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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��$V� ORQJ-
WHUP�LQYHVWRUV��ZH�IRFXV�RQ���ÞQGLQJ�ZKDW�ZH�UHIHU�WR�DV�KLJK�,URQZRRG-TXDOLW\�FRPSDQLHV�WKDW�KDYH�
WKH� DWWULEXWHV� WKDW� ZLOO� HQDEOH� WKHP� WR� DGDSW� WR� FKDOOHQJHV� DQG� VHL]H� RSSRUWXQLWLHV� WKDW� ZLOO��������������
XQGRXEWHGO\� DULVH� RYHU� RXU� KROGLQJ� SHULRGV��:H� EHOLHYH� HIIHFWLYH� PDQDJHPHQW� WHDPV� SURDFWLYHO\�
PDQDJH� (6*� LVVXHV� DQG� ZH� LQWHJUDWH� WKLV� LQWR� RXU� DVVHVVPHQW� RI� TXDOLW\� FRPSDQLHV� DQG�������������
PDQDJHPHQW� WHDPV�� :H� EHOLHYH� D� FRUH� VWUDWHJ\� VKRXOG� EH� D� VWUDWHJLF� DOORFDWLRQ� RI� ORQJ-WHUP����������
LQYHVWPHQWV�DQG� WKHUHIRUH�PDQDJH�D�SRUWIROLR�EXLOW� VWRFN-E\-VWRFN� WKDW�KDV�GLYHUVLÞHG�H[SRVXUH� WR����
HDUQLQJV�JURZWK��LV�QRW�SUHGLFDWHG�RQ�D�SDUWLFXODU�pVW\OHp�EHLQJ�LQ�IDYRU�DQG�KDV�WKH�ODWLWXGH�WR�OHW�RXU�
EHVW�SHUIRUPLQJ�KROGLQJV�GULYH�SRUWIROLR�UHWXUQ� �:H�DLP�WR�oVWDFN�WKH�GHFNp�RI�H[FHVV�UHWXUQV�WKURXJK�
RXU�ULJRURXV� IRFXV�RQ�EX\LQJ�DW� LUUDWLRQDOO\� ORZ�YDOXDWLRQV��DQG� WKHQ�SUHVHUYLQJ� WKH� IXOO�SRWHQWLDO�RI�
RXU�LQYHVWPHQWV�E\�UHPDLQLQJ�SDWLHQW��HQJDJHG�LQYHVWRUV�ZLWK�D�ORQJ-WHUP�PLQGVHW���� 
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 60$//�&$3�&25(�675$7(*<�352),/(�—�$6�2)���������� 

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� ����� 

)UHVKSHW��,QF� ����� 

0<5�*URXS�,QF� ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

636�&RPPHUFH��,QF� ����� 

,PSLQM��,QF� ����� 

8)3�,QGXVWULHV��,QF� ����� 

3HUÞFLHQW��,QF� ����� 

3HJDV\VWHPV�,QF� ����� 

:LOOLDPV-6RQRPD��,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 

7KH�UDOO\�LQ�WKH�VWRFN�PDUNHW�VLQFH�WKH�VWDUW�RI������KDV�EHHQ�YHU\�UHZDUGLQJ�IRU�LQYHVWRUV�LQ�JHQHUDO�DQG�IRU�
LQYHVWRUV�LQ�WKH�,URQZRRG�6PDOO�&DS�&RUH��6&&��VWUDWHJ\��7KH�VWUDWHJ\�ZDV�XS��������LQ������EHDWLQJ�WKH�
5XVVHOO�������5���EHQFKPDUN�E\������EDVLV�SRLQWV�DQG�DFKLHYHG�WKH����UDQNLQJ�LQ�WKH�361�6PDOO�&DS�&RUH�
GDWDEDVH�ZKLFK�LQFOXGHV�����ÞUPV�DQG�����SURGXFWV��7KH�VWUDWHJ\�ZDV�XS�DQ�DGGLWLRQDO��������LQ�WKH�ÞUVW�
4XDUWHU�RI������RXWSHUIRUPLQJ�WKH�5��E\������ESV��)RU�WKH�SDVW����PRQWKV�WKH�6&&�VWUDWHJ\� LV�XS�������
�JURVV�RI�IHHV�� 
 
7KH�VWURQJ�SHUIRUPDQFH�RI�WKH�6&&�VWUDWHJ\�DQG�86�HTXLW\�PDUNHWV�RYHU�WKLV�SHULRG�LV�GXH�WR�D�QXPEHU�RI�
IDFWRUV�LQFOXGLQJ�GHFOLQLQJ�UDWHV�RI�LQIODWLRQ��WKH�SURVSHFW�IRU�WKH�)HGHUDO�5HVHUYH�WR�FXW�LQWHUHVW�UDWHV��DQG�WKH�
SHUVLVWHQW� JURZWK� RI� WKH� 86� HFRQRP\�� %XW� JLYHQ� WKH� VWURQJ� SHUIRUPDQFH� RI� WKH� 86� HTXLW\� PDUNHWV�� LW� LV������
UHDVRQDEOH�WR�DVN�KRZ�PXFK�XSVLGH�LV�OHIW�� 
 
7KH�FKDUW�EHORZ�H[DPLQHV� WKLV�TXHVWLRQ� IURP� WKH�SHUVSHFWLYH�RI� VWRFN�YDOXDWLRQ�� ,W� VKRZV� WKH�QH[W� WZHOYH-
PRQWK��170��3�(�]-VFRUH�IRU�WKH�6	3�����DQG�WKH�5XVVHOO�������$V�\RX�FDQ�VHH�WKH�3�(�UDWLR�IRU�WKH�6	3�����
LV�DERYH�WKH���-\HDU�DYHUDJH�E\�DERXW���VWDQGDUG�GHYLDWLRQ��D�170�3�(�RI�����[pV���%XW�WKH�170�3�(�]-VFRUH�
IRU� WKH� 5XVVHOO� ����� LV� YHU\� QHDU� LWV� ��-\HDU� DYHUDJH� �D� 170� 3�(� RI� �����[pV��� %\� WKLV�PHDVXUH� LW� ZRXOG�������
DSSHDU�WKDW�GHVSLWH�WKH�UDOO\�LQ�WKH�86�VWRFN�PDUNHW�YDOXDWLRQV�IRU�VPDOO�FDS�86�HTXLWLHV�DUH�QRW�HOHYDWHG� 

7KH�ULVLQJ�3�(�IRU�WKH�6	3�����KDV�EHHQ�GULYHQ�E\�D�UHODWLYHO\�VPDOO�QXPEHU�RI�PHJD�FDS�FRPSDQLHV�ZKRVH�
VWURQJ�SULFH�DSSUHFLDWLRQ�KDV�SXVKHG�LQGH[�YDOXDWLRQV�KLJKHU��7KH�WRS����VWRFNV�LQ�WKH�6	3�����QRZ�FRQVLVW�
RI�URXJKO\�RQH�WKLUG�RI�WKH�WRWDO�PDUNHW�FDS�RI�WKH�LQGH[�DQG�QHDUO\�����RI�WKH�HDUQLQJV�DV�GHSLFWHG�E\�WKH�
63'5�6	3�����(7)�7UXVW��D�SUR[\�IRU�WKH�6	3������LQ�WKH�EHORZ�FKDUW� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

,Q�FRQWUDVW�UHWXUQV�LQ�VPDOO�FDS�VWRFNV�KDYH�EHHQ�PXFK�PRUH�HYHQO\�GLVEXUVHG�DV�WKH�EHORZ�FKDUW�VKRZLQJ�
WKH�5��SUR[\��L6KDUHV�5XVVHOO������(7)��,:0���LQGLFDWHV� 

7KH�RQH�RXWOLHU�WR�WKH�VFDWWHU�SORW�DQG�IDU�DQG�DZD\�WKH�ODUJHVW�VLQJOH�FRQWULEXWRU�WR�WKH�VPDOO�FDS�LQGH[�UHWXUQ�
LV�6XSHU�0LFUR�&RPSXWHU��60&,���60&,�ZDV�DOVR�WKH�ODUJHVW�FRQWULEXWRU�WR�WKH�UHWXUQ�RI�WKH�,URQZRRG�6&&�
VWUDWHJ\��VHH�WKH�WRS�FRQWULEXWRUV�WR�SHUIRUPDQFH�� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

$�ORW�KDV�JRQH�ULJKW�IRU�60&,�WR�DFKLHYH�VXFK�GUDPDWLF�VWRFN�SULFH�DSSUHFLDWLRQ��,W�LV�XS�RYHU���[�IURP�ZKHUH�
ZH�SXUFKDVHG�LW� LQ�������7KH�FRPSDQ\pV�EXVLQHVV�RI�VXSSO\LQJ�VHUYHUV�DQG�UHODWHG�VRIWZDUH�WR�GDWD�FHQWHU�
FXVWRPHUV�KDV�EHQHÞWHG�IURP�D�QXPEHU�RI�LQGXVWU\�WUHQGV��7KH�UHVKRULQJ�RI�PDQXIDFWXULQJ�WR�VKRUWHQ�VXSSO\�
FKDLQV��WKH�JURZWK�RI�FORXG�FRPSXWLQJ�DQG�UHFHQWO\�WKH�DUWLÞFLDO�LQWHOOLJHQFH�SKHQRPHQD�KDYH�DOO�EHHQ�GULYLQJ�
IRUFHV��$OO�RI�WKHVH�IDFWRUV�KDYH�FRQWULEXWHG�WR�D�GUDPDWLF�LQFUHDVH�LQ�HDUQLQJV�DV�WKH�FKDUW�EHORZ�GHSLFWV� 

:KLOH�WKH�VWRFN�SULFH�DSSUHFLDWLRQ�RI�60&,�KDV�EHHQ�WUXO\�LQFUHGLEOH��LW�LV�QRW�D�KLJKO\�YDOXHG�VWRFN��7KH�FKDUW�
EHORZ�VKRZV� WKH�SDVW���\HDUV�RI� UHYHQXH�JURZWK��(YHQ�DW� WKH�FXUUHQW�SULFH�RI��������VKDUH� LW� LV� WUDGLQJ�DW�
DERXW����[pV�HVWLPDWHG�UHYHQXHV�DQG���[pV�HDUQLQJV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

7KH�SDVW�IHZ�\HDUV�60&,�KDV�HQMR\HG�JUHDW�VXFFHVV��DQG�LW�KDV�EHFRPH�D�SDUDJRQ�RI�FRUSRUDWH�H[FHOOHQFH��
+RZHYHU�� IHZ� LQYHVWRUV� UHPHPEHU� WKDW� ZKHQ� ZH� ÞUVW� LQYHVWHG� LQ� WKH� FRPSDQ\� EDFN� LQ� ������ LW� ZDV�������������
H[SHULHQFLQJ�DFXWH�JURZLQJ�SDLQV�DQG�KDG�IDOOHQ�EHKLQG�LQ�ÞOLQJ�LWV�ÞQDQFLDO�VWDWHPHQWV��$W�WKDW�WLPH��LW�ZDV�DQ�
H[WUDRUGLQDULO\� FKHDS� FRPSDQ\� DV� LWV� (QWHUSULVH-WR-� 5HYHQXH� UDWLR�ZDV� DERXW� ���[pV� �DQ� DYHUDJH� FRPSDQ\�
VHOOV�IRU����[pV�UHYHQXHV���:KLOH�RWKHU�LQYHVWRUV�ZHUH�DIUDLG�WR�LQYHVW�ZH�VDZ�D�FRPSDQ\�ZLWK�VHYHUDO�YDOXDEOH�
DVVHWV�� ,W�KDG�D�JUHDW� ORQJ-WHUP�UHFRUG�RI�JURZWK��KDG�H[SHULHQFHG�PDQDJHPHQW�DQG� WKH� IRXQGHU��&KDUOHV�
/LDQJ��ZKR�KDG�PRVW�RI�KLV�QHW�ZRUWK�WLHG�XS�LQ�WKH�VWRFN�ZDV�EX\LQJ�PRUH��,W�KDG�ÞUVW�FODVV�PDQXIDFWXULQJ�
IDFLOLWLHV�LQ�6LOLFRQ�9DOOH\�DQG�D�JUHDW�EDODQFH�VKHHW�ZLWK�ORWV�RI�FDVK�DQG�QR�GHEW��:KLOH�ZH�GLG�QRW�NQRZ�WKH�
H[DFW�OHYHO�RI�SURÞWDELOLW\�GXH�WR�WKH�DFFRXQWLQJ�LVVXHV��ZH�WKHRUL]HG�WKDW�LI�WKH�FRPSDQ\pV�VWRFN�JRW�EDFN�WR�
DQ�DYHUDJH�YDOXDWLRQ�IRU�VLPLODU�ÞUPV�LQ�LWV�LQGXVWU\�WKH�VWRFN�SULFH�ZRXOG�PRUH�WKDQ�GRXEOH�� 

8QIRUWXQDWHO\�� WKH� JUHDW� SHUIRUPDQFH� RI� 60&,� KDV� IRUFHG� XV� WR� VWDUW� VHOOLQJ� WKH� VWRFN� QRW� RQO\� WR� FRQWURO�����
SRVLWLRQ�VL]H��EXW�DOVR�LWV�FXUUHQW�PDUNHW�FDS�RI�QHDUO\����E�QR�ORQJHU�TXDOLÞHV�DV�D�VPDOO�FRPSDQ\�� 

60&,�ZDV�QRW�WKH�RQO\�VWDQGRXW�SRVLWLRQ�LQ�WKH�SRUWIROLR�DV�FDQ�EH�VHHQ�ZKHQ�ZH�GLVFXVV�WKH�WRS�SHUIRUPHUV�
ODWHU� LQ� WKLV� FRPPHQWDU\�� � )UHVKSHW� �)537���:LOOLDPV-6RQRPD� �:60��� ,PSLQM� �3,�� DQG�0<5�*URXS� �0<5*���
DOVR�KDG�YHU\�VWURQJ�TXDUWHUV��:H�DUH� LQ� WKH�SURFHVV�RI� UHGHSOR\LQJ� WKH�FDVK� IURP�RXU�VDOHV�RI�60&,�DQG���
,PPXQRJHQ�� ZKLFK� ZDV� DFTXLUHG� IRU� FDVK� LQ� WKH� TXDUWHU�� LQWR� D� FRPELQDWLRQ� RI� QHZ� QDPHV� DQG� H[LVWLQJ������
SRVLWLRQV��)RUWXQDWHO\��GHVSLWH�WKH�DSSUHFLDWLRQ�RI�VWRFN�SULFHV�LQ�WKH�86�WKHUH�DUH�TXLWH�D�IHZ�FRPSDQLHV�WKDW�
WKH� UDOO\�KDV� OHIW�EHKLQG��:H�KDYH�EHHQ�EXV\� UHVHDUFKLQJ� WKHVH�QDPHV�DQG�KDYH�DGGHG�D�QXPEHU�RI�QHZ�
QDPHV�WR�WKH�SRUWIROLR� 

