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,WHP�����%XVLQHVV�

2ULHQWDO� 3HWUROHXP� DQG� 0LQHUDOV� &RUSRUDWLRQ� �230&�� LV� D� 3KLOLSSLQH� FRUSRUDWLRQ�
LQFRUSRUDWHG�RQ�'HFHPEHU����������ZLWK� WKH�SXUSRVH�RI�H[SORULQJ��GHYHORSLQJ�DQG�SURGXFLQJ�
SHWUROHXP� DQG� PLQHUDO� UHVRXUFHV� LQ� WKH� 3KLOLSSLQHV�� � $V� DQ� H[SORUDWLRQ� FRPSDQ\�� 230&
V�
RSHUDWLRQDO�DFWLYLWLHV�GHSHQG�SULQFLSDOO\�RQ�LWV�6HUYLFH�&RQWUDFWV�ZLWK�WKH�JRYHUQPHQW��

7KH�&RPSDQ\��WRJHWKHU�ZLWK�RWKHU�RLO�H[SORUDWLRQ�FRPSDQLHV��FROOHFWLYHO\�UHIHUUHG�WR�DV�
�D� RU� WKH�&RQWUDFWRU���� HQWHUHG� LQWR� D� 6HUYLFH�&RQWUDFW� �6&��ZLWK� WKH�3KLOLSSLQH�*RYHUQPHQW��
WKURXJK�WKH�'HSDUWPHQW�RI�(QHUJ\��'2(���IRU�WKH�H[SORUDWLRQ��GHYHORSPHQW�DQG�H[SORLWDWLRQ�RI�
FHUWDLQ� FRQWUDFW� DUHDV� VLWXDWHG� LQ� RIIVKRUH� 3DODZDQ� ZKHUH� RLO� GLVFRYHULHV� ZHUH� PDGH�� � 7KH�
&RPSDQ\
V� SHWUROHXP� UHYHQXHV� DQG� SURGXFWLRQ� DQG� UHODWHG� H[SHQVHV� DUH� GHULYHG� IURP� 6&� ���
&RQWUDFW�$UHD���6&����LV�FRPSRVHG�RI�IRXU�%ORFNV��%ORFN���$��1LGR���%ORFN���%��0DWLQORF���%ORFN�
��&��*DORF�	�:HVW�/LQDSDFDQ��DQG�%ORFN���'���2I�WKHVH�DUHDV��RQO\�:HVW�/LQDSDFDQ�DQG�%ORFN��
'�DUH� WKH� QRQ�SURGXFLQJ� DUHDV��:HVW�/LQDSDFDQ� LV� FXUUHQWO\� XQGHU�HYDOXDWLRQ� IRU� UH�DFWLYDWLRQ�
DIWHU�LW�ZDV�VKXW�LQ�LQ������GXH�WR�ZDWHU�LQWUXVLRQ���%ORFN���'��RQ�WKH�RWKHU�KDQG��LV�GHVLJQDWHG�DV�
WKH�5HWHQWLRQ�%ORFN��

3URGXFWLRQ�'DWD�IRU������DQG������

$UHD�
9ROXPH��LQ�EEOV��

$YHUDJH�6HOOLQJ�3ULFH��LQ�
86��EEO��

���� ���� ���� ����
1LGR���0DWLQORF ������ ������ ����� �����
*DORF� �������� ���������� ������ ������

� 1LGR� DQG�0DWLQORF�RLOILHOGV·� FRPELQHG�SURGXFWLRQ�ZHUH� VROG� DQG�GHOLYHUHG� WR�3LOLSLQDV�
6KHOO� ZKLOH� SURGXFWLRQ� IURP� *DORF� ZHUH� VROG� DQG� GHOLYHUHG� WR� YDULRXV� FXVWRPHUV�� � 6DOH� LV�
HIIHFWHG� WKURXJK�SK\VLFDO� WUDQVIHU�RI�FUXGH�RLO� IURP�RIIVKRUH�SURGXFWLRQ�VLWH� IURP�VWRUDJH�DQG�
SURFHVVLQJ� VKLS� WR� RLO� WDQNHU� RI� WKH� EX\HU�� � *DORF� FUXGH� RLO� FDQ� EH� VROG� DW� D� KLJKHU� SULFH� DV�
FRPSDUHG�WR�1LGR�0DWLQORF�FUXGH�RLO�GXH�WR�YROXPH��

� 6&V� DQG� *HRSK\VLFDO� 6XUYH\� DQG� ([SORUDWLRQ� &RQWUDFWV� �*6(&V�� DUH� WKH� SULQFLSDO�
SURSHUWLHV�RI�WKH�&RPSDQ\�DQG�RZQHG�E\�WKH�6WDWH����

� 7KH�FRQWUDFWRUV� DUH�ERXQG� WR�FRPSO\� LQ� WKH�ZRUN�REOLJDWLRQV�SURYLGHG� LQ� WKH�FRQWUDFW�
ZLWK� WKH�'2(�� �7KH\� VKRXOG�SURYLGH� DW� WKHLU� RZQ� ULVN� WKH� ILQDQFLQJ�� WHFKQRORJ\� DQG� VHUYLFHV�
QHHGHG� LQ� WKH�SHUIRUPDQFH�RI� WKHLU�REOLJDWLRQV�� �)DLOXUH� WR�FRPSO\�ZLWK� WKHLU�ZRUN�REOLJDWLRQV�
PHDQV�WKDW�WKH\�VKRXOG�SD\�WKH�JRYHUQPHQW�WKH�DPRXQW�WKH\�VKRXOG�KDYH�VSHQW�KDG�WKH\�SXVKHG�
WKURXJK� ZLWK� WKHLU� XQGHUWDNLQJ�� � 2SHUDWLQJ� DJUHHPHQW� DPRQJ� WKH� SDUWLFLSDWLQJ� FRPSDQLHV�
JRYHUQV�WKHLU�ULJKWV�DQG�REOLJDWLRQV�XQGHU�WKH�FRQWUDFW��

)RU� WKH� \HDU� HQGHG� 'HFHPEHU� ���� ������ WKH� &RPSDQ\� UHFRUGHG� WRWDO� UHYHQXH� IURP�
SHWUROHXP� RSHUDWLRQV� RI�86������ PLOOLRQ�� � 7KH�PDLQ� VRXUFH� RI� WKLV� UHYHQXH� ZDV� IURP�*DORF�
RSHUDWLRQV� ZKLFK� FRQWULEXWHG� D� WRWDO� RI� 86������ PLOOLRQ�� � ,Q� ������ WKH� &RPSDQ\� UHFRUGHG�
SHWUROHXP� UHYHQXH� RI� 86������ PLOOLRQ�� 86������ PLOOLRQ� FDPH� IURP� LWV� VKDUH� LQ� WKH� *DORF�
RSHUDWLRQ��



��

� $V�RI�'HFHPEHU� ���� ������230&�KDV� IRXUWHHQ� ����� HPSOR\HHV�� HOHYHQ� ����� H[HFXWLYHV�
DQG�WKUHH�����UDQN�DQG�ILOH�SHUVRQQHO���7KH�&RPSDQ\�LV�QRW�H[SHFWLQJ�DQ\�FKDQJH�LQ�WKH�QXPEHU�
RI�HPSOR\HHV�LW�SUHVHQWO\�HPSOR\V���7KH�&RPSDQ\�KDV�QRW�HQWHUHG�LQWR�DQ\�&ROOHFWLYH�%DUJDLQLQJ�
$JUHHPHQWV��&%$���

� ,W�LV�D�FRPPRQ�NQRZOHGJH�LQ�WKH�LQGXVWU\�WKDW�WKH�PDMRU�ULVN�LQYROYHG�LQ�WKH�EXVLQHVV�RI�
RLO�H[SORUDWLRQ��VXFK�DV�230&��LV�LQ�WKH�VXFFHVV�RI�H[SORUDWLRQ�YHQWXUHV���7KH�UDWLR�RI�VXFFHVVIXO�
H[SORUDWLRQ�LV�HVWLPDWHG�WR�EH���RXW�RI�HYHU\�����ZHOOV�H[SORUHG���7KH�&RPSDQ\�WRJHWKHU�ZLWK�LWV�
SDUWQHUV� LQ� WKH� YDULRXV� 6&V�� FRQGXFW� WHFKQLFDO� VWXGLHV� DQG� HYDOXDWLRQ� RI� WKH� DUHDV� EHOLHYHG� WR�
KDYH�RLO�UHVHUYHV��

$QRWKHU�ULVN�LGHQWLILHG�LV�ZKHQ�WKHUH�LV�D�GHFOLQH�LQ�YROXPH�RI�RLO�DQG�RU�LQ�RLO�SULFH��7KH�
GHFOLQH�LQ�SURGXFWLRQ�YROXPH�LV�D�UHVXOW�RI�QDWXUDO�GHFOLQH�LQ�WKH�RLO�UHVHUYH�ZKLOH�WKH�GHFOLQH�LQ�
RLO� SULFH� LV� GXH� WR� RYHUVXSSO\� RI� RLO� LQ� WKH� FRPPRQ�PDUNHW�� 7KHVH� ULVNV� DUH� FRPPRQ� IRU� WKH�
LQGXVWU\�WKH�&RPSDQ\�RSHUDWHV�LQ���

$QRWKHU�ULVN� LQYROYHG� LQ�WKH�EXVLQHVV�RI�RLO�H[SORUDWLRQ�DQG�SURGXFWLRQ� LV� WKH� ULVN� WKDW�
DFFLGHQWV�PD\�RFFXU�GXULQJ�RSHUDWLRQV���7KH�&RPSDQ\�WRJHWKHU�ZLWK�LWV�SDUWQHUV�LQ�YDULRXV�6&V��
FRQWLQXH�WR�WDNH�SUHFDXWLRQDU\�PHDVXUHV�WR�PLWLJDWH�DFFLGHQWV��OLNH�RLO�VSLOO���3ODWIRUP�SHUVRQQHO�
UHJXODUO\�DWWHQG�VDIHW\�WUDLQLQJV�DQG�VHPLQDUV���/LNHZLVH��SODWIRUPV�DUH�VXSSOLHG�ZLWK�HTXLSPHQW�
OLNH�RLO� VSLOO�ERRP�� LQ�FDVH�RLO�VSLOO�KDSSHQV�� �7KH�&RQVRUWLD�� LQ�ZKLFK�WKH�&RPSDQ\� LV�SDUW�RI��
PDLQWDLQ�VXIILFLHQW�IXQGV�WR�FRYHU�HPHUJHQFLHV�DQG�DFFLGHQWV��DSDUW�IURP�WKH�LQVXUDQFH�FRYHUDJH�
RI�HDFK�RSHUDWLRQ�SODWIRUP��

7KH�&RPSDQ\�RUJDQL]HG�WKUHH�����ZKROO\�RZQHG�VXEVLGLDULHV��

D� 25,(17$/�0$+2*$1<�:22':25.6��,1&���20:,�� �

7KH�&RPSDQ\�ZDV� LQFRUSRUDWHG�DQG� VWDUWHG� FRPPHUFLDO� RSHUDWLRQV�RQ�0D\� ��������
ZLWK� WKH� SULQFLSDO� REMHFWLYH� RI� VXSSO\LQJ� RYHUVHDV� PDQXIDFWXUHUV�� LPSRUWHUV� DQG�
GHVLJQHUV�ZLWK�KLJK�TXDOLW\�IXUQLWXUH���

2Q�0DUFK�����������WKH�%RDUG�RI�'LUHFWRUV�DSSURYHG�WKH�FHVVDWLRQ�RI�WKH�&RPSDQ\
V�
PDQXIDFWXULQJ� RSHUDWLRQV� HIIHFWLYH�0D\� ��� ����� GXH� WR� FRQWLQXHG� RSHUDWLQJ� ORVVHV���
7KH�PDQDJHPHQW�KDV�QR�GHILQLWH�IXWXUH�SODQV�IRU�WKH�&RPSDQ\
V�RSHUDWLRQV��

E� /,1$3$&$1�2,/�*$6�$1'�32:(5�&25325$7,21��/2*32&25��

7KH�&RPSDQ\�ZDV�LQFRUSRUDWHG�RQ�-DQXDU\����������WR�HQJDJH�LQ�HQHUJ\�SURMHFW�DQG�
FDUU\�RQ�DQG�FRQGXFW�WKH�EXVLQHVV�UHODWLYH�WR�WKH�H[SORUDWLRQ��H[WUDFWLRQ��SURGXFWLRQ��
WUDQVSRUWLQJ��PDUNHWLQJ�� XWLOL]DWLRQ�� FRQVHUYDWLRQ�� VWRFNSLOLQJ�RI� DQ\� IRUPV�RI� HQHUJ\�
SURGXFWV� DQG� UHVRXUFHV�� � 230&� FRQWLQXHV� WR� UHFRJQL]H� UHYHQXHV� DULVLQJ� IURP� WKH�
RSHUDWLRQV� RI� WKH� DVVLJQHG� ZRUNLQJ� LQWHUHVW�� � +RZHYHU�� DOO� UHODWHG� FDSLWDOL]DEOH�
H[SHQVHV� RQ� VXFK� ZRUNLQJ� LQWHUHVW� FRQWLQXH� WR� EH� FDSLWDOL]HG� WR� WKH� &RPSDQ\
V�
DVVLJQHG�FRVWV�RI�VXFK�ZRUNLQJ�LQWHUHVW���2Q�WKH�RWKHU�KDQG��GHSOHWLRQ�RI�VXFK�FRVWV�LV�
WUDQVIHUUHG�WR�230&�DQG�VKRZQ�DV�D�UHGXFWLRQ�RI�WKH�DVVLJQHG�FRVWV��
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7KH�&RPSDQ\�ZDV�LQFRUSRUDWHG�RQ�)HEUXDU\����������DV�UHDOW\�DUP�RI�230&���,W�KDV�
UHPDLQHG�GRUPDQW�VLQFH�LQFRUSRUDWLRQ��

,WHP�����3URSHUWLHV�

� 7KH�SULQFLSDO� SURSHUWLHV�RI� WKH�&RPSDQ\�FRQVLVW�RI�SHWUROHXP�H[SORUDWLRQ�DUHDV� LQ� WKH�
3KLOLSSLQHV��RQVKRUH�DQG�RIIVKRUH��

� /LVWHG�EHORZ�DUH�230&
V�H[SORUDWLRQ�XQGHUWDNLQJV�WKURXJK�D�FRQVRUWLXP�HIIRUW�ZLWK�WKH�
'2(��

&2175$&7 /2&$7,21 ([SLUDWLRQ�'DWH 230&�6KDUH����

6&� �� DQG� �%� �%RQLWD� DQG�
&DGODR��

1:�3DODZDQ� )HEUXDU\���������� �����

6&���$��1LGR� 1:�3DODZDQ 'HFHPEHU��������� ������
6&���%��0DWLQORF� 1:�3DODZDQ 'HFHPEHU��������� ������
6&���%���1��0DWLQORF� 1:�3DODZDQ 'HFHPEHU��������� ������
6&��&��:HVW�/LQDSDFDQ�� 1:�3DODZDQ� 'HFHPEHU��������� �������
6&��&��*DORF�
6&���'�

1:�3DODZDQ
1:�3DODZDQ

'HFHPEHU���������
'HFHPEHU���������

�����
������

,WHP�����/HJDO�3URFHHGLQJV�

� 1RQH��

,WHP�����6XEPLVVLRQ�RI�0DWWHUV�WR�D�9RWH�RI�6HFXULW\�+ROGHUV�

� 7KHUH�ZHUH�QR�PDWWHUV�VXEPLWWHG�WR�D�YRWH�RI�VHFXULW\�KROGHUV�GXULQJ�WKH�IRXUWK�TXDUWHU�
RI�WKH�ILVFDO�\HDU�FRYHUHG�E\�WKLV�UHSRUW��



��

3$57�,,�²�23(5$7,21$/�$1'�),1$1&,$/�,1)250$7,21�

,WHP�����0DUNHW�IRU�,VVXHU·V�&RPPRQ�(TXLW\�DQG�5HODWHG�6WRFNKROGHU�0DWWHUV�

0DUNHW�,QIRUPDWLRQ�

7KH� SULQFLSDO� PDUNHW� IRU� 230&
V� FRPPRQ� HTXLW\� LV� WKH� 3KLOLSSLQH� 6WRFN� ([FKDQJH���
6WRFN�SULFHV�RI�WKH�FRPPRQ�VWRFN�DUH�DV�IROORZ��

672&.�35,&(6��
�LQ�SHVRV��

&/$66�$ &/$66�%
+LJK /RZ +LJK /RZ

����� � � � � �
)LUVW�4XDUWHU ����� ����� ����� �����

����
)LUVW�4XDUWHU� ������ ������ � ������ ������
6HFRQG�4XDUWHU ����� ����� ����� �����
7KLUG�4XDUWHU ����� ����� ����� �����
)RXUWK�4XDUWHU ����� ����� ����� �����

����
)LUVW�4XDUWHU ����� ����� ����� �����
6HFRQG�4XDUWHU ����� ����� ����� �����
7KLUG�4XDUWHU� ������ ������ � ������ ������
)RXUWK�4XDUWHU ����� ����� ����� �����

92/80(��LQ�ELOOLRQ�VKDUHV� &/$66�$ &/$66�%

����
)LUVW�4XDUWHU ����� �����

����� � � �
)LUVW�4XDUWHU ����� ������
6HFRQG�4XDUWHU ����� �����
7KLUG�4XDUWHU� � ������ ������
)RXUWK�4XDUWHU� � ������ ������

����
)LUVW�4XDUWHU� � ������ ������
6HFRQG�4XDUWHU� � ������ ������
7KLUG�4XDUWHU ����� �����
)RXUWK�4XDUWHU ����� �����

� $V� RI�'HFHPEHU� ���� ������ WKHUH� DUH� DSSUR[LPDWHO\� ������� VWRFNKROGHUV� ERWK� IRU�&ODVV�
�$��DQG��%��VKDUHV����



��

/LVW�RI�7RS����6WRFNKROGHUV�DV�RI�'HFHPEHU����������

1DPH�RI�6WRFNKROGHUV�
1XPEHU�RI�6KDUHV�

+HOG�

3HUFHQW�WR�
7RWDO�

2XWVWDQGLQJ�

�� 3&'�120,1((�&25325$7,21� �������������� �����
�� -*�6800,7�&$3,7$/�6(59,&(6�&253�� �������������� ������
�� 5��&2<,872�6(&85,7,(6��,1&�� �������������� �����
�� 358'(17,$/�*8$5$17((�	�$6685$1&(��,1&�� �������������� �����
�� 3&'�120,1((�&25325$7,21��121�),/,3,12�� ������������� ����
�� -�*��6800,7�+2/',1*6��,1&�� ������������� �����
�� )�	�-�35,1&(�+2/',1*6�&253�� ������������� �����
�� 3+,/��29(56($6�7(/(&20081,&$7,216�&25325$7,21� ������������� �����
�� 3+,/��&20081,&$7,216�6$7(//,7(�&253�� ������������� �����
��� 3$8/,12�*��3(� ����������� �����
��� *,%5$/7$5�,17(51$7,21$/�+2/',1*6��,1&�� ����������� �����
��� '$9,'�*2�6(&85,7,(6�&253�� ����������� �����
��� 0$5*$5(7�6��&+8$�&+,$&2� ����������� �����
��� 7,21*�.(1*�&+,1*� ����������� �����
��� 9,&725,$�'8&$� ����������� �����
��� 52%(57�&2<,872��-5�� ����������� �����
��� -$0(6�8<��,1&�� ����������� �����
��� (51(6621�6��&+8$�&+,$&2� ����������� �����
��� *(1(9,(9(�6��&+8$�&+,$&2� ����������� �����
��� )��<$3�6(&85,7,(6��,1&�� ����������� ����

��������������� �����
27+(56 �������������� �����
727$/ ��������������� �������

� 'HVFULSWLRQ�RI�5HJLVWUDQW
V�6HFXULWLHV�

� &RPPRQ� 6WRFN� �� DOO� VKDUHV� RI� VWRFN� RI� WKH� &RPSDQ\� HQMR\� WKH� VDPH� ULJKWV� DQG�
SULYLOHJHV��H[FHSW�WKDW�&ODVV�$�VKDUHV�VKDOO�EH�LVVXHG�VROHO\�WR�)LOLSLQR�FLWL]HQV��ZKHUHDV�&ODVV�%�
VKDUHV�FDQ�EH�LVVXHG�WR�)LOLSLQR�FLWL]HQV�RU�IRUHLJQHUV��

� 5HFHQW�6DOHV�RI�8QUHJLVWHUHG�RU�([HPSW�6HFXULWLHV�,QFOXGLQJ�5HFHQW�,VVXDQFH�RI�6HFXULWLHV�&RQVWLWXWLQJ�
DQ�([HPSW�7UDQVDFWLRQ�

� 7KHUH�DUH�QR�UHFHQW�VDOHV�RI�XQUHJLVWHUHG�RU�H[HPSW�VHFXULWLHV� LQFOXGLQJ�UHFHQW� LVVXDQFH�
RI�VHFXULWLHV�FRQVWLWXWLQJ�DQ�H[HPSW�WUDQVDFWLRQ���$OO�VKDUHV�RI�WKH�&RPSDQ\�DUH�OLVWHG�RQ�WKH�
3KLOLSSLQH�6WRFN�([FKDQJH��

� 'LYLGHQGV�

� 7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�DSSURYHG�RQ�-XQH����������WKH�GHFODUDWLRQ�RI�D�
FDVK� GLYLGHQG� LQ� WKH� DPRXQW� RI� 3K3� ������� SHU� VKDUH� RU� D� WRWDO� RI� 3K3� ���� PLOOLRQ��
�������PLOOLRQ��IURP�WKH�&RPSDQ\
V�XQUHVWULFWHG�UHWDLQHG�HDUQLQJV�DV�RI�'HFHPEHU����������WR�DOO�
VWRFNKROGHUV�RI�UHFRUG�DV�RI�-XO\����������DQG�SD\DEOH�RQ�$XJXVW�����������

� 7KH�&RPSDQ\�KDV�QRW�GHFODUHG�DQ\�FDVK�RU�VWRFN�GLYLGHQGV�LQ�������



��

,WHP�����0DQDJHPHQW·V�'LVFXVVLRQ�DQG�$QDO\VLV�RU�3ODQ�RI�2SHUDWLRQV�

7KH�FRPELQHG�FUXGH�RLO�SURGXFWLRQ�IURP�WKH�1LGR�DQG�0DWLQORF�)LHOGV�LQ������WRWDOHG�
�������EDUUHOV�ZKLFK�ZDV�����ORZHU�WKDQ�WKH�ILHOGV·�FRPELQHG�RXWSXW�RI��������EDUUHOV�LQ��������
2Q� WKH�RWKHU�KDQG��*DORF�)LHOG·V� SURGXFWLRQ� IRU������ VXPPHG�EDUUHOV�ZKLFK�ZDV� ���� ORZHU�
WKDQ� WKH� WRWDO� SURGXFWLRQ�RI� ����������EDUUHOV� LQ������� �7KH�GHFOLQH� LQ�EDUUHOV�RI�RLO� LQ�*DORF�
RSHUDWLRQ�ZDV�FDXVHG�E\�WKH�GHFOLQH� LQ�SURGXFWLRQ�SHUIRUPDQFH�RI�*DORF�ZHOO���DQG�FRQWLQXHG�
VKXW�LQ� RI� *DORF� ZHOO��� GXH� WR� SUREOHPV� LQ� WKH� ZHOO·V� VXEVXUIDFH� SURGXFWLRQ� PHFKDQLVP��
3URGXFWLRQ� LQ� WKH� 1LGR� DQG�0DWLQORF� ILHOGV� ZDV� WHUPLQDWHG� SHUPDQHQWO\� LQ� 0DUFK� ����� DQG�
VHYHQ� SURGXFWLRQ� ZHOOV� LQ� 1LGR� ��� RXW� RI� ���� 0DWLQORF� ����� DQG� 1RUWK� 0DWLQORF� ���� ZHUH�
VXFFHVVIXOO\� SOXJJHG� DQG� DEDQGRQHG� LQ� 0D\� ������ 7KH� SOXJ� DQG� DEDQGRQPHQW� RI� WKH� WZR�
UHPDLQLQJ�ZHOOV�ZLOO�EH�FRPSOHWHG�LQ�������

7KH�&RPSDQ\�GRHV�QRW�H[SHFW�DQ\�VLJQLILFDQW�FKDQJH�LQ�WKH�QXPEHU�RI�LWV�HPSOR\HHV�IRU�
WKH�QH[W�WZHOYH������PRQWKV��

5HVXOWV�RI�2SHUDWLRQV�

�����YV�������

� 5HYHQXH� IURP� SHWUROHXP� RSHUDWLRQV� LQ� ������ ZKLFK� DPRXQWHG� WR� 86������ PLOOLRQ��
GHFUHDVHG�E\�����IURP�86������PLOOLRQ�LQ�������3HWUROHXP�UHYHQXH�IURP�WKH�*DORF�RSHUDWLRQV�
DPRXQWHG�WR�86������PLOOLRQ��ZKLFK�FRPSULVHG�����RI�WKH�WRWDO�UHYHQXH��LQ������DQG�86������
PLOOLRQ�� ZKLFK� FRPSULVHG� ���� RI� WKH� WRWDO� UHYHQXH�� LQ� ������ � 5HYHQXH� IURP� 1LGR�0DWLQORF�
RSHUDWLRQV�DPRXQWHG�WR�86������PLOOLRQ�LQ������DV�FRPSDUHG�WR�86������PLOOLRQ�LQ�������

7KH�GHFOLQH� LQ�FUXGH�RLO�SURGXFWLRQ�YROXPH�DQG�GURS�RI�DYHUDJH�FUXGH�RLO�SULFHV� OHG�WR�
WKH�GHFUHDVH�RI�SHWUROHXP�UHYHQXH�� �7RWDO� FUXGH�RLO�SURGXFWLRQ�YROXPH�GHFOLQHG�E\����� IURP�
�����PLOOLRQ�EDUUHOV�LQ������WR������PLOOLRQ�EDUUHOV�LQ��������7KH�GHFOLQH�LQ�EDUUHOV�RI�RLO�LQ�*DORF�
RSHUDWLRQ�ZDV�FDXVHG�E\�WKH�GHFOLQH� LQ�SURGXFWLRQ�SHUIRUPDQFH�RI�*DORF�ZHOO���DQG�FRQWLQXHG�
VKXW�LQ�RI�*DORF�ZHOO���GXH�WR�SUREOHPV�LQ�WKH�ZHOO·V�VXEVXUIDFH�SURGXFWLRQ�PHFKDQLVP��)XUWKHU��
SURGXFWLRQ� LQ� WKH� 1LGR� DQG� 0DWLQORF� ILHOGV� ZDV� WHUPLQDWHG� SHUPDQHQWO\� LQ� 0DUFK� ����� DQG�
VHYHQ� SURGXFWLRQ� ZHOOV� LQ� 1LGR� ��� RXW� RI� ���� 0DWLQORF� ����� DQG� 1RUWK� 0DWLQORF� ���� ZHUH�
VXFFHVVIXOO\�SOXJJHG�DQG�DEDQGRQHG�LQ�0D\�������

)XUWKHU��DYHUDJH�SULFH�SHU�EDUUHO�GURSSHG�WR�86�������LQ������DV�FRPSDUHG�WR�86�������
LQ������IRU�*DORF�RSHUDWLRQV���)RU�1LGR�0DWLQORF�RSHUDWLRQV��DYHUDJH�SULFH�SHU�EDUUHO�GHFUHDVHG�
WR�86�������LQ������DV�FRPSDUHG�WR�86�������LQ��������7KH�GHFOLQH�LQ�RLO�SULFH�ZDV�PDLQO\�GXH�
WR�RYHUVXSSO\�RI�RLO�LQ�WKH�ZRUOG�PDUNHW��

3HWUROHXP�SURGXFWLRQ�FRVWV�LQ�������ZKLFK�WRWDOHG�86������PLOOLRQ��GHFUHDVHG�E\�����RU�
86������ PLOOLRQ�� � 7KHVH� FRVWV� PDLQO\� LQFOXGH� IORDWLQJ�� SURGXFWLRQ�� VWRUDJH� DQG� RIIORDGLQJ�
�)362�� FKDUJHV�� ILHOG�SODWIRUP� RSHUDWLRQ� FRVWV�� PDQDJHPHQW� DQG� WHFKQLFDO� IHHV�� KHOLFRSWHU�
VHUYLFHV�� LQVXUDQFH� H[SHQVHV�� PDUNHWLQJ� IHHV�� UHSDLUV� DQG� PDLQWHQDQFH� DQG� RWKHU� JHQHUDO� DQG�
DGPLQLVWUDWLYH� H[SHQVHV� RI� WKH� FRQVRUWLD�� � ,Q� ������ HVWLPDWHG� FRVWV� WR� SOXJ� DQG� DEDQGRQ� WKH�
UHPDLQLQJ���ZHOOV�LQ�1LGR�RLOILHOG�DPRXQWHG�WR�������PLOOLRQ��,Q�������DFWXDO�FRVWV�ZHUH�LQFXUUHG�
WR�SOXJ�DQG�DEDQGRQ�ZHOOV�IURP�/LEUR�DQG�7DUD�RLOILHOGV�DPRXQWLQJ�WR�������PLOOLRQ���)XUWKHU��LQ�
������ HVWLPDWHG� FRVWV� WR� SOXJ� DQG� DEDQGRQ� ZHOOV� IURP� 1LGR�� 0DWLQORF� DQG� 1RUWK� 0DWLQORF�
2LOILHOGV�DPRXQWHG�WR�������PLOOLRQ��



��

'HVSLWH�GHFUHDVH�LQ�YROXPH�RI�FUXGH�RLO�SURGXFWLRQ��GHSOHWLRQ�DQG�GHSUHFLDWLRQ�LQFUHDVHG�
E\�����GXH� WR� WKH� UHFRJQLWLRQ�RI�XQDPRUWL]HG���XQGHSOHWHG� FRVWV�RI�SOXJJHG� DQG� DEDQGRQHG�
ZHOOV��

,QWHUHVW� DQG� RWKHU� LQFRPH� UHDFKHG�86������PLOOLRQ� LQ� ������ DQ� LQFUHDVH� RI� ���� IURP�
86������PLOOLRQ�LQ������DULVLQJ�IURP�LQWHUHVW�UHFHLYHG�IURP�LQYHVWPHQW�LQ�HTXLW\�LQVWUXPHQWV�DW�
IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH� LQFRPH��GHEW�LQVWUXPHQWV�DW�DPRUWL]HG�FRVW��DQG�VKRUW�
WHUP�DQG�ORQJ�WHUP�GHSRVLWV�DQG�JDLQ�RQ�UHYHUVDO�RI�ORQJ�RXWVWDQGLQJ�SD\DEOHV���

�����YV�������

� 5HYHQXH� IURP� SHWUROHXP� RSHUDWLRQV� LQ� ������ ZKLFK� DPRXQWHG� WR� 86������ PLOOLRQ��
LQFUHDVHG�E\����IURP�86������PLOOLRQ�LQ�������3HWUROHXP�UHYHQXH�IURP�WKH�*DORF�RSHUDWLRQV��
ZKLFK� FRPSULVHG� ���� RI� WKH� WRWDO� UHYHQXH�� DPRXQWHG� WR� 86������ PLOOLRQ� LQ� ����� DQG� �������
5HYHQXH�IURP�1LGR�0DWLQORF�RSHUDWLRQV��UHSUHVHQWLQJ�WKH�UHPDLQLQJ�����RI�WKH�WRWDO�UHYHQXH��
DPRXQWHG�WR�86������PLOOLRQ�LQ������DV�FRPSDUHG�WR�86������PLOOLRQ�LQ�������

� 'HVSLWH� WKH� GHFUHDVH� LQ� FUXGH� RLO� SURGXFWLRQ� YROXPH�� SHWUROHXP� UHYHQXH� LQFUHDVHG�
EHFDXVH�RI�LQFUHDVH�LQ�DYHUDJH�FUXGH�RLO�SULFHV���7RWDO�FUXGH�RLO�SURGXFWLRQ�YROXPH�GHFUHDVHG�E\�
����IURP������PLOOLRQ�EDUUHOV� LQ������WR������PLOOLRQ�EDUUHOV� LQ��������+RZHYHU��DYHUDJH�SULFH�
SHU�EDUUHO�LQFUHDVHG�WR�86�������LQ������DV�FRPSDUHG�WR�86�������LQ������IRU�*DORF�RSHUDWLRQV���
)RU� 1LGR�0DWLQORF� RSHUDWLRQV�� DYHUDJH� SULFH� SHU� EDUUHO� LQFUHDVHG� WR� 86������� LQ� ����� DV�
FRPSDUHG�WR�86�������LQ�������

3HWUROHXP�SURGXFWLRQ�FRVWV�LQ�������ZKLFK�WRWDOHG�86������PLOOLRQ��LQFUHDVHG�E\�����RU�
86������ PLOOLRQ�� � 7KHVH� FRVWV� PDLQO\� LQFOXGH� IORDWLQJ�� SURGXFWLRQ�� VWRUDJH� DQG� RIIORDGLQJ�
�)362�� FKDUJHV�� ILHOG�SODWIRUP� RSHUDWLRQ� FRVWV�� PDQDJHPHQW� DQG� WHFKQLFDO� IHHV�� KHOLFRSWHU�
VHUYLFHV�� LQVXUDQFH� H[SHQVHV�� PDUNHWLQJ� IHHV�� UHSDLUV� DQG� PDLQWHQDQFH� DQG� RWKHU� JHQHUDO� DQG�
DGPLQLVWUDWLYH� H[SHQVHV� RI� WKH� FRQVRUWLD�� � ,Q� ������ DFWXDO� FRVWV� ZHUH� LQFXUUHG� WR� SOXJ� DQG�
DEDQGRQ� ZHOOV� IURP� /LEUR� DQG� 7DUD� RLOILHOGV� DPRXQWLQJ� WR� ������ PLOOLRQ�� � $OVR�� LQ� ������
HVWLPDWHG� FRVWV� WR�SOXJ� DQG� DEDQGRQ�ZHOOV� IURP�1LGR��0DWLQORF� DQG�1RUWK�0DWLQORF�2LOILHOGV�
DPRXQWHG�WR�������PLOOLRQ��

'HSOHWLRQ�DQG�GHSUHFLDWLRQ�GHFUHDVHG�E\�����GXH�WR�WKH�GHFUHDVH�LQ�YROXPH�RI�FUXGH�RLO�
SURGXFWLRQ��

,QWHUHVW� DQG� RWKHU� LQFRPH� UHDFKHG�86������PLOOLRQ� LQ� ������ DQ� LQFUHDVH� RI� ���� IURP�
86������PLOOLRQ�LQ������DULVLQJ�IURP�LQYHVWPHQW�LQ�SUHIHUUHG�VKDUHV��ERQGV��DQG�VKRUW�WHUP�DQG�
ORQJ�WHUP�GHSRVLWV���

�����YV�������

5HYHQXH� IURP� SHWUROHXP� RSHUDWLRQV� LQ� ������ ZKLFK� DPRXQWHG� WR� 86������ PLOOLRQ��
GURSSHG�E\�86������PLOOLRQ�RU�����IURP�86������PLOOLRQ�LQ��������3HWUROHXP�UHYHQXH�IURP�WKH�
*DORF� RSHUDWLRQV��ZKLFK� FRPSULVHG� ����RI� WKH� WRWDO� UHYHQXH�� GHFOLQHG� E\�86������PLOOLRQ�RU�
����� � 5HYHQXH� IURP�1LGR�0DWLQORF� RSHUDWLRQV�� UHSUHVHQWLQJ� WKH� UHPDLQLQJ� ���� RI� WKH� WRWDO�
UHYHQXH��DPRXQWHG�WR�86������PLOOLRQ�LQ������DV�FRPSDUHG�WR�86������PLOOLRQ�LQ��������

'HVSLWH�WKH�LQFUHDVH�LQ�DYHUDJH�FUXGH�RLO�SULFHV��SHWUROHXP�UHYHQXH�GHFOLQHG�EURXJKW�E\�
WKH�GHFUHDVH�LQ�FUXGH�RLO�SURGXFWLRQ�YROXPH���7KH�DYHUDJH�SULFH�SHU�EDUUHO�LQFUHDVHG�WR�86�������



��

LQ� ����� DV� FRPSDUHG� WR� 86������� LQ� ����� IRU� *DORF� RSHUDWLRQV� ZKLOH� 86������� LQ� ����� DV�
FRPSDUHG� WR� 86������� LQ� ����� IRU� 1LGR�0DWLQORF� RSHUDWLRQV�� � +RZHYHU�� WRWDO� FUXGH� RLO�
SURGXFWLRQ�YROXPH�GHFUHDVHG�E\�����IURP������PLOOLRQ�EDUUHOV�LQ������WR������PLOOLRQ�EDUUHOV�LQ�
������

3HWUROHXP�SURGXFWLRQ�FRVWV�LQ�������ZKLFK�WRWDOHG�86������PLOOLRQ��LQFUHDVHG�E\�����RU�
86������ PLOOLRQ�� � 7KHVH� FRVWV� PDLQO\� LQFOXGH� IORDWLQJ�� SURGXFWLRQ�� VWRUDJH� DQG� RIIORDGLQJ�
�)362�� FKDUJHV�� ILHOG�SODWIRUP� RSHUDWLRQ� FRVWV�� PDQDJHPHQW� DQG� WHFKQLFDO� IHHV�� KHOLFRSWHU�
VHUYLFHV�� LQVXUDQFH� H[SHQVHV�� PDUNHWLQJ� IHHV�� UHSDLUV� DQG� PDLQWHQDQFH� DQG� RWKHU� JHQHUDO� DQG�
DGPLQLVWUDWLYH�H[SHQVHV�RI�WKH�FRQVRUWLD������

'HSOHWLRQ�DQG�GHSUHFLDWLRQ�LQFUHDVHG�E\�����PDLQO\�GXH�WR�KLJKHU�GHSOHWLRQ�UDWH�FDXVHG�
E\� ORZHU� UHPDLQLQJ� FUXGH� RLO� UHVHUYHV� RI� WKH�*DORF� )LHOG� DV� DVVHVVHG� E\� DQ� LQGHSHQGHQW� DXGLW�
ILUP���

,QWHUHVW� DQG� RWKHU� LQFRPH� UHDFKHG� 86������ PLOOLRQ� LQ� ������ DQ� LQFUHDVH� RI� ��� IURP�
86������PLOOLRQ�LQ������ZKLFK�ZHUH�GHULYHG�PDLQO\�IURP�WKH�&RPSDQ\·V�LQYHVWPHQW�LQ�SUHIHUUHG�
VKDUHV��ERQGV��DQG�VKRUW�WHUP�DQG�ORQJ�WHUP�GHSRVLWV���

)LQDQFLDO�3RVLWLRQ�

�����

7KH� &RPSDQ\·V� FRQVROLGDWHG� DVVHWV� DW� WKH� HQG� RI� ������ ZKLFK� DPRXQWHG� WR��
86������� PLOOLRQ�� LV� ��� KLJKHU� WKDQ� ODVW� \HDU·V� 86������� PLOOLRQ� GXH� WR� WKH� IROORZLQJ�
PRYHPHQWV��

,Q�������FDVK�DQG�FDVK�HTXLYDOHQWV�DFFRXQW�DPRXQWHG�WR�86�������PLOOLRQ��DV�FRPSDUHG�
WR�86�������PLOOLRQ� LQ������� �7KH� LQFUHDVH�RI�����ZDV�PDLQO\�GXH� WR� LQYHVWPHQW�RI�SURFHHGV�
IURP�WKH�PDWXULW\�RI�FXUUHQW�SRUWLRQ�RI�ORQJ�WHUP�LQYHVWPHQW�WR�WLPH�GHSRVLWV��GHFUHDVHG�E\�WKH�
DFTXLVLWLRQ�RI� DGGLWLRQDO� HTXLW\� LQVWUXPHQWV� DW� IDLU�YDOXH� WKURXJK�RWKHU� FRPSUHKHQVLYH� LQFRPH�
DQG�GHEW�LQVWUXPHQWV�DW�DPRUWL]HG�FRVW���

5HFHLYDEOH�DW�WKH�HQG�RI������WRWDOHG�86������PLOOLRQ��DQ�LQFUHDVH�RI����IURP�ODVW�\HDU·V�
86������PLOOLRQ���7KLV�DFFRXQW�PDLQO\�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�IXQGV�IURP�FUXGH�
RLO�SURGXFHG�DQG�GHOLYHUHG�GXULQJ�WKH�ODVW�PRQWK�RI�WKH�\HDU�KHOG�LQ�WUXVW�E\�WKH�RSHUDWRU��*DORF�
3URGXFWLRQ� &RPSDQ\� IRU� WKH� 6&� ��&� &RQVRUWLXP�� � $OVR�� WKLV� DFFRXQW� FRQVLVWV� RI� DFFUXHG�
LQWHUHVW�DQG�GLYLGHQG�UHFHLYDEOH�������

&UXGH� RLO� LQYHQWRU\� DPRXQWHG� WR�86������PLOOLRQ�� D� GHFUHDVH� RI� ���� IURP� ODVW� \HDU·V�
86������PLOOLRQ���7KLV�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�FUXGH�RLO�DOUHDG\�SURGXFHG�DQG�LQ�
VWRUDJH� EXW� KDV� \HW� WR� EH� GHOLYHUHG� WR� WKH� FXVWRPHUV�� �7KH� GHFUHDVH� ZDV�PDLQO\� GXH� WR� ORZHU�
FUXGH�RLO�YROXPH�LQ�WDQN�DQG�VWRUDJH�LQ������DV�FRPSDUHG�WR��������

(TXLW\� LQVWUXPHQWV� DW� IDLU� YDOXH� WKURXJK� RWKHU� FRPSUHKHQVLYH� LQFRPH� DPRXQWHG� WR�
86�������PLOOLRQ� DW� WKH� HQG� RI� ������ KLJKHU� WKDQ� ODVW� \HDU·V� 86������� PLOOLRQ� DWWULEXWDEOH� WR�
DGGLWLRQDO�LQYHVWPHQWV�LQ�SUHIHUUHG�VKDUHV���

'HEW�LQVWUXPHQWV�DW�DPRUWL]HG�FRVW�WRWDOHG�86�������PLOOLRQ�DW�WKH�HQG�RI�������KLJKHU�
WKDQ�ODVW�\HDU·V�86�������PLOOLRQ�GXH�WR�DGGLWLRQDO�DFTXLVLWLRQ�RI�ERQGV��



��

&RQVROLGDWHG�SURSHUW\�DQG�HTXLSPHQW�DW�WKH�HQG�RI������DPRXQWHG�WR�86�������PLOOLRQ��
7KH�GHFUHDVH�ZDV�PDLQO\�GXH�WR�GHSOHWLRQ�DQG�GHSUHFLDWLRQ�H[SHQVHV���

$FFRXQWV�DQG�RWKHU�SD\DEOHV�DW�WKH�HQG�RI�WKH�\HDU�DPRXQWHG�WR�86������PLOOLRQ��KLJKHU�
WKDQ� ODVW� \HDU·V�86������PLOOLRQ� GXH� WR� ELOOHG� IORDWLQJ�� SURGXFWLRQ�� VWRUDJH� DQG� RIIORDGLQJ� UDWH�
FKDUJHV��SDUWLDOO\�RIIVHW�E\�UHYHUVDO�RI�ORQJ�RXWVWDQGLQJ�SD\DEOHV���

3URYLVLRQ�IRU�SOXJ�DQG�DEDQGRQPHQW�FRVWV�DW�WKH�HQG�RI�WKH�\HDU�DPRXQWHG�WR�86������
PLOOLRQ�ZKLFK�SHUWDLQV�WR�HVWLPDWHG�FRVWV�WR�SOXJ�DQG�DEDQGRQ���UHPDLQLQJ�ZHOOV�LQ�6&���$�1LGR�
RLOILHOG��

�����

7KH�&RPSDQ\·V� FRQVROLGDWHG� DVVHWV� DW� WKH� HQG� RI� ������ZKLFK� DPRXQWHG� WR�86�������
PLOOLRQ��LV�VOLJKWO\�KLJKHU�WKDQ�ODVW�\HDU·V�86�������PLOOLRQ�GXH�WR�WKH�IROORZLQJ�PRYHPHQWV��

,Q�������FDVK�DQG�FDVK�HTXLYDOHQWV�DFFRXQW�DPRXQWHG�WR�86�������PLOOLRQ��DV�FRPSDUHG�
WR� 86������ PLOOLRQ� LQ� ������ � 7KH� LQFUHDVH� RI� ���� ZDV� PDLQO\� GXH� WR� UHFODVVLILFDWLRQ� RI�
LQYHVWPHQW� LQ� WLPH� GHSRVLW� IURP� VKRUW�WHUP� LQYHVWPHQW� DFFRXQW� WR� FDVK� DQG� FDVK� HTXLYDOHQWV��
SDUWLDOO\�GHFUHDVHG�E\�WKH�DFTXLVLWLRQ�RI�DGGLWLRQDO�ERQGV���

5HFHLYDEOH�DW�WKH�HQG�RI������WRWDOHG�86������PLOOLRQ��D�GHFUHDVH�RI����IURP�ODVW�\HDU·V�
86������PLOOLRQ���7KLV�DFFRXQW�PDLQO\�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�IXQGV�IURP�FUXGH�
RLO�SURGXFHG�DQG�GHOLYHUHG�GXULQJ� WKH� ODVW�PRQWK�RI� WKH�SHULRG�KHOG� LQ� WUXVW�E\� WKH�RSHUDWRUV��
7KH�3KLORGULOO�&RUSRUDWLRQ�DQG�*DORF�3URGXFWLRQ�&RPSDQ\� IRU� WKH�6&���$�	�%�DQG�6&���&�
&RQVRUWLD��UHVSHFWLYHO\���$OVR��WKLV�DFFRXQW�FRQVLVWV�RI�DFFUXHG�LQWHUHVW�DQG�GLYLGHQG�UHFHLYDEOH�������

&UXGH� RLO� LQYHQWRU\� DPRXQWHG� WR�86������PLOOLRQ�� DQ� LQFUHDVH� RI� ���� IURP� ODVW� \HDU·V�
86������PLOOLRQ���7KLV�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�FUXGH�RLO�DOUHDG\�SURGXFHG�DQG�LQ�
VWRUDJH� EXW� KDV� \HW� WR� EH� GHOLYHUHG� WR� WKH� FXVWRPHUV�� �7KH� LQFUHDVH�ZDV�PDLQO\� GXH� WR� KLJKHU�
FUXGH�RLO�YROXPH�LQ�WDQN�DQG�VWRUDJH�LQ������DV�FRPSDUHG�WR��������

� 6WDUWLQJ�������DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�DUH�SUHVHQWHG�DV�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�
WKURXJK� RWKHU� FRPSUHKHQVLYH� LQFRPH� DFFRUGLQJ� WR� 3)56� ��� )LQDQFLDO� ,QVWUXPHQWV�� � (TXLW\�
LQVWUXPHQWV�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH�DPRXQWHG�WR�86�������PLOOLRQ�DW�
WKH�HQG�RI�������

� 6WDUWLQJ�������KHOG�WR�PDWXULW\�LQYHVWPHQWV�DUH�SUHVHQWHG�DV�ILQDQFLDO�DVVHWV�DW�DPRUWL]HG�
FRVW� DFFRUGLQJ� WR� 3)56� ��� )LQDQFLDO� ,QVWUXPHQWV�� �'HEW� LQVWUXPHQWV� DW� DPRUWL]HG� FRVW� WRWDOHG�
86�������PLOOLRQ�DW�WKH�HQG�RI���������

&RQVROLGDWHG�SURSHUW\�DQG�HTXLSPHQW�DW�WKH�HQG�RI������DPRXQWHG�WR�86�������PLOOLRQ��
7KH�GHFUHDVH�RI����ZDV�PDLQO\�GXH�WR�GHSOHWLRQ�DQG�GHSUHFLDWLRQ�H[SHQVHV���

$FFRXQWV� DQG� RWKHU� SD\DEOHV� DW� WKH� HQG� RI� WKH� \HDU� DPRXQWHG� WR� 86������ PLOOLRQ��
,QFRPH� WD[�SD\DEOH� LQFUHDVHG�E\�86������PLOOLRQ� IURP������GXH� WR�KLJKHU� LQFRPH� WD[� OLDELOLW\�
IRU�WKH�\HDU�SDUWLDOO\�RIIVHW�E\�SD\PHQW�RI�LQFRPH�WD[���



���

3URYLVLRQ�IRU�SOXJ�DQG�DEDQGRQPHQW�FRVWV�DW�WKH�HQG�RI�WKH�\HDU�DPRXQWHG�WR�86������
PLOOLRQ�ZKLFK�SHUWDLQV�WR�HVWLPDWHG�FRVWV�WR�SOXJ�DQG�DEDQGRQ�ZHOOV�LQ�6&���$��%�DQG�%����1LGR��
0DWLQORF�DQG�1RUWK�0DWLQORF�RLOILHOGV���

�����

7KH� &RPSDQ\·V� FRQVROLGDWHG� DVVHWV� DW� WKH� HQG� RI� ������ ZKLFK� DPRXQWHG� WR��
86������� PLOOLRQ�� LV� ��� KLJKHU� WKDQ� ODVW� \HDU·V� 86������� PLOOLRQ� GXH� WR� WKH� IROORZLQJ�
PRYHPHQWV��

,Q�������FDVK�DQG�FDVK�HTXLYDOHQWV�DFFRXQW�DPRXQWHG�WR�86������PLOOLRQ��DV�FRPSDUHG�
WR� 86������� PLOOLRQ� LQ� ������ � 7KH� GHFUHDVH� RI� ���� ZDV� PDLQO\� GXH� WR� UHFODVVLILFDWLRQ� RI�
SODFHPHQWV� WR� VKRUW�WHUP� LQYHVWPHQWV� DFFRXQW�� ZKLFK� DUH� SODFHPHQWV� LQ� WLPH� GHSRVLWV� ZLWK�
PDWXULWLHV�RI�PRUH�WKDQ�WKUHH�PRQWKV�EXW�OHVV�WKDQ�RQH�\HDU����

5HFHLYDEOH�DW�WKH�HQG�RI������WRWDOHG�86������PLOOLRQ��D�GHFUHDVH�RI�����IURP�ODVW�\HDU·V�
86������PLOOLRQ���7KLV�DFFRXQW�PDLQO\�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�IXQGV�IURP�FUXGH�
RLO� VDOH� KHOG� LQ� WUXVW� E\� WKH� RSHUDWRUV�� 7KH� 3KLORGULOO� &RUSRUDWLRQ� DQG� *DORF� 3URGXFWLRQ�
&RPSDQ\�IRU�WKH�6&���$�	�%�DQG�6&���&�&RQVRUWLD��UHVSHFWLYHO\�� �$OVR��WKLV�DFFRXQW�FRQVLVWV�
RI�DFFUXHG�LQWHUHVW�DQG�GLYLGHQG�UHFHLYDEOH�������

&UXGH� RLO� LQYHQWRU\� DPRXQWHG� WR�86������PLOOLRQ�� DQ� LQFUHDVH� RI� ���� IURP� ODVW� \HDU·V�
86������PLOOLRQ���7KLV�UHSUHVHQWV�WKH�&RPSDQ\·V�VKDUH�LQ�WKH�FUXGH�RLO�DOUHDG\�SURGXFHG�DQG�LQ�
VWRUDJH� EXW� KDV� \HW� WR� EH� GHOLYHUHG� WR� WKH� FXVWRPHUV�� �7KH� LQFUHDVH�ZDV�PDLQO\� GXH� WR� KLJKHU�
FUXGH�RLO�YROXPH�LQ�WDQN�DQG�VWRUDJH�LQ������DV�FRPSDUHG�WR��������

� $YDLODEOH�IRU�VDOH� LQYHVWPHQWV� UHDFKHG� 86������� PLOOLRQ� DW� WKH� HQG� RI� ������ VOLJKWO\�
ORZHU�WKDQ�ODVW�\HDU·V�86�������PLOOLRQ�DWWULEXWDEOH�WR�WKH�FKDQJH�LQ�PDUNHW�YDOXH�RI�LQYHVWPHQWV���

� ,QYHVWPHQW� LQ�ERQGV�WRWDOHG�86������PLOOLRQ�DW� WKH�HQG�RI�������KLJKHU�WKDQ� ODVW�\HDU·V�
86������PLOOLRQ�GXH�WR�DGGLWLRQDO�DFTXLVLWLRQ�RI�ERQGV��

&RQVROLGDWHG�SURSHUW\�DQG�HTXLSPHQW�DW�WKH�HQG�RI������DPRXQWHG�WR�86�������PLOOLRQ��
7KH�LQFUHDVH�ZDV�PDLQO\�GXH�WR�WKH�&RPSDQ\·V�VKDUH�LQ�*DORF���GULOOLQJ�FRVWV�SDUWLDOO\�RIIVHW�E\�
GHSOHWLRQ�DQG�GHSUHFLDWLRQ�H[SHQVHV���

$FFRXQWV� DQG� RWKHU� SD\DEOHV� DW� WKH� HQG� RI� WKH� \HDU� DPRXQWHG� WR� 86������ PLOOLRQ�� D�
GHFUHDVH� IURP�86������PLOOLRQ� LQ� ����� GXH� WR� SD\PHQW� RI� DFFUXHG� H[SHQVHV� GXULQJ� WKH� \HDU��
,QFRPH�WD[�SD\DEOH�GHFUHDVHG�E\�86������IURP������GXH�WR�SD\PHQW�RI�LQFRPH�WD[�DQG�ORZHU�
LQFRPH�WD[�OLDELOLW\�IRU�WKH�\HDU��

7KH� FDXVHV� IRU� PDWHULDO� FKDQJHV� RI� 'HFHPEHU� ���� ����� ILJXUHV� DV� FRPSDUHG� WR��
'HFHPEHU����������ILJXUHV�RI�WKH�IROORZLQJ�DFFRXQWV�DUH��

$FFRXQWV 'HFHPEHU��������� 'HFHPEHU��������� &KDQJH � 5HPDUNV
)LQDQFLDO�3RVLWLRQ�
&DVK�DQG�FDVK�
HTXLYDOHQWV�

����������� ����������� ���������� ��� ,QFUHDVH�ZDV� GXH� WR� LQYHVWPHQW�RI�
SURFHHGV� IURP� WKH� PDWXULW\� RI�
FXUUHQW� SRUWLRQ� RI� ORQJ�WHUP�
LQYHVWPHQW� WR� WLPH� GHSRVLWV��
GHFUHDVHG� E\� WKH� DFTXLVLWLRQ� RI�



���

$FFRXQWV 'HFHPEHU��������� 'HFHPEHU��������� &KDQJH � 5HPDUNV
DGGLWLRQDO�HTXLW\�LQVWUXPHQWV�DW�IDLU�
YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�
LQFRPH� DQG� GHEW� LQVWUXPHQWV� DW�
DPRUWL]HG�FRVW��

5HFHLYDEOHV� ������� ������� ������ �� 7KLV�DFFRXQW�PDLQO\�UHSUHVHQWV�WKH�
&RPSDQ\·V�VKDUH�LQ�WKH�IXQGV�IURP�
FUXGH� RLO� SURGXFHG� DQG� GHOLYHUHG�
GXULQJ� WKH� ODVW� PRQWK� RI� WKH� \HDU�
KHOG�LQ�WUXVW�E\�WKH�RSHUDWRUV��

&UXGH�RLO�
LQYHQWRU\�

������� ��������� ����������� �����'HFUHDVH� ZDV�PDLQO\� GXH� WR� ORZHU�
FUXGH� RLO� YROXPH� LQ� WDQN� DQG�
VWRUDJH� LQ� ����� DV� FRPSDUHG� WR�
������

(TXLW\�
LQVWUXPHQW�DW�
IDLU�YDOXH�
WKURXJK�RWKHU�
FRPSUHKHQVLYH�
LQFRPH

���������� ���������� ���������� ���� ,QFUHDVH� ZDV� GXH� WR� DGGLWLRQDO�
LQYHVWPHQWV� LQ� SUHIHUUHG� VKDUHV
GXULQJ�WKH�\HDU��

'HEW�
LQVWUXPHQWV�DW�
DPRUWL]HG�FRVW

���������� ���������� ���������� ���� ,QFUHDVH� ZDV� GXH� WR� DGGLWLRQDO�
DFTXLVLWLRQ� RI� ERQGV� GXULQJ� WKH�
\HDU���

3URSHUW\�DQG�
HTXLSPHQW�

���������� ���������� ��������� ���� 'HFUHDVH� ZDV� PDLQO\� GXH� WR�
GHSOHWLRQ� DQG� GHSUHFLDWLRQ�
H[SHQVHV�

,QFRPH 6WDWHPHQW
5HYHQXH�IURP�
SHWUROHXP�
RSHUDWLRQV�

��������� ��������� ����������� �����7KH�GHFOLQH�LQ�FUXGH�RLO�SURGXFWLRQ�
YROXPH� DQG� GURS�RI� DYHUDJH� FUXGH�
RLO� SULFHV� OHG� WR� WKH� GHFUHDVH� RI�
SHWUROHXP�UHYHQXH����

3HWUROHXP�
SURGXFWLRQ�
FRVWV�

��������� ��������� ����������� ����� 7KHVH�FRVWV�PDLQO\�LQFOXGH�IORDWLQJ��
SURGXFWLRQ�� VWRUDJH� DQG�RIIORDGLQJ�
�)362�� FKDUJHV�� ILHOG�SODWIRUP�
RSHUDWLRQ� FRVWV� DQG� PDQDJHPHQW
DQG�WHFKQLFDO�IHHV�RI� WKH�FRQVRUWLD���
,Q� ������ WKH� *URXS� UHFRJQL]HG�
DFWXDO� DQG� HVWLPDWHG� FRVWV� WR� SOXJ�
DQG�DEDQGRQ�ZHOOV�IURP�/LEUR�DQG�
7DUD�RLOILHOGV�DQG�ZHOOV�IURP�1LGR��
0DWLQORF� DQG� 1RUWK� 0DWLQORF�
RLOILHOGV�

'HSOHWLRQ�DQG�
GHSUHFLDWLRQ�

��������� ��������� ������� ��� ,QFUHDVH�ZDV� GXH� WR� UHFRJQLWLRQ�RI�
XQGHSOHWHG� FRVWV� RI� SOXJJHG� DQG�
DEDQGRQHG�ZHOOV�

,QWHUHVW�DQG�
RWKHU�LQFRPH�

��������� ��������� ��������� ��� ,QFUHDVH� ZDV� GXH� WR� LQWHUHVW�
UHFHLYHG�IURP�LQYHVWPHQW�LQ�HTXLW\�
LQVWUXPHQWV� DW� IDLU� YDOXH� WKURXJK�
RWKHU� FRPSUHKHQVLYH� LQFRPH��GHEW�
LQVWUXPHQWV�DW�DPRUWL]HG�FRVW���DQG�
VKRUW�WHUP� DQG� ORQJ�WHUP� GHSRVLWV�



���

$FFRXQWV 'HFHPEHU��������� 'HFHPEHU��������� &KDQJH � 5HPDUNV
DQG� JDLQ� RQ� UHYHUVDO� RI� ORQJ�
RXWVWDQGLQJ�SD\DEOHV��

.H\�3HUIRUPDQFH�,QGLFDWRUV�

���� ���� ����
&XUUHQW�5DWLR ����� ����� �����
1HW�:RUNLQJ�&DSLWDO�5DWLR ���� ���� ����

�����5HWXUQ�RQ�$VVHWV�� �������� �������� ������
5HWXUQ�RQ�(TXLW\� ����� ����� �����
5DWLR�RI�'HEW�WR�(TXLW\ ���� ���� ����

)LJXUHV�DUH�EDVHG�RQ�$XGLWHG�)LQDQFLDO�6WDWHPHQWV�
&XUUHQW�UDWLRV�DUH� FRPSXWHG� E\�GLYLGLQJ� FXUUHQW� DVVHWV� RYHU� FXUUHQW� OLDELOLWLHV��1HW�ZRUNLQJ� FDSLWDO� UDWLRV� DUH�GHULYHG�DW�E\�
JHWWLQJ� WKH� GLIIHUHQFH� RI� FXUUHQW� DVVHWV� DQG� FXUUHQW� OLDELOLWLHV� GLYLGHG� E\� WRWDO� DVVHWV��5HWXUQ� RQ� DVVHWV� SHUFHQWDJH� SHUWDLQV� WR�
RSHUDWLQJ�LQFRPH��ORVV��RYHU�DYHUDJH�WRWDO�DVVHWV�ZKLOH�UHWXUQ�RQ�HTXLW\�SHUFHQWDJH�LV�FRPSXWHG�E\�GLYLGLQJ�QHW�LQFRPH��ORVV��RYHU�
DYHUDJH� VWRFNKROGHU·V� HTXLW\�� 3HUFHQWDJH� RI� GHEW� WR� HTXLW\� UHVXOWHG� IURP� GLYLGLQJ� WRWDO� ERUURZLQJV� �VKRUW�WHUP�	� ORQJ�WHUP�
ERUURZLQJV��RYHU�VWRFNKROGHU·V�HTXLW\��

,� 7KH�&RPSDQ\�KDV�QR�NQRZOHGJH�RI�DQ\�HYHQWV�WKDW�ZLOO�WULJJHU�GLUHFW�RU�FRQWLQJHQW�ILQDQFLDO�
REOLJDWLRQ� WKDW� LV� PDWHULDO� WR� WKH� &RPSDQ\�� LQFOXGLQJ� DQ\� GHIDXOW� RU� DFFHOHUDWLRQ� RI� DQ�
REOLJDWLRQ��

,,� 7KHUH� DUH� QR�PDWHULDO� RII�EDODQFH� VKHHW� WUDQVDFWLRQV�� DUUDQJHPHQWV�� REOLJDWLRQV� DQG� RWKHU�
UHODWLRQVKLSV�RI� WKH�FRPSDQ\�ZLWK�XQFRQVROLGDWHG�HQWLWLHV�RU�RWKHU�SHUVRQV�FUHDWHG�GXULQJ�
WKH�UHSRUWLQJ�SHULRG��

,,,� 7KHUH�DUH�QR�VLJQLILFDQW�&DSLWDO�H[SHQGLWXUHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��

,9� 7KHUH�DUH�QR�VLJQLILFDQW�HOHPHQWV�RI�LQFRPH�RU�ORVV�WKDW�GLG�QRW�DULVH�IURP�WKH�&RPSDQ\·V�
FRQWLQXLQJ�RSHUDWLRQV��

9� 7KHUH� DUH� QR� VHDVRQDO� DVSHFWV� WKDW� KDG� D� PDWHULDO� HIIHFW� RQ� WKH� &RPSDQ\·V� ILQDQFLDO�
FRQGLWLRQ�RU�UHVXOWV�RI�RSHUDWLRQ��

,WHP�����)LQDQFLDO�6WDWHPHQWV�

7KH� $XGLWHG� &RQVROLGDWHG� )LQDQFLDO� 6WDWHPHQWV� DQG� 6FKHGXOHV� OLVWHG� LQ� WKH�
DFFRPSDQ\LQJ� ,QGH[� WR�)LQDQFLDO� 6WDWHPHQWV� DQG�6XSSOHPHQWDU\� 6FKHGXOHV� DUH� ILOHG� DV� SDUW�RI�
WKLV�)RUP����$��

,WHP�����&KDQJHV�LQ�DQG�'LVDJUHHPHQWV�ZLWK�$FFRXQWDQWV�RQ�$FFRXQWLQJ�DQG�)LQDQFLDO�
'LVFORVXUH�

� 1RQH���



���

�����,QIRUPDWLRQ�RQ�,QGHSHQGHQW�$FFRXQWDQW�

7KH�&RPSDQ\·V� LQGHSHQGHQW�SXEOLF� DFFRXQWDQW� LV� WKH� DFFRXQWLQJ� ILUP�RI� 6\FLS�*RUUHV�
9HOD\R�	�&R���7KH�FXUUHQW�KDQGOLQJ�SDUWQHU�RI�6*9�	�&R��KDV�EHHQ�HQJDJHG�E\�WKH�&RPSDQ\�LQ�
�����DQG�LV�H[SHFWHG�WR�EH�URWDWHG�HYHU\�ILYH�����\HDUV���

�����([WHUQDO�$XGLW�)HHV�DQG�6HUYLFHV�

D� $XGLW�DQG�$XGLW�5HODWHG�)HHV�

2XU� H[WHUQDO� DXGLWRU�� 6*9� 	� &R�� KDV� ELOOHG� WKH� &RPSDQ\� D� WRWDO� DXGLW� IHH� RI�
86�������� IRU� WKH� ODVW� WZR� ���� ILVFDO� \HDUV�� ����� DQG� ������ IRU� WKH� DXGLW� RI� WKH�
&RPSDQ\·V� DQQXDO� ILQDQFLDO� VWDWHPHQWV� LQ� FRQQHFWLRQ� ZLWK� VWDWXWRU\� DQG� UHJXODWRU\�
ILOLQJV�IRU�WKH�ODVW�WZR�����ILVFDO�\HDUV��

$VLGH� IURP� WKH� DERYHPHQWLRQHG� VHUYLFH� E\� WKH� H[WHUQDO� DXGLWRU�� WKHUH� KDG� EHHQ� QR�
RWKHU�VHUYLFHV�WKDW�ZDV�UHTXHVWHG�IURP�DQG�SHUIRUPHG�E\�WKH�H[WHUQDO�DXGLWRU��

E� 7D[�)HHV�

7KH� &RPSDQ\� KDG� QRW� FRQWUDFWHG� WKH� H[WHUQDO� DXGLWRU� IRU� VHUYLFHV� UHODWHG� WR� WD[�
DFFRXQWLQJ��FRPSOLDQFH�� DGYLFH��SODQQLQJ� DQG�DQ\�RWKHU� IRUP�RI� WD[� VHUYLFHV� IRU� WKH�
ODVW�WZR�����ILVFDO�\HDUV��

F� $OO�2WKHU�)HHV�

7KH�&RPSDQ\�KDG�QRW�FRQWUDFWHG�WKH�H[WHUQDO�DXGLWRU�IRU�SURGXFW�DQG�VHUYLFHV�RWKHU�
WKDQ� WKH� VHUYLFHV� UHSRUWHG� XQGHU� LWHPV� �D�� DQG� �E�� DERYH� IRU� WKH� ODVW� WZR� ���� ILVFDO�
\HDUV��

G� 7KH�DXGLW�FRPPLWWHH·V�DSSURYDO�SROLFLHV�DQG�SURFHGXUHV�IRU�WKH�DERYH�VHUYLFHV�

7KH� VWRFNKROGHUV� RI� WKH� &RPSDQ\� HOHFW� WKH� H[WHUQDO� DXGLWRU� GXULQJ� WKH� $QQXDO�
6WRFNKROGHUV� 0HHWLQJ�� � 7KH� DXGLW� FRPPLWWHH� HYDOXDWHV� DQG� DSSURYHV� DXGLW� SODQV��
SURJUDPV��VFRSH�DQG�IUHTXHQF\�VXEPLWWHG�E\�WKH�H[WHUQDO�DXGLWRU���
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,WHP�����'LUHFWRUV�DQG�([HFXWLYH�2IILFHUV�RI�WKH�5HJLVWUDQW�

� 7KH�QDPHV�DQG�DJHV�RI�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�RI�WKH�&RPSDQ\�DUH�DV�IROORZV��

'LUHFWRUV�

'LUHFWRUV 1DPH $JH &LWL]HQVKLS

'LUHFWRU��&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU -DPHV�/��*R �� )LOLSLQR

'LUHFWRU��3UHVLGHQW�DQG�&KLHI�2SHUDWLQJ�2IILFHU 5REHUW�&R\LXWR��-U� �� )LOLSLQR

'LUHFWRU /DQFH�<��*RNRQJZHL �� )LOLSLQR

'LUHFWRU $QWRQLR�/��*R �� )LOLSLQR

'LUHFWRU %HQHGLFWR�&R\LXWR �� )LOLSLQR

'LUHFWRU -RVHSKLQH�%DUFHORQ �� )LOLSLQR

'LUHFWRU -DPHV�&R\LXWR �� )LOLSLQR

'LUHFWRU� 5LFDUGR�%DOELGR��-U�� ������� �������)LOLSLQR�

'LUHFWRU��$VVLVWDQW�&RUSRUDWH�6HFUHWDU\� 3HUU\�/��3H� ��� )LOLSLQR

([HFXWLYH�2IILFHUV�

3RVLWLRQ� 1DPH� $JH� &LWL]HQVKLS

693���2SHUDWLRQV�DQG�$GPLQLVWUDWLRQ�DQG�
&RUSRUDWH�,QIRUPDWLRQ�2IILFHU

$SROOR�3��0DGULG� ��� )LOLSLQR

)LQDQFH�$GYLVHU $OGULFK�7��-DYHOODQD �� )LOLSLQR

&KLHI�)LQDQFLDO�2IILFHU��
DQG�&RPSOLDQFH�2IILFHU�

0D��5LDQD�,QIDQWH� ��� )LOLSLQR

7UHDVXUHU 7HRGRUD�1��6DQWLDJR �� )LOLSLQR

&RUSRUDWH�6HFUHWDU\� 9LFHQWH�2��&DRLOH��-U�� ��� )LOLSLQR

$VVLVWDQW�&RUSRUDWH�6HFUHWDU\ 5RVDOLQGD�)��5LYHUD �� )LOLSLQR

7KH�'LUHFWRUV�RI� WKH�&RPSDQ\� DUH�HOHFWHG�DW� WKH�DQQXDO� VWRFNKROGHUV·�PHHWLQJ� WR�KROG�
RIILFH�XQWLO� WKH�QH[W�VXFFHHGLQJ�DQQXDO�PHHWLQJ�DQG�XQWLO� WKHLU� UHVSHFWLYH�VXFFHVVRUV�KDYH�EHHQ�
HOHFWHG�DQG�TXDOLILHG��



���

� 2IILFHUV�DUH�DSSRLQWHG�RU�HOHFWHG�DQQXDOO\�E\�WKH�%RDUG�RI�'LUHFWRUV�DW� LWV�ILUVW�PHHWLQJ�
IROORZLQJ� WKH�$QQXDO�0HHWLQJ�RI� WKH�6WRFNKROGHUV��HDFK�WR�KROG�RIILFH�XQWLO� WKH�FRUUHVSRQGLQJ�
PHHWLQJ�RI� WKH�%RDUG�RI�'LUHFWRUV� LQ� WKH� QH[W� \HDU�RU� XQWLO� VXFFHVVRU� VKDOO� KDYH�EHHQ� HOHFWHG��
DSSRLQWHG�RU�VKDOO�KDYH�TXDOLILHG��

� 7KH� IROORZLQJ� GLUHFWRUV� RI� WKH� &RUSRUDWLRQ� DUH� H[SHFWHG� WR� EH� QRPLQDWHG� E\�
PDQDJHPHQW�IRU�UH�HOHFWLRQ���HOHFWLRQ�WKLV�\HDU�� �

7KH� LQGHSHQGHQW� GLUHFWRUV� RI� WKH� &RPSDQ\� DUH� HOHFWHG� DFFRUGLQJ� WR� 65&� 5XOH� ��� ²�
,QGHSHQGHQW�'LUHFWRUV��

$� EULHI� GLVFXVVLRQ� RI� WKH� GLUHFWRUV·� DQG� H[HFXWLYH� RIILFHUV·� EXVLQHVV� H[SHULHQFH� DQG� RWKHU�
GLUHFWRUVKLSV�KHOG�LQ�RWKHU�UHSRUWLQJ�FRPSDQLHV�DUH�DV�IROORZV��

-DPHV�/��*R������ LV� WKH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�230&�� �+H� LV� OLNHZLVH� WKH�
&KDLUPDQ� RI� -*�6XPPLW�+ROGLQJV�� ,QF�� DQG�&HEX�$LU�� ,QF�� �+H� LV� WKH�&KDLUPDQ�(PHULWXV�RI�
8QLYHUVDO� 5RELQD� &RUSRUDWLRQ�� 5RELQVRQV� /DQG� &RUSRUDWLRQ�� -*� 6XPPLW� 3HWURFKHPLFDO�
&RUSRUDWLRQ�DQG�-*�6XPPLW�2OHILQV�&RUSRUDWLRQ��+H�LV�WKH�9LFH�&KDLUPDQ�RI�5RELQVRQV�5HWDLO�
+ROGLQJV�� ,QF�� DQG� D� GLUHFWRU� RI� 0DULQD� &HQWHU� +ROGLQJV� 3ULYDWH� /LPLWHG�� 8QLWHG� ,QGXVWULDO�
&RUSRUDWLRQ� /LPLWHG� DQG� +RWHO� 0DULQD� &LW\� 3ULYDWH� /LPLWHG�� +H� LV� DOVR� WKH� 3UHVLGHQW� DQG�
7UXVWHH�RI�WKH�*RNRQJZHL�%URWKHUV�)RXQGDWLRQ��,QF��+H�KDV�EHHQ�D�GLUHFWRU�RI�WKH�3/'7�,QF���
�3/'7�� VLQFH� 1RYHPEHU� ��� ������ +H� LV� D� PHPEHU� RI� WKH� 7HFKQRORJ\� 6WUDWHJ\� DQG� 5LVN�
&RPPLWWHHV�DQG�$GYLVRU�RI�WKH�$XGLW�&RPPLWWHH�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�3/'7���+H�ZDV�
HOHFWHG�D�GLUHFWRU�RI�0DQLOD�(OHFWULF�&RPSDQ\�RQ�'HFHPEHU������������0U��-DPHV�/��*R�UHFHLYHG�
KLV� %DFKHORU� RI� 6FLHQFH�'HJUHH� DQG�0DVWHU� RI� 6FLHQFH�'HJUHH� LQ�&KHPLFDO�(QJLQHHULQJ� IURP�
0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��86$��

5REHUW�&R\LXWR��-U�� ���� LV�D�'LUHFWRU�RI� WKH�&RPSDQ\�VLQFH������DQG�KDG�EHHQ�&KDLUPDQ�RI�
WKH�%RDUG� DQG�3UHVLGHQW� IURP������ WR� ������ DQG�3UHVLGHQW�	�&KLHI�2SHUDWLQJ�2IILFHU� RI� WKH�
&RPSDQ\�VLQFH��������+H� LV�D�3UHVLGHQWLDO�$GYLVHU�RI�&DSLWDO�0DUNHW�'HYHORSPHQW��+H� LV�DOVR�
WKH�&KDLUPDQ�DQG�3UHVLGHQW�RI�&DODFD�+LJK�3RZHU�&RUSRUDWLRQ�DQG�3DFLILFD����+ROGLQJV�� ,QF��
+H� LV� DOVR� WKH� &KDLUPDQ� RI� 3UXGHQWLDO� *XDUDQWHH� 	� $VVXUDQFH�� ,QF��� 3*$� 6RPSR� ,QVXUDQFH�
&RUSRUDWLRQ��3*$�&DUV��,QF���3*$�$XWRPRELOH��,QF���DQG�+\XQGDL�1RUWK�('6$��+H�LV�WKH�9LFH�
&KDLUPDQ�RI�1DWLRQDO�*ULG�&RUSRUDWLRQ�RI�WKH�3KLOLSSLQHV�DQG�)LUVW�/LIH�)LQDQFLDO�&R���,QF��+H�
LV�D�GLUHFWRU�RI�3HWURJHQ�,QVXUDQFH�&RUSRUDWLRQ��DQG�&DQRQ��3KLOLSSLQHV��,QF���+H�LV�D�PHPEHU�
RI� WKH� 3KLOLSSLQH� 6WRFN� ([FKDQJH� DQG� WKH� )RXQGLQJ� 3ULQFLSDO� RI� 3RUVFKH� 7UDLQLQJ� DQG�
5HFUXLWPHQW�&HQWHU�$VLD��

/DQFH�<��*RNRQJZHL����� KDV�EHHQ�D�'LUHFWRU�RI�WKH�&RPSDQ\�VLQFH��������+H�LV�WKH�3UHVLGHQW�
DQG�&KLHI�([HFXWLYH�2IILFHU�RI� -*�6XPPLW�+ROGLQJV�� ,QF�� �+H� LV� WKH�&KDLUPDQ�RI�5RELQVRQV�
5HWDLO�+ROGLQJV��,QF���8QLYHUVDO�5RELQD�&RUSRUDWLRQ��5RELQVRQV�/DQG�&RUSRUDWLRQ��-*�6XPPLW�
3HWURFKHPLFDO�&RUSRUDWLRQ��-*�6XPPLW�2OHILQV�&RUSRUDWLRQ�DQG�5RELQVRQV�%DQN�&RUSRUDWLRQ���
+H�LV�DOVR�WKH�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�&HEX�$LU��,QF��+H�LV�D�GLUHFWRU�DQG�9LFH�
&KDLUPDQ� RI� 0DQLOD� (OHFWULF� &RPSDQ\� DQG� LV� D� 'LUHFWRU� RI� 8QLWHG� ,QGXVWULDO� &RUSRUDWLRQ�
/LPLWHG�� +H� LV� D� PHPEHU� RI� WKH� %RDUG� RI� *OREDO� 5HSRUWLQJ� ,QLWLDWLYH�� +H� LV� D� WUXVWHH� DQG�
FKDLUPDQ� RI� WKH� *RNRQJZHL� %URWKHUV� )RXQGDWLRQ�� ,QF�� � +H� UHFHLYHG� D� %DFKHORU� RI� 6FLHQFH�
GHJUHH� LQ�)LQDQFH�DQG�D�%DFKHORU�RI�6FLHQFH�GHJUHH� LQ�$SSOLHG�6FLHQFH� IURP�WKH�8QLYHUVLW\�RI�
3HQQV\OYDQLD��



���

$QWRQLR�/��*R������ZDV�HOHFWHG�DV�DQ�,QGHSHQGHQW�'LUHFWRU�RI�WKH�&RPSDQ\�VLQFH��������+H�LV�
DOVR�DQ�,QGHSHQGHQW�'LUHFWRU�RI�-*�6XPPLW�+ROGLQJV��,QF��+H�FXUUHQWO\�VHUYHV�DV�'LUHFWRU�DQG�
3UHVLGHQW�RI�(TXLWDEOH�&RPSXWHU�6HUYLFHV��,QF��DQG�LV�&KDLUPDQ�RI�(TXLFRP�6DYLQJV�%DQN�DQG�
$/*2� /HDVLQJ� DQG� )LQDQFH� ,QF���+H� LV� DOVR� D�'LUHFWRU� RI�0HGLOLQN�1HWZRUN�� ,QF���0D[LFDUH�
+HDOWKFDUH� &RUSRUDWLRQ�� (TXLFRP� 0DQLOD� +ROGLQJV�� (TXLFRP� ,QF��� (TXLWDEOH� 'HYHORSPHQW�
&RUSRUDWLRQ�� 8QLWHG� ,QGXVWULDO� &RUSRUDWLRQ� /LPLWHG�� � 7��� 'HQWDO� &HQWUH� 6LQJDSRUH�� 'HQWDO�
,PSODQW� DQG� 0D[LOORIDFLDO� &HQWUH� +RQJ� .RQJ�� 3LQ�$Q� +ROGLQJV�� ,QF��� (TXLFRP� ,QIRUPDWLRQ�
7HFKQRORJ\�� 5RELQVRQV� 5HWDLO� +ROGLQJV�� ,QF��� &HEX� $LU�� ,QF�� DQG� 6WHHO� $VLD� 0DQXIDFWXULQJ�
&RUSRUDWLRQ���+H�LV�D�1RQ�([HFXWLYH�2IILFHU�RI�'LWR�7HOHFRPPXQLW\�&RUSRUDWLRQ��+H�LV�DOVR�D�
7UXVWHH� RI� *R� .LP� 3DK� )RXQGDWLRQ�� (TXLWDEOH� )RXQGDWLRQ�� ,QF��� DQG� *RNRQJZHL� %URWKHUV�
)RXQGDWLRQ�� ,QF�� +H� JUDGXDWHG� IURP� <RXQJVWRZQ� 8QLYHUVLW\�� 8QLWHG� 6WDWHV� ZLWK� D� %DFKHORU�
6FLHQFH� 'HJUHH� LQ� %XVLQHVV� $GPLQLVWUDWLRQ�� � +H� DWWHQGHG� WKH� ,QWHUQDWLRQDO� $GYDQFH�
0DQDJHPHQW�SURJUDP�DW�WKH�,QWHUQDWLRQDO�0DQDJHPHQW�,QVWLWXWH��*HQHYD��6ZLW]HUODQG�DV�ZHOO�DV�
WKH�)LQDQFLDO�3ODQQLQJ�&RQWURO�SURJUDP�DW�WKH�$%$�1DWLRQDO�6FKRRO�RI�%DQNFDUG�0DQDJHPHQW��
1RUWKZHVWHUQ�8QLYHUVLW\��8QLWHG�6WDWHV��

%HQHGLFWR� &R\LXWR�� ���� ZDV� HOHFWHG� 'LUHFWRU� RI� WKH� &RPSDQ\� GXULQJ� WKH� ODVW� $QQXDO�
6WRFNKROGHUV·�0HHWLQJ�KHOG�RQ�-XQH������������+H�LV�DOVR�D�'LUHFWRU�RI�0DQLOD�3ROR�&OXE���+H�LV�
WKH�$XGL� 3KLOLSSLQHV�+HDG� RI� 3*$�&DUV�� ,QF�� DQG�([HFXWLYH�$VVLVWDQW� IRU�*HQHUDO� $IIDLUV� RI�
3*$�6RPSR�-DSDQ�,QVXUDQFH��,QF���+H�LV�WKH�VRQ�RI�0U��5REHUW�&R\LXWR��-U���

-RVHSKLQH�9��%DUFHORQ������ZDV�HOHFWHG�'LUHFWRU�GXULQJ� WKH�PHHWLQJ�RI�-XQH������������6KH� LV�
WKH�3UHVLGHQW���1RPLQHH�RI�-�0��%DUFHORQ�	�&R���,QF���6WRFNEURNHU��0HPEHU��3KLOLSSLQH�6WRFN�
([FKDQJH�DQG�&(2�RI�WKH�%DUFHORQ�*URXS�RI�&RPSDQLHV��

-DPHV�&R\LXWR������ZDV�HOHFWHG�DV�'LUHFWRU�RI�WKH�&RPSDQ\�VLQFH��������+H�LV�DOVR�WKH�'LUHFWRU�
RI�3UXGHQWLDO�*XDUDQWHH� DQG�$VVXUDQFH�� ,QF���*XDUDQWHH�'HYHORSPHQW�&RUSRUDWLRQ� DQG�3*$��
6RPSR�-DSDQ�,QVXUDQFH�,QF��

5LFDUGR�%DOELGR��-U�������KDV�EHHQ�HOHFWHG�DV�DQ�,QGHSHQGHQW�'LUHFWRU�RI�WKH�&RPSDQ\�LQ�������
+H� LV�SUHVHQWO\� WKH�&KDLUPDQ�RI� WKH�%RDUG�RI�7UXVWHHV�RI�6LOOLPDQ�8QLYHUVLW\�� �&XUUHQWO\��KH� LV�
GRLQJ� ILQDQFLDO� FRQVXOWDQF\�DIWHU� UHWLUHPHQW� IURP�KLV�YDULRXV�EDQNLQJ�VWLQW�DV� IRUPHU�3UHVLGHQW�
DQG�&(2�RI�3KLOLSSLQH�9HWHUDQV�%DQN�� IRUPHU�3UHVLGHQW� DQG�&22�RI�'DR�+HQJ�%DQN�� ,QF���
IRUPHU�6HQLRU�9LFH�3UHVLGHQW�RI�%DQN�RI�WKH�3KLOLSSLQH�,VODQGV���+H�ZDV�DOVR�IRUPHU�3UHVLGHQW�RI�
WKH� 3KLOLSSLQH� &OHDULQJ� +RXVH� &RUSRUDWLRQ�� DQG� 'LUHFWRU� RI� %DQNHUV� $VVRFLDWLRQ� RI� WKH�
3KLOLSSLQHV���0U��%DOELGR�UHFHLYHG�KLV�GHJUHH�LQ�%DFKHORU�RI�6FLHQFH�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�
0DMRU�LQ�$FFRXQWLQJ�IURP�6LOOLPDQ�8QLYHUVLW\�DQG�LV�D�&HUWLILHG�3XEOLF�$FFRXQWDQW���+H�HDUQHG�
IXOO�DFDGHPLFV�LQ�0DVWHU�LQ�%XVLQHVV�$GPLQLVWUDWLRQ�IURP�$WHQHR�GH�0DQLOD�8QLYHUVLW\��+H�WRRN�
DGYDQFH�VWXGLHV�LQ�EXVLQHVV�OHDGHUVKLS�	�PDQDJHPHQW�WKURXJK�WKH�$GYDQFH�%DQN�0DQDJHPHQW�
3URJUDP�RI�WKH�$VLDQ�,QVWLWXWH�RI�0DQDJHPHQW��

3HUU\�/��3H������KDV�EHHQ�WKH�$VVLVWDQW�&RUSRUDWH�6HFUHWDU\�RI�WKH�&RPSDQ\�VLQFH��������+H�KDV�
EHHQ� D�'LUHFWRU� VLQFH������� �+H� LV� DOVR� WKH�&RUSRUDWH� 6HFUHWDU\�RI� 6,$(3�DQG�$�3OXV�� 6HQLRU�
3DUWQHU�RI�5RPXOR��0DEDQWD��%XHQDYHQWXUD��6D\RF��DQG�'HORV�$QJHOHV�/DZ�2IILFH��'LUHFWRU�RI�
'HOSKL� *URXS�� $FH� 6DDWFKL� 6DDWFKL�� $*� 	� 3� 3KLOLSSLQHV�� ,QF��� ,VODQG� 4XDUU\� DQG� $JJUHJDWH�
&RUSRUDWLRQ��$SR�/DQG�DQG�4XDUU\�&RUSRUDWLRQ���+RQRUDU\�&RQVXO�*HQHUDO�RI�'HQPDUN�WR�WKH�
3KLOLSSLQHV����

$SROOR�3��0DGULG������KDV�EHHQ�WKH�6HQLRU�9LFH�3UHVLGHQW���2SHUDWLRQV�DQG�$GPLQLVWUDWLRQ�RI�
WKH�&RPSDQ\�VLQFH�������
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$OGULFK�7��-DYHOODQD������ZDV�DSSRLQWHG�)LQDQFH�$GYLVHU�RI�WKH�&RPSDQ\�LQ�)HEUXDU\�����������
+H�LV�6HQLRU�9LFH�3UHVLGHQW�DQG�7UHDVXUHU�RI�-*�6XPPLW�+ROGLQJV��,QF���3ULRU�WR�MRLQLQJ�-*6+,�
LQ�������KH�ZRUNHG�LQ�&RUSRUDWH�)LQDQFH�ZLWK�&/6$�([FKDQJH�&DSLWDO���+H�JUDGXDWHG�IURP�'H�
/D�6DOOH�8QLYHUVLW\�ZLWK�D�GHJUHH�LQ�%6�$FFRXQWDQF\�DQG�LV�D�&HUWLILHG�3XEOLF�$FFRXQWDQW��

0D��5LDQD�&�� ,QIDQWH�� ����ZDV� DSSRLQWHG�&KLHI�)LQDQFLDO�2IILFHU� DQG�&RPSOLDQFH�2IILFHU�RI�
WKH� &RPSDQ\� HIIHFWLYH� )HEUXDU\� ���� ������ � 6KH� MRLQHG� 230&� LQ� ����� DV� DQ� $FFRXQWLQJ�
0DQDJHU���6KH�LV�D�&HUWLILHG�3XEOLF�$FFRXQWDQW��

7HRGRUD�1��6DQWLDJR�� ����ZDV� DSSRLQWHG�7UHDVXUHU� RI� WKH�&RPSDQ\� HIIHFWLYH�6HSWHPEHU� ����
�������6KH�LV�DOVR�FXUUHQWO\�D�)LQDQFH�0DQDJHU�XQGHU�&RUSRUDWH�)LQDQFH�RI�-*�6XPPLW�+ROGLQJV�
,QF�� � 3ULRU� WR� MRLQLQJ� -*6+,� LQ� ������ VKH�ZRUNHG� DV�7UHDVXU\�0DQDJHU� LQ�$VWRULD�*URXS� DQG�
7UHDVXU\� $GPLQ� 0DQDJHU� LQ� 'HO� 0RQWH� )UHVK� 3URGXFH� 3KLOV��� ,QF�� 6KH� JUDGXDWHG� IURP�
8QLYHUVLW\�RI�6DQWR�7RPDV�ZLWK�D�GHJUHH�LQ�%6�$FFRXQWDQF\���

9LFHQWH�2��&DRLOH��-U�������ZDV�DSSRLQWHG�DV�WKH�&RUSRUDWH�6HFUHWDU\�RI�WKH�&RPSDQ\�HIIHFWLYH�
2FWREHU� ��� ������ � +H� LV� WKH� 0DQDJLQJ� 3DUWQHU� RI� $GDUOR� &DRLOH� 	� $VVRFLDWHV� /DZ� 2IILFHV�
�$&$/DZ����+H�LV�DOVR�WKH�$VVLVWDQW�&RUSRUDWH�6HFUHWDU\�RI�3*$�&DUV��,QF���3*$�$XWRPRELOH��
,QF���$XWRH[WUHPH�3HUIRUPDQFH�� ,QF��� DQG�$XWRPD[[�5HVRXUFHV�� ,QF��+H�KROGV� D� -XULV�'RFWRU��
VHFRQG�KRQRUV��IURP�$WHQHR�GH�0DQLOD�8QLYHUVLW\�DQG�%DFKHORU�RI�6FLHQFH�LQ�&RPPHUFH��0DMRU�
LQ�/HJDO�0DQDJHPHQW�IURP�'H�/D�6DOOH�8QLYHUVLW\�0DQLOD�� �

5RVDOLQGD�)��5LYHUD� ����ZDV�DSSRLQWHG�DV�WKH�$VVLVWDQW�&RUSRUDWH�6HFUHWDU\�RI�WKH�&RPSDQ\�
HIIHFWLYH� 2FWREHU� ��� ������ 6KH� LV� WKH� &RUSRUDWH� 6HFUHWDU\� RI� -*� 6XPPLW� +ROGLQJV�� ,QF���
8QLYHUVDO�5RELQD�&RUSRUDWLRQ��5RELQVRQV�/DQG�&RUSRUDWLRQ��&HEX�$LU�� ,QF���5RELQVRQV�5HWDLO�
+ROGLQJV�� ,QF��� DQG�-*�6XPPLW�3HWURFKHPLFDO�&RUSRUDWLRQ��3ULRU�WR� MRLQLQJ� WKH�&RPSDQ\�� VKH�
ZDV� D� 6HQLRU� $VVRFLDWH� LQ� 3XQR� DQG� 3XQR� /DZ� 2IILFHV�� 6KH� UHFHLYHG� D� GHJUHH� RI� -XULV�����������������
'RFWRU� IURP� WKH� $WHQHR� GH� 0DQLOD� 8QLYHUVLW\� 6FKRRO� RI� /DZ� DQG� D� 0DVWHUV� RI� /DZ� LQ�
,QWHUQDWLRQDO�%DQNLQJ�IURP�WKH�%RVWRQ�8QLYHUVLW\�6FKRRO�RI�/DZ��

7KH�&RPSDQ\·V� LQGHSHQGHQW�GLUHFWRUV� DUH�0HVVUV��5LFDUGR�%DOELGR�� -U�� DQG�$QWRQLR�*R��7KH\�
KDYH� SRVVHVVHG� WKH� TXDOLILFDWLRQV� RI� LQGHSHQGHQW� GLUHFWRUV� DV� VHW� IRUWK� LQ� WKH� 65&�5XOH� ��� ²�
,QGHSHQGHQW�'LUHFWRU��VLQFH�WKH�WLPH�RI�WKHLU�LQLWLDO�HOHFWLRQ��

,QYROYHPHQW�LQ�&HUWDLQ�/HJDO�3URFHHGLQJV�RI�'LUHFWRUV�DQG�([HFXWLYH�2IILFHUV�

� 1RQH�RI� WKH�GLUHFWRUV� DQG�RIILFHUV�KDV� EHHQ� LQYROYHG� LQ� DQ\� EDQNUXSWF\�SURFHHGLQJ� LQ�
WKH�SDVW�ILYH�����\HDUV�QRU�KDYH�WKH\�EHHQ�FRQYLFWHG�E\�ILQDO�MXGJPHQW�LQ�DQ\�FULPLQDO�SURFHHGLQJ��
RU� EHHQ� VXEMHFW� WR� DQ\� RUGHU�� MXGJPHQW� RU� GHFUHH� RI� FRPSHWHQW� MXULVGLFWLRQ�� SHUPDQHQWO\� RU�
WHPSRUDULO\�HQMRLQLQJ��EDUULQJ��VXVSHQGLQJ�RU�RWKHUZLVH�OLPLWHG�WKHLU�LQYROYHPHQW�LQ�DQ\�W\SH�RI�
EXVLQHVV�� VHFXULWLHV�� FRPPRGLWLHV� RU� EDQNLQJ� DFWLYLWLHV�� QRU� IRXQG� LQ� DFWLRQ� E\� DQ\� FRXUW� RI�
DGPLQLVWUDWLYH�ERGLHV�WR�KDYH�YLRODWHG�D�VHFXULWLHV�RU�FRPPRGLWLHV�ODZ��

6LJQLILFDQW�(PSOR\HHV�

� 7KHUH� DUH� QR� SHUVRQV� ZKR� DUH� QRW� H[HFXWLYH� RIILFHUV� RI� WKH� &RUSRUDWLRQ� ZKR� DUH�
H[SHFWHG�E\�WKH�&RUSRUDWLRQ�WR�PDNH�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�EXVLQHVV��



���

,WHP������([HFXWLYH�&RPSHQVDWLRQ

7KH�IROORZLQJ�WDEOHV�OLVW�WKH�QDPHV�RI�WKH�&RUSRUDWLRQ·V�&KLHI�([HFXWLYH�2IILFHUV�DQG�WKH�IRXU�
����PRVW�KLJKO\�FRPSHQVDWHG�H[HFXWLYH�RIILFHUV�IRU�WKH�WZR�����PRVW�UHFHQW�ILVFDO�\HDUV�DQG�WKH�
HQVXLQJ�\HDU��

1DPH� 3RVLWLRQ� 3URMHFWHG���<HDU�������LQ�¶����86��

6DODU\�

2WKHU�
&RPSHQVDWLRQ�	�

%RQXV� 7RWDO�
D��&(2�	�)RXU�����PRVW�KLJKO\�
FRPSHQVDWHG�H[HFXWLYH�RIILFHUV� 86�������� 86�î� 86��������

-DPHV�/��*R� &KDLUPDQ�DQG�&(2�
5REHUW�&R\LXWR��-U�� 3UHVLGHQW�DQG�&22�
$SROOR�3��0DGULG� 693�²�2SHUDWLRQV�DQG�

$GPLQLVWUDWLRQ�
$OGULFK�7��-DYHOODQD� )LQDQFH�$GYLVHU�
0D��5LDQD�&��,QIDQWH� &KLHI�)LQDQFLDO�2IILFHU�DQG�

&RPSOLDQFH�2IILFHU�

E��$OO�RIILFHUV�DV�D�JURXS� ��86�������� 86�î� ��86�������

1DPH� 3RVLWLRQ� $FWXDO���<HDU�������LQ�¶����86���

6DODU\�

2WKHU�
&RPSHQVDWLRQ�

	�%RQXV� 7RWDO�
D��&(2�	�)RXU�����PRVW�KLJKO\�
FRPSHQVDWHG�H[HFXWLYH�RIILFHUV 86������� 86�î 86�������

-DPHV�/��*R� &KDLUPDQ�DQG�&(2�
5REHUW�&R\LXWR��-U�� 3UHVLGHQW�DQG�&22�
$SROOR�3��0DGULG� 693�²�2SHUDWLRQV�DQG�

$GPLQLVWUDWLRQ�
$OGULFK�7��-DYHOODQD )LQDQFH�$GYLVHU
0D��5LDQD�&��,QIDQWH� &KLHI�)LQDQFLDO�2IILFHU�DQG�

&RPSOLDQFH�2IILFHU�

E��$OO�RIILFHUV�DV�D�JURXS� ��86�������� 86�î� ��86�������

1DPH� 3RVLWLRQ� $FWXDO�<HDU�������LQ�¶����86���

6DODU\�

2WKHU�
&RPSHQVDWLRQ�

	�%RQXV� 7RWDO�
D��&(2�	�)RXU�����PRVW�KLJKO\�
FRPSHQVDWHG�H[HFXWLYH�RIILFHUV� 86�������� 86��� 86�������

-DPHV�/��*R &KDLUPDQ�DQG�&(2
5REHUW�&R\LXWR��-U� 3UHVLGHQW�DQG�&22
$OGULFK�7��-DYHOODQD� )LQDQFH�$GYLVHU�
0D��5LDQD�&��,QIDQWH� &KLHI�)LQDQFLDO�2IILFHU�DQG�

&RPSOLDQFH�2IILFHU�
7HUHVLWD�+��9DVD\� 7UHDVXUHU�

E��$OO�RIILFHUV�DV�D�JURXS� ��86�������� 86��� ��86�������

&RPSHQVDWLRQ�RI�'LUHFWRUV�

)RU�������WKH�&RPSDQ\�SDLG�D�WRWDO�RI�86��������WR�LWV�'LUHFWRUV��



���

6WDQGDUG�$UUDQJHPHQWV�

� 7KHUH� DUH� QR� VWDQGDUG� DUUDQJHPHQWV� SXUVXDQW� WR�ZKLFK� GLUHFWRUV� RI� WKH� &RPSDQ\� DUH�
FRPSHQVDWHG�� RU� DUH� WR� EH� FRPSHQVDWHG�� GLUHFWO\� RU� LQGLUHFWO\�� IRU� DQ\� VHUYLFHV� SURYLGHG� DV�
GLUHFWRU�IRU�WKH�ODVW�FRPSOHWHG�ILVFDO�\HDU�DQG�HQVXLQJ�\HDU��

2WKHU�$UUDQJHPHQWV

� 7KHUH� DUH� QR� RWKHU� DUUDQJHPHQWV� SXUVXDQW� WR� ZKLFK� GLUHFWRUV� RI� WKH� &RPSDQ\� DUH�
FRPSHQVDWHG�� RU� DUH� WR� EH� FRPSHQVDWHG�� GLUHFWO\� RU� LQGLUHFWO\�� IRU� DQ\� VHUYLFHV� SURYLGHG� DV�
GLUHFWRU�IRU�WKH�ODVW�FRPSOHWHG�ILVFDO�\HDU�DQG�HQVXLQJ�\HDU��

(PSOR\PHQW�&RQWUDFWV�DQG�7HUPLQDWLRQ�RI�(PSOR\PHQW�DQG�&KDQJH�LQ�&RQWURO�$UUDQJHPHQW�

7KHUH� DUH� QR� HPSOR\PHQW� FRQWUDFWV� EHWZHHQ� WKH� UHJLVWUDQW� DQG� DQ\� RI� LWV� H[HFXWLYH�
RIILFHU���

7KHUH�DUH�QR�FRPSHQVDWRU\�SODQ�RU�DUUDQJHPHQW��LQFOXGLQJ�SD\PHQWV�WR�EH�UHFHLYHG�IURP�
WKH� UHJLVWUDQW��ZLWK� UHVSHFW� WR� DQ\� H[HFXWLYH�RIILFHU�� LI� VXFK�SODQ�RU� DUUDQJHPHQW� UHVXOWV�RU�ZLOO�
UHVXOW� IURP� WKH� UHVLJQDWLRQ�� UHWLUHPHQW� RU� DQ\� RWKHU� WHUPLQDWLRQ� RI� VXFK� H[HFXWLYH� RIILFHU·V�
HPSOR\PHQW�ZLWK�WKH�UHJLVWUDQW�DQG�LWV�VXEVLGLDULHV�RU�IURP�D�FKDQJH�LQ�FRQWURO�RI�WKH�UHJLVWUDQW�
RU� D� FKDQJH� LQ� DQ\� H[HFXWLYH� RIILFHU·V� UHVSRQVLELOLWLHV� IROORZLQJ� D� FKDQJH� LQ� FRQWURO� DQG� WKH�
DPRXQW�LQYROYHG��LQFOXGLQJ�DOO�SHULRGLF�SD\PHQWV�RU�LQVWDOOPHQWV��ZKLFK�H[FHHGV�3������������

,WHP������6HFXULW\�2ZQHUVKLS�RI�&HUWDLQ�5HFRUG�DQG�%HQHILFLDO�2ZQHUV�

2ZQHUV�RI�PRUH�WKDQ����RI�WKH�&RPSDQ\·V�VHFXULWLHV�DV�RI�'HFHPEHU����������ZHUH�DV�
IROORZV��

&ODVV�
1DPH�DQG�$GGUHVV�

5HFRUG��%HQHILFLDO�2ZQHU�

$PRXQW�DQG�1DWXUH�RI�
2ZQHUVKLS��5HFRUG�DQG�RU�����

EHQHILFLDO�RZQHUVKLS�� &LWL]HQVKLS
��WR�
7RWDO�

&RPPRQ� 3&'�1RPLQHH�&RUSRUDWLRQD

2OG�0DNDWL�6WRFN�([FKDQJH�%OGJ��
$\DOD�$YHQXH��0DNDWL�&LW\

��������������� 5HFRUG� )LOLSLQR� �������

&RPPRQ� -*�6XPPLW�&DSLWDO�6HUYLFHV�&RUSE

��UG�)ORRU��5RELQVRQV�3&,�%DQN��$'%��
$YH���FRUQHU�3RYHGD�5G��2UWLJDV�&HQWHU�
3DVLJ�&LW\

��������������� 5HFRUG� )LOLSLQR� �������

&RPPRQ� 5��&R\LXWR�6HFXULWLHV��,QF�F
�WK�)OU���&RULQWKLDQ�3OD]D�
3DVHR�GH�5R[DV��0DNDWL�&LW\

��������������� 5HFRUG� )LOLSLQR� �������

&RPPRQ 3UXGHQWLDO�*XDUDQWHH 	�$VVXUDQFH�,QF��G
���&�3DODQFD�6W��/HJDVSL�9LOODJH��0DNDWL�
&LW\�

�������������� 5HFRUG )LOLSLQR �����

1RWHV���
D� 3&'�1RPLQHH�&RUSRUDWLRQ��D�ZKROO\�RZQHG�VXEVLGLDU\�RI�3KLOLSSLQH�&HQWUDO�'HSRVLWRU\��,QF���´3&',µ���LV�WKH�UHJLVWHUHG�

RZQHU� RI� WKH� VKDUHV� LQ� WKH� ERRNV� RI� WKH�&RPSDQ\·V� WUDQVIHU� DJHQWV� LQ� WKH�3KLOLSSLQHV�� �7KH� EHQHILFLDO� RZQHUV� RI� VXFK�



���

VKDUHV� DUH� 3&',·V� SDUWLFLSDQWV�� ZKR� KROG� WKH� VKDUHV� RQ� WKHLU� EHKDOI�� DQG� WKHLU� FOLHQWV�� � 3&',� LV� D� SULYDWH� FRPSDQ\�
RUJDQL]HG� E\� WKH� PDMRU� LQVWLWXWLRQV� DFWLYHO\� SDUWLFLSDWLQJ� LQ� WKH� 3KLOLSSLQH� FDSLWDO� PDUNHWV� WR� LPSOHPHQW� DQ� DXWRPDWHG�
ERRN�HQWU\�V\VWHP�RI�KDQGOLQJ�VHFXULWLHV�WUDQVDFWLRQV�LQ�WKH�3KLOLSSLQHV��

E� -*�6XPPLW�&DSLWDO�6HUYLFHV�&RUS��IRUPHUO\�&RQVROLGDWHG�5RELQD�&DSLWDO�&RUSRUDWLRQ��LV�D������VXEVLGLDU\�RI�-*�6XPPLW�
+ROGLQJV��,QF���230&�DQG�-*6+,�VKDUH�WKH�IROORZLQJ�FRPPRQ�GLUHFWRUV��0U��-DPHV�/��*R�DQG�0U��/DQFH�*RNRQJZHL��
� $Q\�RQH�RI�WKH�IROORZLQJ�GLUHFWRUV�RI�WKH�&RPSDQ\�LV�DXWKRUL]HG�WR�YRWH���0HVVUV���-DPHV�*R��/DQFH�*RNRQJZHL��
� ,QGLUHFW�RZQHUVKLS�RI�0U��-DPHV�*R�LV���VKDUHV�DQG�0U��/DQFH�*RNRQJZHL�LV���VKDUHV���

F� 5���&R\LXWR�6HFXULWLHV��,QF�� LV�PDMRULW\�RZQHG�E\�0UV��5RVLH�&R\LXWR��ZLIH�RI�0U��5REHUW�&R\LXWR��-U��0U��&R\LXWR� LV� WKH�
3UHVLGHQW�DQG�&22�RI�230&��
� $Q\�RQH�RI�WKH�IROORZLQJ�LV�DXWKRUL]HG�WR�YRWH��0V��5RVLH�&R\LXWR��0HVVUV��6DPXHO�&R\LXWR��DQG�-DPHV�&R\LXWR��
� 7KHUH�DUH�QR�SDUWLFLSDQWV�LQ�WKH�DERYH�FRUSRUDWLRQ�ZKR�KROG�PRUH�WKDQ����RI�230&·V�RXWVWDQGLQJ�FDSLWDO�VWRFN��

G� 3UXGHQWLDO�*XDUDQWHH�	�$VVXUDQFH��,QF��LV�PDMRULW\�RZQHG�E\�&R\LXWR�%URWKHUV��
� 0U��5REHUW�&R\LXWR��-U��LV�DXWKRUL]HG�WR�YRWH���

6HFXULW\�2ZQHUVKLS�RI�0DQDJHPHQW�DV�RI�'HFHPEHU����������

&ODVV� 1DPH�RI�%HQHILFLDO�
2ZQHU�

3RVLWLRQ�
$PRXQW�DQG�1DWXUH�RI�%HQHILFLDO�

2ZQHUVKLS��'LUHFW�� ��WR�
7RWDO�

&LWL]HQVKLS�
&ODVV�$ &ODVV�% 7RWDO

$� 1DPHG�([HFXWLYH�2IILFHUV�>�@
&RPPRQ -DPHV�/��*R
 &KDLUPDQ�DQG�&(2 ������������� î ������������� ������� )LOLSLQR
&RPPRQ 5REHUW�5��&R\LXWR��-U�
 'LUHFWRU��3UHVLGHQW�

DQG�&KLHI�2SHUDWLQJ�2IILFHU�
����������� ����������� ����������� ������� )LOLSLQR

&RPPRQ $SROOR�3��0DGULG
 693�² 2SHUDWLRQV�DQG�
$GPLQLVWUDWLRQ�

��������� ������� ��������� ������� )LOLSLQR

6XE�WRWDO ������������� ����������� ������������� �������

%� 2WKHU�'LUHFWRUV�DQG�([HFXWLYH�2IILFHUV
&RPPRQ -RVHSKLQH�%DUFHORQ 'LUHFWRU ������� î ������� ������� )LOLSLQR
&RPPRQ $QWRQLR�*R 'LUHFWRU � î � 

 )LOLSLQR
&RPPRQ %HQHGLFWR�&R\LXWR 'LUHFWRU ������ î ������ 

 )LOLSLQR
&RPPRQ /DQFH�<��*RNRQJZHL 'LUHFWRU � î � 

 )LOLSLQR
&RPPRQ 3HUU\�/��3H 'LUHFWRU�DQG�$VVW��

&RUSRUDWH�6HFUHWDU\�
������� î ������� ������� )LOLSLQR

&RPPRQ 5LFDUGR�%DOELGR��-U�� 'LUHFWRU ������� î ������� ������� )LOLSLQR
&RPPRQ -DPHV�&R\LXWR 'LUHFWRU � î � 

 )LOLSLQR

6XE�WRWDO ������� î ������� �������

&� $OO�GLUHFWRUV�DQG�H[HFXWLYH�RIILFHUV�DV�D�JURXS�
XQQDPHG ������������� ����������� ������������� �������

>�@�&KLHI�([HFXWLYH�2IILFHU�DQG�WZR�����DPRQJ�WKH�IRXU�����PRVW�KLJKO\�FRPSHQVDWHG�H[HFXWLYH�RIILFHUV�DV�RI�'HFHPEHU�����������

&RPSDQ\·V�H[HFXWLYH�RIILFHUV�


OHVV�WKDQ���������

9RWLQJ�7UXVW�KROGHUV�RI����RU�0RUH

� 7KHUH� DUH�QR�SHUVRQV�KROGLQJ�PRUH� WKDQ����RU� D� FODVV� XQGHU� D� YRWLQJ� WUXVW�RU� VLPLODU�
DJUHHPHQW��

&KDQJHV�LQ�&RQWURO

� 7KHUH� KDV� EHHQ� QR� FKDQJH� LQ� WKH� FRQWURO� RI� WKH� UHJLVWUDQW� VLQFH� WKH� EHJLQQLQJ� RI� LWV�
FDOHQGDU�\HDU��



���

,WHP������&HUWDLQ�5HODWLRQVKLSV�DQG�5HODWHG�7UDQVDFWLRQV�

7KHUH� KDG� EHHQ� QR�PDWHULDO� WUDQVDFWLRQV� GXULQJ� WKH� ODVW� WZR� \HDUV�� QRU� LV� DQ\�PDWHULDO�
WUDQVDFWLRQ� SUHVHQWO\� SURSRVHG�� WR� ZKLFK� WKH� &RPSDQ\�ZDV� RU� LV� WR� EH� D� SDUW\�� LQ� ZKLFK� DQ\�
GLUHFWRU� RU� H[HFXWLYH� RIILFHU� RI� WKH�&RPSDQ\� RU� RZQHU� RI�PRUH� WKDQ� ����RI� WKH�&RPSDQ\·V�
YRWLQJ�VHFXULWLHV��DQ\�UHODWLYH�RU�VSRXVH�RI�DQ\�VXFK�GLUHFWRU�RU�RIILFHU�ZKR�VKDUHV�WKH�KRPH�RI�
VXFK� GLUHFWRU� RU� H[HFXWLYH� RIILFHU� RU� RZQHU� RU� PRUH� WKDQ� ���� RI� WKH� &RPSDQ\·V� YRWLQJ�
VHFXULWLHV��LV�LQYROYHG��

5HODWHG�3DUW\�7UDQVDFWLRQV� DV�GLVFORVHG� LQ� WKH�$QQXDO�$XGLWHG�)LQDQFLDO� 6WDWHPHQWV� DV�
IROORZ��

3DUWLHV�DUH�UHODWHG� LI�RQH�SDUW\�KDV�WKH�DELOLW\��GLUHFWO\�RU�LQGLUHFWO\�� WR�FRQWURO� WKH�RWKHU�
SDUW\� RU� H[HUFLVH� VLJQLILFDQW� LQIOXHQFH� RYHU� WKH� RWKHU� SDUW\� LQ� PDNLQJ� ILQDQFLDO� DQG� RSHUDWLQJ�
GHFLVLRQV�� DQG� WKH� SDUWLHV� DUH� VXEMHFW� WR� FRPPRQ� FRQWURO� RU� FRPPRQ� VLJQLILFDQW� LQIOXHQFH��
5HODWHG�SDUWLHV�PD\�EH�LQGLYLGXDOV�RU�FRUSRUDWH�HQWLWLHV��

$IILOLDWHV� DUH� UHODWHG� HQWLWLHV� RI� WKH� FRPSDQLHV� E\� YLUWXH� RI� FRPPRQ� RZQHUVKLS� DQG�
UHSUHVHQWDWLRQ�WR�PDQDJHPHQW�ZKHUH�VLJQLILFDQW�LQIOXHQFH�LV�DSSDUHQW��

$W�WKH�HQG�RI������� WKH�FRPSDQ\�KDG�&DVK�DQG�&DVK�HTXLYDOHQWV�PDLQWDLQHG�DW�YDULRXV�
EDQNV� LQFOXGLQJ� DQ� DIILOLDWHG� EDQN�� � 7KH� &RPSDQ\� OLNHZLVH�� OHDVHV� DQ� RIILFH� VSDFH� IURP� DQ�
DIILOLDWH�WKDW�LV�UHQHZDEOH�DQQXDOO\��

3$57�,9�� &25325$7(�*29(51$1&(�

,WHP������&RUSRUDWH�*RYHUQDQFH�

7KH�*URXS� DGKHUHV� WR� WKH� SULQFLSOHV� DQG� SUDFWLFHV� RI� JRRG� FRUSRUDWH� JRYHUQDQFH�� DV
HPERGLHG� LQ� LWV� &RUSRUDWH� *RYHUQDQFH� 0DQXDO�� &RGH� RI� (WKLFV� DQG� UHODWHG� 6(&� &LUFXODUV�
&RQWLQXRXV� LPSURYHPHQW� DQG�PRQLWRULQJ� RI� JRYHUQDQFH� DQG�PDQDJHPHQW� SROLFLHV� KDYH� EHHQ
XQGHUWDNHQ�WR�HQVXUH�WKDW�WKH�*URXS�REVHUYHV�JRRG�JRYHUQDQFH�DQG�PDQDJHPHQW�SUDFWLFHV� 7KLV�
LV� WR� DVVXUH� WKH� VKDUHKROGHUV� WKDW� WKH� *URXS� FRQGXFWV� LWV� EXVLQHVV� ZLWK� WKH� KLJKHVW� OHYHO RI�
LQWHJULW\��WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�

7KH� *URXS� OLNHZLVH� FRQVLVWHQWO\� VWULYHV� WR� UDLVH� LWV� ILQDQFLDO� UHSRUWLQJ� VWDQGDUGV� E\�
DGRSWLQJ�DQG�LPSOHPHQWLQJ�SUHVFULEHG�3KLOLSSLQH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��3)56V���

,WHP������6XVWDLQDELOLW\�5HSRUW�

� 3OHDVH�UHIHU�WR�WKH�DWWDFKHG�6XVWDLQDELOLW\�5HSRUW���



���

3$57�9�� (;+,%,76�$1'�6&+('8/(6�

,WHP������([KLELWV�DQG�5HSRUWV�RQ�6(&�)RUP����&�

�D��([KLELWV�

� 1RQH�

�E��5HSRUWV�RQ�6(&�)RUP����&

7KH�IROORZLQJ�LV�D�VXPPDU\�RI�VXEPLVVLRQV�RI�6(&�)RUP����&�ILOHG�GXULQJ�������

'DWH�RI�5HSRUW ,WHP�5HSRUWHG
1RYHPEHU��������� 5HVXOWV�RI�2UJDQL]DWLRQDO�0HHWLQJ�RI�%RDUG�RI�'LUHFWRUV
1RYHPEHU��������� &KDQJH�LQ�'LUHFWRUV�DQG�RU�2IILFHUV��5HVLJQDWLRQ��5HPRYDO�RU�

$SSRLQWPHQW��(OHFWLRQ�DQG�RU�3URPRWLRQ��
6HSWHPEHU��������� &KDQJH�LQ�'LUHFWRUV�DQG�RU�2IILFHUV��5HVLJQDWLRQ��5HPRYDO�RU�

$SSRLQWPHQW��(OHFWLRQ�DQG�RU�3URPRWLRQ��
-XQH��������� 5HVXOWV�RI�$QQXDO�6WRFNKROGHUV
�0HHWLQJ
-XQH���������� 'HFODUDWLRQ�RI�&DVK�'LYLGHQGV�



���

6,*1$785(6�

3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�6HFWLRQ����RI�WKH�&RGH�DQG�6HFWLRQ�����RI�WKH�&RUSRUDWLRQ�
&RGH��WKH�UHJLVWUDQW�KDV�GXO\�FDXVHG�WKLV�UHSRUW�WR�EH�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�XQGHUVLJQHG��
WKHUHXQWR�GXO\�DXWKRUL]HG��LQ�WKH�&LW\�RI�BBBBBBBBBBB�BBBBBBB��������

%\��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
-DPHV�/��*R� � � � � � 5REHUW�&R\LXWR��-U���
&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU� � 3UHVLGHQW�DQG�&KLHI�2SHUDWLQJ�2IILFHU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0D��5LDQD�&��,QIDQWH� � � � 9LFHQWH�2��&DRLOH��-U��
&KLHI�)LQDQFLDO�2IILFHU� � � � &RUSRUDWH�6HFUHWDU\�

6XEVFULEHG�DQG� VZRUQ� WR�EHIRUH� WKLV� BBBB�GD\� RI� BBBB������� DIILDQWV�H[HFXWHG� WR�PH� WKHLU�
&7&���JRYHUQPHQW�LVVXHG�LGHQWLILFDWLRQ�FDUGV�DV�IROORZV���

1DPH &7&���*RYHUQPHQW�,'�1R� 'DWH�RI�,VVXH� 3ODFH�RI�,VVXH
-DPHV�/��*R 3�������$ 1RYHPEHU��������� ')$�1&5�&HQWUDO
5REHUW�&R\LXWR��-U�� 3�������$ 0D\��������� ')$�0DQLOD
0D��5LDQD�&��,QIDQWH 3�������$ $XJXVW��������� ')$�1&5�(DVW
9LFHQWH�2��&DRLOH��-U� 3�������% 0D\��������� ')$�1&5�(DVW

'RF��1R��BBBB�
3DJH�1R��BBBB�
%RRN�1R��BBBB�
6HULHV�RI��������

1RWDU\�3XEOLF�



���

5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV�RQ�6XSSOHPHQWDU\�6FKHGXOHV ��

,QGH[�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�6FKHGXOHV ��

25,(17$/�3(752/(80�$1'�0,1(5$/6�&25325$7,21�$1'�68%6,',$5,(6�
,1'(;�72�),1$1&,$/�67$7(0(176

)250����$��,7(0��

3DJH�1R�
&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV

6WDWHPHQW�RI�0DQDJHPHQW
V�5HVSRQVLELOLW\� ���

5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV �����

&RQVROLGDWHG�6WDWHPHQWV�RI�)LQDQFLDO�3RVLWLRQ�DV�RI�'HFHPEHU����������DQG����� ���

&RQVROLGDWHG�6WDWHPHQWV�RI�,QFRPH�IRU�WKH�<HDUV�(QGHG
'HFHPEHU�����������������DQG����� ��

&RQVROLGDWHG�6WDWHPHQWV�RI�&RPSUHKHQVLYH�,QFRPH�IRU�WKH�<HDUV�(QGHG
'HFHPEHU�����������������DQG����� ��

&RQVROLGDWHG�6WDWHPHQWV�RI�&KDQJHV�LQ�6WRFNKROGHUV
�(TXLW\�
'HFHPEHU�����������������DQG����� ��

&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV�IRU�WKH�<HDUV�(QGHG
'HFHPEHU�����������������DQG������ ���

1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV �����



25,(17$/�3(752/(80�$1'�0,1(5$/6�&25325$7,21�
��WK�)ORRU��5RELQVRQV�(TXLWDEOH�7RZHU��$'%�$YHQXH��2UWLJDV�&HQWHU��3DVLJ�&LW\��3KLOLSSLQHV�


�����������WR����([WHQVLRQV����������y �����������

67$7(0(17�2)�0$1$*(0(17¶6�5(63216,%,/,7<�
)25�&2162/,'$7('�),1$1&,$/�67$7(0(176�

7KH�PDQDJHPHQW�RI�2ULHQWDO�3HWUROHXP�DQG�0LQHUDOV�&RUSRUDWLRQ�DQG�6XEVLGLDULHV�LV�UHVSRQVLEOH�IRU�WKH�
SUHSDUDWLRQ� DQG� IDLU� SUHVHQWDWLRQ�RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGLQJ� WKH� VFKHGXOHV� DWWDFKHG�
WKHUHLQ��IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������LQ�DFFRUGDQFH�ZLWK�WKH�SUHVFULEHG�ILQDQFLDO�UHSRUWLQJ�
IUDPHZRUN�LQGLFDWHG�WKHUHLQ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�PDQDJHPHQW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�
WKH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�
IUDXG�RU�HUURU���

,Q�SUHSDULQJ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��PDQDJHPHQW�LV�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&RPSDQ\¶V�
DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ�DV�DSSOLFDEOH�PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�
JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�PDQDJHPHQW�HLWKHU�LQWHQGV� WR�OLTXLGDWH� WKH�&RPSDQ\�RU� WR�FHDVH�
RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�WR�GR�VR��

7KH�%RDUG�RI�'LUHFWRUV�LV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV��

7KH�%RDUG�RI�'LUHFWRUV�UHYLHZV�DQG�DSSURYHV�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGLQJ�WKH�VFKHGXOHV�
DWWDFKHG�WKHUHLQ��DQG�VXEPLWV�WKH�VDPH�WR�WKH�VWRFNKROGHUV��

6\&LS� *RUUHV� 9HOD\R� 	� &R��� WKH� LQGHSHQGHQW� DXGLWRU� DSSRLQWHG� E\� WKH� VWRFNKROGHUV�� KDV� DXGLWHG� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK�3KLOLSSLQH�6WDQGDUGV�RQ�$XGLWLQJ��DQG�LQ�
LWV�UHSRUWV�WR�WKH�VWRFNKROGHUV��KDV�H[SUHVVHG�LWV�RSLQLRQ�RQ�WKH�IDLUQHVV�RI�SUHVHQWDWLRQ�XSRQ�FRPSOHWLRQ�RI�
VXFK�DXGLW��

BBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBB�
-DPHV�/��*R� � � ������5REHUW�&R\LXWR��-U�� � ����0D��5LDQD�&��,QIDQWH�

��&KDLUPDQ�RI�WKH�%RDUG�DQG�� � ������������3UHVLGHQW�DQG�� � � ���&KLHI�)LQDQFLDO�2IILFHU�
�����&KLHI�([HFXWLYH�2IILFHU� � ����&KLHI�2SHUDWLQJ�2IILFHU�

6LJQHG�WKLV�BBBB�GD\�RI�BBBB������

68%6&5,%('�$1'�6:251�WR�EHIRUH�WKLV�BBB�GD\�RI�BBBB������DIILDQWV�H[HFXWHG�WR�PH�WKHLU�UHVSHFWLYH�
&7&���JRYHUQPHQW�LVVXHG�LGHQWLILFDWLRQ�FDUGV�DV�IROORZV���

1DPH &7& � *RYHUQPHQW ,' 1R� 'DWH RI ,VVXH 3ODFH RI ,VVXH
-DPHV /� *R 3�������$ 1RYHPEHU ��� ���� ')$ 1&5 &HQWUDO
5REHUW &R\LXWR� -U� 3�������$ 0D\ ��� ���� ')$ 0DQLOD
0D� 5LDQD &� ,QIDQWH 3�������$ $XJXVW ��� ���� ')$ 1&5 (DVW

'RF��1R��BBBB� � � � �
3DJH�1R��BBBB� � � � � � � � 1RWDU\�3XEOLF�
%RRN�1R��BBBB�
6HULHV�RI�������

DQG�&RPSOLDQFH�2IILFHU�











































































































































KƌŝĞŶƚĂů�WĞƚƌŽůĞƵŵ�ĂŶĚ�DŝŶĞƌĂůƐ��ŽƌƉŽƌĂƚŝŽŶ�
ϮϬϭϵ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ZĞƉŽƌƚ�ŝŶ��ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�^���^ƵƐƚĂŝŶĂďŝůŝƚǇ�ZĞƉŽƌƚŝŶŐ�'ƵŝĚĞůŝŶĞƐ�
ĨŽƌ�WƵďůŝĐůǇ�>ŝƐƚĞĚ��ŽŵƉĂŶŝĞƐ�



�ŽŶƚĞǆƚƵĂů�/ŶĨŽƌŵĂƚŝŽŶ�

�ŽŵƉĂŶǇ �ĞƚĂŝůƐ
EĂŵĞ�ŽĨ�KƌŐĂŶŝǌĂƚŝŽŶ� KƌŝĞŶƚĂů�WĞƚƌŽůĞƵŵ�ĂŶĚ�DŝŶĞƌĂůƐ��ŽƌƉŽƌĂƚŝŽŶ�;KWD�Ϳ�
>ŽĐĂƚŝŽŶ�ŽĨ�,ĞĂĚƋƵĂƌƚĞƌ� ϯϰƚŚ�&ůŽŽƌ�ZŽďŝŶƐŽŶ͛Ɛ��ƋƵŝƚĂďůĞ�dŽǁĞƌ͕������ǀĞŶƵĞ͕�KƌƚŝŐĂƐ��ĞŶƚĞƌ͕�

WĂƐŝŐ��ŝƚǇ�
>ŽĐĂƚŝŽŶ�ŽĨ�KƉĞƌĂƚŝŽŶƐ KĨĨƐŚŽƌĞ�EŽƌƚŚǁĞƐƚ�WĂůĂǁĂŶ
ZĞƉŽƌƚ��ŽƵŶĚĂƌǇ͗�>ĞŐĂů�
�ŶƚŝƚŝĞƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�
ƌĞƉŽƌƚΎ�
�ƵƐŝŶĞƐƐ�DŽĚĞů͕�ŝŶĐůƵĚŝŶŐ�
WƌŝŵĂƌǇ��ĐƚŝǀŝƚŝĞƐ͕�
�ƌĂŶĚƐ͕�WƌŽĚƵĐƚƐ�ĂŶĚ�
^ĞƌǀŝĐĞƐ��

Kŝů�ĂŶĚ�'ĂƐ��ǆƉůŽƌĂƚŝŽŶ�

ZĞƉŽƌƚŝŶŐ�WĞƌŝŽĚ :ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϵ�ƚŽ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ
,ŝŐŚĞƐƚ�ZĂŶŬŝŶŐ�WĞƌƐŽŶ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚŝƐ�
ƌĞƉŽƌƚ�

DĂ͘�ZŝĂŶĂ��͘�/ŶĨĂŶƚĞ�
�&K�ĂŶĚ��ŽŵƉůŝĂŶĐĞ�KĨĨŝĐĞƌ�

Ύ/Ĩ�ǇŽƵ�ĂƌĞ�Ă�ŚŽůĚŝŶŐ��ŽŵƉĂŶǇ͕�ǇŽƵ�ĐŽƵůĚ�ŚĂǀĞ�ĂŶ�ŽƉƚŝŽŶ�ǁŚĞƚŚĞƌ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ŚŽůĚŝŶŐ��ŽŵƉĂŶǇ�ŽŶůǇ�Žƌ�
ŝŶĐůƵĚĞ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�,ŽǁĞǀĞƌ͕�ƉůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ŽĨ�ŵĂƚĞƌŝĂůŝƚǇ�ǁŚĞŶ�ĚĞĨŝŶŝŶŐ�ǇŽƵƌ�ƌĞƉŽƌƚ�
ďŽƵŶĚĂƌǇ͘�

DĂƚĞƌŝĂůŝƚǇ�WƌŽĐĞƐƐ�
�ǆƉůĂŝŶ�ŚŽǁ�ǇŽƵ�ĂƉƉůŝĞĚ�ŵĂƚĞƌŝĂůŝƚǇ�ƉƌŝŶĐŝƉůĞ�;Žƌ�ƚŚĞ�ŵĂƚĞƌŝĂůŝƚǇ�ƉƌŽĐĞƐƐͿ�ŝŶ�ŝĚĞŶƚŝĨǇŝŶŐ�
ǇŽƵƌ�ŵĂƚĞƌŝĂů�ƚŽƉŝĐƐ�
KƌŝĞŶƚĂů� WĞƚƌŽůĞƵŵ� ĂŶĚ� DŝŶĞƌĂůƐ� �ŽƌƉŽƌĂƚŝŽŶ� ŝƐ� Ă� ƉƵďůŝĐůǇͲ ůŝƐƚĞĚ� �ŽŵƉĂŶǇ ǁŚŝĐŚ� ƵŶĚĞƌƚĂŬĞƐ�
ƵƉƐƚƌĞĂŵ�ƉĞƚƌŽůĞƵŵ�ŽƉĞƌĂƚŝŽŶƐ� ŝŶ�ŽĨĨƐŚŽƌĞ�EŽƌƚŚ�tĞƐƚ�WĂůĂǁĂŶ͕�WŚŝůŝƉƉŝŶĞƐ͘�KWD��ŚĂƐ�Ă� :ŽŝŶƚ�
sĞŶƚƵƌĞ�WĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƐĞǀĞƌĂů�ŝŶĚƵƐƚƌǇ�ƉůĂǇĞƌƐ�ƚŽ�ƉĞƌĨŽƌŵ�ƉĞƚƌŽůĞƵŵ�ĂĐƚŝǀŝƚŝĞƐ�ǁŝƚŚŝŶ�^ĞƌǀŝĐĞ�
�ŽŶƚƌĂĐƚƐ�ϲ�ĂŶĚ�ϭϰ͘�

DĂƚĞƌŝĂůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶ�ĚĞĨŝŶŝŶŐ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁĂƐ�ĚŽŶĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ϱϬ�
ǇĞĂƌƐ� ŽĨ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ƚŚĞ� Žŝů� ĞǆƉůŽƌĂƚŝŽŶ� ŝŶĚƵƐƚƌǇ͘� dŚĞ� �ŽŵƉĂŶǇ� ŝĚĞŶƚŝĨŝĞĚ� ŬĞǇ� ĂƌĞĂƐ� ƚŚĂƚ� ĂƌĞ�
ŵĂƚĞƌŝĂůůǇ� ƌĞůĞǀĂŶƚ� ĨŽƌ� Ă� ƐƵƐƚĂŝŶĂďůĞ� ŽƉĞƌĂƚŝŽŶ� ĂŶĚ� ƚŚĂƚ� ǁŝůů� ŐŝǀĞ� ǀĂůƵĞ� ƚŽ� ŝƚƐ� ƐƚĂŬĞŚŽůĚĞƌƐ͘� � /ƚ�
ĂĐŬŶŽǁůĞĚŐĞƐ�ƚŚĞ�ƌŝƐŬ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚŝƐ�ŝŶĚƵƐƚƌǇ�ƚŚƵƐ͕�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ĂƌĞ�ǁĞůů�ĞǀĂůƵĂƚĞĚ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ǁŽƌŬ�ƉƌŽŐƌĂŵ�ĂŶĚ�ďƵĚŐĞƚƐ�ĂƌĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĂƐ�ƉůĂŶŶĞĚ͘



��KEKD/��
�ĐŽŶŽŵŝĐ�WĞƌĨŽƌŵĂŶĐĞ�
�ŝƌĞĐƚ��ĐŽŶŽŵŝĐ�sĂůƵĞ�'ĞŶĞƌĂƚĞĚ�ĂŶĚ��ŝƐƚƌŝďƵƚĞĚ

�ŝƐĐůŽƐƵƌĞ�
�ŵŽƵŶƚ�;ŝŶ�
ƚŚŽƵƐĂŶĚƐͿ

hŶŝƚƐ�

�ŝƌĞĐƚ��ĐŽŶŽŵŝĐ�sĂůƵĞ 'ĞŶĞƌĂƚĞĚ�;ƌĞǀĞŶƵĞͿ ϰ͕Ϯϰϴ h^Ψ
�ŝƌĞĐƚ�ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ĚŝƐƚƌŝďƵƚĞĚ͗

Ă͘ KƉĞƌĂƚŝŶŐ�ĐŽƐƚƐ ϰ͕ϲϬϯ h^Ψ
ď͘ �ŵƉůŽǇĞĞ�tĂŐĞƐ�ĂŶĚ��ĞŶĞĨŝƚƐ ϰϲϱ h^Ψ
Đ͘ WĂǇŵĞŶƚƐ�ƚŽ�ƐƵƉƉůŝĞƌƐ͕�ŽƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĐŽƐƚƐ ϭ͕ϲϬϴ h^Ψ
Ě͘ �ŝǀŝĚĞŶĚƐ�ŐŝǀĞŶ�ƚŽ�ƐƚŽĐŬŚŽůĚĞƌƐ� ϭ͕ϵϰϭ h^Ψ
Ğ͘ dĂǆĞƐ�ŐŝǀĞŶ�ƚŽ�ŐŽǀĞƌŶŵĞŶƚ ϱϬϵ h^Ψ
Ĩ͘ /ŶǀĞƐƚŵĞŶƚƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�;Ğ͘Ő�ĚŽŶĂƚŝŽŶƐ͕��^ZͿΎ� ΎƐƚŝůů�ŐĂƚŚĞƌŝŶŐ�ĚĂƚĂ� h^Ψ�

Ύ'ĂůŽĐ��ŽŶƐŽƌƚŝƵŵ͛Ɛ��^Z�ŝŶ�WĂůĂǁĂŶ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

