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ZĞƉŽƌƚ�

�ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ͕�&ŝŶĐŚůĞǇ�

ZŽĂĚ͕�^ǁŝƐƐ��ŽƚƚĂŐĞ

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶŽŝƐĞ�ĨƌŽŵ�

ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ��

WƌĞƉĂƌĞĚ�ďǇ

<�:�DĞƚĐĂůĨĞ��^Đ�;,ŽŶƐͿ͘�D/K�

�ĂƚĞ�ϭϯƚŚ�DĂǇ�ϮϬϮϬ��

WƌŽũĞĐƚ�EŽ͗�ϭϴϭϴϬϮϱ�
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�ŽŶƚĞŶƚƐ�

/ŶƚƌŽĚƵĐƚŝŽŶ�

WůĂŶƚ�ŶŽŝƐĞ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�

WůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�Ͳ�ƵƉĚĂƚĞ�

�ƐƐĞƐƐŵĞŶƚ�ĐŽŶĐůƵƐŝŽŶƐ�

�ƉƉĞŶĚŝĐĞƐ�

�͘ �ƉƉĞĂů��ĞĐŝƐŝŽŶ�ŶŽƚŝĐĞ��WWͬyϱϮϭϬͬ�ͬϭϴͬϯϮϬϲϵϱϰ�

�͘ ^Z�WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ͗�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ƌĞĨĞƌĞŶĐĞ�ϭϴϭϴϬϮϱ͕�ĚĂƚĞĚ�ϱƚŚ�:ƵůǇ�ϮϬϭϵ�

�͘ �ĐŽƵƐƚŝĐ�ƚĞƌŵŝŶŽůŽŐǇ�

�/^�>�/D�Z�

dŚŝƐ�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ǁŝƚŚ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƐŬŝůů͕�ĐĂƌĞ�ĂŶĚ�ĚŝůŝŐĞŶĐĞ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ĂŶ�ĂĐŽƵƐƚŝĐ�ĐŽŶƐƵůƚĂŶĐǇ�ƉƌĂĐƚŝĐĞ�ƵŶĚĞƌ�
ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ďƌŝĞĨ�ĂŐƌĞĞĚ�ǁŝƚŚ�ŽƵƌ�ĐůŝĞŶƚ�Ăƚ�ƚŚĂƚ�ƚŝŵĞ͘��^ŚĂƌƉƐ�ZĞĚŵŽƌĞ�ƉƌŽǀŝĚĞƐ�ŶŽ�ĚƵƚǇ�Žƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŚĂƚƐŽĞǀĞƌ�ƚŽ�ĂŶǇ�ƚŚŝƌĚ�
ƉĂƌƚǇ�ǁŚŽ�ƌĞůŝĞƐ�ƵƉŽŶ�ŝƚƐ�ĐŽŶƚĞŶƚ͕�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�Žƌ�ĐŽŶĐůƵƐŝŽŶƐ͘�
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ϭ͘Ϭ� /ŶƚƌŽĚƵĐƚŝŽŶ�

ϭ͘ϭ� ^ŚĂƌƉƐ�ZĞĚŵŽƌĞ�;^ZͿ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ƵƉĚĂƚĞĚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĨŝǆĞĚ�

ƉůĂŶƚ� ĞƋƵŝƉŵĞŶƚ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� �ĞůŝǀĞƌŽŽ� �ĚŝƚŝŽŶƐ� ƐŝƚĞ� Ăƚ� &ŝŶĐŚůĞǇ� ZŽĂĚ͕� ^ǁŝƐƐ�

�ŽƚƚĂŐĞ͘���

ϭ͘Ϯ� /Ŷ� ^ĞƉƚĞŵďĞƌ� ϮϬϭϵ� �ĞůŝǀĞƌŽŽ� ;ZŽŽĨŽŽĚƐ� >ŝŵŝƚĞĚͿ� ǁĞƌĞ� ŐƌĂŶƚĞĚ� ƚĞŵƉŽƌĂƌǇ� ƉůĂŶŶŝŶŐ�

ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ƚŚĞ��ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ�ƵŶŝƚ�Ăƚ�ůĂŶĚ�ƚŽ�ƌĞĂƌ�ŽĨ�ϭϭϱͲϭϭϵ�&ŝŶĐŚůĞǇ�ZŽĂĚ͕�>ŽŶĚŽŶ͕�

ďǇ�ƚŚĞ�WůĂŶŶŝŶŐ�/ŶƐƉĞĐƚŽƌĂƚĞ�ĨŽůůŽǁŝŶŐ�ĂŶ�ĂƉƉĞĂů�ĂŐĂŝŶƐƚ�ĂŶ�ĞŶĨŽƌĐĞŵĞŶƚ�ŶŽƚŝĐĞ�ŝƐƐƵĞĚ�ďǇ�

ƚŚĞ�>ŽŶĚŽŶ��ŽƌŽƵŐŚ�ŽĨ��ĂŵĚĞŶ�;ƚŚĞ�ĂƉƉĞĂů�ĚĞĐŝƐŝŽŶ�ŶŽƚŝĐĞ�ŝƐ�ƌĞƉƌŽĚƵĐĞĚ�Ăƚ��ƉƉĞŶĚŝǆ��Ϳ͘�

ϭ͘ϯ� ��WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ�ǁĂƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂƉƉĞĂů�ƚŽ�ĂƐƐĞƐƐ�ŶŽŝƐĞ�ĨƌŽŵ�ĨŝǆĞĚ�

ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ� ;ƚŚŝƐ�WƌŽŽĨ� ŝƐ� ƌĞƉƌŽĚƵĐĞĚ�Ăƚ��ƉƉĞŶĚŝǆ��Ϳ͘� �dŚĞ�ƚĞĐŚŶŝĐĂů�ĂƐƉĞĐƚƐ�ŽĨ� ƚŚĞ�

ƉůĂŶƚ�ŶŽŝƐĞ� ĂƐƐĞƐƐƐŵĞŶƚ�WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ�ǁĞƌĞ�ĂŐƌĞĞĚ�ǁŝƚŚ� ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚ�

KĨĨŝĐĞƌ� Ăƚ� >ŽŶĚŽŶ� �ŽƌŽƵŐŚ� ŽĨ� �ĂŵĚĞŶ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ĂƉƉĞĂů� ŚĞĂƌŝŶŐ͕� ĂŶĚ� ƌĞŵĂŝŶĞĚ�

ƵŶĐŚĂůůĞŶŐĞĚ�ďǇ�ĂŶǇ�ƉĂƌƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĂƉƉĞĂů͘��

ϭ͘ϰ� dŚŝƐ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞƉŽƌƚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ĂĐĐŽŵƉĂŶǇ�Ă�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ƐĞĞŬŝŶŐ�ƚŚĞ�

ƉĞƌŵĂŶĞŶƚ�ƵƐĞ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĨŽƌ��ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ͘�

ϭ͘ϱ� /Ŷ�ĂůůŽǁŝŶŐ�ƚŚĞ�ĂƉƉĞĂů͕�ƚŚĞ�WůĂŶŶŝŶŐ�/ŶƐƉĞĐƚŽƌ�ŝŵƉŽƐĞĚ�ƚǁŽ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ƌĞůĂƚŝŶŐ�ƚŽ�

ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ŶŽŝƐĞ�ĨƌŽŵ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞƐĞ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�

Ăƚ�ƐĞĐƚŝŽŶ�Ϯ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�

ϭ͘ϲ� ^ĞĐƚŝŽŶ�ϯ�ŽĨ� ƚŚŝƐ� ƌĞƉŽƌƚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ƵƉĚĂƚĞͬĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ� ƚŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�

ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�^Z�WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ͘�

ϭ͘ϳ� dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĐŽŶĐůƵƐŝŽŶƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϰ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�

ϭ͘ϴ� ��ŐƵŝĚĞ�ƚŽ�ƚŚĞ�ĂĐŽƵƐƚŝĐ�ƚĞƌŵŝŶŽůŽŐǇ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƐŚŽǁŶ�ŝŶ��ƉƉĞŶĚŝǆ��͘��
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Ϯ͘Ϭ� WůĂŶƚ�ŶŽŝƐĞ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�

Ϯ͘ϭ� dĞŵƉŽƌĂƌǇ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ�ǁĂƐ�ŐƌĂŶƚĞĚ�ŽŶ�ĂƉƉĞĂů�ďǇ�ƚŚĞ�WůĂŶŶŝŶŐ�/ŶƐƉĞĐƚŽƌ�ŽŶ�ϭϳƚŚ�

^ĞƉƚĞŵďĞƌ�ϮϬϭϵ�ƐƵďũĞĐƚ�ƚŽ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͘�

Ϯ͘Ϯ� WůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ϲ�ĂŶĚ�ϳ�ŽĨ�ƚŚĞ�ĐŽŶƐĞŶƚ�;ƌĞĨĞƌĞŶĐĞ��WWͬyϱϮϭϬͬ�ͬϭϴͬϯϮϬϲϵϱϰͿ�ƐĞĐƵƌĞ�

ĐŽŶƚƌŽů�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƉůĂŶƚ�ŶŽŝƐĞ�ůĞǀĞůƐ͘��WůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶ�ϲ�ƐƚĂƚĞƐ͗�

͞ϲͿ�� KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚ�ƚŽ�ƚŚĞ�ĐŚŝůůĞĚ�ƌŽŽŵ͕�ǁŝƚŚŝŶ�ĨŽƵƌƚĞĞŶ�ĚĂǇƐ�ŽĨ�

ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ĚĞĐŝƐŝŽŶ�ĂƵƚŽŵĂƚŝĐ�ƚŝŵĞ�ĐůŽĐŬƐ�ƐŚĂůů�ďĞ�ĨŝƚƚĞĚ�ƚŽ�Ăůů�ĞǆƚĞƌŶĂů�ƉůĂŶƚ�

ĂŶĚ� ĞƋƵŝƉŵĞŶƚ� Ăƚ� ƚŚĞ� ƉƌĞŵŝƐĞƐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ĞƋƵŝƉŵĞŶƚ� ĚŽĞƐ� ŶŽƚ� ŽƉĞƌĂƚĞ�

ŽƵƚƐŝĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚŝŵĞƐ͗�ϬϴϬϬ�ƚŽ�ϬϬϬϬ�ŚŽƵƌƐ͘�

�ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂů�ŚŽƵƌ�ŽĨ�ŽƉĞƌĂƚŝŽŶ�;ϮϯϬϬ�ƚŽ�ϬϬϬϬͿ�Ăůů�ŬŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĂŶĚ�Ăŝƌ�ƐƵƉƉůǇ�

ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ŽƉĞƌĂƚĞ�Ăƚ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽƉĞƌĂƚŝŽŶĂů�ƐƉĞĞĚ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�

ƚĂďůĞ�ďĞůŽǁͿ�

&ĂŶ KƉĞƌĂƚŝŽŶĂů�ƐƉĞĞĚ�;,ǌͿ

�ǆƚƌĂĐƚ�&ĂŶ��&ϭ ϯϲ͘ϴϬ,ǌ

�ǆƚƌĂĐƚ &ĂŶ��&Ϯ ϯϴ,ǌ

�ǆƚƌĂĐƚ�&ĂŶ��&ϯ ϯϵ,ǌ

^ƵƉƉůǇ�&ĂŶ�^&ϭ Ϯϱ,ǌ

^ƵƉƉůǇ�&ĂŶ�^&Ϯ Ϯϲ,ǌ

^ƵƉƉůǇ�&ĂŶ�^&ϯ� ϯϬ,ǌ

dŚĞ�ƚŝŵĞƌ�ĞƋƵŝƉŵĞŶƚ�ƐŚĂůů�ƚŚĞƌĞĂĨƚĞƌ�ďĞ�ƉĞƌŵĂŶĞŶƚůǇ�ƌĞƚĂŝŶĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�

ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘͟�

� WůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶ�ϳ�ƐƚĂƚĞƐ͗�

͞ϳͿ�� dŚĞ�ůĞǀĞů�ŽĨ�ŶŽŝƐĞ�ĞŵŝƚƚĞĚ�ĨƌŽŵ�Ăůů�ĨŝǆĞĚ�ƉůĂŶƚ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�Ă�ǀĂůƵĞ�

ǁŚŝĐŚ�ŝƐ�ϭϬ�Ě��ďĞůŽǁ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ůĞǀĞů�Ăƚ�ϭ�ŵĞƚƌĞ�ĨƌŽŵ�ƚŚĞ�ĨĂĕĂĚĞ�ŽĨ�ĂŶǇ�

ĚǁĞůůŝŶŐ�Žƌ�ƉƌĞŵŝƐĞƐ�ƵƐĞĚ�ĨŽƌ�ƌĞƐŝĚĞŶƚŝĂů�ƉƵƌƉŽƐĞƐ�Žƌ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�

ůŽĐĂƚŝŽŶ�ĂƉƉƌŽǀĞĚ�ŝŶ�ǁƌŝƚŝŶŐ�ďǇ�ƚŚĞ�ůŽĐĂů�ƉůĂŶŶŝŶŐ�ĂƵƚŚŽƌŝƚǇ͘��ĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ůĞǀĞů�

ŝƐ�ϱϬ�Ě�͕�>�ϵϬ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇ�;ďĞƚǁĞĞŶ�ϬϳϬϬ�ĂŶĚ�ϮϯϬϬ�ŚŽƵƌƐͿ�ĂŶĚ�ŝƐ�ϰϱ�Ě�͕�>�ϵϬ�Ăƚ�

ŶŝŐŚƚ�;ďĞƚǁĞĞŶ�ϮϯϬϬ�ĂŶĚ�ϬϳϬϬ�ŚŽƵƌƐͿ͘�dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ƉĞƌŝŽĚ�ƐŚĂůů�ďĞ�ϭ�ŚŽƵƌ�ĚƵƌŝŶŐ�

ĚĂǇ� ƚŝŵĞ� ƉĞƌŝŽĚƐ� ĂŶĚ� ϭϱ�ŵŝŶƵƚĞƐ� ĚƵƌŝŶŐ� ŶŝŐŚƚ� ƚŝŵĞ� ƉĞƌŝŽĚƐ͘� /Ĩ� ƚŚĞ� ƉůĂŶƚ� ŚĞƌĞďǇ�

ĂƉƉƌŽǀĞĚ�ŚĂƐ�Ă�ŶŽŝƐĞ�ƚŚĂƚ�ŚĂƐ�Ă�ĚŝƐƚŝŶŐƵŝƐŚĂďůĞ͕�ĚŝƐĐƌĞƚĞ�ĐŽŶƚŝŶƵŽƵƐ�ŶŽƚĞ�;ǁŚŝŶĞ͕�

ŚŝƐƐ͕� ƐĐƌĞĞĐŚ͕� ŚƵŵͿ� ĂŶĚͬŽƌ� ŝĨ� ƚŚĞƌĞ� ĂƌĞ� ĚŝƐƚŝŶĐƚ� ŝŵƉƵůƐĞƐ� ;ďĂŶŐƐ͕� ĐůŝĐŬƐ͕� ĐůĂƚƚĞƌƐ͕�

ƚŚƵŵƉƐͿ�ƚŚĞ�ůĞǀĞů�ƐŚĂůů�ďĞ�ϭϱ�Ě��ďĞůŽǁ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ůĞǀĞů�ŝŶƐƚĞĂĚ�ŽĨ�ϭϬ�Ě��

ďĞůŽǁ͘͟�

Ϯ͘ϯ� /ƚ� ǁŽƵůĚ� ďĞ� ĞŶƚŝƌĞůǇ� ƌĞĂƐŽŶĂďůĞ� ĨŽƌ� ƚŚĞ� ĂďŽǀĞ� ƉůĂŶŶŝŶŐ� ĐŽŶĚŝƚŝŽŶƐ͕� ŝŵƉŽƐĞĚ� ŽŶ� ƚŚĞ�

ƚĞŵƉŽƌĂƌǇ� ƉůĂŶŶŝŶŐ� ƉĞƌŵŝƐƐŝŽŶ͕� ƚŽ� ďĞ� ŝŵƉŽƐĞĚ� ŽŶ� ĂŶǇ� ĨƵƚƵƌĞ� ƉĞƌŵĂŶĞŶƚ� ƉůĂŶŶŝŶŐ�

ƉĞƌŵŝƐƐŝŽŶ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�ZϮ;ĨŝŶĂůͿͲϭϯ͘ϱ͘ϮϬͲ�ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ͕�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:D� WĂŐĞ�ϱ� �

ϯ͘Ϭ� WůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�Ͳ�ƵƉĚĂƚĞ�

ϯ͘ϭ� dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƵŶŝƚ�ƚǇƉĞ͕�ůŽĐĂƚŝŽŶ�Žƌ�

ŽƉĞƌĂƚŝŽŶĂů�ƐĞƚƚŝŶŐƐ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂƉƉĞĂů�ŝŶ�:ƵůǇͬ�ƵŐƵƐƚ�ϮϬϭϵ͘�

ϯ͘Ϯ� �ĞůŝǀĞƌŽŽ� ŚĂƐ� ĐŽŶĨŝƌŵĞĚ� ƚŚĂƚ� ƚŚĞ� ƉůĂŶƚ� ĞƋƵŝƉŵĞŶƚ� ŝƐ� ŽƉĞƌĂƚŝŶŐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� ƚŚĞ�

ŽƉĞƌĂƚŝŽŶĂů�ĐŽŶĚŝƚŝŽŶƐ͕�ĂƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�^Z�WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ�;WŽ�Ϳ�ĨŽƌ�ƚŚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�

ĂƉƉĞĂů�ŚĞĂƌŝŶŐ͘� �dŚĞƌĞĨŽƌĞ�ƚŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ�^Z�WŽ��ĞŶƚŝƌĞůǇ�

ƌĞĨůĞĐƚƐ�ƚŚĞ�ŶŽŝƐĞ�ůĞǀĞůƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŽƉĞƌĂƚŝŶŐ�Ăƚ�ƚŚŝƐ��ĞůŝǀĞƌŽŽ�

�ĚŝƚŝŽŶƐ�ƐŝƚĞ͘�

ϯ͘ϯ� ��ƐŝƚĞ�ǀŝƐŝƚ�ďǇ�^Z�ŚĂƐ�ĐŽŶĨŝƌŵĞĚ�ƚŚĂƚ�ƚŚĞ�ĞǆƚĞƌŶĂů�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚƐ�;dŽƐŚŝďĂ����

ƵŶŝƚƐ�ĂŶĚ�ƚŚĞ��ĂŶĨŽƐƐ�KƉƚǇŵĂ�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ĐŽŶĚĞŶƐĞƌͿ�ĂƌĞ�ƚŚĞ�ƐĂŵĞ�ĂƐ� ƚŚŽƐĞ�ĂƐƐĞƐƐĞĚ�

ǁŝƚŚŝŶ�ƚŚĞ�^Z�WŽ�͘�

ϯ͘ϰ�� dŚĞ� ŶŽŝƐĞ� ůĞǀĞůƐ� ŽĨ� ƚŚĞ� dŽƐŚŝďĂ� ĂŶĚ� KƉƚǇŵĂ� ƵŶŝƚƐ� ǁĞƌĞ�ŵĞĂƐƵƌĞĚͬĐŽŶĨŝƌŵĞĚ� ĚƵƌŝŶŐ� Ă�

ƌĞĐĞŶƚ�ƐŝƚĞ�ǀŝƐŝƚ͘��EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ǁĞƌĞ�ƚĂŬĞŶ�ƵƐŝŶŐ�Ă�EŽƌƐŽŶŝĐ�ϭϰϬ�ƐŽƵŶĚ�ůĞǀĞů�ŵĞƚĞƌ͕�

ǁŚŝĐŚ�ǁĂƐ�ĐĂůŝďƌĂƚĞĚ�ďĞĨŽƌĞ�ĂŶĚ�ĂĨƚĞƌ�ĞĂĐŚ�ƐĞƚ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚƐ͘�

&/'hZ��ϭ͗�dŽƐŚŝďĂ����ƵŶŝƚƐ͕��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�

ϯ͘ϱ� DĞĂƐƵƌĞŵĞŶƚƐ�ǁĞƌĞ�ƚĂŬĞŶ�Ăƚ�Ă�ĚŝƐƚĂŶĐĞ�ŽĨ�ϭ�ŵĞƚƌĞ�ĨƌŽŵ�ƚŚĞ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�dŽƐŚŝďĂ����

ƵŶŝƚƐ� ;ƉůĂŶƚ� ƐƉĞĐŝĨŝĐĂƚŝŽŶ� dŽƐŚŝďĂ� �ŝƌ� ĐŽŶĚŝƚŝŽŶĞƌ� ƵŶŝƚ� Z�sͲ^DϭϰϬϰ�dWͲ�Ϳ� ŽƉĞƌĂƚŝŶŐ�

ƐŝŵƵůƚĂŶĞŽƵƐůǇ͕�ǁŝƚŚ�Ă�ƌĞƐƵůƚĂŶƚ�ŶŽŝƐĞ�ůĞǀĞů�ŽĨ�ϱϱ�Ě�͘��/Ŷ�ŽƌĚĞƌ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ŶŽŝƐĞ�ůĞǀĞů�

ĨƌŽŵ� ĞĂĐŚ� dŽƐŚŝďĂ� ��� ƵŶŝƚ͕� ϱ� Ě�� ;ϭϬΎůŽŐ΀ϯ΁Ϳ� ŝƐ� ƐƵďƚƌĂĐƚĞĚ� ĨƌŽŵ� ƚŚĞ� ŽǀĞƌĂůů� ŶŽŝƐĞ� ůĞǀĞů�

;ϱϱ�Ě�Ϳ�ǁŝƚŚ�ƚŚƌĞĞ�ƵŶŝƚƐ�ŽƉĞƌĂƚŝŶŐ͕�ĂŶĚ�Ă�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�ŵŝŶƵƐ�ϯ�Ě��ĂƉƉůŝĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�ZϮ;ĨŝŶĂůͿͲϭϯ͘ϱ͘ϮϬͲ�ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ͕�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:D� WĂŐĞ�ϲ� �

ƌĞĨůĞĐƚŝŽŶƐ� ŽĨ� ĂĚũĂĐĞŶƚ� ƐƵƌĨĂĐĞƐ͘� � dŚĞ� ŽǀĞƌĂůů� ƌĞƐƵůƚĂŶƚ� ĨƌĞĞ� ĨŝĞůĚ� ŶŽŝƐĞ� ůĞǀĞů� Ăƚ� ϭŵ� ƉĞƌ�

dŽƐŚŝďĂ����ƵŶŝƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ϰϳ�Ě��͘��dŚŝƐ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�ƚŚĂƚ�ǁĂƐ�ŵĞĂƐƵƌĞĚ�

ŝŶ�ϮϬϭϵ�ĂŶĚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϵ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�;ƐĞĞ��ƉƉĞŶĚŝǆ���ŽĨ�ƚŚĞ�^Z�ƉůĂŶƚ�

ĂƐƐĞƐƐŵĞŶƚ�WŽ�Ϳ͘�

ϯ͘ϲ� EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ǁĞƌĞ�ĂůƐŽ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ĞǆƚĞƌŶĂů�KƉƚǇŵĂ�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ĐŽŶĚĞŶƐĞƌ͕�ƚŚĂƚ�

ƐĞƌǀĞƐ�ƚŚĞ�ĨƌŝĚŐĞ�ƌŽŽŵ͘���

� &/'hZ��Ϯ͗�KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚ͕��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ

ϯ͘ϳ� DĞĂƐƵƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚ�ŝŶĚŝĐĂƚĞĚ�Ă�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�ŽĨ�ϲϭ�Ě��;Ăƚ�ϭ�

ŵĞƚƌĞͿ͘��dŽ�ĐŽŵƉĂƌĞ�ƚŚĞ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�Ăƚ�ϭ�ŵĞƚƌĞ�ǁŝƚŚ�ƚŚĂƚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ϮϬϭϵ�^Z�WŽ��

ƉůĂŶƚ� ĂƐƐĞƐƐŵĞŶƚ� ;ŽĨ� ϯϴ� Ě�� Ăƚ� ϭϬ�ŵĞƚƌĞƐͿ͕� Ă� ĐŽƌƌĞĐƚŝŽŶ�ŽĨ� ϮϬΎůŽŐ΀ϭͬϭϬ΁� ;� ͲϮϬ�Ě�Ϳ� ĂŶĚ�Ă�

ĨƵƌƚŚĞƌ�ĐŽƌƌĞĐƚŝŽŶ�ŽĨ�Ͳϯ�Ě��ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƌĞĨůĞĐƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ĂƉƉůŝĞĚ͘��dŚĞ�ƌĞƐƵůƚĂŶƚ�ŶŽŝƐĞ�

ůĞǀĞů�Ăƚ�ϭϬ�ŵĞƚƌĞƐ�ďĂƐĞĚ�ŽŶ�ĚŝƌĞĐƚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�KƉƚǇŵĂ�ƵŶŝƚ�ŝƐ�ϯϴ�Ě��Ăƚ�ϭϬ�ŵĞƚƌĞƐ͖�

ƚŚŝƐ�ŵĂƚĐŚĞƐ�ƚŚĞ�ƐŽƵƌĐĞ�ůĞǀĞů�ƵƐĞĚ�ĨŽƌ�ƚŚŝƐ�ƉůĂŶƚ�ŝƚĞŵ�ŝŶ�ƚŚĞ�ϮϬϭϵ�̂ Z�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ͘�

ϯ͘ϴ� EĞŝƚŚĞƌ� ƚŚĞ�dŽƐŚŝďĂ�Žƌ�KƉƚǇŵĂ� ĐŽŶĚĞŶƐĞƌ� ƵŶŝƚƐ�ǁĞƌĞ� ŽďƐĞƌǀĞĚ� ƚŽ�ĞǆŚŝďŝƚ� ĂŶǇ�ĂĐŽƵƐƚŝĐ�

ĨĞĂƚƵƌĞ� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ� ƚŚĂƚ� ŵĂǇ� ƌĞƋƵŝƌĞ� ƚŚĞ� ĂĚĚŝƚŝŽŶ� ŽĨ� Ă� ƌĂƚŝŶŐ� ůĞǀĞů� ĐŽƌƌĞĐƚŝŽŶ͕� ŝŶ�

ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��^�ϰϭϰϮ͗ϮϬϭϰн�ϭ͗ϮϬϭϵ͘�

ϯ͘ϵ� �ƵĞ� ƚŽ� ƚŚĞ� ůŽĐĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� ǀĞŶƚŝůĂƚŝŽŶ� ĞƋƵŝƉŵĞŶƚ� Ăƚ� ƚŚĞ� �ĞůŝǀĞƌŽŽ� �ĚŝƚŝŽŶƐ� ƐŝƚĞ͕� ĂŶĚ�

ĞǆƚƌĂŶĞŽƵƐ�ŶŽŝƐĞ�ƐŽƵƌĐĞƐ�Ăƚ� ƚŚĞ�ƐŝƚĞ͕� ŝƚ� ŝƐ�ŶŽƚ� ƌĞĂĚŝůǇ�ƉŽƐƐŝďůĞ�ƚŽ�ĚŝƌĞĐƚůǇ�ŵĞĂƐƵƌĞ�ŶŽŝƐĞ�

ůĞǀĞůƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƐŽƵƌĐĞƐ͘��dŚŝƐ�ƉŽŝŶƚ�ǁĂƐ�ĞǆƉůĂŝŶĞĚ�ƚŽ�ĂŶĚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��,K�Ăƚ�>ŽŶĚŽŶ�

�ŽƌŽƵŐŚ�ŽĨ��ĂŵĚĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĞǀŝĚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ĂƉƉĞĂů� ůĂƐƚ�ǇĞĂƌ͖�ĨŽƌ�ƚŚŝƐ�

ƌĞĂƐŽŶ�ŵĂŶƵĨĂĐƚƵƌĞƌƐ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�ŝŶĨŽƌŵĂƚŝŽŶ�ǁĂƐ�ƵƐĞĚ͘�

ϯ͘ϭϬ� /ƚ�ǁĂƐ�ĨƵƌƚŚĞƌ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ��,K�ƚŚĂƚ͕�ĚƵĞ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�>ŽŶĚŽŶ��ŽƌŽƵŐŚ�ŽĨ�

�ĂŵĚĞŶ� ŝŶ� ƌĞƋƵŝƌŝŶŐ� ƉůĂŶƚ� ƌĂƚŝŶŐ� ŶŽŝƐĞ� ůĞǀĞůƐ� ƚŽ� ŶŽƚ� ĞǆĐĞĞĚ� Ă� ůĞǀĞů� ϭϬ� Ě�� ďĞůŽǁ� ƚŚĞ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�ZϮ;ĨŝŶĂůͿͲϭϯ͘ϱ͘ϮϬͲ�ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ͕�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:D� WĂŐĞ�ϳ� �

ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͕�ŝƚ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ƚŽ�ŽďũĞĐƚŝǀĞůǇ�ĞƐƚĂďůŝƐŚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�

ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ďǇ�ĚŝƌĞĐƚ�ŵĞĂƐƵƌĞŵĞŶƚ͘� �dŚŝƐ� ŝƐ�ďĞĐĂƵƐĞ�ǁŚĞŶ�Ă�ŶŽŝƐĞ�ƐŽƵƌĐĞ� ŝƐ�ϭϬ�Ě��

ďĞůŽǁ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͕�ŐĞŶĞƌĂůůǇ͕�ŝƚ�ŵĂǇ�ŶŽƚ�ďĞ�ŚĞĂƌĚ͘��/ƚ�ŝƐ�ĨŽƌ�ƚŚŝƐ�ƌĞĂƐŽŶ�

ƚŚĂƚ� ƚŚĞ�^Z�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚͬWŽ�� ;ƌĞƉƌŽĚƵĐĞĚ�Ăƚ��ƉƉĞŶĚŝǆ���ŽĨ� ƚŚŝƐ� ƌĞƉŽƌƚͿ�ƵƐĞƐ�

ŶŽŝƐĞ�ƉƌĞĚŝĐƚŝŽŶ�ĂƐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ŶŽŝƐĞ�ůŝŵŝƚƐ�Ăƚ�ƚŚĞ�ĐůŽƐĞƐƚ�

ƌĞƐŝĚĞŶƚŝĂů�ƉƌŽƉĞƌƚŝĞƐ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�ZϮ;ĨŝŶĂůͿͲϭϯ͘ϱ͘ϮϬͲ�ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ͕�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:D� WĂŐĞ�ϴ� �

ϰ͘Ϭ� �ƐƐĞƐƐŵĞŶƚ�ĐŽŶĐůƵƐŝŽŶƐ

ϰ͘ϭ dŚŝƐ� ƌĞƉŽƌƚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ƵƉĚĂƚĞ� ƚŽ� ƚŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ� ĨŝǆĞĚ�

ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ƚŚĞ��ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ�ƐŝƚĞ�Ăƚ�&ŝŶĐŚůĞǇ�ZŽĂĚ͕�^ǁŝƐƐ��ŽƚƚĂŐĞ͘��

ϰ͘Ϯ� dŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ͕� ĂŶĚ� ƚŚĞ� ƉůĂŶƚ� ŶŽŝƐĞ� ĂƐƐĞƐƐŵĞŶƚͬWŽ�� ƌĞƉƌŽĚƵĐĞĚ� Ăƚ� �ƉƉĞŶĚŝǆ� �͕��

ĚĞŵŽŶƐƚƌĂƚĞƐ� ƚŚĂƚ� ƚŚĞ� ƉƌĞĚŝĐƚĞĚ� ƌĂƚŝŶŐ� ŶŽŝƐĞ� ůĞǀĞůƐ� ĨƌŽŵ� ƚŚĞ� ŽƉĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĐƵƌƌĞŶƚ�

ŝŶƐƚĂůůĞĚ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ĐŽŵƉůǇ�ǁŝƚŚ�>���ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ�

ƚŽ�ďĞ�ϭϬ�Ě��ďĞůŽǁ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͘�

ϰ͘ϯ dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƵŶŝƚ�ƚǇƉĞ͕�ůŽĐĂƚŝŽŶ�Žƌ�

ŽƉĞƌĂƚŝŽŶĂů�ƐĞƚƚŝŶŐƐ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂƉƉĞĂů�ŝŶ�:ƵůǇͬ�ƵŐƵƐƚ�ϮϬϭϵ͘�

ϰ͘ϰ� dŚĞ� ƉƌŝŶĐŝƉĂů� ŶŽŝƐĞ� ƌĞĚƵĐƚŝŽŶ� ŵĞĂƐƵƌĞƐ� Ăƚ� ƚŚŝƐ� ƐŝƚĞ� ĂƌĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ĂƚŵŽƐƉŚĞƌŝĐ� ƐŝĚĞ�

ĂƚƚĞŶƵĂƚŽƌƐ�ƚŽ�ƚŚĞ�ĞǆƚƌĂĐƚ�ĂŶĚ�ƐƵƉƉůǇ�ĨĂŶ�ƐǇƐƚĞŵƐ͕�ĂŶĚ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ŝŶƚƌŝŶƐŝĐĂůůǇ�ƋƵŝĞƚ�

ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘�

ϰ͘ϱ� dŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ� ŽďũĞĐƚŝǀĞůǇ� ĚĞŵŽŶƐƚƌĂƚĞƐ� ƚŚĂƚ� ƉƌĞĚŝĐƚĞĚ� �ĞůŝǀĞƌŽŽ� �ĚŝƚŝŽŶƐ� ƉůĂŶƚ�

ĞƋƵŝƉŵĞŶƚ�ŽƉĞƌĂƚĞƐ�ƐƵĐŚ�ĂƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ŶŽŝƐĞ�ůĞǀĞů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ŝŶ�

ĚŽŝŶŐ� ƐŽ�ǁŽƵůĚ� ĐŽŵƉůǇ�ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ� ƚŚĞ�EWW&� ƚŽ� ĂǀŽŝĚ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĚǀĞƌƐĞ�

ŝŵƉĂĐƚ͘�
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KWWSV���ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH

$SSHDO�'HFLVLRQ
,QTXLU\�KHOG�RQ����-XO\�WR�� $XJXVW�����
6LWH�YLVLW�PDGH�RQ���$XJXVW ����

E\�'LDQH�/HZLV�%$�+RQV��0&'�0$�//0�0573,
DQ�,QVSHFWRU�DSSRLQWHG�E\�WKH�6HFUHWDU\�RI�6WDWH�

'HFLVLRQ�GDWH� ���6HSWHPEHU�����

$SSHDO�5HI��$33�;�����&�����������
/DQG�DW�UHDU�RI���������)LQFKOH\�5RDG��/RQGRQ�1:���+<
x 7KH�DSSHDO�LV�PDGH�XQGHU�VHFWLRQ�����RI�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW������DV�

DPHQGHG�E\�WKH�3ODQQLQJ�DQG�&RPSHQVDWLRQ�$FW������
x 7KH�DSSHDO�LV�PDGH�E\�5RRIRRGV /LPLWHG�DJDLQVW�DQ�HQIRUFHPHQW�QRWLFH�LVVXHG�E\�WKH�

&RXQFLO�RI�WKH�/RQGRQ�%RURXJK�RI�&DPGHQ�
x 7KH�HQIRUFHPHQW�QRWLFH��QXPEHUHG�(1���������ZDV�LVVXHG�RQ���-XQH�������
x 7KH�EUHDFK�RI�SODQQLQJ�FRQWURO�DV�DOOHJHG�LQ�WKH�QRWLFH�LV�:LWKRXW�SODQQLQJ�SHUPLVVLRQ��

&KDQJH�RI�XVH�IURP�OLJKW�LQGXVWULDO�XVH��&ODVV�%���WR�&RPPHUFLDO�.LWFKHQV�DQG�'HOLYHU\�
&HQWUH��6XL�*HQHULV���DQG�LQVWDOODWLRQ�RI�H[WHUQDO�SODQW��LQFOXGLQJ�WKUHH�����H[WUDFW�
GXFWV��IRXU�����IOXHV��WKUHH�����DLU�LQWDNH�ORXYUHV��RQH�����URRIWRS�H[WUDFW�DQG�WKUHH�����
DLU�FRQGHQVHU�XQLWV�

x 7KH�UHTXLUHPHQWV�RI�WKH�QRWLFH�DUH�
�� 3HUPDQHQWO\�FHDVH�WKH�XVH�RI�WKH�SUHPLVHV�DV�D�&RPPHUFLDO�.LWFKHQV�DQG�

'HOLYHU\�&HQWUH�
�� 3HUPDQHQWO\�UHPRYH�WKH�WKUHH�����H[WUDFW�GXFWV�IURP�WKH ZHVW�IDFLQJ�HOHYDWLRQ�

RI�WKH�3URSHUW\�
�� 3HUPDQHQWO\�UHPRYH�WKH�IRXU�����IOXHV�IURP��WKH�VRXWK�IDFLQJ HOHYDWLRQ����

IOXHV���DQG�WKH�QRUWK�IDFLQJ�HOHYDWLRQ����IOXH��RI�WKH�3URSHUW\�
�� 3HUPDQHQWO\�UHPRYH�WKH�WKUHH�����DLU�LQWDNH�ORXYUHV�IURP� WKH�QRUWK�IDFLQJ�

HOHYDWLRQ����DLU�LQWDNH�ORXYUHV���DQG�WKH�VRXWK�HOHYDWLRQ����LQWDNH�ORXYUH��RI�WKH�
3URSHUW\�

�� 3HUPDQHQWO\�UHPRYH�WKH�WKUHH�����DLU�FRQGHQVHU�XQLWV�IURP�WKH��ZHVW�IDFLQJ�
HOHYDWLRQ�RI�WKH�3URSHUW\�

�� 3HUPDQHQWO\�UHPRYH�WKH�RQH�����DLU�H[WUDFW�IURP�WKH�URRIWRS�RI�WKH�3URSHUW\�
�� 3HUPDQHQWO\�UHPRYH�DQ\�EUDFNHWV�DQG FDEOLQJ�DVVRFLDWHG�ZLWK�WKH�IOXHV��ORXYUHV

DQG�FRQGHQVHU�XQLWV�IURP�WKH�HOHYDWLRQV�RI�WKH�3URSHUW\�
�� 3HUPDQHQWO\�UHPRYH�DQ\�RWKHU�DVVRFLDWHG�LWHPV�RI�DLU�KDQGOLQJ�HTXLSPHQW�IURP�

WKH�H[WHULRU�RI�WKH�3URSHUW\�DQG�UHWXUQ�WKH�H[WHULRU�RI�WKH�3URSHUW\�WR�WKH�OD\RXW�
VKRZQ�RQ�³([LVWLQJ�HOHYDWLRQ´�GUDZLQJV��������������$�DQG�������������$�
DWWDFKHG�WR�WKLV�QRWLFH�

�� 5HLQVWDWH�WKH�EULFN�IODQN�ZDOO�E\�FORVLQJ�WKH�XQDXWKRULVHG�RSHQLQJV�ZLWK�EULFNV�
WR�PDWFK�WKH�QHDUE\�DUHDV�RI�ZDOO�LQ�WHUPV�RI�FRORXU��WH[WXUH��ERQG�DQG�PRUWDU�

���0DNH�JRRG�WKH�H[WHULRU�RI�WKH�3URSHUW\�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�DERYH�
ZRUNV�

x 7KH�SHULRG�IRU�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�LV�ZLWKLQ�IRXU�PRQWKV�RI�WKH�1RWLFH�
WDNLQJ�HIIHFW�

x 7KH�DSSHDO�LV�SURFHHGLQJ�RQ�WKH�JURXQGV�VHW�RXW�LQ�VHFWLRQ��������D����I��DQG��J� RI�WKH�
7RZQ�DQG�&RXQWU\�3ODQQLQJ�$FW������DV�DPHQGHG��7KH�DSSHDO�RQ�JURXQG��F��ZDV�
ZLWKGUDZQ�E\�WKH�DSSHOODQW�RQ���-XO\������

6XPPDU\�RI�'HFLVLRQ��7KH�DSSHDO�LV�DOORZHG� WKH�HQIRUFHPHQW�QRWLFH�DV�
FRUUHFWHG�LV�TXDVKHG�DQG�SODQQLQJ�SHUPLVVLRQ�LV�JUDQWHG�LQ�WKH�WHUPV�



$SSHDO�'HFLVLRQ�$33�;�����&�����������

KWWSV���ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH �

VHW�RXW�LQ�WKH�)RUPDO�'HFLVLRQ��

35(/,0,1$5<�0$77(56

7KH�,QTXLU\

�� ,Q�LWV�RSHQLQJ�VWDWHPHQW�WKH�&RXQFLO�FRQILUPHG LWV�YLHZ WKDW LW�ZRXOG�QRW�EH�
SURSRUWLRQDWH�WR�UHVLVW�WKH�JURXQG��D��DSSHDO� SURYLGHG�SURSHUO\�IUDPHG��
HQIRUFHDEOH�HQYLURQPHQWDO�FRQWUROV�DUH�RIIHUHG�E\�ZD\�RI�VHFWLRQ�����REOLJDWLRQ�
RU�LPSRVHG�E\�ZD\�RI�SODQQLQJ�FRQGLWLRQ��'XULQJ�WKH�FRXUVH�RI�WKH�LQTXLU\�
GLVFXVVLRQV�WRRN�SODFH�EHWZHHQ�WKH�&RXQFLO�DQG�WKH�DSSHOODQW�WRZDUGV�
HVWDEOLVKLQJ�VXFK�D�SRVLWLRQ��

�� 7KH�/RFDO�5HVLGHQWV�*URXS�UHSUHVHQWV�UHVLGHQWV�ZKRVH�KRPHV�DUH�QHDU�WR�WKH�
DSSHDO�VLWH��LQFOXGLQJ�UHVLGHQWV�RI�'REVRQ�&ORVH��&UHVWD�+RXVH��%HOVL]H�5RDG�
DQG�IODWV�DORQJVLGH�WKH�DFFHVV�URDG�WR�WKH�VLWH��7KH�/RFDO�5HVLGHQWV�*URXS�ZDV�
JUDQWHG�5XOH���VWDWXV�DQG�WRRN�D�IXOO�SDUW�LQ�WKH�SURFHHGLQJV�DW�WKH�LQTXLU\�

�� 7KH�LQTXLU\�ZDV�FORVHG�LQ�ZULWLQJ�RQ���6HSWHPEHU������DIWHU�WKH�UHFHLSW�RI�WKH�
RXWVWDQGLQJ�GRFXPHQWV��LQFOXGLQJ�WKH�FRPSOHWHG�VHFWLRQ�����DJUHHPHQW�GDWHG
���$XJXVW������

7KH�(QIRUFHPHQW�1RWLFH

�� :KHQ�DOOHJLQJ�D�PDWHULDO�FKDQJH�RI�XVH�LW�LV�QRW�HVVHQWLDO�WR�UHFLWH�WKH�SUHYLRXV�
XVH��+RZHYHU��LW�LV�EHWWHU�WR�GR�VR�LQ�RUGHU�WKDW�LW�ZLOO�EH�PRUH�REYLRXV�ZK\�WKH�
/RFDO�3ODQQLQJ�$XWKRULW\ FRQVLGHUV�WKHUH�KDV�EHHQ�D�PDWHULDO�FKDQJH��:KHUH�
WKH�QRWLFH�GRHV�UHFLWH�WKH�SUHYLRXV�XVH��WKLV�VKRXOG�EH�DFFXUDWH��+RZHYHU��FDVH�
ODZ�KDV�LQGLFDWHG�WKDW�DQ�HQIRUFHPHQW�QRWLFH�LV�QRW�LQYDOLG�LI�LW�DOOHJHV�D�
PDWHULDO�FKDQJH�RI�XVH�DQG�UHFLWHV�WKH�EDVH�XVH�LQFRUUHFWO\��,W�LV�IRU�WKH�
DSSHOODQW�WR�HVWDEOLVK�WKDW�WKHUH�KDV�EHHQ�QR�PDWHULDO�FKDQJH�RI�XVH��ZKDWHYHU�
WKH�QDWXUH��FKDUDFWHU�RU�VWDWXV�RI�WKH�EDVH�XVH����7KH�QRWLFH�LV�RSHQ�WR�
FRUUHFWLRQ�RQ�DSSHDO��LQFOXGLQJ�RPLVVLRQ�ZKHUH�WKHUH�LV�XQFHUWDLQW\�

�� +DYLQJ�IXOO\�UHVHDUFKHG�WKH�SODQQLQJ�KLVWRU\��WKH�&RXQFLO�QR�ORQJHU�FRQVLGHUHG
WKDW�WKH�SUHYLRXV�XVH�RI�WKH�SURSHUW\�ZDV�OLJKW�LQGXVWULDO DQG�SULRU�WR�WKH�
LQTXLU\�UHTXHVWHG�D�FRUUHFWLRQ�WR�WKH�GHVFULSWLRQ�RI�WKH�DOOHJHG�EUHDFK�WR�RPLW�
WKH UHIHUHQFH�WR�SDVW�XVH� 7KH�DSSHOODQW�KDV�QRW�SXW�IRUZDUG�HYLGHQFH�RQ�WKH�
SUHYLRXV�XVH�RI�WKH�SUHPLVHV�WR�FRQWUDGLFW�WKH�SRVLWLRQ�WDNHQ�E\�WKH�&RXQFLO
DQG�KDV ZLWKGUDZQ�WKH�DSSHDO�RQ�JURXQG��F���,�DP�VDWLVILHG�WKDW�GHOHWLRQ�RI�WKH�
SUHYLRXV�XVH�IURP�WKH�DOOHJDWLRQ�ZRXOG�QRW�FDXVH�LQMXVWLFH�WR�HLWKHU�WKH�ORFDO�
SODQQLQJ�DXWKRULW\�RU�WKH�DSSHOODQW��

�� $W�WKH�LQTXLU\�DGGLWLRQDO�FRUUHFWLRQV�WR�WKH�HQIRUFHPHQW�QRWLFH�ZHUH�DJUHHG��
7KH�LQVWDOODWLRQ�RI�H[WHUQDO�SODQW IDFLOLWDWHG�WKH�FKDQJH�RI�XVH��7KH�DOOHJHG�
EUHDFK�LGHQWLILHV�RQH URRIWRS�H[WUDFW� ZKLFK�WKH�DSSHOODQW�FRQILUPHG�GLG�QRW�
VHUYH�LWV�SUHPLVHV� 7KLV�HOHPHQW�RI�SODQW�VKRXOG�WKHUHIRUH�EH�GHOHWHG�IURP�
SDUDJUDSK���RI�WKH�QRWLFH�DQG�WKH�UHTXLUHPHQWV��7KLV�DPHQGPHQW�ZRXOG�HQVXUH�
WKH�WH[W�LV�FRQVLVWHQW�ZLWK HOHYDWLRQ�SODQV�DWWDFKHG�WR�WKH�QRWLFH��

�� 7KH�DSSHOODQW�DQG�WKH�&RXQFLO�DJUHHG�WKDW�WKHUH�ZDV�QR�QHFHVVLW\�WR�H[WHQG�WKH�
DUHD�RI�/DQG�WR�ZKLFK�WKH�QRWLFH�UHODWHV�WR�LQFOXGH WKH�UHDU�\DUG�DQG�WKH�VLGH�
DFFHVV�ZD\��+RZHYHU��WKH�VLWH�YLVLW�FRQILUPHG�WKDW�WKH�DSSHOODQW�RFFXSLHV�WKH�

� )HUULV�Y�66(�	�'RQFDVWHU�0%& >����@�-3/����



$SSHDO�'HFLVLRQ�$33�;�����&�����������

KWWSV���ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH �

JURXQG�IORRU�RI�WKH�EXLOGLQJ�RQO\��$PHQGHG�SODQV�KDYH�EHHQ�VXEPLWWHG�LQ�RUGHU�
WR�PDNH�WKLV�SRVLWLRQ�FOHDU�LQ�WKH�GHVFULSWLRQ�RI�WKH�/DQG�

�� $V�WKHUH�ZRXOG�EH�QR�LQMXVWLFH��,�LQWHQG�WR�FRUUHFW�WKH�HQIRUFHPHQW�QRWLFH�WR�
WDNH�DFFRXQW�RI�DOO�WKHVH�PDWWHUV�

$33($/�21�*5281'��$����'((0('�3/$11,1*�$33/,&$7,21

�� 7KH�GHYHORSPHQW�DW�LVVXH�LV�GHULYHG�GLUHFWO\�IURP�WKH�GHVFULSWLRQ�RI�WKH�EUHDFK�
RI�SODQQLQJ FRQWURO DV�FRUUHFWHG��QDPHO\�D�PDWHULDO�FKDQJH�RI�XVH�RI�WKH�
SURSHUW\�WR�XVH�DV�FRPPHUFLDO�NLWFKHQV�DQG�GHOLYHU\�FHQWUH��VXL�JHQHULV��DQG�
WKH�LQVWDOODWLRQ�RI�H[WHUQDO�SODQW WR�IDFLOLWDWH�WKH�XVH��

0DLQ�LVVXHV

��� 7KH�PDLQ�LVVXHV�DUH�

D� WKH�HIIHFW�RI�WKH�GHYHORSPHQW�RQ WKH�TXDOLW\�RI�OLIH�RI�QHLJKERXULQJ�
RFFXSLHUV�DQG�WKH�DPHQLW\�RI�WKH�VXUURXQGLQJ�DUHD��KDYLQJ�SDUWLFXODU�
UHJDUG�WR�

x QRLVH�DQG�GLVWXUEDQFH�

x RGRXU�

x KLJKZD\�VDIHW\��SDUWLFXODUO\�IRU�SHGHVWULDQV�LQ�WKH�YLFLQLW\�RI�WKH�
VLWH�

x WKH�FKDUDFWHU�DQG�DSSHDUDQFH RI�WKH�SUHPLVHV�DQG�WKH�
VXUURXQGLQJ�DUHD�

E� 7KH�HIIHFW�RI�WKH�GHYHORSPHQW�RQ�ORFDO�HPSOR\PHQW��EXVLQHVVHV�DQG�WKH�
HFRQRP\�

F� :KHWKHU�DQ\�KDUP�FDQ�EH�RYHUFRPH�E\�SODQQLQJ�FRQGLWLRQV�RU�SODQQLQJ�
REOLJDWLRQV�

��� 7KH�FRQFOXVLRQV�RQ�WKHVH�LVVXHV�ZLOO�LQIRUP ZKHWKHU�WKH�XVH�LV�DFFHSWDEOH�IRU�
WKH�SURSHUW\�DQG�LV�DSSURSULDWHO\�ORFDWHG��WDNLQJ�LQWR�DFFRXQW�WKH�VLWH�
FKDUDFWHULVWLFV�DQG�WKH�FKDUDFWHU�RI�WKH�DUHD��WKH�VXUURXQGLQJ�KLJKZD\�QHWZRUN�
DQG�WKH�RSHUDWLRQ�RI�WKH�EXVLQHVV��

3ROLF\

��� 7KH�GHYHORSPHQW SODQ�IRU�WKH�DUHD�LQ�ZKLFK�WKH�VLWH�LV�VLWXDWHG�LQFOXGHV�WKH�
/RQGRQ�3ODQ���������WKH�&DPGHQ�/RFDO�3ODQ���������WKH�&/3��DQG�WKH�6LWH�
$OORFDWLRQV�3ODQ��������

��� 0DWHULDO�FRQVLGHUDWLRQV�LQFOXGH�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��
3ODQQLQJ�3UDFWLFH�*XLGDQFH��WKH�1RLVH 3ROLF\�6WDWHPHQW�IRU�(QJODQG�DQG�
&DPGHQ�3ODQQLQJ�*XLGDQFH��7KH�SUHSDUDWLRQ�RI�WKH�GUDIW�/RQGRQ�3ODQ LV�
DSSURDFKLQJ�DQ�DGYDQFHG�VWDJH�ZLWK�WKH�FRPSOHWLRQ�RI�SXEOLF�H[DPLQDWLRQ�
KHDULQJV�LQ�0D\������DQG�WKH�SXEOLFDWLRQ�LQ�-XO\������RI�D�FRQVROLGDWLRQ�
YHUVLRQ LQFRUSRUDWLQJ�DOO�WKH�VXJJHVWHG�FKDQJHV��7KH�3DQHO¶V�UHSRUW�FRQWDLQLQJ�
UHFRPPHQGDWLRQV�LV�H[SHFWHG�WR�EH�VXEPLWWHG�WR�WKH�0D\RU�LQ�6HSWHPEHU�
������,�KDYH�KDG�UHJDUG�WR�WKH�UHOHYDQW�GUDIW�SROLFLHV�LGHQWLILHG�LQ�WKH�
VWDWHPHQW�RI�FRPPRQ�JURXQG��+RZHYHU��LQ�WKH�DEVHQFH�RI�LQIRUPDWLRQ�IURP�WKH�
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SDUWLHV�RQ�ZKHWKHU�WKHVH�SROLFLHV�DUH�VXEMHFW�WR�REMHFWLRQ�,�DWWDFK�OLPLWHG�
ZHLJKW�WR�WKHP��

5($6216

7KH�VLWH�DQG�WKH�GHYHORSPHQW

��� )LQFKOH\�5RDG�6ZLVV�&RWWDJH�LV�WKH�WKLUG�ODUJHVW�WRZQ�FHQWUH�LQ�WKH�%RURXJK�
DQG�LW�LV�GHVLJQDWHG�DV�D�GLVWULFW�FHQWUH�LQ�WKH�/RQGRQ�3ODQ��7KH�OLQHDU�FHQWUH�
UXQV�HLWKHU�VLGH�RI�WKH�$���)LQFKOH\�5RDG��ODUJHO\�FRQILQHG�WR�WKH�IURQWDJH�
SURSHUWLHV DQG�FRQWDLQV�D�FRQFHQWUDWLRQ�RI�IRRG��GULQN�DQG�HQWHUWDLQPHQW�XVHV��

��� 7KH�DLP�RI�WKH�&/3�LV�WR�GHOLYHU�VXVWDLQDEOH�JURZWK�ZKLOH�FRQWLQXLQJ�WR�SUHVHUYH�
DQG�HQKDQFH�WKH�%RURXJK��)LQFKOH\�5RDG�6ZLVV�&RWWDJH�WRZQ�FHQWUH�LV�
LGHQWLILHG�DV�D�KLJKO\�DFFHVVLEOH�ORFDWLRQ�E\�3ROLF\�*��DQG�LV�RQH�RI�WKH�ORFDWLRQV�
ZKHUH�WKH�PRVW�VLJQLILFDQW�JURZWK�LV�H[SHFWHG�WR�EH�GHOLYHUHG� 7KH�&/3�
FRQVLGHUV�WKH�FHQWUH�WR�EH�JHQHUDOO\�VXLWDEOH�IRU�D�UDQJH�RI�XVHV��LQFOXGLQJ�
WKRVH�WKDW�DWWUDFW�D�ODUJH�QXPEHU�RI�MRXUQH\V��7KH�&/3�DOVR�UHFRJQLVHV�WKDW�
WKHVH�RWKHU KLJKO\�DFFHVVLEOH�DUHDV�SURPRWHG�IRU�JURZWK�RIWHQ�LQFOXGH�RU�DUH�
DGMDFHQW�WR�UHVLGHQWLDO�FRPPXQLWLHV��'HYHORSPHQW�PXVW�WDNH�LQWR�DFFRXQW�WKH�
IXOO�UDQJH�RI�3ODQ�SROLFLHV�DQG�REMHFWLYHV��LQ�SDUWLFXODU�WKRVH�RQ�DPHQLW\��GHVLJQ�
DQG�KHULWDJH��VXVWDLQDELOLW\� FRPPXQLW\�VDIHW\��RSHQ�VSDFHV�DQG�WUDQVSRUW��
7KLV�SROLF\�GLUHFWLRQ�LV�FRQVLVWHQW�ZLWK�3ROLF\������RI�WKH�/RQGRQ�3ODQ�

��� 7KH�DSSHDO�VLWH�LV�ORFDWHG�WRZDUGV�WKH�VRXWKHUQ�HQG�RI WKH�WRZQ�FHQWUH��7KH�
ERXQGDU\�GHILQLQJ�WKH�FHQWUH�IROORZV�WKH VRXWKHUQ�HGJH�RI�WKH�VLWH�DFFHVV�ZD\�
DQG�WKH�UHDU�ERXQGDU\�RI�WKH�VHUYLFH�\DUG��,PPHGLDWHO\�WR�WKH�QRUWK� WKH�WRZQ�
FHQWUH�DUHD�LQFOXGHV�&UHVWD�+RXVH� D�WDOO�EORFN�ZLWK�FRPPHUFLDO�XVHV�DW�WKH�
ORZHU�OHYHO�DQG�UHVLGHQWLDO�IODWV�DERYH��5HVLGHQWLDO�GHYHORSPHQW��SDUW�RI�WKH
+LOJURYH�(VWDWH��OLHV�WR�WKH�ZHVW�DQG�VRXWK�RI�WKH�VLWH��RXWVLGH�WKH�GHILQHG�
FHQWUH�DQG�FRPSULVHV�D�PL[�RI�IODWV�DQG�KRXVHV�LQ�DQG�DURXQG�'REVRQ�&ORVH��

��� $W�WKH�UHDU�RI���������)LQFKOH\�5RDG�WKH�ODQG�VORSHV�JHQWO\�GRZQ�WR�WKH�ZHVW�
7KH�DSSHOODQW�RFFXSLHV�WKH�ORZHU�JURXQG�IORRU�RI�WKH�WZR�VWRUH\�EXLOGLQJ��ZLWK�
GLUHFW�DFFHVV�IURP�WKH�VHUYLFH�\DUG� 7KH�LQIRUPDWLRQ�DYDLODEOH�RQ�WKH�SODQQLQJ�
KLVWRU\�LQGLFDWHV�WKDW�WKH�ORZHU�JURXQG�IORRU�ZDV�XVHG�IRU�DQFLOODU\�VWRUDJH�LQ�
FRQMXQFWLRQ�ZLWK�WKH�XVH�RI�WKH�IURQWDJH�XQLWV��7KH�FKDQJH�WR�WKH�FXUUHQW�XVH�
LQYROYHG�WKH�FUHDWLRQ�RI�D�QHZ�SODQQLQJ�XQLW�DQG�D�QHZ�FKDSWHU�LQ�WKH�SODQQLQJ�
KLVWRU\�

��� µ'HOLYHURR�(GLWLRQV¶�LV�WKH�WHUP�XVHG�E\�WKH�DSSHOODQW�IRU�WKH�FXUUHQW�XVH�RI�WKH�
VLWH�DV FRPPHUFLDO�NLWFKHQV�DQG�GHOLYHU\�FHQWUH��7KH�EXLOGLQJ�LV�ODLG�RXW�WR�
SURYLGH�QLQH�HTXLSSHG�PLFUR�NLWFKHQ�SRGV��ZKLFK�DUH�VWDIIHG�DQG�RSHUDWHG�E\�
LQGLYLGXDO�UHVWDXUDQW�SDUWQHUV��7KH�IRRG�SUHSDUHG�DQG�FRRNHG�ZLWKLQ�WKH�
NLWFKHQV LV�GHOLYHUHG�WR�FXVWRPHUV�XVLQJ�'HOLYHURR¶V�IOHHW�RI�ULGHUV� 7KHUH�LV�QR�
DELOLW\�IRU�FXVWRPHUV WR�YLVLW�WKH�VLWH�WR�SODFH�RU�FROOHFW�DQ�RUGHU��,QVWHDG�WKH�
WUDQVDFWLRQ�LV�GRQH�RQOLQH�DQG�LV�FRPSOHWHG�YLD�WKH�RQOLQH�DSS�

��� 7KH�6ZLVV�&RWWDJH�DUHD ZDV�LGHQWLILHG�DV�D�WDUJHW�ORFDWLRQ�EHFDXVH�RI�WKH�ODUJH�
UHVLGHQWLDO�SRSXODWLRQ�WKDW�ZDV�XQGHU�VHUYHG�E\�WKH�H[LVWLQJ�UHVWDXUDQW�
VHOHFWLRQ��7KH�FDWFKPHQW�DUHD�IRU�DQ�(GLWLRQV�VLWH�LV�W\SLFDOO\�DERXW���
NLORPHWUHV�ZLWK�D�PD[LPXP�ULGLQJ�WLPH�RI�DERXW����PLQXWHV�IRU�WKH�GHOLYHU\�RI�
RUGHUV��7KH�FDWFKPHQW�DUHD�RI WKH�DSSHDO�VLWH�H[WHQGV�WR�SDUWV�RI�+DPSVWHDG��
.LOEXUQ��6W�-RKQ¶V�:RRG��&DPGHQ�DQG�.HQWLVK�7RZQ�
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��� 'DWD�IURP�WKH�DSSHOODQW�SURYLGHV�DQ�LQGLFDWLRQ�RI�WKH�DPRXQW�RI�DFWLYLW\�
JHQHUDWHG��$�WUDIILF�VXUYH\�LQ�-XQH������VKRZHG�WKDW�WKH�EXVLHVW�SHDN�KRXU�
RFFXUUHG�EHWZHHQ������DQG������KRXUV�RQ�7KXUVGD\�QLJKW�ZLWK�����VFRRWHU�
PRYHPHQWV��HTXDWLQJ�WR�DSSUR[LPDWHO\�����VFRRWHU�PRYHPHQWV�SHU�PLQXWH�
'DWD�IURP�WKH�SDVW�\HDU�LOOXVWUDWHG�WKDW�GXULQJ�DQ\����PLQXWH�SHULRG�WKH�
PD[LPXP�QXPEHU�RI�SLFNXSV�IURP�WKH�VLWH�ZDV�����JLYLQJ�D�PD[LPXP�RI����
SHU�KRXU DQG�D�WRWDO�RI�����VFRRWHU PRYHPHQWV�SHU�KRXU�� 7KH�KLJKHVW�GHQVLW\�
RI�RUGHUV�FRPHV�IURP�WKH�VRXWK��LQ�WKH�6W�-RKQ¶V�:RRG��6RXWK�+DPSVWHDG��
5HJHQWV�3DUN�DUHDV���

��� 7KH�XVH�FRPPHQFHG�RQ�VLWH�LQ�2FWREHU�������,Q�WKH�SHULRG�DIWHU�WKH�LVVXH�RI�
WKH�HQIRUFHPHQW�QRWLFH�WKH�DSSHOODQW�KDV PDGH�FKDQJHV�WR�WKH�RSHUDWLRQ�RI�WKH�
XVH DQG�PRVW�UHFHQWO\�WKH�XVH�RI�PRWRULVHG�VFRRWHUV IRU�FXVWRPHU�GHOLYHULHV�
KDV�FHDVHG��$V�IURP�� -XO\������DOO�GHOLYHULHV�DUH�WR�EH�GRQH�E\�ELF\FOH��
HOHFWULF�WZR�ZKHHOHG�YHKLFOH RU�E\�IRRW� ,�DP�VDWLVILHG�WKDW�WKH�XVH�KDV�QRW�
PDWHULDOO\�FKDQJHG�DQG�WKH�RSHUDWLRQDO�FKDQJHV�DUH�DEOH�WR�EH�WDNHQ�LQWR�
DFFRXQW�LQ�GHWHUPLQLQJ�WKH�GHHPHG�SODQQLQJ�DSSOLFDWLRQ��

��� 7KH�&DPGHQ�3ODQQLQJ�*XLGDQFH��(PSOR\PHQW�VLWHV�DQG�EXVLQHVV�SUHPLVHV�
DFNQRZOHGJHV�WKH�JURZWK�LQ�LQGXVWULDO�VFDOH�NLWFKHQV�ZLWK�D�GHOLYHU\�VHUYLFH�WR�
FXVWRPHUV��XVXDOO\�E\�VFRRWHU��([LVWLQJ�LQGXVWULDO�DUHDV�DUH�FRQVLGHUHG�WKH�
PRVW�DSSURSULDWH�IRU�VXFK�XVHV��1HYHUWKHOHVV� WKLV�GLUHFWLRQ�DV�WR�ORFDWLRQ�LV�
ZLWKLQ�ORFDO�JXLGDQFH�DQG�QR�SROLF\�LQ�WKH�GHYHORSPHQW�SODQ�UHTXLUHV�DQ
LQGXVWULDO�DUHD�ORFDWLRQ�IRU�WKHVH W\SHV�RI�XVHV��7KH�DSSURDFK�VHW�RXW�LQ�WKH
*XLGDQFH LV WR FRQVLGHU�WKH�LPSDFW�RI�WKH�GHYHORSPHQW�EDVHG�RQ�WKH�FULWHULD�LQ�
&/3�3ROLF\�$� 0DQDJLQJ WKH�LPSDFW�RI�GHYHORSPHQW��DQG�RWKHU�UHOHYDQW�SROLFLHV�

4XDOLW\�RI�OLIH

��� &/3�3ROLF\�7&��VHHNV�WR�HQVXUH�WKDW�WKH�GHYHORSPHQW�RI�WRZQ�FHQWUH�XVHV�GRHV�
QRW�FDXVH�KDUP�WR�WKH�ORFDO�DUHD�RU�WKH�DPHQLW\�RI�QHLJKERXUV� 0DWWHUV�IRU�
FRQVLGHUDWLRQ�LGHQWLILHG�E\�WKH�SROLF\�LQFOXGH�WKH�LPSDFW�RQ�QHDUE\�UHVLGHQWLDO�
XVHV� SDUNLQJ� VWRSSLQJ�DQG�VHUYLFLQJ�DQG�WKH�HIIHFW�RI�WKH�GHYHORSPHQW�RQ�
HDVH�RI�PRYHPHQW�RQ�WKH�IRRWSDWK��QRLVH�DQG�YLEUDWLRQ�JHQHUDWHG�HLWKHU�LQVLGH�
RU�RXWVLGH�WKH�VLWH��IXPHV�OLNHO\�WR�EH�JHQHUDWHG�DQG�WKH�SRWHQWLDO�IRU�HIIHFWLYH�
DQG�XQREWUXVLYH�YHQWLODWLRQ��6LPLODU�IDFWRUV�DUH�LGHQWLILHG�LQ�3ROLF\�$� WKDW�DLPV
WR�SURWHFW�WKH�TXDOLW\�RI�OLIH�RI�RFFXSLHUV�DQG�QHLJKERXUV��7KH�SROLF\�H[SHFWDWLRQ�
LV�WKDW�GHYHORSPHQW�ZRXOG�QRW�FDXVH�XQDFFHSWDEOH�KDUP�WR�DPHQLW\�

��� &/3�3ROLF\�$��LV�VSHFLILF�WR�WKH�FRQWURO�RI�QRLVH�DQG�YLEUDWLRQ� 7KH�/RQGRQ�3ODQ�
3ROLF\����� LGHQWLILHV�ZD\V�GHYHORSPHQW�SURSRVDOV�VKRXOG�VHHN�WR�PDQDJH�
QRLVH��6LJQLILFDQW�DGYHUVH�QRLVH�LPSDFWV�RQ�KHDOWK�DQG WKH�TXDOLW\�RI�OLIH�VKRXOG�
EH�DYRLGHG�

1RLVH�DQG�GLVWXUEDQFH

��� 3ODQQLQJ�3UDFWLFH�*XLGDQFH�DGYLVHV�RQ�ZKHQ�QRLVH�LV�OLNHO\�WR�EH�RI�FRQFHUQ��
1RLVH�DERYH�WKH�µORZHVW�REVHUYHG�DGYHUVH�HIIHFW�OHYHO¶�ERXQGDU\��/2$(/��VWDUWV�
WR�FDXVH�VPDOO FKDQJHV�LQ�EHKDYLRXU�DQG�RU DWWLWXGH��&RQVLGHUDWLRQ�QHHGV�WR�EH�
JLYHQ�WR�PLWLJDWLQJ�DQG�PLQLPLVLQJ�WKRVH�HIIHFWV� WDNLQJ�DFFRXQW�RI�WKH�
HFRQRPLF�DQG�VRFLDO�EHQHILWV�EHLQJ�GHULYHG�IURP�WKH�DFWLYLW\�FDXVLQJ�WKH�QRLVH�
1RLVH�DERYH�WKH�µVLJQLILFDQW REVHUYHG�DGYHUVH�HIIHFW�OHYHO¶�ERXQGDU\��62$(/��
FDXVHV�PDWHULDO�FKDQJHV�LQ�EHKDYLRXU�DQG�RU�DWWLWXGH�DQG�VKRXOG�EH�DYRLGHG��

� 'RFXPHQW��� LQ�DSSHOODQW¶V�UHVSRQVH�RQ�SHDN�NLWFKHQ�FDSDFLW\
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��� 7KH�SRWHQWLDO�VRXUFHV�RI�QRLVH�DQG�GLVWXUEDQFH�DUH�WKH�IL[HG�SODQW�DQG�
HTXLSPHQW�LQVWDOOHG�WR�IDFLOLWDWH�WKH�XVH��GHOLYHU\�DQG�VHUYLFH�YHKLFOHV�DQG�WKH�
ULGHUV� 7KH�VHQVLWLYH�UHFHSWRUV�DUH�WKH�UHVLGHQWV�RI�WKH�QHDUHVW�GZHOOLQJV�WR�WKH�
VLWH�LQ�'REVRQ�&ORVH��WR�WKH�VRXWK�DQG�ZHVW��DQG�&UHVWD�+RXVH�DQG�WKH�IODWV�
DERYH�������� )LQFKOH\�5RDG�

)L[HG�SODQW�DQG�HTXLSPHQW

��� 7KH�NLWFKHQ�SRGV�KDYH�DVVRFLDWHG�YHQWLODWLRQ�DQG�UHIULJHUDWLRQ�SODQW�HTXLSPHQW�
,Q�DFFRUGDQFH�ZLWK�&/3��DSSHQGL[����WKH�GHVLJQ�FULWHULRQ�LV�WKDW�QRLVH�IURP�WKH�
IL[HG�SODQW�HTXLSPHQW�VKRXOG�QRW�H[FHHG�D�UDWLQJ�OHYHO�RI����G%�EHORZ�
EDFNJURXQG�QRLVH�OHYHOV�����G%�LI�WRQDO�FRPSRQHQWV�DUH�SUHVHQW���7KH�
EDFNJURXQG�QRLVH�OHYHOV FRQVLGHUHG�WR�EH�UHSUHVHQWDWLYH�RI�WKH�W\SLFDO�QRLVH�
FOLPDWH�DW�WKH�SURSHUWLHV LQ�'REVRQ�&ORVH�DUH ���G%�/$�� GD\WLPH�������WR������
KRXUV��DQG����G%�/$�� QLJKW�WLPH ����� WR������KRXUV��

��� 7KH�DSSHOODQW�FDUULHG�RXW�D�SODQW�QRLVH�DVVHVVPHQW�WR�VXSSRUW�WKH�GHHPHG�
SODQQLQJ�DSSOLFDWLRQ��7KH�DVVHVVPHQW�GHPRQVWUDWHV�WKDW�WKH�SUHGLFWHG�UDWLQJ�
QRLVH�OHYHOV�IURP�WKH�'HOLYHURR�IL[HG�SODQW�HTXLSPHQW�FRPSO\�ZLWK�WKH�&/3�
GHVLJQ�FULWHULRQ��,W�LV�H[SODLQHG�WKDW�WKH�SULQFLSDO�QRLVH�UHGXFWLRQ�PHDVXUHV�DW�
WKH�VLWH�DUH�WKH�XVH�RI�DWPRVSKHULF�VLGH�DWWHQXDWRUV�WR�WKH�H[WUDFW�DQG�VXSSO\�
IDQ V\VWHPV�DQG�WKH�VHOHFWLRQ�RI�LQWULQVLFDOO\�TXLHW�UHIULJHUDWLRQ�SODQW�
HTXLSPHQW��

��� 7KH�&RXQFLO�FRQILUPHG�WKDW�WKH�EDVHOLQH�QRLVH�VXUYH\�WR�HVWDEOLVK�WKH�
EDFNJURXQG�QRLVH�FOLPDWH�FRPSOLHG�ZLWK�WKH�&RXQFLO¶V�UHTXLUHPHQWV�DQG DOVR
DFFHSWHG�WKH�FRQFOXVLRQV�RI�WKH�QRLVH�DVVHVVPHQW��7KH�PRQLWRULQJ�H[HUFLVH�
FRQGXFWHG�E\�WKH�&RXQFLO�RYHU�D���ZHHN�SHULRG�LQ�0DUFK�$SULO������GLG�QRW�
LGHQWLI\�D�SUREOHP�RI�QRLVH�IURP YHQWLODWLRQ�DQG�UHIULJHUDWLRQ�SODQW� 'LVWXUEDQFH�
IURP�SODQW�QRLVH�ZDV�UDLVHG�LQ�REMHFWLRQV�WR�WKH�DSSHOODQW¶V�SODQQLQJ�DSSOLFDWLRQ�
DQG�WKH�DSSOLFDWLRQ�IRU�D�ODZIXO�GHYHORSPHQW�FHUWLILFDWH�VXEPLWWHG�EHIRUH�WKH�
HQIRUFHPHQW�QRWLFH�ZDV�LVVXHG���+RZHYHU��WKH�5XOH���3DUW\�GLG�QRW�GLVSXWH�WKH�
DSSHOODQW¶V�WHFKQLFDO�HYLGHQFH��7KH�DFFRXQWV�DQG�UHFRUGV�VXEPLWWHG�E\�
UHVLGHQWV IRU�WKLV�DSSHDO�PDGH�OLWWOH�PHQWLRQ�RI�QRLVH�IURP�SODQW�DQG�H[WUDFWLRQ�
HTXLSPHQW�

��� 2Q�XQDFFRPSDQLHG�VLWH�YLVLWV�WR�WKH�DUHD�,�KHDUG�SODQW�QRLVH�LQ�'REVRQ�&ORVH��
7KH�LQYHVWLJDWLRQV�E\�WKH�QRLVH�H[SHUWV�IRU�WKH�DSSHOODQW�DQG�WKH�&RXQFLO�IRXQG�
WKDW�WKH�QRLVH�ZDV�OLNHO\�WR�KDYH�EHHQ�IURP�SODQW�XQFRQQHFWHG�WR�'HOLYHURR�
(GLWLRQV��UHIHUULQJ�WR�RWKHU�YHQWLODWLRQ�HTXLSPHQW�DW�KLJK�OHYHO�DW�WKH�UHDU�RI�WKH�
EXLOGLQJ��2Q�WKH�DFFRPSDQLHG�VLWH�YLVLW�ZH�YLVLWHG�&UHVWD�+RXVH�DQG�DFFRUGLQJ�
WR�ODWHU�LQIRUPDWLRQ�IURP�WKH�5XOH ��3DUW\�D�VWDWXWRU\�QRLVH�QXLVDQFH�ZDV�IRXQG�
E\�WKH�&RXQFLO�LQYHVWLJDWLQJ�QRLVH�IURP�'HOLYHURR¶V�H[WHUQDO�H[WUDFWRU�IDQ��7KLV�
UHSRUW�KDV�QRW�EHHQ�DFFHSWHG�E\�WKH�DSSHOODQW�ZKR�PDLQWDLQHG�WKDW�
LQYHVWLJDWLRQV�IRXQG�WKDW�WKH�QRLVH�VRXUFH�GLG�QRW�VHUYLFH�WKH�DSSHDO�SUHPLVHV�

��� ,�FRQFOXGH�WKDW�LW�LV�YHU\�LPSRUWDQW�WKDW�DW�DOO�WLPHV�WKH�LQVWDOOHG�HTXLSPHQW�
DFKLHYHV�WKH�GHVLJQ�FULWHULRQ�WR�DYRLG�GLVWXUEDQFH�WR�UHVLGHQWV��,I�WKDW�VWDQGDUG�
LV�DWWDLQHG��DQG�WKH�WHFKQLFDO�HYLGHQFH�LQGLFDWHV�WKDW�LW�ZRXOG�EH� WKH�
GHYHORSPHQW�LV�XQOLNHO\�WR�JHQHUDWH�XQDFFHSWDEOH�QRLVH�LPSDFWV�IURP�
YHQWLODWLRQ�DQG�UHIULJHUDWLRQ�SODQW�HTXLSPHQW�UHTXLUHG�LQ�DVVRFLDWLRQ�ZLWK�WKH�
XVH��$�VXLWDEO\�ZRUGHG�SODQQLQJ�FRQGLWLRQ�V� LV�WKH�PHDQV�WR�VHFXUH�WKLV�

� $SSOLFDWLRQV UHI�����������3�DQG�����������3
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UHTXLUHPHQW��6XEMHFW�WR�WKHVH�SURYLVRV�WKH�GHYHORSPHQW�FRPSOLHV�ZLWK�3ROLF\�
$� LQ�UHODWLRQ�WR�WKLV�PDWWHU�

1RLVH�IURP�YHKLFOHV�DQG�ULGHUV

��� 0RWRULVHG�VFRRWHUV�SURYLGHG�WKH�SULPDU\�GHOLYHU\�PHWKRG��VXSSRUWHG�E\�F\FOHV�
DQG�GHOLYHU\�RQ�IRRW��6FRRWHUV�ZHUH�QRW�DOORZHG�WR�JR�GRZQ�WKH�DFFHVV�UDPS�
LQWR�WKH�VHUYLFH�\DUG�EXW�KDG�WR�ZDLW�DQG�SDUN�DW�WKH�WRS�RI�WKH�UDPS E\�WKH�
IRRWZD\�DORQJ�)LQFKOH\�5RDG��

��� 7KH�DSSHOODQW�DFNQRZOHGJHG�WKDW�VFRRWHU�QRLVH�LV�UHFRJQLVHG�DV�KDYLQJ�D�
FKDUDFWHU�WKDW�PDNHV�LW�PRUH�DQQR\LQJ�WKDQ JHQHUDO�URDG�WUDIILF�QRLVH�� $V�D�
UHVXOW�RI�QRLVH�VXUYH\�ZRUN�E\�WKH�DSSHOODQW�LQ�-DQXDU\������OHYHOV�RI�QRLVH�DW�
WKH�IDFDGHV�RI�D�IHZ�RI�WKH�QHDUE\�IODWV�LQ�'REVRQ�&ORVH�ZHUH HVWLPDWHG�WR�EH�
DERYH�62$(/��$V�PLWLJDWLRQ� VFUHHQLQJ�ZDV�LQVWDOOHG�HQFORVLQJ�WKH�VLWH�UDLOLQJV�
DORQJ�WKH�VRXWKHUQ�VLWH�ERXQGDU\�DQG�PDUVKDOOLQJ�RI�WKH�DUHD�ZDV�PRGLILHG�WR�
UHGXFH�WKH�QXPEHUV�RI�VFRRWHUV�SDUNLQJ� VWDUWLQJ�XS�DQG�SXOOLQJ�DZD\�RQ�WKH�
DFFHVV�VORSH��

��� $V�D�UHVXOW�VRPH�LPSURYHPHQW�WRRN�SODFH�EXW�WKH�DSSHOODQW�DFFHSWHG�WKDW�
GXULQJ�EXVLHU�SHULRGV QRLVH�OHYHOV�IURP�VFRRWHUV�RQ�WKH�DFFHVV�ZD\�ZHUH�DERYH�
/2$(/�DW�VRPH�QRLVH�VHQVLWLYH�UHFHSWRUV�LQ�'REVRQ�&ORVH��&RXQFLO�RIILFHUV�ZKHQ�
PRQLWRULQJ�WKH�XVH LQ�$SULO������QRWHG�D�QXPEHU�RI�LQVWDQFHV�ZKHQ�QRLVH�IURP�
GHOLYHU\�ELNHV�ZDV�DXGLEOH�LQ�WKH�YLFLQLW\�RI�WKH�VLWH��'HOLYHURR¶V GHFLVLRQ�WR�
VZLWFK RSHUDWLRQV�DW�WKH�VLWH�WR�XVH�RQO\�ELF\FOHV�DQG�HOHFWULF�WZR�ZKHHOHG�
YHKLFOHV ZRXOG�RYHUFRPH�WKLV�LPSDFW� 7R�VHFXUH�WKLV�LPSURYHPHQW�D�PHFKDQLVP�
KDV�WR EH LQ�SODFH�WR�HQVXUH�PRWRULVHG�VFRRWHUV�DUH�QRW�XVHG�DV�RQH�RI�WKH�
GHOLYHU\�PHWKRGV LQ�WKH�IXWXUH��

��� $V�SDUW�RI�WKH�RYHUDOO�DUUDQJHPHQWV�WKH�DSSHOODQW�SURSRVHG WR�SURYLGH�ELF\FOH�
UDFNV�DQG�SDUNLQJ�VSDFH�IRU�HOHFWULF�VFRRWHUV�LQ�WKH�VHUYLFH�\DUG�QHDU�WKH�
GHVSDWFK�URRP�DQG�SLFN�XS�SRLQW� 7KH�SDUNLQJ�ZRXOG�EH�LQ�FORVH�SUR[LPLW\�WR�
GZHOOLQJV�DQG�JDUGHQV�LQ�'REVRQ�&ORVH� LQ�DQ�DUHD�ZKHUH�WKH�EDFNJURXQG�QRLVH�
OHYHO�LV�VLJQLILFDQWO\�ORZHU�WKDQ�RQ�)LQFKOH\�5RDG� &RQVHTXHQWO\�WKH�VZLWFK�LQ�
PRGH�RI�GHOLYHU\�ZRXOG�OHDG�WR�D�SRWHQWLDO�VRXUFH�RI�QRLVH�LQWUXVLRQ�IURP�YRLFHV�
RI�ULGHUV��RWKHU�GHOLYHU\�SHUVRQQHO�DQG�PDUVKDOV��

��� 7KHUH�ZDV�FRPPRQ�JURXQG�EHWZHHQ�WKH�DSSHOODQW DQG�WKH�&RXQFLO�WKDW�ZLWK�WKH�
VZLWFK�LQ�WKH�PRGH�RI�RSHUDWLRQ�DOO�VHQVLWLYH�QRLVH�UHFHSWRUV�ZRXOG�H[SHULHQFH�
QRLVH�EHORZ�WKH�/2$(/ DQG�WKHUHIRUH�UHTXLUH�QR�VSHFLILF�QRLVH�FRQWURO�
PHDVXUHV��5HOHYDQW�IDFWRUV�LQFOXGHG�WKH�ORFDWLRQ�ZKHUH�ULGHUV�ZRXOG�ZDLW�DQG�
FRPPXQLFDWH��VRXQG�DWWHQXDWLRQ�GXH�WR�GLVWDQFH�DQG�VFUHHQLQJ�DQG�WKH�QRLVH�
OHYHOV�IURP�WKH�FRQWLQXRXV�URDG�WUDIILF�LQ�WKH�DUHD�

��� 5HVLGHQWV�VXEPLWWHG�UHFRUGV�RI�LQVWDQFHV�RI�QRLVH�GLVWXUEDQFH�LQ������RI�
VKRXWLQJ��XVH�RI�PRELOH�SKRQHV�E\�PDUVKDOV�DQG�GULYHUV�ZKHQ�SDUNLQJ�RFFXUUHG�
RQ�WKH�VOLS�URDG��7KH�/RFDO�5HVLGHQWV�*URXS�DOVR�IHOW�VWURQJO\�WKDW�'HOLYHURR�
VKRXOG�DGKHUH�WR�LWV�HDUOLHU�SURPLVH�WKDW�GULYHUV�ZRXOG�QRW�EH�DOORZHG�WR�SDUN�LQ�
WKH�UHDU�\DUG�

��� ,�IRXQG�'REVRQ�&ORVH�KDV D�TXLHW�HQYLURQPHQW�LQ�WKH�HYHQLQJV�DQG�XQH[SHFWHG�
VXGGHQ�QRLVHV�ZHUH�LQWUXVLYH��$�VPDOO�QXPEHU�RI�GZHOOLQJV�EDFN�RQWR�WKH�UHDU�
\DUG��ZLWK ILUVW�IORRU�UHDU�ZLQGRZV�DQG�D�IHZ�GRUPHUV DERYH�WKH�OHYHO�RI�
ERXQGDU\�VFUHHQLQJ� 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�DJUHHG�GD\�
DQG�QLJKW�WLPH�EDFNJURXQG�QRLVH�OHYHOV��7KH�REMHFWLYH�HYLGHQFH�LQGLFDWHV�WKDW�
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QRLVH�IURP�ORXG�YRLFHV�RFFDVLRQDOO\�FRXOG�EH�DERYH�WKH�QLJKW�WLPH�EDFNJURXQG�
OHYHO��%HFDXVH�RI�WKHLU�LQWUXVLYH�VRXQGLQJ�QDWXUH VXFK�QRLVHV ZRXOG�UHVXOW�LQ�
GLVWXUEDQFH�WR�QHDUE\�UHVLGHQWV��LQFOXGLQJ�VOHHS�GLVWXUEDQFH�

��� ,Q�VXFK�FLUFXPVWDQFHV�WKH�JXLGDQFH�LQGLFDWHV�PLWLJDWLRQ�LV�UHTXLUHG WR�SURWHFW�
TXDOLW\�RI�OLIH�IRU�UHVLGHQWV��:LWK�UHIHUHQFH�WR�3ROLF\�$���WKH�&/3�VWDWHV�WKDW�
SODQQLQJ�FRQGLWLRQV�UHVWULFWLQJ�RSHQLQJ�KRXUV�ZLOO�EH�LPSRVHG�WR�SUHYHQW�
DGYHUVH�LPSDFW�RQ�QHDUE\�QRLVH�VHQVLWLYH�XVHUV� ,Q�WKH�RSHUDWLRQDO�
PDQDJHPHQW�SODQ�PHDVXUHV�DOVR�DUH�SURSRVHG WR�FRQWURO�EHKDYLRXU�DQG�QRLVH�
IURP�YRLFHV�RQ�VLWH��,�ZLOO�UHWXUQ�WR�FRQVLGHU�WKHVH�IRUPV�RI�PLWLJDWLRQ�EHORZ��

2GRXU

��� 7KH�&/3��SDUDJUDSK�������UHTXLUHV�DOO�GHYHORSPHQW�OLNHO\�WR�JHQHUDWH�QXLVDQFH�
RGRXUV�WR�LQVWDOO�DSSURSULDWH�H[WUDFWLRQ�HTXLSPHQW�DQG�RWKHU�PLWLJDWLRQ�
PHDVXUHV��7KH�FRPPHUFLDO�NLWFKHQV�IDOO�LQWR�WKLV�FDWHJRU\��

��� %DVHG�RQ�WKH�H[SHULHQFH�RI�UHVLGHQWV�OLYLQJ�LQ�&UHVWD�+RXVH�DQG�'REVRQ�&ORVH�
FRRNLQJ�VPHOOV�EHFDPH�QRWLFHDEOH�ZKHQ�'HOLYHURR�VWDUWHG�LWV�RSHUDWLRQV��7KH\�
UHSRUWHG�WKDW�WKH�VPHOOV�ZHUH�SDUWLFXODUO\�REMHFWLRQDO�DURXQG�-XQH������ZKHQ�
WKH\�RSHQHG�ZLQGRZV�LQ�WKH�ZDUPHU�ZHDWKHU��$IWHU�$XJXVW������DQ�
LPSURYHPHQW�ZDV�QRWLFHG��,Q������VPHOOV�ZHUH�ORJJHG�GXULQJ�$SULO�DQG�ODWHU�LQ�
-XQH��7KH�&RXQFLO�UHFRUGHG�FRRNLQJ�VPHOOV�ZLWKLQ�WKH�ORFDOLW\�RI�WKH�VLWH�RQ�
WKUHH�HYHQLQJV�GXULQJ�WKH�PRQLWRULQJ�SHULRG�LQ�0DUFK�$SULO������

��� 7KHUH�DUH�WKUHH�H[WUDFW�GXFWV�RQ�WKH�UHDU�HOHYDWLRQ�RI�WKH�EXLOGLQJ�WKDW�OHDG�
IURP�WKH�LQWHUQDO�SODQW�URRP��2QH�GXFW�VHUYHV�WKUHH�NLWFKHQV� 7KH LQGLYLGXDO�
RSHUDWRUV�KDYH�SURGXFHG�D�UDQJH�RI�GLIIHUHQW�IRRG�W\SHV��LQFOXGLQJ�IRRG�W\SHV�
WKDW�UHVXOW�LQ�WKH�KLJKHVW�RGRXU�UHOHDVHV��$�KLJK�OHYHO�RI�RGRXU�FRQWURO�LV�
UHTXLUHG��

��� 7KH�SUREDELOLW\�LV�WKDW�WKH�V\VWHP�LQVWDOOHG�DW�WKH�RXWVHW�GLG�QRW�SURYLGH�WKH�
QHFHVVDU\�GHJUHH�RI�FRQWURO��,Q�$XJXVW������WKH�V\VWHP�ZDV�XSJUDGHG�ZLWK�WKH�
DGGLWLRQ�RI�EDJ�DQG�SDQHO�ILOWHUV�IRU�SDUWLFXODWH�UHPRYDO��D�89�2]RQH�XQLW�DQG�
FDUERQ�ILOWHUV��7KH�XSJUDGHG�V\VWHP�VKRXOG�SURYLGH�D�YHU\�KLJK�OHYHO�RI�RGRXU�
FRQWURO��VXIILFLHQW�WR PLWLJDWH�D�ULVN�RI�RGRXU�QXLVDQFH�IURP�WKH�VLWH�ZKHQ�
PHDVXUHG�DJDLQVW�DQ�DFFHSWHG�ULVN�DVVHVVPHQW�PHWKRGRORJ\� 7KH�&RXQFLO�
DJUHHG WKDW�UHVXOWV�RI�WKH�GLVSHUVLRQ�PRGHOOLQJ� FDUULHG�RXW�E\�WKH�DSSHOODQW��
LQGLFDWH�WKDW�HYHQ�LI�RGRXUV�ZHUH�HPLWWHG�IURP�WKH�VLWH�WKH\�QRUPDOO\�ZRXOG�EH�
FDUULHG�RYHU�QHDUE\�KRXVLQJ�DQG�ZRXOG�QRW�EH�GHWHFWDEOH�E\�WKH�RFFXSDQWV��
)XUWKHUPRUH��WKH�OHYHO�RI�SOXPH�ULVH�ZRXOG�QRW�EH�VXIILFLHQW�WR�DIIHFW�WKH�XSSHU�
OHYHO�RI�QHDUE\�IODWV��7KH�RGRXU�VQLII�WHVWLQJ��RQH�RI�D UDQJH�RI�UHFRPPHQGHG�
DVVHVVPHQW�WHFKQLTXHV� GLG�QRW�GHWHFW�DQ\�VWURQJ�RGRXUV�RU�LGHQWLI\�WKH�
'HOLYHURR�VLWH�DV�WKH�VRXUFH�RI�DQ\�FRRNLQJ�RGRXU�WKDW�ZDV�GHWHFWHG�

��� 7KH�UHSRUWHG�H[SHULHQFH�RI�UHVLGHQWV�LV�QRW�WRWDOO\�FRQVLVWHQW�ZLWK�VXFK�
FRQFOXVLRQV��,�UHFRJQLVH�WKDW�QRW�DOO�UHSRUWV�RI�FRRNLQJ�VPHOOV�DUH�DEOH�WR�EH�
GLUHFWO\�OLQNHG�WR�WKH�FRPPHUFLDO�NLWFKHQV�RQ�WKH�VLWH��7KH�DSSHOODQW¶V�HYLGHQFH��
FRPSDULQJ�UHSRUWHG�LQVWDQFHV�RI�RGRXU�ZLWK�0HW�2IILFH�GDWD RQ�ZLQG�GLUHFWLRQ�
DQG�VSHHG��FRQFOXGHV�WKDW�WKH�VLWH�LV QRW�D�SODXVLEOH�VRXUFH�RI�RGRXUV�LQ�PDQ\�
RI�WKH�FDVHV��1HYHUWKHOHVV��WKH�XUEDQ�IDEULF�FRXOG�LQIOXHQFH�ZLQG�GLUHFWLRQ�DW�D�
YHU\�ORFDO�OHYHO�DURXQG�WKH�VLWH��0RUH�VLJQLILFDQWO\�WKHUH�ZHUH�QR�RWKHU�VLPLODU�
VL]HG�FRPPHUFLDO�NLWFKHQV�VR�FORVH�WR�WKH�DIIHFWHG�GZHOOLQJV WKDW�FRXOG�KDYH�
FDXVHG�RGRXU IURP�FRRNLQJ��7KH�VQLII�WHVWLQJ�ZDV�FDUULHG�RXW�RQ�WKUHH�YLVLWV�
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EHWZHHQ������DQG������KRXUV�EXW�ZDV�UHVWULFWHG�WR�%HOVL]H�5RDG� +LOJURYH�
5RDG�DQG )LQFKOH\�5RDG��,W�LV�QRW�FRQFOXVLYH�HLWKHU�ZD\�

��� ,�FRQFOXGH�WKDW�KDUP�ZDV�FDXVHG�WR�UHVLGHQWLDO�DPHQLW\�E\�WKH�FKDQJH�RI�XVH��$�
V\VWHP�SURYLGLQJ�D�KLJK�OHYHO�RI�RGRXU�FRQWURO�LV�QHFHVVDU\��7KH�LQVWDOOHG�
PHDVXUHV�VKRXOG�QRZ�SURYLGH�WKH�UHTXLUHG�VWDQGDUG�RI�RGRXU�FRQWURO��5HJXODU�
PDLQWHQDQFH�ZRXOG�EH�HVVHQWLDO�WR�HQVXUH�WKH�HIIHFWLYH�RSHUDWLRQ RI�WKH�RGRXU�
FRQWURO�V\VWHP�DW�DOO�WLPHV� 3ODQQLQJ�FRQGLWLRQV�ZRXOG�EH�DQ�DSSURSULDWH�
PHFKDQLVP�WR�HQVXUH�SROLF\�FRPSOLDQFH��

+LJKZD\�VDIHW\

��� &/3�3ROLF\�$��UHVLVWV�GHYHORSPHQW�WKDW�IDLOV�WR�DGHTXDWHO\�DGGUHVV�WUDQVSRUW�
LPSDFWV�DIIHFWLQJ�FRPPXQLWLHV� RFFXSLHUV�DQG�QHLJKERXUV�DQG�WKH�H[LVWLQJ�
WUDQVSRUW�QHWZRUN DQG�UHTXLUHV�PLWLJDWLRQ�PHDVXUHV�ZKHUH�QHFHVVDU\� 7KH�
)UDPHZRUN�UHTXLUHV�VDIH�DQG�VXLWDEOH�DFFHVV�WR�EH�DFKLHYHG�IRU�DOO�XVHUV��
$SSOLFDWLRQV�IRU�GHYHORSPHQW�VKRXOG�PLQLPLVH�WKH�VFRSH�IRU�FRQIOLFWV�EHWZHHQ�
SHGHVWULDQV��F\FOHV�DQG�YHKLFOHV��'HYHORSPHQW�VKRXOG�RQO\�EH�SUHYHQWHG�RU�
UHIXVHG�RQ�KLJKZD\�JURXQGV�LI�WKHUH�ZRXOG�EH�DQ�XQDFFHSWDEOH�LPSDFW�RQ�
KLJKZD\�VDIHW\��

��� 7KH�VLWH�LV�DFFHVVHG�YLD�DQ�H[LVWLQJ�YHKLFXODU�FURVVRYHU�ZLWK�WKH�$���)LQFKOH\�
5RDG��ZKLFK�IRUPV�SDUW�RI�WKH�7UDQVSRUW�IRU�/RQGRQ�5RDG�1HWZRUN �7/51���7KH�
IRRWZD\�LV�DSSUR[LPDWHO\���PHWUHV�ZLGH�DW�WKH�SRLQW�RI�DFFHVV��,PPHGLDWHO\�WR�
WKH�VRXWK�RI�WKH�VLWH�DFFHVV�LV�D�SHGHVWULDQ�URXWH�SURYLGLQJ�D�VKRUW�FXW�OLQNLQJ�
)LQFKOH\�5RDG�ZLWK�WKH�+LOJURYH�(VWDWH��7KHUH�DUH�EXV�VWRSV�WR�WKH�QRUWK�DQG�
VRXWK�ZLWKLQ�FORVH�SUR[LPLW\�RI�WKH�DFFHVV��)LQFKOH\�5RDG�LV�RQH�ZD\�
QRUWKERXQG�ZKHUH�LW SDVVHV�WKH�VLWH��ZLWK�IRXU�UXQQLQJ�ODQHV�DQG�D�GHVLJQDWHG�
EXV�ODQH��7KH�KLJKZD\�IRUPV�SDUW�RI�WKH�RQH�ZD\�V\VWHP�DURXQG�6ZLVV�
&RWWDJH� 7UDIILF�VLJQDOOHG�FRQWUROOHG�MXQFWLRQV�UHJXODWH�WKH�IORZ�RI�WUDIILF�DQG�
SURYLGH�SHGHVWULDQ�FURVVLQJ�IDFLOLWLHV�

��� 7KH�GHOLYHU\�RSHUDWLRQ�KDV�UDLVHG�LVVXHV�UHODWHG�WR�WKH�SDUNLQJ�RI�VFRRWHUV DQG�
WKHLU�XVH�RI�WKH�IRRWZD\��WKH�KLJK�YROXPH�RI�ULGHUV�DFFHVVLQJ�DQG�HJUHVVLQJ�
RQWR�DQG�XVLQJ�WKH�ORFDO�KLJKZD\�QHWZRUN DQG�WKH�XVH�RI�WKH�DFFHVV�E\�GHOLYHU\�
YHKLFOHV VHUYLFLQJ�WKH�FRPPHUFLDO�NLWFKHQV��

6FRRWHUV�DQG�SHGHVWULDQV

��� 8QWLO�WKH�EHJLQQLQJ�RI�-XO\������VFRRWHUV�SURYLGHG�WKH�SULPDU\�GHOLYHU\�PHWKRG�
DQG�WKH\�SDUNHG�LQ�WKH�OLPLWHG�VSDFH�DW�WKH�WRS�RI�WKH�DFFHVV�URDG��7KH�
DSSHOODQW�DFNQRZOHGJHG�WKDW�WKLV�VFRRWHU SDUNLQJ IUHTXHQWO\�FDXVHG�FRQJHVWLRQ
DURXQG�WKH�VLWH�DFFHVV��7KH &RXQFLO�LQ�LVVXLQJ�WKH�HQIRUFHPHQW�QRWLFH�FLWHG�WKH�
KDUPIXO�LPSDFW�RQ�KLJKZD\�VDIHW\�DQG�WKH�GLIILFXOWLHV�FDXVHG�IRU�YXOQHUDEOH�
XVHUV�DQG�QHLJKERXULQJ�RFFXSLHUV��7KH�PRQLWRULQJ�LQ�$SULO������LGHQWLILHG�
QXPHURXV�FRQIOLFWV EHWZHHQ�SHGHVWULDQV�DQG�VFRRWHUV��LQFOXGLQJ�LQFLGHQWV�ZKHQ�
ULGHUV�KDG�WR�EUDNH�VKDUSO\�DQG�SHGHVWULDQV�KDG�WR�PRYH�DURXQG�WKH�YHKLFOH��
7KH�SKRWRJUDSKLF�HYLGHQFH�DQG�WKH�SHUVRQDO�DFFRXQWV�IURP�ORFDO�UHVLGHQWV�
GHPRQVWUDWHG�FRQIOLFW�EHWZHHQ�VFRRWHUV�DQG�SHGHVWULDQV��$WWHQWLRQ�ZDV�GUDZQ�
WR�WKH LQFUHDVHG�ULVN�IRU�WKRVH�ZLWK�PRELOLW\�LVVXHV�DQG�PRUH�YXOQHUDEOH�
KLJKZD\�XVHUV��7UDQVSRUW�IRU /RQGRQ �7I/���WKH�KLJKZD\�DXWKRULW\�IRU�WKH�7/51��
H[SUHVVHG�FRQFHUQ�DERXW�WKH�DFFHVV�WR�WKH�VLWH�EHLQJ�EORFNHG�E\�VFRRWHUV�DQG�
ELNHV� ,Q�DGGLWLRQ�WR�WKH�REVWUXFWLRQ�RI�WKH�IRRWZD\��7I/�KDG�VDIHW\�FRQFHUQV�
DULVLQJ�IURP�SHGHVWULDQV�KDYLQJ�WR�VWHS�LQWR�WKH�URDG��ZKLFK�LQFUHDVHV�WKH�
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SRWHQWLDO�IRU�FROOLVLRQV��7KHVH�W\SHV�RI�LQFLGHQWV�DUH GHPRQVWUDWHG�LQ�WKH�
UHVLGHQWV¶�SKRWRJUDSKLF�HYLGHQFH�

��� 7KH�IRRWZD\�DW�WKH�VLWH�DFFHVV�LV�D�EXV\�SHGHVWULDQ�URXWH�WKURXJKRXW�WKH�GD\�
EHFDXVH�RI�WKH�WRZQ�FHQWUH�ORFDWLRQ DQG�WKH�SUR[LPLW\�WR�EXV�VWRSV� WKH�
XQGHUJURXQG�VWDWLRQ� SHGHVWULDQ�FURVVLQJ�IDFLOLWLHV DQG�WKH�UHVLGHQWLDO�DUHD� $�
VXUYH\�LQ�-XQH������VKRZHG�WKDW�����SHGHVWULDQV�SDVVHG�WKH�DFFHVV�EHWZHHQ�
�����DQG������KRXUV�RQ�D�)ULGD\�HYHQLQJ��1R�SHUVRQDO�LQMXU\�DFFLGHQW�KDV
EHHQ UHFRUGHG�DW�WKLV�ORFDWLRQ��UHFRUGV�XS�XQWLO�'HFHPEHU������� +RZHYHU��
WKHUH�LV�VWURQJ�HYLGHQFH�WKDW�WKH�SDUNLQJ�RI�VFRRWHUV�DW�WKH�WRS�RI�WKH�VLWH�
DFFHVV�FDXVHG�XQDFFHSWDEOH�REVWUXFWLRQ DQG LQFUHDVHG�WKH�ULVN�WR�SHUVRQDO�
VDIHW\��HVSHFLDOO\�IRU�SHGHVWULDQV� 7KH�VZLWFK�LQ�GHOLYHU\�PRGH�DQG�PRUH�
HVSHFLDOO\�WKH�SURYLVLRQ�RI�SDUNLQJ�VSDFH�IRU�ELF\FOHV�DQG�H�VFRRWHUV�ZLWKLQ�WKH�
VLWH�VKRXOG�HDVH GLIILFXOWLHV�UHODWHG�WR�FRQJHVWLRQ DQG�REVWUXFWLRQ EXW�QRW�
QHFHVVDULO\�RYHUFRPH�WKH�FRQIOLFW�EHWZHHQ�GHOLYHU\�ELNHV�VFRRWHUV DQG�
SHGHVWULDQV��

��� 7KH�SDYHPHQW�DORQJ�WKH�ZHVWHUQ�VLGH�RI�)LQFKOH\�5RDG�LV�QRW�GHVLJQDWHG�DV�D�
VKDUHG�F\FOH�SHGHVWULDQ�ZD\��5HVLGHQWV DQG�&RXQFLO�RIILFHUV UHSRUWHG�LQFLGHQWV�
RI�VFRRWHUV�EHLQJ�GULYHQ�DORQJ�WKH�IRRWZD\V��DV�ZHOO�DV�F\FOLVWV�XVLQJ�WKH�
IRRWZD\� 0\�REVHUYDWLRQV�RQ�VLWH�FRQILUPHG�WKDW�GHOLYHU\�ULGHUV�F\FOHG DORQJ�
WKH�IRRWZD\V��2SHUDWLRQDO�IDFWRUV�DUH�OLNHO\�WR�EH�D�FRQWULEXWRU\�UHDVRQ�EHFDXVH�
ULGHUV�DUH�XQGHU�SUHVVXUH�WR�GHOLYHU�WKH�RUGHUV�ZLWKLQ�������PLQXWHV�DQG�
WKHUHIRUH�DUH�OLNHO\�WR�ORRN�WR�XVH�WKH�VKRUWHVW�TXLFNHVW URXWH��, QRWLFHG WKDW�
ULGHUV�KHDGLQJ�VRXWK�RU�ZHVW�DYRLGHG�JRLQJ�URXQG�WKH�RQH�ZD\�V\VWHP�E\�XVLQJ�
WKH�IRRWZD\��7KLV�SUDFWLFH�ZRXOG�LQFUHDVH�WKH�ULVN�RI�FRQIOLFW�ZLWK�SHGHVWULDQV�
DQG�ZRXOG EH�FRQWUDU\�WR WKH�3ROLF\�7&��REMHFWLYH�RI�HQFRXUDJLQJ�HDVH�RI�
PRYHPHQW�RQ�WKH�IRRWSDWK�

$FFHVV�WR�DQG�XVH�RI�WKH�KLJKZD\�QHWZRUN

��� 7KH�XVH�DOVR�KDV�JHQHUDWHG�D�KLJK�YROXPH�RI�PRYHPHQWV�DW�WKH�VLWH�DFFHVV�DQG�
UHTXLUHG�GHOLYHU\�ULGHUV�WR�QHJRWLDWH�WKH�PDMRU�IORZV�RI�WUDIILF�RQ WKH
LPPHGLDWHO\�VXUURXQGLQJ�WKH�KLJKZD\�QHWZRUN��5HVLGHQWV�UHSRUWHG�ULGHUV�
FXWWLQJ�DFURVV�VWHDPV�RI�WUDIILF�DQG�SHUVRQDO�H[SHULHQFHV�RI�KDYLQJ�WR�EUDNH�
VKDUSO\��&RXQFLO�PRQLWRULQJ�UHSRUWV�VXSSRUW�WKHVH REVHUYDWLRQV��

��� 7KH�VLWH�DFFHVV�KDV�JRRG�YLVLELOLW\�WR�WKH VRXWK��7KHUH�KDYH EHHQ�WZR�UHYLHZV�RI�
SHUVRQDO�LQMXU\�DFFLGHQW�GDWD� RQH�FRYHULQJ�D�ILYH�\HDU�SHULRG�WR�'HFHPEHU�
�����DQG�WKH�VHFRQG�D�ILYH�\HDU�SHULRG�WR�'HFHPEHU������ 7KH�HDUOLHU�GDWD VHW�
SUHGDWHG�WKH�FRPPHQFHPHQW�RI�WKH�XVH� DOWKRXJK�WKH�UHFRUGV�RI�DFFLGHQWV�
LQYROYLQJ�F\FOLVWV�DQG�PRWRUF\FOLVWV�GR�QRW�LQGLFDWH�D�SDUWLFXODU�LQKHUHQW�VDIHW\�
LVVXH� 'HWDLOV�RI�WKH�ODWHU�GDWD�VHW�KDYH�QRW�EHHQ�SURYLGHG E\�WKH�DSSHOODQW��$V�
D�PDWWHU�RI�IDFW�LW�LV�UHSRUWHG�WKDW WKHUH�ZDV�QR�UHFRUG�RI�D�WUDIILF�LQFLGHQW�
LQYROYLQJ�D�SHGHVWULDQ�DW�RU�LPPHGLDWHO\�DGMDFHQW�WR�WKH�DFFHVV�DQG�WKH�RQH�
PRWRUF\FOH�VFRRWHU�UHODWHG�LQFLGHQW�ZDV�UHFRUGHG�LQ�-DQXDU\�������

��� 7KH�DYDLODEOH�KLJKZD\�VDIHW\�GDWD�LV�QRW�FRQFOXVLYH HYLGHQFH�WKDW�WKH�VLWH�LV�
DEOH�WR�RSHUDWH VDIHO\��EHDULQJ�LQ�PLQG�WKDW�WKH�XVH�FRPPHQFHG�IURP�2FWREHU�
�����DQG�WKH�VZLWFK�LQ�PRGH�RI�GHOLYHU\�RQO\�RFFXUUHG�DW�WKH�EHJLQQLQJ�RI�-XO\�
������1HYHUWKHOHVV� LW�LV�VLJQLILFDQW�WKDW�WKH�FRQFHUQ�RI�7I/�KDV�EHHQ�FRQILQHG�
WR�WKH�REVWUXFWLRQ�RI�WKH�IRRWZD\�DQG�QR REMHFWLRQ�ZDV�UDLVHG�LQ�UHODWLRQ�WR�
VDIHW\�RQ�WKH�$���DQG�WKH�UHODWHG�OLQNV�LQ�WKH�RQH�ZD\�V\VWHP��7KH�$���FDUULHV�
D�YHU\�KLJK�YROXPH�RI�WUDIILF�DFURVV�PXOWLSOH�ODQHV��7KH�VHULHV�RI�WUDIILF�VLJQDOV�
UHJXODWH�WKH�IORZ�RI�WUDIILF�RQ�WKH�RQH�ZD\�V\VWHP�DQG�KDV�WKH HIIHFW�RI�
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FUHDWLQJ�EUHDNV�LQ�WUDIILF�IORZ�SDVW�WKH�VLWH�HQWUDQFH WKDW�HQDEOHV�ULGHUV�WR�MRLQ�
WKH�FDUULDJHZD\ VDIHO\��(YHQ�VR�WKH YROXPH�DQG�IORZV�RI�WUDIILF�LV�VXFK�WKDW�
GHOD\V�GR�RFFXU�IRU�ULGHUV�ZDLWLQJ�DW�WKH�VLWH�HQWUDQFH��ZKLFK�LQ�WXUQ�PD\�
LQFUHDVH�ULVNV�DQG�HQFRXUDJH�KD]DUGRXV�WXUQLQJ�DQG�ZHDYLQJ�PRYHPHQWV��$W�
SHDN�GHOLYHU\�WLPHV��ZKHQ�VHYHUDO�ULGHUV�DUH�ZDLWLQJ IRU�D�EUHDN�LQ�WKH�WUDIILF��
WKH�IRRWZD\�EHFRPHV�REVWUXFWHG�DV�VKRZQ�LQ SKRWRJUDSKLF�HYLGHQFH�IURP�WKH�
/RFDO�5HVLGHQWV�*URXS��

6HUYLFLQJ

��� 7KH�SODQQLQJ�KLVWRU\�LQGLFDWHV�WKDW WKH�UHDU�\DUG�KDV�EHHQ�XVHG�IRU�SDUNLQJ�DQG�
VHUYLFLQJ�RI�WKH�EORFN�RI�SURSHUWLHV��7KH GHYHORSPHQW�KDV�FUHDWHG�DQ�DGGLWLRQDO�
SODQQLQJ�XQLW�DQG�VHSDUDWH�XVH��LQGHSHQGHQW�RI�WKH�IURQWDJH�EXLOGLQJV��7KH�
VHUYLFH�\DUG�UHPDLQV DYDLODEOH�IRU�XVH�E\�RWKHU�RFFXSLHUV�RI�WKH�EORFN��

��� 7KH 5XOH���3DUW\�KDV�SURYLGHG�HYLGHQFH�WKDW�LQGLFDWHG LQDGHTXDWH�VHUYLFLQJ�
VSDFH�RU�DFFHVV�IRU�YHKLFOHV�PDNLQJ�GHOLYHULHV�RI�IRRG�IRU�WKH NLWFKHQV��'HOLYHU\�
YDQV�KDYH�EHHQ�REVHUYHG�SDUNHG�LQ�WKH�UHVLGHQWV¶ FDU�SDUNV�LQ�'REVRQ�&ORVH
DQG REVWUXFWLQJ�WKH�IRRWZD\�DQG�YHKLFOH�IORZ�DW�WKH�VLWH�DFFHVV��3HGHVWULDQ�
PRYHPHQW�ZDV�LPSHGHG�DQG�LQFRQYHQLHQFH�FDXVHG�WR�RWKHU�KLJKZD\�XVHUV��

��� 7KH�DSSHOODQW�GHPRQVWUDWHG�WKURXJK�VZHSW�SDWK�DQDO\VLV�WKDW�D�����W����� P�
ORQJ� YHKLFOH�ZRXOG�EH�DEOH�WR�HQWHU�DQG�OHDYH�WKH�VLWH�LQ�IRUZDUG�JHDU��2Q�WKH
DFFRPSDQLHG�VLWH�YLVLW�D�GHOLYHU\�YDQ�DUULYHG DQG� DOWKRXJK�WKH�PDQRHXYUH�ZDV�
FDUULHG�RXW�HYHQWXDOO\� VSDFH�ZDV�YHU\�WLJKW DQG�JXLGDQFH�E\�D�PDUVKDO�ZDV�
HVVHQWLDO� $�KLJK�GHJUHH�RI�PDQDJHPHQW�RQ�WLPLQJ�DQG�XVH�RI�YHKLFOHV�ZRXOG�
EH�UHTXLUHG�

&RQFOXVLRQV�

��� 7KH�GHYHORSPHQW�GLG�QRW�DFKLHYH�D�VDIH�DQG�VXLWDEOH�DFFHVV�IRU�DOO�XVHUV�RI�WKH�
KLJKZD\�DQG�LQ�SDUWLFXODU�LW�FUHDWHG�FRQIOLFW�EHWZHHQ�SHGHVWULDQV��F\FOHV�DQG�
YHKLFOHV��7KH�DFFHSWDELOLW\�RI�WKH�XVH�UHVWV�RQ�ZKHWKHU�WKH�FKDQJH�LQ�GHOLYHU\�
PRGH�DQG�WKH�DGGLWLRQDO�PDQDJHPHQW�PHDVXUHV�ZRXOG�SURYLGH�DSSURSULDWH�
PLWLJDWLRQ�WR�RYHUFRPH�WKH�LQKHUHQW�GLIILFXOWLHV�RI�WKH�VLWH�DFFHVV�LQ�RUGHU�WR�
VHFXUH�FRPSOLDQFH ZLWK�GHYHORSPHQW�SODQ�DQG�QDWLRQDO�SROLF\�UHTXLUHPHQWV�

&KDUDFWHU�DQG�DSSHDUDQFH

([WHUQDO�SODQW

��� &/3�3ROLF\�'���FULWHULRQ�R��UHTXLUHV�GHYHORSPHQW�WR�FDUHIXOO\�LQWHJUDWH�EXLOGLQJ�
VHUYLFHV HTXLSPHQW��VXSSRUWLQJ�WKH�H[SHFWDWLRQ�H[SUHVVHG�LQ�WKH�MXVWLILFDWLRQ�WR�
3ROLF\�$��LQ�UHODWLRQ�WR�RGRXU�FRQWURO�DQG�PLWLJDWLRQ� ,Q�WKH�&DPGHQ�3ODQQLQJ�
*XLGDQFH�RQ�'HVLJQ�D�NH\�PHVVDJH�LV�WKDW�EXLOGLQJ�VHUYLFHV�HTXLSPHQW�VKRXOG�
EH�LQFRUSRUDWHG�LQWR�WKH�KRVW�EXLOGLQJ�DHVWKHWLFDOO\��,Q�UHODWLRQ�WR�UHIXUELVKHG�
GHYHORSPHQW�H[WHUQDO�SODQW�VKRXOG�EH�DYRLGHG EXW�LI�XQDYRLGDEOH�LW�VKRXOG�EH�
SRVLWLRQHG�WR�PLQLPLVH�LWV�YLVXDO�LPSDFW�

��� $V�,�KDYH�DOUHDG\�GHVFULEHG�ZKHQ�FRQVLGHULQJ�RGRXU��WKHUH�DUH�WKUHH�H[WHUQDO�
H[WUDFW�GXFWV�RQ�WKH�UHDU�HOHYDWLRQ�RI�WKH�EXLOGLQJ�WKDW�H[LW�IURP�WKH�LQWHUQDO�
SODQW�URRP��7KH�DSSHOODQW�VWDWHG WKDW�WKLV�SODQW�ZDV�QRW�DFFRPPRGDWHG ZLWKLQ�
WKH�EXLOGLQJ�EHFDXVH�WKH�PHFKDQLFDO�DQG�HOHFWULFDO�FRQVXOWDQWV�UHFRPPHQGHG�
WKDW�DOO�H[WUDFWLRQ�GXFWV�EH�SODFHG�DERYH�HDYHV�KHLJKW�WR�LPSURYH�DLU�

� )RU�H[DPSOH�,QTXLU\�'RFXPHQW���SKRWR�GDWHG�����������'RFXPHQW���SKRWR�GDWHG���������
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GLVSHUVLRQ��+RZHYHU��WKLV�GRHV�QRW�H[SODLQ�DGHTXDWHO\�ZK\�WKH�VWDFNV�FRXOG�QRW�
EH�DFFRPPRGDWHG�LQVLGH�WKH�EXLOGLQJ��,W�FRXOG�EH�UHOHYDQW�WKDW�WKH�DSSHOODQW�
GRHV�QRW�RFFXS\�WKH�XSSHU IORRU�RI�WKH�EXLOGLQJ�

��� 7KH�UHVXOW�LV�WKDW�WKH�WKUHH�H[WHUQDO�VWDFNV�H[WHQG�D�VWRUH\�LQ�KHLJKW�DQG�
YLVXDOO\�GRPLQDWH�WKH�UHDU�HOHYDWLRQ�RI�WKH�EXLOGLQJ��7KH�YLVXDO�LPSDFW�RQ�
)LQFKOH\�5RDG�KDV�EHHQ�PLQLPLVHG��,Q�FRQWUDVW�WKH�SODQW�LV�GLUHFWO\�RSSRVLWH�WKH�
EDFN�RI�WKH�UHVLGHQWLDO�WHUUDFH�RQ�'REVRQ�&ORVH�DQG�LV�YLVLEOH�IURP�QHDUE\�
UHVLGHQWLDO�VWUHHWV�DQG�VSDFHV� 7KH�EXLOGLQJ�ZDV�ODUJHO\�QHXWUDO�LQ�LWV�
DSSHDUDQFH�LQ�LWV�VXUURXQGLQJV� ZKHUHDV�QRZ�LW�KDV�WDNHQ�RQ�DQ�LQGXVWULDO�
DSSHDUDQFH�DQG�LV�RXW�RI�FKDUDFWHU��

��� 7KH�RWKHU�SLHFHV�RI�H[WHUQDO�SODQW�DUH�RI�D�VPDOOHU�VFDOH�DQG�DUH�PRUH�
GLVFUHHWO\�ORFDWHG�RQ�WKH�VLGH�DQG�UHDU�RI�WKH�EXLOGLQJ��/LPLWHG�YLVXDO�KDUP�
UHVXOWV���

��� ,Q�FRQFOXVLRQ� WKH LQVWDOODWLRQ�RI�WKH H[WUDFW�GXFWV�WR IDFLOLWDWH�WKH�GHYHORSPHQW�
LV�KDUPIXO�WR�WKH�FKDUDFWHU�DQG�DSSHDUDQFH�RI�WKH�VXUURXQGLQJV�DQG�IDLOV�WR�
FRPSO\�ZLWK�&/3�3ROLFLHV�$��DQG�'� DQG�WKH�UHOHYDQW�&DPGHQ�3ODQQLQJ�
*XLGDQFH�RQ�'HVLJQ��

$PHQLW\

��� 7KH�)UDPHZRUN�H[SHFWV�GHYHORSPHQWV�ZLOO�IXQFWLRQ�ZHOO�DQG�DGG�WR�WKH�RYHUDOO�
TXDOLW\�RI�WKH�DUHD�� $Q�DLP�LV�WR�HQVXUH�SODFHV�DUH�VDIH� LQFOXVLYH�DQG�
DFFHVVLEOH�ZLWK�D�KLJK�VWDQGDUG�RI�DPHQLW\��&/3�3ROLF\�'��UHTXLUHV�
GHYHORSPHQW�WR�LQWHJUDWH�ZHOO�ZLWK�WKH�VXUURXQGLQJ�VWUHHWV��LPSURYLQJ�
PRYHPHQW�WKURXJK�WKH�VLWH�DQG�ZLGHU�DUHD��7KH�VXSSRUWLQJ�WH[W�HPSKDVLVHV�
WKH�LPSRUWDQFH�RI�PDNLQJ�URDGV��SDYHPHQWV�DQG�VSDFHV�EHWZHHQ�EXLOGLQJV�IXOO\�
DFFHVVLEOH��7KH�DLP�LV�WR�HQVXUH�JRRG�TXDOLW\�DFFHVV�DQG�FLUFXODWLRQ�
DUUDQJHPHQWV��LQFOXGLQJ�LPSURYHPHQWV�WR�H[LVWLQJ�URXWHV�DQG�IRRWZD\V� 3ROLF\�
7��SURPRWHV�ZDONLQJ�LQ�WKH�%RURXJK�DQG�VHHNV�WR�HQVXUH�GHYHORSPHQWV�
LPSURYH�WKH�SHGHVWULDQ�HQYLURQPHQW��

��� :LWK�UHIHUHQFH�WR�WKH�&DPGHQ�3ODQQLQJ�*XLGDQFH��)LQFKOH\�5RDG�6ZLVV�&RWWDJH�
JHQHUDOO\�VHUYHV�WKH�ORFDO�SRSXODWLRQ E\�UHDVRQ�RI�WKH�QDWXUH�RI�WKH�UHWDLO�RIIHU�
/RVV�RI�UHWDLO�XVHV�DUH�FRQWUROOHG�WR�SURWHFW�WKH�UHWDLO�IXQFWLRQ�DQG�FKDUDFWHU��
7KH�VFDOH�DQG�QXPEHU�RI�IRRG� GULQN�DQG�HQWHUWDLQPHQW�XVHV�DUH�DOVR�PDQDJHG�
WR�DYRLG�FXPXODWLYH�LPSDFWV�RQ�WKH�DPHQLW\�RI�UHVLGHQWV DQG�WR�PDLQWDLQ�WKH�
GLVWLQFWLYH�FKDUDFWHU�RI�WKLV�WRZQ�FHQWUH�

��� :LWK�WKHVH FRQVLGHUDWLRQV�LQ�PLQG�WKH�5XOH���3DUW\�KDV�GUDZQ�DWWHQWLRQ�WR�WKH�
GRPLQDQFH�RI�WKH�'HOLYHURR�ULGHUV�ZLWKLQ�WKH�FHQWUH��ZHOO�EH\RQG�WKH�FRQILQHV�
RI�WKH�SUHPLVHV��/RFDO�UHVLGHQWV�DUH�QR�ORQJHU�DEOH�WR�SDUN�DQG�VKRS�EHFDXVH�
HLWKHU�SDUNLQJ�VSDFHV�KDYH�EHHQ�XVHG�IRU�PRWRUF\FOH�SDUNLQJ RU�SDUNHG�FDUV�LQ�
VKRUW�WHUP�VSDFHV�KDYH�EHFRPH�KHPPHG�LQ E\ PRWRU�ELNHV��5LGHUV�KDYH�DOVR�
FRQJUHJDWHG�LQ�IURQW�RI�WKH�2GHRQ�&LQHPD DQG�EHFRPH�DQ�LQWLPLGDWLQJ�
SUHVHQFH��)DVW�IRRG�UHVWDXUDQWV�KDYH�EHFRPH�UHVW�DUHDV�IRU�ULGHUV��7KH�
SUHVHQFH�RI�ULGHUV�ZDLWLQJ�LQ�WKH�UHVLGHQWLDO�DUHD��VXFK�DV LQ�%HOVL]H�5RDG�DQG
QHDU�WKH�FKLOGUHQ¶V�SOD\JURXQG�RII�+LOJURYH�5RDG��LQ�WXUQ�KDV�LQWURGXFHG QRLVH
DQG�DGGLWLRQDO�WUDIILF� 2WKHU�XQZHOFRPH�HIIHFWV�KDYH�LQFOXGHG�WKH�SDUNLQJ�RI�
GHOLYHU\�YDQV�LQ�WKH�UHVLGHQWLDO�DUHD DQG WKH�XVH�RI�%HOVL]H�5RDG�DQG�WKH�&UHVWD�
+RXVH�FDU�SDUN�DV�D�PHDQV�RI�DFFHVV�IRU�WKH�FROOHFWLRQ�RI�ZDVWH�IURP�WKH�
SUHPLVHV��7KH�REVWUXFWLRQ�RI�WKH�IRRWZD\�DURXQG�WKH�VLWH�DFFHVV�DQG�WKH�ULGLQJ�
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RI�ELNHV�RQ�WKH�IRRWZD\�DUH�DGGLWLRQDO�HIIHFWV�WKDW�UHVLGHQWV�KDYH�IRXQG�WR�EH�
GHWULPHQWDO�WR�WKH�DPHQLW\�RI�WKH�SXEOLF�UHDOP DQG�WKH�ORFDO�DUHD�FKDUDFWHU��

��� 5HVLGHQWV�KDYH�VXSSRUWHG�WKHLU�H[SHULHQFHV E\�SKRWRJUDSKLF�HYLGHQFH�DQG�
ZKHQ�,�YLVLWHG�WKH�DUHD�VHYHUDO RI�WKHVH�RFFXUUHQFHV�ZHUH�HYLGHQW��7KH\�DUH�
VLJQLILFDQW�FRQVLGHUDWLRQV�LQ�DVVHVVLQJ�WKH�HIIHFW�RI�WKH�XVH�RQ�WKH�FKDUDFWHU�
DQG�TXDOLW\�RI�WKH�ORFDOLW\���

��� 6RPH�XQGHUVWDQGLQJ�RI�WKHVH�LPSDFWV�PD\�EH�JDLQHG�E\�UHIHUHQFH�WR�GHWDLOV�RI�
WKH�RSHUDWLRQ��7KH�IRFXV�RI�WKH�PRGHO�LV�µODVW�PLOH¶�GHOLYHU\��ZKHUH�WKH�
DSSHOODQW�XVHV�WKH�ODWHVW�WHFKQRORJ\�WR�HQVXUH�WKH�IRRG�LV�GHOLYHUHG�WR�WKH�
FXVWRPHU�LQ�WKH�PRVW�HIILFLHQW�ZD\��'HOLYHU\�RI�SUHSDUHG�IRRG�WR�FXVWRPHUV�LV�
XQGHUWDNHQ�XVLQJ�ULGHUV�LQGLYLGXDOO\�FRQWUDFWHG�WR�'HOLYHURR��:KHQ�WKH�IRRG�LV�
QHDUO\�UHDG\��WKH�ULGHU�LV�QRWLILHG�WR�FRPH�WR�WKH�VLWH�DQG�SLFN�LW�XS��)RU�WKH�
FROOHFWLQJ�ULGHU�WR�EH�DOORFDWHG�DQ�RUGHU��V�KH KDV�WR�EH�ORJJHG�RQWR�WKH�
'HOLYHURR�DSS�DQG�EH�ORFDWHG�ZLWKLQ�UDQJH�RI�WKH�VLWH��7KH�'HOLYHURR UHDO�WLPH�
GHVSDWFK DOJRULWKP�µ)5$1.¶�FRQVWDQWO\�ORRNV�DW�DYDLODEOH�ULGHUV DQG�RUGHUV�DQG�
HYHU\�WZR�VHFRQGV�HYDOXDWHV�WKH�PRVW�HIILFLHQW�ZD\�WR�GLVSDWFK�WKHP��7KH�
GHFLVLRQ�SURFHVV�LQFOXGHV�ZKLFK�ULGHU�LV�EHVW�SODFHG�WR�IXOILO�WKH�VSHFLILF�RUGHU�
EDVHG�RQ�GLVWDQFH��W\SH�RI�ORFDWLRQ�DQG�RWKHU IDFWRUV��VXFK�DV�YHKLFOH�W\SH��7KH�
WHFKQRORJ\�HQDEOHV�SUHGLFWLRQ�RI�ZKHQ�D�ULGHU�VKRXOG�DUULYH�DW�WKH�VLWH��
PLQLPLVLQJ�GZHOO�WLPH�DQG�WKH�FXVWRPHU�VKRXOG�KDYH�D�PRUH�SUHFLVH�LQGLFDWLRQ�
RI�ZKHQ�WKH�RUGHU�ZLOO�DUULYH�� 7KH�ULGHU�LV�H[SHFWHG�WR�GHOLYHU�WKH�IRRG�WR�WKH�
FXVWRPHU�LQ�DERXW�������PLQXWHV DQG�SURJUHVV�RI�WKH�GHOLYHU\�FDQ�EH�
PRQLWRUHG�RQ�WKH�DSS�

��� ,W�DSSHDUV�WKDW�WKH�GHOLYHU\�SURFHVV�DQG�VHFXULQJ�WKH�GHOLYHU\�RI�DQ�RUGHU�LV�
DIIHFWHG�E\�WKH�GLVWDQFH�WKH�ULGHU�LV�WR�WKH�VLWH��&RQVHTXHQWO\� ULGHUV�DUH�
HQFRXUDJHG�WR�ZDLW�DURXQG�DQG�QHDU WKH�SUHPLVHV� DFURVV�WKH�URDG��LQ�WKH�
DGMDFHQW�UHVLGHQWLDO�VWUHHWV�RU�LQ�FDIHV�LQ�WKH�WRZQ�FHQWUH��:KLOVW�WKLV�PD\�QRW�
ERWKHU�VRPH�SHRSOH� ,�ILQG�LW�XQGHUVWDQGDEOH WKDW�UHVLGHQWV�DUH�FRQFHUQHG�
ZKHQ�LW�LPSDFWV�RQ�WKHLU�DELOLW\�WR�SDUN�FORVH�WR�VKRSV��WR�ZDON�DURXQG�WKH�WRZQ�
FHQWUH�ZLWKRXW LQWLPLGDWLRQ�DQG�WR�IHHO�DW�HDVH�LQ�WKHLU�KRPH�HQYLURQPHQW��

��� 7KH�DSSHOODQW LQIRUPHG�WKH�LQTXLU\�WKDW�D�UHYLHZ�RI�WKH�WRZQ�FHQWUH�VKRZHG�
WKHUH�ZHUH����IRRG�RXWOHWV�RI�ZKLFK����RIIHU�D�IRRG�GHOLYHU\�VHUYLFH�DQG�WKDW�RI
WKH����RXWOHWV����RIIHU�D�'HOLYHURR�VHUYLFH��7KLV�LQIRUPDWLRQ�LQGLFDWHV�WKDW�QRW�
DOO�ULGHUV�ZDLWLQJ�DURXQG�RU�SDUNLQJ�LQ�WKH�WRZQ�FHQWUH�ZLOO�EH�VHUYLQJ�WKH�
DSSHDO�VLWH��+RZHYHU��WKH�SUREDELOLW\�LV�WKDW�WKH�ULGHUV�QHDUHVW�WKH�VLWH��VXFK�DV�
RXWVLGH�WKH�2GHRQ��LQ�'REVRQ�&ORVH DQG�%HOVL]H�5RDG��ZRXOG�EH�LQYROYHG�LQ�WKH�
GHOLYHU\�RSHUDWLRQ��7KH�LQWURGXFWLRQ�RI�WKH�QHZ�XVH�KDV�H[DFHUEDWHG�D�
GHWHULRUDWLRQ�LQ�WKH�DPHQLW\�RI�WRZQ�FHQWUH�DQG�WKH�ZD\�LW�IXQFWLRQV�

��� 7KH�LQWURGXFWLRQ�RI�WKH�XVH�KDV EHHQ KDUPIXO�WR�DPHQLW\��WKH�SHGHVWULDQ�
HQYLURQPHQW DQG�WKH�RYHUDOO�TXDOLW\�RI�WKH�DUHD��UHVXOWLQJ�LQ�FRQIOLFW�ZLWK�&/3�
3ROLFLHV�'��DQG�7���7KH�FKDQJHV�LQ�RSHUDWLRQ� E\ H[FOXGLQJ WKH�XVH�RI�
PRWRUELNHV�DQG�DOORZLQJ ULGHUV�WR�SDUN�DQG�ZDLW�ZLWKLQ�WKH�VLWH� ZRXOG�EH�OLNHO\�
WR�UHGXFH�WKH�KDUPIXO�LPSDFWV��7KH�SURSRVHG�RQ�VLWH SDUNLQJ�VSDFH�KDV�EHHQ�
VKRZQ�WR�EH�QXPHULFDOO\�DGHTXDWH�IRU�WKH�FXUUHQW�OHYHO�RI�XVH�DQG�FDSDFLW\�RI�
WKH�QLQH�NLWFKHQV��7KH�GHVSDWFK�DUHD�LQVLGH�WKH�EXLOGLQJ�LV�YHU\�VPDOO��(YHQ�
ZLWK�WKH�FKDQJH�LQ�OD\RXW LWV�DELOLW\�WR�FRPIRUWDEO\�DFFRPPRGDWH�VRPH����
ULGHUV�LV�YHU\�GRXEWIXO��ZKHQ�DFFRXQW�LV�WDNHQ�RI�WKH�QHHG�IRU�FLUFXODWLRQ�URRP
WR�FROOHFW�WKH�RUGHUV�DQG�WR�PDLQWDLQ�VDIH�DFFHVV�LQWR�DQG�RXW�RI�WKH�URRP��

� 'RFXPHQW��
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6SDFH�LQ�WKH�UHDU�\DUG�KDV�EHHQ UHVHUYHG�IRU�WKH�VWRUDJH�RI�ZDVWH DQG�UHIXVH��
DOWKRXJK�DFFHVV�IRU�ZDVWH�FROOHFWLRQV�ZRXOG�VWLOO�EH�YLD�WKH�&UHVWD�+RXVH�FDU�
SDUN� 7KH�RSHUDWLRQDO�PDQDJHPHQW�SODQ�LV�SURSRVHG�DV�D�PHDVXUH�WR�LPSURYH�
KRZ�WKH�GHYHORSPHQW�IXQFWLRQV�DQG�PLQLPLVH�WKH�DGYHUVH�HIIHFWV�RQ�WKH�
ORFDOLW\��7KH�OLNHOLKRRG�RI�GRLQJ�VR�LV�DVVHVVHG�EHORZ�

/RFDO�HPSOR\PHQW��EXVLQHVVHV�DQG�WKH�HFRQRP\

��� 7KH�GHYHORSPHQW�HQDEOHV�D�UDQJH�RI�UHVWDXUDQW�EXVLQHVVHV WR EHFRPH�
HVWDEOLVKHG��WR�JURZ�DQG�GLYHUVLI\��DV�GHPRQVWUDWHG�E\�WKH�FDVH�VWXGLHV�RI�
RFFXSLHUV�RI�WKH�SUHPLVHV DQG�LQGLYLGXDO�UHSUHVHQWDWLRQV�IURP�EXVLQHVVHV�WKHUH�
$Q�DGYDQWDJH�RI�WKH�'HOLYHURR�(GLWLRQV�FRQFHSW�IRU�EXVLQHVVHV�LV�WKDW�WKH\�FDQ�
VHW�XS�RQ�VLWH�ZLWKRXW�VLJQLILFDQW�XS�IURQW�FRVWV�DQG�LQYHVWPHQW EHFDXVH�WKH�
NLWFKHQ�XQLWV�DUH�IXOO\�HTXLSSHG�DQG�VXSSRUW�VHUYLFHV�DUH�SURYLGHG� ([SHULHQFH�
DQG�WHFKQLTXHV�PD\�EH�VKDUHG�EHWZHHQ�RFFXSLHUV��7KLV�PRGHO�LV�LQ�DFFRUGDQFH�
ZLWK�REMHFWLYHV RI�WKH�&/3�VHW�RXW�LQ�3ROLF\�(� WR�VXSSRUW�EXVLQHVVHV�RI�DOO�VL]HV��
LQ�SDUWLFXODU�VWDUW�XSV��VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��7KH�GHYHORSPHQW�
DOVR�RIIHUV�DQG�FRQWULEXWHV�WR�D�VWRFN�RI�SUHPLVHV�VXLWDEOH�IRU�ILUPV�RI�GLIIHULQJ�
VL]HV�DQG�ZKLFK�DUH�DYDLODEOH�IRU�ILUPV�ZLWK�GLIIHULQJ�UHVRXUFHV��FRQVLVWHQW�ZLWK�
3ROLF\�(���

��� 7KH�GHYHORSPHQW�KDV�EURXJKW�EDFN�LQWR�XVH�SDUW�RI�D�YDFDQW�EXLOGLQJ� ZKLFK�
LQYROYHG�DQ�LQLWLDO�VLJQLILFDQW�FDSLWDO�LQYHVWPHQW�DQG�UHVXOWHG�LQ�D�VKRUW�WHUP�
SRVLWLYH�HFRQRPLF�HIIHFW�LQ�WHUPV�RI�HPSOR\PHQW��SURYLVLRQ�RI�EXLOGLQJ�VHUYLFHV�
DQG�VXSSOLHV��,Q�WKH�RUGHU�RI����SHRSOH�DUH�HPSOR\HG�DW�WKH�VLWH��LQFOXGLQJ���
HPSOR\HHV�RI�'HOLYHURR��,Q�������D�WRWDO�RI�������ULGHUV�PDGH�GHOLYHULHV�IURP�
WKH�VLWH� ����RI�ZKRP�DUH�UHJLVWHUHG�DV�UHVLGLQJ�LQ�&DPGHQ� $GGLWLRQDO�
HFRQRPLF�EHQHILWV IRU�WKH�DUHD�DUH�GHULYHG�IURP�WKH�VSHQGLQJ�E\�HPSOR\HHV RQ�
JRRGV�DQG�VHUYLFHV DQG VWLPXODWLRQ�RI�VSHQGLQJ�LQ�WKH�VXSSO\�FKDLQ��7KH�
HVWLPDWLRQ�RI�UHYHQXH�JHQHUDWHG�DQG�WKH�GHOLYHU\�ILJXUHV�LQGLFDWH�WKDW�WKH�
VHUYLFH�KDV�EHHQ�VXFFHVVIXO�DQG�IXOILOV�D�FRQVXPHU�GHPDQG�

��� ,Q�VR�IDU�DV�WKH�VFRSH�RI�WKH�HYLGHQFH�GHPRQVWUDWHV� WKH�GHYHORSPHQW�LV�
FRQVLVWHQW�ZLWK�QDWLRQDO�DQG�GHYHORSPHQW�SODQ�SROLF\�WKDW HQFRXUDJHV�WKH�
FUHDWLRQ�RI�FRQGLWLRQV�LQ�ZKLFK�EXVLQHVVHV�FDQ�LQYHVW��H[SDQG�DQG�DGDSW��DOEHLW�
RQ�D�VPDOO�DQG�ORFDOLVHG�VFDOH��7KHUH�LV�DQHFGRWDO�HYLGHQFH�WKDW�H[LVWLQJ�WRZQ�
FHQWUH�EXVLQHVVHV�KDYH�ORVW�WUDGH�EXW�ZLWKRXW�PRUH�VSHFLILF�HYLGHQFH�WKLV�
FRQVLGHUDWLRQ�KDV�OLWWOH�ZHLJKW��

,QLWLDO�FRQFOXVLRQV

��� 7KH�FKDQJH�RI�XVH�KDV�HFRQRPLF�EHQHILWV�EXW�LW�KDV�UHVXOWHG�LQ�D�KDUPIXO�DQG
XQDFFHSWDEOH�LPSDFW�RQ�WKH�TXDOLW\�RI�OLIH�RI�QHLJKERXULQJ�RFFXSLHUV�DQG�WKH�
FKDUDFWHU�DQG�DPHQLW\�RI�WKH�VXUURXQGLQJ�DUHD��

��� 7KH�DSSHOODQW�KDV�VRXJKW�WR�DGGUHVV�WKH�DGYHUVH�HIIHFWV��7KH�XSJUDGH�WR�WKH�
YHQWLODWLRQ�HTXLSPHQW�KDV�UHVXOWHG�LQ�DQ�LPSURYHPHQW�LQ�WKH�FRQWURO�RI�RGRXU��
9HU\�UHFHQW�FKDQJHV�WR�WKH�GHOLYHU\�RSHUDWLRQ�KDYH�UHGXFHG�FRQJHVWLRQ�DW�WKH�
VLWH�DFFHVV��7KH�XVH�RI�SODQQLQJ�FRQGLWLRQV�DQG�SODQQLQJ�REOLJDWLRQV�LV�HVVHQWLDO�
WR�WKH�DFFHSWDELOLW\�RI�WKH�GHYHORSPHQW��

3ODQQLQJ�FRQGLWLRQV�DQG�SODQQLQJ�REOLJDWLRQV

��� 3ODQQLQJ�3UDFWLFH�*XLGDQFH�VWDWHV�WKDW�ZKHQ�SURSHUO\�XVHG�FRQGLWLRQV�FDQ�
HQKDQFH�WKH�TXDOLW\�RI�GHYHORSPHQW�DQG�HQDEOH�GHYHORSPHQW�WR�SURFHHG�ZKHUH�
LW�ZRXOG�RWKHUZLVH�KDYH�EHHQ�QHFHVVDU\�WR�UHIXVH�SODQQLQJ�SHUPLVVLRQ��E\�
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PLWLJDWLQJ�WKH�DGYHUVH�HIIHFWV��5HIHUULQJ�WR�WKH�)UDPHZRUN��SODQQLQJ�FRQGLWLRQV�
PXVW�RQO\�EH�XVHG�ZKHUH�WKH\�DUH�QHFHVVDU\��UHOHYDQW�WR�SODQQLQJ��UHOHYDQW�WR�
WKH�GHYHORSPHQW�WR�EH�SHUPLWWHG��HQIRUFHDEOH��SUHFLVH�DQG�UHDVRQDEOH�LQ�DOO�
RWKHU�UHVSHFWV �WKH�VL[�WHVWV���3ODQQLQJ�REOLJDWLRQV�PXVW RQO\�EH�VRXJKW�ZKHUH�
WKH\�DUH��L��QHFHVVDU\�WR�PDNH�WKH�GHYHORSPHQW DFFHSWDEOH�LQ�SODQQLQJ�WHUPV��
�LL� GLUHFWO\�UHODWHG�WR�WKH�GHYHORSPHQW� DQG��LLL� IDLUO\�DQG�UHDVRQDEO\�UHODWHG�LQ�
VFDOH�DQG�NLQG�WR�WKH�GHYHORSPHQW��

��� 7KH�VWDWXWRU\�WHVWV�VHW�RXW�RI�5HJXODWLRQ�����RI�WKH�&RPPXQLW\�,QIUDVWUXFWXUH�
/HY\�5HJXODWLRQV �����GR�QRW�DSSO\�ZKHUH�D�GHHPHG�DSSOLFDWLRQ�KDV�EHHQ�
PDGH�XQGHU�VHFWLRQ��������D��EHFDXVH�WKH�GHILQLWLRQ�RI�µUHOHYDQW�
GHWHUPLQDWLRQ¶�LQ�5HJXODWLRQ��������GRHV�QRW�UHIHU�WR�HQIRUFHPHQW�SURYLVLRQV� ,�
KDYH�WDNHQ�WKH�YLHZ�WKDW�WKH�FDYHDW�FRQWDLQHG�LQ�FODXVH�����RI�WKH�VHFWLRQ�����
DJUHHPHQW�LQ�HIIHFW�GRHV�QRW�DSSO\�DQG�WKH�REOLJDWLRQV�DUH�HQIRUFHDEOH��

��� 3ROLF\�'0��RI�WKH�&/3�SURYLGHV�IRU�WKH�XVH�RI�SODQQLQJ�REOLJDWLRQV DQG�RWKHU�
VXLWDEOH�PHFKDQLVPV�WR�VXSSRUW�VXVWDLQDEOH�GHYHORSPHQW��VHFXUH�WKH�
LQIUDVWUXFWXUH��IDFLOLWLHV�DQG�VHUYLFHV�WR�PHHW�QHHGV�JHQHUDWHG�E\�WKH�
GHYHORSPHQW�DQG�PLWLJDWH�WKH�LPSDFW�RI�GHYHORSPHQW��7KH�SULPDU\�SXUSRVH�RI�
SODQQLQJ�FRQGLWLRQV�DQG�SODQQLQJ REOLJDWLRQV�LQ�WKLV�FDVH�ZRXOG�EH�WR PLWLJDWH�
WKH�DGYHUVH�LPSDFWV RI�WKH�GHYHORSPHQW WKDW�KDYH�EHHQ�LGHQWLILHG� 3ROLF\�7&��
DOVR�DOORZV�IRU�XVH�RI�SODQQLQJ�FRQGLWLRQV�DQG REOLJDWLRQV�LQ�DSSURSULDWH�FDVHV�
WR�DGGUHVV�LVVXHV�LQFOXGLQJ��L��KRXUV�RI�RSHUDWLRQ� �LL��QRLVH��YLEUDWLRQ� IXPHV�
DQG�WKH�VLWLQJ�RI�SODQW�DQG�PDFKLQHU\���LLL��WKH�VWRUDJH�RI�ZDVWH�DQG�UHIXVH�DQG�
�LY��FRPPXQLW\�VDIHW\��7KH�&DPGHQ�3ODQQLQJ�*XLGDQFH RQ�WRZQ�FHQWUHV�
FRQWDLQV�D�XVHIXO�WDEOH�RQ�LPSDFWV�DQG�FRQWUROV�

��� 7KH�DSSHOODQW�DQG�WKH�&RXQFLO KDYH VXEPLWWHG�DQ�DJUHHG�OLVW�RI�SODQQLQJ�
FRQGLWLRQV�DV�SDUW�RI�WKH�VWDWHPHQW�RI�FRPPRQ�JURXQG��ZKLFK IROORZV�RQ�IURP�D�
GLVFXVVLRQ�RQ�SODQQLQJ�FRQGLWLRQV�DW�WKH�LQTXLU\��$�VHFWLRQ�����DJUHHPHQW�KDV�
DOVR�EHHQ�FRPSOHWHG�ZKLFK�UHTXLUHV�WKH�DSSHOODQW�WR HVWDEOLVK�D�FRPPXQLW\�
ZRUNLQJ�JURXS�DQG�WR�HQVXUH�WKH�XQLW�LV�RFFXSLHG�DQG�PDQDJHG�LQ�DFFRUGDQFH�
ZLWK�DQ�2SHUDWLRQDO�0DQDJHPHQW�3ODQ� 7KH�&RXQFLO�FRQILUPHG�WKDW�RQ�WKH�EDVLV�
RI�WKH�FRQGLWLRQV�DQG�WKH�REOLJDWLRQV�WKHUH�DUH�QR�JURXQGV�IRU�REMHFWLRQ�WR�WKH�
GHHPHG�SODQQLQJ�DSSOLFDWLRQ�LQ�UHVSHFW�RI�WHFKQLFDO�LVVXHV�RQ�RGRXU��SODQW�QRLVH
DQG RWKHU�QRLVH�DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQ�RI�WKH�VLWH�LQFOXGLQJ�EXW�QRW�
OLPLWHG�WR�GHOLYHULHV��7KH�5XOH���3DUW\�PDLQWDLQHG�LWV�RSSRVLWLRQ�WR�WKH�
GHYHORSPHQW��

3ODQQLQJ�FRQGLWLRQV

��� 7KH�XVH�RI�PRWRU�VFRRWHUV�DV�WKH�SULPDU\�PRGH�RI�GHOLYHU\�KDV�EHHQ�VKRZQ�WR�
FDXVH�XQDFFHSWDEOH�REVWUXFWLRQ�RI�WKH�IRRWZD\��5HVWULFWLQJ�WKH�PRGH�RI�
WUDQVSRUW�WR�IRRW��ELF\FOH�RU�HOHFWULF�WZR�ZKHHOHG�YHKLFOH�ZRXOG�EH�QHFHVVDU\�WR�
DGGUHVV WKLV�LVVXH LQ�FRQMXQFWLRQ�ZLWK�UHYLVHG�SDUNLQJ�DQG�ZDLWLQJ�
DUUDQJHPHQWV��,W�ZRXOG UHGXFH�EXW�QRW�RYHUFRPH�WKH�SRWHQWLDO�IRU�FRQIOLFW�ZLWK�
SHGHVWULDQV DW�WKH�VLWH�DFFHVV�

��� 5HVWULFWLQJ�WKH�WLPH�LQ�ZKLFK�GHOLYHULHV�WR�FXVWRPHUV�FDQ�WDNH�SODFH�ZRXOG�EH
QHFHVVDU\�EHFDXVH�RI�WKH�ORFDWLRQ�RI�WKH�VLWH�FORVH�WR�UHVLGHQWLDO�GHYHORSPHQW��
$�WLJKWHU�UHVWULFWLRQ�RQ�WUDGLQJ�KRXUV�WKDQ�WKH������KRXUV�SURSRVHG�ZRXOG�QRW�
EH�UHDVRQDEOH WR�WKH�RSHUDWRU�KDYLQJ�UHJDUG�WR�WKH�WRZQ�FHQWUH�ORFDWLRQ�DQG�
WKH�SXUSRVH�RI�WKH�XVH��7KH�SURSRVHG�GHOLYHU\�SHULRG�WR�FXVWRPHUV�������WR�
�����KRXUV��VWULNHV�WKH�ULJKW�EDODQFH DQG�LV�FRQVLVWHQW�ZLWK�&DPGHQ�3ODQQLQJ�
*XLGDQFH��7RZQ�FHQWUHV�DQG�UHWDLO��1R�FROOHFWLRQ�RI�RUGHUV�E\�FXVWRPHUV�WDNHV�
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SODFH�IURP�WKH�SUHPLVHV�DQG�WKLV�IHDWXUH�RI�WKH RSHUDWLRQ�VKRXOG�EH�FRQILUPHG�
E\�FRQGLWLRQ�WR�SURWHFW�UHVLGHQWLDO�DQG�JHQHUDO�DPHQLW\�DQG�WR�HQVXUH�
FRQVLVWHQF\�ZLWK�WKH�SURSRVHG�PDQDJHPHQW�PHDVXUHV�� $Q�DGGLWLRQDO�FRQGLWLRQ�
WR�OLPLW�WKH�QXPEHU�RI�NLWFKHQV�WR�QLQH�ZRXOG�EH�D�PHDQV�RI�FRQWUROOLQJ WKH�
QXPEHU�RI�PRYHPHQWV DW�WKH�VLWH�DFFHVV��

��� &RQWURO�RI�QRLVH�IURP�DOO�IL[HG�SODQW�RQ�WKH�VLWH�ZRXOG�EH�QHFHVVDU\�WR�
VDIHJXDUG�OLYLQJ�FRQGLWLRQV�RI�UHVLGHQWV�DQG�SURWHFW�WKH�DPHQLW\�RI�WKH�DUHD��
7ZR�FRQGLWLRQV�DUH�SURSRVHG��RQH�ZRXOG�SODFH�D�FRQWURO�RQ�KRXUV�RI�RSHUDWLRQ�
RI�WKH�H[WHUQDO�SODQW�DQG�WKH�VHFRQG�ZRXOG�OLPLW�WKH�OHYHOV�RI�QRLVH� ,�FRQVLGHU�
ERWK�FRQGLWLRQV�ZRXOG�EH�QHFHVVDU\�EHFDXVH�RI�WKH�SUR[LPLW\�RI�WKH�HTXLSPHQW�
DQG�SODQW�WR�UHVLGHQWLDO�SURSHUWLHV��7KH�VSHFLILHG�OHYHO�V� RI�QRLVH�HPLVVLRQV LV�
LQ�DFFRUGDQFH�ZLWK�WKH�SROLF\�UHTXLUHPHQW�RI�WKH�&/3 DQG�LV�PRUH�VWULQJHQW�
WKDQ�WKDW�VWDWHG�LQ�%ULWLVK�6WDQGDUG �����������7KH�VWDWHPHQW�RI�FRPPRQ�
JURXQG�FRQILUPHG�WKDW�WKH�YDOXHV�FRXOG�EH�DFKLHYHG��EDVHG�RQ�WKH�HYLGHQFH�RI�
WKH�SODQW QRLVH�DVVHVVPHQW�

��� 7KH�GHWDLO RI�WKH�ZRUGLQJ�RI�WKH�FRQGLWLRQ�RQ�QRLVH�OHYHOV� ZRXOG�EHQHILW�IURP�
PLQRU�FKDQJHV��KDYLQJ�KDG�UHJDUG�WR�WKH�IXUWKHU�FRPPHQWV�RI�WKH�SDUWLHV�DQG�
WKH�UHTXLUHPHQWV ZLWKLQ�WKH�&/3�DQG�&DPGHQ�3ODQQLQJ�*XLGDQFH�RQ�$PHQLW\�
UHJDUGLQJ�FRQWURO�RI�QRLVH�DQG�DFRXVWLF�UHSRUWV� 7R�GDWH�UHOLDQFH�KDV�EHHQ�
SODFHG�RQ�QRLVH�PRGHOOLQJ�WR�GHPRQVWUDWH�WKH�DELOLW\�WR�FRPSO\�ZLWK�WKH�VWDWHG�
QRLVH�OHYHOV��*LYHQ�WKDW�WKH�HTXLSPHQW�LV�LQVWDOOHG�DQG�RSHUDWLRQDO��DQ�
DVVHVVPHQW�WR�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQ�FRXOG�UHDVRQDEO\�EH�
H[SHFWHG�WR�PHDVXUH�DFWXDO�RSHUDWLRQDO�QRLVH�OHYHOV�

��� 7KH�RGRXU�FRQWURO�HTXLSPHQW�ZRXOG�EH�UHTXLUHG�WR�SURYLGH�D�YHU\�KLJK�OHYHO�RI�
FRQWURO��7R�HQVXUH�HQIRUFHDELOLW\��WKH�SURSRVDO�LV�WR�GHILQH WKLV OHYHO�E\�
UHIHUHQFH�WR�DQ�DFFHSWHG�WHFKQLFDO�VRXUFH LQ�WKH�DEVHQFH�RI�JRYHUQPHQW�
JXLGDQFH�RQ�WKH�PDWWHU���$�SODQW�PDQDJHPHQW�SODQ�SURYLGHV WKH�GHWDLOHG�
UHTXLUHPHQWV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH RI�WKH�RGRXU�ILOWUDWLRQ�DQG�
YHQWLODWLRQ�V\VWHPV��2Q�WKLV�EDVLV�WKHUH VKRXOG�EH�QR�KDUPIXO�LPSDFW�RQ�OLYLQJ�
FRQGLWLRQV�DV�D�UHVXOW�RI�RGRXU IURP�FRRNLQJ�RQ�WKH�SUHPLVHV��

��� ([SHULHQFH�KDV�GHPRQVWUDWHG�WKDW�VHUYLFLQJ�RI�WKH�SUHPLVHV�KDV�FDXVHG�
REVWUXFWLRQ�WR�WUDIILF�IORZ�DQG�SHGHVWULDQ�PRYHPHQW�RQ�WKH�DGMDFHQW�KLJKZD\�
7R�GDWH��QRW�DOO�VHUYLFLQJ�KDV�WDNHQ�SODFH�HLWKHU�IURP�ZLWKLQ�WKH�VLWH�RU�
GHGLFDWHG�ORDGLQJ�ED\V��UHVXOWLQJ�LQ�D�ORVV�RI�UHVLGHQWLDO�DPHQLW\��7KH�SURSRVHG�
UHVWULFWLRQ�RQ�WKH�SHULRG�RI�WLPH�IRU�VHUYLFLQJ�DQG�GHOLYHU\�YHKLFOHV�WR�EH�RQ�
VLWH� �����WR������KRXUV��ZRXOG�DYRLG�SHDN�GHOLYHU\�WLPHV�WR�FXVWRPHUV�DQG�LV�
QHFHVVDU\�DQG�UHDVRQDEOH��$FFHVV�WR�WKH�VLWH�ZRXOG�EH�XQGHU�WKH�FRQWURO�RI�WKH�
DSSHOODQW�RFFXSLHU�DV�ZRXOG�HQVXULQJ�WKDW�SDUNLQJ� WXUQLQJ�DQG�FLUFXODWLRQ�
VSDFH�LV�DYDLODEOH�ZLWKLQ�WKH�VLWH��+RZHYHU��ZKHUH�GHOLYHU\�YHKLFOHV�SDUN�LV�QRW�
QHFHVVDULO\�XQGHU�WKH�FRQWURO�RI�WKH�RSHUDWRU�RI�WKH�VLWH� &RQVHTXHQWO\��D
FRQGLWLRQ�UHTXLULQJ GHOLYHU\�YHKLFOHV WR SDUN�ZLWKLQ�WKH�FXUWLODJH�RI�WKH�EXLOGLQJ�
RU�PDUNHG�ORDGLQJ�ED\V�LV�QRW UHDVRQDEOH RU�HQIRUFHDEOH� 7KLV�PDWWHU�LV�PRUH�
DSSURSULDWHO\�GHDOW�ZLWK�WKURXJK�WKH�2SHUDWLRQDO�0DQDJHPHQW�3ODQ��203��
VHFXUHG�WKURXJK�D�SODQQLQJ�REOLJDWLRQ�

��� 7KH�LQVWDOODWLRQ�DQG�FRQWLQXHG�SURYLVLRQ�RI�F\FOH�SDUNLQJ�DQG�H�FKDUJLQJ�
VWDQGLQJV�LV D�UHDVRQDEOH DQG�HQIRUFHDEOH FRQGLWLRQ��7KLV�SURYLVLRQ�ZRXOG�
HQFRXUDJH�ULGHUV�WR�SDUN�ZLWKLQ�WKH�VLWH��UDWKHU�WKDQ�REVWUXFW�WKH�IRRWZD\��

� &RQGLWLRQ���LQ�$SSHQGL[���WR�WKH�VWDWHPHQW�RI�FRPPRQ�JURXQG�GDWHG���$XJXVW�����
� 7KH�'HIUD�*XLGDQFH�ZDV�ZLWKGUDZQ�LQ�6HSWHPEHU�������
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/LQNHG�WR�WKH�UHTXLUHG�PRGHV�RI�GHOLYHU\� VXFK�PHDVXUHV�ZRXOG�EH�FRQVLVWHQW�
ZLWK�SROLFLHV�WR�UHGXFH FDUERQ�HPLVVLRQV�

3ODQQLQJ�REOLJDWLRQV

��� 7KH�LQWHQWLRQ�LV�WKDW�WKH�SODQQLQJ�FRQGLWLRQV�DQG�REOLJDWLRQV�DUH�
FRPSOHPHQWDU\�DQG�ZRUN�DORQJVLGH�HDFK�RWKHU��

��� 7KH�203�FRYHUV�D�QXPEHU�RI�PDWWHUV��LQFOXGLQJ�RSHUDWLQJ�KRXUV�RI�WKH�VLWH��
FRQGXFW��WUDLQLQJ DQG�UHVSRQVLELOLWLHV�RI�VWDII�DQG�ULGHUV��VHUYLFLQJ�
DUUDQJHPHQWV�DQG�FRPPXQLFDWLRQ��3URYLVLRQ�LV�PDGH�IRU�LWV�PRQLWRULQJ�DQG�
UHYLHZ DQG�D�GLVSXWH�UHVROXWLRQ�SURFHGXUH�LV�LQFOXGHG�LQ�WKH�GRFXPHQW� 7KH�
REOLJDWLRQ�LV�QHFHVVDU\�EHFDXVH�WKH�203�VHHNV�WR�FRQWURO�RSHUDWLRQV�DQG�
SURFHGXUHV�WKDW�H[WHQG�EH\RQG�WKH�VLWH�ERXQGDU\�WKDW�DUH�XQDEOH�WR�EH�GHDOW�
ZLWK�E\�SODQQLQJ�FRQGLWLRQ��7KH HOHPHQW�RI�GXSOLFDWLRQ ZLWK�SODQQLQJ�FRQGLWLRQV��
DV�ZLWK�FRQWURO RI�VLWH�WUDGLQJ�KRXUV DQG�RSHUDWLRQ�RI�WKH�NLWFKHQ�YHQWLODWLRQ�
V\VWHP�DQG�RI DOO�SODQW�DQG�HTXLSPHQW��LV�DFFHSWDEOH�ZKHQ�SODFHG�LQ�WKH�
FRQWH[W�RI�WKH�RYHUDOO�PDQDJHPHQW�DUUDQJHPHQWV�VHFXUHG�WKURXJK�WKH
REOLJDWLRQ��

��� 7KH�VXFFHVV�RI�WKH�203�UHOLHV�WR�D�FRQVLGHUDEOH�H[WHQW�RQ�WKH LQGLYLGXDO�
PHPEHUV�RI�VWDII�DQG�YLVLWRUV� LQFOXGLQJ�ULGHUV� FRPSO\LQJ�ZLWK�WKH�&RGH�RI�
&RQGXFW�FRQWUROOLQJ EHKDYLRXU��WKH�DELOLW\�RI�PDUVKDOV�WR�FDUU\�RXW�DOO�WKHLU�
UHVSRQVLELOLWLHV�DQG�WKH�HIIHFWLYHQHVV�RI�GHWHUUHQWV�DQG�VDQFWLRQV��7KH�DSSHOODQW�
DFFHSWHG�WKDW�LW�ZRXOG�EH�TXLWH�KDUG�WR�FRQWURO�KRZ�SHRSOH�EHKDYH�EXW�
FRQVLGHUHG�WKDW�WKH�SURVSHFW�RI�WKH�WHUPLQDWLRQ�RI�FRQWUDFW ZRXOG�EH�D�
VXIILFLHQW�GHWHUUHQW��+RZHYHU� LGHQWLI\LQJ�ULGHUV�ZKR�GLG�QRW�FRPSO\�ZLWK�VLWH�
SROLF\�DQG�SURFHGXUH�ZRXOG�QRW�EH�HDV\� ZKHWKHU�EHFDXVH�RI�WKH�QHHG�IRU�
DFFXUDWH�LQIRUPDWLRQ RU�WKH�FRQVWUDLQWV�RQ�XVLQJ�WKH�'HOLYHURR�DSS� $OVR�WKH�
DSSHDO�VLWH�GRHV�QRW�KDYH�D�GHGLFDWHG�IOHHW�RI�ULGHUV�EHFDXVH�'HOLYHURR�ULGHUV�
DUH�FRQWUDFWHG�WR�SURYLGH�VHUYLFHV�ZLWKLQ�WKH�]RQH��

��� 7KH�PDUVKDO SRVLWLRQHG�DW�WKH�VLWH�HQWUDQFH�ZRXOG�KDYH�D�ORQJ�OLVW�RI�
UHVSRQVLELOLWLHV DQG�DW�EXV\�WLPHV�LW�LV�GRXEWIXO�WKDW�DOO�FRXOG�EH�HIIHFWLYHO\�
FDUULHG RXW� 7UDIILF�PDUVKDOV�KDYH�EHHQ�HPSOR\HG�DW�WKH�VLWH�VLQFH�DERXW�-XO\�
������3DVW�H[SHULHQFH��DOEHLW�SUH�GDWLQJ�WKH�203��GRHV�QRW�HQFRXUDJH�
FRQILGHQFH� %\�ZD\�RI�LOOXVWUDWLRQ��WKH�&RXQFLO IRXQG�GXULQJ�PRQLWRULQJ�LQ�$SULO�
�����WKDW�GHVSLWH�PDUVKDOV�EHLQJ�SUHVHQW�SHGHVWULDQ�VDIHW\�ZDV�EHLQJ�
XQGHUPLQHG�E\�'HOLYHURR�PRWRUELNH�ULGHUV��

��� 7KH�SXUSRVH�RI�WKH�SURSRVHG�&RPPXQLW\�:RUNLQJ�*URXS�LV�WR�IDFLOLWDWH�
FRQVXOWDWLRQ�EHWZHHQ�WKH�DSSHOODQW�DQG�WKH�ORFDO�FRPPXQLW\�ZLWK�D�YLHZ�WR�
PLQLPLVLQJ�GLVUXSWLRQ�WR�DPHQLW\�DQG�WKH�HQYLURQPHQWDO�KDUP�DULVLQJ�IURP�
RSHUDWLRQV�WDNLQJ�SODFH�DW�WKH�VLWH� 6XFFHVV ZRXOG�GHSHQG�RQ�WKH�FRQWLQXLQJ�
LQYROYHPHQW�RI�UHVLGHQWV�DQG�DFFRXQWDELOLW\ RI�WKH�DSSHOODQW��7KH�OLNHOLKRRG�LV�
WKDW�LW�ZRXOG�EH PRVW�SURGXFWLYH�GXULQJ�WKH�LQLWLDO�EHGGLQJ�LQ�SHULRG RI�WKH�
SURSRVHG�PDQDJHPHQW�SUDFWLFHV� :KLOVW�SRWHQWLDOO\�D�XVHIXO�IRUXP�IRU�HQDEOLQJ�
GLDORJXH�EHWZHHQ�SDUWLHV��WKH�&RXQFLO�ZRXOG�UHPDLQ�WKH�SULPDU\�ERG\�IRU�
HQIRUFLQJ�WKH�SODQQLQJ�FRQGLWLRQV DQG�REOLJDWLRQV WKURXJK�VWDWXWRU\�SRZHUV�

&RQFOXVLRQV

��� 6XEMHFW�WR�FHUWDLQ�DPHQGPHQWV� D�VHW�RI�FRQGLWLRQV�EDVHG�RQ�WKRVH�SURSRVHG�LV
FDSDEOH�RI�PHHWLQJ�WKH�VL[�WHVWV� 7KH�SODQQLQJ�REOLJDWLRQV VDWLVI\�WKH�SROLF\�
WHVWV�VHW�RXW�LQ�WKH�)UDPHZRUN DQG�,�DP�DEOH�WR�WDNH�WKHP LQWR�DFFRXQW�DV�D�
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UHDVRQ�IRU�JUDQWLQJ�SODQQLQJ�SHUPLVVLRQ� 7KH\ DUH�QHFHVVDU\�LQ�RUGHU�WR�PDNH�
WKH�GHYHORSPHQW�DFFHSWDEOH�

��� 7KH�FRQGLWLRQV�DQG�REOLJDWLRQV�ZRXOG�HQKDQFH�WKH�TXDOLW\�RI�GHYHORSPHQW�DQG�
RIIHU�PLWLJDWLRQ�IRU�DGYHUVH�HIIHFWV�FDXVHG�E\�WKH�GHYHORSPHQW��7KH�
HIIHFWLYHQHVV�RI�FHUWDLQ�RI�WKH�SURSRVHG�PHDVXUHV��ZKLFK�UHO\�KHDYLO\�RQ�
FRQWUROOLQJ�KXPDQ�EHKDYLRXU�DQG PDUVKDOOLQJ��LV XQFHUWDLQ��0HDVXUHV�
LQWURGXFHG�EHIRUH�KDYH�QRW�SURYLGHG�WKH�QHFHVVDU\�GHJUHH�RI�FRQWURO�DQG�KDYH�
KDG�WR�EH�UHYLHZHG��PRVW�QRWDEO\�LQ�UHODWLRQ�WR�WKH�PRGH�RI�GHOLYHU\�DQG�ULGHU�
SDUNLQJ DQG�ZDLWLQJ�IDFLOLWLHV�

3ODQQLQJ�%DODQFH�DQG�&RQFOXVLRQV

��� 7KH�WRZQ�FHQWUH�LV�D�IRFXV�IRU�JURZWK�DQG�WKH�DSSHDO�VLWH�LV�ZHOO�ORFDWHG�IRU�WKH�
RSHUDWRU�EHFDXVH�RI�WKH�SUR[LPLW\�DQG�DFFHVVLELOLW\�WR�D�ODUJH�FXVWRPHU�
FDWFKPHQW��%DODQFHG�DJDLQVW�WKRVH�ORFDWLRQDO�DGYDQWDJHV�WKH�SUHPLVHV�DQG�WKH�
DVVRFLDWHG�RSHUDWLRQDO�SODQW�DUH DGMDFHQW�WR DQG�VXUURXQGHG�E\�KRXVLQJ� 7KH�
VLWH�DFFHVV�FURVVHV�D�YHU\�ZHOO�XVHG�SHGHVWULDQ�URXWH�DQG�LV�RQWR�D�PDMRU�WUDIILF�
URXWH�

��� 7KH�IROORZLQJ VHFWLRQ�GUDZV�WRJHWKHU�P\ FRQFOXVLRQV�RQ�WKH�PDLQ�LVVXHV�LQ�
WHUPV�RI�FRPSOLDQFH�ZLWK�WKH�GHYHORSPHQW�SODQ�DQG�QDWLRQDO SROLF\� WDNLQJ�
DFFRXQW�RI�WKH�SURSRVHG�SODQQLQJ�FRQGLWLRQV�DQG�WKH�SODQQLQJ�REOLJDWLRQV�

'HYHORSPHQW�SODQ

4XDOLW\�RI�OLIH

��� 7KH�IL[HG�SODQW�DQG�HTXLSPHQW�DUH�SUHGLFWHG�WR�EH�RSHUDWHG�ZLWKRXW�FDXVLQJ�
KDUP�WR�DPHQLW\ ZLWK�WKH�VDIHJXDUGV�WKDW�KDYH�EHHQ�SXW�LQ�SODFH� 9HKLFOH�QRLVH�
ZRXOG�EH�XQOLNHO\�WR�FDXVH XQGXH�GLVWXUEDQFH SULPDULO\�EHFDXVH�WKH�VZLWFK�LQ�
PRGH�RI�GHOLYHU\�HIIHFWLYHO\�UHVROYHV�YHKLFOH�QRLVH�IURP�GHOLYHU\�VFRRWHUV��,Q�
DGGLWLRQ��VHUYLFLQJ�ZRXOG�EH�GXULQJ�WKH�ZRUNLQJ�GD\�DQG�QXPEHUV�RI�GHOLYHULHV�
WR�WKH�SUHPLVHV�ZRXOG�EH�VPDOO�LQ�QXPEHU��2Q�DOO�WKHVH�LVVXHV WKH�SURSRVDO�
FRPSOLHV�ZLWK�&/3�3ROLF\�$� DQG�3ROLF\������RI�WKH�/RQGRQ�3ODQ�

��� :LWKLQ�WKH�SHUPLWWHG�KRXUV�RI�XVH�WKH�FRQWURO�RI�QRLVH�IURP�YRLFHV�RI�ULGHUV�
VWDII�DQG�PDUVKDOV�ZRXOG�EH�ODUJHO\�UHOLDQW�RQ�LQGLYLGXDO�UHVSRQVLELOLW\�DQG�
EHKDYLRXU��,�KDYH�UHVHUYDWLRQV�DERXW�WKH�DELOLW\�WR�VHFXUH�DGKHUHQFH�WR�JRRG�
SUDFWLFH�DQG�WKH�FDSDFLW\�RI�WKH�ZDLWLQJ�DUHD�WR�DFFRPPRGDWH�ULGHUV��1RLVH�
GLVWXUEDQFH�WR�QHDUE\�UHVLGHQWV LV�D�SRVVLELOLW\��HVSHFLDOO\�GXULQJ�WKH�HYHQLQJV�
DQG�LQWR�WKH�HDUO\�SDUW�RI�WKH�QLJKW�ZKHQ�UHVLGHQWV�DUH�WU\LQJ�WR�VOHHS��,�DP�QRW�
DEOH�WR�FRQFOXGH�WKDW�WKH�GHYHORSPHQW�FDQ�EH�RSHUDWHG�ZLWKRXW�KDUP�WR�
DPHQLW\��D�WHVW�LQ�3ROLF\�$��IRU�JUDQWLQJ�SHUPLVVLRQ��

��� &RPSUHKHQVLYH�PHDVXUHV KDYH�EHHQ�SXW�LQ�SODFH�WR�FRQWURO�RGRXU DQG�VR�
SURWHFW�DPHQLW\�WR�DFKLHYH�FRPSOLDQFH�ZLWK�3ROLF\�$����

���� 7KH�ORFDWLRQ�RI�WKH�VLWH�DQG�WKH�PHDQV�RI�DFFHVV�WR�VHUYH�WKH�XVH DUH�QRW
FRQGXFLYH�WR�KLJKZD\�VDIHW\��WDNLQJ�DFFRXQW�RI�WKH�KLJK�YROXPH�RI�ULGHU�
PRYHPHQWV�JHQHUDWHG DW�SHDN�GHOLYHU\�WLPHV� WKH�SHGHVWULDQ�IORZV�SDVW�WKH�
VLWH�HQWUDQFH DQG�WKH�GHOLYHU\�WLPH�UHTXLUHPHQWV�HVVHQWLDO�WR�WKH�FRQFHSW�
3ROLF\������RI�WKH�/RQGRQ�3ODQ�UHTXLUHV GHYHORSPHQW�SURSRVDOV�WR�FRQWULEXWH�
WRZDUGV�DQ�HQKDQFHG HQYLURQPHQW�DQG�SXEOLF�UHDOP�LQ WKH�WRZQ�FHQWUH��(DVH�RI�
PRYHPHQW�RQ�WKH�IRRWZD\�LV�LGHQWLILHG�DV�D�VSHFLILF�FRQVLGHUDWLRQ�E\�3ROLF\�
7&�� 7KH�&/3�IRFXVHV�RQ�YXOQHUDEOH�URDG�XVHUV�LQ�WKH�FRQVLGHUDWLRQ�RI�KLJKZD\�
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VDIHW\�LQ�DSSO\LQJ�3ROLF\�$�� ,W�KDV�QRW�EHHQ�GHPRQVWUDWHG�WR�GDWH�WKDW�WKH�
SURSRVHG�PDUVKDOOLQJ�DUUDQJHPHQWV��FRGH�RI�FRQGXFW�DQG�VDQFWLRQV�ZRXOG EH�
HIIHFWLYH�LQ�SUHYHQWLQJ�FRQIOLFWV� RYHUFRPLQJ�WKH�VHULRXV�KDUP�WKDW�RFFXUUHG�
SULRU�WR�-XO\����� DQG�HQVXULQJ�SROLF\�FRPSOLDQFH�

���� 7I/�KDV�QRW�REMHFWHG�WR�WKH�LQFUHDVHG�XVH�RI�WKH�$���RQH�ZD\�V\VWHP�DQG�
ORFDO�KLJKZD\�QHWZRUN�E\�HOHFWULF�VFRRWHUV�DQG�ELF\FOHV��7KLV�DGYLFH�IURP�WKH�
KLJKZD\�DXWKRULW\�IRU�WKH�7/51�LV�WKH�NH\�IDFWRU�LQ�P\�FRQFOXVLRQ�WKDW�WKHUH�
DUH�QR�KLJKZD\�VDIHW\�JURXQGV�UHODWHG�WR�WKH KLJKZD\�QHWZRUN�IRU�UHVLVWLQJ�
SHUPLVVLRQ��7KH�FRPSUHKHQVLYH�DUUDQJHPHQWV�SURSRVHG�IRU�VHUYLFLQJ�WKURXJK�
WKH�203��ZKLFK�UHO\�SULPDULO\�RQ�PDQDJHPHQW�RI�WKH�VHUYLFLQJ�RSHUDWLRQ�UDWKHU�
WKDQ�EHKDYLRXU� RIIHU�WKH�SURVSHFW�RI�DGHTXDWHO\�DGGUHVVLQJ WKH�KLJKZD\�VDIHW\�
LPSOLFDWLRQV�LQ�WKLV�UHJDUG�

���� 2YHUDOO��,�DP�XQDEOH�WR�FRQFOXGH�WKDW�WKH�GHYHORSPHQW�KDV�DGHTXDWHO\�
DGGUHVVHG�WKH�WUDQVSRUW�LPSDFW�RQ�WKH�FRPPXQLW\�DQG�QHLJKERXUV�DQG�WKH�
GLUHFWLRQ�RI�3ROLF\�$��LV�WKDW�WKH�GHYHORSPHQW�VKRXOG�EH�UHVLVWHG��

���� 7KH�LQVWDOODWLRQ�RI�WKH�WKUHH�H[WUDFW�GXFWV�LV�HVVHQWLDO�WR�HQVXUH�DGHTXDWH�
YHQWLODWLRQ�WR�WKH�NLWFKHQV��7KH�WKUHH�VWHHO�YHQWV�ILWWHG�RQ�WKH�UHDU�RI�WKH�
EXLOGLQJ�DUH�KDUPIXO�WR�WKH�FKDUDFWHU�DQG�DSSHDUDQFH�RI�WKH�UHVLGHQWLDO�
VXUURXQGLQJV��7KLV�HOHPHQW�RI�SODQW�IDLOV�WR�FRPSO\�ZLWK�&/3�3ROLFLHV�$��DQG�'��
DQG�WKH�UHOHYDQW�&DPGHQ�3ODQQLQJ�*XLGDQFH�RQ�'HVLJQ�

���� 7KH�UHPDLQLQJ�DPHQLW\�FRQVLGHUDWLRQV�UHODWH�WR�WKH�FKDUDFWHU�RI�WKH�WRZQ�
FHQWUH�DQG�DGMDFHQW�UHVLGHQWLDO�DUHD�DQG�IRFXV�RQ�WKH�TXDOLW\�RI�VWUHHWV DQG�
VSDFHV��HDVH�RI�PRYHPHQW�DQG D�IHHOLQJ�RI�FRPPXQLW\�VDIHW\��6XFFHVVIXOO\�
LQWHJUDWLQJ�WKH�XVH�LQWR�WKH�XUEDQ�IDEULF� UHVSHFWLQJ�SDWWHUQV�RI�PRYHPHQW�DQG�
IRU�PDQ\�WKHLU�IDPLOLDU�DQG�YDOXHG�KRPH�HQYLURQPHQW� UHOLHV�SULPDULO\�RQ�WKH�
RSHUDWLRQDO�PDQDJHPHQW�SODQ� ,PSURYHPHQWV�RQ�WKH�LQLWLDO�LPSDFWV�RI�WKH�QHZ�
XVH FDQ�UHDVRQDEO\�EH�H[SHFWHG�IURP�WKH�UHYLVHG�GHOLYHU\� SDUNLQJ�DQG�ULGHU�
ZDLWLQJ�DUUDQJHPHQWV��UHJXODWLRQ�RI�VHUYLFLQJ WLPHV�DQG GHOLYHU\�YHKLFOHV� WKH�
LQFUHDVHG�OHYHO�RI�PDUVKDOOLQJ DQG�VLWH�PDQDJHPHQW�RI�ZDVWH�VWRUDJH�DQG�
FROOHFWLRQ��+RZHYHU��,�KDYH�DOUHDG\�KLJKOLJKWHG�FRQFHUQ�RQ�WKH�DELOLW\�RI�
PDUVKDOV�WR�HIIHFWLYHO\�FDUU\�RXW�WKHLU�PDQ\�UHVSRQVLELOLWLHV��HVSHFLDOO\�DW�WKH�
FULWLFDO�SHDN�WLPHV��7KH�SUREDELOLW\�LV�WKDW�ULGHUV�DVVRFLDWHG�ZLWK�WKH�SUHPLVHV�
ZRXOG�FRQWLQXH�WR�VSLOO�RXW�LQWR�WKH�QHDUE\�UHVLGHQWLDO�VWUHHWV��DOWKRXJK�WR�D�
OHVVHU�GHJUHH��$OO�PDWWHUV�FRQVLGHUHG�WKH�XVH�ZRXOG�FDXVH�PRGHUDWH�KDUP�WR�
DUHD�FKDUDFWHU��PRUH�SDUWLFXODUO\�UHODWHG�WR�HDVH�RI�PRYHPHQW�DQG�WKH�
REMHFWLYH�RI�HQVXULQJ�VWUHHWV�DQG�VSDFHV�DUH�SOHDVDQW DQG�VDIH��

(FRQRPLF�FRQVLGHUDWLRQV

���� 7KH�GHYHORSPHQW�LV�VXSSRUWHG�E\�&/3�3ROLF\�(�� SDUWLFXODUO\�EHFDXVH�RI�WKH�
SURYLVLRQ�RI�VHUYLFHG�DFFRPPRGDWLRQ�IRU�VWDUW�XSV�DQG�VPDOO�EXVLQHVVHV�DQG�
WKH�VPDOO�FRQWULEXWLRQ�WR�ORFDO�HPSOR\PHQW� 7KH�GHYHORSPHQW�RI�H�WDLOLQJ�DQG�
PRUH�HIILFLHQW�GHOLYHU\�V\VWHPV�LV�VXSSRUWHG�E\�3ROLF\ ����RI�WKH�/RQGRQ�3ODQ��

'HYHORSPHQW�ZLWK�PLWLJDWLRQ

���� 7KH�DFFHSWDELOLW\�RI�WKH�GHYHORSPHQW�UHVWV�RQ�DSSURSULDWH�DQG�HIIHFWLYH�
PLWLJDWLRQ�EHLQJ�VHFXUHG�WKURXJK�WKH XVH�RI�SODQQLQJ�FRQGLWLRQV�DQG�WKH�
SODQQLQJ�REOLJDWLRQV�LQ�WKH�VHFWLRQ�����DJUHHPHQW� 7KHVH�PHDVXUHV�ZRXOG�RIIHU�
SURWHFWLRQ�WR�DPHQLW\�DQG�WKH�TXDOLW\�RI�OLIH�IRU�QHDU�QHLJKERXUV�DQG�ORFDO�
UHVLGHQWV EXW�IRU�WKH�UHDVRQV�VHW�RXW�DERYH�LW�LV�XQFHUWDLQ�ZKHWKHU�WKH�
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VXEVWDQWLDO KDUP�LGHQWLILHG�ZRXOG�EH�PLWLJDWHG�VXIILFLHQWO\ WR�HQVXUH�RYHUDOO�
FRPSOLDQFH�ZLWK�WKH�GHYHORSPHQW�SODQ��

2WKHU�FRQVLGHUDWLRQV

7KH�)UDPHZRUN

���� 7KH�GHYHORSPHQW�FDWHUV�IRU�ORFDO�EXVLQHVV�QHHGV�E\�SURYLGLQJ�D�SODWIRUP�WR�
VXSSRUW�WKH�UHVWDXUDQW�LQGXVWU\ DQG�E\�XWLOLVLQJ�WKH�ODWHVW�WHFKQRORJ\��7KH�
FKRVHQ�ORFDWLRQ�PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�HQWHUSULVH DQG�LV�HDVLO\�
DFFHVVLEOH�WR�WKH�FXVWRPHU�FDWFKPHQW LQ�WKH�VXUURXQGLQJ�UHVLGHQWLDO�DUHD��7KH�
QHZ�GHOLYHU\�DUUDQJHPHQWV�WR�FXVWRPHUV�SURPRWH�WKH�XVH�RI�VXVWDLQDEOH�
WUDQVSRUW�PRGHV� 7KH�HIIHFWLYH�XVH�RI�WKH�EXLOGLQJ�LQ�PHHWLQJ�WKH�UHTXLUHPHQWV�
RI�WKH�DSSHOODQW�KDV�WR EH�EDODQFHG�DJDLQVW�VDIHJXDUGLQJ�WKH�HQYLURQPHQW�DQG�
HQVXULQJ�VDIH�DQG�KHDOWK\�OLYLQJ�FRQGLWLRQV��

���� 7KH�GHYHORSPHQW�IXQFWLRQV�ZHOO�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�RFFXSLHUV�RI�
WKH�NLWFKHQV�DQG�WKH�RSHUDWRU�DQG�SUREDEO\�FXVWRPHUV�WRR�EXW�QRW�QHFHVVDULO\�
IRU�QHLJKERXULQJ�UHVLGHQWV�DQG�XVHUV�RI�WKH�WRZQ�FHQWUH��7KH�VDIHW\�DQG�
VXLWDELOLW\�RI�WKH�DFFHVV�UHOLHV�RQ�D�KLJK�GHJUHH�RI�PDQDJHPHQW�WKDW�PD\�QRW�
EH�UHDVRQDEO\�DFKLHYDEOH��7KH�VLWH ORFDWLRQ�DQG�DFFHVV�FRQVWUDLQWV�OLPLW�WKH�
VFRSH�WR�PLQLPLVH�WKH�FRQIOLFW�EHWZHHQ�SHGHVWULDQV�DQG�F\FOLVWV��6DWLVIDFWRU\�
UHVROXWLRQ�RI�WKH�SHGHVWULDQ�F\FOH�FRQIOLFW�DW�WKH�DFFHVV�LV�DQ�LPSRUWDQW�IDFWRU�
ZKHQ�FRQVLGHULQJ�WKH�DFFHSWDELOLW\�RI�WKH�LPSDFW�RQ�KLJKZD\�VDIHW\�

���� 7KH�GHYHORSPHQW�KDV�QRW�DGGHG�WR�WKH�RYHUDOO�TXDOLW\�RI�WKH�DUHD�LQ�WKH�
VKRUW�WHUP� 2YHU�LWV�OLIHWLPH�WKH�YLVXDO�KDUP�WR�QHLJKERXULQJ�UHVLGHQWV�ZRXOG�
EH�D�FRQVWDQW DQG�LW�KDV�EHHQ�QHFHVVDU\�WR�SXW�LQ�SODFH�D�FRPPXQLW\�ZRUNLQJ�
JURXS�WR�PLQLPLVH�GLVUXSWLRQ�WR�DPHQLW\�DQG�WKH�HQYLURQPHQWDO�KDUP�RQ�WKH�
ORFDO�FRPPXQLW\�

7KH�GUDIW�/RQGRQ�3ODQ

���� 6LPLODU�WR�WKH�GHYHORSPHQW�SODQ�DQG�WKH�)UDPHZRUN� WKHUH�LV�D�WHQVLRQ�
EHWZHHQ�WKH�HFRQRPLF�DQG�WKH�HQYLURQPHQWDO���VRFLDO�SROLF\�REMHFWLYHV��

&RQFOXVLRQ RQ�SODQQLQJ�EDODQFH

���� 7KH�TXDOLW\�RI�WKH�ORFDO�HQYLURQPHQW�DQG�HDVH�RI�PRYHPHQW�IRU�DOO�DUH�
LPSRUWDQW�SROLF\�REMHFWLYHV��7KH�XVH�KDV�EHHQ�VKRZQ�WR�UHTXLUH�D�KLJK�GHJUHH�
RI�SODQQLQJ�DQG�PDQDJHPHQW�FRQWURO��,�KDYH�UHVHUYDWLRQV�IRU�WKH�UHDVRQV�
H[SODLQHG�WKDW�WKH�PHDVXUHV�YHU\�UHFHQWO\�SURSRVHG�DQG�SXW�LQ�SODFH�ZLOO�
VXFFHVVIXOO\�PLWLJDWH�WKH�LGHQWLILHG�KDUP��&RQVHTXHQWO\� ,�DP�XQDEOH�WR�
FRQFOXGH�WKDW�ZKHQ�FRQVLGHUHG�DV�D�ZKROH�WKH�GHYHORSPHQW�SODQ�VXSSRUWV�
JUDQWLQJ�SODQQLQJ�SHUPLVVLRQ�IRU�WKH�XVH��7KH GLUHFWLRQ�SURYLGHG�E\�WKH�
)UDPHZRUN�LV�QRW�FOHDU�FXW��

���� 1HYHUWKHOHVV� WKH�GHYHORSPHQW�SODQ�DQG�QDWLRQDO�SROLF\�HQFRXUDJHV�WKH�XVH�
RI�PLWLJDWLRQ�WR�RYHUFRPH�DGYHUVH�HIIHFWV�WR�PDNH�DQ�XQDFFHSWDEOH�
GHYHORSPHQW�DFFHSWDEOH� 9HU\�VLJQLILFDQWO\��WKH�&RXQFLO�KDV FRQFOXGHG�WKDW�
JUDQWLQJ�SODQQLQJ�SHUPLVVLRQ�WKURXJK�WKH�GHHPHG�SODQQLQJ�DSSOLFDWLRQ�ZRXOG�
VHFXUH�WKH�SXUSRVH�RI�EULQJLQJ�WKH�GHYHORSPHQW�ZLWKLQ�SODQQLQJ�FRQWURO DQG
PDNLQJ�LW�DFFHSWDEOH� 7KH�FRQWH[W�LV�RI�FRPPHUFLDO�SUHPLVHV�ZLWKLQ�D�WRZQ�
FHQWUH�ORFDWLRQ��ZKHUH�RSWLPLVLQJ�WKH�XVH�RI�EURZQILHOG�ODQG�LV�D�SROLF\�
REMHFWLYH��7KH�HFRQRPLF�DGYDQWDJHV�RI�WKH XVH�DQG�WKH�VHUYLFH�LW�SURYLGHV�DUH�
YHU\�UHOHYDQW�
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���� $ SODQQLQJ�SHUPLVVLRQ�IRU�D�OLPLWHG�SHULRG �VHFWLRQ����RI�WKH������$FW� RIIHUV�
D�ZD\�IRUZDUG��$ WULDO�UXQ�LV QHHGHG WR�DVVHVV�WKH�HIIHFW�RI�WKH�GHYHORSPHQW�RQ�
WKH�DUHD�ZLWK�DOO�WKH�FRQWUROV�WKDW�KDYH�EHHQ�GHYHORSHG�LQ�WKH�UXQ�XS�WR�DQG�
GXULQJ�WKH�LQTXLU\��3ODQQLQJ�3UDFWLFH�*XLGDQFH UHFRJQLVHV�WKDW�D�WHPSRUDU\�
SODQQLQJ�SHUPLVVLRQ�PD\�EH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��

���� 6XFK DQ�RXWFRPH�ZRXOG�QRW�SURYLGH�WKH�SHUPDQHQW�UHVROXWLRQ�VRXJKW�E\�WKH�
DSSHOODQW�DQG�WKH�5XOH � 3DUW\��0RQLWRULQJ�ZRXOG�EH�HVVHQWLDO�IRU�WKH�WULDO�
SHULRG�WR�DFKLHYH�LWV�SXUSRVH EXW�D�&RPPXQLW\�:RUNLQJ�*URXS�LV�DQ�LQWHJUDO�
SDUW�RI�WKH�SODQQLQJ�DJUHHPHQW��7KHUH�ZRXOG�EH�OLPLWHG�DGGLWLRQDO�EXUGHQ�RQ�DOO�
FRQFHUQHG� 9DU\LQJ�WLPH�SHULRGV�ZHUH�SURSRVHG��WKH�DSSHOODQW�VXJJHVWLQJ�D�
ORQJHU�SHULRG�RI�WZR�\HDUV��,Q P\�YLHZ�D�\HDU�ZRXOG�EH�DQ�DGHTXDWH�SHULRG�WR�
DVVHVV�WKH HIIHFWLYHQHVV�RI�WKH�SODQQLQJ�FRQGLWLRQV�DQG�SODQQLQJ�REOLJDWLRQV�LQ�
SURWHFWLQJ�WKH�DPHQLW\�RI�QHDUE\�UHVLGHQWV�DQG�WKH�XVHUV�RI�WKH�WRZQ�FHQWUH�
0\�FRQFOXVLRQ�LV�WKDW D�WHPSRUDU\�SODQQLQJ�SHUPLVVLRQ�IRU�D�\HDU�LV�MXVWLILHG�
DQG�D�SURSRUWLRQDWH�RXWFRPH�LQ�WKLV�FDVH��7KHUH�LV�QR�SUHVXPSWLRQ�WKDW�D�
WHPSRUDU\�JUDQW�RI�SODQQLQJ�SHUPLVVLRQ�ZLOO�WKHQ�EH�JUDQWHG�SHUPDQHQWO\�

���� $V�LQGLFDWHG�DERYH� DPHQGPHQWV�WR�WKH�GHWDLOHG�ZRUGLQJ�RI�WKH�SODQQLQJ�
FRQGLWLRQV�SXW�IRUZDUG�E\�WKH�&RXQFLO�DQG�WKH�DSSHOODQW�DUH�QHFHVVDU\�WR�
HQVXUH�FRPSOLDQFH�ZLWK�WKH�VL[�WHVWV��)RU�WKH�DYRLGDQFH�RI�GRXEW�VKRUW�WLPH�
SHULRGV�DUH�LQFOXGHG�ZKHUH�QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�RI�SURSRVHG�
PHDVXUHV��$�FRQGLWLRQ�WR�SURYLGH�IRU�D�WLPH�OLPLWHG�SHUPLVVLRQ ZLOO�KDYH�DQ�
DOORZDQFH�EXLOW�LQWR�WKH�WLPH�SHULRG�IRU�FHVVDWLRQ�RI�WKH�XVH�DQG�UHPRYDO�RI�
H[WHUQDO�SODQW�DW�WKH�HQG�RI�WKH�DVVHVVPHQW�SHULRG�

���� 7R�UHFDS��DOO�FRQGLWLRQV�DUH�LPSRVHG�WR�PDQDJH�WKH�LPSDFW�RI�WKH�
GHYHORSPHQW�DQG�WR�VDIHJXDUG�WKH�DPHQLW\�RI�QHLJKERXUV��$Q�DGGLWLRQDO�UHDVRQ�
IRU�FRQGLWLRQ���LV�WR�VDIHJXDUG�WKH�SHGHVWULDQ�HQYLURQPHQW�DQG�DVVLVW�HDVH�RI�
SHGHVWULDQ�PRYHPHQW� &RQWURO�RQ�WKH�WLPH IRU�VHUYLFLQJ��FRQGLWLRQ ��� LV�
UHTXLUHG�WR�PLQLPLVH�FRQIOLFW�ZLWK�SHDN�GHOLYHU\�WLPHV�WR�FXVWRPHUV��7KH�
PDLQWHQDQFH�RI�ELF\FOH�VWDQGV�DQG�H�FKDUJLQJ�LQVWDOOHG�ZLWKLQ�WKH�VLWH�LV�WR
DYRLG�REVWUXFWLRQ�RI�WKH�IRRWZD\�DQG�HQFRXUDJH�WKH�XVH�RI�VXVWDLQDEOH�
WUDQVSRUW�PRGHV��7KH�SODQQLQJ�REOLJDWLRQV�DUH�HVVHQWLDO�HOHPHQWV�RI�WKH�RYHUDOO�
SDFNDJH�RI�HQYLURQPHQWDO�FRQWUROV�DQG�PDQDJHPHQW�RI�WKH�XVH�

&RQFOXVLRQ

���� )RU�WKH�UHDVRQV�JLYHQ�DERYH�,�FRQFOXGH�WKDW�WKH�DSSHDO�VKRXOG�VXFFHHG�RQ�
JURXQG��D��DQG�SODQQLQJ�SHUPLVVLRQ�ZLOO�EH�JUDQWHG�IRU�D�WLPH�OLPLWHG�SHULRG��
7KH�DSSHDO�RQ�JURXQGV��I��DQG��J��GRHV�QRW�WKHUHIRUH�QHHG�WR�EH�FRQVLGHUHG�

'HFLVLRQ�

���� ,W�LV�GLUHFWHG�WKDW�WKH�HQIRUFHPHQW�QRWLFH�LV�FRUUHFWHG�

x ,Q�SDUDJUDSK�� E\�WKH�GHOHWLRQ�RI�WKH GHVFULSWLRQ�RI�WKH�/DQG�WR�ZKLFK�
WKH�QRWLFH�UHODWHV�DQG�WKH�VXEVWLWXWLRQ�RI�WKH�GHVFULSWLRQ��/DQG DW 5HDU�
RI���������)LQFKOH\�5RDG��/RQGRQ��1:���+<��ORZHU�JURXQG�IORRU��DV�
VKRZQ�RXWOLQHG�LQ�EODFN RQ�WKH�DWWDFKHG�ORFDWLRQ�SODQ�DQG�DV�KDWFKHG�
EODFN RQ�WKH�DWWDFKHG�H[LVWLQJ�HOHYDWLRQV�GUDZLQJV �������������$�DQG�
�������������$��³WKH�3URSHUW\´��

x ,Q�SDUDJUDSK���E\�WKH�GHOHWLRQ�RI�WKH�GHVFULSWLRQ�RI�WKH�EUHDFK�RI�
SODQQLQJ�FRQWURO�DOOHJHG�DQG�WKH�VXEVWLWXWLRQ�RI�WKH�GHVFULSWLRQ��:LWKRXW�
SODQQLQJ�SHUPLVVLRQ D�PDWHULDO�FKDQJH�RI�XVH�RI�WKH�3URSHUW\�WR�XVH�DV�
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&RPPHUFLDO�.LWFKHQV�DQG�'HOLYHU\�&HQWUH��6XL�*HQHULV��DQG�LQVWDOODWLRQ�
RI�H[WHUQDO�SODQW WR�IDFLOLWDWH�WKDW XVH�LQFOXGLQJ�WKUHH�����H[WUDFW�GXFWV��
IRXU�����IOXHV��WKUHH�����DLU�LQWDNH�ORXYUHV�DQG�WKUHH�����DLU�FRQGHQVHU�
XQLWV�

x ,Q�SDUDJUDSK���UHTXLUHPHQW���E\�WKH�GHOHWLRQ�RI ³�ZHVW�IDFLQJ´�DQG�WKH�
VXEVWLWXWLRQ�RI WKH�ZRUGV�³ZHVW�IDFLQJ´�

x ,Q�SDUDJUDSK���E\�WKH�GHOHWLRQ�RI�UHTXLUHPHQW���DQG�UHQXPEHULQJ WKH�
IROORZLQJ�UHTXLUHPHQWV�� WR���

x %\�WKH�VXEVWLWXWLRQ�RI WKH�WZR�SODQV�DQQH[HG�WR�WKLV�GHFLVLRQ�IRU�WKH�
H[LVWLQJ�HOHYDWLRQV�GUDZLQJV��������������$�DQG��������������$�
DWWDFKHG�WR�WKH�HQIRUFHPHQW�QRWLFH��

���� 6XEMHFW�WR�WKH�FRUUHFWLRQV DERYH��WKH�DSSHDO�LV�DOORZHG DQG WKH�HQIRUFHPHQW�
QRWLFH�LV�TXDVKHG� 3ODQQLQJ�SHUPLVVLRQ�LV�JUDQWHG�RQ�WKH�DSSOLFDWLRQ�GHHPHG�WR�
KDYH�EHHQ�PDGH�XQGHU�VHFWLRQ��������RI�WKH�$FW�DV�DPHQGHG�IRU�WKH�
GHYHORSPHQW�DOUHDG\�FDUULHG�RXW��QDPHO\�WKH�XVH�RI�WKH�ODQG�DQG�EXLOGLQJV�DW�
WKH�UHDU RI���������)LQFKOH\�5RDG �ORZHU�JURXQG�IORRU���/RQGRQ�1:���+<�
UHIHUUHG�WR�LQ�WKH�QRWLFH��IRU�FRPPHUFLDO�NLWFKHQV�DQG�GHOLYHU\�FHQWUH��VXL�
JHQHULV� DQG�WKH�LQVWDOODWLRQ�RI�H[WHUQDO�SODQW�WR�IDFLOLWDWH�WKDW XVH�LQFOXGLQJ�
WKUHH�����H[WUDFW�GXFWV��IRXU�����IOXHV��WKUHH�����DLU�LQWDNH�ORXYUHV�DQG�WKUHH�����
DLU�FRQGHQVHU�XQLWV� VXEMHFW�WR�WKH�IROORZLQJ�FRQGLWLRQV��

�� 7KH�XVH�KHUHE\�SHUPLWWHG�VKDOO�EH�IRU�D�OLPLWHG�SHULRG�EHLQJ�WKH�SHULRG�RI�
�� PRQWKV�IURP�WKH�GDWH�RI�WKLV�GHFLVLRQ��7KH�XVH�KHUHE\�SHUPLWWHG�VKDOO�
FHDVH RQ�RU�EHIRUH�WKDW�GDWH�DQG�DOO�H[WHUQDO�SODQW�DQG�HTXLSPHQW�
IDFLOLWDWLQJ�WKH XVH�VKDOO�EH�UHPRYHG�IURP�WKH�VLWH QR�ODWHU�WKDQ���
PRQWKV�DIWHU�WKH�GDWH�RI�WKLV�GHFLVLRQ��

�� 7KH�QXPEHU�RI�NLWFKHQV�RQ�WKH�SUHPLVHV�VKDOO�DW�QR�WLPH�H[FHHG�QLQH�

�� 'HOLYHULHV�IURP�WKH�SUHPLVHV�WR�FXVWRPHUV�VKDOO�EH�FDUULHG�RXW�E\�IRRW��
ELF\FOH�RU�HOHFWULF WZR�ZKHHOHG�YHKLFOH�RQO\�DQG�QRW�E\�DQ\�RWKHU�PRGH�RI�
WUDQVSRUW�

�� 1R�GHOLYHULHV�IURP�WKH�SUHPLVHV�WR�FXVWRPHUV�VKDOO�EH�FDUULHG�RXW�RXWVLGH�
WKH�IROORZLQJ�WLPHV������ WR����� KRXUV�

�� 1R�FROOHFWLRQ�RI�RUGHUV�IURP�WKH�SUHPLVHV�VKDOO�WDNH�SODFH�E\�FXVWRPHUV�
DW�DQ\�WLPH��

�� 2WKHU�WKDQ�WKH�2SW\PD�FRQGHQVHU�XQLW�WR�WKH�FKLOOHG�URRP��ZLWKLQ�
IRXUWHHQ�GD\V�RI�WKH�GDWH�RI�WKLV�GHFLVLRQ�DXWRPDWLF�WLPH�FORFNV�VKDOO�EH�
ILWWHG�WR�DOO�H[WHUQDO�SODQW�DQG�HTXLSPHQW�DW�WKH�SUHPLVHV�WR�HQVXUH�WKDW�
WKH�HTXLSPHQW�GRHV�QRW�RSHUDWH�RXWVLGH�WKH�IROORZLQJ�WLPHV�������WR�
�����KRXUV�

'XULQJ�WKH�ILQDO�KRXU�RI�RSHUDWLRQ�������WR�������DOO�NLWFKHQ�H[WUDFW�DQG�
DLU�VXSSO\�HTXLSPHQW�VKDOO�RSHUDWH�DW�QR�PRUH�WKDQ�KDOI�RSHUDWLRQDO�
VSHHG��DV�GHILQHG�LQ�WKH�WDEOH�EHORZ�

)DQ 2SHUDWLRQDO�VSHHG�
�+]�

([WUDFW�)DQ�()� ����� +]
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([WUDFW�)DQ�()� ���+]

([WUDFW�)DQ�()� ���+]

6XSSO\�)DQ�6)� �� +]

6XSSO\�)DQ�6)� ���+]

6XSSO\�)DQ�6)� ���+]

7KH�WLPHU�HTXLSPHQW�VKDOO�WKHUHDIWHU�EH�SHUPDQHQWO\�UHWDLQHG�DQG�
PDLQWDLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQV�

�� 7KH�OHYHO�RI�QRLVH�HPLWWHG�IURP�DOO�IL[HG�SODQW�RQ�WKH�VLWH�VKDOO�QRW�H[FHHG�
D�YDOXH�ZKLFK�LV����G%�EHORZ�WKH�EDFNJURXQG�QRLVH�OHYHO�DW ��PHWUH�IURP�
WKH�IDoDGH�RI�DQ\�GZHOOLQJ�RU�SUHPLVHV XVHG�IRU�UHVLGHQWLDO�SXUSRVHV�RU�DQ�
DOWHUQDWLYH�UHSUHVHQWDWLYH�ORFDWLRQ�DSSURYHG�LQ�ZULWLQJ�E\�WKH�ORFDO�
SODQQLQJ�DXWKRULW\� %DFNJURXQG�QRLVH�OHYHO�LV����G%��/$�� GXULQJ�WKH�GD\�
�EHWZHHQ������DQG������KRXUV��DQG�LV����G%��/$�� DW�QLJKW��EHWZHHQ�
�����DQG������KRXUV�� 7KH�DVVHVVPHQW�SHULRG�VKDOO�EH���KRXU�GXULQJ�GD\�
WLPH�SHULRGV�DQG����PLQXWHV�GXULQJ�QLJKW�WLPH�SHULRGV��,I�WKH�SODQW�
KHUHE\�DSSURYHG�KDV�D�QRLVH�WKDW�KDV�D�GLVWLQJXLVKDEOH��GLVFUHWH�
FRQWLQXRXV QRWH��ZKLQH��KLVV��VFUHHFK��KXP��DQG�RU�LI�WKHUH�DUH�GLVWLQFW�
LPSXOVHV��EDQJV��FOLFNV��FODWWHUV��WKXPSV��WKH�OHYHO�VKDOO�EH����G%�EHORZ�
WKH�EDFNJURXQG�QRLVH�OHYHO�LQVWHDG�RI����G%�EHORZ��

�� )RU�VR�ORQJ�DV�WKH�XVH�FRQWLQXHV�WKH�RGRXU�FRQWURO�HTXLSPHQW�VKDOO�
SURYLGH�D�9HU\�+LJK�OHYHO�RI�RGRXU�FRQWURO��DV�GHILQHG�E\�µ&RQWURO�RI�
2GRXU�DQG�1RLVH�IURP�&RPPHUFLDO�.LWFKHQ�([KDXVW�6\VWHPV¶ E\�'U�1LJHO�
*LEVRQ�GDWHG����������

�� 7KH�XVH�VKDOO�QRW�SURFHHG�RWKHU�WKDQ�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�
VFKHPH�IRU�PDLQWHQDQFH�RI�WKH�RGRXU�ILOWUDWLRQ�DQG�YHQWLODWLRQ�V\VWHP�
GDWHG����-XO\������DQG�VXEPLWWHG�DV�SDUW�RI�WKH�HQIRUFHPHQW�DSSHDO�
UHIHUHQFH�$33�;�����&�������������WKH�µ3ODQW�0DQDJHPHQW�3ODQ¶�� 7KH�
3ODQW�0DQDJHPHQW�3ODQ�VKDOO�DW�DOO�WLPHV�FRYHU�FOHDQLQJ�RI ZDVKDEOH�
JUHDVH�ILOWHUV�DQG�IUHTXHQF\�RI�LQVSHFWLRQ�RI�DOO�ILOWHUV��JUHDVH�ILOWHUV��SUH�
ILOWHUV�DQG�FDUERQ�ILOWHUV���7KHUH�VKDOO�EH�QR�SULPDU\�FRRNLQJ�RU�UHKHDWLQJ�
RI�IRRG�RQ�WKH�SUHPLVHV�XQOHVV�WKH�RGRXU�ILOWUDWLRQ�DQG�YHQWLODWLRQ�V\VWHP�
LV�EHLQJ�RSHUDWHG�DQG�PDLQWDLQHG�LQ�IXOO�DFFRUGDQFH�ZLWK�WKH�3ODQW�
0DQDJHPHQW�3ODQ�

��� 1R�GHOLYHULHV�VKDOO�EH�WDNHQ�DW�RU�GHVSDWFKHG�IURP�WKH�SUHPLVHV�DQG�QR�
ORDGLQJ�RU�XQORDGLQJ�RI�JRRGV IURP VHUYLFLQJ�YHKLFOHV�VKDOO�WDNH�SODFH�
RXWVLGH�WKH�KRXUV�RI������WR������0RQGD\�WR�6DWXUGD\��1R�
VHUYLFLQJ�GHOLYHULHV�VKDOO�WDNH�SODFH�RQ�6XQGD\V�RU�RQ�%DQN�RU�3XEOLF�
+ROLGD\V�

��� :LWKLQ�VHYHQ�GD\V�RI�WKH�GDWH�RI�WKLV�GHFLVLRQ�WKH�F\FOH�SDUNLQJ�DQG�H�
FKDUJLQJ�VWDQGLQJV�VKDOO�EH�LQVWDOOHG�RQ�VLWH�LQ�DFFRUGDQFH�ZLWK�SODQ�
�������������5HY�, �IRUPLQJ�SDUW�RI�WKH�2SHUDWLRQDO�0DQDJHPHQW�3ODQ
GDWHG���$XJXVW������ DQG�VKDOO�WKHUHDIWHU�EH�NHSW�DYDLODEOH�IRU�WKH�
SDUNLQJ�RI�ELF\FOHV�DQG�WKH�FKDUJLQJ�RI HOHFWULF WZR�ZKHHOHG�YHKLFOHV��

'LDQH�/HZLV��,QVSHFWRU
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$33($5$1&(6

)25�7+(�$33(//$17�

6LPRQ�%LUG�4& ,QVWUXFWHG�E\�7RZQ�/HJDO�//3
+H�FDOOHG
1DWKDQ�+DQNV 'LUHFWRU�DW�7UDQVSRUW�3ODQQLQJ�$VVRFLDWHV
.HLWK�0HWFDOIH�%6F�+RQV��
0,2$

'LUHFWRU�DQG�$FRXVWLF�&RQVXOWDQW��6KDUSV�
5HGPRUH

&OLYH�%HQWOH\�%6F�+RQV��
&(QY�&6FL�0&,(+�0,(QY6F�
0,2$

$VVRFLDWH�$FRXVWLF�&RQVXOWDQW��6KDUSV�5HGPRUH�

'U�0LFKDHO�%XOO�%6F�',&�
3K'�0,&KHP(�0,(QY6FL�
),$40�&(QJ�&6FL�&(QY

'LUHFWRU�DW�2YH�$UXS�	�3DUWQHUV�/WG

0LFKDHO�0LOOV�%6F�+RQV��
',373�0573,

3DUWQHU�DW�)LUVWSODQ

)25�7+(�/2&$/�3/$11,1*�$87+25,7<�

0RUDJ�(OOLV�4& ,QVWUXFWHG�E\�0LVWU\�3ULWHM��3ODQQLQJ�6ROLFLWRU�
&RXQFLO�RI�WKH�/RQGRQ�%RURXJK�RI�&DPGHQ

6KH FDOOHG
-RKQ�6KHHK\�%$�0$ 6HQLRU�3ODQQLQJ�2IILFHU��(QIRUFHPHQW��&RXQFLO�RI�

WKH�/RQGRQ�%RURXJK�RI�&DPGHQ

)25�7+( /2&$/�5(6,'(176�*5283 �5XOH���3DUW\��

(VWKHU�'UDENLQ�5HLWHU ,QVWUXFWHG�E\�/RXLVH�0F/DXJKODQ��&RXQFLO�RI�WKH�
/RQGRQ�%RURXJK�RI�&DPGHQ

6KH FDOOHG
&RXQFLOORU�/HR�&DVVDUDQL :DUG�&RXQFLOORU�IRU�6ZLVV�&RWWDJH
0DUN�+XWFKLQVRQ 5HVLGHQW
(GLH�5DII 5HVLGHQW

,17(5(67('�3(56216�

-DFTXHOLQH�3URRWK 5HVLGHQW

'2&80(176�VXEPLWWHG�DW�WKH�LQTXLU\

� %XQGOH�RI�SODQV�IRU�SODQQLQJ�DSSOLFDWLRQ�UHI�����������3
� %XQGOH�RI�SODQV�IRU�SODQQLQJ�DSSOLFDWLRQ�UHI�����������3
� 2SHUDWLRQDO�0DQDJHPHQW�3ODQ����-XO\�����
� 5HEXWWDO�E\�'U�%XOO
� 3KRWRJUDSKV�VXEPLWWHG�E\�5XOH���3DUW\ �LPSDFW�DIWHU�VZLWFKRYHU�

IURP�PRWRUELNHV�
� %XQGOH�RI�3ROLF\�GRFXPHQWV�VXEPLWWHG�E\�5XOH���3DUW\
� 3KRWRJUDSKV�VXEPLWWHG�E\�5XOH���3DUW\ �VKDUHG�XVH�RI�IRRWZD\�
� $SSHOODQW¶V�RSHQLQJ�VWDWHPHQW
�D $UQROG�Y�6HFUHWDU\�RI�6WDWH�IRU�&RPPXQLWLHV�DQG�/RFDO�
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*RYHUQPHQW�DQG�*XLOGIRUG�%RURXJK�&RXQFLO >����@�(:&$�&LY����
�E 0LDULV�Y�6HFUHWDU\�RI�6WDWH�IRU�&RPPXQLWLHV�DQG�/RFDO�

*RYHUQPHQW DQG�%DWK�DQG�1RUWK�(DVW�6RPHUVHW�&RXQFLO >����@�
(:&$�&LY���

� 2SHQLQJ�VWDWHPHQW�RQ�EHKDOI�RI�WKH�/RFDO�3ODQQLQJ�$XWKRULW\
�D &RXQFLO¶V�UHVSRQVH�WR�3UH�,QTXLU\�1RWH��
�� 3ODQ�RI�SURSRVHG�HQWUDQFH�DQG�HJUHVV��������������+
�� 3KRWRJUDSKV�GDWHG����-XO\�����
�� &DPGHQ�3ODQQLQJ�*XLGDQFH�'HYHORSHU�&RQWULEXWLRQV�0DUFK�����
�� 6ZHSW�SDWK�DQDO\VLV�SODQV 63����63����63��
�� ,QWHUQDO�OD\RXW�SODQ
�� 3KRWRJUDSK�RI�ULGHUV¶ GHVSDWFK�URRP
�� 5HSUHVHQWDWLRQ�E\�)DGL�&KDIL
�� 5HSUHVHQWDWLRQ�E\�$QGUHZ�.ZRN
�� 'UDIW�V����DJUHHPHQW�����-XO\������
�� 2SHUDWLRQDO�0DQDJHPHQW�3ODQ����-XO\�����
�� 2SHQLQJ�VWDWHPHQW�RQ�EHKDOI�RI�WKH�/RFDO�5HVLGHQWV�*URXS
��D .RWHJDRQNDU�Y�6HFUHWDU\�RI�6WDWH�IRU�(QYLURQPHQW�)RRG�DQG�5XUDO�

$IIDLUV�DQG�%XU\�0HWURSROLWDQ�%RURXJK�&RXQFLO >����@�(:+&������
�$GPLQ�

�� 5HYLVHG�SODQQLQJ�FRQGLWLRQV���$XJXVW������
�� 3ODQW�PDQDJHPHQW�SODQ ���-XO\�����
�� 'UDIW�V����DJUHHPHQW����$XJXVW������
�� 1RWH�RI�FODULILFDWLRQ�E\�WKH�DSSHOODQW
�� &ORVLQJ�VWDWHPHQW�RQ�EHKDOI�RI�WKH�/RFDO�5HVLGHQWV�*URXS
�� &ORVLQJ�VXEPLVVLRQV�RQ�EHKDOI�RI�WKH�ORFDO�SODQQLQJ�DXWKRULW\
�� &ORVLQJ�VXEPLVVLRQV�RQ�EHKDOI�RI�WKH�DSSHOODQW



ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH

3ODQV
7KHVH DUH WKH�SODQV �������������$�DQG��������������$�UHIHUUHG�WR�LQ�P\�GHFLVLRQ�
GDWHG� ���6HSWHPEHU�����

E\�'LDQH�/HZLV %$�+RQV��0&'�0$�//0 0573,

/DQG�DW� 5HDU�RI���������)LQFKOH\�5RDG��/RQGRQ�1:���+<

5HIHUHQFH��$33�;�����&�����������

7KLV�VSDFH�LV�LQWHQWLRQDOO\�EODQN��WKH�SODQV�DUH�RQ�WKH�IROORZLQJ�WZR�SDJHV��



ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH



ZZZ�JRY�XN�SODQQLQJ�LQVSHFWRUDWH



�WW�E�/y���

^Z�WZKK&�K&��s/��E��͗�W>�Ed�EK/^���^^�^^D�Ed͕�Z�&�Z�E���
ϭϴϭϴϬϮϱ͕���d���ϱd,�:h>z�ϮϬϭϵ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭ� �

WƌŽŽĨ�ŽĨ��ǀŝĚĞŶĐĞ�

�ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ͕�&ŝŶĐŚůĞǇ�

ZŽĂĚ͕�^ǁŝƐƐ��ŽƚƚĂŐĞ�

W/E^�ƌĞĨ͗�

�WWͬyϱϮϭϬͬ�ͬϭϴͬϯϮϬϲϵϱϰ�

�ŽƵŶĐŝů�ƌĞĨ͗��EϭϳͬϭϬϬϱ�

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶŽŝƐĞ�ĨƌŽŵ�

ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ��

WƌĞƉĂƌĞĚ�ďǇ

<�:�DĞƚĐĂůĨĞ��^Đ�;,ŽŶƐͿ͘�D/K�

�ĂƚĞ�ϱƚŚ�:ƵůǇ�ϮϬϭϵ��

WƌŽũĞĐƚ�EŽ͗�ϭϴϭϴϬϮϱ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�Ϯ� �

�ŽŶƚĞŶƚƐ�

YƵĂůŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�

/ŶƚƌŽĚƵĐƚŝŽŶ�

WůĂŶŶŝŶŐ�WŽůŝĐǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚŽůŽŐǇ�ĂŶĚ�ĐƌŝƚĞƌŝĂ� �

�ŶǀŝƌŽŶŵĞŶƚĂů�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ĚĞƚĂŝůƐ�

&ŝǆĞĚ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�

�ƐƐĞƐƐŵĞŶƚ�ƐƵŵŵĂƌǇ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�

�ƉƉĞŶĚŝĐĞƐ�

�͘ EŽŝƐĞ�^ŽůƵƚŝŽŶƐ�>ŝŵŝƚĞĚ�ʹ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ĚĂƚĞĚ�ϰƚŚ��ƵŐƵƐƚ�ϮϬϭϳ�

�͘ KĨĨŝĐĞƌƐ�ĚĞůĞŐĂƚĞĚ�ƌĞƉŽƌƚ�;ĂƉƉůŝĐĂƚŝŽŶ�ϮϬϭϳͬϰϳϯϳͬWͿ

�͘ DĂŶƵĨĂĐƚƵƌĞƌƐ�ƉůĂŶƚ�ŶŽŝƐĞ�ƐŽƵƌĐĞ�ůĞǀĞůƐ�

�͘ ^ŝƚĞ�ůŽĐĂƚŝŽŶ�ƉůĂŶ�ĂŶĚ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ĚƌĂǁŝŶŐƐ�

�͘ �ĂƐĞůŝŶĞ�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�

&͘ ZĞĚƵĐĞĚ�ĨĂŶ�ƐƉĞĞĚ�ŶŽŝƐĞ�ƌĞĚƵĐƚŝŽŶƐ�

'͘ <ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĨĂŶ�ďƌĞĂŬŽƵƚ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�ĐĂůĐƵůĂƚŝŽŶƐ�

,͘ EŽǇƐWůŽƚ�ƉůĂŶƚ�ŶŽŝƐĞ�ƉƌĞĚŝĐƚŝŽŶƐ�

/͘ �ĐŽƵƐƚŝĐ�ƚĞƌŵŝŶŽůŽŐǇ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϯ� �

ϭ͘Ϭ� YƵĂůŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ��ǆƉĞƌŝĞŶĐĞ�

ϭ͘ϭ� DǇ�ŶĂŵĞ� ŝƐ� <ĞŝƚŚ� :ĂŵĞƐ�DĞƚĐĂůĨĞ͕� /� Ăŵ�Ă��ŝƌĞĐƚŽƌ�ĂŶĚ�ĂĐŽƵƐƚŝĐ� ĐŽŶƐƵůƚĂŶƚ�ǁŝƚŚ� ^ŚĂƌƉƐ�

ZĞĚŵŽƌĞ͕�Ă�ƐƉĞĐŝĂůŝƐƚ�ĂĐŽƵƐƚŝĐ�ĐŽŶƐƵůƚĂŶĐǇ�ďĂƐĞĚ�ŝŶ�/ƉƐǁŝĐŚ͘��

ϭ͘Ϯ� /�ŚŽůĚ�Ă��ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ�;,ŽŶŽƵƌƐͿ�ĚĞŐƌĞĞ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ƚƵĚŝĞƐ�ĂŶĚ�ƚŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ�

�ĐŽƵƐƚŝĐƐ�;/K�Ϳ��ŝƉůŽŵĂ�ŝŶ��ĐŽƵƐƚŝĐƐ�ĂŶĚ�EŽŝƐĞ��ŽŶƚƌŽů͘��/�Ăŵ�Ă�DĞŵďĞƌ�ŽĨ�ƚŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ�

�ĐŽƵƐƚŝĐƐ͘�

ϭ͘ϯ� /�ŚĂǀĞ�ďĞĞŶ�ĞŵƉůŽǇĞĚ�ŝŶ�ŵǇ�ĐƵƌƌĞŶƚ�ƉŽƐŝƚŝŽŶ�ƐŝŶĐĞ�DĂƌĐŚ�ϮϬϬϰ͘��WƌŝŽƌ�ƚŽ�ƚŚŝƐ�ŚĞ�ǁŽƌŬĞĚ�ĂƐ�

ĂŶ�ĂĐŽƵƐƚŝĐ�ĐŽŶƐƵůƚĂŶƚ�ǁŝƚŚ��ƌƵƉ��ĐŽƵƐƚŝĐƐ͘��/�ŚĂǀĞ�ŽǀĞƌ�Ϯϯ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĂĐŽƵƐƚŝĐ�

ĐŽŶƐƵůƚĂŶĐǇ͘�

ϭ͘ϰ /� ƐƉĞĐŝĂůŝƐĞ� ŝŶ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŶŽŝƐĞ� ĂŶĚ� ŚĂǀĞ� ƵŶĚĞƌƚĂŬĞŶ� ĂƐƐĞƐƐŵĞŶƚƐ� ŽĨ� ƉƌŽƉŽƐĂůƐ� ĨŽƌ�

ŝŶĚƵƐƚƌŝĂů͕� ĚŝƐƚƌŝďƵƚŝŽŶ͕� ƌĞƐŝĚĞŶƚŝĂů� ĂŶĚ� ƌĞƚĂŝů� ƉƌŽũĞĐƚƐ͘� � /� ŚĂǀĞ� ƉƌĞƐĞŶƚĞĚ� ĞǀŝĚĞŶĐĞ� Ăƚ�

ƉůĂŶŶŝŶŐ�ŝŶƋƵŝƌŝĞƐ͕�ŝŶĨŽƌŵĂů�ŚĞĂƌŝŶŐƐ�ĂŶĚ�ĨŽƌ�ǁƌŝƚƚĞŶ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĂƉƉĞĂůƐ͘�

ϭ͘ϱ� ^ŝŶĐĞ�ũŽŝŶŝŶŐ�^ŚĂƌƉƐ�ZĞĚŵŽƌĞ�ŝŶ�ϮϬϬϰ͕�ŵǇ�ŵĂŝŶ�ĨŽĐƵƐ�ŚĂƐ�ďĞĞŶ�ĂƐƐĞƐƐŝŶŐ�ŶŽŝƐĞ�ĂƐƐŽĐŝĂƚĞĚ�

ǁŝƚŚ� ƌĞƚĂŝů�ŽƉĞƌĂƚŝŽŶƐ͖� /�ŚĂǀĞ�ƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ǁŽƌŬŝŶŐ�ŽŶ� ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ϱϬϬ� ƌĞƚĂŝů�

ƉƌŽũĞĐƚƐ͘� � dŚĞ� ŶŽŝƐĞ� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƌĞƚĂŝů� ǀĞŶƚŝůĂƚŝŽŶ� ĂŶĚ� ƌĞĨƌŝŐĞƌĂƚŝŽŶ�

ĞƋƵŝƉŵĞŶƚ�ĂƌĞ�ǀĞƌǇ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚŽƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ��ĞůŝǀĞƌŽŽ�ŽƉĞƌĂƚŝŽŶƐ�Ăƚ�ƚŚŝƐ�ƐŝƚĞ͘�

ϭ͘ϲ� dŚĞ� ĞǀŝĚĞŶĐĞ� ǁŚŝĐŚ� /� ŚĂǀĞ� ƉƌĞƉĂƌĞĚ� ĂŶĚ� ƉƌŽǀŝĚĞ� ĨŽƌ� ƚŚŝƐ� ĂƉƉĞĂů� ƌĞĨĞƌĞŶĐĞ�

�WWͬyϱϮϭϬͬ�ͬϭϴͬϯϮϬϲϵϱϰ ŝŶ�ƚŚŝƐ�ƉƌŽŽĨ�ŽĨ�ĞǀŝĚĞŶĐĞ�ŝƐ�ƚƌƵĞ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ŝƐ�

ŐŝǀĞŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ�dŚĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ĐŽƵƐƚŝĐƐ�ĂŶĚ�/�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞ�

ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ĂƌĞ�ŵǇ�ƚƌƵĞ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ŽƉŝŶŝŽŶƐ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϰ� �

Ϯ͘Ϭ� /ŶƚƌŽĚƵĐƚŝŽŶ�

Ϯ͘ϭ� ^ŚĂƌƉƐ�ZĞĚŵŽƌĞ�;^ZͿ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵĐƚĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĨŝǆĞĚ�ƉůĂŶƚ�

ĞƋƵŝƉŵĞŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ��ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ�ƐŝƚĞ�Ăƚ�&ŝŶĐŚůĞǇ�ZŽĂĚ͕�^ǁŝƐƐ��ŽƚƚĂŐĞ͘���

Ϯ͘Ϯ� dŚŝƐ� ŶŽŝƐĞ� ĂƐƐĞƐƐŵĞŶƚ� ǁŽƌŬ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ĞǀŝĚĞŶĐĞ� ĨŽƌ� ĂŶ� ĂƉƉĞĂů� ;ƌĞĨĞƌĞŶĐĞ�

�WWͬyϱϮϭϬͬ�ͬϭϴͬϯϮϬϲϵϱϰͿ�ĂŐĂŝŶƐƚ�Ă�ƉůĂŶŶŝŶŐ�ĞŶĨŽƌĐĞŵĞŶƚ�ŶŽƚŝĐĞ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�>ŽŶĚŽŶ�

�ŽƌŽƵŐŚ� ŽĨ� �ĂŵĚĞŶ� ;>��Ϳ� ŽŶ� ϭƐƚ� :ƵŶĞ� ϮϬϭϴ� ;ƌĞĨĞƌĞŶĐĞ� �EϭϳͬϭϬϬϱͿ� ǁŚŝĐŚ� ŚĂƐ� ďĞĞŶ�

ĨŽůůŽǁĞĚ� ďǇ� Ă� ĨƵƌƚŚĞƌ� ĞŶĨŽƌĐĞŵĞŶƚ� ŶŽƚŝĐĞ� ƐĞƌǀĞĚ� ŽŶ� ϮϯƌĚ� �Ɖƌŝů� ϮϬϭϵ� ;ƌĞĨĞƌĞŶĐĞ�

�EϭϵͬϬϯϱϵͿ͘��dǁŽ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�ŐŝǀĞŶ�ĨŽƌ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽĨ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂĐƚŝŽŶ�;ƚŚĞ�ƌĞĂƐŽŶƐ�

ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ďŽƚŚ�ĞŶĨŽƌĐĞŵĞŶƚ�ŶŽƚŝĐĞƐ�ĂƌĞ�ŝĚĞŶƚŝĐĂůͿ�ƌĞůĂƚĞ�ƚŽ�ŶŽŝƐĞ͘��dŚĞǇ�ĂƌĞ͗�

� ͞dŚĞ�ŚŝŐŚ� ǀŽůƵŵĞ�ŽĨ� ǀĞŚŝĐůĞ�ĚĞůŝǀĞƌŝĞƐ� ƐĞƌǀŝŶŐ� ƚŚĞ�WƌŽƉĞƌƚǇ� ƌĞƐƵůƚƐ� ŝŶ�Ă� ƐŝŐŶŝĨŝĐĂŶƚ�ŶŽŝƐĞ�

ŶƵŝƐĂŶĐĞ�ĂŶĚ�Ă�ŚĂƌŵĨƵů�ůŽƐƐ�ŽĨ�ĂŵĞŶŝƚǇ�ƚŽ�ĂĚũĂĐĞŶƚ�ŽĐĐƵƉŝĞƌƐ�ĐŽŶƚƌĂƌǇ�ƚŽ�WŽůŝĐǇ��ϭ�ŽĨ�ƚŚĞ�

�ĂŵĚĞŶ�>ŽĐĂů�WůĂŶ�ϮϬϭϳ͟�

� �ŶĚ�

� ͞�� ƐƵŝƚĂďůǇ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ĂĐŽƵƐƚŝĐ� ƐƵƌǀĞǇ� ĂŶĚ� Ă� ƌŝƐŬͲďĂƐĞĚ� ŽĚŽƵƌ� ĐŽŶƚƌŽů� ĂŶĚ� ŝŵƉĂĐƚ�

ĂƐƐĞƐƐŵĞŶƚ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĂƚ�Ăůů�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͕�ǁŚĞŶ�ŽƉĞƌĂƚŝŶŐ�Ăƚ�ĨƵůů�ĐĂƉĂĐŝƚǇ͕�ǁŽƵůĚ�

ďĞ�ĐĂƉĂďůĞ�ŽĨ�ĚŽŝŶŐ�ƐŽ�ǁŝƚŚŽƵƚ�ĐĂƵƐŝŶŐ�ŚĂƌŵ�ƚŽ�ůŽĐĂů�ĂŵĞŶŝƚǇ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͘��Ɛ�Ă�

ƌĞƐƵůƚ͕� ƚŚĞ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ� ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĞ�WƌŽƉĞƌƚǇ�ĂƌĞ�ĐŽŶƚƌĂƌǇ�ƚŽ�

WŽůŝĐŝĞƐ��ϭ�ĂŶĚ��ϰ�ŽĨ�ƚŚĞ��ĂŵĚĞŶ�>ŽĐĂů�WůĂŶ�ϮϬϭϳ͟�

Ϯ͘ϯ� dŚŝƐ�ƉƌŽŽĨ�ŽĨ�ĞǀŝĚĞŶĐĞ�ƐĞĞŬƐ�ƚŽ�ĂĚĚƌĞƐƐ�ŶŽŝƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐĞĐŽŶĚ�ƌĞĂƐŽŶ͕�ĂďŽǀĞ͕�

ƌĞůĂƚŝŶŐ�ƚŽ�ŶŽŝƐĞ�ĨƌŽŵ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘��dŚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŵǇ�ĐŽůůĞĂŐƵĞ��ůŝǀĞ��ĞŶƚůĞǇ͕�

ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�Ă�ƐĞƉĂƌĂƚĞ�ƉƌŽŽĨ�ŽĨ�ĞǀŝĚĞŶĐĞ͕�ǁŚŝĐŚ�ƐĞĞŬƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĨŝƌƐƚ�ƌĞĂƐŽŶ�ĨŽƌ�

ƌĞĨƵƐĂů�ƌĞůĂƚŝŶŐ�ƚŽ�ĚĞůŝǀĞƌŝĞƐ�ƐĞƌǀŝŶŐ�ƚŚĞ�ƐŝƚĞ͘�

Ϯ͘ϰ� dŚĞ��ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ŽƉĞƌĂƚŝŶŐ�ƐŝŶĐĞ�EŽǀĞŵďĞƌ�ϮϬϭϳ͖�ĐŽŵƉƌŝƐŝŶŐ�ŽĨ�ŶŝŶĞ�

ŬŝƚĐŚĞŶ�͚ƉŽĚƐ͛�ǁŝƚŚ�ĂƐƐŽĐŝĂƚĞĚ�ǀĞŶƚŝůĂƚŝŽŶ�ĂŶĚ�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘�

Ϯ͘ϱ� ��ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ǁĂƐ�ŵĂĚĞ�ĨŽƌ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͕�ǁŚŝĐŚ�

ǁĂƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞƉŽƌƚ�ƉƌĞƉĂƌĞĚ�ďǇ�EŽŝƐĞ�^ŽůƵƚŝŽŶƐ�>ŝŵŝƚĞĚ�

;E^>Ϳ�ĚĂƚĞĚ�ϰƚŚ��ƵŐƵƐƚ�ϮϬϭϳ�;ƐĞĞ��ƉƉĞŶĚŝǆ��Ϳ͘��dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ǁĂƐ�ƌĞǀŝĞǁĞĚ�ďǇ��ĂŵĚĞŶ�

�ŽƵŶĐŝů͛Ɛ��ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚ�KĨĨŝĐĞƌ�;�,KͿ�ǁŚŽ�ŵĂĚĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐŽŵŵĞŶƚƐ�ŝŶ�ƌĞůĂƚŝŽŶ�

ƚŽ� ƚŚĞ�E^>� ƌĞƉŽƌƚ͕� ĂƐ�ŽƵƚůŝŶĞĚ� ŝŶ� ƚŚĞ��ĞůĞŐĂƚĞĚ�ZĞƉŽƌƚ� ;ĂƉƉůŝĐĂƚŝŽŶ�ϮϬϭϳͬϰϳϯϳͬW� ʹ� ƐĞĞ�

�ƉƉĞŶĚŝǆ���ƚŽ�ƚŚŝƐ�ƌĞƉŽƌƚͿ͘��

Ϯ͘ϲ� tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�E^>�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉůĂŶƚ�ŶŽŝƐĞ�ƚŚĞ��,K�ŵĂĚĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ͘��

dŚĞ� ĨŝƌƐƚ� ǁĂƐ� ƚŽ� ďĞ� ĐƌŝƚŝĐĂů� ŽĨ� ƚŚĞ� ĚƵƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ďĂƐĞůŝŶĞ� ŶŽŝƐĞ� ƐƵƌǀĞǇ͕� ǁŚŝĐŚ� ǁĂƐ�

ƵŶĚĞƌƚĂŬĞŶ�ŽǀĞƌ�Ă�ϮϮ�ŚŽƵƌ�ƉĞƌŝŽĚ͘���ŽŶĐĞƌŶƐ�ǁĞƌĞ�ĞǆƉƌĞƐƐĞĚ�ƚŚĂƚ�ƚŚĞ�ƐƵƌǀĞǇ�ƐŚŽƵůĚ�ŚĂǀĞ�

ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ƐƵĨĨŝĐŝĞŶƚůǇ� ůŽŶŐ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĂŶǇ�ǀĂƌŝĂƚŝŽŶ� ŝŶ�ďĂĐŬŐƌŽƵŶĚ�

ŶŽŝƐĞ�ůĞǀĞů�ďĞƚǁĞĞŶ�ǁĞĞŬĚĂǇ�ĂŶĚ�ǁĞĞŬĞŶĚ�ĚĂǇƐ͘����ƐĞĐŽŶĚ�ĐŽŶĐĞƌŶ�ǁĂƐ�ƌĂŝƐĞĚ�ƚŚĂƚ�ƚŚĞ�

E^>�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ǁĂƐ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ƉůĂŶƚ�ƌŽŽŵ�ŶŽŝƐĞ�ĨƌŽŵ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƉƌĞŵŝƐĞƐ�ƚŽ�ƚŚĞ�

�ĞůŝǀĞƌŽŽ�ƐŝƚĞ�ĂŶĚ�ƚŚĂƚ�ƚŚŝƐ�ĐŽƵůĚ�ǀĂƌǇ�Ăƚ�ƌĞĐĞƉƚŽƌƐ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƵŶŝƚ͘� ���ƚŚŝƌĚ�

ĐŽŶĐĞƌŶ�ǁĂƐ�ĂůƐŽ�ŵĂĚĞ�ƚŚĂƚ�ƚŚĞ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ŶŽŝƐĞ�ĨƌŽŵ�ĞǆŝƐƚŝŶŐ�;ŶŽŶ�

�ĞůŝǀĞƌŽŽͿ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝŶƐƚĂůůĞĚ�Ăƚ�ƌŽŽĨ�ůĞǀĞů�ŽĨ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƵŶŝƚ�ǁŝƚŚŽƵƚ�ƉůĂŶŶŝŶŐ�

ƉĞƌŵŝƐƐŝŽŶ͘��

Ϯ͘ϳ� dŚĞ�ĐŽŶĐĞƌŶƐ�ĚĞƚĂŝůĞĚ�ĂďŽǀĞ�ŚĂǀĞ�ƐŝŶĐĞ�ďĞĞŶ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�Dƌ��ĂŵŝůŽ��ĂƐƚƌŽͲ>ůĂĐŚ͕�EŽŝƐĞ�

KĨĨŝĐĞƌ�Ăƚ��ĂŵĚĞŶ��ŽƵŶĐŝů͘��dŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ�ĐŽŶĐĞƌŶƐ͕�ŝƚ�ǁĂƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�Ă�ĨƵƌƚŚĞƌ�

ďĂƐĞůŝŶĞ�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ƐŚŽƵůĚ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ͖�ƚŚŝƐ�ŝƐ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͘��tŝƚŚ�ƌĞŐĂƌĚ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϱ� �

ƚŽ�ƚŚĞ�ƚŚŝƌĚ�ĐŽŶĐĞƌŶ�ƌĂŝƐĞĚ�ŝŶ�ƚŚĞ�ĚĞůĞŐĂƚĞĚ�ƌĞƉŽƌƚ͕�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ĚŝƐĐƵƐƐĞĚ�ĂŶĚ�ĂŐƌĞĞĚ�ƚŚĂƚ�

ŝƚ� ŝƐ�ŶŽƚ�ŽŶĞ�ƚŚĂƚ��ĞůŝǀĞƌŽŽ�ƐŚŽƵůĚ�ďĞ�ĂĚĚƌĞƐƐŝŶŐ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ��ĞůŝǀĞƌŽŽ�

ƉůĂŶƚ�ŶŽŝƐĞ͕�ƌĂƚŚĞƌ�ŽŶĞ�ĨŽƌ�ƉůĂŶŶŝŶŐ�ĞŶĨŽƌĐĞŵĞŶƚ�ƚŽ�ĂĚĚƌĞƐƐ͕�ƐŚŽƵůĚ�ĐŽŶĐĞƌŶƐ�ĐŽŶƚŝŶƵĞ͘�

Ϯ͘ϴ� /ƚ� ŝƐ� ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ� ϮϬϭϳ� E^>� ƉůĂŶƚ� ŶŽŝƐĞ� ĂƐƐĞƐƐŵĞŶƚ� ƌĞƉŽƌƚ� ŽŶůǇ� ĐŽŶƐŝĚĞƌĞĚ� ŶŽŝƐĞ�

ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ŬŝƚĐŚĞŶ� ǀĞŶƚŝůĂƚŝŽŶ� ƐƵƉƉůǇ� ĂŶĚ� ĞǆƚƌĂĐƚ� ƐǇƐƚĞŵƐ͘� � dŚŝƐ� ƵƉĚĂƚĞĚ�

ĂƐƐĞƐƐŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ŶŽŝƐĞ�ĨƌŽŵ�ďŽƚŚ��ĞůŝǀĞƌŽŽ�ŬŝƚĐŚĞŶ�ǀĞŶƚŝůĂƚŝŽŶ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�

ƚŚĂƚ�ĨƌŽŵ�ƚŚĞ�ŝŶƐƚĂůůĞĚ�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ͘��WƌĞĚŝĐƚĞĚ��ĞůŝǀĞƌŽŽ�ƉůĂŶƚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ĂƌĞ�

ĐŽŶƐŝĚĞƌĞĚ�;ƐĞĐƚŝŽŶ�ϱͿ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĂŐƌĞĞĚ�ƉůĂŶƚ�ŶŽŝƐĞ�ůŝŵŝƚƐ�ĚĞƚĞƌŵŝŶĞĚ�ĨŽůůŽǁŝŶŐ�Ă�ŶĞǁ�

ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ƐƵƌǀĞǇ�;ƐĞĐƚŝŽŶ�ϰͿ͘�

Ϯ͘ϵ� dŚĞ�ĐůŽƐĞƐƚ�ƌĞƐŝĚĞŶƚŝĂů�ƉƌŽƉĞƌƚŝĞƐ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ��ĞůŝǀĞƌŽŽ�ƉůĂŶƚ�ĂƌĞ�ŝŶ��ŽďƐŽŶ��ůŽƐĞ�ƚŽ�

ƚŚĞ�ƐŽƵƚŚ�ĂŶĚ�ǁĞƐƚ͘���

Ϯ͘ϭϬ� dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐƵƉƉůŝĞĚ�ďǇ��ŚĂƉŵĂŶ�sĞŶƚŝůĂƚŝŽŶ�

>ŝŵŝƚĞĚ͕��ŝƌĞĚĂůĞ�'ƌŽƵƉ͕�>ĞĞĐŚ�'ƌŽƵƉ�^ĞƌǀŝĐĞƐ�ĂŶĚ��ĞůŝǀĞƌŽŽ͘��dŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ƐŽƵƌĐĞ�ůĞǀĞů�

ŝŶĨŽƌŵĂƚŝŽŶ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�����ĨƵůů�ƚŽƉŽŐƌĂƉŚŝĐĂů�ƐƵƌǀĞǇ�

ŽĨ�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ZĞƚĂŝů��ĞƐŝŐŶ�^ŽůƵƚŝŽŶƐ͕�ǁŝƚŚ�ŽƚŚĞƌ�ƚĞĐŚŶŝĐĂů�ĚƌĂǁŝŶŐƐ�

ƉƌŽǀŝĚĞĚ�ďǇ�>�&��ƌĐŚŝƚĞĐƚƐ�;ƌĞƉƌŽĚƵĐĞĚ�Ăƚ��ƉƉĞŶĚŝǆ��Ϳ͘�

Ϯ͘ϭϭ� ^ĞĐƚŝŽŶ�ϯ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĐŽŶƚĂŝŶƐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉůĂŶŶŝŶŐ�ƉŽůŝĐǇ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͘��

Ϯ͘ϭϮ� ^ĞĐƚŝŽŶ�ϰ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ĂŶĚ�ƐĞĐƚŝŽŶ�

ϱ�ƉƌĞƐĞŶƚƐ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶŽŝƐĞ�ĨƌŽŵ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘

Ϯ͘ϭϯ� dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ƐƵŵŵĂƌǇ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϲ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�

Ϯ͘ϭϰ� ��ŐƵŝĚĞ�ƚŽ�ƚŚĞ�ĂĐŽƵƐƚŝĐ�ƚĞƌŵŝŶŽůŽŐǇ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƐŚŽǁŶ�ŝŶ��ƉƉĞŶĚŝǆ�/͘��



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϲ� �

ϯ͘Ϭ� WůĂŶŶŝŶŐ�WŽůŝĐǇ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚŽůŽŐǇ�ĂŶĚ�ĐƌŝƚĞƌŝĂ�

EĂƚŝŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ͕�'ƵŝĚĂŶĐĞ�ĂŶĚ�^ƚĂŶĚĂƌĚƐ�

ϯ͘ϭ� dŚĞ�EĂƚŝŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ�&ƌĂŵĞǁŽƌŬ�;EWW&Ϳ͕�&ĞďƌƵĂƌǇ�ϮϬϭϵ͕�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͛Ɛ�
ƉůĂŶŶŝŶŐ� ƉŽůŝĐŝĞƐ� ĨŽƌ� �ŶŐůĂŶĚ� ĂŶĚ� ͞ƚŚĞƐĞ� ƉŽůŝĐŝĞƐ� ĂƌƚŝĐƵůĂƚĞ� ƚŚĞ� 'ŽǀĞƌŶŵĞŶƚ͛Ɛ� ǀŝƐŝŽŶ� ŽĨ�
ƐƵƐƚĂŝŶĂďůĞ� ĚĞǀĞůŽƉŵĞŶƚ͘͟� � /Ŷ� ƌĞƐƉĞĐƚ� ŽĨ� ŶŽŝƐĞ͕� WĂƌĂŐƌĂƉŚ� ϭϴϬ� ŽĨ� ƚŚĞ� EWW&� ƐƚĂƚĞƐ� ƚŚĞ�
ĨŽůůŽǁŝŶŐ͗�

͞WůĂŶŶŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĚĞĐŝƐŝŽŶƐ�ƐŚŽƵůĚ�ĂůƐŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�
ĨŽƌ� ŝƚƐ� ůŽĐĂƚŝŽŶ� ƚĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ůŝŬĞůǇ� ĞĨĨĞĐƚƐ� ;ŝŶĐůƵĚŝŶŐ� ĐƵŵƵůĂƚŝǀĞ� ĞĨĨĞĐƚƐͿ� ŽĨ�
ƉŽůůƵƚŝŽŶ�ŽŶ�ŚĞĂůƚŚ͕�ůŝǀŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
ƐĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ�Žƌ�ƚŚĞ�ǁŝĚĞƌ�ĂƌĞĂ�ƚŽ�ŝŵƉĂĐƚƐ�ƚŚĂƚ�ĐŽƵůĚ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�
/Ŷ�ĚŽŝŶŐ�ƐŽ�ƚŚĞǇ�ƐŚŽƵůĚ͗�

ĂͿ�� ŵŝƚŝŐĂƚĞ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŶŽŝƐĞ�ĨƌŽŵ�

ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ʹ�ĂŶĚ�ĂǀŽŝĚ�ŶŽŝƐĞ�ŐŝǀŝŶŐ�ƌŝƐĞ�ƚŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ŚĞĂůƚŚ�

ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͖�

ďͿ�� ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚƌĂŶƋƵŝů�ĂƌĞĂƐ�ǁŚŝĐŚ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ƌĞůĂƚŝǀĞůǇ�ƵŶĚŝƐƚƵƌďĞĚ�ďǇ�ŶŽŝƐĞ�

ĂŶĚ�ĂƌĞ�ƉƌŝǌĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƌĞĐƌĞĂƚŝŽŶĂů�ĂŶĚ�ĂŵĞŶŝƚǇ�ǀĂůƵĞ�ĨŽƌ�ƚŚŝƐ�ƌĞĂƐŽŶ͖�ĂŶĚ�

ĐͿ�� ůŝŵŝƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ůŝŐŚƚ�ƉŽůůƵƚŝŽŶ�ĨƌŽŵ�ĂƌƚŝĨŝĐŝĂů�ůŝŐŚƚ�ŽŶ�ůŽĐĂů�ĂŵĞŶŝƚǇ͕�ŝŶƚƌŝŶƐŝĐĂůůǇ�ĚĂƌŬ�

ůĂŶĚƐĐĂƉĞƐ�ĂŶĚ�ŶĂƚƵƌĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ͘͟�

ϯ͘Ϯ� dŚĞ� EWW&� ƌĞŝŶĨŽƌĐĞƐ� ƚŚĞ� DĂƌĐŚ� ϮϬϭϬ� ��&Z�� ƉƵďůŝĐĂƚŝŽŶ͕� ͞EŽŝƐĞ� WŽůŝĐǇ� ^ƚĂƚĞŵĞŶƚ� ĨŽƌ�

�ŶŐůĂŶĚ͟�;EW^�Ϳ͕�ǁŚŝĐŚ�ƐƚĂƚĞƐ�ƚŚƌĞĞ�ƉŽůŝĐǇ�ĂŝŵƐ͕�ĂƐ�ĨŽůůŽǁƐ͗�

͞dŚƌŽƵŐŚ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ĐŽŶƚƌŽů� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ŶĞŝŐŚďŽƵƌ� ĂŶĚ�

ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŶŽŝƐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�'ŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐǇ�ŽŶ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͗�

� ĂǀŽŝĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͖�

� ŵŝƚŝŐĂƚĞ�ĂŶĚ�ŵŝŶŝŵŝƐĞ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͖�ĂŶĚ�

� ǁŚĞƌĞ�ƉŽƐƐŝďůĞ͕�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘͟�

ϯ͘ϯ� dŽŐĞƚŚĞƌ͕�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ�ĂŝŵƐ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ�ƐŚŽƵůĚ�ŽĐĐƵƌ�ĂŶĚ�

ƚŚĂƚ͕� ǁŚĞƌĞ� Ă� ŶŽŝƐĞ� ůĞǀĞů� ǁŚŝĐŚ� ĨĂůůƐ� ďĞƚǁĞĞŶ� Ă� ůĞǀĞů� ǁŚŝĐŚ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞ� ůŽǁĞƐƚ�

ŽďƐĞƌǀĂďůĞ� ĂĚǀĞƌƐĞ� ĞĨĨĞĐƚ� ĂŶĚ� Ă� ůĞǀĞů� ǁŚŝĐŚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ŽďƐĞƌǀĞĚ� ĂĚǀĞƌƐĞ�

ĞĨĨĞĐƚ͕�ƚŚĞŶ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĞǆƉůĂŶĂƚŽƌǇ�ŶŽƚĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ͗�

͙͞�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƐƚĞƉƐ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ƚŽ�ŵŝƚŝŐĂƚĞ�ĂŶĚ�ŵŝŶŝŵŝƐĞ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ�ŚĞĂůƚŚ�

ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ǁŚŝůƐƚ�ĂůƐŽ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŚĞ�ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�

ĚĞǀĞůŽƉŵĞŶƚ͘��dŚŝƐ�ĚŽĞƐ�ŶŽƚ�ŵĞĂŶ�ƚŚĂƚ�ƐƵĐŚ�ĞĨĨĞĐƚƐ�ĐĂŶŶŽƚ�ŽĐĐƵƌ͘͟��

ϯ͘ϰ� dĂŬŝŶŐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ŶĂƚŝŽŶĂů�ƉŽůŝĐǇ�ĂŝŵƐ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ŝƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ǁŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�

ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ŶŽŝƐĞ͕�ƚŚĞ�ĨĂĐƚ�ŶŽŝƐĞ�ĐĂŶ�ďĞ�ŚĞĂƌĚ�ĂŶĚ�ĐĂƵƐĞƐ�ŝŵƉĂĐƚ͕�ŝƐ�ŶŽƚ�Ă�ƌĞĂƐŽŶ�ƚŽ�ƌĞĨƵƐĞ��

ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĂƐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ĂŶĚ�

ƚŚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĂǀĂŝůĂďůĞ͘�

ϯ͘ϱ� /ƚ�ŝƐ�ŶŽƌŵĂů�ĂŶĚ�ŐŽŽĚ�ƉƌĂĐƚŝĐĞ�ƚŽ�ĂƉƉůǇ�ŽďũĞĐƚŝǀĞ�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶŽŝƐĞ�ĂŶĚ�

ƚŚĞ�ĞĨĨĞĐƚ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�Ă�ĐĞƌƚĂŝŶ�ŶŽŝƐĞ�ƐŽƵƌĐĞ�ŵĂǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�

ƐĞǀĞƌĂů�ŵĞƚŚŽĚƐ͕�ĂƐ�ĨŽůůŽǁƐ͗�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϳ� �

ŝͿ� dŚĞ�ĞĨĨĞĐƚ�ŵĂǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ŐƵŝĚĞůŝŶĞ�ŶŽŝƐĞ�ǀĂůƵĞƐ͕�ƐƵĐŚ�ĂƐ�ƚŚŽƐĞ�

ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� tŽƌůĚ� ,ĞĂůƚŚ� KƌŐĂŶŝƐĂƚŝŽŶ� ;t,KͿ� ͞'ƵŝĚĞůŝŶĞƐ� ĨŽƌ� �ŽŵŵƵŶŝƚǇ�

EŽŝƐĞ͘͟�

ŝŝͿ� �ůƚĞƌŶĂƚŝǀĞůǇ͕�ƚŚĞ� ŝŵƉĂĐƚ�ŵĂǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĐŚĂŶŐĞ� ŝŶ�ŶŽŝƐĞ�

ůĞǀĞů� ƚŚĂƚ�ǁŽƵůĚ� ƌĞƐƵůƚ� ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĂů͕� ŝŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŶŽŝƐĞ� ŝŶĚĞǆ� ĨŽƌ� ƚŚĞ�

ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�ŽĨ�ƚŚĞ�ŶŽŝƐĞ�ŝŶ�ƋƵĞƐƚŝŽŶ͘�dŚĞƌĞ�ĂƌĞ�ǀĂƌŝŽƵƐ�ĐƌŝƚĞƌŝĂ�ůŝŶŬŝŶŐ�ĐŚĂŶŐĞ�ŝŶ�

ŶŽŝƐĞ� ůĞǀĞů� ƚŽ� ĞĨĨĞĐƚ͘� dŚŝƐ� ŝƐ� ƚŚĞ� ŵĞƚŚŽĚ� ƚŚĂƚ� ŝƐ� ƐƵŝƚĞĚ� ƚŽ͕� ĨŽƌ� ĞǆĂŵƉůĞ͕� ƚŚĞ�

ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŶŽŝƐĞ�ĨƌŽŵ�ƌŽĂĚ�ƚƌĂĨĨŝĐ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ĚŝƐƉůĂǇŝŶŐ�ŝŵƉĂĐƚ�ƚŽ�

Ăůů�ƉƌŽƉĞƌƚŝĞƐ�ĂĚũĂĐĞŶƚ�ƚŽ�Ă�ƌŽĂĚ�ůŝŶŬ�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ƚŚĞŝƌ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ƌŽĂĚ͘

ŝŝŝͿ� �ŶŽƚŚĞƌ�ŵĞƚŚŽĚ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ǁŝƚŚŝŶ��^�ϰϭϰϮ͗ϮϬϭϰ�ǁŚŝĐŚ�ĨŽĐƵƐĞƐ�ŽŶ�ĚĞƚĞƌŵŝŶŝŶŐ�

ƚŚĞ� ƐŝŐŶŝĨŝĐĂŶĐĞ� ŽĨ� ƐŽƵŶĚ� ŝŵƉĂĐƚ� ĨƌŽŵ� ƐŽƵƌĐĞƐ� ŽĨ� ŝŶĚƵƐƚƌŝĂů� ĂŶĚͬŽƌ� ĐŽŵŵĞƌĐŝĂů�

ŶĂƚƵƌĞ͘��dŚĞ�ƐŽƵƌĐĞƐ�ƚŚĂƚ�ƚŚĞ�ŶĞǁůǇ�ƌĞǀŝƐĞĚ�ƐƚĂŶĚĂƌĚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĂƐƐĞƐƐ�ĂƌĞ�ƐŽƵŶĚ�

ĨƌŽŵ�ŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ͕�ƐŽƵŶĚ�ĨƌŽŵ�ĨŝǆĞĚ�ƉůĂŶƚ�ŝŶƐƚĂůůĂƚŝŽŶƐ͕�

ƐŽƵŶĚ� ĨƌŽŵ� ůŽĂĚŝŶŐ� ĂŶĚ� ƵŶůŽĂĚŝŶŐ� ŽĨ� ŐŽŽĚƐ� Ăƚ� ŝŶĚƵƐƚƌŝĂů� ĂŶĚͬŽƌ� ĐŽŵŵĞƌĐŝĂů�

ƉƌĞŵŝƐĞƐ�ĂŶĚ�ƚŚĞ�ƐŽƵŶĚ�ĨƌŽŵ�ŵŽďŝůĞ�ƉůĂŶƚ�ĂŶĚ�ǀĞŚŝĐůĞƐ͕�ƐƵĐŚ�ĂƐ�ĨŽƌŬůŝĨƚ͕�ƚƌĂŝŶ�Žƌ�

ƐŚŝƉ�ŵŽǀĞŵĞŶƚƐ͘�

ϯ͘ϲ� dŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ĨŝǆĞĚ� ƉůĂŶƚ� ŶŽŝƐĞ� ŝƐ� ƉƌŝŶĐŝƉĂůůǇ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�

ŵĞƚŚŽĚŽůŽŐǇ�ŝŶ��^�ϰϭϰϮ͗ϮϬϭϰ͘��dŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚŝƐ�ƐƚĂŶĚĂƌĚ�ƐƚĂƚĞƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�

ĂƐƐĞƐƐŵĞŶƚ�ŽĨ͗��

͞ĂͿ� ƐŽƵŶĚ�ĨƌŽŵ�ŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ͖�

ďͿ�� ƐŽƵŶĚ�ĨƌŽŵ�ĨŝǆĞĚ�ŝŶƐƚĂůůĂƚŝŽŶƐ�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ŵĞĐŚĂŶŝĐĂů�ĂŶĚ�ĞůĞĐƚƌŝĐĂů�ƉůĂŶƚ�ĂŶĚ�

ĞƋƵŝƉŵĞŶƚ͖�

ĐͿ�� ƐŽƵŶĚ�ĨƌŽŵ�ƚŚĞ�ůŽĂĚŝŶŐ�ĂŶĚ�ƵŶůŽĂĚŝŶŐ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ŵĂƚĞƌŝĂůƐ�Ăƚ�ŝŶĚƵƐƚƌŝĂů�ĂŶĚͬŽƌ�

ĐŽŵŵĞƌĐŝĂů�ƉƌĞŵŝƐĞƐ͖�ĂŶĚ�

ĚͿ� �ƐŽƵŶĚ�ĨƌŽŵ�ŵŽďŝůĞ�ƉůĂŶƚ�ĂŶĚ�ǀĞŚŝĐůĞƐ�ƚŚĂƚ�ŝƐ�ĂŶ�ŝŶƚƌŝŶƐŝĐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ƐŽƵŶĚ�

ĞŵĂŶĂƚŝŶŐ� ĨƌŽŵ�ƉƌĞŵŝƐĞƐ�Žƌ�ƉƌŽĐĞƐƐĞƐ͕� ƐƵĐŚ�ĂƐ� ƚŚĂƚ� ĨƌŽŵ� ĨŽƌŬůŝĨƚ� ƚƌƵĐŬƐ͕� Žƌ� ƚŚĂƚ�

ĨƌŽŵ�ƚƌĂŝŶ�Žƌ�ƐŚŝƉ�ŵŽǀĞŵĞŶƚƐ�ŽŶ�Žƌ�ĂƌŽƵŶĚ�ĂŶ�ŝŶĚƵƐƚƌŝĂů�ĂŶĚͬŽƌ�ĐŽŵŵĞƌĐŝĂů�ƐŝƚĞ͘͟�

ϯ͘ϳ� dŚĞ� ƐŝŐŶŝĨŝĐĂŶĐĞ� ŽĨ� ƐŽƵŶĚ� ŝŵƉĂĐƚ� ŝƐ� ƚŽ� ďĞ� ĚĞƚĞƌŵŝŶĞĚ� ĂĐĐŽƌĚŝŶŐ͕� ŝŶ� ƐƵŵŵĂƌǇ͕� ƚŽ� ƚŚĞ�

ĨŽůůŽǁŝŶŐ�ƉƌŽĐĞƐƐ͗�

ŝͿ� �ĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚǇƉŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞůƐ͕� ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ŝŶĚĞǆ�>�ϵϬ͕�Ăƚ�ƚŚĞ�

ƌĞĐĞƉƚŽƌ�ůŽĐĂƚŝŽŶƐ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�

ŝŝͿ� �ĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ůĞǀĞů�ŽĨ�ƚŚĞ�ƐŽƵƌĐĞ�ďĞŝŶŐ�ĂƐƐĞƐƐĞĚ͕�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŝƚƐ�>�ĞƋd
ůĞǀĞů�;d�с�ϭ�ŚŽƵƌ�ĨŽƌ�ĚĂǇ�Žƌ�ϭϱ�ŵŝŶƵƚĞƐ�ĨŽƌ�ŶŝŐŚƚͿ͕�Ăƚ�ƚŚĞ�ƌĞĐĞƉƚŽƌ�ůŽĐĂƚŝŽŶ�ŽĨ�ŝŶƚĞƌĞƐƚ͘�

ŝŝŝͿ� �ƉƉůǇ� Ă� ƌĂƚŝŶŐ� ůĞǀĞů� ĂĐŽƵƐƚŝĐ� ĨĞĂƚƵƌĞ� ĐŽƌƌĞĐƚŝŽŶ� ŝĨ� ƚŚĞ� ƐŽƵƌĐĞ� ƐŽƵŶĚ� ŚĂƐ� ƚŽŶĂů͕�

ŝŵƉƵůƐŝǀĞ͕�ŝŶƚĞƌŵŝƚƚĞŶƚ͕�Žƌ�ŽƚŚĞƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ǁŚŝĐŚ�ĂƚƚƌĂĐƚ�ĂƚƚĞŶƚŝŽŶ͘�

ŝǀͿ� �ŽŵƉĂƌĞ�ƚŚĞ�ƌĂƚŝŶŐ�ƐŽƵŶĚ�ůĞǀĞů�ǁŝƚŚ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů͖�ƚŚĞ�ŐƌĞĂƚĞƌ�ƚŚĞ�

ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ͕�ƚŚĞ�ŚŝŐŚĞƌ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ͘�

ǀͿ� ��ĚŝĨĨĞƌĞŶĐĞ�;ƌĂƚŝŶŐ�ʹ�ďĂĐŬŐƌŽƵŶĚͿ�ŽĨ�ĂƌŽƵŶĚ�нϭϬ�Ě��ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�

ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŶƚĞǆƚ͖�Ă�ĚŝĨĨĞƌĞŶĐĞ�ŽĨ�нϱ�Ě��ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�

ĂŶ�ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚ͕� ĚĞƉĞŶĚŝŶŐ�ŽŶ� ƚŚĞ� ĐŽŶƚĞǆƚ͘� �tŚĞƌĞ� ƚŚĞ� ƌĂƚŝŶŐ� ůĞǀĞů� ĚŽĞƐ�ŶŽƚ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϴ� �

ĞǆĐĞĞĚ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů͕�ƚŚŝƐ�ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ƐŽƵƌĐĞ�

ŚĂǀŝŶŐ�Ă�ůŽǁ�ŝŵƉĂĐƚ͕�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ĐŽŶƚĞǆƚ͘�

ϯ͘ϴ� �^�ϰϭϰϮ͗ϮϬϭϰ�ŝŶƚƌŽĚƵĐĞƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�͚ ĐŽŶƚĞǆƚ͛�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ŝĚĞŶƚŝĨǇŝŶŐ�ŶŽŝƐĞ�ŝŵƉĂĐƚ͘��

^ĞĐƚŝŽŶ� ϭϭ� ŽĨ� �^� ϰϭϰϮ͗ϮϬϭϰ� ĞǆƉůĂŝŶƐ� ͞dŚĞ� ƐŝŐŶŝĨŝĐĂŶĐĞ� ŽĨ� ƐŽƵŶĚ� ŽĨ� ĂŶ� ŝŶĚƵƐƚƌŝĂů� ĂŶĚͬŽƌ�

ĐŽŵŵĞƌĐŝĂů�ŶĂƚƵƌĞ�ĚĞƉĞŶĚƐ�ƵƉŽŶ�ďŽƚŚ�ƚŚĞ�ŵĂƌŐŝŶ�ďǇ�ǁŚŝĐŚ�ƚŚĞ�ƌĂƚŝŶŐ�ůĞǀĞů�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�

ƐŽƵŶĚ�ƐŽƵƌĐĞ�ĞǆĐĞĞĚƐ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐŽƵŶĚ�ŽĐĐƵƌƐ�

;ŽƵƌ�ĞŵƉŚĂƐŝƐͿ͘���Ŷ�ĞĨĨĞĐƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ĐĂŶŶŽƚ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚŽƵƚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�

ŽĨ�ƚŚĞ�ƌĞĂƐŽŶ;ƐͿ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐŽƵŶĚ�ŽĐĐƵƌƐͬǁŝůů�ŽĐĐƵƌ͘�

tŚĞŶ�ŵĂŬŝŶŐ�ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ĂƌƌŝǀŝŶŐ�Ăƚ�ĚĞĐŝƐŝŽŶƐ͕�ƚŚĞƌĞĨŽƌĞ͕�ŝƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŽ�ƉůĂĐĞ�ƚŚĞ�

ƐŽƵŶĚ�ŝŶ�ĐŽŶƚĞǆƚ͟�;ŽƵƌ�ĞŵƉŚĂƐŝƐͿ͘�

ϯ͘ϵ� dŚĞƌĞ� ĂƌĞ�ŵĂŶǇ� ĐŽŶƚĞǆƚ� ƉŽŝŶƚƐ� ƚŽ� ĐŽŶƐŝĚĞƌ�ǁŚĞŶ� ƵŶĚĞƌƚĂŬŝŶŐ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƐŽƵŶĚ�

ŝŵƉĂĐƚ�ŝŶĐůƵĚŝŶŐ͗�

� dŚĞ�ĂďƐŽůƵƚĞ�ůĞǀĞů�ŽĨ�ƐŽƵŶĚ͖�

� dŚĞ�ĐŚĂƌĂĐƚĞƌ�ĂŶĚ�ůĞǀĞů�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŶŽŝƐĞ�

ĐůŝŵĂƚĞ͖�ĨŽƌ�ĞǆĂŵƉůĞ�ŝƐ�ƚŚĞ�ƐŽƵŶĚ�ƚŽ�ŽĐĐƵƌ�ŝŶ�Ă�ůŽĐĂƚŝŽŶ�ĂůƌĞĂĚǇ�ĐŚĂƌĂĐƚĞƌŝƐĞĚ�ďǇ�

ƐŝŵŝůĂƌ�ĂĐƚŝǀŝƚŝĞƐ�ĂƐ�ƚŚŽƐĞ�ƉƌŽƉŽƐĞĚ͍�

� dŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ŽĨ�ƚŚĞ�ƌĞĐĞƉƚŽƌƐ͖�

� dŚĞ�ƚŝŵĞ�ĂŶĚ�ĚƵƌĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ŝƐ�ƚŽ�ŽĐĐƵƌ͖�

� dŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ŽĨ�ĂƐƐĞƐƐŵĞŶƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚƐ͕�

ĨŽƌ�ĞǆĂŵƉůĞ�t,K�ŐƵŝĚĞůŝŶĞƐ�ŶŽŝƐĞ�ǀĂůƵĞƐ�Žƌ�ĐŚĂŶŐĞ�ŝŶ�ŶŽŝƐĞ�ůĞǀĞů͖�

ϯ͘ϭϬ� /ƚ� ŝƐ� ƚŚĞƌĞĨŽƌĞ� ĞŶƚŝƌĞůǇ� ƉŽƐƐŝďůĞ� ƚŚĂƚ� ǁŚŝůƐƚ� ƚŚĞ� ŶƵŵĞƌŝĐĂů� ŽƵƚĐŽŵĞ� ŽĨ� Ă� �^� ϰϭϰϮ͗ϮϬϭϰ�

ĂƐƐĞƐƐŵĞŶƚ� ŝƐ� ŝŶĚŝĐĂƚŝǀĞ�ŽĨ� ĂĚǀĞƌƐĞ� Žƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚ͕�ǁŚĞŶ� ƚŚĞ� ƉƌŽƉŽƐĂů� ŝƐ�

ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ĐŽŶƚĞǆƚ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŽ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ůĞǀĞů͘�

>ŽĐĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ͕�'ƵŝĚĂŶĐĞ�ĂŶĚ�ĐƌŝƚĞƌŝĂ�

ϯ͘ϭϭ� WŽůŝĐǇ�ϳ͘ϭϱ�ŽĨ�ƚŚĞ�ĂĚŽƉƚĞĚ�>ŽŶĚŽŶ�WůĂŶ�;ϮϬϭϲͿ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƉůĂŶŶŝŶŐ�ƉƌŽƉŽƐĂůƐ�ƐŚŽƵůĚ͗�

͙͞�ƐĞĞŬ�ƚŽ�ŵĂŶĂŐĞ�ŶŽŝƐĞ�ďǇ͗�

Ă͘ ĂǀŽŝĚŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŶŽŝƐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĂƐ�Ă�ƌĞƐƵůƚ�

ŽĨ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͖�

ď͘ ŵŝƚŝŐĂƚŝŶŐ�ĂŶĚ�ŵŝŶŝŵŝƐŝŶŐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽĨ�ŶŽŝƐĞ�ŽŶ͕�

ĨƌŽŵ͕�ǁŝƚŚŝŶ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ͕�Žƌ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŽƵƚ�ƉůĂĐŝŶŐ�

ƵŶƌĞĂƐŽŶĂďůĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�Žƌ�ĂĚĚŝŶŐ�ƵŶĚƵůǇ�ƚŽ�ƚŚĞ�ĐŽƐƚƐ�ĂŶĚ�

ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ďƵƌĚĞŶƐ�ŽŶ�ĞǆŝƐƚŝŶŐ�ďƵƐŝŶĞƐƐĞƐ͖�

Đ͘ ŝŵƉƌŽǀŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ĂĐŽƵƐƚŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƉƌŽŵŽƚŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�

ƐŽƵŶĚƐĐĂƉĞƐ�;ŝŶĐůƵĚŝŶŐ�YƵŝĞƚ��ƌĞĂƐ�ĂŶĚ�ƐƉĂĐĞƐ�ŽĨ�ƌĞůĂƚŝǀĞ�ƚƌĂŶƋƵŝůůŝƚǇͿ͖�

Ě͘ ƐĞƉĂƌĂƚŝŶŐ�ŶĞǁ�ŶŽŝƐĞ�ƐĞŶƐŝƚŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�ŵĂũŽƌ�ŶŽŝƐĞ�ƐŽƵƌĐĞƐ�;ƐƵĐŚ�ĂƐ�

ƌŽĂĚ͕�ƌĂŝů͕�Ăŝƌ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ƐŽŵĞ�ƚǇƉĞƐ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ĚĞǀĞůŽƉŵĞŶƚͿ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�

ŽĨ�ĚŝƐƚĂŶĐĞ͕�ƐĐƌĞĞŶŝŶŐ�Žƌ�ŝŶƚĞƌŶĂů�ůĂǇŽƵƚ�ʹ�ŝŶ�ƉƌĞĨĞƌĞŶĐĞ�ƚŽ�ƐŽůĞ�ƌĞůŝĂŶĐĞ�ŽŶ�ƐŽƵŶĚ�

ŝŶƐƵůĂƚŝŽŶ͖�

Ğ͘ ǁŚĞƌĞ�ŝƚ�ŝƐ�ŶŽƚ�ƉŽƐƐŝďůĞ�ƚŽ�ĂĐŚŝĞǀĞ�ƐĞƉĂƌĂƚŝŽŶ�ŽĨ�ŶŽŝƐĞ�ƐĞŶƐŝƚŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�

ŶŽŝƐĞ�ƐŽƵƌĐĞƐ͕�ǁŝƚŚŽƵƚ�ƵŶĚƵĞ�ŝŵƉĂĐƚ�ŽŶ�ŽƚŚĞƌ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽďũĞĐƚŝǀĞƐ͕�

ƚŚĞŶ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƚƌŽůůĞĚ�ĂŶĚ�ŵŝƚŝŐĂƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�

ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ŐŽŽĚ�ĂĐŽƵƐƚŝĐ�ĚĞƐŝŐŶ�ƉƌŝŶĐŝƉůĞƐ͖�

Ĩ͘ ŚĂǀŝŶŐ�ƉĂƌƚŝĐƵůĂƌ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĂǀŝĂƚŝŽŶ�ŶŽŝƐĞ�ŽŶ�ŶŽŝƐĞ�ƐĞŶƐŝƚŝǀĞ�

ĚĞǀĞůŽƉŵĞŶƚ͖�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϵ� �

Ő͘ ƉƌŽŵŽƚŝŶŐ�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƉƌĂĐƚŝĐĞƐ�ƚŽ�ƌĞĚƵĐĞ�ŶŽŝƐĞ�Ăƚ�ƐŽƵƌĐĞ͕�

ĂŶĚ�ŽŶ�ƚŚĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƉĂƚŚ�ĨƌŽŵ�ƐŽƵƌĐĞ�ƚŽ�ƌĞĐĞŝǀĞƌ͘͟�

ϯ͘ϭϮ� dŚĞ�DĂǇŽƌ�ŽĨ�>ŽŶĚŽŶ͛Ɛ�ĚƌĂĨƚ�EĞǁ�>ŽŶĚŽŶ�WůĂŶ�;ϮϬϭϴͿ�ĐŽŶƚĂŝŶƐ�WŽůŝĐǇ��ϭϯ͕�ǁŚŝĐŚ�ǁŝƚŚ�ŝƚƐ�
ƐƵŐŐĞƐƚĞĚ�ŵŝŶŽƌ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ͕�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞůĞǀĂŶƚ�ƉŽůŝĐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͗�

� ͞/Ŷ�ŽƌĚĞƌ�ƚŽ�ƌĞĚƵĐĞ͕�ŵĂŶĂŐĞ�ĂŶĚ�ŵŝƚŝŐĂƚĞ�ŶŽŝƐĞ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͕�
ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚ�ŽƚŚĞƌ�ŶŽŶͲĂǀŝĂƚŝŽŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂůƐ�ƐŚŽƵůĚ�ŵĂŶĂŐĞ�ŶŽŝƐĞ�ďǇ͗�

� ĂǀŽŝĚŝŶŐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŶŽŝƐĞ�ŝŵƉĂĐƚƐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�͙�

� ŵŝƚŝŐĂƚŝŶŐ�ĂŶĚ�ŵŝŶŝŵŝƐŝŶŐ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽĨ�ŶŽŝƐĞ�ŽŶ͕�

ĨƌŽŵ͕�ǁŝƚŚŝŶ͕�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ͕�Žƌ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ�ŽĨ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŽƵƚ�ƉůĂĐŝŶŐ�

ƵŶƌĞĂƐŽŶĂďůĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�ĞǆŝƐƚŝŶŐ�ŶŽŝƐĞ�ŐĞŶĞƌĂƚŝŶŐ�ƵƐĞƐ�͙͟�

ϯ͘ϭϯ� dŚĞ� �ĂŵĚĞŶ� >ŽĐĂů� WůĂŶ� ;ϮϬϭϳͿ� ĐŽŶƚĂŝŶƐ� WŽůŝĐǇ� �ϰ� ǁŚŝĐŚ� ƐĞƚƐ� ŽƵƚ� ƉŽůŝĐǇ� ĨŽƌ� ŶŽŝƐĞ� ĂŶĚ�

ǀŝďƌĂƚŝŽŶ͘��dŚŝƐ�ƐƚĂƚĞƐ͗�

͞dŚĞ��ŽƵŶĐŝů�ǁŝůů�ƐĞĞŬ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŶŽŝƐĞ�ĂŶĚ�ǀŝďƌĂƚŝŽŶ�ŝƐ�ĐŽŶƚƌŽůůĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ͘�

�ĞǀĞůŽƉŵĞŶƚ� ƐŚŽƵůĚ� ŚĂǀĞ� ƌĞŐĂƌĚ� ƚŽ� �ĂŵĚĞŶ͛Ɛ� EŽŝƐĞ� ĂŶĚ� sŝďƌĂƚŝŽŶ� dŚƌĞƐŚŽůĚƐ�

;�ƉƉĞŶĚŝǆ�ϯͿ͘�tĞ�ǁŝůů�ŶŽƚ�ŐƌĂŶƚ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ͗�

Ă͘�� ĚĞǀĞůŽƉŵĞŶƚ�ůŝŬĞůǇ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƵŶĂĐĐĞƉƚĂďůĞ�ŶŽŝƐĞ�ĂŶĚ�ǀŝďƌĂƚŝŽŶ�ŝŵƉĂĐƚƐ͖�

Žƌ�

ď͘�� ĚĞǀĞůŽƉŵĞŶƚ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ŶŽŝƐĞ�ŝŶ�ůŽĐĂƚŝŽŶƐ�ǁŚŝĐŚ�ĞǆƉĞƌŝĞŶĐĞ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�

ŶŽŝƐĞ͕�ƵŶůĞƐƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƚƚĞŶƵĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĐĂŶ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ǁŝůů�ŶŽƚ�

ŚĂƌŵ�ƚŚĞ�ĐŽŶƚŝŶƵĞĚ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƵƐĞƐ͘�

tĞ�ǁŝůů�ŽŶůǇ�ŐƌĂŶƚ�ƉĞƌŵŝƐƐŝŽŶ�ĨŽƌ�ŶŽŝƐĞ�ŐĞŶĞƌĂƚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƉůĂŶƚ�

ĂŶĚ�ŵĂĐŚŝŶĞƌǇ͕�ŝĨ�ŝƚ�ĐĂŶ�ďĞ�ŽƉĞƌĂƚĞĚ�ǁŝƚŚŽƵƚ�ĐĂƵƐŝŶŐ�ŚĂƌŵ�ƚŽ�ĂŵĞŶŝƚǇ͘�

tĞ�ǁŝůů�ĂůƐŽ�ƐĞĞŬ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ůŽĐĂů�ĂŵĞŶŝƚǇ�ĨƌŽŵ�ĚĞůŝǀĞƌŝĞƐ�ĂŶĚ�ĨƌŽŵ�

ƚŚĞ�ĚĞŵŽůŝƚŝŽŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉŚĂƐĞƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ͘͟�

ϯ͘ϭϰ� �ƉƉĞŶĚŝǆ�ϯ�ŽĨ� ƚŚĞ��ĂŵĚĞŶ�>ŽĐĂů�WůĂŶ�ϮϬϭϳ�ĐŽŶƚĂŝŶƐ�ŶŽŝƐĞ� ƚŚƌĞƐŚŽůĚƐ� ĨŽƌ� /ŶĚƵƐƚƌŝĂů�ĂŶĚ�

�ŽŵŵĞƌĐŝĂů�EŽŝƐĞ�^ŽƵƌĐĞƐ͘�

͞��ƌĞůĞǀĂŶƚ�ƐƚĂŶĚĂƌĚ�Žƌ�ŐƵŝĚĂŶĐĞ�ĚŽĐƵŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƌĞĨĞƌĞŶĐĞĚ�ǁŚĞŶ�ĚĞƚĞƌŵŝŶŝŶŐ�

ǀĂůƵĞƐ� ĨŽƌ� >K��>� ĂŶĚ� ^K��>� ĨŽƌ� ŶŽŶͲĂŶŽŶǇŵŽƵƐ� ŶŽŝƐĞ͘� �tŚĞƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ĂŶĚ�

ǁŝƚŚŝŶ� ƚŚĞ�ƐĐŽƉĞ�ŽĨ� ƚŚĞ�ĚŽĐƵŵĞŶƚ� ŝƚ� ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ��ƌŝƚŝƐŚ�^ƚĂŶĚĂƌĚ�ϰϭϰϮ͗ϮϬϭϰ�

͚DĞƚŚŽĚƐ�ĨŽƌ�ƌĂƚŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƐŽƵŶĚ͛�;�^�ϰϭϰϮͿ�ǁŝůů�

ďĞ�ƵƐĞĚ͘��&Žƌ�ƐƵĐŚ�ĐĂƐĞƐ�Ă�͚ZĂƚŝŶŐ�>ĞǀĞů͛�ŽĨ�ϭϬ�Ě��ďĞůŽǁ�ďĂĐŬŐƌŽƵŶĚ�;ϭϱĚ��ŝĨ�ƚŽŶĂů�

ĐŽŵƉŽŶĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚͿ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƚŚĞ�ĚĞƐŝŐŶ�ĐƌŝƚĞƌŝŽŶͿ͘͟�

ϯ͘ϭϱ� dŚĞ�ĂďŽǀĞ�ƚŚƌĞƐŚŽůĚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐĐƵƐƐĞĚ�ǁŝƚŚ�Dƌ��ĂŵŝůŽ��ĂƐƚƌŽͲ>ůĂĐŚ͘��/ƚ�ŝƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�

ƚŚĞ�ĚĞƐŝŐŶ�ŽďũĞĐƚŝǀĞ�ƐŚŽƵůĚ�ďĞ�ƚŚĂƚ�ŶŽŝƐĞ�ĨƌŽŵ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ĚŽĞƐ�

ŶŽƚ�ĞǆĐĞĞĚ�Ă� ůĞǀĞů�ϭϬ�Ě��ďĞůŽǁ�ƚŚĞ�ĞǆŝƐƚŝŶŐ� ƚǇƉŝĐĂů�ĚĂǇƚŝŵĞ�ĂŶĚ�ŶŝŐŚƚ� ƚŝŵĞ�ďĂĐŬŐƌŽƵŶĚ�

ŶŽŝƐĞ�ůĞǀĞůƐ�Ăƚ�ƚŚĞ�ĐůŽƐĞƐƚ�ƌĞƐŝĚĞŶƚŝĂů�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ��ŽďƐŽŶ��ůŽƐĞ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϬ� �

ϰ͘Ϭ� �ŶǀŝƌŽŶŵĞŶƚĂů�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ĚĞƚĂŝůƐ

ϰ͘ϭ� �Ŷ�ƵŶĂƚƚĞŶĚĞĚ�ďĂƐĞůŝŶĞ�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďĞƚǁĞĞŶ�dŚƵƌƐĚĂǇ�ϮϭƐƚ�DĂƌĐŚ�ĂŶĚ�

DŽŶĚĂǇ�ϮϱƚŚ�DĂƌĐŚ�ϮϬϭϵ͕�Ăƚ�ƚǁŽ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ�

�ŽďƐŽŶ�ĐůŽƐĞ͕�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƵŶŝƚ�;ŶŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶƐ���ĂŶĚ���ĂƐ�

ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ŵĂƉ�Ăƚ�&ŝŐƵƌĞ�ϭ�ďĞůŽǁͿ͘� ���ƐŚŽƌƚ�ĂƚƚĞŶĚĞĚ�ƐƵƌǀĞǇ�ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�dƵĞƐĚĂǇ�

ϮϯƌĚ��Ɖƌŝů�ϮϬϭϵ� ŝŶ� ƚŚĞ�ĐĂƌ�ƉĂƌŬ� ƚŽ� ƚŚĞ� ƌĞĂƌ�ŽĨ� ƚŚĞ� ĨůĂƚƐ�Ăƚ�ϭϭ� ƚŽ�ϭϲ��ŽďƐŽŶ��ůŽƐĞ� ;ŶŽŝƐĞ�

ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ���ĂƐ�ƐŚŽǁŶ�ŽŶ�ƚŚĞ�ŵĂƉ�ŝŶ�&ŝŐƵƌĞ�ϭ�ďĞůŽǁͿ͘���

&/'hZ��ϭ͗�EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶƐ�

ϰ͘Ϯ� dŚĞ�ƵŶĂƚƚĞŶĚĞĚ�ďĂƐĞůŝŶĞ�ŶŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�;ůŽĐĂƚŝŽŶƐ���ĂŶĚ��Ϳ�ǁĞƌĞ�ĐĂƌƌŝĞĚ�ƵƐŝŶŐ���ŝƌƌƵƐ�

KƉƚŝŵƵƐ�ƐŽƵŶĚ�ůĞǀĞů�ŵĞƚĞƌƐ͕�ǁŝƚŚ�ƚŚĞ�ĂƚƚĞŶĚĞĚ�ƐŚŽƌƚ�ƚĞƌŵ�ƐƵƌǀĞǇ�;ůŽĐĂƚŝŽŶ��Ϳ�ĐĂƌƌŝĞĚ�ŽƵƚ�

ƵƐŝŶŐ�Ă�EŽƌƐŽŶŝĐ�ϭϭϴ�ƐŽƵŶĚ�ůĞǀĞů�ŵĞƚĞƌ͘���ůů�ƐŽƵŶĚ�ůĞǀĞů�ŵĞƚĞƌƐ�ǁĞƌĞ�ĐĂůŝďƌĂƚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�

ĂŶĚ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĂŶĚ�ŶŽ�ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ůĞǀĞů�ŽďƐĞƌǀĞĚ͘���

ϰ͘ϯ� �ŽƚŚ�ƐŽƵŶĚ�ůĞǀĞů�ŵĞƚĞƌ�ŵŝĐƌŽƉŚŽŶĞƐ�ǁĞƌĞ�ƉŽƐŝƚŝŽŶĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͘ϱ�ƚŽ�Ϯ�ŵĞƚƌĞƐ�ĂďŽǀĞ�

ƚŚĞ�ŐƌŽƵŶĚ�ŝŶ�ĨƌĞĞ�ĨŝĞůĚ�ĐŽŶĚŝƚŝŽŶƐ͘��

ϰ͘ϰ� dŚĞ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵƌǀĞǇ;ƐͿ�ǁĞƌĞ�ĚƌǇ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ĂĨĨĞĐƚĞĚ�

ƚŚĞ�ŶŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵƌǀĞǇ�ĂƐ�

ƌĞƉŽƌƚĞĚ�ďǇ�ƚŚĞ�����ǁĞĂƚŚĞƌ�ĨŽƌĞĐĂƐƚ͘�

d��>��ϭ͗�EŽŝƐĞ�ƐƵƌǀĞǇ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�

�ĂƚĞ tĞĂƚŚĞƌ�ĐŽŶĚŝƚŝŽŶƐ

dŚƵƌƐ�Ϯϭ͘ϯ͘ϭϵ DŽƐƚůǇ�ĐůŽƵĚǇ͕�ϭϭͲϭϰΣ�͕�ůŝŐŚƚ�ƐŽƵƚŚ�ǁĞƐƚĞƌůǇ�ǁŝŶĚ

&ƌŝ�ϮϮ͘ϯ͘ϭϵ� DŽƐƚůǇ�ĐůŽƵĚǇ͕�ϵͲϭϱΣ�͕�ůŝŐŚƚ�ƐŽƵƚŚ�ǁĞƐƚĞƌůǇ�ǁŝŶĚ

^Ăƚ�Ϯϯ͘ϯ͘ϭϵ DŽƐƚůǇ�ĐůŽƵĚǇ͕�ϳͲϭϮΣ�͕�ůŝŐŚƚ�ŶŽƌƚŚĞƌůǇ�ǁŝŶĚ

^ƵŶ�Ϯϰ͘ϯ͘ϭϵ WĂƌƚůǇ�ĐůŽƵĚǇ͕�ϰͲϭϮΣ�͕�ůŝŐŚƚ�ŶŽƌƚŚ�ƚŽ�ŶŽƌƚŚ�ǁĞƐƚĞƌůǇ�ǁŝŶĚ

EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�
ůŽĐĂƚŝŽŶ���

�ĞůŝǀĞƌŽŽ�ƵŶŝƚ�

WƌŽƉĞƌƚŝĞƐ�ŝŶ�
�ŽďƐŽŶ��ůŽƐĞ�

EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�
ůŽĐĂƚŝŽŶ���

WƌŽƉĞƌƚŝĞƐ�ŝŶ�
�ŽďƐŽŶ��ůŽƐĞ�

EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�

ůŽĐĂƚŝŽŶ���

&ůĂƚƐ�Ăƚ�ϭϮϭ�

&ŝŶĐŚůĞǇ�ZŽĂĚ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϭ� �

DŽŶ�Ϯϱ͘ϯ͘ϭϵ WĂƌƚůǇ�ĐůŽƵĚǇ͕�ϰͲϭϯΣ�͕�ůŝŐŚƚ�ǁĞƐƚĞƌůǇ�ǁŝŶĚ

dƵĞƐ�Ϯϯ͘ϰ͘ϭϵ WĂƌƚůǇ�ĐůŽƵĚǇ͕�ϮϬΣ�͕�ůŝŐŚƚ�ĞĂƐƚĞƌůǇ�ǁŝŶĚ

ϰ͘ϱ� DĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ���ǁĂƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ƐĞĞŬ�ƚŽ�ƌĞƉůŝĐĂƚĞ�ƚŚĞ�ŶŽŝƐĞ�ƐƵƌǀĞǇ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�

E^>� ŝŶ� ƚŚĞŝƌ� ďĂƐĞůŝŶĞ�ŶŽŝƐĞ� ƐƵƌǀĞǇ͘� ��ƚ� ƚŚŝƐ� ůŽĐĂƚŝŽŶ͕� ƚŚĞ�ŶŽŝƐĞ� ĐůŝŵĂƚĞ�ǁĂƐ� ĨŽƵŶĚ� ƚŽ�ďĞ�

ĚŽŵŝŶĂƚĞĚ�ďǇ�ŶŽŝƐĞ�ĨƌŽŵ�ƚŚĞ�ŽĨĨŝĐĞ�ďůŽĐŬ�ƉůĂŶƚ�ƌŽŽŵ͘� �dŚĞ�ŵĞĂƐƵƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�

ůĞǀĞůƐ�ĐŽƌƌĞůĂƚĞĚ�ǁĞůů�ƚŽ�ƚŚŽƐĞ�ŵĞĂƐƵƌĞĚ�ďǇ�E^>�ƚŽ�ďĞ�ƚǇƉŝĐĂůůǇ�ϱϮ�Ě��>�ϵϬ�ďŽƚŚ�ĚĂǇƚŝŵĞ�ĂŶĚ�

ŶŝŐŚƚ�ƚŝŵĞ�;ƐĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�ĨƵůů�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ĂŶĚ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ�Ăƚ�

ůŽĐĂƚŝŽŶ���Ăƚ�&ŝŐƵƌĞ�ϮͿ͘�

ϰ͘ϲ� DĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ���ǁĂƐ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�ǁĞƐƚ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƌĞĂƌ�ǇĂƌĚ�

ĂƌĞĂ͕�Ăƚ�ƚŚĞ�ďŽƵŶĚĂƌǇ�ǁŝƚŚ�ƚŚĞ�ƌĞĂƌ�ŐĂƌĚĞŶƐ�ŽĨ�ƚŚĞ�ŚŽƵƐĞƐ�ŝŶ��ŽďƐŽŶ��ůŽƐĞ͘��tŚŝůƐƚ�ŝƚ�ǁĂƐ�

ĂŶƚŝĐŝƉĂƚĞĚ�ƚŚĂƚ� ƚŚĞ�ŶŽŝƐĞ�Ăƚ� ƚŚŝƐ� ůŽĐĂƚŝŽŶ�ǁŽƵůĚ�ďĞ�ĚŽŵŝŶĂƚĞĚ�ďǇ�ŶŽŝƐĞ� ĨƌŽŵ��ĞůŝǀĞƌŽŽ�

ƉůĂŶƚ͕�ƚŚĞ�ŵĞĂƐƵƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ǁĞƌĞ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�Ăƚ�ůŽĐĂƚŝŽŶ��͘��EŽŝƐĞ�

Ăƚ�ƚŚŝƐ�ůŽĐĂƚŝŽŶ�ǁĂƐ�ĂĨĨĞĐƚĞĚ�ďǇ�ůŽĐĂů�ƌŽĂĚ�ƚƌĂĨĨŝĐ�ƐŽƵƌĐĞƐ͕�ĂŶĚ�ŝŶƚĞƌŵŝƚƚĞŶƚ��ĞůŝǀĞƌŽŽ�ƉůĂŶƚ�

ŶŽŝƐĞ͘��dǇƉŝĐĂůůǇ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ�Ăƚ�ƚŚŝƐ�ůŽĐĂƚŝŽŶ�ǁĂƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ϱϬ�Ě��>�ϵϬ
ĚĂǇƚŝŵĞ�ĂŶĚ�ϰϱ�Ě��>�ϵϬ�Ăƚ�ŶŝŐŚƚ�;ƐĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�ĨƵůů�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ĂŶĚ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�

ƚŚĞ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ�Ăƚ�ůŽĐĂƚŝŽŶ���Ăƚ�&ŝŐƵƌĞ�ϯͿ͘�

ϰ͘ϳ� EŽŝƐĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ���ǁĂƐ�Ă�ƐŚŽƌƚ�ƚĞƌŵ�ĂƚƚĞŶĚĞĚ�ůŽĐĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƌ�ƉĂƌŬ�ƚŽ�

ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�ĨůĂƚƐ�Ăƚ�ϭϭ�ƚŽ�ϭϲ��ŽďƐŽŶ��ůŽƐĞ͘��dŚĞ�ŵĞĂƐƵƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŝŶ�

ƚŚŝƐ�ůŽĐĂƚŝŽŶ�ǁĞƌĞ�ďĞƚǁĞĞŶ�ϰϲ�ƚŽ�ϰϴ�Ě��>�ϵϬ͕�ĂůďĞŝƚ�ƚŚĞǇ�ƌĞƉƌĞƐĞŶƚ�ϭϱ�ŵŝŶƵƚĞ�ƐĂŵƉůĞƐ�ŽǀĞƌ�

Ă�ƌĞůĂƚŝǀĞůǇ�ƐŚŽƌƚ�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�;ƐĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�ĨƵůů�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐͿ͘�

ϰ͘ϴ� /ƚ�ŚĂƐ�ďĞĞŶ�ĂŐƌĞĞĚ�ǁŝƚŚ�Dƌ��ĂŵŝůŽ��ĂƐƚƌŽͲ>ůĂĐŚ�ƚŚĂƚ�ƚŚĞ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ůŽĐĂƚŝŽŶ�

��ŽĨ�ϱϬ�Ě��>�ϵϬ�ĚĂǇƚŝŵĞ�ĂŶĚ�ϰϱ�Ě��>�ϵϬ�ŶŝŐŚƚ�ƚŝŵĞ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�

ƚŚĞ�ƚǇƉŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ�Ăƚ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ��ŽďƐŽŶ��ůŽƐĞ͕�ĂŶĚ�ƐŚĂůů�ďĞ�ƵƐĞĚ�

ĂƐ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�ƐĞƚƚŝŶŐ�ƉůĂŶƚ�ŶŽŝƐĞ�ůŝŵŝƚƐ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϮ� �

&/'hZ��Ϯ͗�^ƵŵŵĂƌǇ�ŽĨ�ŵĞĂƐƵƌĞĚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ��͕�ƚŽ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ϭ��ŽďƐŽŶ��ůŽƐĞ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϯ� �

&/'hZ��ϯ͗�^ƵŵŵĂƌǇ�ŽĨ�ŵĞĂƐƵƌĞĚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŵĞĂƐƵƌĞŵĞŶƚ�ůŽĐĂƚŝŽŶ��͕�ƚŽ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ϱ��ŽďƐŽŶ��ůŽƐĞ�;ďŽƵŶĚĂƌǇ�ǁŝƚŚ��ĞůŝǀĞƌŽŽ�ƵŶŝƚͿ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϰ� �

ϱ͘Ϭ� &ŝǆĞĚ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ

ϱ͘ϭ� /ƚ�ŝƐ�ƐƚĂŶĚĂƌĚ�ƉƌĂĐƚŝĐĞ�ƚŚĂƚ�ƚŚĞ�ŽďũĞĐƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉůĂŶƚ�ƐŽƵŶĚ�ƐŽƵƌĐĞƐ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�

ƉƌĞŵŝƐĞƐ� ŝƐ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� �ƌŝƚŝƐŚ� ^ƚĂŶĚĂƌĚ� ϰϭϰϮ͗ϮϬϭϰ͘� � dŚŝƐ� ^ƚĂŶĚĂƌĚ�

ĞŶĂďůĞƐ�ƚŚĞ�ƌĞƐƵůƚĂŶƚ�ƐŽƵŶĚ�ůĞǀĞůƐ�ĨƌŽŵ�ŶĞǁ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ďĞ�ĐŽŵƉĂƌĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�

ĞǆŝƐƚŝŶŐ�ƚǇƉŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů�;>�ϵϬͿ�ŽĨ�ĂŶ�ĂƌĞĂ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƚŚĞ�

ƐŽƵŶĚ�ŝŵƉĂĐƚ͘

ϱ͘Ϯ� dŚĞ�ĂŐƌĞĞĚ�ƚǇƉŝĐĂů�ŵĞĂƐƵƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞůƐ�ǁĞƌĞ�ϱϬ�Ě��>�ϵϬ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇƚŝŵĞ�

ĂŶĚ�ϰϱ�Ě��>�ϵϬ�Ăƚ�ŶŝŐŚƚ�ƚŽ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ϱ��ŽďƐŽŶ��ůŽƐĞ͘���

ϱ͘ϯ� /Ŷ�ƚĞƌŵƐ�ŽĨ�ƐĞĞŬŝŶŐ�ƚŽ�ƐĞƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ƐŽƵŶĚ�ůŝŵŝƚƐ͕�ƚŚĞ�ĂĚǀŝĐĞ�ŝŶ��^�ϰϭϰϮ͗ϮϬϭϰ�

ŝƐ�ƚŚĂƚ�͞dŚĞ�ůŽǁĞƌ�ƚŚĞ�ƌĂƚŝŶŐ�ůĞǀĞů�ŝƐ�ƌĞůĂƚŝǀĞ�ƚŽ�ƚŚĞ�ŵĞĂƐƵƌĞĚ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů͕�ƚŚĞ�

ůĞƐƐ�ůŝŬĞůǇ�ŝƚ� ŝƐ�ƚŚĂƚ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ƐŽƵƌĐĞ�ǁŝůů�ŚĂǀĞ�ĂŶ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ�Žƌ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�

ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ͘��tŚĞƌĞ�ƚŚĞ�ƌĂƚŝŶŐ�ůĞǀĞů�ĚŽĞƐ�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ�ůĞǀĞů͕�ƚŚŝƐ�ŝƐ�

ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƐŽƵŶĚ�ƐŽƵƌĐĞ�ŽĨ�ŚĂǀŝŶŐ�Ă�ůŽǁ�ŝŵƉĂĐƚ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĐŽŶƚĞǆƚ͟�

;ĐůĂƵƐĞ�ϭϭ͕�ŶŽƚĞ�͚Ě͛Ϳ͘�

ϱ͘ϰ� ,ŽǁĞǀĞƌ͕�ĂƐ�ĚŝƐĐƵƐƐĞĚ�Ăƚ�ƉĂƌĂŐƌĂƉŚ�ϯ͘ϭϰ�ƚŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ůŝŵŝƚ�ƌĞƋƵŝƌĞĚ�ďǇ��ĂŵĚĞŶ��ŽƵŶĐŝů�

;��Ϳ�ĂƌĞ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ƚŚĂŶ�ƚŚŽƐĞ�ƐƵŐŐĞƐƚĞĚ�ďǇ��^�ϰϭϰϮ͘�����ƉŽůŝĐǇ�ŝƐ�ĨŽƌ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�

ůĞǀĞů�ƚŽ�ŶŽƚ�ĞǆĐĞĞĚ�Ă�ůĞǀĞů�ϭϬ�Ě��ďĞůŽǁ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͘��dŚĞ�ĨŽůůŽǁŝŶŐ�ƉůĂŶƚ�

ŶŽŝƐĞ�ůŝŵŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚŽƉƚĞĚ͘�

d��>��Ϯ͗��ĚŽƉƚĞĚ�ƉůĂŶƚ�ŶŽŝƐĞ�ůŝŵŝƚƐ�

� dŝŵĞ�ƉĞƌŝŽĚ�
WůĂŶƚ� ƌĂƚŝŶŐ� ŶŽŝƐĞ�

ůĞǀĞů�ůŝŵŝƚƐ�Ě�

�ĂǇƚŝŵĞ�;ϬϳϬϬ�ƚŽ�ϮϯϬϬ�ŚŽƵƌƐͿ� ϰϬ�;ϱϬͲϭϬͿ�

EŝŐŚƚ�ƚŝŵĞ�;ϮϯϬϬ�ƚŽ�ϬϳϬϬ�ŚŽƵƌƐͿ� ϯϱ�;ϰϱͲϭϬͿ�

ϱ͘ϱ� WƌĞǀŝŽƵƐ� ŶŽŝƐĞ� ŵŽĚĞůůŝŶŐ� ŚĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ƚŚĂƚ� ƚŚĞ� ŽƌŝŐŝŶĂů� �ĞůŝǀĞƌŽŽ� ƉůĂŶƚ� ĞƋƵŝƉŵĞŶƚ�

ƐĐŚĞŵĞ�ŚĂĚ�ďĞĞŶ�ŽƉĞƌĂƚŝŶŐ�Ăƚ�ŶŽŝƐĞ�ůĞǀĞůƐ�ĂďŽǀĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ƚŚƌĞƐŚŽůĚ�ůŝŵŝƚƐ͘���ĞůŝǀĞƌŽŽ�

ŚĂƐ�ƌĞĐĞŶƚůǇ�ŝŶƐƚŝŐĂƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ŽƉĞƌĂƚŝŽŶĂů�ĐŚĂŶŐĞƐ�ĂŝŵĞĚ�Ăƚ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ƐŝƚĞ�

ŽƉĞƌĂƚĞƐ͘� � dŚŝƐ� ŚĂƐ� ŝŶǀŽůǀĞĚ� ƌĞŵŽǀĂů� ŽĨ� ĂŶ� ĞǆƚĞƌŶĂů� ƌĞĨƌŝŐĞƌĂƚŝŽŶ� ĐŽŶĚĞŶƐĞƌ� ƵŶŝƚ͕� ǁŝƚŚ�

ƌĞůŝĂŶĐĞ�ŽŶ�ĂŶ�ŝŶƚĞƌŶĂů�ĨƌĞĞǌĞƌ�ƐƚŽƌĂŐĞ�ƐŽůƵƚŝŽŶ͕�ĂŶĚ�ƚŚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ĂƚŵŽƐƉŚĞƌŝĐ�ƐŝĚĞ�

ĂƚƚĞŶƵĂƚŽƌƐ�ƚŽ�ƚǁŽ�ƉƌĞǀŝŽƵƐůǇ�ƵŶĂƚƚĞŶƵĂƚĞĚ�ĞǆƚƌĂĐƚ�ĨĂŶ�ƐǇƐƚĞŵƐ�;ǁŚŝĐŚ�ŚĂƐ�ŶŽ�ĞĨĨĞĐƚ�ŽŶ�

ƚŚĞ�ĞǆƚĞƌŶĂů�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ƵŶŝƚͿ͘�

ϱ͘ϲ� dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ŽďũĞĐƚŝǀĞůǇ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ǀĞŶƚŝůĂƚŝŽŶ�ĂŶĚ�ƌĞĨƌŝŐĞƌĂƚŝŽŶ�

ƉůĂŶƚ� ĞƋƵŝƉŵĞŶƚ� ŽƉĞƌĂƚĞƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ŶŽŝƐĞ� ůŝŵŝƚƐ� ĂŐƌĞĞĚ� ǁŝƚŚ� ƚŚĞ� ůŽĐĂů�

ĂƵƚŚŽƌŝƚǇ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϱ� �

ϱ͘ϳ� dŚĞ� ĨŽůůŽǁŝŶŐ� ƚĂďůĞ� ƐƵŵŵĂƌŝƐĞƐ� ƚŚĞ�ŵĞĐŚĂŶŝĐĂů� ƐĞƌǀŝĐĞƐ� ƉůĂŶƚ� ĞƋƵŝƉŵĞŶƚ� ƐŽƵƌĐĞ� ŶŽŝƐĞ�

ůĞǀĞůƐ͘���

d��>��ϯ͗�WůĂŶƚ�ƐĐŚĞĚƵůĞ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞůƐ��

�ĞƐĐƌŝƉƚŝŽŶ�
KĐƚĂǀĞ�ďĂŶĚ�;,ǌͿ�ƐŽƵŶĚ�ƉŽǁĞƌ�ůĞǀĞůƐ�Ě��>t

ϲϯ ϭϮϱ ϮϱϬ ϱϬϬ ϭ< Ϯ< ϰ< ϴ<

<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĨĂŶƐ�
�&ϭ�Θ��&ϮΎ�

ϳϵ� ϳϯ� ϴϰ� ϴϬ� ϴϬ� ϳϱ� ϳϯ� ϳϬ�

<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĨĂŶƐ�
�&ϯΎ�

ϴϬ� ϳϰ� ϴϱ� ϴϭ� ϴϭ� ϳϲ� ϳϰ� ϳϭ�

<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ��&ϭ Θ�
�&Ϯ�ĚƵĐƚ�ďƌĞĂŬŽƵƚΎΎ�

ϲϵ� ϱϴ� ϲϯ� ϰϴ� ϰϭ� ϯϬ� Ϯϲ� Ϯϵ�

<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ��&ϯ�
ĚƵĐƚ�ďƌĞĂŬŽƵƚΎΎ�

ϳϬ� ϱϵ� ϲϰ� ϰϵ� ϰϮ� ϯϭ� Ϯϳ� ϯϬ�

<ŝƚĐŚĞŶ�ƐƵƉƉůǇ�ĨĂŶ�^&ϭΎ
ϳϲ� ϴϮ� ϴϬ� ϳϳ� ϳϮ� ϲϵ� ϲϲ� ϲϰ�

<ŝƚĐŚĞŶ�ƐƵƉƉůǇ�ĨĂŶ�^&ϮΎ
ϳϳ� ϴϯ� ϴϭ� ϳϴ� ϳϯ� ϳϬ� ϲϳ� ϲϱ�

<ŝƚĐŚĞŶ�ƐƵƉƉůǇ�ĨĂŶ�^&ϯΎ
ϴϬ� ϵϲ� ϴϰ� ϴϭ� ϳϲ� ϳϯ� ϳϬ� ϲϴ�

�ŚĞĨƐ�ƌŽŽŵ�ĞǆƚƌĂĐƚ�ĨĂŶ�
�&ϰ�

ϰϵ�Ě���Ăƚ�ϭϬ�ŵĞƚƌĞƐ�

ZŝĚĞƌ�ƌŽŽŵ�ĞǆƚƌĂĐƚ�ĨĂŶ�
�&ϱ�

ϰϵ�Ě���Ăƚ�ϭϬ�ŵĞƚƌĞƐ�

dŽƐŚŝďĂ����ƵŶŝƚ�;ǆϯͿ ϰϳ Ě���ŵĞĂƐƵƌĞĚ�Ăƚ�ϭ ŵĞƚƌĞ�;ĞĂĐŚ�ƵŶŝƚͿ

KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚ
ĨƌŝĚŐĞ�ƌŽŽŵ�

ϯϴ�Ě���Ăƚ�ϭϬ�ŵĞƚƌĞƐ�

EŽƚĞƐ͗�
Ύ&ĂŶ�ŶŽŝƐĞ�ůĞǀĞůƐ�ĐŽƌƌĞĐƚĞĚ�ĨŽƌ�ĨĂŶ�ƐƉĞĞĚ�;ƐĞĞ��ƉƉĞŶĚŝǆ�&Ϳ͖�

� ΎΎ<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĨĂŶ�ĚƵĐƚ�ďƌĞĂŬŽƵƚ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ůĞǀĞů�ĐĂůĐƵůĂƚŝŽŶƐ�ƐĞĞ��ƉƉĞŶĚŝǆ�'͘�

ϱ͘ϴ� dŚĞ�ĞǆƚƌĂĐƚ�ĂŶĚ�ƐƵƉƉůǇ�ƐǇƐƚĞŵƐ�ŚĂǀĞ�ďĞĞŶ�ĨŝƚƚĞĚ�ǁŝƚŚ�ĂƚŵŽƐƉŚĞƌŝĐ�ƐŝĚĞ�ĂƚƚĞŶƵĂƚŽƌƐ�ǁŝƚŚ�

ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶƐĞƌƚŝŽŶ�ůŽƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘�

d��>��ϰ͗��Ɛ�ŝŶƐƚĂůůĞĚ�ŝŶƐĞƌƚŝŽŶ�ůŽƐƐ�ƉĞƌĨŽƌŵĂŶĐĞ�

�ƋƵŝƉŵĞŶƚ�ŶĂŵĞͬƌĞĨĞƌĞŶĐĞ�
/ŶƐĞƌƚŝŽŶ�ůŽƐƐ�ʹ�DŝĚ�ĨƌĞƋƵĞŶĐǇ�ŽĐƚĂǀĞ�ďĂŶĚƐ�;,ǌͿ�

ϲϯ� ϭϮϱ� ϮϱϬ� ϱϬϬ� ϭ<� Ϯ<� ϰ<� ϴ<�

<ŝƚĐŚĞŶ�ĞǆƚƌĂĐƚ�ĨĂŶƐ��&ϭ͕��&Ϯ�Θ��&ϯ� ϰ� ϲ� ϵ� ϭϳ� ϮϮ� ϮϬ� ϭϲ� ϭϬ�

<ŝƚĐŚĞŶ�ƐƵƉƉůǇ�ĨĂŶ�^&ϭ�Θ�^&ϯ� ϱ� ϳ� ϭϭ� ϭϵ� Ϯϱ� ϮϮ� ϭϴ� ϭϮ�

<ŝƚĐŚĞŶ�ƐƵƉƉůǇ�ĨĂŶ�^&Ϯ� ϲ� ϭϯ� Ϯϲ� ϯϲ� ϰϬ� ϯϲ� ϯϬ� Ϯϭ�

�ǆƚƌĂĐƚ�ĨĂŶƐ��&ϰ�ĂŶĚ��&ϱ� Ϯ� ϱ� ϴ� ϭϮ� ϭϰ� ϭϲ� ϭϱ� ϭϬ�

ϱ͘ϵ� �ůů�ŽĨ�ƚŚĞ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŽƉĞƌĂƚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇƚŝŵĞ͖�ǁŝƚŚ�ŽŶůǇ�ƚŚĞ�KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�

ƵŶŝƚ�;ĨŽƌ�ƚŚĞ�ĐŚŝůůĞĚ�ƌŽŽŵͿ�ŽƉĞƌĂƚŝŶŐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ŶŝŐŚƚ�ƚŝŵĞ͘��dŚĞ�ǀĞŶƚŝůĂƚŝŽŶ�

ĞƋƵŝƉŵĞŶƚ�ŽŶůǇ�ŽƉĞƌĂƚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇƚŝŵĞ�ǁŚĞŶ�ƚŚĞ�ŬŝƚĐŚĞŶƐ�ĂƌĞ�ŝŶ�ƵƐĞ͕�ĂŶĚ�ƚŚĞ�dŽƐŚŝďĂ�

���ƵŶŝƚƐ�ĂƌĞ�ŽŶ�ƚŝŵĞƌ�ƐǁŝƚĐŚĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĚĂǇƚŝŵĞ�ŽŶůǇ�ƵƐĞ͘���



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϲ� �

� EŽŝƐĞ�ŵŽĚĞůůŝŶŐ�

ϱ͘ϭϬ� ^Z� ƵƐĞƐ� ĂŶ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŶŽŝƐĞ� ŵŽĚĞůůŝŶŐ� ƐŽĨƚǁĂƌĞ� ƉĂĐŬĂŐĞ� ĐĂůůĞĚ� ͚EŽǇƐWůŽƚ͛͘� � dŚŝƐ�

ƐŽĨƚǁĂƌĞ� ĞŶĂďůĞƐ� ĐŽŽƌĚŝŶĂƚĞƐ� ƚŽ� ďĞ� ĞŶƚĞƌĞĚ� ĨŽƌ� ƚŚĞ� ƌĞůĂƚŝǀĞ� ƉŽƐŝƚŝŽŶƐ�ŽĨ� ŶŽŝƐĞ� ƐŽƵƌĐĞƐ͕�

ƌĞĐĞŝǀĞƌƐ�ĂŶĚ�ďĂƌƌŝĞƌƐ�ƚŽ�ĐĂůĐƵůĂƚĞ�Ă�ƌĞƐƵůƚĂŶƚ�ŶŽŝƐĞ�ůĞǀĞů�Ăƚ�Ă�ŐŝǀĞŶ�ŶŽŝƐĞ�ƌĞĐĞƉƚŽƌ͘� �dŚĞ�

ƐŽĨƚǁĂƌĞ�ĐĂƌƌŝĞƐ�ŽƵƚ�͚ƚĞǆƚ�ďŽŽŬ͛�ĂƚŵŽƐƉŚĞƌŝĐ�ƐŝĚĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ĚŝƐƚĂŶĐĞ�ĂŶĚ�

ƐĐƌĞĞŶŝŶŐ�ĂƚƚĞŶƵĂƚŝŽŶ�ďǇ�ƌĞĨĞƌĞŶĐŝŶŐ�ƌĞůĂƚŝǀĞ�ƐŽƵƌĐĞ�ĂŶĚ�ƌĞĐĞŝǀĞƌ�ƉŽƐŝƚŝŽŶƐ͘�

ϱ͘ϭϭ� dŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�ƐŽƵƌĐĞ�ŶŽŝƐĞ�ĚĂƚĂ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ�ŶŽŝƐĞ�ŵŽĚĞů�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ�

,ϭ͘�

ϱ͘ϭϮ� dŚĞ�ŚĞŝŐŚƚ�ĐŽŽƌĚŝŶĂƚĞƐ�;͚ǌ͛Ϳ�ƵƐĞĚ�ŝŶ�ƚŚĞ�͚EŽǇƐWůŽƚ͛�ŵŽĚĞů�ŚĂǀĞ�ďĞĞŶ�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�ZĞƚĂŝů�

�ĞƐŝŐŶ�̂ ŽůƵƚŝŽŶƐ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ƐƵƌǀĞǇ�ĚƌĂǁŝŶŐƐ�ĂŶĚ�ĨƌŽŵ�ƐŝƚĞ�ŽďƐĞƌǀĂƚŝŽŶƐ͘��dŚĞ�ŚŽƌŝǌŽŶƚĂů�

ĐŽŽƌĚŝŶĂƚĞƐ�ĂƌĞ�ƌĞĨĞƌĞŶĐĞĚ�ĨƌŽŵ�ĂŶ�ĂƌďŝƚƌĂƌǇ�͚ǆ͕͛�͚Ǉ͛�ƉŽƐŝƚŝŽŶ�ŽŶ�Ă�ŐƌŝĚ�ƐǇƐƚĞŵ͘�

ϱ͘ϭϯ� EŽǇƐWůŽƚ�ƵƐĞƐ�ŽƉĞƌĂƚŝŶŐ�ƚŝŵĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ĐĂůĐƵůĂƚĞ�ŶŽŝƐĞ�ůĞǀĞůƐ�ĨŽƌ�ĚĂǇƚŝŵĞ�ĂŶĚ�ŶŝŐŚƚ�

ƚŝŵĞ�ŽƉĞƌĂƚŝŽŶ͘��dŚĞ�ƚŝŵĞ�ƉĞƌŝŽĚ�ƚŚĂƚ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĂƐƐƵŵĞĚ�ƚŽ�ďĞ�ŽƉĞƌĂƚŝŶŐ�ŝƐ�ĚĞŶŽƚĞĚ�

ďǇ�͚�͛�ƚŽ�ŝŶĚŝĐĂƚĞ�ĚĂǇƚŝŵĞ�ŽŶůǇ�ŽƉĞƌĂƚŝŽŶ͖�͚E͛�ƚŽ�ĚĞŶŽƚĞ�ŶŝŐŚƚ�ƚŝŵĞ�ƵƐĂŐĞ�ĂŶĚ�͚�͛�ƚŽ�ŝŶĚŝĐĂƚĞ�

ƚŚĂƚ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ƌƵŶƐ�Ăůů�ƚŚĞ�ƚŝŵĞ͘���Ɛ�ĞǆƉůĂŝŶĞĚ͕�Ăůů�ŽĨ�ƚŚĞ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�ŽƉĞƌĂƚĞƐ�

ĚƵƌŝŶŐ�ƚŚĞ�ĚĂǇƚŝŵĞ͖�ǁŝƚŚ�ŽŶůǇ�ƚŚĞ�KƉƚǇŵĂ�ĐŽŶĚĞŶƐĞƌ�ƵŶŝƚ�;ĨŽƌ�ƚŚĞ�ĐŚŝůůĞĚ�ƌŽŽŵͿ�ŽƉĞƌĂƚŝŶŐ�

ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ŶŝŐŚƚ�ƚŝŵĞ͘��/Ŷ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ�ŶŽŶĞ�ŽĨ�ƚŚĞ�

ǀĞŶƚŝůĂƚŝŽŶ� Žƌ� ƌĞĨƌŝŐĞƌĂƚŝŽŶ� ĞƋƵŝƉŵĞŶƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ĂƚƚƌĂĐƚ� Ă� �^� ϰϭϰϮ� ƌĂƚŝŶŐ� ůĞǀĞů�

ĐŽƌƌĞĐƚŝŽŶ�ĨŽƌ�ŶŽƚŝĐĞĂďůĞ�ĂĐŽƵƐƚŝĐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ͘�

ϱ͘ϭϰ� EŽǇƐWůŽƚ�ŚĂƐ� ƚŚĞ�ĐĂƉĂďŝůŝƚǇ� ƚŽ� ĂĐĐĞƉƚ� ŝŶƉƵƚ�ŶŽŝƐĞ�ĚĂƚĂ� ŝŶ� Ă�ŶƵŵďĞƌ�ŽĨ� ĨŽƌŵĂƚƐ͘� �tŚĞƌĞ�

ĂǀĂŝůĂďůĞ͕�ƚŚĞ�ǀĞŶƚŝůĂƚŝŽŶ�ƉůĂŶƚ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƐŽƵŶĚ�ƉŽǁĞƌ�ůĞǀĞů�ĚĂƚĂ�;ĚĞƐŝŐŶĂƚĞĚ�ďǇ�ƚŚĞ�

ůĞƚƚĞƌ�t�ŝŶ�ƚŚĞ�>Ɖͬ>ǁ�ĐŽůƵŵŶ�ŽĨ�ƚŚĞ�ŝŶƉƵƚ�ƐĐŚĞĚƵůĞͿ�ŝƐ�ƵƐĞĚ͘��tŚĞƌĞ�ƚŚĞ�ƐŽƵŶĚ�ƉŽǁĞƌ�ůĞǀĞů�

ĚĂƚĂ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ƚŚĞ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƵŶͲǁĞŝŐŚƚĞĚ�ŽĐƚĂǀĞ�ďĂŶĚ�ƐŽƵŶĚ�ƉƌĞƐƐƵƌĞ�ůĞǀĞůƐ�Ăƚ�

Ă�ƐƚĂƚĞĚ�ĚŝƐƚĂŶĐĞ�ĂƌĞ�ƵƐĞĚ�;ĚĞƐŝŐŶĂƚĞĚ�W�ďƵƚ�ǁŝƚŚ�ĂŶ�E�ŝŶ�ƚŚĞ�Ě���ĐŽůƵŵŶ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞ�

ƚŽ� ŝŶĚŝĐĂƚĞ�ƵŶͲǁĞŝŐŚƚĞĚͿ͘� ��ůƚĞƌŶĂƚŝǀĞůǇ͕�ŵĞĂƐƵƌĞĚ�Žƌ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ��ͲǁĞŝŐŚƚĞĚ͕�ƐŝŶŐůĞ�

ĨŝŐƵƌĞ͕� ĂǀĞƌĂŐĞĚ� ůĞǀĞů� Ăƚ� ƚŚĞ� ƐƚĂƚĞĚ�ĚŝƐƚĂŶĐĞ� ŝƐ� ƵƐĞĚ� ;ĚĞƐŝŐŶĂƚĞĚ� ͚W͛�ǁŝƚŚ� ͚z͛� ŝŶ� ƚŚĞ�Ě���

ĐŽůƵŵŶ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞͿ͘��&Žƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ƐŝŶŐůĞ�ĨŝŐƵƌĞ��ͲǁĞŝŐŚƚĞĚ�ŶŽŝƐĞ�ůĞǀĞů�ĚĂƚĂ�ĂŶĚ�

ŽĐƚĂǀĞ�ďĂŶĚ�ƐŽƵŶĚ�ƉŽǁĞƌ�ůĞǀĞůƐ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ͘���

ϱ͘ϭϱ� dŚĞ� ƐƵƌĨĂĐĞ� ĚŝƌĞĐƚŝǀŝƚǇ� ŝƐ� ĂůƐŽ� ĂƐƐĞƐƐĞĚ� ĨŽƌ� Ăůů� ĐĂƐĞƐ� ʹ� ƚŚŝƐ� ĚĞƉĞŶĚƐ� ŽŶ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ�

ĂĚũĂĐĞŶƚ�ƌĞĨůĞĐƚŝǀĞ�ƐƵƌĨĂĐĞƐ�ʹ�ƚŚĞ�ŶƵŵďĞƌ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�ĐŽůƵŵŶ�ŚĞĂĚĞĚ�Y�ŝŶ�ƚŚĞ�ŝŶƉƵƚ�

ƐĐŚĞĚƵůĞ͘���

ϱ͘ϭϲ� ^ƵŵŵĂƌŝĞƐ�ŽĨ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌŝĐ�ŶŽŝƐĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ĨŽƌ�ĚĂǇƚŝŵĞ�ĂŶĚ�ŶŝŐŚƚ�ƚŝŵĞ�ĂƌĞ�ĚŝƐƉůĂǇĞĚ�

ŝŶ��ƉƉĞŶĚŝĐĞƐ�,ϯ�ĂŶĚ�,ϰ͘���ĂůĐƵůĂƚŝŽŶƐ�ĨŽƌ�ĞĂĐŚ�ƐŽƵƌĐĞ�ƚŽ�ƌĞĐĞŝǀĞƌ�ĐĂŶ�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�

ƵƉŽŶ�ƌĞƋƵĞƐƚ͘��dŚĞƐĞ�ĐĂůĐƵůĂƚŝŽŶƐ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƚŚĞ�ĂƚƚĞŶƵĂƚŝŽŶ�ĂĨĨŽƌĚĞĚ�ďǇ�ĚŝƐƚĂŶĐĞ͕�

ŽƵƚůĞƚ� ƌĞĨůĞĐƚŝŽŶ͕� ĂŶŐƵůĂƌ� ĂŶĚ� ƐƵƌĨĂĐĞ� ĚŝƌĞĐƚŝǀŝƚǇ� ĂŶĚ� ĂĐŽƵƐƚŝĐ� ƐĐƌĞĞŶŝŶŐ͘� � dŚĞ� ƐŽĨƚǁĂƌĞ�

ŵĂŝŶƚĂŝŶƐ� Ă� ůŽŐĂƌŝƚŚŵŝĐ� ƐƵŵŵĂƚŝŽŶ� ĨŽƌ� ĞĂĐŚ� ƌĞĐĞŝǀĞƌ� ƉŽƐŝƚŝŽŶ� ĂŶĚ� ƌĂŶŬƐ� ƚŚĞ� ŝŶĚŝǀŝĚƵĂů�

ŶŽŝƐĞ�ƐŽƵƌĐĞƐ�ŝŶ�ŽƌĚĞƌ�ŽĨ�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ŽǀĞƌĂůů�ŶŽŝƐĞ�ůĞǀĞů�;ŚŝŐŚĞƐƚ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�

ůŝƐƚͿ͘��dŚŝƐ�ĂƐƐŝƐƚƐ�ǁŝƚŚ�ƚŚĞ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚŽƐĞ�ŶŽŝƐĞ�ƐŽƵƌĐĞƐ�ƌĞƋƵŝƌŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ŶŽŝƐĞ�

ĐŽŶƚƌŽů͘�

ϱ͘ϭϳ� dŚĞ�ŝŶƉƵƚ�ĚĂƚĂ�ĚĞĨŝŶŝŶŐ�ƚŚĞ�ůŽĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŶŽŝƐĞ�ƐŽƵƌĐĞƐ͕�ƚŚĞ�ƌĞĐĞŝǀĞƌƐ�ĂŶĚ�ƐĐƌĞĞŶŝŶŐ�ĂƌĞ�

ƐŚŽǁŶ�ŝŶ��ƉƉĞŶĚŝǆ�,Ϯ͘��dŚĞ�EŽǇƐWůŽƚ�ŶŽŝƐĞ�ŵŽĚĞů�ƉƌŝŶĐŝƉĂůůǇ�ĐŽŶƐŝĚĞƌƐ�ƚǁŽ�ŶŽŝƐĞ�ďĂƌƌŝĞƌ�

ƚǇƉĞƐ͖�ƚŚĞ�ďĂƌƌŝĞƌ�ĚĞƐĐƌŝƉƚŽƌ�͚Z͛�ŝƐ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ƚŽ�ĚĞŶŽƚĞ�Ă�ƌŝŶŐ�ƚǇƉĞ�ǁŚĞƌĞďǇ�ŽŶůǇ�

ŶŽŝƐĞ�ƚƌĂŶƐŵŝƚƚĞĚ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ďĂƌƌŝĞƌ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ͖�ǁŚŝůƐƚ�ŶŽŝƐĞ�ďĂƌƌŝĞƌƐ�ĚĞŶŽƚĞĚ�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϳ� �

͚&͛�ĨŽƌ�ĨŝŶŝƚĞ�ĐŽŶƐŝĚĞƌ�ŶŽŝƐĞ�ƚƌĂŶƐŵŝƚƚĞĚ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĞŶĚƐ�ŽĨ�ƚŚĞ�ďĂƌƌŝĞƌ͘��

dŚĞ��ĞůŝǀĞƌŽŽ�ďƵŝůĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ŵŽĚĞůůĞĚ�ĂƐ�Ă�ƌŝŶŐ�ďĂƌƌŝĞƌ͘���

ϱ͘ϭϴ� dŚĞ�EŽǇƐWůŽƚ�ĐĂůĐƵůĂƚŝŽŶƐ�;ƐĞĞ��ƉƉĞŶĚŝĐĞƐ�,ϯ�ĂŶĚ�,ϰͿ�ƐŚŽǁ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞƐƵůƚĂŶƚ�ƉůĂŶƚ�

ŶŽŝƐĞ�ůĞǀĞůƐ͗�

d��>��ϱ͗��WƌĞĚŝĐƚĞĚ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ

EŽŝƐĞ�ƐĞŶƐŝƚŝǀĞ�ƌĞĐĞƉƚŽƌ�
WƌĞĚŝĐƚĞĚ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞů�Ě�;�Ϳ�

�ĂǇƚŝŵĞ� EŝŐŚƚ�ƚŝŵĞ�

ϳ��ŽďƐŽŶ��ůŽƐĞ� ϯϱ� ϯϮ�

ϯ��ŽďƐŽŶ��ůŽƐĞ� ϯϲ� Ϯϴ�

ϭ��ŽďƐŽŶ��ůŽƐĞ� ϯϱ� Ϯϲ�

ϱ��ŽďƐŽŶ��ůŽƐĞ� ϯϲ� ϯϭ�

ϭϭ� ƚŽ� ϭϲ� �ŽďƐŽŶ� �ůŽƐĞ�

;ŐƌŽƵŶĚ�ĨůŽŽƌͿ�
ϯϳ� Ϯϱ�

ϭϭ� ƚŽ�ϭϲ��ŽďƐŽŶ��ůŽƐĞ� ;ϭƐƚ�

ĨůŽŽƌͿ�
ϯϳ� Ϯϱ�

ϭϭ�ƚŽ�ϭϲ��ŽďƐŽŶ��ůŽƐĞ�;ϮŶĚ�

ĨůŽŽƌͿ�
ϯϳ� Ϯϱ�

ϭϳ�ƚŽ�Ϯϰ��ŽďƐŽŶ��ůŽƐĞ� ϯϮ� ϭϬ�

ϭϮϭ� &ŝŶĐŚůĞǇ� ZŽĂĚ� ĂďŽǀĞ�

ƐŚŽƉƐ�
ϯϳ� ϴ�

ϱ͘ϭϵ� dŚĞ�ƉƌĞĚŝĐƚĞĚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ�ƐŚŽǁ��ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƉůĂŶƚ�

ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�ϰϬ�Ě��ĚĂǇƚŝŵĞ�ĂŶĚ�ϯϱ�Ě��Ăƚ�ŶŝŐŚƚ͘���^�ϰϭϰϮ�ĚĞƐĐƌŝďĞƐ�ƚŚŝƐ�

ƐŝƚƵĂƚŝŽŶ͕�ǁŚĞƌĞ�ƉůĂŶƚ� ƌĂƚŝŶŐ�ŶŽŝƐĞ� ůĞǀĞůƐ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ƐŽƵŶĚ� ůĞǀĞů͕�ĂƐ�

ďĞŝŶŐ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ůŽǁ�ŝŵƉĂĐƚ͕�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ĐŽŶƚĞǆƚ͘��dŚĞ�ĂďŽǀĞ�ƉƌĞĚŝĐƚĞĚ�ƌĂƚŝŶŐ�ůĞǀĞůƐ�

ĂƌĞ�ϭϬ�Ě��Žƌ�ŵŽƌĞ�ďĞůŽǁ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͘�



�ŽĐƵŵĞŶƚ�ƌĞĨĞƌĞŶĐĞ�WŽ�;ĨŝŶĂůͿ�ϱ͘ϳ͘ϭϵ��ĞůŝǀĞƌŽŽ�^ǁŝƐƐ��ŽƚƚĂŐĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�ϭϴϭϴϬϮϱͲ<:DĂ� WĂŐĞ�ϭϴ� �

ϲ͘Ϭ� �ƐƐĞƐƐŵĞŶƚ�ƐƵŵŵĂƌǇ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ

ϲ͘ϭ� dŚŝƐ�ƉƌŽŽĨ�ŽĨ�ĞǀŝĚĞŶĐĞ�ĐŽŶƐŝĚĞƌƐ�ŶŽŝƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�Ăƚ�ƚŚĞ�

�ĞůŝǀĞƌŽŽ��ĚŝƚŝŽŶƐ�ƐŝƚĞ�Ăƚ�&ŝŶĐŚůĞǇ�ZŽĂĚ͕�^ǁŝƐƐ��ŽƚƚĂŐĞ͘���

ϲ͘Ϯ� dŚĞ�ƉůĂŶƚ�ŶŽŝƐĞ�ĂƐƐĞƐƐŵĞŶƚ�Ăƚ�ƐĞĐƚŝŽŶ�ϱ�ŽĨ�ƚŚŝƐ�ƉƌŽŽĨ�ŽĨ�ĞǀŝĚĞŶĐĞ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�

ƉƌĞĚŝĐƚĞĚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ� ůĞǀĞůƐ�ĨƌŽŵ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ��ĞůŝǀĞƌŽŽ�ĨŝǆĞĚ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ�

ĐŽŵƉůǇ�ǁŝƚŚ��ĂŵĚĞŶ��ŽƵŶĐŝů͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƉůĂŶƚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ�ƚŽ�ďĞ�ϭϬ�Ě��ďĞůŽǁ�

ƚŚĞ�ĞǆŝƐƚŝŶŐ�ďĂĐŬŐƌŽƵŶĚ�ŶŽŝƐĞ�ĐůŝŵĂƚĞ͘�

ϲ͘ϯ� dŚĞ� ƉƌŝŶĐŝƉĂů� ŶŽŝƐĞ� ƌĞĚƵĐƚŝŽŶ� ŵĞĂƐƵƌĞƐ� Ăƚ� ƚŚŝƐ� ƐŝƚĞ� ĂƌĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ĂƚŵŽƐƉŚĞƌŝĐ� ƐŝĚĞ�

ĂƚƚĞŶƵĂƚŽƌƐ�ƚŽ�ƚŚĞ�ĞǆƚƌĂĐƚ�ĂŶĚ�ƐƵƉƉůǇ�ĨĂŶ�ƐǇƐƚĞŵƐ͕�ĂŶĚ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ŝŶƚƌŝŶƐŝĐĂůůǇ�ƋƵŝĞƚ�

ƌĞĨƌŝŐĞƌĂƚŝŽŶ�ƉůĂŶƚ�ĞƋƵŝƉŵĞŶƚ͘�

ϲ͘ϰ� dŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ�ŽďũĞĐƚŝǀĞůǇ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ƌĂƚŝŶŐ�ŶŽŝƐĞ�ůĞǀĞůƐ�ŵĞĞƚ�ƚŚĞ�

ůŽĐĂů� ĂƵƚŚŽƌŝƚǇ� ŶŽŝƐĞ� ůĞǀĞů� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĂŶĚ� ŝŶ� ĚŽŝŶŐ� ƐŽ� ǁŽƵůĚ� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚĞ�

ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�EWW&�ƚŽ�ĂǀŽŝĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ͘�



�WW�E�/y���

EK/^��^K>hd/KE^�>/D/d���ʹ�W>�Ed�EK/^���^^�^^D�Ed���d���ϰd,�
�h'h^d�ϮϬϭϳ�


