
EŽƌƚŚ��ŶĚ�EĞŝŐŚďŽƌŚŽŽĚ�KƌŐĂŶŝǌĂƚŝŽŶ�;�ŝƐƚƌŝĐƚ�ϲͿ
ϭϳϭ�&ƌŽŶƚ��ǀĞŶƵĞ

^ĂŝŶƚ�WĂƵů͕�DE�ϱϱϭϭϳ
ϲϱϭͲϰϴϴͲϰϰϴϱ

ĞĚΛŶĞŶŽƐƚƉĂƵů͘ŽƌŐ
�Ɖƌŝů�ϭϯ͕�ϮϬϮϬ

�ŝůů��ĞƌŵŽĚǇ
�ŝƚǇ�WůĂŶŶĞƌ
WůĂŶŶŝŶŐ�Θ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ
Ϯϱ�t͘�ϰƚŚ�^ƚ͕͘�ϭϰƚŚ &ůŽŽƌ
^ĂŝŶƚ�WĂƵů͕�DE�ϱϱϭϬϮ�

dŚĞ�EŽƌƚŚ��ŶĚ�EĞŝŐŚďŽƌŚŽŽĚ�KƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŵĞƚ�ǁŝƚŚ�ǇŽƵ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ZD�
�ŽŶŝŶŐ�^ƚƵĚǇ�ŽŶ�DŽŶĚĂǇ��Ɖƌŝů�ϲ͕�ϮϬϮϬ͘�dŚĞ�ĐŝƚǇ�ŽĨ�^ĂŝŶƚ�WĂƵů�ůŝŬĞ�ŵŽƐƚ�ƵƌďĂŶ�ĂƌĞĂƐ�ĂƌĞ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�Ă�ƐŚŽƌƚĂŐĞ�ŽĨ�ŚŽƵƐŝŶŐ͘�dŚĞ�ŝŶƚĞŶƚ�ŽĨ�ƚŚĞ�ZDϮ�ŵĞĚŝƵŵ�ĚĞŶƐŝƚǇ�ŵƵůƚŝƉůĞ�ĨĂŵŝůǇ�
ƌĞƐŝĚĞŶƚŝĂů�ĚŝƐƚƌŝĐƚ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ƚƌĂŶƐŝƚ�ŽƌŝĞŶƚĂƚĞĚ�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ƉƌŽǀŝĚĞ�ĨŽƌ�ŝŶĨŝůů�ŚŽƵƐŝŶŐ�ƚŽ�ŵĞĞƚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŚŽƵƐŝŶŐ�ŶĞĞĚƐ͘�

/Ŷ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĂĨƚĞƌ�ŚĞĂƌŝŶŐ�ǇŽƵƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŚĞ�EŽƌƚŚ��ŶĚ�
EĞŝŐŚďŽƌŚŽŽĚ ŽƌŐĂŶŝǌĂƚŝŽŶ ƐƵƉƉŽƌƚƐ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ZDϮ�ǌŽŶŝŶŐ�ĐŽĚĞ͘

tĞ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬͲǇŽƵ�ĨŽƌ�ŵĞĞƚŝŶŐ�ƌĞŵŽƚĞůǇ�ǁŝƚŚ�ƵƐ�ĂŶĚ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ�ĚĞƉĂƌƚŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ŝŶ�ǇŽƵƌ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƐĞĞŬŝŶŐ�
ŽƵƌ�ŽƉŝŶŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ĐŚĂŶŐĞƐ͕�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƉůĂŶƐ�

ZĞŐĂƌĚƐ͗

<ĂƌŝŶ�'ƌŽĞŶŝŶŐ
�ŽĂƌĚ��ŚĂŝƌ�

�Đ͗�tĂƌĚ�ϭ
tĂƌĚ�ϱ�



&ƌŽŵ͗ <ĂƚŚĞƌŝŶĞ��ĂŝƌŶƐ�фŬĂĐĂŝƌŶƐϬϬϳΛŐŵĂŝů͘ĐŽŵх
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕��Ɖƌŝů�Ϯϯ͕�ϮϬϮϬ�ϭϭ͗ϰϯ��D
dŽ͗ �ĞƌŵŽĚǇ͕��ŝůů�;�/Ͳ^ƚWĂƵůͿ�фďŝůů͘ĚĞƌŵŽĚǇΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх
�Đ͗ η�/Ͳ^ƚWĂƵůͺtĂƌĚϯ�фtĂƌĚϯΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх͖�η�/Ͳ^ƚWĂƵůͺtĂƌĚϳ�фtĂƌĚϳΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх
^ƵďũĞĐƚ͗ �ŽŵŵĞŶƚƐ�ŽŶ�ZD��ŽŶŝŶŐ�^ƚƵĚǇ�ĨŽƌ�ϱͲϭͲϮϬ��ŽƵŶĐŝů�ŚĞĂƌŝŶŐ

Dƌ͘��ĞƌŵŽĚǇͲ

/�ŚĂǀĞ�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ��ŚĂƉƚĞƌƐ�ϲϬ͕�ϲϯ͕�ĂŶĚ�ϲϲ�ŽĨ�ƚŚĞ�^ĂŝŶƚ�WĂƵů��ŽŶŝŶŐ��ŽĚĞ�ĂŶĚ�
ŚĂǀĞ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ůŝĨĞ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶƐ ǁŝƚŚ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚƐ͘�/�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĂƚ�
ƚŚĞ�ŵĂƉƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ŶĞŐůĞĐƚ�ƚŽ�ŝŶĐůƵĚĞ�ƐĞǀĞƌĂů�ůĂƌŐĞ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ǁŚŝĐŚ�ǁŽƵůĚ�
ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĐŽǀĞƌĞĚ�ďǇ��ŝƚǇ��ŽŶŝŶŐ͘�/�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�Ăůů�ƉƌŽƉĞƌƚŝĞƐ�ŽǁŶĞĚͬŵĂŝŶƚĂŝŶĞĚ�ďǇ�^ƚ�
WĂƵů�WƵďůŝĐ�,ŽƵƐŝŶŐ�ĂůƐŽ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ��ŝƚǇ�ŵĂƉƐ͘�dŚĞ�ďĂĐŬŐƌŽƵŶĚ�ĚŽĐƵŵĞŶƚ�ĚĞƐĐƌŝďĞĚ�ƐĞǀĞƌĂů�ŽĨ�
ƚŚĞƐĞ�ƉƌŽƉĞƌƚŝĞƐ͕�ďƵƚ�ǁŚĞŶ�/�ƌĞǀŝĞǁĞĚ�ƚŚĞ�ŵĂƉƐ͕�ŽƚŚĞƌ�ůĂƌŐĞ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ǁĞƌĞ�ŵŝƐƐŝŶŐ�ĨƌŽŵ�
ƚŚĞƐĞ�ƉƵďůŝĐ�ĚŽĐƵŵĞŶƚƐ͘

�ŚĂƉƚĞƌ�ϲϬͲ ^ĞĐ͘�ϲϬ͘ϯϬϭ͘ �ŽŶŝŶŐ�ĚŝƐƚƌŝĐƚƐ�ĞƐƚĂďůŝƐŚĞĚ͘��

/�ƐƚƌŽŶŐůǇ�ŽƉƉŽƐĞ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ΗůŽǁ�ƌŝƐĞΗ�ĚĞƐŝŐŶĂƚŝŽŶ�ĨŽƌ�ZDϭ�ĂŶĚ�ZDϮ�ƌĞƐŝĚĞŶƚŝĂů�ŚŽƵƐŝŶŐ�
ĚŝƐƚƌŝĐƚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ůŝĨĞ�ƐĂĨĞƚǇ�ĐŽŶĐĞƌŶƐ͘�

ZDϭ�ůŽǁͲĚĞŶƐŝƚǇ͕�ůŽǁͲƌŝƐĞŵƵůƚŝƉůĞͲĨĂŵŝůǇ�ƌĞƐŝĚĞŶƚŝĂů�ĚŝƐƚƌŝĐƚ�

ZDϮ�ŵĞĚŝƵŵͲĚĞŶƐŝƚǇ͕�ůŽǁͲƌŝƐĞŵƵůƚŝƉůĞͲĨĂŵŝůǇ�ƌĞƐŝĚĞŶƚŝĂů�ĚŝƐƚƌŝĐƚ���

ZĂƚŝŽŶĂůĞ͗ /ŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƐŝǌĞͬŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ĨŽƌ�ŵŽƌĞ�^ƚ�WĂƵů�ƉƌŽƉĞƌƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ZDϭ�ĂŶĚ�
ZDϮ�;ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ZDϯͿ��ƉƵƚƐ�ƉŽƚĞŶƚŝĂůůǇ�ŵŽƌĞ�ĐŚŝůĚƌĞŶ͕�ŝŶĚŝǀŝĚƵĂůƐ͕�ĂŶĚ�ĚŝƐĂďůĞĚ�
ƉĞƌƐŽŶƐ�Ăƚ�ƌŝƐŬ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĨŝƌĞƐ͕�ĐŽŵŵƵŶŝƚǇͲƐƉƌĞĂĚ�ĂŶĚ�ĂŝƌďŽƌŶĞ�ŝŶĨĞĐƚŝŽƵƐ�ĚŝƐĞĂƐĞ�ŽƵƚďƌĞĂŬƐ͘�
DŝƚŝŐĂƚŝŽŶ�ĞĨĨŽƌƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�Ă�ƐŵĂůůĞƌ�ŶƵŵďĞƌ�ŽĨ�ůĂƌŐĞƌ�ďƵŝůĚŝŶŐƐ�ĂůůŽǁƐ�ĨŽƌ�ƚĂƌŐĞƚĞĚ�ƐƵƉƉŽƌƚ͕�ŝŵƉƌŽǀĞĚ�
ďƵŝůĚŝŶŐ�ĐŽĚĞ�ĞŶŚĂŶĐĞŵĞŶƚƐ�ĨŽƌ�Ăŝƌ�ĞǆĐŚĂŶŐĞ͕�ůĂƌŐĞƌ�ĐŽŵŵŽŶ�ŚĂůůǁĂǇƐ͕�ĨŝƌĞ�ƐƵƉƉƌĞƐƐŝŽŶ͕�ǁŝŶĚŽǁƐ�ƚŚĂƚ�
ŽƉĞŶ͕�ĚŝƐĂďŝůŝƚǇ�ĂĐĐĞƐƐ�ŝŶƐŝĚĞ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ĚŝƐĂďŝůŝƚǇ�ĂĐĐĞƐƐ�ĨŽƌ�ƉĂƌŬŝŶŐ ďǇ�ƚŚĞ�ďƵŝůĚŝŶŐ͕�ĂŶĚ�ĂĐĐĞƐƐ�ƚŽ�
ĂĨĨŽƌĚĂďůĞ�ĨŽŽĚͬŵĞĚŝĐĂƚŝŽŶƐ͘�dŚĞ�ĨŽŽĚ�ĚĞƐĞƌƚƐ ƚŚĂƚ�ĞǆŝƐƚ�ŝŶ�^ƚ�WĂƵů�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƐŝŶĐĞ�ƚŚĞ�ϮϬϭϳ�ƌĞƉŽƌƚ�
ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂůŽŶŐ�ϭͲϵϰͬhŶŝǀĞƌƐŝƚǇ��ǀĞ͘�dŚĞ��ŝƚǇ�ŽĨ�^ƚ�WĂƵů�ĂůƐŽ�ŚĂƐ�dϭͲ dϰ�ǌŽŶŝŶŐ�ĂŶĚ�ŚŽƵƐŝŶŐ�
ŽƉƚŝŽŶƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ďĞ�ƉƵƌƐƵĞĚ�ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ZDϭ�ĂŶĚ�ZDϮ�ĚŝƐƚƌŝĐƚƐ͘�dŚĞ�ĚƵĂů�ƉƵƌƉŽƐĞ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�
ŚŽƵƐŝŶŐ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ĂŶĚ�ŚŽƵƐŝŶŐ�ĚĞŶƐŝƚǇ�ŝƐ�ďĞƐƚ�ƐĞƌǀĞĚ�ďǇ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ůĂƌŐĞƌ�ZDϯ�ƉƌŽƉĞƌƚŝĞƐ�
ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞŵŽĚĞůͬŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƐŵĂůůĞƌ�ZDϭͬZDϮ�ƉƌŽƉĞƌƚŝĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĨŽƌ�ĚŝƐĂďŝůŝƚǇ�ĂĐĐĞƐƐ�
ŝŶƚĞƌŝŽƌƐͬƉĂƌŬŝŶŐ͕�ƐƵĨĨŝĐŝĞŶƚ�Ăŝƌ�ĞǆĐŚĂŶŐĞ͕�ůĂƌŐĞƌ�ĐŽŵŵŽŶ�ŚĂůůǁĂǇƐ�ĂŶĚ�ĨŝƌĞ�ƐƵƉƉƌĞƐƐŝŽŶ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘��

<ĂƚŚĞƌŝŶĞ��ĂŝƌŶƐ

ͲͲ
<ĂƚŚĞƌŝŶĞ����ĂŝƌŶƐ͕�DW,͕�D���

ϭϴϵϰ�^Ƶŵŵŝƚ��ǀĞ͘�^ƚ�WĂƵů͕�DE�ϱϱϭϬϱ







&ƌŽŵ͗ :ĞƌĞŵǇ��ǆůĞǇ�фũĞƌĞŵǇ͘ĞǆůĞǇΛŐŵĂŝů͘ĐŽŵх
^ĞŶƚ͗ dƵĞƐĚĂǇ͕��Ɖƌŝů�ϳ͕�ϮϬϮϬ�ϴ͗Ϭϰ��D
dŽ͗ �ĞƌŵŽĚǇ͕��ŝůů�;�/Ͳ^ƚWĂƵůͿ�фďŝůů͘ĚĞƌŵŽĚǇΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх
^ƵďũĞĐƚ͗ ZD�^ƚƵĚǇ�&ĞĞĚďĂĐŬ

WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ��ͬK��ŝůů��ĞƌŵŽĚǇ͕�

�ŽŵŵĞŶƚƐ�ŽŶ�ZDϮ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ͘

^ĞƚďĂĐŬƐ�Ͳ ^ŝĚĞǇĂƌĚ͗

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ŵŽƌĞ�ƌĞůŝĞĨ�ĨŽƌ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ǁŝĚĞƌ�ŵŽƌĞ�ƐƚƌƵĐƚƵƌĂůůǇ�ƐŽƵŶĚ�
ďƵŝůĚŝŶŐƐ͘���ƐƉĞĐŝĂůůǇ�ŝŶ�ƐĐĞŶĂƌŝŽƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ĂƉĂƌƚŵĞŶƚƐ�ŽŶ�ĞĂĐŚ�ƐŝĚĞ�ŽĨ�Ă�ůŽƚ͘��DĂǇďĞ�Ă�ĐĂǀĞĂƚ�
ǁŚĞƌĞ�ŝĨ�ƚŚĞ�ĂĚũŽŝŶŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ŶŽƚ�ƌĞƐŝĚĞŶƚŝĂů�ƵƐĞ�ƚŚĞ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ĐĂŶ�ďĞ�ƌĞĚƵĐĞĚ͍��^ŽŵĞ�
ŚŽƵƐĞƐ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�Ă�ƐĞƚďĂĐŬ�ŽĨ�ϯͲϰ�ĨĞĞƚ͘

^ĞƚďĂĐŬƐ�ŽǀĞƌĂůů͗

/�ǁŽƵůĚ�ůŽŽŬ�ŵŽƌĞ�ƚŽ�ƚŚĞ�dϮ�ƐĞƚďĂĐŬƐ�ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�ĨŽƌ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ͘

DĂǆ�>Žƚ��ŽǀĞƌĂŐĞ͗

&Žƌ�ZDϭ͕Ϯ�ĂŶĚ�ϯ�/�ƐĞĞ�ƚŚĞ�ŵĂǆ�ůŽƚ�ĐŽǀĞƌĂŐĞ�ǁĞŶƚ�ĂǁĂǇ͕�ŚŽǁĞǀĞƌ͕�ǁŝƚŚ�ĨƌŽŶƚ�ĂŶĚ�ďĂĐŬ�ƐĞƚďĂĐŬƐ�ŽĨ�Ϯϱ ĨĞĞƚ�
ĂŶĚ�ƐŝĚĞ�ŽĨ�ϵ�ŽŶ�Ă�ƐŝŶŐůĞ�ůŽƚ�ƚŚĞ�ŵĂǆ�ďƵŝůĚŝŶŐ�ƐŝǌĞ�ŝƚ�ϯϲй͕�ƐŽ�ŽŶůǇ�ϭй�ůĂƌŐĞƌ�ƚŚĂŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵĂǆŝŵƵŵ͘��
>Žƚ�ƐŝǌĞ�ŽĨ�ϰϬ�ǆ�ϭϱϬ͘

