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^ƵƌĞĨŝƌĞ�ZĞƐŽƵƌĐĞƐ�E>�;͞^ƵƌĞĨŝƌĞ͕͟�͞ƚŚĞ��ŽŵƉĂŶǇ͟Ϳ�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ŝƚƐ�ĞǆƉůŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�Ăƚ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ϭϬϬй�ŽǁŶĞĚ�ƉƌŽƉĞƌƚŝĞƐ�ĨŽƌ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĞŶĚŝŶŐ�ϯϬ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�;&ŝŐƵƌĞ�ϭͿ͘�

dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĐŽŵŵĞŶĐĞĚ� WƌĞĨĞĂƐŝďŝůŝƚǇ� ^ƚƵĚŝĞƐ� Ăƚ� ƚŚĞ� sŝĐƚŽƌǇ� �ŽƌĞ� sĂŶĂĚŝƵŵ� �ĞƉŽƐŝƚ� ĂŶĚ�
ƵŶĚĞƌƚŽŽŬ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ĚƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ͘�dŚĞ��ŽŵƉĂŶǇ�ĂůƐŽ�ƉƌŽŐƌĞƐƐĞĚ�ǁŝƚŚ�
ƚŚĞ�ĂƉƉƌŽǀĂůƐ�ƉƌŽĐĞƐƐ�ƚŽ�ĐŽŵŵĞŶĐĞ�WƌĞĨĞĂƐŝďŝůŝƚǇ�^ƚƵĚǇ�ŝŶĨŝůů�ĚƌŝůůŝŶŐ�Ăƚ�ƚŚĞ�WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�
WƌŽũĞĐƚ͕�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ŚŝŐŚͲŐƌĂĚĞ�Wď�ĂŶĚ��Ő�ĂƐƐĂǇƐ�ĨƌŽŵ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ĞǆƉůŽƌĂƚŝŽŶ�Ăƚ�ƚŚĞ�<ŽŽůŝŶĞ�
�ĂƐĞ�DĞƚĂůƐ�WƌŽũĞĐƚ͘��

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞŶĚ�ŽĨ�ƋƵĂƌƚĞƌ�ĐĂƐŚ�ƉŽƐŝƚŝŽŶ�ǁĂƐ�Ψϰ͘ϬϱD͘�

z/��z�'K>��WZK:��d�
x� &ŝǀĞ� �ŝĂŵŽŶĚ� �ƌŝůů� ;��Ϳ� ŚŽůĞƐ� ǁŝƚŚ� ZĞǀĞƌƐĞ� �ŝƌĐƵůĂƚŝŽŶ� ;Z�Ϳ� ĐŽůůĂƌƐ� ĐŽŵŵĞŶĐĞĚ͕� ǁŝƚŚ�

ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ϯϳϬŵ�;ŽĨ�Ă�ϰϱϱŵ�ƉƌŽŐƌĂŵŵĞͿ͘����ŚŽůĞƐ�ǁŝůů�ĂƐƐŝƐƚ�ŝŶ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ĐŽŶƚƌŽůƐ�
ŽŶ�ǀĂƌŝŽƵƐ�ƐƚǇůĞƐ�ŽĨ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�

x� �ůů� ĂƐƐĂǇƐ� ŚĂǀĞ� ŶŽǁ� ďĞĞŶ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� Ěƌŝůů� ƚĞƐƚŝŶŐ� ƚŚĞ� DD/� ĂŶŽŵĂůŝĞƐ� ĐŽŵƉůĞƚĞĚ� ůĂƐƚ�
ƋƵĂƌƚĞƌ͘�tŝĚĞ�ŐŽůĚ� ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ĂŶĚ�ŚŝŐŚ�ŐƌĂĚĞƐ�ƵƉ�ƚŽ�ϭϬ͘ϰϬ�Őͬƚ��Ƶ�;�^y�ƌĞůĞĂƐĞ�ϰ��ƵŐƵƐƚ�
ϮϬϮϮͿ�͗�

z�Z�Ϭϱϵ� ϲϬŵ� Λ� ϭ͘Ϭϰ� Őͬƚ��Ƶ� ĨƌŽŵ� ϯϮŵ�

ŝŶĐůƵĚŝŶŐ� ϰŵ�� Λ� ϭϬ͘ϰϬ� Őͬƚ��Ƶ� ĨƌŽŵ� ϳϮŵ�

z�Z�Ϭϲϵ� ϮϬŵ� Λ� Ϭ͘ϰϯ� Őͬƚ��Ƶ� ĨƌŽŵ� ϭϬϰŵ�

ĂŶĚ� ϯϮŵ�� Λ� Ϭ͘ϯϮ� Őͬƚ��Ƶ� ĨƌŽŵ� ϭϰϰŵ�

x� Z��ƐĂŵƉůĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵďŵŝƚƚĞĚ�ĨŽƌ�ƐŝŐŚƚĞƌͲůĞǀĞů�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚ�ǁŽƌŬ͘�

s/�dKZz��KZ��s�E��/hD�
x� dŚŝƌƚǇͲŶŝŶĞ�Z��ŚŽůĞƐ�ĚƌŝůůĞĚ�ĨŽƌ�ϯ͕Ϯϯϵŵ�;ŽĨ�Ă�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�ϱ͕ϭϴϴŵͿ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�W&^�ŝŶĨŝůů�

ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵ͘�

x� Ϯ��ŝĂŵŽŶĚ��ƌŝůů�ŚŽůĞƐ�ĐŽŵƉůĞƚĞĚ�ĚŽǁŶ�ƚŽ�Ă�ĚĞƉƚŚ�ŽĨ�ƵƉ�ƚŽ�ϮϯϬŵ͘�

x� Z��ƐĂŵƉůĞƐ�ĂŶĚ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�W&^͘�
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^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�Ϯ�
�

W�Z�E:KZ/�/ZKE�KZ��WZK:��d�
x� &ůŽƌĂ�ĂŶĚ�ĨĂƵŶĂ�ƐƵƌǀĞǇ�ƐĐŚĞĚƵůĞĚ͘�

x� �ǁĂŝƚŝŶŐ�ĨŝŶĂů�WƌŽŐƌĂŵ�ŽĨ�tŽƌŬƐ�ĂŶĚ�EĂƚŝǀĞ�sĞŐĞƚĂƚŝŽŶ��ůĞĂƌŝŶŐ�WĞƌŵŝƚ�ĨŽƌ�ƉůĂŶŶĞĚ�ϱ͕ϬϬϬŵ�
Z��ŝŶĨŝůů�Ěƌŝůů�ƉƌŽŐƌĂŵ͘�

x� �ŶǀŝƌŽŶŵĞŶƚĂů�ƐƵƌǀĞǇ�ĂŶĚ�Z��ŝŶĨŝůů�ĚƌŝůůŝŶŐ�ǁŝůů�ŵĂƌŬ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�WĞƌĞŶũŽƌŝ�W&^͘��

<KK>/E��,/',Ͳ'Z����^/>s�ZͲ>����WZK:��d�
x� ZĞĐŽŶŶĂŝƐƐĂŶĐĞ�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůŝŶŐ�ĂŶĚ�ŵĂƉƉŝŶŐ�ƌĞƚƵƌŶƐ�ŚŝŐŚͲŐƌĂĚĞ�WďͲ�Ő�ĂƐƐĂǇƐ�ƵƉ�ƚŽ͗�

ϭϲ͘Ϯй�Wď���Θ���ϰϭŐͬƚ��Ő�

ϭϰ͘Ϯй�Wď���Θ���ϱϱŐͬƚ��Ő�

x� ,ŝŐŚ�ŐƌĂĚĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ă�ůĂƌŐĞͲƐĐĂůĞ�ĞůĞĐƚƌŽŵĂŐŶĞƚŝĐ�ĐŽŶĚƵĐƚŽƌ�Ăƚ�Dƚ��ŽŶƐƉŝĐƵŽƵƐ�ƚĂƌŐĞƚ�
ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ďƵƌŝĞĚ�ƐƵůƉŚŝĚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�

�
&ŝŐƵƌĞ�ϭ�

^ƵƌĞĨŝƌĞ�ZĞƐŽƵƌĐĞƐ�E>�ƉƌŽũĞĐƚ�ůŽĐĂƚŝŽŶƐ͘�
�ůů�ƉƌŽũĞĐƚƐ�ĂƌĞ�ϭϬϬй�ŽǁŶĞĚ�ĂŶĚ�ĐŽŶƚƌŽůůĞĚ�ďǇ�^ƵƌĞĨŝƌĞ͘� �



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϯ�
�

z/��z�'K>��WZK:��d�
��ƉƌŽŐƌĂŵ�ŽĨ�Ɛŝǆ�Z��ƉƌĞͲĐŽůůĂƌĞĚ����ŚŽůĞƐ�ĐŽŵŵĞŶĐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͘��dŚŝƐ�ĚƌŝůůŝŶŐ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�
ƚŽ͗�

R� �ĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ĐŽŶƚƌŽůƐ�ŽŶ�ǀĂƌŝŽƵƐ�ƐƚǇůĞƐ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�

R� /ĚĞŶƚŝĨǇ�ĂůƚĞƌĂƚŝŽŶ�ĂŶĚ�ƌŽĐŬ�ƚǇƉĞƐ�ƚŽ�ĂŝĚ�ƚŚĞ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�

R� dǁŝŶ�ƉƌĞǀŝŽƵƐůǇ�ĚƌŝůůĞĚ�Z��ŚŽůĞƐ�ƚŽ�ĂůƐŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĐůŽƐĞͲƐƉĂĐĞĚ�ŐƌĂĚĞ�ǀĂƌŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŐŽůĚ�
ĚĞƉŽƐŝƚƐ�ĂŶĚ�ĂƐ�Y�Y��ŽŶ�ƚŚĞ�Z��ƌĞƐƵůƚƐ�

dŚĞ��ŽŵƉĂŶǇ�ĂŶŶŽƵŶĐĞĚ� ĨƵƌƚŚĞƌ�ĂƐƐĂǇ� ƌĞƐƵůƚƐ�ĂŶĚ�ĚĞĨŝŶĞĚ� ƚǁŽ�ŶĞǁ�ŐŽůĚ� ǌŽŶĞƐ�ŶĂŵĞĚ�͞DĂƌƐŚĂůů�
WƌŽƐƉĞĐƚ͟�ĂŶĚ�͞&ĞŶĚĞƌ�WƌŽƐƉĞĐƚ͟�ĨƌŽŵ�ƚŚĞ�Z��ƉƌŽŐƌĂŵ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ƚŚĞ�:ƵŶĞ�ƋƵĂƌƚĞƌ�;ƌĞůĞĂƐĞĚ�ƚŽ�
ƚŚĞ��^y�ŽŶ�ϰ��ƵŐƵƐƚ�ϮϬϮϮ�ĂŶĚ�Ϯϴ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮͿ�;&ŝŐƵƌĞ�ϮͿ͘���

dŚĞ�DĂƌƐŚĂůů�WƌŽƐƉĞĐƚ� ŝƐ�ƉĂƌĂůůĞů� ƚŽ͕�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϱϬŵ�ǁĞƐƚ�ŽĨ� ƚŚĞ�zŝĚďǇ�'ŽůĚ�ĚĞƉŽƐŝƚ͘�dŚĞ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝƐ�ŚŽƐƚĞĚ�ǁŝƚŚŝŶ�ƐĐŚŝƐƚŽƐĞ�ŵĂĨŝĐ�ƚŽ�ƵůƚƌĂŵĂĨŝĐ�ƌŽĐŬƐ�ĨĞĂƚƵƌŝŶŐ�ůŽĐĂůŝƐĞĚ�ƋƵĂƌƚǌͲĨĞůĚƐƉĂƌ�
ƉŽƌƉŚǇƌŝĞƐ� ĂŶĚ� ƋƵĂƌƚǌ� ůŽĚĞƐ� ǁŝƚŚ� ĂƌƐĞŶŽƉǇƌŝƚĞ� ;ĂƌƐĞŶŽƉǇƌŝƚĞ� ŝƐ� Ă� ĐŽŵŵŽŶ� ŝŶĚŝĐĂƚŽƌ� ŽĨ� ŐŽůĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶͿ͕�ůŝŬĞ�ƚŚĞ�ŐŽůĚ�ŝŶƚĞƌƐĞĐƚŝŽŶƐ�ǁŝƚŚŝŶ�zŝĚďǇ͘��

�ŝƐĐŽǀĞƌǇ�ŚŽůĞ�z�Z�Ϭϱϵ�ǁŝƚŚŝŶ�ƚŚĞ�DĂƌƐŚĂůů�WƌŽƐƉĞĐƚ�ĚŝƐƉůĂǇƐ�Ă�ŚŝŐŚͲŐƌĂĚĞ�ƋƵĂƌƚǌ�ůŽĚĞ�ĐŽƌĞ�ǁŝƚŚŝŶ�Ă�
ďƌŽĂĚ�ŐŽůĚ�ǌŽŶĞ͗�

z�Z�Ϭϱϵ� ϲϬŵ� Λ� ϭ͘Ϭϰ� Őͬƚ��Ƶ� ĨƌŽŵ� ϯϮŵ�

ŝŶĐůƵĚŝŶŐ� ϰŵ�� Λ� ϭϬ͘ϰϬ� Őͬƚ��Ƶ� ĨƌŽŵ� ϳϮŵ�

dŚĞ� &ĞŶĚĞƌ� WƌŽƐƉĞĐƚ� ĂůƐŽ� ĨĞĂƚƵƌĞƐ� ďƌŽĂĚ� ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ĂƌƐĞŶŽƉǇƌŝƚĞ� ŽŶ� ƚŚĞ�
ŵĂƌŐŝŶƐ�ŽĨ�ŵƵůƚŝƉůĞ�ǁŝĚĞ͕�ŶŽƌƚŚͲƚŽͲƐŽƵƚŚ�ƐƚƌŝŬŝŶŐ�ƐƵďǀĞƌƚŝĐĂů�ƋƵĂƌƚǌͲĨĞůĚƐƉĂƌ�ƉŽƌƉŚǇƌŝĞƐ͘�dŚĞ�&ĞŶĚĞƌ�
ĚŝƐĐŽǀĞƌǇ�ŚŽůĞ͕�z�Z�Ϭϲϵ͕�ŝŶƚĞƌƐĞĐƚĞĚ�Ă�ϵϬŵͲǁŝĚĞ�ĚŽǁŶ�ŚŽůĞ�ǌŽŶĞ�ŽĨ�ĂďƵŶĚĂŶƚ�ĂƌƐĞŶŽƉǇƌŝƚĞ�ŽĐĐƵƌƌŝŶŐ�
ĂƐ� ŝƌƌĞŐƵůĂƌ�ďůĞďƐ�ƚŽ�Ă�ĨĞǁ�ŵŝůůŝŵĞƚƌĞƐ� ŝŶ�ƐŝǌĞ͕�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƋƵĂƌƚǌͲĨĞůĚƐƉĂƌ�ƉŽƌƉŚǇƌŝĞƐ͘� �dŚĞ�
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŝƐ͗�

z�Z�Ϭϲϵ� ϮϬŵ� Λ� Ϭ͘ϰϯ� Őͬƚ��Ƶ� ĨƌŽŵ� ϭϬϰŵ�

ĂŶĚ� ϯϮŵ�� Λ� Ϭ͘ϯϮ� Őͬƚ��Ƶ� ĨƌŽŵ� ϭϰϰŵ�

dŚĞ�Z��ĚĂƚĂ�ǁŝůů�ďĞ�ŝŶƚĞƌƉƌĞƚĞĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĚŝĂŵŽŶĚ�ĐŽƌĞ�ƉƌŽŐƌĂŵ�ƚŽ�
ŐƵŝĚĞ�ƚŚĞ�ŶĞǆƚ�ƌŽƵŶĚ�ŽĨ�ĚƌŝůůŝŶŐ͘�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϰ�
�

�
&ŝŐƵƌĞ�Ϯ��

WůĂŶ�ǀŝĞǁ�ŽĨ�ƚŚĞ�zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ͕�ƐŚŽǁŝŶŐ�DĂƌƐŚĂůů͕�&ĞŶĚĞƌ�ĂŶĚ�zŝĚďǇ�ǌŽŶĞƐ�ƌĞĐĞŶƚ�ĂƐƐĂǇ�
ŝŶƚĞƌƐĞĐƚŝŽŶƐ�;�^y�ƌĞůĞĂƐĞƐ�Ϯϭ�DĂƌĐŚ͕�Ϯϴ��Ɖƌŝů͕�ϭϰ�:ƵŶĞ͕�ĂŶĚ�ϰ��ƵŐƵƐƚ�ϮϬϮϮͿ͘�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϱ�
�

s/�dKZz��KZ��ʹ�hE�>z�,/>>�s�E��/hD�WZK:��d�

dŚĞ� ƚĞĐŚŶŝĐĂů� ƉƌŽŐƌĂŵ� Ăƚ� ƚŚĞ� sŝĐƚŽƌǇ� �ŽƌĞ� Ͳ� hŶĂůǇ� ,ŝůů� sĂŶĂĚŝƵŵ� WƌŽũĞĐƚ� ŚĂƐ� ĂĚǀĂŶĐĞĚ� ǁŝƚŚ� ƚŚĞ�
ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă�ϱ͕ϭϴϴŵ�ŝŶĨŝůů�Z��ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝŶͲƉƌŽŐƌĞƐƐ�W&^͘�dŚĞ�ŝŶĨŝůů�ĚƌŝůůŝŶŐ�ǁĂƐ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ƵƉŐƌĂĚĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞ�ĐĂƚĞŐŽƌǇ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐĂŵƉůĞƐ�ĨŽƌ� ĨƵƌƚŚĞƌ�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚ�ǁŽƌŬ�
ĐŽŵƉŽŶĞŶƚ�ŽĨ�ƚŚĞ�W&^͘��

W&^�ĚƌŝůůŝŶŐ�ǁĂƐ�ĨŽĐƵƐƐĞĚ�ŽŶ�Ă�ϭ͘ϰŬŵ�ůŽŶŐ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĂŶĂĚŝƵŵ�ƌĞƐŽƵƌĐĞ͕�ǁŝƚŚ�ŽŶůǇ�ϴŬŵ�ŽĨ�ƚŚĞ�
ϮϬŬŵͲůŽŶŐ�ŚŽƐƚ�ŝŶƚƌƵƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ĚƌŝůůĞĚ�;&ŝŐƵƌĞ�ϰͿ͘��

� �

�ďŽƵƚ�zŝĚďǇ�
dŚĞ�zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ�ŝƐ�ǁĞůů�ůŽĐĂƚĞĚ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�'ƌĞĂƚ�EŽƌƚŚĞƌŶ�,ŝŐŚǁĂǇ͕�ϰϬŬŵ�ƐŽƵƚŚǁĞƐƚ�
ŽĨ�WĂǇŶĞƐ�&ŝŶĚ�ŝŶ�ƚŚĞ�DŝĚͲtĞƐƚ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͕�ĂŶĚ�ŝŶ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�zĂůŐŽŽͲ
^ŝŶŐůĞƚŽŶ�'ƌĞĞŶƐƚŽŶĞ��Ğůƚ͕�ƉĂƌƚ�ŽĨ�ƚŚĞ��ƌĐŚĂĞĂŶ�zŽƵĂŶŵŝ�dĞƌƌĂŶĞ͘�
�
dŚĞ�WƌŽũĞĐƚ�ĐŽŵƉƌŝƐĞƐ�ƚŚƌĞĞ�ŐƌĂŶƚĞĚ�ĞǆƉůŽƌĂƚŝŽŶ�ůŝĐĞŶĐĞƐ�ǁŝƚŚ�Ă�ƚŽƚĂů�ĂƌĞĂ�ŽĨ�ϭϭϰ�Ŭŵϸ�ĂŶĚ�ŝŶĐůƵĚĞƐ�
ƚŚƌĞĞ�ƉƌŽƐƉĞĐƚƐ�ǁŚĞƌĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ͘��dŚĞǇ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ŚŝƐƚŽƌŝĐĂů�ǁŽƌŬŝŶŐƐ�Ăƚ��ĞůĂŶĞǇ�tĞůů�ĂŶĚ��ĂƐŚĞŶƐ�&ŝŶĚ͕�ĂŶĚ�Ăƚ�^ƵƌĞĨŝƌĞ͛Ɛ�zŝĚďǇ�'ŽůĚ�ĚŝƐĐŽǀĞƌǇ͘�

�
dŚĞ�zŝĚďǇ�ŐŽůĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝƐ�Ă�͚ďůŝŶĚ�
ĚŝƐĐŽǀĞƌǇ͖͛�ƚŚĞ�ĂƌĞĂ�ŝƐ�
ĐŽǀĞƌĞĚ�ďǇ�ƵƉ�ƚŽ�ϮϬ�ŵĞƚƌĞƐ�
ŽĨ�ďĂƌƌĞŶ�ƚƌĂŶƐƉŽƌƚĞĚ�
ŽǀĞƌďƵƌĚĞŶ�ƚŚĂƚ�ŽǀĞƌůŝĞƐ�ĂŶĚ�
ŵĂƐŬƐ�ƚŚĞ�ŐŽůĚ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�^ƵƌĞĨŝƌĞ�ŚĂƐ�
ĚƌŝůůĞĚ�ŽǀĞƌ�ϴϬ�Z��ĂŶĚ����
ŚŽůĞƐ�ĨŽƌ�ŽǀĞƌ�ϵ͕ϬϬϬŵ�ƚŽ�
ĚĂƚĞ͘�
�
dŚĞ�WƌŽũĞĐƚ�ŝƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�
ƐĞǀĞƌĂů�ƐŝŐŶŝĨŝĐĂŶƚ�ŐŽůĚ�
ĚĞƉŽƐŝƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�нϭ͘ϭ�
ŵŝůůŝŽŶͲŽƵŶĐĞ�DŝŶũĂƌ�'ŽůĚ�
WƌŽũĞĐƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϱŬŵ�
ƚŽ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ͕�ƚŚĞ�ϭ�
ŵŝůůŝŽŶͲŽƵŶĐĞ�<ŝƌŬĂůŽĐŬĂ�
'ŽůĚ�WƌŽũĞĐƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ϳϬŬŵ�ƚŽ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ͕�ƚŚĞ�
Ϯ͘ϭDŽǌ�DŽƵŶƚ�'ŝďƐŽŶ�'ŽůĚ�
WƌŽũĞĐƚ�ϯϬŬŵ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͕�
ĂŶĚ�ƚŚĞ�Ϭ͘ϱϰDŽǌ�ZŽƚŚƐĂǇ�
'ŽůĚ�WƌŽũĞĐƚ�ϯϬŬŵ�ƚŽ�ƚŚĞ�
ǁĞƐƚ͘�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϲ�
�

dŚĞ�sŝĐƚŽƌǇ��ŽƌĞ�ʹ�hŶĂůǇ�,ŝůů�ĚĞƉŽƐŝƚƐ�ĐŽŶƚĂŝŶ�ŽǀĞƌ�Ϯ͘Ϯ�ďŝůůŝŽŶ�ƉŽƵŶĚƐ�ŽĨ�ǀĂŶĂĚŝƵŵ�ƉĞŶƚŽǆŝĚĞ�;sϮKϱͿ͕�
ŵĂŬŝŶŐ�ƚŚŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ǀĂŶĂĚŝƵŵ�ƌĞƐŽƵƌĐĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ͗�

ϮϯϳDƚ�Λ�Ϭ͘ϰϯй�ǀĂŶĂĚŝƵŵ�ƉĞŶƚŽǆŝĚĞ�;sϮKϱͿ͕�Ϯϰ͘ϵй�&Ğ͕�ĂŶĚ�ϱ͘ϵй�dŝKϮ�

dŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ��ƐƚŝŵĂƚĞ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ďǇ��^��'ůŽďĂů�WƚǇ�>ƚĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�:KZ��;ϮϬϭϮͿ�
ĂŶĚ�ĂŶŶŽƵŶĐĞĚ�ŽŶ�Ϯϵ� :ƵŶĞ�ϮϬϭϳ� ;�^y͗YE>Ϳ͘� � dŚĞ�ĞƐƚŝŵĂƚĞ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĂƵƚŚŽƌŝƐĞĚ�ďǇ�Dƌ���
tŝůůŝĂŵƐ͕� Ă� ĨƵůůͲƚŝŵĞ�ĞŵƉůŽǇĞĞ�ŽĨ��^�� ĂŶĚ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ƵŶĚĞƌ� :KZ�� ;ϮϬϭϮͿ͘� dŚĞ� ĐŽŵƉĂŶǇ�
ĐŽŶĨŝƌŵƐ� ƚŚĂƚ͗� Ăůů� ŵĂƚĞƌŝĂů� ĂƐƐƵŵƉƚŝŽŶƐ� ĂŶĚ� ƚĞĐŚŶŝĐĂů� ƉĂƌĂŵĞƚĞƌƐ� ƵŶĚĞƌƉŝŶŶŝŶŐ� ƚŚĞ� ĞƐƚŝŵĂƚĞƐ�
ĐŽŶƚŝŶƵĞ� ƚŽ� ĂƉƉůǇ� ĂŶĚ� ŚĂǀĞ� ŶŽƚ�ŵĂƚĞƌŝĂůůǇ� ĐŚĂŶŐĞĚ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� ĨŽƌŵ� ĂŶĚ� ĐŽŶƚĞǆƚ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ�
�ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ĨŝŶĚŝŶŐƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŵĂƚĞƌŝĂůůǇ�ŵŽĚŝĨŝĞĚ͘�

�
&ŝŐƵƌĞ�ϯ�

KƵƚĐƌŽƉƉŝŶŐ�ǀĂŶĂĚŝƵŵ�Ͳ�ŵĂŐŶĞƚŝƚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�Ăƚ�sŝĐƚŽƌǇ��ŽƌĞ�sĂŶĂĚŝƵŵ��ĞƉŽƐŝƚ͘�

^ĐŽƉŝŶŐͲůĞǀĞů� ŵĞƚĂůůƵƌŐŝĐĂů� ƚĞƐƚ� ǁŽƌŬ� ŚĂƐ� ĐŽŶĨŝƌŵĞĚ� ĞǆĐĞůůĞŶƚ� ǀĂŶĂĚŝƵŵ� ƌĞĐŽǀĞƌǇ� ƵƐŝŶŐ� ŝŶĚƵƐƚƌǇͲ
ƐƚĂŶĚĂƌĚ� ƉƌŽĐĞƐƐĞƐ� ŝŶĐůƵĚŝŶŐ� ŵĂŐŶĞƚŝĐ� ƐĞƉĂƌĂƚŝŽŶ� ĂŶĚ� ƐĂůƚ� ƌŽĂƐƚ� ůĞĂĐŚŝŶŐ� ƚŽ� ƉƌŽĚƵĐĞ� ǀĂŶĂĚŝƵŵ�
ƉĞŶƚŽǆŝĚĞ�ƉƌŽĚƵĐƚ�;ƐĞĞ��^y�ƌĞůĞĂƐĞƐ�ϭϵ��Ɖƌŝů�ĂŶĚ�ϰ�DĂǇ�ϮϬϮϮͿ͘�

dŚĞ�sŝĐƚŽƌǇ��ŽƌĞ�ʹ�hŶĂůǇ�,ŝůů�ĚĞƉŽƐŝƚƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ǁŝƚŚŝŶ�Ă�ůĂǇĞƌĞĚ�ŐĂďďƌŽ�ǁŝƚŚ�ŵƵůƚŝƉůĞ�ƐƚĂĐŬĞĚ�
ǀĂŶĂĚŝƵŵͲƚŝƚĂŶŝƵŵͲŵĂŐŶĞƚŝƚĞ�ƌŝĐŚ�ůĂǇĞƌƐ�ƵƉ�ƚŽ�ϴϬŵ�ǁŝĚĞ͘�dŚĞ�ůĂǇĞƌĞĚ�ŐĂďďƌŽ�ƐƚƌŝŬĞƐ�ϬϮϬŽ�ĂŶĚ�ĚŝƉƐ�
ϴϬŽ�ƚŽ�ƚŚĞ�ǁĞƐƚ͕�ǁŝƚŚ�ĞǆĐĞůůĞŶƚ�ĐŽŶƚŝŶƵŝƚǇ�ƐĞĞŶ�ďĞƚǁĞĞŶ�Ěƌŝůů�ŚŽůĞƐ͘�tĞĂƚŚĞƌŝŶŐ�ŝƐ�ƐŚĂůůŽǁ͕�ǁŝƚŚ�ĨƌĞƐŚ�
ƌŽĐŬ�ĐŽŶƐŝƐƚĞŶƚůǇ� ůŽŐŐĞĚ� ĨƌŽŵ�ϭϬ�ƚŽ�Ϯϱŵ�ďĞůŽǁ�ƐƵƌĨĂĐĞ͘� dŚŝƐ�ĞǆĐĞůůĞŶƚ�ŐĞŽŵĞƚƌǇ�ĂŶĚ�ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ǁŝƚŚ�Ă�ƌĞůĂƚŝǀĞůǇ�ƚŚŝŶ�ǁĞĂƚŚĞƌĞĚ�ŽǀĞƌďƵƌĚĞŶ͕�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ĨĂǀŽƵƌĂďůĞ�ŵŝŶŝŶŐ�
ĐŽŶĚŝƚŝŽŶƐ͘��

�ƌŝƚŝĐĂů�DŝŶĞƌĂů�^ƚĂƚƵƐ�

sĂŶĂĚŝƵŵ͛Ɛ� ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĂƐ� Ă� ͞�ƌŝƚŝĐĂů�DŝŶĞƌĂů͟� ŽĨ� ŶĂƚŝŽŶĂů� ƐƚƌĂƚĞŐŝĐ� ŝŵƉŽƌƚĂŶĐĞ� ŝŶ� ƚŚĞ� h^�͕� �h͕�
�ƵƐƚƌĂůŝĂ͕� /ŶĚŝĂ� ĂŶĚ� ŽƚŚĞƌ� ũƵƌŝƐĚŝĐƚŝŽŶƐ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� Ă� ǀĂŶĂĚŝƵŵ�
ŵŝŶŝŶŐ�ĂŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ŝŶĚƵƐƚƌǇ�ŝŶ��ƵƐƚƌĂůŝĂ͘��



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϳ�
�

sĂŶĂĚŝƵŵ�ŵĂƌŬĞƚ� ĐŽŶĚŝƚŝŽŶƐ� ƌĞŵĂŝŶ� ƐƚƌŽŶŐ͕� ǁŝƚŚ� ŐƌŽǁŝŶŐ� ĚĞŵĂŶĚ� ĨƌŽŵ� ƚƌĂĚŝƚŝŽŶĂů� ƵƐĞƐ� ŝŶ� ƐƚĞĞů�
ƐƚƌĞŶŐƚŚĞŶŝŶŐ͕� ĂŶĚ�ŵŽƌĞ� ŝŵƉŽƌƚĂŶƚůǇ͕� ƚŚĞ�ŵĂƐƐ� ĐŽŵŵĞƌĐŝĂůŝƐĂƚŝŽŶ� ŽĨ� ƵƚŝůŝƚǇͲƐĐĂůĞ� ǀĂŶĂĚŝƵŵ� ƌĞĚŽǆ�
ĨůŽǁ�ďĂƚƚĞƌǇ�ƐƚŽƌĂŐĞ�ƐǇƐƚĞŵƐ�;sZ&�͛ƐͿ͘�

�ŚŝŶĂ�ĂŶĚ�ZƵƐƐŝĂ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϬй�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ǀĂŶĂĚŝƵŵ�ƉƌŽĚƵĐƚŝŽŶ͕�ǁŚŝůĞ�ƚŚĞ�h^��
ŝŵƉŽƌƚƐ�ĂůŵŽƐƚ�ϭϬϬй�ŽĨ�ŝƚƐ�ǀĂŶĂĚŝƵŵ͘���ŝǀĞƌƐŝƚǇ�ŽĨ�ƐƵƉƉůǇ�ŝƐ�ƐŽƵŐŚƚ�ĨƌŽŵ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ƐƵĐŚ�ĂƐ��ƵƐƚƌĂůŝĂ͘�

^ƵƌĞĨŝƌĞ� ŚĂƐ� ŝŶŝƚŝĂƚĞĚ� ĚŝƐĐƵƐƐŝŽŶƐ� ǁŝƚŚ� ƉŽƚĞŶƚŝĂů� ƉĂƌƚŶĞƌƐ� ĂŶĚ� ƚŽ� ƚŚŝƐ� ĞŶĚ� ŚĂƐ� ĞŶŐĂŐĞĚ� ǁŝƚŚ� ƚŚĞ�
�ƵƐƚƌĂůŝĂŶ� 'ŽǀĞƌŶŵĞŶƚ͛Ɛ� �ƌŝƚŝĐĂů� DŝŶĞƌĂůƐ� KĨĨŝĐĞ� ŝŶ� ŝĚĞŶƚŝĨǇŝŶŐ� ĨƵŶĚŝŶŐ� ƐŽƵƌĐĞƐ͕� ŝŶǀĞƐƚŽƌƐ͕� ĂŶĚ�
ƉŽƚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉĂƌƚŶĞƌƐ�ĂƐ�ǁĞ�ĞǆĞĐƵƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚŝĞƐ�ĂŶĚ�ĂĚǀĂŶĐĞ�sŝĐƚŽƌǇ��ŽƌĞͲhŶĂůǇ�
,ŝůů�ƚŽǁĂƌĚƐ�Ă�&ĞĂƐŝďŝůŝƚǇ�^ƚƵĚǇ͘�

�
&ŝŐƵƌĞ�ϰ�

sŝĐƚŽƌǇ��ŽƌĞ�sĂŶĂĚŝƵŵ��ĞƉŽƐŝƚ�ŝŶĨŝůů�Z��ĚƌŝůůŝŶŐ͕�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ůŽĐĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆƚĞŶƐŝǀĞ�ůĂǇĞƌĞĚ�
ŐĂďďƌŽ�ĐŽŵƉůĞǆ�ĂŶĚ�^ƵƌĞĨŝƌĞ͛Ɛ�ƚĞŶƵƌĞ͘�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϴ�
�

�ďŽƵƚ�sŝĐƚŽƌǇ��ŽƌĞ�ʹ�hŶĂůǇ�,ŝůů�sĂŶĂĚŝƵŵ�WƌŽũĞĐƚƐ�
dŚĞ�sŝĐƚŽƌǇ��ŽƌĞͲhŶĂůǇ�
,ŝůů�sĂŶĂĚŝƵŵ�WƌŽũĞĐƚ�ŝƐ�
ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�DŝĚͲtĞƐƚ�
ƌĞŐŝŽŶ�ŽĨ�tĞƐƚĞƌŶ�
�ƵƐƚƌĂůŝĂ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ϱϬϬŬŵ�ŶŽƌƚŚͲĞĂƐƚ�ŽĨ�
WĞƌƚŚ͘��
dŚĞ�WƌŽũĞĐƚ�ĐŽŵƉƌŝƐĞƐ�
ƚŚƌĞĞ�ĐŽŶƚŝŐƵŽƵƐ�
ƚĞŶĞŵĞŶƚƐ͕��ϱϳͬϭϬϲϴ͕�
�ϱϳͬϭϭϯϵ�ĂŶĚ��ϱϳͬϭϬϯϲ͘�
dŚĞ�EŽƌƚŚĞƌŶ�'ŽůĚĨŝĞůĚƐ�
/ŶƚĞƌĐŽŶŶĞĐƚ�ŐĂƐ�
ƉŝƉĞůŝŶĞ͕�ƵŶĚĞƌ�
ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ǁŝůů�
ĐŽŶŶĞĐƚ�ƚŚĞ�WƌŽũĞĐƚ�
ƚĞŶƵƌĞ�ǁŝƚŚ�ŐĂƐ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��

�
/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞƐ�;:KZ��ϮϬϭϮͿ�ŝŶ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ƉƌŽũĞĐƚ�ĂƌĞĂ�ĂƌĞ͗�

dĞŶĞŵĞŶƚ� DŝůůŝŽŶ�
dŽŶŶĞƐ�

sϮKϱ�
;йͿ�

sϮKϱ�
;ƚŽŶŶĞƐͿ�

&Ğ��
;йͿ�

dŝKϮ�
;йͿ�

W��
;йͿ�

^ŝKϮ�
;йͿ�

sŝĐƚŽƌǇ��ŽƌĞϭ� ϭϱϭ� Ϭ͘ϰϰ� ϲϲϰ͕ϬϬϬ� Ϯϱ͘Ϭ� ϲ͘ϳϯ� Ϭ͘Ϭϭϯ� Ϯϴ͘ϲ�
hŶĂůǇ�,ŝůůϮ� ϴϲ͘Ϯ� Ϭ͘ϰϮ� ϯϲϱ͕ϬϬϬ� Ϯϰ͘ϴ� ϰ͘ϱ� � Ϯϴ͘ϲ�
dKd�>� Ϯϯϳ� Ϭ͘ϰϯ� ϭ͕ϬϯϬ͕ϬϬϬ� Ϯϰ͘ϵ� ϱ͘ϵϮ� � Ϯϴ͘ϲ�

�

/Ŷ�DĂǇ�ϮϬϮϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵƉĚĂƚĞĚ�ŝƚƐ�sŝĐƚŽƌǇ��ŽƌĞ�^ĐŽƉŝŶŐ�^ƚƵĚǇ͕�ĐŽŶĨŝƌŵŝŶŐ�ĞĐŽŶŽŵŝĐ�ǀŝĂďŝůŝƚǇ�
ŽĨ�ƚŚĞ�WƌŽũĞĐƚ�Ăƚ�ƉƌĞǀĂŝůŝŶŐ�ǀĂŶĂĚŝƵŵ�ƉƌŝĐĞƐ�ĂŶĚ�ƚŚĞ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ĐŽŶǀĞŶƚŝŽŶĂů�ďĞŶĞĨŝĐŝĂƚŝŽŶ�
ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ͘��
�

ϭ�^y�ƌĞůĞĂƐĞ�YE>�Ϯϵ�:ƵŶĞ�ϮϬϭϳ͕�Ϯ�^y�ƌĞůĞĂƐĞ��Z��Ϯϭ�EŽǀĞŵďĞƌ�ϮϬϭϭ͘�^ZE�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�
ĂŶǇ�ŶĞǁ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ĚĂƚĂ�ƚŚĂƚ�ŵĂƚĞƌŝĂůůǇ�ĂĨĨĞĐƚƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵĂƌŬĞƚ�
ĂŶŶŽƵŶĐĞŵĞŶƚƐ͕�ĂŶĚ�Ăůů�ŵĂƚĞƌŝĂů�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƉĂƌĂŵĞƚĞƌƐ�ƵŶĚĞƌƉŝŶŶŝŶŐ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ŝŶ�ƚŚĞ�
ƌĞůĞǀĂŶƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂƉƉůǇ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ͘��dŚĞ��ŽŵƉĂŶǇ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�
ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ĨŝŶĚŝŶŐƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ�
ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŵĂƌŬĞƚ�ĂŶŶŽƵŶĐĞŵĞŶƚ͘�

� �



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϵ�
�

W�Z�E:KZ/�WZ�D/hD�/ZKE�WZK:��d�

��ϱ͕ϬϬϬŵ�Z��ĚƌŝůůŝŶŐ�ƉƌŽŐƌĂŵ�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�WƌŽũĞĐƚ�ƚŽ�ŝŶĨŝůů�ƚŚĞ�ĐƵƌƌĞŶƚ�
ϮϬϬŵ�ƐƉĂĐĞĚ�ĚƌŝůůŝŶŐ� ůŝŶĞƐ� ƚŽ�ϭϬϬŵ�ƐƉĂĐŝŶŐ͘� dŚŝƐ� ŝŶĨŝůů�ĚƌŝůůŝŶŐ� ŝƐ�ĚĞƐŝŐŶĞĚ� ƚŽ�ƵƉŐƌĂĚĞ� ƚŚĞ� ƌĞƐŽƵƌĐĞ�
ĐĂƚĞŐŽƌǇ͕�ĂŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĂŵƉůĞƐ�ĨŽƌ�ŵĞƚĂůůƵƌŐŝĐĂů�ƚĞƐƚ�ǁŽƌŬ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�WƌĞĨĞĂƐŝďŝůŝƚǇ�
^ƚƵĚǇ͘�

��ĨůŽƌĂ�ĂŶĚ�ĨĂƵŶĂ�ƐƵƌǀĞǇ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ĐŽŵŵĞŶĐĞ�ŝŶ�EŽǀĞŵďĞƌ͕�ǁŚŝĐŚ�ǁŝůů�ƐƵƉƉŽƌƚ�ƚŚĞ�WƌŽŐƌĂŵ�ŽĨ�
tŽƌŬƐ�ĂŶĚ�EĂƚŝǀĞ�sĞŐĞƚĂƚŝŽŶ��ůĞĂƌŝŶŐ�WĞƌŵŝƚ�ĂƉƉƌŽǀĂůƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĚƌŝůůŝŶŐ͘��

WĞƌĞŶũŽƌŝ� ŝƐ� ŝĚĞĂůůǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞͲƌŝĐŚ�DŝĚͲtĞƐƚ�ŵŝŶŝŶŐ�ĚŝƐƚƌŝĐƚ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͕�
ǁŝƚŚ� ƌĂŝů� ůŝŶŬƐ�ǁŝƚŚŝŶ�ϭϰŬŵ�ĂŶĚ�Ă�ŚŝŐŚ�ǀŽůƚĂŐĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ůŝŶĞ� ŶĞĂƌďǇ� ƚŚĞ�WƌŽũĞĐƚ� ;&ŝŐƵƌĞ�ϱͿ͘� dŚĞ�
WƌŽũĞĐƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ĐŽĂƐƚ�ƚŚĂŶ�ŽƚŚĞƌ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂŶ�ŵĂŐŶĞƚŝƚĞ�ƉƌŽũĞĐƚƐ͕�ǁŝƚŚ�ƌĂŝů�
ĚŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ƉŽƌƚ�ŽĨ�'ĞƌĂůĚƚŽŶ�Ăƚ�ϮϭϵŬŵ͘��

�ŽŵƉĞůůŝŶŐ�DĞƚĂůůƵƌŐǇ�

WĞƌĞŶũŽƌŝ�ŝƐ�ǁĞůů�ƉŽƐŝƚŝŽŶĞĚ�ƚŽ�ĚĞůŝǀĞƌ�ŚŝŐŚͲŐƌĂĚĞ�ŝƌŽŶ�ĐŽŶĐĞŶƚƌĂƚĞƐ�ŝŶƚŽ�ŶĞǆƚͲŐĞŶĞƌĂƚŝŽŶ�ǌĞƌŽͲĐĂƌďŽŶ�
ƐƚĞĞů�ƉůĂŶƚƐ͘�

,ŝƐƚŽƌŝĐĂů��ĂǀŝƐ�dƵďĞ�ZĞĐŽǀĞƌǇ�ƚĞƐƚͲǁŽƌŬ͕�ĐŽŵƉůĞƚĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ŽǁŶĞƌƐ�YƵĞƐƚ�DŝŶĞƌĂůƐ�>ƚĚ�;ƐĞĞ��^y�
ƌĞůĞĂƐĞ�Ϯϲ�&ĞďƌƵĂƌǇ�ϮϬϭϯͿ͕�ƌĞĐŽǀĞƌĞĚ�ϲϲ�ƚŽ�ϳϬ�й�&Ğ�ĐŽŶĐĞŶƚƌĂƚĞ�ŐƌĂĚĞƐ�ĨƌŽŵ�ƚŚĞ�ƌĞůĂƚŝǀĞůǇ�ĐŽĂƌƐĞ�ĂŶĚ�
ĨĂǀŽƵƌĂďůĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϳϱ�ђŵ͕�ǁŝƚŚ�^ŝKϮ�ĂǀĞƌĂŐŝŶŐ�ϰ͘ϵй�ĂŶĚ�ůĞƐƐ�ƚŚĂŶ�Ϭ͘Ϯй��ůϮKϯ͘�/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƐƵĐŚ�
Ă�ƉƌĞŵŝƵŵ�ŐƌĂĚĞ�ĨĞĞĚ�ǁŝůů�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ďůĂƐƚ�ĨƵƌŶĂĐĞ�ƉĞůůĞƚ�ƉƌŽĚƵĐƚŝŽŶ�Žƌ�ĂƐ�Ă��ŝƌĞĐƚ�ZĞĚƵĐƚŝŽŶ�/ƌŽŶ�
;�Z/Ϳ�ĨĞĞĚ͘�

DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ��ƐƚŝŵĂƚĞ�

dŚĞ� WĞƌĞŶũŽƌŝ� /ƌŽŶ� WƌŽũĞĐƚ�DŝŶĞƌĂů� ZĞƐŽƵƌĐĞ� ŝƐ� ƌĞůĂƚŝǀĞůǇ� ŚŝŐŚ� ŐƌĂĚĞ� ĐŽŵƉĂƌĞĚ� ƚŽ� ŽƚŚĞƌ�tĞƐƚĞƌŶ�
�ƵƐƚƌĂůŝĂŶ�ŵĂŐŶĞƚŝƚĞ�ƉƌŽũĞĐƚƐ�ĂŶĚ͕�ĂƐ�ŽƵƚůŝŶĞĚ�ĂďŽǀĞ͕�ĐĂŶ�ďĞ�ƵƉŐƌĂĚĞĚ�ƚŽ�ĐŝƌĐĂ�ϳϬй�&Ğ�ĐŽŶĐĞŶƚƌĂƚĞ�
ŐƌĂĚĞ͘�

dĂďůĞ�ϯ͗��/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�WĞƌĞŶũŽƌŝ�/ƌŽŶ�KƌĞ�WƌŽũĞĐƚ�;�^y�͗�YE>�Ϯϳ�^ĞƉƚĞŵďĞƌ�ϮϬϭϯͿ͘�

�
/Ŷ�ĂĚĚŝƚŝŽŶ͕�WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�WƌŽũĞĐƚ�ŚĂƐ�ĂŶ��ǆƉůŽƌĂƚŝŽŶ�dĂƌŐĞƚ�ŽĨ�ϴϳϬ�ŵŝůůŝŽŶ�ƚŽ�ϭ͕ϮϰϬ�ŵŝůůŝŽŶ�
ƚŽŶŶĞƐ� ;DƚͿ� Ăƚ� Ă� ŐƌĂĚĞ� ŽĨ� Ϯϵй� ƚŽ� ϰϭй� ŝƌŽŶ� ;&ĞͿ� ĞǆĐůƵƐŝǀĞ� ŽĨ� ƚŚĞ� /ŶĨĞƌƌĞĚ� ZĞƐŽƵƌĐĞ� ;�^y� ƌĞůĞĂƐĞ�
ϯ�&ĞďƌƵĂƌǇ�ϮϬϮϮͿ͘�

dŚĞ�ƉŽƚĞŶƚŝĂů�ƋƵĂŶƚŝƚǇ�ĂŶĚ�ŐƌĂĚĞ�ŽĨ�ƚŚĞ��ǆƉůŽƌĂƚŝŽŶ�dĂƌŐĞƚ� ŝƐ�ĐŽŶĐĞƉƚƵĂů� ŝŶ�ŶĂƚƵƌĞ͕�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�
ŝŶƐƵĨĨŝĐŝĞŶƚ�ĞǆƉůŽƌĂƚŝŽŶ�ƚŽ�ĞƐƚŝŵĂƚĞ�Ă�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŽǀĞƌ�ƚŚĞ�ĞŶƚŝƌĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ��ǆƉůŽƌĂƚŝŽŶ�dĂƌŐĞƚ͕�
ĂŶĚ�ŝƚ�ŝƐ�ƵŶĐĞƌƚĂŝŶ�ŝĨ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĞƐƚŝŵĂƚŝŽŶ�ŽĨ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ͘�

�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϬ�
�

�

��
� �

&ŝŐƵƌĞ�ϱ�
WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�WƌŽũĞĐƚ�ŝƐ�Ă�ŚŝŐŚͲŐƌĂĚĞ�ŵĂŐŶĞƚŝƚĞ�ƌĞƐŽƵƌĐĞ�ŝŶ�ƚŚĞ�DŝĚͲtĞƐƚ�ŽĨ�t��ĂŶĚ�ŝƐ�

ůŽĐĂƚĞĚ�ĐůŽƐĞƐƚ�ƚŽ�ƚŚĞ�ĐŽĂƐƚ�ĂŶĚ�ĞǆŝƐƚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϭ�
�

�

�ďŽƵƚ�WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�WƌŽũĞĐƚ�

dŚĞ� WĞƌĞŶũŽƌŝ� ƚĞŶĞŵĞŶƚƐ� ĂƌĞ� ůŽĐĂƚĞĚ� ŽǀĞƌ� ƚŚĞ� <ŽŽůĂŶŽŽŬĂ� 'ƌĞĞŶƐƚŽŶĞ� �Ğůƚ͕� Ă� ƚǇƉŝĐĂů� ŐƌĂŶŝƚĞͲ
ŐƌĞĞŶƐƚŽŶĞ�ƚĞƌƌĂŝŶ�ŽĨ�ƚŚĞ�ƐŽƵƚŚĞƌŶ�DƵƌĐŚŝƐŽŶ�'ĞŽůŽŐŝĐĂů�WƌŽǀŝŶĐĞ�ŽĨ�ƚŚĞ��ƌĐŚĂĞĂŶ�zŝůŐĂƌŶ��ƌĂƚŽŶ͘���

dŚĞ�WĞƌĞŶũŽƌŝ� ƚĞŶĞŵĞŶƚƐ� ĂƌĞ� ƵŶĚĞƌͲĞǆƉůŽƌĞĚ� ĂŶĚ�ŚŝŐŚůǇ� ƉƌŽƐƉĞĐƚŝǀĞ͕�ǁŝƚŚ�ŶƵŵĞƌŽƵƐ� ŐŽůĚ͕� ďĂƐĞ�
ŵĞƚĂůƐ�ĂŶĚ�ŝƌŽŶͲŽƌĞ�ĚĞƉŽƐŝƚƐ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƚĞŶƵƌĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ƌĞŐŝŽŶ͘�EĞĂƌďǇ�ƐŝŐŶŝĨŝĐĂŶƚ�
ŵŝŶĞƐ�ŝŶĐůƵĚĞ�ƚŚĞ��ĞĨůĞĐƚŽƌ�'ŽůĚ�DŝŶĞ�ϯϬŬŵ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͕�<ĂƌĂƌĂ�/ƌŽŶ�KƌĞ�DŝŶĞ�ϯϬŬŵ�ƚŽ�ƚŚĞ�ĞĂƐƚ͕�
ĂŶĚ�ƚŚĞ�'ŽůĚĞŶ�'ƌŽǀĞ�ďĂƐĞ�ŵĞƚĂůƐ�ĚĞƉŽƐŝƚƐ�ϱϬŬŵ�ƚŽ�ƚŚĞ�ŶŽƌƚŚĞĂƐƚ͘�

ZĞƐŽƵƌĐĞ͗�WĞƌĞŶũŽƌŝ�WƌĞŵŝƵŵ�/ƌŽŶ�WƌŽũĞĐƚ� ŝƐ�ĐĞŶƚƌĞĚ�ŽŶ�Ă�ŵĂŐŶĞƚŝƚĞͲƌŝĐŚ�ďĂŶĚĞĚ� ŝƌŽŶ�ĨŽƌŵĂƚŝŽŶ�
;�/&Ϳ͘��dŚĞ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŝƐ�ĚĞĨŝŶĞĚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ϭϮϬ�ŚŽůĞƐ�ĚƌŝůůĞĚ�ĂůŽŶŐ�ƚŚĞ�ƚǁŽ�ůŝŵďƐ�ŽĨ�Ă�
ůĂƌŐĞͲƐĐĂůĞ�ĨŽůĚĞĚ��/&�ƐƚƌƵĐƚƵƌĞ͘��ĂƚĂ�ĨƌŽŵ�ƚŚĞ�ĞĂƐƚĞƌŶ�ůŝŵď�ĨŽƌŵƐ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĂŶ�/ŶĨĞƌƌĞĚ�ZĞƐŽƵƌĐĞ�
;:KZ��ϮϬϬϰͿ�ŽĨ͗�ϭϵϭ͘ϳDƚ�Λ�ϯϲ͘ϲй�&Ğϭ͘��

DĞƚĂůůƵƌŐǇ͗�/ŶŝƚŝĂů��ĂǀŝƐ�dƵďĞ�ZĞĐŽǀĞƌǇ�ƚĞƐƚͲǁŽƌŬ�ƌĞĐŽǀĞƌĞĚ�ϲϲ�ƚŽ�ϳϬй�&Ğ�ƉƌŽĚƵĐƚ�Ăƚ�Ă�ĨĂǀŽƵƌĂďůĞ�
ĐŽĂƌƐĞ�ŐƌŝŶĚ�ƐŝǌĞ�ŽĨ�ϳϱ�ђŵ�ǁŝƚŚ�ůŽǁ�ŝŵƉƵƌŝƚŝĞƐ͘�dŚĞ�ƉƌĞŵŝƵŵ�ŐƌĂĚĞ�ĨĞĞĚ�ǁŽƵůĚ�ďĞ�ƐƵŝƚĞĚ�ƚŽ�ďůĂƐƚ�
ĨƵƌŶĂĐĞ�ƉĞůůĞƚ�ƉƌŽĚƵĐƚŝŽŶ�Žƌ�ĂƐ�Ă��ŝƌĞĐƚ�ZĞĚƵĐƚŝŽŶ�/ƌŽŶ�ĨĞĞĚ�ĂŶĚ�ĐŽŵŵĂŶĚ�Ă�ƉƌŝĐĞ�ƉƌĞŵŝƵŵ�ŽǀĞƌ�
ƚŚĞ�ďĞŶĐŚŵĂƌŬ�ϲϮй�&Ğ�ŚĞŵĂƚŝƚĞ�ƉƌŽĚƵĐƚƐ�ƚǇƉŝĐĂůůǇ�ŵŝŶĞĚ�ŝŶ�ƚŚĞ�WŝůďĂƌĂ�ƌĞŐŝŽŶ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘�

�

�

� �
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^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϮ�
�

<KK>/E��^/s�ZͲ>����WZK:��d�

�ƐƐĂǇ�ƌĞƐƵůƚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĨƌŽŵ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ƌŽĐŬ�ĐŚŝƉ�ƐĂŵƉůŝŶŐ�ĂŶĚ�ŵĂƉƉŝŶŐ�
;�^y�ƌĞůĞĂƐĞ�ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮͿ͕�ǁŝƚŚ�ŚŝŐŚͲŐƌĂĚĞ�WďͲ�Ő�ĂƐƐĂǇƐ�ƵƉ�ƚŽ͗�

ϭϲ͘Ϯй�Wď�Θ�ϰϭŐͬƚ��Ő�

ϭϰ͘Ϯй�Wď�Θ�ϱϱŐͬƚ��Ő�

,ŝŐŚͲŐƌĂĚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ŝƐ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� ĂŶ� ĂŝƌďŽƌŶĞ� ĞůĞĐƚƌŽŵĂŐŶĞƚŝĐ� ĐŽŶĚƵĐƚŽƌ� ;��DͿ� Ăƚ�Dƚ�
�ŽŶƐƉŝĐƵŽƵƐ͘� dŚĞ� ƐƚƌŽŶŐĞƐƚ� ��D� ƚĂƌŐĞƚƐ� ĂĐƌŽƐƐ� ƚŚĞ� ďƌŽĂĚĞƌ� <ŽŽůŝŶĞ� WƌŽũĞĐƚ͕� ŝŶĐůƵĚŝŶŐ� Ăƚ� Dƚ�
�ŽŶƐƉŝĐƵŽƵƐ͕�WŚĂƌ�>ĂƉ�ĂŶĚ�EŽƌƚŚĞƌůǇ�ƉƌŽƐƉĞĐƚƐ͕�ĂƌĞ�ĐŽŶĐĞĂůĞĚ�ƵŶĚĞƌ�ƐŚĂůůŽǁ�ĐŽǀĞƌ�ĂŶĚ�ĂƌĞ�ǇĞƚ�ƚŽ�ďĞ�
ĚƌŝůůĞĚ͘�

dŚĞ�Dƚ��ŽŶƐƉŝĐƵŽƵƐ���D�ƚĂƌŐĞƚ�ŝƐ�ŽǀĞƌ�ϲϬϬŵ�ŝŶ�ƐƚƌŝŬĞ�ůĞŶŐƚŚ�ĂŶĚ�ůŝĞƐ�ǁŝƚŚŝŶ�Ă�ƐƚƌƵĐƚƵƌĂů�ĐŽƌƌŝĚŽƌ�ƚŚĂƚ�
ĐŽŶƚĂŝŶƐ� ƚŚĞ� ŚŝƐƚŽƌŝĐ� Dƚ� �ŽŶƐƉŝĐƵŽƵƐ� DŝŶĞ͘� dŚĞ� ĐŽŶĚƵĐƚŽƌ� ŝƐ� ŝŶƚĞƌƉƌĞƚĞĚ� ƚŽ� ĐŽŵŵĞŶĐĞ� ĐůŽƐĞ� ƚŽ�
ƐƵƌĨĂĐĞ͕� ŝƚ� ƉĞƌƐŝƐƚƐ� ƚŽ�ϰϬϬŵ� ŝŶ�ĚĞƉƚŚ͕�ǁŚŝĐŚ� ƐƵŐŐĞƐƚƐ� ƚŚĞ� ŝŶƚĞƌƉƌĞƚĞĚ� ƐƵůƉŚŝĚĞ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ� ŝƐ� ŽĨ�
ƐŝŐŶŝĨŝĐĂŶƚ�ƐĐĂůĞ͘�

tŚŝůĞ�ƚŚĞ�Dƚ��ŽŶƐƉŝĐƵŽƵƐ���D�ĂŶŽŵĂůǇ�ŝƐ�ĐŽŶĐĞĂůĞĚ�ďĞŶĞĂƚŚ�ĂůůƵǀŝƵŵ�ĂŶĚ�ĐŽůůƵǀŝƵŵ�ĂŶĚ�ĐŽƵůĚ�ŶŽƚ�
ďĞ�ĚŝƌĞĐƚůǇ�ƐĂŵƉůĞĚ͕�ƚŚĞ�ďƌŽĂĚĞƌ���D�ĐŽƌƌŝĚŽƌ�ƚŚĂƚ�ĐŽŶƚĂŝŶƐ�ƚŚĞ�Dƚ��ŽŶƐƉŝĐƵŽƵƐ�ƚĂƌŐĞƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƉƌŽƐƉĞĐƚŝǀĞ�ƐƚƌƵĐƚƵƌĞƐ͕�ƋƵĂƌƚǌ�ǀĞŝŶŝŶŐ�ĂŶĚ�ŚŝŐŚͲŐƌĂĚĞ�WďͲ�Ő�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�

�
&ŝŐƵƌĞ�ϲ�

��D�ƐůŝĐĞ�ŽǀĞƌ�ƚŚĞ�<ŽŽůŝŶĞ�ƐŝůǀĞƌͲůĞĂĚ�ĨŝĞůĚ�ƐŚŽǁŝŶŐ�ŚŝƐƚŽƌŝĐ�ŵŝŶĞƐ�ĂŶĚ�ŵŝŶĞƌĂůŝƐĞĚ�ƚƌĞŶĚƐ͘�
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^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϯ�
�

�ďŽƵƚ�<ŽŽůŝŶĞ��ĂƐĞ�DĞƚĂůƐ�WƌŽũĞĐƚ�

dŚĞ� <ŽŽůŝŶĞ� �ĂƐĞ� DĞƚĂůƐ� WƌŽũĞĐƚ� ĐŽǀĞƌƐ� ϮϰϬŬŵϮ� ĂŶĚ� ϱϬŬŵ� ŽĨ� ƐƚƌŝŬĞ� ŽĨ� ƉƌŽƐƉĞĐƚŝǀĞ� �ƐŚďƵƌƚŽŶ�
&ŽƌŵĂƚŝŽŶ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘�dŚĞ�ƚĞŶĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ŽǀĞƌ�ƚŚŝƌƚǇ�ŚŝƐƚŽƌŝĐĂůůǇ�ŵŝŶĞĚ�ŚŝŐŚͲŐƌĂĚĞ�
ŽĐĐƵƌƌĞŶĐĞƐ�ŽĨ�ůĞĂĚ�;WďͿ͕�ƐŝůǀĞƌ�;�ŐͿ�ĂŶĚ�ĐŽƉƉĞƌ�;�ƵͿ͘�

¾� ,ŝŐŚ�ŐƌĂĚĞƐ�ŝŶ�ƌŽĐŬ�ĐŚŝƉƐ�ƵƉ�ƚŽ�ϱϱ͘ϯй�Wď͕�Ϯϰϵ�Őͬƚ��Ő͕�Ϯ͘ϲϮй��Ƶ�ĂŶĚ�ϯϴ�Őͬƚ��Ƶ�

¾� KŶůǇ�ůŝŵŝƚĞĚ�ĚƌŝůůŝŶŐ�ŽĨ�ƚŚĞ�ǀĞŝŶƐ�ĞŐ͘�ϯŵ�Λ�ϲ͘ϰϴ�Őͬƚ��Ƶ͕�ϱŵ�Λ�Ϯ͘Ϭϴй�Wď�

WƌŽŵŝŶĞŶƚ�ĐƌƵƐƚĂůͲƐĐĂůĞ�ƐƚƌƵĐƚƵƌĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�WƌŽũĞĐƚ�ƚĞŶƵƌĞ�ŵĂǇ�ŚĂǀĞ�ĨĂĐŝůŝƚĂƚĞĚ�
ĨůƵŝĚ�ĨůŽǁ�ĂŶĚ�ŽƌĞ�ĨŽƌŵĂƚŝŽŶ͘���ůĂƌŐĞ�ŐƌĂŶŝƚŝĐ�ŝŶƚƌƵƐŝǀĞ�ďŽĚǇ�ŝƐ�ŝŶƚĞƌƉƌĞƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ���D�ŝŵĂŐĞƌǇ�
ĂŶĚ�ŝƐ�ŝŶĨĞƌƌĞĚ�ƚŽ�ďĞ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ŚǇĚƌŽƚŚĞƌŵĂů�ǀĞŝŶ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ǁŚŝĐŚ�ƐŚŽǁƐ�Ă�
ĐůĂƐƐŝĐ�ǌŽŶĞĚ�ƉĂƚƚĞƌŶ�ŽĨ��ƵͲ�Ƶ�ǀĞŝŶƐ�ĐůŽƐĞ�ƚŚĞ�ŝŶƚƌƵƐŝǀĞ�ĂŶĚ�WďͲ�Ő�ǀĞŝŶƐ�ƌĂĚŝĂƚŝŶŐ�ĨƵƌƚŚĞƌ�ĂǁĂǇ͘��

&ŽůůŽǁͲƵƉ�ƐǇƐƚĞŵĂƚŝĐ�ŐĞŽĐŚĞŵŝĐĂů�ƐĂŵƉůŝŶŐ͕�ŐƌŽƵŶĚͲďĂƐĞĚ��D�ƐƵƌǀĞǇŝŶŐ�ĂŶĚ�ĚƌŝůůŝŶŐ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�
ƚĞƐƚ�ƚŚĞ�Dƚ��ŽŶƐƉŝĐƵŽƵƐ���D�ĐŽŶĚƵĐƚŽƌ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĂƌŐĞƚƐ� ŝŶ�ƚŚĞ�<ŽŽůŝŶĞ�WƌŽũĞĐƚ�ĨŽƌ�ĐŽŶĐĞĂůĞĚ�
ŚŝŐŚͲŐƌĂĚĞ�WďͲ�ŐͲ�ƵͲ�Ƶ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͘�
�

�
�

�
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^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϰ�
�

�KZWKZ�d����d/s/d/�^�

/ƐƐƵĞ�ŽĨ�^ŚĂƌĞƐ�

�ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ͕�ϭϬϲ͕ϭϴϮ͕ϱϮϭ�ŝƐƐƵĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ĞǆĞƌĐŝƐĞƐ�ŽĨ�ŽƉƚŝŽŶƐ�Ăƚ�
ΨϬ͘ϬϬϲ�ĞĂĐŚ�ʹ�ĞǆĐĞƉƚ�ĨŽƌ�Ă�ďĂůĂŶĐĞ�ŽĨ�Ψϳ͕ϬϬϬ͕�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶ�ĞǆĞƌĐŝƐĞ�ƉƌŽĐĞĞĚƐ�ǁĞƌĞ�
ƌĞƉŽƌƚĞĚ�ŝŶ�ůĂƐƚ�ƋƵĂƌƚĞƌ͛Ɛ�ƌĞƉŽƌƚ͘�

�ĂƐŚ�ZĞƐĞƌǀĞƐ�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞŶĚ�ŽĨ�ƋƵĂƌƚĞƌ�ĐĂƐŚ�ƉŽƐŝƚŝŽŶ�ǁĂƐ�Ψϰ͘ϬϱD͘�

�^y��ĚĚŝƚŝŽŶĂů�/ŶĨŽƌŵĂƚŝŽŶ�ʹ�'ƵŝĚĂŶĐĞ�EŽƚĞ�Ϯϯ��ŝƐĐůŽƐƵƌĞƐ��

^ƵƌĞĨŝƌĞ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƵƌƐƵĂŶƚ�ƚŽ��^y�>ŝƐƚŝŶŐ�ZƵůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͗�

ϭ͘� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϭ�Ͳ��ǆƉůŽƌĂƚŝŽŶ�ĂŶĚ��ǀĂůƵĂƚŝŽŶ��ǆƉĞŶĚŝƚƵƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�ǁĂƐ�
ΨϲϯϯŬ͘�&Ƶůů�ĚĞƚĂŝůƐ�ŽĨ�ĞǆƉůŽƌĂƚŝŽŶ�ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͖�

Ϯ͘� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘Ϯ�Ͳ�dŚĞƌĞ�ǁĂƐ�ŶŽ�ƐƵďƐƚĂŶƚŝǀĞ�ŵŝŶŝŶŐ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂĐƚŝǀŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƋƵĂƌƚĞƌ͖�

ϯ͘� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϯ�ʹ��ĞƚĂŝůƐ�ŽĨ�ŵŝŶŝŶŐ�ƚĞŶĞŵĞŶƚƐ�ĂĐƋƵŝƌĞĚ�Žƌ�ĚŝƐƉŽƐĞĚ�ŽĨ�ĚƵƌŝŶŐ�ƚŚĞ�
ƋƵĂƌƚĞƌ͕�ĂŶĚ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƋƵĂƌƚĞƌ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͖�ĂŶĚ�

ϰ͘� �^y�>ŝƐƚŝŶŐ�ZƵůĞ�ϱ͘ϯ͘ϱ�Ͳ�WĂǇŵĞŶƚƐ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞŝƌ�ĂƐƐŽĐŝĂƚĞƐ�
ĚƵƌŝŶŐ� ƚŚĞ�ƋƵĂƌƚĞƌ͗�ΨϭϬϮ<͘� dŚĞ��ŽŵƉĂŶǇ�ĂĚǀŝƐĞƐ� ƚŚĂƚ� ƚŚŝƐ� ƌĞůĂƚĞƐ� ƚŽ� ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ĚŝƌĞĐƚŽƌ�ĐŽŶƐƵůƚĂŶĐǇ�ĂŶĚ�ĚŝƌĞĐƚŽƌŝĂů�ƐĞƌǀŝĐĞƐ͕�Ăůů�ƉĂŝĚ�ƚŽ�ĚŝƌĞĐƚŽƌ�
ƌĞůĂƚĞĚ�ĞŶƚŝƚŝĞƐ͘�

�^y��EEKhE��D�Ed^��hZ/E'�d,��Yh�Zd�Z�
�ĂƚĞ� dŝƚůĞ�

Ϯϴ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� zŝĚďǇ�^ƵĐĐĞƐƐĨƵů��ƌŝůů�dĞƐƚŝŶŐ�DD/��ŶŽŵĂůŝĞƐ�Ϯ�EĞǁ�WƌŽƐƉĞĐƚƐΎ�
ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ,ŝŐŚ�'ƌĂĚĞ�>ĞĂĚ�ĂŶĚ�^ŝůǀĞƌ�ŝŶ�ZŽĐŬ��ŚŝƉƐ�Ăƚ�<ŽŽůŝŶĞ�WƌŽũĞĐƚΎ�
ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� �ƉƉŽŝŶƚŵĞŶƚ�ŽĨ���KΎ�

ϭϴ��ƵŐƵƐƚ�ϮϬϮϮ� sŝĐƚŽƌǇ��ŽƌĞ�sĂŶĂĚŝƵŵ�WƌŽũĞĐƚ��ƌŝůůŝŶŐ�ƚŽ��ĚǀĂŶĐĞ�W&^Ύ�
ϵ��ƵŐƵƐƚ�ϮϬϮϮ� �ŚĂŶŐĞ�ŝŶ�^ƵďƐƚĂŶƚŝĂů�,ŽůĚŝŶŐ�
ϰ��ƵŐƵƐƚ�ϮϬϮϮ� �ƌŝůůŝŶŐ�Ăƚ�zŝĚďǇΎ�
ϭ��ƵŐƵƐƚ�ϮϬϮϮ� YƵĂƌƚĞƌůǇ��ĐƚŝǀŝƚŝĞƐͬ�ƉƉĞŶĚŝǆ�ϱ���ĂƐŚ�&ůŽǁ�ZĞƉŽƌƚΎ�
ϭϭ�:ƵůǇ�ϮϬϮϮ� �ŚĂŶŐĞ�ŽĨ��ŝƌĞĐƚŽƌ͛Ɛ�/ŶƚĞƌĞƐƚ�EŽƚŝĐĞƐ�ǆϯ�
ϳ�:ƵůǇ�ϮϬϮϮ� hƉĚĂƚĞ�ŽŶ��ǆƉŝƌǇ�ŽĨ�>ŝƐƚĞĚ�KƉƚŝŽŶƐ�
ϱ�:ƵůǇ�ϮϬϮϮ� �ƉƉĞŶĚŝǆ�Ϯ��
ϰ�:ƵůǇ�ϮϬϮϮ� �ǆƉŝƌǇ�ŽĨ�^ZEK��>ŝƐƚĞĚ�KƉƚŝŽŶƐ�

�
;Ύ�DĂƌŬĞƚ�ƐĞŶƐŝƚŝǀĞ�ĂŶŶŽƵŶĐĞŵĞŶƚͿ�
� �



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϱ�
�

Yh�>/&z/E'�^d�d�D�Ed^�

�ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�^ƚĂƚĞŵĞŶƚ͗�

dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƚŚĂƚ�ƌĞůĂƚĞƐ�ƚŽ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŵƉŝůĞĚ�ďǇ�Dƌ�DĂƌĐƵƐ�
&ůŝƐ�ǁŚŽ�ŝƐ�Ă�&ĞůůŽǁ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�/ŶƐƚŝƚƵƚĞ�ŽĨ�'ĞŽƐĐŝĞŶƚŝƐƚƐ͘�Dƌ�&ůŝƐ�ŝƐ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�Ăƚ�
ZŽƵŶƚƌĞĞ�WƚǇ�>ƚĚ͘�Dƌ�&ůŝƐ�ŚĂƐ�ƐƵĨĨŝĐŝĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĂƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͕�ƚǇƉĞ�ŽĨ�ĚĞƉŽƐŝƚ�
ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĂĐƚŝǀŝƚǇ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƵŶĚĞƌƚĂŬŝŶŐ�ƚŽ�ƋƵĂůŝĨǇ�ĂƐ�Ă��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�
ƚŚĞ� ϮϬϭϮ� ĞĚŝƚŝŽŶ� ŽĨ� ƚŚĞ� ͚�ƵƐƚƌĂůĂƐŝĂŶ� �ŽĚĞ� ĨŽƌ� ZĞƉŽƌƚŝŶŐ� ŽĨ� �ǆƉůŽƌĂƚŝŽŶ� ZĞƐƵůƚƐ͕�DŝŶĞƌĂů� ZĞƐŽƵƌĐĞƐ� ĂŶĚ�KƌĞ�
ZĞƐĞƌǀĞƐ͛�ĂŶĚ�ĐŽŶƐĞŶƚƐ�ƚŽ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ŵĂƚƚĞƌƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�
ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƉƉĞĂƌ͘��

�ĂƵƚŝŽŶĂƌǇ�^ƚĂƚĞŵĞŶƚ͗�

dŚĞ� �ǆƉůŽƌĂƚŝŽŶ� dĂƌŐĞƚ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� ƚŚŝƐ� ĂŶŶŽƵŶĐĞŵĞŶƚ͕� ďĞŝŶŐ� ĐŽŶĐĞƉƚƵĂů� ŝŶ� ŶĂƚƵƌĞ͕� ƚĂŬĞƐ� ŶŽ� ĂĐĐŽƵŶƚ� ŽĨ�
ŐĞŽůŽŐŝĐĂů�ĐŽŵƉůĞǆŝƚǇ͕�ƉŽƐƐŝďůĞ�ŵŝŶŝŶŐ�ŵĞƚŚŽĚ�Žƌ�ŵĞƚĂůůƵƌŐŝĐĂů� ƌĞĐŽǀĞƌǇ� ĨĂĐƚŽƌƐ͘�dŚĞ��ǆƉůŽƌĂƚŝŽŶ�dĂƌŐĞƚ�ǁĂƐ�
ĞƐƚŝŵĂƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƐĐĂůĞ�ŽĨ�ƚŚĞ�ĞǆƉůŽƌĂƚŝŽŶ�ŽŶ�ƚŚĞ�WĞƌĞŶũŽƌŝ�/ƌŽŶ�WƌŽũĞĐƚ�
ĂŶĚ�ƚŽ� ŝŶĨŽƌŵ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƌŝŽƌ�ƚŽ�Ă�ĚĞĐŝƐŝŽŶ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�ƌĞƐŽƵƌĐĞ�ĚĞĨŝŶŝƚŝŽŶ�ǁŽƌŬ�ĂŶĚ�ŵŽƌĞ�
ĂĚǀĂŶĐĞĚ�ĂŶĚ�ĚĞĨŝŶŝƚŝǀĞ�ƐƚƵĚŝĞƐ͘��

dŚĞƌĞ�ŝƐ�Ă�ůŽǁ�ůĞǀĞů�ŽĨ�ŐĞŽůŽŐŝĐĂů�ĐŽŶĨŝĚĞŶĐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�/ŶĨĞƌƌĞĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐĞƌƚĂŝŶƚǇ�
ƚŚĂƚ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĂƚŝŽŶ�ǁŽƌŬ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�/ŶĚŝĐĂƚĞĚ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ�Žƌ�ZĞƐĞƌǀĞƐ͘�

EŽ�EĞǁ�/ŶĨŽƌŵĂƚŝŽŶ�Žƌ��ĂƚĂ͗�

^ZE�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ŶĞǁ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ĚĂƚĂ�ƚŚĂƚ�ŵĂƚĞƌŝĂůůǇ�ĂĨĨĞĐƚƐ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĐůƵĚĞĚ�
ƉƌĞǀŝŽƵƐ�ŵĂƌŬĞƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĂŶĚ͕� ŝŶ� ƚŚĞ� ĐĂƐĞ�ŽĨ�DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ͕�ǁŚŝĐŚ�Ăůů�ŵĂƚĞƌŝĂů� ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�
ƚĞĐŚŶŝĐĂů�ƉĂƌĂŵĞƚĞƌƐ�ƵŶĚĞƌƉŝŶŶŝŶŐ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ŝŶ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĂŶŶŽƵŶĐĞŵĞŶƚƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂƉƉůǇ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�
ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ͘��dŚĞ��ŽŵƉĂŶǇ�ĐŽŶĨŝƌŵƐ�ƚŚĂƚ�ƚŚĞ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĞƚĞŶƚ�WĞƌƐŽŶ͛Ɛ�ĨŝŶĚŝŶŐƐ�
ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŚĂǀĞ�ŶŽƚ�ŵĂƚĞƌŝĂůůǇ�ĐŚĂŶŐĞĚ�ĨƌŽŵ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŵĂƌŬĞƚ�ĂŶŶŽƵŶĐĞŵĞŶƚ͘�

&ŽƌǁĂƌĚ�>ŽŽŬŝŶŐ�^ƚĂƚĞŵĞŶƚƐ͗�

dŚŝƐ� ĂŶŶŽƵŶĐĞŵĞŶƚ� ĐŽŶƚĂŝŶƐ� ͚ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ� ŝŶĨŽƌŵĂƚŝŽŶ͛� ƚŚĂƚ� ŝƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ĞǆƉĞĐƚĂƚŝŽŶƐ͕�
ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ƉƌŽũĞĐƚŝŽŶƐ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ͘��dŚŝƐ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�
ŝŶĐůƵĚĞƐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƐƚĂƚĞŵĞŶƚƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ƐƚƌĂƚĞŐǇ͕�ƉůĂŶƐ͕�ĚĞǀĞůŽƉŵĞŶƚ͕�
ŽďũĞĐƚŝǀĞƐ͕�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŽƵƚůŽŽŬ͕�ŐƌŽǁƚŚ͕�ĐĂƐŚ�ĨůŽǁ͕�ƉƌŽũĞĐƚŝŽŶƐ͕�ƚĂƌŐĞƚƐ�ĂŶĚ�ĞǆƉĞĐƚĂƚŝŽŶƐ͕�ŵŝŶĞƌĂů�ƌĞƐĞƌǀĞƐ�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ͕� ƌĞƐƵůƚƐ� ŽĨ� ĞǆƉůŽƌĂƚŝŽŶ� ĂŶĚ� ƌĞůĂƚĞĚ� ĞǆƉĞŶƐĞƐ͘� � 'ĞŶĞƌĂůůǇ͕� ƚŚŝƐ� ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ� ŝŶĨŽƌŵĂƚŝŽŶ� ĐĂŶ� ďĞ�
ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ƚŚĞ�ƵƐĞ�ŽĨ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƚĞƌŵŝŶŽůŽŐǇ�ƐƵĐŚ�ĂƐ�͚ŽƵƚůŽŽŬ͕͛�͚ĂŶƚŝĐŝƉĂƚĞ͕͛�͚ƉƌŽũĞĐƚ͕͛�͚ƚĂƌŐĞƚ͕͛�͚ƉŽƚĞŶƚŝĂů͕͛�
͚ůŝŬĞůǇ͕͛�͚ ďĞůŝĞǀĞ͕͛�͚ ĞƐƚŝŵĂƚĞ͕͛�͚ ĞǆƉĞĐƚ͕͛�͚ ŝŶƚĞŶĚ͕͛�͚ ŵĂǇ͕͛�͚ ǁŽƵůĚ͕͛�͚ ĐŽƵůĚ͕͛�͚ ƐŚŽƵůĚ͕͛�͚ ƐĐŚĞĚƵůĞĚ͕͛�͚ ǁŝůů͕͛�͚ ƉůĂŶ͕͛�͚ ĨŽƌĞĐĂƐƚ͕͛�
͚ĞǀŽůǀĞ͛�ĂŶĚ�ƐŝŵŝůĂƌ�ĞǆƉƌĞƐƐŝŽŶƐ͘��WĞƌƐŽŶƐ�ƌĞĂĚŝŶŐ�ƚŚŝƐ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ĂƌĞ�ĐĂƵƚŝŽŶĞĚ�ƚŚĂƚ�ƐƵĐŚ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�
ŽŶůǇ� ƉƌĞĚŝĐƚŝŽŶƐ͕� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ĂĐƚƵĂů� ĨƵƚƵƌĞ� ƌĞƐƵůƚƐ� Žƌ� ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂǇ� ďĞ�ŵĂƚĞƌŝĂůůǇ� ĚŝĨĨĞƌĞŶƚ͘��
&ŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ŬŶŽǁŶ�ĂŶĚ�ƵŶŬŶŽǁŶ�ƌŝƐŬƐ͕�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŵĂǇ�
ĐĂƵƐĞ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ͕�ůĞǀĞů�ŽĨ�ĂĐƚŝǀŝƚǇ͕�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ƚŽ�ďĞ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�
ƚŚŽƐĞ�ĞǆƉƌĞƐƐĞĚ�Žƌ�ŝŵƉůŝĞĚ�ďǇ�ƐƵĐŚ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

� �



�

^ĞƉƚĞŵďĞƌ�ϮϬϮϮ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ� WĂŐĞ�ͮ�ϭϲ�
�

�WW�E�/y�ϭ�
d�E�D�Ed�,K>�/E'^��d�ϯϬ�^�Wd�D��Z�ϮϬϮϮ�

WƌŽũĞĐƚ��ƌĞĂ� >ĞĂƐĞ� EĂŵĞ� >ŽĐĂůŝƚǇ� >ĞĂƐĞ�^ƚĂƚƵƐ�
�� �� �� �� ��
zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ� �ϱϵͬϮϰϮϲ� EǇŶŐŚĂŶ� t�� 'ƌĂŶƚĞĚ�
zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ� �ϱϵͬϮϯϵϬ� zĂůŐŽŽ� t�� 'ƌĂŶƚĞĚ�
zŝĚďǇ�'ŽůĚ�WƌŽũĞĐƚ� �ϱϵͬϮϰϰϰ� zŝĚďǇ�,ŝůů� t�� 'ƌĂŶƚĞĚ��

�� ��
� �

WĞƌĞŶũŽƌŝ� �ϳϬͬϱϱϳϱ� <ĂĚũŝ� t�� 'ƌĂŶƚĞĚ�
WĞƌĞŶũŽƌŝ� �ϱϵͬϮϰϰϲ� WĞƌĞŶũŽƌŝ�Ϯ� t�� 'ƌĂŶƚĞĚ�
WĞƌĞŶũŽƌŝ� �ϳϬͬϱϱϳϯ� WŝŶũĂƌƌĂŚ�,ŝůů� t�� 'ƌĂŶƚĞĚ�
WĞƌĞŶũŽƌŝ� �ϳϬͬϱϯϭϭ� ^ŽƵƚŚǁĞƐƚ� t�� 'ƌĂŶƚĞĚ�
WĞƌĞŶũŽƌŝ� �ϳϬͬϱϱϳϮ� &ŝƚǌƌŽǇ� t�� 'ƌĂŶƚĞĚ�
�� �� ��

� �

hŶĂůǇ�,ŝůů� �ϱϳͬϭϬϲϴ� hŶĂůǇ�,ŝůů� t�� 'ƌĂŶƚĞĚ�
�� �� ��

� �

sŝĐƚŽƌǇ��ŽƌĞ� �ϱϳͬϭϭϯϵ� sŝĐƚŽƌǇ��ŽƌĞ� t�� 'ƌĂŶƚĞĚ�
sŝĐƚŽƌǇ��ŽƌĞ� �ϱϳͬϭϬϯϲ� �ƚůĞǇ� t�� 'ƌĂŶƚĞĚ�
�� �� ��

� �

<ŽŽůŝŶĞ� �ϬϴͬϮϯϳϯ� <ŽŽůŝŶĞͲtǇůŽŽ� t�� 'ƌĂŶƚĞĚ�
<ŽŽůŝŶĞ� �ϬϴͬϮϵϱϲ� <ŽŽůŝŶĞ� t�� 'ƌĂŶƚĞĚ�

�

dĞŶĞŵĞŶƚƐ�ĂĐƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ƋƵĂƌƚĞƌ͗�Eŝů�

dĞŶĞŵĞŶƚƐ�ƐƵƌƌĞŶĚĞƌĞĚ�ŝŶ�ƚŚĞ�ƋƵĂƌƚĞƌ͗��ϱϵͬϮϰϰϱ͕��ϱϳͬϭϭϭϮ�

WƌŽũĞĐƚ� >ĞĂƐĞ� EĂŵĞ� >ŽĐĂůŝƚǇ� >ĞĂƐĞ�^ƚĂƚƵƐ�
�� �� �� �� ��
WĞƌĞŶũŽƌŝ� �ϱϵͬϮϰϰϱ� WĞƌĞŶũŽƌŝ�ϭ� t�� ^ƵƌƌĞŶĚĞƌĞĚ�
hŶĂůǇ�,ŝůů� �ϱϳͬϭϭϭϮ� hŶĂůǇ�,ŝůů�Ϯ� t�� ^ƵƌƌĞŶĚĞƌĞĚ�

�
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$6;�/LVWLQJ�5XOHV�$SSHQGL[��%������������ 3DJH���
��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

$SSHQGL[��%�

0LQLQJ�H[SORUDWLRQ�HQWLW\�RU�RLO�DQG�JDV�H[SORUDWLRQ�HQWLW\�
TXDUWHUO\�FDVK�IORZ�UHSRUW�

1DPH�RI�HQWLW\�

685(),5(�5(6285&(6�1/�

$%1�� � 4XDUWHU�HQGHG��³&XUUHQW�4XDUWHU´��

��������������� � ���6HSWHPEHU������

�

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

��� &DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
�� ������ 5HFHLSWV�IURP�FXVWRPHUV�

���� 3D\PHQWV�IRU�

������ ������� �D�� H[SORUDWLRQ�	�HYDOXDWLRQ��

� �E�� GHYHORSPHQW� �� ��

� �F�� SURGXFWLRQ� �� ��

� �G�� VWDII�FRVWV� ������ ������

� �H�� DGPLQLVWUDWLRQ�DQG�FRUSRUDWH�FRVWV� ����� �����

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� �� ��

���� ,QWHUHVW�UHFHLYHG� �� ��

���� ,QWHUHVW�DQG�RWKHU�FRVWV�RI�ILQDQFH�SDLG� �� ��

���� ,QFRPH�WD[HV�SDLG� �� ��

���� *RYHUQPHQW�JUDQWV�DQG�WD[�LQFHQWLYHV� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� �� ��

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV�

������ ������

�

��� &DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�

�� ��

���� 3D\PHQWV�WR�DFTXLUH�RU�IRU��

� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� ����� �����

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� ���� ����

� �G�� H[SORUDWLRQ�	�HYDOXDWLRQ�� �� ��

� �H�� LQYHVWPHQWV� �� ��

� �I�� RWKHU�QRQ�FXUUHQW�DVVHWV� �� ��
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�

$6;�/LVWLQJ�5XOHV�$SSHQGL[��%������������ 3DJH���
��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

���� 3URFHHGV�IURP�WKH�GLVSRVDO�RI��

�� ��� �D�� HQWLWLHV�

� �E�� WHQHPHQWV� �� ��

� �F�� SURSHUW\��SODQW�DQG�HTXLSPHQW� �� ��

� �G�� LQYHVWPHQWV� �� ��

� �H�� RWKHU�QRQ�FXUUHQW�DVVHWV� �� ��

���� &DVK�IORZV�IURP�ORDQV�WR�RWKHU�HQWLWLHV�� �� ��

���� 'LYLGHQGV�UHFHLYHG��VHH�QRWH���� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� �� ��

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�
DFWLYLWLHV�

����� �����

�

��� &DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV�

�� ��
���� 3URFHHGV�IURP�LVVXHV�RI�HTXLW\�VHFXULWLHV�

�H[FOXGLQJ�FRQYHUWLEOH�GHEW�VHFXULWLHV��

���� 3URFHHGV�IURP�LVVXH�RI�FRQYHUWLEOH�GHEW�
VHFXULWLHV�

�� ��

���� 3URFHHGV�IURP�H[HUFLVH�RI�RSWLRQV�DQG�
FRQYHUVLRQ�RI�SDUWO\�SDLG�VKDUHV�LQWR�IXOO\�
SDLG�VKDUHG�

�� ��

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�LVVXHV�RI�HTXLW\�
VHFXULWLHV�RU�FRQYHUWLEOH�GHEW�VHFXULWLHV�

�� ��

���� 3URFHHGV�IURP�ERUURZLQJV� �� ��

���� 5HSD\PHQW�RI�ERUURZLQJV� �� ��

���� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�ORDQV�DQG�
ERUURZLQJV�

�� ��

���� 'LYLGHQGV�SDLG� �� ��

���� 2WKHU��SURYLGH�GHWDLOV�LI�PDWHULDO�� �� ��

����� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�
DFWLYLWLHV�

��� ���

�

��� 1HW�LQFUHDVH����GHFUHDVH��LQ�FDVK�DQG�
FDVK�HTXLYDOHQWV�IRU�WKH�SHULRG�

� �

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�
SHULRG�

������� �������

���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�
DFWLYLWLHV��LWHP�����DERYH��

������ ������

���� 1HW�FDVK�IURP����XVHG�LQ��LQYHVWLQJ�DFWLYLWLHV�
�LWHP�����DERYH��

����� �����

���� 1HW�FDVK�IURP����XVHG�LQ��ILQDQFLQJ�DFWLYLWLHV�
�LWHP������DERYH��

��� ���
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&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV� &XUUHQW�TXDUWHU�
�$¶����

<HDU�WR�GDWH�
���PRQWKV��
�$¶����

���� (IIHFW�RI�PRYHPHQW�LQ�H[FKDQJH�UDWHV�RQ�
FDVK�KHOG�

�� ��

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
SHULRG�

������� �������

�

��� 5HFRQFLOLDWLRQ�RI�FDVK�DQG�FDVK�
HTXLYDOHQWV�
DW�WKH�HQG�RI�WKH�TXDUWHU��DV�VKRZQ�LQ�WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��WR�WKH�
UHODWHG�LWHPV�LQ�WKH�DFFRXQWV�

&XUUHQW�TXDUWHU�
�$¶����

3UHYLRXV�TXDUWHU�
�$¶����

���� %DQN�EDODQFHV� ���� ����

���� &DOO�GHSRVLWV� ������� �������

���� %DQN�RYHUGUDIWV� ��� ���

���� 2WKHU��SURYLGH�GHWDLOV��2IILFH�UHQWDO�ERQG� ���� ����

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�
TXDUWHU��VKRXOG�HTXDO�LWHP�����DERYH��

������� �������

�

��� 3D\PHQWV�WR�UHODWHG�SDUWLHV�RI�WKH�HQWLW\�DQG�WKHLU�
DVVRFLDWHV�

&XUUHQW�TXDUWHU�
�$
����

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

����

���� $JJUHJDWH�DPRXQW�RI�SD\PHQWV�WR�UHODWHG�SDUWLHV�DQG�WKHLU�
DVVRFLDWHV�LQFOXGHG�LQ�LWHP���

��

1RWH��LI�DQ\�DPRXQWV�DUH�VKRZQ�LQ�LWHPV�����RU������\RXU�TXDUWHUO\�DFWLYLW\�UHSRUW�PXVW�LQFOXGH�D�GHVFULSWLRQ�RI��DQG�DQ�
H[SODQDWLRQ�IRU��VXFK�SD\PHQWV��

�

��� )LQDQFLQJ�IDFLOLWLHV�
1RWH��WKH�WHUP�³IDFLOLW\¶�LQFOXGHV�DOO�IRUPV�RI�ILQDQFLQJ�
DUUDQJHPHQWV�DYDLODEOH�WR�WKH�HQWLW\��
$GG�QRWHV�DV�QHFHVVDU\�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�
VRXUFHV�RI�ILQDQFH�DYDLODEOH�WR�WKH�HQWLW\��

7RWDO�IDFLOLW\�
DPRXQW�DW�TXDUWHU�

HQG�
�$¶����

$PRXQW�GUDZQ�DW�
TXDUWHU�HQG�

�$¶����

���� /RDQ�IDFLOLWLHV� �� ��

���� &UHGLW�VWDQGE\�DUUDQJHPHQWV� �� ��

���� 2WKHU��SOHDVH�VSHFLI\�� �� ��

���� 7RWDO�ILQDQFLQJ�IDFLOLWLHV� �� ��
� � �

���� 8QXVHG�ILQDQFLQJ�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG� ��

���� ,QFOXGH�LQ�WKH�ER[�EHORZ�D�GHVFULSWLRQ�RI�HDFK�IDFLOLW\�DERYH��LQFOXGLQJ�WKH�OHQGHU��LQWHUHVW�
UDWH��PDWXULW\�GDWH�DQG�ZKHWKHU�LW�LV�VHFXUHG�RU�XQVHFXUHG��,I�DQ\�DGGLWLRQDO�ILQDQFLQJ�
IDFLOLWLHV�KDYH�EHHQ�HQWHUHG�LQWR�RU�DUH�SURSRVHG�WR�EH�HQWHUHG�LQWR�DIWHU�TXDUWHU�HQG��
LQFOXGH�D�QRWH�SURYLGLQJ�GHWDLOV�RI�WKRVH�IDFLOLWLHV�DV�ZHOO��

�
�
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��6HH�FKDSWHU����RI�WKH�$6;�/LVWLQJ�5XOHV�IRU�GHILQHG�WHUPV��

��� (VWLPDWHG�FDVK�DYDLODEOH�IRU�IXWXUH�RSHUDWLQJ�DFWLYLWLHV� �$¶����
���� 1HW�FDVK�IURP����XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV��LWHP������ ������

���� �3D\PHQWV�IRU�H[SORUDWLRQ�	�HYDOXDWLRQ�FODVVLILHG�DV�LQYHVWLQJ�
DFWLYLWLHV���LWHP�����G���

��

���� 7RWDO�UHOHYDQW�RXWJRLQJV��LWHP�������LWHP������ ������

���� &DVK�DQG�FDVK�HTXLYDOHQWV�DW�TXDUWHU�HQG��LWHP������ �������

���� 8QXVHG�ILQDQFH�IDFLOLWLHV�DYDLODEOH�DW�TXDUWHU�HQG��LWHP������ ���

���� 7RWDO�DYDLODEOH�IXQGLQJ��LWHP�������LWHP������ �������
� � �

���� (VWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH��LWHP�����GLYLGHG�E\�
LWHP������ �����

1RWH��LI�WKH�HQWLW\�KDV�UHSRUWHG�SRVLWLYH�UHOHYDQW�RXWJRLQJV��LH�D�QHW�FDVK�LQIORZ��LQ�LWHP������DQVZHU�LWHP�����DV�³1�$´��
2WKHUZLVH��D�ILJXUH�IRU�WKH�HVWLPDWHG�TXDUWHUV�RI�IXQGLQJ�DYDLODEOH�PXVW�EH�LQFOXGHG�LQ�LWHP������

���� ,I�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��SOHDVH�SURYLGH�DQVZHUV�WR�WKH�IROORZLQJ�TXHVWLRQV��

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WKDW�LW�ZLOO�FRQWLQXH�WR�KDYH�WKH�FXUUHQW�OHYHO�RI�QHW�RSHUDWLQJ�
FDVK�IORZV�IRU�WKH�WLPH�EHLQJ�DQG��LI�QRW��ZK\�QRW"�

� $QVZHU��1�$�
�

� ������ +DV�WKH�HQWLW\�WDNHQ�DQ\�VWHSV��RU�GRHV�LW�SURSRVH�WR�WDNH�DQ\�VWHSV��WR�UDLVH�IXUWKHU�
FDVK�WR�IXQG�LWV�RSHUDWLRQV�DQG��LI�VR��ZKDW�DUH�WKRVH�VWHSV�DQG�KRZ�OLNHO\�GRHV�LW�
EHOLHYH�WKDW�WKH\�ZLOO�EH�VXFFHVVIXO"�

� $QVZHU��1�$�
�

� ������ 'RHV�WKH�HQWLW\�H[SHFW�WR�EH�DEOH�WR�FRQWLQXH�LWV�RSHUDWLRQV�DQG�WR�PHHW�LWV�EXVLQHVV�
REMHFWLYHV�DQG��LI�VR��RQ�ZKDW�EDVLV"�

� $QVZHU��1�$�
�

� 1RWH��ZKHUH�LWHP�����LV�OHVV�WKDQ���TXDUWHUV��DOO�RI�TXHVWLRQV��������������DQG�������DERYH�PXVW�EH�DQVZHUHG��
�

&RPSOLDQFH�VWDWHPHQW�
�� 7KLV�VWDWHPHQW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�VWDQGDUGV�DQG�SROLFLHV�ZKLFK�

FRPSO\�ZLWK�/LVWLQJ�5XOH������$��

�� 7KLV�VWDWHPHQW�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�PDWWHUV�GLVFORVHG��

�

'DWH�� ���2FWREHU������
$XWKRULVHG�E\�� 5XGROI�7LHOHPDQ�±�&RPSDQ\�6HFUHWDU\�

�1DPH�RI�ERG\�RU�RIILFHU�DXWKRULVLQJ�UHOHDVH�±�VHH�QRWH����

�
1RWHV�

��� 7KLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�DQG�WKH�DFFRPSDQ\LQJ�DFWLYLW\�UHSRUW�SURYLGH�D�EDVLV�IRU�LQIRUPLQJ�WKH�PDUNHW�DERXW�WKH�
HQWLW\¶V�DFWLYLWLHV�IRU�WKH�SDVW�TXDUWHU��KRZ�WKH\�KDYH�EHHQ�ILQDQFHG�DQG�WKH�HIIHFW�WKLV�KDV�KDG�RQ�LWV�FDVK�SRVLWLRQ��$Q�
HQWLW\� WKDW�ZLVKHV� WR�GLVFORVH�DGGLWLRQDO� LQIRUPDWLRQ�RYHU�DQG�DERYH� WKH�PLQLPXP�UHTXLUHG�XQGHU� WKH�/LVWLQJ�5XOHV� LV�
HQFRXUDJHG�WR�GR�VR��

��� ,I�WKLV�TXDUWHUO\�FDVK�IORZ�UHSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV��WKH�GHILQLWLRQV�
LQ��DQG�SURYLVLRQV�RI��$$6%����([SORUDWLRQ�IRU�DQG�(YDOXDWLRQ�RI�0LQHUDO�5HVRXUFHV�DQG�$$6%������6WDWHPHQW�RI�&DVK�
)ORZV�DSSO\� WR� WKLV� UHSRUW�� ,I� WKLV� TXDUWHUO\� FDVK� IORZ� UHSRUW� KDV� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� RWKHU� DFFRXQWLQJ�
VWDQGDUGV�DJUHHG�E\�$6;�SXUVXDQW�WR�/LVWLQJ�5XOH������$��WKH�FRUUHVSRQGLQJ�HTXLYDOHQW�VWDQGDUGV�DSSO\�WR�WKLV�UHSRUW��
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��� 'LYLGHQGV�UHFHLYHG�PD\�EH�FODVVLILHG�HLWKHU�DV�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�RU�FDVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV��
GHSHQGLQJ�RQ�WKH�DFFRXQWLQJ�SROLF\�RI�WKH�HQWLW\��

��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�ERDUG´��
,I�LW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�D�FRPPLWWHH�RI�\RXU�ERDUG�RI�GLUHFWRUV��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�
>QDPH�RI�ERDUG�FRPPLWWHH�±�HJ�$XGLW�DQG�5LVN�&RPPLWWHH@´�� ,I� LW�KDV�EHHQ�DXWKRULVHG� IRU� UHOHDVH� WR� WKH�PDUNHW�E\�D�
GLVFORVXUH�FRPPLWWHH��\RX�FDQ�LQVHUW�KHUH��³%\�WKH�'LVFORVXUH�&RPPLWWHH´��

��� ,I�WKLV�UHSRUW�KDV�EHHQ�DXWKRULVHG�IRU�UHOHDVH�WR�WKH�PDUNHW�E\�\RXU�ERDUG�RI�GLUHFWRUV�DQG�\RX�ZLVK�WR�KROG�\RXUVHOI�RXW�DV�
FRPSO\LQJ�ZLWK�UHFRPPHQGDWLRQ�����RI�WKH�$6;�&RUSRUDWH�*RYHUQDQFH�&RXQFLO¶V�&RUSRUDWH�*RYHUQDQFH�3ULQFLSOHV�DQG�
5HFRPPHQGDWLRQV��WKH�ERDUG�VKRXOG�KDYH�UHFHLYHG�D�GHFODUDWLRQ�IURP�LWV�&(2�DQG�&)2�WKDW��LQ�WKHLU�RSLQLRQ��WKH�ILQDQFLDO�
UHFRUGV�RI�WKH�HQWLW\�KDYH�EHHQ�SURSHUO\�PDLQWDLQHG��WKDW�WKLV�UHSRUW�FRPSOLHV�ZLWK�WKH�DSSURSULDWH�DFFRXQWLQJ�VWDQGDUGV�
DQG�JLYHV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FDVK�IORZV�RI�WKH�HQWLW\��DQG�WKDW�WKHLU�RSLQLRQ�KDV�EHHQ�IRUPHG�RQ�WKH�EDVLV�RI�D�
VRXQG�V\VWHP�RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�ZKLFK�LV�RSHUDWLQJ�HIIHFWLYHO\��


