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^hDD�Zz /ƐƐƵĞĚ�Ϭϴ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ 
 
- /Ŷ� ƚŚĞ� ƚƌŽƉŝĐĂů� WĂĐŝĮĐ� KĐĞĂŶ͕� ƚŚĞ� �ů� EŝŹŽ� ^ŽƵƚŚĞƌŶ� KƐĐŝůůĂƟŽŶ� ;�E^KͿ� ƌĞŵĂŝŶƐ� ŶĞƵƚƌĂů͘� dŚĞ� ƉŽƐŝƟǀĞ� /ŶĚŝĂŶ�

KĐĞĂŶ��ŝƉŽůĞ�;/K�Ϳ�ŚĂƐ�ƐƚƌĞŶŐƚŚĞŶĞĚ͕�ĐŽŶƟŶƵŝŶŐ�ŝƚƐ�ŝŶŇƵĞŶĐĞ�ŽŶ�ƚŚĞ�ĐůŝŵĂƚĞ�ŽĨ�ǁĞƐƚĞƌŶ�WĂĐŝĮĐ�ƌĞŐŝŽŶ�ŝŶĐůƵĚͲ
ŝŶŐ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ŐůŽďĞ͘ 

- ��ƉƵůƐĞ�ŽĨ�DĂĚĚĞŶ-:ƵůŝĂŶ�KƐĐŝůůĂƟŽŶ�;D:KͿ�ĐƵƌƌĞŶƚůǇ�ŶĞĂƌ��ĨƌŝĐĂ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ǁĞĂŬĞŶ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ĨŽƌƚŶŝŐŚƚ͕�
ƉƌŝŽƌ�ƚŽ�ŵŽǀŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ǁĞƐƚĞƌŶ�/ŶĚŝĂŶ�KĐĞĂŶ͘��Ɛ�ƚŚĞ�D:K�ďĞĐŽŵĞƐ�ǁĞĂŬ͕�ŝƚƐ�ŝŶŇƵĞŶĐĞ�ŽŶ�ƚƌŽƉŝĐĂů�ƌĂŝŶĨĂůů�
ĚŝŵŝŶŝƐŚĞƐ͘ 

- dŚĞ�/ŶƚĞƌƚƌŽƉŝĐĂů��ŽŶǀĞƌŐĞŶĐĞ��ŽŶĞ�;/d��Ϳ�ǁĂƐ�ĞŝƚŚĞƌ�ǁĞĂŬĞƌ�ƚŚĂŶ�ŶŽƌŵĂů�ŽŶ�ƚŚĞ�ĞƋƵĂƚŽƌ�ƐŝĚĞ�ŽĨ�/d���Žƌ�ƚŚĞ�
/d���ǁĂƐ�Ͱ�ĚŝƐƉůĂĐĞĚ�ŶŽƌƚŚ�ŽĨ� ŝƚƐ�ŶŽƌŵĂů�ƉŽƐŝƟŽŶ͘��ǆƚĞŶĚŝŶŐ� ƐŽƵƚŚĞĂƐƚ� ĨƌŽŵ�^ŽůŽŵŽŶ� /ƐůĂŶĚƐ�ǁĂƐ� ƚŚĞ�^ŽƵƚŚ�
WĂĐŝĮĐ��ŽŶǀĞƌŐĞŶĐĞ��ŽŶĞ�;^W��Ϳ�ǁŚŝĐŚ�ǁĂƐ�ŵŽƌĞ�ĂĐƟǀĞ�ƚŚĂŶ�ŶŽƌŵĂů�ƚŽ�ĂďŽƵƚ�^ĂŵŽĂ͘�dŚĞƌĞ�ǁĂƐ�ďĞůŽǁ�ŶŽƌŵĂů�
ĐůŽƵĚ�ĐŽǀĞƌ�ŽǀĞƌ�ƉĂƌƚƐ�ŽĨ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ͕�DĂƌƐŚĂůů�/ƐůĂŶĚƐ͕�EĂƵƌƵ͕�dƵǀĂůƵ�ĂŶĚ�<ŝƌŝďĂƟ͘ 

- ^ĞĂ�ůĞǀĞů�ŝŶ�^ĞƉƚĞŵďĞƌ�ǁĂƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŶŽƌŵĂů�ŝŶ�ƚŚĞ�ĞƋƵĂƚŽƌŝĂů�ĂŶĚ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƐŽƵƚŚ�WĂĐŝĮĐ͘�DŽƐƚ��K^WWĂĐ�
ĐŽƵŶƚƌŝĞƐ�ĂůƐŽ�ĞǆƉĞƌŝĞŶĐĞĚ�ƉŽƐŝƟǀĞ�ƐĞĂ�ůĞǀĞů�ĂŶŽŵĂůŝĞƐ͘�WE'�ŚŽǁĞǀĞƌ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐĞĂ�ůĞǀĞů�ǁŝƚŚŝŶ�ϱϬŵŵ�ŽĨ�
ŶŽƌŵĂů͘�dŚĞ�ŵĂŝŶ�ƌĞŐŝŽŶ�ŽĨ�ƚŚĞ�ƉŽƐŝƟǀĞ�ĂŶŽŵĂůŝĞƐ�ǁĂƐ�ĂůŽŶŐ�ƚŚĞ�ĞƋƵĂƚŽƌ�ƚŽ�ϭϬΣE͕�ǁŚŝĐŚ�ƐĂǁ�ƚŚĞ�ůĂƌŐĞƐƚ�ƉŽƐŝͲ
ƟǀĞ�ĂŶŽŵĂůŝĞƐ�ŽĨ�ϮϬϬ-ϮϱϬŵŵ�ŝŶ�ƚŚĞ�DĂƌƐŚĂůů� /ƐůĂŶĚƐ͘�^ŝŵŝůĂƌůǇ͕�EĂƵƌƵ͕�<ŝƌŝďĂƟ͕�dƵǀĂůƵ͕�^ĂŵŽĂ͕�EŝƵĞ�ĂŶĚ�ƚŚĞ�
�ŽŽŬ�/ƐůĂŶĚƐ�ŽďƐĞƌǀĞĚ�ĂŶŽŵĂůŝĞƐ�ŽĨ�нϭϬϬ-ϭϱϬŵŵ͘ 

- &Žƌ�KĐƚŽďĞƌ� ƚŽ��ĞĐĞŵďĞƌ�ϮϬϭϵ͕� ƚŚĞ�^�KW/��ĂŶĚ�ƚŚĞ��W����ůŝŵĂƚĞ��ĞŶƚƌĞ�ŵƵůƟ-ŵŽĚĞů� ĨĂǀŽƵƌ�ďĞůŽǁ-ŶŽƌŵĂů�
ƌĂŝŶĨĂůů�ĨŽƌ�WĂůĂƵ͕�ǁĞƐƚĞƌŶ�ĂŶĚ�ĐĞŶƚƌĂů�&ĞĚĞƌĂƚĞĚ�^ƚĂƚĞ�ŽĨ�DŝĐƌŽŶĞƐŝĂ͕�ŶŽƌƚŚǁĞƐƚ�ĂŶĚ�ƐŽƵƚŚĞĂƐƚ�ŵĂŝŶůĂŶĚ�WĂͲ
ƉƵĂ�EĞǁ�'ƵŝŶĞĂ�ĂŶĚ�ƐŽƵƚŚĞƌŶ�sĂŶƵĂƚƵ͘ 