,ĞŝŐŚƚ͗

EŽƚĞ�<�;ϭͿ�ĨŽƌ�'ƌĂŶĚ��ǀĞ�WƌŽƉĞƌƚǇ�ůŝŵŝƚŝŶŐ�ϰϬ�ĨĞĞƚ�ŝŶ�ŚĞŝŐŚƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŶŽƚĞ�>�ĂůůŽǁŝŶŐ�ϳϬ�ĨĞĞƚ�ŝŶ�
ŚĞŝŐŚƚ͘��'ƌĂŶĚ��ǀĞŶƵĞ�ŝƐ�Ă�ŵĂũŽƌ�ĂƌƚĞƌǇ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ƐŚŽƵůĚ�ŚĂǀĞ�ůĂƌŐĞ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ďƵŝůĚŝŶŐƐ͘��>ŝŵŝƚŝŶŐ�
ƚŚĞ�ŚĞŝŐŚƚ�ƚŽ�ϰϬ�ĨĞĞƚ�ǁŝůů�ůŝŵŝƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĚĞŶƐŝƚǇ�ĂůůŽǁĞĚ͘��dŚŝƐ�ǁĂƐ�Ă�ƌĞĂĐƚŝŽŶ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďƵŝůƚ�Ăƚ�
ϮϭϮϰ�'ƌĂŶĚ��ǀĞŶƵĞ�ŝŶ�ϮϬϭϯ�ƚŚĂƚ�ǁĂƐ�ϱ�ƐƚŽƌŝĞƐ͘��/Ĩ�ǁĞ�ĂƌĞ�ŶŽǁ�ƚŚŝŶŬŝŶŐ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ŚĞŝŐŚƚ�
ĂůůŽǁĂŶĐĞ�ƵƉ�ƚŽ�ϳϬ�ĨĞĞƚ�ǁŝƚŚ�Ă��hW�ĚŽĞƐ�ƚŚĂƚ�'ƌĂŶĚ��ǀĞŶƵĞ�ŶŽƚĞ�Ɛƚŝůů�ŵĂŬĞ�ƐĞŶƐĞ͍���ůůŽǁŝŶŐ�ďŝŐŐĞƌ�
ďƵŝůĚŝŶŐƐ�ŽŶ�'ƌĂŶĚ�ĂŶĚ�ŝŶ�ŽƚŚĞƌ�ZDϮ�ůŽĐĂƚŝŽŶƐ�ǁŝůů�ŚĞůƉ�ŐĞƚ�ƌĞŶƚĂůƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ƚƌĂĚŝƚŝŽŶĂů�
ŶĞŝŐŚďŽƌŚŽŽĚ�ŚŽŵĞƐ�ǁŚŝĐŚ�ǁŝůů�ŚĂǀĞ�Ă�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ĂŶĚ�ǀĂůƵĞƐ�ǁŚŝůĞ�ŬĞĞƉŝŶŐ�
ƐƚƵĚĞŶƚƐ�ĐůŽƐĞƌ�ƚŽ�ĐĂŵƉƵƐ�Žƌ�ŽŶ�ŵĂũŽƌ�ĂƌƚĞƌŝĞƐ͘

/Ɛ�ƚŚĞƌĞ�ĂŶ�ŽƉƚŝŽŶ�ƚŽ�ŵŽǀĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ƚŽ�dϮ�Žƌ�ƐƉŽƚ�ĐŚĂŶŐĞƐ�ĂŶǇ�ŽĨ�ƚŚĞŵ�ǁŚĞƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŵĂŬĞƐ�ƐĞŶƐĞ͍��^ƉĞĐŝĨŝĐĂůůǇ�ƉƌŽƉĞƌƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ůĞĨƚ�ŽƵƚ�ŽĨ�ƌĞĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ŶŽǁ�ĂƌĞ�



ůŝŵŝƚĞĚ�ŝŶ�ǁŚĂƚ�ƚŚĞǇ�ĐĂŶ�ĚŽ͘��ϮϭϯϮ�'ƌĂŶĚ��ǀĞŶƵĞ�ŝƐ�Ă�ŐŽŽĚ�ĞǆĂŵƉůĞ�ǁŚĞƌĞ�Ă�ĚĞǀĞůŽƉĞƌ�ĂĐƋƵŝƌĞĚ�ƚŚĞ�
ƉƌŽƉĞƌƚŝĞƐ�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞ�ĂŶĚ�ůĞĨƚ�Ă�Ϯ�ƐƚŽƌǇ�ŚŽŵĞ�ŽŶ�Ă�ƐŝŶŐůĞ�ůŽƚ�ďĞƚǁĞĞŶ�Ă�ϱ�ƐƚŽƌǇ�ĂŶĚ�ϰ�ƐƚŽƌǇ�ďƵŝůĚŝŶŐ͘

dŚĂŶŬƐ͕

:ĞƌĞŵǇ��ǆůĞǇ

KǁŶĞƌ�ŽĨ�ϮϭϯϮ�'ƌĂŶĚ



&ƌŽŵ͗ <ƌŝƐƚŝŶĂ�<ůŝďĞƌ�фŬŬůŝďĞƌΛĐŽŵĐĂƐƚ͘ŶĞƚх
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϯϬ͕�ϮϬϮϬ�ϭϬ͗ϰϱ��D
dŽ͗ �ĞƌŵŽĚǇ͕��ŝůů�;�/Ͳ^ƚWĂƵůͿ�фďŝůů͘ĚĞƌŵŽĚǇΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх
^ƵďũĞĐƚ͗ WƌŽƉŽƐĞĚ��ŚĂŶŐĞƐ�dŽ�>Žƚ�^ŝǌĞ�ZĞƋƵŝƌĞŵĞŶƚ�

^ĂŝŶƚ�WĂƵů�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ͕

/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǇŽƵ�ŬĞĞƉ�ƚŚĞ�ϵ͕ϬϬϬ�ƐƋ͘�Ĩƚ͘�ůŽƚ�ĨŽƌ�ϯн�ƵŶŝƚ�ĚĞǀĞůŽƉŵĞŶƚƐ͘

�ŽŝŶŐ�ƐŽ�ǁŝůů�ƉƌŽǀŝĚĞ�ƐƉĂĐĞ�ŽŶ�Ăůů�ƐŝĚĞƐ�ŽĨ�Ă�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƚŚĞ�ĨŝƌĞ�ĚĞƉĂƌƚŵĞŶƚ�ƚŽ�ƌĞƐƉŽŶĚ�ƚŽ�ĞŵĞƌŐĞŶĐŝĞƐ͘

/ƚ�ǁŝůů�ĂůƐŽ�ĂůůŽǁ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŐƌĞĞŶ�ƐƉĂĐĞ�ŝŶ�ƚŚĞ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƉŽůůŝŶĂƚŽƌƐ͘

dŚĂŶŬ�ǇŽƵ͕
<ƌŝƐƚŝŶĂ�<ůŝďĞƌ
ϮϮϬϰ��ĂǇƚŽŶ��ǀĞŶƵĞ







,ĞůůŽ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ͕

/͛Ě�ůŝŬĞ�ƚŽ�ƉĂƐƐ�ŽŶ�ĨĞĞĚďĂĐŬ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ƚŚĞ ůŽƚ�ƐĞƚďĂĐŬ�ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ�ZD�ǌŽŶĞƐ͘

/�ĐƵƌƌĞŶƚůǇ�ŽǁŶ�ϯ�ŵƵůƚŝĨĂŵŝůǇ�ďƵŝůĚŝŶŐƐ�ŝŶ�^ƚ͘�WĂƵů͕�ĂŶĚ�/͛ǀĞ�ŚĂĚ�ƚĞŶĂŶƚƐ�ĂƐŬ�ŵĞ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĨĞǁ�ǇĞĂƌƐ�ŝĨ�/�ŚĂĚ ĂŶǇ�ƐŵĂůůĞƌ�
ĂƉĂƌƚŵĞŶƚƐ�ƚŚĞǇ͛Ě�ďĞ�ĂďůĞ�ƚŽ�ŵŽǀĞ�ŝŶƚŽ�ƐŝŶĐĞ�ĐŽƐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƋƵŝĐŬůǇ�ƌŝƐŝŶŐ͘

�ĨƚĞƌ�ƚŚĞ�ϮϬϰϬ�ƉůĂŶ�ǁĂƐ�ƉĂƐƐĞĚ͕�/�ďĞŐĂŶ�ĞǆƉůŽƌŝŶŐ�ĚŝĨĨĞƌĞŶƚ�ŽƉƚŝŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ƌĞŶƚ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ƚĞŶĂŶƚƐ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�
ϯ�ďƵŝůĚŝŶŐƐ�ďǇ�ĂĚĚŝŶŐ�ŶĞǁ�ƵŶŝƚƐ�ƐŽ�ƚŚĂƚ�ďƵŝůĚŝŶŐ�ĐŽƐƚƐ�ĐĂŶ�ďĞ�ƐŚĂƌĞĚ͘

tŚŝůĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ďĂƌƌŝĞƌƐ�ƚŽ�ŚĞůƉŝŶŐ�ůŽǁĞƌ�ƌĞŶƚ�ƚŚƌŽƵŐŚ�ǌŽŶŝŶŐ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ZD�ǌŽŶŝŶŐ�ƐƚƵĚĞŶƚ͕�ƚŚĞ�ůŽƚ�ƐĞƚďĂĐŬ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĐĂŶ�Ɛƚŝůů�ŵĂŬĞ�ĂŶǇ�ĞǆƚĞƌŝŽƌ�ĐŚĂŶŐĞƐ�ĚŝĨĨŝĐƵůƚ͘

/�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞ�ƐĞĞ�ƚŚĞ�ĨƌŽŶƚ͕�ďĂĐŬ͕�ĂŶĚ�ƐŝĚĞ ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ƌĞĚƵĐĞĚ�ĨŽƌ�Ăůů�ƐƚƌƵĐƚƵƌĞƐ�ƐŽ�ƚŚĂƚ�ŵŽƌĞ�ŚŽƵƐŝŶŐ�ĐĂŶ�ďĞ�
ƉƌŽǀŝĚĞĚ͘�/Ĩ�ƚŚŝƐ�ŝƐŶ͛ƚ�ĨĞĂƐŝďůĞ͕�/�ǁŽƵůĚ�ďĞ�ĐƵƌŝŽƵƐ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ĂŶ�ĞǆĐĞƉƚŝŽŶ�ĐŽƵůĚ�ĂĚĚĞĚ�ĨŽƌ�ƐƚĂŝƌǁĂǇƐ͕�ƉŽƌĐŚĞƐ�Žƌ�ĚĞĐŬƐ�
ƐŽ�ƚŚĂƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƵƐĞ�ƵƉ�ǀĂůƵĂďůĞ�ŝŶƚĞƌŝŽƌ�ƐƉĂĐĞ�;ŝĨ�ĞǀĞŶ�ƉŽƐƐŝďůĞ�ŝŶ�ƚŚĞ ďƵŝůĚŝŶŐͿ͕�Ă�ƐƚĂŝƌǁĂǇ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĐĂŶ�
ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐ�ƚŽ�ĂƉĂƌƚŵĞŶƚƐ͘�/Ŷ�ŵŽƐƚ�ĐĂƐĞƐ͕�/�ŝŵĂŐŝŶĞ�Ă�ƐƚĂŝƌǁĂǇ�ŝƐ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƚĂŬŝŶŐ�ƵƉ�ƚŚĞ�ĞŶƚŝƌĞ�ƐŝĚĞ�ǇĂƌĚ�ŽĨ�Ă�
ďƵŝůĚŝŶŐ͘�WĞƌŚĂƉƐ�ŝŶ�ŵŽƐƚ�ŝŶƐƚĂŶĐĞƐ͕�Ă�ĐŽŵƉĂĐƚ͕�ŵƵůƚŝůĞǀĞů�ƐƚĂŝƌǁĂǇ�ǁŽƵůĚŶ͛ƚ�ŶĞĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�Žƌ�ƐŽ�ĨĞĞƚ�ŝŶ�ǁŝĚƚŚ͕�
ŝŶĐůƵĚŝŶŐ�ůĂŶĚŝŶŐƐ͘

,ĞƌĞ͛Ɛ�Ă�ŵŽƌĞ�ĐŽŶĐƌĞƚĞ�ƐƵŐŐĞƐƚŝŽŶ�ĨŽƌ�ZD�ǌŽŶĞƐ ŝĨ�ŝƚ͛Ɛ�ŚĞůƉĨƵů͗
&ƌŽŶƚͬ�ĂĐŬ ǇĂƌĚ�ƐĞƚďĂĐŬ͗�ϭϬͲϭϱĨƚ

;ϮϱĨƚ�ĨŽƌ�ZD�ǌŽŶĞƐ�ƐĞĞŵƐ�ǀĞƌǇ�ƌĞƐƚƌŝĐƚŝǀĞ͘�KŶ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ůŽƚƐ�ƚŽ�ďĞ�ƌĞͲǌŽŶĞĚ�ƚŽ�ZD�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�/�ŝŵĂŐĞ�ƚŚĞ
ƐĞƚďĂĐŬƐ�ǁŝůů�ĐƌĞĂƚĞ�Ă�ďĂƌƌŝĞƌ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ŚŽƵƐŝŶŐͿ

�E�

KƉƚŝŽŶ�ϭ͗
^ŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ͗�ϰĨƚ

KZ

KƉƚŝŽŶ�Ϯ ;ŝĨ�ϰĨƚ�ƐĞĞŵƐ�ƚŽŽ�ĐůŽƐĞ�ĨŽƌ�Ă�ďƵŝůĚŝŶŐͿ͗
^ŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�;ďƵŝůĚŝŶŐ�ƐƚƌƵĐƚƵƌĞͿ͗�ϲĨƚ
^ŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�;ĚĞĐŬƐ͕�ƉŽƌĐŚĞƐ͕�ƐƚĂŝƌǁĂǇƐͿ͗�ϯĨƚ

;� ϯĨƚ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƐƚĂŝƌǁĂǇ�ƐĞƚďĂĐŬ�ǁŽƵůĚ�ĂůůŽǁ�ĨŽƌ�Ă�ůŽƚ�ƚŽ�ďĞ�ĞĨĨŝĐŝĞŶƚůǇ�ƵƐĞĚ�ƐŚŽƵůĚ�ƚŚĞ�
ŽǁŶĞƌ�ǁŝƐŚ�ƚŽ�ƌƵŶ�Ă�;ŶĂƌƌŽǁͿ�ƐƚĂŝƌǁĂǇ�ĂůŽŶŐƐŝĚĞ�ƚŚĞŝƌ�ŶĞǁ�ĂĚĚŝƚŝŽŶ͘ DŽƐƚ�ůŽƚ�ŽǁŶĞƌƐ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ǁŝƐŚ�ĨŽƌ�
ƚŚĞ�ƐƚĂŝƌǁĂǇ�ƚŽ�ďĞ�Ăƚ�ůĞĂƐƚ�ϰĨƚ ǁŝĚĞ͕�ŚŽǁĞǀĞƌ͘Ϳ

�ǆĂŵƉůĞ�ϭ͗��ǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�ZDϮ�ǌŽŶŝŶŐ͕�ũƵƐƚ�ŽĨĨ�ƚŚĞ�&ĂŝƌǀŝĞǁ�'ƌĞĞŶ�ůŝŶĞ�ƐƚĂƚŝŽŶ͘
ϲ�KĂŬůĞǇ��ǀĞŶƵĞ



/�ǁĂƐ�ŚŽƉŝŶŐ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƵƐĞ�ƐŽŵĞ�ŽĨ�ŵǇ�ĨƌŽŶƚ�ĂŶĚ�ƐŝĚĞ�ǇĂƌĚ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵŽƌĞ�ŚŽƵƐŝŶŐ͘���
ƌĞĚƵĐĞĚ�ĨƌŽŶƚ�ƐĞƚďĂĐŬ�ǁŽƵůĚ�ŵŽƌĞ�ĞĂƐŝůǇ�ĂůůŽǁ�ŵĞ�ƚŽ�ĂĚĚ�Ă�ϮŶĚ ĂŶĚ�ϯƌĚ ĨůŽŽƌ�ĚĞĐŬ�ŽĨĨ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĂƉĂƌƚŵĞŶƚƐ�ƚŚĂƚ�
ŽǀĞƌůŽŽŬ�/ƌŝƐ�ƉĂƌŬ�ĚŝƌĞĐƚůǇ�ĂŚĞĂĚ�;ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�ĂŶ�ĂƚƚƌĂĐƚŝǀĞ�ĨĞĂƚƵƌĞͿ͘