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�WKHVH�EXVLQHVVHV��$QG�LQ�DGGLWLRQ�WR�RXU�RZQ�
LQWHUQDO�UHVRXUFHV��ZH�XWLOL]H�D�QHWZRUN�RI�LQGXVWU\�FRQWDFWV�WKDW�ZH�KDYH�FXOWLYDWHG�RYHU�WKH�\HDUV�WR�DVVLVW�
XV��:H�VHHN�RXW�KLJK�TXDOLW\�FRPSDQLHV�ZLWK�JUHDW�PDQDJHPHQW�WHDPV��:H�VSHQG�D�JUHDW�GHDO�RI�WLPH�JHWWLQJ�
WR�NQRZ�DQG�XQGHUVWDQG�WKH�EXVLQHVVHV��:H�LQYHVW�ZKHQ�RWKHUV�DUH�XQZLOOLQJ��:H�FDUHIXOO\�PDQDJH�ULVN�E\�
FRQWUROOLQJ�SRVLWLRQ�VL]H��$QG�ZH�DUH�YHU\�SDWLHQW��VWLFNLQJ�ZLWK�RXU�LQYHVWPHQWV�RYHU�PDQ\�\HDUV�LI�QHFHVVDU\�� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 
7RS�)LYH�3HUIRUPDQFH�&RQWULEXWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��VW�TXDUWHU� 

6XSHU�0LFUR�&RPSXWHU� ,QF���60&,��ZDV�XS���������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG������ESV�RI�UHWXUQ��6HH�
DERYH�FRPPHQWV� 
 
)UHVKSHW�� ,QF�� �)537��ZDV�XS��������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG�����ESV�RI�UHWXUQ��)537�LV�WKH�PDUNHW�
OHDGHU� LQ�WKH�IUHVK�KHDOWK\�SHW�IRRG�FDWHJRU\��7KH�FRPSDQ\�UHFHQWO\�RSHQHG�D�QHZ�IRRG�SURFHVVLQJ�IDFLOLW\�
WKDW�H[SDQGV�FDSDFLW\�DQG�LPSURYHV�RSHUDWLQJ�HIÞFLHQF\� 
 
:LOOLDPV-6RQRPD�� ,QF�� �:60�� ZDV� XS� ������� LQ� WKH� TXDUWHU� DQG� FRQWULEXWHG� ��� ESV� WR� UHWXUQ�� :60���������
RSHUDWHV�DV�DQ�RPQL-FKDQQHO�VSHFLDOW\�UHWDLOHU�RI�YDULRXV�SURGXFWV�IRU�WKH�KRPH��7KH�FRPSDQ\�UHSRUWHG�VROLG�
UHVXOWV�IRU�WKH�KROLGD\�VHDVRQ�DQG�LVVXHG�IDYRUDEOH�JXLGDQFH�IRU�WKH�FRPLQJ�\HDU� 
 
,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\�� 
 
0<5� *URXS� ,QF�� �0<5*�� ZDV� XS� ������� DQG� FRQWULEXWHG� ��� ESV� RI� UHWXUQ�� 0<5*� SURYLGHV� HOHFWULFDO��������
FRQVWUXFWLRQ� VHUYLFHV� LQ� WKH� 8QLWHG� 6WDWHV� DQG� &DQDGD�� 7KH� FRPSDQ\� FRQWLQXHV� WR� EHQHÞW� IURP� LQFUHDVH�
VSHQGLQJ�WR�PRGHUQL]H�WKH�HOHFWULFDO�LQIUDVWUXFWXUH�� 

 

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

%ULGJH%LR�3KDUPD�� ,QF���%%,2��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��%%,2�LV�D�
ELRWHFK�FRPSDQ\�WKDW�VSHFLDOL]HV�LQ�WUHDWLQJ�JHQHWLF�GLVHDVHV�� 
 
&\WRNLQHWLFV�� ,QF�� �&<7.��ZDV�GRZQ�������� LQ� WKH�TXDUWHU�DQG�GHWUDFWHG����ESV� IURP�UHWXUQ��&<7.� LV�D���
OHDGHU�LQ�PXVFOH�VLJQDOLQJ�ELRORJ\��DQG�KDV�UHSRUWHG�VWURQJ�UHVXOWV�IURP�D�SLYRWDO�FOLQLFDO�WULDO�WR�WUHDW�SDWLHQWV�
ZLWK� REVWUXFWLYH� K\SHUWURSKLF� FDUGLRP\RSDWK\�� &<7.� ZDV� SXUSRUWHGO\� LQ� GLVFXVVLRQV� WR� EH� DFTXLUHG� E\� D�
ODUJH�SKDUPD�FRPSDQ\��7KH�VWRFN�VROG�RII�ZKHQ�D�GHDO�IDLOHG�WR�EH�FRQVXPPDWHG� 
 
([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�����
5HFHQWO\��VSHQGLQJ�E\�FRPPXQLFDWLRQV�FRPSDQLHV�KDV�VORZHG�QHJDWLYHO\�LPSDFWLQJ�([WUHPHpV�SHUIRUPDQFH� 
 
$XULQLD� 3KDUPDFHXWLFDOV� ,QF�� �$83+��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��
$83+�KDV�GHYHORSHG�D�GUXJ�WR�WUHDW�DGXOWV�ZLWK�/XSXV�1HSKULWLV��,W�UHFHQWO\�FRQGXFWHG�D�VWUDWHJLF�UHYLHZ�WR�
FRQVLGHU�WKH�VDOH�RI�WKH�FRPSDQ\��7KH�VWRFN�VROG�RII�ZKHQ�D�EX\HU�IDLOHG�WR�HPHUJH�� 
 
3HUÞFLHQW�� ,QF�� �35)7��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��35)7�SURYLGHV��
GLJLWDO�FRQVXOWDQF\�VHUYLFHV�DQG�VROXWLRQV�LQ�WKH�8QLWHG�6WDWHV�DQG�LQWHUQDWLRQDOO\� 5HFHQW�UHVXOWV�KDYH�EHHQ�
PRGHVWO\�EHORZ�H[SHFWDWLRQV�� 
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3RUWIROLR�$FWLYLW\ 
 
6DOHV� 
 
,PPXQR*HQ��,QF���,0*1��D�SLRQHHU�LQ�WKH�XVH�RI�DQWLERG\�GUXJ�FRQMXJDWHV�ZDV�DFTXLUHG�E\�$EE9LH�IRU�FDVK� 
 
/LYH3HUVRQ�� ,QF�� �/361�� HQJDJHV�LQ�FRQYHUVDWLRQDO�DUWLÞFLDO�LQWHOOLJHQFH��,W�HQDEOHV�EUDQGV�WR�OHYHUDJH�WKH�
&RQYHUVDWLRQDO�&ORXGpV�LQWHOOLJHQFH�HQJLQH�WR�FRQQHFW�ZLWK�FRQVXPHUV�WKURXJK�DQ�LQWHJUDWHG�VXLWH�RI�PRELOH�
DQG�RQOLQH�EXVLQHVV�PHVVDJLQJ�WHFKQRORJLHV��7KH�FRPSDQ\�RIIHUV�WKH�&RQYHUVDWLRQDO�&ORXG��DQ�HQWHUSULVH-
FODVV�GLJLWDO�FXVWRPHU�FRQYHUVDWLRQ�SODWIRUP��ZKLFK�HQDEOHV�EXVLQHVVHV�DQG�FRQVXPHUV�WR�FRQQHFW� WKURXJK�
FRQYHUVDWLRQDO�FKDQQHOV��VXFK�DV�YRLFH��LQ-DSS��DQG�PRELOH�PHVVDJLQJ��/361��DQ�HDUO\�LQGXVWU\�OHDGHU�LQ�FKDW�
ERWV��GRHV�QRW�DSSHDU�WR�EH�PDNLQJ�D�VXFFHVVIXO�WUDQVLWLRQ�WR�$,�FXVWRPHU�VHUYLFH� 
 
�8�� ,QF�� �7:28��RSHUDWHV�DV�DQ�RQOLQH�HGXFDWLRQ�SODWIRUP�FRPSDQ\�LQ�WKH�8QLWHG�6WDWHV�DQG�LQWHUQDWLRQDOO\��
7KH� FRPSDQ\� RSHUDWHV� WKURXJK� WZR� VHJPHQWV�� 'HJUHH� 3URJUDP� DQG� $OWHUQDWLYH� &UHGHQWLDO�� 7KH� 'HJUHH���
3URJUDP�VHJPHQW�SURYLGHV�WKH�WHFKQRORJ\�DQG�VHUYLFHV�WR�QRQSURÞW�FROOHJHV�DQG�XQLYHUVLWLHV�WR�HQDEOH�WKH�
RQOLQH�GHOLYHU\� RI� GHJUHH�SURJUDPV��7KLV� VHJPHQW� WDUJHWV� VWXGHQWV� VHHNLQJ� DQ�XQGHUJUDGXDWH�RU� JUDGXDWH�
GHJUHH��'HVSLWH�LQWURGXFLQJ�D�QXPEHU�RI�RQOLQH�HGXFDWLRQDO�SURJUDPV�WKH�FRPSDQ\�KDV�QRW�DFKLHYHG�VXFFHVV�
DV�D�EXVLQHVV� 

