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'LVFODLPHU 1RWLFH
7KH PDWHULDO LQ WKLV SUHVHQWDWLRQ �³PDWHULDO´� LV QRW DQG GRHV QRW FRQVWLWXWH DQ RIIHU� LQYLWDWLRQ RU UHFRPPHQGDWLRQ WR VXEVFULEH IRU� RU SXUFKDVH DQ\
VHFXULW\ LQ 0LGGOH ,VODQG 5HVRXUFHV /LPLWHG �³0',´� QRU GRHV LW IRUP WKH EDVLV RI DQ\ FRQWUDFW RU FRPPLWPHQW� 0', PDNHV QR UHSUHVHQWDWLRQ RU ZDUUDQW\�
H[SUHVV RU LPSOLHG� DV WR WKH DFFXUDF\� UHOLDELOLW\ RU FRPSOHWHQHVV RI WKLV PDWHULDO� 0',� LWV GLUHFWRUV� HPSOR\HHV� DJHQWV DQG FRQVXOWDQWV VKDOO KDYH QR
OLDELOLW\� LQFOXGLQJ OLDELOLW\ WR DQ\ SHUVRQ E\ UHDVRQ RI QHJOLJHQFH RU QHJOLJHQW PLVVWDWHPHQW� IRU DQ\ VWDWHPHQWV� RSLQLRQV� LQIRUPDWLRQ RU PDWWHUV� H[SUHVV
RU LPSOLHG� DULVLQJ RXW RI� FRQWDLQHG LQ RU GHULYHG IURP� RU IRU DQ\ RPLVVLRQV IURP WKLV PDWHULDO H[FHSW OLDELOLW\ XQGHU VWDWXWH WKDW FDQQRW EH H[FOXGHG�

)RUZDUG /RRNLQJ 6WDWHPHQWV
6WDWHPHQWV FRQWDLQHG LQ WKLV PDWHULDO� SDUWLFXODUO\ WKRVH UHJDUGLQJ SRVVLEOH RU DVVXPHG IXWXUH SHUIRUPDQFH� WLPHIUDPHV� FRVWV� GLYLGHQGV� SURGXFWLRQ
OHYHOV RU UDWHV� SULFHV� UHVRXUFHV� UHVHUYHV RU SRWHQWLDO JURZWK RI 0',� LQGXVWU\ JURZWK RU RWKHU WUHQG SURMHFWLRQV DUH� RU PD\ EH� IRUZDUG ORRNLQJ
VWDWHPHQWV� 6XFK VWDWHPHQWV UHODWH WR IXWXUH HYHQWV DQG H[SHFWDWLRQV DQG� DV VXFK� LQYROYH NQRZQ DQG XQNQRZQ ULVNV DQG XQFHUWDLQWLHV� $FWXDO UHVXOWV
DQG GHYHORSPHQWV PD\ GLIIHU PDWHULDOO\ IURP WKRVH H[SUHVVHG RU LPSOLHG E\ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWV GHSHQGLQJ RQ D YDULHW\ RI IDFWRUV�

3UHYLRXVO\ 5HSRUWHG ,QIRUPDWLRQ
7KH &RPSDQ\ FRQILUPV WKDW LW LV QRW DZDUH RI DQ\ QHZ LQIRUPDWLRQ RU GDWD WKDW PDWHULDOO\ DIIHFWV WKH LQIRUPDWLRQ LQFOXGHG LQ WKH RULJLQDO PDUNHW
DQQRXQFHPHQWV DQG� LQ WKH FDVH RI UHSRUWLQJ RI 0LQHUDO 5HVRXUFHV WKDW DOO PDWHULDO DVVXPSWLRQV DQG WHFKQLFDO SDUDPHWHUV XQGHUSLQQLQJ WKH HVWLPDWHV LQ
WKH UHOHYDQW PDUNHW DQQRXQFHPHQWV FRQWLQXH WR DSSO\ DQG KDYH QRW PDWHULDOO\ FKDQJHG� 7KH &RPSDQ\ FRQILUPV WKDW WKH IRUP DQG FRQWH[W LQ ZKLFK DQ\
&RPSHWHQW 3HUVRQ¶V ILQGLQJV DUH SUHVHQWHG KDYH QRW EHHQ PDWHULDOO\ PRGLILHG IURP WKH RULJLQDO PDUNHW DQQRXQFHPHQWV� $V QHZ LQIRUPDWLRQ LV REWDLQHG
WKH PDUNHW ZLOO EH PDGH DZDUH RI DQ\ FKDQJHV WR WKH 0LQHUDO 5HVRXUFHV WKURXJK WKH GHOLYHU\ RI DQ RULJLQDO PDUNHW DQQRXQFHPHQW LQFRUSRUDWLQJ WKH QHZ
LQIRUPDWLRQ�

,PSRUWDQW�1RWLFH�DQG�'LVFODLPHU



0LGGOH�,VODQG�+LJKOLJKWV

ϯ

WĂƚŚǁĂǇ�ƚŽ�ƌĞĂůŝƐĞ�ǀĂůƵĞ�ĨƌŽŵ�Ă�
ůĂƌŐĞ�ƉŽƌƚĨŽůŝŽ�ŽĨ�ŐƌĞĞŶĨŝĞůĚ�ƚĂƌŐĞƚƐ
WƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ŝĚĞŶƚŝĨŝĞĚ�ʹ ŽƵƚ�ŽĨ�Ă�
ƚŽƚĂů�ϱϬн�ƚĂƌŐĞƚƐ�
DĞƚŚŽĚŝĐĂů�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚĂƌŐĞƚ�
ŐĞŶĞƌĂƚŝŽŶ�ĂĚŽƉƚĞĚ�ŐŝǀĞƐ�ďĞƐƚ�
ĐŚĂŶĐĞ�ŽĨ�ĚŝƐĐŽǀĞƌǇ
�Ŷ�ĞǆĐŝƚŝŶŐ�ƉŝƉĞůŝŶĞ�ŽĨ�Ěƌŝůů�ƚĂƌŐĞƚƐ�

�ŽŵŵĂŶĚŝŶŐ�ůĂŶĚ�ƉŽƐŝƚŝŽŶ�ŝŶ�ĂŶ�
ƵŶĚĞƌĞǆƉůŽƌĞĚ�ƉƌŽǀŝŶĐĞ
�ĂƐƚ�dĞŶŶĂŶƚ�;EdͿ�ʹ ƉŽƚĞŶƚŝĂů�ĨŽƌ�
ŐŝĂŶƚ�ĐŽƉƉĞƌͲŐŽůĚ�ĂŶĚ�ĐŽƉƉĞƌͲƐŝůǀĞƌͲ
ůĞĂĚͲǌŝŶĐ�ĚĞƉŽƐŝƚƐ
dĞŶŶĂŶƚ��ƌĞĞŬ�;EdͿ�ʹ ŚŽŵĞ�ƚŽ�ƐŽŵĞ�
ŽĨ��ƵƐƚƌĂůŝĂ Ɛ͛�ŚŝŐŚĞƐƚͲŐƌĂĚĞ�ŐŽůĚͲ
ĐŽƉƉĞƌ�ŵŝŶĞƐ

^ŝŶŐůĞ�ĚŝƐƚƌŝĐƚ�ŚŝŐŚ�ǀĂůƵĞ�ƚĂƌŐĞƚ�
ĞǆƉůŽƌĂƚŝŽŶ�ĨŽĐƵƐ�
/ƌŽŶ�KǆŝĚĞ��ŽƉƉĞƌ�'ŽůĚ�;/K�'Ϳ�Ğ͘Ő͘
� tĂƌƌĞŐŽ�ĂŶĚ�:ƵŶŽ�;EdͿ
� �ƌŶĞƐƚ�,ĞŶƌǇ�;Y>�Ϳ
� KůǇŵƉŝĐ��Ăŵ�;^�Ϳ
^ĞĚŝŵĞŶƚ�,ŽƐƚĞĚ�ц�ŽƉƉĞƌͲ^ŝůǀĞƌͲ
>ĞĂĚͲ�ŝŶĐ�Ğ͘Ő͘
� DĐ�ƌƚŚƵƌ�ZŝǀĞƌ�ʹ ,z��;EdͿ
� Dƚ�/ƐĂ͕�>ĂĚǇ�>ŽƌĞƚƚĂ�;Y>�Ϳ

�ĂƌůǇ�ƐƚĂŐĞ�ƵŶĚĞƌǀĂůƵĞĚ�
ĞǆƉůŽƌĂƚŝŽŶ�ŝŶǀĞƐƚŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ
>ĂŶĚ�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ƵƉƐŝĚĞ�
ŽĨ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ƉŽƌƚĨŽůŝŽ�ŽĨ�ƚĂƌŐĞƚƐ�
ǇĞƚ�ƚŽ�ďĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ Ɛ͛�ŵĂƌŬĞƚ�ǀĂůƵĞ

,ŝŐŚůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶĚ�ƉĂƐƐŝŽŶĂƚĞ�
�ŽĂƌĚ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ�dĞĂŵ
WƌŽǀĞŶ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ŽĨ�ĚƌŝǀŝŶŐ�
ƐƵĐĐĞƐƐĨƵů�ĞǆƉůŽƌĂƚŝŽŶ͕�ĚŝƐĐŽǀĞƌǇ�
ĂŶĚ�ŵŝŶĞ�ĚĞǀĞůŽƉŵĞŶƚ

/K�'�ĂŶĚ�ĐŽǀĞƌĞĚ�ƚĞƌƌĂŶĞ�
ĞǆƉůŽƌĂƚŝŽŶ�ĞǆƉĞƌƚŝƐĞ�

�ƌŝůůŝŶŐ��ĐƚŝǀŝƚǇ�WůĂŶŶĞĚ

�ĞƚĂŝůĞĚ�ƐƵƌǀĞǇ�ǁŽƌŬƐ�ŝŶ�ƉƌŽŐƌĞƐƐ�
ŽŶ�ϭƐƚ ƌŽƵŶĚ�ƉƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ��ʹ
ƌĞƐƵůƚƐ�ƉĞŶĚŝŶŐ

�ƌŝůůŝŶŐ�ĂĐƌŽƐƐ�ĂŶ�ĞǆĐŝƚŝŶŐ�ƐƉƌĞĂĚ�ŽĨ�
ƚĂƌŐĞƚƐ�ƐƚĂƌƚŝŶŐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�YϮ�
ϮϬϮϰ



ϰ

ϰ

&RUSRUDWH�2YHUYLHZ $6;�&RGH��0',

�����06KDUHV�RQ�,VVXH

a�����1XPEHU�RI�6KDUHKROGHUV

a���7RS����6KDUHKROGHUV

a����,QVWLWXWLRQV

a��'LUHFWRUV

1,/'HEW

$����0&DVK

$����N,QYHVWPHQWV������RI�$6;�$81��EDVHG�RQ�FORVLQJ�SULFH������������

$����00DUNHW�&DS��EDVHG�RQ�FORVLQJ�SULFH������������



ϱ

ϱ

0DQDJHPHQW�7HDP

WĞƚĞƌ�dŚŽŵĂƐ
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ
WĞƚĞƌ�dŚŽŵĂƐ�>>�͕��͘:ƵƌŝƐ
ǁĂƐ�Ă�ƉƌĂĐƚŝƐŝŶŐ�ƐŽůŝĐŝƚŽƌ�
ĨƌŽŵ�ϭϵϴϬ�ƵŶƚŝů�:ƵŶĞ�ϮϬϭϭ�
ƐƉĞĐŝĂůŝƐŝŶŐ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�
ŽĨ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�

ĂĚǀŝĐĞ�ƚŽ�ĞǆƉůŽƌĞƌƐ�ĂŶĚ�
ŵŝŶĞƌƐ͘�

^ŝŶĐĞ�ƚŚĞ�ŵŝĚ�ϭϵϴϬƐ͕�ŚĞ�ŚĂƐ�
ƐĞƌǀĞĚ�ŽŶ�ƚŚĞ�ďŽĂƌĚƐ�ŽĨ�

ǀĂƌŝŽƵƐ�ůŝƐƚĞĚ�ĐŽŵƉĂŶŝĞƐ͘�,Ğ�
ǁĂƐ�ƚŚĞ�ĨŽƵŶĚŝŶŐ�ĐŚĂŝƌŵĂŶ�
ŽĨ�^ĂŶĚĨŝƌĞ�ZĞƐŽƵƌĐĞƐ�E>�ĂŶĚ�
ƌĞŵĂŝŶƐ�ƚŚĞ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�
ĨŽƵŶĚŝŶŐ�ĐŚĂŝƌŵĂŶ�ŽĨ��^yͲ
ůŝƐƚĞĚ��ŵƵ�EŝĐŬĞů�E>�ĂŶĚ�ŝƐ�Ă�
ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ŽĨ�
�^yͲůŝƐƚĞĚ�/ŵĂŐĞ�ZĞƐŽƵƌĐĞƐ�

ŽĨ�ǁŚŝĐŚ�ŚĞ�ǁĂƐ�ƚŚĞ�
ĨŽƵŶĚŝŶŐ�ĐŚĂŝƌŵĂŶ͘

�ƌĂĚ�DĂƌǁŽŽĚ
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ

�ƌĂĚ�DĂƌǁŽŽĚ ŝƐ�Ă�ŵŝŶŝŶŐ�
ĞŶŐŝŶĞĞƌ�ĂŶĚ�Ă�ŚŝŐŚůǇ�
ĞǆƉĞƌŝĞŶĐĞĚ�ƌĞƐŽƵƌĐĞƐ�

ŝŶĚƵƐƚƌǇ�ĞǆĞĐƵƚŝǀĞ�ǁŝƚŚ�Ă�
ĐĂƌĞĞƌ�ƐƉĂŶŶŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�

ϯϬ�ǇĞĂƌƐ͛͘�,Ğ�ǁĂƐ�
ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ďƌŝŶŐŝŶŐ�ŝŶƚŽ�
ƉƌŽĚƵĐƚŝŽŶ�ƚŚĞ�ĐŽƉƉĞƌ�ŵŝŶĞ�
Ăƚ�<ŝƉŽŝ ;�Z�Ϳ͖�ĐŽŵƉůĞƚŝŶŐ�

ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�
^ǀĂƌƚůŝĚĞŶ ŐŽůĚ�ŵŝŶĞ�

;^ǁĞĚĞŶͿ͖�ĂŶĚ�ŚĂƐ�ŵĂŶĂŐĞĚ�
ŶƵŵĞƌŽƵƐ�&ĞĂƐŝďŝůŝƚǇ�^ƚƵĚŝĞƐ�
ĂŶĚ�ĂĚǀĂŶĐĞĚ�ƐƚĂŐĞ�ƌĞƐŽƵƌĐĞ�
ƉƌŽũĞĐƚƐ�ŝŶ��ƵƐƚƌĂůŝĂ͕��ĨƌŝĐĂ͕�
EŽƌƚŚ��ŵĞƌŝĐĂ�ĂŶĚ��ƐŝĂ͘
,Ğ�ŚĂƐ�ǁŽƌŬĞĚ�ŝŶ�ƐĞŶŝŽƌ�
ƌŽůĞƐ�ĨŽƌ�ŐƌŽƵƉƐ�ƐƵĐŚ�ĂƐ�

EŽƌŵĂŶĚǇ͕��ƌĂŐŽŶ�DŝŶŝŶŐ͕�
>ĂĨĂǇĞƚƚĞ͕�DŽƚŽ�

'ŽůĚŵŝŶĞƐ͕ WĞƌƐĞƵƐ�
DŝŶŝŶŐ ĂŶĚ�dŝŐĞƌ�ZĞƐŽƵƌĐĞƐ�
ĂŶĚ�ŝƐ�ƚŚĞ��ŚĂŝƌŵĂŶ�ŽĨ��^yͲ

ůŝƐƚĞĚ�zĂƌŝ�DŝŶĞƌĂůƐ͘

�ƌƵĐĞ�^ƚĞǁĂƌƚ
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ
�ƌƵĐĞ�^ƚĞǁĂƌƚ�ŚĂƐ�ďĞĞŶ�

ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ŐůŽďĂů�ĐĂƉŝƚĂů�
ŵĂƌŬĞƚƐ�ĨŽƌ�ϯϬ�ǇĞĂƌƐ͕͛�ǁŝƚŚ�
ĂŶ�ĞŵƉŚĂƐŝƐ�ŽŶ�ŵŝŶŝŶŐ�ĂŶĚ�

ŚĂƌĚ�ĂƐƐĞƚƐ͘

,ŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶĐůƵĚĞƐ�ĐŽͲ
ŚĞĂĚŝŶŐ�Ă�ŐůŽďĂů�ŚĂƌĚ�ĂƐƐĞƚ�
ĚĞƐŬ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ�ǁŝƚŚ�
:ĞĨĨĞƌŝĞƐ�Θ��Ž͕�ĚŝƌĞĐƚŽƌƐŚŝƉƐ�
ŽŶ�>ŽŶĚŽŶ�ůŝƐƚĞĚ�ŵŝŶŝŶŐ�
ĐŽŵƉĂŶŝĞƐ͕�ĐŽŵƉĂŶǇ�

ƌĞŽƌŐĂŶŝƐĂƚŝŽŶ�ĂŶĚ�ƐĂůĞ͕�ĂŶĚ�
ǀĂƌŝŽƵƐ�ĐŽŶƐƵůƚĂŶĐǇ�

ĂƐƐŝŐŶŵĞŶƚƐ�ĨŽƌ�ĨƵŶĚƐ͕�
ŝŶǀĞƐƚŵĞŶƚ�ďĂŶŬƐ�ĂŶĚ�ƉƵďůŝĐ�

ĂŶĚ�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶŝĞƐ͘

ZŽůĂŶĚ��ĂƌƚƐĐŚ
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ
ZŽůĂŶĚ��ĂƌƚƐĐŚ�D^Đ͘��^Đ͘�
;,ŽŶƐͿ�ŝƐ�Ă�ŐĞŽƐĐŝĞŶƚŝƐƚ��

ŵŝŶŝŶŐ�ĞǆĞĐƵƚŝǀĞ�ǁŝƚŚ�ŵŽƌĞ�
ƚŚĂŶ�ϯϬ�ǇĞĂƌƐΖ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�

ŵŝŶŝŶŐ͕�ƉƌŽũĞĐƚ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ƌĞƐŽƵƌĐĞ�
ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ŵŝŶĞƌĂů�

ĞǆƉůŽƌĂƚŝŽŶ͘�

,Ğ�ŚĂƐ�ǁŽƌŬĞĚ�ŐůŽďĂůůǇ�ǁŝƚŚ�
Ă�ĚŝǀĞƌƐĞ�ŐƌŽƵƉ�ŽĨ�

ŽƌŐĂŶŝƐĂƚŝŽŶƐ�ƐƵĐŚ�ĂƐ�ŵĂũŽƌ�
ŵŝŶŝŶŐ�ĐŽŵƉĂŶŝĞƐ͕�

ŝŶƚĞƌŶĂƚŝŽŶĂů�ĐŽŶƐƵůƚŝŶŐ�
ŐƌŽƵƉƐ͕�ĂŶĚ�ũƵŶŝŽƌ�ŵŝŶĞƌƐ�
ǁŽƌŬŝŶŐ�ŽŶ�ĐŽƉƉĞƌͲŐŽůĚ͕�

ďĂƐĞ�ŵĞƚĂů͕�ŐŽůĚ�ĂŶĚ�ŝƌŽŶ�ŽƌĞ�
ƉƌŽũĞĐƚƐ͘�WƌĞǀŝŽƵƐ�ƌŽůĞƐ�
ŝŶĐůƵĚĞ��ŽƵŶƚƌǇ�DĂŶĂŐĞƌ�
�ƵƐƚƌĂůŝĂ͕�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�
'ĞŽůŽŐǇ͕�sŝĐĞ�WƌĞƐŝĚĞŶƚ�

dĞĐŚŶŝĐĂůͬ'ĞŽůŽŐǇ͕�dĞĐŚŶŝĐĂů�
�ŝƌĞĐƚŽƌ�ĂŶĚ�DĂŶĂŐĞƌ�
'ĞŽůŽŐǇ͕�DŝŶŝŶŐ�ĂŶĚ�

�ǆƉůŽƌĂƚŝŽŶ͘

ZƵĚŽůĨ�dŝĞůĞŵĂŶŶ
�&K�Θ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ

ZƵĚŽůĨ�dŝĞůĞŵĂŶ ŝƐ�ĂŶ�
ĂĐĐŽƵŶƚĂŶƚ�ǁŝƚŚ�ŽǀĞƌ�Ϯϱ�
ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƉƵďůŝĐ�
ƉƌĂĐƚŝĐĞ͘ ,Ğ�ŚĂƐ�ĞǆƚĞŶƐŝǀĞ�

ŬŶŽǁůĞĚŐĞ�ŝŶ�ŵĂƚƚĞƌƐ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ĂŶĚ�

ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ůŝƐƚĞĚ�
ŵŝŶĞƌĂů�ĞǆƉůŽƌĂƚŝŽŶ�

ĐŽŵƉĂŶŝĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ



ϲ

ϲ
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�ǆƉůŽƌĂƚŝŽŶ�ƚĞŶƵƌĞ�ŝŶ�ƚŚĞ�
�ĂƌŬůǇ�dĂďůĞůĂŶĚ�

¾ �ĂƐƚ�dĞŶŶĂŶƚ�ƌŝĚŐĞ�Ͳ
ŝĚĞŶƚŝĨŝĞĚ��ĂƐ�Ă�ŚŝŐŚůǇ�
ƉƌŽƐƉĞĐƚŝǀĞ�ďĞůƚ�ĨŽƌ�/K�'�
ĚĞƉŽƐŝƚƐ�ŵĂƐŬĞĚ�ďǇ�
ǇŽƵŶŐĞƌ�ĐŽǀĞƌ�ƌŽĐŬ�
ƐĞƋƵĞŶĐĞƐ͘

¾ �ƵŝůĚŝŶŐ�Ă�ƐƚƌĂƚĞŐŝĐ�
ƉŽƐŝƚŝŽŶ

¾ WĞƌŵŝƚƐ�Θ�ĂƉƉůŝĐĂƚŝŽŶƐ�
ŶŽǁ�ϲ͕ϵϭϴŬŵϸ

¾ D�/�ƉĞƌŵŝƚƐ�ĂĚũŽŝŶŝŶŐ��ZŝŽ�
dŝŶƚŽ͕�EĞǁĐƌĞƐƚ�DŝŶŝŶŐ�
ĂŶĚ��ŶĐŽƵŶƚĞƌ�ZĞƐŽƵƌĐĞƐ�
:s�ǁŝƚŚ�^ŽƵƚŚ�ϯϮ�ĂŶĚ�/ŶĐĂ�
DŝŶĞƌĂůƐ



ϳ

ϳ
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¾ ϱϬн�ƚĂƌŐĞƚƐ͖�ϭϮ�
ƉƌŝŽƌŝƚǇ

¾ dĂƌŐĞƚƐ�ƐƉƌĞĂĚ�ĨƌŽŵ�
ƐŚĂůůŽǁ�Žƌ�ŶŽ�ĐŽǀĞƌ�
ĂƌĞĂƐ�;ǁĞƐƚͿ�ƚŽ�
ďĞŶĞĂƚŚ�'ĞŽƌŐŝŶĂ�
ďĂƐŝŶ�ĐŽǀĞƌ�;ΕϮϬϬŵ�
ĚĞƉƚŚ͕�ĞĂƐƚͿ

¾ �ĂƌůǇ�ƐƚĂŐĞ�ŽĨ�
ĞǆƉůŽƌĂƚŝŽŶ�Ͳ
ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�
ĚƌŝůůŝŶŐ�Ăƚ�ƚǁŽ�
ƉƌŽƐƉĞĐƚƐ

¾ �ǆƚĞŶƐŝǀĞ�ĚĞƚĂŝůĞĚ�
ŐĞŽƉŚǇƐŝĐƐ�
ĐŽŵƉůĞƚĞĚ�Θ�
ŽŶŐŽŝŶŐ͘



ϴ

ϴ
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D�/͗��ŽƚƚĂŐĞ�WƌŽƐƉĞĐƚD�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

/�'͗�DŽƵŶƚ�>Ăŵď�dĂƌŐĞƚ

/�'͗�WůĂŝŶƐ�dĂƌŐĞƚ

�ZK͗�>ĞŝĐŚŚĂƌĚƚ�tĞƐƚ͕�
�ĂƐƚ�Θ��ĂŶŬƐ�dĂƌŐĞƚƐ

E�D͗�&ůĂƐŚůŝŐŚƚ�dĂƌŐĞƚ�͍

/D�'�͗�D�'E�d/�^��ZdWϬƉϱs�

¾ WƌŝŽƌŝƚǇ�dĂƌŐĞƚƐ�Ͳ ůĂƌŐĞ�ŚŝŐŚ�ĂŵƉůŝƚƵĚĞ�ŵĂŐŶĞƚŝĐ�ŚŝŐŚƐ�
;ƉƌŽďĂďůĞ�ŵĂŐŶĞƚŝƚĞ�ĐŽŶƐƚƌƵĐƚŝǀĞ�ĂůƚĞƌĂƚŝŽŶ�ǌŽŶĞƐͿ�ĂƌĞ�
ĚŝƐƚƌŝďƵƚĞĚ�ĂůŽŶŐ�ŵĂũŽƌ�ĨĂƵůƚ�ĐŽƌƌŝĚŽƌƐ�Ͳ ĚĞĞƉ�ĐƌƵƐƚĂů�
ĨĂƵůƚƐ�ǁŝƚŚ�ŝŶƚĞƌƉƌĞƚĞĚ�ŵƵůƚŝƉůĞ�ƐƚĂŐĞƐ�ŽĨ�ĞǆƚĞŶƐŝŽŶ͕�ĂŶĚ�
ƌĞĂĐƚŝǀĂƚŝŽŶ�ĚƵƌŝŶŐ�ƐŚŽƌƚĞŶŝŶŐ�ĞǀĞŶƚƐ͘

