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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 
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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���������� 

L6KDUHV�7UXVW�-�L6KDUHV�5XVVHOO������(7) ����� 

)UHVKSHW��,QF� ����� 

,PSLQM��,QF� ����� 

3HUÞFLHQW��,QF� ����� 

636�&RPPHUFH��,QF� ����� 

'\FRP�,QGXVWULHV��,QF� ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

3HJDV\VWHPV�,QF� ����� 

8)3�,QGXVWULHV��,QF� ����� 

=HWD�*OREDO�+ROGLQJV�&RUS� ����� 

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
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 
,Q�-XO\��WKH�PDUNHW�EHJDQ�URWDWLQJ�LQWR�VPDOO-FDS�DQG�YDOXH�VWRFNV��7KH�5XVVHOO�������5����DQ�LQGH[�RI������
VPDOO�86�FRPSDQLHV��UHWXUQHG�������H[FHHGLQJ�WKH�������UHWXUQ�RI�WKH�6	3������DQ�LQGH[�RI�����ODUJH�86�
FRPSDQLHV�� E\�����EDVLV� SRLQWV� �ESV��ZKLOH� WKH�5XVVHOO� �����9DOXH� LQGH[� UHWXUQHG���������7KH� ,URQZRRG�
6PDOO�&DS�&RUH��6&&��VWUDWHJ\�UHWXUQHG��������JURVV��LQ�WKH�WKLUG�TXDUWHU��DQ�XQGHUSHUIRUPDQFH�YHUVXV�WKH�
5��RI����ESV��'HVSLWH�WKH�ZHDN�WKLUG�TXDUWHU�ZH�DUH�SOHDVHG�WR�UHSRUW�WKDW�WKH�,URQZRRG�6&&�VWUDWHJ\�LV�XS�
��������JURVV��IRU�WKH�\HDU�DQG�LV�OHDGLQJ�WKH�5��E\�����ESV��$QG�LW�KDV�UHWDLQHG�LWV����UDQNLQJ�LQ�WKH�6PDOO�
&DS�&RUH�XQLYHUVH�RI�PDQDJHUV�IRU�WKH�ÞUVW�VL[�PRQWKV�RI�������H9HVWPHQW�GDWDEDVH�� 

:H�ZURWH�ODVW�TXDUWHU�DERXW�WKH�KLVWRULFDO�RXWSHUIRUPDQFH�RI�VPDOO�FDS�VWRFNV�LQ�DQ�HQYLURQPHQW�RI�GHFOLQLQJ�
LQWHUHVW� UDWHV� VR�ZH�ZRQpW�JR� LQWR�JUHDW�GHWDLO� KHUH�EXW� WKH� UHFHQW� UDOO\� LQ� VPDOO� FDS�VWRFNV�KDV�DGGHG�\HW����
DQRWKHU�GDWD�SRLQW�WR�WKLV�DOUHDG\�VWURQJ�FRUUHODWLRQ��1RW�VXUSULVLQJO\�WKH�EHVW�SHUIRUPLQJ�VHFWRUV�RI�WKH�VPDOO�
FDS�PDUNHW�ZHUH�LQWHUHVW�VHQVLWLYH�LQGXVWULHV�WKDW�EHQHÞW�IURP�GHFOLQLQJ�LQWHUHVW�UDWHV��7KH�5HDO�(VWDWH�VHFWRU�
RI�WKH�5��ZDV�XS��������LQ�WKH�WKLUG�TXDUWHU��)LQDQFLDOV��ODUJHO\�UHJLRQDO�EDQNV��ZHUH�XS���������DQG�8WLOLWLHV�
ZHUH�XS���������7KLV� UHSUHVHQWHG�D�KHDGZLQG� IRU� WKH� ,URQZRRG�6&&�VWUDWHJ\�ZKLFK� LV�XQGHUZHLJKW� WKRVH�
VHFWRUV� 

7KHUH� ZHUH� VHYHUDO� VWRFNV� LQ� WKH� ,URQZRRG� 6&&� SRUWIROLR� WKDW� KDG� ELJ�PRYHV� LQ� WKH� TXDUWHU�� =HWD� *OREDO��
+ROGLQJV� ZDV� XS� �������� (YROY� 7HFKQRORJLHV� ZDV� XS� �������� 0HUFXU\� 6\VWHPV� ZDV� XS� ������� DQG�
$PHUHVFR�,QF�ZDV�XS����������)RU�PRUH�GHWDLO�VHH�WKH�GLVFXVVLRQ�RI�7RS����%RWWRP���SHUIRUPHUV�EHORZ�� 

7KH�OHDGLQJ�GHWUDFWRU�WR�SRUWIROLR�SHUIRUPDQFH�LQ�WKH�TXDUWHU�ZDV�6XSHU�0LFUR�&RPSXWHU��D�ELJ�ZLQQHU�IURP�
TXDUWHUV�SDVW��7KH�VWRFN�GHFOLQH�ZDV�WULJJHUHG�E\�D�QHZV�UHSRUW�IURP�D�KHGJH�IXQG�DOOHJLQJ�WKDW�WKH�FRPSDQ\�
KDV� OD[� DFFRXQWLQJ� DQG� FRPSOLDQFH� SUDFWLFHV�� 7KH� FRPSDQ\pV� UHVSRQVH� ZDV� WR� GHOD\� WKH� UHOHDVH� RI� WKH����
TXDUWHUO\� ÞQDQFLDO� ÞOLQJ� ���4�� WR� DOORZ� IRU� D� UHYLHZ� RI� WKH� DOOHJDWLRQV��:KLOH� ZH� WDNH� UHSRUWV� RI� ÞQDQFLDO��
ZURQJGRLQJ� YHU\� VHULRXVO\�� ZH� ZLOO� ZLWKKROG� RXU� MXGJHPHQW� XQWLO� DOO� WKH� IDFWV� DUH� NQRZQ�� )RUWXQDWHO\�� WKH����
,URQZRRG�6&&�VWUDWHJ\�VROG�����RI�LWV�KROGLQJ�LQ�60&,�ORQJ�EHIRUH�WKH�UHFHQW�GHFOLQH�LQ�WKH�VWRFN�SULFH�� 

$QRWKHU�QRWHZRUWK\�GHYHORSPHQW� LQ� WKH� ,URQZRRG�6&&�SRUWIROLR�ZDV� WKH�DFFHOHUDWLRQ� LQ�0	$��PHUJHU�DQG�
DFTXLVLWLRQ��DFWLYLW\��,Q�WKH�ÞUVW�WKUHH�TXDUWHUV�RI�WKH�\HDU��ZH�VROG�WKUHH�SRUWIROLR�KROGLQJV�WKDW�KDG�DJUHHG�WR�
EH� DFTXLUHG�� ,PPXQRJHQ� �,0*1��� (YHUEULGJH� �(9%*��� DQG� &DOOLGLWDV� �&$/7��� 7KHUH� DUH� DQ� DGGLWLRQDO� ������
KROGLQJV� LQ� WKH� SRUWIROLR� WKDW� KDYH� UHFHLYHG� WDNHRYHU� ELGV� WKDW� ZHUH� VWLOO� KHOG� DV� RI� ����������� 3HUÞFLHQW�
�35)7���6PDUWVKHHW��60$5���0DQLWH[��017;���77(&�+ROGLQJV��77(&���DQG�.H]DU�/LIH�6FLHQFHV��.=$5��� 

7KH�SLFNXS�LQ�0	$�DFWLYLW\�FDQ�EH�DWWULEXWHG�WR�VHYHUDO�IDFWRUV��7KH�UDOO\�LQ�VWRFN�PDUNHW�KDV�LQFUHDVHG�WKH�
YDOXDWLRQ� RI� PDQ\� FRPSDQLHV� PDNLQJ� D� VDOH� DQ� DWWUDFWLYH� RSWLRQ� IRU� PDQDJHPHQW� DQG� VKDUHKROGHUV�� ,Q��������
DGGLWLRQ��SULYDWH�HTXLW\�IXQGV�DUH�IOXVK�ZLWK�FDVK�WKDW�QHHGV�WR�EH�GHSOR\HG��$QG�IUDQNO\�JLYHQ�WKH�WXPXOWXRXV�
HYHQWV�RI� UHFHQW�\HDUV��SDQGHPLFV�� UHFHVVLRQ�� LQIODWLRQ��ZDUV�D� ORW�RI�PDQDJHPHQW� WHDPV�DUH� MXVW�ZRUQ�RXW�
DQG�WKH�SURVSHFW�RI�UHWLULQJ�DQG�UHFHLYLQJ�D�KHDOWK\�SD\GD\�FDQ�EH�KDUG�WR�SDVV�XS�� 

