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The Agenda of the Extraordinary General Assembly Meeting (No. 34)  

IRU�WKH�6DYROD�*URXS¬V�6KDUHKROGHUV��ZKLFK�ZLOO�EH�KHOG�RQ: 

 Wednesday, May 10th, 2023,�corresponding of 20th Shawal 1444H (as per Umm Al-Qura Calendar) at 07:30 PM 
Review the Financial Statements�and discuss it for the fiscal year that ended 31 December 2022. 1 

5HYLHZ�WKH�%RDUG�RI�'LUHFWRUV¬�5HSRUW�DQG�GLVFXVV�LW�IRU�WKH�ILVFDO�\HDU�WKDW�HQGHG����'HFHPEHU������ 2 

9RWLQJ�RQ�WKH�$XGLWRUV¬�5HSRUW�IRU�WKH�ILVFDO�year that ended 31 December2022�� 3 

Voting on absolving the Board of Directors from their liabilities pertaining to the management of the Company for 

the fiscal year that ended 31 December 2022. 

4 

Voting on the payment of SAR 2,200,000 as remuneration to the Board of Directors for the fiscal year that ended 31 

December 2022. 

5 

9RWLQJ�RQ�WKH�DSSRLQWPHQW�RI�WKH�([WHUQDO�$XGLWRU��IRU�WKH�&RPSDQ\¬V�IURP�WKH�QRPLQHHV��DQG�GHWHUPLQH�WKHLU�IHHV�

based on the Audit Committee (AC) recommendation to the Board of Directors in this regards, to review and audit the 

&RPSDQ\¬V�,QWHULP�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�VHFRQG��WKLUG�DQG�IRXUWK�TXDUWHUV�DQG�IXOO�\HDU��RI������DV�ZHOO�DV�WKH�

first, second, third and fourth quarters  and full year   of 2024, in addition to the interim financial statements for the 

first quarter of the year 2025;. (AC Committee Recommendation Attached) 

6 

Voting on the recommendation of the Board of Directors to distribute cash dividends to the Shareholders for the year 

2022 with a total amount of SAR 352.4 million at SAR 0.66 per share, which represents 6.6 % of the nominal value of 

the share; where the eligibility will be to the Shareholders owning shares on the General Assembly Meeting date, and 

are registered in tKH�&RPSDQ\¬V�VKDUH�UHJLVWU\�DW�WKH�'HSRVLWRU\�&HQWHU�DW�WKH�HQG�RI�WKH�VHFRQG�WUDGLQJ�GD\�IROORZLQJ�

WKH�GXH�GDWH��7KH�GDWH�RI�WKH�GLYLGHQGV¬�GLVWULEXWLRQ�ZLOO�EH�DQQRXQFHG�ODWHU� 

7 

Voting on the transactions and contracts of purchasing food products which will be executed between Panda Retail 

Co. (a subsidiary of Savola), Almarai Co. (34.52% owned by Savola Group) and its subsidiaries, in which two of 

6DYROD¬V�'LUHFWRUV��0U��6XODLPDQ A. Al-Muhaidib, and Mr. Bader Abdullah Al Issa) have indirect interest. Noting that 

in��the last year 2022 transactions and contracts amounted to SAR 715.48 million. Those are continuing and existing 

contracts, that take place in the normal course of business, and in accordance with the prevailing commercial terms 

without any preferential treatment (Attached) 

8 

Voting on the transactions and contracts of selling sugar which will be executed between United Sugar Company (a 

subsidiary of Savola Foods Co. which is fully owned by the Group), and Almarai Co �34.52% owned by Savola Group), 

DQG�LWV�VXEVLGLDULHV��ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV��0U��6XODLPDQ�$��$O-Muhaidib, and Mr. Bader Abdullah Al Issa) 

have indirect interest. Noting that the last year 2022 transactions and contracts were amounted to SAR 66.78 million.  

Those are continuing and existing contracts, that take place in the normal course of business ��and in accordance with 

the prevailing commercial terms without any preferential treatment (Attached). 
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Voting on the transactions and contracts of selling specialty fats and margarine products which will be executed 

between International Foods Industries Co. (a subsidiary of Savola Foods Co. which is fully owned by the Group) and 

Almarai Co. ��������RZQHG�E\�6DYROD�*URXS��DQG�LWV�VXEVLGLDULHV��ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV���0U��6XODLPDQ�$��

Al-Muhaidib��and  Mr. Bader Abdullah Al Issa��� ) have indirect interest. Noting that in the last year 2022 transactions 

and contracts amounted to SAR 73.27 million. Those are continuing and existing contracts, that take place in the 

normal course of business and in accordance with the prevailing commercial terms without any preferential treatment 

(Attached). 

10 

Voting on the transactions and contracts of purchasing food products which will be executed between Panda Retail 

Co. (a subsidiary of Savola) and Mayar Foods Co. (a subsidiary of Abdulkader Al-Muhaidib & Sons Co., which in turn 

RZQV�������RI�6DYROD�VKDUHV��ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV��0U��6XODLPDn A. Al-Muhaidib, and Mr. Essam M. Al-

Muhaidib) have indirect interest. Noting that in the last year 2022 transactions and contracts amounted to    SAR 

122.39 million. Those are continuing and existing contracts, that take place in the normal course of business, and in 

accordance with the prevailing commercial terms without any preferential treatment (Attached).  

11 

Voting on the transactions and contracts of purchasing food products which will be executed between Panda Retail 

Co. (a subsidiary of Savola) and Del Monte Saudi Arabia (a subsidiary of Abdulkader Al-Muhaidib & Sons Co., which 

LQ�WXUQ�RZQV�������RI�6DYROD�VKDUHV��ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV��0U��6XODLPDQ�$��$O-Muhaidib, and Mr. Essam 

M. Al-Muhaidib) have indirect interest. Noting that in the last year 2022 transactions and contracts amounted to SAR 

66.02 million. Those are continuing and existing contracts, that take place in the normal course of business and in 

accordance with the prevailing commercial terms without any preferential treatment. (Attached) 

12 

Voting on the transactions and contracts of purchasing food products which will be executed between Panda Retail 

Co. (a subsidiary of Savola), Nestle Saudi Arabia Ltd.,��DQG� LWV� VXEVLGLDULHV�� ZKHUH� WZR� RI� 6DYROD¬V Directors (Mr. 

Sulaiman A. Al-Muhaidib, and Mr. Essam M. Al-Muhaidib) have indirect interest. Noting that in��the last year 2022 

transactions and contracts amounted to SAR 243.14 million. Those are continuing and existing contracts, that take 

place in the normal course of business and in accordance with the prevailing commercial terms without any 

preferential treatment. (Attached) 

13 

Voting on the transactions and contracts of purchasing products which will be executed between Panda Retail Co. (a 

subsidiar\� RI� 6DYROD�� DQG�0DQKDO�:DWHU� )DFWRU\� &R�� /WG��� ZKHUH� WZR� RI� 6DYROD¬V� 'LUHFWRUV� �0U�� 6XODLPDQ� $�� $O-

Muhaidib, and Mr. Essam M. Al-Muhaidib) have indirect interest. Noting that in the last year 2022 transactions and 

contracts amounted to SAR 6.15 million. Those are continuing and existing contracts, that take place in the normal 

course of business and in accordance with the prevailing commercial terms without any preferential treatment. 

(Attached) 

14 

Voting on the transactions and contracts of leasing spaces for selling food products inside Panda Shopping Centers, 

which will be executed between Panda Retail Co. (a subsidiary of Savola) and Almehbaj Alshamiyah Trading Co. (a 

subsidiary of Abdulkader Al-Muhaidib & Sons Co., which in turn owns 8.23% of Savola sKDUHV���ZKHUH�WZR�RI�6DYROD¬V�

Directors (Mr. Sulaiman A. Al-Muhaidib, and Mr. Essam M. Al-Muhaidib) have indirect interest. Noting that the last 

15 



 

3 
 

year 2022 transactions and contracts were amounted to SAR 18.58 million. Those are continuing and existing 

contracts, that take place in the normal course of business and in accordance with the prevailing commercial terms 

without any preferential treatment. (Attached) 

Voting on the transactions and contracts of selling carton scrap which will be executed between Panda Retail Co. (a 

VXEVLGLDU\�RI�6DYROD��DQG�:DVWH�&ROOHFWLRQ�	�5HF\FOLQJ�&RPSDQ\��ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV��0U��6XODLPDQ�$��

Al-Muhaidib, and Mr. Essam M. Al-Muhaidib, have indirect interest. Noting that in the last year 2022 transactions and 

contracts amounted to SAR 9.37 million. Those are continuing and existing contracts, that take place in the normal 

course of business, and in accordance with the prevailing commercial terms without any preferential treatment. 

(Attached) 

16 

Voting on the transactions and contracts of leasing spaces for selling products inside Panda Shopping Centers which 

ZLOO�EH�H[HFXWHG�EHWZHHQ�3DQGD�5HWDLO�&R�� �D� VXEVLGLDU\�RI� 6DYROD��DQG�=RKRRU�$OUHHI�&R���ZKHUH� WZR�RI�6DYROD¬V�

Directors, Mr. Sulaiman A. Al-Muhaidib, and Mr. Essam M. Al-Muhaidib, have indirect interest. Noting that the last 

year 2022 transactions and contracts amounted to SAR 106 thousand. Those are continuing and existing contracts, 

that take place in the normal course of business and in accordance with the prevailing commercial terms without any 

preferential treatment. (Attached) 

17 

Voting on the transactions and contracts of purchasing food products which will be executed between Panda Retail 

Co. (a subsidiary of Savola) and AL Jazirah Dates & Food Factor\�ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRUV��0U��6XODLPDQ�$��$O-

Muhaidib, and Mr. Essam M. Al-Muhaidib, have indirect interest. Noting that in the last year 2022 transactions and 

contracts amounted to SAR 3.1 thousand. Those are continuing and existing contracts, that take place in the normal 

course of business, and in accordance with the prevailing commercial terms without any preferential treatment. 

(Attached) 

18 

Voting on the transactions and contracts of leasing shops and retail purchases of food products which will be executed 

between Panda Retail Co. (a subsidiary of Savola) and Herfy Food Services Co (49% owned by Savola Group); where 

two RI�6DYROD¬V Director Eng. Mutaz Q. Alazawi and Mr. Essam M. Al-Muhaidib, have indirect interest. Noting that in 

the last year 2022 transactions and contracts amounted to SAR 35.36 million. Those are continuing contracts and 

existing, that take place in the normal course of business, and in accordance with the prevailing commercial terms 

without any preferential treatment. (Attached) 

19 

Voting on the transactions and contracts of selling edible oil products which will be executed between Afia 

International (a subsidiary of Savola�Foods Co. which is fully owned by the Group) and Herfy Food Services Co. (49% 

owned by Savola Group) where��WZR�RI�� �6DYROD¬V�'LUHFWRU�(QJ��0XWD]�4��$OD]DZL���DQG�0U��(VVDP�0��$O-Muhaidib, 

have indirect interest. Noting that in the last year 2022 transactions and contracts amounted to SAR 18.20 million. 

Those are continuing and existing contracts, that take place in the normal course of business, and in accordance with 

the prevailing commercial terms without any preferential treatment. (Attached) 

20 

Voting on the transactions and contracts of selling sugar to be executed between United Sugar Company (a subsidiary 

of Savola food Co. which is fully owned by the Group) and Herfy Food Services Co. (49% owned by Savola Group), 

21 
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ZKHUH�WZR�RI����6DYROD¬V�'LUHFWRU Eng. Mutaz Q. Alazawi and Mr. Essam M. Al-Muhaidib, have indirect interest. Noting 

that in the last year 2022 transactions and contracts amounted to SAR 3.28 million. Those are continuing and existing 

contracts, that take place in the normal course of business, and in accordance with the prevailing commercial terms 

without any preferential treatment. (Attached)� 

Voting on the transactions and contracts of selling specialty fats and margarine products, which will be executed 

between International Foods Industries Co. (a subsidiary of Savola food Co. which is fully owned by the Group) and 

+HUI\�)RRG�6HUYLFHV�&R�������RZQHG�E\�6DYROD�*URXS���ZKHUH�WZR�RI�6DYROD¬V�'LUHFWRU�(QJ��0XWD]�4��Alazawi and 

Mr. Essam M. Al-Muhaidib, have indirect interest. Noting that in the last year 2022 transactions and contracts 

amounted to SAR 5.56 million. Those are continuing and existing contracts, that take place in the normal course of 

business, and in accordance with the prevailing commercial terms without any preferential treatment. (Attached) 

22 

Voting on the transactions and contracts of site leasing which will be executed between Panda Retail Co. (a subsidiary 

RI�6DYROD��DQG�'XU�+RVSLWDOLW\�&R���ZKHUH�RQH�RI�6DYROD¬V�'LUHFWRUV��0U��%DGHU�$EGXOODK�$O�,VVD ��and Mr. Fahad Al-

Qassim), have indirect interest. Noting that in the last year 2022 transactions and contracts amounted to SAR 18 

million. Those are continuing and existing contracts, that take place in the normal course of business, and in 

accordance with the prevailing commercial terms without any preferential treatment. (Attached)  

23 

Voting on the participation of the Board member Mr. Suliman Abdulqader Al Muhaidib in a business that competing 

ZLWK�WKH�&RPSDQ\¬V�EXVLQHVV. (attached) 

24 

Voting on the participation of the Board member Mr. Essam M. Al Muhaidib in a business that competing with the 

&RPSDQ\¬V�EXVLQHVV��DWWDFKHG� 

25 

Voting on the Share buy-back of 2,500,000 share of Savola shares under the Employees Long Term Incentive Program 

(LTIP) and the purchase of these shares will be funded through the company internal resources; and authorize the 

Board of Director (BoD) to finalize the buy-back transaction, within a maximum period of twelve months from the 

GDWH�RI�WKH�(*0¬V�UHVROXWLRQ��7KH�FRPSDQ\�ZLOO�UHWDLQ�WKH�ERXJKW-back shares for a maximum period of five years 

from the date of the EGM approval until the time of allocation to eligible employees and after elapsed of this period 

the Group will follow the procedures and the requirements in the relevant laws and regulations. Noting that this 

program is a continuation of the current LTIP which its conditions and terms were defined and previously agreed by 

the BoD and the approval of the General Shareholders Assembly was obtained on 29/4/2020. (Solvency report 

attached) 

26 

Voting on the Competing Business Standards and Procedures. (attached) 27 

Voting on the amendment of the Remuneration and Nomination Committee Charter. (attached) 28 

Voting on the amendment of the Audit Committee Charter. (attached) 29 

Voting on the amendment of the Policies, Standards, and procedures for the Board membership. (attached) 30 

Voting on the amendment of the Remuneration Policy for Board, Committees and Executive Management. (attached) 31 

Voting RQ�WKH�DPHQGPHQW�RI�WKH�FRPSDQ\¬V�E\ODZV��WR�EH�LQ�OLQH�ZLWK�WKH�QHZ�&RPSDQLHV�/DZ��(attached). 32 

9RWLQJ�RQ�WKH�DPHQGPHQW�RI�DUWLFOH�����RI�WKH�FRPSDQ\¬V�%\-laws regarding the Duration of the Company (attached) 33 
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Voting on the amendment of article ����RI�WKH�FRPSDQ\¬V�%\-laws regarding the Preferred Shares (attached) 34 

Voting on WKH�DPHQGPHQW�RI�DUWLFOH������RI�WKH�FRPSDQ\¬V�%\-laws regarding the Issuance of Shares (attached) 35 

9RWLQJ� RQ� WKH� DPHQGPHQW� RI� DUWLFOH� ����� RI� WKH� FRPSDQ\¬V� %\-law regarding the management of the company 

(attached) 

36 

Voting on the amendment of DUWLFOH� ����� RI� WKH� FRPSDQ\¬V� %\-law regarding the Remuneration of the Board of 

Directors and the Committees Members (attached) 

37 

9RWLQJ�RQ�WKH�DPHQGPHQW�RI�DUWLFOH������RI�WKH�FRPSDQ\¬V�%\-law regarding the quorum of Board meeting and its 

resolutions (attached) 

38 

9RWLQJ�RQ�WKH�DPHQGPHQW�RI�DUWLFOH������RI�WKH�FRPSDQ\¬V�%\-law regarding Creating reserves (attached) 39 

Voting on re-arranging and re-QXPEHULQJ�RI�WKH�DUWLFOHV�RI�WKH�FRPSDQ\¬V�E\ODZV��WR�EH�LQ�OLQH�ZLWK�WKH�recommended 

amendments in the above items, if approved (attached) 

40 



 

 

 

 

 

Audit Committee Report  
for the year ended December 31, 2022 

  



Introduction 
 

The Audit Committee of Savola Group was formed, and its charter was adopted 
by a resolution issued by the general assembly of shareholders in light of the 
UHJXODULW\� UHTXLUHPHQWV�� $V� QHZ� FRPSDQLHV·� ODZ� ZDV� SXEOLVKHG� GXULQJ� WKH�
second half of 2022 which shall enter into force along with its Regulations from 
���-DQXDU\�������WKH�*URXS�LV�LQ�WKH�SURFHVV�RI�DGDSWLQJ�WKH�QHZ�FRPSDQLHV·�ODZ�
and will make the necessary amendment concerning the Audit Committee, as 
well as presenting it to the general assembly of shareholders in the nearest 
meeting for their approval. 
 

We are pleased to share with you Savola Group Audit Committee Report for 
the year 2022, prepared in line with the requirements of the Companies Law, 
the Regulations and Rules of the Capital Market Authority and the 
Committee's charter. 
 
1- Appointment 
Savola Group Audit Committee was appointed at the Extraordinary General 
Assembly Meeting No. (41), held on Monday, 16 May 2022, corresponding 
to 15 Shawwal 1443H in which the formation of the Audit Committee and 
the charter describing its functions, responsibilities and guidelines were 
approved, as well as remuneration of selected members for the new office 
term for three years, beginning from 1 October 2022 to 30 September 2025. 
The appointment includes Mr. Fahad Abdullah Al Kassim (as a non-
executive Board member), Mr. Tareq Abdullah Al-Garaawy (Independent 
member), Mr. Mohammed Ibrahim Al Issa (Independent Board member), 
Mr. Bader Hamad Al Rabiah (Independent Board member) and Dr. Jassim 
Shaheen Al Rumaihi (Independent member) as Audit Committee members 
after the end of the last office term on 30 September 2022. 
 
Membership Requirement as per the Amended Corporate Governance 
Regulations: 
Article (51) from the amended Corporate Governance Regulations stipulated 
WKDW�KDOI�RI�WKH�DXGLW�FRPPLWWHH·V�PHPEHUV�PXVW�EH�LQGHSHQGHQW�PHPEHUV�
or from those to whom the issues affecting independence in Article (19) of 
the Regulation do not apply. In addition, a member of the audit committee 
shall not be a member of an audit committee of more than five listed joint 



stock companies at the same time. The Group took the necessary actions to 
ensure full compliance with the mentioned article.  
 
2- Meetings 
In line with its charter, the Audit Committee will convene periodically based 
on chairman invitation, at least four times per year, and as may be necessary, 
and majority attendance of members constitute a quorum whether in person 
or by proxy. The Committee held six meetings during 2022 and the quorum 
for each meeting was reached.  
 
3- Savola Group Operating Model 
The organizational structure "Operating model" adopted by the Group as a 
strategic investment holding company reflects the independence of the 
operational aspects of the Group's subsidiaries.  
Conversely, all interaction between the Group's Audit Committee on one 
KDQG�DQG�LWV�VXEVLGLDULHV·�$XGLW�&RPPLWWHHV�RQ�WKH�RWKHU�KDQG�DUH�
governed by the Group's representation membership at the Audit 
Committees of the subsidiaries. 
 
 



4- $XGLW�&RPPLWWHH�PHPEHUV·�TXDOLILFDWLRQV�� 
The schedule below describes current and previous positions, qualifications and experience of the Audit Committee members 
as follows: 
 

1R 0HPEHU�QDPH &XUUHQW�SRVLWLRQV 3UHYLRXV�SRVLWLRQV 4XDOLILFDWLRQV ([SHULHQFH 

$XGLW�&RPPLWWHH�PHPEHUV� 

�� 0U��)DKDG�$EGXOODK�$O�
.DVVLP 

&XUUHQW�DQG�SUHYLRXV�SRVLWLRQV��TXDOLILFDWLRQV�DQG�H[SHULHQFH�ZHUH�PHQWLRQHG�HDUOLHU�LQ�WKH�'LUHFWRU·V�5HSRUW� �� 0U��0RKDPPHG�,EUDKLP�$O�
,VVD 

�� 0U��%DGHU�+DPDG�$O�5DELD�� 

�� 'U��-DVVLP�6KDKHHQ�$O�
5XPDLKL 

5HWLUHG�SURIHVVRU��
ILQDQFLDO�FRQVXOWDQW��DQG�
GHGLFDWHG�DGPLQLVWUDWLYH�
RIILFHU 

5HJLRQDO�0DQDJHU�RI�$UDE�
2SHQ�8QLYHUVLW\�IRU�(DVW�
5HJLRQ��&KLHI�([HFXWLYH�
2IILFHU�RI�5D]DQ�&RJQLWLYH�
+ROGLQJ�DQG�6DXGL�
&RQVWUXFWLQJ�8QLRQ�
&RPSDQ\��+HDG�RI�WKH�
)LQDQFH�DQG�
$GPLQLVWUDWLRQ�RI�)DLVDO�$O�
4DKWDQL�	�VRQV�IRU�7UDGLQJ�
	�&RQVWULFWLRQ��DQG�+HDG�
RI�WKH�$FFRXQWLQJ�DQG�
0DQDJHPHQW�,QIRUPDWLRQ�
6\VWHPV�'HSDUWPHQW��.LQJ�
)DKG�8QLYHUVLW\�RI�
3HWUROHXP�DQG�0LQHUDOV� 

3K��'�LQ�$FFRXQWLQJ�IURP�8QLYHUVLW\�RI�
'XQGHH��8.��0DVWHU
V�GHJUHH�LQ�
$FFRXQWLQJ�IURP�WKH�8QLYHUVLW\�RI�
0LVVRXUL��8QLWHG�6WDWHV�RI�$PHULFD��
%DFKHORU
V�GHJUHH�LQ�$FFRXQWLQJ�IURP�
.LQJ�6DXG�8QLYHUVLW\� 

+DV�PRUH�WKDQ����\HDUV�
RI�DFDGHPLF�DQG�
SUDFWLFDO�H[SHULHQFH��
FXUUHQWO\�ZRUNLQJ�DV�D�
GHGLFDWHG�EXVLQHVV�
FRQVXOWDQW�LQ�WKH�
ILQDQFLDO�DQG�
DGPLQLVWUDWLRQ�ILHOGV��
DQG�PHPEHU�RI�VHYHUDO�
%RDUGV�DQG�
UHPXQHUDWLRQ�	�
QRPLQDWLRQ�FRPPLWWHHV�
RI�RWKHU�FRPSDQLHV� 

�� 0U��7DUHT�$EGXOODK�$O�
*DUDDZ\ 
 

+H�LV�FXUUHQWO\�DQ�DXGLW�
FRPPLWWHH�PHPEHU�RI�
6DYROD�)RRGV�&RPSDQ\�
DQG�RWKHU�VHYHUDO�MRLQW�
VWRFN�FRPSDQLHV� 

:RUNHG�LQ�VHYHUDO�
FRPSDQLHV�OLNH�,GID�
0DQDJHPHQW�	�)LQDQFLDO�
&RQVXOWDQWV��DQG�7DWZHHU�
%XLOGLQJV�&RPSDQ\��7%&�� 

��%DFKHORU·V�GHJUHH�LQ�DFFRXQWDQF\�IURP�
.LQJ�6DXG�8QLYHUVLW\�LQ������� 
��0DVWHU·V�GHJUHH�LQ�DFFRXQWDQF\�IURP�
*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�LQ������� 
��$�&HUWLILHG�0DQDJHPHQW�$FFRXQWDQW��
DQG�D�PHPEHU�RI�WKH�,QVWLWXWH�RI�
0DQDJHPHQW�$FFRXQWDQWV��86$��DV�ZHOO�

+DV�PRUH�WKDQ����\HDUV·�
SUDFWLFDO�H[SHULHQFH�LQ�
ILQDQFLDO��DFFRXQWDQF\��
FRPSOLDQFH�DQG�
FRQVXOWDQF\�JDLQHG�IURP�
ZRUNLQJ�ZLWK�VHYHUDO�
EDQNV�VXFK�DV��6DXGL�
,QYHVWPHQW�%DQN��6DXGL�



1R 0HPEHU�QDPH &XUUHQW�SRVLWLRQV 3UHYLRXV�SRVLWLRQV 4XDOLILFDWLRQV ([SHULHQFH 

DV�D�PHPEHU�RI�,QVWLWXWH�RI�,QWHUQDO�
$XGLWRUV� 

$UDELD�%ULWLVK�%DQN�DQG�
%DQN�$O�%LODG� 

([��0HPEHU�RI�6DYROD�*URXS�$XGLW�&RPPLWWHH�IRU�WKH�SUHYLRXV�RIILFH�WHUP�HQGHG�������������8SGDWHG�DV�RI������������� 

� 'U��$EGXO�5DXI�6XOLPDQ�
%DQDMD 

+ROGV�QXPEHU�RI�
PHPEHUVKLSV�LQ�ERDUGV�
DQG�FRPPLWWHHV�VXFK�DV�
$XGLW�&RPPLWWHH�
PHPEHU�LQ�5L\DG�%DQN��
+HUI\�DQG�RWKHU�MRLQW�
VWRFN�FRPSDQLHV� 

��$GYLVRU�WR�WKH�'HSXW\�
*RYHUQRU��WKH�6DXGL�
$UDELDQ�0RQHWDU\�$JHQF\�
�6$0$���FXUUHQWO\��6DXGL�
&HQWUDO�%DQN�� 
 
��(FRQRPLF�$GYLVRU��
0LQLVWU\�RI�)LQDQFH 
 
��$VVRFLDWH�SURIHVVRU�DW�
8QLYHUVLW\�RI�5L\DGK� 

3K'�LQ�(FRQRPLFV��8QLYHUVLW\�RI�
&DOLIRUQLD��6DQWD�%DUEDUD��8QLWHG�6WDWHV��
���� 

$VVXPHG�VHYHUDO�
SRVLWLRQV�LQ�D�QXPEHU�RI�
ORFDO�DQG�UHJLRQDO�EDQNV� 



5- Audit Committee attendance:  
The members of the Audit Committee attendance for the meetings of the Audit Committee 
held during the year 2022 are listed below. 

6U� 1DPH ���
-DQ 

���
0DU ���0D\ ���-XQ ���$XJ ���2FW 7RWDO 

��  
 

0U���)DKDG�$EGXOODK�$O�.DVVLP� 
�&KDLUPDQ� 
�1RQ�H[HFXWLYH��6DYROD�%RDUG�PHPEHU� 

9 9� 9 9 9 9 ��RI�� 

��  
0U��0RKDPPHG�,EUDKLP�$O�,VVD 
�,QGHSHQGHQW��6DYROD�%RDUG�PHPEHU� 9 9� 9� 9� 9 9 ��RI�� 

��  
0U��%DGHU�+DPDG�$O�5DELD 
�,QGHSHQGHQW��6DYROD�%RDUG�PHPEHU� 9 9 ;� 9� 9 9 ��RI�� 

��  
0U��7DUHT�$EGXOODK�$O�*DUDDZ\ 
�,QGHSHQGHQW��([WHUQDO�PHPEHU� 9 9 9 9 9 9 ��RI�� 

��  'U��-DVVLP�6KDKHHQ�$O�5XPDLKL 
�,QGHSHQGHQW��([WHUQDO�PHPEHU� 

1�$ 9 ��RI�� 

� 0U��$O\�$VLP�%DUDNDW 
�&RPPLWWHH�6HFUHWDU\� 

9 9� 9� 9� 9 9 ��RI�� 

([��0HPEHU�RI�6DYROD�*URXS�$XGLW�&RPPLWWHH�IRU�WKH�ODVW�RIILFH�WHUP�HQGHG������������ 

� 'U��$EGXO�5DRXI�6XOLPDQ�%DQDMD 
�,QGHSHQGHQW��([WHUQDO�PHPEHU� 

9 9 ; 9 9 1�$ ��RI�� 

*Mr. Fahad Abdullah Al Kassim was an independent member from 01/07/2019 up until 30/06/2022. However, his membership has been reclassified to a non-executive 
member as of 01/07/2022 in accordance with Article (19) of the Corporate Governance Regulations. 

 
6- Audit Committee remuneration for 2022�(Saudi Riyals):  

*Mr. Fahad Abdullah Al Kassim was an independent member from 01/07/2019 up until 30/06/2022. However, his membership has been reclassified to a non-executive 
member as of 01/07/2022 in accordance with Article (19) of the Corporate Governance Regulations. 

Sr.  Name Title  
Fixed Remuneration 

(Except for the 
allowance for 

attending meetings) 

Allowance 
for attending 

Meetings 
Total Other 

expenses 

1.  
Mr.  Fahad Abdullah Al Kassim 
(Non-executive, Savola Board 
member) 

Chairman 150,000 30,000 180,000 

Mentioned in 
the Board 

remuneration 
2.  

Mr. Mohammed Ibrahim Al Issa 
(Independent, Savola Board 
member) 

Member 150,000 30,000 180,000 

3.  
Mr. Bader Hamad Al Rabia 
(Independent, Savola Board 
member) 

Member 150,000 25,000 175,000 

4.  Mr. Tareq Abdullah Al-Garaawy 
(Independent, External member) Member  150,000 30,000 180,000 - 

5.  
Dr. Jassim Shaheen Al Rumaihi 
(Independent, External member) 

Member 
From 

(1/10/2022) 
37,500 5,000 42,500 3,885 

Ex- Member of Savola Group Audit Committee for the last office term ended 30/09/2022: 

� 
Dr. Abdul Raouf Suliman 
Banaja 
(Independent, External member) 

Ex-
Member 112,500 20,000 132,500 - 

Total 750,000 140,000 890,000 3,885 



7- Summary of Audit Committee duties, responsibilities and 
achievements executed in 2022: 

 
x Financial reporting 
x $QDO\]LQJ� DQG� UHFRPPHQG� WR� WKH� *URXS·V� %RDUG� RI� 'LUHFWRUV� WKH�

approval of the preliminary quarterly results and year-end 
consolidated financial statements focusing particularly on the 
reliability of the information disclosed therein, changes in accounting 
policy, significant and unusual events, reasonableness of accounting 
estimates for significant issues, as well as compliance with accounting 
standards and other legal requirements. 

 
x Internal audit 
x 5HYLHZ� DQG� DSSURYH� WKH� *URXS·V� LQWHUQDO� DXGLW� GHSDUWPHQW� SODQ��

scope of activities, methodologies and outputs and ensure whether the 
function has the necessary authority and resources to carry out its 
work while maintaining its independence. 

x Review and assess Savola Group internal audit reports and monitor 
the tracking and follow-up of procedures implementation 
determining whether appropriate actions are taken in respect of the 
internal audit recommendations therein. 

 
x External audit 

x Review the external auditors service delivery plan, scope of work, 
the results of the financial audits, the relevant audit reports and 
management letter together with management responses or 
comments to the audit findings. 

x (QVXUH� WKDW� DSSURSULDWH� DVVLVWDQFH� ZDV� JLYHQ� E\� WKH� *URXS·V�
executive management team to the external auditors and that no 
difficulties were encountered during the course of the audit, 
including any restrictions on the scope of activities or access to 
required information. 

 
x Related party transactions 

x Review the results of external auditors limited review of Savola 
related party transactions for 2022 included in the related party 
transactions report prepared by the Board of Directors in relation 



to the related party transactions executed by the company during 
the year and provide any recommendation to the Board based on 
the results, if any. 

x Ensure that related party transactions are properly disclosed in the 
Board of Directors report and audited financial statements.    

 
x Savola Integrity Hotline 

2YHUVHH�WKH�*URXS·V�ZLGH�ZKLVWOHEORZLQJ�UHSRUWLQJ�IDFLOLW\��,QWHJULW\�
Hotline" which captures and records matters raised by any 
stakeholders, including the executive management team, senior 
managers, employees (permanent, temporary and part-time), 
shareholders, trainers, clients, individuals, agency staff, consultants, 
suppliers and vendors.  
 

8- Review of internal control producers and its results at the Group: 
The executive management of the Group and its subsidiaries certifies 
on an annual basis their responsibility for establishing and 
maintaining internal control procedures designed to provide 
reasonable assurance regarding the effectiveness and efficiency of 
operations, the reliability of financial reporting and compliance with 
applicable laws and regulations. The reasonable assurance provided 
by the signed internal control certifications is supported by the results 
of a questionnaire completed by all heads of functions across the 
Group & subsidiaries designed in line with the Internal Control²
Integrated Framework published by Committee of Sponsoring 
Organization (COSO) of the Treadway Commission.  The signed 
internal control certificates for 2022 were handed over and filed with 
WKH�*URXS·V�OHJDO�FRXQVHO� 

 
The Internal Audit Department at the Group and its subsidiaries 
execute the annual audit plan approved by the Audit Committee at 
the Group & its subsidiaries to evaluate the existing condition of 
internal control procedures focusing on the assessment of the control 
HQYLURQPHQW��RUJDQL]DWLRQ·V�VWUXFWXUH��ULVNV��SROLFLHV�DQG�SURFHGXUHV��
segregation of duties and information systems. A random sample of 
activities within the planned audit area is selected with the objective 



of testing the effectiveness and efficiency of internal control 
procedures design and operation. All internal control 
recommendations resulting from the execution of annual audit plans 
are communicated to concerned management parties and followed-up 
by internal audit departments at the Group and its subsidiaries to 
support continuous improvement of the effectiveness of internal 
control procedures. 

 
7KH�*URXS·V� H[WHUQDO� DXGLWRUV� FRQGXFWHG� WKHLU� DXGLW� LQ� DFFRUGDQFH�
with international auditing standards adopted in Saudi Arabia which 
require that they plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material 
misstatement.  This resulted in providing an unqualified opinion on 
WKH�*URXS·V�FRQVRlidated financial statements for the year ended on 
December 31, 2022 based on International Financial Reporting 
Standards (IFRS) that are endorsed in the Kingdom of Saudi Arabia 
and other standards and pronouncements issued by the Saudi 
Organization for Chartered and Professional Accountants (SOCPA). 

 
%DVHG�RQ�WKH�UHVXOWV�RI�WKH�DERYH�PHQWLRQHG�SURFHGXUHV��WKH�*URXS·V�
Audit Committee believes that reasonable assurance was provided 
regarding the effectiveness of internal control procedures. 

 
However, we emphasize that due to the geographical spread of the 
Group's operations locally and regionally we cannot conclude 
exclusively on the comprehensiveness of the internal control 
procedures, as these procedures in substance, rely on selecting 
random samples as above mentioned.  

 
Accordingly, the Audit Committees at the Group and its subsidiaries 
efforts are focused continuously to develop and improve the 
effectiveness and efficiency of the internal control procedures review 
mechanism in place across the Group and its subsidiaries. 
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Summary of related party transactions for 2022 in which some of the Board members have a direct or indirect interest 
(this report was issued based on the chairman notification in this regards) 

Introduction: 
During 2022, the Savola Group carried out a number of transactions with related parties in the ordinary course of business. In this respect, the Group 
follows the same conditions and principles, with no preference in dealing with such type of transactions with third parties. These transactions include the 
transactions and contracts in which some of the Board members have an interest (whether directly or indirectly) and such transactions require AGM 
ratification, in accordance with article (71) of the Companies Law, item (14) of article (28) and item (2) of article (12) of the Corporate Governance 
Regulations issued by the Capital Market Authority. Below is a summary of these transactions: 
 

1) Transactions and contracts with a direct or indirect interest between the Company and Abdulkadir Al Muhaidib & Sons Co. and Al Muhaidib Group and 
their subsidiaries or any person related to any of them: 

 

No. The nature of the transaction or contract 
The value amount of 

the transaction or 
contract for 2022 

The conditions of the 
transaction or contract 

The duration of 
the transaction 

or contract 

Name of the Board member/ 
senior executive or any person 

related to any one of them 
a. Savola and Al Muhaidib:  
Business or contract in which Abdulkadir Al Muhaidib & Sons Co. and its subsidiaries or any person related to any of them has direct or  
indirect interest. The total amount of the transactions is SAR 465.76 million. 
1. Purchasing food products by Panda Retail Co. (a subsidiary 

of Savola) from Mayar Foods Co. 
SAR 122.39 million 

In the ordinary course of 
business and general 
commercial terms worked 
without any preferential 
treatment (including 
product quality, payment 
method, pricing, delivery,  
delay penalties, etc.) 

Annually Business and commercial 
contracts 
between Abdulkadir Al 
Muhaidib & Sons Co. and 
its subsidiaries are executed 
with some of Savola 
subsidiaries in the Food 
and Retail Sectors. Also, 
Abdulkadir Al Muhaidib & 
Sons Co. owns 8.23% of 
Savola shares. Mr. Sulaiman 
Abdulkadir Al Muhaidib who 
is the chairman of Abdulkadir 
Al Muhaidib & Sons Co. 
Group as well as the Chairman 
of Savola, in addition to, Mr. 
Isam Majed Almuhaidib who is 
a Board member in Savola 
Group and in the Executive 
Management of Al Muhaidib 
Group. 

2. Purchasing food products by Panda Retail Co. (a subsidiary 
of Savola) from Del Monte Saudi Arabia 

SAR 66.02 million 

3. Purchasing food products by Panda Retail Co. (a subsidiary 
of Savola) from Nestle Group�and its subsidiaries�� SAR 243.14 million 

4. 
 

Purchasing food products by Panda Retail Co. (a subsidiary 
of Savola) from Manhal Water Factory Co. Ltd.  

SAR 6.15 million 

5. Leasing spaces to sell its products along with trading foods 
products inside Panda Shopping Centers by Panda Retail Co. 
(a subsidiary of Savola) to Almehbaj Alshamiyah Trading 
Co. 

SAR 18.58 million 

In the ordinary course of 
business and general 
commercial terms worked 
without any preferential 
treatment (including 
renewal, payment 
methods, maintenance, 
insurance, etc.) 

6. Scrap sales by Panda Retail Co. (a subsidiary of Savola) to 
Waste Collection & Recycling Company 

SAR 9.37 million 

7. Leasing spaces to sell its products inside Panda Shopping 
Centers by Panda Retail Co. (a subsidiary of Savola) to 
Zohoor Alreef Co. 

SAR 106 thousand 

8. Purchasing food products by Panda Retail Co. (a subsidiary 
of Savola) from Al Jazirah Dates & Food Factory SAR 3.1 thousand 

Total SAR 465.76 million    



 ˻ 

 
 

2) Transactions and contracts with a direct or indirect interest between the Company and Almarai Co.: 
 

No. The nature of the transaction or contract The value amount of 
the transaction or 
contract for 2022 

The conditions of the 
transaction or contract 

The duration of 
the transaction 

or contract 

Name of the Board member/ 
senior executive or any person 
related to any one of them 

b. Savola and Almarai Co:  
Business or contract in which Almarai Co. and its subsidiaries, or any person related to any of them, has a direct or indirect interest. The total amount of the 
transactions is SAR 855.53 million. 
1. Purchasing consumer foods goods by Panda Retail Co. 

(a subsidiary of Savola) from Almarai Co. and its 
subsidiaries 

SAR 715.48 million 
In the ordinary course of 
business and general 
commercial terms 
worked without any 
preferential treatment 
(including product 
quality, payment 
method, pricing, 
delivery, delay penalties, 
etc. 

Annually Both Mr. Sulaiman Abdulkadir 
Al Muhaidib, Mr. Bader 
Abdullah Alissa are Board 
members in Almarai as well as 
Savola Group. In addition to 
Mr. Walid Fatani Group CEO 
who is a member of Almarai 
Board. 

2. Selling sugar by United Sugar Company (a subsidiary 
of Savola Foods Co.) to Almarai Co. and its 
subsidiaries 

SAR 66.78 million 

3. Selling specialty fats products by International Foods 
Industries Co. (a subsidiary of Savola Foods Co.) to 
Almarai Co. and its subsidiaries 

SAR 73.27 million 

Total SAR 855.53 million    
 

3) Transactions and contracts with a direct or indirect interest between the Company and Herfy Food Services Co.:  
 

No. The nature of the transaction or contract The value amount of 
the transaction or 
contract for 2022 

The conditions of the transaction or 
contract 

The duration of 
the transaction 

or contract 

Name of the Board member/ 
senior executive or any person 

related to any one of them 
c. Savola and Herfy Co:  
Business or contract in which Herfy Food Services Co. and its subsidiaries or any person related to any of them has direct or indirect interest. The total amount of the 
transactions is SAR 62.400 million. 
1. Leasing shops and retail purchases of food 

products by Panda Retail Co. (a subsidiary 
of Savola) to/from Herfy Food Services Co. SAR 35.36 million 

In the ordinary course of business and 
general commercial terms worked 
without any preferential treatment 
(including renewal, payment methods, 
maintenance, insurance, etc.) 

Annually Eng. Mutaz Qusai Al Azzawi, 
who is the Chairman of Herfy 
Board, and Herfy Board 
member Mr. Isam Majed 
Almuhaidib are both Board 
members in Savola Group. 
Also Mr. Waleed Fatani Group 
CEO who is a Board member 
in Herfy.  

2. Selling edible oil products by Afia 
International (a subsidiary of Savola Foods 
Co.) to Herfy Food Services Co. 

SAR 18.20 million 
In the ordinary course of business and 
general commercial terms worked 
without any preferential treatment 
(including product quality, payment 
method, pricing, delivery, delay 

3. Selling sugar by United Sugar Co. (a 
subsidiary of Savola Food Co.) to Herfy 

SAR 3.28 million 



 ˼ 

No. The nature of the transaction or contract The value amount of 
the transaction or 
contract for 2022 

The conditions of the transaction or 
contract 

The duration of 
the transaction 

or contract 

Name of the Board member/ 
senior executive or any person 

related to any one of them 
Food Services Co. penalties, etc.) 

4. The sale of specialty fats products by the 
International Foods Industries Co. (a 
subsidiary of Savola Foods Co.) to Herfy 
Food Services Co. 

SAR 5.56 million 

Total SAR 62.400 million    
 

4) Transactions and contracts with a direct or indirect interest between the Company and other companies: 
 

No. The nature of the transaction 
or contract 

The value amount of 
the transaction or 
contract for 2022 

The conditions of the 
transaction or contract 

The duration of 
the transaction 
or contract 

Name of the Board member/ senior executive or any 
person related to any one of them 

1. Leasing of shop by Panda 
Retail Co. (a subsidiary of 
Savola) from Dur 
Hospitality Co.  

SAR 18 million 

In the ordinary course of 
business and general 
commercial terms worked 
without any preferential 
treatment including 
renewal, payment 
methods, maintenance, 
insurance, etc. 

Annually Mr. Badr Abdullah Alissa is a Board member and Mr. 
Fahad Abdullah Al Kassim are both Board members in 
Dur Hospitality and Savola Group.  

 

 

- The End ��  
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Independent Limited Assurance Report to Savola Group Company on the 

#PBSE½T�Declaration on the Requirements of Article 71 of the Company Law 
To the Shareholders of Savola Group Company 
We were engaged by the management of Savola Group Company �WKH�³&RPSDQ\´���WR�UHSRUW�RQ�WKH�WKH�
%RDUG¶V�declaration prepared by the Management in accordance with the requirements of Article 71 of the 
Companies Law, which comprises the transactions carried out by the Company during the year ended 31 
December 2022 in which any of the members of Board of Directors of the Company had direct or indirect 
personal interest as GHWDLOHG�EHORZ��³6XEMHFW�0DWWHU´���DQG�WKH�DFFRPSDQ\LQJ�PDQDJHPHQW¶V�VWDWHPHQW�
thereon as set out in Appendix 1, in the form of an independent limited assurance conclusion that based on 
our work performed and evidence obtained, nothing has come to our attention that causes us to believe that 
the Subject Matter is not properly prepared, in all material respects, based on the applicable criteria 
�³$SSOLFDEOH�&ULWHULD´��EHORZ� 
 

Subject Matter     

 
The Subject Matter for our limited assurance engagement is related to the %RDUG¶V�declaration enclosed in 
the attached Appendix 1 �WKH�³'HFODUDWLRQ´��prepared by the Management in accordance with the 
requirements of Article 71 of the Companies Law, presented by the Chairman of Savola Group Company 
�WKH�³&RPSDQ\´���ZKLFK�FRPSULVHV�WKH�WUDQVDFWLRQV�FDUULHG�RXW�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDU�HQGHG����
December 2022 in which any of the members of Board of Directors of the Company had direct or indirect 
personal interest. 
 

Applicable Criteria     

 
We have used the following as the Applicable Criteria: 
 
1. Article 71 of the Companies Law issued by MOC. 
 

Savola Group Company¶V Responsibility   

 
The management of the Company is responsible for preparing the Subject Matter information that is free 
from material misstatement in accordance with the Applicable Criteria and for the information contained 
therein. The management the Company is also responsible for preparing the Subject Matter information (i.e. 
Appendix 1). 
 
This responsibility includes: designing, implementing and maintaining internal control relevant to the 
preparation and presentation of the Subject Matter that information is free from material misstatement, 
whether due to fraud or error. It also includes selecting the Applicable Criteria and ensuring that the 
Company complies with the Companies Law; designing, implementing and effectively operating controls to 
achieve the stated control objectives; selecting and applying policies; making judgments and estimates that 
are reasonable in the circumstances; and maintaining adequate records in relation to the Subject Matter 
information. 
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6DYROD�*URXS�&RPSDQ\¶V Responsibility (continued) 

 
The management of the Company is also responsible for preventing and detecting fraud and for identifying 
and ensuring that the Company complies with laws and regulations applicable to its activities. The 
management of the Company is responsible for ensuring that staff involved with the preparation of the 
Subject Matter information are properly trained, systems are properly updated and that any changes in 
reporting encompass all significant business units. 
 

Our Responsibility     

 
Our responsibility is to examine the Subject Matter information prepared by the Company and to report 
thereon in the form of an independent limited assurance conclusion based on the evidence obtained. We 
conducted our engagement in accordance with the International Standard on Assurance Engagements 
(ISAE) ������³$VVXUDQFH�(QJDJHPHQWV�2WKHU�7KDQ�$XGLWV�RU�5HYLHZV�RI�+LVWRULFDO�)LQDQFLDO�,QIRUPDWLRQ´�
endorsed in the Kingdom of Saudi Arabia and the terms and conditions for this engagement as agreed with 
WKH�&RPSDQ\¶V�PDQDJHPHQW��7KDW�VWDQGDUG�UHTXLUHV�WKDW�ZH�plan and perform our procedures to obtain a 
meaningful level of assurance about whether the Subject Matter information is properly prepared, in all 
material respects, as the basis for our limited assurance conclusion. 
 
The firm applies International Standard on Quality Management 1 which requires the firm to design, 
implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 
 
We have complied with the independence and other ethical requirements of the International Code of Ethics 
for Professional Accountants (including International Independence Standards) that is endorsed in the 
Kingdom of Saudi Arabia, which is founded on fundamental principles of integrity, objectivity, professional 
competence and due care, confidentiality and professional behavior. 
 
The procedures selected depend on our understanding of the Subject Matter and other engagement 
circumstances, and our consideration of areas where material misstatements are likely to arise. 
 
In obtaining an understanding of the Subject Matter and other engagement circumstances, we have 
considered the process used to prepare the Subject Matter information in order to design assurance 
procedures that are appropriate in the circumstances, but not for the purposes of expressing a conclusion 
DV�WR�WKH�HIIHFWLYHQHVV�RI�WKH�&RPSDQ\¶V�SURFHVV�RU�LQWHUQDO�FRQWURO�RYHU�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�
of the Subject Matter information. 
 
Our engagement also included: assessing the appropriateness of the Subject Matter, the suitability of the 
criteria used by the Company in preparing the Subject Matter information in the circumstances of the 
engagement, evaluating the appropriateness of the procedures used in the preparation of the Subject 
Matter information and the reasonableness of estimates made by the Company. 
 
The procedures performed in a limited assurance engagement vary in nature and timing from, and are less 
in extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower than the assurance that would have been obtained had 
a reasonable assurance engagement been performed. We did not perform procedures to identify additional 
procedures that would have been performed if this were a reasonable assurance engagement. 
 
As part of this engagement, we have not performed any procedures by way of audit, review or verification of 
the Subject Matter information nor of the underlying records or other sources from which the Subject Matter 
information was extracted. 
 

Procedures Performed    

 
Our procedures performed are as follows: 
 
x Obtained the declaration that includes the transactions and/or contracts performed in which any of the 

BOD members of the Company has either direct or indirect interest during the year ended 31 December 
2022;  
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Procedures Performed (continued) 

x Reviewed the minutes of meetings of the BoD that indicate notifications to the BoD by certain
director(s) of actual or potential conflicts of direct or indirect interest in relation to transactions and/or
contracts involving the BoD member;

x Checked that the minutes of meetings of the BOD that the relevant director(s) who notified the BoD of
actual or potential conflicts of direct or indirect interest did not vote on the resolution to recommend the
related transaction(s) and/or contract(s);

x On a sample basis, obtained the required approvals along with supporting documents in respect of the
transactions and/or contracts included in the declaration; and

x Checked the transaction amounts included in the Declaration agree, where applicable, to the
transaction amounts disclosed in note 30 to the audited (consolidated) financial statements of the
Company for the year ended 31 December 2022.

Conclusion 

Our conclusion has been formed on the basis of, and is subject to, the matters outlined in this report. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
conclusion. 

Based on the procedures performed and evidence obtained, nothing has come to our attention that causes 
us to believe that the Subject Matter information is not prepared, in all material respects, in accordance with 
the Applicable Criteria. 

Restriction of Use of Our report 

Our report should not be regarded as suitable to be used or relied on by any party wishing to acquire rights 
against us other than the Company and MOC for any purpose or in any context. Any party other than the 
Company and MOC who obtains access to our report or a copy thereof and chooses to rely on our report (or 
any part thereof) will do so at its own risk. To the fullest extent permitted by law, we accept or assume no 
responsibility and deny any liability to any party other than the Company and MOC for our work, for this 
independent limited assurance report, or for the conclusions we have reached. 

Our report is released to the Company and MOC on the basis that it shall not be copied, referred to or 
GLVFORVHG��LQ�ZKROH��VDYH�IRU�WKH�&RPSDQ\¶V�RZQ�LQWHUQDO�SXUSRVHV��RU�LQ�SDUW��ZLWKRXW�RXU�SULRU�ZULWWHQ�
consent. 

KPMG Professional Services 

_________________________ 
Nasser Ahmed Al Shutairy 
License No. 454 

Jeddah, March 30, 2023 
Corresponding to Ramadan 8, 1444H 
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The attachment related to items (24) and (25) of the EGM Agenda�

�

�ɰȆʊȉ�ȓȸɗȆɳםȄ�ɤȆɮɏǷ�DescriptionActivities Competing  

� � ɽַɗȆȿ �ȓɏɽɮȣɭ �ɰǻ� ��ȓɟȳȼɦȄ�ݍݳ��ȆɀםȄ �ɂȲȆɐȖ �Ȕַ Ȇȧ �ʏڤȄȳȕ

��ǴȄɽȷ�ȓɨɮȗݝݰȄ�ȓȸɗȆɳםȄ�ɤȆɮɏǷɼ��ȓɈȍȕȳםȄ��ɼǷ�ȆٮڈȲȄȮǻ�ȹɨȣɭ�ǴȆɄɏǸȉ

��ȲȆȍɟȆٱڈȱʊɘɳȕ���ɼȄǴȄȳȡׁ Ȅ �ȰȆȬȕȆȉ �ɬɽɜȕȔ��ȉ �ȓɭȴֺ ɦȄ��ɑɭ �ɯܦݨɴʆ �Ȇɮ

Ȅ��ȓɮɌɱֿ��ɰ؈ɱȄɽɜɦȄɼȓɛֺɐɦȄ�ȔȄȰ��Ȇɭݳ� ɽܷȕ�ɰǷ�Ȯɽȕ�ɣɦȰ�ǴɽɃ�ʏࢭɼ�֗

���ʏڴʆ 
�

կ���ȆٰڈǸȻ�ɵɭ�ɤȆɮɏǷ�ʏࡩ�ɰ؈ɟفȼםȄ�ǴȆɄɏֿ Ȅ�ȓɟȳȼɦȄ�ȓȸɗȆɳɭ���

� �ɰȆɮʊɨȷ��ȰȆȗȷֿ ȄȮȆɜɦȄ�ȯȍɏȲ��ȈȯʊɺםȄ¨���ȒȲȄȮׁ Ȅ�ȹɨȣɭ�ȹʋǾȲ 

� �ɬȆɀɏ��ȰȆȗȷֿ ȄȯȡȆɭ�ȈȯʊɺםȄ�¨����ȒȲȄȮׁ Ȅ�ȹɨȣɭ�ɽɄɏ 

հ���ȓȸɗȆɳםȄ�ɤȆɮɏֿ Ȅ�ȓɐʊȍɇ� 
��ɷֺɏǷ �ɰȄɽɄɐɦȄ��ɻɱǸȻ�ɵɭ�ɆȆȼɲ �ʏࢭ �ɰȆɠفȼʇ��ʏࢭ �ȓɟȳȼɦȄ �ȓȸɗȆɳɭ

Ȇ٭ڈ�ɪɮɐȖۘܣ�ɦȄ�ɎɼȳɘɦȄ�ȯȧǷ����ʏࢭ�ɪȝɮȗȕ��ȆɮɺɟȄفȻȄ؈ف���ɓɼ�ȒȳȻȆȍɭ�ȓɜʈȳɈȉ

�ȳȻȆȍɭ�Ȓ����ɻɟȳȻ�ȒȲȄȮɼ�ɣɨɮȕ�ʏࢭȠȆȍɺםȄ�� ��ȲȮȆɜɦȄ�ȯȍɏ�ȔȆɠȳȻ�ɾȯȧȄ�

���ɷȮַ ɼǷɼ �ȈȯʊɺםȄʏࢭ �ȓɀɀȬȗɭ �ȓɟȳȻ �ʏۂɼ��ɑʊȉ��ȮȄɽםȄ���ȓʊǾȄȱɔɦȄ��

ȓǾȵȣȗɦȆȉ�ʄڴɏ�ɻȡɼ�ȯʆȯȨȗɦȄ֗�ȔȄȳȸɡםȄ�ȒɽɺɜɦȄɼ�ȈɽȍݍݰȄɼ��ɪȉȄɽȗɦȄɼ��

ɻɟȄɽɘɦȄɼ��ȓɘɘݝݨȄ��ȔȄɼȳɄݍݵȄɼ��ȓɘɘݝݨȄ֗ ��ȟʊȧف����ȗɐʇ��ɆȆȼɴɦȄ�Ȅȱɸ

ȸɗȆɳɭ�
Վ
Ȇ� �� �֗ ɽַɗȆȿ �ȓɏɽɮݝݨ �ȓɐȊȆȗɦȄ �ȔȆɠȳȼɦȄ �ȯȧȄ �ɆȆȼɴɦ�ȰȄ��

� � ɽַɗȆȿ �ȓɟȳȻ �ȔȰɽȨȗȷȄ�ɦ�ȓɐȊȆȗɦȄ �ȔȆɠȳȼɦȄ �ɾȯȧȄ� �ȓʆȱɓ׀

ȉ �Ȇɺɦ �ȓɟɽɨɮםȄɼ � ɽַɗȆȿ �ȓɏɽɮݝݨɪɭȆɢɦȆʄڴɏ ������ȓȍȸɲկծծո����ɵɭ

��ȓɟȳȻ��ȄȲȆʊȉ��ȒȮɼȯݝݰȄ�ȓɄȉȆɜɦȄ��ɤֺȫ��ɑȊȄȳɦȄ�ɑȌȳɦȄ��ɵɭ��ɬȆɐɦȄհծհկɬ��֗

� �ɤȆȣɭ �ʏࢭ �ɪɮɐȖ �ȓɟȳȻ �ʏۂɼ�ȓɘʊɘݍݵȄ �ȔȆȍȡɽɦȄ �ɑʉȴɽȕɼ �ɑʊɴɀȕ

�ɻɟȄɽɘɦȄ �֗ȲɼȱȍɦȄ �֗ȲɽɮȗɦȄ �֗ȓɀɮݝݰȄɼ �ȓȀʋɳɦȄ �ȔȄȳȸɡםȄ� �ȓʊܶݰɦȄ

�ɤɽɜȍɦȄɼ�ɪȉȄɽȗɦȄɼ�ȈȆȼɏֿ Ȅ�ࢼܣ�ɈɦȄ�ȔȄȲȆ٭ڈɼ��ȔȆʈɽɨݍݰȄ�֗ȓɘɘݝݨȄ. 

