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7KH� ,QGLDQ�5DLOZD\V� LV�D�GHSDUWPHQWDO� FRPPHUFLDO� XQGHUWDNLQJ�RI� WKH�*RYHUQPHQW�RI� ,QGLD��
7KH�IRUPDWLRQ�RI�SROLF\�DQG�RYHUDOO�FRQWURO�RI�WKH�UDLOZD\V�LV�YHVWHG�LQ�5DLOZD\�%RDUG�FRPSULVLQJ�WKH�
&KDLUPDQ��ZKR� LV�DQ�H[�RIILFLR�3ULQFLSDO�6HFUHWDU\� WR�*RYHUQPHQW�RI� ,QGLD��)LQDQFLDO�&RPPLVVLRQHU�
DQG�RWKHU�IXQFWLRQDO�0HPEHUV�IRU�7UDIILF��(QJLQHHULQJ��0HFKDQLFDO��(OHFWULFDO�DQG�6WDII�PDWWHUV��DOO�H[�
RIILFLR�6HFUHWDULHV�WR�*RYHUQPHQW�RI�,QGLD�

7KH�,QGLDQ�5DLOZD\�V\VWHP�LV�PDQDJHG�WKURXJK����]RQHV�DQG����RSHUDWLQJ�GLYLVLRQV�
$SDUW�IURP�WKH�]RQDO�5DLOZD\V�UHSUHVHQWLQJ�WKH�RSHUDWLRQDO�SDUW�RI�WKH�V\VWHP��WKHUH�DUH�HLJKW�

SURGXFWLRQ�XQLWV�HQJDJHG�LQ�PDQXIDFWXUH�RI�UROOLQJ�VWRFN�DQG�RWKHU�UHODWHG�LWHPV�
5HVHDUFK�� 'HVLJQV� DQG� 6WDQGDUGV� 2UJDQL]DWLRQ� �5'62�� LV� WKH� VROH� UHVHDUFK� DQG�

GHYHORSPHQW� ZLQJ� RI� ,QGLDQ� 5DLOZD\V�� IXQFWLRQLQJ� DV� WKH� WHFKQLFDO� DGYLVHU� DQG� FRQVXOWDQW� WR� WKH�
0LQLVWU\��=RQDO�5DLOZD\V�DQG�3URGXFWLRQ�8QLWV�ZLWK�WKH�VWDWXV�RI�D�=RQDO�5DLOZD\�

7KH� ,QGLDQ�5DLOZD\�KDV�VHYHUDO�3XEOLF�6HFWRU�8QGHUWDNLQJV��DIILOLDWHG�RUJDQL]DWLRQV�ZRUNLQJ�XQGHU�WKH�RYHUDOO�FRQWURO�RI�WKH�0LQLVWU\�RI�5DLOZD\V�
%R[�±��

,QGLDQ�5DLOZD\V��$�KLVWRULFDO�OHJDF\
2QH� KXQGUHG� VL[W\� RQH� \HDUV� DJR�� RQH� $SULO� DIWHUQRRQ�� KLVWRU\� ZDV�PDGH� DW�

%RUL�%XQGHU�LQ�0XPEDL�ZKHQ�WR�WKH�ERRPLQJ�VRXQG�RI�D����JXQ�VDOXWH��WKH�ILUVW�WUDLQ�RQ�
,QGLDQ�VRLO�VWDUWHG�LWV�PDLGHQ�MRXUQH\�RI����PLOHV�����NP��WR�7KDQH��7KH�VWHDP�HQJLQH�
DQG�PHWDO�WUDFN�KDG�EHFRPH�D�UHDOLW\�LQ�,QGLD��6LQFH�WKHQ�WKH�XELTXLWRXV�UDLO�WUDFN�KDV�
WUDYHOHG� WKH� OHQJWK�DQG�EUHDGWK�RI� WKH�VXEFRQWLQHQW��ZHDYLQJ�DQ� LURQ� OLQN�DPRQJ� WKH�
GLYHUVH�SHRSOH�RI�,QGLD�

7KH�5DLOZD\� ILQDQFHV�KDYH�EHHQ�VHSDUDWHG�IURP�WKH�*HQHUDO� ILQDQFHV�DV�SHU�
WKH� 6HSDUDWLRQ� &RQYHQWLRQ�� ������ 7KLV� FRQYHQWLRQ� KDV� EHHQ� FDUULHG� IRUZDUG� E\� WKH�
5DLOZD\� &RQYHQWLRQ� &RPPLWWHH� RI� WKH� 3DUOLDPHQW�� ZKLFK� GHWHUPLQHV� WKH� ILQDQFLDO�
UHODWLRQ�RI�WKH�5DLOZD\V�DQG�WKH�*HQHUDO�ILQDQFHV��7KH�5DLOZD\�&RQYHQWLRQ�&RPPLWWHH�
DOVR� GHWHUPLQHV� WKH� UDWH� RI� GLYLGHQG� ZKLFK� WKH� 5DLOZD\V� DUH� UHTXLUHG� WR� SD\� WR� WKH�
*HQHUDO�5HYHQXHV�RQ�WKH�DPRXQW�LQYHVWHG�LQ�IRUPHU�E\�WKH�ODWWHU��7KH�5DLOZD\�%XGJHW�
LV� QRUPDOO\� SUHVHQWHG� WR� WKH� 3DUOLDPHQW� DKHDG� RI� WKH� *HQHUDO� %XGJHW�� 7KRXJK� WKH�
5DLOZD\�%XGJHW� LV� VHSDUDWHO\�SUHVHQWHG� WR� WKH�3DUOLDPHQW�� WKH� ILJXUHV� UHODWLQJ� WR� WKH�
UHFHLSW�DQG�H[SHQGLWXUH�RI� WKH�5DLOZD\V�DUH�DOVR�VKRZQ�LQ�WKH�*HQHUDO�%XGJHW��VLQFH�
WKH�UHFHLSW�DQG�H[SHQGLWXUH�RI�WKH�5DLOZD\V�DUH�D�SDUW�DQG�SDUFHO�RI�WKH�WRWDO�UHFHLSWV�
DQG�H[SHQGLWXUH�RI�WKH�*RYHUQPHQW�RI�,QGLD��
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7KH� ,QGLDQ� 5DLOZD\� LV� WKH� ZRUOG¶V� ODUJHVW� JRYHUQPHQW� UDLOZD\�� 7KH� 5DLOZD\� IXQFWLRQV� DV� D�
YHUWLFDOO\� LQWHJUDWHG� RUJDQL]DWLRQ� SURYLGLQJ� 3DVVHQJHU� DQG� )UHLJKW� VHUYLFHV�� ,W� LV� D� VLQJOH� V\VWHP�
ZKLFK�FRQVLVWV�RI�������� URXWH�NP�RI� WUDFN� WKDW�FULVV�FURVV� WKH�FRXQWU\��RQ�ZKLFK�PRUH� WKDQ��������
QXPEHU�RI�WUDLQV�SO\��FDUU\LQJ�DERXW����PLOOLRQ�SDVVHQJHUV�DQG�KDXOLQJ�QHDUO\������PLOOLRQ�WRQQHV�RI�
IUHLJKW�HYHU\�GD\�� WKHUHE\�FRQWULEXWLQJ� WR� WKH�HFRQRPLF�JURZWK�RI� WKH�FRXQWU\�DQG�DW� WKH�VDPH� WLPH�
SURPRWLQJ�QDWLRQDO�LQWHJUDWLRQ�

$V�FRPSDUHG�WR�URDG�WUDQVSRUW��WKH�UDLOZD\�KDV�D�QXPEHU�RI�LQWULQVLF�DGYDQWDJHV�DV�LW�LV�ILYH�WR�
VL[�WLPHV�PRUH�HQHUJ\�HIILFLHQW��IRXU�WLPHV�PRUH�HIILFLHQW�LQ�ODQG�XVH�DQG�VLJQLILFDQWO\�VXSHULRU�IURP�WKH�
VWDQGSRLQW� RI� HQYLURQPHQW� LPSDFW� DQG� VDIHW\�� ,QGLDQ� 5DLOZD\V�� WKHUHIRUH�� ULJKWO\� RFFXSLHV� SULGH� RI�
SODFH�LQ�WKH�JURZWK�DQG�GHYHORSPHQW�RI�WKH�QDWLRQ�

7KH� UDLOZD\� VHUYLFH� LV� UHQGHUHG� WKURXJK� D� QDWLRQ� ZLGH� UDLO� LQIUDVWUXFWXUH� FRYHULQJ� WUDFN��
VWDWLRQV��VLGLQJV�� IUHLJKW� WHUPLQDOV�� ORFRPRWLYHV��FRDFKHV�DQG�ZDJRQV�DQG�D�P\ULDG�RI� LQIUDVWUXFWXUH�
LQSXWV� OLNH� VLJQDOLQJ�� WHOHFRP�� HOHFWULFDO� LQVWDOODWLRQV�� PDLQWHQDQFH� ZRUNVKRSV� HWF�� 7KH� RXWSXW� DQG�
RXWFRPHV� DFKLHYHG� E\� WKH� 5DLOZD\V� LQ� WHUPV� RI� 3DVVHQJHUV� DQG� )UHLJKW� FDUULHG� UHVXOWV� IURP� WKH�
LQWHUZRYHQ�DFWLYLWLHV�RI�WKH�YDULRXV�LQIUDVWUXFWXUH�LQSXWV�FRPSULVLQJ�WKH�5DLOZD\�,QIUDVWUXFWXUH��:KLOH�D�
GLUHFW�RQH�WR�RQH�FRUUHODWLRQ�LQ�WHUPV�RI�LQSXWV�DQG�RXWFRPHV�RI�HDFK�DFWLYLW\�LV�QRW�HDV\�WR�UHQGHU�LQ�D�
WUDQVSRUW�VHFWRU� OLNH� WKH�5DLOZD\V�� WKH�3HUIRUPDQFH�FXP�2XWFRPH�%XGJHW�DWWHPSWV� WR�JLYH�D�EHWWHU�
LQVLJKW� LQ�WR�WKH�PXOWLIDULRXV�DFWLYLWLHV�RI�WKH�UDLOZD\V�WKDW��ZKHQ�FRPELQHG��JHQHUDWH�WKH�RXWFRPH�RI�
WUDQVSRUWDWLRQ�VHUYLFHV�

%R[�±��
5DLO�,QIUDVWUXFWXUH�DV�RQ�����������

� 5RXWH�.PV� ������
R %URDG�*DXJH ���������
R 0HWUH�*DXJH ��������	R� 1DUURZ�*DXJH���������������

�� 5XQQLQJ�7UDFN�.PV����������������
R %URDG�*DXJH ���������
R 0HWUH�*DXJH ��������	R� 1DUURZ�*DXJH��������������

�� (OHFWULILHG�5RXWH�.PV�������������
�� 5ROOLQJ�6WRFN��

R��:DJRQV� ���������ZDJRQ�XQLWVR� /RFRPRWLYHV��� �����������QRV��R��&RDFKHV� �������QRV�

7KLV�SHUIRUPDQFH�FXP�RXWFRPH�EXGJHW�VHHNV�WR�UHSRUW�RQ�WKH�2XWFRPHV�RI�WKH�5DLO�VHUYLFHV�
LQ� WHUPV�RI� WKURXJK�SXW�� ILQDQFLDO� UHVXOWV��DGGLWLRQ� WR�FDSDFLW\��DQG�RXWFRPHV�IRU� WKH� WUDYHOLQJ�SXEOLF�
DQG�UDLO�XVHUV�

7KH� 3HUIRUPDQFH� %XGJHW� RI� 5DLOZD\V� KDV� EHHQ� SUHSDUHG� LQ� SXUVXDQFH� RI� WKH�
UHFRPPHQGDWLRQV�RI�WKH�6WDQGLQJ�&RPPLWWHH�FRQWDLQHG�LQ�WKHLU�9,�5HSRUW�����������RQ�'HPDQGV�IRU�
*UDQWV��5DLOZD\V������������7KLV�GRFXPHQW�LQWHU�DOLD�LQGLFDWHV�WKH�FRPSDUDWLYH�SHUIRUPDQFH�RI�,QGLDQ�5DLOZD\V�LQ�UHVSHFW�RI�5HYHQXH�DQG�([SHQGLWXUH�YLV�j�YLV�WKH�WDUJHWV��7KH�SHUIRUPDQFH�LQ�UHVSHFW�RI�
ZRUNV�FRVWLQJ�5V����FURUH�DQG�DERYH��LQFOXGLQJ�WUDQVIHU�RI�IXQGV�IURP�RQH�ZRUN�WR�RWKHU��WDUJHW�GDWHV�RI�FRPSOHWLRQ�RI� WKH�SURMHFWV�DUH�DOVR� LQGLFDWHG�� ,W�DOVR�JLYHV�D�VXPPDU\�DSSUDLVDO�RI� WKH�5DLOZD\¶V�
SHUIRUPDQFH� LQFOXGLQJ� VKRUWIDOOV�� LI� DQ\�� LQ� UHVSHFW� RI� UHYHQXH� HDUQLQJV�� H[SHQGLWXUH�� ZRUNV�
SHUIRUPDQFH�DV�SURYLGHG�LQ�WKH�RQJRLQJ�)LYH�<HDU�3ODQ�DQG�$QQXDO�3ODQ��



ϯ�

7KH� 2XWFRPH� %XGJHW� IRU� 5DLOZD\V� KDV� EHHQ� LQWURGXFHG� IURP� �������� NHHSLQJ� LQ� YLHZ� WKH�
JXLGHOLQHV� RI� WKH�*RYHUQPHQW� IRU� FRQYHUWLQJ� ILQDQFLDO� RXWOD\V� LQWR� SK\VLFDO� RXWFRPHV��7KH�5DLOZD\�
KDV�D�PHFKDQLVP�WR�PHDVXUH�WKH�GHYHORSPHQW�RXWFRPHV�RI�DOO�PDMRU�SURJUDPPHV�JLYLQJ�LPSRUWDQFH�
WR� FRQYHUWLQJ� ILQDQFLDO� RXWOD\V� LQWR� SK\VLFDO� RXWFRPHV�� ZLWK� TXDUWHUO\� PHDVXUDEOH� DQG� PRQLWRUDEOH�
WDUJHWV��WR�LPSURYH�WKH�TXDOLW\�RI� LPSOHPHQWDWLRQ�RI�WKH�SURMHFWV��7KH�2XWFRPH�%XGJHW���������WULHV�
WR� EULQJ� RXW� WKH� DFKLHYHPHQWV�KLJKOLJKWV� WKDW� WKH�5DLOZD\� KDV� WULHG� WR� GHOLYHU� XSWR� �������� IRU� WKH�
EHQHILW�RI�WKH�SHRSOH�RI�WKH�FRXQWU\��7KLV�5DLOZD\�EXGJHW�GRFXPHQW�SURYLGHV�DQ�LQVLJKW�QRW�RQO\�WR�WKH�
RXWOD\V�SURYLGHG�XQGHU�YDULRXV�SODQ�KHDGV��EXW�DOVR�WKH�WDUJHWV�VHW�YLV�D�YLV�WKH�SURJUHVV�DFKLHYHG�LQ�
PHDVXUDEOH�WHUPV��D�IHDWXUH�XQLTXH�WR�WKLV�0LQLVWU\¶V�EXGJHW�GRFXPHQWV�

6RPH� RI� WKH� LQIRUPDWLRQ� UHODWLQJ� WR� 2XWFRPH� %XGJHW� LV� DOVR� DYDLODEOH� LQ� RWKHU� EXGJHW�
GRFXPHQWV�� OLNH�� ([SODQDWRU\� 0HPRUDQGXP� ZKHUH� 7UDIILF� 3ODQ� IRU� JRRGV� DQG� SDVVHQJHUV� DV� DOVR�
HIILFLHQF\�LQGLFHV��OLNH��3ODQ�7DUJHWV�DQG�DFKLHYHPHQWV�DUH�JLYHQ��7KH�TXDQWLILDEOH�SHUIRUPDQFH�XQLWV�
RI�H[SHQGLWXUH�UHODWLQJ�WR�QRQ�SODQ�H[SHQGLWXUH�IRU�'HPDQG�1R����WR����DUH�LQFOXGHG�LQ�WKH�UHVSHFWLYH�
'HPDQGV�IRU�*UDQWV��3DUW�,,��
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x� *URVV�(DUQLQJV�SODFHG�DW�5V���������FU� LQ�5(���������DUH� OHVV�WKDQ�WKH�%XGJHW�(VWLPDWHV�E\�
5V��������FU��:KLOH� IUHLJKW�HDUQLQJV�DUH�H[SHFWHG� WR�JURZ�DW�������RYHU����������3DVVHQJHU�
UHYHQXHV�UHIOHFW�D�JURZWK�RI���������

x� 7KH� EXGJHWHG� 2UGLQDU\� :RUNLQJ� ([SHQVHV� RI� 5V�� ��������� FURUH� KDYH� EHHQ� UHGXFHG� LQ� WKH�
5HYLVHG� (VWLPDWHV� �������� PDLQO\� RQ� DFFRXQW� RI� VDYLQJV� XQGHU� 6WDII� FRVW�� )XHO�� /HDVH� DQG�
0LVFHOODQHRXV�H[SHQGLWXUH��

7$%/(�,,�.H\�3HUIRUPDQFH�,QGLFDWRUV�
3DUWLFXODUV� $FWXDOV�

��������
%XGJHW���������
��������

5HYLVHG�
��������

5DWLR�RI�1HW�5HYHQXH�WR�&DSLWDO ��� ��� ���
2SHUDWLQJ�5DWLR ����� ����� �����



ϱ�

7$%/(�,,,�3DVVHQJHU�DQG�)UHLJKW�3HUIRUPDQFH�

$FWXDOV�
��������

5HYLVHG�
(VWLPDWHV��
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$FWXDO�WR�
HQG�RI�

'HFHPEHU��
�����

$FWXDO�WR�
HQG�RI�

'HFHPEHU��
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1R��RI�3DVVHQJHUV��2ULJLQDWLQJ��LQ�PLOOLRQV�� ������� ���� ������� �������
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'HWDLOV�RI�)UHLJKW�WKURXJKSXW�DUH�DW�7DEOH�,9���
x� 7KH�WKUXVW�RI�LPSURYHG�SHUIRUPDQFH�GXULQJ���������KDV�KLQJHG�XSRQ�LPSURYHPHQW�LQ�XWLOLVDWLRQ�

RI� UROOLQJ�VWRFN�DQG� IL[HG� LQIUDVWUXFWXUH��DSDUW� IURP� LQGXFWLRQ�RI�DGGLWLRQDO� ORFRPRWLYHV��FRDFKHV�
DQG�ZDJRQV�����

7DEOH�,9�
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DQG�DOVR�OLQNHG�ZLWK�
)XQGV�FRQVWUDLQW��

%ORFN�SURYLQJ�
E\�$[OH�
FRXQWHUV�

6DIHW\��
5HOLDELOLW\�	�
0RGHUQLVDWLRQ�

����
%ORFN�

6HFWLRQV�
����
%ORFN�

6HFWLRQV�
7UDLQ�
SURWHFWLRQ�
DQG�ZDUQLQJ�
V\VWHP�
�73:6��

6DIHW\�� 'XP�'XP�
.DYL�

6XEKDVK�
6HFWLRQ����

����5.0���
0HWUR�
.RONDWD�

'XP�'XP�
.DYL�

6XEKDVK�
6HFWLRQ�

����5.0���
0HWUR�
.RONDWD�

�1*()�%+(/�UDNHV�
FRPPLVVLRQHG�ZLWK�
73:6���

'DWD�/RJJHU�� (YHQW�
/RJJLQJ�IRU�
3UHGLFWLYH�
0DLQWHQDQFH�
DQG�,QYHVWLJD�
�WLRQV�RI�
LQFLGHQWV�

����
VWDWLRQV�

����
VWDWLRQV�
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6����
1R��

1DPH�RI�
6FKHPH��3URJUDPPH�

2EMHFWLYH�
�2XWFRPH�

2XWOD\�����������
���5V�LQ�FURUH��

4XDQWLILDEOH�
'HOLYHUDEOHV��3K\VLFDO�2XWSXWV�

3URFHVVHV��
7LPHOLQHV�

5HPDUNV
��5LVN�)DFWRUV�

%XGJHW 5HYLVHG 2ULJLQDO 5HYLVHG
�� �� �� �� �� �� �� �� ��

,QWHUORFNLQJ��RI�
/&�JDWHV�

6DIHW\�RI�5RDG�
XVHUV�

���� ���� ��

�� %ULGJH�:RUNV�

5HEXLOGLQJ��
UHKDELOLWDWLRQ�RI�
EULGJHV�WR�LPSURYH�VDIHW\�DV�ZHOO�DV�WR�
HQKDQFH�
WKURXJKSXW�

������� ������� ���� ����

�7KH�EULGJH�ZRUNV�DUH�LQ�
SURJUHVV�DQG�DUH�OLNHO\�
WR�H[FHHG�WKH�WDUJHW���

�� 7UDFN�5HQHZDOV� 5HQHZDO�RI�WUDFN� �������� �������� �����.PV� �����.PV�

��
0HWURSROLWDQ�
7UDQVSRUW�
:RUNV�

6XEXUEDQ�
7UDQVSRUW�
6\VWHPV�

�������� ��������

0XPEDL�
%HODSXU�6HDZRRG�8UDQ�HOHFWULILHG�GRXEOH� OLQH��
:RUNV�DUH�LQ�SURJUHVV���0XPEDL� 8UEDQ� 7UDQVSRUW� 3URMHFW� �0873��
3KDVH�,,��:RUN�LV�LQ�SURJUHVV�DW�YDULRXV�VWDJHV��5XQQLQJ� RI� ��� FDU� WUDLQV� RQ� +DUERXU� OLQH�
:RUNV�DUH�LQ�SURJUHVV��0XPEDL� 8UEDQ� 7UDQVSRUW� 3URMHFW� �0873��3KDVH�,,,�� 7KLV� SURMHFW� ZDV� LQFOXGH� LQ� %XGJHW�
�������� DW� D� FRVW� RI� 5V������� FURUH� RQ� FRVW�
VKDULQJ� EDVLV� EHWZHHQ� 5DLOZD\V� *RYW�� RI�0DKDUDVKWUD�LQ�WKH�UDWLR������UHVSHFWLYHO\��&KHQQDL�
([WHQVLRQ�RI�0576�3KDVH�,,�IURP�9HODOFKHU\�WR�6W��7KRPDV�0RXQW����NP���:RUN�LV�LQ�SURJUHVV���
+\GHUDEDG�6HFXQGHUDEDG�
0XOWL�0RGDO�7UDQVSRUW�6\VWHP��0076��3KDVH�,,������NP����7KH�ZRUNV�DUH�LQ�SURJUHVV��7KH�SURMHFW�
LV�EHLQJ�H[HFXWHG�E\�591/���0HWUR�5DLOZD\�.RONDWD�L��([WHQVLRQ�RI�&LUFXODU�5DLOZD\�IURP�5HPRXQW�
5RDG�WR�6DQWRVKSXU��7KH�ZRUN�LV�LQ�SURJUHVV��
LL�� 7KH� HQWLUH� VHFWLRQ� RI� 0HWUR� 5DLOZD\�� .RONDWD�IURP� 1RDSDUD� WR� NDYL� 6XEKDVK� �1HZ� *DULD�� ��
������NP�LV�LQ�FRPPHUFLDO�RSHUDWLRQ��
7KH� )ROORZLQJ� SURMHFWV� DUH� LQ� SURJUHVV� DW�YDULRXV�VWDJHV��
L�� ([WHQVLRQ� RI� 0HWUR� 5DLOZD\� IURP� 1RDSDUD� WR�
16&%����$LUSRUW�������NP��LL�� ([WHQVLRQ� RI� 0HWUR� 5DLOZD\� IURP� 1RDSDUD� WR�
%DUDVDW�YLD�%LPDQEDQGDU��������NP���
LLL�� ([WHQVLRQ� RI� 0HWUR� 5DLOZD\� IURP� 1RDSDUD� WR�%DUDQDJDU�������NP���
LY��([WHQVLRQ�RI�0HWUR�5DLOZD\�IURP�%DUDQDJDU�WR�
%DUUDNSRUH�	�'DNVKLQHVKZDU��������NP���Y��([WHQVLRQ�RI�0HWUR�5DLOZD\�IURP�16&%�$LUSRUW�
WR�.DYL�6XEKDVK�YLD�5DMHUKDW�����NP��
YL��([WHQVLRQ�RI�0HWUR�5DLOZD\� IURP�-RND� WR�%%'�%DJK�LQFOXGLQJ�-RND�WR�'LDPRQG�3DUN��������NP��(DVW�:HVW�&RUULGRU��
(DVW�:HVW� FRUULGRU� IURP� 6DOW� /DNH� 6HFWRU�9� WR�
+RZUDK� 0DLGDQ�� 7KH� UHYLVHG� FRVW� LV� 5V�� �����
FURUH�DQG�WKH�OHQJWK�RI�WKH�SURMHFW�LV����.PV��7KH�ZRUN� RI� SKDVH�,� IURP� 6DOW� ODNH� 6HFWRU�9� WR�
6HDOGDK� ������ .P�� DUH� VXEVWDLQWLDOO\� FRPSOHWHG��
:RUNV� LQ� XQGHUJURXQG� SRUWLRQ� IURP� 6HDOGDK� WR�+RZUDK� 0DLGDQ� ������ .P�� KDYH� UHFHQWO\� EHHQ�
WDNHQ�XS�DIWHU�FKDQJH�RI�WKH�DOLJQPHQW� LQ�YLHZ�RI�
FRQVWUDLQWV� RQ� WKH� RULJLQDO� DOLJQPHQW�� 3KDVH�,� LV�OLNHO\�WR�EH�FRPPLVVLRQHG�E\�-XQH��������

��� 2WKHUV� ��������� ���������

7KLV� LQFOXGHG� 3ODQ� +HDGV�� VXFK� DV�� 7UDIILF�
IDFLOLWLHV�� :RUNVKRSV�� ,QYHQWRULHV�� 5DLOZD\�
5HVHDUFK�� SD\PHQW� RI� &DSLWDO� &RPSRQHQW� RI�/HDVH� &KDUJHV� WR� ,QGLDQ� 5DLOZD\� )LQDQFH�
&RUSRUDWLRQ�� � HWF��� ZKLFK� DUH� QRW� DPHQDEOH� IRU�
TXDQWLILFDWLRQ� LQ� D� PRQLWRUDEOH� IRUPDW� GXH� WR� D�ODUJH�QXPEHU�DQG�YDULHG�

�� *UDQG�7RWDO ��������� ��������
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&KDSWHU��,,,�
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7KH�7ZHOIWK�3ODQ�DLPV�DW�IDVWHU��PRUH�LQFOXVLYH�DQG�VXVWDLQDEOH�JURZWK��7KLV�ZLOO�UHTXLUH�FRQWLQXHG�ZRUN�
LQ�VHYHUDO�DUHDV�WDNHQ�XS�LQ�WKH�(OHYHQWK�3ODQ�DQG�D�FKDQJH�LQ�VWUDWHJ\�LQ�RWKHUV��7KH�H[SDQGLQJ�UHTXLUHPHQWV�RI�
HFRQRP\�ZLOO�QHHG�PXFK� IDVWHU�H[SDQVLRQ�RI� WKH� IUHLJKW�QHWZRUN�DORQJ�ZLWK� LWV�DELOLW\� WR�FDUU\� ODUJHU� IUHLJKW�SHU�
ZDJRQ��LPSURYH�HIILFLHQF\�RI�WKH�5DLO�V\VWHP�WR�GHOLYHU�LW�IDVWHU�DQG�H[SDQG�WKH�QHWZRUN��7KHUH�ZLOO�EH�D�QHHG�WR�
LPSURYH� WKH�VKDUH� RI� WKH�5DLOZD\V� LQ� WKH�RYHUDOO� QDWLRQDO� IUHLJKW�PDUNHW��7KHUH�ZLOO�DOVR�EH� D�QHHG� WR� FDWHU� WR�
LQFUHDVLQJ�GHPDQG�RI�SDVVHQJHU� WUDYHO�DQG�SURYLGH�EHWWHU�TXDOLW\�VHUYLFHV��6WUDWHJ\�QHHGV� WR�EH�GHYHORSHG� WR�
LQWHJUDWH� UDLOZD\V� DV� SDUW� RI� DQ� HIIHFWLYH� PXOWL�PRGDO� WUDQVSRUW� V\VWHP� WR� HQVXUH� HQYLURQPHQWDO� IULHQGO\� DQG�
HFRQRPLFDOO\� HIILFLHQW� WUDQVSRUW� PRYHPHQW�� 6LPXOWDQHRXVO\�� WKH� QHWZRUN� ZLOO� KDYH� WR� EH� H[SDQGHG� WR� FRQQHFW�
DUHDV� LQ�-DPPX�	�.DVKPLU�DQG�1RUWK�(DVW��6WHSSLQJ�XS�SULYDWH� LQYHVWPHQW�ZRXOG�EH�DQ� LPSRUWDQW�SDUW�RI� WKH�
LQYHVWPHQW�VWUDWHJ\��

,QYHVWPHQW�QHHGV�WR�EH�SULRULWL]HG�LQ�WKH�LPSRUWDQW�DUHDV��YL]��'HGLFDWHG�)UHLJKW�&RUULGRUV��KLJK�FDSDFLW\�
UROOLQJ�VWRFN�� ODVW�PLOH� UDLO� OLQNDJHV�DQG�SRUW� FRQQHFWLYLW\��'HYHORSPHQW�RI� ORJLVWLF�SDUNV�ZRXOG�DOVR�QHHG�WR�EH�
WDNHQ�XS�RQ�SULRULW\�EDVLV�WR�FUHDWH�PDWFKLQJ�WHUPLQDO�DQG�KDQGOLQJ�FDSDFLW\��DQG�IDFLOLWDWH�LQWHJUDWLRQ�RI�UDLO�ZLWK�
RWKHU�PRGHV�RI�WUDQVSRUWDWLRQ����

%��7+5867�$5($6�,1�7+(���7+���3/$1�
��� )UHLJKW�7UDIILF�

x� 3UROLIHUDWLRQ�RI�����WRQQHV�D[OH�ORDG�UXQQLQJ��$ORQJ�ZLWK�WKLV��IHDVLELOLW\�RI����WRQQHV�D[OH�ORDG�UXQQLQJ�
DQG�LQGXFWLRQ�RI����WRQQHV�D[OH�ORDG�ZDJRQV�QHHGV�WR�EH�SODQQHG��x� ([SDQVLRQ�RI�/RQJ�+DXO��x� 8VH�RI�*36�WHFKQRORJ\�DQG�5),'�WHFKQRORJ\�IRU�WUDFNLQJ�SXUSRVHV�DQG�XVH�RI�'LVWULEXWHG�3RZHU�
6\VWHPV��x� &UHDWLRQ�RI�0XOWLPRGDO�/RJLVWLFV�SDUNV�WR�UHGXFH�WKH�FRVW�RI�LQWHUIDFLQJ�DQG�FRVWV�RI�LQWHUPRGDO�WUDQVIHU�
DQG�RYHUDOO�SURGXFWLRQ��x� &RQWDLQHUL]DWLRQ��x� )UHLJKW�WUDQVSRUWDWLRQ�WDUJHWV�IRU�WKH�WHUPLQDO�\HDU�����������RI�WKH�3ODQ�

R� 2ULJLQDWLQJ�7UDIILF����������PLOOLRQ�WRQQH��R� 17.0�±��������ELOOLRQ�WRQQH�NP��
x� )UHLJKW�WUDIILF�DFKLHYHPHQWV�GXULQJ�WKH�ILUVW��WKUHH�\HDUV�RI���WK�3ODQ�DUH�DV�XQGHU���

,WHP �������
�$FWXDO��

�������
�$FWXDO��

�������
�$FWXDO��

�������
�5(��

)UHLJKW�7UDIILF�/RDGLQJ�
07��0LOOLRQ�� ����� ����� ���� �����
17.0�%LOOLRQ�� ���� ���� ���� ����

>

��� 3DVVHQJHU�6HUYLFHV�
x� (QKDQFLQJ�DFFRPPRGDWLRQ�LQ�WUDLQV�E\�DGGLQJ�FRDFKHV�DQG�EHUWKV��x� (QKDQFLQJ�VSHHGV�RI�WUDLQV��x� ,QWURGXFWLRQ�RI�WDLORUHG�VHUYLFHV�WR�FDWHU�WR�YDULRXV�VHFWRUV�DQG�FODVVHV�RI�SDVVHQJHUV��x� 'HFRQJHVWLQJ�PDMRU�SDVVHQJHU�WHUPLQDOV�E\�GHYHORSLQJ�DOWHUQDWH�WHUPLQDOV�LQ�VXEXUEDQ�DUHDV�RI�PDMRU�

FLWLHV�DQG�VHJUHJDWLQJ�SDVVHQJHU�DQG�IUHLJKW�WUDIILF�E\�RSHUDWLRQDO�VLQJ�'HGLFDWHG�)UHLJKW�&RUULGRUV��x� 3DVVHQJHU��WUDQVSRUWDWLRQ�WDUJHWV�IRU�WKH�WHUPLQDO�\HDU�����������RI�WKH�3ODQ�R� 3DVVHQJHU�2ULJLQDWLQJ��������PLOOLRQ�R� 3DVVHQJHU�.LORPHWHU����������ELOOLRQ�
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���� 3DVVHQJHU�WUDIILF�DFKLHYHPHQWV�GXULQJ�ILUVW�WKUHH�\HDUV�RI���WK�)LYH�<HDU�3ODQ�DUH�DV�XQGHU���
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�$FWXDO��
�������
�$FWXDO��

�������
�$FWXDO��
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3DVVHQJHU�7UDIILF
3DVVHQJHU�2ULJLQDWLQJ�
�0LOOLRQ��

����� ����� ����� �����
3DVVHQJHU�.P��%LOOLRQ�� ����� ����� ����� �����

����3DUFHO�%XVLQHVV��
x� 5DWLRQDOL]DWLRQ�DQG�H[SDQVLRQ�RI�SDUFHO�EXVLQHVV�
x� ,QFUHDVH�LQ�UDNH�ORDGLQJ�
x� ,QWURGXFWLRQ�RI�KLJK�FDSDFLW\�SDUFHO�YDQV��LQWURGXFWLRQ�RI�SUHPLXP�VXSHUIDVW�SDUFHO�VHUYLFHV��
x� 'HYHORSPHQW�RI�GHGLFDWHG�SDUFHO�WHUPLQDOV��PHFKDQL]DWLRQ�RI�KDQGOLQJ�
x� �&RPSXWHUL]DWLRQ�RI�SDUFHO�PDQDJHPHQW�V\VWHP��

���([SDQVLRQ�RI�)L[HG�$VVHWV��
x� 8S�JUDGDWLRQ�RI�EDODQFH������NP�RI�LURQ�RUH�URXWHV�IRU����WRQ�D[OH�ORDG��XS�JUDGDWLRQ�RI�')&�IHHGHU�

URXWHV�WR����WRQ�D[OH�ORDG�
x� 8QGHUWDNH��������NP�RI�WUDFN�UHQHZDO��
x� &UHDWLRQ�RI�IL[HG�DVVHWV��

R� 1HZ�/LQHV�±������NP�
R� (DVWHUQ�DQG�:HVWHUQ�'HGLFDWHG�)UHLJKW�&RUULGRUV��')&V��±������NP���
R� *DXJH�&RQYHUVLRQ�±�������NP��
R� 'RXEOLQJ��������NP�
R� 5DLOZD\�(OHFWULILFDWLRQ�±�������NP�

x� 3URJUHVV�LQ�,QIUDVWUXFWXUH�FUHDWLRQ�LQ�ILUVW�WKUHH�\HDUV�RI���WK�)LYH�<HDU�3ODQ�DUH�JLYHQ�EHORZ���
,WHP �������

�$FWXDO��
�������
�$FWXDO��

��������
�$FWXDO��

�������
7DUJHW�

1HZ�/LQH��NP�� ���� ���� ���� ����
*DXJH�&RQYHUVLRQ��NP�� ���� ���� ���� ����
'RXEOLQJ��NP�� ���� ���� ���� �����
5DLOZD\�(OHFWULILFDWLRQ�NP�� ����� ����� ����� �����

��� (DVWHUQ�DQG�:HVWHUQ�'HGLFDWHG�)UHLJKW�&RUULGRUV�
� 7KH� 'HGLFDWHG� )UHLJKW� &RUULGRUV� �')&V�� RQ� WKH� (DVWHUQ� DQG�:HVWHUQ� URXWHV� LV� D� VWUDWHJLF� FDSDFLW\�
DXJPHQWDWLRQ� LQLWLDWLYH� WDNHQ� E\� 5DLOZD\V� DQG� LQYROYHV� FRQVWUXFWLRQ� RI� GHGLFDWHG� IUHLJKW� OLQHV� WR� FDUU\�
SUHGRPLQDQWO\� FRDO� DQG� VWHHO� RQ� WKH� (DVWHUQ� &RUULGRU� DQG� FRQWDLQHUV� RQ� WKH�:HVWHUQ�&RUULGRU�� (DVWHUQ� ')&�
LV�����NP�DQG�H[WHQGV�IURP�'DQNXQL� WR�/XGKLDQD�DQG�:HVWHUQ�')&�LV������NP�DQG�H[WHQGV� IURP�-DZDKDUODO�
1HKUX�3RW��-137��WR�5HZDUL�'DGUL����

'HGLFDWHG�)UHLJKW�&RUULGRU� LV�DQ� LQQRYDWLRQ� LQ� UDLO� WUDQVSRUW� LQ� ,QGLD�EHFDXVH�RI� D�QXPEHU�RI� UHDVRQV�
RXWOLQHG�EHORZ��

x� 7KH�DYHUDJH�VSHHG�RI� IUHLJKW� WUDLQV�ZLOO�JR�XS� IURP����NPSK� WR����NPSK�ZKLFK�ZLOO� UHGXFH� WKH� WUDQVLW�
WLPH�E\�OHVV�WKDQ�KDOI� IURP�WKH�SUHVHQW� OHYHOV��5DLOZD\�WHFKQRORJ\�ZRXOG�JHW�D�PDMRU�XSJUDGDWLRQ�ZLWK�
WKH�KHOS�RI�KHDY\�KDXO�IUHLJKW�WUDLQV�RI��������WRQQHV�FDSDFLW\�DQG������PHWHUV�OHQJWK��

x� 7KH�D[OH� ORDG�RI�')&�URXWHV�ZLOO�JR�XS� IURP����WRQQHV� WR������WRQQHV�ZKLFK�ZRXOG�HQKDQFH�WKH� WUDFN�
ORDGLQJ�FDSDFLW\�IURP������WRQQHV�SHU�PHWHU�WR����WRQQHV�SHU�PHWHU��

x� 1HZHU� WHFKQRORJ\� LQ� VLJQDOOLQJ�� WUDLQ� FRPPXQLFDWLRQ�� WUDFN� PDLQWHQDQFH� DQG� RSHUDWLRQV� ZRXOG� EH�
LQWURGXFHG��

x� 7KH�FDSDFLW\�UHOHDVHG�E\�IUHLJKW�WUDLQV�FDQ�EH�XVHG�IRU�UXQQLQJ�PRUH�SDVVHQJHU�WUDLQV�DW�KLJKHU�VSHHG��
x� 7KLV� LQLWLDWLYH�ZRXOG�DOVR�RIIHU�VLJQLILFDQW� UHGXFWLRQ�RI�*UHHQ�+RXVH�*DV��*+*��HPLVVLRQV� LQ� WUDQVSRUW�

VHFWRU�RI�,QGLD��



ϭϮ�

��� +LJK�6SHHG�5DLO�&RUULGRUV�

� 5DLOZD\� %XGJHW� �������� LQFOXGHG� VHWWLQJ� XS� RI� 'LDPRQG� 4XDGULODWHUDO� 1HWZRUN� RI� +LJK� 6SHHG� 5DLO�
FRQQHFWLQJ� PDMRU� PHWURV� DQG� JURZWK� FHQWUHV� RI� WKH� FRXQWU\�� $FFRUGLQJO\�� *RYHUQPHQW� HQYLVDJHV� KDYLQJ� D�
'LDPRQG�4XDGULODWHUDO�1HWZRUN�RI�+LJK�6SHHG�WUDLQV�FRPSULVLQJ�RI�IRXU�VLGHV�L�H����L��'HOKL�0XPEDL���LL��0XPEDL�
&KHQQDL�� �LLL�� &KHQQDL�.RONDWD�� �LY�� .RONDWD�'HOKL� DQG� ERWK� GLDJRQDOV� L�H�� �Y�� 'HOKL�&KHQQDL� DQG� �YL�� 0XPEDL�
.RONDWD��7KH�WRWDO�OHQJWK�RI�QHWZRUN�ZLOO�EH�DSSUR[���������NP��
6WDWXV�RI�HDUOLHU�LGHQWLILHG�+LJK�6SHHG�5DLO�&RUULGRUV��
�L�� 3XQH�0XPEDL�$KPHGDEDG�±����NP�±�3UHIHDVLELOLW\�VWXG\�KDV�EHHQ�FRPSOHWHG��)XUWKHU�D�MRLQW�IHDVLELOLW\�

VWXG\� IRU� 0XPEDL�$KPHGDEDG� +LJK� 6SHHG� &RUULGRU�� FR�ILQDQFHG� E\� ,QGLDQ� 5DLOZD\V� DQG� -DSDQ�
,QWHUQDWLRQDO�&RRSHUDWLRQ�$JHQF\��-,&$���KDV�VWDUWHG�LQ�'HFHPEHU������DQG�FRPSOHWHG�LQ�-XO\�������)RU�
WKH� VDPH� FRUULGRU�� D� %XVLQHVV� 'HYHORSPHQW� 6WXG\� XQGHUWDNHQ� E\� )UHQFK� UDLOZD\V� �61&)�� KDV� EHHQ�
FRPSOHWHG� LQ�6HSWHPEHU�������$Q�(PSRZHUHG�&RPPLWWHH� RQ� ,QQRYDWLYH�&ROODERUDWLRQV� LV� FRQVLGHULQJ�
WKH�SURSRVDO��

�LL�� 'HOKL�$JUD�/XFNQRZ�9DUDQDVL��3DWQD�±�����NP�±�3UHIHDVLELOLW\�VWXG\�KDV�EHHQ�FRPSOHWHG���
�LLL�� +RZUDK�+DOGLD�±�����NP�±�3UHIHDVLELOLW\�VWXG\�KDV�EHHQ�FRPSOHWHG���
�LY�� +\GHUDEDG�'RUQDNDO�9LMD\ZDGD��&KHQQDL�±�����NP�VWXG\�KDV�EHHQ�FRPSOHWHG��
�Y�� &KHQQDL�%DQJDORUH�&RLPEDWRUH�(UQDNXODP�7KLUXYDQDQWKDSXUDP� ±� ���� NP� ��7KH� VWXG\� KDV� EHHQ�

FRPSOHWHG��
�YL�� 'HOKL�-DLSXU�$MPHU�-RGKSXU�������NP�±��6XEVWDQWLDO�SRUWLRQ�ZLOO�JHW�FRYHUHG�E\�'HOKL�0XPEDL�VWXG\���
�YLL�� 'HOKL�&KDQGLJDUK�$PULWVDU�����NP�±�6WXG\�LV�LQ�SURJUHVV��
����5ROOLQJ�VWRFN�DFTXLVLWLRQ��
:LWK�WKH�H[SDQVLRQ�RI�WKH�IUHLJKW�QHWZRUN�DQG�SDVVHQJHU�GHPDQG��WKH�UHTXLUHPHQW�RI�UROOLQJ�VWRFN�ZLOO�
VXEVWDQWLDOO\�LQFUHDVH��5ROOLQJ�VWRFN�DFTXLVLWLRQ�SODQQHG�LQ�WKH���WK�3ODQ�LV�DV��EHORZ�

x� &RDFKHV��LQFOXGH�(08V��0(08V�DQG�'(08V�����������x� 'LHVHO�/RFRV���������x� (OHFWULF�/RFRV���������x� :DJRQV��,Q�9HKLFOH�8QLWV�������������
7KH�SURJUHVV�LQ�5ROOLQJ�6WRFN�SURGXFWLRQ�	�SURFXUHPHQW�LQ�WKH�ILUVW�WKHH�\HDUV�RI���WK�)LYH�<HDU�3ODQ�DUH�

VXPPDUL]HG�EHORZ���
,WHP �������

�$FWXDO��
�������
�$FWXDO��

�������
�$FWXDO��

�������
7DUJHW�

&RDFKHV� ����� ����� ����� �����
/RFRPRWLYHV� ���� ���� ���� ����
:DJRQV� ������ ����� ������ ������

0RGHUQL]DWLRQ�LQLWLDWLYHV���
x� ,QGXFWLRQ�RI�WUDFN�IULHQGO\�ERJLHV�RI�DGYDQFHG�WHFKQRORJ\�FDSDEOH�RI�FDUU\LQJ�HQKDQFHG�D[OH�ORDGV�RI����

WRQ�DQG�KLJKHU�D[OH�ORDGV�ZKLOH�H[HUWLQJ�OHVVHU�IRUFHV�RQ�WKH�WUDFN���x� /DUJHU�GHSOR\PHQW�RI�/+%�GHVLJQ��FRDFKHV����x� ,QGXFWLRQ�RI�KLJK�KRUVHSRZHU�ORFRPRWLYHV�DQG�PRUH�IXHO�HIILFLHQW�WHFKQRORJLHV��x� ,QFUHDVHG�GHSOR\PHQW�RI�'(08�(08�0(08�VHUYLFHV��
���6LJQDOOLQJ�	�7HOHFRP��
,QLWLDWLYHV�LQFOXGH�WKH�IROORZLQJ���

x� 'HSOR\PHQW�RI�SURYHQ�DQG�UHOLDEOH�RQ�ERDUG�WUDLQ�SURWHFWLRQ�V\VWHP��WUDFN�FLUFXLWLQJ��x� &RPSXWHULVHG�UHDO�WLPH�PRQLWRULQJ�RI�DVVHWV�DQG�XVH�RI�FRQGLWLRQ�EDVHG�SUHGLFWLYH�PDLQWHQDQFH�V\VWHP�x� ,QFUHDVH�OLQH�FDSDFLW\�WKURXJK�WHFKQRORJ\�RSWLRQV�



ϭϯ�

��� 1HZ�DQG�5HQHZDEOH�(QHUJ\�3URMHFWV�
� ,W�LV�SURSRVHG�WR�GHYHORS�UHQHZDEOH�HQHUJ\�SURMHFWV�DQG�KDYH�VWUDWHJLHV�IRU�PRUH�FOHDQ�HQHUJ\�SURMHFWV��
7KH�LQLWLDWLYHV�SODQQHG�LQ�WKLV�UHJDUG�LQFOXGH���
x� 3URYLVLRQ�RI�*ULG�FRQQHFWHG�VRODU�SDQHOV�DW�PDMRU�VWDWLRQV��
x� 3URYLVLRQ�RI�URRI�WRS�VRODU�SDQHOV�RQ�SDVVHQJHU�FRDFKHV�UXQQLQJ�LQ�FORVH�FLUFXLWV��
x� 3URYLVLRQ�RI�VRODU�SDQHOV��VRODU�ZDWHU�KHDWHUV�DQG�VRODU�SXPSV�LQ�KRVSLWDOV��UXQQLQJ�URRPV��UHVW�KRXVHV�DQG�

PDQQLQJ�RI�XQPDQQHG�OHYHO�FURVVLQJ�JDWHV��
x� 'HYHORSPHQW�RI�ZLQG�HQHUJ\�IRU�PHHWLQJ�WKH�DERYH�UHTXLUHPHQWV��
���� 6DIHW\�
)ROORZLQJ�PHDVXUHV�DUH�EHLQJ�WDNHQ�WR�LPSURYH�VDIHW\���
x� 0DQQLQJ�RI�DOO�XQ��PDQQHG�OHYHO�FURVVLQJV�DQG�SURYLVLRQV�RI�52%V�58%V�LQ�OLHX�RI�PDQQHG�OHYHO�FURVVLQJV�

ZLWK�KHDY\�WUDIILF�GHQVLW\��
x� 'HYHORSPHQW�RI�7UDLQ�3URWHFWLRQ�DQG�:DUQLQJ�6\VWHP��73:6��DQG�$QWL�&ROOLVLRQ�'HYLFH��$&'���7UDLQ�

&ROOLVLRQ�$YRLGDQFH�6\VWHP�7&$6���
x� 3URYLVLRQ�RI�LPSURYHG�VDIHW\�V\VWHPV�ZLWK�DXGLR�YLVXDO�ZDUQLQJ�WR�URDG�XVHUV�LQ�DGYDQFH�RI�DSSURDFKLQJ�

WUDLQV��
x� 'HYHORSPHQW�RI�µFUDVKZRUWK\¶�VWUXFWXUDO�GHVLJQ�FDSDEOH�RI�DEVRUELQJ�KLJK�LPSDFW�ORDGV�LQ�XQIRUWXQDWH�FDVH�

RI�FROOLVLRQ�DFFLGHQWV��
x� 3URYLVLRQ�RI�0RELOH�&RPPXQLFDWLRQ�DQG�7UDLQ�5DGLR�&RPPXQLFDWLRQ��0&75&���
���� 3XEOLF�3ULYDWH�3DUWQHUVKLS��333��
� (IIRUWV�WR�JHQHUDWH� LQYHVWPHQW�KDV�EHHQ�PDGH�ZLWK�QHZ�0RGHO�&RQFHVVLRQ�$JUHHPHQWV�DSSURYHG� IRU�
5DLO�&RQQHFWLYLW\��0LQLVWU\�RI�5DLOZD\V�KDV�DOVR�DSSURYHG�DQG�QRWLILHG�VHFWRUDO�JXLGHOLQHV� IRU�'RPHVWLF�)RUHLJQ�
'LUHFW� ,QYHVWPHQW�� 7KLV� IUDPHZRUN� ZLOO� HQDEOH� FUHDWLRQ� RI� D� SRVLWLYH� HQYLURQPHQW� IRU� LQYHVWPHQW�� /RFRPRWLYH�
IDFWRULHV�WKURXJK�333�DW�0DGKHSXUD�	�0DUKRZUD�KDYH�EHHQ�DZDUGHG��

&����WK�3/$1�287/$<�$1'�),1$1&,1*�
x� $SSURYHG�3ODQ�2XWOD\�±�5V�����������&URUH��
x� )XQGLQJ�RI�WKH�3ODQ��

R� *URVV�%XGJHWDU\�6XSSRUW�±�5V�����������&URUH��R� ,QWHUQDO�*HQHUDWLRQ�±�5V����������&URUH�R� ([WUD�%XGJHWDU\�5HVRXUFHV��(%5����5V�����������&URUH��R� 3ULYDWH�,QYHVWPHQW�±�5V�����������&URUH��x� <HDU�ZLVH�3ODQ�([SHQGLWXUH�������������������DQG����������LV�VXPPDUL]HG�EHORZ���
������������������������������5V��,Q�&URUH��

<HDU *URVV�%XGJHWDU\�
6XSSRUW�

,QWHUQDO�
5HVRXUFHV�

0DUNHW�
%RUURZLQJV�

,QVWLWXWLRQDO�
)LQDQFLQJ�

333
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$PRXQW�RI�SURMHFWV�IRU�ZKLFK�QRQ�UDLOZD\�ILQDQFLDO�FRPPLWPHQWV�UHFHLYHG��\HDUO\�DOORFDWLRQ�LV�LQGLFDWHG�DV�
\HDU�RI�FRPPLWPHQW�\HDU�RI�LQFHSWLRQ��� �
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&+$37(5�,9�

$�)(:�6$/,(17�287&20(6�2)�5$,/�23(5$7,216�
3$66(1*(5�%86,1(66�

6XEXUEDQ�7UDQVSRUW�3URMHFWV��
7KH�5DLOZD\V� DUH� XVXDOO\� SUHIHUUHG� DV� D�PHDQV� IRU� WKH� VXEXUEDQ� WUDQVSRUW�� 5DLOZD\V� KDYH�

EHHQ�FDWHULQJ�WR�WKH�GHPDQG�RI�SURYLGLQJ�VXEXUEDQ�WUDQVSRUWDWLRQ�LQ�WKH�0HWURSROLWDQ�&LWLHV�OLNH�'HOKL�
�H[FOXGLQJ� '05&��� 0XPEDL� �H[FOXGLQJ� 0XPEDL� 0HWUR��� .RONDWD�� &KHQQDL�� %DQJDORUH�� -DLSXU� DQG�
+\GHUDEDG�E\�VWUHQJWKHQLQJ�H[LVWLQJ�UDLO�QHWZRUN�DURXQG�WKH�FLW\��

7KH� VXEXUEDQ� V\VWHP� LQ� 5DLOZD\V� FDUULHV� RYHU� ��� PLOOLRQ� SDVVHQJHUV� SHU� GD\�� 7KH�
5DLOZD\V�DUH� � �FRQVFLRXV�RI� WKH�QHHG� IRU� LPSURYLQJ� WKH�VHUYLFHV� IRU� WKH�VXEXUEDQ�V\VWHP�JLYHQ� WKH�
FUXVK�ORDG�IDFWRU�RI�VXEXUEDQ�VHUYLFHV��

0DVV�5DSLG�7UDQVSRUW�6\VWHP�IRU�0HWURSROLWDQ�&LWLHV��
3URJUHVV�RI�3URMHFWV��
.RONDWD�0HWUR��
� 0HWUR� 5DLOZD\�� .RONDWD� IURP� 1RDSDUD� WR� .DYL� 6XEKDVK� �1HZ� *DULD�� ������ NPV�� LV� LQ�
FRPPHUFLDO�RSHUDWLRQ��
� :RUN�RQ�WKH�IROORZLQJ�H[WHQVLRQV�RI�0HWUR�5DLOZD\�.RONDWD�KDV�EHHQ�WDNHQ�XS��

��� 1RDSDUD�%DUDQDJDU�������NP��DW�D�FRVW�RI�5V���������FURUH��
��� 1RDSDUD�WR�16&%�$LUSRUW�������NP��DW�D�FRVW�RI�5V��������FURUH��
��� 1RDSDUD�WR�%DUDVDW�YLD�%LPDQEDQGDU�����NP��DW�D�FRVW�RI�5V����������FURUH��
��� %DUDQDJDU�WR�%DUUDFNSRUH�DQG�'DNVKLQHVKZDU��������NP��DW�D�FRVW�RI�5V����������FURUH��
��� 16&%� $LUSRUW� WR� 1HZ� *DULD� YLD� 5DMDUKDW� ���� NP�� LQFOXGLQJ� IRU� 00� RI� VL[� DGGLWLRQDO�

VWDWLRQV�DW�D�FRVW�RI�5V����������FURUH��
��� -RND� WR� %%'� %DJK� YLD� 0DMHUKDW� LQFO�� -RND�'LDPRQ� 3DUN� ������� NP�� DW� D� FRVW� RI� 5V��

��������FURUH��
,Q� DGGLWLRQ� WR� DERYH�� (DVW�:HVW� FRUULGRU� IURP� +RZUDK� 0DLGDQ� WR� 6DOW� /DNH� ������� NP�� RI�

.RONDWD� LV�EHLQJ�H[HFXWHG�E\�.RONDWD�0HWUR�5DLO�&RUSRUDWLRQ�/WG��.05&/��DW�D�FRVW�RI�5V����������
FURUH���:RUNV�DUH�LQ�SURJUHVV�DW�YDULRXV�VWDJHV��
0XPEDL��

%HODSXU�6HDZRRG�8UDQ�����NP��SURMHFW�DW�D�FRVW�RI�5V����������FURUH�KDV�EHHQ�WDNHQ�XS��
� 0XPEDL� 8UEDQ� 7UDQVSRUW� 3URMHFW� �0873�� 3KDVH�,,� ZDV� LQFOXGHG� LQ� %XGJHW� �������� DQG�
UHYLVHG�HVWLPDWHG�FRVW�RI�WKLV�ZRUN�LV�5V���������FURUH���:RUNV�DUH�OLNHO\�WR�EH�FRPSOHWHG�E\����������
� 7KH�ZRUN�RI�5XQQLQJ�RI����FDU� WUDLQV�RQ�+DUERXU� OLQH�KDV�EHHQ�VDQFWLRQHG� LQ���������DW�D�
FRVW�RI�5V��������FURUH�DQG�ZRUNV�DUH�LQ�SURJUHVV��
� :RUN�RI�0XPEDL�8UEDQ�7UDQVSRUW�3URMHFW��0873��3KDVH�,,,�DW�DQ�HVWLPDWHG�FRVW�RI�5V�������
FURUH�KDV�EHHQ�LQFOXGHG�LQ�WKH�%XGJHW����������



���

6HFXQGHUDEDG��
� +\GHUDEDG�6HFXQGHUDEDG�0XOWL�0RGDO� 7UDQVSRUW� 6\VWHP� �0076��3KDVH�,,� ZDV� LQFOXGHG� LQ�
WKH�%XGJHW���������DW�D�FRVW�RI�5V���������FURUH�DQG�ZRUNV�DUH�LQ�SURJUHVV��
2WKHUV��

5DLOZD\V� DUH� WKH� QRGDO� 0LQLVWU\� IRU� WHFKQLFDO� SODQQLQJ� DQG� VDIHW\� UHODWHG� LVVXHV� RI� 0HWUR�
5DLOZD\V�LQ�YDULRXV�FLWLHV��

¾ 1RQ�6XEXUEDQ�6HUYLFHV��
5DLOZD\V�DUH�WKH�SUHIHUUHG�PRGH�RI�WUDQVSRUW�IRU�D�ODUJH�VKDUH�RI�WKH�SRSXODWLRQ��5DLOZD\V�VHHN�

WR� VHUYH� WKH� WUDYHOLQJ� SXEOLF� EHWWHU� E\� HQKDQFLQJ� DYDLODELOLW\� RI� VHUYLFHV� DQG� EHUWKV�� FRDFKHV��
LPSURYLQJ� IDFLOLWLHV� RQ� ERDUG� DQG� DW� VWDWLRQV� DQG� HQVXULQJ� FRPIRUWDEOH� DQG� VDIH� MRXUQH\� IRU�
SDVVHQJHUV��9DULRXV�PHDVXUHV� KDYH�EHHQ� WDNHQ� WR� EHQHILW� WKH� WUDYHOLQJ� SXEOLF�� D� IHZ�RI�ZKLFK� DUH�
KLJKOLJKWHG�EHORZ���

x $XJPHQWDWLRQ�RI�7UDLQ�6HUYLFHV�
¾� 6WHDG\�LQFUHDVH�LQ�SDVVHQJHU�FDUU\LQJ�FDSDFLW\�

2XWFRPH�� &UHDWLQJ� DGGLWLRQDO� FDSDFLW\� WKURXJK� DGGLWLRQDO� EHUWKV� LQ� UHFHQW� \HDUV��������������������������������������������������
LQ� SRSXODU� WUDLQV� E\� DXJPHQWDWLRQ� RI� H[LVWLQJ� WUDLQV� 	� LQGXFWLRQ� RI� /+%� UDNHV��
ZLWKRXW�DIIHFWLQJ�OLQH�FDSDFLW\��OHG�WR�RSWLPXP�XWLOL]DWLRQ�RI�UHVRXUFHV�DQG�LQFUHDVH�
LQ�WKH�UHYHQXH�RI�UDLOZD\V��

� 'XH� WR� RYHU�XWLOLVHG� OLQH� FDSDFLW\� DQG� EDFNORJ� LQ� WUDFN� UHQHZDOV�� QR� QHZ� WUDLQV� ZHUH�
DQQRXQFHG�LQ�WKH�5DLOZD\�%XGJHW����������+RZHYHU��GXULQJ�WKH�ILQDQFLDO�\HDU����������XSWR�
1RYHPEHU� ������� ��� QHZ� WUDLQV� DQG��� LQFUHDVH� LQ� IUHTXHQF\� RI� H[LVWLQJ� WUDLQ� DQQRXQFHG� LQ�
SUHYLRXV�UDLOZD\�EXGJHWV�KDYH�EHHQ�LPSOHPHQWHG��
� $OVR�� �� QHZ� WUDLQV�� ��� H[WHQVLRQV� 	� �� LQFUHDVH� LQ� IUHTXHQF\� RI� H[LVWLQJ� WUDLQ� VHUYLFHV�
RWKHU�WKDQ�DQQRXQFHG�LQ�5DLOZD\�%XGJHWV�KDYH�EHHQ�LPSOHPHQWHG�LQ�WKH�ILQDQFLDO�\HDU������
����XSWR�1RYHPEHU��������
¾ $XJPHQWDWLRQ�RI�&RDFKHV�� �
'XULQJ�\HDU����������XSWR�2FWREHU������������FRDFKHV�KDYH�EHHQ�DXJPHQWHG�JHQHUDWLQJ�PRUH�

WKDQ��������DGGLWLRQDO�EHUWKV�VHDWV��$OVR�����SDLUV�RI�LPSRUWDQW�DQG�SRSXODU�PDLO�H[SUHVV�WUDLQV�KDYH�
DOUHDG\�EHHQ�DXJPHQWHG�WR�������FRDFK�OHQJWK�

2XWFRPH�� &UHDWLQJ� DGGLWLRQDO� URRP� RI� PRUH� WKDQ� ����� DGGLWLRQDO� EHUWKV� LQ� SRSXODU� WUDLQV�
ZLWKRXW� DGYHUVH�HIIHFW�RQ� OLQH� FDSDFLW\�� RSWLPXP�XWLOL]DWLRQ�RI�5DLOZD\V� UHVRXUFHV�
ZLWKRXW�DGGLWLRQDO�EXUGHQ�RQ�5DLOZD\V�LQIUDVWUXFWXUH�DQG�LQFUHDVH�LQ�WKH�UHYHQXH�RI�
UDLOZD\V���

¾ 3XQFWXDOLW\�3HUIRUPDQFH��
0DQDJHPHQW�RI�SDVVHQJHU�FDUU\LQJ�WUDLQV��&RDFKLQJ�RSHUDWLRQV�� LV�RQH�RI� WKH�PRVW� LPSRUWDQW�

WDVNV� RI� WKH� ,QGLDQ� 5DLOZD\V�� :LWK� D� YLHZ� WR� VWUHDPOLQH� DQG� LPSURYH� HIILFLHQF\� RI� WKH� FRDFKLQJ�
RSHUDWLRQV�V\VWHP��,QGLDQ�5DLOZD\V�LQWURGXFHG�WKH�³,QWHJUDWH�&RDFKLQJ�0DQDJHPHQW�6\VWHP´��,&06��
LQ� -DQXDU\� ������ ,W� LV� D� FRPSXWHU� EDVHG� RQOLQH� V\VWHP� ZLWK� D� GHGLFDWHG� VRIWZDUH� IRU� DFFXUDWH�
UHSRUWLQJ�DQG�DQDO\VLV�RI�YROXPLQRXV�GDWD�JHQHUDWH�GXH�WR�FRDFKLQJ�WUDLQ�RSHUDWLRQV�RQ�D�URXQG�WKH�



���

FORFN�EDVLV��:LWK�WKH� LQWURGXFWLRQ�RI�&2,6�� WKH�IROORZLQJ�V\VWHPLF� LPSURYHPHQWV�KDYH�EHHQ�EURXJKW�
DERXW�LQ�FRDFKLQJ�RSHUDWLRQV��

x� 3DSHUOHVV�PDQDJHPHQW� WR�D� ODUJH�H[WHQW�ZLWK�RQOLQH�URXQG�WKH�FORFN�DFFHVV�WR�DOO�FRDFKLQJ�
WUDLQ�UXQQLQJ�LQIRUPDWLRQ�DW�GLYLVLRQDO��]RQDO�DQG�UDLOZD\�ERDUG�OHYHOV��x� 2Q�OLQH�OLYH�PRQLWRULQJ�RI�UXQQLQJ�RI�WUDLQV�DQG�DFFXUDWH�DQDO\VLV�RI�WKH�IDFWRUV�UHVSRQVLEOH�IRU�
ORVV�RI�SXQFWXDOLW\��x� ,QVWDQW� FRPPXQLFDWLRQ� QHWZRUN� WKDW� KDV� KHOSHG� LQ� IDVWHU� GHFLVLRQ� PDNLQJ� LQ� GD\� WR� GD\�
RSHUDWLRQV�DV�ZHOO�DV�GXULQJ�FULVLV�VLWXDWLRQV��x� 7KH�,&06�KDV�DOVR�KHOSHG�LQ�PDNLQJ�DFFXUDWH�IRUHFDVW�RI�WKH�UXQQLQJ�RI�WUDLQV�DQG�KDV�EHHQ�
OLQNHG�ZLWK�³1DWLRQDO�7UDLQ�(QTXLU\�6\VWHP´��17(6��IRU�WLPHO\�DQG�DFFXUDWH�GLVVHPLQDWLRQ�RI�
LQIRUPDWLRQ�WR�WKH�JHQHUDO�SXEOLF�SDVVHQJHU��

7KH�SXQFWXDOLW\�RI�0DLO�([SUHVV�WUDLQV��%*��RQ�WKH�,QGLDQ�5DLOZD\V�LQ�WKH�FDOHQGDU�\HDU������ZDV�
�����7KH�3XQFWXDOLW\�LQ�FDOHQGDU�\HDU�������XSWR�1RYHPEHU��ZDV������

¾ 3DVVHQJHU�$PHQLWLHV�
� 0RGHUQL]DWLRQ�RI�VWDWLRQV���
R 0RGHO�VWDWLRQ�

0RGHO�VWDWLRQ�VFKHPH�ZDV�LQ�YRJXH�EHWZHHQ�-XQH�������WR�1RYHPEHU���������,QLWLDOO\�
RQH�VWDWLRQ�SHU�'LYLVLRQ�RI�,QGLDQ�5DLOZD\V�ZDV�VHOHFWHG�XQGHU�WKH�VFKHPH���,Q�WKH�\HDU�������
WKH�FULWHULRQ�ZDV�UHYLVHG�WR�LQFOXGH�DOO�µ$¶�DQG�µ%¶�FDWHJRU\�VWDWLRQV�RQ�WKH�EDVLV�RI�WKH�DQQXDO�
SDVVHQJHU�HDUQLQJV�XQGHU�WKH�VFKHPH���8QGHU�WKLV�VFKHPH�����VWDWLRQV�ZHUH�VHOHFWHG�IRU�XS�
JUDGDWLRQ�� � 7KHVH� VWDWLRQV� DUH� SURYLGHG� ZLWK� KLJKHU� OHYHO� RI� DPHQLWLHV� WR� SURYLGH� JUHDWHU�
FXVWRPHU� VDWLVIDFWLRQ�� � 6XFK� IDFLOLWLHV� LQFOXGH� VHSDUDWH� ZDLWLQJ� KDOOV� IRU� XSSHU� FODVV� 	� �QG�
FODVV��17(6�� ,956��&ORFN� URRP�� LPSURYHG�FLUFXODWLQJ�DUHD�� WUDLQ� LQGLFDWLRQ�ERDUG��DGHTXDWH�
OLJKWLQJ�� LPSURYHG�VLJQDJH��6370V���876��3D\�	�8VH�7RLOHWV�HWF���$OO�����VWDWLRQV�LGHQWLILHG�
IRU�GHYHORSPHQW�XQGHU�µ0RGHO¶�6WDWLRQ�6FKHPH�KDYH�VLQFH�EHHQ�GHYHORSHG����

R 0RGHUQ�6WDWLRQ�
0RGHUQ�VWDWLRQ�VFKHPH�ZDV�LQ�YRJXH�EHWZHHQ���������DQG�����������,Q�WKLV�VFKHPH��

��VWDWLRQV�RQ�HDFK�'LYLVLRQ�ZHUH�LGHQWLILHG�IRU�GHYHORSLQJ�WKHP�DV�PRGHUQ�VWDWLRQV���,Q�DOO������
VWDWLRQV� LQ� WKH� \HDU���������DQG�����VWDWLRQV� LQ� WKH� \HDU��������� �WRWDO� ����VWDWLRQV��ZHUH�
LGHQWLILHG�RYHU�,QGLDQ�5DLOZD\V����

7KH� IDFLOLWLHV� WR� EH� SURYLGHG� XQGHU� WKLV� VFKHPH�� LQWHU� DOLD�� LQFOXGHV� JRRG� VHDWLQJ�
DUUDQJHPHQWV��ZDLWLQJ�KDOOV�� LPSURYHG�SODWIRUP�VXUIDFH�� VLJQDJH�� FLUFXODWLQJ� DUHD�ZLWK�JRRG�
LOOXPLQDWLRQ�� LPSURYHPHQW� RI� VWDWLRQ� IDoDGH�� SODWIRUP� VKHOWHU�� FOHDQOLQHVV� RI� VWDWLRQV�� HWF���
:KHUHYHU� UHTXLUHG�� SURIHVVLRQDO� DUFKLWHFWV�� FRQVXOWDQWV� ZHUH� HQJDJHG� IRU� GHYHORSLQJ� WKH�
VWDWLRQV� LQWR� PRGHUQ� VWDWLRQV�� � $OO� ���� VWDWLRQV� LGHQWLILHG� IRU� GHYHORSPHQW� XQGHU� µ0RGHUQ¶�
6WDWLRQ�6FKHPH�KDYH�VLQFH�EHHQ�GHYHORSHG����
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R $GDUVK�VWDWLRQ�
7KH� VFKHPH� RI�$GDUVK� VWDWLRQV� KDV� EHHQ� LQWURGXFHG� LQ� WKH� \HDU� ������ �8QGHU� WKLV�

VFKHPH�������VWDWLRQV�KDYH�EHHQ�VHOHFWHG�IRU�GHYHORSPHQW�DV�$GDUVK�6WDWLRQ�XSWR����������
2XW� RI� WKHVH�� ���� VWDWLRQV� KDYH� DOUHDG\� EHHQ� GHYHORSHG� �/LVW� RI� WKHVH� VWDWLRQV� LV� DW�
$QQH[XUH�%����5HPDLQLQJ�VWDWLRQV�DUH�WDUJHWHG�IRU�GHYHORSPHQW�E\�0DUFK¶������

1RUPV�IRU�SURYLVLRQ�RI�DPHQLWLHV�DW�VWDWLRQV� LGHQWLILHG�IRU�GHYHORSPHQW�XQGHU�$GDUVK�
6WDWLRQ� 6FKHPH� KDYH� EHHQ� UHYLVHG� LQ� $XJ¶����� WR� VKLIW� WKH� IRFXV� IURP� EHDXWLILFDWLRQ� WR�
IXQFWLRQDO� XWLOLW\� DQG� SDVVHQJHU� FRPIRUW�� � $V� SHU� WKH� QHZ� JXLGHOLQHV� RQ� $GDUVK� 6WDWLRQV�� D�
QXPEHU� RI� DGGLWLRQDO� DPHQLWLHV� DUH� SURSRVHG� WR� EH� SURYLGHG�� SDUWLFXODUO\�� DW� VWDWLRQV� IDOOLQJ�
XQGHU�µ'¶�DQG�µ(¶�&DWHJRU\���7KHVH�JXLGHOLQHV�VKDOO�EH�HIIHFWLYH�IRU�$GDUVK�VWDWLRQV�LGHQWLILHG�LQ�
��������DQG�RQZDUGV��$�VXPPDU\�RI�SURSRVHG�DPHQLWLHV�DW�$GDUVK�6WDWLRQV�DV�SHU� UHYLVHG�
JXLGHOLQHV�LV�DV�XQGHU���
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$PHQLWLHV 67$7,21�&$7(*25<
$� $ % & ' ( )

�� ,PSURYHPHQW�WR�
IDFDGH�RI�WKH�VWDWLRQ�
EXLOGLQJ�

<HV� <HV� <HV� <HV� <HV� <HV +DOWV�
RSHUDWHG�

�E\�
FRQWUDFWRUV

�� 5HWLULQJ�5RRP� <HV� <HV� �� ��� ��� ���
�� :DLWLQJ�URRP��ZLWK�

EDWKLQJ�IDFLOLWLHV��IRU�
8SSHU�FODVV�ZLWK�79�

<HV� <HV� ��� ��� ��� ���

�� :DLWLQJ�URRP��ZLWK�
EDWKLQJ�IDFLOLWLHV��IRU�
RWKHU�FODVVHV�ZLWK�79�

<HV� <HV� <HV� ��� <HV�ZLWK�
RXW�
EDWKLQJ�
IDFLOLW\�

6HDWLQJ��
FOXVWHU��
HQFORVXUH��RQ�
PDLQ�
3ODWIRUP�

�� 6HSDUDWH�/DGLHV�
ZDLWLQJ�URRP�ZLWK�
EDWKLQJ�IDFLOLWLHV���IRU�
ODGLHV�

<HV� <HV� ��� ��� ��� ���

�� &ORDN�URRP� <HV� <HV� <HV� ��� ��� ���
�� &RPSXWHU�%DVHG�

3XEOLF�$GGUHVV�
6\VWHP�

<HV� <HV� <HV� <HV� <HV� ���

�� &LUFXODWLQJ�DUHD�ZLWK�
/LJKWLQJ�

<HV� <HV� <HV� <HV� <HV� ���
�� /DQGVFDSLQJ�RI�

FLUFXODWLQJ�DUHD
<HV� <HV� <HV� ��� <HV� <HV�

��� (DUPDUNHG�SDUNLQJ� <HV� <HV� <HV� <HV� <HV� ���
��� 3UHSDLG�WD[L�5DGLR�

WD[L�ERRWK�
<HV� <HV� ��� ��� ��� ���

��� (OHFWURQLF�7UDLQ�
,QGLFDWRU�%RDUG��
3ODVPD�79�7UDLQ�
LQGLFDWRU�V\VWHP�

<HV� <HV� <HV� <HV� ��� ���

��� /LIWV�HVFDODWRUV�
�VXEMHFW�WR�IHDVLELOLW\��

<HV� <HV� ��� <HV� ��� ���
��� 6LJQDJH� <HV� <HV� <HV� <HV� <HV� <HV�
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$PHQLWLHV 67$7,21�&$7(*25<
$� $ % & ' ( )

��� 3D\�	�8VH�WRLOHWV�LQ�
FLUFXODWLQJ�DUHD�
�FRQFRXUVH�DUHD�

<HV� <HV� <HV� <HV� <HV� <HV�

��� /HYHO�RI�3ODWIRUP� +LJK� +LJK� +LJK� +LJK� +LJK� 0HGLXP�
��� $&�9,3�/RXQJH� <HV� ��� ��� ��� ��� ���
��� &RDFK�,QGLFDWLRQ�

%RDUG�
<HV� <HV� ��� ��� ��� ���

��� )RRW���2YHU�%ULGJH�
�)2%��

<HV� <HV� <HV� <HV�
:LGHU�

<HV� <HV�
��� :DWHU�&RROHU� <HV� <HV� <HV� <HV� <HV� <HV�
��� 3DVVHQJHU�

5HVHUYDWLRQ�6\VWHP�
�356��

<HV� <HV� <HV� ��� 876�
FXP�356

876�FXP�
356�

��� 8QUHVHUYHG�7LFNHWLQJ�
6\VWHP��876��

<HV� <HV� <HV� <HV� <HV� <HV�
��� $GHTXDWH� OLJKWLQJ�

DUUDQJHPHQWV� ZLWK�
HQHUJ\� HIILFLHQW� ILWWLQJ�
	� IL[WXUHV� RQ� SODWIRUP�
DQG� )2%�� FLUFXODWLQJ�
DUHD�FRQFRXUVH�HWF��

<HV� <HV� <HV� <HV� <HV� <HV�

��� %DWWHU\�&DU� <HV� ��� ��� ��� ��� ���
��� 5DPSV�DW�HQWU\�WR�

VWDWLRQ�IRU�3K\VLFDOO\�
KDQGLFDSSHG�DQG�6U��
FLWL]HQV�

<HV� <HV� <HV� <HV� <HV� <HV�

��� 6HSDUDWH�3DUNLQJ�IRU�
GLVDEOHG�SHUVRQV�

<HV� <HV� <HV� <HV� <HV� ���
��� 1RQ�VOLSSHU\�ZDONZD\�

IURP�SDUNLQJ�ORW�WR�
VWDWLRQ�EOGJ�

<HV� <HV� <HV� <HV� <HV� ���

��� $�WRLOHW�RI�3+� <HV� <HV� <HV� <HV� ��� ���
��� µ0D\�,�KHOS�\RX¶�ERRWK� <HV� <HV� <HV� <HV� ��� �����
��� 7ROO\� SDWK�HQG�

SDWKZD\� IRU�
LQWHUSODWIRUP�
PRYHPHQW� RI�
ZKHHOFKDLU�IRU�3+�

<HV� <HV� <HV� <HV� <HV� <HV�

��� :KHHO�FKDLU� <HV� <HV� <HV� <HV� <HV� <HV�
��� 0RELOH�FKDUJLQJ�

SRLQWV�#�
<HV� <HV� <HV� <HV� <HV� <HV�

�:KHUH�3D\�	�8VH�LV�QRW�IHDVLEOH��GHSDUWPHQWDO�WRLOHWV�ZLOO�EH�SURYLGHG��
�VXLWDEOH�IDFHOLIW�VKDOO�EH�JLYHQ�WR�WKH�EXLOGLQJ���
�VXEMHFW�WR�DYDLODELOLW\�RI�VSDFH�DQG�IHDVLELOLW\��2UQDPHQWDO�WUHHV�VXLWDEOH�IRU�FOLPDWH�RI�WKH�DUHD�

PD\�EH�SODQWHG�ZLWK�RU�ZLWKRXW�ODQGVFDSLQJ�LI�IHDVLEOH����VXEMHFW�WR�QHHG�DQG�GHPDQG�±�*0V�GHFLVLRQ�LQ�WKLV�UHJDUG�LV�ILQDO��x� =RQDO� UDLOZD\V� DUH� SHUPLWWHG� WR� KLUH� ORFDO� FRQVXOWDQWV�DUFKLWHFWV� IRU� IDFHOLIW� DQG� IDoDGH�
LPSURYHPHQW��

#� 6XEMHFW�WR�DYDLODELOLW\�RI�SRZHU�VXSSO\�



���

� )DFLOLWLHV�IRU�SK\VLFDOO\�KDQGLFDSSHG��
,Q� RUGHU� WR� SURYLGH� EHWWHU� DFFHVVLELOLW\� IRU� SK\VLFDOO\� FKDOOHQJHG� SDVVHQJHUV� DW� 5DLOZD\�

VWDWLRQV�� LW� KDV� EHHQ� GHFLGHG� WR� SURYLGH� VKRUW� WHUP� IDFLOLWLHV� YL]�� VWDQGDUG� UDPS�ZLWK� UDLOLQJ� IRU�
EDUULHU� IUHH� HQWU\�� HDUPDUNLQJ� RI� DW� OHDVW� RQH� SDUNLQJ� ORW� IRU� WZR� YHKLFOHV� XVHG� E\� GLVDEOHG�
SHUVRQV��D�QRQ�VOLSSHU\�ZDONZD\�IURP�SDUNLQJ�ORW�WR�EXLOGLQJ��VLJQDJHV�RI�DSSURSULDWH�YLVLELOLW\��DW�
OHDVW� RQH� GULQNLQJ� ZDWHU� WDS� VXLWDEOH� IRU� XVH� E\� D� GLVDEOHG� SHUVRQ�� DW� OHDVW� RQH� WRLOHW� RQ� WKH�
JURXQG�IORRU�DQG�µ0D\�,�KHOS�\RX¶�ERRWK�DUH�SODQQHG�WR�EH�SURYLGHG�DW�DOO�VWDWLRQV��EHJLQQLQJ�ZLWK�
µ$�¶��µ$¶�	�µ%¶�FDWHJRU\�VWDWLRQV���3UHVHQWO\��WKHUH�DUH�����µ$�¶��µ$¶�	�µ%¶�FDWHJRU\�VWDWLRQV�RQ�,QGLDQ�
5DLOZD\�� � 3UHVHQWO\�� VWDQGDUG� UDPS� KDYH� EHHQ� SURYLGHG� DW� DERXW� ����� VWDWLRQV�� DW� OHDVW� RQH�
SDUNLQJ�ORW�IRU�WZR�YHKLFOHV�XVHG�E\�GLVDEOHG�SHUVRQV�DW�DERXW�����VWDWLRQV��QRQ�VOLSSHU\�ZDONZD\�
IURP�SDUNLQJ� ORW� WR�VWDWLRQ�	�VLJQDJHV�RI�DSSURSULDWH�YLVLELOLW\�DW�DERXW�����VWDWLRQV��DW� OHDVW�RQH�
GULQNLQJ�ZDWHU�WDS�VXLWDEOH�IRU�XVH�E\�D�GLVDEOHG�SHUVRQ�DW�DERXW������VWDWLRQV��DW�OHDVW�RQH�WRLOHW�
RQ� WKH� JURXQG� IORRU� DW� DERXW� ����� VWDWLRQV� KDYH� EHHQ� SURYLGHG� DQG� IXUWKHU� ZRUNV� DUH� XQGHU�
SURJUHVV��

¾ (DVLHU�7LFNHWLQJ��
�:LWK�D� YLHZ� WR� IDFLOLWDWH�SXUFKDVH�RI� WLFNHWV�E\�SDVVHQJHUV� IURP�FRQYHQLHQW�DQG�QXPHURXV�
ORFDWLRQV��ZLWKRXW�WKH�QHHG�WR�JR�WR�WKH�5DLOZD\�&RXQWHU��YDULRXV�PHDVXUHV�KDYH�EHHQ�WDNHQ�
DV�GHWDLOHG�EHORZ��

x 7LFNHWLQJ�WKURXJK�,QWHUQHW��
R 5HVHUYDWLRQ� RQ� WKH� ,QWHUQHW� �L�WLFNHW��ZDV�VWDUWHG�E\�5DLOZD\V� WKURXJK� ,QGLDQ�5DLOZD\�

&DWHULQJ�DQG�7RXULVP�&RUSRUDWLRQ��,5&7&��LQ�������6XEVHTXHQWO\�LQ�������WKH�FRQFHSW�
RI�H�WLFNHWV�ZDV�LQWURGXFHG�

R ,Q�FDVH�RI�H�WLFNHWV�� WKH�SDVVHQJHU� WDNHV�SULQW�RXW� IURP�KLV�FRPSXWHU�DQG� WKHUH� LV�QR�
SK\VLFDO� WLFNHW� $GGLWLRQDOO\��VLQFH������� WKH�DXWKRUL]HG�606�VHQW�E\� ,5&7&�5DLOZD\V�
FRQWDLQLQJ� DOO� YLWDO� GHWDLOV� ZKHQ� GLVSOD\HG� WKURXJK� ODSWRSV�SDOPWRSV�PRELOH� SKRQHV�
FRPELQHG�ZLWK�YDOLG�SKRWR�LG�LQ�RULJLQDO��LV�DOVR�WUHDWHG�DV�DQ�LQVWUXPHQW�RQ�SDU�ZLWK�WKH�
(OHFWURQLF�5HVHUYDWLRQ�6OLS��(56��

R ,Q� WKH� EHJLQQLQJ�� WKH� YROXPH� RI� H�WLFNHWV� ERRNHG� ZDV� YHU\� ORZ�� ZKLFK� SLFNHG� XS�
VXEVHTXHQWO\�� 2QOLQH� ERRNLQJ� RI� 5DLOZD\� WLFNHWV� WKURXJK� ,5&7&� FRPSULVHG� RI� DERXW�
����RI�WRWDO�UHVHUYHG�5DLOZD\�WLFNHWV�ERRNHG�GXULQJ�)<����������'XULQJ�WKH�)<������
��� �XSWR�2FWREHU�� ������� �������� ODNK� WLFNHWV�ZHUH� ERRNHG� WKURXJK� LQWHUQHW�ZKLFK� LV�
�������PRUH�WKDQ�WKH�WLFNHWV�ERRNHG�GXULQJ�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�\HDU�

R ,W�LV�PDQGDWRU\�WKDW�DW�OHDVW�RQH�RI�WKH�SDVVHQJHUV�ERRNHG�RQ�WKH�H�WLFNHW�FDUU\�RQH�RI�
WKH�WHQ�SURRIV�RI� LGHQWLW\��LQ�RULJLQDO��IDLOLQJ�ZKLFK�DOO� WKH�SDVVHQJHUV�ERRNHG�RQ�DQ�H�
WLFNHW�DUH�WUHDWHG�DV�WUDYHOOLQJ�ZLWKRXW�WLFNHW�DQG�H[FHVV�FKDUJHG�DFFRUGLQJO\�

R ,5&7&� KDV� RSHQHG� WKH� (�ZDOOHW� VFKHPH� IRU� H�WLFNHWLQJ� ZKHUHLQ� XVHU� FDQ� GHSRVLW�
PRQH\�LQ�DGYDQFH�ZKLFK�FDQ�EH�XVHG�IRU�SD\PHQW�DW�WKH�WLPH�RI�ERRNLQJ�WLFNHWV��7KLV�
VFKHPH�LV�PHDQW�WR�UHGXFH�WUDQVDFWLRQV�IDLOXUH�GXH�WR�EDQN�SD\PHQW�UHODWHG�SUREOHPV�
DQG�WR�PDNH�WKH�SD\PHQW�SURFHVV�IDVW�



���

R :LWK� HIIHFW� IURP� ������������ WKH� WLPLQJ� RI� ERRNLQJ� RI� WLFNHWV� RQ� LQWHUQHW� KDV� EHHQ�
LQFUHDVHG� E\� ��� PLQXWHV� DQG� WKH� IDFLOLW\� LV� QRZ� DYDLODEOH� IURP� ����� KRXUV� WR��
�����KRXUV�GDLO\���

R 7KH�FDSDFLW\�RI�QHZ�H�WLFNHWLQJ�V\VWHP��1*(7��V\VWHP�KDV�EHHQ�IXUWKHU�HQKDQFHG�WR�
������WLFNHWV�SHU�PLQXWH�DQG���ODNK�FRQFXUUHQW�XVHUV�E\�DGGLQJ���QHZ�,WDQLXP�VHUYHUV�
DW�WKH�LQWHJUDWLRQ�OD\HU�DQG�DGGLQJ��7%�RI�PHPRU\�VSDFH��

R 6WHSV�KDYH�DOVR�EHHQ�WDNHQ� WR�GHWHU�FRUQHULQJ�RI� WLFNHWV�ERRNHG�WKURXJK� LQWHUQHW� OLNH�
LPSOHPHQWDWLRQ�RI�PLQLPXP�WLPH�FKHFN�LQ�ILOOLQJ�RI�SDVVHQJHU�GHWDLO�DQG�SD\PHQW�SDJH��
SODFLQJ�RI�&DSWFKD�DW�ORJLQ�SDJH��SDVVHQJHU�GHWDLO�SDJH�DQG�SD\PHQW�SDJH��ERRNLQJ�RI�
RQO\�WZR�WLFNHWV�SHU�XVHU�,'�LQ�D�GD\�IRU�$53�DQG�7DWNDO�ERRNLQJ��RQH�ERRNLQJ�LQ�RQH�
XVHU�ORJLQ�VHVVLRQ�H[FHSW�IRU�UHWXUQ��RQZDUG�MRXUQH\�EHWZHHQ������DQG������KRXUV��

R 'HIHQFH�7UDYHO�6\VWHP�KDV� EHHQ�GHYHORSHG�E\�0LQLVWU\� RI�'HIHQFH�ZLWK� WKH� KHOS� RI�
&5,6� DQG� ,5&7&� WR� ERRN� H�WLFNHWV� WKURXJK� ,5&7&¶V� 1*H7� V\VWHP� IRU� WKH� 'HIHQFH�
SHUVRQQHO�ZKLFK�ZLOO�HOLPLQDWH�LVVXH�RI�ZDUUDQWV�E\�WKH�'HIHQFH�DQG�ZLOO�VDYH�LPPHQVH�
PDQSRZHU� LQYROYHG� LQ� PDQXDO� LVVXH� RI� WLFNHWV�� UHDOL]DWLRQ� RI� WLFNHW� YDOXHV� DQG�
UHFRQFLOLDWLRQ�RI�DFFRXQWV��3UHVHQWO\�������XQLWV�KDYH�EHHQ�WUDLQHG�DQG�PLJUDWHG�WR�WKH�
V\VWHP��

x� ���:LWK�D�YLHZ� WR� IDFLOLWDWH� LPSOHPHQWDWLRQ�RI�UHYLVHG�UHIXQG�UXOHV�DQG� WR�SURYLGH�SDVVHQJHUV�
VXIILFLHQW� WLPH� JDS� EHWZHHQ� SUHSDUDWLRQ� RI� FKDUWV� DQG� GHSDUWXUH� RI� WUDLQ�� LW� KDV� EHHQ�
GHFLGHG� WR� VWUHDPOLQH� WKH� IXQFWLRQLQJ� RI� &RPSXWHULVHG� 3DVVHQJHU� 5HVHUYDWLRQ� 6\VWHP�
�356�� ZKHUHLQ� UHVHUYDWLRQ� FKDUWV� DUH� LQYDULDEO\� SUHSDUHG� DW� OHDVW� �� KRXUV� EHIRUH� WKH�
VFKHGXOHG�GHSDUWXUH�RI�WKH�WUDLQ�DQG�LQ�FDVH�WKH�VDPH�LV�QRW�PDGH�E\�WKH�FKDUWLQJ�VHFWLRQ��
WKH�V\VWHP�DXWRPDWLFDOO\�ILQDOLVHV�WKHP���KRXUV�EHIRUH�WKH�VFKHGXOHG�GHSDUWXUH�RI�WKH�WUDLQ��
,PPHGLDWHO\�DIWHU�SUHSDUDWLRQ�RI�UHVHUYDWLRQ�FKDUW��WKH�UHVHUYDWLRQ�DJDLQ�EHFRPHV�RSHQ�DW�
WKH�356�DV�ZHOO�DV�RQ�LQWHUQHW�DQG�WKH�SDVVHQJHU�FDQ���

R� %RRN� WKH� DYDLODEOH� DFFRPPRGDWLRQ� LQ� WKH� WUDLQ� IRU� IXOO�� SDUWLDO� OHJ� RI� WKH�
MRXUQH\��LQ�FDVH�WKHUH�LV�QR�5$&�ZDLWOLVW�IRU�WKDW�OHJ��

R� ,Q�FDVH�WKHUH�LV�5$&��ZDLWLQJ�OLVW�LQ�WKH�WUDLQ��WKH�SDVVHQJHUV�ZLOO�EH�JLYHQ�WKH�
IDFLOLW\�WR�FDQFHO�WKH�WLFNHW�XS�WR����PLQXWHV�EHIRUH�WKH�VFKHGXOHG�GHSDUWXUH�RI�
WKH� WUDLQ�� 7KLV� ZLOO� IDFLOLWDWH� WKH� SDVVHQJHUV� SDUWLFXODUO\� SDUWLDOO\� FRQILUPHG�
SDVVHQJHUV�WR�GHFLGH�HLWKHU�WR�XQGHUWDNH�WKH�MRXUQH\�RU�WR�FDQFHO�WKHLU�WLFNHW�

$Q� DQDO\VLV� RI� ERRNLQJ� PDGH� DW� WKH� FXUUHQW� FRXQWHUV� DIWHU� SUHSDUDWLRQ� RI� ILUVW�
UHVHUYDWLRQ�FKDUW�GXULQJ�WKH�SHULRG������������WR������������UHYHDOV�WKDW�DV�DJDLQVW�������
WLFNHWV� LVVXHG�GXULQJ�WKH�SUHYLRXV�\HDU���������WLFNHWV�ZHUH� LVVXHG� LQ�FXUUHQW�\HDU�GXULQJ�
WKLV� SHULRG�� VKRZLQJ� DQ� LQFUHDVH� RI� ������ 7KH� LQFUHDVH� LQ� WHUPV� RI� SDVVHQJHUV� DQG�
HDUQLQJV�LV������DQG������UHVSHFWLYHO\��

x� :LWK� D� YLHZ� WR� HDVH� ERRNLQJ� RI� 7DWNDO� WLFNHWV�� 7DWNDO� WLPLQJV� KDYH� EHHQ� VWDJJHUHG� Z�H�I��
�����������ZKHUHLQ� UHVHUYDWLRQ�XQGHU�7DWNDO� VFKHPH�RSHQV�DW� �����KRXUV�RQ� WKH�SUHYLRXV�
GD\�RI� MRXUQH\�IURP�WUDLQ�RULJLQDWLQJ�VWDWLRQ�IRU�$&�FODVVHV�ZKHUHDV�WKDW� IRU�QRQ�$&�FODVVHV�
VWDUWV� DW� ����� KRXUV� RQ� WKH� SUHYLRXV� GD\� RI� MRXUQH\� IURP� WUDLQ� RULJLQDWLQJ� VWDWLRQ�� $OVR�� DOO�
W\SHV� RI� WLFNHWLQJ� DJHQWV� �<76.�� 576$V�� ,5&7&� DJHQWV�� HWF��� DUH� GHEDUUHG� IURP� ERRNLQJ�
WLFNHWV� GXULQJ� ILUVW� WKLUW\� PLQXWHV� RI� RSHQLQJ� RI� ERRNLQJ� L�H�� IURP� ����� WR� ����� KRXUV� IRU�
JHQHUDO�ERRNLQJV��DQG�IURP������WR������KRXUV�DQG������WR������KRXUV�IRU�7DWNDO�ERRNLQJ�LQ�
$&�	�QRQ�$&�FODVVHV�UHVSHFWLYHO\��

x 606�866'� EDVHG� WLFNHWLQJ� WKURXJK� PRELOH� SKRQHV��:LWK� D� YLHZ� WR� IDFLOLWDWH� WKRVH�
SDVVHQJHUV�ZKR�GR�QRW�KDYH�DFFHVV� WR� LQWHUQHW��D�VFKHPH�RI�606�866'�EDVHG�WLFNHWLQJ�
WKURXJK�QRQ�LQWHUQHW�EDVHG�PRELOH�SKRQHV�KDV�EHHQ�LQWURGXFHG���



���

x 6WDWLRQ� 7LFNHW� %RRNLQJ� $JHQWV� �67%$�� DW� µ(¶� FDWHJRU\� VWDWLRQ��67%$� VFKHPH� ZKLFK�
ZDV�LQWURGXFHG�DW�µ(¶�FDWHJRU\�VWDWLRQV�ZLWK�D�YLHZ�WR�IDFLOLWDWH�VDOH�RI�XQUHVHUYHG�WLFNHWV�DW�
VPDOOHU� VWDWLRQV� DQG� DOVR� WR� HQDEOH� VWDWLRQ�PDVWHU� WR� IRFXV� RQ� RSHUDWLRQDO� IXQFWLRQV� KDV�
EHHQ�UHYLVHG�

x 7LFNHWV�WKURXJK�SRVW�RIILFHV� :LWK�D�YLHZ�WR�H[SDQG�WKH�UHDFK�RI�UHVHUYHG�WLFNHWV�QHDUHU�
WR�GRRUVWHS�RI�SDVVHQJHUV�HYHQ�LQ�UHPRWH�DUHDV��,QGLDQ�5DLOZD\V�KDYH�VLJQHG�D�028�ZLWK�
WKH� 'HSDUWPHQW� RI� 3RVWV� IRU� VHOOLQJ� RI� UHVHUYHG� WLFNHWV� WKURXJK� 3RVW� 2IILFHV�� 8S� WR�
1RYHPEHU�������WKLV�IDFLOLW\�LV�DYDLODEOH�LQ�DERXW�����SRVW�RIILFHV�

x -$1�6$'+$5$1�7,&.(7�%22.,1*�6(:$.6��-7%6�� :LWK�D�YLHZ�WR�IDFLOLWDWH�LVVXLQJ�RI�
XQUHVHUYHG� WLFNHWV�� -DQVDGKDUDQ� 7LFNHW� %RRNLQJ� 6HZDNV� �-7%6�� DUH� EHLQJ� DSSRLQWHG�
RXWVLGH� VWDWLRQ� SUHPLVHV�� � 7KH\� DUH� SURYLGHG� 876� WHUPLQDOV� DQG� DUH� DOORZHG� WR� UHDOLVH�
FRPPLVVLRQ�IURP�WKH�SDVVHQJHUV��$URXQG������-7%6�KDYH�EHHQ�DSSRLQWHG�WLOO�1RYHPEHU��
�������

x <DWUL� 7LFNHW� 6XYLGKD� .HQGUD� �<76.���:LWK� D� YLHZ� WR� H[SDQG� WKH� IDFLOLWLHV� IRU� LVVXH� RI�
WLFNHWV� �ERWK� UHVHUYHG� DQG� XQUHVHUYHG��� LW� KDV� EHHQ� GHFLGHG� WR� DOORZ� SXEOLF� SULYDWH�
SDUWQHUVKLS� LQ� HVWDEOLVKPHQW� DQG� RSHUDWLRQ� RI� FRPSXWHULVHG� 356�FXP�876� WHUPLQDOV� E\�
DXWKRULVHG�WLFNHWLQJ�DJHQWV�RI�,QGLDQ�5DLOZD\V�DW�FHQWUHV�FDOOHG�<DWUL�7LFNHW�6XYLGKD�.HQGUD�
�<76.���$URXQG����<76.�DUH�IXQFWLRQDO�WLOO�1RYHPEHU��������

x *R�,QGLD�6PDUW�&DUG��*R�,QGLD�VPDUW�FDUG�VFKHPH�KDV�EHHQ�LQWURGXFHG�ZLWK�DQ�LQWHQWLRQ�
WR�UHGXFH� WKH� WUDQVDFWLRQ�WLPH�DW� WKH�ERRNLQJ�FRXQWHUV�IRU� WKH�FRQYHQLHQFH�RI�SDVVHQJHUV�
DV�LW�IDFLOLWDWHV�FDVKOHVV�WUDQVDFWLRQ��7KH�VFKHPH�KDV�EHHQ�ODXQFKHG�RQ�SLORW�EDVLV�RQ�WZR�
VHFWRUV�L�H��1HZ�'HOKL�0XPEDL�DQG�1HZ�'HOKL�+RZUDK��$W�SUHVHQW��WKH�*R�,QGLD�VPDUW�FDUG�
HQDEOHV�SDVVHQJHUV�WR�SD\�IRU�UHVHUYHG�DQG�XQUHVHUYHG�WLFNHWV��

x 8QUHVHUYHG�WLFNHW�ERRNLQJ�WKURXJK�PRELOH�SKRQH��:LWK�D�YLHZ�WR�IDFLOLWDWH�SDVVHQJHUV�
DQG� WR� UHGXFH� WKH� UXVK� DW� WKH� WLFNHW�ERRNLQJ�FRXQWHUV�� XQUHVHUYHG� WLFNHW�ERRNLQJ� WKURXJK�
PRELOH�SKRQH�KDV�EHHQ�LQWURGXFHG�RQ�SLORW�EDVLV�RQ�VXEXUEDQ�VHFWLRQV�RI�0XPEDL��&HQWUDO�
DQG�:HVWHUQ���&KHQQDL��1HZ�'HOKL�3DOZDO�VHFWLRQ��3DSHUOHVV�VHDVRQ�WLFNHWV�WKURXJK�PRELOH�
SKRQH� KDV� EHHQ� ODXQFKHG� RQ� VXEXUEDQ� VHFWLRQV� RI� 0XPEDL� �&HQWUDO� DQG� :HVWHUQ���
&KHQQDL�VXEXUEDQ���6RXWKHUQ�5DLOZD\��DQG�1HZ�'HOKL�3DOZDO�VHFWLRQ�RI�1RUWKHUQ�5DLOZD\��
$OVR�� SDSHUOHVV� SODWIRUP� WLFNHWV� WKURXJK� PRELOH� SKRQH� KDV� EHHQ� ODXQFKHG� DW� FHUWDLQ�
VWDWLRQV�RYHU�1RUWKHUQ��6RXWKHUQ��&HQWUDO�DQG�:HVWHUQ�5DLOZD\��

x &RQFHVVLRQ�EDVHG�WLFNHWLQJ� LQFOXGLQJ�RQOLQH� WLFNHWLQJ� IRU� WKH�SK\VLFDOO\�FKDOOHQJHG�
SHUVRQV� XVLQJ� 3KRWR� ,GHQWLW\� &DUG� LVVXHG� E\� WKH� 5DLOZD\V��:LWK� D� YLHZ� WR� IDFLOLWDWH�
3K\VLFDOO\� &KDOOHQJHG� SHUVRQV� IRU� DYDLOLQJ� FRQFHVVLRQDO� WLFNHWV� RQOLQH�� D� VFKHPH� RI�
FRQFHVVLRQ� EDVHG� WLFNHWLQJ� IDFLOLW\� LQFOXGLQJ� RQOLQH� WLFNHWLQJ� IRU� 3K\VLFDOO\� &KDOOHQJHG�
SHUVRQV�RQ�WKH�DXWKRULW\�RI�3KRWR�,GHQWLW\�&DUG� LVVXHG�E\�WKH�5DLOZD\V�ZDV�LQWURGXFHG�RQ�
SLORW�EDVLV�RYHU�1RUWKHUQ�5DLOZD\��,QVWUXFWLRQV�KDYH�VLQFH�EHHQ�LVVXHG�WR�DOO�=RQDO�5DLOZD\V�
IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�WKLV�VFKHPH�RYHU�DOO�=RQDO�5DLOZD\V��

� &KDQJHV�PDGH�LQ�WKH�5HIXQG�5XOH�
:LWK� HIIHFW� IURP������������� FHUWDLQ� SURYLVLRQV� RI�5DLOZD\�3DVVHQJHUV� �&DQFHOODWLRQ� RI� 7LFNHWV�

DQG� 5HIXQG� RI� )DUH�� 5XOHV� KDYH� EHHQ� DPHQGHG� DQG� FRPSUHKHQVLYH� 5DLOZD\� 3DVVHQJHUV�
�&DQFHOODWLRQ� RI� 7LFNHWV� DQG� 5HIXQG� RI� )DUH�� 5XOHV� ����� KDYH� EHHQ� QRWLILHG� WKURXJK� *D]HWWH�
1RWLILFDWLRQ�*�6�5������(���GDWHG�������������

7KH� UHDVRQV� IRU�PDNLQJ� WKH� FKDQJHV� DUH� WR� SURYLGH� EHQHILW� WR� WKH� SDVVHQJHUV� DV� ZHOO� DV�
FKHFN�PLVXVH�RI�UHIXQG�UXOHV�E\�XQVFUXSXORXV�HOHPHQWV�DV�GHWDLOHG�EHORZ��



���

�$��%HQHILWV�WR�3DVVHQJHUV��

L��3DVVHQJHUV�DUH�DEOH�WR�NQRZ�WKH�ILQDO�VWDWXV�RI�WKHLU�WLFNHW�DW�OHDVW���KRXUV�LQ�DGYDQFH�RI�WKH�
VFKHGXOHG�WUDLQ�GHSDUWXUH�WLPH��
LL��7KH�EHUWKV�UHOHDVHG�GXH�WR�FDQFHOODWLRQ�QRZ�EHFRPH�DYDLODEOH�IRU�ERRNLQJ�WR�SDVVHQJHUV�
WLOO�PLQXWHV� EHIRUH� WKH� DFWXDO� GHSDUWXUH� RI� WKH� WUDLQ� WKURXJK� LQWHUQHW� DV�ZHOO� DV� RQ� WKH� 356�
FRXQWHUV�DW�WKH�VWDWLRQ��
LLL��3DVVHQJHUV�DW�HQURXWH�VWDWLRQV�FDQ�JHW�DYDLODEOH�DFFRPPRGDWLRQ�WKURXJK�WKH�V\VWHP�HYHQ�
DIWHU�GHSDUWXUH�RI�WKH�WUDLQ�IURP�WKH�RULJLQDWLQJ�VWDWLRQ��
LY��$XWRPDWLF� UHIXQG�RI�H�WLFNHWV� IRU�FDQFHOOHG� WUDLQV�KDV�EHHQ�SURYLGHG�ZLWKRXW� UHTXLUHPHQW�
IRU�ILOLQJ�RI�WLFNHW�GHSRVLW�UHFHLSW���
Y���7KH�UHYLVHG�UXOHV�ZLOO�FDWDO\VH�IDFLOLW\�RI�0RELOH�WLFNHWLQJ��IRU�356�WLFNHWV��DV�ZHOO�DV�LVVXH�
RI�SDSHUOHVV�WLFNHWV��
YL�� 356� FRXQWHU� WLFNHWV� FDQ� QRZ� EH� FDQFHOOHG� DW� UHODWLYHO\� VPDOOHU� VWDWLRQV� ZKHUHYHU� 356�
ERRNLQJ� IDFLOLW\� LV�DYDLODEOH� WKURXJKRXW� WKH�GD\�DQG� IRU�JUDQWLQJ� UHIXQGV�EH\RQG� WKH�ZRUNLQJ�
KRXUV�RI�356�FRXQWHUV�FXUUHQW�FRXQWHUV���
YLL��7RXWLQJ�DFWLYLWLHV�VSHFXODWLYH�ERRNLQJ�E\�VHOOLQJ�RI�EHUWKV�DW�D�SUHPLXP�DW� ODVW�PLQXWH� WR�
JXOOLEOH�SDVVHQJHUV�ZRXOG�EH�GLVFRXUDJHG�VLQFH�QR�UHIXQG�RQ�FRQILUPHG�WLFNHW�LV�SHUPLVVLEOH�
DIWHU�IRXU�KRXUV�LQ�DGYDQFH�RI�WKH�VFKHGXOHG�GHSDUWXUH�RI�WKH�WUDLQ���

�%���%HQHILWV�WR�5DLOZD\��

L���%HUWKV�JRLQJ�YDFDQW�RQ�DFFRXQW�RI�ODVW�PLQXWH�FDQFHOODWLRQV�DQG�DIWHU�GHSDUWXUH�RI�WKH�WUDLQ�
DUH�QRZ�HOLPLQDWHG��
LL��9DFDQW�EHUWKV�JHQHUDWHG�RQ�DFFRXQW�RI�FDQFHOODWLRQV�DUH�DOORWWHG�WKURXJK� WKH�V\VWHP� LQ�D�
WUDQVSDUHQW�PDQQHU�LQVWHDG�RI�EHLQJ�DOORWWHG�E\�7LFNHW�FKHFNLQJ�VWDII�RQ�WKH�WUDLQ���
LLL��%RJXV�FODLPV�IRU�UHIXQGV�DIWHU�WUDYHO�JHW�HOLPLQDWHG�VLQFH�UHIXQG�DIWHU�GHSDUWXUH�RI�WKH�WUDLQ�
DUH�QRW�SHUPLVVLEOH��
LY��&DQFHOODWLRQ�FKDUJHV�KDYH�EHHQ�LQFUHDVHG�VLQFH�LW�LQYROYHV�WZR�WUDQVDFWLRQV��QDPHO\��RQH�
IRU�ERRNLQJ�DQG�DQRWKHU� IRU�FDQFHOODWLRQ�� �&OHUNDJH�DQG�FDQFHOODWLRQ�FKDUJH�DUH�FROOHFWHG�WR�
FRYHU�WKH�RSHUDWLQJ�FRVW�RI�FDQFHOODWLRQ�RI�WLFNHWV��,QFUHDVHV�LQ�WKHVH�FKDUJHV�DUH�H[SHFWHG�WR�
GLVLQFHQWLYL]H�VSHFXODWLYH�ERRNLQJV�DOVR��
,PSRUWDQW�FKDQJHV�PDGH� LQ�5DLOZD\�3DVVHQJHUV��&DQFHOODWLRQ�RI� WLFNHWV�DQG� UHIXQG�RI� IDUH��

5XOHV�HIIHFWLYH�IURP������������DUH�DV�XQGHU���
6O�
1R���

3UH�UHYLVHG :�H�I������������
�� &OHUNDJH�FKDUJHV
� /HY\� RI� FOHUNDJH� SHU� SDVVHQJHU� IRU�

FDQFHOODWLRQ� RI� XQUHVHUYHG�� 5$&� DQG�
ZDLWOLVWHG�WLFNHWV�ZDV�DV�XQGHU���
�L���8QUHVHUYHG��VHFRQG�FODVV���5V�������
�LL�� 6HFRQG� FODVV� �UHVHUYHG�� DQG� RWKHU�
FODVVHV��5V������

/HY\� RI� FOHUNDJH� SHU� SDVVHQJHU� IRU�
FDQFHOODWLRQ�RI�XQUHVHUYHG��5$&�DQG�ZDLWOLVWHG�
WLFNHWV�DUH�DV�XQGHU���
�L�����8QUHVHUYHG��VHFRQG�FODVV���5V�������
�LL����6HFRQG�FODVV��UHVHUYHG��DQG�RWKHU�FODVVHV��
5V������



���

6O�
1R���

3UH�UHYLVHG :�H�I������������
�� 5HIXQG�RI�IDUH�RQ�XQXVHG�&RQILUPHG��5HVHUYHG��WLFNHWV
�L�� ��� KRXUV� EHIRUH� WKH� VFKHGXOHG� GHSDUWXUH� RI�

WKH� WUDLQ�� PLQLPXP� FDQFHOODWLRQ� FKDUJH� ZDV�
OHYLHG�DV�XQGHU���
�VW$&�H[HFXWLYH�FODVV����5V�����
�$&��VW�FODVV������������������5V�����
�$&�$&&��$�HFRQRP\�����5V����
6HFRQG�VOHHSHU�FODVV�����5V����
6HFRQG�FODVV�������������������5V����

��� KRXUV� EHIRUH� WKH� VFKHGXOHG� GHSDUWXUH� RI�
WKH� WUDLQ�� PLQLPXP� FDQFHOODWLRQ� FKDUJH� LV�
OHYLHG�DV�XQGHU���

�VW�$&�H[HFXWLYH�FODVV����5V�����
�$&��VW�FODVV��������������������5V�����
�$&�$&&��$�HFRQRP\�����5V�����
6HFRQG�VOHHSHU�FODVV�����5V�����
6HFRQG�FODVV��������������������5V�����

�LL�� %HWZHHQ� ��� KRXUV� DQG� �� KRXUV� EHIRUH� WKH�
VFKHGXOHG�GHSDUWXUH�RI�WKH�WUDLQ�FDQFHOODWLRQ�
FKDUJH� ZDV� ���� RI� WKH� IDUH� VXEMHFW� WR�
PLQLPXP�FKDUJH�DV�SHU��L��DERYH��

%HWZHHQ� ��� KRXUV� DQG� ��� KRXUV� EHIRUH� WKH�
VFKHGXOHG� GHSDUWXUH� RI� WKH� WUDLQ� FDQFHOODWLRQ�
FKDUJH� LV�����RI� WKH� IDUH�VXEMHFW� WR�PLQLPXP�
FKDUJH�DV�SHU��L��DERYH��

�LLL�� %HWZHHQ� �� KRXUV� EHIRUH� WKH� VFKHGXOHG�
GHSDUWXUH�RI�WKH� WUDLQ�DQG�XSWR���KRXUV�DIWHU�
WKH�DFWXDO�GHSDUWXUH�RI�WKH�WUDLQ��FDQFHOODWLRQ�
FKDUJH�ZDV�����VXEMHFW�WR�PLQLPXP�FKDUJH�
DV�SHU��L��DERYH��

%HWZHHQ� ��� KRXUV� DQG� �� KRXUV� EHIRUH� WKH�
VFKHGXOHG� GHSDUWXUH� RI� WKH� WUDLQ� FDQFHOODWLRQ�
FKDUJH� LV�����VXEMHFW� WR�PLQLPXP�FKDUJH�DV�
SHU��L��DERYH��

�LY� 1R� UHIXQG� DIWHU� WKH� DERYH� WLPH� OLPLW� ZDV�
SHUPLVVLEOH��

1R� UHIXQG� DIWHU� WKH� DERYH� WLPH� OLPLW� LV�
SHUPLVVLEOH��

�� 5HIXQG�RQ�XQXVHG�5$&�:DLWOLVWHG�3DUWLDOO\�FRQILUPHG�WLFNHWV
�L�� ,I� 3DUWLDOO\� FRQILUPHG� WLFNHWV� ZDV� SUHVHQWHG�

IRU� FDQFHOODWLRQ� XSWR� WZR� KRXUV� DIWHU� WKH�
DFWXDO� GHSDUWXUH� RI� WKH� WUDLQ�� IXOO� UHIXQG�
PLQXV�FOHUNDJH�FKDUJH�ZDV�UHIXQGHG��

,I� 3DUWLDOO\� FRQILUPHG� WLFNHW� LV� SUHVHQWHG� IRU�
FDQFHOODWLRQ� XSWR� KDOI� DQ� KRXU� EHIRUH� WKH�
VFKHGXOHG� GHSDUWXUH� RI� WKH� WUDLQ� IXOO� UHIXQG�
PLQXV�FOHUNDJH�FKDUJH�LV�UHIXQGHG��

�LL�� ,I� 5$&�:DLWOLVWHG� WLFNHWV� ZDV� SUHVHQWHG� IRU�
FDQFHOODWLRQ�XSWR�WKUHH�KRXUV�DIWHU�WKH�DFWXDO�
GHSDUWXUH� RI� WKH� WUDLQ�� IXOO� UHIXQG� PLQXV�
FOHUNDJH�FKDUJH�ZDV�UHIXQGHG��

,I� 5$&�:DLWOLVWHG� WLFNHWV� LV� SUHVHQWHG� IRU�
FDQFHOODWLRQ� XSWR� KDOI� DQ� KRXU� EHIRUH� WKH�
VFKHGXOHG� GHSDUWXUH� RI� WKH� WUDLQ� IXOO� UHIXQG�
PLQXV�FOHUNDJH�FKDUJH�LV�UHIXQGHG��

�� 5HIXQG�RQ�H�WLFNHWV�RQ�FDQFHOODWLRQ�RI�WUDLQV
� %HIRUH� ������������ IRU� UHIXQG� RI� IDUH� RQOLQH�

7LFNHW�'HSRVLW�5HFHLSW��7'5��KDG�WR�EH�ILOHG��
:�H�I�� ������������ DXWRPDWLF� UHIXQG� LV�
FUHGLWHG� LQ� WKH� DFFRXQW� IURP� ZKLFK� ERRNLQJ�
WUDQVDFWLRQ� WRRN� SODFH�� )LOLQJ� RI� RQOLQH� 7LFNHW�
'HSRVLW�5HFHLSW��7'5��LV�QRW�UHTXLUHG���

x� 7R�IDFLOLWDWH�WKH�SDVVHQJHUV�KDYLQJ�356�FRXQWHU� WLFNHWV��RQH�RI� WKH�876�FRXQWHU�KDV�EHHQ�
FRQYHUWHG�LQWR�876�FXP�356�FRXQWHU�DW�VWDWLRQV��ZKHUHYHU�356�ERRNLQJ�IDFLOLW\�LV�DYDLODEOH��
IRU�JUDQW�RI�UHIXQG�RI�356�FRXQWHU�WLFNHWV�EH\RQG�WKH�ZRUNLQJ�KRXUV�RI�356�FRXQWHUV�FXUUHQW�
FRXQWHUV�� 7KLV� IDFLOLW\� VKDOO� EH� DYDLODEOH� RQ� WKH� WLFNHWV� IRU� WKRVH� WUDLQV� ZKRVH� VFKHGXOHG�
GHSDUWXUH�WLPH�LV�ZLWKLQ����KRXUV�IURP�WKH�WLPH�RI�FDQFHOODWLRQ�RI�WLFNHWV���

x� 6SHFLDO� WUDLQV�DUH�QRZ�EHLQJ� LQWURGXFHG�RQ�HLWKHU�G\QDPLF�IDUH�YDULDEOH�IDUHV�RU�RQ�VSHFLDO�
FKDUJHV��ZKLFK�DUH�KLJKHU� WKDQ� WKH� QRUPDO� IDUH�RI� WKH� UHJXODU� WUDLQ� VHUYLFHV��5DLOZD\V�DUH�
JHWWLQJ�DGGLWLRQDO�UHYHQXHV�GXH�WR�UXQQLQJ�RI� WKHVH�WUDLQ�VHUYLFHV��7KHVH�VHUYLFHV�DUH�RYHU�
DQG�DERYH�WKH�UHJXODU�WUDLQ�WLPHWDEOHG�WUDLQV���



���

x� 7R�FUHDWH�DGGLWLRQDO� DFFRPPRGDWLRQ� IRU�SDVVHQJHUV�RI�VHFRQG�FODVV�=RQDO�5DLOZD\V�KDYH�
EHHQ�HPSRZHUHG�WR�GHFODUH�UHTXLVLWH�QXPEHUV�RI�VOHHSHU�FODVV�FRDFKHV�LQ� LGHQWLILHG�WUDLQV�
DV� VHFRQG�FODVV�XQUHVHUYHG�FRDFKHV� LQ� WKH�QRPLQDWHG�VHFWLRQV�GXULQJ� GD\WLPH�ZKHUH� WKH�
VOHHSHU�FODVV�FRDFKHV�DUH�UXQQLQJ�HPSW\�RU�LQ�ORFNHG�FRQGLWLRQ�GXH�WR�LQVXIILFLHQW�GHPDQG��
6HFRQG�FODVV�IDUH�VKDOO�EH�FKDUJHG�IRU�WUDYHO�LQ�VXFK�FRDFKHV��

¾ ,QIRUPDWLRQ�7HFKQRORJ\�
7KH� YLVLRQ� RI� ,QGLDQ� 5DLOZD\V� IRU� ,7� LV� WR� UHDFK� D� VWDJH� ZKHUH� DOO� LQIRUPDWLRQ� QHHGV� RI� WKH�

RUJDQL]DWLRQ� FDQ� EH� PHW� E\� FRPSUHKHQVLYH� LQIRUPDWLRQ� KLJKZD\� DYDLODEOH� WR� ERWK� LQWHUQDO� DQG�
H[WHUQDO�VWDNH�KROGHUV�DQG�LPSURYH�SHUVRQDO�SURGXFWLYLW\�DW�DOO�OHYHOV�E\�HIIHFWLYH�XVH�RI�WHFKQRORJ\��

,Q� WKH� \HDU� ����� WKH� JHRJUDSKLFDO� UHDFK� RI� WKH� FXVWRPHU� LQWHUIDFH� DSSOLFDWLRQV� ZDV� IXUWKHU�
H[WHQGHG� WR� UHPRWH� DUHDV� ZKLOH� VRPH� QHZ� DSSOLFDWLRQV� ZHUH� FRPPHQFHG�� 7KH� SURMHFW�ZLVH�
DFKLHYHPHQWV�DUH�KLJKOLJKWHG�EHORZ��

x (QKDQFLQJ�FDSDELOLWLHV�LQ�H�WLFNHWLQJ��7KH�V\VWHP�FDSDELOLWLHV�LQ�H�WLFNHWLQJ�KDYH�EHHQ�
HQKDQFHG� WR� VXSSRUW� ������ WLFNHWV� SHU� PLQXWH� DQG� DOORZ� DERYH� �� ODNK� VLPXOWDQHRXV�
XVHUV�DW�DQ\�SRLQW�RI�WLPH��x )DFLOLW\�RI�&RLQ�2SHUDWHG�$XWRPDWLF�7LFNHW�9HQGLQJ�0DFKLQHV��3URFXUHPHQW�RI������
&RLQ�FXP�FDUG�RSHUDWHG�$XWRPDWLF�7LFNHWLQJ�9HQGLQJ�0DFKLQHV�KDYH�EHHQ�DSSURYHG�IRU�
FRPPLVVLRQLQJ�RQ�DOO�=RQDO�5DLOZD\V��$ERXW�����VXFK�PDFKLQHV�DUH�DOUHDG\�IXQFWLRQDO��
,Q�DGGLWLRQ�DERXW������6PDUW�&DUG�EDVHG�$790V�DUH�DOVR�IXQFWLRQDO�x )DFLOLW\� IRU� 3ODWIRUP� 7LFNHWV� DQG� 8QUHVHUYHG� WLFNHWV� RYHU� PRELOH� SKRQH��0RELOH�
EDVHG�8QUHVHUYHG� 7LFNHWLQJ� KDV� EHHQ� ODXQFKHG� DW�1HZ�'HOKL�3DOZDO� VHFWLRQ��0XPEDL�
6XEXUEDQ�DQG�&KHQQDL�6XEXUEDQ�VHFWLRQV�x 0RYLQJ�WRZDUGV�SDSHUOHVV�RIILFHV�LQ�,QGLDQ�5DLOZD\V�LQ���\HDUV��$�3LORW�3URMHFW�KDV�
EHHQ� ODXQFKHG� LQ� VRPH� 'LUHFWRUDWHV� RI� 5DLOZD\� %RDUG� LQ� 6HSWHPEHU�� ������ $OO�
'LUHFWRUDWHV� RI� WKH� 0LQLVWU\� DUH� SODQQHG� WR� EH� FRYHUHG� LQ� ��������� 2QFH� WKH� SLORW� LV�
VXFFHVVIXO��LW�ZLOO�EH�UROOHG�RXW�LQ�GLIIHUHQW�=RQDO�5DLOZD\V��3URGXFWLRQ�8QLWV�DQG�WUDLQLQJ�
LQVWLWXWLRQV�LQ�D�SKDVHG�PDQQHU�x ([WHQVLRQ� RI� &RPSXWHUL]HG� 3DUFHO� 0DQDJHPHQW� 6\VWHP�� 3DUFHO� 0DQDJHPHQW�
6\VWHP�KDV�EHHQ�LPSOHPHQWHG�RQ�'HOKL�+RZUDK��'HOKL�0XPEDL��'HOKL�&KHQQDL��+RZUDK�
0XPEDL�DQG�+RZUDK�&KHQQDL�FRUULGRUV�x 2QOLQH� :DJRQ� 'HPDQG� 5HJLVWUDWLRQ��2Q�OLQH� V\VWHP� IRU� UHJLVWUDWLRQ� RI� GHPDQG� IRU�
UDNHV�DQG�ZDJRQV�IRU�IUHLJKW�PRYHPHQW�KDV�EHHQ�ODXQFKHG�RQ������������x 3DVVHQJHU�5HVHUYDWLRQ� 6\VWHP� �356���7KLV� V\VWHP� LV� IXQFWLRQDO� DW�PRUH� WKDQ� �����
ORFDWLRQV�x 8QUHVHUYHG� 7LFNHWLQJ� 6\VWHP� �876��� 0RVW� RI� WKH� VWDWLRQV� DUH� QRZ� LVVXLQJ�
FRPSXWHUL]HG�XQUHVHUYHG�WLFNHWV�WKURXJK�WKLV�V\VWHP�

5HWLULQJ�5RRP�%RRNLQJ��5HWLULQJ�5RRPV�DUH�DYDLODEOH�DW�PDMRU�VWDWLRQV�RQ�,QGLDQ�5DLOZD\V��
&RPSXWHUL]HG� ERRNLQJ� RI� 5DLOZD\� UHWLULQJ� URRP� RQ� LQWHUQHW� KDV� EHHQ� LPSOHPHQWHG� DW� DERXW� ����
VWDWLRQV�
¾ &DWHULQJ�

x 0RELOH�8QLWV���

7\SH�RI�XQLW /LFHQVHH�DV�RQ�
�����������

'HSDUWPHQWDO�DV�RQ�
�����������

7RWDO
3DQWU\�&DU�� ���� ��� ����



���

x 6WDWLF�8QLWV����� � � � � �����������
R� 8QLWV�ZLWK�/LFHQVHHV������������������������������������������������R� 'HSDUWPHQWDO�8QLWV���������������������������������������������������

7\SH�RI�XQLWV��ZLWK�OLFHQVHHV� 1XPEHUV
6PDOO�&DWHULQJ�8QLWV�DW�$��%�	�&��FDWHJRU\�VWDWLRQ�� ����
6PDOO�&DWHULQJ�8QLWV�DW�'��(�	�)��FDWHJRU\�VWDWLRQ� ����
)RRG�3OD]D�� ���
)DVW�IRRG�8QLW�� ��
$90V� ���
0LON�6WDOO�� ���
%RRN�6WDOO� ����
&XULR�6WDOO�� ���
([FOXVLYH�&KHPLVW�VWDOO� ��
2WKHUV��&HOO�NLWFKHQ��55�DW�$��	�$���+30&�VWDOO���-XLFH�
VWDOO�HWF���

���

(DUQLQJ�'HWDLOV�RI�'HSDUWPHQW�8QLWV��)RU�WKH�\HDU����������
� � � � � � �ൠ��,Q�&URUH��
5HFHLSW�IURP�FDWHULQJ�GHSDUWPHQW�� �������������
3URILW��/RVV��IURP�GHSDUWPHQW�FDWHULQJ�� ��������������

¾ 5DLO�7RXULVP�
x %XGGKLVW�&LUFXLW�6SHFLDO�7UDLQ��7KLV�VSHFLDO�WUDLQ�IRU�%XGGKLVW�&LUFXLW�ZDV�IODJJHG�RII�RQ��WK

2FWREHU�������,W�RIIHUV�D���1LJKWV�����'D\V�DOO� LQFOXVLYH�WRXU�FRYHULQJ�YDULRXV�GHVWLQDWLRQV�RI�
WKH�%XGGKLVW�&LUFXLW�� � %XGGKLVW�&LUFXLW� LWLQHUDU\� FRYHUV�%RGKJD\D��5DMJLU��1DODQGD�� 6DUQDWK��
9DUDQDVL�� /XPELQL� �1HSDO��� .XVKLQDJDU�� 6UDYDVWL�� $JUD�� 'XULQJ� WKH� )<� ������ ��� �XS� WR�
'HF¶����� WRWDO� RI� ���� SDVVHQJHUV� DYDLOHG� WKLV� VHUYLFH� LQ� �� WULSV�� 7KLV� WUDLQ� LV� EHLQJ� ZLGHO\�
SXEOLFL]HG� DQG�DFFODLPHG� LQ� ,QWHUQDWLRQDO� DQG�1DWLRQDO�PHGLD�� ,QWHUQDWLRQDO� 7UDYHO� 7UDGH� LQ�
YDULRXV�FRXQWULHV�KDV�DSSUHFLDWHG�WKLV�SURMHFW��$�QHWZRUN�RI�*HQHUDO�6DOHV�$JHQWV�KDV�EHHQ�
FUHDWHG�LQ�YDULRXV�FRXQWULHV��

x 6HPL�OX[XU\�WUDLQ���'HVHUW�DQG�+HULWDJH�&LUFXLWV��7R�PHHW�WKH�GHPDQG�RI�KLJK�HQG�,QGLDQV�
DQG�,QWHUQDWLRQDO�WRXULVWV�IRU�D�WRXULVW�WUDLQ��VHPL�OX[XU\�WUDLQV�DUH�LQWURGXFHG�WR�EULGJH�WKH�JDS�
EHWZHHQ�/X[XU\�7RXULVW� 7UDLQV� DQG�%XGJHW� WRXULVW� WUDLQV�� 7KH� VHUYLFH�ZDV�RSHUDWHG� RQ� WZR�
FLUFXLWV� L�H�� 'HVHUW� &LUFXLW� �'HOKL�� -DLVDOPHU�� -RGKSXU�� -DLSXU�� 'HOKL�� DQG� +HULWDJH� &LUFXLW�
�'HOKL�� 9DUDQDVL�� .KDMXUDKR�� $JUD�� 'HOKL��� 7KH� LQDXJXUDO� WULS� RI� 'HVHUW� &LUFXLW� 7UDLQ� ZDV�
RSHUDWHG�RQ������������ZLWK����SDVVHQJHUV�LQFOXGLQJ�)$0�	�0HGLD�SDVVHQJHUV��ZKHUHDV�WKH�
LQDXJXUDO� WULS�RI�+HULWDJH�ZDV�RSHUDWHG�RQ������������ZLWK����SDVVHQJHUV� LQFOXGLQJ�)$0�	�
0HGLD�SDVVHQJHUV�

x %KDUDW�'DUVKDQ�7UDLQ��7KLV�VSHFLDO� WUDLQ�ZDV�ODXQFKHG� LQ�������WR�HQDEOH�FRPPRQ�PDQ�WR�
YLVLW� WKH� SODFHV�RI�7RXULVP��5HOLJLRXV��+LVWRULFDO� LPSRUWDQFH� LQ� WKH� FRXQWU\�� DW� DQ�DIIRUGDEOH�
SULFH���7KHVH�DUH�KLJKO\�SRSXODU�WULSV�RSHUDWLQJ�DW�SHDN�RFFXSDQFLHV��'XULQJ�WKH�\HDU���������
�XS� WR� 'HF¶����� ��� %KDUDW� 'DUVKDQ� WULSV� ZHUH� RSHUDWHG� DFURVV� WKH� FRXQWU\� ZLWK� D� WRWDO� RI�
������� SDVVHQJHUV�� ,Q� DGGLWLRQ� WR� WKH� WUDLQ� MRXUQH\�� WKH� SDFNDJH� WDNHV� FDUH� RI� WKH�
UHTXLUHPHQWV�RI� WKH�SDVVHQJHUV�VXFK�DV�IRRG�� URDG� WUDQVSRUW� WR� WKH�WRXULVW�VSRWV�� LQVXUDQFH��
VWD\�DW�GHVWLQDWLRQ�HWF�



���

x 6WDWH�6SHFLDO�7RXULVW�7UDLQV��,QGLDQ�5DLOZD\V�LQ�DVVRFLDWLRQ�ZLWK�,5&7&�KDV�EHHQ�RSHUDWLQJ�
6WDWH� 6SHFLDO� 7UDLQV� IRU� 6WDWHV� RI� 0DGK\D� 3UDGHVK�� &KKDWWLVJDUK�� 5DMDVWKDQ� DQG� 8WWDU�
3UDGHVK�*RYW��� IRU� WKH�HOGHUO\�SHRSOH�RI� UHVSHFWLYH�VWDWHV�DJHG����DQG�DERYH��7KHVH� WUDLQV�
FRYHU� YDULRXV� GHVWLQDWLRQV� VXFK� DV� 9DLVKQR� 'HYL�� $MPHU�� 6KLUGL�� 7LUXSDWL�� 5DPHVKZDUDP��
'ZDUND��6RPQDWK��6KLNKDUML��$PULWVDU��6KDUDYDQEDOJROD��9HODQNDQQL�HWF��7KH�FRPSUHKHQVLYH�
VHUYLFHV� LQFOXGH� WUDLQ� DQG� URDG� WUDQVSRUWDWLRQ�� VWD\� DW� GHVWLQDWLRQV�� PHDOV�� VLJKWVHHLQJ��
LQVXUDQFH�� VHFXULW\�� HWF� 'XULQJ� WKH� \HDU� �������� �XS� WR� 'HF¶����� ���� WULSV� KDYH� EHHQ�
RSHUDWHG� XQGHU� WKH� VFKHPH�ZLWK� ������� QXPEHU� RI� SDVVHQJHUV��2Q� WKH� UHTXHVW� RI� 3XQMDE�
6WDWH�*RYW���WKLV�VHUYLFH�KDV�DOVR�EHHQ�VWDUWHG�IURP�YDULRXV�GHVWLQDWLRQV�RI�3XQMDE�WR�$MPHU��
3XVKNDU��1DQGHG��9DUDQDVL��HWF��IURP�������������

x 3LOJULP�6SHFLDO�7RXULVW�7UDLQV��7KH�SURGXFW�ZDV�ODXQFKHG�E\�,5&7&�RQ������������WR�IXOILO�
WKH�%XGJHW�&RPPLWPHQW�DQG�FRYHU�VSHFLDO�3LOJULP�FLUFXLWV�OLNH�'HYL�&LUFXLW��-\RUWLUOLQJ�&LUFXLW��
'KDP� <DWUD�� 6LNK� &LUFXLW�� %XGGKLVW� &LUFXLW�� -DLQ� FLUFXLW�� HWF�� 6LQFH� LQFHSWLRQ�� ,5&7&� KDV�
RSHUDWHG����WULSV��XSWR�'HF��������RI�WKLV�WUDLQ�RQ�GLIIHUHQW�5HOLJLRXV�FLUFXLWV�

x .LVDQ� <DWUD� WUDLQ��$V� SHU� WKH� 5DLO� %XGJHW� DQQRXQFHPHQW� ��������� WZR� 6SHFLDO� WUDLQV� IRU�
IDUPHUV�ZHUH�RSHUDWHG�E\�,5&7&�ZLWK�WKH�DYDLODEOH�%KDUDW�'DUVKDQ�UDNHV��)LUVW�ZDV�RSHUDWHG�
RQ� ����������� WR� ����������� H[�0DGXUDL� WR� %KRSDO� ZLWK� ���� IDUPHUV� DQG� DQRWKHU� ZDV�
RSHUDWHG�H[�/XFNQRZ�WR�,]]DWQDJDU��3DQWQDJDU�	�1DLQLWDO�IURP������������WR������������ZLWK�
����IDUPHUV�

x *DQGKL�&LUFXLW�6SHFLDO�7UDLQ��$V�SHU�WKH�5DLO�%XGJHW�DQQRXQFHPHQW�RI�)<����������,5&7&�
KDV�RSHUDWHG� WZR�*DQGKL�&LUFXLW�6SHFLDO�7UDLQV� L�H�� ILUVW� IURP������������ WR������������H[�
0DGXUDL� ZLWK� ���� SDVVHQJHUV� DQG� DQRWKHU� ZDV� RSHUDWHG� H[�� -DEDOSXU� IURP� ����������� WR�
�����������ZLWK�����SDVVHQJHUV��

x 5DLO� 7RXU� 3DFNDJHV�� ,5&7&� KDV� GHYHORSHG� HFRQRPLFDOO\� SULFHG� UDLO� WRXU� SDFNDJHV� IRU�
GHVWLQDWLRQV� DOO� RYHU� WKH� FRXQWU\�� 7KHVH� SDFNDJHV� LQFOXGH� FRQILUPHG� UDLO� UHVHUYDWLRQ�� URDG�
WUDQVIHU�� KRWHO� DFFRPPRGDWLRQ��PHDOV�� WRXU� JXLGH� VHUYLFHV�� HWF�� DQG� SURYLGH� VLQJOH� ZLQGRZ�
VHUYLFH�WR�WRXULVW��'XULQJ����������XS�WR�'HF¶�����D�WRWDO�RI��������SDVVHQJHUV�DYDLOHG�,5&7&�
WRXU�SDFNDJHV�

x &RUSRUDWH�7UDYHO�6HUYLFHV��,5&7&�KDV�JRW�SHUPLVVLRQ�RI�&RUSRUDWH�7UDYHO�IURP�0LQLVWU\�RI�
)LQDQFH�WR�ERRN�WLFNHWV�IRU�0LQLVWULHV��368V�DQG�RWKHU�DXWRQRPRXV�ERGLHV�DQG�PDGH�,5&7&�
DV�7KLUG�&RUSRUDWLRQ�WR�SURYLGH�WKHVH�VHUYLFHV��,5&7&�LV�RIIHULQJ�FRPSOHWH�7UDYHO�VHUYLFHV�WR�
&RUSRUDWH�ZKLFK�LQFOXGH�DLU�WLFNHWLQJ��ERRNLQJ�RI�GRPHVWLF�DV�ZHOO�DV�,QWHUQDWLRQDO�KRWHOV��FDE�
UHQWDO��SDVVSRUW�DQG�YLVD�IDFLOLWDWLRQ��LQVXUDQFH�	�IRUHLJQ�H[FKDQJH�VHUYLFH��

x 2XWERXQG�DQG�'RPHVWLF�$LU�SDFNDJHV�� ,Q� WKH�)<���������� ,5&7&�KDYH�RSHUDWHG�VHYHUDO�
RXWERXQG� SDFNDJHV� DQG� WULHG� WR� UHJXODUL]H� WRXUV� WR� GHVWLQDWLRQV� OLNH� 6LQJDSRUH�� 7KDLODQG��
'XEDL�� 6UL� /DQND� HWF�� ,5&7&� KDV� DOVR� RSHUDWHG� 'RPHVWLF� $LU� SDFNDJHV� IRU� .HUDOD�� 6KLUGL��
7LUXSDWL��-DPPX�	�.DVKPLU��$QGDPDQ�	�1LFREDU�IURP�YDULRXV�FLWLHV�'HOKL��&KHQQDL��.RONDWD��
%DQJDORUH� DQG� 0XPEDL�� )L[HG� DLU� GHSDUWXUH� SDFNDJHV� IURP� 'HOKL� DV� ZHOO� DV� &LW\� WRXU� E\�
+HOLFRSWHU� IURP�0XPEDL� DUH� EHFRPLQJ� SRSXODU��'XULQJ� )<� �������� �XS� WR�'HF¶����� DSSUR[�
������SDVVHQJHUV�DUH�VHUYHG��

x (GXFDWLRQDO� 7RXUV�� ,5&7&� RSHUDWHG� HGXFDWLRQDO� WRXUV� IRU� VWXGHQWV� XQGHU� LWV� ³WUDYHO� WR�
OHDUQ´� VFKHPH� DQG� KDV� WLHG� XS� ZLWK� WKH� .HQGUL\D� 9LG\DOD\D� 6DQJDWKDQ� DQG� YDULRXV� 6WDWH�
*RYHUQPHQWV� DV�ZHOO� DV� SULYDWH� VFKRROV� IRU� RSHUDWLQJ� HGXFDWLRQDO� WRXUV� IRU� FKLOGUHQ�� ,Q� WKH�
\HDU� �������� �XS� WR�'HF¶������������ VWXGHQWV� �������� VWXGHQW� KDYH� EHHQ� WUDYHOOHG� LQ� ORFDO�
VFKRRO�WRXU�RI�'HOKL��DQG�WHDFKHUV�DYDLOHG�WKH�IDFLOLW\�RI�HGXFDWLRQDO�WRXUV��

x 7RXULVP� SRUWDO� DQG� 7RXULVP� &HQWUHV�� ,5&7&� PDQDJHV� WKH� WRXULVP� SRUWDO�
ZZZ�LUFWFWRXULVP�FRP� ZKLFK� VHUYHV� DV� D� VLQJOH� SRLQW� WUDYHO� VROXWLRQ� SURYLGLQJ� WRXULVW� WUDLQ�
ERRNLQJV��WRXU�ERRNLQJV��KRWHO�ERRNLQJV��FDU�UHQWDO��FKDUWHUV��DLU�WLFNHWLQJ�HWF��,5&7&�KDV�DOVR�
VHW�XS� WRXULVP�IDFLOLWDWLRQ�FHQWUHV�DW�YDULRXV�FLWLHV�RI� WKH�FRXQWU\�ZKLFK�DGG�XS� WKH�VHUYLFHV�
UHQGHUHG�WR�WKH�WRXULVWV�
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¾ /X[XU\�7RXULVW�7UDLQV
x 3DODFH� RQ� :KHHOV�� 7KLV� OX[XU\� WRXULVW� WUDLQ� LV� EHLQJ� RSHUDWHG� E\� ,QGLDQ� 5DLOZD\V� LQ�

DVVRFLDWLRQ�ZLWK�5DMDVWKDQ�7RXULVP�'HYHORSPHQW�&RUSRUDWLRQ� LQ�5DMDVWKDQ�VHFWRU� LQFOXGLQJ�
'HOKL�$JUD� IRU�PRUH� WKDQ� WZR�DQG�D�KDOI�GHFDGH��)RU� WKH� ODVW� IHZ�\HDUV�� WKH� WUDLQ�KDV�EHHQ�
UXQQLQJ�ZLWK�DERYH�DYHUDJH�RFFXSDQF\��

x 'HFFDQ�2G\VVH\��,W�LV�EHLQJ�RSHUDWHG�LQ�DVVRFLDWLRQ�ZLWK�0DKDUDVKWUD�7RXULVP�'HYHORSPHQW�
&RUSRUDWLRQ� IRU� RSHUDWLRQ� RI� WRXUV� LQ� 0DKDUDVKWUD� DQG� *RD� VHFWRU�� 7KH� WUDLQ� DOVR� KDV�
VSHFLDOL]HG�LWLQHUDULHV�RQ�RWKHU�H[RWLF�GHVWLQDWLRQV�IRUP�GLIIHUHQW�VWDWH�OLNH�5DMDVWKDQ��*XMDUDW��
'HOKL��8WWDU�3UDGHVK��0DGK\D�3UDGHVK��.DUQDWDND�HWF��

x *ROGHQ�&KDULRW��7KH�OX[XU\�WRXULVW�WUDLQ�ZDV�ODXQFKHG�LQ������LQ�DVVRFLDWLRQ�ZLWK�.DUQDWDND�
6WDWH�7RXULVP�'HYHORSPHQW�&RUSRUDWLRQ� IRU�RSHUDWLRQ� LQ�.DUQDWDND�*RD�VHFWRU��7KH� WUDLQ� LV�
DOVR�RSHUDWHG�RQ�FLUFXLW�LQYROYLQJ�.DUQDWDND��7DPLO�1DGX��.HUDOD��3XGXFKHUU\�HWF��

x 5R\DO�5DMDVWKDQ�RQ�:KHHOV�� ,Q� YLHZ�RI� WKH�SRSXODULW\�DQG�GHPDQG�RI� µ3DODFH�RQ�:KHHOV¶�
RQH�PRUH�OX[XU\�WRXULVW�WUDLQ�µ5R\DO�5DMDVWKDQ�RQ�:KHHOV¶�KDV�EHHQ� ODXQFKHG� LQ�DVVRFLDWLRQ�
ZLWK�5DMDVWKDQ�7RXULVP�'HYHORSPHQW�&RUSRUDWLRQ� LQ�������7KH�WUDLQ� LV�DV�XSJUDGHG�YHUVLRQ�
RI�3DODFH�RQ�:KHHOV�DQG�FRYHUV�PRVWO\� WKH�VDPH�VHFWRU�DV�GRQH�E\�3DODFH�RQ�:KHHOV�EXW�
.KDMXUDKR�DQG�9DUDQDVL�LQ�DGGLWLRQ��

x 0DKDUDMDV¶�([SUHVV��$�OX[XU\�WRXULVW�WUDLQ�0DKDUDMDV¶�([SUHVV�LQ�DVVRFLDWLRQ�ZLWK�,5&7&�KDV�
EHHQ� LQWURGXFHG� LQ� ������ 7KH� WUDLQ� FRQVLVWV� RI� ��� FRDFKHV� ZLWK� IRXUWHHQ� JXHVW� FDUULDJHV�
SURYLGLQJ�IRXU�FODVVHV�RI�DFFRPPRGDWLRQ�QDPHO\�'HOX[H�FDELQV��-XQLRU�6XLWH��6XLWH�DQG�RQH�
WUXO\� FODVVLFDO� 3UHVLGHQWLDO� VXLWH�� (YHU\� FDELQ� KDV� ODUJH�ZLQGRZ�GHVLJQHG� VR� WKDW� JXHVW� FDQ�
VDYRXU� HYHU\� ELW� RI� PDJQLILFHQW� ,QGLD�� $OO� SDVVHQJHU� FDUV� FRPH� ZLWK� LQGHSHQGHQW� FDELQ�
FRQWUROOHG� DLU� FRQGLWLRQLQJ�� ZDWHU� ILOWUDWLRQ� V\VWHP�� HQYLURQPHQW� IULHQGO\� WRLOHWV�� SQHXPDWLF�
VXVSHQVLRQ�� OLYH� WHOHYLVLRQ��:L�)L� LQWHUQHW��&&79�FDPHUD��KDLU� GU\HU��HOHFWURQLF� VDIH�GHSRVLW�
ER[��EDWK�WXEV��LQ�VXLWH�DQG�SUHVLGHQWLDO�VXLWH���,W�RSHUDWHV�ZLWK���GLIIHUHQW�SDQ�,QGLD�LWLQHUDULHV�
FRYHULQJ� WKH� LPSRUWDQW� WRXULVW�GHVWLQDWLRQV�RYHU�1RUWKHUQ��:HVWHUQ�DQG�&HQWUDO� ,QGLD�� ,W� LV�D�
ZRUOG¶� OHDGLQJ� OX[XU\� WRXULVW� WUDLQ� IRU� WKUHH� FRQVHFXWLYH� \HDUV� L�H�� ������ ����� 	� ����� DV�
DQQRXQFHG�LQ�:RUOG�7UDYHO�$ZDUG�FHUHPRQ\���

2XWFRPH�� 5XQQLQJ�RI�PRUH� DQG�PRUH� WRXULVW� WUDLQV� RQ� LPSRUWDQW� WRXULVW� FLUFXLWV� DV�
SHU�UHTXLUHPHQW��

¾ &OHDQOLQHVV�	�+\JLHQH�RQ�5DLOZD\V�
,PSURYLQJ� XSRQ� WKH� VWDQGDUG� RI� FOHDQOLQHVV� DQG� +\JLHQH� LQ� FRDFKHV� LV� D� KLJK� SULRULW\� DUHD� RI�

,QGLDQ� 5DLOZD\V�� 7R� WKLV� HQG�� IROORZLQJ� VFKHPHV� KDYH� EHHQ� ODXQFKHG� DQG� LPSOHPHQWHG� RQ� ,QGLDQ�
5DLOZD\V��

x ,QWHQVLYH�PHFKDQL]HG� FOHDQLQJ� RI� FRDFKHV� LQ� WKH� FRDFKLQJ� GHSRWV� WKURXJK� SURIHVVLRQDO�
DJHQFLHV�LV�EHLQJ�FDUULHG�RXW��+HDY\�GXW\�PDFKLQHV�VXFK�DV�KLJK�SUHVVXUH�MHW�FOHDQHUV��IORRU�
VFUXEEHUV��YDFXXP�VXFWLRQ�FOHDQHUV�HWF��DUH�GHSOR\HG�IRU�WKH�SXUSRVH��7KLV�KDV�DOUHDG\�EHHQ�
LPSOHPHQWHG� LQ�����FRDFKLQJ�GHSRWV�RQ�GLIIHUHQW�=RQDO�5DLOZD\V�����PRUH�FRDFKLQJ�GHSRWV�
DUH�SODQQHG�IRU�LPSOHPHQWDWLRQ�RI�WKLV�VFKHPH��

x 2Q�%RDUG�+RXVH�.HHSLQJ�6FKHPH��2%+6��KDV�EHHQ�SUHVFULEHG�LQ�DOO�5DMGKDQL��6KDWDEGL��
'XURQWR� 	�RWKHU� LPSRUWDQW� ORQJ� GLVWDQFH�0DLO�([SUHVV� WUDLQV� IRU� IUHTXHQW� FOHDQLQJ� RI� FRDFK�
WRLOHWV��GRRUZD\V��DLVOHV�	�SDVVHQJHU�FRPSDUWPHQWV�GXULQJ�WKH�UXQ�RI�WKH�WUDLQV��7KLV�VFKHPH�
KDV� EHHQ� LPSOHPHQWHG� RQ� DERXW� ���� SDLUV� RI� WUDLQV�� 7KH� VFKHPH� LV� IXUWKHU� SODQQHG� WR�
H[SDQGHG�WR�FRYHU�DOO�ORQJ�GLVWDQFH�0DLO�([SUHVV�WUDLQV�H[FOXGLQJ�SXUHO\�RYHUQLJKW�WUDLQV�

x &OHDQ�7UDLQ�6WDWLRQV�VFKHPH�KDV�EHHQ�SUHVFULEHG�IRU�OLPLWHG�PHFKDQL]HG�FOHDQLQJ�DWWHQWLRQ�
WR� LGHQWLILHG� WUDLQV� GXULQJ� WKHLU� VFKHGXOHG� VWRSSDJHV� HQURXWH� DW� QRPLQDWHG� ³&OHDQ� 7UDLQ�
6WDWLRQV´�ZLWK� IRFXV�RQ�FOHDQLQJ� DQG�GLVLQIHFWLQJ�RI� WRLOHWV�� GRRUZD\V� DQG� DLVOHV�� ���&76V�
KDYH�EHHQ�FRPPLVVLRQHG�VR�IDU�DFURVV�,QGLDQ�5DLOZD\V��
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x &RPSUHKHQVLYH� SHVW� DQG� URGHQW� FRQWURO� WUHDWPHQW� IRU� FRQWUROOLQJ� WKH� PHQDFH� RI� EXJV��
FRFNURDFKHV�DQG�URGHQWV�LV�EHLQJ�FDUULHG�RXW�LQ�%DVH�GHSRWV��)XPLJDWLRQ�RI�FRDFKHV�LV�DOVR�
EHLQJ�GRQH�E\�UDLOZD\V�DV�SHU�ORFDO�UHTXLUHPHQWV��7R�FRQWURO�WKH�PHQDFH�UDLOZD\V�KDYH�EHHQ�
DGYLVHG�IRU�FRPSOHWH�YDFDWLRQ�RI�SDQWU\�FDUV��ZKLFK�LV�D�PDMRU�VRXUFH�RI�LQIHVWDWLRQ��SULRU�WR�LWV�
LQWHQVLYH�FOHDQLQJ�DIWHU�LQ�EDVH�GHSRW��5DLOZD\V�KDYH�QRZ�DOVR�EHHQ�DGYLVHG�WR�FDUU\�RXW�SHVW�
DQG�URGHQW�WUHDWPHQW�RI�\DUG��SODWIRUP��VWDWLRQ�EXLOGLQJV��JDUEDJH�GXPS�DUHD�HWF��ZKLFK�DJDLQ�
DUH�SRWHQWLDO�VRXUFH�RI�LQIHVWDWLRQ�DQG�IURP�ZKHUH�WKHVH�JDLQ�HQWU\�LQWR�FRDFKHV����

x 6HWWLQJ� XS� RI� PHFKDQL]HG� ODXQGULHV� IRU� ZDVKLQJ� OLQHQ�� 0HFKDQL]HG� ODXQGULHV� KDYH�
DOUHDG\� EHHQ� VHW� XS� DW� ��� ORFDWLRQV�� ��� PRUH� ORFDWLRQ� DUH� LGHQWLILHG� IRU� VHWWLQJ� XS� RI�
PHFKDQL]HG� ODXQGULHV�� �� 1R�� RI� PHFKDQL]HG� ODXQGULHV� KDYH� EHHQ� VHW� XS� RQ� %227� �%XLOW��
2ZQ��2SHUDWH�� 7UDQVIHU��PRGHO� RQ� UDLOZD\� ODQG� WKURXJK� SULYDWH� LQYHVWPHQW��5DLOZD\V� KDYH�
UHSRUWHG� VLJQLILFDQW� UHGXFWLRQ� LQ� FRPSODLQWV� RQ� DFFRXQW� RI� OLQHQ� EHLQJ� VXSSOLHG� RQ� WUDLQV�
ZKHUHYHU��ZDVKLQJ�DQG�FOHDQLQJ�LV�EHLQJ�GRQH�WKURXJK�WKHVH�PHFKDQL]HG�ODXQGULHV�

x 3URYLVLRQ�RI�GXVWELQV�LQ�1RQ�$&�FRDFKHV��
'XVWELQV� DUH� DOUHDG\� EHLQJ� SURYLGHG� LQ� $&� FRDFKHV�� 7R� PHHW� WKH� REMHFWLYH� RI� 0LVVLRQ�
µ6ZDFKK�%KDUDW�$EKL\DQ¶�LW�KDV�EHHQ�GHFLGHG�E\�WKH�0LQLVWU\�RI�5DLOZD\V�WR�SURYLGH�GXVWELQV�
LQ�1RQ�$&�,&)�GHVLJQ�FRDFKHV�DV�ZHOO��3URGXFWLRQ�8QLWV�RI�,QGLDQ�5DLOZD\V�KDYH�DFFRUGLQJO\�
EHHQ�DGYLVHG�WR�SURYLGH�VXLWDEOH�GXVWELQV�LQ�DOO�QHZO\�PDQXIDFWXUH�FRDFKHV��3URGXFWLRQ�8QLWV�
KDYH�IXUWKHU�EHHQ�DGYLVHG�WR�LVVXH�&DUULDJH�$OWHUDWLRQ�,QVWUXFWLRQV�IRU�UHWURILWPHQW�RI�GXVWELQV�
LQ�1RQ�$&�FRDFKHV�E\�WKH�=RQDO�5DLOZD\V�IRU�GLIIHUHQW�GHVLJQ�RI�FRDFKHV�DOUHDG\�LQ�VHUYLFH�
DQG�ZLWKRXW�VXFK�SURYLVLRQV��

¾ �3UROLIHUDWLRQ�RI�)LUH�DQG�6PRNH�'HWHFWLRQ�6\VWHP�LQ�&RDFKHV��
:LWK�D�YLHZ�WR�LPSURYH�ILUH�VDIHW\�LQ�UXQQLQJ�WUDLQV��$XWRPDWLF�)LUH�DQG�6PRNH�'HWHFWLRQ�6\VWHP�
ZDV�SURYLGHG�RQ�FRDFKHV�RI�RQH�UDNH�RI�7UDLQ�1RV��������DQG�������1HZ�'HOKL�%KXEDQHVZDU�
5DMGKDQL� ([SUHVV� DV� SLORW� SURMHFW�� 7KH� V\VWHP� SURYLGHV� DGYDQFH� ZDUQLQJ� LQ� FDVH� RI� DQ\� ILUH�
KD]DUG�LQ�UXQQLQJ�WUDLQ�DQG�WKXV�HQDEOHV�WKH�SDVVHQJHUV�WR�SURWHFW�WKHP�IURP�ILUH��6XEVHTXHQWO\��
WZR� PRUH� UDNHV�� RQH� RI� 1HZ� 'HOKL�-DPPX� 7DZL� 5DMGKDQL� DQG� DQRWKHU� RI� .DFKHJXGD�
7LUXSDWL�*XQWXU�$&�'RXEOH�'HFNHU�KDYH�EHHQ�SURYLGHG�ZLWK�WKLV�V\VWHP��%DVHG�RQ�WKH�IHHGEDFN��
WHFKQLFDO� VSHFLILFDWLRQ� KDV� EHHQ� UHYLVHG� DQG� DLU� EUDNH� V\VWHP� KDV� EHHQ� LQWHUIDFHG� ZLWK� WKLV�
V\VWHP�IRU�VWRSSDJH�RI�WUDLQV�LQ�HPHUJHQF\�VLWXDWLRQV��

¾ �3URYLVLRQ�RI�%UDLOOH�VLJQDJH�LQ�SDVVHQJHU�FRDFKHV�
3UHVHQWO\�FRDFKHV�DUH�SURYLGHG�ZLWK�VLJQDJH��LQVWUXFWLRQV��VHDW�QRV�HWF�ZKLFK�DUH�PRVWO\�LQ�WKH�
IRUP�RI�YLQ\O�VWLFNHUV�PHWDOOLF�SODWHV�DQG�KDYH�QR�%UDLOOH�FKDUDFWHUV��,W�KDV�QRZ�EHHQ�SODQQHG�WR�
SURYLGH�VLJQDJHV�LQFRUSRUDWLQJ�WKH�LQIRUPDWLRQ�LQ�%UDLOOH�IRUP�DOVR�IRU�WKH�DLG�RI�YLVXDOO\�LPSDLUHG�
SDVVHQJHUV� LQ� DOO� WKH� FRDFKHV�� ,&)�&KHQQDL� KDV� GHYHORSHG� WHFKQLFDO� VSHFLILFDWLRQ� IRU�
LPSOHPHQWDWLRQ�LQ�GLIIHUHQW� W\SHV�RI�FRDFKHV��,Q�WKLV�UHJDUG�,&)��&KHQQDL�DQG�5&)��.DSXUWKDOD�
KDYH�DOVR�GLVSDWFKHG�IHZ�FRDFKHV�LQ�VHUYLFH�IRU�JDLQLQJ�ILHOG�H[SHULHQFH���

¾ 3URYLVLRQ�RI�'RXEOH�$FWLQJ�&RPSDUWPHQW�GRRUV�LQ�DLU�FRQGLWLRQHG�FRDFKHV�
)RU� LPSURYLQJ�HYDFXDWLRQ�PHDVXUHV�IURP�$&�FRPSDUWPHQWV� LQ�FDVH�RI�ILUH�HPHUJHQFLHV��%RDUG�
KDV�UHFHQWO\�DGYLVHG�38V�WR�GHYHORS�$&�FRPSDUWPHQW�GRRUV�ZKLFK�DUH�RSHQDEOH�IURP�ERWK�VLGHV�
�L�H�� LQVLGH�DQG�RXWVLGH���3UHVHQWO\�$&�FRPSDUWPHQW�GRRUV�RSHQ�RQO\� LQVLGH�FRPSDUWPHQW�VLGH��
7KLV�ZDV�DOVR�RQH�RI�WKH�&56�UHFRPPHQGDWLRQV�LQ�D�)LUH�$FFLGHQW�FDVH��,W�KDV�EHHQ�SODQQHG�WR�
PDNH�VXFK�SURYLVLRQV�LQ�DOO�WKH�FRDFKHV����



���

)UHLJKW�%XVLQHVV�
,QGLDQ� 5DLOZD\V� DUH� WKH� ODUJHVW� WUDQVSRUWHU� RI� EXON� FRPPRGLWLHV� LQ� WKH� FRXQWU\�

FDUU\LQJ�HVVHQWLDO�JRRGV�QHFHVVDU\�IRU�GHYHORSPHQW�DQG�HFRQRPLF�SURJUHVV��,QGLDQ�5DLOZD\V�
FDUULHG� �������� PLOOLRQ� WRQQHV� RI� IUHLJKW� LQ� ��������� 7KH� UHYHQXH� HDUQLQJ� IUHLJKW� ORDGLQJ�
SHUIRUPDQFH�LQ���������XS�WR�'HFHPEHU������ZDV��������PLOOLRQ�WRQQHV�DV�DJDLQVW��������
PLOOLRQ�WRQQHV�DFKLHYHG�GXULQJ�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�\HDU���

7KH� GHPDQG� IRU� IUHLJKW� ORDGLQJ� RQ� ,QGLDQ� 5DLOZD\V� LV� D� GHULYHG� GHPDQG� DQG� LV�
GHSHQGHQW� RQ� WKH� JURZWK� LQ� WKH� HFRQRP\�� HVSHFLDOO\� LQ� WKH� FRUH� VHFWRU� VLQFH� 5DLOZD\V� LV�
SULPDULO\� D� EXON� FDUULHU� RI� IUHLJKW��2YHUDOO�� WKH� ,QGLDQ�5DLOZD\V� KDYH� UHJLVWHUHG� D� JURZWK� RI�
������ LQ� WKH� SHULRG� $SULO� WR� 'HFHPEHU� ����� DV� FRPSDUHG� WR� ������ LQ� WKH� SHULRG� $SULO� WR�
'HFHPEHU� ������ $V� DJDLQVW� WKLV�� WKH� ,,3� LQGLFHV� IRU� WKH� FRUH� VHFWRU�� RQ�ZKLFK� WKH�5DLOZD\�
IUHLJKW� ORDGLQJ� LV� SULPDULO\� GHSHQGHQW�� VKRZHG� D� JURZWK� RI� ����� LQ� WKH� SHULRG� $SULO� WR�
1RYHPEHU�������DV�FRPSDUHG�WR������LQ�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�\HDU����
¾ 9LWDO�&DUJR�IORZV��

x &RDO�� ,Q� WKH� \HDU� ��������� &RDO� ORDGLQJ� VWRRG� DW� �������PLOOLRQ� WRQQHV� DV� DJDLQVW�
�������PLOOLRQ�WRQQHV�LQ����������&RDO�ORDGLQJ�LQ���������XS�WR�'HFHPEHU������KDV�
LQFUHDVHG�E\�������RYHU�WKH�FRUUHVSRQGLQJ�SHULRG�RI�ODVW�\HDU��&RDO�PRYHV�IURP�FRDO�
SURGXFLQJ�DUHDV�ORFDWHG�SDUWLFXODUO\�LQ�%LKDU��-KDUNKDQG�DQG�&HQWUDO�,QGLD�DQG�3RUWV�
WRZDUGV�PRUH� WKDQ�����7KHUPDO�3RZHU�6WDWLRQV� �736V��DQG�RWKHU�XVHUV� ORFDWHG�DOO�
RYHU�WKH�FRXQWU\���

2XWFRPH�� $GHTXDWH� DQG� WLPHO\� VXSSO\� RI� FRDO� ZDV�PDLQWDLQHG� WR� 3RZHU� +RXVHV� IRU�
HQHUJ\� JHQHUDWLRQ�� 7KH� FRDO� VWRFNV� ZLWK� 3RZHU� +RXVHV� FURVVHG� DQ�
XQSUHFHGHQWHG� OHYHO� RI� ��� 07� DV� RQ� ��WK� -DQXDU\� ����� GXH� WR� LQFUHDVHG�
WUDQVSRUWDWLRQ�E\�5DLOZD\V�

x )RRG� JUDLQV�� 0DMRU� )RRG� JUDLQV� ORDGLQJ� RQ� ,QGLDQ� 5DLOZD\V� LV� GRQH� E\� )RRG�
&RUSRUDWLRQ� RI� ,QGLD� �)&,�� IRU� WKH� 3XEOLF� 'LVWULEXWLRQ� 6\VWHP�� ,Q� WKH� \HDU� ���������
)RRG�JUDLQV�ORDGLQJ�VWRRG�DW�������PLOOLRQ�WRQQHV�DV�DJDLQVW�������PLOOLRQ�WRQQHV�LQ�
��������� 8S� WR� 'HFHPEHU� ������ ������ PLOOLRQ� WRQQHV� RI� IRRG� JUDLQV� KDYH� EHHQ�
ORDGHG� DJDLQVW� ������ PLOOLRQ� WRQQHV� XS� WR� 'HFHPEHU� ������ UHJLVWHULQJ� D� QHJDWLYH�
JURZWK�RI���������

2XWFRPH��9LWDO�PRYHPHQW�RI�IRRG�JUDLQV�ZLOO�EH�PDLQWDLQHG�LQ�WKH�FRXQWU\���
x )HUWLOL]HUV�� 7R� DVVLVW� IRRG� JUDLQ� SURGXFWLRQ� DQG� WR� FRQWULEXWH� WR� WKH� DJULFXOWXUDO�

GHYHORSPHQW�RI�WKH�FRXQWU\��IHUWLOL]HU�IURP�YDULRXV�3ODQWV�DQG�IURP�LPSRUWV�LQ�GLIIHUHQW�
3RUWV� LV� FDUULHG� WR� WKH� IRRG� SURGXFLQJ� DUHDV�� 'XULQJ� WKH� \HDU� ��������� )HUWLOL]HUV�
ORDGLQJ�VWRRG�DW�������PLOOLRQ�WRQQHV�DV�DJDLQVW�������PLOOLRQ�WRQQHV�LQ����������8S�
WR�'HFHPEHU�������������07�RI�IHUWLOL]HUV�KDYH�EHHQ�ORDGHG�DJDLQVW�������07�XS�WR�
'HFHPEHU�������UHJLVWHULQJ�D�JURZWK�RI��������

2XWFRPH� 7LPHO\� PRYHPHQW� RI� IHUWLOL]HUV� LV� FULWLFDO� IRU� VXVWDLQLQJ� DJULFXOWXUDO�
SURGXFWLRQ��7KLV�LV�EHLQJ�HQVXUHG�E\�WKH�5DLOZD\V���

x &HPHQW�DQG�6WHHO��'XULQJ� WKH \HDU�����������������PLOOLRQ� WRQQHV�	�������PLOOLRQ�
WRQQHV�RI�&HPHQW�	�6WHHO�ZDV�ORDGHG�DJDLQVW��������PLOOLRQ�WRQQHV�DQG�������PLOOLRQ�
WRQQHV� LQ� �������� UHVSHFWLYHO\��8S� WR�'HFHPEHU� ������ ������07� RI�&HPHQW� KDYH�
EHHQ�ORDGHG�DJDLQVW�������07�XS�WR�'HFHPEHU�������UHJLVWHULQJ�D�QHJDWLYH�JURZWK�RI�
�������8S� WR� 'HFHPEHU� ������ ������07� RI� 3LJ� ,URQ� DQG� )LQLVKHG�6WHHO� KDV� EHHQ�
ORDGHG�DJDLQVW�������07�XS�WR�'HFHPEHU�������UHJLVWHULQJ�D�JURZWK�RI���������

2XWFRPH�� � %XON� PRYHPHQW� ORZHUV� FRVW� RI� WUDQVSRUWDWLRQ� DQG� OHQGV� LWVHOI� WR�
GHYHORSPHQW�RI�LQIUDVWUXFWXUH�LQ�FRXQWU\��



���

x &RQWDLQHU�7UDIILF��'XULQJ� WKH�\HDU����������������PLOOLRQ� WRQQHV�RI�&RQWDLQHU� WUDIILF�
ZDV�ORDGHG�DV�DJDLQVW�������PLOOLRQ�WRQQHV�LQ����������8S�WR�'HFHPEHU�������������
07� RI� FRQWDLQHU� WUDIILF� KDV� EHHQ� ORDGHG� DJDLQVW� ������ 07� XS� WR� 'HFHPEHU� ������
UHJLVWHULQJ�D�QHJDWLYH�JURZWK�RI���������

2XWFRPH�� � +LJKHU� FRQWDLQHUL]DWLRQ� OHDGV� WR� UHGXFWLRQ� LQ� ORJLVWLFV� FRVW� RI� ILQLVKHG�
JRRGV���
¾ 2WKHU�LQLWLDWLYHV�
� 7KH� 5DLOZD\V� KDYH� EHHQ� WU\LQJ� WR� LPSURYH� FDUU\LQJ� FDSDFLW\� DQG� RSHUDWLRQDO�
HIILFLHQF\�RI�WKH�V\VWHP��,PSRUWDQW�PHDVXUHV�WDNHQ�DUH�EULHIO\�H[SODLQHG�EHORZ��

x 3UROLIHUDWLRQ� RI� 5RXWHV� IRU� (QKDQFHG�&DUU\LQJ�&DSDFLW\�� ����� WRQQHV� D[OH� ORDG
RSHUDWLRQV� KDYH� EHHQ� XQLYHUVDOL]HG� DFURVV� ,QGLDQ�5DLOZD\V�ZLWK� WKH� H[FHSWLRQ� RI� D�
IHZ�URXWHV�IURP���������������7�D[OH�ORDG�RSHUDWLRQV�LV�JUDGXDOO\�JHWWLQJ�SUROLIHUDWHG��
$OO�PDMRU�,URQ�2UH�DQG�&RDO�URXWHV�DUH�EHLQJ�SURJUHVVLYHO\�XSJUDGHG�IRU������7�D[OH�
ORDG�UXQQLQJ�����7�D[OH� ORDG�RSHUDWLRQ�KDYH�VWDUWHG�Z�H�I����������RQ�VHOHFWHG�,URQ�
2UH�URXWHV�DQG�ZLOO�JUDGXDOO\�JHW�SUROLIHUDWHG�IRU�DOO�PDMRU�LURQ�RUH�URXWHV���

2XWFRPH�� ,QFUHDVH�LQ�D[OH�ORDG�LQ�WUDLQ�SURYLGHV�KLJKHU�WKURXJKSXW�SHU�WUDLQ�DQG�LV�
KHOSIXO�WR�EXON�FXVWRPHUV�LQ�PHFKDQL]HG�ORDGLQJ�XQORDGLQJ�E\�UHGXFLQJ�
QXPEHU� RI� WUDLQV� WR� EH� KDQGOHG� DQG� WKHUHIRUH� LQIUDVWUXFWXUH�
UHTXLUHPHQW��

x �5XQQLQJ� RI� +LJK� 6SHHG� IUHLJKW� VWRFN� DW� ���� NPSK�� 7KH� 5DLOZD\V� DUH� QRZ�
LQWURGXFLQJ�%2;1+/�DQG�%&1+/�ZDJRQV�ZKLFK�KDYH�EHHQ�FOHDUHG�IRU�UXQQLQJ�RI����
NPSK� LQ� ORDGHG� DQG� ���� NPSK� LQ� HPSW\� FRQGLWLRQ� WKHUHE\� JHQHUDWLQJ� PRUH�
WKURXJKSXW���

x� /RQJ� KDXO� UXQQLQJ� L�H�� E\� FRPELQLQJ� WZR� WUDLQV� KDV� DOUHDG\� VWDUWHG� RQ� ,QGLDQ�
5DLOZD\V�� 7KLV� LV� JRLQJ� WR� EH� D� VWUDWHJ\� IRU� RYHUFRPLQJ� OLQH� FDSDFLW\� FRQVWUDLQWV��
$ORQJ�ZLWK�ORQJ�KDXO��'LVWULEXWHG�3RZHU�6\VWHP�LV�DOVR�EHLQJ�LQWURGXFHG���

x /RJLVWLF� 6XSSRUW� IRU� QRQ�FRQYHQWLRQDO� WUDIILF�� ,Q� RUGHU� WR� SURYLGH� QHFHVVDU\�
ORJLVWLF�VXSSRUW�IRU� OHVV�WKDQ�WUDLQ�WUDIILF�DQG�DOVR�IRU�QRQ�FRQYHQWLRQDO�UDLOZD\�WUDIILF��
FRQWDLQHU� UDLO� EXVLQHVV� KDV� EHHQ� RSHQHG� IRU� SULYDWH� )UHLJKW� 7UDLQ�2SHUDWRUV��:KLOH�
SURYLGLQJ�FKRLFH�RI�RSHUDWRUV�WR�FXVWRPHUV��PXOWL�RSHUDWRU�UHJLPH�KHOSV� LQ� LPSURYLQJ�
VHUYLFHV�E\�LQIXVLQJ�FRPSHWLWLRQ���

¾ &XVWRPHU�RULHQWHG�IUHLJKW�SROLFLHV���
� $XWRPDWLF�UHEDWH�IRU�7UDGLWLRQDO�(PSW\�)ORZ�'LUHFWLRQ�7UDIILF��
:LWK� D� YLHZ� WR� FRQYHUW� HPSW\� UXQQLQJ� RI� UDNHV� LQWR� ORDGHG� RQH�� DXWRPDWLF� IUHLJKW�
UHEDWH� VFKHPH� KDV� EHHQ� LQWURGXFHG� IURP� ������������ ZKHUHLQ�� DOO� UDNHV� ORDGHG� LQ�
QRWLILHG�HPSW\�IORZ�GLUHFWLRQ�DUH�FKDUJHG�DW�&ODVV�/5���7UDLQ�ORDG���DQG�DW�&ODVV�����
�:DJRQ� ORDG��� VXEMHFW� WR� FHUWDLQ� WHUPV� DQG� FRQGLWLRQV�� &HUWDLQ� FRPPRGLWLHV� KDYH�
EHHQ� NHSW� RXW� RI� WKH� DPELW� RI� WKH� VFKHPH�� 8QGHU� WKLV� VFKHPH�� FXVWRPHU� QHHG� QRW�
DSSO\�� LQVWHDG� WKH�V\VWHP�DXWRPDWLFDOO\�FDOFXODWHV�GLVFRXQWHG� IUHLJKW�RQFH�WKH� WUDIILF�
LV�ORDGHG�LQ�QRWLILHG�HPSW\�IORZ�GLUHFWLRQV���6\VWHP�KDV�EHHQ�PDGH�VLPSOH��,7�HQDEOHG�
DQG�FXVWRPHU�FHQWULF�DQG�PDQXDO�LQWHUYHQWLRQ�KDV�EHHQ�FRPSOHWHO\�HOLPLQDWHG��
2XWFRPH�� 2SWLPL]HV� WKH� HDUQLQJ� FDSDFLW\� RI� ZDJRQV� LQ� SUHGRPLQDQWO\� HPSW\�
IORZ�GLUHFWLRQV���



���

� 5HJLVWUDWLRQ�RI�'HPDQG�IRU�ZDJRQV�HOHFWURQLFDOO\��H�5'��
7KH�V\VWHP�IRU�UHJLVWHULQJ�GHPDQG�IRU�ZDJRQV�HOHFWURQLFDOO\��H�5'��ZDV�ODXQFKHG�LQ�
$XJXVW� ������ 8QGHU� WKH� PDQXDO� V\VWHP�� FXVWRPHU� KDG� WR� YLVLW� WKH� JRRGV� RIILFH� LQ�
SHUVRQ� WR� UHJLVWHU� GHPDQG� IRU� ZDJRQV�� :LWK� WKH� ODXQFK� RI� H�'�� UHJLVWUDWLRQ� RI�
GHPDQGV�FDQ�EH�GRQH� WKURXJK� LQWHUQHW� XVLQJ� WKH�)2,6�V\VWHP��7KLV�KDV�PDGH� WKH�
SURFHVV�RI�UHJLVWHULQJ�GHPDQG�VLPSOHU��PRUH�DFFHVVLEOH�DQG�WUDQVSDUHQW��7KH�:DJRQ�
5HJLVWUDWLRQ�)HH�LV�DOVR�QRZ�SD\DEOH�RQOLQH��$OO�LQIRUPDWLRQ�WKDW�D�FXVWRPHU�UHTXLUHV�
IRU� SODFLQJ� D� GHPDQG� LV� DYDLODEOH� RQ� WKH� VLWH� LWVHOI�� 7KH� QXPEHU� RI� FXVWRPHUV�
UHJLVWHUHG�XQGHU�WKLV�VFKHPH�LV�������WLOO���QG�1RYHPEHU��������$SSUR[LPDWHO\�������
RI�GHPDQGV�DUH�QRZ� UHJLVWHUHG�RQOLQH��$OO�VSRQVRUHG� WUDIILF� LV�FRYHUHG�XQGHU�H�5'��
&XVWRPHUV�KDYH�DSSUHFLDWHG�WKLV�HIIRUW�RI�5DLOZD\V��

2XWFRPH�� � 0DNHV� WKH� SURFHVV� RI� UHJLVWHULQJ� GHPDQG� IRU� ZDJRQV� VLPSOHU�����
FRQYHQLHQW��VSHHGLHU����DQG�WUDQVSDUHQW��

� 6WDWLRQ�WR�6WDWLRQ�5DWHV��676��
=RQDO�5DLOZD\V� KDYH� EHHQ�DGYLVHG� WR� FRQVLGHU� JUDQWLQJ� RI� UHEDWH� RU� FRQFHVVLRQ� WR�
DQ\�VSHFLILF� WUDIILF�XQGHU�VHFWLRQ����RI� WKH�5DLOZD\V�$FW������� UHJDUGLQJ�676�UDWHV��
ZKLFK�LV�YHVWHG�WR�WKHP��=RQDO�5DLOZD\V�PD\�WDNH�QHFHVVDU\�VWHSV�DV�GHHPHG�ILW�WR�
DWWUDFW�WUDIILF�ZLWKRXW�DIIHFWLQJ�WKH�ILQDQFLDO�LQWHUHVW�RI�5DLOZD\V���+RZHYHU��676�5DWHV�
ZRXOG�QRW�EH� DSSOLFDEOH� IRU� FRPPRGLWLHV� YL]��&RDO� DQG�&RNH�� ,URQ�2UH��32/��50&��
&RQWDLQHU�DQG�0LOLWDU\�WUDIILF��

2XWFRPH��'HFHQWUDOL]DWLRQ�RI�SRZHU� WR�JUDQW� UHEDWH�DQG�FRQFHVVLRQ�� IRU�ZKLFK�WKH�
5DLOZD\�DGPLQLVWUDWLRQ��L�H��*HQHUDO�0DQDJHU��LV�HPSRZHUHG�E\�WKH�$FW���



���

¾ 5RDG�2YHU�%ULGJH�DQG�5RDG�8QGHU�%ULGJHV��52%�	�58%���
5DLOZD\V� SURYLGH� 5RDG� 2YHU� �� 8QGHU� %ULGJH� �52%�58%�� LQ� FROODERUDWLRQ� ZLWK� WKH�

UHVSHFWLYH�6WDWH�*RYHUQPHQWV��ZKHQHYHU�UDLO�URDG�WUDIILF��LQ�WHUPV�RI�7UDLQ�9HKLFOH�8QLWV��798��DW�
DQ\�SDUWLFXODU�OHYHO�FURVVLQJ��/&��H[FHHGV�RQH�ODNK�798�RU�LQ�H[FHSWLRQDO�FDVHV��HYHQ�LI�WKH�798�
LV�EHORZ�RQH� ODNK� IURP� WKH�FRQVLGHUDWLRQ�RI�VPRRWK� WUDLQ�RSHUDWLRQ�� ,W�KDV�EHHQ� WKH�HQGHDYRU�RI�
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-DNKDO���

&6�
5HFRQVWUXFWLRQ�RI�52%�1R�����$�DW�NP�������
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%DUDEDQNL�*RQGD� 	� %DUDEDQNL�)DL]DEDG�� 52%�
LQ�OLHX�RI�/&�1R���$�6SO�
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1R����&�QHDU�3LONKXD�VWDWLRQ���

&6�
52%�FRQQHFWLQJ�1+���� WR�1+����DW�NP�������
���RQ�'HOKL�*KD]LDEDG�VHFWLRQ�QHDU�*KD]LDEDG�
VWDWLRQ���

'3�

58%� � DW� NP� ��������� QHDU�+LQGDQ�%ULGJH�1R��
����$��RQ�'HOKL�*KD]LDEDG�VHFWLRQ���

'3�
$QGKUD�3XO�LQ�9DUDQDVL�&LW\�5HEXLOGLQJ�RI�58%�
DW�NP���������RQ�/XFNQRZ�0XJKDOVDUDL�VHFWLRQ�
��

'3�

58%� LQ� OLHX� RI� OHYHO� FURVVLQJ� 1R�����&� DW� NP�
��������� RQ� 'HOKL�*KD]LDEDG� VHFWLRQ� QHDU�
6DKLEDEDG�VWDWLRQ���

'3�

52%�LQ�OLHX�RI�/&�1R����$�DW�NP��������RQ�
0HHUXW�.KXUMD�VHFWLRQ�QHDU�%XODQGVKDKDU�

1+$,�
6XEZD\V�����1RV�� 5&�

8WWUDNKDQG� �� /DNVDU�6DKDUDQSXU��52%� LQ� OLHX� RI� /&�1R�����
QHDU�'DXVQL���

&6�
�� 1&5� 0DGK\D��

3UDGHVK�
�� 6XEZD\V����1RV�� 5&�

5DMDVWKDQ� ��� 6XEZD\V�����1RV�� 5&�
8WWDU�3UDGHVK� ��� &KXQDU�0XJKDOVDUDL��52%�LQ�OLHX�RI��/&�

1R�����%�
&6�

-KDQVL�0DQLNSXU��52%�LQ�OLHX�RI�/&�1R����� &6�
$JUD�0DWKXUD��52%�LQ�OLHX�RI�/&�1R����� &6�
6KLNRKDEDG�%DNWHVKZDU��52%�LQ�OLHX�RI�/&�1R��
���6SO���

&6�
52%�LQ�OLHX�RI�/&�1R����&�RQ�$OLJDUK�%DUHLOO\�
VHFWLRQ���

&6�
.DQSXU�*D]LDEDG��52%�LQ�OLHX�RI�/&�1R������� &6�



���

6�
1� 5DLOZD\ 6WDWH� 1R��RI�

:RUNV
&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

.DQSXU��52%�SDUDOOHO�WR�H[LVWLQJ�52%�QHDU�
-KDNDUNDWL���

&6�
52%�DW�NP���������EHWZHHQ�&KRSDQ�$JRU\�
.KDV�RQ�&KXQDU�&KRSDQ�VHFWLRQ�

%27�
52%�DW�NP�����������EHWZHHQ�$KUDXUD�URDG�
-HHYQDWKSXU�RQ�0XJKDOVDUDL�$OODKDEDG�VHFWLRQ�

%27�
,WDZD�0DLQSXUL�QHZ�%*�/LQH��52%�DW�FKDLQDJH�
�������

$:�
6XEZD\V�����1RV�� 5&�

�� 1(5� 8WWDU�3UDGHVK� ��� 52%�DW�/&�1R������DW�NP�����������EHWZHHQ��
%DGDXQ�	�8MKDQL�LQ�%DUHLOO\�.DVJDQM�VHFWLRQ��

'3�
*RUDNKSXU�'RPLQJDUK��52%�LQ�OLHX�RI�/&�
1R������6XUDMNXQG�FURVVLQJ����

&6�
6DKMDQZD�0DJKDU�52%�LQ�OLHX�RI�/&�1R����%��� &6�
7LQLFK�*DXU��52%�LQ�OLHX�RI�/&�1R�����&�(����� &6�
6XEZD\V����1RV�� 5&�

�� 1)5� $VVDP� ��� %LMQL��52%�QHDU�/&�*DWH�1R��6.����DW�NP�
��������RQ�*XZDKDWL���1HZ�%RQJDLJDRQ�VHFWLRQ�
EHWZHHQ�&KDSUDNDWD�%LMQL�VWDWLRQV���

'3�

'KLQJ��52%�LQ�OLHX�RI�/&�1R��60���DW�NP������
����RQ�&KDSDUPXNK���+DLEDUJDRQ�VHFWLRQ�
EHWZHHQ�6HQFKRD��+DLEDUJDRQ�VWDWLRQV���

'3�

/XPGLQJ�52%�LQ�OLHX�RI�/&�1R��67����DW�NP�
��������RQ�*XZDKDWL�/XPGLQJ�VHFWLRQ���

1+$,�
.DODFKDQG�52%�LQ�OLHX�RI�/&�1R��/.��&�DW�NP�
�������RQ�/XPGLQJ�%DGDUSXU�VHFWLRQ�EHWZHHQ�
0XSD��.DODFKDQG�VWDWLRQV����

1+$,�

%DOLSDUD�1RUWK�/DNKLPSXU����52%V�1R�����	����
��

$:�
0\QDJXUL�-RJLJKRSD�1HZ�OLQH��6XEZD\����1RV� $:�
6XEZD\����1RV� 5&�

%LKDU� �� 6XEZD\����1RV�� 5&�
7ULSXUD� ��� 8GDLSXU�6DEURRP����52%V�1R������	����� $:�

8GDLSXU�6DEURRP��52%�1R������DW�NP��������� $:�
8GDLSXU��6DEURRP����58%V�1R������	����� $:�
$JDUWDOD�6DEURRP����52%V�1R������	����� $:�
$JDUWDOD�6DEURRP����52%V�1R���������	����$��� $:�
$JDUWDOD��6DEURRP��58%����1RV�� $:�

:HVW�%HQJDO� ��� *XPQLKDW�1HZ�&RRFK�%HKDU����6XEZD\V�1R��
���$�	����$�LQ�OLHX�RI�/&�1R�11����	�11�
���'RXEOLQJ�3URMHFW��

$:�

1HZ�&RRFK�%HKDU�6DPXNWDOD�5RDG����6XEZD\V�
1R�����$�	����$�

$:�
6XEZD\V����1RV�� 5&�

�� 1:5� *XMDUDW� �� 6XEZD\V����1RV�� 5&�
+DU\DQD� �� 6XEZD\����1R�� 5&�
5DMDVWKDQ� ��� 6UL�*DQJDQDJDU�+DQXPDQJDUK��52%�LQ�OLHX�RI�

/&�1R�&�����
&6�

0DGDU�'DXUDL��%\SDVV��DQG�0DGDU�$MPHU��52%��
LQ�OLHX�RI�/&�1R����	������RQ�')&�5RXWH���

&6�
5LQJXV�.LVKDQ�0DQSXUD��52%�LQ�OLHX�RI�/&��
1R�����RQ�')&�5RXWH���

&6�



���

6�
1� 5DLOZD\ 6WDWH� 1R��RI�

:RUNV
&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

:LGHQLQJ�RI�H[LWLQJ�52%�DW�NP�������RQ�
-RGKSXU�3DOL�0DUZDU�VHFWLRQ�

1+$,�
52%�LQ�OLHX�RI�/&�1R�����$�DW�NP��������������
RQ�5DWDQJDUK�%LNDQHU�VHFWLRQ���

1+$,�
52%�LQ�OLHX�RI�/&�QR��&���(���DW�NP���������RQ�
5DWDQJDUK�'HJDQD�VHFWLRQ���

1+$,�
52%�LQ�OLHX�RI�/&�1R��&����DW�NP���������
EHWZHHQ�/DZD�6DUGDUJDUK���.XDQUL\D�VWDWLRQV�
RQ�0DUZDU�0DYOL���

1+$,�

58%� DW� NP� ���������� RQ� +DQXPDQJDUK�
6DGDOSXU�VHFWLRQ�

'3�
58%� DW� NP� �������� RQ� %LNDQHU�5DWDQJDUK�
VHFWLRQ�

'3�
58%� DW� NP� ���������� RQ� +DQXPDQJDUK�
6DGDOSXU�VHFWLRQ�

'3�
58%� DW� NP� ������� RQ� 6XUDWJDUK�$QXSJDUK�
VHFWLRQ�

'3�
58%� DW� NP� �������� RQ� 6DGDOSXU�5DWDQJDUK�
VHFWLRQ�

'3�
6XEZD\V�����1RV�� 5&�

��� 65� .DUQDWDND� �� .DQNDQDG\��58%�LQ�OLHX�RI�/&�1R�����%�DW�NP�
����������

&6�
.HUDOD� �� &KDODNXGL�.DUXNNXWWL��52%�LQ�OLHX�RI��/&�1R����

�'LYLQH�1DJDU��
&6�

(GDPDQQ�3XQDOXU��58%�LQ�OLHX�RI�/&�1R�����RQ�
6HQJRWWDL��4XLORQ�VHFWLRQ���

&6�
3DQQLNDUD��52%�LQ�OLHX�RI�/&�1R�����DW�NP�
������������LQ�EHWZHHQ�)HURN�.DOOD\L�VWDWLRQ�
RQ�6KRUDQXU�0DQJDORUH�VHFWLRQ���

'3�

6XEZD\����1R�� 5&�
7DPLO�1DGX� ��� 3DGDODP�.DUXQJX]KL��52%�LQ�OLHX�RI�/&�1R������ &6�

&KHQQDL�%HDFK�9LOOLSXUDP��52%�LQ�OLHX�RI��/&�
1R�����LQ�0DLODP�<DUG�

&6�
8UDSSDNNDP�*XGXYDQFKHUL��52%�LQ�OLHX�RI�/&�
1R����

&6�
6XGL\XU�3DUDPDNXGL��52%�LQ�OLHX�RI�/&�1R�����
QHDU�3DUDPDNXGL�

&6�
(QQRUH�$WWLSDWWX��52%�LQ�OLHX�RI�/&�1R������ &6�
9DQGDOXU�*XGLYDQFKHUL��52%�LQ�OLHX�RI�/&�1R��
�����

&6�
&KHQJDOSHW�2WWLYDNNDP��52%�LQ�OLHX�RI�/&�
1R������

&6�
6DOHP�0DUNHW�6DOHP�-Q���52%�LQ�OLHX�RI�/&�
1R�������

&6�
7RQGLDUSHW�7LUXYRWWL\XU��52%�LQ�OLHX�RI��/&�1R���
��

&6�
7KLUXQLQUDYXU�9HSSDPEDWWX��52%�LQ�OLHX�RI��/&�
1R������

&6�
9LOOXSXUDP�.DWSDGL��52%�LQ�OLHX�RI�/&�1R������ &6�
7LUXQLQUDYXU�7LUXYDOOXU��52%�LQ�OLHX�RI��/&�1R����
��

&6�
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1� 5DLOZD\ 6WDWH� 1R��RI�

:RUNV
&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

6DOHP�'LYLVLRQ��52%�LQ�OLHX�RI�/&�1R�����DW�.P�
��������QHDU�7KRQJDQXU�+DOW���

&6�
7LUXFKFKLUDSSDOOL�'LQGLJXO��52%�LQ�OLHX�RI�/&�
1R��������

&6�
3ROODFKL�3RGDQXU�VHFWLRQ�58%�DW�3ROODFKL�7DOXN�
IRU�PXOODSDGL�SDQFKD\DW�

'3�
%RMDUDMDQDJDU�58%�LQ�OLHX�RI�/&�1R���$�DW�NP�
:.�������EHWZHHQ�:DVKHUPDQSHW��DQG��
.RUUXNXSHW�VWDWLRQV���

'3�

0LOHYDWWDQ�52%�WR�WKH�H[VLWLQJ�52%�1R�7���$�
DW�NP���������������

1+$,�
6HQFRWWDK�3XQDOXU��5HFRQVWUXFWLRQ�RI�H[LVWLQJ�
58%�1R�����DW�NP���������

$:�
0D\LODGXWXUDL�.DUDLNNXGL��6XEZD\�LQ�OLHX�RI�/&�
1R�����

$:�
&KHQJDOSDWWX�9LOOXSXUDP��58%�LQ�OLHX�RI�/&�
1R�������

$:�
3ROODFKL�3RGDQXU��6XEZD\�LQ�OLHX�/&�1R������� $:�
6XEZD\V�����1RV�� 5&�

��� 6&5� $QGKUD�
3UDGHVK�

��� 'KRQH�%RJROX�	�'KRQH�0DONDSXUDP��52%�LQ�
OLHX�RI�/&�1R�����	�����

&6�
%LNNDYROX�0HGDSDGX��52%�LQ�OLHX�RI�/&�1R�����
��

&6�
9LMD\DZDGD��5DMDKPXQGU\��52%�LQ�OLHX�RI�/&�
1R������(���

&6�
52%�DW�NP�����������EHWZHHQ�*XQDGDOD�
0XVWDEDG�RQ�9LMD\DZDGD�9LVDNKDSDWQDP���

'3�
3DQGODPDUUL�<DUG��52%�1R����DW�NP������ $:�
1DQG\DOD�<HUUDJXQWOD��58%���1RV�� $:�
6XEZD\V�����1RV�� 5&�

.DUQDWDND� �� +DOOLNKHG�%��.KDQDML��58%�1R����$�DW�NP�
��������

$:�
+DOOLNKHG�1DQGDJDRQ��58%�1R����$��DW�NP�
�������

$:�
0DUXJXWKL�.DPDODSXU��58%�1R�����DW�NP������ $:�

7HODQJDQD� ��� 5DLFKXU�<DUG��58%�LQ�OLHX�RI�/&�1R������DW�
5DLFKXU�<DUG�

&6�
'HYDUDNDGUD�.DXNXQWOD��52%�LQ�OLHX�RI�/&�
1R����

&6�
&KHUODSDOO\�*KDWNHVDU��52%�LQ�OLHX�RI�/&�1R����
��

&6�
*KDWNHVDU�%LELQDUJDU��52%�LQ�OLHX�RI�/&�1R����
��

&6�
5DYLQGUDNKDWQDL�0DQFKLU\DO��52%�LQ�OLHX�RI�/&�
1R������

&6�
<DNXWSXUD�+XSSXJXGD��58%�LQ�OLHX�RI�/&�1R���
��

&6�
*DGZDO�5DLFKXU��58%�DW��/&�1R�����DW�NP�
�������

$:�
0HOODFKHUXYX�0DWWDPSDOOL��52%�1R���$�DW�NP�
�����

$:�
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6�
1� 5DLOZD\ 6WDWH� 1R��RI�

:RUNV
&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

9LVKQXSXUDP�-DQSDKDG��52%�1R����$�DW�NP�
��������

$:�
9LVKQXSXUDP�-DQSDKDG��58%�1R��$�DW�NP�����
��

$:�
$UPRRU�1L]DPDEDG����52%V�1R������������ $:�
$UPRRU�1L]DPDEDG����52%V�LQ�OLHX�RI�/&�1R����
	������

$:�
$UPRRU�1L]DPDEDG��58%�����1RV�� $:�
0DKEXEQDJDU�VWDWLRQ��58%�1R������ $:�
-DJJD\\DSHWD�0DWWDPSDOOL��58%�1R����DW�NP�
���������

$:�
��� 6(5� -KDUNKDQG� ��� 52%�LQ�OLHX�RI�/&�1R��5%.����EHWZHHQ�

3HQGUDVDOL�&KDLEDVD�RI�5DMNKDUVZDQ�
'RQJDSRVL�VHFWLRQ���

%27�

-DPVKHGSXU��:LGHQLQJ�RI�VXEZD\�DW�NP��������
EHWZHHQ�7DWDQDJDU�$GLW\DSXU�VWDWLRQ���

&6�
6XEZD\V����1RV�� 5&�

:HVW�%HQJDO� ��� 6L[�ODQLQJ�RI�1+���IURP�'DQNXQL��NP�������WR�
.KDUDJSXU��NP��������XQGHU�1+'3�3KDVH�9�RQ�
'%)27�

1+$,�

6XEZD\V����1RV�� 5&�
��� 6(&5� &KKDWWLVJDUK� ��� .RWPD�%KDLDWROD��52%�LQ�OLHX�RI�/&�1R��$%����

��
&6�

'DGKDSDUD�%HOKD��52%�LQ�OLHX�RI�/&�1R�������� &6�
6XEZD\V�����1RV�� 5&�

0DGK\D��
3UDGHVK�

��� 52%�DW�NP������������LQ�OLHX�RI�/&�1R�&/����
6DXVDU�/RGLNKHGD�VHFWLRQ�

1+$,�
52%�DW�*-�����DW�NP����������LQ�%DUJL�6XNUL�
0DQJHOD�VWDWLRQV���

1+$,�
%KDQGDUNXQG�%KLPDOJRQGL��52%�DW�FKDLQDJH�
������

$:�
&KKLQGZDUD�1DJSXU��52%�DW�FKDLQDJH������� $:�
%LQDLNL�6KLNDUD��52%�LQ�OLHX�RI�/&�1R�*-�����DW�
NP����������

$:�
0DXKDUL�+DUUDG��/LJKW�52%�DW�NP�����������WR�
FORVH�/&�1R�$%���

5&�
6XEZD\V�����1RV�� 5&�

0DKDUDVKWUD� �� 6XEZD\V����1RV�� 5&�
��� 6:5� $QGKUD�

3UDGHVK�
��� %HOJDXP�6DPEUH��52%�LQ�OLHX�RI�/&�1R������� &6�

&KLNMDMXU�+DULKDU��52%�LQ�OLHX�RI�/&�1R������� &6�
.RSSDO�*LQLJLUD��58%�LQ�OLHX�RI�/&�1R������ &6�
.RGLJHKDOOL���58%�LQ�OLHX�RI�/&�1R������ &6�
$UVLNHUH�+DULKDU�VHFWLRQ�52%�RQ�RXWHU�ULQJ�
URDG�DW�'DYDQDJHUH�DW�NP��������������

'3�
58%�LQ�OLHX�RI�/&�1R����EHWZHHQ�7XPNXU�DQG�
.\DWDVDQGUD�VWDWLRQV���

'3�
%DL\\DSSDQDKDOOL�'KDUPDYDUDP�VHFWLRQ�52%�LQ�
OLHX�RI�/&�1R�����DW�NP�������������EHWZHHQ�
1DJDVDPXGUDP�'KDUPDYDUDP�VWDWLRQV���

'3�

7XPNXU�5D\DGXUJ�1HZ�OLQH����52%V�DW�
FKDLQDJH��������	����������

$:�
7XPNXU�5D\DGXUJ�1HZ�OLQH��58%����1RV�� $:�
6XEZD\V����1RV�� 5&�
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1� 5DLOZD\

6WDWH 1R��RI�
:RUNV

&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

.DUQDWDND� ��� <HVKYDQWKSXU�<HODKDQND��52%�LQ�OLHX�RI�/&�
1R���$���

&6�
0\VRUH�$UVLNHUH��/LJKW�52%�LQ�OLHX�RI�/&�1R���� 5&�
.DGXU�&KLNPDJDOXU����52%V�DW�FKDLQDJH�������
������	�������

$:�
+DVVDQ�%DQJORUH�1HZ�/LQH��52%����1RV�� $:�
+DVVDQ�%DQJORUH�1HZ�/LQH��52%V����1RV���� $:�
+DVVDQ�%DQJORUH�1HZ�/LQH��58%����1RV�� $:�
*LQLJHUD�5DLFKXU�1HZ�/LQH��52%�DW�FKDLQDJH�
������

$:�
<DVKZDQWSXU�<HOHKDQND��58%��LQ�OLHX�RI�/&�
1R���$���

$:�
6XEZD\V�����1RV�� 5&�

7DPLO�1DGX� �� 6XEZD\����1R�� 5&�
��� :5� *XMDUDW� ��� *RWKDQJDP�6D\DQ��52%�LQ�OLHX�RI�/&�1R�����

RQ�')&�URXWH���
&6�

52%�LQ�OLHX�RI�/&�1R������%�EHWZHHQ�
8WWDUVDQGD�1DGLDG�%KDGUDQ�DW�NP��������

'3�
52%�DW�NP���������DW�0DKHVDQD�RQ�E\HSDVV�RQ�
$KPHGDEDG�3DODQSXU�URDG�EHWZHHQ�
0DKHVDQD�3DWDQ�VHFWLRQ�

'3�

52%�DW�NP�������EHWZHHQ��0DKHVDQD�3DWDQ�
VHFWLRQ�RQ�0DKHVDQD�E\HSDVV�RQ�$QGKHUL�
3DODQSXU�URDG�

'3�

58%�QHDU�/&�1R������DW�NP��������EHWZHHQ�
%RWDG�/DWKLGDG�RQ�6XUHQGUDQDJDU�'KROD�
VHFWLRQ��

'3�

58%�DW�NP����������QHDU�EULGJH�1R�����5�	�%�
'LYLVLRQ��-XQDJDGK��

'3�
.DORO�.DGL�VHFWLRQ�6XEZD\�LQ�OLHX�RI�/&�1R����
DW�NP��������

'3�
52%�LQ�OLHX�RI�/&�1R����%�LQ�5DWODP�'LYLVLRQ� 1+$,�
52%�LQ�OLHX�RI�/&�1R����$�LQ�5DWODP�'LYLVLRQ� 1+$,�
52%�DW�NP����������RQ�*RGKUD�5DWODP�VHFWLRQ�
DW�0DQJDO�0DKXGL�VWDWLRQ���

1+$,�
52%�DW�H[LVWLQJ�/&�1R������6SO�QHDU�9HUDYDO�DW�
NP���������-HWSXU��6RPQDWK�5RDG���

1+$,�
52%�LQ�OLHX�RI�/&�1R������$;�QHDU�6RPQDWK�DW�
NP���������-HWSXU�6RPQDWK�5RDG���

1+$,�
6XEZD\V�����1RV�� 5&�

0DGK\D��
3UDGHVK�

��� 8MMDLQ�3LQJOHVKZDU��52%�LQ�OLHX�RI�/&�1R����$� &6�
1DLNKHUL�8MMDLQ��52%�LQ�OLHX�RI�/&�1R����DQG�
&KLQWDPDQJDQHVK�8MMDLQ�/&�1R���

&6�
8MMDLQ�9LNUDPQDJDU��52%�LQ�OLHX�RI�/&�1R����� &6�
8MMDLQ�6LQJKDVWK�E\HSDVV��52%�DW�NP������	�
���������RQ�8MMDLQ�)DWHKDEDG�&KDQGUDZDWL�
*DQM���

'3�

6XEZD\V�����1RV�� 5&�
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5DLOZD\ 6WDWH 1R��RI�
:RUNV

&RPSOHWH�'HVFULSWLRQ��RI�WKH�52%�58%�LQ�
OLHX�RI�/&�1R���NP��VHFWLRQ��LQ�EHWZHHQ�
VWDWLRQV��

7\SH�RI�
ZRUN�

��� :&5� 0DGK\D��
3UDGHVK�

��� /DOLWSXU�.KDMXUDKR�1HZ�/LQH��58%����1RV�� $:�
6XEZD\V�����1RV�� 5&�

5DMDVWKDQ� ��� 6XEZD\�DW�NP����������LQ�.KXWEKDY�5XWKL\DL�
VHFWLRQ�

'3�
6XEZD\�DW�NP�����������RQ�1DJGD�.RWD�
VHFWLRQ���

'3�
52%�DW�NP���������RQ�.RWD�1DJGD�6HFWLRQ�
EHWZHHQ�'DGGHYL�'DNDQL\D�7DOHUD�VWDWLRQV�

1+$,�
6XEZD\V�����1RV�� 5&�

7RWDO�:RUNV ���
1RWH���� �� LQGLFDWHV� WKDW� %ULGJH� 3URSHU� RU� )XOO� 52%� ZLOO� EH� FRPSOHWHG� E\� 0DUFK¶������ &6�� &RVW�
6KDULQJ��'3��'HSRVLW��%27��%XLOW�2SHUDWH�7UDQVIHU��1+$,�� E\�1DWLRQDO�+LJKZD\�$XWKRULW\� RI� ,QGLD��
$:��$FFRPPRGDWLRQ��5&��5DLOZD\�FRVW��

%HQHILW���52%V�58%V�IDFLOLWDWH�IDVW��VDIH�DQG�XQKLQGHUHG�PRYHPHQW�RI�ERWK�URDG�DQG�
UDLO�WUDIILF�DW� ORFDWLRQV�ZKHUH�URDG�DQG�UDLO�WUDIILF� LQWHUVHFW��%HVLGHV�VDYLQJ�RQ�WLPH�
VSHQW�ZDLWLQJ�DW�FORVHG�OHYHO�FURVVLQJV��VPRRWK�PRYHPHQW�DOVR�VDYHV�RQ�IXHO�VSHQW�
RQ�LGOH�HQJLQH�UXQQLQJ��

� 6XEZD\V���
7R� HDVH� URDG� WUDIILF� DQG� HQKDQFH� VDIHW\� RQ� OHYHO� FURVVLQJV�� 6XEZD\V� �58%�� DUH� EHLQJ�

FRQVWUXFWHG� LQ� OLHX� RI� OHYHO� FURVVLQJV� EDVHG� RQ� VDIHW\� FULWHULD�� UHVWULFWHG� YLVLELOLW\� DQG� ORFDO�
UHTXLUHPHQWV��7KH�SURJUHVV�PDGH�LQ�WKLV�HQGHDYRU�LV�DV�XQGHU���

<HDU� 58%V�6XEZD\V�LQ�OLHX�RI�OHYHO�FURVVLQJV
�������� �����&RQVWUXFWLRQ�������2SHQ�OLQH�������
�������� �����&RQVWUXFWLRQ�������2SHQ�OLQH�������
�������� �����&RQVWUXFWLRQ�������2SHQ�OLQH�������
�������� �����&RQVWUXFWLRQ�������2SHQ�OLQH�������
��������

�����SURJUHVV�XSWR�1RY¶������
�&RQVWUXFWLRQ��������2SHQ�OLQH�������

�$GGLWLRQDO�����58%�6XEZD\V�ZLOO�EH�FRPSOHWHG�E\�0DUFK¶�����

� /HYHO�&URVVLQJ��/&V��
8QPDQQHG� OHYHO� FURVVLQJV� DUH� SRWHQWLDO� VDIHW\� KD]DUG� IRU� URDG� XVHUV� DV� ZHOO� DV� UDLO� XVHUV��

+HQFH�� 0LQLVWU\� RI� 5DLOZD\� KDV� GHFLGHG� WR� SURJUHVVLYHO\� HOLPLQDWH� XQPDQQHG� OHYHO� FURVVLQJV� E\�
YDULRXV�PHDQV�LQFOXGLQJ�PDQQLQJ��7KH�SURJUHVV�RI�PDQQLQJ�RI�XQPDQQHG�OHYHO�FURVVLQJV�LV�DV�XQGHU��

7\SH� RI� ZRUN� DW� /HYHO�
&URVVLQJ�

3URJUHVV�
GXULQJ��
��������

3URJUHVV�
GXULQJ��
��������

3URJUHVV�
GXULQJ��
��������

3URJUHVV�GXULQJ�
��������

8SWR�1RY�¶���
0DQQLQJ�RI�XQPDQQHG�
/HYHO�&URVVLQJV�

���� ���� ���� ����



���

¾ 6LJQDOOLQJ��
x� 6LJQDOOLQJ� V\VWHPV�� DSDUW� IURP� HQVXULQJ� KLJK� OHYHO� RI� VDIHW\� LQ� WUDLQ� RSHUDWLRQV�� DUH�

GHSOR\HG� IRU� HQKDQFLQJ� OLQH� FDSDFLW\�� ,Q� VSLWH� RI� IXQGV� FRQVWUDLQWV�� WKUXVW� ZDV� JLYHQ�
GXULQJ�WKH�\HDU�IRU�FRPSOHWLRQ�RI�ZRUNV�RI�UHSODFHPHQW�RI�RYHU�DJHG�VLJQDOOLQJ�DVVHWV�DW�
VWDWLRQV�� 7UDFN� &LUFXLWLQJ�� %ORFN� 3URYLQJ� E\� $[OH� &RXQWHUV�� $XWRPDWLF� %ORFN� 6LJQDOOLQJ��
7UDLQ�3URWHFWLRQ�DQG�:DUQLQJ�V\VWHP��SLORW�SURMHFW��DQG�/('�VLJQDOV��%HVLGHV��:RUNV�RI�
,QWHUORFNLQJ� 	� SURYLVLRQ� RI� 7HOHSKRQH� DW� /HYHO� &URVVLQJ� JDWHV� ZHUH� JLYHQ� VSHFLDO�
HPSKDVLV��

x� 55,��5RXWH�5HOD\�,QWHUORFNLQJ���3,��3DQHO�,QWHUORFNLQJ��	�(,��(OHFWURQLF�,QWHUORFNLQJ��DORQJ�
ZLWK�WUDFN�FLUFXLWV�DUH�GHSOR\HG�WR�UHSODFH�RYHU�DJHG�VLJQDO�HTXLSPHQW�DW�VWDWLRQV��ZKLFK�
KDYH�RXWOLYHG�WKHLU�FRGDO�OLIH�DQG�DUH�UHTXLUHG�WR�EH�UHSODFHG�IRU�UHDVRQV�RI�VDIHW\��7UDFN�
&LUFXLWLQJ�KHOSV� LQ�VDIH�RSHUDWLRQ�RI� WUDLQV�DV� LW�DYRLGV�KXPDQ�GHSHQGHQFH� WR�SK\VLFDOO\�
FKHFN�WKH�FOHDUDQFH�RI�WUDFN�LQ�VWDWLRQ�VHFWLRQ��

���������������55,�DW�7XJODNKDEDG�±�1�5�� ���������(,�DW�(WDZDK�±�1&5�
x� %ORFN� 3URYLQJ� E\� $[OH� &RXQWHU� �%3$&�� SURYLGHV� DXWRPDWLF� YHULILFDWLRQ� RI� FOHDUDQFH� RI�

EORFN�VHFWLRQ��ZKLFK�RWKHUZLVH�LV�GRQH�PDQXDOO\�E\�WKH�VWDWLRQ�VWDII��WKXV�UHGXFLQJ�KXPDQ�
GHSHQGHQFH�IXUWKHU��

x� �,Q�RUGHU�WR�LPSURYH�UHOLDELOLW\�DQG�YLVLELOLW\�RI�VLJQDOV�WR�/RFR�3LORWV��RXWGDWHG�ILODPHQW�W\SH�
VLJQDOV�DUH�EHLQJ�UHSODFHG�E\�KLJK�YLVLELOLW\�/('��/LJKW�(PLWWLQJ�'LRGH��6LJQDOV��

x� $XWRPDWLF� 7UDLQ� 3URWHFWLRQ� �$73��� $73� V\VWHPV�PLWLJDWH� WKH� VDIHW\� ULVN� GXH� WR� GULYHU¶V�
HUURU�RI�6LJQDO�3DVVLQJ�$W�'DQJHU��63$'��RU�RYHU�VSHHGLQJ�OHDGLQJ�WR�FROOLVLRQV���'XULQJ�
WKH�\HDU��7UDLQ�3URWHFWLRQ�	�:DUQLQJ�6\VWHP��73:6��ZKLFK�LV�D�SURYHQ�$73�V\VWHP�KDV�
EHHQ�HTXLSSHG�RQ�.RONDWD�0HWUR�����5RXWH�.P���7KH�ZRUN�RQ�&KHQQDL��%DVLQ�%ULGJH�WR�
$UUDNNRQDP�VHFWLRQ�����5RXWH�.P��KDV�DOVR�FRPPHQFHG�GXULQJ�WKH�\HDU���



���

x� )XUWKHU�� LQ� 3KDVH�,�� LPSOHPHQWDWLRQ� RI� 73:6� LV� EHLQJ� WDNHQ� XS� RQ� ����� 5RXWH� .0�
DXWRPDWLF�VLJQDOLQJ�VXEXUEDQ�VHFWLRQV�RQ�]RQDO�UDLOZD\V�� �.HHSLQJ�SDFH�ZLWK� LQFUHDVLQJ�
WUDLQ�GHQVLW\�DQG�VSHHGV��WKLV�DUHD�RI�VDIHW\�QHHGV�WR�EH�JLYHQ�KLJK�SULRULW\����

x� )XQGLQJ�RI�5V�������FURUHV�SHU�DQQXP�LV�SDUDPRXQW�GXULQJ�QH[W�WHQ�\HDUV�����������IRU�
6LJQDO�DQG�7HOHFRP�UHSODFHPHQW�ZRUNV�DQG�IRU�LQGLFDWLRQ�RI�$73�V\VWHPV�IRU�HQKDQFLQJ�
OHYHO�RI��WUDLQ�VDIHW\�RQ�,5�QHWZRUN��

x� �7UDLQ� &ROOLVLRQ� $YRLGDQFH� 6\VWHP�� DQ� LQGLJHQRXV� $73� V\VWHP� LV� EHLQJ� GHYHORSHG� E\�
5'62� LQ�DVVRFLDWLRQ�ZLWK� ,QGLDQ�YHQGRUV�� �$IWHU� LQLWLDO� SURRI�RI� FRQFHSW� WULDOV�� H[WHQGHG�
ILHOG�WULDOV�RQ�D�����NP�VHFWLRQ�RI�6RXWK�&HQWUDO�5DLOZD\�DUH�LQ�SURJUHVV���'XULQJ�WKH�\HDU��
WKH� GHSOR\PHQW� RI� 7&$6� HTXLSPHQW� ZDV� FRPSOHWHG� RQ� ���� 5RXWH� .0� VHFWLRQ�
/LQJDPDSDOOL�9LNDUDEDG�� :DGL� 	� 9LNDUDEDG�� %LGDU� �6&� 5DLOZD\�� DQG� HOHFWULF� 	� GLHVHO�
ORFRPRWLYHV� LQ� WKLV� VHFWLRQ� DIWHU� ZKLFK� H[WHQGHG� ILHOG� WULDOV� KDYH� EHHQ� FRPPHQFHG� E\�
5'62��

x� &RPPHUFLDO�GHSOR\PHQW�RI�VDIHW\�FHUWLILHG�7&$6�V\VWHP��VXSSRUWHG�E\�PXOWLSOH�YHQGRUV�
LV�H[SHFWHG�WR�VWDUW�RQ�$EVROXWH�%ORFN�6LJQDOOLQJ�VHFWLRQV�RI�,5�GXULQJ�QH[W�ILQDQFLDO�\HDU��

'ULYHU�0DFKLQH�,QWHUIDFH��'0,��RI�7&$6�
x� 7UDLQ�0DQDJHPHQW�6\VWHP��706��KDV�EHHQ�SURYLGHG�RQ�:HVWHUQ�DQG�&HQWUDO�5DLOZD\V�

IRU� LQWHJUDWHG�PDQDJHPHQW� DQG�PRQLWRULQJ� RI� VXEXUEDQ� WUDLQ�PRYHPHQWV��7KH�ZRUN� RQ�
+RZUDK�'LYLVLRQ�RQ�(DVWHUQ�5DLOZD\� KDV�DOVR� FRPPHQFHG�DIWHU�GHIUHH]LQJ�RI� WKH�ZRUN�
GXULQJ�WKH�\HDU��,W�LV�SODQQHG�WR�LQGXFW�WKH�V\VWHP�SURJUHVVLYHO\�FRYHULQJ�PDMRU�MXQFWLRQV�
VWDWLRQV� IRU� UHPRWH� PRQLWRULQJ� RI� WUDLQ� RSHUDWLRQ� DQG� GLVVHPLQDWLRQ� RI� UHDO� WLPH� WUDLQ�
LQIRUPDWLRQ�WR�SDVVHQJHUV��

x� �$XWRPDWLF�6LJQDOOLQJ�HQKDQFHV�OLQH�FDSDFLW\�E\�SHUPLWWLQJ�PRUH� WKDQ�RQH� WUDLQ�EHWZHHQ�
WZR�VWDWLRQV��'XULQJ�WKH�\HDU��$XWRPDWLF�6LJQDOOLQJ�LV�OLNHO\�WR�EH�SURYLGHG�RQ�����5RXWH�
.0V���

2XWFRPH����6LJQDOOLQJ�SOD\V�D�PDMRU�UROH�LQ�UHOLDEOH��IDVWHU�DQG�VDIHU�RSHUDWLRQ�RI�WUDLQV�EHVLGHV�
LQFUHDVH� LQ� OLQH� FDSDFLW\�� 6RPH� RI� WKH� KLJKOLJKWV� RI� WKH� DFKLHYHPHQWV� RI� WKH�
LQYHVWPHQWV�PDGH�XQGHU�6LJQDOOLQJ�ZRUNV�DUH�DV�XQGHU��

,WHPV 7DUJHW�IL[HG�
�IRU�������

'RQH�
�8S�WR�

'HF¶������
/LNHO\�WR�EH�

DFKLHYHG��8S�WR�
�����������

5HSODFHPHQW� 6LJQDOOLQJ� ZRUNV� >55,�3,�(,@�1R� RI�
VWDWLRQV��

���� ���� ����

7UDFN�FLUFXLWLQJ��1R�RI�/RFDWLRQV�� ���� ���� ����



���

,WHPV 7DUJHW�IL[HG
�IRU��������

'RQH�
�8S�WR�

'HF¶������
/LNHO\�WR�EH�

DFKLHYHG��8S�WR�
������������

$XWRPDWLF�6LJQDOOLQJ��5RXWH�.P�� ���� ���� ����
,QWHUPHGLDWH�%ORFN�6LJQDOOLQJ��1RV�� ��� ��� ���
%ORFN� SURYLQJ� E\� $[OH� FRXQWHUV� �1R� RI� EORFN�
VHFWLRQV��

���� ���� ����

/('�6LJQDOV��1R�RI�6WDWLRQV�� ��� ���� ����
,QWHUORFNLQJ�RI�/&�JDWHV��1R�RI�JDWHV�� ���� ���� ����
7HOHSKRQH�DW�PDQQHG�/&�JDWHV��1R�RI�JDWHV�� $OO�PDQQHG�

JDWH��
���� ����

�7DUJHWV�DOORFDWHG�DUH�EDVHG�RQ�IXQGV�DOORFDWHG��5V������&URUH�DJDLQVW�5V������&URUH�SURMHFWHG�IRU�
\HDU�����������
¾ 7HOHFRP��

x� 9DULRXV�ZRUNV�XQGHUWDNHQ�XQGHU�LQFOXGH�UHSODFHPHQW�RI�RYHU�DJHG�DVVHWV�OLNH�ROG�5(�FDEOH��
2YHUKHDG�$OLJQPHQW�	�SURYLVLRQ�RI�2)&�IRU�&RQWURO�	�'DWD�&RPPXQLFDWLRQ��

x� 5HSODFHPHQW� ZRUNV� DUH� QHFHVVDU\� VLQFH� ROG� 7HOHFRP� HTXLSPHQW� OLNH� 5(� FDEOH�� RYHUKHDG�
DOLJQPHQW�HWF��KDYH�RXWOLYHG� WKHLU� FRGDO� OLIH�DQG�DUH� WKHUHIRUH� UHTXLUHG� WR�EH� UHSODFHG��DV�D�
VDIHW\�PHDVXUH��

+LJKOLJKWV�RI�WKH�DFKLHYHPHQWV�RI�WKH�LQYHVWPHQWV�PDGH�XQGHU�7HOHFRP�ZRUNV�DUH�JLYHQ�
EHORZ���
6�1R� ,WHPV 7DUJHW������ $FKLHYHG�XSWR�

2FW�����
�� 5HSODFHPHQW� RI� 2�+� DOLJQPHQW�5(� FDEOH�

E\���4XDG�FDEOH��
������5NPV� ����5NPV�

�� 3URYLVLRQ� RI� 2)&� FRPPXQLFDWLRQ� IRU�
FRQWURO� FRPPXQLFDWLRQ� 	� YDULRXV� 'DWD�
FLUFXLWV��

������5NPV� ����5NPV�

x� )DFLOLW\� RI� RQ�ERDUG� LQWHUQHW� �IUHH� RI� FRVW� WR� WKH� SDVVHQJHUV�� WKURXJK� :L�)L� KDV� EHHQ�
LQWURGXFHG�LQ�������������+RZUDK�5DMGKDQL�XVLQJ�VDWHOOLWH�EDVHG�7HFKQRORJ\��



���

x� $�'LVDVWHU�0DQDJHPHQW�&HOO� KDV� EHHQ� HVWDEOLVKHG�DW�5DLOZD\�%RDUG� IRU�PRQLWRULQJ� RI� DQ\�
XQXVXDO� LQFLGHQW� RQ� ,QGLDQ� 5DLOZD\V� ZKHUH� VWDWH� RI� DUW� FRPPXQLFDWLRQ� IDFLOLW\� KDV� EHHQ�
SURYLGHG�WR�PDQDJH�GLVDVWHU�RQ�,QGLDQ�5DLOZD\�1HWZRUN��������

¾ 3UROLIHUDWLRQ�RI�JUHHQ�HQHUJ\�LQLWLDWLYHV�RQ�,QGLDQ�5DLOZD\��
� (OHFWULFDO�(QHUJ\�FRQVXPSWLRQ�6FHQDULR�

x� ,QGLDQ�5DLOZD\V�FRQVXPHG��������PLOOLRQ�NZK��HOHFWULFLW\�GXULQJ����������x� 7RWDO�DQQXDO�ELOO�GXULQJ���������ZDV�5V���������FURUH�IRU�WUDFWLRQ�DQG�QRQ�WUDFWLRQ��x� 5RXWH� .LORPHWHU� �5.0�� HOHFWULILHG� XS� WR� �������� ZDV� ������� .0�DQG�5.0�HOHFWULILHG� GXULQJ�
���������'HFHPEHU�������LV�DERXW�����.0��7KXV��WRWDO�5.0�DV�RI�QRZ�LV�DERXW���������

� 1HZ�LQLWLDWLYHV�WR�UHGXFH�XQLW�FRVW�WUDFWLRQ�WKURXJK�ORZHU�WDULII��
x� (QHUJ\�VHFXULW\�WKURXJK�,QGLDQ�5DLOZD\¶V�FDSWLYH�SRZHU�SODQWV��

:LWK�D�YLHZ�WR�UHGXFH�HOHFWULFLW\�WDULII�GLUHFWO\�IURP�WKH�SRZHU�SODQW��,QGLDQ�5DLOZD\V�KDV�SODQQHG�
WR�VHW�XS�IROORZLQJ�FDSWLYH�SRZHU�SODQWV��

R� �����0HJD�:DWW��0:����;���0:��FDSDFLW\�SRZHU�SODQW�DW�1DELQDJDU��%LKDU��
7KH� ILUVW� FDSWLYH�FRDO�EDVHG� WKHUPDO�SRZHU�SODQW�RI�5DLOZD\V� LV�EHLQJ�VHW�XS�DW�1DELQDJDU�E\�
%KDUWL\D� 5DLO� %LMOHH� &RPSDQ\� /WG�� �%5%&/��� D� -RLQW� 9HQWXUH� �-9�� RI� ,5� DQG� 173&�� 'DWH� RI�
&RPPLVVLRQLQJ� IRU� WKH� ILUVW� 8QLW� RI� 1DELQDJDU� 3ODQW� LV� -DQXDU\�� ����� 	� SRZHU� ZLOO� IORZ� IURP�
-XQH��������

x 'LUHFW�SURFXUHPHQW�RI�SRZHU�IURP�3RZHU�*HQHUDWRUV��3URMHFW�LQLWLDWHG�IRU�WDNLQJ�HFRQRPLFDO�
SRZHU� IURP� *XMDUDW� WR� 0DKDUDVKWUD� LQ� &HQWUDO� 5DLOZD\� 	� :HVWHUQ� 5DLOZD\� DQG� WKURXJK�
'DPRGDU�9DOOH\�&RUSRUDWLRQ��'9&��LQLWLDWHG���

� 3URFXUHPHQW�RI����0:�SRZHU�LQ�1RUWK�&HQWUDO�5DLOZD\��
x� ���0:�SRZHU�ZDV�WLHG�XS�IURP�'DPRGDU�9DOOH\�&RUSRUDWLRQ�Z�H�I�������������DW�WKH�UDWH�RI�DERXW�

5V������SHU�XQLW�DW�WKH�WUDQVPLVVLRQ�QHWZRUN�RI�,QGLDQ�5DLOZD\V��DYDLODEOH�RQO\�LQ�1&5���,W�KDV�JLYHQ�
D�VDYLQJ�RI�DERXW�5V�����FURUH�XSWR�1RYHPEHU��������)XUWKHU�� WKLV����0:�SRZHU�ZDV�SURFXUHG�
IURP� RSHQ�PDUNHW�#�RI� DERXW�5V�� ����� SHU� XQLW� IURP�0�V�� $GDQL� 3RZHU� /WG�� 7KLV� SRZHU� VWDUWHG�
IORZLQJ�IURP������������:LWK�WKLV�WKH�FXPXODWLYH�VDYLQJV�ZLOO�JR�WR�DERXW�5V������&URUH�IRU���������
LQ�1&5��

x� 5DLOZD\V�VWDUWHG�WKH�SURFHVV�RI�SURFXULQJ�SRZHU�XQGHU�RSHQ�DFFHVV�DV�GLVWULEXWLRQ�OLFHQVHH�DQG�LQ�
WKLV� SURFHVV� IRU� WKH� ILUVW� WLPH�DERXW� ����0HJD�:DWW� �0:��SRZHU� VWDUWHG� IORZLQJ� LQ�0DKDUDVKWUD�
IURP��������������

x� )XUWKHU��GUDZO�RI����0:�SRZHU�KDV�EHHQ�VWDUWHG�LQ�*XMDUDW�IURP������������	�LQ�-KDUNKDQG�
DERXW����0:�IURP�������������

x� ,Q�DGGLWLRQ��E\�������������DERXW�����0:�SRZHU�ZLOO�EH�GUDZQ�LQ�0DGK\D�3UDGHVK��
7KH�WRWDO�VDYLQJ�LQ�WKH�FXUUHQW�\HDU�����������GXH�WR�DOO�RI�WKHVH��L�WR�LY��HIIRUWV�ZLOO�EH�DERXW�
5V������FURUH�	�RQ�DQQXDO�EDVLV�LW�ZLOO�EH�PRUH�WKDQ�5V�������FURUH�SU�\HDU�



���

� 5(1(:$%/(�(1(5*<�
x 6RODU�(QHUJ\��
x� 6R� IDU�� DSSUR[LPDWHO\� ��� 0:� FDSDFLW\� LQVWDOOHG� LQFOXGLQJ� �� 0:� VRODU� SRZHU� SODQW� DW� .DWUD�

5DLOZD\�VWDWLRQ���
x� 2UGHU�IRU���0:����[��.:S�DW���� ORFDWLRQV��DQG�/2$�IRU�SURYLVLRQ�RI����.:S�VRODU�SDQHOV�DW�

����VWDWLRQV����0:S��DQG�����.:S�DW�ILYH�PDMRU�ORFDWLRQV�VWDWLRQV������0:S��RQ�,5�KDYH�EHHQ�
LVVXHG��

x� =RQDO� 5DLOZD\V� KDYH� EHHQ� DGYLVHG� WR� VHW� XS� VRODU� SRZHU� SODQWV� RQ� WKH� URRIWRSV� RI� 5DLOZD\�
SUHPLVHV� DQG� IRU� WKLV� SXUSRVH�� ��� 0:S� FDSDFLW\� KDV� EHHQ� LGHQWLILHG� 	� DOORFDWHG� WR� =RQDO�
5DLOZD\V�� *XLGHOLQHV� UHJDUGLQJ� KDUQHVVLQJ� RI� VRODU� HQHUJ\� RQ� URRIWRSV� RI� 5DLOZD\� EXLOGLQJV�
WKURXJK�GHYHORSHU�PRGH�KDYH�EHHQ�LVVXHG��)XUWKHU��0RGHO�7HQGHU�'RFXPHQW��07'��LQFOXGLQJ��
5)3��5)4�DQG�33$�IRU�SURYLGLQJ�URRIWRS�VSDFH�IUHH�RI�FRVW�WR�GHYHORSHUV��KDYH�EHHQ�LVVXHG���

x :LQG�(QHUJ\��
,QGLDQ�5DLOZD\V�KDV�DOVR�SODQQHG�WR�VHW�XS�����0:�:LQG�0LOO�SRZHU�3ODQWV��RXW�RI�WKLV������0:�
ZLOO� EH� VHW� XS� ZLWK� 5DLOZD\V� RZQ� IXQGLQJ� ZKHUHDV� ������ 0:� KDV� EHHQ� SODQQHG� WKURXJK�
DOWHUQDWH�PRGHV�RI�ILQDQFLQJ��5(0&/��D�MRLQW�YHQWXUH�RI�5,7(6�DQG�,QGLDQ�5DLOZD\V�KDV�EHHQ�
HQWUXVWHG�WR�XQGHUWDNH�KDUQHVVLQJ�RI�ZLQG�HQHUJ\�LQ�D�WLPH�ERXQG�PDQQHU�DQG�DW�D�IDVWHU�SDFH��
$FFRUGLQJO\�� RXW� RI� ������ 0:�� 5(0&/� KDV� FRPPLVVLRQHG� ��� 0:� ZLQG� PLOO� SRZHU� SODQW� DW�
-DLVDOPHU�LQ�WKH�6WDWH�RI�5DMDVWKDQ�LQ�2FWREHU�������ZKLFK�KDV�VWDUWHG�IXQFWLRQLQJ��

� (1(5*<�&216(59$7,21�
x 1RQ� 7UDFWLRQ�� &RQVXPSWLRQ� RI� HOHFWULFLW\� DOPRVW� UHPDLQHG� FRQVWDQW� GXULQJ� WKH� ODVW� �� \HDUV�

GHVSLWH�LQFUHDVH�LQ�WKH�FRQQHFWHG�ORDG�E\�DERXW������SHU�DQQXP��7KLV�KDV�EHHQ�SRVVLEOH�GXH�
WR�VOHZ�RI�HQHUJ\�FRQVHUYDWLRQ�PHDVXUHV�DGRSWHG�E\�,5�OLNH�XVH�RI�HIILFLHQW�OLJKW�/('�&)/�7���
ILWWLQJV��VHJUHJDWLRQ�RI���������OLJKWLQJ�FLUFXLW�DW�UDLOZD\�6WDWLRQV�HWF��
&RQWLQXHG�HIIRUWV�DQG�FRQVWDQW�SHUVXDVLRQ�E\�UDLOZD\�DQG�HQHUJ\�FRQVHUYDWLRQ�LQLWLDWLYHV�E\�,5�
KDYH�UHVXOWHG�LQWR����QXPEHU�RI�1DWLRQDO�(QHUJ\�&RQVHUYDWLRQ�$ZDUGV�RQ������������DW�9LJ\DQ�
%KDZDQ�� 1HZ� 'HOKL� ZKLFK� DUH� WKH� KLJKHVW� QXPEHU� RI� 1DWLRQDO� (QHUJ\� &RQVHUYDWLRQ� $ZDUGV�
UHFHLYHG�E\�,QGLDQ�5DLOZD\V�GXULQJ�ODVW�GHFDGH��

x (OHFWULF� 7UDFWLRQ�� 'HSOR\PHQW� RI� QHZ� JHQHUDWLRQ� HQHUJ\� HIILFLHQW� HOHFWULFDO� PXOWLSOH� XQLWV�
�(08V�� ZLWK� �� SKDVH� UHJHQHUDWLYH� EUDNLQJ� IHDWXUH� LV� UHVXOWLQJ� LQWR� D� VDYLQJ� RI� RYHU� ���� LQ�
HQHUJ\�ZKHUHDV�HOHFWULF�ORFRPRWLYHV�HTXLSSHG�ZLWK�VLPLODU�IHDWXUHV�LV�UHVXOWLQJ�LQWR�D�VDYLQJ�RI�
RYHU� ���� HQHUJ\�� ,5� LV� QRZ� LQFUHDVLQJO\�PDQXIDFWXULQJ� VXFK� HQHUJ\� HIILFLHQW� (08¶V� HOHFWULF�
ORFRPRWLYHV��

0RUH� WKDQ ���� ODNKV� /('� EXOEV� GLVWULEXWHG� WLOO� 1RYHPEHU�� ����� XQGHU�'(/3�6FKHPH�	�
PDQ\�DZDUGV�ZRQ�E\�5DLOZD\V��



ϰϳ�

&KDSWHU�±�9�

��������1(7:25.�(;3$16,21�
¾ 1HZ�/LQHV���
2XWFRPH��7KH�5DLOZD\V�DUH�D�YHU\�YLWDO�LQIUDVWUXFWXUH�LQ�LQWHJUDWLQJ�WKH�FRXQWU\�SURYLGLQJ�D�

FUXFLDO� OLQN�WR�SHRSOH�OLYLQJ�LQ�UHPRWH�DUHDV�DQG�HQDEOLQJ�WUDQVSRUWDWLRQ�RI�EXON�
FDUJR�DQG�ORQJ�GLVWDQFH�SDVVHQJHUV��([SDQVLRQ�RI�WKH�QHWZRUN�WKURXJK�OD\LQJ�RI�
QHZ� OLQHV�EULQJV� LQ� UDLO� FRQQHFWLYLW\� WR� WKH�SRSXODWLRQV�RI� WKH�KLQWHUODQG�RI� WKH�
OLQHV���

'XULQJ� WKH� SHULRG� �������� �XSWR� -DQ¶� ������� ���� NP� RI� QHZ� OLQHV� ZHUH� FRPSOHWHG� DV�
IROORZV���

x� $UDPEDJK�*RJKDW��x� %DQND�&KDQGDQ�x� +DQVGLKD�%DUDSDODVL��IRU�JRRGV�WUDIILF��x� 3DWQD�*DQJD�%ULGJH�OLQNHG�OLQHV�x� %HJXQLD�6RQDNKHOD�x� -LQG�6RQHSDW��x� $JUD�(WDZDK��x� 1HZ�&KDQJUDEDQGKD�1HZ�&RRFKEHKDU�x� 0DNUDQD�%LGL\DG��x� 0DOODFKHUXYX�0DWKDPSDOOL�x� -DJWL\DO�0RUWKDG�x� 1RVVDP�%DQJDQD�3DOOL�x� 7XQD�3RUW�*DQGKLGKDP��x� 0DZDL�.KDUJDSXU��x� .KDUJDSXU�&KKDWDUSXU��x� &KKDWDUSXU�.KDMXUDKR�x� 'DOOLUDMKDUD�'RQGL��
¾ *DXJH�&RQYHUVLRQ���

,QGLDQ� 5DLOZD\V� GHYHORSHG� KLVWRULFDOO\� ZLWK� �� JDXJHV� ±� %URDG� *DXJH�� 0HWUH� *DXJH� DQG�
1DUURZ�*DXJH��3ULRU� WR� DGRSWLRQ� RI� XQLJDXJH� SROLF\�� LQ� HDUO\� ����V�� WKH�%*� V\VWHP� FRQVWLWXWHG�
���� RI� WKH� WRWDO� URXWH� .P� DQG� KDQGOHG� ���� RI� WKH� WRWDO� IUHLJKW� 17.0� DQG� ���� RI� WKH� WRWDO�
SDVVHQJHU� .P�� $W� WKH� VDPH� WLPH� WKH�0*� V\VWHP� FRQVWLWXWHG� DERXW� ���� RI� WKH� WRWDO� URXWH� .P�
FDUU\LQJ� ��� RI� WKH� WRWDO� IUHLJKW� 17.0�DQG� ���� RI� WKH� WRWDO� SDVVHQJHU�.P��7KH� UHPDLQLQJ�ZDV�
FDUULHG�E\�WKH�1*�V\VWHP��

6WDUWLQJ� IURP������� WKH�5DLOZD\V�KDYH� LQFUHDVLQJO\�VRXJKW� WR� UHSODFH� WKH�0*�V\VWHP�ZLWK�
%*� LQ� RUGHU� WR� HQVXUH� VHDPOHVV� PRYHPHQW� RI� WUDIILF� DQG� SDVVHQJHUV� EHVLGHV� DXJPHQWLQJ� WKH�
FDUU\LQJ�FDSDFLW\���

2XWFRPH�� 7KH� WUDQVSRUWDWLRQ� DFURVV� PXOWLSOH� JDXJHV� LV� LQFRQYHQLHQW� DV� LW� UHTXLUHV�
WUDQVKLSPHQW� IRU� ERWK� WKH� WUDYHOOLQJ� SXEOLF� DQG� DOVR� IUHLJKW� XVHUV� WKHUHE\�
RSHUDWLRQDOO\�EHQHILFLDO�IRU�5DLOZD\V�EXW�DOVR�UHGXFHV�LQFRQYHQLHQFH�WR�WKH�
XVHUV�UHVLGLQJ�LQ�WKH�FRQYHUWHG�VHFWLRQV�WKDW�ZRXOG�QRZ�KDYH�DFFHVV�WR�WKH�
HQWLUH�%URDG�*DXJH�QHWZRUN�RI�WKH�5DLOZD\V�ZLWKRXW�KDYLQJ�WR�XQGHUJR�WKH�
LQFRQYHQLHQFH�RI�WUDQVKLSPHQW���



ϰϴ�

'XULQJ�WKH�SHULRG����������XSWR�-DQ¶������������.P�RI�JDXJH�FRQYHUVLRQ�ZHUH�FRPSOHWHG�
DV�IROORZV����

x� 1HZ�0DO�&KDQJUDEDQGKD��x� /RKDUX�6LNDU��x� 3ROODFKL�3DOJKDW��x� .DFKSXUD�*DUKD�
¾ 'RXEOLQJ���

,Q� WKH� UHFHQW� IHZ� \HDUV�� ZLWK� WKH� OLEHUDOL]DWLRQ� RI� WKH� HFRQRP\�� WKHUH� KDV� EHHQ�
LQFUHDVLQJ� GHPDQG� IRU� UDLO� WUDQVSRUWDWLRQ� DORQJ� WKH� H[LVWLQJ� URXWHV�� 6DWXUDWLRQ� RI� H[LVWLQJ�
URXWHV�UHVXOWV�LQ�VORZHU�PRYHPHQW�RI�SDVVHQJHU�DQG�IUHLJKW�WUDLQV�DQG�DOVR�PDNHV�LW�GLIILFXOW�
WR� SURYLGH� DGHTXDWH� QXPEHU� RI� VHUYLFHV� WR� WKH� HYHU� JURZLQJ� GHPDQG� LQ� SDVVHQJHU� DQG�
IUHLJKW� WUDIILF��3URYLGLQJ� DGGLWLRQDO� OLQHV� E\�ZD\�RI� GRXEOLQJ�� WKH� H[LVWLQJ� URXWHV� HQDEOH� WKH�
5DLOZD\V�WR�FDWHU�WR�WKLV�LQFUHDVLQJ�GHPDQG�LQ�SDVVHQJHU�DQG�IUHLJKW�WUDIILF���

2XWFRPH��&RPSOHWLRQ�RI�GRXEOLQJ�RQ�VDWXUDWHG�URXWHV�ZLOO�HQKDQFH�FDSDFLW\�WR�FDUU\�PRUH�
IUHLJKW�DQG�SDVVHQJHU�WUDLQV�SURYLGLQJ�PRUH�VHUYLFHV�DQG�IDVWHU�WUDQVLW���
'XULQJ� WKH� SHULRG� �������� �XSWR� -DQ¶� ������� ���� NP� RI� GRXEOLQJ�� PXOWLSOH� OLQHV� KDV�
EHHQ�FRPSOHWHG�SURYLGLQJ�DGGLWLRQDO�FDSDFLW\�RQ�FHUWDLQ�FRQJHVWHG�URXWHV�DQG�UHPRYH�
ERWWOHQHFN�RI�YDULRXV�URXWHV�DV�XQGHU����

x� *RGKDQL�&KRUG�&DELQ��x� .DVX�1DJRWKDQH�x� 7DOMKDUL�0DKDUDMSXU�x� 1DOKDWL�0RUJUDP��x� 3XUEDVWKDOL�1DEDGZLSGKDP�
.DOLQDJDU��x� .DOLQDJDU�'KDWULJUDP��x� %DUKDUZD�%RQLGDQJD��x� 0RUJUDP�6DJDUGLJKL�x� &KDQGUDSXUD�%KDQGDULGDK��x� 6DNKLJRSDO�3XUL��x� $ODPDQGD�.RUXNRQGD��x� .RUXNRQGD��9L]LDQDJDUDP��x� -KDUVXJXGD�5G��-KDUVXJXGD�x� +DQGDSD�%RLQGD��x� %XGKODGD�0DQVD��x� .KXNUDQD�3DQLSDW��x� $PEDOD�&DQWW��'KDSSDU��x� &KDNNLEDQN�%KDUROL��x� 3DOZDO�$VDRWL��x� 6KLY�1DJDU�%DQGKXD�.DODQ��x� 0DQVD�.RWIDWHK�x� %HODNKRED�5DQLQDJDU�x� .HVKDYJDQM�6ZDUXSJDQM��x� &KHQJDOSDWWX�.DUXQJX]KL��x� 0DQFKLU\DO�0DQGDPDUL��x� 5DPDJXQGDP�3HGGDPSHW��x� 5DMNKDUVZDQ�3DQGUDVDOL��x� %LPDOJDUK�3DWDVDKL��

x� 6LQL�*DPKDULD��x� -KDUVXJXGD�-KDUVXJXGD�5RDG��x� +RVDGXUJD�&KLNMDMXU�x� 5DPDQDJDUDP�0\VRUH��x� <HODKDQND�&KHQQDVDQGUD��x� /LODSXU�%DOD�5RDG��x� %DOD�5RDG�/DNKWDU��x� /DNKWDU�/LODSXU��x� &KXOL�6XNKSXU��x� 0DGKL�9\DUD��x� %HONKHGD�*KDWSLQGUDL��x� 7DPOXN�-Q���&DELQ�%DVXOL\D�6XWDKDWD��x� 0DQGL�%DPRUD�.DOKDU�%DUHWK��x� &XWWDFN�%DUDQJ��x� 9ULGKDFKDODP�-Q��7LUXYHQQDLQDOOXU�
5RDG��x� 6XNLQGD�5RDG�%DJKXDSDO�7RPND��x� *XODEJDQM�6XPHU�6RUDL��x� -DLWKDUL�1LJDXUD��+DUUL��x� +DUODSXU�6RPSXU��������x� 6RPSXU�%DQQLNRSSD��������x� 0DQDSDUDL�6DPXQGDUDP�x� 6DPXQGDUDP�.RODWXU�x� .RODWXU�3XQJXGL�x� 3XQJXGL�7LUXFKFKLUDSDOOL�x� 0RUL�%HUD�.RWKDU�x� .RWKDU�1DQD�x� 1DQD�NHVKDZJDQM�
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¾ 5DLOZD\�(OHFWULILFDWLRQ��
:LWK�D�YLHZ�WR�UHGXFH�WKH�1DWLRQ¶V�GHSHQGHQFH�RQ� LPSRUWHG�SHWUROHXP�UHVRXUFHV�DQG�

WR�HQKDQFH�HQHUJ\�VHFXULW\�RI� WKH�&RXQWU\�� ,QGLDQ�5DLOZD\V�KDYH�EHHQ�SURJUHVVLYHO\�FDUU\LQJ�
RXW�HOHFWULILFDWLRQ�RI�5DLOZD\�WUDFNV��(OHFWULF�WUDFWLRQ��EHLQJ�DQ�HQHUJ\�HIILFLHQW�DQG�HFR�IULHQGO\�
PRGH�RI�WUDQVSRUW��LV�OHDGLQJ�WR�FRQVLGHUDEOH�VDYLQJ�LQ�LPSRUWHG�IXHO�ELOO��

�� <HDU�ZLVH�5DLOZD\�(OHFWULILFDWLRQ�WDUJHWV�DQG�DFKLHYHPHQWV�GXULQJ�WKH�SHULRG���������DUH�DV�
XQGHU��

<HDU� 7DUJHW��5RXWH�.PV�� $FKLHYHPHQW��5RXWH�.PV��
�������� ����� ����
�������� ����� �����
�������� ����� �����
�������� ����� �����
�������� ����� �����
�������� ����� �����WLOO�2FWREHU¶�������

�� 'XULQJ� ��������� ���� URXWH� NLORPHWHUV� KDYH� EHHQ� HOHFWULILHG� WLOO� 2FWREHU¶� ����� DV� HQOLVWHG�
EHORZ��
¾� 5RKWDN�8FKDQD� ¾� 0DWPDUL�5DLFKXU�.ULVKQD�&KHJXQWD�
¾� 6LWDUDPSXU�%DUEDQL� ¾� ,VLYL�.RVJL�0DQWKUDOD\DP�
¾� -KDUVXJXGD�$WWDELUD� ¾� 0DOWKDQ�%KLJZDQ�
¾� -KDURNKDV�&KRSDQ�6LQJUDXOL� ¾� *XOEDUJD�+LUHQDQGXUX�
¾� .LUPLWL�0HQGD�%DOODKUVKDK� ¾� 5DLFKXU�7KHUPDO�3RZHU�6LGLQJ��3DUW��
¾� 1DOODSDGX�3HUHFKHUDOD�	�&XPEXP�

'LJXYDPHWWD�0DOOL\DOD� ¾� 'XPULNKXUG�5DPWHN�
¾� 0DQG\D�0\VRUH� ¾� $QJXO�-DUDSDGD�%RLQGD�
¾� &KKHRNL�/LQN�-Q�1DLQL�	�3DQKDL�0DQLNSXU�

7LNDUL\D� ¾� 5DPJDQMPDQGL�-KDODZDU�
¾� 6DQVDUSXU�-DEDOSXU�%RKDQL� ¾� %DGQHUD�:DOJDRQ�
¾� %HODNRED�5DQLQDJDU�-DOSDLJXUL� ¾� 3DUW�RI�/DNVDU�'HKUDGXQ�
¾� -XQQDUGHR�3DUVLD�&KKLQGZDUD�

�� &RQYHUVLRQ�RI������YROW�'&� WUDFWLRQ� WR����N9�$&�KDV�EHHQ�FRPSOHWHG� LQ�.XUOD�&KKDWUDSDWL�
6KLYDML� 7HUPLQXV� �&670��VHFWLRQ� DQG�GHGLFDWHG� WR� QDWLRQ� RQ� �WK� -XQH¶� ������:LWK� WKLV�� WKH�
HQWLUH�PDLQ�OLQH�VHFWLRQ�RI�0XPEDL�'LYLVLRQ�RI�&HQWUDO�5DLOZD\�LV�QRZ�FRQYHUWHG�WR����N9�$&�
WUDFWLRQ��

�
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� ,5� LV�TXLWH�XQLTXH�GLVWLQFWLYH� LQ�FKDUDFWHU��UHDOO\�D�PLFURFRVP�RI� ,QGLD��7R�PDNH�LW�D�
VDIH�DQG�UHOLDEOH�V\VWHP�LV�DQ�HQRUPRXV�FKDOOHQJH��7KH�5DLOZD\V�KDV�WKH�PRVW�LQWULFDWH�DQG�
LQYROYHG� LQWHU�GHSHQGHQFLHV�� 6DIHW\� RQ� WKH� 5DLOZD\V� LV� WKH� HQG� SURGXFW� RI� WKH� FRKHVLYH�
IXVLRQ�RI�LWV�P\ULDG�SDUWV��$�VLQJOH�IODZ�LQ�WKH��������URXWH�.PV�RI�WUDFN�WKDW�FULVV�FURVV�WKH�
FRXQWU\�� D� GHIHFW� LQ� RYHU� ������� ORFRPRWLYHV�� ������� FRDFKHV�DQG� ����� ODNK�ZDJRQV� WKDW�
KDXO� DERXW� ��� PLOOLRQ� SDVVHQJHUV� DQG� QHDUO\� �� PLOOLRQ� WRQQHV� RI� IUHLJKW� HYHU\� GD\�� DQ�
LQFRUUHFW�LQGLFDWLRQ�RQ�RQH�RI�WKH�WKRXVDQGV�RI�VLJQDOV�WKDW�GRW�WKH�UDLO�ODQGVFDSH��D�PLVWDNH�
RU�DQ�DFW�RI�QHJOLJHQFH�E\�RQH�RI�LWV�VWDII�GLUHFWO\�DVVRFLDWHG�ZLWK�WUDLQ�UXQQLQJ��HYHQ�D�UDVK�
DFW�E\�RQH�RI�WKH�PLOOLRQV�RI�URDG�XVHUV�ZKR�GDLO\�QHJRWLDWH�DURXQG�RGG�OHYHO�FURVVLQJ�JDWHV�
VSUHDG�DFURVV�WKH�V\VWHP��DQ�LUUHVSRQVLEOH�DFW�RI�FDUU\LQJ�LQIODPPDEOH�JRRGV���DQ\�RI�WKHVH�
PXOWLSOH�SRVVLELOLWLHV�KDV�WKH�SRWHQWLDO�WR�FDXVH�D�PDMRU�WUDJHG\��$GGHG�WR�WKHVH�DUH�WKH�DFWV�
RI�VDERWDJH�E\�PLVJXLGHG�HOHPHQWV�VSDQQLQJ�WKH�ZKROH�FRXQWU\��7KH�XWPRVW�YLJLO�LQ�VDIHW\�LQ�
RSHUDWLRQV�DQG�DOVR�VHFXULW\�RI�WKH�WUDYHOOLQJ�SXEOLF�LV�DFFRUGHG�E\�WKH�5DLOZD\V��

$FFLGHQW�5HODWHG�'DWD

,QGLDQ�5DLOZD\V� DFFRUG� KLJKHVW� SULRULW\� WR� VDIHW\� LQ� WUDLQ� RSHUDWLRQV��&RQVHTXHQWLDO�
WUDLQ�DFFLGHQWV�RQ�,QGLDQ�5DLOZD\V�KDYH�FRQVLVWHQWO\�GHFOLQHG�IURP�����LQ���������WR�����LQ�
��������DQG���������������LQ��������������LQ��������������LQ��������������LQ��������������
LQ� ��������� ���� LQ� ��������� ���� LQ� �������� DQG� IXUWKHU� WR� ���� LQ� �������� UHJLVWHULQJ� D�
GHFOLQH� RI� ����� LQ� FRPSDULVRQ� WR� WKH� � SUHYLRXV� \HDU�� ,Q� ODVW� \HDU� L�H�� ��������� ILJXUH� RI�
FRQVHTXHQWLDO�WUDLQ�DFFLGHQWV�LQFUHDVHG�WR������+RZHYHU�� LQ�WKH�FXUUHQW�\HDU�GXULQJ��VW$SULO�
WR���VW�2FWREHU��������WKH�QXPEHU�RI�FRQVHTXHQWLDO�WUDLQ�DFFLGHQWV�GHFUHDVHG�IURP����WR����
LQ�FRPSDULVRQ�WR�WKH�FRUUHVSRQGLQJ�SHULRG�RI�WKH�SUHYLRXV�\HDU��

� � $QRWKHU� LPSRUWDQW� VDIHW\� LQGH[� RI� VDIHW\�� YL]��$FFLGHQW� SHU�0LOOLRQ� 7UDLQ�.LORPHWUHV�
KDV�FRPH�GRZQ�IURP������GXULQJ���������WR������ LQ���������GHVSLWH�TXDQWXP�LQFUHDVH� LQ�
WKH�YROXPH�RI�WUDIILF�FDUULHG�E\�,QGLDQ�5DLOZD\V���
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3URGXFWLRQ�8QLWV�	�5HVHDUFK�'HVLJQ�DQG�6WDQGDUGV�2UJDQL]DWLRQ

,QGLDQ� 5DLOZD\V� KDYH� SUHVHQWO\� HLJKW� 3URGXFWLRQ� 8QLWV� PDQXIDFWXULQJ� SDVVHQJHU� FRDFKHV�
GLHVHO� 	 HOHFWULF� ORFRPRWLYHV�� ZKHHOV�� D[OHV�� ZKHHO� VHWV� DQG� GLHVHO� ORFR� FRPSRQHQWV� �LQFOXGLQJ
UHEXLOGLQJ� 'LHVHO� ORFRPRWLYHV�� 7KH� VL[� HVWDEOLVKHG� 3URGXFWLRQ� 8QLWV� DUH� ,62������ FHUWLILHG� IRU
LQWHUQDWLRQDO� SDULW\� LQ� 4XDOLW\� 0DQDJHPHQW� 6\VWHPV� (QYLURQPHQW� 0DQDJHPHQW 6\VWHPV� �,62�
������� DQG� RFFXSDWLRQDO� KHDOWK� DQG� VDIHW\� �2+6$6�������� 7ZR� QHZ� 3URGXFWLRQ� 8QLWV� 0RGHUQ
&RDFK�)DFWRU\��5DHEHUHOL�DQG�5DLO�:KHHO�3ODQW��%HOD�DUH�LQ�SURMHFW�VWDJH�DQG�3URGXFWLRQ�LV�JUDGXDOO\
LQFUHDVLQJ�DV�SURYLVLRQLQJ�RI� WUDLQHG�PDQSRZHU�DQG�FRPPLVVLRQLQJ�RI� LQIUDVWUXFWXUH�SURJUHVVHV�� �$
EURDG�RYHUYLHZ�RI�WKH�SHUIRUPDQFH�RI�WKHVH�XQLWV�ZLWK�UHIHUHQFH�WR�WKHLU�DFWXDO�SURGXFWLRQ�FRPSDUHG
WR�WKH�WDUJHWHG�SURGXFWLRQ�LV�JLYHQ�LQ�WKH�WDEOH�EHORZ�
7DUJHW�9V�$FWXDO�3URGXFWLRQ

8QLW�6WRFN 3URGXFWLRQ
�������

7DUJHW
�������

3URGXFWLRQ
��������� 'HF¶��

,&)
&RDFKHV ���� ���� ����
5&)
&RDFKHV ���� ���� ����
&/:
/RFRV ��� ��� ���
'/:
/RFRV ��� ��� ���
'0:
/RFR�UHEXLOGLQJ �� ��� ��
/RFRV �� �� �
5:)
:KHHOV ������ ������ ������
$[OHV����XQLWV� ����� ����� �����
0&)�5DH %DUHOL
&RDFK ��� ��� ���
5DLO�:KHHO�3ODQW�
%HOD�
*RRG�FDVW�ZKHHOV ����� ����� �����

2XWFRPH�
� 5DLOZD\V¶� LQ� KRXVH� 3URGXFWLRQ� 8QLWV� HQVXUH� DGHTXDWH� DQG� WLPHO\� VXSSO\� RI

UROOLQJ�VWRFN�DVVHWV�DQG�RWKHU�FULWLFDO�FRPSRQHQWV�IRU�VPRRWK�DQG�SURGXFWLYH
RSHUDWLRQV�� 7KURXJK�LQGLJHQL]DWLRQ�DQG�WHFKQRORJ\�DEVRUSWLRQ��FRVWV�RI�UROOLQJ�VWRFN�KDYH
EHHQ�VLJQLILFDQWO\�EURXJKW�GRZQ�� ,PSURYHPHQW� LQ� SURGXFWLRQ� KDV� EHHQ� DFKLHYHG� WKURXJK� RSWLPDO� XWLOL]DWLRQ� RI
H[LVWLQJ�KXPDQ�DQG�SK\VLFDO�LQIUDVWUXFWXUH�UHVXOWLQJ�LQ�ORZHULQJ�RI�XQLW�FRVWV�

,QWHJUDO�&RDFK�)DFWRU\��&KHQQDL
� (VWDEOLVKHG� LQ� ����� DQG� FRPPHQFHG� SURGXFWLRQ� LQ� ������ ZLWK� DQ� LQVWDOOHG� FDSDFLW\� RI

���� FRDFKHV� SHU� \HDU�� 7KH� LQVWDOOHG� FDSDFLW\� KDV� QRZ� JRQH� XS� WR� ����� FRDFKHV� SHU
DQQXP��7KH�IDFWRU\�KDV�SURGXFHG�������FRDFKHV�WLOO���VW�0DUFK�¶�����VLQFH�LQFHSWLRQ�



� ,&) SURGXFHG� ����� FRDFKHV� LQ� ��������� 7KLV� ZDV� WKH� KLJKHVW� SURGXFWLRQ� GXULQJ� DQ\
ILQDQFLDO�\HDU�� ,&)�UROOHG�RXW����/+%�FRDFKHV�GXULQJ���������� ����'08�FDUV�ZHUH�DOVR�UROOHG�RXW�E\�,&)�GXULQJ���������� ,&)�PDQXIDFWXUHG����'(08�6KHOOV�IRU�+DOGLD�� ,&)�WXUQHG RXW�RQH�UDNH�RI�'(08�IRU�-	.�� ,&)� WXUQHG�RXW��� UDNHV�RI� �+LJK�VSHHG�VHOI�SURSHOOHG�$FFLGHQW� UHOLHI� WUDLQ� �+6�63$57�
ZLWK�VSHHG�SRWHQWLDO�RI�����.PSK�DQG�HTXLSSHG�ZLWK�����.9$�'LHVHO�*HQHUDWRU�WR�PHHW
SRZHU�UHTXLUHPHQW�DW�DFFLGHQW�VSRW�� ,&)�ZRQ�WKH�1DWLRQDO (QHUJ\�&RQYHUVDWLRQ�$ZDUG������IRU�WKH�WKLUG�FRQVHFXWLYH�\HDU�
2XWFRPH�

� &XVWRPLVHG� DQG� VSHFLILF� GHPDQG� RI� PDUNHW� KDV� EHHQ� PHW� OHDGLQJ� WR� JUHDWHU
FXVWRPHU�VDWLVIDFWLRQ�� ,QGXFWLRQ� RI� D� QXPEHU� RI� LWHPV� WR� XSJUDGHG� VSHFLILFDWLRQV� KDV� OHG� WR� EHWWHU
DHVWKHWLFV��FRPIRUW�DQG�VDIHW\�IRU�WUDYHOOLQJ�SDVVHQJHUV�

5DLO�&RDFK�)DFWRU\��.DSXUWKDOD
� (VWDEOLVKHG�LQ�������LW�QRZ�KDV�DQ�LQVWDOOHG�FDSDFLW\�RI������IXOO\�IXUQLVKHG�FRDFKHV 3�<�� 5&)�PDQXIDFWXUHG������FRDFKHV�LQFOXGLQJ�����/+%�&RDFKHV�GXULQJ���������� 5&)�KDV SLRQHHUHG�PDQ\�PDMRU�GHYHORSPHQWV�LQFOXGLQJ��UG $&�FRDFKHV��VHOI�SURSHOOHG

$50(� WUDLQV�� KLJK� FDSDFLW\� SDUFHO� YDQV�� KLJK� VSHHG� �����.0�K�� FRDFKHV� IRU� 6KDWDEGL
([SUHVV��*DULE�5DWK�FDUV�DQG�'RXEOH�'HFNHU�FRDFKHV�� 5&)� LQLWLDWHG� WKH� ILWPHQW� RI� %LR�'LJHVWHUV� LQ /+%� &RDFKHV� SURYLGLQJ� DQ� DOPRVW
PDLQWHQDQFH�IUHH�DQG�D�ORZ�FRVW�VROXWLRQ�WR�WKH�SUREOHP�RI�RSHQ�GHIHFWLRQ�RQ�WKH�UDLOZD\
WUDFNV��5&)�ILWWHG������%LR�WRLOHWV�LQ������FRDFKHV�WLOO�0DUFK¶������ 5&)�WXUQHG�RXW����0(08�UDNHV�WR�PHHW�DGGLWLRQDO�GHPDQG�RI�VXEXUEDQ�WUDLQV�� 5&)�PDQXIDFWXUHG�����VKHOOV�IRU�5DH�%DUHOL�� 5&)�SURYLGHG�%UDLOOH�'LVSOD\�RQ����$&&1�FRDFKHV�IRU�FRQYHQLHQFH�RI�YLVXDOO\�LPSDLUHG
SDVVHQJHUV�� 5&)�PDQXIDFWXUHG�6KDWDEGL�UDNH�ILW�WR�UXQ�DW�����.03+�� 5&)�LV�ZRUNLQJ�RQ�'HYHORSPHQW�RI�/+%�FRDFKHV�ILW WR�UXQ�DW�����.03+�� 5&)�EDJJHG�µ*UHHQWHFK�(QYLURQPHQW�0DQDJHPHQW�$ZDUG�����¶�
2XWFRPH�

� /+% W\SH�FRDFKHV�RI�5&)�SURYLGH� LPSURYHG�SDVVHQJHU� FRPIRUW�� KLJKHU� VSHHG 	
VDIHW\�� 5&)� VLJQLILFDQWO\� FRQWULEXWHV� WR� ,QGLDQ� 5DLOZD\V� DELOLW\� WR� PHHW� WKH� GHPDQG� IRU
PRUH�WUDLQV�LQ�WKH�FRXQWU\�

&KLWWDUDQMDQ�/RFRPRWLYH�:RUNV��&KLWWDUDQMDQ

� (VWDEOLVKHG� LQ ���� IRU� PDQXIDFWXUH� RI� VWHDP� ORFRPRWLYHV�� 6LQFH� ������ &/:� LV
SURGXFLQJ� RQO\� HOHFWULF� ORFRPRWLYHV�� � 7KH� SUHVHQW� FDSDFLW\� RI� &/:� LV� WR� SURGXFH� ���
HOHFWULF�ORFRPRWLYHV�SHU�\HDU�DQG�LV�EHLQJ�HQKDQFHG�WR�����HOHFWULF�ORFRPRWLYHV�SHU�\HDU�
&/:�KDV�EHHQ�PHHWLQJ�WKH�LQFUHDVLQJ�GHPDQG�RI�ORFRPRWLYHV�RI�WKH�,QGLDQ�5DLOZD\V�E\
RSWLPXP�XWLOL]DWLRQ�RI�PDFKLQHU\�DQG�PDQSRZHU�� &/:�PDQXIDFWXUHG� ���� HOHFWULF� ORFRPRWLYHV� LQFOXGLQJ� ���� +LJK� +RUVH� 3RZHU� HOHFWULF
ORFRPRWLYHV�GXULQJ���������� &UHZ�IULHQGO\�FDEV�LQ�UHVSHFW�RI�DHVWKHWLF�DQG�HUJRQRPLF�GHVLJQ�KDYH�EHHQ�LQWURGXFHG�LQ
DOO�WKUHH�SKDVH�DQG�:$3���ORFRPRWLYHV�� &/:� KDV� VXFFHVVIXOO\� DEVRUEHG� WKH ��SKDVH� ORFRPRWLYH� WHFKQRORJ\� WUDQVIHU� IURP
0�V�$%%�E\ V\VWHPDWLFDOO\ GHYHORSLQJ�LQGLJHQRXV�VRXUFHV�IRU�DOO�KLJK�YDOXH�LWHPV�



� &/:�ZLOO�PDQXIDFWXUH�RQO\�+LJK�+RUVH�SRZHU�ORFRPRWLYHV�IURP���������

2XWFRPH�
� ,QFUHDVHG�PRYLQJ�VSDFH� IRU�GULYHUV��PRUH�FRPIRUWDEOH�ZRUNLQJ�HQYLURQPHQW�ZLWK

LPSURYHG�WUDFN�YLVLELOLW\�DQG�HDVLHU�DFFHVV�WR�DOO�FRQWUROV�DQG�LQGLFDWLRQV�� &/:�KDV�EHHQ�DEOH�WR�KROG�WKH�SULFHV�RI�WKH�DERYH�KLJK�KRUVH�SRZHU�ORFRPRWLYHV
LQ�VSLWH�RI�HVFDODWLRQ�LQ�FRVW�RI�PDWHULDO�DQG�ODERXU�

'LHVHO�/RFRPRWLYH�:RUNV��9DUDQDVL
� 6HW� XS� LQ� ������ '/:� LV� WKH� RQH� RI� WKH� IHZ� IDFLOLWLHV� LQ� WKH� ZRUOG� ZKHUH� WKH� FRPSOHWH

ORFRPRWLYH� LV� PDQXIDFWXUHG� XQGHU� RQH� URRI� VWDUWLQJ� IURP� UDZ� PDWHULDO�� '/:� KDV� D
SURGXFWLRQ� FDSDFLW\� RI� ����'LHVHO� ORFRPRWLYHV� SHU� \HDU�� '/:¶V� SURGXFWLRQ� FDSDFLW\� LV
EHLQJ�IXUWKHU�HQKDQFHG�WR�����'LHVHO�/RFRPRWLYHV�� 6LQFH� LQFHSWLRQ�'/:�KDV�PDQXIDFWXUHG������ ORFRPRWLYHV� �XS� WR�0DUFK¶����� LQFOXGLQJ
���� ORFRPRWLYHV� IRU� QRQ� UDLOZD\� FXVWRPHUV� LQ� ,QGLD� DQG� ���� ORFRPRWLYHV� IRU� H[SRUW� WR
7DQ]DQLD��9LHWQDP��0DOD\VLD��%DQJODGHVK��6UL�/DQND��6XGDQ��$QJROD�DQG�0\DQPDU�� '/:�PDQXIDFWXUHG� ���� ORFRPRWLYHV� LQ� WKH� \HDU� ��������� WKH� KLJKHVW� HYHU� SURGXFWLRQ
GXULQJ�DQ\�ILQDQFLDO�\HDU�� )URP����������'/:�KDV�VZLWFKHG�RYHU� FRPSOHWHO\� WR� ,*%7� WHFKQRORJ\� IRU�+LJK� KRUVH
SRZHU�ORFRPRWLYHV�� '/:�KDV�VXFFHVVIXOO\�XSJUDGHG�:$*���	�:$3��� ORFRPRWLYHV�WR������+3�ZKLFK�ZHUH
RULJLQDOO\�RI �����+3�UDWLQJ���'/:�LV�ZRUNLQJ�WR�XSJUDGH�LW�WR������+3�	������+3�LQ�WKH
QH[W�VWDJH�RI�GHYHORSPHQW�� 2VFLOODWLRQ� WUDLO�ZHUH�VXFFHVVIXOO\�FRQGXFWHG�RQ������+RUVH�3RZHU�'XDO�&DE�:'*��'
)UHLJKW�/RFRPRWLYH�� '/:�PDQXIDFWXUHG����ORFRPRWLYHV�IRU�1RQ�5DLOZD\ &XVWRPHUV LQ���������� '/:�LV�ZRUNLQJ�RQ�'HYHORSPHQW�RI�+\EULG�DQG�0XOWLJHQVHW�ORFRPRWLYHV�

2XWFRPH�
� 5HGXFWLRQ�LQ�XQLW�FRVW�RI�SURGXFWLRQ�� /RFRPRWLYHV KDYH�EHHQ�PDGH PRUH�HIILFLHQW��UHOLDEOH��VDIH�WR�RSHUDWH�DQG�PDLQWDLQ�� ,QGLJHQRXVO\�SURGXFHG (0'� ORFRPRWLYHV PDGH PRUH�HIILFLHQW�� UHOLDEOH� DQG IXUWKHU

XSJUDGDEOH�WR������+3�� %URDGHU DQG�HQKDQFHG�YLVLELOLW\�WR�GULYHU�

'LHVHO�/RFR�0RGHUQLVDWLRQ�:RUNV��3DWLDOD

� 6WDUWHG� LQ������ZLWK�DQ� LQVWDOOHG�FDSDFLW\�RI�UHEXLOGLQJ���� ORFRPRWLYHV�SHU�\HDU��'0:�LV
QRZ�PDQXIDFWXULQJ�FRPSOHWH�'LHVHO�/RFRPRWLYHV�DOVR� '0:�DOVR�PDQXIDFWXUHV�UDLO�FXP�
URDG� YHKLFOHV�� SRZHU�SDFNV�� WUDFWLRQ�PDFKLQHV��PRWRUL]HG�ZKHHO� VHWV� DQG�$/&2 (QJLQH
VSDUHV� IRU�=RQDO�5DLOZD\V�� � ,W� LV�DOVR� H[SRUWLQJ�HOHFWULFDO�	 PHFKDQLFDO� VSDUHV� RI�$/&2
ORFRPRWLYHV�� '0:�UHEXLOW����ORFRPRWLYHV�LQ ������� DQG�PDQXIDFWXUHG����$/&2�/RFRPRWLYHV�� '0:� PDQXIDFWXUHG� WZR� PXOWLJHQVHW� /RFRPRWLYHV HTXLSSHG� ZLWK� ,5$%� 3DQHO� DQG� $&
PRWRU�GULYHQ�$LU�&RPSUHVVRU� 0XOWLJHQVHQW�/RFR�FDQ�DFKLHYH�IXHO VDYLQJ�RI���������� '0: DFKLHYHG�WXUQRYHU�RI�5V�������FURUH��LQ���������� '0:� H[SRUWHG� FRPSRQHQW� DQG� VXE�DVVHPEOLHV� ZRUWK� 5V� ������� ODNK WR� 0DOD\VLD� DQG
7DQ]DQLD�GXULQJ���������

2XWFRPH� ,QFUHDVHG�RQ�OLQH�DYDLODELOLW\�RI�$/&2�ORFRV�



5DLO�:KHHO�)DFWRU\� %HQJDOXUX
� (VWDEOLVKHG� LQ� ����� 5:)� SURGXFHV� D� YDULHW\� RI� ZKHHOV� D[OHV� DQG� ZKHHO� VHWV� IRU

ORFRPRWLYHV��FRDFKHV�DQG�ZDJRQV�� ,W KDV�DQ� LQVWDOOHG�FDSDFLW\� IRU�������� IRUJHG�ZKHHO
GLVFV���������ILQLVKHG�ZKHHOV��DQG�������D[OHV�SHU�DQQXP�� 5:) PDQXIDFWXUHG �������ZKHHOV��������D[OHV�DQG�������ZKHHO�VHWV�GXULQJ���������� (08�ZKHHO�GHVLJQ�GHYHORSHG�E\�5:)�KDV�EHHQ�DSSURYHG�E\�5'62�IRU�UHJXODU�XVH�RQ
�����W�D[OH�ORDG�(08�WUDLOHU�FRDFKHV�� 5:)� ZRQ� *ROGHQ� 3HDFRFN� DZDUG� IRU� LQQRYDWLYH� SURGXFWLRQ� VHUYLFH� �������� IRU
'HYHORSPHQW�RI�FDVW�VWHHO�ZKHHOV�IRU�(08V�� 5:)� EDJJHG� ³,QWHUQDWLRQDO� 4XDOLW\� FURZQ� DZDUG´� LQ� 'LDPRQG� FDWHJRU\� LQ� 1RYHPEHU
�����

2XWFRPH�
� 5:)� KDV� HQDEOHG� ,QGLDQ�5DLOZD\V� WR� DFKLHYH� LPSRUW� VXEVWLWXWLRQ� LQ� D� VLJQLILFDQW

PDQQHU�� 5:)¶V�ZKHHOV�DQG�D[OHV�KDYH�D�YHU\�KLJK�GHJUHH�RI�UHOLDELOLW\�LQ�VHUYLFH�




5(6($5&+�'(6,*1�$1'�67$1'$5'6�25*$1,=$7,21��5'62�
5'62�LV�WKH�VROH�UHVHDUFK�DQG�GHVLJQ�2UJDQL]DWLRQ�RI�,QGLDQ�5DLOZD\V�DQG�IXQFWLRQV�DV�WKH

WHFKQLFDO�DGYLVRU� WR�5DLOZD\�%RDUG��=RQDO�5DLOZD\V�DQG�3URGXFWLRQV�8QLWV�� ,W�SHUIRUPV�WKH�IROORZLQJ
PDMRU�IXQFWLRQV�

� 'HYHORSPHQW�RI�QHZ DQG LPSURYHG�GHVLJQV�� 'HYHORSPHQW��DGRSWLRQ��DEVRUSWLRQ�RI QHZ�WHFKQRORJ\�IRU�XVH�RQ�,QGLDQ�5DLOZD\V�� 'HYHORSPHQW�RI�VWDQGDUGV�IRU�PDWHULDOV�DQG�SURGXFWV�VSHFLDOO\�QHHGHG�E\�,QGLDQ�5DLOZD\V�� 7HFKQLFDO�LQYHVWLJDWLRQ��VWDWXWRU\�FOHDUDQFHV��WHVWLQJ�DQG�SURYLGLQJ�FRQVXOWDQF\�VHUYLFHV�� 5'62�DOVR�RIIHUV� LQWHUQDWLRQDO�FRQVXOWDQF\�VHUYLFHV� LQ�PDWWHUV SHUWDLQLQJ� WR�GHVLJQ�� WHVWLQJ
DQG�LQVSHFWLRQ�RI�5DLOZD\�HTXLSPHQWV�DV�ZHOO�DV�VXUYH\�IRU�FRQVWUXFWLRQ�RI�QHZ�OLQHV�� ,QVSHFWLRQ� RI� FULWLFDO� DQG� VDIHW\� LWHPV� RI� UROOLQJ� VWRFN�� ORFRPRWLYHV�� VLJQDOLQJ� DQG
WHOHFRPPXQLFDWLRQ�HTXLSPHQW�DQG�WUDFN�FRPSRQHQWV�� &ORVH� LQWHUDFWLRQ�ZLWK� WKH�FHQWHUV�RI�H[FHOOHQFH��HPLQHQW�HGXFDWLRQDO�	�UHVHDUFK LQVWLWXWLRQV
OLNH�,,7V�	�LQGXVWULHV�HWF��IRU�FXWWLQJ�HGJH�WHFKQRORJ\�
5'62� LV� DQ� ,62� �� ���������� &HUWLILHG� 2UJDQLVDWLRQ� 7KH� TXDOLW\� SROLF\� DQG REMHFWLYHV� RI

5'62� WUXO\� FKHULVK� DQG� UHIOHFW� WKH� � RUJDQLVDWLRQ¶V� FRPPLWPHQW� IRU� JHQXLQH� LQWHOOHFWXDO� DQG
SURIHVVLRQDO�SXUVXLW�DQG�JURZWK�

5'62� VWULYHV WR� PDNH� UDLO� WUDYHO� VDIHU�� PRUH� FRPIRUWDEOH�� UHOLDEOH� DQG� HFRQRPLFDO� DQG
VXJJHVWV�PHDVXUHV�WR�DFKLHYH�WKH�PD[LPXP�WKURXJKSXW�ZLWK�WKH�OHDVW� LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�	
UROOLQJ�VWRFN�

7R SHUIRUP WKH� DERYH� IXQFWLRQV� DQG� DFKLHYH� WKH� DERYH JRDOV� 5'62� KDV� D� QXPEHU� RI
ODERUDWRULHV�ZKLFK�DUH�ZHOO�HTXLSSHG�ZLWK�UHVHDUFK�DQG�WHVWLQJ�IDFLOLWLHV�IRU�GHYHORSPHQW��WHVWLQJ�DQG
GHVLJQ�HYDOXDWLRQ�RI�YDULRXV�UDLOZD\�UHODWHG�HTXLSPHQWV�DQG�PDWHULDOV�

5(&(17�$&+,(9(0(176�2)�5'62
� 'HYHORSPHQW� RI� 8QPDQQHG� /HYHO� &URVVLQJ� 3URWHFWLRQ

6\VWHP
$V� DQQRXQFHG� LQ� WKH� ODVW� EXGJHW� VSHHFK� UHJDUGLQJ
GHYHORSPHQW� RI� WKHIW� SURRI ZDUQLQJ� RQ� 8QPDQQHG� /HYHO
&URVVLQJ� *DWH�� WKH� VDPH� KDV� EHHQ� FRPSOHWHG� DQG� GHVLJQ
IRUZDUGHG� WR� 5DLOZD\� %RDUG� DQG� WKH� 5DLOZD\V� IRU� SKDVHG
LQWURGXFWLRQ�
2XWFRPH�� (QKDQFHG 6DIHW\

� 7UDLQ�&ROOLVLRQ�$YRLGDQFH�6\VWHP��7&$6�
7UDLQ�&ROOLVLRQ�$YRLGDQFH�6\VWHP �7&$6��PHDQW�WR�SURYLGH�SURWHFWLRQ�E\�SUHYHQWLQJ�WUDLQV�WR
SDVV�VLJQDO�DW�'DQJHU��5HG���H[FHVVLYH�VSHHG�RYHU�WXUQRXWV���6SHHG�UHVWULFWLRQV�DQG�WR�DYRLG
WKH�VLWXDWLRQ�LQ�ZKLFK�PRUH�WKDQ�RQH�WUDLQV�DUH�RQ�WKH�VDPH�WUDFN�WR�FDXVH�FROOLVLRQ��LQ�FDVH
RSHUDWLRQV DUH�QRW�DEOH�WR�FRQWURO�VR��,W�DOVR�SURYLGHV�DVVLVWDQFH�WR�/RFR�3LORWV�E\�PHDQV�RI
UHDO�WLPH�GLVSOD\�RI�VLJQDO�DVSHFWV�LQ�/RFR�3LORW¶V�FDE�
)RU� SUHYHQWLQJ� FROOLVLRQ� DQG� VLJQDO� SDVVLQJ� RQ� GDQJHU� �63$'�� FDVHV�� DQ� LQGLJHQRXV� 7UDLQ
&ROOLVLRQ� $YRLGDQFH� 6\VWHP �7&$6�� KDV� EHHQ� IXOO\� GHYHORSHG� ERWK� IRU� VXEXUEDQ� DQG� QRQ�



VXEXUEDQ�VHFWLRQV���$V�RQ�GDWH�DERXW�����NPV�RI�WKH�VHFWLRQ�RQ����ORFRV�KDYH�EHHQ�LQVWDOOHG
RQ�6RXWK�&HQWUDO�5DLOZD\���7KH�GHVLJQ�LV�UHDG\�IRU�IDVWHU�UROO�RXW�RI�WKH�V\VWHP�VWDUWLQJ�IURP
µ$¶� FDWHJRU\� URXWHV�� �:LWK� WKH� GHYHORSPHQW� RI� WKH� V\VWHP�� WKHUH� LV� QR� QHHG� WR� LPSRUW� WKLV
HTXLSPHQW�DQG�WKLV�ZLOO�VDYH�SUHFLRXV�IRUHLJQ�H[FKDQJH�
2XWFRPH�
� (QKDQFHG 6DIHW\� ,PSURYHG�ZRUNLQJ�HQYLURQPHQW�IRU�/RFR�3LORW��UHGXFWLRQ�LQ�VWUHVV�IDWLJXH�

� 7ULDO�RI�QHZ GHVLJQ�RI�ERJLHV��7LOWLQJ�%RJLHV�
$�WULDO�VFKHPH�KDV�EHHQ�ILQDOL]HG�E\�5'62�IRU�DUUDQJLQJ�WULDO�RI�DERYH�QHZ�WHFKQRORJ\�UROOLQJ
VWRFN�WR�FXW�GRZQ��� ± ����RI�UXQQLQJ�WLPH�E\�LQFUHDVLQJ�DYHUDJH�VSHHG�DV�DOVR�WKH�VSHHG
RQ�FXUYHV���7KH�WULDO�LV�H[SHFWHG
2XWFRPH� ,QFUHDVHG�WKURXJKSXW

� 1HZ�:DJRQ�'HVLJQ
�D� ���W�D[OH�ORDG�1HZ�:DJRQV

7R�DYRLG�LPSRUW�RI�WKH�ZDJRQV�IRU���7�D[OH�ORDG�IRU�')&�DQG�RWKHU�KHDY\�KDXO�URXWHV
IROORZLQJ�QHZ�GHVLJQ�ZDJRQV�KDYH�EHHQ�HYROYHG
�L� %2;16

7KLV� LV� DQ� LQGLJHQRXVO\� GHYHORSHG� ZDJRQ
KDYLQJ� EHVW� SD\� WR� WDUH� UDWLR� ��
FODVV� IRU� WUDQVSRUWDWLRQ� RI� FRDO�� ,W� LV� ILWWHG
ZLWK� 5'62� GHVLJQHG� ��W� D[OH� ORDG� /RZ
:HLJKW� /RZ� +HLJKW� �/:/+�� ERJLH� DQG� .
&ODVV� &75%�� 7KH� SURWRW\SH� ZDJRQ
DOUHDG\� EHHQ� PDQXIDFWXUHG� DW� 0�V
%UDLWKZDLWH�� .RONDWD�� 7KH� RVFLOODWLRQ� WULDOV
DW�D�VSHHG�WR���������NPSK�DUH�XQGHUZD\
LQ�6RXWKHDVWHUQ

�LL� *RQGROD���7
7KH� *RQGROD� ��7� ZDJRQ� KDYLQJ� ��W� D[OH
ORDG�/RZ�:HLJKW�/RZ�+HLJKW��/:/+��ERJLH
ZLWK� ����PP�ZKHHO� GLD� ZDV� GHVLJQHG� DQG
PDQXIDFWXUHG� E\� 0�V� $5,�� 86$� 7KH
RVFLOODWLRQ�WULDOV�DW�D�VSHHG�RI���������NPSK
DUH�XQGHUZD\�LQ

2XWFRPH���+LJKHU�WKUR
GHVLJQ

�E� 8SJUDGDWLRQ�RI�H[LVWLQJ�ZDJRQV�WR���W
�L� %2;1+/���7

7KH� RVFLOODWLRQ� WULDOV� RI� %2;1+/�ZDJRQ� IRU� ��W� D[OH� ORDG� KDYH� EHHQ� FRPSOHWHG
DQG�VSHHG�FHUWLILFDWH�KDV�EHHQ�LVVXHG�DW�WKH�VSHHG�RI����NPSK�LQ�ORDGHG�DQG����
NPSK�LQ�HPSW\�FRQGLWLRQ�

VXEXUEDQ�VHFWLRQV���$V�RQ�GDWH�DERXW�����NPV�RI�WKH�VHFWLRQ�RQ����ORFRV�KDYH�EHHQ�LQVWDOOHG
RQ�6RXWK�&HQWUDO�5DLOZD\���7KH�GHVLJQ�LV�UHDG\�IRU�IDVWHU�UROO�RXW�RI�WKH�V\VWHP�VWDUWLQJ�IURP

U\� URXWHV�� �:LWK� WKH� GHYHORSPHQW� RI� WKH� V\VWHP�� WKHUH� LV� QR� QHHG� WR� LPSRUW� WKLV
HTXLSPHQW�DQG�WKLV�ZLOO�VDYH�SUHFLRXV�IRUHLJQ�H[FKDQJH�

,PSURYHG�ZRUNLQJ�HQYLURQPHQW�IRU�/RFR�3LORW��UHGXFWLRQ�LQ�VWUHVV�IDWLJXH�
GHVLJQ�RI�ERJLHV��7LOWLQJ�%RJLHV�

$�WULDO�VFKHPH�KDV�EHHQ�ILQDOL]HG�E\�5'62�IRU�DUUDQJLQJ�WULDO�RI�DERYH�QHZ�WHFKQRORJ\�UROOLQJ
����RI�UXQQLQJ�WLPH�E\�LQFUHDVLQJ�DYHUDJH�VSHHG�DV�DOVR�WKH�VSHHG

RQ�FXUYHV���7KH�WULDO�LV�H[SHFWHG VRPHWLPH�LQ�WKH�PRQWK�RI�-DQXDU\�)HEUXDU\�������
G�WKURXJKSXW

���W�D[OH�ORDG�1HZ�:DJRQV
7R�DYRLG�LPSRUW�RI�WKH�ZDJRQV�IRU���7�D[OH�ORDG�IRU�')&�DQG�RWKHU�KHDY\�KDXO�URXWHV
IROORZLQJ�QHZ�GHVLJQ�ZDJRQV�KDYH�EHHQ�HYROYHG E\�5'62��

7KLV� LV� DQ� LQGLJHQRXVO\� GHYHORSHG� ZDJRQ
KDYLQJ� EHVW� SD\� WR� WDUH� UDWLR� ��������� LQ
FODVV� IRU� WUDQVSRUWDWLRQ� RI� FRDO�� ,W� LV� ILWWHG
ZLWK� 5'62� GHVLJQHG� ��W� D[OH� ORDG� /RZ
:HLJKW� /RZ� +HLJKW� �/:/+�� ERJLH� DQG� .�
&ODVV� &75%�� 7KH� SURWRW\SH� ZDJRQ KDV
DOUHDG\� EHHQ� PDQXIDFWXUHG� DW� 0�V
%UDLWKZDLWH�� .RONDWD�� 7KH� RVFLOODWLRQ� WULDOV
DW�D�VSHHG�WR���������NPSK�DUH�XQGHUZD\

RXWKHDVWHUQ 5DLOZD\�

*RQGROD���7
7KH� *RQGROD� ��7� ZDJRQ� KDYLQJ� ��W� D[OH
ORDG�/RZ�:HLJKW�/RZ�+HLJKW��/:/+��ERJLH
ZLWK� ����PP�ZKHHO� GLD� ZDV� GHVLJQHG� DQG
PDQXIDFWXUHG� E\� 0�V� $5,�� 86$� 7KH
RVFLOODWLRQ�WULDOV�DW�D�VSHHG�RI���������NPSK
DUH�XQGHUZD\�LQ 6RXWKHDVWHUQ 5DLOZD\�

2XWFRPH���+LJKHU�WKURXJKSXW DQG�VHOI�VXIILFLHQF\�LQ

8SJUDGDWLRQ�RI�H[LVWLQJ�ZDJRQV�WR���W
%2;1+/���7
7KH� RVFLOODWLRQ� WULDOV� RI� %2;1+/�ZDJRQ� IRU� ��W� D[OH� ORDG� KDYH� EHHQ� FRPSOHWHG
DQG�VSHHG�FHUWLILFDWH�KDV�EHHQ�LVVXHG�DW�WKH�VSHHG�RI����NPSK�LQ�ORDGHG�DQG����
NPSK�LQ�HPSW\�FRQGLWLRQ�

VXEXUEDQ�VHFWLRQV���$V�RQ�GDWH�DERXW�����NPV�RI�WKH�VHFWLRQ�RQ����ORFRV�KDYH�EHHQ�LQVWDOOHG
RQ�6RXWK�&HQWUDO�5DLOZD\���7KH�GHVLJQ�LV�UHDG\�IRU�IDVWHU�UROO�RXW�RI�WKH�V\VWHP�VWDUWLQJ�IURP

U\� URXWHV�� �:LWK� WKH� GHYHORSPHQW� RI� WKH� V\VWHP�� WKHUH� LV� QR� QHHG� WR� LPSRUW� WKLV

,PSURYHG�ZRUNLQJ�HQYLURQPHQW�IRU�/RFR�3LORW��UHGXFWLRQ�LQ�VWUHVV�IDWLJXH�

$�WULDO�VFKHPH�KDV�EHHQ�ILQDOL]HG�E\�5'62�IRU�DUUDQJLQJ�WULDO�RI�DERYH�QHZ�WHFKQRORJ\�UROOLQJ
����RI�UXQQLQJ�WLPH�E\�LQFUHDVLQJ�DYHUDJH�VSHHG�DV�DOVR�WKH�VSHHG

VRPHWLPH�LQ�WKH�PRQWK�RI�-DQXDU\�)HEUXDU\�������

7R�DYRLG�LPSRUW�RI�WKH�ZDJRQV�IRU���7�D[OH�ORDG�IRU�')&�DQG�RWKHU�KHDY\�KDXO�URXWHV

7KH� RVFLOODWLRQ� WULDOV� RI� %2;1+/�ZDJRQ� IRU� ��W� D[OH� ORDG� KDYH� EHHQ� FRPSOHWHG
DQG�VSHHG�FHUWLILFDWH�KDV�EHHQ�LVVXHG�DW�WKH�VSHHG�RI����NPSK�LQ�ORDGHG�DQG����



�LL� %2;1(/�DQG�%2<(/
7KH�VSHHG�RI�%2;1(/�DQG�%2<(/�ZDJRQV�DW���W�D[OH�ORDG�KDV�EHHQ LQFUHDVHG�WR
���NPSK�LQ�ORDGHG�DQG�HPSW\�FRQGLWLRQ�DIWHU�RVFLOODWLRQ�WULDOV�

2XWFRPH�� ,QFUHDVHG�WKURXJKSXW

�F� 'HVLJQ�8SJUDGDWLRQ
,Q� DGGLWLRQ� WR� WKH� DERYH�GHYHORSPHQWV� LQ� ��7�ZDJRQ�GHVLJQ�� WKH� IROORZLQJ�ZDJRQV
KDYH�DOVR�EHHQ XSJUDGHG�PRGLILHG�WR�DFKLHYH�KLJKHU�WKURXJKSXW�
�L� 6WHHO�&RLO�:DJRQ�IRU�����W�ORDG��%)160������

7KLV�LV�DQ�XSJUDGHG�YHUVLRQ�RI�H[LVWLQJ������7�D[OH�ORDG�VWHHO�FRLO�ZDJRQ��7KH
SURWRW\SH�ZDJRQ�KDV�EHHQ�PDQXIDFWXUHG��2VFLOODWLRQ�WULDOV�RYHU�6RXWK &HQWUDO
5DLOZD\�DUH�EHLQJ�FRQGXFWHG��7KLV�ZDJRQ�ZLOO�KDYH�D�����KLJKHU�WKURXJKSXW�WKDQ
WKH�H[LVWLQJ�%)16�ZDJRQ�SHU�UDNH�

�LL��+LJK�FDSDFLW\�3DUFHO�9DQ��%&391�
7KLV�LV�D�QHZ�GHVLJQ�RI�3DUFHO�9DQ�RQ�&DVQXE�ERJLH�KDYLQJ�����7�D[OH�ORDG�ZLWK
HQKDQFHG�SD\ORDG�RI ��7�DV�FRPSDUHG� WR���7� LQ�H[LVWLQJ�GHVLJQ��7KH�SURWRW\SH
PDQXIDFWXULQJ� LV� XQGHUZD\� DW� 7H[PDFR�.RONDWD�� 7KLV� ZDJRQ� ZLOO� KDYH� D� �����
KLJKHU�YROXPHWULF�FDSDFLW\�WKDQ�WKH�H[LVWLQJ�,&)�ERJLH�SDUFHO�YDQ�

�G� 1HZ��*XDUG��%UDNH�9DQ
'XULQJ�WKH�\HDU�5'62�KDV GHVLJQHG�D�QHZ�JXDUG�EUDNH�YDQ�XVLQJ�&DVQXE��ERJLHV�
7KHVH� JXDUG� EUDNH� YDQV� ZLOO� FRQVLGHUDEO\� UHGXFH� WKH� PDLQWHQDQFH� UHTXLUHPHQW
FRPSDUHG�WR�WKH�H[LVWLQJ�,&)�ERJLH�W\SH�JXDUG�EUDNH�YDQV��'XULQJ�WKH�\HDU�WKH�SURWR
W\SH�KDV�EHHQ�SXW�WR�WUDLOV�DQG�UHJXODU�SURGXFWLRQ�LV�EHLQJ�VWDUWHG�LQLWLDOO\�DW�$PULWVDU
DQG�+XEOL�ZRUNVKRS�RI�,QGLDQ 5DLOZD\V�

�H� ,QWURGXFWLRQ�RI�5RDG�5DLOHU�ELPRGDO�WUDQVSRUW
(IIRUWV� KDG� EHHQ� LQ� SURJUHVV� GXULQJ� WKH� SDVW� IHZ� \HDUV� IRU� GHYHORSPHQW� RI� 5RDG
5DLOHU�W\SH�ELPRGDO�WUDQVSRUW��7KH�WUDLOV ZHUH�DOUHDG\�FRPSOHWHG�DQG�GXULQJ�WKH�\HDU
WKH� LQLWLDO� VDQFWLRQ� RI�&56� DQG�5DLOZD\�%RDUG� KDV� EHHQ� LVVXHG� IRU� LWV� RSHUDWLRQ� LQ
0HOSDNNDP�5HQLJXQWD� 6HFWLRQ� RI� 6RXWKHUQ 5DLOZD\�� 6DQFWLRQ� IRU� WKH� HQWLUH� URXWH
EHWZHHQ�'HOKL�&KHQQDL� LV� LQ�SURFHVV�DQG�LW� LV�SODQQHG�WR�LQWURGXFH�UHJXODU�RSHUDWLRQ
RI�WKHVH�UDNHV�GXULQJ�QH[W�\HDU�EHWZHHQ�'HOKL�&KHQQDL�

2XWFRPH���+LJKHU�WKURXJKSXW
� 'HVLJQ�DQG�'HYHORSPHQW�RI�+LJK�+RUVH�3RZHU�/RFRPRWLYH

�D� +LJK�+RUVH�3RZHU�'LHVHO�/RFRPRWLYH�������+3�
$������+3� ORFRPRWLYH��:'*��KDV EHHQ�GHYHORSHG�E\�5'62� LQ�DVVRFLDWLRQ�ZLWK�'/:�
9DUDQDVL�DQG�(0'�86$���)LUVW�VXFK�ORFRPRWLYH�ZLWK�VSHHG�SRWHQWLDO�RI���NPSK�KDV�EHHQ
FRPPLVVLRQHG� DW� 6%,� VKHG� LQ� 0DUFK�� ������ � 7R� IXUWKHU� LQFUHDVH� WKH� VSHHG� SRWHQWLDO�
5'62� KDV� SURSRVHG� FHUWDLQ� PRGLILFDWLRQV WR� WKH� FDUERG\� WR� LPSURYH� WKH� QDWXUDO
IUHTXHQF\�RI�XQGHUIUDPH���6HFRQG�ORFRPRWLYH�ZLWK�WKH�SURSRVHG�PRGLILFDWLRQV�KDV�EHHQ
PDGH�DQG�5'62�KDV�LVVXHG�D�VSHHG�FHUWLILFDWH�IRU�FRQGXFWLQJ�RVFLOODWLRQ�WULDOV� LQ�6RXWK
&HQWUDO�5DLOZD\���2Q�UHFHLSW�RI�&56¶�VDQFWLRQ��RVFLOODWLRQ�WULDOV�ZLOO�EH�SODQQHG�E\�5'62
RQ�SULRULW\�



�E� ������+3��)UHLJKW�/RFRPRWLYH
5'62� SUHSDUHG� VSHFLILFDWLRQ IRU� ³����� PP� *DXJH� ����� .Z� ������+3�� �� D[OH� ,*%7
EDVHG���SKDVH�GULYH�(OHFWULF�IUHLJKW�ORFRPRWLYHV´�
%DVHG� RQ� TXHULHV� RI� %LGGHUV� GXULQJ� SUH�ELG� FRQIHUHQFHV� UHYLVHG� VSHFLILFDWLRQ� 1R
5'62������(/�6SHF������ZDV�LVVXHG�
/RFRPRWLYHV� DUH� EHLQJ� SURFXUHG� ZLWK� WKLV� VSHFLILFDWLRQ� IRU� XVH� LQ� GHGLFDWHG� IUHLJKW
FRUULGRU�

�F� �����+3�)UHLJKW�/RFRPRWLYH
5'62� SUHSDUHG� VSHFLILFDWLRQ IRU� ³����� PP� *DXJH� ����� .Z� �����+3� ��� �� D[OH� ,*%7
EDVHG���SKDVH�GULYH (OHFWULF� IUHLJKW� ORFRPRWLYHV´�EDVHG�RQ�ZKLFK SURFXUHPHQW LV�EHLQJ
PDGH IRU�XVH�LQ�GHGLFDWHG�IUHLJKW�FRUULGRU�

�G� 'HYHORSPHQW�RI�+LJK�6SHHG�(OHFWULF�/RFRPRWLYH������.PSK�
:LWK�D YLHZ�WR�LQFUHDVH�WKH�VSHHG�DQG�WKURXJKSXW�RI�5DMGKDQL�6KDWDEGL�WUDLQV��D�QHZ�ORFR
RI������.:���3KDVH�ORFRPRWLYH�KDV�EHHQ�GHYHORSHG�IRU�D�PD[LPXP�VSHHG�RI�����NPSK�
7KLV�ZLOO�IDFLOLWDWH�UXQQLQJ�RI����FRDFKHV�5DMGKDQL�6KDWDEGL�WUDLQV�DW�KLJKHU�VSHHGV�

2XWFRPH���,QFUHDVHG�WKURXJKSXW
� 'HVLJQ�DQG�'HYHORSPHQW�RI (OHFWURQLF�)XHO�,QMHFWLRQ�6\VWHP

$�QHZ�HOHFWURQLF�IXHO�LQMHFWLRQ�V\VWHP�KDV�EHHQ�GHYHORSHG�DQG�LV
QRZ�SURSRVHG�WR�EH�XVHG�RQ�WKH�QHZ�GLHVHO�ORFRV�WR�FXW�GRZQ�WKH
IXHO�FRQVXPSWLRQ�E\����
2XWFRPH�� ,QFUHDVHG )XHO�HIILFLHQF\��	�&RVW�HIIHFWLYHQHVV

� 1RQ�UHQHZDEOH�(QHUJ\�DQG�*UHHQ�,QLWLDWLYH
:LWK� D� YLHZ� WR� IDFLOLWDWH� 5DLOZD\V WR� JR� IRU� VRODU�ZLQG� HQHUJ\� WKH� QHFHVVDU\
VSHFLILFDWLRQ�GHVFULSWLRQ�KDYH EHHQ ILQDOLVHG WR EH�XVHG�LQ�/('�EDVHG�VWUHHW� OLJKWLQJ V\VWHP�
OHYHO� FURVVLQJ� JDWHV�� HOHFWULF� ORFR� VKHGV� DQG� ZRUNVKRSV�� VLJQDOLQJ� LQVWDOODWLRQV�� JHQHUDO
OLJKWLQJ� V\VWHP� RQ� WKH� VWDWLRQ� DV� DOVR� IRU� 63�663� LQVWDOODWLRQV� UHODWHG� WR� WUDFWLRQ� FRQWURO
V\VWHP�
2XWFRPH�� ,PSURYHPHQW�LQ�(QYLURQPHQW

� +DUQHVVLQJ�RI 6RODU�(QHUJ\�2YHU�,QGLDQ�5DLOZD\V
7R� KDUQHVV� VRODU� HQHUJ\� LQ� ,QGLDQ� 5DLOZD\�� 5'62
KDYH� GHYHORSHG� WHFKQLFDO� VSHFLILFDWLRQ� IRU� VRODU
JHQHUDWLQJ� V\VWHP�� VRODU� SKRWRYROWDLF� /('� EDVHG
VWUHHW� OLJKWLQJ� V\VWHP�� 6RODU� �� :LQG� JHQHUDWLQJ
V\VWHP� IRU� OHYHO� FURVVLQJ� JDWH�� 6RODU� EDVHG� SRZHU
V\VWHP� IRU�(OHFWULF�/RFR�6KHGV�DQG :RUNVKRSV� IRU
XVH�RYHU�,QGLDQ�5DLOZD\V�
5DLOZD\V�VKDOO�SURFXUH�DQG�LQVWDOO�VRODU�SRZHU�V\VWHP
LQ� ODUJH� QXPEHU� WR� PHHW� WKHLU� HOHFWULFDO� SRZHU
UHTXLUHPHQWV�
2XWFRPH�� ,PSURYHPHQW�LQ�(QYLURQPHQW



� ,QWURGXFWLRQ�RI�%LRGLHVHO�RYHU�,5
%LRGLHVHO� LV�D� IXHO�FRPSRVHG�RI�PRQR�DON\O�HVWHUV�RI� ORQJ�FKDLQ�IDWW\�DFLGV�GHULYHG�IURP
YDULHW\� RI� YHJHWDEOH� RLOV� RU� DQLPDO� IDWV�� GHVLJQDWHG� DV� %����� DQG� FRQILUPLQJ� WR� ,6
�����������TXDOLW\�VWDQGDUGV�
,W�LV�D�UHQHZDEOH�IXHO�XVHG�DV�D�EOHQG�ZLWK�KLJK�VSHHG�GLHVHO�
,W� KDV� PXOWLIDULRXV� DGYDQWDJHV� PDLQO\� HQYLURQPHQWDO� SURWHFWLRQ�� UXUDO� HPSOR\PHQW
SRWHQWLDO�� VDYLQJ� IRUH[�HWF� ,WV�XVH�KDV�EHHQ�VWDUWHG�RQ� ,QGLDQ�5DLOZD\V� LQ�D�ELJ�ZD\� LQ
\HDU���������

2XWFRPH � ,PSURYHPHQW�LQ�(QYLURQPHQW
� (QHUJ\�(IILFLHQF\�(QHUJ\�&RQVHUYDWLRQ�RYHU�,QGLDQ�5DLOZD\V

0HDVXUHV� RI� HQHUJ\� FRQVHUYDWLRQ�HQHUJ\� HIILFLHQF\� IRU� WUDFWLRQ� DQG� QRQ�WUDFWLRQ� DSSOLFDWLRQ
DUH� UHTXLUHG� WR�EH� LPSOHPHQWHG�ZLWK� IXOO�YLJRU��5'62�KDV� LVVXHG�FRPSUHKHQVLYH�JXLGHOLQHV
IRU�FRQGXFWLQJ�HIIHFWLYH�HQHUJ\�DXGLWLQJ�WR�ILQG�RXW�TXDQWXP�RI�HQHUJ\�OHDN�VR�WKDW�DSSURSULDWH
PHDVXUH�FDQ�EH�LQLWLDWHG��7KH�HQHUJ\�DXGLWLQJ�E\�GLIIHUHQW�5DLOZD\V�XQLWV�VKDOO�EH�FRQGXFWHG
LQ�OLQH�ZLWK�%XUHDX�RI�(QHUJ\�(IILFLHQF\�5HJXODWLRQ � �����
2XWFRPH�� ,PSURYHPHQW�LQ�(QYLURQPHQW

� 'HVLJQ�DQG�'HYHORSPHQW�RI�%LR�7RLOHW
,5�HQWHUHG�LQWR�0R8�ZLWK�'5'2�LQ�0DUFK�������IRU�ELR�
WRLOHW��'5'2�KDV�GHYHORSHG�VHHGLQJ�EDFWHULD�VSHFLDOO\
IRU� ELR�WRLOHWV�� 5'62� KDV� ILQDOL]HG� RQH� GHVLJQ� DV
VKRZQ�DIWHU VHULHV�RI�WULDOV�RQ�GLIIHUHQW�GHVLJQ�RSWLRQV�
&XUUHQW� GHVLJQ� GRHV� QRW� XVH� HLWKHU� HOHFWULFLW\� RU
SQHXPDWLF� SRZHU�� 'HVLJQ� RI� ,5�'5'2� ELR� WRLOHWV� KDV
EHHQ� ILQDOLVHG� IRU�DOO� YDULDQW�SDVVHQJHU�FRDFKHV��1RZ
ELR�WRLOHW�LV�D�VWDQGDUG�ILWPHQW�RQ�FRDFKHV�EHLQJ�WXUQHG
RXW�IURP�3URGXFWLRQ 8QLWV� 6R�IDU�PRUH�WKDQ�������%LR
WRLOHWV�KDYH�EHHQ�ILWWHG�WLOO������������
2XWFRPH�� ,PSURYHPHQW�LQ�(QYLURQPHQW

� 6LQJOH�:LQGRZ�&OHDUDQFHV�IRU�0HWUR
:LWK�D�YLHZ�WR�IDFLOLWDWH�IDVWHU�FOHDUDQFHV�WR�0HWUR�SURSRVDOV��DQ�H[FOXVLYH�ZLQGRZ�KDV�EHHQ
IRUPHG�DV�µ87+6¶�IRU�VLQJOH�ZLQGRZ�FOHDUDQFHV���6R�IDU�WKH�VDIHW\�FOHDUDQFHV�IRU�HLJKW�0HWURV
YL]�� *XUJDRQ�� %DQJDORUH�� 0XPEDL�� -DLSXU�� &KHQQDL�� +\GHUDEDG�� 1DYL� 0XPEDL� 	� /XFNQRZ
KDYH� EHHQ� SURFHVVHG� E\� 5'62� DQG� DQRWKHU� IRXU� 0HWURV� YL]�� .RFKL�� '05&� 3KDVH���
$KPHGDEDG 	�1DJSXU�DUH�XQGHU�SURFHVV�
2XWFRPH� 6XSSRUW�IRU�0HWURV�LQ�,QGLD

� *DQJ�:DUQLQJ�6\VWHP
7R�SUHYHQW� WKH�GHDWKV�RI�ZRUNLQJ� WUDFN�PDQ�UDLOZD\�PDLQWHQDQFH�SHUVRQQHO�RQ� WKH� WUDFN��D
VXLWDEOH�*DQJ�:DUQLQJ�6\VWHP�KDV�EHHQ�GHYHORSHG
2XWFRPH� 6DIHU DQG�LPSURYHG ZRUNLQJ�HQYLURQPHQW



� 'HYHORSPHQW� RI� :DWHU� 3XULILFDWLRQ� 6\VWHP� IRU� ,QGLDQ
5DLOZD\V
5'62� KDV GHYHORSHG� D� SURMHFW� IRU� :DWHU� 3XULILFDWLRQ
V\VWHP�ILOWUDWLRQ XVLQJ�DGYDQFHG�PHPEUDQHV�IRU�DSSOLFDWLRQ
RQ�,QGLDQ�5DLOZD\V�
2XWFRPH� ,PSURYHPHQW�LQ 3DVVHQJHU�DPHQLWLHV

� 028�ZLWK�,652�6$&� $KPHGDEDG
$Q�028�KDV�EHHQ�VLJQHG�ZLWK�6$&� $KPHGDEDG� D XQLW�RI�,652�IRU�GHYHORSPHQW�RI�VDWHOOLWH
EDVHG� LQIRUPDWLRQ�V\VWHP�WR�IDFLOLWDWH�GULYHUV�WR�KDYH�FRPSOHWH� LQIRUPDWLRQ�RI�ZHDWKHU�� WUDFN
DKHDG�LQFOXGLQJ�OHYHO�FURVVLQJ�JDWHV�HWF�
2XWFRPH�� (QKDQFHG�VDIHW\

� )LUH�5HWDUGDQW�&RDFK
7KH� VSHFLILFDWLRQ� RI� WKH� PDWHULDOV� IRU� FRDFK� LQWHULRUV� KDYH� EHHQ� XSJUDGHG� WR� LQWHUQDWLRQDO
VWDQGDUG� FRQIRUPLQJ� WR� (1�������� � ,Q� DGGLWLRQ�� ILUH� GHWHFWLRQ� DQG� VXSSUHVVLRQ� V\VWHP� KDV
EHHQ�LQVWDOOHG�LQ�3DQWU\�&DUV�DQG�FRDFKHV�DQG�WKH�VDPH�LV�SURSRVHG�WR�EH�SURYLGHG�RQ�ODUJH
VFDOH�DIWHU VXFFHVVIXO�WULDO�
2XWFRPH� (QKDQFHG�VDIHW\

� )LUH�	�6PRNH�'HWHFWLRQ�6\VWHP
6SHFLILFDWLRQ�IRU�6FKHGXOH�RI�5HTXLUHPHQW�IRU�'HVLJQ��6XSSO\��,QVWDOODWLRQ��&RPPLVVLRQLQJ�	
0DLQWHQDQFH�RI�$XWRPDWLF�6PRNH�)LUH�GHWHFWLRQ�ZLWK�$ODUP�6\VWHP�IRU�,QGLDQ�5DLOZD\�DOO 6*
�1RQ�$&�	�$&��FRDFKHV��WHQWDWLYH� IRU� WULDO��KDV�EHHQ� LVVXHG� WR� ,&)��&KHQQDL�� �$FFRUGLQJO\�
,&)�KDV�SODFHG�GHYHORSPHQWDO�RUGHU IRU�RQH�UDNH�RI����FRDFKHV���$&������QRQ�$&��
2XWFRPH� (QKDQFHG VDIHW\

� 3URYLVLRQ�RI�:LIL�LQ�7UDLQV
$�VDWHOOLWH�EDVHG�V\VWHP KDV�EHHQ�GHYHORSHG�WR�SURYLGH�:LIL�DUUDQJHPHQW�LQ�WKUHH�5DMGKDQL
7UDLQV�EHWZHHQ�.RONDWD�DQG�'HOKL���7KH�ZKROH�VFKHPH�KDV�EHHQ�GHVLJQHG�DQG�FLUFXODWHG�WR
WKH�5DLOZD\V�IRU�LQWURGXFWLRQ�RI�WKH�VDPH�LQ�DGGLWLRQDO����UDNHV�
2XWFRPH� ,PSURYHPHQW�LQ 3DVVHQJHU�DPHQLWLHV

� 6DIHW\�GXULQJ�)RJJ\�:HDWKHU��)RJ3DVV�
7KLV�LV�ORZ�FRVW��SRUWDEOH�HTXLSPHQW��7LIILQ�ER[�VL]H������NJ��%DWWHU\
SRZHUHG�� WR� EH� FDUULHG� E\� /RFR� 3LORW� ZKLOH� WDNLQJ� RYHU� FKDUJH�� ,W
SURYLGHV� RQ�ERDUG� UHDO�WLPH� LQIRUPDWLRQ� �'LVSOD\� DV� ZHOO� DV� YRLFH
JXLGDQFH��WR�/RFR�3LORW�UHJDUGLQJ�/RFDWLRQ�RI�IL[HG�ODQGPDUNV�VXFK
DV�6LJQDOV��/&�*DWHV�HWF��LQ�DGYDQFH��7KLV�SRUWDEOH�V\VWHP�LV�TXLWH
XVHIXO�IRU�ORFR�SLORWV�LQ�WKH�IRJJ\�ZHDWKHU�
)LHOG�&RQFHSW�7ULDO�RI�)RJ3$66�DXJPHQWHG�ZLWK�DGYDQFHG�IHDWXUH
RI� $XWR�ZKLVWOLQJ� RI� ORFRPRWLYH� DW� XQPDQQHG� /&� *DWHV� KDV
VXFFHVVIXOO\� EHHQ� FDUULHG� RXW� LQ� /XFNQRZ ± *RQGD� VHFWLRQ� RI�1(
5DLOZD\�
2XWFRPH� (QKDQFHG 6DIHW\



� /RZ�&RVW�7KURXJKSXW�(QKDQFHPHQW�6FKHPH
$� ORZ� FRVW� WKURXJKSXW� HQKDQFHPHQW� VFKHPH� KDV� EHHQ� GHYHORSHG� DQG� FLUFXODWHG� WR� DOO� WKH
5DLOZD\V� XVLQJ� D[OH� FRXQWHUV� ZLWK� DXWRPDWLF� VLJQDOLQJ�� � 7KLV� LV� RQH� RI� WKH� FKHDSHVW� DQG
IDVWHVW�PHWKRG�RI� LQFUHDVLQJ�OLQH�FDSDFLW\�E\�������7KH�RYHUDOO�VFKHPH�LV�WRWDOO\ LQGLJHQRXV
DQG�FRVW�HIIHFWLYH�
2XWFRPH� &RVW�HIIHFWLYH�DQG�LQFUHDVHG WKURXJKSXW

� 'XDO�0RGH�/RFRV
,Q� WKH� SUHVHQW� PL[� RI� HOHFWULF� DQG� QRQ�HOHFWULF� VHFWLRQV� WR
DYRLG� GHWHQWLRQ� RI� WUDLQV� LQ� WUDFWLRQ� FKDQJHRYHU� WKHUH� LV� D
QHHG� WR� KDYH� D� GXDO�PRGH� GLHVHO ORFR�� � $� VSHFLILFDWLRQ� IRU
GXDO�PRGH� ORFR� IRU�SDVVHQJHU� VHUYLFH�KDV�EHHQ�GHYHORSHG
E\�5'62�DQG�LVVXHG�WR�'/:�IRU�SURFXUHPHQW�
2XWFRPH�� ,QFUHDVHG WKURXJKSXW

� 'HYHORSPHQW�RI�+HDG�RQ�*HQHUDWLRQ�6FKHPH
,Q�NHHSLQJ�ZLWK�WKH�ZRUOG�ZLGH�SUDFWLFH�RI�PHHWLQJ SRZHU�VXSSO\�UHTXLUHPHQW�RI�FRDFKHV�LQ�D
SDVVHQJHU� WUDLQV� E\� ORFRV��+HDG�RQ�*HQHUDWLRQ� V\VWHP�KDV� EHHQ�GHYHORSHG� IRU� GLHVHO� DQG
HOHFWULF�ORFRPRWLYHV�DQG�UXQQLQJ�VXFFHVVIXOO\���7KLV�ZLOO�KHOS�LQ�UHGXFLQJ�WKH�FDUERQ�IRRW�SULQWV
DQG�DV�ZHOO�DV�LQFUHDVH�WKURXJKSXW�DV�WZR�DGGLWLRQDO�FRDFKHV�FDQ�EH�SURYLGHG�LQ�SODFH�RI�WZR
SRZHU�FDUV�SUHVHQWO\�SURYLGHG�
2XWFRPH�� ,QFUHDVHG WKURXJKSXW

� 'HYHORSPHQW�RI�&RQLFDO�6SULQJV
)RU�IXUWKHU�LPSURYHPHQW�LQ�WKH�VXVSHQVLRQ�RI�(08�VWRFN��RYHU�DQG�DERYH�WKH�EHQHILWV�RI�DLU
VSULQJV��5'62�DIWHU�DVVHVVPHQW�WULDO�KDV�DGYLVHG�,&)�WR�LQLWLDWH�SURGXFWLRQ�RI���(08�UDNHV
ZLWK�FRQLFDO�UXEEHU�VSULQJV�LQ�SULPDU\�VXVSHQVLRQ�DQG�XQGHUWDNH�IHDVLELOLW\�VWXG\�IRU�ILWPHQW�RI
FRQLFDO�UXEEHU�VSULQJV�ZLWK�H[WHUQDO�GDPSHU�LQ�'(08�FRDFKHV�
2XWFRPH�� %HWWHU�ULGLQJ�FRPIRUW �LPSURYHPHQW�LQ�SDVVHQJHU�DPHQLWLHV�

� 'HYHORSPHQW�RI�,QGLJHQRXV�$GYDQFHG�$X[LOLDU\�:DUQLQJ�6\VWHP��$$:6�
$GYDQFHG�$X[LOLDU\�:DUQLQJ�6\VWHP��$$:6��KDV�EHHQ�GHYHORSHG�LQGLJHQRXVO\�E\�5'62�IRU
SUHYHQWLRQ� RI� 6LJQDO� 3DVVLQJ� DW� 'DQJHU� �63$'�� FDVHV� HVSHFLDOO\� RQ� 0XPEDL� 6XEXUEDQ
VHFWLRQ�DV�WKH�H[LVWLQJ�$:6�V\VWHP�KDV�EHFRPH�REVROHWH�GXH�WR�VRPH�FRPSRQHQWV�JHWWLQJ
RXWGDWHG�� 7KH� QHZ� $$:6� V\VWHP� LV� FRPSDFW� DQG� HFRQRPLFDO� DQG� KDV� IDFLOLWLHV� RI� HYHQW
ORJJLQJ�DQG�FHQWUDOL]HG�PRQLWRULQJ��GLDJQRVWLFV IDFLOLW\�WKURXJK�*356�EHVLGHV�EDVLF�IHDWXUH�RI
DXWRPDWLF�EUDNLQJ�LQ�FDVH�WKH�PRWRUPDQ�SDVVHV�D�VLJQDO�DW�GDQJHU�
2XWFRPH���(QKDQFHG�6DIHW\

� 6WHSV�WDNHQ�WR�UHGXFH�UDLO�ZHOG�IDLOXUHV
7R�LPSURYH�WKH�UHOLDELOLW\�RI�$OXPLQR�7KHUPLF�:HOGV��ZHOGLQJ�WHFKQLTXH KDV�EHHQ�LPSURYHG�E\
LQWURGXFLQJ� $XWR� 7DSSLQJ� 7KLPEOH� DQG� 6LQJOH� 6KRW� &UXFLEOH� WHFKQLTXHV� E\� HOLPLQDWLQJ� WKH
VFRSH�RI�KXPDQ�HUURUV�
)RU�FRQWUROOLQJ�WKH�VXGGHQ� IUDFWXUH�RI�UDLOV�GXH�WR�GHQWV�GHIRUPDWLRQV�SUHVHQW�DW� WKH�UDLO� IRRW



HGJH��FRPSUHKHQVLYH�*XLGHOLQHV�RQ�+DQGOLQJ�DQG�6WDFNLQJ�RI�5DLOV��6HSWHPEHU������KDYH
EHHQ�LVVXHG�WR�5DLOZD\V�IRU�VWULFW�FRPSOLDQFH�
2XWFRPH�� (QKDQFHG�6DIHW\

� 'HVLJQ�RI�:LGHU�	�+HDYLHU�6OHHSHU�IRU���7�D[OH�ORDG
5'62� KDV� GHVLJQHG� µ:LGHU� 6OHHSHU¶ ZLWK� WRS� UDLO� VHDW
ZLGWK�RI�����PP�DQG�ERWWRP�ZLGWK�RI�����PP�DJDLQVW
H[LVWLQJ� ����PP�DQG� ����PP� UHVSHFWLYHO\� ZLWK� XVH� RI
���ZLUHV�DV�DJDLQVW����ZLUHV�RI��[��PP�LQ�H[LVWLQJ���W
GHVLJQ�� 7KH� ZHLJKW� RI� ZLGHU� VOHHSHU� LV� ���� NJ� DJDLQVW
���� NJ� RI� H[LVWLQJ� VOHHSHU�� 7KH� VOHHSHUV� FDVWHG� ZLWK
PRGLILHG�GLPHQVLRQV�DQG�XVH�RI�VWHHO�ZLUHV�KDYH�SDVVHG
QHFHVVDU\� ODERUDWRU\� WHVWV� FRQGXFWHG� VR� IDU�� 6XFK
VOHHSHUV� VKDOO� SURYLGH� KLJKHU� IUDPH� UHVLVWDQFH� DJDLQVW
EXFNOLQJ� DQG� DUH� OLNHO\� WR� UHGXFH� UDLO�ZHOG� IDLOXUHV�� ,Q
DGGLWLRQ� WR LPSURYHG� VDIHW\�� FRQVLGHUDEOH� VDYLQJ� LQ� WKH
FRVW�RI�UXEEHU�SDG�DQG�EDOODVW�LV�H[SHFWHG�ZLWK�WKH�XVH�RI�VXFK�VOHHSHUV�
2XWFRPH���(QKDQFHG 6DIHW\�	 ,PSURYHG (QYLURQPHQW

� 'HYHORSPHQW�RI�%DOODVWOHVV�7UDFN�ZLWK�,QGLJHQRXV�)DVWHQLQJ 6\VWHP��%/7�,)6�
5'62� KDV� GHYHORSHG� DQ� LQQRYDWLYH� GHVLJQ� RI
%DOODVWOHVV� 7UDFN� �%/7�� XVLQJ� LQGLJHQRXV� IDVWHQLQJ
V\VWHP� �,)6�� UHVXOWLQJ� LQ� FRVW� VDYLQJ� DQG� HDV\
DYDLODELOLW\� RI� IDVWHQLQJ� FRPSRQHQWV�� 7KH� GHVLJQ� RI
%/7�,)6� LV� WKH� ILUVW� HYHU� %/7� GHVLJQ� IRU� IXOO� VSHHG
����NPSK�� IRU���� W�D[OH� ORDG��7KH�SURSRVHG�%/7�,)6
FDQ� EH� XVHG� IRU� ERWK� SODWIRUP� OLQH� �DV� ZDVKDEOH
DSURQ�� 	� QRQ�SODWIRUP� OLQHV�� LQ� WXQQHOV�� EULGJHV� DQG
WUDFN� DW� IRUPDWLRQ� UHTXLULQJ� YHU\� ORZ� PDLQWHQDQFH�
%/7�,)6�GHVLJQ�KDV�EHHQ�FRPSOHWHG� LQFOXGLQJ�SURWR�
W\SH� GHYHORSPHQW� 	� WHVWLQJ�� 7KH� GUDZLQJV� DQG� FRQVWUXFWLRQ� JXLGHOLQHV� KDYH� EHHQ� VHQW� WR
]RQDO� UDLOZD\V� IRU� XQGHUWDNLQJ� WKH� WULDO��:&5�	�6&5�DUH� WDNLQJ� XS� WKH� WULDO�� 7KLV� GHVLJQ� LV
H[SHFWHG�WR�VHUYH�WKH�ORQJ IHOW�QHHG�RI�,QGLDQ�5DLOZD\V�IRU�D�FRVW�HIIHFWLYH�LQGLJHQRXV�GHVLJQ
ZKLFK�LV�GXUDEOH�DQG�PDLQWDLQDEOH�
2XWFRPH�� ,QFUHDVHG &RVW HIIHFWLYHQHVV

� 'HYHORSPHQW� RI� 'HVLJQ� RI� 5DLO� )UHH� )DVWHQLQJ� 6\VWHP
�5))6��IRU�+�%HDP�6OHHSHU�RQ�*LUGHU�%ULGJH
5'62� KDV GHYHORSHG� DQ� LQQRYDWLYH� GHVLJQ� IRU� 5DLO� )UHH
)DVWHQLQJ� 6\VWHP� �5))6�� IRU� +�%HDP� 6OHHSHU� WR� IDFLOLWDWH
FRQWLQXDWLRQ� RI� � ORQJ� ZHOGHG� UDLO� �/:5�� RQ� JLUGHU� EULGJHV�
7KLV� GHVLJQ� IRU� 5))6� XVHV� 6SKHURLGDO� JUDSKLWH� &DVW� ,URQ
�6*&,�� EHDULQJ� SODWH� DQG� 6*&,� OLQHUV�� 'HWDLOHG� 'UDZLQJV
ZLWK� FRPSUHKHQVLYH�/D\LQJ� LQVWUXFWLRQV� KDV�EHHQ� LVVXHG� LQ
2FW������WR�1&5��1:5��6(5�DQG�1)5�IRU�XQGHUWDNLQJ�WULDO�
7KH�QHZ�GHVLJQ�UHTXLUHV�DOPRVW�QR�PDFKLQLQJ�DQG�KHQFH�LV
OLNHO\� WR� EH� FKHDSHU� FRPSDUHG� WR� RWKHU� GHVLJQV�� 7KH� SURYLVLRQ� RI� ZHOGHG� UDLOV� RYHU� JLUGHU
EULGJH�VKDOO�LPSURYH VDIHW\�DQG�PDLQWDLQDELOLW\�RI�WUDFN�
2XWFRPH��(QKDQFHG�VDIHW\�DQG�,QFUHDVHG�WKURXJKSXW



� 'HYHORSPHQW�RI�GHVLJQ�IRU�6(-�RYHU�+�%HDP�6OHHSHU
5'62�KDV�GHYHORSHG�GHVLJQ� IRU�6ZLWFK�([SDQVLRQ�-RLQW
�6(-�� RYHU� +�%HDP 6OHHSHU� WR� IDFLOLWDWH� SURYLVLRQ� RI
ZHOGHG� UDLOV� RYHU� JLUGHU� EULGJHV� 7KLV� GHVLJQ� KDV� EHHQ
GHYHORSHG�XVLQJ�06�FDQWHG�EHDULQJ� SODWH� LQ�SODFH�RI�&,
FKDLU� XVHG� LQ� 6(-� RYHU� 36&�:RRGHQ� VOHHSHUV�6(-� UDLOV
RI�,PSURYHG�6(-�ZLWK�VLQJOH�JDS�ZLWKRXW�EHQG�KDYH�EHHQ
XVHG�LQ�WKLV�GHVLJQ� 7KH�GHWDLO�RI�SURSRVHG�GHVLJQ�RI�6(-
RYHU� +�%HDP� VOHHSHU�� GUDZLQJV� IRU� YDULRXV� FRPSRQHQWV
DQG� JXLGHOLQHV� IRU� SURFXUHPHQW� DQG� WULDO� VFKHPH� KDYH
EHHQ�VHQW�WR�ILYH�=RQDO�5DLOZD\V � 1:5��1&5��6(5��1)5
DQG�(&R5�IRU�XQGHUWDNLQJ�ILHOG�WULDO�RI�WKLV�GHVLJQ�RI�6(-
IRU�YDOLGDWLRQ�LQ�DFWXDO�ILHOG�FRQGLWLRQV� 8VH�RI WKLV�GHVLJQ
RI� 6(-� IRU� SURYLGLQJ� ZHOGHG� UDLO� RYHU� JLUGHU� EULGJHV� ZLOO
LPSURYH�VDIHW\�EHVLGHV�UHGXFWLRQ�LQ�PDLQWHQDQFH�HIIRUWV�
2XWFRPH�� (QKDQFHG VDIHW\�DQG ,QFUHDVHG WKURXJKSXW

� 'HVLJQ�RI�UDLO�IUHH�IDVWHQLQJ�IRU�H[LVWLQJ�36&�VOHHSHUV
5'62�KDV�GHYHORSHG�DQ�LQQRYDWLYH�GHVLJQ�RI�UDLO�IUHH
IDVWHQLQJ� IRU� H[LVWLQJ� 36&� VOHHSHUV� LQ� FRQVXOWDWLRQ
ZLWK� :HVWHUQ� 5DLOZD\� �:5�� WR� IDFLOLWDWH� RQOLQH� GH�
VWUHVVLQJ�RI�ORQJ�ZHOGHG�UDLO��/:5��E\�UXQQLQJ VSHFLDO
ORFRPRWLYHV���WUDLQV� 7KH�ILHOG�WULDO�RI�WKLV�IDVWHQLQJ�ZDV
FDUULHG� RXW� LQ� )HE� ����� E\� :5� DW� $KPHGDEDG�� LQ
ZKLFK�:5� FRXOG� DFKLHYH� GH�VWUHVVLQJ� RI� /:5�XQGHU
WUDLQ�PRYHPHQW�ZLWK� XVH� RI� WKLV� IDVWHQLQJ� V\VWHP� DV
FRQFHSWXDOL]HG� 7KH�XVH�RI� WKLV�GHVLJQ�RI� IDVWHQLQJ
VKDOO� UHGXFH� WKH� UHTXLUHPHQW� IRU� WUDIILF� EORFN
VLJQLILFDQWO\�ZKLFK�LQ�WXUQ�VKDOO�LQFUHDVH�WKURXJKSXW�
2XWFRPH�� ,QFUHDVHG WKURXJKSXW

� 'LVWULEXWHG�3RZHU�:LUHOHVV�&RQWURO�6\VWHP��'3:&6��LQ�(OHFWULF�/RFRPRWLYHV
7KH�6SHFLILFDWLRQ�IRU�'3:&6�RI�&RQYHQWLRQDO�(OHFWULF�ORFRV�(OHFWULF�ORFRV�KDYH�EHHQ�LVVXHG
E\� 5'62� 7KLV� HQDEOHV� UHPRWH� PRQLWRULQJ� UHDU� ORFRPRWLYH�� 7KHUHIRUH� PDQQLQJ� RI� UHDU
ORFRPRWLYH�LV�QRW�UHTXLUHG� 7KXV�ZLWK�WKLV�V\VWHP�WKHUH�ZLOO�VDYLQJ�RI�FUHZ��7KHUH�DUH�WRWDO���
SDLUV� RI� HOHFWULF� ORFRPRWLYHV� ���� SDLU� FRQYHQWLRQDO� HOHFWULF� ORFRV� 	� �� SDLU� ��SKDVH� HOHFWULF
ORFRV�� ZRUNLQJ� ZLWK� '3:&6�� &5�� 6&5� DQG� &/:� KDYH� JRW� VDQFWLRQ� IRU� SURFXUHPHQW� RI
'3:&6 �

2XWFRPH���,QFUHDVHG�WKURXJKSXW�	�&RVW�6DYLQJ



� 7ULDOV�RQ�QHZO\�FRQVWUXFWHG�/XPGLQJ�6LOFKDU�VHFWLRQ�RI�1�)��5DLOZD\
$IWHU�H[WHQVLYH�WULDOV�ZLWK��� FRDFKHV�	����ZDJRQV�IRU�(%'��&RXSOHU�IRUFH�DQG�FRQWUROODELOLW\
WULDO�RQ�QHZO\�FRQVWUXFWHG�/XPGLQJ�6LOFKDU�VHFWLRQ�RI�1�)��5DLOZD\��FOHDUDQFHV�IRU�RSHUDWLRQ
RI�SDVVHQJHU�	�JRRGV�WUDLQ�KDYH�EHHQ�JLYHQ�
2XWFRPH�� (QKDQFHG WKURXJKSXW

� 'HVLJQ�	�'HYHORSPHQW RI�+LJK�5LVH�2+(
5'62� KDV� LQGLJHQRXVO\� GHYHORSHG� D� XQLTXH� LQQRYDWLRQ� RI
7UDFWLRQ�,QVWDOODWLRQ ± +LJK�5LVH�2+(���7KLV�LV�D�IOH[LEOH�2+(
DQG�FDQ�EH�XVHG�DOVR�IRU�FRQYHQWLRQDO�HOHFWULF�WUDFWLRQ���7KLV
ZRXOG�EH�XVHG�LQ�ZHVWHUQ�')&�FRUULGRU�
2XWFRPH���,QFUHDVHG WKURXJKSXW

� 'HYHORSPHQW�RI�6DWHOOLWH�EDVHG�$FFLGHQW�VLWH�FRPPXQLFDWLRQ�V\VWHP
5'62�KDV�GHYHORSHG�VFKHPH�DQG�VSHFLILFDWLRQ�RI�96$7�EDVHG�$FFLGHQW�VLWH�FRPPXQLFDWLRQ
V\VWHP��7KH�V\VWHP�FRQVLVWV�RI�3RUWDEOH�DXWR� DFTXLULQJ�96$7� WHUPLQDO DQG�FRPPXQLFDWLRQ
HTXLSPHQW DV� SHU� 5'62� VSHFLILFDWLRQ� 7KH� LQVSHFWLRQ� RI� SURWRW\SH 5'62� RI� WZR� VHWV� KDV
EHHQ�FRPSOHWHG�DJDLQVW�D�ZRUNV�FRQWUDFW�DZDUGHG�E\�,5308�IRU����VHWV��5HPDLQLQJ�VHWV�DUH
EHLQJ�LQVSHFWHG�DQG�VXSSOLHG�SURJUHVVLYHO\�
7KH�V\VWHP�RIIHUV IROORZLQJ�IHDWXUHV�� 6DWHOOLWH�OLQN�RI���0ESV�XVLQJ�WKURXJK�SRUWDEOH�96$7�� $XWR�DFTXLULQJ�96$7�WHUPLQDO� &DSDEOH�RI�VWUHDPLQJ�OLYH�YLGHR�IURP�VLWH� +RW�OLQH�YRLFH�FRQQHFWLRQ�EHWZHHQ�WKH�VLWH�DQG�GLYLVLRQDO�FRQWURO�URRP��WKURXJK�JDWHZD\V

DW�ERWK�ORFDWLRQV�� 3URYLVLRQ�RI�DXWR�WHOHSKRQHV�DW�VLWH�FRQQHFWHG�WR�5DLOZD\�DQG�SXEOLF�WHOHSKRQH
H[FKDQJHV���WKURXJK�JDWHZD\V�DW�ERWK�ORFDWLRQV�� 3URYLVLRQ�RI�FHQWUDO�YLGHR�VHUYHU�DQG�VWRUDJH�GHYLFH�IRU�HDV\�DFFHVV�WR�OLYH�DQG�DUFKLYHG
YLGHRV�XVLQJ�LQWHUQHW�EURZVHUV�� 8VH�RI FRPPHUFLDO�JUDGH�YLGHR�FDPHUD�ZLWK�YLHZ�ILQGHU�� :LUHOHVV�FRQQHFWLYLW\�EHWZHHQ�FDPHUD�DQG�ORFDO�UHFRUGHU�� &RPPXQLFDWLRQ�HTXLSPHQW�DW�VLWH�LV�DOO�ZHDWKHU�KDYLQJ�UXJJHG�DQG�UDLQ�SURRI�KRXVLQJV�� 3RZHUHG�E\�ERWK�$&�DQG�'&�ZLWK�VXLWDEOH�EDWWHU\�EDFNXSV�

2XWFRPH�� %HWWHU�GLVDVWHU�PDQDJHPHQW



� 'HYHORSPHQW� RI� 9�%HOW� 'ULYHQ� 3HUPDQHQW� 0DJQHW� �30�� DOWHUQDWRU� IRU� /+%� DQG
FRQYHQWLRQDO�FRDFKHV�
7KHUH� LV� VSDFH� FRQVWUDLQW� WR� GHYHORS� ��.:
FRQYHQWLRQDO� DOWHUQDWRU� IRU� FRQYHQWLRQDO� 6HOI
*HQHUDWLQJ�$&�FRDFKHV�DQG� IRU�),$7�ERJLHV�RI�/+%
FRDFKHV�� 7R� RYHUFRPH� DOO� WKHVH� LVVXHV�� 30� EDVHG
��.:�DOWHUQDWRU�IRU�/+%�FRDFKHV�LV�EHLQJ�GHYHORSHG�
)56� KDV� EHHQ� LVVXHG� IRU� 30� DOWHUQDWRU��2QH� FRDFK
ILWWHG�ZLWK�30�$OWHUQDWRUV�KDV�FRPSOHWHG�DOPRVW�RQH
\HDU� ILHOG� WULDO� LQ� 15�� )LYH� VRXUFHV� KDYH� VKRZQ
LQWHUHVW�IRU�GHYHORSPHQW�RI�30�DOWHUQDWRUV�
.H\�)HDWXUHV�
R +LJK�HIILFLHQF\ � PRUH�WKDQ�����YLVR /HVV�ZHLJKW ± $SSUR[�����.J�DV�FRPSDUHG�WR����.J�RI�FRQYHQWLRQDO�DOWHUQDWRUR ,QWHJUDWHG 3UH�FRROLQJ�EDWWHU\�FKDUJHU�ZLWK�30�DOWHUQDWRU�FRQWUROOHUR /HVV�VSDFH�UHTXLUHPHQWR 3XUH�VLQH�ZDYH�RXWSXW

ZDYH�RXWSXW�RI�FRQYHQWLRQDO�$OWHUQDWRUR 5HGXFWLRQ� LQ� MHUNV� DQG� ORDG� RQ� 9
RXWSXW��WRUTXH�	�MHUNV�RQ�9

2XWFRPH�� ,QFUHDVHG WKURXJKSXW
� 'HYHORSPHQW� RI� &RPPRQ� 5DLO� HOHFWURQLF� 'LUHFW� � )XHO� ,QMHFWLRQ� �&5H',�� IRU� $/&2

/RFRPRWLYHV�RI�,5�
6LPLODU� WR� SURJUHVVLRQ� LQ�DXWRPRWLYH� WHFKQRORJ\� IURP�FDUEXUHWHG�HQJLQHV� WR�PXOWL� SRLQW� IXHO
LQMHFWLRQ� WHFKQRORJLHV�� WR� VDYH� I
IXHO�LQMHFWLRQ�V\VWHP�IRU�5DLOURDG�DSSOLFDWLRQ��&5H',�V\VWHP�RIIHUV�IOH[LELOLW\�RI�PRGXODWLQJ�IXHO
LQMHFWLRQ�SUHVVXUHV�FRXSOHG�ZLWK�G\QDPLF�VWDUW�RI�LQMHFWLRQ�DW�HDFK�SRZHU�VHWWLQJ��GHVLJQDWHG
DV�HQJLQH�QRWFK�
&5H',�V\VWHP�LV�ERWK�D�UHWURILW�DQG�D�QHZ�PDQXIDFWXUH�VROXWLRQ�IRU�UHSODFHPHQW�RI�WKH�H[LWLQJ
PHFKDQLFDO�IXHO�LQMHFWLRQ�V\VWHPV�EHLQJ�XVHG�RQ�,5�GLHVHO�ORFRPRWLYHV��%HVLGHV�IXHO�VDYLQJV
RI�DSSUR[LPDWHO\����RYHU�WKH�WUDFWLRQ�GXW\�F\FOH��XVH�RI
&2��HPLVVLRQV�DQG�RWKHU�NH\�HQJLQH�H[KDXVW�HPLVVLRQV�OLNH�+&�12[�&2�30�HWF�
7KLV�LV�WKH�ILUVW�HYHU�UHWUR�ILWPHQW�RI�D�&5H',�V\VWHP�RQ�$OFR�ORFRPRWLYHV�LQ�WKH�:RUOG�DQG�D
SDUDGLJP� VKLIW� LQ� GLHVHO� WUDFWLRQ� WHFKQRORJ\� UHVX
HQYLURQPHQWDO�SURWHFWLRQ�
2XWFRPH�� ,QFUHDVHG )XHO

� 'HVLJQ�DQG�'HYHORSPHQW�RI�DQ�(PLVVLRQ�7HVW�&DU�
:RUOG� RYHU� GLIIHUHQW� FRXQWULHV� KDYH� ODLG� GRZQ� HPLVVLRQ
VWDQGDUGV� IRU WKHLU� UDLOURDG� DSSOLFDWLRQV� OLNH� 86(3$
VWDQGDUGV�� 8,&� 6WDQGDUGV� HWF�� IROORZHG� LQ� $PHULFD� DQG
(XURSHDQ� FRXQWULHV�� +RZHYHU�� IRU� ODUJH� ERUH� GLHVHO
HQJLQHV�� HPLVVLRQ� VWDQGDUGV� GR� QRW� H[LVW� DW� SUHVHQW� LQ
,QGLD�
(QJLQH� 'HYHORSPHQW� 'LUHFWRUDWH� GHVLJQHG� DQG
DQ�(PLVVLRQ�7HVW�&DU��(7&��IRU�XVH�E\�,5�

%HOW� 'ULYHQ� 3HUPDQHQW� 0DJQHW� �30�� DOWHUQDWRU� IRU� /+%� DQG
FRQYHQWLRQDO�FRDFKHV�
7KHUH� LV� VSDFH� FRQVWUDLQW� WR� GHYHORS� ��.:
FRQYHQWLRQDO� DOWHUQDWRU� IRU� FRQYHQWLRQDO� 6HOI

RDFKHV�DQG� IRU�),$7�ERJLHV�RI�/+%
FRDFKHV�� 7R� RYHUFRPH� DOO� WKHVH� LVVXHV�� 30� EDVHG
��.:�DOWHUQDWRU�IRU�/+%�FRDFKHV�LV�EHLQJ�GHYHORSHG�
)56� KDV� EHHQ� LVVXHG� IRU� 30� DOWHUQDWRU��2QH� FRDFK
ILWWHG�ZLWK�30�$OWHUQDWRUV�KDV�FRPSOHWHG�DOPRVW�RQH

5�� )LYH� VRXUFHV� KDYH� VKRZQ
LQWHUHVW�IRU�GHYHORSPHQW�RI�30�DOWHUQDWRUV�

PRUH�WKDQ�����YLV�j�YLV�����RI�FRQYHQWLRQDO�$OWHUQDWRU
$SSUR[�����.J�DV�FRPSDUHG�WR����.J�RI�FRQYHQWLRQDO�DOWHUQDWRU
FRROLQJ�EDWWHU\�FKDUJHU�ZLWK�30�DOWHUQDWRU�FRQWUROOHU

/HVV�VSDFH�UHTXLUHPHQW ± 5HTXLUHV�DSSUR[������RI�FRQYHQWLRQDO�DOWHUQDWRU�HQYHORS
3XUH�VLQH�ZDYH�RXWSXW ± 3XUH�VLQH�ZDYH�RXWSXW�DV�FRPSDUHG�WR�WKH�GLVWRUWHG�TXDVL�VTXDUH
ZDYH�RXWSXW�RI�FRQYHQWLRQDO�$OWHUQDWRU
5HGXFWLRQ� LQ� MHUNV� DQG� ORDG� RQ� 9�%HOWV ± 'XH� WR� KLJK� HIILFLHQF\� DQG� VPRRWK� VLQH� ZDYH
RXWSXW��WRUTXH�	�MHUNV�RQ�9�EHOWV�DUH�PXFK�OHVV�LQ�FDVH�RI�30

WKURXJKSXW
'HYHORSPHQW� RI� &RPPRQ� 5DLO� HOHFWURQLF� 'LUHFW� � )XHO� ,QMHFWLRQ� �&5H',�� IRU� $/&2

6LPLODU� WR� SURJUHVVLRQ� LQ�DXWRPRWLYH� WHFKQRORJ\� IURP�FDUEXUHWHG�HQJLQHV� WR�PXOWL� SRLQW� IXHO
LQMHFWLRQ� WHFKQRORJLHV�� WR� VDYH� IXHO� RYHU� WKH�GLHVHO� WUDFWLRQ� 5'62�KDV�GHYHORSHG�D�&5H',
IXHO�LQMHFWLRQ�V\VWHP�IRU�5DLOURDG�DSSOLFDWLRQ��&5H',�V\VWHP�RIIHUV�IOH[LELOLW\�RI�PRGXODWLQJ�IXHO
LQMHFWLRQ�SUHVVXUHV�FRXSOHG�ZLWK�G\QDPLF�VWDUW�RI�LQMHFWLRQ�DW�HDFK�SRZHU�VHWWLQJ��GHVLJQDWHG

&5H',�V\VWHP�LV�ERWK�D�UHWURILW�DQG�D�QHZ�PDQXIDFWXUH�VROXWLRQ�IRU�UHSODFHPHQW�RI�WKH�H[LWLQJ
PHFKDQLFDO�IXHO�LQMHFWLRQ�V\VWHPV�EHLQJ�XVHG�RQ�,5�GLHVHO�ORFRPRWLYHV��%HVLGHV�IXHO�VDYLQJV
RI�DSSUR[LPDWHO\����RYHU�WKH�WUDFWLRQ�GXW\�F\FOH��XVH�RI &5H',�V\VWHP�DOVR�UHVXOWV�LQ� ORZHU
&2��HPLVVLRQV�DQG�RWKHU�NH\�HQJLQH�H[KDXVW�HPLVVLRQV�OLNH�+&�12[�&2�30�HWF�
7KLV�LV�WKH�ILUVW�HYHU�UHWUR�ILWPHQW�RI�D�&5H',�V\VWHP�RQ�$OFR�ORFRPRWLYHV�LQ�WKH�:RUOG�DQG�D
SDUDGLJP� VKLIW� LQ� GLHVHO� WUDFWLRQ� WHFKQRORJ\� UHVXOWLQJ� LQ� UHGXFWLRQ� RI� RSHUDWLRQDO� FRVWV� DQG
HQYLURQPHQWDO�SURWHFWLRQ�

)XHO HIILFLHQF\ DQG�LPSURYHG�HQYLURQPHQW
RSPHQW�RI�DQ�(PLVVLRQ�7HVW�&DU�

:RUOG� RYHU� GLIIHUHQW� FRXQWULHV� KDYH� ODLG� GRZQ� HPLVVLRQ
WKHLU� UDLOURDG� DSSOLFDWLRQV� OLNH� 86(3$

VWDQGDUGV�� 8,&� 6WDQGDUGV� HWF�� IROORZHG� LQ� $PHULFD� DQG
(XURSHDQ� FRXQWULHV�� +RZHYHU�� IRU� ODUJH� ERUH� GLHVHO
HQJLQHV�� HPLVVLRQ� VWDQGDUGV� GR� QRW� H[LVW� DW� SUHVHQW� LQ
(QJLQH� 'HYHORSPHQW� 'LUHFWRUDWH� GHVLJQHG� DQG GHYHORSHG
DQ�(PLVVLRQ�7HVW�&DU��(7&��IRU�XVH�E\�,5�

%HOW� 'ULYHQ� 3HUPDQHQW� 0DJQHW� �30�� DOWHUQDWRU� IRU� /+%� DQG

YLV�����RI�FRQYHQWLRQDO�$OWHUQDWRU
$SSUR[�����.J�DV�FRPSDUHG�WR����.J�RI�FRQYHQWLRQDO�DOWHUQDWRU

5HTXLUHV�DSSUR[������RI�FRQYHQWLRQDO�DOWHUQDWRU�HQYHORS
3XUH�VLQH�ZDYH�RXWSXW�DV�FRPSDUHG�WR�WKH�GLVWRUWHG�TXDVL�VTXDUH

'XH� WR� KLJK� HIILFLHQF\� DQG� VPRRWK� VLQH� ZDYH

'HYHORSPHQW� RI� &RPPRQ� 5DLO� HOHFWURQLF� 'LUHFW� � )XHO� ,QMHFWLRQ� �&5H',�� IRU� $/&2

6LPLODU� WR� SURJUHVVLRQ� LQ�DXWRPRWLYH� WHFKQRORJ\� IURP�FDUEXUHWHG�HQJLQHV� WR�PXOWL� SRLQW� IXHO
5'62�KDV�GHYHORSHG�D�&5H',

IXHO�LQMHFWLRQ�V\VWHP�IRU�5DLOURDG�DSSOLFDWLRQ��&5H',�V\VWHP�RIIHUV�IOH[LELOLW\�RI�PRGXODWLQJ�IXHO
LQMHFWLRQ�SUHVVXUHV�FRXSOHG�ZLWK�G\QDPLF�VWDUW�RI�LQMHFWLRQ�DW�HDFK�SRZHU�VHWWLQJ��GHVLJQDWHG

&5H',�V\VWHP�LV�ERWK�D�UHWURILW�DQG�D�QHZ�PDQXIDFWXUH�VROXWLRQ�IRU�UHSODFHPHQW�RI�WKH�H[LWLQJ
PHFKDQLFDO�IXHO�LQMHFWLRQ�V\VWHPV�EHLQJ�XVHG�RQ�,5�GLHVHO�ORFRPRWLYHV��%HVLGHV�IXHO�VDYLQJV

&5H',�V\VWHP�DOVR�UHVXOWV�LQ� ORZHU
&2��HPLVVLRQV�DQG�RWKHU�NH\�HQJLQH�H[KDXVW�HPLVVLRQV�OLNH�+&�12[�&2�30�HWF�
7KLV�LV�WKH�ILUVW�HYHU�UHWUR�ILWPHQW�RI�D�&5H',�V\VWHP�RQ�$OFR�ORFRPRWLYHV�LQ�WKH�:RUOG�DQG�D

OWLQJ� LQ� UHGXFWLRQ� RI� RSHUDWLRQDO� FRVWV� DQG



(7&� KDV� EHHQ� SURYLGHG� ZLWK� D� EHVW� LQ� FODVV�0DVV� (PLVVLRQ�0HDVXUHPHQW� 6\VWHP�� ,W� KDV
EHHQ� FRPSOHWHO\� GHVLJQHG� �LQFOXGLQJ� OD\RXW� ILQDOL]DWLRQ��� DQG�PDQXIDFWXUHG� LQGLJHQRXVO\� DW
,QWHJUDO�&RDFK�)DFWRU\��&KHQQDL���7KH�(7&�LV�XVHG�IRU�PHDVXULQJ�WKH�([KDXVW�HPLVVLRQV�RI
'LHVHO�/RFRPRWLYHV�KRPHG�DW�GLIIHUHQW�'LHVHO�6KHGV�RYHU�,QGLDQ�5DLOZD\V��7KLV�GDWD�ZLOO�EH
XVHG�WR�IRUPXODWH�WKH�(PLVVLRQ�6WDQGDUGV�DQG�1RUPV�IRU�'LHVHO�/RFRPRWLYHV�LQ�,QGLD�
2XWFRPH���,PSURYHG�(QYLURQPHQW

� ,QWURGXFWLRQ�RI�1DWXUDO�*DV�2SHUDWHG�7UDLQV�RYHU�,5
1DWXUDO�*DV� LV� WKH� IDYRUHG� QH[W� JHQHUDWLRQ� IXHO� IRU� WKH
:RUOG��8VH�RI�QDWXUDO�JDV�DV� WUDQVSRUWDWLRQ� IXHO� UHVXOWV
LQ�GUDVWLF�UHGXFWLRQ�RI�RSHUDWLRQDO�FRVWV�DV�1DWXUDO�*DV
EHLQJ�PXFK�FKHDSHU RQ�HQHUJ\�FRQWHQW�WKDQ�KLJK�VSHHG
GLHVHO��8VH�RI�QDWXUDO�JDV�SURPRWHV�UHGXFWLRQ� LQ�VPRNH
HPLVVLRQV� DQG� SDUWLFXODWH�PDWWHU� DQG� LV� UHDG\� VROXWLRQ
IRU�QRQ�DWWDLQPHQW�DUHDV�IRU�LPSURYLQJ�DLU�TXDOLW\�
(QJLQH�'HYHORSPHQW�'LUHFWRUDWH��5'62�KDV�DVVRFLDWHG
ZLWK� ,QGLDQ� 5DLOZD\� 2UJDQL]DWLRQ� IRU� $OWHUQDWH� )XHOV�
1HZ�'HOKL�IRU� LQWURGXFWLRQ�RI�QDWXUDO�JDV�RSHUDWHG�'LHVHO�(OHFWULF�0XOWLSOH�8QLWV�LQ�VXEXUEDQ
VHUYLFHV�LQ�1&5�DUHD��)XPLJDWLRQ�WHFKQRORJ\�KDV�EHHQ�DGRSWHG�IRU�WKLV�GXDO�IXHO�FRQYHUVLRQ
DQG�KDV�UHVXOWHG� LQ�VXEVWLWXWLRQ�OHYHOV�RI�XSWR�����RYHU�KLJK�VSHHG�GLHVHO��7KHVH�WUDLQV�DUH
VXFFHVVIXOO\�UXQQLQJ�LQ�FRPPHUFLDO�VHUYLFHV�DQG�KDYH�WKXV�HQFRXUDJHG�LQWURGXFWLRQ�RI�JUHDWHU
QXPEHU�RI�GXDO�IXHO�FRQVLVWV�LQ�QHDU�IXWXUH�LQ�RSHUDWLRQDO�VHUYLFHV�
2XWFRPH�� ,PSURYHG�(QYLURQPHQW
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7KHUH� LV� D� ODUJH� DULVLQJ� RI� VFUDS� RI� YDULRXV� FDWHJRULHV� RQ� ,QGLDQ� 5DLOZD\V� VXFK� DV
XQVHUYLFHDEOH�WUDFN�UHOHDVHG IURP�WKH�JDXJH�FRQYHUVDWLRQ�ZRUN�DQG� WUDFN�UHQHZDO�ZRUN��SHUPDQHQW
ZD\� ILWWLQJV��FRQGHPQHG� UROOLQJ�VWRFN� �OLNH� ORFRPRWLYHV��FRDFKHV�DQG�ZDJRQV��FRQGHPQHG�YHKLFOHV�
PDFKLQHU\� DQG�SODQW�� RII�FXWV�JHQHUDWHG� LQ�PDQXIDFWXULQJ�SURFHVVHV�DQG�RWKHU�XQVHUYLFHDEOH� LWHPV
GHFODUHG�DV�VFUDS�

7KH�VDOH�RI�YDULRXV�FDWHJRULHV�GXULQJ�WKH�ODVW�WZR�\HDUV�LV�DV�XQGHU��
7\SH�RI�6FUDS ������� �������

4XDQWLW\ 9DOXH
�LQ�FU��

��RI�WRWDO
VFUDS

4XDQWLW\ 9DOXH
�LQ�FU��

��RI WRWDO
VFUDS

5DLOV�	 3�ZD\
)HUURXV�07�

������ ������� ����� ������ ������� �����
2WKHU�)HUURXV��0�7�� ������ ������ ����� ������ ������ �����
1RQ�IHUURXV ����� ������ ���� ����� ������ ����
:DJRQV��1RV�� ���� ����� ���� ���� ������ ����
&RDFKHV��1RV� ���� ����� ���� ���� ����� ����
/RFRPRWLYHV��1RV�� ��� ����� ���� ��� ����� ����
0LVFHOODQHRXV ������ ������ ���� ������ ������ ����
7RWDO�6DOHV�9DOXH ������� �������

)LJXUHV�RI�HDUQLQJ�WKURXJK�VDOH�RI�VFUDS�GXULQJ�ODVW�WKUHH�\HDUV�DUH�DV�XQGHU��
<HDU ������� ������� �������

9DOXH��&URUHV� ������� ������� �������
,Q� WKH� FXUUHQW� \HDU�� ,QGLDQ� 5DLOZD\V� KDV� GLVSRVHG� RII� VFUDS� ZRUWK� 5V�� ����� FURUHV� WLOO

2FWREHU������
$W� SUHVHQW�� ,QGLDQ� 5DLOZD\V� UHF\FOH� DSSUR[LPDWHO\� �������07V� RI� KHDY\�PHOWLQJ� VFUDS� IRU

PDQXIDFWXUHU� RI�ZKHHOV� LQ�5DLO�:KHHO� )DFWRU\� DW� %DQJDORUH�� 7KLV� VFUDS�� FRPSULVLQJ� RI� FRQGHPQHG
ZKHHO�VHWV��ZKHHO�D[OHV�	�ERJLHV�IUDPHV�LV�GLVSDWFKHG�E\�YDULRXV�=RQDO�5DLOZD\V�3URGXFWLRQ�8QLWV�WR
5DLO�:KHHO�)DFWRU\��%DQJDORUH�

$IIRUHVWDWLRQ�RQ�5DLOZD\�/DQG
7KH�5DLOZD\V�*UHHQ�,QLWLDWLYH�
,Q� SXUVXDQFH� RI� WKH� 5DLOZD\V¶� FRPPLWPHQW� WRZDUGV� HQYLURQPHQWDO� LPSURYHPHQW� WKURXJK

DIIRUHVWDWLRQ� DQG� DOVR� ZLWK� D� YLHZ� WR� VDIHJXDUG� WKH� SUHFLRXV� UDLOZD\� ODQG� DJDLQVW� XQDXWKRUL]HG
RFFXSDWLRQ�HQFURDFKPHQW��WUHH�SODQWDWLRQ�LV�EHLQJ�XQGHUWDNHQ�RQ�5DLOZD\�ODQG���$�WRWDO�RI�������ODNK
DQG�������ODNK�WUHHV�ZHUH�SODQWHG�GXULQJ���������DQG����������UHVSHFWLYHO\�





6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
�� 1LPEKRUD �� 9LVDNKDSDWQDP��9L]DJ�

� $KPHGQDJDU �� 3DQGKXUQD �� 9L]LDQDJUDP�-Q
� $MQL �� 3DQYHO
� $PEHUQDWK� �� 3DUDVLD �� $QXJUDKD�1DUD\DQ�5RDG
� %HODSXU �� 6DQJOL �� %HJXVDUDL
� %KDQGXS �� 6DQSDGD �� %LKDU�6KDULI
� %XUKDQSXU �� 6DYGD �� &KDQGDXOL�0DMKZDU
� &KHPEXU �� 6HZUL �� &KDQGUDSXUD
� &KLQFKZDG �� 6KLUGL �� 'KDQEDG
� &XUUH\�5RDG �� 6KLYDMLQDJDU �� 'LOGDUQDJDU
�� 'DGDU� �� 6RODSXU �� *DUKZD�5RDG�-Q�
�� 'HYODOL �� 7LODN�1DJDU �� *RPRK�-Q
�� 'LZD �� 7XUEKH�$30�&RPSOH[ �� -HKDQDEDG
�� 'RFN�<DUG�5RDG �� 8OKDVQDJDU �� 0DGKXEDQL
�� 'RPELYDOL �� 9DUDQJDRQ �� 0DQVL
�� *KDWNRSDU �� 9DVKL �� 0XJKDODVDUDL
�� *XOEDUJD �� 9LVKUDPEDJ �� 1DXJDFKLD
�� -DOJDRQ �� :DGL �� 3DUDVQDWK
�� -D\DVLQJKSXU �� :DUGKD �� 3DWQD�6DKHE�
�� -XQQHUGHR��-DPDL� �� 3KXVUR
�� .DOPHVKZDU �� $QJXO ��� 5DILJDQM
�� .DUDG �� %DODQJLU ��� 6DVDUDP�-Q
�� .DUMDW �� %DOXJDRQ ��� 6LQJUDXOL
�� .DVDUD �� %DUJDUK�5RDG ��� 6LWDPDUKL
�� .DWRO �� 'KHQNDQDO ��� 7KDQDELKSXU
�� .KDGNL �� 'RLNDOOX
�� .KDQGZD �� -DMSXUNHRQMKDU�5RDG ��� $EKDLSXU�
�� .KRSROL �� .DQWDEDQML ��� $GL�6DSWDJUDP
�� .LQJ
V�&LUFOH �� .HVLQJD ��� $JDUSDUD
�� .RSHUJDRQ �� .KDULDU�5RDG ��� $KDPHGSXU
�� .XUOD �� .KXUGD�5RDG�-Q ��� $NUD
�� /DWXU �� .RUDSXW ��� $PEDOJUDP�
�� 0DONDSXU �� /DQMLJDUK�5RDG ��� $PELND�.DOQD��.DOQD�
�� 0DWXQJD �� /DSDQJD ��� $QGDO
�� 0LUDM �� 0DKDVDPXQG ��� $UDQJKDWD
�� 0XOWDL �� 0XQLJXGD ��� $VDQVRO�-Q
�� 0XOXQG �� 3DUDGHHS ��� $VRNQDJDU�5RDG
�� 1DKXU �� 5D\DJDGD ��� $]LPJDQM�&LW\
�� 1DQGXUD �� 5HQJDOL ��� $]LPJDQM�-Q�
�� 1DUNKHU �� 6ULNDNXODP���5RDG� ��� %DGNXOOD
�� 1DVLN�5RDG �� 7LWODJDUK�-Q ��� %DJED]DU

$QQH[XUH�%

(DVWHUQ�5DLOZD\

&RPSOHWHG�$GDUVK�6WDWLRQV�XSWR�1RYHPEHU�����

&HQWUDO�5DLOZD\

(DVW�&HQWUDO�5DLOZD\

(DVW�&RDVW�5DLOZD\

ϲϵ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� %DJKDMDWLQ ��� %HUKDPSXU�&RXUW ��� 'HXOD
��� %DJXOD ��� %HWEHULD�JKROD ��� 'KDNXULD
��� %DKDGXUSXU ��� %HWKXGDKDUL ��� 'KDQLDNKDOL
��� %DKDUX ��� %KDGUHVZDU ��� 'KDSGKDSL
��� %DKLUJDFKKL ��� %KDJDOSXU ��� 'KDWULJUDP
��� %DKLUSX\D ��� %KDJZDQJROD ��� 'KXEXOLD
��� %DLG\DEDWL ��� %KDVLOD ��� 'LDPRQG�+DUERXU�5RDG
��� %DODJDUK ��� %KDWDU ��� 'XEUDMSXU
��� %DODUDPEDWL ��� %KHGLD��$XVJUDP� ��� 'XP�'XP�&DQWW
��� %DOJRQD ��� %KLPJDUK ��� 'XP�'XP�-Q
��� %DOODOSXU ��� %LGKDQQDJDU�5RDG ��� 'XPND
��� %DOO\ ��� %LG\DGKDUSXU ��� 'XPXUGDKD
��� %DOO\JKDW ��� %LPDQ�%DQGDU ��� 'XUJDQDJDU
��� %DOO\JXQJH ��� %LUD� ��� 'XUJDSXU
��� %DPDQJDFKKL ��� %LUDWL ��� 'XWWDSXNXU
��� %DQGHO�-Q ��� %LUQDJDU ��� (GHQ�*DUGHQ
��� %DQND�SDVL ��� %RLQFKL ��� *DGDGKDUSXU
��� %DQNLPQDJDU ��� %ROSXU ��� *DOVL
��� %DQSXU ��� %RQJDRQ�-Q ��� *DQJQDSXU
��� %DQVK�%HULD ��� %UDFH�%ULGJH ��� *DULD
��� %DUDNDU ��� %XGJH�%XGJH ��� *HGH
��� %DUDQDJDU�5RDG ��� %XUUDED]DU ��� *KRJKD
��� %DUDVDW�-Q� ��� &DQQLQJ ��� *KXWLDUL�6KDULII
��� %DUGKDPDQ ��� &KDNGD ��� *RERUGDQJD
��� %DUUDFNSRUH ��� &KDPDJUDP ��� *REUD
��� %DUXLSDUD ��� &KDPSD�3XNXU ��� *RSDOQDJDU
��� %DUXLSXU ��� &KDPSDKDWL ��� *XPD
��� %DVLUKDW ��� &KDQFKDL ��� *XSWLSDUD
��� %DVXGHYSXU ��� &KDQGDQQDJDU ��� *XUDS
��� %DVXOGDQJD� ��� &KDQGDQSXU ��� *XVNDUD
��� %DWKQDNULWWLED ��� &KDQGSDUD ��� +DELESXU
��� %%'�%DJ ��� &KDWUD ��� +DEUD
��� %HJDPSXU ��� &KLWWDUDQMDQ ��� +DOLVDKDU
��� %HODQDJDU ��� &KRZULJDFKD ��� +DULSDO
��� %HOGDQJD ��� &KXFKXUD ��� +DUXD�5RDG
��� %HOHUKDW ��� 'DLQKDW ��� +DVQDEDG
��� %HOJKDULD ��� 'DNVKLQHVZDU ��� +LQGPRWRU
��� %HOLDJKDWD�5G� ��� 'DQNXQL�-Q ��� +RRJKO\
��� %HOXU ��� 'HEDJUDP ��� +RWDU
��� %HOXUPDWK ��� 'HRJKDU ��� +ULGD\SXU

ϳϬ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� ,FKKDSXU ��� /DNH�*DUGHQV ��� 3DNXU
��� -DGDESXU ��� /DNVKPLNDQWDSXU ��� 3DOOD�URDG
��� -DJDGGDO ��� /DOJROD ��� 3DOSDUD
��� -DJDGLVKSXU ��� /LOXDK ��� 3DOVLW
��� -DPDOSXU ��� /RKDSXU ��� 3DOWD
��� -DPXULD ��� /RNQDWK ��� 3DQDJDUK
��� -DQDL�URDG ��� 0DGDQSXU ��� 3DQGDYHVZDU
��� -DQJLSXU�5RDG ��� 0DGKXSXU�-Q ��� 3DQGRRDK
��� -DVLGLK ��� 0DGKXVXGDQSXU ��� 3DUNFLUFXV
��� -HVVRUH�URDG ��� 0DGK\DPJUDP ��� 3DWLSXNXU
��� -LDJDQM ��� 0DJUDKDW ��� 3DWXOL
��� -LUDW ��� 0DMKGLD ��� 3KXOLD
��� -R\QDJDU�0DMLOSXU ��� 0DMKHUJUDP ��� 3LUWDOD
��� .DKDOJDRQ ��� 0DODWLSXU ��� 3ODVVH\
��� .DLNDOD ��� 0DOGD�7RZQ ��� 3UDQWLN
��� .DNGZLS� ��� 0DOOLNSXU ��� 3ULQFHSJKDW
��� .DOLNDSXU ��� 0DQLJUDP ��� 3XUEDVWKDOL
��� .DOLQDJDU ��� 0DQNXQGX ��� 5DMEDQGK
��� .DOLQDUD\DQSXU ��� 0DVDJUDP ��� 5DPSXUKDW
��� .DO\DQL ��� 0DVDODQGDSXU ��� 5DQDJKDW�-Q
��� .DO\DQL�*KRVKSDUD ��� 0HPDUL ��� 5DQLJDQM
��� .DO\DQL�6LOSDQFKDO ��� 0ROODUSXU ��� 5DVXOSXU
��� .DO\DQSXU ��� 0XUDJDFKKD ��� 5HPRXQW�URDG
��� .DPDUNXQGX�-Q ��� 0XUDUDL ��� 5LVKUD
��� .DQFKUDSDUD ��� 0XUVKLGDEDG ��� 5XSQDUD\DQSXU
��� .DQNLQDUD ��� 1DEDGZLS�*KDW ��� 6DJDUGLJKL
��� .DVKLQDJDU�+DOW ��� 1DEDGZLSGKDP ��� 6DKLEJDQM
��� .DWZD�-Q ��� 1DEDJUDP ��� 6DLQWKLD�-Q
��� .KDJUDJKDW�5G� ��� 1DLKDWL�-Q ��� 6DODQSXU
��� .KDOWLSXU ��� 1DOKDWL�-Q ��� 6DODU
��� .KDQD�-Q ��� 1DOLNXO ��� 6DPXGUDJDUK
��� .KDUGDK ��� 1DPNKDQD ��� 6DQJUDPSXU�+DOW
��� .KLGLUSXU ��� 1DUHQGUDSXU ��� 6DQWRVKSXU
��� .LUQDKDU ��� 1DVLESXU ��� 6KDNWLJDUK
��� .RGDOLD�%LVKDUSDUD ��� 1HWUD ��� 6KDQWLSXU�-Q
��� .RQQDJDU ��� 1HZ�$OLSRUH��.RONDWD� ��� 6KHRUDSKXOO\�-Q
��� .ULVKQDJDU�&LW\�-Q ��� 1HZ�%DUUDFNSRUH ��� 6KLYQDUD\DQSXU
��� .XOSL ��� 1HZ�)DUDNND ��� 6K\DPQDJDU
��� .XOWL ��� 1LVFKLQGDSXU�0DUNHW ��� 6LPODJDUK
��� /DESXU ��� 3DJODFKDQGL ��� 6LPXUDOL

ϳϭ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� 6LQJXU ��� .LUDROL ��� 6LWDSXU
��� 6LWDUDPSXU�-Q ��� /DOLWSXU
��� 6LXUL ��� 0DQLNSXU ��� $OLSXUGXDU
��� 6RGHSXU ��� 0LU]DSXU ��� $OLSXUGXDU��FRXUW�
��� 6RQDUSXU�-Q ��� 0RWK ��� $OLSXUGXDU�-Q��
��� 6RQGDOLD ��� 1DLQL ��� $OXDEDUL�5RDG
��� 6XEKDVJUDP ��� 2UDL ��� $PEDUL�)DODNDWD
��� 6XOWDQJDQM ��� 3RNKUD\DQ ��� $UDUL\D
��� 6XU\DSXU ��� 6KLNRKDEDG�-Q ��� $UDUL\D�&RXUW
��� 7DNL�5RDG ��� 6LUDWKX ��� %DGDUSXU�-Q�
��� 7DOD ��� 7XQGOD ��� %DJKGRJUD
��� 7DOGL ��� 9ULQGDEDQ�5RDG ��� %DOXUJKDW
��� 7DOLW ��� %DPDQJUDP�+DOW
��� 7DUDNHVZDU ��� $]DPJDUK ��� %DPDQKDW
��� 7DUDSLWK�5G ��� %DKUDLFK ��� %DQDUKDW
��� 7KDNXUQDJDU ��� %DOOLD ��� %DQHVZDU
��� 7LOGDQJD ��� %DOUDPSXU ��� %DUSHWD�5RDG
��� 7LWDJDUK ��� %DUKQL ��� %DUVRL�-Q�
��� 7ROO\JXQJH ��� %DVWL ��� %DVXJDRQ
��� 7ULEHQL ��� %LODVSXU�5RDG ��� %DWDVL
��� 8WWDUSDUD ��� %LOKDXU ��� %HODNRED

��� %XUKZDO ��� %LMQL
��� $FKKQHUD� ��� &KKDSUD�-Q� ��� %XQL\DGSXU
��� $OLJDUK ��� &KRXUL�&KRXUD ��� &KDQJUDEDQGKD
��� $WDUUD ��� 'DUDJDQM ��� &KDWWHUKDW
��� %DQGD ��� )DUUXNKDEDG ��� &RRFKEHKDU
��� %KDUZDUL ��� *RQGD�-Q ��� 'DONROKD
��� %KXWHVKZDU ��� -KXVL ��� 'DUMHHOLQJ
��� %LUOD�1DJDU ��� -LUDGDL ��� 'KXODEDUL
��� &KLWUDNRRWGKDP�.DUZL ��� .DWKJRGDP ��� 'KXSJXUL
��� &KROD ��� .KDOLODEDG ��� 'LPDSXU
��� 'DSVDXUD ��� 0DJKDU ��� 'LQKDWD
��� 'KDXOSXU ��� 0DX�-Q ��� (NODNKL
��� )DWHKSXU ��� 0XQGHUZD ��� )DNLUDJUDP
��� )DWHKSXU�6LNUL ���

1DXJDUK��6LGGKDUWK�
1DJDU� ��� )DODNDWD

��� )LUR]DEDG ��� 3DGUDXQD ��� )RUEHVJDQM
��� *ZDOLRU ��� 3LOLEKLW��-Q ��� *D]ROH
��� .DOSL ��� 5DPQDJDU ��� *KRNVDGDQJD
��� .KDMXUDKR ��� 6DOHPSXU�-Q ��� *KXP
��� .KXUMD�-Q� ��� 6KRKUDWJDUK ��� *RUHVZDU

1RUWKHDVW�)URQWLHU�5DLOZD\

1RUWK�(DVWHUQ�5DLOZD\

1RUWK�&HQWUDO�5DLOZD\

ϳϮ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� *RVDLJDRQ�+DW ��� 7KDNXUJDQM ��� /DKDUJDJD
��� +DOGLEDUL ��� 7LKX ��� 0DXU
��� +DULVKFKDQGUDSXU ��� 7LSNDL ��� 0HHUXW�&DQWW
��� +DVLPDUD ��� 8GDOJXUL ��� 0HHUXW�&LW\
��� +RMDL ��� 0RJD
��� -DNKDODEDQGKD ��� $ERKDU ��� 0XNWVDU
��� -DOSDLJXUL ���

$FKDU\D�1DUHQGUD�'HY�
1DJDU� ��� 1DLPLVKDUDQ\D

��� -DOSDLJXUL�5RDG ��� $PEDOD�&DQWW� ��� 3DQLSDW
��� -RJEDQL ��� $PHWKL ��� 3DUWDS�*DUK�-Q
��� -RUKDW�7RZQ ��� $\RGK\D ��� 3DUWDSXU
��� .DOFKLQL ��� %DKDGXUJDUK ��� 3DWUDQJD
��� .DOL\DJDQM ��� %DOD�0DX ��� 3KDJZDUD
��� .DPDNK\DJXUL ��� %DQL ��� 3KXOSXU
��� .DULPJDQM�-Q� ��� %DUDEDQNL ��� 3UD\DJ
��� .LVKDQJDQM ��� %DUDJDRQ ��� 3UD\DJ�*KDW
��� .RNUDMKDU ��� %DUHWD ��� 5LVKLNHVK
��� 0DGDULKDW ��� %DUQDOD ��� 5RKWDN�-Q
��� 0DOGD�&RXUW ��� %KDGDL\DQ ��� 5XGDXOL
��� 0DWLJDUD ��� %KDUDW�.XQG ��� 6DNRWL�7DQGD
��� 1DJUDNDWD ��� %LOKDU�*KDW ��� 6DQGLOD
��� 1HZ�$OLSXUGXDU ��� &KDQGDXVL�-Q ��� 6DQJUXU
��� 1HZ�%RQJDLJDRQ ��� 'DU\DEDG ��� 6KDKJDQM
��� 1HZ�&RRFK�%HKDU ��� 'HOKL�.LVKDQJDQM ��� 6RKDZDO
��� 1HZ�'RPRKQL ��� 'HUD�%DED�1DQDN ��� 6RQLSDW
��� 1HZ�0D\QDJXUL ��� 'KXUL ��� 6XE]L�0DQGL
��� 2OG�0DOGD ��� )DULGNRW ��� 6XOWDQSXU
��� 3DQMLSDUD ��� )D]LOND ��� 6XQDP
��� 5DLJDQM ��� *DXUD ��� 7DSD
��� 5DQJDSDUD�1RUWK ��� *XUGDV�3XU ��� 7DUQWDUDQ
��� 5DQJL\D ��� *XUJDRQ ��� 8GKDPSXU
��� 5RZWD�%DJDQ ��� +DLGHU�*DUK ��� 8QFKDKDU
��� 6DODNDWL ��� +DSXU
��� 6DPVL ��� +DUGRL ��� $EX�5RDG
��� 6LOFKDU ��� +RVKLDUSXU ��� $OZDU
��� 6LOLJXUL�-Q ��� -DXQSXU ��� $QXSJDUK
��� 6LPUDKD ��� -DXQSXU�&LW\ ��� %DORWUD
��� 6LYRN ��� -ZDODML��-ZDODPXNKL�5G� ��� %DUPHU
��� 6RQDGD ��� .DODQRXU ��� %KLZDQL
��� 6ULUDPSXU�$VVDP ��� .RWGZDUD ��� &KRWL�.KDWX
��� 6XNQD ��� .XQGD�+DUQDP�*DQM ��� &KXUX
��� 7DQJOD ��� .XUXNVKHWUD ��� 'DXVD

1RUWKHUQ�5DLOZD\

1RUWK�:HVWHUQ�5DLOZD\

ϳϯ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� -DLSXU� ��� .KDPPDP ��� 5DLSXU
��� -DLVDOPHU ��� .XUQRRO�7RZQ ��� 5DMQDQGJDRQ
��� -DORUH ��� /LQJDPSDOOL ��� 5DPWHN
��� -RGKSXU ��� 0DFKHUOD ��� 6KDKGRO
��� .KDLUWKDO ��� 0DKDERREQDJDU ��� 8PDULD
��� .ROD\DW ��� 0DONDMJLUL ��� 8PUHU
��� .RVOL ��� 1DJDUVRO
��� /DOJDUK�-Q ��� 1DOJRQGD ��� $GUD�-Q
��� /XQNDUDQVDU ��� 1DQG\DO ��� $PWD
��� 1RNKD ��� 1DUDVDUDRSHW ��� $QDUD
��� 5DLVLQJK�1DJDU ��� 1HOORUH ��� $QGXO�-Q
��� 5DMJDUK ��� 1L]DPDEDG ��� %DJQDQ
��� 5DWDQJDUK ��� 3DUEKDQL ��� %DNKUDEDG
��� 6DGXOSXU ��� 3DUOL�9DLMQDWK ��� %DODVRUH
��� 6LUVD ��� 3LGXJXUDOOD ��� %DOOLFKDN
��� 6UL�'XQJDU�*DUK ��� 3RNDUQL�1DUVLPKD ��� %DQNXUD
��� 6XMDQ�JDUK ��� 3XUQD ��� %DQVSDQL

��� 5DJKXQDWKSDOOL ��� %DQVWDOD
��� $GLODEDG ��� 5DPDJXQGDP ��� %DUDEKXP
��� $OHU� ��� 5HQLJXQWD ��� %DUJDFKLD
��� $QDQWDSXU ��� 6DWWHQDSDOOL ��� %DULSDGD
��� $XUDQJDEDG ��� 7DQGXU ��� %DXULD�-Q
��� %DSDWOD ��� 8GJLU ��� %HOLDWRUH
��� %DVDU ��� 9LNDUDEDG ��� %LUVKLESXU
��� %KRQJLU ��� 9LQXNRQGD ��� %LVKQXSXU
��� %LGDU ��� :DUDQJDO ��� %RNDUR
��� &KLWWRRU ��� =DKLUDEDG ��� %ULQGDEDQSXU
��� 'ZDUDSXGL ��� %XUQSXU
��� *DQJDNKHG ��� $PELNDSXU ��� &KDNUDGKDUSXU
��� *KDQSXU ��� $QXSSXU ��� &KDQGUDNRQD�5RDG
��� *XGXU ��� %HOSDKDU ��� &KDV�5RDG
��� *XQWDNDO�-Q ��� %KLODL�3RZHU�+RXVH ��� &KHQJHO
��� *XQWXU ��� &KDPSD ��� &KKDWQD
��� +LQJROL ��� &KKLQGZDUD�-Q ��� &RQWDL�5G��%HOGD�
��� -DOQD ��� &KLULPLUL ��� 'DQWDQ
��� -DPLNXQWD ��� 'RQJDUJDUK ��� 'DVQDJDU
��� -DQJDRQ ��� ,WZDUL ��� 'HXOWL
��� .DNLQDGD�7RZQ ��� .DPSWHH ��� 'RPMXU
��� .DPDUHGG\ ��� .RUED ��� )XOHVZDU
��� .DULP�1DJDU ��� 0DQHQGUDJDUK ��� *DUEHWD
��� .D]LSHW ��� 5DLJDUK ��� *KRUDJDWD

6RXWK�(DVWHUQ�5DLOZD\

6RXWK�&HQWUDO�5DLOZD\

6RXWK�(DVW�&HQWUDO�5DLOZD\
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6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� *LGKQL ��� 6ULUDPSXU��+� ��� .RUXNNXSHW
��� *LUL�0DLGDQ ��� 7DPOXN ��� .RWLNXODP
��� *RNXOSXU ��� 7DWDQDJDU ��� .RWWDUDNDUD
��� *RXULQDWKGKDP ��� 7LNLDSDUD ��� .RWW\DP
��� +DULVKGDGSXU ��� 8OXEDULD ��� .R]KLNNRGH
��� +DXU ��� .XPEDNRQDP
��� +LMOL ��� $ODSSX]KD��$OOHSSH\� ��� .XUXSSDQWDUD
��� -DOHVZDU ��� $OXYD ��� 0DKH
��� -KDQWLSDKDUL ��� $PEDODSX]KD ��� 0DQDYXU
��� -KDUJUDP ��� $QJDPDO\ ��� 0DQMHVZDUDP
��� -KDUVXJXGD ��� $UL\DOXU ��� 0DUDULNXODP
��� -R\FKDQGLSDKDU ��� $XYDQHHVZDUDP ��� 0DYHOLNDUD
��� .DODLNXQGD ��� $YDGL ��� 0D\LODGXWXUDL
��� .DQWKL ��� %DGDJDUD��9DGDNDUD� ��� 0XODQWXUXWWL
��� .KHPDVXOL ��� &KDODNXGL ��� 1DJDSSDWWLQDP
��� .RODJKDW ��� &KDQJDQDVVHUL ��� 1DJRUH
��� .RWVKLOD ��� &KDUYDWKXU ��� 1LODPEXU�5RDG
��� .XOJDFKLD ��� &KHQJDQQXU ��� 1LOHVZDU
��� /RKDUGDJD ��� &KHQQDL�%HDFK�-Q ��� 2FKLUD
��� 0DKLVDGDO ��� &KHQQDL�&KHWSDW ��� 3DSSLQLVVHUL
��� 0HFKHGD ��� &KHQQDL�3DUN ��� 3DUDSSDQDQJDGL
��� 0LGQDSXU ��� &KHUWKDOD��6KHUWDODL� ��� 3DUDYXU����������������������������
��� 0RXULJUDP ��� &KLQJDYDQDP ��� 3DWWLNNDG�
��� 1DQGDNXPDU ��� &KURPHSHW ��� 3D\DQJDGL
��� 1DUD\DQ�3DNXULD�0XUDLO ��� &RLPEDWRUH�-Q� ��� 3D\\DQDXU
��� 1DUD\DQJDUK ��� 'KDQXYDFKDSXUDP ��� 3HHODPXGX
��� 1HNXUVHQL ��� (WDNNRW ��� 3HUDPEXU�&DUULDJH�:.6
��� 3DQVNXUD�-Q ��� (WWXPDQXU ��� 3LUDYDP�5RDG
��� 3XUXOLD�-Q ��� )HURN ��� 3XGXFKHUU\
��� 5DGKDPRKDQSXU ��� *XUXYD\XU ��� 3XGXNRWWDL
��� 5DMJRGD ��� +DULSDG ��� 3XQDOXU
��� 5DPUDMDWDOD ��� ,ULQMDODNXGD ��� 4XLODQGL
��� 5DQFKL ��� -DJDQDWK�7HPSOH�*DWH ��� 5DMDSDOD\DP
��� 5RXUNHOD ��� .DQMLUDPLWWDP ��� 6DOHP
��� 6DOERQL ��� .DQQDSXUDP ��� 6DQNDUDQNRLO
��� 6DQNUDLO ��� .DQQXU ��� 6DVWKDQNRWWD
��� 6DQWDOGLK ��� .DUXQDJDSSDOO\ ��� 6HQMLSDQDPEDNDP�+DOW
��� 6DUGLKD ��� .DUXYDWWD ��� 6ULUDQJDP
��� 6LOOL ��� .DVDUJRG ��� 6ULYLOOLSXWKXU
��� 6RQDPXNKL ��� .D\DQNXODP�-Q� ��� 6W��7KRPDV�0RXQW
��� 6RUR ��� .RFKXYHOL ��� 7DPEDUDP

6RXWKHUQ�5DLOZD\

ϳϱ



6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ 6O�1R� 6WDWLRQ
��� 7HQL ��� 1DQMDQJXG�7RZQ ��� *RUHJDRQ
��� 7HQNDVL ��� 6DPEUH ��� +LPPDWQDJDU
��� 7KDODVVHUL ��� 6LGODJKDWWD ��� ,QGRUH
��� 7KLUXYHUXPEXU ���

6UL�6DW\D�6DL�3UDVDQWKL�
1LOD\DP ��� -DPQDJDU

��� 7LUXFKLUDSSDOOL�-Q ��� 6ULQLYDVSXUD ��� .DGL
��� 7LUXQLQUDYXU ��� 9DVFR�GD�JDPD ��� .DQGLYOL
��� 7LUXSSXU ��� <HODKDQND�-Q ��� .KDPEOL\D
��� 7LUXU ��� .RVDPED
��� 7LUXYDODQJDGX ��� $VKRN�1DJDU�� ��� /DOSXUMDP
��� 7LUXYDOOD ��� %LQD ��� /RZHU�3DUHO
��� 7LUXYDOOXU ��� %LRUD�5DMJDUK ��� 0DODG
��� 7LUXYDUXU ��� 'DPRK ��� 0DQLQDJDU
��� 7LUXYL]KD ��� *DGDUZDUD ��� 0HJKQDJDU
��� 7ULFKXU��7ULVXU� ��� *KDWHUD��3DWKDULD� ��� 0LUD�5RDG
��� 7ULSXQLWWXUD ��� ,WDUVL ��� 0XPEDL��&KDUQL�5RDG�
��� 7XWLFRULQ ��� -DEDOSXU ��� 0XPEDL��&KXUFKJDWH�
��� 9DLNDP�5RDG ��� .DUHOL ��� 0XPEDL��0DULQH�/LQHV�
��� 9DODSDWWLQDP ��� .DWQL�0XUZDUD ��� 0XPEDL�&HQWUDO��/�
��� 9D\DODU ��� 0DGDQPDKDO ��� 1DLJDRQ
��� 9HOODUDNNDG ��� 0DLKDU ��� 1DQGXUEDU
��� 9LUXGXQDJDU ��� 0DNURQLD ��� 1DYVDUL
��� 9ULGKGKDFKDODP�-Q� ��� 3DWKDULD ��� 1HZ�%KXM
��� :DGDNDQFKHLUH ��� 3LSDUL\D ��� 2NKD

��� 5XWKL\DL ��� 3DODQSXU
��� %DGDPL ��� 6DWQD ��� 5DWODP
��� %DJDONRW ��� 6DXJRU ��� 6DEDUPDWL
��� %HOODU\ ��� 6DZDL�0DGKRSXU�-Q ��� 6DQWDFUX]
��� &KDPDUDMD�1DJDU ��� 6KLYSXUL ��� 6DSKDOD
��� &KLNEDOODSXU ��� 6LGGKSXU
��� &KLQWDPDQL ��� $PDOQHU ��� 8GKDQD
��� 'HYDQDKDOOL ��� $QGKHUL ��� 8MMDLQ
��� 'RGEDOODSXU ��� %DQGUD ��� 8QD
��� *DGDJ ��� %HFKUDML ��� 8QMKD
��� *DXULELGDQXU ��� %KDQYDG ��� 9DGQDJDU
��� *RNDN�5RDG ��� %KDWDUL\D ��� 9DQJDRQ
��� +DYHUL ��� %KD\DQGHU ��� 9LMDSXU
��� +LQGXSXU ��� %RULYDOL ��� 9LUDU
��� +RVXU ��� &KLWWRUJDUK�-Q ��� 9LVQDJDU
��� +XEOL ��� 'DGDU ��� 9\DUD
��� .DEDNDSXWWXU ��� 'DKDQX�5RDG
��� .RODU ��� 'DKLVDU
��� .RSSDO ��� 'DKRG
��� /RQGD�-Q ��� *DQGKLJUDP

:HVW�&HQWUDO�5DLOZD\

6RXWK�:HVWHUQ�5DLOZD\

:HVWHUQ�5DLOZD\
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 5 करोड़ पये से अ धक लागत वाल  येक प रयोजना का न पादन 
 
Performance of Projects costing more than Rs. 5 crore each 
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�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ
�ĞŶƚƌĂů��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
tĂƌĚŚĂ Ͳ EĂŶĚĞĚ ;ǀŝĂ
zĞǀĂƚŵĂůͲWƵƐŽŽĚͿ�;ϮϳϬ�ŬŵͿ

ϮϱϬϬ͘ϬϬ ϲϳ͘ϯϮ ϭϱ͘ϬϬ Ϭ͘ϬϬ ϭϱ͘ϬϬ Ϯϰ͘ϵϲ

�ŵƌĂǀĂƚŝ�Ͳ�EĂƌŬŚĞƌ�;ϭϯϴ�ŬŵͿ ϳϮϱ͘ϬϬ ϱϳϬ͘ϯϮ ϮϬ͘ϬϬ ϭϬ͘ϬϬ ϯϬ͘ϬϬ Ϯϴ͘ϴϮ

�ŚŵĞĚŶĂŐĂƌ Ͳ �ĞĞĚ Ͳ WĂƌůŝ
sĂŝũŶĂƚŚ�;ϮϱϬ�ŬŵͿ

ϮϴϮϬ͘ϬϬ ϯϯϯ͘ϵϮ ϰϬ͘ϬϬ Ϭ͘ϬϬ ϰϬ͘ϬϬ ϭϳϮ͘ϬϬ

�ĂƌĂŵĂƚŝ�Ͳ�>ŽŶĂŶĚ�;ϱϰ�ŬŵͿ ϭϯϴ͘ϰϴ ϭϮϯ͘ϲϳ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϰ͘ϭϬ

WƵŶƚĂŵďĂ�Ͳ�^ŚŝƌĚŝ�;ϭϲ͘ϰ�ŬŵͿ ϵϴ͘ϭϯ ϴϴ͘ϯϲ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϯϰ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
DŝƌĂũ�Ͳ�>ĂƚƵƌ�;ϯϱϵ�ŬŵͿ ϵϱϬ͘ϬϬ ϵϰϬ͘ϱϯ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϭ͘ϰϮ
�ŽƵďůŝŶŐ
WĂŶǀĞůͲ:ĂƐĂŝͲ:ĂǁĂŚĂƌůĂů EĞŚƌƵ
WŽƌƚ�dƌƵƐƚ�;Ϯϴ͘ϱ�ŬŵͿ

ϭϬϲ͘ϬϬ ϮϮ͘ϵϯ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϭ͘ϱϱ

WĂŶǀĞůͲWĞŶ�;ϯϱ�ŬŵͿ ϮϲϮ͘ϲϮ ϮϬϬ͘ϰϭ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ Ϯϳ͘ϲϳ
WĞŶͲZŽŚĂ�;ϰϬ�ŬŵͿ ϮϮϱ͘ϬϬ ϭϳϯ͘ϳϬ ϯϬ͘ϬϬ Ϭ͘ϬϬ ϯϬ͘ϬϬ ϰϯ͘ϯϮ

'ŽĚŚĂŶŝͲ<ĂůƵŵŶĂ �ŚŽƌĚ ;ϭϯ͘ϳ
ŬŵͿ

ϱϵ͘ϭϯ ϭϴ͘ϳϲ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ ϭϲ͘ϬϮ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�Ͳϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

Ϯϰ͘ϵϲ ��Ȫ°� ǽ��ȯ �ȯ �Ǖ � ��[� �Ʌ�  ȯ͕ϭϴ͘ϵϬ
��Ȫ°�ǽ��ȯ��ȯ��ȯ�Ǔ�ͬ� �ȯ �ȡ�ȯ ¡Ȱ ǔ� �ȯ ͧ�f
ϭϴ͘ϵϬ ��Ȫ°� ǽ��ȯ� �ȡ� \ȲǓ�� \�Ǖ�ȡ� ĤȡÜ�
ͩ��ȡ ��ȡ �ȡ k� ^ �ȡ �Ǘ�ȡ `��Ȫ� ͩ��ȡ
��ȡ� �ȡ@� ϲ͘Ϭϲ ��Ȫ°� ǽ��ȯ� �ȧ �ȯ� �ȡͧ�� �Ȫ
�ȡÏ��  ��ȡ�� �ȧ Ǔ�ͬ� �ȯ �ȡ�ȯ �Ǖ� ͩ��ȡ
��ȡ�¡Ȱ@

KƵƚ ŽĨ ƚŚĞ ƚŽƚĂů ĞǆƉĞŶĚŝƚƵƌĞ ŽĨ ZƐ
Ϯϰ͘ϵϲ ĐƌƐ͕ ZƐ ϭϴ͘ϵϬ ĐƌƐ ŝƐ ĂŐĂŝŶƐƚ
ZĂŝůǁĂǇ &ƵŶĚƐ ĨŽƌ ǁŚŝĐŚ &ŝŶĂů 'ƌĂŶƚ ŽĨ
ZƐ ϭϴ͘ϵϬ ĐƌƐ ǁĂƐ ƌĞĐĞŝǀĞĚ ĂŶĚ ĨƵůůǇ
ƵƚŝůŝǌĞĚ͘ �ĂůĂŶĐĞ ŽĨ ZƐ ϲ͘Ϭϲ ĐƌƐ ŚĂƐ
ďĞĞŶ ďŽŽŬĞĚ ĂŐĂŝŶƐƚ ^ƚĂƚĞ
'ŽǀĞƌŶŵĞŶƚ�&ƵŶĚƐ͘

�ê��� Ǔ��ȡ[ǐ����¡ȣȲ� ͩ��ȡ���ȡ@ �ȡ�[ Ĥ�Ǔ�
���¡Ȱ@

dĂƌŐĞƚ ŶŽƚ ĨŝǆĞĚ͘ tŽƌŬ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘

f�f��k��f��Ȣ��Ʌ�]�æ���ȡ �ȯ \�Ǖ ȡ�
\�Ǖ�ȡǓ��� Ǔ�ͬ�� Ϯϳ͘ϱϬ� ��Ȫ°� ǽ�� ĤȡÜ��� �ȧ
�_��Ȣ@

&ƵŶĚƐ ƉƌŽũĞĐƚĞĚ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ
&D ĂŶĚ &' ƌĞĐĞŝǀĞĚ ǁĂƐ ZƐ͘ Ϯϳ͘ϱϬ
ĐƌŽƌĞ͘

�Ǖ�ȡ_��������Ʌ �ȡ^� �ǕǾ�¡Ȫ��_�k���ȡğȢ
 ȯ�ȡ �ȡ�Ǘ ¡Ȫ �_@  Ȳ�¢ȡ�  Ȳ�Ȳ�Ȣ� �ȡ�[ Ĥ�Ǔ�
���¡ɇ@

>ŝŶĞ ĐŽŵŵŝƐƐŝŽŶĞĚ ŝŶ :ƵůǇ͕ ϮϬϭϮ
ĂŶĚ ƉĂƐƐĞŶŐĞƌ ƐĞƌǀŝĐĞ ƐƚĂƌƚĞĚ͘
^ĂĨĞƚǇ�ǁŽƌŬƐ�ŝƐ�ƉƌŽŐƌĞƐƐ͘

ϭϳϮ͘ϭϬ���Ȫ°�ǽ��ȯ �ȯ �Ǖ � ��[��Ʌ� ȯ͕ ϭϯϳ͘Ϭϰ
��Ȫ°�ǽ��ȯ� �ȯ��ȯ�����ȯ ��ȡ�ȯ� ¡Ȱ� ǔ� �ȯ � ͧ�f
ϭϯϳ͘ϭϲ ��Ȫ°� ǽ��ȯ� �ȡ� \ȲǓ�� \�Ǖ�ȡ� ĤȡÜ�
ͩ��ȡ ��ȡ �ȡ k� ^ �ȡ �Ǘ�ȡ `��Ȫ� ��
ͧ��ȡ� ��ȡ� �ȡ@� ϭϯϳ͘ϭϲ ��Ȫ°� ǽ��ȯ� �ȧ �ȯ�
�ȡͧ���Ȫ��ȡÏ�� ��ȡ���ȧ Ǔ�ͬ� �ȯ �ȡ�ȯ �Ǖ�
ͩ��ȡ���ȡ�¡Ȱ@

KƵƚ ŽĨ ƚŚĞ ƚŽƚĂů ĞǆƉĞŶĚŝƚƵƌĞ ŽĨ ZƐ
ϭϳϮ͘ϭϬ ĐƌƐ͕ ZƐ ϭϯϳ͘Ϭϰ ĐƌƐ ŝƐ ĂŐĂŝŶƐƚ
ZĂŝůǁĂǇ &ƵŶĚƐ ĨŽƌ ǁŚŝĐŚ &ŝŶĂů 'ƌĂŶƚ ŽĨ
ZƐ�ϭϯϳ͘ϭϲ�ĐƌƐ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ĂŶĚ�ƵƚŝůŝǌĞĚ͘�
�ĂůĂŶĐĞ ŽĨ ZƐ ϯϱ͘Ϭϲ ĐƌƐ ŚĂƐ ďĞĞŶ
ďŽŽŬĞĚ ĂŐĂŝŶƐƚ ^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ
&ƵŶĚƐ͘

�ȡ�[��Ʌ �ȯ�Ȣ  ȯ Ĥ�Ǔ��¡Ȫ��¡ȣ�¡Ȱ@ tŽƌŬ�ƉƌŽŐƌĞƐƐŝŶŐ�ĞǆƉĞĚŝƚŝŽƵƐůǇ͘

Ǔ�ͬ�� �ȧ� ]�æ���ȡ� �ȡ� f�f�� è��� ��
�Ǖ�Ȭ]��� ͩ��ȡ� ��ȡ� �ȡ� k�� f��Ȣ� �Ʌ
ĤȡÜ�����ȡͧ���������Ȫ°�ǽ��ȯ�¡Ȱ@

&ƵŶĚ ƌĞƋƵŝƌĞŵĞŶƚ ǁĂƐ ƌĞĂƐƐĞƐƐĞĚ Ăƚ
&D ƐƚĂŐĞ ĂŶĚ ĨƵŶĚƐ ƌĞĐĞŝǀĞĚ ŝŶ &' ŝƐ
ZƐ͘�ϰ͘ϭϬ�ĐƌŽƌĞƐ͘

�Ȫ�ȡ������� ;Ϯϳ� ͩ��ȢͿ�͗� �Ȫ�ȡ����ȡ� ����
�ȯ � �ȡ�[� �ȧ �Ǖ� ɍ���ȡ� �Ȫ� �Ȫ°��� ͧ ͪ��
Ȳ̂�ȢǓ��ǐ�Ȳ�� �ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ@� �����
�ȡ�ȡ��Ȣ� ;Ϯϳ� ͩ��ȢͿ�͗� �Ȣ�Ȣ]�� k��  Ȳ�Ȫͬ��
\�Ǖ�ȡ� �Ȫ \ȲǓ���Ǿ��Ǒ��ȡ��ȡ��¡ȡ�¡Ȱ@

>ŽŶĂĚͲ WŚĂůƚĂŶ ;Ϯϳ ŬŵͿ ͗ �ŝǀŝů
ĞŶŐŝŶĞĞƌŝŶŐ ǁŽƌŬƐ ĐŽŵƉůĞƚĞĚ
ĞǆĐĞƉƚ ǇĂƌĚ ƌĞŵŽĚĞůŝŶŐ ŽĨ >ŽŶĂĚ
Θ WŚĂůƚĂŶ͘ WŚĂůƚĂŶͲ�ĂƌĂŵĂƚŝ ;Ϯϳ
ŬŵͿ ͗ �WZ ĂŶĚ ƌĞǀŝƐĞĚ ĞƐƚŝŵĂƚĞ ŝƐ
ƵŶĚĞƌ�ĨŝŶĂůŝƐĂƚŝŽŶ͘

Ǔ�ͬ�� �ȧ� ]�æ���ȡ� �ȡ� f�f�� è��� ��
�Ǖ�Ȭ]��� ͩ��ȡ� ��ȡ� �ȡ� k�� f��Ȣ� �Ʌ
ĤȡÜ�����ȡͧ��Ϭ͘ϯϲ���Ȫ°�ǽ��ȯ�¡Ȱ@

&ƵŶĚ ƌĞƋƵŝƌĞŵĞŶƚ ǁĂƐ ƌĞĂƐƐĞƐƐĞĚ Ăƚ
&D ƐƚĂŐĞ ĂŶĚ ĨƵŶĚƐ ƌĞĐĞŝǀĞĚ ŝŶ &' ǁĂƐ
ZƐ͘�Ϭ͘ϯϲ�ĐƌŽƌĞƐ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
Ĥȡ�ǔà��� �ê��� �ȡ�ȣ�� �ȡ�[�� ����� �Ȣ� ǔ� ȯ
 Ȳ�Ȫͬ�������ȡ�[����������Ǒ��ȡ���ȡ��ȡ@

KƌŝŐŝŶĂů�ƚĂƌŐĞƚ�ĚĂƚĞ�ǁĂƐ�DĂƌĐŚ͕�
ϮϬϭϯ�ǁŚŝĐŚ�ǁĂƐ�ƌĞǀŝƐĞĚ�ƚŽ�DĂƌĐŚ͕�
ϮϬϭϲ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ͲϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

<ĂůǇĂŶͲ<ĂƐĂƌĂ Ͳ ϯƌĚ ůŝŶĞ ;ϲϳ͘ϲϮ
ŬŵͿ

Ϯϳϵ͘ϳϬ ϴ͘ϲϰ ϴ͘ϱϬ Ϭ͘ϬϬ ϴ͘ϱϬ ϭ͘ϰϮ

�ŚƵƐĂǁĂůͲ:ĂůŐĂŽŶ Ͳ ϯƌĚ ůŝŶĞ
;Ϯϰ͘ϭϯ�ŬŵͿ

ϭϴϰ͘Ϭϲ ϭϬ͘Ϭϱ ϭϮ͘ϬϬ Ϭ͘ϬϬ ϭϮ͘ϬϬ ϭϯ͘ϱϯ

tĂƌĚŚĂ ;^ĞǀĂŐƌĂŵͿͲEĂŐƉƵƌ Ͳ
ϯƌĚ�ůŝŶĞ�;ϳϲ͘ϯ�ŬŵͿ

Ϯϵϳ͘ϴϱ ϭϬ͘ϱϬ ϭϱ͘ϬϬ Ϭ͘ϬϬ ϭϱ͘ϬϬ ϱ͘ϰϱ

WĂŶǀĞůͲZŽŚĂ ;ϳϱ͘ϰϰ ŬŵͿ Ͳ >ĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ

ϯϬ͘ϲϬ ϭϵ͘ϬϮ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŝǀĂͲ<ĂůǇĂŶ Ͳ �ŽƵďůŝŶŐ ŽĨ ϱƚŚ
Θ�ϲƚŚ�ůŝŶĞƐ

Ϯϯϭ͘ϱϱ ϴϬ͘Ϭϭ Ϭ͘ϯϬ Ϭ͘ϬϬ Ϭ͘ϯϬ Ϭ͘ϬϬ

DĞƚƌŽƉŽůŝƚĂŶ dƌĂŶƐƉŽƌƚ
WƌŽũĞĐƚƐ
DƵŵďĂŝ hƌďĂŶ dƌĂŶƐƉŽƌƚ
WƌŽũĞĐƚ�;WŚĂƐĞͲ//Ϳ

ϯϱϬϲ͘ϰϮ ϵϯϰ͘ϱϮ ϯϳϯ͘ϬϬ Ϭ͘ϬϬ ϯϳϯ͘ϬϬ ϯϰϵ͘Ϯϴ

�WK ϯϱϬϲ͘ϰϮ ϲϬϰ͘ϳϭ Ϭ͘ϬϬ
�ŚŚĂƚƌĂƉĂƚŝ ^ŚŝǀĂũŝ dĞƌŵŝŶƵƐ
DƵŵďĂŝ Ͳ WĂŶǀĞů ͬ �ŶĚŚĞƌŝ Ͳ
ZƵŶŶŝŶŐ ŽĨ ϭϮͲĐŽĂĐŚ ĞůĞĐƚƌŝĐĂů
ŵƵůƚŝƉůĞ ƵŶŝƚ ƚƌĂŝŶƐ ŽŶ
,ĂƌďŽƵƌ�ĐŽƌƌŝĚŽƌ

ϯϱϳ͘Ϭϱ ϭϲ͘Ϯϭ ϯϱ͘ϬϬ Ϭ͘ϬϬ ϯϱ͘ϬϬ ϭϲ͘ϭϵ

�WK ϯϱϳ͘Ϭϱ ϭϲ͘Ϯϭ Ϭ͘ϬϬ
�ĞůĂƉƵƌͲWĂŶǀĞů Ͳ �ŽƵďůŝŶŐ ŽĨ
ĐŽŵŵƵƚĞƌ ĚŽƵďůĞ ůŝŶĞ ĂƐ ƉĂƌƚ
ŽĨ��ĂƐƚͲtĞƐƚ�ĐŽƌƌŝĚŽƌ

ϭϰϮ͘ϲϲ ϭϭϯ͘ϲϮ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϲϮ

�WK Ϯϯϱ͘ϲϯ ϭϳϲ͘ϲϯ Ϭ͘ϬϬ
dŚĂŶĞͲdƵƌďŚĞͲEĞƌƵůͲsĂƐŚŝ Ͳ
WĂƌƚ ŽĨ ĐŽƌƌŝĚŽƌ EŽ͘ϭ ŝŶ EĞǁ
DƵŵďĂŝ

ϭϵϭ͘ϰϱ ϭϳϰ͘ϱϭ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϰ͘ϵϮ

�WK ϯϴϮ͘ϵϮ Ϯϲϰ͘ϴϱ Ϭ͘ϬϬ
�ĞůĂƉƵƌͲ^ĞĂǁŽŽĚͲhƌĂŶ Ͳ
�ůĞĐƚƌŝĨŝĞĚ�ĚŽƵďůĞ�ůŝŶĞ

ϲϬϰ͘ϴϯ ϭϱϮ͘ϭϯ ϯϵ͘ϬϬ Ϭ ϯϵ ϰϮ͘ϰϳ

�WK ϭϮϬϵ͘ϲϱ ϭϭϴ͘ϱϭ Ϭ͘ϬϬ
�Ͳϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

f�f��è�������]�æ���ȡ �ȡ �Ǖ�Ȭ ]���
ͩ��ȡ� ��ȡ� �ȡ�� ����� ��Ȫ°� ǽ��ȯ� �ȧ� ��
f��Ȣ�ĤȡÜ���ȧ��_��Ȣ��Ȫ�ͩ�f��f�å��� �ȯ
��ȡ���¡Ȱ@

ZĞƋƵŝƌĞŵĞŶƚ ǁĂƐ ƌĞĂƐƐĞƐƐĞĚ Ăƚ &D
ƐƚĂŐĞ ůĞƐƐ &' ŽĨ ZƐ͘ ϭ͘ϰϮ ĐƌŽƌĞƐ ǁĂƐ
ƌĞĐĞŝǀĞĚ ǁŚŝĐŚ ŝƐ ĞƋƵŝǀĂůĞŶƚ ƚŽ ƚŚĞ
ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚ͘

�ê��� Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ dĂƌŐĞƚ�ŶŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[��Ʌ �ȯ�Ȣ  ȯ Ĥ�Ǔ��¡Ȫ��¡ȣ�¡Ȱ@ tŽƌŬ�ƉƌŽŐƌĞƐƐŝŶŐ�ĞǆƉĞĚŝƚŝŽƵƐůǇ͘

f�f��è�������]�æ���ȡ �ȡ �Ǖ�Ȭ ]���
ͩ��ȡ� ��ȡ� �ȡ���ȯ ��� f�� Ȣ�ȡ� ��� Ǔ�ͬ��ɉ
�Ȫ����ȡ�[��ȧ Ĥ�Ǔ���ȯ �ͧ�f���ȡf���ȡ���ȡ
�ȡ�k��^ ͧ�f͕ ���f��Ȣ�ĤȡÜ���ȧ��_��Ȣ
�Ȫ�ϲ͘ϬϬ���Ȫ°�ǽ��ȯ�¡Ȱ@

ZĞƋƵŝƌĞŵĞŶƚ ǁĂƐ ƌĞĂƐƐĞƐƐĞĚ Ăƚ &D
ƐƚĂŐĞ ĂŶĚ ĨƵŶĚƐ ŽŶůǇ ƚŽ ƚŚĞ ĞǆƚĞŶƚ ĨŽƌ
ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ǁĂƐ ƌĞƚĂŝŶĞĚ͕ ĂŶĚ
ƚŚĞƌĞĨŽƌĞ͕ ůĞƐƐ &' ǁĂƐ ƌĞĐĞŝǀĞĚ ǁŚŝĐŚ
ŝƐ�ZƐ͘�ϲ͘ϬϬ�ĐƌŽƌĞƐ͘

�ê��� Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ dĂƌŐĞƚ�ŶŽƚ�ĨŝǆĞĚ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

Ĥ×��ȡͧ���  Ȳͪ ��ȡ��� �ȯ��ȡǐ��ȡȲ� ��ȣ�Ǘ� �¡ȣȲ
¡Ȫ� �ȧȲ@

�ŽŶƚƌĂĐƚƵĂů ůŝĂďŝůŝƚŝĞƐ ĂƐ ĂŶƚŝĐŝƉĂƚĞĚ
ĚŝĚ�ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘

�ê���ϮϬϭϵͲϮϬ�¡Ȱ͘ dĂƌŐĞƚ�ŝƐ�ϮϬϭϵͲϮϬ͘

Ĥ×��ȡͧ���  Ȳͪ ��ȡ��� �ȯ��ȡǐ��ȡȲ� ��ȣ�Ǘ� �¡ȣȲ
¡Ȫ� �ȧȲ@

�ŽŶƚƌĂĐƚƵĂů ůŝĂďŝůŝƚŝĞƐ ĂƐ ĂŶƚŝĐŝƉĂƚĞĚ
ĚŝĚ�ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘

�ȡ�[ �Ȫ �Ǘ�ȡ ���ȯ �ȡ �ê���ϮϬϭϲͲϭϳ�¡Ȱ@ dŚĞ�dĂƌŐĞƚ�ĨŽƌ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�
ǁŽƌŬ�ŝƐ��ϮϬϭϲͲϭϳ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ϭϰ͘Ϭϰ͘ϮϬϬϬ �Ȫ �ǕǾ� ¡Ȫ� ��ȡ͘��ȯ� �ȡ�[ Ĥ�Ǔ�
���¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϭϰ͘Ϭϰ͘ϮϬϬϬ͘�
�ĂůĂŶĐĞ�ǁŽƌŬƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ǕǾ�¡Ȫ���ȡͲ����Ͳ/͗�Ϭϵ͘ϭϭ͘ϮϬϬϰ �Ȫ���ȡ����Ͳ
//�͗�Ϭϵ͘Ϭϭ͘ϮϬϬϵ �Ȫ͘��ȯ� �ȡ�[ Ĥ�Ǔ�����¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ�Ͳ�WŚͲ/͗�Ϭϵ͘ϭϭ͘ϮϬϬϰ�
ĂŶĚ�WŚͲ//�͗�Ϭϵ͘Ϭϭ͘ϮϬϬϵ͘��ĂůĂŶĐĞ�
ǁŽƌŬƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

���Ͳ/� �ȯǾ�Ͳ�ȯ�ȡ�Ǖ�  ȯ �ȡ��Ȫ��͗� ϯϭ͘ϭϮ͘ϮϬϭϱ
k�����Ͳ//��ȡ��Ȫ��� ȯ�`�ȡ��͗�Ϭϭ͘ϭϮ͘ϮϬϭϳ͘

WŚͲ/�EĞƌƵůͲ�ĞůĂƉƵƌ�ƚŽ�<ŚĂƌŬŽƉĂƌ͗�
ϯϭ͘ϭϮ͘ϮϬϭϱ�ĂŶĚ�WŚͲ//�<ŚĂƌŬŽƉĂƌ�ƚŽ�
hƌĂŶ͗�Ϭϭ͘ϭϮ͘ϮϬϭϳ͘

�Ͳϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ĂƐƚĞƌŶ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
�ĞŽŐŚĂƌͲ^ƵůƚĂŶŐĂŶũ ŝŶĐů͘
�ĂŶŬĂ ƚŽ �ĂƌŚĂƚ Θ �ĂŶŬĂ ƚŽ
�ŝƚŚŝĂ�ZŽĂĚ�;ϭϰϳ�ŬŵͿ

ϲϬϴ͘ϬϮ ϱϯϱ͘ϬϮ ϯϬ͘ϬϬ ϭϬ͘ϬϬ ϰϬ͘ϬϬ ϰϯ͘ϯϮ

dĂƌĂŬĞƐǁĂƌͲ�ŝƐŚŶƵƉƵƌ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ ƵƉƚŽ �ŚĂŶŝĂŬŚĂůŝ͕
�ƌĂŵďĂŐŚͲ/ƌƉŚĂůĂ ĂŶĚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
/ƌƉŚĂůĂͲ'ŚĂƚĂů ;ϭϭ͘Ϯ ŬŵͿ͕
�ƌĂŵďĂŐŚͲ�ŚĂŵƉĂĚĂŶŐĂ
;Ϯϯ͘ϯ ŬŵͿ Θ �ŝƐŚŶƵƉƵƌͲhƉĂƌƐŽů
;ϯϭ͘ϴ�ŬŵͿ

ϭϱϮϮ͘ϰϴ ϲϰϮ͘ϵϬ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϯϴ͘ϱϬ

ZĂŵƉƵƌŚĂƚͲDĂŶĚĂƌŚŝůů ǀŝĂ
�ƵŵŬĂ ;ϭϯϬ ŬŵͿ ǁŝƚŚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ZĂŵƉƵƌŚĂƚͲDƵƌĂƌĂŝ ;Ϯϵ͘ϰϴ
ŬŵͿ�Ͳ�ϯƌĚ�ůŝŶĞ

ϵϮϬ͘ϮϬ ϳϱϱ͘ϭϱ ϯϵ͘ϵϴ ϮϬ͘ϬϬ ϱϵ͘ϵϴ ϳϲ͘ϱϵ

�ǌŝŵŐĂŶũͲDƵƌƐŚŝĚĂďĂĚ
;:ŝĂŐĂŶũͿ͕ ŝŶĐů͘ ƌĂŝůǁĂǇ ďƌŝĚŐĞ
ŽǀĞƌ�ƌŝǀĞƌ��ŚĂŐŝƌĂƚŚŝ

ϭϭϮ͘ϵϵ ϵϲ͘ϵϵ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϱ͘ϵϴ

�ĂƌŝĂƌƉƵƌͲDĂŶĂŶƉƵƌ ǀŝĂ
<ŚĂƌĂŐƉƵƌ͕ >ĂĐŚŝŵƉƵƌͲ�ĂƌŚĂƚ
;ϲϳ͘ϳϴ�ŬŵͿ

ϮϱϬ͘ϱϱ ϭϭ͘ϲϲ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϯ͘Ϭϭ

^ƵůƚĂŶŐĂŶũͲ<ĂƚƵƌŝĂ ǀŝĂ
�ƐĂƌŐĂŶũ͕ dĂƌĂƉƵƌ Θ �ĞůŚĂƌ
;ϳϰ͘ϴ�ŬŵͿ

Ϯϴϴ͘ϴϱ ϵ͘ϳϴ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϲϲ

�Ͳϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ͯ¢���ȡ�[��ȯ �ͧ�f��ǐ�å����\��ȡ[Ü����ȡ@ KƵƚůĂǇ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ�ĨŽƌ�ƚŚĞ�
ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘

�Ȳ�ȡ���¡ȡ���͗�Ϯϭ͘Ϭϴ͘ϮϬϬϲ �Ȫ��ȡ�ȡ�ȡ���ȯ �ͧ�f
�Ȫ�� Ǒ��ȡ���ȡ͘��ȯ�����Ȳ��� ͗� ϭϱ͘Ϭϯ͘ϮϬϭϮ �Ȫ
�ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ͘� �Ȳ�ȡ�
���ȡ°ȡ� � ͗� ϮϬϭϰͲϭϱ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ͘� �Ȳ�ȡ�
��Ǘ ǐ��ȡ ͗� ϮϬϭϮͲϭϯ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ͘���Ǘ ǐ��ȡ�
���ȡa ȡ�͗�ϮϬϭϰͲϭϱ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ͘����ȫ ȡ�
���ȡ°ȡ� ͗� ϮϬϭϮͲϭϯ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ͘� ���ȡ°ȡ�
�Ȳ�ȡ� ͗� ϮϬϭϭͲϭϮ� �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ͘  Ǖã��ȡ��Ȳ��
�Ȳ�ȡ� ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@� �Ȳ�ȡ���Ȣ�ȡ� ͗� Ǔ��ȡ[ǐ��
�¡ȣȲ@

�ĂŶŬĂͲ�ĂƌŚĂƚ��͗��ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
Ϯϭ͘Ϭϴ͘ϮϬϬϲ͘��ĞŽŐŚĂƌ�ʹ�ŚĂŶĚĂŶ�͗�
�ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϭϱ͘Ϭϯ͘ϮϬϭϮ͘�
�ĂŶŬĂ�ʹ<ĂŬǁĂƌĂ��͗��ŽŵƉůĞƚĞĚ�ŝŶ�
ϮϬϭϰͲϭϱ͘��ĂŶŬĂ�ʹ�<ĂƚƵƌŝĂ��͗�
�ŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϮͲϭϯ͘�<ĂƚƵƌŝĂͲ
<ŚĂƌũŚĂƵƐĂ�͗��ŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϰͲ
ϭϱ͘�<ŚĂƌũŚĂƵƐĂͲ�<ĂŬǁĂƌĂ�͗�
�ŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϮͲϭϯ͘�<ĂŬǁĂƌĂ�ʹ�
�ĂŶŬĂ�͗��ŽŵƉůĞƚĞĚ�ŝŶ�ϮϬϭϭͲ
ϭϮ͘^ƵůƚĂŶŐĂŶũͲ�ĂŶŬĂ͗�EŽƚ�ĨŝǆĞĚ͘�
�ĂŶŬĂ�ʹ��ĂƚŚŝĂ͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� �ȯ � ͧ�f� �ǐ�å���� \��ȡ[Ü�� �ȡ� �¡ȡȲ� ��
�ȡ�Ǘ ���ȯ �ȯ ͧ�f��ȡ�[ ͩ��ȡ��ȡ�ȡ��ȡ@

KƵƚůĂǇ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ�
ǁŚĞƌĞ�ǁŽƌŬ�ŚĂĚ�ƚŽ�ďĞ�ĚŽŶĞ�ƚŽ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ��ȯ æ�����Ǔ��ȡ�ȡ�ȣ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@
]�ȡ��ȡ��^�ȡ�ȡ�ȡ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@� ^�ȡ�ȡ�ȡ�
�ȡ��� ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@� ]�ȡ��ȡ���ȡ�ȡ�ȡȲ�ȡ͗
Ǔ��ȡ[ǐ����¡ȣȲ@ �ȡ��ȯ æ�����ȡ��Ǖ� ͗� Ϯϱ͘Ϭϰ͘ϮϬϭϬ
�Ȫ��ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ͘�ǒ�ç�Ǖ�Ǖ��
�Ȫ�Ǖ���� ͗�ϭϯ͘Ϭϲ͘ϮϬϭϬ �Ȫ��ȡ�ȡ�ȡ���ȯ �ͧ�f
�Ȫ��Ǒ��ȡ���ȡ͘��ȡ��Ǖ���ȡ�ȡ�Ǖ� ͗� Ϭϰ͘Ϭϲ͘ϮϬϭϮ
�Ȫ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ͘ �ȡ�ȡ�Ǖ��
]�ȡ��ȡ�� ͗� Ϭϰ͘Ϭϲ͘ϮϬϭϮ �Ȫ��ȡ�ȡ�ȡ���ȯ � ͧ�f
�Ȫ��Ǒ��ȡ���ȡ͘�]�ȡ��ȡ���Ȫ���͗�ϮϬϭϮͲϭϯ �Ȫ
�Ǘ�ȡ ¡Ȫ ��ȡ͘� �Ȫ�ȡ���Ȫ�Ǖ �������Ȫ�ȡ�Ǖ� ͗
Ǔ��ȡ[ǐ��� �¡ȣȲ@ �Ȫ�Ǖ �������Ȫ�ȡ�Ǖ� ͗
ϭϲ͘Ϭϵ͘ϮϬϭϮ �Ȫ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ
��ȡ͘

dĂƌŬĞƐǁĂƌͲ�ŚĂŶŝĂŬŚĂůŝ͗�EŽƚ�ĨŝǆĞĚ͘�
�ƌĂŵďĂŐŚͲ/ƌĂƉŚĂůĂ͗�EŽƚ�ĨŝǆĞĚ͘�
/ƌƉŚĂůĂͲ'ŚĂƚĂů͗�EŽƚ�ĨŝǆĞĚ͘�
�ƌĂŵďĂŐŚͲ�ŚĂƉĂĚĂŶŐĂ͗�EŽƚ�
ĨŝǆĞĚ͘�dĂƌĂŬĞƐǁĂƌͲdĂůƉƵƌ�͗�
�ŽŵŵŝƐƐŝŽŶĞĚ�Ϯϱ͘Ϭϰ͘ϮϬϭϬ͘�
�ŝƐŚŶƵƉƵƌͲ'ŽĚƵůŶĂŐĂƌ��͗�
�ŽŵŵŝƐƐŝŽŶĞĚ�ϭϯ͘Ϭϲ͘ϮϬϭϬ͘�dĂůƉƵƌͲ
DĂǇĂƉƵƌ��͗��ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
Ϭϰ͘Ϭϲ͘ϮϬϭϮ͘�DĂǇĂƉƵƌͲ�ƌĂŵďĂŐŚ��͗�
�ŽŵŵŝƐƐŝŽŶĞĚ�Ϭϰ͘Ϭϲ͘ϮϬϭϮ͘�
�ƌĂŵďĂŐŚͲ'ŽŐŚĂƌ�͗��ŽŵƉůĞƚĞĚ�ŽŶ�
ϮϬϭϮͲϭϯ͘�'ŽŐŚĂƚͲ'ŽŬƵůŶĂŐĂƌͲ
DĂǇŽŶĂƉƵƌ͗�EŽƚ�ĨŝǆĞĚ͘�
'ŽŬƵůŶĂŐĂƌͲDĂǇŽŶĂƉƵƌ��͗�
�ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϭϲ͘Ϭϵ͘ϮϬϭϮ͘

]ͬ�È�� È�ɉͩ�� ^ ��ͯ¢���ȡ�[� �Ʌ� ]�ȲǑ��
Ǔ�ͬ��\��ȡ[Ü����Ȣ@

�ǆĐĞƐƐ�ĂƐ�ĨƵŶĚ�ĂůůŽƚƚĞĚ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ�
ŝŶ�ƚŚŝƐ�ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘

�Ȳ�ȯ�Ǒ¡���ȡ�ȡ��ȡ Ȣ�¡ ��ȣ¡ȡ� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ͘
�Ǖ��ȡ��ȡ��Ǖ�¡ȡ� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ͘� ¡ ��ȣ¡ȡ�
�ȡ�ȡ��ȡ Ȣ�͗� �Ǘ�ȡ ¡Ȫ ��ȡ͘� �ȡ��Ǖ�¡ȡ���Ǖ�ȡ�ȡ� ͗
Ǔ��ȡ[ǐ����¡ȣȲ@

DĂŶĚĞƌŚŝůůͲ�ĂƌĂƉĂůĂƐŝͲ,ĂŶƐĚŝŚĂ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘��ƵŵŬĂͲ
ZĂŵƉƵƌŚĂƚ͗��ŽŵŵŝƐƐŝŽŶĞĚ͘�
,ĂŶƐĚŝŚĂͲ�ĂƌĂƉĂůĂƐŝ͗��ŽŵƉůĞƚĞĚ͘�
ZĂŵƉƵƌŚĂƚͲDƵƌĂƌĂŝ͗�EŽƚ�ĨŝǆĞĚ͘

]ͬ�È��� È�ɉͩ��]�ȲǑ��� Ǔ�ͬ�� \��ȡ[Ü��� �Ȣ@
�]��Ȣ��Ʌ�\Ǔ�ǐ�È���Ǔ�ͬ���ȣ��_��Ȣ@

�ǆĐĞƐƐ�ĂƐ�ĨƵŶĚ�ĂůůŽƚƚĞĚ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ�
ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚ�ǁĂƐ�ŐŝǀĞŶ�ŝŶ�Z'͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ĥȡ�Ȳͧ����ȡ�ɟ��ȯ �ͧ�f�å����ͩ��ȡ���ȡ@ �ǆƉĞŶĚŝƚƵƌĞ�ŵĂĚĞ�ĨŽƌ�ƉƌĞůŝŵŝŶĂƌǇ�
ǁŽƌŬƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ĥȡ�Ȳͧ����ȡ�ɟ��ȯ �ͧ�f�å����ͩ��ȡ���ȡ@ �ǆƉĞŶĚŝƚƵƌĞ�ŵĂĚĞ�ĨŽƌ�ƉƌĞůŝŵŝŶĂƌǇ�
ǁŽƌŬƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ͳϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

dĂƌŬĞƐŚǁĂƌͲDĂŐƌĂ ;ϱϭ͘ϵϱ ŬŵͿ͖
ŝŶĐů ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
dĂƌŬĞƐŚǁĂƌͲ&ƵƌĨƵƌĂ ^ŚĂƌŝĨ
;Ϯϭ͘ϳϱ�ŬŵͿ�Ͳ�EĞǁ�>ŝŶĞ

ϯϲϱ͘ϭϳ ϯ͘Ϯϴ Ϭ͘ϮϬ Ϭ͘ϬϬ Ϭ͘ϮϬ Ϭ͘Ϭϲ

,ĂƐŶĂďĂĚͲ,ŝŶŐĂůŐĂŶũ ;ϭϳ͘ϯϳ
ŬŵͿ

ϮϲϬ͘ϭϬ Ϯ͘ϭϬ Ϭ͘ϱϬ Ϭ͘ϯϮ Ϭ͘ϴϮ Ϭ͘ϴϳ

,ĂŶƐĚŝŚĂͲ'ŽĚĚĂ�;ϯϬ�ŬŵͿ Ϯϲϳ͘Ϭϵ ϭ͘ϰϬ ϰ͘ϬϬ Ϭ͘ϬϬ ϰ͘ϬϬ Ϭ͘Ϭϯ
WŝƌƉĂŝŶƚŝ�Ͳ�:ĂƐŝĚŝŚ�;ϵϳ�ŬŵͿ ϵϭϱ͘ϵϴ Ϭ͘ϭϬ Ϯ͘ϬϬ ͲϬ͘ϳϬ ϭ͘ϯϬ Ϭ͘Ϭϭ
>ĂŬƐŚŵŝŬĂŶƚĂƉƵƌͲEĂŵŬŚĂŶĂͲ
�ŚĂŶĚĂŶĂŐĂƌ ǁŝƚŚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
<ĂŬĂĚǁŝƉͲ�ƵĚĂŬŚĂůŝ ;ϱ ŬŵͿ Θ
�ŚĂŶĚĂŶĂŐĂƌͲ�ĂŬŚĂůŝ�;ϭϳ͘Ϯ�ŬŵͿ

ϱϰϲ͘ϳϴ ϭϰϮ͘ϱϱ ϭ͘ϬϬ Ϭ͘ϯϴ ϭ͘ϯϴ Ϭ͘ϳϲ

�ĞŽŐĂƌŚͲ�ƵŵŬĂ�;ϳϮ͘Ϯϱ�ŬŵͿ ϲϬϳ͘ϯϯ ϯϲϳ͘ϱϳ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ ϰ͘ϰϴ
'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
�ĂƌĚŚĂŵĂŶͲ<ĂƚǁĂ ;ϱϭ͘ϱϮ ŬŵͿ
ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ <ĂƚǁĂͲ
�ĂǌĂƌƐĂƵ ;ϯϬ͘ϱϵ ŬŵͿ Ͳ
ĚŽƵďůŝŶŐ͕ <ĂƚǁĂ ;�ĂŝŶŚĂƚͿͲ
DĂƚĞƐǁĂƌ ;ϯϰ͘ϰ ŬŵͿ͕ EĞŐƵŶ Ͳ
DĂŶŐĂůŬŽƚ ;ϴ͘ϲϬ ŬŵͿ Θ
DĂƚĞƐǁĂƌ�Ͳ�DĞŵĂƌŝ�;ϯϱ͘ϲ�ŬŵͿ�Ͳ�
E>

ϭϬϴϴ͘ϴϲ ϮϮϵ͘ϯϯ ϲϮ͘ϱϬ Ϭ͘ϬϬ ϭϬϱ͘ϬϬ Ϯϯ͘ϯϯ

�ŽƵďůŝŶŐ
,ĂďƌĂͲ�ŽŶŐĂŽŶ WŚĂƐĞͲ/
;,ĂďƌĂͲ�ŚĂŶĚƉĂƌĂͿ Θ
DĂĐŚůĂŶĚĂƉƵƌͲ^ǁĂƌƵƉŶĂŐĂƌ

ϭϰϱ͘ϭϯ ϳϱ͘ϵϴ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϱϲ

^ŽŶĂƌƉƵƌͲ�ĂŶŶŝŶŐ ;ϭϰ͘ϵϲ ŬŵͿ
ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ <ĂůŝŬĂƉƵƌͲ
DŝŶĂŬŚĂŶ ǀŝĂ 'ŚĂƚĂŬƉƵƌ ;ϯϴ
ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

Ϯϳϰ͘ϰϳ ϱϭ͘ϴϬ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϭϱ

�Ͳϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[��ȯ �ͧ�f �Ǘͧ��`��Þ����¡ȣȲ�¡Ȱ@ EŽ�ůĂŶĚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚĞ�ǁŽƌŬ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȯ��ȯ� ¢ȯğ� �Ʌ Ǔ�ç�ȡǑ��� �ȡ�ɟ� k�� �Ȳǒ��
Ĥȡ�Ȳͧ����ȡ�ɟ� �ȯ � ͧ�f� ͪ�ƣȢ� �ȯ��ȡ �Ȫ �Ǘ�ȡ
���ȯ��ȯ � ͧ�f�\Ǔ�ǐ�È���å���@��ȯ��ȯ�¢ȯğ�k�
�Ȳǒ���Ĥȡ�Ȳͧ����ȡ�[@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ĨŽƌ ŵĞĞƚŝŶŐ ĨŝŶĂŶĐŝĂů
ůŝĂďŝůŝƚǇ ĨŽƌ ǁŽƌŬƐ ĞǆĞĐƵƚĞĚ ŝŶ ZĂŝůǁĂǇ
ĂƌĞĂ Θ ĚĞůĂǇ ƉƌĞůŝŵŝŶĂƌǇ ǁŽƌŬƐ͘
ZĂŝůǁĂǇ ĂƌĞĂ Θ ĚĞůĂǇ ƉƌĞůŝŵŝŶĂƌǇ
ǁŽƌŬƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

����� È�ɉͩ�� ϮϬϭϰͲϭϱ �Ʌ ͩ� Ȣ� Ĥ�ȡ�� �ȧ
�Ǘͧ� �ȡ�� �ȡ �Ǖ��ȡ� �¡ȣȲ�ͩ��ȡ��ȡ� �ȡ@

^ĂǀŝŶŐ ĂƐ ŶŽ ůĂŶĚ ĐŽƐƚ ĐƵƵůĚ ŶŽƚ ďĞ
ƉĂŝĚ�ŝŶ�ϮϬϭϰͲϭϱ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�f�f�f�f ��ȡ�[ \�Ȣ �ǕǾ ¡Ǖf �ȯ ^ ͧ�f�
���å���@

EĞǁ ǁŽƌŬ &>^ ŚĂĚ ũƵƐƚ ďĞŐŝŶ ŚĞŶĐĞ
ůĞƐƐ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
����� È�ɉͩ�� f�f�� �ǐ��Ȫ��ȡjȲ� �Ʌ� �Ȫ_
�Ǘͧ��`��Þ����¡ȣȲ�¡Ȱ@

^ĂǀŝŶŐ ĂƐ ŶŽ ůĂŶĚ ŝƐ ĂǀĂŝůĂďůĞ ŝŶ DD
ƉƌŽũĞĐƚƐ͘

Ĥ�Ǖ� �ǐ��Ȫ��ȡ �ȡ�Ǘ ¡Ȫ �_ ¡Ȱ@ f�f�f 
Ĥ�Ǔ�����¡ɇ@ �Ǘ�ȡ ���ȯ �ȧ Ǔ��ȡ[ǐ����ȡ�ȣ�� ͗
Ǔ��ȡ[ǐ����¡ȣȲ@

DĂŝŶ�ƉƌŽũĞĐƚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�DD^�
ĂƌĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͘�d��͗�EŽƚ�ĨŝǆĞĚ͘

ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
]ͬ�È��@

�ǆĐĞƐƐ�ƚŽ�ůŝƋƵŝĚĂƚĞ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ͘ �ǕǾ�¡Ȫ���ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ��ȡ��ȡ�ȡ� ȡ���Ȫ¡�ȣ��ȡ^�� ;�Ǖ�  ȯ  Ȳ�Ȳͬ��
�ȡ�ɟ��ȯ � ͧ�fͿ� �Ʌ�\Ǔ�ǐ�È���å����ǔ� ȯ� �Ȣ�Ȣ
Ǔ�ͬ���ȡ�f�f��¡Ȱ͕ f��Ȣ��Ʌ Ǒ��ȡ���ȡ��ȡ@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ <ĂƚǁĂͲ�ĂǌĂƌƐĂǁ
�> ;ĨŽƌ ďƌŝĚŐĞ ǁŽƌŬƐͿ ǁŚŝĐŚ ŝƐ DD ŽĨ
'��ĨƵŶĚ�ǁĂƐ�ŐŝǀĞŶ�ŝŶ�&'͘

��[�ȡ�����Ȫ�ȡ� ͗� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�
Ǒ��ȡ���ȡ�¡Ȱ͘�Ĥ�Ǔ�����¡Ȱ͘

�ĂƌĚŚĂŵĂŶͲ�ĂůŐŽŶĂ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�/Ŷ�ƉƌŽŐƌĞƐƐ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ� Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�������������������������������
EŽƚ�ĨŝǆĞĚ͘

f��f����Ʌ �Ȫ_ �Ǘͧ ��`��Þ���¡ȣȲ�¡Ȱ͕� ^ ͧ�f
�Ȫ_��ȡ�[��¡ȣȲ�¡ɇ@

EŽ ůĂŶĚ ĂǀĂŝůĂďůĞ ŝŶ DD͕ ŚĞŶĐĞ ŶŽ
ǁŽƌŬ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ� Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�������������������������������
EŽƚ�ĨŝǆĞĚ͘

�Ͳϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

<ĂůŝŶĂƌĂǇĂŶƉƵƌͲ<ƌŝƐŚŶĂŶĂŐĂƌ
ǁŝƚŚ <ƌŝƐŚŶĂŶĂŐĂƌͲ^ŚĂŶƚŝƉƵƌͲ
EĂďĂĚǁŝƉŐŚĂƚ Ͳ '�͕
<ƌŝƐŚŶĂŶĂŐĂƌͲ�ŚĂƌƚĂůĂ͕ DD
ĨŽƌ <ƌŝƐŚŶĂŶĂŐĂƌͲ�ŚĂƉƌĂͲE>͕
EĂŝŚĂƚŝͲZĂŶĂŐŚĂƚͲϯƌĚ ůŝŶĞ͕
EĂďĂĚǁŝƉŐŚĂƚͲ
EĂďĂĚǁŝƉĚŚĂŵ ƵƉƚŽ �� ůŽŽƉ
;ϵ͘ϱϴ ŬŵͿ͕ ZĂŶĂŐŚĂƚͲ>ĂůŐŽůĂͲ
ƐƚƌĞŶŐƚŚĞŶŝŶŐ�;ďƌŝĚŐĞ�EŽ͘ϮͿ

ϵϰϱ͘Ϯϵ Ϯϭϭ͘ϵϴ ϯϮ͘ϬϬ Ϭ͘ϬϬ ϯϮ͘ϬϬ Ϯϵ͘ϴϭ

�ĂƌĂƐĂƚͲ,ĂƐŶĂďĂĚ�;ϭϮ͘ϭϮ�ŬŵͿ ϲϭ͘ϰϵ ϲϬ͘ϲϵ Ϭ͘ϴϬ Ϭ͘ϮϬ ϭ͘ϬϬ Ϭ͘ϰϳ
�ĂŶĚĞůͲ:ŝƌĂƚ ŽĨ �ĂŶĚĞůͲ<ĂƚǁĂ
ƐĞĐƚŝŽŶ

ϭϭϬ͘Ϯϱ ϭϬϵ͘ϲϱ Ϭ͘ϰϬ Ϭ͘ϬϬ Ϭ͘ϰϬ ϭ͘ϭϱ

�ĂƌƵŝƉƵƌͲDĂŐƌĂŚĂƚ�;ϭϱ�ŬŵͿ ϱϮ͘ϳϬ ϰϵ͘ϰϱ ϭ͘Ϯϱ Ϭ͘ϬϬ ϭ͘Ϯϱ Ϭ͘ϯϭ
<ĂũƌĂͲ<ŝƵů�;ϭϱ͘ϴϱ�ŬŵͿ ϰϲ͘ϲϴ ϯϮ͘Ϯϱ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϳϯ
�ŚĂŶĚƉĂƌĂͲ�ŽŶŐĂŽŶ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ ƚŽ �ŚĂŶĚĂďĂǌĂƌ ĂŶĚ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
�ŽŶŐĂŽŶͲWŽƌĂŵĂŚĞƐŚƚĂůĂ ;ϮϬ
ŬŵͿ Θ �ŚĂŶĚĂďĂǌĂƌͲ�ĂŐĚĂŚ
;ϭϯ͘ϴϲ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞƐ

ϭϴϲ͘ϴϵ ϱϵ͘ϭϮ Ϭ͘ϱϬ Ϭ͘ϯϬ Ϭ͘ϴϬ ϭ͘ϰϬ

�ĂƌŚĂƌǁĂͲdŝŶƉĂŚĂƌ�;ϭϲ͘ϰϵ�ŬŵͿ ϳϵ͘Ϭϭ ϳϰ͘ϱϬ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϯ͘ϱϴ
WĂŶĚĂďĞƐǁĂƌͲ�ŚŝŶƉĂŝ ;Ϯϭ͘ϰϭ
ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ďĞƚǁĞĞŶ �ĂƌďĂŶŝͲ
�ŚƵƌƵůŝĂ�;ϵ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

Ϯϵϯ͘ϳϰ ϭϰϰ͘ϱϮ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ ϭ͘ϱϮ

�ŚŝŶƉĂŝͲ^ĂŝŶƚŚŝĂ Θ EĞǁ >ŝŶĞƐ Ͳ
WƌĂŶƚŝŬͲ^ŝƵƌŝ ĂŶĚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ �ŚŽǁƌŝŐĂĐŚŚĂ
Ͳ�^ĂŝŶƚŚŝĂ�ǀŝĂ�<ĂŶĚŝ

ϱϵϬ͘ϵϭ ϵϰ͘ϳϬ ϭ͘ϬϬ ϭ͘ϬϬ Ϯ͘ϬϬ Ϯ͘ϭϴ

dŝŶƉĂŚĂƌͲ^ĂŚŝďŐĂŶũ ;ϯϳ͘ϴϭ ŬŵͿ
Ͳ �Ɛ ƉŚĂƐĞͲ/ ŽĨ ĚŽƵďůŝŶŐ ŽĨ
dŝŶƉĂŚĂƌͲ�ŚĂŐĂůƉƵƌ

ϭϴϮ͘ϱϲ ϴϭ͘ϭϴ ϱϬ͘ϬϬ Ͳϭ͘ϬϬ ϰϵ͘ϬϬ ϳϭ͘ϱϯ

�Ͳϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

Ǔ�ͬ�� �ȯ��ȯ� �ȧ� ]�æ���ȡ�  ȯ� \ͬ��� �Ȣ
È��ɉͩ��]��Ȣf�f���ȡ������Ȣ��ȡͧ����ȡ@

&ƵŶĚ ǁĂƐ ŵŽƌĞ ƚŚĂŶ ƌĞƋƵŝƌĞĚ ďǇ
ƌĂŝůǁĂǇ ĂƐ ZsE>ΖƐ ďƵĚŐĞƚ ǁĂƐ ĂůƐŽ
ŝŶĐůƵĚĞĚ͘

�Ǚ ç��ȡ����\�Ȳ��ȡ͗� �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ͘� \�Ȳ��ȡ�
��ȡ�ͪ���ȡ� ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@ ��ȡ�ͪ���ȡ��
��ȡ�ͪ���ȡ�� ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@ �Ǚ ç��ȡ����
�ȡ���ȡ� ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@ ��¡ȡ�ȣ��ȡ�ȡ�ȡ�� ͗
Ǔ��ȡ[ǐ����¡ȣȲ@

<ƌŝƐŚŶĂŶĂŐĂƌͲ�ƌĂŶŐŚƚĂ͗�
�ŽŵƉůĞƚĞĚ͘��ƌĂŶŐŚƚĂͲ
EĂďĂĚǁŝƉĚŚĂŵ�͗�EŽƚ�ĨŝǆĞĚ͘�
EĂďĂĚǁŝƉĚŚĂŵͲEĂďĂĚǁŝƉŐŚĂƚ�͗�
EŽƚ�ĨŝǆĞĚ͘�<ƌŝƐŚŶĂŶĂŐĂƌͲ
�ŚĂƌĂƚĂůĂ͗�EŽƚ�ĨŝǆĞĚ͘�EĂůŚĂƚŝͲ
ZĂŶĂŐŚĂƚ͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�

�Ȫ_� Ȳ�ȡ��ȡ��¡ȣȲ@ EŽ�ƐĐŽƉĞ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
�Ȫ_� Ȳ�ȡ��ȡ��¡ȣȲ@ EŽ�ƐĐŽƉĞ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È���å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ůŝƋƵŝĚĂƚĞ ĨŝŶĂŶĐŝĂů
ůŝĂŝůŝƚŝĞƐ͘

�Ȳ��ȡ°ȡ��ɉ�ȡȲ��͗��ȡ�Ǘ ¡Ȫ ��ȡ@ Ǔ��ȡ[ǐ����¡ȣȲ@ �ŚĂŶĚƉĂƌĂͲ�ŽŶŐĂŽŶ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘�

ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È���å��� @

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ůŝƋƵŝĚĂƚĞ ĨŝŶĂŶĐŝĂů
ůŝĂŝůŝƚŝĞƐ͘

Ϭϴ͘Ϭϴ͘ϮϬϭϬ �Ȫ �ǕǾ�¡Ȫ���ȡ@�͘ �ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�Ϭϴ͘Ϭϴ͘ϮϬϭϬ͘�
f�f�� �Ʌ Ĥȡ�Ȳͧ��� �ȡ�ɟ� �ȯ � ͧ�f� \Ǔ�ǐ�È��
å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ĨŽƌ ƉƌĞůŝŵŝŶĂƌǇ
ǁŽƌŬƐ�ŝŶ�DDƐ͘

�Ȳ��ȯæ����ͬ���ȡ_� ͗� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�
Ǒ��ȡ���ȡ@�Ǔ��ȡ[ǐ����¡ȣȲ@

WĂŶĚĂďĞƐǁĂƌͲ�ŚŝŶƉĂŝ�͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘�

�ȡ�Ǘ ¡Ȫ ��ȡ@ Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘�

`Í���Ĥȡ�ͧ���ȡ��ȡ�ȣ��ǐ��Ȫ��ȡ@�ϮϬϭϰͲϭϱ��Ʌ
�Ǘ�ȡ ���ȯ �ȯ ͧ�f �Ȳ� �ȡ �ê��� ��ȡ� ��ȡ
�ȡ@�Ĥȡ�Ȳͧ����ǐ�å����\��ȡ[Ü����ȡ@

,ŝŐŚ ƉƌŝŽƌŝƚǇ ƉƌŽũĞĐƚ͘ ^ĞĐƚŝŽŶ ǁĞƌĞ
ƚĂƌŐĞƚƚĞĚ ĨŽƌ ĐŽŵƉůĞƚŝŽŶ ŝŶ ϮϬϭϰͲϭϱ͘
/ŶŝƚŝĂů�ŽƵƚůĂǇ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ͘

Ǒ���¡ȡ���¡ȡ�ȡ��Ǖ� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ@
�¡ȡ�ȡ��Ǖ�� �ǐ���ȣ ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@
 �ǐ���ȣ - ȡǑ¡��Ȳ�� ͗� ϮϬϭϰͲϭϱ �Ʌ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ͘͘ �¡ȡ�ȡ��Ǖ�� ȡǑ¡��Ȳ�� ��Ȫ� � ϮϬϭϱͲϭϲ
�Ʌ �ǕǾ����ȯ��ȧ��Ȫ��ȡ�¡Ȱ@

dŝŶƉĂŚĂƌͲDĂŚĂƌĂũƉƵƌ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�DĂŚĂƌĂũƉƵƌͲ
^ĂŬƌŝŐĂůŝ͗�EŽƚ�ĨŝǆĞĚ͘�^ĂŬƌŝŐĂůŝͲ
^ĂŚŝďŐĂŶũ͗��ŽŵƉůĞƚĞĚ͘�ϮϬϭϰͲϭϱ͘�
DĂŚĂƌĂũƉƵƌͲ^ĂŚŝďŐĂŶũ�ƉůĂŶŶĞĚ�
ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ͲϭϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

'ŚƵƚŝĂƌŝ ^ŚĂƌŝĨͲ�ĂŶŶŝŶŐ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ ƵƉƚŽ �ĂŶŐĂŶŬŚĂůŝ Θ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
�ĂŶŐĂŶŬŚĂůŝͲ�ĂƐĂŶƚŝ ;ϭϰ͘ϯ ŬŵͿ
Θ �ĂƐĂŶƚŝͲ:ŚĂƌŬŚĂůŝ ;Ϯϯ ŬŵͿ Ͳ
ŶĞǁ�ůŝŶĞ

ϭϴϵ͘ϵϳ ϭϮϵ͘ϰϰ ϭ͘ϬϬ Ϭ͘ϵϬ ϭ͘ϵϬ ϲ͘ϰϬ

�ĂŬƐŚŝŶ �ĂƌĂƐĂƚͲ
>ĂŬƐŚŵŝŬĂŶƚĂƉƵƌ ;ϭϵ͘ϲϴ ŬŵͿ͕
ŶĞǁ ůŝŶĞ ĨƌŽŵ :ŽǇŶĂŐĂƌ ƚŽ
ZĂŝĚŝŐŚŝ ;ϮϬ ŬŵͿ ĂŶĚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
:ŽǇŶĂŐĂƌͲ�ƵƌŐĂƉƵƌ�;ϯϮ�ŬŵͿ

Ϯϱϵ͘ϱϭ ϭϬϯ͘ϵϮ ϯ͘ϱϬ Ϭ͘ϬϬ ϯ͘ϱϬ ϭϯ͘ϮϮ

DĂŐƌĂŚĂƚͲ�ŝĂŵŽŶĚ ,ĂƌďŽƵƌ
;ϭϵ͘ϲϳ ŬŵͿ ǁŝƚŚ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ^ĂŶŐƌĂŵƉƵƌ Ͳ
<ƌŝƐŚĂŶĐŚĂŶĚƉƵƌ ;Ϯϱ ŬŵͿ͕
�ŝĂŵŽŶĚ ,ĂƌďŽƵƌ
;'ƵƌƵĚĂƐŶĂŐĂƌͿ Ͳ �ĂŚƌĂŚĂƚ ;Ϯϭ
ŬŵͿ Ͳ ŶĞǁ ůŝŶĞ Θ �ĂŝĂŵŽŶĚ
,ĂƌďŽƵƌ ;'ƵƌƵĚĂƐŶĂŐĂƌͿ Ͳ
<ƵůƉŝ�;ϭϳ͘Ϯϱ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

ϭϳϮ͘ϰϳ ϭϭϰ͘ϰϵ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ ϯ͘Ϯϳ

:ŝƌĂƚͲ�ŵďŝŬĂ�<ĂůŶĂ�;ϮϬ͘Ϯϯ�ŬŵͿ ϭϯϵ͘ϱϭ ϭϮϮ͘ϱϭ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϱ͘ϴϰ
EĂůůŝŬƵůͲdĂƌĂŬĞƐŚǁĂƌ ;ϭϳ͘ϭϴ
ŬŵͿ

ϭϭϯ͘ϯϯ ϴϴ͘ϬϮ Ϭ͘ϯϬ Ϭ͘ϬϬ Ϭ͘ϯϬ ϭ͘ϴϮ

<ƌŝƐŚŶĂŶĂŐĂƌͲ�ĞƚŚƵĂĚĂŚĂƌŝ
;Ϯϳ͘ϵϮ�ŬŵͿ

ϭϱϭ͘ϲϱ ϭϭϴ͘ϱϮ ϭϭ͘ϲϵ Ϭ͘ϬϬ ϭϭ͘ϲϵ ϭϴ͘ϭϯ

>ŝůƵĂŚͲ�ĂŶŬƵŶŝ Ͳ ϯƌĚ ůŝŶĞ
;ϭϬ͘ϭϯ ŬŵͿ ǁŝƚŚ ĞǆƚĞŶƐŝŽŶ ƚŽ
&ƵƌĨƵƌĂ�^ŚĂƌŝĨ

Ϯϱϳ͘ϰϮ ϯϴ͘ϭϬ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϲ͘ϵϱ

<ĂůŝŶĂƌĂǇĂŶƉƵƌͲ^ŚĂŶƚŝƉƵƌ
;ϭϱ͘ϴϱ ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ZĂŶĂŐŚĂƚ
;�ƌĂŶŐŚĂƚĂͿͲ�ƵƚƚĂƉƵůŝĂ ;ϴ͘ϭϳ
ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

ϭϬϰ͘ϴϬ ϰϲ͘ϯϭ ϱϴ͘ϬϬ Ϭ͘ϬϬ ϱϴ͘ϬϬ ϭϰ͘ϱϰ

<ĂƚǁĂͲWĂƚƵůŝ ;ϭϳ͘ϳ ŬŵͿ ǁŝƚŚ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
�ŚŵĞĚƉƵƌͲ<ĂƚǁĂ ;ϱϭ͘ϵϮ ŬŵͿ Ͳ
ŐĂƵŐĞ�ĐŽŶǀĞƌƐŝŽŶ

ϱϳϵ͘Ϭϯ ϭϬϬ͘ϴϳ ϵϬ͘ϬϬ Ϭ͘ϬϬ ϵϴ͘ϬϬ ϭϯϳ͘Ϭϭ

EĂůŚĂƚŝͲ^ĂŐĂƌĚŝŐŚŝ�;Ϯϲ͘ϯϬ�ŬŵͿ ϭϯϰ͘ϴϲ ϰϳ͘ϲϱ ϵ͘ϴϰ Ϭ͘ϬϬ ϵ͘ϴϰ Ϯϵ͘ϭϴ

�Ͳϭϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È��å���@ Ĥȡ�Ȳͧ����ǐ�å����\��ȡ[Ü����ȡ@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ůŝƋƵŝĚĂƚĞ ĨŝŶĂŶĐŝĂů
ůŝĂŝůŝƚŝĞƐ͘�/ŶŝƚŝĂů�ŽƵƚůĂǇ�ǁĂƐ�ŝŶĂĚĞƋƵĂƚĞ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘�

^  �Ȳ� �ȯ �ȡ� �Ȫ �ǕǾ� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È���å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ĨŽƌ ĐŽŵŵŝƐƐŝŽŶŝŶŐ
ŽĨ�ƚŚŝƐ�ƉĂƌƚ�ƐĞĐƚŝŽŶ͘

�ͯ¢�� �ȡ�ȡ ����Ǖ�ȡ�Ǖ� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ@
Ǔ��ȡ[ǐ����¡ȣȲ@

�ĂŬƐŚŝŶ��ĂƌĂƐĂƚͲDĂƚŚƵƌĂƉƵƌ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘

ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È��å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ůŝƋƵŝĚĂƚĞ ĨŝŶĂŶĐŝĂů
ůŝĂŝůŝƚŝĞƐ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘

ͪ�ƣȢ�� �ȯ��ȡjȲ� �Ȫ�  �ȡÜ�� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È��å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ůŝƋƵŝĚĂƚĞ ĨŝŶĂŶĐŝĂů
ůŝĂŝůŝƚŝĞƐ͘

Ϯϯ͘Ϭϳ͘ϮϬϭϯ �Ȫ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ�Ϯϯ͘Ϭϳ͘ϮϬϭϯ͘
�Ǘ�ȯ ͩ�f��f��ȡ�ɟ��Ʌ��ȯ��ȡfȲ@ >ŝĂďŝůŝƚŝĞƐ�ŝŶ�ĐŽŵƉůĞƚĞĚ�ǁŽƌŬƐ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

Ǔ��ȡ[ǐ����Ȳ���Ʌ�\Ǔ�ǐ�È���å���@ �ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

\Ǔ�ǐ�È���å����È��ɉͩ��^ ��Ȳ���Ȫ �ȡ�Ǘ ���ȯ
�ȯ �ͧ�f��Ȱ�ȡ��ͩ��ȡ��ȡ�ȡ��ȡ@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ĂƐ ƚŚŝƐ ƐĞĐƚŝŽŶ ŚĂĚ
ƚŽ�ďĞ�ŵĂĚĞ�ƌĞĂĚǇ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

�ȡ��Ǖ �Ȣ��ȯ�ȡ���͗� ϮϬϭϮͲϭϯ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ͘
�ȯ�ȡ�����Ȱ�ȣ ͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@ �ȡ��Ǖ ��
�ɉ���ȡ°ȡ��Ǖ ��Ǖ �ȡ ��ȣ���͗�Ǔ��ȡ[ǐ����¡ȣȲ@

�ĂŶŬƵŶŝͲ�ĞůĂŶĂŐĂƌ͗��ŽŵƉůĞƚĞĚ�ŝŶ�
ϮϬϭϮͲϭϯ͘��ĞůĂŶĂŐĂƌͲ�ĂůůǇ͗�EŽƚ�
ĨŝǆĞĚ͘��ĂŶŬƵŶŝͲ:ŽŶŐĂůƉĂƌĂͲ&ƵƌĨƵƌĂ�
^ŚĂƌŝĨĨ͗�EŽƚ�ĨŝǆĞĚ͘

ǒ��ȡ� ]�æ���ȡ �ȯ �Ȱ� \�Ǖ�ȡ�Ȣ ±�  ȯ
Ǔ�ͬ���Ȫ�]�ȲǑ���ͩ��ȡ���ȡ��ȡ͕ ��Ȳ�Ǖ �Ȣf��
ϭϱ� �Ʌ Ǔ�ͬ���ȡ� �Ē Ǿ�� ȯ� `��Ȫ�� ͩ��ȡ
��ȡ�¡Ȱ@

�ŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞůǇ ĨƵŶĚ ǁĂƐ ĂůůŽƚƚĞĚ
ǁŝƚŚŽƵƚ ƌĞƋƵŝƌĞŵĞŶƚ ďƵƚ ŝŶ ŽǀĞƌĂůů ŝŶ
W,Ͳϭϱ�ĨƵŶĚ�ŚĂƐ�ďĞĞŶ�ƵƚŝůŝƐĞĚ͘

�ͧ��ȡ�ȡ���Ǖ���ȡȲǓ��Ǖ� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ@
Ǔ��ȡ[ǐ����¡ȣȲ@

<ĂůŝŶĂƌĂǇĂŶƉƵƌͲ^ŚĂŶƚŝƉƵƌ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�EŽƚ�ĨŝǆĞĚ͘

�ͯ¢�� �Ȳ�� �Ʌ�� \¡���Ǖ�����ȡ� �ȯ � �Ȣ�
]�ȡ���ǐ���[���ȡ�ɟ��Ʌ�\Ǔ�ǐ�È���å���@

�ǆƚƌĂ ĞǆƉĞŶƚŝƚƵƌĞ ŝŶ ƚŚĞ '� ǁŽƌŬ
ďĞƚǁĞĞŶ �ŚŵĂĚƉƵƌͲ<ĂƚǁĂ͕ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ \¡���Ǖ��ͩ���ȡ¡�� ]�ȡ�
�ǐ���[�͗� Ǔ��ȡ[ǐ��� �¡ȣȲ@ ͩ���ȡ¡�����ȡ
]�ȡ���ǐ���[��͗�Ǔ��ȡ[ǐ����¡ȣȲ@

�ŽŵŵŝƐƐŝŽŶĞĚ͘��ŚŵĞĚƉƵƌͲ
<ŝƌŶĂŚĂƌ�'�͗�EŽƚ�ĨŝǆĞĚ͘�<ŝƌŶĂŚĂƌͲ
<ĂƚǁĂ�'�͗�EŽƚ�ĨŝǆĞĚ͘

�ͯ¢� �Ȳ� �Ʌ� \Ǔ�ǐ�È��� å����� ǔ� ȯ �ǕǾ
���ȯ��ȯ �ͧ�f�Ĥè��ȡͪ���ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ͕ ǁŚŝĐŚ ŝƐ ďĞŝŶŐ ƉƌŽƉŽƐĞĚ ĨŽƌ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

��¡ȡ�ȣ��Ȫ�Ēȡ�� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ@ �Ȫ�Ēȡ��
 ȡ���ȣ�Ȣ͗��Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ͘

EĂůŚĂƚŝͲDŽƌŐƌĂŵ͗��ŽŵŵŝƐƐŝŽŶĞĚ͘�
DŽƌŐƌĂŵͲ^ĂŐĂƌĚŝŐŚŝ͗��ŽŵƉůĞƚĞĚ͘

�ͲϭϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

^ŽŶĚĂůŝĂͲ�ŚĂŵƉĂƉƵŬƵƌ ;Ϯϯ͘ϲϰ
ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ �ŝƌĂͲ�ŚĂŬůĂ
;ϭϭ͘ϱ�ŬŵͿ

ϭϯϲ͘ϱϱ ϱϮ͘ϱϵ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϭϴ͘Ϭϲ

�ǌŝŵŐĂŶũͲDĂŶŝŐƌĂŵ�;ϮϬ͘ϰϵ�ŬŵͿ ϭϮϰ͘Ϭϱ ϳϰ͘ϳϮ ϭϲ͘ϱϬ Ϭ͘ϬϬ ϭϲ͘ϱϬ ϭϴ͘ϳϱ

>ĂůŐŽůĂͲ:ŝĂŐĂŶũ�;ϮϮ͘ϵϱ�ŬŵͿ ϭϮϯ͘ϴϯ ϲϮ͘ϴϯ ϭϬ͘ϬϬ Ͳϭ͘ϬϬ ϵ͘ϬϬ ϴ͘ϬϮ
^ĞĂůĚĂŚ �ŝǀŝƐŝŽŶ Ͳ ϮŶĚ
ƉĂƐƐĞŶŐĞƌ ůŝŶĞ ďĞƚǁĞĞŶ DŝůĞ ϱͲ
��ĂŶĚ�EĞǁ��ůŝƉŽƌĞ�;ϭ͘ϲϳ�ŬŵͿ

ϲϱ͘Ϭϵ Ϭ͘ϭϮ Ϭ͘ϱϬ Ϭ͘ϱϬ ϭ͘ϬϬ Ϭ͘ϯϵ

�ĞƚŚƵĚĂŚĂƌŝͲWĂůĂƐƐĞǇ ;ϮϮ͘ϱϭ
ŬŵͿ

ϭϯϮ͘ϯϭ ϲϮ͘ϳϬ ϵ͘ϬϬ Ϭ͘ϬϬ ϵ͘ϬϬ ϭϵ͘ϳϯ
^ĂŚŝďŐĂŶũͲWŝƌƉĂŶƚŝ�;ϭϬ͘ϰϱ�ŬŵͿ ϭϮϵ͘ϰϱ ϲϴ͘ϱϵ ϭϱ͘ϬϬ Ϭ͘ϬϬ ϭϱ͘ϬϬ Ϯϵ͘Ϭϳ
EĂďĂĚǁŝƉ��ŚĂŵͲWĂƚƵůŝ�;ϮϮ�ŬŵͿ ϭϭϳ͘ϵϬ ϲϮ͘Ϯϭ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ ϮϮ͘ϵϳ
�ŵďŝŬĂ <ĂůŶĂͲEĂďĂĚǁŝƉĚŚĂŵ
;Ϯϯ͘Ϯϵ�ŬŵͿ

ϭϰϰ͘ϱϬ ϴϴ͘ϴϬ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϱϳ͘Ϭϭ

�ĂƌŚĂƌǁĂͲ�ŽŶŝĚĂŶŐĂ�;ϰ͘ϳϯ�ŬŵͿ ϮϬ͘ϳϯ ϭϰ͘ϳϯ ϲ͘ϬϬ Ϭ͘ϬϬ ϲ͘ϬϬ ϲ͘ϲϮ
�ĂŶŬƵŶŝͲ�ŚĂŶĚĂŶƉƵƌͲ ϰƚŚ
ůŝŶĞ;Ϯϱ͘ϰϭ ŬŵͿ ĂƐ ϭƐƚ ƉŚĂƐĞ ŽĨ
�ĂŶŬƵŶŝͲ^ĂŬƚŝŐĂƌŚ ϰƚŚ ůŝŶĞ
ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ �ĂƌƵŝƉĂƌĂͲ
&ƵƌĨƵƌĂ�Ͳ�ŶĞǁ�ůŝŶĞ

ϭϵϴ͘ϴϴ ϯ͘ϭϳ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ ϭ͘ϭϭ

^ĂŝŶƚŚŝĂͲdĂƌĂƉŝƚŚ�Ͳ�ϯƌĚ�ůŝŶĞ ϭϴϲ͘ϲϰ ϵ͘ϯϬ ϴϬ͘ϬϬ Ϭ͘ϬϬ ϴϬ͘ϬϬ ϲϯ͘ϲϯ

WůĂƐƐĞǇͲ:ŝĂŐĂŶũ�;ϱϰ͘Ϯϵ�ŬŵͿ Ϯϯϰ͘ϰϭ Ϯϵ͘ϲϳ ϭϬ͘ϬϬ ͲϬ͘ϵϬ ϵ͘ϭϬ ϯϳ͘ϴϵ

�ŽŝŶĐŚŝͲ^ŚĂŬƚŝŐĂƌŚ Ͳ ϯƌĚ ůŝŶĞ
;Ϯϱ͘ϴϯ�ŬŵͿ

ϭϳϯ͘ϵϭ ϭ͘ϳϮ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ ϱ͘Ϭϲ

�ĂŶŬƵŶŝͲ�ŚĂƚƚĂŶĂŐĂƌ ǀŝĂ ��
ůŝŶĞ ;ǁĞƐƚͿ Ͳ �ŽƵďůŝŶŐ ǁŝƚŚ ŽŶĞ
ĂĚĚŝƚŝŽŶĂů�ůŽŽƉ�Ăƚ��ŚĂƚƚĂŶĂŐĂƌ

ϲϬ͘Ϯϱ Ϭ͘ϱϭ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘Ϭϳ

Ϭ͘ϬϬ Ϯ͘ϬϬ ϳ͘ϳϱ
Ϭ͘ϬϬ ϰ͘ϬϬ Ϭ͘ϭϳ

WƌŝŶĐĞƉŐŚĂƚͲDĂũŚĞƌŚĂƚ Ͳ
�ŽƵďůŝŶŐ ŽĨ �ŝƌĐƵůĂƌ ZĂŝůǁĂǇ
;ϰ͘ϵϴ�ŬŵͿ

Ϯϳϵ͘ϲϬ Ϭ͘ϳϲ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘Ϭϭ
�ĂŶĚĞůͲ�ŽŝŶĐŚŝ Ͳ ϯƌĚ ůŝŶĞ
;ϯϬ͘ϱϯ�ŬŵͿ

Ϯϯϴ͘ϯϲ Ϯ͘ϲϯ Ϯ͘ϬϬ

�Ͳϭϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ͯ¢���Ȳ���Ʌ�\Ǔ�ǐ�È���å���@ �ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ǕǾ� ���ȯ� �ȯ � ͧ�f� �ͯ¢� �Ȳ� �Ʌ� \Ǔ�ǐ�È��
å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

���ȡȲ�ȡ��Ȫ�ȢĒȡ�� ͗� �ȡ�Ǘ ¡Ȫ ��ȡ@ \�Ȣ��Ȳ��
�Ȫ�ȡ�ȡȲ�ȡ�͗�Ǔ��ȡ[ǐ����¡ȣȲ@

WĂƌĂĚĂŶŐĂͲDŽŶŝŐƌĂŵ͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘��ũŝŵŐĂŶũͲ
WŽƌĂĚĂŶŐĂ͗�EŽƚ�ĨŝǆĞĚ͘

\�ȯͯ¢�� Ȣ�ȡ��������ȡ�å����ͩ��ȡ���ȡ@ &ƵŶĚ�ƐƉĞŶĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƌĞƋƵŝƌĞĚ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǔ��ȡ[ǐ�� �¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ǕǾ� ���ȯ� �ȯ � ͧ�f� �ͯ¢� �Ȳ� �Ʌ� \Ǔ�ǐ�È��
å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ǕǾ� ���ȯ� �ȯ � ͧ�f� �ͯ¢� �Ȳ� �Ʌ� \Ǔ�ǐ�È��
å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ǕǾ� ���ȯ� �ȯ � ͧ�f� �ͯ¢� �Ȳ� �Ʌ� \Ǔ�ǐ�È��
å���@

�ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

�ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ͯ¢���Ȳ���Ʌ�\Ǔ�ǐ�È���å���@ �ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ

ƐĞĐƚŝŽŶ͘
�ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ͯ¢���Ȳ���Ʌ�\Ǔ�ǐ�È���å���@ �ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶ ƚŚĞ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ͘
\��ȡ[Ü��� �ǐ�å���@� Ĥȡ�Ȳͧ��� �ȡ�ɟ� �ȯ � ͧ�f
\Ǔ�ǐ�È���å���@

/ŶĂĚĞƋƵĂƚĞ ŽƵƚůĂǇ͘ �ǆƚƌĂ ĞǆƉĞŶĚŝƚƵƌĞ
ĨŽƌ�ƉƌĞůŝŵŝŶĂƌǇ�ǁŽƌŬƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

\Ǔ�Đ��� �ȯ � �ȡ��� �� �Ȳ�ɉ� �Ʌ Ǔ��ȡ[ǐ��
�ê��� �Ʌ� �ȡ�[ �Ǘ�ȡ �¡ȣȲ� ͩ��ȡ� �ȡ�  �ȡ
^ ͧ�f�����å�� ¡Ǖ]@

>ĞƐƐ ĞǆƉĞŶĚŝƚƵƌĞ ĂƐ ǁŽƌŬ ĐŽƵůĚ ŶŽƚ ďĞ
ĚŽŶĞ ŝŶ ƚĂƌŐĞƚĞĚ ŝŶ ϯ ƐĞĐƚŝŽŶ ĚƵĞ ƚŽ
ŝŶĨƌŝŶŐŵĞŶƚƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

\Ǔ�Đ��� �ȯ � �ȡ��� �� �Ȳ�ɉ� �Ʌ Ǔ��ȡ[ǐ��
�ê��� �Ʌ� �ȡ�[ �Ǘ�ȡ �¡ȣȲ� ͩ��ȡ� �ȡ�  �ȡ
^ ͧ�f�����å�� ¡Ǖ]@

>ĞƐƐ ĞǆƉĞŶĚŝƚƵƌĞ ĂƐ ǁŽƌŬ ĐŽƵůĚ ŶŽƚ ďĞ
ĚŽŶĞ ŝŶ ƚĂƌŐĞƚĞĚ ŝŶ ϯ ƐĞĐƚŝŽŶ ĚƵĞ ƚŽ
ŝŶĨƌŝŶŐŵĞŶƚƐ͘

�ȯ�Ȣ�����ȯã��ȡȲ�ȡ ͗� ϮϬϭϱͲϭϲ� �Ʌ Ǔ��ȡ[ǐ��͘
�ȫ�Ȳ���Ȫͧ ��ȡ�ȡ�� ͗� ϮϬϭϱͲϭϲ �Ʌ Ǔ��ȡ[ǐ��͘
�Ȫͧ ��ȡ�ȡ� -�ȯ��ȡȲ�ȡ�͗�Ǔ��ȡ[ǐ����¡ȣȲ@

ZĞũŝŶĂŐĂƌͲ�ĞůĚĂŶŐĂ�͗�dĂƌŐĞƚĞĚ�ŝŶ�
ϮϬϭϱͲϭϲ͘�:ƵĂŐĂŶũͲ�ŽƐƐŝŵďĂǌĂƌ͗�
dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘��ŽƐƐŝŵďĂǌĂƌͲ
�ĞůĚĂŶŐĂ͗�EŽƚ�ĨŝǆĞĚ͘

\��ȡ[Ü�� �ǐ�å��� �ȯ � �ȡ��� �ȡ�[ �ǕǾ� �¡ȣȲ
ͩ�f��f@

tŽƌŬƐ ǁĞƌĞ ŶŽƚ ĐŽŵŵĞŶĐĞĚ ĚƵĞ ƚŽ
ŝŶĂĚĞƋƵĂƚĞ�ŽƵƚůĂǇ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

\��ȡ[Ü�� �ǐ�å��� �ȯ � �ȡ��� �ȡ�[ �ǕǾ� �¡ȣȲ
ͩ�f��f@

tŽƌŬƐ ǁĞƌĞ ŶŽƚ ĐŽŵŵĞŶĐĞĚ ĚƵĞ ƚŽ
ŝŶĂĚĞƋƵĂƚĞ�ŽƵƚůĂǇ͘

ϮϬϭϱͲϭϲ �Ʌ Ǔ��ȡ[ǐ��͘ dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ȯ��ȯ� �Ȫ�[� �ȯ� �ȡ�[� �Ȫ� �Ȳǒ��� ���ȯ� �ȯ � ͧ�f
�¡ȡ�^ ͧ�f����å�� ¡Ǖ]@

ZĂŝůǁĂǇ �ŽĂƌĚ ŚĂƐ ĂƐŬĞĚ ƚŽ ƉĞŶƚ ƚŚĞ
ǁŽƌŬ�ŚĞŶĐĞ�ůĞƐƐ�ĞǆƉĞŶĚŝƚƵƌĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

\��ȡ[Ü� �ǐ�å��@ /ŶĂĚĞƋƵĂƚĞ�ŽƵƚůĂǇ͘ �Ȳ�ȯ�Ͳ���ȡ͗�ϮϬϭϱͲϭϲ��Ʌ Ǔ��ȡ[ǐ��͘ �ĂŶĚĞůͲDĂŐƌĂ͗�dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲ
ϭϲ͘

�Ͳϭϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

dĂƌĂƉŝƚŚͲZĂŵƉƵƌŚĂƚ�Ͳ�ϯƌĚ�ůŝŶĞ ϱϲ͘ϯϬ ϱ͘ϭϳ ϰ͘ϬϬ Ϭ͘ϬϬ ϰ͘ϬϬ Ϭ͘ϭϳ
WŝƌƉĂŝŶƚŝͲ�ŚĂŐĂůƉƵƌ�;ϱϵ͘Ϭϲ�ŬŵͿ ϯϯϮ͘ϭϰ ϭϲ͘ϵϬ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϭϱ͘ϳϴ

^ĂŐĂƌĚŝŐŚŝͲ�ǌŝŵŐĂŶũ �ĂďŝŶ
;ϭϲ͘ϯϬ�ŬŵͿ

ϳϳ͘ϵϵ Ϭ͘ϱϬ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϬϮ

�ĂǌĂƌ ^ĂƵͲ�ǌŝŵŐĂŶũ :Ŷ ;ϰϮ͘ϭϱ
ŬŵͿ

Ϯϱϱ͘ϲϰ Ϭ͘ϱϬ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϬϬ

DŽŶŝŐƌĂŵͲEŝŵƚŝƚĂ�;ϯϰ͘ϯϬ�ŬŵͿ ϮϱϬ͘ϵϯ Ϭ͘ϱϬ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘Ϯϲ
EĞǁ �ůŝƉŽƌĞͲ�ŬƌĂ Θ �ƵĚŐĞ
�ƵĚŐĞͲWƵũĂůŝ ǁŝƚŚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
WƵũĂůŝͲhůƵďĞƌŝĂ
;�ŝƌƐŚŝǀƉƵƌͿ;ϭϬ͘Ϯϱ ŬŵͿ Θ WƵũĂůŝͲ
�ĂŚƌĂŚĂƚ;ϵ͘ϳϱ�ŬŵͿͲ�ŶĞǁ�ůŝŶĞƐ

ϭϮϲ͘ϭϳ ϯϮ͘ϰϵ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϬϬϮϴ

EŽƌƚŚĞƌŶ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
ZĞǁĂƌŝͲZŽŚƚĂŬ ;ϴϭ͘Ϯϲ ŬŵͿ ŝŶĐů͘
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ƐŚŝĨƚŝŶŐ ŽĨ ZŽŚƚĂŬ Ͳ 'ŽŚĂŶĂ Ͳ
WĂŶŝƉĂƚ�ƚŚƌŽƵŐŚ�ďǇƉĂƐƐ�ůŝŶĞ

ϳϭϮ͘Ϯϵ ϱϭϱ͘ϯϲ ϯϬ͘ϬϬ Ͳϭϲ͘ϰϮ ϭϯ͘ϱϴ ϭϯ͘ϰϮ

:ŝŶĚͲ^ŽŶĞƉĂƚ�;ϴϴ͘ϵ�ŬŵͿ ϲϵϯ͘ϰϬ ϰϴϵ͘ϴϲ ϵϬ͘ϬϬ Ϯϱ͘Ϯϱ ϭϭϱ͘Ϯϱ ϭϭϰ͘ϴϳ

:ĂǁĂƌŚĂƌ >Ăů EĞŚƌƵ WŽƌƚͲ
dƵŐŚůĂŬĂďĂĚͲ�ĂĚƌŝ ǀŝĂ
�ŚŵĞĚĂďĂĚ Θ WĂůĂŶƉƵƌ Ͳ
�ĞĚŝĐĂƚĞĚ ŵƵůƚŝŵŽĚĂů ŚŝŐŚ
ĂǆůĞ ůŽĂĚ ĨƌĞŝŐŚƚ ĐŽƌƌŝĚŽƌ Ͳ
>ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ

ϰϯϴϯ͘ϯϭ ϯϮϴϮ͘ϰϭ ϳϲϰ͘ϬϬ

�ĂŶŬƵŶŝ Ͳ >ƵĚŚŝĂŶĂ Ͳ
�ĞĚŝĐĂƚĞĚ ŵƵůƚŝŵŽĚĂů ŚŝŐŚ
ĂǆůĞ ůŽĂĚ ĨƌĞŝŐŚƚ ĐŽƌƌŝĚŽƌ Ͳ
>ĂŶĚ�ĂĐƋƵŝƐŝƚŝŽŶ

ϯϲϴϰ͘ϰϯ ϯϬϮϳ͘ϱϴ Ϯϴϲ͘ϬϬ

�ŚĂŶĚŝŐĂƌŚͲ�ĂĚĚŝ�;ϯϯ͘Ϯϯ�ŬŵͿ ϯϮϴ͘ϭϰ Ϭ͘ϭϵ ϰ͘ϬϬ Ͳϯ͘ϴϳ Ϭ͘ϭϯ Ϭ͘ϬϬ

�ĞŽďĂŶĚ ;DƵǌĂĨĨĂƌŶĂŐĂƌͿͲ
ZŽŽƌŬĞĞ�;Ϯϳ͘ϰϱ�ŬŵͿ

ϯϯϲ͘ϵϮ ϭϱϵ͘ϴϲ ϱ͘ϬϬ Ͳϱ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�Ͳϭϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

\��ȡ[Ü�� �ǐ�å��� �ȯ � �ȡ��� �ȡ�[ �ǕǾ� �¡ȣȲ
¡Ǖ]@

tŽƌŬƐ ŶŽƚ ĐŽŵŵĞŶĐĞĚ ĚƵĞ ƚŽ
ŝŶĂĚĞƋƵĂƚĞ�ŽƵƚůĂǇ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
^ � �¡×��Ǘ�[� �Ȫ¡�ȣ���� �ȡ�[� �Ʌ� ]�ȲǑ��
Ǔ�ͬ�� \��ȡ[Ü��� �Ȣ@� ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ �
�¡ȣȲ��ȡ@

&ƵŶĚƐ ĂůůŽƚĞĚ ǁĞƌĞ ŝŶĂĚĞƋƵĂƚĞ ŝŶ ƚŚŝƐ
ŝŵƉŽƌƚĂŶƚ ĚŽƵďůŝŶŐ ǁŽƌŬ͘ �ĞƚĂŝůĞĚ
ĞƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘

�Ȣ��Ʌ�ȣ��¡��ȡȲ� ͗� ϮϬϭϱͲϭϲ �Ʌ Ǔ��ȡ[ǐ��͘
�¡��ȡȲ���ȡ���Ǖ� ͗�Ǔ��ȡ[ǐ����¡ȣȲ@

WŝƌƉĂŝŶƚŝͲ<ĂŚĂůŐĂŽŶ͗�dĂƌŐĞƚĞĚ�ŝŶ�
ϮϬϭϱͲϭϲ͘�<ĂŚĂůŐĂŽŶͲ�ŚĂŐĂůƉƵƌ͗�
EŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ϮϬϭϱͲϭϲ �Ʌ Ǔ��ȡ[ǐ��@ dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

\��ȡ[Ü�� �ǐ�å��� �ȯ � �ȡ��� �ȡ�[ �ǕǾ� �¡ȣȲ
ͩ�f��f@

tŽƌŬƐ ǁĞƌĞ ŶŽƚ ĐŽŵŵĞŶĐĞĚ ĚƵĞ ƚŽ
ŝŶĂĚĞƋƵĂƚĞ�ŽƵƚůĂǇ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
f�f�� �ǐ��Ȫ��ȡ� �Ʌ �Ȫ_ �Ǘͧ�� `��Þ��� �¡ȣȲ
¡Ȱ@

EŽ�ůĂŶĚ�ĂǀĂŝůĂďůĞ�ŝŶ�DD�ƉƌŽũĞĐƚ͘ �ȡ�Ǘ ¡Ȫ ��ȡ@ Ǔ��ȡ[ǐ����¡ȣȲ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘��������������������������EŽƚ�
ĨŝǆĞĚ͘

�ȡ�[��ȧ Ĥ�Ǔ� \�ǕǾ�� Ǔ�ͬ����Ȣ��_@� ͩ��ȡ
��ȡ�å�� �ȡ�Ǘ�ȣ�¡Ȱ@

&ƵŶĚƐ ŬĞƉƚ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘ sĂƌŝĂƚŝŽŶ
ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚ�ŝƐ�ŵŝŶŽƌ͘

�ǗȲͩ ���ȯ�ȡ°Ȣ��Ï���.�Ȫ¡�� �_ �ȯ� �ȡ^� �Ȳ�
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� ^ ͧ�f ^ ȯ �ȡ�Ǘ ��
Ǒ��ȡ���ȡ�¡Ȱ@��ȡ_�ȡ ��ȡ^��Ĥ�Ǔ�����¡Ȱ@

ZĞǁĂƌŝͲ:ŚĂũũĂƌͲZŽŚƚĂŬ�ŶĞǁ�ƌĂŝů�
ůŝŶĞ�ƐĞĐƚŝŽŶ�ƐŝŶĐĞ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ǇďĂƐƐ�>ŝŶĞ�ŝŶ�
ƉƌŽŐƌĞƐƐ͘

�ȡ�[��ȧ Ĥ�Ǔ���Ʌ �ȯ�Ȣ �ȡ�ȯ �ȯ ͧ�f �ȡ�Ǘ�ȣ
\Ȳ��� �ȯ � Ǿ�� �Ʌ� \Ǔ�ǐ�È��� Ǔ�ͬ�� �ȧ
]�æ���ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů�ĨƵŶĚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞǆƉĞĚŝƚĞ�
ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ�ĂƐ�ŵŝŶŽƌ�
ǀĂƌŝĂƚŝŽŶ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ȣf� Ȣ� ȯ� Ȳ�Ȳͬ�� WĞƌƚĂŝŶ�ƚŽ��&�

�Ȣf� Ȣ� ȯ� Ȳ�Ȳͬ�� WĞƌƚĂŝŶ�ƚŽ��&�

�ȡ�[� \ȲǓ��� è��ȡ�� Ǔ��ȡ[��� è���� ��� ¡Ȱ� k�
 Ȳ�ȯ��� �Ȫ� \ȲǓ��� Ǿ�� Ǒ��ȡ� �ȡ� �¡ȡ� ¡Ȱ�
^ ͧ�f�����å�� ¡Ǖ]@

dŚĞ�ǁŽƌŬ�ŝƐ�Ăƚ�ĨŝŶĂů�ůŽĐĂƚŝŽŶ�ƐƵƌǀĞǇ�
ƐƚĂŐĞ�ĂŶĚ�ĂůŝŐŶŵĞŶƚ�ŝƐ�ƵŶĚĞƌ�
ĨŝŶĂůŝǌĂƚŝŽŶ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ůĞƐƐ�
ĞǆƉĞŶĚŝƚƵƌĞ͘�

Ǔ��ȡ[ǐ����¡ȣȲ@�Ǘͧ ��`��Þ�����¡Ȫ�ȯ��ȯ ��ȡ��@ EŽƚ�ĨŝǆĞĚ͘��ƵĞ�ƚŽ�ŶŽŶ�ĂǀĂŝůĂďŝůŝƚǇ�
ŽĨ�ůĂŶĚ͘

�Ǘͧ�� �ȧ� �ȡ��� �Ʌ� \ ȡ�ȡÛ� �Ǚɮͬ�� ¡Ȫ�ȯ� �ȯ
�ȡ��͕ �ȡ�[��ȯ � Ǔ�ç�ȡ����Ȫ��Ȫ�� Ǒ��ȡ� ��ȡ
¡Ȱ� k�� ��� �¡ȯ�  �Ȣ� �ȯ�ɉ� �ȯ � �ȡ�[� �Ȫ
\ã���ȡ���ȯ �ͧ�f��Ȳ�����Ǒ��ȡ���ȡ�¡Ȱ@

�ƵĞ�ƚŽ�ĂďŶŽƌŵĂů�ŝŶĐƌĞĂƐĞ�ŝŶ�ůĂŶĚ�ĐŽƐƚ͕�
ĞǆĞĐƵƚŝŽŶ�ŽĨ�ǁŽƌŬ�ŝƐ�ŬĞƉƚ�ŽŶ�ŚŽůĚ�ĂŶĚ�
Ăůů�ŽŶŐŽŝŶŐ�ĐŽŶƚƌĂĐƚƐ�ŚĂǀĞ�ďĞĞŶ�ƐŚŽƌƚ�
ĐůŽƐĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ͳϭϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚĂŶƵƉĂůůŝͲ�ŝůĂƐƉƵƌͲ�Ğƌŝ ;ϲϯ͘ϭ
ŬŵͿ

Ϯϵϲϲ͘ϵϵ ϰϬ͘ϳϱ ϭϬ͘ϬϬ Ͳϲ͘ϴϱ ϯ͘ϭϱ ϯ͘ϭϵ

ZŝƐŚŝŬĞƐŚͲ<ĂƌŶĂƉƌĂǇĂŐ ;ϭϮϱ͘Ϭϵ
ŬŵͿ

ϰϮϵϱ͘ϯϬ ϭϭ͘ϲϭ ϮϬ͘ϬϬ
YĂĚŝĂŶͲ�ĞĂƐ�;ϯϵ͘ϲϴ�ŬŵͿ ϮϬϱ͘ϮϮ ϭϬ͘ϲϯ ϱ͘ϬϬ Ͳϱ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
hŶĐŚĂŚĂƌͲ�ŵĞƚŚŝ�;ϲϲ͘ϭϳ�ŬŵͿ ϯϴϬ͘ϬϬ ϭϰ͘ϰϮ ϱ͘ϬϬ Ͳϰ͘ϲϰ Ϭ͘ϯϲ Ϭ͘ϯϲ

ZŽŚƚĂŬͲDĞŚĂŵͲ,ĂŶƐŝ ;ϲϴ͘ϴ
ŬŵͿ

Ϯϴϳ͘ϬϬ Ϭ͘ϱϬ ϭϱ͘ϬϬ Ͳϭϰ͘ϯϳ Ϭ͘ϲϯ Ϭ͘ϲϯ
�ĞůŚŝ Ͳ ^ŽŚŶĂ Ͳ EƵŚ Ͳ &ŝƌŽǌƉƵƌ
:ŚŝƌŬĂ�Ͳ��ůǁĂƌ�;ϭϬϰ�ŬŵͿ

ϭϮϯϵ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

zĂŵƵŶĂ EĂŐĂƌ Ͳ �ŚĂŶĚŝŐĂƌŚ
ǀŝĂ ^ĂĚŚĂƵƌĂ͕ EĂƌĂǇĂŶŐĂƌŚ ;ϵϭ
ŬŵͿ

ϴϳϲ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

&ĂŝǌĂďĂĚ Ͳ >ĂůŐĂŶũ ǀŝĂ
�ŬďĂƌŐĂŶũ͕ DĂŚĂƌĂũŐĂŶũ ĂŶĚ
ZĂĞďĂƌĞůŝ�;ϭϭϲ�ŬŵͿ

ϲϱϰ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

,ŝƐƐĂƌ Ͳ ^ŝƌƐĂ ǀŝĂ �ŐƌŽŚĂ Θ
&ĂƚĞŚĂďĂĚ�;ϵϯ�ŬŵͿ

ϰϬϬ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

&ĞƌŽǌƉƵƌ�Ͳ�WĂƚƚŝ�;Ϯϱ�ŬŵͿ ϭϰϳ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
EĂŶŐĂů �ĂŵͲdĂůǁĂƌĂ ;ϴϯ͘ϳϰ
ŬŵͿ Ͳ EĞǁ ďƌŽĂĚ ŐĂƵŐĞ ůŝŶĞ Θ
ƚĂŬŝŶŐ ŽǀĞƌ ƐŝĚŝŶŐ DƵŬĞƌŝĂŶͲ
dĂůǁĂƌĂ�;Ϯϵ͘ϭϲ�ŬŵͿ

ϭϬϯϲ͘ϳϴ ϯϲϱ͘ϴϰ ϮϬ͘ϬϬ ϭ͘ϳϰ Ϯϭ͘ϳϰ Ϯϭ͘ϲϰ

�ďŽŚĂƌͲ&ĂǌŝůŬĂ�;ϰϮ͘ϳϭϳ�ŬŵͿ Ϯϯϰ͘ϬϬ Ϯϯϭ͘ϳϯ ϭ͘ϬϬ Ͳϭ͘ϰϮ ͲϬ͘ϰϮ ͲϬ͘ϭϰ
dĂƌĂŶƚĂƌĂŶͲ'ŽŝŶĚǁĂů�;Ϯϭ͘ϱ�ŬŵͿ ϭϬϴ͘ϮϬ ϴϭ͘ϲϭ Ϯ͘ϬϬ ͲϮ͘ϲϱ ͲϬ͘ϲϱ ͲϬ͘ϳϴ
�ŚĂŶĚŝŐĂƌŚͲ>ƵĚŚŝĂŶĂ�;ϭϭϮ�ŬŵͿ ϭϭϭϱ͘Ϯϭ ϵϵϱ͘ϵϬ ϳ͘ϬϬ ϲ͘Ϯϱ ϭϯ͘Ϯϱ ϭϰ͘ϱϭ

�ŽƵďůŝŶŐ
,ĂƉƵƌͲ<ĂŶŬĂƚŚĞƌ�;ϰϮ͘ϳϭ�ŬŵͿ ϭϲϲ͘ϲϭ ϭϲϭ͘ϱϵ ϭ͘ϬϬ ͲϬ͘ϵϵ Ϭ͘Ϭϭ Ϭ͘Ϭϰ

�Ͳϭϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[��ȧ Ĥ�Ǔ� �ȯ \�Ǖ ȡ� Ǔ�ͬ����Ȣ��_� ¡Ȱ@
ͩ�f��f�å�� �ȡ \Ȳ�� �ȡ�Ǘ�ȣ�¡Ȱ@

&ƵŶĚƐ ŬĞƉƚ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘ sĂƌŝĂƚŝŽŶ
ĞǆƉĞŶĚŝƚƵƌĞ�ŝŶĐƵƌƌĞĚ�ŝƐ�ŵŝŶŽƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ��Ȳǒğ�� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

dŚĞ�ǁŽƌŬ�ďĞŝŶŐ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȡ�[� �Ȫ��ȡ� �ȯ � è���� ��� ¡Ȱ�k��  Ȳ�ȯ��� �Ȫ
\ȲǓ���Ǿ��Ǒ��ȡ��ȡ��¡ȡ�¡Ȱ@

dŚĞ�ǁŽƌŬ�ŝƐ�ŝŶ�ƉůĂŶŶŝŶŐ�ƐƚĂŐĞ�ĂŶĚ�
ĂůŝŐŶŵĞŶƚ�ŝƐ�ƵŶĚĞƌ�ĨŝŶĂůŝǌĂƚŝŽŶ�ƐƚĂŐĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȡ�[� �Ȫ��ȡ� �ȯ � è���� ��� ¡Ȱ�k��  Ȳ�ȯ��� �Ȫ
\ȲǓ���Ǿ��Ǒ��ȡ��ȡ��¡ȡ�¡Ȱ@��Ȫ_�\Ȳ����¡ȣȲ@

dŚĞ�ǁŽƌŬ�ŝƐ�ŝŶ�ƉůĂŶŶŝŶŐ�ƐƚĂŐĞ�ĂŶĚ�
ĂůŝŐŶŵĞŶƚ�ŝƐ�ƵŶĚĞƌ�ĨŝŶĂůŝǌĂƚŝŽŶ�ƐƚĂŐĞ͘�
EŽ�ǀĂƌŝĂƚŝŽŶ͘�

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[��ȧ Ĥ�Ǔ� �ȯ \�Ǖ ȡ� Ǔ�ͬ����Ȣ��_� ¡Ȱ@
�Ȫ_�\Ȳ����¡ȣȲ@

&ƵŶĚƐ ŬĞƉƚ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘�EŽ�ǀĂƌŝĂƚŝŽŶ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȯ��ȯ��Ȫ�[ �ȯ \�Ǖ�Ȫ�� �ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ �ƉƉƌŽǀĂů�ŽĨ�ZĂŝůǁĂǇ��ŽĂƌĚ�ŝƐ�ĂǁĂŝƚĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ \�ȯͯ¢� �Ȳ�Ǘ�ȣ��ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘�ZĞƋƵŝƐŝƚĞ�ĐůĞĂƌĂŶĐĞƐ�

ĂǁĂŝƚĞĚ͘
�ȯ��ȯ��Ȫ�[ �ȯ \�Ǖ�Ȫ�� �ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ �ƉƉƌŽǀĂů�ŽĨ�ZĂŝůǁĂǇ��ŽĂƌĚ�ŝƐ�ĂǁĂŝƚĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ \�ȯͯ¢� �Ȳ�Ǘ�ȣ��ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘�ZĞƋƵŝƐŝƚĞ�ĐůĞĂƌĂŶĐĞƐ�

ĂǁĂŝƚĞĚ͘
�ȯ��ȯ��Ȫ�[ �ȯ \�Ǖ�Ȫ�� �ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ �ƉƉƌŽǀĂů�ŽĨ�ZĂŝůǁĂǇ��ŽĂƌĚ�ŝƐ�ĂǁĂŝƚĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ \�ȯͯ¢� �Ȳ�Ǘ�ȣ��ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘�ZĞƋƵŝƐŝƚĞ�ĐůĞĂƌĂŶĐĞƐ�

ĂǁĂŝƚĞĚ͘

�ǐ��Ȫ��ȡ� �Ȫ� �Ȫ��ȡ� ]�Ȫ�� ɮ�ȡ�ȡ� \�Ȣ
è�Ȣ�Ǚ Ǔ���ȣ��ȡ�Ȣ�¡Ȱ@

WƌŽũĞĐƚ ǇĞƚ ƚŽ ďĞ ĐůĞĂƌĞĚ ďǇ ƉůĂŶŶŝŶŐ
ĐŽŵŵŝƐƐŝŽŶ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ \�ȯͯ¢� �Ȳ�Ǘ�ȣ��ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘�ZĞƋƵŝƐŝƚĞ�ĐůĞĂƌĂŶĐĞƐ�
ĂǁĂŝƚĞĚ͘

�ȯ��ȯ��Ȫ�[ �ȯ \�Ǖ�Ȫ�� �ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ �ƉƉƌŽǀĂů�ŽĨ�ZĂŝůǁĂǇ��ŽĂƌĚ�ŝƐ�ĂǁĂŝƚĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ \�ȯͯ¢� �Ȳ�Ǘ�ȣ��ȧ Ĥ�Ȣ¢ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘�ZĞƋƵŝƐŝƚĞ�ĐůĞĂƌĂŶĐĞƐ�
ĂǁĂŝƚĞĚ͘

�ȡ�[� �ȧ Ĥ�Ǔ� \�ǕǾ�� ���ȯ� �ȯ � ͧ�f
 Ȳͪ��ȡ×�� �Ǖ��ȡ� k� \Û��� ͪ�ͪ��� ��ɟ
�ȧ å��è�ȡ����ȯ��ȯ � ͧ�f�\Ǔ�ǐ�È�� ���ȡͧ�
]�ȲǑ����ȧ��_�^ ͧ�f�å�����Ʌ �ȡ�Ǘ�ȣ�\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ ŽƚŚĞƌ
ŵŝƐĐĞůůĂŶŝĞƐ ĞǆƉĞŶƐĞƐ ƚŽ
ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ƐŽ
ŵŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘

�Ǘ�ȡǾ����ȡ�ȡ�\Ȳ��\Ȳ�ȫ�ȡ�;ϰϰ͘Ϯϱ�ͩ��Ȣ�Ϳ͗��Ǘ�ȡ ¡Ȫ
��ȡ�¡Ȱ�k���ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ
¡Ȱ@ �ȯ� �ȡ�[ Ĥ�Ǔ�� ��� ¡ɇ@ �Ǘ�ȡ ���ȯ �ȧ
�ê����ȡ�ȣ��͗�Ǔ��ȡ[ǐ����¡ȣȲ@

�ŚƵƌĂƌƵͲdĂŬƌĂůĂͲ�ŵď �ŶĚĂƵƌĂ
;ϰϰ͘Ϯϱ ŬŵͿ͗ �ŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘ �ĂůĂŶĐĞ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘�d��͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ^ ͧ�f��å��������ȡ@ tŽƌŬ ĐŽŵƉůĞƚĞĚ͘ ^Ž ƚŚĂƚ ƚŚĞ
ĞǆƉĞŶĚŝƚƵƌĞ�ǁĂƐ�ůĞƐƐ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ^ ͧ�f��å��������ȡ@ tŽƌŬ ĐŽŵƉůĞƚĞĚ͘ ^Ž ƚŚĂƚ ƚŚĞ

ĞǆƉĞŶĚŝƚƵƌĞ�ǁĂƐ�ůĞƐƐ͘
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�

 Ȳͪ��ȡ×�� �Ǖ��ȡ� �ȧ å��è�ȡ� ���ȯ� k�
\Û��� ͪ�ͪ��� �ȡǓ��ȡjȲ� �ȯ � ͧ�f� \Ǔ�ǐ�È�
���ȡͧ�� ]�ȲǑ��� �ȧ� �_@� å���� �Ʌ �ȡ�Ǘ�ȣ
\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ ŽƚŚĞƌ
ŵŝƐĐĞůůĂŶŝĞƐ ůŝĂďŝůŝƚŝĞƐ͘ DŝŶŽƌ ǀĂƌŝĂƚŝŽŶ
ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[� �ȧ Ĥ�Ǔ� �ȯ \�ǕǾ�� ���ȯ� k�� �ȡ�[
Ǔ�ç��ȡǑ��� ���ȯ� �ȯ � ͧ�f \Ǔ�ǐ�È�� ���ȡͧ�
]�ȲǑ����ȧ��_�^ ͧ�f�å�����Ʌ �ȡ�Ǘ�ȣ�\Ȳ��@

&ƵŶĚƐ ŬĞƉƚ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ Θ ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ƐŽ ŵŝŶŽƌ
ǀĂƌŝĂƚŝŽŶ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϭϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

hƚƌĞƚŝĂͲ�ĂĨƌĂďĂĚ Ͳ �ŽƵďůŝŶŐ ŽĨ
ďĂůĂŶĐĞ ϭϰϴ Ŭŵ ƐĞĐƚŝŽŶ ǁŝƚŚ
DDƐ ĨŽƌ ZĂĞ �ĂƌĞůŝ Ͳ
�ŬďĂƌŐĂŶũ ;ϰϲ͘ϵ ŬŵͿ Θ
^ƵůƚĂŶƉƵƌ Ͳ �ŵĞƚŚŝ ;Ϯϵ͘ϮϮ ŬŵͿ
ǁŝƚŚ ŶĞǁ DD ŽĨ ^ƵůƚĂŶƉƵƌ Ͳ
<ĂĚŝƉƵƌ�;ϯϴ͘ϳ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞƐ

ϭϭϭϲ͘ϱϯ Ϯϵϯ͘ϳϵ ϭϯϬ͘ϬϬ ϱϮ͘ϮϮ ϭϴϮ͘ϮϮ ϭϴϮ͘Ϭϭ

dƵŐŚůĂŬĂďĂĚ ;:ŽŝŶƚ �ĂďŝŶͿͲ
WĂůǁĂů�Ͳ�ϰƚŚ�ůŝŶĞ�;ϯϯ͘ϱ�ŬŵͿ

Ϯϴϳ͘ϰϴ Ϯϱϯ͘ϱϯ ϭϱ͘ϬϬ ϴ͘ϰϴ Ϯϯ͘ϰϴ Ϯϯ͘ϰϰ

<ŚƵŬƌĂŶĂͲWĂŶŝƉĂƚ ϱϳ͘ϬϬ ϱϮ͘ϵϵ ϭ͘ϬϬ ͲϬ͘Ϭϰ Ϭ͘ϵϲ Ϭ͘ϵϲ
:ĂŬŚĂůͲDĂŶƐĂ Ͳ �ŽƵďůŝŶŐ ŽŶ
^WZ�ƐĞĐƚŝŽŶ

ϭϲϭ͘ϯϯ ϭϯϱ͘ϰϯ ϲ͘ϬϬ Ͳϯ͘ϳϮ Ϯ͘Ϯϴ Ϯ͘ϮϮ

WŚĂƉŚĂŵĂƵͲ�ůůĂŚĂďĂĚ ;ϭϮ͘ϵ
ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ďǇƉĂƐƐ ůŝŶĞ
ďĞƚǁĞĞŶ EŽƌƚŚĞƌŶ ZĂŝůǁĂǇ
ĂŶĚ EŽƌƚŚ �ĂƐƚĞƌŶ ZĂŝůǁĂǇ
ƚƌĂĐŬ

ϭϰϰ͘ϳϯ Ϯϯ͘ϱϯ ϭϬ͘ϬϬ Ϭ͘ϯϳ ϭϬ͘ϯϳ ϭϬ͘ϯϳ

DĂŶƐĂͲ�ŚĂƚŝŶĚĂ ;WŚĂƐĞͲ/Ϳ͕
ŝŶĐů͘ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ZĂŵĂ DĂŶĚŝ
;ZĂŵĂŶͿ Ͳ ^ĂĚĂ ^ŝŶŐŚǁĂůĂ ǀŝĂ
dĂůǁĂŶĚŝ ^ĂďŽ ;Ϯϵ͘ϭϭ ŬŵͿ Ͳ
ŶĞǁ�ůŝŶĞ

ϯϴϴ͘ϵϯ ϵϱ͘Ϭϱ ϮϬ͘ϬϬ ϮϮ͘ϰϮ ϰϮ͘ϰϮ ϰϱ͘ϰϬ

>ŽŚƚĂͲ�ŚĂĚŽŝ�;ϯϵ�ŬŵͿ ϭϯϵ͘ϬϮ ϲϲ͘ϴϰ ϯϬ͘ϬϬ ϭϭ͘Ϭϴ ϰϭ͘Ϭϴ ϰϭ͘Ϯϰ

�ŵďĂůĂ �ĂŶƚƚͲ�ŚĂƉƉĞƌ ;WŚĂƐĞͲ
/Ϳ͕ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŽŶ ŽĨ �ŚĂƉƉĞƌ Ͳ
�ŚĂŶĚŝŐĂƌŚ�;ϮϮ͘ϳϭ�ŬŵͿ

ϯϯϴ͘ϱϰ ϭϯϬ͘ϭϮ Ϯϱ͘ϬϬ ϲ͘ϭϴ ϯϭ͘ϭϴ ϯϭ͘ϭϴ

�ŚĂŬŬŝ��ĂŶŬͲ�ŚĂƌŽůŝ�;ϯ͘ϱ�ŬŵͿ ϭϱ͘ϬϬ ϭϬ͘Ϭϯ ϯ͘ϬϬ ͲϬ͘ϱϮ Ϯ͘ϰϴ Ϯ͘ϰϴ
:ĂůĂŶĚŚĂƌ �ĂŶƚƚͲ^ƵĐŚŝ WŝŶĚ Ͳ
�ŽƵďůŝŶŐ ǁŝƚŚ ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ
;ϯ͘ϱ�ŬŵͿ

ϮϮ͘ϴϵ ϭϱ͘ϵϴ ϱ͘ϬϬ ͲϮ͘ϰϴ Ϯ͘ϱϮ Ϯ͘ϱϮ

^ĂŵďŚĂͲsŝũĂǇƉƵƌ :ĂŵŵƵ Ͳ
�ŽƵďůŝŶŐ ĂĐƌŽƐƐ �ĂƐĂŶƚĞƌ
ďƌŝĚŐĞ

ϰϬ͘Ϯϭ ϮϬ͘Ϭϰ ϭϱ͘ϬϬ ͲϬ͘ϭϴ ϭϰ͘ϴϮ ϭϰ͘ϴϮ

�Ͳϭϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

 Ȳͪ��ȡ×�� �Ǖ��ȡ� �ȧ å��è�ȡ� ���ȯ� k�
�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǘ�ȡǾ� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È�����ȡͧ��]�ȲǑ����ȧ� �_@� å���� �Ʌ
�ȡ�Ǘ�ȣ�\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘
DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

�ȣ�Ȣ Ȣ �ȯ �Ǘ�ȡ ¡Ȫ�ȯ �� �Ȫ¡�ȣ���� �ȯ � ͧ�f
�ȡ�[��ϮϬϭϲ͗�f�f���ȯ �ͧ�f�Ǔ��ȡ[ǐ����¡ȣȲ�¡Ȱ@

DĂƌĐŚ͕�ϮϬϭϲ�ĨŽƌ�ĚŽƵďůŝŶŐ�ƵŶůĞƐƐ�
ĐŽŵƉůŝƚŝŽŶ�ŽĨ͘�d��͗�ĨŽƌ�ŵŵ�ŝƐ�ŶŽƚ�
ĨŝǆĞĚ͘

 Ȳͪ��ȡ×�� �Ǖ��ȡ� �ȧ å��è�ȡ� ���ȯ� k�
�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǖ�ȡǾ� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È�����ȡͧ��]�ȲǑ����ȧ� �_@� å���� �Ʌ
�ȡ�Ǘ�ȣ�\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘
DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

�����] Ȫ�ȣ ͗� �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ
��� Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� ͗� f fȲ��ȣ� �ȧ� �ȯ ��
`��Þ���ȡ�k��f�f���ȧ \�Ǖ�Ǔ����� Ǔ��[�
���ȡ ¡Ȱ@ �Ǘ�ȡ ���ȯ �ȧ��ê����ȡ�ȣ�� ͗� ϮϬϭϲͲ

WĂůǁĂů��ƐĂŽƚŝ�͗��ŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ĂůĂŶĐĞ͗�
�ĞƉĞŶĚŝŶŐ�ŽŶ�^Θd�ĐĂďůĞ�
ĂǀĂŝůĂďŝůŝƚǇ�Θ�Eů�ƉĞƌŵŝƐƐŝŽŶ͘�d��͗�
ϮϬϭϲͲϭϳ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ��ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ ��ȡ@ �ȡ�Ǘ�ȣ�\Ȳ��@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ��ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǘ�ȡǾ� ���ȯ� �ȯ � ͧ�f
 Ȳͪ��ȡ×�� �Ǖ��ȡ�͕  ȡ�ĒȢ� �ȧ� ��ȣ�� k�
\Û���ͪ�ͪ���å���ɉ��ȧ å��è�ȡ����ȯ��ȯ � ͧ�f
\Ǔ�ǐ�È������ȡͧ��]�ȲǑ����ȧ��_@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ͕ ƉƌŽĐƵƌĞŵĞŶƚ ŽĨ
ŵĂƚĞƌŝĂůƐ ĂŶĚ ŽƚŚĞƌ ŵŝƐĐĞůůĂŶŝĞƐ
ĞǆƉĞŶƐĞƐ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘�

�� ȡ��Ȫ��ȯ �� ;ϯϰ͘ϱϬ� ͩ��ȢͿ �Ȳ���Ȫ�ϮϬϭϱ �Ʌ
�ȡ�Ǘ �� Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� �ȡ�[ Ĥ�Ǔ���Ʌ�¡Ȱ@

DĂŶƐĂͲ<ŽƚĨĂƚĞŚ�;ϯϰ͘ϱϬ�ŬŵͿ�
ƐĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�ϮϬϭϱ͘�
�ĂůĂŶĐĞ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǘ�ȡǾ� ���ȯ� �ȯ � ͧ�f
 Ȳͪ��ȡ×�� �Ǖ��ȡ�͕  ȡ�ĒȢ� �ȧ� ��ȣ�� k�
\Û���ͪ�ͪ���å���ɉ��ȧ å��è�ȡ����ȯ��ȯ � ͧ�f
\Ǔ�ǐ�È������ȡͧ��]�ȲǑ����ȧ� �_@� å���� �Ʌ
�ȡ�Ǘ�ȣ�\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ͕ ƉƌŽĐƵƌĞŵĞŶƚ ŽĨ
ŵĂƚĞƌŝĂůƐ ĂŶĚ ŽƚŚĞƌ ŵŝƐĐĞůůĂŶŝĞƐ
ĞǆƉĞŶƐĞƐ ƚŽ ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ
ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘ DŝŶŽƌ ǀĂƌŝĂƚŝŽŶ ŝŶ
ĞǆƉĞŶĚŝƚƵƌĞ͘�

ϮϬϭϲͲϭϳ͘ ϮϬϭϲͲϭϳ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ ��ȡ@ �ȡ�Ǘ�ȣ�\Ȳ��@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶƐ͘

\Ȳ�ȡ�ȡ��ȡ�� �Ȳ� �Ǘ�ȡ ¡Ȫ ��ȡ k� �ȡ�Ǘ ��
Ǒ��ȡ� ��ȡ@� �ȡ����Ö��Ȣ�±� ͗� �ê��� Ǔ��ȡ[ǐ��
�¡ȣȲ@

�ŵďĂůĂͲ�ŚĂƉƉĞƌ�ƐĞĐƚŝŽŶ�
ĐŽŵƉůĞƚĞĚ��ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�
�ŚĂƉƉĞƌͲ�ŚĂŶĚŝŐĂƌŚ�͗�dĂƌŐĞƚ�ŶŽƚ�
ĨŝǆĞĚ

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�

ϮϬϭϱ �Ʌ �Ǘ�ȡ ¡Ȫ ��ȡ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ͘ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�
ϮϬϭϱ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�

�ȡ�[͕ �ϮϬϭϲ͘ DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�

�ȡ�[͕ �ϮϬϭϲ͘ DĂƌĐŚ͕�ϮϬϭϲ͘

�ͲϮϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚĂĚŽŚŝͲ:ĂŶŐŚĂŝ�;ϯϭ�ŬŵͿ ϭϯϮ͘ϵϲ ϳϰ͘ϵϲ ϯϬ͘ϬϬ ϵ͘ϭϭ ϯϵ͘ϭϭ ϯϵ͘Ϭϴ

<ĂƚŚƵĂͲDĂĚŚŽƉƵƌ WƵŶũĂď Ͳ
�ŽƵďůŝŶŐ�ĂĐƌŽƐƐ�ZĂǀŝ�ďƌŝĚŐĞ

ϵϲ͘Ϭϱ ϭϵ͘ϵϯ ϱ͘ϬϬ Ͳϰ͘ϭϳ Ϭ͘ϴϯ Ϭ͘ϴϯ

<ĂƚŚƵĂͲDĂĚŚŽƉƵƌ Ͳ �ŽƵďůŝŶŐ
ĂĐĐƌŽƐƐ�ďƌŝĚŐĞ�EŽ͘ϭϲ͕�ϭϴ�Θ�ϭϵ

ϭϵ͘ϳϬ ϱ͘ϬϬ ϰ͘ϬϬ Ϭ͘ϱϭ ϰ͘ϱϭ ϰ͘ϱϭ

DŝƌƚŚĂůͲ�ŚĂŶŐĂůĂ Ͳ �ŽƵďůŝŶŐ
ĂĐƌŽƐƐ��ĞĂƐ�ďƌŝĚŐĞ

ϳϰ͘ϭϳ ϭϬ͘ϵϯ ϭϱ͘ϬϬ ϰ͘ϴϬ ϭϴ͘ϴϬ ϭϵ͘ϴϬ

hƚƌĞƚŝĂͲZĂĞ��ĂƌĞůŝ�;ϲϱ͘ϲ�ŬŵͿ Ϯϱϵ͘ϴϮ ϯϴ͘ϬϬ ϭϬ͘ϬϬ ͲϭϬ͘ϬϬ
�ŶĂŶĚ sŝŚĂƌͲdŝůĂŬ �ƌŝĚŐĞ Ͳ ϯƌĚ
Θ�ϰƚŚ�ůŝŶĞ�;ϵ͘ϳϳ�ŬŵͿ

Ϯϵϱ͘ϲϴ ϭ͘ϱϬ ϭ͘ϬϬ ͲϬ͘ϴϮ Ϭ͘ϭϴ Ϭ͘ϭϴ

DĞĞƌƵƚͲDƵǌĂĨĨĂƌŶĂŐĂƌ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϱϱ͘ϰϳ�ŬŵͿ

ϯϳϳ͘ϰϰ ϭ͘ϬϬ ϯϬ͘ϬϬ Ͳϭϵ͘ϱϯ ϭϬ͘ϰϳ ϭϬ͘ϰϰ

,ĂƌŝĚǁĂƌͲ>ĂŬƐĂƌ�;Ϯϳ͘Ϭϯ�ŬŵͿ ϯϮϵ͘ϵϳ ϭ͘ϱϬ ϱ͘ϬϬ ͲϮ͘ϱϭ Ϯ͘ϰϵ Ϯ͘ϰϵ
ZĂĞďĂƌĞůŝ�Ͳ��ŵĞƚŚŝ�;ϲϬ͘ϭ�ŬŵͿ Ϯϴϱ͘ϳϬ Ϭ͘ϱϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ
:ĂůĂŶĚŚĂƌͲWĂƚŚĂŶŬŽƚͲ:ĂŵŵƵ
dĂǁŝ�;Ϯϭϭ͘Ϯϲ�ŬŵͿ

ϴϳϲ͘ϭϬ ϴϱϲ͘ϭϬ ϮϬ͘ϬϬ ͲϮϲ͘ϯϰ Ͳϲ͘ϯϰ Ͳϯ͘ϰϭ

EĞǁ �ĞůŚŝͲdŝůĂŬ �ƌŝĚŐĞ Ͳ ϱƚŚ Θ
ϲƚŚ�ůŝŶĞ�;Ϯ͘ϲϱ�ŬŵͿ

ϭϯϭ͘Ϯϳ ϭϮϬ͘ϮϬ Ϯ͘ϵϴ ͲϮ͘ϵϴ

�ĂǇĂďĂƐƚŝ�Ͳ�'ƌĂĚĞ�ƐĞƉĂƌĂƚŽƌ ϭϱϲ͘ϲϱ ϲϳ͘Ϭϯ ϯ͘ϬϬ ͲϬ͘Ϯϴ Ϯ͘ϳϮ Ϯ͘ϳϮ
EĞǁ >ŝŶĞƐ ;�ŽŶƐƚ͘Ϳ Ͳ �ŝǀŝĚĞŶĚ
ĨƌĞĞ�ƉƌŽũĞĐƚƐ
hĚŚĂŵƉƵƌͲ^ƌŝŶĂŐĂƌͲ�ĂƌĂŵƵůĂ
;ϮϵϬ�ŬŵͿ

ϭϵϱϲϱ͘ϬϬ ϭϬϵϭϵ͘ϲϴ ϭϱϬϬ͘ϬϬ

�ͲϮϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

 Ȳͪ��ȡ×�� �Ǖ��ȡ� �ȧ å��è�ȡ� ���ȯ� k�
�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǘ�ȡǾ� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È�����ȡͧ��]�ȲǑ����ȧ� �_@� å���� �Ʌ
�ȡ�Ǘ�ȣ�\Ȳ��@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ĐŽŵŵĞŶƐƵƌĂƚĞ ƚŚĞ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ͘
DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

 �Ȣ� ͧ ͪ����ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ@� �ȡ�[�  Ȳ�Ȳ�Ȣ
�ȡ�[ Ĥ�Ǔ�����¡ɇ@ �Ǘ�ȡ ���ȯ �ȧ��ê����ȡ�ȣ�
͗�ϮϬϭϲͲϭϳ͘

�ůů�Đŝǀŝů�ǁŽƌŬƐ�ĐŽŵƉůĞƚĞĚ͘�zĂƌĚ�
ǁŽƌŬ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘�d��͗�ϮϬϭϲͲϭϳ͘

�ȡè��ͪ��� �Ǿ��ɉ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘�

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

 Ȳͪ��ȡ×�� �Ǖ��ȡ� �ȧ å��è�ȡ� ���ȯ� k�
�ȡ�[� �ȧ Ĥ�Ǔ� �Ȫ  Ǘ�ȡǾ� ���ȯ� �ȯ � ͧ�f
\Ǔ�ǐ�È��Ǔ�ͬ��ȡȲ�]�ȲǑ����ȧ��_@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĂƌƌĂŶŐĞ
ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ĐŽŵŵĞŶƐƵƌĂƚĞ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘�

�ȡ�[͕ �ϮϬϭϲ͘ DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡ�[� �ȧ Ĥ�Ǔ�� �Ʌ �ȯ�Ȣ �ȡ�ȯ �ȯ ͧ�f
\Ǔ�ǐ�È������]�ȲǑ���ͩ��ȡ���ȡ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ĂůůŽƚƚĞĚ ƚŽ ĞǆƉĞĚŝƚĞ
ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘�

ϮϬϭϱͲϭϲ͘ ϮϬϭϱͲϭϲ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ��Ȳǒğ�� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

dŚĞ�ǁŽƌŬ�ďĞŝŶŐ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ZsE>͘
�ȡè��ͪ���]�æ���ȡ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡè��ͪ���]�æ���ȡ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ��� ͩ��ȡ���ȡ@� ͩ�f��f� å�����Ʌ� \Ȳ��
�ȡ�Ǘ�ȣ�¡Ȱ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘ sĂƌŝĂƚŝŽŶ ŝŶ ĞǆƉĞŶĚŝƚƵƌĞ
ŝŶĐƵƌƌĞĚ�ŝƐ�ŵŝŶŽƌ͘

ϮϬϭϲͲϭϳ͘ ϮϬϭϲͲϭϳ͘

�ȡè��ͪ���]�æ���ȡ �ȯ \�Ǖ ȡ� ]�Ȳ�� �Ȫ
 Ȳ�Ȫͬ���ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ŵŽĚŝĨŝĞĚ ĂƐ ƉĞƌ ĂĐƚƵĂů
ƌĞƋƵŝƌĞŵĞŶƚ͘

Ǔ��ȡ[ǐ�� �¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

dŚĞ�ǁŽƌŬ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ�ZsE>͘
ͪ���ȣ �Ǖͩ�Ȳ � �Ʌ� �ȡ�Ȫ����ȯ ��ȡ���� Ǔ�ͬ�
�ȡ����å���ͩ��ȡ���ȡ@

�ƵĞ ƚŽ ĂĚũƵƐƚŵĞŶƚ ŽĨ ĞĂƌůŝĞƌ ďŽŽŬŝŶŐ͕
ĨƵŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ǁĂƐ�ůĞƐƐ͘

 Ǖ�Ȣͪ�Ȳ� -� �È�ȧ� �Ʌ�� ¡�� 
���� ͩ��Ȣ���
��Ȫ�ȣ -� �ȡ�Ȫ�Ǖ� �Ȳ�ȡ� 
��� ͩ��Ȣ���� �à�Ǘ
��Ȣ� -� ͪ����Ǖ� �à�Ǘ 
��� ͩ��Ȣ���� ͪ����Ǖ�
�à�Ǘ � Ȳ�� ǒĦ�� Þ�ȡ�� ¡�� 
����� ͩ��Ȣ���
 ȡ��ȡ� -� �ȡ��ȡ�� -� ¡ȣ�ȡ� ���� -� �Û�
\�Ȫǐ��ȡȲ� 
��� ͩ��Ȣ���� k�� �È�ȧ� �ɇ�� -
�È�ȧ Þ�Ȩ��¡�� 
���� ͩ��Ȣ������Ǖ] �� �Ǖ�Ȣ

��� ͩ��Ȣ��� �Ö� �ȡ�Ǘ �� Ǒ��ȡ� ��ȡ� ¡Ȱ@
�Ǖ�Ȣ -��Û��\�Ȫǐ��ȡ� 
�� ͩ��Ȣ�����ê�� �ȡ�[�
������ �ȯ� �ȡ�[ Ĥ�Ǔ�� ��� ¡ɇ@� �ȡ�[ �Ǘ�ȡ
���ȯ��ȧ��ͯ¢��Ǔ�ͬ����������

^ƵĐŚŝƉŝŶĚͲ�ŚĂŬŬŝ��ĂŶŬ�,Ƶƚ�;ϭϬϵ�
ŬŵͿ͕��ŚĂƌŽůŝͲDĂĚŚŽƉƵƌ�WƵŶũĂď�
;ϭϯ�ŬŵͿ͕�:ĂŵŵƵ�dĂǁŝͲsŝũĂǇƉƵƌ�
:ĂŵŵƵ�;Ϯϭ�Ŭŵ͕�sŝũĂǇƉƵƌ�:ĂŵŵƵ�
�ĂƐĂŶƚĂƌ��ƌŝĚŐĞ�ďůŽĐŬ�ŚƵƚ�;ϱ͘ϯϱ�
ŬŵͿ͕�^ĂŵŚĂͲ'ŚĂŐǁĂůͲ,ŝƌĂ�ŶĂŐĂƌͲ
�ŚĂŶŶ��ƌŽƌŝĂŶ�;Ϯϰ�ŬŵͿ͕�ĂŶĚ�
�ŚĂŬŬŝ��ĂŶŬͲ�ŚĂŬŬŝ��ůŽĐŬ�ŚƵƚ�;ϯ͘ϯ�
ŬŵͿ͕�<ĂƚŚƵĂͲ�ƵĚŚŝ�;ϭϮ�ŬŵͿ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ƵĚŚŝͲ�ŚĂŶŶ�
�ƌŽƌŝĂŶ�;ϴ�ŬŵͿ͕�ƚĂƌŐĞƚ�DĂƌĐŚ͕�
ϮϬϭϲ͘��ĂůĂŶĐĞ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘��
d��͗ϮϬϭϲͲϭϳ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� ͪ�ƣ� �Ȫͪ��� ͩ��ȡ
�ȡ� �¡ȡ� ¡Ȱ� ǔ� ȯ� �ȯ��ȯ� �Ȫ�[ Ǔ�ͬ� �Ǖ¡Ȱ�ȡ ���ȡ
�¡ȡ� ¡Ȱ@� Ǔ�ͬ�� �Ȫ� �ȡ�[� �ȧ Ĥ�Ǔ� �ȯ \�ǕǾ�
��ȡ��ȡ��¡ȡ�¡Ȱ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĨƵŶĚĞĚ ƚŚƌŽƵŐŚ ZsE>
ǁŚŽ ŝƐ ŐĞƚƚŝŶŐ ĨƵŶĚƐ ĨƌŽŵ ZĂŝůǁĂǇ
�ŽĂƌĚ͘ &ƵŶĚƐ ŬĞƉƚ ƚŽ
ĐŽŵŵĞŶƐƵƌĂƚĞ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘

Ǔ��� �Ǖ� ]��Ǘ�Ȣ �ȯ �ȡ  �ȡ^�  Ȳ�� �� �ȯ
 Ȳ�ȯ����Ʌ �ǗǔÊ��ɉ��ȯ �\Ǔ�Đ����Ȫ� ¡�ȡ�ȡ@
�ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ��� Ǔ��ȡ[ǐ��
�¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@

ZĞŵŽǀĂů�ŽĨ�ĞŶĐƌŽĂĐŚŵĞŶƚƐ�ŽĨ�
:ŚƵŐŐŝĞƐ�ŶĞĂƌ�dŝůĂŬ��ƌŝĚŐĞ��Zh��
ĐŽŵŝŶŐ�ŝŶ�ĂůŝŐŶŵĞŶƚ�ŽĨ�>ŝŶĞ�ŶŽ͘�ϱ͘�
d��͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ͲϮϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

EŽƌƚŚ���ĂƐƚĞƌŶ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
<ŝĐŚŚĂͲ<ŚĂƚŝŵĂ�;ϱϳ͘ϳ�ŬŵͿ ϮϬϴ͘ϰϬ Ϭ͘Ϯϲ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

DĂŚĂƌĂũŐĂŶũͲDĂƐƌĂŬŚ ;ϯϱ͘ϰϵ
ŬŵͿ ǁŝƚŚ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ
ĨŽƌ ŶĞǁ ůŝŶĞ ďĞƚǁĞĞŶ DĂƐƌĂŬŚͲ
ZĞǁĂ�'ŚĂƚ�;ϯϬ�ŬŵͿ

ϰϳϴ͘ϭϬ ϭϴϴ͘Ϯϳ ϮϮ͘ϬϬ ϴ͘ϬϬ ϯϬ͘ϬϬ ϯϬ͘ϴϱ

,ĂƚŚƵĂͲ�ŚĂƚŶŝ ϮϯϬ͘Ϭϯ ϭϱϬ͘ϭϲ ϮϬ͘ϬϬ ϴ͘ϯϴ Ϯϴ͘ϯϴ Ϯϴ͘ϯϴ

�ŚŚŝƚĂƵŶŝͲdƵŵŬƵŚŝ ZŽĂĚ
;ϱϴ͘ϴϴ�ŬŵͿ

Ϯϰϯ͘ϳϴ Ϯϳ͘ϭϭ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϱ͘Ϯϲ
<ĂƉŝůǀĂƐƚƵ Ͳ �ĂƐƚŝ ǀŝĂ �ĂŶƐŝ ;ϵϭ
ŬŵͿ

ϲϰϯ͘ϬϬ Ϭ͘ϭϬ ϭ͘ϬϬ Ͳϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŶĂŶĚŶĂŐĂƌ Ͳ 'ŚƵŐůŝ ǀŝĂ
DĂŚĂƌĂũŐĂŶũ�;ϱϬ�ŬŵͿ

ϯϬϳ͘ϬϬ Ϭ͘ϭϬ Ͳϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

ZĂŵƉƵƌͲ>ĂůŬƵĂŶͲ<ĂƚŚŐŽĚĂŵ Ͳ
ZŽĂĚ ŽǀĞƌ ďƌŝĚŐĞ ŽŶ EĂƚŝŽŶĂů
,ŝŐŚǁĂǇ�ŶĞĂƌ�ZĂŵƉƵƌ

ϯϬ͘ϱϭ ϰ͘Ϯϯ Ϯ͘ϬϬ ϭϬ͘ϱϬ ϭϮ͘ϱϬ ϭϮ͘ϵϱ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
�ƵŶƌŝŚĂƌͲ:ĂƵŶƉƵƌ�;ϱϴ͘ϲϲϱ�ŬŵͿ ϭϳϱ͘ϳϳ ϭϳϰ͘ϴϳ Ϭ͘ϬϬ Ϯ͘ϬϬ Ϯ͘ϬϬ Ϯ͘ϬϬ
�ŚŽũŝƉƵƌĂͲdĂŶĂŬƉƵƌ ǀŝĂ WŝůŝďŚŝƚ
;ϭϬϭ͘ϳϵ�ŬŵͿ

ϭϵϱ͘ϲϰ ϳϬ͘ϱϲ ϭϬ͘ϬϬ ϱ͘ϬϬ ϭϱ͘ϬϬ ϭϰ͘ϱϭ

>ƵĐŬŶŽǁͲWŝůŝďŚŝƚ ǀŝĂ ^ŝƚĂƉƵƌ͕
>ĂŬŚŝŵƉƵƌ�;ϮϲϮ͘ϳϲ�ŬŵͿ

ϳϭϱ͘ϳϱ ϳ͘ϬϬ Ϯϱ͘ϬϬ Ϭ͘ϬϬ Ϯϱ͘ϬϬ ϯϬ͘ϬϬ

'ŽŶĚĂͲ�ĂŚĂƌĂŝĐŚ Ͳ �Ɛ ƉŚĂƐĞͲ/
ŽĨ 'ŽŶĚĂͲ�ĂŚƌĂŝĐŚͲ^ŝƚĂƉƵƌͲ
>ƵĐŬŶŽǁ�;ϲϬ�ŬŵͿ

ϭϴϯ͘ϬϬ ϳϮ͘ϳϮ ϭϬ͘ϬϬ ϰ͘ϬϬ ϭϰ͘ϬϬ ϭϯ͘ϱϰ

'ŽŶĚĂͲ'ŽƌĂŬŚƉƵƌ ůŽŽƉ ǁŝƚŚ
�ŶĂŶĚŶĂŐĂƌͲEĂƵƚĂŶǁĂ

ϴϲϯ͘Ϯϯ ϳϲϮ͘ϲϯ ϭϬϬ͘ϬϬ ϰϬ͘ϬϬ ϭϰϬ͘ϬϬ ϭϰϱ͘ϯϴ

<ĂŶƉƵƌͲ<ĂƐŐĂŶũͲDĂƚŚƵƌĂ Θ
<ĂƐŐĂŶũͲ�ĂƌĞŝůůǇͲ>ĂůŬƵĂŶ ŝŶĐů͘
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ĞǆƚĞŶƐŝŽŶ ĨƌŽŵ �ĂƌĞŝůůǇ ƚŽ
>ĂůŬƵĂŶ ĂŶĚ DĂŶĚŚĂŶĂ ƚŽ
�ƌĂŚŵĂǀĂƌƚ�;ϱϱϮ͘ϵ�ŬŵͿ

ϭϲϯϰ͘ϮϮ ϭϱϱϰ͘ϴϬ ϰϭ͘ϬϬ ϯϵ͘ϬϬ ϴϬ͘ϬϬ ϴϰ͘Ϯϲ

�ͲϮϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡÏ��  ��ȡ�� ɮ�ȡ�ȡ �Ǘͧ�� ��  ɋ�ȯ� �ȡ�ȯ� �ȯ
�ȡ��@

�ƵĞ ƚŽ ůĂŶĚ ŶŽƚ ŚĂŶĚĞĚ ŽǀĞƌ ďǇ ^ƚĂƚĞ
'Žǀƚ͘

Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ� ��ȡ� ¡Ȱ@� �ȡÏ��  ��ȡ�
ɮ�ȡ�ȡ �ȯ��ȯ �Ȫ �Ȫ_ �Ǘͧ�� ɋ�Ȣ��¡ȣȲ��_�¡Ȱ@

EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘�EŽ�ůĂŶĚ�ŚĂŶĚĞĚ�
ŽǀĞƌ�ƚŽ�ZĂŝůǁĂǇ�ďǇ�ƐƚĂƚĞ�
'ŽǀĞƌŶŵĞŶƚƚ͘

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ ��¡�Ǖ] -� ��Ǖ] �ȡ�ȡ� 
����� ͩ��Ȣ���� �ȡ
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ����Ǖ] �ȡ�ȡ� �
��Ȣ�ȯ��ȣ�����������Ʌ��ͯ¢��

ϭͲ,ĂƚŚƵĂͲ�ĂƚƵĂ��ĂǌĂƌ�;ϮϮ͘ϱ�ŬŵƐͿͲ͗�
�ŽŵƉůĞƚĞĚ͘�ϮͲ�ĂƚŚƵĂ��ĂǌĂƌͲ
WĂĐŚĚĞƵƌŝ͗�dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘�

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ \�Ȣ� Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ� �ȡ�� ¡Ȱ@� �ȯ��ȯ� �Ȫ
�Ȫ_ �Ǘͧ �� ɋ�Ȣ��¡ȣȲ��_�¡Ȱ@

EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘�EŽ�ůĂŶĚ�ŚĂŶĚĞĚ�
ŽǀĞƌ�ƚŽ��ZĂŝůǁĂǇ͘

\�ȯͯ¢� �Ȳ�Ǘ�ȣ� ��ȡ�  Ȣ Ȣ_f� �ȧ ĤȡǔÜ�� �
¡Ȫ�ȯ��ȯ ��ȡ��@

EŽŶ ƌĞĐĞŝƉƚ ŽĨ ƌĞƋƵŝƐŝƚĞ ĐůĞĂƌĂŶĐĞ ŝ͘Ğ͘
����

\�Ȣ�Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘��

\�ȯͯ¢� �Ȳ�Ǘ�ȣ� ��ȡ�  Ȣ Ȣ_f� �ȧ ĤȡǔÜ�� �
¡Ȫ�ȯ��ȯ ��ȡ��

EŽŶ ƌĞĐĞŝƉƚ ŽĨ ƌĞƋƵŝƐŝƚĞ ĐůĞĂƌĂŶĐĞ ŝ͘Ğ͘
����

\�Ȣ�Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘��

�ȡ�[��ȧ Ĥ�Ǔ���Ʌ �ȯ�Ȣ �ȡ�ȡ@ dŽ�ĞǆƉĞĚŝƚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[��ȧ��ȡè�ͪ���Ĥ�Ǔ� �ȯ \�Ǖ ȡ�@ �Ɛ�ƉĞƌ�ĂĐƚƵĂů�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ �������� ϮϬϭϲͲϭϳ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç�ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ďĞŝŶŐ�ĞǆĐƵƚĞĚ��ďǇ�ZsE>

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ �������� ϮϬϭϲͲϭϳ͘

�ȡ�[� �Ʌ �ȡ�ȯ �Ȳ� ���ȯ  �� �ê�ɉ� �Ȫ
¡ȡͧ �����ȯ�k���ȯǒ����ȧ ĤȡǔÜ���ȯ ��ȡ��@

�ƵĞ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ ƚĂƌŐĞƚ ĂŶĚ ĚĞďŝƚ
ƌĞĐĞŝǀĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ DĂƌĐŚ ĂĐĐŽƵŶƚ
ĐůŽƐŝŶŐ͘

�Ȫ���Ǖ� -� �ȡ�¡�Ȣ�k��]�Ȳ����� -� �ȫ���ȡ
k�� ]�Ȳ����� -� ��¡�ȢȬ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@
��¡�Ȣ� -� �ɉ�ȡȬ� ����������� ȯ� �ȡ�� �ȡͫ°�ɉ
�ȯ �ͧ�f �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@

'ŽƌĂŬŚƉƵƌ�Ͳ��ĂƌŚŶŝ�Θ��ŶĂŶĚŶĂŐĂƌ�
Ͳ�EĂƵƚĂŶǁĂ��Θ��ŶĂŶĚŶĂŐĂƌ�Ͳ�
�ĂƌŚŶŝ�͗��ŽŵƉůĞƚĞĚ͘��ĂƌŚŶŝ�Ͳ�
'ŽŶĚĂ͗��ŽŵŵŝƐƐŝŽŶĞĚ�ĨŽƌ�ŐŽŽĚƐ�
ƚƌĂŝŶ�ŽŶ�ϯϭ͘Ϭϳ͘ϮϬϭϱ͘

�ȡ�[� �Ʌ �ȡ�ȯ �Ȳ� ���ȯ  �� �ê�ɉ� �Ȫ
¡ȡͧ �����ȯ�k���ȯǒ����ȧ ĤȡǔÜ���ȯ ��ȡ��@

�ƵĞ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ ƚĂƌŐĞƚ ĂŶĚ ĚĞďŝƚ
ƌĞĐĞŝǀĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ DĂƌĐŚ ĂĐĐŽƵŶƚ
ĐůŽƐŝŶŐ͘

�ǕÉ�� ]�ȡ�� �ǐ���[�� �ȡ�[ 
���� ͩ��Ȣ��
�Ǘ�ȡ k� �ȡ�Ǘ �� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �Ȳ��ȡ� �
Ħ�ȡ��[ ���������

DĂŝŶ�'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ�ǁŽƌŬƐ�
;ϱϰϱ�ŬŵͿ��ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘�DĂŶĚŚĂŶĂͲ
�ƌĂŵĂǀĂƌƚ�͗�ϮϬϭϲͲϭϳ

�ͲϮϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

<ĂƉƚĂŶŐĂŶũͲdŚĂǁĞͲ^ŝǁĂŶͲ
�ŚŚĂƉƌĂ�;Ϯϯϯ͘ϱ�ŬŵͿ

ϳϰϰ͘ϳϭ ϱϭϵ͘Ϭϵ ϲϬ͘ϬϬ ϮϬ͘ϬϬ ϴϬ͘ϬϬ ϴϯ͘ϴϬ

�ŽƵďůŝŶŐ
'ŽƌĂŬŚƉƵƌ �ĂŶƚƚͲ�ĂŝƚĂůƉƵƌ
;ϯϰ͘ϭϯ�ŬŵͿ

ϭϴϬ͘ϵϲ ϭϱϳ͘ϳϰ ϱ͘ϬϬ ϭϱ͘ϬϬ ϮϬ͘ϬϬ Ϯϯ͘ϰϭ

'ŚĂŐŚĂƌĂŐŚĂƚͲ�ŚŽǁŬĂŐŚĂƚ
;ϱ͘ϲϯ�ŬŵͿ

ϭϯϬ͘ϵϮ ϵϲ͘ϯϱ Ϭ͘ϱϬ ϵ͘ϮϬ ϵ͘ϳϬ ϳ͘ϳϳ
�ŚĂƚŶŝͲ:ŝƌĂĚĞŝ�;ϯϴ͘ϭϭ�ŬŵͿ ϭϴϴ͘ϬϬ ϭϲϲ͘ϭϬ ϭ͘ϬϬ ϭ͘ϱϬ Ϯ͘ϱϬ Ϯ͘ϱϱ
�ŚĂƚŶŝͲ�ĂŝƚĂůƉƵƌ�;ϯϱ͘Ϯϳ�ŬŵͿ ϭϭϱ͘ϲϱ ϭϭϱ͘ϰϴ Ϭ͘ϭϳ Ϭ͘ϬϬ Ϭ͘ϭϳ Ϭ͘Ϯϲ
�ĂƌĂďĂŶŬŝͲ�ƵƌŚǁĂů Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϵ�ŬŵͿ

ϭϱϱ͘ϬϬ ϭϱϭ͘ϰϮ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϱϬ

�ƵŶƌŝŚĂƌͲDĂŶĚƵĂĚŝŚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϯϴ͘ϴϬ�ŬŵͿ

ϭϵϵ͘ϳϱ ϯϰ͘ϲϵ ϯϵ͘ϬϬ ϵ͘ϴϯ ϰϴ͘ϴϯ ϰϴ͘ϳϭ

�ŚŚĂƉƌĂͲ�ĂůůŝĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϲϱ�ŬŵͿ

Ϯϵϱ͘ϬϬ ϱ͘ϱϬ ϴ͘ϬϬ Ͳϯ͘ϬϬ ϱ͘ϬϬ ϰ͘ϯϵ

'ŚĂǌŝƉƵƌͲ�ƵŶƌŝŚĂƌ�;ϰϬ�ŬŵͿ ϭϴϮ͘ϵϮ Ϭ͘ϬϬ ϭ͘ϬϬ ͲϬ͘ϴϯ Ϭ͘ϭϳ Ϭ͘ϬϬ
EŽƌƚŚĞĂƐƚ��&ƌŽŶƚŝĞƌ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
EĞǁ DŽǇŶĂŐƵƌŝͲ:ŽŐŝŐŚŽƉĂ
ǁŝƚŚ ŐĂƵŐĞ ĐŽŶǀĞƌƐŝŽŶ ŽĨ EĞǁ
DĂůͲDŽǇŶĂŐƵƌŝ ZŽĂĚ ĂŶĚ EĞǁ
�ŚĂŶŐƌĂďĂŶĚĂͲ�ŚĂŶŐƌĂďĂŶĚĂ
;ϯ�ŬŵͿ

Ϯϰϴϯ͘Ϭϰ ϭϰϴϳ͘ϯϮ ϰϬϬ͘ϬϬ ͲϭϮϲ͘ϯϱ Ϯϳϯ͘ϲϱ Ϯϳϯ͘ϵϬ

�ƌĂƌŝĂͲ'ĂůŐĂůŝĂ ;dŚĂŬƵƌŐĂŶũͿ
;ϭϬϬ�ŬŵͿ

ϱϯϮ͘ϴϳ ϰϮ͘ϴϴ ϭϬ͘ϬϬ Ϭ͘ϵϰ ϭϬ͘ϵϰ ϭϭ͘Ϭϰ

dĞƚĞůŝǇĂͲ�ǇƌŶŝŚĂƚ�;Ϯϭ͘ϱ�ŬŵͿ ϰϯϬ͘ϯϯ ϭϴϭ͘ϭϭ ϭϬϬ͘ϬϬ Ͳϰϭ͘ϲϬ ϱϴ͘ϰ ϱϴ͘ϯϭ
�ŝŵĂƉƵƌͲ<ŽŚŝŵĂ�;ϴϴ�ŬŵͿ Ϯϰϰϲ͘ϱϳ ϵ͘ϵϬ ϱϬ͘ϬϬ Ϭ͘ϴϯ ϱϬ͘ϴϯ ϱϬ͘ϳϭ
�ŐĂƌƚĂůĂͲ^ĂďƌŽŽŵ�;ϭϭϬ�ŬŵͿ ϭϳϰϭ͘ϬϬ ϱϵϱ͘ϴϬ ϱϬϬ͘ϬϬ ͲϮϮ͘ϮϬ ϰϳϳ͘ϴ ϰϳϳ͘ϳ
:ĂůĂůŐĂƌŚͲ<ŝƐŚĂŶŐĂŶũ ;ϱϬ͘Ϭϳϳ
ŬŵͿ

ϯϱϵ͘ϴϲ ϯ͘ϮϮ ϱ͘ϬϬ Ͳϰ͘Ϭϵ Ϭ͘ϵϭ Ϭ͘ϵϭ

�ŚĂŝƌĂďŝͲ^ĂŝƌĂŶŐ�;ϱϭ͘ϯϴ�ŬŵͿ Ϯϯϵϯ͘ϰϴ ϭϮϭ͘ϰϵ ϮϬϬ͘ϬϬ ͲϭϮϴ͘Ϭϴ ϳϭ͘ϵϮ ϳϮ͘ϰϭ
^ŝǀŽŬͲZĂŶŐƉŽ�;ϰϰ͘ϯϵ�ŬŵͿ ϯϯϳϱ͘ϰϮ ϴϯ͘ϲϯ ϱϬ͘ϬϬ ϰϳ͘ϵϵ ϵϳ͘ϵϵ ϵϳ͘ϵϵ
:ŽŐďĂŶŝͲ�ŝƌĂƚŶĂŐĂƌ ;EĞƉĂůͿ ;ϭϴ
ŬŵͿ

Ϯϰϭ͘ϱϮ ϭϮϬ͘ϬϬ ϭϬϬ͘ϬϬ Ͳϭϰ͘ϴϳ ϴϱ͘ϭϯ ϴϱ͘ϭϯ

�ǇƌŶŝŚĂƚͲ^ŚŝůůŽŶŐ�;ϭϬϴ͘ϰ�ŬŵͿ ϰϬϴϯ͘ϬϮ ϯ͘ϰϲ ϱ͘ϬϬ Ϯ͘ϭϳ ϳ͘ϭϳ ϳ͘Ϯϳ
<ĂůŝǇĂŐĂŶũͲ�ƵŶŝĂĚƉƵƌ ;ϯϯ͘ϭϯ
ŬŵͿ

ϮϮϭ͘ϰϮ ϮϮ͘ϱϵ ϯ͘ϬϬ Ϭ͘ϭϮ ϯ͘ϭϮ ϯ͘ϭϳ

�ĂůƵƌŐŚĂƚͲ,ŝůůŝ�;Ϯϵ�ŬŵͿ ϮϰϮ͘ϮϮ ϯϵ͘ϲϱ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ Ϯ͘Ϭϯ

�ͲϮϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[� �Ʌ �ȡ�ȯ �Ȳ� ���ȯ  �� �ê�ɉ� �Ȫ
¡ȡͧ �����ȯ�k���ȯǒ����ȧ ĤȡǔÜ���ȯ ��ȡ��@

�ƵĞ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ ƚĂƌŐĞƚ ĂŶĚ ĚĞďŝƚ
ƌĞĐĞŝǀĞĚ Ăƚ ƚŚĞ ƚŝŵĞ ŽĨ DĂƌĐŚ ĂĐĐŽƵŶƚ
ĐůŽƐŝŶŐ͘

�Ü�ȡ��Ȳ�� -� �ȡ�ȯ� �� ͧ �ȡ�� � � � � � 
������
ͩ��Ȣ����� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �ȡ�ȯ -� ���ȡ
�ȡ��ȡ�[��ȡ�[����������

<ĂƉƚĂŶŐĂŶũͲdŚĂǁĞͲ^ŝǁĂŶ������
;ϭϮϳ͘ϱϬ�ŬŵͿ�͗��ŽŵƉůĞƚĞĚ͘�����������
dŚĂǁĞͲ�ŚŚĂƉƌĂ�ďǇ�DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡè�ͪ���å����ȯ ��ȡ��@ �ƵĞ�ƚŽ�ĂĐƚƵĂů�ĞǆƉĞŶĚŝƚƵƌĞ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡè�ͪ���å����ȯ ��ȡ��@ �ƵĞ�ƚŽ�ĂĐƚƵĂů�ĞǆƉĞŶĚŝƚƵƌĞ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ

¡Ȱ@
�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡè�ͪ���å����ȯ ��ȡ��@ �ƵĞ�ƚŽ�ĂĐƚƵĂů�ĞǆƉĞŶĚŝƚƵƌĞ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡè�ͪ���å����ȯ ��ȡ��@ �ƵĞ�ƚŽ�ĂĐƚƵĂů�ĞǆƉĞŶĚŝƚƵƌĞ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ

¡Ȱ@
�ŽŵƉůĞƚĞĚ�Θ��ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ��ȡͧ�@ DŝŶŽƌ�ĂŵŽƵŶƚ �������� ϮϬϭϲͲϭϳ͘

�ȡ�[��ȧ Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ \�Ȣ�Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘

�ȯ��ȯ� �Ȫ�[ ɮ�ȡ�ȡ \�Ǖ�ȡ� �Ȫ è�Ȣ�Ǚ Ǔ�� �� �ȯ�ȯ
�ȯ ��ȡ��@

�ƵĞ ƚŽ ŶŽŶ ƐĂŶĐƚŝŽŶ ŽĨ ĞƐƚŝŵĂƚĞ ďǇ
ZĂŝůǁĂǇ��ŽĂƌĚ͘

\�Ȣ�Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ǇĞƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϵ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϳ͘
�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϮϬ͘
�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘
�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘
�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϮϬ͘
�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϮϬ͘
�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϵ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ͲϮϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DƵƌŬŽŶŐƐĞůĞŬͲWĂƐŝŐŚĂƚ
;ϯϬ͘ϲϭϳ�ŬŵͿ

ϱϰϱ͘ϲϰ ϭ͘Ϯϱ ϭϬ͘ϬϬ Ͳϵ͘ϵϬ Ϭ͘ϭ Ϭ͘ϭ

�ŐĂƌƚĂůĂͲ�ŬŚĂƵƌĂ
;�ĂŶŐĂůĂĚĞƐŚͿ�;ϭϯ�ŬŵͿ

ϮϱϮ͘ϬϬ ϭϬ͘ϬϬ ϭϬϬ͘ϬϬ Ͳϵϵ͘ϵϵ Ϭ͘Ϭϭ Ϭ

�ŝŵĂƉƵƌ�Ͳ�dŝǌŝƚ�;Ϯϱϳ�ŬŵͿ ϰϮϳϰ͘ϬϬ Ϭ͘ϭϬ ϱ͘ϬϬ Ͳϱ͘ϬϬ Ϭ Ϭ
�ŬůĂŬŚŝͲ�ĂůƵƌŐŚĂƚ ;ϴϳ͘ϭϭ ŬŵͿ͕
'ĂǌŽůͲ/ƚĂŚĂƌ ;Ϯϴ ŬŵͿ͕ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ZĂŝŐĂŶũͲ/ƚĂŚĂƌ
;Ϯϭ͘ϴ ŬŵͿ Θ /ƚĂŚĂƌͲ�ƵŶŝǇĂĚƉƵƌ
;ϯϵ�ŬŵͿ�Ͳ�EĞǁ�>ŝŶĞ

ϳϬϯ͘ϭϴ ϮϱϮ͘ϳϬ ϱ͘ϬϬ ͲϬ͘ϲϲ ϰ͘ϯϰ ϰ͘ϯϱ

�ƵĚŚŶŽŝͲDĞŶĚŚŝƉĂƚŚĂƌ ;ϭϵ͘ϳϱ
ŬŵͿ

Ϯϰϳ͘ϳϱ ϭϲϬ͘ϲϴ ϯϬ͘ϬϬ ϭϲ͘ϴϮ ϰϲ͘ϴϮ ϰϲ͘ϳϮ

<ƵŵĂƌŐŚĂƚͲ�ŐĂƌƚĂůĂ�;ϭϬϵ�ŬŵͿ ϭϮϰϮ͘Ϯϱ ϵϰϲ͘ϵϰ ϭϮϱ͘ϬϬ Ͳϰϰ͘ϳϵ ϴϬ͘Ϯϭ ϴϬ͘ϵϭ
�ŽŐŝďĞĞů ďƌŝĚŐĞ ǁŝƚŚ ůŝŶŬŝŶŐ
ůŝŶĞƐ ďĞƚǁĞĞŶ �ŝďƌƵŐĂƌŚ Θ
EŽƌƚŚ��ĂŶŬ�ůŝŶĞ�;ϰϲ�ŬŵͿ

ϰϵϵϲ͘ϭϵ ϯϬϰϬ͘ϲϱ ϲϬϬ͘ϬϬ Ͳϭϭϯ͘Ϯϯ ϰϴϲ͘ϳϳ ϰϴϲ͘ϳϲ

,ĂƌŵƵƚŝͲEĂŚĂƌůĂŐƵŶ�;ϮϬ�ŬŵͿ ϰϳϱ͘ϬϬ ϰϬϲ͘ϯϰ ϲϬ͘ϬϬ Ͳϭϲ͘Ϯϲ ϰϯ͘ϳϰ ϰϯ͘ϱϳ

:ŝƌŝďĂŵͲ/ŵƉŚĂů�;ϵϳ͘ϵ�ŬŵͿ ϱϵϵϲ͘ϬϬ ϭϳϳϯ͘ϴϭ ϭϳϱϬ͘ϬϬ Ͳϯϴϴ͘Ϭϱ ϭϯϲϭ͘ϵϱ ϭϯϲϭ͘ϳϲ
'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
ZĂŶŐŝǇĂͲDƵƌŬŽŶŐƐĞůĞŬ͕
ĂůŽŶŐǁŝƚŚ ůŝŶŬĞĚ ĨŝŶŐĞƌƐ
;ϱϭϬ͘ϯϯ�ŬŵͿ

