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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���������� 

0<5�*URXS�,QF� ����� 

9LFRU�&RUSRUDWLRQ ����� 

770�7HFKQRORJLHV��,QF� ����� 

'\FRP�,QGXVWULHV��,QF� ����� 

([WUHPH�1HWZRUNV��,QF� ����� 

%ULGJH%LR�3KDUPD��,QF� ����� 

&\WRNLQHWLFV��,QFRUSRUDWHG ����� 

0HUFXU\�6\VWHPV��,QF� ����� 

:DWWV�:DWHU�7HFKQRORJLHV��,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 

0DUNHW�2YHUYLHZ 

7KH�VHFRQG�TXDUWHU�RI������ZDV�DQ�H[FHSWLRQDOO\�VWURQJ�SHULRG�IRU�8�6��VPDOO-FDS�HTXLWLHV��7KH�5XVVHOO������
,QGH[�DGYDQFHG���������RXWSHUIRUPLQJ�WKH�6	3������ZKLFK�JDLQHG���������E\�����EDVLV�SRLQWV��)RU�WKH�ÞUVW�
VL[�PRQWKV�RI�WKH�\HDU��WKH�5XVVHOO������KDV�UHWXUQHG���������DQG�RYHU�WKH�SDVW�WZHOYH�PRQWKV�KDV�JDLQHG�
��������FRPSDUHG�ZLWK�UHWXUQV�RI��������DQG���������UHVSHFWLYHO\��IRU�WKH�6	3����� 
 
:KLOH� TXDUWHUO\� PDUNHW� PRYHPHQWV� FDQ� EH� GUDPDWLF�� WKH\� DUH� RIWHQ� WKH� UHVXOW� RI� VHYHUDO� IRUFHV� ZRUNLQJ������
WRJHWKHU� UDWKHU� WKDQ� DQ\� VLQJOH� HYHQW�� 'XULQJ� WKH� TXDUWHU�� LQYHVWRUV� EHFDPH� LQFUHDVLQJO\� RSWLPLVWLF� DERXW������
FRUSRUDWH� HDUQLQJV�� WKH� UHVLOLHQFH� RI� WKH�8�6�� HFRQRP\�� DQG� WKH� ORQJ-WHUP�RSSRUWXQLWLHV� EHLQJ� FUHDWHG� E\�
FRQWLQXHG�LQYHVWPHQW�LQ�DUWLÞFLDO�LQWHOOLJHQFH�DQG�VXSSRUWLQJ�LQIUDVWUXFWXUH��6PDOO-FDS�FRPSDQLHV��ZKLFK�KDG�
ODJJHG�ODUJHU�FDSLWDOL]DWLRQ�VWRFNV�IRU�VHYHUDO�\HDUV��EHQHÞWHG�IURP�WKLV�LPSURYLQJ�VHQWLPHQW� 
 

6WUDWHJ\�3HUIRUPDQFH 

7KH� ,URQZRRG� 6PDOO� &DS� &RUH� 6WUDWHJ\� JHQHUDWHG� D� JURVV� UHWXUQ� RI� ������� GXULQJ� WKH� TXDUWHU��������������������
RXWSHUIRUPLQJ�WKH�5XVVHOO������E\�������EDVLV�SRLQWV��<HDU-WR-GDWH��WKH�VWUDWHJ\�KDV�UHWXUQHG���������JURVV���
ZKLOH�WKH�WUDLOLQJ�WZHOYH-PRQWK�UHWXUQ�VWDQGV�DW���������JURVV�� 
 
:KLOH�ZH�DUH�SOHDVHG�ZLWK� WKHVH� UHVXOWV�� RXU� DWWHQWLRQ� UHPDLQV� IRFXVHG�RQ� WKH� ORQJ-WHUP�FRPSRXQGLQJ�RI�
FDSLWDO�UDWKHU�WKDQ�DQ\�VLQJOH�TXDUWHU
V�SHUIRUPDQFH��0DUNHWV�PRYH�LQ�F\FOHV��DQG�SHULRGV�RI�VWURQJ�UHWXUQV�
DUH�RIWHQ�IROORZHG�E\�SHULRGV�RI�FRQVROLGDWLRQ��2XU�REMHFWLYH�KDV�DOZD\V�EHHQ�WR�SURGXFH�DWWUDFWLYH�UHWXUQV�
RYHU�IXOO�PDUNHW�F\FOHV�WKURXJK�GLVFLSOLQHG�VHFXULW\�VHOHFWLRQ�DQG�FRQVLVWHQW�SRUWIROLR�PDQDJHPHQW� 
 