Savola Group (the Company) follows the 
procedures related to conflict of interest and any 
activities that may lead to competition with its 
Board members and senior executives and takes all 
the necessary measures in line with the relevant 
laws and regulations. In light of foregoing, it would 
like to clarify the following: 
 
1\ Members who are taking part in an activity 

that may lead to competition with the 
Company: 

- Mr. Suliman A. Al Muhaidib ² BoD Chairman  
- Mr. Esam M. Al Muhaidib ² Board Member 

2\ The nature of the Competing Activity: 
The��above members take part in an activity that 
may lead to competition with the Company in one 
of its activities. This is represented in their direct 
and indirect participation in the ownership and 
management of Al-Mehbaj Company (one of 
Abdulkadir Al Muhaidib & Sons companies) which 
specializes in retail sales of food specifically: nuts, 
coffee, grains, spices, dried fruit, and dried 
vegetables. This activity is considered as a 
competing activity with one of Savola subsidiary, 
i.e Savola Foods Company (subsidiary wholly 
owned by Savola Group) which during Q4 2021, it 
acquired 100% of Bayara Holding Limited that 
manufacture and distribute branded healthy 
snacks (raw & roasted nuts, dates, seeds, dried 
fruits, and confectionery) and cooking ingredients 
(herbs, spices, and pulses). 
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Agreed-Upon Procedures on Statement of compliance with Article 17 

from Part 6 Chapter 1 of the Regulatory Rules and Procedures issued 

pursuant to the Companies Law relating to Listed Joint Stock Companies  
 
To the Board of Directors of Savola Group Company �³WKH�Group �́ 

Purpose of this Agreed-Upon Procedures Report and Restriction on Use and Distribution  

 
In accordance with our KPMG Engagement Letter dated 28 March 2023, our report is solely for the purpose 
of performing the agreed procedures, that would assist you in relation to the submission of the Schedule of 
financial information prepared by the Group, pertaining to the Group¶V solvency requirements in connection 
with Article 17 from Part 6 RI�&KDSWHU���RI�WKH�µ5HJXODWRU\�5XOHV�DQG�3URFHGXUHV¶�� issued pursuant to the 
&RPSDQLHV�/DZ�UHODWLQJ�WR�/LVWHG�-RLQW�6WRFN�&RPSDQLHV¶�WKH��³6FKHGXOH´���E\�&DSLWDO�0DUNHW�$XWKRULW\��WR�
the shareholders of the Group, as part of the annual general assembly package along with other information 
contained therein, for a share buy-back transaction which the Group intends to execute during the fiscal year 
31 December 2023, and may not be suitable for another purpose. This report is intended solely for the Group 
and should not be used by, or distributed to, any other parties. 
 

Responsibilities of the Engaging Party  

 
The Group has acknowledged that the agreed-upon procedures are appropriate for the purpose of the 
engagement and is responsible for the subject matter on which the agreed-upon procedures are performed. 
 

3UDFWLWLRQHU¶V�5HVSRQVLELOLWLHV 

We have conducted the agreed-upon procedures engagement in accordance with the International Standard 
on Related Services (ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements as endorsed in the 
Kingdom of Saudi Arabia. An agreed-upon procedures engagement involves our performing the procedures 
that have been agreed with the Group, and reporting the findings, which are the factual results of the agreed-
upon procedures performed. We make no representation regarding the appropriateness of the agreed-upon 
procedures. 

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express 
an opinion or an assurance conclusion. 

Had we performed additional procedures, other matters might have come to our attention that would have been 
reported. 
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Agreed- Upon Procedures on Statement of compliance with Article 17 

from Part 6 Chapter 1 of the Regulatory Rules and Procedures issued 

pursuant to the Companies Law relating to Listed Joint Stock Companies  
 
To the Board of Directors of Savola Group Company �³WKH�Group �́ (continued) 

Professional Ethics and Quality Control 

 
We have complied with the ethical requirements of the International Code of Ethics for Professional 
Accountants (including International Independence Standards) that are endorsed in the Kingdom of Saudi 
Arabia. For the purpose of this engagement, there are no independence requirements with which we are 
required to comply. 
 
Our firm applies International Standard on Quality Management (ISQM) 1, Quality Management for Firms that 
Perform Audits and Reviews of Financial Statements, or Other Assurance or Related Services Engagements, 
which requires the firm to design, implement and operate a system of quality management including policies 
or procedures regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 
 

Procedures and Findings    

 
We have performed the procedures described below, which were agreed upon with the Group in the terms of 
engagement letter dated 28 March 2023: 

 
1 Traced the total assets, total liabilities and total contingent liabilities mentioned in the attached schedule 

as at 31 December 2022 with the total assets, total liabilities and total contingent liabilities disclosed in 
the Group's consolidated financial statements as at 31 December 2022; 
 

2 Checked the mathematical accuracy of the net assets mentioned in the attached Schedule which 
representing the balance after deducting total liabilities and total contingent liabilities from total assets as 
at 31 December 2022; 

 
3 Checked working capital as at 31 December 2022 mentioned in the attached Schedule with the issued 

financial statements for the year ended 31 December 2022;  
 

4 Checked mathematical accuracy of the balance of retained earnings as at 31 December 2022 mentioned 
in the attached Schedule, after deducting the balance of treasury shares expected to be acquired based 
on management expectations; and  

 
5 Checked the market price per share of the Group prevailing on 29 March 2023 from Tadawul and agree 

the same with the market price used by management to estimate the purchase cost of the share buy-
back. 

 
Our findings: 

x With respect to item 1, no exceptions noted. 

we found that the total assets, total liabilities and total contingent liabilities mentioned in the attached 
Schedule as at 31 December 2022 are in agreement with the total assets, total liabilities and total 
contingent liabilities disclosed in the Group's consolidated financial statements as at 31 December 2022. 

x With respect to item 2, no exceptions noted. 

we found that the mathematical accuracy of the net assets mentioned in the attached Schedule 
(representing the balance after deducting total liabilities and total contingent liabilities from total assets) 
as at 31 December 2022 to be appropriate. 
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Agreed- Upon Procedures on Statement of compliance with Article 17 

from Part 6 Chapter 1 of the Regulatory Rules and Procedures issued 

pursuant to the Companies Law relating to Listed Joint Stock Companies 
To the Board of Directors of Savola Group Company �³WKH�Group �́ (continued) 

Procedures and Findings 

x With respect to item 3, no exceptions noted.

we found that the working capital as at 31 December 2022 mentioned in the attached Schedule in
agreement with the issued financial statements for the year ended 31 December 2022. We did not
perform any procedures on management business plan 2024.

x With respect to item 4, no exceptions noted.

we found that the mathematical accuracy of the balance of retained earnings as at 31 December 2022
mentioned in the attached Schedule, after deducting the cost of treasury shares to be correct.

x With respect to item 5, no exceptions noted.

we found that the market price per share of the Group prevailing on 29 March 2023 from Tadawul and
agree the same with the market price used by management to estimate the purchase cost of the share
buy-back.

KPMG Professional Services 

________________________ 
Nasser Ahmed Al Shutairy 
License No: 454 

Jeddah, March 30, 2023 
Corresponding to Ramadan 8, 1444H 
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 Introduction  
The " Competing Business Standards and Procedures for Savola Group(³6DYROD´ or the 
³&RPSDQ\´�� ´� KDV� EHHQ� SUHSDUHG� WR� FRPSO\� ZLWK� SRLQW� ���� RI� $UWLFOH� ����� RI� WKH� &RUSRUDWH�
Governance Regulations issued by the Capital Market Authority Board pursuant to its Decision 
No. (8-6-2017) Dated 16/05/1438H corresponding to 13/2/2017, as amended pursuant to its 
decision No. (8-5-2023) dated 25/06/1444H corresponding to 18/01/2023, which stipulates that 
³WKH�%RDUG�VKDOO�DVVHVVHV�WKH�PHPEHUV¶�FRPSHWLWLRQ�ZLWK�WKH�&RPSDQ\
V�EXVLQHVV�RU�LI�KH�VKH�LV�LQ�
competition with one of the branch activities that it conducts in accordance with the standards 
issued by the Ordinary General Assembly upon a proposal from the Board". 

 

 Purpose 
7KH�SXUSRVH�RI�WKH�&RPSHWLQJ�%XVLQHVV�6WDQGDUGV�DQG�3URFHGXUHV´�LV� WR�GHILQH�EXVLQHVVHV�DQG�
DFWLYLWLHV�WKDW�DUH�FRQVLGHUHG�FRPSHWLQJ�ZLWK�WKH�&RPSDQ\¶V�RU�LWV�VXEVLGLDULHV�EXVLQHVVHV�RU�RQH�
of the branch activities. These standards and procedures also aim to clarify the procedures to be 
followed if a Board or a Committees member or a Board nominee participates in a competing 
business in accordance with the controls stipulated in the Implementing Regulations of the 
&RPSDQLHV¶�/DZ�IRU�OLVWHG�MRLQW-stock companies and Corporate Governance Regulations, which 
contributes in enhancing the transparency iQ�DOO�RI�WKH�&RPSDQ\¶V�WUDQVDFWLRQV�DQG�DYRLG�FRQIOLFWV�
of interest. 

 

 Competing with the Company 

1. A Board or Committee member may not engage in any business that may compete with the 
Company or any of its subsidiaries or with one its branch activities without the authorization of 
WKH�&RPSDQ\¶V�*HQHUDO�$VVHPEO\��RU�WKH�%RDUG�LI�LW�ZDV�GHOHJDWHG�IURP�WKH�*HQHUDO�$VVHPEO\�
LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�PHQWLRQHG�LQ�WKHVH�VWDQGDUGV�DQG�SURFHGXUHV��WKH�&RPSDQLHV¶�
Law, and the relevant CMA regulations. 

2. The election not to engage in a business that may compete with the Company or its group is a 
personal responsibility of each member of the Board, and If he/she violates these procedures, 
the Company may claim for appropriate compensation before the competent judicial authority.�1� 

 

 Duties of Members & Nominees of the Board of Directors regarding 
Competing Business 

1.A person who desires to nominate himself/herself for the Board membership shall disclose to 

 
 �1�  AUWLFOH������RI�WKH�FRPSDQ\¶V�ODZ� 

Article (44) of the Corporate Governance Regulation issued by the Capital Market Authority. 
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the Board and the General Assembly if he/she engages in a business that may compete with the 
Company or any of its activities. 

2. The Board member shall perform his/her duties with honesty and integrity and put the interests 
of the Company above his/her own interests, and not use his/her position to achieve personal 
interests.�2��� 

3. The Board member shall protect the confidentiality of the information related to the Company 
and its activities, and not disclose any such information to any person. 

4. Board member shall not misuse his/her position, duties and authorities in anyway or benefit, 
GLUHFWO\� RU� LQGLUHFWO\�� IURP� DQ\� RI� WKH� &RPSDQ\¶V� DVVHWV�� LQIRUPation or investment 
opportunities presented to them or the Company, in his/her capacity as member of the Board. 
This includes investment opportunities which are within the activities of the Company, or which 
the Company wishes to make use of. Such prohibition shall extend to the Board member who 
resign to, directly or indirectly, use investment opportunities that the Company wishes to use, 
which came to their knowledge during their tenure on the Board. 

 

 Concept of the Competing Businesses(3) 

The following shall be deemed a participation in any business that may compete with the Company, 
any of its activities or any of its subsidiaries: 

���7KH�%RDUG�PHPEHUV¶�HVWDEOLVKLQJ�D�FRPSDQ\���DQ�HVWDEOLVKPHQW��RU�RZQLQJ�RI�D�FRQVLGHUDEOH�
percentage of shares or stakes in a company or any other entity that engages in business activities 
that are similar to the activities of the Company or its group. 

2) Accepting membership in the Board of a company or an entity that is competing with the 
Company or its group, or handling the management of a competing establishment or competing 
FRPSDQ\�RI�DQ\�IRUP��H[FHSW�WKH�&RPSDQ\¶V�VXEVLGLDULHV� 

3) Accepting membership in any committee of a company that competes with the Company or any 
other company in its group. 

4) The BoarG�PHPEHU¶V� DFWLQJ� DV� DQ� RYHUW� RU� FRYHUW� FRPPHUFLDO� DJHQW� RU� WKH� OLNH� IRU� DQRWKHU�
company or entity competing with the Company or its group. 

5) The Board member getting consideration for providing consultations to another company 
competing with the Company, which is in any main activity that Savola operates within. . 

6) The Board member using his/her knowledge of or influence over any of the Company's or its 
JURXS¶V�FOLHQWV��VXSSOLHUV�RU�DGYLVRUV�IRU�WKH�EHQHILW�RI�DQ\�FRPSDQ\�RU�SHUVRQ�ZRUNLQJ�IRU�D�
company that is competing with the Company or its group. 

 
(2) Item (2) of Article (45) of the Corporate Governance Regulation issued by the Capital Market Authority. 
(3) Article (45) of the Corporate Governance Regulation issued by the Capital Market Authority. 
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 Competing Business & activities Standards:  

$Q\�EXVLQHVV�UHODWHG�WR�WKH�&RPSDQ\¶V�PDLQ�DFWLYLWLHV�VWLSXODWHG�LQ�WKH�&RPSDQ\¶V�E\ODZV�RU�DQG�
its subsidiaries, shall be deemed a  business that competes with the Company including but not 
limited to the following activities: 

1. Manufacturing and trading in all types of food products, especially the production and 
processing of vegetable oils, margarine, specialty fats, sugar, frozen foods, spices, nuts, and 
snacks, as well as marketing, distributing, and selling these products. 

2. Wholesale and retail marketing, through supermarkets, of food products, household goods, 
stationery and school supplies, clothes, electrical and cosmetic items, perfumes, cars 
accessories, equipment and paints. 

3. Establishing and managing restaurants and bakeries. 

 

 Assessing the Competition 
The Board, when assessing the Board member or a member of any of the Company's or its 
VXEVLGLDULHV�&RPPLWWHHV¶�FRPSHWLWLRQ�ZLWK� WKH�&ompany's business, shall take into account the 
following standards: 

1) The geographical reach of the business competing with the Company and/or any of its 
subsidiaries. 

2) The total revenues of the competing activity during the fiscal year compared to the revenues of 
the Savola Group in this activity, so that the business practiced by the member is considered 
competitive to the Company if its total revenues represent a substantial percentage of not less 
than 5% of the revenues of the Savola Group in this activity according to the latest audited 
financial statements. 

3) Whether engaging in the competing business would prevent the Board member from providing 
the required care towards the interests of the Company. 

4) Whether engaging in the competing business by the Board member is likely to have a material 
LPSDFW�RQ�KLV�KHU�UROH�DV�D�PHPEHU�LQ�WKH�&RPSDQ\¶V�%RDUG�RU�DQ\�RI�LWV�&RPPLWWHHV� 

 

 Controls of Competing with the Company�4�� 

If a member of the Board, or a member of one of its Committees, desires to engage in a business 

 
�4��  Article (44) of the Corporate Governance Regulation issued by the Capital Market Authority. 

�
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that may compete with the Company or any of its activities, the following shall be taken into 
account:  

1) Notifying the Board of the competing businesses (direct or indirect) that he/she desires to engage 
in and recording such notification in the minutes of the Board meeting.  

2) The conflicted member shall abstain from voting on the related decision in the Board meetings, 
the meetings of its Committees, and General Assemblies. 

3) The Board informing the General Assembly, once convened, of the competing businesses that 
the member of the Board, or a member of one of its Committees, is engaged in, after the Board 
assessing the member's competition with the Company's business or if he/she is in competition 
with one of the branch activities that it conducts or its subsidiaries in accordance with these 
standards, , provided that such businesses are assessed on annual basis.  

4) Obtaining an authorization of the General Assembly of the Company, for the Board member to 
engage in the competing business. The Ordinary General Assembly shall have the right to 
delegate the authorization powers to the Board provided that the resolution of that General 
Assembly specifies the competing businesses and activities that the Board may authorize during 
the delegation period. Any member of the Board shall not be allowed to vote on the items of 
delegation and its revocation in the Ordinary General Assembly. 

5) The period for the delegation referred to in the  point (4) above, shall be a maximum of one year 
from the date of the Ordinary General Assembly approval to delegate its powers to the 
Company's Board, or until the end of the term of the delegated Board, whichever is earlier. 

 

 Refusal to Grant the Authorization for Competing Business�5�� 

If the General Assembly��or the Board - through a delegation of the Ordinary General Assembly - 
rejects granting the authorization for the member to participate in an activity competing with the 
Company or any of its subsidiaries, the member of the Board shall resign within a period specified 
by the General Assembly or the Board (if the Board was authorized by the General Assembly); 
otherwise, his/her membership in the Board shall be deemed terminated,��unless he/she decides to 
withdraw from such competing activity or amend��his/her situation in accordance with the 
&RPSDQLHV¶�/DZ�DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV�SULRU�WR�WKH�HQG�RI�WKH�SHULRG�VHW�E\�WKe General 
Assembly or the Board (if the Board was authorized by the General Assembly). 

 

 Governance of the Standards and Procedures  
The Remunerations & Nomination Committee shall be responsible for periodically reviewing these 

Standards and Procedures as well as assessing their effectiveness in achieving their objectives.�6��� 

 
(5) Article (67) of the Implementing Regulation of the Companies law for listed companies. 
(6) item (7) of Article (62) of the Corporate Governance Regulation issued by the Capital Market Authority. 
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 11. Final Provisions (Review, Amendment, and Publication of these 
Standards) 

The " Competing Business Standards and Procedures for Savola Group shall be implemented and 
complied with by the Company starting from the date it is approved by the General Assembly and 
shall be published and made available to the shareholders, the public, and the stakeholders in the 
&RPSDQ\¶V� ZHEVLWH�� 7KHVH� 6WDQGDUGV� VKDOO� EH� UHYLHZHG� SHULRGLFDOO\� DV� QHHGHG�� DQG� DQ\�
amendment to the content shall be presented to the board. The Board will study and review such 
amendments and recommend for its approval by the General Assembly.  

 



 

7KH�DWWDFKPHQW�UHODWHG�WR�LWHP������RI�WKH�(*0�$JHQGD 
 

RNC Charter Suggested Amendments 
 

DISCLAIMER �ȲȆȍȗɏַȄ�ʏࡩ�ɷȱȫֿ �ɬȆɸ�ɻʈɽɳȕ�
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Current Article 
 Introduction  

The " Remuneration, and Nomination Committee Charter of the Board 
RI�6DYROD�*URXS«�KDV�EHHQ�SUHSDUHG�WR�FRPSO\�ZLWK�DUWLFOHV�����DQG�����

of the CG Regulations issued by the CMA Board pursuant to Decision 
No. (8-6-������ 'DWHG� ����������� ZKLFK� UHTXLUHG� WKDW� WKH� ª7KH�

Company's General Assembly, based on the board recommendation, 
shall issue a regulation for the Remuneration, and Nomination 
Committee (RNC) including its procedure, duties and rules for selecting 
its members, the term of their membership and their remunerations.". 
 
 
 
 

3. Rules for selecting the RNC committee members, nomination 
process and the term of their membership: 

 The board appoint the RNC committee members for a period of three 
years starting and expiring with the official term of the board.  

 The committee shall consist of at least three (3) to five (5) members 
max; The Majority of members shall be non-executive directors and 
the Board may appoint persons other than board members either 

Article After Amendments 
 Introduction  

The " Remuneration, and Nomination Committee Charter of the Board of 
6DYROD�*URXS«�KDV�EHHQ�SUHSDUHG�WR�FRPSO\�ZLWK�DUWLFOHV�����DQG�����RI�

the CG Regulations issued by the CMA Board pursuant to Decision No. (8-
16-2017) dated 13/2/2017 amended by Capital Market Authority Board 
resolution No. (8-5-2023) dated 18/01/2023, which required that the 
ª7KH�&RPSDQ\
V�*HQHUDO�$VVHPEO\��EDVHG�RQ�WKH�ERDUG�UHFRPPHQGDWLRQ��

issues a regulation for the Remuneration, and Nomination Committee 
(RNC) including its procedure, duties and rules for selecting its members, 
the term of their membership and their remunerations."(1) The words and 
expressions/terms in this charter shall mean the meanings set forth in the 
relevant CMA Regulations unless the context requires otherwise. 
 
3.   Rules for selecting the RNC committee members, nomination 

process and the term of their membership: 

 The board appoint the RNC committee members for a period of four 
years starting and expiring with the official term of the board.  

 The committee shall consist of at least three (3) to five (5) members 
max; The Majority of members shall be non-executive directors and the 
Board may appoint persons other than board members either from 
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from shareholders or others, with a minimum of one independent 
PHPEHU�IURP�6DYROD¬V�ERDUG� 

 The FKDLUPDQ� RI� WKH� FRPPLWWHH� VKDOO� EH� IURP� 6DYROD¬V� ERDUG�

members, and shall be independenW�� 6DYROD¬V� ERDUG� VKDOO� DSSRLQW�
he/she or, if no such designation is made, he/she shall be selected by 
committee members and shall be independent board member.  

 The committee members shall have the appropriate experience and 
qualifications relevant to the duties, responsibilities and the nature of 
the committee's functions. 

 The board has the right to remove and/or replace all or any of the 
committee members at any time. In addition, each committee 
member is entitled to resign provided that the timing of the PHPEHU¬V�

resignation is appropriate and accepted by the board. 
 If the position of a committee member became vacant, the board of 

directors may appoint a member in the vacant position, provided that 
he/she has the appropriate experience and qualifications, and the 
company shall inform the CMA within the statutory period from the 
date of appointment. 

 7KH� &RPSDQ\� VKDOO� QRWLI\� WKH� &0$� RI� WKH� FRPPLWWHH� PHPEHUV¬�

names, the classification of their membership, and any changes in the 

shareholders or others, with a minimum of one independent member 
IURP�6DYROD¬V�ERDUG� 

 The committee members shall have the appropriate experience and 
qualifications relevant to the duties, responsibilities and the nature of 
the committee's functions. 

 The Board of Directors shall appoint from its independent members a 
Chairman for the Committee. If that appointment did not take place, 
the committee members shall choose from amongst them a Chairman 
provided that he is an independent Board member The Chairman of the 
Board shall not be the chairman of the committee. 

 The RNC committee membership shall expire in one of the following 
cases: 

a. Issuance of a Board of Directors resolution to remove and/or replace 
all or any of the committee members at any time.  

b. Resignation of the committee member pursuant to a written notice 
submitted to the Committee chairman and secretary and the 
resignation shall take effect from the date specified in the notice. 

c. Loss of legal capacity or having a physical disability that prevents the 
committee member from carrying out his/her responsibilities and 
duties. 

 
(1) dŚŝƐ�ĨŝƌƐƚ�ĐŽƉǇ�ŽĨ�ƚŚŝƐ��ŚĂƌƚĞƌ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͛Ɛ�ƌĞƐŽůƵƚŝŽŶ�ŝŶ�ŝƚƐ�ŵĞĞƚŝŶŐ�ĐŽŶĚƵĐƚĞĚ�on November 2nd, 2017. 
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future within the statutory period defined in the CG regulation issued 
by CMA. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

d. Failure to attend three consecutive meetings or five non-
consecutive meetings during the course of the membership 
without an excuse acceptable to the board. 

e. Failure to meet, at any time, any of the requirements for 
membership in the committee in accordance with laws and this 
charter.  

 If the position of a committee member became vacant for any of the 
above-mentioned reasons or any other reason, the board of directors 
may appoint a member in the vacant position, provided that he/she has 
the appropriate experience and qualifications, and the company shall 
inform the CMA within the statutory period from the date of 
appointment. 

 7KH�&RPSDQ\�VKDOO�QRWLI\�WKH�&0$�RI�WKH�FRPPLWWHH�PHPEHUV¬�QDPHV��

the classification of their membership, and any changes in the future 
within the statutory period defined in the CG regulation issued by CMA. 
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4. Responsibilities and Duties 

The committee shall assume responsibilities related to three areas: 
remuneration nomination, and corporate governance. Additionally, it is 
responsible for reporting its activities to the board regular. The committee 
duties and responsibilities includes the following: 

4-1) With regard to remuneration 

1. Prepare a clear remuneration policy for board members, its 
committees and the executive management that enhances 
management team motivation and helps in retaining employees. This 
policy shall be recommended by the committee to the board, and 
submitted to the GA for approval, provided that such policy follows 
standards that are linked to performance, be disclosed and 
implementation of such policy shall be ensured. 

2. Clarify the relation between the paid remunerations and the adopted 
remuneration policy, and highlight any material deviation from that 
policy. 

3. Review periodically the remuneration policy and assess its 
effectiveness in achieving its objectives. 

 
 

4. &RPPLWWHH�DQG�&KDLUPDQ¬V�5HVSRQVLELOLWLHV�DQG�'XWLHV� 

a) RNC Competencies, Authorities, and Responsibilities:  

The committee shall assume responsibilities related to three areas: 
remuneration nomination, and corporate governance. Additionally, it is 
responsible for reporting its activities to the board regular. The committee 
duties and responsibilities includes the following: 

4-1) With regard to remuneration 

1. Prepare a clear remuneration policy for board members, its committees 
and the executive management that enhances management team 
motivation and helps in retaining employees. This policy shall be 
recommended by the committee to the board, and submitted to the GA 
for approval, provided that such policy follows standards that are 
linked to performance, be disclosed and implementation of such policy 
shall be ensured. 

2. Clarify the relation between the paid remunerations and the adopted 
remuneration policy, and highlight any material deviation from that 
policy. 
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4. Provide recommendations to the board in respect of the 
UHPXQHUDWLRQV�RI�LWV�PHPEHUV��WKH�FRPPLWWHHV¬�PHPEHUV�DQG�VHQLRU�

executives, in accordance with approved policy. 
5. Review the CEO's remunerations, including long and short-term 

incentives, set the CEO KPIs, and recommend to the board in this 
regards. 

6. Review and approve the CEO's recommendations concerning the 
General guidelines of the executive management remuneration and 
other benefits, which the CEO implement in light of the remuneration 
policy mentioned in item (4-1-1) above. 

4-2) With regards to Nomination 

1. Recommend clear policies and standards for board membership, 
H[HFXWLYH�PDQDJHPHQW�DQG�6DYROD¬V�UHSUHVHQWDWLYHV�LQ�VXEVLGLDULHV 
and associates. 

2. The annual review  of the requirements suitable for membership of 
the board and executive management and the preparation of a 
description of the required capabilities and qualifications for such 
membership, including, inter alia, the time that a board member 
should reserve for the activities of the board. 

3. Review the structure of the board, committees and executive 
management and provide recommendations regarding 
recommended changes. 

3. Review periodically the remuneration policy and assess its 
effectiveness in achieving its objectives. 

4. Provide recommendations to the board in respect of the remunerations 
of its memberV�� WKH� FRPPLWWHHV¬� PHPEHUV� DQG� VHQLRU� H[HFXWLYHV�� LQ�

accordance with approved policy. 
5. Review the CEO's remunerations, including long and short-term 

incentives, set the CEO KPIs, and recommend to the board in this 
regards. 

6. Review and approve the CEO's recommendations concerning the 
General guidelines of the executive management remuneration and 
other benefits, which the CEO implement in light of the remuneration 
policy mentioned in item (4-1-1) above. 

4-2) With regards to Nomination 

1. Recommend clear policies and standards for board membership, 
H[HFXWLYH� PDQDJHPHQW� DQG� 6DYROD¬V� UHSUHVHQWDWLYHV� LQ� VXEVLGLDULHV�

and associates. 
2. Providing recommendations to the Board for the nomination or re-

nomination of its members in accordance with approved policies and 
standards, taking into account that nomination shall not include any 
person convicted of a crime involving moral turpitude or dishonesty. 
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4. Provide job descriptions for executive, non-executive, independent 
directors and senior executive management.  

5. Set procedures to be followed if the position of a member of the 
board or a senior executive becomes vacant. 

6. Assess performance of the board in terms of strengths and 
weaknesses and recommend necessary solutions in the best interests 
of the Company through: 

a. Propose the necessary mechanisms to annually assess the 
performance of the Board, its members and committees and the 
Executive Management using key performance indicators linked to 
the extent to which the strategic objectives of the Company have 
been achieved, the quality of the risk management and the efficiency 
of the internal control systems, among others, provided that 
weaknesses and strengths shall be identified and a solution shall be 
proposed for the same in the best interests of the Company. 

b. Help the Board in its responsibility toward carrying out the necessary 
arrangements to obtain an assessment of its performance from a 
competent third party every three years. 

7. Review the composition of each committee of the board and 
recommend any changes to the board for its approval. The committee 
can recommend additional appointing new committee members to 
the board to fill vacancies as needed. 

3. The annual review of the requirements suitable for membership of the 
board and executive management and the preparation of a description 
of the required capabilities and qualifications for such membership.  

4. Allocate the time that a board member should reserve for the activities 
of the board. 

5. Review the structure of the board, committees and executive 
management and provide recommendations regarding recommended 
changes. 

6. Provide job descriptions for executive, non-executive, independent 
directors and senior executive management.  

7. Set procedures to be followed if the position of a member of the board 
or a senior executive becomes vacant. 

8. Assess performance of the board in terms of strengths and weaknesses 
and recommend necessary solutions in the best interests of the 
Company through: 

a. Propose the necessary mechanisms to annually assess the performance 
of the Board, its members and committees and the Executive 
Management using key performance indicators linked to the extent to 
which the strategic objectives of the Company have been achieved, the 
quality of the risk management and the efficiency of the internal 
control systems, among others, provided that weaknesses and 
strengths shall be identified and a solution shall be proposed for the 
same in the best interests of the Company. 
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8. Ensure on an annual basis the independence of independent 
directors and ensure the absence of any conflicts of interest if a board 
member also acts as a member of the board of another company. 

9. Study and review the CEO's recommendations concerning the 
appointment and termination of executive management team. 

10. Study and review succession plans for the company in general and 
for the board, CEO and executive management in particular. 

11. Provide an appropriate level of training and introduce new board and 
committee members about the company businesses and 
achievements to enable them to perform their role effectively and 
efficiently. 

12. Develop the necessary mechanisms for board members and the 
executive management to continuously enroll in training programs 
and courses in order to develop their skills and knowledge in the 
fields related to the activities of the Company. 
 
 
 
 
 
 

 
 

b. Help the Board in its responsibility toward carrying out the necessary 
arrangements to obtain an assessment of its performance from a 
competent third party every three years. 

9. Review the composition of each committee of the board and 
recommend any changes to the board for its approval. The committee 
can recommend additional appointing new committee members to the 
board to fill vacancies as needed. 

10. Ensure on an annual basis the independence of independent 
directors and ensure the absence of any conflicts of interest if a board 
member also acts as a member of the board of another company. 

11. Study and review the CEO's recommendations concerning the 
appointment and termination of executive management team. 

12. Study and review succession plans for the company in general 
and for the board, CEO and executive management in particular. 

13. Provide an appropriate level of training and introduce new board 
and committee members, and executive management about the 
company businesses, activity, strategy, objectives, and financial and 
operational aspects of the Company and achievements to enable them 
to perform their role effectively and efficiently, as well as inform them 
of the obligations of the Board members and their duties, 
responsibilities and rights and the duties and competencies of the 
Company committees. 
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4-3) With regards to Corporate Governance 

1. verify that the Company is in compliance with CG regulation issued 
E\�&0$�DQG�WKH�&RPSDQ\¬V�&*�PDQXDO�DQG�SROLFLHV�� 

2. review and update CG manual and rules pursuant to statutory 
requirements and best practices;  

3. review and develop codes of professional conduct representing the 
Company's values and other internal policies and procedures in order 
to fulfill the Company's requirements, and comply with best 
practices; and  

4. regularly inform the Board members of the developments in 
corporate governance and best practices.  

5. oversee any matters relating to the implementation of governance, 
and provide the Board with its reports and recommendations 
annually at least. 

4-4) Other responsibilities: 

1. $VVLVWLQJ� WKH� ERDUG� LQ� HVWDEOLVKLQJ�� UHYLHZLQJ� WKH� *URXS¬V�

organization structure and Operating model which organizes the 
relationship between the parent company and its subsidiaries. 

2. Oversighting the implementation of the grievance policy and 
ensuring its effectiveness. 

14. Develop the necessary mechanisms for board members and the 
executive management to continuously enroll in training programs and 
courses in order to develop their skills and knowledge in the fields 
related to the activities of the Company. 

4-3) With regards to Corporate Governance 

1. verify that the Company is in compliance with CG regulation issued by 
&0$�DQG�WKH�&RPSDQ\¬V�&*�PDQXDO�DQG�SROLFLHV�� 

2. review and update CG manual and rules pursuant to statutory 
requirements and best practices;  

3. review and develop codes of professional conduct representing the 
Company's values and other internal policies and procedures in order 
to fulfill the Company's requirements, and comply with best practices; 
and  

4. regularly inform the Board members of the developments in corporate 
governance and best practices.  

5. oversee any matters relating to the implementation of governance, and 
provide the Board with its reports and recommendations annually at 
least. 

4-4) Other responsibilities: 
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1. Assisting the board in establishiQJ��UHYLHZLQJ�WKH�*URXS¬V�RUJDQL]DWLRQ�

structure and Operating model which organizes the relationship 
between the parent company and its subsidiaries. 

2. Oversighting the implementation of the grievance policy and ensuring 
its effectiveness. 

a) Chairman authorities and responsibilities: 
1. Manage and chair the committee meetings and work to enhance their 

effectiveness, and in the event that the Committee Chairman is not 
present, he may delegate one of its members to preside over the specific 
session. 

2. Attend the General Assembly meetings to answer shareholders 
questions regarding committee mandates and activities and the 
chairman may delegate this to one of the committee members. 

3. Invite the members to attend Committee meetings in writing before a 
sufficient time from the date of the meeting.  

4 Provide committee members with the meeting agenda, and ensure 
having sufficient time to discuss the items and clauses contained in the 
agenda. 

5. Ensure that committee members are provided with the necessary 
presentations, documents, and the sufficient information regarding 
subjects presented to the Committee before a sufficient time ahead of 
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5. Resources and Authority 

1. The committee shall have the authority to conduct investigations into 
RU�VWXGLHV�RI�PDWWHUV�ZLWKLQ�WKH�VFRSH�RI�WKH�FRPPLWWHH¬V�GXWLHV�or 
any other matter  specifically requested by the Board The committee 
may seek legal and technical advice from any outsources/ external 
party or consultant as deemed necessary to help fulfill its duties. 

2. The committee shall also be authorized to access all data pertaining 
to the remunerations and compensations of Savola and all reports of 
the executiYHV¬�PDQDJHPHQW�WHDP�VXFFHVVLRQ�SODQV�� 

3. The Company shall bear any costs required to support the committee 
doing its work. 

 
 
 
 

the meeting date that enables the Committee to take decisions in this 
regard. 

6. Submit periodic reports to monitor the work and performance of the 
&RPPLWWHH�� DQG� LWV� UHFRPPHQGDWLRQV� WR� WKH� &RPSDQ\¬V� %RDUG�� 7KH�

said report may be verbal or written. 
7. The committee chairman may delegate any of the abovementioned 

authorities to any of the committee members or the secretary. 

5. Resources and Authority 

1. The committee shall have the authority to conduct investigations into 
or studies of matters within the scope of the FRPPLWWHH¬V duties or any 
other matter  specifically requested by the Board The committee may 
seek legal and technical advice from any outsources/ external party or 
consultant as deemed necessary to help fulfill its duties. 

2. The committee shall also be authorized to access all data pertaining to 
the remunerations and compensations of Savola and all reports of the 
H[HFXWLYHV¬�PDQDJHPHQW�WHDP�VXFcession plans.  

3. The Committee has the right to form a team from within itself for any 
reason it deems appropriate to achieve its goals, and it has the right to 
delegate to the team some of its authorities as deemed necessary 
provided that such a team is comprised of not less than two (2) 
members. 
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6. 7KH�&RPPLWWHH¬V�0HHWLQJV��*XLGHOLQHV�DQG�3URFHGXUHV�� 

1. The committee shall meet four times a year. However, the committee 
has the right to conduct exceptional meetings based on the business 
needs and the request of the committee chairman or any two 
members of the committee. 

2. The committee meetings are scheduled in advance - prior to the 
beginning of the year - on an annual basis for the whole year, as part 
of the annual meetings calendar of Savola Group board, its 
subsidiaries and subcommittees. 

3. The committee member may attend through video conference or 
telephone call and will be considered as physical attendance, if 
he/she could not attend the meeting physically due to any emergency 
reason. 

4. A quorum is achieved upon the attendance of the majority of 
committee members. 

5. A member of the committee shall not be authorized by more than one 
member to act as proxy on their behalf, if the chairman will not be 
able to attend the meeting he/she may authorize one of the 
committee members to chair the meeting. If the chairman did not 
authorize another member to chair the meeting, the committee 

4. The Company shall bear any costs required to support the committee 
doing its work.   

6. 7KH�&RPPLWWHH¬V�0HHWLQJV��*XLGHOLQHV�DQG�3URFHGXUHV�� 

1. The committee shall meet four times a year in the company head office 
or any other place. Meetings of the Committee may be held by Video 
Conference or by any other similar electronic means to permit the 
participation of members of the Committee and their ability to debate 
and vote effectively. However, the committee has the right to conduct 
exceptional meetings based on the business needs and the request of 
the committee Chairman or any member of the committee. 

2. The committee meetings are scheduled in advance - prior to the 
beginning of the year - on an annual basis for the whole year, as part of 
the annual meetings calendar of Savola Group boards, and its 
committees. 

3. The committee member may attend through video conference or 
telephone call and will be considered as physical attendance, if he/she 
could not attend the meeting physically due to any emergency reason. 

4. A quorum is achieved upon the attendance of the majority of 
committee members. 
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members, who attended the meeting, may select one of them to chair 
the meeting. 

6. Decision-making shall be based on the majority of votes present; in 
the case that a tie is reached, the chairman of the meeting shall have 
the casting vote. 

7. The meeting agenda shall be agreed with the committee chairman 
ahead of the meeting and included as part of the invitation. 

8. Meeting invitations shall be signed by the committee chairman or 
committee secretary if he/she has been authorized to do so by the 
committee chairman and shall be sent before sufficient time. The 
presentation and other materials to be discussed during the meeting 
shall also be sent to the committee members before sufficient time 
ahead of the meeting date. 

9. No one other than the committee members shall be entitled to be 
present at a meeting of the committee; however, others (i.e. executive 
team members, directors, managers, employees, observers, etc.) may 
DWWHQG� DOO� RU� SDUW� RI� WKH�PHHWLQJ� EDVHG�RQ� FRPPLWWHH¬V� UHTXHVW� RU�

invitation to provide the committee with the necessary information. 

5. A member of the committee shall not be authorized by more than one 
member to act as proxy on their behalf, if the chairman will not be able 
to attend the meeting he/she may authorize one of the committee 
members to chair the meeting. If the chairman did not authorize 
another member to chair the meeting, the committee members, who 
attended the meeting, may select one of them to chair the meeting. 

6. Decision-making shall be based on the majority of votes present; in the 
case that a tie is reached, the chairman of the meeting shall have the 
casting vote. 

7. No one other than the committee members shall be entitled to be 
present at a meeting of the committee; however, others (i.e. executive 
team members, directors, managers, employees, observers, etc.) may 
DWWHQG� DOO� RU� SDUW� RI� WKH� PHHWLQJ� EDVHG� RQ� FRPPLWWHH¬V� UHTXHVW� RU�

invitation to provide the committee with the necessary information. 
8. Minutes including recording the names of present and absent 

members, place, date, start, and time of commencement and 
adjournment of the meeting, the summary of deliberations and 
resolutions shall be drafted by the committee secretary, shared with the 
committee chairman and members within (ten) days(2) from the date of 

 
(2) Day: Calendar Day 
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10. Minutes including recording the names of those present and absent 
members, and committee deliberations and decisions shall be drafted 
by the committee secretary, shared with the committee chairman and 
members within ten��(10) days from the date of the meeting and 
members shall send their comments (if any) within seven (7) days 
from the date of receipt. If no comments/feedback is received, the 
minutes shall be considered as approved, and shall be signed by the 
chairman of the committee, all attending members, and the secretary 
during that meeting or signatures can be secured by circulation (if 
QHFHVVDU\��� DQG� VXFK� UHFRUGV� VKDOO� EH� NHSW� ZLWKLQ� WKH� &RPSDQ\¬V�

important documents. 
11. The Board will monitor the work and performance of the Committee, 

through its Chairman, and through periodic reports submitted to the 
&RPSDQ\¬V�%RDUG� 

7. Committee secretary and Coordinator: 

 The committee members shall appoint a secretary whether from its 
PHPEHUV�RU�IURP�FRPSDQ\¬V�HPSOR\HHV��ZLWKRXW�KDYLQJ�WKH�ULJKW�WR�

vote on the coPPLWWHH¬V��LQ�FDVH�KH�VKH�LVQ¬W�D�FRPPLWWHH�PHPEHU��

decisions, and shall be responsible for meeting organization, 
administrative and logistical support, drafting agenda, resolutions, 
minutes of meetings, communication with members and other 

the meeting and members shall send their comments (if any) within 
(seven) days from the date of receipt. If no comments/feedback is 
received, the minutes shall be considered as approved, and shall be 
signed by the chairman of the committee, all attending members, 
Governance Officer and the secretary during that meeting or signatures 
can be secured by circulation (if necessary), and such records shall be 
NHSW� ZLWKLQ� WKH� &RPSDQ\¬V� LPSRUWDQW� GRFXPHQWV�� DOVo means of 
technology may be used to obtain signatures, record deliberations and 
decisions, and prepare meeting minutes, and the said minutes shall be 
archived among important documents in the Company. 

9. A Committee member has the right to object to any resolution taken by 
the Committee, provided that the objection is expressly recorded in the 
minutes of the meeting with a statement of the reasons for objection, 
and the member absence from the meeting in which the resolution is 
taken shall not be considered as a reason for exemption from liability 
unless it is proved that he was unaware of the resolution or was unable 
to object immediately after becoming aware of it. 

7. Committee Secretary and Coordinator: 

 The committee members shall appoint a secretary whether from its 
PHPEHUV�RU� IURP�FRPSDQ\¬V�HPSOR\HHV��ZLWKRXW�KDYLQJ� WKH�ULJKW� WR�

YRWH� RQ� WKH� FRPPLWWHH¬V� �LQ� FDVH� KH�VKH� LVQ¬W� D� FRPPLWWHH�PHPEHU��
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legalities, and carrying out the administrative process of the board 
nomination in cooperation with the Group's Corporate Governance 
and Compliance Officer. The committee shall determine his/her 
remuneration in light of the relevant polices in this regard.  
 

 The &RPSDQ\¬V�+HDG�RI�+5�VKDOO�EH�DSSRLQWHG�DV�D�FRRUGLQDWRU�IRU�

WKH�FRPPLWWHH��ZLWKRXW�KDYLQJ�WKH�ULJKW�WR�YRWH�RQ�WKH�FRPPLWWHH¬V�

decisions, and his / her role is to prepare the materials for the 
meeting, execute and follow-XS�RQ�WKH�FRPPLWWHH¬V�GHFLVLRQV�ZLth 
regards to HR, any other tasks assigned to him/her by the committee 
and update the committee about the overall progress in each 
meeting. 

 
 
 
 
 
 
 
 
 
 

decisions, and shall be responsible for meeting organization, 
administrative and logistical support, drafting agenda, resolutions, 
minutes of meetings, keeping documents, records, and reports 
submitted to or issued by the committee, communication with 
members and other legalities, and carrying out the administrative 
process of the board nomination in cooperation with the Group's 
Corporate Governance and Compliance Officer. The committee shall 
determine his/her remuneration in light of the relevant polices in this 
regard.  

 
 7KH�&RPSDQ\¬V�+HDG�RI�+5�VKDOO�EH�DSSRLQWHG as a coordinator for the 
FRPPLWWHH�� ZLWKRXW� KDYLQJ� WKH� ULJKW� WR� YRWH� RQ� WKH� FRPPLWWHH¬V�

decisions, and his / her role is to prepare the materials for the meeting, 
execute and follow-XS�RQ� WKH� FRPPLWWHH¬V� GHFLVLRQV�ZLWK� UHJDUGV� WR�

HR, any other tasks assigned to him/her by the committee and update 
the committee about the overall progress in each meeting. 

8. Confidentiality of the Committee's Work 

7KH� &RPPLWWHH¬V� PHPEHUV� VKDOO� PDLQWDLQ� WKH� FRQILGHQWLDOLW\� RI� WKH�

information made available to them and the documents they review, 
and they shall not be permitted under any circumstances - even in the 
event of the termination of their  membership - to disclose it to any 
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8. Committee Remuneration: 

 The annual remuneration of the committee members shall be 
determined based on the policy defined by the board and in 
accordance with the Company's Bylaws, GA resolutions, and related 
laws and regulations. 

 7KH� FRPPLWWHH�PHPEHU¬V� UHPXQHUDWLRQ� VKDOO� EH� D� VSHFLILF� VXP� LQ�

addition to meetings attendance fees and any other benefits 
stipulated in the remuneration policy defined by the board for its 
PHPEHUV�� WKH� FRPPLWWHH¬V� PHPEHUV� DQG� H[HFXWLYH� PDQDJHPHQW��

Payment shall be processed in line with the procedures set out in the 
remuneration policy. 

 The Company is obliged to cover the travel and accommodation 
expenses and any other expenses to enable the member to attend the 
committee meetings and participate in the committee activities. 

 

individual or entity, or to use any of this information to achieve 
personal benefit for themselves or for one of their   relatives or for 
others, and if they did they shall be removed from the committee 
membership. This provision shall be aSSOLHG� WR� WKH� &RPPLWWHH¬V�

Secretary as well. 

9. Committee Remuneration: 

 The annual remuneration of the committee members shall be 
determined based on the policy defined by the board and in accordance 
with the Company's Bylaws, GA resolutions, and related laws and 
regulations. 

 7KH� FRPPLWWHH� PHPEHU¬V� UHPXQHUDWLRQ� VKDOO� EH� D� VSHFLILF� VXP� LQ�

addition to meetings attendance fees and any other benefits stipulated 
in the remuneration policy defined by the board for its members, the 
FRPPLWWHH¬V�PHPEHUV�DQG�H[HFXWLYe management. Payment shall be 
processed in line with the procedures set out in the remuneration 
policy. 

 The Company is obliged to cover the travel and accommodation 
expenses and any other expenses to enable the member to attend the 
committee meetings and participate in the committee activities. 

 Committee meetings attendance compensation for the Committee 
Secretary amounting to 3,000 Saudi Riyals for each session. The 
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Committee may revise the allowances for the Committee secretary 
periodically as deemed necessary 

 
 

 



 

7KH�DWWDFKPHQW�UHODWHG�WR�LWHP������RI�WKH�(*0�$JHQGD 
 

Audit Committee Charter Suggested Amendments 
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This English version of this document is a translation of the 

original Arabic document and has been made for the 

purpose of informing non-Arabic speakers of the said 

document.  
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clause or article, the original Arabic document shall prevail. 
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Charter After Amendments  Current Charter  

Reference:  

This charter was amended pursuant to item (e) of Article (51) of the amended 
Corporate Governance (CG) Regulations issued by the Board of the Capital 
Market Authority (CMA) pursuant to resolution number 8-16-2017 dated 
16/5/1438H Corresponding to 13/2/2017G, which VWDWHG�WKDW��ª7KH�
Company's General Assembly shall, upon a recommendation of the Board, 
issue a regulation for the audit committee which shall include the rules and 
procedures for the activities and duties of the committee, the rules for selecting 
its members, the means of their nomination, the term of their membership, 
their remunerations, and the mechanism of appointing temporary members in 
FDVH�D�VHDW�LQ�WKH�FRPPLWWHH�EHFRPHV�YDFDQW�«��7KH�ZRUGV�DQG�H[SUHVVLRQV�LQ�

this charter shall mean the meanings set forth in the relevant CMA Regulations 
unless the context requires otherwise. 

 

 
 
 
 
 

 

Reference:  

1) This charter was issued by the Company General Assembly at its meeting held 
on Tuesday, July 26, 2016 corresponding to 21 Shawwal 1437H, in 
compliance with Article 101 of the Companies law issued by Royal Decree 
No. (M / 3) dated 28/1/1437 AH, which stated that " Pursuant to a resolution 
to be passed by the ordinary general assembly of the joint a stock company, 
an audit committee shall be formed comprising members from among 
persons other than the executive members of the board of directors, whether 
from among the shareholders or others, provided its members be no less 
than three and no greater than five and provided further that such resolution 
shall outline WKH� FRPPLWWHH¬V� WDVNV�� WKH� SURFHGXUHV� WR�EH� IROORZHG�E\� WKH�

FRPPLWWHH��DQG�WKH�PHPEHUV¬�UHPXQHUDWLRQ«� 

2) this charter has been amended by the Company General Assembly 
Resolution at its meeting held on 02 /11/2017 corresponding to 13 Safar 
1439 H, to comply with the Corporate Governance Regulations issued by the 
Board of the Capital Market Authority pursuant to Decision No. (8-16-2017) 
dated 16/05/1438 H corresponding to 13/2/2017. 

3) this charter has been amended by the Company General Assembly 
Resolution at its meeting held on 08/05/2019 corresponding to 03 
Ramadan 1440 H. 
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Charter After Amendments  Current Charter  

Preface 

The Audit Committee is one of the important committees in publicly listed 
companies for its essential and effective role in internal and external audit, 
the internal control process, the development of systems and plans related 
to these activities, the follow-up of their implementation and the 
Company's compliance with the accepted rules and standards. The 
regulations of the Saudi Capital Market Authority have given special 
importance to the Audit Committee through the empowerment of its 
IXQFWLRQV�DQG�DXWKRULWLHV��7KH�&RPPLWWHH¬V�PDLQ�REMHFWLYHV�DUH�DV�IROORZV� 

Preface 

The Audit Committee is one of the important committees in publicly listed 
companies for its essential and effective role in internal and external audit, 
the internal control process, the development of systems and plans related 
to these activities, the follow-up of their implementation and the 
Company's compliance with the accepted rules and standards. 
The regulations of the Saudi Capital Market Authority and the Saudi 
Companies Law have given special importance to the Audit Committee 
through its formation by the GA of Shareholders in accordance with the 
provisions of Article 101 of the Companies Law and the empowerment of 
LWV� IXQFWLRQV� DQG� DXWKRULWLHV�� 7KH� &RPPLWWHH¬V� PDLQ� REMHFWLYHV� DUH� DV�

follows: 
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1. Rules and Regulations regarding Committee Membership 

The Audit Committee of Savola Group shall be formed according to the 
following: 

 The Audit ComPLWWHH�LV�IRUPHG�XSRQ�D�UHVROXWLRQ�E\�WKH�FRPSDQ\¬V�

Board of directors.  
 The Audit Committee members shall not be less than 3 members or 

more than 5; with at least one of whom is competent in financial and 
accounting matters. 

 The membership of the Committee shall be composed of 
independent, non-executive Board members or Shareholders or 
others, and shall not include any of the Executive members or any of 
the senior Executive in the Company and shall have at least one of 
whom shall be an independent member.  

 +DOI� RI� WKH� $XGLW� &RPPLWWHH¬V� PHPEHUV� PXVW� EH� LQGHSHQGHQW�

directors or from those on whom the issues affecting independence in 
the CMA Corporate Governance regulation do not apply. 

 Any person who works or has worked in the Company's finance 
Department, thH� ([HFXWLYH� 0DQDJHPHQW� RU� IRU� WKH� &RPSDQ\¬V�

external auditor during the preceding two years may not be a member 

1. Rules and Regulations regarding Committee Membership 

The Audit Committee of Savola Group shall be formed according to the 
following: 

 The Audit Committee is formed upon a resolution by the Ordinary GA 
based on a recommendation from the Board in accordance with the 
provisions of Article 101 of the Companies Law.  

 The Audit Committee members shall not be less than 3 members or 
more than 5; with at least one of whom is competent in financial and 
accounting matters. 

 The membership of the Committee shall be composed of 
independent, non-executive Board members or Shareholders or 
others, at least one of whom shall be an independent member and 
shall not include any of the Executive members or any of the senior 
Executive in the Company.  

 $Q\� SHUVRQ�ZKR� KDYH� ZRUNHG� IRU� WKH� &RPSDQ\¬V� H[WHUQDO� DXGLWRU�

during the preceding two years may not be a member of the Audit 
Committee. Additionally, The Chairman of the Board may not be a 
member of the Audit Committee. 

 The term of the office of the Committee is 3 years and exceptionally, 
the office term of the cycle that starts on 01/07/2019 will be 3 years 
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Charter After Amendments  Current Charter  
of the Audit Committee. Additionally, The Chairman of the Board may 
not be a member of the Audit Committee. 

 A member of the Audit Committee shall not be a member of Audit 
Committees of more than five listed joint stock companies at the same 
time. 

 The term of the office of the Committee starts and expires with the 
office term of the board. The Board may also re-appoint them for 
another term or other similar terms (1). 

 The Board of Directors shall appoint from its members a Chairman for 
the Committee. If that appointment did not take place, the committee 
members shall choose from amongst them a Chairman. In all cases, 
The Chairman of the committee shall be an independent or non-
executive member.  

 The Audit committee membership shall expire in one of the following 
cases:  
1. Issuance of a Board of Directors resolution to remove and/or 

replace all or any of the committee members at any time it deems 
appropriate.  

and 3 months starts on 01/07/2019 and expires on 30/09/2022. The 
next office term will start immediately after the end of that one and 
will continue for 3 years. The Board may also recommend their re-
nomination to the GA for another period or other similar periods. 

 Members of the Committee will choose among them a Chairman from 
the non-executive or independents members. 

 In case a seat in the committee becomes vacant during the 
Committee's official term, or the number of the committee members 
becomes below the minimum requirement the Board of Directors 
shall have the right to appoint a temporary member in the vacant 
seat/s, provided that the new member/s has/have adequate 
experience and such appointment shall be submitted to the nearest 
General Assembly for approval and the new member shall complete 
the remaining term of the committee. 

 The Committee will appoint a Secretary among its members or as it 
GHHPV�ILW�IURP�WKH�&RPSDQ\¬V�0DQDJHPHQW�WHDP�WR�SUHSDUH�IRU�WKH�

&RPPLWWHH¬V�PHHWLQJV�DQG�ZRUN��SUHSDUH�DQG�GRFXPHQW�LWV�PLQXWHV�

 
(1) dŚĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��ŽĂƌĚ�ŽĨĨŝĐĞ�ƚĞƌŵ�ŝƐ�ĨŽƵƌ�ǇĞĂƌƐ͘ 
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2. Resignation of the committee member pursuant to a written notice 

submitted to the Committee chairman and secretary and the 
resignation shall take effect from the date specified in the notice. 