/Ĩ�Ă�ϵĨƚ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ƌĞŵĂŝŶƐ�ŝŶ�ƉůĂĐĞ͕�ƚŚĞ�ŵŽƐƚ�/�ĐŽƵůĚ�ĞǆƉĂŶĚ�ŝŶ�ƚŚĞ�ƌĞĚ�ŽƵƚůŝŶĞ�ŝƐ�ĂďŽƵƚ�ϭϭĨƚ�ƚŽ�ƚŚĞ�ƐŝĚĞ�ĂŶĚ�ϭϬĨƚ�ƚŽ�
ƚŚĞ�ĨƌŽŶƚ�ďĞĐĂƵƐĞ�/�ǁŽƵůĚ�ŶĞĞĚ�ĂĚĚŝƚŝŽŶĂů�ƐƉĂĐĞ�ŝŶ�ƚŚĞ�ďůƵĞ�ĂƌĞĂ�ĨŽƌ�Ă�ϲĨƚ�ǁŝĚĞ�;ŵŝŶŝŵƵŵͿ�ƐƚĂŝƌǁĂǇ͘�dŚŝƐ�ǁŽƵůĚ�ŵĞĂŶ�
ƚŚĂƚ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�ŶŽƚ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƵŶŝƚƐ�ĂŶĚ�ŶŽƚ�ďĞ�ǁŽƌƚŚ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ͘

�ǆĂŵƉůĞ�Ϯ͗��ǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�Zϰ�ǌŽŶŝŶŐ͕�ďƵƚ�ĂŶƚŝĐŝƉĂƚĞ ;ŚŽƉĞĨƵů�ĨŽƌͿ ĨƵƚƵƌĞ�ZDϮ�ǌŽŶŝŶŐ͕�
ĂƐ�ŝƚ͛Ɛ�ŚĂůĨ�Ă�ďůŽĐŬ ĨƌŽŵ�ƚŚĞ �Ͳ>ŝŶĞ�ƐƚŽƉ�Ăƚ�DŝŶŶĞŚĂŚĂ�ĂŶĚ�^ŶĞůůŝŶŐ͘
ϭϲϭϮ�sĂŶ��ƵƌĞŶ �ǀĞŶƵĞ



dŚĞ�ŽƌĂŶŐĞ�ůŝŶĞƐ�ƐŚŽǁ�ŚŽǁ�ƚŚĞ�ϵĨƚ�ƐŝĚĞ�ĂŶĚ�
ƌĞĂƌͲǇĂƌĚ�ƐĞƚďĂĐŬ�ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�
ĞǆƉĂŶƐŝŽŶ͘

dŚĞ�ďůƵĞ�ďŽǆĞƐ�ŝŶĚŝĐĂƚĞ�ǁŚĞƌĞ�/͛Ě�ůŝŬĞ�ƚŚĞ�
ŽƉƚŝŽŶ�ŽĨ�ďƵŝůĚŝŶŐ�ƐƚĞƉƐͬĚĞĐŬƐ�ƚŽ�ƚŚĞ�ϭƐƚ ĂŶĚ�
ϮŶĚ ĨůŽŽƌƐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂĚĚŝƚŝŽŶĂů�
ĂƉĂƌƚŵĞŶƚƐ͘�/�ŚĂǀĞ�ŶŽ�ŽƉƚŝŽŶ�ŽŶ�ƚŚĞ�ƐŝĚĞ ǇĂƌĚ͕�
ĂŶĚ�ŚĂǀĞ�Ă�ǀĞƌǇ�ƚŝŐŚƚ�Ĩŝƚ�ŽŶ�ƚŚĞ�ƌĞĂƌ�ĂŶĚ�ǁŽƵůĚ�
ůŝŬĞůǇ�ŶĞĞĚ�ƚŽ�ƌĞƋƵĞƐƚ�Ă�ǀĂƌŝĂŶĐĞ�ŽĨ�Ă�ĨĞǁ�ĨĞĞƚ�
ƵŶůĞƐƐ�/�ǁĂŶƚ�ƚŽ�ƚƌǇ�ƚŽ�ĐƌĞĂƚĞ�Ă�ĐƌĂǌǇ�ƐƉŝƌĂůŝŶŐ�
ƐƚĂŝƌĐĂƐĞ�ŝŶ�ƚŚĞ�ƐƉĂĐĞ�ŽĨĨ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ĂŶĚ�Ă�
ŶĂƌƌŽǁ�ǁĂůŬǁĂǇ�ĂůŽŶŐ�ƚŚĞ�ďĂĐŬ͕�ǁŚŝĐŚ�ǁŽƵůĚ�
ďĞ�ƵŐůǇ͘

�ǆĂŵƉůĞ�ϯ͗��ǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ǁŝƚŚ�Zϰ�ǌŽŶŝŶŐ�ďƵƚ�ĐŽƵůĚ�ďĞ�Ă�ĐĂŶĚŝĚĂƚĞ�ĨŽƌ�ZDϭ�ǌŽŶŝŶŐ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ϮϬϰϬ�ƉůĂŶ͘
ϭϮϰϳͬϭϮϰϵ��ůĂŝƌ��ǀĞŶƵĞ



zŽƵ�ĐĂŶ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ǁŽƵůĚ�ŶŽƚ�ĂůůŽǁ�ŵĞ�
ƚŽ�ďƵŝůĚ�Ă�ƐƚƌĂŝŐŚƚ�ƐƚĂŝƌǁĂǇ�ƚŽ�ƚŚĞ�ϮŶĚ ĨůŽŽƌ͘�dŚĞ�ϮŶĚ ďĞƐƚ�
ŽƉƚŝŽŶ�ǁŽƵůĚ�ƚŚĞŶ�ƐĞĞŵ�ƚŽ�ďĞ�ŝŶ�ƚŚĞ�ĨƌŽŶƚ�ǁŝƚŚ�Ă�ƌŽŽĨ�
ĚŽƌŵĞƌ�ĂĚĚŝƚŝŽŶ͕�ƌĂŝƐŝŶŐ�ĐŽƐƚƐ

dŚŝƐ�ǁĂƐ�Ă�ĨĂŝƌůǇ�ƋƵŝĐŬ�ǁƌŝƚĞͲƵƉ͘�WůĞĂƐĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ͛Ě�ůŝŬĞ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝĚĞĂƐ͕�
ƚŚŽƵŐŚƚƐ�ĨƌŽŵ�ŵĞ͘

dŚĂŶŬ�ǇŽƵ͕
�ƵƐƚŝŶ�^ĐŚƌŽĞĚĞƌ
ĚƵƐƚŝŶ͘ƐĐŚƌŽĞĚĞƌΛŐŵĂŝů͘ĐŽŵ

ϴϯϴ�>ĂƵƌĞů��ǀĞ͕�^ƚ͘�WĂƵů͕�DE�ϱϱϭϬϰ



)URP� -DPLH�6WRSHVWDG��MDPLH#\DUGKRPHVPQ�FRP!
6HQW�RQ� 7XHVGD\��0DUFK�����������������30

7R� 'HUPRG\��%LOO��&,�6W3DXO���ELOO�GHUPRG\#FL�VWSDXO�PQ�XV!
&&� 3ULYUDWVN\��0DWW��&,�6W3DXO���0DWW�3ULYUDWVN\#FL�VWSDXO�PQ�XV!��3HUHLUD��

/XLV��&,�6W3DXO���/XLV�3HUHLUD#FL�VWSDXO�PQ�XV!
6XEMHFW� 6W��3DXO�]RQLQJ�WH[W�DPHQGPHQWV

$WWDFKPHQWV� 50�=RQLQJ�6WXG\�3+���������(16�1RWLFH�SGI��������.%�

�ŝůů͕

/͛ŵ�ǁƌŝƚŝŶŐ�ƚŽ�ƐŚĂƌĞ�ƐŽŵĞ�ĨĞĞĚďĂĐŬ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞǆƚ�ĂŵĞŶĚŵĞŶƚƐ͗

ϭ͘�^ĞĐƚŝŽŶ�ϲϲ͘ϮϯϬ͘�ZĞƐŝĚĞŶƚŝĂů��ŝƐƚƌŝĐƚ��ĞŶƐŝƚǇ�ĂŶĚ��ŝŵĞŶƐŝŽŶĂů�^ƚĂŶĚĂƌĚƐ͘

Ͳ dŚĞ�ďƵŝůĚŝŶŐ�ŚĞŝŐŚƚ�ůŝŵŝƚƐ�ŝŶ�ƚŚĞ�ĐŽĚĞ�ƐĞĞŵ�ĂƌďŝƚƌĂƌǇ�ĂŶĚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ƐƉĂĐŝĂů ƐƚĂŶĚĂƌĚƐ͘��Ɛ�ǇŽƵ�ŬŶŽǁ͕�ŵĂŶǇ�ďƵŝůĚŝŶŐƐ�ďƵŝůƚ�ďĞĨŽƌĞ�ƚŚĞ�ŵŝĚ�ϭϵϴϬ͛Ɛ�ŚĂĚ�ϴ͛ϰ͟�Žƌ�
ϴ͛ϲ͟�ĨŝŶŝƐŚĞĚ�ĐĞŝůŝŶŐƐ�ĂŶĚ�ƵƐĞĚ�ĚŝŵĞŶƐŝŽŶĂů�ůƵŵďĞƌ�ĨŽƌ�ĨůŽŽƌ�ũŽŝƐƚƐ͘�/Ŷ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĞƌĂ͕�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�
ŝŶƚĞƌŝŽƌ�ĨŝŶŝƐŚĞĚ�ĐĞŝůŝŶŐ�ŚĞŝŐŚƚ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�ϵ͛�ĂŶĚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ŚĂƐ�ŵŝŐƌĂƚĞĚ�ĂůŵŽƐƚ�ĞŶƚŝƌĞůǇ�ƚŽ�
;ƚĂůůĞƌͿ�ǁĞď�ƚƌƵƐƐ�ƐǇƐƚĞŵƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ�ŶŽǁ�ƌĞƋƵŝƌĞ�ůŝŵŝƚŝŶŐ�ƐŽƵŶĚ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ďĞƚǁĞĞŶ�
ĨůŽŽƌͲĐĞŝůŝŶŐ�ĂƐƐĞŵďůŝĞƐ͕�ǁŚŝĐŚ�ŝŶ�ƉƌĂĐƚŝĐĞ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ƚŚĞƐĞ�ĂƐƐĞŵďůŝĞƐ͘�dŚĞ�ƌĞƐƵůƚ�ŽĨ�
ƚŚĞƐĞ�ĐŚĂŶŐĞƐ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĐĂƉƚƵƌĞĚ�ŝŶ�ǌŽŶŝŶŐ�ĐŽĚĞƐ͕�ĂŶĚ�/͛Ě�ĂƌŐƵĞ�ŝƚ͛Ɛ�ƚŝŵĞ�ĨŽƌ�^ƚ͘�WĂƵů͛Ɛ�ĐŽĚĞ�ƚŽ�ƌĞĨůĞĐƚ�
ƚŚŝƐ�ŝŶ�ƚŚĞ��ƵŝůĚŝŶŐ�,ĞŝŐŚƚ�DĂǆŝŵƵŵ�ƚĂďůĞƐ�ƚŚƌŽƵŐŚŽƵƚ͘�/�ƚŚŝŶŬ�ŝƚ͛Ɛ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĂƐƐƵŵĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�
ϭϭ͛�ĨůŽŽƌͲƚŽͲĨůŽŽƌ͕�Žƌ�ďĞƚƚĞƌ�ǇĞƚ�ϭϮ͛͘�dŚŝƐ�ǁŽƵůĚ�ŵĂŬĞ�Ă�ϯͲƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ϯϯ�ƚŽ�ϯϲ͛�ƚĂůů�ŝŶƐƚĞĂĚ�ŽĨ�ϯϬ͛�ƚĂůů͘

Ͳ �ŶŽƚŚĞƌ�ƌĞĂƐŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĨůŽŽƌͲƚŽͲĨůŽŽƌ�ŚĞŝŐŚƚ�ĂƐƐƵŵƉƚŝŽŶƐ�ŝƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ŵŝŐƌĂƚŝŽŶ�ƚŽ�ŽĨĨͲ
ƐŝƚĞ�ŵŽĚƵůĂƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚĞĐŚŶŽůŽŐŝĞƐ͘�dŚĞƌĞ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ŵŽŵĞŶƚƵŵ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƐŚŝĨƚ�ŝŶ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
;ŵŽƌĞ�Ăƚ�ǁǁǁ͘ĐƌƐƵŵŵŝƚŵŶ͘ĐŽŵͿ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽŶ�ďƵŝůĚŝŶŐ�ŚĞŝŐŚƚƐ͘�&Ƶůů�
ǀŽůƵŵĞƚƌŝĐ�ŵŽĚƵůĂƌ�ƵŶŝƚƐ�ĂƌĞ�ϲͲƐŝĚĞĚ�ƐƚƌƵĐƚƵƌĂů�ĨƌĂŵĞƐ�ĂŶĚ�ƚŚĞƐĞ�ĂƌĞ�ƐƚĂĐŬĞĚ�ŽŶ�ƚŽƉ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ�ƚŽ�
ĨŽƌŵ�Ă�ŵƵůƚŝͲƐƚŽƌǇ�ŵŽĚƵůĂƌ�ďƵŝůĚŝŶŐ͘�^Ž͕�ŝŶƐƚĞĂĚ�ŽĨ�Ă�ƐŝŶŐůĞ�ĐŽŵďŝŶĞĚ�ĨůŽŽƌͲĐĞŝůŝŶŐ�ĂƐƐĞŵďůǇ�ŵŽĚƵůĂƌ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ĨůŽŽƌ�ĂƐƐĞŵďůǇ�ĂŶĚ�Ă�ƐĞƉĂƌĂƚĞ�ĐĞŝůŝŶŐ�ĂƐƐĞŵďůǇ͕�ĂŶĚ�ŝŶ�ƉƌĂĐƚŝĐĞ�ĂĚĚƐ�ĂŶŽƚŚĞƌ�
ŚŽƌŝǌŽŶƚĂů�ĞůĞŵĞŶƚ�ƚŽ�ƚŚĞ�ďƵŝůĚŝŶŐ͘�/Ĩ�^ƚ͘�WĂƵů�ǁĂŶƚƐ�ƚŽ�ĨŽƐƚĞƌ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ŽĨĨͲƐŝƚĞ�ŵŽĚƵůĂƌ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ƚŚĞŶ�Ă�ϭϮ͛�ĨůŽŽƌͲƚŽͲĨůŽŽƌ�ŚĞŝŐŚƚ�ŝƐ�ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͕�Žƌ�ĂŐĂŝŶ�Ă�ϯϲ͛�ŵĂǆŝŵƵŵ�
ŚĞŝŐŚƚ�ĨŽƌ�Ă�ϯͲƐƚŽƌǇ�ďƵŝůĚŝŶŐ͘�

Ͳ /Ŷ�ŵǇ�ǀŝĞǁ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŚĞŝŐŚƚ�ƐƚĂŶĚĂƌĚƐ�ƌĞĚƵĐĞ�ƉƌĂĐƚŝĐĂů�ďƵŝůĚŝŶŐ�ŚĞŝŐŚƚ�ĂŶĚ�ƚŚƵƐ�ĚĞŶƐŝƚǇ͕�ŝŶ�ĐŽŶƚƌĂƐƚ�
ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ƉŽůŝĐǇ�ŽďũĞĐƚŝǀĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉůĂŶ͘

Ϯ͘�^ĞĐƚŝŽŶ�ϲϲ͘Ϯϯϭ͘�&ŽŽƚŶŽƚĞ�;ďͿ

Ͳ /�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�ĂŐĂŝŶƐƚ�ĞůŝŵŝŶĂƚŝŶŐ�ƚŚŝƐ�ĨŽŽƚŶŽƚĞ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ǁŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ĚŽǁŶǌŽŶŝŶŐ�ŶĞĂƌůǇ�ĞǀĞƌǇ�ƌĞƐŝĚĞŶƚŝĂů�ůŽƚ�ŝŶ�^ƚ͘�WĂƵů͕�ƐŝŶĐĞ�ŶĞĂƌůǇ�ĞǀĞƌǇ�ƐƵĐŚ�ůŽƚ�ĂĚũŽŝŶƐ�ĂŶ�ĂůůĞǇ͘�/�ƐƵƉƉŽƐĞ�
ƚŚĞ�ŽƚŚĞƌ�ĐŽƵƌƐĞ�ŽĨ�ĂĐƚŝŽŶ�ĐŽƵůĚ�ďĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĞǀĞƌǇ�&�Z�ĨŝŐƵƌĞ�ĂŶĚ�ŵŝŶŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ƚŽ�ĐŽŵƉĞŶƐĂƚĞ�ĨŽƌ�



ƚŚĞ�ƌĞĚƵĐĞĚ�ůŽƚ�ĚŝŵĞŶƐŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚŝƐ�ĨŽŽƚŶŽƚĞ͘�/ƚ͛Ɛ�ŚĂƌĚ�ƚŽ�ƵŶĚĞƌƐƚĂƚĞ�ŚŽǁ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŚŝƐ�
ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞ�ŝƐ͘

Ͳ ��ŬĞǇ�ŝŵƉĂĐƚ�ŽĨ�ĞůŝŵŝŶĂƚŝŶŐ�ƚŚŝƐ�ƉƌŽǀŝƐŝŽŶ�ǁŽƵůĚ�ďĞ�ƚŽ�ĚƌĂƐƚŝĐĂůůǇ�ƌĞĚƵĐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ůŽƚƐ�ǁŚĞƌĞ�
��h͛Ɛ�ĂƌĞ�ƉĞƌŵŝƚƚĞĚ͘�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƐƚĂƚĞĚ�ƉƵďůŝĐ�ƉŽůŝĐǇ�Žƌ�ǇŽƵƌ�ŝŶƚĞŶƚ͘

ϯ͘�^ĞĐƚŝŽŶ�ϲϲ͘Ϯϯϭ͘�&ŽŽƚŶŽƚĞ�;ůͿ͘

Ͳ dŚŝƐ�ƐĞĞŵƐ�Ă�ƉƌŽƉŽƐĞĚ�ŶĞǁ�ƐƚĂŶĚĂƌĚ�ĂŶĚ�ƐĞĞŵƐ�ĂƌďŝƚƌĂƌǇ�ĂŶĚ�ŵŝƐͲĂůŝŐŶĞĚ�ǁŝƚŚ�ƉƌĞǀĂŝůŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ĨŝƌĞ�ĐŽĚĞƐ͘�dŚĞ�ĨŝƌĞ�ĐŽĚĞ�ƐĞƚƐ�ϳϱ͛�ĂƐ�ƚŚĞ�ŬĞǇ�ŚĞŝŐŚƚ�ĨŽƌ�ďƵŝůĚŝŶŐƐ�ƐƵďũĞĐƚ�ƚŽ�ŚŝŐŚͲƌŝƐĞ�ĐŽĚĞ͘�
/͛Ě�ƌĞĐŽŵŵĞŶĚ�ǇŽƵ�ƚŚĞƌĞĨŽƌĞ�ƵƐĞ�ϳϱ͛�ŝŶƐƚĞĂĚ�ŽĨ�ϳϬ͛�ĂƐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ŵĂǆŝŵƵŵ�ŚĞŝŐŚƚ͘��Ž�ĚŽ�ŽƚŚĞƌǁŝƐĞ͕�
ĂŐĂŝŶ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƉƌĞǀĂŝůŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ĞĨĨĞĐƚŝǀĞůǇ�ŽŶĞ�ůĞƐƐ�ĨůŽŽƌ�ŽŶ�ŵĂŶǇ�
ůĂƌŐĞƌ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐƐ͕�ǁŚŝĐŚ�ĚŽĞƐ�ŶŽƚ�ƐĞĞŵ�ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŽǀĞƌĂůů�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƉůĂŶ�ĂŶĚ�ĐŝƚǇ�ƉŽůŝĐŝĞƐ͘

ϰ͘�^ĞĐƚŝŽŶ�ϲϲ͘ϮϯϮ͘�DĂǆŝŵƵŵ�>Žƚ��ŽǀĞƌĂŐĞ͘

Ͳ /�ǁŽƵůĚ�ƐƚƌŽŶŐůǇ�ƌĞĐŽŵŵĞŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŵĂǆŝŵƵŵ�ůŽƚ�ĐŽǀĞƌĂŐĞ�ƚŽ�ƐŽŵĞƚŚŝŶŐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϯϱй�
ĨŽƌ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ďƵŝůĚŝŶŐƐ͕�ĂŶĚ�Ăƚ�ůĞĂƐƚ�ϱϬй�ĨŽƌ�Ăůů�ďƵŝůĚŝŶŐƐ�ŽŶ�Ă�ůŽƚ͘�dŚĞ�ƌĞĂƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ƚŽ�
ĐŽŵƉŽƌƚ�ǁŝƚŚ�ƚŚĞ�ŽǀĞƌĂůů�ĚĞŶƐŝƚǇ�ŽďũĞĐƚŝǀĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵƉ�ƉůĂŶ�ĂŶĚ�ƉĂƌƚŝĐƵůĂƌůǇ�ƌĞůĂƚĞĚ�ƚŽ���h͛Ɛ͘�dŚĞ�
ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ĐŽĚĞƐ�ŝŵƉŽƐĞƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ďĂƌƌŝĞƌƐ�ƚŽ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ���h͛Ɛ�ŝŶ�^ƚ͘�WĂƵů͕�ĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ϰϬй�ƚŽƚĂů�ůŽƚ�ĐŽǀĞƌĂŐĞ�ŵĂǆŝŵƵŵ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ďĂƌƌŝĞƌƐ͘

Ͳ dŚĞ�ůŝŵŝƚƐ�ŽŶ�ůŽƚ�ĐŽǀĞƌĂŐĞ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƌĞƐŝĚĞŶƚŝĂů�ĚŝƐƚƌŝĐƚƐ͕�ƉůĂĐĞƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ůŝŵŝƚĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ǁĂǇƐ�
ƚŚĞ�ĐŝƚǇ�ĐĂŶ�ĂĚĂƉƚ�ƚŽ�ĚĞŵŽŐƌĂƉŚŝĐ�ĐŚĂŶŐĞ�ĂŶĚ�ŐƌŽǁƚŚ͘�DĂŶǇ�ƉĞŽƉůĞ�/�ƚĂůŬ�ǁŝƚŚ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�
ŝŶĐƌĞĂƐŝŶŐ�ƐĐĂůĞ�ŽĨ�ŵƵůƚŝͲĨĂŵŝůǇ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ƉƌĞĨĞƌ�͞ŐĞŶƚůĞ�ĚĞŶƐŝƚǇ͟�ďǇ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƐĐĂůĞ�ŽĨ�
ĚǁĞůůŝŶŐƐ�ŵŽƌĞ�ƐƵďƚůǇ�ĂŶĚ�ĂĐƌŽƐƐ�Ă�ǁŝĚĞƌ�ŐĞŽŐƌĂƉŚǇ͘�/�ƚŚŝŶŬ�ƚŚĞ�ƌĞĐĞŶƚ�ĂĚŽƉƚŝŽŶ�ŽĨ�^ƚ͘�WĂƵů͛Ɛ���h�
ŽƌĚŝŶĂŶĐĞ�ĐŝƚǇͲǁŝĚĞ�ĚĞƐĞƌǀĞƐ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ĂůůŽǁ���h͛Ɛ�ƚŽ�ďĞ�ďƵŝůƚ�ŝŶ�ƉƌĂĐƚŝĐĞ͘

dŚĂŶŬƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚŝƐ�ĨĞĞĚďĂĐŬ͘�,ĂƉƉǇ�ƚŽ�ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ͘

:ĂŵŝĞ

ŚƚƚƉƐ͗ͬͬĐŽŶƚĞŶƚ͘ŐŽǀĚĞůŝǀĞƌǇ͘ĐŽŵͬĂƚƚĂĐŚŵĞŶƚƐͬ^dW�h>ͬϮϬϮϬͬϬϯͬϬϯͬĨŝůĞͺĂƚƚĂĐŚŵĞŶƚƐͬϭϯϵϭϯϵϵͬZDйϮϬ
�ŽŶŝŶŐйϮϬ^ƚƵĚǇйϮϬW,йϮϬϰͲϭϳͲϮϬйϮϬ�E^йϮϬEŽƚŝĐĞ͘ƉĚĨ

:ĂŵŝĞ�^ƚŽůƉĞƐƚĂĚ
WĂƌƚŶĞƌ͕�zĂƌĚ,ŽŵĞƐ�DE�
:ĂŵŝĞΛzĂƌĚ,ŽŵĞƐDE͘ĐŽŵ



&ƌŽŵ͗ :ĂŵŝĞ�^ƚŽůƉĞƐƚĂĚ�фũĂŵŝĞΛŵŶͲŽǌĂ͘ĐŽŵх
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϭϬ͗ϱϱ��D
dŽ͗ �ĞƌŵŽĚǇ͕��ŝůů�;�/Ͳ^ƚWĂƵůͿ�фďŝůů͘ĚĞƌŵŽĚǇΛĐŝ͘ƐƚƉĂƵů͘ŵŶ͘ƵƐх
^ƵďũĞĐƚ͗ ZD��ŽŶŝŶŐ�^ƚƵĚǇ

�ŝůů͕�

�ŽŶŐƌĂƚƵůĂƚŝŽŶƐ�ŽŶ�Ă�ǀĞƌǇ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞƉŽƌƚ�ĂŶĚ�ƐĞƚ�ŽĨ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĞǆƚĞŶĚĞĚ�
ƉƵďůŝĐ�ĐŽŵŵĞŶƚ�ƉĞƌŝŽĚ͕�ůĞƚ�ŵĞ�ƌĞͲƐƚĂƚĞ�ŵǇ�ƐƚƌŽŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŚĂƚ�ǇŽƵ�ĂŵĞŶĚ�ƚŚĞ�ŚĞŝŐŚƚ�ůŝŵŝƚƐ�
ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ǀĂƌŝŽƵƐ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ�ŶƵŵďĞƌ�ŽĨ�ƐƚŽƌŝĞƐ͘��

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌĞƐƵŵƉƚŝŽŶ�ƚŚĂƚ�Ă�ƐƚŽƌǇ�ŝƐ�ĞƋƵĂů�ƚŽ�ϭϬ͛�ŝƐ�ŽƵƚͲĚĂƚĞĚ�ĂŶĚ�ŶŽƚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ ĚĞŵĂŶĚƐ�ĨŽƌ�ϵ͛�ĨŝŶŝƐŚĞĚ�ĐĞŝůŝŶŐƐ͘�/�ƚŚŝŶŬ�ƚŚĞ�ŽƵƚĐŽŵĞ�ǇŽƵ�ŝŶƚĞŶĚ�
ĐŽƵůĚ�ďĞ�ĂĐŚŝĞǀĞĚ�ŝĨ�ŝŶ�ĞĂĐŚ�ƉůĂĐĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ϯϬ͛�ŵĂǆŝŵƵŵ�ŚĞŝŐŚƚ�ĨŽƌ�Ă�ϯͲƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ǇŽƵ�
ĂŵĞŶĚ�ͬ�ĂĚŽƉƚ�Ă�ϯϱ͛�ŚĞŝŐŚƚ͘��ŶĚ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ϰϬ͛�ŵĂǆŝŵƵŵ�ŚĞŝŐŚƚ�ĨŽƌ�Ă�ϰͲƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ ǇŽƵ�ĂŵĞŶĚ�
ͬ�ĂĚŽƉƚ�Ă�ϰϱ͛�ŚĞŝŐŚƚ͘��/Ĩ�ǇŽƵ�ǁĞƌĞ�ŶŽƚ�ƚŽ�ŵĂŬĞ�ƐƵĐŚ�ĂŶ�ĂŵĞŶĚŵĞŶƚ͕�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ǇŽƵƌ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�
ǁŝůů�ŝŶ�ĨĂĐƚ�ĂĐŚŝĞǀĞ�ƚŚĞ�ĚĞƐŝƌĞĚ�ŝŵƉĂĐƚ͘�

�ůƐŽ͕�ŝƚ�ŝƐ�ŶŽƚ�ĐůĞĂƌ�ĨƌŽŵ�ŵǇ�ƌĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƚĞǆƚ�ĐŚĂŶŐĞƐ�ŝĨ�ǇŽƵ�ĂƌĞ�ŝŶƚĞŶĚŝŶŐ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ ůŽƚ�
ĐŽǀĞƌĂŐĞ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ�ϯϱй�ůŝŵŝƚ͘�dŚĞ�ĂŶĂůǇƐŝƐ�ƐĞĐƚŝŽŶ�ŽĨ�ǇŽƵƌ�ƌĞƉŽƌƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƐŽŵĞƚŝŵĞƐ�ĂŶ�
ŝŵƉĞĚŝŵĞŶƚ�ƚŽ�ĂĚĚŝŶŐ�ĚĞŶƐŝƚǇ͘�/�ƚŚŝŶŬ�ƚŚŝƐ�ŝƐ�ƵŶĚĞƌƐƚĂƚĞĚ�ĂŶĚ�ƚŚĂƚ�ŝŶ�ĨĂĐƚ�ŝƚ�ƉƌĞƐĞŶƚƐ�Ă�ǀĞƌǇ�ƐŝŐŶŝĨŝĐĂŶƚ�
ŝŵƉĞĚŝŵĞŶƚ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ĚĞŶƐŝƚǇ͘��ŐĂŝŶ͕�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ǇŽƵ�ƉƌŽƉŽƐĞ͕�/�ǁŽƵůĚ�ƌĞĐŽŵŵĞŶĚ�ǇŽƵ�
ŵĂƚĞƌŝĂůůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ůŽƚ�ĐŽǀĞƌĂŐĞ͘

&ŝŶĂůůǇ͕�ǇŽƵ�ƉƌŽƉŽƐĞ�ƚŽ�ůŝŵŝƚ�ƚŽƚĂů�ŚĞŝŐŚƚƐ�ƚŽ�ϳϬ͛�ƵŶĚĞƌ�Ă�ĐŽŶĚŝƚŝŽŶĂů�ƵƐĞ�ƉĞƌŵŝƚ͘�/͛ǀĞ�ƐŚĂƌĞĚ�ďĞĨŽƌĞ�ĂŶĚ�
ƌĞͲŝƚĞƌĂƚĞ�ŵǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ƚŚĂƚ�ǇŽƵ�ŵĂŬĞ�ƚŚŝƐ�ϳϱ͛ ƚŽ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�DŝŶŶĞƐŽƚĂ�ĨŝƌĞ�ĐŽĚĞ͘

dŚĂŶŬƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ͘�

:ĂŵŝĞ

:ĂŵŝĞ�^ƚŽůƉĞƐƚĂĚ�

DĂŶĂŐŝŶŐ�WĂƌƚŶĞƌ

DŝŶŶĞƐŽƚĂ�KƉƉŽƌƚƵŶŝƚǇ��ŽŶĞ��ĚǀŝƐŽƌƐ

нϭͲϮϬϯͲϱϴϱͲϳϮϰϴ

ǁǁǁ͘DEͲK��͘ĐŽŵ



)URP� 5REHUW�:DOHV��UDZDOHV#JPDLO�FRP!
6HQW�RQ� )ULGD\��)HEUXDU\������������������30

7R� 'HUPRG\��%LOO��&,�6W3DXO���ELOO�GHUPRG\#FL�VWSDXO�PQ�XV!
6XEMHFW� 50�=RQLQJ�6WXG\�&RPPHQWV

'ŽŽĚ�ŵŽƌŶŝŶŐ�Ͳ

/ΖĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ZD��ŽŶŝŶŐ�^ƚƵĚǇ��ŽĚĞ�
�ŵĞŶĚŵĞŶƚƐ͘