'XULQJ� WKH�TXDUWHU�� WKH�VWUDWHJ\�ZDV�DJDLQ� UHFRJQL]HG�E\�=HSK\U�361�ZLWK� LWV�)RXU-6WDU�7RS�*XQ�$ZDUG���

7KLV� UHFRJQLWLRQ� UHIOHFWV� VXVWDLQHG� UHODWLYH� SHUIRUPDQFH� RYHU� PXOWLSOH� UROOLQJ� WKUHH-\HDU� SHULRGV� ZKLOH�������
PDLQWDLQLQJ� D� VWURQJ� FRUUHODWLRQ� WR� WKH� 5XVVHOO� ����� EHQFKPDUN�� :KLOH� DZDUGV� DUH� JUDWLI\LQJ�� WKH\� DUH��������
XOWLPDWHO\�D�E\SURGXFW�RI�D�GLVFLSOLQHG�LQYHVWPHQW�SURFHVV�UDWKHU�WKDQ�DQ�REMHFWLYH�LQ�WKHPVHOYHV� 
 
 
,QYHVWPHQW�(QYLURQPHQW 
 
6HYHUDO�IDFWRUV�FRQWULEXWHG�WR�WKH�VWURQJ�SHUIRUPDQFH�RI�VPDOO-FDS�VWRFNV�GXULQJ�WKH�TXDUWHU� 
 
7KH� 8�6�� HFRQRP\� FRQWLQXHG� WR� GHPRQVWUDWH� UHVLOLHQFH� GHVSLWH� RQJRLQJ� JHRSROLWLFDO� FRQIOLFWV�� HOHYDWHG������
HQHUJ\� SULFHV�� WDULIIV�� DQG� LQIODWLRQDU\� SUHVVXUHV�� (FRQRPLF� JURZWK� UHPDLQHG� SRVLWLYH�� SURYLGLQJ� D���������������
FRQVWUXFWLYH�RSHUDWLQJ�HQYLURQPHQW�IRU�PDQ\�EXVLQHVVHV� 
 
&RUSRUDWH� HDUQLQJV� DOVR� FRQWLQXHG� WR� LPSURYH�� $QDO\VWV� H[SHFW� HDUQLQJV� JURZWK� IRU� WKH� 5XVVHOO� ����� WR������
H[FHHG� ���� GXULQJ� ������ DQG�PDQ\� FRPSDQLHV� KDYH� FRQWLQXHG� WR� UHSRUW� UHVXOWV� DERYH� H[SHFWDWLRQV�� $V�
HDUQLQJV�HVWLPDWHV�KDYH�PRYHG�KLJKHU��LQYHVWRU�FRQÞGHQFH�KDV�LPSURYHG�DV�ZHOO� 
 
$OWKRXJK� YDOXDWLRQV� KDYH� LQFUHDVHG� IROORZLQJ� WKH� PDUNHW� UDOO\�� VPDOO-FDS� FRPSDQLHV� UHPDLQ� UHDVRQDEO\������
YDOXHG�ZKHQ�YLHZHG�DJDLQVW�WKHLU�ORQJ-WHUP�HDUQLQJV�SRWHQWLDO��0RUH�LPSRUWDQWO\��PDQ\�LQGLYLGXDO�FRPSDQLHV�
FRQWLQXH�WR�WUDGH�DW�DWWUDFWLYH�SULFHV�GHVSLWH�LPSURYLQJ�IXQGDPHQWDOV� 
 
)RU�PXFK�RI�WKH�SDVW�GHFDGH��LQYHVWRU�DWWHQWLRQ�KDV�EHHQ�FRQFHQWUDWHG�LQ�D�UHODWLYHO\�VPDOO�QXPEHU�RI�PHJD-
FDS� WHFKQRORJ\� FRPSDQLHV��:KLOH� WKRVH� EXVLQHVVHV� KDYH� GHOLYHUHG� H[FHSWLRQDO� UHWXUQV�� SHULRGV� RI� QDUURZ�
PDUNHW�OHDGHUVKLS�GR�QRW�SHUVLVW�LQGHÞQLWHO\��$V�PDUNHW�SDUWLFLSDWLRQ�EURDGHQV��KLJK-TXDOLW\�VPDOO�FRPSDQLHV�
DUH�RIWHQ�DPRQJ�WKH�SULPDU\�EHQHÞFLDULHV� 