7KH�,URQZRRG�6&&�SRUWIROLR�KDV�KLVWRULFDOO\�EHQHÞWHG�IURP�D�KLJK�OHYHO�RI�0	$�DFWLYLW\��$ERXW�����RI�DOO�VDOHV�
LQ� WKH� SRUWIROLR� DUH� GXH� WR�PHUJHUV� RU� DFTXLVLWLRQ� DFWLYLWLHV��:H� EHOLHYH� WKLV� LV� SURRI� RI� WKH� YDOLGLW\� RI� WKH�����
,URQZRRG�+,�,4�DSSURDFK��WKDW�VR�PDQ\�RI�RXU�FRPSDQLHV�DUH�VRXJKW�DIWHU�E\�DFTXLUHUV� 

1RZ�WKDW�WKH�JUHDW�URWDWLRQ�KDV�EHJXQ��D�NH\�TXHVWLRQ�IRU�LQYHVWRUV�LV�KRZ�ORQJ�LW�ZLOO� ODVW��7KH�LQLWLDO�UDOO\�LQ�
WKH�VPDOO�FDS�VSDFH� LQ�-XO\�ZDV� OLNHO\� WULJJHUHG�E\� �LQVWLWXWLRQDO�� LQYHVWRUV�EX\LQJ�VPDOO�FDS� LQGH[�YHKLFOHV�
VXFK�DV�(7)V�DV�RSSRVHG�WR�LQYHVWRUV�EX\LQJ�VWRFN�LQ�LQGLYLGXDO�FRPSDQLHV��,QVWLWXWLRQDO�LQYHVWRUV��JLYHQ�WKH�
ODUJH�VL]H�RI�WKHLU�DVVHW�SRROV��FDQ�KDYH�D�ELJ�LPSDFW�RQ�VPDOO�FDS�PDUNHWV�E\�PDNLQJ�HYHQ�D�VPDOO�FKDQJH�LQ�
WKHLU�DVVHW�DOORFDWLRQ��7KLV�FKDQJH�LQ�LQYHVWRU�EHKDYLRU�LV�W\SLFDO�RI�WKH�HDUO\�VWDJH�RI�D�PDUNHW�UDOO\��%XW�ORQJHU
-WHUP� SHUIRUPDQFH� RI� WKH� VPDOO� FDS� LQGLFHV� ZLOO� EH� GHWHUPLQHG� E\� WKH� SURÞWDELOLW\� RI� WKH�PDQ\� LQGLYLGXDO���
FRPSDQLHV�WKDW�FRPSULVH�WKH�LQGH[� 

)RUWXQDWHO\�� WKH� RXWORRN� IRU� VPDOO� FDS� HDUQLQJV� LV� YHU\� SURPLVLQJ�� $IWHU� D�PRGHVW� LQFUHDVH� LQ� HDUQLQJV� IRU�
�����RI�DERXW�����HDUQLQJV�IRU�WKH�5��DUH�H[SHFWHG�WR�LQFUHDVH�E\�����LQ�������:KLOH�LW�LV�SUXGHQW�WR�YLHZ�
HDUQLQJV� IRUHFDVWV� ZLWK� KHDOWK\� VNHSWLFLVP� VKRXOG� WKRVH� HVWLPDWHV� SURYH� WR� EH� DFFXUDWH� LW� ZRXOG� SURYLGH���
VXSSRUW� IRU� D� FRQWLQXDWLRQ� RI� WKH� VPDOO� FDS� UDOO\�� ,Q� DGGLWLRQ�� VPDOO� FDS� VWRFNV� DUH� VHOOLQJ� QHDUHU� KLVWRULFDO����
DYHUDJH�IRUZDUG�S�H�UDWLRV�ZKLOH�WKH�6	3�����LV�SULFHG�VLJQLÞFDQWO\�DERYH�DYHUDJH�HVWLPDWHG�S�H�UDWLRV��6R��LW�
LV�SRVVLEOH�WKDW�WKH�q*UHDW�5RWDWLRQr�UDOO\�PD\�KDYH�URRP�WR�UXQ� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