¾ WƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ĂůƐŽ�ĚŝƐƉůĂǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĞůĂƚĞĚ�ŐƌĂǀŝƚǇ�
ĂŶŽŵĂůŝĞƐ͘

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ

/�'͗�:ƵŵƉŝŶŐ�^ƉŝĚĞƌ�dĂƌŐĞƚ
/�'͗��ůƉĂĐĂ�,ŝůů�dĂƌŐĞƚ

�ZK͗�dǁŝŶ�WĞĂŬƐ�dĂƌŐĞƚƐ



ϵ

ϵ
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D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ
Ͳ ŽŶůǇ�ϱ�ĚƌŝůůŚŽůĞƐ͕�ŽǀĞƌ�Εϵ�Ŭŵ�ƐƚƌŝŬĞ�
;ϮϬϬϲͬϴͿ
Ͳ ŵĂŐŶĞƚŝƚĞ�ĂŶĚ�ŚĞŵĂƚŝƚĞ�ĂůƚĞƌĂƚŝŽŶ
Ͳ ǌŽŶĞƐ�ŽĨ�ƚƌĂĐĞ�ŝƌŽŶ�ĂŶĚ�ĐŽƉƉĞƌ�
ƐƵůƉŚŝĚĞƐ�ŝŶ�ϰ�ŚŽůĞƐ͘

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ
Ͳ ϰ�ĚƌŝůůŚŽůĞƐ�ĂŶĚ�ƐƵƌĨĂĐĞ�ƌŽĐŬĐŚŝƉ
ƐĂŵƉůŝŶŐ
Ͳ ƚƌĂĐĞ�ŝƌŽŶ�ĂŶĚ�ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞ�ŝŶ�ŽŶĞ�
ŚŽůĞ
Ͳ ƐĞĐŽŶĚĂƌǇ�ĐŽƉƉĞƌ�ĐĂƌďŽŶĂƚĞ�ĂŶĚ�
ƐƵůƉŚŝĚĞƐ�Ăƚ�ƐƵƌĨĂĐĞ�;ĚƌĂŝŶ�ƌŽĐŬĐŚŝƉ
ƐĂŵƉůĞƐ�ϭϯϬŵ�Λ�Ϭ͘ϳϱй�ĐŽƉƉĞƌͿ͘

/�'͗�DŽƵŶƚ�>Ăŵď�dĂƌŐĞƚ
Ͳ ϵ�ĚƌŝůůŚŽůĞƐ�ďǇ�/�'�ĂŶĚ�E�/͕�ŽǀĞƌ�ϭϮŬŵ�ƐƚƌŝŬĞ
Ͳ ŵĂŐŶĞƚŝƚĞ͕�ŚĞŵĂƚŝƚĞ�ĂŶĚ�ƉǇƌƌŚŽƚŝƚĞ�ĂůƚĞƌĞĚ�
ǌŽŶĞƐ�
Ͳ ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞƐ�ŝŶ�ƐĞǀĞƌĂů�ŚŽůĞƐ
Ͳ ƚǁŽ�ŚŽůĞƐ�ǁŝƚŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ǌŽŶĞƐ�ŽĨ�ĂŶŽŵĂůŽƵƐ�
ƐŝůǀĞƌ�ĂŶĚ�ǌŝŶĐ�ŽǀĞƌ�ďƌŽĂĚ�ŝŶƚĞƌǀĂůƐ�;Ğ͘Ő͘�ϵϲŵ�
Λϭ͘ϬϵŐͬƚ�ƐŝůǀĞƌ�ĂŶĚ�ϳϴϴƉƉŵ�ǌŝŶĐͿ͘

/�'͗�:ƵŵƉŝŶŐ�^ƉŝĚĞƌ�ƚĂƌŐĞƚ
Ͳ ϯ�Ěƌŝůů�ŚŽůĞƐ͘�
Ͳ ŚĞŵĂƚŝƚĞ�ĂůƚĞƌĂƚŝŽŶ�ǌŽŶĞ
Ͳ ƚƌĂĐĞ�ŝƌŽŶ͕�ĐŽƉƉĞƌ�ĂŶĚ�ůĞĂĚ�
ƐƵůƉŚŝĚĞƐ�͘

�ZK͗�>ĞŝĐŚŚĂƌĚƚ�tĞƐƚ͕��ĂƐƚ�Θ��ĂŶŬƐ�dĂƌŐĞƚƐ
Ͳ ϯ�Ěƌŝůů�ŚŽůĞƐ
Ͳ ŚĞŵĂƚŝƚĞ�ŝƌŽŶƐƚŽŶĞƐ�
Ͳ ƚƌĂĐĞ�ŝƌŽŶ�ĂŶĚ�ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞƐ�ŶŽƚĞĚ�ŽǀĞƌ�
ŶĂƌƌŽǁ�ŝŶƚĞƌǀĂůƐ�ŝŶ�ĞĂĐŚ�ŚŽůĞ�;Ğ͘Ő͘�ϮϱĐŵ�Λ�
Ϭ͘ϮϮй�ĐŽƉƉĞƌͿ͘

Ͳ Ϯ�ĚƌŝůůŚŽůĞƐ�ďǇ��Z���;ϭϵϴϬͿ͘��ƌĞĂ�ŶŽǁ�ŚĞůĚ�ďǇ�
E�D͘
Ͳ ŵĂŐŶĞƚŝƚĞ�ĂůƚĞƌĂƚŝŽŶ
Ͳ ƚƌĂĐĞ�ĐŽƉƉĞƌ�ƐƵůƉŚŝĚĞƐ�ƵƉ�ƚŽ�ϯϱŵ�ŝŶƚĞƌǀĂůƐ
Ͳ ĂůƐŽ͕�ŐŽůĚ�ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŝŶ�ŽŶĞ�ŚŽůĞ�;Ğ͘Ő͘�ϯŵ�Λ�
Ϭ͘ϱŐͬƚ�ŐŽůĚͿ
Ͳ ŵŝŶĞƌĂůŝƐĂƚŝŽŶ�ŚŽƐƚ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ƐĂŵĞ�ĂŐĞ�ƌŽĐŬƐ�
ĂƐ�,z��ĚĞƉŽƐŝƚ�;DĐ�ƌƚŚƵƌ�'ƌŽƵƉͿ͘