ϯϬϭϵ͘ϭϳ Ϯϰϱϳ͘Ϯϵ ϱϬϬ͘ϬϬ ϯϳϱ͘ϰ ϴϳϱ͘ϰ ϴϳϱ͘ϰϭ

�ůƵĂďĂƌŝ ZŽĂĚͲ^ŝůŝŐƵƌŝ ;ϳϲ ŬŵͿ
ǀŝĂ�'ĂůŐĂůŝĂ

ϰϴϱ͘ϬϬ ϯϵϳ͘Ϭϭ Ϯ͘ϬϬ ϱ͘ϰϮ ϳ͘ϰϮ ϳ͘ϰϮ

>ƵŵĚŝŶŐͲ�ŝďƌƵŐĂƌŚ ;ϲϮϴ ŬŵͿ
ŝŶĐů͘ ůŝŶŬ ďƌĂŶĐŚ ůŝŶĞƐ ŽĨ
,ĂŝďĂƌŐĂŽŶͲDĂŝƌĂďĂƌŝ ;ϰϵ ŬŵͿ
Θ�^ĞŶĐŚŽĂͲ^ŝůŐŚĂƚ�;ϱϲ�ŬŵͿ

ϵϳϭ͘ϮϮ ϴϯϯ͘ϱϲ ϭ͘ϬϬ Ϭ͘ϭϴ ϭ͘ϭϴ Ϭ͘ϭϳ

>ƵŵĚŝŶŐͲ^ŝůĐŚĂƌ
ŝŶĐů͘DŝŐƌĞŶĚŝƐĂͲ�ŝƚƚŽĐŬĐŚĞƌĂ
;ϭϵϴ ŬŵͿ͕ ĞǆƚĞŶƐŝŽŶ ĨƌŽŵ
�ĂĚĂƌƉƵƌͲ�ĂŝƌĂŐƌĂŵ ;ϰϰ ŬŵͿ
ĂŶĚ ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ
ĨŽƌ '� ŽĨ �ĂŝƌĂŐƌĂŵͲ
�ƵůĂďĐŚĞƌĂ ǁŝƚŚ ďǇƉĂƐƐ Ăƚ
<ĂƌŝŵŐĂŶũ ;Ϯϵ͘ϰ ŬŵͿ Θ
<ĂƌŝŵŐĂŶũͲDĂŝƐŚĂƐŚĂŶ ;ϭϬ͘ϯ
ŬŵͿ

ϱϭϴϱ͘ϰϰ ϯϴϬϴ͘ϴϬ ϲϮϬ͘ϬϬ ϱϬϮ͘ϳϵ ϭϭϮϮ͘ϳϵ ϭϭϮϯ͘Ϯϲ

�ͲϮϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�[ \�Ȣ �ǕǾ��¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ dŚĞ�ǁŽƌŬ�ŶŽƚ�ǇĞƚ�ƐƚĂƌƚĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘
�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ f��ȡ�Ȣ�-���Ǖ��ȡ� �Ö� �ȡ�Ǘ �� Ǒ��ȡ� ��ȡ

¡Ȱ@ �ȯ� �ȡ�[� �ȯ � ͧ�f� �ê�� Ǔ��ȡ[ǐ��� �¡ȣȲ
ͩ��ȡ���ȡ�¡Ȱ@

�ŬůĂŬŚŝͲ�ĂůƵƌŐŚĂƚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�
&Žƌ�ďĂůĂŶĐĞ͕�ƚĂƌŐĞƚ�ŶŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ����������� �Ȫ �Ǘ�ȡ k� �ȡ�Ǘ �� Ǒ��ȡ
��ȡ�¡Ȱ� ͩ�Û�Ǖ \ǔÛ���ǒ��ɉ��Ȫ�È�ȣ������ȯ
^×�ȡǑ���ȯ �ͧ�f�ͪ�ƣȢ� �ȯ��ȡfȲ �ȫ�Ǘ� ¡ɇ@

�ŽŵƉůĞƚĞĚ�Θ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
Ϯϵ͘ϭϭ͘ϮϬϭϰ�ďƵƚ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�
ĞǆŝƐƚ�ƚŽ�ĐůĞĂƌ�ĨŝŶĂů�ďŝůůƐ�ĞƚĐ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[�������
�°Ȣ�]�ȡ�� DĂƌĐŚ͕�ϮϬϭϲ�;�'Ϳ
�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ǘ�������� :ƵŶĞ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@� �����������  ȯ �ȡ°Ȣ  ȯ�ȡfȲ �ǕǾ� ��� �ȣ
�_�¡ɇ@

�ŽŵƉůĞƚĞĚ�Θ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�
dƌĂŝŶ�ƐĞƌǀŝĐĞƐ�ƐƚĂƌƚĞĚ�ŽŶ�
Ϭϳ͘Ϭϰ͘ϮϬϭϰ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϵ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�Ǘ �� Ǒ��ȡ���ȡ
¡Ȱ@

ĐŽŵƉůĞƚĞĚ�Θ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

 ������\ǔÛ���ǒ����Ȱ�ȡ���¡ȣȲ�ͩ�f��f@ &ŝŶĂů�ďŝůůƐ�ŶŽƚ�ƉƌĞƉĂƌĞĚ�ŝŶ�ƚŝŵĞ͘ �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ�k���ȡ�ȡ�ȡ���ȯ � ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ�ĂŶĚ�ŽƉĞŶĞĚ�ĨŽƌ�
ƚƌĂĨĨŝĐ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϲ͘

�ͲϮϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

<ĂƚŝŚĂƌͲ:ŽŐďĂŶŝ ǁŝƚŚ ĞǆƚĞŶƐŝŽŶ
ƵƉƚŽ ZĂĚŚŝŬĂƉƵƌ͕ <ĂƚŝŚĂƌͲ
dĞũŶĂƌĂǇĂŶƉƵƌ ĂŶĚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ZĂŝŐĂŶũͲ�ĂůŬŚŽůĂ ;ϰϯ͘ϰϯ ŬŵͿ Ͳ
ŶĞǁ�ůŝŶĞ

ϭϬϮϮ͘ϲϰ ϳϯϴ͘ϭϴ ϱ͘ϬϬ ϱ͘ϱϭ ϭϬ͘ϱϭ ϴ͘ϯϯ

<ĂƚĂŬŚĂůͲ�ŚĂŝƌĂďŝ�;ϴϰ�ŬŵͿ ϯϯϭ͘ϰϬ ϭϯϯ͘ϱϴ ϭϬϬ͘ϬϬ ͲϮϬ͘ϴϮ ϳϵ͘ϭϴ ϴϬ͘Ϭϴ
EĞǁ :ĂůƉĂŝŐƵƌŝͲ^ŝůŝŐƵƌŝͲEĞǁ
�ŽŶŐĂŝŐĂŽŶ ůŝŶĞ ĂůŽŶŐǁŝƚŚ
ďƌĂŶĐŚ ůŝŶĞƐ͕ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ �ŚĂůƐĂͲ
EĂǆĂůďĂƌŝ ;ϭϲ ŬŵͿ Ͳ ŶĞǁ ůŝŶĞ Θ
ZĂũĂďŚĂƚŬŚŽǁĂ Ͳ :ĂŝŶƚŝ ;ϭϱ͘ϭϯ
ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

ϭϰϭϴ͘Ϯϭ ϭϬϯϯ͘Ϯϵ Ϭ͘ϱϬ ϭϬ͘ϴϳ ϭϭ͘ϯϳ ϵ͘ϲϯ

�ŽƵďůŝŶŐ
EĞǁ 'ƵǁĂŚĂƚŝͲ�ŝŐĂƌƵ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϵ͘ϴϭ�ŬŵͿ�;WŚĂƐĞͲ/Ϳ

ϭϴϮ͘ϵϬ ϭϰϲ͘ϳϮ ϴ͘ϬϬ Ͳϳ͘ϴϴ Ϭ͘ϭϮ Ϭ͘ϳϴ

�ŵďĂƌŝ &ĂůĂŬĂƚĂͲEĞǁ
DŽǇŶĂŐƵƌŝ�;ϯϲ͘ϱϮ�ŬŵͿ

ϯϭϮ͘ϭϮ ϴϬ͘ϬϬ ϭϲϬ͘ϬϬ Ͳϲϱ͘ϳϴ ϵϰ͘ϮϮ ϵϰ͘ϮϮ

EĞǁ �ŽŽĐŚďĞŚĂƌͲ^ĂŵƵŬƚĂůĂ
ZŽĂĚ�;Ϯϵ͘ϬϮ�ŬŵͿ

ϮϬϵ͘ϳϳ ϯϰ͘ϯϰ ϭϰϬ͘ϬϬ ͲϰϬ͘ϯϵ ϵϵ͘ϲϭ ϵϵ͘ϲϮ

>ƵŵĚŝŶŐͲ,ŽũĂŝ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϰϰ͘ϵϮ�ŬŵͿ

ϯϲϰ͘Ϭϲ Ϯ͘ϬϬ Ϭ͘ϭϬ Ϭ͘Ϭϵ Ϭ͘ϭϵ Ϭ͘ϭϵ

EĞǁ �ŽŽĐŚďĞŚĂƌͲ'ƵŵĂŶŝŚĂƚ
;Ϯϵ͘ϯϮ�ŬŵͿ

Ϯϴϯ͘ϱϱ ϭ͘ϮϬ ϵϱ͘ϬϬ ͲϳϮ͘Ϯϯ ϮϮ͘ϳϳ ϮϮ͘ϲϱ

EĞǁ �ŽŶŐĂŝŐĂŽŶ Ͳ ZĂŶŐŝĂ Ͳ
<ĂŵĂŬŚǇĂ�;ϭϰϮ�ŬŵͿ

ϭϳϵϴ͘ϬϬ Ϭ͘ϭϬ ϭ͘ϬϬ Ͳϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

^ŽƵƚŚĞƌŶ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
dŝŶĚŝǀĂŶĂŵͲ'ŝŶŐĞĞͲ
dŝƌƵǀĂŶŶĂŵĂůĂŝ�;ϳϬ�ŬŵͿ

ϮϮϳ͘ϰϬ ϲϮ͘ϭϰ ϭϬ͘ϬϬ Ͳϯ͘ϯϱ ϲ͘ϰϱ ϲ͘ϰϳ

�ͲϮϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ǕÉ��]�ȡ���ǐ���[�� Ȳ�Ȳ�Ȣ��ȡ�[ �Ǘ�ȯ ¡Ȫ �f
¡ɇ� k�� �ȡ�[ ����� �� �ȡ�Ǘ �� Ǒ��ȡ
�ȡf�ȡ@�� �_� �ȡ^�� �ȡ� �ȡ�[ Ĥ�Ǔ�� ��� ¡Ȱ@
�ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ��� Ǔ��ȡ[ǐ��
�¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@

DĂŝŶ�'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ�ǁŽƌŬƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�
DĂƌĐŚ͕�ϮϬϭϴ͘�EĞǁ�>ŝŶĞ�ŝƐ�ŝŶ�
ƉƌŽŐƌĞƐƐ͘�d��͗�ŶŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϲ͘
�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ǕÉ��]�ȡ���ǐ���[�� Ȳ�Ȳ�Ȣ��ȡ�[ �Ǘ�ȯ ¡Ȫ �f

¡ɇ k� �ȡ�Ǘ �� Ǒ��ȡ��ȡf�ȡ@���_��ȡ^�� �ȡ
�ȡ�[ Ĥ�Ǔ����� ¡Ȱ��ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�
Ǔ�ͬ���Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@

DĂŝŶ�'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ�ǁŽƌŬƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�͘�
EĞǁ�>ŝŶĞ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘�d��͗�ŶŽƚ�
ĨŝǆĞĚ͘

�ȫ�Ǘ�ȡ �ȯ��ȡjȲ �ȯ Ǔ���ȡ���ȯ �ͧ�f@ dŽ�ĐůĞĂƌ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ůŝĂďŝůŝƚŝĞƐ͘ �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϵ͘

�ȡ�Ǘ�ȣ���Ȣ�ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϴ͘

�Ȫ_���Ȣ�ȯ�Ȣ��¡ȣȲ�¡Ȱ@ EŽ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[������� DĂƌĐŚ͕�ϮϬϭϵ͘

�Ǘͧ�� \ͬ�Ē¡�� �ȡ� Þ�ȫ�ȡ� �ͧ���ȡ�Ǖ �ȡÏ�
 ��ȡ���Ȫ�Ĥè�Ǖ� ͩ��ȡ���ȡ�¡Ȱ@���ȡ[Ü� �Ǘͧ �
ĤȡÜ�� ���ȯ� �ȯ � �ȡ�� �¡×��Ǘ�[ Ǔ�ͪ��ȡ �Ǖ�ȡ_
�ȡf�Ȣ@� ^ Ȣ� �Ȣ��� ���¡×��Ǘ�[ �Ǖ�ɉ��ȯ � ͧ�f
f�ȯÛ Ȣ� Ǔ��ȡ[ǐ�������ȣ��_�¡Ȱ@��� �¡×��Ǘ�[
�Ǖ�ɉ� �Ʌ�  ȯ�� �� �Ǖ�ɉ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ
k�� �� Ĥ�Ǔ�� �Ʌ� ¡ɇ@� �ê�� Ǔ��ȡ[ǐ��� �¡ȣȲ
ͩ��ȡ���ȡ�¡Ȱ@

�ĞƚĂŝůƐ ŽĨ ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ƐƵďŵŝƚƚĞĚ ƚŽ
ƚŚĞ dĂŵŝůŶĂĚƵ ^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ͘
�ĨƚĞƌ ŐĞƚƚŝŶŐ ĂĚĞƋƵĂƚĞ ůĂŶĚ͕ ŵĞŐĂ
ƚĞŶĚĞƌƐ ǁŝůů ďĞ ĐĂůůĞĚ͘ ŝŶ ƚŚĞ ŵĞĂŶ
ƚŝŵĞ ĂŐĞŶĐǇ ĨŝǆĞĚ ĨŽƌ ϴ ŵĂũŽƌ ďƌŝĚŐĞƐ͘
KƵƚ ŽĨ ϴ ŵĂũŽƌ ďƌŝĚŐĞƐ͕ ϰ ďƌŝĚŐĞƐ
ĐŽŵƉůĞƚĞĚ ĂŶĚ ϰ ŝŶ ƉƌŽŐƌĞƐƐ͘ dĂƌŐĞƚ
ŶŽƚ�ĨŝǆĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ͲϯϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

dŝŶĚŝǀĂŶĂŵͲEĂŐĂƌŝ�;ϭϳϵ͘Ϯ�ŬŵͿ ϱϴϮ͘ϴϯ ϭϴϵ͘Ϭϱ ϭϬ͘ϬϬ ϯ͘ϮϬ ϭϯ͘ϮϬ ϭϯ͘ϵϱ

�ƚƚŝƉĂƚƚƵͲWƵƚƚƵƌ�;ϴϴ͘ϯϬ�ŬŵͿ ϱϮϳ͘ϬϬ ϭϰ͘ϯϱ ϭ͘ϬϬ ͲϬ͘ϵϵ Ϭ͘Ϭϭ Ϭ͘ϬϬ

�ƌŽĚĞͲWĂůĂŶŝ�;ϵϭ͘Ϭϱ�ŬŵͿ ϲϬϯ͘ϮϮ Ϯ͘ϱϬ Ϭ͘Ϭϭ Ϭ͘ϭϱ Ϭ͘ϭϲ Ϭ͘ϭϱ

�ŚĞŶŶĂŝͲ�ƵĚĚĂůŽƌĞ ǀŝĂ
DĂŚĂďĂůŝƉƵƌĂŵ�;ϭϳϵ͘Ϯϴ�ŬŵͿ

ϭϮϬϬ͘ϬϬ Ϯϵ͘ϱϰ ϱ͘ϬϬ Ͳϰ͘ϴϳ Ϭ͘ϭϯ Ϭ͘ϭϰ

�Ͳϯϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

������� ��Ȫ°� ǽ�� �ȡ� ͪ�è�Ǚ� \�Ǖ�ȡ� �ȯ��ȯ
�Ȫ�[ ɮ�ȡ�ȡ� è�Ȣ�Ǚ � �� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �ȡÏ�
 ��ȡ� �Ȫ �Ǘͧ �� \ͬ�Ē¡�� �ȯ � �¡�� �����
��Ȫ°�ǽ����ȡ����ȯ��ȯ �ͧ�f��¡ȡ���ȡ�¡Ȱ� 
���
��� �ȯ � �ȫ�ȡ�� ������ ��Ȫ°� ǽ�� �ȡ �Ǖ��ȡ�
ͩ��ȡ� ��ȡ� �ȡ�� k�� �¡� �ȡͧ�� ��ȡ� ��� �ȣ
�_�¡Ȱ@��ȡ�ȡ�ȡ¡��Ȫ���Ȳ��-�\��Ȫ����� ͩ��Ȣ�
�ȯ �Ǘͧ�� \ͬ�Ē¡�� �ȯ � �ȡ�� ���� ͩ��Ȣ�� ��
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȯ� �ȡ�[��Ʌ �Ǘͧ ���
ͧ���ȯ� �ȯ � �ȡ��� �ê�� ĤȡÜ�� �¡ȣȲ� ͩ��ȡ� �ȡ
 �ȡ@

�ĞƚĂŝůĞĚ �ƐƚŝŵĂƚĞ ŚĂƐ ďĞĞŶ ƐĂŶĐƚŝŽŶĞĚ
ďǇ ZĂŝůǁĂǇ �ŽĂƌĚ ĨŽƌ ZƐ ϱϴϮ͘ϴϯ ĐƌŽƌĞƐ͘
^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ ŚĂƐ ĂƐŬĞĚ ĨŽƌ
ĚĞƉŽƐŝƚŝŶŐ ZƐ͘ ϱϳ͘ϲϮ ĐƌƐ ;ZƐ ϭϰ͘ϯϵ Đƌ
ƉĂŝĚ ĚƵƌŝŶŐ ϭϯͲϭϰͿ͘ dŽǁĂƌĚƐ ůĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ ƚŚĞ ƐĂŵĞ ŚĂƐ ďĞĞŶ
ĚĞƉŽƐŝƚĞĚ͘ tĂůĂũĂŚ ZĂŽĚ :ŶͲ�ƌĐŽƚ ϭϯ
Ŭŵ͘ �ĨƚĞƌ ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ϲ͘ϱ Ŭŵ
ĐŽŵƉůĞƚĞĚ ĂŶĚ ĨŽƌ ďĂůĂŶĐĞ ǁŽƌŬ ƚĂƌŐĞƚ
ĐŽƵůĚ�ŶŽƚ�ďĞ�ĂĐŚŝĞǀĞĚ�ĨŽƌ�ǁĂŶƚ�ŽĨ�ůĂŶĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

\ǔÛ��� è�ȡ�� Ǔ��ȡ[���  �ȶ¢�� �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ@� ]ȲĢ Ĥ�ȯ�� k�� �ͧ�� �ȡ�Ǖ �ȡÏ�
 ��ȡ� �Ȫ �Ǘͧ�� ]�æ���ȡ�  Ȳ�Ȳ�Ȣ� �è�ȡ�ȯ�
Ĥè�Ǖ� ͩ�f� �f� ¡ɇ@� �ȡ�[� �ȯ � �ȡè�ͪ��
Ǔ�ç�ȡ����Ȫ�]��Ȣf�f���Ȫ� ɋ��ȯ��ȯ �  Ȳ�Ȳ�
�Ʌ� �ȯ��ȯ� �Ȫ�[ �ȯ \�  Ǘͬ��� ͩ��ȡ� ¡Ȱ� ͩ�� �¡
�ǐ��Ȫ��ȡ� �ͯ¢�� �ȯ��ȯ� �ȯ � �ȡ � ¡ȣ� �¡ȯ�Ȣ@
�ͧ�� �ȡ�Ǖ Ĥ�ȯ���Ʌ ����ȡȲ���ȧ �Ǘͧ �� �Ȫ��ȡ
\�Ǖ Ǘ�Ȣ Ǔ�ǽ�ȡã�Ǘ� ǔ��ȡ ��ȯÈ��� �Ȫ
]�æ�� �Ǘͧ �� �ȯ � \ͬ�Ē¡�� ͧ�f� Ĥè�Ǖ�
ͩ��ȡ���ȡ�¡Ȱ@

&ŝŶĂů >ŽĐĂƚŝŽŶ ƐƵƌǀĞǇ ǁŽƌŬ ĐŽŵƉůĞƚĞĚ͘
>ĂŶĚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨƵƌŶŝƐŚĞĚ ƚŽ
�ŶĚŚƌĂ WƌĂĚĞƐŚ Θ dĂŵŝů EĂĚƵ ^ƚĂƚĞ
'ŽǀĞƌŶŵĞŶƚƐ͘ ZĞŐĂƌĚŝŶŐ ƚŚĞ ŝƐƐƵĞ ŽĨ
ĞŶƚƌƵƐƚŝŶŐ ƚŚĞ ƉŚǇƐŝĐĂů ĞǆĞĐƵƚŝŽŶ ŽĨ
ƉƌŽũĞĐƚ ƚŽ ZsE>͕ ZĂŝůǁĂǇ �ŽĂƌĚ ,ĂǀĞ
ŶŽǁ ĂĚǀŝƐĞĚ ƚŚĂƚ ƚŚŝƐ ƉƌŽũĞĐƚ ƐŚŽƵůĚ
ƐƚĂǇ ǁŝƚŚ ^ŽƵƚŚĞƌŶ ZĂŝůǁĂǇ͘ >ĂŶĚ ƉůĂŶ
ƐĐŚĞĚƵůĞ ĨŽƌ ϮϮ ǀŝůůĂŐĞƐ ŝŶ dĂŵŝů EĂĚƵ
ĂƌĞĂ ƐƵďŵŝƚƚĞĚ ƚŽ �ŝƐƚƌŝĐƚ �ŽůůĞĐƚŽƌ Ăƚ
dŝƌƵǀĂůůƵƌ ĨŽƌ ĂĐƋƵŝƌŝŶŐ ƚŚĞ ůĂŶĚ
ƌĞƋƵŝƌĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ�[��ȯ � ������������ȯ � �ğ� Ȳ�� ������Þã�Ǘ�
��f�f��f ]��_�Ȣ� �ȯ � �¡�� ^ � �ǐ��Ȫ��ȡ
�Ȫ��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ�È�ɉͩ��ͪ�è�Ǚ� \�Ǖ�ȡ�
è�Ȣ�Ǚ � �¡ȣȲ� ͩ��ȡ� ��ȡ� k�� �Ȫ�[ ɮ�ȡ�ȡ
�ǐ��Ȫ��ȡ� �Ȫ� �Ȫ��ȡ� f�Ȳ� �Ȫ_� Ǔ�ͪ��ȡ �Ǖ�ȡ_
�¡ȣȲ��_��@

dŚŝƐ ƉƌŽũĞĐƚ ŚĂƐ ďĞĞŶ ĨƌŽǌĞŶ ďǇ �ŽĂƌĚ
ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϬϳͬtͲϭͬE>ͬ^Zͬ�W Ěƚ͘
Ϭϲ͘Ϭϳ͘ϮϬϭϭ͘ ĂƐ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ŚĂƐ
ŶŽƚ ďĞĞŶ ƐĂŶĐƚŝŽŶĞĚ ĂŶĚ ƉƌŽũĞĐƚ
ĨƌŽǌĞŶ�ďǇ��ŽĂƌĚ͕�ƚĞŶĚĞƌƐ�ŶŽ�ĐĂůůĞĚ͘

��ȡ�[��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ �&ƌŽǌĞŶ͘

�Ǒ���ȯǾȲ �Ǖ°Ȣ  ȯ  Ȳ�ȯ�� �Ȫ Ǔ��ȡ�ȡ��ȡf�ȡ��Ȫ
^ � �_� �ȡ^�� �Ʌ� �ȡ�� �ȡ°Ȣ� ��ȡ�ȯ� �Ʌ� �ȡ�ȡ
]�ȯ�Ȣ@� ^ ͧ�f��  Ȣ�Ȣf�� ��� �ȯÛ�Ȱ� �Ȣ��-
�Ȣf�� �Ö�� �Ȫ� �Ȫ°�ȯ� �ȯ �  ȡ��  Ȣ�Ȣf��  ȯ
�¡ȡ��ȣ�Ǖ�� �� �f ͧ�Ȳ� �ȡ Ĥè�ȡ�� Ǒ��ȡ
��ȡ� ¡Ȱ@� �ȯÛ�Ȱ� 
�ȯǾȲ �Ǖ°Ȣ��  ȯ �Ǖ ɬ�ȡ�Ȫ�� ��ȡè�ȡ
�¡ȡ��ȣ�Ǖ��  ȯ Ĥè�ȡͪ��� �_� �°Ȣ� ]�ȡ�
�ȡ^�� �ȯ � ͧ�f�  Ȳ�ȯ��� Ǔ��ȡ[ǐ��� ���ȯ� �ȡ
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �Ǖ�Ǖ�ȯ�ȣ��ȡÏ���Ʌ� ]Ȳͧ ��
 �ȶ¢�� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �ǗȲͩ �
ͪ�è�Ǚ� \�Ǖ�ȡ� �Ȫ è�Ȣ�Ǚ Ǔ�� �¡ȣȲ� ͧ��ȣ� ¡Ȱ
^ ͧ�f�Ǔ�ͪ��ȡ�]�Ȳǒğ���¡ȣȲ��ȧ��_�¡Ȱ@

/Ĩ ƚŚĞ ĂůŝŐŶŵĞŶƚƐ ŝƐ ƚŽ ƚĂŬĞ ŽĨĨ ĨƌŽŵ
WĞƌƵŶŐƵĚŝ͕�ƚŚĞŶ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ůŝŵŝƚĂƚŝŽŶ�
ŝŶ ƌƵŶŶŝŶŐ ĨƌĞŝŐŚƚ ƚƌĂŝŶƐ ŝŶ ƚŚĞ ŶĞǁ
ůŝŶĞ͘ ,ĞŶĐĞ ŝƚ ŝƐ ƉƌŽƉŽƐĞĚ ƚŽ ŐŝǀĞ Ă ŶĞǁ
ůŝŶŬ ĨƌŽŵ �'> ƚŽ DĂŚĂďĂůŝƉƵƌĂŵ
ĐŽŶŶĞĐƚŝŶŐ ƚŚĞ �ŚĞŶŶĂŝ �ĞĂĐŚͲsD
ƐĞĐƚŝŽŶ Ăƚ �'>͘ dŚĞ ƉƌŽƉŽƐĞĚ ŶĞǁ �'
ůŝŶĞ ĨƌŽŵ �ŚĞŶŶĂŝͲ;WĞƌƵŶŐƵĚŝͿ ƚŽ
�ƵĚĚĂůůŽƌĞ ǀŝĂ DĂŚĂďĂůŝƉƵƌĂŵ͕
ƐƚƌŝŬŝŶŐ ŽƵƚ ƚŚĞ ĂůŝŐŶŵĞŶƚ ŝƐ
ĐŽŵƉůĞƚĞĚ͘ WĂƌƚ ƐƵƌǀĞǇ ŝŶ WƵĚƵĐŚĞƌƌǇ
ƐƚĂƚĞ ŚĂƐ ďĞĞŶ ĐŽŵƉůĞƚĞĚ͘ dĞŶĚĞƌƐ ĂƌĞ
ŶŽƚ ĐĂůůĞĚ ĂƐ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ŚĂƐ ŶŽƚ
ďĞĞŶ�ƐĂŶĐƚŝŽŶĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ͲϯϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DĂĚƵƌĂŝͲdƵƚŝĐŽƌŝŶ ǀŝĂ
�ƌƵƉƉƵŬŬŽƚƚĂŝ�;ϭϰϯ͘ϱ�ŬŵͿ

ϴϬϬ͘ϬϬ Ϯ͘Ϯϯ ϭϬ͘ϬϬ Ͳϵ͘ϲϴ Ϭ͘ϯϮ Ϭ͘ϯϭ

^ƌŝƉĞƌĂŵďƵĚƵƌͲ
'ƵĚƵǀĂŶĐŚĞƌǇ͖ ǁŝƚŚ ƐƉƵƌ ƚŽ
/ƌƵŶ͕ <ĂƚƚƵŬŽƚƚŝ Ͳ �ǀĂĚŝ Ͳ
^ƌŝƉĞƌĂŵďƵĚƵƌ�;ϲϬ�ŬŵͿ

ϴϯϵ͘ϬϬ Ϭ͘ϭϬ ϯ͘ϬϬ ͲϮ͘ϴϱ Ϭ͘ϭϱ Ϭ͘ϭϯ

dŝƌƵŶŶĂǀĂǇĂͲ'ƵƌƵǀĂǇƵƌ ;ϯϱ
ŬŵͿ

ϭϯϳ͘ϳϭ ϭϵ͘ϰϰ ϱ͘ϬϬ ͲϮ͘ϰϬ Ϯ͘ϲϬ Ϯ͘ϱϵ

<ĂƌƵƌͲ^ĂůĞŵ�;ϴϱ�ŬŵͿ ϳϳϱ͘ϯϲ ϳϰϯ͘ϲϰ ϱ͘ϬϬ Ϯϰ͘ϰϯ Ϯϵ͘ϰϯ ϯϭ͘Ϯϭ

�ŶŐĂŵĂůŝͲ^ĂďĂƌŝŵĂůĂ�;ϭϭϲ�ŬŵͿ ϭϱϲϱ͘ϵϵ ϭϮϬ͘ϱϭ ϮϬ͘ϬϬ ϳ͘ϭϴ Ϯϳ͘ϭϴ Ϯϳ͘ϲϲ

�Ͳϯϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

\ǔÛ���è�ȡ�� Ǔ��ȡ[��� �ȶ¢���ȡ��ȡ�[� ��
�¡ȡ�¡Ȱ@��ͧ�� �ȡ�Ǖ �ȡÏ�� ��ȡ���Ȫ� Ǔ��Ǖã�
�Ǘͧ� �Ǖ¡Ȱ�ȡ ���ȡ�ȯ k� �ǐ��Ȫ�ȡ� �ȧ �ȯ�
�ȡ��� �Ʌ ��� ĤǓ���� �ȧ� �ȡ�Ȣ�ȡ�ȣ� �ȯ � ͧ�f
\��Ȣ�  ¡�Ǔ�� �ȯ�ȯ� �ȯ � ͧ�f \�Ǖ�Ȫ� ͩ��ȡ
��ȡ� �ȡ� ͩ�Û�Ǖ �ͧ���ȡ�Ǖ  ��ȡ� �ȯ \�Ǖ�Ȫ�
�Ȫ� \è�Ȣ�ȡ�� ��� Ǒ��ȡ@� �Ȫ� ]�j�Ȣ� �ȧ
å��è�ȡ� �ȯ � �ȡ�ɟ� �Ȫ� �Ȫ°��� ������� ��Ȫ°
�ȡ� ]Ȳͧ��� ͪ�è�Ǚ� \�Ǖ�ȡ� 
�����������
�Ȫ� è�Ȣ�Ǚ � ͩ��ȡ� ��ȡ� �ȡ@� ^ ͧ�f� �ȡͧ�
\ß�ͪ�[������ȣ��_@

&ŝŶĂů ůŽĐĂƚŝŽŶ ƐƵƌǀĞǇ ŝƐ ŽŶ ŚĂŶĚ͘ ^ƚ͘
'ŽǀĞ͘ KĨ dE ŚĂƐ ďĞĞŶ ƌĞƋƵĞƐƚĞĚ ƚŽ
ĐŽŶǀĞǇ ƚŚĞŝƌ ĐŽŶƐĞŶƚ ƚŽ ƉƌŽǀŝĚĞ ůĂŶĚ
ĨƌĞĞ ŽĨ ĐŽƐƚ ĂŶĚ ĂůƐŽ ƚŽ ƐŚĂƌĞ ϱϬй ŽĨ
ƚŚĞ ďĂůĂŶĐĞ ĐŽƐƚ ŽĨ ƉƌŽũĞĐƚ ďƵƚ 'Žǀƚ͘ ŽĨ
dĂŵŝů EĂĚƵ ŚĂƐ ƚƵƌŶĞĚ ĚŽǁŶ ƚŚĞ
ƌĞƋƵĞƐƚ͘ WĂƌƚ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ĨŽƌ ZƐ͘
ϭϮϬ͘ϳϬ Đƌ ũƵƐƚ ;ϮϬ͘ϯ͘ϭϰͿ ƐĂŶĐƚŝŽŶĞĚ
ĞǆĐůƵĚŝŶŐ ƉƌŽǀŝƐŝŽŶ ŽĨ ƚǁŽ ZK�ΖƐ͘
,ĞŶĐĞ�ƐƵƌƌĞŶĚĞƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

��[ �������� �Ʌ� �ȡ�[� �f� �ȡ�ɟ� �Ʌ� �ȡͧ��
��� �ȡ�� ��ȡ@� �¡ȡĤ�Ȳ��� ɮ�ȡ�ȡ� \ǔÛ��
è�ȡ�� Ǔ��ȡ[���  �ȶ¢�� �ȯ � ͧ�f� Ǔ�ͪ��ȡ
\�Ǖ Ǘ�Ȣ è�Ȣ�Ǚ �@

EĞǁ ǁŽƌŬ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ǇĞĂƌ ϮϬϭϯͲ
ϭϰ͘ dĞŶĚĞƌ ƐĐŚĞĚƵůĞ ĨŽƌ &>^ ƐĂŶĐƚŝŽŶĞĚ
ďǇ�'D͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘


˘�� �¡�ȯ� �� ͩ��Ȣ�� �ȯ � ͧ�f��  Ȳ�ȯ��� �Ȫ
\ǔÛ��� Ǿ�� �ȯ� Ǒ��ȡ� ��ȡ� ¡Ȱ� k�� �ȯ ��
 ��ȡ� �Ȫ �Ǘͧ�� �ȧ� ]�æ���ȡ�  Ȳ�Ȳ�Ȣ
�è�ȡ�ȯ�� Ĥè�Ǖ� �� Ǒ�f� �f� ¡ɇ@� �¡ȡĤ�Ȳ��
ɮ�ȡ�ȡ �ǕǾ��Ǖ� -��Ǖ �ȡ��Ǖ �� �ȯ ͧ�f�]Ȳͧ ��
\�Ǖ�ȡ� è�Ȣ�Ǚ � �� Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� ��
ͩ��Ȣ���Ö���ȯ �ͧ�f�����ȡ��ȯ��ȯ��ȧ��ȣ�� �Ȫ
\ǔÛ��� è�ȡ��  �ȶ¢�� �ȧ \�Ǖ�Ǔ�� �¡ȣȲ� �ȯ
�¡ȣ ¡Ȱ@ �Ǖ �ȡ��Ǖ �� �ȯ ]�ȯ �ȡ�[ �Ȫ �ȡ�Ǘ
���ȯ��ȯ ��f��ã�ȡ�Ǖ�� �ȯ ǔ��ȡ ��ȯÈ��� �ȯ
 ¡�Ȫ�� �ȧ� �ȡȲ�� �ȧ� �_� ¡Ȱ@� �¡�¡ȡ��
��������� �Ȫ �Ǖǽ�ȡ�Ǖ� �� �ȡ�[�  Ȳ�Ȳ�Ȣ� �ȡ�[
�Ǘ�ȯ ͩ�f��f�¡ɇ@�^ ͧ�f�]ͬ�È� ¡Ǖ]@

;ŝͿ &Žƌ ƚŚĞ ĨŝƌƐƚ ϴ <ŵ͕ ĂůŝŐŶŵĞŶƚ
ĨŝŶĂůŝƐĞĚ ĂŶĚ ůĂŶĚ ƌĞƋƵŝƌĞŵĞŶƚ
ĨƵƌŶŝƐŚĞĚ ƚŽ ƚŚĞ <ĞƌĂůĂ 'ŽǀĞƌŶŵĞŶƚ͕
ƉĂƌƚ ĞƐƚŝŵĂƚĞ ĨŽƌ 'ƵƌƵǀĂǇƵƌͲ
<ƵŶŶĂŵŬƵůĂŵ ŚĂƐ ďĞĞŶ ƐĂŶĐƚŝŽŶĞĚ ďǇ
'D͘ &Žƌ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ƐƚƌĞƚĐŚ ŽĨ ƚŚĞ
Ϯϳ Ŭŵ͕ ƚŚĞ ƉƵďůŝĐ ŚĂƐ ŶŽƚ ďĞĞŶ
ƉĞƌŵŝƚƚŝŶŐ ƚŚĞ ZĂŝůǁĂǇƐ ƚĞĂŵ ƚŽ ĚŽ ƚŚĞ
ĨŝŶĂů ůŽĐĂƚŝŽŶ ƐƵƌǀĞǇ͘ dŽ ĐŽŶƚŝŶƵĞ ƚŚĞ
ǁŽƌŬ ďĞǇŽŶĚ <ƵŶŶĂŵŬƵůĂŵ͕
ĂƐƐŝƐƚĂŶĐĞ ĨƌŽŵ �ŝƐƚ͘ ĐŽůůĞĐƚŽƌ͕
DĂůůĂƉƉƵƌĂŵ ŚĂƐ ďĞĞŶ ƐŽƵŐŚƚ͘
,ŽǁĞǀĞƌ ǇĂƌĚ ǁŽƌŬƐ Λ'ƵƌƵǀĂǇƵƌ
ǁĞƌĞ ĐŽŵƉůĞƚĞĚ ŽŶ ϭϳ͘ϭϭ͘ϭϯ͘ ,ĞŶĐĞ
ĞǆĐĞƐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�_� �ȡ^�� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
��������� �Ȫ� �ȡğȢ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ö�
�Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ� k�� �������� �Ȫ� j��
�ȡ^���Ȫ� ɋ��Ǒ��ȡ���ȡ��ȡ@��ȡ���Ʌ���Ǒ��
 ͧ�¢ȡjȲ��Ʌ��Ǿ�� �ȯ \�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ
��ȡ��ȡ@

EĞǁ ůŝŶĞ ǁŽƌŬ ŝƐ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ƐĞĐƚŝŽŶ ŽƉĞŶĞĚ ĨŽƌ ƉĂƐƐĞŶŐĞƌ ƚƌĂĨĨŝĐ
ĨƌŽŵ Ϯϱ͘ϱ͘ϭϯ ĂŶĚ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ
ŽƉĞŶůŝŶĞ ŽŶ Ϯϲ͘ϳ͘ϭϯ͘ WƌŽǀŝƐŝŽŶ ŵĂĚĞ ĂƐ
ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ ƐƵďƐĞƋƵĞŶƚ
ďƵĚŐĞƚĂƌǇ�ƌĞǀŝĞǁƐ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

¡ȡ�� �Ʌ�� \Ȳ�ȡ��ȣ -� ��ȡ�Ȣ� �ȯ � �Ȣ�� ͧ�ɪ�ȣ
k� ��Ǖ �Ǖ�  Ȳ�Ȳ�Ȣ �ȡ�[ �Ǘ�ȯ ¡Ȫ�ȯ �ȡ�ȯ ¡ɇ� k�
f���¡×��Ǘ�[ �Ǖ� �ȡ �ȡ�[� ɋ�ȡ���ȡ�¡Ȱ�k�
Ĥ�Ǔ�� ��� ¡Ȱ@� �ȡ�� �Ʌ� ��Ǒ���  ͧ�¢ȡjȲ� �Ʌ
�Ǿ�� �ȯ \�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ���ȡ��ȡ@

WƌĞƐĞŶƚůǇ ĞĂƌƚŚ ǁŽƌŬ Θ DŝŶŽƌ ďƌŝĚŐĞ
ďĞƚǁĞĞŶ �ŶŐĂŵĂůŝͲ<ĂůĂĚŝ ĂƌĞ ŶĞĂƌŝŶŐ
ĐŽŵƉůĞƚŝŽŶ ĂŶĚ ǁŽƌŬ ŚĂƐ ďĞĞŶ
ĂǁĂƌĚĞĚ ĨŽƌ ϭ ŵĂũŽƌ ďƌŝĚŐĞ ĂŶĚ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘ WƌŽǀŝƐŝŽŶ ŵĂĚĞ ĂƐ ƉĞƌ
ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ ƐƵďƐĞƋƵĞŶƚ ďƵĚŐĞƚĂƌǇ
ƌĞǀŝĞǁƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�Ͳϯϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
dƌŝĐŚǇͲDĂŶĂŵĂĚƵƌĂŝ�;ϭϱϬ�ŬŵͿ ϰϯϰ͘ϱϮ ϯϵϮ͘ϵϰ ϭ͘ϬϬ ͲϬ͘ϲϵ Ϭ͘ϯϭ ͲϬ͘ϭϰ
sŝůůƵƉƵƌĂŵͲ<ĂƚƉĂĚŝ�;ϭϲϭ�ŬŵͿ ϵϬϱ͘ϲϰ ϲϬϳ͘ϮϬ ϭ͘ϬϬ ϭϲ͘ϳϳ ϭϳ͘ϳϳ ϭϴ͘ϵϰ

DĂŶĂŵĂĚƵƌĂŝͲsŝƌƵĚŚƵŶĂŐĂƌ
;ϲϲ͘ϱϱ�ŬŵͿ

Ϯϯϭ͘ϱϴ ϭϵϬ͘ϲϱ ϰ͘ϬϬ ϭ͘ϭϭ ϱ͘ϭϭ Ϭ͘ϳϮ

�ŝŶĚŝŐƵůͲWŽůĂĐŚŝͲWĂůŐŚĂƚ Θ
WŽůĂĐŚŝͲ�ŽŝŵďĂƚŽƌĞ ;ϮϮϰ͘ϴϴ
ŬŵͿ

ϵϭϰ͘ϵϴ ϳϬϵ͘Ϭϭ ϴϬ͘ϬϬ ϱϲ͘ϵϯ ϭϯϲ͘ϵϯ ϭϮϱ͘ϴϵ

�Ͳϯϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ^� �ȡ�Ǘ �� �ȣ �_ ¡Ȱ@ �ȯ� �ȡ�[ �Ǘ�ȯ ¡Ȫ
�f�¡ɇ@

>ŝŶĞ ĐŽŵŵŝƐƐŝŽŶĞĚ͘ ZĞƐŝĚƵĂů ǁŽƌŬƐ ĂƌĞ
ĐŽŵƉůĞƚĞĚ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȯ�Ȫ�� -� Ǔ�ǽ����Ȱ� -� ͪ�ã�Ǖ�ǽ�� �Ö�� ��
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �ȡğȢ� �ȡ�ȡ�ȡ���ȯ � ͧ�f
 Ȣ]�f  �ȯ \�Ǖ�Ǔ�� �ȯ� �ȣ� ¡Ȱ@� ͪ�ã�Ǖ�Ǖ�� -
�ȯ�Ȫ�� �ȡ��Ȣ� ]�ȡ�� �ǐ��Ǔ�[�� �Ö�� �ȧ
�ȫ�Ǘ�ȡ �Ǔ�� �Ȫ� ��� ͩ��Ȣ�� ĤǓ�� �Ȳ�ȡ� ��
�±ȡ�ȡ� ��ȡ� ¡Ȱ� k�� ������� �Ȫ� �Ö�� �Ȫ
j��� �ȡ^�� �Ȫ�  ɋ�� Ǒ��ȡ� ��ȡ@�  Ȣ]�f 
�ȧ Ǔ��ȣ¢�� ǐ��Ȫ�[ �ȯ \�Ǖ ȡ� �ȯ� �ȡ�[
Ĥ�Ǔ�� ��� ¡ɇ@ͪ�ã�Ǖ�Ǖ�� -� �ȯ�Ȫ�� �Ö�� �ȯ
ͪ�ɮ�Ǖ�Ȣ��� �ȡ �ȡ�[� �Ȣ� Ĥ�Ǔ�� ��� ¡Ȱ� k�
�ȯ�� ͪ�ɮ�Ǖ�Ȣ����f�f � ɮ�ȡ�ȡ� ͩ��ȡ� �ȡ� �¡ȡ
¡Ȱ@�^ ͧ�f�]ͬ�È� ¡Ǖ]@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ŝŶ sĞůůŽƌĞͲ
dŝƌƵǀĂŶŶĂŵĂůůĂŝͲsŝůůƵƉƵƌĂŵ ƐĞĐƚŝŽŶƐ
�Z^ ŚĂƐ ŐŝǀĞŶ ĂƵƚŚŽƌŝƐĂƚŝŽŶ ĨŽƌ
ƉĂƐƐĞŶŐĞƌ ƚƌĂĨĨŝĐ͘ dŚĞ ĞǆŝƐƚŝŶŐ ƐƉĞĞĚ
ĨŽƌ sŝůůƵƉƵƌĂŵͲsĞůůŽƌĞ ĐĂŶƚ '�
ĐŽŶǀĞƌƚĞĚ ƐĞĐƚŝŽŶ ŚĂƐ ďĞĞŶ ŝŶĐƌĞĂƐĞĚ
ƚŽ ϴϬ ŬŵƉŚ ĂŶĚ ƐĞĐƚŝŽŶ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ
K> ŽŶ ϵ͘ϴ͘ϭϯ͘ �ĂůĂŶĐĞ ǁŽƌŬ ĂƐ ƉĞƌ �Z^
ŝŶƐƉĞĐƚŝŽŶ ƌĞƉŽƌƚ ĂƌĞ ŝŶ ƉƌŽŐƌĞƐƐ͘
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ŽĨ sŝůůƵƉƵƌĂŵͲsĞůůŽƌĞ
ƐĞĐƚŝŽŶ ĂůƐŽ ŝŶ ƉƌŽŐƌĞƐƐ ĂŶĚ ŝƐ ďĞŝŶŐ
ĐĂƌƌŝĞĚ ŽƵƚ ďǇ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶͬD^͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ ĐŽŵŵŝƐƐŝŽŶĞĚ͘

 �Ȣ� �ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ�� ����������� �Ȫ
�ȡğȢ��ȡ�ȡ�ȡ���ȯ �ͧ�f�è�Ȣ�Ǚ � �ȯ �ȣ��_�¡Ȱ@

�ůů tŽƌŬ ĐŽŵƉůĞƚĞĚ͕ ƐĂŶĐƚŝŽŶ
ĐŽŵŵŝƐƐŝŽŶĞĚ ĨŽƌ WĂƐƐĞŶŐĞƌ ƚƌĂĨĨŝĐ ŽŶ
ϭϰ͘Ϭϳ͘ϮϬϭϯ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ ĐŽŵŵŝƐƐŝŽŶĞĚ͘

ͫ� Ȳ�Ȣ�Ǖ� -���ȡ�Ȣ �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ k� j��
�ȡ^�� ͪ��ȡ�� �Ȫ�  ɋ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� 
˘˘�
��ȡ�Ȣ� -� �Ȫ�ȡ�Ȣ� 
��� ͩ��Ȣ��� �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ@� 
ʽʽʽ�� �Ȫ�ȡ�Ȣ� -� �ȡ��ȡ�� 
��� ͩ��Ȣ�

��� �Ȫ�ȡ�Ȣ� �� ͩ��ȡɪ�Ǖ�ȡ�ȡ�Ǖ 
��� ͩ��Ȣ�����
ͩ��Ȣ���Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �� ͩ��Ȣ���Ʌ �Ǘͧ�
�ȧ� ]�æ���ȡ� �ȯ � �ȡ��� �Ȫ�ȡ� ��ȡ� ¡Ȱ@
ͩ��ȡɪ�Ǖ�ȡ�ȡ�Ǖ -� �Ȫ�ȡ�Ǖ� �Ȳ�� 
��� ͩ��Ȣ��� 
��
ͩ��Ȣ����Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ���� ͩ��Ȣ���Ʌ �Ǘͧ���ȧ
]�æ���ȡ��ȯ ��ȡ����Ȫ�ȡ���ȡ�¡Ȱ@��Ȫ�ȡ�Ȣ� �
�Ǖ�ȡ�ȡ�ȡ�ȡ 
���ͩ��Ȣ��� �Ȣ��ȡ�[ �Ǘ�ȯ ¡Ȫ �f
¡ɇ@ �Ǖ�ȡ��ȡ�ȡ -��ȡ��ȡ��
���ͩ��Ȣ��� ͪ�ͧ�Û�
�ȡ�ɟ� �ȯ � ͧ�f� Ǔ�ͪ��ȡ� �ȡ�ȣ� �ȧ� �_� ¡Ȱ� k�
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@�^ ͧ�f�]ͬ�È� ¡Ǖ]@

�ŝŶĚƵŐƵůͲWĂůĂŶŝ ĐŽŵŵŝƐƐŝŽŶĞĚ ĂŶĚ
ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ ŽƉĞŶůŝŶĞ ĚĞƉƚ͘ ;ŝŝͿ
WĂůĂŶŝ Ͳ WŽůůĂĐŚŝ ;ϲϯ ŬŵƐͿ ǁŽƌŬ
ĐŽŵƉůĞƚĞĚ ;///Ϳ WŽůůĂĐŚŝͲWĂůŐŚĂƚ ;ϱϴ ŬŵͿ
;ĂͿ WŽůůĂĐŚŝͲ<ŝŶĂƚƚƵŬŬĂĚĂǀƵ ;Ϯϭ ŬŵͿͲ

ϭϲŬŵ ĐŽŵƉůĞƚĞĚ ϱ Ŭŵ ŚĞůĚ ĨŽƌ ǁĂŶĚ ŽĨ
>ĂŶĚ͘ <ŝŶĂƚƚƵŬĂĚĂǀƵͲWŽĚĂŶƵƌ :Ŷ ;ϭϵ
ŬŵͿ ;ϭϰ ŬŵͿ ĐŽŵƉůĞƚĞĚ͘ ϱ Ŭŵ ŚĞůĚ ĨŽƌ
ǁĂŶĚ ŽĨ ůĂŶĚ͘ WŽůůĂĐŚŝͲDƵƚŚĂůĂŵĂĚĂ
;Ϯϳ ŬŵͿ Ăůů ǁŽƌŬƐ ĐŽŵƉůĞƚĞĚ͘
DƵƚŚĂůĂŵĂĚĂͲWĂůŐŚĂƚ ;ϯϮ ŬŵƐͿ
ĐŽŶƚƌĂĐƚ ĂǁĂƌĚĞĚ ĨŽƌ ǀĂƌŝŽƵƐ ǁŽƌŬƐ
ĂŶĚ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘


˘�� �Ȫɮ�ȡ�Ǖ� �Ȳ�� -��ȡ�à��Ǖ � �Ȳ�� -� �ȡ�Ǘ ��
Ǒ��ȡ� ��ȡ� ¡�� ͫ� Ȳ�Ȣ�Ǖ� -� ��ȡ�Ȣ� -� �Ȫ�ȡ�Ȣ�
�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@�
˘˘���Ȫ�ȡ�Ȣ�-���È�°�
�ȡ�Ǘ �� Ǒ��ȡ� ��ȡ� ¡Ȱ@� 
˘˥�� ��ȡ�� -

�Ȫɮ�ȡ�Ǖ� �Ȳ�� 
���ͩ��Ȣ�����ȡ�[ �Ǘ�ȡ ���ȯ �ȧ
�ͯ¢��Ǔ�ͬ������������

;ŝͿ WŽĚĂŶƵƌ :ŶͲ�ŽŝŵďĂƚŽƌĞ ũŶͲ
�ŽŵŵŝƐƐŝŽŶĞĚ͕ �ŝŶĚŝŐƵůͲWĂůĂŶŝͲ
WŽůůĂĐŚŝ ĐŽŵŵŝƐƐŝŽŶĞĚ͘ ;ŝŝͿ
WĂůůĂĐŚŝ Ͳ ƉĂůĂŬŬĂĚ
�ŽŵŵŝƐƐŝŽŶĞĚ͘ ;ŝǀͿ WĂůůĂĐŚͲ
WŽĚĂŶƵƌ :Ŷ ;ϰϬϭŬŵͿͲ d��͗
ϯϭ͘ϯ͘ϮϬϭϲ

�Ͳϯϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DĂǇŝůĂĚƵƚƵƌĂŝͲdŝƌƵǀĂƌƵƌͲ
<ĂƌĂŝŬŬƵĚŝ Θ dŝƌƵƚƵƌĂŝƉƵŶĚŝͲ
�ŐĂƐƚŝǇĂŵƉĂůůŝ͕ ŝŶĐů ƌĞƐƚŽƌĂƚŝŽŶ
ŽĨ EĞĞĚĂŵĂŶŐĂůĂŵͲ
DĂŶŶĂƌŐƵĚŝ ůŝŶĞ ĂŶĚ
DĂŶŶĂƌŐƵĚŝͲWĂƚƚƵŬŽƚƚĂŝ͕ ǁŝƚŚ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ŽĨ
dŚĂŶũĂǀƵƌͲWĂƚƚƵŬŽƚƚĂŝ ;ϰϳ͘Ϯ
ŬŵͿ

ϭϭϵϬ͘Ϭϱ ϰϯϬ͘Ϯϱ ϴϬ͘ϬϬ ϱ͘ϳϰ ϴϱ͘ϳϰ ϴϵ͘ϮϬ

DĂĚƵƌĂŝͲ�ŽĚŝŶĂǇĂŬŬĂŶƵƌ
;ϵϬ͘ϰϭ�ŬŵͿ

ϮϲϬ͘ϳϮ ϵ͘ϰϭ ϭϱ͘ϬϬ Ͳϳ͘ϱϬ ϳ͘ϱϬ ϳ͘ϮϮ

dŝƌƵĐŚĐŚŝƌĂƉƉĂůůŝͲEĂŐŽƌĞͲ
<ĂƌĂŝŬĂů ǁŝƚŚ ĞǆƚĞŶƐŝŽŶ ŽĨ
EĂŐĂƉĂƚƚŝŶĂŵͲsĞůĂŶŬĂŶŝͲ
dŝƌƵƚŚŝƌĂŝƉƵŶĚŝ ŝŶĐů͘ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ŽĨ
<ĂƌĂŝŬĂů Ͳ WĞƌĂůĂŵ ;Ϯϯ ŬŵͿ ŶĞǁ
ůŝŶĞ

ϳϵϵ͘ϬϬ ϲϬϬ͘Ϯϯ ϮϬ͘ϬϬ ϱ͘ϰϰ Ϯϱ͘ϰϰ Ϯϰ͘ϵϳ

�WK ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
YƵŝůŽŶͲdŝƌƵŶĞůǀĞůŝͲdŝƌƵĐŚĞŶĚƵƌ
Θ dĞŶŬĂƐŝͲsŝƌƵĚŚƵŶĂŐĂƌ ;ϯϱϳ
ŬŵͿ

ϭϬϯϰ͘ϵϮ ϴϬϵ͘ϵϬ ϯϱ͘ϬϬ ϯϱ͘Ϭϱ ϳϬ͘Ϭϱ ϲϵ͘ϯϬ

�Ͳϯϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ɪ�Ǖ�Ȫ�ȡ� �� ���Ȱ�Ǖ �Ȣ 
��� ���� ͩ��Ȣ���
�������� �Ȫ� �Ȣ��� �ȯ�� �Ö�� �ȡ�ȡ�ȡ�� �ȯ
ͧ�f� �Ȳ�� ��� Ǒ��ȡ� ��ȡ@� ͧ�ɪ�ȣ�  Ȳ�Ȳ�Ȣ� �ȡ�[
Ĥ�Ǔ�� ��� ¡ɇ@� ����¡×��Ǘ�[ �Ǖ�ɉ��ȯ � �ȡ�[� �Ʌ
 ȯ� �� �Ǖ�ɉ��ȯ � �ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ�k�� �� �Ʌ
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@�������Ǖ �Ǖ�ɉ��Ʌ� ȯ� ���
�ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ��ȡ��Ǖ°Ȣ -��ɪ�Ǖ�Ȫ�Ȱ
�_� �ȡ^�� 
��� ͩ��Ȣ��� -� \ǔÛ��� è�ȡ�
Ǔ��ȡ[���  �ȶ¢���ȧ Ǔ�ͪ��ȡ� �ȡ�ȣ� �ȧ� �_� ¡Ȱ
k���ȡ�[ Ĥ�Ǔ�����¡Ȱ@�ͬ�ǽ�Ǿ��-��ǽ�Ǖ�Ȱ�ǕÛ�Ȣ
-� �ɪ�Ǖ�Ȫɪ�Ȱ� �Ö�� �Ʌ ͧ�ɪ�ȣ� f�Ȳ� �¡×��Ǘ�[
�Ǖ�ɉ��ȯ �ͧ�f�Ǔ�ͪ��ȡ �Ǖ�ȡ_ �_ k� ͫ� �ȡ�[
��� �ȣ� �_@� � Ǔ�ǽ�ȡ�Ȱ�ǕÛ�Ȣ� -�\�ȡ�Ȱà�ã�ȣ� �Ʌ
ͪ�ͧ�Û�� �ȡ�ɟ� �ȯ � ͧ�f� Ǔ�ͪ��ȡ �Ǖ�ȡ_ �_@
^ ͧ�f��ȡͧ��\ß�ͪ�[������ȣ��_@

WĂƚƚƵŬŽƚƚĂŝͲ<ĂƌĂŝŬƵĚŝ ;ϳϯ ͘Ϯϯ ŬŵƐͿͲ D'
ƐĞĐƚŝŽŶ ĐůŽƐĞĚ ĨŽƌ ƚƌĂĨĨŝĐ ŽŶ ϭϱ͘ϯ͘ϭϮ͘
tŽƌŬƐ ĂƌĞ ŝŶ ƉƌŽŐƌĞƐƐ ŝŶ ĞĂƌƚŚǁŽƌŬ͕
KƵƚ ŽĨ ϭϰ ŵĂũŽƌ ďƌŝĚŐĞƐ ƉŝůůŝŶŐ ǁŽƌŬ
ĐŽŵƉůĞƚĞĚ ŝŶ ϰ ďƌŝĚŐĞƐ ĂŶĚ ǁŽƌŬ ŝŶ
ƉƌŽŐƌĞƐƐ ŝŶ ϰ ďƌŝĚŐĞƐ͘ KƵƚ ŽĨ ϮϲϮ ŵŝŶŽƌ
ƌŝĚŐĞƐ�ϭϮϴ�ŶŽƐ�ĐŽŵƉůĞƚĞĚ͘�DĂŶŶĂƌŐƵĚŝͲ
WĂƚƚƵŬŽƚƚĂŝ ŶĞǁ ůŝŶĞ ;ϰϭ ŬŵƐͿ Ͳ&>^
ƚĞŶĚĞƌ ĂǁĂƌĚĞĚ ĂŶĚ ǁŽƌŬ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘ /Ŷ dŚŝƌƵǀĂƌƵƌͲdƌƵƚƵƌĂŝƉƵŶĚŝͲ
WĂƚƚƵŬŽƚƚĂŝ ƐĞĐƚŝŽŶ ƚĞŶĚĞƌ ĨŽƌ
ĞĂƌƚŚǁŽƌŬ ĂŶĚ ŵĂũŽƌ ďƌŝĚŐĞƐ ǁĞƌĞ
ĐĂůůĞĚ ĂŶĚ ĚŝƐĐŚĂƌŐĞĚ͘ dĞŶĚĞƌƐ ĨŽƌ
ǀĂƌŝŽƵƐ ǁŽƌŬ ŝŶ dŝƌƵƚĂƌĂŝƉƵŶĚŝͲ
�ŐĂƚŝĂŵƉĂůůŝ ŚĂƐ ƚŽ ďĞ ĐĂůůĞĚ͘ ,ĞŶĐĞ
ƐƵƌƌĞŶĚĞƌ͘

�Ȱ��ȡ�Ǖ�Ǖ�Ȱ -� ͬ�ǽ�ǽ� k� �Ȣ�ȡ�Ȳ��� �
�Û�ȡ��Ǖ�Ȣ��ȡ�Ǘ �� Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ �Ȱ�Ǖ °Ȣ �
�ɪ�Ǖ�Ȫɪ�Ȱ������������� �ɪ�Ǖ�ȯ ɪ�Ȱ� -
Ǔ�ǽ�Ǘ�Ȱ�°Ȣ -� ͬ�ǽ�Ǿ��\�è�Ȣ�ȡ�� �ã�ȣ�
Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@

DǇůĂĚƵƚŚƵƌĂŝͲdŚŝƌƵǀĂƌƵƌ ĂŶĚ
EŝĚĂŵĂŶŐĂůĂŵͲDĂŶŶĂƌŐƵĚŝͲ
�ŽŵŵŝƐƐŝŽŶĞĚ͘ <ĂƌĂŝŬƵĚŝͲ
WĂƚƚƵŬŽƚƚĂŝ͗ϯϭ͘Ϭϯ͘ϮϬϭϲ͕
WĂƚƚƵŬŽƚƚĂŝͲdŝƌƵƚƵƌĂŝƉĚŝͲ
dŚŝƌƵǀĂƌƵƌͬ�ŐĂƐƚŝǇĂŵƉĂůůŝͲŶŽƚ
ĨŝǆĞĚ͘

�¡×��Ǘ�[ �Ǖ�  Ȳ�� ����� ���� f�Ȳ� ���� �ȯ
ͧ�f� �ȯ�ȡ� �ȡ�ȣ� ��� Ǒ��ȡ� ��ȡ� ¡Ȱ� k�� �ȡ�[
�ǕǾ� ��� Ǒ��ȡ� ��ȡ� ¡Ȱ@� \Û�� �¡×��Ǘ�[ �Ǖ�
 Ȳ�� ���� ���k�������ȯ � ͧ�f� Ǔ�ͪ��ȡ �Ǖ�ȡ_
�ȡ� �¡ȣ� ¡Ȱ@� �ȡ�� �Ʌ� ��Ǒ���  ͧ�¢ȡjȲ� �Ʌ
�Ǿ�� �ȯ \�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ���ȡ��ȡ@

�ŽŶƚƌĂĐƚ ĂǁĂƌĚĞĚ ĨŽƌ ŵĂũŽƌ ďƌŝĚŐĞ EŽ͘
ϭϱϰ͕ ϭϮϲ Θ ϭϯϱ ĂŶĚ ǁŽƌŬ ĐŽŵŵĞŶĐĞĚ͘
dĞŶĚĞƌ ĨŽƌ ŽƚŚĞƌ ŵĂũŽƌ ďƌŝĚŐĞ EŽ͘ ϰϯ͕
ϱϰ Θ ϭϲϯ ŝƐ ďĞŝŶŐ ĐĂůůĞĚ ĨŽƌ ƉƌŽǀŝƐŝŽŶ
ŵĂĚĞ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ
ƐƵďƐĞƋƵĞŶƚ�ďƵĚŐĞƚĂƌǇ�ƌĞǀŝĞǁƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�ȡ�ƣ��� -� ͬ�ǽ�Ǖ ��ȣ -� Ǔ�ǽͬ��Ȱ�ǕÛ�Ȣ� �_
�ȡ^�� �Ö�� �Ʌ�� ��� �¡×��Ǘ�[ �Ǖ� k� ���
�Ȫ�ȯ �Ǖ�ɉ� �ȡ� �ȡ�[ Ĥ�Ǔ�� ��� ¡Ȱ@� �ͧ���ȡ�Ǖ
 ��ȡ� �ȯ �Ǘͧ ��\ͬ�Ē¡� �Ȫ �Ȳ�Ǘ�ȣ� �ȯ� �ȣ� ¡Ȱ
k�� Ǔ�ͬ�� �ȯ ��� �ȡ�ȡ�ƣ��� ǔ��ȯ� �ȧ �Ǘͧ�
�ȡ��� �ȯ � �¡�� ¡ȣ� ��ȡ� ���ȡ_� �_� ¡Ȱ@
Ǔ�ǽ���ǔ��ȯ��ȯ �ͧ�f�Ǔ�ͬ����ȡ����ȡ��ȣ� �_
¡Ȱ@� �ȡÏ�  ��ȡ� �Ȫ �Ǘͧ ��\ͬ�Ē¡���ȯ � ͧ�f
Ĥè�ȡ�� Ĥè�Ǖ� ͩ��ȡ� ��ȡ� ¡Ȱ� k�� ��� ĤǓ�
�Ǘͧ�� �ȡ� \ͬ�Ē¡�� ͩ��ȡ� ��ȡ� ¡Ȱ@� ^ ͧ�f
�ȡͧ��\ß�ͪ�[������ȣ��_�¡Ȱ@

/Ŷ EĂŐĂƉĂƚƚŝŶĂŵͲdŚŝƌƵŬƵǀĂůŝͲ
dŝƌƵƚŚŝƌĂŝƉƵŶĚŝ ŶĞǁ ůŝŶĞ ƐĞĐƚŝŽŶ ϭϭ ŶŽƐ
ŵĂũŽƌ ďƌŝĚŐĞ ĂŶĚ ϭϳϮ ŶŽƐ ŵŝŶŽƌ
ďƌŝĚŐĞ ǁŽƌŬ ŝƐ ƉƌŽŐƌĞƐƐ͘ 'ŽǀĞƌŶŵĞŶƚ
ŽĨ dĂŵŝůŶĂĚƵ ŚĂƐ ĂƉƉƌŽǀĞĚ ƚŚĞ ůĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ ĂŶĚ ĨƵŶĚ ĚĞƉŽƐŝƚĞĚ ĨŽƌ
EĂŐĂƉƉĂƚƚŝŶĂŵ �ŝƐƚƌŝĐƚ ŽŶůǇ ƚŽǁĂƌĚƐ
ůĂŶĚ ĐŽƐƚ͘ &ƵŶĚ ĚĞƉŽƐŝƚĞĚ ĨŽƌ
dŚŝƌƵǀĂŶƵƌ �ŝƐƚƌŝĐƚ͘ WƌŽƉŽƐĂů ĨŽƌ >ĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ ŚĂƐ ďĞĞŶ ƐƵďŵŝƚƚĞĚ ƚŽ
^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ͕ ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ŽĨ
ůĂŶĚͲ ϵϱй ũƵƐƚ ĐŽŵƉůĞƚĞĚ͘ ,ĞŶĐĞ
ƐƵƌƌĞŶĚĞƌ͘

Ǔ�Ǿͬ��ȡ�ã�ȣ -��Ȳ�ȡ�Ǖ� �Ȳ����ȡ�Ȫ�� -� �ȯ �Ȱ��
k���ȡ�ȡ�ƣ��� -� �ȯ���ȡ�Ȣ�� �ȡ�Ǘ �� Ǒ��ȡ
��ȡ� ¡Ȱ@� Ǔ�ǽͬ��Ȱ�ǕÛ�Ȣ�-� �ȡ�ȡ�ƣ��� k�
�ȯ �Ȱ��� -� �ȯ�ȡ��� �� Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ� ��ȡ
¡Ȱ@

dŝƌƵĐŚĐŚŝƌĂƉƉĂůůŝͲdŚĂŶũĂǀƵƌ�ũŶ͘Ͳ
EĂŐŽƌĞͲ<ĂƌĂŝŬĂů�ĂŶĚ�
EĂŐĂƉĂƚƚŝŶĂŵͲsĞůĂŶŬĂŶŝ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘�dŝƌƵƚŚŝƌĂŝƉƵŶĚŝͲ��
EĂŐĂƉĂƚƚŝŶĂŵ�ĂŶĚ�<ĂƌĂŝŬĂůͲ
WĞƌĂůĂŵ�ŶŽƚ�ĨŝǆĞĚ͘

 Ʌ�ȪƣȰ -��Ǖ�ȡ�Ǖ� �Ö���ȡ��ȡ�[ Ĥ�Ǔ����� ¡Ȱ@
�ȡ��Ǔ��Ǖ�� -� Û�Ǘ \ǐ��ȡ�ȡ�Ǖ 
��� ͩ��Ȣ��
�Ö�� ��� ͪ�ͧ�Û�� �ȡ�[� �Ȱ ȯ� ͧ�ɪ�ȣ�  Ȳ�Ȳ�Ȣ�
 Ǖ�Ȳ����¡×��Ǘ�[ f�Ȳ ��Ǖ �Ǖ�  Ȳ�Ȳ�Ȣ �ȡ�[�k�
ͬ�ɪ�ȣ� f�ǒğ�� ���ȯ� �ȡ� �ȡ�[ Ĥ�Ǔ�� ��� ¡ɇ@
^ ͧ�f�]ͬ�È� ¡Ǖ]@

^ĞŶŐŽƚƚĂŝͲWƵŶĂůƵƌ ƐĞĐƚŝŽŶ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘ /Ŷ �ĂŐĂǀĂƚŚŝƉƵƌĂŵ ŶĞǁ
�ƌŝǇĂŶŬĂǀƵ ;ϭϯ ŬŵͿ ƐĞĐƚŝŽŶ ǀĂƌŝŽƵƐ
ǁŽƌŬ ůŝŬĞ ĞĂƌƚŚǁŽƌŬ ͕ dƵŶŶĞů ǁŽƌŬ͕
DĂũŽƌ ĂŶĚ ŵŝŶŽƌ ďƌŝĚŐĞ ǁŽƌŬƐ ĂŶĚ
ĐŽůůĞĐƚŝŽŶ ŽĨ �ĂůůĂƐƚ ĂƌĞ ŝŶ ƉƌŽŐƌĞƐƐ͘
,ĞŶĐĞ�ĞǆĐĞƐƐ͘

 Ʌ�ȪƣȰ -� �Ǖ�ȡ�Ǖ� �Ȫ �Ȫ°��  �Ȣ �Ö� �ȡ�Ǘ
��� Ǒ�f��f� ¡ɇ@� �
Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ� ��ȡ
¡Ȱ@�

�ůů�ƐĞĐƚŝŽŶ��ĐŽŵŵŝƐƐŝŽŶĞĚ�ĞǆĐĞƉƚ�
^ĞŶŐŽƚƚĂŝͲWƵŶĂůƵƌ͘��;EŽƚ�ĨŝǆĞĚ͘Ϳ

�Ͳϯϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DĂĚƵƌĂŝͲZĂŵĞƐǁĂƌĂŵ ;ϭϲϭ
ŬŵͿ

ϰϰϭ͘ϲϵ ϯϲϲ͘ϯϰ ϱ͘ϬϬ Ͳϰ͘ϯϬ Ϭ͘ϳϬ Ϭ͘ϲϴ

dŚĂŶũĂǀƵƌͲsŝůůƵƉƵƌĂŵ�;ϭϵϮ�ŬŵͿ ϲϲϱ͘Ϭϭ ϭϮϯ͘ϳϱ ϭ͘ϬϬ Ͳϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
�ƵĚĚĂůŽƌĞͲ^ĂůĞŵ ǀŝĂ
sƌŝĚĚŚĂĐŚĂůĂŵ�;ϭϵϭ�ŬŵͿ

ϱϱϲ͘ϲϰ ϭϱϮ͘ϰϰ ϭ͘ϬϬ Ϭ͘ϯϲ ϭ͘ϯϲ ϭ͘ϯϲ

�ŽƵďůŝŶŐ
�ŚĞŶŶĂŝ �ĞĂĐŚͲ<ŽƌƵŬŬƵƉĞƚ Ͳ
ϯƌĚ�ůŝŶĞ�;ϰ͘ϭ�ŬŵͿ

ϭϰϭ͘ϴϳ ϭϭ͘ϳϮ ϭϬ͘ϬϬ Ͳϯ͘ϱϬ ϲ͘ϱϬ ϲ͘ϴϴ

�ŚĞƉƉĂĚͲ<ĂǇĂŶĂŬƵůĂŵ ;ϳ͘ϳϲ
ŬŵͿ

ϱϬ͘ϭϮ ϰϳ͘ϵϰ ϭ͘ϬϬ ϭ͘ϭϯ Ϯ͘ϭϯ ϭ͘ϴϵ

DĂǀĞůŝŬĂƌĂͲ�ŚĞŶŐĂŶŶƵƌ Ͳ
WĂƚĐŚ�ĚŽƵďůŝŶŐ�;ϭϮ͘ϯϬ�ŬŵͿ

ϴϱ͘ϱϰ ϴϮ͘ϯϲ ϭ͘ϭϴ Ϭ͘ϯϳ ϭ͘ϱϱ Ϭ͘ϮϮ

�ŚĞƉƉĂĚͲ,ĂƌŝƉĂĚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϱ͘Ϯϴ�ŬŵͿ

ϯϱ͘ϲϲ ϯϰ͘Ϯϰ ϭ͘ϮϮ ͲϬ͘ϲϮ Ϭ͘ϲϬ Ϭ͘ϲϮ

�Ͳϯϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ��ȡ��Đȡͧ Ȳ� è�ȯ����ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ
¡Ȱ�k��j����ȡ^��ͪ��ȡ���Ȫ�����������Ȫ
 ɋ��Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� �ȡ�[ �Ǘ�ȯ ¡Ȫ�ȯ �ȡ�ȯ ¡ɇ�
^ ͧ�f�]ͬ�È� ¡Ǖ]@

WĂŵďĂŶ ĐƌŽƐƐŝŶŐ ƐƚĂƚŝŽŶ ĐŽŵƉůĞƚĞĚ
ĂŶĚ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ ŽƉĞŶůŝŶĞ ĚĞƉƚ͘ ŽŶ
Ϯϳ͘ϵ͘ϭϯ͘ ZĞƐŝĚƵĂů ǁŽƌŬƐ ĂƌĞ ŶĞĂƌŝŶŐ
ĐŽŵƉůĞƚŝŽŶ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[��ȡ� ͪ�ƣ��Ȫ���]��Ȣf�f��ɮ�ȡ�ȡ� ͩ��ȡ
��ȡ@

ZsE>�ĨƵŶĚĞĚ�ǁŽƌŬ͘ ͬ�Û�ȡ ���-� ���Ǖ �ȸ 
f�f��� �Ȫ� �Ȫ°��
�ȡ�Ǘ �� Ǒ��ȡ� ��ȡ� ¡Ȱ@� Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ
��ȡ�¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ�ĞǆĐĞƉƚ�;DDͿ�sŝǌ͘�
�ŚŝŶŶĂƐĂůĂŵͲ<ĂůĂŬƵƌĐŚŝ�ŶŽƚ�ĨŝǆĞĚ͘

�ȯÛ�Ȱ� �Ȣ��k���Ȫǽ�Ǖ �ȯ� 
�� ͩ��Ȣ��� �ȯ � �Ȣ�
�Ȣ �ȣ�k���ȫ�Ȣ��ȡ^�� ͪ��ȡ�ȯ��ȯ � ͧ�f� �ȯÛ�Ȱ
�Ȫ�[ Ěè�  ȯ �Ǘͧ���ȡ�f���°ȡ� Ǒ¡è ȡ�¡ȡͧ �
ͩ��ȡ� ��ȡ� ¡Ȱ@� �¡� ĤͩĐ�ȡ�Ȣ�� ¡Ȱ@� �ȯ��ȯ� �Ȫ�[
�ȯ� �ȯÛ�Ȱ� �Ȫ�[ Ěè��k�� �ͯ¢�� �ȯ��ȯ� �ȯ � �Ȣ�
�Ǘͧ���ȧ�\��ȡ����ȣ��ȯ � Ĥè�ȡ� �Ȫ �Ȳ�Ǘ�ȣ� �ȯ
�ȣ ¡Ȱ@ �ǗȲͩ�� ͪ�è�Ǚ� \�Ǖ�ȡ� ¡ȡ� ¡ȣ� �Ʌ
è�Ȣ�Ǚ � ͩ��ȡ���ȡ�¡Ȱ��ͪĤȲǑ�Ȳ��Ĥȯ ��ȯ �ͧ�f��_
^�ȡ��� ĤͩĐ�ȡ�Ȣ� ¡Ȱ k� �ȫ�Ǘ�ȡ ^�ȡ�� �Ȫ
ͬ��ȡ� Ǒ��ȡ� �ȡf�ȡ� k�� �Ȫ�[ Ĥȡͬ����� �Ȫ
�Ǘͧ��  ɋ�� �ȣ� �ȡf�Ȣ@� � ǔ� �ȯ � �ȡ�� �Ȫ�[� �ȧ
�Ǘͧ�� �Ȫ� �Ȫ¡�ȣ���� �ȡ�[� �ȯ � ͧ�f� �ȯ� ͧ��ȡ
�ȡf�ȡ@�^ ͧ�f ��� ¡Ǖ_@

>ĂƌŐĞ ĞǆƚĞŶƚ ŽĨ >ĂŶĚ ŚĂƐ ƚŽ ďĞ
ĂĐƋƵŝƌĞĚ ĨŽƌŵ �ŚĞŶŶĂŝ WŽƌƚ dƌƵƐƚ ĨŽƌ
ůĂǇŝŶŐ ///Θ/s ůŝŶĞ ďĞƚǁĞĞŶ �ŚĞŶŶĂŝ
�ĞĂĐŚ ĂŶĚ <ŽƌƵŬŬƵƉĞƚ͘ ;ϰ ŬŵͿ dŚŝƐ ŝƐ
ƵŶĚĞƌ ƉƌŽĐĞƐƐ͘ ZĂŝůǁĂǇ �ŽĂƌĚ ŚĂƐ
ĂƉƉƌŽǀĞĚ ƚŚĞ ƉƌŽƉŽƐĂů ĨŽƌ ůĂŶĚ
ĞǆĐŚĂŶŐĞ ďĞƚǁĞĞŶ �ŚĞŶŶĂŝ ƉŽƌƚ dƌƵƐƚ
ĂŶĚ ^ŽƵƚŚĞƌŶ ZĂŝůǁĂǇ͘ �Ɛ ĚĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ ŝƐ ƐĂŶĐƚŝŽŶĞĚ ƌĞĐĞŶƚůǇ͕ ŶĞǁ
ďƵŝůĚŝŶŐ ĨŽƌ ƉƌŝŶƚŝŶŐ ƉƌĞƐƐ ŝƐ ƵŶĚĞƌ
ƉƌŽĐĞƐƐ ĂŶĚ ĞǆŝƐƚŝŶŐ ďƵŝůĚŝŶŐ ǁŝůů ďĞ
ĚŝƐŵĂŶƚůĞĚ ĂŶĚ ůĂŶĚ ǁŝůů ďĞ ŚĂŶĚĞĚ
ŽǀĞƌ ƚŽ ƉŽƌƚ ĂƵƚŚŽƌŝƚŝĞƐ͘ �ĨƚĞƌ ƚŚŝƐ ƉŽƌƚ
ůĂŶĚ ǁŝůů ďĞ ƚĂŬĞŶ ŽǀĞƌ ĨŽƌ
ĐŽŵŵĞŶĐĞŵĞŶƚ ŽĨ ĚŽƵďůŝŶŐ ǁŽƌŬ͘
,ĞŶĐĞ�ƐĂǀŝŶŐƐ͘

�ȯÛ�Ȱ� �Ȣ�� �� �Ȫ�ȡ�Ǖ��Ȭ Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ
��ȡ ¡Ȱ@ �Ȫ�ȡ�Ǖ�� ���ȪǽÈ�Ǖ �ȯ� �����������

�ŚĞŶŶĂŝ��ĞĂĐŚͲZŽǇĂƉƵƌĂŵ�ŶŽƚ�
ĨŝǆĞĚ͘�ZŽǇĂƉƵƌĂŵͲ<ŽƌƵŬŬƵƉĞƚ��
ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

 �Ȣ��ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ�k��������������Ȫ
�Ö� �ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ��������������Ȫ
�Ȳ����Ȫ� ɋ�� Ǒ��ȡ���ȡ� ¡Ȱ@� �ȡ���Ʌ� ��Ǒ��
 ͧ�¢ȡjȲ� �Ʌ �ȯ� �ȡ�ɟ� �ȯ � ͧ�f� �Ǿ��� �ȯ
\�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ���ȡ��ȡ@

�ůů ǁŽƌŬƐ ĐŽŵƉůĞƚĞĚ ĂŶĚ ƐĞĐƚŝŽŶ
ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ Ϭϰ͘Ϭϭ͘ϮϬϭϮ͕ ŚĂŶĚĞĚ
ŽǀĞƌ ƚŽ �ŝǀŝƐŝŽŶ ŽŶ ϭϬ͘Ϭϱ͘ϭϮ͘ WƌŽǀŝƐŝŽŶ
ŵĂĚĞ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ ƌĞƐŝĚƵĂů
ǁŽƌŬƐ�ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ƌĞǀŝĞǁƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

��ȯ�ȣ�ȡ�ȡ� -� �Ʌ�ȡ�Ǖ� �Ȫ¡�ȣ���� �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ�k�� ������������Ȫ �ȡ�Ǘ �� Ǒ��ȡ
��ȡ� ¡Ȱ@� � �ȡ�� �Ʌ� ��Ǒ���  ͧ�¢ȡjȲ� �Ʌ �ȯ�
�ȡ�ɟ� �ȯ � ͧ�f� �Ǿ�� �ȯ \�Ǖ ȡ� Ĥȡ��ȡ�
ͩ��ȡ���ȡ��ȡ@

DĂǀĞůŝŬĂƌĂͲ�ŚĞŶŐĂŶŶƵƌ ĚŽƵďůŝŶŐ
ĐŽŵƉůĞƚĞĚ ĂŶĚ ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ
ϮϮ͘ϭϬ͘ϮϬϭϮ͘ WƌŽǀŝƐŝŽŶ ŵĂĚĞ ĂƐ ƉĞƌ
ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ ƌĞƐŝĚƵĂů ǁŽƌŬƐ ŝŶ
ƐƵďƐĞƋƵĞŶƚ�ƌĞǀŝĞǁƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

 �Ȣ��ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ�k��������������Ȫ
�Ö� �ȡ�Ǘ �� Ǒ��ȡ ��ȡ ¡Ȱ �ȯ� �ȡ�ɟ� �ȯ
ͧ�f�å��è�ȡ��ȧ�]�æ���ȡ�¡Ȱ@

�ůů ǁŽƌŬƐ ĐŽŵƉůĞƚĞĚ ĂŶĚ ƐĞĐƚŝŽŶ
ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ Ϭϰ͘Ϭϭ͘ϮϬϭϮ͘
WƌŽǀŝƐŝŽŶ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌĞƐŝĚƵĂů�ǁŽƌŬƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ�ͩ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝǆĞĚ͘

�ͲϰϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DĂĚƵƌĂŝͲ�ŝŶĚŝŐƵů ;ŝŶĐů͘
�ŵďĂĚƵƚƵƌĂŝͲ<ŽĚĂŝŬĂŶŶĂů
ZŽĂĚͿ�;ϲϮ͘Ϭϱ�ŬŵͿ

ϮϲϮ͘ϳϮ ϮϮϭ͘ϰϱ ϭ͘ϬϬ ϯ͘ϯϮ ϰ͘ϯϮ ϰ͘ϯϱ

ϰϵ͘Ϭϯ ϰϯ͘ϬϬ Ͳϭϲ͘ϬϬ Ϯϳ͘ϬϬ Ϯϴ͘ϱϴ�ŚĞŶŶĂŝ �ĞĂĐŚͲ�ƚƚŝƉĂƚƚƵ Ͳ ϰƚŚ
ůŝŶĞ�;ϮϮ͘ϭ�ŬŵͿ

ϭϬϳ͘ϰϰ

�Ͳϰϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[ �Ǘ�ȡ k� �ȡ�Ǘ �� Ǒ��ȡ� ��ȡ� ¡Ȱ@
����������� �Ȫ� �Ö��j��� �ȡ^�� �Ȫ�  ɋ�
Ǒ��ȡ ��ȡ@ ��Ǖ�Ȱ k� ͫ�Ȳ�Ȣ�Ǖ� �ȡ�[� �ȡ� �ȡ�[
Ĥ�Ǔ�� ��� ¡Ȱ@� � �ȡ���Ʌ� ��Ǒ��� ͧ�¢ȡjȲ� �Ʌ
�Ǿ�� �ȯ \�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ���ȡ��ȡ@

tŽƌŬƐ ĐŽŵƉůĞƚĞĚ ĂŶĚ ĐŽŵŵŝƐƐŝŽŶĞĚ͘
^ĞĐƚŝŽŶ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ ŽƉĞŶ ůŝŶĞ
ϭϮ͘ϬϮ͘ϮϬϭϬ͘ DĂĚƵƌĂŝ zĂƌĚ ĂŶĚ �ŝŶĚŝŐƵů
zĂƌĚ ǁŽƌŬ ĂƌĞ ŝŶ ƉƌŽŐƌĞƐƐ͘ WƌŽǀŝƐŝŽŶ
ŵĂĚĞ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ
ƐƵďƐĞƋƵĞŶƚ�ƌĞǀŝĞǁƐ͘

�ȡ�Ǘ �� Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

ϭͿ �ŶŶŽƌĞͲ�ƚƚŝƉƉĂƚƚƵ ;ϲ ŬŵͿ ŝƐ
ĐŽŵƉůĞƚĞĚ͘ ϮͿ dĂƌŐĞƚĞĚ ƐĞĐƚŝŽŶ ŽĨ
dŝƌƵǀŽƚƚŝǇƵƌͲ �ŶŶŽƌĞ ;ϴ ŬŵͿ ĐŽƵůĚ ŶŽƚ
ďĞ ĂĐŚŝĞǀĞĚ ĚƵĞ ƚŽ ůĂŶĚ Ăƚ dŝƌƵǀŽƚƚŝǇƵƌ
ŶŽƚ ĂĐƋƵŝƌĞĚ͘ WĞƌŵŝƚƐ ĨŽƌ ĞĂƌƚŚ ĂƌĞ ǇĞƚ
ƚŽ ďĞ ŐƌĂŶƚĞĚ ďǇ 'Žǀƚ͘ ŽĨ dĂŵŝů EĂĚƵ͘
ϯͿ <ŽƌƵŬŬƵƉĞƚ Ͳ dŝƌƵǀŽƚƚŝǇƵƌ ϰ Ŭŵ
ƉůĂŶŶĞĚ ŝŶ DĂƌĐŚ ϮϬϭϱ͘ ϰͿ �ŚĞŶŶĂŝ
�ĞĂĐŚͲ<ŽƌƵŬŬƵƉĞƚ ;ϰ ŬŵͿ ǁŽƌŬ ŝƐ
ůŝŶŬĞĚ ǁŝƚŚ ϯƌĚ ůŝŶĞ ǁŽƌŬ ĨŽƌ ǁŚŝĐŚ
ůĂƌŐĞ ĞǆƚĞŶƚ ŽĨ ůĂŶĚ ŚĂƐ ƚŽ ďĞ ĂĐƋƵŝƌĞĚ
ĨƌŽŵ��ŚĞŶŶĂŝ�ƉŽƌƚ�ƚƌƵƐƚ�ĨŽƌ�ůĂǇŝŶŐ�ϯ�Θ�ϰ�
ůŝŶĞ ďĞƚǁĞĞŶ �ŚĞŶŶĂŝ �ĞĂĐŚͲ
<ŽƌƵŬŬƵƉĞƚ ;ϰ ŬŵͿ͘ dŚŝƐ ŝƐ ƵŶĚĞƌ
ƉƌŽĐĞƐƐ͘ ZĂŝůǁĂǇ �ŽĂƌĚ ŚĂƐ ĂƉƉƌŽǀĞĚ
ƚŚĞ ƉƌŽƉŽƐĂů ĨŽƌ ůĂŶĚ ĞǆĐŚĂŶŐĞ
ďĞƚǁĞĞŶ �ŚĞŶŶĂŝ ƉŽƌƚ dƌƵƐƚ ĂŶĚ
^ŽƵƚŚĞƌŶ ZĂŝůǁĂǇ͘ �Ɛ ƉĞƌ ĚĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ ŝƐ ƐĂŶĐƚŝŽŶĞĚ ƌĞĐĞŶƚůǇ͕ ŶĞǁ
ďƵŝůĚŝŶŐ ĨŽƌ ƉƌŝŶƚŝŶŐ ƉƌĞƐƐ ŝƐ ƵŶĚĞƌ
ƉƌŽĐĞƐƐ ĂŶĚ ĞǆŝƐƚŝŶŐ ďƵŝůĚŝŶŐ ǁŝůů ďĞ
ĚŝƐŵĂŶƚůĞĚ ĂŶĚ ůĂŶĚ ǁŝůů ďĞ ŚĂŶĚĞĚ
ŽǀĞƌ ƚŽ ƉŽƌƚ ĂƵƚŚŽƌŝƚŝĞƐ͘ �ĨƚĞƌ ƚŚŝƐ ƉŽƌƚ
ůĂŶĚ ǁŝůů ďĞ ƚĂŬĞŶ ŽǀĞƌ ĨŽƌ
ĐŽŵŵĞŶĐĞŵĞŶƚ ŽĨ ĚŽƵďůŝŶŐ ǁŽƌŬ͘
,ĞŶĐĞ�ƐĂǀŝŶŐƐ͘

�ȯÛ�Ȱ� �Ȣ�� �� �Ȫ�ȡ�Ǖ��Ȭ Ǔ��ȡ[ǐ��� �¡ȣȲ� ͩ��ȡ
��ȡ ¡Ȱ@ �Ȫ�ȡ�Ǖ�� -� �ȪǽÈ�Ǖ �ȯ� �� fÛ�Ȫ�Ȭ
������������ fÛ�Ȫ�� �� \ɪ�ȣ�ɪ�Ǖ Ȭ �ȡ�Ǘ ��
Ǒ��ȡ� ��ȡ� ¡Ȱ@� \ɪ�ȣ�ɪ�Ǖ �Ǖ�Ǖ ��� �
\ɪ�ȣ�ɪ�Ǖ Ȭ �����������

�ŚĞŶŶĂŝ �ĞĂĐŚͲZŽǇĂƉƵƌĂŵ ŶŽƚ
ĨŝǆĞĚ͘ ZŽǇĂƉƵƌĂŵͲ<ŽƌƵŬŬƵƉĞƚͲ
�ŶŶŽƌĞ ϯϭ͘Ϭϯ͘ϮϬϭϲ͘ �ŶŶŽƌĞͲ
�ƚƚŝƉƉĂƚƚƵ ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ƚƚŝƉĂƚƚƵ WƵĚƵ EĂŐĂƌͲ �ƚƚŝƉƉĂƚƚƵ
ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

���fÛ�Ȫ��\ɪ�ȣɪ�Ǖ 
�� ͩ��Ȣ����ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ@� ��� Ǔ�ǽ�Ȫͪƣ�Ǖ�-fÛ�Ȫ�
�� ͩ��Ȣ��
�ͯ¢���Ö���ȡ��ȡ�[ �Ǘ�ȡ �¡ȣȲ�ͩ��ȡ��ȡ�  �ȡ
È�ɉͩ�� Ǔ�ǽ�Ȫͪƣ�Ǖ� �� �Ǘͧ �� \ͬ��ǙǑ¡�� �¡ȣȲ
�ȧ��ȡ� �ȧ��Ȣ@� ͧ�ɪ�ȣ� Ȳ�Ȳ�Ȣ��ȡ�ɟ��ȯ � ͧ�f
�ͧ���ȡ�Ǖ  ��ȡ�  ȯ \�Ǖ�Ǔ��\�Ȣ�ĤȡÜ��¡Ȫ�Ȣ
¡Ȱ@� ��� �Ȫǽ�Ǖ �ȯ� Ǔ�ǽ�Ȫͪƣ�Ǖ� �� ͩ��Ȣ�� �ȡ
�ȡ�[��ȡ�[ ������Ʌ��ȧ��ȡ�ȯ��ȧ��Ȫ��ȡ� �Ȣ@
��� �ȯÛ�Ȱ� �Ȣ�� �� �Ȫǽ�Ǖ �ȯ�
�� ͩ��Ȣ���� �ȡ�[
�Ȣ �ȣ� �ȡ^�� �ȯ � �ȡ�[�  ȯ� ͧ��ȡ ¡Ǖ] ¡Ȱ@�ȯÛ�Ȱ
�Ȣ�� k�� �Ȫǽ�Ǖ �ȯ�
�ͩ��Ȣ��� �ȯ � �Ȣ�� �Ȣ �ȣ
k�� �ȫ�Ȣ� �ȡ^�� ͪ��ȡ�ȯ� �ȯ � ͧ�f� �ȯÛ�Ȱ� �Ȫ�[
Ěè�  ȯ �Ǘͧ �� �ȡ� f�� �°ȡ� Ǒ¡è ȡ� ¡ȡͧ �
���ȡ� ¡Ȫ�ȡ@� �¡� ĤͩĐ�ȡ�Ȣ�� ¡Ȱ@� �ȯ��ȯ� �Ȫ�[� �ȯ
�ȯÛ�Ȱ� �Ȫ�[ Ěè�� k�� ���ȯ�� �ȯ �Ȣ� �Ǘͧ �� �ȧ
\��ȡ����ȣ� �ȯ � Ĥè�ȡ� �Ȫ �Ȳ�Ǘ�ȣ� �ȯ� �ȣ� ¡Ȱ@
�ǗȲͩ �� ͪ�è�Ǚ� \�Ǖ�ȡ� ¡ȡ� ¡ȣ� �Ʌ è�Ȣ�Ǚ �
ͩ��ȡ���ȡ�¡Ȱ��ͪĤȲǑ�Ȳ��Ĥȯ ��ȯ �ͧ�f��_� ^�ȡ��
ĤͩĐ�ȡ�Ȣ� ¡Ȱ k� �ȫ�Ǘ�ȡ ^�ȡ�� �Ȫ ͬ��ȡ
Ǒ��ȡ� �ȡf�ȡ� k�� �Ȫ�[ Ĥȡͬ���� �Ȫ �Ǘͧ �
 ɋ���ȣ��ȡf�Ȣ@�ǔ� �ȯ ��ȡ���Ȫ�[��ȧ �Ǘͧ ���Ȫ
�Ȫ¡�ȣ���� �ȡ�[� �ȯ � ͧ�f� �ȯ� ͧ��ȡ� �ȡf�ȡ@
^ ͧ�f ��� ¡Ǖ_@

�ͲϰϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DƵůĂŶƚƵƌƵƚƚŝͲ<ƵƌƌƵƉƉĂŶƚĂƌĂ
;Ϯϰ�ŬŵͿ

ϭϴϱ͘ϳϳ ϭϮϴ͘ϲϳ ϱϳ͘ϬϬ ϭϲ͘ϰϬ ϳϯ͘ϰϬ ϳϯ͘Ϯϯ

�ŚŝŶŐĂŶƵƌͲ�ŚŝŶŐĂǀĂŶĂŵ ;Ϯϲ͘ϱ
ŬŵͿ

ϮϮϭ͘ϲϳ ϭϭϮ͘ϭϭ ϯϲ͘ϲϳ ϯϯ͘ϵϴ ϳϬ͘ϲϱ ϳϭ͘ϭϯ

<ĂŶŬĂŶĂĚŝͲWĂŶĂŵďƵƌ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϭϵ�ŬŵͿ

ϭϰϵ͘ϭϬ ϮϬ͘ϲϳ ϰϮ͘ϯϲ ϴ͘Ϯϰ ϱϬ͘ϲϬ ϱϭ͘ϯϬ

�Ͳϰϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ǖ�Ǖ��Ǖǽ�Ȣ� -� �Ȣ�ȡ��� �Ȫ�� �Ö�� 
��� ͩ��Ȣ��
�ͯ¢���Ö��¡Ȱ@��������ȡ������Ȣ��� ͧ�ɪ�ȣ
 Ȳ�Ȳ�Ȣ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �¡×��Ǘ�[ �Ǖ�  Ȳ�
����� ����� ����k� ��Ǖ �Ǖ�  Ȳ�� ����k�
�����ȯ � Ǔ��ȡ[���ȯ � ͧ�f��ȡ�[� ɋ��Ǒ��ȡ� ��ȡ
¡Ȱ@� ��¡×��Ǘ�[ �Ǖ�  Ȳ���������������� k�
�����Ʌ��ǐ� �ȡ����ȡ�[��ȯ �\�ȡ�ȡ��ȡ�[ �Ǘ�ȡ
¡Ȫ ��ȡ ¡Ȱ@ �Ǖ�  Ȳ�� ������ �ȡ^ã �� �ȡ^�
�Ȫ�� �ȯè� �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ���� �ȡ^�� �Ȱ �
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �Ǖ�  Ȳ�� ���������
�ȡ^ã ���ȡ^���Ȫ���ȯè� �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ���
�ȡ^���Ȱ ���ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �Ȣ�ȡ�� �Ȫ� �
�Ǖ ǽ�Ȳ��ȡ� 
��� ͩ��Ȣ��� �ͯ¢�� �Ö�� �� ���

�ȡ�� ��� �Ȣ��� ͧ�ɪ�ȣ�  Ȳ�Ȳ�Ȣ� �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ�¡Ȱ@����¡×��Ǘ�[ �Ǖ�  Ȳ�Ȳ�Ȣ �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ@� ������ ¡ȯÈ�ȯ�� �Ǘͧ�� \ͬ�Ē¡�� �ȧ
�ȡȲ���ȧ��_��Ȣ������¡ȯÈ�ȯ�� �Ǘͧ�� ɋ�Ȣ� �_
¡Ȱ@� �ȡ�� �Ʌ� ��Ǒ���  ͧ�¢ȡjȲ� �Ʌ� �Ǿ��� �ȯ
\�Ǖ ȡ� Ĥȡ��ȡ��ͩ��ȡ���ȡ��ȡ@

DƵůƵŶƚƵƌƵƚƚŝͲWŝƌĂǀĂŵ ZŽĂĚ ƐĞĐƚŝŽŶ ;ϭϭ
ŬŵͿ ƚĂƌŐĞƚĞĚ ƐĞĐƚŝŽŶ͘ �ĂƌƚŚǁŽƌŬ ϰ͘ϯϱ
ůĂĐ ĐƵŵ͘ ĐŽŵƉůĞƚĞĚ͘ tŽƌŬ ŚĂƐ ďĞĞŶ
ĂǁĂƌĚĞĚ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ DĂũŽƌ
ďƌŝĚŐĞƐ ŶŽ͘ ϰϬϮ͕ ϯϲϬ͕ ϯϲϳ ĂŶĚ ŵŝŶŽƌ
ďƌŝĚŐĞ ϯϲϴ Θ ϯϴϴ͘ DĂũŽƌ ďƌŝĚŐĞƐ ŶŽ
ϯϲϬ͕ ϯϲϳ͕ ϰϬϮ Θ ϰϯϯ ĐŽŵƉůĞƚĞĚ ĞǆĐĞƉƚ
ĨŝŶŝƐŚŝŶŐ ǁŽƌŬ͘ DŝŶŽƌ ďƌŝĚŐĞ ŶŽ ϯϲϴ͕
ϯϴϴ ϯϵϮ Θ ϰϯϱ Ăůů ǁŽƌŬ ĐŽŵƉůĞƚĞĚ
ĞǆĐĞƉƚ ĨŝŶŝƐŚŝŶŐ ǁŽƌŬ͘ �ƌŝĚŐĞ ŶŽ͘ ϭϲͬϭϲ
ƉŝůĞƐ͕ ƉŝůĞ ůŽĂĚ ƚĞƐƚ ĐŽŵƉůĞƚĞĚ͘ ϯͬϯ ƉŝůĞ
ĐĂƉƐ ĐŽŵƉůĞƚĞĚ͘ �ƌŝĚŐĞ ŶŽ͘ ϰϭϯͲϭϲͬϭϲ
ƉŝůĞƐ͕ ƉŝůĞ ůŽĂĚ ƚĞƐƚ ĐŽŵƉůĞƚĞĚ͘ ϯͬϯ ƉŝůĞ
ĐĂƉƐ ĐŽŵƉůĞƚĞĚ͘ WŝƌĂǀĂŵ ZĚ ʹ
<ƵƌƵƉĂŶƚŚĂƌĂ ;ϭϮ ŬŵͿ ƚĂƌŐĞƚĞĚ ƐĞĐƚŝŽŶͲ
�ĂƌƚŚǁŽƌŬ Ϯ͘ϵ ůĂĐ ĐƵŵ͘ ĐŽŵƉůĞƚĞĚ͘
DĂũŽƌ ďƌŝĚŐĞƐ Ϯ EŽƐ͘ ĐŽŵƉůĞƚĞĚ͘
ZĞƋƵŝƐŝƚŝŽŶ ĨŽƌ >ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ĨŽƌ
ϭϮ͘ϴϳ ,Ă͘ ŚĂƐ ďĞĞŶ ŐŝǀĞŶ͘ ϵ͘ϯϱ ,Ă͘ ŽĨ
ůĂŶĚ ŚĂƐ ďĞĞŶ ŚĂŶĚĞĚ ŽǀĞƌ͘ WƌŽǀŝƐŝŽŶ
ŵĂĚĞ ĂƐ ƉĞƌ ƌĞƋƵŝƌĞŵĞŶƚ ŝŶ
ƐƵďƐĞƋƵĞŶƚ�ƌĞǀŝĞǁƐ͘

�Ǖ�Ǖ��ǕǾ�Ȣ�-� �Ȣ�ȡ��� �Ȫ�� ��ȡ�Ǘ �� Ǒ��ȡ
��ȡ ¡Ȱ@ �Ǖ Ǿ���ȡ�ȡ� -� �Ȣ�ȡ��� �Ȫ�� �
�����������

DƵůƵŶƚƵƌƵƚƚŝͲWŝƌĂǀĂŵ�ZŽĂĚͲ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘�<ƵƌƌƵƉƉĂŶƚĂƌĂͲ
WŝƌĂǀĂŵ�ZŽĂĚͲϯϭ͘Ϭϯ͘ϮϬϭϲ͘

����� ¡ȯÈ�ȯ�� �Ǘͧ �� \ͬ�Ē¡�� �ȯ � ͧ�f� �ȡȲ�
�ȧ��_��Ȣ�ǔ� �ȯ� ȯ�\����������� ¡ȯÈ�ȯ��
�Ǘͧ��  ɋ�Ȣ� �_� ¡Ȱ@� �¡×��Ǘ�[ �Ǖ� k� �¡ǕȲ�
 Ȳ�Ȳ�Ȣ��ȡ�[ Ĥ�Ǔ����� ¡ɇ@� Ǔ�Ǿ�ȡ�ȡ� �� �Ʌ�ȡ�Ǖ�

�����ͩ��Ȣ���-��ͯ¢���Ö���������ȡ����
�Ȣ���ͧ�ɪ�ȣ� Ȳ�Ȳ�ȣ��ȡ�[ �Ǘ�ȡ ͩ��ȡ���ȡ�¡Ȱ@� �
�¡×��Ǘ�[ �Ǖ�ɉ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�����Ǖ �Ǖ�ɉ��ȡ��ȡ�[ �Ǘ�ȡ ͩ��ȡ� ��ȡ� ¡Ȱ@� �
]�j�Ȣ�]��Ǘ�Ȣ �ȡ �ȡ�[ �Ǘ�ȡ ͩ��ȡ� ��ȡ� ¡Ȱ
k� �ȯ� �ȡ�[ Ĥ�Ǔ�����¡Ȱ@

ZĞƋƵŝƐŝƚŝŽŶ ĨŽƌ >ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ĨŽƌ
Ϯϭ͘ϲ ,Ă͘ ŚĂƐ ďĞĞŶ ŐŝǀĞŶ ϭϭ͘ϭϭ ,Ă͘ KĨ
ůĂŶĚ ŚĂĚ ďĞĞŶ ŚĂŶĚĞĚ ŽǀĞƌ ƐŽ ĨŽƌ͘
DĂũŽƌ ďƌŝĚŐĞƐ ĂŶĚ ƌĞĂĐŚ ǁŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘ dŝƌƵǀĂůůĂͲ�ŚĞŶŐĂŶŶƵƌ ;ϵ͘ϲϱ
ŬŵͿ ͲdĂƌŐĞƚĞĚ ƐĞĐƚŝŽŶͲ�ĂƌƚŚǁŽƌŬ ϯ͘ϳ
ůĂĐ ĐƵŵ ĐŽŵƉůĞƚĞĚ͘ DĂũŽƌ ďƌŝĚŐĞƐ ϰ
EŽƐ͘ ĐŽŵƉůĞƚĞĚ ĂŶĚ DŝŶŽƌ ďƌŝĚŐĞƐ ϭϴ
EŽƐ͘ ĐŽŵƉůĞƚĞĚ͘ ZK�ͬZh� Ϯ EŽ͘
ĐŽŵƉůĞƚĞĚ ĂŶĚ ďĂůĂŶĐĞ ǁŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘

����������� ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

¡Ȱ�Ȣ��ȡ�[��ȡ�[��������Ȣ��  Ǖ�Ȳ� �ȡ�[�� �ȡ�ȧ
�Ȳ�Ȣ �Ǘ�ȣ� ��� ���  ȯ� ��� �Ȣ�� �¡�ȡ� ��ȡ�
�ȡͧ��� ¡Ȱ@���� ��Ȫ°� ǽ�f� �ȧ� �ȡ��� ��
�Ǔ�����ȡ�ɟ 
� ���ȯ � ͧ�f��ȯ�ȯ � Ǔ��ȡ[ǐ��� ��
Ǒ�f��f�¡ɇ@  �Ȣ �¡ǕȲ� �ȡ�ɟ�����ȡ�[ Ĥ�Ǔ�
��� ¡Ȱ@� ͧ�ɪ�ȣ �Ȫ�ȯ ��ȡ �°ȯ �Ǖ�ɉ� � �ȡ� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@�\�Ȭ�\Ǔ��ȯ� ¡Ǖ] ¡Ȱ@

,ĞĂǀǇ ǇĂƌĚ ǁŽƌŬ͕ ϳϭϬ ŵ ƚƵŶŶĞůŝŶŐ
ǁŽƌŬ Ϯϱ ŵ ƚŽ ϯϬ ŵ ĚĞĞƉ ĐƵƚƚŝŶŐ ĨŽƌ
ůŽŶŐ ƐƚƌĞƚĐŚ ĂƌĞ ŝŶǀŽůǀĞĚ͘ �ŽŶƚƌĂĐƚƐ ĨŽƌ
ĐĞƌƚĂŝŶ ǁŽƌŬƐ ŚĂǀĞ ĂůƌĞĂĚǇ ďĞĞŶ ĨŝǆĞĚ
Ăƚ Ă ĐŽƐƚ ŽĨ ZƐ͘ ϯϴ ĐƌŽƌĞƐ͘ tŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ ŝŶ Ăůů ƌĞĂĐŚĞƐ ĞĂƌƚŚǁŽƌŬ͕
DĂũŽƌ ĂŶĚ DŝŶŽƌ ďƌŝĚŐĞƐ ǁŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

�Ȫ�ȡƣȯ�������Ǖ����������������Ȳ��Ȫ���Ȳ���
����Ǖ�������������

:ŽŬĂƚƚĞͲWĂŶĂŵďƵƌͲ ϯϭ͘Ϭϯ͘ϮϬϭϲ͘
DĂŶŐĂůŽƌĞ ũŶͲWĂŶĂŵďƵƌͲ
ϯϭ͘Ϭϯ͘ϮϬϭϳ͘

�Ͳϰϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚĞŶŐĂůƉĂƚƚƵͲsŝůůƵƉƵƌĂŵ ;ϭϬϯ
ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ dĂŵďĂƌĂŵͲ
�ŚĞŶŐĂůƉĂƚƚƵ Ͳ ϯƌĚ ůŝŶĞ ďǇ '�
ŽĨ ĞǆŝƐƚŝŶŐ D' ůŝŶĞ ĂůŽŶŐǁŝƚŚ
ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�;ϯϬ�ŬŵͿ

ϵϱϭ͘Ϯϰ ϱϯϵ͘Ϭϵ ϳϭ͘ϴϰ ϭϯ͘ϲϭ ϴϱ͘ϰϱ ϳϵ͘ϰϭ

<ƵƌƌƵƉƉĂŶƚŚĂƌĂͲ�ŚŝŶŐĂǀĂŶĂŵ
;Ϯϲ͘ϱϰ�ŬŵͿ

ϯϰϲ͘ϬϬ Ϯϰ͘ϴϱ ϭϬ͘ϬϬ ϭϲ͘ϱϬ Ϯϲ͘ϱϬ Ϯϲ͘ϳϱ

�ŵďĂůĂƉƵǌŚĂͲ,ĂƌŝƉĂĚ ;ϭϴ͘ϭϯ
ŬŵͿ

ϭϮϱ͘ϬϬ Ϯϴ͘ϭϰ ϭϬ͘ϬϬ ϭϴ͘ϱϬ Ϯϴ͘ϱϬ Ϯϵ͘ϭϱ

sŝůůƵƉƵƌĂŵͲ�ŝŶĚŝŐƵů ;ǁŝƚŚ
ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶͿ�;Ϯϳϯ�ŬŵͿ