7RS�)LYH�3HUIRUPDQFH�&RQWULEXWRUV��UHWXUQ�ÞJXUHV�DUH�IRU�WKH��UG�TXDUWHU� 

,PSLQM� ,QF�� �3,�� ZDV� XS� ������� LQ� WKH� TXDUWHU� DQG� FRQWULEXWHG� ���� ESV� RI� UHWXUQ�� 3,� SURYLGHV� 5),'�
�UDGLRIUHTXHQF\� 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�� ,PSLQM������
UHSRUWHG�D�VWURQJ�4��ZLWK�UHYHQXHV�JURZLQJ�����<2<�DQG�HDUQLQJV�KDQGLO\�EHDWLQJ�H[SHFWDWLRQV� 

=HWD� *OREDO� +ROGLQJV� &RUS� �=(7$�� ZDV�XS�������� LQ� WKH�TXDUWHU�DQG�FRQWULEXWHG�����ESV�RI� UHWXUQ��=(7$����
RSHUDWHV�DQ�RPQLFKDQQHO�GDWD-GULYHQ�FORXG�SODWIRUP� WKDW�SURYLGHV�HQWHUSULVHV�ZLWK�FRQVXPHU� LQWHOOLJHQFH�DQG�
PDUNHWLQJ� DXWRPDWLRQ� VRIWZDUH� LQ� WKH� 8QLWHG� 6WDWHV� DQG� LQWHUQDWLRQDOO\�� =(7$� LV� EHQHÞWLQJ� IURP� LQFUHDVHG������
PDUNHWLQJ�VSHQGLQJ�E\�SROLWLFDO�SDUWLHV�LQ�DQ�HOHFWLRQ�\HDU��=HWD�UHSRUWHG�WKDW�4��UHYHQXHV�ZHUH�XS�������<2<� 

(YROY� 7HFKQRORJLHV� �(9/9�� ZDV�XS�������� LQ� WKH�TXDUWHU�DQG�FRQWULEXWHG����ESV�RI� UHWXUQ��(9/9�SURYLGHV����
DUWLÞFLDO� LQWHOOLJHQFH��$,��EDVHG�ZHDSRQV�GHWHFWLRQ�V\VWHPV�IRU�VHFXULW\�VFUHHQLQJ�GHVLJQHG�WR�GHWHFW�ÞUHDUPV��
LPSURYLVHG�H[SORVLYH�GHYLFHV�DQG�WDFWLFDO�NQLYHV��8QIRUWXQDWHO\��WKHUH�ZHUH�VHYHUDO�LQFLGHQWV�RI�YLROHQW�DWWDFNV�LQ�
WKH� TXDUWHU� WKDW� KLJKOLJKWHG� WKH� LPSRUWDQFH� RI� (YROYpV� VHFXULW\� V\VWHPV� DQG� WKH� FRPSDQ\� UHSRUWHG� WKDW� 4��������
UHYHQXHV�LQFUHDVHG�E\����� 

'\FRP� ,QGXVWULHV� �'<��ZDV�XS��������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG����ESV�RI�UHWXUQ��'<�SURYLGHV�VSHFLDOW\�
FRQWUDFWLQJ� VHUYLFHV� WR� WKH� WHOHFRPPXQLFDWLRQV� LQIUDVWUXFWXUH�DQG�XWLOLW\� LQGXVWULHV� LQ� WKH�8QLWHG�6WDWHV��'<� LV�
EHQHÞWLQJ� IURP� WKH� HYHU-LQFUHDVLQJ� GHPDQG� IRU� EDQGZLGWK� WR� HQDEOH� LQWHUQHW� EDVHG� VHUYLFHV�� 7KH� FRPSDQ\�����
UHSRUWHG�D�VROLG�TXDUWHU�LQ�ZKLFK�UHYHQXHV�JUHZ�������<2<�DQG�HDUQLQJV�SHU�VKDUH�LQFUHDVHG������� 

3HJDV\VWHPV�,QF��3(*$��ZDV�XS��������LQ�WKH�TXDUWHU�DQG�FRQWULEXWHG����ESV�RI�UHWXUQ��3(*$�LV�DQ�HQWHUSULVH�
VRIWZDUH�FRPSDQ\�WKDW�HQDEOHV�EXVLQHVVHV�WR�UDSLGO\�FUHDWH�DSSOLFDWLRQV�WKDW�DOORZ�IRU�LQFUHDVHG��HIÞFLHQF\�DQG�
SURFHVVHV� RI� ZRUNIORZ�� 7KH� FRPSDQ\� LV� DQ� HDUO\� EHQHÞFLDU\� RI� $,� �DUWLÞFLDO� LQWHOOLJHQFH�� DQG� LV� SRLVHG� IRU����������
DFFHOHUDWLQJ�JURZWK�LQ�UHYHQXHV�DQG�SURÞWV� 

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

6XSHU�0LFUR�&RPSXWHU� ,QF� �60&,��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG�����ESV�IURP�UHWXUQ��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�KDV�EHHQ�ERRPLQJ�WKDQNV�WR�GHPDQG�GULYHQ�
E\�$UWLÞFLDO�,QWHOOLJHQFH��$,��DQG�WKH�UHVKRULQJ�RI�WKH�FRPSXWHU�VXSSO\�FKDLQ��7KH�VWRFN�VROG�RII�LQ�UHDFWLRQ�WR�D�
QHJDWLYH�UHVHDUFK�UHSRUW�SXEOLVKHG�E\�D�KHGJH�IXQG�DOOHJLQJ�WKDW�WKH�FRPSDQ\�KDV�SRRU�ÞQDQFLDO�FRQWUROV��:KLOH�
LW�ZLOO�WDNH�VRPH�WLPH�WR�JHW�WR�WKH�ERWWRP�RI�WKH�DOOHJDWLRQV�60&,�FRQWLQXHV�WR�JURZ�DW�D�UDSLG�SDFH��7KH�6PDOO�
&DS�&RUH�6WUDWHJ\�VROG�����RI�LWV�VKDUHV�EHIRUH�WKH�UHFHQW�GHFOLQH�LQ�WKH�VWRFN��� 
 
0<5� *URXS� ,QF� �0<5*��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��0<5*�SURYLGHV�
HOHFWULFDO� FRQVWUXFWLRQ� VHUYLFHV� LQ� WKH� 8QLWHG� 6WDWHV� DQG� &DQDGD�� 7KH� FRPSDQ\� FRQWLQXHV� WR� EHQHÞW� IURP���������
LQFUHDVHG�VSHQGLQJ�WR�PRGHUQL]H�WKH�HOHFWULFDO�LQIUDVWUXFWXUH��5HFHQW�HDUQLQJV�ZHUH�EHORZ�H[SHFWDWLRQV�GXH�WR�
GHOD\V�RQ�FRQWUDFWV�DZDUGHG�GXULQJ�WKH�SDQGHPLF��%XW�WKH�ORQJ-WHUP�IXWXUH�RI�WKH�FRPSDQ\�UHPDLQV�EULJKW� 
 
LQGLH� 6HPLFRQGXFWRU� �,1',��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��,1',�SURYLGHV�
DXWRPRWLYH� VHPLFRQGXFWRUV� DQG� VRIWZDUH� VROXWLRQV� IRU� DGYDQFHG� GULYHU� DVVLVWDQFH� V\VWHPV�� DXWRQRPRXV���������
YHKLFOHV��LQ-FDELQ��FRQQHFWHG�FDUH��DQG�HOHFWULÞFDWLRQ�DSSOLFDWLRQV��7KH�DXWRPRELOH�LQGXVWU\�KDV�EHHQ�ZHDN�GXH�
WR�VODFN�FRQVXPHU�GHPDQG��:H�EHOLHYH�,1',�LV�D�WHFKQRORJ\�OHDGHU�LQ�WKH�LQGXVWU\�DQG�LV�YHU\�ZHOO�SRVLWLRQHG�WR�
EHQHÞW�IURP�D�SLFN�XS�LQ�GHPDQG�IRU�HOHFWULF�YHKLFOHV��(9pV�� 
 