/D�'�͗�D�'E�d/�^��ZdWϬƉϱs�

¾ DŽƵŶƚŝŶŐ�ĞǀŝĚĞŶĐĞ�ĨŽƌ�ŵŝŶĞƌĂůŝƐŝŶŐ�ƉƌŽĐĞƐƐĞƐ�
ŝŶ�ƐƉĂƌƐĞ�ĚƌŝůůŝŶŐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌĞŐŝŽŶ͘

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗��ŽƚƚĂŐĞ�WƌŽƐƉĞĐƚ



ϭϬ

ϭϬ
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D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

/D�'�͗�D�'E�d/�^��ZdWϬƉϱs�

¾ DĂŐŶĞƚŝĐƐ�ĚĂƚĂ�ƉƌŽĐĞƐƐĞĚ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ĂŵƉůŝƚƵĚĞ�ĂŶŽŵĂůŝƐŵ

¾ >ĂƌŐĞ�ŚŝŐŚ�ĂŵƉůŝƚƵĚĞ�ĂŶŽŵĂůŝĞƐ�ŝŶ��>ϯϮϲϮϲ�Θ��>ϯϯϱϵϬ�
ĂƌĞ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ŵĂũŽƌ�ŵĂŐŶĞƚŝƚĞ�ƌŝĐŚ�ĂůƚĞƌĂƚŝŽŶ�ǌŽŶĞƐ�
ǁŝƚŚ�ƐƚƌƵĐƚƵƌĂů�ĐŽŶƚƌŽůƐ

¾ dŚƌĞĞ�ƉƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ŝŶ��>ϯϮϭϬϵ�ŚĂǀĞ�ƐƉĂƚŝĂůůǇ�
ĂƐƐŽĐŝĂƚĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŐƌĂǀŝƚǇ�ĂŶŽŵĂůŝĞƐ͘

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗�WƌŝŽƌŝƚǇ�dĂƌŐĞƚ

D�/͗��ŽƚƚĂŐĞ�WƌŽƐƉĞĐƚ

D�/͗��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ

EŽƚĞ͗�ƚŚŝƐ�ĂƌĞĂ�ŶŽƚ�ƚŽ�ďĞ�
ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�
ŝŵĂŐĞ�ĂƐ�ƚŚĞ�ĂŵƉůŝƚƵĚĞ�ŽĨ�ƚŚĞ�
ŵĂŐŶĞƚŝĐƐ�ŝƐ�ŝŶ�ƉĂƌƚ�ĚƵĞ�ƚŽ�
ŽƵƚĐƌŽƉƉŝŶŐ�ďĂƐĞŵĞŶƚ�ƌŽĐŬƐ�Žƌ�
ƐŚĂůůŽǁ�ĐŽǀĞƌ͘

�>ϯϯϱϵϬ

�>�ϯϮϲϮϲ
�>�ϯϮϭϬϵ



ϭϭ
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¾ DĂŐŶĞƚŝĐƐ�;dD/Ϳ͖�ŐƌĂǀŝƚǇ��ĂŶŽŵĂůŝĞƐ�
ůŽĐĂƚĞĚ�ŽǀĞƌ�ƚŚĞ�ĨůĂŶŬƐ�ŽĨ�ĐŝƌĐƵůĂƌ�
ŵĂŐŶĞƚŝĐ�ŚŝŐŚƐ�;ƌĞĚͿ�ƚŚĂƚ�ŵĂǇ�ƌĞĨůĞĐƚ�
ƚŚĞƌŵĂů�ƉůƵŵĞƐ�Žƌ�ŝŶƚƌƵƐŝǀĞƐ�Ăƚ�ĚĞƉƚŚ�
Ͳ ƉŽƚĞŶƚŝĂů�ŚǇĚƌŽƚŚĞƌŵĂů�͚ŚĞĂƚ�
ĞŶŐŝŶĞƐ͛͘

�ĞƉƚŚ�ƚŽ�͚�ĂƐĞŵĞŶƚ͛

¾ ϯ��ŝŶǀĞƌƐŝŽŶ�ŵŽĚĞů�ŐƌĂǀŝƚǇ�
ŚŝŐŚƐ�ĂĚũĂĐĞŶƚ�ƚŽ�ůŽŶŐ�ůŝǀĞĚ�
ŐƌŽǁƚŚ�ĨĂƵůƚƐ�ʹ ƉŽƐƐŝďůĞ�
ĂůƚĞƌĂƚŝŽŶ�Žƌ�ƐƵůƉŚŝĚĞ�
ŵŝŶĞƌĂůŝƐĂƚŝŽŶ͍

¾ ZŝĨƚ�ďĂƐŝŶ�ƐĞƋƵĞŶĐĞƐ�
ĂĚũĂĐĞŶƚ�ƚŽ�ĨĂƵůƚƐ�Ͳ EŝĐŚŽůƐŽŶ�
'ƌŽƵƉ͕�/ƐĂ�ĂŶĚ��ĂůǀĞƌƚ�
^ƵƉĞƌďĂƐŝŶƐ Ͳ ŚŽƐƚƐ�ƚŽ�ŵĂũŽƌ�
ĚĞƉŽƐŝƚƐ�ŝŶ�EdͬY>��ʹ ĂůƐŽ�
ŽŶůĂƉƐ��ĂƐƚ�dĞŶŶĂŶƚ�ƌŝĚŐĞ͘

�ƌƵŶĞƚƚĞ��ŽǁŶƐ�ZŝĨƚ��ŽƌƌŝĚŽƌdĂƌŐĞƚ��Ͳ ϯ��ŝŶǀĞƌƐŝŽŶ�ŵŽĚĞů�ŐƌĂǀŝƚǇ�
ŚŝŐŚƐ�ĂďŽǀĞ�ŵŽĚĞůůĞĚ�ďĂƐĞŵĞŶƚ�

ƐƵƌĨĂĐĞ�

dĂƌŐĞƚ�Ͳ 'ƌĂǀŝƚǇ�ŚŝŐŚ͕�ϯ��
ŵŽĚĞůůŝŶŐ�ǇĞƚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ��
ƉĞŶĚŝŶŐ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ĚĞƚĂŝůĞĚ�

ŝŶĨŝůů͘

6HGLPHQW�+RVWHG�&RSSHU�6LOYHU�/HDG�=LQF�7DUJHW�&RQFHSW��� %XUQHWWH�'RZQV�5LIW

�>ϯϯϱϴϴ

¾ �ĂƐŝŶ�ŚĂůĨ�ŐƌĂďĞŶ�ϯ��ƉĞƌƐƉĞĐƚŝǀĞ�
ůŽŽŬŝŶŐ�E�͖�ŐƌĂǀŝƚǇ�ĂŶĚ�ŵĂŐŶĞƚŝĐ�ŚŝŐŚƐ�
ĂƌĞ�ĂĚũĂĐĞŶƚ�ƚŽ�ŐƌŽǁƚŚ�ĨĂƵůƚƐ͕��ŝŶǀĞƌƐŝŽŶ�
ŵŽĚĞů�ƐŚĞůůƐ�ĐƌŽƐƐĐƵƚƚŝŶŐ�ĂŶĚ�ƉĂƌĂůůĞů�
ƚŽ�ƐƚƌĂƚŝŐƌĂƉŚǇ

�ƵƌŶĞƚƚĞ��ŽǁŶƐ�
ZŝĨƚ�WĂĐŬĂŐĞ�ϭ

�ĂƐĞ�ŽĨ�ǇŽƵŶŐĞƌ�ƉŽƐƚͲŵŝŶĞƌĂůŝƐĂƚŝŽŶ�
ĐŽǀĞƌ�ƐĞƋƵĞŶĐĞ�



ϭϮ

ϭϮ

,2&*�7DUJHWV��� 7HQQDQW�&UHHN
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�>ϯϯϱϵϬ

�>�ϯϮϲϮϲ

,ĞƌŵŝƚĂŐĞ
;�ZD�WƌŽũĞĐƚͿ

tŚŝƉƉĞƚ�DŝŶĞ
;,ŝƐƚŽƌŝĐĂů�^ŵĂůů�Ͳ 'ŽůĚͿ

EŽƌƚŚ�^ƚĂƌ�DŝŶĞ
;,ŝƐƚŽƌŝĐĂů�^ŵĂůů�Ͳ 'ŽůĚͿ

DĂƌĂƚŚŽŶ
;�ZD�WƌŽũĞĐƚͿ dƌŽǇ

;�ZD�WƌŽũĞĐƚͿ

�ĚŶĂ��ĞƌǇů�DŝŶĞ
;^ŵĂůů�Ͳ 'ŽůĚͿ

�>ϯϮϮϵϭ

�>ϯϮϮϵϭ

�>ϯϯϱϴϱ

d�Z'�d�Ͳ 'ƌĂǀŝƚǇ�,ŝŐŚ

d�Z'�d�Ͳ 'ƌĂǀŝƚǇ�,ŝŐŚ

�/'�Z�WZK^W��d
d�Z'�d�ʹ 'ĞŽĐŚĞŵŝĐĂů�

;,ŝŐŚ�^ŝůǀĞƌͿ

��ZD�dd�WZK^W��d
d�Z'�d�ʹ 'ĞŽĐŚĞŵŝĐĂů�

;,ŝŐŚ�^ŝůǀĞƌͿ

�ĂĐŬŐƌŽƵŶĚ�/ŵĂŐĞ͗�DĂŐŶĞƚŝĐƐ�ZdWϭs��E�^ŚĂĚĞ

¾ ^ŝŐŶŝĨŝĐĂŶƚ�ŶĞǁ�ƚĂƌŐĞƚƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ĂƌĞĂƐ�ŽĨ�
ŽƵƚĐƌŽƉ�Žƌ�ƚŚŝŶ�ĐŽǀĞƌ�ǁŝƚŚŝŶ��>ϯϮϮϵϭ�;ŐƌĂŶƚĞĚͿ�ĂŶĚ�
ŶĞǁ��>ϯϯϱϴϱ�;ĂƉƉůŝĐĂƚŝŽŶͿ͘



ϭϯ

ϭϯ

,2&*�7DUJHWV��� 7HQQDQW�&UHHN
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ϭŵ�Λϴϳ͘ϯŐͬƚ�^ŝůǀĞƌ�
�ZsϬϭϮ���K,�ϬͲϭŵ�ĚĞƉƚŚ��

ϯŵ�Λϭϭ͘ϴŐͬƚ�^ŝůǀĞƌ��sdϬϯϳ��
�K,�ϯͲϲŵ�ĚĞƉƚŚ��

Ϯŵ�Λϵ͘ϳŐͬƚ�^ŝůǀĞƌ�
�sdϬϭϳ���K,�ϰͲϲŵ�ĚĞƉƚŚ��

ϯŵ�Λϲ͘ϴŐͬƚ�^ŝůǀĞƌ��sdϬϮϰ��
�K,�ϯͲϲŵ�ĚĞƉƚŚ��

Ϯŵ�Λϲ͘ϳŐͬƚ�^ŝůǀĞƌ�
�ZsϬϭϲ���K,�ϱͲϳŵ�ĚĞƉƚŚ��

�>ϯϮϮϵϭ �>ϯϯϱϴϱ

ϯŵ�ΛϱϮ͘ϯŐͬƚ�^ŝůǀĞƌ�
�ZsϬϬϲ���K,�ϯͲϲŵ�ĚĞƉƚŚ��

^ŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�^ŝůǀĞƌ�Ͳ Ă�ƉĂƚŚĨŝŶĚĞƌ͕ �Ă�ĐŽŵŵŽŶ�
ĂĐĐĞƐƐŽƌǇ�ŝŶ�ĚĞƉŽƐŝƚƐ�ŝŶ�ƚŚĞ�dĞŶŶĂŶƚ��ƌĞĞŬ�ƉƌŽǀŝŶĐĞ͘�
EĞĂƌďǇ�ĞǆĂŵƉůĞ͗

,�ZD/d�'��WZK:��d�;/K�'Ϳ�
�ƌŝůů�ŚŽůĞ�,�Z���ϬϭϬ͖�ϵϰŵ�Ăƚ�Ϯ͘ϳй�ĐŽƉƉĞƌ͕ �ϱ͘ϲŐͬƚ�
ŐŽůĚ͕�ϭϳ͘ϴŐͬƚ�ƐŝůǀĞƌ ĂŶĚ�Ϭ͘ϰй�ďŝƐŵƵƚŚ��;�^y��ZD�
ZĞůĞĂƐĞ͗ϭϳ��ƵŐƵƐƚ�ϮϬϮϮͿ͘