Ξ�^WZ�W�ϮϬϭϵ 
dŚŝƐ�ĐŽƉǇƌŝŐŚƚ�ƐƚĂƚĞŵĞŶƚ�ƉƌŽƚĞĐƚƐ�ŽƵƌ�ǁŽƌŬ�ĨƌŽŵ�ĐŽŵŵĞƌĐŝĂů�ĞǆƉůŽŝƚĂƟŽŶ͕�ǁŚŝůĞ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĐĂŶ�ďĞ�ĨƌĞĞůǇ�ƵƐĞĚ�ĨŽƌ�ƐĐŝĞŶͲ
ƟĮĐ͕�ĞĚƵĐĂƟŽŶĂů�Žƌ�ƌĞƐĞĂƌĐŚ�ƉƵƌƉŽƐĞƐ͕�ƉƌŽǀŝĚĞĚ�^WZ�W�ĂŶĚ�ƚŚĞ�ƐŽƵƌĐĞ�ĚŽĐƵŵĞŶƚ�ĂƌĞ�ĂĐŬŶŽǁůĞĚŐĞĚ͘ 
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�>�E/HK–^Khd,�ZE�������K^�/>>�d/KE 
WŽƐŝƟǀĞ�/ŶĚŝĂŶ�KĐĞĂŶ��ŝƉŽůĞ�ƐƚƌĞŶŐƚŚĞŶƐ�ĂƐ��E^K�ƌĞŵĂŝŶƐ�ŶĞƵƚƌĂů 

�E^K�tƌĂƉ-hƉ�ŝƐƐƵĞĚ�ŽŶ�Ϭϭ�KĐƚŽďĞƌ�ϮϬϭϵ 
,Q�WKH�WURSLFDO�3DFLILF�2FHDQ��WKH�(O�1LxR�6RXWKHUQ�2VFLOODWLRQ��(162��UHPDLQV�DW�QHXWUDO��7KH�
SRVLWLYH�,QGLDQ�2FHDQ�'LSROH��,2'��KDV�VWUHQJWKHQHG��FRQWLQXLQJ�LWV�LQIOXHQFH�RQ�WKH�FOLPDWH�RI�ZHVWHUQ�3DFLILF�UHJLRQ�LQ�
FOXGLQJ�$XVWUDOLD�DQG�RWKHU�SDUWV�RI�WKH�JOREH� 
7KH�YHU\�VWURQJ�SRVLWLYH�,QGLDQ�2FHDQ�'LSROH�HYHQW�SHUVLVWV��FKDUDFWHULVHG�E\�FRROHU�ZDWHUV�WR�WKH�QRUWKZHVW�RI�$XVWUDOLD�
DQG�ZDUPHU�ZDWHUV�IXUWKHU�ZHVW��9DOXHV�RI�WKH�,2'�LQGH[�RYHU�WKH�SDVW�IRUWQLJKW�KDYH�VWUHQJWKHQHG��DQG�WKH�ODWHVW�YDOXH�RI�
�������&�LV�WKH�VWURQJHVW�SRVLWLYH�ZHHNO\�YDOXH�VLQFH�DW�OHDVW������ 
$OO�LQWHUQDWLRQDO�FOLPDWH�PRGHOV�VXUYH\HG�E\�WKH�%XUHDX�LQGLFDWH�WKH�SRVLWLYH�,2'�LV�OLNHO\�WR�SHUVLVW�DW�OHDVW�XQWLO�WKH�HQG�RI�
WKH�VRXWKHUQ�KHPLVSKHUH�VSULQJ��6HSWHPEHU�WR�1RYHPEHU���$W�WKH�EHJLQQLQJ�RI�VXPPHU��'HFHPEHU���WKH�,2'�SDWWHUQ�QRU�
PDOO\�EUHDNV�GRZQ�DV�WKH�0RQVRRQ�7URXJK�PLJUDWHV�LQWR�WKH�VRXWKHUQ�KHPLVSKHUH� 
0RVW�DWPRVSKHULF�LQGLFDWRUV�DUH�QHXWUDO��DOWKRXJK�WKH�6RXWKHUQ�2VFLOODWLRQ�,QGH[��62,��LV�QHJDWLYH�GXH�WR�YHU\�KLJK�DWPRV�
SKHULF�SUHVVXUHV�DW�'DUZLQ��,QWHUQDWLRQDO�FOLPDWH�PRGHOV�IRUHFDVW�QHXWUDO�(162�IRU�WKH�UHPDLQGHU�RI�������DQG�LQWR�HDUO\�
������8VXDOO\�(162�QHXWUDO�KDV�OLWWOH�HIIHFW�RQ�3DFLILF�FOLPDWH��PHDQLQJ�RWKHU�LQIOXHQFHV�DUH�PRUH�OLNHO\�WR�GRPLQDWH� 
7KH�DSSUR[LPDWH���-GD\�DQG���-GD\�6RXWKHUQ-2VFLOODWLRQ�,QGH[��62,��YDOXHV�WR���2FWREHU�ZHUH�-���DQG�-��UHVSHFWLYHO\� 

�ƵƌĞĂƵ�ŽĨ�DĞƚĞŽƌŽůŽŐǇ��E^K�tƌĂƉ-hƉ� 
ŚƩƉ͗ͬͬǁǁǁ͘ďŽŵ͘ŐŽǀ͘ĂƵͬĐůŝŵĂƚĞͬĞŶƐŽͬ 

%XUHDX�RI�0HWHRURORJ\�1,12����(162�0RGHO�2XWORRNV�IRU�2FWREHU��'HFHPEHU�DQG�)HEUXDU\ 

%XUHDX�RI�0HWHRURORJ\�1,12����,QWHUQDWLRQDO�0RGHO�2XWORRNV 

�ƵƌĞĂƵ�ŽĨ�DĞƚĞŽƌŽůŽŐǇ�ƐƵŵŵĂƌǇ�ŽĨ�ŝŶƚĞƌŶĂƟŽŶĂů�ŵŽĚĞů�ŽƵƚůŽŽŬƐ�ĨŽƌ�E/EKϯ͘ϰ͗��ŚƩƉ͗ͬͬǁǁǁ͘ďŽŵ͘ŐŽǀ͘ĂƵͬĐůŝŵĂƚĞͬ
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D����E–:h>/�E� K^�/>>�d/KE 
tĞĞŬůǇ�dƌŽƉŝĐĂů�EŽƚĞ�/ƐƐƵĞĚ�ŽŶ�dƵĞƐĚĂǇ�Ϭϭ�KĐƚŽďĞƌ�ϮϬϭϵ 
��SXOVH�RI�0DGGHQ--XOLDQ�2VFLOODWLRQ��0-2��FXUUHQWO\�QHDU�$IULFD�LV�H[SHFWHG�
WR�ZHDNHQ�LQ�WKH�FRPLQJ�IRUWQLJKW��SULRU�WR�PRYLQJ�DFURVV�WKH�ZHVWHUQ�,QGLDQ�
2FHDQ��$V�WKH�0-2�EHFRPHV�ZHDN��LWV�LQIOXHQFH�RQ�WURSLFDO�UDLQIDOO�GLPLQLVK�
HV� 
5DLQIDOO�DFURVV�WKH�0DULWLPH�&RQWLQHQW�DSSHDUV�OLNHO\�WR�EH�LQIOXHQFHG�E\�WKH�
IRUHFDVW�GHYHORSPHQW�RI�D�WURSLFDO�WURXJK��7KLV�LV�D�UHVXOW�RI�VHDVRQDO�FKDQJ�
HV��UHODWHG�WR�WKH�PRYHPHQW�RI�WURXJKV�DQG�GHHS�FRQYHFWLRQ�IURP�WKH�QRUWK�
HUQ�WR�VRXWKHUQ�KHPLVSKHUH��7KH�WURXJK�LV�H[SHFWHG�WR�H[WHQG�DFURVV�3DSXD�
1HZ�*XLQHD�DQG�QRUWKHUQ�,QGRQHVLD��SRWHQWLDOO\�HQKDQFLQJ�UDLQIDOO�DFURVV�
WKHVH�UHJLRQV�LQ�WKH�FRPLQJ�ZHHNV� 
 dŚŝƐ�ŝƐ�ĂŶ�ĂďďƌĞǀŝĂƚĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�tĞĞŬůǇ�dƌŽƉŝĐĂů�EŽƚĞ͘��ůŝĐŬ�ŽŶ�ƚŚĞ�
ůŝŶŬ�ďĞůŽǁ�ĨŽƌ�ƚŚĞ�ĨƵůů�ǀĞƌƐŝŽŶ͘   

 

�ƵƌĞĂƵ�ŽĨ�DĞƚĞŽƌŽůŽŐǇ�tĞĞŬůǇ�dƌŽƉŝĐĂů��ůŝŵĂƚĞ� 
EŽƚĞ�WĂŐĞ͗�ŚƩƉ͗ͬͬǁǁǁ͘ďŽŵ͘ŐŽǀ͘ĂƵͬĐůŝŵĂƚĞͬƚƌŽƉŝĐĂů-ŶŽƚĞͬ 

dŚŝƐ�ŝƐ�ĂŶ�ĂďďƌĞǀŝĂƚĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�tĞĞŬůǇ�dƌŽƉŝĐĂů�EŽƚĞ͘��ůŝĐŬ�ŽŶ�ƚŚĞ�ůŝŶŬ�ďĞůŽǁ�ĨŽƌ�ƚŚĞ�ĨƵůů�ǀĞƌƐŝŽŶ͘� 
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dŚĞ� ĞƋƵĂƚŽƌŝĂů� ƚƌĂĚĞ� ǁŝŶĚƐ� ĨŽƌ� ƚŚĞ� ŵŽŶƚŚ� ŽĨ� ^ĞƉƚĞŵďĞƌ� ǁĞƌĞ� ŶĞĂƌ� ŶŽƌŵĂů� ĂĐƌŽƐƐ�
ŵŽƐƚ�ŽĨ�ƚŚĞ�ĞƋƵĂƚŽƌŝĂů�WĂĐŝĮĐ�ǁŝƚŚ�ǁĞƐƚĞƌůŝĞƐ�ĂŶŽŵĂůŝĞƐ�ŝŶ�ƚŚĞ�ĨĂƌ�ǁĞƐƚĞƌŶ�WĂĐŝĮĐ͘�dŚĞ�
ϱ-ĚĂǇ�ƐŶĂƉƐŚŽƚ�ĞŶĚŝŶŐ�Ϯϵ�^ĞƉƚĞŵďĞƌ�ƐŚŽǁƐ�ƚŚĞ�ƚƌĂĚĞ�ǁŝŶĚƐ�ǁĞƌĞ�ŶĞĂƌ�ŶŽƌŵĂů�ĂĐƌŽƐƐ�
ĞƋƵĂƚŽƌŝĂů�WĂĐŝĮĐ͘� 
 �ƵƌŝŶŐ�>Ă�EŝŹĂ�ĞǀĞŶƚƐ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐƵƐƚĂŝŶĞĚ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŽĨ�ƚŚĞ�ƚƌĂĚĞ�ǁŝŶĚƐ�ĂĐƌŽƐƐ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ƚƌŽƉŝĐĂů�WĂĐŝĮĐ͕�
ǁŚŝůĞ�ĚƵƌŝŶŐ��ů�EŝŹŽ�ĞǀĞŶƚƐ�ƚŚĞƌĞ�ŝƐ�Ă�ƐƵƐƚĂŝŶĞĚ�ǁĞĂŬĞŶŝŶŐ͕�Žƌ�ĞǀĞŶ�ƌĞǀĞƌƐĂů͕�ŽĨ�ƚŚĞ�ƚƌĂĚĞ�ǁŝŶĚƐ͘ 

 

t/E� 
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�>Kh���E��Z�/E&�>> 
7KH�6HSWHPEHU���-GD\�2/5�DQG�12$$�1&(3�&$03�WRWDO�DQG�DQRPDO\�PDSV�VXJJHVW�WKH�,QWHUWURSLFDO�&RQYHU�
JHQFH�=RQH� �,7&=��ZDV�HLWKHU�ZHDNHU� WKDQ�QRUPDO�RQ� WKH�HTXDWRU�VLGH�RI� WKH� ,7&=�RU� WKH� ,7&=�ZDV�GLVSODFHG�
QRUWK�RI�LWV�QRUPDO�SRVLWLRQ��([WHQGLQJ�VRXWKHDVW�IURP�6RORPRQ�,VODQGV�ZDV�WKH�6RXWK�3DFLILF�&RQYHUJHQFH�=RQH�
�63&=��ZKLFK�ZDV�PRUH�DFWLYH�WKDQ�QRUPDO�WR�DERXW�6DPRD��7KHUH�ZDV�EHORZ�QRUPDO�FORXG�FRYHU�RYHU�SDUWV�RI�
3DSXD�1HZ�*XLQHD��0DUVKDOO�,VODQGV��1DXUX��7XYDOX�DQG�.LULEDWL�� 
 1RWH��*OREDO�PDSV�RI�2/5�EHORZ�KLJKOLJKW�UHJLRQV�H[SHULHQFLQJ�PRUH�RU�OHVV�FORXGLQHVV��7KH�WRS�SDQHO�LV�WKH�WRWDO�
2/5�LQ�:DWWV�SHU�VTXDUH�PHWUH��:�P���DQG�WKH�ERWWRP�SDQHO�LV�WKH�DQRPDO\��FXUUHQW�PLQXV�WKH�����-�����FOLPDWH�
DYHUDJH���LQ�:�P���,Q�WKH�ERWWRP�SDQHO��QHJDWLYH�YDOXHV��EOXH�VKDGLQJ��UHSUHVHQW�DERYH�QRUPDO�FORXGLQHVV�ZKLOH�
SRVLWLYH�YDOXHV��EURZQ�VKDGLQJ��UHSUHVHQW�EHORZ�QRUPDO�FORXGLQHVV�  

