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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����������� 

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

%ULGJH%LR�3KDUPD��,QF� ����� 

0<5�*URXS�,QF� ����� 

'\FRP�,QGXVWULHV��,QF� ����� 

3HJDV\VWHPV�,QF� ����� 

9LFRU�&RUSRUDWLRQ ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

6RPQLJURXS�,QWHUQDWLRQDO�,QF� ����� 

770�7HFKQRORJLHV��,QF� ����� 

(YROY�7HFKQRORJLHV�+ROGLQJV��,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 

0DUNHW�2YHUYLHZ 

8�6�� HTXLW\� PDUNHWV� GHOLYHUHG� VXUSULVLQJO\� VWURQJ� UHWXUQV� LQ� ������ VXSSRUWHG� E\� D� JURZLQJ� HFRQRP\���������
PRGHUDWLQJ� LQIODWLRQ�� VWHDG\� FRQVXPHU� VSHQGLQJ�� DQG� H[SHFWDWLRQV� IRU� FRQWLQXHG� PRQHWDU\� HDVLQJ� E\� WKH��
)HGHUDO� 5HVHUYH�� &RUSRUDWH� HDUQLQJV� UHPDLQHG� UHVLOLHQW� DFURVV� PDQ\� VHFWRUV�� DQG� LQYHVWRU� VHQWLPHQW���������
LPSURYHG�DV�LQIODWLRQ�SUHVVXUHV�HDVHG�DQG�HFRQRPLF�JURZWK�SURYHG�PRUH�GXUDEOH�WKDQ�PDQ\�KDG�DQWLFLSDWHG� 
 
%RWK�WKH�6	3�����DQG�WKH�5XVVHOO������SRVWHG�JDLQV�LQ�WKH�IRXUWK�TXDUWHU�DQG�ÞQLVKHG�WKH�\HDU�XS�PLG-�WR�
ORZ-GRXEOH� GLJLWV�� :KLOH� PDUNHW� OHDGHUVKLS� VKLIWHG� WKURXJKRXW� WKH� \HDU�� SHULRGV� RI� YRODWLOLW\� FUHDWHG��������������
GLIIHUHQWLDWLRQ� DFURVV� VHFWRUV� DQG�PDUNHW� FDSLWDOL]DWLRQV�� UHLQIRUFLQJ� WKH� LPSRUWDQFH� RI� DFWLYH�PDQDJHPHQW�
DQG�GLVFLSOLQHG�VHFXULW\�VHOHFWLRQ� 

6WUDWHJ\�3HUIRUPDQFH 

6PDOO-FDS� VWRFNV� ZHUH� XS�PRGHVWO\� LQ� 4�� ������ ZLWK� WKH� 5XVVHOO� ����� ,QGH[� �5��� DGYDQFLQJ� ������� 7KH���
,URQZRRG�6PDOO�&DS�&RUH��6&&��6WUDWHJ\�UHWXUQHG�������JURVV�RI�IHHV��������QHW��DQG�RXWSHUIRUPLQJ�WKH�
5��E\�����ESV�JURVV�RI�IHHV������ESV�QHW���7KH�,URQZRRG�6&&�6WUDWHJ\�ÞQLVKHG�WKH�\HDU�XS��������JURVV�RI�
IHHV� ��������QHW��� RXWSHUIRUPLQJ� WKH�5��E\�����ESV�JURVV�RI� IHHV� �����ESV�QHW���:H�DUH� YHU\�SOHDVHG� WR����
UHSRUW�WKDW�WKH�,URQZRRG�6PDOO�&DS�&RUH�6WUDWHJ\�ZDV�UHFHQWO\�DZDUGHG�WZR�7RS�*XQ�$ZDUGV�E\�361
��7KH�
6WUDWHJ\�UDQNHG����IRU�4�������WRWDO�UHWXUQ�DQG����IRU�WKH�WKUHH-\HDU�SHULRG�HQGLQJ�6HSWHPEHU�����������RXW�
RI�����PDQDJHUV�LQ�WKH�6&&�SHHU�JURXS�� 
 
,QYHVWPHQW�3KLORVRSK\��(PEUDFLQJ�9RODWLOLW\�ZLWK�'LVFLSOLQH 
 
7KH�VWURQJ�SHUIRUPDQFH�RI�WKH�,URQZRRG�6PDOO�&DS�&RUH�VWUDWHJ\�LQ�WKH�IRXUWK�TXDUWHU�DQG�WKURXJKRXW������
UHIOHFWV� WKH� VXFFHVVIXO� H[HFXWLRQ� RI� WKH� ,URQZRRG� LQYHVWPHQW� SKLORVRSK\�� ZKLFK� IRFXVHV� RQ� KLJK-TXDOLW\���
FRPSDQLHV��7KH�SRUWIROLR�FRQWDLQV�D�GLYHUVH�PL[�RI�EXVLQHVVHV��ZLWK����FRPSDQ\�KROGLQJV�DV�RI�\HDU-HQG��DQG�
WKH�VXFFHVV�RI�WKH�VWUDWHJ\�UHIOHFWV�WKH�DFKLHYHPHQWV�RI�WKHVH�FRPSDQLHV� 
 
7KH� OHDGLQJ� FRQWULEXWRU� WR� SRUWIROLR� UHWXUQ� LQ� ������ %ULGJH%LR� 3KDUPD�� ZDV� XS� �������� DV� LWV� UHFHQWO\��������
DSSURYHG�GUXJ�� $WWUXE\�� JUHZ� UHYHQXHV� DW� DQ� LPSUHVVLYH� UDWH��'\FRP� ,QGXVWULHV�� XS� �������� FRQWLQXHV� WR�
EHQHÞW� IURP�LQFUHDVHG�GHPDQG�IRU�EURDGEDQG�DFFHVV��0<5�*URXS��XS�������� LV�ZRUNLQJ�WR�PRGHUQL]H�WKH�
HOHFWULFDO� JULG� DQG� PHHW� JURZLQJ� GHPDQGV� IRU� SRZHU�� 9LFRU� &RUS��� XS� ��������� PDQXIDFWXUHV� SRZHU���������
PRGXODWLRQ� GHYLFHV� WKDW� HQDEOH� PRUH� HIÞFLHQW� XVH� RI� HOHFWULFLW\�� 770� 7HFKQRORJLHV�� XS� �����������������������
PDQXIDFWXUHV�HOHFWURQLF�FRPSRQHQWV�IRU�WKH�DYLDWLRQ��KHDOWKFDUH��GHIHQVH��DQG�GDWD�FHQWHU�LQGXVWULHV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

+LJK�,-4�&RPSDQLHV��$�/RQJ-7HUP�)UDPHZRUN 

7KH�GLYHUVH�PDNHXS�RI�WKH�SRUWIROLR�SURYLGHV�D�PHDVXUH�RI�VDIHW\��DV�QR�WZR�FRPSDQLHV�DUH�DOLNH��+RZHYHU��
DOO� KROGLQJV� DUH� FRQVLVWHQW� ZLWK� WKH� 6WUDWHJ\pV� IRFXV� RQ� LQYHVWLQJ� LQ� KLJK-TXDOLW\�� IXQGDPHQWDOO\� VRXQG��������
FRPSDQLHV� ZLWK� GXUDEOH� EXVLQHVV� PRGHOV� DQG� SUXGHQW� EDODQFH� VKHHWV�� 7KH� SRUWIROLRpV� HPSKDVLV� RQ�������������
GLVFLSOLQHG�UHVHDUFK��YDOXDWLRQ�DZDUHQHVV��DQG�DFWLYH�ULVN�PDQDJHPHQW�FRQWLQXHG�WR�JXLGH�SRVLWLRQLQJ�DPLG�
VKLIWLQJ�PDUNHW�OHDGHUVKLS�DQG�HOHYDWHG�GLVSHUVLRQ�DFURVV�VPDOO-FDS�VHFWRUV��7KLV�DSSURDFK�LV�FRQVLVWHQW�ZLWK�
,URQZRRG� ,QYHVWPHQW� 0DQDJHPHQW�� //&pV� ORQJ-VWDQGLQJ� SKLORVRSK\� RI� SXUVXLQJ� HQGXULQJ� JURZWK� WKURXJK��
SDWLHQFH��SUXGHQFH��DQG�D�FRPPLWPHQW�WR�TXDOLW\� 
 
2XWORRN�IRU������ 

/RRNLQJ� DKHDG�� WKH� EURDGHU� EDFNGURS� IRU� VPDOO-FDS� HTXLWLHV� DSSHDUV� JHQHUDOO\� FRQVWUXFWLYH�� WKRXJK� QRW����
ZLWKRXW�XQFHUWDLQW\��&RQVHQVXV�H[SHFWDWLRQV�LQGLFDWH�WKDW�HDUQLQJV�IRU�VPDOO-FDS�LQGLFHV�VXFK�DV�WKH�5XVVHOO�
�����DUH�SURMHFWHG�WR�JURZ�PHDQLQJIXOO\�WKURXJK�������ZLWK�DQDO\VWV�IRUHFDVWLQJ�EHWWHU�HDUQLQJV�JURZWK�IRU�
VPDOOHU�FRPSDQLHV�UHODWLYH� WR� ODUJH�FDSV� LQ� WKH�\HDU�DKHDG��:KLOH�HDUQLQJV�RXWFRPHV�DUH�QHYHU�DVVXUHG��D�
IRUHFDVW�RI�WKLV�QDWXUH�PD\�SURYLGH�D�VXSSRUWLYH�IRXQGDWLRQ�IRU�IXQGDPHQWDOO\�VWURQJ�FRPSDQLHV� 

)URP� D� YDOXDWLRQ� SHUVSHFWLYH�� VPDOO-FDS� VWRFNV� FXUUHQWO\� WUDGH� DW� YDOXDWLRQV� WKDW�PDQ\� REVHUYHUV� YLHZ� DV����
UHDVRQDEOH� UHODWLYH� WR� ODUJHU� FRXQWHUSDUWV� DQG� KLVWRULFDO� QRUPV�� 6RPH� LQYHVWRUV� DQG� VWUDWHJLVWV� QRWH� WKDW���
VPDOO-FDS�YDOXDWLRQV�UHPDLQ�PRUH�DWWUDFWLYH�WKDQ�PHJD-FDS�YDOXDWLRQV��D�G\QDPLF�WKDW�PD\�FUHDWH�SRWHQWLDO���������
RSSRUWXQLWLHV�IRU�DFWLYH�PDQDJHUV�ZLWK�D�GLVFLSOLQHG�UHVHDUFK�SURFHVV�DQG�YDOXDWLRQ�VHQVLWLYLW\� 

7KH� HFRQRPLF� RXWORRN� HQWHULQJ� ����� LV� DOVR� EURDGO\� SRVLWLYH�� ZLWK�PXOWLSOH� VRXUFHV� VXJJHVWLQJ� FRQWLQXHG����
H[SDQVLRQ� LQ� WKH� 8�6�� HFRQRP\� DQG� D� SRVVLELOLW\� RI� LQWHUHVW-UDWH� HDVLQJ�� )HGHUDO� 5HVHUYH� RIÞFLDOV� DQG���������
HFRQRPLF� SURMHFWLRQV� LQGLFDWH� WKDW� LQIODWLRQ� PD\� PRGHUDWH� DQG� WKDW� UDWH� FXWV� FRXOG� RFFXU� LI� HFRQRPLF����������
FRQGLWLRQV� HYROYH� DV� H[SHFWHG�� SRWHQWLDOO\� HDVLQJ� ÞQDQFLDO� FRQGLWLRQV� IRU� EXVLQHVVHV� DQG� FRQVXPHUV�� )RU�
VPDOO-FDS� FRPSDQLHV� ZLWK� VWURQJ� IXQGDPHQWDOV�� DGDSWDEOH� EXVLQHVV� PRGHOV�� DQG� SUXGHQW� FDSLWDO���������������
PDQDJHPHQW��WKLV�FRPELQDWLRQ�PD\�VXSSRUW�SRWHQWLDO�ORQJ-WHUP�JURZWK�RSSRUWXQLWLHV� 