�/'�Z�WZK^W��d

��ZD�dd�WZK^W��d

�ĂĐŬŐƌŽƵŶĚ�/ŵĂŐĞ͗�DĂŐŶĞƚŝĐƐ�ZdWϭs��E�^ŚĂĚĞ

ϰϬϬ�ǆ�ϮϬϬŵ�ƐƉĂĐĞĚ�ƐŚĂůůŽǁ�ƐŝŶŐůĞ�
ƚŽƉ�ŽĨ�ďĞĚƌŽĐŬ�ƐĂŵƉůĞ



ϭϰ

ϭϰ

%DUNO\�&RSSHU�*ROG�6XSHU�3URMHFW�� 17

ϭϰ

/W�^ƵƌǀĞǇ�>ŝŶĞ
ĂƉƉƌŽǆ͘�ϱϬϬŵ�ƐƉĂĐŝŶŐ

ϭϬŵƐ�/ƐŽƐŚĞůů

�ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ

¾ EĞǁ�ϯ��ŝŶǀĞƌƐŝŽŶ�ŵŽĚĞů�ƐƵƉƉŽƌƚƐ�ϮϬϮϮ�
ĚƌŝůůŝŶŐ��ŵŝƐƐĞĚ�ƚŚĞ�ƉĞĂŬ�ŽĨ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�
ĐŚĂƌŐĞĂďŝůŝƚǇ�ĂŶŽŵĂůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�
ƐƵƌĨĂĐĞ�ĐŽƉƉĞƌ�ŽĐĐƵƌƌĞŶĐĞ�Ăƚ��ƌŽƐƐǁŝŶĚƐ

¾ �ĚĚŝƚŝŽŶĂů�ĚƌŝůůŝŶŐ�ƐĐŽƉŝŶŐ�ǁŽƌŬ�ƉƌŽŐƌĞƐƐŝŶŐ

ϯ���ŚĂƌŐĞĂďŝůŝƚǇ�/ŶǀĞƌƐŝŽŶ�DŽĚĞů�Ͳ WůĂŶ�sŝĞǁ

D�/�ĚƌŝůůŚŽůĞƐ�;ƉƌĞĨŝǆĞĚ��t�͖�ϰ�ŚŽůĞƐͿ

�ŽƉƉĞƌ�Ăƚ�
ƐƵƌĨĂĐĞ�ŝŶ�ƚĂďůĞ�

ĚƌĂŝŶ



ϭϱ

ϭϱ

%DUNO\�3URMHFW�� ,QIUDVWUXFWXUH

7HQQDQW�&UHHN
�ŝƌƉŽƌƚ

>ŽĐĂů�^ĞƌǀŝĐĞƐ�^ƵƉƉŽƌƚ

D�/��ǆƉůŽƌĂƚŝŽŶ�KĨĨŝĐĞ

¾ �ŽƌĞ�zĂƌĚ��Θ�WƌŽĐĞƐƐŝŶŐ�&ĂĐŝůŝƚŝĞƐ

¾ �ŶƐƵŝƚĞ��ĐĐŽŵŵŽĚĂƚŝŽŶ

¾ sĞŚŝĐůĞƐ

^ŽƵƌĐĞ�ʹ ǁǁǁ͘ďĂƌŬůǇŚŽŵĞƐƚĞĂĚ͘ĐŽŵ͘ĂƵ

�ĂƌŬůǇ�,ŽŵĞƐƚĞĂĚ
�Ŷ�ŽĂƐŝƐ�ŝŶ�ƚŚĞ�ƐƵŶ

�ĞŶƚƌĂůůǇ�ůŽĐĂƚĞĚ�ƚŽ�ƚŚĞ���ĂƌŬůǇ�WƌŽũĞĐƚ͕�ũƵƐƚ�
ϭϯ�Ŭŵ�ĨƌŽŵ�ƚŚĞ��ƌŽƐƐǁŝŶĚƐ�WƌŽƐƉĞĐƚ



6XPPDU\

ϭϲ

DƵůƚŝƉůĞ�Ěƌŝůů�ƉƌŽŐƌĂŵƐ�ƉůĂŶŶĞĚ�
ĨŽĐƵƐĞĚ�ŽŶ�ƉƌŝŽƌŝƚǇ�ƉƌŽƐƉĞĐƚƐ�ʹ
ƐƚĂƌƚŝŶŐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�YϮ�ϮϬϮϰ

�ĂƌůǇ�ƐƚĂŐĞ�ƵŶĚĞƌǀĂůƵĞĚ�
ĞǆƉůŽƌĂƚŝŽŶ�ŝŶǀĞƐƚŵĞŶƚ�
ŽƉƉŽƌƚƵŶŝƚǇ

>ĂƌŐĞ�ϭϬϬй�ŽǁŶĞĚ�ƉƌŽũĞĐƚ�ŝŶ�Ă�
ƚŝŐŚƚůǇ�ŚĞůĚ�ŚŝŐŚůǇ�ƉƌŽƐƉĞĐƚŝǀĞ�
ƉƌŽǀŝŶĐĞ

dĂƌŐĞƚŝŶŐ�͚ďůŝŶĚ͛�ĚŝƐĐŽǀĞƌŝĞƐ�ǀŝĂ�
ĨŽĐƵƐĞĚ�ĞǆƉůŽƌĂƚŝŽŶ�ʹ �ŽƉƉĞƌ�н�
'ŽůĚ

,ŝŐŚůǇ�ĞǆƉĞƌŝĞŶĐĞĚ��ŽĂƌĚ�ĂŶĚ�
ŐĞŽůŽŐŝĐĂů�DĂŶĂŐĞŵĞŶƚ�dĞĂŵ

>ĂƌŐĞ�ƉŽƌƚĨŽůŝŽ�ŽĨ�ƚĂƌŐĞƚƐ�ʹ
ŵƵůƚŝƉůĞ�ƉƌŝŽƌŝƚǇ�ƚĂƌŐĞƚƐ�ďĞŝŶŐ�
ĂĚǀĂŶĐĞĚ�ƚŽ�Ěƌŝůů�ƌĞĂĚŝŶĞƐƐ�

�ƌŽƐƐǁŝŶĚƐ�ƉƌŽƐƉĞĐƚ�ĐŽƉƉĞƌ�Ăƚ�ƐƵƌĨĂĐĞ



hŶŝƚ�ϭ͕�Ϯ�ZŝĐŚĂƌĚƐŽŶ ^ƚƌĞĞƚ�tĞƐƚ�WĞƌƚŚ
tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͕�ϲϬϬϱ��
dĞů�нϲϭ�;ϬϴͿ�ϵϯϮϮ�ϭϰϯϬ
ǁǁǁ͘ŵŝĚĚůĞŝƐůĂŶĚ͘ĐŽŵ͘ĂƵ

7KDQN \RX