��$ZDUGHG� 0D\� ���� ������ 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�KWWSV���SVQ�Þ�LQIRUPDLV�FRP� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

3RUWIROLR�$WWULEXWLRQ 

7HFKQRORJ\�DQG�LQGXVWULDO�FRPSDQLHV�ZHUH�DPRQJ�WKH�VWURQJHVW�SHUIRUPLQJ�VHFWRUV�GXULQJ�WKH�TXDUWHU��DQG�
RXU�SRUWIROLR�EHQHÞWHG�IURP�PHDQLQJIXO�H[SRVXUH�WR�ERWK�DUHDV� 
 
&RQWLQXHG� LQYHVWPHQW� LQ� DUWLÞFLDO� LQWHOOLJHQFH� LQIUDVWUXFWXUH� KDV� FUHDWHG� VLJQLÞFDQW� GHPDQG� WKURXJKRXW� WKH�
WHFKQRORJ\� VXSSO\� FKDLQ�� :KLOH� PXFK� DWWHQWLRQ� KDV� IRFXVHG� RQ� WKH� ODUJHVW� WHFKQRORJ\� FRPSDQLHV�� PDQ\�
VPDOOHU� EXVLQHVVHV� SURYLGH� WKH� VSHFLDOL]HG� HTXLSPHQW�� HOHFWURQLF� FRPSRQHQWV�� DQG� PDQXIDFWXULQJ��������������
FDSDELOLWLHV�UHTXLUHG�WR�VXSSRUW�WKHVH�LQYHVWPHQWV� 
 
,QGXVWULDO� FRPSDQLHV� DOVR� EHQHÞWHG� IURP� LQFUHDVHG� VSHQGLQJ� RQ� WKH� LQIUDVWUXFWXUH� QHFHVVDU\� WR� VXSSRUW����
H[SDQGLQJ�GDWD�FHQWHU�FDSDFLW\��LQFOXGLQJ�HOHFWULFDO�V\VWHPV��SRZHU�PDQDJHPHQW��FRROLQJ�WHFKQRORJLHV��DQG�
ZDWHU�LQIUDVWUXFWXUH� 
 
2XU�SRUWIROLR�KDV�PDLQWDLQHG�H[SRVXUH� WR�VHYHUDO�EXVLQHVVHV�SDUWLFLSDWLQJ� LQ� WKHVH� ORQJ-WHUP�WUHQGV��ZKLFK�
FRQWULEXWHG�PHDQLQJIXOO\�WR�SHUIRUPDQFH�GXULQJ�WKH�TXDUWHU� 
 
,QYHVWPHQW�3KLORVRSK\ 
 
2YHU�PRUH�WKDQ�WZHQW\-ÞYH�\HDUV�PDQDJLQJ�WKH�6PDOO�&DS�&RUH�6WUDWHJ\��ZH�KDYH�H[SHULHQFHG�WHFKQRORJ\�
ERRPV�� ÞQDQFLDO� FULVHV�� UHFHVVLRQV�� SHULRGV� RI� HOHYDWHG� LQIODWLRQ�� DQG� UDSLGO\� FKDQJLQJ�PDUNHW� OHDGHUVKLS��
:KLOH�HYHU\�PDUNHW�F\FOH�SUHVHQWV�GLIIHUHQW�FKDOOHQJHV��RXU�LQYHVWPHQW�SKLORVRSK\�KDV�UHPDLQHG�UHPDUNDEO\�
FRQVLVWHQW� 
 
:H� VHHN� WR� LQYHVW� LQ� KLJK-TXDOLW\� EXVLQHVVHV� ZLWK� GXUDEOH� FRPSHWLWLYH� DGYDQWDJHV�� FDSDEOH� PDQDJHPHQW�
WHDPV��VWURQJ�EDODQFH�VKHHWV��DQG�WKH�DELOLW\�WR�FRPSRXQG�VKDUHKROGHU�YDOXH�RYHU�ORQJ�SHULRGV�RI�WLPH� 
 
