
�

),1$/�5(3257

,1'(3(1'(17�(;75$25',1$5<�$'9,625<�&200,77((�)25�
6833257�$1'�5(3$5$7,21 2)�9$/(�6�$� ± &,$(�$5

�3(5,2'�)(%58$5<�72�'(&(0%(5������

,VVXHG�RQ�����������

7UDQVODWLRQ�ILQDOL]HG�RQ�����������

/(*$/�127,&(6

7KLV�5HSRUW�ZDV�SUHSDUHG�EDVHG�RQ�LQIRUPDWLRQ�DQG�GRFXPHQWV�SURYLGHG�E\�9DOH�6�$��WR�WKH�PHPEHUV�RI�WKH�
,QGHSHQGHQW� ([WUDRUGLQDU\� $GYLVRU\� &RPPLWWHH� IRU� 6XSSRUW� DQG� 5HSDUDWLRQ IURP� -DQXDU\� ���� ����� WR�
'HFHPEHU�����������DV�ZHOO�DV�LQIRUPDWLRQ�REWDLQHG�E\�WKH�ERG\�LQGHSHQGHQWO\�RYHU�WKH�FRXUVH�RI�WKH�ZRUNV�
FDUULHG� RXW� LQ� WKDW� SHULRG�� 7KH� &RPPLWWHH� FRQVLGHUHG� WKH� DVVXPSWLRQ� WKDW� DOO� VWDWHPHQWV� DQG� LQIRUPDWLRQ�
SURYLGHG�E\�9DOH�6�$��DQG� LWV�DJHQWV��ERWK� LQ�ZULWLQJ�DQG�RUDOO\��DUH�WUXH��FRPSOHWH�DQG�DFFXUDWH��([LVWLQJ�
LQIRUPDWLRQ�WKDW�KDV�QRW�FRPH�WR�WKH�DWWHQWLRQ�RI�WKH�&RPPLWWHH��IRU�DQ\�UHDVRQ��PD\�FDXVH�FKDQJHV�LQ�WKH�
FRQFOXVLRQV�DQG�JLYH�ULVH�WR�UHFRPPHQGDWLRQV�RWKHU�WKDQ�WKRVH�FRQWDLQHG�KHUHLQ�

7KLV�5HSRUW�LV�LQWHQGHG�IRU�WKH�%RDUG�RI�'LUHFWRUV�RI�9DOH�6�$��RQO\��DQG�LWV�VROH�SXUSRVH�LV�WR�SURYLGH�WKH�
ERDUG� ZLWK� LQIRUPDWLRQ� DQG� FULWLFDO� DQDO\VLV� DERXW� WKH� &RPSDQ\
V� UHSDUDWLRQ ZRUN�� LQ� RUGHU� WR� DGYLVH�
PDQDJHPHQW�LQ�PDNLQJ�EHWWHU�UHIOHFWHG�DQG�LQIRUPHG�UHVROXWLRQV��WRZDUGV�PHHWLQJ�WKH�GHPDQGV�DQG�QHHGV�RI�
WKH�FRPPXQLWLHV�DQG�WKH�HQYLURQPHQW�DIIHFWHG�E\�WKH�IDLOXUH�RI�WKH�'DP��7KH�PHPEHUV�RI�WKH�&RPPLWWHH�GR�
QRW�DVVXPH�DQ\�UHVSRQVLELOLW\��GLUHFW�RU�LQGLUHFW��DV�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKLV�5HSRUW�EHIRUH�DQ\�
WKLUG�SDUWLHV�WKDW�PD\�KDYH�DFFHVV�WR�LWV�FRQWHQW��7KH�DQDO\VHV�DQG�FRQFOXVLRQV�FRQWDLQHG�KHUHLQ�FDQQRW�EH�XVHG�
E\�WKLUG�SDUWLHV�WR�PDNH�DQ\�GHFLVLRQ�LQ�UHODWLRQ�WR�WKH�&RPSDQ\��LWV�VHFXULWLHV��RU�WKH�SURFHVV�RI�UHSDUDWLRQ RI�
WKH�FRQVHTXHQFHV�RI�WKH�IDLOXUH�RI�WKH�'DP�
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,Q�UHVSRQVH�WR�WKH�IDLOXUH�RI�'DP���RI�WKH�&yUUHJR�GR�)HLMmR�PLQH��LQ�%UXPDGLQKR��0LQDV�*HUDLV��WKH�%RDUG�RI�
'LUHFWRUV� RI� 9DOH� 6�$�� GHFLGHG�� RQ� -DQXDU\� ���� ������ IRU� WKH� FUHDWLRQ� RI� WKH� ,QGHSHQGHQW� ([WUDRUGLQDU\�
$GYLVRU\�&RPPLWWHH�IRU�6XSSRUW�DQG�5HSDUDWLRQ �&,$(�$5���WKH�ZRUNV�RI�ZKLFK�VWDUWHG�RQ�)HEUXDU\���������
DQG�DUH�SUHVHQWHG�LQ�WKLV�5HSRUW��7KH�SXUSRVH�RI�WKH�&RPPLWWHH�LV�WR�PRQLWRU�WKH�PHDVXUHV�DLPHG�DW�DVVLVWDQFH��
VXSSRUW�DQG�UHSDUDWLRQ RI�YLFWLPV�DQG�WKH�HQYLURQPHQW��DIIHFWHG�E\�WKH�IDLOXUH��LQ�RUGHU�WR�HQVXUH�WKH�XVH�RI�DOO�
WKH�UHVRXUFHV�QHFHVVDU\�IRU�WKLV�SXUSRVH�

7KH� &RPPLWWHH� SHUIRUPHG� LWV� IXQFWLRQV� WKURXJK� ��� PHHWLQJV�� ��� GD\V� LQ� WKH� ILHOG�� DQG� E\� VHQGLQJ� ���
UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG����VXJJHVWLRQV�WR�WKH�%RDUG�RI�([HFXWLYH�2IILFHUV�DQG�WKH�
5HSDUDWLRQ OHDGHUV��7KH�&RPPLWWHH�DOVR�SUHVHQWHG�QLQH�WHFKQLFDO�SDUDPHWHUV�WKDW�JXLGHG�WKH�UHFRPPHQGDWLRQV�
DQG�VXJJHVWLRQV�SURGXFHG�

,Q�JHQHUDO��WKH�&RPPLWWHH�UHFRJQL]HV�WKDW�WKH�&RPSDQ\�KDV�PDGH�VLJQLILFDQW�HIIRUWV�IRU�WKH�5HSDUDWLRQ VLQFH�
WKH�IDLOXUH�RI�WKH�'DP��KDYLQJ�PDGH�FRPPLWPHQWV�WR�����RI�WKH�UHFRPPHQGDWLRQV�UHFHLYHG��2I�WKLV�WRWDO�����
KDYH�EHHQ�FRQFOXGHG������KDYH�DFWLRQV�LQ�SURJUHVV��DQG�����VWLOO�UHTXLUH�DFWLRQV�WR�EH�VWDUWHG��7KHVH�ILJXUHV�
GHPRQVWUDWH� WKDW� WKHUH� DUH� VWLOO� FKDOOHQJHV� IRU� WKH� HYROXWLRQ� RI� WKH� 5HSDUDWLRQ SURFHVV�� ,Q� D� TXDOLWDWLYH�
DVVHVVPHQW�RI�WKH�WHFKQLFDO�SDUDPHWHUV�SURSRVHG�E\�WKH�&RPPLWWHH��WKH�WZR�ZLWK�WKH�JUHDWHVW�SURJUHVV�ZHUH�
WKRVH� IRU� FRPSOHWLRQ� RI� HPHUJHQF\� DFWLRQV� DQG� QRQ�UHSHWLWLRQ� FRPPLWPHQW�� ,Q� JHQHUDO�� FRQVLGHULQJ� WKH�
WHFKQLFDO�SDUDPHWHUV�GHYHORSHG� IRU� WKLV�PRPHQW�� LQ� D� VXEMHFWLYH� DQG�TXDOLWDWLYH� UHDGLQJ�RI� WKH�&RPSDQ\
V�
SHUIRUPDQFH�LQ�5HSDUDWLRQ��WKH�&RPPLWWHH�LQGLFDWHV�D�JHQHUDO�HYROXWLRQ�RI�MXVW�RYHU������7KLV�DVVHVVPHQW�
GRHV�QRW�DGGUHVV�ILQDQFLDO�REOLJDWLRQV�DQG�DGYDQFHV�LQ�WKH�5HSDUDWLRQ FKURQRORJ\�

7KH�&RPSDQ\� UHVSRQGHG� TXLFNO\� WR� WKH� HPHUJHQF\�� WRRN� UHVSRQVLELOLW\�� DSRORJL]HG� WR� WKH� SRSXODWLRQ� DQG�
VRFLHW\��DQG�FUHDWHG�VWUXFWXUHV�WR�DFW�GLUHFWO\�RQ�5HSDUDWLRQ��VXFK�DV��IRU�LQVWDQFH��WKH�6SHFLDO�5HSDUDWLRQ DQG�
'HYHORSPHQW�%RDUG��,W�PDGH�LQYHVWPHQWV�WR�TXDOLI\�SXEOLF�DJHQFLHV�DQG�GHYHORSHG�LQIUDVWUXFWXUH�SURMHFWV�LQ�
%UXPDGLQKR�� ,QGLYLGXDO� LQGHPQLWLHV� KDYH� SURJUHVVHG� ZLWK� IDFLOLWDWLRQ� RIILFHV�� 7KH� &RPSDQ\� KDV� DOVR�
LPSOHPHQWHG� VWUXFWXUDO� VDIHW\� DQG�RSHUDWLRQDO� H[FHOOHQFH� UHYLHZV�� VXFK�DV�GH�FKDUDFWHUL]DWLRQ�RI�XSVWUHDP�
GDPV�DQG�WKH�FUHDWLRQ�RI�WKH�6DIHW\�DQG�2SHUDWLRQDO�([FHOOHQFH�%RDUG�

2Q�WKH�RWKHU�KDQG��WKH�5HSDUDWLRQ 3ODQ�KDV�QRW�EHHQ�FRPSOHWHG��HYHQ�WKRXJK�LWV�PLVVLRQ��YLVLRQ�DQG�REMHFWLYHV�
ZHUH�PDGH�DYDLODEOH�WR�WKH�SXEOLF�RQ�WKH�FRPSDQ\
V�,QWHUQHW�SRUWDO�LQ�'HFHPEHU�������7KH�SXEOLF�FRQVXOWDWLRQ�
RQ�WKH�5HSDUDWLRQ 3ODQ�LV�D�IXWXUH�FRPPLWPHQW��DV�LV�WKH�GHYHORSPHQW�RI�LQGLFDWRUV�WKDW�DOORZ�IRU�PRQLWRULQJ�
DQG� WUDQVSDUHQF\��7KH� FRQWHQW� RI� WKH� FXUUHQW� GUDIW� GRFXPHQW� VWLOO� KDV� HOHPHQWV� WR� EH� LPSURYHG�� LQFOXGLQJ�
GLDJQRVHV�DQG�VWXGLHV�FXUUHQWO\�LQ�SURJUHVV��FRPPLWWHG�VWDJHV�IRU�WKH�QH[W�VL[�PRQWKV�

)RU�WKLV�SHULRG��WKHUH�LV�DQ�H[SHFWDWLRQ�RI�DGYDQFHV�LQ�WKH�FROOHFWLYH�LQGHPQLW\�SURFHVV��ZKLFK�LV�WKH�VXEMHFW�RI�
QHJRWLDWLRQV� ZLWK� WKH� *RYHUQPHQW� RI� WKH� 6WDWH� RI�0LQDV� *HUDLV� DQG� D� FHQWUDO� HOHPHQW� IRU� WKH� VHWWOHPHQW�
DJUHHPHQW�LQ�FRXUW�

)RU�WKLV�UHDVRQ��WKH�&RPPLWWHH�XQGHUVWDQGV�WKDW�WKH�DGRSWLRQ�RI�DQ�HIIHFWLYH�PRQLWRULQJ�DQG�DVVHVVPHQW�V\VWHP��
LQ�WKH�VKRUW�DQG�ORQJ�WHUP��ZLOO�EH�HVVHQWLDO�WR�HQVXUH���L��WKH�FRPSOHWLRQ�RI�WKH�5HSDUDWLRQ 3ODQ�ZLWK�LQGLFDWRUV��
PHDVXUDEOH�JRDOV�WKDW�DOORZ�LWV�SHULRGLF�UHYLHZ��DQG�SXEOLF�FRQVXOWDWLRQ���LL��IXOILOOPHQW�RI�WKH�FRPPLWPHQWV�
DQG� DFWLRQV� DOUHDG\� WDNHQ� ZLWKLQ� WKH� HVWDEOLVKHG� GHDGOLQHV�� EDVHG� RQ� WKH� UHFRPPHQGDWLRQV� PDGH� E\� WKH�
&RPPLWWHH�DQG�DFFHSWHG�E\�WKH�&RPSDQ\��DQG��LLL��PRQLWRULQJ�WKH�SURJUHVV�RI�WKH�5HSDUDWLRQ��LQ�D�TXDOLWDWLYH�
DQG�TXDQWLWDWLYH�PDQQHU��HQVXULQJ�LWV�FRQVLVWHQF\�ZLWK�WKH�&RPSDQ\
V�FRPPLWPHQWV�DQG�VRFLHW\
V�H[SHFWDWLRQV�
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�� 2Q�-DQXDU\�����������'DP���RI�WKH�&yUUHJR�GR�)HLMmR�PLQH��³'DP´��FROODSVHG��UHVXOWLQJ�LQ�D�GLVDVWHU�RI�
PDMRU�SURSRUWLRQV��7KH�IDLOXUH�RFFXUUHG�LQ�%UXPDGLQKR��D�PXQLFLSDOLW\�ORFDWHG���NP�IURP�%HOR�+RUL]RQWH��
WKH�EXGJHW�RI�ZKLFK�GHSHQGHG�RQ�UHYHQXHV�IURP�WKH�)LQDQFLDO�&RPSHQVDWLRQ�IRU�WKH�([SORUDWLRQ�RI�0LQHUDO�
5HVRXUFHV��&)(0��SDLG�E\�9DOH�6�$���³&RPSDQ\´��

�� ,Q� WKLV� FRQWH[W�� WKH� &RPSDQ\
V� %RDUG� RI� 'LUHFWRUV� FUHDWHG� DQ� ,QGHSHQGHQW� ([WUDRUGLQDU\� $GYLVRU\�
&RPPLWWHH�IRU�6XSSRUW�DQG�5HSDUDWLRQ �³&RPPLWWHH´���ZKLFK�FRQVLVWHG�RI�/HRQDUGR�3HUHLUD��$QD�&ULVWLQD�
%DUURV�DQG�0iUFLR�*DJOLDWR��DOO�RI�WKHP�LQGHSHQGHQW��ZLWK�/HRQDUGR�3HUHLUD�EHLQJ�DSSRLQWHG�FRRUGLQDWRU��
7KH� FUHDWLRQ�RI� WKH�&RPPLWWHH�ZDV� DQQRXQFHG�E\� WKH�&RPSDQ\� WKURXJK�D�QRWLFH� WR� WKH�PDUNHW�GDWHG�
-DQXDU\�����������

�� 7KH�&RPPLWWHH�ZDV� FUHDWHG� WR� DVVLVW� WKH�%RDUG�RI�'LUHFWRUV�RI� WKH�&RPSDQ\�E\�PRQLWRULQJ�PHDVXUHV�
DLPHG�DW�WKH�DVVLVWDQFH��VXSSRUW�DQG�UHSDUDWLRQ RI�YLFWLPV�DQG�WKH�HQYLURQPHQW��DIIHFWHG�E\�WKH�IDLOXUH�RI�
WKH�'DP��LQ�RUGHU�WR�HQVXUH�WKH�XVH�RI�DOO�WKH�UHVRXUFHV�QHFHVVDU\�IRU�WKLV�SXUSRVH��³5HSDUDWLRQ´���,WV�GXWLHV�
ZHUH�LQFOXGHG�LQ�WKH�,QWHUQDO�5HJXODWLRQ��DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ�0DUFK�����������7KLV�
PRQLWRULQJ�RFFXUUHG�WKURXJK�

R�5HFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV LQ�RUGHU�WR�DVVLVW�LW�LQ�LPSURYLQJ�DQG�PRQLWRULQJ�WKH�
SHUIRUPDQFH� RI� DFWLRQ� SODQV�� 7KH� UHFRPPHQGDWLRQV�� ZKHQ� DSSURYHG�� ZHUH� DGGUHVVHG� WR� WKH�
5HSDUDWLRQ %RDUG�IRU�DGRSWLRQ�RI�WKH�DSSURSULDWH�PHDVXUHV��DQG

R�6XJJHVWLRQV�WR�WKH�%RDUG�RI�([HFXWLYH�2IILFHUV�DQG�WKH�/HDGHUV�RI�WKH�5HSDUDWLRQ )URQWV��RI�D�
PRUH�WHFKQLFDO�DQG�RSHUDWLRQDO�QDWXUH��LQ�RUGHU�WR�FRQWULEXWH�WR�WKH�HIIHFWLYH�IXOILOOPHQW�RI�WKH�DFWLRQ�
SODQV�

�� 7KH�&RPPLWWHH�KDG�LWV�ZRUN�SODQ�DQG�EXGJHW�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ�0D\�����������DQG�
ZHUH�FRPSOLHG�ZLWK WKURXJKRXW� WKH�ZRUNV��$V�SDUW�RI� LWV�ZRUN�SODQ�� WKH�&RPPLWWHH�KDV�XQGHUWDNHQ� WR�
VXEPLW�WKLV�ILQDO�UHSRUW��³5HSRUW´���GHVFULELQJ�WKH�DFWLYLWLHV�DQG�ZRUNV�FDUULHG�RXW�VLQFH�LWV�FUHDWLRQ��XQWLO�
'HFHPEHU�����������WKH�³&XW�RII�'DWH´���GDWH�RQ�ZKLFK�LWV�RSHUDWLRQDO�DFWLYLWLHV�ZHUH�FORVHG�DV�D�UHVXOW�RI�
UHVROXWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV��7KURXJKRXW�LWV�ZRUNV��WKH�&RPPLWWHH�KDG�WKH�OHJDO�DGYLVRU\�RI�0DWWRV�
)LOKR��9HLJD�)LOKR��0DUUH\�-U��H�4XLURJD�$GYRJDGRV�

,,� &+$5$&7(5,=$7,21�2)�7+(�2&&855(1&(

�� 7KH�GDP�ZDV�EXLOW�LQ������DQG�LQFRUSRUDWHG�LQWR�WKH�&RPSDQ\
V�RSHUDWLRQV�DV�D�UHVXOW�RI�WKH�DFTXLVLWLRQ�
RI�)HUWHFR�0LQHUDomR�LQ�������7KH�'DP�RFFXSLHG�DERXW����KHFWDUHV��ZDV����PHWHUV�KLJK��DQG�KDG������
PLOOLRQ�P�RI�DFFXPXODWHG�WDLOLQJV�� RI�ZKLFK�����PLOOLRQ�P�OHDNHG�LQ�WKH�IDLOXUH��2Q�'HFHPEHU�����������
WKH�&RPSDQ\�REWDLQHG� DQ� HQYLURQPHQWDO� OLFHQVH� IURP� WKH�6WDWH�(QYLURQPHQWDO� 3ROLF\�&RXQFLO��ZKLFK�
DXWKRUL]HG�WKH�GHFRPPLVVLRQLQJ�RI�WKH�'DP�DQG�WKH�UHPRYDO�RI�WDLOLQJV�IRU�WKH�HQYLURQPHQWDO�UHSDUDWLRQ
RI�WKH�DUHD�

��,QLWLDOO\��WKH�&RPPLWWHH�ZDV�DOVR�LQWHJUDWHG�E\�6DQGUD�*XHUUD�DQG�0DUFHO�-XYLQLDQR��PHPEHUV�RI�WKH�&RPSDQ\
V�%RDUG�RI�'LUHFWRUV�DW�WKH�WLPH�RI�WKH�
LQVWDOODWLRQ�RI�WKH�&RPPLWWHH��$FFRUGLQJ�WR�WKH�FRPPXQLFDWLRQ�WR�WKH�PDUNHW�UHOHDVHG�RQ�)HEUXDU\�����������WKH &RPSDQ\�UHDVVHVVHG�WKH�FRPSRVLWLRQ�
RI�WKH�H[WUDRUGLQDU\�DGYLVRU\�FRPPLWWHHV��LQ�RUGHU�WR�PDLQWDLQ�RQO\�H[WHUQDO�PHPEHUV�
��$YDLODEOH�DW���KWWS���ZZZ�YDOH�FRP�EUDVLO�37�LQYHVWRUV�FRUSRUDWH�JRYHUQDQFH�ERDUG�FRPPLWWHHV�
FRXQFLOV�'RFXPHQWV�5HJLPHQWR���,QWHUQR���&RPLW�&��$$���GH���$SRLR���H���5HSDUD�&��$��&��$�R��������������������
���SGI!�
��2I�WKLV�YROXPH��DSSUR[LPDWHO\���PLOOLRQ�P�ZHUH�DORQJ�WKH�)HUUR�&DUYmR�6WUHDP�DQG���PLOOLRQ�P�DUULYHG�DW�3DUDRSHED�ULYHU��)RU�UHIHUHQFH��DV�UHSRUWHG�
LQ�WKH�PHGLD��6DPDUFR
V�)XQGmR�GDP�KDG�D�YROXPH�RI����PLOOLRQ�P���RI�ZKLFK����PLOOLRQ�P�OHDNHG�GXH�WR�WKH�IDLOXUH�RFFXUUHG�RQ�1RYHPEHU���������
$YDLODEOH�DW���KWWSV���J��JORER�FRP�PJ�PLQDV�JHUDLV�GHVDVWUH�DPELHQWDO�HP�PDULDQD�QRWLFLD�TXDQWLGDGH�GH�ODPD�TXH�YD]RX�GH�EDUUDJHP�HP�
PDULDQD�HTXLYDOH�D�XP�SDR�GH�DFXFDU�GL]�SUHVLGHQWH�GD�IXQGDFDR�UHQRYD�JKWPO!���KWWSV���J��JORER�FRP�PJ�PLQDV�JHUDLV�QRWLFLD������������YHMD�R�
TXH�VH�VDEH�DWH�DJRUD�VREUH�R�URPSLPHQWR�GD�EDUUDJHP�GD�YDOH�HP�EUXPDGLQKR�JKWPO!H
�KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�QHZV�3DJLQDV�9DOH�DWXDOL]D�LQIRUPDFRHV�VREUH�R�URPSLPHQWR�GD�EDUUDJHP�GH�%UXPDGLQKR�DVS[!�



�

�� 7KH�IDLOXUH�UHVXOWHG�LQ�ORVV�RI�KXPDQ�OLYHV�DQG�KRPHV��DIIHFWHG�SXEOLF�IDFLOLWLHV��SDUW�RI�QHLJKERUKRRGV��
FRPPHUFLDO� DFWLYLWLHV� DQG� OHLVXUH� DUHDV�� DV�ZHOO� DV� HQYLURQPHQWDO� GDPDJH� DW� WKH� KHDGZDWHUV� RI� )HLMmR�
6WUHDP�DQG�3DUDRSHED� ULYHU��ZLWK�SK\VLFDO� DQG�FKHPLFDO�SROOXWLRQ�RI� LWV�ZDWHUV�DQG�VRXUFHV�RI�KXPDQ�
VXSSO\��,Q�DGGLWLRQ�WR�WKH�LQFUHDVHG�FRQFHQWUDWLRQ�RI�KHDY\�PHWDOV�QDWXUDOO\�SUHVHQW�LQ�WKH�HQYLURQPHQW�
�VXFK�DV�LURQ�DQG�PDQJDQHVH���WKHUH�ZDV�DQ�LQGLFDWLRQ�RI�FRQWDPLQDWLRQ�E\�RWKHU�KHDY\�PHWDOV��VXFK�DV�
FDGPLXP�DQG�PHUFXU\���ZKLFK�SRVH� ULVNV� WR�KXPDQ�KHDOWK���7KHUH�ZHUH� DOVR� ORVVHV�RI�ZLOG� IDXQD� DQG�
OLYHVWRFN��

�� $V�RI�WKH�&XW�2II�'DWH��WKH�&RPSDQ\�KDG�LGHQWLILHG�DQG UHFRUGHG���L������IDWDO�YLFWLPV���LQFOXGLQJ�WZR�
SUHJQDQW�ZRPHQ���LL������KRPHOHVV�IDPLOLHV���DQG��LLL�����SHRSOH�QRW�\HW�IRXQG���,Q�DOO��LW�LV�HVWLPDWHG�WKDW�
����IDPLOLHV�ZHUH�GLUHFWO\�DIIHFWHG�E\�WKH�GHDWKV�UHVXOWLQJ�IURP�WKH�IDLOXUH�RI�WKH�GDP��$FFRUGLQJ�WR�WKH�
5HSDUDWLRQ 5HSRUW�SXEOLVKHG�E\�WKH�&RPSDQ\�LQ�'HFHPEHU�����������IDPLOLHV�UHVLGLQJ�LQ�WKH�6HOI�5HVFXH�
=RQH��=$6���UHPDLQHG��RQ�WKDW�GDWH��LQ�WHPSRUDU\�UHVLGHQFHV�SDLG�IRU�E\�WKH�&RPSDQ\�

�� 7KH�WDLOLQJV�UHOHDVHG�E\�WKH�IDLOXUH�RI�WKH�'DP�FRYHUHG�DQ�DUHD�RI�DERXW�����KHFWDUHV��$FFRUGLQJ�WR�GDWD�
UHOHDVHG�E\�WKH�%UD]LOLDQ�,QVWLWXWH�RI�WKH�(QYLURQPHQW�DQG�5HQHZDEOH�1DWXUDO�5HVRXUFHV��,EDPD���PRUH�
WKDQ�����KHFWDUHV�RI�QDWLYH�$WODQWLF�)RUHVW�YHJHWDWLRQ�KDYH�EHHQ�GHYDVWDWHG�DQG�DURXQG����KHFWDUHV�RI�
3HUPDQHQW�3URWHFWLRQ�$UHDV�KDYH�EHHQ�DIIHFWHG����7KH�&RPSDQ\�UHSRUWHG�WKDW�WKH�WDLOLQJV�SOXPH�UHDFKHG�
WKH�'DP�RI� WKH�5HWLUR�%DL[R�+33������NP�DZD\���ZLWKRXW�JRLQJ�EH\RQG�LW�� WKXV�QRW�UHDFKLQJ� WKH�6mR�
)UDQFLVFR�ULYHU�XQWLO�WKH�&XW�2II�'DWH�

,,,� 9$/(�,1,7,$7,9(6

�� 2Q�-DQXDU\�����������LPPHGLDWHO\�DIWHU�WKH�IDLOXUH�RI�WKH�GDP��WKH�&RPSDQ\�FUHDWHG�DQ�LQWHUQDO�VWUXFWXUH�
FDOOHG� WKH� ,PPHGLDWH� 5HVSRQVH� DQG� +XPDQLWDULDQ� $LG� &RPPLWWHH�� WR� FRRUGLQDWH� HPHUJHQF\� VXSSRUW�
DFWLRQV�� :LWK� WKH� DGYLVRU\� RI� 0F.LQVH\�� LW� SUHSDUHG� D� SUHOLPLQDU\� SODQ� IRU� LPPHGLDWH� UHVSRQVH��
FRPSHQVDWLRQ��UHSDUDWLRQ DQG�UHFRYHU\��7KLV�,PPHGLDWH�5HVSRQVH�DQG�+XPDQLWDULDQ�$LG�&RPPLWWHH�DFWHG�
LQ�WKH�ILUVW�ZHHNV��VXSSRUWLQJ�WKH�UHVFXH�RI�YLFWLPV��HPHUJHQF\�SD\PHQWV��DQG�WKH�HVWDEOLVKPHQW�RI�WKH�ILUVW�
DFWLRQV�LQ�WKH�ILHOG��,Q�JHQHUDO��WKH�&RPSDQ\�WRRN�UHVSRQVLELOLW\�IRU�WKH�5HSDUDWLRQ DQG�DSRORJL]HG�WR�WKH�
SRSXODWLRQ��7KH�&RPSDQ\�DOVR�TXLFNO\� LQVWDOOHG� WKH� ,QGHSHQGHQW�([WUDRUGLQDU\�$GYLVRU\�&RPPLWWHHV��
LQFOXGLQJ�WKLV�&RPPLWWHH��RQH�IRU�9HULILFDWLRQ�DQG��VXEVHTXHQWO\��RQH�IRU�'DP�6DIHW\��WR�DGYLVH�WKH�%RDUG�
RI�'LUHFWRUV�LQ�YLHZ�RI�ZKDW�KDSSHQHG�

��� $V�D�IRUP�RI�HPHUJHQF\�DQG�YROXQWDU\�VXSSRUW��WKH�&RPSDQ\�PDGH�GRQDWLRQV�LQ�WKH�DPRXQWV�RI�5������
WKRXVDQG��5�����WKRXVDQG��DQG�5�����WKRXVDQG��UHVSHFWLYHO\��WR�IDPLO\�PHPEHUV�RI�IDWDO�YLFWLPV��WR�RZQHUV�
RI�UHDO�SURSHUW\�ORFDWHG�LQ�WKH�6HOI�5HVFXH�=RQH��=$6���RU�ZKRVH�SURGXFWLYH�RU�FRPPHUFLDO�DFWLYLWLHV�ZHUH�
DIIHFWHG�� ZKLFK� EHQHILWHG� PRUH� WKDQ� ���� SHRSOH�� 7KURXJK� DQ� ,QVWUXPHQW� RI� 3UHOLPLQDU\� $JUHHPHQW�
�³7$3´���HQWHUHG� LQWR RQ�)HEUXDU\����������ZLWK� WKH� FRPSHWHQW�DXWKRULWLHV�� WKH�&RPSDQ\�DVVXUHG� WKH�
SD\PHQW�RI�HPHUJHQF\�GDPDJHV�WR�PRUH�WKDQ�����WKRXVDQG�UHVLGHQWV�RI�WKH�PXQLFLSDOLW\�RI�%UXPDGLQKR��
DQG�ZLWKLQ�WKH�UDQJH�RI���NP�DORQJ�WKH�3DUDRSHED�ULYHU��SDUWLDOO\�FRPSULVLQJ����PXQLFLSDOLWLHV����3D\PHQWV�
PDGH�E\�WKH�&RPSDQ\�XQGHU�WKH�7$3�UHSUHVHQWHG�PRUH�WKDQ�5������ELOOLRQ��,Q�1RYHPEHU�������WKLV�IRUP�
RI�SD\PHQW�ZDV�UHQHJRWLDWHG�LQ�FRXUW�DQG�WKH�WHUP�RI�WKH�HPHUJHQF\�EHQHILW

��7KH�LQIRUPDWLRQ�LV�UHFRUGHG��IRU�H[DPSOH��LQ�WKH PLQXWHV�RI�WKH����WK�PHHWLQJ�RI�WKH�1DWLRQDO�+HDOWK�&RXQFLO��DYDLODEOH�DW�
�KWWS���FRQVHOKR�VDXGH�JRY�EU�DWDV������$WDBGDB���B52�SGI!�
��8QWLO�'HFHPEHU����������WHUUHVWULDO�IDXQD�UHVFXH�RSHUDWLRQV�VHUYHG��������DQLPDOV��FRYHULQJ�����OLYH�DQLPDOV�UHVFXHG��LQ�DGGLWLRQ�WR�UHJLVWHUHG�DQLPDOV�
DQG�DQLPDO�FDUFDVVHV��$V�IRU�WKH�DTXDWLF�IDXQD������OLYH�ILVK�ZHUH�UHVFXHG�DQG�������FDUFDVVHV�ZHUH�FROOHFWHG�
� $YDLODEOH DW� �KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�VHUYLFRV�SDUD�FRPXQLGDGH�PLQDV�
JHUDLV�DWXDOL]DFRHVBEUXPDGLQKR�3DJLQDV�RELWRV�LGHQWLILFDGRV�DVS[!�
��$YDLODEOH�DW!�KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�QHZV�3DJLQDV�9DOH�VHJXH�IRFDGD�QDV�YDULDV�IUHQWHV�GH�UHSDUDFDR�DVS[!�
��$YDLODEOH�DW���KWWS���ZZZ�YDOH�FRP�EUDVLO�37�DERXWYDOH�VHUYLFRV�SDUD�FRPXQLGDGH�PLQDV�JHUDLV�DWXDOL]DFRHVBEUXPDGLQKR�3DJLQDV�OLVWDJHP�
SHVVRDV�VHP�FRQWDWR�DVS[!�
��'DWD�DYDLODEOH�LQ�D�SUHVHQWDWLRQ�PDGH�DYDLODEOH�E\�WKH�&RPSDQ\�RQ�WKH�)DPLO\�5HIHUHQFH�3URJUDP��GDWHG������������
���5HJLRQ�RI�WKH�YDOOH\�GRZQVWUHDP�WKH�GDP�ZKHUH�WKH�ZDUQLQJ�QRWLFHV�WR�WKH�SRSXODWLRQ�VKRXOG�EH WKH�UHVSRQVLELOLW\�RI�WKH�SURMHFW�RZQHU��DV�WKHUH�LV�
QRW�HQRXJK�WLPH�IRU�WKH�FRPSHWHQW�DXWKRULWLHV�WR�LQWHUYHQH�LQ�HPHUJHQFLHV�
���$YDLODEOH�DW���KWWSV���ZZZ�JRY�EU�SODQDOWR�SW�EU�DFRPSDQKH�R�SODQDOWR�QRWLFLDV���������URPSLPHQWR�GH�EDUUDJHP�GHVWUXLX��������KHFWDUHV�HP�
EUXPDGLQKR�PJ!�
���(PHUJHQF\�FRPSHQVDWLRQ�LV�IRFXVHG�RQ�UHVLGHQWV�RI�%UXPDGLQKR�DQG�DUHDV�ZLWKLQ�D�NLORPHWHU�IURP�WKH�3DUDRSHED�5LYHU�FKDQQHO��IURP�
%UXPDGLQKR�WR�WKH�FLW\�RI�3RPSpX�
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ZDV�H[WHQGHG�IRU����PRQWKV��WR�DSSUR[LPDWHO\����WR����WKRXVDQG�SHRSOH����)RU�WKH�RWKHU�RULJLQDO�
EHQHILFLDULHV�����WR����WKRXVDQG�SHRSOH���WKH�EHQHILW�ZDV�DOVR�H[WHQGHG��ZLWK�D ����UHGXFWLRQ�WKRXJK�

��� 7KH� &RPSDQ\� LV� QHJRWLDWLQJ� DQG� HQWHULQJ� LQWR� LQGLYLGXDO� LQGHPQLW\� DJUHHPHQW�� IROORZLQJ� SURFHGXUHV�
DJUHHG� ZLWK� WKH� 3XEOLF� 'HIHQGHU¶V� 2IILFH� RI� WKH� 6WDWH� RI� 0LQDV� *HUDLV� �³'30*´�� DQG�RU� WKURXJK�
DJUHHPHQWV� UDWLILHG�E\� WKH�/DERU�&RXUWV� ,Q�RUGHU� WR�IDFLOLWDWH�WKH�QHJRWLDWLRQ�RI�LQGLYLGXDO�DJUHHPHQWV�
UHVXOWLQJ�IURP�WKH�DJUHHPHQW�ZLWK�'30*��WKH�&RPSDQ\�UHWDLQHG�VSHFLDOL]HG�OHJDO�FRXQVHO��ZKR�DFW�DV�
IDFLOLWDWRUV�� $V� RI� WKH� &XW�2II� 'DWH�� WKH� &RPSDQ\� KDG� HQWHUHG� LQWR� PRUH� WKDQ� ������ FLYLO� LQGHPQLW\�
DJUHHPHQWV��FRYHULQJ�DSSUR[LPDWHO\�������EHQHILFLDULHV��LQ�DGGLWLRQ�WR�����ODERU�LQGHPQLW\�DJUHHPHQWV��
FRYHULQJ�DSSUR[LPDWHO\�������EHQHILFLDULHV��7KHVH�DJUHHPHQWV��WDNHQ�WRJHWKHU��UHSUHVHQWHG�DQ�H[SHQGLWXUH�
RI�DSSUR[LPDWHO\�5������ELOOLRQ�IRU�WKH�&RPSDQ\���

��� 7R�PLWLJDWH� WKH� HQYLURQPHQWDO� HIIHFWV� RI� WKH� IDLOXUH�� WKH�&RPSDQ\� KDV� EHHQ� GHYHORSLQJ� LQIUDVWUXFWXUH�
ZRUNV��LQFOXGLQJ�WKH�UHYLWDOL]DWLRQ�RI�WKH�3DUDRSHED�ULYHU��WKURXJK�WKH�FRQWDLQPHQW�DQG�GUHGJLQJ�RI�WDLOLQJV�
DQG�WKH�LPSOHPHQWDWLRQ�RI�ZDWHU�WUHDWPHQW�DQG�PRQLWRULQJ�SODQWV��7KH�&RPSDQ\�KDV�DOVR�VSRQVRUHG�DFWLRQV�
WR� LPSURYH� XUEDQ� LQIUDVWUXFWXUH�� HFRQRPLF� UHDFWLYDWLRQ�� DQG� WKH� GHYHORSPHQW� RI� ORFDO� WRXULVP� LQ� WKH�
GLVDVWHU�UHJLRQ�

��� 7R� UHVSRQG� WR� ZKDW� KDSSHQHG�� WKH� &RPSDQ\� FKDQJHG� LWV� RUJDQL]DWLRQDO� VWUXFWXUH�� LQFOXGLQJ� WKH�
UHSODFHPHQW�RI�LWV�&KLHI�([HFXWLYH�2IILFHU��2Q�$SULO�����������WKH�&RPSDQ\�DGRSWHG�D�QHZ�5HSDUDWLRQ
VWUXFWXUH��FUHDWLQJ�WKH�6SHFLDO�5HSDUDWLRQ DQG�'HYHORSPHQW�%RDUG��³5HSDUDWLRQ %RDUG´���WR�FRRUGLQDWH�WKH�
DFWLRQV�RI�VRFLRHFRQRPLF�DQG�HQYLURQPHQWDO�UHKDELOLWDWLRQ�RI�WKH�PXQLFLSDOLWLHV�DIIHFWHG�E\�WKH�IDLOXUH�RI�
WKH�'DP��6LQFH� WKH� FUHDWLRQ� RI� WKDW�%RDUG�� WKH�&RPSDQ\�KDV� H[SDQGHG� LWV� DFWLRQV� LQ� WKH� ILHOG��$V� DQ�
H[DPSOH�� LW� LQFUHDVHG� WKH� &RPPXQLW\� 5HODWLRQV� WHDP� �5&V�� DQG� WKH� VHUYLFH� VWDWLRQV� GHVWLQHG� WR� WKH�
FRPPXQLWLHV��DQG�UHWDLQHG�H[WHUQDO�DGYLVHUV�DQG�FRQVXOWDQWV�IRU�VSHFLILF�VWXGLHV�DQG�GLDJQRVHV�

��� 7KH�&RPSDQ\�FUHDWHG�WKH�6DIHW\�DQG�2SHUDWLRQDO�([FHOOHQFH�%RDUG��RQ�-XQH����������ZLWK�SHUIRUPDQFH�
JRDOV� XQUHODWHG� WR� WKH�&RPSDQ\
V� SURGXFWLRQ� JRDOV��7KLV� LV� LQ� OLQH�ZLWK� WKH� UHYLHZ� RI� WKH�&RPSDQ\
V�
5HSDUDWLRQ VWUDWHJ\�DQG�ZLWK�WKH�QHZ�SLOODUV�RI�³VDIHW\�DQG�RSHUDWLRQDO�H[FHOOHQFH´�DQG�WKH�³QHZ�SDFW�ZLWK�
VRFLHW\´��2Q�-XO\�����������D�QHZ�5LVN�0DQDJHPHQW�3ROLF\�ZDV�SXEOLVKHG��SURYLGLQJ�IRU�WKH�H[LVWHQFH�RI�
IRXU�%XVLQHVV�5LVN�([HFXWLYH�&RPPLWWHHV��QDPHO\�� �L��2SHUDWLRQDO�5LVNV���LL��*HRWHFKQLFDO�5LVNV���LLL��
6WUDWHJLF��)LQDQFLDO�DQG�&\EHU�5LVNV��DQG��LY��&RPSOLDQFH�5LVNV��7KH�&RPSDQ\�SUHVHQWHG�H[DPSOHV�RI�
SODQV�WR��ZLWK�VRFLDO�VXSSRUW�DQG�SDUWLFLSDWLRQ��UHLQIRUFH�WKH�QHZ�SDFW�ZLWK�VRFLHW\��VXFK�DV���L��UHLQIRUFLQJ�
LWV�SUDFWLFHV�DQG�REMHFWLYHV�UHODWHG�WR�WKH�HQYLURQPHQW���LL��EHFRPLQJ�FDUERQ�QHXWUDO��DQG��LLL��REWDLQLQJ�
,62�������FHUWLILFDWLRQ�IRU�DOO�RI�LWV�RSHUDWLRQV�XQWLO������

��� $� ILUVW� GUDIW� RI� WKH� 5HSDUDWLRQ DQG� 6RFLRHFRQRPLF� 'HYHORSPHQW� 3ODQ� �³5HSDUDWLRQ 3ODQ´���� RI� WKH�
&RPSDQ\� ZDV� SUHVHQWHG� LQ� 0D\�� FRQWDLQLQJ� LWV� SURSRVDO� IRU� PLVVLRQ�� YLVLRQ� DQG� REMHFWLYHV� IRU� WKH�
5HSDUDWLRQ %RDUG��7KLV�GUDIW�RI�WKH�5HSDUDWLRQ 3ODQ�LQFRUSRUDWHG�WKH�FRQFHSW�RI�³,QWHJUDO 5HSDUDWLRQ´���DV�
D�EHQFKPDUN��ZKLFK�LV�LQ�OLQH�ZLWK�WKH�LQIRUPDWLRQ�DQG�FRPPLWPHQWV�SXEOLVKHG�E\�WKH�&RPSDQ\�RQ�LWV�
ZHEVLWH����$V�RI�WKH�&XW�2II�'DWH��WKH�&RPSDQ\�KDG�QRW�FRPSOHWHG�WKH�5HSDUDWLRQ 3ODQ�DQG�LWV�LQGLFDWRUV��
GHVSLWH�KDYLQJ�VKDUHG�SUHOLPLQDU\�YHUVLRQV�RI�WKH�GRFXPHQW�ZLWK�WKH�&RPPLWWHH�DQG�KDYLQJ�KHOG�PHHWLQJV�
RQ� LWV� FRQWHQW���� /LNHZLVH�� SDUW� RI� WKH� FRQWUDFWHG� VWXGLHV�� VXFK� DV�� IRU� LQVWDQFH�� VWXGLHV� RQ� VRFLR�
HQYLURQPHQWDO�DQG�VRFLRHFRQRPLF�LPSDFW��PHQWDO�KHDOWK�DQG�SV\FKRVRFLDO�VXSSRUW��LPSDFWV�RI�LQGHPQLWLHV�
DQG�VRFLDO�SDUWLFLSDWLRQ��ZHUH�VWLOO�LQ�SURJUHVV�

���7KH�EHQHILFLDULHV�LQFOXGH�DOO�UHVLGHQWV�RI�WKH�FRPPXQLWLHV�RI�&yUUHJR�GR�)HLMmR��3DUTXH�GD�&DFKRHLUD��$OEHUWR�)ORUHV��&DQWDJDOR��3LUHV�DQG�RQ�WKH�
EDQNV�RI�)HUUR�&DUYmR�6WUHDP��LQ�DGGLWLRQ�WR�SDUWLFLSDQWV�LQ�VXSSRUW�SURJUDPV�GHYHORSHG�E\�WKH�&RPSDQ\�
���7KH�&RPPLWWHH�KDG�DFFHVV�WR�RQO\����LQGLYLGXDO�DJUHHPHQWV�DQG����ODERU�DJUHHPHQWV�DV�RI�WKH�&XW�2II�'DWH�IRU�WKH�SUHSDUDWLRQ�RI�WKLV�5HSRUW�
���5HIHUHQFHV�WR�WKH��5HSDUDWLRQ 3ODQ��DOVR�LQFOXGH�WKH�SUHVHQWDWLRQ�RI�WKH�&RPSDQ\
V�5HSDUDWLRQ %RDUG�HQWLWOHG�³0RQLWRULQJ�RI�WKH�
6WUDWHJ\�RI�WKH�6SHFLDO�5HSDUDWLRQ DQG�'HYHORSPHQW�%RDUG��
���$V�SHU�FRPPHQWV�RQ�WKH�81�*XLGLQJ�3ULQFLSOH�1R�����DQG�DUWLFOH����RI�'HFUHH�1R��������������)XOO�5HSDUDWLRQ LQYROYHV�PHDVXUHV�VXFK�DV�
�L��3XEOLF�$SRORJ\���LL��5HIXQG���LLL��5HKDELOLWDWLRQ���LY��0RQHWDU\�RU�1RQ�0RQHWDU\�&RPSHQVDWLRQV���Y��3XQLWLYH�6DQFWLRQV��DQG��YL��1RQ�5HSHWLWLRQ�
$VVXUDQFH�
���$YDLODEOH�DW��KWWS���ZZZ�YDOH�FRP�HVJ�SW�3DJLQDV�%UXPDGLQKR�DVS[!�
���7KH�&RPPLWWHH
V�SDUWLFLSDWLRQ�LQ�WKH�PHHWLQJV�RQ�WKH�5HSDUDWLRQ 3ODQ�DQG�WKH�VXJJHVWLRQV�SURYLGHG�GLG�QRW�LPSO\�WKH�YDOLGDWLRQ�RI�LWV�FRQWHQW�



�

��� )URP�WKH�IDLOXUH�WR�WKH�&XW�2II�'DWH��WKH�&RPSDQ\�KDV�HQWHUHG�LQWR�DJUHHPHQWV�RQ�VSHFLILF��MXGLFLDO�DQG�
H[WUDMXGLFLDO�PDWWHUV��ZLWK�WKH�3URVHFXWLRQ�2IILFH�RI�WKH�6WDWH�RI�0LQDV�*HUDLV��WKH�6WDWH�RI�0LQDV�*HUDLV��
WKH�3XEOLF�'HIHQGHU¶V�2IILFH�RI�WKH�6WDWH�RI�0LQDV�*HUDLV��DQG�RWKHU�FRPSHWHQW�DXWKRULWLHV��,Q�WKH�FRXUVH�
RI�LWV�LQWHUDFWLRQV�ZLWK�WKH�&RPSDQ\�DQG�LWV�DGYLVRUV��WKH�&RPPLWWHH�ZDV�LQIRUPHG�RI�WKH�SULRULWL]DWLRQ�RI�
WKH�H[HFXWLRQ�RI�WKHVH�DJUHHPHQWV��$PRQJ�WKH�DJUHHPHQWV��WKH�&RPPLWWHH�KLJKOLJKWV���L��WZR�DJUHHPHQWV�
ZLWK� WKH�)HGHUDO�3URVHFXWLRQ�2IILFH� �ZDWHU�DQG� LQGLJHQRXV�VHUYLFHV��� �LL�� VL[�DJUHHPHQWV�DLPLQJ�DW� WKH�
UHLPEXUVHPHQW�RU�FRVWLQJ��E\�WKH�&RPSDQ\��RI�SXEOLF�H[SHQVHV��ZKLFK��WKHUHIRUH��GHPDQG�JUHDWHU�FDXWLRQ�
LQ� UHODWLRQ� WR� WKH� WUDQVSDUHQF\� FRPSRQHQW�� DV�PHQWLRQHG� LQ� VRPH� UHFRPPHQGDWLRQV� RI� WKH�&RPPLWWHH�
�HVSHFLDOO\�ZLWK�&LW\�+DOOV��EXW�DOVR�ZLWK�WKH�)LUH�'HSDUWPHQW���DQG��LLL�� WKUHH�DJUHHPHQWV� WKDW�DGGUHVV�
KHDOWK�LVVXHV�DQG�VKRXOG�EH�FRQVLGHUHG�LQ�YLHZ�RI�FRQVWDQW�GHPDQGV�DQG�FRPSODLQWV�IURP�WKH�FRPPXQLW\�
RQ�WKH�WRSLF�

��� )LYH� 3DUOLDPHQWDU\� &RPPLVVLRQV� RI� ,QTXLU\� �&3,V�� DQG� DQ� ([WHUQDO� &RPPLVVLRQ� RI� WKH� +RXVH� RI�
5HSUHVHQWDWLYHV�ZHUH�VHW�XS��WR�DGGUHVV�WKH�IDLOXUH�RI�WKH�'DP��ZKRVH�GHYHORSPHQW�ZDV�PRQLWRUHG�E\�WKH�
&RPPLWWHH��$OWKRXJK�QRQH�RI�WKHP�KDV�5HSDUDWLRQ DV�LWV�SXUSRVH��RQ�VHYHUDO�RFFDVLRQV�WKH�GLVFXVVLRQV�DW�
WKH�&3,V�LQYROYHG�WRSLFV�VXFK�DV�WKHVH��7KH�&RPPLWWHH�DOVR�HYDOXDWHG�WKH�UHSRUW�SURGXFHG�E\�WKH�1DWLRQDO�
+XPDQ�5LJKWV�&RXQFLO���LQ�)HEUXDU\�������DIWHU�FDUU\LQJ�RXW�DQ�HPHUJHQF\�PLVVLRQ�LQ�%UXPDGLQKR�DQG�
%HOR�+RUL]RQWH��WKH�SXUSRVH�RI�ZKLFK�ZDV�WR�OLVWHQ�WR�WKH�FRPPXQLWLHV�DIIHFWHG�E\�WKH�IDLOXUH�

��� )URP� WKH� IDLOXUH� WR� WKH�&XW�2II�'DWH�� WKH�&RPSDQ\�KDG�EHHQ�QHJRWLDWLQJ�D�GHILQLWLYH�&RQVHQW�'HFUHH�
�³7$&´��ZLWK�WKH�)HGHUDO�3URVHFXWLRQ�2IILFH��,Q�WKLV�UHJDUG��WKH�&RPSDQ\�VXEPLWWHG�D�OHWWHU�RI�LQWHQW�WR�
WKH�)HGHUDO�3URVHFXWLRQ�2IILFH��,Q�WKH�FRXUVH�RI�LWV�LQWHUDFWLRQV�ZLWK�WKH�&RPSDQ\�DQG�LWV�DGYLVRUV��WKH�
&RPPLWWHH�ZDV�LQIRUPHG�DERXW�WKH�VORZGRZQ�LQ�7$&�QHJRWLDWLRQV�DQG�WKH�ODFN�RI�DQ�HVWLPDWH�IRU�FORVLQJ�
WKHUHRI��6XEVHTXHQWO\��WKH�&RPPLWWHH�ZDV�LQIRUPHG�DERXW�QHJRWLDWLRQV�ZLWK�WKH�*RYHUQPHQW�RI�WKH�6WDWH�
RI�0LQDV�*HUDLV�IRU�VLJQLILFDQW�LQYHVWPHQWV�LQ�WKH�DUHD�RI�LQIUDVWUXFWXUH�DQG�VXSSRUW�IRU�SXEOLF�VHUYLFHV��
WKURXJK�WKH�3UR�%UXPDGLQKR�&RPPLWWHH��ZKLFK�VKRXOG�EHFRPH�DQ�LPSRUWDQW�HOHPHQW�RI�WKH�DJUHHPHQW��
7KHUH�LV�DOVR�D�FRPPLWPHQW�WR�VXSSRUW�WKH�FRQVWUXFWLRQ�RI�VDQLWDWLRQ�V\VWHPV�LQ�WKH����PXQLFLSDOLWLHV�DORQJ�
WKH�3DUDRSHED�ULYHU�FKDQQHO�

��� 7KH�WDEOH�RI�*HQHUDO�.3,V�PDGH�DYDLODEOH�E\�WKH�&RPSDQ\�RQ�WKH�&XW�2II�'DWH�LQGLFDWHG�WKH�GLVEXUVHPHQW�
RI�5� ����ELOOLRQ�ZLWK�WKH�5HSDUDWLRQ DFWLRQV��8QWLO�WKH�WKLUG�TXDUWHU�RI�������WKH�&RPSDQ\�KDG�UHFRJQL]HG�
DQ�LPSDFW�RQ�LWV�UHYHQXH�RI�5�������ELOOLRQ�DV�D�UHVXOW�RI�WKH�IDLOXUH�RI�WKH�'DP��LQFOXGLQJ�LQGHPQLWLHV�DQG�
GRQDWLRQV� JUDQWHG� WR� WKH� DIIHFWHG� SDUWLHV�� H[SHQVHV� ZLWK� WKH� UHSDUDWLRQ RI� WKH� DIIHFWHG� DUHDV� DQG�
FRPSHQVDWLRQ�WR�VRFLHW\�

,9� 7+(�&200,77((

�D� %DVLF�'DWD

��� 7KH�ZRUNV�FDUULHG�RXW�E\�WKH�&RPPLWWHH�LQYROYHG���L�����UHFRPPHQGDWLRQV��GLYLGHG�LQWR�WKLUWHHQ�VHWV���LL��
���GLUHFW�VXJJHVWLRQV�WR�OHDGHUV�RI�5HSDUDWLRQ IURQWV���LLL�����PHHWLQJV�ZLWK�LQWHUQDO�DQG�H[WHUQDO�DJHQWV�
�DSSUR[LPDWHO\� WZR�PHHWLQJV� SHU�ZHHN��� DQG� �LY�� ��� ILHOG� YLVLWV� �)LJXUH� ���� ,Q� DOO�� ������KRXUV���ZHUH�
ZRUNHG�E\�WKH�WKUHH�PHPEHUV�RI�WKH�&RPPLWWHH�

�� &ROOHFWLYH�ERG\��FUHDWHG�E\�/DZ��������������ZKLFK�DLPV�DW�SURPRWLQJ�DQG�GHIHQGLQJ�KXPDQ�ULJKWV�LQ�%UD]LO��,W�LV�FRPSRVHG�RI�UHSUHVHQWDWLYHV�RI�
SXEOLF�ERGLHV�DQG�FLYLO�VRFLHW\�
���7KH�IORZFKDUW�FRQVLGHUV�WKH�KRXUV�ZRUNHG�E\�&RPPLWWHH�PHPEHUV�XQWLO�-DQXDU\ ����������DQG�WKH�HVWLPDWHG�QXPEHU�RI�KRXUV�EHWZHHQ�-DQXDU\����DQG�
)HEUXDU\����������



�

)LJXUH����$FWLYLWLHV�DQG�3URGXFWV�RI�WKH�&,$(�$5�IURP������������WR�������������

��� 'XULQJ� WKLV� SHULRG�� WKH�&RPPLWWHH� FRQFHQWUDWHG� LWV� HIIRUWV� RQ� LQWHUQDO� FRQWDFWV�ZLWK� WKH�&RPSDQ\�� ,WV�
PHPEHUV� SDUWLFLSDWHG� LQ� PHHWLQJV� ZLWK� VHYHUDO� ERGLHV� DQG� DJHQWV�� LQFOXGLQJ� WKH� %RDUG� RI� 'LUHFWRUV��
6XVWDLQDELOLW\�&RPPLWWHH��$XGLW�&RPPLWWHH��&(2��2IILFHUV��302��OHDGHUV�RI�5HSDUDWLRQ IURQWV��DPRQJ�
RWKHUV��7R�D�OHVVHU�H[WHQW��&RPPLWWHH PHPEHUV�DOVR�SDUWLFLSDWHG�LQ�PHHWLQJV�ZLWK�VRPH�H[WHUQDO�DJHQWV��
VXFK� DV� UHSUHVHQWDWLYHV� RI� JRYHUQPHQWDO� DQG� SULYDWH� HQWLWLHV�� IRXQGDWLRQV�� 0D\RU� RI� %UXPDGLQKR��
6HFUHWDULHV��3XEOLF�'HIHQGHU¶V�2IILFH��0LQLVWU\�RI�+HDOWK��DVVRFLDWLRQV�DQG�UHSUHVHQWDWLYHV�RI FRPPXQLWLHV�
DIIHFWHG�E\�WKH�IDLOXUH�RI�WKH�'DP��7KH�&RPPLWWHH�DOVR�KHOG�WZR�PHHWLQJV�WR�OLVWHQ�WR�UHSUHVHQWDWLYHV�RI�
FLYLO�VRFLHW\�RUJDQL]DWLRQV�

�E� $FWLRQV�RI�WKH�&RPPLWWHH

��� 7KH�&RPPLWWHH
V�ZRUNV�EHJDQ�RQ�)HEUXDU\����������ZLWK�D�ILHOG�YLVLW�DQG� LQWHUDFWLRQV�ZLWK�WKH�IRUPHU�
,PPHGLDWH�5HVSRQVH�*URXS�RI�WKH�&RPSDQ\��DLPLQJ�DW�JDWKHULQJ�LQLWLDO�LQIRUPDWLRQ�RQ�WKH�LPSDFWV�RI�WKH�
IDLOXUH�RI�WKH�GDP��$W�WKH�EHJLQQLQJ�RI�LWV�ZRUNV��WKH�&RPPLWWHH�SURSRVHG�WR�WKH�%RDUG�RI�'LUHFWRUV�WR�KLUH�
WHFKQLFDO�DGYLVRU\��WR�DVVLVW�LW�LQ�WKH�DQDO\VLV�RI�FHUWDLQ�DVSHFWV�RI�WKH�5HSDUDWLRQ��$IWHU�D�SRVLWLYH�IHHGEDFN�
IURP� WKH� %RDUG� RI� 'LUHFWRUV�� WKH� &RPPLWWHH� HYDOXDWHG�� GXULQJ� )HEUXDU\� DQG� 0DUFK� ������ SRVVLEOH�
FRQVXOWDQWV�WR�ILOO� WKH�SRVLWLRQ�RI� WHFKQLFDO�DGYLVRU��7KH�DGYLVRU\�SURSRVDOV�UHFHLYHG�E\� WKH�&RPPLWWHH�
ZHUH�WKHQ�VXEPLWWHG�IRU�UHVROXWLRQ�E\�WKH�%RDUG�RI�'LUHFWRUV��ZKLFK�FKRVH�QRW�WR�DXWKRUL]H�WKH�KLULQJ��7KH�
GHFLVLRQ�UHTXLUHG�FKDQJHV�WR�WKH�ZRUN�SODQ��ZKLFK�KDG�EHHQ�GHYHORSHG�E\�WKH�&RPPLWWHH�XS�WR�WKDW�WLPH�

��� $OVR�LQ�)HEUXDU\�������WKH�&RPPLWWHH�VHQW� LWV�ILUVW�VHW�RI� UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV��
ZKLFK�IRFXVHG�RQ�FRPSOLDQFH�ZLWK�LQWHUQDWLRQDO�KXPDQLWDULDQ�JXLGHOLQHV�WKDW��LQ�WKH�&RPPLWWHH
V�YLHZ��
RIIHUHG�SULRULW\�NQRZOHGJH�DQG�WRROV�IRU�HPHUJHQF\�DFWLRQV��7KLV�UHFRPPHQGDWLRQ�GLUHFWHG�WKH�&RPSDQ\
V�
DWWHQWLRQ�WR�WKH�QHHG�IRU�D�VWDNHKROGHU�HQJDJHPHQW�SODQ��DQG�D�TXLFN�DVVHVVPHQW�RI�QHHGV�DQG�UHVRXUFHV�WR�
DGHTXDWHO\� LQIRUP� HPHUJHQF\� GHFLVLRQ�PDNLQJ�� 7KHVH� WRSLFV� ZHUH� DJDLQ� DGGUHVVHG� LQ� VHYHUDO�
UHFRPPHQGDWLRQV��VHH�)LJXUH����

��� (PHUJHQF\� DFWLRQV� UHPDLQHG� D� SULRULW\� WRSLF� IRU� WKH� &RPPLWWHH
V� UHYLHZ� GXULQJ� 0DUFK� ������ DQ�
RSSRUWXQLW\�DW�ZKLFK�LWV�VHFRQG�VHW�RI�UHFRPPHQGDWLRQV�ZDV�VHQW��DGGUHVVLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�
IROORZLQJ���L��FRPSOLDQFH�ZLWK�WKH�IXQGDPHQWDO�SULQFLSOH�RI�³GR�QR�KDUP´�LQ�HPHUJHQF\�UHVSRQVH�DFWLRQV��
�LL��DWWHQWLRQ�WR�EHVW�SUDFWLFHV�LQ�WKH�FRQWH[W�RI�KXPDQ�ULJKWV��DQG��LLL��WKH�FRPSRQHQW�RI�WUDQVSDUHQF\�DQG�
SDUWLFLSDWLRQ�LQ�GRQDWLRQV�WR�&LW\�+DOOV�



�

��� ,Q�WKH�IROORZLQJ�PRQWK��WKH�&RPPLWWHH�GLUHFWHG�SDUW�RI�LWV�DWWHQWLRQ�WR�FRQGXFWLQJ�FRQYHUVDWLRQV�ZLWK�WKH�
OHDGHUV�RI�WKH�ZRUN�IURQWV��WKHPDWLF�DUHDV�RI�WKH�5HSDUDWLRQ VWUXFWXUH��KHDOWK��VRFLDO��HQYLURQPHQW��OHJDO���
2QH�RI�WKH�PDLQ�SXUSRVHV�RI�WKHVH�LQWHUDFWLRQV�ZDV�WR�DVVLVW�WKH�&RPSDQ\�LQ�WKH�GHYHORSPHQW�RI LQGLFDWRUV�
WKDW�ZRXOG�EH�XVHG�WR�PRQLWRU�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV��D�FRPSRQHQW��LQ�WKH�RSLQLRQ�RI�WKH�&RPPLWWHH�
PHPEHUV�� HVVHQWLDO� WR� D� UHSDUDWLRQ SODQ�� 7ZR� VHWV� RI� UHFRPPHQGDWLRQV� ZHUH� VHQW� GXULQJ� WKLV� SHULRG��
DGGUHVVLQJ�VWUXFWXUDO�LVVXHV��VXFK�DV�WKH�ULVNV�RI�WKH�HPHUJHQF\�FRPSHQVDWLRQ�SKDVH��DQG�PRUH�VSHFLILF�
LVVXHV��VXFK�DV�WKH�FRPSOHWLRQ�RI�WKH�EULGJH�WKDW�FRQQHFWHG�VRPH�DIIHFWHG�FRPPXQLWLHV�WR�WKH�FHQWHU�RI�
%UXPDGLQKR�

��� 7KH�ILIWK�DQG�VL[WK�VHWV�RI�UHFRPPHQGDWLRQV��VXEPLWWHG�E\�WKH�&RPPLWWHH�LQ�ODWH�0D\�DQG�HDUO\�-XQH�������
DGGUHVVHG�WKH�QHJRWLDWLRQ�RI�WKH�7$&�DQG�WKH�OHWWHU�RI�LQWHQW�VXEPLWWHG�E\�WKH�&RPSDQ\�WR�WKH�)HGHUDO�
3URVHFXWLRQ�2IILFH��$PRQJ�WKH�PDLQ�SURSRVDOV�RI�WKH�&RPPLWWHH�ZDV�WKH�GHILQLWLRQ�RI�SRVVLEOH�JRYHUQDQFH�
VFHQDULRV�WKDW�ZRXOG JRYHUQ�WKH�DJUHHPHQW��7KH�WRSLF�ZDV�WKH�PDLQ�LVVXH�DGGUHVVHG�LQ�WKH�PRQWK�RI�-XO\��
ZKHQ�WKH�&RPPLWWHH�VHQW�D�QHZ�VHW�RI�UHFRPPHQGDWLRQV�ZLWK�DGGLWLRQDO�LQSXWV�RQ�WKH�OHWWHU�RI�LQWHQW��7KH�
SULQFLSOHV�SURSRVHG�IRU�WKLV�³OHWWHU´�LQFOXGHG�)XOO�5HSDUDWLRQ��VRFLDO�YDOLGDWLRQ��WUDQVSDUHQF\�DQG�EXLOGLQJ�
EDFN�EHWWHU�

��� %HJLQQLQJ�LQ�$XJXVW�������WKH�&RPPLWWHH�GHGLFDWHG�LWV�HIIRUWV�WR�WKH�DQDO\VLV�RI�LQGLYLGXDO�DQG�FROOHFWLYH�
LQGHPQLWLHV��7KH�HLJKWK�VHW�RI�UHFRPPHQGDWLRQV��VXEPLWWHG�LQ�$XJXVW�������DGGUHVVHG�WKH�LPSRUWDQFH�RI�
GHYHORSLQJ�DFWLRQV�WKDW�ZRXOG�DOORZ�WKH�SURYLVLRQ�RI�FODULILFDWLRQV�WR�WKH�FRPPXQLWLHV�RQ�WKH�ULJKWV�DQG�
ZD\V�RI�QHJRWLDWLQJ�LQGLYLGXDO�DQG�FROOHFWLYH�LQGHPQLWLHV��D�SRLQW�RI�FRQFHUQ�UDLVHG�E\�UHSUHVHQWDWLYHV�RI�
WKH�DIIHFWHG�FRPPXQLWLHV��7KH�WRSLF RI�LQGHPQLWLHV�ZDV�WKH�VXEMHFW�RI�D�WRWDO�RI����UHFRPPHQGDWLRQV�IURP�
WKH�&RPPLWWHH��HVSHFLDOO\�LQ�WKH�QLQWK�DQG�WHQWK�VHWV��DV�WKH\�DUH��LQ�WKH�H\HV�RI�WKH�&RPPLWWHH��HVVHQWLDO�
HOHPHQWV�IRU�)XOO�5HSDUDWLRQ�

��� ,Q�1RYHPEHU�������WKH�&RPSDQ\
V�WUDQVSDUHQF\�SROLFLHV�DQG�DFWLRQV�JDLQHG�SURPLQHQFH��EHLQJ�WKH�VXEMHFW�
RI�D�VSHFLILF�VHW�RI�UHFRPPHQGDWLRQV��7KH�&RPPLWWHH
V� UHFRPPHQGDWLRQV�SRLQWHG� WR�WKH�LPSRUWDQFH�RI�
GLVFORVLQJ�WKH�JRDOV��SURFHVVHV�DQG�LQGLFDWRUV�VHW�IRU�5HSDUDWLRQ��DQG�WKH�VWUXFWXULQJ�RI�D�SURJUHVV�UHSRUW�
EDVHG� RQ� WKH� LPSDFWV� RI� WKH� DFWLRQV�� 7KDW� PRQWK�� WKH� &RPPLWWHH� DOVR� FRPSOHWHG� DQ� DQDO\VLV� RI� WKH�
&RPSDQ\
V�+XPDQ�5LJKWV�SROLFLHV�DQG�SURFHGXUHV�UHODWHG�WR�%UXPDGLQKR��%DVHG�RQ�WKLV�DQDO\VLV�DQG�RWKHU�
LQIRUPDWLRQ� SURYLGHG�� WKH� &RPPLWWHH� VXEPLWWHG� D� VHW� RI� UHFRPPHQGDWLRQV� IRFXVHG� RQ� +XPDQ� 5LJKWV�
LVVXHV��DGGUHVVLQJ��DPRQJ�RWKHUV��WKH�UHYLHZ�RI�WKH�UHSRUWLQJ�FKDQQHO�WR�HQVXUH�DQRQ\PLW\��LQGHSHQGHQFH�
DQG�QRQ�UHWDOLDWLRQ��DV�ZHOO�DV�LWV�DSSOLFDWLRQ�LQ�WKH�WHUULWRULHV�RI�WKH�5HSDUDWLRQ�

��� )LQDOO\��WKH�&RPPLWWHH�IRFXVHG�RQ�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV��WKH�
VXEMHFW�RI�LWV�ODVW�VHW�RI�UHFRPPHQGDWLRQV��LQ�'HFHPEHU�������7KLV�VHW�DGGUHVVHG��DPRQJ�RWKHU�WRSLFV��WKH�
LPSRUWDQFH�RI�WKH�SDUWLFLSDWRU\�FRQVWUXFWLRQ�RI�D�PRQLWRULQJ�V\VWHP�ZLWK�LQGLFDWRUV��FULWLFDO�SURFHVVHV�DQG�
UHYLHZ� F\FOHV�� WR� EH� UHIOHFWHG� RQ� WKH� 5HSDUDWLRQ 3ODQ�� 7KHVH� WRSLFV� ZHUH� WKH� VXEMHFW� RI� ���
UHFRPPHQGDWLRQV�

��� 7KH�UHFRPPHQGDWLRQV�ZHUH�IRUZDUGHG�WR�WKH�%RDUG�RI�'LUHFWRUV�DQG��ZLWK�LWV�DSSURYDO��DGGUHVVHG�WR�WKH�
PHPEHUV� RI� WKH�%RDUG� RI�([HFXWLYH�2IILFHUV��$W� WKH� EHJLQQLQJ� RI� WKH�ZRUNV�� D� GLUHFW� FRPPXQLFDWLRQ�
SURFHGXUH�ZDV�FUHDWHG�EHWZHHQ�WKH�&RPPLWWHH�DQG�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\��WKURXJK�SULRU�
LQWHUDFWLRQV�ZLWK�WKH�6WHHULQJ�&RPPLWWHH��� DQG�WKH�SDUWLFLSDWLRQ�RI�WKH�&RPPLWWHH�PHPEHUV�DW�WKH�PRQWKO\�
PHHWLQJV�RI�VDLG�ERG\��IRU�WKH�SXUSRVH�RI�H[SODLQLQJ�WKH�FRQWHQW�RI�WKH�UHFRPPHQGDWLRQV�VHQW��$V�RI�-XO\�
������ WKH�%RDUG�RI�'LUHFWRUV�JXLGHG�D�QHZ�JRYHUQDQFH�IRUPDW�IRU�WKH�VXEPLWWDO�DQG�DVVHVVPHQW�RI�WKH�
&RPPLWWHH
V�UHFRPPHQGDWLRQV��ZKHUHE\�WKH�6XVWDLQDELOLW\�&RPPLWWHH�DVVXPHG�WKH�UROH�RI�OLDLVRQ�RI�WKH�
%RDUG�RI�'LUHFWRUV�EHIRUH�WKH�&RPPLWWHH��WULDQJXODWHG�ZLWK�WKH�5HSDUDWLRQ %RDUG�

��� 7KH�&RPPLWWHH�REWDLQHG�ZULWWHQ�IHHGEDFN�RQ�LWV�UHFRPPHQGDWLRQV�RQ�WZR�RFFDVLRQV���L��RQ�6HSWHPEHU����
������ ZKHQ� LW� UHFHLYHG� D� VSUHDGVKHHW� ZLWK� UHVSRQVHV� IURP� WKH� 5HSDUDWLRQ %RDUG� DERXW� WKH� VHWV� RI�
UHFRPPHQGDWLRQV�QR����WR����DQG��LL��RQ�'HFHPEHU����������DQG�-DQXDU\�����������ZKHQ�LW�UHFHLYHG�UHSO\�
OHWWHUV�IURP�WKH�&RPSDQ\�RQ�WKH�FRQWHQW�RI�VHWV�RI�UHFRPPHQGDWLRQV�QR����WR�����³5HSO\ /HWWHUV´��

���,QIRUPDO�FRPPLWWHH�FRPSRVHG�RI�WKUHH�PHPEHUV��DSSRLQWHG�WR�JXLGH�WKH�ZRUNV�RI�WKH�&RPPLWWHH�



��

7KH�&RPPLWWHH�UHFHLYHG�DQ�([FHUSW�IURP�WKH�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV
�0HHWLQJ��KHOG�RQ
-DQXDU\�����������HQGRUVLQJ�WKH�FRPPLWPHQWV�XQGHUWDNHQ�LQ�WKH�5HSO\�/HWWHUV��,Q�WKHP��WKH�5HSDUDWLRQ
%RDUG�FRPPHQWV�RQ�LWV�SRVLWLRQ�LQ�UHODWLRQ�WR�HDFK�UHFRPPHQGDWLRQ��SURYLGHV�UDWLRQDOHV�DQG�SHUIRUPDQFH�
FRPPLWPHQWV��DQG�SURYLGHV�FODULILFDWLRQV�RQ�DFWLRQV�LQ�SURJUHVV��$W�WKH�UHTXHVW�RI�WKH�5HSDUDWLRQ %RDUG��
WKH�&RPPLWWHH�DJUHHG�WR�LQFRUSRUDWH�WKH�FRQWHQW�RI�WKH�5HSO\�/HWWHUV�WR�WKLV�5HSRUW��GHVSLWH�KDYLQJ�EHHQ�
VHQW�DIWHU�WKH�&XW�2II�'DWH�

��� 2Q�2FWREHU�����������WKH�&RPPLWWHH�ZDV�LQIRUPHG�DERXW�WKH�%RDUG�RI 'LUHFWRUV
�UHVROXWLRQ�IRU�FRPSOHWLRQ�
RI�LWV�DFWLYLWLHV�E\�'HFHPEHU���������%DVHG�RQ�WKLV�UHVROXWLRQ��WKH�6XVWDLQDELOLW\�&RPPLWWHH�LQVWUXFWHG�WKH�
&RPPLWWHH�WR�IRUPDOO\�VWDUW�LWV�FORVXUH�URXWLQH�IURP�WKH�ILUVW�ZHHN�RI�'HFHPEHU��DQG�GHOLYHU�WKLV�5HSRUW�
E\�-DQXDU\�����������7KH�&RPPLWWHH�VXEPLWWHG�D�ILUVW�YHUVLRQ�RI�WKH�5HSRUW�RQ�WKDW�GDWH�DQG��DIWHU�PLQRU�
DGMXVWPHQWV��VHQW�D�ILQDO�YHUVLRQ�RQ�)HEUXDU\����������

��� 7KH�WLPHOLQH�EHORZ�VKRZV�WKH�PDLQ�PLOHVWRQHV�RI�%UXPDGLQKR
V�VXSSRUW�DQG�UHSDUDWLRQ ZRUNV�FDUULHG�RXW�
E\�WKH�&RPPLWWHH�DQG�WKH�&RPSDQ\��IURP�-DQXDU\����������WR�WKH�&XW�2II�'DWH�

���7KH�LQIRUPDWLRQ�ZDV�UHFHLYHG�WKURXJK�WKH�([FHUSW�IURP�WKH�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV
�0HHWLQJ��KHOG�RQ�-XQH����������DQG�UHFRUGHG�RQ�
2FWREHU����������



��

� �ĨĨĞĐƚŝǀĞ ŶŽŵŝŶĂƚŝŽŶ ŽĨ ��K

� ZĞƉĂƌĂƚŝŽŶ �ĂůĂŶĐĞ� ^ŚĞĞƚ �ŝƐĐůŽƐƵƌĞ

� �ƌĞĂƚŝŽŶ� ŽĨ �ƚŚĞ��ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌ� ŽĨ �
^ĂĨĞƚǇ� ĂŶĚ�KƉĞƌĂƚŝŽŶĂů� �ǆĐĞůůĞŶĐĞ

� ZĞƉĂƌĂƚŝŽŶ� �ĂůĂŶĐĞ� ^ŚĞĞƚ� �ŝƐĐůŽƐƵƌĞ

� ZĞŶĞǁĂů� ŽĨ �ĞŵĞƌŐĞŶĐǇ� ƉĂǇŵĞŶƚƐ
� �ƉƉƌŽǀĂů� ŽĨ �ƚŚĞ�ŶĞǁ�,ƵŵĂŶ� ZŝŐŚƚƐ�

WŽůŝĐǇ� ďǇ�ƚŚĞ� �ŽĂƌĚ�ŽĨ ��ŝƌĞĐƚŽƌƐ

� ϭƐƚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ŝ̂ƚĞ� sŝƐŝƚƐ

� ŝ̂ƚĞ� sŝƐŝƚƐ
� ϮŶĚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� �ƉƉƌŽǀĂů� ŽĨ �ƚŚĞ��/��Ͳ�Z� /ŶƚĞƌŶĂů� ZĞŐƵůĂƚŝŽŶƐ
� ϭƐƚ�ĂŶĚ�ϮŶĚ�^ƵŐŐĞƐƚŝŽŶƐ� ;DĂŶĂŐĞŵĞŶƚ� ZĞƉŽƌƚ�

ĂŶĚ��ŽŵŵŝƐƐŝŽŶ� ĨŽƌ��ĨĨĞĐƚĞĚ� WĞŽƉůĞͿ

� ϯƌĚ�ĂŶĚ�ϰƚŚ�ƐĞƚƐ�ŽĨ �ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ϯƌĚ�^ƵŐŐĞƐƚŝŽŶ� ;^D�W Ϳ̂
� ŝ̂ƚĞ� sŝƐŝƚƐ

� ŝ̂ƚĞ� sŝƐŝƚ
� ϱƚŚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� �ƉƉƌŽǀĂů� ŽĨ �ƚŚĞ��/��Ͳ�Z�tŽƌŬ� WůĂŶ
� ϰƚŚ�ĂŶĚ�ϱƚŚ�^ƵŐŐĞƐƚŝŽŶƐ� ;dĞĐŚŶŝĐĂů� �ŶĂůǇƐŝƐ� ŽŶ�

ZĞƉĂŝƌ� �ŐƌĞĞŵĞŶƚƐ� ĂŶĚ� ƚ̂ƌĂƚĞŐǇ� ĂŶĚ� /ŶĚŝĐĂƚŽƌƐͿ Ϳ

� ϲƚŚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ϲƚŚ �͕ϳƚŚ�ĂŶĚ�ϴƚŚ�^ƵŐŐĞƐƚŝŽŶƐ� ;tŽƌŬƐŚŽƉ�

/ŶĚŝĐĂƚŽƌƐ �͕ �ŽŵŵƵŶŝƚǇ� �ĐƚŝŽŶ�ĂŶĚ��Z� <W/Ɛ�ĂŶĚ�
&ŽƌŵƐ� ĨŽƌ�sĂƌŝĂďůĞ� ZĞŵƵŶĞƌĂƚŝŽŶͿ

� ϳƚŚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ϵƚŚ�ĂŶĚ�ϭϬƚŚ�^ƵŐŐĞƐƚŝŽŶƐ� ;ZĞƐƵůƚ�ŽĨ �DĞĞƚŝŶŐƐ�

ǁŝƚŚ��ŽŵŵƵŶŝƚŝĞƐ� ĂŶĚ�̂ ŝƚĞ� sŝƐŝƚͿ

� ϴƚŚ�^Ğƚ� ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ŝ̂ƚĞ� sŝƐŝƚ
� ^ĞŵŝͲ�ŶŶƵĂů� ZĞƉŽƌƚ

� tŽƌŬƐŚŽƉ� ǁŝƚŚ�ƚŚĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ� �ŽŵŵŝƚƚĞĞ
� ŝ̂ƚĞ� sŝƐŝƚ

� ϵƚŚ�ĂŶĚ�ϭϬƚŚ�^ĞƚƐ�ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� tŽƌŬƐŚŽƉ� ǁŝƚŚ�ƚŚĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ� �ŽŵŵŝƚƚĞĞ

� ϭϭƚŚ�ĂŶĚ�ϭϮƚŚ�ƐĞƚƐ�ŽĨ �ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ϭϭƚŚ�^ƵŐŐĞƐƚŝŽŶ� ;�ŽŶƐƵůƚĂŶƚƐ�ĂŶĚ��ƵĚŐĞƚͿ

� ϭϯƚŚ�^Ğƚ�ŽĨ �ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� &ŝŶĂů� ZĞƉŽƌƚ��ƵƚͲKĨĨ ��ĂƚĞ

� d�W� ƐŝŐŶĂƚƵƌĞ� ĨŽƌ�ƉĂǇŵĞŶƚ� ŽĨ �
ĞŵĞƌŐĞŶĐǇ� ĐŽŵƉĞŶƐĂƚŝŽŶ

� EŽŵŝŶĂƚŝŽŶ ŽĨ ŝŶƚĞƌŝŵ� ��K

� �ƌĞĂƚŝŽŶ� ŽĨ �ƚŚĞ�^ƉĞĐŝĂů� ZĞƉĂƌĂƚŝŽŶ�
ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ� �ŝƌĞĐƚŽƌƐŚŝƉ͘

� �ƌĐĂĚŝƐ ^ŽĐŝĂů� ĂŶĚ �ŶǀŝƌŽŶŵĞŶƚĂů�
ZĞƉĂƌĂƚŝŽŶ WůĂŶ �ŝƐĐůŽƐƵƌĞ

� ZĞƉĂƌĂƚŝŽŶ �ĂůĂŶĐĞ� ^ŚĞĞƚ �ŝƐĐůŽƐƵƌĞ

� �Ăŵ� ƌƵƉƚƵƌĞ
� /ŵŵĞĚŝĂƚĞ� ZĞƐƉŽŶƐĞ� 'ƌŽƵƉ�
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)LJXUH����7LPHOLQH�RI�WKH�0DLQ�$FWLYLWLHV�RI�WKH�&RPPLWWHH�DQG�9DOH�IURP�-DQXDU\�WR�'HFHPEHU�����
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�F� 5HFRPPHQGDWLRQV

��� $V�SUHYLRXVO\�H[SODLQHG��GXULQJ�LWV�RSHUDWLRQ��WKH�&RPPLWWHH�VXEPLWWHG�WKLUWHHQ�VHWV�RI�UHFRPPHQGDWLRQV�
WR� WKH� %RDUG� RI� 'LUHFWRUV�� (DFK� VHW� SURYLGHG� EHWZHHQ� �� DQG� ��� UHFRPPHQGDWLRQV�� DLPLQJ� DW� WKH�
LPSURYHPHQW� RI� WKH� 5HSDUDWLRQ DFWLRQV�� DQG� LQYROYHG� IURP� WKH� DGRSWLRQ� RI� FRQFHSWXDO� JXLGHOLQHV� WR�
SUDFWLFDO� FRQVLGHUDWLRQV�� ,Q� WKH� ��� UHFRPPHQGDWLRQV�� WKH�PDLQ� LQVWUXPHQW� RI� FRPPXQLFDWLRQ�ZLWK� WKH�
&RPSDQ\�� WKH� WRSLFV� DGGUHVVHG� DV� D�SULRULW\�ZHUH� WKH�5HFRYHU\ 3ODQ�DQG�PDQDJHPHQW�RI� VXSSRUW� DQG�
UHFRYHU\ DFWLRQV�� WUDQVSDUHQF\� DQG� HQJDJHPHQW�ZLWK� VWDNHKROGHUV�� WR� SURPRWH� VRFLDO� SDUWLFLSDWLRQ� DQG�
JRYHUQDQFH�IRU�FRQVWUXFWLRQ�DQG�YDOLGDWLRQ�RI�SODQV�DQG�UHVXOWV��)LJXUH����

)LJXUH����&KDUDFWHUL]DWLRQ�RI�&,$(�$5�5HFRPPHQGDWLRQV�SHU�&RQWHQW

$V�RI 'HFHPEHU�����������WKH�&RPPLWWHH�PDGH����UHFRPPHQGDWLRQV�WR�WKH�%RDUG��LQ����VHWV�

5HFXUULQJ�WRSLFV�
9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�WKH�3ODQ�DQG�WKH�PDQDJHPHQW�RI�VXSSRUW�DQG�UHFRYHU\ DFWLRQV��

���IRFXVHG�RQ�LQGHPQLWLHV����DGGUHVVHG�WKH�DVVHVVPHQW�RI�QHHGV��GLDJQRVHV��DQG����ZHUH�
UHODWHG�WR�VHOI�DVVHVVPHQW�

9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�WUDQVSDUHQF\�
9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�HQJDJHPHQW�ZLWK�VWDNHKROGHUV��HVSHFLDOO\�ORFDO�FRPPXQLWLHV��

UHFRPPHQGDWLRQV�IRU�DFWLRQV�WR�SURPRWH�VRFLDO�SDUWLFLSDWLRQ�DQG�JRYHUQDQFH IRU�WKH�
FRQVWUXFWLRQ�DQG�SDUWLFLSDWRU\�YDOLGDWLRQ�RI�SODQV�DQG�UHVXOWV�

9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�LQVWLWXWLRQDO�UHODWLRQVKLS��VXFK�DV�UHFRJQLWLRQ�DQG�DUWLFXODWLRQ�
ZLWK�RWKHU�UHSDUDWLRQ SOD\HUV��DQG�FULWHULD�IRU�WKH�WUDQVIHU�RI�UHVRXUFHV�WR�SXEOLF�DJHQFLHV�

9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�WKH�7$&��HVSHFLDOO\�RI�KXPDQLWDULDQ�FDUH SURFHGXUHV�DQG�
PHWULFV�

9 ���UHFRPPHQGDWLRQV�DGGUHVVHG�WR LPSURYLQJ�KXPDQLWDULDQ�FDUH�SURFHGXUHV�DQG�PHWULFV�

6SHFLILF�WRSLFV�FRYHUHG�
9 (QYLURQPHQWDO�DVSHFWV�ZHUH�DGGUHVVHG�LQ���UHFRPPHQGDWLRQV�
9 ,Q���UHFRPPHQGDWLRQV��WKH�&RPPLWWHH�PDGH�UHIHUHQFH�DQG�RU�UHFRPPHQGHG�WKH�DGRSWLRQ�RI�

JRRG�UHSDUDWLRQ SUDFWLFHV�
9 7KH�PHQWDO�KHDOWK�DQG�SV\FKRVRFLDO�VXSSRUW�IURQW��0+366��ZDV�LQFOXGHG�LQ���

UHFRPPHQGDWLRQV�
9 &RPPXQLFDWLRQ�����UHFRPPHQGDWLRQV�
9 ,QIUDVWUXFWXUH����
9 7HFKQLFDO�FDSDFLW\���
9 9DULDEOH�H[HFXWLYH�FRPSHQVDWLRQ���

�G� 6XJJHVWLRQV

��� 'XULQJ�WKLV�SHULRG��WKH�&RPPLWWHH�DOVR�VXEPLWWHG�HOHYHQ�VXJJHVWLRQV�WR�WKH�&RPSDQ\
V�%RDUG�RI�([HFXWLYH�
2IILFHUV��DGGUHVVLQJ�WHFKQLFDO�DQG�RSHUDWLRQDO�DVSHFWV�RI�WKH�5HSDUDWLRQ��7KH�JRDOV�DQG�LQGLFDWRUV�IRU�WKH�
HIIHFWLYH� PRQLWRULQJ� RI� WKH� 3ODQ� ZHUH� WKH� PRVW� GLVFXVVHG� WRSLF�� IROORZHG� E\� WKH� KLULQJ� RI� WHFKQLFDO�
FRQVXOWDQWV��DLPLQJ�DW�WKH�LPSURYHPHQW�RI�DFWLRQV��)LJXUH����

$V�RI�'HFHPEHU�����������WKH�&RPPLWWHH�PDGH����UHFRPPHQGDWLRQV�WR�WKH�%RDUG�RI�([HFXWLYH�
2IILFHUV�DQG�WKH�/HDGHUV�RI�9DOH
V�5HSDUDWLRQ )URQWV�

7RSLFV�FRYHUHG�
9 ��VXJJHVWLRQV�RQ�JRDOV�DQG�.3,V IRU�WKH�HIIHFWLYH�PRQLWRULQJ�RI�WKH�5HSDUDWLRQ SODQ�
9 ��VXJJHVWLRQV�IRU�KLULQJ�WHFKQLFDO�FRQVXOWDQWV WR�LPSURYH�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV��LQ�0HQWDO�

)LJXUH����&KDUDFWHUL]DWLRQ�RI�&,$(�$5�6XJJHVWLRQV�SHU�&RQWHQW
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+HDOWK� DQG� 3V\FKRVRFLDO� 6XSSRUW� � 0+366� DQG� SDUWLFLSDWLRQ� DQG� JRYHUQDQFH� LQ� LQGHPQLWLHV� DQG�
DJUHHPHQWV��

9 ��VXJJHVWLRQ�RQ�LPSURYHPHQW�RI�VRFLDO�SDUWLFLSDWLRQ WKURXJK�WKH�&RPPLVVLRQ�RI�WKH�$IIHFWHG�3DUWLHV
RI�WKH�&yUUHJR�GR�)HLMmR�FRPPXQLW\�

9 �� VXJJHVWLRQ� RI� DGMXVWPHQW� WR� WKH� ³�����0DQDJHPHQW� 5HSRUW´�� DW� WKH� UHTXHVW� RI� WKH� )LQDQFLDO�
&RPPLWWHH�RI�DGYLVRU\�WR�WKH�%RDUG�RI�'LUHFWRUV

9 �� VXJJHVWLRQ� UHODWHG� WR� VRFLDO� GHPDQGV SUHVHQWHG� WKH� FHQWUDOLW\� RI� DVVLVWDQFH� SURJUDPV� WR� WKRVH�
DIIHFWHG��WKHLU�FRQWHQW�DQG�WKHLU�SODFHV�RI�DSSOLFDWLRQ

9 ��VXJJHVWLRQ�UHODWHG�WR�FRQVXOWDQWV�KLUHG E\�WKH�5HSDUDWLRQ %RDUG�WR�LPSURYH�VXSSRUW�DQG�UHSDUDWLRQ
DFWLRQV�DQG�RQ�WKH�EXGJHW�SURYLGHG E\�9DOH�IRU�WKH�H[HFXWLRQ�RI WKH�5HSDUDWLRQ SODQ�

�H� 7HFKQLFDO�3DUDPHWHUV

��� ,Q�RUGHU�WR�IXOILOO�LWV�REMHFWLYH�RI�HYDOXDWLQJ�WKH�PHDVXUHV�WDNHQ��DQG�RIIHULQJ�JXLGDQFH�SURSRVDOV�WR�WKH�
%RDUG�RI�'LUHFWRUV��WKH�&RPPLWWHH�KDV�GHYHORSHG�D�VHW�RI�WHFKQLFDO�SDUDPHWHUV��ZKLFK�DUH�EDVHG�RQ�WKH�
FRQFHSW�RI�)XOO�5HSDUDWLRQ DQG�D�SURFHVV�RI� WUDQVSDUHQW� DQG� VRFLDOO\�SDUWLFLSDWLYH�PDQDJHPHQW��7KHVH�
SDUDPHWHUV�REVHUYH�WKH�SULRULWLHV�RI�5HSDUDWLRQ DW�WKDW�PRPHQW��&XUUHQWO\��WKHUH�DUH�QLQH�SDUDPHWHUV�WKDW�
FRQWDLQ�WKH�FKDUDFWHULVWLFV�WKDW�WKH�&RPPLWWHH�FRQVLGHUV�QHFHVVDU\�IRU�WKH�SHUIRUPDQFH�RI�WKH�5HSDUDWLRQ
3ODQ�E\�WKH�&RPSDQ\��ZKLFK�JXLGHG�WKH�&RPPLWWHH
V�UHFRPPHQGDWLRQV�DQG�VXJJHVWLRQV�

D� &RPSOHWLRQ�RI�HPHUJHQF\�DFWLRQV� &HDVH�LPSDFW��PDS�GDPDJH�DQG�UHVRXUFHV��LGHQWLI\�YLFWLPV��LGHQWLI\�
DQG�SULRULWL]H�JURXSV�LQ�VLWXDWLRQV�RI�YXOQHUDELOLW\��SURYLGH�HPHUJHQF\�VHUYLFHV�LQ�ZRUNV��KHDOWK��VRFLDO�
DVVLVWDQFH�DQG�WKRVH�GLVSODFHG�E\�WKH�IDLOXUH�RI�WKH�'DP��DQG�LGHQWLI\�DQG�PLWLJDWH�WKH�XQLQWHQGHG�QHJDWLYH�
FRQVHTXHQFHV��GHULYHG�IURP�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV�

E� 6WDNHKROGHU�(QJDJHPHQW� 3UHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�D�VWDNHKROGHU�HQJDJHPHQW�SODQ��FRYHULQJ�
SROLFLHV�DQG�DFWLRQV�RI�UHODWLRQVKLS��FRQVXOWDWLRQ�DQG�VRFLDO�VWUHQJWKHQLQJ�DQG�DUWLFXODWLRQ�RI�SDUWQHUVKLSV��
LQ�RUGHU�WR�JXLGH�WKH�&RPSDQ\
V�VRFLDO�LQYHVWPHQWV�

F� 5HSDUDWLRQ SODQ� &RPSOHWLRQ�RI�WKH�5HSDUDWLRQ 3ODQ��EXLOW�LQ�FRQMXQFWLRQ�ZLWK�WKH�DIIHFWHG�FRPPXQLWLHV�
DQG� VWDNHKROGHUV�� DQG� YDOLGDWHG� E\� WKHP�� IURP� GLDJQRVLV� WR� FRPSOHWLRQ�� ZLWK� PRQLWRULQJ� RI�
LPSOHPHQWDWLRQ�DQG�DVVHVVPHQW�WKHUHRI��7KH�3ODQ�ZRXOG�LQFOXGH�REMHFWLYH�DQG�PHDVXUDEOH�PDQDJHPHQW�
JRDOV�DQG�.3,V�

G� 7UDQVSDUHQF\�SROLFLHV�DQG�DFWLRQV� 3UHSDUDWLRQ�RI�D�SODQ�DQG�DFWLRQV�WR�HQVXUH�WUDQVSDUHQF\�WR���L��WKH�
&RPSDQ\
V�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV���LL��LQGHPQLW\�ULJKWV�DQG�SURFHGXUHV��PLWLJDWLQJ�LQIRUPDWLRQ�
DV\PPHWU\�EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�DIIHFWHG�FRPPXQLWLHV��DVVRFLDWHG�WR�D�VSHFLILF�FRPPXQLFDWLRQ�
SODQ��DQG��LLL��WKH�DSSOLFDWLRQ�RI�IXQGV�IURP�GRQDWLRQV�PDGH�WR�WKH�JRYHUQPHQW�WKURXJK�WKH�SURPRWLRQ�RI�
VRFLDO�FRQWURO�LQVWUXPHQWV�

H� ,QGLYLGXDO� DQG� FROOHFWLYH� LQGHPQLWLHV� $SSOLFDWLRQ� RI� DSSURSULDWH� SURFHGXUHV� WR� DOORZ� SDULW\� DQG�
IDLUQHVV�RI�LQGLYLGXDO�LQGHPQLWLHV��XSRQ�DSSOLFDWLRQ��E\�DQDORJ\��RI�WKH�FDVH�ODZ�PRUH�IDYRUDEOH�WR�WKRVH�
DIIHFWHG��ZLWK� DQ� DVVHVVPHQW�RI� WKH� LPSDFWV� DQG� ULVNV�RI� VXFK�FRPSHQVDWLRQV�� IROORZHG�E\�PLWLJDWLQJ�
DFWLRQV��)RU�FROOHFWLYH�QHJRWLDWLRQV��WKH�DGRSWLRQ�RI�D�FRQVHQVXDO��VHFXUH�DQG�DJLOH�IUDPHZRUN�

I� 7$&�ZLWK�SDUWLFLSDWRU\�JRYHUQDQFH� ([HFXWLRQ�RI�D�MXGLFLDO�DJUHHPHQW�� 7$&��ZKLFK�UHFRJQL]HV�WKH�
&RPSDQ\
V�UHSDUDWLRQ DFWLRQV�DQG�VHWV�IDLU�YDOXHV��ZLWK�SDUWLFLSDWRU\�DQG�IXQFWLRQDO�JRYHUQDQFH�� WR�EH�
EXLOW� IURP� WKH� &RPSDQ\
V� LQYHVWPHQWV�� $FWLRQV� GHILQHG� FROOHFWLYHO\� XQGHU� WKH� FRRUGLQDWLRQ� RI� RWKHU�
VWDNHKROGHUV�DQG�ILQDQFLDOO\�VXSSRUWHG�E\�WKH�&RPSDQ\�PXVW�FRPSOHPHQW�WKH�WHUPV�RI�WKH�DJUHHPHQW�

J� 1RQ�UHSHWLWLRQ�FRPPLWPHQW� ,PSOHPHQWDWLRQ�RI�DFWLRQV�WR�JXDUDQWHH�QRQ�UHSHWLWLRQ�RI�GLVDVWHUV��ZLWK�
WKH�GHYHORSPHQW�DQG�RU�LPSURYHPHQW�RI�LQWHUQDO�SROLFLHV��DQG�SDUWLFLSDWLRQ�LQ�WKH�VWUHQJWKHQLQJ�RI�SXEOLF�
SROLFLHV�DQG�GLVFXVVLRQV�RQ�UHJXODWRU\�LVVXHV�

K� 7HFKQLFDO�FDSDFLW\� 'HPRQVWUDWLRQ�RI�WHFKQLFDO�FDSDFLW\�RI�WKH�DUHDV�LQYROYHG�LQ�VXSSRUW�DQG�UHSDUDWLRQ
DFWLRQV��FRUSRUDWH�FXOWXUH�RI�FRQWLQXRXV�OHDUQLQJ��DQG�DFWLRQV�WR�GHULYH�OHVVRQV�DQG�LQWHUQDO�WUDLQLQJ�

L� 0RQLWRULQJ�DQG�DVVHVVPHQW�SODQ� 3UHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�D�PRQLWRULQJ�DQG�DVVHVVPHQW�SODQ�
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IRU�VRFLHW\�RI�WKH�VXSSRUW�DQG�UHSDUDWLRQ DFWLRQV��GLUHFWO\�VXSHUYLVHG�E\�WKH�%RDUG�RI�'LUHFWRUV��,Q�DGGLWLRQ��
WKH� &RPPLWWHH� FRQVLGHUV� LW� LPSRUWDQW� WR� EXLOG� DQ� LQGHSHQGHQW� ERG\� IRU� PRQLWRULQJ� DVVHVVPHQW� DQG�
YDOLGDWLRQ�

9� $1$/<6,6�2)�&&200,70(176�$1'�$&7,216�2)�7+(�&203$1<

��� ,Q�RUGHU�WR�PRQLWRU�WKH�&RPSDQ\
V�HIIRUWV�LQ�LWV�5HSDUDWLRQ DFWLYLWLHV��WKH�&RPPLWWHH�FDUULHG�RXW�DQ�DQDO\VLV�
RI�WKH�FRQWHQW�DQG�VFRSH�RI�WKH�FRPPLWPHQWV�DVVXPHG�DQG�DFWLRQV�WDNHQ�E\�WKH�&RPSDQ\�LQ�UHVSRQVH�WR�
LWV�UHFRPPHQGDWLRQV��DV�SURYLGHG�EHORZ�

�D� &RQYHUJHQFH�EHWZHHQ�UHFRPPHQGDWLRQV�DQG�DFWLRQV

��� $V� SDUW� RI� WKH� SURFHVV� RI�PRQLWRULQJ� WKH�&RPSDQ\
V� UHVSRQVH� WR� LWV� UHFRPPHQGDWLRQV�� WKH�&RPPLWWHH�
SUHSDUHG�D�%HDFRQ�RI�5HFRPPHQGDWLRQV��$QQH[�,���KLJKOLJKWHG�LQ�FRORUV��UHG��\HOORZ��EOXH�DQG�JUHHQ���
ZKLFK� UHSUHVHQW� WKH�&RPSDQ\
V� UHVSRQVH�� LGHQWLI\LQJ�ZKHWKHU� WKH\�ZHUH� DFFHSWHG� RU� QR�� LI� WKHUH�ZHUH�
FRPPLWPHQWV�IRU�LWV�LPSOHPHQWDWLRQ�DQG�LI�WKHUH�DUH�RQJRLQJ�RU�FRPSOHWHG�DFWLRQV���

��� ,Q�DOO��DV�D�SURGXFW�RI�WKH�ZRUN�IURP�)HEUXDU\�WR�'HFHPEHU�������WKH�%HDFRQ�RI�5HFRPPHQGDWLRQV�VKRZV�
WKDW�WKH�&RPSDQ\�DFFHSWHG�����RI�WKH�UHFRPPHQGDWLRQV��VKRZLQJ�FRQYHUJHQFH�ZLWK�LWV�FRQWHQW��ZLWK����
FRPSOHWHG������KDYH�DFWLRQV�LQ�SURJUHVV��DQG�����KDYH�QRW�\HW�VWDUWHG��)LJXUH����

)LJXUH����&,$(�$5�5HFRPPHQGDWLRQV�%DVHG�RQ�WKH�&RPSDQ\
V�5HVSRQVHV��6\QWKHVL]LQJ�WKH�
/LJKWKRXVH�RI�5HFRPPHQGDWLRQV�� $QQH[�9

��� 7KH�&RPPLWWHH� DVVLJQHG� EOXH� FODVVLILFDWLRQ� WR� UHFRPPHQGDWLRQV� WR�ZKLFK� WKH�&RPSDQ\� H[SUHVVHG� LWV�
FRPPLWPHQW� DQG� HVWDEOLVKHG� D� GHDGOLQH� IRU� FRPSOLDQFH�� ,Q� WKH�&RPPLWWHH
V� YLHZ�� WKHVH� FRPPLWPHQWV�
LQYROYH�FHQWUDO�HOHPHQWV�RI�5HSDUDWLRQ IRU�WKH�QH[W�VL[�PRQWKV��LQFOXGLQJ�WKH�FRQFOXVLRQ�RI�WKH�GLDJQRVHV�
FRQWUDFWHG� E\� WKH�&RPSDQ\��ZKLFK�ZLOO� VHUYH� DV�EDVLV� IRU WKH� FRPSOHWLRQ� RI� D�5HSDUDWLRQ 3ODQ�� WR� EH�
VXEPLWWHG�WR�SXEOLF�FRQVXOWDWLRQ��EULQJLQJ�LWV�ORJLFDO�IUDPHZRUN����)LJXUH�����$V�LW�ZLOO�EH�H[SODLQHG�LQ�WKH�
FRXUVH�RI�WKH�5HSRUW��WKH�&RPPLWWHH�EHOLHYHV�WKDW�WKH�IXOILOOPHQW�RI�WKHVH�FRPPLWPHQWV�ZLOO�UHSUHVHQW�WKH�
VWDUW�RI�D�QHZ�VWDJH�LQ�WKH�5HSDUDWLRQ SURMHFW�

���5HG� UHSUHVHQWHG� UHFRPPHQGDWLRQV�ZLWKRXW� FRPPLWPHQW� RU� DFWLRQV� E\� WKH� &RPSDQ\��<HOORZ� LQGLFDWHG� UHFRPPHQGDWLRQV�ZKHUH� WKHUH� ZDV� RQO\�
FRPPLWPHQW��ZKLOH�EOXH�ZDV�DVVLJQHG�WR�UHFRPPHQGDWLRQV�ZLWK�FRPPLWPHQWV�DQG�DFWLRQV�LQ�SURJUHVV��*UHHQ�UHSUHVHQWHG�UHFRPPHQGDWLRQV�SDUWLDOO\�RU�
IXOO\�FRPSOHWHG�
���7KH�ORJLFDO�IUDPHZRUN LV�D�WRRO�WR�IDFLOLWDWH�WKH�SURFHVV�RI�FRQFHSWXDOL]LQJ��GHYHORSLQJ��SHUIRUPLQJ�DQG�DVVHVVLQJ�SURMHFWV��,WV�REMHFWLYH�LV�WR�SURYLGH�
D�ORJLFDO�VWUXFWXUH�WR�WKH�SODQQLQJ�SURFHVV��DQG�HVVHQWLDO�LQIRUPDWLRQ�UHODWHG�WR�WKH�SURMHFW�
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)LJXUH����&RPPLWPHQWV�RI�5HSDUDWLRQ $FWLRQV�$VVXPHG�E\�WKH�&RPSDQ\�LQ�WKH�5HSO\�/HWWHUV
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%HJLQQLQJ�RI�VWDNHKROGHU�PRQLWRULQJ DQG�FULWLFDO�LVVXHV�UHODWHG�WR�
HDFK�RQH

-DQ����� �

5HYLHZ�RI�WKH�SDQHO�RI�5HSDUDWLRQ LQGLFDWRUV�DQG�LWV�GLVFORVXUH�RQ�WKH�
(6*�3RUWDO

-DQ����� ��

&RQVROLGDWLRQ�DQG�LPSURYHPHQW�RI�5HSDUDWLRQ LQGLFDWRUV )HE����� �

'LVFORVXUH�RI�WKLUG�SDUW\�LQLWLDWLYHV��DV�SDUW�RI�WUDQVSDUHQF\�HIIRUWV� )HE����� ��

5HYLHZ�RI�WKH�5HFRYHU\ 3ODQ��ZLWK�LQWHJUDWLRQ�RI�GLDJQRVWLFV��DQG�LWV�
GLVFORVXUH�WR�VWDNHKROGHUV

0DU����� ��

2UJDQL]DWLRQ�RI�FRQWHQWV�RQ�JRRG�SUDFWLFHV�DQG�LQQRYDWLRQV�LQ�
LQGLYLGXDO�FRPSHQVDWLRQ�SURFHVVHV

0DU����� �

&RPSUHKHQVLYH�UHYLHZ�RI�LQWHUQDO�UHSRUWV��DV�SDUW�RI�WKH�³JURXQG�
]HUR´�UHYLHZ�RI�WKH�UHFRYHU\ VWUDWHJ\

0DU����� ��

6XEPLWWDO�RI�WKH�5HFRYHU\ 3ODQ�WR�SXEOLF�FRQVXOWDWLRQ $SU����� ��

6WUXFWXULQJ�RI�0DQDJHPHQW�RI�6WDNHKROGHUV�XVLQJ�WKH�SODWIRUP�
6\QDSVHV

-XQ����� ��

0RQLWRULQJ�RI�7$&�QHJRWLDWLRQV 1�$ 1�$

�E� &ODVVLILFDWLRQ�RI�UHFRPPHQGDWLRQV�SHU�WHFKQLFDO�SDUDPHWHUV

��� 7KH� &RPPLWWHH� FODVVLILHG� WKH� UHFRPPHQGDWLRQV� DFFRUGLQJ� WR� HDFK� RI� WKH� QLQH� WHFKQLFDO� SDUDPHWHUV�
GHVFULEHG�DERYH��GHILQLQJ�XS�WR�WKUHH�SUHGRPLQDQW�SDUDPHWHUV�IRU�HDFK�UHFRPPHQGDWLRQ��)RU�H[DPSOH��WKH�
UHFRPPHQGDWLRQ�RQ�WKH�ULVN�RI�WKH�HPHUJHQF\�LQGHPQLW\�SKDVH�DGGUHVVHG�WKH�SDUDPHWHUV�RI�LQGLYLGXDO�DQG�
FROOHFWLYH� LQGHPQLWLHV�� WHFKQLFDO�TXDOLILFDWLRQ��DQG�PRQLWRULQJ�DQG�DVVHVVPHQW�SODQ��7KLV�PHWKRGRORJ\�
DOORZHG�WKH�UHDGLQJ�RI�WKH�JXLGHOLQHV�RI�UHFRPPHQGDWLRQV�DJJUHJDWHG�E\�WRSLF��)LJXUH����

��� ,W�DSSHDUV�WKDW�QRQH�RI�WKH�WHFKQLFDO�SDUDPHWHUV�KDV�IXOO\�FRPSOHWHG�UHFRPPHQGDWLRQV��WKDW�LV��DOO�RI�WKHP�
DUH� DW� WKH� LPSOHPHQWDWLRQ� SKDVH�� 7KHUH� LV� D� FRPPRQ� SDWWHUQ� LQ� WKH� IRUZDUGLQJ� RI� UHFRPPHQGDWLRQV�
EHWZHHQ�WHFKQLFDO�SDUDPHWHUV��ZLWK�D�EDODQFH�EHWZHHQ�FRPPLWPHQWV��\HOORZ��DQG�DFWLRQV��EOXH���ZLWK�WKH�
H[FHSWLRQ� RI� SDUDPHWHUV� RQ� WHFKQLFDO� TXDOLILFDWLRQ�� DQG� QRQ�UHSHWLWLRQ� FRPPLWPHQW�� 7KH� QXPEHU� RI�
UHFRPPHQGDWLRQV�SHU�SDUDPHWHU�VKRXOG�QRW�EH�VHHQ�DV�DQ�LQGLFDWLRQ�RI�WKHLU�UHOHYDQFH�LQ�WKH�FRQWH[W�RI�
5HFRYHU\��7KH�SDUDPHWHUV�RI� WUDQVSDUHQF\�SROLFLHV� DQG� DFWLRQV�� WKH�3ODQ� RI� 5HFRYHU\ DQG� VWDNHKROGHU�
HQJDJHPHQW��IRU�H[DPSOH��ZHUH�PRUH�IUHTXHQW�LQ�WKH�UHFRPPHQGDWLRQV��JLYHQ�WKH�VWDJH�DQG�SURJUHVV�RI�WKH�
5HFRYHU\�

)LJXUH����,QIRJUDSKLF�� 1XPEHU�RI�5HFRPPHQGDWLRQV�DQG�6WDWXV�IRU�HDFK�RI�WKH���&,$(�$5�
3DUDPHWHUV�

��� 7KH�LQIRJUDSKLF�DQG�)LJXUH���VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�%HDFRQ�RI�5HFRPPHQGDWLRQV��ZKLFK�
EULQJV�KLJKOLJKWV�RI�WKH�&RPPLWWHH�RQ�WKH�FRQWHQW�RI�WKH�DFWLRQV��7KLV�DQDO\VLV�GRHV�QRW�UHSUHVHQW�SHU�VH�



��

DQ�DVVHVVPHQW�RI�WKH�TXDOLW\�DQG�PHULW�RI�DFWLRQV�LQ�SURJUHVV�

��� $V� DOUHDG\�PHQWLRQHG�� WKHUH� DUH� FRPPLWWHG� UHFRPPHQGDWLRQV� DQG� DFWLRQV� LQ� SURJUHVV� IRU�PRVW� RI� WKH�
WHFKQLFDO� SDUDPHWHUV�� +RZHYHU�� WKHUH� LV� VWLOO� FRPPLWWHG� FRQWHQW� WR� EH� DQDO\]HG� E\� WKH� &RPSDQ\� DQG�
UHIOHFWHG� LQ� LWV�DFWLRQV��)RU�H[DPSOH��DOWKRXJK� WKH� WHFKQLFDO�TXDOLILFDWLRQ�SDUDPHWHU�KDV�SUHGRPLQDQWO\�
DFWLRQV�LQ�SURJUHVV��DV�ZLOO�EH�H[SODLQHG�EHORZ��WKH�&RPPLWWHH�XQGHUVWDQGV�WKDW�WKHUH�DUH�VWLOO�SRLQWV�IRU�
LPSURYHPHQW�IRU�PRVW�RI�WKHVH�DFWLRQV�

�F� &RQWHQW�DQDO\VLV�RI�HDFK�WHFKQLFDO�SDUDPHWHU

��� $IWHU�FODVVLI\LQJ�WKH�UHFRPPHQGDWLRQV�DFFRUGLQJ�WR�WKH�WHFKQLFDO�SDUDPHWHUV��WKH�&RPPLWWHH�GHYHORSHG�D�
WKLUG�DQDO\VLV�PHFKDQLVP��LQ�RUGHU�WR�PHDVXUH�WKH�&RPSDQ\
V�HIIRUWV��7KLV�LV�D�VXEMHFWLYH�DQDO\VLV�RI�WKH�
PDLQ� DFWLRQV� DFWXDOO\� WDNHQ� E\� WKH� &RPSDQ\� �FROXPQ� ���� DQG� WKH�PDLQ� JDSV� �FROXPQ� ��� WKDW�� LQ� WKH�
&RPPLWWHH
V�YLHZ��VKRXOG�EH�DGGUHVVHG�LQ�WKH�5HFRYHU\ SURFHVV��%DVHG�RQ�WKLV�EDODQFH��FRQVLGHULQJ�ZKDW�
KDV�EHHQ�GRQH�DQG�WR�EH�GRQH��WKH�&RPPLWWHH�KDV�DVVLJQHG�D�VWDWXV�RI�SURJUHVV��XQWLO�WKH�&XW�RII�'DWH��LQ�
EORFNV�RI������)LJXUH����

)LJXUH���� %RDUG�ZLWK�WKH�&RPPLWWHH
V�YLHZ�RQ�WKH�3URJUHVV�RI�5HFRYHU\ (IIRUWV�LQ�%UXPDGLQKR�
LQ�'HFHPEHU�����

7(&+1,&$/�3$5$0(7(5 67$786�������� ���(;$03/(6�2)�$&7,216�7$.(1�,1�352*5(66 ���0$,1�*$36�2%6(59('

&RPSOHWLRQ�RI�
HPHUJHQF\�DFWLRQV

��$SRORJLHV
��&ULVLV�PDQDJHPHQW�VWUXFWXUH
��(IILFLHQF\�LQ�UHVFXH�DFWLRQV
��6HW�RI�DFWLRQV�RIIHUHG�WR�WKH�FRPPXQLW\
��%DVLF�ZRUNV
��5HVXOWV�RI�5HVFXH�DQG�LGHQWLILFDWLRQ�RI�YLFWLPV
��7DLOLQJV�FRQWDLQPHQW�DQG�UHPRYDO�HIIRUWV

��&RPSOHWLRQ�RI�UHVFXHV�DQG�LGHQWLILFDWLRQ�RI�YLFWLPV
��$VVHVVPHQW�RI�QHHGV��GLDJQRVLV���ZLWK�DWWHQWLRQ�WR�WKH�
GHPRJUDSKLFV�RI�WKRVH�DIIHFWHG
��8SGDWH�RI�WKH�5HFRYHU\ 3ODQ�EDVHG�RQ�WKH�UHYLHZ�RI�
HPHUJHQF\�DFWLRQV
��,GHQWLILFDWLRQ�DQG�PLWLJDWLRQ�RI�XQLQWHQGHG�QHJDWLYH�
FRQVHTXHQFHV�RI�VXSSRUW�DFWLRQV
��:RUNV¶�UHVLVWDQFH�WR�WKH�UDLQ\�VHDVRQ

6WDNHKROGHU�
HQJDJHPHQW

� 6WUHQJWKHQLQJ�WKH�HQJDJHPHQW�IXQFWLRQ��FUHDWLQJ�WKH�
SRVLWLRQ��KLULQJ�D�SURIHVVLRQDO��FRPSOHWLQJ�WKH�SODQ��DQG�
KLULQJ�FRQVXOWDQWV�
��6WUXFWXULQJ�RI�WKH�VRFLDO�VXSSRUW�WHDP�LQ�%UXPDGLQKR
��5HVWUXFWXULQJ�RI�FRPPXQLW\�UHODWLRQV�ZRUN��5&V�
��'LVFXVVLRQV�ZLWK�WKH�*RYHUQPHQW�RI�WKH�6WDWH�RI�0LQDV�
*HUDLV
��3HULRGLF�PHHWLQJV�ZLWK�WKH�$IIHFWHG�3DUWLHV�&RPPLWWHH
��'LDORJXHV�EHWZHHQ�WKH�5HFRYHU\ %RDUG�DQG�DIIHFWHG�
FRPPXQLWLHV

�� ,GHQWLILFDWLRQ� RI� VWDNHKROGHU� JURXSV� IRU� HQJDJHPHQW�
�DUWLFXODWLRQ�RI�FDSDFLWLHV��LQWHUHVWV DQG�SDUWQHUVKLSV�
��,QWHUORFXWLRQ�DQG�PHFKDQLVPV�IRU�FRPPXQLW\�SDUWLFLSDWLRQ�LQ�
WKH�5HFRYHU\ 3ODQ��GLDJQRVWLFV��PRQLWRULQJ��HWF�
�� 5HYLHZ� RI� WKH� LQIRUPDWLRQ� IORZ� DQG� LQWHJUDWLRQ� RI� WKH�
YDULRXV�LQWHUQDO�ZRUNLQJ�JURXSV��IRU�H[DPSOH��5&V�DQG�5)V�
IRU�ZRUN�ZLWK�FRPPXQLWLHV�

5HFRYHU\ 3ODQ

��0LVVLRQ��YLVLRQ�DQG�REMHFWLYHV�RI�WKH�5HFRYHU\ 3ODQ�SXEOLVKHG�
RQ�WKH�(6*�3RUWDO
��5HFRYHU\ 3ODQ�EDVHG�RQ�WKH�FRQFHSW�RI�)XOO�5HFRYHU\ DQG�
ZLWK�WKH�REMHFWLYHV�RI�LPSURYLQJ�WKH�&RPSDQ\
��&RPPLWPHQWV�PDGH�IRU�WKH�ILUVW�KDOI�RI�������LQGLFDWRUV��
LQWHJUDWLRQ�RI�FRQWUDFWHG�GLDJQRVHV��DQG�SXEOLF�FRQVXOWDWLRQ�

��6RFLDO�FRQVXOWDWLRQ�DQG�MRLQW�FRQVWUXFWLRQ�RI�WKH�5HFRYHU\
3ODQ
��5LVN�PDQDJHPHQW�RI�WKH�ODFN�RI�LQWHJUDWLRQ�EHWZHHQ�$UFDGLV
�
GLDJQRVLV�DQG�WKH�5HFRYHU\ 3ODQ
��&RPSOHWLRQ�DQG�LQWHJUDWLRQ�RI�GLDJQRVHV��LQWHUQDO�DQG�
H[WHUQDO��IRU�IHHGEDFN�RQ�WKH�5HFRYHU\ 3ODQ
��(QVXULQJ�WKH�WHFKQLFDO�UHOHYDQFH�RI�WKH�SURMHFWV�LQFOXGHG�LQ�
WKH�5HFRYHU\ 3ODQ��HVSHFLDOO\�WKH�UHYLHZ�RI�WKH�PHQWDO�KHDOWK�
DQG�SV\FKRVRFLDO�VXSSRUW�IURQW
�&RPSOHWLRQ�DQG�DSSURYDO�RI�WKH�5HFRYHU\ 3ODQ�E\�WKH�%RDUG�
RI�'LUHFWRUV

7UDQVSDUHQF\�SROLFLHV�
DQG�DFWLRQV

��,QIRUPDWLRQ�SXEOLVKHG�RQ�WKH�&RPSDQ\
V�ZHEVLWH
��&DPSDLJQV�WR�SXEOLFL]H�VXSSRUW�DQG�UHFRYHU\ DFWLRQV
��3DUWLFLSDWLRQ�RI�WKH�5HFRYHU\ 2IILFHU�LQ�LQWHUYLHZV�DQG�
KHDULQJV
��3XEOLFDWLRQ�RI�WKH�(6*�3RUWDO�ZLWK�WKH�ILUVW�SDUW�RI�WKH�
5HFRYHU\ 3ODQ��YLVLRQ��PLVVLRQ��REMHFWLYHV�
��5HYLHZ�RI�+XPDQ�5LJKWV�3ROLF\�ZLWK�SXEOLF�FRQVXOWDWLRQ
��&RPPLWPHQWV�PDGH�IRU�WKH�ILUVW�KDOI�RI�������&RQVXOWDWLRQ�
RQ�WKH�5HFRYHU\ 3ODQ��LQGLFDWRUV��7UDQVSDUHQF\�%UD]LO�

��5HFRYHU\ 3ODQ�ZLWK�REMHFWLYH�FRPPLWPHQWV��PDQDJHPHQW�
LQGLFDWRUV��DQG�DQDO\VLV�RI�LPSDFWV�GLVFORVHG�WR�VRFLHW\
��7UDQVSDUHQF\�LQ�GRQDWLRQV�WR�SXEOLF�ERGLHV�DQG�LQ�PRQLWRULQJ�
UHVXOWV
��3URJUDP�IRU�VWUHQJWKHQLQJ�GLDORJXH�DQG�VRFLDO�FRQWURO
��5HYLHZ�RI�WKH�TXDUWHUO\�DFFRXQWDELOLW\�FDPSDLJQ�DQG�
UHFRYHU\ EDODQFHV

,QGLYLGXDO�DQG�
FROOHFWLYH�LQGHPQLWLHV

,QGLYLGXDO�,QGHPQLWLHV�������
��([HFXWLRQ�RI�LQGLYLGXDO�LQGHPQLW\�DJUHHPHQWV
��5XOHV�RI�LQGLYLGXDO�LQGHPQLWLHV��DJUHHPHQW�ZLWK�WKH�3XEOLF�
'HIHQGHU
V�2IILFH�DQG�SRVVLELOLW\�RI�UHYLVLRQ�
��([HFXWLRQ�RI�ODERU�DJUHHPHQWV
��$VVLVWDQFH�SURJUDPV�DLPHG�DW�ULVN�PLWLJDWLRQ
��9LVLW�RI�IDFLOLWDWRUV�WR�FRPPXQLWLHV�IRU�FODULILFDWLRQ

&ROOHFWLYH�,QGHPQLWLHV�������
��([HFXWLRQ�RI�ODERU�DJUHHPHQW
��3D\PHQW�RI�HPHUJHQF\�FRPSHQVDWLRQ��DOWKRXJK�UHGXFHG�IRU�
WKH�VHFRQG�\HDU�
��&RPPLWPHQW�WR�&LW\�+DOOV�IRU�VDQLWDWLRQ�V\VWHP�LQ����
PXQLFLSDOLWLHV

,QGLYLGXDO�,QGHPQLWLHV�������
��&ODULILFDWLRQ�RQ�ULJKWV��SURFHHGLQJV��DQG�PHDVXUHV�IRU�WKH�
HPSRZHUPHQW�RI�SHRSOH�GXULQJ�LQGLYLGXDO�QHJRWLDWLRQV
��'LDJQRVLV�RI�WKH�QHJDWLYH�FRQVHTXHQFHV�RI�GDPDJHV�DQG�
PLWLJDWLRQ�DFWLRQV
��5HILQHPHQW�RI�LQGLYLGXDO�LQGHPQLW\�SURFHGXUHV��LGHQWLILFDWLRQ�
RI�YXOQHUDEOH�LQGLYLGXDOV�LQ�WKH�LQLWLDO�VFULSW��DQG�VXSSRUW�WR�WKH�
PRQLWRULQJ�RI�ODZ\HUV�

&ROOHFWLYH�,QGHPQLWLHV�������
��&ODULILFDWLRQ�RQ�WKH�FROOHFWLYH�LQGHPQLW\�DJUHHPHQW�PRGHO
��&ODULILFDWLRQ�RQ�WKH�UROH�RI�WKH�*RYHUQPHQW�RI�WKH�6WDWH�RI�
0LQDV�*HUDLV
��(QVXULQJ�VRFLDO�SDUWLFLSDWLRQ�LQ�ORFDO�
VRFLRHFRQRPLF�SURJUDPV�DQG�WKH�VWDWH�SDFNDJH
��6RFLDO�OHJLWLPDF\�DQG�WHFKQLFDO�UHOHYDQFH�IRU�DJUHHG�
DFWLRQV



��

3DUWLFLSDWRU\�
JRYHUQDQFH�DQG�7$&�V�

��([HFXWLRQ�RI�VHYHUDO�WKHPDWLF�7$&V�DQG�SURYLVLRQ�IRU�D�PRUH�
FRPSUHKHQVLYH�DJUHHPHQW
��'LDORJXH�ZLWK�WKH�3XEOLF�3URVHFXWLRQ�2IILFH�7DVN�)RUFH
��)LUVW�SURSRVDOV�IRU�SDUWLFLSDWRU\�JRYHUQDQFH��RI�WKH�
&RPSDQ\��$UFDGLV��DQG�WKH�*RYHUQPHQW�RI�WKH�6WDWH�RI�0LQDV�
*HUDLV�
��1HJRWLDWLRQV�ZLWK�WKH�*RYHUQPHQW�RI�WKH�6WDWH�RI�0LQDV�
*HUDLV�WR�HQWHU�LQWR�WKH�7$&��ZLWK�WKH�FUHDWLRQ�RI�DQ�
H[HFXWLYH�JURXS�RI�WKH�&RPSDQ\�
��$SSURYDO�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�FRQFHSWXDO�SLOODUV�
IRU�WKH�QHJRWLDWLRQ�RI�WKH�DJUHHPHQW��³OHWWHU�RI�LQWHQW´���
LQFOXGLQJ��DPRQJ�RWKHUV��)XOO�5HFRYHU\ DQG�VRFLDO�SDUWLFLSDWLRQ

��'HILQLWLRQ�RI�LQWHUQDO�DQG�H[WHUQDO JRYHUQDQFH�IRU�QHJRWLDWLRQ�
DQG�UHFRYHU\ DFWLRQV
��)RVWHULQJ�WKH�TXDOLILFDWLRQ�RI�VWDNHKROGHUV�WR�DFW�LQ�
JRYHUQDQFH
��3URPRWLRQ�RI�SXEOLF�FRQVXOWDWLRQ�RQ�WKH�WHUPV�RI�WKH�
DJUHHPHQW�ZLWK�WKH�*RYHUQPHQW�RI�WKH�6WDWH�RI�0LQDV�*HUDLV
��5LVN�DQDO\VLV�DQG�PDQDJHPHQW�IRU�7$&V�DQG�
JRYHUQDQFH�SURSRVDO

1RQ�UHSHWLWLRQ�
FRPPLWPHQW

��&UHDWLRQ�RI�H[WUDRUGLQDU\�DGYLVRU\�FRPPLWWHHV�WR�WKH�%RDUG�
RI�'LUHFWRUV
��&UHDWLRQ�RI�WKH�([HFXWLYH�6DIHW\�DQG�2SHUDWLRQDO�
([FHOOHQFH�%RDUG�DQG�UHJLRQDOL]HG�FRPPLWWHHV
��'DP�GH�FKDUDFWHUL]DWLRQ��FRQWDLQPHQW�DQG�VDIHW\�
ZRUNV
��5HYLHZ�RI�LQWHUQDO�SROLFLHV��DQG�DGRSWLRQ�RI�VDIHW\�DQG�ULVN�
PDQDJHPHQW�DV�WKH�QHZ�SLOODU�RI�WKH�&RPSDQ\
��5HYLHZ�RI�WKH�&RGH�RI�&RQGXFW��ZLWK�ZKLVWOHEORZHU�
SURWHFWLRQ

��'LVFXVVLRQ�DQG�LQWHJUDWLRQ�RI�WKH�UHFRPPHQGDWLRQV�RI�WKH�
'DP�9HULILFDWLRQ�DQG�6DIHW\�&RPPLWWHHV
��3HUIRUPDQFH�LQ�SURSRVLQJ�SXEOLF�DQG�VHFWRU�VSHFLILF�SROLFLHV
��6\VWHPDWL]DWLRQ�DQG�GLVFORVXUH�RI�WKH�DFWLRQV�WDNHQ
��2PEXGVPDQ�DQG�FRPSODLQW�PHFKDQLVPV�DSSOLHG�WR�
%UXPDGLQKR�DQG�UHJLRQ

7HFKQLFDO FDSDFLW\

��5HFRYHU\ 2IILFHU�3URILOH
��&UHDWLRQ�DQG�VWUHQJWKHQLQJ�RI�WKH�5HFRYHU\ %RDUG�WHDP
��³2QJRLQJ�LPSURYHPHQW��DV�DQ�REMHFWLYH�RI�WKH�5HFRYHU\ 3ODQ
��&RQVXOWDQWV�DQG�H[SHUWV�DGYLVLQJ�WKH�WHDPV

��6XFFHVVLRQ�ULVN�PDQDJHPHQW��DFWLRQV�FHQWUDOL]HG�RQ�
WKH�5HFRYHU\ 2IILFHU�
��,GHQWLILFDWLRQ�RI�RSSRUWXQLWLHV�WR�LPSURYH�WKH�WHFKQLFDO�
FDSDFLW\�RI�WKH�WHDP
��(QVXUH�FRPSDWLELOLW\�EHWZHHQ�SURILOHV�DQG�UROHV
��'\QDPLFV�RI�VHOI�DVVHVVPHQW�DQG�NQRZOHGJH�JHQHUDWLRQ��
WR�LPSURYH�WKH�PDQDJHPHQW�DQG�V\VWHPDWL]DWLRQ�RI�OHVVRQV

0RQLWRULQJ�DQG�
DVVHVVPHQW�SODQ

��3UHOLPLQDU\�YHUVLRQ�RI�LQGLFDWRUV�IRU�WKH�5HFRYHU\ 3ODQ��ZLWK�
FRPPLWPHQW�RI�GHILQLWLRQ�LQ�-DQXDU\�����
��&XOWXUH�DQG�URXWLQH�RI�LQWHUQDO�UHSRUWV�ZLWK�D�FRPPLWPHQW�
WR�UHYLHZ�E\�0DUFK�����
��3HULRGLF�PHHWLQJV�RI�WKH�5HFRYHU\ %RDUG�ZLWK�WKH�
%RDUG�RI�([HFXWLYH�2IILFHUV�DQG�WKH�6XVWDLQDELOLW\�
&RPPLWWHH�&$

��'HILQLWLRQ�RI�LPSDFW�LQGLFDWRUV
��'HVLJQ�RI�WKH�PRQLWRULQJ�V\VWHP��ZLWK�LQWHUQDO�DQG�H[WHUQDO�
REMHFWLYHV��WDUJHW�DXGLHQFHV��DQG�UHYLHZ�F\FOHV
��,QWHJUDWLRQ�RI�WKH�IURQWV�RI�WKH�PRQLWRULQJ�V\VWHP��IURP�WKH�
VXSHUYLVLRQ�RI�UHFRPPHQGDWLRQV�WR�JHQHUDO�PRQLWRULQJ�E\�WKH�
%RDUG�RI�'LUHFWRUV
��6WDNHKROGHUV�LQYROYHPHQW�LQ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�
RI�WKH�PRQLWRULQJ�V\VWHP
��,QGHSHQGHQW�DVVHVVPHQW�DQG�PRQLWRULQJ�ERG\
��5HYLHZ�RI�LQWHUQDO�UHSRUWV�DQG�WKHLU�PHWULFV

��� 7KH�WZR�WHFKQLFDO�SDUDPHWHUV�ZLWK�WKH�JUHDWHVW�SURJUHVV�������ZHUH�WKRVH�IRU�FRPSOHWLRQ�RI�HPHUJHQF\�
DFWLRQV�DQG�QRQ�UHSHWLWLRQ�FRPPLWPHQW��7KH�&RPPLWWHH�DVVLJQHG�D�VWDWXV�RI�����IRU�WKH�RWKHU�SDUDPHWHUV��
ZLWK�WKH�H[FHSWLRQ�RI�WKH�PRQLWRULQJ�DQG�DVVHVVPHQW�SODQ��������,Q�WKH�&RPPLWWHH
V�YLHZ��WKH�DJJUHJDWH�
SURJUHVV�VWDWXV�RI�WKH�WHFKQLFDO�SDUDPHWHUV�GHVFULEHG�LQ�LWHP�,9��H��ZDV�MXVW�RYHU������7KLV�DVVHVVPHQW�
GRHV�QRW�DGGUHVV�ILQDQFLDO�REOLJDWLRQV�DQG�DGYDQFHV�LQ�WKH�5HFRYHU\ FKURQRORJ\��LW�LV�RQO\�D�VXEMHFWLYH�
DVVHVVPHQW�E\�WKH�&RPPLWWHH�UHJDUGLQJ�WKH�HYROXWLRQ�RI�WKH�WHFKQLFDO�SDUDPHWHUV�GHVFULEHG�LQ�WKLV�5HSRUW��
7KH�IXWXUH�FRPPLWPHQWV�DVVXPHG�E\� WKH�&RPSDQ\� LQ� WKH�5HSO\�/HWWHUV�SDUWLDOO\� LQIOXHQFHG� WKH�VWDWXV�
DVVHVVPHQW��DV�LWV�LPSOHPHQWDWLRQ�LV�\HW�WR�FRPH��:H�UHPLQG�\RX�WKDW�WKH�VWDWXV�DVVHVVPHQW�IRFXVHV�RQ�WKH�
FRQWHQW� RI� WKH� DFWLRQV�� QRW� MXVW� RQ� WKH� JXLGHOLQH�� 7KHUHIRUH�� WKH� &RPPLWWHH� DVVHVVHV� WKDW� LI� WKHUH� LV�
FRPSOLDQFH�ZLWK�WKH�QLQH�DFWLRQV�DVVXUHG�E\�WKH�&RPSDQ\�IRU�WKH�QH[W�VL[�PRQWKV��)LJXUH�����LQ�OLQH�ZLWK�
DOO�RI�LWV�SHUWLQHQW�UHFRPPHQGDWLRQV��WKHUH�ZLOO�EH�VLJQLILFDQW�SURJUHVV�LQ�WKH�SDQHO�RI�SDUDPHWHUV�

��� ,Q�JHQHUDO��WKH�&RPPLWWHH�UHFRJQL]HV�WKDW�WKH�&RPSDQ\�KDV�PDGH�VLJQLILFDQW�HIIRUWV�IRU�WKH�5HFRYHU\ VLQFH�
WKH�IDLOXUH�RI�WKH�'DP��WDNLQJ�UHVSRQVLELOLW\�IRU�WKH�5HFRYHU\ DQG�DSRORJL]LQJ�UHSHDWHGO\�WR�WKRVH�DIIHFWHG�

��� ,Q�WHUPV�RI�HPHUJHQF\�DFWLRQV��RQH�RI�WKH�&RPSDQ\
V�ILUVW�DFWLRQV��DV�GHVFULEHG�LQ�FKDSWHU�,,,��ZDV�WKH�
FUHDWLRQ�RI�DQ�,PPHGLDWH�5HVSRQVH�DQG�+XPDQLWDULDQ�$LG�&RPPLWWHH��ZKLFK�ZDV�UHVSRQVLEOH�IRU�VHUYLQJ�
WKH�SRSXODWLRQ�DQG�SURFXULQJ�VHUYLFHV��,Q�DGGLWLRQ��WKH�&RPSDQ\�SURYLGHG�VXSSRUW�WR�SXEOLF�ERGLHV��VXFK�
DV�WKH�)LUH�'HSDUWPHQW��&LYLO�'HIHQVH��DQG�WKH�0LOLWDU\�3ROLFH�RI�WKH�6WDWH�RI�0LQDV�*HUDLV��PD[LPL]LQJ�
HIIRUWV�WR�VHDUFK��UHVFXH�DQG�LGHQWLI\�YLFWLPV��7KH�&RPSDQ\�SURYLVLRQHG�VLJQLILFDQW�DPRXQWV�WR�EH�XVHG�LQ�
WKH�5HFRYHU\��FDUULHG�RXW�ZRUNV�IRU�WKH�FRQWDLQPHQW�RI�WDLOLQJV��PRQLWRULQJ�DQG�WUHDWPHQW�RI�ZDWHU�TXDOLW\��
ZKRVH�ORQJ�WHUP�HIIHFWLYHQHVV�ZLOO�EH�WHVWHG�DIWHU�WKH�UDLQ\�VHDVRQ�

��� 2Q�WKH�RWKHU�KDQG��WKH�&RPPLWWHH�QRWHG�JDSV�LQ�WKH�&RPSOHWLRQ�RI�(PHUJHQF\�$FWLRQV��VXFK�DV�WKH�DEVHQFH�
RI�D�GLDJQRVLV�WR�DVVHVV�WKH�VKRUW�WHUP�QHHGV�RI�WKRVH�DIIHFWHG��7KH�GLDJQRVLV�ZRXOG�KDYH�WKH�SXUSRVH�RI�
SURGXFLQJ�DQ�DQDO\VLV�RQ�WKH�GDPDJH��VFDOH�DQG�VHYHULW\���SULRULW\�QHHGV��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�ULVNV�
DQG�YXOQHUDELOLWLHV��DQG�ILQDOO\��UHVRXUFHV�DQG�ORFDO�UHVSRQVH�FDSDFLW\��WKXV�JXLGLQJ�WKH�SULRULW\�DUHDV�IRU�
LQWHUYHQWLRQ�� 6KRUW� DQG� ORQJ�WHUP�GLDJQRVWLFV� DUH� FRPSOHPHQWDU\��+RZHYHU�� WKH�&RPSDQ\�KLUHG� RQO\�
GLDJQRVWLFV�DQG�VWXGLHV��LQ�RUGHU�WR�VXEVLGL]H�WKH�5HFRYHU\ 3ODQ�LQ�WKH�ORQJ�WHUP�
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��� 7KH� &RPPLWWHH� DOVR� QRWLFHG� WKH� ODFN� RI� DQWLFLSDWLRQ�� LGHQWLILFDWLRQ� DQG� PLWLJDWLRQ� RI� WKH� XQLQWHQGHG�
QHJDWLYH�FRQVHTXHQFHV�RI�WKH�VXSSRUW�DQG�UHFRYHU\ DFWLRQV��0DQ\�RI�WKH�QHJDWLYH�HIIHFWV�RI�WKHVH�DFWLRQV�
DUH�UHODWHG�WR�WKH�PDQQHU�LQ�ZKLFK�DLG�LV�PDQDJHG�DQG�GLVEXUVHG��7KHUHIRUH��VRPH�RI�WKHVH�HIIHFWV�FDQ�EH�
PLQLPL]HG�LI� WKHUH�DUH�DGMXVWPHQWV�LQ�DSSURDFKHV��IRU�H[DPSOH��HPHUJHQF\�GRQDWLRQV��IDPLO\�FRQIOLFWV��
SHRSOH�PLJUDWLRQ��IUDXG��DQG�SXEOLF�VHFXULW\�SUREOHPV��HWF����,Q�WKH�&RPPLWWHH
V�YLHZ��WKH�IDLOXUH�WR�FDUU\�
RXW�WKHVH�PHDVXUHV�UHSUHVHQWV�D�ULVN�RI�QRW�IXOO\�PHHWLQJ�WKH�5HSDUDWLRQ��DQG�ZHDNHQV�WKH�DSSOLFDWLRQ RI�
WKH�GR�QR�KDUP�SULQFLSOH�

��� 7KH�&RPPLWWHH�QRWHV�WKH�ODFN�RI�LQIRUPDWLRQ��DQG�UHVXOWLQJ�ULVN��RQ�WKH�GHPRJUDSKLFV�RI�WKRVH�DIIHFWHG�
DQG�WKH�LGHQWLILFDWLRQ�RI�JURXSV�LQ�VLWXDWLRQV�RI�YXOQHUDELOLW\��7KHVH�JURXSV�GHPDQG�VSHFLILF�DQG�GHGLFDWHG�
PHFKDQLVPV�WR�HQVXUH�WKHLU�SURWHFWLRQ�DQG�UHFRYHU\��2USKDQV�VWDQG�RXW�LQ�WKLV�OLVW��7KLV�LV�DQ�H[DPSOH�RI�D�
JURXS� LQ�D� VLWXDWLRQ�RI�YXOQHUDELOLW\� WKDW� UHTXLUHV� WKH�&RPSDQ\� WR�PHHW� LWV�QHHGV�DQG� UHTXLUHV� VSHFLILF�
SODQQLQJ�LQ�WKH�5HSDUDWLRQ 3ODQ�

��� 7KH�FRPPLWPHQW�WR�GHYHORS�DQG�LPSOHPHQW�D�6WDNHKROGHU�(QJDJHPHQW�SODQ�H[LVWV�DQG�WKHUH�DUH�DFWLRQV�LQ�
SURJUHVV��7KH�&RPPLWWHH�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�D�EURDG�YLHZ�RI�WKH�&RPSDQ\�RQ�WKH�GLYHUVLW\�RI�
VWDNHKROGHUV�LQYROYHG��DQG�WKH�VFRSH�RI�WKH�VRFLDO�HQJDJHPHQW�ZRUN��JLYHQ�WKH SRWHQWLDO�EHQHILWV�WKDW�D�
MRLQW� DFWLRQ� ZLWK� WKHVH� VWDNHKROGHUV� FRXOG� EULQJ� WR� 5HFRYHU\�� 7KH� H[SDQVLRQ� RI� WKH� OLVW� RI� UHOHYDQW�
VWDNHKROGHUV�WR�LQFOXGH�1*2V�DQG�DOO�DIIHFWHG�FRPPXQLWLHV�ZRXOG�DOORZ�WKH�&RPSDQ\�WR�HQJDJH�LPSRUWDQW�
SDUWQHUV�IRU�YDULRXV�VWDJHV RI�WKH�5HFRYHU\��7KLV�ZRXOG�SURWHFW�WKH�FRQGLWLRQ�RI�WKH�FRPPXQLWLHV�DIIHFWHG�
DV�VXEMHFWV�RI�ULJKWV�DQG�WKH�PDLQ�SOD\HUV�RI�5HFRYHU\��DVVXULQJ�WKHLU�OHJLWLPDWH�FHQWUDOLW\�LQ�WKH�SURFHVV�
DV�D�ZKROH�

��� 7KH�&RPPLWWHH�SRLQWV�RXW�WKDW�HIIHFWLYH�VRFLDO�HQJDJHPHQW�LQ�5HFRYHU\ GHSHQGV�RQ�PHFKDQLVPV�WR�DOORZ�
WKH�DFWLYH�DQG�RUJDQL]HG�SDUWLFLSDWLRQ�RI�VWDNHKROGHUV�LQ�WKH�SURFHVVHV�RI�FRQVWUXFWLRQ�RI�5HFRYHU\��QRW�
RQO\�DW�WKH�ILQDO�SKDVH�RI�YDOLGDWLRQ�RI�DFWLRQV��7KXV��LW�LV�LQFXPEHQW�XSRQ�WKH�&RPSDQ\�WR�SURPRWH�WKH�
FDSDFLW\�DQG�FRQGLWLRQV�RI�GLDORJXH�ZLWK�WKH�SOXUDOLW\�RI�VRFLDO�JURXSV��VR�WKDW�WKH�UHVXOW�RI�WKH�5HFRYHU\
KDV�HIIHFWLYH�UHOHYDQFH�IRU�WKH�DIIHFWHG�FRPPXQLWLHV��,Q�WKH�&RPPLWWHH
V�YLHZ��VWDNHKROGHU�HQJDJHPHQW�LV�
HVVHQWLDO�WR�NHHS�DOO�DXGLHQFHV�LQIRUPHG�RQ�WKH�GLIILFXOWLHV�DQG�DGYDQFHV�LQ�5HFRYHU\��EXW�DOVR�IRU�WKH�MRLQW�
FRQVWUXFWLRQ�RI�SODQV��DFWLRQV��DQG�IRUPV�RI�PRQLWRULQJ�

��� 7KH� ODFN� RI� HIIHFWLYH� VRFLDO� HQJDJHPHQW� FDQ� EH� UHIOHFWHG� RQ� RWKHU� VWDJHV� RI� 5HFRYHU\�� VXFK� DV� LQ� WKH�
GHYHORSPHQW�DQG�IXWXUH�LPSOHPHQWDWLRQ�RI�WKH�5HFRYHU\ 3ODQ�ZLWK�PHDVXUDEOH�WDUJHWV�DQG�LQGLFDWRUV��7KH�
&RPSDQ\
V�LQLWLDWLYHV�DLPHG�DW�VRFLDO�SDUWLFLSDWLRQ�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�3ODQ�PXVW�EH�VWUHQJWKHQHG��
7RGD\��WKH\�DUH�IRFXVHG�RQ�OLVWHQLQJ�WR�GHPDQGV��QRW�RQ�GLDORJXH�ZLWK�FRPPXQLWLHV��$Q�H[DPSOH�RI�WKLV�
LV� WKH� FRPPLWPHQW� WR� FDUU\� RXW� D� SXEOLF� FRQVXOWDWLRQ� VFKHGXOHG� IRU�$SULO� ������ZKLFK�ZLOO� VXEPLW� DQ�
DOUHDG\�DGYDQFHG�DQG�LQWHJUDWHG�YHUVLRQ�RI�WKH�5HFRYHU\ 3ODQ��ZLWK�WKH�GLDJQRVHV�FRPPLVVLRQHG�E\�WKH�
&RPSDQ\��ZLWKRXW�WKH�SDUWLFLSDWLRQ�RI�VWDNHKROGHUV�LQ�WKH�SURFHVV��7KH�&RPPLWWHH�DOVR�QRWHV�WKH�DEVHQFH�
RI�LQWHJUDWLRQ�RI�GLDJQRVHV�SURGXFHG�E\�WKLUG�SDUWLHV�

��� ,Q�JHQHUDO�WHUPV��WKH�SURMHFW�IRU�GHYHORSPHQW�RI�WKH�5HFRYHU\ 3ODQ�SURFHHGHG�ZLWK�WKH�IRUPXODWLRQ�RI�WKH�
PLVVLRQ��YLVLRQ�DQG�REMHFWLYHV�RI�WKH�5HFRYHU\��,PSRUWDQW�HOHPHQWV�LQFOXGHG�LQ�WKLV�WHFKQLFDO�SDUDPHWHU�
ZHUH� FRQVROLGDWHG� LQ� WKLV�SURFHVV�� VXFK� DV� WKH� FRQFHSW� RI�)XOO� 5HFRYHU\�� WKH� LPSURYHPHQW� RI� LQWHUQDO�
SROLFLHV��DQG�LWV�UROH�LQ�WKH�GLVFXVVLRQ�RI�SXEOLF�SROLFLHV��6WLOO� LQ�WKH�SURFHVV�RI�SUHSDULQJ�WKH�5HFRYHU\
3ODQ�� WKH�&RPPLWWHH�PRQLWRUHG�GLVFXVVLRQV�RQ�JRDOV�DQG� LQGLFDWRUV� WKDW�PHDVXUH�SURJUHVV�DQG� LPSDFW��
$OWKRXJK�WKH�SUHSDUDWLRQ�RI�WKHVH�PHWULFV�KDV�QRW�EHHQ�FRPSOHWHG��WKHUH�LV�D�FRPPLWPHQW�WR�D�GHOLYHU\�
GDWH��'HVSLWH�WKH�SURJUHVV��WKH�5HFRYHU\ 3ODQ�LV�QRW�FRPSOHWHG�

��� 7KH�&RPPLWWHH�GUDZV�DWWHQWLRQ�WR�WKH�0HQWDO�+HDOWK�DQG�3V\FKRVRFLDO�6XSSRUW��0+366��IURQW�IRU�WKH�
DIIHFWHG�SRSXODWLRQ��7KH�PHQWDO�KHDOWK�LVVXHV RI�WKH�SRSXODWLRQ�KDV�EHHQ�DGGUHVVHG�E\�WKH�PHGLD�WKURXJK�
VHYHUDO�DUWLFOHV��7KH�&RPPLWWHH�UHFRJQL]HV�WKDW�WKH�SV\FKRORJLFDO�DQG�VRFLDO�HIIHFWV�RI�WKH�%UXPDGLQKR�
GLVDVWHU� DUH� RI� JUHDW� SURSRUWLRQV� DQG� KDV� DGGUHVVHG� WKH� PDWWHU� RQ� VHYHUDO� RFFDVLRQV�� 7KH� &RPPLWWHH�
UHFRPPHQGHG��DPRQJ�RWKHU�DFWLRQV��WKH�DGRSWLRQ�RI�,$6&�LQWHUQDWLRQDO�JXLGHOLQHV���RQ�0HQWDO�+HDOWK�DQG�
3V\FKRVRFLDO� 6XSSRUW� �60$36�� LQ� KXPDQLWDULDQ� HPHUJHQFLHV�� )URP� WKH� SHUVSHFWLYH� RI� WKH� JXLGHOLQHV��
PHQWDO�KHDOWK�FDUH�LV�XQGHUVWRRG

���7KH�,$6&��,QWHU�$JHQF\�6WDQGLQJ�&RPPLWWHH��LV�PDGH�XS�RI�OHDGHUV�IURP�YDULRXV�KXPDQLWDULDQ�RUJDQL]DWLRQV��ZKHWKHU�RU�QRW�SDUWLFLSDWLQJ�LQ�WKH�
8QLWHG�1DWLRQV��DQG�ZDV�FUHDWHG�LQ������WR�DFW�LQ�WKH�HQKDQFHG�FRRUGLQDWLRQ�RI�KXPDQLWDULDQ�DVVLVWDQFH�
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DV�D�GLPHQVLRQ�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�SHRSOH�DQG�JURXSV��UDWKHU�WKDQ�DV�DQ�LQGLYLGXDO�PHQWDO VWDWH��
7KHUHIRUH�� SURSRVDOV� IRU� LQWHUYHQWLRQ� VHHN� WR� SUHVHUYH� DQG� LPSURYH� SV\FKRVRFLDO�ZHOO�EHLQJ�� DQG� DOVR�
SUHYHQW�DQG�WUHDW�SRWHQWLDO�PHQWDO�GLVRUGHUV��7KH�DGRSWLRQ�RI�VXFK�D�VWUDWHJ\�SUHYHQWV�WKH�SDWKRORJL]DWLRQ�
RI�VXIIHULQJ�DQG�H[FHVVLYH�PHGLFDOL]DWLRQ��'HVSLWH�WKH�ILQDQFLDO�FRQWULEXWLRQV�WR�WKH�PXQLFLSDOLW\�DQG�WKH�
RSHUDWLRQ� RI� )DPLO\� 5HODWLRQV� �5)V�� SURIHVVLRQDOV�� WKH� &RPSDQ\� VKRXOG�� LQ� WKH� &RPPLWWHH
V� RSLQLRQ��
LQFRUSRUDWH�VXFK�LQWHUYHQWLRQV�LQWR�WKH�5HFRYHU\ 3ODQ�

��� 7KH� H[HFXWLRQ� RI� WKH� SDUDPHWHUV� RI� ,QGHPQLWLHV� GLG� QRW� SURJUHVV� VPRRWKO\� ZKHQ� VHJPHQWHG� EHWZHHQ�
LQGLYLGXDO�DQG�FROOHFWLYH�LQGHPQLWLHV��,QGLYLGXDO�QHJRWLDWLRQV�KDYH�DGYDQFHG�VXEVWDQWLDOO\��EXW�FROOHFWLYH�
QHJRWLDWLRQV�KDYH�QRW�SURJUHVVHG�DW�WKH�VDPH�SDFH��+RZHYHU��WKHUH�LV�D�UREXVW�SDFNDJH�RI�LQYHVWPHQWV�LQ�
LQIUDVWUXFWXUH� SURMHFWV� DQG� VXSSRUW� WR� SXEOLF� VHUYLFHV�� ZKLFK� KDV� EHHQ� QHJRWLDWHG� ZLWK� WKH� 6WDWH�
*RYHUQPHQW��EHLQJ�LQFXPEHQW�XSRQ�WKLV�ODWWHU�DQ\�SURSRVDO�IRU�WKH�LQYHVWPHQWV�WR�EH�PDGH��7KH�SXEOLF�
FRQVXOWDWLRQ�UHTXLUHG�WR�DJUHH�RQ�WKLV�DJUHHPHQW�DQG�WKH�SURSRVDO�IRU�D�JRYHUQDQFH�PRGHO�LV�DOVR�XQGHU�WKH�
UHVSRQVLELOLW\�RI�WKH�6WDWH�*RYHUQPHQW��ZKLFK�WKH�&RPPLWWHH�DVVHVVHG�DV�D�ULVN��HVSHFLDOO\�LQ�DQ�HOHFWLRQ�
\HDU�� 7KH� &RPPLWWHH� XQGHUVWDQGV� WKDW� WKH� FROOHFWLYH� LQGHPQLW\� SURJUDP� LV� RQH� RI� WKH�PDLQ� ULVNV� IRU�
5HFRYHU\ DQG�WKH�&RPSDQ\
V�UHSXWDWLRQ��WKHUHIRUH��LW�VKRXOG�EH�SULRULWL]HG�

��� 7KH�&RPPLWWHH�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�IRUPXODWLQJ�D�FROOHFWLYH�FRPSHQVDWLRQ�SDFNDJH��GHYHORSHG�
GLUHFWO\�ZLWK�WKH�FRPPXQLWLHV��FRPSOHPHQWLQJ�WKH�SDFNDJH�QHJRWLDWHG�ZLWK�WKH�6WDWH�*RYHUQPHQW�DQG�WKH�
&LW\�+DOOV��$FFRUGLQJ�WR�LWV�UHFRPPHQGDWLRQV��WKH�FROOHFWLYH�FRPSHQVDWLRQ�SDFNDJH�ZRXOG�EH�VHHQ�DW�WKUHH�
OHYHOV��6WDWH�*RYHUQPHQW��FLW\�KDOOV�DQG�FRPPXQLWLHV���,Q�WKLV�FRQVWUXFWLRQ��WHFKQLFDO�UHOHYDQFH�DQG�VRFLDO�
OHJLWLPDF\� DUH� IXQGDPHQWDO� DVSHFWV�� DQG� VKRXOG� EH� WKH� VXEMHFW� RI� SURJUDPV� IRU� FODULILFDWLRQ� DQG�
TXDOLILFDWLRQ�RI�LQWHUORFXWRUV��,Q�WKH�UHQHJRWLDWLRQ�RI�HPHUJHQF\�SD\PHQWV��IRU�LQVWDQFH��WKH�&RPSDQ\�GLG�
QRW�XVH�WKH�RSSRUWXQLW\�WR�DSSO\�WKH�FRUUHVSRQGLQJ ILQDQFLDO�UHVRXUFHV��DV�SDUW�RI�D�FROOHFWLYH�FRPSHQVDWLRQ�
SDFNDJH�IRU�FRPPXQLWLHV��DLPLQJ�DW�PRUH�HIILFLHQW�DQG�ODVWLQJ�LPSDFWV�IRU�WKH�SRSXODWLRQ�

��� ,Q� WHUPV� RI� 3DUWLFLSDWRU\� *RYHUQDQFH� DQG� 7$&�� WKH� &RPPLWWHH� UHFRJQL]HV� WKH� FRPPLWPHQW� RI� WKH�
5HFRYHU\ %RDUG�� YDOLGDWHG� E\� WKH� %RDUG� RI� 'LUHFWRUV� RQ� -XO\� ���� ������ WR� DGRSW� WKH� &RPPLWWHH
V�
UHFRPPHQGDWLRQV� LQ� WKH� SURFHVV� RI� QHJRWLDWLQJ� D� OHWWHU� RI� LQWHQWLRQ�ZLWK� WKH� 6WDWH� 3XEOLF� 3URVHFXWLRQ�
2IILFH��,W�DOVR�KLJKOLJKWV�WKH�FUHDWLRQ�RI�WKH�H[HFXWLYH�JURXS��WR�UHSUHVHQW�WKH�&RPSDQ\
V�LQWHUHVWV�LQ�WKH�
QHJRWLDWLRQ� IRUXPV� RI� VDLG� DJUHHPHQW�� +RZHYHU�� RQFH� DJDLQ�� WKH� &RPPLWWHH� QRWLFHV� DQ� LQFLSLHQW�
FRPPLWPHQW�E\�WKH�&RPSDQ\�LQ�UHODWLRQ�WR�VRFLDO�SDUWLFLSDWLRQ��7KH�&RPPLWWHH�KDV�QRW�LGHQWLILHG��DV�RI�
WKH� &XW�RII�'DWH�� �L�� WKH� GHILQLWLRQ� RI� D� JRYHUQDQFH� VWUXFWXUH� IRU� WKH�7$&�� �LL�� IRUXP� WKDW� DOORZV� WKH�
RUJDQL]HG� SDUWLFLSDWLRQ� RI� VRFLHW\� LQ� WKH� FRQVWUXFWLRQ� RI� WKH� 5HFRYHU\�� RU� �LLL�� LQLWLDWLYHV� WR� TXDOLI\�
VWDNHKROGHUV� LQ� WKH�JRYHUQDQFH�RI� WKH� DJUHHPHQW��7KH�&RPPLWWHH� DOVR� VWUHVVHV� WKDW� WKH� FRQVWLWXWLRQ�RI�
SDUWLFLSDWRU\�JRYHUQDQFH�VKRXOG�QRW�EH�VHHQ�DV�DQ�DFWLYLW\�VXEVHTXHQW�WR�GHFLVLRQV�PDGH��EXW�D�FRXUVH�WKDW�
FRQWHPSODWHV�WKH�TXDOLILFDWLRQ�RI�SOD\HUV�DQG�WKH�VWUXFWXULQJ�RI�SURFHVVHV�

��� 7KH�SXEOLFDWLRQ�RI�WKH�5HFRYHU\ 3ODQ�SLOODUV�RQ�WKH�(6*�3RUWDO��(QYLURQPHQWDO��6RFLDO�DQG�*RYHUQDQFH��
ZDV�FRQVLGHUHG�E\�WKH�&RPPLWWHH�DV�SURJUHVV��LQ�WHUPV�RI�7UDQVSDUHQF\�3ROLFLHV�DQG�$FWLRQV��7KH�VDPH�
UHFRJQLWLRQ�DSSOLHV�WR�WKH�DSSURYDO�RI�WKH�QHZ�KXPDQ�ULJKWV�SROLF\�E\�WKH�%RDUG�RI�'LUHFWRUV��DIWHU�SXEOLF�
FRQVXOWDWLRQ�RQ�WKH�,QWHUQHW��7KH�&RPSDQ\�LQIRUPHG�WKDW�VXFK�PHWKRGRORJ\�ZLOO�EH�DGRSWHG�WR�FRQVXOW�WKH�
5HFRYHU\ 3ODQ��+RZHYHU�� WKH�&RPPLWWHH�QRWLFHV�WKDW�WKH�HIIRUWV� WR�GLVFORVH�LQIRUPDWLRQ��FDPSDLJQV� LQ�
YDULRXV� PHGLD�� SXEOLFDWLRQV� RQ� WKH� &RPSDQ\
V� ZHEVLWH�� DQG� SDUWLFLSDWLRQ� RI� WKH� 5HFRYHU\ 2IILFHU� LQ�
LQWHUYLHZV�DQG�KHDULQJV��GHVHUYH�UHYLVLRQ��VR�WKDW�WKH�&RPSDQ\
V�PHVVDJH�WR�LWV�YDULRXV�VWDNHKROGHUV�VWDUWV�
IRFXVLQJ� RQ� PHWULFV� WKDW� UHSRUW� RQ� LWV� FRPPLWPHQWV� REMHFWLYHO\�� DOORZLQJ� SURSHU� PRQLWRULQJ� RI� WKHLU�
SURJUHVV�� 7KH� FXUUHQW� FRQWHQW� RI� WKH� &RPSDQ\
V� FRPPXQLFDWLRQ� SULRULWL]HV� WKH� DPRXQW� RI� ILQDQFLDO�
UHVRXUFHV�� WKH� YROXPH� RI� LQSXWV� VXSSOLHG�� DQG� PHWULFV� WKDW� DUH� QRW� VXIILFLHQW� DQG�RU� DGHTXDWH� IRU� WKH�
PHDVXUHPHQW�RI�HIIHFWLYH�LPSDFWV�

��� $QRWKHU�LPSRUWDQW�DVSHFW�RI�WUDQVSDUHQF\�FRQFHUQV�WKH�UHODWLRQVKLS�ZLWK�SXEOLF�DXWKRULWLHV��)RU�H[DPSOH��
WKH�&RPSDQ\�KDV�PDGH�VXEVWDQWLDO�GRQDWLRQV�WR�SXEOLF�HQWLWLHV��DQG�QHHGV�WR�KDYH�PHFKDQLVPV�WR�HQVXUH�
WUDQVSDUHQF\�LQ�LWV�PDQDJHPHQW�DQG�FRPPLWPHQW�WR�WKH�H[SHFWHG�UHVXOWV��7KH�TXDOLILFDWLRQ�RI�%UXPDGLQKR�
&LW\�+DOO��ZKLFK�LV�DOUHDG\�D�FRPPLWPHQW�RI�WKH�&RPSDQ\��QHHGV�WR�EH�VXSSOHPHQWHG�ZLWK�WKH�TXDOLILFDWLRQ�
RI�FLYLO�VRFLHW\�WR�H[HUFLVH�LWV�UROH�RI�VRFLDO�FRQWURO�



��

��� 7KH�&RPPLWWHH�DOVR�LGHQWLILHG�VLJQLILFDQW�SURJUHVV LQ�UHODWLRQ�WR�WKH�7HFKQLFDO�&DSDFLW\�RI�WKH�5HFRYHU\
WHDP��ZKLFK�LQFOXGH�WKH�FUHDWLRQ�DQG�VWUHQJWKHQLQJ�RI�WKH�5HFRYHU\ 'HSDUWPHQW��ZLWK�WKH�KLULQJ�DQG�RU�
DOORFDWLRQ�RI�����SURIHVVLRQDOV��WUDLQLQJ�RQ�KXPDQ�ULJKWV�LVVXHV��DQG�WKH�KLULQJ�RI�H[SHUWV��'HVSLWH�WKLV��WKH�
UHFRYHU\ DFWLYLW\�LV�QHZ�DQG�WKH�&RPSDQ\�LV�IDFHG�ZLWK�FKDOOHQJHV�UHODWHG�WR�NQRZOHGJH�DERXW�GLVDVWHUV�
DQG�VRFLDO�UHFRYHU\ RI�KLJK�FRPSOH[LW\�DQG�WHFKQLFDO�VSHFLDOL]DWLRQ��7KH�&RPPLWWHH�SRLQWV�RXW�WKDW�WKH�
5HFRYHU\ SURFHVV�UHTXLUHV�D�FRQVWDQW�TXDOLILFDWLRQ�HIIRUW�RQ�WKH�SDUW�RI�WKH�&RPSDQ\��FRQVLGHULQJ�WKH�ODUJH�
QXPEHU�RI�SURIHVVLRQDOV�UHORFDWHG�WR�NH\�SRVLWLRQV��ZLWK�GLIIHUHQW�SURIHVVLRQDO�FRPSHWHQFH��,Q�DGGLWLRQ��
WKHUH�LV�D�FRQFHUQ�ZLWK�WKH�EUHDGWK�RI�IXQFWLRQV�RI�WKH�5HFRYHU\ %RDUG��ZKLFK�LQ�DGGLWLRQ�WR�FRYHULQJ�WKH�
HIIHFWV� LQ�%UXPDGLQKR� DQG� WKH�3DUDRSHED� ULYHU�ZDWHUVKHG�� DOVR� GHDOV�ZLWK� GDPV� HYDFXDWHG� DQG� LQ� WKH�
SURFHVV�RI�GHFRPPLVVLRQLQJ��0RUH�IXQGDPHQWDOO\��WKH�5HFRYHU\ %RDUG�UHFRJQL]HV�LQ�WKH�5HSO\�/HWWHUV�
WKDW�WKH�&RPSDQ\
V�KLVWRU\�DQG�PLQGVHW�UHSUHVHQW�FKDOOHQJHV��,Q�OLQH�ZLWK�WKLV�SHUFHSWLRQ��WKH�%RDUG�RI�
([HFXWLYH�2IILFHUV�KDV�EHHQ�GHYHORSLQJ�D�³FXOWXUDO�HYROXWLRQ´�SURMHFW�

��� 7KH�&RPPLWWHH�XQGHUVWDQGV�WKDW�WKH�QHZ�FULWHULD�IRU�FDOFXODWLRQ�RI�WKH�YDULDEOH�UHPXQHUDWLRQ�RI�&RPSDQ\
V�
H[HFXWLYHV��ZKLFK�VWDUWHG�WR�LQFRUSRUDWH�SHUIRUPDQFH�JRDOV�LQ�WKH�5HFRYHU\ DQG�(6*��UHSUHVHQW�D�SURJUHVV�
LQ�WKH�GLUHFWLRQ�RI�WKLV�³FXOWXUDO�HYROXWLRQ´��DV�WKH\�HQFRXUDJH�D�QHZ�RUJDQL]DWLRQDO�EHKDYLRU�LQ�UHODWLRQ�WR�
WKHVH�WRSLFV�

��� )LQDOO\��WKH�&RPPLWWHH�UHFRJQL]HV DGYDQFHV�LQ�WKH�1RQ�5HSHWLWLRQ�&RPPLWPHQWV�IURQW��LQFOXGLQJ��DPRQJ�
RWKHUV�� WKH�ZRUNV� IRU�GH�FKDUDFWHUL]DWLRQ�RI� GDPV�� WKH� FUHDWLRQ� RI� WKH�'DP�6DIHW\�&RPPLWWHH� DQG� WKH�
([HFXWLYH�6DIHW\�DQG�2SHUDWLRQDO�([FHOOHQFH�%RDUG��DQG�DGMXVWPHQWV�WR�WKH�&RPSDQ\¶V�&RGH RI�&RQGXFW��
WR� LQFOXGH� SURYLVLRQ� IRU� DQRQ\PLW\� DQG� QRQ�UHWDOLDWLRQ� LQ� WKH� ZKLVWOHEORZLQJ� FKDQQHO��� DQG� WKH�
FRPPLWPHQW�WR�UHYLHZ�LQWHUQDO�SROLFLHV��LQFOXGLQJ�WKRVH�GHULYHG�IURP�WKH�YHULILFDWLRQ�DFWLRQV��$PRQJ�WKH�
REVHUYHG�JDSV��WKH�&RPPLWWHH�KLJKOLJKWV�WKH LPSRUWDQFH�RI�D�PRUH�HIIHFWLYH�RSHUDWLRQ�E\�WKH�&RPSDQ\�LQ�
SURSRVLQJ�SXEOLF�DQG�VHFWRU�VSHFLILF�SROLFLHV�

9,� 021,725,1*��$66(660(17�$1'�5,6.6�2)�7+(�5(&29(5<

��� 5HFRYHU\ LV�D�FRPSOH[��G\QDPLF�DQG�ORQJ�WHUP�SURFHVV��ZKLFK�GHPDQGV�UHVLOLHQFH��IRFXV��VHOI�FULWLFLVP��
FRQVWDQW�UHYLHZ��DQG�LPSURYHPHQW��$OWKRXJK�WKHUH�DUH�VLJQLILFDQW�DGYDQFHV�RQ�WKH�SDUW�RI�WKH�&RPSDQ\��
WKHUH�DUH�D�QXPEHU�RI�FRPPLWPHQWV��ZLWK�RQJRLQJ�DFWLRQV�DQG�SHQGLQJ�DFWLRQV��)URP�WKH�&RPPLWWHH
V�
SHUVSHFWLYH��WKLV�PDNHV�WKH�SDUDPHWHU�0RQLWRULQJ DQG�$VVHVVPHQW�3ODQ�D�FHQWUDO�HOHPHQW�IRU�WKH�FXUUHQW�
VWDJH�RI�WKH�5HFRYHU\�

��� ,Q� UHVSRQVH�� WKH�&RPPLWWHH� RIIHUHG� UHFRPPHQGDWLRQV� DLPHG� DW� LPSOHPHQWLQJ� D� IRUPDO� DQG� VWUXFWXUHG�
PRQLWRULQJ�DQG�DVVHVVPHQW�V\VWHP�IRU�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP��DLPHG�DW�PXOWLSOH�DXGLHQFHV��:H�
DOVR�UHFRPPHQG�WKDW�WKLV�V\VWHP�EH�EXLOW�LQ�D�SDUWLFLSDWRU\�PDQQHU��EDVHG�RQ�YDOXHV�DQG�SULQFLSOHV�VXFK�DV�
OHJLWLPDF\��WUDQVSDUHQF\��SDUWLFLSDWLRQ��FUHGLELOLW\��DQG�VRFLDO�FRQWURO�

��� $�SULRULW\�DFWLRQ�LV�WKH�DGRSWLRQ��LQ�WKH�VKRUW�WHUP��RI�D�VSHFLILF�PRQLWRULQJ�DQG�DVVHVVPHQW�FRPSRQHQW�IRU�
WKH�FRPPLWPHQWV�XQGHUWDNHQ�E\�WKH�&RPSDQ\�IRU�WKH�ILUVW�KDOI�RI�������LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�
RI� WKH� 5HSO\� /HWWHUV� WR� WKH� &RPPLWWHH
V� UHFRPPHQGDWLRQV� �)LJXUH� ���� $V� DOUHDG\� PHQWLRQHG�� VXFK
FRPPLWPHQWV�FRYHU�FHQWUDO�SLOODUV�RI�WKH�5HFRYHU\��VXFK�DV��IRU�LQVWDQFH��WKH�UHYLHZ�DQG�FRPSOHWLRQ�RI�WKH�
5HFRYHU\ 3ODQ�DQG�LWV�SXEOLF�FRQVXOWDWLRQ�

��� $Q�LPSRUWDQW�IXQFWLRQ�RI�WKH�PRQLWRULQJ�V\VWHP�LV�WR�VXSSO\�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�LQIRUPDWLRQ�WR�
VXSSRUW�LWV�GHFLVLRQV�LQ�D�FRPSOHPHQWDU\�DQG�LQGHSHQGHQW�PDQQHU��LQ�UHODWLRQ�WR�WKH�SHULRGLF�UHSRUWV�RI�WKH�
5HFRYHU\ %RDUG��7KLV�VKRXOG�LQFOXGH�WKH�UHFHLSW�RI�IHHGEDFNV��LQWHUQDO�DQG�H[WHUQDO��IRU�PDQDJHPHQW�RI�
WKH�5HFRYHU\ 3ODQ� WR�EH�GHYHORSHG��DQG� WKH� LPSOHPHQWDWLRQ�RI�DFWLRQV�DLPHG�DW� UHQGHULQJ�DFFRXQWV� WR�
VRFLHW\�

���$FFRUGLQJ�WR�DQ�H[FHUSW�IURP�WKH�PLQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV
�PHHWLQJ��KHOG�RQ�'HFHPEHU�����������WKH�&RPSDQ\
V�&RGH�RI &RQGXFW�ZDV�
DGMXVWHG�WR�LQFOXGH�D�SURYLVLRQ�WKDW�XQGHU�QR�FLUFXPVWDQFHV�ZLOO�WKHUH�EH�EUHDFK�RI�FRQILGHQWLDOLW\��LQWLPLGDWLRQ��RU�UHWDOLDWLRQ�RI�DQ\�ZKLVWOHEORZHU�



��

��� $V�SURSRVHG�E\�WKH�&RPPLWWHH�DQG�LGHQWLILHG�DV�D�FRQWLQXRXV�JXDUDQWHH�RI�FRPPLWPHQW�WR�WKH�TXDOLW\�RI�
5HFRYHU\��D�PRQLWRULQJ�DQG�DVVHVVPHQW�V\VWHP�VKRXOG�RSHUDWH�DV�D�JHQHUDWRU�RI�NQRZOHGJH��OHVVRQV��DQG�
UHFRPPHQGDWLRQV�IRU�LPSURYHPHQW��LQ�DGGLWLRQ�WR�PHDVXULQJ�SURJUHVV��7KLV�ZLOO�DOORZ�WKH�&RPSDQ\�WR�
HQVXUH�WKH�PD[LPL]DWLRQ�DQG�TXDOLW\�RI�5HFRYHU\ HIIRUWV��DQG�GHPRQVWUDWH�WKH�HYROXWLRQ�RI�LWV�UHVXOWV�LQ
UHODWLRQ� WR� WKH�FRPPLWPHQWV� LW�KDV�XQGHUWDNHQ��)URP�WKLV�SHUVSHFWLYH�� LW�ZLOO�EH�SRVVLEOH� WR�SURMHFW� WKH�
SURJUHVV� RI� RWKHU� WHFKQLFDO� SDUDPHWHUV�� UHYLHZ� WKHP�� DQG� HYHQWXDOO\� LGHQWLI\� DGGLWLRQDO� WHFKQLFDO�
SDUDPHWHUV�

��� 7KH�&RPSDQ\� UHSRUWV� LQ� WKH�5HSO\�/HWWHUV� WKDW� LW� KDV� IROORZHG� WKH�&RPPLWWHH
V� UHFRPPHQGDWLRQV� RQ�
PRQLWRULQJ�DQG�DVVHVVPHQW��7KH�%RDUG�RI�'LUHFWRUV�DQG�WKH�6XVWDLQDELOLW\�&RPPLWWHH�ZLOO�EH�UHVSRQVLEOH�
IRU�PRQLWRULQJ�5HFRYHU\��ZLWK� WKH� VXSSRUW�RI� H[WHUQDO� DQG� LQGHSHQGHQW� YHULILFDWLRQ�� FDUULHG� RXW RQ�DQ�
DQQXDO�EDVLV��,Q�DGGLWLRQ��WKH�5HFRYHU\ %RDUG�KDV�DVVLJQHG�UHVSRQVLELOLW\�WR�LWV�,QWHJUDWHG�0DQDJHPHQW��WR�
GLVVHPLQDWH�WKH�OHVVRQV�IURP�WKH�5HFRYHU\ SURFHVV��'HVSLWH�WKH�FRPPLWPHQW��WKHUH�DUH�VWLOO�QR�DFWLRQV�LQ�
SURJUHVV��IRU�ZKLFK�WKH�&RPPLWWHH�KDV WKH�IROORZLQJ�KLJKOLJKWV���L��WKH�WHFKQLFDO�FRPSOH[LW\�RI�LGHQWLI\LQJ�
LPSDFW� LQGLFDWRUV�� LQ�DGGLWLRQ� WR�PRQLWRULQJ� WKH� LPSOHPHQWDWLRQ�RI�DFWLRQV�� �LL�� WKH�SURFHVV�DVVHVVPHQW�
FRPSRQHQW��ZKLFK�UHTXLUHV�DQDO\VHV��UHIOHFWLRQV��DQG�OHVVRQV�WR�IHHG�EDFN�WKH�5HFRYHU\��DQG��LLL��WKH�QHHG�
IRU�WKLV�PRQLWRULQJ�DQG�DVVHVVPHQW�SURFHVV�WR�EH�EXLOW�LQ�D�SDUWLFLSDWRU\�PDQQHU��7KHVH�HOHPHQWV�PXVW�EH�
GHHPHG�XUJHQW�IRU�WKH�FRPPLWPHQWV�XQGHUWDNHQ�IRU�WKH�QH[W�VL[�PRQWKV�DQG�VR�RQ��LQ�RUGHU�WR�VXSSO\�WKH�
5HFRYHU\ GHFLVLRQV�LQ�D�WLPHO\�PDQQHU�

��� 7KLV�V\VWHP�ZLOO�DOVR�EH�DEOH�WR�DQWLFLSDWH�DQG�SURSRVH�ZD\V�WR�PDQDJH�WKH�ULVNV�WR�ZKLFK�WKH�5HFRYHU\ LV�
VXEMHFW��LQ�WKH�VKRUW��PHGLXP�DQG�ORQJ�WHUP��6XFK�ULVNV��LQ�WKH�&RPPLWWHH
V�YLHZ��LQFOXGH���L��IDLOXUH�WR�
FRPSOHWH�WKH�5HFRYHU\ 3ODQ LQ�0DUFK�������RU�LWV�FRPSOHWLRQ�ZLWKRXW�WKH�QHFHVVDU\�WHFKQLFDO�UHSHUWRLUH��
�LL��QRQ�FRQYHUJHQFH�EHWZHHQ�WKH�5HFRYHU\ 3ODQ�DQG�WKH�QHHGV�RI�WKRVH�DIIHFWHG��DQG��LLL��SRVVLEOH�DEVHQFH�
RI�VRFLDO�OHJLWLPDF\�DQG�WHFKQLFDO�UHOHYDQFH�RI�WKH�FROOHFWLYH�LQGHPQLW\�SDFNDJH�EHLQJ�GLVFXVVHG�ZLWK�WKH�
*RYHUQPHQW�RI�WKH�6WDWH�RI�0LQDV�*HUDLV�

��� $PRQJ�WKH�ULVNV�RI�WKH�H[WHUQDO�HQYLURQPHQW��WR�EH�GLVFXVVHG��PDQDJHG�DQG�PRQLWRUHG��WKH�&RPPLWWHH�
DOVR�KLJKOLJKWV���L��WKH�ODFN�RI�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[LW\�RI�WKH�5HFRYHU\��ZLWK�LWV�GLIILFXOWLHV�DQG�
PLVWDNHV��LQ�D�FRQWH[W�RI�ODFN�RI�REMHFWLYH�DQG�VRXQG�FRPPLWPHQWV���LL��WKH�FRQWHQW�RI�WKH�DJUHHPHQWV�LQ�
FRXUW��PDNLQJ�WKH�5HFRYHU\ GLIILFXOW��DV�WKH\�DUH�WKH�UHVXOW�RI�QHJRWLDWLRQV�EHWZHHQ�SDUWLHV�ZLWK�SRWHQWLDOO\�
GLIIHUHQW�REMHFWLYHV�DQG�LQWHUHVWV��DQG�SDUWLFLSDWLRQ�SUREOHPV��LQFOXGLQJ�WKH�SRVVLELOLW\�RI�QRW�HQWHULQJ�LQWR�
WKH�DJUHHPHQWV�DQG�WKH�UHVXOWLQJ�MXGLFLDOL]DWLRQ�RI�WKH�5HFRYHU\��DQG��LLL��VRFLDO�IDWLJXH�UHJDUGLQJ�WKH�WHUPV�
DQG�SURFHGXUHV�RI�WKH�5HFRYHU\�

9,,� &21&/86,21

��� ,Q�-DQXDU\�������WKH�IDLOXUH�RI�WKH�'DP�FDXVHG�ORVV�RI�KXPDQ�OLYHV�LQ�DQ�HQYLURQPHQWDO��VRFLDO�DQG�PRUDO�
GLVDVWHU��$V�D�UHVXOW��WKH�&RPSDQ\�VXVWDLQHG�D�ODUJH�VFDOH�VHWEDFN�LQ�LWV�RSHUDWLRQV��UHSXWDWLRQ�DQG�YDOXHV��
7KH� HYHQW� SUHVHQWHG� D� VFHQDULR� RI� UHFXUUHQFH�� ZRUVHQHG� E\� LWV� VRFLDO� LPSDFWV�� ,Q� YLHZ� RI� WKLV�� WKLV�
&RPPLWWHH�QRWLFHG��WKURXJKRXW�WKH�\HDU��WKH�HYROXWLRQ�RQ�WKH�SDUW�RI�WKH�&RPSDQ\�LQ�WKH�SHUIRUPDQFH�RI�
VXSSRUW� DQG� UHFRYHU\ DFWLRQV�� HVSHFLDOO\� LQ� HPHUJHQF\� DFWLRQV� DQG� QRQ�UHSHWLWLRQ� FRPPLWPHQW��
$FFRXQWDELOLW\��DSRORJLHV��LPPHGLDWH�ZRUNV��RUJDQL]DWLRQDO�UHIRUPV�WR�UHVSRQG�WR�WKH�ORQJ�WHUP�DJHQGD��
ILQDQFLDO�LQYHVWPHQWV�IRU�LQGLYLGXDO�FRPSHQVDWLRQ�DQG�GDPDJHV�DUH�DPRQJ�WKH�LPSRUWDQW�PHDVXUHV�WDNHQ��
$PRQJ�WKHVH��WKH�&RPPLWWHH�KLJKOLJKWV�WKH�LQWHUQDO�FXOWXUDO�HYROXWLRQ�SURFHVV�WKDW�ZDV�VWDUWHG��VXSSRUWLQJ�
WKH�FUHDWLRQ�RI�D�³QHZ�SDFW�ZLWK�VRFLHW\´��DV�D�VWUDWHJLF�SLOODU�RI�WKH�&RPSDQ\�

��� 7KH�FKDOOHQJH�SRVHG�LV�RI�D�WHFKQLFDO�DQG�FXOWXUDO�QDWXUH��DQG�D�5HFRYHU\ 3ODQ�ZLWK�DQ�DSSURSULDWH�SDFNDJH�
RI�FRPPLWPHQWV�DQG�VRFLDOO\�YDOLGDWHG�LV�QRW�UHDG\��'HVSLWH�WKH�DGYDQFHV�PDGH�LQ�WKH�ODVW�\HDU��5HFRYHU\
LV� D� QHZ� LVVXH� DQG� UHTXLUHV� DQVZHUV� WKDW� DUH� GLIIHUHQW� IURP� &RPSDQ\
V� XVXDO� PRGXV� RSHUDQGLV�� 7KH�
SURYLVLRQ�RI�D� VLJQLILFDQW�DPRXQW� LV� LPSRUWDQW��EXW� LQVXIILFLHQW�� LI� QRW� DFFRPSDQLHG�E\� WKH�&RPSDQ\
V�
DELOLW\�WR�UHVSRQG�WR�WKH�FRPSOH[LW\�RI�WKH�QHHGV�DULVLQJ�IURP�RU�ZRUVHQHG�E\�WKH�GLVDVWHU��)RU�WKLV��WKH�
&RPSDQ\�QHHGV�WR�HQJDJH�WKH�YDULRXV�VWDNHKROGHUV��DFW�ZLWK�WUDQVSDUHQF\��DQG�SURPRWH�VRFLDO�SDUWLFLSDWLRQ�
E\�WKH�FRPPXQLWLHV�DW�DOO�SKDVHV�RI�UHFRYHU\�



��

��� 7KLV�&RPPLWWHH��FUHDWHG�LQ�WKH�ILUVW�ZHHN�DIWHU�WKH�IDLOXUH�RI�WKH�GDP��WR�DVVLVW�WKH�%RDUG�RI�'LUHFWRUV�LQ�
SURFHHGLQJ�ZLWK�WKH�&RPSDQ\
V�DFWLRQV��OHDYHV�D�FRQWULEXWLRQ�RI����UHFRPPHQGDWLRQV�����VXJJHVWLRQV��DQG�
��WHFKQLFDO�SDUDPHWHUV�ZLWK�FRQWHQW�IRU�WKH�5HFRYHU\ LQ�WKHVH�ILUVW����PRQWKV�

��� ,Q� JHQHUDO�� WKH� &RPSDQ\
V� FRPPLWPHQWV� DQG� DFWLRQV� DUH� FRQYHUJLQJ� ZLWK� ���� RI� WKH� &RPPLWWHH
V�
UHFRPPHQGDWLRQV��$�VXEMHFWLYH�DQG�TXDOLWDWLYH�DVVHVVPHQW�RI�WKH�5HFRYHU\ E\�WKH�&RPPLWWHH�LQGLFDWHV�DQ�
HYROXWLRQ�RI�WKH�WHFKQLFDO�SDUDPHWHUV�MXVW�RYHU������QRW�FRQVLGHULQJ�ILQDQFLDO�REOLJDWLRQV�DQG�DGYDQFHV�LQ�
WKH�5HFRYHU\ FKURQRORJ\��7KHUHIRUH��WKHUH�LV�VWLOO�PXFK�WR�EH�GRQH��7KH�&RPPLWWHH�GUDZV�DWWHQWLRQ�WR�WKH�
FRPPLWPHQWV�WR�EH�LPSOHPHQWHG LQ�WKH�QH[W�VL[�PRQWKV��VXFK�DV�WKH�FRPSOHWLRQ�RI�WKH�5HFRYHU\ 3ODQ�DQG�
LWV�SXEOLF�FRQVXOWDWLRQ��DV�WKH\�DUH�GHFLVLYH�IRU�WKH�IXWXUH�RI�WKH�5HFRYHU\�

��� 7KH�&RPPLWWHH�XQGHUVWDQGV�WKDW�WKH�DGRSWLRQ�RI�DQ�HIIHFWLYH�PRQLWRULQJ�V\VWHP��ZLWK�VKRUW� DQG�ORQJ�WHUP
FRPSRQHQWV��ZLOO�EH�HVVHQWLDO�WR�DVVHVV�WKH�HYROXWLRQ��FRUUHFW�GLUHFWLRQV��DQG�HQVXUH�WKH�SHUIRUPDQFH�RI�
5HFRYHU\ ZLWK�TXDOLW\��7KH�PRQLWRULQJ�DQG�DVVHVVPHQW�IXQFWLRQ�PXVW�RSHUDWH�DV�D�TXDOLILHG�LQWHUORFXWLRQ��
LQWHUQDO�DQG�H[WHUQDO��WR�JXLGH�WKH�&RPSDQ\
V FRPPLWPHQWV�WR�WKHLU�PDWXULW\�SRLQW�

��� ,Q�WKH�ORQJHU�WHUP�KRUL]RQ��WKH�&RPPLWWHH�UHFDOOV�WKDW�WKH�XOWLPDWH�JRDO�RI�D�)XOO�5HFRYHU\ SURFHVV�LV�WR�
SURYLGH�WKH�UHVRXUFHV�DQG�LQVWUXPHQWV�QHFHVVDU\�WR�HQDEOH�WKH�DIIHFWHG�SDUWLHV�DXWRQRPRXVO\�WR�UHVXPH�
WKHLU�OLYHV�DQG�EHFRPH�VHOI�VXIILFLHQW��7KXV��WKH�&RPSDQ\�PXVW�EH�DEOH�WR�IROORZ�LWV�SDWK�DV�D�SOD\HU�WKDW�
SURPRWHV�WKH�HVWDEOLVKPHQW�RI�WKH�FRQGLWLRQV�IRU�WKH�VWUHQJWKHQLQJ�RI�RWKHUV��ZLWK�WKH�FDUH�WR�EXLOG�DQG�
VRFLDOO\�DJUHH�RQ�WKH�FRQWRXUV�RI�HDFK�RI�LWV�VWHSV�

���
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d�W͗�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�
ŝŵƉůŝĐĂƚŝŽŶƐ�;ΗƌŝƐŬƐΗͿ͕�
ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ƚŚŽƐĞ�
ĂĨĨĞĐƚĞĚ�ŝŶ�ƚŚĞ�
ŶĞŐŽƚŝĂƚŝŽŶƐ͘

dŚĞ��ŽŵƉĂŶǇ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ŶŽƚ�ĐŽŶĚƵĐƚĞĚ�Ă�ƐƚƌƵĐƚƵƌĞĚ�ƌŝƐŬ�ĂŶĂůǇƐŝƐ͕�ŵƵĐŚ�ůĞƐƐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ĂĨĨĞĐƚĞĚ�ƉĂƌƚŝĞƐ�ŝŶ�ƚŚĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ͘�/ƚ�ŝƐ�ĂƚƚĞŶƚŝǀĞ�ƚŽ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞƉŽƌƚƐ�ŚĂǀŝŶŐ�ƵƐĞĚ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�
ŝŶĚĞŵŶŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ĂŐƌĞĞŵĞŶƚ͘��/���Z�ǁĂƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƚŚŝƐ�ĚĂƚĂ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�
ŶĞŐŽƚŝĂƚŝŽŶƐ�ĨŽƌ�ƌĞŶĞǁĂů�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƐƵƉƉŽƌƚ͕�ŚĂǀŝŶŐ�ƐƵŐŐĞƐƚĞĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ŝƚƐ�ƐĐŽƉĞ�ĨŽƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�ĐŽůůĞĐƚŝǀĞ�
ĐŽŵƉĞŶƐĂƚŝŽŶ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ŽĨ�&ƵŶĚĂĕĆŽ��Žŵ��ĂďƌĂůͬEt�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�ƌĞůĂƚĞĚ�ƚŽ�
d�W�;ĚĂŵĂŐĞ�ŵĂƚƌŝǆ͕�ƌĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�ǀŝĐƚŝŵƐ͕�ƚĞĐŚŶŝĐĂů�ĂĚǀŝƐŽƌǇ͕�ĂŶĚ�ůĞŐĂů�ĐŽƵŶƐĞůͿ͘��ŝĂůŽŐƵĞ�ǁŝƚŚ�ƐŽŵĞ�ĂĨĨĞĐƚĞĚ�
ĐŽŵŵƵŶŝƚŝĞƐ�ŝƐ�ĨƌĞƋƵĞŶƚ�ĂŶĚ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ŚĂƐ�ƐƚƌƵĐƚƵƌĞĚ Ă�ƚĞĂŵ�ĨŽƌ�ůŽĐĂů�ĞŶŐĂŐĞŵĞŶƚ͕�ƚŚƵƐ�ŚĂǀŝŶŐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�Ă�
ƐƚƌƵĐƚƵƌĞĚ�ƉƌŽĐĞƐƐ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ͕�ŝĨ�ƐŽ�ĚĞƐŝƌĞĚ͘�;^ĞĞ�ZĞĐ͘�ϭͲϭ͕�ϮͲϮ͕�ϰͲϯ͕�ϱͲϯͿ

Ϯ

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�
ŶĞĞĚƐ�;ĚŝĂŐŶŽƐŝƐͿ͕�
ǁŝƚŚ�ĚĞŵŽŐƌĂƉŚŝĐƐ�
ŽĨ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ͕�
ĂŐĞŶƚƐ͕�ƌŝƐŬƐ͕�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ͘

��ƋƵŝĐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶĞĞĚƐ�ǁĂƐ�ŶŽƚ�ĞŵƉůŽǇĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ĂůůŽǁ�ŝƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŝŵĞůǇ�ĐŽǀĞƌĂŐĞ�ĨŽƌ�
ĞŵĞƌŐĞŶĐǇ�ĚĂŵĂŐĞƐ͕�ĂǀĂŝůĂďůĞ�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�;ĂŶĚ�ƚƌĞĂƚŵĞŶƚͿ�ŽĨ�ǀƵůŶĞƌĂďůĞ�ŐƌŽƵƉƐ͘��ůƚŚŽƵŐŚ�ƚŚĞǇ�ǁĞƌĞ�ŶŽƚ�
ĞǆĐůƵĚŝŶŐ�ĂĐƚŝŽŶƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŽƉƚĞĚ�ĨŽƌ�ŝŶͲĚĞƉƚŚ�ĂŶĚ�ůŽŶŐĞƌ�ĚŝĂŐŶŽƐĞƐ�;ŶŽƚ�ǇĞƚ�ĐŽŵƉůĞƚĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵͿ͕�ǁŝƚŚ�ƚŚĞ�
ŚŝƌŝŶŐ�ŽĨ��Z���/^�ĂŶĚ�/E�d�;ŚŝƌĞĚ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƐĞŵĞƐƚĞƌͿ͕�ƉƌŽĚƵĐŝŶŐ�ŝŶƉƵƚƐ�ĨŽƌ�ŝƚƐ�ƌĞĐŽǀĞƌǇ ƉůĂŶ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ŽŶŐŽŝŶŐ�
ĚŝĂŐŶŽƐĞƐ�ĚŝĚ�ŶŽƚ�ĚĞůŝǀĞƌ�ƚŚĞ�ĚĞŵŽŐƌĂƉŚŝĐƐ�ŽĨ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ�ƉĂƌƚŝĞƐ͕�ĂŶĚ�ĨĂŝůĞĚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
ĞǆƚĞƌŶĂů�ĚŝĂŐŶŽƐĞƐ͘�dŚƵƐ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞƐ�ǁŝƚŚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĚŝĂŐŶŽƐŝƐ͕�ďƵƚ�ĚŝĚ�ŶŽƚ�ĂĐƚ�
ŝŶ�ƚŝŵĞ�ƚŽ�ŐƵŝĚĞ�ŝƚƐ�ĞĨĨŽƌƚƐ͘

ϯ

^ƚĂŬĞŚŽůĚĞƌ�
ĞŶŐĂŐĞŵĞŶƚ�ƉůĂŶ͗�
ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�Ă�ƉůĂŶ͕�
ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�
ŐŽǀĞƌŶĂŶĐĞ
ŵŽĚĞůƐ͘

&ƌŽŵ��ƵŐƵƐƚ�ƚŽ�^ĞƉƚĞŵďĞƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƐŽƵŐŚƚ�ƐƉĞĐŝĂůŝǌĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƐƚĂŬĞŚŽůĚĞƌ�ĞŶŐĂŐĞŵĞŶƚ�
ƉůĂŶ͕�ǁŚŝĐŚ�ǁĂƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϵ͕�ĂŶĚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂĐƚŝŽŶƐ�ĨŽƌ�
ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞ�ƌĞĐŽǀĞƌǇ͘�dŚĞ�ƚŽƉŝĐ�ŐĂŝŶĞĚ�ƌĞůĞǀĂŶĐĞ�ŝŶ�ƚŚĞ�ǁŽƌĚƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ŽĨ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ͘�tĞ�ĞŵƉŚĂƐŝǌĞ�ƚŚĂƚ�E'KƐ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ŐƌŽƵƉ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ
ŐŽǀĞƌŶĂŶĐĞ͘�;^ĞĞ�ZĞĐ͘�ϱͲϮ͕�ϱͲϯ͘ĂͿ

ϰ
�ŽŵŵƵŶŝĐĂƚŝŽŶ͗�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
;��Ϳ�ŝŶƚĞƌĂĐƚƐ�ǁŝƚŚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ĂŐĞŶƚƐ͘

�/���Z�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ƌŽůĞ�ŽĨ��ŽŵŵƵŶŝĐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƌĞĐŽǀĞƌǇ͕�ĂŶĚ�ŝƚƐ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ŽƉĞƌĂƚŝŽŶ�ĨƌŽŶƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�
^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽŵŵŝƚƚĞĞ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ĨŽƌ�ZĞĐŽǀĞƌǇ ĂŶĚ��/��Ͳ�Z͘�DĂƌĐĞůŽ�<ůĞŝŶ�ǁĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ĂŶ�ŝŶƚĞƌŶĂů�
ĂŶĚ�ĞǆƚĞƌŶĂů�ƐƉŽŬĞƐƉĞƌƐŽŶ͕�ǁŝƚŚ�ĨƌĞƋƵĞŶƚ�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘��ŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂĚŽƉƚ�Ă�
ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐƚƌƵĐƚƵƌĞ�ŵƵƐƚ�ďĞ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�
ZĞĐŽǀĞƌǇ WůĂŶ͕�ŝƚƐ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ŐŽĂůƐ͕�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�&Ƶůů�ZĞĐŽǀĞƌǇ͘

ϱ

DŽŶŝƚŽƌŝŶŐ�ŵĞƚƌŝĐƐ͗�
ƌĞǀŝĞǁ�ŽĨ�ŵĞƚƌŝĐƐ�ƚŽ�
ĨŽĐƵƐ�ŽŶ�ƉĞŽƉůĞ�ĂŶĚ�
ΗŝŵƉĂĐƚƐΗ͘

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚƐ�ƌĞƉŽƌƚƐ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ĂŶĚ�ĐŚĂƌĂĐƚĞƌŝǌĞƐ�ŝƚ�ĂƐ�Ă�ΗŐƌĞĂƚ�ĐŚĂůůĞŶŐĞ�ĨŽƌ�Ă�
�ŽŵƉĂŶǇ�ǁŝƚŚ�sĂůĞΖƐ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŵŝŶĚƐĞƚΗ͕�ƵŶĚĞƌƚĂŬŝŶŐ�ƚŽ�ƚĂŬĞ�ĞĨĨĞĐƚŝǀĞ�ĂĐƚŝŽŶƐ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�WƵďůŝĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�
ZĞĐŽǀĞƌǇ �ĂůĂŶĐĞ�ĂŶĚ�ŝŶƚĞƌŶĂů�ƌĞƉŽƌƚƐ�Ɛƚŝůů�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŵĞƚƌŝĐƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ůŽŐŝƐƚŝĐƐ�ĚŝƐďƵƌƐĞŵĞŶƚ�ĂŶĚ�ŶŽƚ�ŽĨ�
ƌĞƐƵůƚƐ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ŐƵŝĚŝŶŐ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ĂĐƚŝŽŶƐ͘

ϲ

DĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�
ƉƐǇĐŚŽƐŽĐŝĂů
ƐƵƉƉŽƌƚ͗�ƵƐĞ�ƚŚĞ�ůŽŐŝĐĂů�
ŵŝůĞƐƚŽŶĞ�ŽĨ�ƚŚĞ�hE�
/ŶƚĞƌͲ�ŐĞŶĐǇ�^ƚĂŶĚŝŶŐ�
�ŽŵŵŝƚƚĞĞ�;/�^�Ϳ͘

�ĞƐƉŝƚĞ�ƚŚĞ�ŝŶŝƚŝĂů�ĐůĂŝŵƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŽƵůĚ�ĂĚŽƉƚ�ƚŚĞ�/�^��ŐƵŝĚĞůŝŶĞƐ͕�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ƌĞƐƉŽŶƐĞ�ĚŽĞƐ�ŶŽƚ�ĞŶĚŽƌƐĞ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ͕�ĂŶĚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ŶŽƚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ŶŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ĂĐƚŝŽŶƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�ďǇ�ƚŚĞ�ĐŽŶƐƵůƚŝŶŐ�ĐŽŵƉĂŶǇ�ǁŝůů�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞƐĞ�ŐƵŝĚĞůŝŶĞƐ͘

ϳ

Ă͘�^ƉĞĐŝĨŝĐ�ŝƐƐƵĞƐ͗�ϭ�
ŵŽŶƚŚ�ĐĞƌĞŵŽŶǇ͘

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŚŽůĚŝŶŐ�ƚŚĞ��ĞƌĞŵŽŶǇ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�ĂŶƚŝĐŝƉĂƚŝŶŐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĚĂƚĞƐ�ĂŶĚ�ƌŝƚƵĂůƐ�
ŝŶ�ƉƌŽŐƌĞƐƐ͘

ď͘�^ƉĞĐŝĨŝĐ�ŝƐƐƵĞƐ͗�ĐĂƌĞ�
ĨŽƌ�ďĞůŽŶŐŝŶŐƐ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂĐƚŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�ĐĂƌĞ�ĨŽƌ�ďĞůŽŶŐŝŶŐƐ͘���ƌĞĂƐŽŶ�ĨŽƌ�ĐŽŶĐĞƌŶ�ŝƐ�
ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�Ă
ƉůĂŶ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ŝǀŝů WŽůŝĐĞ�ĂŶĚ�ĂĨĨĞĐƚĞĚ�ƉĂƌƚŝĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ�ŽŶ�ƚŚĞ�ĚŝƐƉŽƐĂů�ŽĨ�
ƵŶĐůĂŝŵĞĚ�ďĞůŽŶŐŝŶŐƐ͘

ϴ

�ŶǀŝƌŽŶŵĞŶƚĂů͗�
ǀĂůŝĚĂƚŝŽŶ͕�
ĐŽůůĂďŽƌĂƚŝŽŶ�ĨŽƌ�
ƌĞĐŽǀĞƌǇ ĂŶĚ�
ŵŽŶŝƚŽƌŝŶŐ�
;ĂĐĂĚĞŵŝĂ͕
ĐŽŵŵƵŶŝƚŝĞƐ͕�E'KƐͿ͘

tĂƚĞƌ�ŵŽŶŝƚŽƌŝŶŐ�ŝƐ�ƌŽďƵƐƚ�ĂŶĚ�ĂĚŽƉƚĞĚ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ĂĐƚŝŽŶƐ͘�/ƚ�ǁĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�
ƚŚĞ�WƵďůŝĐ�WƌŽƐĞĐƵƚŝŽŶ�KĨĨŝĐĞƌ͕�ďƵƚ�ƚŚĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ�ƌĞŵĂŝŶƐ�ĨƌĂŐŝůĞ͘�dŚĞ��Z�ƌĞƉŽƌƚƐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�
^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ͘�dŚĞƌĞ�ŝƐ�Ă�ůĂĐŬ�ŽĨ�ǀŝƐŝŽŶ�ŽĨ ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�;ƐĞĞ�ZĞĐ͘�ϱ͘Ϯ͘Ă�ĂŶĚ�ϱ͘ϯ͘ď͘Ϳ͘�dŚĞ�ůĂƐƚ�ŝŶƚĞƌĂĐƚŝŽŶ�
ƌĞĐŽƌĚĞĚ�ǁŝƚŚ�ĂĐĂĚĞŵŝĂ�ǁĂƐ�ϯͬϭϯͬϮϬϭϵ͘�;^ĞĞ�ZĞĐ͘�ϯͲϭͿ͘

ϮŶ
Ě�
^�
d�
Ͳ�D

�Z
�,

�ϭ
ϴƚ
Ś

ϭ

DĞƚŚŽĚŽůŽŐǇ�ŽĨ�
ƉƐǇĐŚŽůŽŐŝĐĂů�
ŝŶƚĞƌǀĞŶƚŝŽŶ
Ͳ �/^�͕�ŚŝƌŝŶŐ�ŽĨ�
ĐŽŶƐƵůƚĂŶƚƐ�;ŝŶĐů͘�
ĚŝĂŐŶŽƐŝƐ�ZĞĐ͘�ϭͲϮͿ

dŚĞ��ŽŵŵŝƚƚĞĞ�ŽďƚĂŝŶĞĚ�ĐŽŶĨůŝĐƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ��/^��ŵĞƚŚŽĚŽůŽŐǇ͕�ďƵƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƚĂƚĞƐ�ŝŶ�Ă�
ZĞƉůǇ�>ĞƚƚĞƌ�ƚŚĂƚ�ƚŚĞ�ƚĞĐŚŶŝƋƵĞ�ǁĂƐ�ŶŽƚ�ĂƉƉůŝĞĚ͕�ĚĞƐƉŝƚĞ�ďĞŝŶŐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ĚŽĐƵŵĞŶƚƐ͘��Ɛ�
ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ��Z�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĞǆƉĞĐƚƐ�ƚŚĂƚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĐŽŶƐƵůƚĂŶƚ ǁŽƌŬ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ĨŽƌŵĂů�
ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�ŝƐƐƵĞ͕�ĂůůŽǁŝŶŐ�ĨŽƌ�Ă�ďĞƚƚĞƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘

Ϯ

Ă͘�^ĞůĨͲĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
ŵĞĐŚĂŶŝƐŵƐ�ĨŽƌ�
ĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�hE�
�ƵƐŝŶĞƐƐ�WƌŝŶĐŝƉůĞƐ�Ͳ
,ƵŵĂŶ�ZŝŐŚƚƐ͘

&Ƶůů�ZĞĐŽǀĞƌǇ ŝƐ�ĂĚŽƉƚĞĚ�ĂƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ��Z�^ƚƌĂƚĞŐǇ͕�ĂŶĚ�ƚŚĞ��,�WŽůŝĐǇ�ǁĂƐ�ƌĞǀŝƐĞĚ�ǁŝƚŚ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ͖�ŚŽǁĞǀĞƌ͕�
ƚŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�Ɛƚŝůů�ƉĞŶĚŝŶŐ͘�dŚŝƐ�ǁŽƵůĚ�ďĞ�ĚŽŶĞ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐŝŶŐ�ƉŽůŝĐǇ͕�ďƵƚ�ŝƚ�ǁĂƐ�
ĐĂŶĐĞůĞĚ͘�dŚĞ�WůĂŶ�Ɛƚŝůů�ůĂĐŬƐ�ĚĞƚĂŝůƐ�ĂŶĚ�ƉƵďůŝĐ�ƚĂƌŐĞƚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ƐĞƚ�ŽƵƚ�ŚĞƌĞ͘�dŚĞ�^ƚƌĂƚĞŐǇ�ŝƐ�ŶŽƚ�ǇĞƚ�ĨŽƌŵĂů�
ĂŶĚ�ƵƐĞĚ�ĨŽƌ�ƉƵďůŝĐ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͘�;^ĞĞ�ZĞĐ͘�ϭͲϭ͕�ϮͲϮ͕�ϰͲϯ͕�ϱͲϯͿ͘

ď͘�WĂƌƚŝĐŝƉĂƚŝŽŶ͕�
ƚƌĂŶƐƉĂƌĞŶĐǇ͕�
ŐŽǀĞƌŶĂŶĐĞ͕�ŝŶĚĞŵŶŝƚǇ�
ƚĞƌŵƐ͕�ĚĂŵĂŐĞ�ŵĂƚƌŝǆ͕�
ĐĂƵƚŝŽŶ�ĂďŽƵƚ�ĚŽŽƌ�Ϯ͘

dŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ŽĨ�&ƵŶĚĂĕĆŽ��Žŵ��ĂďƌĂůͬEt�ŝŶĐůƵĚĞƐ�ĂŶĂůǇƐĞƐ�ŽĨ�ƚŚĞ�ĂĐƚŝŽŶƐ�ĂŶĚ�ĂĐƚŝŽŶ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ͕�
ŝƚƐ�ƉƌĞůŝŵŝŶĂƌǇ�ƌĞƐƵůƚƐ͕�ĂŶĚ�ĞǆƚĞƌŶĂů�ƉĞƌƐƉĞĐƚŝǀĞƐ͘�dŚĞƌĞ�ŝƐ�ĞǆƉƌĞƐƐ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ZĞĐŽǀĞƌǇ ŵƵƐƚ�ďĞ�
ŐƵŝĚĞĚ�ďǇ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�ƐŽĐŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƉƌŽĐĞƐƐ͘���ĐŽŶƐƵůƚĂŶƚ�ǁĂƐ�ŚŝƌĞĚ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ƚŚĞ�ZĞĐƐ͘�ϭͲϭ͕�ϮͲϮ͕�ϰͲϯ͕�ϱͲϯ͘

Đ͘�WƵďůŝĐ�ƉŽƐŝƚŝŽŶƐ͕�ŶŽŶͲ
ƌĞƉĞƚŝƚŝŽŶ͕�
ĐŽŵƉĞŶƐĂƚŝŽŶ͕�ƉƵďůŝĐ�
ƉŽůŝĐǇ�ĐŽŵŵŝƚŵĞŶƚƐ͘

ZĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�Ă�ĐŽŶƚŝŶƵŽƵƐ�ĐŽƵƌƐĞ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƉƵďůŝƐŚĞĚ�ďĂůĂŶĐĞ�ĚŽĞƐ�ŶŽƚ�ďƌŝŶŐ�ŝŵƉŽƌƚĂŶƚ�
ĐŽŵŵŝƚŵĞŶƚƐ͕�ĂŶĚ�ĂŶ�ĂƉŽůŽŐǇ�ǁĂƐ�ŵĂĚĞ�ĨƌŽŵ�ƚŚĞ�ĨŝƌƐƚ�ŵŽŵĞŶƚ�ĂŶĚ�ƌĞŝƚĞƌĂƚĞĚ�ůĂƚĞƌ͘

ϯ
/ŶĚĞƉĞŶĚĞŶƚ�ĞǀĂůƵĂƚŝŽŶ�
ŽĨ�ĚŽŶĂƚŝŽŶƐ�ϭϬϬͲϱϬͲϭϱ͘

dŚĞ�ĐŽŵŵŝƚƚĞĞ�ŝŶƚĞƌƉƌĞƚĞĚ�Ă�ŶŽŶͲĂĐĐĞƉƚĂŶĐĞ�ŽĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ĂŶĚ�ĐůŽƐĞĚ�ŝƚ�ĂƐ�ƵŶĨƵůĨŝůůĞĚ�ĨŽƌ�ƚŝŵĞůŝŶĞƐƐ͘
,ŽǁĞǀĞƌ͕�ǁĞ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ĚĂŵĂŐĞƐ�ŝƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ďǇ�ƚŚĞ�ĂĚǀŝƐŽƌǇ�ŽĨ�&ƵŶĚĂĕĆŽ�
�Žŵ��ĂďƌĂů�ĂŶĚ�ƐŚŽƵůĚ�ĨƵĞů�ƚŚĞ�ƌĞĨŝŶĞŵĞŶƚ�ŽĨ�ĨƵƚƵƌĞ�ǁŽƌŬ͘

ϰ

dƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�
ƐŽĐŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�
ĚŽŶĂƚŝŽŶƐ�ƚŽ�ĐŝƚǇ�ŚĂůůƐ͘

/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŚĂůůĞŶŐĞ�ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŝŶ�ƉƵďůŝĐ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�
ŵĞŶƚŝŽŶƐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĂƵĚŝƚƐ�ŝŶ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ĂƵĚŝƚƐ�ĂƌĞ�ŝŵƉŽƌƚĂŶƚ͕�ďƵƚ�ƚŚĞǇ�ƐĞƌǀĞ�
ƉƵƌƉŽƐĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚƌĂŶƐƉĂƌĞŶĐǇ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŶŽƚĞƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƚƐĞůĨ�ĂŐƌĞĞƐ�ƚŚĂƚ�ŽƚŚĞƌ�ĂĐƚŝŽŶƐ�ĂƌĞ�Ɛƚŝůů�ƉĞŶĚŝŶŐ͕�
ƐƵĐŚ�ĂƐ�ŽƉĞŶŝŶŐ�ŽĨ�ĚĂƚĂ�ŽŶ�ƚŚĞ�/ŶƚĞƌŶĞƚ͕�ĐŽŶƚƌŽů�ŽĨ�ƌĞƐƵůƚƐ͕�ĂŶĚ�ƐŽĐŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĨŽƌ�ŝƚƐ�ŵŽŶŝƚŽƌŝŶŐ͘�dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�
ĂůƐŽ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŽĨ�ŽƚŚĞƌ�ďŽĚŝĞƐ�ĂŶĚ�ƐŽĐŝĂů�ŐƌŽƵƉƐ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ƚŽ�ƚŚĞ
ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ͘�;^ĞĞ�ZĞĐ͘�ϰͲϮͿ



ϯƌ
Ě�
^�
d�
Ͳ��

WZ
/>
�ϭ
Ɛƚ

ϭ

Ă͘�tĂƚĞƌ�ĂŶĚ�ƚĂŝůŝŶŐƐ͗�
ƉĂŶĞů�ŽĨ�ǀĂůŝĚĂƚŝŽŶ�ŽĨ�
ĂŶĚ�ĂŐƌĞĞŵĞŶƚ�ŽŶ�
ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ĂĐƚŝŽŶƐ͘

dŚĞ�ĂĐƚŝŽŶƐ�ĚĞƐĐƌŝďĞĚ�ĚŽ�ŶŽƚ�ƌĞĨĞƌ�ƚŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĨŽƌ�ĐƌĞĂƚŝŽŶ�ŽĨ�Ă�ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ŝŶƐƚĂŶĐĞ�ĨŽƌ�ǀĂůŝĚĂƚŝŽŶ�
ŽĨ�ĚĂƚĂ�ĂŶĚ�ĂĐƚŝŽŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘�dŚĞ�ƐƚĂŬĞŚŽůĚĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ƉůĂŶ�ĂŶĚ�Ă�ŐŽǀĞƌŶĂŶĐĞ�
ƉƌŽƉŽƐĂů�ĐŽƵůĚ�ďĞ�ƚŚĞ�ŵĞĂŶƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚŝƐ�ŽƉĞŶŶĞƐƐ�ĨŽƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ͘
;^ĞĞ�ZĞĐ͘�ϭͲϴͿ

ď͘�tĂƚĞƌ�ĂŶĚ�ƚĂŝůŝŶŐƐ͗�
WƌŽĐƵƌĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�
ƚŽǆŝĐŝƚǇ�ƌŝƐŬƐ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ĞŵƉŚĂƐŝǌĞƐ��ŽŵƉĂŶǇΖƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŝƐƐƵĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŽƉŝŶŝŽŶ͕�ƚŚĞ�
ĂŶƐǁĞƌ�ŽĨ�ǁŚŝĐŚ�ǁŝůů�ĐŽŵĞ�ŝŶ�:ƵůǇ�ϮϬϮϬ͕�ůĞĂǀŝŶŐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�;ĂŶĚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶͿ�ƵŶĂƚƚĞŶĚĞĚ ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘�dŚĞ�
�ŽŵŵŝƚƚĞĞ�ƌĞŐŝƐƚĞƌƐ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ŵĂƚƚĞƌ�ƚŚƌŽƵŐŚ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŝŶŝƚŝĂƚŝǀĞ�ŽĨ�ƚŚĞ�
WƵďůŝĐ�WƌŽƐĞĐƵƚŝŽŶ�KĨĨŝĐĞ�;DWͿ͘�,ŽǁĞǀĞƌ͕�ŝƚ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ƵƌŐĞŶĐǇ�ŽĨ�Ă�ƌĞƉŽƌƚ�ƚŚĂƚ�ĂĚĚƌĞƐƐĞƐ�ƐŚŽƌƚͲƚĞƌŵ�ƌŝƐŬƐ͕�ǁŚŝůĞ�ƚŚĞ�
ĞǆƉĞĐƚĂƚŝŽŶ�ŽĨ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ũŽŝŶƚ�ĂĐƚŝŽŶ�ŝƐ�:ƵůǇͬϮϬϮϬ͘

Đ͘�tĂƚĞƌ�ĂŶĚ�ƚĂŝůŝŶŐƐ͗
�ŵƉŽǁĞƌ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚŝĞƐ͘

dŚĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŽĨ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ƚĞĂŵ͕�ĂƐ�ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ
�ŽŵƉĂŶǇ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŶŽƚŝĐĞƐ�Ă�ĨĂŝůƵƌĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ǁŽƌŬ͕�ĂƐ�Ă�ĐŽŶƚĞǆƚ�ĨŽƌ�ƚŚĞ�ĂƌĞĂƐ�
ĞĨĨĞĐƚŝǀĞůǇ�ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ǁŽƌŬ͘

Ě͘�tĂƚĞƌ�ĂŶĚ�ƚĂŝůŝŶŐƐ͗�
ĂƌƚŝĐƵůĂƚĞ��ŽĂůŝƚŝŽŶ�
�ƌĂǌŝů�;�ŽĂůŝǌĆŽ��ƌĂƐŝůͿ�
ĨŽƌ�ĂƉƉƌŽĂĐŚ�ƉĞƌ�
ǁĂƚĞƌƐŚĞĚ͘

dŚĞƌĞ�ǁĂƐ�Ă�ĨŝƌƐƚ�ŵĞĞƚŝŶŐ�ŽĨ�ƚŚĞ��ŽĂůŝƚŝŽŶ�ŽŶ�ƚŚĞ�ƚŽƉŝĐ͕�ǁŝƚŚ�sĂůĞΖƐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�
ŽƌŐĂŶŝǌĞ�ĂŶ�ĞǀĞŶƚ�ŝŶ�DŝŶĂƐ�'ĞƌĂŝƐ͕�ǁŝƚŚ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ͕�ǁŚŝĐŚ�ĚŝĚ�ŶŽƚ�ŚĂƉƉĞŶ͘

Ϯ

Ă͘�,ĞĂůƚŚ͗�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�
DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�;^h^Ϳ�
ĂŶĚ�ŝƚƐ�ĚĞŵĂŶĚƐ͘

dŚĞ�ƌĞƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ�ĨŽƌ�ƚŚĞ�ƚŽƉŝĐ�ŽĨ�&ŝƌĞĨŝŐŚƚĞƌƐ͕�ĂŶĚ�
ĂƚƚĞŵƉƚƐ�ƚŽ�ƐĐŚĞĚƵůĞ�ŵĞĞƚŝŶŐƐ�ĨŽƌ�ŽƚŚĞƌ�ĚĞŵĂŶĚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŶŽƚŝĐĞƐ�ƚŚĞ�ůĂĐŬ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ŚŽůĚŝŶŐ�ŽĨ�ƚŚĞ�
ŽĨĨŝĐŝĂů�ŵĞĞƚŝŶŐ͕�ƚŽ�ĂĚĚƌĞƐƐ�ƉŽƐƐŝďůĞ�ĚĞŵĂŶĚƐ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƚĞŶƚ͕�ĂƐ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ͘

ď͘�,ĞĂůƚŚ͗�ĞǀĂůƵĂƚĞ�
ƉƌŽũĞĐƚ
&hE��͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĂĐƚŝŽŶƐ͕�ƌĞƉŽƌƚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ZĞƉůǇ�>ĞƚƚĞƌ͘

ϯ

Ă͘��ŽŵŵƵŶŝĐĂƚŝŽŶ͗�
ƌĞǀŝĞǁ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞ�
ƚŽ�ĚĞĨŝŶĞ�͞ĂŐĞŶĚĂƐΗ�ĂŶĚ�
ŵĞƐƐĂŐĞƐ͘

dŚĞ� �/��Ͳ�Z� ŬŶĞǁ� ƚŚĞ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ƉƌŽĐĞĚƵƌĞƐ͕� ďƵƚ� ŚŝŐŚůŝŐŚƚƐ� ƚŚĞ� ƌŽůĞ� ŽĨ� ƚŚĞ� Z�Ɛ͕� ǁŚŝĐŚ� ĐŽƵůĚ� ďĞ� ďĞƚƚĞƌ� ƵƐĞĚ� ŝŶ�
ŵŽŶŝƚŽƌŝŶŐ͕�ĂŶĚ�ƚŚĞƌĞ�ĐŽƵůĚ�ďĞ�Ă�ŵŽŶŝƚŽƌŝŶŐ�ƉĂŶĞů�ŽŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇΖƐ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉŽŶƐĞƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�Z�Ɛ�
ĂŶĚ ƚŚĞ�ĞŶƚŝƌĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƚĞĂŵ�ƐŚŽƵůĚ�ƵƐĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ�ĂŶĚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�&Ƶůů�ZĞĐŽǀĞƌǇ ĂƐ�
ƚŚĞŝƌ�ŐƵŝĚĞ͘

ď͘��ŽŵŵƵŶŝĐĂƚŝŽŶ͗�
ŝĚĞŶƚŝĨǇ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝƚƐ�
ŶĞĞĚƐ͘

ϰ
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ͗�ĐŽŵƉůĞƚĞ
ƚŚĞ�ďƌŝĚŐĞ͘ tŽƌŬ�ĐĂƌƌŝĞĚ ŽƵƚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ŽŶ�ƚŝŵĞ͘