 

K>Z�dŽƚĂů�ĂŶĚ��ŶŽŵĂůŝĞƐ͕�ϯϬ��ĂǇ�K>Z 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϳ� 

 

�>Kh���E��Z�/E&�>> 
K>Z�dŽƚĂů�ĂŶĚ��ŶŽŵĂůŝĞƐ͕�ϳ��ĂǇ�K>Z 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϴ� 

 

�>Kh���E��Z�/E&�>> 
ϯϬ-�ĂǇ�ZĂŝŶĨĂůů��ŶŽŵĂůŝĞƐ 

�ŚƩƉƐ͗ͬͬǁǁǁ͘ĐƉĐ͘ŶĐĞƉ͘ŶŽĂĂ͘ŐŽǀͬƉƌŽĚƵĐƚƐͬ'ůŽďĂůͺDŽŶƐŽŽŶƐ�ͬ&ŝŐƵƌĞƐͬĐƵƌƌ͘Ɖ͘ϯϬĚĂǇ͘ĮŐď͘ŐŝĨ 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϵ� 

K���E��KE�/d/KE^ 
�6HD�VXUIDFH�WHPSHUDWXUHV��667V��IRU�6HSWHPEHU�ZHUH�ZDUPHU�WKDQ�DYHUDJH�LQ�WKH�FHQWUDO�WURSLFDO�3DFLILF�2FHDQ��
DQG�FRROHU�WKDQ�DYHUDJH�LQ�VRPH�SDUWV�RI�WKH�HDVWHUQ�DQG�ZHVWHUQ�HTXDWRULDO�3DFLILF��H[WHQGLQJ�LQWR�WKH�VRXWK�3DFLI�
LF�FORVH�WR�6RXWK�$PHULFD�DQG�9DQXDWX� 
667V�ZHUH�ZDUPHU�WKDQ�DYHUDJH�DFURVV�PRVW�&2633DF�FRXQWULHV�LQFOXGLQJ�PRVW�RI�$XVWUDOLD
V�HDVW��ZLWK�WKLV�
ZDUPWK�H[WHQGLQJ�DFURVV�WKH�7DVPDQ�6HD�DQG�ZHOO�WR�WKH�HDVW�RI�1HZ�=HDODQG��DOWKRXJK�DQRPDOLHV�ZHUH�ORZHU�
WKDQ�GXULQJ�$XJXVW��.LULEDWL��1DXUX�DQG�QRUWKHUQ�7RQJD�JURXS�H[SHULHQFHG�SRVLWLYH�DQRPDOLHV�RI�XS�WR�����&�ZKLOH�
ZHDN�QHJDWLYH�DQRPDOLHV�DIIHFWHG�SDUWV�RI�3DODX��QRUWKHUQ�$XVWUDOLD��31*��WKH�6RORPRQ�,VODQGV��9DQXDWX��1HZ�
=HDODQG��QRUWKHUQ�&RRN�,VODQGV�DQG�WKH�HDVWHUQ�WURSLFDO�3DFLILF��667V�IRU�WKH�WKUHH�1,12�UHJLRQV�KDV�ZDUPHG�LQ�
6HSWHPEHU��DQG�DUH�LQ�WKH�(162�QHXWUDO�UDQJH�IRU�DOO�1,12�UHJLRQV��7KH�6HSWHPEHU�667�DQRPDOLHV�IRU�WKH�1,12���
1,12����DQG�1,12��UHJLRQV�ZHUH�������&��������&�DQG�������&��UHVSHFWLYHO\� 
7KH�667�GHFLOH�PDS�IRU�6HSWHPEHU�VKRZV�D�VPDOO�UHJLRQ�RI�GHFLOHV���WR���LQ�WKH�FHQWUDO�HTXDWRULDO�3DFLILF�H[WHQGLQJ�
WR�QRUWK�DQG�VRXWK�3DFLILF��VXUURXQGLQJ�D�ODUJH�DUHD�RI�GHFLOH����DIIHFWLQJ�1DXUX�DQG�.LULEDWL��0RVW�RI�WKH�&2633DF�
FRXQWULHV�DUH�LQ�UHJLRQV�RI�GHFLOHV��-����-��RU����ZLWK�H[FHSWLRQ�RI�3DODX��31*��6RORPRQ�,VODQGV�DQG�SDUWV�RI�9DQX�
DWX��ZKLFK�DUH�LQ�ORZ�WHPSHUDWXUH�UHFRUG��GHFLOHV��-��
DQG�OHVV� 

 

^���^hZ&����d�DW�Z�dhZ� 

0HDQ�667 

$QRPDORXV�667 

667�'HFLOHV 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϬ� 

K���E��KE�/d/KE^ 
dŚĞ��ƵƌĞĂƵ�ŽĨ�DĞƚĞŽƌŽůŽŐǇΖƐ�ĨŽƵƌ-ŵŽŶƚŚ�ƐĞƋƵĞŶĐĞ�ŽĨ�ĞƋƵĂƚŽƌŝĂů�ƐƵď-ƐƵƌĨĂĐĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂŶŽŵĂůŝĞƐ�;ƚŽ�Ϯϴ�^ĞƉͲ
ƚĞŵďĞƌͿ�ƐŚŽǁƐ�Ă�ƉĂƩĞƌŶ�ŽĨ�ǁĞĂŬ�ĐŽŽů�ĂŶŽŵĂůŝĞƐ�ĞǆƚĞŶĚŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ĞƋƵĂƚŽƌŝĂů�WĂĐŝĮĐ͕�Ăƚ�Ă�ĚĞƉƚŚ�ŽĨ�ĂƌŽƵŶĚ�ϭϬϬ�
ƚŽ�ϮϬϬ�ŵ�ŝŶ�ƚŚĞ�ǁĞƐƚ�ŽĨ�ƚŚĞ��ĂƐŝŶ͕�ĂŶĚ�Ϭ�ƚŽ�ϭϱϬ�ŵ�ĚĞƉƚŚ�ŝŶ�ƚŚĞ�ĞĂƐƚ͘�tĞĂŬ�ǁĂƌŵ�ĂŶŽŵĂůŝĞƐ�ĞǆƚĞŶĚ�ĂĐƌŽƐƐ�ŵŽƐƚ�ŽĨ�
ƚŚĞ� ĐŽůƵŵŶ� ĚĞƉƚŚ� ďĞƚǁĞĞŶ� ĂďŽƵƚ� ϭϲϬ� Σ�� ĂŶĚ� ϭϲϬ� Σt͘� dŚŝƐ� ŐĞŶĞƌĂů� ƉĂƩĞƌŶ� ŚĂƐ� ďĞĞŶ� ŝŶ� ƉůĂĐĞ� ƐŝŶĐĞ� :ƵůǇ͘� �ŽŽů�
ĂŶŽŵĂůŝĞƐ�ŝŶ�ƚŚĞ�ĞĂƐƚ�ŚĂǀĞ�ŝŶƚĞŶƐŝĮĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ƌĞĂĐŚ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ĚĞŐƌĞĞƐ�ĐŽŽůĞƌ�ƚŚĂŶ�ĂǀĞƌĂŐĞ͕�ǁŚŝůĞ�
ǁĂƌŵ�ĂŶŽŵĂůŝĞƐ�ŝŶ�ƚŚĞ�ǁĞƐƚ�ĂƌĞ�ǁĞĂŬĞƌ͕�ƌĞĂĐŚŝŶŐ�ƵƉ�ƚŽ�Ϯ�ĚĞŐƌĞĞƐ�ǁĂƌŵĞƌ�ƚŚĂŶ�ĂǀĞƌĂŐĞ͘� 