�Ɛ� Ă� ƉŝŽŶĞĞƌ� ŝŶ� ƚŚĞ� Žŝů�
ĞǆƉůŽƌĂƚŝŽŶ� ŝŶĚƵƐƚƌǇ͕� KWD��
ŚĂƐ�ĐŽŶƚƌŝďƵƚĞĚ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ůŝĨĞ�
ŽĨ� ƚŚĞ� WŚŝůŝƉƉŝŶĞƐ͛� WĞƚƌŽůĞƵŵ�
/ŶĚƵƐƚƌǇ͘�dŚƌŽƵŐŚ�ǀĂƌŝŽƵƐ�:ŽŝŶƚ�
sĞŶƚƵƌĞƐ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ǁĂƐ�
ĂďůĞ� ƚŽ�ĞǆƉůŽƌĞ�ŽŝůĨŝĞůĚƐ� ŝŶ� ƚŚĞ�
ĐŽƵŶƚƌǇ� ƚŚĂƚ� ŐĞŶĞƌĂƚĞĚ�
ĞĐŽŶŽŵŝĐ�ǀĂůƵĞ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ƚŚĞ�
�ŽŵƉĂŶǇ� ďƵƚ� ĨŽƌ� ŽƚŚĞƌ�
ƐƚĂŬĞŚŽůĚĞƌƐ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ͘� /ƚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ�
ĚŝƌĞĐƚůǇ� ĂŶĚ� ŝŶĚŝƌĞĐƚůǇ� ƐƵƉƉŽƌƚ�
ĞŵƉůŽǇŵĞŶƚ� ŝŶ� ƚŚĞ� ĐŽƵŶƚƌǇ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ͘�

Ͳ ^ƚŽĐŬŚŽůĚĞƌƐ
Ͳ �ŵƉůŽǇĞĞƐ�
Ͳ �ŽŵŵƵŶŝƚǇ�
Ͳ 'ŽǀĞƌŶŵĞŶƚ�
Ͳ

KWD��ƌĞŵĂŝŶƐ ƐƵƉƉŽƌƚŝǀĞ�ŽĨ
ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ƉƌŽũĞĐƚƐ�ŽĨ�ƚŚĞ�
:ŽŝŶƚ�sĞŶƚƵƌĞƐ�ƚŚĂƚ�ǁŝůů�
ƉƌŽŵŽƚĞ�ƐƵƐƚĂŝŶĞĚ�ŽƉĞƌĂƚŝŽŶƐ�
ƚŚĞƌĞďǇ�ĞŶƐƵƌŝŶŐ�ĐŽŶƚŝŶƵĞĚ�
ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŽ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

/Ŷ� ϮϬϭϵ͕� ƚŚĞ� ƌŝƐŬƐ ŝĚĞŶƚŝĨŝĞĚ�
ǁĞƌĞ�ƚŚĞ�ĚĞĐůŝŶĞ�ŝŶ�ǀŽůƵŵĞ�ĂŶĚ�
ŝŶ� Žŝů� ƉƌŝĐĞ͘� dŚĞ� ĚĞĐůŝŶĞ� ŝŶ�
ƉƌŽĚƵĐƚŝŽŶ�ǀŽůƵŵĞ�ǁĂƐ�Ă�ƌĞƐƵůƚ�
ŽĨ� ŶĂƚƵƌĂů� ĚĞĐůŝŶĞ� ŝŶ� ƚŚĞ� Žŝů�
ƌĞƐĞƌǀĞ�ǁŚŝůĞ�ƚŚĞ�Žŝů�ƉƌŝĐĞ�ǁĂƐ�
ĚƵĞ�ƚŽ�ŽǀĞƌͲƐƵƉƉůǇ�ŽĨ�Žŝů�ŝŶ�ƚŚĞ�
ǁŽƌůĚ� ŵĂƌŬĞƚ͘� dŚĞƐĞ� ƌŝƐŬƐ� ĂƌĞ�
ĐŽŵŵŽŶ� ĨŽƌ� ƚŚĞ� ŝŶĚƵƐƚƌǇ� ƚŚĞ�
�ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�ŝŶ͘�

Ͳ ^ƚŽĐŬŚŽůĚĞƌƐ
Ͳ �ƵƐƚŽŵĞƌƐ�
Ͳ 'ŽǀĞƌŶŵĞŶƚ�

/Ŷ� ŽƌĚĞƌ� ƚŽ� ŵŝƚŝŐĂƚĞ� ƚŚĞ� ƌŝƐŬƐ͕�
ƚŚĞ��ŽŵƉĂŶǇ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŝƚƐ�
ƉĂƌƚŶĞƌƐ� ŝŶ� ƚŚĞ� �ŽŶƐŽƌƚŝĂ͕�
ĐŽŶƚŝŶƵĞ� ƚŽ� ĞǆƉůŽƌĞ� ǁĂǇƐ� ŽŶ�
ŚŽǁ� ƚŽ� ĐŽŵďĂƚ� ƚŚĞ� ŶĂƚƵƌĂů�
ĚĞĐůŝŶĞ�ŽĨ�ƚŚĞ�Žŝů� ƌĞƐĞƌǀĞ͘�dŚŝƐ�
ŝŶĐůƵĚĞƐ�ƐƚƵĚŝĞƐ�ŽŶ�ĚƌŝůůŝŶŐ�ŶĞǁ�
ǁĞůůƐ͕� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ŶĞǁ�
ĨŝĞůĚƐ͕� ĂŶĚ� ŽƉƚŝŵŝǌŝŶŐ� Žŝů�
ƌĞĐŽǀĞƌǇ͘�

tŚĂƚ�ŝƐͬĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�



KWD��ŝƐ�ĐƵƌƌĞŶƚůǇ�ůŽŽŬŝŶŐ�ŝŶƚŽ�
ŝƚƐ�ƉŽƐƐŝďůĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶĞƌŐǇ͛Ɛ�
WŚŝůŝƉƉŝŶĞ��ŽŶǀĞŶƚŝŽŶĂů��ŶĞƌŐǇ�
�ŽŶƚƌĂĐƚŝŶŐ� WƌŽŐƌĂŵ� ;W���WͿ͕�
ǁŚĞƌĞ� ƚŚĞ� �ŽŵƉĂŶǇ� ĐĂŶ�
ĂĐƋƵŝƌĞ� ƌŝŐŚƚƐ� ƚŽ� ĞǆƉůŽƌĞ� ĂŶĚ�
ĚĞǀĞůŽƉ�Ă�ƉŽƚĞŶƚŝĂů�ƉĞƚƌŽůĞƵŵ�
ĂƌĞĂ͘� �ĐƋƵŝƐŝƚŝŽŶ� ŽĨ� ŶĞǁ�
ƉĞƚƌŽůĞƵŵ� ĂƌĞĂƐ� ŵĂǇ� ůĞĂĚ� ƚŽ�
ƚŚĞ� ĚŝƐĐŽǀĞƌǇ� ŽĨ� ĞĐŽŶŽŵŝĐĂůůǇ�
ƉƌŽĨŝƚĂďůĞ�ŽŝůĨŝĞůĚƐ� ƚŚĂƚ� ĐĂŶ�ďĞ�
ĞǆƚƌĂĐƚĞĚ� ƚŽ� ƐƵƐƚĂŝŶ� ƚŚĞ�
ĐŽƵŶƚƌǇ͛Ɛ� ŐƌŽǁŝŶŐ� ĞŶĞƌŐǇ�
ĚĞŵĂŶĚ͘�

Ͳ ^ƚŽĐŬŚŽůĚĞƌƐ�
Ͳ �ƵƐƚŽŵĞƌƐ�
Ͳ 'ŽǀĞƌŶŵĞŶƚ�
Ͳ �ŽŵŵƵŶŝƚǇ�

dŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŚĂƐ� ďĞĞŶ�
ǀĞƌǇ� ƐƵƉƉŽƌƚŝǀĞ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ� ƉƵƌƐƵŝƚ� ƚŽ� ǀĞŶƚƵƌĞ�
ŝŶ�ŶĞǁ�Žŝů�ĂŶĚ�ŐĂƐ�ĨŝĞůĚƐ�ŝŶ�ƚŚĞ�
WŚŝůŝƉƉŝŶĞƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ�
ĨŝŶĂŶĐŝĂů� ĂŶĚ� ƚĞĐŚŶŝĐĂů�
ĂƐƐŝƐƚĂŶĐĞ� ŶĞĞĚĞĚ� ƚŽ�
ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ��K�͛Ɛ�W���W͘��

�ůŝŵĂƚĞͲ�ƌĞůĂƚĞĚ�ƌŝƐŬƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�

KWD��ŝƐ�Ă�:ŽŝŶƚ�sĞŶƚƵƌĞ�WĂƌƚŶĞƌ�ŽĨ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�;^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚ�KƉĞƌĂƚŽƌͿ�ŝŶ�ĂŶ�Kŝů�
WƌŽĚƵĐŝŶŐ�&ŝĞůĚ�ůŽĐĂƚĞĚ�ŝŶ�ŽĨĨƐŚŽƌĞ�Et�WĂůĂǁĂŶ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�'ĂůŽĐ�&ŝĞůĚ��ƌĞĂ��ĞǀĞůŽƉŵĞŶƚ�WƌŽũĞĐƚ�
Žƌ�ƚŚĞ�'&���WƌŽũĞĐƚ͘�/ƚ�ƐƚĂƌƚĞĚ�ŽƉĞƌĂƚŝŽŶ�ŝŶ�ϮϬϬϴ�ĂŶĚ�ĂƐ�ŽĨ��ĞĐĞŵďĞƌ�ϮϬϭϵ͕�ŚĂƐ�ƉƌŽĚƵĐĞĚ�ŵŽƌĞ�ƚŚĂŶ�
Ϯϭ͘ϱ�ŵŝůůŝŽŶ�ďĂƌƌĞůƐ�ŽĨ�Žŝů͘�dŚĞ�Žŝů�ŝƐ�ƉƌŽĚƵĐĞĚ�ďǇ�ƵƚŝůŝǌŝŶŐ�Ă�ƐŚŝƉ�ŬŶŽǁŶ�ĂƐ�&ůŽĂƚŝŶŐ�WƌŽĚƵĐƚŝŽŶ�^ƚŽƌĂŐĞ�
ĂŶĚ�KĨĨůŽĂĚŝŶŐ�;&W^KͿ͘�

dŚĞ�'ĂůŽĐ�ƌĞƐĞƌǀŽŝƌ�ĐŽŶƚĂŝŶƐ�ďŽƚŚ�Žŝů�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŐĂƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĐŽŶĚĞŶƐĂƚĞƐ͘�/Ŷ�ĞǆƚƌĂĐƚŝŶŐ�ƚŚĞ�
Žŝů͕�'W��ƵƐƵĂůůǇ�ũƵƐƚ�ĨůĂƌĞƐ�ƚŚĞ�ĐŽŶĚĞŶƐĂƚĞƐ͘�&ůĂƌŝŶŐ�ŽĨ�ƚŚĞ�ŐĂƐ�ƌĞůĞĂƐĞƐ�ŵĞƚŚĂŶĞ�ĂŶĚ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ͕�
ǁŚŝĐŚ�ĂƌĞ�ŵĂũŽƌ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐĞƐ͘�dŚĞƐĞ�ŐĂƐĞƐ�ĂƌĞ�ƚŚĞ�ŵĂũŽƌ�ĐŽŶƚƌŝďƵƚŽƌ�ŽĨ�ŐůŽďĂů�ǁĂƌŵŝŶŐ�ůĞĂĚŝŶŐ�
ƚŽ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘

/Ŷ�ϮϬϭϴ͕�ƚŚĞ��ŽŶƐŽƌƚŝƵŵ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŽĨ�ƌĞĚƵĐŝŶŐ�'&��͛Ɛ�ĞŵŝƐƐŝŽŶ�ŽĨ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ďǇ�
ŝŶǀĞƐƚŝŶŐ� ŽŶ� Ă� ƉĂƚĞŶƚĞĚ� ŶĞǁ� ƚĞĐŚŶŽůŽŐǇ͘� E'>� dĞĐŚ͕� Ă�DĂůĂǇƐŝĂŶ� �ŽŵƉĂŶǇ͕� ǁĂƐ� ĞŶŐĂŐĞĚ� ďǇ� ƚŚĞ�
�ŽŶƐŽƌƚŝƵŵ�ƚŽ�ĐƌĞĂƚĞ�ǀĂůƵĞ�ĨƌŽŵ�ƚŚĞ�ĐŽŶĚĞŶƐĂƚĞƐ͘�ZĞĐŽǀĞƌǇ�ŽĨ�ƚŚĞ�ĐŽŶĚĞŶƐĂƚĞƐ�ǁŝůů�ďĞ�ĚŽŶĞ�ƚŚƌŽƵŐŚ�
Ă�>Žǁ�WƌĞƐƐƵƌĞͲ��ŽŶĚĞŶƐĂƚĞ�ZĞĐŽǀĞƌǇ�hŶŝƚ͘�dŚĞ�ĐŽŶĚĞŶƐĂƚĞƐ�ĂƌĞ�ƚĂƌŐĞƚĞĚ�ƚŽ�ĂĚĚ�ƵƉ�ƚŽ�ϯϬϬ�ďĂƌƌĞůƐ�ŽĨ�
Žŝů�ƉĞƌ�ĚĂǇ�ĂŶĚ�ĐĂŶ�ĞǆƚĞŶĚ�ƚŚĞ�ĨŝĞůĚ� ůŝĨĞ�ƵƉ� ƚŽ�ϱ�ŵŽŶƚŚƐ�ǁŚŝůĞ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ĨŝĞůĚ͛Ɛ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�
ĞŵŝƐƐŝŽŶ�ďǇ�ϮϬйͲϯϬй͘

WƌŽĐƵƌĞŵĞŶƚ�WƌĂĐƚŝĐĞƐ�ʹ�EŽƚ�ŵĂƚĞƌŝĂů��
WƌŽƉŽƌƚŝŽŶ�ŽĨ�ƐƉĞŶĚŝŶŐ�ŝŶ�ůŽĐĂů�ƐƵƉƉůŝĞƌƐ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ƉƌŽĐƵƌĞŵĞŶƚ�ďƵĚŐĞƚ�ƵƐĞĚ�ĨŽƌ�ƐŝŐŶŝĨŝĐĂŶƚ�
ůŽĐĂƚŝŽŶƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ƚŚĂƚ�ŝƐ�ƐƉĞŶƚ�ŽŶ�ůŽĐĂů�ƐƵƉƉůŝĞƌƐ� Ϭ� й�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů ƌŝƐŬƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ



tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ

�ŶƚŝͲ�ĐŽƌƌƵƉƚŝŽŶ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�
dƌĂŝŶŝŶŐ�ŽŶ��ŶƚŝͲ�ĐŽƌƌƵƉƚŝŽŶ�WŽůŝĐŝĞƐ�ĂŶĚ�WƌŽĐĞĚƵƌĞƐ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ǁŚŽŵ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ĂŶƚŝͲ�
ĐŽƌƌƵƉƚŝŽŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ й�
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ƉĂƌƚŶĞƌƐ�ƚŽ�ǁŚŽŵ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ĂŶƚŝͲ�ĐŽƌƌƵƉƚŝŽŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�
ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ� й�
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŚĂƚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�
ĂŶƚŝͲ�ĐŽƌƌƵƉƚŝŽŶ�ƚƌĂŝŶŝŶŐ� й�
WĞƌĐĞŶƚĂŐĞ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ĂŶƚŝͲ�ĐŽƌƌƵƉƚŝŽŶ�
ƚƌĂŝŶŝŶŐ� й�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�

/ŶĐŝĚĞŶƚƐ�ŽĨ��ŽƌƌƵƉƚŝŽŶ�ʹ�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽ�ƌĞƉŽƌƚĞĚ�ŝŶĐŝĚĞŶƚƐ�ŽĨ�ĐŽƌƌƵƉƚŝŽŶ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
EƵŵďĞƌ�ŽĨ�ŝŶĐŝĚĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ĚŝƌĞĐƚŽƌƐ�ǁĞƌĞ�ƌĞŵŽǀĞĚ�Žƌ�
ĚŝƐĐŝƉůŝŶĞĚ�ĨŽƌ�ĐŽƌƌƵƉƚŝŽŶ� EŽŶĞ� й�
EƵŵďĞƌ�ŽĨ�ŝŶĐŝĚĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ĞŵƉůŽǇĞĞƐ�ǁĞƌĞ�ĚŝƐŵŝƐƐĞĚ�Žƌ�
ĚŝƐĐŝƉůŝŶĞĚ�ĨŽƌ�ĐŽƌƌƵƉƚŝŽŶ� EŽŶĞ� й�
EƵŵďĞƌ�ŽĨ�ŝŶĐŝĚĞŶƚƐ�ǁŚĞŶ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ďƵƐŝŶĞƐƐ�ƉĂƌƚŶĞƌƐ�
ǁĞƌĞ�ƚĞƌŵŝŶĂƚĞĚ�ĚƵĞ�ƚŽ�ŝŶĐŝĚĞŶƚƐ�ŽĨ�ĐŽƌƌƵƉƚŝŽŶ� EŽŶĞ� й�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ƌŝƐŬ�ŝĚĞŶƚŝĨŝĞĚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�



tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ

�Es/ZKED�Ed
ZĞƐŽƵƌĐĞ�DĂŶĂŐĞŵĞŶƚ�

�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͗�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�;ƌĞŶĞǁĂďůĞ�ƐŽƵƌĐĞƐͿ� Ϭ� ':�
�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�;ŐĂƐŽůŝŶĞͿ� Ϭ� ':�
�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�;�>W'Ϳ� ϱϵ͕ϭϯϳ͘ϭϱϭϴϴϮ΀ϭ΁΀Ϯ΁΀ϱ΁ ':�
�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�;ĚŝĞƐĞůͿ� ϴ͕ϲϳϬ͘ϲϯϴϵϬ΀Ϯ΁΀ϱ΁ ':�
�ŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�;ĞůĞĐƚƌŝĐŝƚǇͿ Ϭ ŬtŚ

΀ϭ΁�sĂůƵĞ�ĐŽŶǀĞƌƚĞĚ�ĨƌŽŵ�DD�dh�ƚŽ�':�ĂƐ�ƉĞƌ�ĚĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'W�͘��
΀Ϯ΁�EĂƚƵƌĂů�'ĂƐ�ǀĂůƵĞ�ŝŶƐƚĞĂĚ�ŽĨ�>W'͘�
΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�

ZĞĚƵĐƚŝŽŶ�ŽĨ�ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ͗��
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
�ŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�;ŐĂƐŽůŝŶĞͿ� Ϭ� ':�
�ŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�;>W'Ϳ� Ϭ� ':�
�ŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�;ĚŝĞƐĞůͿ� Ϭ� ':�
�ŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�;ĚŝĞƐĞůͿ� Ϭ� ŬtŚ�
�ŶĞƌŐǇ�ƌĞĚƵĐƚŝŽŶ�;ŐĂƐŽůŝŶĞͿ Ϭ ':

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

^ŝŶĐĞ� ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ� ĨĂĐŝůŝƚǇ� ŝƐ�
ůŽĐĂƚĞĚ� ŽĨĨƐŚŽƌĞ͕� ƚŚĞ� ĞŶĞƌŐǇ�
ĐŽŶƐƵŵƉƚŝŽŶ� ĨŽƌ� ƚŚĞ� &W^K�
ŽƉĞƌĂƚŝŽŶƐ� ĂƌĞ� ŶŽƚ� ĨƌŽŵ� ƚŚĞ�
ŶĂƚŝŽŶĂů� ŐƌŝĚ͘� DƵĐŚ� ŽĨ� ƚŚĞ�
ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ŝƐ�ƚŚƌŽƵŐŚ�
ĚŝĞƐĞů� ĐŽŵďƵƐƚŝŽŶ� ƵƐŝŶŐ�

Ͳ &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ� dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂůƐŽ�ĚĞĐŝĚĞĚ�
ƚŚĂƚ�ĂƐŝĚĞ�ĨƌŽŵ�ĞǆƚƌĂĐƚŝŶŐ�
ĞŶĞƌŐǇ�ĨƌŽŵ�ĚŝĞƐĞů�
ĐŽŵďƵƐƚŝŽŶ͕�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƉƌŽĚƵĐĞĚ�ĂƐƐŽĐŝĂƚĞĚ�ŐĂƐ�ĨƌŽŵ�
ƚŚĞ�Žŝů�ƉƌŽĚƵĐƚŝŽŶ�ǁŝůů�ĂůƐŽ�ďĞ�
ƵƐĞĚ�ĨŽƌ�ƉŽǁĞƌ�ŐĞŶĞƌĂƚŝŽŶ�

�ǆƉůĂŶĂƚŝŽŶ͗�
dŚŝƐ�ŝƐ�ƚŚĞ�ĨŝƌƐƚ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ZĞƉŽƌƚ�ƚŚĂƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚ�ĐŽŵŵŝƚƐ�ƚŽ�

ŽƌŐĂŶŝǌĞ�ƚŚĞƐĞ�ƚƌĂŝŶŝŶŐƐͬƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��Ɛ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ZĞǀŝƐĞĚ��ŽƌƉŽƌĂƚĞ�
'ŽǀĞƌŶĂŶĐĞ�DĂŶƵĂů͕�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ƐĞƚ�ƚŚĞ�ƚŽŶĞ�ĂŶĚ�ŵĂŬĞ�Ă�ƐƚĂŶĚ�ĂŐĂŝŶƐƚ�ĐŽƌƌƵƉƚ�ƉƌĂĐƚŝĐĞƐ�ďǇ�
ĂĚŽƉƚŝŶŐ� ĂŶ� ĂŶƚŝͲĐŽƌƌƵƉƚŝŽŶ� ƉŽůŝĐǇ� ĂŶĚ� ƉƌŽŐƌĂŵ� ŝŶ� ŝƚƐ� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ͘�� dŚĞ� ƐĂŵĞ� ƐŚĂůů� ďĞ�
ĚŝƐƐĞŵŝŶĂƚĞĚ� ƚŽ�Ăůů�ĞŵƉůŽǇĞĞƐ�ĂĐƌŽƐƐ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶ�ƚŚƌŽƵŐŚ�ƚƌĂŝŶŝŶŐƐ�ƚŽ�ĞŵďĞĚ�ƚŚĞŵ�ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĐƵůƚƵƌĞ͘�EŽŶĞƚŚĞůĞƐƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�ƚƌĂŶƐƉĂƌĞŶƚ�
ŝŶ�Ăůů�ƚŚĞŝƌ�ĚĞĂůŝŶŐƐ�ǁŝƚŚ�ƚŚĞ�ƉĂƌƚŶĞƌƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�



ŐĞŶĞƌĂƚŽƌƐ� ĂŶĚ� ŶĂƚƵƌĂů� ŐĂƐ�
ĐŽŶƐƵŵƉƚŝŽŶ� ƚŽ� ƉŽǁĞƌ� ƚŚĞ�
ǁŚŽůĞ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚǇ͘�

ĐĞƌƚĂŝŶ�ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�&W^K�ƚŽ�
ŵŝŶŝŵŝǌĞ�ĚŝĞƐĞů�ĐŽŵďƵƐƚŝŽŶ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ

tĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͗��
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
tĂƚĞƌ�tŝƚŚĚƌĂǁĂů� Ϭ� �ƵďŝĐ�ŵĞƚĞƌƐ�
tĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ� Ϭ� �ƵďŝĐ�ŵĞƚĞƌƐ�
tĂƚĞƌ�ƌĞĐǇĐůĞĚ�ĂŶĚ�ƌĞƵƐĞĚ�� Ϭ� �ƵďŝĐ�ŵĞƚĞƌƐ�

x EŽ�ĚĂƚĂ�ĨŽƌ�ǁĂƚĞƌ�ĐŽŶƐƵŵƉƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�'W��

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�

�ǆƉůĂŶĂƚŝŽŶ͗�
� /Ŷ�WĞƚƌŽůĞƵŵ�^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚƐ͕� ŝƚ� ŝƐ� ƚŚĞ�^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚŽƌ�ǁŚŽ�ƐĞĐƵƌĞƐ� ƚŚĞ� ƌŝŐŚƚƐ� ƚŽ�
ĞǆƉůŽƌĞ�ĂŶĚ�ĞǆƉůŽŝƚ�Ă�ƉĞƚƌŽůĞƵŵ�ĂƌĞĂ͘��ĨƚĞƌ�ƚŚĞ�ĚĞĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�ĂďĂŶĚŽŶŵĞŶƚ�ŽĨ�ƚŚĞ�EŝĚŽ�
ĂŶĚ�DĂƚŝŶůŽĐ�ĨŝĞůĚ�ůĂƐƚ�ϮϬϭϵ͕�ƚŚĞ�'ĂůŽĐ�&ŝĞůĚ�ŝƐ�ƚŚĞ�ŶĞǆƚ�ĂĐƚŝǀĞ�ƉƌŽũĞĐƚ�ŽĨ�KWD�͘�'W��ŝƐ�ƚŚĞ�ŵĂŝŶ�
ƉĞƚƌŽůĞƵŵ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚŽƌ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�'ĂůŽĐ�&ŝĞůĚ�ĂŶĚ�
KWD��ŝƐ�Ă�:s�WĂƌƚŶĞƌ͘��Ɛ�Ă�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚŽƌ͕�'W��ŚĂƐ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ƉƌĂĐƚŝĐĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĂŶĚ� ƐŽĐŝĂů� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ŝŶ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞŝƌ� �ŶǀŝƌŽŶŵĞŶƚ� �ŽŵƉůŝĂŶĐĞ� �ĞƌƚŝĨŝĐĂƚĞ� ĂŶĚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�DĂŶĂŐĞŵĞŶƚ�WůĂŶ͘�'W��ƐƵďŵŝƚƐ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ĂŶŶƵĂů�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�
ŽĨ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�ʹ��ŶǀŝƌŽŶŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ��ƵƌĞĂƵ�;��EZͲ��D�Ϳ�ƐƵĐŚ�
ĂƐ��ŽŵƉůŝĂŶĐĞ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚ�ĂŶĚ�^ĞůĨͲ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚƐ�ǁŚŝĐŚ�ƉƌĞƐĞŶƚƐ�ĂŶĚ�ĚŝƐĐƵƐƐĞƐ�
ƚŚĞŝƌ� ƋƵĂƌƚĞƌůǇ� ĞŶĞƌŐǇ� ĐŽŶƐƵŵƉƚŝŽŶ͘� dŚĞ� &ůŽĂƚŝŶŐ� WƌŽĚƵĐƚŝŽŶ� ^ƚŽƌĂŐĞ� ĂŶĚ� KĨĨůŽĂĚŝŶŐ� ;&W^KͿ�
ǁŚŝĐŚ�ŝƐ�ďĂƐŝĐĂůůǇ�Ă�ŵĂƌŝŶĞ�ǀĞƐƐĞů�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ƐĞĂ͕�ƵƚŝůŝǌĞƐ�ŐĞŶĞƌĂƚŽƌƐ�ƉŽǁĞƌĞĚ�ďǇ�ĚŝĞƐĞů�
ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŐĞŶĞƌĂƚĞ�ĞůĞĐƚƌŝĐŝƚǇ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞůĞĐƚƌŝĐĂů�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚǇ�ĂŶĚ�
ƚŚĞ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ƵŶŝƚƐ͘�DŽƌĞŽǀĞƌ͕�ĚŝĞƐĞů�ŝƐ�ŶĞĞĚĞĚ�ƚŽ�ƌƵŶ�ƚŚĞ�ǀĞƐƐĞů͘�^ĂŵĞ�ƉƌŝŶĐŝƉůĞƐ�ǁĞƌĞ�
ĂůƐŽ�ĞŵƉůŽǇĞĚ�ǁŚĞŶ�ƚŚĞ�EŝĚŽͲ�DĂƚŝŶůŽĐ�&ŝĞůĚ�ǁĂƐ�Ɛƚŝůů�ŽƉĞƌĂƚŝŶŐ͘�,ŽǁĞǀĞƌ͕�ĨŽƌ�ƚŚĞ�EŝĚŽͲ�DĂƚŝŶůŽĐ�
ŝƚ�ƵƐĞĚ�ƉůĂƚĨŽƌŵƐ�ŝŶƐƚĞĂĚ�ŽĨ�Ă�ǀĞƐƐĞů͘�̂ ŽůĂƌͲƉŽǁĞƌĞĚ�ůŝŐŚƚƐ�ǁĞƌĞ�ĂůƐŽ�ƵƚŝůŝǌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�
ŽĨ�EŝĚŽͲ�DĂƚŝŶůŽĐ͘



DĂƚĞƌŝĂůƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
DĂƚĞƌŝĂůƐ�ƵƐĞĚ�ďǇ�ǁĞŝŐŚƚ� � �

x ZĞŶĞǁĂďůĞ� Ϭ� �ƵďŝĐ�ŵĞƚĞƌƐ�
x EŽŶͲ�ƌĞŶĞǁĂďůĞ� Ϭ� �ƵďŝĐ�ŵĞƚĞƌƐ�

WĞƌĐĞŶƚĂŐĞ�ŽĨ�ƌĞĐǇĐůĞĚ�ŝŶƉƵƚ�ŵĂƚĞƌŝĂůƐ�ƵƐĞĚ�
ƚŽ�ŵĂŶƵĨĂĐƚƵƌĞ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ƉƌŝŵĂƌǇ�
ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�

Ϭ� �

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�

�ĐŽƐǇƐƚĞŵƐ�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ�;ǁŚĞƚŚĞƌ�ŝŶ�ƵƉůĂŶĚͬ�ǁĂƚĞƌƐŚĞĚ�Žƌ�ĐŽĂƐƚĂůͬ�ŵĂƌŝŶĞ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
KƉĞƌĂƚŝŽŶĂů�ƐŝƚĞƐ�ŽǁŶĞĚ͕�ůĞĂƐĞĚ͕�ŵĂŶĂŐĞĚ�ŝŶ͕�Žƌ�
ĂĚũĂĐĞŶƚ�ƚŽ͕�ƉƌŽƚĞĐƚĞĚ�ĂƌĞĂƐ�ĂŶĚ�ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�
ďŝŽĚŝǀĞƌƐŝƚǇ�ǀĂůƵĞ�ŽƵƚƐŝĚĞ�ƉƌŽƚĞĐƚĞĚ�ĂƌĞĂƐ� WůĞĂƐĞ�ƐĞĞ�ĞǆƉůĂŶĂƚŝŽŶ�ďĞůŽǁ�
,ĂďŝƚĂƚƐ�ƉƌŽƚĞĐƚĞĚ�Žƌ�ƌĞƐƚŽƌĞĚ� EŽŶĞ� ŚĂ�
tĂƚĞƌ�ƌĞĐǇĐůĞĚ�ĂŶĚ�ƌĞƵƐĞĚ�� Ϭ� �

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

�ǆƉůĂŶĂƚŝŽŶ͗�
�Ɛ�ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͕�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐƵĐŚ�ĂƐ�ǁĂƚĞƌ�ĂŶĚ�ĞŶĞƌŐǇ�ĐŽŶƐƵŵƉƚŝŽŶ�ĂƌĞ�

ďĞŝŶŐ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚŽƌ͘�/ƚ�ŝƐ�Ă�ĐŽŵŵŽŶ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚĞ�ƉĞƚƌŽůĞƵŵ�ŝŶĚƵƐƚƌǇ�ƚŽ�
ŚĂǀĞ�Ă�ǁĂƚĞƌ�ŵĂŬĞƌ�ƚŚĂƚ�ǁŽƵůĚ�ƵƐƵĂůůǇ�ĐŽŶǀĞƌƚ�ƐĞĂǁĂƚĞƌ�ƚŽ�ƉŽƚĂďůĞ�ǁĂƚĞƌ͘�ZĞĐǇĐůŝŶŐ�ŽĨ�ǁĂƚĞƌ�ŝƐ�
ĂůƐŽ�ŶĞĐĞƐƐĂƌǇ�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�ŽĨĨƐŚŽƌĞ�ƉƌŽĚƵĐƚŝŽŶ�ǁŚĞƌĞ�ƚŚĞ�ƐƵƉƉůǇ�ŽĨ�ƌĞĂĚŝůǇ�ĂǀĂŝůĂďůĞ�ǁĂƚĞƌ�ŝƐ�
ůŝŵŝƚĞĚ͘��

�ǆƉůĂŶĂƚŝŽŶ͗�
'W�͕� ďĞŝŶŐ� ƚŚĞ� ^ĞƌǀŝĐĞ� �ŽŶƚƌĂĐƚŽƌ� ŽĨ� ^�� ϭϰ͕� ƉůĂŶƐ� ƚŚĞ� ĂĐƚŝǀŝƚŝĞƐ� ŝŶ� ƚŚĞ� '&��͘� �ĂĐŚ�

ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�ŝŶ�ƚŚĞ�&W^K�ƵŶĚĞƌŐŽŶĞ�ƚĞĐŚŶŝĐĂů�ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĂĐĐŽƌĚŝŶŐůǇ�
ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůͲ�ďĞŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�&W^K͘�dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ƌĞŶĞǁĂďůĞ�ĂŶĚ�ŶŽŶͲ�ƌĞŶĞǁĂďůĞ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�&W^K�ŝƐ�ĚƵůǇ�ŵĂŶĂŐĞĚ�ďǇ�'W�͘��



ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�
EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�

�ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚ�DĂŶĂŐĞŵĞŶƚ�
�ŝƌ��ŵŝƐƐŝŽŶƐ�
','�

�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
�ŝƌĞĐƚ�;ƐĐŽƉĞ�ϭͿ�','��ŵŝƐƐŝŽŶƐ� ϯϴϱ͕ϴϬϱ͘ϯϲ�΀ϯ΁ dŽŶŶĞƐ��KϮĞ�
�ŶĞƌŐǇ�ŝŶĚŝƌĞĐƚ�;^ĐŽƉĞ�ϮͿ�','��ŵŝƐƐŝŽŶƐ� ϲϭϰ͘ϲϴϳ�΀ϰ΁ dŽŶŶĞƐ��KϮĞ�
�ŵŝƐƐŝŽŶƐ�ŽĨ�ŽǌŽŶĞͲ�ĚĞƉůĞƚŝŶŐ�ƐƵďƐƚĂŶĐĞƐ�;K�^Ϳ� Ϭ� dŽŶŶĞƐ�

΀ϯ΁�&Žƌ�ƚŚĞ�ĨůĂƌŝŶŐ�ĨĂĐŝůŝƚǇ͕�ĞŵŝƐƐŝŽŶ�ƌĂƚĞ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ƚŚĞ�'&���&ůŽĂƚŝŶŐ�WƌŽĚƵĐƚŝŽŶ�^ƚŽƌĂŐĞ�KĨĨůŽĂĚŝŶŐ�;&W^KͿ�sĞƐƐĞů�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϮϬϭϵ�
΀ϰ΁�&Žƌ�ĨƵĞů�ĐŽŵďƵƐƚŝŽŶ͕�ĞŵŝƐƐŝŽŶ�ƌĂƚĞ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ƚŚĞ�&W^K�ĨŽƌ�ƚŚĞ�zĞĂƌ�ϮϬϭϵ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�ŝƐ�
ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

�ƐƐŽĐŝĂƚĞĚ�ŐĂƐ�ŝŶ�Žŝů�ƉƌŽĚƵĐƚŝŽŶ�
ŝƐ� ƵƐƵĂůůǇ� ďĞŝŶŐ� ĨůĂƌĞĚ� ;ďƵƌŶ�
ĂǁĂǇ� ƚŚĞ� ŐĂƐͿ� ŝŶ� ƚŚĞ� ĨůĂƌŝŶŐ�
ĨĂĐŝůŝƚǇ͘� dŚŝƐ� ŝƐ� ĐĂƚĞŐŽƌŝǌĞĚ� ĂƐ�
�ŝƌĞĐƚ� ;^ĐŽƉĞ� ϭͿ�','�ĞŵŝƐƐŝŽŶ͘�
tŚŝůĞ� ĨƵĞů� ĐŽŵďƵƐƚŝŽŶ� ŝƐ�
ĐĂƚĞŐŽƌŝǌĞĚ�ĂƐ�^ĐŽƉĞ�Ϯ͘��ŽƚŚ�ŽĨ�
ƚŚĞƐĞ� ĞŵŝƐƐŝŽŶƐ͕� ŽĐĐƵƌ� ŝŶ� ƚŚĞ�
&ůŽĂƚŝŶŐ�WƌŽĚƵĐƚŝŽŶ�^ƚŽƌĂŐĞ�ĂŶĚ�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ��ŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�

dŚĞ�^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚ�KƉĞƌĂƚŽƌ�
ƌĞŐƵůĂƚĞƐ�ƚŚĞ�ĞŵŝƐƐŝŽŶ�ŽĨ�̂ ĐŽƉĞ�
ϭ� ĂŶĚ� Ϯ� ŽŶ� Ă� ĚĂŝůǇ� ďĂƐŝƐ� ďǇ�
ƉƌŽǀŝĚŝŶŐ� Ă� �ĂŝůǇ� WƌŽĚƵĐƚŝŽŶ�
ZĞƉŽƌƚ� ƚŽ� ƚŚĞ� :s� ƉĂƌƚŶĞƌƐ� ĂŶĚ�
ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶĞƌŐǇ�
;�K�Ϳ͘� dŚĞ� KƉĞƌĂƚŽƌ� ĞŶƐƵƌĞƐ�
ƚŚĂƚ� ĚĂŝůǇ� ŐĂƐ� ĞŵŝƐƐŝŽŶƐ� ĂƌĞ�
ĂĐĐĞƉƚĂďůĞ�ĂŶĚ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�

�ǆƉůĂŶĂƚŝŽŶ͗
�ŽƚŚ�ƚŚĞ�EŝĚŽͲ�DĂƚŝŶůŽĐ�ĂŶĚ�ƚŚĞ�'ĂůŽĐ�KŝůĨŝĞůĚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ŽĨĨƐŚŽƌĞ�EŽƌƚŚǁĞƐƚ�WĂůĂǁĂŶ͘�

dŚĞǇ�ĂƌĞ�ĂďŽƵƚ�ϮϱͲŬŵ�ĨƌŽŵ��ů�EŝĚŽ͕�ǁŚŝĐŚ�ŝƐ�Ă�ĨĂŵŽƵƐ�ƚŽƵƌŝƐƚ�ƐƉŽƚ�ŝŶ�ƚŚĞ�WŚŝůŝƉƉŝŶĞƐ͘�,ŽǁĞǀĞƌ͕�
ďŽƚŚ�ĨŝĞůĚƐ�ĂƌĞ�ŶŽƚ�ůŽĐĂƚĞĚ�ĂŶǇǁŚĞƌĞ�ŶĞĂƌ�Ă�ƉƌŽƚĞĐƚĞĚ�ƐŝƚĞ�Žƌ�ĂƌĞĂƐ�ŽĨ�ŚŝŐŚ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�/Ŷ�ĨĂĐƚ͕�
ĚƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ƵŶĚĞƌǁĂƚĞƌ�ƐƵƌǀĞǇ�ĚŽŶĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĞĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�ĂďĂŶĚŽŶŵĞŶƚ�ŽĨ�ƚŚĞ�EŝĚŽ�
ĂŶĚ�DĂƚŝŶůŽĐ�WůĂƚĨŽƌŵƐ͕�WŚŝůŽĚƌŝůů͕�ƚŚĞ�^ĞƌǀŝĐĞ��ŽŶƚƌĂĐƚ�KƉĞƌĂƚŽƌ� ĨŽƌ�ƚŚĞ�EŝĚŽͲDĂƚŝŶůŽĐ�KŝůĨŝĞůĚ͕�
ǁĂƐ�ĂďůĞ�ƚŽ�ĨŽƵŶĚ�ƚŚĂƚ�ĐŽƌĂů�ƌĞĞĨƐ�ďůŽŽŵĞĚ�ŝŶ�ƚŚĞ�ůĞŐƐ�ŽĨ�ƚŚĞ�ƉůĂƚĨŽƌŵƐ�ĂŶĚ�ŵĂŶǇ�ŵĂƌŝŶĞ�ĂŶŝŵĂůƐ�
ĂƌĞ�ĚǁĞůůŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƉůĂƚĨŽƌŵƐ͘�dŚĞƐĞ�ĂƌĞ�ƉƌŽŽĨƐ�ƚŚĂƚ�ƚŚĞ�ǁĂƚĞƌ�ĐŽůƵŵŶ�ŝƐ�ŚĞĂůƚŚǇ�ĂŶĚ�ŚĂďŝƚĂďůĞ͘�
dŚĞƌĞ�ǁĞƌĞ�ĂůƐŽ�ƉůĂŶƐ�ƚŚĂƚ�ƚŚĞƐĞ�ƉůĂƚĨŽƌŵƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƌĞĐƌĞĂƚŝŽŶĂů�ĚŝǀŝŶŐ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�
DŽƌĞŽǀĞƌ͕�ďĞĨŽƌĞ�ĂǁĂƌĚŝŶŐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ͕�ƉƌŽƚĞĐƚĞĚ�ƐŝƚĞƐ�ĂƌĞ�ďĞŝŶŐ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ĐĂƌǀĞĚ�
ŽƵƚ�ďǇ�ƚŚĞ��K��ĨƌŽŵ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ͘�dŚƵƐ͕�ƉƌŽƚĞĐƚĞĚ�ĂƌĞĂƐ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�
ĐŽŶƚƌĂĐƚ�ĂƌĞĂƐ͘�



KĨĨůŽĂĚŝŶŐ� ;&W^KͿ͕� ǁŚŝĐŚ� ŝƐ� Ă�
ƉƌŽĚƵĐƚŝŽŶ� ǀĞƐƐĞů� ĨůŽĂƚŝŶŐ�
ŶŽƌƚŚǁĞƐƚ� ŽĨ� WĂůĂǁĂŶ� /ƐůĂŶĚ͘�
dŚĞ� �ŽŶƐŽƌƚŝƵŵ͕� ĚƵƌŝŶŐ� ƚŚĞ�
ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ƚŚĞ�
ƉƌŽĚƵĐƚŝŽŶ� ƐƚĂŐĞ͕� ĚĞĐŝĚĞĚ� ƚŽ�
ĨůĂƌĞ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ŐĂƐ�ĨŽƌ� ŝƚ� ŝƐ�
ŝŶ� ŵŝŶŝŵĂů� ƋƵĂŶƚŝƚǇ� ĂŶĚ�
ƵŶĞĐŽŶŽŵŝĐĂů͘� DŽƌĞŽǀĞƌ͕�
ƉƌŽĐĞƐƐŝŶŐ�ƚŚĞ�ŐĂƐ�ǁŝůů�ĂůƐŽ�ŶĞĞĚ�
Ă� ĚŝĨĨĞƌĞŶƚ� ƉƌŽĚƵĐƚŝŽŶ� ĨĂĐŝůŝƚǇ�
ĂƐŝĚĞ� ĨƌŽŵ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� Žŝů�
ĨĂĐŝůŝƚǇ͘�

ŝƚƐ� �ŶǀŝƌŽŶŵĞŶƚĂů� �ŽŵƉůŝĂŶĐĞ�
�ĞƌƚŝĨŝĐĂƚĞ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ�;��EZͿ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

hŶƌĞŐƵůĂƚĞĚ�','�ĞŵŝƐƐŝŽŶƐ�ĐĂŶ�
ůĞĂĚ� ƚŽ� ƵŶĂĐĐĞƉƚĂďůĞ� ǀĂůƵĞƐ� ŽĨ�
','� ƚŚĂƚ� ĂƌĞ� ŶŽƚ� ĐŽŵƉůŝĂŶƚ� ƚŽ�
ƚŚĞ� ƉƌŽũĞĐƚ͛Ɛ� ���� ĂŶĚ� ǁŽƵůĚ�
ƌĞƐƵůƚ� ŝŶƚŽ� ĨŝŶĞƐ� ĂŶĚ� ƉĞŶĂůƚŝĞƐ�
ĨƌŽŵ�ƚŚĞ���EZ͘�
DŽƌĞŽǀĞƌ͕� ƚŽŽ� ŵƵĐŚ� ','�
ĞŵŝƐƐŝŽŶ� ĐĂŶ� ĂĐĐĞůĞƌĂƚĞ� ŐůŽďĂů�
ǁĂƌŵŝŶŐ� ƚŚĂƚ� ĐĂŶ� ůĞĂĚ� ƚŽ�
ŚƵŵĂŶͲ�ŝŶĚƵĐĞĚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘�
&ůĂƌŝŶŐ�ŽĨ�ŐĂƐ͕�ĂŶĚ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�
Žŝů�ŝŶ�ŐĞŶĞƌĂů͕�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�Ă�
ǀĞƌǇ� ŚŝŐŚͲƌŝƐŬ� ƉƌŽĐĞƐƐ� ǁŚĞŶ� ŝƚ�
ĐŽŵĞƐ�ƚŽ�ƐĂĨĞƚǇ�ĂŶĚ�ŚĂǌĂƌĚ͘�KŶĞ�
ƵŶƐĂĨĞ�ĂĐƚ�ĐĂŶ�ůĞĂĚ�ƚŽ�Ă�ĐŚĂŝŶ�ŽĨ�
ƵŶĨŽƌƚƵŶĂƚĞ� ĞǀĞŶƚƐ� ĂŶĚ� ĐĂŶ�
ĞŶĚĂŶŐĞƌ�ƚŚĞ�ĞŶƚŝƌĞ�ƉƌŽĚƵĐƚŝŽŶ�
ĨĂĐŝůŝƚǇ� ĂŶĚ� Ăůů� ĐƌĞǁ� ŽŶďŽĂƌĚ͘�
�ĂŵĂŐŝŶŐ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĨĂĐŝůŝƚǇ�
ĐĂŶ�ůĞĂĚ�ƚŽ�Žŝů�ůĞĂŬƐͬ�ƐƉŝůů͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� :s� �ŽŶƐŽƌƚŝƵŵ� ŽĨ� '&��� ŝƐ�
ĐƵƌƌĞŶƚůǇ�ŝŶ�ŝƚƐ�ĞĨĨŽƌƚƐ�ƚŽ�ŝŶƐƚĂůů�
Ă� >Žǁ� WƌĞƐƐƵƌĞͲ� �ŽŶĚĞŶƐĂƚĞ�
ZĞĐŽǀĞƌǇ� hŶŝƚ͘� dŚĞ� �Zh� ĂĚĚƐ�
ƵƉ�ƚŽ�ϯϬϬ�ďĂƌƌĞůƐ�ŽĨ�Žŝů�ƉĞƌ�ĚĂǇ�
ŝŶ� ƚŚĞ� ƉƌŽĚƵĐƚŝŽŶ� ƚĂƌŐĞƚ� ĂŶĚ�
ĐĂŶ�ĞǆƚĞŶĚ�ƚŚĞ�ĨŝĞůĚ�ůŝĨĞ�ƵƉ�ƚŽ�ϱ�
ŵŽŶƚŚƐ� ǁŚŝůĞ� ƌĞĚƵĐŝŶŐ� ƚŚĞ�
ĨŝĞůĚ͛Ɛ� ','� ĞŵŝƐƐŝŽŶ� ďǇ� ϮϬͲ
ϯϬй͘�

dŚĞ��ŽŶƐŽƌƚŝƵŵ�ƐƚƌŝĐƚůǇ�ĞŶƐƵƌĞƐ�
ƚŚĞ� ƐĂĨĞƚǇ� ĂŶĚ� ƐƵƌǀŝǀĂů�
ŵĞĂƐƵƌĞƐ� ďĞŝŶŐ� ŝŵƉůĞŵĞŶƚĞĚ�
ŝŶ� ƚŚĞ� &W^K� ďǇ� ŐŝǀŝŶŐ� ƉƌŽƉĞƌ�
ƐĂĨĞƚǇ� ƚƌĂŝŶŝŶŐ� ƚŽ� ŝƚƐ� ĐƌĞǁ� ĂƐ�
ǁĞůů� ĂƐ� ƉŽƐƚŝŶŐ� ŽĨ� ƐĂĨĞƚǇ�
ǁĂƌŶŝŶŐƐ�ŝŶ�ƚŚĞ�&W^K͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ� :s� �ŽŶƐŽƌƚŝƵŵ� ŽĨ� '&��� ŝƐ�
ĐƵƌƌĞŶƚůǇ�ŝŶ�ŝƚƐ�ĞĨĨŽƌƚƐ�ƚŽ�ŝŶƐƚĂůů�Ă�
>Žǁ� WƌĞƐƐƵƌĞͲ� �ŽŶĚĞŶƐĂƚĞ�
ZĞĐŽǀĞƌǇ�hŶŝƚ͘�dŚĞ��Zh�ĂĚĚƐ�ƵƉ�
ƚŽ� ϯϬϬ� ďĂƌƌĞůƐ� ŽĨ� Žŝů� ƉĞƌ� ĚĂǇ� ŝŶ�
ƚŚĞ� ƉƌŽĚƵĐƚŝŽŶ� ƚĂƌŐĞƚ� ĂŶĚ� ĐĂŶ�
ĞǆƚĞŶĚ� ƚŚĞ� ĨŝĞůĚ� ůŝĨĞ� ƵƉ� ƚŽ� ϱ�
ŵŽŶƚŚƐ� ǁŚŝůĞ� ƌĞĚƵĐŝŶŐ� ƚŚĞ�
ĨŝĞůĚ͛Ɛ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶ�
ďǇ�ϮϬͲϯϬй͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�

dŚĞ��ŽŶƐŽƌƚŝƵŵ�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�
ƐƵƉƉŽƌƚŝǀĞ�ŝŶ�ƚŚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�
ŽĨ�ƚŚĞ��Zh�ƐŝŶĐĞ�ŝƚƐ�ƉůĂŶŶŝŶŐ�
ƵƉ�ƚŽ�ƚŚĞ�ĞǆĞĐƵƚŝŽŶ�ƐƚĂŐĞ͘�



�ŝƌ�WŽůůƵƚĂŶƚƐ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
EKǆ� ϭϱϲ͕ϰϭϰ͘ϵϴ΀ϱ΁� ŬŐ�
^Žǆ� ϵ͘ϵϴ΀ϱ΁� ŬŐ�
WĞƌƐŝƐƚĞŶƚ�ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚ�;WKWƐͿ� Ϭ� ŬŐ�
sŽůĂƚŝůĞ�KƌŐĂŶŝĐ��ŽŵƉŽƵŶĚƐ�;sK�ƐͿ� Ϯϰϵ͕ϵϴϯ͘ϴϯ΀ϱ΁� ŬŐ�
,ĂǌĂƌĚŽƵƐ�Ăŝƌ�ƉŽůůƵƚĂŶƚƐ�;,�WƐͿ� ϴϰϬ͕ϯϰϵ͘ϳϮ�΀ϱ΁΀ϲ΁ ŬŐ�
WĂƌƚŝĐƵůĂƚĞ�DĂƚƚĞƌ�;WDͿ� ϯϯϴ͘ϯϴ΀ϱ΁� ŬŐ�

΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�
΀ϲ΁��ĂƌďŽŶ�DŽŶŽǆŝĚĞ�ĂƐ�,ĂǌĂƌĚŽƵƐ��ŝƌ�WŽůůƵƚĂŶƚƐ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ� Ăŝƌ� ƉŽůůƵƚĂŶƚƐ� ĂƌĞ� ƚŚĞ�
ĐŽŵďŝŶĞĚ� ǀĂůƵĞƐ� ŽĨ� ƚŚĞ�
ĞŵŝƐƐŝŽŶƐ� ŝŶ� ƚŚĞ�ĨůĂƌŝŶŐ�ĨĂĐŝůŝƚǇ�
ĂŶĚ�ƚŚĞ�ĨƵĞů�ĐŽŵďƵƐƚŝŽŶ�ŝŶ�ƚŚĞ�
&W^K͘� � ^ŽŵĞ� ŽĨ� ƚŚĞ� Ăŝƌ�
ƉŽůůƵƚĂŶƚƐ� ĂƌĞ� ĚŝƐƐŽůǀĞĚ� Žƌ�
ƐŽŵĞƚŝŵĞƐ� ƚŚĞ� ďǇͲƉƌŽĚƵĐƚ� ŽĨ�
ƚŚĞ�ŚǇĚƌŽĐĂƌďŽŶ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�

dŚĞ�KƉĞƌĂƚŽƌ�ƐƚƌŝĐƚůǇ�ƌĞŐƵůĂƚĞƐ�
ĂŶĚ�ƌĞƉŽƌƚƐ�ƚŚĞ�ĞŵŝƐƐŝŽŶ�ŽĨ�Ăŝƌ�
ƉŽůůƵƚŝŽŶ� ŽŶ� Ă� ƋƵĂƌƚĞƌůǇ� ĂŶĚ�
ĂŶŶƵĂů� ďĂƐŝƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ� Ă�
�ŽŵƉůŝĂŶĐĞ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚ�
ĂŶĚ�̂ ĞůĨͲ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚƐ�ƚŽ�
ƚŚĞ� ��EZ� ĂŶĚ� ƚŚĞ� �K�͘� dŚĞ�
ŵĂŶĂŐĞŵĞŶƚ� ĞŶƐƵƌĞƐ� ƚŚĂƚ� Ăŝƌ�
ƉŽůůƵƚĂŶƚ� ĞŵŝƐƐŝŽŶƐ� ĂƌĞ�
ĂĐĐĞƉƚĂďůĞ�ĂŶĚ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�
ŝƚƐ� �ŶǀŝƌŽŶŵĞŶƚĂů� �ŽŵƉůŝĂŶĐĞ�
�ĞƌƚŝĨŝĐĂƚĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ���EZ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

hŶƌĞŐƵůĂƚĞĚ� Ăŝƌ� ƉŽůůƵƚĂŶƚ
ĞŵŝƐƐŝŽŶƐ� ĐĂŶ� ůĞĂĚ� ƚŽ�
ƵŶĂĐĐĞƉƚĂďůĞ�ǀĂůƵĞƐ�ĂďŽǀĞ�ƚŚĞ�
ƌĞƋƵŝƌĞĚ� ƐƚĂŶĚĂƌĚƐ� ƐĞƚ� ďǇ� ƚŚĞ�
��EZ� ĂŶĚ� ĂƐ� ƐƚĂƚĞĚ� ŝŶ� ƚŚĞ�
ƉƌŽũĞĐƚ͛Ɛ����͘�dŚŝƐ�ǁŽƵůĚ�ƌĞƐƵůƚ�
ŝŶƚŽ� ĨŝŶĞƐ� ĂŶĚ� ƉĞŶĂůƚŝĞƐ� ĨƌŽŵ�
ƚŚĞ���EZ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� KƉĞƌĂƚŽƌ ŚĂƐ� ƐĞƚ ƵƉ
ĐŽŵƉĞƚĞŶƚ� ƚĞĂŵ� ĂŶĚ� ƵƐĞƐ�
ĂĚǀĂŶĐĞĚ� ƚĞĐŚŶŽůŽŐŝĞƐ� ƚŽ� ďĞ�
ĂďůĞ�ƚŽ�ƐƚƌŝĐƚůǇ�ƌĞŐƵůĂƚĞ�ƚŚĞ�Ăŝƌ�
ƉŽůůƵƚĂŶƚ� ĞŵŝƐƐŝŽŶƐ� ĨƌŽŵ� ƚŚĞ�
&W^K͘�/ƚ�ĂůƐŽ�ƐƵďŵŝƚƐ�ƋƵĂƌƚĞƌůǇ�
ĂŶĚ� ĂŶŶƵĂů� �ŽŵƉůŝĂŶĐĞ�
DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚ� ĂŶĚ� ^ĞůĨͲ�
DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚƐ� ƚŽ� ƚŚĞ�
��EZ� ĂŶĚ� ƚŚĞ��K�� ƚŽ� ĚĞĐůĂƌĞ�

�ǆƉůĂŶĂƚŝŽŶ͗
� 'W�� ƐƵďŵŝƚƐ� ŝƚƐ� ƋƵĂƌƚĞƌůǇ� ĂŶĚ� ĂŶŶƵĂů� ƌĞƉŽƌƚƐ� ƚŽ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ�
EĂƚƵƌĂů� ZĞƐŽƵƌĐĞƐ� ʹ� �ŶǀŝƌŽŶŵĞŶƚ� DĂŶĂŐĞŵĞŶƚ� �ƵƌĞĂƵ� ;��EZͲ� �D�Ϳ� ƐƵĐŚ� ĂƐ� �ŽŵƉůŝĂŶĐĞ�
DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚ�ĂŶĚ�̂ ĞůĨͲ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚƐ�ǁŚŝĐŚ�ƉƌĞƐĞŶƚƐ�ĂŶĚ�ĚŝƐĐƵƐƐĞƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�Ăŝƌ�ĂŶĚ�
ǁĂƚĞƌ�ƉŽůůƵƚĂŶƚƐ͘�/Ŷ�ƚŚĞ�Žŝů�ĂŶĚ�ŐĂƐ�ŝŶĚƵƐƚƌǇ͕�ĨůĂƌŝŶŐ�ŝƐ�ƵƐƵĂůůǇ�ĚŽŶĞ͕�ĂŶĚ�ŝƚ�ƌĞůĞĂƐĞƐ�ŵĞƚŚĂŶĞ�ĂŶĚ�
ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ͕�ǁŚŝĐŚ�ĂƌĞ�ƚŚĞ�ŵĂũŽƌ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐĞƐ͘�'W��ĚĞĐůĂƌĞƐ�ŝƚƐ�'ƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶ�
ŽŶ�ŝƚƐ�ƋƵĂƌƚĞƌůǇ ĂŶĚ�ĂŶŶƵĂů�ƌĞƉŽƌƚ͘



ŝƚƐ� ƋƵĂƌƚĞƌůǇ� ĂŶĚ� ĂŶŶƵĂů� ƚŽƚĂů�
Ăŝƌ�ƉŽůůƵƚĂŶƚƐ�ĞŵŝƐƐŝŽŶ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ��Zh�ŝƐ�ŽŶĞ�ŽĨ�
ƚŚĞ� ƉƌŽũĞĐƚƐ� ŽĨ� ƚŚĞ� :s�
�ŽŶƐŽƌƚŝƵŵ� ŝŶ� ƉƵƌƐƵŝŶŐ� Ă�
ƐƵƐƚĂŝŶĂďůĞ�ĞŶĞƌŐǇ�ƐŽƵƌĐĞ�ƚŚĂƚ�
ǁŝůů�ůĞƐƐĞŶ�','�ĞŵŝƐƐŝŽŶ͘�tŝƚŚ�
ƚŚĞ� ŐƌŽǁŝŶŐ� ĐŽŶĐĞƌŶƐ�
ƌĞŐĂƌĚŝŶŐ� ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕� ƚŚĞ�
�Zh� ǁŝůů� ƉĂǀĞ� ƚŚĞ� ǁĂǇ� ƚŽ�
ĚĞǀĞůŽƉ� ŶĞǁ� ĨŽƌŵƐ� ŽĨ�
ƚĞĐŚŶŽůŽŐǇ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƌĞĚƵĐĞ�
ƚŚĞ�'&���ƉƌŽũĞĐƚ͛Ɛ�Ăŝƌ�ƉŽůůƵƚĂŶƚ�
ŝŵƉĂĐƚ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� :s� �ŽŶƐŽƌƚŝƵŵ� ŚĂƐ� ďĞĞŶ�
ǀĞƌǇ� ƐƵƉƉŽƌƚŝǀĞ� ŝŶ� ƉƵƌƐƵŝŶŐ�
ĂůƚĞƌŶĂƚŝǀĞ� ǁĂǇƐ� ƚŽ� ĂƚƚĂŝŶ� Ă�
ƐƵƐƚĂŝŶĂďůĞ�ĞŶĞƌŐǇ� ƚŚĂƚ�ǁŽƵůĚ�
ƉƌŽŵŽƚĞ� ůĞƐƐ� ŐĂƐ� ĂŶĚ� Ăŝƌ�
ƉŽůůƵƚĂŶƚ�ĞŵŝƐƐŝŽŶƐ͘�

^ŽůŝĚ�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�tĂƐƚĞƐ�

^ŽůŝĚ�tĂƐƚĞ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
dŽƚĂů�^ŽůŝĚ�tĂƐƚĞ�'ĞŶĞƌĂƚĞĚ� ϯϯϴ͕ϱϬϬ΀ϱ΁� ŬŐ�
ZĞƵƐĂďůĞ� Ϭ� ŬŐ�
ZĞĐǇĐůĂďůĞ� Ϭ� <Ő�
�ŽŵƉŽƐƚĞĚ� Ϭ� <Ő�
/ŶĐŝŶĞƌĂƚĞĚ� Ϭ� <Ő�
ZĞƐŝĚƵĂůƐͬ�>ĂŶĚĨŝůůĞĚ� Ϭ� ŬŐ�

΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ� &W^K� ĨĂĐŝůŝƚŝĞƐ� ŐĞŶĞƌĂƚĞƐ�
ǁĂƐƚĞ� ĨƌŽŵ� ƉĂĐŬĂŐŝŶŐ� ŽĨ�
ŵĂƚĞƌŝĂůƐ� ŶĞĐĞƐƐĂƌǇ� ŝŶ� ƚŚĞ�
ŽƉĞƌĂƚŝŽŶ� ƐƵĐŚ�ĂƐ� ĨŽŽĚ�ǁĂƐƚĞ͕�
ƉůĂƐƚŝĐƐ͕�ŵĞƚĂůƐ͕� ĐĂƌƚŽŶ� ďŽǆĞƐ͕�
ŐůĂƐƐ͕�ƌĂŐƐ͕�ǁŽŽĚĞŶ�ƉĂůůĞƚƐ͕�ĂŶĚ�
ďŽƚƚůĞƐ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

tĂƐƚĞƐ�ĂƌĞ�ƐĞŐƌĞŐĂƚĞĚ�ƚŚƌŽƵŐŚ�
ƚƌĂƐŚ� ďŝŶƐ� ůĂďĞůůĞĚ� ĂƐ�
�ŝŽĚĞŐƌĂĚĂďůĞ� ĂŶĚ� EŽŶͲ�
�ŝŽĚĞŐƌĂĚĂďůĞ͘� ^ŝŶĐĞ� ƚŚĞ�
ĨĂĐŝůŝƚǇ� ŝƐ� ůŽĐĂƚĞĚ�ŽĨĨƐŚŽƌĞ͕� ƚŚĞ�
ǁĂƐƚĞ� ĐĂŶŶŽƚ� ďĞ� ĚŝƐƉŽƐĞĚ�
ĚŝƌĞĐƚůǇ� ŝŶƚŽ�ƚŚĞ�ƐĞĂ͕�ĨŽƌ� ŝƚ�ǁŝůů�
ǀŝŽůĂƚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ůĂǁƐ͘�
/ŶƐƚĞĂĚ͕�ƚŚĞ�ǁĂƐƚĞƐ�ǁĞƌĞ�ďĞŝŶŐ�
ƐƚŽƌĞĚ�ŝŶ�Ă�ǁĂƐƚĞ�ĨĂĐŝůŝƚǇ�ŝŶ�ƚŚĞ�
&W^K�ƚŽ�ďĞ�ůĂƚĞƌ�ŽŶ�ĐŽůůĞĐƚĞĚ�ďǇ�
Ă�ƐƵƉƉůǇ�ǀĞƐƐĞů�ǁŚĞŶĞǀĞƌ�ƚŚĞƌĞ�
ǁŝůů�ďĞ�Ă�ĚĞůŝǀĞƌǇ�ŽĨ�ŐŽŽĚƐ͘�dŚĞ�
ǁĂƐƚĞƐ�ǁŝůů�ďĞ�ƐŽƌƚĞĚ�ŽƵƚ�ďĂƐĞĚ�
ŽŶ�ŝƚƐ�ĐĂƚĞŐŽƌǇ�ƐƵĐŚ�ĂƐ�ďŽƚƚůĞƐ͕�
ƉůĂƐƚŝĐƐ͕�ŐůĂƐƐ�ĞƚĐ͘�



tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

/ŵƉƌŽƉĞƌ� ĚŝƐƉŽƐĂů� ŽĨ� ƐŽůŝĚ�
ǁĂƐƚĞƐ� ĨƌŽŵ� ƚŚĞ� &W^K� ĐĂŶ�
ĐĂƵƐĞ� ƉŽůůƵƚŝŽŶ� ƚŽ� ƚŚĞ� ŽĐĞĂŶ�
ĂŶĚ�ŵĂǇ� ůĞĂĚ� ƚŽ� ĨŝůŝŶŐ�ŽĨ� ĨŝŶĞƐ�
ĂŶĚ�ƉĞŶĂůƚŝĞƐ�ďǇ�ƚŚĞ���EZ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� KƉĞƌĂƚŽƌ� ŝƐ� ƐƚƌŝĐƚ� ĂďŽƵƚ�
ƐŽůŝĚ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů� ďǇ�ŚĂǀŝŶŐ�
ƚƌĂƐŚ� ďŝŶƐ� ŝŶ� ĚĞƐŝŐŶĂƚĞĚ� ĂƌĞĂƐ�
ŝŶ� ƚŚĞ� &W^K� ĞƐƉĞĐŝĂůůǇ� ŝŶ� ƚŚĞ�
ĂĐĐŽŵŵŽĚĂƚŝŽŶ� ƵŶŝƚ� ǁŚĞƌĞ�
ŵŽƐƚ�ŽĨ�ƚŚĞ�ĐƌĞǁ�ĞĂƚ�ĂŶĚ�ƐƚĂǇ͘�
DŽƌĞŽǀĞƌ͕� Ă� ďƌĞĂŬĚŽǁŶ� ŽĨ�
ƐŽůŝĚ� ǁĂƐƚĞƐ� ŐĞŶĞƌĂƚĞĚ� ŝŶ� ƚŚĞ�
&W^K� ĂƌĞ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶ� ƚŚĞ�
ƋƵĂƌƚĞƌůǇ� ĂŶĚ� ĂŶŶƵĂů�
�ŽŵƉůŝĂŶĐĞ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚ�
ĂŶĚ�̂ ĞůĨͲ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚƐ�ƚŽ�
ƚŚĞ���EZ�ĂŶĚ�ƚŚĞ��K�͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

^ƵƐƚĂŝŶĂďůĞ� ƉƌŽƉĞƌ� ǁĂƐƚĞ�
ĚŝƐƉŽƐĂů� ĐĂŶ� ďĞ� ĂĐŚŝĞǀĞĚ� ďǇ�
ƌĞĐǇĐůŝŶŐ� ĂŶĚ� ĂĚĂƉƚŝŶŐ� ŶĞǁ�
ƚĞĐŚŶŽůŽŐŝĞƐ� ƚŽ� ƌĞĚƵĐĞĚ� ƐŽůŝĚ�
ǁĂƐƚĞ͘��

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� KƉĞƌĂƚŽƌ� ƌĞŐƵůĂƌůǇ�
ŵŽŶŝƚŽƌƐ� ƐŽůŝĚ� ǁĂƐƚĞ�
ŐĞŶĞƌĂƚŝŽŶ�ĂŶĚ�ĚŝƐƉŽƐĂů� ŝŶ�ƚŚĞ�
&W^K� ĂŶĚ� ĂƌĞ� ŽƉĞŶ� ƚŽ� ĨŝŶĚŝŶŐ�
ĂůƚĞƌŶĂƚŝǀĞ� ǁĂǇƐ� ƚŽ� ĞŶŚĂŶĐĞ�
ƐƵƐƚĂŝŶĂďůĞ� ƐŽůŝĚ� ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ͘�

,ĂǌĂƌĚŽƵƐ�tĂƐƚĞ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
dŽƚĂů�ǁĞŝŐŚƚ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ�ŐĞŶĞƌĂƚĞĚ ϰ͕ϭϭϬϳ͘ϯϱ΀ϱ΁ <Ő
dŽƚĂů�ǁĞŝŐŚƚ�ŽĨ�ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ�ƚƌĂŶƐƉŽƌƚĞĚ� ϰ͕ϯϵϲϰ͘Ϭϴ΀ϱ΁� ŬŐ�

΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

,ĂǌĂƌĚŽƵƐ� ǁĂƐƚĞƐ� ŐĞŶĞƌĂƚĞĚ�
ĚƵƌŝŶŐ� ŽƉĞƌĂƚŝŽŶ� ŝŶ� ƚŚĞ� &W^K�
ŝŶĐůƵĚĞƐ� Žŝů� ǁĂƐƚĞ͕� ŽŝůͲ�
ĐŽŶƚĂŵŝŶĂƚĞĚ� ŵĂƚĞƌŝĂůƐ͕�
ǁĂƐƚĞƐ�ǁŝƚŚ� ůĞĂĚ�ĂŶĚ�ŵĞƌĐƵƌǇ�
ĐŽŵƉŽƵŶĚƐ͕� ƉĂƚŚŽůŽŐŝĐĂů� Žƌ�
ŝŶĨĞĐƚŝŽƵƐ� ǁĂƐƚĞƐ͕� ĞǆƉůŽƐŝǀĞƐ�
ĂŶĚ�ĞǆƉŝƌĞĚ�ŵĞĚŝĐŝŶĞƐ͘��

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

,ĂǌĂƌĚŽƵƐ� ǁĂƐƚĞƐ� ĂƌĞ� ďĞŝŶŐ�
ĐŽůůĞĐƚĞĚ�ďǇ�ƐƵƉƉůǇ�ǀĞƐƐĞůƐ�ĂŶĚ�
ĂƌĞ�ƉƌŽƉĞƌůǇ�ŚĂŶĚůĞĚ� ƵŶƚŝů� ƚŚĞ�
ĨŝŶĂů�ĚŝƐƉŽƐĂů�ĨĂĐŝůŝƚǇ͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

/ŵƉƌŽƉĞƌ� ŚĂŶĚůŝŶŐ� ŽĨ�
ŚĂǌĂƌĚŽƵƐ� ǁĂƐƚĞƐ� ĨƌŽŵ� ƚŚĞ�
&W^K�ĐĂŶ�ĐĂƵƐĞ�ƉŽůůƵƚŝŽŶ�ƚŽ�ƚŚĞ�
ŽĐĞĂŶ�ĂŶĚ�ŵĂǇ�ůĞĂĚ�ƚŽ�ĨŝůŝŶŐ�ŽĨ�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

dŚĞ� KƉĞƌĂƚŽƌ� ŝƐ� ƐƚƌŝĐƚ� ĂďŽƵƚ�
ŚĂǌĂƌĚŽƵƐ� ǁĂƐƚĞ� ĚŝƐƉŽƐĂů� ĂŶĚ�
ƌĞŐƵůĂƌůǇ�ƌĞƉŽƌƚƐ� ŝƚƐ�ŐĞŶĞƌĂƚĞĚ�
ǁĂƐƚĞƐ� ŝŶ� ƚŚĞ� &W^K� ŝŶ� ƚŚĞ�
ƋƵĂƌƚĞƌůǇ� ĂŶĚ� ĂŶŶƵĂů�



ĨŝŶĞƐ� ĂŶĚ� ƉĞŶĂůƚŝĞƐ� ďǇ� ƚŚĞ�
��EZ͘�

�ŽŵƉůŝĂŶĐĞ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚ�
ĂŶĚ�̂ ĞůĨͲ�DŽŶŝƚŽƌŝŶŐ�ZĞƉŽƌƚƐ�ƚŽ�
ƚŚĞ���EZ�ĂŶĚ�ƚŚĞ��K�͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

^ƵƐƚĂŝŶĂďůĞ� ŚĂǌĂƌĚŽƵƐ� ǁĂƐƚĞ�
ĚŝƐƉŽƐĂů� ĐĂŶ� ďĞ� ĂĐŚŝĞǀĞĚ� ďǇ�
ƌĞĐǇĐůŝŶŐ� ĂŶĚ� ĂĚĂƉƚŝŶŐ� ŶĞǁ�
ƚĞĐŚŶŽůŽŐŝĞƐ� ƚŽ� ƌĞĚƵĐĞ�
ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ͘��

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�
x Kŝů�ĂŶĚ�ŐĂƐ�ŝŶĚƵƐƚƌǇ�

dŚĞ� KƉĞƌĂƚŽƌ ƌĞŐƵůĂƌůǇ�
ŵŽŶŝƚŽƌƐ� ŚĂǌĂƌĚŽƵƐ� ǁĂƐƚĞ�
ŐĞŶĞƌĂƚŝŽŶ�ĂŶĚ�ĚŝƐƉŽƐĂů� ŝŶ� ƚŚĞ�
&W^K� ĂŶĚ� ĂƌĞ� ŽƉĞŶ� ƚŽ� ĨŝŶĚŝŶŐ�
ĂůƚĞƌŶĂƚŝǀĞ� ǁĂǇƐ� ƚŽ� ĞŶŚĂŶĐĞ�
ƐƵƐƚĂŝŶĂďůĞ� ŚĂǌĂƌĚŽƵƐ� ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ͘�

�ĨĨůƵĞŶƚƐ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
dŽƚĂů�ǀŽůƵŵĞ�ŽĨ�ǁĂƚĞƌ�ĚŝƐĐŚĂƌŐĞƐ� ϱ͕Ϭϰϴ͕ϵϭϱ͘ϯϰ΀ϱ΁� �ƵďŝĐ�ŵĞƚĞƌƐ�
WĞƌĐĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƌĞĐǇĐůĞĚ� Ϭ� й�

΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

�ĨĨůƵĞŶƚƐ� ĨƌŽŵ� ƚŚĞ� &W^K�
ŝŶĐůƵĚĞƐ� WƌŽĚƵĐĞĚ� &ŽƌŵĂƚŝŽŶ�
tĂƚĞƌ� ;ǁĂƚĞƌ� ĨƌŽŵ� ƚŚĞ�
ƵŶĚĞƌŐƌŽƵŶĚ� Žŝů� ƌĞƐĞƌǀŽŝƌͿ͕�
tĂƐŚ�tĂƚĞƌ�;ǀĞƐƐĞů�ǁĂƐŚŝŶŐƐͿ͕�
�ŽŽůŝŶŐ�tĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ĞŶŐŝŶĞ�
ƌŽŽŵ͕�ĂŶĚ� ĐŽŽůŝŶŐ�ǁĂƚĞƌ� ĨƌŽŵ�
ƚŚĞ�ƉƌŽĐĞƐƐ�ĂƌĞĂ͘�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

WƌŽĚƵĐĞĚ� &ŽƌŵĂƚŝŽŶ� tĂƚĞƌ�
ǁŝƚŚ� хϭϱ� ƉƉŵ� Žŝů� ĐŽŶƚĞŶƚ� ŝƐ�
ĞŝƚŚĞƌ� ĚŝǀĞƌƚĞĚ� ƚŽ� ƚŚĞ� ĐĂƌŐŽ�
ƚĂĐŬ�;ŝĨ�Žŝů�ĐŽŶƚĞŶƚ�ŝƐ�ǀĞƌǇ�ŚŝŐŚͿ�
ĂŶĚͬŽƌ� ĚŝƌĞĐƚĞĚ� ƚŽ� ƚŚĞ� ŽŝůǇ�
ǁĂƚĞƌ�ƚĂŶŬ�;ƐůŽƉǇ�ƚĂŶŬͿ͘�/Ŷ�ĚƵĞ�
ƚŝŵĞ͕� Žŝů� ŝŶ� ƚŚĞ� ƐůŽƉ� ƚĂŶŬ�
ƐĞƉĂƌĂƚĞƐ�ĂŶĚ� ĨůŽĂƚƐ�ŽŶ� ƚŽƉ�ŽĨ�
ƚŚĞ�ǁĂƚĞƌ� ůĂǇĞƌ͘� dŚĞ� ƌĞůĂƚŝǀĞůǇ�
ŽŝůͲ�ĨƌĞĞ�ǁĂƚĞƌ�ŝƐ�ĨůŽǁĞĚ�ƚŽ�ƚŚĞ�
ĐůĞĂŶ�ǁĂƚĞƌ�ƐůŽƉ�ƚĂŶŬ�ĂŶĚ�ŝƐ�ƌĞͲ
ƉƌŽĐĞƐƐĞĚ� ĨŽƌ� ŽǀĞƌďŽĂƌĚ�
ĚŝƐƉŽƐĂů͕� ǁŚŝůĞ� ƚŚĞ�
ĂĐĐƵŵƵůĂƚĞĚ� Žŝů� ŝƐ� ĨůŽǁĞĚ� ƚŽ�
ƚŚĞ� ĐĂƌŐŽ� ƚĂŶŬ� ;ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ�
ĐƌƵĚĞ�ƉƌŽĚƵĐƚͿ͘�/Ĩ�ƚŚĞ�ƉƌŽĚƵĐĞĚ�
ǁĂƚĞƌ�ŝƐ�фϭϱ�ƉƉŵ�Žŝů�ĐŽŶƚĞŶƚ͕�ŝƚ�
ŝƐ�ďĞŝŶŐ�ĚŝƐĐŚĂƌŐĞĚ�ŽǀĞƌďŽĂƌĚ͘�
�Ŷ�ĂůĂƌŵ�ƐǇƐƚĞŵ�Žƌ�Ă�ĨƵůůͲ�ƚŝŵĞ�
ƚĞĐŚŶŝĐŝĂŶ� ĚŝǀĞƌƚƐ� ƚŚĞ�
ƉƌŽĚƵĐĞĚ� ǁĂƚĞƌ� ƚŽ� ƚŚĞ� ƐůŽƉ�
ƚĂŶŬ�ŝĨ�ƚŚĞ�Žŝů�ĐŽŶƚĞŶƚ�ŝƐ�ŐƌĞĂƚĞƌ�
ƚŚĂŶ�ϭϱ�ƉƉŵ͘�΀ϱ΁�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

/ŵƉƌŽƉĞƌ�ŚĂŶĚůŝŶŐ�ŽĨ�ĞĨĨůƵĞŶƚƐ�
ĐĂŶ�ůĞĂĚ�ƚŽ�ƵŶǁĂŶƚĞĚ�ĚŝƐƉŽƐĂů�

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�

dŚĞ�KƉĞƌĂƚŽƌ�ƐƚƌŝĐƚůǇ�ƌĞŐƵůĂƚĞƐ�
ĂŶĚ� ƌĞƉŽƌƚƐ� ƚŚĞ� ƚŽƚĂů�



ŽĨ� ƵŶƚƌĞĂƚĞĚ� ǁĂƐƚĞ� ǁĂƚĞƌ�
ĚŝƌĞĐƚůǇ�ŝŶƚŽ�ƚŚĞ�ŽĐĞĂŶ͘��

x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�

ĚŝƐĐŚĂƌŐĞĚ�ǁĂƚĞƌ�ĂŶĚ�ĞĨĨůƵĞŶƚƐ�
ŽŶ�Ă�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�ĂŶŶƵĂů�ďĂƐŝƐ�
ďǇ� ƉƌŽǀŝĚŝŶŐ� Ă� �ŽŵƉůŝĂŶĐĞ�
DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚ� ĂŶĚ� ^ĞůĨͲ�
DŽŶŝƚŽƌŝŶŐ� ZĞƉŽƌƚƐ� ƚŽ� ƚŚĞ�
��EZ� ĂŶĚ� ƚŚĞ� �K�͘� dŚĞ�
ŵĂŶĂŐĞŵĞŶƚ� ĞŶƐƵƌĞƐ� ƚŚĂƚ�
ĞĨĨůƵĞŶƚƐ� ĂƌĞ� ĂĐĐĞƉƚĂďůĞ� ĂŶĚ�
ĐŽŵƉůŝĂŶƚ� ǁŝƚŚ� ŝƚƐ�
�ŶǀŝƌŽŶŵĞŶƚĂů� �ŽŵƉůŝĂŶĐĞ�
�ĞƌƚŝĨŝĐĂƚĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ���EZ͘�

tŚĂƚ� ĂƌĞ� ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ� �ŽŶƐŽƌƚŝƵŵ� ŝƐ� ĐŽŶƐƚĂŶƚůǇ�
ŽŶ� ƚŚĞ� ůŽŽŬŽƵƚ� ĂŶĚ� ŽƉĞŶ� ƚŽ�
ĂĚŽƉƚŝŶŐ� ĚĞŵŽŶƐƚƌĂƚĞĚ� ŐŽŽĚ�
ƉƌĂĐƚŝĐĞ� ŽŶ� ĞĨĨůƵĞŶƚ� ŚĂŶĚůŝŶŐ�
ĂŶĚ�ĚŝƐƉŽƐĂů͘��

x :s��ŽŶƐŽƌƚŝƵŵ�
x &ŝĞůĚ�ĞŵƉůŽǇĞĞƐ�
x 'ŽǀĞƌŶŵĞŶƚ�
x �ŽŵŵƵŶŝƚǇ�
x Kŝů�ĂŶĚ�ŐĂƐ�ŝŶĚƵƐƚƌǇ�

dŚĞ�KƉĞƌĂƚŽƌ ƐƚƌŝĐƚůǇ�ƌĞŐƵůĂƚĞƐ
ƚŚĞ�ƚŽƚĂů�ĚŝƐĐŚĂƌŐĞĚ�ǁĂƚĞƌ�ĂŶĚ�
ĞĨĨůƵĞŶƚƐ�ƚŽ�ĞŶƐƵƌĞ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� ƐƚĂŶĚĂƌĚƐ� ƐĞƚ� ďǇ� ƚŚĞ�
��EZ͘�

΀ϱ΁��ĂƚĂ�ƉƌŽǀŝĚĞĚ�ďǇ�'ĂůŽĐ�WƌŽĚƵĐƚŝŽŶ��ŽŵƉĂŶǇ�

�ŶǀŝƌŽŶŵĞŶƚĂů��ŽŵƉůŝĂŶĐĞ�
EŽŶͲ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ��ŶǀŝƌŽŶŵĞŶƚĂů�>ĂǁƐ�ĂŶĚ�ZĞŐƵůĂƚŝŽŶƐ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
dŽƚĂů�ĂŵŽƵŶƚ�ŽĨ�ŵŽŶĞƚĂƌǇ�ĨŝŶĞƐ�ĨŽƌ�ŶŽŶͲ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ůĂǁƐ�ĂŶĚͬ�Žƌ�ƌĞŐƵůĂƚŝŽŶƐ� Ϭ� WŚW�
EŽ͘�ŽĨ�ŶŽŶͲ�ŵŽŶĞƚĂƌǇ�ƐĂŶĐƚŝŽŶƐ�ĨŽƌ�ŶŽŶͲ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ůĂǁƐ�ĂŶĚͬ�Žƌ�ƌĞŐƵůĂƚŝŽŶƐ� Ϭ� η�
EŽ͘�ŽĨ�ĐĂƐĞƐ�ƌĞƐŽůǀĞĚ�ƚŚƌŽƵŐŚ�ĚŝƐƉƵƚĞ�ƌĞƐŽůƵƚŝŽŶ�ŵĞĐŚĂŶŝƐŵ� �

Ϭ� η�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�
ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�
ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ƌŝƐŬ�ŝĚĞŶƚŝĨŝĞĚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍�

tŚŝĐŚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�
ĂĨĨĞĐƚĞĚ�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ ŝĚĞŶƚŝĨŝĞĚ ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ EŽƚ�ĂƉƉůŝĐĂďůĞ



^K�/�>�

�ŵƉůŽǇĞĞ�DĂŶĂŐĞŵĞŶƚ�
�ŵƉůŽǇĞĞ�,ŝƌŝŶŐ�ĂŶĚ��ĞŶĞĨŝƚƐ�

�ŵƉůŽǇĞĞ��ĂƚĂ�ʹ�ZĞƉƌĞƐĞŶƚƐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞŵƉůŽǇĞĞƐ�ŽŶůǇ͘��ŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ�ĞŵƉůŽǇĞĞƐ�
ŽĨ�ŽƚŚĞƌ�:ŽŝŶƚ�sĞŶƚƵƌĞ�WĂƌƚŶĞƌƐ�ĂŶĚ��ŽŶƚƌĂĐƚŽƌƐ͘�

�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ� ϭϰ� �

Ă͘ EƵŵďĞƌ�ŽĨ�ĨĞŵĂůĞ�ĞŵƉůŽǇĞĞƐ� ϱ� η�
ď͘ EƵŵďĞƌ�ŽĨ�ŵĂůĞ�ĞŵƉůŽǇĞĞƐ� ϵ� η�

�ƚƚƌŝƚŝŽŶ�ƌĂƚĞ� Ϭ� ZĂƚĞ�
ZĂƚŝŽ�ŽĨ�ůŽǁĞƐƚ�ƉĂŝĚ�ĞŵƉůŽǇĞĞ�ĂŐĂŝŶƐƚ�ŵŝŶŝŵƵŵ�ǁĂŐĞ� Ϭ� ƌĂƚŝŽ�

�ŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�
>ŝƐƚ�ŽĨ��ĞŶĞĨŝƚƐ zͬE й�ŽĨ�ĨĞŵĂůĞ�

ĞŵƉůŽǇĞĞƐ�
ǁŚŽ�ĂǀĂŝůĞĚ�
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�

й�ŽĨ�ŵĂůĞ�
ĞŵƉůŽǇĞĞƐ�ǁŚŽ�
ĂǀĂŝůĞĚ�ĨŽƌ�ƚŚĞ�

ǇĞĂƌ�
^^^� z� ϭϬϬй� ϭϬϬй�
WŚŝůŚĞĂůƚŚ� z� ϭϬϬй� ϭϬϬй�
WĂŐͲŝďŝŐ� z� ϭϬϬй� ϭϬϬй�
WĂƌĞŶƚĂů�>ĞĂǀĞƐ� z� Ͳ� Ϭ�
sĂĐĂƚŝŽŶ�>ĞĂǀĞƐ� z� ϭϬϬй� ϭϬϬй�
^ŝĐŬ�>ĞĂǀĞƐ� z� ϭϬϬй� ϭϬϬй�
DĞĚŝĐĂů��ĞŶĞĨŝƚƐ�;ĂƐŝĚĞ�ĨƌŽŵ�WŚŝůŚĞĂůƚŚͿ z ϰϬй ϭϭй
ZĞƚŝƌĞŵĞŶƚ�&ƵŶĚ�;ĂƐŝĚĞ�ĨƌŽŵ�^^^Ϳ z
&ƵƌƚŚĞƌ�ĞĚƵĐĂƚŝŽŶ�ƐƵƉƉŽƌƚ� E� � �
�ŽŵƉĂŶǇ�ƐƚŽĐŬ�ŽƉƚŝŽŶƐ� E� � �
dĞůĞĐŽŵŵƵƚŝŶŐ� E� � �
&ůĞǆŝďůĞͲ�ǁŽƌŬŝŶŐ�ŚŽƵƌƐ� z� ϭϬϬй� ϭϬϬй�
;ŽƚŚĞƌƐͿ� � � �

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

�ŽŵƉĞŶƐĂƚŝŽŶ� ĂŶĚ� ďĞŶĞĨŝƚƐ� ĂƌĞ� ŬĞǇ� ĨĂĐƚŽƌƐ� ŝŶ�
ĞŵƉůŽǇĞĞƐ͛� ƐĂƚŝƐĨĂĐƚŝŽŶ� ƚŚĂƚ� ĚĞƚĞƌŵŝŶĞƐ� ƚŚĞŝƌ�
ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐƚĂǇ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘�

dŚĞ� �ŽŵƉĂŶǇ� ĂďŝĚĞƐ� ďǇ� ƚŚĞ� ƐĂĨĞƚǇ͕�
ŚĞĂůƚŚ͕� ĂŶĚ� ǁĞůĨĂƌĞ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ�
ƉŽůŝĐŝĞƐ�ƐĞƚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ�
ĂŶĚ� �ŵƉůŽǇŵĞŶƚ� ĂŶĚ� ŵĂŶĚĂƚŽƌǇ�
ďĞŶĞĨŝƚƐ� ĞƐƚĂďůŝƐŚĞĚ� ďǇ� ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�
ĞŶƐƵƌĞƐ� ƚŽ� ŐŝǀĞ� ĐŽŵƉĞƚŝƚŝǀĞ�
ĐŽŵƉĞŶƐĂƚŝŽŶ� ƉĂĐŬĂŐĞ� ŝŶ� ŽƌĚĞƌ� ƚŽ�
ƌĞƚĂŝŶ� ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĂĐƋƵŝƌĞ�ŶĞǁ�
ƚĂůĞŶƚƐ͘��



tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
KWD�� ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ůĂĐŬ� ŽĨ� ƚĞĐŚŶŝĐĂů� ĞǆƉĞƌƚƐ� ŝŶ� ƚŚĞ�
ŝŶĚƵƐƚƌǇ�ĂƐ�Ă�ŵĂũŽƌ�ƌŝƐŬ͘�

DĂŶǇ� ĞǆƉĞƌƚƐ� ŚĂǀĞ� ŐŽŶĞ� ŽǀĞƌƐĞĂƐ�
ƚŚƵƐ͕�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�Ă�
ĐŽŵƉĞƚŝƚŝǀĞ� ƉĂĐŬĂŐĞ� ĐĂŶ� ĂĚĚƌĞƐƐ� ƚŚŝƐ�
ƌŝƐŬ͘� ��ůƐŽ͕� ƚŚĞ��ŽŵƉĂŶǇ� ĐŽŶƚŝŶƵĞƐ� ƚŽ�
ĞŶŚĂŶĐĞ�ŝƚƐ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĞƋƵŝƉ�
ŝƚƐ� ƚĞĐŚŶŝĐĂů� ƐƚĂĨĨ� ǁŝƚŚ� ƚŚĞ� ƉƌŽƉĞƌ�
ŬŶŽǁůĞĚŐĞ͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
dŚĞ��ŽŵƉĂŶǇ�ƐĞĞƐ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ǇŽƵŶŐ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�
ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƚƌĂŝŶŝŶŐƐ�ǁŝůů�ĞŶƐƵƌĞ�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ŝƚƐ�
ŽƉĞƌĂƚŝŽŶƐ͘�

KWD�� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ŐƌŽǁ� ŝƚƐ� ƚĂůĞŶƚ�
ƚŚƌŽƵŐŚ� ƚƌĂŝŶŝŶŐƐ� ĂŶĚ� ƐĞŵŝŶĂƌƐ͘� �ůƐŽ͕�
ƚŚĞ� �ŽŵƉĂŶǇ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ĞǀŽůǀĞ� ƚŽ�
ĂĚĂƉƚ� ƚŽ� ƚŚĞ� ĞǀĞƌͲĐŚĂŶŐŝŶŐ� ďƵƐŝŶĞƐƐ�
ůĂŶĚƐĐĂƉĞ͘��

�ŵƉůŽǇĞĞ�dƌĂŝŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
dŽƚĂů�ƚƌĂŝŶŝŶŐ�ŚŽƵƌƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĞŵƉůŽǇĞĞƐ� � �

Ă͘ &ĞŵĂůĞ�ĞŵƉůŽǇĞĞƐ� ϴϮ� ŚŽƵƌƐ�
ď͘ DĂůĞ�ĞŵƉůŽǇĞĞƐ� ϰ� ŚŽƵƌƐ�

�ǀĞƌĂŐĞ�dƌĂŝŶŝŶŐ�ŚŽƵƌƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĞŵƉůŽǇĞĞƐ� � �
Ă͘ &ĞŵĂůĞ�ĞŵƉůŽǇĞĞƐ ϭϳ͘ϱ ,ŽƵƌƐͬ�ĞŵƉůŽǇĞĞ
ď͘ DĂůĞ�ĞŵƉůŽǇĞĞƐ� ϰ� ,ŽƵƌƐͬ�ĞŵƉůŽǇĞĞ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

KWD�͛Ɛ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ůĞĚ�ƚŽ�
ƐƵďƐƚĂŶƚŝĂů� ĐĂƌĞĞƌ� ŐƌŽǁƚŚ� ĂŵŽŶŐ� ŝƚƐ� ĞŵƉůŽǇĞĞƐ͘� dŚĞ�
�ŽŵƉĂŶǇ� ďĞůŝĞǀĞƐ� ƚŚĂƚ� ĐĂƌĞĞƌ� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ�
ĞŵƉůŽǇĞĞ� ĞŵƉŽǁĞƌŵĞŶƚ� ĂƌĞ� ĐƌƵĐŝĂů� ŝŶ� ĞŵƉůŽǇĞĞ�
ƌĞƚĞŶƚŝŽŶ͘���

dŚĞ��ŽŵƉĂŶǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�ŝƚƐ�
ƚƌĂŝŶŝŶŐ� ĂŶĚ� ƐĞŵŝŶĂƌ� ƉƌŽŐƌĂŵƐ�ǁŚŝĐŚ�
ŐŝǀĞ� ĞŵƉůŽǇĞĞƐ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ƚŽ�
ĚĞǀĞůŽƉ͕� ĞŶŚĂŶĐĞ� ĂŶĚ� ĞŶƌŝĐŚ�
ƚŚĞŵƐĞůǀĞƐ�ǁŝƚŚ�ƐŬŝůů�ƐĞƚƐ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�
ďĞƚƚĞƌ� ƉĞƌĨŽƌŵ� ƚŚĞŝƌ� ƌŽůĞƐ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
WŽƐƐŝďůĞ�ĞŵƉůŽǇĞĞ�ƉŽĂĐŚŝŶŐ�ĨƌŽŵ�ŽƚŚĞƌ�ŝŶĚƵƐƚƌǇ�
ƉůĂǇĞƌƐ͘�

dŚĞ� �ŽŵƉĂŶǇ� ďĞůŝĞǀĞƐ� ƚŚĂƚ� ĂŶ�
ĂƚƚƌĂĐƚŝǀĞ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ƉĂĐŬĂŐĞ� ŝƐ�
ĞĨĨĞĐƚŝǀĞ�ŝŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚĂůĞŶƚƐ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
'ŝǀĞŶ� ƚŚĞ� ĞǀĞƌͲĐŚĂŶŐŝŶŐ� ďƵƐŝŶĞƐƐ� ůĂŶĚƐĐĂƉĞ� ǁŚĞƌĞ�
ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�ŐŽŝŶŐ�ĚŝŐŝƚĂů͕�ƚŚŝƐ�ŝƐ�ĂŶ�ŽƉƉŽƌƚƵŶĞ�ƚŝŵĞ�ĨŽƌ�
ƚŚĞ� ĞŵƉůŽǇĞĞƐ� ƚŽ� ŐĞƚ� ƚƌĂŝŶŝŶŐƐ� ŝŶ� ĚŝĨĨĞƌĞŶƚ� ďƵƐŝŶĞƐƐ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ƐŽĨƚǁĂƌĞ͘�

dŚĞ�DĂŶĂŐĞŵĞŶƚ�ǁŝůů�ŝŶĐŽƌƉŽƌĂƚĞ�ŝŶ�ŝƚƐ�
ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽƉŝĐƐ�ƚŚĂƚ� ŝŶǀŽůǀĞƐ�
ĚŝŐŝƚĂů�ƚƌĂŶƐĨŽƌŵĂƚŝŽŶ͘��

>ĂďŽƌͲ�DĂŶĂŐĞŵĞŶƚ�ZĞůĂƚŝŽŶƐ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
й�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĐŽǀĞƌĞĚ�ǁŝƚŚ��ŽůůĞĐƚŝǀĞ��ĂƌŐĂŝŶŝŶŐ�
�ŐƌĞĞŵĞŶƚƐ� EŽŶĞ� й�
EƵŵďĞƌ�ŽĨ�ĐŽŶƐƵůƚĂƚŝŽŶƐ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ĞŵƉůŽǇĞĞƐ�
ĐŽŶĐĞƌŶŝŶŐ�ĞŵƉůŽǇĞĞͲ�ƌĞůĂƚĞĚ�ƉŽůŝĐŝĞƐ� EŽŶĞ� η�



tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ͘� DŽƚ�ĂƉƉůŝĐĂďůĞ�

�ŝǀĞƌƐŝƚǇ�ĂŶĚ��ƋƵĂů�KƉƉŽƌƚƵŶŝƚǇ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
й�ŽĨ�&ĞŵĂůĞ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ ϯϲ й
й�ŽĨ�DĂůĞ�ǁŽƌŬĞƌƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ ϲϰ й
EƵŵďĞƌ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĨƌŽŵ�ŝŶĚŝŐĞŶŽƵƐ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚͬ�Žƌ�
ǀƵůŶĞƌĂďůĞ�ƐĞĐƚŽƌΎ� Ϯ�

η ŽĨ�
ĞůĚĞƌůǇ�

sƵůŶĞƌĂďůĞ�ƐĞĐƚŽƌ�ŝŶĐůƵĚĞƐ͕�ĞůĚĞƌůǇ͕�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ǀƵůŶĞƌĂďůĞ�ǁŽŵĞŶ͕�ƌĞĨƵŐĞĞƐ͕�ŵŝŐƌĂŶƚƐ͕�ŝŶƚĞƌŶĂůůǇ�ĚŝƐƉůĂĐĞĚ�ƉĞƌƐŽŶƐ͕�ƉĞŽƉůĞ�
ůŝǀŝŶŐ�ǁŝƚŚ�,/s�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐĞĂƐĞƐ͕�ƐŽůŽ�ƉĂƌĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ƉŽŽƌ�Žƌ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ƉǇƌĂŵŝĚ�;�KW͖��ůĂƐƐ���ĂŶĚ��Ϳ�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ��ŽŵƉĂŶǇ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ĞƋƵĂůŝƚǇ�ĂŶĚ�ĚŝǀĞƌƐŝƚǇ�
ŝŶ� ƚŚĞ� ŽƌŐĂŶŝǌĂƚŝŽŶ͘� �ůƚŚŽƵŐŚ� ŝƚ� ŝƐ� ĚŽŵŝŶĂƚĞĚ� ďǇ�ŵĂůĞ�
ĞŵƉůŽǇĞĞƐ͕�ŝƚ�ŝƐ�ŽŶůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�
ǁŚĞƌĞ�ŵŽƐƚ�ĞǆƉĞƌƚƐ�;'ĞŽůŽŐŝƐƚͿ�ĂƌĞ�ŝŶ�ƚŚĞ�ŵĂůĞ�ŐĞŶĚĞƌ͘�

KWD�� ĐŽŶĚƵĐƚƐ� ŝƚƐ� ŚŝƌŝŶŐ� ƉƌŽĐĞƐƐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂƉƉůŝĐĂŶƚƐ͛�ƋƵĂůŝĨŝĐĂƚŝŽŶƐ�
ƚŚĂƚ� ŵĂƚĐŚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘� �ŽŵƉĞŶƐĂƚŝŽŶ� ĂŶĚ�
ďĞŶĞĨŝƚƐ� ĂƌĞ� ĂůƐŽ� ďĂƐĞĚ� ŽŶ�ŵĞƌŝƚ� ĂŶĚ�
ďĞŶĐŚŵĂƌŬĞĚ�ǁŝƚŚ�ŝŶĚƵƐƚƌǇ�ƌĂƚĞƐ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
dŚĞ� �ŽŵƉĂŶǇ ŝĚĞŶƚŝĨŝĞĚ� ůĂĐŬ� ŽĨ� ƚĞĐŚŶŝĐĂů
ĞŵƉůŽǇĞĞƐͬĞǆƉĞƌƚƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ�ŽĨ�'ĞŽůŽŐǇ�ĂƐ�Ă�ƌŝƐŬ͘�

dŚĞ��ŽŵƉĂŶǇ ŝƐ�ŽŶ�ĐŽŶƚŝŶƵŽƵƐ�ƐĞĂƌĐŚ�
ĨŽƌ�'ĞŽůŽŐŝƐƚƐ�ƚŚĂƚ�ǁŝůů�ĐŽŵƉůĞŵĞŶƚ�ŝƚƐ�
ƚĞĐŚŶŝĐĂů� ŐƌŽƵƉ͘� /ƚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ�
ĞŶŚĂŶĐĞ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ƚŽ�
ƚƌĂŝŶ�ĞǆŝƐƚŝŶŐ�:ƵŶŝŽƌ�'ĞŽůŽŐŝƐƚ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
KWD��ƐĞĞƐ�ĂƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ŚĂǀŝŶŐ�ĂĐĐĞƐƐ�ƚŽ��ŽŶƐƵůƚĂŶƚƐ�
ŝŶ�ƚŚĞ�Kŝů��ǆƉůŽƌĂƚŝŽŶ�/ŶĚƵƐƚƌǇ͘�

^ƚĂƌƚŝŶŐ�ϮϬϭϵ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ďĞĞŶ�
ůŽŽŬŝŶŐ�ĨŽƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĞǆƉĂŶĚ�ŝƚƐ�
ƚĞĐŚŶŝĐĂů� ŐƌŽƵƉ͘� dŚŝƐ� ŽƉĞŶƐ� ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ƚŽ� ŵĞĞƚ� ǁŝƚŚ�
�ŽŶƐƵůƚĂŶƚƐ� ĂŶĚ� ĞǆƉĞƌƚƐ� ŝŶ� ƚŚĞ�
ŝŶĚƵƐƚƌǇ͘� dŚĞ� �ŽŵƉĂŶǇ� ŝŶ� ŝƚƐ� ďĞƐƚ�
ĞĨĨŽƌƚƐ� ǁŝůů� ĐŽŶƚƌĂĐƚ� ǁŝƚŚ� ƉŽƚĞŶƚŝĂů�
�ŽŶƐƵůƚĂŶƚƐ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ƐƚƌĞŶŐƚŚĞŶƐ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƚĞĐŚŶŝĐĂů�ƚĞĂŵ͘�

tŽƌŬƉůĂĐĞ�ĐŽŶĚŝƚŝŽŶƐ͕�>ĂďŽƌ�^ƚĂŶĚĂƌĚƐ͕�ĂŶĚ�,ƵŵĂŶ�ZŝŐŚƚƐ�
KĐĐƵƉĂƚŝŽŶĂů�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ͗�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
^ĂĨĞ�DĂŶͲ ,ŽƵƌƐ Ϯϲ͕ϱϰϰ DĂŶͲŚŽƵƌƐ
EŽ͘�ŽĨ�ǁŽƌŬͲ ƌĞůĂƚĞĚ�ŝŶũƵƌŝĞƐ Ϭ η
EŽ͘�ŽĨ�ǁŽƌŬͲ�ƌĞůĂƚĞĚ�ĨĂƚĂůŝƚŝĞƐ� Ϭ η�
EŽ͘�ŽĨ�ǁŽƌŬͲ�ƌĞůĂƚĞĚ�ŝůůͲ�ŚĞĂůƚŚ� Ϭ η�



EŽ͘�ŽĨ�^ĂĨĞƚǇ��ƌŝůůƐ� Ϯ η�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

KĐĐƵƉĂƚŝŽŶĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĂĨĨĞĐƚƐ�ƚŚĞ�ǁĞůĨĂƌĞ�ŽĨ�
KWD�͛Ɛ�ĞŵƉůŽǇĞĞƐ�ŝŶ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ƌŽůĞƐ͘�

dŚĞ��ŽŵƉĂŶǇ�ƌĞĐŽŐŶŝǌĞƐ�ŝƚƐ�ƐƚĂƚƵƚŽƌǇ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ƉƌŽǀŝĚĞ�ŚĞĂůƚŚǇ�ĂŶĚ�
ƐĂĨĞ�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ŝƚƐ�
ĞŵƉůŽǇĞĞƐ͘�

WůĞĂƐĞ�ƐĞĞ͗�
ŚƚƚƉƐ͗ͬͬŽƉŵĐ͘ĐŽŵ͘ƉŚͬĐŽƌƉŽƌĂƚĞͲ
ŐŽǀĞƌŶĂŶĐĞͬ�ŽŵƉĂŶǇͲ
ƉŽůŝĐŝĞƐͬη,ĞĂůƚŚ^ĂĨĞƚǇtĞůĨĂƌĞ

Žƌ�

ŚƚƚƉƐ͗ͬͬŽƉŵĐ͘ĐŽŵ͘ƉŚͬĐŽƌƉŽƌĂƚĞͲ
ŐŽǀĞƌŶĂŶĐĞͬ�ŽŵƉĂŶǇͲ
ƉŽůŝĐŝĞƐͬĐŽĚĞͲŽĨͲďƵƐŝŶĞƐƐͲĐŽŶĚƵĐƚͲ
ĂŶĚͲĞƚŚŝĐƐͬ

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
dŚĞ��ŽŵƉĂŶǇ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌŝƐŬƐ͗�

x tŽƌŬͲƌĞůĂƚĞĚ�ŝŶũƵƌŝĞƐ�ƚŚĂƚ�ŵĂǇ�ĐĂƵƐĞ�
ƉĞƌŵĂŶĞŶƚ�Žƌ�ƚĞŵƉŽƌĂƌǇ�ĚŝƐĂďŝůŝƚǇ�Žƌ�ĨĂƚĂůŝƚǇ�

x KĐĐƵƌƌĞŶĐĞ�ŽĨ�&ŝƌĞ�Žƌ��ĂƌƚŚƋƵĂŬĞ�ĞŵĞƌŐĞŶĐŝĞƐ�

WůĞĂƐĞ�ƐĞĞ͗�
ŚƚƚƉƐ͗ͬͬŽƉŵĐ͘ĐŽŵ͘ƉŚͬĐŽƌƉŽƌĂƚĞͲ
ŐŽǀĞƌŶĂŶĐĞͬ�ŽŵƉĂŶǇͲ
ƉŽůŝĐŝĞƐͬη,ĞĂůƚŚ^ĂĨĞƚǇtĞůĨĂƌĞ

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ� EŽƚ�ĂƉƉůŝĐĂďůĞ�

>ĂďŽƌ�>ĂǁƐ�ĂŶĚ�,ƵŵĂŶ�ZŝŐŚƚƐ�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
EŽ͘�ŽĨ�ůĞŐĂů�ĂĐƚŝŽŶƐ�Žƌ�ĞŵƉůŽǇĞĞ�ŐƌŝĞǀĂŶĐĞƐ�ŝŶǀŽůǀŝŶŐ�ĨŽƌĐĞĚ�
Žƌ�ĐŚŝůĚ�ůĂďŽƌ� Ϭ� DĂŶͲŚŽƵƌƐ�

�Ž�ǇŽƵ�ŚĂǀĞ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ĞǆƉůŝĐŝƚůǇ�ĚŝƐĂůůŽǁƐ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�ůĂďŽƌ�ůĂǁƐ�ĂŶĚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�;Ğ͘Ő�
ŚĂƌĂƐƐŵĞŶƚ͕�ďƵůůǇŝŶŐͿ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͍�

dŽƉŝĐ zͬE /Ĩ�ǇĞƐ͕�ĐŝƚĞ�ƌĞĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ
ƉŽůŝĐǇ�

&ŽƌĐĞĚ�>ĂďŽƌ� E� �
�ŚŝůĚ�>ĂďŽƌ� E� �
,ƵŵĂŶ�ZŝŐŚƚƐ� E� �

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

dŚĞ�ƚŽƉŝĐ�ŝŵƉĂĐƚƐ�ƚŚĞ�ǁĞůĨĂƌĞ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ĂƐ�ƚŚĞǇ�
ĂƌĞ�ŚŝƌĞĚ�ĂŶĚ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ͘�

dŚĞ� �ŽŵƉĂŶǇ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� Ăůů� ƚŚĞ�
ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ� ŽŶ�



ĞŵƉůŽǇĞĞƐ͛� ǁĞůĨĂƌĞ͕� ƚŚĞ� >ĂďŽƌ� �ŽĚĞ͕�
ĂŶĚ�ŚĂƐ�ŐƌŝĞǀĂŶĐĞ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ŵĞĐŚĂŶŝƐŵƐ�ŝŶ�ƉůĂĐĞ͘��

dŚĞ� �ŽŵƉĂŶǇ� ŚŽǁĞǀĞƌ͕� ŝƐ� Ɛƚŝůů� ŝŶ� ƚŚĞ�
ƉƌŽĐĞƐƐ� ŽĨ� ĐƌĂĨƚŝŶŐ� ŝƚƐ� ŚƵŵĂŶ� ƌŝŐŚƚƐ�
ƉŽůŝĐŝĞƐ͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
dŚŽƵŐŚ�ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƌĞƉŽƌƚƐ͕�KWD��ŚĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�
ƌŝƐŬ͕�ƉŽƚĞŶƚŝĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂŶĚ�ůĂďŽƌ�ǀŝŽůĂƚŝŽŶƐ�ǁŝƚŚŝŶ�
ƚŚĞ��ŽŵƉĂŶǇ͘�

dŚĞ� �ŽŵƉĂŶǇ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� Ăůů� ƚŚĞ�
ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ� ŽŶ�
ĞŵƉůŽǇĞĞƐ͛� ǁĞůĨĂƌĞ͕� ƚŚĞ� >ĂďŽƌ� �ŽĚĞ͕�
ĂŶĚ�ŚĂƐ�ŐƌŝĞǀĂŶĐĞ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ŵĞĐŚĂŶŝƐŵƐ�ŝŶ�ƉůĂĐĞ͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ EŽƚ�ĂƉƉůŝĐĂďůĞ

^ƵƉƉůǇ��ŚĂŝŶ�DĂŶĂŐĞŵĞŶƚ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�

�Ž�ǇŽƵ�ŚĂǀĞ�Ă�ƐƵƉƉůŝĞƌ�ĂĐĐƌĞĚŝƚĂƚŝŽŶ�ƉŽůŝĐǇ͍�/Ĩ�ǇĞƐ͕�ƉůĞĂƐĞ�ĂƚƚĂĐŚ�ƚŚĞ�ƉŽůŝĐǇ�Žƌ�ůŝŶŬ�ƚŽ�ƚŚĞ�
ƉŽůŝĐǇ͘�

�Ž�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƚŽƉŝĐƐ�ǁŚĞŶ�ĂĐĐƌĞĚŝƚŝŶŐ�ƐƵƉƉůŝĞƌƐ͍�
dŽƉŝĐ zͬE /Ĩ�ǇĞƐ͕�ĐŝƚĞ�ƌĞĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ƐƵƉƉůŝĞƌ�ƉŽůŝĐǇ
�ŶǀŝƌŽŶŵĞŶƚĂů�ƉĞƌĨŽƌŵĂŶĐĞ� �
&ŽƌĐĞĚ�ůĂďŽƌ� �
�ŚŝůĚ�>ĂďŽƌ� �
,ƵŵĂŶ�ZŝŐŚƚƐ� �
�ƌŝďĞƌǇ�ĂŶĚ�ĐŽƌƌƵƉƚŝŽŶ� �

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ

ZĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ��ŽŵŵƵŶŝƚǇ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�

^ŝŐŶŝĨŝĐĂŶƚ�/ŵƉĂĐƚƐ�ŽŶ�>ŽĐĂů��ŽŵŵƵŶŝƚŝĞƐ�
KƉĞƌĂƚŝŽŶƐ�
ǁŝƚŚ�
ƐŝŐŶŝĨŝĐĂŶƚ�
;ƉŽƐŝƚŝǀĞ�Žƌ�
ŶĞŐĂƚŝǀĞͿ�
ŝŵƉĂĐƚƐ�ŽŶ�

>ŽĐĂƚŝŽŶ sƵůŶĞƌĂďůĞ�
'ƌŽƵƉƐ�;ŝĨ�
ĂƉƉůŝĐĂďůĞͿΎ�

�ŽĞƐ�ƚŚŝƐ�
ƉĂƌƚŝĐƵůĂƌ�
ŽƉĞƌĂƚŝŽŶ�
ŚĂǀĞ�
ŝŵƉĂĐƚƐ�ŝŶ�
ŝŶĚŝŐĞŶŽƵƐ�

�ŽůůĞĐƚŝǀĞ�Žƌ�
ŝŶĚŝǀŝĚƵĂů�
ƌŝŐŚƚƐ�ƚŚĂƚ�
ŚĂǀĞ�ďĞĞŶ�
ŝĚĞŶƚŝĨŝĞĚ�
ƚŚĂƚ�Žƌ�
ƉĂƌƚŝĐƵůĂƌ�

DŝƚŝŐĂƚŝŶŐ�
ŵĞĂƐƵƌĞƐ�;�ŝĨ�
ŶĞŐĂƚŝǀĞͿ�Žƌ�
ĞŶŚĂŶĐĞŵĞŶƚ�
ŵĞĂƐƵƌĞƐ�;�ŝĨ�
ƉŽƐŝƚŝǀĞͿ�



ůŽĐĂů�
ĐŽŵŵƵŶŝƚŝĞƐ
;ĞǆĐůƵĚĞ��^Z�
ƉƌŽũĞĐƚƐ͖�ƚŚŝƐ�
ŚĂƐ�ƚŽ�ďĞ�
ďƵƐŝŶĞƐƐ�
ŽƉĞƌĂƚĞĚͿ�

ƉĞŽƉůĞ�
;zͬEͿ͍�

ĐŽŶĐĞƌŶ�ĨŽƌ�
ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�

ΎsƵůŶĞƌĂďůĞ�ƐĞĐƚŽƌ�ŝŶĐůƵĚĞƐ͕�ĞůĚĞƌůǇ͕�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ǀƵůŶĞƌĂďůĞ�ǁŽŵĞŶ͕�ƌĞĨƵŐĞĞƐ͕�ŵŝŐƌĂŶƚƐ͕�ŝŶƚĞƌŶĂůůǇ�ĚŝƐƉůĂĐĞĚ�ƉĞƌƐŽŶƐ͕�ƉĞŽƉůĞ�
ůŝǀŝŶŐ�ǁŝƚŚ�,/s�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐĞĂƐĞƐ͕�ƐŽůŽ�ƉĂƌĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ƉŽŽƌ�Žƌ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ƉǇƌĂŵŝĚ�;�KW͖��ůĂƐƐ���ĂŶĚ��Ϳ�

&Žƌ� ŽƉĞƌĂƚŝŽŶƐ� ƚŚĂƚ� ĂƌĞ� ĂĨĨĞĐƚŝŶŐ� /WƐ͕� ŝŶĚŝĐĂƚĞ� ƚŽƚĂů� ŶƵŵďĞƌ� ŽĨ� &ƌĞĞ� ĂŶĚ� WƌŝŽƌ� ŝŶĨŽƌŵĞĚ� �ŽŶƐĞŶƚ� ;&W/�Ϳ� ƵŶĚĞƌŐŽŝŶŐ� ĐŽŶƐƵůƚĂƚŝŽŶƐ� ĂŶĚ�
ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ƉƌĞĐŽŶĚŝƚŝŽŶƐ�;�WƐͿ�ƐĞĐƵƌĞĚ�ĂŶĚ�Ɛƚŝůů�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ĐŽƉǇ�Žƌ�ůŝŶŬ�ƚŽ�ƚŚĞ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ŝĨ�ĂǀĂŝůĂďůĞ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
&W/��ƉƌŽĐĞƐƐ�ŝƐ�Ɛƚŝůů�ƵŶĚĞƌŐŽŝŶŐ η
�W�ƐĞĐƵƌĞĚ� � η�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
WůĞĂƐĞ�ƐĞĞ�ĞǆƉůĂŶĂƚŝŽŶ�ďĞůŽǁ� �
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
WůĞĂƐĞ�ƐĞĞ�ĞǆƉůĂŶĂƚŝŽŶ�ďĞůŽǁ

�ǆƉůĂŶĂƚŝŽŶ͗�
�ůů� ĐŽŵŵƵŶŝƚǇͲƌĞůĂƚĞĚ�ŽƉĞƌĂƚŝŽŶƐ� ĂƌĞ� ƚŚƌŽƵŐŚ� ƚŚĞ� �ŽŶƐŽƌƚŝĂŵ͛Ɛ��^ZƐ�ǁŚŝĐŚ� ŝƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ�

�ŽŶƐŽƌƚŝƵŵ͛Ɛ�ĐŽŵŵŝƚŵĞŶƚ�ĂƐ�ĞŵďŽĚŝĞĚ�ŝŶ�ƚŚĞ�����ĂŶĚ�^ƚƌĂƚĞŐŝĐ��ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶ�ŽĨ�ƚŚĞ�WĂůĂǁĂŶ�
�ŽƵŶĐŝů�ĨŽƌ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ�;W�^�Ϳ͘��Ɛ�ŽĨ�ƚŽ�ĚĂƚĞ͕�ƚŚĞƌĞ�ǁĞƌĞ�ϭϱ�ƉƌŽũĞĐƚƐ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�
ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŽĨ��ƵůŝŽŶ͕��ƵƐƵĂŶŐĂ�ĂŶĚ�>ŝŶĂƉĂĐĂŶ͗�

�ĚƵĐĂƚŝŽŶ͗�
x ^ŽůĂƌ�WŽǁĞƌĞĚ��Ͳ�ds��ĚƵĐĂƚŝŽŶĂů�WĂĐŬĂŐĞ�
x dƌĂŝŶŝŶŐƐ�ĨŽƌ�dĞĂĐŚĞƌƐ�
x >ŝďƌĂƌǇ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�
x �ŽŶƐƚƌƵĐƚŝŽŶƐ�ŽĨ��ůĂƐƐƌŽŽŵƐ�
x �ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�>ĂďŽƌĂƚŽƌǇ�,ŽƵƐĞ�ĨŽƌ�ƐƚƵĚĞŶƚƐ�

>ŝǀĞůŝŚŽŽĚ�
x tĂƚĞƌ�ĂĐĐĞƐƐ�WƌŽũĞĐƚ�ĂŶĚ�DĂŶƉŽǁĞƌ��ĞǀĞůŽƉŵĞŶƚ�^ŬŝůůƐ�dƌĂŝŶŝŶŐ�
x �ŽŶĂƚŝŽŶ�ŽĨ�'ĞŶƐĞƚƐ�
x �ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ��ĐŽͲ�dŽƵƌŝƐŵ��ĞŶƚĞƌ�

,ĞĂůƚŚ�
x ^ŽůĂƌ��ůĞĐƚƌŝĨŝĐĂƚŝŽŶ�ŽĨ�,ĞĂůƚŚ��ĞŶƚĞƌ�
x �ŽŶĂƚŝŽŶ�ŽĨ�DĞĚŝĐĂů��ƋƵŝƉŵĞŶƚƐ�

dŚĞ��ŽŶƐŽƌƚŝƵŵ�ĂůůŽĐĂƚĞƐ� ĨƵŶĚƐ� ĨŽƌ� ƚƌĂŝŶŝŶŐ͕� ƐĐŚŽůĂƌƐŚŝƉ͕�ĐŽŶĨĞƌĞŶĐĞƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ĂĐƚŝǀŝƚŝĞƐ� ĨŽƌ� ƚŚĞ�
�K�͛Ɛ� ƉĞƌƐŽŶŶĞů͘� dŚĞ� ĐŽŵŵŝƚŵĞŶƚ� ŝƐ� h^ΨϮϬ͕ϬϬϬ� ƉĞƌ� ǇĞĂƌ� ĨŽƌ� ^ĞƌǀŝĐĞ� �ŽŶƚƌĂĐƚ� ĂƌĞĂƐ� ƵŶĚĞƌ�



ĞǆƉůŽƌĂƚŝŽŶͬ� ĚĞǀĞůŽƉŵĞŶƚ� ƐƚĂŐĞ� ĂŶĚ� h^ΨϱϬ͕ϬϬϬ� ƉĞƌ� ǇĞĂƌ� ĨŽƌ� ^ĞƌǀŝĐĞ� �ŽŶƚƌĂĐƚ� ĂƌĞĂƐ� ƚŚĂƚ� ĂƌĞ� ŝŶ�
ƉƌŽĚƵĐƚŝŽŶ�ƐƚĂŐĞ͘�

&ƵƌƚŚĞƌ͕�ƚŚĞ��ŽŶƐŽƌƚŝƵŵ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĐŚŽůĂƌƐŚŝƉ�ƚŽ�ĚĞƐĞƌǀŝŶŐ�ƐƚƵĚĞŶƚƐ�ƌĞƐŝĚŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�
ǀŝĐŝŶŝƚǇ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐŽŶƚƌĂĐƚ�ĂƌĞĂ͘�

�ƵƐƚŽŵĞƌ�DĂŶĂŐĞŵĞŶƚ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�

�ƵƐƚŽŵĞƌ�^ĂƚŝƐĨĂĐƚŝŽŶ�
�ŝƐĐůŽƐƵƌĞ ^ĐŽƌĞ �ŝĚ�Ă�ƚŚŝƌĚ�

ƉĂƌƚǇ�ĐŽŶĚƵĐƚ�
ƚŚĞ�ĐƵƐƚŽŵĞƌ�
ƐĂƚŝƐĨĂĐƚŝŽŶ�
ƐƚƵĚǇ�;zͬEͿ͍�

�ƵƐƚŽŵĞƌ�ƐĂƚŝƐĨĂĐƚŝŽŶ

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�

,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
EŽ͘�ŽĨ�ƐƵďƐƚĂŶƚŝĂů�ĐŽŵƉůĂŝŶƚƐ�ŽŶ�ƉƌŽĚƵĐƚ�Žƌ�ƐĞƌǀŝĐĞ�ŚĞĂůƚŚ�ĂŶĚ�
ƐĂĨĞƚǇ� η�
EŽ͘�ŽĨ�ĐŽŵƉůĂŝŶƚƐ�ĂĚĚƌĞƐƐĞĚ� � η�

Ύ�^ƵďƐƚĂŶƚŝĂƚĞĚ�ĐŽŵƉůĂŝŶƚƐ�ŝŶĐůƵĚĞ�ĐŽŵƉůĂŝŶƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ǁĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ĨŽƌŵĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĐŚĂŶŶĞůƐ�ĂŶĚ�
ŐƌŝĞǀĂŶĐĞ�ŵĞĐŚĂŶŝƐŵ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵƉůĂŝŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ůŽĚŐĞĚ�ƚŽ�ĂŶĚ�ĂĐƚĞĚ�ƵƉŽŶ�ďǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘��

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ

DĂƌŬĞƚŝŶŐ�ĂŶĚ�ůĂďĞůůŝŶŐ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
EŽ͘�ŽĨ�ƐƵďƐƚĂŶƚŝĂƚĞĚ�ĐŽŵƉůĂŝŶƚƐ�ŽŶ�ŵĂƌŬĞƚŝŶŐ�ĂŶĚ�ůĂďĞůůŝŶŐΎ� � η�
EŽ͘�ŽĨ�ĐŽŵƉůĂŝŶƚƐ�ĂĚĚƌĞƐƐĞĚ� � �

Ύ�^ƵďƐƚĂŶƚŝĂƚĞĚ�ĐŽŵƉůĂŝŶƚƐ�ŝŶĐůƵĚĞ�ĐŽŵƉůĂŝŶƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ǁĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ĨŽƌŵĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĐŚĂŶŶĞůƐ�ĂŶĚ�
ŐƌŝĞǀĂŶĐĞ�ŵĞĐŚĂŶŝƐŵ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵƉůĂŝŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ůŽĚŐĞĚ�ƚŽ�ĂŶĚ�ĂĐƚĞĚ�ƵƉŽŶ�ďǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ



EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ EŽƚ�ĂƉƉůŝĐĂďůĞ

�ƵƐƚŽŵĞƌ�ƉƌŝǀĂĐǇ�ʹ�ŶŽƚ�ŵĂƚĞƌŝĂů�
�ŝƐĐůŽƐƵƌĞ YƵĂŶƚŝƚǇ hŶŝƚƐ
EŽ͘�ŽĨ�ƐƵďƐƚĂŶƚŝĂƚĞĚ�ĐŽŵƉůĂŝŶƚƐ�ŽŶ�ĐƵƐƚŽŵĞƌ�ƉƌŝǀĂĐǇΎ� � η�
EŽ͘�ŽĨ�ĐŽŵƉůĂŝŶƚƐ�ĂĚĚƌĞƐƐĞĚ� � �
EŽ͘�ŽĨ�ĐƵƐƚŽŵĞƌƐ͕�ƵƐĞƌƐ�ĂŶĚ�ĂĐĐŽƵŶƚ�ŚŽůĚĞƌƐ�ǁŚŽƐĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ƐĞĐŽŶĚĂƌǇ�ƉƵƌƉŽƐĞƐ�

Ύ�^ƵďƐƚĂŶƚŝĂƚĞĚ�ĐŽŵƉůĂŝŶƚƐ�ŝŶĐůƵĚĞ�ĐŽŵƉůĂŝŶƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ƚŚĂƚ�ǁĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ĨŽƌŵĂů�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĐŚĂŶŶĞůƐ�ĂŶĚ�
ŐƌŝĞǀĂŶĐĞ�ŵĞĐŚĂŶŝƐŵ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵƉůĂŝŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ůŽĚŐĞĚ�ƚŽ�ĂŶĚ�ĂĐƚĞĚ�ƵƉŽŶ�ďǇ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�ŽĐĐƵƌ͍�tŚĂƚ�
ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

EŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍� DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ƌŝƐŬͬƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�
tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
EŽ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂƚĞƌŝĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘� EŽƚ�ĂƉƉůŝĐĂďůĞ�

�ĂƚĂ�^ĞĐƵƌŝƚǇ�ʹ��ĂƚĂ�WƌŝǀĂĐǇ��Đƚ�
�ŝƐĐůŽƐƵƌĞ� YƵĂŶƚŝƚǇ� hŶŝƚƐ�
EŽ͘�ŽĨ�ďƌĞĂĐŚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ůĞĂŬƐ͕�ƚŚĞĨƚƐ�ĂŶĚ�ůŽƐƐĞƐ�ŽĨ�ĚĂƚĂ� Ϭ� η�

tŚĂƚ�ŝƐ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�ǁŚĞƌĞ�ĚŽĞƐ�ŝƚ�
ŽĐĐƵƌ͍�tŚĂƚ�ŝƐ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ŝŵƉĂĐƚ͍�

DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ�

�ŶƐƵƌŝŶŐ� ƚŚĞ� ŝŶǀĞƐƚŽƌƐ� ĂŶĚ� ĞŵƉůŽǇĞĞƐ� ĚĂƚĂ�
ƉƌŝǀĂĐǇ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�
ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ŝŶƚĞŐƌŝƚǇ� ĂŶĚ� ŝŶǀĞƐƚŽƌ͛Ɛ� ƚƌƵƐƚ�
ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ͘��

dŚĞ�DĂŶĂŐĞŵĞŶƚ�ĂĚŚĞƌĞƐ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ƐĞƚ�
ĨŽƌƚŚ�ŝŶ�ƚŚĞ��ĂƚĂ�WƌŝǀĂĐǇ��Đƚ�ŽĨ�ϮϬϭϮ�Žƌ�Z��
ϭϬϭϳϯ͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƌŝƐŬͬƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
^ŚŽƵůĚ� ƚŚĞƌĞ� ďĞ� ĂŶǇ� ůĞĂŬ� ŝŶ� ŝŶĨŽƌŵĂƚŝŽŶ͕� ƚŚĞ�
�ŽŵƉĂŶǇ�ǁŝůů�ůŽƐĞ�ƚŚĞ�ƚƌƵƐƚ�ĂŶĚ�ĐŽŶĨŝĚĞŶĐĞ�ŽĨ�
ŝƚƐ�ŝŶǀĞƐƚŽƌƐ͘�

dŚĞ�DĂŶĂŐĞŵĞŶƚ�ĂĚŚĞƌĞƐ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ƐĞƚ�
ĨŽƌƚŚ�ŝŶ�ƚŚĞ��ĂƚĂ�WƌŝǀĂĐǇ��Đƚ�ŽĨ�ϮϬϭϮ͘��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇͬŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ͍ DĂŶĂŐĞŵĞŶƚ��ƉƉƌŽĂĐŚ
KWD�� ĂŝŵƐ� ƚŽ� ĐŽŶƚŝŶƵŽƵƐůǇ� ŝŵƉƌŽǀĞ� ŝƚƐ� ĚĂƚĂ�
ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƉƌŝǀĂĐǇ� ƐǇƐƚĞŵ� ƚŽ� ĞŶƐƵƌĞ�
ĐŽŶƚŝŶƵŽƵƐ�ŝŶǀĞƐƚŽƌ�ƉĂƚƌŽŶĂŐĞ͘�

dŚĞ�DĂŶĂŐĞŵĞŶƚ�ĂĚŚĞƌĞƐ�ƚŽ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶƐ�ƐĞƚ�
ĨŽƌƚŚ�ŝŶ�ƚŚĞ��ĂƚĂ�WƌŝǀĂĐǇ��Đƚ�ŽĨ�ϮϬϭϮ͘�



hE�^h^d�/E��>����s�>KWD�Ed�'K�>^�

WƌŽĚƵĐƚ�Žƌ�^ĞƌǀŝĐĞ��ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�hE�^�'Ɛ�

<ĞǇ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŝƚƐ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�

<ĞǇ�WƌŽĚƵĐƚƐ�
ĂŶĚ�^ĞƌǀŝĐĞƐ�

^ŽĐŝĞƚĂů�sĂůƵĞͬ�
�ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�hE�

^�'Ɛ�

WŽƚĞŶƚŝĂů�EĞŐĂƚŝǀĞ�
/ŵƉĂĐƚ�ŽĨ�

�ŽŶƚƌŝďƵƚŝŽŶ�

DĂŶĂŐĞŵĞŶƚ�
�ƉƉƌŽĂĐŚ�ƚŽ�
EĞŐĂƚŝǀĞ�

�ƌƵĚĞ�Kŝů� ^�'�ϰ͗�YƵĂůŝƚǇ��ĚƵĐĂƚŝŽŶ�

KWD�� ŚĂƐ� ďĞĞŶ� Ă� ůŽŶŐͲ�
ƚŝŵĞ�ƉĂƌƚŶĞƌ�ŽĨ�Žŝů�ĂŶĚ�ŐĂƐ�
ĐŽŶƚƌĂĐƚŽƌƐ� ŝŶ� ƉƌŽǀŝĚŝŶŐ�
ƐƵƐƚĂŝŶĂďůĞ� ƋƵĂůŝƚǇ�
ĞĚƵĐĂƚŝŽŶ� ĞƐƉĞĐŝĂůůǇ� ƚŽ�
ƌĞŵŽƚĞ� ĂƌĞĂƐ� ŝŶ� ŶŽƌƚŚĞƌŶ�
WĂůĂǁĂŶ� ƐƵĐŚ� ĂƐ� ƚŚĞ�
ŵƵŶŝĐŝƉĂůŝƚŝĞƐ� ŽĨ� �ƵůŝŽŶ͕�
�ƵƐƵĂŶŐĂ� ĂŶĚ� >ŝŶĂƉĂĐĂŶ�
ƚŚƌŽƵŐŚ� ĚŽŶĂƚŝŽŶ� ŽĨ� ^ŽůĂƌ�
WŽǁĞƌĞĚ� �Ͳds� �ĚƵĐĂƚŝŽŶĂů�
WĂĐŬĂŐĞ͕� ƉƌŽǀŝĚŝŶŐ�
ƚƌĂŝŶŝŶŐƐ� ĨŽƌ� ƚĞĂĐŚĞƌƐ͕�
ĐŽŶƐƚƌƵĐƚŝŽŶƐ� ŽĨ�
�ůĂƐƐƌŽŽŵƐ�ĂŶĚ�>ĂďŽƌĂƚŽƌǇ�
ŚŽƵƐĞ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ŽĨ�
ůŝďƌĂƌŝĞƐ͘��

WĞƚƌŽůĞƵŵ� ^ĞƌǀŝĐĞ�
�ŽŶƚƌĂĐƚƐ� ŚĂƐ� ŽŶůǇ� ϱϬ�
ǇĞĂƌƐ�ǀĂůŝĚŝƚǇ͕�ŽŶĐĞ�ƚŚĞ�
ƚĞƌŵƐ� ŚĂǀĞ� ĞǆƉŝƌĞĚ͕�
ƚŚĞ� ƉƌŽĚƵĐƚŝŽŶ� ŽĨ� ƚŚĞ�
ĨŝĞůĚ�ǁŝůů�ĐĞĂƐĞ�ĂŶĚ�ƚŚĞ�
ĐŽŶƚƌĂĐƚŽƌ� ǁŝůů�
ƌĞŚĂďŝůŝƚĂƚĞ� ĂŶĚ�
ĂďĂŶĚŽŶ�ƚŚĞ�ĂƌĞĂ͘�dŚĞ�
ĂďĂŶĚŽŶŵĞŶƚ� ŽĨ� ƚŚĞ�
ĨŝĞůĚ� ǁŝůů� ůĞĂĚ� ƚŽ� ƚŚĞ�
ĐĞƐƐĂƚŝŽŶ� ŽĨ� ƚŚĞ�
ƐĐŚŽůĂƌƐŚŝƉ� ĂŶĚ�
ĞĚƵĐĂƚŝŽŶĂů�
ĂƐƐŝƐƚĂŶĐĞ͕� ĨŽƌ� ƚŚĞƐĞ�
ĂƌĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
ƐĞƌǀŝĐĞ� ĐŽŶƚƌĂĐƚ� ĂƐ�
ĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ŽďůŝŐĂƚŝŽŶ�
ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ͘�

KWD�͕� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ�
ŽƚŚĞƌ� ƉĞƚƌŽůĞƵŵ�
ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ŚĂŶĚ�ŝŶ�
ŚĂŶĚ� ŝŶ� ƚŚĞŝƌ�
ĐŽŶƚŝŶƵŽƵƐ� ĞĨĨŽƌƚƐ� ƚŽ�
ĞǆƉůŽƌĞ� ĂŶĚ� ĚĞǀĞůŽƉ�
ŶĞǁ� Žŝů� ĂŶĚ� ŐĂƐ� ĨŝĞůĚƐ�
ƚŽ� ďĞ� ĂďůĞ� ƚŽ� ƐĞĐƵƌĞ�
ĂŶŽƚŚĞƌ� ƐĞƌǀŝĐĞ�
ĐŽŶƚƌĂĐƚ� ĂŶĚ� ƉƌŽǀŝĚĞ�
ƐƵƐƚĂŝŶĂďůĞ� ƋƵĂůŝƚǇ�
ĞĚƵĐĂƚŝŽŶ͘�


