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ͕ ĂŶĚ ŝŶƐƉĞĐƚŝŽŶƐ͘ KǀĞƌƐŝŐŚƚ ĂŐĞŶĐŝĞƐ ƐĞĞŬŝŶŐ ƚŚŝƐ ŝŶĨŽƌŵĂƚŝŽŶ ŝŶĐůƵĚĞ
ŐŽǀĞƌŶŵĞŶƚ ĂŐĞŶĐŝĞƐ ƚŚĂƚ ŽǀĞƌƐĞĞ ƚŚĞ ŚĞĂůƚŚ ĐĂƌĞ ƐǇƐƚĞŵ͕ ŐŽǀĞƌŶŵĞŶƚ ďĞŶĞĨŝƚ ƉƌŽŐƌĂŵƐ͕ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚ
ƌĞŐƵůĂƚŽƌǇƉƌŽŐƌĂŵƐĂŶĚĐŝǀŝůƌŝŐŚƚƐůĂǁƐ͘
ďƵƐĞŽƌEĞŐůĞĐƚ͗tĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽĂƉƵďůŝĐŚĞĂůƚŚĂƵƚŚŽƌŝƚǇƚŚĂƚŝƐĂƵƚŚŽƌŝǌĞĚďǇůĂǁƚŽƌĞĐĞŝǀĞƌĞƉŽƌƚƐ
ŽĨĂďƵƐĞ͕ŶĞŐůĞĐƚ͕ŽƌĚŽŵĞƐƚŝĐǀŝŽůĞŶĐĞƚŽƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĞŶƚŝƚǇŽƌĂŐĞŶĐǇĂƵƚŚŽƌŝǌĞĚƚŽƌĞĐĞŝǀĞƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶ͘
/ŶƚŚŝƐĐĂƐĞ͕ƚŚĞĚŝƐĐůŽƐƵƌĞǁŝůůďĞŵĂĚĞĐŽŶƐŝƐƚĞŶƚǁŝƚŚƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨĂƉƉůŝĐĂďůĞĨĞĚĞƌĂůĂŶĚƐƚĂƚĞůĂǁƐ͘
&ŽŽĚĂŶĚƌƵŐĚŵŝŶŝƐƚƌĂƚŝŽŶ͗tĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽĂƉĞƌƐŽŶŽƌĐŽŵƉĂŶǇƌĞƋƵŝƌĞĚďǇƚŚĞ&ŽŽĚĂŶĚƌƵŐ
ĚŵŝŶŝƐƚƌĂƚŝŽŶƚŽƌĞƉŽƌƚĂĚǀĞƌƐĞĞǀĞŶƚƐ͕ƉƌŽĚƵĐƚĚĞĨĞĐƚƐŽƌƉƌŽďůĞŵƐ͕ďŝŽůŽŐŝĐƉƌŽĚƵĐƚĚĞǀŝĂƚŝŽŶƐ͖ƚŽƚƌĂĐŬƉƌŽĚƵĐƚƐ
ƚŽĞŶĂďůĞƉƌŽĚƵĐƚƌĞĐĂůůƐ͖ƚŽŵĂŬĞƌĞƉĂŝƌƐŽƌƌĞƉůĂĐĞŵĞŶƚƐ͖ŽƌƚŽĐŽŶĚƵĐƚƉŽƐƚŵĂƌŬĞƚŝŶŐƐƵƌǀĞŝůůĂŶĐĞ͕ĂƐƌĞƋƵŝƌĞĚ͘
ƌŝŵŝŶĂůĐƚŝǀŝƚǇ͗ŽŶƐŝƐƚĞŶƚǁŝƚŚĂƉƉůŝĐĂďůĞƐƚĂƚĞĂŶĚĨĞĚĞƌĂůůĂǁƐ͕ǁĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/͕ŝĨǁĞďĞůŝĞǀĞƚŚĂƚƚŚĞ
ƵƐĞŽƌĚŝƐĐůŽƐƵƌĞŝƐŶĞĐĞƐƐĂƌǇƚŽƉƌĞǀĞŶƚŽƌůĞƐƐĞŶĂƐĞƌŝŽƵƐĂŶĚŝŵŵŝŶĞŶƚƚŚƌĞĂƚƚŽƚŚĞŚĞĂůƚŚĂŶĚƐĂĨĞƚǇŽĨĂƉĞƌƐŽŶ
ŽƌƚŚĞƉƵďůŝĐ͘tĞŵĂǇĂůƐŽĚŝƐĐůŽƐĞW,/ŝĨŝƚŝƐŶĞĐĞƐƐĂƌǇĨŽƌůĂǁĞŶĨŽƌĐĞŵĞŶƚĂƵƚŚŽƌŝƚŝĞƐƚŽŝĚĞŶƚŝĨǇŽƌĂƉƉƌĞŚĞŶĚĂŶ