3. Loss of legal capacity or having a physical disability that prevents 
the committee member from carrying out his/her responsibilities 
and duties. 

4. Failure to attend three consecutive meetings or five non-
consecutive meetings during the course of the membership 
without an excuse acceptable to the board. 

5. Failure to meet, at any time, any of the requirements for 
membership in the committee in accordance with the laws or this 
charter. 

 In case a seat in the committee becomes vacant for any of the above-
mentioned reasons or other reasons during the Committee's official 
term, or the number of the committee members becomes below the 
minimum requirement the Board of Directors shall have the right to 
appoint a member in the vacant seat/s, provided that the new 
member/s has/have adequate experience and the committee 
membership requirements applies to the member. 

 The Committee will appoint a Secretary among its members or as it 
GHHPV�ILW�IURP�WKH�&RPSDQ\¬V�0DQDJHPHQW�WHDP�WR�SUHSDUH�IRU�WKH�

and follow-up implementation of its recommendations, directives 
and decisions without voting rights. 
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Charter After Amendments  Current Charter  
&RPPLWWHH¬V�PHHWLQJV�DQG�ZRUN��SUHSDUH�DQG�GRFXPHQW�LWV�PLQXWHV�

and follow-up implementation of its recommendations, directives 
and decisions without voting rights. 
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2. Meetings, procedures and controls of the Committee's work 

a. The Audit Committee will convene periodically, at least 4 times per 
\HDU��DQG�DV�PD\�EH�QHFHVVDU\�LQ�WKH�&RPSDQ\¬V�KHDG�RIILFH��DQG�LW�

may meet outside the head office. Also Committee meetings may be 
held by Video Conference. Minutes of meetings should be prepared, 
including a summary of their discussions, recommendations, 
directives and decisions. 

b. The committee meetings are scheduled in advance - prior to the 
beginning of the year - on an annual basis for the whole year, as part 
of the annual meetings calendar of Savola Group boards and its 
committees. 

c. 7KH�$XGLW�&RPPLWWHH�ZLOO�FRQYHQH�SHULRGLFDOO\�ZLWK�WKH�&RPSDQ\¬V�

external auditor and internal auditor at least once a year.  
d. The internal auditor and the external auditor may call for a meeting 

with the Committee as deemed necessary. 
e. The Committee may hold special meetings as deemed necessary. The 

Committee Chairman or majority members may call for holding a 
special meeting as deemed necessary, and majority attendance of 
members constitute a quorum.  

2. Meetings, procedures and controls of the Committee's work 

a. The Audit Committee will convene periodically, at least 4 times per 
year, and as may be necessary. Minutes of meetings should be 
prepared, including a summary of their discussions, 
recommendations, directives and decisions. 

b. The committee meetings are scheduled in advance - prior to the 
beginning of the year - on an annual basis for the whole year, as part 
of the annual meetings calendar of Savola Group board, its 
committees, subsidiaries and subcommittees. 

c. 7KH�$XGLW�&RPPLWWHH�ZLOO�FRQYHQH�SHULRGLFDOO\�ZLWK�WKH�&RPSDQ\¬V�

external auditor and internal auditor at least once a year.  
d. The internal auditor and the external auditor may call for a meeting 

with the Committee as deemed necessary. 
e. The Committee may hold special meetings as deemed necessary. The 

Committee Chairman or majority members may call for holding a 
special meeting as deemed necessary, and majority attendance of 
members constitute a quorum.  

f. The invitation to attend the Committee meetings in writing by the 
Committee Chairman or a Committee member representative or its 
Secretary by a sufficient time from the date of the meeting. 
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f. In the event that a member is not able to attend the Committee 

meeting in person, sufficient effort is made to enable the member to 
attend through the means of modern communication (conference 
call), and in this case, the presence of the member shall be considered 
as physically present. 

g. Proxy: In the event that a member is not able to attend the 
Committee meeting in person, the member may appoint another 
Committee member on his behalf, and a Committee member may 
not represent more than one member for the same meeting. 

h. Voting: Each member of the Committee will have one vote.  
'HFLVLRQV� DUH� LVVXHG� E\� WKH� PDMRULW\� RI� WKH� DWWHQGHHV¬� YRWHV�

represented in the meeting and in case of a tie, the Chairman shall 
have the casting vote. 

i. The Committee Secretary prepares the draft minutes of meeting (The 
names of the present and absent members, place, date, time of 
commencement and adjournment of the meeting, the summary of 
deliberations and resolutions) and circulates it to the Committee 
Chairman and members via email for review and add their 
comments within (7) to (10) working days from the dated of each 
meeting. In the case comments were not received, it is considered as 

Committee members are provided with the meeting agenda, 
presentations and documents by a sufficient time ahead of the 
meeting date. 

g. In the event that the Committee Chairman is not present, he may 
delegate one of its members to preside over the specific session. 

h. In the event that a member is not able to attend the Committee 
meeting in person, sufficient effort is made to enable the member to 
attend through the means of modern communication (conference 
call), and in this case, the presence of the member shall be considered 
as physically present. 

i. Proxy: In the event that a member is not able to attend the 
Committee meeting in person, the member may appoint another 
Committee member on his behalf, and a Committee member may 
not represent more than one member for the same meeting. 

j. Voting: Each member of the Committee will have one vote.  
'HFLVLRQV� DUH� LVVXHG� E\� WKH� PDMRULW\� RI� WKH� DWWHQGHHV¬� YRWHV�

represented in the meeting and in case of a tie, the Chairman shall 
have the casting vote. 

k. The Committee Secretary prepares the draft minutes of meeting and 
circulates it to the Committee Chairman and members via email for 
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a confirmation of approval, such minutes of meeting shall be kept in 
a book to be signed by the Committee Chairman and its members 
and its Secretary, and such records shall be kept within the 
&RPSDQ\¬V�LPSRUWDQW�GRFXPHQWV��DOVR�PHDQV�RI�WHFKQRORJ\�PD\�EH�

used to obtain signatures, record deliberations and decisions, and 
prepare meeting minutes. 

j. A Committee member has the right to object to any resolution taken 
by the Committee, provided that the objection is expressly recorded 
in the minutes of the meeting with a statement of the reasons for 
objection, and the member absence from the meeting in which the 
resolution is taken shall not be considered as a reason for exemption 
from liability unless it is proved that the member was unaware of the 
resolution or was unable to object immediately after becoming 
aware of it. 

k. Members of the Board or Executive Management except the 
Committee members may not attend the meetings unless such 
Committee requests his opinion or advice. 

review and add their comments within (7) to (10) working days from 
the dated of each meeting. In the case comments were not received, 
it is considered as a confirmation of approval, such minutes of 
meeting shall be kept in a book to be signed by the Committee 
Chairman and its members and its Secretary, and such records shall 
EH�NHSW�ZLWKLQ�WKH�&RPSDQ\¬V�LPSRUWDQW�GRFXPHQWV� 

l. The Board will monitor the work and performance of the Committee, 
through its Chairman, through periodic reports submitted to the 
&RPSDQ\¬V�%RDUG� 

m. Members of the Board or Executive Management except the 
Committee members may not attend the meetings unless such 
Committee requests his opinion or advice. 
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4. Audit Committee Authorities 

a. The Committee has the right to form a team from within itself for any 
reason it sees appropriate to achieve its goals. The Committee also has 
the right to delegate to the team some of its authorities as deemed 
necessary provided that any team is comprised of not less than two 
members.  

b. Investigate any activity that falls within its authority and any requests 
received from the Board of Director or the external auditor. 

c. The use of legal and technical advice from any external party or 
consultant as deemed necessary to help the Committee in fulfilling its 
duties. 

d. The Audit Committee is responsible for monitoring the Company's 
activities and in performing its duties:  

1) Access the records and documents of the Company. 

2) Request any clarification, statement, or information from the 
Board members or the Executive Management. 

4. Audit Committee Authorities 

a. The Committee has the right to form a team from within itself for any 
reason it sees appropriate to achieve its goals. The Committee also has 
the right to delegate to the team some of its authorities as deemed 
necessary provided that any team is comprised of not less than two 
members.  

b. Investigate any activity that falls within its authority and any requests 
received from the Board of Director, the GA or the external auditor. 

c. The use of legal and technical advice from any external party or 
consultant as deemed necessary to help the Committee in fulfilling its 
duties. 

d. The Audit Committee is responsible for monitoring the Company's 
activities and in performing its duties:  

1) Access the records and documents of the Company. 

2) Request any clarification, statement, or information from the 
Board members or the Executive Management. 
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3) Request the Board to call for a General Assembly Meeting if its 

activities were hindered by the Board or if the Company has 
suffered significant losses and damages. 

4) Meet with the external auditors or the internal auditors, to 
enquire about the audit results and to provide recommendations 
within its scope of work. 

3) Request the Board to call for a GA Meeting if its activities were 
hindered by the Board or if the Company has suffered significant 
losses and damages. 

4) Meet with the external auditors or the Company's employees, 
including the internal auditors, to enquire about the audit results 
and to provide recommendations within its scope of work. 
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4. Competencies, authorities and responsibilities of the Audit 
Committee & its Chairman 

a) Audit Committee Competencies, Authorities, and 
Responsibilities:  

 Reviewing and re-evaluating the adequacy of the functions, 
controls and regulations contained in this charter from time to 
time, and recommending any proposed changes to the Board, 
which shall be considered and recommended to the 
6KDUHKROGHUV¬�*HQHUDO�$VVHPEO\. 

 0RQLWRULQJ� WKH� &RPSDQ\¬V� DFWLYLWLHV� DQG� HQVXULQJ� WKH� SROLFLHV�

and procedures��that confirm the integrity and effectiveness of the 
reports, financial statements and internal control systems. The 
duties of the audit committee shall particularly include the 
following: 

With Regards to Financial Reports: 
a. Analyzing the Company's interim and annual financial statements 

before presenting them to the Board and providing its opinion 
and recommendations thereon to ensure��their integrity, fairness 
and transparency; 

4. Competencies, powers and responsibilities of the Audit 
Committee 

 Reviewing and re-evaluating the adequacy of the functions, controls 
and regulations contained in this charter from time to time, and 
recommending any proposed changes to the Board, which shall be 
considered and recommended to the GA of Shareholders. 

 0RQLWRULQJ� WKH� &RPSDQ\¬V� DFWLYLWLHV� DQG� HQVXULQJ� WKH� SROLFLHV�

and procedures��that confirm the integrity and effectiveness of the 
reports, financial statements and internal control systems. The 
duties of the audit committee shall particularly include the 
following: 

With Regards to Financial Reports: 
a. Analyzing the Company's interim and annual financial statements 

before presenting them to the Board and providing its opinion 
and recommendations thereon to ensure��their integrity, fairness 
and transparency. 

b. Providing its technical opinion, at the request of the Board, 
UHJDUGLQJ�ZKHWKHU�WKH�%RDUG¬V�DQQXDO�UHSRUW�DQG�WKH�&RPSDQ\'s 
financial statements are fair, balanced, understandable, and 
contain information that allows shareholders and investors to 
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b. Providing its technical opinion, at the request of the Board, 

UHJDUGLQJ�ZKHWKHU�WKH�%RDUG¬V annual report and the Company's 
financial statements are fair, balanced, understandable, and 
contain information that allows shareholders and investors to 
assess the Company's financial position, performance, business 
model, and strategy; 

c. Analyzing any important or non-familiar issues contained in the 
financial reports; 

d. Investigating any issues raised by the Company's chief financial 
officer or any person assuming his/her duties or the Company's 
compliance officer or external auditor; 

e. Examining the accounting estimates in respect of significant 
matters that are contained in the financial reports; 

f. Examining the accounting policies followed by the Company and 
providing its opinion and recommendations to the Board thereon. 

With Regards to Internal Audit: 
a. Analy]LQJ� DQG� UHYLHZLQJ� WKH� FRPSDQ\¬V� LQWHUQDO� DQG� ILQDQFLDO�

control and risk management systems. 

assess the Company's financial position, performance, business 
model, and strategy. 

c. Analyzing any important or non-familiar issues contained in the 
financial reports,  

d. Investigating any issues raised by the Company's chief financial 
officer or any person assuming his/her duties or the Company's 
compliance officer or external auditor; 

e. Examining the accounting estimates in respect of significant 
matters that are contained in the financial reports; 

f. Examining the accounting policies followed by the Company and 
providing its opinion and recommendations to the Board thereon. 

With Regards to Internal Audit: 
a. Analyzing and reviewing the FRPSDQ\¬V� LQWHUQDO� DQG� ILQDQFLDO�

control and risk management systems. 
b. Oversee the internal audit plans and its operations, and ensuring 

their effectiveness required by the laws, regulations, and 
professional practices in this regard. 

c. Analyzing the internal audit reports and following up the 
implementation of the corrective measures in respect of the 
remarks made in such reports; 
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b. Oversee the internal audit plans and its operations, and ensuring 

their effectiveness required by the laws, regulations, and 
professional practices in this regard. 

c. Analyzing the internal audit reports and following up the 
implementation of the corrective measures in respect of the 
remarks made in such reports; 

d. Monitoring and overseeing the performance and activities of the 
internal auditor and internal audit department of the company to 
ensure the availability of the necessary resources and their 
effectiveness in performing the assigned activities and duties.  

e. Verifying the independence of the Internal Audit and enable it to 
perform its role effectively. 

f. Providing a recommendation to the Board on appointing and/or 
termination of the Head of the internal audit unit or department, 
or the internal auditor and suggesting his/her remunerations. 

With Regards to External Auditor: 
a. Providing recommendations to the Board to nominate external 

auditors, dismiss them, determine their remunerations, and 
assess their performance after verifying their independence and 
reviewing the scope of their work and the terms of their contracts. 

d. Monitoring and overseeing the performance and activities of the 
internal auditor and internal audit department of the company to 
ensure the availability of the necessary resources and their 
effectiveness in performing the assigned activities and duties.  

e. Verifying the independence of the Internal Audit and enable it to 
perform its role effectively. 

With Regards to External Auditor: 
a. Providing recommendations to the Board to nominate external 

auditors, dismiss them, determine their remunerations, and 
assess their performance after verifying their independence and 
reviewing the scope of their work and the terms of their contracts. 

b. Verifying the independence of the external auditor, its objectivity, 
fairness, and effectiveness of the audit activities, taking into 
account the relevant rules and standards. 

c. Reviewing the plan of the Company's external auditor and its 
activities, and ensuring that there is no violation or failure in their 
performance and that it does not provide any work that are 
beyond its scope of work and provides its opinion thereon. 

d. Responding to queries of the Company's external auditor. 
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b. Verifying the independence of the external auditor, its objectivity, 

fairness, and effectiveness of the audit activities, taking into 
account the relevant rules and standards. 

c. Reviewing the plan of the Company's external auditor and its 
activities, and ensuring that there is no violation or failure in their 
performance and that it does not provide any technical, 
administrative or consulting works that are beyond its scope of 
work and provides its opinion thereon. 

d. Responding to queries of the Company's external auditor. 
e. Reviewing the external auditor's reports and its comments on the 

financial statements, and following up the procedures taken in 
connection therewith. 

With Regards to Ensuring Compliance: 
a. Reviewing the findings of the reports of supervisory authorities 

and ensuring that the Company has taken the necessary actions 
in connection therewith. 

b. Ensuring the Company's compliance with the relevant laws, 
regulations, policies and instructions UHODWHG� WR� WKH�FRPPLWWHH¬V�

scope of work. 

e. Reviewing the external auditor's reports and its comments on the 
financial statements, and following up the procedures taken in 
connection therewith. 
 
 
 
 

With Regards to Ensuring Compliance: 
a. Reviewing the findings of the reports of supervisory authorities 

and ensuring that the Company has taken the necessary actions 
in connection therewith. 

b. Ensuring the Company's compliance with the relevant laws, 
regulations, policies and instructions. 

c. Reviewing the contracts and proposed Related Party transactions 
including cases of conflict of interest, if any, and providing its 
recommendations to the Board in connection therewith. 

d. Reporting to the Board any important issues within its scope of 
work in connection with what it deems necessary to take action 
on, and providing recommendations as to the steps that should 
be taken. 
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c. Reviewing the contracts and proposed Related Party transactions 

including cases of conflict of interest, if any, and providing its 
recommendations to the Board in connection therewith. 

d. Reporting to the Board any important issues within its scope of 
work in connection with what it deems necessary to take action 
on, and providing recommendations as to the steps that should 
be taken. 

b) Chairman authorities and responsibilities: 
1. Manage and chair the committee meetings and work to enhance their 

effectiveness, and in the event that the Committee Chairman is not 
present, he may delegate one of its members to preside over the specific 
session. 

2. Attend General Assembly meetings to answer shareholders questions 
regarding committee mandates and activities and the Chairman may 
delegate this to one of the committee members. 

3. Invite the Committee meetings to attend the meeting in writing before 
a sufficient time from the date of the meeting.  

4. Provide committee members with the meeting agenda, and ensure 
having  sufficient time to discuss the items and clauses contained in the 
agenda. 



 
Audit Committee Charter Suggested Amendments 

Page 17 of 22 
 

Charter After Amendments  Current Charter  
5. Ensure that committee members are provided with the necessary 

presentations, documents, and the sufficient information regarding 
subjects presented to the Committee before a sufficient time ahead of 
the meeting date that enables the Committee to take decisions in this 
regard. 

6. Submit periodic reports to monitor the work and performance of the 
&RPPLWWHH�� DQG� LWV� UHFRPPHQGDWLRQV� WR� WKH� &RPSDQ\¬V� %RDUG�� 7KH�

said report may be verbal or written. 
7. The committee Chairman may delegate any of the abovementioned 

authorities to any of the committee members or the secretary. 
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1. Confidentiality of the Committee's Work 

7KH� &RPPLWWHH¬V� PHPEHUV� VKDOO� PDLQWDLQ� WKH� FRQILGHQWLDOLW\� RI� WKH�

information made available to them and the documents they review, and 
they shall not be permitted under any circumstances - even in the event of 
the termination of their  membership - to disclose it to any individual or 
entity, or to use any of this information to achieve personal benefit for 
themselves or for one of their  relatives or for others, and if they did they 
shall be removed from the committee membership. This provision shall be 
DSSOLHG�WR�WKH�&RPPLWWHH¬V�6HFUHWDU\�DV�ZHOO� 

 

New article 
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6. The Audit Committee Report to the Shareholder General Assembly  

The Committee issues an annual report that contains a summary of its 
work, performance, most prominent achievements and how it preforms 
its roles and responsibilities in light of the relevant rules, regulations and 
the professional standards, provided that the report contains its 
recommendations and opinion on the adequacy of the internal and 
financial control systems and risk management systems in the Company. 
 

The Board shall make available sufficient copies of the audit committees' 
report at the Company's head office and publish them on the Company's 
and the Exchange's websites when publishing the invitation to the General 
Assembly to enable shareholders to obtain a copy. Summary of the report 
shall be presented at the General Assembly. 

6. The Audit Committee Report 

The Committee issues an annual report that contains a summary of its 
work, performance, most prominent achievements and how it preforms 
its roles and responsibilities in light of the relevant rules, regulations and 
the professional standards. to be presented in the GA as per the Saudi 
&RPSDQLHV¬�ODZ�RU�DQ\�RWKHU�UHOHYDQW�ODZ�LVVXHG�E\�UHJXODWRUV� 
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9. Audit Committee Remuneration  

1. The annual remuneration of the committee members shall be 
determined based on the policy defined by the board and in 
accordance with the Company's Bylaws and General Assembly 
resolutions in this respect and without infringement of the relevant 
laws and regulations. 

2. 7KH�FRPPLWWHH�PHPEHU¬V�UHPXQeration shall be a specific sum in 
addition to meetings attendance fees and any other benefits 
stipulated in the remuneration policy defined by the board for its 
PHPEHUV��WKH�FRPPLWWHH¬V�PHPEHUV��DQG�H[HFXWLYH�PDQDJHPHQW��

Payment shall be processed in line with the procedures set out in the 
remuneration policy.(2) 

3. The Company shall cover the travel, accommodation, and other 
expenses to enable the member to attend the committee meetings and 
participate in the committee activities in line the said policy. 

4) Committee meetings attendance compensation for the Committee 
Secretary amounts to 3,000 Saudi Riyals for each session. The 
Committee may revise the allowances for the Committee secretary 
periodically as deemed necessary 

8. Audit Committee Members Remuneration Policy 

7KH�&RPSDQ\¬V�$XGLW�&RPPLWWHH�UHPXQHUDWLRQ�LV�DV�IROORZV� 
a. Annual Compensation amounting to 150,000 Saudi Riyals for 

each member. 
b. Committee meetings attendance compensation amounting to 

5,000 Saudi Riyals for each member per session. 
c. First class ticket (round trip) compensation for each member 

residing outside Jeddah. 
d. Tickets and living compensation for all resident members in the 

case the meeting is not held in Jeddah. 
e. Committee meetings attendance compensation for the 

Committee Secretary amounting to 2,000 Saudi Riyals for each 
session. The Committee may revise the allowances for the Board 
secretary periodically as deemed necessary; 

f. The Committee Secretary is not entitled to bonuses - if eligible for 
a monthly salary from the Company or its consultants or 
Committee member - (except the above mentioned (1.1.10-5) 
meeting attendance compensation). 

g. The above mentioned allowances, compensations and 
remuneration are paid on a quarterly basis being 25% of this 
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remuneration at the end of each quarter in accordance to the 
&RPSDQ\¬V�ILQDQFLDO�\HDU� 

h. Details of the remuneration paid to all Committee members is 
disclosed in the Board annual report. 

 

 
(2) According to the Remuneration Policy͕�ǁŚŝĐŚ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͛�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͕�ƚŚĞ�ĂŶŶƵĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĂƵĚŝƚ�ĐŽŵŵŝƚƚĞĞ͛Ɛ�
membership amounts to 150,000 Saudi Riyals, the meeting attendance fee is 5,000 Saudi Riyals for each member per meeting, and the travel accommodation 
expense is set by the said policy, which is published in thĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͘ 
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Current Article �

1. Introduction  

The "Policies, Standards and procedures for the membership of the Board 
RI�6DYROD�*URXS«��6DYROD�RU�WKH�&RPSDQ\��KDYH�EHHQ�SUHSDUHG�WR�FRPSO\�

with item (3) of article (22) of the Corporate Governance Regulations 
(CGR) issued by the Capital Market Authority (CMA) Board pursuant to 
resolution No. (8-16-2017) dated 13/2/2017, which stipulated that the 
board shall "set forth specific and explicit policies, standards and 
procedures for membership in the board, without prejudice to the 
mandatory provisions of these Regulations, and implementing them 
following approval by the General Assembly". 
 
 
2. 3ROLFLHV�DQG�VWDQGDUGV�RI�6DYROD¬V�%RDUG�PHPEHUVKLS� 

The board shall have the appropriate balance of skills, experience, 
LQGHSHQGHQFH� DQG� NQRZOHGJH� RI� 6DYROD¬V� EXVLQHVV� WR� HQDEOH� WKHP� WR�

discharge their respective duties and responsibilities effectively. The 
General Assembly (GA) shall take into account, when electing members to 
the board, the recommendations of the RNC committee and the 
availability of the personal and professional capabilities required to 
perform their duties effectively. The member shall have the following 
qualifications in particular: 

Article After Amendments 
1. Introduction  

The "Policies, Standards and procedures for the membership of the Board 
RI�6DYROD�*URXS«��6DYROD�RU�WKH�&RPSDQ\��KDYH�EHHQ�SUHSDUHG�WR�FRPSO\�

with item (3) of article (21) of the Corporate Governance Regulations 
(CGR) issued by the Capital Market Authority (CMA) Board pursuant to 
resolution No. (8-16-2017) dated 13/2/2017 and amended pursuant to 
Decision No. (8-5-2023) dated 18/01/2023, which stipulated that the 
board shall "set forth specific and explicit policies, standards and 
procedures for membership in the board, without prejudice to the 
mandatory provisions of these Regulations, and implementing them 
following approval by the General Assembly". 
 
2. 3ROLFLHV�DQG�VWDQGDUGV�RI�6DYROD¬V�%RDUG�PHPEHUVKLS� 

The board shall have the appropriate balance of skills, experience, 
LQGHSHQGHQFH� DQG� NQRZOHGJH� RI� 6DYROD¬V� EXVLQHVV� WR� HQDEOH� WKHP� WR�

discharge their respective duties and responsibilities effectively. The 
General Assembly (GA) shall take into account, when electing members to 
the board, the recommendations of the RNC committee and the 
availability of the personal and professional capabilities required to 
perform their duties effectively. The member shall have the following 
qualifications in particular: 
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1. The nominee shall not have been previously convicted of a crime of 

dishonesty, declared bankruptcy or insolvency, or deemed unfit for 
the board membership in accordance with any law or instructions 
applied in the Kingdom. 

2. The nominee shall not be a member of the boards of more than five 
listed joint stock companies at the same time. 

3. The board member shall represent all shareholders and shall abide by 
what meets the interests of the company in general and not what 
serves the interests of the group he represents or the group that voted 
in favor of his/her appointment as a board member. 

4. The independent board members of Savola shall not be less than one-
third of the total board members (i.e. 4 out of 11). 

5. Independent board members shall enjoy complete independence in 
his/her position and decisions and not having any independence 
conflicts stipulated in article 20 of the CG Regulation. 

6. Ability to lead:  The member shall enjoy leadership skills, which 
enable him/her to delegate powers in order to enhance performance 
and apply best practices in effective management and compliance 
with professional ethics and values as well as being able to 

 
1. The nominee shall not have been previously convicted of a crime of 

dishonesty, declared bankruptcy or insolvency, or deemed unfit for 
the board membership in accordance with any law or instructions 
applied in the Kingdom. 

2. The nominee shall not be a member of the boards of more than five 
listed joint stock companies at the same time. 

3. The board member shall represent all shareholders and shall abide by 
what meets the interests of the company in general and not what 
serves the interests of the group he represents or the group that voted 
in favor of his/her appointment as a board member. 

4. The independent board members of Savola shall not be less than one-
third of the total board members (i.e. 4 out of 11). 

5. Independent board members shall enjoy complete independence in 
his/her position and decisions and not having any independence 
conflicts stipulated in the CG Regulation. 

6. Ability to lead:  The member shall enjoy leadership skills, which 
enable him/her to delegate powers in order to enhance performance 
and apply best practices in effective management and compliance 
with professional ethics and values as well as being able to 
communicate effectively, plan and think strategically.  
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communicate effectively, plan and think strategically.  

7. Qualifications, skills and experience: The member shall have the 
academic qualifications and proper professional and personal skills as 
well as an appropriate level of training and practical experience 
related to the current and future businesses of the Company and the 
knowledge of management, economics, accounting, law or 
governance, as well as the desire to learn and receive training. 

8. Ability to guide: The member shall have the technical, leadership, 
and administrative competencies as well as the ability to take prompt 
decisions, and understand technical requirements and developments 
related to the job. He/she shall also be able to provide strategic 
guidance and long-term planning and have a clear future vision. 

9. Financial knowledge:  The member shall have the ability to read and 
understand financial statements and reports. 

10. Physical fitness: The member shall not suffer from any health issue 
that may hinder him/her from performing his/her duties and 
responsibilities. 

11. Each member of the board shall comply with the principles of 
truthfulness, honesty, loyalty, and care of the interests of the 
Company and its shareholders, and prioritize their interests over 
his/her personal interests. This shall include, in particular, the 
following: 

 

7. Qualifications, skills and experience: The member shall have the 
academic qualifications and proper professional and personal skills as 
well as an appropriate level of training and practical experience 
related to the current and future businesses of the Company and the 
knowledge of management, economics, accounting, law or 
governance, as well as the desire to learn and receive training. 

8. Ability to guide: The member shall have the technical, leadership, 
and administrative competencies as well as the ability to take prompt 
decisions, and understand technical requirements and developments 
related to the job. He/she shall also be able to provide strategic 
guidance and long-term planning and have a clear future vision. 

9. Financial knowledge:  The member shall have the ability to read and 
understand financial statements and reports. 

10. Physical fitness: The member shall not suffer from any health issue 
that may hinder him/her from performing his/her duties and 
responsibilities. 

11. Duty to act within conferred powers: A member of the Board shall 
perform and exercise his/her duties and powers in managing the 
Company and guiding its activities within his/her conferred powers in 
accordance with the Companies Law, its implementing regulations, 
WKH� &RPSDQ\¬V� E\ODZV� DQG� RWKHr relevant laws, and only exercise 
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a) Truthfulness: is achieved when the relationship between the 
board member and the Company is an honest professional 
relationship, and he/she discloses to the Company any significant 
information before entering into any transaction or contract with 
the Company or any of its affiliates. 

b) Loyalty: is achieved when the board member avoids transactions 
that may entail conflicts of interest and ensures fairness of 
dealing, in compliance with the provisions relating to conflicts of 
interest in these Regulations. 

c) Care: is achieved by performing the duties and responsibilities set 
forth in the Companies Law, the Capital Market Law and their 
LPSOHPHQWLQJ�UHJXODWLRQV�DQG�WKH�&RPSDQ\¬V�E\ODZV�DQG�RWKHU�

relevant laws. 

12. The nominee shall be a natural person of at least 25 years of age, 
whether he/she applying in his/her personal capacity or as a 
representative of a legal personality. 

13. Diversity of qualification and practical experience shall be taken into 
consideration, and priority shall be given to nominees with the 
appropriate skills for the board of directors. 

14. A member of the board shall resign before the end of his/her office 
term, if he/she lost his/her eligibility to serve as a member, or if he/she 
lost his/her ability tR�SHUIRUP�UHVSRQVLELOLWLHV�RU�FRXOGQ¬W�DOORFDWH�WKH�

powers for the purposes to achieve the objectives of which they were 
conferred.  

12.  Duty to act for the best interest of the Company and to promote 
its success: A member of the Board shall comply with the following: 

a) working in good faith for the best interest of the Company and all 
its shareholders and shall not prioritize his/her personal interests 
over the interest of the Company and its shareholders, and in 
doing so shall take into consideration the rights of the other 
stakeholders; 

b) ensure exerting all efforts to promote the success and growth of 
the Company and maximize its value on the long-term for the 
benefit of its shareholders. 

13. Duty to exercise independent judgment: A member of the Board 
shall perform his/her duties objectively and independently in relation 
to managing the Company and making decisions, and shall avoid 
cases that affect his/her independence in making decisions or voting 
on them. 

14. Duty to exercise reasonable and expected care, skill and 
diligence: A member of the Board shall perform his/her duties and 
responsibilities in accordance with the Companies Law, the Capital 
Market Law, their implementing regulations, WKH�&RPSDQ\¬V�E\ODZV�

and other relevant laws, and in accordance with the diligence and care 
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time or effort required to perform his/her role and responsibilities in 
the board. Also in the event of conflict of interest, the member has the 
option either to obtain the approval of the ordinary General Assembly 
(which its approval must be renewed every year) or to submit his/her 
resignation. 

3. Nominate right procedures of the company board membership 

1. Each shareholder shall have the right to nominate himself/ herself or 
other person(s) for membership to the board of directors, to the extent 
of his shareholding in the capital.  

2. The RNC committee shall coordinate with the executive management 
of the company to announce the opening of the nomination for the 
company board membership at least 60 days prior to the end of the 
%RDUG¬V� RIILFH� WHUP� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZV� DQG�

regulations. 

3. The Company shall publish the nomination announcement on the 
websites of the Company and the Exchange and through any other 
medium specified by the Authority; to invite persons wishing to be 
nominated to the membership of the Board, provided that the 
nomination period shall remain open for at least a month from the 
date of the announcement. 

that should be exercised by a diligent person with the general 
knowledge, skill and experience that the member of the Board has and 
that are expected of a person carrying out the functions carried out by 
the member of the Board. 

15. Duty to avoid conflict of interest: A member of the Board shall 
avoid transactions and situations in which he/she has actual or 
potential direct or indirect interest that conflicts or may conflict with 
WKH�&RPSDQ\¬V� LQWHUHVW�� DQG� WKH�member of the Board shall comply 
with the provisions relating to conflicts of interest in the Companies 
Law and its implementing regulations. 

16. Duty to disclose any direct or indirect interest in businesses and 
FRQWUDFWV�H[HFXWHG�IRU�WKH�&RPSDQ\¬V�DFFRXQW� A member of the 
Board shall disclose any direct or indirect interest he/she has in the 
EXVLQHVV� DQG� FRQWUDFWV� H[HFXWHG� IRU� WKH� &RPSDQ\¬V� DFFRXQW�

immediately upon becoming aware thereof and shall comply with the 
provisions relating to disclosure of interest in business and contracts 
in the Companies Law and its implementing regulations. 

17. Duty not to accept benefits from third parties in relation to 
his/her role in the company: A member of the Board shall not exploit 
his position, duties and powers vested in him/her in his/her capacity 
as a board member in any way to obtain or accept benefits from third 
parties for a specific act or to refrain from doing a specific act. 
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4. The RNC committee shall submit its recommendation to the board of 
directors on nomination for the board membership in accordance 
with the standards mentioned in this policy. 

5. Anyone who is interested in being nominated to the company board 
shall declare his/her wish by notifying the company administration in 
accordance with the applicable rules and regulations. This notice shall 
include an introduction of the nominee with respect to his/her 
curriculum vitae, his/her qualifications and his/her work experience, 
such documents shall be submitted in Arabic language. In addition, 
he/she must provide the Company with the all supporting documents 
such as (national ID, family ID, passport for non-Saudis nominees for 
board membership and any other relevant documents requested by 
the company to meet the legal requirements). 

6. A person who desires to nominate himself/herself for the 
membership of the Board shall disclose to the Board or the General 
Assembly any cases of conflicts of interest, including: 

a) having direct or indirect interest in the contracts and 
businesses entered into for the benefit of the Company in 
which he/she desires to be nominated to the Board. 

b) engaging in business that may compete with the Company or 
any of its activities. 

7. Nominees for board membership shall complete the form(s) specified 

18. The nominee shall be a natural person of at least 25 years of age, and  
he/she shall apply in his/her capacity as a shareholder or as a nominee 
of a shareholder. 

19. Diversity of qualification and practical experience shall be taken into 
consideration, and priority shall be given to nominees with the 
appropriate skills for the board of directors. 

20. A member of the board shall resign before the end of his/her office 
term, if he/she lost his/her eligibility to serve as a member, or if he/she 
lost his/her ability to perform UHVSRQVLELOLWLHV�RU�FRXOGQ¬W�DOORFDWH�WKH�
time or effort required to perform his/her role and responsibilities in 
the board. Also in the event of conflict of interest, the member has the 
option either to obtain the approval of the ordinary General Assembly��
or to submit his/her resignation. 

3. Nominate right procedures of the company board membership 

1. Each shareholder shall have the right to nominate himself/ herself or 
other person(s) for membership to the board of directors.  

2. The RNC committee shall coordinate with the executive management 
of the company to announce the opening of the nomination for the 
company board membership at least 60 days prior to the end of the 
%RDUG¬V� RIILFH� WHUP� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZV� DQG�

regulations. 
3. The Company shall publish the nomination announcement on the 
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by the CMA,�which can be found on their website. 

8. Any nominee who is a previous board member of Joint stock company 
shall state the names and dates of the boards in which he was a 
member. 

9. Any nominee who has served as a board member in the company shall 
enclose with the nomination notice a statement from the company 
management on the last session in which he/she was a board member 
including the following: 

a) The number of Board meetings held during each year of the 
session. 

b) The number of meetings attended by the member, and the 
percentage of his attendance of the total meetings. 

c) The committees in which the member participated, the 
number of meetings held by each of these committees during 
each year of the session, the number of meetings attended 
and the attendance percentage of the total number of 
meetings. 

10. Membership type shall be clarified upon nomination, i.e. if the 
nominee is an executive member or a non-executive member or an 
independent member. 

websites of the Company and the Exchange and through any other 
medium specified by the Authority; to invite persons wishing to be 
nominated to the membership of the Board, provided that the 
nomination period shall remain open for at least a month from the 
date of the announcement. 

4. The RNC committee shall submit its recommendation to the board of 
directors on nomination for the board membership in accordance 
with the standards mentioned in this policy. 

5. Anyone who is interested in being nominated to the company board 
shall declare his/her wish by notifying the company administration in 
accordance with the applicable rules and regulations. This notice shall 
include an introduction of the nominee with respect to his/her 
curriculum vitae, his/her qualifications and his/her work experience, 
such documents shall be submitted in Arabic and English language. In 
addition, he/she must provide the Company with the all supporting 
documents such as (national ID, family ID, passport for non-Saudis 
nominees for board membership and any other relevant documents 
requested by the company to meet the legal requirements). 

6. A person who desires to nominate himself/herself for the 
membership of the Board shall disclose to the Board or the General 
Assembly any cases of conflicts of interest, including: 
a) having direct or indirect interest in the contracts and businesses 

entered into for the benefit of the Company in which he/she 
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11. The membership nature shall be clarified, i.e. if the member is a 
nominee for himself /herself or he/she represents a legal person. 

12. The RNC shall coordinate with the executive team of the company to 
satisfy the regulatory requirements and to provide the regulatory 
authorities with all required documents. 

13. Cumulative voting is used as a voting method in Board elections. 

14. Voting in the General Assembly shall be confined to the Board 
nominees whose nominate himself/herself in accordance with the 
SURFHGXUHV��WKH�FULWHULD¬V�DQG�SROLFHV�PHQWLRQHG�DERYH� 

 

 

 

 

 

 

 

desires to be nominated to the Board. 
b) engaging in business that may compete with the Company or any 

of its activities. 
7. Nominees for board membership shall complete the form(s) specified 

by the CMA,�which can be found on their website. 
8. Any nominee who is a previous board member of Joint stock company 

shall state the names and dates of the boards in which he was a 
member. 

9. Membership type shall be clarified upon nomination, i.e. if the 
nominee is an executive member or a non-executive member or an 
independent member. 

10. The RNC shall coordinate with the executive team of the company to 
satisfy the regulatory requirements and to provide the regulatory 
authorities with all required documents. 

11. Cumulative voting is used as a voting method in Board elections. 
12. Voting in the General Assembly shall be confined to the Board 

nominees whose nominate himself/herself in accordance with the 
pURFHGXUHV��WKH�FULWHULD¬V�DQG�SROLFHV�PHQWLRQHG�DERYH� 
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4. Appointment of Chairman and Vice Chairman 

Savola's shareholders elect the members of the board at the GA meeting 
in accordance with the rules and regulations and provision provided 
herein. Then the board, selects from its non-executive members a 
chairman and a Vice chairman and the board shall have the right to 
remove or re-appointment them. 

5. The expiry of the Board Membership and vacancies 

1. The office term of the board shall expire by the end of the defined 
period which is 3 years from the date of his/her election by the 
GA. 

2. The office term of the board member shall expire in accordance 
with any law or regulation worked under in the Kingdom, or 
because of death or resignation or conviction of a crime against 
honor and honesty; nonetheless, the GA may, at all times dismiss, 
all or any of the members of the board, but without prejudice to 
WKH�GLVPLVVHG�PHPEHU¬V� ULJKW� WR�UHPXQHUDWLRQ� LI�VXFK�GLVPLVVDO�

has taken place in an untimely manner or is without cause. 
Further, a member of the board may resign office, provided that 

4. Appointment of Chairman and Vice Chairman 

Savola's shareholders elect the members of the board at the GA meeting 
in accordance with the rules and regulations and provision provided 
herein. Then the board, at its first meeting, selects from its non-executive 
members a chairman and a Vice chairman and the board shall have the 
right to remove or re-appointment them. 

5. The expiry of the Board Membership and vacancies 

1. The office term of the board shall expire by the end of the defined 
period which is 4 years from the date of his/her election by the 
General Assembly. 

2. The office term of the board member shall expire in accordance 
with any law or regulation worked under in the Kingdom, or 
because of death or resignation or conviction of a crime against 
honor and honesty; nonetheless, the GA may dismiss, all or any of 
the members of the board,. Further, a board member may resign 
pursuant to a written notice submitted to the chairman of the 
board of directors. If the chairman of the board resigns, the notice 
VKDOO� EH� VXEPLWWHG� WR� WKH� ERDUG� PHPEHUV� DQG� WKH� ERDUG¬V�

secretary. In both cases, the resignation shall take effect from the 
date specified in the notice.  
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such resignation be in proper time, failing which, such member 
shall be liable to pay remuneration to the Company for any 
damage arising from such resignation 

3. Upon the recommendation of the board of directors, the general 
assembly may terminate the membership of board member who 
fails to attend three consecutive board meetings without a valid 
reason. 

4. If during the membership period, any position becomes vacant, 
the board shall temporarily appoint a member to fill that position 
provided that such member be from among persons who are 
experienced and qualified and that such appointment be brought 
before the Ordinary General Assembly in its first meeting; and the 
member newly appointed shall complete the terms of his 
predecessor.  

 

3. Upon the recommendation of the board of directors, the general 
assembly may terminate the membership of board member who 
fails to attend (three) consecutive board meetings or (five) non-
consecutive meetings during the course of his membership 
without an excuse acceptable to the board.  

4. If during the membership period, any position becomes vacant, 
the board shall temporarily appoint a member to fill that position 
provided that such member be from among persons who are 
experienced and qualified and that such appointment be brought 
before the Ordinary General Assembly in its first meeting; and the 
member newly appointed shall complete the terms of his 
predecessor LQ�OLJKW�RI�WKH�&RPSDQ\¬V�Bylaws.  

5. If the chairman and members of the board of directors resign, they 
shall call for an ordinary general assembly meeting to elect a new 
board. The resignation shall not take effect until a new board is 
elected, provided that the resigning board does not continue to 
carry out its duties beyond the period specified in the Regulations. 

6. If the board of directors is not elected for a new term or if the 
required number of board members is not satisfied, in 
accordance with the &RPSDQLHV¬�/DZ, any person with interest 
may petition the competent judicial authority to appoint 
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qualified persons with expertise, in any number it deems 
appropriate, to supervise the management of the company and 
call on the general assembly to convene within (ninety) days to 
elect a new board of directors or appoint board members to 
satisfy the required number, as the case may be, or may petition 
the competent judicial authority to dissolve the company. 
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Current Articles 
1. Introduction  
The "Remuneration Policy for Board, Committees and Executive 
0DQDJHPHQW� RI� 6DYROD� *URXS� �6DYROD� RU� WKH� &RPSDQ\�´� ZDV�
been prepared to comply with item (1) of article (61) of the CG 
Regulations issued by the Capital Market Authority (CMA) Board 
pursuant to Decision No. (8-6-2017) Dated 13/2/2017, which 
stipulated that the Remuneration and Nomination Committee 
�51&��VKDOO�³SUHSDUH�D�FOHDU�SRlicy for the remunerations of the 
board members and its committees and the Executive 
Management, and presenting such policy to the board in 
preparation for approval by the General Assembly". 
 
3. General Standards for remuneration  
The RNC committee responsibilities include recommending to 
the board the remuneration of the board, its committees, and the 
executive management in accordance with the approved criteria, 
as follows:   

1. %H� SURSRUWLRQDWH� WR� 6DYROD·V� DFWLYLWLHV� DQG� WKH�
required skills for its management; 

2. The variable part of the remuneration shall be linked 
to the long-term performance;  

3. Remuneration shall be consistent with the strategy, 
objectives, the magnitude, nature and level of risks 
faced by Savola; 

4. Benchmarking shall be used to take into 
consideration the remuneration practices of other 
companies. The disadvantages of such comparisons 

Articles After Amendments 
1. Introduction  
The "Remuneration Policy for Board, Committees and Executive 
0DQDJHPHQW� RI� 6DYROD� *URXS� �6DYROD� RU� WKH� &RPSDQ\�´� ZDV�
been prepared to comply with item (1) of article (58) of the CG 
Regulations issued by the Capital Market Authority (CMA) Board 
pursuant to Decision No. (8-16-2017) Dated 13/2/2017 and 
amended pursuant to Decision No. (8-5-2023) dated 18/01/2023, 
which stipulated that the Remuneration and Nomination 
&RPPLWWHH� �51&�� VKDOO� ³SUHSDUH� D� FOHDU� SROLF\� IRU� WKH�
remunerations of the board members and its committees and the 
Executive Management, and presenting such policy to the board 
in preparation for approval by the General Assembly«�´ 
 
3. General Standards for Remuneration  
The RNC committee responsibilities include recommending to 
the board the remuneration of the board, its committees, and the 
executive management in accordance with the approved criteria, 
as follows:   

1. %H� SURSRUWLRQDWH� WR� 6DYROD·V� DFWLYLWLHV� DQG� WKH�
required skills for its management; 

2. Provide remunerations with the aim of encouraging 
the Board members and Executive Management to 
achieve the long-term success and development of 
the Company, and the variable part of the 
remuneration shall be linked to the long-term 
performance;  



 
Remuneration Policy for Board, Committees, and Executive Management Suggested Amendments 

Page 2 of 9 
 

in leading to unjustifiable increases in remunerations 
and compensations shall be avoided; 

5. Shall be prepared in coordination with the RNC 
committee with respect to new appointments;  

6. Remuneration shall be based on job level, duties and 
responsibilities, educational qualifications, practical 
experience, skills and level of performance; 

7. Be fair and proportionate to the board or committees 
memEHU·V�DFWLYLWLHV�FDUULHG�RXW�DQG�UHVSRQVLELOLWLHV�
borne by the board or committees members, in 
addition to the objectives set out by the board to be 
achieved during the financial year; 

8. Take into consideration the sector in which Savola 
operates, its size and experience of its board 
members;  

9. Be reasonably sufficient to attract and retain highly 
qualified and experienced board members; and 

10. The remunerations of different board members may 
YDU\�GHSHQGLQJ�RQ�WKH�ERDUG�PHPEHUV·�H[SHULHQFH��
expertise, duties he/she undertakes, and 
independence and number of board meetings 
he/she attended in addition to other considerations.  

11. The remuneration shall be suspended if it has been 
determined that such remuneration was based on 
inaccurate information provided by a member of the 
board or the executive management. 

12. If the company developed a program to grant some 
of its shares to board members, Executive 
management and employees, whether a new issue or 
shares purchased by the company, the RNC 

3. Remuneration shall be consistent with the strategy, 
objectives, the magnitude, nature and level of risks 
faced by the Company; 

4. Benchmarking shall be used to take into 
consideration the remuneration practices of other 
companies. The disadvantages of such comparisons 
in leading to unjustifiable increases in remunerations 
and compensations shall be avoided; 

5. Shall be prepared in coordination with the RNC 
committee with respect to new appointments;  

6. Remuneration shall be based on job level, duties and 
responsibilities, educational qualifications, practical 
experience, skills and level of performance; 

7. Be fair and proportionate to the board or committees 
PHPEHU·V�DFWLYLWLHV�FDUULHG�RXW�DQG�UHVSRQVLELOLWLHV�
borne by the board or committees members, in 
addition to the objectives set out by the board to be 
achieved during the financial year; 

8. Take into consideration the sector in which Savola 
operates, its size and experience of its board 
members;  

9. Be reasonably sufficient to attract and retain highly 
qualified and experienced board members without 
exaggeration;  

10. The remunerations of different board members may 
YDU\�GHSHQGLQJ�RQ�WKH�ERDUG�PHPEHUV·�H[SHULHQFH��
expertise, duties he/she undertakes, and 
independence and number of board meetings 
he/she attended in addition to other considerations.  
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committee shall supervise this program in light of 
the company's bylaws and the relevant CMA laws 
and regulations. 

 
 
 
 
 
 
 
 
 
 
 
4. The Board Members Remuneration 

1. The remuneration of Savola board members may 
consist of a specified sum; an attendance fee; expense 
fees; other in-kind benefits; a certain percentage of 
the net profits; or a combination of two or more of 
those benefits. In no event, the remuneration of a 
board member shall not exceed the limit stated in the 
Companies Law and shall be in line with the table 
stipulated herein and any amendments may take 
place in the future to be approved in line with 
relevant regulations. 

2. The remuneration of the various board members 
may vary in light of the policy recommended by the 
RNC committee and approved by the GA. The 
$QQXDO�'LUHFWRUV·� UHSRUW� WR� WKH�*$�VKDOO� LQFOXGH�D�

11. The remuneration shall be suspended if it has been 
determined that such remuneration was based on 
inaccurate information provided by a member of the 
board or the executive management to prevent the 
exploitation of employment status to receive 
undeserved remunerations. 

12. If the company developed a program to grant some 
of its shares to board members, Executive 
management and employees, whether a new issue or 
shares purchased by the company, the RNC 
committee shall supervise this program in light of 
the company's bylaws and the relevant CMA laws 
and regulations. 

 
4. The Board Members Remuneration 

1. The remuneration of Savola board members may 
consist of a specified sum; an attendance fee; expense 
fees; other in-kind benefits; a certain percentage of 
the net profits; or a combination of two or more of 
those benefits. The remuneration of a board member 
shall be in line with the table stipulated herein and 
any amendments may take place in the future to be 
approved in line with relevant regulations. 

2. The Remunerations of different Board members may 
YDU\�GHSHQGLQJ�RQ�WKH�%RDUG�PHPEHUV·�H[SHULHQFH��
expertise, duties he/she undertakes, independence 
and number of Board meetings he/she attended in 
addition to other considerations, and in light of this 
SROLF\��7KH�$QQXDO�'LUHFWRUV·�UHSRUW�WR�WKH�*$�VKDOO�
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comprehensive statement of all the amounts 
received by each board member during the fiscal 
year including remunerations, allowances, expenses, 
and other benefits, as well as all the amounts 
received by the members in their capacity as 
employees or executives, or in consideration of such 
technical, administrative, or advisory services (if 
any). Such a report shall also include a statement of 
the number of the board meetings held and the 
number of meetings attended by each member 
beginning from the date of the last meeting of the 
GA. 

3. Where the remuneration represents a certain 
SHUFHQWDJH�RI�6DYROD·V�SURILWV� provisions of article 
�����LWHP�1R������RI�WKH�6DXGL�&RPSDQLHV·�/DZ�VKDOO�
be taken into consideration in addition to article (45) 
RI�6DYROD·V�E\ODZ��,Q�QR�HYHQW��PD\�WKH�WRWDO�DPRXQW�
of any compensation and remuneration whether it 
being cash or in kind benefits received by a board 
member be greater than SAR (500,000) Five Hundred 
Thousand Saudi Riyals annually. 

4. The remuneration of independent board members 
shall not be a percentage of the profits that are 
realized by Savola, nor shall it be based directly or 
LQGLUHFWO\�RQ�6DYROD·V�SURILWDELOLW\�� 
 

 
 
 

include a comprehensive statement of all the 
amounts received by each board member during the 
fiscal year including remunerations, allowances, 
expenses, and other benefits, as well as all the 
amounts received by the members in their capacity 
as employees or executives, or in consideration of 
such technical, administrative, or advisory services 
(if any). Such a report shall also include a statement 
of the number of the board meetings held and the 
number of meetings attended by each member. 

3. Where the remuneration represents a certain 
SHUFHQWDJH� RI� 6DYROD·V� SURILWV� WKH� IROORZLQJ�
guidelines shall be taken into consideration: 

a) The remuneration of independent board members 
shall not be a percentage of the profits that are 
realized by Savola, nor shall it be based directly or 
LQGLUHFWO\�RQ�6DYROD·V�SURILWDELOLW\�� 

b) The said percentage shall be determined based on a 
recommendation from the RNC in case the 
company achieved profits provided that the matter 
is presented to the GA for its approval and the 
matter is compliant with the Company bylaws and 
relevant regulations. 

 
4. If the General Assembly decides to terminate the 

membership of any Board member who fails to 
attend three consecutive Board meetings or five non-
consecutive Board meetings during his membership 
without a legitimate excuse accepted by the Board, 
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5. 7KH�&RPPLWWHHV·�0HPEHUV�5HPXQHUDWLRQ 

1. The board shall determine and approve its 
FRPPLWWHH·V� UHPXQHUDWLRQ� ²excluding the Audit 
committee remuneration-, attendance fees and other 
benefits based on the RNC committee 
recommendation.  

2. Committee member remuneration shall comprise of 
an annual remuneration (a � �lump sum) and 
attendance fees, and other benefits as defined in this 
policy.  

3. +RZHYHU��$XGLW�FRPPLWWHH�PHPEHUV·�UHPXQHUDWLRQ�
VKDOO�EH�GHWHUPLQHG�E\�WKH�*$�EDVHG�RQ�WKH�ERDUG·V�
recommendation as per the regulations. 

4. :KHQ�IRUPLQJ�DQ\�%RDUG·V�&RPPLWWHH��WKH�QXPEHU�
of seats that occupied by each Board member, shall 
be taken into consideration as the total amount paid 
for his/her membership on both board and 
committees, shall not exceed the statuary limit 
GHILQHG�LQ�WKH�FRPSDQLHV·�ODZ� 

 

then such Board member shall not be entitled to any 
remuneration for the period starting from the last 
Board meeting he/she attended, and he/she shall 
pay back any remuneration he/she received for that 
period. 
 

5. 7KH�&RPPLWWHHV·�0HPEHUV�5HPXQHUDWLRQ 
1. The board shall determine and approve its 

FRPPLWWHH·V� UHPXQHUDWLRQ�� DWWHQGDQFH� IHHV� DQG�
other benefits based on this policy which was 
approved in light of the RNC recommendation.  

2. Committee member remuneration shall comprise of 
an annual remuneration (a lump sum) and 
attendance fees, and other benefits as defined in this 
policy.  
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8. Breakdown of Board Members and it 
committees remuneration 

1) Board members 
a) Attendance fee per meeting SAR 5,000 
b) Additional allowance (transportation 

expenses and travel per-diem) for 
board members who are based outside 
Jeddah. 

SAR 3,000 

c) Annual remuneration as a specific sum 
for each board member  

SAR 
200,000 

d) Compensation based on profitability: a certain 
percentage of the net profits after fulfilling all legal 
requirements, and it shall be determined based on the 
RNC committee recommendation, taken into 
consideration the provisions of article (4) item No. (B) 
of the Regulatory Rules and Procedures issued by 
CMA pursuant to the Companies Law. 

 
 
 
 
 
e) Amendments and payment: 

x The annual remuneration of the Board member 
referred to in paragraph (c) of item (1) above 
might be subject to review from time to time 
based on RNC Committee recommendation in 

8. Breakdown of Board Members and its 
committee·s remuneration 
1) Board members 
a) Attendance fee per meeting SAR 5,000 
b) Additional allowance (transportation 

expenses and travel per-diem) for 
board members who are based 
outside Jeddah. 

SAR 3,000 

c) Annual remuneration as a specific 
sum for each board member  SAR 200,000 

d) Compensation based on profitability: a certain 
percentage of the net profits after fulfilling all legal 
requirements, and it shall be determined based on the 
RNC committee recommendation, taken into 
consideration that the matter shall be presented to the 
*$� IRU� LWV� DSSURYDO� LQ� OLQH� ZLWK� WKH� &RPSDQ\·V�
bylaws and relevant laws, and the independent board 
members remuneration shall not be a percentage of 
the profits that are realized by Savola, nor shall it be 
EDVHG�GLUHFWO\�RU�LQGLUHFWO\�RQ�6DYROD·V�SURILWDELOLW\� 

 
 
e) Amendments and payment: 

x The annual remuneration of the Board member 
referred to in paragraph (c) of item (1) above 
might be subject to review from time to time 
based on RNC Committee recommendation in 
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OLJKW� RI� WKH� FRPSDQ\·V� SHUIRUPDQFH� DIWHU�
obtaining the GA meeting approval. 

