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29(59,(: 
7KH�,URQZRRG�6PDOO�&DS�&RUH�VWUDWHJ\�LV�GHVLJQHG�WR�VHUYH�D�VWUDWHJLF��ORQJ-WHUP�UROH�LQ�LQYHVWPHQW�������
SRUWIROLRV��7KH�VWUDWHJ\�LQYHVWV�LQ�OLVWHG�HTXLW\�VHFXULWLHV�RI�8�6�-EDVHG�FRPSDQLHV�DQG�LV�GLYHUVLÞHG�
DFURVV� ��-��� SRVLWLRQV� ZLWK� D� VLQJOH� SRVLWLRQ� OLPLW� RI� �����:H� KROG� SRVLWLRQV� WR�PLWLJDWH� ULVN� DQG������
SRUWIROLR� YRODWLOLW\� DV� ZHOO� DV� FDSWXUH� SRVLWLYH� UHWXUQ� SRWHQWLDO� WKURXJK� DQ\�PDUNHW� HQYLURQPHQW� RU���
HFRQRPLF� F\FOH�� 2XU� DUHDV� RI� H[SHUWLVH� DUH� VWRFN-OHYHO� DQDO\VLV� DQG� VHOHFWLRQ�� RSSRUWXQLVWLF�����������
H[SORLWDWLRQ�RI� VWRFN�SULFH� LQHIÞFLHQFLHV� DQG� WKH�DELOLW\� WR� SDWLHQWO\� FRPSRXQG�FDSLWDO� RYHU� D� ORQJ-
WHUP� WLPH�KRUL]RQ��7KURXJK� IXQGDPHQWDO� UHVHDUFK�ZH�VHHN� WR� LGHQWLI\�KLJK-TXDOLW\� FRPSDQLHV�ZLWK�
WKH� SRWHQWLDO� WR� FUHDWH� VLJQLÞFDQW� VKDUHKROGHU� YDOXH� EHIRUH� WKH\� DUH� UHFRJQL]HG� E\� WKH� EURDGHU����
PDUNHW� 

 
,19(670(17�3+,/2623+< 
7KH�,URQZRRG�6PDOO�&DS�&RUH�VWUDWHJ\�FRPELQHV�RXU�SDVVLRQ�IRU�LGHQWLI\LQJ�KLJK-TXDOLW\�FRPSDQLHV�
ZLWK�RXU�UHVHDUFK�DQG�LQYHVWPHQW�GLVFLSOLQH�SUDFWLFHG�RYHU�GHFDGHV�WR�FDSLWDOL]H�RQ�WKH�RSSRUWXQLWLHV�
FUHDWHG� E\� EHKDYLRUDO–EDVHG� PDUNHW� DFWLRQV�� ZKLFK� DUH� SDUWLFXODUO\� SURQRXQFHG� LQ� WKH� VPDOO� FDS�
PDUNHW��9RODWLOLW\� LV�D�SKHQRPHQRQ�ZH�REVHUYH�DQG�H[SORLW�� LW� LV�QRW�RXU�GHÞQLWLRQ�RI� ULVN��$V� ORQJ-
WHUP�LQYHVWRUV��ZH�IRFXV�RQ���ÞQGLQJ�ZKDW�ZH�UHIHU�WR�DV�KLJK�,URQZRRG-TXDOLW\�FRPSDQLHV�WKDW�KDYH�
WKH� DWWULEXWHV� WKDW� ZLOO� HQDEOH� WKHP� WR� DGDSW� WR� FKDOOHQJHV� DQG� VHL]H� RSSRUWXQLWLHV� WKDW� ZLOO��������������
XQGRXEWHGO\� DULVH� RYHU� RXU� KROGLQJ� SHULRGV��:H� EHOLHYH� HIIHFWLYH� PDQDJHPHQW� WHDPV� SURDFWLYHO\�
PDQDJH� (6*� LVVXHV� DQG� ZH� LQWHJUDWH� WKLV� LQWR� RXU� DVVHVVPHQW� RI� TXDOLW\� FRPSDQLHV� DQG�������������
PDQDJHPHQW� WHDPV�� :H� EHOLHYH� D� FRUH� VWUDWHJ\� VKRXOG� EH� D� VWUDWHJLF� DOORFDWLRQ� RI� ORQJ-WHUP����������
LQYHVWPHQWV�DQG� WKHUHIRUH�PDQDJH�D�SRUWIROLR�EXLOW� VWRFN-E\-VWRFN� WKDW�KDV�GLYHUVLÞHG�H[SRVXUH� WR����
HDUQLQJV�JURZWK��LV�QRW�SUHGLFDWHG�RQ�D�SDUWLFXODU�pVW\OHp�EHLQJ�LQ�IDYRU�DQG�KDV�WKH�ODWLWXGH�WR�OHW�RXU�
EHVW�SHUIRUPLQJ�KROGLQJV�GULYH�SRUWIROLR�UHWXUQ� �:H�DLP�WR�oVWDFN�WKH�GHFNp�RI�H[FHVV�UHWXUQV�WKURXJK�
RXU�ULJRURXV� IRFXV�RQ�EX\LQJ�DW� LUUDWLRQDOO\� ORZ�YDOXDWLRQV��DQG� WKHQ�SUHVHUYLQJ� WKH� IXOO�SRWHQWLDO�RI�
RXU�LQYHVWPHQWV�E\�UHPDLQLQJ�SDWLHQW��HQJDJHG�LQYHVWRUV�ZLWK�D�ORQJ-WHUP�PLQGVHW���� 
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3OHDVH�VHH�IRRWQRWHV�WR�SHUIRUPDQFH�RQ�WKH�ODVW�SDJH� 