7RSJROI�&DOODZD\�%UDQGV� �02'*��ZDV�GRZQ��������LQ�WKH�TXDUWHU�DQG�GHWUDFWHG����ESV�IURP�UHWXUQ��02'*�
GHVLJQV��PDQXIDFWXUHV��DQG�VHOOV�JROI�HTXLSPHQW��JROI�DQG�OLIHVW\OH�DSSDUHO��DQG�RWKHU�DFFHVVRULHV�LQ�WKH�8QLWHG�
6WDWHV��(XURSH��$VLD��DQG�,QWHUQDWLRQDOO\��5HFHQW�EXVLQHVV�DW�WKH�FRPSDQLHV�7RSJROI�HQWHUWDLQPHQW�FHQWHUV�KDV�
EHHQ�VORZ�DV�FRQVXPHU�GHPDQG�QRUPDOL]HV�DIWHU�D�SRVW�SDQGHPLF�ERRP�DQG�WKH�FRPSDQ\�LVVXHG�GLVDSSRLQWLQJ�
IRUHFDVWV�IRU�UHYHQXHV�DQG�SURÞWV��7KH�FRPSDQ\�KDV�SURSRVHG�VSLQQLQJ�RII�WKH�7RSJROI�EXVLQHVV�DV�D�VHSDUDWH�
FRPSDQ\�� 
 
1HZSDUN� 5HVRXUFHV� ,QF�� �15�� ZDV� GRZQ� ������� LQ� WKH� TXDUWHU� DQG� GHWUDFWHG� ��� ESV� IURP� UHWXUQ�� 15�������������
DQQRXQFHG�WKH�VDOH�RI�WKHLU�RLO�DQG�JDV�GULOOLQJ�IOXLGV�EXVLQHVV�DQG�WKH�SULFH�WDJ�ZDV�OHVV�WKDQ�LQYHVWRUV�KRSHG�
IRU��/RQJHU�WHUP�WKH�VDOH�ZLOO�DOORZ�WKH�FRPSDQ\�WR�IRFXV�RQ�WKH�LQGXVWULDO�PDWV�EXVLQHVV�ZKLFK�LV�SURÞWDEOH�DQG�
JURZLQJ�� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�$FWLYLW\ 
 
6DOHV� 
 
&DOOLGLWDV� 7KHUDSHXWLFV� $%� �&$/7�� LV� D� FRPPHUFLDO-VWDJH� ELR-SKDUPDFHXWLFDO� FRPSDQ\�� IRFXVHG� RQ���������
LGHQWLI\LQJ��GHYHORSLQJ��DQG�FRPPHUFLDOL]LQJ�QRYHO� WUHDWPHQWV� LQ�RUSKDQ� LQGLFDWLRQV�ZLWK�DQ� LQLWLDO� IRFXV�RQ�
UHQDO�DQG�KHSDWLF�GLVHDVHV�ZLWK�VLJQLÞFDQW�XQPHW�PHGLFDO�QHHGV� LQ� WKH�8QLWHG�6WDWHV��(XURSH��DQG�$VLD�� ,W��
RIIHUV�1HIHFRQ��7$53(<2�.LQSH\JR���DQ�RUDO�IRUPXODWLRQ�RI�EXGHVRQLGH�WR�UHGXFH�WKH�ORVV�RI�NLGQH\�IXQFWLRQ�
LQ�DGXOWV�ZLWK�LPPXQRJOREXOLQ�$�QHSKURSDWK\��7KH�FRPSDQ\pV�OHDG�FRPSRXQG�LV�6HWDQD[LE��D�12;�LQKLELWRU�
WKDW�LV�LQ�3KDVH��E�FOLQLFDO�WULDO�IRU�WKH�WUHDWPHQW�RI�SULPDU\�ELOLDU\�FKRODQJLWLV��DQG�LQ�3KDVH���FOLQLFDO�WULDO�IRU�
WKH�WUHDWPHQW�RI�VTXDPRXV�FHOO�FDUFLQRPD�RI�WKH�KHDG�DQG�QHFN�FDQFHU�DQG�LGLRSDWKLF�SXOPRQDU\�ÞEURVLV��DV�
ZHOO�DV�IRU�VROLG�WXPRUV�DQG�$OSRUW�6\QGURPH��7KH�FRPSDQ\�ZDV�DFTXLUHG�E\�$VDKL�.DVHL� 
 