ŝŶĚŝǀŝĚƵĂů͘
ZĞƋƵŝƌĞĚďǇ>Ăǁ͗tĞŵĂǇƵƐĞŽƌĚŝƐĐůŽƐĞǇŽƵƌW,/ǁŚĞŶǁĞĂƌĞƌĞƋƵŝƌĞĚƚŽĚŽƐŽďǇůĂǁ͘&ŽƌĞǆĂŵƉůĞ͕ǁĞŵƵƐƚ
ĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽƚŚĞh͘^ĞƉĂƌƚŵĞŶƚŽĨ,ĞĂůƚŚĂŶĚ,ƵŵĂŶ^ĞƌǀŝĐĞƐƵƉŽŶƌĞƋƵĞƐƚĨŽƌƉƵƌƉŽƐĞƐŽĨĚĞƚĞƌŵŝŶŝŶŐ
ǁŚĞƚŚĞƌ ǁĞ ĂƌĞ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƉƌŝǀĂĐǇ ůĂǁƐ͘ tĞ ŵĂǇ ĚŝƐĐůŽƐĞ ǇŽƵƌ W,/ ǁŚĞŶ ĂƵƚŚŽƌŝǌĞĚ ďǇ ǁŽƌŬĞƌƐΖ
ĐŽŵƉĞŶƐĂƚŝŽŶŽƌƐŝŵŝůĂƌůĂǁƐ͘
WƌŽĐĞƐƐ ĂŶĚ WƌŽĐĞĞĚŝŶŐƐ͗ tĞ ŵĂǇ ĚŝƐĐůŽƐĞ ǇŽƵƌ W,/ ŝŶ ƌĞƐƉŽŶƐĞ ƚŽ Ă ĐŽƵƌƚ Žƌ ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ ŽƌĚĞƌ͕ ƐƵďƉŽĞŶĂ͕
ĚŝƐĐŽǀĞƌǇƌĞƋƵĞƐƚŽƌŽƚŚĞƌůĂǁĨƵůƉƌŽĐĞƐƐ͕ƵŶĚĞƌĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐ͘hŶĚĞƌůŝŵŝƚĞĚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ƐƵĐŚĂƐĂĐŽƵƌƚ
ŽƌĚĞƌ͕ǁĂƌƌĂŶƚŽƌŐƌĂŶĚũƵƌǇƐƵďƉŽĞŶĂ͕ǁĞŵĂǇĚŝƐĐůŽƐĞǇŽƵƌW,/ƚŽůĂǁĞŶĨŽƌĐĞŵĞŶƚŽĨĨŝĐŝĂůƐ͘
tĞŵĂǇĚŝƐĐůŽƐĞW,/ŽĨĂŶŝŶŵĂƚĞŽƌŽƚŚĞƌƉĞƌƐŽŶŝŶůĂǁĨƵůĐƵƐƚŽĚǇƚŽĂůĂǁĞŶĨŽƌĐĞŵĞŶƚŽĨĨŝĐŝĂůŽƌĐŽƌƌĞĐƚŝŽŶĂů
ŝŶƐƚŝƚƵƚŝŽŶƵŶĚĞƌĐĞƌƚĂŝŶĐŝƌĐƵŵƐƚĂŶĐĞƐ͘tĞŵĂǇĚŝƐĐůŽƐĞW,/ǁŚĞƌĞŶĞĐĞƐƐĂƌǇƚŽĂƐƐŝƐƚůĂǁĞŶĨŽƌĐĞŵĞŶƚŽĨĨŝĐŝĂůƐƚŽ
ĐĂƉƚƵƌĞĂŶŝŶĚŝǀŝĚƵĂůǁŚŽŚĂƐĂĚŵŝƚƚĞĚƚŽƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶĂĐƌŝŵĞŽƌŚĂƐĞƐĐĂƉĞĚĨƌŽŵůĂǁĨƵůĐƵƐƚŽĚǇ͘
ĐĐĞƐƐ͗zŽƵŚĂǀĞƚŚĞƌŝŐŚƚƚŽůŽŽŬĂƚŽƌŐĞƚĐŽƉŝĞƐŽĨǇŽƵƌW,/͕ǁŝƚŚůŝŵŝƚĞĚĞǆĐĞƉƚŝŽŶƐ͘zŽƵŵƵƐƚŵĂŬĞĂƌĞƋƵĞƐƚŝŶ
ǁƌŝƚŝŶŐƚŽƚŚĞƉƌŝŵĂƌǇƉƌĂĐƚŝĐĞůŽĐĂƚŝŽŶǁŚĞƌĞǇŽƵŚĂǀĞŵŽƐƚƌĞĐĞŶƚůǇƌĞĐĞŝǀĞĚƐĞƌǀŝĐĞ͘zŽƵŵĂǇĂůƐŽƌĞƋƵĞƐƚĂĐĐĞƐƐ
ďǇƐĞŶĚŝŶŐƵƐĂůĞƚƚĞƌƚŽƚŚĞĂĚĚƌĞƐƐĂƚƚŚĞĞŶĚŽĨƚŚŝƐŶŽƚŝĐĞ͘
ĐĐŽƵŶƚŝŶŐĨŽƌŝƐĐůŽƐƵƌĞƐ͗zŽƵŚĂǀĞƚŚĞƌŝŐŚƚƚŽƌĞĐĞŝǀĞĂůŝƐƚŽĨŝŶƐƚĂŶĐĞƐŝŶǁŚŝĐŚǁĞŽƌŽƵƌďƵƐŝŶĞƐƐĂƐƐŽĐŝĂƚĞƐ
ĚŝƐĐůŽƐĞĚǇŽƵƌW,/ĨŽƌƉƵƌƉŽƐĞƐŽƚŚĞƌƚŚĂŶƚƌĞĂƚŵĞŶƚ͕ƉĂǇŵĞŶƚ͕ŚĞĂůƚŚĐĂƌĞŽƉĞƌĂƚŝŽŶƐĂŶĚĐĞƌƚĂŝŶŽƚŚĞƌĂĐƚŝǀŝƚŝĞƐ
ĂĨƚĞƌƉƌŝůϭϰ͕ϮϬϬϯ͘ĨƚĞƌƉƌŝůϭϰ͕ϮϬϬϯ͕ƚŚĞĂĐĐŽƵŶƚŝŶŐǁŝůůďĞƉƌŽǀŝĚĞĚĨŽƌƚŚĞƉĂƐƚƐŝǆ;ϲͿǇĞĂƌƐ͘tĞǁŝůůƉƌŽǀŝĚĞ
ǇŽƵǁŝƚŚƚŚĞĚĂƚĞŽŶǁŚŝĐŚǁĞŵĂĚĞƚŚĞĚŝƐĐůŽƐƵƌĞ͕ƚŚĞŶĂŵĞŽĨƚŚĞƉĞƌƐŽŶŽƌĞŶƚŝƚǇƚŽǁŚŽŵǁĞĚŝƐĐůŽƐĞĚǇŽƵƌ
W,/͕ĂĚĞƐĐƌŝƉƚŝŽŶŽĨƚŚĞW,/ǁĞĚŝƐĐůŽƐĞĚ͕ƚŚĞƌĞĂƐŽŶĨŽƌƚŚĞĚŝƐĐůŽƐƵƌĞ͕ĂŶĚĐĞƌƚĂŝŶŽƚŚĞƌŝŶĨŽƌŵĂƚŝŽŶ͘/ĨǇŽƵƌĞƋƵĞƐƚ
ƚŚŝƐůŝƐƚŵŽƌĞƚŚĂŶŽŶĐĞŝŶĂϭϮͲŵŽŶƚŚƉĞƌŝŽĚ͕ǁĞŵĂǇĐŚĂƌŐĞǇŽƵĂƌĞĂƐŽŶĂďůĞ͕ĐŽƐƚͲďĂƐĞĚĨĞĞĨŽƌƌĞƐƉŽŶĚŝŶŐƚŽ
ƚŚĞƐĞĂĚĚŝƚŝŽŶĂůƌĞƋƵĞƐƚƐ͘ŽŶƚĂĐƚƐƵƐƵƐŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶůŝƐƚĞĚĂƚƚŚĞĞŶĚŽĨƚŚŝƐŶŽƚŝĐĞĨŽƌĂĨƵůůĞǆƉůĂŶĂƚŝŽŶŽĨ
ŽƵƌĨĞĞƐƚƌƵĐƚƵƌĞ͘
ZĞƐƚƌŝĐƚŝŽŶZĞƋƵĞƐƚƐ͗zŽƵŚĂǀĞƚŚĞƌŝŐŚƚƚŽƌĞƋƵĞƐƚƚŚĂƚǁĞƉůĂĐĞĂĚĚŝƚŝŽŶĂůƌĞƐƚƌŝĐƚŝŽŶƐŽŶŽƵƌƵƐĞŽƌĚŝƐĐůŽƐƵƌĞŽĨ
ǇŽƵƌW,/͘tĞĂƌĞŶŽƚƌĞƋƵŝƌĞĚƚŽĂŐƌĞĞƚŽƚŚĞƐĞĂĚĚŝƚŝŽŶĂůƌĞƐƚƌŝĐƚŝŽŶƐ͕ďƵƚŝĨǁĞĚŽ͕ǁĞǁŝůůĂďŝĚĞďǇŽƵƌĂŐƌĞĞŵĞŶƚ
;ĞǆĐĞƉƚŝŶĂŶĞŵĞƌŐĞŶĐǇͿ͘ŶǇĂŐƌĞĞŵĞŶƚǁĞŵĂǇŵĂŬĞŽŶƐƵĐŚĂƌĞƋƵĞƐƚĨŽƌĂĚĚŝƚŝŽŶĂůƌĞƐƚƌŝĐƚŝŽŶƐŵƵƐƚďĞŝŶ
ǁƌŝƚŝŶŐƐŝŐŶĞĚďǇĂƉĞƌƐŽŶĂƵƚŚŽƌŝǌĞĚƚŽŵĂŬĞƐƵĐŚĂŶĂŐƌĞĞŵĞŶƚŽŶŽƵƌďĞŚĂůĨ͘tĞǁŝůůŶŽƚďĞďŽƵŶĚƵŶůĞƐƐŽƵƌ
ĂŐƌĞĞŵĞŶƚŝƐƐŽŵĞŵŽƌŝĂůŝǌĞĚŝŶǁƌŝƚŝŶŐ͘
ŽŶĨŝĚĞŶƚŝĂůŽŵŵƵŶŝĐĂƚŝŽŶ͗zŽƵŚĂǀĞƚŚĞƌŝŐŚƚƚŽƌĞƋƵĞƐƚƚŚĂƚǁĞĐŽŵŵƵŶŝĐĂƚĞǁŝƚŚǇŽƵŝŶĐŽŶĨŝĚĞŶĐĞĂďŽƵƚǇŽƵƌ
W,/ ďǇ ĂůƚĞƌŶĂƚŝǀĞ ŵĞĂŶƐ Žƌ ƚŽ ĂŶ ĂůƚĞƌŶĂƚŝǀĞ ůŽĐĂƚŝŽŶ͘ zŽƵ ŵƵƐƚ ŵĂŬĞ ǇŽƵƌ ƌĞƋƵĞƐƚ ŝŶ ǁƌŝƚŝŶŐ͘ tĞ ŵƵƐƚ
ĂĐĐŽŵŵŽĚĂƚĞǇŽƵƌƌĞƋƵĞƐƚŝĨŝƚŝƐƌĞĂƐŽŶĂďůĞ͕ƐƉĞĐŝĨŝĞƐƚŚĞĂůƚĞƌŶĂƚŝǀĞŵĞĂŶƐŽƌůŽĐĂƚŝŽŶƐ͕ĂŶĚĐŽŶƚŝŶƵĞƚŽƉĞƌŵŝƚ
ƵƐƚŽďŝůůĂŶĚĐŽůůĞĐƚƉĂǇŵĞŶƚĨƌŽŵǇŽƵ͘
ŵĞŶĚŵĞŶƚ͗zŽƵŚĂǀĞƚŚĞƌŝŐŚƚƚŽƌĞƋƵĞƐƚƚŚĂƚǁĞĂŵĞŶĚǇŽƵƌW,/͘zŽƵƌƌĞƋƵĞƐƚŵƵƐƚďĞŝŶǁƌŝƚŝŶŐ͕ĂŶĚŝƚŵƵƐƚ
ĞǆƉůĂŝŶǁŚǇƚŚĞŝŶĨŽƌŵĂƚŝŽŶƐŚŽƵůĚďĞĂŵĞŶĚĞĚ͘tĞŵĂǇĚĞŶǇǇŽƵƌƌĞƋƵĞƐƚŝĨǁĞĚŝĚŶŽƚĐƌĞĂƚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ǇŽƵǁĂŶƚĂŵĞŶĚĞĚŽƌĨŽƌĐĞƌƚĂŝŶŽƚŚĞƌƌĞĂƐŽŶƐ͘/ĨǁĞĚĞŶǇǇŽƵƌƌĞƋƵĞƐƚ͕ǁĞǁŝůůƉƌŽǀŝĚĞǇŽƵĂǁƌŝƚƚĞŶĞǆƉůĂŶĂƚŝŽŶ͘
zŽƵŵĂǇƌĞƐƉŽŶĚǁŝƚŚĂŶŝŶĨŽƌŵĂƚŝŽŶ͕ǁĞǁŝůůŵĂŬĞƌĞĂƐŽŶĂďůĞĞĨĨŽƌƚƐƚŽŝŶĨŽƌŵŽƚŚĞƌƐ͕ŝŶĐůƵĚŝŶŐƉĞŽƉůĞŽƌĞŶƚŝƚŝĞƐ
ǇŽƵŶĂŵĞ͕ŽĨƚŚĞĂŵĞŶĚŵĞŶƚĂŶĚƚŽŝŶĐůƵĚĞƚŚĞĐŚĂŶŐĞƐŝŶĂŶǇĨƵƚƵƌĞĚŝƐĐůŽƐƵƌĞƐŽĨƚŚĞŝŶĨŽƌŵĂƚŝŽŶ͘
ůĞĐƚƌŽŶŝĐEŽƚŝĐĞ͗/ĨǇŽƵƌĞĐĞŝǀĞƚŚŝƐŶŽƚŝĐĞŽŶŽƵƌǁĞďƐŝƚĞŽƌďǇĞůĞĐƚƌŽŶŝĐŵĂŝů;ĞͲŵĂŝůͿ͕ǇŽƵĂƌĞĞŶƚŝƚůĞĚƚŽƌĞĐĞŝǀĞ
ƚŚŝƐŶŽƚŝĐĞŝŶǁƌŝƚƚĞŶĨŽƌŵ͘WůĞĂƐĞĐŽŶƚĂĐƚƵƐƵƐŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶůŝƐƚĞĚĂƚƚŚĞĞŶĚŽĨƚŚŝƐŶŽƚŝĐĞƚŽŽďƚĂŝŶƚŚĞ
ŶŽƚŝĐĞŝŶǁƌŝƚƚĞŶĨŽƌŵ͘








YƵĞƐƚŝŽŶƐĂŶĚŽŵƉůĂŝŶƚƐ
/ĨǇŽƵǁĂŶƚŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚŽƵƌƉƌŝǀĂĐǇƉƌĂĐƚŝĐĞƐŽƌŚĂǀĞƋƵĞƐƚŝŽŶƐŽƌĐŽŶĐĞƌŶƐ͕ƉůĞĂƐĞĐŽŶƚĂĐƚƵƐƵƐŝŶŐƚŚĞ
ŝŶĨŽƌŵĂƚŝŽŶďĞůŽǁ͘
/ĨǇŽƵďĞůŝĞǀĞƚŚĂƚǁĞŵĂǇŚĂǀĞǀŝŽůĂƚĞĚǇŽƵƌƉƌŝǀĂĐǇƌŝŐŚƚƐ͕ŽƌǇŽƵĚŝƐĂŐƌĞĞǁŝƚŚĂĚĞĐŝƐŝŽŶǁĞŵĂĚĞĂďŽƵƚĂĐĐĞƐƐ
ƚŽǇŽƵƌW,/ŽƌŝŶƌĞƐƉŽŶƐĞƚŽĂƌĞƋƵĞƐƚǇŽƵŵĂĚĞ͕ǇŽƵŵĂǇĐŽŵƉůĂŝŶƚŽƵƐƵƐŝŶŐƚŚĞĐŽŶƚĂĐƚŝŶĨŽƌŵĂƚŝŽŶďĞůŽǁ͘zŽƵ
ĂůƐŽŵĂǇƐƵďŵŝƚĂǁƌŝƚƚĞŶĐŽŵƉůĂŝŶƚƚŽƚŚĞh͘^ĞƉĂƌƚŵĞŶƚŽĨ,ĞĂůƚŚĂŶĚ,ƵŵĂŶ^ĞƌǀŝĐĞƐƵƉŽŶƌĞƋƵĞƐƚ͘
tĞƐƵƉƉŽƌƚǇŽƵƌƌŝŐŚƚƚŽƉƌŽƚĞĐƚƚŚĞƉƌŝǀĂĐǇŽĨǇŽƵƌW,/͘tĞǁŝůůŶŽƚƌĞƚĂůŝĂƚĞŝŶĂŶǇǁĂǇŝĨǇŽƵĐŚŽŽƐĞƚŽĨŝůĞĂ
ĐŽŵƉůĂŝŶƚǁŝƚŚƵƐŽƌǁŝƚŚƚŚĞh͘^ĞƉĂƌƚŵĞŶƚŽĨ,ĞĂůƚŚĂŶĚ,ƵŵĂŶ^ĞƌǀŝĐĞƐ͘

ŽŶƚĂĐƚWĞƌƐŽŶ͗ŵĂŶĚĂƌŽǁŶ&ůŽƌŝĚĂĞŶƚĞƌĨŽƌ,ŽƌŵŽŶĞƐĂŶĚtĞůůŶĞƐƐ
ϳϱϳϱƌ͘WŚŝůůŝƉƐůǀĚʹ^ƵŝƚĞϯϳϬ͖KƌůĂŶĚŽ͕&>ϯϮϴϭϵ;ϰϬϳͿϱϬϳͲϯϴϯϳ
ŶĞůĞĐƚƌŽŶŝĐĐŽƉǇŽĨƚŚŝƐĚŽĐƵŵĞŶƚƐŚĂůůĐĂƌƌǇƚŚĞƐĂŵĞǁĞŝŐŚƚĂƐĂŶŽƌŝŐŝŶĂů


/ŚĞƌĞďǇĂĐŬŶŽǁůĞĚŐĞƚŚĂƚ/ŚĂǀĞƌĞĐĞŝǀĞĚĂŶĚŚĂĚĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽĂƐŬƋƵĞƐƚŝŽŶƐĐŽŶĐĞƌŶŝŶŐ&ůŽƌŝĚĂĞŶƚĞƌĨŽƌ
,ŽƌŵŽŶĞƐĂŶĚtĞůůŶĞƐƐ͛ƐWŽůŝĐŝĞƐĂŶĚWƌŽĐĞĚƵƌĞƐ͘


^ŝŐŶĂƚƵƌĞŽĨWĂƚŝĞŶƚŽƌWĞƌƐŽŶĂůZĞƉƌĞƐĞŶƚĂƚŝǀĞ͗



WƌŝŶƚĞĚEĂŵĞŽĨWĂƚŝĞŶƚŽƌWĞƌƐŽŶĂůZĞƉƌĞƐĞŶƚĂƚŝǀĞ͗



WĞƌƐŽŶĂůZĞƉƌĞƐĞŶƚĂƚŝǀĞ͛ƐZĞůĂƚŝŽŶƐŚŝƉƚŽWĂƚŝĞŶƚ͗



ĂƚĞ͗



Consent for Testosterone Therapy in Men
Background:
You have been diagnosed with or have an increased risk of having a hormone deficiency(ies) and your doctor has
recommended treatment with bio-identical hormone replacement therapy (BHRT). Some of the bio-Identical hormone
preparations that may be prescribed for you may or may not be regulated and or specifically approved by the FDA or by
the pharmacy compounding law. The use of this therapy as it relates to your diagnosis, while common in Age
Management, Wellness and other non-traditional medical practices, may be considered controversial in the traditional
medical community.
You have the right, as a patient, to be informed about your condition and the recommended conventional, integrative,
complementary, alternative, non-conventional or non-standard procedures to be used so that you make an informed
decision whether or not to undergo the treatments after knowing the potential risks and benefits involved. This
disclosure is not meant to scare or alarm you; it is simply an effort to make you better informed so you may have the
information needed to give or withhold your consent to the recommended treatment.
Alternatives may be the use of specific nutritional supplements and other hormonal therapies such as HCG or
Clomiphene. Alternative therapies as such may lessen or eliminate the potential risks of testosterone therapy, but these
alternatives may or may not be as effective in the treatment of your condition. Of course not taking the therapy is an
alternative that will eliminate any risk of complications or side effects but may carry non-treatment risks as well
x

I understand that this prescription for Testosterone is indicated for the treatment of Androgen Deficiency,
sometimes called Andropause or Hypogonadism, for Testosterone Deficiency, based upon medical history,
physical findings and laboratory tests or for the symptoms of Testosterone deficiency alone.

x

Testosterone products are FDA-approved only for use in men who lack or have low testosterone levels in
conjunction with an associated medical condition. Examples of these conditions include failure of the testicles
to produce testosterone because of reasons such as genetic problems or chemotherapy. Other examples include
problems with brain structures, called the hypothalamus and pituitary, that control the production of
testosterone by the testicles.
None of the FDA-approved testosterone products are approved for use in men with low testosterone levels who
lack an associated medical condition.
Thus, in many cases, especially where a person may have symptoms of low Testosterone but still have “normal”
levels of Testosterone, the prescription of Testosterone might be considered an “Off Label” use.

x

The FDA has issued the following warnings concerning the prescription of Testosterone:
o There is a possible increased cardiovascular risk, heart attack, stroke or cardiovascular death associated
with testosterone use.
o There is a possible increased risk of blood clots in the veins, also known as venous thromboembolism
(VTE), include deep vein thrombosis (DVT) and pulmonary embolism (PE).

x

In addition, the following side effects or adverse reactions have been commonly thought to be associated with
the use of Testosterone products:
o Worsening of Benign Prostate Hyperplasia
o Risk of the development of Prostate Cancer
o Polycythemia, thickening of the blood with potential to cause blood clots
o DVT or blood clots
o Cardiovascular risk; heart attacks, sudden cardiac death, stroke and other Major Adverse Cardiac Events
o Negative effect on sperm formation and fertility
o Adverse effects on the liver
o Edema, ankle swelling
o Shrinking of the testicles
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o
o
o
o
o

Gynecomastia, enlargement of the breasts
Sleep Apnea
Adverse effects on lipid profile
Elevated calcium levels
Decreased thyroid binding protein

x

The FDA has issued the following warnings regarding Testosterone and its possible transference:
o Testosterone, especially in the topical application form may result in transference that may manifest in
virilization (development of adult male characteristics)
 In women
 In Children
 House pets
 Other acquaintances
o In particular, the use of topical Testosterone should be done with care and the testosterone should be
placed in areas that limit the exposure to others. And proper administration techniques should be used
and proper handwashing carried out immediately after the application of the topical agent.

x

I have been advised by the treating health care provider that bio-identical testosterone therapy has substantial
medical literature in support of the improvement of men’s health and longevity. It is the opinion of the treating
heath care provider that the medical literature strongly contradicts the FDA warnings about the use of
testosterone in men. Specifically, there is medical evidence to suggest that bio-identical testosterone therapy:
 Reduces the risk of coronary artery and other cardiovascular diseases
 Reduces the risk of osteoporosis and the risk of death from osteoporosis related fractures
 Reduces the risk of age related dementias and Alzheimer’s disease
 Reduces the risk of certain cancers
 Reduces the risk of “all-cause mortality”; meaning that men who are hormone balanced live
longer lives
 Reduces the risk of the decline in sexual responsiveness
 Reduces the effects of age related/hormone mediated psychogenic symptoms
 Improves libido and sex drive
 Improves physical stamina, endurance and results of exercise
 Improves muscle bulk and tone
 Improves lipid metabolism
 Improves Glucose/sugar metabolism and reduces the risk of type 2 diabetes
 Provides a more beneficial hormonal environment for weight management

x

Overall, it is the opinion of the treating health care provider that the risks of prolonged hormone imbalance in
the aging years is far greater than any risk shown to be associated with the use of bio-identical hormone
therapy. That is, the risks of illness and dying early is greater if treatment is withheld as opposed to initiating
and continuing bio-identical hormone therapy through the aging years.