7KDW� VDLG�� ,URQZRRG� ,QYHVWPHQW� 0DQDJHPHQW�� //&� UHPDLQV� PLQGIXO� WKDW� PDUNHW� FRQGLWLRQV� FDQ� FKDQJH�����
TXLFNO\�� $V� DOZD\V�� WKH� 6WUDWHJ\� ZLOO� FRQWLQXH� WR� HPSKDVL]H� ERWWRP-XS� VHFXULW\� VHOHFWLRQ�� DFWLYH� ULVN�������������
PDQDJHPHQW��DQG�D�IRFXV�RQ�+LJK�,-4�FRPSDQLHV�WKDW�GHPRQVWUDWH�WKH�DELOLW\�WR�DGDSW�DQG�FRPSRXQG�YDOXH�
RYHU�WLPH��UDWKHU�WKDQ�UHO\LQJ�RQ�PDFUR�IRUHFDVWV�DORQH� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�$FWLYLW\�DQG�3RVLWLRQLQJ� 

:H�LQLWLDWHG�WZR�QHZ�SRVLWLRQV�GXULQJ�WKH�TXDUWHU��7UDQVFDW��7516��DQG�3RUFK�*URXS��35&+���DQG�DGGHG�WR�
WZR� H[LVWLQJ� SRVLWLRQV�� $QLND� 7KHUDSHXWLFV� �$1,.�� DQG� $]HQWD� �$=7$��� )RU� D� PRUH� GHWDLOHG� GHVFULSWLRQ� RI�
WKHVH�FRPSDQLHV��SOHDVH�VHH�WKH�SRUWIROLR�FKDQJHV�VHFWLRQ�EHORZ� 

:H� VROG� WKUHH� SRVLWLRQV� GXULQJ� WKH� TXDUWHU�� .H]DU� /LIH� 6FLHQFHV� �.=5�� DQG� L5RERW� �,5%7�� ZHUH� ERWK� WKH������
VXEMHFW� RI� DFTXLVLWLRQ� DFWLYLW\�� DQG� ZH� H[LWHG� $&&2� %UDQGV� �$&&2��� 0	$� DFWLYLW\� KDV� KLVWRULFDOO\� GULYHQ�����
DSSUR[LPDWHO\�����RI�WKH�VWUDWHJ\pV�VDOHV��DQG�,5%7�UHSUHVHQWV�WKH�VL[WK�SRUWIROLR�FRPSDQ\�DFTXLUHG�LQ������ 

7KH�,URQZRRG�6PDOO�&DS�&RUH�PRXQWDLQ�FKDUW�EHORZ�VKRZV�WKDW�WKH�VWUDWHJ\�UHDFKHG�D�QHZ�DOO-WLPH�KLJK�LQ�
4�������DQG�KDV�JHQHUDWHG�D�UHWXUQ�RI�DSSUR[LPDWHO\����WLPHV�RXU�LQLWLDO�FOLHQWVp�FDSLWDO� 

�����������DYHUDJH�DQQXDO�UHWXUQ��JURVV��VLQFH�LQFHSWLRQ 
YV���������IRU�5XVVHOO������,QGH[ 

 

 

 
 
 

 

 

 

 

 
 

 

 

 

 

����6RXUFH��$GYHQW��3DVW�SHUIRUPDQFH�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

 
7RS�)LYH�&RPSDQ\�&RQWULEXWRUV�-�4������ 

· 9LFRU�&RUSRUDWLRQ��9,&5�������������DGGHG�����ESV�JURVV�-�6WURQJ�JURZWK�LQ�OLFHQVLQJ�UHYHQXHV�FRPELQHG�
ZLWK�LQFUHDVHG�FDSDFLW\�XWLOL]DWLRQ�RI�QHZ�SODQW�LQFUHDVH�WKH�RXWORRN�IRU�SURÞWV�� 

· %ULGJH%LR� 3KDUPD�� ,QF�� �%%,2������������DGGHG�����ESV�JURVV�-�6WURQJ�VDOHV�RI�QHZ�KHDUW�GUXJ�$WWUXE\�
GULYLQJ�LPSUHVVLYH�UHYHQXH�JURZWK�� 

· &RKHUHQW�&RUS���&2+5������������DGGHG����ESV�JURVV�-�5HSRUWHG�VWURQJ��UG�4XDUWHU�UHVXOWV�� 

· '\FRP� ,QGXVWULHV�� ,QF�� �'<������������DGGHG����ESV�JURVV�-�*URZWK�LQ�4��UHYHQXHV�DQG�HDUQLQJV�GULYHQ�
E\�FRQWLQXHG�VWURQJ�GHPDQG�IRU�EURDGEDQG� 

· &\WRNLQHWLFV� ,QF�� �&<7.������������DGGHG����ESV�JURVV�-�&RPSDQ\�UHFHLYHG�)'$�DSSURYDO�IRU�KHDUW�GUXJ�
0\TRU]R�� 

 

%RWWRP�)LYH�&RPSDQ\�'HWUDFWRUV�-�4������ 
 
· 6XSHU�0LFUR�&RPSXWHU�� ,QF�� �60&,��� -��������GHWUDFWHG�����ESV�JURVV�–�UHSRUWHG�4��HDUQLQJV�WKDW�ZHUH�

GLVDSSRLQWLQJ�� 
 
· =VFDOHU�� ,QF�� �=6��� -�������GHWUDFWHG����ESV�JURVV�-�1R�VSHFLÞF�UHDVRQ�ZH�NQRZ�RI�IRU�WKH�VHOO�RII�DV�WKH�

FRPSDQ\�FRQWLQXHG�WR�UHSRUW�JUHDW�UHVXOWV� 
 
· 3DJD\D�7HFKQRORJLHV�/WG�� �3*<���-��������GHWUDFWHG����ESV�JURVV�-�&RPSDQ\�UHSRUWHG�VWURQJ�4��UHVXOWV��

:H�DWWULEXWH�WKH�VWRFN�ZHDNQHVV�WR�SURÞW�WDNLQJ�� 
 
· ([WUHPH� 1HWZRUNV�� ,QF�� �(;75��� -� �������� GHWUDFWHG� ��� ESV� JURVV� -� :H� NQRZ� RI� QR� UHDVRQ� IRU� WKH�������

ZHDNQHVV�LQ�WKH�VWRFN�� 
 
· (YROHQW� +HDOWK� ,QF�� �(9+��� -�������� GHWUDFWHG� ��� ESV� JURVV� -� 8QFHUWDLQW\� LQ� WKH� SURÞWDELOLW\� RI� WKH����������

FRPSDQ\pV�KHDOWK�FDUH�RIIHULQJV�FRQWLQXHV�� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�&KDQJHV�LQ�4������ 

1HZ�3XUFKDVHV�� 
 
· 3RUFK� *URXS�� ,QF�� �35&+�-� WRJHWKHU�ZLWK� LWV� VXEVLGLDULHV�� RSHUDWHV� D� YHUWLFDO� VRIWZDUH� DQG� LQVXUDQFH��

SODWIRUP� LQ� WKH� 8QLWHG� 6WDWHV�� 7KH� FRPSDQ\� RSHUDWHV� LQ� KRPH-UHODWHG� SURGXFW� DQG� VHUYLFH� LQGXVWULHV����
LQFOXGLQJ� LQVXUDQFH��PRUWJDJH� VRIWZDUH�� WLWOH� LQVXUDQFH� VRIWZDUH��ZDUUDQW\��PRYLQJ� VHUYLFHV�� LQVSHFWLRQ�
VRIWZDUH��KRPH�UHSDLU��DQG�PDUNHWLQJ��ÞQDQFLDO��DQG�RWKHU�VRIWZDUH�IRU�KRPH�VHUYLFHV�FRPSDQLHV��,W�DOVR�
SURYLGHV� LQVXUDQFH� DQG� ZDUUDQW\� SURGXFWV� WR� SURWHFW� WKHLU� KRPHV�� DQG� SURSHUW\-UHODWHG� LQVXUDQFH�����
ZKROH-KRPH�� ��-GD\�� VHUYLFH� OLQH�� DQG� H[WHQGHG� ODERU�ZDUUDQWLHV� XQGHU� WKH�3RUFK�:DUUDQW\�� $PHULFDQ�
+RPH�3URWHFW��DQG�5HVLGHQWLDO�:DUUDQW\�6HUYLFHV�EUDQGV�� 

