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�KD�JH�L��DFFR��WV�SD�DEOH�D�G�DFFU�HG�H[SH�VHV� �������� � ������

�
1HW�FDVK���VHG�L���SURYLGHG�E��RSHUDWL�J�DFWLYLWLHV� ������������� � ����������
� � � �

� � � �
1HW��GHFUHDVH��L�FUHDVH�L��FDVK�D�G�FDVK�HT�LYDOH�WV� ������������� � ����������
� � � �
� � � �
�DVK�D�G�FDVK�HT�LYDOH�WV�DW�EHJL��L�J�RI��HDU� ����������� � �����������
�DVK��FDVK�HT�LYDOH�WV�D�G�UHVWULFWHG�FDVK�DW�H�G�RI��HDU�

� ���������� �� �����������

�
�
�
6���D����SD���������������I��D���D����D��������
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��� 2S�UD�LR�V�
�

3O�PR�WK� ��DUD�WHH�� /WG�� �WKH� ��RPSD����� �DV� L�FRUSRUDWHG� R�� $�J�VW� ���� ����� D�G� UHJLVWHUHG� HIIHFWLYH�
'HFHPEHU����������DV�D��ODVV��$�L�V�UHU���GHU�WKH�,�V�UD�FH�$FW�������DV�DPH�GHG��7KH��RPSD���LV��KROO��
R��HG�E��%HUP�GD�+ROGL�JV��//���D�'HOD�DUH�OLPLWHG�OLDELOLW��FRPSD���IRUPHG�R��$SULO�����������D�G�SUHYLR�VO��
N�R���DV�63%0��//����7KH��OWLPDWH�R��HU�RI�WKH��RPSD���LV�0)3�+ROGL�JV��//���D�'HOD�DUH�OLPLWHG�OLDELOLW��
�RPSD�����
�
7KH��RPSD���LV�D�SURYLGHU�RI�WDLORUHG�UHL�V�UD�FH�WR�8�6��EDVHG�KHDOWK�L�V�UHUV��WR�PD�DJH�WKH�PHGLFDO�FRVWV�
DVVRFLDWHG��LWK�VSHFLILF��R��FDWDVWURSKLF�FKUR�LF�GLVHDVHV��7KH��RPSD���OLPLWV�LWV�E�VL�HVV�WR�WKH�UHL�V�UD�FH�
RI� SROLFLHV� WR�RUJD�L]DWLR�V��KR�KDYH�DJUHHG� WR�H�WHU� L�WR� D�SURJUDP�DJUHHPH�W��LWK�02%(���KLFK� L�FO�GHV�
02%(�V���LGHG� 6HOI�0D�DJHPH�W� 3URJUDP� D�G�PRUH� UHFH�WO��� D� ��LGHG�0HGLFDWHG�0D�DJHPH�W� 3URJUDP��
02%(�//��LV�D�FRPSD���UHODWHG�WKUR�JK�FRPPR��FR�WURO��KLFK�SURYLGHV�J�LGHG�KHDOWK�VRO�WLR�V��

�
3O�PR�WK�H�JDJHV�02%(�WR�SURYLGH�LWV�WDUJHWHG�SRS�ODWLR��J�LGHG�KHDOWK�SURJUDPV�WKDW�DUH�SHUVR�DOL]HG�D�G�
IRF�VHG�R��HPSR�HUL�J�SHRSOH�WR�JHW�R��WKHLU�SHUVR�DO�SDWK�WR�D�EHWWHU�OLIH��7KH�JRDO�LV�WR�J�LGH�L�GLYLG�DOV�WR�DUGV�
H�KD�FHG� SK�VLFDO�� HPRWLR�DO�� D�G� VRFLDO� �HOO�EHL�J�� 7KLV� L�YROYHV� H�JDJL�J� L�� VLPSOH�� DFKLHYDEOH�� KHDOWK��
OLIHVW�OH�DFWLYLWLHV��%��H�JDJL�J�L��WKHVH�DFWLYLWLHV�D�G�IRVWHUL�J�D�UHODWLR�VKLS��LWK�WKHLU�02%(��RDFK��02%(�KHOSV�
SHRSOH� WKL�N� DER�W� WKHLU� OLIHVW�OH� FKRLFHV�� KR�� WKH�� H�JDJH� WKH� KHDOWKFDUH� V�VWHP� D�G� DV� D� UHV�OW� UHG�FH�
KHDOWKFDUH��WLOL]DWLR��SDWWHU�V��
�
7KH���GHU�ULWL�J�RI�WKHVH�SURJUDPV�LV�SULFHG��LWK�WKH�REMHFWLYH�RI�VKDUL�J�WKH�EH�HILWV�RI�WKH�H[SHFWHG�PHGLFDO�
VDYL�JV��E��ERWK�JH�HUDWL�J���GHU�ULWL�J�SURILWV�IRU�WKH��RPSD����D�G�DFKLHYL�J�D��RYHUDOO�UHG�FWLR��L��FRVWV�IRU�
WKH�UHL�V�UHG��
�
7KH���GHU�ULWL�J�PRGHO�IRU�WKLV�SURJUDP�LV�EDVHG��SR��VWDWLVWLFDO�GDWD��KLFK�V�SSRUWV�WKH�H[SHFWDWLR��WKDW�WKH�
02%(�SURJUDP��LOO�UHDOL]H�UHG�FWLR�V�L��PHGLFDO�FRVWV��
�
7KH� �RPSD��� ��GHU�ULWHV� HDFK� FOLH�W� EDVHG� �SR�� WKHLU� SRS�ODWLR�� SURILOHV�� D�G� L�� H[FKD�JH� IRU� D�PR�WKO��
SUHPL�P��RIIHUV�UHL�V�UD�FH�WR�WKH�KHDOWK�L�V�UD�FH�L�G�VWU���FDSSL�J�FRVWV�DW�D��DJUHHG�SHUFH�WDJH�ULVN�OD�HU�RI�
FOLH�W�PHGLFDO�FRVWV��7KH��RPSD���GRHV��RW�SURFHVV�L�GLYLG�DO�FODLPV�IRU�LWV�FOLH�WV��

�
��� 6L��LILFD���$FFR���L���3ROLFL�V�

�
7KH�IL�D�FLDO�VWDWHPH�WV�KDYH�EHH��SUHSDUHG�L��DFFRUGD�FH��LWK�DFFR��WL�J�SUL�FLSOHV�JH�HUDOO��DFFHSWHG�L��WKH�
8�LWHG�6WDWHV�RI�$PHULFD�D�G�L�FO�GH�WKH�IROOR�L�J�VLJ�LILFD�W�DFFR��WL�J�SROLFLHV��

�
3U�PL�PV�5�F�LY�G�L��$GYD�F��D�G�1���3U�PL�PV��DU��G�

�
3UHPL�PV� DUH� �ULWWH�� D�G� HDU�HG� R�� D� PR�WKO�� EDVLV�� SHU� WKH� UHL�V�UD�FH� FR�WUDFW�� � 3UHPL�PV� UHFHLYHG� L��
DGYD�FH� DUH� DVVRFLDWHG� WR� WKH� �H[W� ��GHU�ULWL�J� SHULRG� D�G� DUH� UHFHLYHG� L�� DGYD�FH� SHU� WKH�SROLF��V� WHUPV��
3UHPL�PV�UHFHLYHG�L��DGYD�FH�DUH�UHFRUGHG�L��WKH��RPSD���V�EDOD�FH�VKHHWV�L��WKH�PR�WK�WKH�SUHPL�P�LV��ULWWH��
D�G�DUH�UHFRUGHG�WR��HW�SUHPL�PV�HDU�HG�L��WKH�IROOR�L�J�PR�WK���
�
��I�UU�G�$FT�LVL�LR���RV�V�D�G�2�K�U�8�G�U�UL�L�����S��V�V�
�
$FT�LVLWLR��FRVWV�DUH�UHODWHG�WR�WKH�V�FFHVVI�O�DFT�LVLWLR��D�G�LPSOHPH�WDWLR��RI�D��H��UHL�V�UD�FH�FR�WUDFW�L��
2FWREHU�RI�������$FT�LVLWLR��FRVWV�DUH�GHIHUUHG�D�G�H[SH�VHG�WR�RWKHU���GHU�ULWL�J�H[SH�VHV�RYHU�WKH�OLIH�RI�WKH�
UHL�V�UD�FH�FR�WUDFW��)RU�WKH��HDU�H�GHG�'HFHPEHU����������WKH��RPSD���H[SH�VHG���������UHODWHG�WR�GHIHUUHG�
DFT�LVLWLR��FRVWV������
�
2WKHU���GHU�ULWL�J�H[SH�VHV�SDLG�L��DGYD�FH�D�G�RWKHU���GHU�ULWL�J�H[SH�VHV�DUH�SUHSDLG�SURJUDP�VHUYLFH�IHHV�
IURP�02%(�WR�RSHUDWH�D���L�GLYLG�DO�FR�WUDFW��5HIHU�WR��RWH���IRU�I�UWKHU�GHWDLOV��

� �
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��

��� 6L��LILFD���$FFR���L���3ROLFL�V��FR�WL��HG��

�
�

�RVV�V�D�G��RVV���S��V�V�

�

/RVVHV�D�G�ORVV�H[SH�VHV�SDLG�DUH�UHFRUGHG��KH��DGYLVHG�E��WKH�FHGL�J�L�V�UD�FH�FRPSD����2�WVWD�GL�J�ORVVHV�
FRPSULVH�HVWLPDWHV� RI� WKH� DPR��W� RI� UHSRUWHG� ORVVHV�D�G� ORVV�H[SH�VHV� UHFHLYHG� IURP� WKH� FHGL�J� L�V�UD�FH�
FRPSD���SO�V�D�SURYLVLR��RI�ORVVHV�L�F�UUHG�E�W��RW�UHSRUWHG�EDVHG�R��WKH�UHFRPPH�GDWLR�V�RI�D��L�GHSH�GH�W�
DFW�DU���7KH�VHOHFWHG�ORVV�GHYHORSPH�W�SDWWHU�V�DUH�EDVHG�R��D�EOH�G�RI�DFW�DO��RPSD���H[SHULH�FH�D�G�WKH�
EH�FKPDUN�ORVV�GHYHORSPH�W�SDWWHU�V��,�KHUH�W�L��WKH�HVWLPDWHV�RI��OWLPDWH�ORVVHV�DUH�H[SHFWHG�WUH�GV�L��FODLP�
VHYHULW��D�G�IUHT�H�F��D�G�RWKHU�IDFWRUV��KLFK�PD��YDU��DV�FODLPV�DUH�VHWWOHG��$FFRUGL�JO����OWLPDWH�ORVVHV�PD��
GLIIHU�PDWHULDOO��IURP�WKH�DPR��WV�SURYLGHG�L��WKH�IL�D�FLDO�VWDWHPH�WV��5HYLVLR�V�WR�WKH�HVWLPDWHV�DUH�FKDUJHG�RU�
FUHGLWHG�WR�L�FRPH��KH��WKH��EHFRPH�N�R����

�

�
�DVK�D�G��DVK��T�LYDO���V�

�
�DVK�D�G�FDVK�HT�LYDOH�WV� L�FO�GH�DPR��WV�G�H� IURP�ED�NV�D�G� I��GV�KHOG�L��WU�VW�KDYL�J�RULJL�DO�PDW�ULWLHV�
�LWKL�� WKUHH�PR�WKV�RI� WKH� GDWH�RI� S�UFKDVH�E�� WKH��RPSD����6�EVWD�WLDOO��DOO�FDVK�D�G�FDVK�HT�LYDOH�WV�DUH�
KHOG� �LWK� IL�D�FLDO� L�VWLW�WLR�V�� �KLFK� IURP� WLPH� WR� WLPH� PD�� H[FHHG� IHGHUDOO�� L�V�UHG� OLPLWV�� 7KH� �RPSD���
SHULRGLFDOO��DVVHVVHV�WKH�IL�D�FLDO�L�VWLW�WLR�V�D�G�EHOLHYH�WKH�ULVN�RI�D���ORVV�LV�PL�LPDO��7KH�FDUU�L�J�DPR��WV�
DSSUR[LPDWH�IDLU�YDO�H�G�H�WR�WKH�VKRUW�WHUP��DW�UH�RI�WKHVH�EDOD�FHV��
�
,�FRP��7D��V�

�
7KH� �RPSD��� UHSRUWV� LWV� OLDELOLW�� D�G� H[SH�VH� IRU� L�FRPH� WD[HV� ��GHU� WKH� UHT�LUHPH�WV� RI�$FFR��WL�J�
6WD�GDUG��RGLILFDWLR�� �$6���1R�� ���� ,������ �D�����'HIHUUHG� L�FRPH� WD[HV� UHIOHFW� WKH� LPSDFW� RI� WHPSRUDU��
GLIIHUH�FHV� EHW�HH�� WKH� DPR��WV� RI� DVVHWV� D�G� OLDELOLWLHV� UHFRJ�L]HG� IRU�IL�D�FLDO�UHSRUWL�J�S�USRVHV�D�G�
V�FK�DPR��WV�UHFRJ�L]HG�IRU�L�FRPH�WD[�S�USRVHV��PHDV�UHG�E��DSSO�L�J�F�UUH�WO��H�DFWHG�WD[�OD�V��$�YDO�DWLR��
DOOR�D�FH�LV�UHFRJ�L]HG�LI��EDVHG�R��WKH��HLJKW�RI�DYDLODEOH�HYLGH�FH�LW�LV�PRUH�OLNHO��WKD���RW�WKDW�VRPH�SDUW�RU�
DOO�RI�D�GHIHUUHG�WD[�DVVHW��LOO��RW�EH�UHDOL]HG��
�
0D�D��P�����V�LPD��V�

�
7KH� SUHSDUDWLR�� RI� IL�D�FLDO� VWDWHPH�WV� L�� FR�IRUPLW�� �LWK� JH�HUDOO�� DFFHSWHG� DFFR��WL�J�SUL�FLSOHV�
UHT�LUHV� PD�DJHPH�W� WR� PDNH� HVWLPDWHV� D�G� DVV�PSWLR�V� WKDW� DIIHFW� WKH� DPR��WV�UHSRUWHG�L��WKH�IL�D�FLDO�
VWDWHPH�WV�D�G�DFFRPSD��L�J��RWHV��$FW�DO�UHV�OWV�FR�OG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
�DLU�9DO���RI��L�D�FLDO�,�V�U�P���V�

�
7KH�FDUU�L�J�YDO�HV�RI�IL�D�FLDO�DVVHWV�D�G�OLDELOLWLHV����OHVV�RWKHU�LVH�GLVFORVHG�HOVH�KHUH�L��WKH��RWHV�WR�WKH�
IL�D�FLDO�VWDWHPH�WV���KLFK�FR�VLVW�RI�FDVK�D�G�FDVK�HT�LYDOH�WV��SUHPL�P�UHFHLYHG�L��DGYD�FH��DPR��WV�G�H�
IURP�UHODWHG�SDUW���L�FRPH�WD[�SD�DEOH��DPR��WV�G�H�WR�UHODWHG�SDUW���DFFR��WV�SD�DEOH��D�G�DFFU�HG�H[SH�VHV�
DSSUR[LPDWH�WKHLU�IDLU�YDO�HV�G�H�WR�WKH�LPPHGLDWH�RU�VKRUW�WHUP��DW�UH�RI�WKHVH�IL�D�FLDO�L�VWU�PH�WV��

�
�R�F���UD�LR��RI��U�GL��5LVN�

�
7KH��RPSD���LV�SDUW��WR�IL�D�FLDO�L�VWU�PH�WV��LWK�FR�FH�WUDWLR��RI�FUHGLW�ULVN��7KHVH�IL�D�FLDO�L�VWU�PH�WV�L�FO�GH�
FDVK�� FDVK�HT�LYDOH�WV�� D�G� DPR��WV� G�H� IURP� UHODWHG� SDUW��� $V� DW� 'HFHPEHU� ���� ������ DOO� FDVK� D�G� FDVK�
HT�LYDOH�WV�DUH�KHOG��LWK�IL�D�FLDO�L�VWLW�WLR�V�EDVHG�L��WKH�8�LWHG�6WDWHV��LWK�D�$$��FUHGLW�UDWL�J��DV�VHW�R�W�L��
�RWH���� 7KH��RPSD���V�UHODWHG�SDUW��UHFHLYDEOHV�DUH�G�H�IURP�02%(�//���D�FRPSD���UHODWHG�WKUR�JK�FRPPR��
FR�WURO�EDVHG�L��WKH�8�LWHG�6WDWHV���
�
�UHGLW� ULVN�DULVHV� IURP� WKH� IDLO�UH�RI� WKH�FR��WHU�SDUW�� WR�SHUIRUP�DFFRUGL�J� WR� WKH� WHUPV�RI�D�FR�WUDFW��([FHSW�
DV�GLVFORVHG�L��1RWH����WKH��RPSD���GRHV��RW�UHT�LUH�FROODWHUDO�RU�RWKHU�VHF�ULW��WR�V�SSRUW�IL�D�FLDO�L�VWU�PH�WV�
�LWK�FUHGLW�ULVN��

� �
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��� �DVK�D�G��DVK��T�LYDO���V�
�
$V�DW�'HFHPEHU����������WKH��RPSD���KHOG�FDVK��LWK�%02�+DUULV�%D�N�RI���������������������1LO���0RUJD��
6WD�OH��RI��1LO� ������ �� ������������ D�G�-3�0RUJD�� �/HWWHU�2I��UHGLW� L�� WKH� ,56�V� IDYRU�� RI� ��������� ������ ��
����������� FDVK� KHOG� L�� WU�VW� �LWK� %D�N� RI� 1H�� �RUN� 0HOOR�� L�� IDYRU� RI� FHGL�J� FRPSD�LHV� RI� �1LO� ������ ��
��������������WR�FRYHU�D���REOLJDWLR�V�DULVL�J�IURP�WKH�UHL�V�UD�FH�DJUHHPH�W��
�
5HVWULFWHG�FDVK�DV�DW�'HFHPEHU����������D�G�������FR�VLVWHG�RI�R�H� OHWWHU�RI�FUHGLW��$�OHWWHU�RI�FUHGLW� IRU� WKH�
,�WHU�DO�5HYH��H�6HUYLFH��,56���DV�UHT�LUHG�WR�EH�DEOH�WR�WUHDW�WKH��RPSD���DV�D�GRPHVWLF�L�V�UD�FH�FRPSD���
IRU�8�LWHG�6WDWHV�)HGHUDO�L�FRPH�WD[�S�USRVHV������������SO�V�D��DGGLWLR�DO�UHT�LUHPH�W�RI�WKH�LVV�L�J�ED�N��DV�
�HHGHG��ILYH�SHUFH�W�RI�WKH�OHWWHU�RI�FUHGLW�����������VHH�1RWH�������

�

��� 5�V�UY��IRU��RVV�V�D�G��RVV���S��V�V�
�

7KH�DFWLYLW��L��WKH�UHVHUYH�IRU�ORVVHV�D�G�ORVV�H[SH�VHV�IRU������D�G������LV�V�PPDUL]HG�DV�IROOR�V��
�

� � ����� � �����
� � � � �
%DOD�FH�DW�EHJL��L�J�RI��HDU� �� �� � ����������
,�F�UUHG�UHODWHG�WR�� � � � �
��UUH�W��HDU� � �� � �����������
3ULRU��HDUV� � �� � ��������
7RWDO�L�F�UUHG� � �� � �����������
� � � � �
/HVV�SDLG�UHODWHG�WR�� � � � �
��UUH�W��HDU� � �� � �����������
3ULRU��HDUV� � �� � ����������
7RWDO�SDLG� � �� � �����������

%DOD�FH�DW�H�G�RI��HDU� �� �� � ��

�
)RU�WKH��HDU�H�GHG�'HFHPEHU�����������WKH��RPSD���FRPP�WHG�WKH�+RUL]R��SROLF��IRU���������������$OO�SROLFLHV�
IURP�SUHYLR�V���GHU�ULWL�J��HDUV�DUH�FRPP�WHG�DW�WKH�H�G�RI�WKH�FR�WUDFW�WHUPV���5HVHUYHV�HVWDEOLVKHG�L��SULRU�
SHULRGV�DUH�DGM�VWHG�DV�IL�DO�FODLP�H[SHULH�FH�GHYHORSV�D�G�IL�DO�L�IRUPDWLR��EHFRPHV�DYDLODEOH���8OWLPDWH�DFW�DO�
SD�PH�WV�IRU�ORVVHV�D�G�ORVV�H[SH�VHV�FR�OG�YDU��IURP�WKH��RPSD���V�HVWLPDWHV��$V�RI�'HFHPEHU�����������WKH�
�RPSD���KDG�1LO�UHVHUYHV�IRU�ORVVHV�D�G�ORVV�H[SH�VHV��
�
'�UL�J�WKH��HDU�H�GHG�'HFHPEHU�����������WKH��RPSD���KDV�FRPSOLHG��LWK�$68���������D�G�KDV�L�FO�GHG�WKH�
UHT�LUHG�GLVFORV�UHV�EHOR���7KH�IROOR�L�J�IDFWRUV�DUH�UHOHYD�W�WR�WKH�DGGLWLR�DO�L�IRUPDWLR��L�FO�GHG�L��WKH�WDEOHV�
EHOR���
�
§� 7DEOH�2UJD�L]DWLR���7KH�WDEOHV�L�FO�GH�FODLPV�L�F�UUHG�G�UL�J�WKH�FR�WUDFW��HDU��

�

�HDU� WR� GDWH� UHV�OWV� DUH� FRPSULVHG� RI� PHGLFDO� D�G� SKDUPDF�� L�F�UUHG� FODLPV� D�G� IDFWRU� DGM�VWPH�WV�
FRUUHVSR�GL�J� WR� H[SHFWHG� ,%15� D�G� VHDVR�DOLW�� WUH�GV�� (VWLPDWHV� RI� �OWLPDWH� ORVVHV� DUH� GHYHORSHG� �VL�J�
JH�HUDOO��DFFHSWHG�DFW�DULDO�PHWKRGRORJLHV��)RU�FODLP�VHYHULW���WULD�JOHV�RI�ERWK�UHSRUWHG�D�G�SDLG�DPR��WV�DUH�
DVVHPEOHG� D�G� �OWLPDWH� ORVVHV� DUH� GHYHORSHG� E�� PHWKRGV� FRPPR�O�� UHIHUUHG� WR� DV� FR��WV� D�G� DYHUDJHV�
DSSURDFKHV��)RU�FODLP�VHYHULW���WULD�JOHV�RI�ERWK�UHSRUWHG�D�G�SDLG�DPR��WV�DUH�DVVHPEOHG�D�G��OWLPDWH�DPR��WV�
DUH�SURMHFWHG�IURP�FODLPV�EHKDYLRU�D�G�GHYHORSPH�W���KLFK�GHYHORSV�FRPSOHWLR��IDFWRUV�WR�HVWLPDWH�WKH�I�OO�FODLP�
DPR��W���
�
,��HVWLPDWL�J�IRUHFDVWHG�PR�WKV�WR�FRPSOHWH�D�SROLF���HDU��WKH�DFW�DULHV�KDYH�L�FRUSRUDWHG�SURJUDP�H�JDJHPH�W�
OHYHOV��PHPEHUVKLS�EHKDYLRU��D�G�H�JDJHG�FR�V�PHU�VDYL�JV���5DPS�VFKHG�OL�J�LV��VHG�WR���PHULFDOO��LGH�WLI��
D�G�PR�HWL]H�SURJUDP�LPSDFWV��
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�

���

��� 5�V�UY��IRU��RVV�V�D�G��RVV���S��V�V��FR�WL��HG��
�

$OR�J��LWK�WKH�DERYH�PHWKRGV��HVWLPDWHV�RI��OWLPDWH�ORVVHV��VL�J�D�FRPEL�DWLR��RI�H[SHFWHG�ORVVHV��3UHPL�P�[�
([SHFWHG� /RVV� 5DWLR�� D�G� ORVV� GHYHORSPH�W� WHFK�LT�HV�DUH� �VHG�� ,I� �H�GHIL�H� WKH� IROOR�L�J� SRL�WV� WKH�� WKH�
HVWLPDWHG��OWLPDWH�ORVVHV�DUH��$�������[�'��[������%����GHYHORSL�J�D�E�VL�HVV�ORVV�UDWLR�RI��������7'�IRU�������
�

$� �5HSRUWHG�,�F�UUHG�/RVVHV�
%� �([SHFWHG�3HUFH�WDJH�RI�8OWLPDWH�/RVVHV�5HSRUWHG�
�� �3UHPL�P�
'� �([SHFWHG�/RVV�5DWLR�
�

7RJHWKHU��WKH��7'�DFW�DOV��LWK�,%15�D�G�UHPDL�L�J�I�W�UH�SROLF��PR�WK�V�IRUHFDVWV�FUHDWH�D��H[SHFWHG�I�OO��HDU�
FODLPV�OLDELOLW���7KLV�WRWDO� OLDELOLW��LV�GLVWULE�WHG�WR�HDFK�SROLF��PR�WK�EDVHG�R�� WKH��HLJKWHG�PHPEHUVKLS�WR�VHW�
HDFK�PR�WK�V�ORVV�UHVHUYH��)L�DO�UHVHUYH�FORVH�UHSRUWV�DUH�UHYLH�HG�D�G�DSSURYHG�E��WKH���GHU�ULWL�J��FODLPV��
D�G�UHVHUYL�J�FRPPLWWHH��

�
0D�DJHPH�W�KDV�GHFLGHG�WKDW�WKH�$68���������V�SSOHPH�WDU��L�IRUPDWLR���LOO��RW�EH�GLVFORVHG�L��WKHVH�IL�D�FLDO�
VWDWHPH�WV�
�

�

7KH� IROOR�L�J� LV� L�IRUPDWLR�� DER�W� L�F�UUHG� D�G� SDLG� FODLPV� GHYHORSPH�W� DV� RI� 'HFHPEHU� ���� ������ �HW� RI�
UHL�V�UD�FH�� DV� �HOO� DV� F�P�ODWLYH� FODLP� IUHT�H�F�� D�G� WKH� WRWDO� RI� L�F�UUHG�E�W��RW�UHSRUWHG� OLDELOLWLHV� SO�V�
H[SHFWHG�GHYHORSPH�W�R��UHSRUWHG�FODLPV�L�FO�GHG��LWKL��WKH��HW�L�F�UUHG�FODLPV�DPR��WV��
�

6FK�G�O��RI�,�F�UU�G��RVV�V�D�G��RVV���S��V�V��1���RI�5�L�V�UD�F��
�

�

7R�DO�,�F�UU�G�
�RVV�V�D�G�
��S��V�V�

2��V�D�GL���,�15�
DPR����

��P�OD�LY��
�ODLP��R����

$FFLG������DU�
�

� � �

����� ����������������������� ��������������������������� ��
����� ����������� ���� ��
����� ����������� �� ��
����� ����������� �� ��
����� ���������� �� ��
����� ����������� �� ��
����� �� �� ��
� � � �

7R�DO� ������������������������� ������������������������������ ���

�

$V�SUHYLR�VO��PH�WLR�HG�L��1RWH����WKH��RPSD���GRHV��RW�SURFHVV�L�GLYLG�DO�PHGLFDO�FODLPV��E�W�SDUWLFLSDWHV�L��
L�GLYLG�DO�UHL�V�UD�FH�DJUHHPH�WV��LWK�KHDOWK�D�G�PHGLFDO�L�V�UD�FH�SURYLGHUV��$W�WKH�H�G�RI�WKH�FR�WUDFW�DO�WHUP�
RI�HDFK�UHL�V�UD�FH�DJUHHPH�W��WKH�I�OO�UHVHUYH�EDOD�FH�LV�FRPP�WHG�D�G��R�I�UWKHU�UHVHUYH�IRU�WKDW�DJUHHPH�W�
SHULRG�UHPDL���
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�

���

�
��� 5�V�UY��IRU��RVV�V�D�G��RVV���S��V�V��FR�WL��HG��

�
6FK�G�O��RI���P�OD�LY��3DLG��RVV�V�D�G��RVV���S��V�V������RI�U�L�V�UD�F��

�

�
�
�
�
�
�
�
�
�
�
�
�

�
�

�
�
�

�
'�H�WR�WKH�DERYH��RWH�L�FO�GL�J�DOO�WKH�KHDOWKFDUH�SURJUDPV��DW�'HFHPEHU�����������D�UHFR�FLOLDWLR��RI�WKH��HW�
L�F�UUHG�D�G�SDLG�FODLPV�GHYHORSPH�W� WDEOHV� WR� WKH� OLDELOLW�� IRU�FODLPV�D�G�FODLPV�DGM�VWPH�W�H[SH�VHV� LV� �RW�
UHT�LUHG�D�G�SHU�WKH�WHUPV�RI�WKH�L�V�UD�FH�FR�WUDFWV��WKH��RPSD���VHWWOHV�FODLPV�R��D�V�PPDU��EDVLV�DW�WKH�
H[SLU��RI�WKH�FR�WUDFW�WKHUHIRUH�WKH�DYHUDJH�D���DO�SHUFH�WDJH�SD��R�W�RI�D�UHVHUYH�LV�������LWKL��D��HDU�RI�WKH�
H[SLU��RI�WKH�FR�WUDFW���

�

��� 7D�D�LR��
�

8�GHU�F�UUH�W�%HUP�GD�/D���WKH��RPSD���LV��RW�UHT�LUHG�WR�SD��WD[HV�L��%HUP�GD�R��HLWKHU�L�FRPH�RU�FDSLWDO�
JDL�V��7KH��RPSD���KDV�UHFHLYHG�D����GHUWDNL�J�IURP�WKH�0L�LVWHU�RI�)L�D�FH�L��%HUP�GD�WKDW�L��WKH�HYH�W�RI�
D���V�FK�WD[HV�EHL�J�LPSRVHG��WKH��RPSD����LOO�EH�H[HPSWHG�IURP�WD[DWLR����WLO�0DUFK�����������

�
(IIHFWLYH� -D��DU�� ��� ������ WKH� �RPSD���PDGH� D�� LUUHYRFDEOH� HOHFWLR�� ��GHU� 6HFWLR�� ����G�� RI� WKH� ,�WHU�DO�
5HYH��H��RGH�RI�������DV�DPH�GHG��WR�WUHDW�WKH��RPSD���DV�D�GRPHVWLF�L�V�UD�FH�FRPSD���IRU�8�LWHG�6WDWHV�
)HGHUDO�L�FRPH�WD[�S�USRVHV��$V�D�UHV�OW�RI�WKH��GRPHVWLF�HOHFWLR����WKH��RPSD���LV�V�EMHFW�WR�8�6��WD[DWLR��R��
LWV��RUOG�LGH�L�FRPH�DV�LI�LW��HUH�D�8�6��FRUSRUDWLR���7KH��RPSD���DFFR��WV�IRU�L�FRPH�WD[HV���GHU�WKH�SURYLVLR��
RI�$FFR��WL�J�6WD�GDUGV��RGLILFDWLR��1R�������
�
6LJ�LILFD�W� FRPSR�H�WV� RI� WKH� �RPSD���V� �HW� GHIHUUHG� WD[� DVVHWV� �'7$�� DUH� UHODWHG� WR� WKH� ���� DGYD�FHG�
SUHPL�PV� DGM�VWPH�W�� WKH� GLVFR��WL�J� RI� ORVV� UHVHUYHV�� ��SDLG� �GLVDOOR�HG�� �HW� DFT�LVLWLR�� FRVWV�� D�G� �HW�
RSHUDWL�J�ORVV�FDUU�IRU�DUGV��
�
7KH��HW�GHIHUUHG�WD[�SRVLWLR��FR�VLVWV�RI�WKH�IROOR�L�J��

� � ����� � ����
� � � � �
�URVV�GHIHUUHG�WD[�DVVHW� �� �������� �� �������
9DO�DWLR��DOOR�D�FH� � �� � �
� � �������� � �������
�URVV�GHIHUUHG�WD[�OLDELOLW�� � �������� � ��������
�
1HW�GHIHUUHG�WD[�DVVHW�

�� �������� �� �������

�
� �

�
3DLG��RVV�V�D�G�
�RVV���S��V�V�

$FFLG������DU�
�

�

�����

�����

�����
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�����
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� � ������������
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����� ��

� �

7R�DO� �� � ������������
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1���5�V�UY�V�IRU��RVV�V�D�G��RVV���S��V�V� �� � ��

DocuSign Envelope ID: BB679ACB-01E7-4C6E-8717-5CC83A8A4DF5



3O�PR��K���DUD��������G��
�,�FRUSRUDWHG�L��%HUP�GD��
�
1R��V��R��L�D�FLDO�6�D��P���V�
�(�SU����������������6�D��������DU���
�
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�

���

��� 7D�D�LR���FR�WL��HG��
�
,�FRPH�WD[��H[SH�VH��EH�HILW�DWWULE�WDEOH�WR�L�FRPH��ORVV��IURP�FR�WL��L�J�RSHUDWLR�V�FR�VLVWV�RI��
�
�

� � ����� � �����
� � � � �
��UUH�W�WD[�EH�HILW�� �� �� �� ��
'HIHUUHG�WD[��H[SH�VH��� � �������� � ��������
�
,�FRPH�WD[��H[SH�VH���

�� �������� �� ��������

�
1HW�2SHUDWL�J�/RVV� �12/���� ,�������� WKH��RPSD���UHSRUWHG�D� ODUJH� L�V�UD�FH�FODLP�ORVV� UHV�OWL�J� L��D� ODUJH�
WD[DEOH�ORVV��DSSUR[������P��IRU�WKH��HDU��$V�������DV�WKH��RPSD���V�L�LWLDO�ILOL�J��HDU��WKH��RPSD���KDV�FDUULHG�
IRU�DUG�WKH������ WD[� ORVVHV�WR�RIIVHW� I�W�UH� WD[DEOH� L�FRPH��7KH��RPSD���KDG�12/�V� L�������D�G��������LWK�
�WLOL]DWLR��L��SULRU��HDUV�D�G�WKH�F�UUH�W��HDU��7KH�12/�FDUU�IRU�DUG�EDOD�FH�LV������������DV�RI�'HFHPEHU�����
������FUHDWL�J�D�'7$�RI�����������������������������
�
7KH� �RPSD��� KDV� GHG�FWLEOH� WHPSRUDU�� GLIIHUH�FHV� UHODWHG� WR� WKH� ���� DGYD�FHG� SUHPL�PV� DGM�VWPH�W� DW�
'HFHPEHU����������RI����������UHV�OWL�J�L��D��HW�'7$�RI��������������������������
�
7D[���WV�D�G�-REV�$FW�$GM�VWPH�W��7�-$����7KH��RPSD���KDV�D�ERRN�WD[�EDVLV�GLIIHUH�FH�UHPDL�L�J�IRU� WKH�
WUD�VLWLR��DGM�VWPH�W�UHODWHG�WR�ORVV�UHVHUYHV�FD�VHG�E��WKH�FKD�JH�L��WKH�ORVV�UHVHUYH�GLVFR��W�IDFWRUV���GHU�WKH�
7�-$��3O�PR�WK�KDV�WD[DEOH�WHPSRUDU��GLIIHUH�FHV�DW�'HFHPEHU����������RI����������UHV�OWL�J�L��D�'7/�RI��������
������������������
�
'HIHUUHG�$FT�LVLWLR���RVWV��'$�����7KH��RPSD���KDV�'HIHUUHG�$FT�LVLWLR���RVWV�IRU�WKH�LPSOHPH�WDWLR��FRVW�
WKDW��DV�L�F�UUHG�R��D�FR�WUDFW�L��2FWREHU�RI������������������KLFK��LOO�EH�SDLG�L��������$V�V�FK��D�'$��DVVHW�
�DV�VHW��S��LWK�D�FRUUHVSR�GL�J�L�V�UD�FH�H[SH�VH�SD�DEOH�DV�LW�UHPDL�V���SDLG�DW�WKH�H�G�RI�WKH��HDU���URVV�
DFT�LVLWLR��FRVWV����������PL��V�WKH�FKD�JH�L��GHIHUUHG�DFT�LVLWLR��FRVWV����������LV�WKH��HW�DFT�LVLWLR��FRVWV�
RI����������'$��LV�W�SLFDOO��GHG�FWHG�I�OO���KH��SDLG��KR�HYHU��VL�FH�WKH�DPR��W��LOO��RW�EH�SDLG���WLO�������WKH�
DPR��W�KDV�EHH��GLVDOOR�HG��FUHDWL�J�D�'7$�RI������������������1LO���
�
3O�PR�WK�V�L�FRPH�WD[�SURYLVLR��LV�SUHSDUHG�L��DFFRUGD�FH��LWK�)$6%�V�$6�������
�
7KH�SUL�FLSOHV�RI�$6������UHT�LUH�WKDW�D�YDO�DWLR��DOOR�D�FH�WR�EH�VHW��S�WR�UHG�FH�GHIHUUHG�DVVHWV�LI��EDVHG�R��
WKH��HLJKW�RI�DYDLODEOH�HYLGH�FH��LW�LV�PRUH�OLNHO��WKD���RW�WKDW�VRPH�SRUWLR��RU�DOO�RI�WKH�GHIHUUHG�WD[�DVVHW��LOO��RW�
EH�UHDOL]HG�� �0RUH�OLNHO��WKD���RW�� LV�GHIL�HG�DV�D�OLNHOLKRRG�RI�PRUH�WKD�� ILIW��SHUFH�W��%DVHG�R��WKH�DYDLODEOH�
HYLGH�FH��0D�DJHPH�W� EHOLHYHV� WKH� GHIHUUHG� WD[� DVVHW� LV� I�OO�� UHDOL]DEOH� D�G�KDYH� �RW� UHFRUGHG�D� YDO�DWLR��
DOOR�D�FH��

�
7KH��RPSD���GLG��RW�UHFRJ�L]H�D���OLDELOLW��IRU���UHFRJ�L]HG�WD[�EH�HILWV�D�G�GRHV��RW�H[SHFW�WKH���UHFRJ�L]HG�
WD[�SRVLWLR�V�WR�FKD�JH�VLJ�LILFD�WO��RYHU�WKH��H[W�W�HOYH�PR�WKV���
�
7KH��RPSD���UHFRJ�L]HV�L�WHUHVW�D�G�SH�DOWLHV�UHODWHG�WR���UHFRJ�L]HG�L�FRPH�WD[�EH�HILWV�L��LWV�SURYLVLR�� IRU�
L�FRPH� WD[HV�� ,�� WRWDO�� DV� RI� 'HFHPEHU����� ������ WKH� �RPSD��� KDV� UHFRUGHG� �R�OLDELOLW��IRU�SH�DOWLHV�D�G�
L�WHUHVW��$OO�PDWHULDO�86�)HGHUDO�L�FRPH�WD[�PDWWHUV�IRU�WD[��HDUV�IURP������WR������UHPDL��RSH���
�

��� �RPPR��6KDU�V�
�
7KH��RPSD���KDV�LVV�HG���������FRPPR��VKDUHV�DW�D�SDU�YDO�H�RI����SHU�VKDUH��7KHUH��HUH��R�DGGLWLR�DO�VKDUHV�
LVV�HG�L��WKH��HDU�H�GHG�'HFHPEHU������������

� �
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���

��� 5�OD��G�3DU���7UD�VDF�LR�V�
�
$V�DW�'HFHPEHU�����������WKH��RPSD���KROGV�WKH�IROOR�L�J�DPR��WV��LWK�FRPSD�LHV�UHODWHG�WKUR�JK�FRPPR��
FR�WURO��

�
��� $GYD�FHV�UHFHLYDEOH�RI��������������������������������WR�02%(�//���7KH�DGYD�FHV�DUH�G�H��SR��GHPD�G�

D�G�WKHUH�LV��R�L�WHUHVW�DFFU�HG����

��� 3UHSDLG�SURJUDP�VHUYLFH�IHHV�RI�������������������1LO��IURP�02%(�//���

��� 3D�DEOH�RI��1LO����������������������WR�0)3�+ROGFR��//���7KH�DPR��WV�DUH�G�H��SR��GHPD�G�D�G�WKHUH�

LV��R�L�WHUHVW�DFFU�HG��

��� 3UHPL�P�HDU�HG�RI����������������������������IURP�3O�PR�WK���DUD�WHH��DSWLYH�,���//���

��� 3UHPL�P�UHFHLYHG�L��DGYD�FH�RI��1LO������������������WR�3O�PR�WK���DUD�WHH��DSWLYH�,���//���7KH�DPR��WV�

DUH�G�H��SR��GHPD�G�D�G�WKHUH�LV��R�L�WHUHVW�DFFU�HG�

�

'�UL�J� WKH� �HDU�H�GHG�'HFHPEHU� ���������� WKH��RPSD��� L�F�UUHG� WKH� IROOR�L�J� UHODWHG�SDUW��H[SH�VHV��LWK�
02%(�//���D��RPSD���UHODWHG�WKUR�JK�FRPPR��FR�WURO��
�
��� 3URJUDP�VHUYLFH�IHHV�RI����������������������������������

�

�
��� 6�D���RU��5�T�LU�P���V�
�

7KH��RPSD��� LV� UHT�LUHG�E�� LWV� OLFH�VH� WR�PDL�WDL��D� VROYH�F��PDUJL��D�G�D��H�KD�FHG�FDSLWDO� UHT�LUHPH�W� L��
DFFRUGD�FH��LWK�WKH�SURYLVLR�V�RI�WKH�,�V�UD�FH�$FW��(DFK��HDU�WKH��RPSD���LV�UHT�LUHG�WR�ILOH��LWK�WKH�%HUP�GD�
0R�HWDU��$�WKRULW���WKH��$�WKRULW����D�FDSLWDO�D�G�VROYH�F��UHW�U���LWKL��IR�U�PR�WKV�RI�LWV�UHOHYD�W�IL�D�FLDO��HDU�H�G�
���OHVV�VSHFLILFDOO��H[WH�GHG���
�
7KH� SUHVFULEHG� IRUP� RI� FDSLWDO� D�G� VROYH�F�� UHW�U��� �KLFK��DV� UHYLVHG� ��GHU� �H�� OHJLVODWLR�� H�DFWHG� L�� ������
FRPSULVHV� WKH� L�V�UHU�V� %HUP�GD� 6ROYH�F�� �DSLWDO� 5HT�LUHPH�W� ��%6�5��� PRGHO�� D� VFKHG�OH� RI� IL[HG� L�FRPH�
L�YHVWPH�WV�E��UDWL�J�FDWHJRU���D�VFKHG�OH�RI��HW�ORVV�D�G�ORVV�H[SH�VH�SURYLVLR��E��OL�H�RI�E�VL�HVV��D�VFKHG�OH�RI�
SUHPL�PV��ULWWH��E��OL�H�RI�E�VL�HVV��D�VFKHG�OH�RI�ULVN�PD�DJHPH�W�D�G�D�VFKHG�OH�RI�IL[HG�L�FRPH�VHF�ULWLHV��7KH�
%6�5�L�FO�GHV�D�VWD�GDUGL]HG�PRGHO��VHG�WR�PHDV�UH�WKH�ULVN�DVVRFLDWHG��LWK�D��L�V�UHU�V�DVVHWV��OLDELOLWLHV�D�G�
SUHPL�PV��D�G�D�IRUP�OD�WR�WDNH�DFFR��W�RI�FDWDVWURSKH�ULVN�H[SRV�UH��7KH�$�WKRULW��KDV�SURYLGHG�IRU�WKH��VH�RI�SUH�
DSSURYHG�L�WHU�DOO��GHYHORSHG�FRPSD���PRGHOV�L��OLH��RI�WKH�VWD�GDUGL]HG�%6�5��7KH�$�WKRULW��UHT�LUHV�DOO��ODVV�
�$�L�V�UHUV�WR�PDL�WDL��WKHLU�FDSLWDO�DW�D�WDUJHW�OHYHO��KLFK�LV������RI�WKH�PL�LP�P�DPR��W�FDOF�ODWHG�L��DFFRUGD�FH�
�LWK�WKH�%6�5�RU�WKH��RPSD���V�DSSURYHG�L�WHU�DO�PRGHO��WKH�(�KD�FHG��DSLWDO�5HT�LUHPH�W�RU��(�5����
�
7KH�$FW�UHT�LUH�WKH��RPSD���WR�PHHW�D�PL�LP�P�VROYH�F��PDUJL���6WDW�WRU��FDSLWDO�D�G�V�USO�V�DV�DW�'HFHPEHU�
�����������DV��������������������������������D�G�WKH�PL�LP�P�DPR��W�UHT�LUHG�WR�EH�PDL�WDL�HG�E��WKH��RPSD���
�DV���������������������������������,��DGGLWLR���D�PL�LP�P�OLT�LGLW��UDWLR�P�VW�EH�PDL�WDL�HG��KHUHE��UHOHYD�W�
DVVHWV��DV�GHIL�HG�E��WKH�$FW��P�VW�H[FHHG�����RI�UHOHYD�W�OLDELOLWLHV��$V�DW�'HFHPEHU����������D�G�������WKH�OLT�LGLW��
UDWLR�UHT�LUHPH�W��DV�PHW��
�
,�� WKLV� UHJDUG�� WKH� GHFODUDWLR��RI� GLYLGH�GV� IURP� V�USO�V� D�G� UHW�U�V� RI� WKH� FR�WULE�WLR�� I��G� LV�OLPLWHG�WR�WKH�
H[WH�W�WKDW�WKH�DERYH�UHT�LUHPH�WV�DUH�PHW��$V�DW�'HFHPEHU����������D�G��������R�GHFODUDWLR��RI�GLYLGH�GV�KDV�
EHH��PDGH��
�
7KH�IROOR�L�J�LV�D�UHFR�FLOLDWLR��EHW�HH��WKH�WRWDO�VWDW�WRU��FDSLWDO�D�G�V�USO�V�D�G�WKH�WRWDO�VKDUHKROGHU�V�HT�LW��
VKR���KHUHL��WKH�EDOD�FH�VKHHWV��
�

� ���������������������������������������������

6KDUHKROGHU�V�HT�LW�� �������������������������������������

1R��DGPLWWHG�DVVHWV� ��������������������������������������������

7RWDO�FDSLWDO�D�G�V�USO�V� ��������������������������������������

���
� �
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3O�PR��K���DUD��������G��
�,�FRUSRUDWHG�L��%HUP�GD��
�
1R��V��R��L�D�FLDO�6�D��P���V�
�(�SU����������������6�D��������DU���
�
��DU��(����������E�U����������D��������

�

���

��� 6�EV�T������Y���V�
�

3�UV�D�W�WR�$6��7RSLF������6�E��������(Y������WKH��RPSD���HYDO�DWHG�V�EVHT�H�W�HYH�WV�DIWHU�'HFHPEHU�����
�����WKUR�JK�$SULO�����������UHSUHVH�WL�J�WKH�GDWH�WKDW�WKH�IL�D�FLDO�VWDWHPH�WV��HUH�DYDLODEOH�WR�EH�LVV�HG��7KH�
�RPSD��� FR�FO�GHG� �R�PDWHULDO� HYH�WV� RFF�UUHG� V�EVHT�H�W� WR� 'HFHPEHU� ���� ������ WKDW� SURYLGHG� DGGLWLR�DO�
HYLGH�FH�DER�W�FR�GLWLR�V� WKDW�H[LVWHG�DW�'HFHPEHU������������KLFK� UHT�LUH�DGM�VWPH�WV� WR�RU�GLVFORV�UH� L�� WKH�
IL�D�FLDO�VWDWHPH�WV��
�

�
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