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� 

&RPSDVV� 0LQHUDOV� ,QWHUQDWLRQDO�� ,QF�� �&03��SURYLGHV�HVVHQWLDO�PLQHUDOV�� LQFOXGLQJ�VDOW��VXOIDWH�RI�SRWDVK��
SKRVSKDWH�DQG�PDJQHVLXP�FKORULGH��,WV�SURGXFWV�DUH�XVHG�LQ�FRPPHUFLDO��LQGXVWULDO��FKHPLFDO�DQG�DJULFXOWXUDO�
DSSOLFDWLRQV�� 7KH� FRPSDQ\� LV� WKH� ODUJHVW� SURGXFHU� RI� VDOW� LQ� 1RUWK� $PHULFD�� VRXUFHG� SULPDULO\� IURP� DQ��������
XQGHUJURXQG�PLQH� LQ�2QWDULR�&DQDGD�� ,Q�DGGLWLRQ�� LW�SURYLGHV�SODQW�QXWULWLRQDO�SURGXFWV� �SRWDVVLXP�IHUWLOL]HU�
IRU� IUXLW� WUHHV�� WKDW� LW�SURGXFHV� IURP�WKH�*UHDW�6DOW�/DNH� LQ�8WDK��7KH�FRPSDQ\�UHFHQWO\�FDQFHOOHG�SODQV� WR�
SURGXFH�/LWKLXP�IURP�WKH�*UHDW�6DOW�/DNH�ZULWLQJ�RII�WKH�HQWLUH�LQYHVWPHQW��:KLOH�GLVDSSRLQWLQJ�WR�LQYHVWRUV�LW�
IUHHV� WKH� FRPSDQ\� IURP� KDYLQJ� WR� UDLVH� KXQGUHGV� RI�PLOOLRQV� RI� GROODUV� WR� ÞQDQFH� WKH� SURMHFW� DQG� JUHDWO\����
VLPSOLÞHV�WKH�FRPSDQ\pV�RSHUDWLRQV��,I�WKH�VDOW�EXVLQHVV�UHWXUQV�WR�DYHUDJH�OHYHOV�RI�SURÞWDELOLW\�WKH�FRPSDQ\�
LV�VHOOLQJ�IRU�OHVV�WKDQ��[pV�SURMHFWHG�(%,7'$�D�VLJQLÞFDQW�GLVFRXQW�WR�SULYDWH�PDUNHW�YDOXDWLRQV� 

*ULWVWRQH�ELR�� ,QF���*576��LV D�FOLQLFDO-VWDJH�ELRWHFKQRORJ\�FRPSDQ\��HQJDJLQJ�LQ�GHYHORSLQJ�YDFFLQH-EDVHG�
LPPXQRWKHUDS\�FDQGLGDWHV�DJDLQVW�FDQFHU�DQG�LQIHFWLRXV�GLVHDVHV��,WV�SULPDU\�SURGXFW�FDQGLGDWH�*5$1,7(��
DQ� LQGLYLGXDOL]HG� LPPXQRWKHUDS\�FDQGLGDWH�� LV� LQ�3KDVH�����FOLQLFDO� WULDOV� IRU� WKH� WUHDWPHQW�RI�PLFURVDWHOOLWH�
VWDEOH�FRORUHFWDO�FDQFHUV��7KH�FRPSDQ\�LV�H[SHFWHG�WR�DQQRXQFH�UHVXOWV�IURP�WKH�SLYRWDO�FDQFHU�WULDO�VKRUWO\�� 

LQGLH�6HPLFRQGXFWRU�� ,QF�� �,1',��SURYLGHV�DXWRPRWLYH�VHPLFRQGXFWRUV�DQG�VRIWZDUH�VROXWLRQV�IRU�DGYDQFHG�
GULYHU�DVVLVWDQFH�V\VWHPV��DXWRQRPRXV�YHKLFOH��LQ-FDELQ��FRQQHFWHG�FDU��DQG�HOHFWULÞFDWLRQ�DSSOLFDWLRQV�LQ�WKH�
8QLWHG�6WDWHV��6RXWK�$PHULFD�� WKH� UHVW�RI�1RUWK�$PHULFD��*UHDWHU�&KLQD��6RXWK�.RUHD�� WKH� UHVW�RI� WKH�$VLD��
3DFLÞF�� DQG� (XURSH�� ,W� RIIHUV� XOWUDVRQLF� VHQVRUV� IRU� SDUNLQJ� DVVLVW� DQG� V\VWHPV�� UDGDU� VHQVRUV� IRU� DXGLR�������
DVVLVWDQFH�DQG�UHYHUVH�LQIRUPDWLRQ��IURQW�FDPHUDV�IRU�YHKLFOH�GHWHFWLRQ��FROOLVLRQ�DYRLGDQFH��DQG�VLJQ�UHDGLQJ��
DQG�VLGH�LQVLGH�FDPHUDV�IRU�EOLQG�VSRW�DQG�ODQH�FKDQJH�DVVLVW��DQG�GULYHU�EHKDYLRU�PRQLWRULQJ��7KH�FRPSDQ\�
DOVR�SURYLGHV�/L'$5�IRU�GLVWDQFH��VSHHG��DQG�REVWDFOH�GHWHFWLRQ��FROOLVLRQ�DYRLGDQFH��DQG�HPHUJHQF\�EUDNH�
V\VWHPV�� ,1',�KDV�JURZQ�UDSLGO\� LQ�UHFHQW�\HDUV�DV�WKH�HOHFWULFDO�FRQWHQW�RI�YHKLFOHV�FRQWLQXHV�WR� LQFUHDVH��
,QGXVWU\�JURZWK�VORZHG�LQ������GXH�WR�D�YDULHW\�RI�IDFWRUV�ZKLFK�ZH�YLHZ�DV�WHPSRUDU\��$QG�ZH�EHOLHYH�WKH�
GHFOLQH�LQ�,1',pV�VWRFN�SULFH�UHSUHVHQWV�DQ�RSSRUWXQLW\�WR�EX\�D�KLJK-TXDOLW\�FRPSDQ\�DW�D�UHDVRQDEOH�SULFH�� 
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6RQRV�� ,QF�� �6212�� LV�D�OHDGHU�LQ�WKH�SUHPLXP�ZLUHOHVV�KRPH�DXGLR�PDUNHW�ZLWK�D�VSHFLDO�IRFXV�RQ�KRPH�
WKHDWUH�VXUURXQG�VRXQG��7KHLU�SURGXFWV�DUH�ZHOO�UHJDUGHG�IRU�WKHLU�KLJK�TXDOLW\�DQG�HDVH�RI�XVH��7KH�FRPSDQ\�
JUHZ� UDSLGO\� GXULQJ� WKH� &RYLG-��� 3DQGHPLF� DV� FRQVXPHUV� WUDSSHG� DW� KRPH� VSHQW� WR� XSJUDGH� WKHLU�������������
HQWHUWDLQPHQW�V\VWHPV��3RVW�&RYLG�EXVLQHVV�KDV�VORZHG��DV�FRQVXPHUV�VKLIWHG�VSHQGLQJ�WR�RXWVLGH�WKH�KRPH�
DQG�WKH�VWRFN�SULFH�GHFOLQHG��7KH�FRPSDQ\�KDV�DQQRXQFHG�WKH�DGGLWLRQ�RI�D�QHZ�SURGXFW�OLQH�LQ�WKH�QH[W�IHZ�
PRQWKV� WKDW� LV� SURMHFWHG� WR� DGG� ����P� DQQXDOO\� WR� UHYHQXHV� DQG� UHWXUQ� WKH� FRPSDQ\� WR� JURZWK�� 7KH���������
FRPSDQ\� KDV� DOVR� LPSURYHG� RSHUDWLQJ� HIÞFLHQF\� DQG� D� JURZLQJ� WRSOLQH� VKRXOG� EH� UHIOHFWHG� LQ� LQFUHDVHG�
SURÞWDELOLW\��7KH�FRPSDQ\�KDV�D�VWURQJ�EDODQFH�VKHHW�ZLWK�����0�LQ�FDVK�DQG�QR�GHEW��:H�EHOLHYH�6212�ZLOO�
FRQWLQXH�WDNLQJ�PDUNHW�VKDUH�LQ�WKH�FRQVXPHU�HOHFWURQLFV�LQGXVWU\�DQG�LV�ZHOO�SRVLWLRQHG�IRU�WKH�QH[W�XSWLFN�LQ�
WKH�FRQVXPHU�HOHFWURQLFV�F\FOH�� 

$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV� 

'HQDOL� 7KHUDSHXWLFV� ,QF�� �'1/,�� LV� D� ELRSKDUPDFHXWLFDO� FRPSDQ\�� GHYHORSLQJ� D� SRUWIROLR� RI� SURGXFW���������
FDQGLGDWHV� HQJLQHHUHG� WR� FURVV� WKH� EORRG-EUDLQ� EDUULHU� IRU� QHXURGHJHQHUDWLYH� GLVHDVHV� DQG� O\VRVRPDO������
VWRUDJH�GLVHDVHV��7KH�FRPSDQ\�KDV�SDUWQHUHG�LWV�WHFKQRORJ\�ZLWK�D�QXPEHU�RI�SKDUPDFHXWLFDO�FRPSDQLHV�WR�
WUHDW�D�YDULHW\�RI�QHXURORJLFDO�GLVHDVH�� 
 
1HZSDUN� 5HVRXUFHV�� ,QF�� �15��LV�LQ�WKH�SURFHVV�RI�VHOOLQJ�LWV�RLO�DQG�JDV�GULOOLQJ�IOXLGV�EXVLQHVV��ZKLFK�ZLOO�
DOORZ�WKHP�WR�IRFXV�RQ�WKH�UHPDLQLQJ�V\QWKHWLF�PDWV�EXVLQHVV�WKDW�LV�QLFHO\�SURÞWDEOH�DQG�JURZLQJ�� 

 

 

 
 

 