x

I understand that the treating health care provider cannot guarantee any positive results or that there will be no
side effects or harm. The goal and potential benefit of this therapy is to prevent, reduce or control the
symptomatic dysfunction and physiologic imbalance that occurs as a result of testosterone deficiency or the
aging process and the low testosterone production that occurs in aging males.

x

Bio-identical testosterone therapy is available in various forms including pills, capsules, sublingual drops,
troches, topical creams, pellets and injection.
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x

I understand that typical side effects associated with the use of Testosterone might include oily skin, acne,
moodiness, irritability, chronic priapism (persistent, abnormal erection of the penis), change in libido, hirsutism
(facial hair growth) and scalp hair loss, hair growth where topical Testosterone is applied, voice changes, water
retention, slight bruising or infection at the injection/pellet insertion site(if injection or pellet therapy is used),
increased hematocrit in the blood count, alteration of lipid profile, changes in blood pressure, and insulin
sensitivity changes. I agree to cease using the testosterone and contact my provider and if necessary, seek
immediate medical attention, in the event I knowingly develop any adverse side effects.

x

I understand that when Testosterone is applied topically as a cream or a gel, it may cause transference to others
resulting in hair growth or other signs of Testosterone excess in those to whom the transference has occurred

x

I understand that the conventional medical community and many Medical Doctors believe that Testosterone
supplementation is contra-indicated in a patient with past history of a variety of different prostate disease states
including but not limited to Prostate Hypertrophy (BPH and Prostate Cancer). I have been fully informed, and I
am totally satisfied with my understanding that this proposed treatment may be viewed by the conventional
medical community as new, controversial or detrimental, and/or unnecessary by the Food and Drug
Administration. I am also aware that there is a substantial body of evidence that supports Testosterone
supplementation in appropriate male patients.

x

While a study published in the New England Journal of Medicine, January 2004, reviewed 72 medical studies and
found no evidence that testosterone therapy causes prostate cancer, I understand that questions have been
raised about Testosterone as a cause of prostate cancer, since it is an anabolic hormone and has previously been
thought to increase the growth rate of cancer cells.

x

I understand that the long term use of exogenous testosterone may result in a mild to moderate testicular
atrophy (shrinkage) and a lowered sperm count, and that my ability to father children may be lessened or
permanently impaired.

x

I understand the importance of maintaining a healthy lifestyle with the use of Testosterone, and agree to
continue with a recommended program of healthful nutrition, regular exercise, stress management and
nutritional supplementation with the use of Testosterone. I further agree to continue any other hormone
replacement therapies recommended by my physician.

x

I understand that careful monitoring is crucial with Testosterone replacement therapy and agree to comply with
the following monitoring recommendations while receiving Testosterone replacement therapy:
o Total and Free Testosterone levels, PSA, CBC, estradiol, fasting glucose, fasting insulin and hemoglobin A1C
are measured initially, then at appropriate intervals thereafter.
o PSA is measured every 6 – 12 months in men over the age of 40.
o Other hormone levels may be monitored, as well as other blood tests appropriate for treatment.
o Assessment for physical side effects 4-8 weeks after initial replacement and regularly thereafter.
o Annually: Physical examination, baseline blood testing, baseline prostate exams and digital prostate exams.

Statement of Patient:
I understand that along with the benefits of any medical treatment or therapies, there are both potential risks and
complications to treatment. Those risks and complications have been explained to me and I agree that I have received
information regarding those risks, complications and benefits, and the nature of bio-identical and other hormone
treatments and have had all my questions answered. I have not been promised or guaranteed any specific benefit from
the administration of these therapies and no warranty or guarantee has been made regarding the results of treatment.
By signing below, I agree and give my consent to proceed with treatment and to comply with recommended dosages.
I agree to comply with requests for ongoing testing to assure proper monitoring of my treatments that may include
laboratory evaluation of all aforementioned hormone levels or other diagnostic testing by a Wellness and Age
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Management physician, my primary care physician, or other specialist. I agree to see my primary care physician, or
other practitioner for regular monitoring and for preventative measures that may include but are not limited to
complete physicals, rectal examinations and/or colonoscopy, EKG, prostate exams, PSA levels, etc. at least on a yearly
basis.
I agree to immediately report to my physician any adverse reaction or problem that might be related to my therapy.
I certify this form has been fully explained to me, that I have read it or have had it read to me and that I understand its
contents. I agree not to undergo any treatments unless I fully understand the treatment and have discussed possible
risks and benefits. I agree to Testosterone therapy as described above. I have been educated on the benefits, risks, and
possible adverse reactions associated with bio-identical hormone replacement therapy.
Signature of Patient:

Date

Name (Print):
Statement of clinical educator: I have explained the therapy described above, its intended benefits and risks, and
possible reactions to the patient. I have confirmed that the patient has no further questions and wishes to initiate bioidentical hormone replacement therapy and the patient has verbalized to me his/her understanding of those risks and
benefits he is giving verbal and written consent to initiate this therapy.
Name of Physician Explaining Procedures:

Date

Signature of Physician:

Notice About Prostate Exam (Digital Rectal Exam – DRE):
In many circles, it is considered the standard of care for all men undergoing Testosterone therapy to have a DRE
performed prior to the initiation of therapy and then at least annually thereafter. The rationale for this had been the
concern that Testosterone therapy could be an inciting or aggravating factor in Prostate cancer. However, recent
literature seems to indicate no further support of the notion that Testosterone therapy aggravates or incites prostate
cancer. In addition, even with DRE, a substantial number of prostate cancers are missed due to (a) they are not being of
substantial size to be detected, (b) the exam being ineffective in detecting any potential tumor. Thus, DRE is no longer
felt to be the gold standard in diagnosing Prostate Cancer.
It is the practice of this office to offer DRE to all men who would like to have this screening test carried out before the
initiation of testosterone therapy.

I DECLINE A DRE EXAMINATION AT THIS TIME
I WOULD LKE TO HAVE A DRE EXAMINATION PRIOR TO THE INITIATION OF
TESTOSTERONE THERAPY
I WILL CONTINUE TO HAVE MY PROSTATE HEALTH MONITORED BY MY PRIMARY
CARE PHYSICIAN
Signature of Patient:

This consent is ongoing for this and all future BHRT Treatments
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Consent for Thyroid Supplementation Therapy
Many individuals may have technically normal Thyroid levels, yet still they feel and experience many of
the symptoms of low Thyroid, hypothyroidism or an underactive Thyroid. This may indicate that the
Thyroid level for a particular individual is not adequate for them. In these instances, the use of Thyroid
to treat symptoms and not blood levels may be considered an “off label” use of Thyroid hormone. This
means that Thyroid hormone supplementation may be used in a manner or for a reason for which it is
not specifically marketed. In essence, blood levels may be in the normal range, but those blood levels
may not be optimal to maintain good health. In any particular case, Thyroid medication may be
prescribed to alleviate SYMPTOMS and not necessarily to treat any specific Thyroid condition. And
although weight gain may be a result of low Thyroid, increasing Thyroid level will not guarantee weight
loss. Thyroid is not being prescribed specifically for weight loss.
Statement of Patient: I understand that along with the benefits of any medical treatment or therapies,
there are both risks and potential complications to treatment. There may also be certain risks of not
being treated. The risks and potential complications of Thyroid supplementation most commonly seen
(heart palpitations, headaches, anxiousness, tremors (shakiness), irritability, insomnia and sometimes
diarrhea) have been explained to me. I have not been promised or guaranteed any specific benefit from
the administration of Thyroid supplementation and no promise or guarantee has been made regarding
the results of treatment. I agree to proceed with treatment and to comply with recommended dosages. I
agree to comply with requests for ongoing testing to assure proper monitoring of my treatments that
may include laboratory evaluation of all aforementioned hormone levels or other diagnostic testing by a
Florida Center for Hormones and Wellness Provider. Giving Thyroid for symptoms is considered “offlabel” use of the medication. I further understand that proper “optimization” levels of Thyroid may, at
times, be much higher than what many other physicians consider “normal”
I acknowledge that it is my responsibility as the patient to comply and follow-up with getting my labwork and following up with the lab results. If I have any symptoms such as heart palpitations,
headaches, anxiousness, tremors (shakiness), irritability, insomnia or diarrhea, I agree to notify the
office and follow-up for evaluation.
I agree to immediately report to my Provider any adverse reaction or problem that might be related to
my therapy. Risks and potential complications have been explained to me and I agree that I have
received information regarding those risks, potential complications and benefits, and the nature of
Thyroid hormone treatments, and have had all my questions answered.
I agree to the therapy described above. I have been educated on the benefits, risks, and possible
adverse reactions associated with Thyroid hormone replacement therapy. I acknowledge that I am NOT
being given Thyroid for weight loss.

Name (PRINT)
Signature of Patient

Date

Statement of Provider: I have explained the risks and benefits of the therapy as detailed above. The
patient has verbalized to me his/her understanding of those risks and benefits and gives verbal consent
to initiate this therapy. I have explained the therapy, its intended benefits and risks, and possible
reactions to the patient. I have confirmed the patient has no further questions and wishes to initiate
Thyroid hormone replacement therapy.
Name of PROVIDER Explaining Procedures:
PROVIDER Signature

Florida Center for Hormones and Wellness
Orlando, Florida

&ůŽƌŝĚĂĞŶƚĞƌĨŽƌ,ŽƌŵŽŶĞƐĂŶĚtĞůůŶĞƐƐ
ϳϱϳϱƌ͘WŚŝůůŝƉƐůǀĚʹ^ƵŝƚĞϯϳϬ
KƌůĂŶĚŽ͕&>ϯϮϴϭϵ
;ϰϬϳͿϱϬϳͲϯϴϯϳ
The Florida Center for Hormones and Wellness offers our patients communication via secure email and a
secure patient portal. This form provides information about the risks of email, guidelines for email
communication and how we will use email communication. It also will be used to document your consent
for us to communicate with you by email.
Communication by email, even when sent securely, has a number of risks which include, but are not limited
to, the following:
x ŵĂŝůĐĂŶďĞĐŝƌĐƵůĂƚĞĚ͕ĨŽƌǁĂƌĚĞĚĂŶĚƐƚŽƌĞĚŝŶƉĂƉĞƌĂŶĚĞůĞĐƚƌŽŶŝĐĨŝůĞƐ͘
x ĂĐŬƵƉĐŽƉŝĞƐŽĨĞŵĂŝůŵĂǇĞǆŝƐƚĞǀĞŶĂĨƚĞƌƚŚĞƐĞŶĚĞƌŽƌƚŚĞƌĞĐŝƉŝĞŶƚŚĂƐĚĞůĞƚĞĚŚŝƐͬŚĞƌĐŽƉǇ͘
x ŵĂŝůĐĂŶďĞƌĞĐĞŝǀĞĚďǇƵŶŝŶƚĞŶĚĞĚƌĞĐŝƉŝĞŶƚƐ͘
x ŵĂŝůĐĂŶďĞŝŶƚĞƌĐĞƉƚĞĚ͕ĂůƚĞƌĞĚ͕ĨŽƌǁĂƌĚĞĚŽƌƵƐĞĚǁŝƚŚŽƵƚĂƵƚŚŽƌŝǌĂƚŝŽŶŽƌĚĞƚĞĐƚŝŽŶ͘
x ŵĂŝůƐĞŶĚĞƌƐĐĂŶĞĂƐŝůǇƚǇƉĞŝŶƚŚĞǁƌŽŶŐĞŵĂŝůĂĚĚƌĞƐƐ͘
x ŵĂŝůĐĂŶďĞƵƐĞĚƚŽŝŶƚƌŽĚƵĐĞǀŝƌƵƐĞƐŝŶƚŽĐŽŵƉƵƚĞƌƐǇƐƚĞŵƐ.
x ŵĂŝůŵĂǇŶŽƚĐŽŶĨŽƌŵƚŽƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ,ĞĂůƚŚ/ŶƐƵƌĂŶĐĞWŽƌƚĂďŝůŝƚǇĐƚŽĨϭϵϵϲ;͞,/W͟Ϳ͘
x ŵĂŝůĚŽĞƐŶŽƚĂůůŽǁƵƐƚŽŐƵĂƌĂŶƚĞĞƚŚĂƚǇŽƵŚĂǀĞƌĞĐĞŝǀĞĚŽƌƵŶĚĞƌƐƚĂŶĚŽƵƌƌĞƐƉŽŶƐĞ͘
HOW WE WILL USE EMAIL: We will limit email correspondence to patients who are adults 18 years or
older, or the legal representatives of patients. We will use email to communicate with you only about nonsensitive and non-urgent issues. All emails to or from you will be made a part of your medical record. You
will have the same right of access to such emails as you do to the remainder of your medical file. Your email
messages may be forwarded to another office staff member as necessary for appropriate handling. We will
not disclose your emails to others unless allowed by state or federal law or with your written consent. Please
refer to our Notice of Privacy Practices for information as to permitted uses of your health information and
your rights regarding privacy matters.
_________ Initial
IN A MEDICAL EMERGENCY, DO NOT USE EMAIL…CALL 911.
x ŽŶŽƚƵƐĞĞŵĂŝůĨŽƌƵƌŐĞŶƚƉƌŽďůĞŵƐ͘/ĨǇŽƵŚĂǀĞĂŶƵƌŐĞŶƚƉƌŽďůĞŵ͕ĐĂůůŽƵƌŽĨĨŝĐĞ;ϰϬϳͿϱϬϳͲϯϴϯϳŽƌŐŽƚŽĂŶƵƌŐĞŶƚĐĂƌĞ
ĨĂĐŝůŝƚǇ͘
x ŵĂŝůƐƐŚŽƵůĚŶŽƚďĞƚŝŵĞͲƐĞŶƐŝƚŝǀĞ͘tŚŝůĞǁĞƚƌǇƚŽƌĞƐƉŽŶĚƚŽĞŵĂŝůŵĞƐƐĂŐĞƐĚĂŝůǇ͕ŝƚŵĂǇƚĂŬĞƵƉƚŽƚŚƌĞĞ;ϯͿǁŽƌŬŝŶŐ
ĚĂǇƐŽƌŵŽƌĞĨŽƌƵƐƚŽƌĞƐƉŽŶĚƚŽǇŽƵƌŵĞƐƐĂŐĞ͘
x hƌŐĞŶƚŵĞƐƐĂŐĞƐŽƌŶĞĞĚƐƐŚŽƵůĚďĞƌĞůĂǇĞĚƚŽƵƐďǇƵƐŝŶŐƌĞŐƵůĂƌƚĞůĞƉŚŽŶĞĐŽŵŵƵŶŝĐĂƚŝŽŶ͘
x /ĨǇŽƵŚĂǀĞŶŽƚŚĞĂƌĚďĂĐŬĨƌŽŵƵƐǁŝƚŚŝŶƚŚƌĞĞĚĂǇƐ͕ĐĂůůŽƵƌŽĨĨŝĐĞƚŽĨŽůůŽǁƵƉŝĨǁĞŚĂǀĞƌĞĐĞŝǀĞĚǇŽƵƌĞŵĂŝů͘
_________ Initial

