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6(&7,21�$�±�',6&/2685(�21�0$/$<6,$1�&2'(�21�&25325$7(�*29(51$1&(�

'LVFORVXUHV� LQ� WKLV� VHFWLRQ� DUH� SXUVXDQW� WR� 3DUDJUDSK� ������ RI� %XUVD� 0DOD\VLD� /LVWLQJ�
5HTXLUHPHQWV��
�
,QWHQGHG�2XWFRPH�
(YHU\� FRPSDQ\� LV� KHDGHG� E\� D� ERDUG�� ZKLFK� DVVXPHV� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\¶V�
OHDGHUVKLS�DQG�LV�FROOHFWLYHO\�UHVSRQVLEOH�IRU�PHHWLQJ�WKH�REMHFWLYHV�DQG�JRDOV�RI�WKH�FRPSDQ\��
�
3UDFWLFH�����
7KH�ERDUG�VKRXOG�VHW�WKH�FRPSDQ\¶V�VWUDWHJLF�DLPV��HQVXUH�WKDW�WKH�QHFHVVDU\�UHVRXUFHV�DUH�
LQ�SODFH�IRU�WKH�FRPSDQ\�WR�PHHW� LWV�REMHFWLYHV�DQG�UHYLHZ�PDQDJHPHQW�SHUIRUPDQFH��7KH�
ERDUG�VKRXOG�VHW�WKH�FRPSDQ\¶V�YDOXHV�DQG�VWDQGDUGV��DQG�HQVXUH�WKDW�LWV�REOLJDWLRQV�WR�LWV�
VKDUHKROGHUV�DQG�RWKHU�VWDNHKROGHUV�DUH�XQGHUVWRRG�DQG�PHW��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ͛Ɛ�ƉƌŝŶĐŝƉĂů�ƌŽůĞ�ŝƐ�ƚŽ�ĞĨĨĞĐƚŝǀĞůǇ�ƉƌŽŵŽƚĞ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�
ƚŚĞ� �ŽŵƉĂŶǇ� ǁŝƚŚ� Ă� ǀŝĞǁ� ƚŽǁĂƌĚƐ� ĞŶŚĂŶĐŝŶŐ� ƐŚĂƌĞŚŽůĚĞƌƐ͛� ĂŶĚ�
ƐƚĂŬĞŚŽůĚĞƌƐ͛�ǀĂůƵĞƐ͘�/Ŷ�ĚŝƐĐŚĂƌŐŝŶŐ�ŝƚƐ�ĨŝĚƵĐŝĂƌǇ�ĚƵƚŝĞƐ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�
ĨƵŶĐƚŝŽŶƐ͕�ƚŚĞ��ŽĂƌĚ�ŝƐ�ŐƵŝĚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ƐĞƚƐ�ŽƵƚ͗�
�
Ă͘� dŚĞ�ƌŽůĞƐ͕�ĨƵŶĐƚŝŽŶƐ͕�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ĂƵƚŚŽƌŝƚŝĞƐ�ŽĨ�ƚŚĞ�ďŽĂƌĚ͕�

ŝŶĐůƵĚŝŶŐ�ƚŚĂƚ�ŽĨ�ƚŚĞ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ͖�
ď͘� dŚĞ� ďŽĂƌĚ� ƐŝǌĞ͕� ĐŽŵƉŽƐŝƚŝŽŶ͕� ƚĞŶƵƌĞ� ŽĨ� ƚŚĞ� ŵĞŵďĞƌƐ� ĂŶĚ� ƚŚĞ�

ďŽĂƌĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ŝƚƐ�ĚƵƚŝĞƐ͕�ĨƵŶĐƚŝŽŶƐ�ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͖�ĂŶĚ�

Đ͘� dŚĞ�ƌŽůĞ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ĐŚĂŝƌŵĂŶ͕�ŵĂŶĂŐŝŶŐ�ĚŝƌĞĐƚŽƌ�
;͞D�͟Ϳ͕� ĞǆĞĐƵƚŝǀĞ� ĚŝƌĞĐƚŽƌ͕� ƐĞŶŝŽƌ� ŝŶĚĞƉĞŶĚĞŶƚ� ĚŝƌĞĐƚŽƌ� ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌƐ͘�

�
/Ŷ� ĂĚĚŝƚŝŽŶ͕� ŝƚ� ǁŝůů� ĂƐƐŝƐƚ� ƚŚĞ� �ŽĂƌĚ� ŝŶ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ŝƚƐ� ŽǁŶ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŽĨ�ŝƚƐ�ŝŶĚŝǀŝĚƵĂů��ŝƌĞĐƚŽƌƐ͘�
�
dŚĞ��ŽĂƌĚ�ŚĂƐ� ƌĞƐĞƌǀĞĚ�Ă�ĨŽƌŵĂů�ƐĐŚĞĚƵůĞ�ŽĨ�ŵĂƚƚĞƌƐ� ĨŽƌ� ŝƚƐ�ĚĞĐŝƐŝŽŶ�
ŵĂŬŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĚŝƌĞĐƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ĨŝƌŵůǇ�ŝŶ�
ŝƚƐ� ŚĂŶĚƐ͘� /ƚ� ŚĂƐ� ƐĞƚ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ� ĚŝƌĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͕� ĞǆĞƌĐŝƐĞĚ�
ŽǀĞƌƐŝŐŚƚ� ŽŶ�DĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƐĞƚ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽŶĞ� Ăƚ� ƚŚĞ� ƚŽƉ͕�
ǁŚŝůĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚŽƵŐŚƚ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĐŚĂŵƉŝŽŶŝŶŐ�ŐŽŽĚ�ŐŽǀĞƌŶĂŶĐĞ�
ĂŶĚ�ĞƚŚŝĐĂů�ƉƌĂĐƚŝĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�'ƌŽƵƉ͘�
�
�ůů� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ŽďũĞĐƚŝǀĞůǇ� ĚŝƐĐŚĂƌŐĞĚ� ƚŚĞŝƌ�
ĨŝĚƵĐŝĂƌǇ�ĚƵƚŝĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�Ăƚ�Ăůů�ƚŝŵĞƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�
ƚŚĞ� �ŽŵƉĂŶǇ� ƚŽ� ŽǀĞƌƐĞĞ� ƚŚĞ� ĐŽŶĚƵĐƚ͕� ďƵƐŝŶĞƐƐ� ĂĐƚŝǀŝƚŝĞƐ� ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͘� &Žƌ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ�
^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ƚŚĞ�DĂŶĂŐĞŵĞŶƚ� ŚĂĚ� ƉƌĞƐĞŶƚĞĚ� ƚŽ� ƚŚĞ� �ŽĂƌĚ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƉƌŽƉŽƐĂůƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ŝŶŝƚŝĂƚŝǀĞƐ͗�Ͳ�

�
;ĂͿ� WƌŽƉŽƐĞĚ�WƌŝǀĂƚĞ�WůĂĐĞŵĞŶƚ�ĂŶĚ�WƌŽƉŽƐĞĚ��ŝǀĞƌƐŝĨŝĐĂƚŝŽŶ��

�
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dŚĞ�WƌŽƉŽƐĞĚ�WƌŝǀĂƚĞ�WůĂĐĞŵĞŶƚ�ĂŶĚ�WƌŽƉŽƐĞĚ��ŝǀĞƌƐŝĨŝĐĂƚŝŽŶ�ǁĞƌĞ�
ƚĂďůĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĂŝƐŝŶŐ�ĂŶ�
ŝŵŵĞĚŝĂƚĞ�ŝŶũĞĐƚŝŽŶ�ŽĨ�ĨƌĞƐŚ�ĐĂƉŝƚĂů�ƚŽ�ďĞ�ƉĂƌƚŝĂůůǇ�ƵƚŝůŝƐĞĚ�ĨŽƌ�ƚŚĞ�
ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ŽĨ� ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďƵƐ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ĂůƐŽ�ǀĞŶƚƵƌŝŶŐ�
ŝŶƚŽ� ƚŚĞ� ŐůŽǀĞ� ďƵƐŝŶĞƐƐ� ďǇ� ĐƌĞĂƚŝŶŐ� ĂŶ� ĂĚĚŝƚŝŽŶĂůͬŶĞǁ� ƐƚƌĞĂŵ�ŽĨ�
ŝŶĐŽŵĞ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�ĂĨŽƌĞƐĂŝĚ�ƉƌŽƉŽƐĂůƐ�ǁĞƌĞ�ĂƉƉƌŽǀĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�
;͞�'D͟Ϳ�ŚĞůĚ�ŽŶ�Ϯϳ�EŽǀĞŵďĞƌ�ϮϬϮϬ͘�

�
;ďͿ� ZĞǀŝĞǁ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�

�
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽŶƚĂŝŶŵĞŶƚ�ŵĞĂƐƵƌĞƐ�ƚĂŬĞŶ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�
DĂůĂǇƐŝĂ�ŝŶ�ĐŽŵďĂƚŝŶŐ�ƚŚĞ��ŽǀŝĚͲϭϵ�ĚŝƐĞĂƐĞ͕�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŚĂƐ�
ŝŶƐƚŝƚƵƚĞĚ� ůŽĐŬĚŽǁŶ� ŵĞĂƐƵƌĞƐ͕� ŬŶŽǁŶ� ĂƐ� ͞DŽǀĞŵĞŶƚ� �ŽŶƚƌŽů�
KƌĚĞƌ͘͟� dŚĞ� �ŽĂƌĚ� ĂŶĚ�DĂŶĂŐĞŵĞŶƚ� ŚĂǀĞ� ĚĞǀŽƚĞĚ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ�
ĂŵŽƵŶƚ� ŽĨ� ƚŝŵĞ� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ƌĞǀŝĞǁ� ƚŚĞ� ŝŵƉĂĐƚ� ŽĨ� �ŽǀŝĚͲϭϵ�
ůŽĐŬĚŽǁŶ�ŵĞĂƐƵƌĞƐ� ŽŶ� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ĞǆŝƐƚŝŶŐ� ƐƚƌĂƚĞŐŝĐ� ŽďũĞĐƚŝǀĞƐ�
ĂŶĚ� ŝƚƐ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ƐƚƌĂƚĞŐŝĞƐ͘� dŚĞƐĞ� ŝŶĐůƵĚĞ� ĂĚĚƌĞƐƐŝŶŐ� ƚŚĞ�
ǁŽƌŬͲĨƌŽŵͲŚŽŵĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ƐƚĂĨĨ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ĂŶĚ�
ƉƌŽƉŽƐĞ�ĞŵĞƌŐŝŶŐ� ƐĂĨĞƚǇ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ�Ăƚ� ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƐŝƚĞ�ĂŶĚ�ŝƚƐ�ǁŽƌŬƉůĂĐĞƐ�;ŝŶĐůƵĚŝŶŐ�KŶĞƚĞǆǆ�^ĚŶ��ŚĚ͛Ɛ�ŶĞǁ�ĨĂĐƚŽƌǇ�ŝŶ�
<ĂŵƵŶƚŝŶŐ͕� WĞƌĂŬͿ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� ƐĂĨĞƚǇ� ŽĨ� Ăůů� ǁŽƌŬĞƌƐ� ĂŶĚ�
ĞŵƉůŽǇĞĞƐ͘�

�
�ƵƌŝŶŐ�ƚŚĞ� ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕��ŝƌĞĐƚŽƌƐ�ŚĂĚ�
ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ�ĂƐ�ĨŽůůŽǁƐ͗�Ͳ�
�
EĂŵĞ�ŽĨ��ŝƌĞĐƚŽƌ�
�

dƌĂŝŶŝŶŐͬĐŽƵƌƐĞƐ�ĂƚƚĞŶĚĞĚ��

�ĂƚƵŬ��ŚĞ��ǌŝǌƵĚĚŝŶ�
ďŝŶ��ŚĞ�/ƐŵĂŝů�
�

ͻ� hƉĚĂƚĞƐ� ŽŶ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ŽĚĞ� ŽŶ�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��

>Žǁ��ŽŬ�dĞŬ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

x� hƉĚĂƚĞƐ�ŽŶ�ƚŚĞ�DĂůĂǇƐŝĂŶ��ŽĚĞ�ŽŶ�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��

�ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�ϭϮ�
�Ɖƌŝů�ϮϬϮϭͿ�
�

ͻ� DĂŶĚĂƚŽƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ��
ͻ� hƉĚĂƚĞƐ� ŽŶ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ŽĚĞ� ŽŶ�

�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ��
�

�ĂƚŽ͛� �ƐŵƵŶŝ� ďŝŶ�
^ƵĚŝŶ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ͻ� DĂŶĚĂƚŽƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ��
ͻ� hƉĚĂƚĞƐ� ŽŶ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ŽĚĞ� ŽŶ�

�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
ͻ� &ƵŶĚ� ZĂŝƐŝŶŐ� WŽƐƚ� �ŽǀŝĚͲϭϵ͕� �ĐŽŶŽŵŝĐ�

/ŵƉĂĐƚ� ďǇ� �ŚĂƌƚĞƌĞĚ� /ŶƐƚŝƚƵƚĞ� ŽĨ� /ƐůĂŵŝĐ�
&ŝŶĂŶĐĞ�
�

>ŝŵ��ŚŽŶŐ��ŶŐ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ͻ� DĂŶĚĂƚŽƌǇ��ĐĐƌĞĚŝƚĂƚŝŽŶ�WƌŽŐƌĂŵŵĞ��
ͻ� hƉĚĂƚĞƐ� ŽŶ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ŽĚĞ� ŽŶ�

�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
�



�
�

ϰ�
�

�ŽŵŝŶŝĐ� �ǁ� <ŝĂŶͲ
tĞĞ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�Ϯϳ�
�ƵŐƵƐƚ�ϮϬϮϬͿ�
�

ͻ� �ŽƌƉŽƌĂƚĞ�>ŝĂďŝůŝƚǇ�
ͻ� >ĞĂŶ�>ĞĂĚĞƌƐŚŝƉ�
ͻ� hƉĚĂƚĞƐ� ŽŶ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ŽĚĞ� ŽŶ�

�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�
�

�
/Ŷ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ƚŽ�ƌĞŵĂŝŶ�ĐŽŵƉĞƚŝƚŝǀĞ͕�ƚŚĞ��ŽĂƌĚ�ǁŝůů�ƵŶĚĞƌŐŽ�
ƌĞůĞǀĂŶƚ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ƐĞŵŝŶĂƌƐ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ĂŶĚ�ĂƐ�
ĂŶĚ�ǁŚĞŶ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞŵƐĞůǀĞƐ�ǁŝƚŚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ƐŬŝůůƐ�ƚŽ�ĚŝƐĐŚĂƌŐĞ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ĞĨĨĞĐƚŝǀĞůǇ͘�

�
/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ�ĂŶĚ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ�ƵƉĚĂƚĞ�ƚŚĞ�
�ŽĂƌĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ�ŽŶ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�
ƌĞŐƵůĂƚŽƌǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ůĂǁƐ� ĂŶĚ� ĂĐĐŽƵŶƚŝŶŐ� ƐƚĂŶĚĂƌĚƐ� ƚŽ� ŚĞůƉ�
�ŝƌĞĐƚŽƌƐ� ŬĞĞƉ� ĂďƌĞĂƐƚ� ŽĨ� ƐƵĐŚ� ĚĞǀĞůŽƉŵĞŶƚƐ͘� �ƵƌŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ƚŚĞ� �ŽĂƌĚ� ǁĂƐ� ďƌŝĞĨĞĚ� ďǇ� ƚŚĞ�
�ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ�ŽŶ� ƚŚĞ�ŬĞǇ�ƵƉĚĂƚĞƐ�ĂŶĚ�ŚŝŐŚůŝŐŚƚƐ�ŽĨ� ƚŚĞ� ůĂƚĞƐƚ�
ǀĞƌƐŝŽŶ�ŽĨ�D��'�;ƌĞǀŝƐĞĚ�ĂƐ�Ăƚ�Ϯϴ��Ɖƌŝů�ϮϬϮϭͿ͘���

�
dŚĞ��ŽĂƌĚ�ŚĂĚ�Ă�ƚŽƚĂů�ŽĨ�ĞůĞǀĞŶ�;ϭϭͿ��ŽĂƌĚ�DĞĞƚŝŶŐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ŝŶĐůƵĚŝŶŐ� ^ƉĞĐŝĂů� ĂŶĚ� �ŵĞƌŐĞŶĐǇ�
�ŽĂƌĚ�DĞĞƚŝŶŐƐ͘�

�
dŽ�ĞŶĂďůĞ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ĚŝƐĐŚĂƌŐĞ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶ�ŵĞĞƚŝŶŐ�ƚŚĞ�ŐŽĂůƐ�
ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ƚŚĞ��ŽĂƌĚ�ŚĂƐ͕�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐʹ��

�
ͻ� ƉƌŽŵŽƚĞĚ�ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ĐƵůƚƵƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ�

ǁŚŝĐŚ�ƌĞŝŶĨŽƌĐĞƐ�ĞƚŚŝĐĂů͕�ƉƌƵĚĞŶƚ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐŽŶĚƵĐƚ͖�
ͻ� ƌĞǀŝĞǁĞĚ͕�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ĚĞĐŝĚĞĚ�ŽŶ�DĂŶĂŐĞŵĞŶƚ͛Ɛ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�

ƚŚĞ��ŽŵƉĂŶǇ͕�ĂŶĚ�ŵŽŶŝƚŽƌ�ŝƚƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͖�
ͻ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ� ƐƵƉƉŽƌƚƐ� ůŽŶŐͲ

ƚĞƌŵ� ǀĂůƵĞ� ĐƌĞĂƚŝŽŶ� ĂŶĚ� ŝŶĐůƵĚĞƐ� ƐƚƌĂƚĞŐŝĞƐ� ŽŶ� ĞĐŽŶŽŵŝĐ͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂŶĚ� ƐŽĐŝĂů� ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ� ƵŶĚĞƌƉŝŶŶŝŶŐ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ͖�

ͻ� ĂƐƐĞƐƐĞĚ�DĂŶĂŐĞŵĞŶƚ�ƉĞƌĨŽƌŵĂŶĐĞ͖�
ͻ� ĞŶƐƵƌĞĚ�ƚŚĞƌĞ�ŝƐ�Ă�ƐŽƵŶĚ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƌŝƐŬ�

ŵĂŶĂŐĞŵĞŶƚ͖�
ͻ� ƌĞĐŽŐŶŝƐĞĚ� ƚŚĞ�ƉƌŝŶĐŝƉĂů� ƌŝƐŬƐ� ŽĨ� ƚŚĞ�'ƌŽƵƉ͛Ɛ�ďƵƐŝŶĞƐƐ� ĂŶĚ� ƚŚĂƚ�

ďƵƐŝŶĞƐƐ�ĚĞĐŝƐŝŽŶƐ�ŝŶǀŽůǀĞ�ƚŚĞ�ƚĂŬŝŶŐ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌŝƐŬƐ͖�
ͻ� ƐĞƚ�ƚŚĞ�ƌŝƐŬ�ĂƉƉĞƚŝƚĞ�ǁŝƚŚŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽĂƌĚ�ĞǆƉĞĐƚƐ�DĂŶĂŐĞŵĞŶƚ�

ƚŽ� ŽƉĞƌĂƚĞ� ĂŶĚ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ� ĨƌĂŵĞǁŽƌŬ� ƚŽ� ŝĚĞŶƚŝĨǇ͕� ĂŶĂůǇƐĞ͕� ĞǀĂůƵĂƚĞ͕�ŵĂŶĂŐĞ�
ĂŶĚ�ŵŽŶŝƚŽƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ƌŝƐŬƐ͖�

ͻ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ� ŚĂƐ� ƚŚĞ� ŶĞĐĞƐƐĂƌǇ� ƐŬŝůůƐ� ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ŽƌĚĞƌůǇ�
ƐƵĐĐĞƐƐŝŽŶ�ŽĨ��ŽĂƌĚ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͖�

ͻ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ŝŶ� ƉůĂĐĞ� ƉƌŽĐĞĚƵƌĞƐ� ƚŽ� ĞŶĂďůĞ�
ĞĨĨĞĐƚŝǀĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ͖��

ͻ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� Ăůů� ŝƚƐ� ĚŝƌĞĐƚŽƌƐ� ĂƌĞ� ĂďůĞ� ƚŽ� ƵŶĚĞƌƐƚĂŶĚ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĨŽƌŵ�Ă�ǀŝĞǁ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ͖�ĂŶĚ�



�
�

ϱ�
�

ͻ� ĞŶƐƵƌĞĚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŶŽŶͲĨŝŶĂŶĐŝĂů�
ƌĞƉŽƌƚŝŶŐ͘�

�
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ƐŽƵŶĚ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�
ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ǁŚŝĐŚ� ŝƐ� ĚĞƚĂŝůĞĚ� ƵŶĚĞƌ�WƌĂĐƚŝĐĞ�ϵ͘ϭ͕� ϵ͘Ϯ͕� ϭϬ͘ϭ� ĂŶĚ�
ϭϬ͘Ϯ�ŽĨ�ƚŚŝƐ�ZĞƉŽƌƚ͘�KŶ�ƚŚĞ�ĨŽƌŵĂů�ƌĞƉŽƌƚŝŶŐ�ůĞǀĞů͕�ƚŚĞ��ŽĂƌĚ�ǀŝĚĞ�ƚŚĞ�
�ƵĚŝƚ��ŽŵŵŝƚƚĞĞ� ;͞��͟Ϳ͕� ƌĞǀŝĞǁƐ� ƚŚĞ� /ŶƚĞƌŶĂů��ƵĚŝƚ� ZĞƉŽƌƚ�ƋƵĂƌƚĞƌůǇ�
ĂŶĚ�ĚŝƐĐƵƐƐĞƐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ŝŶƚĞƌŶĂů�
ĂƵĚŝƚ�ŝƐƐƵĞƐ͘��
�
/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�DĂŶĂŐĞŵĞŶƚ�ŚĂĚ�ĂůƐŽ�ƵƉĚĂƚĞĚ�ƚŚĞ��ŽĂƌĚ�ƉĞƌŝŽĚŝĐĂůůǇ�
ŽŶ� ƚŚĞ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ƉƌŽŐƌĞƐƐ� ŽĨ� ƚŚĞ� ŶĞǁ� ĨĂĐƚŽƌǇ� ;KŶĞƚĞǆǆ� WƌŽũĞĐƚͿ�
ůŽĐĂƚĞĚ�Ăƚ�<ĂŵƵŶƚŝŶŐ͕�WĞƌĂŬ͘��
�
dŚĞ��ŽĂƌĚ�ƌĞĐŽŐŶŝƐĞƐ� ƚŚĂƚ� ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶŶŝŶŐ� ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�ƉƌŽĐĞƐƐ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŝĚĞŶƚŝĨŝĞƐ�ĂŶĚ�ĚĞǀĞůŽƉƐ�Ă�ƚĂůĞŶƚ�ƉŽŽů�
ŽĨ�ĞŵƉůŽǇĞĞƐ�ƚŚƌŽƵŐŚ�ŵĞŶƚŽƌŝŶŐ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ũŽď�ƌŽƚĂƚŝŽŶ�ĨŽƌ�ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ� ƉŽƐŝƚŝŽŶƐ� ƚŚĂƚ� ŚĂǀĞ� ďĞĐŽŵĞ� ǀĂĐĂŶƚ͘� dŚĞ� �ŽĂƌĚ� ŝƐ� ĂůƐŽ�
ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�;͞EZ�͟Ϳ�ƚŽ�
ƌĞǀŝĞǁ��ŽĂƌĚ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐƵĐĐĞƐƐŝŽŶ�ƉůĂŶƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞƌĞ�
ŝƐ� ĂŶ� ŽƌĚĞƌůǇ� ƐƵĐĐĞƐƐŝŽŶ� ŽĨ� �ŽĂƌĚ� ĂŶĚ� ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ŵĞŵďĞƌƐ�
ǁŝƚŚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐĂůŝďƌĞ͘��
�
dŚĞ� �ŽĂƌĚ� ĂůƐŽ� ĞŶƐƵƌĞƐ� ƚŚĂƚ� ƚŚĞ� 'ƌŽƵƉ� ŚĂƐ� ŝŶ� ƉůĂĐĞ� ƉƌŽĐĞĚƵƌĞƐ� ƚŽ�
ĞŶĂďůĞ�ĞĨĨĞĐƚŝǀĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϲ�
�

,QWHQGHG�2XWFRPH�
(YHU\� FRPSDQ\� LV� KHDGHG� E\� D� ERDUG�� ZKLFK� DVVXPHV� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\¶V�
OHDGHUVKLS�DQG�LV�FROOHFWLYHO\�UHVSRQVLEOH�IRU�PHHWLQJ�WKH�REMHFWLYHV�DQG�JRDOV�RI�WKH�FRPSDQ\��
�
3UDFWLFH�����
$�&KDLUPDQ�RI�WKH�ERDUG�ZKR�LV�UHVSRQVLEOH�IRU�LQVWLOOLQJ�JRRG�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV��
OHDGHUVKLS�DQG�HIIHFWLYHQHVV�RI�WKH�ERDUG�LV�DSSRLQWHG��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕��ĂƚƵŬ�DĂƚ�EŽŽƌ�
�ŝŶ�EĂǁŝ�;͞�ĂƚƵŬ�DĂƚ�EŽŽƌ͟Ϳ�ƌĞƐŝŐŶĞĚ�ĂƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽŶ�
Ϯϰ� &ĞďƌƵĂƌǇ� ϮϬϮϭ͘� �ĂƚƵŬ� �ŚĞ� �ǌŝǌƵĚĚŝŶ� ďŝŶ� �ŚĞ� /ƐŵĂŝů�ǁĂƐ� ƚŚĞŶ� ƌĞͲ
ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ƵƉŽŶ� �ĂƚƵŬ� DĂƚ� EŽŽƌ͛Ɛ�
ƌĞƐŝŐŶĂƚŝŽŶ� ŽŶ� ƚŚĞ� ƐĂŵĞ� ĚĂǇ͘� dŚĞǇ� ŚĂĚ� ĚƵƌŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ�
ĚŝƐĐŚĂƌŐĞ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ͘�
�
dŚĞ�ŬĞǇ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŝŶĐůƵĚĞ�ďƵƚ�ŶŽƚ�
ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗�ʹ�

x� ůĞĚ� ƚŚĞ� �ŽĂƌĚ� ŝŶ� ƚŚĞ� ĂĚŽƉƚŝŽŶ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ŐŽŽĚ�
ĐŽƌƉŽƌĂƚĞ� ŐŽǀĞƌŶĂŶĐĞ� ƉƌĂĐƚŝĐĞƐ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶǇ� ƉƌŽǀŝĚĞĚ�
ůĞĂĚĞƌƐŚŝƉ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ�ƐŽ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ĐĂŶ�ĚŝƐĐŚĂƌŐĞ�ŝƚƐ�ĚƵƚŝĞƐ�
ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĞĨĨĞĐƚŝǀĞůǇ͖�

�� ƚŚƌŽƵŐŚ�ƚŚĞ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ĂŶĚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ͕�ƐĞƚ� ƚŚĞ�
�ŽĂƌĚ�ĂŐĞŶĚĂ�ĂŶĚ�ĞŶƐƵƌĞĚ�ƚŚĂƚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƌĞĐĞŝǀĞ�ĐŽŵƉůĞƚĞ�
ĂŶĚ�ĂĐĐƵƌĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͖�

�� ůĞĚ��ŽĂƌĚ�ŵĞĞƚŝŶŐƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�Ăůů�
�ŝƌĞĐƚŽƌƐ�Ăƚ��ŽĂƌĚ�ŵĞĞƚŝŶŐƐ͖�

x� ĞŶĐŽƵƌĂŐĞĚ�ĂĐƚŝǀĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ĂůůŽǁĞĚ�ĚŝƐƐĞŶƚŝŶŐ�ǀŝĞǁƐ�ƚŽ�ďĞ�
ĨƌĞĞůǇ�ĞǆƉƌĞƐƐĞĚ͖�

�� ŵĂŶĂŐĞĚ� ƚŚĞ� ŝŶƚĞƌĨĂĐĞ� ďĞƚǁĞĞŶ� �ŽĂƌĚ� ĂŶĚ� DĂŶĂŐĞŵĞŶƚ� ĂŶĚ�
ƉƌŽŵŽƚĞĚ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ĂŶĚ�ƌĞƐƉĞĐƚĨƵů�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ��ŽĂƌĚ�
ĂŶĚ�DĂŶĂŐĞŵĞŶƚ͖�ĂŶĚ�

�� ĞŶƐƵƌĞĚ� ĂƉƉƌŽƉƌŝĂƚĞ� ƐƚĞƉƐ� ĂƌĞ� ƚĂŬĞŶ� ƚŽ� ƉƌŽǀŝĚĞ� ĞĨĨĞĐƚŝǀĞ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ǁŝƚŚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ĂŶĚ� ƚŚĂƚ� ƚŚĞŝƌ� ǀŝĞǁƐ� ĂƌĞ�
ĐŽŵŵƵŶŝĐĂƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�

�
�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �



�
�

ϳ�
�

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϴ�
�

,QWHQGHG�2XWFRPH�
(YHU\� FRPSDQ\� LV� KHDGHG� E\� D� ERDUG�� ZKLFK� DVVXPHV� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\¶V�
OHDGHUVKLS�DQG�LV�FROOHFWLYHO\�UHVSRQVLEOH�IRU�PHHWLQJ�WKH�REMHFWLYHV�DQG�JRDOV�RI�WKH�FRPSDQ\��
�
3UDFWLFH�����
7KH�SRVLWLRQV�RI�&KDLUPDQ�DQG�&(2�DUH�KHOG�E\�GLIIHUHQW�LQGLYLGXDOV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ�ŚĂƐ�Ă�ƵŶŝƚĂƌǇ�ƐƚƌƵĐƚƵƌĞ�ǁŚĞƌĞ�ƚŚĞ�ƌŽůĞƐ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
D��ĂƌĞ�ƐĞƉĂƌĂƚĞ͘�
�
dŚĞ� ƉŽƐŝƚŝŽŶƐ� ŽĨ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ĂŶĚ� D�� ĂƌĞ� ŚĞůĚ� ďǇ� ƚǁŽ� ĚŝĨĨĞƌĞŶƚ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĞĂĐŚ�ŚĂƐ�Ă�ĐůĞĂƌ�ĂĐĐĞƉƚĞĚ�ĚŝǀŝƐŝŽŶ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƚŽ�
ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� Ă� ďĂůĂŶĐĞ� ŽĨ� ƉŽǁĞƌ� ĂŶĚ� ĂƵƚŚŽƌŝƚǇ� ƚŽ� ƉƌŽŵŽƚĞ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͘�dŚĞ��ŚĂŝƌŵĂŶ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝŶƐƚŝůůŝŶŐ�ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�
ŐŽǀĞƌŶĂŶĐĞ� ƉƌĂĐƚŝĐĞƐ� ĂŶĚ� ůĞĂĚĞƌƐŚŝƉ͕� ĂŶĚ� ĨŽƌ� ĞŶƐƵƌŝŶŐ� �ŽĂƌĚ�
ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘�dŚĞ��ŚĂŝƌŵĂŶ�ůĞĂĚƐ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ŝƚƐ�ĐŽůůĞĐƚŝǀĞ�ŽǀĞƌƐŝŐŚƚ�
ŽĨ�DĂŶĂŐĞŵĞŶƚ͕�ǁŚŝůĞ�ƚŚĞ�D��ŚĂƐ�ƚŚĞ�ŽǀĞƌĂůů�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽǀĞƌ�ƚŚĞ�
'ƌŽƵƉ͛Ɛ� ŽƉĞƌĂƚŝŶŐ� ƵŶŝƚƐ͕� ŽƌŐĂŶŝƐĂƚŝŽŶĂů� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ĂŶĚ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ��ŽĂƌĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĚĞĐŝƐŝŽŶƐ͘��
�
dŚĞ� ĚŝƐƚŝŶĐƚ� ĂŶĚ� ƐĞƉĂƌĂƚĞ� ƌŽůĞƐ� ŽĨ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ĂŶĚ�D�� ĂƌĞ� ĐůĞĂƌůǇ�
ĚĞĨŝŶĞĚ� ŝŶ� ƚŚĞ� �ŽĂƌĚ� �ŚĂƌƚĞƌ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ŶŽ� ŽŶĞ� ŝŶĚŝǀŝĚƵĂů� ŚĂƐ�
ƵŶĨĞƚƚĞƌĞĚ�ƉŽǁĞƌƐ�ŽĨ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϵ�
�

,QWHQGHG�2XWFRPH�
(YHU\� FRPSDQ\� LV� KHDGHG� E\� D� ERDUG�� ZKLFK� DVVXPHV� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\¶V�
OHDGHUVKLS�DQG�LV�FROOHFWLYHO\�UHVSRQVLEOH�IRU�PHHWLQJ�WKH�REMHFWLYHV�DQG�JRDOV�RI�WKH�FRPSDQ\��
�
3UDFWLFH�����
7KH�ERDUG�LV�VXSSRUWHG�E\�D�VXLWDEO\�TXDOLILHG�DQG�FRPSHWHQW�&RPSDQ\�6HFUHWDU\�WR�SURYLGH�
VRXQG�JRYHUQDQFH�DGYLFH��HQVXUH�DGKHUHQFH�WR�UXOHV�DQG�SURFHGXUHV��DQG�DGYRFDWH�DGRSWLRQ�
RI�FRUSRUDWH�JRYHUQDQFH�EHVW�SUDFWLFHV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚǁŽ�;ϮͿ�ƐƵŝƚĂďůǇ�ƋƵĂůŝĨŝĞĚ�ĂŶĚ�ĐŽŵƉĞƚĞŶƚ�
�ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ͘� �ŽƚŚ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ� ĂƌĞ� ƋƵĂůŝĨŝĞĚ�
�ŚĂƌƚĞƌĞĚ� ^ĞĐƌĞƚĂƌŝĞƐ� ƵŶĚĞƌ� ^ĞĐƚŝŽŶ� Ϯϯϱ;ϮͿ;ĂͿ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ�
ϮϬϭϲ�ƌĞŐŝƐƚĞƌĞĚ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ��ŽŵŵŝƐƐŝŽŶ�ŽĨ�DĂůĂǇƐŝĂ�ĂŶĚ�ĂƌĞ�
&ĞůůŽǁ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� DĂůĂǇƐŝĂŶ� �ƐƐŽĐŝĂƚŝŽŶ� ŽĨ� ƚŚĞ� /ŶƐƚŝƚƵƚĞ� ŽĨ�
�ŚĂƌƚĞƌĞĚ� ^ĞĐƌĞƚĂƌŝĞƐ� ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐ� ;͞D�/�^�͟Ϳ͘� dŚĞ� �ŽŵƉĂŶǇ�
^ĞĐƌĞƚĂƌŝĞƐ�ĂƌĞ�ĞǆƚĞƌŶĂů�ĐŽŵƉĂŶǇ�ƐĞĐƌĞƚĂƌŝĞƐ�ĨƌŽŵ�^ĞĐƵƌŝƚŝĞƐ�^ĞƌǀŝĐĞƐ�
;,ŽůĚŝŶŐƐͿ�^ĚŶ͘��ŚĚ͘�ǁŝƚŚ�ǀĂƐƚ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĨƌŽŵ�ďĞŝŶŐ�ŝŶ�
ƉƵďůŝĐ� ƉƌĂĐƚŝĐĞ� ĂŶĚ� ŝƐ� ƐƵƉƉŽƌƚĞĚ� ďǇ� Ă� ƚĞĂŵ� ŽĨ� ĐŽŵƉĞƚĞŶƚ� ĐŽŵƉĂŶǇ�
ƐĞĐƌĞƚĂƌŝĂů�ƉĞƌƐŽŶŶĞů͘�
�
dŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ�ŚĂǀĞ�ʹ�
�
�� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� DĂŶĂŐĞŵĞŶƚ͕� ŵĂŶĂŐĞĚ� Ăůů� �ŽĂƌĚ� ĂŶĚ� �ŽĂƌĚ�

�ŽŵŵŝƚƚĞĞ�ŵĞĞƚŝŶŐ�ůŽŐŝƐƚŝĐƐ͖�
x� ĂƚƚĞŶĚĞĚ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŵŝŶƵƚĞƐ�ŽĨ�Ăůů��ŽĂƌĚ�ĂŶĚ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞ�

ŵĞĞƚŝŶŐƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞĚ��ŽĂƌĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĞŝƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�
ƚŚƌŽƵŐŚ�ŝƚƐ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ͖�

�� ĂĚǀŝƐĞĚ�ƚŚĞ��ŽĂƌĚ�ŽŶ�ŝƚƐ�ƌŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͖�
�� ĨĂĐŝůŝƚĂƚĞĚ��ŝƌĞĐƚŽƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ͖�
�� ĂĚǀŝƐĞĚ� ƚŚĞ��ŽĂƌĚ�ŽŶ�ĐŽƌƉŽƌĂƚĞ�ĚŝƐĐůŽƐƵƌĞƐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�

�ŽŵƉĂŶŝĞƐ� �Đƚ� ϮϬϭϲ͕� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� �ŽŶƐƚŝƚƵƚŝŽŶ͕� ^ĞĐƵƌŝƚŝĞƐ�
�ŽŵŵŝƐƐŝŽŶ͛Ɛ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�>ŝƐƚŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ͖�ĂŶĚ�

�� ŵŽŶŝƚŽƌĞĚ� ĐŽƌƉŽƌĂƚĞ� ŐŽǀĞƌŶĂŶĐĞ� ĚĞǀĞůŽƉŵĞŶƚƐ� ĂŶĚ� ĂĚǀŝƐĞĚ� ƚŚĞ�
�ŽĂƌĚ�ŽŶ�ŐŽǀĞƌŶĂŶĐĞ�ƉƌĂĐƚŝĐĞƐ͘�

�
dŚĞ��ŽĂƌĚ�ŝƐ�ĂůƐŽ�ƵƉĚĂƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�̂ ĞĐƌĞƚĂƌŝĞƐ�ŽŶ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�
ZĞƐŽůƵƚŝŽŶƐ�ŝŶ�tƌŝƚŝŶŐ�ƉĂƐƐĞĚ͕��ŝƌĞĐƚŽƌƐ͛�ĚĞĂůŝŶŐƐ�ƉƵƌƐƵĂŶƚ�ƚŽ��ŚĂƉƚĞƌ�
ϭϰ� ŽĨ� ƚŚĞ� DĂŝŶ� DĂƌŬĞƚ� >ŝƐƚŝŶŐ� ZĞƋƵŝƌĞŵĞŶƚƐ� ;͞DĂŝŶ� >Z͟Ϳ͕�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ� ŵĂĚĞ� ƚŽ� �ƵƌƐĂ� DĂůĂǇƐŝĂ� ^ĞĐƵƌŝƚŝĞƐ� �ĞƌŚĂĚ� ;͞�ƵƌƐĂ�
^ĞĐƵƌŝƚŝĞƐ͟Ϳ�ĂŶĚ�ĐŝƌĐƵůĂƌƐ�Žƌ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞƐ�ĨƌŽŵ��ƵƌƐĂ�^ĞĐƵƌŝƚŝĞƐ͕�Ăƚ�
ĞǀĞƌǇ�ƐĐŚĞĚƵůĞĚ��ŽĂƌĚ�ŵĞĞƚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ͘�
�
dŚĞ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ� ŚĂĚ� ĂŶĚ� ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ� ĐŽŶƐƚĂŶƚůǇ� ŬĞĞƉ�
ƚŚĞŵƐĞůǀĞƐ� ĂďƌĞĂƐƚ� ŽŶ�ŵĂƚƚĞƌƐ� ĐŽŶĐĞƌŶŝŶŐ� ĐŽŵƉĂŶǇ� ůĂǁ͕� ƚŚĞ� ĐĂƉŝƚĂů�
ŵĂƌŬĞƚ͕�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͕�ĂŶĚ�ŽƚŚĞƌ�ƉĞƌƚŝŶĞŶƚ�ŵĂƚƚĞƌƐ͕�ĂŶĚ�ǁŝƚŚ�
ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� ƌĞŐƵůĂƚŽƌǇ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ƚŚƌŽƵŐŚ� ĐŽŶƚŝŶƵŽƵƐ� ƚƌĂŝŶŝŶŐ�
ĂŶĚ� ŝŶĚƵƐƚƌǇ� ƵƉĚĂƚĞƐ͘� dŚĞǇ� ŚĂǀĞ� ĂůƐŽ� ĂƚƚĞŶĚĞĚ� ƌĞůĞǀĂŶƚ� ĐŽŶƚŝŶƵŽƵƐ�



�
�

ϭϬ�
�

ƉƌŽĨĞƐƐŝŽŶĂů� ĚĞǀĞůŽƉŵĞŶƚ� ƉƌŽŐƌĂŵŵĞƐ� ĂƐ� ƌĞƋƵŝƌĞĚ� ďǇ� D�/�^�� ĨŽƌ�
ƉƌĂĐƚŝĐŝŶŐ��ŚĂƌƚĞƌĞĚ�^ĞĐƌĞƚĂƌŝĞƐ͘�
�
dŚĞ��ŽĂƌĚ�ŝƐ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƌĞŶĚĞƌĞĚ�ďǇ�
ƚŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌŝĞƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ŝƚƐ�ĨƵŶĐƚŝŽŶ͕�
ĚƵƚŝĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϭ�
�

,QWHQGHG�2XWFRPH�
(YHU\� FRPSDQ\� LV� KHDGHG� E\� D� ERDUG�� ZKLFK� DVVXPHV� UHVSRQVLELOLW\� IRU� WKH� FRPSDQ\¶V�
OHDGHUVKLS�DQG�LV�FROOHFWLYHO\�UHVSRQVLEOH�IRU�PHHWLQJ�WKH�REMHFWLYHV�DQG�JRDOV�RI�WKH�FRPSDQ\��
�
3UDFWLFH�����
'LUHFWRUV� UHFHLYH�PHHWLQJ�PDWHULDOV��ZKLFK�DUH�FRPSOHWH�DQG�DFFXUDWH�ZLWKLQ�D� UHDVRQDEOH�
SHULRG�SULRU�WR�WKH�PHHWLQJ��8SRQ�FRQFOXVLRQ�RI�WKH�PHHWLQJ��WKH�PLQXWHV�DUH�FLUFXODWHG�LQ�D�
WLPHO\�PDQQHU��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ�EŽƚŝĐĞ�ĂŶĚ�ĂŐĞŶĚĂ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ��ŽĂƌĚ�DĞĞƚŝŶŐ�ĂƌĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�
�ŝƌĞĐƚŽƌƐ�Ăƚ� ůĞĂƐƚ� ƐĞǀĞŶ� ;ϳͿ� ĚĂǇƐ�ƉƌŝŽƌ� ƚŽ� ƚŚĞ��ŽĂƌĚ�DĞĞƚŝŶŐ͘�tŚĞƌĞ�
ƚŚĞƌĞ�ǁĞƌĞ�ĞǆĐĞƉƚŝŽŶĂů�ĐĂƐĞƐ�ǁŚĞƌĞ�ƐƵĐŚ�ŶŽƚŝĐĞ�ƉĞƌŝŽĚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�
ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ�ĐŽŶǀĞŶŝŶŐ�ŽĨ� ^ƉĞĐŝĂů�Žƌ��ŵĞƌŐĞŶĐǇ�DĞĞƚŝŶŐƐ�ŽĨ� ƚŚĞ�
�ŽĂƌĚ� ƚŽ�ĂĚĚƌĞƐƐ� ĐƌŝƚŝĐĂů�ŵĂƚƚĞƌƐ͕� Ăůů��ŝƌĞĐƚŽƌƐ�ŚĂĚ� ĐŽŶƐĞŶƚĞĚ� ƚŽ� ƚŚĞ�
ƐŚŽƌƚĞƌ�ŶŽƚŝĐĞ͘��
�
�ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ŵĞĞƚŝŶŐ�ƉĂƉĞƌƐ�
ǁĞƌĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ� ƚŽ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�Ăƚ� ůĞĂƐƚ�ƚŚƌĞĞ�;ϯͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�
ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ŵĞĞƚŝŶŐƐ͘� dŚĞ� DĂŶĂŐĞŵĞŶƚ� ǁŝůů� ƐƚƌŝǀĞ� ƚŽ� ĐŝƌĐƵůĂƚĞ� ƚŚĞ�
ŵĞĞƚŝŶŐ� ŵĂƚĞƌŝĂůƐ� Ăƚ� ůĞĂƐƚ� ĨŝǀĞ� ;ϱͿ� ďƵƐŝŶĞƐƐ� ĚĂǇƐ� ŝŶ� ĂĚǀĂŶĐĞ� ŽĨ� ƚŚĞ�
ŵĞĞƚŝŶŐ�ĚĂǇ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ͘�
�
dŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞ�ŵĞĞƚŝŶŐƐ͕�ĂƐ�ƌĞĐŽƌĚĞĚ�
ďǇ� ƚŚĞ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ͕� ĂƌĞ� ĚŝƐƐĞŵŝŶĂƚĞĚ� ƚŽ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ŝŶ� Ă�
ƚŝŵĞůǇ�ŵĂŶŶĞƌ�ĨŽƌ�ƌĞǀŝĞǁ͘��ůů��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�
ƚŚĞ� ŵŝŶƵƚĞƐ� ŽĨ� ŵĞĞƚŝŶŐƐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞǇ� ĂĐĐƵƌĂƚĞůǇ� ƌĞĨůĞĐƚ� ƚŚĞ�
ĚĞůŝďĞƌĂƚŝŽŶƐ� ĂŶĚ� ĚĞĐŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ͕� ŝŶĐůƵĚŝŶŐ� Ă� ƐƚĂƚĞŵĞŶƚ� ŽĨ�
ĚĞĐůĂƌĂƚŝŽŶ� ŽĨ� ŝŶƚĞƌĞƐƚ� Žƌ� ĂďƐƚĞŶƚŝŽŶ� ĨƌŽŵ� ǀŽƚŝŶŐ� ĂŶĚ� ĚĞůŝďĞƌĂƚŝŽŶ�
ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϮ�
�

,QWHQGHG�2XWFRPH�
7KHUH� LV� GHPDUFDWLRQ� RI� UHVSRQVLELOLWLHV� EHWZHHQ� WKH� ERDUG�� ERDUG� FRPPLWWHHV� DQG�
PDQDJHPHQW���
�
7KHUH�LV�FODULW\�LQ�WKH�DXWKRULW\�RI�WKH�ERDUG��LWV�FRPPLWWHHV�DQG�LQGLYLGXDO�GLUHFWRUV��
�
3UDFWLFH�����
7KH�ERDUG�KDV�D�ERDUG�FKDUWHU�ZKLFK�LV�SHULRGLFDOO\�UHYLHZHG�DQG�SXEOLVKHG�RQ�WKH�FRPSDQ\¶V�
ZHEVLWH��7KH�ERDUG�FKDUWHU�FOHDUO\�LGHQWLILHV±��

�� WKH�UHVSHFWLYH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�ERDUG��ERDUG�FRPPLWWHHV��LQGLYLGXDO�
GLUHFWRUV�DQG�PDQDJHPHQW��DQG�

�� LVVXHV�DQG�GHFLVLRQV�UHVHUYHG�IRU�WKH�ERDUG��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ�ŚĂƐ�Ă��ŽĂƌĚ��ŚĂƌƚĞƌ͕�ǁŚŝĐŚ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ŐĞƚƐŐůŽďĂů͘ĐŽŵ͘ŵǇ͘�dŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ�ĐůĞĂƌůǇ�ƐĞƚƐ�ŽƵƚ�
ƚŚĞ� �ŽĂƌĚ͛Ɛ� ƐƚƌĂƚĞŐŝĐ� ŝŶƚĞŶƚ� ĂŶĚ� ŝĚĞŶƚŝĨŝĞƐ� ƚŚĞ� ƌĞƐƉĞĐƚŝǀĞ� ƌŽůĞƐ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ͕� ŝŶĚŝǀŝĚƵĂů��ŝƌĞĐƚŽƌƐ͕�
^ĞŶŝŽƌ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ŝƐƐƵĞƐ�
ĂŶĚ�ĚĞĐŝƐŝŽŶƐ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ͕�ƚŚĞ��ŽĂƌĚ͛Ɛ�ŐŽǀĞƌŶĂŶĐĞ�ƐƚƌƵĐƚƵƌĞ�
ĂŶĚ�ĂƵƚŚŽƌŝƚǇ͕�ĂŶĚ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ�
ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͘�dŚŝƐ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ�ĂĐƚŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�
ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘��
�
dŚĞ� �ŽĂƌĚ� �ŚĂƌƚĞƌ� ǁĂƐ� ƵƉĚĂƚĞĚ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� Ăůů� �ŽĂƌĚ� ŵĞŵďĞƌƐ�
ĂĐƚŝŶŐ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƌĞ� ĂǁĂƌĞ� ŽĨ� ƚŚĞŝƌ� ĚƵƚŝĞƐ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ĂƐ� �ŽĂƌĚ� ŵĞŵďĞƌƐ͕� ĂŶĚ� ƚŚĞ� ǀĂƌŝŽƵƐ� ůĞŐŝƐůĂƚŝŽŶƐ� ĂŶĚ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂĨĨĞĐƚŝŶŐ�ƚŚĞŝƌ�ĐŽŶĚƵĐƚ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƉƌĂĐƚŝĐĞƐ�
ŽĨ� ŐŽŽĚ� ĐŽƌƉŽƌĂƚĞ� ŐŽǀĞƌŶĂŶĐĞ� ĂƌĞ� ĂƉƉůŝĞĚ� ŝŶ� Ăůů� ƚŚĞŝƌ� ĚĞĂůŝŶŐƐ� ŝŶ�
ƌĞƐƉĞĐƚ͕�ĂŶĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
dŚĞ��ŽĂƌĚ��ŚĂƌƚĞƌ�ĂŶĚ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ�
ǁŝůů� ďĞ� ƌĞǀŝĞǁĞĚ� ĂƐ� ĂŶĚ� ǁŚĞŶ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞǇ� ƌĞŵĂŝŶ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͕�ĂŶĚ�ƌĞĨůĞĐƚ�
ƚŚĞ� ůĂƚĞƐƚ� ĐŽŵƉůŝĂŶĐĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ�
ƌĞŐƵůĂƚŽƌǇ�ĨƌĂŵĞǁŽƌŬ͕�ĂŶĚ�ƌĞŵĂŝŶ�ƌĞůĞǀĂŶƚ�Ăƚ�Ăůů�ƚŝŵĞƐ͘�
�
dŚĞ��ŽĂƌĚ�ŬĞĞƉƐ�ŝƚƐĞůĨ�ĂďƌĞĂƐƚ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĚĞůĞŐĂƚĞĚ�ƚŽ�ĞĂĐŚ�
�ŽĂƌĚ��ŽŵŵŝƚƚĞĞ͕�ĂŶĚ�ŵĂƚƚĞƌƐ�ĚĞůŝďĞƌĂƚĞĚ�Ăƚ�ĞĂĐŚ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞ�
ŵĞĞƚŝŶŐ� ƚŚƌŽƵŐŚ� ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞ�ŵĞĞƚŝŶŐƐ� ĂŶĚ�
ƌĞƉŽƌƚƐ� ďǇ� ƚŚĞ� ƌĞƐƉĞĐƚŝǀĞ� �ŽĂƌĚ� �ŽŵŵŝƚƚĞĞ� �ŚĂŝƌŵĂŶ͕� Ăƚ� �ŽĂƌĚ�
ŵĞĞƚŝŶŐƐ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �



�
�

ϭϯ�
�

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϰ�
�

,QWHQGHG�2XWFRPH�
7KH� ERDUG� LV� FRPPLWWHG� WR� SURPRWLQJ� JRRG� EXVLQHVV� FRQGXFW� DQG� PDLQWDLQLQJ� D� KHDOWK\�
FRUSRUDWH�FXOWXUH�WKDW�HQJHQGHUV�LQWHJULW\��WUDQVSDUHQF\�DQG�IDLUQHVV���
�
7KH�ERDUG��PDQDJHPHQW��HPSOR\HHV�DQG�RWKHU�VWDNHKROGHUV�DUH�FOHDU�RQ�ZKDW�LV�FRQVLGHUHG�
DFFHSWDEOH�EHKDYLRXU�DQG�SUDFWLFH�LQ�WKH�FRPSDQ\��
�
3UDFWLFH�����
7KH�ERDUG� HVWDEOLVKHV� D�&RGH�RI�&RQGXFW� DQG�(WKLFV� IRU� WKH� FRPSDQ\�� DQG� WRJHWKHU�ZLWK�
PDQDJHPHQW� LPSOHPHQWV� LWV� SROLFLHV� DQG� SURFHGXUHV��ZKLFK� LQFOXGH�PDQDJLQJ� FRQIOLFWV� RI�
LQWHUHVW��SUHYHQWLQJ�WKH�DEXVH�RI�SRZHU��FRUUXSWLRQ��LQVLGHU�WUDGLQJ�DQG�PRQH\�ODXQGHULQJ���
�
7KH�&RGH�RI�&RQGXFW�DQG�(WKLFV�LV�SXEOLVKHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ�'ƌŽƵƉ͕�ŝƚƐ��ŝƌĞĐƚŽƌƐ͕�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĨŝƌŵůǇ�ďĞůŝĞǀĞ�ŝŶ�
ĐƌĞĂƚŝŶŐ�Ă�ĐŽƌƉŽƌĂƚĞ�ĐƵůƚƵƌĞ�ƚŽ�ŽƉĞƌĂƚĞ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�
ĂŶ� ĞƚŚŝĐĂů� ŵĂŶŶĞƌ� ĂŶĚ� ƚŽ� ƵƉŚŽůĚ� ƚŚĞ� ŚŝŐŚĞƐƚ� ƐƚĂŶĚĂƌĚƐ� ŽĨ�
ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ� ĂŶĚ� ĞǆĞŵƉůĂƌǇ� ĐŽƌƉŽƌĂƚĞ� ĐŽŶĚƵĐƚ͘� dŚĞ� �ŽĂƌĚ� ŚĂƐ�
ĨŽƌŵĂůŝƐĞĚ� ĞƚŚŝĐĂů� ƐƚĂŶĚĂƌĚƐ� ďǇ� ĞƐƚĂďůŝƐŚŝŶŐ� Ă� �ŽĚĞ� ŽĨ� �ŽŶĚƵĐƚ�
;͞�ŽĚĞ͟Ϳ͕�ǁŚŝĐŚ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĐŽŶĚƵĐƚ�ĂŶĚ�ĞƚŚŝĐĂů�
ďĞŚĂǀŝŽƵƌ� ǁŚŝĐŚ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� ĞŵƉůŽǇĞĞƐ� ƐŚŽƵůĚ� ƉŽƐƐĞƐƐ� ŝŶ�
ĚŝƐĐŚĂƌŐŝŶŐ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘��
�
�ĚĚŝƚŝŽŶĂůůǇ͕� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ĐŽŵŵŝƚƚĞĚ� ƚŽǁĂƌĚƐ� ƉƌĞƐĞƌǀŝŶŐ� ĂŶĚ�
ƉƌŽƚĞĐƚŝŶŐ� ŝƚƐ� ŝŶƚĞƌĞƐƚ�ĂŶĚ�ƌĞƉƵƚĂƚŝŽŶ�Ăƚ�Ăůů� ƚŝŵĞƐ͘�dŚĞ�'ƌŽƵƉ�ĞǆƉĞĐƚƐ�
ŚŝŐŚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨƌŽŵ�Ăůů�ĞŵƉůŽǇĞĞƐ�ǁŝƚŚŝŶ�
ŝƚƐ�'ƌŽƵƉ�ŽĨ��ŽŵƉĂŶŝĞƐ͘� /ƚ� ŝƐ� ĂůƐŽ� ŝŶƚĞŶĚĞĚ� ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ĞŶĂďůĞ�
ĞŵƉůŽǇĞĞƐ� ĂŶĚ� ŽƚŚĞƌƐ� ƚŽ� ƌĂŝƐĞ� ĐŽŶĐĞƌŶƐ� ǁŝƚŚŝŶ� ƚŚĞ� 'ƌŽƵƉ� ƉƌŝŽƌ� ƚŽ�
ƐĞĞŬŝŶŐ�ƌĞƐŽůƵƚŝŽŶ�ŽƵƚƐŝĚĞ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ƐĂŝĚ��ŽĚĞ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ŐĞƚƐŐůŽďĂů͘ĐŽŵ͘ŵǇ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϱ�
�

�

,QWHQGHG�2XWFRPH�
7KH� ERDUG� LV� FRPPLWWHG� WR� SURPRWLQJ� JRRG� EXVLQHVV� FRQGXFW� DQG� PDLQWDLQLQJ� D� KHDOWK\�
FRUSRUDWH�FXOWXUH�WKDW�HQJHQGHUV�LQWHJULW\��WUDQVSDUHQF\�DQG�IDLUQHVV���
�
7KH�ERDUG��PDQDJHPHQW��HPSOR\HHV�DQG�RWKHU�VWDNHKROGHUV�DUH�FOHDU�RQ�ZKDW�LV�FRQVLGHUHG�
DFFHSWDEOH�EHKDYLRXU�DQG�SUDFWLFH�LQ�WKH�FRPSDQ\��
�
3UDFWLFH�����
7KH� ERDUG� HVWDEOLVKHV�� UHYLHZV� DQG� WRJHWKHU� ZLWK� PDQDJHPHQW� LPSOHPHQWV� SROLFLHV� DQG�
SURFHGXUHV�RQ�ZKLVWOHEORZLQJ��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� �ŽĂƌĚ� ŚĂƐ� ƉƵƚ� ŝŶ� ƉůĂĐĞ� Ă� ǁŚŝƐƚůĞďůŽǁŝŶŐ� ƉŽůŝĐǇ͕� ǁŚŝĐŚ� ŝƐ�
ƵƉĚĂƚĞĚͬƌĞǀŝƐĞĚ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͕�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ŝƚƐ�ĞŵƉůŽǇĞĞƐ�ƚŽ�
ƌĞƉŽƌƚ� ŐĞŶƵŝŶĞ�ĐŽŶĐĞƌŶƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ�ďƌĞĂĐŚ�ŽĨ�ĂŶǇ� ůĞŐĂů� ŽďůŝŐĂƚŝŽŶ�
;ŝŶĐůƵĚŝŶŐ�ŶĞŐůŝŐĞŶĐĞ͕�ĐƌŝŵŝŶĂů�ĂĐƚŝǀŝƚǇ͕�ďƌĞĂĐŚ�ŽĨ�ĐŽŶƚƌĂĐƚ�ĂŶĚ�ďƌĞĂĐŚ�
ŽĨ�ƚŚĞ�ůĂǁͿ͕�ŵŝƐĐĂƌƌŝĂŐĞ�ŽĨ�ũƵƐƚŝĐĞ͕�ĚĂŶŐĞƌ�ƚŽ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�Žƌ�ƚŽ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĐŽǀĞƌͲƵƉ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͘�dŚĞ�
ǁŚŝƐƚůĞďůŽǁŝŶŐ� ƉŽůŝĐǇ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ƉƌŽǀŝĚĞƐ� ŐƵŝĚĂŶĐĞ� ŽŶ� ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ĂŶĚ� ĨĞĞĚďĂĐŬ� ĐŚĂŶŶĞůƐ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ�
ǁŚŝƐƚůĞďůŽǁŝŶŐ͘��
�
dŚĞ�ƐĂŝĚ�ǁŚŝƐƚůĞďůŽǁŝŶŐ�ƉŽůŝĐǇ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�
Ăƚ��ǁǁǁ͘ŐĞƚƐŐůŽďĂů͘ĐŽŵ͘ŵǇ͘�
�
�ŵƉůŽǇĞĞƐ� ĂƌĞ�ŵĂĚĞ� ĂǁĂƌĞ� ƚŚĂƚ� ƌĞůĞǀĂŶƚ� ĚŝƐĐŝƉůŝŶĂƌǇ� ĂĐƚŝŽŶƐ�ǁŝůů� ďĞ�
ƚĂŬĞŶ�ĨŽƌ�ƵŶĞƚŚŝĐĂů�ďĞŚĂǀŝŽƵƌ�ĂŶĚ�ŐƌŽƐƐ�ŵŝƐĐŽŶĚƵĐƚ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϲ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
$W�OHDVW�KDOI�RI�WKH�ERDUG�FRPSULVHV�LQGHSHQGHQW�GLUHFWRUV��)RU�/DUJH�&RPSDQLHV��WKH�ERDUG�
FRPSULVHV�D�PDMRULW\�LQGHSHQGHQW�GLUHFWRUV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ� ŝƐ� ůĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ďǇ�ĞǆƉĞƌŝĞŶĐĞĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ� ĨƌŽŵ�
ĚŝǀĞƌƐĞ� ďĂĐŬŐƌŽƵŶĚƐ� ǁŝƚŚ� Ă� ǁŝĚĞ� ƌĂŶŐĞ� ŽĨ� ĞǆƉĞƌƚŝƐĞ͘� dŚĞ� �ŽĂƌĚ�
ĐŽŵƉƌŝƐĞƐ�Ă�ƚŽƚĂů�ŽĨ�Ɛŝǆ�;ϲͿ�ŵĞŵďĞƌƐ͕�ŽĨ�ǁŚŝĐŚ�ƚŚƌĞĞ�;ϯͿ�ŵĞŵďĞƌƐ�ĂƌĞ�
/ŶĚĞƉĞŶĚĞŶƚ� EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ͕� ŽŶĞ� ;ϭͿ� ŵĞŵďĞƌ� ŝƐ� Ă� EŽŶͲ
/ŶĚĞƉĞŶĚĞŶƚ� EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌ� ĂŶĚ� ƚǁŽ� ;ϮͿ� ŵĞŵďĞƌƐ� ĂƌĞ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŝƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�WĂƌĂŐƌĂƉŚ�ϭϱ͘ϬϮ;ϭͿ�ŽĨ�ƚŚĞ�
DĂŝŶ�>Z�ŽĨ��ƵƌƐĂ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�WƌĂĐƚŝĐĞ�ϱ͘ϭ�ŽĨ�ƚŚĞ�D��'�ŝƐ�ĂƉƉůŝĞĚ͘��
� �
dŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� /ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌƐ� ǁŚŝĐŚ� ĐŽŵƉƌŝƐĞ� ŚĂůĨ� ŽĨ� ƚŚĞ�
�ŽĂƌĚ͕� ŝƐ� ƐƵĨĨŝĐŝĞŶƚ� ƚŽ� ƉƌŽǀŝĚĞ� ŶĞĐĞƐƐĂƌǇ� ĐŚĞĐŬ� ĂŶĚ� ďĂůĂŶĐĞ� ŽŶ� ƚŚĞ�
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ� ƉƌŽĐĞƐƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ͘� dŚŝƐ� ƐƚƌŽŶŐ� ĂŶĚ� ŝŶĚĞƉĞŶĚĞŶƚ�
ĞůĞŵĞŶƚ�ďƌŝŶŐƐ�ĂŶ�ŽďũĞĐƚŝǀĞ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ũƵĚŐŵĞŶƚ�ƚŽ�ƚŚĞ�ĚĞĐŝƐŝŽŶͲ
ŵĂŬŝŶŐ�ƉƌŽĐĞƐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ŝƐ�ǀŝƚĂů�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ƐƚĞǁĂƌĚƐŚŝƉ�ŽĨ�
ƚŚĞ�'ƌŽƵƉ͘��
�
�ůů��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ĚŝƐƚŝŶŐƵŝƐŚĞĚ� ƚŚĞŵƐĞůǀĞƐ� ŝŶ� ƚŚĞŝƌ� ĨŝĞůĚ�ŽĨ�ĞǆƉĞƌƚŝƐĞ�
ĂŶĚ�ŚĂǀĞ�ĂĚǀŝƐĞĚ� ƚŚĞ��ŽĂƌĚ� ŝŶ� ƚŚĞ�ĂƌĞĂ�ŽĨ� ƚŚĞŝƌ� ƌĞƐƉĞĐƚŝǀĞ� ƐƉĞĐŝĂůƚǇ͕�
ǁŚĞƌĞ� ƚŚŝƐ� ŝƐ� ƌĞůĞǀĂŶƚ�ƚŽ� ƚŚĞ�'ƌŽƵƉ͛Ɛ�ďƵƐŝŶĞƐƐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ͘�
�
dŚĞ��ŽĂƌĚ�ŝƐ�ŽĨ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�ŝƚƐ�ĐƵƌƌĞŶƚ�ƐŝǌĞ�ĂŶĚ�ĐŽŵƉŽƐŝƚŝŽŶ�ƌĞĨůĞĐƚƐ�
ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂůĂŶĐĞ�ŽĨ��ǆĞĐƵƚŝǀĞ�ĂŶĚ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ǁŝƚŚ�
ƚŚĞ� ĚĞƐŝƌĞĚ� ďůĞŶĚ� ŽĨ� ƐŬŝůůƐ� ĂŶĚ� ĞǆƉĞƌŝĞŶĐĞ� ŶĞĐĞƐƐĂƌǇ� ĨŽƌ� ƚŚĞ�'ƌŽƵƉ͛Ɛ�
ďƵƐŝŶĞƐƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϳ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
7KH�WHQXUH�RI�DQ�LQGHSHQGHQW�GLUHFWRU�GRHV�QRW�H[FHHG�D�FXPXODWLYH�WHUP�OLPLW�RI�QLQH�\HDUV��
8SRQ�FRPSOHWLRQ�RI� WKH�QLQH� \HDUV��DQ� LQGHSHQGHQW�GLUHFWRU�PD\�FRQWLQXH� WR�VHUYH�RQ� WKH�
ERDUG�DV�D�QRQ�LQGHSHQGHQW�GLUHFWRU���
�
,I�WKH�ERDUG�LQWHQGV�WR�UHWDLQ�DQ�LQGHSHQGHQW�GLUHFWRU�EH\RQG�QLQH�\HDUV��LW�VKRXOG�MXVWLI\�DQG�
VHHN�DQQXDO�VKDUHKROGHUV¶�DSSURYDO��,I�WKH�ERDUG�FRQWLQXHV�WR�UHWDLQ�WKH�LQGHSHQGHQW�GLUHFWRU�
DIWHU�WKH�WZHOIWK�\HDU��WKH�ERDUG�VKRXOG�VHHN�DQQXDO�VKDUHKROGHUV¶�DSSURYDO�WKURXJK�D�WZR�WLHU�
YRWLQJ�SURFHVV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� EŽƚ�ĂƉƉůŝĐĂďůĞ�Ͳ�EŽ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚŝƌĞĐƚŽƌ;ƐͿ�ƐĞƌǀŝŶŐ�ďĞǇŽŶĚ�ϵ�ǇĞĂƌƐ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϭϴ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�������6WHS�8S�
7KH�ERDUG�KDV�D�SROLF\�ZKLFK�OLPLWV�WKH�WHQXUH�RI�LWV�LQGHSHQGHQW�GLUHFWRUV�WR�QLQH�\HDUV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� EŽƚ��ĚŽƉƚĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�
� �



�
�

ϭϵ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
$SSRLQWPHQW�RI�ERDUG�DQG�VHQLRU�PDQDJHPHQW�DUH�EDVHG�RQ�REMHFWLYH�FULWHULD��PHULW�DQG�ZLWK�
GXH�UHJDUG�IRU�GLYHUVLW\�LQ�VNLOOV��H[SHULHQFH��DJH��FXOWXUDO�EDFNJURXQG�DQG�JHQGHU��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� �ŽĂƌĚ� ŝƐ� ƐƵƉƉŽƌƚŝǀĞ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ� ƐĞŶŝŽƌ� ŵĂŶĂŐĞŵĞŶƚ�
ĐŽŵƉŽƐŝƚŝŽŶ� ĚŝǀĞƌƐŝƚǇ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ƉƌŽŵŽƚĞĚ� ďǇ� ƚŚĞ� D��'� ŝŶ�
ŽƌĚĞƌ� ƚŽ� ŽĨĨĞƌ� ŐƌĞĂƚĞƌ� ĚĞƉƚŚ� ĂŶĚ� ďƌĞĂĚƚŚ� ƚŽ� �ŽĂƌĚ� ĚŝƐĐƵƐƐŝŽŶƐ� ĂŶĚ�
ĐŽŶƐƚƌƵĐƚŝǀĞ�ĚĞďĂƚĞƐ�Ăƚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ůĞǀĞů͘��
�
�ůů� �ŽĂƌĚ� ĂŶĚ� ^ĞŶŝŽƌ� DĂŶĂŐĞŵĞŶƚ� ĂƉƉŽŝŶƚŵĞŶƚƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ�
ŵĞƌŝƚŽĐƌĂĐǇ͕� ŽďũĞĐƚŝǀĞ� ĐƌŝƚĞƌŝĂ͕� ŵĞƌŝƚ� ĂŶĚ� ǁŝƚŚ� ĚƵĞ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ�
ďĞŶĞĨŝƚƐ� ŽĨ� ĚŝǀĞƌƐŝƚǇ� ǁŝƚŚŝŶ� ƚŚĞ� �ŽĂƌĚ͘� �ŝǀĞƌƐŝƚǇ� ŝŶ� ƚŚŝƐ� ĐŽŶƚĞǆƚ�
ĞŶĐŽŵƉĂƐƐĞƐ� Ă� ǁŝĚĞ� ƌĂŶŐĞ� ŽĨ� ĨĂĐƚŽƌƐ͕� ŝŶĐůƵĚŝŶŐ� ďƵƚ� ŶŽƚ� ůŝŵŝƚĞĚ� ƚŽ�
ŐĞŶĚĞƌ͕� ĂŐĞ͕� ĐƵůƚƵƌĂů� ĂŶĚ� ĞĚƵĐĂƚŝŽŶĂů� ďĂĐŬŐƌŽƵŶĚ͕� ƉƌŽĨĞƐƐŝŽŶĂů�
ĞǆƉĞƌŝĞŶĐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ͕�ĞǆƉĞƌŝĞŶĐĞ͕�ĂŐĞ͕�ĐƵůƚƵƌĂů�ďĂĐŬŐƌŽƵŶĚ�
ĂŶĚ�ŐĞŶĚĞƌ͘�
�
dŚĞ�E��ĐŽŶƐŝĚĞƌƐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ŽďũĞĐƚŝǀĞ� ĐƌŝƚĞƌŝĂ� ŝŶ� ƚŚĞŝƌ�ŶŽŵŝŶĂƚŝŽŶ�
ĂŶĚ�ĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ͗ʹ�
x� WƌŽĨĞƐƐŝŽŶĂůŝƐŵ�
x� /ŶƚĞŐƌŝƚǇ�
x� dŝŵĞ�ĐŽŵŵŝƚŵĞŶƚ�
x� �ďŝůŝƚǇ�ƚŽ�ĚŝƐĐŚĂƌŐĞ�ĨƵŶĐƚŝŽŶƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĞǆƉĞĐƚĞĚ�
�
dŚĞ�ŶĞǁ�ĂƉƉŽŝŶƚĞĞƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ďǇ�ƚŚĞ�EZ��ĂŶĚ�
ƚŚĞ� EZ�� ǁŝůů� ƚŚĞŶ� ƌĞĐŽŵŵĞŶĚ� ƚŚĞ� ĐĂŶĚŝĚĂƚĞƐ� ƚŽ� ďĞ� ĂƉƉƌŽǀĞĚ� ĂŶĚ�
ĂƉƉŽŝŶƚĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ͘� dŚĞ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌŝĞƐ� ǁŝůů� ĞŶƐƵƌĞ� Ăůů�
ĂƉƉŽŝŶƚŵĞŶƚƐ�ĂƌĞ�ƉƌŽƉĞƌůǇ�ĚŽĐƵŵĞŶƚĞĚ͘�dŚŝƐ�ƉƌŽĐĞƐƐ�ǁĂƐ�ĂƉƉůŝĞĚ�ĨŽƌ�
ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�Dƌ͘�>Žǁ��ŽŬ�dĞŬ͕��ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ͕��ĂƚŽ͛��ƐŵƵŶŝ�ďŝŶ�
^ƵĚŝŶ͕�Dƌ͘�>ŝŵ��ŚŽŶŐ��ŶŐ�ĂŶĚ�Dƌ͘��ŽŵŝŶŝĐ��ǁ�<ŝĂŶͲtĞĞ�ĂƐ��ŝƌĞĐƚŽƌƐ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĂŶ�ĞƋƵĂů�ŽƉƉŽƌƚƵŶŝƚǇ�ĞŵƉůŽǇĞƌ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƉƌĂĐƚŝĐĞ�
ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽĨ�ĂŶǇ�ĨŽƌŵ͕�ǁŚĞƚŚĞƌ�ďĂƐĞĚ�ŽŶ�ĞƚŚŶŝĐŝƚǇ͕�ĂŐĞ͕�ŐĞŶĚĞƌ͕�
ŶĂƚŝŽŶĂůŝƚǇ͕�ƌĞůŝŐŝŽƵƐ�ĂĨĨŝůŝĂƚŝŽŶ͕�ĞĚƵĐĂƚŝŽŶ�ďĂĐŬŐƌŽƵŶĚ�Žƌ�ŵĂƌŝƚĂů�ƐƚĂƚƵƐ͕�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŽƌŐĂŶŝƐĂƚŝŽŶ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�



�
�

ϮϬ�
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϭ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
7KH�ERDUG�GLVFORVHV�LQ�LWV�DQQXDO�UHSRUW�WKH�FRPSDQ\¶V�SROLFLHV�RQ�JHQGHU�GLYHUVLW\��LWV�WDUJHWV�
DQG�PHDVXUHV�WR�PHHW�WKRVH�WDUJHWV��)RU�/DUJH�&RPSDQLHV��WKH�ERDUG�PXVW�KDYH�DW�OHDVW�����
ZRPHQ�GLUHFWRUV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� �ŽĂƌĚ� ƉƌĂĐƚŝƐĞƐ� ŶŽŶͲŐĞŶĚĞƌ� ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ� ĂŶĚ� ĞŶĚĞĂǀŽƵƌƐ� ƚŽ�
ƉƌŽŵŽƚĞ� ǁŽƌŬƉůĂĐĞ� ĚŝǀĞƌƐŝƚǇ� ĂŶĚ� ƐƵƉƉŽƌƚƐ� ƚŚĞ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ� ŽĨ�
ǁŽŵĞŶ� ŝŶ� ƚŚĞ� ĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ� ƐĞŶŝŽƌ� ŵĂŶĂŐĞŵĞŶƚ�
ƉŽƐŝƚŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ŐĞŶĚĞƌ�ĚŝǀĞƌƐŝƚǇ�ƉŽůŝĐǇ�ĂŶĚ�ďŽĂƌĚƌŽŽŵ�
ĚŝǀĞƌƐŝƚǇ�ƉŽůŝĐǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂǀĞ�ďĞĞŶ�ĂĚŽƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�
:ĂŶƵĂƌǇ�ϮϬϮϮ͘�
�
/Ŷ� ƉƵƌƐƵŝŶŐ� ŐĞŶĚĞƌ� ĚŝǀĞƌƐŝƚǇ� ĂŐĞŶĚĂ͕� ƚŚĞ� ŵĞĂƐƵƌĂďůĞ� ĚŝǀĞƌƐŝƚǇ�
ŽďũĞĐƚŝǀĞƐ�ƐĞƚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ĂƌĞ�ƚŽ͗Ͳ�

�
9� ĨŽƐƚĞƌ� ĂŶ� ŝŶĐůƵƐŝǀĞ� ĐƵůƚƵƌĞ� Ͳ� ŝŶǀŽůǀŝŶŐ�ďŽƚŚ�ǁŽŵĞŶ� ĂŶĚ�ŵĞŶ� ŝŶ�

ĨŽƐƚĞƌŝŶŐ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ĐƵůƚƵƌĞ�ƚŚĂƚ�ƵƉŚŽůĚƐ�ƚŚĞ�ĐĞŶƚƌĂů�ƉƌŝŶĐŝƉůĞ�ŽĨ�
ŵĞƌŝƚŽĐƌĂĐǇ͘��

�
9� ŝŵƉƌŽǀĞ�ƚĂůĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�Ͳ�ĞŵďĞĚĚŝŶŐ�ĚŝǀĞƌƐŝƚǇ�ŝŶŝƚŝĂƚŝǀĞƐ�ŝŶƚŽ�

ƚŚĞ�ďƌŽĂĚĞƌ�ƚĂůĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� Ăůů� ƚĂůĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ĂŶ� ŝŶĐƌĞĂƐĞ� ŽĨ� ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ǁŽŵĞŶ�ŝŶ�ŵĂŶĂŐĞŵĞŶƚ�ƌŽůĞƐ͘�

�
9� ĚĞǀĞůŽƉ� Ă� ǁŽƌŬ� ĞŶǀŝƌŽŶŵĞŶƚ� ƚŚĂƚ� ǀĂůƵĞƐ� ĂŶĚ� ƵƚŝůŝƐĞƐ� ƚŚĞ�

ĐŽŶƚƌŝďƵƚŝŽŶƐ� ŽĨ� ĞŵƉůŽǇĞĞƐ� ǁŝƚŚ� ĚŝǀĞƌƐĞ� ďĂĐŬŐƌŽƵŶĚƐ͕�
ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ƉĞƌƐƉĞĐƚŝǀĞƐ�ƚŚƌŽƵŐŚ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚƐ�
ŽĨ�ǁŽƌŬĨŽƌĐĞ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĚŝǀĞƌƐŝƚǇ͘�

�
9� ĐƌĞĂƚĞ� ĂǁĂƌĞŶĞƐƐ� ŝŶ� Ăůů� ĞŵƉůŽǇĞĞƐ� ŽĨ� ƚŚĞŝƌ� ƌŝŐŚƚƐ� ĂŶĚ�

ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ĨĂŝƌŶĞƐƐ͕�ĞƋƵŝƚǇ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�Ăůů�
ĂƐƉĞĐƚƐ�ŽĨ�ĚŝǀĞƌƐŝƚǇ͘���

�
dŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƐƵŝƚĂďůĞ�ĨĞŵĂůĞ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŽŶ�
ƚŚĞ� �ŽĂƌĚ� ǁŝůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ǁŚĞŶ� ǀĂĐĂŶĐŝĞƐ� ĂƌŝƐĞ� Žƌ� ƐƵŝƚĂďůĞ�
ĐĂŶĚŝĚĂƚĞƐ�ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƚŝǀĞƐ͘�
�
WƌĞƐĞŶƚůǇ͕�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�;ϭͿ�ĨĞŵĂůĞ��ŝƌĞĐƚŽƌ�ŽŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ŶĂŵĞůǇ͕� �ƌ͘� >ŝĞǁ� >Ăŝ� >Ăŝ� ǁŚŽ� ǁĂƐ� ĂƉƉŽŝŶƚĞĚ� ĂƐ� Ă� �ŝƌĞĐƚŽƌ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ŽŶ�ϭϮ��Ɖƌŝů�ϮϬϮϭ͘��
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �



�
�

ϮϮ�
�

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϯ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
,Q� LGHQWLI\LQJ� FDQGLGDWHV� IRU� DSSRLQWPHQW� RI� GLUHFWRUV�� WKH� ERDUG� GRHV� QRW� VROHO\� UHO\� RQ�
UHFRPPHQGDWLRQV� IURP�H[LVWLQJ� ERDUG�PHPEHUV��PDQDJHPHQW� RU�PDMRU�VKDUHKROGHUV�� 7KH�
ERDUG�XWLOLVHV�LQGHSHQGHQW�VRXUFHV�WR�LGHQWLI\�VXLWDEO\�TXDOLILHG�FDQGLGDWHV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĞƉĂƌƚƵƌĞ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �ůƚŚŽƵŐŚ�ƚŚĞ��ŽĂƌĚ�ĚŝĚ�ŶŽƚ�ƵƚŝůŝƐĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ƐŽƵƌĐĞƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�
ŶĞǁ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƉƉŽŝŶƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ� ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�
^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕��ŽĂƌĚ�ĚĞĐŝƐŝŽŶ�ǁĂƐ�Ɛƚŝůů�ŵĂĚĞ�ŽďũĞĐƚŝǀĞůǇ�ŝŶ�ƚŚĞ�ďĞƐƚ�
ŝŶƚĞƌĞƐƚƐ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ƚĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞŝƌ� ĐƌĞĚĞŶƚŝĂůƐ� ĂŶĚ� ƚŚĞ�
ǁĞĂůƚŚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞǇ�ĐĂŶ�ďƌŝŶŐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘��
�
EĞǀĞƌƚŚĞůĞƐƐ͕�Ă�ĨŽƌŵĂů�ĂŶĚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƉƌŽĐĞĚƵƌĞ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�
EZ��ŝŶ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĐĂŶĚŝĚĂƚĞƐ�ďĞĨŽƌĞ�ŚĞͬƐŚĞ�ďĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƚŚĞ�
�ŽĂƌĚ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĂƉƉƌŽǀĂů͘�
�
�ƵƌŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ƚŚĞ� �ŽĂƌĚ�
ĂƉƉŽŝŶƚĞĚ� ĨŝǀĞ� ;ϱͿ� ŶĞǁ� �ŽĂƌĚ� ŵĞŵďĞƌƐ� ŶĂŵĞůǇ͕� Dƌ͘� >Žǁ� �ŽŬ� dĞŬ�
;DĂŶĂŐŝŶŐ� �ŝƌĞĐƚŽƌͿ͕� �ƌ͘� >ŝĞǁ� >Ăŝ� >Ăŝ� ;/ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌͿ͕� �ĂƚŽ͛�
�ƐŵƵŶŝ� ďŝŶ� ^ƵĚŝŶ� ;/ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌͿ͕� Dƌ͘� >ŝŵ� �ŚŽŶŐ� �ŶŐ�
;/ŶĚĞƉĞŶĚĞŶƚ� �ŝƌĞĐƚŽƌͿ� ĂŶĚ� Dƌ͘� �ŽŵŝŶŝĐ� �ǁ� <ŝĂŶͲtĞĞ� ;�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌͿ͘��
�
dŚĞ� �ŽĂƌĚ� ǁŝůů� ĐŽŶƐŝĚĞƌ� ƵƚŝůŝƐŝŶŐ� ŝŶĚĞƉĞŶĚĞŶƚ� ƐŽƵƌĐĞƐ� ƚŽ� ŝĚĞŶƚŝĨǇ�
ƐƵŝƚĂďůǇ�ƋƵĂůŝĨŝĞĚ�ĐĂŶĚŝĚĂƚĞƐ�ǁŚĞŶ�ƚŚĞ�ŶĞĞĚ�ĂƌŝƐĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϰ�
�

,QWHQGHG�2XWFRPH�
%RDUG�GHFLVLRQV�DUH�PDGH�REMHFWLYHO\�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\�WDNLQJ�LQWR�DFFRXQW�
GLYHUVH�SHUVSHFWLYHV�DQG�LQVLJKWV��
�
3UDFWLFH�����
7KH�1RPLQDWLQJ�&RPPLWWHH�LV�FKDLUHG�E\�DQ�,QGHSHQGHQW�'LUHFWRU�RU�WKH�6HQLRU�,QGHSHQGHQW�
'LUHFWRU��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� WƌĞƐĞŶƚůǇ͕� ƚŚĞ� EZ�� ŝƐ� ĐŚĂŝƌĞĚ� ďǇ� �ĂƚŽ͛� �ƐŵƵŶŝ� �ŝŶ� ^ƵĚŝŶ͕� ĂŶ�
/ŶĚĞƉĞŶĚĞŶƚ� EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌ� ƵƉŽŶ� ƚŚĞ� ƌĞƐŝŐŶĂƚŝŽŶ� ŽĨ� �ĂƚŽ͛�
ZŝĚǌĂ��ďĚŽŚ�ďŝŶ�,Ăũŝ�^ĂůůĞŚ�ĂƐ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�Ϯϰ�&ĞďƌƵĂƌǇ�
ϮϬϮϭ͘�Dƌ͘�>ŝŵ��ŚŽŶŐ��ŶŐ�ĂŶĚ��ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ͕� ƚŚĞ� /ŶĚĞƉĞŶĚĞŶƚ�EŽŶͲ
�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ� ǁĞƌĞ� ĂƉƉŽŝŶƚĞĚ� ĂƐ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� EZ�� ŽŶ� Ϯϰ�
&ĞďƌƵĂƌǇ� ϮϬϮϭ� ĂŶĚ� ϭϮ� �Ɖƌŝů� ϮϬϮϭ͕� ƌĞƐƉĞĐƚŝǀĞůǇ͘� dŚĞ� �ŝƌĞĐƚŽƌƐ� ǁŚŽ�
ƐĞƌǀĞĚ�ĂƐ� ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�EZ��ĚƵƌŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�
^ĞƉƚĞŵďĞƌ�ϮϬϮϭ�ǁĞƌĞ��ĂƚƵŬ�DĂƚ�EŽŽƌ�ďŝŶ�EĂǁŝ�ĂŶĚ��ĂƚŽ͛�ZŽƐůŝ�ďŝŶ�
^ŚĂƌŝĨ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϱ�
�

,QWHQGHG�2XWFRPH�
6WDNHKROGHUV� DUH� DEOH� WR� IRUP� DQ� RSLQLRQ� RQ� WKH� RYHUDOO� HIIHFWLYHQHVV� RI� WKH� ERDUG� DQG�
LQGLYLGXDO�GLUHFWRUV��
�
3UDFWLFH�����
7KH� ERDUG� VKRXOG� XQGHUWDNH� D� IRUPDO� DQG� REMHFWLYH� DQQXDO� HYDOXDWLRQ� WR� GHWHUPLQH� WKH�
HIIHFWLYHQHVV� RI� WKH� ERDUG�� LWV� FRPPLWWHHV� DQG� HDFK� LQGLYLGXDO� GLUHFWRU�� 7KH� ERDUG� VKRXOG�
GLVFORVH�KRZ�WKH�DVVHVVPHQW�ZDV�FDUULHG�RXW�DQG�LWV�RXWFRPH���
�
)RU� /DUJH� &RPSDQLHV�� WKH� ERDUG� HQJDJHV� LQGHSHQGHQW� H[SHUWV� SHULRGLFDOO\� WR� IDFLOLWDWH�
REMHFWLYH�DQG�FDQGLG�ERDUG�HYDOXDWLRQV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĞƉĂƌƚƵƌĞ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� dŚĞƌĞ�ŝƐ�Ă�ĨŽƌŵĂů�ĞǀĂůƵĂƚŝŽŶ�ƉƌŽĐĞƐƐ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ� ĂƐ� Ă� ǁŚŽůĞ͘� dŚĞ� �ŽĂƌĚ͕� ƚŚƌŽƵŐŚ� ƚŚĞ� EZ�� ǁŽƵůĚ� ƚǇƉŝĐĂůůǇ�
ƵŶĚĞƌƚĂŬĞ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶŶƵĂůůǇ� ĂŶĚ� ƚŚĞ� ƌĞƐƵůƚƐ� ŽĨ� ƚŚĞ�
ĞǀĂůƵĂƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�EZ��ĂŶĚ�ƚŚĞ��ŽĂƌĚ͗Ͳ�
� �
;ŝͿ� �ŝƌĞĐƚŽƌƐ͛�ƐĞůĨͲĂƐƐĞƐƐŵĞŶƚ͖�
;ŝŝͿ� �ŽĂƌĚ�ĂŶĚ��ŽĂƌĚ��ŽŵŵŝƚƚĞĞƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƚŝŽŶ͖�
;ŝŝŝͿ� ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ŽĨĨŝĐĞ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ����ĂŶĚ�ĞĂĐŚ�ŽĨ�

ŝƚƐ�ŵĞŵďĞƌƐ͖�ĂŶĚ�
;ŝǀͿ� �ƐƐĞƐƐŵĞŶƚ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͘�
�
/Ŷ� ǀŝĞǁ� ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ� ŚĂĚ� ƵŶĚĞƌŐŽŶĞ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĐŚĂŶŐĞ� ŝŶ�
ĐŽŵƉŽƐŝƚŝŽŶ�ǁŚĞƌĞ�Ăůů�ĞǆĐĞƉƚ�ŽŶĞ�;ϭͿ��ŽĂƌĚ�ŵĞŵďĞƌ�ŚĂĚ�ƌĞƐŝŐŶĞĚ�ĨƌŽŵ�
ƚŚĞ� �ŽĂƌĚ͕� ƚŚĞ� ƐĂŝĚ� ĨŽƌŵĂů� ĞǀĂůƵĂƚŝŽŶ� ƉƌŽĐĞƐƐ� ĚŝĚ� ŶŽƚ� ƚĂŬĞ� ƉůĂĐĞ͘�
/ŶƐƚĞĂĚ͕� ƚŚĞ� EZ�� ĂŶĚ� ƚŚĞ� �ŽĂƌĚ� ĞǀĂůƵĂƚĞĚ� ƚŚĞ� ĐƌĞĚĞŶƚŝĂůƐ� ĂŶĚ�
ďĂĐŬŐƌŽƵŶĚ� ŽĨ� ƚŚĞ� ĨŝǀĞ� ;ϱͿ� ŶĞǁůǇ� ĂƉƉŽŝŶƚĞĚ� �ŝƌĞĐƚŽƌƐ� ĚƵƌŝŶŐ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ďĞĨŽƌĞ�ƚŚĞŝƌ�ĂƉƉŽŝŶƚŵĞŶƚ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�
�
dŚĞ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ�/ŶĚĞƉĞŶĚĞŶƚ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ŚĂĚ�ďĞĞŶ� ĨƵůĨŝůůĞĚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�DĂŝŶ�>Z�ĂŶĚ�ƚŚĞ�
�ŽĂƌĚ� ŝƐ� ĐŽŶĨŝĚĞŶƚ� ƚŚĂƚ� ƚŚĞƌĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂŶǇ� ŝŵƉĞĚŝŵĞŶƚ�ŽŶ� ƚŚĞŝƌ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞŝƌ�ĚƵƚŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚŝǀĞ��ŽĂƌĚ�ĂŶĚ��ŽĂƌĚ�
�ŽŵŵŝƚƚĞĞƐ͘��
�
dŚĞ� ĂĨŽƌĞƐĂŝĚ� ĂŶŶƵĂů� ĞǀĂůƵĂƚŝŽŶ�ǁŽƵůĚ� ďĞ� ĐŽŶĚƵĐƚĞĚ� ĨƌŽŵ� ƚŚĞ� ŶĞǆƚ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚ�ŽŶǁĂƌĚ�ŝ͘Ğ͕͘�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ͘�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �



�
�

Ϯϲ�
�

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϳ�
�

,QWHQGHG�2XWFRPH�
7KH� OHYHO� DQG� FRPSRVLWLRQ� RI� UHPXQHUDWLRQ� RI� GLUHFWRUV� DQG� VHQLRU�PDQDJHPHQW� WDNH� LQWR�
DFFRXQW� WKH�FRPSDQ\¶V�GHVLUH� WR�DWWUDFW�DQG� UHWDLQ� WKH� ULJKW� WDOHQW� LQ� WKH�ERDUG�DQG�VHQLRU�
PDQDJHPHQW�WR�GULYH�WKH�FRPSDQ\¶V�ORQJ�WHUP�REMHFWLYHV���
�
5HPXQHUDWLRQ� SROLFLHV� DQG� GHFLVLRQV� DUH� PDGH� WKURXJK� D� WUDQVSDUHQW� DQG� LQGHSHQGHQW�
SURFHVV��
�
3UDFWLFH�����
7KH�ERDUG�KDV�LQ�SODFH�SROLFLHV�DQG�SURFHGXUHV�WR�GHWHUPLQH�WKH�UHPXQHUDWLRQ�RI�GLUHFWRUV�
DQG� VHQLRU� PDQDJHPHQW�� ZKLFK� WDNHV� LQWR� DFFRXQW� WKH� GHPDQGV�� FRPSOH[LWLHV� DQG�
SHUIRUPDQFH� RI� WKH� FRPSDQ\� DV� ZHOO� DV� VNLOOV� DQG� H[SHULHQFH� UHTXLUHG�� 7KH� SROLFLHV� DQG�
SURFHGXUHV�DUH�SHULRGLFDOO\�UHYLHZHG�DQG�PDGH�DYDLODEOH�RQ�WKH�FRPSDQ\¶V�ZHEVLWH��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĞƉĂƌƚƵƌĞ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �ůƚŚŽƵŐŚ�ƚŚĞ��ŽĂƌĚ�ŚĂƐ�ǇĞƚ�ƚŽ�ĨŽƌŵĂůŝƐĞ�Ă�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͕�
ƚŚĞ��ŽĂƌĚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƌĞŵƵŶĞƌĂƚŝŽŶ�
ĨƌĂŵĞǁŽƌŬ�ŝƐ�ƚŽ�ŽĨĨĞƌ�Ă�ĐŽŵƉĞƚŝƚŝǀĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞ�ƚŽ�ĂƚƚƌĂĐƚ͕�
ƌĞǁĂƌĚ͕� ŵŽƚŝǀĂƚĞ� ĂŶĚ� ƌĞƚĂŝŶ� ĚŝƌĞĐƚŽƌƐ� ĂŶĚ� ƐĞŶŝŽƌ� ŵĂŶĂŐĞŵĞŶƚ�
ƉĞƌƐŽŶŶĞů� ŝŶ� ƐƚĞĞƌŝŶŐ� ƚŚĞ� 'ƌŽƵƉ� ƚŽ� ĂĐŚŝĞǀĞ� ŝƚƐ� ůŽŶŐͲƚĞƌŵ� ŐŽĂůƐ� ĂŶĚ�
ĞŶŚĂŶĐĞ�ƐŚĂƌĞŚŽůĚĞƌƐ͛�ǀĂůƵĞ͘��
�
dŚĞ�EZ��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ŵĂŬŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�
ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĂƉƉƌŽǀĂů͕�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ĂŶĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞƐ�ŽĨ�
ĞĂĐŚ� �ŝƌĞĐƚŽƌ� ŝŶ� Ăůů� ĨŽƌŵƐ͕� ĚƌĂǁŝŶŐ� ĨƌŽŵ� ŽƵƚƐŝĚĞ� ĂĚǀŝĐĞ� ǁŚĞŶĞǀĞƌ�
ŶĞĐĞƐƐĂƌǇ�ƉƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�
ƐŽ�ƚŚĂƚ�ƚŚĞ� ůĞǀĞůƐ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƌĞ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĂƚƚƌĂĐƚ�ĂŶĚ�ƌĞƚĂŝŶ�
ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŶĞĞĚĞĚ�ƚŽ�ƌƵŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƵĐĐĞƐƐĨƵůůǇ͘�/Ŷ�ŝƚƐ�ƌĞǀŝĞǁ͕�ƚŚĞ�
EZ��ĐŽŶƐŝĚĞƌƐ�ǀĂƌŝŽƵƐ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ĨŝĚƵĐŝĂƌǇ�ĚƵƚŝĞƐ͕�
ƚŝŵĞ� ĐŽŵŵŝƚŵĞŶƚƐ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƉĞƌĨŽƌŵĂŶĐĞ͘� dŚĞ� EZ�� ĂůƐŽ�
ĐŽŶƐŝĚĞƌĞĚ�ĂŶĚ�ƚŽŽŬ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ��ŽǀŝĚͲϭϵ�ƉĂŶĚĞŵŝĐ�
ƚŽ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŚĞŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ͘��

�
�Ɛ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƐƚƌĂƚĞŐǇ͕� ƚŚĞ� ďĞůŽǁ� ƚĂďůĞ� ƐĞƚƐ� ŽƵƚ� ƚŚĞ�
ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ŝƚƐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͗Ͳ�
�
'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ� ��ĞƚĂŝůƐ�
�ůŝŐŶŵĞŶƚ� ǁŝƚŚ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�
ŝŶƚĞƌĞƐƚ�

x� �ůŝŐŶ� ŝŶƚĞƌĞƐƚƐ�ďĞƚǁĞĞŶ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ƐŚĂƌĞŚŽůĚĞƌƐ�

x� �ĞƐŝŐŶ� ŝŶĐĞŶƚŝǀĞ� ƐĐŚĞŵĞ� ƚŽ� ĂůŝŐŶ�
ŝŶĐĞŶƚŝǀĞ� ƉĂǇŵĞŶƚƐ� ǁŝƚŚ� ƚŚĞ� ůŽŶŐͲƚĞƌŵ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�
�



�
�

Ϯϴ�
�

WƌŽǀŝĚĞ� ŵĂƌŬĞƚ�
ĐŽŵƉĞƚŝƚŝǀĞ�ƉĂǇ�

x� KĨĨĞƌ� ĐŽŵƉĞƚŝƚŝǀĞ� ƉĂĐŬĂŐĞƐ� ƚŽ� ĂƚƚƌĂĐƚ�
ĂŶĚ� ƌĞƚĂŝŶ� ƚĂůĞŶƚĞĚ� ĂŶĚ� ĞǆƉĞƌŝĞŶĐĞĚ�
ŝŶĚŝǀŝĚƵĂůƐ�

x� �ůŝŐŶ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉĂǇ�ǁŝƚŚ�ƚŚĞ�ŵĂƌŬĞƚ͕�
ƐƵďũĞĐƚ�ƚŽ�ĂĨĨŽƌĚĂďŝůŝƚǇ�
�

WĂǇͲĨŽƌͲ
ƉĞƌĨŽƌŵĂŶĐĞ�

x� /ŶƐƚŝůů� ĂŶĚ� ĚƌŝǀĞ� Ă� ƉĂǇͲĨŽƌͲƉĞƌĨŽƌŵĂŶĐĞ�
ĐƵůƚƵƌĞ�

x� DĞĂƐƵƌĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂŐĂŝŶƐƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĂƉƉƌĂŝƐĂů�Ğ͘Ő͘�ƉĞƌĨŽƌŵĂŶĐĞ�
ƐĐŽƌĞĐĂƌĚ͕�ĐŽŵƉƌŝƐŝŶŐ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŶŽŶͲ
ĨŝŶĂŶĐŝĂů�ŵĞƚƌŝĐƐ�

�

dŚĞ�EZ��ǁŽƵůĚ�ƚĂŬĞ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ĨŽƌŵĂůŝƐĞ�Ă�ǁƌŝƚƚĞŶ�ƉŽůŝĐǇ�ĂŶĚ�
ƉƌŽĐĞĚƵƌĞƐ�ďǇ�ĞŵďĞĚĚŝŶŐ�ƚŚĞ�ĂĨŽƌĞƐĂŝĚ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͘��
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

Ϯϵ�
�

,QWHQGHG�2XWFRPH�
7KH� OHYHO� DQG� FRPSRVLWLRQ� RI� UHPXQHUDWLRQ� RI� GLUHFWRUV� DQG� VHQLRU�PDQDJHPHQW� WDNH� LQWR�
DFFRXQW� WKH�FRPSDQ\¶V�GHVLUH� WR�DWWUDFW�DQG� UHWDLQ� WKH� ULJKW� WDOHQW� LQ� WKH�ERDUG�DQG�VHQLRU�
PDQDJHPHQW�WR�GULYH�WKH�FRPSDQ\¶V�ORQJ�WHUP�REMHFWLYHV���
�
5HPXQHUDWLRQ� SROLFLHV� DQG� GHFLVLRQV� DUH� PDGH� WKURXJK� D� WUDQVSDUHQW� DQG� LQGHSHQGHQW�
SURFHVV��
�
3UDFWLFH�����
7KH� ERDUG� KDV� D� 5HPXQHUDWLRQ� &RPPLWWHH� WR� LPSOHPHQW� LWV� SROLFLHV� DQG� SURFHGXUHV� RQ�
UHPXQHUDWLRQ�LQFOXGLQJ�UHYLHZLQJ�DQG�UHFRPPHQGLQJ�PDWWHUV�UHODWLQJ�WR�WKH�UHPXQHUDWLRQ�RI�
ERDUG�DQG�VHQLRU�PDQDJHPHQW���
�
7KH�&RPPLWWHH�KDV�ZULWWHQ�7HUPV�RI�5HIHUHQFH�ZKLFK�GHDOV�ZLWK�LWV�DXWKRULW\�DQG�GXWLHV�DQG�
WKHVH�7HUPV�DUH�GLVFORVHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�EZ��ƚŚĂƚ�ĂƐƐŝƐƚƐ�ƚŚĞ��ŽĂƌĚ�ŝŶ�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂůƐŽ�ĂƐƐŝƐƚƐ�ƚŚĞ��ŽĂƌĚ�
ƚŽ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ůŝŶŬ��ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƚŝǀĞƐ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ǁŚŝĐŚ�ƌĞǁĂƌĚƐ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ƐƵĐĐĞƐƐ�
ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝŶ� ƉƌŽŵŽƚŝŶŐ� ďƵƐŝŶĞƐƐ� ƐƚĂďŝůŝƚǇ͕� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ĂŶĚ�
ŐƌŽǁƚŚ͘��
�
dŚĞ� �ŽĂƌĚ� ŝƐ� ƐĂƚŝƐĨŝĞĚ� ƚŚĂƚ� ƚŚĞ� EZ�� ŚĂƐ� ĞĨĨĞĐƚŝǀĞůǇ� ĂŶĚ� ĞĨĨŝĐŝĞŶƚůǇ�
ĚŝƐĐŚĂƌŐĞĚ�ŝƚƐ�ƌŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŝƚƐ�ŶŽŵŝŶĂƚŝŽŶ�
ĂŶĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨƵŶĐƚŝŽŶƐ͘��Ɛ�ƐƵĐŚ͕�ŝƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐĞƉĂƌĂƚĞ�ƚŚĞ�
ŶŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨƵŶĐƚŝŽŶƐ� ŝŶƚŽ�ĚŝƐƚŝŶĐƚ�ŶŽŵŝŶĂƚŝŽŶ�ĂŶĚ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŵŵŝƚƚĞĞƐ͘�
�
dŚĞ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ŽĨ�EZ��ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ǁĞďƐŝƚĞ�Ăƚ�
ǁǁǁ͘ŐĞƚƐŐůŽďĂů͘ĐŽŵ͘ŵǇ͘�
�
dŚĞ� ĨŽůůŽǁŝŶŐ� ǁŽƌŬƐ� ǁĞƌĞ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ƚŚĞ� EZ�� ƌĞůĂƚŝŶŐ� ƚŽ� ŝƚƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨƵŶĐƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�̂ ĞƉƚĞŵďĞƌ�
ϮϬϮϭ͗�Ͳ�
�
x� ZĞǀŝĞǁĞĚ�ĂŶĚ�ĂƐƐĞƐƐĞĚ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�ďĞŶĞĨŝƚƐ�ƉĂǇĂďůĞ�ƚŽ� ƚŚĞ�

�ŝƌĞĐƚŽƌƐ� ĂŶĚ� ƌĞĐŽŵŵĞŶĚĞĚ� ƚŚĞ� ƐĂŵĞ� ĨŽƌ� ƚŚĞ� �ŽĂƌĚ� ĨŽƌ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĨŽƌ�ĂƉƉƌŽǀĂů͖��

x� ZĞǀŝĞǁĞĚ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ĨĞĞƐ�ĨŽƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�
ϮϬϮϬ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĞ�ƐĂŵĞ�ĨŽƌ�ƚŚĞ��ŽĂƌĚ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ƚŽ�ƌĞĐŽŵŵĞŶĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĨŽƌ�ĂƉƉƌŽǀĂů͖�ĂŶĚ�

x� ZĞǀŝĞǁĞĚ� ĂŶĚ� ƌĞĐŽŵŵĞŶĚĞĚ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƉĂĐŬĂŐĞ� ŽĨ�
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�

�



�
�

ϯϬ�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϯϭ�
�

,QWHQGHG�2XWFRPH�
6WDNHKROGHUV� DUH� DEOH� WR� DVVHVV� ZKHWKHU� WKH� UHPXQHUDWLRQ� RI� GLUHFWRUV� DQG� VHQLRU�
PDQDJHPHQW�LV�FRPPHQVXUDWH�ZLWK�WKHLU�LQGLYLGXDO�SHUIRUPDQFH��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
FRPSDQ\¶V�SHUIRUPDQFH��
�
3UDFWLFH�����
7KHUH�LV�GHWDLOHG�GLVFORVXUH�RQ�QDPHG�EDVLV�IRU�WKH�UHPXQHUDWLRQ�RI�LQGLYLGXDO�GLUHFWRUV��7KH�
UHPXQHUDWLRQ�EUHDNGRZQ�RI�LQGLYLGXDO�GLUHFWRUV�LQFOXGHV�IHHV��VDODU\��ERQXV��EHQHILWV�LQ�NLQG�
DQG�RWKHU�HPROXPHQWV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�
ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�
ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�
ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ǁŚŝĐŚ�ĐŽǀĞƌĞĚ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĨŝĨƚĞĞŶ�;ϭϱͿ�ŵŽŶƚŚƐ͕�ĂƌĞ�ĂƐ�
ĨŽůůŽǁƐ͗ʹ�
�

ZĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ�

� ^ĂůĂƌŝĞƐͬ�
&ĞĞƐ�
ZD�

�ŽŶƵƐ�
ZD�

�W&�ĂŶĚ�
^K�^K�
ZD�

'ƌĂƚƵŝƚǇ�
ZD��
�

�ĞŶĞĨŝƚƐ��
ZD�

dŽƚĂů�
ZD�
�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
�ĂƚƵŬ� �ŚĞ�
�ǌŝǌƵĚĚŝŶ� ďŝŶ� �ŚĞ�
/ƐŵĂŝů�
�

ϰϳ͕ϱϳϴ͘Ϭϴ� Ͳ� Ͳ� Ͳ� ϯ͕ϭϬϬ͘ϬϬ� ϱϬ͕ϲϳϴ͘Ϭϴ�

�ĂƚŽ͛� �ƐŵƵŶŝ� ďŝŶ�
^ƵĚŝŶ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ϭϴ͕ϬϬϬ͘ϬϬ� Ͳ� Ͳ� Ͳ� ϯϬϬ͘ϬϬ� ϭϴ͕ϯϬϬ͘ϬϬ�

Dƌ͘�>ŝŵ��ŚŽŶŐ��ŶŐ�
;ĂƉƉŽŝŶƚĞĚ� ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ϭϴ͕ϬϬϬ͘ϬϬ� Ͳ� Ͳ� Ͳ� Ͳ� ϭϴ͕ϬϬϬ͘ϬϬ�

�ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
ϭϮ��Ɖƌŝů�ϮϬϮϭͿ�
�

ϭϰ͕ϭϯϲ͘ϵϵ� Ͳ� Ͳ� Ͳ� Ͳ� ϭϰ͕ϭϯϲ͘ϵϵ�

�ĂƚƵŬ� DĂƚ� EŽŽƌ�
ďŝŶ�EĂǁŝ�
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ϭϵ͕ϲϰϯ͘ϴϰ� Ͳ� Ͳ� Ͳ� Ϯ͕ϴϬϬ͘ϬϬ� ϮϮ͕ϰϰϯ͘ϴϰ�

�ĂƚŽ͛� ZŽƐůŝ� ďŝŶ�
^ŚĂƌŝĨ��
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ϭϵ͕ϲϰϯ͘ϴϰ� Ͳ� Ͳ� Ͳ� ϭ͕ϭϬϬ͘ϬϬ� ϮϬ͕ϳϰϯ͘ϴϰ�

�ĂƚŽ͛�ZŝĚǌĂ��ďĚŽŚ�
ďŝŶ�,Ăũŝ�^ĂůůĞŚ�
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�
�
�
�

ϭϵ͕ϱϲϭ͘ϲϰ� Ͳ� Ͳ� Ͳ� Ϯ͕ϯϬϬ͘ϬϬ� Ϯϭ͕ϴϲϭ͘ϲϰ�



�
�

ϯϮ�
�

�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
Dƌ͘�>Žǁ��ŽŬ�dĞŬ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

ϯϲϴ͕ϬϬϬ͘ϬϬ� Ͳ� ϰϮ͕ϯϰϱ͘ϴϬ� Ͳ� Ͳ� ϰϭϬ͕ϯϰϱ͘ϴϬ�

Dƌ͘� �ŽŵŝŶŝĐ� �ǁ�
<ŝĂŶͲtĞĞ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϳ��ƵŐƵƐƚ�ϮϬϮϬͿ�
�

ϮϬϳ͕ϴϳϲ͘ϳϭ� Ͳ� Ϯϭ͕ϱϯϴ͘ϲϱ� Ͳ� Ͳ� ϮϮϵ͕ϰϭϱ͘ϯϲ�

�ŶĐŝŬ� �ŚŵĂĚ�
DƵƐƚĂĨĨĂ�ďŝŶ��ďĚƵů�
DĂŶĂĨ��
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϳ�
�ƵŐƵƐƚ�ϮϬϮϬͿ�
�

ϰ͕ϳϲϳ͘ϭϮ� Ͳ� Ͳ� Ͳ� ϯϬϬ͘ϬϬ� ϱ͕Ϭϲϳ͘ϭϮ�

dŽƚĂů� ϳϯϳ͕ϮϬϴ͘ϮϮ� Ͳ� ϲϯ͕ϴϴϰ͘ϰϱ� Ͳ� ϵ͕ϵϬϬ͘ϬϬ� ϴϭϬ͕ϵϵϮ͘ϲϳ�

�
ZĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�'ƌŽƵƉ�

� ^ĂůĂƌŝĞƐͬ�
&ĞĞƐ�
ZD�

�ŽŶƵƐ�
ZD�

�W&�ĂŶĚ�
^K�^K�
ZD�

'ƌĂƚƵŝƚǇ�
ZD��
�

�
�ĞŶĞĨŝƚƐ��
ZD�

dŽƚĂů�
ZD�
�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
�ĂƚƵŬ� �ŚĞ�
�ǌŝǌƵĚĚŝŶ� ďŝŶ� �ŚĞ�
/ƐŵĂŝů�
�

ϮϭϬ͕ϬϬϬ͘ϬϬ� Ͳ� ϲ͕Ϭϴϳ͘ϳϬ� Ͳ� Ͳ� Ϯϭϲ͕Ϭϴϳ͘ϳϬ�

�ĂƚŽ͛� �ƐŵƵŶŝ� ďŝŶ�
^ƵĚŝŶ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

Dƌ͘�>ŝŵ��ŚŽŶŐ��ŶŐ�
;ĂƉƉŽŝŶƚĞĚ� ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
ϭϮ��Ɖƌŝů�ϮϬϮϭͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ĂƚƵŬ� DĂƚ� EŽŽƌ�
ďŝŶ�EĂǁŝ�
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ĂƚŽ͛� ZŽƐůŝ� ďŝŶ�
^ŚĂƌŝĨ��
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ĂƚŽ͛�ZŝĚǌĂ��ďĚŽŚ�
ďŝŶ�,Ăũŝ�^ĂůůĞŚ�
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�
�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
Dƌ͘�>Žǁ��ŽŬ�dĞŬ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭͿ�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�



�
�

ϯϯ�
�

�

Dƌ͘� �ŽŵŝŶŝĐ� �ǁ�
<ŝĂŶͲtĞĞ�
;ĂƉƉŽŝŶƚĞĚ�ǁ͘Ğ͘Ĩ͘�
Ϯϳ��ƵŐƵƐƚ�ϮϬϮϬͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

�ŶĐŝŬ� �ŚŵĂĚ�
DƵƐƚĂĨĨĂ�ďŝŶ��ďĚƵů�
DĂŶĂĨ��
;ƌĞƐŝŐŶĞĚ�ǁ͘Ğ͘Ĩ͘� Ϯϳ�
�ƵŐƵƐƚ�ϮϬϮϬͿ�
�

Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�

dŽƚĂů� ϮϭϬ͕ϬϬϬ͘ϬϬ� Ͳ� ϲ͕Ϭϴϳ͘ϳϬ� Ͳ� Ͳ� Ϯϭϲ͕Ϭϴϳ͘ϳϬ�

ΎEŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌƐ͛� ĨĞĞƐ� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ� ƐŚĂƌĞŚŽůĚĞƌƐ͛� ĂƉƉƌŽǀĂů� Ăƚ� ƚŚĞ� EŝŶĞƚĞĞŶƚŚ� �ŶŶƵĂů�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�;͞ϭϵƚŚ��'D͟Ϳ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�
ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϯϰ�
�

,QWHQGHG�2XWFRPH�
6WDNHKROGHUV� DUH� DEOH� WR� DVVHVV� ZKHWKHU� WKH� UHPXQHUDWLRQ� RI� GLUHFWRUV� DQG� VHQLRU�
PDQDJHPHQW�LV�FRPPHQVXUDWH�ZLWK�WKHLU�LQGLYLGXDO�SHUIRUPDQFH��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
FRPSDQ\¶V�SHUIRUPDQFH��
�
3UDFWLFH�����
7KH� ERDUG� GLVFORVHV� RQ� D� QDPHG� EDVLV� WKH� WRS� ILYH� VHQLRU� PDQDJHPHQW¶V� UHPXQHUDWLRQ�
FRPSRQHQW� LQFOXGLQJ� VDODU\�� ERQXV�� EHQHILWV� LQ�NLQG� DQG� RWKHU� HPROXPHQWV� LQ� EDQGV� RI�
50��������
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� &Žƌ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� ƚŚĞ� ŬĞǇ� ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ĐŽŵƉŽŶĞŶƚ� ŝŶĐůƵĚŝŶŐ� ƐĂůĂƌǇ͕� ďŽŶƵƐ͕�
ďĞŶĞĨŝƚƐ� ŝŶͲŬŝŶĚ�ĂŶĚ�ŽƚŚĞƌ�ĞŵŽůƵŵĞŶƚƐ� ŝŶ�ďĂŶĚƐ�ŽĨ�ZDϱϬ͕ϬϬϬͬͲ�ŽŶ�Ă�
ŶĂŵĞĚ�ďĂƐŝƐ͕�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ʹ�
�
ZĞŵƵŶĞƌĂƚŝŽŶ�ďĂŶĚƐ�� EĂŵĞ�ŽĨ�ŬĞǇ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�

ZDϭϱϬ͕ϬϬϭ�ʹ�ZDϮϬϬ͕ϬϬϬ�

x� Dƌ͘� >Žǁ� �ĂŶ� ^ŝŶ͕� �ŝƌĞĐƚŽƌ� ŽĨ�
KƉĞƌĂƚŝŽŶƐ� ĂŶĚ� ^ƚƌĂƚĞŐǇ͕� KŶĞƚĞǆǆ�
^ĚŶ͘��ŚĚ͘�

x� Dƌ͘�>Žǁ�<ŚĂŝ�>ŽŽŶ͕��ŝƌĞĐƚŽƌ�ŽĨ�^ĂůĞƐ�
ĂŶĚ�DĂƌŬĞƚŝŶŐ͕�KŶĞƚĞǆǆ�^ĚŶ͘��ŚĚ͘�

�
ZDϮϬϬ͕ϬϬϭͲZDϮϱϬ͕ϬϬϬ� x� Dƌ͘�dĞŽŶŐ�>ŝĂŶ��ŝŬ�Ͳ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�

KĨĨŝĐĞƌ͕�KŶĞƚĞǆǆ�^ĚŶ͘��ŚĚ͘�
x� Dƌ͘� >Ăǁ� ^ŝĂƵ� >ŝŵ� Ͳ� �ŚŝĞĨ� KƉĞƌĂƚŝŶŐ�

KĨĨŝĐĞƌ͕�KŶĞƚĞǆǆ�^ĚŶ͘��ŚĚ͘�
�

�
dŚĞ� ĂŐŐƌĞŐĂƚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ;ŝŶĐůƵĚŝŶŐ� ƐĂůĂƌŝĞƐ͕� ďŽŶƵƐ͕� ĂůůŽǁĂŶĐĞƐ͕�
ďĞŶĞĨŝƚƐͲŝŶͲŬŝŶĚ�Žƌ�ŽƚŚĞƌ�ĞŵŽůƵŵĞŶƚƐͿ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ŵĞŵďĞƌƐ� ĨŽƌ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƉĞƌŝŽĚ� ĞŶĚĞĚ� ϯϬ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ� ǁĂƐ�
ZDϴϬϴ͕Ϭϴϭ͘ϱϬ�dŚĞ��ŽĂƌĚ� ĐŽŶƐŝĚĞƌƐ� ƚŚĞ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�
ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ďĞ�ĐŽŶĨŝĚĞŶƚŝĂů�ĂŶĚ�ƉƌŽƉƌŝĞƚĂƌǇ͕�ĂŶĚ�ƚŽ�ƌĞƐƉĞĐƚ�
ƚŚĞŝƌ�ƉƌŝǀĂĐǇ͕�ǁŝůů�ŶŽƚ�ĚŝƐĐůŽƐĞ�ƐĂŝĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĚĞƚĂŝů͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �



�
�

ϯϱ�
�

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϯϲ�
�

,QWHQGHG�2XWFRPH�
6WDNHKROGHUV� DUH� DEOH� WR� DVVHVV� ZKHWKHU� WKH� UHPXQHUDWLRQ� RI� GLUHFWRUV� DQG� VHQLRU�
PDQDJHPHQW�LV�FRPPHQVXUDWH�ZLWK�WKHLU�LQGLYLGXDO�SHUIRUPDQFH��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
FRPSDQ\¶V�SHUIRUPDQFH��
�
3UDFWLFH�������6WHS�8S�
&RPSDQLHV�DUH�HQFRXUDJHG� WR� IXOO\�GLVFORVH� WKH�GHWDLOHG� UHPXQHUDWLRQ�RI�HDFK�PHPEHU�RI�
VHQLRU�PDQDJHPHQW�RQ�D�QDPHG�EDVLV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� EŽƚ��ĚŽƉƚĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�
� �



�
�

ϯϳ�
�

,QWHQGHG�2XWFRPH�
7KHUH�LV�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�$XGLW�&RPPLWWHH���
�
7KH�ERDUG�LV�DEOH�WR�REMHFWLYHO\�UHYLHZ�WKH�$XGLW�&RPPLWWHH¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV��
7KH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQW�LV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
�
3UDFWLFH�����
7KH�&KDLUPDQ�RI�WKH�$XGLW�&RPPLWWHH�LV�QRW�WKH�&KDLUPDQ�RI�WKH�ERDUG��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϮϬ�ƚŽ�Ϯϰ�&ĞďƌƵĂƌǇ�ϮϬϮϭ͕�ƚŚĞ�
���ǁĂƐ�ĐŚĂŝƌĞĚ�ďǇ��ĂƚŽΖ�ZŽƐůŝ��ŝŶ�̂ ŚĂƌŝĨ͕�ĂŶ�/ŶĚĞƉĞŶĚĞŶƚ�EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌ͕�ǁŚŝůĞ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ǁĂƐ��ĂƚŽΖ�ZŝĚǌĂ��ďĚŽŚ��ŝŶ�
,Ăũŝ�^ĂůůĞŚ͕�ĂůƐŽ�ĂŶ�/ŶĚĞƉĞŶĚĞŶƚ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ͘�
�
WƌĞƐĞŶƚůǇ͕�ƐŝŶĐĞ�ϭϮ��Ɖƌŝů�ϮϬϮϭ͕�ƚŚĞ����ǁĂƐ�ĐŚĂŝƌĞĚ�ďǇ��ƌ͘�>ŝĞǁ�>Ăŝ�>Ăŝ͕�
ǁŚŝůĞ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ǁĂƐ� �ĂƚƵŬ� �ŚĞ� �ǌŝǌƵĚĚŝŶ� ďŝŶ� �ŚĞ�
/ƐŵĂŝů͕� Ă� EŽŶͲ/ŶĚĞƉĞŶĚĞŶƚ� EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŝƌĞĐƚŽƌ͘� �ĂƚƵŬ� �ŚĞ�
�ǌŝǌƵĚĚŝŶ��ŝŶ��ŚĞ�/ƐŵĂŝů�ǁĂƐ�ƌĞͲĚĞƐŝŐŶĂƚĞĚ�ĨƌŽŵ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�ƚŽ�
EŽŶͲ/ŶĚĞƉĞŶĚĞŶƚ� EŽŶͲ�ǆĞĐƵƚŝǀĞ� �ŚĂŝƌŵĂŶ� ƵƉŽŶ� ƚŚĞ� ƌĞƐŝŐŶĂƚŝŽŶ� ŽĨ�
�ĂƚŽΖ� ZŝĚǌĂ� �ďĚŽŚ� �ŝŶ� ,Ăũŝ� ^ĂůůĞŚ� ĂƐ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽŶ� Ϯϰ�
&ĞďƌƵĂƌǇ�ϮϬϮϭ͘�
�
dŚŝƐ� ƐĞƉĂƌĂƚŝŽŶ� ŽĨ� ůĞĂĚĞƌƐŚŝƉ� ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĞŶƐƵƌĞĚ� ƚŚĂƚ� ƚŚĞ�
ŽďũĞĐƚŝǀŝƚǇ� ŽĨ� ƚŚĞ� �ŽĂƌĚ͛Ɛ� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞ� ��͛Ɛ� ĨŝŶĚŝŶŐƐ� ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ŝŵƉĂŝƌĞĚ͘�dŚŝƐ�ƐĞƉĂƌĂƚŝŽŶ�ŝƐ�ƐĞƚ�ŽƵƚ�ĐůĞĂƌůǇ�ŝŶ�
ƚŚĞ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ���͘��
�
�ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ƵŶĚĞƌ�ƌĞǀŝĞǁ͕�ƚŚĞ��ŚĂŝƌŵĂŶͬ�ŚĂŝƌƉĞƌƐŽŶ�ŽĨ�
ƚŚĞ� ��� ǁĂƐ� ƌĞƐƉŽŶƐŝďůĞ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞ� ŽǀĞƌĂůů� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ���͘�dŽŐĞƚŚĞƌ�ǁŝƚŚ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ���͕�ƚŚĞǇ�
ŚĂĚ�ĞŶƐƵƌĞĚ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐ�ƚŚĂƚ�ʹ�
�
Ă͘� ƚŚĞ����ŝƐ�ĨƵůůǇ�ŝŶĨŽƌŵĞĚ�ĂďŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŵĂƚƚĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�

�ŽŵƉĂŶǇ͛Ɛ�ĂƵĚŝƚ�ĂŶĚ�ŝƚƐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŚĞƐĞ�ŵĂƚƚĞƌƐ�
ĂƌĞ�ĂĚĚƌĞƐƐĞĚ͖�

�
ď͘� ƚŚĞ� ��� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ĐŽŵŵƵŶŝĐĂƚĞƐ� ŝƚƐ� ŝŶƐŝŐŚƚƐ͕� ǀŝĞǁƐ� ĂŶĚ�

ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƌĞůĞǀĂŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƚŽ�/ŶƚĞƌŶĂů�ĂŶĚ�
�ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ͖�

�
Đ͘� ƚŚĞ� ��͛Ɛ� ĐŽŶĐĞƌŶƐ� ŽŶ�ŵĂƚƚĞƌƐ� ƚŚĂƚ�ŵĂǇ� ŚĂǀĞ� ĂŶ� ĞĨĨĞĐƚ� ŽŶ� ƚŚĞ�

ĨŝŶĂŶĐŝĂů� Žƌ� ĂƵĚŝƚ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂƌĞ� ĐŽŵŵƵŶŝĐĂƚĞĚ� ƚŽ� ƚŚĞ�
�ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ͖�ĂŶĚ�
�

Ě͘� ƚŚĞƌĞ�ŝƐ�ĐŽͲŽƌĚŝŶĂƚŝŽŶ�ďĞƚǁĞĞŶ�/ŶƚĞƌŶĂů�ĂŶĚ��ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ͘�
�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �



�
�

ϯϴ�
�

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϯϵ�
�

,QWHQGHG�2XWFRPH�
7KHUH�LV�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�$XGLW�&RPPLWWHH���
�
7KH�ERDUG�LV�DEOH�WR�REMHFWLYHO\�UHYLHZ�WKH�$XGLW�&RPPLWWHH¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV��
7KH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQW�LV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
�
3UDFWLFH�����
7KH�$XGLW�&RPPLWWHH�KDV�D�SROLF\�WKDW�UHTXLUHV�D�IRUPHU�NH\�DXGLW�SDUWQHU�WR�REVHUYH�D�FRROLQJ�
RII�SHULRG�RI�DW�OHDVW�WZR�\HDUV�EHIRUH�EHLQJ�DSSRLQWHG�DV�D�PHPEHU�RI�WKH�$XGLW�&RPPLWWHH��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ����ŚĂƐ�ĨŽƌŵĂůŝƐĞĚ�ƚŚĞ�ƉŽůŝĐǇ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�Ă�ĐŽŽůŝŶŐͲŽĨĨ�ƉĞƌŝŽĚ�ŽĨ�Ăƚ�
ůĞĂƐƚ�ƚǁŽ�;ϮͿ�ǇĞĂƌƐ�ƚŽ�ďĞ�ŽďƐĞƌǀĞĚ�ďǇ�ƚŚĞ�ĨŽƌŵĞƌ�ŬĞǇ�ĂƵĚŝƚ�ƉĂƌƚŶĞƌ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ�ŝŶ�ƚŚĞ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ�ŽĨ�ƚŚĞ����
ďĞĨŽƌĞ�ďĞŝŶŐ�ĂƉƉŽŝŶƚĞĚ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ���͘�dŚŝƐ�ŝƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ƚŚĞ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĂŶĚ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�
�
EŽŶĞ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ǁĞƌĞ�ĨŽƌŵĞƌ�ŬĞǇ�ĂƵĚŝƚ�ƉĂƌƚŶĞƌƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͘��Ɛ�Ă�ŵĂƚƚĞƌ�ŽĨ�ƉƌĂĐƚŝĐĞ͕�ƚŚĞ����ŚĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ƚŚĞ�
EZ��ŶŽƚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĂŶǇ�ŬĞǇ�ĂƵĚŝƚ�ƉĂƌƚŶĞƌ�ĂƐ�Ă�ƉŽƚĞŶƚŝĂů�ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�
�ŽĂƌĚͬ���ŵĞŵďĞƌ�ƚŽ�ĂĨĨŝƌŵ�ƚŚĞ���͛Ɛ�ƐƚĂŶĚ�ŽŶ�ƐƵĐŚ�ƉŽůŝĐǇ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϰϬ�
�

,QWHQGHG�2XWFRPH�
7KHUH�LV�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�$XGLW�&RPPLWWHH���
�
7KH�ERDUG�LV�DEOH�WR�REMHFWLYHO\�UHYLHZ�WKH�$XGLW�&RPPLWWHH¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV��
7KH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQW�LV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
�
3UDFWLFH�����
7KH�$XGLW�&RPPLWWHH�KDV�SROLFLHV�DQG�SURFHGXUHV� WR�DVVHVV� WKH�VXLWDELOLW\�� REMHFWLYLW\�DQG�
LQGHSHQGHQFH�RI�WKH�H[WHUQDO�DXGLWRU��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� /Ŷ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƌĞͲĂƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƚŚĞ��ǆƚĞƌŶĂů�
�ƵĚŝƚŽƌƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͕�ƚŚĞ����ĂƐƐĞƐƐĞƐ�ƚŚĞ�ƐƵŝƚĂďŝůŝƚǇ͕�ŽďũĞĐƚŝǀŝƚǇ�ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ��ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ�ƚŚĂƚ�ĐŽŶƐŝĚĞƌ�ĂŵŽŶŐƐƚ�ŽƚŚĞƌƐ͗Ͳ��
�
Ă͘� ƚŚĞ�ĐŽŵƉĞƚĞŶĐĞ͕�ĂƵĚŝƚ�ƋƵĂůŝƚǇ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĐĂƉĂĐŝƚǇ�

ŽĨ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌ�ĂŶĚ�ŝƚƐ�ƐƚĂĨĨ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ͖�
ď͘� ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ƉůĂŶ͖�
Đ͘� ƚŚĞ� ĞǆƚĞƌŶĂů� ĂƵĚŝƚŽƌ͛Ɛ� ĂďŝůŝƚǇ� ƚŽ� ŵĞĞƚ� ĚĞĂĚůŝŶĞƐ� ŝŶ� ƉƌŽǀŝĚŝŶŐ�

ƐĞƌǀŝĐĞƐ� ĂŶĚ� ƌĞƐƉŽŶĚŝŶŐ� ƚŽ� ŝƐƐƵĞƐ� ŝŶ� Ă� ƚŝŵĞůǇ� ŵĂŶŶĞƌ� ĂƐ�
ĐŽŶƚĞŵƉůĂƚĞĚ�ŝŶ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚ�ƉůĂŶ͖�

Ě͘� ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�ĂŶĚ�ƚŚĞ�
ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĨĞĞƐ͖�ĂŶĚ�

Ğ͘� ŽďƚĂŝŶŝŶŐ�ĂƐƐƵƌĂŶĐĞ� ĨƌŽŵ� ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ� ĐŽŶĨŝƌŵŝŶŐ� ƚŚĂƚ�
ƚŚĞǇ�ĂƌĞ͕�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ͕�ŝŶĚĞƉĞŶĚĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�
ƚŚĞ�ĂƵĚŝƚ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�Ăůů�ƌĞůĞǀĂŶƚ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

�
dŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ƚŽ� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ƐƵŝƚĂďŝůŝƚǇ͕� ŽďũĞĐƚŝǀŝƚǇ� ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�Ĩŝƌŵ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ĂŶŶƵĂůůǇ͘�dŚĞ����ǁĂƐ�ŽĨ�
ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�DĞƐƐƌƐ͘�W<&͕�ƚŚĞ��ǆƚĞƌŶĂů��ƵĚŝƚŽƌƐ͕�ŚĂĚ�ĐŽŶĚƵĐƚĞĚ�ŝƚƐĞůĨ�
ŽďũĞĐƚŝǀĞůǇ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ�ĞŶĚĞĚ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ĂŶĚ�ƚŚĞ����ǁĂƐ�
ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌƐ͘���

�
/Ŷ�W<&͛Ɛ�ƌĞƉŽƌƚƐ�ŽŶ�ŝƚƐ�ĂƵĚŝƚ�ƉůĂŶ�ĂŶĚ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ͕�W<&�ƉƌŽǀŝĚĞĚ� ŝƚƐ�
ĂƐƐƵƌĂŶĐĞ� ƚŽ� ƚŚĞ� ��� ƚŚĂƚ� ƚŚĞǇ� ǁĞƌĞ͕� ĂŶĚ� ŚĂĚ� ďĞĞŶ͕� ŝŶĚĞƉĞŶĚĞŶƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ�ĞŶŐĂŐĞŵĞŶƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ǇͲ
>ĂǁƐ�ŽĨ�ƚŚĞ�DĂůĂǇƐŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ĐĐŽƵŶƚĂŶƚƐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �



�
�

ϰϭ�
�

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϰϮ�
�

,QWHQGHG�2XWFRPH�
7KHUH�LV�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�$XGLW�&RPPLWWHH���
�
7KH�ERDUG�LV�DEOH�WR�REMHFWLYHO\�UHYLHZ�WKH�$XGLW�&RPPLWWHH¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV��
7KH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQW�LV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
�
3UDFWLFH�������6WHS�8S�
7KH�$XGLW�&RPPLWWHH�VKRXOG�FRPSULVH�VROHO\�RI�,QGHSHQGHQW�'LUHFWRUV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĚŽƉƚĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ����ĐŽŵƉƌŝƐĞƐ�ƐŽůĞůǇ�ŽĨ�/ŶĚĞƉĞŶĚĞŶƚ��ŝƌĞĐƚŽƌƐ͘�

�
� �



�
�

ϰϯ�
�

,QWHQGHG�2XWFRPH�
7KHUH�LV�DQ�HIIHFWLYH�DQG�LQGHSHQGHQW�$XGLW�&RPPLWWHH���
�
7KH�ERDUG�LV�DEOH�WR�REMHFWLYHO\�UHYLHZ�WKH�$XGLW�&RPPLWWHH¶V�ILQGLQJV�DQG�UHFRPPHQGDWLRQV��
7KH�FRPSDQ\¶V�ILQDQFLDO�VWDWHPHQW�LV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��
�
3UDFWLFH�����
&ROOHFWLYHO\�� WKH� $XGLW� &RPPLWWHH� VKRXOG� SRVVHVV� D� ZLGH� UDQJH� RI� QHFHVVDU\� VNLOOV� WR�
GLVFKDUJH� LWV�GXWLHV��$OO�PHPEHUV�VKRXOG�EH� ILQDQFLDOO\� OLWHUDWH�DQG�DUH�DEOH� WR�XQGHUVWDQG�
PDWWHUV�XQGHU�WKH�SXUYLHZ�RI�WKH�$XGLW�&RPPLWWHH�LQFOXGLQJ�WKH�ILQDQFLDO�UHSRUWLQJ�SURFHVV���
�
$OO�PHPEHUV�RI�WKH�$XGLW�&RPPLWWHH�VKRXOG�XQGHUWDNH�FRQWLQXRXV�SURIHVVLRQDO�GHYHORSPHQW�
WR�NHHS�WKHPVHOYHV�DEUHDVW�RI�UHOHYDQW�GHYHORSPHQWV�LQ�DFFRXQWLQJ�DQG�DXGLWLQJ�VWDQGDUGV��
SUDFWLFHV�DQG�UXOHV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �ůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ����ĂƌĞ�ĨŝŶĂŶĐŝĂůůǇ�ůŝƚĞƌĂƚĞ�ĂŶĚ�ĂƌĞ�ĂďůĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ďƵƐŝŶĞƐƐ� ĂŶĚ� ŵĂƚƚĞƌƐ� ƵŶĚĞƌ� ƚŚĞ� ƉƵƌǀŝĞǁ� ŽĨ� ƚŚĞ� ���
ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ� ƉƌŽĐĞƐƐ͘� dŚĞǇ� ŚĂǀĞ� ĐŽŶƚŝŶƵŽƵƐůǇ�
ĂƉƉůŝĞĚ�Ă�ĐƌŝƚŝĐĂů�ĂŶĚ�ƉƌŽďŝŶŐ�ǀŝĞǁ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�
ƉƌŽĐĞƐƐ͕� ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂŶĚ� ŽƚŚĞƌ� ĨŝŶĂŶĐŝĂů� ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂŶĚ�ĞĨĨĞĐƚŝǀĞůǇ�
ĐŚĂůůĞŶŐĞĚ�DĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƐƐĞƌƚŝŽŶƐ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂůƐ͘��ŶǇ�
ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�Žƌ�ŝƌƌĞŐƵůĂƌŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ƌĞƉŽƌƚƐ�
ǁŽƵůĚ� ďĞ�ƋƵĞƐƚŝŽŶĞĚ� ƚŽ� ĂƐĐĞƌƚĂŝŶ� ƚŚĂƚ� ƚŚĞ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� ĂŶĚ� ƚŚĞ�
ĂŶŶƵĂů��ƵĚŝƚĞĚ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ�ƚĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ�ƉƌŽǀŝĚĞ�Ă�ƚƌƵĞ�
ĂŶĚ�ĨĂŝƌ�ǀŝĞǁ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͘�
�
�ůů� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ��� ŚĂǀĞ� ĂůƐŽ� ƵŶĚĞƌƚĂŬĞŶ� ĂŶĚ� ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ�
ƵŶĚĞƌƚĂŬĞ� ĐŽŶƚŝŶƵŽƵƐ� ƉƌŽĨĞƐƐŝŽŶĂů� ĚĞǀĞůŽƉŵĞŶƚ� ƚŽ� ŬĞĞƉ� ƚŚĞŵƐĞůǀĞƐ�
ĂďƌĞĂƐƚ�ŽĨ�ƌĞůĞǀĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ͕�
ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ƌƵůĞƐ͕�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϰϰ�
�

,QWHQGHG�2XWFRPH�
&RPSDQLHV�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKH�OHYHO�RI�ULVN�WKH\�ZDQW�WR�WDNH�DQG�LPSOHPHQW�
QHFHVVDU\�FRQWUROV�WR�SXUVXH�WKHLU�REMHFWLYHV���
�
7KH� ERDUG� LV� SURYLGHG� ZLWK� UHDVRQDEOH� DVVXUDQFH� WKDW� DGYHUVH� LPSDFW� DULVLQJ� IURP� D�
IRUHVHHDEOH�IXWXUH�HYHQW�RU�VLWXDWLRQ�RQ�WKH�FRPSDQ\¶V�REMHFWLYHV�LV�PLWLJDWHG�DQG�PDQDJHG��
�
3UDFWLFH�����
7KH�ERDUG�VKRXOG�HVWDEOLVK�DQ�HIIHFWLYH�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�IUDPHZRUN��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ� ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů�ĨƌĂŵĞǁŽƌŬ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ĂƐƐĞƐƐ�ƌŝƐŬƐ�ĂŶĚ�ŵŽŶŝƚŽƌ�ŽĨ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽůƐ�ƚŽ�ŵŝƚŝŐĂƚĞ�ĂŶĚ�ĐŽŶƚƌŽů�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ͘��
�
dŚĞ� �ŽĂƌĚ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĂƚ� ƚŚĞ�'ƌŽƵƉ͛Ɛ� ďƵƐŝŶĞƐƐ� ĂĐƚŝǀŝƚŝĞƐ� ŝŶǀŽůǀĞ�
ƐŽŵĞ� ĚĞŐƌĞĞ� ŽĨ� ƌŝƐŬƐ� ĂŶĚ� ŬĞǇ� ŵĂŶĂŐĞŵĞŶƚ� ƐƚĂĨĨ� ĂŶĚ� ,ĞĂĚƐ� ŽĨ�
�ĞƉĂƌƚŵĞŶƚ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŵĂŶĂŐŝŶŐ� ŝĚĞŶƚŝĨŝĞĚ� ƌŝƐŬƐ� ǁŝƚŚŝŶ�
ĚĞĨŝŶĞĚ�ƉĂƌĂŵĞƚĞƌƐ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ͘���
�
dŚĞ� /ŶƚĞƌŶĂů� �ƵĚŝƚ� ĂŶĚ� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� �ĞƉĂƌƚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ�
ŵĂŶĂŐĞƌŝĂůͲůĞǀĞů�ƌĞƉŽƌƚƐ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ���͘�dŚĞ�/ŶƚĞƌŶĂů��ƵĚŝƚ�ĂŶĚ�ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�
ŝĚĞŶƚŝĨǇŝŶŐ͕�ĞǀĂůƵĂƚŝŶŐ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƌŝƐŬƐ�ĂŶĚ� ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽůƐ� ǁŚŝĐŚ� ĂƌŝƐĞ� ĨƌŽŵ� ĚĂŝůǇ� ďƵƐŝŶĞƐƐ� ĂĐƚŝǀŝƚŝĞƐ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͘� �ůů�
ƐŝŐŶŝĨŝĐĂŶƚ� ŝƐƐƵĞƐ� ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ĂĨĨĞĐƚŝŶŐ� ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽďũĞĐƚŝǀŝƚŝĞƐ�ŽĨ�
ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ����ĂŶĚ��ŽĂƌĚ�ĂĐĐŽƌĚŝŶŐůǇ͘�dŚĞ��ŽĂƌĚ͕�
ƚŚƌŽƵŐŚ���͕�ŽďƐĞƌǀĞĚ�ƚŚĞ�ŵĞĂƐƵƌĞƐ�ǁĞƌĞ�ƚĂŬĞŶ�ŽŶ�ĂƌĞĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͕� ĂƐ� ƉĂƌƚ� ŽĨ� ŵĂŶĂŐĞŵĞŶƚ͛Ɛ� ĐŽŶƚŝŶƵŽƵƐ� ĞĨĨŽƌƚƐ� ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘��
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϰϱ�
�

,QWHQGHG�2XWFRPH�
&RPSDQLHV�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKH�OHYHO�RI�ULVN�WKH\�ZDQW�WR�WDNH�DQG�LPSOHPHQW�
QHFHVVDU\�FRQWUROV�WR�SXUVXH�WKHLU�REMHFWLYHV���
�
7KH� ERDUG� LV� SURYLGHG� ZLWK� UHDVRQDEOH� DVVXUDQFH� WKDW� DGYHUVH� LPSDFW� DULVLQJ� IURP� D�
IRUHVHHDEOH�IXWXUH�HYHQW�RU�VLWXDWLRQ�RQ�WKH�FRPSDQ\¶V�REMHFWLYHV�LV�PLWLJDWHG�DQG�PDQDJHG��
�
3UDFWLFH�����
7KH�ERDUG�VKRXOG�GLVFORVH�WKH�IHDWXUHV�RI�LWV�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�IUDPHZRUN��
DQG�WKH�DGHTXDF\�DQG�HIIHFWLYHQHVV�RI�WKLV�IUDPHZRUN��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ��ŽĂƌĚ�ŝƐ�ĂǁĂƌĞ�ĂŶĚ�ƌĞĐŽŐŶŝƐĞƐ�ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�ƌŝƐŬƐ�ŝŶŚĞƌĞŶƚ�ŝŶ�ƚŚĞ�
ďƵƐŝŶĞƐƐĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�ƉŽƐƐŝďůĞ�ĨŝŶĂŶĐŝĂů�ŝŵƉĂĐƚ͘��Ɛ�ƉĂƌƚ�ŽĨ�ŝƚƐ�
ŽŶŐŽŝŶŐ�ƉƌŽĐĞƐƐ�ƚŽ�ŝĚĞŶƚŝĨǇ͕�ĞǀĂůƵĂƚĞ͕�ĂŶĚ�ƚŽ�ŵĂŶĂŐĞ�ƌŝƐŬƐ͕�ƚŚĞ��ŽĂƌĚ�
ǁŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�ƚŚĞ����ǁŝůů�ŵŽŶŝƚŽƌ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů͕�ŝŶĐůƵĚŝŶŐ�ŝĚĞŶƚŝĨǇŝŶŐ�ƌŝƐŬ�ĂƌĞĂƐ͕�ǁŚĞƌĞ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ƌŝƐŬ�
ĞǀĞŶƚƐ�ǁŝůů�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ĚŝƐĐƵƐƐĞĚ�Ăƚ�ůĞŶŐƚŚ�ŝŶ�ƚŚĞ�ŵĞĞƚŝŶŐƐ͘�dŚĞ�
ĨŝŶĚŝŶŐƐ� ĂŶĚ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕� ŝĨ� ĂŶǇ͕� ǁŝůů� ďĞ� ƚĂďůĞĚ� Ăƚ� ƚŚĞ� ďŽĂƌĚ�
ŵĞĞƚŝŶŐƐ�ŽŶ�Ă�ƉĞƌŝŽĚŝĐ�ďĂƐŝƐ͕�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŬĞǇ�ƌŝƐŬƐ�ĂŶĚ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�
ƌŝƐŬ� ŵŝƚŝŐĂƚŝŶŐ� ĂĐƚŝŽŶƐ� ĂƌĞ� ŝĚĞŶƚŝĨŝĞĚ� ĂŶĚ� ƚŚĞŝƌ� ƉƌŽŐƌĞƐƐ� ĂƌĞ� ƐĞƚ� ĨŽƌ�
ĚŝƐĐƵƐƐŝŽŶƐ� ĂŶĚ� ĚĞůŝďĞƌĂƚŝŽŶƐ͘� tŝƚŚ� ƚŚĞ� ĂƉƉƌŽǀĂů� ŽĨ� ƚŚĞ� �ŽĂƌĚ͕�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�ĐŽŶƚƌŽůƐ�ŝŶ�ŽƌĚĞƌ�
ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͘� �Ŷ� ĂƉƉƌŽƉƌŝĂƚĞ�
ĨƌĂŵĞǁŽƌŬ� ŝƐ�ďĞŝŶŐ�ŵĂŝŶƚĂŝŶĞĚ�ŽŶ�ĂŶ�ŽŶͲŐŽŝŶŐ�ďĂƐŝƐ�ƚŽ�ĞŶŚĂŶĐĞ�ĂŶĚ�
ĚĞǀĞůŽƉ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƵƌƚŚĞƌ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ĞŶŐĂŐĞƐ� /ŶƚĞƌŶĂů��ƵĚŝƚŽƌƐ�ƚŽ�ƉƌŽǀŝĚĞ� ŝŶĚĞƉĞŶĚĞŶƚ�
ĂƐƐĞƐƐŵĞŶƚƐ� ŽŶ� ƚŚĞ� ĂĚĞƋƵĂĐǇ͕� ĞĨĨŝĐŝĞŶĐǇ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ƐǇƐƚĞŵ͘� dŚĞ� /ŶƚĞƌŶĂů� �ƵĚŝƚŽƌƐ� ƌĞƉŽƌƚƐ�
ĚŝƌĞĐƚůǇ� ƚŽ� ƚŚĞ� ��� ĂŶĚ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ƉůĂŶƐ� ĂƌĞ� ƚĂďůĞĚ� ƚŽ� ƚŚĞ� ��� ĨŽƌ�
ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ĐŽǀĞƌĂŐĞ͘�
�
&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ� ŽŶ� ƚŚĞ� ĨĞĂƚƵƌĞƐ�ŽĨ� ƚŚĞ� ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ŝŶƚĞƌŶĂů�
ĐŽŶƚƌŽů� ĨƌĂŵĞǁŽƌŬ͕� ĂŶĚ� ƚŚĞ� ĂĚĞƋƵĂĐǇ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚŝƐ�
ĨƌĂŵĞǁŽƌŬ͕�ĂƌĞ�ĚŝƐĐůŽƐĞĚ� ŝŶ� ƚŚĞ�^ƚĂƚĞŵĞŶƚ�ŽŶ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�
/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ŝŶ�ƚŚŝƐ��ŶŶƵĂů�ZĞƉŽƌƚ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �



�
�

ϰϲ�
�

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϰϳ�
�

,QWHQGHG�2XWFRPH�
&RPSDQLHV�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�WKH�OHYHO�RI�ULVN�WKH\�ZDQW�WR�WDNH�DQG�LPSOHPHQW�
QHFHVVDU\�FRQWUROV�WR�SXUVXH�WKHLU�REMHFWLYHV���
�
7KH� ERDUG� LV� SURYLGHG� ZLWK� UHDVRQDEOH� DVVXUDQFH� WKDW� DGYHUVH� LPSDFW� DULVLQJ� IURP� D�
IRUHVHHDEOH�IXWXUH�HYHQW�RU�VLWXDWLRQ�RQ�WKH�FRPSDQ\¶V�REMHFWLYHV�LV�PLWLJDWHG�DQG�PDQDJHG��
�
3UDFWLFH�������6WHS�8S�
7KH� ERDUG� HVWDEOLVKHV� D� 5LVN� 0DQDJHPHQW� &RPPLWWHH�� ZKLFK� FRPSULVHV� D� PDMRULW\� RI�
LQGHSHQGHQW�GLUHFWRUV��WR�RYHUVHH�WKH�FRPSDQ\¶V�ULVN�PDQDJHPHQW�IUDPHZRUN�DQG�SROLFLHV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� EŽƚ��ĚŽƉƚĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�
� �



�
�

ϰϴ�
�

,QWHQGHG�2XWFRPH�
&RPSDQLHV�KDYH�DQ�HIIHFWLYH�JRYHUQDQFH��ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�IUDPHZRUN�
DQG�VWDNHKROGHUV�DUH�DEOH�WR�DVVHVV�WKH�HIIHFWLYHQHVV�RI�VXFK�D�IUDPHZRUN��
�
3UDFWLFH������
7KH�$XGLW�&RPPLWWHH�VKRXOG�HQVXUH� WKDW� WKH� LQWHUQDO�DXGLW� IXQFWLRQ� LV�HIIHFWLYH�DQG�DEOH� WR�
IXQFWLRQ�LQGHSHQGHQWO\��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ĐĂƌƌŝĞĚ� ŽƵƚ� ďǇ� ĂŶ�
ŽƵƚƐŽƵƌĐĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞ�Ĩŝƌŵ�ƚŚĂƚ�ĂƐƐŝƐƚƐ�ƚŚĞ����ĂŶĚ�ƚŚĞ��ŽĂƌĚ�
ŝŶ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�
ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂƐƐĞƐƐŵĞŶƚ�
ŽŶ� ƚŚĞ� ĂĚĞƋƵĂĐǇ͕� ĞĨĨŝĐŝĞŶĐǇ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ͘�dŚĞ�/ŶƚĞƌŶĂů�
�ƵĚŝƚŽƌƐ�ƌĞƉŽƌƚ�ĚŝƌĞĐƚůǇ�ƚŽ�ďŽƚŚ�ƚŚĞ����ĂŶĚ�ƚŚĞ��ŽĂƌĚ͘�
�
dŚĞ� ��� ŚĂƐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ĚƵƚŝĞƐ� ĂŶĚ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞ�
ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƚŝŽŶ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĂďůĞ�ƚŽ�ĨƵŶĐƚŝŽŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ͗Ͳ�
�
x� ƌĞǀŝĞǁ� ƚŚĞ� ĂĚĞƋƵĂĐǇ� ŽĨ� ƚŚĞ� ƐĐŽƉĞ͕� ĨƵŶĐƚŝŽŶƐ͕� ĐŽŵƉĞƚĞŶĐǇ� ĂŶĚ�

ƌĞƐŽƵƌĐĞƐ� ŽĨ� ƚŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ͕� ĂŶĚ� ƚŚĂƚ� ŝƚ� ŚĂƐ� ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŝƚƐ�ǁŽƌŬ͖�

�
x� ƌĞǀŝĞǁ� ƚŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ƉƌŽŐƌĂŵŵĞ� ĂŶĚ� ƌĞƐƵůƚƐ� ŽĨ� ƚŚĞ� ŝŶƚĞƌŶĂů�

ĂƵĚŝƚ� ƉƌŽĐĞƐƐ� ĂŶĚ͕� ǁŚĞƌĞ� ŶĞĐĞƐƐĂƌǇ͕� ĞŶƐƵƌĞ� ƚŚĂƚ� ĂƉƉƌŽƉƌŝĂƚĞ�
ĂĐƚŝŽŶƐ� ĂƌĞ� ƚĂŬĞŶ� ŽŶ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ�
ĨƵŶĐƚŝŽŶ͖�

�
x� ƌĞǀŝĞǁ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ƉůĂŶ͕�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ƌĞƉŽƌƚƐ�

ĂŶĚ� ĨŝŶĚŝŶŐƐ� ŽĨ� ƚŚĞ� /ŶƚĞƌŶĂů� �ƵĚŝƚŽƌƐ͕� ĨƌĂƵĚ� ŝŶǀĞƐƚŝŐĂƚŝŽŶƐ� ĂŶĚ�
ĂĐƚŝŽŶƐ� ĂŶĚ� ƐƚĞƉƐ� ƚĂŬĞŶ� ďǇ� DĂŶĂŐĞŵĞŶƚ� ŝŶ� ƌĞƐƉŽŶƐĞ� ƚŽ� ĂƵĚŝƚ�
ĨŝŶĚŝŶŐƐ͖�

�
x� ƌĞǀŝĞǁ�ĂŶĚ�ĚĞĐŝĚĞ�ŽŶ�ƚŚĞ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƚŝŽŶ͖�
�
x� ƌĞǀŝĞǁ�ĂŶǇ�ĂƉƉƌĂŝƐĂů�Žƌ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŵĞŵďĞƌƐ�

ŽĨ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ĨƵŶĐƚŝŽŶ͖�ĂŶĚ�
�
x� ĂƉƉƌŽǀĞ�ĂŶǇ�ĂƉƉŽŝŶƚŵĞŶƚ�Žƌ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�/ŶƚĞƌŶĂů��ƵĚŝƚŽƌƐ͘�
�
dŚĞ� /ŶƚĞƌŶĂů� �ƵĚŝƚŽƌƐ� ŚĂƐ� ĂŶĚ� ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ� ŬĞĞƉ� ĂďƌĞĂƐƚ� ǁŝƚŚ�
ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�ƉƌŽĨĞƐƐŝŽŶ͕�ƌĞůĞǀĂŶƚ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘�
�
dŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ� ŝƐ� ŝŶĚĞƉĞŶĚĞŶƚ� ŽĨ� ƚŚĞ� ŽƉĞƌĂƚŝŽŶƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ� ĂŶĚ� ƉƌŽǀŝĚĞƐ� ƌĞĂƐŽŶĂďůĞ� ĂƐƐƵƌĂŶĐĞ� ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
ƐǇƐƚĞŵ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŝƐ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĞĨĨĞĐƚŝǀĞůǇ͘��
�



�
�

ϰϵ�
�

&ƵƌƚŚĞƌ� ĚĞƚĂŝůƐ� ŽĨ� ƚŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ� ĂƌĞ� ƐĞƚ� ŽƵƚ� ŝŶ� ƚŚĞ�
^ƚĂƚĞŵĞŶƚ�ŽŶ�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�/ŶƚĞƌŶĂů��ŽŶƚƌŽů�ĂŶĚ�ƚŚĞ����ZĞƉŽƌƚ�
ŽĨ�ƚŚŝƐ��ŶŶƵĂů�ZĞƉŽƌƚ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϬ�
�

,QWHQGHG�2XWFRPH�
&RPSDQLHV�KDYH�DQ�HIIHFWLYH�JRYHUQDQFH��ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�IUDPHZRUN�
DQG�VWDNHKROGHUV�DUH�DEOH�WR�DVVHVV�WKH�HIIHFWLYHQHVV�RI�VXFK�D�IUDPHZRUN��
�
3UDFWLFH������
7KH�ERDUG�VKRXOG�GLVFORVH±��

�� ZKHWKHU�LQWHUQDO�DXGLW�SHUVRQQHO�DUH�IUHH�IURP�DQ\�UHODWLRQVKLSV�RU�FRQIOLFWV�RI�LQWHUHVW��
ZKLFK�FRXOG�LPSDLU�WKHLU�REMHFWLYLW\�DQG�LQGHSHQGHQFH���

�� WKH�QXPEHU�RI�UHVRXUFHV�LQ�WKH�LQWHUQDO�DXGLW�GHSDUWPHQW���
�� QDPH�DQG�TXDOLILFDWLRQ�RI�WKH�SHUVRQ�UHVSRQVLEOH�IRU�LQWHUQDO�DXGLW��DQG��
�� ZKHWKHU� WKH� LQWHUQDO� DXGLW� IXQFWLRQ� LV� FDUULHG� RXW� LQ� DFFRUGDQFH� ZLWK� D� UHFRJQLVHG�

IUDPHZRUN��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� ŝŶƚĞƌŶĂů�ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ� ŝƐ� ŽƵƚƐŽƵƌĐĞĚ� ƚŽ� d'^��ĚǀŝƐŽƌǇ�^ĚŶ͘��ŚĚ͕͘�
ǁŚŝĐŚ�ƌĞƉŽƌƚƐ�ĨƵŶĐƚŝŽŶĂůůǇ�ƚŽ�ƚŚĞ����ǁŝƚŚ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ���͘�
dŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ� ŝŶƚĞƌŶĂů�ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ�ĂƚƚĞŶĚƐ�ƚŚĞ���͛Ɛ�ŵĞĞƚŝŶŐƐ�ƚŽ�
ƌĞƉŽƌƚ�ƚŽ�ŽŶ�ƚŚĞŝƌ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ͕�ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƉƌŽĐĞƐƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�'ƌŽƵƉ͘�
�
dŚĞ� ŽƵƚƐŽƵƌĐĞĚ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ĨƵŶĐƚŝŽŶ� ŝƐ� ŚĞĂĚĞĚ� ďǇ�Dƌ͘� dĞŽŚ� �ŚĞǇ�
zĞĂƚ͕� Ă� &ĞůůŽǁ� DĞŵďĞƌ� ŽĨ� �ƐƐŽĐŝĂƚŝŽŶ� ŽĨ� �ŚĂƌƚĞƌĞĚ� �ĞƌƚŝĨŝĞĚ�
�ĐĐŽƵŶƚĂŶƚƐ�ĂŶĚ�DĞŵďĞƌ�ŽĨ�DĂůĂǇƐŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ĐĐŽƵŶƚĂŶƚƐ͕�ĂŶĚ�ŚĞ�
ŝƐ�ĂƐƐŝƐƚĞĚ�ďǇ�ƚŚƌĞĞ�;ϯͿ�ƉĞƌƐŽŶŶĞů� ŝŶ�ĐŚĂƌŐĞ�ĚĞƉůŽǇĞĚ�ĨŽƌ�ƚŚĞ� ŝŶƚĞƌŶĂů�
ĂƵĚŝƚ�ƌĞǀŝĞǁƐ͘�

�ůů� ƚŚĞ� ŝŶƚĞƌŶĂů� ĂƵĚŝƚ� ƐƚĂĨĨ� ŽŶ� ƚŚĞ� ĞŶŐĂŐĞŵĞŶƚ� ĂƌĞ� ĨƌĞĞ� ĨƌŽŵ� ĂŶǇ�
ƌĞůĂƚŝŽŶƐŚŝƉƐ�Žƌ�ĐŽŶĨůŝĐƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ŝŵƉĂŝƌ�ƚŚĞŝƌ�ŽďũĞĐƚŝǀŝƚǇ�
ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘�
�
dŚĞ�ŝŶƚĞƌŶĂů�ĂƵĚŝƚ�ƌĞǀŝĞǁƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ƵƐŝŶŐ�Ă�ƌŝƐŬͲďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�
ĂŶĚ�ǁĂƐ�ŐƵŝĚĞĚ�ďǇ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů�WƌŽĨĞƐƐŝŽŶĂů�WƌĂĐƚŝĐĞ�&ƌĂŵĞǁŽƌŬ�
;/WW&Ϳ͘��
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϭ�
�

,QWHQGHG�2XWFRPH�
7KHUH� LV� FRQWLQXRXV� FRPPXQLFDWLRQ� EHWZHHQ� WKH� FRPSDQ\� DQG� VWDNHKROGHUV� WR� IDFLOLWDWH�
PXWXDO�XQGHUVWDQGLQJ�RI�HDFK�RWKHU¶V�REMHFWLYHV�DQG�H[SHFWDWLRQV���
�
6WDNHKROGHUV� DUH� DEOH� WR� PDNH� LQIRUPHG� GHFLVLRQV� ZLWK� UHVSHFW� WR� WKH� EXVLQHVV� RI� WKH�
FRPSDQ\��LWV�SROLFLHV�RQ�JRYHUQDQFH��WKH�HQYLURQPHQW�DQG�VRFLDO�UHVSRQVLELOLW\��
�
3UDFWLFH������
7KH� ERDUG� HQVXUHV� WKHUH� LV� HIIHFWLYH�� WUDQVSDUHQW� DQG� UHJXODU� FRPPXQLFDWLRQ� ZLWK� LWV�
VWDNHKROGHUV��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� dŚĞ� �ŽĂƌĚ� ďĞůŝĞǀĞƐ� ƚŚĂƚ� Ă� ĐŽŶƐƚƌƵĐƚŝǀĞ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞ� ŝŶǀĞƐƚŽƌ�
ƌĞůĂƚŝŽŶƐŚŝƉ�ŝƐ�ĞƐƐĞŶƚŝĂů�ŝŶ�ĞŶŚĂŶĐŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ǀĂůƵĞ͘�dŚĞ��ŽĂƌĚ͕�ŝŶ�
ŝƚƐ�ďĞƐƚ�ĞĨĨŽƌƚƐ͕�ĂůǁĂǇƐ�ŬĞĞƉƐ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ǀĂƌŝŽƵƐ�ƐƚĂŬĞŚŽůĚĞƌƐ�
ŝŶĨŽƌŵĞĚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�
ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ǁŝƚŚ� ƚŚĞŵ� ŝƐ� ƚƌĂŶƐƉĂƌĞŶƚ�
ĂŶĚ�ƚŝŵĞůǇ͘�^ŚĂƌĞŚŽůĚĞƌƐ�ŵĂǇ�ĂůƐŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŽŶ�
ŝŶǀĞƐƚŽƌ� ƌĞůĂƚŝŽŶ�ŵĂƚƚĞƌƐ� ďǇ� ƉŽƐƚŝŶŐ� ƚŚĞŝƌ� ĞŶƋƵŝƌŝĞƐ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇ�
ƚŚƌŽƵŐŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞď�ĞŶƋƵŝƌǇ�ĨŽƌŵ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͘�dŚĞ��ŽŵƉĂŶǇ�
ǁŝůů�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ƌĞƉůǇ�ƚŽ�ƚŚĞƐĞ�ĞŶƋƵŝƌŝĞƐ�ŝŶ�ƚŚĞ�ƐŚŽƌƚĞƐƚ�ƉŽƐƐŝďůĞ�ƚŝŵĞ͘��
�
dŚĞ��ŽĂƌĚ�ŝƐ�ĂůƐŽ�ŵŝŶĚĨƵů�ŽĨ�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�ƐƚŝƉƵůĂƚĞĚ�ŝŶ�
ƚŚĞ� �ƵƌƐĂ� ^ĞĐƵƌŝƚŝĞƐ�DĂŝŶ� >Z� ĂŶĚ� ƐƚƌŝǀĞƐ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� Ăƚ� Ăůů�
ƚŝŵĞƐ͘�dŚĞ��ŽĂƌĚ�ĞŶĚĞĂǀŽƵƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŝŵĞůǇ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ĚŝƐĐůŽƐƵƌĞ�
ŽĨ� Ăůů� ŵĂƚĞƌŝĂů� Žƌ� ƉƌŝĐĞ� ƐĞŶƐŝƚŝǀĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ƚŽ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ĂŶĚ� ŝŶǀĞƐƚŽƌƐ� ĂŶĚ�ŵĂǇ� ƉƌŽǀŝĚĞ� ĂĚĚŝƚŝŽŶĂů� ĚŝƐĐůŽƐƵƌĞ� ŽĨ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�Ă�ǀŽůƵŶƚĂƌǇ�ďĂƐŝƐ͕�ǁŚĞƌĞ�ƉŽƐƐŝďůĞ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ͕�ĂƐ�ƐŽŽŶ�
ĂƐ� ƉƌĂĐƚŝĐĂďůĞ� ƚŚƌŽƵŐŚ� ǀĂƌŝŽƵƐ� ĂƉƉƌŽƉƌŝĂƚĞ� ĐŚĂŶŶĞůƐ� ĂŶĚ�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ŵĂĚĞ�ƚŽ��ƵƌƐĂ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ��ŽĂƌĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�Ăůů�
ŵĂƚĞƌŝĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ� ĐŽƌƉŽƌĂƚĞ� ĚŝƐĐůŽƐƵƌĞƐ� ĂƌĞ� ĚŝƐĐƵƐƐĞĚ� ǁŝƚŚ�
DĂŶĂŐĞŵĞŶƚ� ƉƌŝŽƌ� ƚŽ� ĚŝƐƐĞŵŝŶĂƚŝŽŶ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
DĂŝŶ�>Z͘�/Ŷ�ĚĞĐŝĚŝŶŐ�ŽŶ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĚŝƐĐůŽƐƵƌĞƐ�ĂŶĚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�
ƚŚĞ��ŽĂƌĚ�ŝƐ�ĂůƐŽ�ŐƵŝĚĞĚ�ďǇ��ƵƌƐĂ�̂ ĞĐƵƌŝƚŝĞƐ͛��ŽƌƉŽƌĂƚĞ��ŝƐĐůŽƐƵƌĞ�'ƵŝĚĞ�
ĂƐ� ƉƵďůŝƐŚĞĚ� ďǇ� �ƵƌƐĂ� ^ĞĐƵƌŝƚŝĞƐ� ĨƌŽŵ� ƚŝŵĞ� ƚŽ� ƚŝŵĞ͘� �ůů� ƉƵďůŝĐ�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ� ĂƌĞ� ĞůĞĐƚƌŽŶŝĐĂůůǇ� ƉƵďůŝƐŚĞĚ� ĂŶĚ� ĐĂŶ� ďĞ� ĂĐĐĞƐƐĞĚ�
ƉƵďůŝĐůǇ�Ăƚ��ƵƌƐĂ�^ĞĐƵƌŝƚŝĞƐ͛�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ďƵƌƐĂŵĂůĂǇƐŝĂ͘ĐŽŵ�Žƌ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�Ăƚ�ǁǁǁ͘ŐĞƚƐŐůŽďĂů͘ĐŽŵ͘ŵǇ͘�
�
�ĞƐŝĚĞƐ�ƚŚĂƚ͕�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�ŝƐ�ĂůƐŽ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�
ĐŚĂŶŶĞůƐ�ŽĨ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�dŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ŝƐ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�DĂŝŶ�>Z͕�ĐŽŵŵƵŶŝĐĂƚĞƐ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ŝŶĨŽƌŵĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƌĞƐƵůƚƐ� ĂŶĚ� ĂĐƚŝǀŝƚŝĞƐ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ƚŚĞ�
�ŽŵƉĂŶǇ͘��ůů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ĂƐ�
ƐŽŽŶ�ĂƐ�ŝƚ�ŝƐ�ĂŶŶŽƵŶĐĞĚ�Žƌ�ƉƵďůŝƐŚĞĚ͘�
�
�ŶŽƚŚĞƌ� ŬĞǇ� ĂǀĞŶƵĞ� ŽĨ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ǁŝƚŚ� ŝƚƐ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŝƐ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�Ă�ƵƐĞĨƵů�ĨŽƌƵŵ�ĨŽƌ�



�
�

ϱϮ�
�

ĚŝĂůŽŐƵĞ� ǁŝƚŚ� ƐŚĂƌĞŚŽůĚĞƌƐ� ǁŚĞƌĞ� ƚŚĞǇ�ŵĂǇ� ƌĂŝƐĞ� ƋƵĞƐƚŝŽŶƐ� Žƌ� ƐĞĞŬ�
ĐůĂƌŝĨŝĐĂƚŝŽŶƐ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ďƵƐŝŶĞƐƐ� ĂŶĚ� ƌĞƉŽƌƚƐ� ĨƌŽŵ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ��ŝƌĞĐƚŽƌƐ͘��
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϯ�
�

,QWHQGHG�2XWFRPH�
7KHUH� LV� FRQWLQXRXV� FRPPXQLFDWLRQ� EHWZHHQ� WKH� FRPSDQ\� DQG� VWDNHKROGHUV� WR� IDFLOLWDWH�
PXWXDO�XQGHUVWDQGLQJ�RI�HDFK�RWKHU¶V�REMHFWLYHV�DQG�H[SHFWDWLRQV���
�
6WDNHKROGHUV� DUH� DEOH� WR� PDNH� LQIRUPHG� GHFLVLRQV� ZLWK� UHVSHFW� WR� WKH� EXVLQHVV� RI� WKH�
FRPSDQ\��LWV�SROLFLHV�RQ�JRYHUQDQFH��WKH�HQYLURQPHQW�DQG�VRFLDO�UHVSRQVLELOLW\��
�
3UDFWLFH������
/DUJH� FRPSDQLHV� DUH� HQFRXUDJHG� WR� DGRSW� LQWHJUDWHG� UHSRUWLQJ� EDVHG� RQ� D� JOREDOO\�
UHFRJQLVHG�IUDPHZRUN��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĞƉĂƌƚƵƌĞ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� dŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ŶŽƚ� ĐĂƚĞŐŽƌŝƐĞĚ� ĂƐ� ͞>ĂƌŐĞ� ĐŽŵƉĂŶŝĞƐ͟� ƵŶĚĞƌ� ƚŚĞ�
DĂůĂǇƐŝĂŶ��ŽĚĞ�ŽŶ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ŚĞŶĐĞ͕�ŚĂƐ�ŶŽƚ�ĂĚŽƉƚĞĚ�
ŝŶƚĞŐƌĂƚĞĚ� ƌĞƉŽƌƚŝŶŐ� ďĂƐĞĚ� ŽŶ� Ă� ŐůŽďĂůůǇ� ƌĞĐŽŐŶŝƐĞĚ� ĨƌĂŵĞǁŽƌŬ͘�
EŽŶĞƚŚĞůĞƐƐ͕� ƚŚĞ� �ŽĂƌĚ� ĞŶƐƵƌĞƐ� ƚŚĞƌĞ� ŝƐ� ŽŶŐŽŝŶŐ� ĞŶŐĂŐĞŵĞŶƚ� ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ďĞƚǁĞĞŶ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŶĚ� ŝƚƐ� ƐƚĂŬĞŚŽůĚĞƌƐ� ƚŽ� ďƵŝůĚ�
ƚƌƵƐƚ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ŵƵƚƵĂů�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ͛Ɛ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�
ĞǆƉĞĐƚĂƚŝŽŶƐ͘�^ƚĂŬĞŚŽůĚĞƌƐ�ĂƌĞ�ĂďůĞ� ƚŽ�ŵĂŬĞ�ŝŶĨŽƌŵĞĚ�ĚĞĐŝƐŝŽŶƐ�ǁŝƚŚ�
ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝƚƐ�ƉŽůŝĐŝĞƐ�ŽŶ�ŐŽǀĞƌŶĂŶĐĞ͕�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƐŽĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�ĂƐ�ĞǆƉůĂŝŶĞĚ�ƵŶĚĞƌ�WƌĂĐƚŝĐĞ�ϭϭ͘ϭ�
ĂďŽǀĞ͘�
�
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϰ�
�

�

,QWHQGHG�2XWFRPH�
6KDUHKROGHUV�DUH�DEOH�WR�SDUWLFLSDWH��HQJDJH�WKH�ERDUG�DQG�VHQLRU�PDQDJHPHQW�HIIHFWLYHO\�
DQG�PDNH�LQIRUPHG�YRWLQJ�GHFLVLRQV�DW�*HQHUDO�0HHWLQJV��
�
3UDFWLFH������
1RWLFH�IRU�DQ�$QQXDO�*HQHUDO�0HHWLQJ�VKRXOG�EH�JLYHQ�WR�WKH�VKDUHKROGHUV�DW�OHDVW����GD\V�
SULRU�WR�WKH�PHHWLQJ��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ĞƉĂƌƚƵƌĞ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� dŚĞ� ŶŽƚŝĐĞ� ŽĨ� ƚŚĞ� �ŝŐŚƚĞĞŶƚŚ� �ŶŶƵĂů� 'ĞŶĞƌĂů�DĞĞƚŝŶŐ� ;͞ϭϴƚŚ� �'D͟Ϳ�
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ� ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ�ǁĞƌĞ�ĚŝƐƉĂƚĐŚĞĚ�ƚŽ� ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�
ůĞĂƐƚ� ƚǁĞŶƚǇͲŽŶĞ�;ϮϭͿ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ� ƚŚĞ�ŵĞĞƚŝŶŐ�ĚĂƚĞ͘�dŚĞ��ŽĂƌĚ�ǁŝůů�
ĞŶĚĞĂǀŽƵƌ� ƚŽ� ŐŝǀĞ� Ăůů� ƐŚĂƌĞŚŽůĚĞƌƐ� Ăƚ� ůĞĂƐƚ� ƚǁĞŶƚǇͲĞŝŐŚƚ� ;ϮϴͿ� ĚĂǇƐ͛�
ŶŽƚŝĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ϭϵƚŚ��'D�ĂŶĚ�dǁĞŶƚŝĞƚŚ��'D�ƚŚŝƐ�ǇĞĂƌ͘�
�
dŚĞ�EŽƚŝĐĞ� ŽĨ� ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ� ƉƌŽǀŝĚĞƐ� ĚĞƚĂŝůĞĚ� ĞǆƉůĂŶĂƚŝŽŶ� ĨŽƌ� ƚŚĞ�
ƌĞƐŽůƵƚŝŽŶƐ� ƉƌŽƉŽƐĞĚ� ĂůŽŶŐ� ǁŝƚŚ� ĂŶǇ� ďĂĐŬŐƌŽƵŶĚ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ�
ƌĞƉŽƌƚƐ� Žƌ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ƚŚĂƚ� ĂƌĞ� ƌĞůĞǀĂŶƚ͕� ǁŚĞƌĞ� ƌĞƋƵŝƌĞĚ� ĂŶĚ�
ŶĞĐĞƐƐĂƌǇ͕� ƚŽ� ĞŶĂďůĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ƚŽ� ŵĂŬĞ� ŝŶĨŽƌŵĞĚ� ĚĞĐŝƐŝŽŶƐ� ŝŶ�
ĞǆĞƌĐŝƐŝŶŐ�ƚŚĞŝƌ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͘�
�
dŚĞ� ŶŽƚŝĐĞ� ŽĨ� ƚŚĞ� ϭϴƚŚ� �'D�ǁĂƐ� ĂĚǀĞƌƚŝƐĞĚ� ŝŶ� ůŽĐĂů� ŶĞǁƐƉĂƉĞƌƐ� ĂŶĚ�
ĚŝƐƉĂƚĐŚĞĚ� ƚŽ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŽŶ� ϴ� �ĞĐĞŵďĞƌ� ϮϬϮϬ͘� WƌŝŽƌ� ƚŽ� ƚŚĞ�
ŝƐƐƵĂŶĐĞ�ĚĂƚĞ͕�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�ϭϴƚŚ��'D�ŚĂƐ�
ďĞĞŶ�ŵĂĚĞ�ƚŽ��ƵƌƐĂ�^ĞĐƵƌŝƚŝĞƐ͘�
�
dŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ĞĂƐŝůǇ�ƚŽ�
ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�ϭϴƚŚ��'D�ǀŝĚĞ�ƚŚĞ�ĂďŽǀĞŵĞŶƚŝŽŶĞĚ�ĐŚĂŶŶĞů͘�
�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϱ�
�

,QWHQGHG�2XWFRPH�
6KDUHKROGHUV�DUH�DEOH�WR�SDUWLFLSDWH��HQJDJH�WKH�ERDUG�DQG�VHQLRU�PDQDJHPHQW�HIIHFWLYHO\�
DQG�PDNH�LQIRUPHG�YRWLQJ�GHFLVLRQV�DW�*HQHUDO�0HHWLQJV��
�
3UDFWLFH������
$OO�GLUHFWRUV�DWWHQG�*HQHUDO�0HHWLQJV��7KH�&KDLU�RI�WKH�$XGLW��1RPLQDWLQJ��5LVN�0DQDJHPHQW�
DQG�RWKHU�FRPPLWWHHV�SURYLGH�PHDQLQJIXO�UHVSRQVH�WR�TXHVWLRQV�DGGUHVVHG�WR�WKHP��
�

�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� �ůů�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƚƚĞŶĚĞĚ�ƚŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�
DĞĞƚŝŶŐ�ĂŶĚ�ϭϴƚŚ��'D�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĞůĚ�ŽŶ�Ϯϳ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ĂŶĚ�
Ϯϴ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϬ͕� ƌĞƐƉĞĐƚŝǀĞůǇ� ƚŽ� ĞŶŐĂŐĞ� ǁŝƚŚ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ�
ƉĞƌƐŽŶĂůůǇ�ĂŶĚ�ƉƌŽĂĐƚŝǀĞůǇ͘��
�
�ůů� ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂǀĞ�ĂŶĚ�ǁŝůů� ĂůǁĂǇƐ�ĞŶĚĞĂǀŽƵƌ� ƚŽ�
ĂƚƚĞŶĚ�Ăůů�'ĞŶĞƌĂů�DĞĞƚŝŶŐƐ�ĂŶĚ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ƵĚŝƚ͕�EŽŵŝŶĂƚŝŽŶ�
ĂŶĚ� ZĞŵƵŶĞƌĂƚŝŽŶ� �ŽŵŵŝƚƚĞĞƐ� ǁŝůů� ƉƌŽǀŝĚĞ� ŵĞĂŶŝŶŐĨƵů� ƌĞƐƉŽŶƐĞ� ƚŽ�
ƋƵĞƐƚŝŽŶƐ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�ƚŚĞŵ͘��
�
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂďŽǀĞ͕�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�̂ ĞŶŝŽƌ�DĂŶĂŐĞŵĞŶƚ͕��ǆƚĞƌŶĂů�
�ƵĚŝƚŽƌƐ� ĂŶĚ� WƌŝŶĐŝƉĂů� �ĚǀŝƐĞƌƐ� ŚĂǀĞ� ĂůƐŽ� ĂƚƚĞŶĚĞĚ� ƚŚĞ� ŐĞŶĞƌĂů�
ŵĞĞƚŝŶŐƐ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ͛�ƋƵĞƌŝĞƐ͕�ŝĨ�ĂŶǇ͘�
�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϲ�
�

,QWHQGHG�2XWFRPH�
6KDUHKROGHUV�DUH�DEOH�WR�SDUWLFLSDWH��HQJDJH�WKH�ERDUG�DQG�VHQLRU�PDQDJHPHQW�HIIHFWLYHO\�
DQG�PDNH�LQIRUPHG�YRWLQJ�GHFLVLRQV�DW�*HQHUDO�0HHWLQJV��
�
3UDFWLFH������
/LVWHG� FRPSDQLHV�ZLWK� D� ODUJH�QXPEHU� RI� VKDUHKROGHUV� RU�ZKLFK� KDYH�PHHWLQJV� LQ� UHPRWH�
ORFDWLRQV�VKRXOG�OHYHUDJH�WHFKQRORJ\�WR�IDFLOLWDWH±��

�� LQFOXGLQJ�YRWLQJ�LQ�DEVHQWLD��DQG��
�� UHPRWH�VKDUHKROGHUV¶�SDUWLFLSDWLRQ�DW�*HQHUDO�0HHWLQJV��

�
�ƉƉůŝĐĂƚŝŽŶ� ͗� �ƉƉůŝĞĚ�

�ǆƉůĂŶĂƚŝŽŶ�ŽŶ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƉƌĂĐƚŝĐĞ�

͗� /Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� �Đƚ� ϮϬϭϲ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
�ŽŶƐƚŝƚƵƚŝŽŶ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŵĂǇ� ĐŽŶǀĞŶĞ� Ă� ŵĞĞƚŝŶŐ� ŽĨ� ŵĞŵďĞƌƐ� Ăƚ�
ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ǀĞŶƵĞ�ƵƐŝŶŐ�ĂŶǇ�ƚĞĐŚŶŽůŽŐǇ�Žƌ�ŵĞƚŚŽĚ�ƚŚĂƚ�ĞŶĂďůĞƐ�ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ĂŶĚ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĞ�ŵĞŵďĞƌƐ͛�
ƌŝŐŚƚƐ�ƚŽ�ƐƉĞĂŬ�ĂŶĚ�ǀŽƚĞ�Ăƚ�ƚŚĞ�ŵĞĞƚŝŶŐ͘�dŚĞ�ŵĂŝŶ�ǀĞŶƵĞ�ŽĨ�ƚŚĞ�ŵĞĞƚŝŶŐ�
ƐŚĂůů� ďĞ� ŝŶ�DĂůĂǇƐŝĂ� ĂŶĚ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ƐŚĂůů� ďĞ� ƉƌĞƐĞŶƚ� Ăƚ� ƚŚĞ�ŵĂŝŶ�
ǀĞŶƵĞ͘��
�
/Ŷ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ��Ks/�Ͳϭϵ�ƉĂŶĚĞŵŝĐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ƚĂŬĞŶ�ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ƉƌĞĐĂƵƚŝŽŶƐ�ĂŶĚ�ƉƌĞǀĞŶƚŝǀĞ�ŵĞĂƐƵƌĞƐ�ŝŶ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�
ĚŝƌĞĐƚŝǀĞƐ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ� DŝŶŝƐƚƌǇ� ŽĨ� ,ĞĂůƚŚ� DĂůĂǇƐŝĂ͕� ƚŚĞ� EĂƚŝŽŶĂů�
^ĞĐƵƌŝƚǇ��ŽƵŶĐŝů͕�DŝŶŝƐƚƌǇ�ŽĨ�/ŶƚĞƌŶĂƚŝŽŶĂů�dƌĂĚĞ�ĂŶĚ�/ŶĚƵƐƚƌǇ�ĂŶĚ�ŽƚŚĞƌ�
ƌĞůĞǀĂŶƚ�ĂƵƚŚŽƌŝƚŝĞƐ͘�dŚĞƐĞ� ŝŶĐůƵĚĞ� ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƌĞŵŽƚĞ�ƐŚĂƌĞŚŽůĚĞƌ�
ĂŶĚ�ƉƌŽǆǇ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�Ăƚ�ƚŚĞ��'D͘��
�
�ƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨƵůůǇ�ǀŝƌƚƵĂů��'D�ĂŶĚ�ϭϴƚŚ��'D�ŚĞůĚ�ŽŶ�Ϯϳ�EŽǀĞŵďĞƌ�
ϮϬϮϬ�ĂŶĚ�ϯϬ��ĞĐĞŵďĞƌ�ϮϬϮϬ�ƌĞƐƉĞĐƚŝǀĞůǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ůĞǀĞƌĂŐĞĚ�
ŽŶ� ƚĞĐŚŶŽůŽŐǇ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ƌĞŵŽƚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ͛� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂŶĚ�
ĞůĞĐƚƌŽŶŝĐ�ǀŽƚŝŶŐ�ĨŽƌ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƉŽůů�ŽŶ�ƚŚĞ�ƌĞƐŽůƵƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�
ƚŝŵĞ͘��
�
dŚĞ� ĞŶƚŝƌĞ� �'D� ĂŶĚ� ϭϴƚŚ� �'D� ƉƌŽĐĞĞĚŝŶŐƐ� ĂŶĚ� ƉŽůů� ǀŽƚŝŶŐ� ǁĞƌĞ�
ĐŽŶĚƵĐƚĞĚ� ĞŶƚŝƌĞůǇ� ƚŚƌŽƵŐŚ� ^ĞĐƵƌŝƚŝĞƐ� ^ĞƌǀŝĐĞƐ� ĞͲWŽƌƚĂů͘� dŚĞ�
�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�'ƵŝĚĞ�ǁŝƚŚ�ĚĞƚĂŝůĞĚ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĂŶĚ�ǀŽƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�
ǁĞƌĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ƐĂŵĞ�ǁĞƌĞ�ĂůƐŽ�ƉƵďůŝƐŚĞĚ�
ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ĐŽŶĚƵĐƚĞĚ� ŝƚƐ�ǀŽƚŝŶŐ�ŽŶ�Ăůů� ƌĞƐŽůƵƚŝŽŶƐ�Ăƚ� ƚŚĞ�ĨƵůůǇ�
ǀŝƌƚƵĂů��'D�ĂŶĚ�ϭϴƚŚ��'D�ŝŶ�ǇĞĂƌ�ϮϬϮϬ�ďǇ�ŽŶůŝŶĞ�ůŝǀĞ�ƉŽůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�
ĨŽƌ� ƌĞŵŽƚĞ� ǀŽƚŝŶŐ� ĂŶĚ� ŝŵŵĞĚŝĂƚĞ� ƉŽůů� ƌĞƐƵůƚƐ͘� dŚĞ� �ŽŵƉĂŶǇ� ŚĂĚ�
ĞŶŐĂŐĞĚ�^^� �� ^ŽůƵƚŝŽŶƐ� ^ĚŶ͘��ŚĚ͘� ƚŽ� ĂĐƚ� ĂƐ� ƚŚĞ� WŽůů��ĚŵŝŶŝƐƚƌĂƚŽƌ� ƚŽ�
ƉƌŽǀŝĚĞ� ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�ƉŽůůŝŶŐ� ƐĞƌǀŝĐĞƐ͕�ǁŚŝůĞ��ŽŵŵĞƌĐŝĂů�YƵĞƐƚ� ^ĚŶ͘�
�ŚĚ͘� ǁĂƐ� ƚŚĞ� ĂƉƉŽŝŶƚĞĚ� ŝŶĚĞƉĞŶĚĞŶƚ� ƐĐƌƵƚŝŶĞĞƌ� ƚŽ� ǀĞƌŝĨǇ� ƚŚĞ� ƉŽůů�
ƌĞƐƵůƚƐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ĨŽƌ�
ĚĞƉĂƌƚƵƌĞ�

͗� �



�
�

ϱϳ�
�

�

>ĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�EŽŶͲůĂƌŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�
ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĐŽůƵŵŶƐ�ďĞůŽǁ͘�

DĞĂƐƵƌĞ� ͗� �

dŝŵĞĨƌĂŵĞ� ͗� � �

�
� �



�
�

ϱϴ�
�

6(&7,21�%�±�',6&/2685(6�21�&25325$7(�*29(51$1&(�35$&7,&(6�3(568$17�
&25325$7(�*29(51$1&(�*8,'(/,1(6�,668('�%<�%$1.�1(*$5$�0$/$<6,$�

'LVFORVXUHV�LQ�WKLV�VHFWLRQ�DUH�SXUVXDQW�WR�$SSHQGL[����&RUSRUDWH�*RYHUQDQFH�'LVFORVXUHV��
RI� WKH�&RUSRUDWH�*RYHUQDQFH�*XLGHOLQHV� LVVXHG�E\�%DQN�1HJDUD�0DOD\VLD��7KLV�VHFWLRQ� LV�
RQO\�DSSOLFDEOH�IRU�ILQDQFLDO�LQVWLWXWLRQV�RU�DQ\�RWKHU�LQVWLWXWLRQV�WKDW�DUH�OLVWHG�RQ�WKH�([FKDQJH�
WKDW�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�DERYH�*XLGHOLQHV��
�

�ůŝĐŬ�Žƌ�ƚĂƉ�ŚĞƌĞ�ƚŽ�ĞŶƚĞƌ�ƚĞǆƚ͘�
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