(TXDOO\� LPSRUWDQW� LV� YDOXDWLRQ��:H� DUH� RIWHQ� DEOH� WR� HVWDEOLVK� SRVLWLRQV� ZKHQ� WHPSRUDU\� GLVDSSRLQWPHQWV��
FKDQJLQJ� LQYHVWRU� VHQWLPHQW�� RU� VKRUW-WHUP�XQFHUWDLQW\� FUHDWH� D� GLVFRQQHFW� EHWZHHQ� D� FRPSDQ\
V� LQWULQVLF�
YDOXH�DQG�LWV�PDUNHW�SULFH� 
 
2XU� UHVHDUFK� SURFHVV� LV� FRQWLQXRXV�� :H� VSHQG� FRQVLGHUDEOH� WLPH� UHYLHZLQJ� 6(&� ÞOLQJV�� SDUWLFLSDWLQJ� LQ����
HDUQLQJV� FDOOV�� PHHWLQJ� ZLWK� PDQDJHPHQW� WHDPV�� DQG� UHDVVHVVLQJ� HDFK� LQYHVWPHQW� DV� QHZ� LQIRUPDWLRQ�������
EHFRPHV� DYDLODEOH�� 7KLV� RQJRLQJ� ZRUN� DOORZV� XV� WR� DFW� WKRXJKWIXOO\� ZKHQ� RSSRUWXQLWLHV� DULVH� UDWKHU� WKDQ�����
UHDFWLQJ�HPRWLRQDOO\�WR�PDUNHW�YRODWLOLW\� 
 
5LVN� PDQDJHPHQW� LV� DFKLHYHG� SULPDULO\� WKURXJK� GLYHUVLÞFDWLRQ� DQG� GLVFLSOLQHG� SRVLWLRQ� VL]LQJ�� 1HZ��������������
LQYHVWPHQWV� W\SLFDOO\� EHJLQ� DV� PRGHVW� SRVLWLRQV� DQG� DUH� LQFUHDVHG� RQO\� DV� RXU� FRQYLFWLRQ� JURZV� DQG� WKH�����
LQYHVWPHQW�WKHVLV�FRQWLQXHV�WR�GHYHORS�DV�H[SHFWHG� 
 
3DWLHQFH� UHPDLQV�RQH�RI� WKH�PRVW� YDOXDEOH� DWWULEXWHV� DQ� LQYHVWRU� FDQ�SRVVHVV��6XFFHVVIXO� LQYHVWLQJ� UDUHO\��
GHSHQGV� XSRQ� SUHGLFWLQJ� VKRUW-WHUP� PDUNHW� PRYHPHQWV�� ,QVWHDG�� ZH� EHOLHYH� ORQJ-WHUP� ZHDOWK� FUHDWLRQ�
FRPHV�IURP�RZQLQJ�H[FHSWLRQDO�EXVLQHVVHV�ZKLOH�DOORZLQJ�PDQDJHPHQW�WHDPV�VXIÞFLHQW�WLPH�WR�H[HFXWH�WKHLU�
VWUDWHJLHV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

2XWORRN 

7KH�HFRQRPLF�RXWORRN� IRU� WKH� UHPDLQGHU� RI� ����� UHPDLQV�JHQHUDOO\� FRQVWUXFWLYH�� DOWKRXJK�XQFHUWDLQW\� KDV�
LQFUHDVHG�DV�JHRSROLWLFDO�WHQVLRQV�LQ�WKH�0LGGOH�(DVW�FRQWLQXH�WR�HYROYH��7KHVH�HYHQWV�KDYH�WKH�SRWHQWLDO�WR�
LQIOXHQFH�HQHUJ\�SULFHV��LQIODWLRQ��DQG�HFRQRPLF�DFWLYLW\��EXW�WKHLU�XOWLPDWH�LPSDFW�UHPDLQV�GLIÞFXOW�WR�SUHGLFW� 

5DWKHU� WKDQ� DWWHPSWLQJ� WR� IRUHFDVW� JHRSROLWLFDO� HYHQWV��ZH� IRFXV� RQ� LGHQWLI\LQJ� KRZ�SHULRGV� RI� XQFHUWDLQW\��
FUHDWH�LQYHVWPHQW�RSSRUWXQLWLHV� 