ϭϮϴϬ͘ϴϯ Ϯϴϲ͘ϮϬ Ϯϲϱ͘ϯϭ ͲϮϲϱ͘ϯϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

dŝƌƵǀĂůůƵƌͲ�ƌĂŬŬŽŶĂŵ Ͳ ϰƚŚ
ůŝŶĞ�;Ϯϲ͘ϴϯ�ŬŵͿ

ϭϰϵ͘Ϭϵ ϰϴ͘ϴϵ ϮϬ͘ϴϵ ͲϮϬ͘ϴϵ Ϭ͘ϬϬ Ϭ͘ϬϬ

�Ͳϰϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�������� �ȯ � ͧ�f� �ͯ¢�� Ǔ�à��ͧ�ͨ��� Þ��Ȩ�
�Ȳ�� �ȡ� �ȡ�[ Ĥ�Ǔ�� ��� ¡ɇ@� ϭͿ� jǑ��È����
�ǽ��Ǖ�Ȣ@ ϮͿ��Ȫ�Ǖ�ȯ�Ǖ �j�ȡ�Ǖ � �ȡ �ȡ�[ Ĥ�Ǔ�
���¡Ȱ@� �Ȣ�\Û����Ȳ���ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ
¡Ȱ@�jǑ��È������ǽ��Ǖ�Ȣ ;ϭϮ ͩ��ȢͿ�� �Ȳ���Ʌ
������ �ȡ�� È�Ǘ�Ȣ� �Ȣ�� ͧ�ɪ�ȣ�  Ȳ�Ȳ�Ȣ� �ȡ�[
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ��Ĥ�Ǖ� �Ǖ�ɉ��Ʌ  ȯ f� �Ǖ�
�ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �� �Ǖ�ɉ� �ȡ� �ȡ�[
Ĥ�Ǔ�� ��� ¡Ȱ@� ��� \�� �Ȫ�ȯ �Ǖ�ɉ� ��
�¢ȡ×�����ȡ�ɟ��Ȫ��Ȫ°����ȡ�ȧ��ȡ��ȡ�[ �Ǘ�ȡ
¡Ȫ� ��ȡ� ¡Ȱ@� ͬ�ɪ�ȣ�  ȲĒ¡�� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ� ¡Ȱ@� è��ȯ�������k��\Û����ȡ�[ Ĥ�Ǔ�
��� ¡Ȱ@� ^ Ȣ�Ĥ�ȡ� �ȡ�Ǘ�ȯ�Ǘ �j�ȡ�Ǘ � ;ϭϬ� ͩ��ȢͿ
�Ȳ���Ʌ Ϭ͘ϲϬϰ �ȡ��È�Ǘ�Ȣ� �Ȣ��ͧ�ɪ�ȣ� Ȳ�Ȳ�Ȣ
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ϰ� Ĥ�Ǖ� �Ǖ�ɉ� �ȡ� �ȡ�[
Ĥ�Ǔ�� ��� ¡Ȱ@� ��� \�� �Ȫ�ȯ �Ǖ�ɉ� ��
�¢ȡ×���� �ȡ�[� �Ȫ� �Ȫ°��� �� ĤǓ���� �ȡ�[
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ ͬ�ɪ�ȣ�  ȲĒ¡���ȡ��ȡ�[ �Ǘ�ȡ
¡Ȫ� ��ȡ� ¡Ȱ@� è��ȯ��� ���� k�� \Û��� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@�^ ͧ�f�\ͬ�È��@

/Ŷ ƚŚĞ ĨŽůůŽǁŝŶŐ ďůŽĐŬ ƐĞĐƚŝŽŶ ƚĂƌŐĞƚĞĚ
ĨŽƌ ϮϬϭϯͲϭϰ͕ǁŽƌŬƐ ĂƌĞ ŝŶ ƉƌŽŐƌĞƐƐ͘ ϭͿ
KƚƚŝǀĂŬŬĂŵͲ<ĂƌƵŶŐƵǌŚŝ͘ ϮͿ dŽǌƵƉĞĚƵͲ
KůĂŬŬƵƌ ǁŽƌŬƐ ŝŶ ƉƌŽŐƌĞƐƐ͘ �ůů ŽƚŚĞƌ
ƐĞĐƚŝŽŶ ĂƌĞ ĐŽŵƉůĞƚĞĚ͘ /Ŷ KƚƚŝǀĂŬŬĂŵͲ
<ĂƌƵŶŐƵǌŚŝ ;ϭϮ ŬŵͿ ƐĞĐƚŝŽŶ ĞĂƌƚŚǁŽƌŬ
ϭ͘ϭϳϬ ůĂĐ ĐƵŵ͘ ĐŽŵƉůĞƚĞĚ͘ KƵƚ ŽĨ ϰ
ŵĂũŽƌ ďƌŝĚŐĞƐ ϭ ĐŽŵƉůĞƚĞĚ͘ ϯ ŝŶ
ƉƌŽŐƌĞƐƐ͘ DŝŶŽƌ ďƌŝĚŐĞƐ ϱϱ ŶŽ
ĐŽŵƉůĞƚĞĚ ĞǆĐĞƉƚ ƉƌŽƚĞĐƚŝǀĞ ǁŽƌŬƐ͘
�ŽůůĞĐƚŝŽŶ�ŽĨ��ĂůůĂƐƚ�ĐŽŵƉůĞƚĞĚ͘�^ƚĂƚŝŽŶ�
ďƵŝůĚŝŶŐ ĂŶĚ ŽƚŚĞƌ ǁŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘ ^ŝŵŝůĂƌůǇ ŝŶ dŽǌƵƉĞĚƵͲKůĂŬƵƌ
;ϭϬ ŬŵͿ ƐĞĐƚŝŽŶ ĞĂƌƚŚǁŽƌŬ Ϭ͘ϲϬϰ ůĂĐ
ĐƵŵ͘ ĐŽŵƉůĞƚĞĚ͘ ϰ ŵĂũŽƌ ďƌŝĚŐĞƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘ DŝŶŽƌ ďƌŝĚŐĞƐ Ϯϰ ŶŽƐ͘ ϵϱй
ǁŽƌŬ ĐŽŵƉůĞƚĞĚ ĞǆĐĞƉƚ ƉƌŽƚĞĐƚŝǀĞ
ǁŽƌŬ͘ �ŽůůĞĐƚŝŽŶ ŽĨ �ĂůůĂƐƚ ĐŽŵƉůĞƚĞĚ͘
^ƚĂƚŝŽŶ ďƵŝůĚŝŶŐ ĂŶĚ ŽƚŚĞƌ ǁŽƌŬƐ ĂƌĞ ŝŶ
ƉƌŽŐƌĞƐƐ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

�Ʌ���ɪ�Ǘ �ͪ�ã�Ǖ�Ǖ�� �ȡ��ȡ� �ȯ ͧ�f� �Ȫ�
Ǒ��ȡ� ��ȡ� ¡Ȱ@� �Ȳ�����Ʌ���ɪ�Ǘ �Ȣ �ȣ� �ȡ^�
�ȡ��ȡ�[ Ǔ��ȡ[ǐ����¡ȣȲ�¡Ȱ@

�ŚĞŶŐĂůƉĂƚƚƵͲsŝůůƵƉƵƌĂŵͲ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘ dĂŵďĂƌĂŵͲ
�ŚĞŶŐĂůƉĂƚƚƵ�ϯƌĚͲ�ůŝŶĞ�ŶŽƚ�ĨŝǆĞĚ͘

�ȯ��ȯ� �Ȫ�[� �ȯ� �������� �Ȫ� ������� ��Ȫ°� ǽ�
�ȯ � ͪ�è�Ǚ� \�Ǖ�ȡ�ɉ� �Ȫ� è�Ȣ�Ǚ � ͩ��ȡ� ¡Ȱ@
�ȡÏ���  ��ȡ�� ɮ�ȡ�ȡ������� ¡ȰÈ�ȯ�� �Ǘͧ�� �ȡ
\ͬ�Ē¡�� � ���ȡ� ¡Ȫ�ȡ� ^ �ȯ � ͧ�f� �ȡÏ��
 ��ȡ�  ȯ �Ǘͧ���ȧ��ȡȲ����� �ȣ� �_� ¡Ȱ@� ��[
�ȯ �ȫ�ȡ� �Ǘͧ ���ȯ �ͧ�f������Ȫ°�ǽ���ȧ� �ȡͧ�
��ȡ� ��� �ȣ� �_� ¡Ȱ@�  �Ȣ¢ȡ� �ȯ � �ȡ�
]�æ���ȡ �ȯ \�Ǖ ȡ� Ĥȡ��ȡ��ͩ�f��ȡfȲ�ȯ@

dŚĞ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ŚĂƐ ďĞĞŶ
ƐĂŶĐƚŝŽŶ ďǇ ZĂŝůǁĂǇ �ŽĂƌĚ ĨŽƌ ZƐ͘
ϮϳϬ͘ϭϰ ĐƌŽƌĞƐ ŽŶ ϭϵ͘ϯ͘ϭϯ͘ ϭϲ͘ϲϮ
,ĞĐƚĂƌĞƐ ŽĨ ůĂŶĚ ǁŝůů ŚĂǀĞ ƚŽ ďĞ
ĂĐƋƵŝƌĞĚ ďǇ ƚŚĞ ^ƚĂƚĞ 'Žǀƚ͘ ĨŽƌ ǁŚŝĐŚ
ƌĞƋƵŝƐŝƚŝŽŶ ŚĂƐ ĂůƌĞĂĚǇ ďĞĞŶ ŐŝǀĞŶ͘
�ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ZƐ͘ ϭϮ Đƌ ĚĞƉŽƐŝƚĞĚ
ƚŽǁĂƌĚƐ ůĂŶĚ͘ WƌŽǀŝƐŝŽŶ ŵĂĚĞ ŝŶ
ƐƵďƐĞƋƵĞŶƚ ƌĞǀŝĞǁƐ ĂƐ ƉĞƌ
ƌĞƋƵŝƌĞŵĞŶƚ͘

ϯϭ͘Ϭϯ͘ϮϬϭϳ͘ ϯϭ͘Ϭϯ͘ϮϬϭϳ͘

ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ � �� Ǒ�f� �f� ¡ɇ@
������� ¡ȰÈ�ȯ�� �Ǘͧ � ¡ȯ�Ǖ �Ǘͧ��\ͬ�Ē¡�� �ȯ
ͧ�f \�Ǖ�Ȫ� ͩ��ȡ� ��ȡ� ¡Ȱ@� Ĥ�Ǖ� �Ǖ�ɉ� �ȯ
ͧ�f� Ǔ�ͪ��ȡjȲ� �Ȫ� \ȲǓ��� Ǿ�� �ȯ� Ǒ��ȡ� ��ȡ
¡Ȱ@ \���ǕÏ�ȡ¡� �ȡ�[� �Ʌ�� ͧ�ɪ�ȣ� ��ȡ��  Ȳ�Ȳ�Ȣ
k������� È�Ǘ�Ȣ� �Ȣ��ͧ�ɪ�ȣ��ȯ ���ȡ���ȡ
�ȡ�[ �Ǘ�ȡ �� ͧ��ȡ ��ȡ ¡Ȱ@ �Ȳ¡Ǖ� �ȡ�[ Ĥ�Ǔ�
�� ¡Ȱ@ \���ǕÏ��ȡ¡� �ȡ�[� �Ʌ �Ȫ�ȯ �Ǖ�ɉ� �ȡ
�ȡ�[ �ǕǾ����Ǒ��ȡ���ȡ�¡Ȱ@�^ ͧ�f�\ͬ�È��@

�ĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ƐĂŶĐƚŝŽŶĞĚ͘ ZĞƋƵĞƐƚ
ŝŽŶ ĨŽƌ >ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ĨŽƌ ϮϬ͘Ϭϲϳ ,Ă
ŚĂƐ ďĞĞŶ ŐŝǀĞŶ͘ dĞŶĚĞƌƐ ĨŝŶĂůŝǌĞĚ ĨŽƌ
ŵĂũŽƌ ďƌŝĚŐĞƐ͘ /Ŷ �ďĂůĂƉƵǌŚĂ zĂƌĚ͕
ĞĂƌƚŚǁŽƌŬ ĐƵƚƚŝŶŐ ĂĚ ĨŝůůŝŶŐ ϯϴϬϬϬ ĐƵŵ
ĐŽŵƉůĞƚĞĚ͘ ZĞĂĐŚ ǁŽƌŬ ŝŶ ƉƌŽŐƌĞƐƐ͘
DŝŶŽƌ ďƌŝĚŐĞ ǁŽƌŬƐ ĐŽŵŵĞŶĐĞĚ ŝŶ
�ŵďĂůĂƉƵǌŚĂ�ǇĂƌĚ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

ϯϭ͘Ϭϯ͘ϮϬϭϳ͘ ϯϭ͘Ϭϯ͘ϮϬϭϳ͘

Ĥ�Ǔ���Ʌ@ �Ǘ�ȡ ���ȯ �ȡ �ê�����ȡ�[������@ /Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗�DĂƌĐŚ͕�ϮϬϭϳ͘

�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ��ȡ� �ȯ ͧ�f� �Ȫ�
Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϰϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ƌŶĂŬƵůĂŵͲ<ƵŵďĂůĂŵ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϳ͘ϳϭ�ŬŵͿ

ϭϴϵ͘ϬϬ ϯ͘ϲϯ Ϯ͘ϬϬ Ͳϭ͘Ϭϲ Ϭ͘ϵϰ Ϭ͘ϵϯ

KŵĂůƵƌͲDĞƚƚƵƌ �Ăŵ Ͳ
�ŽƵďůŝŶŐ ǁŝƚŚ ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ
;Ϯϵ͘Ϭϯ�ŬŵͿ

Ϯϯϯ͘ϳϯ ϭϰ͘ϬϬ ϱ͘ϬϬ ϳ͘ϮϮ ϭϮ͘ϮϮ ϭϮ͘Ϯϯ

<ƵŵďĂůĂŵͲdŚƵƌĂǀƵƌ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϭϱ͘ϱϵ�ŬŵͿ

ϮϱϬ͘ϬϬ ϲ͘ϰϴ ϯ͘ϬϬ ͲϬ͘ϱϬ Ϯ͘ϱϬ Ϯ͘ϰϰ

dŚĂŶũĂǀƵƌͲWŽŶŵĂůĂŝ Ͳ �ŽƵďůŝŶŐ
;ϰϲ͘ϵϲ ŬŵͿ ǁŝƚŚ ďǇƉĂƐƐ ůŝŶĞ
ďĞĨŽƌĞ�WŽŶŵĂůĂŝ�;ϭ͘ϭϯ�ŬŵͿ

ϭϵϬ͘ϭϬ ϰϬ͘ϬϬ Ϯϱ͘ϬϬ Ͳϭϱ͘ϬϬ ϭϬ͘ϬϬ ϭϭ͘ϲϭ

�ŚĞŶŶĂŝ �ĞŶƚƌĂůͲ�ĂƐŝŶ �ƌŝĚŐĞ
:Ŷ�Ͳ�ϱƚŚ�Θ�ϲƚŚ�ůŝŶĞ

Ϯϱ͘ϯϴ Ϭ͘ϭϬ ϭ͘ϬϬ

�Ͳϰϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

������� ��Ȫ°� ǽ�� �ȯ \�Ǖ�ȡ� �� �ȡ�ɟ� �Ȫ
��[ ϮϬϭϬͲϭϭ �Ʌ��ȡͧ������Ǒ��ȡ���ȡ�¡Ȱ�k�
�ȯ��ȯ� �Ȫ�[��Ȫ��ȯ�� Ǒ��ȡ���ȡ� ¡Ȱ@��ȯ ��� �ȡÏ�
 ��ȡ�� ȯ������¡ȰÈ�ȯ�� �Ǘͧ���ȯ �ͧ�f \�Ǖ�Ȫ�
ͩ��ȡ� ��ȡ� ¡Ȱ@� � �ȡÏ���  ��ȡ�� �Ȫ� Ǔ���Ǖã��
�Ǘͧ� �Ǖ¡Ȱ�ȡ ��ȡ�ȯ k� �Ȫ¡�ȣ���� �ȧ �ȯ�
�ȡ��� ��� ��� ĤǓ���� �ȧ� �ȡ��ȡ�ȣ� �ȯ � ͧ�f
\��Ȣ� ¡�Ǔ��Ĥ�ȡ�����ȯ��ȯ � ͧ�f��¡ȡ� ��ȡ
¡Ȱ@� \�͕ �ȡÏ��� ��ȡ�� �ȯ� \��Ȣ�\ ¡�Ǔ�� �ȯ
�ȣ�¡Ȱ@�^ ͧ�f����@

tŽƌŬ ŝŶĐůƵĚĞĚ ŝŶ ϮϬϭϬͲϭϭ ĞƐƚŝŵĂƚĞ ĨŽƌ
ZƐ͘ ϭϴϵ͘Ϯϰ ĐƌŽƌĞƐ ŚĂƐ ďĞĞŶ ƐĞŶƚ ƚŽ
ZĂŝůǁĂǇ �ŽĂƌĚ͘ ZĞƋƵĞƐƚ ĨŽƌ ϰ͘ϮϬ ŚĂ ŽĨ
ůĂŶĚ ƐƵďŵŝƚƚĞĚ ƚŽ ^ƚĂƚĞ 'Žǀƚ͘ ŽĨ
<ĞƌĂůĂ͘ ^ƚĂƚĞ 'Žǀƚ͘ ŚĂƐ ďĞĞŶ ĂĚǀŝƐĞĚ ƚŽ
ĐŽŶǀĞǇ ƚŚĞŝƌ ǁŝůůŝŶŐŶĞƐƐ ƚŽ ƉƌŽǀŝĚĞ
ůĂŶĚ ĨƌĞĞ ŽĨ ĐŽƐƚ ĂŶĚ ƐŚĂƌĞ ϱϬй ŽĨ
ďĂůĂŶĐĞ ĐŽƐƚ ŽĨ ĚŽƵďůŝŶŐ͘ EŽǁ ƚŚĞ
^ƚĂƚĞ 'Žǀƚ͘ ŚĂƐ ĐŽŵŵƵŶŝĐĂƚĞĚ ƚŚĞŝƌ
ƵŶǁŝůůŝŶŐŶĞƐƐ͘�,ĞŶĐĞ�ƐĂǀŝŶŐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȯ��ȯ� �Ȫ�[� �ȯ� ������� ��Ȫ°� ǽ�� �ȯ � ͪ�è�Ǚ�
\�Ǖ�ȡ�ɉ� �Ȫ� è�Ȣ�Ǚ Ǔ�� Ĥ�ȡ�� ��� �ȣ� ¡Ȱ@� ��
�ȡ�ɉ 
������� ¡ȰÈ��ȯ���� �ȡ �Ǘͧ �� \ͬ�Ē¡�
�ȡ�[� ǔ��ȡ� ��ȯÈ�����  �ȯ�� �Ȫ� Ĥè�Ǖ� ��
Ǒ��ȡ� ��ȡ� ¡Ȱ@� ������ ��Ȫ°� ǽ�� �Ǘã��� �ȯ
Ȳ̂�Ȣ�Ȣ�ǐ�Ȳ��  Ȳ�Ȳ�Ȣ� �ȡ�ɟ� �ȯ � ͧ�f� Ǔ�ͪ��ȡ
]�Ȳǒğ����� �ȣ� �_� ¡Ȱ�k�� Ǔ�ͪ��ȡ��Ȫ�� �ȣ
�_�¡Ȱ���ȡ�^ ȯ�\ȲǓ���Ǿ��Ǒ��ȡ��ȡ��¡ȡ�¡Ȱ@�

�ĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ĨŽƌ ZƐ͘ϭϴϳ͘Ϯϲ ĐƌŽƌĞƐ
ŚĂƐ ďĞĞŶ ƐĂŶĐƚŝŽŶ ďǇ ZĂŝůǁĂǇ �ŽĂƌĚ͘
>ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ĨŽƌ ϭϰ ǀŝůůĂŐĞƐ ;Ϯϵ͘ϰϮϴ
,ĂͿ ŚĂƐ ďĞĞŶ ƐƵďŵŝƚƚĞĚ ƚŽ �ŝƐƚƌŝĐƚ
ĐŽůůĞĐƚŽƌ͕ ^ĂůĞŵ͘ dŚĞ ƚĞŶĚĞƌ ĨŽƌ ƚŚĞ
�ŶŐŝŶĞĞƌŝŶŐ ǁŽƌŬƐ ŚĂǀĞ ďĞĞŶ ĐĂůůĞĚ ĨŽƌ
Ă ǀĂůƵĞ ŽĨ ZƐ͘ ϰϯ͘Ϭϰ ĐƌŽƌĞƐ ĂŶĚ ƚĞŶĚĞƌ
ŽƉĞŶĞĚ ĂŶĚ ƵŶĚĞƌ ĨŝŶĂůŝƐĂƚŝŽŶ͘ ,ĞŶĐĞ
ƐĂǀŝŶŐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�ɟ� �Ȫ� ϮϬϭϭͲϭϮ� �ȯ � ���� �Ʌ� �ȡͧ��� ͩ��ȡ
��ȡ� ¡Ȱ@� Ĥ�Ǖ� �Ǖ�  Ȳ�� _f�Ȣ���� �ȯ � ͧ�f
������ ��Ȫ°� ǽ�� �ȡ� �ȡ�[ \�Ǖ�ȡ� �Ȫ �Ǖ�
 Ȳ�Ȳ�Ȣ� �ȡ�ɟ� �ȯ � �ȯ�ɉ�  ȯ� �Ȫ��� å���� ͩ��ȡ
��ȡ ¡Ȱ@ �Ǘͧ �  Ȳ�Ȳ�Ȣ ]�æ���ȡfȲ� �ȯ ��� �ȡÏ�
 ��ȡ�� �Ȫ�  ɋ�� �ȣ �_ ¡Ȱ@ �Ǖ ��ã�����Ǖ�ȡ�Ǘ�
��� ������� ��Ȫ°� ǽ�� �ȯ � ͪ�è�Ǚ� \�Ǖ�ȡ�
è�Ȣ�Ǚ Ǔ���ȯ � ͧ�f������������Ȫ��ȯ��ȯ��Ȫ�[� �Ʌ
�ȯ��Ǒ��ȡ���ȡ�¡Ȱ@�^ ͧ�f����@͘

tŽƌŬ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ ϮϬϭϭͲϭϮ ďƵĚŐĞƚ͘
WĂƌƚ ĞƐƚŝŵĂƚĞ ĨŽƌ ŵĂũŽƌ ďƌŝĚŐĞ EŽ͘ ���Ͳ
ϯϭ ĨŽƌ ZƐ ϰϱ͘ϱϳ Đƌ ƚŽŬĞŶ ĞǆƉĞŶĚŝƚƵƌĞ
ŝŶĐƵƌƌĞĚ ŽŶ ĂĐĐŽƵŶƚ ŽĨ ďƌŝĚŐĞ ǁŽƌŬƐ͘
>ĂŶĚ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨƵƌŶŝƐŚĞĚ ƚŽ ƚŚĞ
<ĞƌĂůĂ ^ƚĂƚĞ 'Žǀƚ͘ �ĞƚĂŝůĞĚ �ƐƚŝŵĂƚĞ
ĨŽƌ <ƵŵďĂůĂŵͲdŚƵƌĂǀƵƌ ĨŽƌ ZƐ ϮϱϮ͘ϵϲ
Đƌ ƐĞŶƚ ƚŽ ZĂŝůǁĂǇ �ŽĂƌĚ ŽŶ Ϯϵ͘ϱ͘ϭϯ ĨŽƌ
ƐĂŶĐƚŝŽŶ͘�,ĞŶĐĞ�ƐĂǀŝŶŐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

ϰϯϰ͘ϲϮ���Ȫ°�ǽ���ȡ� ͪ�è�Ǚ� \�Ǖ�ȡ� �Ȫ�[� �Ȫ
�ȯ�� Ǒ��ȡ���ȡ�¡Ȱ@���������Ȫ°�ǽ���Ǘã����ȧ
\�Ǖ�ȡǓ��� �ȡ_�ȡ � �ȡ^�� �ȯ ��� �Ȫ�[ ɮ�ȡ�ȡ
è�Ȣ�Ǚ � �ȧ� �ȡf�Ȣ@� �Ȣj Ȣ� �ȡ_��ȡ � �ȡ^�
Ϯ͘Ϯ� ͩ��Ȣ �ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� Ĥ�Ǖ�
�ǐ��Ȫ��ȡ� ¡ȡ�� ¡ȣ� �Ʌ�� ]��Ȣf�f�� �Ȫ�  ɋ�
�ȣ� �_� ¡Ȱ@� \��� ]�æ���ȡ �ȯ \�Ǖ ȡ�
Ĥȡ��ȡ��ĤǓ��Ȳͬ ���¡Ȱ@

�ĞƚĂŝůĞĚ �ƐƚŝŵĂƚĞ ĨŽƌ ZƐ͘ ϰϯϰ͘ϲϮ Đƌ ƐĞŶƚ
ƚŽ ďŽĂƌĚ͘ �ǇĞ ƉĂƐƐ ůŝŶĞ �ƐƚŝŵĂƚĞ ĨŽƌ Ă
ǀĂůƵĞ ŽĨ ZƐ͘ Ϯϯ͘ϯϲ Đƌ ŽŶůǇ ƐĂŶĐƚŝŽŶĞĚ ďǇ
�ŽĂƌĚ͘ 'K� ďǇĞ ƉĂƐƐ ůŝŶĞ Ϯ͘Ϯ Ŭŵ ǁŽƌŬ
ĐŽŵƉůĞƚĞĚ ĂŶĚ ŵĂŝŶ ƉƌŽũĞĐƚ ŝƐ ŚĂŶĚĞĚ
ŽǀĞƌ ƚŽ ZsE> ƌĞĐĞŶƚůǇ͘ ,ĞŶĐĞ ƉƌŽǀŝƐŝŽŶ
ƌĞƐƚƌŝĐƚĞĚ�ĂƐ�ƉĞƌ�ƌĞƋƵŝƌĞŵĞŶƚ͘

Ĥ�Ǔ���Ʌ@ �Ǘ�ȡ ���ȯ �ȡ �ê�͗��ȡ�[͕ �ϮϬϭϴ͘ /Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗�DĂƌĐŚ͕�ϮϬϭϴ͘

�Ͳϰϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ĂůŝĐƵƚͲDĂŶŐĂůŽƌĞ�;ϮϮϭ�ŬŵͿ ϲϮϭ͘ϯϲ ϱϵϰ͘Ϭϴ ϱ͘ϬϬ ͲϬ͘ϯϱ ϰ͘ϲϱ ϯ͘ϳϵ

/ƌƵŐƵƌͲ�ŽŝŵďĂƚŽƌĞ�;ϭϳ͘ϳϬ�ŬŵͿ ϭϭϭ͘ϬϬ ϵϴ͘ϵϭ ϰ͘ϱϮ ͲϮ͘ϰϰ Ϯ͘Ϭϴ ϭ͘ϯϵ

�ƚƚŝƉĂƚƚƵͲ<ŽƌƵŬŬƵƉĞƚƚĂŝ Ͳ ϯƌĚ
ůŝŶĞ�;ϭϴ�ŬŵͿ

ϭϰϳ͘Ϯϴ ϭϰϰ͘ϭϲ Ϭ͘ϲϬ Ϭ͘ϲϵ ϭ͘Ϯϵ ϭ͘Ϯϵ

^ŽƵƚŚ���ĞŶƚƌĂů��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
<ŽƚŝƉĂůůŝͲEĂƌƐĂƉƵƌ�;ϱϳ͘Ϯϭ�ŬŵͿ ϭϬϰϱ͘ϮϬ ϭϬ͘ϰϮ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ ϭ͘ϯϯ

KďƵůĂǀĂƌŝƉĂůůĞͲ
<ƌŝƐŚŶĂƉĂƚƚŶĂŵ�;ϭϭϯ�ŬŵͿ

ϵϯϬ͘ϬϬ ϰϴϲ͘ϳϲ ϮϬϴ͘ϬϬ Ϭ͘ϬϬ ϮϬϴ͘ϬϬ Ϭ͘ϬϬ

DĂŶŽŚĂƌĂďĂĚͲ<ŽƚĂƉĂůůŝ ;ϭϰϴ͘ϵ
ŬŵͿ

ϵϳϱ͘ϭϰ Ϯϭ͘ϳϲ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ Ϭ͘ϬϬ

sŝƐŚŶƵƉƵƌĂŵͲ:ĂŶĂƉĂŚĂƌ ;ϭϭ
ŬŵͿ

ϲϭ͘ϵϯ ϱϳ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ Ϯ͘ϭϯ

�Ͳϰϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ȫ¡�ȣ�����ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ��ȡ�
�ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �ȯğȡ��Ȣ� k�
���ȡȲ�Ȣ� �ȯ � �Ȣ�� �Ȫ¡�ȣ���� �ȡ�[ �ǕǾ� ��
Ǒ�f� �f� ¡Ȱ� k�� ��������� �Ȫ� j���ȡ^�
�Ȫ� ɋ��Ǒ�f��f�¡ɇ@�^ ͧ�f�\ͬ�È��@

�ŽƵďůŝŶŐ ǁŽƌŬƐ ĂƌĞ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘ �ŽƵďůŝŶŐ ďĞƚǁĞĞŶ
EĞƚƌĂǀĂƚŝ ĂŶĚ <ĂŶŬĂŶĚŝ ŚĂƐ ďĞĞŶ
ĐŽŵŵŝƐƐŝŽŶĞĚ ĂŶĚ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ
KƉĞŶůŝŶĞ�ŽŶ�ϭϱ͘Ϭϲ͘ϭϯ͘�,ĞŶĐĞ�ĞǆĐĞƐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �ȯ� �ȡ�ɟ �� �ȫ�Ǘ�ȡ
 Ȳͪ��ȡ×���� ĤǓ��ɮ��ȡjȲ� �Ȫ� ĤȡÜ��� ���ȯ� �ȯ
ͧ�f�Ĥȡ��ȡ�����ĤǓ��Ȳ�@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ ĐŽŵŵŝƐƐŝŽŶĞĚ͘
WƌŽǀŝƐŝŽŶ ƌĞƐƚƌŝĐƚĞĚ ƚŽ ŵĞĞƚ ƚŚĞ
ĞǆŝƐƚŝŶŐ ĐŽŶƚƌĂĐƚƵĂů ĐŽŵŵŝƚŵĞŶƚƐ ŽŶ
ƌĞƐŝĚƵĂů�ǁŽƌŬƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�ɟ� �Ȫ� ]��Ȣf�f�� ɮ�ȡ�ȡ� ͪ�×���Ȫͪ��
ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@��]��Ȣf�f���Ȣ�[��Ʌ å���
�ȡ�\Ȳ���@�� �ȡ�Ȫ���Ĥͪ�ǔç���ȯ � ͧ�f���
�ȧ� �ȡȲ�� k��  �Ȣ¢ȡ �ȯ �ȡ� �Ǖ¡Ȱ�ȡ ��ȡ_
�ȡf�Ȣ@

ZsE> ĨƵŶĚĞĚ ǁŽƌŬ͘ dƌĂŶƐĨĞƌ ŽĨ
ĞǆƉĞŶĚŝƚƵƌĞ ƚŽ ZsE> ŚĞĂĚ͘ �ĚũƵƐƚŵĞŶƚ
ĞŶƚƌǇ ĨƵŶĚƐ ƐŽƵŐŚƚ ĂŶĚ ƉƌŽǀŝĚĞĚ ŝŶ
ƐƵďƐĞƋƵĞŶƚ�ƌĞǀŝĞǁƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡè��ͪ���Ĥ�Ǔ� �Ǖ � �¡ȣȲ@ WŚǇƐŝĐĂů�ƉƌŽŐƌĞƐƐ�ŝƐ�Ŷŝů͘ �Ȱ���ͯ¢�� �ǐ��Ȫ��ȡ@� �� �Ǖ�ɉ� �ȯ � ͧ�f
�ȡ Ȳ̀ �ȯ����ȡȲ��Ĥ�Ǔ�����¡Ȱ@

EŽŶͲƚĂƌŐĞƚƚĞĚ�ƉƌŽũĞĐƚ͘�
&ŽƵŶĚĂƚŝŽŶ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĨŽƌ�ϴ�
ďƌŝĚŐĞƐ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

7KH�ZRUN�LV�H[HFXWHG�E\�591/� f �Ȣ�Ȣ� �]��Ȣf�f�� �ȰÛ��ȯ� �ȯ � �ǐ�f� �ȡ�[
]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ� �¡ȡ
¡Ȱ@� �Ʌ���ã�����Ǚ ç���ɪ���� ��� ͩ��Ȣ�� �ȡ
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� ���� �Ʌ� �ȡ��ȡ�
�ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� Ĥ�Ǔ�� �Ʌ@ �Ǘ�ȡ
���ȯ��ȡ��ê���Ǔ��ȡ[ǐ����¡ȣȲ@��

dŚĞ ǁŽƌŬ ŝƐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>
ƚŚƌŽƵŐŚ ^sW ;ZsE> �ŚĞŶĂŝͿ͘
sĞŶŬĂƚĂĐŚĂůĂŵͲ<ƌŝƐŚŶĂƉĂƚĂŶĂŵ
;ϭϱ ŬŵͿ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ ŝŶ ϮϬϬϵ͘ ŝŶ
ƉƌŽŐƌĞƐƐ͘�d��͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ Ĥ�Ǔ������¡ȣȲ�¡Ȱ@ tŽƌŬ�ŝƐ�ŶŽƚ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ �ȯ��ȯ� �Ȫ�[�  ȯ� ͪ�è�Ǚ� \�Ǖ�ȡ� �ȡ \�Ǖ�Ȫ��
Ĥ�Ȣ¢ȡ���¡Ȱ@

^ĂŶĐƚŝŽŶ�ŽĨ����ĨƌŽŵ�ZĂŝůǁĂǇ�
�ŽĂƌĚ�ŝƐ�ĂǁĂŝƚĞĚ͘

�°Ȣ�]�ȡ���ȯ � ͧ�f�ͩ� Ȣ �Ȣ �Ǖ�ͪ�[Ǔ��Ȫ�� �Ʌ
�Ǘ�ȡ å�����¡ȣȲ�¡Ȱ@

1R UH�DSSURSULDWLRQ PDGH %* LV
IXOO\�VSHQW��

ϭϯ͘ϭϬ͘ϮϬϭϮ �Ȫ� �ȡ��ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�
Ǒ��ȡ���ȡ@

KƉĞŶĞĚ ĨŽƌ ŐŽŽĚƐ ƚƌĂĨĨŝĐ ŽŶ
ϭϯ͘ϭϬ͘ϮϬϭϮ͘

�ͲϱϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

:ĂŐŐĂǇǇĂƉĞƚͲDĂůůĂĐŚĞƌƵǀƵ
;ϭϵ͘ϭ ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ DĂůůĂĐŚĞƌƵǀƵͲ
:ĂŶĂƉĂŚĂƌ�;Ϯϰ�ŬŵͿ

ϯϭϯ͘Ϯϰ ϭϲϭ͘Ϯϲ ϲϬ͘ϬϬ ϮϬ͘ϬϬ ϴϬ͘ϬϬ ϴϬ͘ϭϲ

�ƵĚĚĂƉĂŚͲ�ĂŶŐĂůŽƌĞ
;�ĂŶŐĂƌĂƉĞƚͿ�;Ϯϱϱ͘ϰ�ŬŵͿ

ϮϬϱϬ͘ϬϬ ϭϴϱ͘ϰϬ ϯϬ͘ϬϬ Ϭ͘ϬϬ ϯϬ͘ϬϬ ϭϳ͘ϭϲ

�ŚĂĚƌĂĐŚĂůĂŵ ZŽĂĚͲ^ĂƚƚƵƉĂůůŝ
;ϱϲ͘Ϯϱ�ŬŵͿ

ϯϯϳ͘ϱϬ ϱ͘ϬϬ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ Ϭ͘ϵϮ

EĂĚŝŬƵĚĞͲ^ƌŝŬĂůĂŚĂƐƚŝ�;ϯϬϵ�ŬŵͿ ϭϯϭϯ͘ϵϵ Ϯ͘ϳϮ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ Ϯ͘ϯϯ

'ƵĚƵƌͲ�ƵƌŐĂƌĂũĂƉĂƚŶĂŵ
;ϰϭ͘ϱϱ�ŬŵͿ

Ϯϳϳ͘ϳϰ ϭ͘Ϭϵ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ Ϭ͘ϯϰ
�ŚĂĚƌĂĐŚĂůůĂŵͲ<ŽǀǀƵƌ ;ϭϱϭ
ŬŵͿ

ϵϮϯ͘Ϯϯ ϭ͘ϬϬ ϭϬ͘ϬϬ Ͳϱ͘ϬϬ ϱ͘ϬϬ ϭ͘Ϭϭ
�ŬŬĂŶĂƉĞƚͲDĞĚĂŬ�;ϭϳ͘ϮϬ�ŬŵͿ ϲϬ͘ϰϯ ϭ͘ϭϱ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ ϯ͘ϭϯ

�WK ϲϴ͘ϴϵ Ϭ͘ϬϬ ϭϬ͘ϬϬ
�ƵŵďƵŵ�Ͳ�WƌŽĚĚƵƚƵƌ�;ϭϰϮ�ŬŵͿ ϴϮϵ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϭϬ Ϭ͘Ϭϲ
<ŽŶĚĂƉĂůůŝ Ͳ <ŽƚŚĂŐƵĚĞŵ ;ϭϮϱ
ŬŵͿ

ϲϭϲ͘Ϭϴ Ϭ͘ϭϬ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ Ϭ͘ϬϬ

DĂŶƵŐƵƌ Ͳ ZĂŵĂŐƵŶĚĂŵ ;ϮϬϬ
ŬŵͿ

ϭϭϭϮ͘ϬϬ Ϭ͘ϭϬ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϭ͘ϬϬ

�Ͳϱϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ǘͧ��\ͬ�Ē¡��� Ȳͪ��ȡ�� �Ǖ��ȡ� k� �Ȳ�ȡ�
��� å���� ͩ��ȡ� ��ȡ@� �°Ȣ� ]�ȡ�� ��
�Ǖ�ͪ�[Ǔ��Ȫ� �Ǘ�[���`��Ȫ��ͩ��ȡ���ȡ�¡Ȱ@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ŝƐ ƚŽǁĂƌĚƐ >ĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ͕ �ŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚƐ ĂŶĚ
ƐƚŽƌĞƐ͘ ZĞͲĂƉƉƌŽƉƌŝĂƚĞĚ �' ŝƐ ĨƵůůǇ
ƵƚŝůŝǌĞĚ͘

���ȡ�ȯ��ͧ��ȡ¡�ȯǾ�Ǘ ;ϭϵ͘ϭ� ͩ��ȢͿ� �ȡ� �ȡ�[
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� Ϯϯ͘Ϭϯ͘ϮϬϭϮ �Ȫ� �ȡ�ȡ�ȡ�
�ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� ͧ��ȡ¡�ȯǾ�Ǘ�
�ȯ�ȡ�ã��ȣ ;ϭϬ ͩ��ȢͿ� ϯϭ͘Ϭϴ͘ϮϬϭϱ� �Ȫ� �ȡ�
�ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@
�ȯ�ȡ�ã��ȣ k� ���¡ȡ° �ȯ �Ȣ� �Ǘͧ�
\ͬ�Ē¡���ȡ��ȡ�[ Ĥ�Ǔ�����¡Ȱ@

:ĂŐŐĂĂǇǇĂƉĞƚͲDĞĂůůĂĐŚĞƌƵǀƵ
;ϭϵ͘ϭ ŬŵƐͿ ĐŽŵƉůĞƚĞĚ ĂŶĚ ŽƉĞŶĞĚ
ĨŽƌ ƚƌĂĨĨŝĐ ŽŶ Ϯϯ͘Ϭϯ͘ϮϬϭϮ͘
DĞůůĂĐŚĞƌƵǀƵͲDĂƚŚĂƉĂůůǇ ;ϭϬ ŬŵͿ
ŝƐ ŽƉĞŶĞĚ ĨŽƌ ŐŽŽĚƐ ƚƌĂĨĨŝĐ ŽŶ
ϯϭ͘Ϭϴ͘ϮϬϭϱ͘ >ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ ďĞƚǁĞĞŶ DĂƚŚĂƉĂůůǇ ĂŶĚ
:ĂŶƉĂŚĂƌ͘

�Ȫ_� �ê��� Ǔ��ȡ[ǐ��� �¡ȣȲ@� �Ȫ_� �Ȣ
�Ǖ�ͪ�[Ǔ��Ȫ���¡ȣȲ�ͩ��ȡ���ȡ@

EŽŶͲ ƚĂƌŐĞƚĞĚ͘ EŽ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ
ŵĂĚĞ͘

^ � �ǐ��Ȫ��ȡ� �Ȫ� ���ɉ� �Ʌ �ǕǾ ͩ��ȡ� ��ȡ
�ȡ@� ��ȡ�ȡ��Ǒ��ȡ�ȡ�ȣ�� Ϯϭ� ͩ��Ȣ Ȳ̂��� �Ȫͧ�Ȳ�
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ �������ȯ �ͧ�f� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �� Ǒ�f��f�¡Ȱ@������� f�Ȳ
���ȯ � ͧ�f� ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ� ͩ�f
�f�¡ɇ@��¡��ͯ¢���ȡ�[��¡ȣȲ�¡Ȱ@

dŚŝƐ ƉƌŽũĞĐƚ ǁĂƐ ƚĂŬĞŶ ƵƉ ŝŶ
WŚĂƐĞƐ͘ <ĂĚĂƉĂͲWĚĞŝŵĂƌƌŝͲϮϭ Ŭŵ
ĞŶŐŝŶĞ ƌŽůůŝŶŐ ĐŽŵƉůĞƚĞĚ͘ �� ĨŽƌ
WŚĂƐĞ // ƐĂŶĐƚŝŽŶĞĚ͘ �� ĨŽƌ W, ///
Θ /s ŶŽƚ ƐĂŶĐƚŝŽŶĞĚ͘ dŚŝƐ ŝƐ Ă ŶŽŶ
ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ� \�Ǖ�ȡ�
è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů ĂƐ ĞƐƚŝŵĂƚĞ ŶŽƚ
ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢���ǐ��Ȫ��ȡ@ EŽŶͲƚĂƌŐĞƚƚĞĚ�ƉƌŽũĞĐƚ͘�

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ� \�Ǖ�ȡ�
è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů ĞƐƚŝŵĂƚĞ ŶŽƚ
ƐĂŶĐƚŝŽŶĞĚ͘

�Ǘͧ��\ͬ�Ē¡���ȡ�[ Ĥ�Ǔ�����¡Ȱ@� �Ȫ�Þ��Ȩ�
�Ȳ�ɉ� \�ȡ[� Q ͪ��Ǖ�Ǖ�ȡ�ȡ����ȣ�ȡ�Ǖ f�Ȳ
�Ȫ��Ȣ�ȯ��ȡ�� ϯϬ ͩ��Ȣ �ȯ � ͧ�f� �ȡ�� ͪ�è�Ǚ�
\�Ǖ�ȡ� �ȯ �� �Ȳ�Ȣ ��� ��ɉ��ȯ � ͧ�f� �ȯ��ȯ
�Ȫ�[� �ȯ � Ǒ��ȡȲ�� ��������� �ȯ � �ğ ɮ�ȡ�ȡ
è�Ȣ�Ǚ Ǔ�� �ȣ� �_� �Ȣ@� � �¡� f�� �Ȱ�� �ͯ¢�
�ǐ��Ȫ��ȡ�¡Ȱ@

>ĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ŝƐ ŝŶ ƉƌŽŐƌĞƐƐ͘
WĂƌƚ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ĨŽƌ ƚŚĞ ƚǁŽ
ďůŽĐŬ ƐĞĐƚŝŽŶƐ ;ŝ͘Ğ͘Ϳ WŝĚƵŐƵƌĂůůĂͲ
EĂŬĂƌŝŬĂůůƵ Θ ZŽŵƉŝĐŚĞƌůĂͲϯϬ Ŭŵ
ǁĂƐ ƐĂŶĐƚŝŽŶĞĚ ďǇ ZĂŝůǁĂǇ �ŽĂƌĚ
ǀŝĚĞ ůĞƚƚĞƌ ĚĂƚĞĚ͗ ϭϯ͘ϭϭ͘ϭϰ ĨŽƌ
ůŽŶŐ ůĞĂĚ ŝƚĞŵƐ ŽŶůǇ͘ dŚŝƐ ŝƐ Ă ŶŽŶ
ƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘�

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ� \�Ǖ�ȡ�
è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů ĂƐ ĞƐƚŝŵĂƚĞ ŶŽƚ
ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢���ǐ��Ȫ��ȡ@ EŽŶͲƚĂƌŐĞƚƚĞĚ�ƉƌŽũĞĐƚ͘�
�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ� \�Ǖ�ȡ�
è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů͘ �ƐƚŝŵĂƚĞ ŶŽƚ
ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢���ǐ��Ȫ��ȡ@ EŽŶͲƚĂƌŐĞƚƚĞĚ�ƉƌŽũĞĐƚ͘�
�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ �� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů�ƉƌŽŐƌĞƐƐ�ŝƐ�Ŷŝů��ĞƚĂŝůĞĚ�
�ƐƚŝŵĂƚĞ��ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢�� �ǐ��Ȫ��ȡ@� �Ǘͧ�� \ͬ�Ē¡�� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@

EŽŶͲƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘�>ĂŶĚ�
ĂĐƋƵŝƐŝƚŝŽŶ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ �� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů �ĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢�� �ǐ��Ȫ��ȡ@� \ȲǓ��� è��ȡ��  �ȶ¢�
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@

EŽŶͲƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘�&>^�ŝƐ�ŝŶ�
ƉƌŽŐƌĞƐƐ͘

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ �� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů �ĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢�� �ǐ��Ȫ��ȡ@� \ȲǓ��� è��ȡ��  �ȶ¢�
�ȡ�[ �ǕǾ����Ǒ�f��f�¡Ȱ@

EŽŶͲƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘�&>^��ƚŽ�ďĞ�
ƚĂŬĞŶ�ƵƉ͘

�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ �� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů �ĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢�� �ǐ��Ȫ��ȡ@� �Ǘͧ�� \ͬ�Ē¡�� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@

EŽŶͲƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘�>ĂŶĚ�
ĂĐƋƵŝƐŝƚŝŽŶ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ͲϱϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

WĞĚĚĂƉĂůůŝͲ<ĂƌŝŵŶĂŐĂƌͲ
EŝǌĂŵĂďĂĚ�;ϭϳϳ͘ϰϵ�ŬŵͿ

ϵϭϱ͘Ϭϱ ϲϱϴ͘ϵϱ ϯϱ͘ϬϬ Ϭ͘ϬϬ ϯϱ͘ϬϬ ϰϮ͘ϴϭ

EĂŶĚǇĂůͲzĞƌƌĂŐƵŶƚůĂ�;ϭϮϲ�ŬŵͿ ϴϰϯ͘ϰϱ ϲϱϯ͘ϰϰ ϴϬ͘ϬϬ ϭϬ͘ϬϬ ϵϬ͘ϬϬ ϭϭϮ͘ϭϴ

�Ͳϱϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ȫ_ �Ȣ �Ǖ�ͪ�[Ǔ��Ȫ��� �¡ȣȲ� ͩ��ȡ� ��ȡ� ¡Ȱ@
�ȡ�[� �Ʌ� \Ȳ��� �Ȱ ȡͩ�� �ǐ�å���� �ȯ � �ȡ��
\ͬ���Ĥ�Ǔ�@

EŽ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ŵĂĚĞ͘ �ƵĞ ƚŽ
ŵŽƌĞ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ǀĂƌŝĂƚŝŽŶ ǁ͘ƌ͘ƚ
ŽƵƚůĂǇ͘

���Ͳ;/Ϳ�� ϭϰ͘Ϯ͘Ϭϭ �Ȫ� �ȯɬ�ȡ�ã��ȣ���ȣ����
;ϯϱ͘ϱϮ� ͩ��ȢͿ�� �Ȳ�� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�
Ǒ��ȡ� ��ȡ� ¡Ȱ� k�� ϯϬ͘Ϭϵ͘ϮϬϬϭ �Ȫ� j��
�ȡ^�� �ȡ�ȡ�ȡ�� �Ȫ�  ɋ�� �ȣ� �_� ¡Ȱ@� ��� //
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@ Ϯϲ͘ϭϮ͘ϮϬϬϳ �Ȫ
�ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@
ϯϭ͘Ϭϳ͘ϮϬϬϴ �Ȫ�j����ȡ^���Ȫ� ɋ���ȣ� �_
¡Ȱ@� ���� ///� ;�Ϳ� ��Ǔ��ȡ�Ͳ�ȯ�ȡ�ã��ȣ ;�Ϳ
�ȯ�ȡ�ã��ȣ ʹ�Ȫ�ȡ[�� ;�Ϳ� �Ȫ�ȡ[�  ȯ \��Ǘ� k�
`  ȯ� ]�ȯ� ��� Ȳ̂��� ��ȡ�ȯ� �ȡ� �ȡ�[ �Ǘ�ȡ
��� ͧ��ȡ� ��ȡ� ¡Ȱ@� �������� �Ʌ� ��Ǔ��ȡ�Ͳ
�Ȫ�ȡ[� �Ȫ� �ȡğȢ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f��Ȫ��ȯ� �ȡ
�ê��� ¡Ȱ@� ϮϬϭϱͲϭϲ� �Ʌ ]��Ǘ��Ǔ��ȡ�ȡ�ȡ�� ��
Ȳ̂�����ȡ�ȯ��ȡ��ê���¡Ȱ@

WŚͲ;/Ϳ WĞĚĚĂƉĂůůǇͲ<ĂƌŝŵŶĂŐĞƌ
;ϯϱ͘ϱϮ ŬŵͿ ƐĞĐƚŝŽŶ ŽƉĞŶĞĚ ĨŽƌ
ƚƌĂĨĨŝĐ ŽŶ ϭϰ͘Ϯ͘Ϭϭ ĂŶĚ ůŝŶĞ ŚĂŶĚĞĚ
ŽǀĞƌ ƚŽ KƉĞŶ >ŝŶĞ͘ dƌĂĨĨŝĐ ŽŶ
ϯϬ͘Ϭϵ͘ϮϬϬϭ͘ WŚĂƐĞ //
ĐŽŵƉůĞƚĞĚ͘ KƉĞŶĞĚ ĨŽƌ ƚƌĂĨĨŝĐ ŽŶ
Ϯϲ͘ϭϮ͘ϮϬϬϳ͘ ,ĂŶĚĞĚ ŽǀĞƌ ƚŽ KƉĞŶ
>ŝŶĞ�ŽŶ�ϯϭ͘Ϭϳ͘ϮϬϬϴ͘
WŚĂƐĞ /// ;ĂͿ :ĂŐŝƚǇĂůͲDĞƚƉĂůůǇ
;ďͿDĞƚĂƉĂůůǇͲDŽƌƚĂĚ ;ĐͿ DŽƌƚĂĚ
ƚŽ �ƌŵŽŽƌ ĂŶĚ ďĞǇŽŶĚ ĞŶŐŝŶĞ
ƌŽůůŝŶŐ ĚŽŶĞ͘ :ĂŐŝƚǇĂůͲDŽƌƚĂĚ
ƚĂƌŐĞƚĞĚ ĨŽƌ ŽƉĞŶŝŶŐ ĨŽƌ
ƉĂƐƐĞŶŐĞƌ ƚƌĂĨĨŝĐ ŝŶ ϮϬϭϱͲϭϲ͘
�ƌŵŽŽƌͲEŝǌĂŵĂďĂĚ ƚĂƌŐĞƚĞĚ ĨŽƌ
�ŶŐŝŶĞ�ZŽůůŝŶŐ�ŝŶ�ϮϬϭϱͲϭϲ͘�

�ȡ�[��ȧ�\ͬ���Ĥ�Ǔ���ȯ��ȯ��Ȫ�[��ȯ ���� ��Ȫ°
ǽ���ȯ �Ǖ�ͪ�[Ǔ��Ȫ�� �ȯ �ȡ�� ¡Ǖ_@

ZĂŝůǁĂǇ �ŽĂƌĚ ƌĞͲĂƉƉƌŽƉƌŝĂƚĞĚ ZƐ͘ ϭϬ
ĐƌŽƌĞ�ĚƵĞ�ƚŽ�ŵŽƌĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘

���Ͳϭ��ȯ�ȡ�ǕȲ��ȡ��Ȫ �� ;ϱϬͩ��ȢͿ��ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ ¡Ȱ k� �Ȳ� �ȡ� �ȡ�ȡ�ȡ� �ȯ ͧ�f� �Ȫ�
Ǒ��ȡ� ��ȡ� ¡Ȱ@� ���Ͳ//� �Ȫ ��  ȯ� �����ã��ȣ
;ϰϱ͘ϯϬͩ��ȢͿ� ��� �ȯ���� �Ȫ°�ȯ� k�� ϰϱ͘ϯϬ
ͩ��Ȣ ��� Ȳ̂�����ȡ�ȯ� �ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ
¡Ȱ@� ���� ///� ;�Ϳ� �����ã��ȣ��Ȳ��ȡ�
;ϯϬ͘ϱϬͩ��ȢͿ���� Ȳ̂�����ȡ�ȯ��ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ
��ȡ ¡Ȱ@ �ȯ�ȡ�ǕȲ��ȡ��Ȫ �� ;ϰϳ͘ϮϬ� ͩ��ȢͿ� �Ȫ
�ȯ��ȯ�  Ȳ�¢ȡ ]�ǕÈ��� �ȯ� \�è���� ����� �Ʌ
�ȡğȢ �ȡ�ȡ�ȡ� �ǕǾ� ���ȯ� �ȯ � ͧ�f� Ĥȡͬ��Ǚ �
���Ǒ��ȡ���ȡ�¡Ȱ@�ϮϬϭϱͲϭϲ �Ʌ �Ȳ��ȡ� �ȯ �ǕȲ �Ǖ
�Ȩ�[ �� �ȯ� ϭϮ͘ϱ� ͩ��Ȣ �Ȫ �Ǘ�ȡ ���ȯ �ȡ
�ê��� ¡Ȱ@� �Ȫ ���Ȳ���ã��ȣ��Ȳ���Ȫ��������
�Ʌ �ǕǾ����ȯ��ȡ��ê���¡Ȱ@

WŚͲϭ zĞƌƌĂŐƵŶƚůĂͲEŽƐƐĂŵ ;ϱϬŬŵƐͿ
tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ ƐĞĐƚŝŽŶ
ŽƉĞŶĞĚ ĨŽƌ ŐŽŽĚƐ ƚƌĂĨĨŝĐ͘ WŚĂƐĞͲ//
EŽƐĂĂŵ ƚŽ �ĂŶĂŐĂŶĂƉĂůůŝ
;ϰϱ͘ϯϬŬŵƐͿ ƚƌĂĐŬ ůŝŶŬŝŶŐ ĂŶĚ
ĞŶŐŝŶĞ ƌŽůůŝŶŐ ĐŽŵƉůĞƚĞĚ ĨŽƌ
ϰϱ͘ϯϬ ŬŵƐ͘ WŚ /// ;�Ϳ
�ĂŶĂŐĂŶĂƉĂůůĞͲEĂŶĚǇĂů
;ϯϬ͘ϱϬŬŵƐͿ ĞŶŐŝŶĞ ƌŽůůŝŶŐ
ĐŽŵƉůĞƚĞĚ͘ zĞƌƌĂŐƵŶƚůĂͲEŽƐƐĂŵ
;ϰϳ͘ϮϬ ŬŵͿ �Z^ ŚĂƐ ĂƵƚŚŽƌŝǌĞĚ ƚŽ
ƌƵŶ ƉĂƐƐĞŶŐĞƌ ƚƌĂĨĨŝĐ ŝŶ �ƵŐƵƐƚ͕
ϮϬϭϱ͘ �ĂůĂŶĐĞ ϭϮ͘ϱ Ŭŵ ƚĂƌŐĞƚƚĞĚ
ƵƉ ƚŽ <ƵŶĚƵ ƐŚŽƌƚ ŽĨ EĂŶĚǇĂů ŝŶ
ϮϬϭϱͲϭϲ͘ EŽƐƐĂŵͲ�ĂŶĂŐŶĂƉĂůůŝ
ƚĂƌŐĞƚĞĚ ŝŶ ϮϬϭϱͲϭϲ ĨŽƌ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘

�Ͳϱϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DƵŶŝƌĂďĂĚͲDĂŚĂďƵďŶĂŐĂƌ
;Ϯϰϲ�ŬŵͿ

ϭϮϵϬ͘ϬϬ Ϯϭϰ͘ϱϵ ϭϮϬ͘ϬϬ Ͳϭ͘ϬϬ ϭϭϵ͘ϬϬ ϰϴ͘ϯϲ

DĂĐŚĞƌůĂͲEĂůŐŽŶĚĂ�;ϵϮ�ŬŵͿ ϰϱϴ͘Ϯϱ ϭϭ͘Ϭϱ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ Ϯ͘ϲϵ
'ƵůďĂƌŐĂͲ�ŝĚĂƌ�;ϭϰϬ�ŬŵͿ ϳϳϲ͘ϬϬ ϰϬϱ͘ϴϯ ϮϵϬ͘ϬϬ Ϭ͘ϬϬ ϮϵϬ͘ϬϬ ϭϱϮ͘ϴϴ

'ĂĚǁĂůͲZĂŝĐŚƵƌ�;ϲϬ�ŬŵͿ ϯϬϱ͘ϯϰ Ϯϲϯ͘ϰϯ ϭϬ͘ϬϬ ϭ͘ϬϬ ϭϭ͘ϬϬ ϭϱ͘ϴϱ
<ĂŬŝŶĂĚĂͲWŝƚŚĂƉƵƌĂŵ�;Ϯϭ͘ϱ�ŬŵͿ Ϯϭϱ͘Ϭϲ ϭ͘Ϭϱ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϬϬ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
'ƵŶƚƵƌͲ'ƵŶƚĂŬĂů Θ 'ƵŶƚĂŬĂůͲ
<ĂůůƵƌƵ ;ϰϳϴ ŬŵͿ ŝŶĐů͘
WĞŶĚĞŬĂůůƵͲ'ŽŽƚǇ ŶĞǁ ůŝŶĞ
ǁŝƚŚ ůŝĨƚŝŶŐ ŽĨ <ĂůůƵƌƵͲ
�ŚĂƌŵĂǀĂƌĂŵ�;ϳϲ�ŬŵͿ

ϲϵϵ͘ϰϲ ϱϵϲ͘ϴϭ ϳ͘ϬϬ Ϭ͘ϬϬ ϳ͘ϬϬ ϰ͘Ϯϳ

DƵĚŬŚĞĚͲ�ĚŝůĂďĂĚ�;ϭϲϳ�ŬŵͿ ϯϴϴ͘ϱϮ ϯϯϳ͘ϲϬ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϯ͘ϬϬ

�Ͳϱϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

¢ȯğȢ��è�� �� �Ǖ�ͪ�[Ǔ��Ȫ�� �Ȱ���ͯ¢���ȡ�[@ ZĞͲĂƉƉƌŽƉƌŝĂƚĞĚ Ăƚ �ŽŶĂů ůĞǀĞů͘ EŽŶ
ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘

�ǕǓ��ȡ�ȡ���ȡ��Ǘ���Ǚ ç��ȡ��¡�Ǘ���� ;Ϯϰϲ ͩ��ȢͿ
ʹ�ͯ¢���Ú����ȯ��ȯ��ȡ��ϲϱ͘ϳϰ ͩ��Ȣ͕����� //
;ŝͿ� �ȯ���ȡ��ȡ���Ȣ��� ;�ȯ� ϰ� ͩ��ȢͿ� f�Ȳ ;ŝŝͿ
��ȣ����Ǖã���ȡ�Ȣ�Ȣ�;ϭϬ ͩ��ȢͿ�����/��ȯ��ȡ�Ǖ�Ͳ
�ȡ�ȡ� � ;ϭϰ͘ϱ� ͩ��ȢͿ� �ȯ���ȡ��ȡ�  ȯ� ��� ͩ��Ȣ
�ȯ �ͧ�f� Ȳ̂�����ȡ�ȯ��ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@
�ȯ� �Ȳ� �ȯ ͧ�f �Ǘͧ��\ͬ�Ē¡�� Ȳ�Ȳ�Ȣ� �ȡ�[
Ĥ�Ǔ� �� ¡Ȱ@ ���  k� �Ǚ ç��ȡ� è��ȯ��ɉ� �ȯ
�Ȣ�� ϭϲ� ͩ��Ȣ �Ȳ�� �ȯ � ͧ�f� �ȯ���� �ȡ
�Ȫ¡�ȣ���� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
ϮϮ͘ϭϮ͘ϮϬϬϯ� �Ȫ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ
��ȡ� ¡Ȱ�k�� Ϯϲ͘Ϭϲ͘ϮϬϬϰ��Ȫ�j����ȡ^�� �Ȫ
 ɋ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� ��� //� ;ŝͿ� �¡�Ǘ�����
�ǕǓ��ȡ�ȡ���_��ȡ^�� ;ϭϲ ͩ��ȢͿ �ȯ ��ȯ���ȯ Ûġ�
��ȣ����ȯ ��Ȣ� Ϯϴ͘Ϭϯ͘ϮϬϭϮ� �Ȫ����ͩ��Ȣ��Ʌ
�ȯ����ͧ�ͩ�Ȳ � �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� Ȳ̂��
��ȡ�Ǒ��ȡ���ȡ�¡Ȱ@

DƵŶŝƌĂďĂĚͲZĂŝĐŚƵƌͲ<ƌŝƐŚŶĂͲ
DĂŚďƵďŶĂŐĂƌ ;Ϯϰϲ ŬŵͿ ʹ^ŽƵƚŚ
�ĞŶƚƌĂů ZĂŝůǁĂǇ ƉŽƌƚŝŽŶ ϲϱ͘ϳϰ Ŭŵ
WŚ // ;ŝͿ �ĞǀĂƌŬĂĚƌĂͲDĂŶŝŬĂů ;ďĂů ϰ
ŬŵͿ Θ ;ŝŝͿ DĂƌŝŬĂůͲWƵůůĂŵĂŵŝĚŝ ;ϭϬ
ŬŵͿ WŚ / zĞĚůĂƉƵƌͲzĂƌĂŵĂƐ ;ϭϰ͘ϱ
ŬŵͿ �ŶŐŝŶĞ ƌŽůůŝŶŐ ĐŽŵƉůĞƚĞĚ ĨŽƌ
ϯϮ Ŭŵ ĨƌŽŵ ĚĞǀĂƌŬĂĚƌĂ͘ >ĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ ŝƐ ŝŶ ƉƌŽŐƌĞƐƐ ĨŽƌ
ďĂůĂŶĐĞ ůĞŶŐƚŚ͘
�ŽƵďůŝŶŐ ŽĨ ƚƌĂĐŬ ĨŽƌ Ă ůĞŶŐƚŚ ŽĨ
ϭϲ Ŭŵ ďĞƚǁĞĞŶ zĞƌŵĂƐ ĂŶĚ
<ƌŝƐŚŶĂ ƐƚĂƚŝŽŶƐ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ŽƉĞŶĞĚ ĨŽƌ ƚƌĂĨĨŝĐͲĐŽŵŵŝƐƐŝŽŶĞĚ
ŽŶ ϮϮ͘ϭϮ͘ϮϬϬϯ ĂŶĚ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ
KƉĞŶ >ŝŶĞ ŽŶ Ϯϲ͘Ϭϲ͘ϮϬϬϰ WŚ // ;ŝͿ
^ĞĐƚŝŽŶ ďĞƚǁĞĞŶ ĚĞǀĂƌŬĂĚƌĂͲ
DĂƌŝŬĂů ŽĨ DĂŚďƵďŶĂŐƌͲ
DƵŶŝƌĂďĂĚ ŶĞǁ ůŝŶĞ ;ϭϲ ŬŵͿ͘

dƌĂĐŬ ůŝŶŬŝŶŐ ĐŽŵƉůĞƚĞĚ ĨŽƌ
ϭϮ Ŭŵ ďǇ Ϯϴ͘Ϭϯ͘ϮϬϭϮ ĂŶĚ ĞŶŐŝŶĞ
ƌŽůůĞĚ͘�

�ȡè��ͪ���Ĥ�Ǔ� �Ǖ � �¡ȣȲ@ WŚǇƐŝĐĂů�ƉƌŽŐƌĞƐƐ�ŝƐ�Ŷŝů͘ �Ȱ���ͯ¢���ǐ��Ȫ��ȡ@ EŽŶ�ƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘
�¡� �Ȱ�� �ͯ¢�� �ǐ��Ȫ��ȡ� ¡Ȱ@Ǔ�ͬ��ɉ� �ȧ
`��Þ��ȡ �ȯ \�Ǖ ȡ� �ȡ�[ Ǔ�ç��ȡǑ���ͩ�f��ȡ
�¡ȯ�¡ɇ@

dŚŝƐ ŝƐ ŶŽŶ ƚĂƌŐĞƚĞĚ ƉƌŽũĞĐƚ͘
tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ĂƐ ƉĞƌ ƚŚĞ

ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĨƵŶĚƐ͘
���Ͳ/� �ȡ��Ǖ��¡Ȫ��ȡ�ȡ�� ;ϯϴ� ͩ��ȢͿ���͗
Ϯϵ͘ϭϮ͘ϮϬϭϯ �Ȫ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f �ǕǾ� ��
Ǒ��ȡ�¡Ȱ@�����//�;�Ϳ��Ǖ���ȡ[  ȯ  Ǖã�ȡ��Ǖ� ;ϭϬ
ͩ��ȢͿ͗� Ȳ̂�����ȡ�ȯ��ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@
���� ///� ;�Ϳ�¡ȡ�ȣ�ȯ�� Ǖã�ȡ��Ǖ� ;ϰϲ͘ϳϬ ͩ��ȢͿ͗
ϮϬϭϰͲϭϱ �Ʌ Ϯϳ�ͩ��Ȣ ��� Ȳ̂�����ȡ�ȯ��ȡ��ȡ�[
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ�� ϰϭ͘ϰϬ� ͩ��Ȣ �Ʌ� Ȳ̂��� ��ȡ�ȯ
k���Ȫ���Ěȡ�ȣ���ȡ�ȯ��ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ
¡Ȱ@  Ǖ�Ȳ� �ȯ  ȡ� �ȯ� �Ȳ� �ȡ �ȡ�[ ϮϬϭϲͲϭϳ
�Ǘ�ȡ �� ͧ��ȡ��ȡf�ȡ@

W,Ͳ/ <ŚĂŶĂƉƵƌͲ ,ŽŵŶĂďĂĚ ;ϯϴ
ŬŵƐͿ ͗ �ŽŵŵŝƐƐŝŽŶĞĚ ŽŶ
Ϯϵ͘ϭϮ͘ϮϬϭϯ͘ WŚͲ// ;ĂͿ 'ƵůďĂƌŐĂ ƚŽ
ƐƵůƚĂŶƉƵƌ ;ϭϬ ŬŵͿ͗ �ŶŐŝŶĞ ƌŽůůŝŶŐ
ĐŽŵƉůĞƚĞĚ͘ WŚ /// ;ďͿ ,ĂůůŝŬŚĞĚͲ
^ƵůƚĂŶƉƵƌ ;ϰϲ͘ϳϬ ŬŵͿ͗ Ϯϳ Ŭŵ ŽĨ
ĞŶŐŝŶĞ ƌŽůůŝŶŐ ĐŽŵƉůĞƚĞĚ ŝŶ ϮϬϭϰͲ
ϭϱ͕ ϰϭ͘ϰϬ Ŭŵ ĞŶŐŝŶĞ ƌŽůůŝŶŐ ĂŶĚ
DŽƚŽƌ dƌŽůůǇ ƌŽůůŝŶŐ ĐŽŵƉůĞƚĞĚ͘
�ĂůĂŶĐĞ ůĞŶŐƚŚ ĂůŽŶŐ ǁŝƚŚ ƚƵŶŶĞů
ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ϮϬϭϲͲϭϳ͘

¢ȯğȢ�� è�� �� �Ǖ�ͪ�[Ǔ��Ȫ��@ �Ȱ�� �ͯ¢�
�ȡ�[@

ZĞͲĂƉƉƌŽƉƌŝĂƚĞĚ Ăƚ �ŽŶĂů ůĞǀĞů͘ EŽŶ
ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ �ǗȲͩ �� ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�¡Ȱ@

WŚǇƐŝĐĂů ƉƌŽŐƌĞƐƐ ŝƐ Ŷŝů �ĞƚĂŝůĞĚ
�ƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘

�Ȱ���ͯ¢���ǐ��Ȫ��ȡ@ EŽŶ�ƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘

�Ȱ���ͯ¢�@� �Ȫ_��Ȣ� ͪ��ͪ�[�Ȫ����¡ȣȲ� ͩ��ȡ
��ȡ@

EŽŶ ƚĂƌŐĞƚĞĚ͘ EŽ ƌĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ
ŵĂĚĞ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ȱ���ͯ¢�@� �Ȫ_��Ȣ� ͪ��ͪ�[�Ȫ����¡ȣȲ� ͩ��ȡ
��ȡ@

EŽŶ ƚĂƌŐĞƚĞĚ͘ EŽ ƌĞ ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ
ŵĂĚĞ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϱϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚĂƌŵĂǀĂƌĂŵͲWĂŬĂůĂ�;ϮϮϳ�ŬŵͿ ϳϮϯ͘ϴϲ ϲϳϱ͘ϰϰ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϭϰ

�ŽƵďůŝŶŐ
'ŽŽƚǇͲZĞŶŝŐƵŶƚĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϭϱϭ͘Ϭϰ�ŬŵͿ

ϲϳϭ͘ϬϬ ϲϯϴ͘Ϭϰ ϰ͘ϭϴ Ϭ͘ϬϬ ϰ͘ϭϴ Ϭ͘ϬϬ

ZĂŝĐŚƵƌͲ'ƵŶƚĂŬĂů�;ϴϭ͘ϭ�ŬŵͿ ϯϰϱ͘ϬϬ Ϯϵϯ͘ϲϱ ϰϭ͘ϳϳ Ϭ͘ϬϬ ϰϭ͘ϳϳ Ϭ͘ϬϬ

ZĂŐŚĂǀĂƉƵƌĂŵͲDĂŶĚĂŵĂƌŝ
;Ϯϰ͘ϰϳ�ŬŵͿ�Ͳ�WĂƚĐŚ�ƚƌŝƉůŝŶŐ

ϭϯϲ͘ϮϮ ϴϵ͘ϱϳ ϭϱ͘ϬϬ Ϭ͘ϬϬ ϭϱ͘ϬϬ Ϯϭ͘ϴϱ

�ĂƵŶĚͲ'ƵůďĂƌŐĂ Ͳ �ŽƵďůŝŶŐ
;ϮϮϰ͘ϵ ŬŵͿ ĂŶĚ WƵŶĞͲ'ƵŶƚĂŬĂů
Ͳ��ůĞĐƚƌŝĨŝĐĂƚŝŽŶ�;ϲϰϭ͘ϯϳ�ŬŵͿ

ϭϱϭϰ͘ϰϱ ϯϮϰ͘ϰϲ Ϯϳϱ͘Ϭϱ Ϭ͘ϬϬ Ϯϳϱ͘Ϭϱ Ϭ͘ϬϬ

DĂŶĐŚĞƌǇĂůͲWĞĚĚĂŵƉĞƚ Ͳ
WĂƚĐŚ�ƚƌŝƉůŝŶŐ�;ϰ͘ϯϳ�ŬŵͿ

ϭϬϱ͘ϲϲ Ϯϰ͘ϱϮ ϭϬ͘ϬϬ ϲ͘ϬϬ ϭϲ͘ϬϬ ϯϬ͘ϳϬ

'ƵŶƚƵƌͲdĞŶĂůŝ Ͳ �ŽƵďůŝŶŐ ǁŝƚŚ
ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�;Ϯϰ͘ϯϴ�ŬŵͿ

ϭϰϲ͘ϵϵ Ϭ͘Ϭϵ ϱϴ͘ϬϬ Ϭ͘ϬϬ ϱϴ͘ϬϬ ϴ͘ϬϬ

<ƌŝƐŚŶĂƉĂƚŶĂŵͲ
sĞŶŬĂƚĂĐŚĂůĂŵ Ͳ �ŽƵďůŝŶŐ
ǁŝƚŚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�;Ϯϯ�ŬŵͿ

ϵϬ͘ϯϰ ϳϯ͘ϳϱ ϭϱ͘ϬϬ Ϭ͘ϬϬ ϭϱ͘ϬϬ Ϭ͘ϬϬ

DƵĚŬŚĞĚͲWĂƌďŚĂŶŝ�;ϴϭ͘ϰϯ�ŬŵͿ ϯϯϰ͘ϯϮ ϲ͘ϭϳ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϲ͘Ϭϵ

sŝũĂǇǁĂĚĂͲ'ƵĚŝǀĂĚĂͲ
�ŚŝŵĂǀĂƌĂŵͲEĂƌĂƐĂƉƵƌ͕
'ƵĚŝǀĂĚĂͲDĂĐŚůŝƉĂƚŶĂŵ ĂŶĚ
�ŚŝŵĂǀĂƌĂŵͲEŝĚĂĚĂǀŽůƵ;ϮϮϭ
ŬŵͿ Ͳ �ŽƵďůŝŶŐ ǁŝƚŚ
ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ

ϳϱϭ͘ϴϲ ϮϬ͘ϲϴ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϮϬ͘ϬϬ

�WK ϳϱϭ͘ϴϲ ϰϬ͘ϬϬ Ϭ͘ϬϬ
<ĂǌŝƉĞƚͲsŝũĂǇǁĂĚĂ ;Ϯϭϵ͘ϲϰ ŬŵͿ
Ͳ�ϯƌĚ�ůŝŶĞ�ǁŝƚŚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ

ϭϬϱϰ͘ϯϱ Ϯ͘ϭϬ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϭϱ͘Ϯϰ

�Ͳϱϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

Ϯϵ͘ϲ͘ϭϬ �Ȫ� �ȯ���� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�
Ǒ��ȡ� ��ȡ@� ϭϰ͘Ϯ͘ϭϭ �Ȫ� �ȯ���� j��� �ȡ^�
�Ȫ� ɋ��Ǒ��ȡ���ȡ@

dŚĞ ƚƌĂĐŬ ŚĂƐ ďĞĞŶ ŽƉĞŶĞĚ ŽŶ Ϯϵ͘ϲ͘ϭϬ͘
dƌĂĐŬ ŚĂƐ ďĞĞŶ ŚĂŶĚĞĚ ŽǀĞƌ ƚŽ KƉĞŶ
>ŝŶĞ�ŽŶ�ϭϰ͘Ϯ͘ϭϭ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[� ]��Ȣf�f�� �ȧ Ǔ�¢ȯ�� �ȡͧ�� �ȯ �  ȡ�
�ȯ��ȯ�ɮ�ȡ�ȡ�Ǔ�ç��ȡǑ���ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZĂŝůǁĂǇ
ǁŝƚŚ��ĞƉŽƐŝƚ�ŽĨ��ZsE>͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[� ]��Ȣf�f�� �ȧ Ǔ�¢ȯ�� �ȡͧ�� �ȯ �  ȡ�
�ȯ��ȯ�ɮ�ȡ�ȡ�Ǔ�ç��ȡǑ���ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZĂŝůǁĂǇ
ǁŝƚŚ��ĞƉŽƐŝƚ�ŽĨ��ZsE>͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@��Ĥ�Ǔ���Ʌ@ �Ǘ�ȡ ���ȯ �ȡ �ê�͗��ȡ�[͕
ϮϬϭϳ͘

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
/Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗�DĂƌĐŚ͕�ϮϬϭϳ͘

�ȡ�[��ȧ Ĥ�Ǔ� �ȯ \�Ǖ ȡ�@ �Ɛ�ƉĞƌ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘  Ȳ�Ǘ�[ Ĥ�Ǔ��ϴϯ͘ϰϯй�¡Ȱ@�� Ǒ� à���͕� ϮϬϭϱ� ��
�_��ȡ^���ȡ��ȡ�[��ͯ¢��¡Ȱ@

dŚĞ ŽǀĞƌĂůů ƉƌŽŐƌĞƐƐ ŝƐ ϴϯ͘ϰϯй
dĂƌŐĞƚĞĚ ĨŽƌ EĞǁ >ŝŶĞ ďǇ
�ĞĐĞŵďĞƌ͕�ϮϬϭϱ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ��ZsE>͘ �ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@���Ǘ�ȡ ���ȯ �ȡ �ê��͗�Ǒ� à���͕�ϮϬϭϳ͘

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
d��͗��ĞĐĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡ�[��ȧ��Ȣ�Ȣ�Ĥ�Ǔ���ȯ ��ȡ��@ �ƵĞ�ƚŽ�ƐůŽǁ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ \� Ȳ���ȡ�  Ȳ�Ȳ�Ȣ��ȡ�[ �ǕǾ���� Ǒ�f��f� ¡Ȱ@
ϮϬϭϲͲϭϳ��Ʌ �Ǘ�ȡ ͩ�f��ȡ�ȯ��ȡ��ê���¡Ȱ@

^ƵƉĞƌƐƚƌƵĐƚƵƌĞ ǁŽƌŬ ƚŽ ďĞ
ƐƚĂƌƚĞĚ͘�dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϲͲϭϳ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ��ZsE>͘ �ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@����Ǘ�ȡ ���ȯ �ȡ �ê��͕��ȡ�[ ϮϬϭϴ͘

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
d��͕�DĂƌĐŚ�ϮϬϭϴ͘

f �Ȣ�Ȣ� �ȯ � �ǐ�f� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�¢ȯ�
�ȡ�[ Ǔ�ç��ȡǑ���ͩ�f��f@

�ĞƉŽƐŝƚ ǁŽƌŬ ĞǆĞĐƵƚĞĚ ďǇ ZsE>
ƚŚƌŽƵŐŚ�^Ws͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ� ¡Ȱ@� � �Ȫ¡�ȣ���� k�� ͪ�ɮ�Ǖ�Ȣ��� �ȡ�[
�Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f� �Ȫ�
Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
�ŽƵďůŝŶŐ ĂŶĚ �ůĞĐƚƌŝĨŝĐĂƚŝŽŶ
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡè��ͪ���Ĥ�Ǔ� �Ǖ � �¡ȣȲ�¡Ȱ@ WŚǇƐŝĐĂů�ƉƌŽŐƌĞƐƐ�ŝƐ�Ŷŝůů͘ �Ȱ�� �ͯ¢���ȡ�ɟ� �ȯ � ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ �
��� Ǒ�f� �f� ¡Ȱ@� �Ȫ� Þ��Ȩ�� �Ȳ�ɉ� �Ʌ� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@

�ĞƚĂŝůĞĚ��ƐƚŝŵĂƚĞ�ƐĂŶĐƚŝŽŶĞĚ�ŶŽŶ�
ƚĂƌŐĞƚĞĚ�ǁŽƌŬ͘�tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ�
ŝŶ�ƚǁŽ�ďůŽĐŬ�ƐĞĐƚŝŽŶƐ͘

�ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ��ZsE>͘ �ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ� ¡Ȱ@� � Ĥ�Ǔ�� �Ʌ@ �Ǘ�ȡ ���ȯ �ȡ �ê�͗
Ǔ��ȡ[ǐ����¡ȣȲ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
/Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗�EŽƚ�ĨŝǆĞĚ͘

�Ȣ�Ȣ��Ǔ���ȯ ��ȡ������å���@ >ĞƐƐ�ĞǆƉĞŶĚŝƚƵƌĞ��ƵĞ�ƚŽ�ƐůŽǁ�ƉƌŽŐƌĞƐƐ͘ ^ � �ȡ�[� �ȧ� �ȡè��ͪ��� Ĥ�Ǔ� �Ǖ � �¡ȣȲ� ¡Ȱ@
�ȡ�Ȣ�ȯ��ͪ����ȡ°ȡ� ;ϭϳ͘ϰϵ� ͩ��ȢͿ �ȯ � �Ȣ�
Ȳ̂�����ȡ�ȯ��ȡ��ȡ�[��ͯ¢� ¡Ȱ@ �ȯ� �Ȳ� �ȯ
\�Ǖ�ȡ�ɉ� �Ȫ� �Ȫ�[� �ȯ �  �¢ Ĥè�Ǖ� ���ȯ �ȡ
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@

WŚǇƐŝĐĂů�ƉƌŽŐƌĞƐƐ�ŽĨ�ƚŚŝƐ�ǁŽƌŬ�ŝƐ�
Ŷŝů͘�dĂƌŐĞƚĞĚ�ĨŽƌ��ŶŐŝŶĞ�ZŽůůŝŶŐ�
ďĞƚǁĞĞŶ��<ĂǌŝƉĞƚͲsŝũĂǇǁĂĚĂ�
;ϭϳ͘ϰϵ�ŬŵͿ͘��ĂůĂŶĐĞ�ůĞŶŐƚŚ�
ĞƐƚŝŵĂƚĞƐ�ƵŶĚĞƌ�ƉƌŽŐƌĞƐƐ�ĨŽƌ�
ƐƵďŵŝƐƐŝŽŶ�ƚŽ��ŽĂƌĚ͘�

�Ͳϱϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

,ŽƐƉĞƚͲ'ƵŶƚĂŬĂů�;ϭϭϱ�ŬŵͿ ϯϱϬ͘Ϯϵ ϯϮϳ͘ϭϲ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϬϬ
'ƵĚƵƌͲZĞŶŝŐƵŶƚĂ ;ϴϯ ŬŵͿ Θ
ZĞŶŝŐƵŶƚĂͲdŝƌƵƉĂƚŝ�;ϵ͘ϯϰ�ŬŵͿ

ϭϵϰ͘ϯϵ ϭϳϬ͘ϬϬ ϱ͘ϬϬ Ͳϭ͘ϬϬ ϰ͘ϬϬ Ϭ͘ϬϬ

DĞƚƌŽƉŽůŝƚĂŶ dƌĂŶƐƉŽƌƚ
WƌŽũĞĐƚƐ
,ǇĚĞƌĂďĂĚͲ^ĞĐƵŶĚĞƌĂďĂĚ Ͳ
DƵůƚŝ ŵŽĚĂů ƚƌĂŶƐƉŽƌƚ ƐǇƐƚĞŵ
;WŚĂƐĞͲ//Ϳ

ϮϳϮ͘ϭϴ ϯϬ͘Ϯϵ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϮϬ͘ϬϬ

�WK ϱϰϰ͘ϯϳ ϲϬ͘ϬϬ Ϭ͘ϬϬ
^ŽƵƚŚ���ĂƐƚĞƌŶ��ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
�ŽǁĂŝĐŚĂŶĚŝͲ�ƌĂŵďĂŐŚ ;ϯϭ
ŬŵͿ

Ϯϲϳ͘ϯϳ ϯϱ͘ϰϭ ϱ͘ϬϬ ͲϮ͘Ϯϱ Ϯ͘ϳϱ Ϯ͘ϱϮ

�ŝŐŚĂͲ:ĂůĞƐǁĂƌ ;ϰϭ ŬŵͿ ǁŝƚŚ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
�ŝŐŚĂͲ�ŐƌĂ�;ϯϭ�ŬŵͿ

ϲϱϭ͘ϭϳ ϳ͘ϴϭ ϱ͘ϬϬ Ͳϰ͘ϱϱ Ϭ͘ϰϱ Ϭ͘ϰϮ

�ĂĚƵƚŽůĂͲ:ŚĂƌŐƌĂŵ ǀŝĂ >ĂůŐĂƌŚ
;ϱϰ�ŬŵͿ

Ϯϴϵ͘ϲϰ ϭ͘Ϭϯ Ϭ͘ϮϬ ͲϬ͘ϭϵ Ϭ͘Ϭϭ Ϭ͘Ϭϭ

,ŽǁƌĂŚͲ�ŵƚĂ͕ �ĂƌŐĂĐŚŝĂͲ
�ŚĂŵƉĂĚĂŶŐĂͲdĂƌĂŬĞƐŚǁĂƌ͕
�ŵƚĂͲ�ĂŐŶĂŶ Θ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ :ĂŶŐŚŝƉĂƌĂͲ
&ƵƌĨƵƌĂ�^ŚĂƌŝĨ�;ϭϮ͘ϯ�ŬŵͿ

ϱϯϱ͘ϰϬ ϭϳϵ͘ϯϲ ϱ͘ϲϬ Ͳϯ͘ϰϬ Ϯ͘Ϯϭ Ϯ͘ϭϮ

dĂŵůƵŬͲ�ŝŐŚĂ͕ �ĞƐŚƉƌĂŶͲ
EĂŶĚŝŐƌĂŵ ǁŝƚŚ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ <ĂŶƚŚŝͲ�ŐƌĂ
;Ϯϲ͘Ϯ ŬŵͿ͕ EĂŶĚĂŬƵŵĂƌͲ
�ŽůĂŝƉĂŶĚĂ ;Ϯϳ ŬŵͿ Ͳ ŶĞǁ ůŝŶĞ
Θ EĂŶĚŝŐƌĂŵ Ͳ <ĂŶĚŝĂŵĂƌŝ
;EĂǇĂĐŚĂƌͿ�;ϳ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

ϭϬϳϰ͘ϰϲ ϰϱϰ͘ϰϱ ϭϬ͘ϬϬ Ϯ͘ϱϬ ϭϮ͘ϱϬ ϭϮ͘ϰϬ

�Ͳϱϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[� ]��Ȣf�f�� �ȧ Ǔ�¢ȯ�� �ȡͧ�� �ȯ �  ȡ�
�ȯ��ȯ�ɮ�ȡ�ȡ�Ǔ�ç��ȡǑ���ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@

tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZĂŝůǁĂǇ
ǁŝƚŚ��ĞƉŽƐŝƚ�ŽĨ��ZsE>͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[��ȧ Ĥ�Ǔ� �ȯ \�Ǖ ȡ�@ �Ɛ�ƉĞƌ�ƉƌŽŐƌĞƐƐ�ŽĨ�ǁŽƌŬ͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� ϭϵ͘Ϭϵ͘ϮϬϬϴ� �Ȫ

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@
tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ĨŽƌ�ƚƌĂĨĨŝĐ�ŽŶ�
ϭϵ͘Ϭϵ͘ϮϬϬϴ͘

�¡� �ȡ�[� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ
�ȡ��¡ȡ�¡Ȱ@

dŚŝƐ�ǁŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ��ZsE>͘ Ǒ� à���͕�ϮϬϭϳ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡÏ���  ��ȡ�� �ȯ �  ¢�� Ĥȡͬ��ȡǐ��ɉ ɮ�ȡ�ȡ
�Ǘͧ�� \ͬ�Ē¡�� �ȯ � �ȡ��ɉ� �Ʌ� �Ȫ_� Ǿͬ�� �¡ȣȲ
Ǒ��ȡ_�¡Ȱ@�^ ͧ�f��Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ͛Ɛ �ŽŵƉĞƚĞŶƚ
�ƵƚŚŽƌŝƚǇ ŝƐ ŶŽƚ ƐŚŽǁŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ŝŶ
ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ͘ ,ĞŶĐĞ͕ ĨƵŶĚƐ
ƐƵƌƌĞŶĚĞƌĞĚ͘

\ȲǓ���Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝŶĂůŝƐĞĚ͘

�ȡÏ���  ��ȡ�� �ȯ �  ¢�� Ĥȡͬ��ȡǐ��ɉ ɮ�ȡ�ȡ
�Ǘͧ�� \ͬ�Ē¡�� �ȯ � �ȡ��ɉ� �Ʌ� �Ȫ_� Ǿͬ�� �¡ȣȲ
Ǒ��ȡ_�¡Ȱ@�^ ͧ�f��Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

^ƚĂƚĞ 'ŽǀĞƌŶŵĞŶƚ͛Ɛ �ŽŵƉĞƚĞŶƚ
�ƵƚŚŽƌŝƚǇ ŝƐ ŶŽƚ ƐŚŽǁŝŶŐ ĂŶǇ ŝŶƚĞƌĞƐƚ ŝŶ
ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ͘ ,ĞŶĐĞ͕ ĨƵŶĚƐ
ƐƵƌƌĞŶĚĞƌĞĚ͘

Ǒ��ȡ��ȡ�ȯæ����;ϰϭ ͩ��ȢͿ�Ͳ�Ǒ� à���͕�ϮϬϭϵ͘��Ǒ��ȡ�
^��ȡ� ;ϯϭ� ͩ��ȢͿ �ȯ � ͧ�f� ȡ�ĒȢ�]�Ȫ�� Ͳ
\ȲǓ���Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@

�ŝŐŚĂͲ:ĂůĞƐǁĂƌ�;ϰϭ�ŬŵͿ�Ͳ�
�ĞĐĞŵďĞƌ͕�ϮϬϭϵ͘��DĂƚĞƌŝĂů�
ŵŽĚŝĨŝĐĂƚŝŽŶ�ĨŽƌ��ŝŐŚĂͲ�ŐƌĂ�;ϯϭ�
ŬŵͿ�ͲEŽƚ�ĨŝŶĂůŝƐĞĚ͘

ĤͩĐ�ȡ×�� \�Ǖ�Ȫ�� Ĥ�Ȣ¢ȡ��� ¡Ȱ@� \��
Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

WƌŽĐĞĚƵƌĂů ĂƉƉƌŽǀĂů ŝƐ Ɛƚŝůů ĂǁĂŝƚĞĚ͘
,ĞŶĐĞ͕�ĨƵŶĚƐ�ƐƵƌƌĞŶĚĞƌĞĚ͘

\ȲǓ���Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝŶĂůŝƐĞĚ͘

�ǔæ����Ȳ�ȡ�� �ȡÏ�  ��ȡ� �ȯ �Ȫ_ �Ȣ �Ǘͧ �
�¡ȣȲ� ɋ�Ȣ�¡Ȱ@

EŽ ůĂŶĚ ŚĂƐ ďĞĞŶ ŚĂŶĚĞĚ ŽǀĞƌ ďǇ ƚŚĞ
ƐƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�tĞƐƚ��ĞŶŐĂů͘

\ȲǓ���Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@ EŽƚ�ĨŝŶĂůŝƐĞĚ͘

�ȡ��Ǖ��Ǒ��ȡ��ǐ��Ȫ��ȡ��Ʌ��ȣf f ��ȡ�ɟ� �ȯ
ͧ�f� f�Ȳ� �ȯ�Ĥȡ���Ȳ�ȣĒȡ�� �ǐ��Ȫ��ȡ �ȯ �Ǘͧ �
\ͬ�Ē¡�� �ȯ � ͧ�f� �ǔæ��� �Ȳ�ȡ�� �ȡÏ�
 ��ȡ�� �ȯ� �Ȫ_�\Ǔ�ǐ�È��� Ǔ�ͬ��ȡȲ� �¡ȣȲ �Ǖ¡Ȱ�ȡ
��ȡ_�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ĨŽƌ
ĚĞƉŽƐŝƚŝŽŶ ǁŝƚŚ ƚŚĞ ^ƚĂƚĞ 'Žǀƚ͘ ŽĨ
tĞƐƚ �ĞŶŐĂů ĨŽƌ d^^ ǁŽƌŬƐ ŝŶ dĂŵůƵŬͲ
�ŝŐŚĂ ƉƌŽũĞĐƚ Θ ĨŽƌ ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ
ĨŽƌ��ĞƐŚƉƌĂŶͲEĂŶĚŝŐƌĂŵ�ƉƌŽũĞĐƚ͘

�ȡ��Ǖ� Ǒ��ȡ� Ͳ�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@
�ȯ�Ĥȡ���Ȳ�ȣĒȡ�� ;ϭϴ͘ϱ� ͩ��ȢͿ  ȯ��_��ȡ^���ȯ
ͧ�f�  ȡ�ĒȢ� ]�Ȫ��� ʹǑ� à���͕� ϮϬϭϵ͘� \Û��
�Ȳ�ɉ� �ȯ � ͧ�f�  ȡ�ĒȢ� ]�Ȫ��� Ͳ\ȲǓ��� Ǿ�
�¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@

dĂŵůƵŬͲ�ŝŐŚĂͲ�ŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘���DĂƚĞƌŝĂů�
DŽĚŝĨŝĐĂƚŝŽŶ�ĨŽƌ�EĞǁ�>ŝŶĞ��ĨƌŽŵ�
�ĞƐŚƉƌĂŶͲEĂŶĚŝŐƌĂŵ�;ϭϴ͘ϱ�ŬŵͿͲ
�ĞĐ͕�ϮϬϭϵ͘�DĂƚĞƌŝĂů�DŽĚŝĨŝĐĂƚŝŽŶ�
ĨŽƌ�ŽƚŚĞƌ�ƐĞĐƚŝŽŶƐͲEŽƚ�ĨŝŶĂůŝƐĞĚ͘

�ͲϲϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
ZƵƉƐĂͲ�ĂŶŐƌŝƉŽƐŝ�;ϵϬ�ŬŵͿ ϲϰϳ͘Ϯϰ ϭϳϲ͘ϱϵ Ϯ͘ϲϱ ϯ͘ϳϬ ϲ͘ϯϱ ϭϯ͘ϯϭ

ϯϱ͘ϬϬ ϲϬ͘ϬϬ ϲϱ͘ϰϬ
�ĞƉŽƐŝƚ�Ͳ
ϮϬ͘ϱϭ

�ĞƉŽƐŝƚ�
ϰ͘ϰϵ

�ĞƉŽƐŝƚ�
ϰ͘ϰϵ

�ĂŶŬƵƌĂ Ͳ �ĂŵŽĚĂƌ sĂůůǇ ;ϵϲ
<ŵͿ '� ǁŝƚŚ �ŽǁĂŝ �ŚĂŶĚŝ Ͳ
<ŚĂŶĂ ;ϮϮ ŬŵͿ E>͕ ZĂŝŶĂŐĂƌͲ
DĂƐĂŐƌĂŵ ;ϮϬ͘ϵ ŬŵͿ E>͕
�ĂŶŬƵƌĂ Ͳ DƵŬƵƚ DŽŶŝƉƵƌ ;ϱϳ
ŬŵͿ E> Θ DƵŬƵƚ DŽŶŝƉƵƌͲ
hƉĂƌƐŽů ;Ϯϲ͘ϳ ŬŵͿ E> ͕ �ĂŶŬƵƌĂ
;<ĂůĂďĂƚŝͿͲWƵƌƵůŝĂ ǀŝĂ ,ƵƌĂ Ͳ
;ϲϱ ŬŵͿ E> Θ DƵŬƵƚ DŽŶŝƉƵƌͲ
:Śŝůŝŵ

ϭϰϮϯ͘ϵϴ ϰϳϴ͘ϴϴ ϭϬ͘ϬϬ Ͳϭ͘ϬϬ ϵ͘ϬϬ ϵ͘ϬϮ

�ŽƵďůŝŶŐ
dŝŬŝĂƉĂƌĂͲ^ĂŶƚƌĂŐĂĐŚŝ�Ͳ�ϰƚŚ�ůŝŶĞ�
;ϱ͘ϲ�ŬŵͿ

ϲϳ͘Ϭϭ ϵ͘ϰϳ ϭ͘ϭϵ ϲ͘ϬϮ ϭ͘ϵϴ

WĂĚĂƉĂŚĂƌͲ�ĂŶƐƉĂŶŝ ϭϳϱ͘ϯϲ ϭϲϱ͘ϯϲ Ϯ͘ϬϬ ϰ͘ϴϯ ϯ͘ϰϱ ϯ͘ϯϴ

�ĂƌďŝůͲ�ĂƌĂũĂŵĚĂ�;ϭϬ�ŬŵͿ ϱϲ͘ϬϬ ϱϱ͘ϬϬ ϭ͘ϬϬ ϭ͘ϰϱ ϭ͘ϲϯ ϭ͘ϱϱ

�ŝŵůĂŐĂƌŚͲ�ƵŵĞƚƌĂ ϭϯϬ͘ϳϬ ϭϭϵ͘ϰϱ Ϭ͘ϬϬ Ϭ͘ϲϯ Ϯ͘ϴϱ Ϯ͘ϳϮ
DƵƌŝͲEŽƌƚŚ KƵƚĞƌ �ĂďŝŶͬDƵƌŝ Ͳ
�ŽƵďůŝŶŐ ŽĨ ƐĞĐƚŝŽŶ ǁŝƚŚ

ƉƌŽǀŝƐŝŽŶ ŽĨ ϮŶĚ ďƌŝĚŐĞ ŽǀĞƌ
^ƵďĂƌŶĂƌĞŬŚĂ

Ϯϰ͘ϮϮ Ϯϭ͘ϱϴ ϭ͘ϬϬ Ϯ͘ϴϱ ϭ͘ϮϬ ϭ͘ϭϱ

�ĂŶƐƉĂŶŝͲ:ĂƌƵůŝ�;ϵ�ŬŵͿ ϵϬ͘ϵϬ ϳϱ͘ϵϯ Ϯ͘ϬϬ Ϭ͘ϮϬ ϱ͘Ϭϭ ϰ͘ϴϴ
ZĂũŬŚĂƌƐĂǁĂŶͲ^ŝŶŝ�Ͳ�ϯƌĚ�ůŝŶĞ ϭϬϳ͘ϰϵ ϴϳ͘ϰϵ ϱ͘ϬϬ ϯ͘Ϭϭ ϭϴ͘ϯϮ ϭϴ͘ϰϳ

ϱϬ͘ϬϬZĂŶĐŚŝͲ>ŽŚĂƌĚĂŐĂ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ�ƚŽ�dŽƌŝ�;ϭϭϯ�ŬŵͿ

ϱϵϲ͘ϯϱ ϯϯϬ͘ϳϳ

�Ͳϲϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

 Ȳͪ��ȡ���f�Ȳ��Ȳ�ȡ���ȡǓ�×��ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ����ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĞĞƚ
ĐŽŶƚƌĂĐƚƵĂů�Θ�ƐƚŽƌĞƐ�ůŝĂďŝůŝƚŝĞƐ͘

ǽ� ȡ��ȡȲ��ȡ�Ȫ Ȣ� ;ϵϬ� ͩ��ȢͿͲ�ȡ�ȡ�ȡ�� �ȯ � ͧ�f
�Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@�  ȡ�ĒȢ� ]�Ȫ��Ͳ\ȲǓ��
Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@

ZƵƉƐĂͲ�ĂŶŐƌŝƉŽƐŝ�;ϵϬ�ŬŵͿͲ
�ŽŵŵŝƐƐŝŽŶĞĚ͘�DĂƚĞƌŝĂů�
DŽĚŝĨŝĐĂƚŝŽŶͲEŽƚ�ĨŝŶĂůŝƐĞĚ͘

�Ȫ�ȡ_ �ȡȲ�Ȣ��ȡ�ȡ� ;Ϯϰ͘ϰ� ͩ��ȢͿ� �Ǘͧ�� �ȯ�ȯ� �ȡ�ȯ
å��ǔÈ�� ǒ��ȡ� �ȫ��ȣ� �ȯ � �ȡ�[� ���ȯ� �ȧ
\�Ǖ�Ǔ�� �¡ȣȲ� �ȯ� �¡ȯ� ¡ɇ@ �Ȳ�Ǖ �ȡ��Ǖ�Ǖ ���Ȣ�Ǖ� �Ʌ
�Ǘͧ��\ͬ�Ē¡Ö���ȡ���[ Ĥ�Ǔ������¡ȣȲ�¡Ȱ@

�ŽǁĂŝ �ŚĂŶĚŝ Ͳ <ŚĂŶĂ ;Ϯϰ͘ϰ ŬŵͿ ůĂŶĚ
ůŽƐĞƌƐ ĂƌĞ ŶŽƚ ĂůůŽǁŝŶŐ ǁŽƌŬ ƚŽ
ƉƌŽŐƌĞƐƐ ǁŝƚŚŽƵƚ ũŽď͘ WƌŽŐƌĞƐƐ ŽĨ ůĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ ŝŶ �ĂŶŬƵƌĂͲDƵŬƵƚŵĂŶŝƉƵƌ
ŝƐ�ĂůƐŽ�ŶŽƚ��ƉƌŽŐƌĞƐƐŝŶŐ͘

�Ȳ�Ǖ �ȡ��ȡ�Ȫ����Ȱ�ȣ ;ϵϳ� ͩ��ȢͿ��k���ȡ�����  ȯ
�ȡ ȡĒȡ��  ȡ�ĒȢ� ]�Ȫ��� ;ϮϬ͘ϵ� ͩ��ȢͿͲ
�ȡ�ȡ�ȡ���ȯ � ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@� �Ȳ�Ǖ �ȡ�
�Ǖ�Ǖ � �ȪǓ��Ǖ�  ȡ�ĒȢ� ]�Ȫ��� ;ϱϳ� ͩ��ȢͿͲ
Ǒ� à���͕� ϮϬϭϴ@� � �Ȫ�ȡ_� �ȡȲ�Ȣ��ȡ�ȡ�  ȡ�ĒȢ
]�Ȫ��� ;Ϯϰ ͩ��ȢͿͲ� Ǒ� à���͕� ϮϬϭϵ@ �Ǖ�Ǖ �
�ȪǓ��Ǖ��`�� Ȫ��  ȡ�ĒȢ� ]�Ȫ��� ;Ϯϲ͘ϳ
ͩ��ȢͿ͕� ¡Ǖ�ȡ �ȯ �ȡè�ȯ �Ȳ�Ǖ �ȡ 
�ȡ�ȡ�ȡ�Ȣ��
�ǕǾͧ��ȡ� Ͳ� ;ϲϱ� ͩ��ȢͿ��� f�Ȳ �Ǖ�Ǖ � �ȪǓ��Ǖ��
ͨ��ͧ���Ͳ�\ȲǓ���Ǿ���¡ȣȲ�Ǒ��ȡ���ȡ�¡Ȱ@

�ĂŶŬƵƌĂ Ͳ �ĂŵŽĚĂƌ sĂůůǇ ;ϵϳ <ŵͿ
ĂŶĚ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ
ZĂŝŶĂŐĂƌ ƚŽ DĂƐĂŐƌĂŵ ;ϮϬ͘ϵ ŬŵͿͲ
�ŽŵŵŝƐƐŝŽŶĞĚ͘ DĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ �ĂŶŬƵƌĂ Ͳ DƵŬƵƚ
DŽŶŝƉƵƌ ;ϱϳ ŬŵͿͲ�ĞĐĞŵďĞƌ͕
ϮϬϭϴ͘ DĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ
�ŽǁĂŝ �ŚĂŶĚŝ Ͳ <ŚĂŶĂ ;Ϯϰ ŬŵͿͲ
�ĞĐĞŵďĞƌ͕ ϮϬϭϵ͘ DĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ DƵŬƵƚ DŽŶŝƉƵƌͲ
hƉĂƌƐŽů ;Ϯϲ͘ϳ ŬŵͿ͕ �ĂŶŬƵƌĂ
;<ĂůĂďĂƚŝͿͲWƵƌƵůŝĂ ǀŝĂ ,ƵƌĂ Ͳ ;ϲϱ
ŬŵͿ Θ DƵŬƵƚ DŽŶŝƉƵƌͲ:ŚŝůŝŵͲ
EŽƚ�ĨŝŶĂůŝƐĞĚ͘

]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ� �¡ȡ
¡Ȱ@��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ǆĞĐƵƚĞĚ ďǇ ZsE>͘ �ŽŵƉůĞƚĞĚ
ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

 Ȳͪ��ȡ���f�Ȳ��Ȳ�ȡ���ȡǓ�×��ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ���ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĞĞƚ
ĐŽŶƚƌĂĐƚƵĂů�Θ�ƐƚŽƌĞ�ůŝĂďŝůŝƚŝĞƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

 Ȳͪ��ȡ���f�Ȳ��Ȳ�ȡ���ȡǓ�×��ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ���ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĞĞƚ
ĐŽŶƚƌĂĐƚƵĂů�Θ�ƐƚŽƌĞ�ůŝĂďŝůŝƚŝĞƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

 Ȳͪ��ȡ���f�Ȳ��Ȳ�ȡ���ȡǓ�×��ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ���ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĞĞƚ
ĐŽŶƚƌĂĐƚƵĂů�Θ�ƐƚŽƌĞ�ůŝĂďŝůŝƚŝĞƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ǐ��Ȫ��ȡ �Ȫ �ǕǾ� ���ȯ� �ȯ � ͧ�f� \Ǔ�ǐ�È��
Ǔ�ͬ��ɉ��ȧ�]�æ����ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ĨŽƌ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

 Ȳͪ��ȡ���f�Ȳ��Ȳ�ȡ���ȡǓ�×��ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ���ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ŵĞĞƚ
ĐŽŶƚƌĂĐƚƵĂů�Θ�ƐƚŽƌĞ�ůŝĂďŝůŝƚŝĞƐ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�¡ȡ�ȣ�Ǿ�� Ȣ�Ȣ �Ȳ� �ȧ� �Ȣ �ȣ� �ȡ^�� k�
�ȡ��� Ȳ�ȡ� Ȣ�Ȣ� � �ȧ� �Ȣ �ȣ �ȡ^� �Ȫ �Ǘ�ȡ
���ȯ� �ȯ � ͧ�f� \Ǔ�ǐ�È��� Ǔ�ͬ��ɉ� �ȧ
]�æ����ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ĐŽŵƉůĞƚĞ
ƚŚĞ ϯƌĚ ůŝŶĞ ŽĨ DĂŚĂůŝŵĂƌƵƉ ʹ ^ŝŶǇ
ƐĞĐƚŝŽŶ ĂŶĚ ƚŽ ĐŽŵŵŝƐƐŝŽŶŝŶŐ ƚŚĞ
ZĂũŬŚĂƌƐǁĂŶͲ^ŝŶǇ�ϯƌĚ�ůŝŶĞ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ͯ¢� �Ȳ�ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f\Ǔ�ǐ�È�� Ǔ�ͬ��ɉ �ȧ ]�æ����ȡ �ǗȲͩ ��ȡÏ�ȯ�  ��ȡ�� ɮ�ȡ�ȡ� �Ȫ_� �Ȣ� ͫ��Ȫǔ�� �¡ȣȲ��ȡ�ȡ���ȡ�¡Ȱ@
�ĚĚŝƚŝŽŶĂů�ĨƵŶĚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�
ƚĂƌŐĞƚĞĚ�ƐĞĐƚŝŽŶ�ĂƐ�ŶŽ�ĚĞƉŽƐŝƚ�ŚĂƐ�

ďĞĞŶ�ŐŝǀĞŶ�ďǇ�^ƚĂƚĞ�'Žǀƚ͘
ϭϱ� ͩ��Ȣ �Ʌ ͧ�ͩ�Ȳ � �ȡ�[ �Ǘ�ȡ �� ͧ��ȡ ��ȡ¡Ȱ@ �ȯ� ϭϰ͘ϱ� ͩ��Ȣ��Ȫ� � Ǒ� à�Ȳ�͕� ϮϬϭϱ� ; Ȳ̂����ȡ�ȡͿ� ��� �Ǘ�ȡ� ��� ͧ��ȡ� �ȡf�ȡ@� �ȡ�ȡ�ȡ��ǕǾ����ȯ��ȡ��ê� QͲ�ȡ�[ ϮϬϭϲ�;Ϯϵ͘ϱ�ͩ��ȢͿ

ϭϱ�Ŭŵ�ůŝŶŬŝŶŐ�ĐŽŵƉůĞƚĞĚ͕��ĂůĂŶĐĞ�
ϭϰ͘ϱ�Ŭŵ�ďǇ��ĞĐĞŵďĞƌ͕�ϮϬϭϱ�
;�ŶŐŝŶĞ�ZŽůůŝŶŐͿ͘��ŽŵŵŝƐƐŝŽŶŝŶŐ�
ƚĂƌŐĞƚͲDĂƌĐŚ͕�ϮϬϭϲ�;Ϯϵ͘ϱ�ŬŵͿ

�ͲϲϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

WĂŶƐŬƵƌĂͲ<ŚĂƌĂŐƉƵƌ Ͳ ϯƌĚ ůŝŶĞ
;ϰϰ͘ϳ ŬŵͿ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ WĂŶƐŬƵƌĂͲ
'ŚĂƚĂů�;ϯϮ͘ϴ�ŬŵͿ�Ͳ�ŶĞǁ�ůŝŶĞ