&RPSRVLWH 
3HUIRUPDQFH 47' <7' ��<HDU ��<HDUV ��<HDUV ���<HDUV 

6LQFH�,QFHSWLRQ 
����������� 

*URVV�RI�)HHV� ������ ������ ������ ����� ������ ����� ������ 

1HW�RI�)HHV� ������ ������ ������ ����� ������ ����� ������ 

5XVVHOO����� ������ ������ ������ ����� ����� ����� ����� 
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675$7(*<�+,*+/,*+76 
 
,QYHVWPHQW� 8QLYHUVH�� 5XVVHOO� ����� 6PDOO� &DS�
,QGH[ 
       
,QYHVWPHQW�$SSURDFK 
· 6HHNV� KLJK� q,URQZRRG-4XDOLW\r� FRPSDQLHV�

WKURXJK�ERWWRP-XS�UHVHDUFK�SURFHVV�� 
· o*URZWKp� DQG� o9DOXHp� DUH� EDVLF� WRRO� VHWV�� QRW��

SKLORVRSKLHV��XVHG�WR�DQDO\]H�VWRFNV�� 
· 'LYHUVLÞHG�H[SRVXUH�RI���-���SRVLWLRQV�DFURVV�

��HFRQRPLF�VHFWRUV� 
· ([SORLWV�GRZQVLGH� VKDUH�SULFLQJ�RYHUUHDFWLRQV�

WR�EX\�VWRFNV�IRU�ORQJ-WHUP�KROGV� 
  
,URQZRRG�(6*�&RPSDQ\�&KDUDFWHULVWLFV 
 
(��7KRXJKWIXO�PDQDJHPHQW�RI�UHVRXUFH�XVH��ZDVWH�
UHGXFWLRQV�DQG�SURGXFW�VHUYLFH�LPSDFWV�� 
6�� *RRG� +5�� VXSSO\-FKDLQ� DQG� FRPPXQLW\���������
UHODWLRQV�SUDFWLFHV��KHDOWK\�SURGXFWV�DQG�VHUYLFHV� 
*��$OLJQPHQW�RI�PDQDJHPHQW�DQG�ERDUG�VWUXFWXUH�
DQG� SUDFWLFHV� ZLWK� VKDUHKROGHUV� DQG� ZLWK����������
FRQVLGHUDWLRQ�RI�DOO�VWDNHKROGHUV� 
 

^D�>>���W��KZ��^dZ�d�'z��,�Z��d�Z/^d/�^ 

6(&725�$//2&$7,21 
�$V�RI����������� 

6XSHU�0LFUR�&RPSXWHU��,QF� ����� 

,PPXQR*HQ��,QF� ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

)UHVKSHW��,QF� ����� 

0<5�*URXS�,QF� ����� 

636�&RPPHUFH��,QF� ����� 

3HUÞFLHQW��,QF� ����� 

%ULGJH%LR�3KDUPD��,QF� ����� 

8)3�,QGXVWULHV��,QF� ����� 

:DWWV�:DWHU�7HFKQRORJLHV��,QF� ����� 

�7RWDO�:HLJKW�LQ�7RS�7HQ ������ 

723�7(1�(48,7<�+2/',1*6 
$V�RI����������� 

2YHU����%LOOLRQ ������ 

���%LOOLRQ�-����%LOOLRQ ����� 

�����%LOOLRQ�-����%LOOLRQ ������ 

8QGHU������0LOOLRQ ����� 

&DVK ����� 

���%LOOLRQ�-����%LOOLRQ ����� 

�����0LOOLRQ�-������%OQ ����� 

3257)2/,2�&+$5$&7(5,67,&6� 
$V�RI����������� 

3ULFH�%RRN�9DOXH ����[ 

7(9�(%,7'$ �����[ 

7(9�7RWDO�5HYHQXHV ����[ 

3ULFH�1RUPDOL]HG�(36 �����[ 

0$5.(7�&$3,7$/,=$7,21 
�$V�RI����������� 

&RQVXPHU�'LVFUHWLRQDU\ ������ 

&RQVXPHU�6WDSOHV ����� 

(QHUJ\ ����� 

+HDOWK�&DUH ������ 

)LQDQFLDO�6HUYLFHV ������ 

,QGXVWULDOV ������ 

,QIRUPDWLRQ�7HFKQRORJ\ ������ 

0DWHULDOV ����� 

8WLOLWLHV ����� 

5HDO�(VWDWH ����� 

&RPPXQLFDWLRQ�6HUYLFHV ����� 

&DVK ����� 

 5XVVHOO
 )XQG 
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ΎZƵƐƐĞůů�ϮϬϬϬ�/ŶĚĞǆ�ŝ^ŚĂƌĞƐ 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

+RZ�TXLFNO\�LQYHVWRU�VHQWLPHQW�FDQ�FKDQJH��,QYHVWRUV�ZHUH�GHFLGHGO\�SHVVLPLVWLF�LQ�WKH�WKLUG�TXDUWHU�RI������
DV�LW�DSSHDUHG�WKDW�WKH�)HGHUDO�5HVHUYH�ZRXOG�PDLQWDLQ�KLJKHU�LQWHUHVW�UDWHV�IRU�DQ�H[WHQGHG�SHULRG��7KHQ�LQ�
WKH�IRXUWK�TXDUWHU�D�FRXSOH�RI�JRRG�LQIODWLRQ�UHSRUWV�VHQW�LQYHVWRU�VHQWLPHQW�LQ�WKH�RSSRVLWH�GLUHFWLRQ�DQG�WKH�
PDUNHWV�HQGHG�WKH�\HDU�ZLWK�D�EULVN�UDOO\��7KH�5XVVHOO������DGYDQFHG��������LQ�4��������HQGLQJ�WKH�\HDU�XS�
��������7KH�,URQZRRG�6PDOO�&DS�&RUH�6WUDWHJ\��6&&��KDG�D�YHU\�VWURQJ�TXDUWHU��XS��������DQG�ÞQLVKLQJ�
WKH�\HDU�XS��������� 
 
7KH�RXWVWDQGLQJ�SHUIRUPDQFH�RI� WKH� ,URQZRRG�6&&�VWUDWHJ\� LQ�4�������ZDV�DWWULEXWDEOH� WR�VHYHUDO� IDFWRUV�
EXW� PRVW� QRWHZRUWK\� ZDV� WKH� VWURQJ� SHUIRUPDQFH� RI� VHYHUDO� ELRWHFK� KROGLQJV�� ,PPXQR*HQ� �,0*1���������������
&\WRNLQHWLFV��&<7.��DQG�%ULGJH%LR��%%,2��� 
 
7KH�SDVW�IHZ�\HDUV�KDYH�EHHQ�GLIÞFXOW�RQHV�IRU�WKH�%LRWHFK�LQGXVWU\�LQ�JHQHUDO�DV�QHJDWLYH�LQYHVWRU�VHQWLPHQW�
KDV�PDGH� LW� FKDOOHQJLQJ� IRU�PDQ\� ELRWHFK� FRPSDQLHV� WR� UDLVH� FDSLWDO�� %LRWHFK� FRPSDQLHV� UHO\� RQ� H[WHUQDO���
ÞQDQFLQJ�WR�IXQG�WKHLU�UHVHDUFK�SURJUDPV��$QG�LW�FDQ�WDNH�PDQ\�\HDUV�DQG�FRVW�KXQGUHGV�RI�PLOOLRQV�RI�GROODUV�
WR�WDNH�D�QHZ�GUXJ�WKURXJK�WKH�UHTXLUHG�FOLQLFDO� WULDOV� WR�)'$�DSSURYDO��&RPSDQLHV�WKDW�DUH�XQDEOH�WR�UDLVH�
FDSLWDO� WR�ÞQDQFH� WKHVH�HIIRUWV�PD\�EH� IRUFHG� WR�FXW�EDFN�RQ�VSHQGLQJ�ZKLFK�FDQ� UHGXFH� WKH� OLNHOLKRRG�RI��
VXFFHVV� 
 
'HVSLWH�WKH�QHJDWLYH�RYHUDOO�LQYHVWPHQW�HQYLURQPHQW�IRU�ELRWHFK�FRPSDQLHV��LW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�
WKH�NH\�WR�VXFFHVV�LV�WKH�TXDOLW\�RI�D�FRPSDQ\pV�VFLHQFH��,Q�WKH�VKRUW-WHUP�LQYHVWRU�VHQWLPHQW�FDQ�KDYH�D�ELJ�
LPSDFW� RQ� VWRFN� SULFHV� EXW� XOWLPDWHO\� LW� LV� WKH� GDWD� FROOHFWHG� IURP� FOLQLFDO� WULDOV� WKDW� ZLOO� GULYH� VKDUHKROGHU����
YDOXH�� 7KH� WRS� SHUIRUPLQJ� ELRWHFK� VWRFNV� LQ� WKH� ,URQZRRG� 6&&� SRUWIROLR� DOO� UHSRUWHG� IDYRUDEOH� GDWD� IURP�����
ODWH-VWDJH�FOLQLFDO�WULDOV�LQ�WKH�IRXUWK�TXDUWHU�� 
 
,PPXQR*HQ� �,0*1�� UHSRUWHG� DGGLWLRQDO� GDWD� IURP� D� FOLQLFDO� WULDO� WR� WUHDW� RYDULDQ� FDQFHU� ZKLFK� VXSSRUWHG�
VWURQJ�LQLWLDO�VDOHV�RI�WKH�UHFHQWO\�DSSURYHG�GUXJ��,W�DOVR�YDOLGDWHG�WKH�SRWHQWLDO�RI�WKHLU�SURSULHWDU\�DQWLERG\�
GUXJ� FRQMXJDWH� WHFKQRORJ\� �$'&�� WR� WUHDW� RWKHU� W\SHV� RI� FDQFHU�� $QG� LQ� 1RYHPEHU�� $EE9LH�� D� ODUJH� 86����
SKDUPDFHXWLFDO�FRPSDQ\��DJUHHG�WR�DFTXLUH�WKH�FRPSDQ\� 
 
&\WRNLQHWLFV��&<7.���D� OHDGHU� LQ�PXVFOH�VLJQDOLQJ�WHFKQRORJ\��UHSRUWHG�VWURQJ�UHVXOWV� IURP�D�SLYRWDO�FOLQLFDO�
WULDO�WR�WUHDW�SDWLHQWV�ZLWK�REVWUXFWLYH�K\SHUWURSKLF�FDUGLRP\RSDWK\��&<7.�KDG�GHYHORSHG�DQ�HDUOLHU�YHUVLRQ�RI�
WKH�GUXJ�WKDW�LW�OLFHQVHG�WR�0\R.DUGLD�ZKR�ZDV�VXEVHTXHQWO\�DFTXLUHG�E\�%ULVWRO�0\HUV�IRU����%��&<7.pV�QHZ�
YHUVLRQ� RI� WKH� GUXJ� DSSHDUV� WR� KDYH� DGYDQWDJHV� RYHU� WKH� 0\R.DUGLD� GUXJ� DQG� FRXOG� SURYH� WR� EH� PRUH��������
YDOXDEOH�� 
 
%ULGJH%LR��%%,2��VSHFLDOL]HV�LQ�WUHDWLQJ�JHQHWLF�GLVHDVHV��7KH\�KDYH�D�QXPEHU�RI�GUXJV�LQ�GHYHORSPHQW�EXW�
IDYRUDEOH�GDWD�IURP�D�FOLQLFDO�WULDO�WR�WUHDW�$775�&DUGLRP\RSDWK\�GURYH�WKH�VWRFN�SULFH�KLJKHU� 
 
1RW� DOO� VPDOO� FDS� LQYHVWRUV� DUH� FRPIRUWDEOH� LQYHVWLQJ� LQ� WKH�ELRWHFK� VHFWRU�� 7KH� VFLHQFH� FDQ�EH�GLIÞFXOW� WR���
XQGHUVWDQG�� WKH�VWRFNV�DUH�YRODWLOH��DQG� WKH� ULVNV�DUH�KLJK��%XW� WKRVH�VDPH�FKDUDFWHULVWLFV�DOVR�PDNH� WKHP�
LGHDO�FDQGLGDWHV�IRU�PDQDJHUV�WR�DGG�YDOXH�� 
 
7KH�,URQZRRG�6&&�VWUDWHJ\�LV�PDQDJHG�WR�IRFXV�RQ�VSHFLÞF�FRPSDQ\�GHYHORSPHQWV��:H�VSHQG�PDQ\�KRXUV�
UHVHDUFKLQJ� VPDOO� FDS� FRPSDQLHV� WR� JDLQ� DQ� XQGHUVWDQGLQJ� RI� WKH� EXVLQHVV�� $QG� LQ� DGGLWLRQ� WR� RXU� RZQ������
LQWHUQDO�UHVRXUFHV��ZH�XWLOL]H�D�QHWZRUN�RI�LQGXVWU\�FRQWDFWV�WKDW�ZH�KDYH�FXOWLYDWHG�RYHU�WKH�\HDUV�WR�DVVLVW�
XV�� 
 
,URQZRRGpV� ELRWHFK� KROGLQJV� DUH� JRRG� H[DPSOHV� RI� RXU� LQYHVWPHQW� SKLORVRSK\�� :H� VHHN� RXW� KLJK� TXDOLW\���
FRPSDQLHV�ZLWK�JUHDW�PDQDJHPHQW�WHDPV��:H�VSHQG�D�JUHDW�GHDO�RI�WLPH�JHWWLQJ�WR�NQRZ�DQG�XQGHUVWDQG�WKH�
EXVLQHVVHV��:H�LQYHVW�ZKHQ�RWKHUV�DUH�XQZLOOLQJ��:H�FDUHIXOO\�PDQDJH�ULVN�E\�FRQWUROOLQJ�SRVLWLRQ�VL]H��$QG�
ZH�DUH�YHU\�SDWLHQW��VWLFNLQJ�ZLWK�RXU�LQYHVWPHQWV�RYHU�PDQ\�\HDUV�LI�QHFHVVDU\��$QG�ÞQDOO\��LQ�DGGLWLRQ�WR�WKH�
PRQHWDU\�UHZDUGV�RI�LQYHVWLQJ�LQ�ELRWHFK��LI�VXFFHVVIXO��ZH�KDYH�KHOSHG�PDQ\�LQGLYLGXDOV�OLYH�D�EHWWHU�OLIH��� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 
7RS�)LYH�3HUIRUPDQFH�&RQWULEXWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��WK�TXDUWHU� 

,PPXQR*HQ�� ,QF�� �,0*1��ZDV�XS��������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG�����ESV�RI�UHWXUQ��,QLWLDO�VDOHV�RI�,PPXQR*HQpV�
RYDULDQ�FDQFHU�GUXJ�VLJQLÞFDQWO\�H[FHHGHG�HVWLPDWHV�DQG�WKH�FRPSDQ\�DJUHHG�WR�EH�DFTXLUHG�E\�$EE9LH� 
 
&\WRNLQHWLFV�� ,QF�� �&<7.��ZDV�XS���������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG�����ESV�RI�UHWXUQ��&<7.�DQQRXQFHG�SRVLWLYH�
UHVXOWV�IURP�LWV�SLYRWDO�3KDVH�,,,�FOLQLFDO�WULDO�WR�WUHDW�SDWLHQWV�ZLWK�REVWUXFWLYH�K\SHUWURSKLF�FDUGLRP\RSDWK\�� ,Q�DGGLWLRQ��
WKH�FRPSDQ\�LV�UXPRUHG�WR�EH�LQ�WDONV�WR�EH�DFTXLUHG�E\�D�ELJ�SKDUPDFHXWLFDO�FRPSDQ\� 
 
%ULGJH%LR� 3KDUPD� ,QF�� �%%,2�� ZDV�XS��������DQG�FRQWULEXWHG�����ESV� WR� UHWXUQ��%%,2� LV�D�ELRWHFK�FRPSDQ\� WKDW���
VSHFLDOL]HV� LQ� WUHDWLQJ� JHQHWLF� GLVHDVHV�� 7KH\� UHSRUWHG� SURJUHVV� RQ� VHYHUDO� GUXJV� XQGHU� GHYHORSPHQW� LQFOXGLQJ����������
DGGLWLRQDO� IDYRUDEOH�GDWD� IURP�D�FOLQLFDO� WULDO� WR� WUHDW�$775�&DUGLRP\RSDWK\� IRU�ZKLFK� WKH\�ÞOHG�DQ�1'$�ZLWK� WKH�)'$��
DQG�%%3-����WR�WUHDW�OLPE-JLUGOH�PXVFXODU�G\VWURSK\�� 
 
)UHVKSHW�� ,QF� �)537��ZDV�XS��������DQG�FRQWULEXWHG�����ESV�RI�UHWXUQ��)537�LV�WKH�OHDGLQJ�QDWXUDO�SHW�IRRG�FRPSDQ\�
LQ�WKH�86��,W�UHFHQWO\�H[SDQGHG�LWV�PDQXIDFWXULQJ�FDSDFLW\�WKDW�ZLOO�DOORZ�LW�WR�FRQWLQXH�WR�JURZ�DW�D�VWURQJ�GRXEOH-GLJLW�
UDWH�IRU�WKH�QH[W�VHYHUDO�\HDUV� 
 