'HVSLWH� WKH�VWURQJ�DGYDQFH� LQ� VPDOO-FDS�VWRFNV� WKLV�\HDU��RXU� UHVHDUFK�FRQWLQXHV� WR�XQFRYHU�D�PHDQLQJIXO�
QXPEHU�RI�DWWUDFWLYH�EXVLQHVVHV�WUDGLQJ�DW�FRPSHOOLQJ�YDOXDWLRQV��2QH�RI�RXU�SUHIHUUHG�TXDQWLWDWLYH�VFUHHQV��
ZKLFK� LGHQWLÞHV� FRPSDQLHV� ZKRVH� VKDUH� SULFHV� KDYH� GHFOLQHG� PRUH� WKDQ� ���� RYHU� WKH� SUHYLRXV� WZHOYH�
PRQWKV��FRQWLQXHV�WR�JHQHUDWH�D�ODUJH�QXPEHU�RI�LQYHVWPHQW�FDQGLGDWHV� 

2XU� UHVSRQVLELOLW\� LV� WR� GHWHUPLQH� ZKLFK� RI� WKHVH� EXVLQHVVHV� SRVVHVV� WKH� ÞQDQFLDO� VWUHQJWK�� FRPSHWLWLYH�����
DGYDQWDJHV��DQG�PDQDJHPHQW�FDSDELOLWLHV�QHFHVVDU\�WR�UHFRYHU�DQG�FUHDWH�ORQJ-WHUP�VKDUHKROGHU�YDOXH��$V�
RSSRUWXQLWLHV�HPHUJH��ZH�ZLOO�FRQWLQXH�DGGLQJ�WR�WKH�SRUWIROLR�LQ�D�PHDVXUHG�DQG�GLVFLSOLQHG�PDQQHU� 

3RUWIROLR�$FWLYLW\ 

3RUWIROLR�DFWLYLW\�GXULQJ�WKH�TXDUWHU�UHIOHFWHG�RXU�RQJRLQJ�GLVFLSOLQH�RI�DGGLQJ�WR�KLJK-TXDOLW\�EXVLQHVVHV�ZKHQ�
PDUNHW� YRODWLOLW\� SURYLGHV� DWWUDFWLYH� HQWU\� SRLQWV� ZKLOH� WULPPLQJ� SRVLWLRQV� ZKHUH� YDOXDWLRQV� KDYH� EHFRPH����
LQFUHDVLQJO\�GHPDQGLQJ� 

'XULQJ� WKH� TXDUWHU�� ZH� LQLWLDWHG� D� QHZ� SRVLWLRQ� LQ� +1,� &RUSRUDWLRQ� DQG� DGGHG� WR� H[LVWLQJ� SRVLWLRQV� LQ������
*RRVHKHDG� ,QVXUDQFH�� $PHUHVFR�� DQG� 7UDQVFDW�� ,Q� HDFK� FDVH�� ZH� EHOLHYH� VKRUW-WHUP� PDUNHW� FRQGLWLRQV�����
SURYLGHG�RSSRUWXQLWLHV�WR�LQFUHDVH�RXU�RZQHUVKLS�DW�SULFHV�WKDW�RIIHU�DWWUDFWLYH�ORQJ-WHUP�UHWXUQ�SRWHQWLDO� 

:H�H[LWHG�RXU�SRVLWLRQV�LQ�6XQ2SWD�DQG�75,�3RLQWH�*URXS�IROORZLQJ�WKHLU�DQQRXQFHG�FDVK�DFTXLVLWLRQV��:H�
DOVR�UHGXFHG�RXU�SRVLWLRQV�LQ�9LFRU�DQG�&RKHUHQW�DIWHU�VLJQLÞFDQW�DSSUHFLDWLRQ� 

7KH� VWUDWHJ\� UHDFKHG� D� QHZ� KLJK� GXULQJ� WKH� TXDUWHU�� 6LQFH� LQFHSWLRQ�� LW� KDV� FRPSRXQGHG� FDSLWDO�����������������
DSSUR[LPDWHO\�WZHQW\-HLJKW�WLPHV��JURVV�RI�IHHV��IRU�RXU�RULJLQDO�LQYHVWRUV��SURGXFLQJ�DQ�DYHUDJH�DQQXDO�JURVV�
UHWXUQ�RI��������FRPSDUHG�ZLWK�������IRU�WKH�5XVVHOO������,QGH[��:H�EHOLHYH�WKLV�ORQJ-WHUP�UHFRUG�UHIOHFWV�
WKH�YDOXH�RI�PDLQWDLQLQJ�D�FRQVLVWHQW�LQYHVWPHQW�GLVFLSOLQH�WKURXJK�D�ZLGH�YDULHW\�RI�PDUNHW�HQYLURQPHQWV� 
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^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

 
7RS�&RQWULEXWRUV� 

6HYHUDO�KROGLQJV�PDGH�VLJQLÞFDQW�FRQWULEXWLRQV�GXULQJ�WKH�TXDUWHU� 

· 9LFRU�&RUSRUDWLRQ� �9,&5��FRQWLQXHG�WR�EHQHÞW�IURP�JURZLQJ�GHPDQG�IRU�DGYDQFHG�SRZHU�PDQDJHPHQW�
WHFKQRORJLHV�� 

· 0<5� *URXS� ,QF�� �0<5*�� H[SHULHQFHG� VWURQJ�GHPDQG� IRU� HOHFWULFDO� LQIUDVWUXFWXUH�SURMHFWV� DVVRFLDWHG�
ZLWK�H[SDQGLQJ�$,-UHODWHG�LQYHVWPHQW�� 

· 770� 7HFKQRORJLHV�� ,QF�� �770,�� GHOLYHUHG� EURDG-EDVHG� JURZWK� DFURVV� LWV� FRPPHUFLDO�� DHURVSDFH�������
PHGLFDO��DQG�GDWD�FHQWHU�EXVLQHVVHV�� 

· ([WUHPH� 1HWZRUNV�� ,QF�� �(;75�� UHSRUWHG� DQRWKHU� VROLG� RSHUDWLQJ� TXDUWHU� DV� UHYHQXH� DQG� HDUQLQJV������
FRQWLQXHG�WR�H[FHHG�H[SHFWDWLRQV�� 

· '\FRP� ,QGXVWULHV�� ,QF�� �'<��EHQHÞWHG�IURP�VXVWDLQHG�LQYHVWPHQW�LQ�ÞEHU-RSWLF�LQIUDVWUXFWXUH�VXSSRUWLQJ�
FRQWLQXHG�JURZWK�LQ�LQWHUQHW�WUDIÞF�DQG�GDWD�WUDQVPLVVLRQ�� 

 

%RWWRP�&RQWULEXWRUV 

7KH� TXDUWHU
V� ZHDNHU-SHUIRUPLQJ� KROGLQJV� JHQHUDOO\� UHIOHFWHG� FKDQJLQJ� PDUNHW� VHQWLPHQW� UDWKHU� WKDQ�����
PHDQLQJIXO�GHWHULRUDWLRQ�LQ�XQGHUO\LQJ�EXVLQHVV�IXQGDPHQWDOV� 

 
· 3HJDV\VWHPV� ,QF�� �3(*$��GHFOLQHG�DV�LQYHVWRUV�H[SUHVVHG�FRQFHUQV�UHJDUGLQJ�SRWHQWLDO�GLVUXSWLRQ�IURP�

DUWLÞFLDO�LQWHOOLJHQFH�ZLWKLQ�HQWHUSULVH�VRIWZDUH�� 
 
· /6%� ,QGXVWULHV�� ,QF�� �/;8��� *HRVSDFH� 7HFKQRORJLHV� &RUSRUDWLRQ� �*(26��DQG�'DUOLQJ� ,QJUHGLHQWV�

,QF���'$5��ZHUH�DIIHFWHG�SULPDULO\�E\�IOXFWXDWLRQV�LQ�HQHUJ\�SULFHV�� 
 
· %ULGJH%LR� 3KDUPD�� ,QF�� �%%,2�� H[SHULHQFHG� SURÞW-WDNLQJ� IROORZLQJ� VXEVWDQWLDO� JDLQV� UHODWHG� WR� WKH������

VXFFHVVIXO�FRPPHUFLDOL]DWLRQ�RI�LWV�FDUGLRYDVFXODU�WKHUDS\�� 
 

3RUWIROLR�&KDQJHV 

1HZ�3RVLWLRQ�� 
 
· +1,� &RUSRUDWLRQ� �+1,�� LV� D� OHDGLQJ� PDQXIDFWXUHU� RI� ZRUNSODFH� IXUQLVKLQJV� DQG� UHVLGHQWLDO� EXLOGLQJ�����

SURGXFWV�� :H� EHOLHYH� UHFHQW� F\FOLFDO� KHDGZLQGV� DUH� EHJLQQLQJ� WR� PRGHUDWH�� ZKLOH� WKH� DFTXLVLWLRQ� RI�
6WHHOFDVH�SURYLGHV�PHDQLQJIXO�RSSRUWXQLWLHV�IRU�RSHUDWLRQDO�LPSURYHPHQW�� 

 
$GGLWLRQV�WR�([LVWLQJ�3RVLWLRQV� 
 
:H� LQFUHDVHG� RXU� LQYHVWPHQWV� LQ� *RRVHKHDG� ,QVXUDQFH�� ,QF�� �*6+'��� $PHUHVFR�� ,QF�� �$05&��� DQG���
7UDQVFDW�� ,QF�� �7516���ZKHUH�ZH�FRQWLQXH�WR�VHH�DWWUDFWLYH�ORQJ-WHUP�RSSRUWXQLWLHV�VXSSRUWHG�E\�IDYRUDEOH�
EXVLQHVV�IXQGDPHQWDOV�DQG�UHDVRQDEOH�YDOXDWLRQV� 
 
6DOHV� 
 
:H�H[LWHG�6XQ2SWD��67./��DQG�75,�3RLQWH�*URXS��73+�� IROORZLQJ�DQQRXQFHG�DFTXLVLWLRQV��:H�DOVR�WULPPHG�
9LFRU�&RUSRUDWLRQ��9,&5��DQG�&RKHUHQW�&RUS���&2+5��DIWHU�VXEVWDQWLDO�DSSUHFLDWLRQ�LQ�WKHLU�VKDUH�SULFHV� 



H 

 

 

^D�>>���W��KZ��^dZ�d�'z��KDD�Ed�Zz 

&ORVLQJ�3HUVSHFWLYH 

7KH�VHFRQG�TXDUWHU�VHUYHG�DV�DQRWKHU�UHPLQGHU�RI�WKH�RSSRUWXQLWLHV�DYDLODEOH�ZLWKLQ�WKH�VPDOO-FDS�XQLYHUVH��
:KLOH�PDUNHW�OHDGHUVKLS�KDV�RIWHQ�EHHQ�FRQFHQWUDWHG�DPRQJ�D�UHODWLYHO\�VPDOO�QXPEHU�RI�ODUJH�FRPSDQLHV�LQ�
UHFHQW� \HDUV�� WKH� 5XVVHOO� ����� UHPDLQV� KRPH� WR� PDQ\� LQQRYDWLYH� EXVLQHVVHV� FDSDEOH� RI� SURGXFLQJ���������������
H[FHSWLRQDO�ORQJ-WHUP�JURZWK� 

2XU�LQYHVWPHQW�DSSURDFK�UHPDLQV�XQFKDQJHG��:H�ZLOO�FRQWLQXH�WR�LGHQWLI\�KLJK-TXDOLW\�FRPSDQLHV��SXUFKDVH�
WKHP�DW�DWWUDFWLYH�YDOXDWLRQV��DQG�DOORZ�WLPH�IRU�WKHLU�LQWULQVLF�YDOXH�WR�EH�UHIOHFWHG�LQ�WKHLU�VKDUH�SULFHV� 

0DUNHW�FRQGLWLRQV�ZLOO�LQHYLWDEO\�FKDQJH��2XU�LQYHVWPHQW�SKLORVRSK\�ZLOO�QRW� 

$V�DOZD\V��ZH� DSSUHFLDWH� WKH� FRQÞGHQFH�RXU� FOLHQWV� SODFH� LQ� XV� DQG� UHPDLQ� FRPPLWWHG� WR�PDQDJLQJ� \RXU���
FDSLWDO�ZLWK�WKH�VDPH�GLVFLSOLQH�DQG�ORQJ-WHUP�SHUVSHFWLYH�WKDW�KDV�JXLGHG�RXU�SURFHVV�IRU�PRUH�WKDQ�WZHQW\-
ÞYH�\HDUV� 
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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�
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