&�Z�ǀĞƌƐƵƐ�ŵĂǆ�ƵŶŝƚƐ

&ŝƌƐƚ�ĂŶĚ�ĨŽƌĞŵŽƐƚ�/�ďĞůŝĞǀĞ�ƚŚĞ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�&�Z�ǁŽƵůĚ�ďĞ�Ă�ŐƌĞĂƚ�ďĞŶĞĨŝƚ�ŶŽƚ�ŽŶůǇ�ƚŽ�ŵĂǆŝŵŝǌĞ�ĚĞŶƐŝƚǇ�
ƉŽƚĞŶƚŝĂů�ďƵƚ�ĂůƐŽ�ĂƐ�Ă�ƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶ�ĂĐƌŽƐƐ�ŽƵƌ�ǌŽŶŝŶŐ�ĐŽĚĞƐ͘�ZĞŵŽǀŝŶŐ�ƵŶŝƚ�ŵĂǆŝŵƵŵƐ�ĂŶĚ�
ƚƌĂŶƐŝƚŝŽŶŝŶŐ�ƚŽ�&�Z�ǁŽƵůĚ�ŵĂŬĞ�ĨŽƌ�ďĞƚƚĞƌ�ůĂŶĚ�ƵƐĞ�ĂŶĚ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĐŽĚĞ͘

dŚĞ�ďŽŶƵƐ�ĨŽƌ�ϯн�ƵŶŝƚƐ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ŝŶĐůƵĚĞĚ�ĂƐ�ǁĞůů�ĂƐ�ďŽŶƵƐĞƐ�ĨŽƌ�ZDϮ�ĐŽŵŵŽŶ�ĂƌĞĂƐ�ƚŚĂƚ�ǁŽƵůĚ�
ĂůůŽǁ�ĨŽƌ�ǀĂƌŝĂŶĐĞƐ�ĨŽƌ�ŚĞŝŐŚƚ�ŵĂǆŝŵƵŵƐ�ƐŽ�ƚŚĂƚ�ĐŽŵŵŽŶ�ĂƌĞĂ�ĚŽĞƐŶΖƚ�ďĞĐŽŵĞ�Ă�ƉĞŶĂůƚǇ�ƚŽ�ƵŶŝƚ�ĚĞŶƐŝƚǇ�
;ƐĞĞ�ďĞůŽǁͿ͘

^ĞƚďĂĐŬƐ͕�DĂǆŝŵƵŵ�ůŽƚ�ƐŝǌĞ�ĐŽǀĞƌĂŐĞ͕�ĂŶĚ�ŚĞŝŐŚƚƐ

/Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĂǆŝŵŝǌĞ�ůĂŶĚ�ƵƐĞ�ĂŶĚ�ƚŽ�ďƌŝŶŐ�ZD�ŵŽƌĞ�ŝŶůŝŶĞ�ǁŝƚŚ�d�ǌŽŶŝŶŐ�ƐƚĂŶĚĂƌĚƐ͕�/ΖĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƚŚĞ�
ĨƌŽŶƚ�ĂŶĚ�ƌĞĂƌ�ƐĞƚďĂĐŬƐ�ƌĞĚƵĐĞĚ�ƚŽ�ϭϬĨƚ�ǁŚŝĐŚ�ƐŚŽƵůĚ�ĂůƐŽ�ŝŶĐƌĞĂƐĞ�ŵĂǆŝŵƵŵ�ůŽƚ�ĐŽǀĞƌĂŐĞ�ĨƌŽŵ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ϯϱй͘�dŚĞ�ŵĂǆŝŵƵŵ�ůŽƚ�ĐŽǀĞƌĂŐĞ�ƐŚŽƵůĚ�ďĞ�ĂĚũƵƐƚĞĚ�ƚŽ�ďĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�d�ƐƚĂŶĚĂƌĚƐ͘

�ƐƉĞĐŝĂůůǇ�ŝŶ�ZDϮ�ƚŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƵŶŝƚƐ͘

�ĚĚŝƚŝŽŶĂůůǇ͕�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ŚĞŝŐŚƚ�ŵĂǆŝŵƵŵ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ZDϮ�ƐƉĞĐŝĨŝĐĂůůǇ�ƐŽ�ƚŚĂƚ�ƚĂůůĞƌ�ŵƵůƚŝͲ
ƵŶŝƚ�;ϰͲϲͿ�ĐĂŶ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ͘

DŽƌĞŽǀĞƌ͕�ƚŚĞ�ĨŽŽƚŶŽƚĞ�ƌĞŐƵůĂƚŝŶŐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĚǁĞůůŝŶŐ�ƵŶŝƚƐ�ŽŶ�ůŽƚƐ�ůĞƐƐ�ƚŚĂŶ�ϵ͕ϬϬϬ�ƐƋ�Ĩƚ�ƐŚŽƵůĚ�ďĞ�
ƌĞŵŽǀĞĚ͘�tŝƚŚ�&�Z�ĂƐ�ƚŚĞ�ĚĞĐŝĚŝŶŐ�ĨĂĐƚŽƌ͕�ŝƚ�ŝƐ�ŝƌƌĞůĞǀĂŶƚ�ĂŶĚ�ĂŶƚŝƋƵĂƚĞĚ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ͘

ZŽďĞƌƚ�tĂůĞƐ
^ƵƐƚĂŝŶ�^ĂŝŶƚ�WĂƵů
ϭϳϮϳ�ZĂĐĞ�^ƚ
^ĂŝŶƚ�WĂƵů͕�DE�ϱϱϭϭϲ
ϲϭϮͲϮϯϳͲϬϮϳϱ͘



D�DKZ�E�hD

dK͗�� ^ƚ͘�WĂƵů�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĐͬŽ��ŝůů��ĞƌŵŽĚǇ

&ZKD͗� �ƌŝĂŶ�tĞŶŐĞƌ

��d�͗� DĂǇ�ϯ͕�ϮϬϮϬ

Z�͗� ZD��ŽŶŝŶŐ�ZĞŐƵůĂƚŝŽŶƐ

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ

^Ƶŵŵŝƚ�,ŝůů��ƐƐŽĐŝĂƚŝŽŶ�;�ŝƐƚƌŝĐƚ�ϭϲͿ�;͞^,�͟Ϳ�ƐƵďŵŝƚƚĞĚ�ĞǆƚĞŶƐŝǀĞ�ǁƌŝƚƚĞŶ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�
ƚŚĞ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�DĂǇ�ϭ͕�ϮϬϮϬ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ŚĞĂƌŝŶŐ͘��KŶĞ�ŽĨ�
ƚŚĞ�^,��ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ǁĂƐ�ĂƐ�ĨŽůůŽǁƐ͗

͞�ůů�ŽĨ�ŽƵƌ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŽŶ�ZD�ǌŽŶŝŶŐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�
ŵŝŶŝŵƵŵ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ZDϮ�ďƵŝůĚŝŶŐƐ�ƌĞŵĂŝŶ�ŝŶ�ƉůĂĐĞ͘͟

/Ŷ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ǇŽƵ�ƚǁŽ�ĚĂǇƐ�ďĞĨŽƌĞ�ƚŚĞ�ŚĞĂƌŝŶŐ͕�ǇŽƵ�ŝŶĚŝĐĂƚĞĚ�ƚŽ�^,��ƚŚĂƚ�ǇŽƵ�ĚŝĚ�ŶŽƚ�
ĞǆƉĞĐƚ�ƉĂƌŬŝŶŐ�ĨŽƌ�ZD�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ZD�ǌŽŶŝŶŐ�ĐŚĂŶŐĞƐ͘��&ƵƌƚŚĞƌ͕�
ƚŚĞ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ŐĂǀĞ�ŽŶůǇ�ϭ�ďƵƐŝŶĞƐƐ�ĚĂǇ�ĂĨƚĞƌ�ŝƚƐ�&ƌŝĚĂǇ�ŚĞĂƌŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨƵƌƚŚĞƌ�
ǁƌŝƚƚĞŶ�ĐŽŵŵĞŶƚƐ͘��

/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ůŝŵŝƚĞĚ�ƚŝŵĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĞǆƚƌĂ�ĐŽŵŵĞŶƚƐ͕�/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ǇŽƵ�ĂƐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ŽŶůǇ͘���
/Ĩ�ƚŚĞ��ŝƚǇ�ĚĞĐŝĚĞƐ�ŶŽƚ�ƚŽ�ĂĨĨŝƌŵ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĂƌŬŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ZD�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZD�ǌŽŶŝŶŐ�
ƌĞǀŝƐŝŽŶƐ͕�ƚŚĞŶ�/�ƉƌŽƉŽƐĞ�ƚŚĂƚ�Ă�ŵĂǆŝŵƵŵ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�;ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉĂƌŬŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ŶƵŵďĞƌ�ŽĨ�ƌŽŽŵƐͿ�ďĞ�ƌĞƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ZD�ǌŽŶŝŶŐ�ĐŽĚĞ͘� /ŵƉŽƌƚĂŶƚůǇ͕�/�
ĂůƐŽ�Ăŵ�ƌĞĐŽŵŵĞŶĚŝŶŐ ĂŶ�ŝŶĐƌĞŵĞŶƚĂů�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ ĂďŽǀĞ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĐŽĚĞ͘

dŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƐƉƌĞĂĚƐŚĞĞƚ�ĞǀŝĚĞŶĐĞƐ�ƚŚĞ�ŝŵƉŽƌƚ�ŽĨ�ƚŚĞƐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘��WůĞĂƐĞ�ůŽŽŬ�
Ăƚ�ƚŚĞ�ĂƌĞĂ�ŝŶ�ŽƌĂŶŐĞ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƐƉƌĞĂĚƐŚĞĞƚ͘ /ƚ�ĞǀŝĚĞŶĐĞƐ�ƚŚĂƚ�ƉĂƌŬŝŶŐ�ƐŚŽƌƚĨĂůůƐ�ĐĂŶ�
ďĞ�ǀĞƌǇ�ƐƵďƐƚĂŶƚŝĂů�ƵŶĚĞƌ�ƚŚĞ��ŝƚǇ͛Ɛ�ƉƌŽƉŽƐĞĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ƐŚŽƌƚĨĂůůƐ�ĂƌĞ�ŶŽŶͲ
ĞǆŝƐƚĞŶƚ�Žƌ�ƐŵĂůů�ƵŶĚĞƌ�ƚŚĞ ^,��ƉƌŽƉŽƐĂů ;ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƵŶŝƚƐͿ͘���Ƶƚ͕�ĞǀĞŶ�ŵŽƌĞ�
ŝŵƉŽƌƚĂŶƚůǇ͕�ĞǀĞŶ�ƵŶĚĞƌ�ƚŚĞ�^,��ƉƌŽƉŽƐĂů͕�ƚŚĞƌĞ�ŝƐ�ŝŶĐƌĞŵĞŶƚĂů�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƵƐĞ�ʹ ǁŚŝĐŚ�ŝƐ�
ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ͛Ɛ�ŐŽĂůƐ͘��

/Ŷ�ĐůŽƐŝŶŐ͕�/�ǁŝƐŚ�ƚŽ�ŶŽƚĞ�ƚŚĞ�ŝŵƉŽƌƚ�ŽĨ�ĂĚĚƌĞƐƐŝŶŐ�ƉĂƌŬŝŶŐ�ĂŶĚ�ǌŽŶŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͘��/Ĩ�ǁĞ�
ĚŽ�ŶŽƚ�ůŽŽŬ�Ăƚ�ƉĂƌŬŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͕�ƚŚĞŶ�ǁĞ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ǌŽŶŝŶŐ�
ƌĞǀŝƐŝŽŶ�ĂƌĞ�ƉƌĂĐƚŝĐĂů͕�ĂŶĚ�ĞǀĞŶ�ĨĞĂƐŝďůĞ͘���ŶĚ͕�ǁĞ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ĂĨĨĞĐƚ�ŽĨ�ŶĞǁ�ďƵŝůĚŝŶŐƐ�
ŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘��/Ŷ�ƌĞǀŝĞǁ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ZD�ǌŽŶŝŶŐ�ĐŚĂŶŐĞƐ͕�ǇŽƵ�
ǇŽƵƌƐĞůĨ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂĚĚƌĞƐƐ�ĐĞƌƚĂŝŶ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƉĂƌŬŝŶŐ�ĐŽĚĞ͘��/�Ăŵ�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĂƚ�ǁĞ�
ĐŽŵƉůĞƚĞ�ƚŚŝƐ�ŝŶƚĞŐƌĂƚŝŽŶ ĨŽƌ�Ă�ďĞƚƚĞƌ�ĞŶĚ�ƉƌŽĚƵĐƚ͘��/�ĂŶĚ�ŽƚŚĞƌƐ�ƐƚĂŶĚ�ƌĞĂĚǇ�ƚŽ�ĂƐƐŝƐƚ�ĂŶĚ�
ďĞůŝĞǀĞ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ƐƉƌĞĂĚƐŚĞĞƚ�ŝƐ�ŚĞůƉĨƵů͘



3KRQH������������������ 32�%R[�������

OZLERUJ#VKLQJOHFUHHNFDSLWDO�FRP 0LQQHDSROLV��01������
/XFDV�:LERUJ

�Ɖƌŝů�Ϯϲ͕�ϮϬϮϬ�

^ĂŝŶƚ�WĂƵů�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�
�ĂƌĞ�ŽĨ��ŝůů��ĞƌŵŽĚǇ�
Ϯϱ�tĞƐƚ�&ŽƵƌƚŚ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�ϭϰϬϬ�
^ĂŝŶƚ�WĂƵů͕�DŝŶŶĞƐŽƚĂ�ϱϱϭϬϮ�

ZĞ͗�WĂƌŬŝŶŐ�ĂŶĚ�^ĞƚďĂĐŬ�ZĞƋƵŝƌĞŵĞŶƚƐ�ʹ�tƌŝƚƚĞŶ�dĞƐƚŝŵŽŶǇ͕�ZD��ŽŶŝŶŐ�^ƚƵĚǇ�

�ĞĂƌ��ŽŵŵŝƐƐŝŽŶĞƌƐ�ĂŶĚ�Dƌ͘��ĞƌŵŽĚǇ͕�

tŚŝůĞ�ůĂƌŐĞůǇ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ZD��ŽŶŝŶŐ��ŝƐƚƌŝĐƚƐ͕�/�ƵƌŐĞ�ƚŚĞ��ŝƚǇ�ƚŽ�ƚĂŬĞ�ĨƵƌƚŚĞƌ�ĂĐƚŝŽŶ�
ƚŽ�ĂůůĞǀŝĂƚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ͘�ZDϭ�ĂŶĚ�ZDϮ�ǌŽŶŝŶŐ�ĐŽŵƉƌŝƐĞƐ�Ϯ͕ϱϳϵ�ĂĐƌĞƐ�ŽĨ�ǀĂůƵĂďůĞ�ƵƌďĂŶ�ůĂŶĚ͕�ŵƵĐŚ�
ŽĨ�ǁŚŝĐŚ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ƉƌŝŽƌ�ƚŽ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ĐŽŶƚƌŽůƐ͘�DǇ�ĐŽŶĐĞƌŶ͕�ǁŚŝĐŚ�/�ďĞůŝĞǀĞ�ŝƐ�Ă�ƐŚĂƌĞĚ�ĐŽŶĐĞƌŶ͕�ŝƐ�ƚŚĂƚ�
ŶĞŝŐŚďŽƌŚŽŽĚƐ� ĞǆƉĞƌŝĞŶĐŝŶŐ� ƚŚĞ� ŐƌĞĂƚĞƐƚ� ŶĞĞĚ� ĨŽƌ� ĂĨĨŽƌĚĂďůĞ� ŚŽƵƐŝŶŐ� ;hŶŝŽŶ� WĂƌŬ͕� DĂĐĂůĞƐƚĞƌͲ'ƌŽǀĞůĂŶĚ͕�
,ŝŐŚůĂŶĚ�WĂƌŬ͕�̂ Ƶŵŵŝƚ�,ŝůů͕�ĞƚĐ͘Ϳ�ůĂĐŬ�ƚŚĞ�ƚŽŽůƐ�ƚŽ�ĚĞǀĞůŽƉ�ŶĞǁ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�Ăƚ�ƌĞŶƚ�ůĞǀĞůƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƚŚĞ�ǁŽƌŬŝŶŐ�
ĐůĂƐƐ͘��ƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ƌĞŐƵůĂƚŝŽŶƐ�ĚŝƐĐŽƵƌĂŐĞ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽƉŽƐĂůƐ�ƚŚĂƚ�ŵĂƚĐŚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ƐĐĂůĞ�ŽĨ�
ƚƌĂĚŝƚŝŽŶĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ĂŶĚ�ƌĞƋƵŝƌĞ�ǀĂƌŝĂŶĐĞƐ�ĨŽƌ�ƐŵĂůů�ŵŽĚŝĨŝĐĂƚŝŽŶƐ�ǁŝƚŚŝŶ�ĞǆŝƐƚŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ͘��Ɛ�Ă�ƌĞŵĞĚǇ͕�/�
ĂƐŬ�ƚŚĞ��ŝƚǇ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĞĂƐŝŶŐ�ƚŚĞ�ƉĂƌŬŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�ďǇ�Ϯϱй�ĂŶĚ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ĨƌŽŵ�ϵͲĨĞĞƚ�ƚŽ�ϲͲĨĞĞƚ�ĨŽƌ�
Ăůů�ZDϭ�ĂŶĚ�ZDϮ�ǌŽŶĞĚ�ƉĂƌĐĞůƐ�ůĞƐƐ�ƚŚĂŶ�Ь�ĂĐƌĞ�;ϭϬ͕ϴϵϬ�̂ &Ϳ͘�/�ďĞůŝĞǀĞ�ďŽƚŚ�ĐŚĂŶŐĞƐ�ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�dϮ�ƉĂƌŬŝŶŐ�
ƐƚĂŶĚĂƌĚƐ͕�dϮ�ƐĞƚďĂĐŬ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ϮϬϰϬ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘��