GUIDELINES FOR EMAIL COMMUNICATION
1) When at all possible, use the patient portal to communicate with Florida Center for Hormones and
Wellness.
2) Include the general topic of the message in the “subject” line of your email. For example, “advice,”
“prescription,” “appointment” or “billing question.”
3) Include your name and phone number in the body of the message.
4) Review your message to make sure it is clear and that all relevant information is included before sending.
5) Send us an email confirming receipt of our message after you have received and read an email message
from us.
6) If your email requires a response from us, and you have not heard back from us within three (3) working
days, call our office to follow-up to determine if we received your email.
7) Take precautions to protect the confidentiality of email, such as safeguarding your computer password
and using screen savers.
8) Inform us of changes in your email address.
_________ Initial

&ůŽƌŝĚĂĞŶƚĞƌĨŽƌ,ŽƌŵŽŶĞƐĂŶĚtĞůůŶĞƐƐ
ϳϱϳϱƌ͘WŚŝůůŝƉƐůǀĚʹ^ƵŝƚĞϯϳϬ
KƌůĂŶĚŽ͕&>ϯϮϴϭϵ
;ϰϬϳͿϱϬϳͲϯϴϯϳ

CONSENT TO USE EMAIL COMMUNICATION
I,

____________, am:
(print name)

a) an established patient of Florida Center for Hormones and Wellness.
b) the legal representative of an established patient,
I may want to communicate with Florida Center for Hormones and Wellness and the office
staff by email. I understand the risks of communicating by email, in particular the privacy
risks explained in this form. I understand that Email communication may not conform to the
requirements of Health Insurance Portability Act of 1996 (“HIPAA”) I understand that Florida
Center for Hormones and Wellness cannot guarantee the security and confidentiality of email
communication. Florida Center for Hormones and Wellness will not be responsible for
messages that are not received or delivered due to technical failure, or for disclosure of
confidential information unless caused by intentional misconduct.
I understand that I may also communicate with Florida Center for Hormones and Wellness by
telephone or during a scheduled appointment, and that email is not a substitute for care that
may be provided during an office visit. Email should never be used to discuss any new issues
or any sensitive medical information. Appointments should be made to discuss these issues.
I understand that Florida Center for Hormones and Wellness and/or his representative may
use email to communicate with me for the purposes of providing educational material or
regarding any products or services that Dr. Carrozzella feels are relevant to good patient care.
I understand that either I or Florida Center for Hormones and Wellness may stop using email
as a means of communication upon my written request.
I understand that I may revoke this consent at any time by so advising Florida Center for
Hormones and Wellness in writing. My revocation of consent will not affect my ability to
obtain future health care nor will it cause the loss of any benefits to which I am otherwise
entitled.
I have read and understand this form. I have had the opportunity to ask questions and my
questions have been answered to my satisfaction. I understand and agree with the
information contained in this form and give my consent for email communications to and from
Florida Center for Hormones and Wellness.

An electronic copy of this document shall carry the same weight as an original.

(signature)

(date)

I decline / withdraw consent to use email as a communication tool

(signature)



(date)

ntract for Services from Physicia
Medicare Private Contract
Physician who has Opted Out
This Private Contract is entered into by and between:
Patient Name or Legal Representative:
(each one referred to herein as "Patient") and John Christy Carrozzella, MD ("Doctor") pursuant to the
Medicare requirements that relate to physicians who have opted out of Medicare. Doctor has filed the
required Affidavit with Medicare within the time period required for this Private Contract to be effective.
1. Doctor's Obligations. Doctor hereby informs Patient of the following and agrees to undertake the
following actions:
a. Doctor has not been excluded from participation in Medicare under §§1128, 1156 or 1892 of the Social
Security Act. The decision to opt out of Medicare was a strictly voluntary one.
b. Doctor will make a copy of this Private Contract available to CMS upon its request.
c. The expected or actual effective date and the expiration date of the opt-out period to which this Private
Contract applies are indefinite unless otherwise notified.
d. Doctor and Patient must enter into a new Private Contract for each opt-out period.
e. Doctor will provide a photocopy of this Private Contract to Patient or to Patient's legal representative
before items or services are furnished to Patient under the terms of this Private contract.
f. Doctor will retain an original of this Private Contract with original signatures of both parties, for the
duration of the opt-out period, although a scanned copy shall carry the same weight as the original.
2. Patient's Obligations. The Patient or the Patient's legal representative agrees to the following:
a. Patient accepts full responsibility for payment of Doctor's charge for all services furnished by Doctor.
b. Patient understands that Medicare limits do not apply to what Doctor may charge for items or services
furnished to Patient by Doctor.
c. Patient agrees not to submit a claim to Medicare or to ask Doctor to submit a claim to Medicare.
d. Patient understands that Medicare payment will not be made for any items or services furnished
by Doctor that would have otherwise been covered by Medicare if there was no Private Contract and a
proper Medicare claim had been submitted.
e. Patient has entered into this Private Contract with the knowledge that Patient has the right to obtain
Medicare-covered items and services from a physician who has not opted out of Medicare, and
that Patient is not compelled to enter into Private Contracts that apply to other Medicare-covered services
furnished by other physicians who have not opted out.
f. Patient understands that Medigap plans do not, and that other supplemental plans may elect not to,
make payments for items and services not paid for by Medicare.

An electronic copy of this document shall carry the same weight as an original.

Initials: Doctor

/ Patient:

g. Patient entered into this Private Contract at a time when Patient did not require any emergency or
urgent care services.
3. Controlling Law. The terms of this Private Contract shall be interpreted and controlled by applicable
Medicare regulations, as amended from time to time. Both parties agree to comply with all such Medicare
regulations and enter into such agreements as may be required from time to time by such regulations.
4. Patient Representative. If this Private Contract is being signed by a Patient Representative on
Patient's behalf, the Patient Representative will provided Doctor with the documentation required to
demonstrate that Patient Representative has the requisite legal authority to sign this Private Contract on
Patient's behalf.
The parties have read and understood the provisions of this Private Contract and enter into this
agreement freely and voluntarily.
Doctor:

Patient/Patient Representative:

John Christy Carrozzella, MD

Name:

Date:

Relationship to Patient:
Date:

An electronic copy of this document shall carry the same weight as an original.
Version 1.5 09-22-2015
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Male Hormone Health Questionnaire
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

Symptoms

Not at all

A Little

Some

Quite a
bit

Extreme

0

0

0

0

1 Decline in your feeling of general well-being
(general state of health, subjective feeling)

2 Joint pain and muscular ache

(lower back pain, joint pain, pain in a limb, general back ache)

3 Excessive sweating

(unexpected/sudden episodes of sweating, hot flushes without strain)

4 Sleep problems (difficulty in falling asleep, difficulty in sleeping through, waking up
early and feeling tired, poor sleep, sleeplessness)

5 Increased need for sleep, often feeling tired
6 Irritability

(feeling aggressive, easily upset about little things, moody)

7 Nervousness

(inner tension, restlessness, feeling fidgety)

8 Anxiety

(feeling panicky)

Physical exhaustion / lacking vitality
9

(general decrease in performance, reduced activity, lacking interest in leisure activities,
feeling of getting less done, of achieving less, of having to force oneself to undertake
activities)

10 Decrease in muscular strength
(feeling of weakness)

11 Depressive mood (feeling down, sad, on the verge of tears,
lack of drive, mood swings, feeling nothing is of any use)

12 Feeling that you have passed your peak
13 Feeling burnt out, having hit rock-bottom
14 Decrease in beard growth
15 Decrease in ability/frequency to perform sexually
16 Difficult to climax sexually
17 Decrease in the number of morning erections
18 Decrease in sexual desire/libido

(lacking pleasure in sex, lacking desire for sexual intercourse)

19 Weight Gain and unable to lose
20 Not getting the results that you would like in the gym
Row Total

OVERALL TOTAL

Florida Center for Hormones and Wellness Male Hormone Questionnaire
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0

Name: _________________________
Date: __________________________

Thyroid Hormone Health Questionnaire
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

Thyroid Symptoms
1

Weight gain

2

Chronic constipation

3

Feeling cold (especially hands and feet) even on warm days

4

Fatigue, exhaustion and low energy throughout the day

5

Slowness of thought processes (brain fog)

6

Indecisiveness

7

Poor memory and concentration

8

Sluggishness

9

Muscle weakness

Not at all

A Little

Some

Quite a bit

Extreme

0

0

0

0

0

10 Pain and stiffness in muscles or joints
11 Depression, mood swings and severe PMS
12 Thick, dry, coarse skin
13 Creviced, cracking skin on heels, elbows and knee caps
14 High cholesterol
15 Menstrual cycle irregularities (prolonged and heavy)
16 Infertility
17 Numbness and tingling (especially in hands and face)
18 Brittle hair and nails
19 Hair loss
20 Headaches or migraines
21 Low Blood pressure problems
22 Reduced libido
23 Stiff neck and shoulders
23 Eye brow thinning (outer third)
24 Irritability
25 Fluid Retention
Hypo-thyroid row total

0

HYPO-THYROID TOTAL

Hyper-Thyroid Symptoms
1

Heart palpitatons / High heart rate (do you feel your heart beeting out of your

2

Irritability / Restlessness

3

Tremors / Shakiness

4

Anxiety

5

Diarrhea

6

Feeling of being overheated / Excessive sweatiness

7

Can't sleep / Insomnia

8

Itching and hives

9

Mental and emotional disturbances

chest)

10 Hair Loss
Hyper-thyroid row total
HYPER-THYROID TOTAL
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0

0

0

0

0

0

Name: _________________________
Date: __________________________

Cardiovascular Health Questionnaire
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

1 Gender

Female

Male

3 Do you have a known heart condition?

YES

NO

4 Are you overweight?

YES

NO

5 Do you exercise regularly?

YES

NO

6 Do you smoke?

YES

NO

YES

NO

2 Race

Did you ever smoke?
7

If yes, how many packs a day?

8

If yes, how long ago did you quit?

ppd

9 Are you being treated for or do you have High Blood Pressure?

YES

NO

Do you have a sugar metabolism problem, insulin resistance,
metabolic syndrome or diabetes?

YES

NO

YES

NO

10

11 Do you have a high cholesterol problem?
12

If yes, what is your untreated Total Cholesterol?

mg/dl

13

If yes, what is your untreated Total Cholesterol?

mg/dl

14

If yes, do you take a statin for cholesterol?

YES

NO

15 Family History of Heart Attack?

YES

NO

16 Family History of Angina (chest pain with exertion)?

YES

NO

17 Family History of Stroke?

YES

NO

18 Family History of Diabetes?

YES

NO

Doctor Notes:
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Name: _________________________
Date: __________________________

International Index of Erectile Dysfunction Questionnaire (15Q-LF)
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

These questions ask about the effects that your erection problems have had on your sex life over the last four
weeks. Please try to answer the questions as honestly and as clearly as you are able. Your answers
will help your doctor to choose the most effective treatment suited to your condition. In answering the
questions, the following definitions apply:

sexual activity includes intercourse, caressing, foreplay & masturbation
sexual intercourse is defined as sexual penetration of your partner
sexual stimulation includes situation such as foreplay, erotic pictures etc.
ejaculation is the ejection of semen from the penis (or the feeling of this)
orgasm is the fulfilment or climax following sexual stimulation or intercourse

1

How often were you able to get an erection during sexual
activity?

2

When you had erections with sexual stimulation, how often
were your erections hard enough for penetration?

3

When you attempted intercourse, how often were you able to
penetrate (enter) your partner?

4

5

0 - No sexual activity
1 - Almost never or never
2 - A few times (less than half the time)
3 - Sometimes (about half the time)
4 - Most times (more than half the time)
5 - Almost always or always

0 No sexual activity
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

0 Did not attempt intercourse
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

During sexual intercourse, how often were you able to
maintain your erection after you had penetrated (entered) your
0 Did not attempt intercourse
partner?
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always
During sexual intercourse, how difficult was it to maintain your
erection to completion of intercourse?
0 Did not attempt intercourse
1 Extremely difficult
2 Very difficult
3 Difficult
4 Slightly difficult
5 Not difficult
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Answer
in this
Box

Answer
in this
Box

Answer
in this
Box

Answer
in this
Box

Answer
in this
Box
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International Index of Erectile Dysfunction Questionnaire (15Q-LF)
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

6

How many times have you attempted sexual intercourse?

7

When you attempted sexual intercourse, how often was it
satisfactory for you?

8

How much have you enjoyed sexual intercourse?

9

10

Answer
in this
Box

0 No attempts
1 One to two attempts
2 Three to four attempts
3 Five to six attempts
4 Seven to ten attempts
5 Eleven or more attempts

0 Did not attempt intercourse
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

Answer
in this
Box

Answer
in this
Box

0 No intercourse
1 No enjoyment at all
2 Not very enjoyable
3 Fairly enjoyable
4 Highly enjoyable
5 Very highly enjoyable

When you had sexual stimulation or intercourse, how often did
you ejaculate?
0 No sexual stimulation or intercourse
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

Answer
in this
Box

When you had sexual stimulation or intercourse, how often did
you have the feeling of orgasm or climax?
1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

Answer
in this
Box

11

How often have you felt sexual desire?

12

How would you rate your level of sexual desire?

13

How satisfied have you been with your overall sex life?
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1 Almost never or never
2 A few times (less than half the time)
3 Sometimes (about half the time)
4 Most times (more than half the time)
5 Almost always or always

1 Very low or none at all
2 Low
3 Moderate
4 High
5 Very high

1 Very dissatisfied
2 Moderately dissatisfied

Answer
in this
Box

Answer
in this
Box

Answer
in this
Box

Name: _________________________
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International Index of Erectile Dysfunction Questionnaire (15Q-LF)
This questionnaire will help the doctor determine your diagnosis and best treatment plan
Please answer EVERY question to the best of your ability

3 Equally satisfied & dissatisfied
4 Moderately satisfied
5 Very satisfied

14

15

How satisfied have you been with your sexual relationship
with your partner?

Answer
in this
Box

1 Very dissatisfied
2 Moderately dissatisfied
3 Equally satisfied & dissatisfied
4 Moderately satisfied
5 Very satisfied

Answer
in this
Box

How do you rate your confidence that you could get and keep
an erection?
1 Very low or none at all
2 Low
3 Moderate
4 High
5 Very high

Erectile Function (1, 2, 3, 4, 5, 15)
Orgasmic Function (9, 10)
Sexual Desire (11, 12)
Intercourse Satisfaction (6, 7, 8)
Overall Satisfaction (13, 14)
TOTAL
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0
0
0
0
0

Max
Score
30
10
10
15
10

0

75

Name: _________________________
Date: __________________________

