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29(59,(: 
7KH�REMHFWLYH�RI�WKH�9DOXH�,QYHVWPHQW�3DUWQHUV��q9,3r��6PDOO-0LG�&DS�9DOXH�6WUDWHJ\�KDV�EHHQ�WKH������������
VDPH�VLQFH�����—WR�SXUFKDVH�VKDUHV�RI�VPDOO�WR�PLG�FDS�FRPSDQLHV�ZLWK�JRRG�ORQJ-WHUP�SURVSHFWV�
DQG�D�GHPRQVWUDWHG�KLVWRU\�RI�PDQDJHPHQW�LQWHJULW\�WKDW�WUDGH�DW�D�ZLGH�GLVFRXQW�WR�LQWULQVLF�YDOXH��
)XQGDPHQWDO� UHVHDUFK� DQG� DEVROXWH�� UDWKHU� WKDQ� UHODWLYH�� YDOXDWLRQV� GULYH� WKH� VWRFN� VHOHFWLRQ��������
SURFHVV�� 7KH� SRUWIROLR� LV� GLYHUVLÞHG� UHODWLYH� WR� PDFURHFRQRPLF� YDULDEOHV� DQG� LQGLYLGXDO� VHFXULW\�����
DOORFDWLRQ� OLPLWV�� QRW� EHQFKPDUN�ZHLJKWLQJV��:H� VHHN� WR� DWWDLQ� WKH�KLJKHVW� OHYHO� RI� DEVROXWH� UHWXUQ�
ZLWK�WKH�ORZHVW�OHYHO�RI�ULVN�RYHU�D�IXOO�HFRQRPLF�F\FOH� 
 

,19(670(17�3+,/2623+<� 
:H�EX\�VKDUHV�RI�VPDOO�WR�PLG�FDS�86�FRPSDQLHV�IURP�������PLOOLRQ�WR������ELOOLRQ���DOO�DUH�TXDOLW\�
FRPSDQLHV� WKDW� DUH� VHOOLQJ� DW� GLVORFDWHG� SULFHV�� &RPSDQLHV� PXVW� PHHW� VHYHQ� TXDQWLWDWLYH� DQG�����
TXDOLWDWLYH�FULWHULD�WR����TXDOLW\�IRU�SXUFKDVH�����VKDUHV�VHOO�DW�D�ORZ�3�(�VR�HDUQLQJV�\LHOG�H[FHHGV�$$�
��-\HDU� FRUSRUDWH� ERQG� \LHOG� RQ� IRUZDUG� ��-PRQWK� HDUQLQJV�� ��� HDUQ� DQ� 52(� FRQVLVWHQWO\� DERYH�
����� ��� XWLOL]H� ÞQDQFLDO� OHYHUDJH� EHORZ� LQGXVWU\� SHHUV�� ��� JHQHUDWH� SRVLWLYH� IUHH� FDVK� IORZ� WR����������
LQWHUQDOO\�IXQG�JURZWK�����GHPRQVWUDWH�FRQVLVWHQW�KLVWRULFDO�HDUQLQJV�JURZWK�����KDYH�DQ�DFKLHYDEOH�
EXVLQHVV� SODQ� WR� JURZ� UHYHQXHV� DQG� HDUQLQJV� IDVWHU� WKDQ� LQIODWLRQ�� ��� HPSOR\� FRQVHUYDWLYH�������������
DFFRXQWLQJ�DQG�GHVLJQ�PDQDJHPHQW�LQFHQWLYHV�DOLJQHG�ZLWK�VKDUHKROGHU�LQWHUHVWV� 
 
3257)2/,2�0$1$*(0(17 
:H�PDQDJH�FRQFHQWUDWHG�SRUWIROLRV�RI���-���QDPHV��HTXDOO\�GROODU�ZHLJKWHG�DW�FRVW��%RWK�SRUWIROLR����������
PDQDJHUV�PXVW�DJUHH�RQ�SXUFKDVHV��3RUWIROLRV�DUH�GLYHUVLÞHG�UHODWLYH�WR�PDFURHFRQRPLF�YDULDEOHV��
LQWHUHVW�UDWHV��FRVW�DQG�DYDLODELOLW\�RI� ODERU��*'3�JURZWK�UDWH�� LQIODWLRQ�UDWH��YDOXH�RI�86��UHODWLYH�WR�
RWKHU�FXUUHQFLHV��FRVW�DQG�DYDLODELOLW\�RI�PDWHULDO�LQSXWV��LQFOXGLQJ�HQHUJ\��2XU�JRDO�LV�WR�PLQLPL]H�WKH�
SRUWIROLRpV� H[SRVXUH� WR�GUDPDWLF� FKDQJHV� LQ� DQ\�RI� WKHVH� IDFWRUV�� 3RUWIROLRV� DUH�QRW�PDQDJHG� WR� D��
SDUWLFXODU�EHQFKPDUN��6WRFNV�DUH�VROG�ZKHQ�WKH\�DSSUHFLDWH�WR������RI�WKH�3�(�DW�SXUFKDVH�RU�ZKHQ�
WKH\�UHDFK�����RI�SULYDWH�PDUNHW�YDOXH��3RVLWLRQV�DUH�WULPPHG�ZKHQ�WKH\�EHFRPH����RI�WKH�SRUWIROLR�
LI�WKH�VWRFN�KDV�QRW�PHW�RXU�VHOO�FULWHULRQ��2XU�DYHUDJH�KROGLQJ�SHULRG�LV��-��\HDUV� 
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3OHDVH�VHH�IRRWQRWHV�WR�SHUIRUPDQFH�RQ�WKH�ODVW�SDJH� 



&20326,7(�+,*+/,*+76 
 
,QYHVWPHQW�8QLYHUVH 
· 8�6��'RPHVWLF�(TXLW\�6HFXULWLHV 
· 0DUNHW�&DS�������ELOOLRQ 
        
,QYHVWPHQW�$SSURDFK 
· 6HDUFKLQJ�)RU�$WWUDFWLYH�9DOXDWLRQ� 
· %RWWRP�8S�6WRFN�3LFNLQJ 
· )RFXV�RQ�0DQDJHPHQW 
· ,QWHQVLYH�2ULJLQDO�5HVHDUFK   
· 'LVFLSOLQHG�3URFHVV�ZLWK�6WULFW�5LVN�&RQWUROV

   
&RPSDQ\�&KDUDFWHULVWLFV 
· &RQVLVWHQW�HDUQLQJV�JURZWK 
· +LJK�52(     
· /RZ�ÞQDQFLDO�OHYHUDJH 
· *HQHUDWLQJ�IUHH�FDVK�IORZ 
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3257)2/,2�&+$5$&7(5,67,&6� 
$V�RI����������� 

3ULFH�%RRN�9DOXH ���[ 

7(9�(%,7'$ ����[ 

7(9�7RWDO�5HYHQXHV ���[ 

3ULFH�1RUPDOL]HG�(36 ����[ 

*ULIIRQ�&RUSRUDWLRQ ����� 

%DUUHWW�%XVLQHVV�6HUYLFHV��,QF� ����� 

:HVWHUQ�'LJLWDO�&RUSRUDWLRQ ����� 

*URXS���$XWRPRWLYH��,QF� ����� 

$UURZ�(OHFWURQLFV��,QF� ����� 

&DUULDJH�6HUYLFHV��,QF� ����� 

.RSSHUV�+ROGLQJV�,QF� ����� 

6DQGLVN�&RUSRUDWLRQ ����� 

%HOGHQ�,QF� ����� 

)LIWK�7KLUG�%DQFRUS ����� 

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

&217$&7�,1)250$7,21 
 

 
,URQZRRG�,QYHVWPHQW�0DQDJHPHQW��//& 
 
���%DWWHU\PDUFK�6WUHHW���UG�)ORRU 
%RVWRQ��0$������ 
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LQIR#LURQZRRGIXQGV�FRP 
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3DXO�:HLVPDQ� LV�D�SRUWIROLR�PDQDJHU�RI�WKH�9DOXH�,QYHVWPHQW�3DUWQHUV�VWUDWHJLHV��0U��:HLVPDQ�KDV�
DQ�0$� LQ� LQGXVWULDO� RUJDQL]DWLRQ� �DSSOLHG�PLFURHFRQRPLFV�� IURP�%RVWRQ�8QLYHUVLW\� DQG� D�%$� IURP�
+DYHUIRUG�&ROOHJH��3ULRU�WR�MRLQLQJ�,URQZRRG�DV�WKH�KHDG�RI�WKH�9,3�WHDP�LQ�������0U��:HLVPDQ�ZDV�
&KLHI�,QYHVWPHQW�2IÞFHU�DW�-�/��.DSODQ�$VVRFLDWHV�ZKLFK�KH� MRLQHG�LQ�������)URP������WR������KH�
ZDV�DQ�LQYHVWPHQW�DQDO\VW�DW�'HOSKL�0DQDJHPHQW� 

 

5HJLQD�:LHGHQVNL� LV�D�SRUWIROLR�PDQDJHU�RI�WKH�9DOXH�,QYHVWPHQW�3DUWQHUV�VWUDWHJLHV��0V��:LHGHQVNL�
KDV�DQ�06�LQ�PDQDJHPHQW�ZLWK�D�FRQFHQWUDWLRQ�LQ�ÞQDQFH�IURP�WKH�6ORDQ�6FKRRO�DW�0�,�7��DQG�D�%6�
IURP�0�,�7��3ULRU� WR� MRLQLQJ�,URQZRRG�WR�PDQDJH�9,3�SRUWIROLRV��VKH�ZDV�D�SRUWIROLR�PDQDJHU�DW�-�/��
.DSODQ�$VVRFLDWHV��3UHYLRXVO\�VKH�ZDV�DQ�HTXLW\�DQDO\VW�DW�$GYHVW��,QF��DQG�KDG�VSHQW�QLQH�\HDUV�DV�
DQ�DQDO\VW�DW�$GDPV��+DUNQHVV�	�+LOO�FRYHULQJ�KHDOWKFDUH��VSHFLDOW\�FKHPLFDO�� LQVWUXPHQWDWLRQ�DQG�
SXEOLVKLQJ�FRPSDQLHV��6KH�EHJDQ�KHU�FDUHHU�DV�D�ÞQDQFLDO�DQDO\VW�DW�0RUJDQ�6WDQOH\� 

 

 
  