 

x Meeting attendance allowance and the 
additional entitlement shall be paid on a 
quarterly basis whereas the annual remuneration 
shall be paid after the annual GA meeting 
approval; the said specific sum remuneration is 
not linked to company profitability. 

 
 
 
 
 
 
2) Committee Members  

Attendance  allowance per meeting SAR 5,000 

Annual Committee remuneration for 
each committee member 

SAR 
100,000 

Remuneration and attendance  allowance shall be paid 
on a quarterly basis. 

 

OLJKW� RI� WKH� FRPSDQ\·V� SHUIRUPDQFH� DIWHU�
obtaining the GA meeting approval. 

 

x Meeting attendance allowance and the additional 
entitlement shall be paid on a quarterly basis 
whereas the annual remuneration shall be paid 
after the annual GA meeting approval; the said 
specific sum remuneration is not linked to 
company profitability. 

 
2) Audit Committee Members  
Attendance  allowance per meeting SAR 5,000 
Annual Committee remuneration for 
each committee member SAR 150,000 

Remuneration and attendance  allowance shall be paid 
on a quarterly basis. 

 
3) Members of any Other Committee affiliated 
from the Board 
Attendance  allowance per meeting SAR 5,000 
Annual Committee remuneration for 
each committee member SAR 100,000 

Remuneration and attendance  allowance shall be paid 
on a quarterly basis. 
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3) Other Non-Cash Benefits 

Travel cost for non-Jeddah based members for 
attending meetings shall be covered by Savola.  

Savola shall cover accommodation and transportation 
for all board, committee members and executive 
management for any meetings convening outside 
Jeddah.  
All airfare tickets for board and committee members 
shall be issued or refund in First or Business class, 
roundtrip, (preferably the national carrier) (as per 
availability). 

 
 

4) Other Non-Cash Benefits 
Travel, accommodation, and transportation costs for 
non-Jeddah based members for attending meetings 
shall be covered by Savola.  
Savola shall cover accommodation, travel and 
transportation for all board, committee members and 
executive management for any meetings convening 
outside Jeddah.  
All airfare tickets for board and committee members 
shall be issued or refund in First or Business class, 
roundtrip, (preferably the national carrier) (as per 
availability). 

 
5) Attendance fees and any other fixed remuneration (if 

DQ\��IRU�WKH�%RDUG·V�6HFUHWDU\�VKDOO�EH�GHWHUPLQHG�E\�
the Board whether by a resolution or stated in the CG 
manual and polices, hence, the Board always has the 
right to revisit such decision from time to time as deems 
appropriate.  

 

 



 
 

The attachment related to items from (32) to (40) of the EGM Agenda  
6XJJHVWHG�$PHQGPHQW�RQ�&RPSDQ\¬V�%\ODZV 

�

 



 

7KH�DWWDFKPHQW�UHODWHG�WR�LWHPV�����WR�����RI�WKH�(*0�$JHQGD 

 

WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 
 

DISCLAIMER �ȲȆȍȗɏַȄ�ʏࡩ�ɷȱȫֿ �ɬȆɸ�ɻʈɽɳȕ�

 

7KLV� (QJOLVK� YHUVLRQ� RI� WKLV� GRFXPHQW� LV� D�

WUDQVODWLRQ�RI�WKH�RULJLQDO�$UDELF�GRFXPHQW�DQG�

KDV� EHHQ� PDGH� IRU� WKH� SXUSRVH� RI� LQIRUPLQJ�

QRQ�$UDELF�VSHDNHUV�RI�WKH�VDLG�GRFXPHQW�� 

 

,Q�FDVH�RI�DQ\�GLVFUHSDQF\�RU�PLVLQWHUSUHWDWLRQ�

RI� DQ\� FODXVH� RU� DUWLFOH�� WKH� RULJLQDO� $UDELF�

GRFXPHQW�VKDOO�SUHYDLO� 

 

�ȓɮȡȳȕ �ɪȝɮȕ �ȓɜʊțɽɦȄ �ɷȱɸ �ɵɭ �ȓʆ؈قɨȣɱׁ Ȅ �ȓܦݵɴɦȄ �ɷȱɸ

��Ȇٔڈɭ �ɂȳɔɦȄɼ �֗ȓʊȋȳɐɦȄ �ȓɔɨɦȆȉ �ȒȲȮȆɀɦȄ �ȓʊɨȿֿȄ �ȓܦݵɴɨɦ

��֗ȓɜʊțɽɦȄ�ɷȱ٭ڈ�ȓʊȋȳɐɦȄ�ȓɔɨɦȄ؈ف�ɔȊ�ɰ؈ɜɇȆɳɦȄ�əʈȳɐȖ 

 

 

�

��ɁɳɦȄ؈ف�ȸɘȕ�ʏࡩ�ǸɈȫ�ɼǷ�ȓɮȡفɦȄ�ʏࡩ�ɖֺȗȫȄ�Ȯɽȡɼ�ȓɦȆȧ�ʏࡩɼ

��ȲȮȆɀɦȄ�ʏڴȿֿȄ� ՔɁɳɦȄف�ȗɐ Ւʇ�ȓɜʊțɽɦȄ�ɷȱɸ�ɵɭ�ȒȮȆɭ�ɼǷ�ȯɳȉ�ʅֿ

�ɯɟȆݍݰȄ�ɽɸ�ȓʊȋȳɐɦȄ�ȓɔɨɦȆȉ��� 

 

 

 

 

 

 

  



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
Article (1): Incorporation 
dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ďĞĞŶ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ĂƐ� Ă� ^ĂƵĚŝ� ũŽŝŶƚ�
ƐƚŽĐŬ�ĐŽŵƉĂŶǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ͛�ůĂǁ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞƐĞ�ĂƌƟĐůĞƐ�
ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞƵŶĚĞƌ͘  

Article (1): Incorporation 
dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ďĞĞŶ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ĂƐ� Ă� ^ĂƵĚŝ� ũŽŝŶƚ�
ƐƚŽĐŬ�ĐŽŵƉĂŶǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ͛� ůĂǁ͕� ŝƚƐ� ŝŵƉůĞŵĞŶƟŶŐ�ƌĞŐƵůĂƟŽŶƐ͕�ĂŶĚ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞƐĞ�ĂƌƟĐůĞƐ�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞƵŶĚĞƌ͘   

Article (6): Duration of the Company 
dŚĞ� �ŽŵƉĂŶǇΖƐ� ĚƵƌĂƟŽŶ� ŝƐ� EŝŶĞƚǇͲŶŝŶĞ� ;ϵϵͿ� 'ƌĞŐŽƌŝĂŶ�
ǇĞĂƌƐ� ƚŚĂƚ� ĐŽŵŵĞŶĐĞĚ� ĂƐ� ŽĨ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ǁŚŝĐŚ� ƚŚĞ�
�ŽŵƉĂŶǇ� ŝƐ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ� �ŽŵŵĞƌĐŝĂů� ZĞŐŝƐƚĞƌ͘ �
,ŽǁĞǀĞƌ͖� ƚŚĞ�ĚƵƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĂůǁĂǇƐ�ďĞ�
ĞǆƚĞŶĚĞĚ� ďǇ� Ă� ƌĞƐŽůƵƟŽŶ� ƚŽ� ďĞ� ŝƐƐƵĞĚ� ďǇ� ƚŚĞ�
�ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�Ăƚ� ůĞĂƐƚ�ŽŶĞ�ǇĞĂƌ�ƉƌŝŽƌ�
ƚŽ�ŝƚƐ�ĞǆƉŝƌǇ�ĚĂƚĞ͘ 

�ƌƟĐůĞ�;ϲͿ͗��ƵƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ 
dŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĨŽƌ�ĂŶ�ŝŶĚĞĮŶŝƚĞ�ƉĞƌŝŽĚ�
ĐŽŵŵĞŶĐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ŝƚƐ� ƌĞŐŝƐƚƌĂƟŽŶ� ŝŶ� ƚŚĞ�
�ŽŵŵĞƌĐŝĂů�ZĞŐŝƐƚĞƌ͘ � 

Article (7): The Capital 
dŚĞ� �ŽŵƉĂŶǇΖƐ� ĐĂƉŝƚĂů� ƉĂŝĚͲƵƉ� ŝƐ� ĮǆĞĚ� Ăƚ� ^Z�
ϱ͕ϯϯϵ͕ϴϬϲ͕ϴϰϬ� ;^ĂƵĚŝ� ZŝǇĂůƐ� &ŝǀĞ� dŚŽƵƐĂŶĚ� dŚƌĞĞ�
,ƵŶĚƌĞĚ�dŚŝƌƚǇͲEŝŶĞ�DŝůůŝŽŶ��ŝŐŚƚ�,ƵŶĚƌĞĚ�̂ ŝǆ�dŚŽƵƐĂŶĚ�
�ŝŐŚƚ� ,ƵŶĚƌĞĚ� &ŽƌƚǇͿ� ĚŝǀŝĚĞĚ� ŝŶƚŽ� ϱϯϯ͕ϵϴϬ͕ϲϴϰ� ;&ŝǀĞ�
,ƵŶĚƌĞĚ� dŚŝƌƚǇͲdŚƌĞĞ� DŝůůŝŽŶ� EŝŶĞ� ,ƵŶĚƌĞĚ� �ŝŐŚƚǇ�
dŚŽƵƐĂŶĚ� ^ŝǆ� ,ƵŶĚƌĞĚ� �ŝŐŚƚǇͲ&ŽƵƌͿ� ƐŚĂƌĞƐ� ŚĂǀŝŶŐ� ĂŶ�
ĞƋƵĂů�ŶŽŵŝŶĂů�ǀĂůƵĞ�ŽĨ�^Z�ϭϬ�;^ĂƵĚŝ�ZŝǇĂůƐ�dĞŶͿ�ĞĂĐŚ͕�Ăůů�
ŽĨ�ǁŚŝĐŚ�ĂƌĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘ 

�ƌƟĐůĞ�;ϳͿ͗�dŚĞ��ĂƉŝƚĂů 
dŚĞ� �ŽŵƉĂŶǇΖƐ� ŝƐƐƵĞĚ� ĐĂƉŝƚĂů� ŝƐ� Ăƚ� ^Z� ϱ͕ϯϯϵ͕ϴϬϲ͕ϴϰϬ�
;^ĂƵĚŝ�ZŝǇĂůƐ�&ŝǀĞ�dŚŽƵƐĂŶĚ�dŚƌĞĞ�,ƵŶĚƌĞĚ�dŚŝƌƚǇͲEŝŶĞ�
DŝůůŝŽŶ� �ŝŐŚƚ� ,ƵŶĚƌĞĚ� ^ŝǆ� dŚŽƵƐĂŶĚ� �ŝŐŚƚ� ,ƵŶĚƌĞĚ�
&ŽƌƚǇͿ� ĚŝǀŝĚĞĚ� ŝŶƚŽ� ϱϯϯ͕ϵϴϬ͕ϲϴϰ� ;&ŝǀĞ� ,ƵŶĚƌĞĚ� dŚŝƌƚǇͲ
dŚƌĞĞ� DŝůůŝŽŶ� EŝŶĞ� ,ƵŶĚƌĞĚ� �ŝŐŚƚǇ� dŚŽƵƐĂŶĚ� ^ŝǆ�
,ƵŶĚƌĞĚ� �ŝŐŚƚǇͲ&ŽƵƌͿ�ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ� ŚĂǀŝŶŐ� ĂŶ� ĞƋƵĂů�
ŶŽŵŝŶĂů�ǀĂůƵĞ�ŽĨ�^Z�ϭϬ�;^ĂƵĚŝ�ZŝǇĂůƐ�dĞŶͿ�ĞĂĐŚ͘� 

Article (8):  Subscription in the Shares 
dŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŚĂǀĞ� ƐƵďƐĐƌŝďĞĚ� ŝŶ� Ăůů� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� �ĂƉŝƚĂů� ĂŵŽƵŶƚĞĚ� ƚŽ� ϱϯϯ͕ϵϴϬ͕ϲϴϰ� ƐŚĂƌĞƐ�
;&ŝǀĞ�,ƵŶĚƌĞĚ�dŚŝƌƚǇͲdŚƌĞĞ�DŝůůŝŽŶ�EŝŶĞ�,ƵŶĚƌĞĚ��ŝŐŚƚǇ�
dŚŽƵƐĂŶĚ�^ŝǆ�,ƵŶĚƌĞĚ��ŝŐŚƚǇͲ&ŽƵƌͿ� ŝŶ� ĨƵůů�ĂŶĚ�ĐĂƐŚ͖�Ăůů�
ĐĂƐŚ�ĂŵŽƵŶƚƐ�ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů�ŚĂǀĞ�ďĞĞŶ�ĚĞƉŽƐŝƚĞĚ�ǁŝƚŚ�
ƚŚĞ��ĂŶŬ͘ 

�ƌƟĐůĞ�;ϴͿ͗��^ƵďƐĐƌŝƉƟŽŶ�ŝŶ�ƚŚĞ�^ŚĂƌĞƐ 
dŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŚĂǀĞ� ƐƵďƐĐƌŝďĞĚ� ŝŶ� Ăůů� ƐŚĂƌĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ŝƐƐƵĞĚ� �ĂƉŝƚĂů� ĂŵŽƵŶƚĞĚ� ƚŽ� ϱϯϯ͕ϵϴϬ͕ϲϴϰ�
ƐŚĂƌĞƐ�;&ŝǀĞ�,ƵŶĚƌĞĚ�dŚŝƌƚǇͲdŚƌĞĞ�DŝůůŝŽŶ�EŝŶĞ�,ƵŶĚƌĞĚ�
�ŝŐŚƚǇ� dŚŽƵƐĂŶĚ� ^ŝǆ� ,ƵŶĚƌĞĚ� �ŝŐŚƚǇͲ&ŽƵƌͿ� ŝŶ� ĨƵůů� ĂŶĚ�
ĐĂƐŚ͖� Ăůů� ĐĂƐŚ� ĂŵŽƵŶƚƐ� ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů� ŚĂǀĞ� ďĞĞŶ�
ĚĞƉŽƐŝƚĞĚ�ǁŝƚŚ�ƚŚĞ��ĂŶŬ͘ 
 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
Article (9): Preference Shares: 
dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂǇ͕ �ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� ƉŽůŝĐŝĞƐ� ůĂŝĚ� ŽƵƚ� ďǇ� ƌĞůĂƚĞĚ� ďŽĚŝĞƐ͕� ŝƐƐƵĞ�
ƉƌĞĨĞƌĞŶĐĞ� ƐŚĂƌĞƐ͕� ďƵǇ� ƐƵĐŚ� ƐŚĂƌĞƐ͕� ĐŽŶǀĞƌƚ� ŶŽƌŵĂů�
ƐŚĂƌĞƐ� ƚŽ� ƉƌĞĨĞƌĞŶĐĞ� ƐŚĂƌĞƐ͕� Žƌ� ĐŽŶǀĞƌƚ� ƉƌĞĨĞƌĞŶĐĞ�
ƐŚĂƌĞƐ�ƚŽ�ŶŽƌŵĂů�ƐŚĂƌĞƐ͘�WƌĞĨĞƌĞŶĐĞ�ƐŚĂƌĞƐ�ƐŚĂůů�ŶŽƚ�ŐŝǀĞ�
ƚŚĞŝƌ� ŚŽůĚĞƌ� ǀŽƟŶŐ� ƌŝŐŚƚƐ� ŝŶ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŽĨ�
ƐŚĂƌĞŚŽůĚĞƌƐ͘� WƌĞĨĞƌĞŶĐĞ� ƐŚĂƌĞƐ� ƐŚĂůů� ĞŶƟƚůĞ� ƚŚĞŝƌ�
ŚŽůĚĞƌƐ�ƚŽ�ƌĞĐĞŝǀĞ�ŶĞƚ�ƉƌŽĮƚƐ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�
ƚŚĞ� ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ� ĂŌĞƌ� ƐĞƫŶŐ� ĂƐŝĚĞ� ƚŚĞ� ƐƚĂƚƵƚŽƌǇ�
ƌĞƐĞƌǀĞ�ƉƌŽǀŝĚĞĚ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�ĂŶ�ĂŵŽƵŶƚ�ŽĨ�ϱϬй�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇΖƐ� ƐŚĂƌĞ� ĐĂƉŝƚĂů͘� ^ĂŝĚ� ƐŚĂƌĞƐ� ƐŚĂůů� ǀĞƐƚ� ƚŚĞŝƌ�
ŚŽůĚĞƌƐ͕� ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ� ƌŝŐŚƚ� ŽĨ� ƐŚĂƌŝŶŐ� ŝŶ� ƚŚĞ� ŶĞƚ�
ƉƌŽĮƚƐ͕� ǁŚŝĐŚ� ĂƌĞ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ� ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ͕�
ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
 
� dŚĞ� ƌŝŐŚƚ� ƚŽ�ŽďƚĂŝŶ� Ă� ĐĞƌƚĂŝŶ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ� ƚŚĞ�
ŶĞƚ�ƉƌŽĮƚƐ͕�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ϱй�ŽĨ�ƚŚĞ�ŶŽŵŝŶĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞ͕� ĂŌĞƌ� ƐĞƫŶŐ� ĂƐŝĚĞ� ƚŚĞ� ƐƚĂƚƵƚŽƌǇ� ƌĞƐĞƌǀĞ� ĂŶĚ�
ďĞĨŽƌĞ�ĂŶǇ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƉƌŽĮƚƐ͘� 
 
� dŚĞ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞŝƌ�ƐŚĂƌĞƐ�
ĨƌŽŵ�ƚŚĞ�ĐĂƉŝƚĂů�ƵƉŽŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ůŝƋƵŝĚĂƟŽŶ͕�ĂŶĚ�ƚŽ�
ƌĞĐĞŝǀĞ� Ă� ĐĞƌƚĂŝŶ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ƚŚĞ� ƉƌŽĐĞĞĚƐ� ĨƌŽŵ�
ůŝƋƵŝĚĂƟŽŶ�ĚĂƚĞ͘ 
 
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ƉƵƌĐŚĂƐĞ�ƚŚĞƐĞ�ƐŚĂƌĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� ƉŽůŝĐŝĞƐ� ƌĞĂĐŚĞĚ� Ăƚ� ďǇ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
DĞĞƟŶŐ�ŽĨ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͘�dŚĞƐĞ�ƐŚĂƌĞƐ�ƐŚĂůů�ŶŽƚ�ďĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉƵƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƋƵŽƌƵŵ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�
ŝŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ��ǇůĂǁƐ͘ 

Article (9): Preferred Shares and Redeemable Shares 
ϭ͘ WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ 
dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂǇ͕ �ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƌƵůĞƐ� ƐĞƚ�ďǇ�ƌĞůĂƚĞĚ�ďŽĚŝĞƐ͕� ŝƐƐƵĞ�
ƉƌĞĨĞƌƌĞĚ� ƐŚĂƌĞƐ͘� WƌĞĨĞƌƌĞĚ� ƐŚĂƌĞƐ� ƐŚĂůů� ĞŶƟƚůĞ� ƚŚĞŝƌ�
ŚŽůĚĞƌƐ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�ůĂƌŐĞƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ŶĞƚ�ƉƌŽĮƚƐ�ƚŚĂŶ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŚŽůĚĞƌƐ�ĂŌĞƌ�ƐĞƫŶŐ�ĂƐŝĚĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�
ƌĞƐĞƌǀĞͲ� ŝĨ� ĂŶǇ͘�^ƵĐŚ� ƐŚĂƌĞƐ� ƐŚĂůů� ǀĞƐƚ� ƚŚĞŝƌ�ŚŽůĚĞƌƐ͕� ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƐŚĂƌŝŶŐ�ŝŶ�ƚŚĞ�ŶĞƚ�ƉƌŽĮƚƐ͕�ǁŚŝĐŚ�
ĂƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

 
ĂͿ dŚĞ�ƌŝŐŚƚ� ƚŽ�ŽďƚĂŝŶ�Ă�ĐĞƌƚĂŝŶ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ� ƚŚĞ�ŶĞƚ�

ƉƌŽĮƚƐ͕�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ϱй�ŽĨ�ƚŚĞ�ŶŽŵŝŶĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞ͕�ĂŌĞƌ� ƐĞƫŶŐ�ĂƐŝĚĞ� ƚŚĞ��ŽŵƉĂŶǇ� ƌĞƐĞƌǀĞƐ� ͲŝĨ�
ĂŶǇͲ� ĂŶĚ�ďĞĨŽƌĞ� ĂŶǇ� ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ƉƌŽĮƚƐ͘� 

 
ďͿ dŚĞ�ƉƌŝŽƌŝƚǇ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞŝƌ�ƐŚĂƌĞƐ�ĨƌŽŵ�

ƚŚĞ�ĐĂƉŝƚĂů�ƵƉŽŶ�ƚŚĞ��ŽŵƉĂŶǇΖƐ� ůŝƋƵŝĚĂƟŽŶ͕�ĂŶĚ�ƚŽ�
ƌĞĐĞŝǀĞ� Ă� ĐĞƌƚĂŝŶ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ƚŚĞ� ƉƌŽĐĞĞĚƐ� ĨƌŽŵ�
ůŝƋƵŝĚĂƟŽŶ�ĚĂƚĞ͘ 
 

dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ƉƵƌĐŚĂƐĞ�ƚŚĞƐĞ�ƐŚĂƌĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ͛� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ͛Ɛ� ƌĞƐŽůƵƟŽŶƐ� Žƌ� ĐŽŶǀĞƌƚ� ƚŚĞƐĞ� ƐŚĂƌĞƐ� ŝŶƚŽ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ĂŶĚ�ƐƵĐŚ�ƐŚĂƌĞƐ�ƐŚĂůů�ŶŽƚ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞ� ĐŽŵƉƵƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƋƵŽƌƵŵ� ĨŽƌ� ƚŚĞ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� �ǇůĂǁƐ͕� ŶŽƌ�
ĚŽĞƐ� ŝƚ� ŐƌĂŶƚ� ŝƚƐ� ŚŽůĚĞƌƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ǀŽƚĞ� ŝŶ� ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌƐ͛�ŐĞŶĞƌĂů�ĂƐƐĞŵďůŝĞƐ͘ 

 
Ϯ͘ ZĞĚĞĞŵĂďůĞ�^ŚĂƌĞƐ 
dŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŵĂǇ͕� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƉŽůŝĐŝĞƐ� ĂŶĚ� ƌƵůĞƐ� ŽĨ� ŝƚƐ�
ƌĞĚĞŵƉƟŽŶ� ůĂŝĚ� ŽƵƚ� ďǇ� ƌĞůĂƚĞĚ� ďŽĚŝĞƐ͕� ŝƐƐƵĞ�
ƌĞĚĞĞŵĂďůĞ�ƐŚĂƌĞƐ͘ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϯ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
Article (10): Issuance of Shares 
^ŚĂƌĞƐ�ƐŚĂůů�ďĞ�ŶŽŵŝŶĂů�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ŝƐƐƵĞĚ�Ăƚ�Ă�ǀĂůƵĞ�
ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ƉĂƌ�ǀĂůƵĞ͘�,ŽǁĞǀĞƌ͕ �ƐŚĂƌĞƐ�ŵĂǇ�ďĞ�ŝƐƐƵĞĚ�
Ăƚ�Ă�ǀĂůƵĞ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ƉĂƌ�ǀĂůƵĞ͘�/Ŷ�ƐƵĐŚ�ŝŶƐƚĂŶĐĞƐ͕�ƚŚĞ�
ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ƐŚĂůů�ďĞ�ĂĚĚĞĚ�ŝŶ�Ă�
ƉĂƌƟĐƵůĂƌ�ĐůĂƵƐĞ�ǁŝƚŚŝŶ�ƐŚĂƌĞŚŽůĚĞƌƐ͛�ƌŝŐŚƚƐ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�
ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ͘���ƐŚĂƌĞ�ŝƐ�ŝŶĚŝǀŝƐŝďůĞ�
ŝŶ� ĨƌŽŶƚ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ďƵƚ� ǁŚĞŶ� ŽǁŶĞĚ� ďǇ� ƐĞǀĞƌĂů�
ƉĞƌƐŽŶƐ͕� ƚŚĞǇ� ƐŚŽƵůĚ� ĞůĞĐƚ� ŽŶĞ� ƚŽ� ƌĞƉƌĞƐĞŶƚ� ƚŚĞŵ� ŝŶ�
ĞǆĞƌĐŝƐŝŶŐ� ƚŚĞ� ƌŝŐŚƚƐ� ƉĞƌƚĂŝŶŝŶŐ� ƚŽ� ƐƵĐŚ� Ă� ƐŚĂƌĞ͘� ^ƵĐŚ�
ƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�ĞƋƵĂůůǇ�ůŝĂďůĞ�ĨŽƌ�ƚŚĞ�ŽďůŝŐĂƟŽŶƐ�ĂƌŝƐŝŶŐ�
ŽƵƚ�ŽĨ�ƚŚĞŝƌ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƐƵĐŚ�Ă�ƐŚĂƌĞ͘ 

Article (10): Issuance of Shares 
^ŚĂƌĞƐ�ƐŚĂůů�ďĞ�ŶŽŵŝŶĂů�ĂŶĚ�ŵĂǇ�ďĞ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƐŚĂƌĞƐ�
ŽĨ�Ă�ůŽǁĞƌ�ŶŽŵŝŶĂů�ǀĂůƵĞ�Žƌ�ŵĞƌŐĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞĐŽŵĞ�
ƐŚĂƌĞƐ�ŽĨ�Ă�ŚŝŐŚĞƌ�ŶŽŵŝŶĂů�ǀĂůƵĞ͘��ĚĚŝƟŽŶĂůůǇ͕�ƐŚĂƌĞƐ�
ŵĂǇ�ďĞ�ŝƐƐƵĞĚ�Ăƚ�Ă�ǀĂůƵĞ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ƉĂƌ�ǀĂůƵĞ͘�/Ŷ�ƐƵĐŚ�
ŝŶƐƚĂŶĐĞƐ͕�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ƐŚĂůů�
ďĞ� ĂĚĚĞĚ� ŝŶ� Ă� ƉĂƌƟĐƵůĂƌ� ĐůĂƵƐĞ� ǁŝƚŚŝŶ� ƐŚĂƌĞŚŽůĚĞƌƐ͛�
ƌŝŐŚƚƐ� ĂŶĚ� ƐŚĂůů� ďĞ� ƵƟůŝǌĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
ƌĞŐƵůĂƟŽŶƐ�ƐĞƚ�ďǇ�ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘�^ƵĐŚ�ƐŚĂƌĞƐ�
ƐŚĂůů�ŶŽƚ�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ĂƐ�ĚŝǀŝĚĞŶĚƐ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ͕�
ĂŶĚ� ƚŚĞ� ƐŚĂƌĞ� ŝƐ� ŝŶĚŝǀŝƐŝďůĞ� ĂŐĂŝŶƐƚ� ƚŚĞ� �ŽŵƉĂŶǇ� ďƵƚ�
ǁŚĞŶ�ŽǁŶĞĚ�ďǇ�ƐĞǀĞƌĂů�ƉĞƌƐŽŶƐ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ĞůĞĐƚ�ŽŶĞ�
ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞŵ�ŝŶ�ĞǆĞƌĐŝƐŝŶŐ�ƚŚĞ�ƌŝŐŚƚƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�
ƐƵĐŚ�Ă�ƐŚĂƌĞ͘�^ƵĐŚ�ƉĞƌƐŽŶ�ƐŚĂůů�ďĞ�ĞƋƵĂůůǇ�ůŝĂďůĞ�ĨŽƌ�ƚŚĞ�
ŽďůŝŐĂƟŽŶƐ�ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞŝƌ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƐƵĐŚ�Ă�ƐŚĂƌĞ͘ 

Article (11): Trading of the Shares  
dƌĂĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƐŚĂƌĞƐ� ŝŶ�ƚŚĞ�ƐƚŽĐŬ�ŵĂƌŬĞƚ�ƐŚĂůů�
ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ĂƉŝƚĂů�DĂƌŬĞƚ�ZĞŐƵůĂƟŽŶƐ͘ 

Article (11): Trading of the Shares  
dƌĂĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ƐŚĂƌĞƐ� ŝŶ�ƚŚĞ�ƐƚŽĐŬ�ŵĂƌŬĞƚ�ƐŚĂůů�
ďĞ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� �ĂƉŝƚĂů� DĂƌŬĞƚ� ZĞŐƵůĂƟŽŶƐ�
ĂŶĚ�ŝƚƐ�ŝŵƉůĞŵĞŶƟŶŐ�ƌĞŐƵůĂƟŽŶƐ͘ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϰ�ŽĨ�Ϯϵ 
 

Article (13): Capital increase  
ϭ͘� dŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŵĂǇ� ĚĞĐŝĚĞ� ƚŽ�

ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐĂƉŝƚĂů͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ��ĂƉŝƚĂů�ŚĂƐ�ďĞĞŶ�
ƉĂŝĚ�ŝŶ�ĨƵůů͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ��ĂƉŝƚĂů�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�
ƉĂŝĚ� ŝŶ� ĨƵůů� ŝĨ� ƚŚĞ� ƵŶƉĂŝĚ� ƉŽƌƟŽŶ� ŽĨ� ƚŚĞ� �ĂƉŝƚĂů� ŝƐ�
ĂƩƌŝďƵƚĂďůĞ� ƚŽ� ƐŚĂƌĞƐ� ŝƐƐƵĞĚ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ� ƚŚĞ�
ĐŽŶǀĞƌƐŝŽŶ� ŽĨ� ĚĞďƚ� ŝŶƐƚƌƵŵĞŶƚƐ� Žƌ� ĮŶĂŶĐŝŶŐ�
ŝŶƐƚƌƵŵĞŶƚƐ�ŝŶƚŽ�ƐŚĂƌĞƐ�ĂŶĚ�ƚŚĞ�ƉĞƌŝŽĚ�ĨŽƌ�ĐŽŶǀĞƌƐŝŽŶ�
ŝŶƚŽ�ƐŚĂƌĞƐ�ŚĂƐ�ŶŽƚ�ǇĞƚ�ĞǆƉŝƌĞĚ͘ 

 
Ϯ͘�dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů� ŝŶ�Ăůů� ĐĂƐĞƐ�

ĂůůŽĐĂƚĞ� ƚŚĞ� ŝƐƐƵĞĚ� ƐŚĂƌĞƐ� ƵƉŽŶ� ƚŚĞ� ŝŶĐƌĞĂƐĞ� ŽĨ� ƚŚĞ�
�ĂƉŝƚĂů� Žƌ� ƉĂƌƚ� ƚŚĞƌĞŽĨ� ƚŽ� ƚŚĞ� ĞŵƉůŽǇĞĞƐ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ�Žƌ�ƐŽŵĞ�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞŵ͕�
ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ŝƐƐƵĞĚ�ƐŚĂƌĞƐ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�Ϭ͘Ϯϱй�
ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� �ĂƉŝƚĂů͘� ^ŚĂƌĞŚŽůĚĞƌƐ� ŵĂǇ� ŶŽƚ�
ĞǆĞƌĐŝƐĞ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƉƌŝŽƌŝƚǇ�ǁŚĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞƐ�
ƐŚĂƌĞƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ͘ 

 
ϯ͘� dŚĞ� ƐŚĂƌĞŚŽůĚĞƌ� ŽĨ� ƚŚĞ� ƐŚĂƌĞ� Ăƚ� ƚŚĞ� ƟŵĞ� ŽĨ� ƚŚĞ�

�ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ZĞƐŽůƵƟŽŶ�ĂƉƉƌŽǀŝŶŐ�
ƚŚĞ� ŝŶĐƌĞĂƐĞ� ŽĨ� ĐŽŵƉĂŶǇΖƐ� ĐĂƉŝƚĂů͕� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ�
ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚ� ŝŶ� ƚŚĞ� ƐƵďƐĐƌŝƉƟŽŶ� ŽĨ� ƚŚĞ� ŶĞǁ� ƐŚĂƌĞƐ�
ŝƐƐƵĞĚ�ĂŐĂŝŶƐƚ�ĐĂƐŚ�ƐŚĂƌĞƐ͘�dŚĞƐĞ�ƐŚĂůů�ďĞ�ŶŽƟĮĞĚ�ďǇ�
ƉƵďůŝƐŚŝŶŐ�ŝŶ�Ă�ĚĂŝůǇ�ŶĞǁƐƉĂƉĞƌ�Žƌ�ďǇ�ƚŚĞ�ŵĞƚŚŽĚ�ŽĨ�
ĚŝƐĐůŽƐƵƌĞ�ŵĞĐŚĂŶŝƐŵƐ�ĨŽƌ�ƚŚĞ�ůŝƐƚĞĚ�ĐŽŵƉĂŶŝĞƐ�ŽĨ�ƚŚĞ�
ĐĂƉŝƚĂů� ŝŶĐƌĞĂƐĞ� ƌĞƐŽůƵƟŽŶ͕� ƐƵďƐĐƌŝƉƟŽŶ� ƚĞƌŵƐ͕�
ĚƵƌĂƟŽŶ͕�ƐƚĂƌƚ�ĂŶĚ�ĞŶĚ�ĚĂƚĞ͘ 

 
 

ϰ͘�dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ďĞ�ĞŶƟƚůĞĚ�ƚŽ�
ƐƵƐƉĞŶĚ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝŶ�ƚŚĞ�
ƐƵďƐĐƌŝƉƟŽŶ� ŽĨ� ƚŚĞ� ĐĂƉŝƚĂů� ŝŶĐƌĞĂƐĞ� ŝŶ� ĞǆĐŚĂŶŐĞ� ĨŽƌ�
ĐĂƐŚ�ƐŚĂƌĞƐ�Žƌ�ƚŽ�ŐŝǀĞ�ƉƌŝŽƌŝƚǇ�ƚŽ�ŶŽŶͲƐŚĂƌĞŚŽůĚĞƌƐ� ŝŶ�
ƚŚĞ� ĐĂƐĞƐ� ĚĞĞŵĞĚ� ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ŝŶƚĞƌĞƐƚ͘ 

 
ϱ͘�dŚĞ�ƐŚĂƌĞŚŽůĚĞƌ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƐĞůů�Žƌ�ǁĂŝǀĞ�ƚŚĞ�ƌŝŐŚƚ�

ŽĨ� ƉƌŝŽƌŝƚǇ� ĚƵƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ� ĨƌŽŵ� ƚŚĞ� ƟŵĞ� ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇΖƐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂƉƉƌŽǀĞ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŽĨ�
ƚŚĞ��ĂƉŝƚĂů� ƚŽ�ƚŚĞ� ůĂƐƚ�ĚĂǇ�ŽĨ�ƐƵďƐĐƌŝƉƟŽŶ� ŝŶ�ƚŚĞ�ŶĞǁ�
ƐŚĂƌĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ƌŝŐŚƚƐ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�ĐŽŶƚƌŽůƐ�ƐĞƚ�ďǇ�ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘ 

 

Article (13): Capital increase  
1. The Extraordinary General Assembly may decide to 

ŝŶĐƌĞĂƐĞ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ issued capital or its 
authorized capital- if any, provided that the issued 
capital has been paid in full. However, the full 
payment of capital shall not be required if the unpaid 
portion of said capital relates to shares issued 
against the conversion of debt instruments or 
financing sukuk into shares and the period set for 
conversion has not yet expired. 

2. The Extraordinary General Assembly shall in all cases 
allocate the issued shares upon the increase of the 
Capital or part thereof to the employees of the 
Company or any of its subsidiaries, provided that the 
issued shares do not exceed 0.25% of the Company's 
Capital. Shareholders may not exercise their 
preemptive rights on issued shares allocated for 
employees.  

3. A shareholder who owns the share on the date of 
issuance� �the Extraordinary General Assembly 
decision approving the increase of company's issued 
capital Žƌ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͛� ƌĞƐŽůƵƚŝŽŶ� ƌĞŐĂƌĚŝŶŐ�
increasing the issued capital within the limits of its 
authorized capital- (if any), shall have the priority 
right in the subscription of the new shares issued 
against cash shares. These shall be notified by the 
disclosure mechanisms for the listed companies 
adopted by the competent authorities of the capital 
increase resolution, subscription terms, duration, 
start and end date. 

4. The Extraordinary General Assembly shall be entitled 
to suspend the preemptive rights of shareholders to 
subscribe to the capital increase against cash 
contributions or may grant such rights to non-
shareholders in cases it deems beneficial to the 
Company. 

5. A shareholder may sell or assign preemptive rights 
with or without financial consideration in 
accordance with the controls set by the regulations. 

6. Subject to the provisions of paragraph (4) above, 
newly issued shares shall be distributed to 
preemptive rights holders requesting subscription, 
in proportion to their preemptive rights against the 
total preemptive rights resulting from the capital 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϱ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ϲ͘�^ƵďũĞĐƚ� ƚŽ� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƉĂƌĂŐƌĂƉŚ� ;ϰͿ�ĂďŽǀĞ͕� ƚŚĞ�

ŶĞǁ� ƐŚĂƌĞƐ� ƐŚĂůů� ďĞ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ�ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ�
ŚŽůĚĞƌƐ�ǁŚŽ�ĂƉƉůŝĞĚ�ĨŽƌ�ƚŚĞ�ƐƵďƐĐƌŝƉƟŽŶ͕�ŝŶ�ƉƌŽƉŽƌƟŽŶ�
ƚŽ� ƚŚĞŝƌ� ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ� ŽĨ� ƚŚĞ� ƚŽƚĂů� ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ�
ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�ĐĂƉŝƚĂů�ŝŶĐƌĞĂƐĞ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�
ŶĞǁ� ƐŚĂƌĞƐ� ĚŽ� ŶŽƚ� ĞǆĐĞĞĚ� ǁŚĂƚ� ƚŚĞǇ� ƌĞƋƵĞƐƚĞĚ� ĨŽƌ�
ĨƌŽŵ�ƚŚĞ�ŶĞǁ�ƐŚĂƌĞƐ͖�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ŶĞǁ�ƐŚĂƌĞƐ�ǁŝůů�ďĞ�
ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ� ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ� ŚŽůĚĞƌƐ� ǁŚŽ� ŚĂǀĞ�
ƌĞƋƵĞƐƚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ƚŚĞŝƌ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�
ƚŚĞŝƌ� ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ� ĨƌŽŵ� ƚŚĞ� ƚŽƚĂů� ƉƌŝŽƌŝƚǇ� ƌŝŐŚƚƐ�
ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�ĐĂƉŝƚĂů�ŝŶĐƌĞĂƐĞ�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�
ŶĞǁ�ƐŚĂƌĞƐ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�ǁŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƌĞƋƵĞƐƚĞĚ�
ĨƌŽŵ� ƚŚĞ� ŶĞǁ� ƐŚĂƌĞƐ͖� ƚŚĞ� ƌĞŵĂŝŶŝŶŐ� ƐŚĂƌĞƐ� ƐŚĂůů� ďĞ�
ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ŽƚŚĞƌƐ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ĚĞĐŝĚĞĚ�ďǇ�ƚŚĞ�
�ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� Žƌ� ƚŚĞ� ƌƵůĞƐ� ŽĨ� ƚŚĞ�
�ĂƉŝƚĂů�DĂƌŬĞƚ��ƵƚŚŽƌŝƚǇ�ƐƚĂƚĞƐ�ŽƚŚĞƌǁŝƐĞ͘͘� 

increase, provided that the number of newly issued 
shares they receive does not exceed the number of 
shares they request, taking into consideration the 
type and class of their shares. The remaining new 
shares shall be distributed to preemptive rights 
holders who request more than their share in the 
proportion to the preemptive rights they have 
against the total preemptive rights resulting from 
the capital increase, provided that the number of 
newly issued shares they receive does not exceed 
the number of shares they request. Any remaining 
shares shall be offered to others, unless otherwise 
decided by the Extraordinary General Assembly or 
the Capital Market Authority Law states otherwise. 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϲ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
Article (14): Capital reduction 
ϭ͘�dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂǇ�ƌĞĚƵĐĞ�ƚŚĞ�
ĐŽŵƉĂŶǇ Ɛ͛�ĐĂƉŝƚĂů�ŝĨ�ŝƚ�ĞǆĐĞĞĚƐ�ŝƚƐ�ŶĞĞĚ�Žƌ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ƐƵīĞƌƐ�ůŽƐƐĞƐ͘�/Ŷ�ƚŚĞ�ůĂƩĞƌ�ĐĂƐĞ�ĂůŽŶĞ͕�ƚŚĞ�ĐĂƉŝƚĂů�ŵĂǇ�ďĞ�
ƌĞĚƵĐĞĚ�ďĞůŽǁ�ƚŚĞ�ůŝŵŝƚ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŝŶ��ƌƟĐůĞ�;ϱϰͿ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ��Đƚ͘� dŚĞ�ĚĞĐŝƐŝŽŶ� ƐŚĂůů�ďĞ� ŝƐƐƵĞĚ� ŽŶůǇ� ĂŌĞƌ�
ƌĞĂĚŝŶŐ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƵĚŝƚŽƌΖƐ�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�
ŝƚ�ĂŶĚ�ƚŚĞ�ŽďůŝŐĂƟŽŶƐ�ŝŵƉŽƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�
ĞīĞĐƚ�ŽĨ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŽŶ�ƚŚĞƐĞ�ŽďůŝŐĂƟŽŶƐ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�
ƐŚĂůů�ĂůƐŽ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ŵĞƚŚŽĚ�ŽĨ�ƌĞĚƵĐƟŽŶ͘ 
 
Ϯ͘� /Ĩ� ƚŚĞ�ĐĂƉŝƚĂů�ƌĞĚƵĐƟŽŶ� ŝƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐĂƉŝƚĂů�ďĞŝŶŐ� ŝŶ�
ĞǆĐĞƐƐ�ŽǀĞƌ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ŶĞĞĚƐ͕�ƚŚĞ�ĐƌĞĚŝƚŽƌƐ�ŵƵƐƚ�ďĞ�
ŝŶǀŝƚĞĚ�ƚŽ�ƐƵďŵŝƚ�ƚŚĞŝƌ�ŽďũĞĐƟŽŶƐ�ǁŝƚŚŝŶ�ƐŝǆƚǇ�ĚĂǇƐ�ĨƌŽŵ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƉƵďůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ƌĞƐŽůƵƟŽŶ�ŽŶ�ƚŚĞ�
dĂĚĂǁƵů�ǁĞďƐŝƚĞ� ĂŶĚ� Ă� ĚĂŝůǇ� ŶĞǁƐƉĂƉĞƌ� ĚŝƐƚƌŝďƵƚĞĚ� ŝŶ�
ƚŚĞ�ĂƌĞĂ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�,ĞĂĚ�KĸĐĞ�ŝƐ�ůŽĐĂƚĞĚ͘�/Ĩ�
ĂŶǇ� ĐƌĞĚŝƚŽƌ� ƌĂŝƐĞƐ� ĂŶ� ŽďũĞĐƟŽŶ� ĂŶĚ� ƐƵďŵŝƚƐ� ƚŽ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ǁŝƚŚŝŶ� ƚŚĞ� ĂďŽǀĞ� ƉĞƌŝŽĚ͕� ƚŚĞ� ĚŽĐƵŵĞŶƚƐ�
ƐƵďƐƚĂŶƟĂƟŶŐ�ŚŝƐͬŚĞƌ�ĐůĂŝŵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ƉĞƌĨŽƌŵ�
ŝƚƐ�ĚĞďƚ� ŝĨ� ŝƚ� ŝƐ� ƉƌĞƐĞŶƚ�Žƌ�ƉƌŽǀŝĚĞ� ƐƵĸĐŝĞŶƚ� ƐĞĐƵƌŝƚǇ� ƚŽ�
ƐĂƟƐĨǇ�ŝƚ�ŝĨ�ŝƚ�ŝƐ�ůĂƚĞƌ͘  
 
ϯ͘�dŚĞ��ĂƉŝƚĂů� ƐŚĂůů�ďĞ�ƌĞĚƵĐĞĚ� ŝŶ�ŽŶĞ�ŽĨ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ǁĂǇƐ͗ 
�Ͳ� �ĂŶĐĞůůĂƟŽŶ� ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ĞƋƵĂů� ƚŽ� ƚŚĞ�
ĂŵŽƵŶƚ�ƚŽ�ďĞ�ƌĞĚƵĐĞĚ͘ 
�Ͳ� dŚĞ� �ŽŵƉĂŶǇ� ƉƵƌĐŚĂƐĞƐ� ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ŝƚƐ� ƐŚĂƌĞƐ�
ĞƋƵĂůƐ� ƚŚĞ� ĂŵŽƵŶƚ� ƚŽ� ďĞ� ƌĞĚƵĐĞĚ͕� ĂŶĚ� ƚŚĞŶ� ĐĂŶĐĞůƐ�
ƚŚŽƐĞ�ƐŚĂƌĞƐ͘ 

�ƌƟĐůĞ�;ϭϰͿ͗��ĂƉŝƚĂů�ƌĞĚƵĐƟŽŶ 
ϭ͘� dŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�ŵĂǇ� ĚĞĐŝĚĞ� ƚŽ�
ƌĞĚƵĐĞ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ĐĂƉŝƚĂů� ŝĨ� ŝƚ� ĞǆĐĞĞĚƐ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ŶĞĞĚ�Žƌ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶĐƵƌƐ�ůŽƐƐĞƐ͘�/Ŷ�ƚŚĞ�
ůĂƩĞƌ�ĐĂƐĞ͕�ƚŚĞ�ĐĂƉŝƚĂů�ŵĂǇ�ďĞ�ƌĞĚƵĐĞĚ�ďĞůŽǁ�ƚŚĞ�ůŝŵŝƚ�
ƉƌŽǀŝĚĞĚ� ĨŽƌ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� >Ăǁ͘� dŚĞ� ĚĞĐŝƐŝŽŶ� ƚŽ�
ƌĞĚƵĐĞ�ƚŚĞ�ĐĂƉŝƚĂů�ƐŚĂůů�ŶŽƚ�ďĞ�ŝƐƐƵĞĚ�ƵŶƟů�Ă�ƐƚĂƚĞŵĞŶƚ�
ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ƐƚĂƟŶŐ�ƚŚĞ�ŐƌŽƵŶĚƐ�
ĨŽƌ� ƐƵĐŚ� ĚĞĐƌĞĂƐĞ͕� ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ůŝĂďŝůŝƟĞƐ͕� ĂŶĚ� ƚŚĞ�
ĞīĞĐƚ� ŽĨ� ƚŚĞ� ĚĞĐƌĞĂƐĞ� ŽŶ� ƐĂƟƐĨǇŝŶŐ� ƐƵĐŚ� ůŝĂďŝůŝƟĞƐ� ŝƐ�
ƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ŐĞŶĞƌĂů�ĂƐƐĞŵďůǇ͘�̂ ĂŝĚ�ƐƚĂƚĞŵĞŶƚ�ƐŚĂůů�
ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ĂƵĚŝƚŽƌ͘ � 
 
Ϯ͘� /Ĩ� ƚŚĞ� ĐĂƉŝƚĂů� ƌĞĚƵĐƟŽŶ� ŝƐ� ďĞĐĂƵƐĞ� ŝƚ� ĞǆĐĞĞĚƐ� ƚŚĞ�
ĐŽŵƉĂŶǇ Ɛ͛�ŶĞĞĚƐ͕�ƚŚĞ�ĐƌĞĚŝƚŽƌƐ�ƐŚĂůů�ďĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƐƵďŵŝƚ�
ƚŚĞŝƌ� ŽďũĞĐƟŽŶƐ� ƚŽ� ƚŚĞ� ĚĞĐƌĞĂƐĞ� ͲŝĨ� ĂŶǇͲ� ǁŝƚŚŝŶ� ƚŚĞ�
ƉĞƌŝŽĚ� ƉƌŽǀŝĚĞĚ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� >Ăǁ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ�
ĚĂƚĞ� ƐĞƚ� ĨŽƌ� ƚŚĞ� ĞǆƚƌĂŽƌĚŝŶĂƌǇ� ŐĞŶĞƌĂů� ĂƐƐĞŵďůǇ�
ŵĞĞƟŶŐ�ƚŽ�ĚĞĐŝĚĞ�ŽŶ�ƚŚĞ�ĚĞĐƌĞĂƐĞ͘�dŚĞ�ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�
ŝŶĐůƵĚĞ� Ă� ƐƚĂƚĞŵĞŶƚ� ŝŶĚŝĐĂƟŶŐ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ĐĂƉŝƚĂů�
ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ĚĞĐƌĞĂƐĞ͕�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͕�
ĂŶĚ� ƚŚĞ� ĚĂƚĞ� ƚŚĞ� ĚĞĐƌĞĂƐĞ� ďĞĐŽŵĞƐ� ĞīĞĐƟǀĞ͘� /Ĩ� Ă�
ĐƌĞĚŝƚŽƌ�ŽďũĞĐƚƐ�ƚŽ�ƚŚĞ�ĚĞĐƌĞĂƐĞ�ĂŶĚ�ƐƵďŵŝƚƐ�ƐƵƉƉŽƌƟŶŐ�
ĚŽĐƵŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ƉĞƌŝŽĚ͕�
ƚŚĞ�ĐŽŵƉĂŶǇ�ƐŚĂůů�ƉĂǇ�ƚŚĞ�ĚĞďƚ�ŝĨ�ŝƚ�ŝƐ�ĚƵĞ�Žƌ�ƉƌŽǀŝĚĞ�Ă�
ƐƵĸĐŝĞŶƚ� ŐƵĂƌĂŶƚĞĞ� ŝĨ� ŝƚ� ŝƐ� ŶŽƚ� ĚƵĞ͘� �ƋƵĂůŝƚǇ� ĂŵŽŶŐ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ŽĨ� ƚŚĞ� ƐĂŵĞ� ƚǇƉĞ� ĂŶĚ� ĐůĂƐƐ� ƐŚĂůů� ďĞ�
ŽďƐĞƌǀĞĚ�ƵƉŽŶ�ĐĂƉŝƚĂů�ƌĞĚƵĐƟŽŶ͘ 
ϯ͘�dŚĞ��ĂƉŝƚĂů� ƐŚĂůů�ďĞ�ƌĞĚƵĐĞĚ� ŝŶ�ŽŶĞ�ŽĨ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ǁĂǇƐ͗ 
ĂͿ �ĂŶĐĞůůĂƟŽŶ� ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ĞƋƵĂů� ƚŽ� ƚŚĞ�

ĂŵŽƵŶƚ�ƚŽ�ďĞ�ƌĞĚƵĐĞĚ͘ 
ďͿ ZĞĚƵĐƟŽŶ� ŽĨ� ƚŚĞ� ŶŽŵŝŶĂů� ǀĂůƵĞ� ŽĨ� Ă� ƐŚĂƌĞ� ďǇ�

ĐĂŶĐĞůŝŶŐ� Ă� ƉĂƌƚ� ƚŚĞƌĞŽĨ� ĞƋƵĂů� ƚŽ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ�
ůŽƐƐĞƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ͘ 

ĐͿ ZĞĚƵĐƟŽŶ� ŽĨ� ƚŚĞ� ŶŽŵŝŶĂů� ǀĂůƵĞ� ŽĨ� Ă� ƐŚĂƌĞ� ďǇ�
ƌĞƚƵƌŶŝŶŐ� Ă� ƉĂƌƚ� ƚŚĞƌĞŽĨ� ƚŽ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌ� Žƌ�
ƌĞůŝĞǀŝŶŐ� ŚŝŵͬŚĞƌ� ĨƌŽŵ� Ăůů� Žƌ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƵŶƉĂŝĚ�
ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƐŚĂƌĞ͛Ɛ�ǀĂůƵĞ͘ 

ĚͿ dŚĞ� �ŽŵƉĂŶǇ�ƉƵƌĐŚĂƐĞƐ� ŽĨ� Ă� ŶƵŵďĞƌ� ŽĨ� ŝƚƐ� ƐŚĂƌĞƐ�
ĞƋƵĂůƐ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŽ�ďĞ�ƌĞĚƵĐĞĚ͕�ĂŶĚ�ƚŚĞŶ�ĐĂŶĐĞůƐ�
ƚŚŽƐĞ�ƐŚĂƌĞƐ͘ 

 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϳ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
Article (16): Management of the Company  
dŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ďĞ�ŵĂŶĂŐĞĚ�ďǇ�Ă��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ĐŽŶƐŝƐƟŶŐ�ŽĨ�;ϭϭͿ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ĞůĞĐƚĞĚ�ŝŶ�ƚŚĞ�KƌĚŝŶĂƌǇ�
'ĞŶĞƌĂů�DĞĞƟŶŐ�ďǇ�ƵƐŝŶŐ�ƚŚĞ�ĐƵŵƵůĂƟǀĞ�ǀŽƟŶŐ�ŵĞƚŚŽĚ͕�
ĨŽƌ� Ă� ƉĞƌŝŽĚ� ŽĨ� ƚŚƌĞĞ� ǇĞĂƌƐ͘�DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ�ŵĂǇ�ďĞ�ƌĞͲĞůĞĐƚĞĚ͕�ĂŶĚ�ĞĂĐŚ�ƐŚĂƌĞŚŽůĚĞƌ�ƐŚĂůů�
ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŶŽŵŝŶĂƚĞ�ŚŝŵƐĞůĨ�Žƌ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�Žƌ�
ŵŽƌĞ� ĨŽƌ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ǁŝƚŚŝŶ�
ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ŚŝƐ� ŽǁŶĞƌƐŚŝƉ� ŝŶ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ�
ĐĂƉŝƚĂů͘ 

�ƌƟĐůĞ�;ϭϲͿ͗�DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ� 
ϭ͘ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ďĞ� ŵĂŶĂŐĞĚ� ďǇ� Ă� �ŽĂƌĚ� ŽĨ�

�ŝƌĞĐƚŽƌƐ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�;ϭϭͿ�ŵĞŵďĞƌƐ�ƚŽ�ďĞ�ĞůĞĐƚĞĚ�ŝŶ�
ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ďǇ� ƵƐŝŶŐ� ƚŚĞ�
ĐƵŵƵůĂƟǀĞ�ǀŽƟŶŐ�ŵĞƚŚŽĚ͕�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ĨŽƵƌ�ǇĞĂƌƐ͘�
DĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŵĂǇ� ďĞ� ƌĞͲ
ĞůĞĐƚĞĚ� ĨŽƌ� ĂĚĚŝƟŽŶĂů� ƚĞƌŵƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ�
ĞůĞĐƟŽŶ�ĂŶĚ�ŶŽŵŝŶĂƟŽŶ�ƉƌŽĐĞĚƵƌĞƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŝŶ�
ƚŚĞ� ĂƉƉůŝĐĂďůĞ� ƌƵůĞƐ� ĂŶĚ� ƌĞŐƵůĂƟŽŶƐ� ƐĞƚ� ďǇ� ƚŚĞ�
ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘� 

Ϯ͘ �ĂĐŚ� ƐŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ŶŽŵŝŶĂƚĞ�
ŚŝŵƐĞůĨ� Žƌ� ĂŶŽƚŚĞƌ� ƉĞƌƐŽŶ� Žƌ� ŵŽƌĞ� ĨƌŽŵ� ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ĨŽƌ� ŵĞŵďĞƌƐŚŝƉ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͘� /Ŷ� Ăůů� ĐĂƐĞƐ͕� ďŽĂƌĚ� ŵĞŵďĞƌƐ� ŵƵƐƚ� ďĞ�
ŶĂƚƵƌĂů�ƉĞƌƐŽŶƐ͘ 

�ƌƟĐůĞ�;ϭϳͿ͗��ǆƉŝƌǇ�ŽĨ�ƚŚĞ��ŽĂƌĚ�DĞŵďĞƌƐŚŝƉ� 
dŚĞ�ŽĸĐĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ĞǆƉŝƌĞ�ďǇ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ĚĞĮŶĞĚ� ƉĞƌŝŽĚ͕� Žƌ� ďǇ� ĞǆƉŝƌǇ� ŽĨ� ƚŚĞ�
ŵĞŵďĞƌƐŚŝƉ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ĂŶǇ� ůĂǁ� Žƌ� ƌĞŐƵůĂƟŽŶ�
ǁŽƌŬĞĚ�ƵŶĚĞƌ� ŝŶ� ƚŚĞ�<ŝŶŐĚŽŵ͕�Žƌ�ďĞĐĂƵƐĞ�ŽĨ�ĚĞĂƚŚ�Žƌ�
ƌĞƐŝŐŶĂƟŽŶ�Žƌ� ĐŽŶǀŝĐƟŽŶ�ŽĨ�Ă� ĐƌŝŵĞ�ĂŐĂŝŶƐƚ�ŚŽŶŽƌ�ĂŶĚ�
ŚŽŶĞƐƚǇ͖� ŶŽŶĞƚŚĞůĞƐƐ͕� ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ŵĂǇ͕ �Ăƚ�Ăůů�ƟŵĞƐ�ĚŝƐŵŝƐƐ͕�Ăůů�Žƌ�ĂŶǇ�ŽĨ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕� ďƵƚ� ǁŝƚŚŽƵƚ� ƉƌĞũƵĚŝĐĞ� ƚŽ� ƚŚĞ�
ĚŝƐŵŝƐƐĞĚ� ŵĞŵďĞƌ Ɛ͛� ƌŝŐŚƚ� ƚŽ� ĐŽŵƉĞŶƐĂƟŽŶ� ŝĨ� ƐƵĐŚ�
ĚŝƐŵŝƐƐĂů� ŚĂƐ� ƚĂŬĞŶ� ƉůĂĐĞ� ŝŶ� ĂŶ� ƵŶƟŵĞůǇ�ŵĂŶŶĞƌ� Žƌ� ŝƐ�
ǁŝƚŚŽƵƚ� ĐĂƵƐĞ͘� &ƵƌƚŚĞƌ͕ � Ă� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ� ŵĂǇ� ƌĞƐŝŐŶ� ŽĸĐĞ͕� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƐƵĐŚ�
ƌĞƐŝŐŶĂƟŽŶ� ďĞ� ŝŶ� ƉƌŽƉĞƌ� ƟŵĞ͕� ĨĂŝůŝŶŐ� ǁŚŝĐŚ͕� ƐƵĐŚ�
ŵĞŵďĞƌ� ƐŚĂůů� ďĞ� ůŝĂďůĞ� ƚŽ� ƉĂǇ� ĐŽŵƉĞŶƐĂƟŽŶ� ƚŽ� ƚŚĞ�
�ŽŵƉĂŶǇ�ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐƵĐŚ�ƌĞƐŝŐŶĂƟŽŶ͘�
hƉŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͕�ƚŚĞ�
ŐĞŶĞƌĂů� ĂƐƐĞŵďůǇ� ŵĂǇ� ƚĞƌŵŝŶĂƚĞ� ƚŚĞ� ŵĞŵďĞƌƐŚŝƉ� ŽĨ�
ďŽĂƌĚ� ŵĞŵďĞƌ� ǁŚŽ� ĨĂŝůƐ� ƚŽ� ĂƩĞŶĚ� ƚŚƌĞĞ� ĐŽŶƐĞĐƵƟǀĞ�
ďŽĂƌĚ�ŵĞĞƟŶŐƐ�ǁŝƚŚŽƵƚ�Ă�ǀĂůŝĚ�ƌĞĂƐŽŶ͘� 

�ƌƟĐůĞ� ;ϭϳͿ͗� �ǆƉŝƌǇ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� DĞŵďĞƌƐŚŝƉ͕�
ZĞƐŝŐŶĂƟŽŶ͕�Žƌ�ZĞŵŽǀĂů�ŽĨ�ŝƚƐ�DĞŵďĞƌƐ� 
ϭ͘ dŚĞ� ďŽĂƌĚ� ŽĨ� ĚŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĐĂůů� ƚŚĞ� KƌĚŝŶĂƌǇ�

'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƚŽ� ĐŽŶǀĞŶĞ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ�
ĞǆƉŝƌĂƟŽŶ�ŽĨ� ƚŚĞ�ďŽĂƌĚ͛Ɛ� ƚĞƌŵ�ƚŽ�ĞůĞĐƚ�Ă�ďŽĂƌĚ�ŽĨ�
ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�Ă�ŶĞǁ�ƚĞƌŵ͘�/Ĩ�ƚŚĞ�ĞůĞĐƟŽŶ�ĐĂŶŶŽƚ�ďĞ�
ŚĞůĚ�ĂŶĚ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ďŽĂƌĚ�ĞǆƉŝƌĞƐ͕�ŝƚƐ�
ŵĞŵďĞƌƐ� ƐŚĂůů� ĐŽŶƟŶƵĞ� ƚŽ� ĐĂƌƌǇ� ŽƵƚ� ƚŚĞŝƌ� ĚƵƟĞƐ�
ƵŶƟů�Ă�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŝƐ�ĞůĞĐƚĞĚ�ĨŽƌ�Ă�ŶĞǁ�ƚĞƌŵ͕�
ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŵĞŵďĞƌƐ�ĚŽ�ŶŽƚ�ĐŽŶƟŶƵĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�
ƚŚĞŝƌ� ĚƵƟĞƐ� ďĞǇŽŶĚ� ƚŚĞ� ƉĞƌŝŽĚ� ƐƉĞĐŝĮĞĚ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐ�>Ăǁ�/ŵƉůĞŵĞŶƟŶŐ�ZĞŐƵůĂƟŽŶƐ͘ 

Ϯ͘ dŚĞ�ŽĸĐĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ĞǆƉŝƌĞ�
ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĞĮŶĞĚ�ƉĞƌŝŽĚ͕�Žƌ�ďǇ�ĞǆƉŝƌǇ�ŽĨ�ƚŚĞ�
ŵĞŵďĞƌƐŚŝƉ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ĂŶǇ� ůĂǁ� Žƌ�
ƌĞŐƵůĂƟŽŶ�ǁŽƌŬĞĚ�ƵŶĚĞƌ�ŝŶ�ƚŚĞ�<ŝŶŐĚŽŵ͕�Žƌ�ďĞĐĂƵƐĞ�
ŽĨ� ĚĞĂƚŚ� Žƌ� ƌĞƐŝŐŶĂƟŽŶ� Žƌ� ĐŽŶǀŝĐƟŽŶ� ŽĨ� Ă� ĐƌŝŵĞ�
ĂŐĂŝŶƐƚ�ŚŽŶŽƌ�ĂŶĚ�ŚŽŶĞƐƚǇ͘���ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
ŽĨ��ŝƌĞĐƚŽƌƐ�ŵĂǇ�ƌĞƐŝŐŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�ǁƌŝƩĞŶ�ŶŽƟĐĞ�
ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͘�
/Ĩ�ƚŚĞ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ƌĞƐŝŐŶƐ͕�ƚŚĞ�ŶŽƟĐĞ�ƐŚĂůů�
ďĞ� ƐƵďŵŝƩĞĚ� ƚŽ� ƚŚĞ� ďŽĂƌĚ� ŵĞŵďĞƌƐ� ĂŶĚ� ƚŚĞ�
ďŽĂƌĚ͛Ɛ� ƐĞĐƌĞƚĂƌǇ͘� /Ŷ� ďŽƚŚ� ĐĂƐĞƐ͕� ƚŚĞ� ƌĞƐŝŐŶĂƟŽŶ�
ƐŚĂůů� ƚĂŬĞ� ĞīĞĐƚ� ĨƌŽŵ� ƚŚĞ� ĚĂƚĞ� ƐƉĞĐŝĮĞĚ� ŝŶ� ƚŚĞ�
ŶŽƟĐĞ͘� 

ϯ͘ /Ĩ� ƚŚĞ� ĐŚĂŝƌŵĂŶ� ĂŶĚ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ďŽĂƌĚ� ŽĨ�
ĚŝƌĞĐƚŽƌƐ� ƌĞƐŝŐŶ͕� ƚŚĞǇ� ƐŚĂůů� ĐĂůů� ĨŽƌ� ĂŶ� ŽƌĚŝŶĂƌǇ�
ŐĞŶĞƌĂů�ĂƐƐĞŵďůǇ�ŵĞĞƟŶŐ�ƚŽ�ĞůĞĐƚ�Ă�ŶĞǁ�ďŽĂƌĚ͘�dŚĞ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϴ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ƌĞƐŝŐŶĂƟŽŶ�ƐŚĂůů�ŶŽƚ�ƚĂŬĞ�ĞīĞĐƚ�ƵŶƟů�Ă�ŶĞǁ�ďŽĂƌĚ�ŝƐ�
ĞůĞĐƚĞĚ͕�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞƐŝŐŶŝŶŐ�ďŽĂƌĚ�ĚŽĞƐ�ŶŽƚ�
ĐŽŶƟŶƵĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŝƚƐ�ĚƵƟĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ƉĞƌŝŽĚ�
ƐƉĞĐŝĮĞĚ�ŝŶ�ƚŚĞ�ZĞŐƵůĂƟŽŶƐ͘ 

ϰ͘ hƉŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͕�
ƚŚĞ� ŐĞŶĞƌĂů� ĂƐƐĞŵďůǇ� ŵĂǇ� ƚĞƌŵŝŶĂƚĞ� ƚŚĞ�
ŵĞŵďĞƌƐŚŝƉ� ŽĨ� ďŽĂƌĚ�ŵĞŵďĞƌ�ǁŚŽ� ĨĂŝůƐ� ƚŽ� ĂƩĞŶĚ�
ƚŚƌĞĞ� ĐŽŶƐĞĐƵƟǀĞ� Žƌ� ĮǀĞ� ŶŽŶͲĐŽŶƐĞĐƵƟǀĞ� ďŽĂƌĚ�
ŵĞĞƟŶŐƐ� ǁŝƚŚŽƵƚ� Ă� ǀĂůŝĚ� ĞǆĐƵƐĞ� ĂĐĐĞƉƚĞĚ� ďǇ� ƚŚĞ�
�ŽĂƌĚ͘� 

ϱ͘ dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŵĂǇ͕� ŚŽǁĞǀĞƌ͕ �
ƌĞŵŽǀĞ� ƐŽŵĞ� Žƌ� Ăůů� �ŽĂƌĚ�ŵĞŵďĞƌƐ͕� ĂŶĚ� ŝŶ� ƐƵĐŚ�
ĐĂƐĞ͕� ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ� ƐŚĂůů� ĞůĞĐƚ� Ă�
ŶĞǁ� �ŽĂƌĚ� Žƌ� Ă� ƌĞƉůĂĐĞŵĞŶƚ� ĨŽƌ� ƚŚĞ� ƌĞŵŽǀĞĚ�
ŵĞŵďĞƌ͕ �ĂƐ�ƚŚĞ�ĐĂƐĞ�ŵĂǇ�ďĞ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� >Ăǁ� ĂŶĚ� ŝƚƐ�
ŝŵƉůĞŵĞŶƟŶŐ�ƌĞŐƵůĂƟŽŶƐ�ǁŚŝůĞ�ŽďƐĞƌǀŝŶŐ�ƚŚĞ�ƌƵůĞƐ�
ƉĞƌƚĂŝŶŝŶŐ� ƚŽ��ŽĂƌĚ�ŵĞŵďĞƌƐ͛� ƌĞŵŽǀĂů� ƐĞƚ�ďǇ� ƚŚĞ�
ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘� 

�ƌƟĐůĞ�;ϭϴͿ͗�dŚĞ�sĂĐĂŶĐǇ�ŝŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
/Ĩ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞŵďĞƌƐŚŝƉ�ƉĞƌŝŽĚ͕�ĂŶǇ�ƉŽƐŝƟŽŶ�ďĞĐŽŵĞƐ�
ǀĂĐĂŶƚ͕� ƚŚĞŶ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ƚĞŵƉŽƌĂƌŝůǇ�
ĂƉƉŽŝŶƚ�Ă�ŵĞŵďĞƌ�ƚŽ�Įůů�ƚŚĂƚ�ƉŽƐŝƟŽŶ�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƐƵĐŚ�
ŵĞŵďĞƌ�ďĞ�ĨƌŽŵ�ĂŵŽŶŐ�ƉĞƌƐŽŶƐ�ǁŚŽ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐĞĚ�
ĂŶĚ�ƋƵĂůŝĮĞĚ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ĚĞĞŵƐ�Įƚ�ǁŝƚŚŽƵƚ�ƵƐŝŶŐ�ƚŚĞ�
ĂƌƌĂŶŐĞŵĞŶƚ� ŽĨ� ǀŽƚĞƐ� ĐĂƐƚĞĚ� ŝŶ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ĞůĞĐƚĞĚ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ĐůĂƵƐĞ�ϳϬ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐΖ� >Ăǁ͖� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƚŚĞ� ĐŽŶĐĞƌŶĞĚ�
ĂƵƚŚŽƌŝƟĞƐ�ďĞ�ŝŶĨŽƌŵĞĚ�ĂĐĐŽƌĚŝŶŐůǇ�ǁŝƚŚŝŶ�ĮǀĞ�ďƵƐŝŶĞƐƐ�
ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐƵĐŚ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂŶĚ�ƚŚĂƚ�ƐƵĐŚ�
ĂƉƉŽŝŶƚŵĞŶƚ� ďĞ� ďƌŽƵŐŚƚ� ďĞĨŽƌĞ� ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� � ŝŶ� ŝƚƐ� ĨŽƌĞŵŽƐƚ� ŵĞĞƟŶŐ͖� ĂŶĚ� ƚŚĞ� ŵĞŵďĞƌ�
ŶĞǁůǇ� ĂƉƉŽŝŶƚĞĚ� ƐŚĂůů� ĐŽŵƉůĞƚĞ� ƚŚĞ� ƚĞƌŵƐ� ŽĨ� ŚŝƐ�
ƉƌĞĚĞĐĞƐƐŽƌ͘  
/Ĩ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨĂůůƐ�
ďĞůŽǁ� ƚŚĞ� ŵŝŶŝŵƵŵ� ƋƵŽƌƵŵ� ĨŽƌ� ŝƚƐ� ǀĂůŝĚ� ŵĞĞƟŶŐ� ĂƐ�
ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶŝĞƐ͛�>Ăǁ�Žƌ�ŝŶ�ƚŚŝƐ��ǇůĂǁƐ͕�ƚŚĞ�ƌĞƐƚ�
ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵƵƐƚ�ĐĂůů�ĨŽƌ�ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� ǁŝƚŚŝŶ� ;ϲϬͿ� ĚĂǇƐ� ƚŽ� ĞůĞĐƚ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ�
ŵĞŵďĞƌƐ�ƌĞƋƵŝƌĞĚ͘ 

�ƌƟĐůĞ�;ϭϴͿ͗�dŚĞ�sĂĐĂŶĐǇ�ŝŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
/Ĩ�ĂŶǇ�ƉŽƐŝƟŽŶ�ŝŶ�ƚŚĞ��ŽĂƌĚ�ďĞĐŽŵĞƐ�ǀĂĐĂŶƚ�ĚƵĞ�ƚŽ�ƚŚĞ�
ĚĞĂƚŚ� Žƌ� ƌĞƐŝŐŶĂƟŽŶ� ŽĨ� Ă� �ŽĂƌĚ� ŵĞŵďĞƌ͕ � ĂŶĚ� ŝĨ� ƚŚĞ�
ŵŝŶŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ǀĂůŝĚŝƚǇ�
ŽĨ�ďŽĂƌĚ�ŵĞĞƟŶŐƐ�ĂƐ�ƐƟƉƵůĂƚĞĚ�ŝŶ�ƚŚĞƐĞ�ĂƌƟĐůĞƐ�ŝƐ�ŶŽƚ�
ĂīĞĐƚĞĚ�ďǇ� ƐƵĐŚ� ǀĂĐĂŶĐǇ͕� ƚŚĞŶ� ƚŚĞ��ŽĂƌĚ� ŽĨ��ŝƌĞĐƚŽƌƐ�
ŵĂǇ�;ƚĞŵƉŽƌĂƌŝůǇͿ�ĂƉƉŽŝŶƚ�ƋƵĂůŝĮĞĚ�ƉĞƌƐŽŶ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�
ĞǆƉĞƌƟƐĞ�ƚŽ�ƉƌŽǀŝƐŝŽŶĂůůǇ�Įůů�ƚŚĞ�ǀĂĐĂŶĐǇ͕ �ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�
ƚŚĞ� ĐŽŶĐĞƌŶĞĚ� ĂƵƚŚŽƌŝƟĞƐ� ďĞ� ŝŶĨŽƌŵĞĚ� ĂĐĐŽƌĚŝŶŐůǇ�
ǁŝƚŚŝŶ�;ĮŌĞĞŶͿ�ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐƵĐŚ�ĂƉƉŽŝŶƚŵĞŶƚ�
ĂŶĚ� ƚŚĂƚ� ƐƵĐŚ� ĂƉƉŽŝŶƚŵĞŶƚ� ďĞ� ďƌŽƵŐŚƚ� ďĞĨŽƌĞ� ƚŚĞ�
KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŝŶ�ŝƚƐ�ĨŽƌĞŵŽƐƚ�ŵĞĞƟŶŐ͖�ĂŶĚ�
ƚŚĞ�ŵĞŵďĞƌ�ŶĞǁůǇ�ĂƉƉŽŝŶƚĞĚ�ƐŚĂůů�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƚĞƌŵƐ�
ŽĨ�ŚŝƐ�ƉƌĞĚĞĐĞƐƐŽƌ͘  
/Ĩ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĨĂůůƐ�
ďĞůŽǁ� ƚŚĞ� ŵŝŶŝŵƵŵ� ƋƵŽƌƵŵ� ĨŽƌ� ƚŚĞ� ǀĂůŝĚŝƚǇ� ŽĨ� ƚŚĞ�
ŵĞĞƟŶŐ� ĂƐ� ƐƚĂƚĞĚ� ŝŶ� ƚŚŝƐ� �ǇůĂǁ͕� ƚŚĞ� ƌĞƐƚ� ŽĨ� ƚŚĞ� �ŽĂƌĚ�
ŵĞŵďĞƌƐ�ŵƵƐƚ� ĐĂůů� ĨŽƌ� ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�
ǁŝƚŚŝŶ� ;ϲϬͿ� ĚĂǇƐ� ƚŽ� ĞůĞĐƚ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ŵĞŵďĞƌƐ�
ƌĞƋƵŝƌĞĚ͘ 

�ƌƟĐůĞ� ;ϭϵͿ͗��ƵƚŚŽƌŝƟĞƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
&ŽƌŵŝŶŐ�ƚŚĞ��ŽŵŵŝƩĞĞƐ 

�ƌƟĐůĞ� ;ϭϵͿ͗��ƵƚŚŽƌŝƟĞƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
&ŽƌŵŝŶŐ�ƚŚĞ��ŽŵŵŝƩĞĞƐ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϵ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ϭͿ �ƵƚŚŽƌŝƟĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͗�^ƵďũĞĐƚ�ƚŽ�
ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͕ �ƚŚĞ��ŽĂƌĚ�
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ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ĞĂĐŚ� ĐŽŵŵŝƩĞĞ͛Ɛ� ĐŚĂƌƚĞƌ͕�
ŵĞĐŚĂŶŝƐŵ� ŽĨ� ŽǀĞƌƐĞĞŝŶŐ� ŝƚƐ� ǁŽƌŬƐ� ǁŝƚŚŝŶ� ƚŚĞ�
'ŽǀĞƌŶĂŶĐĞ� ZĞŐƵůĂƟŽŶƐ� ĚĞĐŝĚĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŝŶ�
ŽƌĚĞƌ� ƚŽ� ĂůůŽǁ� ƚŚĞ� �ŽĂƌĚ� ƚŽ� ĐŽŶĐůƵĚĞ� ŝƚƐ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ĞĸĐŝĞŶƚůǇ͘  
 

 �ƌƟĐůĞ� ;ϮϬͿ͗� ZĞŵƵŶĞƌĂƟŽŶƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂŶĚ� ŝƚƐ�
�ŽŵŵŝƩĞĞƐ�DĞŵďĞƌƐ� 
ϭͿ�ZĞŵƵŶĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͗ 
dŚĞ�ƌĞŵƵŶĞƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�
Ă�ƐƉĞĐŝĮĞĚ�ƐƵŵ͕�Žƌ�ĂŶ�ĂƩĞŶĚĂŶĐĞ�ĨĞĞ͕�Žƌ�ĞǆƉĞŶƐĞ�ĨĞĞƐ͕�
Žƌ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ�ŝŶ�ŬŝŶĚ͕�Žƌ�Ă�ĐĞƌƚĂŝŶ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇΖƐ� ŶĞƚ� ƉƌŽĮƚƐ͖� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ŵĂǇ� ďĞ� Ă�
ĐŽŵďŝŶĂƟŽŶ� ŽĨ� ƚǁŽ� Žƌ� ŵŽƌĞ� ŽĨ� ƚŚŽƐĞ� ďĞŶĞĮƚƐ͘� dŚĞ�
ƌĞŵƵŶĞƌĂƟŽŶ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�ďŽĂƌĚ�ŵĞŵďĞƌ�ŵƵƐƚ�ŶŽƚ�ďĞ�
ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�ůŝŵŝƚ�ƐĞƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶŝĞƐΖ�ůĂǁ�ĂŶĚ�ŝƚƐ�
ŝŵƉůĞŵĞŶƟŶŐ�ƌƵůĞƐ͘ 
dŚĞ�ZĞŵƵŶĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵĂǇ�ǀĂƌǇ� ŝŶ�
ůŝŐŚƚ� ŽĨ� Ă�ƉŽůŝĐǇ� ƐĞƚ� ďǇ��ŽŵƉĞŶƐĂƟŽŶ� ĂŶĚ�EŽŵŝŶĂƟŽŶ�
�ŽŵŵŝƩĞĞ�ĂƐ� ĂƉƉƌŽǀĞĚ�ďǇ� ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘� dŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�
ŝŶĐůƵĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�Ăůů� ƚŚĞ�ĂŵŽƵŶƚƐ�
ƌĞĐĞŝǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�ŵĞŵďĞƌƐ� ĚƵƌŝŶŐ� ƚŚĞ� ĮƐĐĂů� ǇĞĂƌ�
ŝŶĐůƵĚŝŶŐ� ƌĞŵƵŶĞƌĂƟŽŶƐ͕� ĂůůŽǁĂŶĐĞƐ͕� ĞǆƉĞŶƐĞƐ͕� ĂŶĚ�
ŽƚŚĞƌ�ďĞŶĞĮƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ăůů�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�
ŵĞŵďĞƌƐ� ŝŶ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĂƐ�ĞŵƉůŽǇĞĞƐ�Žƌ�ĞǆĞĐƵƟǀĞƐ͕�
Žƌ�ŝŶ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ƐƵĐŚ�ƚĞĐŚŶŝĐĂů͕�ĂĚŵŝŶŝƐƚƌĂƟǀĞ͕�Žƌ�
ĂĚǀŝƐŽƌǇ� ƐĞƌǀŝĐĞƐ͘� ^ƵĐŚ� ƌĞƉŽƌƚ� ƐŚĂůů� ĂůƐŽ� ŝŶĐůƵĚĞ� Ă�
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ŵĞĞƟŶŐƐ� ĂƩĞŶĚĞĚ� ďǇ� ĞĂĐŚ� ŵĞŵďĞƌ�
ďĞŐŝŶŶŝŶŐ� ĨƌŽŵ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚĞ� ůĂƐƚ� ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘ 
 
�ŽĂƌĚ� ŵĞŵďĞƌƐ� ƐŚĂůů� ŶŽƚ� ǀŽƚĞ� ŽŶ� ƚŚĞ� ĂŐĞŶĚĂ� ŝƚĞŵ�
ƌĞůĂƟŶŐ�ƚŽ� ƚŚĞ�ƌĞŵƵŶĞƌĂƟŽŶ�ŽĨ��ŽĂƌĚ�ŵĞŵďĞƌƐ�Ăƚ� ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĞĞƟŶŐ͘ 
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�ŽŵŵŝƩĞĞƐ�DĞŵďĞƌƐ 
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dŚĞ�ƌĞŵƵŶĞƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�
Ă� ĮǆĞĚ� ƐƵŵ͕� ĂŶ� ĂůůŽǁĂŶĐĞ� ĨŽƌ� ĂƩĞŶĚŝŶŐ� ŵĞĞƟŶŐƐ͕�
ĞǆƉĞŶƐĞ� ĨĞĞƐ͕� ŝŶͲŬŝŶĚ� ďĞŶĞĮƚƐ͕� Ă� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ŶĞƚ� ƉƌŽĮƚ͖� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ŵĂǇ� ďĞ� Ă�
ĐŽŵďŝŶĂƟŽŶ� ŽĨ� ƚǁŽ� Žƌ� ŵŽƌĞ� ŽĨ� ƚŚŽƐĞ� ďĞŶĞĮƚƐ͘� dŚĞ�
ƌĞŵƵŶĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ŵĂǇ�ǀĂƌǇ�ŝŶ�ůŝŐŚƚ�
ŽĨ� Ă� ƉŽůŝĐǇ� ƐĞƚ� ďǇ� ƚŚĞ� ZĞŵƵŶĞƌĂƟŽŶ� ĂŶĚ� EŽŵŝŶĂƟŽŶ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘�dŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͛� ZĞƉŽƌƚ� ƚŽ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ĚƵƌŝŶŐ�ŝƚƐ�ĂŶŶƵĂů�ŵĞĞƟŶŐ�ƐŚĂůů�ŝŶĐůƵĚĞ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐƚĂƚĞŵĞŶƚ� ŽĨ� Ăůů� ƚŚĞ� ĂŵŽƵŶƚƐ� ƌĞĐĞŝǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�
ŵĞŵďĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ�ŝŶĐůƵĚŝŶŐ�ƌĞŵƵŶĞƌĂƟŽŶƐ͕�
ŵĞĞƟŶŐ� ĂůůŽǁĂŶĐĞƐ͕� ĞǆƉĞŶƐĞ� ĂůůŽǁĂŶĐĞƐ͕� ĂŶĚ� ŽƚŚĞƌ�
ďĞŶĞĮƚƐ͕� ĂƐ� ǁĞůů� ĂƐ� Ăůů� ƚŚĞ� ĂŵŽƵŶƚƐ� ƌĞĐĞŝǀĞĚ� ďǇ� ƚŚĞ�
ŵĞŵďĞƌƐ� ŝŶ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĂƐ�ĞŵƉůŽǇĞĞƐ�Žƌ�ĞǆĞĐƵƟǀĞƐ͕�
Žƌ�ŝŶ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ƐƵĐŚ�ƚĞĐŚŶŝĐĂů͕�ĂĚŵŝŶŝƐƚƌĂƟǀĞ͕�Žƌ�
ĂĚǀŝƐŽƌǇ� ƐĞƌǀŝĐĞƐ͘� ^ƵĐŚ� ƌĞƉŽƌƚ� ƐŚĂůů� ĂůƐŽ� ŝŶĐůƵĚĞ� Ă�
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞĞƟŶŐƐ�ĂŶĚ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ŵĞĞƟŶŐƐ�ĂƩĞŶĚĞĚ�ďǇ�ĞĂĐŚ�ŵĞŵďĞƌ͘  
 
ϮͿ�ZĞŵƵŶĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĐŽŵŵŝƩĞĞƐ͗ 
dŚĞ� �ŽĂƌĚ� ƐŚĂůů� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ŽĨ� ŝƚƐ�
ĐŽŵŵŝƩĞĞƐ͕� ŵĞĞƟŶŐ� ĂůůŽǁĂŶĐĞƐ͕� ĂŶĚ� ŽƚŚĞƌ� ďĞŶĞĮƚƐ�
ďĂƐĞĚ� ŽŶ� Ă� ƉŽůŝĐǇ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ďĂƐĞĚ� ŽŶ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ZĞŵƵŶĞƌĂƟŽŶ�ĂŶĚ�EŽŵŝŶĂƟŽŶ�
�ŽŵŵŝƩĞĞ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͛�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ͘ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭϭ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
tŚĞƌĞ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ƌĞƉƌĞƐĞŶƚƐ� Ă� ĐĞƌƚĂŝŶ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƉƌŽĮƚƐ͕� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�
ĂƌƟĐůĞ� ;ϳϲͿ� ŝƚĞŵ� EŽ͘� ;ϮͿ� ŵƵƐƚ� ďĞ� ƚĂŬŝŶŐ� ŝŶƚŽ�
ĐŽŶƐŝĚĞƌĂƟŽŶ�ĂƐ�ǁĞůů�ĂƐ�ĂƌƟĐůĞ�;ϰϱͿ�ŽĨ�ƚŚŝƐ��ǇůĂǁƐ͘�/Ŷ�ŶŽ�
ĞǀĞŶƚ�ŵĂǇ� ƚŚĞ� ƚŽƚĂů� ĂŵŽƵŶƚ� ŽĨ� ĂŶǇ� ƌĞŵƵŶĞƌĂƟŽŶ� ĂŶĚ�
ĐĂƐŚ�Žƌ�ŝŶ�ŬŝŶĚ�ďĞŶĞĮƚƐ�ƌĞĐĞŝǀĞĚ�ďǇ�Ă�ďŽĂƌĚ�ŵĞŵďĞƌ�ďĞ�
ŐƌĞĂƚĞƌ� ƚŚĂŶ� ^�Z� ;ϱϬϬ͘ϬϬϬͿ� &ŝǀĞ� ,ƵŶĚƌĞĚ� dŚŽƵƐĂŶĚ�
^ĂƵĚŝ�ZŝǇĂůƐ�ĂŶŶƵĂůůǇ͘ 
 
dĂŬŝŶŐ� ŝŶƚŽ� ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŚĂƚ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ŽĨ�
ŝŶĚĞƉĞŶĚĞŶƚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ƐŚĂůů�ŶŽƚ�ďĞ�Ă�ƉĞƌĐĞŶƚĂŐĞ�
ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ� ƉƌŽĮƚƐ� ƚŚĂƚ� ĂƌĞ� ƌĞĂůŝǌĞĚ� ďǇ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ �ŶŽƌ�ƐŚĂůů� ŝƚ�ďĞ�ďĂƐĞĚ�ĚŝƌĞĐƚůǇ�Žƌ� ŝŶĚŝƌĞĐƚůǇ�ŽŶ�
ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ƉƌŽĮƚĂďŝůŝƚǇ͘ 
 
ϮͿ�ZĞŵƵŶĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͛Ɛ�ĐŽŵŵŝƩĞĞƐ͗ 
 
dŚĞ� �ŽĂƌĚ� ƐŚĂůů� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ŽĨ� ŝƚƐ�
ĐŽŵŵŝƩĞĞƐ͕�ĂƩĞŶĚŝŶŐ�ĨĞĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ďĞŶĞĮƚƐ�ďĂƐĞĚ�ŽŶ�
Ă� ƉŽůŝĐǇ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ďĂƐĞĚ� ŽŶ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĞŶƐĂƟŽŶ�ĂŶĚ�EŽŵŝŶĂƟŽŶ�
�ŽŵŵŝƩĞĞ͘ 
 
dŚĞ�ĐŽŵŵŝƩĞĞ Ɛ͛�ƌĞŵƵŶĞƌĂƟŽŶƐ�ƐŚĂůů�ďĞ�ƉĂŝĚ�ďĂƐĞĚ�ŽŶ�Ă�
ƉŽůŝĐǇ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ĞǆĐĞƉƚ� ŽĨ� ƚŚĞ �ƵĚŝƚ�
�ŽŵŵŝƩĞĞ�ƌĞŵƵŶĞƌĂƟŽŶ͕�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�
ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� �ŽĂƌĚΖƐ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶ͘� 
�ƌƟĐůĞ� ;ϮϭͿ͗� �ƵƚŚŽƌŝƟĞƐ� ŽĨ� ƚŚĞ� �ŚĂŝƌŵĂŶ͕� sŝĐĞ�
�ŚĂŝƌŵĂŶ͕� �ŚŝĞĨ� �ǆĞĐƵƟǀĞ� KĸĐĞƌ͕ � ĂŶĚ� ƚŚĞ� �ŽĂƌĚ�
^ĞĐƌĞƚĂƌǇ͗ 
 
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĂƉƉŽŝŶƚ͕� ĨƌŽŵ�ĂŵŽŶŐƐƚ� ŝƚƐ�
ŵĞŵďĞƌƐ͕�Ă��ŚĂŝƌŵĂŶ�ĂŶĚ�Ă�sŝĐĞ��ŚĂŝƌŵĂŶ͕�ĂŶĚ�ŝƚ�ŵĂǇ�
ĂƉƉŽŝŶƚ�Ă�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ͘ ���ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ŵĂǇ�ŶŽƚ�ũŽŝŶƚůǇ�ŚŽůĚ�ƚŚĞ�ŽĸĐĞ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�
ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĞǆĞĐƵƟǀĞ�ŽĸĐĞ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘ 
 
dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŝƐ� ƚŚĞ� ƉĞƌƐŽŶ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŽƉƟŵĂů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽĂƌĚΖƐ�
ǁŽƌŬƐ� ĂŶĚ� ŝŵƉƌŽǀĞ� ŝƚƐ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂŶĚ� ĚĞǀĞůŽƉ� ŝƚƐ�
ǁŽƌŬƐ͘�dŚĞ��ŚĂŝƌŵĂŶ� ŝƐ�ĂůƐŽ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚĂŬŝŶŐ� ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ĐĂƌƌŝĞƐ�ŽƵƚ�

�ƌƟĐůĞ� ;ϮϭͿ͗� �ƉƉŽŝŶƚŵĞŶƚ� ŽĨ� ƚŚĞ� �ŚĂŝƌŵĂŶ͕� sŝĐĞ�
�ŚĂŝƌŵĂŶ͕�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�Žƌ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ͕ �
ĂŶĚ�ƚŚĞ��ŽĂƌĚ�^ĞĐƌĞƚĂƌǇ�ĂŶĚ�ƚŚĞŝƌ�ĂƵƚŚŽƌŝƟĞƐ 
ϭͲdŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĂƉƉŽŝŶƚ͕� ŝŶ� ŝƚƐ� ĮƌƐƚ�
ŵĞĞƟŶŐ͕�ĨƌŽŵ�ĂŵŽŶŐƐƚ�ŝƚƐ�ŵĞŵďĞƌƐ�Ă��ŚĂŝƌŵĂŶ�ĂŶĚ�Ă�
sŝĐĞ��ŚĂŝƌŵĂŶ͕�ĂŶĚ�ŝƚ�ŵĂǇ�ĂƉƉŽŝŶƚ�Ă�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ͘ �
/ƚ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ƚŽ�ŚŽůĚ͕�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĞǆĞĐƵƟǀĞ�ƉŽƐŝƟŽŶ�
ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘ 
 
ϮͲdŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ƚŚĞ�ƉĞƌƐŽŶ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŽƉƟŵĂů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ŽĂƌĚΖƐ�
ǁŽƌŬƐ� ĂŶĚ� ŝŵƉƌŽǀĞ� ŝƚƐ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂŶĚ� ĚĞǀĞůŽƉ� ŝƚƐ�
ǁŽƌŬƐ͘�dŚĞ��ŚĂŝƌŵĂŶ� ŝƐ�ĂůƐŽ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚĂŬŝŶŐ� ƚŚĞ�
ŶĞĐĞƐƐĂƌǇ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽĂƌĚ�ĐĂƌƌŝĞƐ�ŽƵƚ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭϮ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ŝƚƐ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ĨƵŶĐƟŽŶƐ� ŝŶ� ƚŚĞ� ůŝŐŚƚ� ŽĨ� ƚŚŝƐ�
�ǇůĂǁƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�>ĂǁƐ͕�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂƌĞ� ĂǁĂƌĞ� ŽĨ� ƚŚĞŝƌ� ƌŽůĞ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ĐŽŵŵŝƩĞĚ� ƚŽ� ƚŚĞ� ƉŽǁĞƌƐ� ŽĨ� ƚŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕� ƚĂŬŝŶŐ� ŝŶƚŽ� ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŚŽƐĞ�
ƉŽǁĞƌƐ� ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ� ĨŽƌ� ƚŚĞ��ŽŵƉĂŶǇΖƐ�
ĞǆĞĐƵƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ͘ 
 
dŚĞ��ŚĂŝƌŵĂŶ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ�
ƉŽǁĞƌ�ƚŽ�ĐĂůů�ĨŽƌ�Ă�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
ƚŽ�ĐŚĂŝƌ�ƚŚĞ�ŵĞĞƟŶŐƐ͕�ƚŽ�ĐĞƌƟĨǇ�ƚŚĞ�ƌĞƐŽůƵƟŽŶƐ�ƉĂƐƐĞĚ�
ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐ�ǁĞůů�ĂƐ� ƚŚĞ�ĞǆƚƌĂĐƚƐ� ƚĂŬĞŶ�
ƚŚĞƌĞĨƌŽŵ͕�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ŵĞĞƟŶŐΖƐ��ŐĞŶĚĂ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�
ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŚĞ� ƐƵďũĞĐƚƐ� ƉƌŽƉŽƐĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�
ŵĞŵďĞƌƐ�Žƌ� ƚŚĞ���K͕� ĂŶĚ� ƚŽ� ůĞĂĚ� ƚŚĞ��ŽĂƌĚ�DĞĞƟŶŐƐ�
ĂŶĚ� ƵƌŐĞ� ƚŚĞ� ŵĞŵďĞƌƐ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ĞīĞĐƟǀĞůǇ� ƚŽ�
ĂĐŚŝĞǀĞ�ƚŚĞ�ƉůĂŶŶĞĚ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�dŚĞ��ŚĂŝƌŵĂŶ�
ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ĐŚĂŝƌ�ƚŚĞ�'ĞŶĞƌĂů�ŵĞĞƟŶŐ͕�ĂŶĚ�
ĚĞůĞŐĂƚĞ�ŚŝƐ�ĂƵƚŚŽƌŝƟĞƐ�ƚŽ�ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ŽƚŚĞƌƐ�
ĂůƐŽ͕�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�'ĞŶĞƌĂů�ŵĞĞƟŶŐƐ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽǁŶƐ�ƐŚĂƌĞ�ĂŶĚ�ǀŽƚĞ�
ŽŶ�ƚŚĞŝƌ�ĂŐĞŶĚĂƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�� 
 
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵĂǇ�ĂƉƉŽŝŶƚ�Ă���K�ĂŵŽŶŐƐƚ� ŝƚƐ�
ŵĞŵďĞƌƐ� Žƌ� ĨƌŽŵ� ŽƵƚƐŝĚĞ� ƚŚĞ� �ŽĂƌĚ͖� ƚŚĞ� ��K� ƐŚĂůů�
ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƉŽůŝĐǇ�ůĂŝĚ�ĚŽǁŶ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
Žƌ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ͕�ĂĚŽƉƚ�
ƚŚĞ�ƌĞƐŽůƵƟŽŶƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ŝŶƚĞƌĞƐƚ͕�ĨŽƌ�
ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůŝǌĂƟŽŶ�ŽĨ�ŝƚƐ�
ŽďũĞĐƟǀĞƐ͕� ĂƐ� ǁĞůů� ĂƐ� ŽƚŚĞƌ� ƉŽǁĞƌƐ� ĂŶĚ� ĂƵƚŚŽƌŝƟĞƐ�
ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�Žƌ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�
�ǇůĂǁƐ͘��ůƐŽ͕�ƚŚĞ�DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�;ŝĨ�ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ�
��K�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�
'ĞŶĞƌĂů�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŝƚ�ŽǁŶƐ�ƐŚĂƌĞƐ�
ŝŶ͕� ĂŶĚ� ƚŽ� ǀŽƚĞ� ŽŶ� ƚŚĞŝƌ� ĂŐĞŶĚĂƐ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͘ 
 
dĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ƉŽǁĞƌƐ� ŽĨ�
ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� �ŽĂƌĚΖƐ�
ƌĞƐŽůƵƟŽŶƐ�ĂŶĚ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ Ɛ͛�ƌĞƐŽůƵƟŽŶ͕� ƚŚĞ�
�ŚĂŝƌŵĂŶ͕� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƉŽǁĞƌ� ƚŽ� ƌĞƉƌĞƐĞŶƚ� ƚŚĞ�
ĐŽŵƉĂŶǇ� ďĞĨŽƌĞ� ƚŚŝƌĚ� ƉĂƌƟĞƐ͕� ũƵĚŝĐŝĂů� ďŽĚŝĞƐ� WƵďůŝĐ�

ŝƚƐ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ĨƵŶĐƟŽŶƐ� ŝŶ� ƚŚĞ� ůŝŐŚƚ� ŽĨ� ƚŚŝƐ�
�ǇůĂǁƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�>ĂǁƐ͕�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�
ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ĂƌĞ� ĂǁĂƌĞ� ŽĨ� ƚŚĞŝƌ� ƌŽůĞ� ĂŶĚ�
ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ĐŽŵŵŝƩĞĚ� ƚŽ� ƚŚĞ� ƉŽǁĞƌƐ� ŽĨ� ƚŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕� ƚĂŬŝŶŐ� ŝŶƚŽ� ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŚŽƐĞ�
ƉŽǁĞƌƐ� ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ� ĨŽƌ� ƚŚĞ��ŽŵƉĂŶǇΖƐ�
ĞǆĞĐƵƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ͘ 
 
ϯͲdŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�
ƉŽǁĞƌ�ƚŽ�ĐĂůů�ĨŽƌ�Ă�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�
ƚŽ�ĐŚĂŝƌ�ƚŚĞ�ŵĞĞƟŶŐƐ͕�ƚŽ�ĐĞƌƟĨǇ�ƚŚĞ�ƌĞƐŽůƵƟŽŶƐ�ƉĂƐƐĞĚ�
ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐ�ǁĞůů�ĂƐ� ƚŚĞ�ĞǆƚƌĂĐƚƐ� ƚĂŬĞŶ�
ƚŚĞƌĞĨƌŽŵ͕�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ŵĞĞƟŶŐΖƐ��ŐĞŶĚĂ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�
ĐŽŶƐŝĚĞƌĂƟŽŶ� ƚŚĞ� ƐƵďũĞĐƚƐ� ƉƌŽƉŽƐĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�
ŵĞŵďĞƌƐ�Žƌ� ƚŚĞ���K͕� ĂŶĚ� ƚŽ� ůĞĂĚ� ƚŚĞ��ŽĂƌĚ�DĞĞƟŶŐƐ�
ĂŶĚ� ƵƌŐĞ� ƚŚĞ� ŵĞŵďĞƌƐ� ƚŽ� ƉĂƌƟĐŝƉĂƚĞ� ĞīĞĐƟǀĞůǇ� ƚŽ�
ĂĐŚŝĞǀĞ�ƚŚĞ�ƉůĂŶŶĞĚ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�dŚĞ��ŚĂŝƌŵĂŶ�
ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ĐŚĂŝƌ�ƚŚĞ�'ĞŶĞƌĂů�ŵĞĞƟŶŐ͕�ĂŶĚ�
ĚĞůĞŐĂƚĞ�ŚŝƐ�ĂƵƚŚŽƌŝƟĞƐ�ƚŽ�ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ŽƚŚĞƌƐ�
ĂůƐŽ͕�ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�'ĞŶĞƌĂů�ŵĞĞƟŶŐƐ�
ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŽǁŶƐ�ƐŚĂƌĞ�ĂŶĚ�ǀŽƚĞ�
ŽŶ�ƚŚĞŝƌ�ĂŐĞŶĚĂƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͘�dŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ŵĂǇ� ĂƉƉŽŝŶƚ� Ă� ��K� ĂŵŽŶŐƐƚ� ŝƚƐ�ŵĞŵďĞƌƐ� Žƌ�
ĨƌŽŵ�ŽƵƚƐŝĚĞ�ƚŚĞ��ŽĂƌĚ͖�ƚŚĞ���K�Žƌ�ŵĂŶĂŐŝŶŐ�ĚŝƌĞĐƚŽƌ�
;D�Ϳ�;ŝĨ�ĂƉƉŽŝŶƚĞĚͿ�ƐŚĂůů�ŝŵƉůĞŵĞŶƚ�ƚŚĞ�ƉŽůŝĐǇ�ůĂŝĚ�ĚŽǁŶ�
ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�Žƌ�ďǇ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƟŶŐƐ�ŽĨ�
ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ͕� ĂĚŽƉƚ� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŶĞĐĞƐƐĂƌǇ� ĨŽƌ�
ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ŝŶƚĞƌĞƐƚ͕� ĨŽƌ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ŝƚƐ�
ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĞ�ƌĞĂůŝǌĂƟŽŶ�ŽĨ�ŝƚƐ�ŽďũĞĐƟǀĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ŽƚŚĞƌ�ƉŽǁĞƌƐ�ĂŶĚ�ĂƵƚŚŽƌŝƟĞƐ�ƐƉĞĐŝĮĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ� Žƌ� ďǇ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� �ǇůĂǁƐ͘� �ůƐŽ͕� ƚŚĞ�
DĂŶĂŐŝŶŐ��ŝƌĞĐƚŽƌ�;ŝĨ�ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ���K�ƐŚĂůů�ŚĂǀĞ�
ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĞŵƉŽǁĞƌ� ŽƚŚĞƌƐ� ƚŽ� ĂƩĞŶĚ� ƚŚĞ� 'ĞŶĞƌĂů�
ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŝƚ�ŽǁŶƐ�ƐŚĂƌĞƐ�ŝŶ͕�ĂŶĚ�ƚŽ�
ǀŽƚĞ�ŽŶ�ƚŚĞŝƌ�ĂŐĞŶĚĂƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘ 
 
 
dĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ� ĂŶĚ� ƉŽǁĞƌƐ� ŽĨ�
ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� �ŽĂƌĚΖƐ�
ƌĞƐŽůƵƟŽŶƐ�ĂŶĚ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ Ɛ͛�ƌĞƐŽůƵƟŽŶ͕� ƚŚĞ�
�ŚĂŝƌŵĂŶ͕� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƉŽǁĞƌ� ƚŽ� ƌĞƉƌĞƐĞŶƚ� ƚŚĞ�
ĐŽŵƉĂŶǇ� ďĞĨŽƌĞ� ƚŚŝƌĚ� ƉĂƌƟĞƐ͕� ũƵĚŝĐŝĂů� ďŽĚŝĞƐ� WƵďůŝĐ�
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�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
EŽƚĂƌŝĞƐ͕� Ăůů� ĐŽƵƌƚƐ� ŝŶĐůƵĚŝŶŐ� Ăůů� ŝƚƐ� ůĞǀĞůƐ͕� ũƵĚŝĐŝĂů�
ĐŽŵŵŝƩĞĞƐ͕� ĂƌďŝƚƌĂƟŽŶ� ĐŽŵŵŝƩĞĞƐ͕� ŵŝŶŝƐƚƌŝĞƐ͕�
ĞŵŝƌĂƚĞƐ͕� ƉŽůŝĐĞ� ĚĞƉĂƌƚŵĞŶƚƐ͕� Đŝǀŝů� ƌŝŐŚƚƐ� ĚĞƉĂƌƚŵĞŶƚ͕���
ƚŚĞ� �ƵƌĞĂƵ� ŽĨ� /ŶǀĞƐƟŐĂƟŽŶ� ĂŶĚ� WƵďůŝĐ� WƌŽƐĞĐƵƟŽŶ͕�
'ƌŝĞǀĂŶĐĞ��ŽĂƌĚ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĂŬĂƚ�ĂŶĚ�/ŶĐŽŵĞ�dĂǆ͕�
^ĂƵĚŝ��ƌĂďŝĂŶ�'ĞŶĞƌĂů� /ŶǀĞƐƚŵĞŶƚ��ƵƚŚŽƌŝƚǇ͕ �Ăůů�ŽĸĐŝĂů�
ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ďŽĚŝĞƐ͕�
ĐŚĂŵďĞƌƐ� ŽĨ� ĐŽŵŵĞƌĐĞ� ĂŶĚ� ŝŶĚƵƐƚƌǇ͕ � ďĂŶŬƐ͕� Ăůů�
ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ĂŶĚ� ĮŶĂŶĐŝŶŐ� ŝŶƐƟƚƵƟŽŶƐ͕� ĂŶĚ� Ăůů�
ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶŝĞƐ͘� dŚĞ� �ŚĂŝƌŵĂŶ� ƐŚĂůů� ĂůƐŽ� ŚĂǀĞ� ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĂƵƚŚŽƌŝǌĞ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ͕�Žƌ�ƚŚĞ���K͕�
Žƌ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĞŵƉůŽǇĞĞƐ�ŝŶ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ĂĨŽƌĞƐĂŝĚ�ƉŽǁĞƌƐ͕�ĂŶĚ�ŐŝǀĞƐ� ƚŚĞ�ĂƵƚŚŽƌŝƚǇ� ƚŽ�ĞŵƉŽǁĞƌ�
ŽƚŚĞƌƐ� ƚŽ�ƉĞƌƐŽŶ;ƐͿ� ƚŽ�ǁŚŽŵ�Ă�WŽǁĞƌ�ŽĨ��ƩŽƌŶĞǇ�ǁĂƐ�
ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ͖�ĂůƐŽ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ�ĐĂŶĐĞů�ĂŶǇ�ĂƵƚŚŽƌŝǌĂƟŽŶ�Žƌ�ƉŽǁĞƌ�ŽĨ�ĂƩŽƌŶĞǇ͘� 
 
dŚĞ�D��;ŝĨ�ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ���K�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ƐŝŐŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ăůů�ĐŽŶƚƌĂĐƚƐ͕�ĂŐƌĞĞŵĞŶƚ͕�
ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�ƉĂƉĞƌƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ůĂŶĚ�
ĚĞĞĚƐ�ďĞĨŽƌĞ�ƉƵďůŝĐ�ŶŽƚĂƌŝĞƐ͕�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŶƚƌĂĐƚƐ͕�ůŽĂŶ�
ĐŽŶƚƌĂĐƚƐ͕� ŐƵƌĂŶƚĞĞƐ� ĂŶĚ� ŝŶĚĞŵŶŝƟĞƐ͕� ůĂŶĚƐ� ƐĂůĞ� ĂŶĚ�
ƉƵƌĐŚĂƐĞ� ĐŽŶƚƌĂĐƚƐ͕� ůĂŶĚƐ� ŵĞƌŐĞ� ĂŶĚ� ĂĐĐĞƉƚĂŶĐĞ�
ĐŽŶƚƌĂĐƚƐ͕� ĂƐ� ǁĞůů� ĂƐ� ƉĂǇŝŶŐ� ĂŶĚ� ƌĞĐĞŝǀŝŶŐ� ƚŚĞŝƌ� ƉƌŝĐĞƐ�
ĂŌĞƌ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
ƚŚĞǇ� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ƐŝŐŶ� ƌĞŶƚĂů� ĂŶĚ� ůĞĂƐĞ� ĐŽŶƚƌĂĐƚƐ͕�
ĂŐĞŶĐǇ�ĂŶĚ�ĨƌĂŶĐŚŝƐĞ�ĐŽŶƚƌĂĐƚƐ͕�ŚĞĚŐŝŶŐ�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�
ŽƚŚĞƌ� ĐŽŶƚƌĂĐƚƐ͕� ĂŐƌĞĞŵĞŶƚƐ͕� ĚŽĐƵŵĞŶƚƐ͕� ĚĞĂůƐ͕� ĂŶĚ�
ĐŽŵŵŝƚŵĞŶƚƐ͘�dŚĞǇ�ŵĂǇ�ĞŶƚĞƌ�ŝŶƚŽ�ďŝĚƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ŝŶĐŽƌƉŽƌĂƚĞ� ĐŽŵƉĂŶŝĞƐ͕� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ĂŶǇ�
ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ŽĨ�ǁŚĂƚĞǀĞƌ�ƚǇƉĞ͕�ƐŝŐŶ�ƚŚĞŝƌ�ĂƌƟĐůĞƐ�ŽĨ�
ĂƐƐŽĐŝĂƟŽŶ� ĂŶĚ� Ăůů� ĂŵĞŶĚŵĞŶƚƐ� ƚŚĞƌĞƚŽ͕� ĞǀĞŶ� ŝĨ� ŝƚ�
ĐŽŶƚĂŝŶƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů͕�ĐŚĂŶŐĞ�
ŽĨ� ŝƚƐ� ĂĐƟǀŝƟĞƐ͕� Žƌ� ĂŶǇ� ŽƚŚĞƌ� ĂŵĞŶĚŵĞŶƚƐ͘� DŽƌĞŽǀĞƌ͕ �
ƚŚĞǇ�ŵĂǇ�ƐĞůů͕�ŐŝǀĞĂǁĂǇ�ĂŶĚ�ƉƵƌĐŚĂƐĞ�ƐŚĂƌĞƐ�ĂŶĚ�ƐƚŽĐŬƐ͕�
ƌĞŐŝƐƚĞƌ�ƚŚĞ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚƌĂĚĞŵĂƌŬƐ͕�͕�ŽƉĞŶ͕�ĐůŽƐĞ͕�ĂŶĚ�
ŵĂŶĂŐĞ�ďĂŶŬ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĐĐŽƵŶƚƐ͕��ŝƐƐƵĞ�ĐŚĞƋƵĞƐ͕�
ĐƌĞĚŝƚƐ͕� ǁŝƚŚĚƌĂǁĂůƐ͕� ĚĞƉŽƐŝƚƐ͕� ŝƐƐƵĞ� Ăůů� ŐƵĂƌĂŶƚĞĞƐ͕�
ŵŽƌƚŐĂŐĞƐ͕��ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚ͘� &ƵƌƚŚĞƌŵŽƌĞ͕� ƚŚĞǇ� ŵĂǇ� ĚŽ� Ăůů� ĂĐƚƐ� ĂŶĚ�
ĂĐƟŽŶƐ͕� ĂŶĚ� ĂŶǇƚŚŝŶŐ� ƚŚĂƚ� ǁŝůů� ŚĞůƉ� ŝŶĚƵĐĞ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ĂīĂŝƌƐ�ĂŶĚ�ƐĂƟƐĮĞƐ�ŝƚƐ�ŽďũĞĐƟǀĞƐ͖�ĂŶĚ�Ăůů�ŽĨ�
ǁŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ďĞƐƚŽǁƐ�ƵƉŽŶ�ƚŚĞŵ͘�dŚĞǇ͕ �

EŽƚĂƌŝĞƐ͕� Ăůů� ĐŽƵƌƚƐ� ŝŶĐůƵĚŝŶŐ� Ăůů� ŝƚƐ� ůĞǀĞůƐ͕� ũƵĚŝĐŝĂů�
ĐŽŵŵŝƩĞĞƐ͕� ĂƌďŝƚƌĂƟŽŶ� ĐŽŵŵŝƩĞĞƐ͕� ŵŝŶŝƐƚƌŝĞƐ͕�
ĞŵŝƌĂƚĞƐ͕� ƉŽůŝĐĞ� ĚĞƉĂƌƚŵĞŶƚƐ͕� Đŝǀŝů� ƌŝŐŚƚƐ� ĚĞƉĂƌƚŵĞŶƚ͕���
ƚŚĞ� �ƵƌĞĂƵ� ŽĨ� /ŶǀĞƐƟŐĂƟŽŶ� ĂŶĚ� WƵďůŝĐ� WƌŽƐĞĐƵƟŽŶ͕�
'ƌŝĞǀĂŶĐĞ��ŽĂƌĚ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĂŬĂƚ�ĂŶĚ�/ŶĐŽŵĞ�dĂǆ͕�
^ĂƵĚŝ��ƌĂďŝĂŶ�'ĞŶĞƌĂů� /ŶǀĞƐƚŵĞŶƚ��ƵƚŚŽƌŝƚǇ͕ �Ăůů�ŽĸĐŝĂů�
ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ŝŶƐƟƚƵƟŽŶƐ�ĂŶĚ�ďŽĚŝĞƐ͕�
ĐŚĂŵďĞƌƐ� ŽĨ� ĐŽŵŵĞƌĐĞ� ĂŶĚ� ŝŶĚƵƐƚƌǇ͕ � ďĂŶŬƐ͕� Ăůů�
ŐŽǀĞƌŶŵĞŶƚĂů� ĨƵŶĚƐ� ĂŶĚ� ĮŶĂŶĐŝŶŐ� ŝŶƐƟƚƵƟŽŶƐ͕� ĂŶĚ� Ăůů�
ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶŝĞƐ͘� dŚĞ� �ŚĂŝƌŵĂŶ� ƐŚĂůů� ĂůƐŽ� ŚĂǀĞ� ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĂƵƚŚŽƌŝǌĞ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ͕�Žƌ�ƚŚĞ���K͕�
Žƌ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĞŵƉůŽǇĞĞƐ�ŝŶ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ĂĨŽƌĞƐĂŝĚ�ƉŽǁĞƌƐ͕�ĂŶĚ�ŐŝǀĞƐ� ƚŚĞ�ĂƵƚŚŽƌŝƚǇ� ƚŽ�ĞŵƉŽǁĞƌ�
ŽƚŚĞƌƐ� ƚŽ�ƉĞƌƐŽŶ;ƐͿ� ƚŽ�ǁŚŽŵ�Ă�WŽǁĞƌ�ŽĨ��ƩŽƌŶĞǇ�ǁĂƐ�
ŐŝǀĞŶ�ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ͖�ĂůƐŽ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ�ĐĂŶĐĞů�ĂŶǇ�ĂƵƚŚŽƌŝǌĂƟŽŶ�Žƌ�ƉŽǁĞƌ�ŽĨ�ĂƩŽƌŶĞǇ͘� 
 
dŚĞ�D��;ŝĨ�ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ���K�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ƐŝŐŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�Ăůů�ĐŽŶƚƌĂĐƚƐ͕�ĂŐƌĞĞŵĞŶƚ͕�
ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�ƉĂƉĞƌƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ůĂŶĚ�
ĚĞĞĚƐ�ďĞĨŽƌĞ�ƉƵďůŝĐ�ŶŽƚĂƌŝĞƐ͕�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŶƚƌĂĐƚƐ͕�ůŽĂŶ�
ĐŽŶƚƌĂĐƚƐ͕� ŐƵĂƌĂŶƚĞĞƐ� ĂŶĚ� ŝŶĚĞŵŶŝƟĞƐ͕� ůĂŶĚƐ� ƐĂůĞ� ĂŶĚ�
ƉƵƌĐŚĂƐĞ� ĐŽŶƚƌĂĐƚƐ͕� ůĂŶĚƐ� ŵĞƌŐĞ� ĂŶĚ� ĂĐĐĞƉƚĂŶĐĞ�
ĐŽŶƚƌĂĐƚƐ͕� ĂƐ� ǁĞůů� ĂƐ� ƉĂǇŝŶŐ� ĂŶĚ� ƌĞĐĞŝǀŝŶŐ� ƚŚĞŝƌ� ƉƌŝĐĞƐ�
ĂŌĞƌ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
ƚŚĞǇ� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ƐŝŐŶ� ƌĞŶƚĂů� ĂŶĚ� ůĞĂƐĞ� ĐŽŶƚƌĂĐƚƐ͕�
ĂŐĞŶĐǇ�ĂŶĚ�ĨƌĂŶĐŚŝƐĞ�ĐŽŶƚƌĂĐƚƐ͕�ŚĞĚŐŝŶŐ�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�
ŽƚŚĞƌ� ĐŽŶƚƌĂĐƚƐ͕� ĂŐƌĞĞŵĞŶƚƐ͕� ĚŽĐƵŵĞŶƚƐ͕� ĚĞĂůƐ͕� ĂŶĚ�
ĐŽŵŵŝƚŵĞŶƚƐ͘� dŚĞǇ� ŵĂǇ� ĞŶƚĞƌ� ďŝĚƐ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ŝŶĐŽƌƉŽƌĂƚĞ� ĐŽŵƉĂŶŝĞƐ͕� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ĂŶǇ�
ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ŽĨ�ǁŚĂƚĞǀĞƌ�ƚǇƉĞ͕�ƐŝŐŶ�ƚŚĞŝƌ�ĂƌƟĐůĞƐ�ŽĨ�
ĂƐƐŽĐŝĂƟŽŶ� ĂŶĚ� Ăůů� ĂŵĞŶĚŵĞŶƚƐ� ƚŚĞƌĞƚŽ͕� ĞǀĞŶ� ŝĨ� ŝƚ�
ĐŽŶƚĂŝŶƐ�ĂŶ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĐĂƉŝƚĂů͕�ĐŚĂŶŐĞ�
ŽĨ� ŝƚƐ� ĂĐƟǀŝƟĞƐ͕� Žƌ� ĂŶǇ� ŽƚŚĞƌ� ĂŵĞŶĚŵĞŶƚƐ͘� DŽƌĞŽǀĞƌ͕ �
ƚŚĞǇ�ŵĂǇ�ƐĞůů͕�ŐŝǀĞĂǁĂǇ�ĂŶĚ�ƉƵƌĐŚĂƐĞ�ƐŚĂƌĞƐ�ĂŶĚ�ƐƚŽĐŬƐ͕�
ƌĞŐŝƐƚĞƌ�ƚŚĞ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚƌĂĚĞŵĂƌŬƐ͕�͕�ŽƉĞŶ͕�ĐůŽƐĞ͕�ĂŶĚ�
ŵĂŶĂŐĞ�ďĂŶŬ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĐĐŽƵŶƚƐ͕��ŝƐƐƵĞ�ĐŚĞƋƵĞƐ͕�
ĐƌĞĚŝƚƐ͕� ǁŝƚŚĚƌĂǁĂůƐ͕� ĚĞƉŽƐŝƚƐ͕� ŝƐƐƵĞ� Ăůů� ŐƵĂƌĂŶƚĞĞƐ͕�
ŵŽƌƚŐĂŐĞƐ͕��ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĐŽŵŵĞƌĐŝĂů�
ŝŶƐƚƌƵŵĞŶƚ͘� &ƵƌƚŚĞƌŵŽƌĞ͕� ƚŚĞǇ� ŵĂǇ� ĚŽ� Ăůů� ĂĐƚƐ� ĂŶĚ�
ĂĐƟŽŶƐ͕� ĂŶĚ� ĂŶǇƚŚŝŶŐ� ƚŚĂƚ� ǁŝůů� ŚĞůƉ� ŝŶĚƵĐĞ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ĂīĂŝƌƐ�ĂŶĚ�ƐĂƟƐĮĞƐ�ŝƚƐ�ŽďũĞĐƟǀĞƐ͖�ĂŶĚ�Ăůů�ŽĨ�
ǁŚĂƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ďĞƐƚŽǁƐ�ƵƉŽŶ�ƚŚĞŵ͘�dŚĞǇ͕ �
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�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ĂůƐŽ͕� ŵĂǇ� ĚĞĨĞŶĚ� ĂŶĚ� ƉƌŽƐĞĐƵƚĞ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ĂƩĞŶĚ� ŚĞĂƌŝŶŐƐ͕� ŚĞĂƌ� ƚĞƐƟŵŽŶŝĂůƐ� ĂŶĚ�
ǁŝƚŶĞƐƐĞƐ͕� ƌĞƐƉŽŶĚ� ƚŽ� ƚŚĞŵ͕� ĂĚŵŝƚ͕� ĂŶĚ� ĚĞŶǇ� ƚŚĞŵ͖�
ƌĞĐŽŶĐŝůĞ͕� ƌĞŵŝƐƐŝŽŶ� ŽĨ� ĚĞďƚƐ͕� ĂĐĐĞƉƚ͕� ĂŶĚ� ĂƉƉĞĂů�
ĚĞĐŝƐŝŽŶƐ͖�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞǇ͕ �ŵĂǇ�ĂƐ�
ǁĞůů͕� ĂƉƉŽŝŶƚ� ĞǆƉĞƌƚƐ͕� ĂƩŽƌŶĞǇƐ͕� ĂŶĚ� ĂƌďŝƚƌĂƚŽƌƐ� ŝŶƐŝĚĞ�
ĂŶĚ� ŽƵƚƐŝĚĞ� ƚŚĞ� <ŝŶŐĚŽŵ� ŽĨ� ^ĂƵĚŝ� �ƌĂďŝĂ� ĂŶĚ� ĚŝƐŵŝƐƐ�
ƚŚĞŵ͕�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐƚĂƚĞĚ�ĂďŽǀĞ͘�dŚĞǇ�
ĂůƐŽ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ŝƚƐ�
ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ� ŽƚŚĞƌƐ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� DŝŶŝƐƚƌŝĞƐ͕� ƚŚĞ�
�ŵŝƌĂƚĞƐ͕�ƚŚĞ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚƐ͕�ƚŚĞ�'ĞŶĞƌĂů��ƵƚŚŽƌŝƚǇ�
ŽĨ��ĂŬĂƚ�ĂŶĚ�dĂǆ͕�ƚŚĞ�'ĞŶĞƌĂů��ƵƚŚŽƌŝƚǇ�ĨŽƌ�/ŶǀĞƐƚŵĞŶƚ͕�
Ăůů�ƚŚĞ�ŽĸĐŝĂů�ĂŶĚ�ƉƌŝǀĂƚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ͕�
ƚŚĞ�ĐŚĂŵďĞƌƐ�ŽĨ�ĐŽŵŵĞƌĐĞ͕�ďĂŶŬƐ͕�ĂŶĚ�Ăůů�ŐŽǀĞƌŶŵĞŶƚ�
ĨƵŶĚƐ� ĂŶĚ� ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶŝĞƐ� ŽĨ� Ăůů� ƚǇƉĞƐ͘� dŚĞǇ� ŵĂǇ�
ĚĞůĞŐĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƚŚĞǇ�ĚĞĞŵ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵŶĚĞƌ�Ă�ĨŽƌŵĂů�
ŵĂŶĚĂƚĞ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂĨŽƌĞƐĂŝĚ�ƉŽǁĞƌƐ͘ 
 
dŚĞ�ƌĞŵƵŶĞƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�ƐŚĂůů�ďĞ�
ĚĞƚĞƌŵŝŶĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƌĞĐŽŵŵĞŶĚĂƟŽŶ� ĨƌŽŵ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ĂŶĚ�
ŶŽŵŝŶĂƟŽŶ�ĐŽŵŵŝƩĞĞ͘� 
 
dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĂƉƉŽŝŶƚ� ĨƌŽŵ� ĂŵŽŶŐƐƚ� ŝƚƐ�
ŵĞŵďĞƌƐ� Žƌ� ĨƌŽŵ� ŽƚŚĞƌƐ͕� Ă� ƐĞĐƌĞƚĂƌǇ� ǁŚŽ� ƐŚĂůů� ďĞ�
ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƉƵƌƐƵŝŶŐ� ƚŚĞ� ďŽĂƌĚ Ɛ͛� ǁŽƌŬƐ͕� ƚŚĞ� ďŽĂƌĚ�
ĂīĂŝƌƐ�ĂŶĚ�ŝƚƐ�ƐƵďĐŽŵŵŝƩĞĞƐ͕�ĚƌĂǁŝŶŐ�ƵƉ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�
ƚŚĞ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĨŽƌ�ƌĞĐŽƌĚŝŶŐ�
ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ƌĞŐŝƐƚĞƌƐ͕� ĂŶĚ� ƐŚĂůů�
ĐŽƵŶƚĞƌƐŝŐŶ�ŝƚ�ũŽŝŶƚůǇ�ǁŝƚŚ�ƚŚĞ� 
 
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ĨŽůůŽǁ�ƵƉ�ŽŶ�ƚŚĞŝƌ�ĞǆĞĐƵƟŽŶƐ͘��
dŚĞ� ^ĞĐƌĞƚĂƌǇ� ƌĞŵƵŶĞƌĂƟŽŶ� ƐŚĂůů� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 
 
dŚĞ�ŽĸĐĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ͕�sŝĐĞ�ĐŚĂŝƌŵĂŶ͕�D��;ŝĨ�
ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ƚĞƌŵ�ŽĨ�
ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ŵĞŵďĞƌƐŚŝƉ� ŝŶ� ƚŚĞ� �ŽĂƌĚ͘� ,ŽǁĞǀĞƌ͕ �
ƚŚĞǇ�ŵĂǇ�ďĞ�ƌĞͲĂƉƉŽŝŶƚĞĚ͘�� 

ĂůƐŽ͕� ŵĂǇ� ĚĞĨĞŶĚ� ĂŶĚ� ƉƌŽƐĞĐƵƚĞ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ĂƩĞŶĚ� ŚĞĂƌŝŶŐƐ͕� ŚĞĂƌ� ƚĞƐƟŵŽŶŝĂůƐ� ĂŶĚ�
ǁŝƚŶĞƐƐĞƐ͕� ƌĞƐƉŽŶĚ� ƚŽ� ƚŚĞŵ͕� ĂĚŵŝƚ͕� ĂŶĚ� ĚĞŶǇ� ƚŚĞŵ͖�
ƌĞĐŽŶĐŝůĞ͕� ƌĞŵŝƐƐŝŽŶ� ŽĨ� ĚĞďƚƐ͕� ĂĐĐĞƉƚ͕� ĂŶĚ� ĂƉƉĞĂů�
ĚĞĐŝƐŝŽŶƐ͖�ĂŶĚ�ƌĞǀŝĞǁ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞǇ͕ �ŵĂǇ�ĂƐ�
ǁĞůů͕� ĂƉƉŽŝŶƚ� ĞǆƉĞƌƚƐ͕� ĂƩŽƌŶĞǇƐ͕� ĂŶĚ� ĂƌďŝƚƌĂƚŽƌƐ� ŝŶƐŝĚĞ�
ĂŶĚ� ŽƵƚƐŝĚĞ� ƚŚĞ� <ŝŶŐĚŽŵ� ŽĨ� ^ĂƵĚŝ� �ƌĂďŝĂ� ĂŶĚ� ĚŝƐŵŝƐƐ�
ƚŚĞŵ͕�ĞŵƉŽǁĞƌ�ŽƚŚĞƌƐ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐƚĂƚĞĚ�ĂďŽǀĞ͘�dŚĞǇ�
ĂůƐŽ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ŝƚƐ�
ƌĞůĂƟŽŶƐŚŝƉ� ǁŝƚŚ� ŽƚŚĞƌƐ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� DŝŶŝƐƚƌŝĞƐ͕� ƚŚĞ�
�ŵŝƌĂƚĞƐ͕�ƚŚĞ�WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚƐ͕�ƚŚĞ�'ĞŶĞƌĂů��ƵƚŚŽƌŝƚǇ�
ŽĨ��ĂŬĂƚ�ĂŶĚ�dĂǆ͕�ƚŚĞ�'ĞŶĞƌĂů��ƵƚŚŽƌŝƚǇ�ĨŽƌ�/ŶǀĞƐƚŵĞŶƚ͕�
Ăůů�ƚŚĞ�ŽĸĐŝĂů�ĂŶĚ�ƉƌŝǀĂƚĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ŝŶƐƟƚƵƟŽŶƐ͕�
ƚŚĞ�ĐŚĂŵďĞƌƐ�ŽĨ�ĐŽŵŵĞƌĐĞ͕�ďĂŶŬƐ͕�ĂŶĚ�Ăůů�ŐŽǀĞƌŶŵĞŶƚ�
ĨƵŶĚƐ� ĂŶĚ� ƉƌŝǀĂƚĞ� ĐŽŵƉĂŶŝĞƐ� ŽĨ� Ăůů� ƚǇƉĞƐ͘� dŚĞǇ� ŵĂǇ�
ĚĞůĞŐĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƚŚĞǇ�ĚĞĞŵ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵŶĚĞƌ�Ă�ĨŽƌŵĂů�
ŵĂŶĚĂƚĞ� ƚŽ� ĐĂƌƌǇ�ŽƵƚ� ĂŶǇ�ŽĨ� ƚŚĞ�ĂĨŽƌĞƐĂŝĚ�ƉŽǁĞƌƐ͘dŚĞ�
ƌĞŵƵŶĞƌĂƟŽŶ� ŽĨ� ƚŚĞ� �ŚŝĞĨ� �ǆĞĐƵƟǀĞ� KĸĐĞƌ� ƐŚĂůů� ďĞ�
ĚĞƚĞƌŵŝŶĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƌĞĐŽŵŵĞŶĚĂƟŽŶ� ĨƌŽŵ� ƚŚĞ� ƌĞŵƵŶĞƌĂƟŽŶ� ĂŶĚ�
ŶŽŵŝŶĂƟŽŶ�ĐŽŵŵŝƩĞĞ͘� 
 
 
dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĂƉƉŽŝŶƚ� ĨƌŽŵ� ĂŵŽŶŐƐƚ� ŝƚƐ�
ŵĞŵďĞƌƐ� Žƌ� ĨƌŽŵ� ŽƚŚĞƌƐ͕� Ă� ƐĞĐƌĞƚĂƌǇ� ǁŚŽ� ƐŚĂůů� ďĞ�
ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƉƵƌƐƵŝŶŐ� ƚŚĞ� ďŽĂƌĚ Ɛ͛� ǁŽƌŬƐ͕� ƚŚĞ� ďŽĂƌĚ�
ĂīĂŝƌƐ�ĂŶĚ�ŝƚƐ�ƐƵďĐŽŵŵŝƩĞĞƐ͕�ĚƌĂǁŝŶŐ�ƵƉ�ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�
ƚŚĞ�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ĨŽƌ�ƌĞĐŽƌĚŝŶŐ�
ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ƌĞŐŝƐƚĞƌƐ͕� ĂŶĚ� ƐŚĂůů�
ĐŽƵŶƚĞƌƐŝŐŶ�ŝƚ�ũŽŝŶƚůǇ�ǁŝƚŚ�ƚŚĞ� 
 
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĂŶĚ�ĨŽůůŽǁ�ƵƉ�ŽŶ�ƚŚĞŝƌ�ĞǆĞĐƵƟŽŶƐ͘��
dŚĞ� ^ĞĐƌĞƚĂƌǇ� ƌĞŵƵŶĞƌĂƟŽŶ� ƐŚĂůů� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 
 
dŚĞ�ŽĸĐĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ͕�sŝĐĞ�ĐŚĂŝƌŵĂŶ͕�D��;ŝĨ�
ĂƉƉŽŝŶƚĞĚͿ�Žƌ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ƚĞƌŵ�ŽĨ�
ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ŵĞŵďĞƌƐŚŝƉ� ŝŶ� ƚŚĞ� �ŽĂƌĚ͘� ,ŽǁĞǀĞƌ͕ �
ƚŚĞǇ�ŵĂǇ�ďĞ�ƌĞͲĂƉƉŽŝŶƚĞĚ͘�� 

�ƌƟĐůĞ�;ϮϮͿ͗�DĞĞƟŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ŵĞĞƚ�Ăƚ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ�ŵĂĚĞ�
ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�Žƌ�ŚŝƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘�dŚĞ�
ŝŶǀŝƚĂƟŽŶ� ƐŚĂůů� ďĞ� ŝŶ� ǁƌŝƟŶŐ� ĂŶĚ� ŵĂǇ� ďĞ� ƐĞŶƚ� ƚŽ� ƚŚĞ�

�ƌƟĐůĞ�;ϮϮͿ͗�DĞĞƟŶŐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ 
dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ĐŽŶǀĞŶĞ� Ăƚ� ůĞĂƐƚ� ;ĨŽƵƌͿ�
ŵĞĞƟŶŐƐ�ƉĞƌ�ǇĞĂƌ�ƵƉŽŶ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ�ŽĨ�ƚŚĞ��ŚĂŝƌŵĂŶ�
Žƌ�ŚŝƐ� ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘� dŚĞ� ŝŶǀŝƚĂƟŽŶ� ƐŚĂůů�ďĞ� ŝŶ�ǁƌŝƟŶŐ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭϱ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ŵĞŵďĞƌƐ� ďǇ� ŵĂŝů͕� ĨĂǆ͕� Žƌ� ƚŚƌŽƵŐŚ� ŵŽĚĞƌŶ� ƚĞĐŚŶŝĐĂů�
ŵĞĂŶƐ͕� ƐƵĐŚ� ĂƐ� ĞͲŵĂŝů� Žƌ� ĞůĞĐƚƌŽŶŝĐ� ƉŽƌƚĂůƐ� Žƌ� ŽƚŚĞƌƐ�
ďĞĨŽƌĞ�Ă�ƌĞĂƐŽŶĂďůĞ�ƟŵĞ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͘�
dŚĞ��ŚĂŝƌŵĂŶ�Žƌ�ŚŝƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƐŚĂůů�ĐĂůů�ƚŚĞ��ŽĂƌĚ�
ĨŽƌ�Ă�ŵĞĞƟŶŐ�ǁŚĞŶĞǀĞƌ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚǁŽ�ŵĞŵďĞƌƐ�ŽĨ�
ƚŚĞ��ŽĂƌĚ͘� /ƚ�ƐŚĂůů�ďĞ�ƚĂŬĞŶ� ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŚĂƚ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ��ŽĂƌĚ�ŵĞĞƟŶŐƐ�ƐŚĂůů�ďĞ�ƐƵĸĐŝĞŶƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�
ďǇ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ŶĞĞĚƐ� ĂŶĚ� ŝŶ� ůŝŐŚƚ� ŽĨ� ƚŚĞ� ƌƵůĞƐ�
ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƌĞŐƵůĂƟŽŶƐ͘ 
 
dŚĞ� �ŽĂƌĚ� ŵĂǇ� ƉĂƐƐ� ƌĞƐŽůƵƟŽŶƐ� ďǇ� ĐŝƌĐƵůĂƟŽŶ� ƚŽ� Ăůů�
ŵĞŵďĞƌƐ� ŝŶĚŝǀŝĚƵĂů� ŝŶ� ƚŚĞ� ƵƌŐĞŶƚ� ŵĂƩĞƌƐ͕� ƵŶůĞƐƐ� ĂŶǇ�
ŵĞŵďĞƌ� ĐĂůůƐ� Ă� ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŝŶ� ǁƌŝƟŶŐ� ĨŽƌ�
ĚĞůŝďĞƌĂƟŽŶ͘�dŚĞ�ƌĞƐŽůƵƟŽŶƐ�ƐŚĂůů�ďĞ�ďƌŽƵŐŚƚ�ďĞĨŽƌĞ�ƚŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� Ăƚ� ŝƚƐ� ĮƌƐƚ� ƐƵďƐĞƋƵĞŶƚ� ŵĞĞƟŶŐ� ĨŽƌ�
ĂƉƉƌŽǀĂů͘�;dŚŝƐ�ƉĂƌĂŐƌĂƉŚ�ǁĂƐ�ĂĚĚĞĚ�ƚŽ��ƌƟĐůĞ�ϮϯͿ 

ĂŶĚ� ŵĂǇ� ďĞ� ƐĞŶƚ� ƚŽ� ƚŚĞ� ŵĞŵďĞƌƐ� ƚŚƌŽƵŐŚ� ŵŽĚĞƌŶ�
ƚĞĐŚŶŽůŽŐŝĐĂů�ŵĞĂŶƐ͕� ƐƵĐŚ�ĂƐ�ĞͲŵĂŝů͕� ĞůĞĐƚƌŽŶŝĐ�ƉŽƌƚĂůƐ�
Žƌ�ĂƉƉůŝĐĂƟŽŶƐ͕�Žƌ�ŽƚŚĞƌ�ŵĞĂŶƐ�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ƟŵĞ�
ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ͘� dŚĞ� �ŽĂƌĚ� ƐŚĂůů�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŝƚƐ�ŵĞĞƟŶŐƐ͕�ĂŶĚ�ƚŚĞǇ�ŵĂǇ�ďĞ�
ŚĞůĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�ŵŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐǇ͘ 
dŚĞ��ŚĂŝƌŵĂŶ�Žƌ�ŚŝƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƐŚĂůů�ĐĂůů�ƚŚĞ��ŽĂƌĚ�
ĨŽƌ�Ă�ŵĞĞƟŶŐ�ǁŚĞŶĞǀĞƌ�ƌĞƋƵĞƐƚĞĚ�ďǇ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ�ƚŽ�ĚŝƐĐƵƐƐ�Ă�ƐŝŶŐůĞ�ŵĂƩĞƌ�Žƌ�ŵŽƌĞ͘�� 

�ƌƟĐůĞ�;ϮϯͿ͗�dŚĞ�YƵŽƌƵŵ�ŽĨ�ƚŚĞ��ŽĂƌĚ�DĞĞƟŶŐ 
��ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ��ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ŶŽƚ� ďĞ� ǀĂůŝĚ�
ƵŶůĞƐƐ� ĂƩĞŶĚĞĚ� ďǇ� Ăƚ� ůĞĂƐƚ� ŽŶĞͲŚĂůĨ� ŽĨ� ƚŚĞ� �ŽĂƌĚ�
ŵĞŵďĞƌƐ͖� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ŵĞŵďĞƌƐ�
ƉƌĞƐĞŶƚ� ƐŚŽƵůĚ� ŶŽƚ� ďĞ� ůĞƐƐ� ƚŚĂŶ� � ƚŚƌĞĞ� ŵĞŵďĞƌƐ͘� ��
�ŝƌĞĐƚŽƌ�ŵĂǇ�ĚĞůĞŐĂƚĞ�ĂŶŽƚŚĞƌ�ďŽĂƌĚ�ŵĞŵďĞƌ�ƚŽ�ĂƩĞŶĚ�
ŽŶ�ŚŝƐ�ďĞŚĂůĨ͘ �/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ŵĞĞƟŶŐƐ�ŵĂǇ�ďĞ�ĂƩĞŶĚĞĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŽĚĞƌŶ�ƚĞĐŚŶŝĐĂů�ŵĞĂŶƐ͕�ĂŶĚ�ƚŚĞ�ŵĞŵďĞƌ�
ĂƩĞŶĚĞĚ�ƚŚƌŽƵŐŚ�ƐƵĐŚ�ŵĞĂŶƐ͕�ǁŝůů�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ŝĨ�ŚĞ�
ŝƐ� ƉŚǇƐŝĐĂůůǇ� ĂƩĞŶĚŝŶŐ͘� �� ŵĞŵďĞƌ� ŵĂǇ� ŐŝǀĞ� ƉƌŽǆǇ� ƚŽ�
ĂŶŽƚŚĞƌ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ŵĞĞƟŶŐƐ�ŽĨ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͖�ƉƌŽǀŝĚĞĚ�ƚŚĂƚ�ƐƵĐŚ�ĂĐƟŶŐ�ƚŽ�ďĞ�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶƚƌŽůƐ͗ 
 
Ă͘ EŽ� ŵŽƌĞ� ƚŚĂŶ� ŽŶĞ� ƉƌŽǆǇ� ƐŚĂůů� ďĞ� ŐŝǀĞŶ� ƚŽ� ĂŶǇ�

�ŝƌĞĐƚŽƌ�Ăƚ�Ă�ŵĞĞƟŶŐ͘ 
ď͘ WƌŽǆǇ�ƐŚĂůů�ďĞ�ŝŶ�ǁƌŝƟŶŐ͘ 
Đ͘ �ĞůĞŐĂƚĞ�ƐŚŽƵůĚ�ŶŽƚ�ǀŽƚĞ�ŽŶ�ƌĞƐŽůƵƟŽŶƐ�ƉƌŽŚŝďŝƚĞĚ�

ďǇ�ƚŚĞ�ůĂǁ͘ 
 
ZĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ƐŚĂůů�ďĞ�ƉĂƐƐĞĚ�ďǇ�ƚŚĞ�ŵĂũŽƌŝƚǇ�
ǀŽƚĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�Žƌ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ƉƌŽǆǇ͘�
/Ŷ�ĐĂƐĞ�ŽĨ�Ă�ƟĞ͕�ƚŚĞ�ƐŝĚĞ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�
ŵĞĞƟŶŐ�ǀŽƚĞƐ͕�ƐŚĂůů�ƉƌĞǀĂŝů͘�dŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
ŽĨ� �ŝƌĞĐƚŽƌƐ� ƐŚĂůů� ďĞ� ŚĞůĚ� ũŽŝŶƚůǇ� ůŝĂďůĞ� ŝŶ� ĐĂƐĞ� ƚŚĞ�
ǁƌŽŶŐĨƵů� ĂĐƚ� ŝƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� Ă� ƵŶĂŶŝŵŽƵƐ� ƌĞƐŽůƵƟŽŶ�
ƉĂƐƐĞĚ�ďǇ�ƚŚĞŵ͘�EŽŶĞƚŚĞůĞƐƐ͕�ŝŶ�ƚŚĞ�ƌĞƐŽůƵƟŽŶƐ�ĂĚŽƉƚĞĚ�

�ƌƟĐůĞ� ;ϮϯͿ͗� dŚĞ� YƵŽƌƵŵ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� DĞĞƟŶŐ� ĂŶĚ�
�ŽĂƌĚ�ZĞƐŽůƵƟŽŶƐ 
ϭͿ ���ŽĂƌĚ�ŵĞĞƟŶŐ�ƐŚĂůů�ŽŶůǇ�ďĞ�ǀĂůŝĚ�ŝĨ�ĂƩĞŶĚĞĚ�ďǇ�Ăƚ�

ůĞĂƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ǁŚĞƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�
ďǇ� ƉƌŽǆǇ͖� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ŵĞŵďĞƌƐ�
ƉƌĞƐĞŶƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ůĞƐƐ�ƚŚĂŶ�ƚŚƌĞĞ�ŵĞŵďĞƌƐ͕�ĂŶĚ�
Ă�ŵĞŵďĞƌ�ŵĂǇ�ĚĞůĞŐĂƚĞ� ĂŶŽƚŚĞƌ� ďŽĂƌĚ�ŵĞŵďĞƌ� ƚŽ�
ĂƩĞŶĚ�ŽŶ�ŚŝƐ�ďĞŚĂůĨ͘ �/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ŵĞĞƟŶŐƐ�ŵĂǇ�ďĞ�
ĂƩĞŶĚĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ�ŵŽĚĞƌŶ� ƚĞĐŚŶŽůŽŐŝĐĂů�ŵĞĂŶƐ͕�
ĂŶĚ�ƚŚĞ�ŵĞŵďĞƌ�ĂƩĞŶĚĞĚ�ƚŚƌŽƵŐŚ�ƐƵĐŚ�ŵĞĂŶƐ͕�ǁŝůů�
ďĞ� ĐŽŶƐƚƌƵĞĚ� ĂƐ�ƉŚǇƐŝĐĂůůǇ� ĂƩĞŶĚŝŶŐ͕� ĂŶĚ� ŝŶ� ĐĂƐĞ͕� Ă�
ŵĞŵďĞƌ� ĚĞƐŝŐŶĂƚĞĚ� ĂŶŽƚŚĞƌ� ŵĞŵďĞƌ� ƚŽ� ĂĐƚ� ĂƐ� ŚŝƐ�
ƉƌŽǆǇ͕ � ƚŚĞ� ĚĞƐŝŐŶĂƟŽŶ� ƐŚĂůů� ďĞ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ĐŽŶƚƌŽůƐ͗ 

 
Ă͘ EŽ� ŵŽƌĞ� ƚŚĂŶ� ŽŶĞ� ƉƌŽǆǇ� ƐŚĂůů� ďĞ� ŐŝǀĞŶ� ƚŽ� ĂŶǇ�

�ŝƌĞĐƚŽƌ�ƉĞƌ�ŵĞĞƟŶŐ͘ 
ď͘ WƌŽǆǇ�ƐŚĂůů�ďĞ�ŝŶ�ǁƌŝƟŶŐ�ǁŚĞƚŚĞƌ�ƚŚƌŽƵŐŚ�ĞͲŵĂŝů�Žƌ�

ĂŶǇ�ŽƚŚĞƌ�ŵĞĂŶƐ͘ 
Đ͘ �ĞůĞŐĂƚĞ�ƐŚŽƵůĚ�ŶŽƚ�ǀŽƚĞ�ŽŶ�ƌĞƐŽůƵƟŽŶƐ�ƉƌŽŚŝďŝƚĞĚ�

ďǇ�ƚŚĞ�ůĂǁ͘ 
 
ϮͿ ZĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů� ďĞ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ�

ŵĂũŽƌŝƚǇ�ǀŽƚĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�Žƌ�ƌĞƉƌĞƐĞŶƚĞĚ�
ďǇ� ƉƌŽǆǇ͘� /Ŷ� ĐĂƐĞ� ŽĨ� Ă� ƟĞ͕� ƚŚĞ� ƐŝĚĞ� ǁŝƚŚ� ǁŚŝĐŚ� ƚŚĞ�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ�ǀŽƚĞƐ͕�ƐŚĂůů�ƉƌĞǀĂŝů͕�ĂŶĚ�ƐƵĐŚ�
ƌĞƐŽůƵƟŽŶƐ�ƐŚĂůů�ďĞĐŽŵĞ�ĞīĞĐƟǀĞ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƚƐ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 
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�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ďǇ� ŵĂũŽƌŝƚǇ� ǀŽƚĞ͕� ĚŝƐƐĞŶƟŶŐ� ŵĞŵďĞƌƐ� ǁŝůů� ŶŽƚ� ďĞ�
ůŝĂďůĞͬƋƵĞƐƟŽŶĂďůĞ�ĨŽƌ͕ �ŝĨ�ƐƵĐŚ�ŵĞŵďĞƌƐ�ĞǆƉůŝĐŝƚůǇ�ƌĞĐŽƌĚ�
ƚŚĞŝƌ�ĚŝƐƐĞŶƚ� ŝŶ� ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ŵĞĞƟŶŐ͘��ďƐĞŶĐĞ� ĨƌŽŵ�
ƚŚĞ�ŵĞĞƟŶŐ�Ăƚ�ǁŚŝĐŚ�ƐƵĐŚ�ƌĞƐŽůƵƟŽŶ�ŝƐ�ĂĚŽƉƚĞĚ�ƐŚĂůů�ŶŽƚ�
ĐŽŶƐƟƚƵƚĞ� ĐĂƵƐĞ� ĨŽƌ� ƌĞůŝĞĨ� ĨƌŽŵ� ůŝĂďŝůŝƚǇ͕ � ƵŶůĞƐƐ� ŝƚ� ŝƐ�
ƉƌŽǀĞŶ�ƚŚĂƚ�ƚŚĞ�ĂďƐĞŶƚ�ŵĞŵďĞƌ�ǁĂƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƐƵĐŚ�
ƌĞƐŽůƵƟŽŶ�Žƌ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ŽďũĞĐƚ�ƚŽ�ŝƚ�ƵƉŽŶ�ďĞĐŽŵŝŶŐ�
ĂǁĂƌĞ�ŽĨ�ŝƚ͘� 

ŝƐƐƵĂŶĐĞ͕�ƵŶůĞƐƐ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�Ă�ƐƉĞĐŝĮĐ�
ĚĂƚĞ�Žƌ�ĐŽŶĚŝƟŽŶ�ĨŽƌ�ŝƚƐ�ĞīĞĐƟǀĞŶĞƐƐ͘ 

ϯͿ dŚĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ďĞ�ŚĞůĚ�
ũŽŝŶƚůǇ�ůŝĂďůĞ�ŝŶ�ĐĂƐĞ�ƚŚĞ�ǁƌŽŶŐĨƵů�ĂĐƚ�ŝƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�Ă�
ƵŶĂŶŝŵŽƵƐ�ƌĞƐŽůƵƟŽŶ�ƉĂƐƐĞĚ�ďǇ�ƚŚĞŵ͘�EŽŶĞƚŚĞůĞƐƐ͕�
ŝŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ĂĚŽƉƚĞĚ� ďǇ� ŵĂũŽƌŝƚǇ� ǀŽƚĞ͕�
ĚŝƐƐĞŶƟŶŐ� ŵĞŵďĞƌƐ� ǁŝůů� ŶŽƚ� ďĞ� ůŝĂďůĞͬƋƵĞƐƟŽŶĂďůĞ�
ĨŽƌ͕ �ŝĨ�ƐƵĐŚ�ŵĞŵďĞƌƐ�ĞǆƉůŝĐŝƚůǇ�ƌĞĐŽƌĚ�ƚŚĞŝƌ�ĚŝƐƐĞŶƚ�ŝŶ�
ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ŵĞĞƟŶŐ͘��ďƐĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�ŵĞĞƟŶŐ�Ăƚ�
ǁŚŝĐŚ�ƐƵĐŚ�ƌĞƐŽůƵƟŽŶ�ŝƐ�ĂĚŽƉƚĞĚ�ƐŚĂůů�ŶŽƚ�ĐŽŶƐƟƚƵƚĞ�
ĐĂƵƐĞ�ĨŽƌ�ƌĞůŝĞĨ�ĨƌŽŵ�ůŝĂďŝůŝƚǇ͕ �ƵŶůĞƐƐ� ŝƚ� ŝƐ�ƉƌŽǀĞŶ�ƚŚĂƚ�
ƚŚĞ�ĂďƐĞŶƚ�ŵĞŵďĞƌ�ǁĂƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ƐƵĐŚ�ƌĞƐŽůƵƟŽŶ�
Žƌ�ǁĂƐ�ƵŶĂďůĞ�ƚŽ�ŽďũĞĐƚ�ƚŽ�ŝƚ�ƵƉŽŶ�ďĞĐŽŵŝŶŐ�ĂǁĂƌĞ�ŽĨ�
ŝƚ͘� dŚĞ� �ŽŵƉĂŶǇ�ŵĂǇ� ƉƌŽǀŝĚĞ� Ă� ůŝĂďŝůŝƚǇ� ŝŶƐƵƌĂŶĐĞ��
ĐŽǀĞƌĂŐĞ� ĨŽƌ� ŝƚƐ� �ŽĂƌĚ� ŵĞŵďĞƌƐ͕� ĞǆĞĐƵƟǀĞ�
ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ƚŚĞŝƌ�ĚŝƌĞĐƚ�ƌĞƉŽƌƚĞĞƐ�;ǁŚĞŶĞǀĞƌ�
ĂƉƉůŝĐĂďůĞͿ� ĚƵƌŝŶŐ� ƚŚĞ� ƚĞƌŵ� ŽĨ� ƚŚĞŝƌ� ƐĞƌǀŝĐĞ� Žƌ�
ŵĞŵďĞƌƐŚŝƉ�ĂŐĂŝŶƐƚ�ĂŶǇ�ĐůĂŝŵ�ŵĂĚĞ�ĂŐĂŝŶƐƚ�ƚŚĞŵ�ŝŶ�
ƚŚĞŝƌ� ĐĂƉĂĐŝƚǇ� ĂƐ� ďŽĂƌĚ� ŵĞŵďĞƌƐ͕� ŵĂŶĂŐĞƌƐ͕� Žƌ�
ĚŝƌĞĐƚŽƌƐ͘ 

ϰͿ dŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ŵĂǇ�ŝƐƐƵĞ�ĚĞĐŝƐŝŽŶƐ�ŽŶ�ƵƌŐĞŶƚ�
ŵĂƩĞƌƐ� ďǇ� ĐŝƌĐƵůĂƟŽŶ� ƚŽ� Ăůů� ŵĞŵďĞƌƐ͕� ƵŶůĞƐƐ� Ă�
ŵĞŵďĞƌ� ƐƵďŵŝƚƐ� Ă� ǁƌŝƩĞŶ� ƌĞƋƵĞƐƚ� ĨŽƌ� Ă� ďŽĂƌĚ�
ŵĞĞƟŶŐ� ƚŽ� ĚĞůŝďĞƌĂƚĞ� ƐƵĐŚ� ŵĂƩĞƌƐ͘� dŚĞ� ĚĞĐŝƐŝŽŶƐ�
ƐŚĂůů� ďĞ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ�ŵĂũŽƌŝƚǇ� ǀŽƚĞ� ŽĨ�ŵĞŵďĞƌƐ͕�
ĂŶĚ�ƐƵĐŚ�ĚĞĐŝƐŝŽŶƐ�ƐŚĂůů�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�
ĚŝƌĞĐƚŽƌƐ�Ăƚ�ŝƚƐ�ƐƵďƐĞƋƵĞŶƚ�ŵĞĞƟŶŐ�ƚŽ�ďĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�
ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ�ƐĂŝĚ�ŵĞĞƟŶŐ͘ 

 
�ƌƟĐůĞ� ;ϮϰͿ͗� �ĞůŝďĞƌĂƟŽŶƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ�
DĞĞƟŶŐƐ 
�ĞůŝďĞƌĂƟŽŶƐ�ĂŶĚ�ƌĞƐŽůƵƟŽŶƐ�ŽĨ� ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ƐŚĂůů� ďĞ� ƌĞĐŽƌĚĞĚ� ŝŶ� ŵŝŶƵƚĞƐ� ƚŽ� ďĞ� ƐŝŐŶĞĚ� ďǇ� ƚŚĞ�
�ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� ŵĞĞƟŶŐ͕� ƉƌĞƐĞŶƚ� ŵĞŵďĞƌƐ͕� ĂŶĚ� ƚŚĞ�
�ŽĂƌĚ� ^ĞĐƌĞƚĂƌǇ͘� ��ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ͕�
ŵƵƐƚ�ĚŝƐĐůŽƐĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĂŶǇ�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ŝŶƚĞƌĞƐƚ�
ŚĞ�ŵĂǇ�ŚĂǀĞ�ŝŶ�ĂŶǇ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƐ�ƚŚĂƚ�ĂƌĞ�
ŵĂĚĞ� ĨŽƌ� ƚŚĞ� ĂĐĐŽƵŶƚ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕ � ĂŶĚ� ƐƵĐŚ�
ĚŝƐĐůŽƐƵƌĞ� ŵƵƐƚ� ďĞ� ƌĞĐŽƌĚĞĚ� ŝŶ� ƚŚĞ� ŵŝŶƵƚĞƐ� ŽĨ� ƚŚĞ�
ŵĞĞƟŶŐ͘�^ƵĐŚ�ŵĞŵďĞƌ�ŵĂǇ�ŶŽƚ�ǀŽƚĞ�ŽŶ�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�
ƚŽ�ďĞ�ŝƐƐƵĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƐƉĞĐƚ͘� 

�ƌƟĐůĞ� ;ϮϰͿ͗� �ĞůŝďĞƌĂƟŽŶƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ�
DĞĞƟŶŐƐ 
�ĞůŝďĞƌĂƟŽŶƐ�ĂŶĚ�ƌĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ƐŚĂůů� ďĞ� ƌĞĐŽƌĚĞĚ� ŝŶ� ŵŝŶƵƚĞƐ� ƉƌĞƉĂƌĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ�
^ĞĐƌĞƚĂƌǇ�ĂŶĚ� ƐŝŐŶĞĚ�ďǇ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ� ƚŚĞ�ŵĞĞƟŶŐ͕�
ƉƌĞƐĞŶƚ�ŵĞŵďĞƌƐ͕�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�^ĞĐƌĞƚĂƌǇ͘���ŵĞŵďĞƌ�
ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵƵƐƚ�ĚŝƐĐůŽƐĞ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĂŶǇ�
ĚŝƌĞĐƚ� Žƌ� ŝŶĚŝƌĞĐƚ� ŝŶƚĞƌĞƐƚ� ŚĞͬƐŚĞ� ŵĂǇ� ŚĂǀĞ� ŝŶ� ĂŶǇ�
ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƐ�ƚŚĂƚ�ĂƌĞ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ�ĂĐĐŽƵŶƚ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ĂŶĚ�ƐƵĐŚ�ĚŝƐĐůŽƐƵƌĞ�ŵƵƐƚ�ďĞ�ƌĞĐŽƌĚĞĚ�
ŝŶ� ƚŚĞ�ŵŝŶƵƚĞƐ�ŽĨ� ƚŚĞ�ŵĞĞƟŶŐ͘� ^ƵĐŚ�ŵĞŵďĞƌ�ŵĂǇ�ŶŽƚ�
ǀŽƚĞ� ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ� ƚŽ� ďĞ� ŝƐƐƵĞĚ� ŝŶ� ƚŚŝƐ� ƌĞƐƉĞĐƚ͘�
DŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐŝĐĂů�ŵĞĂŶƐ�ŵĂǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƐŝŐŶŝŶŐ�
ĂŶĚ�ƌĞĐŽƌĚŝŶŐ�ĚĞůŝďĞƌĂƟŽŶƐ͕�ĚĞĐŝƐŝŽŶƐ͕�ĂŶĚ�ŵŝŶƵƚĞƐ͘ 
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�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
�ƌƟĐůĞ� ;ϮϱͿ͗� ^ŚĂƌĞŚŽůĚĞƌ͛Ɛ� ZŝŐŚƚƐ� ĂŶĚ� �ƐƐĞŵďůŝĞƐ�
�ƩĞŶĚĂŶĐĞ 
�ůů� ƌŝŐŚƚƐ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ� ƐŚĂƌĞ� ƐŚĂůů� ďĞ� ƌĞƐĞƌǀĞĚ� ƚŽ�
ƐŚĂƌĞŚŽůĚĞƌƐ͕�ĞƐƉĞĐŝĂůůǇ͕ �ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŐĞƚ�Ă�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�
ƉƌŽĮƚƐ�ƚŚĂƚ�ĂƌĞ�ĚĞĐŝĚĞĚ�ƚŽ�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ͕�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŐĞƚ�
Ă� ƐŚĂƌĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ĂƐƐĞƚƐ� ƵƉŽŶ� ůŝƋƵŝĚĂƟŽŶ͕� ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĂƩĞŶĚ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ͕�ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
ŝƚƐ�ĚĞůŝďĞƌĂƟŽŶƐ�ĂŶĚ�ǀŽƚĞ�ŽŶ�ŝƚƐ�ƌĞƐŽůƵƟŽŶƐ͕�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ƚƌĂŶƐĨĞƌ� ƚŚĞ� ƐŚĂƌĞƐ͕� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ƐĐƌƵƟŶŝǌĞ� ƚŚĞ� �ŽĂƌĚ Ɛ͛�
ƚƌĂŶƐĂĐƟŽŶƐ� ĂŶĚ� ĮůĞ� ĂŶ� ĂĐƟŽŶ� ĨŽƌ� ůŝĂďŝůŝƚǇ� ĂŐĂŝŶƐƚ� ƚŚĞ�
�ŽĂƌĚ� ŵĞŵďĞƌƐ͕� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ŝŶƋƵŝƌǇ� ĂŶĚ� ƌĞƋƵĞƐƚ� ŽĨ�
ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� Ă� ŵĂŶŶĞƌ� ƚŚĂƚ� ǁŽƵůĚ� ŶŽƚ� ŚĂƌŵ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ŝŶƚĞƌĞƐƚ�ĂŶĚ�ǁŝƚŚŽƵƚ�ĐŽŶŇŝĐƚ� ƚŽ��D� Ɛ͛� ůĂǁƐ�
ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ƌĞŐƵůĂƟŽŶƐ͘� 
 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ�ƐŚĂůů�ďĞ�ŚĞůĚ�
ŝŶ�ƚŚĞ�ĐŝƚǇ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ŚĞĂĚ�ŽĸĐĞ�ŝƐ� ůŽĐĂƚĞĚ͕�
ĞŝƚŚĞƌ� Ăƚ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ� ŚĞĂĚƋƵĂƌƚĞƌƐ� Žƌ� ŝŶ� ĂŶǇ� ŽƚŚĞƌ�
ƉůĂĐĞ͘��ĂĐŚ�ƐŚĂƌĞŚŽůĚĞƌ͕ �ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŝƐ�
ƐŚĂƌĞƐ͕�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ�ŽĨ�
ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ĂŶĚ� ŵĂǇ� ĂƵƚŚŽƌŝǌĞ� ĂŶŽƚŚĞƌ� ƉĞƌƐŽŶ�
ǁŚŽ� ŝƐ� ŶŽƚ� Ă� ŵĞŵďĞƌ� ŽĨ� ƚŚĞ� ďŽĂƌĚ� ŽĨ� ĚŝƌĞĐƚŽƌƐ� Žƌ�
ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ŵĞĞƟŶŐƐ͕�ĂŶĚ�
ƚŚĞ�ĂƵƚŚŽƌŝǌĞĚ�ƉĞƌƐŽŶ�ŵĂǇ�ĂĐĐĞƉƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĨ�ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�
ǀŽƚĞ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�
ƌĞƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ͘� 

�ƌƟĐůĞ� ;ϮϱͿ͗� ^ŚĂƌĞŚŽůĚĞƌ͛Ɛ� ZŝŐŚƚƐ� ĂŶĚ� �ƐƐĞŵďůŝĞƐ�
�ƩĞŶĚĂŶĐĞ 
ϭͿ �ůů� ƌŝŐŚƚƐ� ƌĞůĂƚĞĚ� ƚŽ� ƚŚĞ� ƐŚĂƌĞ� ƐŚĂůů� ďĞ� ƌĞƐĞƌǀĞĚ� ƚŽ�

ƐŚĂƌĞŚŽůĚĞƌƐ͕�ĞƐƉĞĐŝĂůůǇ͕ � ƚŚĞ� ƌŝŐŚƚ� ƚŽ�ŐĞƚ�Ă�ƐŚĂƌĞ�ŽĨ�
ƚŚĞ� ƉƌŽĮƚƐ� ƚŚĂƚ� ĂƌĞ� ĚĞĐŝĚĞĚ� ƚŽ� ďĞ� ĚŝƐƚƌŝďƵƚĞĚ͕� ƚŚĞ�
ƌŝŐŚƚ� ƚŽ� ŐĞƚ� Ă� ƐŚĂƌĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ĂƐƐĞƚƐ� ƵƉŽŶ�
ůŝƋƵŝĚĂƟŽŶ͕� ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƩĞŶĚ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ͕�
ĂŶĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŝƚƐ�ĚĞůŝďĞƌĂƟŽŶƐ�ĂŶĚ�ǀŽƚĞ�ŽŶ�ŝƚƐ�
ƌĞƐŽůƵƟŽŶƐ͕�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ƐŚĂƌĞƐ͕�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ� ƐĐƌƵƟŶŝǌĞ� ƚŚĞ� �ŽĂƌĚ Ɛ͛� ƚƌĂŶƐĂĐƟŽŶƐ� ĂŶĚ� ĮůĞ� ĂŶ�
ĂĐƟŽŶ� ĨŽƌ� ůŝĂďŝůŝƚǇ� ĂŐĂŝŶƐƚ� ƚŚĞ� �ŽĂƌĚ�ŵĞŵďĞƌƐ͕� ƚŚĞ�
ƌŝŐŚƚ� ƚŽ� ŝŶƋƵŝƌǇ� ĂŶĚ� ƌĞƋƵĞƐƚ� ŽĨ� ŝŶĨŽƌŵĂƟŽŶ� ŝŶ� Ă�
ŵĂŶŶĞƌ�ƚŚĂƚ�ǁŽƵůĚ�ŶŽƚ�ŚĂƌŵ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ŝŶƚĞƌĞƐƚ�
ĂŶĚ�ǁŝƚŚŽƵƚ�ĐŽŶŇŝĐƚ�ƚŽ��D� Ɛ͛�ůĂǁƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�
ƌĞŐƵůĂƟŽŶƐ͘� 

 
ϮͿ dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ� ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ�ƐŚĂůů�ďĞ�

ŚĞůĚ�ŝŶ�ƚŚĞ�ĐŝƚǇ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ŚĞĂĚ�ŽĸĐĞ�ŝƐ�
ůŽĐĂƚĞĚ͕�ĞŝƚŚĞƌ�Ăƚ�ƚŚĞ�ĐŽŵƉĂŶǇΖƐ�ŚĞĂĚƋƵĂƌƚĞƌƐ�Žƌ�ŝŶ�
ĂŶǇ�ŽƚŚĞƌ�ƉůĂĐĞ͘��ĂĐŚ�ƐŚĂƌĞŚŽůĚĞƌ͕ �ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ŚŝƐ� ƐŚĂƌĞƐ͕� ŚĂƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĂƩĞŶĚ� ƚŚĞ�
'ĞŶĞƌĂů� �ƐƐĞŵďůŝĞƐ� ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ĂŶĚ� ŵĂǇ�
ĂƵƚŚŽƌŝǌĞ� ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŚŽ� ŝƐ� ŶŽƚ� Ă�ŵĞŵďĞƌ�ŽĨ�
ƚŚĞ� ďŽĂƌĚ� ŽĨ� ĚŝƌĞĐƚŽƌƐ͕� ĂŶĚ� ƚŚĞ� ĂƵƚŚŽƌŝǌĞĚ� ƉĞƌƐŽŶ�
ŵĂǇ�ĂĐĐĞƉƚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ� ƚŽ� ĂƩĞŶĚ� ƚŚĞ�ŵĞĞƟŶŐ� ĂŶĚ� ǀŽƚĞ� ŽŶ� ƚŚĞŝƌ�
ďĞŚĂůĨ� ƌĞŐĂƌĚůĞƐƐ� ŽĨ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ�
ƌĞƉƌĞƐĞŶƚĞĚ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ͘� 

�ƌƟĐůĞ�;ϮϴͿ͗�/ŶǀŝƚĂƟŽŶ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ 
dŚĞ�'ĞŶĞƌĂů�Žƌ�ƐƉĞĐŝĂů�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�̂ ŚĂƌĞŚŽůĚĞƌƐ�ƐŚĂůů�
ďĞ�ŚĞůĚ�ďǇ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘��dŚĞ�
�ŽĂƌĚ� ŽĨ��ŝƌĞĐƚŽƌƐ�ŵƵƐƚ� ĐĂůů� ĨŽƌ� ƚŚĞ� ĐŽŶǀĞŶƟŽŶ�ŽĨ� ƚŚĞ�
ŐĞŶĞƌĂů�ŵĞĞƟŶŐƐ�ƵƉŽŶ�ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌ͕ �Žƌ�ƚŚĞ�
�ƵĚŝƚ� �ŽŵŵŝƩĞĞ͕� Žƌ� ďǇ� Ă� ŶƵŵďĞƌ� ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�
ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�ůĞĂƐƚ�ϱй�ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ĐĂƉŝƚĂů͘�dŚĞ�ĂƵĚŝƚŽƌ�
ŵĂǇ� ĐĂůů� ĨŽƌ� Ă�ŵĞĞƟŶŐ�ŽĨ� ƚŚĞ�'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŝĨ� ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĚŝĚ�ŶŽƚ�ĐĂůů�ĨŽƌ�ŝƚ�ǁŝƚŚŝŶ�;ϯϬͿ�ĚĂǇƐ�ŽĨ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ƌĞƋƵĞƐƚ͘� 
dŚĞ� ŝŶǀŝƚĂƟŽŶ� ĨŽƌ� ƚŚĞ� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ƐŚĂůů� ďĞ�
ƉƵďůŝƐŚĞĚ͕� Ăƚ� ůĞĂƐƚ� ƚǁĞŶƚǇͲŽŶĞ� ĚĂǇƐ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ�
ĐŽŶǀĞŶƟŽŶ�ŽĨ�ƚŚĞ�ŵĞĞƟŶŐ͕�ŝŶ�ƚŚĞ�^ĂƵĚŝ��ĂƉŝƚĂů�DĂƌŬĞƚ�
ǁĞďƐŝƚĞ�;dĂĚĂǁƵůͿ͕�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ǁĞďƐŝƚĞ͕�ĂŶĚ�ŝŶ�Ă�ĚĂŝůǇ�
ůŽĐĂů� ŶĞǁƐƉĂƉĞƌ�ǁŚŝĐŚ� ŝƐ� ĚŝƐƚƌŝďƵƚĞĚ� ŝŶ� ƚŚĞ� ĐŝƚǇ�ǁŚĞƌĞ�

�ƌƟĐůĞ�;ϮϴͿ͗�/ŶǀŝƚĂƟŽŶ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ 
ϭ͘ dŚĞ�'ĞŶĞƌĂů�Žƌ�ƐƉĞĐŝĂů�ŵĞĞƟŶŐƐ�ŽĨ�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ�

ƐŚĂůů� ďĞ� ŚĞůĚ� ďǇ� ĂŶ� ŝŶǀŝƚĂƟŽŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͕�ĂŶĚ�ƚŚĞ�ĐĂůů�ĨŽƌ�ĂŶ�ĂƐƐĞŵďůǇ�ŵĞĞƟŶŐ�ƐŚĂůů�
ďĞ�ŵĂĚĞ�Ăƚ�ůĞĂƐƚ�;ƚǁĞŶƚǇͲŽŶĞͿ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĚĂƚĞ�
ƐĞƚ�ĨŽƌ�ƚŚĞ�ŵĞĞƟŶŐ�ďǇ�ƉƵďůŝƐŚŝŶŐ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ�ĂŶĚ�
ĂŐĞŶĚĂ� ŝŶ� ƚŚĞ� ^ĂƵĚŝ� �ǆĐŚĂŶŐĞ� ǁĞďƐŝƚĞ� ;dĂĚĂǁƵůͿ�
ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƌƵůĞƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ�ƐĞƚ�ďǇ� ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ�
ĂŶĚ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�>Ăǁ͘ 

Ϯ͘ dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵƵƐƚ�ĐĂůů�ĨŽƌ�ƚŚĞ�ĐŽŶǀĞŶƟŽŶ�
ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ĂƐƐĞŵďůǇ�ŵĞĞƟŶŐƐ�ǁŝƚŚŝŶ�;ƚŚŝƌƚǇͿ�ĚĂǇƐ�
ƵƉŽŶ� ƚŚĞ� ƌĞƋƵĞƐƚ� ŽĨ� ƚŚĞ� ĂƵĚŝƚŽƌ͕ � Žƌ� ƚŚĞ� �ƵĚŝƚ�
�ŽŵŵŝƩĞĞ͕� Žƌ� ďǇ� Ă� ƐŚĂƌĞŚŽůĚĞƌ� Žƌ� Ă� ŶƵŵďĞƌ� ŽĨ�
^ŚĂƌĞŚŽůĚĞƌƐ� ƌĞƉƌĞƐĞŶƟŶŐ� Ăƚ� ůĞĂƐƚ� ϭϬй� ŽĨ� ƚŚĞ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭϴ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ŚĞĂĚ� ŽĸĐĞ� ŝƐ� ƐŝƚƵĂƚĞĚ͘� � �� ĐŽƉǇ� ŽĨ� ƚŚĞ�
ŝŶǀŝƚĂƟŽŶ� ĂŶĚ� ŽĨ� ƚŚĞ� ĂŐĞŶĚĂ� ƐŚĂůů� ďĞ� ƐĞŶƚ� ƚŽ� ƚŚĞ�
ĐŽŶĐĞƌŶĞĚ�ĂƵƚŚŽƌŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƟŵĞĨƌĂŵĞ�ĚĞĮŶĞĚ�ĨŽƌ�
ƚŚĞ�ƉƵďůŝĐĂƟŽŶ͘� 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐΖ�ŵĞĞƟŶŐƐ�ŵĂǇ�ďĞ�ŚĞůĚ͕�ĂŶĚ�ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ŵĂǇ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ƚŚĞ� ĚĞůŝďĞƌĂƟŽŶƐ� ĂŶĚ�
ǀŽƟŶŐ� ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ͕� ďǇ� ƵƐŝŶŐ� ŵŽĚĞƌŶ� ƚĞĐŚŶŝĐĂů�
ŵĞĂŶƐ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƌĞŐƵůĂƟŽŶƐ� ƐĞƚ� ďǇ� ƚŚĞ�
�ĂƉŝƚĂů�DĂƌŬĞƚ��ƵƚŚŽƌŝƚǇ�;�D�Ϳ͘ 

ĐŽŵƉĂŶǇ͛Ɛ�ǀŽƟŶŐ�ƐŚĂƌĞƐ͘�dŚĞ�ĂƵĚŝƚŽƌ�ŵĂǇ�ĐĂůů�ĨŽƌ�Ă�
ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŝĨ� ƚŚĞ�
�ŽĂƌĚ� ŽĨ��ŝƌĞĐƚŽƌƐ�ĚŝĚ�ŶŽƚ� ĐĂůů� ĨŽƌ� ŝƚ�ǁŝƚŚŝŶ� ;ƚŚŝƌƚǇͿ�
ĚĂǇƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ƌĞƋƵĞƐƚ͘� 

ϯ͘ dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐΖ�ŵĞĞƟŶŐƐ�ŵĂǇ�ďĞ�ŚĞůĚ͕�ĂŶĚ�
ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŵĂǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĚĞůŝďĞƌĂƟŽŶƐ�
ĂŶĚ� ǀŽƟŶŐ� ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ͕� ďǇ� ƵƐŝŶŐ� ŵŽĚĞƌŶ�
ƚĞĐŚŶŝĐĂů�ŵĞĂŶƐ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ�
ƐĞƚ�ďǇ�ƚŚĞ��ĂƉŝƚĂů�DĂƌŬĞƚ��ƵƚŚŽƌŝƚǇ�;�D�Ϳ͘ 

ϰ͘ dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŵĂǇ� ƌĞƋƵĞƐƚ� ƚŚĂƚ� ƚŚĞ��ŽĂƌĚ�
ĐĂůůƐ�ĨŽƌ�Ă�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�DĞĞƟŶŐ�ŝĨ�ŝƚƐ�ĂĐƟǀŝƟĞƐ�
ŚĂǀĞ�ďĞĞŶ�ŝŵƉĞĚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�Žƌ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�
ŚĂƐ�ƐƵīĞƌĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ůŽƐƐĞƐ�ĂŶĚ�ĚĂŵĂŐĞƐ͘ 

�ƌƟĐůĞ�;ϮϵͿ͗�ZĞŐŝƐƚĞƌ�ŽĨ��ƐƐĞŵďůŝĞƐ͛��ƩĞŶĚĂŶĐĞ 
^ŚĂƌĞŚŽůĚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�'ĞŶĞƌĂů�
Žƌ� ƐƉĞĐŝĂů� �ƐƐĞŵďůǇ� ƐŚĂůů� ƌĞŐŝƐƚĞƌ� ƚŚĞŝƌ� ŶĂŵĞƐ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ,ĞĂĚ� KĸĐĞ� Žƌ� Ăƚ� ĂŶǇ� ƉůĂĐĞ͕� ǁŚĞƌĞ� ƚŚĞ�
�ƐƐĞŵďůǇ� ǁŝůů� ƚĂŬĞ� ƉůĂĐĞ� ŝŶ͕� ďĞĨŽƌĞ� ƚŚĞ� ƟŵĞ� ŽĨ� ƚŚĞ�
�ƐƐĞŵďůǇ�ĂƐ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƚŚĞ�ŝŶǀŝƚĂƟŽŶ�ŽĨ�ƚŚĞ��ƐƐĞŵďůǇ͘� 
 
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĂůƐŽ�ƌĞŐŝƐƚĞƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽ�ǁŝƐŚ�
ƚŽ� ĂƩĞŶĚ� ƚŚĞ� �ƐƐĞŵďůǇ� ĂŶĚ� ǀŽƚĞ� ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ�
ƚŚƌŽƵŐŚ� ŵŽĚĞƌŶ� ƚĞĐŚŶŽůŽŐŝĐĂů� ŵĞĂŶƐ� ǁŚĞŶĞǀĞƌ�
ƉŽƐƐŝďůĞ͘ 
 
 

 
 
 
 

�ĞůĞƚĞĚ��ƌƟĐůĞ 

�ƌƟĐůĞ�;ϯϬͿ͗�YƵŽƌƵŵ�ŽĨ�ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ 
dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� DĞĞƟŶŐ� ƐŚĂůů� ŶŽƚ� ďĞ�
ǀĂůŝĚ� ƵŶůĞƐƐ� ĂƩĞŶĚĞĚ� ďǇ� Ă� ŶƵŵďĞƌ� ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�
ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�ůĞĂƐƚ�ŽŶĞͲƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�^ŚĂƌĞ��ĂƉŝƚĂů͘�/Ĩ�
ƐƵĐŚ� ƋƵŽƌƵŵ� ŝƐ� ŶŽƚ� ƉƌĞƐĞŶƚ� Ăƚ� ƚŚĞ� ĮƌƐƚ� ŵĞĞƟŶŐ͕� ĂŶ�
ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�ƚŽ�ďĞ�ŚĞůĚ�
ĂŌĞƌ� Ă� ůĂƉƐĞ� ŽĨ� ĂŶ� ŚŽƵƌ� ĨƌŽŵ� ƚŚĞ� ƉƌĞĐĞĚŝŶŐ�ŵĞĞƟŶŐ͕��
ƉƌŽǀŝĚĞĚ� ŚŽǁĞǀĞƌ͕ � ƚŚĂƚ� ƚŚĞ� ŝŶǀŝƚĂƟŽŶ� ĨŽƌ� ƚŚĞ� ĮƌƐƚ�
ŵĞĞƟŶŐ� ƐŚĂůů� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ƉŽƐƐŝďŝůŝƚǇ� ŽĨ� ŚŽůĚŝŶŐ� ƚŚĞ�
ƐĞĐŽŶĚ�ŵĞĞƟŶŐ͘�dŚĞ�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�
ǀĂůŝĚ� ƌĞŐĂƌĚůĞƐƐ� ŽĨ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ƌĞƉƌĞƐĞŶƚĞĚ�
ƚŚĞƌĞŝŶ͘ 

�ƌƟĐůĞ�;ϮϵͿ͗�YƵŽƌƵŵ�ŽĨ�ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ 
dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� DĞĞƟŶŐ� ƐŚĂůů� ŶŽƚ� ďĞ�
ǀĂůŝĚ� ƵŶůĞƐƐ� ĂƩĞŶĚĞĚ� ďǇ� Ă� ŶƵŵďĞƌ� ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�
ƌĞƉƌĞƐĞŶƟŶŐ� Ăƚ� ůĞĂƐƚ� ŽŶĞͲƋƵĂƌƚĞƌ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�
ǀŽƟŶŐ�ƐŚĂƌĞƐ͘�/Ĩ�ƐƵĐŚ�ƋƵŽƌƵŵ�ŝƐ�ŶŽƚ�ƉƌĞƐĞŶƚ�Ăƚ�ƚŚĞ�ĮƌƐƚ�
ŵĞĞƟŶŐ͕�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�
ƚŽ�ďĞ�ŚĞůĚ�ĂŌĞƌ�Ă� ůĂƉƐĞ�ŽĨ�ĂŶ�ŚŽƵƌ�ĨƌŽŵ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�
ŵĞĞƟŶŐ͕��ƉƌŽǀŝĚĞĚ�ŚŽǁĞǀĞƌ͕ � ƚŚĂƚ� ƚŚĞ� ŝŶǀŝƚĂƟŽŶ� ĨŽƌ� ƚŚĞ�
ĮƌƐƚ�ŵĞĞƟŶŐ�ƐŚĂůů�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ŚŽůĚŝŶŐ�ƚŚĞ�
ƐĞĐŽŶĚ�ŵĞĞƟŶŐ͘�dŚĞ�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�
ǀĂůŝĚ� ƌĞŐĂƌĚůĞƐƐ� ŽĨ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ǀŽƟŶŐ� ƐŚĂƌĞƐ�
ƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞƌĞŝŶ͘ 
 

�ƌƟĐůĞ� ;ϯϭͿ͗� YƵŽƌƵŵ� ŽĨ� ƚŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� 
dŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�DĞĞƟŶŐ� ƐŚĂůů� ŶŽƚ�
ďĞ�ǀĂůŝĚ�ƵŶůĞƐƐ� ĂƩĞŶĚĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�

�ƌƟĐůĞ� ;ϯϬͿ͗� YƵŽƌƵŵ� ŽĨ� ƚŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� 
dŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�DĞĞƟŶŐ�ƐŚĂůů�ŶŽƚ�
ďĞ�ǀĂůŝĚ�ƵŶůĞƐƐ� ĂƩĞŶĚĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϭϵ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ƌĞƉƌĞƐĞŶƟŶŐ� Ăƚ� ůĞĂƐƚ� ŽŶĞͲŚĂůĨ� ŽĨ� ƚŚĞ� ^ŚĂƌĞ� �ĂƉŝƚĂů͘� /Ĩ�
ƐƵĐŚ� ƋƵŽƌƵŵ� ŝƐ� ŶŽƚ� ƉƌĞƐĞŶƚ� Ăƚ� ƚŚĞ� ĮƌƐƚ� ŵĞĞƟŶŐ͕� ĂŶ�
ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�ƚŽ�ďĞ�ŚĞůĚ�
ŝŶ� ƚŚĞ� ƐĂŵĞ�ŵĂŶŶĞƌ� ƐĞƚ� ĨŽƌƚŚ� ŝŶ� ƚŚĞ� ƉƌĞĐĞĚŝŶŐ��ƌƟĐůĞ�
ŚĞƌĞŽĨ͘ � � dŚĞ� ƐĞĐŽŶĚ�ŵĞĞƟŶŐ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ� ǀĂůŝĚ� ŝĨ�
ĂƩĞŶĚĞĚ�ďǇ�Ă�ŶƵŵďĞƌ�ŽĨ�^ŚĂƌĞŚŽůĚĞƌƐ� ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�
ůĞĂƐƚ� ŽŶĞͲƋƵĂƌƚĞƌ� ŽĨ� ƚŚĞ� ^ŚĂƌĞ� �ĂƉŝƚĂů͘� /Ĩ� ƚŚĞ� ƋƵŽƌƵŵ�
ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƚŚĞ� ƐĞĐŽŶĚ� ŵĞĞƟŶŐ� ŝƐ� ŶŽƚ� ƉƌĞƐĞŶƚ͕� ĂŶ�
ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƚŚŝƌĚ�ŵĞĞƟŶŐ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�
ƚŚĞ�ƐĂŵĞ�ŵĂŶŶĞƌ�ĂƐ�ƐƚĂƚĞĚ�ŝŶ�ĂƌƟĐůĞ�;ϮϴͿ�ŽĨ�ƚŚŝƐ��ǇůĂǁƐ�
ĂŶĚ�ĂƌƟĐůĞ� ;ϵϬͿ�Θ�;ϵϭͿ�ŽĨ� ƚŚĞ��ŽŵƉĂŶŝĞƐΖ�>Ăǁ͕�ĂŶĚ�ƚŚĞ�
ŵĞĞƟŶŐ�ƐŚĂůů�ďĞ�ǀĂůŝĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�
ƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞƌĞŝŶ�ĂŌĞƌ�ƚŚĞ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĐŽŵƉĞƚĞŶƚ�
ĂƵƚŚŽƌŝƚǇ͘ 

ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�ůĞĂƐƚ�ŽŶĞͲŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǀŽƟŶŐ�
ƐŚĂƌĞƐ͘� /Ĩ� ƐƵĐŚ� ƋƵŽƌƵŵ� ŝƐ� ŶŽƚ� ƉƌĞƐĞŶƚ� Ăƚ� ƚŚĞ� ĮƌƐƚ�
ŵĞĞƟŶŐ͕�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƐĞĐŽŶĚ�ŵĞĞƟŶŐ�
ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵĂŶŶĞƌ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�
�ƌƟĐůĞ� ŚĞƌĞŽĨ͘ � � dŚĞ� ƐĞĐŽŶĚ� ŵĞĞƟŶŐ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ�
ǀĂůŝĚ� ŝĨ� ĂƩĞŶĚĞĚ� ďǇ� Ă� ŶƵŵďĞƌ� ŽĨ� ^ŚĂƌĞŚŽůĚĞƌƐ�
ƌĞƉƌĞƐĞŶƟŶŐ�Ăƚ�ůĞĂƐƚ�ŽŶĞͲƋƵĂƌƚĞƌ�ŽĨ�ƚŚĞ�ǀŽƟŶŐ�ƐŚĂƌĞƐ͘�/Ĩ�
ƚŚĞ� ƋƵŽƌƵŵ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƚŚĞ� ƐĞĐŽŶĚ� ŵĞĞƟŶŐ� ŝƐ� ŶŽƚ�
ƉƌĞƐĞŶƚ͕�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ƐŚĂůů�ďĞ�ƐĞŶƚ�ĨŽƌ�Ă�ƚŚŝƌĚ�ŵĞĞƟŶŐ�ƚŽ�
ďĞ�ŚĞůĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵĂŶŶĞƌ�ĂƐ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�
>Ăǁ͕� ĂŶĚ� ƚŚĞ�ŵĞĞƟŶŐ� ƐŚĂůů� ďĞ� ǀĂůŝĚ� ƌĞŐĂƌĚůĞƐƐ� ŽĨ� ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ǀŽƟŶŐ�ƐŚĂƌĞƐ�ƌĞƉƌĞƐĞŶƚĞĚ͘ 
 

�ƌƟĐůĞ�;ϯϮͿ͗�sŽƟŶŐ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ 
�ĂĐŚ� ƐŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ŽŶĞ� ǀŽƚĞ� ǁŝƚŚ� ƌĞƐƉĞĐƚ� ƚŽ�
ĞĂĐŚ� ƐŚĂƌĞ� ŝŶ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ͘� � ,ŽǁĞǀĞƌ͕ � ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵĂǇ�ŶŽƚ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ� ǀŽƟŶŐ� ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� �ƐƐĞŵďůǇ� ŝŶ�
ĐŽŶŶĞĐƟŽŶ�ǁŝƚŚ�ĂďƐŽůǀŝŶŐ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�
ůŝĂďŝůŝƚǇ� ĨŽƌ� ƚŚĞŝƌ�ŽĸĐĞ�ƚĞƌŵƐ͕�ĂŶĚ�ŽŶ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ�ŽĨ�
�ŽĂƌĚ� ŵĞŵďĞƌƐΖ� ƌĞŵƵŶĞƌĂƟŽŶ͘� dŚĞ� ĐƵŵƵůĂƟǀĞ� ǀŽƚĞ�
ƐŚĂůů�ďĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĞůĞĐƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 

�ƌƟĐůĞ�;ϯϭͿ͗�sŽƟŶŐ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ 
�ĂĐŚ� ƐŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ŽŶĞ� ǀŽƚĞ� ǁŝƚŚ� ƌĞƐƉĞĐƚ� ƚŽ�
ĞĂĐŚ� ƐŚĂƌĞ� ŝŶ� ƚŚĞ�KƌĚŝŶĂƌǇ�ĂŶĚ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�
�ƐƐĞŵďůŝĞƐ͕� ĂŶĚ� ĐƵŵƵůĂƟǀĞ� ǀŽƟŶŐ� ƐŚĂůů� ďĞ� ƵƐĞĚ� ŝŶ�
ĞůĞĐƟŶŐ�ƚŚĞ��ŽĂƌĚ͕�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�
ǀŽƟŶŐ�ƌŝŐŚƚ�ŽĨ�Ă�ƐŝŶŐůĞ�ƐŚĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĐĞ͘�,ŽǁĞǀĞƌ͕ �
ƚŚĞ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŵĂǇ� ŶŽƚ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ǀŽƟŶŐ�ŽŶ�ƚŚĞ�ƌĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ƐƐĞŵďůǇ�
ŝŶ� ĐŽŶŶĞĐƟŽŶ� ǁŝƚŚ� ĂďƐŽůǀŝŶŐ� ƚŚĞŵ� ĨƌŽŵ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ� ůŝĂďŝůŝƚǇ� ĨŽƌ� ƚŚĞŝƌ� ŽĸĐĞ� ƚĞƌŵƐ͕� ƚŚĞ�
ƌĞƐŽůƵƟŽŶ� ŽĨ� �ŽĂƌĚ� ŵĞŵďĞƌƐΖ� ƌĞŵƵŶĞƌĂƟŽŶ͕� ĂŶĚ�
ƌĞƐŽůƵƟŽŶƐ� ƌĞůĂƟŶŐ� ƚŽ� ƚƌĂŶƐĂĐƟŽŶƐ� ĂŶĚ� ĐŽŶƚƌĂĐƚƐ� ŝŶ�
ǁŚŝĐŚ� ƚŚĞǇ� ŚĂǀĞ� ĚŝƌĞĐƚ� Žƌ� ŝŶĚŝƌĞĐƚ� ŝŶƚĞƌĞƐƚ͕� Žƌ� ǁŚŝĐŚ�
ŝŶǀŽůǀĞ�Ă�ĐŽŶŇŝĐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ͘ 
 

 �ƌƟĐůĞ�;ϯϯͿ͗�ZĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ƐƐĞŵďůŝĞƐ 
ZĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ƐŚĂůů� ďĞ�
ƉĂƐƐĞĚ�ďǇ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ƐŚĂƌĞƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ŵĞĞƟŶŐ͘� dŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
DĞĞƟŶŐ�ƐŚĂůů�ďĞ�ƉĂƐƐĞĚ�ďǇ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǀŽƚĞƐ�ŽĨ�ƚǁŽͲ
ƚŚŝƌĚƐ� ;ϮͬϯͿ� ŽĨ� ƚŚĞ� ƐŚĂƌĞƐ� ƌĞƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ�ŵĞĞƟŶŐ�
ƵŶůĞƐƐ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ� ƚŽ� ďĞ� ƉĂƐƐĞĚ� ŝƐ� ƌĞůĂƟŶŐ� ƚŽ� ƚŚĞ�
ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ŽĨ�ƚŚĞ��ĂƉŝƚĂů͕�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇΖƐ� ĚƵƌĂƟŽŶ͕� ƚŚĞ� ĚŝƐƐŽůƵƟŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ�
ďĞĨŽƌĞ�ƚŚĞ�ƉĞƌŝŽĚ�ƐƉĞĐŝĮĞĚ�ŝŶ�ƚŚĞ��ƌƟĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƟŽŶ͕�
Žƌ� ƚŚĞ� ĂŵĂůŐĂŵĂƟŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ǁŝƚŚ� ĂŶŽƚŚĞƌ�
ĐŽŵƉĂŶǇ� Žƌ� ĞƐƚĂďůŝƐŚŵĞŶƚ͘� � /Ŷ� ƐƵĐŚ� ŝŶƐƚĂŶĐĞƐ͕� ƚŚĞ�
ƌĞƐŽůƵƟŽŶ� ƐŚĂůů� ŶŽƚ� ďĞ� ǀĂůŝĚ� ƵŶůĞƐƐ� ƉĂƐƐĞĚ� ďǇ� ƚŚĞ�

�ƌƟĐůĞ�;ϯϮͿ͗�ZĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ƐƐĞŵďůŝĞƐ 
ZĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ƐŚĂůů� ďĞ�
ƉĂƐƐĞĚ� ďǇ� ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ� ǀŽƟŶŐ� ƌŝŐŚƚƐ ƌĞƉƌĞƐĞŶƚĞĚ� ŝŶ�
ƚŚĞ� ŵĞĞƟŶŐ͘� dŚĞ� ƌĞƐŽůƵƟŽŶƐ� ŽĨ� ƚŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ�
'ĞŶĞƌĂů� DĞĞƟŶŐ� ƐŚĂůů� ďĞ� ƉĂƐƐĞĚ� ďǇ� ;ƚǁŽͲƚŚŝƌĚƐͿ� ŽĨ�
ǀŽƟŶŐ� ƐŚĂƌĞƐ� ƌĞƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ŵĞĞƟŶŐ� ƵŶůĞƐƐ� ƚŚĞ�
ƌĞƐŽůƵƟŽŶ� ƚŽ� ďĞ� ƉĂƐƐĞĚ� ŝƐ� ƌĞůĂƟŶŐ� ƚŽ� ƚŚĞ� ŝŶĐƌĞĂƐĞ� Žƌ�
ĚĞĐƌĞĂƐĞ�ŽĨ�ƚŚĞ��ĂƉŝƚĂů͕�ƚŚĞ�ĚŝƐƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �
Žƌ�ƚŚĞ�ŵĞƌŐĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĐŽŵƉĂŶǇ͕ �Žƌ�
ĚŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝŶƚŽ�ƚǁŽ�ĐŽŵƉĂŶŝĞƐ�Žƌ�ŵŽƌĞ͘��
/Ŷ�ƐƵĐŚ�ŝŶƐƚĂŶĐĞƐ͕�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�ƐŚĂůů�ŶŽƚ�ďĞ�ǀĂůŝĚ�ƵŶůĞƐƐ�
ƉĂƐƐĞĚ�ďǇ�;ƚŚƌĞĞͲƋƵĂƌƚĞƌƐͿ�ŽĨ�ǀŽƟŶŐ�ƐŚĂƌĞƐ�ƌĞƉƌĞƐĞŶƚĞĚ�
ŝŶ�ƚŚĞ�ŵĞĞƟŶŐ͘ 
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ŵĂƩĞƌƐ� ůŝƐƚĞĚ� ŝŶ� ƚŚĞ�ĂŐĞŶĚĂ�ŽĨ� ƚŚĞ��ƐƐĞŵďůǇ�ŵĞĞƟŶŐ͕�
ĂŶĚ�ƉŽƐĞ�ƋƵĞƐƟŽŶ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ŽĨ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘���
dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�Žƌ�ƚŚĞ��ƵĚŝƚŽƌ�ƐŚĂůů�ĂŶƐǁĞƌ�ƚŚŽƐĞ�
ƋƵĞƐƟŽŶƐ� ŽŶůǇ� ƚŽ� ƚŚĞ� ĞǆƚĞŶƚ� ǁŚĞƌĞ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ŝŶƚĞƌĞƐƚ� ƐŚĂůů� ŶŽƚ� ďĞ� ũĞŽƉĂƌĚŝǌĞĚ͘� /Ĩ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌ͕ � ƚŚĞ� ĂŶƐǁĞƌ� ƚŽ� ŚŝƐ� ƋƵĞƐƟŽŶ� ŝƐ� ŶŽƚ�
ƐĂƟƐĨĂĐƚŽƌǇ͕ � ŚĞ� ŵĂǇ� ĂƉƉĞĂů� ƚŽ� ƚŚĞ� �ƐƐĞŵďůǇ� ǁŚŽƐĞ�
ĚĞĐŝƐŝŽŶ�ƐŚĂůů�ďĞ�ďŝŶĚŝŶŐ͘ 
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�ĂĐŚ� ^ŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĚŝƐĐƵƐƐ� ƚŚĞ�
ŵĂƩĞƌƐ� ůŝƐƚĞĚ� ŝŶ� ƚŚĞ� ĂŐĞŶĚĂ� ŽĨ� ƚŚĞ�'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ŵĞĞƟŶŐ�ĂŶĚ�ƉŽƐĞ�ƋƵĞƐƟŽŶ�ƚŽ�ƚŚĞ�DĞŵďĞƌƐ�ŽĨ��ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ͘� dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� Žƌ� ƚŚĞ� �ƵĚŝƚŽƌ� ƐŚĂůů�
ĂŶƐǁĞƌ� ƚŚŽƐĞ� ƋƵĞƐƟŽŶƐ� ŽŶůǇ� ƚŽ� ƚŚĞ� ĞǆƚĞŶƚ� ǁŚĞƌĞ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ŝŶƚĞƌĞƐƚ�ƐŚĂůů�ŶŽƚ�ďĞ�ũĞŽƉĂƌĚŝǌĞĚ͘�/Ĩ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌ͕ � ƚŚĞ� ĂŶƐǁĞƌ� ƚŽ� ŚŝƐ� ƋƵĞƐƟŽŶ� ŝƐ� ŶŽƚ�
ƐƵĸĐŝĞŶƚ͕� ŚĞ� ŵĂǇ� ĂƉƉĞĂů� ƚŽ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ�
ǁŚŽƐĞ�ĚĞĐŝƐŝŽŶ�ƐŚĂůů�ďĞ�ĮŶĂů͘ 
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dŚĞ� 'ĞŶĞƌĂů� DĞĞƟŶŐ� ƐŚĂůů� ďĞ� ƉƌĞƐŝĚĞĚ� ŽǀĞƌ� ďǇ� ƚŚĞ�
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�Žƌ�ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�
ŝŶ� ƚŚĞ��ŚĂŝƌŵĂŶ Ɛ͛�ĂďƐĞŶĐĞ͕�Žƌ�ďǇ�ĂŶǇ�ƐƵĐŚ�ŵĞŵďĞƌ�ĂƐ�
ĚĞůĞŐĂƚĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĨƌŽŵ� ĂŵŽŶŐ� ŝƚƐ�
ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ�Ăƚ� ƚŚĞ�ŵĞĞƟŶŐ͕� ŝĨ� ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ĂďƐĞŶƚ�ŝŶ�ƚŚĞ�DĞĞƟŶŐ͘�dŚĞ��ŚĂŝƌŵĂŶ�
ŽĨ�ƚŚĞ�'ĞŶĞƌĂů�DĞĞƟŶŐ�ƐŚĂůů�ĂƉƉŽŝŶƚ�Ă�ƐĞĐƌĞƚĂƌǇ�ĨŽƌ�ƚŚĞ�
ŵĞĞƟŶŐ�ĂŶĚ�ǀŽƚĞƐ�ĐŽůůĞĐƚŽƌ͘ �DŝŶƵƚĞƐ�ŽĨ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ�
'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƐŚĂůů� ďĞ� ƉƌĞƉĂƌĞĚ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ƉƌĞƐĞŶƚ� ŝŶ� ƉĞƌƐŽŶ� Žƌ�
ƌĞƉƌĞƐĞŶƚĞĚ� ďǇ� ƉƌŽǆǇ͕ � ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƐŚĂƌĞƐ� ŚĞůĚ� ďǇ�
ƚŚĞŵ�ǁŚĞƚŚĞƌ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ďǇ�ƉƌŽǆǇ͕ �ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀŽƚĞƐ�
ĂƩĂĐŚĞĚ� ƚŽ� ƐƵĐŚ� ƐŚĂƌĞƐ͕� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ĂĚŽƉƚĞĚ͕� ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ǀŽƚĞƐ� ƐƵƉƉŽƌƟŶŐ� Žƌ� ŽƉƉŽƐŝŶŐ� ƐƵĐŚ�
ƌĞƐŽůƵƟŽŶƐ͕� ĂŶĚ� Ă� ƐƵĸĐŝĞŶƚ� ƐƵŵŵĂƌǇ� ŽĨ� ƚŚĞ�
ĚĞůŝďĞƌĂƟŽŶƐ�ĐŽŶĚƵĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐ͘���ŌĞƌ�ĞĂĐŚ�
ŵĞĞƟŶŐ͕� Ăůů� ŵŝŶƵƚĞƐ� ƐŚĂůů� ďĞ� ƌĞŐƵůĂƌůǇ� ƌĞĐŽƌĚĞĚ� ŝŶ� Ă�
ƐƉĞĐŝĂů� ƌĞŐŝƐƚĞƌ� ƚŽ� ďĞ� ƐŝŐŶĞĚ� ďǇ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů� ŽĨ� ƚŚĞ� DĞĞƟŶŐ͕� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ� ĂŶĚ� ƚŚĞ� sŽƚĞƐ�
�ŽůůĞĐƚŽƌ͘  
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ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� Žƌ� ƚŚĞ� sŝĐĞ� �ŚĂŝƌŵĂŶ� ŝŶ� ƚŚĞ�
�ŚĂŝƌŵĂŶ Ɛ͛� ĂďƐĞŶĐĞ͕� Žƌ� ďǇ� ĂŶǇ� ƐƵĐŚ� ŵĞŵďĞƌ� ĂƐ�
ĚĞůĞŐĂƚĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ĨƌŽŵ� ĂŵŽŶŐ� ŝƚƐ�
ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ�Ăƚ� ƚŚĞ�ŵĞĞƟŶŐ͕� ŝĨ� ƚŚĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�
ƚŚĞ�sŝĐĞ��ŚĂŝƌŵĂŶ�ĂďƐĞŶƚ�ŝŶ�ƚŚĞ�DĞĞƟŶŐ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞ�
ĂďŽǀĞ� ŝƐ� ƉŽƐƐŝďůĞ͕� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ƐŚĂůů� ǀŽƚĞ� ƚŽ�
ĚĞƐŝŐŶĂƚĞ�Ă�ďŽĂƌĚ�ŵĞŵďĞƌ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĞƌƐŽŶ�ƚŽ�ĐŚĂŝƌ�
ƚŚĞ�ŐĞŶĞƌĂů�ĂƐƐĞŵďůǇ�ŵĞĞƟŶŐ͘� 
dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� 'ĞŶĞƌĂů�DĞĞƟŶŐ� ƐŚĂůů� ĂƉƉŽŝŶƚ� Ă�
ƐĞĐƌĞƚĂƌǇ�ĨŽƌ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�ǀŽƚĞƐ�ĐŽƵŶƚĞƌ͘ �DŝŶƵƚĞƐ�ŽĨ�
ŵĞĞƟŶŐ� ŽĨ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƐŚĂůů� ďĞ� ƉƌĞƉĂƌĞĚ�
ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ƉƌĞƐĞŶƚ� ŝŶ�
ƉĞƌƐŽŶ�Žƌ�ďǇ�ƉƌŽǆǇ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŚĞůĚ�ďǇ�ƚŚĞŵ�
ǁŚĞƚŚĞƌ� ŝŶ� ƉĞƌƐŽŶ� Žƌ� ďǇ� ƉƌŽǆǇ͕� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ǀŽƚĞƐ�
ĂƩĂĐŚĞĚ� ƚŽ� ƐƵĐŚ� ƐŚĂƌĞƐ͕� ƚŚĞ� ƌĞƐŽůƵƟŽŶƐ� ĂĚŽƉƚĞĚ͕� ƚŚĞ�
ŶƵŵďĞƌ� ŽĨ� ǀŽƚĞƐ� ƐƵƉƉŽƌƟŶŐ� Žƌ� ŽƉƉŽƐŝŶŐ� ƐƵĐŚ�
ƌĞƐŽůƵƟŽŶƐ͕� ĂŶĚ� Ă� ƐƵĸĐŝĞŶƚ� ƐƵŵŵĂƌǇ� ŽĨ� ƚŚĞ�
ĚĞůŝďĞƌĂƟŽŶƐ�ĐŽŶĚƵĐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐ͘���ŌĞƌ�ĞĂĐŚ�
ŵĞĞƟŶŐ͕� Ăůů� ŵŝŶƵƚĞƐ� ƐŚĂůů� ďĞ� ƌĞŐƵůĂƌůǇ� ƌĞĐŽƌĚĞĚ� ŝŶ� Ă�
ƐƉĞĐŝĂů� ƌĞŐŝƐƚĞƌ� ƚŽ� ďĞ� ƐŝŐŶĞĚ� ďǇ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ�
'ĞŶĞƌĂů� ŽĨ� ƚŚĞ� DĞĞƟŶŐ͕� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ� ĂŶĚ� ƚŚĞ� ǀŽƚĞƐ�
ĐŽƵŶƚĞƌƐ͘ 
 

�ƌƟĐůĞ�;ϯϲͿ͗��ŽŵŵŝƩĞĞ�&ŽƌŵĂƟŽŶ 
dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ƐŚĂůů�ďĞ�ĨŽƌŵĞĚ�ďǇ�Ă�ƌĞƐŽůƵƟŽŶ�ŽĨ�
ƚŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘�/ƚ�ƐŚĂůů�ďĞ�ĨŽƌŵĞĚ�ŽĨ�ŶŽƚ�
ůĞƐƐ�ƚŚĂŶ�;ϯͿ�ŵĞŵďĞƌƐ�ĂŶĚ�ŶŽƚ�ŵŽƌĞ�ƚŚĂŶ�;ϱͿ�ŵĞŵďĞƌƐ͕�
ǁŚŽ� ĂƌĞ� ŶŽƚ� ĞǆĞĐƵƟǀĞ� �ŽĂƌĚ� ŵĞŵďĞƌƐ͕� ĂŶĚ� ǁŚĞƚŚĞƌ�

�ĞůĞƚĞĚ��ƌƟĐůĞ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϭ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ĨƌŽŵ� ĂŵŽŶŐ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� Žƌ� ŽƚŚĞƌƐ͕� ŝŶĐůƵĚŝŶŐ� Ă�
ŵĞŵďĞƌ�ǁŚŽ� ŝƐ�ĐŽŵƉĞƚĞŶƚ� ŝŶ�ĮŶĂŶĐŝĂů�ĂŶĚ�ĂĐĐŽƵŶƟŶŐ�
ŵĂƩĞƌƐ͘� dŚĞ� ƌĞƐŽůƵƟŽŶ� ǁŝůů� ƐƚĂƚĞ� ƚŚĞ� ĐŽŵŵŝƩĞĞΖƐ�
ŽďũĞĐƟǀĞƐ͕� ƐĐŽƉĞ� ŽĨ� ǁŽƌŬ͕� ĂŶĚ� ƌĞŵƵŶĞƌĂƟŽŶ� ŽĨ� ŝƚƐ�
ŵĞŵďĞƌƐ͘�/Ĩ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�
ďĞĐŽŵĞƐ� ǀĂĐĂŶƚ� ĚƵƌŝŶŐ� ƚŚĞ� �ŽŵŵŝƩĞĞΖƐ� ŽĸĐŝĂů� ƚĞƌŵ͕�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉŽŝŶƚ�Ă�
ƚĞŵƉŽƌĂƌǇ� ŵĞŵďĞƌ͕ � ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ƐƵĐŚ� ĂƉƉŽŝŶƚŵĞŶƚ�
ƐŚĂůů�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨŽƌ�
ĂƉƉƌŽǀĂů�ĂŶĚ�ƚŚĞ�ŶĞǁ�ŵĞŵďĞƌ�ƐŚĂůů�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƚĞƌŵ�
ŽĨ�ŚŝƐ�ƉƌĞĚĞĐĞƐƐŽƌ͘  
�ƌƟĐůĞ�;ϯϳͿ͗�YƵŽƌƵŵ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ŵĞĞƟŶŐ�ƐŚĂůů�ďĞ�ǀĂůŝĚ�ŝĨ�ĂƩĞŶĚĞĚ�
ďǇ� ƚŚĞ� ŵĂũŽƌŝƚǇ� ŽĨ� ŝƚƐ� ŵĞŵďĞƌƐ͘� �� �ŽŵŵŝƩĞĞΖƐ� ŵĂǇ�
ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŝƚƐ�ŵĞĞƟŶŐ�ďǇ�ƵƐŝŶŐ�ŵŽĚĞƌŶ�ƚĞĐŚŶŽůŽŐŝĐĂů�
ŵĞĂŶƐ͕�ĂŶĚ�ƚŚĞ�ŵĞŵďĞƌ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�
ƚĞĐŚŶŽůŽŐǇ� ƐŚĂůů� ďĞ� ĚĞĞŵĞĚ� ĂƐ� ŝĨ� ŚĞͬƐŚĞ� ĂƩĞŶĚĞĚ� ŝŶ�
ƉĞƌƐŽŶ͘�ZĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�ƐŚĂůů�ďĞ�ŝƐƐƵĞĚ�ďǇ�
Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ǀŽƚĞƐ�ƉƌĞƐĞŶƚ�ĂŶĚ͕�ŝŶ�ĐĂƐĞ�ŽĨ�Ă�ƟĞ͕�ƚŚĞ�
ƐŝĚĞ�ǁŝƚŚ�ǁŚŝĐŚ�ƚŚĞ���ŚĂŝƌŵĂŶ�ǀŽƚĞƐ͕�ƐŚĂůů�ƉƌĞǀĂŝů͘� 

�ĞůĞƚĞĚ��ƌƟĐůĞ 

�ƌƟĐůĞ�;ϯϴͿ͗�dŚĞ��ŽŵŵŝƩĞĞΖƐ��ƵƚŚŽƌŝƟĞƐ 
dŚĞ��ƵĚŝƚ��ŽŵŵŝƩĞĞ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ŽǀĞƌƐĞĞŝŶŐ�
ƚŚĞ��ŽŵƉĂŶǇΖƐ�ďƵƐŝŶĞƐƐ͘�/Ŷ�ƚŚĂƚ�ƌĞƐƉĞĐƚ͕�ŝƚ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ƌĞĐŽƌĚƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�
ƌĞƋƵĞƐƚ� ĨŽƌ� ĂŶǇ� ĐůĂƌŝĮĐĂƟŽŶ� Žƌ� ƐƚĂƚĞŵĞŶƚƐ� ĨƌŽŵ� ƚŚĞ�
�ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� Žƌ� ƚŚĞ� �ǆĞĐƵƟǀĞ� DĂŶĂŐĞŵĞŶƚ͘� /Ŷ�
ĂĚĚŝƟŽŶ͕�ŝƚ�ŵĂǇ�ƌĞƋƵĞƐƚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ƚŽ�ĐĂůů�ĨŽƌ�
Ă� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� DĞĞƟŶŐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝĨ� ƚŚĞ�
�ŽĂƌĚ�ŽďƐƚƌƵĐƚĞĚ�ŝƚƐ�ŽƉĞƌĂƟŽŶƐ�Žƌ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƐƵīĞƌĞĚ�
ĞǆƚƌĞŵĞ�ĚĂŵĂŐĞƐ�Žƌ�ůŽƐƐĞƐ͘� 

�ĞůĞƚĞĚ��ƌƟĐůĞ 

�ƌƟĐůĞ�;ϯϵͿ͗�dŚĞ��ŽŵŵŝƩĞĞΖƐ�ZĞƉŽƌƚƐ 
dŚĞ� �ƵĚŝƚ� �ŽŵŵŝƩĞĞ� ƐŚĂůů� ƌĞǀŝĞǁ� ƚŚĞ� ĐŽŵƉĂŶǇΖƐ�
ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ƌĞƉŽƌƚƐ�ĂŶĚ�ŶŽƚĞƐ�ĂŶĚ�
ŐŝǀĞ�ŝƚƐ�ŽƉŝŶŝŽŶ͕�ŝĨ�ŝƚ�ŚĂƐ�ĂŶǇ͖�ŝƚ�ƐŚĂůů�ĂůƐŽ�ƉƌĞƉĂƌĞ�Ă�ƌĞƉŽƌƚ�
ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ŽƚŚĞƌ�ƚĂƐŬƐ�ĐĂƌƌŝĞĚ�
ŽƵƚ� ďǇ� ŝƚ�ǁŝƚŚŝŶ� ŝƚƐ� ĂƵƚŚŽƌŝƟĞƐ͘� dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ŵƵƐƚ�ĮůĞ�ƐƵĸĐŝĞŶƚ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ŝŶ�ƚŚĞ�,ĞĂĚ�KĸĐĞ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ůĞĂƐƚ�ƚǁĞŶƚǇͲŽŶĞ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�
ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĨŽƌ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ǁŚŽ�ĚĞƐŝƌĞ�
ƚŽ� ŽďƚĂŝŶ� ĐŽƉŝĞƐ� ŽĨ� ƚŚĞ� ƌĞƉŽƌƚ͘� dŚĞ� ZĞƉŽƌƚ� ƐŚĂůů� ďĞ�
ƌĞĐŝƚĞĚ�ŝŶ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĞĞƟŶŐ͘� 

�ĞůĞƚĞĚ��ƌƟĐůĞ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�ϮϮ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
�ƌƟĐůĞ�;ϰϬͿ͗��ƉƉŽŝŶƚŵĞŶƚ�ŽĨ�ƚŚĞ��ƵĚŝƚŽƌ 
dŚĞ� �ŽŵƉĂŶǇ� ŵƵƐƚ� ŚĂǀĞ� ŽŶĞ� ĂƵĚŝƚŽƌ� Žƌ� ŵŽƌĞ͕� ĨƌŽŵ�
ĂŵŽŶŐƐƚ�ƚŚŽƐĞ�ůŝĐĞŶƐĞĚ�ƚŽ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�<ŝŶŐĚŽŵ͘��dŚĞ�
KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƐŚĂůů� ĂŶŶƵĂůůǇ� ĂƉƉŽŝŶƚ� ƚŚĞ�
ĂƵĚŝƚŽƌ;ƐͿ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ŚŝƐ�ƌĞŵƵŶĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƚĞƌŵ�
ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚ͘�dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂǇ�Ăƚ�ĂŶǇ�ƟŵĞ�
ƌĞƉůĂĐĞ� ƚŚĞ��ƵĚŝƚŽƌ;ƐͿ�ǁŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ� ƚŽ� ŝƚƐ� ƌŝŐŚƚ�ŽĨ�
ĐŽŵƉĞŶƐĂƟŽŶ� ŝĨ� ƐƵĐŚ� ƌĞƉůĂĐĞŵĞŶƚ� ŽĐĐƵƌƌĞĚ� ŝŶ� ĂŶ�
ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƟŵĞ�Žƌ�ĨŽƌ�ĂŶ�ŝŵƉƌŽƉĞƌ�ƌĞĂƐŽŶ͘ 

�ƌƟĐůĞ�;ϯϱͿ͗��ƉƉŽŝŶƚŵĞŶƚ͕�ZĞŵŽǀĂů͕�ĂŶĚ�ZĞƐŝŐŶĂƟŽŶ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ��ƵĚŝƚŽƌ� 
ϭ͘ dŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ŚĂǀĞ�ŽŶĞ�ĂƵĚŝƚŽƌ�Žƌ�ŵŽƌĞ͕�ĨƌŽŵ�

ĂŵŽŶŐƐƚ�ƚŚŽƐĞ�ůŝĐĞŶƐĞĚ�ƚŽ�ƉƌĂĐƟĐĞ�ŝŶ�ƚŚĞ�<ŝŶŐĚŽŵ͘��
dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƐŚĂůů� ĂƉƉŽŝŶƚ� ƚŚĞ�
ĂƵĚŝƚŽƌ;ƐͿ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨĞĞƐ͕�ƚŚĞ�ƚĞƌŵ�ŽĨ�ŽĸĐĞ͕�
ĂŶĚ� ƐĐŽƉĞ� ŽĨ� ǁŽƌŬ͘� dŚĞ� ĂƵĚŝƚŽƌ� ŵĂǇ� ďĞ� ƌĞͲ
ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ŵĂǆŝŵƵŵ�
ƐƚĂƚƵƚŽƌǇ�ƉĞƌŝŽĚ͘ 

Ϯ͘ dŚĞ� ĂƵĚŝƚŽƌ� ŵĂǇ� ďĞ� ƌĞŵŽǀĞĚ� ƉƵƌƐƵĂŶƚ� ƚŽ� ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ͛Ɛ�ĚĞĐŝƐŝŽŶ͘�dŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ�ƐŚĂůů�ŶŽƟĨǇ�ƚŚĞ��ŽŵƉĞƚĞŶƚ��ƵƚŚŽƌŝƚǇ�ŽĨ�ƚŚĞ�
ƌĞŵŽǀĂů�ĚĞĐŝƐŝŽŶ�ĂŶĚ�ƚŚĞ�ŐƌŽƵŶĚƐ�ƚŚĞƌĞĨŽƌ�ǁŝƚŚŝŶ�Ă�
ƉĞƌŝŽĚ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�;ĮǀĞͿ�ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�
ĚĂƚĞ͘ 

ϯ͘ dŚĞ�ĂƵĚŝƚŽƌ�ŵĂǇ�ƌĞƐŝŐŶ�ƉƵƌƐƵĂŶƚ�ƚŽ�Ă�ǁƌŝƩĞŶ�ŶŽƟĐĞ�
ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ͕�ĂŶĚ�ƚŚĞ�ƌĞƐŝŐŶĂƟŽŶ�ƐŚĂůů�
ƚĂŬĞ�ĞīĞĐƚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ� ŝƚƐ�ƐƵďŵŝƐƐŝŽŶ�Žƌ�Ăƚ�Ă�
ůĂƚĞƌ�ĚĂƚĞ�ĂƐ�ƐƉĞĐŝĮĞĚ�ƚŚĞƌĞŝŶ͕�ǁŝƚŚŽƵƚ�ƉƌĞũƵĚŝĐĞ�ƚŽ�
ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ƌŝŐŚƚ� ƚŽ� ĐŽŵƉĞŶƐĂƟŽŶ� ĨŽƌ� ĂŶǇ�
ĚĂŵĂŐĞ�ŝƚ�ŝŶĐƵƌƐ͕�ŝĨ�ũƵƐƟĮĞĚ͘�dŚĞ�ƌĞƐŝŐŶŝŶŐ�ĂƵĚŝƚŽƌ�
ƐŚĂůů͕� ƵƉŽŶ� ƐƵďŵŝƐƐŝŽŶ� ŽĨ� ƚŚĞ� ŶŽƟĐĞ͕� ƉƌŽǀŝĚĞ� ƚŚĞ�
ĐŽŵƉĂŶǇ� ĂŶĚ� ƚŚĞ� �ŽŵƉĞƚĞŶƚ� �ƵƚŚŽƌŝƚǇ� ǁŝƚŚ� ƚŚĞ�
ƌĞĂƐŽŶƐ� ĨŽƌ� ƚŚĞ� ƌĞƐŝŐŶĂƟŽŶ͘� dŚĞ� ĐŽŵƉĂŶǇ͛Ɛ�
ŵĂŶĂŐĞƌ�Žƌ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ƐŚĂůů�ĐĂůů�ƚŚĞ�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� ƚŽ� ĐŽŶǀĞŶĞ� ƚŽ� ƌĞǀŝĞǁ� ƐĂŝĚ� ƌĞĂƐŽŶƐ� ĂŶĚ�
ĂƉƉŽŝŶƚ�ĂŶŽƚŚĞƌ�ĂƵĚŝƚŽƌ�ĂŶĚ�ƐƉĞĐŝĨǇ�ŚŝƐ�ĨĞĞƐ͕�ƚĞƌŵ�
ŽĨ�ŽĸĐĞ͕�ĂŶĚ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

�ƌƟĐůĞ�;ϰϭͿ͗��ƵƚŚŽƌŝƟĞƐ�ŽĨ�ƚŚĞ��ƵĚŝƚŽƌ 
dŚĞ�ĂƵĚŝƚŽƌ�ƐŚĂůů�Ăƚ�ĂŶǇ�ƟŵĞ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂĐĐĞƐƐ�ƚŽ�
ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ďŽŽŬƐ͕� ƌĞĐŽƌĚƐ͕� ĂŶĚ� ĂŶǇ� ŽƚŚĞƌ�
ĚŽĐƵŵĞŶƚƐ͕� ĂŶĚ� ƚŽ� ƌĞƋƵĞƐƚ� ĂŶǇ� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ�
ĐůĂƌŝĮĐĂƟŽŶƐ� ĂƐ� ŚĞ� ĚĞĞŵƐ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ǀĞƌŝĨǇ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƟĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ƚŚĂƚ�ĂƌĞ�
ǁŝƚŚŝŶ� ƚŚĞ� ƐĐŽƉĞ� ŽĨ� ŚŝƐ� ĚƵƟĞƐ͘� dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵƵƐƚ�ĞŶĂďůĞ�ƚŚĞ��ƵĚŝƚŽƌ�ƚŽ�ƉĞƌĨŽƌŵ�
ŚŝƐ� ĚƵƟĞƐ͘� /Ĩ� ƚŚĞ� �ƵĚŝƚŽƌ� ĞŶĐŽƵŶƚĞƌƐ� ĂŶǇ� ĚŝĸĐƵůƟĞƐ� ŝŶ�
ƚŚĂƚ�ƌĞŐĂƌĚ͕�ŚĞ�ƐŚĂůů�ƐĞƚ�ƚŚĂƚ�ŝŶ�Ă�ƌĞƉŽƌƚ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚĞĚ�
ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘� /Ĩ�ƚŚĞ��ŽĂƌĚ�ĨĂŝůƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�
ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ƚĂƐŬƐ͕�ƚŚĞ��ƵĚŝƚŽƌ�ŵƵƐƚ�ƌĞƋƵĞƐƚ�ƚŚĞ��ŽĂƌĚ�
ƚŽ�ĐĂůů�ĨŽƌ�ĂŶ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞ�
ŵĂƩĞƌ͘  

�ƌƟĐůĞ�;ϯϲͿ͗��ƵƚŚŽƌŝƟĞƐ�ŽĨ�ƚŚĞ��ƵĚŝƚŽƌ 
dŚĞ�ĂƵĚŝƚŽƌ�ƐŚĂůů�Ăƚ�ĂŶǇ�ƟŵĞ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂĐĐĞƐƐ�ƚŽ�
ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ĮůĞƐ͕� ĂĐĐŽƵŶƟŶŐ� ƌĞĐŽƌĚƐ͕� ĂŶĚ� ŽƚŚĞƌ�
ƐƵƉƉŽƌƟŶŐ�ĚŽĐƵŵĞŶƚƐ͕�ĂŶĚ�ƚŽ�ƌĞƋƵĞƐƚ�ĂŶǇ�ŝŶĨŽƌŵĂƟŽŶ�
ĂŶĚ� ĐůĂƌŝĮĐĂƟŽŶƐ� ĂƐ� ŚĞ� ĚĞĞŵƐ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ǀĞƌŝĨǇ� ƚŚĞ�
�ŽŵƉĂŶǇΖƐ�ĂƐƐĞƚƐ͕�ůŝĂďŝůŝƟĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ƚŚĂƚ�ĂƌĞ�
ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ŚŝƐ�ǁŽƌŬ͘�dŚĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�
ŽĨ� �ŝƌĞĐƚŽƌƐ� ŵƵƐƚ� ĞŶĂďůĞ� ƚŚĞ� �ƵĚŝƚŽƌ� ƚŽ� ƉĞƌĨŽƌŵ� ŚŝƐ�
ĚƵƟĞƐ͘�/Ĩ�ƚŚĞ��ƵĚŝƚŽƌ�ĞŶĐŽƵŶƚĞƌƐ�ĂŶǇ�ĚŝĸĐƵůƟĞƐ�ŝŶ�ƚŚĂƚ�
ƌĞŐĂƌĚ͕�ŚĞ�ƐŚĂůů�ƐĞƚ�ƚŚĂƚ� ŝŶ�Ă�ƌĞƉŽƌƚ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�
ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�/Ĩ�ƚŚĞ��ŽĂƌĚ�ĨĂŝůƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�
ĂƵĚŝƚŽƌΖƐ� ƚĂƐŬƐ͕� ƚŚĞ��ƵĚŝƚŽƌ�ŵƵƐƚ� ƌĞƋƵĞƐƚ� ƚŚĞ��ŽĂƌĚ� ƚŽ�
ĐĂůů� ĨŽƌ� ĂŶ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƚŽ� ĚŝƐĐƵƐƐ� ƚŚĞ�
ŵĂƩĞƌ͘ �/Ĩ�ƚŚĞ��ŽĂƌĚ�ĨĂŝůƐ�ƚŽ�ĐĂůů�ĨŽƌ�Ă�ŵĞĞƟŶŐ�ǁŝƚŚŝŶ�;ϯϬͿ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϯ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ĚĂǇƐ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌΖƐ�ƌĞƋƵĞƐƚ͕�ƚŚĞ�ĂƵĚŝƚŽƌ�
ŚŝŵƐĞůĨ�ŵĂǇ�ĐĂůů�ĨŽƌ�Ă�ŵĞĞƟŶŐ͘ 
 

�ƌƟĐůĞ�;ϰϮͿ͗��ƵĚŝƚŽƌƐ�ƌĞƉŽƌƚ 
dŚĞ��ƵĚŝƚŽƌ�ƐŚĂůů�ƐƵďŵŝƚ�ƚŽ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�
Ă�ƌĞƉŽƌƚ�ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽǁĂƌĚ�
ĞŶĂďůŝŶŐ�Śŝŵ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐůĂƌŝĮĐĂƟŽŶƐ�
ŚĞ� ƌĞƋƵĞƐƚĞĚ͕� ĂŶĚ� ǁŚĂƚ� ŚĞ� ŵĂǇ� ŚĂǀĞ� ƌĞǀĞĂůĞĚ� ŽĨ�
ǀŝŽůĂƟŽŶƐ�ŽĨ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐΖ�>Ăǁ�Žƌ�ƚŚĞ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ��ǇůĂǁƐ�ĂŶĚ�ŚŝƐ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ĐŽŶĨŽƌŵŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĂĐĐŽƵŶƚƐ�ǁŝƚŚ�ƚŚĞ�ĂĐƚƵĂů͘ 
 
 

�ĞůĞƚĞĚ��ƌƟĐůĞ 

�ƌƟĐůĞ�;ϰϰͿ͗�&ŝŶĂŶĐŝĂů��ŽĐƵŵĞŶƚƐ 
ϭͲ dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵƵƐƚ͕�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ĞĂĐŚ�

ĮŶĂŶĐŝĂů�ǇĞĂƌ͕ �ƉƌĞƉĂƌĞ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�
ƚŚĞ� �ŽŵƉĂŶǇ͕ � Ă� ƌĞƉŽƌƚ� ŽĨ� ŝƚƐ� ĂĐƟǀŝƟĞƐ͕� ĂŶĚ� Ă�
ďĂůĂŶĐĞ� ƐŚĞĞƚ�ŽĨ� ƚŚĞ�ĮŶĂŶĐŝĂů� ǇĞĂƌ� ƚŚĂƚ� ĞŶĚĞĚ͖�
ƚŚĞ�ƌĞƉŽƌƚ�ƐŚĂůů�ĐŽŶƚĂŝŶ�ƚŚĞ�ƐƵŐŐĞƐƚĞĚ�ŵĞĂŶƐ�ŽĨ�
ĚŝƐƚƌŝďƵƟŶŐ� ƉƌŽĮƚƐ͘� � dŚĞ� �ŽĂƌĚ� ƐŚĂůů� ƉƵƚ� ƚŚĞƐĞ�
ĚŽĐƵŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƐƉŽƐĂů�ŽĨ�ƚŚĞ��ƵĚŝƚŽƌ�Ăƚ�
ůĞĂƐƚ� ;ϰϱͿ� ĚĂǇƐ� ďĞĨŽƌĞ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚĞ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ͘ 

 
ϮͲ dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� Žƌ� ĂŶǇ� ŵĞŵďĞƌ�

ĂƉƉŽŝŶƚĞĚ� ďǇ� ƚŚĞ� �ŽĂƌĚ͕� ƚŚĞ� �ŚŝĞĨ� �ǆĞĐƵƟǀĞ�
KĸĐĞƌ�ĂŶĚ�ƚŚĞ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ͕ �ƐŚĂůů�ƐŝŐŶ�
ƚŚĞ� ĚŽĐƵŵĞŶƚƐ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� ĐůĂƵƐĞ� ;ϭͿ� ŽĨ� ƚŚŝƐ�
ĂƌƟĐůĞ͘��ŽƉŝĞƐ�ŽĨ�ƚŚĞƐĞ�ĚŽĐƵŵĞŶƚƐ�ƐŚĂůů�ďĞ�ĮůĞĚ�
ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�,ĞĂĚ�KĸĐĞ�ƵŶĚĞƌ�ĨƵůů�ĚŝƐƉŽƐĂů�
ŽĨ� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� Ăƚ� ůĞĂƐƚ� ƚǁĞŶƚǇͲŽŶĞ� ĚĂǇƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘ 

 
ϯͲ dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů� ƉƵďůŝƐŚ� ƚŚĞ�

�ŽŵƉĂŶǇ Ɛ͛� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͛� ZĞƉŽƌƚ͕� ĂŶĚ� ƚŚĞ� �ƵĚŝƚŽƌ Ɛ͛� ZĞƉŽƌƚ� ŽŶ�
dĂĚĂǁƵů Ɛ͛� ǁĞďƐŝƚĞ͕� ĂŶĚ� ƉƌŽǀŝĚĞ� ƚŚĞ� �D�� ǁŝƚŚ�
ĐŽƉŝĞƐ� ŽĨ� ƚŚĞƐĞ� ĚŽĐƵŵĞŶƚƐ� Ăƚ� ůĞĂƐƚ� ;ϭϱͿ� ĚĂǇƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘ 

�ƌƟĐůĞ�;ϯϴͿ͗�&ŝŶĂŶĐŝĂů��ŽĐƵŵĞŶƚƐ 
ϭͲ dŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ� ŵƵƐƚ͕� Ăƚ� ƚŚĞ� ĞŶĚ� ŽĨ� ĞĂĐŚ�

ĮŶĂŶĐŝĂů� ǇĞĂƌ͕ � ƉƌĞƉĂƌĞ� ƚŚĞ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͕ �Ă�ƌĞƉŽƌƚ�ŽĨ�ŝƚƐ�ĂĐƟǀŝƟĞƐ͕�ĂŶĚ�Ă�ďĂůĂŶĐĞ�
ƐŚĞĞƚ� ŽĨ� ƚŚĞ� ĮŶĂŶĐŝĂů� ǇĞĂƌ� ƚŚĂƚ� ĞŶĚĞĚ͖� ƚŚĞ� ƌĞƉŽƌƚ�
ƐŚĂůů� ĐŽŶƚĂŝŶ� ƚŚĞ� ƐƵŐŐĞƐƚĞĚ� ŵĞĂŶƐ� ŽĨ� ĚŝƐƚƌŝďƵƟŶŐ�
ƉƌŽĮƚƐ͘��dŚĞ��ŽĂƌĚ�ƐŚĂůů�ƉƵƚ�ƚŚĞƐĞ�ĚŽĐƵŵĞŶƚƐ�ƵŶĚĞƌ�
ƚŚĞ�ĚŝƐƉŽƐĂů�ŽĨ�ƚŚĞ��ƵĚŝƚŽƌ�Ăƚ�ůĞĂƐƚ�;ĨŽƌƚǇͲĮǀĞͿ�ĚĂǇƐ�
ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͘ 

 
ϮͲ dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� Žƌ� ĂŶǇ� ŵĞŵďĞƌ�

ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ͕�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ�
ĂŶĚ� ƚŚĞ� �ŚŝĞĨ� &ŝŶĂŶĐŝĂů� KĸĐĞƌ͕ � ƐŚĂůů� ƐŝŐŶ� ƚŚĞ�
ĚŽĐƵŵĞŶƚƐ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� ĐůĂƵƐĞ� ;ϭͿ� ŽĨ� ƚŚŝƐ� ĂƌƟĐůĞ͕�
ĂŶĚ�ƉƵďůŝƐŚ� ƚŚĞ�ĚŽĐƵŵĞŶƚƐ� ŝŶ� ƚŚĞ�^ĂƵĚŝ��ǆĐŚĂŶŐĞ�
ǁĞďƐŝƚĞ� ;dĂĚĂǁƵůͿ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ǁĞďƐŝƚĞ͘�
�ŽƉŝĞƐ� ŽĨ� ƚŚĞƐĞ� ĚŽĐƵŵĞŶƚƐ� ƐŚĂůů� ďĞ� ĮůĞĚ� ŝŶ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ,ĞĂĚ� KĸĐĞ� ƵŶĚĞƌ� ĨƵůů� ĚŝƐƉŽƐĂů� ŽĨ� ƚŚĞ�
^ŚĂƌĞŚŽůĚĞƌƐ͘ 

ϯͲ dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů� ƉƵďůŝƐŚ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͛� ZĞƉŽƌƚ͕� ĂŶĚ� ƚŚĞ� �ƵĚŝƚŽƌ Ɛ͛� ZĞƉŽƌƚ� ŽŶ�
dĂĚĂǁƵů Ɛ͛�ǁĞďƐŝƚĞ�;ƚǁĞŶƚǇͲŽŶĞͿ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ĚĂƚĞ�
ŽĨ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĐŽƉŝĞƐ�ŽĨ�ƚŚĞƐĞ�
ĚŽĐƵŵĞŶƚƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� /ŵƉůĞŵĞŶƟŶŐ�
ZĞŐƵůĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐ�>Ăǁ͘ 

 
�ƌƟĐůĞ�;ϰϱͿ͗�WƌŽĮƚ��ŝƐƚƌŝďƵƟŽŶ� 
dŚĞ��ŽŵƉĂŶǇΖƐ�ĂŶŶƵĂů�ŶĞƚ�ƉƌŽĮƚƐ�ƐŚĂůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ĂƐ�
ĨŽůůŽǁƐ͗ 

�ƌƟĐůĞ�;ϯϵͿ͗��ƌĞĂƟŽŶ�ŽĨ�ZĞƐĞƌǀĞƐ� 
ϭ͘ dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŵĂǇ͕ � ǁŚĞŶ�

ĚĞƚĞƌŵŝŶŝŶŐ�ĚŝǀŝĚĞŶĚƐ�ĨƌŽŵ�ƚŚĞ�ŶĞƚ�ƉƌŽĮƚ͕�ĚĞĐŝĚĞ�ƚŽ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϰ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ϭ͘� � ϭϬй�ŽĨ� ƚŚĞ�ŶĞƚ� ƉƌŽĮƚƐ� ƐŚĂůů� ďĞ� ƐĞƚ� ĂƐŝĚĞ� ƚŽ� ĨŽƌŵ�Ă�
ƐƚĂƚƵƚŽƌǇ� ƌĞƐĞƌǀĞ͘� ,ŽǁĞǀĞƌ͕ � ƚŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� ŵĂǇ� ĚŝƐĐŽŶƟŶƵĞ� ƐƵĐŚ� ƉƌŽĐĞĚƵƌĞƐ� ǁŚĞŶ� ƚŚĞ�
ƌĞƐĞƌǀĞ�ƚŽƚĂůƐ�ϯϬй�ŽĨ�ƚŚĞ�ƉĂŝĚͲƵƉ�ĐĂƉŝƚĂů͘ 
 
Ϯ͘�dŚĞ�KƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŵĂǇ�ĚĞĐŝĚĞ�ƚŽ�ĂůůŽĐĂƚĞ�
ŽƚŚĞƌ�ƌĞƐĞƌǀĞƐ͕�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĂƚ�ƐĞƌǀĞƐ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�
ŝŶƚĞƌĞƐƚƐ�Žƌ�ĞŶƐƵƌĞƐ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƐƚĂďůĞ�ƉƌŽĮƚƐ�ĂƐ�ŵƵĐŚ�
ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�dŚĞ�ƐĂŝĚ��ƐƐĞŵďůǇ�ŵĂǇ͕ �ĂƐ�
ǁĞůů͕� ĚĞĚƵĐƚ� ĨƌŽŵ� ƚŚĞ� ŶĞƚ� ƉƌŽĮƚƐ� ƐƵĐŚ� ĂŵŽƵŶƚƐ� ĂƐ�
ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ƐĞƫŶŐͲƵƉ�ŽĨ�Žƌ�ƉƌŽǀŝĚŝŶŐ�ĂŝĚ�ƚŽ�ƐŽĐŝĂů�
ŝŶƐƟƚƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ĞŵƉůŽǇĞĞƐ͘� 
 
ϯ͘� �KƵƚ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉƌŽĮƚƐ͕�ƐŚĂůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ƉƵƌƐƵĂŶƚ� ƚŽ� Ă� ƌĞĐŽŵŵĞŶĚĂƟŽŶ� ŽĨ� ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�
ƌĞŐĂƌĚ͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƟĐůĞ�;ϰϲͿ�
ŽĨ�ƚŚŝƐ��ǇůĂǁƐ͘ 

ĂůůŽĐĂƚĞ� ƌĞƐĞƌǀĞƐ͕� ŝŶ� ƚŚĞ� ĂŵŽƵŶƚ� ƚŚĂƚ� ƐĞƌǀĞƐ� ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ŝŶƚĞƌĞƐƚƐ�Žƌ�ĞŶƐƵƌĞƐ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƐƚĂďůĞ�
ƉƌŽĮƚƐ�ĂƐ�ŵƵĐŚ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�dŚĞ�ƐĂŝĚ�
�ƐƐĞŵďůǇ�ŵĂǇ͕ �ĂƐ�ǁĞůů͕�ĚĞĚƵĐƚ� ĨƌŽŵ�ƚŚĞ�ŶĞƚ�ƉƌŽĮƚƐ�
ƐƵĐŚ� ĂŵŽƵŶƚƐ� ĂƐ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƐŽĐŝĂů� ŽďũĞĐƟǀĞƐ� ĨŽƌ�
ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ĞŵƉůŽǇĞĞƐ͕� ƐĞƫŶŐͲƵƉ� ŶŽŶͲƉƌŽĮƚ�
ŽƌŐĂŶŝǌĂƟŽŶƐ͕� Žƌ� ƐƵƉƉŽƌƟŶŐ� ĞǆŝƐƟŶŐ� ŶŽŶͲƉƌŽĮƚ�
ŽƌŐĂŶŝǌĂƟŽŶ� ǁŝƚŚ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƐĞƌǀŝĐŝŶŐ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘� 

Ϯ͘ dŚĞ� KƌĚŝŶĂƌǇ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŵĂǇ͕� ƵƉŽŶ� Ă�
ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ďǇ�ƚŚĞ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͕�ĚĞĐŝĚĞ�
ƚŽ� ƵƐĞ� ŝƚƐ� ƌĞƐĞƌǀĞƐ� ŝŶĐůƵĚŝŶŐ� ƌĞƐĞƌǀĞƐ� ƐĞƚ� ƉĞƌ�
ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞƐĞ�
�ƌƟĐůĞƐ�ŽĨ��ƐƐŽĐŝĂƟŽŶ�ĂƉƉƌŽǀĂů� ĨŽƌ� ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�
ƚŚĞ�ĐŽŵƉĂŶǇ�Žƌ�ŝƚƐ�ƐŚĂƌĞŚŽůĚĞƌƐ͘� 

 
 
 

                          New Article 

�ƌƟĐůĞ�;ϰϬͿ͗��ŝƐƚƌŝďƵƟŽŶ�ŽĨ��ŝǀŝĚĞŶĚƐ 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƐŚĂůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�
ŽĨ�ƚŚĞ�ŶĞƚ�ƉƌŽĮƚ�ƚŽ�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂŌĞƌ� ĚĞĚƵĐƟŶŐ� ƚŚĞ� ƌĞƐĞƌǀĞƐ͕� ŝĨ� ĂŶǇ͕� ƉƵƌƐƵĂŶƚ� ƚŽ� ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�
ďǇ�ƚŚĞ�ƌĞŐƵůĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ�ĂŶĚ�ƚŚŝƐ��ǇůĂǁ͘ 
 

�ƌƟĐůĞ�;ϰϲͿ͗�dŚĞ�ŵĂƚƵƌŝƚǇ�ŽĨ�ƉƌŽĮƚƐ�ĂŶĚ�ŝŶƚĞƌŝŵ�ƉƌŽĮƚƐ 
dŚĞ� ƐŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ďĞ� ĞŶƟƚůĞĚ� ƚŽ� ŚŝƐ� ƐŚĂƌĞ� ŽĨ�
ĚŝǀŝĚĞŶĚƐ�ĂƐ�ƉĞƌ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƌĞƐŽůƵƟŽŶ�ŝƐƐƵĞĚ�
ŝŶ� ƚŚŝƐ� ƌĞŐĂƌĚ� ŝŶ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĂƟŽŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͘�dŚĞ�ƌĞƐŽůƵƟŽŶ�ƐŚĂůů�ƐƉĞĐŝĨǇ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ͕�
ĂŶĚ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ĚĂƚĞ͘�dŚĞ�ĞŶƟƚůĞŵĞŶƚ�ŽĨ�ƉƌŽĮƚƐ�ƐŚĂůů�
ďĞ� ƚŽ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐ� ǁŚŽ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ�
ƐŚĂƌĞŚŽůĚĞƌƐΖ�ƌĞĐŽƌĚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ͘� 
 
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ͕ �ƵŶĚĞƌ�ƚŚŝƐ��ǇůĂǁƐ͕�ĚŝƐƚƌŝďƵƚĞ�ŝŶƚĞƌŝŵ�
ĚŝǀŝĚĞŶĚƐ� ;ƋƵĂƌƚĞƌůǇ� Žƌ� ďŝĂŶŶƵĂůͿ� ƚŽ� ŝƚƐ� ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂŌĞƌ�ĨƵůĮůůŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͗ 
 

ϭͿ dŚĞ� ŝƐƐƵĂŶĐĞ� ŽĨ� Ă� ƌĞƐŽůƵƟŽŶ� ďǇ� ƚŚĞ� 'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ� ƌĞŶĞǁĞĚ� ĂŶŶƵĂůůǇ� ĂƵƚŚŽƌŝǌŝŶŐ� ƚŚĞ�
�ŽĂƌĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ŝŶƚĞƌŝŵ�ĚŝǀŝĚĞŶĚƐ͘ 

ϮͿ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ŵĂŝŶƚĂŝŶ� ƌĞŐƵůĂƌ� ƉŽƐŝƟǀĞ�
ƉƌŽĮƚĂďŝůŝƚǇ͘ 

�ƌƟĐůĞ� ;ϰϭͿ͗� dŚĞ� �ĂƚĞ� ŽĨ� �ůŝŐŝďŝůŝƚǇ� ŽĨ� �ŝǀŝĚĞŶĚƐ� ĂŶĚ�
/ŶƚĞƌŝŵ��ŝǀŝĚĞŶĚƐ�� 
ϭͿ dŚĞ� ƐŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ďĞ� ĞŶƟƚůĞĚ� ƚŽ� ŚŝƐ� ƐŚĂƌĞ� ŽĨ�

ĚŝǀŝĚĞŶĚƐ� ĂƐ� ƉĞƌ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƌĞƐŽůƵƟŽŶ�
ŝƐƐƵĞĚ� ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ� ŝŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�
�ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�dŚĞ� ƌĞƐŽůƵƟŽŶ�ƐŚĂůů� ƐƉĞĐŝĨǇ� ƚŚĞ�
ĞůŝŐŝďŝůŝƚǇ� ĚĂƚĞ͕� ĂŶĚ� ƚŚĞ� ĚŝƐƚƌŝďƵƟŽŶ� ĚĂƚĞ͘� dŚĞ�
ĞŶƟƚůĞŵĞŶƚ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ƐŚĂůů�ďĞ�ƚŽ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ǁŚŽ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� ƚŚĞ� ƐŚĂƌĞŚŽůĚĞƌƐΖ� ƌĞĐŽƌĚƐ� Ăƚ� ƚŚĞ�
ĞŶĚ� ŽĨ� ƚŚĞ� ĞůŝŐŝďŝůŝƚǇ� ĚĂƚĞ͕� ĂŶĚ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů�
ŝŵƉůĞŵĞŶƚ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ͛Ɛ� ĚĞĐŝƐŝŽŶ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�
ƚŚĞ�ƌĞůĞǀĂŶƚ�ƌĞŐƵůĂƟŽŶƐ�ŝŶ�ƚŚŝƐ�ŵĂƩĞƌ͘  

 
ϮͿ dŚĞ� �ŽŵƉĂŶǇ� ŵĂǇ͕ � ƵŶĚĞƌ� ƚŚŝƐ� �ǇůĂǁƐ͕� ĚŝƐƚƌŝďƵƚĞ�

ŝŶƚĞƌŝŵ� ĚŝǀŝĚĞŶĚƐ� ;ƋƵĂƌƚĞƌůǇ� Žƌ� ďŝĂŶŶƵĂůͿ� ƚŽ� ŝƚƐ�
ƐŚĂƌĞŚŽůĚĞƌƐ� ĂŌĞƌ� ĨƵůĮůůŝŶŐ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͗ 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϱ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ϯͿ dŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ŚĂǀĞ�ƌĞĂƐŽŶĂďůĞ�ůŝƋƵŝĚŝƚǇ͕ �ĂŶĚ�

ŝƐ� ĂďůĞ� ƚŽ� ƌĞĂƐŽŶĂďůǇ� ĨŽƌĞƐĞĞ� ƚŚĞ� ƐĐĂůĞ� ŽĨ� ŝƚƐ�
ƉƌŽĮƚƐ͘ 

ϰͿ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ŚĂǀĞ� ĚŝƐƚƌŝďƵƚĂďůĞ� ƉƌŽĮƚƐ�
ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ůĂƚĞƐƚ� ĂƵĚŝƚĞĚ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� ƐƵĸĐŝĞŶƚ� ƚŽ� ĐŽǀĞƌ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�
ĚŝǀŝĚĞŶĚ� ĚŝƐƚƌŝďƵƟŽŶ͕� ĂŌĞƌ� ĚĞĚƵĐƟŶŐ� ƚŚĞ�
ĂŵŽƵŶƚƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂŶĚ�ĐĂƉŝƚĂůŝǌĞĚ�ŽĨ�ƚŚĞ�ƉƌŽĮƚƐ�
ĂŌĞƌ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 

ϱͿ dŚĞ� �ŽĂƌĚ� ŵƵƐƚ� ŝŶĐůƵĚĞ� ŝŶ� ŝƚƐ� ĂŶŶƵĂů� ƌĞƉŽƌƚ�
ƐƵďŵŝƩĞĚ� ƚŽ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͕ � ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĚŝǀŝĚĞŶĚƐ�
ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� ƐŚĂƌĞŚŽůĚĞƌƐ� ĚƵƌŝŶŐ� ĚŝīĞƌĞŶƚ�
ƉĞƌŝŽĚƐ�ŽĨ� ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌƐ� ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ� ƚŚĞ�
ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĚŝǀŝĚĞŶĚƐ� ƉƌŽƉŽƐĞĚ� ĨŽƌ�
ĚŝƐƚƌŝďƵƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͕ �ĂŶĚ�
ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĚŝǀŝĚĞŶĚ�ĂŵŽƵŶƚƐ͘ 

ϲͿ �ŝƐĐůŽƐĞ� ĂŶĚ� ĂŶŶŽƵŶĐĞ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ� ƚŽ�
ĚŝƐƚƌŝďƵƚĞ� ĚŝǀŝĚĞŶĚƐ� ŽŶ� dĂĚĂǁƵů� ǁĞďƐŝƚĞ�
ŝŵŵĞĚŝĂƚĞůǇ� ƵƉŽŶ� ŝƚƐ� ĂƉƉƌŽǀĂů� ďǇ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͘ 

 
Ă͘ dŚĞ� ŝƐƐƵĂŶĐĞ� ŽĨ� Ă� ƌĞƐŽůƵƟŽŶ� ďǇ� ƚŚĞ� 'ĞŶĞƌĂů�

�ƐƐĞŵďůǇ� ƌĞŶĞǁĞĚ� ĂŶŶƵĂůůǇ� ĂƵƚŚŽƌŝǌŝŶŐ� ƚŚĞ�
�ŽĂƌĚ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ŝŶƚĞƌŝŵ�ĚŝǀŝĚĞŶĚƐ͘ 

ď͘ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ŵĂŝŶƚĂŝŶ� ƌĞŐƵůĂƌ� ƉŽƐŝƟǀĞ�
ƉƌŽĮƚĂďŝůŝƚǇ͘ 

Đ͘ dŚĞ��ŽŵƉĂŶǇ�ƐŚĂůů�ŚĂǀĞ�ƌĞĂƐŽŶĂďůĞ�ůŝƋƵŝĚŝƚǇ�ĂŶĚ�
ŝƐ� ĂďůĞ� ƚŽ� ƌĞĂƐŽŶĂďůǇ� ĨŽƌĞƐĞĞ� ƚŚĞ� ƐĐĂůĞ� ŽĨ� ŝƚƐ�
ƉƌŽĮƚƐ͘ 

Ě͘ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ŚĂǀĞ� ĚŝƐƚƌŝďƵƚĂďůĞ� ƉƌŽĮƚƐ�
ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ůĂƚĞƐƚ� ĂƵĚŝƚĞĚ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ� ƐƵĸĐŝĞŶƚ� ƚŽ� ĐŽǀĞƌ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�
ĚŝǀŝĚĞŶĚ� ĚŝƐƚƌŝďƵƟŽŶ͕� ĂŌĞƌ� ĚĞĚƵĐƟŶŐ� ƚŚĞ�
ĂŵŽƵŶƚƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂŶĚ�ĐĂƉŝƚĂůŝǌĞĚ�ŽĨ�ƚŚĞ�ƉƌŽĮƚƐ�
ĂŌĞƌ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞƐĞ�ĮŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘ 

 
ϯͿ dŚĞ� �ŽĂƌĚ� ŵƵƐƚ� ŝŶĐůƵĚĞ� ŝŶ� ŝƚƐ� ĂŶŶƵĂů� ƌĞƉŽƌƚ�

ƐƵďŵŝƩĞĚ�ƚŽ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕ �
ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĚŝǀŝĚĞŶĚƐ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ĚƵƌŝŶŐ�ĚŝīĞƌĞŶƚ�ƉĞƌŝŽĚƐ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�
ǇĞĂƌƐ� ŝŶ� ĂĚĚŝƟŽŶ� ƚŽ� ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĚŝǀŝĚĞŶĚƐ�
ƉƌŽƉŽƐĞĚ�ĨŽƌ�ĚŝƐƚƌŝďƵƟŽŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĮŶĂŶĐŝĂů�
ǇĞĂƌ͕ �ĂŶĚ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĚŝǀŝĚĞŶĚ�ĂŵŽƵŶƚƐ͘ 

ϰͿ �ŝƐĐůŽƐĞ� ĂŶĚ� ĂŶŶŽƵŶĐĞ� ƚŚĞ� ƌĞƐŽůƵƟŽŶ� ƚŽ�ĚŝƐƚƌŝďƵƚĞ�
ĚŝǀŝĚĞŶĚƐ�ŽŶ�dĂĚĂǁƵů�ǁĞďƐŝƚĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƵƉŽŶ�ŝƚƐ�
ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘ 

 
 

�ƌƟĐůĞ�;ϰϳͿ͗��ŝƐƚƌŝďƵƟŽŶ�ŽĨ�^ŚĂƌĞƐ�ĂŶĚ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ 
ϭͿ /Ĩ�ƉƌŽĮƚƐ�ǁĞƌĞ�ŶŽƚ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�ĂŶǇ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͕ �

ƉƌŽĮƚƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ŽŶůǇ�ĂŌĞƌ�
ƉĂǇŝŶŐ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ��ƌƟĐůĞ�;ϭϭϰͿ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐΖ� >Ăǁ� ƚŽ� ŚŽůĚĞƌƐ� ŽĨ� WƌĞĨĞƌƌĞĚ� ^ŚĂƌĞƐ� ŽĨ�
ƚŚĂƚ�ǇĞĂƌ͘ � 

 
ϮͿ /Ĩ� ƚŚĞ��ŽŵƉĂŶǇ�ĨĂŝůĞĚ�ƚŽ�ƉĂǇ�ŽƵƚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�

ƚŚĞ� ƉƌŽĮƚƐ� ĂƐ� ƐĞƚ� ĨŽƌƚŚ� ŝŶ� �ƌƟĐůĞ� ;ϭϭϰͿ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐΖ� >ĂǁƐ� ĨŽƌ� ƚŚƌĞĞ� ĐŽŶƐĞĐƵƟǀĞ� ǇĞĂƌƐ͕� ƚŚĞ�
^ƉĞĐŝĂů� �ƐƐĞŵďůǇ� ĨŽƌ� ƚŚĞ� ŚŽůĚĞƌƐ� ŽĨ� ƚŚĞ� WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ�ĚƵůǇ�ŚĞůĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�
�ƌƟĐůĞ�;ϴϵͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶŝĞƐΖ�>Ăǁ͕�ŵĂǇ�ĚĞĐŝĚĞ�ĞŝƚŚĞƌ�
ƚŚĂƚ�ƐƵĐŚ�ŚŽůĚĞƌƐ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ�
ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŶĚ� ƉĂƌƟĐŝƉĂƚĞ� ŝŶ� ǀŽƟŶŐ͕� Žƌ� ƚŽ�

�ƌƟĐůĞ�;ϰϮͿ͗��ŝƐƚƌŝďƵƟŽŶ�ŽĨ�^ŚĂƌĞƐ�ĂŶĚ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ 
ϭͿ /Ĩ�ƉƌŽĮƚƐ�ǁĞƌĞ�ŶŽƚ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�ĂŶǇ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͕ �

ƉƌŽĮƚƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ǇĞĂƌ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ŽŶůǇ�ĂŌĞƌ�
ƉĂǇŝŶŐ� ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ƐĞƚ� ĨŽƌƚŚ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶŝĞƐΖ�
>Ăǁ�ƚŽ�ŚŽůĚĞƌƐ�ŽĨ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�ŽĨ�ƚŚĂƚ�ǇĞĂƌ͘ � 
 

ϮͿ /Ĩ� ƚŚĞ� �ŽŵƉĂŶǇ� ĨĂŝůƐ� ƚŽ� ƉĂǇ� ŚŽůĚĞƌƐ� ŽĨ� WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞƐ� ƚŚĞ� ƐƉĞĐŝĮĞĚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ� ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŶĞƚ�ƉƌŽĮƚƐ�ĂŌĞƌ�ĚĞĚƵĐƟŽŶ�ŽĨ� ƌĞƐĞƌǀĞƐ� ;ŝĨ�ĂŶǇͿ� ƚŚĞ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚĞ�ƉƌŽĮƚƐ�ĨŽƌ�ƚŚƌĞĞ�ĐŽŶƐĞĐƵƟǀĞ�ǇĞĂƌƐ͕�
ƚŚĞ�^ƉĞĐŝĂů��ƐƐĞŵďůǇ�ŽĨ�ŚŽůĚĞƌƐ�ŽĨ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞƐ�
ĚƵůǇ� ŚĞůĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶŝĞƐΖ� >Ăǁ͕�
ŵĂǇ� ĚĞĐŝĚĞ� ĞŝƚŚĞƌ� ƚŚĂƚ� ƐƵĐŚ� ŚŽůĚĞƌƐ� ƚŽ� ĂƩĞŶĚ� ƚŚĞ�
'ĞŶĞƌĂů��ƐƐĞŵďůŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�ǀŽƟŶŐ�ƵŶƟů�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĂďůĞ�ƚŽ�ƉĂǇ�Ăůů�ƉƌŽĮƚƐ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϲ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ĂƉƉŽŝŶƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŝŶ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝŶ�
ƉƌŽƉŽƌƟŽŶ�ƚŽ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞŝƌ�ƐŚĂƌĞƐ�ŝŶ�ƚŚĞ��ĂƉŝƚĂů�
ƵŶƟů�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĂďůĞ�ƚŽ�ƉĂǇ�ƚŚĞ�ĨƵůů�ĂŵŽƵŶƚ�ŽĨ�
ƉƌŝŽƌŝƚǇ� ƉƌŽĮƚƐ� ĂůůŽĐĂƚĞĚ� ƚŽ� ƚŚĞ� ŚŽůĚĞƌƐ� ŽĨ� ƚŚĞƐĞ�
ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ǇĞĂƌƐ͘� 

ĂůůŽĐĂƚĞĚ�ƚŽ�ŚŽůĚĞƌƐ�ŽĨ�ƐƵĐŚ�ƐŚĂƌĞƐ�ĨƌŽŵ�Ăůů�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌƐ͘��ĂĐŚ�WƌĞĨĞƌƌĞĚ�^ŚĂƌĞ�ƐŚĂůů�ŚĂǀĞ�ŽŶĞ�ǀŽƚĞ�ŝŶ�
ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ͕�ĂŶĚ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�Ă�WƌĞĨĞƌƌĞĚ�
^ŚĂƌĞ�ŵĂǇ͕�ŝŶ�ƚŚŝƐ�ĐĂƐĞ͕�ǀŽƚĞ�ŽŶ�Ăůů�ĂŐĞŶĚĂ�ŝƚĞŵƐ�ŽĨ�
ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĞǆĐĞƉƟŽŶƐ͘ 

 
�ƌƟĐůĞ�;ϰϴͿ͗�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�>ŽƐƐĞƐ 
ϭ͘ /Ĩ� ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛� ůŽƐƐĞƐ� ƌĞĂĐŚĞĚ�ŚĂůĨ�ŽĨ� ŝƚƐ�ƉĂŝĚͲƵƉ�

ĐĂƉŝƚĂů͕� Ăƚ� ĂŶǇ� ƟŵĞ� ĚƵƌŝŶŐ� ƚŚĞ� ĮŶĂŶĐŝĂů� ǇĞĂƌ͕ � ĂŶǇ�
ĞǆĞĐƵƟǀĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞ��ƵĚŝƚŽƌ͕ �ĂƐ�ƐŽŽŶ�ĂƐ�
ƐƵĐŚ� ůŽƐƐĞƐ� ďĞĐŽŵĞ� ŬŶŽǁŶ� ƚŽ� ƚŚĞŵ� ŵƵƐƚ�
ŝŵŵĞĚŝĂƚĞůǇ� ŶŽƟĨǇ� ƚŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ�
�ŝƌĞĐƚŽƌƐ͘� dŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ƐŚĂůů�
ŝŵŵĞĚŝĂƚĞůǇ� ŶŽƟĨǇ� ŽƚŚĞƌ� �ŽĂƌĚ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĂƚ�
ƐŝƚƵĂƟŽŶ͕�ĂŶĚ� � ƚŚĞ��ŽĂƌĚ�ŵƵƐƚ͕�ĚƵƌŝŶŐ� ;ϭϱͿ�ĚĂǇƐ�ŽĨ�
ƚŚĞŝƌ� ŬŶŽǁůĞĚŐĞ� ŽĨ� ƚŚĞ� ƐŝƚƵĂƟŽŶ͕� ĐĂůů� ĨŽƌ� ĂŶ�
�ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�DĞĞƟŶŐ�ĚƵƌŝŶŐ�;ϰϱͿ�
ĚĂǇƐ� ŽĨ� ƚŚĞŝƌ� ŬŶŽǁůĞĚŐĞ� ŽĨ� ƚŚĞ� ƐŝƚƵĂƟŽŶ� ƚŽ� ĚĞĐŝĚĞ�
ĞŝƚŚĞƌ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ƐŚĂƌĞ� ĐĂƉŝƚĂů� Žƌ�
ƌĞĚƵĐĞ� ŝƚ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ� ƌĞŐƵůĂƟŽŶƐ�ŽĨ� ƚŚĞ�
�ŽŵƉĂŶŝĞƐΖ�>Ăǁ͕�ĂŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ǁŝůů�ĚĞĐƌĞĂƐĞ�
ƚŚĞ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ůŽƐƐĞƐ� ƚŽ�ďĞ� ůĞƐƐ�
ƚŚĂŶ� ŚĂůĨ� ŽĨ� ƚŚĞ�ƉĂŝĚͲƵƉ� ĐĂƉŝƚĂů͖� Žƌ� ƚŽ� ĚŝƐƐŽůǀĞ� ƚŚĞ�
�ŽŵƉĂŶǇ�ƉƌĞŵĂƚƵƌĞůǇ�ĂŶĚ�ďĞĨŽƌĞ�ŝƚƐ�ĞǆƉŝƌǇ�ĂƐ�ƐƚĂƚĞĚ�
ŝŶ�ƚŚĞ��ŽŵƉĂŶŝĞƐΖ�>Ăǁ͘� 

 
Ϯ͘ dŚĞ� �ŽŵƉĂŶǇ� ƐŚĂůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� ĚŝƐƐŽůǀĞĚ� ďǇ�

ĨŽƌĐĞ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶŝĞƐΖ� >Ăǁ͕� ŝĨ� ƚŚĞ� �ǆƚƌĂŽƌĚŝŶĂƌǇ�
'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĚŝĚ�ŶŽƚ�ŵĞĞƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ�ƐĞƚ�
ĨŽƌƚŚ� ŝŶ� ĐůĂƵƐĞ� ;ϭͿ� ŽĨ� ƚŚŝƐ� �ƌƟĐůĞ͕� Žƌ� ŝĨ� ŝƚ� ŚĞůĚ� ƚŚĞ�
ŵĞĞƟŶŐ�ďƵƚ�ĚŝĚ�ŶŽƚ�ƉĂƐƐ�Ă�ƌĞƐŽůƵƟŽŶ�ŝŶ�ƚŚĞ�ŵĂƩĞƌ͕ �
Žƌ�ŝĨ�ŝƚ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ��ĂƉŝƚĂů�ŝŶ�ƐƵĐŚ�ŵĂŶŶĞƌ�
ĂƐ�ƐĞƚ�ĨŽƌƚŚ�ƐƚĂƚĞĚ�ŝŶ�ƚŚŝƐ�ĂƌƟĐůĞ�ĂŶĚ�ƚŚĞ�ĞŶƟƌĞ��ĂƉŝƚĂů�
ŝŶĐƌĞĂƐĞ� ǁĂƐ� ŶŽƚ� ƐƵďƐĐƌŝďĞĚ� ĨŽƌ� ĚƵƌŝŶŐ� ;ϵϬͿ� ĚĂǇƐ�
ƐŝŶĐĞ� ƚŚĞ� ŝƐƐƵĂŶĐĞ� ŽĨ� ƚŚĞ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ Ɛ͛�
ƌĞƐŽůƵƟŽŶ͘� 

�ƌƟĐůĞ�;ϰϯͿ͗�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�>ŽƐƐĞƐ 
/Ĩ� ƚŚĞ� ůŽƐƐĞƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŵŽƵŶƚ� ƚŽ� ŚĂůĨ� ŽĨ� ƚŚĞ�
ŝƐƐƵĞĚ� ĐĂƉŝƚĂů͕� ƚŚĞ��ŽĂƌĚ� ƐŚĂůů͕�ǁŝƚŚŝŶ� ;ϲϬͿ� ĚĂǇƐ� ĨƌŽŵ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ŝƚƐ�ŬŶŽǁůĞĚŐĞ�ƚŚĞƌĞŽĨ͕�ĂŶŶŽƵŶĐĞ�ƚŚĞ�ůŽƐƐĞƐ�
ĂŶĚ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƌĞůĂƟŶŐ�ƚŚĞƌĞƚŽ͕�ĂŶĚ�ƐŚĂůů͕�
ǁŝƚŚŝŶ� ;ϭϴϬͿ� ĚĂǇƐ� ĨƌŽŵ� ƐĂŝĚ� ĚĂƚĞ͕� ĐĂůů� ĨŽƌ� ĂŶ�
ĞǆƚƌĂŽƌĚŝŶĂƌǇ� ŐĞŶĞƌĂů� ĂƐƐĞŵďůǇ� ŵĞĞƟŶŐ� ƚŽ� ĐŽŶƐŝĚĞƌ�
ƚŚĞ� ĐŽŶƟŶƵĂƟŽŶ�ŽĨ� ƚŚĞ� ĐŽŵƉĂŶǇ�ďǇ� ƚĂŬŝŶŐ�ŵĞĂƐƵƌĞƐ�
ŶĞĐĞƐƐĂƌǇ� ƚŽ� ƌĞƐŽůǀĞ� ƐƵĐŚ� ůŽƐƐĞƐ�Žƌ� ƚŚĞ�ĚŝƐƐŽůƵƟŽŶ�ŽĨ�
ƚŚĞ�ĐŽŵƉĂŶǇ͘ 

�ƌƟĐůĞ�;ϰϵͿ͗�>ŝĂďŝůŝƚǇ��ĐƟŽŶ 
�ĂĐŚ� ^ŚĂƌĞŚŽůĚĞƌ� ƐŚĂůů� ŚĂǀĞ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ŝŶƐƟƚƵƚĞ� ĂŶ�
ĂĐƟŽŶ� ĨŽƌ� ůŝĂďŝůŝƚǇ� ƉƌĞƐĐƌŝďĞĚ� ĨŽƌ� ƚŚĞ� �ŽŵƉĂŶǇ� ĂŐĂŝŶƐƚ�
ƚŚĞ� �ŽĂƌĚ�ŵĞŵďĞƌƐ� ŝĨ� ƚŚĞ�ǁƌŽŶŐĨƵů� ĂĐƚ� ĐŽŵŵŝƩĞĚ� ďǇ�
ƚŚĞŵ� ĐĂƵƐĞĚ� ƉĞƌƐŽŶĂů� ŚĂƌŵ� ƚŽ� ƚŚĂƚ� ƐŚĂƌĞŚŽůĚĞƌ͘ � � dŚĞ�
ƐŚĂƌĞŚŽůĚĞƌ� ŵĂǇ� ŽŶůǇ� ŝŶƐƟƚƵƚĞ� ƐƵĐŚ� ĂĐƟŽŶ� ŝĨ� ƚŚĞ�

�ƌƟĐůĞ�;ϰϰͿ͗�>ŝĂďŝůŝƚǇ��ĐƟŽŶ 
ϭ͘ dŚĞ� �ŽŵƉĂŶǇ� ŵĂǇ� ŝŶŝƟĂƚĞ� Ă� ĚĞƌŝǀĂƟǀĞ� ĂĐƟŽŶ�

ĂŐĂŝŶƐƚ�Ă�ďŽĂƌĚ�ŵĞŵďĞƌ� ĨŽƌ�ĂŶǇ�ĚĂŵĂŐĞ� ŝŶĐƵƌƌĞĚ�
ďǇ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ƚŚĞ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ� >Ăǁ�Žƌ� ƚŚĞƐĞ��ƌƟĐůĞƐ� ĨƌŽŵ�Ă�ǁƌŽŶŐĨƵů�
ĂĐƚ͕�ŶĞŐůŝŐĞŶĐĞ͕�Žƌ�ŽŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ƚŚĞŝƌ�ĚƵƟĞƐ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ŝŶŝƟĂƚĞ�ƚŚĞ�ĂĐƟŽŶ�ĂŶĚ�



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϳ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
�ŽŵƉĂŶǇΖƐ�ƌŝŐŚƚ�ƚŽ�ĚŽ�ƐŽ� ŝƐ�ƐƟůů�ǀĂůŝĚ�ĂŶĚ�ŶŽƟĨǇŝŶŐ�ƚŚĞ�
�ŽŵƉĂŶǇ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƟŽŶ�ƚŽ�ŝŶƐƟƚƵƚĞ�ƐƵĐŚ�ĂŶ�ĂĐƟŽŶ͘ 
 

ƚŽ� ĚĞƐŝŐŶĂƚĞ� Ă� ƌĞƉƌĞƐĞŶƚĂƟǀĞ� ŽŶ� ďĞŚĂůĨ� ŽĨ� ƚŚĞ�
ĐŽŵƉĂŶǇ�ƚŽ�ƉƵƌƐƵĞ�ƐƵĐŚ�ĂĐƟŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�
ŐĞŶĞƌĂů� ĂƐƐĞŵďůǇ͘� /Ĩ� ƚŚĞ� ĐŽŵƉĂŶǇ� ŝƐ� ƵŶĚĞƌ�
ůŝƋƵŝĚĂƟŽŶ͕�ƚŚĞ�ůŝƋƵŝĚĂƚŽƌ�ƐŚĂůů�ŝŶŝƟĂƚĞ�ƚŚĞ�ĂĐƟŽŶ͘�/Ĩ�
ĂŶǇ�ůŝƋƵŝĚĂƟŽŶ�ƉƌŽĐĞĞĚŝŶŐƐ�ĂƌĞ�ŝŶŝƟĂƚĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ĐŽŵƉĂŶǇ� ƵŶĚĞƌ� ƚŚĞ� �ĂŶŬƌƵƉƚĐǇ� >Ăǁ͕� ƚŚĞ� ĂĐƟŽŶ�
ƐŚĂůů�ďĞ�ŝŶŝƟĂƚĞĚ�ďǇ�ŝƚƐ�ůĞŐĂů�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘ 

Ϯ͘ ��ƐŝŶŐůĞ�ƐŚĂƌĞŚŽůĚĞƌ͕ �Žƌ�ŵŽƌĞ͕�ƌĞƉƌĞƐĞŶƟŶŐ�;ϱйͿ�ŽĨ�
ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ĐĂƉŝƚĂů� ŵĂǇ� ŝŶŝƟĂƚĞ� Ă� ĚĞƌŝǀĂƟǀĞ�
ĂĐƟŽŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ŝĨ�ƐƵĐŚ�ĂĐƟŽŶ�ŝƐ�ŶŽƚ�
ŝŶŝƟĂƚĞĚ� ďǇ� ƚŚĞ� ĐŽŵƉĂŶǇ͕� ƉƌŽǀŝĚĞĚ� ƚŚĞ� ĂĐƟŽŶ�
ƐĞƌǀĞƐ�ƚŚĞ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�
ǀĂůŝĚ� ŐƌŽƵŶĚƐ͕� ĂŶĚ� ƚŚĞ� ƉůĂŝŶƟī� ŝƐ� ĂĐƟŶŐ� ŝŶ� ŐŽŽĚ�
ĨĂŝƚŚ� ĂŶĚ� ŝƐ� Ă� ƐŚĂƌĞŚŽůĚĞƌ� ŝŶ� ƚŚĞ� ĐŽŵƉĂŶǇ� Ăƚ� ƚŚĞ�
ƟŵĞ�ŽĨ�ŝŶŝƟĂƟŶŐ�ƚŚĞ�ĂĐƟŽŶ͘ 

ϯ͘ dŽ�ŝŶŝƟĂƚĞ�ƚŚĞ�ĂĐƟŽŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƉĂƌĂŐƌĂƉŚ�;ϮͿ�ŽĨ�
ƚŚŝƐ��ƌƟĐůĞ͕�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ƐŚĂůů�ďĞ�
ŶŽƟĮĞĚ�ŽĨ�ƚŚĞ�ŝŶƚĞŶƚ�ƚŽ�ŝŶŝƟĂƚĞ�ƚŚĞ�ĂĐƟŽŶ�Ăƚ�ůĞĂƐƚ�
;ĨŽƵƌƚĞĞŶͿ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŝŶŝƟĂƟŽŶ�ĚĂƚĞ͘ 

ϰ͘ ��ƐŚĂƌĞŚŽůĚĞƌ�ŵĂǇ�ŝŶŝƟĂƚĞ�Ă�ƉƌŝǀĂƚĞ�ƌŝŐŚƚ�ŽĨ�ĂĐƟŽŶ�
ĂŐĂŝŶƐƚ� ƚŚĞ� �ŽĂƌĚ� ŝĨ� ƚŚĞ� ǁƌŽŶŐĨƵů� ĂĐƚ� ĂƩƌŝďƵƚĞĚ�
ƚŚĞƌĞƚŽ� ƌĞƐƵůƚƐ� ŝŶ� Ă� ĚĂŵĂŐĞ� ƉĞƌƐŽŶĂůůǇ� ĂīĞĐƟŶŐ�
Śŝŵ͘ 

�ƌƟĐůĞ�;ϱϬͿ͗��ŝƐƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ� 
dŚĞ��ŽŵƉĂŶǇ͕ �ŽŶĐĞ�ĚŝƐƐŽůǀĞĚ͕�ǁŝůů�ĞŶƚĞƌ�ŝŶƚŽ�ƚŚĞ�ƉŚĂƐĞ�
ŽĨ� ůŝƋƵŝĚĂƟŽŶ� ĂŶĚ� ŝƚ� ǁŝůů� ƌĞƚĂŝŶ� ŝƚƐ� ůĞŐĂů� ƉĞƌƐŽŶĂůŝƚǇ� ƚŽ�
ƐƵĐŚ�ĞǆƚĞŶƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŝƚƐ�ůŝƋƵŝĚĂƟŽŶ͘�dŚĞ�ůŝƋƵŝĚĂƟŽŶ�
ƌĞƐŽůƵƟŽŶ�ƐŚĂůů�ďĞ� ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ͖�ƚŚĞ�ƌĞƐŽůƵƟŽŶ�ƐŚĂůů�ŝŶĐůƵĚĞ�ƚŚĞ�ĂƉƉŽŝŶƚŵĞŶƚ�
ŽĨ� ƚŚĞ� ůŝƋƵŝĚĂƚŽƌ͕ � ƐƉĞĐŝĨǇŝŶŐ� ŚŝƐ� ƉŽǁĞƌƐ� ĂŶĚ� ĨĞĞƐ͕� ƚŚĞ�
ƌĞƐƚƌŝĐƟŽŶƐ� ŝŵƉŽƐĞĚ� ŽŶ� ŚŝƐ� ƉŽǁĞƌƐ� ĂŶĚ� ƚŚĞ� ƟŵĞ�
ƌĞƋƵŝƌĞĚ�ĨŽƌ�ůŝƋƵŝĚĂƟŽŶ͘�dŚĞ�ǀŽůƵŶƚĂƌǇ�ůŝƋƵŝĚĂƟŽŶ�ƉĞƌŝŽĚ�
ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ĮǀĞ�ǇĞĂƌƐ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ĞǆƚĞŶĚĞĚ�ďǇ�
Ă� ũƵĚŝĐŝĂů� ŽƌĚĞƌ͘ � dŚĞ� ƉŽǁĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ� ŽĨ� �ŝƌĞĐƚŽƌƐ�
ƐŚĂůů� ĐĞĂƐĞ� ƵƉŽŶ� ƚŚĞ� ĚŝƐƐŽůƵƟŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͘ �
EĞǀĞƌƚŚĞůĞƐƐ͕�ƚŚĞ��ŽĂƌĚ�ŽĨ� 
 
�ŝƌĞĐƚŽƌƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ��ŽŵƉĂŶǇ͕ �ĂŶĚ�ǁŝůů�
ďĞ�ĚĞĞŵĞĚ͕�ĂƐ�ƌĞŐĂƌĚƐ�ƚŚŝƌĚ�ƉĂƌƟĞƐ͕�ƚŽ�ďĞ�ƚŚĞ�ůŝƋƵŝĚĂƚŽƌƐ�
ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ� ƵŶƟů� ƐƵĐŚ� ƟŵĞ� ǁŚĞŶ� Ă� ůŝƋƵŝĚĂƚŽƌ� ŝƐ�
ĂƉƉŽŝŶƚĞĚ͘� dŚĞ� �ŽŵƉĂŶǇΖƐ� 'ĞŶĞƌĂů� �ƐƐĞŵďůǇ� ƐŚĂůů�
ƌĞŵĂŝŶ�ĂĐƟǀĞ�ĚƵƌŝŶŐ�ƚŚĞ�ůŝƋƵŝĚĂƟŽŶ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞŝƌ�ƌŽůĞ�

�ƌƟĐůĞ�;ϰϱͿ͗��ŝƐƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ� 
dŚĞ�ĐŽŵƉĂŶǇ� ŝƐ�ƚĞƌŵŝŶĂƚĞĚ�ďǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�
ƚĞƌŵŝŶĂƟŽŶ� ŵĞŶƟŽŶĞĚ� ŝŶ� ƚŚĞ� �ŽŵƉĂŶŝĞƐ� >Ăǁ͕� ĂŶĚ�
ƵƉŽŶ�ŝƚƐ�ƚĞƌŵŝŶĂƟŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�
ŽĨ�ůŝƋƵŝĚĂƟŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶŝĞƐ� >Ăǁ͘� /Ĩ� Ă� ĐŽŵƉĂŶǇ� ŝƐ� ƚĞƌŵŝŶĂƚĞĚ� ĂŶĚ� ŝƚƐ�
ĂƐƐĞƚƐ� ĂƌĞ� ŶŽƚ� ƐƵĸĐŝĞŶƚ� ƚŽ� ƉĂǇ� ŝƚƐ� ĚĞďƚƐ͕� Žƌ� ŝĨ� ŝƚ� ŝƐ�
ĚŝƐƚƌĞƐƐĞĚ�ƵŶĚĞƌ� ƚŚĞ��ĂŶŬƌƵƉƚĐǇ�>Ăǁ͕� ŝƚ� ƐŚĂůů�ƉĞƟƟŽŶ�
ƚŚĞ� ĐŽŵƉĞƚĞŶƚ� ũƵĚŝĐŝĂů� ĂƵƚŚŽƌŝƚǇ� ƚŽ� ŝŶŝƟĂƚĞ� ĂŶǇ�
ůŝƋƵŝĚĂƟŽŶ�ƉƌŽĐĞĞĚŝŶŐƐ�ƵŶĚĞƌ�ƚŚĞ��ĂŶŬƌƵƉƚĐǇ�>Ăǁ͘ 
 



 
WƌŽƉŽƐĞĚ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�^ĂǀŽůĂ�'ƌŽƵƉ͛Ɛ��K� 

WĂŐĞ�Ϯϴ�ŽĨ�Ϯϵ 
 

�ƵƌƌĞŶƚ��ƌƟĐůĞƐ �ƌƟĐůĞƐ��ŌĞƌ��ŵĞŶĚŵĞŶƚƐ 
ƐŚĂůů� ďĞ� ůŝŵŝƚĞĚ� ƚŽ� ĞǆĞƌĐŝƐŝŶŐ� ƐƵĐŚ� ƉŽǁĞƌƐ� ĂƐ� ŶŽƚ�
ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ůŝƋƵŝĚĂƚŽƌ͘ �� 
�ƌƟĐůĞ�;ϱϭͿ͗��ŽŵƉĂŶŝĞƐ�>ĂǁƐ 
dŚĞ��ŽŵƉĂŶŝĞƐ͛�>Ăǁ�ĂŶĚ�ŝƚƐ�ŝŵƉůĞŵĞŶƟŶŐ�ƌƵůĞƐ�ǁŝůů�ďĞ�
ĂƉƉůŝĞĚ�ŝŶ�Ăůů�ŵĂƩĞƌƐ�ŶŽƚ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚŝƐ��ǇůĂǁƐ͘� 

�ƌƟĐůĞ�;ϰϲͿ͗��ŽŵƉĂŶŝĞƐ�>ĂǁƐ 
1. The company is subject to the regulations in��forced 

in the Kingdom of Saudi Arabia. 
2. Any provision that contradicts the provisions of the 

Companies Law in these Articles shall not be 
considered and the provisions of the Companies 
Law shall prevail. Anything not provided for in these 
Articles shall be subject to the Companies Law and 
its Implementing Regulations. 

 
�ƌƟĐůĞ�;ϱϮͿ͗�WƵďůŝƐŚŝŶŐ 
dŚŝƐ� �ǇůĂǁƐ� ƐŚĂůů� ďĞ� ƌĞŐŝƐƚĞƌĞĚ� ĂŶĚ� ƉƵďůŝƐŚĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ Ɛ͛�ůĂǁƐ͘ 

�ƌƟĐůĞ�;ϰϳͿ͗�WƵďůŝƐŚŝŶŐ 
dŚŝƐ� �ǇůĂǁƐ� ƐŚĂůů� ďĞ� ƌĞŐŝƐƚĞƌĞĚ� ĂŶĚ� ƉƵďůŝƐŚĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶǇ Ɛ͛� ůĂǁƐ� ĂŶĚ� ŝƚƐ�
ŝŵƉůĞŵĞŶƟŶŐ�ƌĞŐƵůĂƟŽŶƐ͘ 

 

 