$ZDUGHG�)HEUXDU\���������� �361�LV�QRW�D�FOLHQW��DQG�QR�FRPSHQVDWLRQ�ZDV�SDLG�RU�UHFHLYHG�LQ�H[FKDQJH�IRU�
WKH�UDQNLQJ� �5HJLVWHU�IRU�IUHH�WR�YLHZ�WKH�IXOO�361�7RS�*XQV�UHFLSLHQW�OLVW�DQG�DZDUG�PHWKRGRORJ\�361�7RS�
*XQV� 
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/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�
ϭ͘ϬϬй͘� /ŶǀĞƐƚŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞƐ�ĂƌĞ�ϭ͘ϬϬй�ŽŶ�ƚŚĞ�ĮƌƐƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϵϬй�ŽŶ�ƚŚĞ�ŶĞǆƚ�ΨϮϱ�ŵŝůůŝŽŶ͕�Ϭ͘ϴϬй�ŽŶ�ƚŚĞ�
ŶĞǆƚ�ΨϱϬ�ŵŝůůŝŽŶ͕�ĂŶĚ�Ϭ͘ϳϱй�ŽǀĞƌ�ΨϭϬϬ�ŵŝůůŝŽŶ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�Ă�ĐůŝĞŶƚ͛Ɛ� ƌĞƚƵƌŶ�ǁŝůů�ďĞ� ƌĞĚƵĐĞĚ�ďǇ� ƚŚĞƐĞ�ĂŶĚ���
ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ͘�dŚĞ�ĂĐƚƵĂů�ĨĞĞ�ĐŚĂƌŐĞĚ�ƚŽ�ĂŶ�ŝŶĚŝǀŝĚƵĂů��ƉŽƌƞŽůŝŽ�ŵĂǇ�ǀĂƌǇ�ďǇ�ƐŝǌĞ�ĂŶĚ�ƚǇƉĞ�ŽĨ�ƉŽƌƞŽůŝŽ�ĂŶĚ�ŵĂǇ�
ďĞ�ŶĞŐŽƟĂƚĞĚ͘��ĐƚƵĂů� ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌǇ� ĨĞĞƐ� ŝŶĐƵƌƌĞĚ�ďǇ� � ĐůŝĞŶƚƐ�ŵĂǇ� ǀĂƌǇ͘�dŚĞ�ZƵƐƐĞůů� ϮϬϬϬ� /ŶĚĞǆ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƚŚĞ�
ϮϬϬϬ� ƐŵĂůůĞƐƚ� ƐƚŽĐŬƐ� ŝŶ� ƚŚĞ� ZƵƐƐĞůů� ϯϬϬϬ� /ŶĚĞǆ� ƚŚĂƚ� ƌĞƉƌĞƐĞŶƚƐ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϴй� ŽĨ� ƚŚĞ� h͘^͘� ĞƋƵŝƚǇ� ŵĂƌŬĞƚ������������������
ĐĂƉŝƚĂůŝǌĂƟŽŶ͘� � dŚĞ� ŝŶĚŝĐĞƐ� ŚĂǀĞ� ďĞĞŶ� ƌĞĐŽŶƐƟƚƵƚĞĚ� ĂŶŶƵĂůůǇ� ƐŝŶĐĞ� ϭϵϴϵ͘� /ƌŽŶǁŽŽĚ� ƌĞƚƵƌŶƐ� ĂŶĚ� /ŶĚĞǆ� ƉĞƌĨŽƌŵĂŶĐĞ�����
ƌĞŇĞĐƚ� ƌĞŝŶǀĞƐƚĞĚ� ŝŶƚĞƌĞƐƚ� ŝŶĐŽŵĞ�ĂŶĚ�ĚŝǀŝĚĞŶĚƐ͕� ŝŶ�h͘^͘� ĚŽůůĂƌƐ͘��� ůŝƐƚ� ŽĨ� ĐŽŵƉŽƐŝƚĞ�ĚĞƐĐƌŝƉƟŽŶƐ�ĂŶĚ�Ă� ůŝƐƚ� ŽĨ� ůŝŵŝƚĞĚ���
ĚŝƐƚƌŝďƵƟŽŶ�ƉŽŽůĞĚ� ĨƵŶĚ�ĚĞƐĐƌŝƉƟŽŶƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ� ƌĞƋƵĞƐƚ͘�WĂƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ� ŝƐ�ŶŽƚ� ŝŶĚŝĐĂƟǀĞ�ŽĨ� ĨƵƚƵƌĞ�ƌĞƐƵůƚƐ͘�
WŽůŝĐŝĞƐ�ĨŽƌ�ǀĂůƵŝŶŐ�ŝŶǀĞƐƚŵĞŶƚƐ͕�ĐĂůĐƵůĂƟŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�'/W^�ZĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘�WƌŝŽƌ�
ƚŽ�DĂǇ�ϮϬϬϲ͕�ƚŚĞ�&ŝƌŵ�ǁĂƐ�ŬŶŽǁŶ�ĂƐ�/ƌŽŶǁŽŽĚ��ĂƉŝƚĂů�DĂŶĂŐĞŵĞŶƚ͕�>>�͘     
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