)227127(6�72�3(5)250$1&( 
 

/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� dŚĞ� /ƌŽŶǁŽŽĚ� sĂůƵĞ� /ŶǀĞƐƚŵĞŶƚ� WĂƌƚŶĞƌƐ� ;s/WͿ� ^ŵĂůů-DŝĚ� �ĂƉ� sĂůƵĞ� ^ƚƌĂƚĞŐǇ� ĐŽŶƐŝƐƚƐ� ŽĨ� ĨĞĞ-ƉĂǇŝŶŐ� ĂŶĚ��������
ŶŽŶ-ĨĞĞ�ƉĂǇŝŶŐ͕�ĨƵůůǇ�ĚŝƐĐƌĞƟŽŶĂƌǇ͕�ĐŽŵŵŝŶŐůĞĚ�ĂŶĚ�ƐĞƉĂƌĂƚĞůǇ�ŵĂŶĂŐĞĚ�ĂĐĐŽƵŶƚƐ�ŵĂŶĂŐĞĚ�ŝŶ�ƚŚĞ�s͘/͘W�^ŵĂůů-DŝĚ��ĂƉ�
sĂůƵĞ�ƐƚǇůĞ͘�dŚĞ�ŽďũĞĐƟǀĞ� ŝƐ� ƚŽ�ƉƵƌĐŚĂƐĞ�ƐŚĂƌĞƐ�ŽĨ�ƐŵĂůů� ƚŽ�ŵŝĚ�ĐĂƉ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ�ŐŽŽĚ� ůŽŶŐ-ƚĞƌŵ�ƉƌŽƐƉĞĐƚƐ�ĂŶĚ�Ă�
ĚĞŵŽŶƐƚƌĂƚĞĚ�ŚŝƐƚŽƌǇ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶƚĞŐƌŝƚǇ�ƚŚĂƚ�ƚƌĂĚĞ�Ăƚ�Ă�ǁŝĚĞ�ĚŝƐĐŽƵŶƚ�ƚŽ�ŝŶƚƌŝŶƐŝĐ�ǀĂůƵĞ͘�&ƵŶĚĂŵĞŶƚĂů�ƌĞƐĞĂƌĐŚ�
ĂŶĚ�ĂďƐŽůƵƚĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞůĂƟǀĞ͕�ǀĂůƵĂƟŽŶƐ�ĚƌŝǀĞ�ƚŚĞ�ƐƚŽĐŬ�ƐĞůĞĐƟŽŶ�ƉƌŽĐĞƐƐ͘��ŽŶĐĞŶƚƌĂƚĞĚ�ƉŽƌƞŽůŝŽƐ�ŽĨ�ϯϬ-ϯϱ�ŶĂŵĞƐ�
ĂƌĞ�ĚŝǀĞƌƐŝĮĞĚ�ƌĞůĂƟǀĞ�ƚŽ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ǀĂƌŝĂďůĞƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ƐĞĐƵƌŝƚǇ�ĂůůŽĐĂƟŽŶ�ůŝŵŝƚƐ͕�ŶŽƚ�ďĞŶĐŚŵĂƌŬ�ǁĞŝŐŚƟŶŐƐ͘�
�īĞĐƟǀĞ� :ĂŶƵĂƌǇ� ϭ͕� ϮϬϭϮ� ƚŚĞ� ĐŽŵƉŽƐŝƚĞ� ǁĂƐ� ƌĞĚĞĮŶĞĚ� ƚŽ� ŝŶĐůƵĚĞ� ŶŽŶ-ĨĞĞ� ƉĂǇŝŶŐ� ĂĐĐŽƵŶƚƐ͘� /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�s/W� ^ŵĂůů� �ĂƉ�sĂůƵĞ��
ĐŽŵƉŽƐŝƚĞ�ŚĂƐ�ŚĂĚ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǆĂŵŝŶĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�:ƵůǇ�ϭ͕�ϮϬϬϵ�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��ƌĞĂƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗��:ƵůǇ�ϮϬϬϵ͘�WĞƌĨŽƌŵĂŶĐĞ�ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ͗�:ƵůǇ�ϭ͕�ϮϬϬϵ͘�
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�
ϮϱϬϬΡ�/ŶĚĞǆ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ƐŵĂůů�ƚŽ�ŵŝĚͲĐĂƉ�ƐĞŐŵĞŶƚ�ŽĨ�ƚŚĞ�h͘^͘�ĞƋƵŝƚǇ�ƵŶŝǀĞƌƐĞ͕�ĐŽŵŵŽŶůǇ�ƌĞĨĞƌƌĞĚ�
ƚŽ�ĂƐ�Η^D/�Η�ĐĂƉ͘�dŚĞ�ZƵƐƐĞůů�ϮϱϬϬ�/ŶĚĞǆ�ŝƐ�Ă�ƐƵďƐĞƚ�ŽĨ�ƚŚĞ�ZƵƐƐĞůů�ϯϬϬϬΠ�/ŶĚĞǆ͘�/ƚ�ŝŶĐůƵĚĞƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϱϬϬ�ŽĨ�ƚŚĞ�
ƐŵĂůůĞƐƚ�ƐĞĐƵƌŝƟĞƐ�ďĂƐĞĚ�ŽŶ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ƚŚĞŝƌ�ŵĂƌŬĞƚ�ĐĂƉ�ĂŶĚ�ĐƵƌƌĞŶƚ�ŝŶĚĞǆ�ŵĞŵďĞƌƐŚŝƉ͘�dŚĞ�ZƵƐƐĞůů�ϮϱϬϬ�/ŶĚĞǆ�ŝƐ�
ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ƵŶďŝĂƐĞĚ�ďĂƌŽŵĞƚĞƌ�ĨŽƌ�ƚŚĞ�ƐŵĂůů�ƚŽ�ŵŝĚͲĐĂƉ�ƐĞŐŵĞŶƚ͘�/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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