,PSLQM�� ,QF�� �3,��ZDV�XS��������DQG�FRQWULEXWHG�����ESV�RI�UHWXUQ��3,�SURYLGHV�5),'��UDGLR�IUHTXHQF\�LGHQWLW\��V\VWHPV�
DQG� WDJV� XVHG� WR� WUDFN� WKH� ORFDWLRQ� RI� LWHPV�� 7KH� WDJJLQJ� V\VWHPV� DUH� EHLQJ� DGRSWHG� E\� YHU\� ODUJH� FRPSDQLHV� LQ���������
LQGXVWULHV�VXFK�DV�SDFNDJH�GHOLYHU\��DLU�WUDYHO��DQG�UHWDLO�VWRUHV��7KH�WLPLQJ�RI�WKHVH�YHU\�ODUJH�FRQWUDFWV�FDQ�LQWURGXFH�D�
OXPSLQHVV�WR�WKH�EXVLQHVV�ZKLFK�LV�UHIOHFWHG�LQ�VWRFN�SULFH�YRODWLOLW\�� 

 

7RS�)LYH�3HUIRUPDQFH�'HWUDFWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��WK�TXDUWHU� 

 
9LFRU� &RUSRUDWLRQ� �9,&5�� ZDV� GRZQ� ������� LQ� WKH� TXDUWHU� DQG� GHWUDFWHG� ���� ESV� IURP� UHWXUQ�� 9LFRU� LV� D� OHDGLQJ�����
PDQXIDFWXUHU�RI�HQHUJ\�HIÞFLHQW�SRZHU�VXSSOLHV��7KH�HOHFWURQLFV�EXVLQHVV�LV�LQKHUHQWO\�F\FOLFDO�DQG�UHFHQW�RUGHUV�KDYH�
EHHQ�GLVDSSRLQWLQJ��SXWWLQJ�SUHVVXUH�RQ�WKH�VWRFN�SULFH� 
 
([WUHPH�1HWZRUNV� ,QF�� �(;75��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG�����ESV�IURP�UHWXUQ��(;75�LV�D�OHDGLQJ�
VXSSOLHU� RI� FRPPXQLFDWLRQ� HTXLSPHQW� DQG� V\VWHPV� WR� EXVLQHVVHV�� LQVWLWXWLRQV� DQG� JRYHUQPHQWV�� (;75� KDG� EHHQ��������
H[SHULHQFLQJ�D�JURZWK�VSXUW�EXW�UHFHQW�RUGHUV�KDYH�EHHQ�EHORZ�H[SHFWDWLRQV�SXWWLQJ�SUHVVXUH�RQ�WKH�VWRFN� 
 
'85(&7� &RUSRUDWLRQ� �'55;�� ZDV� GRZQ� ������� LQ� WKH� TXDUWHU� DQG� GHWUDFWHG� ��� ESV� IURP� UHWXUQ�� '55;� LV� DQ�����������
HDUO\-VWDJH�ELR� WHFK�FRPSDQ\��7KH\� UHSRUWHG�VRPHZKDW� DPELJXRXV�GDWD� IURP�D�3KDVH� ,,� FOLQLFDO� WULDO� IRU� WUHDWPHQW�RI�
DOFRKROLF�KHSDWLWLV�WKDW�WULJJHUHG�D�VHOORII�LQ�WKH�VWRFN� 
 
%DEFRFN�	�:LOFR[�(QWHUSULVHV�� ,QF�� �%:��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��%:�LV�DQ�
HQJLQHHULQJ�DQG�FRQVWUXFWLRQ�ÞUP�VSHFLDOL]LQJ�LQ�KLJKO\�HIÞFLHQW�HQHUJ\�V\VWHPV��7KH�FRPSDQ\�KDV�D�JUHDW�UHSXWDWLRQ�E\�
YLUWXH�RI�LWV�PDQ\�\HDUV�LQ�RSHUDWLRQ�EXW�WKH�UDSLG�LQFUHDVH�LQ�LQWHUHVW�UDWHV�LV�SXWWLQJ�VWUHVV�RQ�WKH�FRPSDQ\pV�DELOLW\�WR�
VHUYLFH�LWV�GHEW��� 
 
(GJLR�� ,QF�� �(*,2��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��7KH�FRPSDQ\�RSHUDWHV�SULYDWH�
JOREDO� QHWZRUNV� ZLWK� GLVWULEXWHG� FRPSXWLQJ� UHVRXUFHV� DQG� H[WHQVLYH� FRQQHFWLYLW\� WR� ODVW-PLOH� EURDGEDQG� QHWZRUN�������
SURYLGHUV��RIIHUV� OLYH�DQG�RQ-GHPDQG�YLGHR�GHOLYHU\�VHUYLFHV��DQG�SURYLGHV�SODWIRUP��PHGLD��DQG�DSSOLFDWLRQ�VROXWLRQV��
:KLOH�GHPDQG�IRU�LQWHUQHW�FDSDFLW\�FRQWLQXHV�WR�JURZ�(*,2�KDV�EHHQ�FKDOOHQJHG�WR�RSHUDWH�LWV�QHWZRUN�SURÞWDELOLW\�� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�$FWLYLW\ 
 