%XUHDX�RI�0HWHRURORJ\�6HD�7HPSHUDWXUH�$QDO\�VLV�KWWS���ZZZ�ERP�JRY�DX�PDULQH�VVW�VKWPO 

^h��^hZ&��� 

0RQWKO\�7HPSHUDWXUHV��$QRPDOLHV :HHNO\�7HPSHUDWXUHV�0HDQ�DQG�$QRPDOLHV 

7$2�75,721�'DWD�'LVSOD\�KWWS���
ZZZ�SPHO�QRDD�JRY�WDR�MVGLVSOD\� 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϭ� 

K���E��KE�/d/KE^� 
dŚĞ�ĚĂŝůǇ��ŽƌĂů��ůĞĂĐŚŝŶŐ��ůĞƌƚ�ĨŽƌ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�ƐŚŽǁƐ�ǁĂƌŶŝŶŐ�ĂƌĞĂƐ�ŵŽƐƚůǇ�ĂīĞĐƟŶŐ�ĞĂƐƚĞƌŶ�&ĞĚĞƌĂƚĞĚ�
^ƚĂƚĞƐ�ŽĨ�DŝĐƌŽŶĞƐŝĂ͕�DĂƌƐŚĂůů� /ƐůĂŶĚƐ͕�ǁŝƚŚ�EĂƵƌƵ�ĂŶĚ�<ŝƌŝďĂƟ�ŽŶ��ůĞƌƚ� ůĞǀĞů�ϭ�ĂŶĚ�Ϯ͘�dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ��KͲ
^WWĂĐ�ƌĞŐŝŽŶ�ŝƐ�ŽŶ�ǁĂƚĐŚ�ĂůĞƌƚ�ǁŝƚŚ�ƌĞŐŝŽŶƐ�ƐŽƵƚŚ�ŽĨ�ϭϬΣ�ŽŶ�ŶŽ�ƐƚƌĞƐƐ͘�dŚĞ��ŽƌĂů��ůĞĂĐŚŝŶŐ�KƵƚůŽŽŬ�ĨŽƌ�Ϯϵ�^ĞƉƚĞŵͲ
ďĞƌ�ƐŚŽǁƐ�ǁĂƌŶŝŶŐ�ĂƌĞĂ�ĞǆƉĞĐƚĞĚ�ŝŶ�ĞĂƐƚĞƌŶ�&ĞĚĞƌĂƚĞĚ�^ƚĂƚĞ�ŽĨ�DŝĐƌŽŶĞƐŝĂ͕�DĂƌƐŚĂůů�/ƐůĂŶĚƐ͕�EĞǁ�'ƵŝŶĞĂ�/ƐůĂŶĚƐ͕�
ŶŽƌƚŚĞƌŶ�^ŽůŽŵŽŶ�/ƐůĂŶĚƐ͕�dƵǀĂůƵ͕�EĂƵƌƵ�ĂŶĚ�<ŝƌŝďĂƟ͕�ǁŝƚŚ�Ă�ƐŵĂůů��ůĞƌƚ�ůĞǀĞů�Ϯ�ĂīĞĐƟŶŐ�ƚŚĞ�ůĂƩĞƌ�ƚǁŽ͘�  

 

�KZ�>��>���,/E'� 

'DLO\�&RUDO�%OHDFKLQJ�$OHUW 
 
�ďŽƵƚ��ŽƌĂů��ůĞĂĐŚŝŶŐ͗� 
ŚƩƉ͗ͬͬŽĐĞĂŶƉŽƌƚĂů͘ƐƉĐ͘ŝŶƚͬƉŽƌƚĂůͬĂƉƉ͘ŚƚŵůηĐŽƌĂů 
ĂďŽƵƚͺĐŽƌĂůďůĞĂĐŚŝŶŐ͘ƉĚĨ 

�-:HHNV�&RUDO�%OHDFKLQJ� 
2XWORRN 
 
WĂĐŝĮĐ��ŽŵŵƵŶŝƚǇ��K^WWĂĐ� 
KĐĞĂŶ�WŽƌƚĂů͗� 
ŚƩƉ͗ͬͬŽĐĞĂŶƉŽƌƚĂů͘ƐƉĐ͘ŝŶƚͬƉŽƌƚĂůͬĂƉƉ͘ŚƚŵůηĐŽƌĂů 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϮ� 

K���E��KE�/d/KE^ 
�7KH�PRVW�UHFHQW�VHYHQ-GD\�RFHDQ�VXUIDFH�FXUUHQWV�SORW�VKRZV�D�VWURQJHU�WKDQ�QRUPDO�HDVWZDUG�IORZLQJ�(TXDWRULDO�
&RXQWHU�&XUUHQW�LQ�WKH�FHQWUDO�DQG�HDVWHUQ�HTXDWRULDO�3DFLILF��6WURQJHU�WKDQ�QRUPDO�HDVWZDUG�IORZLQJ�(TXDWRULDO�
&RXQWHU�FXUUHQW�IURP�WKH�FHQWUDO�DQG�ZHVWHUQ�3DFLILF� 
6HD�OHYHO�LQ�6HSWHPEHU�ZDV�KLJKHU�WKDQ�QRUPDO�LQ�WKH�HTXDWRULDO�DQG�PRVW�RI�WKH�VRXWK�3DFLILF��0RVW�&2633DF�
FRXQWULHV�H[SHULHQFHG�SRVLWLYH�VHD�OHYHO�DQRPDOLHV��31*�KRZHYHU�H[SHULHQFHG�VHD�OHYHO�ZLWKLQ�DERXW���PP�RI�QRU�
PDO��7KH�PDLQ�UHJLRQ�RI�WKH�SRVLWLYH�DQRPDOLHV�ZDV�DORQJ�WKH�HTXDWRU�WR����1��ZKLFK�VDZ�WKH�ODUJHVW�SRVLWLYH�DQRP�
DOLHV�RI����-���PP�LQ�WKH�0DUVKDOO�,VODQGV��6LPLODUO\��1DXUX��.LULEDWL��7XYDOX��6DPRD��1LXH�DQG�WKH�&RRN�,VODQGV�
REVHUYHG�DQRPDOLHV�RI�����-���PP� 

 

K���E�^hZ&�����hZZ�Ed^��E��^���>�s�> K���E�^hZ&�����hZZ�Ed^��E��^���>�s�> 

2FHDQ�6XUIDFH�&XUUHQWV� 
�/DVW��-'D\V� 
 
�ƵƌĞĂƵ�ŽĨ�DĞƚĞŽƌŽůŽŐǇ�WK�D�� 
ŚƩƉ͗ͬͬƉŽĂŵĂ͘ďŽŵ͘ŐŽǀ͘ĂƵͬ 
ŽĐĞĂŶͺŵŽŶŝƚŽƌŝŶŐ͘ƐŚƚŵů 

0RQWKO\�6HD�/HYHO�$QRPDOLHV 
 
WĂĐŝĮĐ��ŽŵŵƵŶŝƚǇ��K^WWĂĐ�KĐĞĂŶ�WŽƌƚĂů͗� 
ŚƩƉ͗ͬͬŽĐĞĂŶƉŽƌƚĂů͘ƐƉĐ͘ŝŶƚͬƉŽƌƚĂůͬ
ĂƉƉ͘ŚƚŵůηƐĞĂůĞǀĞů 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϯ� 

D��E�^���>�s�>�WZ�^^hZ� 

7KH�6HSWHPEHU�PHDQ�VHD�OHYHO�SUHVVXUH��06/3��DQRPDO\�PDS�VKRZV�QHJDWLYH�DQRPDOLHV�OHVV�WKDQ�-��K3D�DURXQG�
WKH����-�����:�DQG���-����1��6WURQJ�SRVLWLYH�DQRPDOLHV�JUHDWHU�WKDQ����K3D�ZHUH�SUHVHQW�LQ�WKH�IDU�ZHVWHUQ�3DFLILF�
ZHVWHUQ�1HZ�&DOHGRQLD��3DSXD�1HZ�*XLQHD�DQG�QRUWKHDVW�$XVWUDOLD�� 
 
$UHDV�RI�DERYH��EHORZ��DYHUDJH�06/3�XVXDOO\�FRLQFLGH�ZLWK�DUHDV�RI�VXSSUHVVHG��HQKDQFHG��FRQYHFWLRQ�DQG�UDLQ�
WKURXJKRXW�WKH�PRQWK�   
DĞĂŶ 

 

%XUHDX�RI�0HWHRURORJ\�6RXWK�3DFLILF�&LUFXODWLRQ�3DWWHUQV��KWWS���ZZZ�ERP�JRY�DX�FJL-ELQ�FOLPDWH�FPE�FJL"YDULDEOH PVOS	DUHD VSDF	PDS DQRPDO\	WLPH ODWHVW 

�ŶŽŵĂůŽƵƐ 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϰ� 

^��^KE�>�Z�/E&�>>� 
Khd>KK<� 

�^�KW/��ĂŶĚ�ƚŚĞ��W����ůŝŵĂƚĞ��ĞŶƚƌĞ�ŵƵůƟ-ŵŽĚĞů�ĨĂǀŽƵƌ�ďĞůŽǁ-ŶŽƌŵĂů�ƌĂŝŶĨĂůů�ĨŽƌ�WĂůĂƵ͕�ǁĞƐƚĞƌŶ�ĂŶĚ�ĐĞŶƚƌĂů�
&ĞĚĞƌĂƚĞĚ�^ƚĂƚĞ�ŽĨ�DŝĐƌŽŶĞƐŝĂ͕�ŶŽƌƚŚǁĞƐƚ�ĂŶĚ�ƐŽƵƚŚĞĂƐƚ�ŵĂŝŶůĂŶĚ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ�ĂŶĚ�ƐŽƵƚŚĞƌŶ�sĂŶƵĂƚƵ͘�dŚĞ�
ŵŽĚĞů�ĚŝƐĂŐƌĞĞ�ĞůƐĞǁŚĞƌĞ͘� 

 

͚�ďŽƵƚ�^�KW/�͛�ǁǁǁ͘ƉĂĐŝĮĐŵĞƚ͘ŶĞƚͬƉƌŽũĞĐƚͬĐůŝŵĂƚĞ-ĂŶĚ-ŽĐĞĂŶ-ƐƵƉƉŽƌƚ-ƉƌŽŐƌĂŵ-ƉĂĐŝĮĐ-ĐŽƐƉƉĂĐ 
�K^WWĂĐ�KŶůŝŶĞ��ůŝŵĂƚĞ�KƵƚůŽŽŬ�&ŽƌƵŵ͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ƉĂĐŝĮĐŵĞƚ͘ŶĞƚͬƉƌŽĚƵĐƚƐ-ĂŶĚ-ƐĞƌǀŝĐĞƐͬŽŶůŝŶĞ-ĐůŝŵĂƚĞ-ŽƵƚůŽŽŬ-ĨŽƌƵŵ 

KĐƚŽďĞƌ—�ĞĐĞŵďĞƌ�ϮϬϭϵ 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϱ� 

^��^KE�>�Z�/E&�>>� 
Khd>KK<� 

KĐƚŽďĞƌ—�ĞĐĞŵďĞƌ�ϮϬϭϵ� 

$3(&�&OLPDWH�,QIRUPDWLRQ�7RRONLW�IRU�WKH�3DFLILF�KWWS���FOLNS�VSUHS�RUJ� 

8.02�3DFLILF�UHJLRQ�WHUFLOH�FDWHJRULHV 

KWWS���ZZZ�PHWRIILFH�JRY�XN�UHVHDUFK�FOLPDWH�VHDVRQDO-WR-GHFDGDO�JSF-RXWORRNV�JORE-VHDV-SURE 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϲ� 

^��^KE�>�Z�/E&�>>� 
Khd>KK<� 

,QGLYLGXDO�0RGHO�/LQNV 
h<DK�'ůŽďĂů�ůŽŶŐ-ƌĂŶŐĞ�ŵŽĚĞů�ƉƌŽďĂďŝůŝƚǇ�ŵĂƉƐ͗�ŚƩƉ͗ͬͬǁǁǁ͘ŵĞƚŽĸĐĞ͘ŐŽǀ͘ƵŬͬƌĞƐĞĂƌĐŚͬĐůŝŵĂƚĞͬƐĞĂƐŽŶĂů-ƚŽ-ĚĞĐĂĚĂůͬŐƉĐ-ŽƵƚůŽŽŬƐͬ
ŐůŽď-ƐĞĂƐ-ƉƌŽď 
��Dt&�ZĂŝŶ�;WƵďůŝĐ�ĐŚĂƌƚƐͿ�-�>ŽŶŐ�ƌĂŶŐĞ�ĨŽƌĞĐĂƐƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘ĞĐŵǁĨ͘ŝŶƚͬĞŶͬĨŽƌĞĐĂƐƚƐͬĐŚĂƌƚƐͬƐĞĂƐŽŶĂůͬƌĂŝŶ-ƉƵďůŝĐ-ĐŚĂƌƚƐ-ůŽŶŐ-ƌĂŶŐĞ-
ĨŽƌĞĐĂƐƚ 
WK�D��WĂĐŝĮĐ�^ĞĂƐŽŶĂů�WƌĞĚŝĐƟŽŶ�WŽƌƚĂů͗�ŚƩƉ͗ͬͬƉŽĂŵĂ͘ďŽŵ͘ŐŽǀ͘ĂƵͬĞǆƉĞƌŝŵĞŶƚĂůͬƉĂƐĂƉͬŝŶĚĞǆ͘ƐŚƚŵů 
�W����ůŝŵĂƚĞ��ĞŶƚĞƌ�;�W��Ϳ͗�ŚƩƉ͗ͬͬǁǁǁ͘ĂƉĐĐϮϭ͘ŽƌŐͬĞŶŐͬƐĞƌǀŝĐĞͬϲŵŽŶͬƉƐͬũĂƉĐĐϬϯϬϳϬϯ͘ũƐƉ 
E�^��'D�K�'�K^-ϱ͗ŚƩƉ͗ͬͬŐŵĂŽ͘ŐƐĨĐ͘ŶĂƐĂ͘ŐŽǀͬƌĞƐĞĂƌĐŚͬŽĐĞĂŶͬ 
EK����&^ǀϮ͗ŚƩƉ͗ͬͬǁǁǁ͘ĐƉĐ͘ŶĐĞƉ͘ŶŽĂĂ͘ŐŽǀͬƉƌŽĚƵĐƚƐͬ�&^ǀϮͬ�&^ǀϮƐĞĂƐŽŶĂů͘ƐŚƚŵů� 
/Z/�ĨŽƌ��ůŝŵĂƚĞ�ĂŶĚ�^ŽĐŝĞƚǇ͗�ŚƩƉ͗ͬͬŝƌŝ͘ĐŽůƵŵďŝĂ͘ĞĚƵͬŽƵƌ-ĞǆƉĞƌƟƐĞͬĐůŝŵĂƚĞͬĨŽƌĞĐĂƐƚƐͬƐĞĂƐŽŶĂů-ĐůŝŵĂƚĞ-ĨŽƌĞĐĂƐƚƐͬ 

KĐƚŽďĞƌ—�ĞĐĞŵďĞƌ�ϮϬϭϵ 
(&0:)�7URSLFV�WHUFLOH�VXPPDU\ 

KWWS���ZZZ�HFPZI�LQW�HQ�IRUHFDVWV�FKDUWV�FDWDORJXH� 



�ͮ���DŽŶƚŚůǇ��ůŝŵĂƚĞ��ƵůůĞƟŶ ϭϳ� 

�z�>KE�^�Θ�Kd,�Z� 
/E&KZD�d/KE� 

,QGLYLGXDO�0RGHO�/LQNV 
h<DK�'ůŽďĂů�ůŽŶŐ-ƌĂŶŐĞ�ŵŽĚĞů�ƉƌŽďĂďŝůŝƚǇ�ŵĂƉƐ͗�ŚƩƉ͗ͬͬ
ǁǁǁ͘ŵĞƚŽĸĐĞ͘ŐŽǀ͘ƵŬͬƌĞƐĞĂƌĐŚͬĐůŝŵĂƚĞͬƐĞĂƐŽŶĂů-ƚŽ-ĚĞĐĂĚĂůͬŐƉĐ-ŽƵƚůŽŽŬƐͬ
ŐůŽď-ƐĞĂƐ-ƉƌŽď 
��Dt&�ZĂŝŶ�;WƵďůŝĐ�ĐŚĂƌƚƐͿ�-�>ŽŶŐ�ƌĂŶŐĞ�ĨŽƌĞĐĂƐƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘ĞĐŵǁĨ͘ŝŶƚͬĞŶͬ
ĨŽƌĞĐĂƐƚƐͬĐŚĂƌƚƐͬƐĞĂƐŽŶĂůͬƌĂŝŶ-ƉƵďůŝĐ-ĐŚĂƌƚƐ-ůŽŶŐ-ƌĂŶŐĞ-ĨŽƌĞĐĂƐƚ 
WK�D��WĂĐŝĮĐ�^ĞĂƐŽŶĂů�WƌĞĚŝĐƟŽŶ�WŽƌƚĂů͗�ŚƩƉ͗ͬͬƉŽĂŵĂ͘ďŽŵ͘ŐŽǀ͘ĂƵͬ
ĞǆƉĞƌŝŵĞŶƚĂůͬƉĂƐĂƉͬŝŶĚĞǆ͘ƐŚƚŵů 
�W����ůŝŵĂƚĞ��ĞŶƚĞƌ�;�W��Ϳ͗�ŚƩƉ͗ͬͬǁǁǁ͘ĂƉĐĐϮϭ͘ŽƌŐͬĞŶŐͬƐĞƌǀŝĐĞͬϲŵŽŶͬƉƐͬ
ũĂƉĐĐϬϯϬϳϬϯ͘ũƐƉ 
E�^��'D�K�'�K^-ϱ͗ŚƩƉ͗ͬͬŐŵĂŽ͘ŐƐĨĐ͘ŶĂƐĂ͘ŐŽǀͬƌĞƐĞĂƌĐŚͬŽĐĞĂŶͬ 
EK����&^ǀϮ͗ŚƩƉ͗ͬͬǁǁǁ͘ĐƉĐ͘ŶĐĞƉ͘ŶŽĂĂ͘ŐŽǀͬƉƌŽĚƵĐƚƐͬ�&^ǀϮͬ
�&^ǀϮƐĞĂƐŽŶĂů͘ƐŚƚŵů� 
/Z/�ĨŽƌ��ůŝŵĂƚĞ�ĂŶĚ�^ŽĐŝĞƚǇ͗�ŚƩƉ͗ͬͬŝƌŝ͘ĐŽůƵŵďŝĂ͘ĞĚƵͬŽƵƌ-ĞǆƉĞƌƟƐĞͬĐůŝŵĂƚĞͬ
ĨŽƌĞĐĂƐƚƐͬƐĞĂƐŽŶĂů-ĐůŝŵĂƚĞ-ĨŽƌĞĐĂƐƚƐͬ 

 
EŝŶĞ� ƚƌŽƉŝĐĂů� ĐǇĐůŽŶĞƐ� ;>ŝƵĂ͕� KǁĞŶ͕� WĞŶŶǇ͕� DŽŶĂ͕� EĞŝů͕�
KŵĂ͕� WŽůĂ� ĂŶĚ� dƌĞǀŽƌ� ĂŶĚ� �ŶŶͿ� ĨŽƌŵĞĚ� ŝŶ� ƚŚĞ� ϮϬϭϴ-ϭϵ�
ƐŽƵƚŚ�WĂĐŝĮĐ�;ĞĂƐƚ�ŽĨ�ƚŚĞ�ƟƉ�ŽĨ��ĂƉĞ�zŽƌŬ͕�YƵĞĞŶƐůĂŶĚͿ�ĐǇͲ
ĐůŽŶĞ�ƐĞĂƐŽŶ͘�dŚĞƐĞ�ĐǇĐůŽŶĞƐ�ĂīĞĐƚĞĚ��ƵƐƚƌĂůŝĂ͕�WE'͕�^ŽůŽͲ
ŵŽŶ� /ƐůĂŶĚƐ͕� EĂƵƌƵ͕� EĞǁ��ĂůĞĚŽŶŝĂ͕� sĂŶƵĂƚƵ͕� dƵǀĂůƵ͕� &ŝũŝ͕�
dŽŶŐĂ͕�^ĂŵŽĂ�ĂŶĚ�EŝƵĞ͘�dŚĞ�ůŽŶŐ-ƚĞƌŵ�ĂǀĞƌĂŐĞ�ĨŽƌ�ƚŚĞ�ƉĞͲ
ƌŝŽĚ� ϭϵϲϵ-ϳϬ� ƚŽ� ϮϬϭϳ-ϭϴ� ŝƐ� ŶŝŶĞ� ĐǇĐůŽŶĞƐ͘� dŚĞ� ŽĸĐŝĂů� ĐǇͲ
ĐůŽŶĞ�ƐĞĂƐŽŶ�ĞŶĚĞĚ�ŽŶ�ϯϬ��Ɖƌŝů�ϮϬϭϵ͘�tŚĞŶ�ŽƵƚ-ŽĨ-ƐĞĂƐŽŶ�
ĐǇĐůŽŶĞƐ�ĚĞǀĞůŽƉ͕�ƚŚĞǇ�ƚĞŶĚ�ƚŽ�ĚŽ�ƐŽ�ǁŚĞŶ�ĂŶ��ů�EŝŹŽ�ĞǀĞŶƚ�
ĞǆŝƐƚ͘� tĞĞŬůǇ� ƚƌŽƉŝĐĂů� ĐǇĐůŽŶĞ� ĨŽƌĞĐĂƐƚƐ� ĨƌŽŵ� ƚŚĞ� DĞƚĞŽ�
&ƌĂŶĐĞ�ǁŝůů�ƌĞƐƵŵĞ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϵ͘� 
 

0HWHR)UDQFH�7URSLFDO�&\FORQH�:HHNO\�)RUH�

dŚĞ�ƚƌŽƉŝĐĂů�ĐǇĐůŽŶĞ�ƐĞĂƐŽŶ�ŽƵƚůŽŽŬ�ĨŽƌ�ϮϬϭϴ-ϭϵ�
ŝƐ�ĂǀĂŝůĂďůĞ�ǀŝĂ͗�ŚƩƉ͗ͬͬǁǁǁ͘ďŽŵ͘ŐŽǀ͘ĂƵͬ
ĐůŝŵĂƚĞͬĐǇĐůŽŶĞƐͬƐŽƵƚŚ-ƉĂĐŝĮĐͬ� 
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Kd,�Z�/E&KZD�d/KE 

 

 )XUWKHU�,QIRUPDWLRQ� 

6RXWKHUQ�2VFLOODWLRQ�,QGH[ 
7KH�6RXWKHUQ�2VFLOODWLRQ�,QGH[��RU�62,��JLYHV�DQ�LQGLFDWLRQ�RI�WKH�GHYHORSPHQW�DQG�LQWHQVLW\�RI�(O�
1LxR�DQG�/D�1LxD�HYHQWV�DFURVV�WKH�3DFLILF�%DVLQ��7KH�62,�LV�FDOFXODWHG�XVLQJ�WKH�GLIIHUHQFH�LQ�DLU�
SUHVVXUH�EHWZHHQ�7DKLWL�DQG�'DUZLQ��6XVWDLQHG�QHJDWLYH�YDOXHV�RI�WKH�62,�EHORZ�í��RIWHQ�LQGLFDWH�
(O�1LxR�HSLVRGHV��7KHVH�QHJDWLYH�YDOXHV�DUH�XVXDOO\�DFFRPSDQLHG�E\�VXVWDLQHG�ZDUPLQJ�RI�WKH�FHQ�
WUDO�DQG�RU�HDVWHUQ�WURSLFDO�3DFLILF�2FHDQ��DQG�D�GHFUHDVH�LQ�WKH�VWUHQJWK�RI�WKH�3DFLILF�7UDGH�:LQGV��
6XVWDLQHG�SRVLWLYH�YDOXHV�RI�WKH�62,�JUHDWHU�WKDQ����DUH�W\SLFDO�RI�/D�1LxD�HSLVRGHV��7KH\�DUH�DVVR�
FLDWHG�ZLWK�VWURQJHU�3DFLILF�7UDGH�:LQGV�DQG�VXVWDLQHG�FRROLQJ�RI�WKH�FHQWUDO�DQG�HDVWHUQ�WURSLFDO�
0XOWLYDULDWH�(162�,QGH[��0(,� 
7KH�&OLPDWH�'LDJQRVWLFV�&HQWHU�0XOWLYDULDWH�(162�,QGH[��0(,��LV�GHULYHG�IURP�D�QXPEHU�RI�SDUDP�
HWHUV�W\SLFDOO\�DVVRFLDWHG�ZLWK�(O�1LxR�DQG�/D�1LxD��6XVWDLQHG�QHJDWLYH�YDOXHV�LQGLFDWH�/D�1LxD��DQG�

���GHJUHHV�&HOVLXV�,VRWKHUP�'HSWK 
7KH����&�,VRWKHUP�'HSWK�LV�WKH�GHSWK�DW�ZKLFK�WKH�ZDWHU�WHPSHUDWXUH�LV����&��7KLV�PHDVXUHPHQW�LV�
LPSRUWDQW��DV�WKH����&�LVRWKHUP�XVXDOO\�RFFXUV�FORVH�WR�WKH�WKHUPRFOLQH��WKH�UHJLRQ�RI�PRVW�UDSLG�
FKDQJH�RI�WHPSHUDWXUH�ZLWK�GHSWK��RU�WKH�GLYLVLRQ�EHWZHHQ�WKH�PL[HG�VXUIDFH�OD\HU�DQG�GHHS�RFHDQ��
$�GHHSHU�WKDQ�QRUPDO����&�LVRWKHUP��SRVLWLYH�DQRPDO\��LPSOLHV�D�JUHDWHU�KHDW�FRQWHQW�LQ�WKH�XSSHU�
RFHDQ��ZKLOVW�D�VKDOORZHU����&�LVRWKHUP��QHJDWLYH�DQRPDO\��LPSOLHV�D�ORZHU�WKDQ�QRUPDO�KHDW�FRQ�

5HJLRQV 
667�PHDVXUHPHQWV�PD\�UHIHU�WR�WKH�1,12������������������RU���UHJLRQV��7KHVH�GHVFULSWLRQV�VLPSO\�
UHIHU�WR�WKH�VSDWLDOO\�DYHUDJHG�667�IRU�WKH�UHJLRQ�GHVFULEHG��7KH�1,12�UHJLRQV��VKRZQ�LQ�WKH�ILJXUH�

5HJLRQ /DWLWXGH /RQJLWXGH 
1,12� �-���6 ��-���: 
1,12� �-��6 ��-���: 
1,12� ��1�WR���6 ���-���: 
1,12��� ��1�WR���6 ���-����: 
1,12� ��1�WR���6 ����(�WR�����: 

127(��1,12����LV�WKH�FRPELQHG�DUHDV���DQG��� 