 
· 7UDQVFDW�� ,QF�� �7516�-� LV� D� OHDGHU� LQ� WKH� WHVW� DQG� PHDVXUHPHQW� LQGXVWU\�� 7KH\� SURYLGH� FDOLEUDWLRQ��������

VHUYLFHV�DQG�HTXLSPHQW�WR�KLJKO\�UHJXODWHG�LQGXVWULHV�LQFOXGLQJ�OLIH�VFLHQFH�ODERUDWRULHV��DHURVSDFH�DQG�
GHIHQVH�FRQWUDFWRUV��XWLOLWLHV�DQG�LQGXVWULDO�PDQXIDFWXUHUV��7KH\�KDYH�D����\HDU�UHFRUG�RI�JURZWK�DQG�QRZ�
VHUYH�WKH�86��&DQDGD�DQG�,UHODQG�IURP����GLIIHUHQW�ORFDWLRQV��7KH\�KDYH�D�VWURQJ�EDODQFH�VKHHW�DQG�FDVK�
IORZ�WR�VXSSRUW�FRQWLQXHG�DFFUHWLYH�DFTXLVLWLRQV�� 

 
 
$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV� 
 
· $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�� 

 
· $]HQWD�� ,QF�� �$=7$�-� LV�D�OHDGHU�LQ�SUHFLVLRQ�DXWRPDWLRQ�DQG�FU\RJHQLFV�FDSDELOLWLHV�IRU�WKH�OLIH�VFLHQFH�

LQGXVWU\�� 7KH� FRPSDQ\� VXSSRUWV� LWV� FXVWRPHUV� IURP� UHVHDUFK� DQG� FOLQLFDO� GHYHORSPHQW� WR���������������������
FRPPHUFLDOL]DWLRQ� ZLWK� LWV� VDPSOH� PDQDJHPHQW� DQG� DXWRPDWHG� VWRUDJH� V\VWHPV�� DV� ZHOO� DV� JHQRPLF�����
VHUYLFHV�H[SHUWLVH��WR�KHOS�LWV�FXVWRPHUV�EULQJ�LPSDFWIXO�WKHUDSLHV�WR�PDUNHW�IDVWHU�� 

 
6DOHV� 
 
· $&&2�%UDQGV�&RUS� �$&&2�-�SURYLGHV�SURGXFWV�WR�RIÞFHV��VFKRROV�DQG�FRQVXPHUV��7KH�FRPSDQ\�RIIHUV�

TXDOLW\�SURGXFWV�EXW�ODFNV�D�VWUDWHJ\�IRU�JURZWK�� 
 
 
· L5RERW� &RUSRUDWLRQ� �,5%7�� -�WKH�PDQXIDFWXUHU�RI�KRPH�URERWV�IRU�IORRU�FOHDQLQJ�DJUHHG�WR�EH�DFTXLUHG�

E\�&KLQHVH�ÞUP�6KHQ]KHQ�3LFD�5RERWLFV�� 
 
· .H]DU� /LIH� 6FLHQFHV�� ,QF�� �.=5�� -�DQ�HDUO\�VWDJH�ELRWHFK�FRPSDQ\�UHWDLQHG�&RZHQ�WR�DGYLVH�WKHP�RQ�

PD[LPL]LQJ�VKDUHKROGHU�YDOXH�� 
 
7ULPV� 
 
· ,PSLQM� ,QF�� �3,�� -�LV�WKH�OHDGLQJ�SURYLGHU�RI�5),'��UDGLR�IUHTXHQF\�LGHQWLÞFDWLRQ��WDJV�DQG�V\VWHPV�DQG�ZH�

KROG�WKHP�LQ�KLJK�UHJDUG�EXW�ZH�WKRXJKW�LW�ZDV�DQ�RSSRUWXQH�WLPH�WR�WULP�WKH�SRVLWLRQ�� 
 

,PSRUWDQW�'LVFORVXUHV�	�'LVFODLPHUV� 


�$ZDUGHG�$XJXVW�����������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��KWWSV���SVQ�Þ�LQIRUPDLV�FRP�� 
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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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