6DOHV� 
 
3XUSOH� ,QQRYDWLRQ�� ,QF�� �353/�� LV�D�OHDGLQJ�PDQXIDFWXUHU�RI�PDWWUHVVHV��SLOORZV��FXVKLRQV�DQG�UHODWHG�EHGGLQJ�SURGXFWV�
XWLOL]LQJ� LWV� SURSULHW\� IRDP� WHFKQRORJ\� WKDW� DUH� VROG� GLUHFW� WR� FRQVXPHUV�� WKURXJK� FRPSDQ\� RZQHG� VWRUHV� DQG�PDVV���
PHUFKDQW�UHWDLOHUV��7KH�FRPSDQ\�HVWDEOLVKHG�D�GHGLFDWHG�IROORZLQJ�DPRQJVW�FRQVXPHUV�DQG�WKH�FRPSDQ\�JUHZ�UDSLGO\��
7KH�&RYLG�SDQGHPLF�SURYLGHG�DQ�DGGLWLRQDO�ERRVW� WR�GHPDQG�DV�FRQVXPHU�VSHQGLQJ�ZDV� IRFXVHG�RQ� WKH�KRPH��3RVW�
&RYLG� GHPDQG� KDV� VRIWHQHG�� DQG� WKH� FRPSDQ\� KDV� VWUXJJOHG� WR� ULJKW� VL]H� WKH� PDQXIDFWXULQJ� IRRWSULQW� DQG� DFKLHYH�����
FRQWLQXHG�JURZWK� 

6PLOH'LUHFW&OXE� ,QF�� �6'&�� LV�DQ�RUDO�FDUH�FRPSDQ\�WKDW�RIIHUV�FOHDU�DOLJQHU�WKHUDS\�DQG�RWKHU�RUDO�FDUH�SURGXFWV�WR�
FRQVXPHUV��7KH�SUHPLVH�IRU�WKH�FRPSDQ\�ZDV�WKDW�FOHDU�DOLJQHUV��EUDFHV��FRXOG�EH�SURYLGHG�WR�SDWLHQWV�DW�VLJQLÞFDQWO\�
ORZHU�SULFHV�E\�E\SDVVLQJ�RUWKRGRQWLVWV�DQG�VHOOLQJ�GLUHFW�WR�WKH�FRQVXPHU��7KH�FRPSDQ\pV�LQLWLDO�VWUDWHJ\�SURYHG�WR�EH�D�
KLW�DQG�WKH�FRPSDQ\�JUHZ�UDSLGO\��7KH�&RYLG�SDQGHPLF�SURYLGHG�DQ�DGGLWLRQDO�ERRVW�WR�GHPDQG�DV�FRQVXPHUV�KDG�WKH�
WLPH�� PRQH\� DQG� PRWLYDWLRQ� WR� LQYHVW� LQ� LPSURYLQJ� WKHLU� VPLOH�� 3RVW� &RYLG�� KRZHYHU�� GHPDQG� ZHDNHQHG�� DQG� WKH�������
FRPSDQ\�ZDV�XQDEOH�WR�JHQHUDWH�FULWLFDO�PDVV�� 

3DUWLDO�6DOHV� 

6XSHU�0LFUR�&RPSXWHU�� ,QF�� �60&,��GHYHORSV�DQG�PDQXIDFWXUHV�KLJK�SHUIRUPDQFH�VHUYHU�DQG�VWRUDJH�VROXWLRQV�EDVHG�
RQ�PRGXODU�DQG�RSHQ�DUFKLWHFWXUH�LQ�WKH�86�DQG�LQWHUQDWLRQDOO\��7KH�FRPSDQ\pV�EXVLQHVV�LV�ERRPLQJ�WKDQNV�WR�GHPDQG�
GULYHQ�E\�$UWLÞFLDO�,QWHOOLJHQFH��$,��DQG�WKH�UHVKRULQJ�RI�WKH�FRPSXWLQJ�VXSSO\�FKDLQ��:H�WULPPHG�WKH�SRVLWLRQ�WR�PDQDJH�
SRVLWLRQ�VL]H�� 

 

 
3XUFKDVHV� 
 
$PHUHVFR�� ,QF�� �$05&�� LV�D�OHDGLQJ�FOHDQWHFK�LQWHJUDWRU�DQG�UHQHZDEOH�HQHUJ\�DVVHW�GHYHORSHU��RZQHU�DQG�RSHUDWRU��
$05&� DVVLVWV� FRPPHUFLDO�� LQGXVWULDO�� LQVWLWXWLRQV� DQG� JRYHUQPHQWDO� HQWLWLHV� LQ� SURYLGLQJ� IRU� WKHLU� HIÞFLHQW� DQG���������������
HQYLURQPHQWDOO\� UHVSRQVLEOH� HQHUJ\� QHHGV�� 7KH� FRPSDQ\pV� FRPSUHKHQVLYH� SRUWIROLR� RI� VHUYLFHV� LQFOXGHV� HQHUJ\��������
HIÞFLHQF\�� LQIUDVWUXFWXUH�XSJUDGHV��DVVHW�VXVWDLQDELOLW\�DQG�UHQHZDEOH�HQHUJ\�VROXWLRQV GHOLYHUHG� WR�FOLHQWV� WKURXJKRXW�
1RUWK�$PHULFD�DQG�(XURSH��7KH�QHHG�WR�UHGXFH�FDUERQ�HPLVVLRQV�LQ�UHVSRQVH�WR�JOREDO�ZDUPLQJ�KDV�FUHDWHG�GHPDQG�
IRU� FRPSDQLHV�ZKR� KDYH� WKH� H[SHUWLVH� WR� SURYLGH� qFOHDQr� HQHUJ\� VROXWLRQV�� $05&� KDV� JURZQ� VWHDGLO\� RYHU� WKH� SDVW�
WZHQW\�IRXU�\HDUV�EXW�UHFHQW�UHVXOWV�ZHUH�EHORZ�H[SHFWDWLRQV��ZKLFK�WULJJHUHG�D�GHFOLQH�LQ�WKH�VWRFN�SULFH��:H�EHOLHYH�
WKH�ORQJ-WHUP�RSSRUWXQLW\�IRU�WKH�FRPSDQ\�LV�EULJKW�DQG�VHH�WKH�VWRFN�ZHDNQHVV�DV�DQ�RSSRUWXQLW\�WR�LQLWLDWH�D�SRVLWLRQ�LQ�
D�ZHOO-UXQ�FRPSDQ\�DW�DQ�DWWUDFWLYH�YDOXDWLRQ�� 

$QLND� 7KHUDSHXWLFV�� ,QF�� �$1,.�� LV� D� MRLQW� SUHVHUYDWLRQ� FRPSDQ\� WKDW� FUHDWHV� DQG� GHOLYHUV� DGYDQFHPHQWV� LQ� HDUO\������
LQWHUYHQWLRQ�RUWKRSHGLF�FDUH�LQ�WKH�DUHDV�RI�RVWHRDUWKULWLV�SDLQ�PDQDJHPHQW��UHJHQHUDWLYH�VROXWLRQV��VSRUWV�PHGLFLQH�DQG�
ERQH�SUHVHUYLQJ�MRLQW�VROXWLRQV��7KH�LQFUHDVLQJ�DJH�RI�WKH�86�SRSXODWLRQ�LV�FUHDWLQJ�GHPDQG�IRU�RUWKRSHGLF�FDUH��$QLND�
KDV�GHYHORSHG�D�QXPEHU�RI�QHZ�SURGXFWV�WKDW�FDQ�KHOS�FDUH�IRU�DJLQJ�MRLQWV��+RZHYHU��WKH�UROO�RXW�RI�WKHVH�QHZ�SURGXFWV�
KDV� EHHQ� VORZHU� WKDQ� H[SHFWHG� GXH� WR� D� QXPEHU� RI� IDFWRUV� LQFOXGLQJ� WKH� &RYLG� 3DQGHPLF�� ,Q� DGGLWLRQ�� $QLND� VHOOV�
WKURXJK�GLVWULEXWRUV�ZKLFK� LQWURGXFHV� OXPSLQHVV� WR�RUGHU� IORZ��:H�EHOLHYH� WKHVH� IDFWRUV�DUH� WHPSRUDU\�DQG�ZLOO� DEDWH�
RYHU�WLPH�SHUPLWWLQJ�$QLNDpV�UHYHQXH�JURZWK�UDWH�WR�DFFHOHUDWH�� 

$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV�� 

/6%� ,QGXVWULHV�� ,QF�� �/;8�� LV�D�FKHPLFDO�FRPSDQ\�SULPDULO\�SURGXFLQJ�DPPRQLD�IRU�IHUWLOL]HU��:H�DGGHG�WR�WKH�SRVLWLRQ�
RQ�VWRFN�SULFH�ZHDNQHVV�� 
 
7RSJROI� &DOODZD\� %UDQGV� &RUS�� �02'*�� LV� D� OHDGLQJ� PDQXIDFWXUHU� RI� JROI� HTXLSPHQW� DQG� RSHUDWHV� JROI-EDVHG���������
HQWHUWDLQPHQW�YHQXHV��:H�DGGHG�WR�WKH�SRVLWLRQ�RQ�VWRFN�SULFH�ZHDNQHVV�� 
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&ÊÊãÄÊã�Ý�ãÊ�W�Ù¥ÊÙÃ�Ä�� 
 