(GJLR� ,QF�� �(*,2��SURYLGHV�HGJH-HQDEOHG�VRIWZDUH�VROXWLRQV�LQ�WKH�$PHULFDV��(XURSH��WKH�0LGGOH�(DVW��$IULFD��
DQG� WKH�$VLD�3DFLÞF�� 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��,W�DOVR�RIIHUV�FORXG�VHFXULW\��HGJH�
FRPSXWH�� RULJLQ� VWRUDJH�� DQG� VXSSRUW� VHUYLFHV�� ,Q� DGGLWLRQ�� WKH� FRPSDQ\� SURYLGHV� FRQWHQW� GHOLYHU\�� YLGHR���
FRQWHQW�PDQDJHPHQW�� DQG� VWUHDPLQJ� VHUYLFHV�� SHUIRUPDQFH� VHUYLFHV� IRU� ZHEVLWH� DQG�ZHE� DSSOLFDWLRQ� DQG��
VHFXULW\��SURIHVVLRQDO�VHUYLFHV��FORXG�VWRUDJH��DQG�HGJH�FRPSXWLQJ�VHUYLFHV�� 

3XUFKDVHV� 

(YROHQW� +HDOWK� ,QF�� �(9+�� RIIHUV� VSHFLDOW\� FDUH� PDQDJHPHQW� VHUYLFHV� LQ� RQFRORJ\�� FDUGLRORJ\�� DQG�����������
PXVFXORVNHOHWDO�PDUNHWV�LQ�WKH�8QLWHG�6WDWHV��7KH�FRPSDQ\�SURYLGHV�SODWIRUPV�IRU�KHDOWK�SODQ�DGPLQLVWUDWLRQ�
DQG� YDOXH-EDVHG� EXVLQHVV� LQIUDVWUXFWXUH�� ,W� RIIHUV� DGPLQLVWUDWLYH� VHUYLFHV�� VXFK� DV� KHDOWK� SODQ� VHUYLFHV������
SKDUPDF\�EHQHÞWV�PDQDJHPHQW��ULVN�PDQDJHPHQW��DQDO\WLFV�DQG�UHSRUWLQJ��DQG�OHDGHUVKLS�DQG�PDQDJHPHQW��
DQG� ,GHQWLÞ�� D�SURSULHWDU\� WHFKQRORJ\�V\VWHP� WKDW�DJJUHJDWHV�DQG�DQDO\]HV�GDWD��PDQDJHV�FDUH�ZRUNIORZV��
DQG�HQJDJHV�SDWLHQWV��,Q�DGGLWLRQ��WKH�FRPSDQ\�SURYLGHV�KROLVWLF�WRWDO�FRVW�RI�FDUH�PDQDJHPHQW��7KH�UDSLGO\�
ULVLQJ� FRVW� RI� KHDOWKFDUH� LV� D� PDMRU� FKDOOHQJH� IRU� WKH� 86� KHDOWKFDUH� V\VWHP�� (9+� DGYDQFHG� WHFKQRORJ\��������
HQDEOHV�KHDOWKFDUH�SURYLGHUV�WR�GHOLYHU�VXSHULRU�FDUH�PRUH�HIÞFLHQWO\�DQG�DW�ORZHU�FRVW�� 

$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV� 

7KHUH�ZHUH�QR�DGGLWLRQV�WR�H[LVWLQJ�SRVLWLRQV�LQ�WKH�TXDUWHU� 
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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� ϮϬϮϭ͘� �� 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�ϮϬϮϭ͘ �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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