ϰƚ
Ś�
^�
d�
Ͳ��

WZ
/>
�ϭ
Ϯƚ
Ś

ϭ
DĞƚƌŝĐ�ĨŽƌ�sĂƌŝĂďůĞ�
�ŽŵƉĞŶƐĂƚŝŽŶ͗�ŝŶƚĞƌŶĂů�
ŚĂƌŵŽŶŝǌĂƚŝŽŶ͘

dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ƉƌŽƉŽƐĂů�ŽĨ�ŵĞƚƌŝĐƐ͘�/Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ��Z�ƉƌŽƉŽƐĞĚ�
ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�ǀĂƌŝĂďůĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ͕�ŵŝƌƌŽƌĞĚ�ŝŶ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ͕�ǁŝƚŚ�Ă�ŐŽĂů�ĞŶƚŝƚůĞĚ�Η�ƌŝƐŝƐ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
KƌŐĂŶŝǌĂƚŝŽŶĂů�ZĞĐŽŶƐƚƌƵĐƚŝŽŶΗ͕�ĂƉƉůŝĐĂďůĞ�ƚŽ�Ăůů�ŵĂŶĂŐĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƚŽƉ�ŵĂŶĂŐĞŵĞŶƚ͘�dǁŽ�ŽĨ�ƚŚĞ�ĨŝǀĞ�ůĞǀĞƌƐ�ŽĨ�ƚŚŝƐ�
ŐŽĂů�ĂĚĚƌĞƐƐ�ĚŝƌĞĐƚůǇ��ƌƵŵĂĚŝŶŚŽ͗��ƌƵŵĂĚŝŶŚŽ�ZĞĐŽǀĞƌǇ ĂŶĚ�>ĞŐĂů��ŐƌĞĞŵĞŶƚƐ͘���ŶĞǁ�ƐĞƚ�ŽĨ�ŐŽĂůƐ�ĨŽƌ�ϮϬϮϬ�ŝƐ�ďĞŝŶŐ�
ĨŽƌŵƵůĂƚĞĚ͕�ĂŶĚ��/���Z�ƐƚƌĞƐƐĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƌĞĨůĞĐƚŝŶŐ�ŽŶ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ƉƵďůŝĐ�ĐŽŵŵŝƚŵĞŶƚƐ�ŽĨ�ƚŚĞ�
ZĞĐŽǀĞƌǇ
WůĂŶ͘

Ϯ

�ŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�
ŐŽǀĞƌŶŵĞŶƚĂů�ďŽĚŝĞƐ͗�
ĂĚŚĞƌĞŶĐĞ�ƚŽ�ĞƚŚŝĐĂů�
ƉƌŝŶĐŝƉůĞƐ�;ĐŽŶĨůŝĐƚƐ�ŽĨ�
ŝŶƚĞƌĞƐƚͿ͘

dŚĞ��ŽŵƉĂŶǇ�ƌĞƉŽƌƚƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ǁŝƚŚ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ĂƵĚŝƚƐ�ŽĨ�ĂŐƌĞĞŵĞŶƚƐ͕�ŝŶƚĞƌŶĂů�
ƌĞǀŝĞǁƐ͕�ĂŶĚ�ƉƌŽĐƵƌĞŵĞŶƚ�ŽĨ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�ƐĞƌǀŝĐĞ�ƚŽ�ƋƵĂůŝĨǇ�ƉƵďůŝĐ�ŵĂŶĂŐĞƌƐ�ĨŽƌ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂĐƚŝŽŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�
ŶŽ�ĂĐƚŝŽŶƐ�ƚŽ�ŵŽŶŝƚŽƌ�ƌĞƐƵůƚƐ�ĂŶĚ�ĞƚŚŝĐĂů�ŝƐƐƵĞƐ͕�ƐƵĐŚ�ĂƐ�ĐŽŶĨůŝĐƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ĂŶĚ�ƚŚĞ�ƉƌŽĨŝůĞ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚŽƌ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚƐ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘�EŽ�ĞĨĨĞĐƚŝǀĞ�ĂĐƚŝŽŶƐ�ǇĞƚ͘�EĞĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƌĞƉƵƚĂƚŝŽŶĂů�ƌŝƐŬƐ�ĂŶĚ�ŝŶǀŽůǀĞ�ƚŚĞ�/ŶƚĞŐƌŝƚǇ��ŽĂƌĚ�ŝŶ�ƚŚĞ�ƌĞǀŝĞǁ�ŽĨ�
ĂŐƌĞĞŵĞŶƚƐ͕ ǁŚŝĐŚ�ƌĞƉŽƌƚĞĚ�ŚĂǀŝŶŐ�ŶŽ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƌĞĐŽǀĞƌǇ ƌĞůĂƚĞĚ�ĂŐƌĞĞŵĞŶƚƐ͕�Ăƚ�Ă�ŵĞĞƚŝŶŐ�ŽŶ�ϭϬͬϬϰͬϭϵ͕�ĂŶĚ�ŶŽ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ
ƵŶĚĞƌ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ĂŐƌĞĞŵĞŶƚƐ͘�;^ĞĞ�ZĞĐ͘�ϮͲϰͿ͘

ϯ
ZŝƐŬƐ�ŽĨ�ƚŚĞ�
ĞŵĞƌŐĞŶĐǇ�
ŝŶĚĞŵŶŝƚǇ�ƉŚĂƐĞ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ǁŝůů�ďĞ�ĨŽƌǁĂƌĚĞĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ůŽĐĂƚŝŽŶƐ�ĚĞƐĐƌŝďĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ŽĨ�&ƵŶĚĂĕĆŽ��Žŵ��ĂďƌĂůͬEt͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ĂůƐŽ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ŵĂƉƉŝŶŐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�
ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ƚŚĞ�ŝŶĚĞŵŶŝƚŝĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƵƐĞĚ�ƚŽ�ĞǆƚŝŶŐƵŝƐŚ�Žƌ�ƌĞĚƵĐĞ�ƚŚĞ�ŵĞĐŚĂŶŝƐŵ�ǁŝƚŚŽƵƚ�ĂŶ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ŝƚƐ�
ďĞŶĞĨŝƚƐ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�ƉĂƌƚŝĞƐ͕�ŝŶ�Ă�ĐŽŶƚĞǆƚ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĐŽůůĞĐƚŝǀĞ�ŝŶĚĞŵŶŝƚŝĞƐ͘�;^ĞĞ�
ĂůƐŽ�ZĞĐ͘�ϭͲϭ͕�ϮͲϮ͕�ϰͲϯ͕�ϱͲϯͿ͘

ϰ
�ŽŵƉůĞŵĞŶƚĂƌǇ�ƐĞƌǀŝĐĞ�
ĐŚĂŶŶĞůƐ�ĨŽƌ�W�Ɛ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ĚŝƌĞĐƚ�ĐŚĂŶŶĞů�ŽĨ�ƌĞůĂƚŝŽŶ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ďƵƚ�ƐŚŽǁƐ�ĐŽŶĐĞƌŶ�ǁŝƚŚ�ƚŚĞ�ĚŽĐƵŵĞŶƚĂƌǇ�ƌĞĐŽƌĚ�
ŽĨ�ƚŚĞ�Z&Ɛ�;ƐĞĞ�ƐƵŐŐĞƐƚŝŽŶ�ƚŽ�ƚŚĞ��Z�ŽŶ�:Ƶů�ϮϵƚŚͿ�ĂŶĚ�ŶŽƚŝĐĞƐ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ŽŵďƵĚƐŵĂŶ�ĐŚĂŶŶĞů͘�ZĞĐ͘�ϭϮͲϮ�
ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ŽŵďƵĚƐŵĂŶͲĐŽŵƉůĂŝŶƚ�ĐŚĂŶŶĞů�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĂĐƚŝŽŶƐ�ĂŝŵĞĚ�Ăƚ��ƌƵŵĂĚŝŶŚŽ͘

ϱƚ
Ś�
^�
d�
Ͳ�D

�z
�Ϯ
Ϭƚ
Ś

ϭ
d��͗��ĞĨŝŶŝƚŝŽŶ�ŽĨ�sĂůĞΖƐ�
ƌŽůĞ�ŝŶ�ƌĞĐŽǀĞƌǇ͘ /Ŷ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŶĞŐŽƚŝĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�WƵďůŝĐ�WƌŽƐĞĐƵƚŝŽŶ�KĨĨŝĐĞ͕�ƌĞŐĂƌĚŝŶŐ�ĐŽůůĞĐƚŝǀĞ�ŝŶĚĞŵŶŝƚŝĞƐ͕�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞ͕�

ĂŶĚ�ƉŽƉƵůĂƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�sĂůĞ�ŝƐ�ǁĂŝƚŝŶŐ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĂů�ŽĨ�ƚŚĞ�^ƚĂƚĞ�ŐŽǀĞƌŶŵĞŶƚ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ǁĂƌŶƐ�ĨŽƌ�ƌŝƐŬƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚŝƐ�ĨŽƌŵ�ŽĨ�ŶĞŐŽƚŝĂƚŝŽŶ͕�ǁŚŝĐŚ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ZĞĐ͘�ϳ͘

Ϯ
d��͗�WƌŽƉŽƐĂů�ĨŽƌ
ŐŽǀĞƌŶĂŶĐĞ�ĨŽƌ�ƚŚĞ�
ĂŐƌĞĞŵĞŶƚ;ƐͿ͘

ϯ

Ă͘�d����ƵĂůŝĨŝĞƌ͗�^ŽĐŝĂů�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�;ƉůĂŶ�ĂŶĚ�
ĐŽŶƐƵůƚĂŶƚ͕�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�
ŝŶ
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐͿ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĂĐƚŝŽŶƐ�ĨŽƌ�ƐŽĐŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ĂůƚŚŽƵŐŚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ĂŝŵĞĚ�Ăƚ�ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐ͘�tĞ�ƌĞŐŝƐƚĞƌĞĚ�ƚŚĞ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ƉůĂŶ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ƚŚĞ�ĂĚǀŝƐŽƌǇ�ĨŽƌ�ŵĂƉƉŝŶŐ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ͕�ΗĂĐƚŝǀĞ�ůŝƐƚĞŶŝŶŐΗ�
ǁŝƚŚ� ĐŽŵŵƵŶŝƚŝĞƐ͕� ĂŶĚ� ƉƵďůŝĐ� ĐŽŶƐƵůƚĂƚŝŽŶ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƚŚĞ� ZĞĐŽǀĞƌǇ WůĂŶ� ĂƐ� ŽĨ� �ƉƌŝůͬϮϬϮϬ͘� /Ŷ� ƚŚĞ� ĨŽƌŵƵůĂƚŝŽŶ� ŽĨ� ƚŚĞ�
ĐŽůůĞĐƚŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉĂĐŬĂŐĞ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞ͕�ƚŚĞ�^ƚĂƚĞ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ĂƐƐƵƌŝŶŐ�ƐŽĐŝĂů�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�;^ĞĞ�ZĞĐ͘�ϱͲ
Ϯ͕�ϱͲϯ͘ϭ͕�ϳ͕�ϭϭͲϭͿ͘

ď͘�d���YƵĂůŝĨ͗͘�
͞WƌŽƚŽĐŽů͟�
ĐŽŵƉĂƚŝďŝůŝƚǇ�ĂŶĚ�
ĂĐƚŝŽŶƐ�ŝŶ
ĐŽƵƌƐĞ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�DW�ĐŽŶƚŝŶƵĞ͕�ŚĂƐ�ŶŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�ƚŚĞ�ΗWƌŽƚŽĐŽůΗ�ŝƐ�
ďĞŝŶŐ�ƵƐĞĚ�ĂƐ�Ă�ďĂƐŝƐ͕�ďƵƚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĐŽŶǀĞƌŐĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĂĐƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ΗWƌŽƚŽĐŽůΗ͕�
ŝŶĐůƵĚŝŶŐ�ĂůŝŐŶŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘

Đ͘�YƵĂůŝĨŝĞƌ͗�ŵŝƚŝŐĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�
ŝŶĚĞŵŶŝƚŝĞƐ�;ƐĞůĨͲ
ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
ĐŽŶƐƵůƚĂŶƚͿ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞ�ǁŽƌŬ�ŽĨ�&ƵŶĚĂĕĆŽ��Žŵ��ĂďƌĂůͬEt�ƐŚĂůů�ĐŽǀĞƌ�ĂĐƚŝŽŶƐ�ĂŶĚ�ĂĐƚŝŽŶ�ƉůĂŶƐ�ĨŽƌ�ƚŚĞ�
ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ͕�ŝƚƐ�ƉƌĞůŝŵŝŶĂƌǇ�ƌĞƐƵůƚƐ͕�ĂŶĚ�ĞǆƚĞƌŶĂů�ƉĞƌƐƉĞĐƚŝǀĞƐ�;^ĞĞ�ZĞĐ͘�ϭͲϭ͕�ϮͲϮ͕�ϰͲϯ͕�ϱͲϯͿ͘

ϲƚ
Ś�
^�
d�
Ͳ�:
h
E
��
ϳƚ
Ś

ϭ

d��͗��ĚũƵƐƚŵĞŶƚƐ�ƚŽ�
ƚŚĞ�ƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�
dĞĐŚŶŝĐĂůͲ^ĐŝĞŶƚŝĨŝĐ�
�ŽŵŵŝƚƚĞĞ�ŽĨ
h&D'͘

>ĞŐĂů�ƌĞƉŽƌƚƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŵĂĚĞ�ĞĨĨŽƌƚƐ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇΖƐ�ǁŽƌŬ�ĂŶĚ�ŝƚƐ�ǁĂǇ�ŽĨ�
ŝŶƚĞƌĂĐƚŝŶŐ�ǁŝƚŚ�ƚĞĐŚŶŝĐĂů�ĂĚǀŝƐŽƌŝĞƐ͕�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ĚĞůĂǇ�ƚŚĞ�ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂǀŽŝĚ�ĚƵƉůŝĐĂƚŝŽŶ͘

Ϯ
d��͗�KƌŐĂŶŝǌĂƚŝŽŶ�ŽĨ�
ƚŽƉŝĐƐ�ĨŽƌ
ŚĞĂƌŝŶŐƐ͘

�ŽŶǀĞƌƐĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�WƵďůŝĐ�WƌŽƐĞĐƵƚŝŽŶ�KĨĨŝĐĞ�ĂƌĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͕�ƐŽŵĞƚŝŵĞƐ�ƉƌŽĚƵĐƚŝǀĞ͕�ƐŽŵĞƚŝŵĞƐ�ŶŽƚ͘�sĂůĞΖƐ�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂǇĞƌƐ�ƚŽ�ƌĞĂĐŚ�ĂŐƌĞĞŵĞŶƚƐ�ĐŽƵůĚ�ƌĞĚƵĐĞ�ƚŚĞ�ƚĞŶƐŝŽŶƐ�ŽĨ�ƉŽůĂƌŝǌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�DW�Žƌ
ĐĞŶƚƌĂůŝǌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ͘

ϯ

d��͗�^ǇƐƚĞŵĂƚŝǌĂƚŝŽŶ�
ĂŶĚ�ĂĚǀŝƐŽƌǇ�ƉůĂŶ�ĨŽƌ�
�ŝĂŐ͘�ĂŶĚ��ƐƐĞƐƐŵĞŶƚ�
ŽĨ�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�
EĞĞĚƐ͘

�ůƚŚŽƵŐŚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ĨƵƚƵƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ�
�ŽŵŵŝƚƚĞĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĂƚ͗�;ŝͿ�ŝƚ�ŚĂƐ�ŶŽƚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƐŽĐŝĂů�ǀĂůŝĚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚǁŽ�ĚŝĂŐŶŽƐĞƐ�;ŽŶůǇ�ŽĨ�ƚŚĞ�
ZĞĐŽǀĞƌǇ WůĂŶͿ͖�;ŝŝͿ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌŝƐŬ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ŶŽƚ�ďĞ�ĐŽŶƐƵŵŵĂƚĞĚ͘�dŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞ�
�ƌĐĂĚŝƐ�ƉůĂŶ�ƐƚƌƵĐƚƵƌĞ�;ĂŶĚ�ƉŽƐƐŝďůǇ�ƚŚĞ�/E�d�ƐƚƌƵĐƚƵƌĞͿ�ĚŽĞƐ�ŶŽƚ�ƉƌĞǀĂŝů�ŽǀĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ͖�ĂŶĚ�
;ŝŝŝͿ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚŝƌĚͲƉĂƌƚǇ�ĂĐƚŝŽŶƐ�ŝŶ�:ĂŶƵĂƌǇͬϮϬϮϬ�;ŝĨ�ƉƌŽƉĞƌůǇ�ŝŶƚĞƌƉƌĞƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƚƚĞĞͿ�ǁŝůů�ŶŽƚ�ĂůůŽǁ�
ƚŚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ĐŽŶƚĞŶƚ�ĨŽƌ�ƚŚĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ĚŝĂŐŶŽƐĞƐ͕�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ĨŽƌ�ƚŚĞ�WůĂŶ�;^ĞĞ�ZĞĐ͘�ϭͲϮ�ĂŶĚ�ZĞƉůǇ�>ĞƚƚĞƌƐ�ƚŽ�
ZĞĐ͘�ϳͲϭ
ĂŶĚ�ϳͲϮͿ͘



ϳƚ
Ś�
^�
d�
Ͳ�:
h
>z
�ϭ
ϭƚ
Ś

ϭ
WƌŽƉŽƐĞ�ƚŽ�ƚŚĞ�DW�
ƚŚĞ�ƉƵďůŝĐ�ĚŝƐĐƵƐƐŝŽŶ�
ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ
WůĂŶ͘

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞŐŝƐƚĞƌƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ďƵƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ŶŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�
ŝŶĐŽƌƉŽƌĂƚŝŽŶ ŽĨ�sĂůĞΖƐ�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŽ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�DW&͕�ǁŚŝĐŚ�ĂƉƉĂƌĞŶƚůǇ�ƐůŽǁĞĚ�ĚŽǁŶ͘�KŶ�
ƚŚĞ�ŵĞƌŝƚƐ�ŽĨ�ƚŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ�ƉƵďůŝĐ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ΗƌĞĐŽǀĞƌǇ ƉůĂŶΗ�ƌĞŵĂŝŶƐ�ŽŶ�ƚŚĞ�ĂŐĞŶĚĂ͕�ǁŝƚŚ�Ă�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ
ŚŽůĚ�ŝŶ��ƉƌŝůͬϮϬϮϬ�;^ĞĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŽ�ZĞĐ͘�ϭϭͲϭͿ͘

Ϯ
^ŽĐŝĂů�ǀĂůŝĚĂƚŝŽŶ�ĨŽƌ�
/E�d�ĚŝĂŐŶŽƐĞƐ�ĂŶĚ
�ƌĐĂĚŝƐ͘

dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ĂĐĐĞƉƚ�ƚŽ�ƉƵďůŝĐůǇ�ĚŝƐĐƵƐƐ�ƚŚĞ�ĚŝĂŐŶŽƐĞƐ�ĐŽŵŵŝƐƐŝŽŶĞĚ͕�ƵŶĚĞƌƚĂŬŝŶŐ�ƚŽ�ĐŽŶƐƵůƚ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ�ĂƐ�Ă�
ǁŚŽůĞ�ŝŶ��ƉƌŝůͬϮϬϮϬ�;^ĞĞ�ZĞĐ͘�ϭͲϮ�ĂŶĚ�ϲͲϯͿ͘

ϯ

�ŶĐŽƵƌĂŐĞ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�
ŽĨ�Ă�'ŽǀĞƌŶĂŶĐĞ�WĂŶĞů�
ƚŽ�ĂĐĐŽŵƉĂŶǇ�ƚŚĞ�
ZĞĐŽǀĞƌǇ WůĂŶ͘

�ŽŵŵŝƚŵĞŶƚ�ƚŽ�Ă�ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ƉƵďůŝƐŚ�ƚŚĞ�ďĂůĂŶĐĞ�ŝƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ŝŶƚĞƌŶĂů�ĚŝƐĐƵƐƐŝŽŶƐ�
ŽŶ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ƉĂŶĞů�ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ͕�ǁŚŝůĞ�ƚŚĞ�^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ĨŽƌŵƵůĂƚŝŶŐ�ƚŚŝƐ�ƉƌŽƉŽƐĂů͕�ǁŚŝĐŚ�ŵĂǇ�ƉŽƐĞ�ƌŝƐŬƐ͘�dŚĞƌĞ�ĂƌĞ�ĂĚĚŝƚŝŽŶĂů�ƌŝƐŬƐ�ŝŶ�ƚŚĞ�ƐĐĞŶĂƌŝŽ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ŽĨ��ƌĐĂĚŝƐΖ�
ŐŽǀĞƌŶĂŶĐĞ�ƉůĂŶ͘

ϰ
dƌĂŶƐƉĂƌĞŶĐǇ�ŵĞĂƐƵƌĞƐ�
ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƌĞƐƵůƚƐ�
ŽĨ�ƚŚĞ�ƌĞĐŽǀĞƌǇ͘

WƵďůŝĐĂƚŝŽŶ�ŽĨ�ďĂůĂŶĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐĂŵƉĂŝŐŶƐ�ĐŽŶĚƵĐƚĞĚ�ĂƌĞ�Ă�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƌĞŶĚĞƌ�ĂĐĐŽƵŶƚƐ�ƚŽ�ƐŽĐŝĞƚǇ͕�
ďƵƚ�ƚŚĞƌĞ�ŝƐ�Ɛƚŝůů�Ă�ůĂĐŬ�ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂďŽƵƚ�ƚŚĞ�ŐŽĂůƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ĂĐŚŝĞǀĞ͕�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶƐ�
ĂďŽƵƚ�ĨĂŝůƵƌĞƐ͕�ĚŝĨĨŝĐƵůƚŝĞƐ͕�Žƌ�ůĞƐƐŽŶƐ�ĂƌĞ�ĂďƐĞŶƚ͘�dŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ�ŵƵƐƚ�ďĞ�ĂĚŽƉƚĞĚ�ƚŽ�ŐƵŝĚĞ�ƉƵďůŝĐ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ŝŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĐŽŶĐĞƉƚ͕�ĂŶĚ�ĞǀĂůƵĂƚĞ�ŝƚƐ�ƉƌŽŐƌĞƐƐ�ŽǀĞƌ�ƚŝŵĞ͘

ϱ

ZŽůĞ�ŽĨ�dĞĐŚŶŝĐĂů�
�ĚǀŝƐŽƌǇ ĂŝŵĞĚ�Ăƚ�
ŝĚĞŶƚŝĨǇŝŶŐ�ŐĂƉƐ�ĂŶĚ�
ĂĚĚŝƚŝŽŶĂů�ĂĐƚŝŽŶƐ͘

sĂůĞΖƐ�ŶĞŐŽƚŝĂƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�DW�ŽŶ�ƚŚĞ�ĂĐƚŝŽŶƐ�ĂƌĞ�ŝŶ�ĐŽƵƌƐĞ͕�ďƵƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŝƐ�Ɛƚŝůů�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�
ĐŽůůĂďŽƌĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂďŽƵƚ�ƚŚĞ�ƌŽůĞ�ŽĨ�dĞĐŚŶŝĐĂů��ĚǀŝƐŽƌƐ�;^ĞĞ�ZĞĐ͘�ϯͲϭͿ͘

ϲ
DĂǆŝŵŝǌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�
ŝŶ�ƌĞĐŽǀĞƌǇ ĂĐƚŝŽŶƐ͘

�ŽŵŵŝƚŵĞŶƚ�ƚŽ�ŵĂǆŝŵŝǌĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ĂŶĚ�ĐĂŶ�ďĞ�ŝůůƵƐƚƌĂƚĞĚ͕�ĨŽƌ�ŝŶƐƚĂŶĐĞ͕�ǁŝƚŚ�ƚŚĞ�
ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƵŶďŽƌŶ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ�ůĂŶĚ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ŝŶ�ŝŶĚŝǀŝĚƵĂů�ŝŶĚĞŵŶŝƚŝĞƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�
ŽƉƉŽƐŝƚĞ�ƐŝŐŶƐ͕�ƐƵĐŚ�ĂƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ƚŽƚĂů�ǀĂůƵĞ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƉĂǇŵĞŶƚƐ͕�ǁŝƚŚŽƵƚ�
ƚŚĞ�ƉƌŽƐƉĞĐƚ�ŽĨ�ŝŵƉƌŽǀŝŶŐ�ƐŽĐŝĂů�ŝŶǀĞƐƚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚƐ�ŶĞŐŽƚŝĂƚĞĚ
ŝŶĚŝǀŝĚƵĂůůǇ͘

ϳ
�ŽŵŵŝƚŵĞŶƚ�ƚŽ�ŶŽŶͲ
ƌĞƉĞƚŝƚŝŽŶ�ĂƐƐƵƌĂŶĐĞ
ĂĐƚŝŽŶƐ͘

�ŽŵŵŝƚŵĞŶƚ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͕�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��Z�ůĞƚƚĞƌ͕�ƉƵďůŝĐůǇ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ��Ăŵ�
^ĂĨĞƚǇ��ŽĂƌĚ�ĂŶĚ�ƚŚĞ��ĚǀŝƐŽƌǇ��ŽŵŵŝƚƚĞĞ͕�ĂŶĚ�Ă�ƌĞĐŽǀĞƌǇ ƐƚƌĂƚĞŐǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ
&Ƶůů�ZĞĐŽǀĞƌǇ ;^ĞĞ�ZĞĐ͘�ϮͲϮĐ�ĂŶĚ�ϭϮͲϯͿ͘

ϴ

/ŶƚĞƌŶĂů�ŝŶƐƚĂŶĐĞ�
ĐƌĞĂƚŝŽŶ�;Žƌ�ĂůůŽĐĂƚŝŽŶ�ƚŽ�
ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŝŶƐƚĂŶĐĞͿ�ƚŽ�
ĚŝƐĐƵƐƐ�ůĞƐƐŽŶƐ
ůĞĂƌŶĞĚ͘

dŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ�ŽĨ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ďǇ�ƚŚĞ�/ŶƚĞŐƌĂƚĞĚ�
DĂŶĂŐĞŵĞŶƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;ďĞŝŶŐ�ŝƚƐĞůĨ�ĂŶ�ŽďũĞĐƚ�ŽĨ�ůĞĂƌŶŝŶŐͿ͘�dŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂƐƐƵŵĞƐ�ĂŶĂůǇƚŝĐĂů�
ŝŶŝƚŝĂƚŝǀĞƐ�ƚŚĂƚ�ŐĞŶĞƌĂƚĞ�ŬŶŽǁůĞĚŐĞ�ĨƌŽŵ�ƚŚĞ�ůĞƐƐŽŶƐ�;^ĞĞ͘�ZĞĐ͘�ϵͲϯͿ͘

ϵ

�ŽŵŵŝƚŵĞŶƚ�ƚŽ�
ŵĞĐŚĂŶŝƐŵƐ�ƚŽ�
ƉƌŽŵŽƚĞ�ĐŽůůĞĐƚŝǀĞ�
ƉƌŽĐĞƐƐĞƐ�ŽĨ
ĐŽŵƉĞŶƐĂƚŝŽŶ͘

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŽŶŐŽŝŶŐ�ůĂǁƐƵŝƚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�Ă�ĐŽůůĞĐƚŝǀĞ�ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ƐƚƌĞƐƐĞĚ�
ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂĐƚŝǀĞůǇ�ƉƌŽŵŽƚŝŶŐ�ƚŚŝƐ�ĚŝƐĐƵƐƐŝŽŶ͕�ǁŚĞƚŚĞƌ�ƚŚƌŽƵŐŚ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌƵŵƐ�Žƌ�ŽƚŚĞƌ�ƉƌŽĐĞĚƵƌĞƐ�
ĨŽƌ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽĨ�ĐŽůůĞĐƚŝǀĞ�ŝŶĚĞŵŶŝƚŝĞƐ͘�dŚŝƐ�ŽĐĐƵƌƐ�ďĞĐĂƵƐĞ�ĨƵŶĚĂŵĞŶƚĂůůǇ�ĐŽůůĞĐƚŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝƐ�ĐŽŶƐƵŵŵĂƚĞĚ�
ƚŚƌŽƵŐŚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉĂƌƚŝĞƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ĚĂŵĂŐĞƐ�ĂŶĚ
ƉŽƐƐŝďůĞ�ǁĂǇƐ�ŽĨ�ƌĞĐŽǀĞƌǇ ;^ĞĞ͘�ZĞĐ͘�ϵͲϮ͕�ϵͲϰ͕�ϵͲϱ�ĂŶĚ�ϭϬͲϭ�Ϳ͘

ϭϬ
�ĚĚ�ƚĞĐŚŶŝĐĂů�ĐĂƉĂĐŝƚǇ�
ƚŽ
ZĞĐŽǀĞƌǇ ƚŽƉŝĐƐ͘

dŚĞ��ŽŵƉĂŶǇ�ŵĂŬĞƐ�Ă�ŐĞŶĞƌĂů�ĐŽŵŵŝƚŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŽ�ĂĚĚ�ƚĞĐŚŶŝĐĂů�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƚŚĞ�ƌĞĐŽǀĞƌǇ͘�dŚĞ�
�ŽŵŵŝƚƚĞĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƚŚĞ �ŽŵƉĂŶǇ�ŚŝƌĞĚ�ĐŽŶƐƵůƚĂŶƚƐ�ĂŶĚ�ŶĞǁ�ĞŵƉůŽǇĞĞƐ͕�ŽĨĨĞƌĞĚ�ƚƌĂŝŶŝŶŐ͕�ĞǀĞŶ�ŝĨ�ŝƚ�ŚĂƐ�ĨĂŝůĞĚ�ƚŽ�
ĐŽŶĚƵĐƚ
Ă�ŐĂƉ�ĂƐƐĞƐƐŵĞŶƚ͘

ϴƚ
Ś�
^�
d�
Ͳ��

h
'
h
^d
�ϲ
͕�Ϯ
Ϭϭ

ϵ

ϭ
�ůĂƌŝĨŝĐĂƚŝŽŶƐ�ŽŶ�
ŝŶĚŝǀŝĚƵĂů�ĐŽŵƉĞŶƐĂƚŝŽŶ�
Žƌ�ƉĞƌ�ĨĂŵŝůǇ�ŐƌŽƵƉ͘

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ŝŶ�Ă�ZĞƉůǇ�>ĞƚƚĞƌ�ŝƚƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂŶĚ�ĂĐƚŝŽŶƐ�ĨŽƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ��Z�ĂŶĚ�
Z&�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ƚŚĞƐĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ĂŶĚ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ŵƵƐƚ�ďĞ�ĐŽŶƐƚĂŶƚůǇ�ƵƉĚĂƚĞĚ�ŽŶ�ƚŚĞ�ƌĞĐŽǀĞƌǇ͘�dŚŝƐ�ǁŝůů�ƉƌŽǀŝĚĞ�ďĂůůĂƐƚ�ĂŶĚ�ŵŽƌĞ�ƐŽůŝĚ�ŵĂƚĞƌŝĂů�ĨŽƌ�ƚŚĞƐĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�Ăƚ�ƚŚĞ�
ŝŶƚĞƌĨĂĐĞ�ǁŝƚŚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ͘�/ŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŽŶ�Ă�ƌĞĐƵƌƌŝŶŐ�ďĂƐŝƐ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ďƵƚ�ƚŚĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŽĨ�ƌĞƐƵůƚƐ�
ĂŶĚ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŝŶƚĞƌŶĂů�ƌĞƉŽƌƚƐ�ĂƌĞ�Ɛƚŝůů�ƉĞŶĚŝŶŐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�
ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�Z�Ɛ�ĂŶĚ�Z&Ɛ�ĂƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞƌƐ͘

Ϯ

Ă͘�d���'ŽǀĞƌŶĂŶĐĞ͗�
ĐŽŶƐƚŝƚƵƚŝŽŶ�ŽĨ�ĂŶ�
ΗŽĨĨŝĐĞƌΗ�ŝŶ�ƚŚĞ�ZĞĐŽǀĞƌǇ
�ŽĂƌĚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�
ƐƚĂŬĞŚŽůĚĞƌ�ƉůĂŶ͘

dŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŝŶ�Ă�ZĞƉůǇ�>ĞƚƚĞƌ�ĂďŽƵƚ�ƚŚĞ�ĂƐƐŝŐŶŵĞŶƚ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ĨŽƌ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ƚŚĞ�/ŶƚĞŐƌĂƚĞĚ�DĂŶĂŐĞŵĞŶƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ŚŝƌŝŶŐ�ŽĨ�Ă�ƐƉĞĐŝĂůŝǌĞĚ͕�ĨƵůůͲƚŝŵĞ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĨŽƌ�ƚŚĞ�ũŽď͕�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶŐĂŐŝŶŐ�ƐƚĂŬĞŚŽůĚĞƌƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƵůƚĂŶƚΖƐ�ƐƵƉĞƌǀŝƐŝŽŶ͘�dŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ƌĞƉŽƌƚƐ�
ŽŶ�ƚŚĞ�ĐƌĞĂƚŝŽŶ�ŽĨ�ĂŶ�ĞǆĞĐƵƚŝǀĞ�ŐƌŽƵƉ�ǁŝƚŚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ŽĨ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕�ůĞŐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞůĂƚŝŽŶƐ�ĨŽƌ�
ĚŝĂůŽŐƵĞ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�;^ĞĞ͘�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŽ�ZĞĐ͘�ϴͲϮͿ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ƉůĂŶ�ƚŽ�
ƐĞƚ�ĐůĞĂƌ�ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂƚŝǀĞ�ŐŽǀĞƌŶĂŶĐĞ�ŽĨ�ZĞĐŽǀĞƌǇ͕�ǁŝƚŚ�ŝƚƐ�ĚŝĨĨĞƌĞŶƚ�ŐƌŽƵƉƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƉƌŽŵŽƚŝŽŶ�ŽĨ�
ŵĞĂŶƐ�ĨŽƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ŐƌŽƵƉƐ�ĨŽƌ�ďĞƚƚĞƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘

ď͘�d���'ŽǀĞƌŶĂŶĐĞ͗�
ĐůĂƌŝĨǇŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�
Z�Ɛ�ŝŶ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

,ŝƌŝŶŐ�ŽĨ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ƚŽ�ďĞ�ŝŶ�ĐŚĂƌŐĞ�ĨŽƌ�ĐŽŶƚŝŶƵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŽƉŝĐ͘�dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ƚŚĞ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ŽĨ�ƚŚĞ�
ƌŽůĞ�ŽĨ�Z�Ɛ͕�ĂƐ�ǁĞůů�ĂƐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƉĞƌŝŽĚŝĐ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ƚŚĞƐĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĨƌŽŵ�ŵŝĚͲϮϬϭϵ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƵƉĚĂƚŝŶŐ�ƚŚĞ�ĐƵůƚƵƌĞ�ŽĨ�ΗŵĞĞƚŝŶŐ�ĚĞŵĂŶĚƐΗ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƐƚĂƌƚŝŶŐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ƉůĂŶ͕�ƐƵĐŚ�ĂƐ�ŝƚƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ͕�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĐŽŶƚƌŝďƵƚŝŽŶƐ͕�ĐŽŵƉůĂŝŶƚƐ͕�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ�
ĨŽƌ�ůĞĂĚĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚŝĞƐ�;^ĞĞ�ZĞĐ͘�ϭϯͲϭͿ͘

ϯ

Ă͘��ŝƚǇ�,Ăůů�YƵĂůŝĨŝĐĂƚŝŽŶ͗�
ƚƌĂŝŶŝŶŐ�ŝŶ�ƉƵďůŝĐ�
ĂĐĐŽƵŶƚ�ŵĂŶĂŐĞŵĞŶƚ͕�
ƚƌĂŶƐƉĂƌĞŶĐǇ�
ƉƌŽĐĞĚƵƌĞƐ͘ dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŵĞƌŝƚƐ͕�ďƵƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ΗƉĂƌƚŝĂůůǇ�ĂĐĐĞƉƚĞĚΗ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘�

/ƚ�ƌĞĂĨĨŝƌŵƐ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ĂŐƌĞĞŵĞŶƚƐ͕�ĂŶĚ�ĂƚƚƌŝďƵƚĞƐ�ƚŚĞ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ŽĨ��ŝƚǇ�,Ăůů�ƋƵĂůŝĨŝĐĂƚŝŽŶ�
ƚŽ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ��>K�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�/E�d�ƐƚƵĚǇ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞƐĞ�ĂĐƚŝŽŶƐ͖�
ƚŚĞƌĞĨŽƌĞ͕�ŝƚ�ĐĂŶŶŽƚ�ĐŚĞĐŬ�ƚŚĂƚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ��>K�ŐƌŽƵƉΖƐ�ƚƌĂŝŶŝŶŐ�ĂŶƐǁĞƌƐ�ĨŽƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƚŽƉŝĐƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘ ;^ĞĞ�ZĞĐ͘�Ϯ͘ϰͿ͘

ď͘��ŝƚǇ�,Ăůů�
YƵĂůŝĨŝĐĂƚŝŽŶ͗�ĂƐƐŝƐƚĂŶĐĞ�
ŝŶ�ƚŚĞ�ƐǇƐƚĞŵĂƚŝǌĂƚŝŽŶ�
ŽĨ
ĚĂƚĂďĂƐĞƐ͘

Đ͘��ŝƚǇ�,Ăůů�YƵĂůŝĨŝĐĂƚŝŽŶ͗�
ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ĂĚŽƉƚŝŽŶ�ŽĨ�ŐŽŽĚ�
ƉƌĂĐƚŝĐĞƐ͘

ϰ

Ă͘�^ŽĐŝĂů��ŽŶƚƌŽů͗�
�ŝĂŐŶŽƐŝƐ�ĂŶĚ�ƉůĂŶ�ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ůŽĐĂů�ƉƵďůŝĐ�
ĐŽƵŶĐŝůƐ͘

/Ŷ�Ă�ZĞƉůǇ�ZĞƐƉŽŶƐĞ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ĂĨĨŝƌŵƐ�ƚŚĞ�ĨƵƚƵƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�
ďƵƚ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ĂĐƚŝŽŶƐ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ΗƌĞũĞĐƚŝŽŶΗ�ŽĨ�ƉƵďůŝĐ�ďŽĚŝĞƐ�ĂŶĚ�ƚŚĞ�ƉĂƚŚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�WƵďůŝĐ�WƌŽƐĞĐƵƚŝŽŶ�KĨĨŝĐĞ�ĂŶĚ�
WƵďůŝĐ��ĞĨĞŶĚĞƌΖƐ�KĨĨŝĐĞ͘�/Ŷ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƚĞĂŵ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŬŶĞǁ�ƚŚĞ�ŝŶƚĞŶƚŝŽŶƐ�ŽĨ�ĞŶŐĂŐĞŵĞŶƚ�ŽĨ�ƐŽĐŝĞƚǇ�ƚŚĂƚ�
ĞǆƉůŝĐŝƚůǇ�ĂĚĚƌĞƐƐĞĚ�ĐŽƵŶĐŝůƐ͕�ďƵƚ�ŚĂƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ĨŽƌŵĂůŝǌĂƚŝŽŶ͘�dŚĞ�ŽŶůǇ�ƐŽƵƌĐĞ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƚŚĞ�ZĞƉůǇ�
>ĞƚƚĞƌ͘�dŚĞ�ĐŽŵƉĂŶǇΖƐ�ĐŽŵŵĞŶƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ƐŽĐŝĂů�ĞŶŐĂŐĞŵĞŶƚ�ƉůĂŶƐ͕�ĞŵƉŽǁĞƌŝŶŐ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ�ƚŽ�ĂĐƚ�ŽŶ�
ĐŽƵŶĐŝůƐ�ĂŶĚ�ĐŽŶƚƌŽů�ƉƵďůŝĐ�ĂĐĐŽƵŶƚƐ͘�;^ĞĞ�ZĞĐ͘�Ϯ͘ϰͿ͘

ď͘�^ŽĐŝĂů��ŽŶƚƌŽů͗�
�ŝƐĐůŽƐƵƌĞ�ŽĨ�ƉƵďůŝĐ�
ĂĐĐŽƵŶƚƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽŶ�
ƚŚĞ
/ŶƚĞƌŶĞƚ͘ dŚĞ�ĐŽŵŵĞŶƚ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ZĞƉůǇ�>ĞƚƚĞƌ�ĚŽĞƐ�ŶŽƚ�ƉŽƌƚƌĂǇ�ĂĐƚŝŽŶƐ�ĨŽƌ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŽĨ�ƉƵďůŝĐ�ĚĂƚĂ�ŽŶ�ƚŚĞ�

/ŶƚĞƌŶĞƚ͕�Žƌ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ĨŽƌ�ŝƚƐ�ƵƐĞ�ďǇ�ƐŽĐŝĞƚǇ͕�ĂŶĚ�ŝƐ�ŐĞŶĞƌŝĐ�ŝŶ�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĞ�ƐĞĂƌĐŚ�ĨŽƌ�ƉĂƌƚŶĞƌƐŚŝƉƐ͘�;^ĞĞ�ZĞĐ͘�ϮͲϰͿ͘Đ͘�^ŽĐŝĂů��ŽŶƚƌŽů͗�
WƵďůŝĐ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�
ĚŝƐĐƵƐƐŝŽŶƐ�ŽŶ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ
ƌĞƐŽƵƌĐĞƐ͘



ϭϭ
ƚŚ
�^
�d
�Ͳ

E
K
s�

D
��

Z�
ϴ͕
ϮϬ

ϭϵ
ϵƚ
Ś�
^�
d�
Ͳ

K
�d

K
��

Z�
ϭϲ

͕�Ϯ
Ϭϭ

ϵ

ϭ

�ŽŵƉƌĞŚĞŶƐŝǀĞ�
ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ǀƵůŶĞƌĂďůĞ�
ƉĂƌƚŝĞƐ�ŝŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�
ŝŶĚĞŵŶŝƚǇ�ƉƌŽŐƌĂŵ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ďǇ�Z&�ƉƌŽĨĞƐƐŝŽŶĂůƐ͕�ƚŽ�ĂƐƐŝƐƚ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĞŶƚŝƌĞ�
ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŝƚƐ�ƐǇƐƚĞŵĂƚŝǌĂƚŝŽŶ͘�;^ĞĞ�ZĞĐ͘�ϭͲϮͿ͘

Ϯ
DĞĂƐƵƌĞƐ� ƚŽ� ĂƐƐŝƐƚ�
ƚŚŽƐĞ� ĂĨĨĞĐƚĞĚ� ŝŶ�
ĂƐƐĞƐƐŝŶŐ�ůĂǁǇĞƌƐ͘

dŚĞ��ŽŵƉĂŶǇ�ƌĞƉŽƌƚƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ƐĂǇƐ�ƚŚĂƚ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ƌĂǌŝůŝĂŶ��Ăƌ��ƐƐŽĐŝĂƚŝŽŶ�;K��Ϳ�
ŵƵƐƚ�ďĞ�ĐŽŶƚŝŶƵŽƵƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�ĂĐƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ͕�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�
ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐƉĞĐŝĨŝĐ�ŽĨĨŝĐĞƐ͘�;^ĞĞ�ZĞĐ͘�ϴͲϭͿ͘

ϯ
^ǇƐƚĞŵĂƚŝǌĂƚŝŽŶ�ĂŶĚ�
ĚŝƐĐůŽƐƵƌĞ�ŽĨ�
ůĞƐƐŽŶƐ
ůĞĂƌŶĞĚ͘

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŚĞ�ŚŝƌŝŶŐ�ŽĨ�ƚŚĞ��Ƶŵďŝ�ĚŽƐ�WĂůŵĂƌĞƐ�&ŽƵŶĚĂƚŝŽŶ͕�ĂŶĚ�ĚĞĨŝŶĞƐ�ŝƚƐ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŽƌŐĂŶŝǌĞ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽŶ�ŐŽŽĚ�ƉƌĂĐƚŝĐĞƐ�ďǇ�DĂƌĐŚ�ϮϬϮϬ�;^ĞĞ�ZĞĐ͘�ϵͲϯͿ͘

ϰ

/ŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŵĞƚƌŝĐƐ�
ĂŶĚ�ƌĞƉŽƌƚƐ�ƚŽ�ŵĞĂƐƵƌĞ�
ƚŚĞ�ĞǀŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌŽŐƌĂŵ͘

dŚŝƐ�ƚŽƉŝĐ�ǁĂƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ĨŝƌƐƚ�ƐĞƚ�ŽĨ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕�ĂŶĚ�ĂůƚŚŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƌĞĨŝŶŝŶŐ�ƚŚĞ�ŝŶĚĞŵŶŝƚǇ�ŵĞƚƌŝĐƐ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ŶŽƚ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶǇ�ƉƌŽŐƌĞƐƐ�ŝŶ�ƚŚŝƐ�ĚŝƌĞĐƚŝŽŶ͘�;^ĞĞ�ZĞĐ͘�ϭͲ
ϱͿ

ϱ

/ŶĚĞƉĞŶĚĞŶƚ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�
ƌĞƐƵůƚƐ�ŽďƚĂŝŶĞĚ�ďǇ�ƚŚĞ�
ŝŶĚĞŵŶŝƚǇ�ƉƌŽŐƌĂŵ͘

dŚĞ�ƐƚƵĚǇ�ďǇ��Ƶŵďŝ�ĚŽƐ�WĂůŵĂƌĞƐ�&ŽƵŶĚĂƚŝŽŶ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ĂƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ŝŶĚĞŵŶŝƚǇ�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�
ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ͕�ƚŽ�ĐŽǀĞƌ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ƌĞƐƵůƚƐ͘�
dŚĞ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ĨĂŝůĞĚ�ƚŽ�ƌĞĂĐŚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ŽŶ�ƚŚĞ�ƐƵŐŐĞƐƚŝŽŶ�ŽĨ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�
ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ĂŐƌĞĞĚ�ƵƉŽŶ�ǀĂůƵĞƐ�ĂŶĚ�ĐŽǀĞƌĞĚ�ĚĂƚĂ�ŝŶ�Ă�ΗĚĂŵĂŐĞ�ŵĂƚƌŝǆΗ�;^ĞĞ�ZĞĐ͘�ϭͲϮͿ͘

ϲ
�ŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ůĂŶĚͬƌĞĂů�ƉƌŽƉĞƌƚǇ�
ĂĐƋƵŝƐŝƚŝŽŶ�ƉůĂŶ͘

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŝŶĨŽƌŵĞĚ͕�ĂŶĚ�
ŝŶĚŝĐĂƚĞƐ�ĐŽŵƉůŝĂŶĐĞ�ĂĐƚŝŽŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞƉŽƌƚƐ�ƚŚĞŵ�ĂƐ�ŝŶƐƵĨĨŝĐŝĞŶƚ�ŝŶ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĚĞŵĂŶĚƐ�ĨƌŽŵ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇͬWƵďůŝĐ��ĞĨĞŶĚĞƌ͛Ɛ�KĨĨŝĐĞ͘�dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂĚĚƌĞƐƐĞĚ�ĂĚĚŝƚŝŽŶĂů�ĂĐƚŝŽŶƐ�ĨŽƌ�Ă�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ĐůĂƌŝĨŝĐĂƚŝŽŶ�
ŽŶ�ƚŚĞ�ůĂŶĚ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ĚĞƐƚŝŶĂƚŝŽŶ�ƉŽůŝĐǇ�;ŶŽƚ�ŽŶ�ŝŶĚŝǀŝĚƵĂů�ĂĐƋƵŝƐŝƚŝŽŶƐͿ�;^ĞĞ�ZĞĐ͘�ϯͲϭĐͿ͘

ϭϬ
ƚŚ
�^
�d
�Ͳ

K
�d

K
��

Z�
Ϯϴ

͕�Ϯ
Ϭϭ

ϵ

ϭ

Ă͘�ZĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�
ĐŽůůĞĐƚŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�
ƉĂĐŬĂŐĞ͘

dŚĞ��ŽŵƉĂŶǇ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ŝƚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ŝƚ�ŵĂŝŶƚĂŝŶƐ�ĐŽůůĞĐƚŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĂĐƚŝŽŶƐ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ĂĐĐĞƉƚƐ�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘�/ƚ�ƌĞƉŽƌƚƐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ŝŶ�ŝƚƐ�ǀŝĞǁ�ƐŚŽǁƐ�ƐƵĐŚ�ĐŽŵŵŝƚŵĞŶƚ͘�dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�
ƋƵĞƐƚŝŽŶ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĂĐƚŝŽŶƐ͕�ďƵƚ�ƚŚĞ�ǁĂǇ�ƚŚĞǇ�ĂƌĞ ĐŽŶƚĞǆƚƵĂůŝǌĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĂƉƉƌŽĂĐŚ͘��ůƚŚŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�
ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƌĞƐƉŽŶƐĞ�ĚŽĞƐ�ŶŽƚ�ĚĞŵŽŶƐƚƌĂƚĞ͕�ŝŶ�ƚŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ŽƉŝŶŝŽŶ͕�ĂĐƚŝŽŶƐ�
ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƚƌĞĂƚŝŶŐ�ƚŚŝƐ�ŐƌŽƵƉ�ĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ƐƚƌĞƐƐĞƐ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ĐŽŶƚƌĂĚŝĐƚŽƌǇ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ͘

ď͘�YƵĂůŝĨŝĐĂƚŝŽŶ�ŽĨ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ŽŶ�
ĐŽůůĞĐƚŝǀĞ�
ĐŽŵƉĞŶƐĂƚŝŽŶ͘

�ŽŵŵŝƚŵĞŶƚ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ĨŽƌ�ƚŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ǁŝƚŚ�ĂĐƚŝŽŶƐ�ƚŽ�ďĞ�ƉůĂŶŶĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�^ƚĂŬĞŚŽůĚĞƌ�
�ŶŐĂŐĞŵĞŶƚ�WůĂŶ͕�ƚŽ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ĂƐ�ŽĨ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ŶĞŐŽƚŝĂƚŝŽŶ�ŽĨ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ĂŐƌĞĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ŐŽĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ĚŝƐƐĞŵŝŶĂƚŝŽŶ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƐƚĂŬĞŚŽůĚĞƌƐ�;^ĞĞ�ZĞĐ͘�ϯͲϭĐ͖�ϴͲϭ
ĂŶĚ�ϵͲϮͿ͘

Đ͘�WƌŽŵŽƚŝŽŶ�ŽĨ�
ƉƵďůŝĐ�ĂŶĚ
ƉĂƌƚŝĐŝƉĂƚŽƌǇ�
ĚŝƐĐƵƐƐŝŽŶƐ͘

dŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ďƌŝŶŐƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƵďůŝĐ�ĚŝƐĐƵƐƐŝŽŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ɛƚŝůů�ŶŽ�
ĞǀŝĚĞŶĐĞ�ŽĨ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĨŽƌǁĂƌĚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�;ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ƉƌŽĐĞƐƐͿ�;^ĞĞ�ZĞĐ͘�ϯͲϭĐ�ĂŶĚ�ϴͲϭͿ͘

Ϯ

Ă͘�/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƌŝƐŬƐ�
ŝŶ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�
ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ�DŝŶĂƐ�'ĞƌĂŝƐ͘

dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƌŝƐŬƐ�ŝŶ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ͘�dŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�
ƌĞƉŽƌƚƐ�ƚŚĂƚ�ƐƵĐŚ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ǁĂƐ�ŵĂĚĞ͕�ůŝƐƚƐ�ƐŽŵĞ�ŝĚĞŶƚŝĨŝĞĚ�ƌŝƐŬƐ͕�ĂŶĚ�ƉŽŝŶƚƐ�ŽƵƚ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�
KĨĨŝĐĞƌƐ�ŝŶĚŝĐĂƚĞƐ�ƚŽ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ŝŶ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�
ƌĞƉŽƌƚƐ�ŽŶ�ŵĂƚƚĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĞůĞĐƚŝŽŶ�ǇĞĂƌ͕�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ůĂĐŬ�ŽĨ�ƚŚĞ�^ƚĂƚĞΖƐ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĐŽŶƐƵůƚ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ͕�ĂŶĚ�ƚŚĞ�
ŶĞŐŽƚŝĂƚŝŽŶ�ŵĞƚƌŝĐƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƌĞƐƵůƚƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ŶŽŶͲĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�&Ƶůů�ZĞĐŽǀĞƌǇ ŝŶ�ƚŚŝƐ�
ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�;^ĞĞ�ZĞĐ͘�ϭͲϮͿ͘

ď͘��ĞĨŝŶŝƚŝŽŶ�ŽĨ�ŝĚĞĂů�
ŵŝŶŝŵƵŵ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�
ƉƌŽƉŽƐĂů�ŽĨ�ƐƚĂƚĞ�
ĐŽŵƉĞŶƐĂƚŝŽŶ͘

dŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ŝŶĚŝĐĂƚĞƐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ŶĞŐŽƚŝĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�^ƚĂƚĞ͕�ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ͕�ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŽ�ĂĚĚƌĞƐƐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͕�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ƌĞƐƵůƚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�
ZĞƉůǇ�>ĞƚƚĞƌ�ŽŶ�ĂĐƚŝŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƉƐǇĐŚŽƐŽĐŝĂů�ƐƵƉƉŽƌƚ͕�ĂƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƉŽƐƐŝďůĞ�ƌĞĚƵŶĚĂŶĐǇ͕�ŶĞĞĚƐ�ƚŽ�
ďĞ�ƌĞǀŝƐĞĚ�ďĞĐĂƵƐĞ͕�ŝŶ�ƉƌŝŶĐŝƉůĞ͕�ŚĞĂůƚŚ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ�ƌĞƋƵĞƐƚƐ�ĂƌĞ�ĐŽŵƉůĞŵĞŶƚĂƌǇ͘

ϯ

WƌŽƉŽƐĂů�ĨŽƌ�ƌĞŶĞǁĂů�ŽĨ�
ƚŚĞ�ŽĨĨƐĞƚ�ŶĂƚƵƌĞ�ŽĨ�
ĞŵĞƌŐĞŶĐǇ�ƉĂǇŵĞŶƚƐ͘

dŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ǁĂƐ�ƚŚĂƚ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ƉĂǇŵĞŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽƉŽƐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƐ�
ƉĂƌƚ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽůůĞĐƚŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĐŽŵƉŽŶĞŶƚ͕�ĐŽŶƐƵůƚŝŶŐ�ĂŶĚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞŵĂŶĚƐ�ŽĨ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ�ǁŝƚŚ�
ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ůĂƐƚŝŶŐ�ŝŵƉĂĐƚ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ͘�dŚŝƐ�ǁĂƐ�ŶŽƚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�ǁŚŝĐŚ�ĨŽůůŽǁĞĚ�ĂŶŽƚŚĞƌ�
ƉĂƚŚ͘�;^ĞĞ�ZĞĐ͘�ϵͲϭͿ͘

ϭ

KĨĨŝĐŝĂůŝǌĂƚŝŽŶ�ĂŶĚ�
�ŝƐĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�
^ƚƌĂƚĞŐǇ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ
�ŽĂƌĚ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚĞĚ�ƉĂƌƚŝĂů�ĚŝƐĐůŽƐƵƌĞ�ŽĨ�ƚŚĞ�WůĂŶ�ŽŶ�ƚŚĞ�/ŶƚĞƌŶĞƚ͕�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϭϵ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��^'�WŽƌƚĂů͘�/ƚ�
ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚŝƐĐůŽƐŝŶŐ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ŝŶĚŝĐĂƚŽƌƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ
�ŽĂƌĚ�ĨŽƌ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ŶŽƚŝĐĞĚ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ�WůĂŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĚŝĂŐŶŽƐĞƐ�ďǇ�DĂƌĐŚ�
ϮϬϮϬ͕�ĂŶĚ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ĨŽƌ��Ɖƌŝů�ϮϬϮϬ�;^ĞĞ�ZĞĐ͘�ϳͲϰͿ͘

Ϯ

Ă͘�^ƚƌƵĐƚƵƌŝŶŐ�ŽĨ�
ƉƌŽŐƌĞƐƐ�ƌĞƉŽƌƚƐ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐΖ�
^ƚƌĂƚĞŐǇ�ŝŶĚŝĐĂƚŽƌƐ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĂůŝŐŶ�ƚŚĞ�ĐŽƌƉŽƌĂƚĞ�ůĂŶŐƵĂŐĞ͕�
ĂŶĚ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƵƐŝŶŐ�ƚŚĞ�^ƚƌĂƚĞŐǇ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŝƚƐ�ŝŶĚŝĐĂƚŽƌƐ�ŝŶ�ƚŚĞ�ďĂůĂŶĐĞ�ƐŚĞĞƚƐ͕�ƌĞƉŽƌƚƐ�ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƚŽ�ƐŽĐŝĞƚǇ͕�ǁŝƚŚ�ƐƉĞĐŝĂů�ĂƚƚĞŶƚŝŽŶ�ƚŽ�sĂůĞΖƐ�'ůŽďĂů�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ǁŝůů�ďƌŝŶŐ�Ă�ĐŚĂƉƚĞƌ�ŽŶ�
ZĞĐŽǀĞƌǇ͕�ĂůƌĞĂĚǇ�ďĞŝŶŐ�ĚƌĂǁŶ�ƵƉ�;^ĞĞ�ZĞĐ͘�ϭͲϱ͕�ϮͲϮĂ͕�ϴͲϰͿ͘

ď͘�YƵĂŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�
ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚƐ�
ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ ^ƚƌĂƚĞŐǇ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϮϬ͕�ĂŶĚ�ŚŝŐŚůŝŐŚƚƐ�
ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚŝŶŐ�ŝŵƉĂĐƚ�ŝŶĚŝĐĂƚŽƌƐ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�^ƚƌĂƚĞŐǇ͘

ϯ

/ĚĞŶƚŝĨŝĐĂƚŝŽŶ͕�
�ŝƐĐůŽƐƵƌĞ�ĂŶĚ�
/ŶƚĞŐƌĂƚŝŽŶ�ŽĨ�ƌĞĐŽǀĞƌǇ
ĂĐƚŝŽŶƐ�ďǇ�ŽƚŚĞƌ�
ƐƚĂŬĞŚŽůĚĞƌƐ�ďĞƐŝĚĞƐ�
sĂůĞ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ŝŶ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĚŝƐĐůŽƐĞ�ƚŚŝƌĚͲƉĂƌƚǇ�ĂĐƚŝŽŶƐ͕�ďƵƚ�ŶŽƚ�Ă�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞŝƌ�ŝŶƚĞŐƌĂƚŝŽŶ�ŝŶƚŽ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĂĐƚŝŽŶƐ�;ƐĞĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ϭϯͲϭͿ͘�hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ŵĂŬĞ�ƐĞŶƐĞ�ĂƐ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ŝŶƚĞŐƌĂƚŝŽŶ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�
ǁĂƐ�ƌĞũĞĐƚĞĚ͘�/ŶƚĞŐƌĂƚŝŽŶ�ĂǀŽŝĚƐ�ƌĞĚƵŶĚĂŶĐǇ�ĂŶĚ�ĞǆĐĞƐƐŝǀĞ�;Žƌ�ĞǀĞŶ�ĐŽŶƚƌĂĚŝĐƚŽƌǇͿ�ĚĞŵĂŶĚƐ�ŽŶ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ͘�dŚĞ�
�ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚŝƐ�ĂƐ�Ă�ƌŝƐŬ�;ƐĞĞ�ZĞĐ͘�ϭͲϯ�ĂŶĚ�ZĞƉůǇ�>ĞƚƚĞƌ�ĨŽƌ�ZĞĐ͘�ϭϯͲϰͿ͘

ϰ

Ă͘��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�
ĂĚŽƉƚŝŽŶ�ŽĨ�
ƚƌĂŶƐƉĂƌĞŶĐǇ�
ƐƚĂŶĚĂƌĚƐ͕�ƐƵĐŚ ĂƐ�
ƚŚŽƐĞ�ŽĨ�ƚŚĞ��/d/�
;�ǆƚƌĂĐƚŝǀĞ�/ŶĚƵƐƚƌǇ�
dƌĂŶƐƉĂƌĞŶĐǇ�
/ŶŝƚŝĂƚŝǀĞͿ

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ƌĞƉŽƌƚƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ŶŽƚ�ĂĐĐĞƉƚ�ŝŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘

ď͘�^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�
ĂĚŽƉƚŝŽŶ�ŽĨ�
ƚƌĂŶƐƉĂƌĞŶĐǇ�
ƐƚĂŶĚĂƌĚƐ�ďǇ�ƚŚĞ
'ŽǀĞƌŶŵĞŶƚ͘



ϭϮ
ƚŚ
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͕�Ϯ
Ϭϭ

ϵ

ϭ

�ƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�
sĂůĞΖƐ�,ƵŵĂŶ�ZŝŐŚƚƐ�
WŽůŝĐǇ͘

dŚĞ�ŶĞǁ�,ƵŵĂŶ�ZŝŐŚƚƐ�WŽůŝĐǇ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϭϭͬϮϲͬϮϬϭϵ͕�ǁŝƚŚ�ƐƉĞĐŝĨŝĐ�ĐŽŶƚĞŶƚ�ŽĨ�ZĞĐŽǀĞƌǇ ;^ĞĞ�
ZĞĐ͘�ϮͲϭĂͿ͘

Ϯ

Ă͘�ZĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů͗�
ĞŶƐƵƌĞ�ĂŶŽŶǇŵŝƚǇ͕�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ĂŶĚ�
ŶŽŶͲƌĞƚĂůŝĂƚŝŽŶ͘

dŚĞ��ŽŵƉĂŶǇ�ĨŽůůŽǁĞĚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ĂŶ�ĞǆĐĞƌƉƚ�ĨƌŽŵ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐΖ�ŵĞĞƚŝŶŐ͕�
ŚĞůĚ�ŽŶ�ϭϮͬϭϵͬϮϬϭϵ͕�ƚŚĞ��ŽŵƉĂŶǇΖƐ��ŽĚĞ�ŽĨ��ŽŶĚƵĐƚ�ǁĂƐ�ĂĚũƵƐƚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ă�ƉƌŽǀŝƐŝŽŶ�ƚŚĂƚ�ƵŶĚĞƌ�ŶŽ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŝůů�
ƚŚĞƌĞ�ďĞ�ďƌĞĂĐŚ�ŽĨ�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ͕�ŝŶƚŝŵŝĚĂƚŝŽŶ͕�Žƌ�ƌĞƚĂůŝĂƚŝŽŶ�ŽĨ�ĂŶǇ�ǁŚŝƐƚůĞďůŽǁĞƌ͘

ď͘�ZĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů͗�
ĐŽŶƐŝĚĞƌ�ƐŝŶŐůĞͲǁĂǇ�
ĐŽŶƐŽůŝĚĂƚŝŽŶ͘

dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ǁĂƐ�ŶŽƚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘

Đ͘�ZĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů͗�
ƉƌĞƐĞŶƚ�ŵĞĐŚĂŶŝƐŵ�ƚŽ�
ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ͘

dŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞ�ŵĞĐŚĂŶŝƐŵ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĐŚĂŶŶĞů�ƚŽ�ƚŚŽƐĞ�ĂĨĨĞĐƚĞĚ͕�ďƵƚ�ŚĂƐ�ŶŽƚ�ƚĂŬĞŶ�ƌĞĨĞƌƌĂů�
ĂĐƚŝŽŶƐ͘

ϯ

&ŽƌŵĂů�ĂĐƚŝŽŶƐ�ĂŶĚ�
ĐŽŵŵŝƚŵĞŶƚƐ�ƚŚĂƚ�
ŐĞŶĞƌĂƚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ƚŚĞ�ΗEĞǁ�WĂĐƚ�ǁŝƚŚ�
^ŽĐŝĞƚǇΗ͘

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚƐ�ƚŚĞ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ĐŽŶĐƌĞƚĞ�ĂĐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ƚŽ�ƐŽĐŝĞƚǇ�;ƌĞĚƵĐƚŝŽŶ�ŽĨ�ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ŽŶ�ƚŚĞ�ϮϬϯϬ�ĂŐĞŶĚĂͿ͕�ĂŶĚ�ƉŽŝŶƚƐ�ŽƵƚ�
ĂĐƚŝŽŶƐ�ŝŶ��ƌƵŵĂĚŝŶŚŽ�ĂŶĚ�ƌĞŐŝŽŶƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ůŽĐĂů�ĚĞŵĂŶĚƐ͕�ƌĞĨůĞĐƚŝŶŐ�ΗĂĐƚŝǀĞ�ůŝƐƚĞŶŝŶŐΗ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŝŶĐŽƌƉŽƌĂƚŝŶŐ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�ΗEĞǁ�WĂĐƚΗ�ŝŶƚŽ�ŝŶƚĞƌŶĂů�ĂŶĚ�ĞǆƚĞƌŶĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ͕�
ŝŶĐůƵĚŝŶŐ�ŽďũĞĐƚŝǀĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ĂĐƚŝŽŶƐ͘�dŚŝƐ�ǁŝůů�ĂůůŽǁ�ƉƌŽƉĞƌ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞŝƌ�ƉƌŽŐƌĞƐƐ�;^ĞĞ�ZĞĐ͘�ϳͲϴ�ĂŶĚ�ϵͲϯͿ͘
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Ă͘�DŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ�
ŵƵƐƚ�ŝŶƚĞŐƌĂƚĞ�ĂŶĚ�
ŚĂƌŵŽŶŝǌĞ�ŝŶĚŝĐĂƚŽƌƐ

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚƐ�ƌĞƉŽƌƚƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͘�,ŽǁĞǀĞƌ͕�ŝŶ�ƚŚĞ��ŽŵŵŝƚƚĞĞΖƐ�ǀŝĞǁ͕�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ĨĂŝůƐ�
ƚŽ�ƐŚŽǁ�ĂŶǇ�ĞǀŝĚĞŶĐĞ�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�Ă�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ƉůĂŶ�;^ĞĞ�ZĞĐ͘�
ϭͲϱ�ĂŶĚ�ϮͲϭͿ͘

WĂƌƚŝĐŝƉĂƚŽƌǇ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�
ŵŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ

&ƌŽŵ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ƌĞƉůǇ�ůĞƚƚĞƌƐ͕�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ƚŚĞ�ƐĞŶƐĞ�ƚŚĂƚ�ƚŚĞ�
ŵŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ�ƐŚŽƵůĚ�ďĞ�ďƵŝůƚ�ŝŶ�Ă�ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ŵĂŶŶĞƌ͕�ĂŶĚ�ŶŽƚŝĐĞƐ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƐƐĞƐƐŵĞŶƚƐ�;^ĞĞ�
ZĞĐ͘�ϮͲϮ͕�ϯͲϭ�ĂŶĚ�ϭϬͲϭĐͿ͘

Ϯ
�ĞĨŝŶŝƚŝŽŶ�ŽĨ�^ƚƌĂƚĞŐǇ�
ƌĞǀŝĞǁ�ĐǇĐůĞƐ

dŚĞ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽƌĚĞĚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ZĞƉůǇ�>ĞƚƚĞƌ�ƚŚĂƚ�ƚŚĞ�ZĞĐŽǀĞƌǇ WůĂŶ�ŝƐ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ǁŝůů�ŚĂǀĞ�ŝƚƐ�
ΗǌĞƌŽ�ƉŽŝŶƚΗ�ŝŶ�DĂƌĐŚ�ϮϬϮϬ͕�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂŶŶƵĂů�ƌĞǀŝĞǁƐ͘

ϯ
�ŝĨĨĞƌĞŶƚ�ŵĞĐŚĂŶŝƐŵƐ
ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ƚĂƌŐĞƚ�
ĂƵĚŝĞŶĐĞƐ

�
D K
�

dŚĞ�ZĞĐŽǀĞƌǇ �ŽĂƌĚƐ�ƌĞƉŽƌƚƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ďƵƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ĚŽĞƐ�ŶŽƚ�ŝĚĞŶƚŝĨǇ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�
ǁŽƵůĚ�ŵĂŬĞ�ŝƚƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ĨĞĂƐŝďůĞ͘�dŚĞ�ƉƌŝŽƌŝƚǇ�ŐƌŽƵƉƐ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�ŶŽƚ�ĚĞĨŝŶĞĚ�ĂŶĚ�ŶĞŝƚŚĞƌ�ĂƌĞ�ƚŚĞŝƌ�ĂƌĞĂƐ�ŽĨ�
ŝŶƚĞƌĞƐƚ
Žƌ�ŵĞĂŶƐ�ŽĨ�ĚŝƐƐĞŵŝŶĂƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĨĞĞĚďĂĐŬ�;^ĞĞ�ZĞĐ͘�ϭͲϯͿ͘

ϰ
ZĞǀŝĞǁ�ŽĨ�ŝŶƚĞƌŶĂů�
ƌĞƉŽƌƚƐ

dŚĞ��ŽĂƌĚ�ŽĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌƐ�ƌĞƉŽƌƚƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂŶĚ�ůŝƐƚƐ�ĂĐƚŝŽŶƐ�ƚŽ�ďĞ�ƚĂŬĞŶ͕�ĨƌŽŵ�:ĂŶƵĂƌǇ�ƚŽ�
DĂƌĐŚ͕�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ŝŶƚĞƌŶĂů�ƌĞƉŽƌƚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĚĞĨŝŶŝŶŐ�ΗĐƌŝƚŝĐĂů�ƋƵĞƐƚŝŽŶƐΗ�ƚŚĂƚ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŵĂǇ�ĂƐŬ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ZĞĐŽǀĞƌǇ͕�ĂƐ�Ă�ŐƵŝĚĞ�ƚŽ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�;^ĞĞ�ZĞĐ͘�ϭͲϯ�ĂŶĚ�ϳͲϰͿ͘

ϱ DŽŶŝƚŽƌŝŶŐ�ďǇ�ƚŚĞ��ŽĂƌĚ�
ŽĨ��ŝƌĞĐƚŽƌƐ

dŚĞ��ŽŵƉĂŶǇ�ƌĞƉŽƌƚĞĚ�ŚĂǀŝŶŐ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ͕�ĂůƚŚŽƵŐŚ�ŝƚ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ƚĂŬĞŶ�ĂŶǇ�ƐƚĞƉƐ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ŝƚ͕�
ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ƚŚĞ�ĐƌŝƚŝĐĂů�ƉƌŽĐĞƐƐĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�Ɛŝǆ�ŵŽŶƚŚƐ͘�dŚĞ��ŽŵŵŝƚƚĞĞ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ŵŽŶŝƚŽƌŝŶŐ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ƌĞƐƵůƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ƐƚƌĂƚĞŐǇ͘�/ƚ�ĂůƐŽ�ŚŝŐŚůŝŐŚƚƐ�ŝƚƐ�
ĐŽŵƉůĞǆŝƚǇ�ĂŶĚ�ƚŚĞ�ŝŶŝƚŝĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶŶŝŶŐ͕�ǁŝƚŚ�ŝŶĚŝĐĂƚŽƌƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ͕�ŽŶĞ�ǇĞĂƌ�ĂĨƚĞƌ�ƚŚĞ�ĚĂŵ�ĨĂŝůƵƌĞ͘�dŚĞ�
ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ŐƌŽƵƉƐ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�ĂůƐŽ�ĐŽŵƉůĞǆ͕�ǁŝƚŚ�ƚŚĞŝƌ�ƌŝƐŬƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘�dŚƵƐ͕�ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�Ă�ŵŽŶŝƚŽƌŝŶŐ�ƐǇƐƚĞŵ�ĨŽƌ�ƌĞĐŽǀĞƌǇ ĂƐ�Ă�ǁŚŽůĞ͕�ǁŝƚŚ�Ă�ƐƉĞĐŝĨŝĐ�ĐŽŵƉŽŶĞŶƚ�ĨŽƌ�
ƚŚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ
�ŝƌĞĐƚŽƌƐ͘

Ύ�ZĞĨĞƌĞŶĐĞƐ�ƚŽ�ƚŚĞ�ΗZĞĐŽǀĞƌǇ WůĂŶΗ�ŵĞĂŶ�ƚŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĞŶƚŝƚůĞĚ�ΗDŽŶŝƚŽƌŝŶŐ�ƚŚĞ�^ƚƌĂƚĞŐǇ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĞĐŽǀĞƌǇ ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ��ŽĂƌĚΗ͕�ĨŽƌŵĞƌůǇ�Η/ŶƚĞŐƌĂƚĞĚ�sŝƐŝŽŶ�ŽĨ�ƚŚĞ�/ŶŝƚŝĂƚŝǀĞƐ�ŝŶ��ƌƵŵĂĚŝŶŚŽ�ĂŶĚ�DƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝŶ��ĞŝƌĂ�ĚŽ�
WĂƌĂŽƉĞďĂ Η͕�ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ�ƌĞĐŽǀĞƌǇ ƚĞĂŵ͘