/ƌŽŶǁŽŽĚ�/ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚΠ͕�>>��;/ƌŽŶǁŽŽĚͿ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŵĂŶĂŐĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝŶƐƟƚƵƟŽŶĂů�ĐůŝĞŶƚƐ͕�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂŶĚ�ŚŝŐŚ-ŶĞƚ-ǁŽƌƚŚ�ĐůŝĞŶƚƐ͘� �dŚĞ�Įƌŵ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�
ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐĞƌ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƟĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůǇ�Ă�ĐĞƌƚĂŝŶ�ůĞǀĞů�ŽĨ�ƐŬŝůů�Žƌ�
ƚƌĂŝŶŝŶŐ͘� �ĐĐŽƵŶƚƐ� ŝŶ� ƚŚĞ� ^ŵĂůů� �ĂƉ� �ŽƌĞ� ĐŽŵƉŽƐŝƚĞ� ŝŶĐůƵĚĞ� ƐĞƉĂƌĂƚĞůǇ� ŵĂŶĂŐĞĚ͕� ĨƵůůǇ� ĚŝƐĐƌĞƟŽŶĂƌǇ͕� ĨĞĞ-ƉĂǇŝŶŐ�����
ƉŽƌƞŽůŝŽƐ͘� � WŽƌƞŽůŝŽƐ� ĂƌĞ� ŝŶǀĞƐƚĞĚ� ŝŶ� ƵŶĚĞƌǀĂůƵĞĚ� ƐĞĐƵƌŝƟĞƐ͕� ƚŚĞ� �ŵĂũŽƌŝƚǇ� ŽĨ�ǁŚŝĐŚ�ǁŝůů� ŚĂǀĞ�ŵĂƌŬĞƚ� ĐĂƉŝƚĂůŝǌĂƟŽŶƐ����
ƵŶĚĞƌ� ΨϮ͘ϱ� ďŝůůŝŽŶ� Ăƚ� ĐŽƐƚ͕� ŝŶĐůƵĚŝŶŐ� ƐĞĐƵƌŝƟĞƐ� ǁŝƚŚ� ŐƌŽǁƚŚ� ĂŶĚͬŽƌ� ǀĂůƵĞ� ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͘� � ^ĞĐƵƌŝƟĞƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ������
ƵŶĚĞƌǀĂůƵĞĚ�ǁŚĞŶ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ� ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŚĂƌĞ�ƉƌŝĐĞ�ĚŽĞƐ�ŶŽƚ� �ĂĐĐƵƌĂƚĞůǇ�ƌĞŇĞĐƚ� ƚŚĞ� ůŽŶŐ-ƚĞƌŵ�ĞĐŽŶŽŵŝĐ�
ǀĂůƵĞ� ŽĨ� ƚŚĞ� ƵŶĚĞƌůǇŝŶŐ� ĐŽŵƉĂŶǇ͘� /ƌŽŶǁŽŽĚ� /ŶǀĞƐƚŵĞŶƚ� DĂŶĂŐĞŵĞŶƚ͕� >>�� ĐůĂŝŵƐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� 'ůŽďĂů��������������
/ŶǀĞƐƚŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚƐ� ;'/W^ΠͿ�ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ� ƚŚŝƐ� ƌĞƉŽƌƚ� ŝŶ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�'/W^�
ƐƚĂŶĚĂƌĚƐ͘� /ƌŽŶǁŽŽĚ� /ŶǀĞƐƚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ͕� >>�� ŚĂƐ� ďĞĞŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ǀĞƌŝĮĞĚ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚƐ� :ĂŶƵĂƌǇ� ϭ͕� ϭϵϵϵ�
ƚŚƌŽƵŐŚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϭϵ͘� �� Įƌŵ� ƚŚĂƚ� ĐůĂŝŵƐ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� '/W^� ƐƚĂŶĚĂƌĚƐ� ŵƵƐƚ� ĞƐƚĂďůŝƐŚ� ƉŽůŝĐŝĞƐ� ĂŶĚ����������
ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ͘ sĞƌŝĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�
ǁŚĞƚŚĞƌ� ƚŚĞ� ĮƌŵΖƐ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƉƌŽĐĞĚƵƌĞƐ� ƌĞůĂƚĞĚ� ƚŽ� ĐŽŵƉŽƐŝƚĞ� ĂŶĚ� ƉŽŽůĞĚ� ĨƵŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ͕� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ�������������
ĐĂůĐƵůĂƟŽŶ͕�ƉƌĞƐĞŶƚĂƟŽŶ͕�ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ�ŽŶ�Ă�Įƌŵ-ǁŝĚĞ�ďĂƐŝƐ͘ �dŚĞ�^ŵĂůů��ĂƉ��ŽƌĞ�ĐŽŵƉŽƐŝƚĞ�ŚĂƐ�ŚĂĚ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆĂŵŝŶĂƟŽŶ�
ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�:ƵůǇ�ϭ͕�ϮϬϬϮ�ƚŽ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ͘ �dŚĞ�ǀĞƌŝĮĐĂƟŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆĂŵŝŶĂƟŽŶ�ƌĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
ƵƉŽŶ� ƌĞƋƵĞƐƚ͘� '/W^Π� ŝƐ� Ă� ƌĞŐŝƐƚĞƌĞĚ� ƚƌĂĚĞŵĂƌŬ� ŽĨ� �&�� /ŶƐƟƚƵƚĞ͘ � �&�� � /ŶƐƟƚƵƚĞ� ĚŽĞƐ� ŶŽƚ� ĞŶĚŽƌƐĞ� Žƌ� ƉƌŽŵŽƚĞ� ƚŚŝƐ����������
ŽƌŐĂŶŝǌĂƟŽŶ͕� ŶŽƌ� ĚŽĞƐ� ŝƚ�ǁĂƌƌĂŶƚ� ƚŚĞ� ĂĐĐƵƌĂĐǇ� Žƌ� ƋƵĂůŝƚǇ� ŽĨ� ƚŚĞ� ĐŽŶƚĞŶƚ� ĐŽŶƚĂŝŶĞĚ� ŚĞƌĞŝŶ͘� dŚĞ� ĐƌĞĂƟŽŶ� ĚĂƚĞ� ŽĨ� ƚŚĞ����
ĐŽŵƉŽƐŝƚĞ͗��:ƵůǇ�ϮϬϬϮ͘�WĞƌĨŽƌŵĂŶĐĞ�ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗�:ĂŶƵĂƌǇ�ϭ͕�ϭϵϵϵ͘�WƌŝŽƌ�ƚŽ�:ƵůǇ�ϮϬϬϮ͕�ƉŽƌƞŽůŝŽƐ�ǁĞƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ǁŚĞŶ�Ăƚ�ůĞĂƐƚ�ϳϱй�ŽĨ�ƚŚĞ�ƉŽƌƞŽůŝŽ�ǁĂƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƟĞƐ�ĂŶĚ�ǁŚĞŶ�Ăƚ�ůĞĂƐƚ�ϳϱй�ŽĨ�
ƚŚĞ�ƉŽƌƞŽůŝŽ�ǁĂƐ�ŝŶǀĞƐƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐƚǇůĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͘�^ƵďƐĞƋƵĞŶƚ�ƚŽ�:ƵůǇ͕�ϮϬϬϮ͕�ƉŽƌƞŽůŝŽƐ�ĂƌĞ�
ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĐŽŵƉŽƐŝƚĞ� ĂŌĞƌ� ƚŚĞ� ĮƌƐƚ� ĨƵůů�ŵŽŶƚŚ� ŽĨ� ďĞŝŶŐ� ĨƵůůǇ� ŝŶǀĞƐƚĞĚ͘� � ZĞƚƵƌŶƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŐƌŽƐƐ� ĂŶĚ� ŶĞƚ� ŽĨ����
ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�Ăůů� ŝŶĐŽŵĞ͘�EĞƚ��ƌĞƚƵƌŶƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŚŝŐŚĞƐƚ�ĨĞĞ�ŽĨ�
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