�Ɛ�ƚŚĞ��ŝƚǇ�ĐŽŶƚĞŵƉůĂƚĞƐ�ƵƉĚĂƚŝŶŐ�ƚŚĞ�ZD��ŽŶŝŶŐ��ŽĚĞ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŵŝŶŝŵĂů�ǀĞŚŝĐůĞ�ƉĂƌŬŝŶŐ�
ĂŶĚ�ƐŵĂůůĞƌ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ŵĂƚĐŚ�ƚŚĞ�ƐĐĂůĞ�ŽĨ�^ƚ͘�WĂƵů͛Ɛ�ƚƌĂĚŝƚŝŽŶĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�DƵĐŚ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŝŶĨŝůů�
ŵƵůƚŝĨĂŵŝůǇ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ�ŝŶ�^ƚ͘�WĂƵů�ǁĂƐ�ďƵŝůƚ�ŝŶ�ĞŝƚŚĞƌ�ƚŚĞ�ĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�Žƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ďŽŽŵ�
ĨƌŽŵ�ƚŚĞ�ϭϵϲϬ͛Ɛ�ƚŽ�ƚŚĞ�ĞĂƌůǇ�ϭϵϴϬ͛Ɛ͘�dŚĞ�ĂƉĂƌƚŵĞŶƚƐ�ďƵŝůƚ�Ăƚ�ƚŚĞ�ƚƵƌŶ�ŽĨ�ƚŚĞ�ĐĞŶƚƵƌǇ�ŽĨĨĞƌĞĚ�ĨŽƌŵĂů�ĚŝŶŝŶŐ�ƌŽŽŵƐ͕�
ďƵŝůƚͲŝŶ�ƐƚŽƌĂŐĞ͕�ĂŶĚ�ůŝŵŝƚĞĚ�ŽƵƚůŽƚƐ�ƐŝŶĐĞ�ƐƚƌĞĞƚĐĂƌƐ�ǁĞƌĞ�ƚŚĞ�ƉƌŝŵĂƌǇ�ŵŽĚĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘�dŚĞ�ϭϵϱϬ͛Ɛ�ďƌŽƵŐŚƚ�
ƚŚĞ�ĂĚǀĞŶƚ�ŽĨ�ĐŚĞĂƉ�ĐŽŶƐƵŵĞƌ�ĂƵƚŽŵŽďŝůĞƐ͕�ǁŚŝĐŚ�ůĞĂĚ�ƚŽ�ƐƵďƵƌďĂŶ�ƐƉƌĂǁů�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ�Ăƚ�ůĞĂƐƚ�
ŽŶĞ�ƉĂƌŬŝŶŐ�ƐƚĂůů�ĨŽƌ�ĞĂĐŚ�ŚŽƵƐŝŶŐ�ƵŶŝƚ͘�DƵĐŚ�ŽĨ�ǁŚĂƚ�ǁĂƐ�ďƵŝůƚ� ŝŶ�ĞŝƚŚĞƌ�ƉĞƌŝŽĚ�ŝƐ�ŶŽǁ�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƵŶĚĞƌ�
ĐƵƌƌĞŶƚ�ZD��ŽŶŝŶŐ͘�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ĐŝƚǇ�ƉůĂŶŶĞƌƐ�ŝŶ�ďŽƚŚ�ĞƌĂƐ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�
ďƵůŬ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĨŽƌ�ĞŝƚŚĞƌ�ŚŽƵƐŝŶŐ�Žƌ�ǀĞŚŝĐůĞ�ƐƚŽƌĂŐĞͶŶĞŝƚŚĞƌ�ŐĞŶĞƌĂƚŝŽŶ�ŵŝƐƐĞĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�
ůĂŶĚ͕�^ƚ͘�WĂƵů͛Ɛ�ŵŽƐƚ�ǀĂůƵĂďůĞ�ĂƐƐĞƚ͘��

dŚĞ�ϮϬϰϬ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĂŝŵƐ�ƚŽ͗��
x >hͲϴ� �ŶƐƵƌĞ� ƚŚĂƚ� ǌŽŶŝŶŐ� ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƐƵƉƉŽƌƚ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ĂŶĚ� ĞĐŽŶŽŵŝĐĂůůǇ� ĞĨĨŝĐŝĞŶƚ͕�

ƌĞƐŝůŝĞŶƚ�ůĂŶĚ�ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�
x >hͲϭϰ�ZĞĚƵĐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ůĂŶĚ�ĚĞǀŽƚĞĚ�ƚŽ�ŽĨĨͲƐƚƌĞĞƚ�ƉĂƌŬŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƵƐĞ�ůĂŶĚ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚůǇ͕�

ĂĐĐŽŵŵŽĚĂƚĞ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ĚĞŶƐŝƚǇ�ŽŶ�ǀĂůƵĂďůĞ�ƵƌďĂŶ�ůĂŶĚ͕�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚƌĂŶƐŝƚ�ĂŶĚ�ŽƚŚĞƌ�
ŶŽŶͲĐĂƌ�ŵŽďŝůŝƚǇ�ŵŽĚĞƐ�

'ŽŝŶŐ� ĨŽƌǁĂƌĚ͕� ŝƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ĐŽŶƐŝĚĞƌ� ĂŶǇ� ƉƌŽƉŽƐĞĚ� ĐŚĂŶŐĞƐ� ƚŽ� ƚŚĞ� ǌŽŶŝŶŐ� ĐŽĚĞ� ŝŶ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ŶĞǁ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƐŝŶĐĞ�ďŽƚŚ�ŽĨĨĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ĞǆƉĂŶĚ�ƚŚĞ��ŝƚǇ͛Ɛ�ŚŽƵƐŝŶŐ�ƐƚŽĐŬ͘�

tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƌĞƐŝĚĞŶƚŝĂů�ůŽƚƐ�ŝŶ�ƚŚĞ��ŝƚǇ�ĂƌĞ�ďĞƚǁĞĞŶ�ϰϬͲĨĞĞƚ�ĂŶĚ�ϱϬͲĨĞĞƚ�ǁŝĚĞ͕�
ĂŶĚ�ŝƚ�ŝƐ�ĞǆĐĞĞĚŝŶŐůǇ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĂƐƐĞŵďůĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉĂƌĐĞů�ŽŶ�ƚŚĞ�ŵŽƐƚ�ĚĞŶƐĞůǇ�ǌŽŶĞĚ�ŵŝǆĞĚͲƵƐĞ�ĐŽƌƌŝĚŽƌƐ�ŝŶ�



WĂŐĞ�Ϯ�ŽĨ�ϯ�

ƚŚĞ�ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�;DĂƌƐŚĂůů͕�^ĞůďǇ͕�'ƌĂŶĚ͕�^ƚ͘��ůĂŝƌ͕�ZĂŶĚŽůƉŚ͕�ĞƚĐ͘Ϳ͘�dŚĞ�ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�
ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ZDϭ�ĂŶĚ�ZDϮ�ƉĂƌĐĞůƐ�ŝƐ�ϵ͕͛�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ŽŶůǇ�ϮϮ͛�ƚŽ�ϯϮ͛�ŽĨ�ďƵŝůĚĂďůĞ�ǁŝĚƚŚ�
ĨŽƌ�ŶĞǁ�ƐƚƌƵĐƚƵƌĞƐ�ŽŶ�Ă�ƐŝŶŐůĞ�ůŽƚ�;ϵ͛�н�ϵ͛�с�ϭϴ͛�ŽĨ�ƐŝĚĞ�ǇĂƌĚ͖�ϰϬ͛�Žƌ�ϱϬ͛�ǁŝĚĞ�ůŽƚ�ůĞƐƐ�ϭϴ͛�с�ϮϮ͛�ƚŽ�ϯϮ͛�ŽĨ�ďƵŝůĚĂďůĞ�
ǁŝĚƚŚͿ͘�dŚŝƐ� ƌĞŵĂŝŶŝŶŐ�ƐƉĂĐĞ� ŝƐ� ŝŶƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ŵŽƌĞ� ƚŚĂŶ�Ɛŝǆ�ƵŶŝƚƐ�ĂĨƚĞƌ� ĨĂĐƚŽƌŝŶŐ�ĞŐƌĞƐƐ�ĂŶĚ�ƉĂƌŬŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�^ŝŵƉůǇ�ƌĞĚƵĐŝŶŐ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ĨƌŽŵ�ϵ͛� ƚŽ�ϲ͛�ǁŝůů�ǇŝĞůĚ�ΕϲϬϬ�^&�ŽĨ� ůŝǀŝŶŐ�ƐƉĂĐĞ�ƉĞƌ� ĨůŽŽƌ�ƉĞƌ�
ƉƌŽƉĞƌƚǇ͕�ǁŚŝĐŚ�ŝƐ�ĞŶŽƵŐŚ�ƚŽ�ďƵŝůĚ�Ɛŝǆ�ĂĚĚŝƚŝŽŶĂů�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ŽŶ�Ă�ůŽƚ�ƚŚĂƚ�ŝƐ�ϭϱϬ͛�ĚĞĞƉ�ǁŝƚŚ�Ϯϱ͛�ĨƌŽŶƚ�ǇĂƌĚ�ĂŶĚ�
ƌĞĂƌ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ǁŝƚŚ�Ă�ϭϬϬ͛�ůŽŶŐ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ŝƐ�ĨŝǀĞ�ƐƚŽƌŝĞƐ�ŝŶ�ŚĞŝŐŚƚ͘��ĐĐŽƌĚŝŶŐůǇ͕�ŝƚ�ǁŝůů�ŶŽƚ�ďĞ�ĨĞĂƐŝďůĞ�ƚŽ�ĂĚĚ�
ŵŽƌĞ� ůŝǀŝŶŐ� ƵŶŝƚƐ� ƚŚƌŽƵŐŚ� ƌĞĚƵĐĞĚ� ƐŝĚĞ� ǇĂƌĚ� ƐĞƚďĂĐŬƐ� ŝĨ� ĚĞŶƐŝƚǇ� ƌĞŵĂŝŶƐ� ĐŽŶƐƚƌĂŝŶĞĚ� ďǇ� ƚŚĞ� ĐƵƌƌĞŶƚ� ƉĂƌŬŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘�/ƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ƉƌƵĚĞŶƚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƉĂƌŬŝŶŐ�ŵŝŶŝŵƵŵƐ�ĂŶĚ�ĨƌĞĞ�ƵƉ�ůĂŶĚ�ĨŽƌ�ŚŽƵƐŝŶŐ�ƉƌŽĚƵĐƚŝŽŶ�ĂƐ�
ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ͛Ɛ�ŚĂďŝƚƐ�ƌĞǀĞƌƚ�ƚŽ�ŶŽŶͲĐĂƌ�ŵŽďŝůŝƚǇ�ŵŽĚĞƐ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŚŽƵƐŝŶŐ�ĞǆĐĞĞĚƐ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�ŽĨĨͲƐƚƌĞĞƚ�ƉĂƌŬŝŶŐ͘�

KŶ�ƚŚĞ�ŽƚŚĞƌ�ŚĂŶĚ͕�ƌĞŚĂďŝůŝƚĂƚŝŶŐ�ƉƌŽƉĞƌƚŝĞƐ�ŵĂǇ�ƉƌŽǀŝĚĞ�ƚŚĞ�ďĞƐƚ�ŶĞĂƌͲƚĞƌŵ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĚĚ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ŝŶ�
ƚŚĞ��ŝƚǇ�ŐŝǀĞŶ�ƚŚĞ�ĞůĞǀĂƚĞĚ�ĐŽƐƚ�ŽĨ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘��Ɛ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƚŝŽŶĞĚ͕�ŶĞŝƚŚĞƌ�ĞǆŝƐƚŝŶŐ�ƉĂƌŬŝŶŐ�ƌĂƚŝŽƐ�ŶŽƌ�
ϵ͛�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ĂƌĞ�ŝŶ�ŚĂƌŵŽŶǇ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌĂů�ŝŶƚĞŶƚ�ŽĨ�ƚŚĞ�ǌŽŶŝŶŐ�ĐŽĚĞ�͞ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ƐĐĂůĞ͕�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�
ƵƌďĂŶ�ĚĞƐŝŐŶ�ŽĨ� ^ĂŝŶƚ�WĂƵůΖƐ�ĞǆŝƐƚŝŶŐ� ƚƌĂĚŝƚŝŽŶĂů�ŶĞŝŐŚďŽƌŚŽŽĚƐ͘͟�DƵĐŚ�ŽĨ� ƚŚĞ�ŚŽƵƐŝŶŐ�ŽŶ� ƚŚĞ�ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�
ŵŝǆĞĚͲƵƐĞ�ĐŽƌƌŝĚŽƌƐ�ŚĂƐ�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƐĞƚďĂĐŬƐ͕�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƉĂƌŬŝŶŐ�ůŽĂĚƐ͕�Žƌ�ďŽƚŚ͘��ŶǇ�ƚŝŵĞ�ĂŶ�ŽǁŶĞƌ�ŽĨ�
Ă�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƌĞƐŝĚĞŶƚŝĂů�ďƵŝůĚŝŶŐ�ǁĂŶƚƐ�ƚŽ�ƉƌŽĚƵĐĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƵŶŝƚ�ďǇ�ĂĚĚŝŶŐ�ůŝǀŝŶŐ�ƐƉĂĐĞ�ƚŽ�ĂŶ�ƵŶĨŝŶŝƐŚĞĚ�
ďĂƐĞŵĞŶƚ� ;ĨŽƌ� ĞǆĂŵƉůĞͿ͕� ŚĞͬƐŚĞ� ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƐƵďŵŝƚ� Ă� ǀĂƌŝĂŶĐĞ� ƌĞƋƵĞƐƚͶƚŚƵƐ� ĐƌĞĂƚŝŶŐ� ƵŶŶĞĐĞƐƐĂƌǇ�
ŵƵŶŝĐŝƉĂů�ĚƵĞ�ƉƌŽĐĞƐƐ͘

dŚĞ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ�ĐŽĚĞ�ŚĂƐ�ŵĂũŽƌ�ĚŝƐĐƌĞƉĂŶĐŝĞƐ�ƚŚĂƚ�ŝŶŚŝďŝƚ�ŐƌŽǁƚŚ�ƚŽǁĂƌĚƐ��ŝƚǇ͛Ɛ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ͘�dŚĞ�ƚǁŽ�
ĂĐƚŝŽŶĂďůĞƐ�ƉƌŽƉŽƐĞĚ� ŚĞƌĞŝŶ�ǁŝůů� ĂůŝŐŶ� ƚŚĞ� ϮϬϰϬ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ǁŝƚŚ� ƚŚĞ�ĞǆŝƐƚŝŶŐ� ďƵŝůƚ� ĞŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ�
ĂĐĐŽŵŵŽĚĂƚĞ�ŵŽƌĞ�ŝŶƚĞŶƐĞ�ƌĞƐŝĚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ĚĞĐƌĞĂƐŝŶŐ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�ĨƌŽŵ�ϵ͛�ƚŽ�ϲ͛�
ĂŶĚ�ƌĞĚƵĐŝŶŐ�ƉĂƌŬŝŶŐ�ŵŝŶŝŵƵŵƐ�ďǇ�Ϯϱй�ŽŶ�ZDϭ�ĂŶĚ�ZDϮ�ǌŽŶĞĚ�ƉĂƌĐĞůƐ� ůĞƐƐ�ƚŚĂŶ�Ь�ĂĐƌĞ�ŝŶ�ƐŝǌĞ�ĐĂŶ�ĞůŝŵŝŶĂƚĞ�
ƵŶŶĞĐĞƐƐĂƌǇ�ŵƵŶŝĐŝƉĂů�ĚƵĞ�ƉƌŽĐĞƐƐ�ǁŚĞŶ�ƌĞŚĂďŝůŝƚĂƚŝŶŐ�ĞǆŝƐƚŝŶŐ͕�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ͘��

zŽƵƌ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ĂŶĚ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ZDϭ�ĂŶĚ�ZDϮ�ůŽƚƐ�ůĞƐƐ�ƚŚĂŶ�Ь�ĂĐƌĞ�
ǁŝůů� ƉƌŽĚƵĐĞ� ŶĞǁ� ŚŽƵƐŝŶŐ� ƵŶŝƚƐ� ŝŶ� ŶĞŝŐŚďŽƌŚŽŽĚƐ� ƚŚĂƚ� ĚĞƐƉĞƌĂƚĞůǇ� ŶĞĞĚ� ŝŶĐƌĞĂƐĞĚ� ŚŽƵƐŝŶŐ� ŽƉƚŝŽŶƐ� ǁŝƚŚŽƵƚ�
ĐŽŵƉƌŽŵŝƐŝŶŐ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ĨĞĞů�ŽĨ�ƚŚĞƐĞ�ƵƌďĂŶͲǁĂůŬĂďůĞ�ĐŽŵŵƵŶŝƚŝĞƐ͘�/�ŚŽƉĞ�ǁĞ�ĚŽ�ŶŽƚ�ŵŝƐƐ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ͘

sĞƌǇ�ĐŽƌĚŝĂůůǇ͕��

>ƵĐĂƐ�tŝďŽƌŐ�
&ŽƵŶĚĞƌ�ĂŶĚ�KǁŶĞƌ��
^ŚŝŶŐůĞ��ƌĞĞŬ��ĂƉŝƚĂů͕�>>��

�ŶĐůŽƐĞĚ͗��ǆŚŝďŝƚ�ŽĨ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚ�ŶŽŶͲĐŽŶĨŽƌŵŝŶŐ�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬƐ�



WĂŐĞ�ϯ�ŽĨ�ϯ�

�ǆŚŝďŝƚ͗��ŽŵŵŽŶ��ǆĂŵƉůĞƐ�ŽĨ��ǆŝƐƚŝŶŐ�^ƚƌƵĐƚƵƌĞƐ��ŽŶĞĚ�ZD�ǁŝƚŚ�EŽŶͲ�ŽŶĨŽƌŵŝŶŐ�^ŝĚĞ�zĂƌĚ�^ĞƚďĂĐŬƐ�

ϭϳϴϳ�'ƌĂŶĚ��ǀĞ�ʹ�ϭϴ�ƵŶŝƚƐ�ďƵŝůƚ�ŝŶ�ϭϵϲϬ�;Εϯ͛�ƐĞƚďĂĐŬƐ�ŽŶ�ĞŝƚŚĞƌ�ƐŝĚĞͿ�

ϭϴϰϴ�^ƚ͘��ůĂŝƌ��ǀĞ�ʹ�ϭϰ�ƵŶŝƚƐ�ďƵŝůƚ�ŝŶ�ϭϵϯϴ�;Εϱ͛�ƐŝĚĞ�ǇĂƌĚ�ŽŶ�ǁĞƐƚ�ƐŝĚĞͿ�Θ�ϭϴϱϰ�^ƚ͘��ůĂŝƌ��ǀĞ�ʹ�ϭϬ�ƵŶŝƚƐ�ďƵŝůƚ�ŝŶ�ϭϵϯϱ�
;Εϰ͛�ŽŶ�ĞĂƐƚ�ƐŝĚĞ�ĂŶĚ�Εϱ͛�ŽŶ�ǁĞƐƚ�ƐŝĚĞͿ�

ϭϵϲϵ�DĂƌƐŚĂůů��ǀĞ�ʹ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ďƵŝůƚ�ŝŶ�ϭϴϴϵ�;ϯ͛�ƐĞƚďĂĐŬ�ŽŶ�ĞĂƐƚ�ƐŝĚĞ�ĂŶĚ�ϲ͛�ŽŶ�ǁĞƐƚ�ƐŝĚĞͿ�Θ�ϭϵϲϯ�DĂƌƐŚĂůů��ǀĞ�
ʹ�ĚƵƉůĞǆ�ďƵŝůƚ�ŝŶ�ϭϵϬϬ�;Εϳ͛�ƐŝĚĞ�ǇĂƌĚ�ƐĞƚďĂĐŬ�ŽŶ�ǁĞƐƚ�ƐŝĚĞͿ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�Ă�ǀĂƌŝĂŶĐĞ�ƚŽ�ĂĚĚ�Ă�ďĂƐĞŵĞŶƚ�ƵŶŝƚ�
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'DWH����$SULO���������

7R� &RXQFLOPHPEHU�5HEHFFD�1RHFNHU
%LOO�'HUPRG\�
/XLV�0��3HUHLUD
(PPD�6LHJZRUWK
1RHO�1L[

5(� )HHGEDFN�RQ�3URSRVHG�&KDQJHV�WR�50�=RQLQJ

7KH�6XPPLW�+LOO�$VVRFLDWLRQ�ZRXOG�OLNH�WKDQN�%LOO�'HUPRG\�IRU�KLV�SUHYLRXV�HQJDJHPHQW�ZLWK�XV�DV�ZH�
UHYLHZHG�DQG�QRZ�SURYLGH�LQSXW�RQ�WKH�SURSRVHG�50�]RQLQJ��

7KH�6XPPLW�+LOO�$VVRFLDWLRQ�VXSSRUWV�WKH�FRQFHSW�RI�³PRUH�WUDQVLW� DQG�SHGHVWULDQ�RULHQWHG�UHVLGHQWLDO�
GLVWULFW>V@´�DV�WKH�IRXQGDWLRQ�RI�WKH�QHZ�50�=RQLQJ�SURSRVDO��0RUH�VSHFLILFDOO\��6+$�VXSSRUWV�WKH�&LW\¶V�
HIIRUWV�WR�UHGXFH�WKH�FXUUHQW�DQG�SURMHFWHG�KRXVLQJ�VKRUWIDOOV²HVSHFLDOO\�WKH�VKRUWDJH�RI�DIIRUGDEOH�KRXVLQJ²
WKURXJK�LQFUHDVHG�GHQVLW\��HQFRXUDJLQJ�WUDQVLW�VXSSRUWLYH�GHQVLW\��3ROLF\�/8�����DQG�HQVXULQJ�WKDW�]RQLQJ�
VXSSRUWV�HQYLURQPHQWDOO\�DQG�HFRQRPLFDOO\�HIILFLHQW�ODQG�XVH��3ROLF\�/8������$QG�DOLJQHG�ZLWK�WKHVH�JRDOV��ZH�
VHHN�WKH�LQFUHDVHG�GHQVLW\�WR�³SURYLGH�IRU�PHGLXP�GHQVLW\�KRXVLQJ�WKDW�GLYHUVLILHV�KRXVLQJ�RSWLRQV�«�>DQG�EH@�
FRPSDWLEOH�ZLWK�WKH�JHQHUDO�VFDOH�RI�WKH�8UEDQ�1HLJKERUKRRGV�´��3ROLF\�/8�����

0HPEHUV�RI�WKH�6+$�=RQLQJ�DQG�/DQG�8VH�FRPPLWWHH��RWKHU�PHPEHUV�RI�WKH�6+$�%RDUG�RI�'LUHFWRUV��DQG�
DGGLWLRQDO�UHVLGHQWV�RI�6XPPLW�+LOO�KDYH�DWWHQGHG�D�WRWDO�RI�IRXU�PHHWLQJV�WKLV�PRQWK�GHYRWHG�WR�WKH�WRSLF�RI�WKH�
SURSRVHG�50�]RQLQJ�FKDQJHV��7KH�FRPPHQWV�DQG�VXJJHVWLRQV�KHUH�FRPH�IURP�OLWHUDOO\�KXQGUHGV�RI�KRXUV�RI�
GLVFXVVLRQ��FRQVHQVXV�EXLOGLQJ��DQG�ZRUN�DPRQJ�WKLV�JURXS�

:H�SRVLW�WKDW�WKH�GHWDLOV�RI�KRZ LQFUHDVHG�GHQVLW\�LV�DFFRPSOLVKHG�LV�WUXO\�LPSRUWDQW��$V�DQ�XUEDQ�QHLJKERUKRRG�
WKDW�ZDV�EXLOW�PRVWO\�EHWZHHQ������������ZH�XQGHUVWDQG�WKH�QHHG�IRU�D�EDODQFHG�DSSURDFK�WR�LQFUHDVLQJ�
GHQVLW\��2XU�QHLJKERUKRRG�LV�D�SULPH�H[DPSOH�RI�ZKDW�SODQQHUV�KDYH�GXEEHG�WKH�³0LVVLQJ�0LGGOH´²RQH�
FRQGXFLYH�WR�LQFUHDVHG�GHQVLW\�LQ�WKH�IRUP�RI�SULPDULO\�VPDOO�EXLOGLQJV��DORQJ�ZLWK�VRPH�PHGLXP�EXLOGLQJV��
:KHQ�ZH�DQDO\]HG�WKH�SURSRVHG�FKDQJHV�E\�WKH�&LW\��ZH�GLVFRYHUHG�WKDW�PDQ\�RI�WKH�FKDQJHV�GR�QRW�VXSSRUW�
WKHVH�W\SHV�RI�VWUXFWXUHV�

,Q�VXSSRUW�RI�LQFUHDVHG�GHQVLW\�DQG�EDODQFH�UHIOHFWHG�LQ�WKH�WKUHH�SROLFLHV�FLWHG�DERYH�IURP�WKH������
&RPSUHKHQVLYH�3ODQ�DQG�WKH�9LVLRQ�DQG�&RUH�9DOXHV� VHW�IRUWK�WKHUHLQ��ZH�PDNH�WKH�IROORZLQJ�FRPPHQWV�DQG�
VXJJHVWLRQV�

ϭ ͞sŝƐŝŽŶ�ĂŶĚ��ŽƌĞ��ŝƚǇ�sĂůƵĞƐ͘�^ĂŝŶƚ�WĂƵů�ŝƐ�Ă�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ŝƐ�ǁĞůĐŽŵŝŶŐ�ƚŽ�ĂŶĚ�Ă�ƉůĂĐĞ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉĞŽƉůĞ�ŽĨ�Ăůů�ŝŶĐŽŵĞƐ͕�
ĂŐĞƐ͕�ƌĂĐĞƐ͕�ĞƚŚŶŝĐŝƚŝĞƐ�ĂŶĚ�ĂďŝůŝƚŝĞƐ͘�/ƚ�ĂĐĐŽŵƉůŝƐŚĞƐ�ƚŚŝƐ�ďǇ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ƉůĂĐĞͲ ďĂƐĞĚ�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ�ŽƵƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͗
ĞŵďƌĂĐŝŶŐ�ŐƌŽǁƚŚ͖�ŽĨĨĞƌŝŶŐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ŚŽƵƐŝŶŐ�ĐŚŽŝĐĞƐ�ĨŽƌ�ŝƚƐ�ĚŝǀĞƌƐĞ�ƌĞƐŝĚĞŶƚƐ͖�ƉƌŽǀŝĚŝŶŐ�Ă�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŵĞĞƚƐ�
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�� :H�VXSSRUW�KDUPRQL]LQJ�WKH�50�DQG�7��'LVWULFW�GHVLJQ�VWDQGDUGV�ZLWK�UHJDUG�WR�KHLJKW�RQO\��L�H��D�
VWDQGDUG�PD[LPXP�RI���IW��DQG�PRYLQJ�FORVHU�WR�WKH�7��VWDQGDUGV�ZLWK�UHJDUG�WR�VHWEDFNV��

,Q�FRQMXQFWLRQ�ZLWK�SRLQWV���DQG���EHORZ��WKLV�LV�OLNHO\�WR�HQFRXUDJH�GHYHORSPHQWV�WKDW�EHWWHU�HPXODWH�
WKH�FKDUDFWHU�RI�H[LVWLQJ�µPLVVLQJ�PLGGOH¶�EXLOGLQJV��DV�ZH�KDYH�VWXGLHG�DQG�REVHUYHG�WKHP��7KLV�DOORZV�
WKH�50��VWDQGDUG�WR�EH�XVHG�IRU�WKLV�SXUSRVH�ZLWKRXW�KDYLQJ�WR�SHUPLW�WKH�EURDGHU�FDWHJRULHV�RI�XVH�
DOORZHG�XQGHU�WKH�7��VWDQGDUG�

6+$�JUHDWO\�YDOXHV�WKH�KLVWRULFDO�VLJQLILFDQFH�DQG�GLVWLQFW�FKDUDFWHU�RI�WKH�PDQ\�GLYHUVH�QHLJKERUKRRGV�
ZLWKLQ�WKH�&LW\��:H�VXSSRUW�WKH�&LW\¶V�HIIRUW�WR�³HQFRXUDJH�D�FRPSDWLEOH�PL[�RI�ODQG�XVHV«WKDW�UHIOHFW�WKH�
VFDOH��FKDUDFWHU�DQG�XUEDQ�GHVLJQ�RI�6DLQW�3DXO
V�H[LVWLQJ�WUDGLWLRQDO�QHLJKERUKRRGV´��=RQLQJ�&RGH���������� DQG�WR�
SURYLGH�DSSURSULDWH�WUDQVLWLRQV�EHWZHHQ�GLIIHUHQW�DGMRLQLQJ�GLVWULFWV��/8�����DQG�DGMDFHQW�SURSHUW\�
W\SHV��

�� :H�SURSRVH�D�KHLJKW�OLPLW�RI����IHHW��RU����IHHW�ZLWK�D�&83��IRU�DOO�50�SURSHUWLHV��DQG�IRU�SURSHUWLHV�
���IHHW�ZLGH�RU�OHVV��QR�RSWLRQ�WR�KDYH�D�&83��LQ�NHHSLQJ�ZLWK�WKH�OLPLWV�RI�WKH�7��JXLGHOLQHV�

7KH�KHLJKW�RI�D�EXLOGLQJ�LV�D�SULPDU\�GULYHU�RI�LWV�SHUFHLYHG�VFDOH��%XLOGLQJV�RI���WR�����VWRULHV�DUH�
SHUFHLYHG�DV�QHLJKERUKRRG�OHYHO�VFDOH��ZKHUHDV�EXLOGLQJV�RI���VWRULHV�RU�JUHDWHU�IHHO�GRPLQDQW�RQ�WKHLU�
ORWV�DQG�RXW�RI�VWHS�ZLWK�WKH�H[LVWLQJ�EXLOW�HQYLURQPHQW��PRUH�LQ�NHHSLQJ�ZLWK�D�SULQFLSDO�XUEDQ�FHQWHU�
WKDQ�D�UHVLGHQWLDO�QHLJKERUKRRG��&RQYHUVHO\��PDQ\�KLVWRULF�EXLOGLQJV�FRPIRUWDEO\�FRYHU�XS�WR�����RI�
WKHLU�ORWV�ZLWKRXW�IHHOLQJ�RXW�RI�SODFH��HYHQ�WKRXJK�WKHLU�WRWDO�EXLOW�PDVV��DQG�WKHUHIRUH�GHQVLW\��PD\�EH�
JUHDWHU�WKDQ�D�QHDUE\�PRGHUQ���VWRU\�EXLOGLQJ�

7KH�FXUUHQW�SURSRVHG�FKDQJHV�FDOO�IRU�D�KHLJKW�OLPLW�RI����IHHW�����ZLWK�D�&83��ZKLFK�LV�EH\RQG�WKH�
H[LVWLQJ�7��VWDQGDUGV�DQG�QRW�FRQVLVWHQW�ZLWK�WKH�FKDUDFWHU�RI�H[LVWLQJ�50��RU�7��SURSHUWLHV���6HH�
$GGHQGD�'���IRU�DGGLWLRQDO�GLVFXVVLRQ����1RU�LV�D����IW�KHLJKW�OLPLW�FRQVLVWHQW�ZLWK��D��WKH�&LW\�9DOXHV�RI�
KDYLQJ�50�LQWHJUDWLRQ�LQWR�RXU�H[LVWLQJ�8UEDQ�1HLJKERUKRRGV�RU��E��UHVSHFWLQJ�50¶V�GHQVLW\�LQ�UHODWLRQ�
WR�WKH�DGMRLQLQJ�SURSHUWLHV��/8�����WKDW�DUH�]RQHG�PRVW�FRPPRQO\�DV�57�RU�5�

$GGLWLRQDO�GHQVLW\�LV�PRUH�OLNHO\�WR�JDLQ�EURDG�FRPPXQLW\�VXSSRUW�ZKHUH�LW�LV�DFKLHYHG�E\�EXLOGLQJ�
EURDGHU��QRW�WDOOHU��$�VWDQGDUG�PD[LPXP�KHLJKW�RI����IW�ZRXOG�SODFH�WKH�7��DQG�50��VWDQGDUGV�RQ�DQ�
HYHQ�IRRWLQJ��LQ�OLQH�ZLWK�WKH�VWXG\�JRDOV��7KH�DGGLWLRQ�RI�D���IW�&83�JUDQWV�WKH�IOH[LELOLW\�WR�DOORZ�DQ�
DGGLWLRQDO�VWRU\�ZKHUH�WKH�ORW�VL]H�DQG�FRQILJXUDWLRQ�RI�WKH�VXUURXQGLQJ�QHLJKERUKRRG�SHUPLWV��ZLWKRXW�
XS�]RQLQJ�WR�50���$OWKRXJK�WKH���IW�&83�ZRXOG�EH�XQDYDLODEOH�WR�ORWV�OHVV�WKDQ���IW�ZLGH��WKH�YDULDQFH�
SURFHVV�ZRXOG�VWLOO�EH�DQ�DYDLODEOH�URXWH�WR�DOORZ�DGGLWLRQDO�KHLJKW�RQ�VPDOO�ORWV�LI�ZDUUDQWHG�

ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƉĞĚĞƐƚƌŝĂŶƐ͕�ďŝĐǇĐůŝƐƚƐ͕�ƚƌĂŶƐŝƚ�ƵƐĞƌƐ͕�ƌŝĚĞƌƐ�ĂŶĚ�ĚƌŝǀĞƌƐ͖�ƉƌĞƐĞƌǀŝŶŐ͕�ĐĞůĞďƌĂƚŝŶŐ�ĂŶĚ�ďƵŝůĚŝŶŐ�ŽŶ�ŽƵƌ�ŚŝƐƚŽƌŝĞƐ͖�ĂŶĚ�
ƐƵƉƉŽƌƚŝŶŐ�ŝŶĨŝůů�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ƐĞŶƐŝƚŝǀĞůǇ�ĂĐĐŽŵŵŽĚĂƚĞƐ�Ă�ŐƌŽǁŝŶŐ͕�ĂŐŝŶŐ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƚŝŽŶ͘͟��Ɖ͘ϭϲ͕��ŝƚǇ�ŽĨ�^ƚ͘�
WĂƵů�ϮϬϰϬ��ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ͘
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+HLJKW�OLPLWV�IRU�57�GLVWULFWV�ZRXOG�EH�DGMXVWHG�IURP�WKH�SUHVHQW���IW�WR�PDWFK�WKH�5��5��OLPLW�RI���IW�
�57���DQG�WKH�SURSRVHG�50�OLPLW�RI���IW�����ZLWK�&83���57���UHVSHFWLYHO\��7KLV�ZRXOG�SXW�GXSOH[HV�LQ�
OLQH�ZLWK�WKH�H[LVWLQJ�KHLJKW�OLPLWV�RI�WKH�VLQJOH�IDPLO\�KRPHV�WKH\�DEXW�DQG�DOORZ�WRZQKRXVHV�WR�PRUH�
FORVHO\�PDWFK�WKH�SURSRVHG�50�KHLJKWV�

�� :H�SURSRVH�LQFUHDVLQJ�WKH�ORW�FRYHUDJH�WR�QR�PRUH�WKDQ���� IURP�WKH�SUHVHQW�����OLPLW�IRU�50�
SURSHUWLHV�

3ROLF\�/8����UHFRJQL]HV�WKH�QHHG�WR�³3UHVHUYH�VLJQLILFDQW�SXEOLFO\�DFFHVVLEOH�YLHZV�WKURXJK�WKH�
UHJXODWLRQ�RI�VWUXFWXUH�SODFHPHQW��KHLJKW��EXON�DQG�VFDOH�ZKLOH�DFFRXQWLQJ�IRU�RWKHU�SULRULWLHV�´�6LPLODU�
WR�WKH�LVVXHV�RI�KHLJKW��WKH�50�]RQLQJ�SURYLVLRQV�DV�WR�ORW�FRYHUDJH�VKRXOG�FRQWHPSODWH�KRZ�EHVW�WR�
LQFUHDVH�GHQVLW\�ZKLOH�PLWLJDWLQJ�WKH�LPSDFW�RQ�WKH�FKDUDFWHU�RI�WKH�UHVLGHQWLDO�DUHD�RYHUDOO�DQG�WKH�
KRXVLQJ�VXUURXQGLQJ�WKH�50�]RQHG�SURSHUW\��ZKLFK�RIWHQ�LV�5��RU�57���ERWK�RI�ZKLFK�LQYROYH�PXFK�
VPDOOHU�VWUXFWXUHV���

%DVHG�RQ�DQDO\VLV�RI�H[LVWLQJ�ORWV��ZH�EHOLHYH�WKDW�UHWDLQLQJ�D�PD[LPXP�ORW�FRYHUDJH�RI������DV�
RSSRVHG�WR�WKH�SULRU������SURYLGHV�WKH�DSSURSULDWH�EDODQFH�RI�WKH�PXOWLSOH�LQWHUHVWV�DW�WKH�LQWHUVHFWLRQ�RI�
5��RU�57��ZLWK�50�]RQHG�DUHDV���6HH�$GGHQGD�'���IRU�DGGLWLRQDO�FRPPHQWV��

:LWKRXW�D�ORW�FRYHUDJH�OLPLW��RYHUDOO�ORW�FRYHUDJH�LV�UHVWULFWHG�SULPDULO\�E\�IL[HG�VHWEDFNV�WKDW�GR�QRW�
LQFUHDVH�ZLWK�ORW�VL]H��7KH�JUHDWHU�FRYHUDJH�SRVVLEOH�RQ�ODUJHU�ORWV�FUHDWHV�D�VWURQJ�LQFHQWLYH�WR�FRPELQH�
ORWV�DQG�FUHDWH�ODUJH�DSDUWPHQW�EXLOGLQJV�WKDW�GRPLQDWH�WKHLU�VXUURXQGLQJV�

,QFUHDVLQJ�WKH�ORW�FRYHUDJH�OLPLW�WR�����IURP�WKH�SUHVHQW�����ZRXOG�DOORZ�IRU�D�VXEVWDQWLDO�LQFUHDVH�LQ�
GHQVLW\�WKDW�DSSUR[LPDWHV�H[LVWLQJ�KLVWRULFDO��QRQ�FRQIRUPLQJ�GHQVH�ORZ� DQG�PLG�ULVH EXLOGLQJV�WKDW�
FDQQRW�EH�EXLOW�XQGHU�WKH�FXUUHQW�FRGH��ZKLOH�HQVXULQJ�WKDW�WKH�IRRWSULQW�RI�QHZ�VWUXFWXUHV�DOLJQV�ZLWK�WKH�
H[LVWLQJ�FKDUDFWHU�RI�WKHLU�EORFNV�DQG�OHDYLQJ�DGHTXDWH�VSDFH�IRU�RSHQ�DQG�JUHHQ�VSDFH�ZLWKLQ�WKH�VLWH��

$V�ZLWK�WKH�SURSRVHG�KHLJKW�OLPLWV�DERYH��57��ORW�FRYHUDJH�ZRXOG�UHPDLQ�DW�����WR�PDWFK�WKH�
XQFKDQJHG�5����FRYHUDJH�OLPLW��ZKLOH�57��FRYHUDJH�ZRXOG�DOVR�LQFUHDVH�WR�����WR�PDWFK�RXU�SURSRVHG�
50�VWDQGDUGV�

�� :H�UHTXHVW�WKDW�WKH�(DVW�*UDQG�$YHQXH�2YHUOD\�'LVWULFW�EH�UHFRJQL]HG�LQ�D�IRRWQRWH VLPLODU�WR�
IRRWQRWH��N��RI�7DEOH��������� 5HVLGHQWLDO�'LVWULFW�'LPHQVLRQDO�6WDQGDUGV���

7KH�LQWHQW�RI�WKH�2YHUOD\�'LVWULFW�LV�WR�UHVSHFW�DQG�SUHVHUYH�WKH�KLVWRULF�VFDOH�DQG�FKDUDFWHU�RI�*UDQG�
$YHQXH��6SHFLILFDOO\��WKH�&LW\�FRGLILHG�WKLV�LQ�6HF���������RI�WKH�]RQLQJ�FRGH�ZKLFK�VWDWHV�WKDW�WKH�
2YHUOD\�'LVWULFW�LV�LQWHQGHG�³WR�SURYLGH�GHVLJQ�VWDQGDUGV�DQG�EXLOGLQJ�KHLJKW��VL]H��DQG�IRRWSULQW�OLPLWV�
>FRQVLVWHQW�ZLWK�WKH�KLVWRULF�FKDUDFWHU�RI�WKH�QHLJKERUKRRG@��DQG�WR�UHGXFH�WKH�VKRUWDJH�RI�SDUNLQJ�LQ�WKH�
HDVW�*UDQG�$YHQXH�DUHD�´



�

�� :H�VXSSRUW�WKH�HOLPLQDWLRQ�RI�([LVWLQJ�)RRWQRWH�&��WKH�������VTXDUH�IRRW�PLQLPXP�ORW�VL]H�IRU�
WULSOH[HV�RU�ODUJHU��50�� VR�WKDW�LW�LV�SRVVLEOH�WR�LQFUHDVH�GHQVLW\�RQ�VPDOOHU�ORWV�WKDW�FDQ�VXSSRUW�LW�

�� :H�SURSRVH�WKDW�VLGH�VHWEDFNV�VKRXOG�EH�QDUURZHG�IURP��IW�WR��IW�IRU�ORWV�WKDW�DUH���IW�ZLGH�RU�OHVV�

$QDO\VLV�RI�H[LVWLQJ�KRXVLQJ�VWRFN�LQ�6XPPLW�+LOO�VKRZV�WKDW�PDQ\�RI�WKH�H[LVWLQJ��PXOWL�IDPLO\�
VWUXFWXUHV�LQ�RXU�QHLJKERUKRRG�ZKLFK�FRQWULEXWH�WR�LWV�FKDUDFWHU�DQG�DOORZ�IRU�KLJK�GHQVLW\�RQ�VPDOOHU�
ORWV��KDYH�VLGH�VHWEDFNV�RI�OHVV�WKDQ�WKH�FXUUHQW���IW�UHTXLUHPHQW���6HH�$GGHQGD�'���IRU�DGGLWLRQDO�QRWHV�
DQG�H[DPSOHV��

7KH�SURSRVHG�FHLOLQJ�RI���IW�UHIOHFWV�WKH�JUHDWHU�LPSDFW�D�IL[HG�VHWEDFN�KDV�RQ�D�VPDOOHU�ORW� UHVWULFWLQJ�
H�J��D���IW�ORW�WR�D���IW�ZLGH�SULQFLSDO�VWUXFWXUH�

:H�ZRXOG�IXUWKHU�VXJJHVW�WKDW�WKLV�QDUURZHU�VHWEDFN�EH�OLQNHG�ZLWK�VLGHZDOO�KHLJKW�OLPLW��DV�DSSHDUV�
HOVHZKHUH�LQ�WKH�]RQLQJ�FRGH���

�� :H�VXSSRUW�WKH�FKDQJH�WR�XVLQJ�D�YDULDEOH�)$5��)ORRU�$UHD�5DWLR��WKDW�DOORZV�IRU�PRUH�IOH[LEOH�
EXLOGLQJ�HQYHORSHV�DQG�HQFRXUDJHV�KLJKHU�GHQVLW\�GHYHORSPHQW�ZKHQ�XQGHUSLQQHG�E\�VWUXFWXUHG�
SDUNLQJ��

)$5�LV�D�SRZHUIXO�WRRO�WKDW�FDQ�EH�XVHG�WR�HQFRXUDJH�DGGLWLRQDO�GHQVLW\�ZKHUH�LW�FDQ�EH�GRQH�LQ�ZD\V�
WKDW�EHQHILW�WKH�UHVLGHQWV�RI�WKRVH�EORFNV��:H�VXJJHVW�WKH�&LW\�H[SORUH�D�IXUWKHU�VXEGLYLVLRQ�± SRWHQWLDOO\�
UHVHUYLQJ�WKH�PD[LPXP�)$5�RI�����IRU�GHYHORSPHQWV�WKDW�KDYH�VXIILFLHQW�SUR[LPLW\�WR�%57�RU�OLJKW�UDLO�
LQ�DGGLWLRQ�WR�VWUXFWXUHG�SDUNLQJ��ZLWK�D�ORZHU�PD[LPXP�)$5 RI�����IRU�VWUXFWXUHG�SDUNLQJ�DORQH�

:H�DOVR�VXSSRUW�WKH�FRQYHUVLRQ�RI�%&�GHQVLW\�IURP�XVLQJ�ODQG�VL]H�WR�)$5�RQ�WKH�EDVLV�WKDW��SHU�WKH�
SURSRVDO��WKH�����PD[LPXP�ORW�FRYHUDJH�UHPDLQV�IRU�%&�]RQHG�ORWV�

�� :H�VXSSRUW�NHHSLQJ�SDUNLQJ�UHTXLUHPHQWV�LQ�SODFH�IRU�50�SURSHUWLHV��

$OO�RI�RXU�UHFRPPHQGDWLRQV�DERYH�DUH�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�PLQLPXP�SDUNLQJ�UHTXLUHPHQWV�
DSSOLFDEOH�WR�50��EXLOGLQJV�UHPDLQ�LQ�SODFH��:H�UHFRJQL]H�WKDW�SDUNLQJ�DYDLODELOLW\�SOD\V�D�PDMRU�UROH�
LQ�LQFUHDVLQJ�UHVLGHQWLDO�KRXVLQJ�GHQVLW\��SURYLGLQJ�DIIRUGDEOH�KRXVLQJ��DQG�LQ�SURPRWLQJ�WKH�XVH�RI�
SXEOLF�WUDQVLW��,Q�D�FXUUHQW�GHQVHO\�SRSXODWHG�QHLJKERUKRRG�ZLWK�OLPLWHG�WUDQVLW�RSWLRQV��OLYDELOLW\�
LQFOXGHV�DFFHVV�WR�SDUNLQJ�

,GHDOO\�DQG�HVVHQWLDOO\��SDUNLQJ��WUDQVLW��DQG�50�]RQLQJ�VKRXOG�EH�FRQVLGHUHG�WRJHWKHU��6LQFH�WKH�&LW\�LV�
SURSRVLQJ�H[WHQVLYH�FKDQJHV�WR�WKH�SDUNLQJ�FRGHV�WKURXJK�D�VHSDUDWH�SURSRVDO��ZH�UHFRPPHQG�DQ\�
FKDQJHV�WR�50�SDUNLQJ�UHTXLUHPHQWV�EH�KDQGOHG�LQ�FRQMXQFWLRQ�WKURXJK�WKDW�SURFHVV���$OWHUQDWLYHO\��ZH�
UHFRPPHQG�WKDW�WKH�&LW\�DGGUHVV�SDUNLQJ�ILUVW�DQG�WKHQ�50�]RQLQJ�



�

6+$�ZLOO�EH�VXEPLWWLQJ�VHSDUDWH�FRPPHQWV�WR�WKH�&LW\�UHJDUGLQJ�WKH�SURSRVHG�SDUNLQJ�FKDQJHV���

�� :H�VXSSRUW�WKH�FRQWLQXDWLRQ�RI�WKH�³DOOH\�ERQXV´�LQ�LWV�QHZ�IRUP DV�LW�HQKDQFHV�WKH�YLDELOLW\�RI�PDQ\�
PXOWL�XQLW�UHVLGHQWLDO�SURMHFWV���6HH�$GGHQGD�VHFWLRQ�'����

:H�DSSUHFLDWH�\RXU�FRQVLGHUDWLRQ�RI�RXU�FRPPHQWV�DQG�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�RQ�WKLV�IXUWKHU�

5HJDUGV�

0RQLFD�+DDV 3HWHU�5KRDGHV
([HFXWLYH�'LUHFWRU 3UHVLGHQW
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����ǱȱǁȱŘśȱ��
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EXLOGLQJV�
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Ș�/RW�VL]H�EDVHG�RQ�EDFN�SRUWLRQ RQO\²OHJDOO\�WKLV�H[DPSOH�KDV�EHHQ�
FRPELQHG�LQWR�RQH 3,' ZLWK�WKH�0L[HG�8VH�EXLOGLQJ�RQ�*UDQG�
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7KH�IROORZLQJ�WKUHH�SURSHUWLHV�DUH�ORFDWHG�DORQJ�WKH�³*UDQGHQGDOH�1RGH�´�6HH�$GGHGXP�'�IRU�PRUH�DQDO\VLV�
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