Ϯϵϰ͘ϴϬ Ϯϰϲ͘ϯϴ ϮϬ͘ϴϵ ϭϯ͘ϯϮ ϮϬ͘ϴϵ Ϭ͘ϬϬ

ZĂũŐŽĚĂͲdĂŵůƵŬ ;ϭϯ͘ϱ ŬŵͿ Ͳ
WŚĂƐĞͲ// ŽĨ WĂŶƐŬƵƌĂͲ,ĂůĚŝĂ
ĚŽƵďůŝŶŐ

ϴϲ͘ϵϭ ϴϲ͘ϰϭ Ϭ͘ϭϬ Ϭ͘ϬϬ ϭϭ͘ϬϬ ϭϬ͘ϲϴ

^ŝŶŝͲ�ĚŝƚǇĂƉƵƌ ;ϮϮ͘ϱ ŬŵͿ Ͳ ϯƌĚ
ůŝŶĞ

ϭϰϯ͘ϭϲ ϳϬ͘ϳϬ ϱϬ͘ϬϬ ϭϬ͘ϵϬ ϱϲ͘ϱϳ ϱϳ͘Ϭϰ

�ŚĂŵƉĂũŚĂƌĂŶͲ�ŝŵůĂŐĂƌŚ ;Ϯϭ
ŬŵͿ

ϭϳϳ͘ϯϴ ϰϵ͘ϯϬ ϴ͘ϬϬ ϲ͘ϱϳ Ϯϭ͘ϭϬ ϮϬ͘ϵϭ
dĂŵůƵŬ :Ŷ͘ �ĂďŝŶͲ�ĂƐƵůǇĂ
^ƵƚĂŚĂƚĂ�;Ϯϰ͘ϰ�ŬŵͿ

ϭϳϭ͘ϬϮ ϭϮϭ͘ϲϱ ϭϱ͘ϬϬ ϭϯ͘ϭϬ Ϯϳ͘ϰϬ ϭϲ͘ϯϰ

�ŽŶŐĂƉŽƐŝͲZĂũŬŚĂƌƐĂǁĂŶ Ͳ ϯƌĚ
ůŝŶĞ

ϯϴϴ͘ϲϳ ϳϬ͘Ϯϵ ϴϬ͘ϬϬ ϭϮ͘ϰϬ ϴϵ͘ϳϬ ϴϵ͘ϳϵ

<ŚĂƌĂŐƉƵƌͲ'ŽŬƵůƉƵƌ ǀŝĂ
'ŝƌŝŵĂŝĚĂŶ�;ϲ�ŬŵͿ

ϰϯ͘ϰϯ ϯϱ͘ϯϰ ϰ͘ϬϬ ϵ͘ϳϬ ϯ͘Ϭϴ ϯ͘ϬϮ

<ŚĂƌĂŐƉƵƌͲEĂƌĂǇĂŶŐĂƌŚ Ͳ ϯƌĚ
ůŝŶĞ�;ϮϬ�ŬŵͿ

ϭϰϬ͘Ϯϴ ϭ͘ϬϬ ϱ͘ϬϬ ͲϬ͘ϵϮ ϭ͘Ϯϰ ϭ͘ϭϴ

DĂŶŽŚĂƌƉƵƌͲ�ŽŶĚĂŵƵŶĚĂ Ͳ
ϯƌĚ�ůŝŶĞ�;ϯϬ�ŬŵͿ

Ϯϱϴ͘ϮϬ ϱ͘ϬϬ ϱ͘ϬϬ Ͳϯ͘ϳϲ ϭ͘ϳϯ ϭ͘ϲϳ

ZĂũŬŚĂƌƐǁĂŶͲ�ŚĂŬƌĂĚŚĂƌƉƵƌ Ͳ
ϯƌĚ�ůŝŶĞ�;ϮϬ�ŬŵͿ

ϭϳϰ͘ϰϵ ϱ͘ϮϮ ϭϱ͘ϬϬ Ͳϯ͘Ϯϳ ϰ͘ϭϳ ϰ͘Ϭϴ

�ŶĚƵůͲ�ĂůƚŝŬƵƌŝ�;ϳ͘Ϯϱ�ŬŵͿ ϰϰ͘ϰϰ ϭ͘ϬϬ Ϯ͘ϬϬ ͲϭϬ͘ϴϯ Ϭ͘ϵϬ Ϭ͘ϴϯ
'ŽĞůŬĞƌĂͲDŽŶŽŚĂƌƉƵƌ Ͳ ϯƌĚ
ůŝŶĞ�;ϰϬ�ŬŵͿ

Ϯϳϭ͘ϲϵ ϭϴϬ͘ϰϳ ϳϳ͘ϱϴ Ͳϭ͘ϭϬ ϳϳ͘ϱϴ Ϭ͘ϬϬ

tĞƐƚĞƌŶ��ZĂŝůǁĂǇ Ϭ͘ϬϬ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
�ĂŚŽĚͲ/ŶĚŽƌĞ ǀŝĂ ^ĂƌĚĂƌƉƵƌ͕
:ŚĂďƵĂ Θ �ŚĂƌ ;ϮϬϬ͘ϵϳ ŬŵͿ
ŝŶĐů͘ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ĐŚĂŶŐĞ ŝŶ ĂůŝŐŶŵĞŶƚ ǀŝĂ
�ŵũŚĞƌĂ�;ϰ͘ϴϮ�ŬŵͿ

ϭϲϰϬ͘Ϭϰ ϭϵϱ͘ϵϰ ϳϬ͘ϬϬ Ϭ͘ϬϬ ϳϬ͘ϬϬ ϳϭ͘ϱϱ

�Ͳϲϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ� �¡ȡ
¡Ȱ@��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ĞŝŶŐ ĞǆĞĐƵƚĞĚ ďǇ ZsE>͘
�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ͯ¢� �Ȳ� �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f� \Ǔ�ǐ�È��
Ǔ�ͬ��ɉ��ȧ�]�æ����ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ĐŽŵƉůĞƚĞ
ƚĂƌŐĞƚĞĚ�ƉƌŽũĞĐƚ͘

�Ǘ�ȡ ���ȯ �ȡ �ê��͗�����ȣ͕�ϮϬϭϲ͘ d��͗�&ĞďƌƵĂƌǇ͕�ϮϬϭϲ͘

�ͯ¢�� �ǐ��Ȫ��ȡ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f
\Ǔ�ǐ�È���Ǔ�ͬ��ɉ��ȧ�]�æ����ȡ�¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ĐŽŵƉůĞƚĞ
ƚĂƌŐĞƚĞĚ�ƐĞĐƚŝŽŶ͘

ͧ �à���͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘
�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ͯ¢���Ȳ�ɉ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f� \Ǔ�ǐ�È��
Ǔ�ͬ��ɉ��ȧ�]�æ����ȡ�¡Ȱ�k��\Û����Ȳ�� �Ȫ
ϮϬϭϱͲϭϲ��Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê���¡Ȱ@

�ĚĚŝƚŝŽŶĂů ĨƵŶĚƐ ƌĞƋƵŝƌĞĚ ƚŽ ĐŽŵƉůĞƚĞ
ƚĂƌŐĞƚĞĚ ƐĞĐƚŝŽŶ ĂŶĚ ƚŽ ƉƌŽŐƌĞƐƐ ŽƚŚĞƌ
ƐĞĐƚŝŽŶ�ĂƐ�ƚĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ȡ�[͕ �ϮϬϭϳ͘ DĂƌĐŚ͕�ϮϬϭϳ͘

\ȲǓ���ǒ�� �Ǖ��ȡ� �ȯ ͧ�f@ &Žƌ�ĨŝŶĂů�ďŝůů�ƉĂǇŵĞŶƚƐ͘ �ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

Ǔ�ͪ��ȡ� Ĥè�Ǖ� ���ȯ �Ʌ ͪ��ȡ�� ¡Ȫ�ȯ��ȯ � �ȡ��
Ǔ�ͪ��ȡ� �Ȫ�  �ȡÜ��� ��� Ǒ��ȡ� ��ȡ@� \��
Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

dĞŶĚĞƌ ĚŝƐĐŚĂƌŐĞĚ ĚƵĞ ƚŽ ĚŝƐƉƵƚĞ ŝŶ
ƚĞŶĚĞƌ ƐƵďŵŝƚƚĞĚ͘ ,ĞŶĐĞ͕ ĨƵŶĚƐ
ƐƵƌƌĞŶĚĞƌĞĚ͘

�ȡ��ȡ�� �ȯ � ͧ�f �ǕǾ� ���ȯ� �ȡ� �ê��� Ͳ
ͧ �à���͕�ϮϬϭϲ͘

dĂƌŐĞƚ�ĨŽƌ��ŽŵŵŝƐƐŝŽŶŝŶŐ�Ͳ
^ĞƉƚĞŵďĞƌ͕�ϮϬϭϲ͘

Ǔ�ͪ��ȡ� Ĥè�Ǖ� ���ȯ �Ʌ ͪ��ȡ�� ¡Ȫ�ȯ��ȯ � �ȡ��
Ǔ�ͪ��ȡ� �Ȫ�  �ȡÜ��� ��� Ǒ��ȡ� ��ȡ@� \��
Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

dĞŶĚĞƌ ĚŝƐĐŚĂƌŐĞĚ ĚƵĞ ƚŽ ĚŝƐƉƵƚĞ ŝŶ
ƚĞŶĚĞƌ ƐƵďŵŝƚƚĞĚ͘ ,ĞŶĐĞ͕ ĨƵŶĚƐ
ƐƵƌƌĞŶĚĞƌĞĚ͘

�ȡ��ȡ�� �ȯ � ͧ�f �ǕǾ� ���ȯ� �ȡ� �ê��� Ͳ�Ǘ�͕
ϮϬϭϲ͘

dĂƌŐĞƚ�ĨŽƌ��ŽŵŵŝƐƐŝŽŶŝŶŐͲ:ƵŶĞ͕͕�
ϮϬϭϲ͘

Ǔ�ͪ��ȡ� �Ȫ� è�Ȣ�Ǚ � �¡ȣȲ� ͩ��ȡ� ��ȡ� �ȡ@
^ ͧ�f�Ǔ�ç�ȡ����ȡ�[��¡ȣȲ ¡Ǖ] \���Ǔ�ͬ��ȡȲ
\ß��ȡͪ�[�@

dĞŶĚĞƌ ǁĂƐ ŶŽƚ ĂĐĐĞƉƚĞĚ͘ ,ĞŶĐĞ͕ ŶŽ
ĞǆĞĐƵƚŝŽŶ͘�,ĞŶĐĞ�ĨƵŶĚƐ�ƐƵƌƌĞŶĚĞƌĞĚ͘

ͧ �à���͕�ϮϬϭϲ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϲ͘

Ǔ�ͪ��ȡ� �Ȫ� \�Ȣ� \ȲǓ��� Ǿ�� �¡ȣȲ� Ǒ��ȡ� ��ȡ
¡Ȱ@�\���Ǔ�ͬ��ȡȲ�\ß��ȡͪ�[�@

dĞŶĚĞƌ ŚĂƐ ŶŽƚ ǇĞƚ ďĞĞŶ ĨŝŶĂůŝƐĞĚ͘
,ĞŶĐĞ�ĨƵŶĚƐ�ƐƵƌƌĞŶĚĞƌĞĚ͘

�ȡ�[͕ �ϮϬϭϲ͘ DĂƌĐŚ͕�ϮϬϭϲ͘
�ȡ�[͕ �ϮϬϭϴ͘ DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ� ��Ȣ��ȯ�Ȣ@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ȳ̂�ȫ���ȡ`� ;ϭϱ� ͩ��ȢͿ �Ȫ� � �ȡ�[͕ � ϮϬϭϲ� ��
�ȡ�ȡ�ȡ���ȯ � ͧ�f �ǕǾ ͩ��ȡ��ȡf�ȡ@��ȡ`��Ȣ¡ȣ
;ϲ� ͩ��ȢͿ� �ȯ���� ͧ�ͩ�Ȳ � �ȡ�[��ȡ�[͕ � ϮϬϭϲ ��
�Ǘ�ȡ ͩ��ȡ �ȡf�ȡ@ �ȯ� �ǐ��Ȫ��ȡ� �ȡ� �ê��
Ǔ��ȡ[ǐ����¡ȣȲ@

/ŶĚŽƌĞͲZĂƵ�;ϭϱ�ŬŵͿ�ƚŽ�ďĞ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ƵƉƚŽ�DĂƌĐŚ͕�ϮϬϭϲ͘�
ZĂƵͲdŝŚŝ�;ϲ�ŬŵͿ�ƚƌĂĐŬ�ůŝŶŬŝŶŐ�ƚŽ�ďĞ�
ĐŽŵƉůĞƚĞĚ�ƵƉƚŽ�DĂƌĐŚ͕�ϮϬϭϲ͘�
dĂƌŐĞƚ�ŽĨ�ďĂůĂŶĐĞ�ƉƌŽũĞĐƚ�ŶŽƚ�
ĨŝǆĞĚ͘

�Ͳϲϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚŚŽƚĂ�hĚĞƉƵƌͲ�ŚĂƌ�;ϭϱϳ�ŬŵͿ ϭϯϰϳ͘Ϯϲ ϭϱϵ͘ϵϵ ϯϱ͘ϬϬ Ϭ͘ϬϬ ϯϱ͘ϬϬ ϯϵ͘Ϭϵ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
WƌĂƚĂƉŶĂŐĂƌͲ�ŚŚŽƚĂ hĚĞƉƵƌ
;ϵϵ͘Ϯϳ�ŬŵͿ

Ϯϰϳ͘ϱϮ Ϯϯϳ͘ϬϮ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ ϰ͘ϯϮ

�ŚĂƌƵĐŚͲ^ĂŵŶŝͲ�ĂŚĞũ ;ϲϮ͘ϯϲ
ŬŵͿ

ϭϵϵ͘ϬϬ ϳϭ͘ϳϳ Ϭ͘ϬϬ
�WK ϭϯϯ͘ϬϬ ϭϮϱ͘ϬϬ ϴ͘ϬϬ

ZĂũƉŝƉůĂͲ�ŶŬůĞƐŚǁĂƌ ;ϲϮ͘ϴϵ
ŬŵͿ

ϭϵϲ͘ϵϳ ϭϵϮ͘ϵϬ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϭϭ͘ϯϯ

ZĂƚůĂŵͲDŚŽǁͲ<ŚĂŶĚǁĂͲ�ŬŽůĂ
;ϰϳϮ͘ϲϰ�ŬŵͿ

ϭϰϮϭ͘Ϯϱ ϯϭϰ͘ϴϳ ϵϬ͘ϬϬ ϯϬ͘ϬϬ ϭϮϬ͘ϬϬ ϭϰϯ͘ϭϭ

�ŚŵĞĚĂďĂĚͲ,ŝŵŵĂƚŶĂŐĂƌͲ
hĚĂŝƉƵƌ ;Ϯϵϵ͘Ϯ ŬŵͿ ŝŶĐů͘
DŽĚĂƐĂͲ^ŚĂŵůĂũŝ ZŽĂĚ ;ϮϮ͘ϱϯ
ŬŵͿ

ϯϴϱ͘ϲϬ ϰϳ͘ϳϴ ϰϬ͘ϬϬ Ϭ͘ϬϬ ϰϬ͘ϬϬ ϯϳ͘ϱϯ

�ŚƵũͲEĂůŝǇĂ ;ϭϬϭ͘ϯϱ ŬŵͿ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ ĨƌŽŵ EĂůŝǇĂ ƚŽ sĂǇŽƌ
;Ϯϰ͘ϲϱ�ŬŵͿ

ϰϲϴ͘ϲϮ Ϯϱ͘ϲϯ ϭϮ͘ϬϬ Ϭ͘ϬϬ ϭϮ͘ϬϬ Ϭ͘ϴϱ

�Ͳϲϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ǘ� ��� \�Ǖ�ȡ� �Ʌ� ��� Ǔ�ͬ��ȡȲ� ]�ȲǑ��
�ȧ� �_� �Ȣ� ǔ� ȯ�  Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ
�±ȡ�ȡ� ��ȡ� �ȡ@� �ȯ��ȯ� �Ȫ�[�  ȯ�  Ȳ�Ȫͬ��
]�Ȳ�� �ȯ \�Ǖ ȡ� å����ͩ��ȡ���ȡ@

>ĞƐƐ ĨƵŶĚƐ ǁĞƌĞ ĂůůŽƚƚĞĚ ŝŶ ŽƌŝŐŝŶĂů
�ƵĚŐĞƚ 'ƌĂŶƚ ǁŚŝĐŚ ǁĞƌĞ ĞŶŚĂŶĐĞĚ ŝŶ
ZĞǀŝƐĞĚ �ƵĚŐĞƚ 'ƌĂŶƚ͘ �ǆƉĞŶĚŝƚƵƌĞ
ďŽŽŬĞĚ ĂƐ ƉĞƌ ƌĞǀŝƐĞĚ ĂůůŽƚŵĞŶƚ ĨƌŽŵ
ZĂŝůǁĂǇƐ��ŽĂƌĚ͘

�ê��� Ǔ��ȡ[ǐ����¡ȣȲ@ dĂƌŐĞƚ�ŶŽƚ�ĨŝǆĞĚ͘

�Ǘ� ��� \�Ǖ�ȡ� �Ʌ� ��� Ǔ�ͬ��ȡȲ� ]�ȲǑ��
�ȧ� �_� �Ȣ� ǔ� ȯ�  Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ
�±ȡ�ȡ� ��ȡ� �ȡ@� �ȯ��ȯ� �Ȫ�[�  ȯ�  Ȳ�Ȫͬ��
]�Ȳ�� �ȯ \�Ǖ ȡ� å����ͩ��ȡ���ȡ@

>ĞƐƐ ĨƵŶĚƐ ǁĞƌĞ ĂůůŽƚƚĞĚ ŝŶ ŽƌŝŐŝŶĂů
�ƵĚŐĞƚ 'ƌĂŶƚ ǁŚŝĐŚ ǁĞƌĞ ĞŶŚĂŶĐĞĚ ŝŶ
ZĞǀŝƐĞĚ �ƵĚŐĞƚ 'ƌĂŶƚ͘ �ǆƉĞŶĚŝƚƵƌĞ
ďŽŽŬĞĚ ĂƐ ƉĞƌ ƌĞǀŝƐĞĚ ĂůůŽƚŵĞŶƚ ĨƌŽŵ
ZĂŝůǁĂǇƐ��ŽĂƌĚ͘

�ǐ��Ȫ��ȡ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

]��Ȣf�f�� ɮ�ȡ�ȡ� �ȡ�[ Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ�ZsE>͘ �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �ȡ�ȡ�ȡ� �ȯ ͧ�f
�Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

�ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ǘ� ��� \�Ǖ�ȡ� �Ʌ� ��� Ǔ�ͬ��ȡȲ� ]�ȲǑ��
�ȧ� �_� �Ȣ� ǔ� ȯ�  Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ
�±ȡ�ȡ� ��ȡ� �ȡ@� �ȯ��ȯ� �Ȫ�[�  ȯ�  Ȳ�Ȫͬ��
]�Ȳ�� �ȯ \�Ǖ ȡ� ��������Ȫ°�ǽ���ȡ� å���
ͩ��ȡ���ȡ@

>ĞƐƐ ĨƵŶĚƐ ǁĞƌĞ ĂůůŽƚƚĞĚ ŝŶ ŽƌŝŐŝŶĂů
�ƵĚŐĞƚ 'ƌĂŶƚ ǁŚŝĐŚ ǁĞƌĞ ĞŶŚĂŶĐĞĚ ŝŶ
ZĞǀŝƐĞĚ �ƵĚŐĞƚ 'ƌĂŶƚ ƚŽ ZƐ͘ ϭϮ͘ϲϮ Đƌ͘
�ǆƉĞŶĚŝƚƵƌĞ ďŽŽŬĞĚ ĂƐ ƉĞƌ ƌĞǀŝƐĞĚ
ĂůůŽƚŵĞŶƚ�ĨƌŽŵ�ZĂŝůǁĂǇƐ��ŽĂƌĚ͘

�ǐ��Ȫ��ȡ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ǘ� ��� \�Ǖ�ȡ� �Ʌ� ��� Ǔ�ͬ��ȡȲ� ]�ȲǑ��
�ȧ �_ �Ȣ ǔ� ȯ �Ǖ�ͪ�[Ǔ��Ȫ���k��  Ȳ�Ȫͬ��
��� \�Ǖ�ȡ� �ȯ �ǐ�f� �±ȡ�ȡ� ��ȡ� �ȡ@
�ǐ��Ȫ��ȡ� �ȯ � �ͯ¢� �Ȳ� �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�  Ȳ�Ȫͬ�� ]�Ȳ�� �ȯ \�Ǖ ȡ� ������
��Ȫ°�ǽ���ȡ�å����ͩ��ȡ���ȡ@

>ĞƐƐ ĨƵŶĚƐ ǁĞƌĞ ĂůůŽƚƚĞĚ ŝŶ ŽƌŝŐŝŶĂů
�ƵĚŐĞƚ 'ƌĂŶƚ ǁŚŝĐŚ ǁĞƌĞ ĞŶŚĂŶĐĞĚ
ƚŚƌŽƵŐŚ ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĂŶĚ ZĞǀŝƐĞĚ
�ƵĚŐĞƚ 'ƌĂŶƚ ƚŽ ZƐ͘ ϭϰϭ͘ϲϬ Đƌ͘
�ǆƉĞŶĚŝƚƵƌĞ ďŽŽŬĞĚ ĂƐ ƉĞƌ ƌĞǀŝƐĞĚ
ĂůůŽƚŵĞŶƚ ĨŽƌ ĐŽŵƉůĞƚŝŶŐ ƚĂƌŐĞƚĞĚ
ƐĞĐƚŝŽŶ�ƉƌŽũĞĐƚ͘

�Ǘ�ȡ ���ȯ �ȡ �ê��͗� ;�Ϳ� ���ȡ�Ͳ�È����Ǖ�
;ϭϭϲ� ͩ��ȢͿ͗��ȡ�ȡ�ȡ���ȯ � ͧ�f��Ȫ��Ǒ��ȡ� ��ȡ
¡Ȱ@��;�Ϳ��ȡaͲ�a�;ϴ ͩ��ȢͿ͕��ê��Ȣ�ȡ_���Ͳ Ȳ̂�ȫ�
;ϰ�ͩ��ȢͿ͗��ȡ�[͕ �ϮϬϭϲ͘� ;�Ϳ� Ȳ̂�ȫ���ȡa�� ;ϭϱ� ͩ��ȢͿ
�ȯ���� ͧ�Ȳͩ �Ȳ � �Ȫ �Ǘ�ȡ ���ȯ �ȡ �ê��� �ȡ�[͕
ϮϬϭϲ͘� Ȳ�Ǘ�[��ǐ��Ȫ��ȡ �Ȫ �Ǘ�ȡ ���ȯ �ȡ �ê��
Ǔ��ȡ[ǐ����¡ȣȲ�¡Ȱ@

d��͗�;ĂͿ�ZĂƚůĂŵͲDĂŬŬŚĂŶƉƵƌ�;ϭϭϲ�
ŬŵͿ͗��ŽŵŵŝƐƐŝŽŶĞĚ͘�;ďͿ�ZĂƵͲ
DŚŽǁ�;ϴ�ŬŵͿ͕�>ĂŬƐŚŵŝďĂŝŶĂŐĂƌͲ
/ŶĚŽƌĞ�;ϰ�ŬŵͿ͗�DĂƌĂĐŚ͕�ϮϬϭϲ͘�;ĐͿ�
/ŶĚŽƌĞͲZĂƵ�;ϭϱ�ŬŵͿ�ƚƌĂĐŬ�ůŝŶŬŝŶŐ�
ƚĂƌŐĞƚĞĚ�ƵƉƚŽ�DĂƌĐŚ͕�ϮϬϭϲ͘�d���
ŽĨ�ĨƵůů�ƉƌŽũĞĐƚ�ŶŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ� ��Ȣ��ȯ�Ȣ@� �ǔæ��� �ȯ��ȯ� �ȯ � �ȡ�ɟ� �ȯ
ͧ�f� ��� ]�Ȳ��� ¡Ȫ�ȯ� �ȯ � �ȡ��� Ĥ�Ǖ�
�Ǔ�ͪ�ͬ��ɉ��ȯ � ͧ�f� Ǔ�ͪ��ȡ�]Ȳ�ǒğ���¡ȣȲ� �ȧ
�ȡ� �ȧ@�\����� �Ǖͩ �Ȳ �@

DŝŶŽƌ ǀĂƌŝĂƚŝŽŶ͘ dĞŶĚĞƌ ĨŽƌ ŵĂũŽƌ
ĂĐƚŝǀŝƚŝĞƐ ĐŽƵůĚ ŶŽƚ ďĞ ĂǁĂƌĚĞĚ ĚƵĞ ƚŽ
ůĞƐƐ ĂůůŽƚŵĞŶƚ ĨŽƌ tĞƐƚĞƌŶ ZĂŝůǁĂǇƐ
ƉŽƌƚŝŽŶ�ŽĨ�ǁŽƌŬ͘�,ĞŶĐĞ�ůĞƐƐ�ďŽŽŬŝŶŐ͘�

�ê�� Ǔ��ȡ[ǐ����¡ȣȲ@ dĂƌŐĞƚ�ŶŽƚ�ĨŝǆĞĚ͘

�ȯ��ȯ� �Ȫ�[� �ȯ� Ǒ��ȡȲ������������� �ȯ � �ğ�  Ȳ�
�����^ĥȡȲ������� �ȯ � ɮ�ȡ�ȡ� �Ȣ�Ȣ�Ȣ� �Ȩ��� ��
�ǐ��Ȫ��ȡ� �ȧ� �ȡ��� k�� �ȡ�Ĥ��ȡ� �ȡ
\Ú��������ȯ� �ȯ � ͧ�f� �ȡ^ɪ ��Ȫ� �ǐ��Ȫ��ȡ
�ȣ �_ ¡Ȱ@ �Ǖ���ͧ��ȡ��ȯ � ͧ�f����������Ȫ°
ǽ��
�ȯ��ȯ��Ȫ�[��ȯ �Ǒ��ȡȲ��Ϭϳ͘Ϭϴ͘ϮϬϭϰ �ȯ � ɮ�ȡ�ȡ
è�Ȣ�Ǚ ����ȯ � ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ � �� Ǒ�f
�f� ¡Ȱ@� �¡�¡ȡ��� �Ǘ� ��� \�Ǖ�ȡ� �ȡ �Ǘ�ȡ
`��Ȫ���¡ȣȲ�ͩ��ȡ��ȡ� �ȡ@

ZĂŝůǁĂǇ �ŽĂƌĚ ŚĂƐ ŐŝǀĞŶ ƚŚĞ ƉƌŽũĞĐƚ ƚŽ
Z/d�^ ĨŽƌ ƐƚƵĚǇ ŽĨ ĐŽƐƚ ĂŶĚ ďĂŶŬĂďŝůŝƚǇ
ŽĨ ƉƌŽũĞĐƚ ŽŶ WWW ŵŽĚĞů ǀŝĚĞ ůĞƚƚĞƌ EŽ͘
ϮϬϭϰͬ/ŶĨƌĂͬϭϮͬϭϴ ĚĂƚĞĚ Ϭϰ͘Ϭϴ͘ϮϬϭϰ͘
�ĞƚĂŝůĞĚ �ƐƚŝŵĂƚĞ ĨŽƌ �ŚƵũͲEĂůŝǇĂ
ƐĂŶĐƚŝŽŶĞĚ ŽĨ ĂƐ ZƐϯϮϭ͘ϲϮ Đƌ
;ƐĂŶĐƚŝŽŶĞĚ ďǇ ZĂŝůǁĂǇ �ŽĂƌ ĚĂƚĞĚ
Ϭϳ͘Ϭϴ͘ϮϬϭϰͿ͘ dŚĞƌĞĨŽƌĞ ŽƌŝŐŝŶĂů �ƵĚŐĞƚ
'ƌĂŶƚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ĨƵůůǇ�ƵƚŝůŝǌĞĚ͘

�Ǘ�ȡ ���ȯ �ȡ �ê��͗�Ǔ��ȡ[ǐ����¡ȣȲ@ d��͗�EŽƚ�ĨŝǆĞĚ͘

�Ͳϲϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DŝǇĂŐĂŵͲ<ĂƌũĂŶͲ�ĂďŚŽŝͲ
^ĂŵůĂǇĂ ;ϵϲ͘ϰϲ ŬŵͿͲ 'ĂƵŐĞ
ĐŽŶǀĞƌƐŝŽŶ�ǁŝƚŚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ

ϰϯϵ͘ϴϴ Ϯ͘Ϭϳ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘Ϭϴ

�ŚĂƐĂ�Ͳ�:ĞƚĂůƐĂƌ�;ϭϬϰ͘ϰϰ�ŬŵͿ ϯϳϲ͘ϱϵ Ϯ͘ϬϬ ϲ͘ϬϬ Ϭ͘ϬϬ ϲ͘ϬϬ ϰ͘Ϭϴ
�ŚŵĞĚĂďĂĚ Ͳ �ŽƚĂĚ ;ϭϳϬ͘ϰϴ
ŬŵͿ

ϱϲϳ͘ϭϴ Ϯ͘ϬϬ ϰϬ͘ϬϬ Ϭ͘ϬϬ ϰϬ͘ϬϬ ϰϬ͘ϬϬ

ZĂũŬŽƚͲsĞƌĂǀĂů͕ tĂŶƐũĂůŝĂͲ
:ĞƚĂůƐĂƌ ǁŝƚŚ ŶĞǁ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ^ŚĂƉƵƌͲ
^ĂƌĂĚŝǇĂ ;ϰϲ ŬŵͿ ĂŶĚ ŶĞǁ ůŝŶĞ
sĞƌĂǀĂůͲ^ŽŵŶĂƚŚ ;Ϯϴϭ ŬŵͿ Θ
^ŽŵŶĂƚŚͲ<ŽĚŝŶĂƌ�;ϯϲ͘ϵϭ�ŬŵͿ

ϵϯϭ͘ϯϳ ϰϲϭ͘ϱϲ ϭϬ͘ϬϬ Ͳϵ͘ϬϬ ϭ͘ϬϬ Ͳϰ͘Ϯϰ

^ƵƌĞŶĚƌĂŶĂŐĂƌͲ�ŚĂǀŶĂŐĂƌ͕
�ŚŽůĂͲ�ŚĂƐĂͲDĂŚƵǀĂ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ�ƚŽ�WŝƉĂǀĂǀ�;ϯϴϱ�ŬŵͿ

ϯϭϵ͘ϲϴ ϯϬϴ͘ϭϱ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ͲϬ͘ϭϵ

�WK Ϯϯϵ͘ϰϬ ϭϮϮ͘ϵϲ Ϭ͘ϬϬ
�ŚŝůĚŝͲsŝƌĂŵŐĂŵ ;ϭϱϳ ŬŵͿ ǁŝƚŚ
ŶĞǁ ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
DĞŚƐĂŶĂͲdĂƌĂŶŐĂ ,ŝůů ;ϱϳ͘ϰ
ŬŵͿ�Ͳ�ŐĂƵŐĞ�ĐŽŶǀĞƌƐŝŽŶ

ϱϴϵ͘ϰϯ ϭϵϴ͘ϳϵ Ϯϱ͘ϬϬ Ͳϭϱ͘ϬϬ ϭϬ͘ϬϬ ϭ͘ϯϭ

�ŽƵďůŝŶŐ
^ƵƌĂƚͲ<ŽƐĂŵďĂ ;WŚĂƐĞͲ/Ϳ ;ϯϱ
ŬŵͿ

ϰϵ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϬϬ
�ŬŽĚŝĂͲDŽŚĂŵĞĚ <ŚĞƌĂͲ
^ŚƵũĂůƉƵƌ Ͳ WĂƚĐŚ ĚŽƵďůŝŶŐ
;ϭϯ͘ϭϱ�ŬŵͿ

ϱϲ͘ϴϮ ϱϲ͘ϱϮ Ϭ͘ϯϬ Ϭ͘ϬϬ Ϭ͘ϯϬ Ͳϳ͘Ϯϯ

�Ͳϲϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

ϮϬϭϰͲϭϱ� �ȯ � �ȫ�ȡ�� ͪ�è�Ǚ� \�Ǖ�ȡ�ɉ� �Ȫ
è�Ȣ�Ǚ � �¡ȣȲ�ͩ��ȡ���ȡ��ȡ@�\����� �Ǖͩ �Ȳ �@

�ĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ǁĂƐ ŶŽƚ ƐĂŶĐƚŝŽŶĞĚ
ĚƵƌŝŶŐ�ϮϬϭϰͲϭϱ͘�,ĞŶĐĞ�ůĞƐƐ�ďŽŽŬŝŶŐ͘

�Ǘ�ȡ ���ȯ �ȡ �ê��͗�Ǔ��ȡ[ǐ����¡ȣȲ@ d��͗�EŽƚ�ĨŝǆĞĚ͘

]��Ȣf�f�� ɮ�ȡ�ȡ� �ȡ�[ Ǔ�ç��ȡǑ��� ͩ��ȡ� �ȡ
�¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ�ZsE>͘ �Ǘ�ȡ ���ȯ �ȡ �ê��͗�Ǔ��ȡ[ǐ����¡ȣȲ@ d��͗�EŽƚ�ĨŝǆĞĚ͘
\Ȳ�� �Ǖ � �¡ȣȲ@� ]��Ȣf�f�� ɮ�ȡ�ȡ� �ȡ�[
Ǔ�ç��ȡǑ���ͩ��ȡ��ȡ��¡ȡ�¡Ȱ@

Eŝů ǀĂƌŝĂƚŝŽŶ͘ tŽƌŬ ŝƐ ďĞŝŶŐ ĞǆĞĐƵƚĞĚ
ďǇ�ZsE>͘

�Ǘ�ȡ ���ȯ �ȡ �ê��͗�Ǔ��ȡ[ǐ����¡ȣȲ@ d��͗�EŽƚ�ĨŝǆĞĚ͘

�ȡ��Ȫ���ȯ�ȡ���� �Ȳ��ͧ��ȡ��ȯ��ȡ �� k�
�ȯ�ȡ��� Ȫ��ȡ�� �ȡ� �ȡ�[ �¡Ǖ� �¡�ȯ �Ǘ�ȡ ��
ͧ��ȡ� ��ȡ� ¡Ȱ@� ϮϬϭϰͲϭϱ �ȯ �ȫ�ȡ� �ȡ¡�Ǖ��
 �Ǒ��ȡ� k��  Ȫ��ȡ���Ȫͫ��ȡ�� �ȯ � ͪ�è�Ǚ�
\�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ� ͩ�f� �f� �ȯ@� ^ �ȯ
\Ǔ�ǐ�È� �Ǘ� ��� \�Ǖ�ȡ� Ǒ��ȡȲ�
Ϯϰ͘ϭϭ͘ϮϬϭϰ� �ȯ � �ğ�  Ȳ�� ������Ȣ����� ɮ�ȡ�ȡ
�Ǖ�ͪ�[Ǔ��Ȫ����ȯ ��ǐ�f������� Ǒ�f��f��ȯ
k���ǐ��Ȫ��ȡ �ȯ �Ǘ�ȯ ¡Ȫ �f �ȡ� �Ʌ Đȯ ͫ��
�ȧ ĤȡǔÜ�@

dŚĞ ǁŽƌŬ ŽĨ ZĂũŬŽƚͲsĞƌĂǀĂů͕ tĂŶƐũĂůŝǇĂͲ
:ĞƚĂůƐĂƌ ĂŶĚ sĞƌĂǀĂůͲ^ŽŵŶĂƚŚ
ĐŽŵƉůĞƚĞĚ ůŽŶŐ ďĂĐŬ͘ �ĞƚĂŝůĞĚ
ĞƐƚŝŵĂƚĞ ŽĨ ^ŚĂƉƵƌͲ^ĂƌĂĚŝǇĂ ĂŶĚ
^ŽŵŶĂƚŚͲ<ŽĚŝŶĂƌ ǁĂƐ ŶŽƚ ƐĂŶĐƚŝŽŶ
ĚƵƌŝŶŐ ϮϬϭϰͲϭϱ͘ &ƵƌƚŚĞƌ ŽƌŝŐŝŶĂů
�ƵĚŐĞƚ 'ƌĂŶƚ ǁĂƐ ƌĞĚƵĐĞĚ ƚŚƌŽƵŐŚ
ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�Ͳ
ϭϬϲ ĚĂƚĞĚ Ϯϰ͘ϭϭ͘ϮϬϭϰ ĂŶĚ ĐƌĞĚŝƚ
ƌĞĐĞŝǀĞĚ ŝŶ ĐŽŵƉůĞƚĞĚ ƉŽƌƚŝŽŶ ŽĨ
ƉƌŽũĞĐƚ͘

�ȡ��Ȫ���ȯ�ȡ���� �Ȳ��ͧ��ȡ��ȯ��ȡ �� k�
�ȯ�ȡ��� Ȫ��ȡ���ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ���ȯ � ͧ�f��Ȫ��Ǒ��ȡ ��ȡ ¡Ȱ@ �ȡ¡�Ǖ��
 �Ǒ��ȡ�k�� Ȫ��ȡ���Ȫͫ��ȡ���Ȫ���Ǘ�ȡ ���ȯ
�ȡ��ê��͗�Ǔ��ȡ[ǐ����¡ȣȲ@

ZĂũŬŽƚͲsĞƌĂǀĂů͕�tĂŶƐũĂůŝǇĂͲ
:ĞƚĂůƐĂƌ�ĂŶĚ�sĞƌĂǀĂůͲ^ŽŵŶĂƚŚ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�
d���ĨŽƌ�^ŚĂƉƵƌͲ^ĂƌĂĚŝǇĂ�ĂŶĚ�
^ŽŵŶĂƚŚͲ<ŽĚŝŶĂƌ͗�EŽƚ�ĨŝǆĞĚ͘

�¡ f� �Ǘ�ȣ� ¡Ȫ� �_� �ǐ��Ȫ��ȡ� ¡Ȱ� k�
]��Ȣ��Ȣ�Ȣ��Ʌ Ǔ�ͬ��ȡȲ \ß��ȡͪ�[�@

dŚŝƐ ŝƐ Ă ĐŽŵƉůĞƚĞĚ ƉƌŽũĞĐƚ ĂŶĚ ĨƵŶĚƐ
ƐƵƌƌĞŶĚĞƌĞĚ�ŝŶ�Z'ͬ�'͘

�ǐ��Ȫ��ȡ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ǘ� ��� \�Ǖ�ȡ� Ǒ��ȡȲ�� Ϯϰ͘ϭϭ͘ϮϬϭϰ��ȯ � �ğ
 Ȳ�� ������Ȣ����� ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��� �ȯ
�ǐ�f� ��� ��� Ǒ�f� �f� �ȯ� k��  Ȳ�Ȫͬ��
��� \�Ǖ�ȡ�ɉ� �Ʌ� ��ȡ� Ǒ��ȡ� ��ȡ@� \��� ��
å���@

KƌŝŐŝŶĂů �ƵĚŐĞƚ 'ƌĂŶƚ ƌĞĚƵĐĞĚ ďǇ
ZĂŝůǁĂǇ �ŽĂƌĚ ƚŚƌŽƵŐŚ ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ
ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĂŶĚ ĨĂƌƚŚĞƌ ŝŶ ZĞǀŝƐĞĚ
�ƵĚŐĞƚ�'ƌĂŶƚ͘�,ĞŶĐĞ�ůĞƐƐ�ĞǆƉĞŶĚŝƚƵƌĞ͘�

ͪ����ȡ���ȯ¡ ȡ�ȡ��ȡ����ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ
¡Ȱ@� �ȡ���ͧ���Ȣ�k�� �ȯ¡ ȡ�ȡ��Ȳ��ȡ� Ǒ¡�� �Ȫ
�Ǘ�ȡ ���ȯ �ȡ �ê�� Ǔ��ȡ[ǐ����¡ȣȲ@�͘

sŝƌĂŵŐĂŵͲDĞŚĞƐĂŶĂͲWĂƚĂŶ�
ĐŽŵƉůĞƚĞĚ͘�d���ŽĨ�WĂƚĂŶͲ�ŚŝůĚŝ�
ĂŶĚ�DĂŚĞƐĂŶĂͲdĂƌĂŶŐĂ�,ŝůů�ŶŽƚ�
ĨŝǆĞĚ͘

Ǔ�ͬ��ȡȲ� \ß��ȡͪ�[� �ǗȲͩ � \�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ
�ȯ@

&ƵŶĚƐ ƐƵƌƌĞŶĚĞƌĞĚ ĂƐ ĞƐƚŝŵĂƚĞ ŶŽƚ
ƐĂŶĐƚŝŽŶĞĚ͘

�Þã�Ǘ�Ȣf� Ȣ �ȯ �ȡ�� �Ȫ� Ǒ��ȡ���ȡ�¡Ȱ@ &ƌŽǌĞŶ�ĚƵĞ�ƚŽ�t�&�͘
ϮϬϭϬͲϭϭ� �Ʌ� �ǐ��Ȫ��ȡ �Ǘ�ȣ ¡Ȫ �_ ¡Ȱ@ �Ǖ�ȡ�Ȣ
�Ǖͩ �Ȳ �  ȯ Đȯ ͫ����ȧ ĤȡǔÜ��@

WƌŽũĞĐƚ ĐŽŵƉůĞƚĞĚ ŝŶ ϮϬϭϬͲϭϭ͘ �ƌĞĚŝƚ
ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ŽůĚ�ďŽŽŬŝŶŐ͘�

�ǐ��Ȫ��ȡ� �ȡ� �ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k�
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϲϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

hĚŚŶĂͲ:ĂůŐĂŽŶ ǁŝƚŚ
ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�;ϯϬϲ͘ϵϯ�ŬŵͿ

ϭϯϴϵ͘ϲϭ ϳϵϲ͘ϱϮ ϯϬϬ͘ϬϬ Ϭ͘ϬϬ ϯϬϬ͘ϬϬ ϯϮϭ͘ϭϱ

'ĂŶĚŚŝĚŚĂŵͲ�ĚŝƉƵƌ�;ϴ�ŬŵͿ Ϯϳ͘ϱϲ Ϯϳ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ ͲϮ͘ϰϵ
'ĂŶĚŚŝĚŚĂŵͲ<ĂŶĚůĂ WŽƌƚ ;ϭϮ
ŬŵͿ

Ϯϵ͘ϮϮ Ϯϱ͘ϱϱ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ ϳ͘ϳϭ

sŝƌĂŵŐĂŵͲ^ƵƌĞŶĚƌĂŶĂŐĂƌ
;ϲϱ͘Ϯϲ�ŬŵͿ

Ϯϳϵ͘ϰϬ ϭϵϮ͘ϯϯ ϴϳ͘ϬϬ Ϭ͘ϬϬ ϴϳ͘ϬϬ ϭϬϰ͘ϰϳ

sŝƌĂŵŐƌĂŵͲ^ĂŵĂŬŚŝĂůŝ ;ϭϴϮ͘Ϯϯ
ŬŵͿ

ϲϴϱ͘ϭϳ ϭϭϴ͘Ϭϭ ϭϮϬ͘ϬϬ Ϭ͘ϬϬ ϭϮϬ͘ϬϬ ϭϱϬ͘ϵϯ

sĂƚǀĂͲ�ŚŵĞĚĂďĂĚ Ͳ ϯƌĚ ůŝŶĞ
ǁŝƚŚ ĂƵƚŽŵĂƚŝĐ ƐŝŐŶĂůůŝŶŐ ;ϳ͘ϱϬ
ƚŬŵͿ

ϯϮ͘ϱϴ Ϭ͘ϭϬ Ϭ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϬϬ

WĂůĂŶƉƵƌͲ^ĂŵĂŬŚŝĂůŝ ;Ϯϳϰ͘ϳϯ
ŬŵͿ

ϭϮϲϲ͘ϴϵ ϱ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϬϬ

<ĂůĂƉŝƉĂůͲWŚĂŶĚĂ�;ϰϭ͘ϰϵ�ŬŵͿ ϭϯϬ͘ϭϮ ϭϮϴ͘ϱϵ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ͳϰ͘ϴϵ

ZĂŝůǁĂǇ���ůĞĐƚƌŝĨŝĐĂƚŝŽŶ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ�WƌŽũĞĐƚƐ
^ŝƚĂƌĂŵƉƵƌͲ�ĂŶĂƉƵƌͲ
DƵŐŚĂůƐĂƌĂŝ ǀŝĂ ŵĂŝŶ ůŝŶĞ ŽĨ
�ĂƐƚĞƌŶ ZĂŝůǁĂǇ ŝŶĐů͘ ZĂŵƉƵƌͲ
�ƵŵƌĂͲ'ĂƌŚĂƌĂͲ�ĂƌĂƵŶŝ ;ϱϲϮ
ŬŵͿ

ϯϵϮ͘ϰϵ ϯϴϳ͘ϬϬ ϭ͘ϬϬ ͲϬ͘ϳϲ Ϭ͘Ϯϰ Ϭ͘ϬϬ

�Ͳϲϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ǐ��Ȫ��ȡ� �ȯ � �ͯ¢� �Ȳ� �Ȫ �Ǘ�ȡ ���ȯ �ȯ
ͧ�f�\Ǔ�ǐ�È� �Ǖͩ �Ȳ � �ȧ��_��Ȣ@

�ĚĚŝƚŝŽŶĂů ďŽŽŬŝŶŐ ĚŽŶĞ ƚŽ ĐŽŵƉůĞƚ
ƚŚĞ�ƚĂƌŐĞƚĞĚ�ƐĞĐƚŝŽŶĞĚ�ŽĨ�ƉƌŽũĞĐƚ͘


���å��ȡ�ȡ�ͬ�Ȳ��ȡ�ȡ 
�� ͩ��Ȣ��k��\���ȯ��
��Ȳ��� 
��� ͩ��Ȣ�� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ 
��
���� ��� ͩ��Ȣ����Ȫ��å��ȡ�ȡ� 
�� ͩ��Ȣ�
ͬ�Ȳ��ȡ�ȡ��ȡȲ�Ǖ��ȡ� 
��� ͩ��Ȣ�
� ��[�ȡ�\���ȯ�

��� ͩ��Ȣ�� k�� ����ȡȲ���Ȱ�Ȣ� 
��� ͩ��Ȣ��
�ȡ�[͕ � ���� �� �ȡ�Ǘ ���ȯ �ȡ �ê��@� 
��
`��ȡ������ 
��� ͩ��Ȣ�� k� �ȡȲ�Ǖ��ȡ��
ͧ Ȳ�¡ȯ�ȡ 
��� ͩ��Ȣ�� �ȡ� ĚȰ�� ͧ�Ȳͩ �Ȳ � �ȡ�[
�ȡ�[͕ � ���� �� �Ǘ�ȡ ���ȯ �ȡ �ê��@� 
��
�ȯ� �� ͩ��Ȣ �Ȫ �Ǘ�ȡ ���ȯ �ȡ �ê����� �ȡ�[͕
����

;ĂͿ͗ sǇĂƌĂͲ�ŚŝŶĐŚƉĂĚĂ ;ϲϬ ŬŵͿ
ĂŶĚ �ŵĂůŶĞƌͲ�ŚĂƌĂŶŐĂŶ ;Ϯϱ ŬŵͿ
ĐŽŵŵŝƐƐŝŽŶĞĚ͘ ;ďͿ͗ dĂƚĂů ϭϭϲ ŬŵͲ
�ĂƌĚŽůůͲsǇĂƌĂ ;Ϯϵ ŬŵͿ �ŚŝŶĚƉĂĚĂͲ
EĂŶĚƵƌďĂƌ ;ϰϭ ŬŵͿ͕ EĂƌĚĂŶĂͲ
�ŵĂůŶĞƌ ;Ϯϴ ŬŵͿ ĂŶĚ
�ŚĂƌĂŶŐĂŽŶͲWĂŝĚŚŝ ;ϭϴ ŬŵͿͲ
ƚĂƌŐĞƚĞĚ ĨŽƌ ĐŽŵŵŝƐƐŝŽŶŝŶŐ ƵƉƚŽ
DĂƌĐŚ ϮϬϭϲ͘ ;ĐͿ͗ hĚŚŶĂͲ�ŚĂůƚŚĂŶ
;ϭϭ ŬŵͿ ĂŶĚ EĂŶĚƵƌďĂƌͲ
^ŝŶĚŚŚĞĚĂ ;ϱϰ ŬŵͿ ƚĂƌŐĞƚĞĚ ĨŽƌ
ƚƌĂĐŬ ůŝŶŬŝŶŐ ƵƉƚŽ DĂƌĐŚ͕ ϮϬϭϲ͘
;ĚͿ͗d�� ŽĨ ďĂůĂŶĐĞ ϰϭ ŬŵͲ DĂƌĐŚ͕
ϮϬϭϳ͘

Đȯ ͫ�� �Ǖͩ �Ȳ �@ �ƌĞĚŝƚ�ďŽŽŬŝŶŐ͘ �ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
 Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ �±ȡ ¡Ǖ] ]�Ȳ��@
ͪ��Ȳǒ����ȡǓ��ȡjȲ�k�� ȡ�ĒȢ� �ȡ�Ȫ����Ȫ
 �ȡÜ��� ���ȯ� �ȯ � ͧ�f� \Ǔ�ǐ�È��� å�� �Ǖͩ �Ȳ �
�ȧ��_@

�ůůŽƚŵĞŶƚ ĞŶŚĂŶĐĞĚ ŝŶ ZĞǀŝƐĞĚ �ƵĚŐĞƚ
'ƌĂŶƚ͘ �ĚĚŝƚŝŽŶĂů ĞǆƉĞŶĚŝƚƵƌĞ ďŽŽŬĞĚ
ƚŽ ĐůĞĂƌ ƉĞŶĚŝŶŐ ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ŵĂƚĞƌŝĂů
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

 Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ ���� ��Ȫ°� ǽ�f
�ȡ �±ȡ ¡Ǖ] ]�Ȳ��@ �ǐ��Ȫ��ȡ� �ȯ � �ͯ¢�
�Ȳ� �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f� \Ǔ�ǐ�È��� å���
�Ǖ� ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ĞŶŚĂŶĐĞĚ ŝŶ ZĞǀŝƐĞĚ �ƵĚŐĞƚ
'ƌĂŶƚ ƚŽ ZƐ ϭϭϱ Đƌ͘ �ĚĚŝƚŝŽŶĂů
ĞǆƉĞŶĚŝƚƵƌĞ ďŽŽŬĞĚ ƚŽ ĐŽŵƉůĞƚĞ ƚŚĞ
ƚĂƌŐĞƚĞĚ�ƐĞĐƚŝŽŶ�ŽĨ�ƉƌŽũĞĐƚ͘

\È�Ǘ ����������Ʌ �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�KĐƚŽďĞƌ͕�ϮϬϭϱ͘

 Ȳ�Ȫͬ�� ��� \�Ǖ�ȡ� �Ʌ ������� ��Ȫ°
ǽ�f �ȡ �±ȡ ¡Ǖ] ]�Ȳ��@ �ǐ��Ȫ��ȡ� �ȯ
�ͯ¢� �Ȳ� �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f� \Ǔ�ǐ�È��
å�� �Ǖ� ͩ��ȡ���ȡ@

�ůůŽƚŵĞŶƚ ĞŶŚĂŶĐĞĚ ŝŶ ZĞǀŝƐĞĚ �ƵĚŐĞƚ
'ƌĂŶƚ ƚŽ ZƐ ϭϯϴ͘ϰϯ Đƌ͘ �ĚĚŝƚŝŽŶĂů
ĞǆƉĞŶĚŝƚƵƌĞ ďŽŽŬĞĚ ƚŽ ĐŽŵƉůĞƚĞ ƚŚĞ
ƚĂƌŐĞƚĞĚ�ƐĞĐƚŝŽŶ�ŽĨ�ƉƌŽũĞĐƚ͘

�ȡ�[ �Ǘ�ȡ ���ȯ �ȡ �ê���� �Ȣ���ȡ�� ��ȡ

������ ͩ��Ȣ��� �ȡ�ȡ�ȡ� �ȡ�Ǘ@ ����� ͩ��Ȣ�
��ͪ���ȣ�� ��ȡ� 
����� ͩ��Ȣ��� �Ǖ�ȣ� Ǖ��Ǖ�

����� ͩ��Ȣ�� ��� �ȡ�ȡ�ȡ�� ����������� ��
�ȡ�Ǘ ���ȯ �ȡ �ê��@� � ��ȡ��Ǖ�ȣ 
����
ͩ��Ȣ��� ĚȰ�� ͧ�Ȳͩ �Ȳ � ����������� �� �Ǘ�ȡ
ͩ�f� �ȡ�ȯ� �ȡ� �ê�@ �ȯ� 
������ ͩ��Ȣ��
Ǔ��ȡ[ǐ����¡ȣȲ@

d��͗�sŝƌĂŵŐĂŵͲ^ĂĚůĂ�;Ϯϭ͘ϬϬ�ŬŵͿ͗�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ϮϮ͘ϱ�Ŭŵ�Ͳ�:ĂƚƉŝƉĂůŝͲ
sĂƐĂĚǀĂ�;ϭϭ͘ϱ�ŬŵͿ͕��ŚƵůŝͲ
^ƵŬŚƉƵƌ;ϭϬ͘ϱ�ŬŵͿ�ƚŽ�ďĞ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ƵƉƚŽ�ϯϭ͘Ϭϯ͘ϮϬϭϲ͘�
sĂƐĂĚǀĂͲ�ŚƵůŝ��;ϯϬ͘ϱ�ŬŵͿ͗�dƌĂĐŬ�
ůŝŶŬŝŶŐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƵƉƚŽ�
ϯϭ͘Ϭϯ͘ϮϬϭϲ͘��ĂůĂŶĐĞ�;ϭϬϴ͘ϰϲ�ŬŵͿ͗�
EŽƚ�ĨŝǆĞĚ͘

ͪ�è�Ǚ� \�Ǖ�ȡ� ͪ�×��Ȣ�� ��[� �ȯ � ����� \Ȳ�
�Ʌ ������������Ȫ�è�Ȣ�Ǚ � ͩ�f��f͕ ^ ͧ�f
��� \�Ǖ�ȡ� �ȡ `��Ȫ� �¡ȣȲ�ͩ��ȡ��ȡ� �ȡ@

�ĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ƐĂŶĐƚŝŽŶĞĚ ŶĞĂƌ ďǇ
ƚŚĞ ĞŶĚ ŽĨ ĨŝŶĂŶĐŝĂů ǇĞĂƌ ŽŶ
ϭϴ͘Ϭϯ͘ϮϬϭϱ͕ ŚĞŶĐĞ �ƵĚŐĞƚ 'ƌĂŶƚ ĐŽƵůĚ
ŶŽƚ�ďĞ�ƵƚŝůŝǌĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� �Ȫ� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ��ç��ȡǑ��� ͩ��ȡ
�ȡ��¡ȡ�¡Ȱ@

tŽƌŬ�ŝƐ�ďĞŝŶŐ�ĞǆĞĐƵƚĞĚ�ďǇ�ZsE>͘ �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ��� Ǔ��ȡ[ǐ��
�¡ȣȲ@

d��͗�EŽƚ�ĨŝǆĞĚ͘

�ǐ��Ȫ��ȡ�  �ȡÜ�@ �Ǖ�ȡ�Ȣ �Ǖͩ�Ȳ �  ȯ Đȯ ͫ��
ĤȡÜ���ͩ�f��f@

WƌŽũĞĐƚ ĐŽŵƉůĞƚĞĚ͘ �ƌĞĚŝƚ ƌĞĐĞŝǀĞĚ
ĨƌŽŵ�ŽůĚ�ďŽŽŬŝŶŐ͘

ϯϬ͘Ϭϰ͘ϮϬϭϰ �Ȫ �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϯϬ͘Ϭϰ͘ϮϬϭϰ͘

�ê��ɉ� �Ȫ� ĤȡÜ��� ���ȯ� �ȯ � ͧ�f� \Û��� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ͲϳϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

DŽƌĂĚĂďĂĚͲ >ƵĐŬŶŽǁͲhƚƌĂƚŝĂ
;ϯϯϴ�ŬŵͿ

ϰϳϱ͘ϬϮ ϰϳϬ͘Ϯϰ ϭ͘ϱϳ Ϯ͘ϰϯ ϰ͘ϬϬ ϯ͘ϭϮ

>ŝŶŐĂŵƉĂůůŝͲtĂĚŝ�;ϭϲϭ�ŬŵͿ ϮϬϴ͘ϮϬ ϮϬϴ͘ϭϬ Ϭ͘ϭϬ ϭ͘ϰϬ ϭ͘ϱϬ Ϭ͘ϴϱ

�ŶĚĂůͲhŬŚƌĂͲWĂŶĚĂǀĞƐǁĂƌ ;Ϯϯ
ŬŵͿ

ϳϰ͘ϴϱ ϳϮ͘Ϭϲ ϭ͘ϰϮ Ͳϭ͘ϮϮ Ϭ͘ϮϬ Ϭ͘ϭϭ

�ŝŶĂͲ<ŽƚĂ�;ϯϬϯ�ŬŵͿ Ϯϭϲ͘ϬϮ Ϯϭϱ͘ϱϲ Ϭ͘ϭϬ ϰ͘ϵϬ ϱ͘ϬϬ ϰ͘ϭϲ

hũũĂŝŶͲ/ŶĚŽƌĞ Θ �ĞǁĂƐͲDĂŬƐŝ
;ϭϭϱ�ŬŵͿ

ϵϲ͘ϭϬ ϵϱ͘ϱϮ Ϭ͘ϰϭ ϭ͘Ϭϵ ϭ͘ϱϬ Ϭ͘ϵϰ

hƚƌĂƚŝĂͲ^ƵůƚĂŶƉƵƌͲDƵŐŚĂůƐĂƌĂŝ
;Ϯϴϴ�ŬŵͿ

ϰϮϬ͘ϭϱ ϯϰϴ͘Ϭϲ ϲϱ͘ϭϲ ͲϲϬ͘Ϭϱ ϱ͘ϭϭ ϰ͘ϯϭ

�ĂƌĂďĂŶŬŝͲ'ŽƌĂŬŚƉƵƌͲ�ĂƌĂƵŶŝ͖
ŝŶĐů�^ŝǁĂŶͲdŚĂǁĞ�;ϳϱϳ�ŬŵͿ

ϴϭϮ͘ϰϲ ϴϬϬ͘ϯϭ ϭϮ͘ϭϰ ϱϰ͘ϴϲ ϲϳ͘ϬϬ ϲϳ͘ϱϯ

:ĂůĂŶĚŚĂƌͲ:ĂŵŵƵ dĂǁŝ ŝŶĐů
:ĂŵŵƵ dĂǁŝͲhĚŚĂŵƉƵƌ ;Ϯϳϱ
ŬŵͿ

ϮϵϮ͘ϭϮ Ϯϴϯ͘ϯϰ ϴ͘ϳϴ ϭϴ͘ϮϮ Ϯϳ͘ϬϬ Ϯϳ͘ϵϳ

dŝƌƵĐŚŝƌĂƉĂůůŝͲDĂĚƵƌĂŝ ;ϭϱϰ
ƌŬŵͿ

ϮϰϮ͘ϯϭ ϮϯϮ͘ϴϬ ϵ͘ϱϭ Ͳϵ͘ϭϭ Ϭ͘ϰϬ Ϭ͘ϯϯ

^ŚĂŬƵƌďĂƐƚŝͲZŽŚƚĂŬ�;ϲϬ�ŬŵͿ ϳϳ͘ϲϵ ϳϲ͘ϰϲ ϭ͘ϭϯ ͲϬ͘ϲϯ Ϭ͘ϱϬ ͲϬ͘ϱϬ
�ĂƌĂƵŶŝͲ<ĂƚŝŚĂƌͲ'ƵǁĂŚĂƚŝ ŝŶĐů
<ĂƚŝŚĂƌͲ�ĂƌƐŽŝ�;ϴϯϲ�ŬŵͿ

ϴϮϭ͘ϱϯ ϰϯϮ͘Ϯϰ ϵϳ͘ϬϬ Ͳϭϵ͘ϯϬ ϳϳ͘ϳϬ ϳϳ͘ϳϲ

:ŚĂŶƐŝͲ<ĂŶƉƵƌ ŝŶĐů �ŝƚͲ<ŽŶĐŚ Θ
<ĂŶƉƵƌ �ŶǁĂƌŐĂŶũͲ<ĂůǇĂŶƉƵƌ
;ϮϰϬ�ŬŵͿ

ϭϲϭ͘ϳϯ ϭϰϳ͘ϭϳ ϭϰ͘ϬϬ Ͳϲ͘ϬϬ ϴ͘ϬϬ ϴ͘ϮϬ

DĂĚƵƌĂŝͲdƵƚŝĐŽƌŝŶͲEĂŐĞƌĐŽŝů
;ϮϲϮ�ŬŵͿ

Ϯϰϯ͘ϰϲ ϮϮϱ͘Ϭϲ ϭϴ͘ϰϬ ϳ͘ϭϯ Ϯϱ͘ϱϯ Ϯϱ͘ϱϮ

sĂƌĂŶĂƐŝͲ>ŽŚƚĂͲ:ĂŶŐŚĂŝͲ
hŶĐŚĂŚĂƌ ŝŶĐů͘ WŚĂƉŚĂŵĂƵͲ
WƌĂǇĂŐͲ�ůůĂŚĂďĂĚ�;ϮϬϳ�ŬŵͿ

ϭϴϰ͘Ϯϵ ϭϯϵ͘ϭϯ Ϯϳ͘ϬϬ Ϭ͘ϬϬ Ϯϳ͘ϬϬ Ϯϴ͘ϬϮ

�Ͳϳϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��_@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�� ��� ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@
�¡�¡ȡ����ȡ�Ǘ�ȣ�\�ͧ�ç����ȡ�[ �ȯ� ¡ɇ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ��
ƚƌĂĐƚŝŽŶ�ŚŽǁĞǀĞƌ�ŵŝŶŽƌ�ƌĞƐŝĚƵĂů�
ǁŽƌŬƐ�ƌĞŵĂŝŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

f����ȡ^����� ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@
�¡�¡ȡ��� ͪ�ɮ�Ǖ�Ȣ��� �ȯ  ȡ� �Ȫ¡�ȣ���
�ȡ�[ Ĥ�Ǔ���Ʌ�¡ɇ@

^ŝŶŐůĞ�ůŝŶĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
ĞůĞĐƚƌŝĐ�ƚƌĂĐƚŝŽŶ͘�,ŽǁĞǀĞƌ͕�
ĚŽƵďůŝŶŐ�ǁŝƚŚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�ǁŽƌŬ�
ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�ɉ�ȡ��Ȫͧ���±� �ȯ � ͧ �ȡf� �Ȳ�� ��� ͪ�ɮ�Ǖ�
��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ ǔ� ȯ \ĤȰ����������
�ȡ�Ǘ ���ȯ �ȡ �ê�����ȡ���ȡ�¡Ȱ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ�ĞǆĐĞƉƚ�'ŽŶĚĂͲ�ŽŵŝŶŐĂƌŚ�
ǁŚŝĐŚ�ŝƐ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ��Ɖƌŝů͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�à�Ǘ ��Ȣ�`���Ǖ� �Ȫ �Ȫ° �� �Ȳ� ��
ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ ǔ� ȯ \ĤȰ��
���� �� �ȡ�Ǘ ���ȯ �ȡ �ê�����ȡ���ȡ�¡Ȱ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ�ĞǆĐĞƉƚ�:ĂŵŵƵ�dĂǁŝͲ
hĚŚĂŵƉƵƌ�ǁŚŝĐŚ�ŝƐ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ��Ɖƌŝů͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

��ȫ�Ȣ��ȡ� Ȣ �ȯ �Ȣ� �ȯ �Ȳ� �� ͪ�ɮ�Ǖ�
��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ȡ� Ȣ��Ǒ�¡ȡ�� �Ȫ
\ĤȰ��� ����� ��� ��ȡ� �Ǒ�¡ȡ�  ȯ �Ǖ�ȡ¡ȡ�ȣ
�Ȫ� �ȡ�[�� ���� �� �ȡ�Ǘ ���ȯ �ȡ �ê��
��ȡ���ȡ�¡Ȱ@

^ĞĐƚŝŽŶ�ďĞƚǁĞĞŶ��ĂƌĂƵŶŝͲDĂŶƐŝ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘�DĂŶƐŝͲ<ĂƚŝŚĂƌ�ŝƐ�ƚĂƌŐĞƚĞĚ�
ĨŽƌ��ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ��Ɖƌŝů͕�ϮϬϭϲ�
ĂŶĚ�<ĂƚŝŚĂƌ�ƚŽ�'ƵǁĂŚĂƚŝ�ŝƐ�
ƚĂƌŐĞƚĞĚ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ�
DĂƌĐŚ͕�ϮϬϭϴ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȫ�ȯ��Ȫ�ȯ�\�ͧ�ç����ȡ�ɟ��Ȫ��Ȫ°�����Ȳ�� ��
ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ�ĞǆĐĞƉƚ�ŵŝŶŽƌ�ƌĞƐŝĚƵĂů�
ǁŽƌŬƐ͘

�Ȫ_�\Ȳ����¡ȣȲ@ EŽ�ǀĂƌŝĂƚŝŶ͘ f��� �ȡ^�� �Ȳ�� ��� ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ
��ȡ� ¡Ȱ@� �¡�¡ȡ��� ͪ�ɮ�Ǖ�Ȣ��� �ȯ  ȡ�
�Ȫ¡�ȣ�����ȡ�[ Ĥ�Ǔ���Ʌ�¡ɇ@

^ŝŶŐůĞ�ůŝŶĞ�ƐĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�
ŽŶ�ĞůĞĐƚƌŝĐ�ƚƌĂĐƚŝŽŶ͘�,ŽǁĞǀĞƌ͕�
ĚŽƵďůŝŶŐ�ǁŝƚŚ�ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ�ǁŽƌŬ�
ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ͲϳϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

'ŚĂǌŝĂďĂĚͲDŽƌĂĚĂďĂĚ ;ϭϰϬ
ŬŵͿ

ϭϱϭ͘ϵϭ ϲϬ͘ϴϵ ϱϱ͘ϬϬ Ͳϭϯ͘ϬϬ ϰϮ͘ϬϬ ϰϭ͘ϰϯ

^ŚŽƌĂŶƵƌͲDĂŶŐĂůŽƌĞͲ
WĞŶĂŵďƵƌ�;ϯϮϴ�ƌŬŵͿ

ϯϳϭ͘ϱϮ ϮϬϮ͘ϭϰ ϲϬ͘ϬϬ ϱϯ͘ϬϬ ϭϭϯ͘ϬϬ ϭϭϯ͘ϭϯ

ZŽŚƚĂŬͲ�ŚĂƚŝŶĚĂͲ>ĞŚƌĂ
DƵŚĂďĂƚ�;ϮϱϮ�ƌŬŵͿ

Ϯϵϰ͘ϬϮ ϳ͘ϬϬ ϭ͘ϬϬ ϲ͘ϬϬ ϳ͘ϬϬ ϲ͘Ϯϯ

'ŽŶĚŝĂͲ�ĂůŚĂƌƐŚĂŚ�;ϮϱϬ�ƌŬŵͿ ϮϬϰ͘ϲϲ ϴϯ͘ϵϯ ϯϲ͘ϰϵ ͲϭϬ͘ϰϵ Ϯϲ͘ϬϬ Ϯϲ͘Ϭϲ

�ĂƵŶĚͲDĂŶŵĂĚ ŝŶĐů͘
WƵŶƚĂŵďĂ�Ͳ�^ŚŝƌĚŝ�;Ϯϱϱ�ƌŬŵͿ

ϯϰϰ͘ϳϵ ϯϮϵ͘ϳϵ ϭϱ͘ϬϬ ϭϮ͘ϭϴ Ϯϳ͘ϭϴ Ϯϳ͘ϭϴ

WĂŶĚĂďĞƐǁĂƌͲ^ĂŝŶƚŚŝĂͲWĂŬƵƌ
ŝŶĐů͘�<ŚĂŶĂͲ^ĂŝŶƚŚŝĂ�;ϮϬϱ�ƌŬŵͿ

ϯϬϴ͘ϳϰ ϮϮϳ͘ϭϯ ϱϱ͘ϬϬ Ͳϭϵ͘Ϯϱ ϯϱ͘ϳϱ ϯϱ͘ϱϬ

zĞůĂŚĂŶŬĂ Ͳ �ŚĂƌŵĂǀĂƌĂŵ Ͳ
'ŽŽƚǇ ŝŶĐů WĞŶƵŬŽŶĚĂͲ
�ŚĂƌŵĂǀĂƌĂŵ ǀŝĂ ^ƌŝ ^ĂƚǇĂ ^Ăŝ
WƌĂƐŚĂŶƚŚŝ�EŝůĂǇĂŵ�;ϯϬϲ�ƌŬŵͿ

Ϯϱϰ͘ϵϱ Ϯϭϵ͘ϵϱ ϯϱ͘ϬϬ ϴ͘ϲϵ ϰϯ͘ϲϵ ϰϯ͘ϲϵ

DĂƚŚƵƌĂͲ�ůǁĂƌ�;ϭϮϭ�ƌŬŵͿ ϭϯϳ͘ϭϰ ϴϬ͘ϴϴ ϱϲ͘ϭϮ Ͳϰϱ͘ϭϮ ϭϭ͘ϬϬ ϭϭ͘ϴϳ

ZŽƐĂͲ^ŝƚĂƉƵƌͲ�ƵƌŚǁĂů ;ϭϴϭ
ƌŬŵͿ

ϭϲϰ͘ϬϮ ϲϴ͘ϳϲ ϰϲ͘ϰϬ Ͳϯ͘ϰϬ ϰϯ͘ϬϬ ϰϯ͘ϭϵ

sŝǌŝĂŶĂŐĂƌĂŵ Ͳ ZĂǇĂŐĂĚĂ Ͳ
dŝƚůĂŐĂƌŚ�Ͳ�ZĂŝƉƵƌ�;ϰϲϱ�ƌŬŵͿ

ϲϰϭ͘ϵϲ ϭϯϵ͘Ϯϲ ϵϬ͘ϬϬ ϭϬϭ͘ϱϬ ϭϵϭ͘ϱϬ ϭϴϲ͘ϲϲ

�ůǁĂƌ�Ͳ�ZĞǁĂƌŝ�;ϴϮ�ƌŬŵͿ ϭϭϴ͘ϰϴ ϱϰ͘ϵϮ ϱϱ͘ϬϬ ͲϭϬ͘ϬϬ ϰϱ͘ϬϬ ϰϱ͘Ϯϵ

<ƵŵĞĚƉƵƌ Ͳ DĂůĚĂ Ͳ ^ŝŶŐŚĂďĂĚ
;ϳϵ ƌŬŵͿ Θ WĂŬƵƌ Ͳ DĂůĚĂ ;ϳϰ
ƌŬŵͿ

ϮϬϳ͘ϲϱ Ϭ͘Ϯϲ ϰϮ͘ϰϰ Ͳϱ͘ϰϰ ϯϳ͘ϬϬ ϯϲ͘ϯϬ

�ŽŝŵďĂƚŽƌĞ EŽƌƚŚ Ͳ
DĞƚƚƵƉĂůĂǇĂŵ�;ϯϯ�ŬŵͿ

Ϯϲ͘Ϭϴ ϰ͘ϲϴ Ϯϭ͘ϯϱ Ͳϵ͘ϯϱ ϭϮ͘ϬϬ ϭϮ͘ϰϴ

�Ͳϳϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ �¡�¡ȡ�
\�ͧ�ç����ȡ�[ Ĥ�Ǔ�����¡Ȱ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘�,ŽǁĞǀĞƌ͕�ƌĞƐŝĚƵĂů�ǁŽƌŬƐ�
ĂƌĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȫ��Ö�Ǘ���Ȫ�Ȣ�Ȫ�ȯ� �Ȳ�� ��� ͪ�ɮ�Ǖ� ��[�
�ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �Ȫ�Ȣ�Ȫ�ȯ����×�Ǘ� �Ȫ �ȡ�[�
����� ��� ��ȡ� ���×�Ǘ���Ȳ��ȫ���ȯ�Ȳ�Ǘ� �Ȫ
Ǒ� Ȳ�������� �� �ȡ�Ǘ ���ȯ �ȡ �ê���¡Ȱ@

^ŚŽƌĂŶƵƌͲ<ŽǌŚŝŬŽĚĞ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘�<ŽǌŚŝŬŽĚĞͲ�ŚĂƌǀĂƚƚƵƌ�ŝƐ�
ƚĂƌŐĞƚĞĚ�ďǇ�DĂƌĐŚ͕�ϮϬϭϲ�ĂŶĚ�
�ŚĂƌǀĂƚƚƵƌͲDĂŶŐĂůŽƌĞͲWĞƌĂŵďƵƌ�
ďǇ��ĞĐĞŵďĞƌ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�ȡ�[͕ �ϮϬϭϴ͘ DĂƌĐŚ͕�ϮϬϭϴ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

Ǒ� Ȳ��͕�ϮϬϭϲ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�� ��� ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@
�¡�¡ȡ���\�ͧ�ç����ȡ�[ Ĥ�Ǔ�����¡ɇ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘��,ŽǁĞǀĞƌ͕�ƌĞƐŝĚƵĂů�ǁŽƌŬƐ�
ĂƌĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ��ȯæ�����Ǒ¡�ȡ�ȡ�ȣ� �Ȳ�� ��� ͪ�ɮ�Ǖ� ��[�
�ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ k� �ȯ� �Ȫ Ǒ� Ȳ���� ����
�� �ȡ�Ǘ ���ȯ �ȡ �ê���¡Ȱ@

�WĂŶĚĂďĞƐŚǁĂƌͲDĂŚŝƐŚĂĚĂŚĂƌŝ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�ƚƌĂĐƚŝŽŶ��
ĂŶĚ�ďĂůĂŶĐĞ�ŝƐ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ��ĞĐĞŵďĞƌ͕�
ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ǘ�ȣ���ȡ[�����Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ
��ȡ�¡Ȱ�k����ȡ[�����ȯ�¡Ȳ�ȡ��Ȫ��ȡ�[������
����ȡ�Ǘ ���ȯ �ȡ �ê���¡Ȱ@

�'ŽŽƚǇͲ�ŚĂƌŵĂǀĂƌĂŵ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�ƚƌĂĐƚŝŽŶ�
ĂŶĚ��ŚĂƌŵĂǀĂƌĂŵͲzĞůŚĂŶŬĂ�ŝƐ�
ƚĂƌŐĞƚĞĚ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ�
DĂƌĐŚ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

\�è��͕�ϮϬϭϲ͘ �ƵŐƵƐƚ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

ͪ���������ȡ�[�Ȣ�Ǖ�� �ȯ �Ȣ� �ȯ �Ȳ� ��
ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ȡ�[�Ȣ�Ǖ���
ͧ Ȳ�ȡ�Ǖ� �Ȫ �ȡ�[�� ����� �� �ȡ�Ǘ ���ȯ �ȡ
�ê��� ¡Ȱ@� ͧ Ȳ�ȡ�Ǖ� �Ȫ°��ȡ��Ǖ� �Ȫ Ǒ� Ȳ���
���� �� �ȡ�Ǘ ���ȯ �ȡ �ê���¡Ȱ@

^ĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�sŝǌŝĂŶĂŐĂƌĂŵͲ
WĂƌǀĂƚŝƉƵƌĂŵ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
ĞůĞĐƚƌŝĐ�ƚƌĂĐƚŝŽŶ͘�WĂƌǀĂƚŝƉƵƌĂŵͲ
^ŝŶŐĂƉƵƌ�ZŽĂĚ�ŝƐ�ƚĂƌŐĞƚĞĚ�ĨŽƌ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ�DĂƌĐŚ͕�ϮϬϭϲ͘�
^ŝŶŐĂƉƵƌ�ZŽĂĚͲdŝƚůĂŐĂƌŚͲZĂŝƉƵƌ�ŝƐ�
ƚĂƌŐĞƚĞĚ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ďǇ�
�ĞĐĞŵďĞƌ͕�ϮϬϭϴ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�ȡ�[͕ �ϮϬϭϲ͘ DĂƌĐŚ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

ͧ �Ȳ��͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ�͘

�Ͳϳϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

:ŚĂƌƐƵŐƵĚĂ Ͳ ^ĂŵďĂůƉƵƌ Ͳ
dŝƚůĂŐĂƌŚ Θ :ŚĂƌƐƵŐƵĚĂ Ͳ /ď
�ǇƉĂƐƐ�;Ϯϯϴ�ƌŬŵͿ

ϮϴϬ͘ϴϮ Ϭ͘ϵϱ Ϯϳ͘ϬϬ Ͳϭϭ͘ϬϬ ϭϲ͘ϬϬ ϭϲ͘ϲϮ

DĂŶŚĞƌƵ�Ͳ�,ŝƐƐĂƌ�;ϳϰ�ƌŬŵͿ ϳϱ͘ϱϮ ϴ͘ϬϬ Ϯϱ͘ϬϬ ͲϬ͘ϳϯ Ϯϰ͘Ϯϳ Ϯϰ͘Ϯϳ
EĂůůĂƉĂĚƵ Ͳ 'ƵŶƚĂŬĂů ŝŶĐů͘
'ŽŽƚǇ�Ͳ�WĞŶĚĞŬĂůůƵ�;ϰϮϲ�ƌŬŵͿ

ϯϲϯ͘ϯϮ ϭϭ͘ϯϵ Ϯϴ͘ϬϬ ϯϱ͘ϬϬ ϲϯ͘ϬϬ ϲϯ͘ϵϯ

�ŶĚĂů Ͳ ^ŝƚĂƌĂŵƉƵƌ ǀŝĂ :ĂŵƵŶŝĂ
Ͳ /ŬƌĂ Θ ^ƌŝƉƵƌ ǁŝƚŚ <ĂũŽƌĂŐƌĂŵ
Ͳ ^ŽŶĂĐŚĂƌĂ ďǇƉĂƐƐ ůŝŶĞ ǁŝƚŚ ϲ
ĐŽůůŝĞƌǇ�ƐŝĚŝŶŐƐ�;ϱϳ�ƌŬŵͿ

ϳϴ͘ϵϴ ϭ͘ϰϲ ϯϬ͘ϬϬ Ͳϳ͘ϲϭ ϮϮ͘ϯϵ ϮϮ͘ϭϴ

'ƵŶƚĂŬĂů Ͳ �ĞůůĂƌǇ Ͳ ,ŽƐƉĞƚ
ŝŶĐů͘ dŽƌŶĂŐĂůůƵ Ͳ ZĂŶũŝƚƉƵƌĂ
�ƌĂŶĐŚ�>ŝŶĞ�;ϭϯϴ�ƌŬŵͿ

ϭϴϰ͘ϱϳ ϱ͘ϬϬ ϭϱ͘ϬϬ ͲϬ͘ϰϬ ϭϰ͘ϲϬ ϭϰ͘ϲϬ

�ŵůĂ Ͳ �ŚŚŝŶĚǁĂƌĂ Ͳ <ĂůƵŵŶĂ
;Ϯϱϳ�ƌŬŵͿ

ϮϮϮ͘ϲϱ ϱϲ͘ϬϬ ϰϭ͘ϬϬ Ͳϭ͘ϭϱ ϯϵ͘ϴϱ ϯϵ͘ϴϱ

/ƚĂƌƐŝ Ͳ <ĂƚŶŝ Ͳ DĂŶŝŬƉƵƌ ŝŶĐů
^ĂƚŶĂ Ͳ ZĞǁĂ ĂŶĚ DĂŶŝŬƉƵƌ Ͳ
�ŚŚĞŽŬŝ�;ϲϱϯ�ƌŬŵͿ

ϴϲϭ͘ϯϰ ϭϲ͘ϮϬ ϯϳ͘ϬϬ ϭϭϴ͘ϬϬ ϭϱϱ͘ϬϬ ϭϱϱ͘ϵϲ

^ĂŵďĂůƉƵƌ�Ͳ��ŶŐƵů�;ϭϱϲ�ƌŬŵͿ Ϯϯϴ͘Ϭϯ ϭϬ͘ϭϬ Ϯϱ͘ϬϬ Ͳϭϯ͘ϬϬ ϭϮ͘ϬϬ ϭϭ͘ϱϳ

'ĂƌǁĂ ZŽĂĚ Ͳ �ŚŽƉĂŶ Ͳ
^ŝŶŐƌĂƵůŝ�;Ϯϱϳ�ƌŬŵͿ

ϮϱϮ͘ϳϱ ϭϬ͘ϭϴ ϯϱ͘ϬϬ Ϯϰ͘ϬϬ ϱϵ͘ϬϬ ϱϵ͘ϭϴ

�ĞůŚŝ ^ĂƌĂŝ ZŽŚŝůůĂ Ͳ ZĞǁĂƌŝ Ͳ
WĂůĂŶƉƵƌ Ͳ �ŚŵĞĚĂďĂĚ͕ ŝŶĐů͘
<ĂůŽů Ͳ 'ĂŶĚŚŝŶĂŐĂƌ Ͳ <ŚŽĚŝǇĂƌ
ĂŶĚ �ůǁĂƌ Ͳ �ĂŶĚŝŬƵŝ Ͳ :ĂŝƉƵƌ Ͳ
WŚƵůĞƌĂ�;ϭϬϴϳ�ŬŵͿ

ϭϭϮϭ͘Ϯϭ ϭ͘Ϭϭ ϰϬ͘ϬϬ ͲϮϱ͘ϴϯ ϭϰ͘ϭϳ ϵ͘ϳϬ

�Ͳϳϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

Ǒ� Ȳ��͕�ϮϬϭϳ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǒ� Ȳ��͕�ϮϬϭϲ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϲ͘
�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�ȡ�[͕ �ϮϬϭϴ͘ DĂƌĐŚ͕�ϮϬϭϴ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

ͧ �Ȳ��͕�ϮϬϭϲ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϲ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ͧ �Ȳ��͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ͧ �Ȳ��͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�ȡ�[͕ �ϮϬϭϵ͘ DĂƌĐŚ͕�ϮϬϭϵ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

ͧ �Ȳ��͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

���ȡ� �Ȫ���ȯ��Ēȡ� �ȯ �Ȣ� �ȯ �Ȳ� ��
ͪ�ɮ�Ǖ� ��[� �ǕǾ ͩ��ȡ� ��ȡ� ¡Ȱ� k�
�ȯ��Ēȡ���Ȫ�ȡ��ͧ Ȳ��ȫ�ȣ� �Ȳ�� �ȡ� �ȡ�[
Ǒ� à���͕�ϮϬϭϳ �� �Ǘ�ȡ ���ȯ �ȡ �ê���¡Ȱ@

^ĞĐƚŝŽŶ ďĞƚǁĞĞŶ 'ĂƌǁĂ ZŽĂĚͲ
DĞƌĂůŐƌĂŵ ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ
ĞůĞĐƚƌŝĐ ƚƌĂĐƚŝŽŶ ĂŶĚ DĞƌĂůŐƌĂŵͲ
�ŚŽƉĂŶͲ ^ŝŶŐƌĂƵůŝ ŝƐ ƚĂƌŐĞƚĞĚ ĨŽƌ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ ďǇ �ĞĐĞŵďĞƌ͕
ϮϬϭϳ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ǘ�͕�ϮϬϭϴ͘ :ƵŶĞ͕�ϮϬϭϴ͘

�Ͳϳϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

:ĂŬŚĂů�Ͳ�,ŝƐĂƌ�;ϳϵ�ŬŵͿ ϱϯ͘ϮϮ ϭ͘ϬϬ ϭϬ͘ϬϬ ͲϬ͘ϯϬ ϵ͘ϳϬ ϵ͘ϳϬ
ZĂũƉƵƌĂ Ͳ �ŚƵƌŝ Ͳ >ĞŚƌĂ
DŽŚĂďĂƚ�;ϭϱϭ�ŬŵͿ

ϭϱϮ͘ϲϬ ϭ͘ϬϬ ϭϬ͘ϬϬ ͲϬ͘ϯϬ ϵ͘ϳϬ ϵ͘ϳϬ

:ĂŬŚĂů Ͳ �ŚƵƌŝ Ͳ >ƵĚŚŝĂŶĂ ;ϭϮϯ
ŬŵͿ

ϭϮϲ͘Ϭϭ ϭ͘ϬϬ ϭϬ͘ϬϬ ͲϬ͘ϯϬ ϵ͘ϳϬ ϵ͘ϳϬ

^ŝŶŐĂƉƵƌ ZŽĂĚ Ͳ �ĂŵĂŶũŽĚŝ
;ϭϱϮ�ŬŵͿ

ϭϮϵ͘ϬϮ Ϭ͘Ϭϭ Ϯ͘Ϭϱ Ͳϭ͘ϵϱ Ϭ͘ϭϬ Ϭ͘Ϭϵ

<ĂƚǁĂͲ�ǌŝŵŐĂŶũͲEĂůŚĂƚŝ Θ
�ǌŝŵŐĂŶũͲdŝůĚĂŶŐĂͬEĞǁ
&ĂƌĂŬŬĂ ŝŶĐů͘ EĂůŚĂƚŝ Θ
�ǌŝŵŐĂŶũ�ďǇƉĂƐƐ�ůŝŶĞ

ϮϮϵ͘Ϯϲ Ϭ͘ϬϬ Ϭ͘ϭϬ ͲϬ͘Ϭϭ Ϭ͘Ϭϵ Ϭ͘ϬϬ

DĂŶƉƵƌͲdŝůĂŝǇĂͲ�ĂŬŚƚŝĂƌƉƵƌ
;ϭϯϮ�ŬŵͿ

ϭϰϬ͘ϬϬ Ϭ͘ϬϬ Ϭ͘Ϭϭ ͲϬ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŚŚĂƉƌĂͲ�ĂůůŝĂͲ'ŚĂǌŝƉƵƌͲ
sĂƌĂŶĂƐŝͲ�ůůĂŚĂďĂĚ�;ϯϯϬ�ƌŬŵͿ

Ϯϵϵ͘ϱϮ Ϭ͘ϬϬ Ϭ͘Ϭϭ ϭϵ͘ϰϬ ϭϵ͘ϰϭ ϭϵ͘ϰϭ

�ŽŬĂƌŽ ^ƚĞĞů �ŝƚǇ Ͳ DƵƌŝ Ͳ ,ĂƚŝĂ
Ͳ �ŽŶĚĂŵƵŶĚĂ Ͳ �ŝŵůĂŐĂƌŚ Ͳ
<ŝƌŝďƵƌƵ ͬ �ĂƌƐƵĂŶ ŝŶĐů͘ WƵƌƵůŝĂͲ
<ŽƚƐŚŝůĂ�;ϰϯϰ�ŬŵͿ

Ϯϵϭ͘ϴϭ Ϯϳϭ͘ϴϯ ϭ͘ϬϬ ͲϬ͘ϵϵ Ϭ͘Ϭϭ Ϭ͘ϬϬ

ZĞŶŝŐƵŶƚĂͲ'ƵŶƚĂŬĂů�;ϯϬϴ�ŬŵͿ ϯϳϵ͘ϱϴ ϯϲϳ͘ϯϬ ϴ͘ϵϱ ϳ͘ϰϱ ϭϲ͘ϰϬ ϭϲ͘ϱϮ

�ŵďĂůĂͲDŽƌĂĚĂďĂĚ ŝŶĐů
>ĂŬƐĂƌͲ�ĞŚƌĂĚƵŶ�;ϯϱϯ�ŬŵͿ

ϯϮϴ͘ϯϳ ϯϬϴ͘Ϭϴ ϮϬ͘ϬϬ ϭ͘ϲϬ Ϯϭ͘ϲϬ Ϯϭ͘ϲϬ

�ŚĂŶĚŝůͲDƵƌŝͲ�ĂƌŬĂŬĂŶĂ ;ϭϭϵ
ŬŵͿ

ϱϲ͘Ϯϲ ϱϰ͘ϰϭ Ϭ͘ϱϬ ͲϬ͘Ϯϵ Ϭ͘Ϯϭ Ϭ͘ϭϯ
<ŚĂƌĂŐƉƵƌͬEŝŵƉƵƌĂͲ
�ŚƵďĂŶĞƐǁĂƌ ŝŶĐů͘ ďƌĂŶĐŚ ůŝŶĞ
ŽĨ dĂůĐŚĞƌͲ�ƵƚƚĂĐŬͲWĂƌĂĚŝƉ
;ϱϰϬ�ŬŵͿ

ϰϰϱ͘ϴϰ ϰϰϱ͘Ϭϱ Ϭ͘ϲϬ ͲϬ͘ϰϬ Ϭ͘ϮϬ Ϭ͘ϮϬ

<ŚƵƌũĂͲ,ĂƉƵƌͲDĞĞƌƵƚ �ŝƚǇͲ
^ĂŚĂƌĂŶƉƵƌ ŝŶĐů 'ŚĂǌŝĂďĂĚͲ
DĞĞƌƵƚ�;Ϯϱϰ�ŬŵͿ

Ϯϰϲ͘ϰϰ ϮϮϲ͘ϵϲ ϭϴ͘ϳϰ Ϯ͘ϲϵ Ϯϭ͘ϰϯ ϮϮ͘ϰϬ

hĚŚŶĂͲ:ĂůŐĂŽŶ�;ϯϬϲ�ŬŵͿ ϭϰϰ͘ϰϯ ϭϯϳ͘Ϭϭ ϭ͘ϬϬ ͲϬ͘ϵϭ Ϭ͘Ϭϵ Ϭ͘Ϭϭ

�ŚƵďĂŶĞƐǁĂƌͲ<ŽƚƚĂǀĂůĂƐĂ ŝŶĐů
<ŚƵƌĚĂ�ZŽĂĚͲWƵƌŝ�;ϰϱϳ�ŬŵͿ

ϯϮϲ͘ϰϵ ϯϭϱ͘ϱϱ Ϭ͘ϲϬ ͲϬ͘ϲϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�Ͳϳϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǒ� à���͕�ϮϬϭϲ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϲ͘
�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ ͧ �à���͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǒ� à���͕�ϮϬϭϲ͘ �ĞĐĞŵďĞƌ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

ͧ �à���͕�ϮϬϭϳ͘ ^ĞƉƚĞŵďĞƌ͕�ϮϬϭϳ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[͕ �ϮϬϭϴ͘ DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ \�è��͕�ϮϬϭϳ͘ �ƵŐƵƐƚ͕�ϮϬϭϳ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ǘ�͕�ϮϬϭϴ͘ :ƵŶĞ͕�ϮϬϭϴ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

\Ȳ�ȡ�ȡ��Ǖ�ȡ�ȡ�ȡ� k� �È� ��¡ǐ�ɮ�ȡ���Ȳ�� ��
ͪ�ɮ�Ǖ� ��[� �ǕǾ����Ǒ��ȡ���ȡ�¡Ȱ@�¡ǐ�ɮ�ȡ��
�ȯ¡�ȡ�Ǘ� �Ȳ� �� �ȡ�[͕ � ϮϬϭϲ ��� ͪ�ɮ�Ǖ�
��[� �ǕǾ����ȯ��ȡ��ê���¡Ȱ@

�ŵďĂůĂͲDŽƌĂĚĂďĂĚ ĂŶĚ >ĂŬƐĂƌͲ
,ĂƌŝĚǁĂƌ ƐĞĐƚŝŽŶƐ ĐŽŵŵŝƐƐŝŽŶĞĚ
ŽŶ ĞůĞĐƚƌŝĐ ƚƌĂĐƚŝŽŶ͘ ,ĂƌŝĚǁĂƌͲ
�ĞŚƌĂĚƵŶ ŝƐ ƚĂƌŐĞƚĞĚ ĨŽƌ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ��ďǇ�DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ� ȯ�Ǔ�ͬ��ȡȲ�ĤȡÜ����ȧ��Ƀ@

&ƵŶĚƐ ƚĂŬĞŶ ĨƌŽŵ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ǖ�ȡ[��ȯ��� ͧ �ȣ�� �ȡǔ��ȡ�ȡ�� ��� ͪ�ɮ�Ǖ�
��[� �ǕǾ� ��� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �ȯ��� ͧ �ȣ�
 ¡ȡ���Ǖ� �Ȳ� �� �ȡ�[�� ����� ��� ͪ�ɮ�Ǖ�
��[� �ǕǾ����ȯ��ȡ��ê���¡Ȱ@

<ŚƵƌũĂͲDĞĞƌƵƚ �ŝƚǇͲ'ŚĂǌŝĂďĂĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ ĞůĞĐƚƌŝĐ
ƚƌĂĐƚŝŽŶ͘ DĞĞƌƵƚ �ŝƚǇͲ^ĂŚĂƌĂŶƉƵƌ
ŝƐ ƚĂƌŐĞƚĞĚ ĨŽƌ ĐŽŵŵŝƐƐŝŽŶŝŶŐ ďǇ
DĂƌĐŚ͕�ϮϬϭϲ͘

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ
ƚĂƌŐĞƚƐ͘

�Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�Ͳϳϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ƌŶĂŬƵůĂŵͲdƌŝǀĂŶĚƌƵŵ ŝŶĐů͘
dƌŝǀĂŶĚƌƵŵͲ<ĂŶǇĂŬƵŵĂƌŝ ;ϰϮϳ

ϮϴϮ͘ϱϬ Ϯϲϳ͘ϭϮ Ϯ͘ϵϰ ͲϬ͘ϵϰ Ϯ͘ϬϬ ϭ͘ϭϱ
WĂƚŶĂͲ'ĂǇĂ�;ϵϮ�ŬŵͿ ϱϬ͘ϯϴ ϱϬ͘Ϯϳ Ϭ͘ϭϭ Ϭ͘ϬϬ Ϭ͘ϭϭ Ϭ͘ϬϬ
DĞƚƌŽ�ZĂŝůǁĂǇ�Ͳ�<ŽůŬĂƚĂ
DĞƚƌŽƉŽůŝƚĂŶ dƌĂŶƐƉŽƌƚ
WƌŽũĞĐƚƐ
EŽĂƉĂƌĂͲ�ĂƌĂƐĂƚ ǀŝĂ
�ŝŵĂŶďĂŶĚĂƌ Ͳ �ŽŶƐƚƌƵĐƚŝŽŶ ŽĨ
DĞƚƌŽ�ƌĂŝůǁĂǇ�;ϭϴ�ŬŵͿ

Ϯϯϵϳ͘ϳϮ ϭϰϱ͘ϰϲ ϭϲϬ͘ϬϬ Ϭ͘ϬϬ ϭϲϬ͘ϬϬ ϭϬϱ͘ϱϯ

�ĂƌĂŶĂŐĂƌͲ�ĂƌƌĂĐŬƉŽƌĞ Θ
�ĂŬƐŚŝŶĞƐǁĂƌ Ͳ �ŽŶƐƚƌƵĐƚŝŽŶ
ŽĨ�DĞƚƌŽ�ZĂŝůǁĂǇ�;ϭϰ͘ϱ�ŬŵͿ

ϮϬϲϵ͘ϲϬ ϳϮ͘ϱϬ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϮϬ͘ϬϬ

�Ƶŵ �Ƶŵ �ŝƌƉŽƌƚͲEĞǁ 'ĂƌŝĂ
ǀŝĂ ZĂũĞƌŚĂƚ Ͳ �ŽŶƐƚƌƵĐƚŝŽŶ ŽĨ
DĞƚƌŽ�ZĂŝůǁĂǇ�;ϯϮ�ŬŵͿ

ϰϮϱϵ͘ϱϬ ϲϮϱ͘Ϯϱ ϭϱϴ͘ϬϬ Ϭ͘ϬϬ ϭϱϴ͘ϬϬ ϭϱϴ͘ϬϬ

:ŽŬĂͲ�ŝŶŽǇ �ĂĚĂů �ŝŶĞƐŚ �ĂŐŚ
ǀŝĂ DĂũĞƌŚĂƚ Ͳ �ŽŶƐƚƌƵĐƚŝŽŶ ŽĨ
DĞƚƌŽ ƌĂŝůǁĂǇ ;ϭϲ͘ϳϮ ŬŵͿ ŝŶĐů
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ĞǆƚĞŶƐŝŽŶ ĨƌŽŵ :ŽŬĂͲ�ŝĂŵŽŶĚ
WĂƌŬ;WŚĂƐĞͲ/Ϳ

Ϯϵϭϯ͘ϱϬ ϯϮϭ͘Ϯϱ ϭϱϬ͘ϬϬ Ϭ͘ϬϬ ϭϱϬ͘ϬϬ ϭϱϬ͘ϬϬ

�Ƶŵ �ƵŵͲdŽůůǇŐĂŶũ Ͳ �ĞƐŝŐŶ Θ
ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƌĂƉŝĚ ƚƌĂŶƐŝƚ
ƐǇƐƚĞŵ ŝŶĐů ĞǆƚĞŶƐŝŽŶ ďĞƚǁĞĞŶ
dŽůůǇŐĂŶũͲ'ĂƌŝĂ͕ �Ƶŵ �ƵŵͲ
�ĂƌĂŶĂŐĂƌ Θ EŽĂƉĂƌĂͲE^��
�ŝƌƉŽƌƚ͘

ϯϯϯϬ͘ϱϵ ϯϮϮϯ͘ϲϵ ϱϬ͘ϬϬ Ϭ͘ϬϬ ϱϬ͘ϬϬ ϳϱ͘ϰϯ

�WK ϯϲϰ͘Ϭϯ Ϯϳϭ͘ϰϲ Ϭ͘ϬϬ Ϭ͘ϬϬ
<ŽůŬĂƚĂ Ͳ �ŝƌĐƵůĂƌ ZĂŝůǁĂǇ ŝŶĐů
WƌŝŶĐĞƉŐŚĂƚͲDĂũĞƌŚĂƚ͕
�Ƶŵ�Ƶŵ �ĂŶƚƚͲE^�� �ŝƌƉŽƌƚ͕
hůƚĂĚĂŶŐĂͲZĂũĞƌŚĂƚ Θ
ZĞŵŽƵŶƚ ZĚͲ^ĂŶƚŽƐŚƉƵƌ ǀŝĂ
'ĂƌĚĞŶ�ZĞĂĐŚͬDĞƚŝĂďƌƵǌ

ϱϳϯ͘ϳϴ ϭϵϬ͘ϴϰ Ϯ͘ϬϬ Ϭ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϬϬ

D͘d͘W͘Ͳ�ŚĞŶŶĂŝ Ϭ͘ϬϬ
�ŚĞŶŶĂŝ Ͳ �ǆƚĞŶƐŝŽŶ ŽĨ ŵĂƐƐ
ƌĂƉŝĚ ƚƌĂŶƐŝƚ ƐǇƐƚĞŵ ƉŚĂƐĞͲ//
ĨƌŽŵ sĞůĂĐŚĞƌǇ ƚŽ ^ƚ͘ dŚŽŵĂƐ
DŽƵŶƚ

ϭϲϱ͘Ϯϱ ϭϱϲ͘ϱϮ ϰ͘ϬϬ Ϭ͘ϯϯ ϰ͘ϯϯ ϰ͘ϯϯ

�WK ϯϯϬ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϯϯ

�Ͳϳϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ê�ɉ� �Ȫ� ĤȡÜ�� ���ȯ� �ȯ � ͧ�f� \Û�� �ȯ�
ͪ�ɮ�Ǖ�Ȣ��� �ȡ�ɟ��Ȫ�Ǔ�ͬ��ɉ��ȡ�\Ȳ���@

&ƵŶĚƐ ĚŝǀĞƌƚĞĚ ƚŽ ŽƚŚĞƌ ZĂŝůǁĂǇ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ ǁŽƌŬƐ ƚŽ ĂĐŚŝĞǀĞ ƚŚĞ

�Ȳ�� ��� ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@
�¡�¡ȡ���\�ͧ�ç����ȡ�[ Ĥ�Ǔ�����¡ɇ@

^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘��,ŽǁĞǀĞƌ͕�ƌĞƐŝĚƵĂů�ǁŽƌŬƐ�

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȳ�����ͪ�ɮ�Ǖ� ��[� �ȡ�Ǘ ¡Ȫ ��ȡ@ ^ĞĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ĞůĞĐƚƌŝĐ�
ƚƌĂĐƚŝŽŶ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȫ_ �Ǖ�ͪ�[Ǔ��Ȫ����¡ȣȲ�ͩ��ȡ���ȡ@ EŽ�ƌĞĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŝƐ�ĚŽŶĞ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

è��ȯ��������ȡ�[��ȧ Ĥ��Ǔ�� Ȳ�Ȫ�����¡Ȱ@ ^ƚĂƚŝŽŶ ďƵŝůĚŝŶŐ ǁŽƌŬƐ ĂƌĞ ƉƌŽŐƌĞƐƐŝŶŐ
ǁĞůů͘

���� �Ȣ�� �Ǘͧ�� \ͬ�Ē¡�� �ȡ�[� �ȡÏ���  ��ȡ�
ɮ�ȡ�ȡ� ͩ��ȡ� �ȡ� �¡ȡ� ¡Ȱ@� �ȡÏ���  ��ȡ�� ɮ�ȡ�ȡ
�Ǘͧ��  ɋ��ȯ� �ȯ � �ȡ�� �ǐ��Ȫ��ȡ� �ȡ� �ȡ�[ �Ǘ�ȡ
���ȯ� �Ʌ �� ��[�  ȯ� \ͬ���  ��� ���ȡ
\�ȯͯ¢��¡Ȱ@

ϱϬϬŵ ŽĨ ůĂŶĚ ĂĐƋƵŝƐŝƚŝŽŶ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ ďǇ ƚŚĞ ^ƚĂƚĞ 'Žǀƚ͘ dŝŵĞ
ŽĨ Ϯ ŵŽƌĞ ǇĞĂƌƐ ŝƐ ƌĞƋƵŝƌĞĚ ƚŽ
ĐŽŵƉůĞƚĞ ƚŚĞ ƉƌŽũĞĐƚ ĂĨƚĞƌ
ŚĂŶĚŝŶŐ ŽǀĞƌ ŽĨ ůĂŶĚ ďǇ ƚŚĞ ^ƚĂƚĞ
'Žǀƚ͘

�ͲϴϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŚĞŶŶĂŝ �ĞĂĐŚͲ>Ƶǌ ;ŶŽǁ
dŚŝƌƵŵĂŝůĂŝͿ Ͳ DĂƐƐ ƌĂƉŝĚ
ƚƌĂŶƐŝƚ�ƐǇƐƚĞŵ�;WŚĂƐĞͲ/Ϳ

ϯϬϲ͘ϭϵ ϮϵϮ͘ϴϳ Ϯ͘ϬϬ Ͳϭ͘ϯϮ Ϭ͘ϲϳ Ϭ͘ϲϴ

dŚŝƌƵŵĂŝůĂŝͲsĞůĂĐŚĞƌǇ Ͳ DĂƐƐ
ƌĂƉŝĚ�ƚƌĂŶƐŝƚ�ƐǇƐƚĞŵ�;WŚĂƐĞͲ//Ϳ

ϯϬϯ͘ϭϭ Ϯϴϵ͘ϰϰ ϱ͘ϬϬ Ͳϭ͘Ϭϭ ϰ͘ϬϬ ϯ͘ϵϵ

�WK ϲϬϲ͘ϯϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ͳϭ͘Ϭϭ
�ĂƐƚ��ĞŶƚƌĂů�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
<ŽƐŝ��ƌŝĚŐĞ ϯϰϭ͘ϰϭ Ϯϵϭ͘ϭϰ Ϯϱ͘ϬϬ Ϭ͘ϬϬ Ϯϱ͘ϬϬ Ϯϱ͘Ϭϱ
<ŽĚĞƌŵĂͲdŝůĂŝǇĂ�;ϲϴ�ŬŵͿ ϰϭϴ͘ϭϳ Ϯϭϯ͘Ϯϭ Ϯϱ͘ϬϬ ϭϭ͘ϬϬ ϯϲ͘ϬϬ ϯϲ͘ϰϱ
,ĂũŝƉƵƌͲ^ĂŐĂƵůŝ ǀŝĂ sĂŝƐŚĂůŝ
;ϭϰϴ͘ϯ�ŬŵͿ

ϯϮϰ͘ϲϲ ϮϬϲ͘ϳϱ Ϯϱ͘ϬϬ Ϭ͘ϬϬ Ϯϱ͘ϬϬ Ϯϱ͘ϱϬ

�ŚŚĂƉƌĂͲDƵǌĂĨĨĂƌƉƵƌ ;ϴϰ͘ϲϱ
ŬŵͿ

ϯϳϴ͘ϱϲ ϭϮϭ͘ϳϵ ϱ͘ϬϬ ͲϬ͘ϯϬ ϰ͘ϳϬ ϰ͘ϳϮ
�ĂƌďŚĂŶŐĂͲ<ƵƐŚĞƐŚǁĂƌ
�ƐƚŚĂŶ�;ϳϬ͘ϭϰ�ŬŵͿ

ϮϬϱ͘ϬϬ Ϯϭ͘ϲϳ Ϭ͘ϭϬ Ϭ͘ϭϳ Ϭ͘Ϯϳ Ϭ͘Ϯϲ

DŽƚŝŚĂƌŝͲ^ŝƚĂŵĂƌŚŝ�;ϳϲ͘ϳ�ŬŵͿ Ϯϭϭ͘ϬϬ ϭϬ͘ϯϮ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
�ŝŚƚĂͲ�ƵƌĂŶŐĂďĂĚ ǀŝĂ
�ŶƵŐƌĂŚĂŶĂƌĂǇĂŶ ZŽĂĚ
;ϭϭϴ͘ϰϱ�ŬŵͿ

ϯϮϲ͘ϮϬ ϯ͘ϲϳ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

^ŝƚĂŵĂƌŚŝͲ:ĂǇŶĂŐĂƌͲEŝƌŵĂůŝ ǀŝĂ
^ƵƐĂŶĚ�;ϭϴϴ�ŬŵͿ

ϲϳϴ͘ϲϮ ϭϮϬ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϮϮ Ϭ͘ϯϮ Ϭ͘ϯϭ

DƵǌĂĨĨĂƌƉƵƌͲ<ĂƚƌĂͲKƌĂůͲ
:ĂŶĂŬƉƵƌ�ZŽĂĚ�;ϲϲ͘ϱϱ�ŬŵͿ

ϮϮϴ͘Ϭϱ ϯ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϬϬ Ϭ͘Ϭϲ Ϭ͘Ϭϱ

�ƌĂͲ�ŚĂďŚƵĂ�ZŽĂĚ�;ϭϮϮ�ŬŵͿ ϰϵϬ͘Ϭϴ Ϯ͘ϰϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
�ƌĂƌŝĂͲ^ƵƉĂƵů�;ϵϮ�ŬŵͿ ϯϬϰ͘ϰϭ Ϯ͘ϭϵ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
�ĞŚƌŝ ŽŶ ^ŽŶĞͲ�ĂŶũĂƌŝ ;ϯϲ͘ϰ
ŬŵͿ

ϭϬϲ͘ϮϬ ϱ͘ϲϭ Ϭ͘ϭϬ ͲϬ͘Ϭϵ Ϭ͘Ϭϭ Ϭ͘Ϭϭ
'ĂǇĂͲ�ĂůƚŽŶŐĂŶũ ǀŝĂ ZĂĨŝŐĂŶũ
;ϭϯϲ͘ϴϴ�ŬŵͿ

ϰϰϱ͘Ϯϱ Ϯ͘ϵϰ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

'ĂǇĂͲ�ŽĚŚŐĂǇĂͲ�ŚĂƚƌĂ͕ 'ĂǇĂͲ
EĂƚĞƐĂƌ�;EĂůĂŶĚĂͿ

ϱϰϵ͘ϳϱ ϭϴ͘ϲϬ Ϭ͘ϭϬ Ϭ͘Ϭϭ Ϭ͘ϭϭ Ϭ͘ϭϬ

EĂǁĂĚĂͲ>ĂǆŵŝƉƵƌ�;ϭϯϳ�ŬŵͿ ϲϮϬ͘ϱϳ Ϯ͘ϬϬ Ϭ͘ϱϬ ͲϬ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
<ƵƌƐĞůĂͲ�ŝŚĂƌŝŐĂŶũ�;ϯϱ�ŬŵͿ ϭϵϮ͘ϱϲ Ϯ͘ϯϵ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
DƵǌĂĨĨĂƌƉƵƌͲ�ĂƌďŚĂŶŐĂ ;ϲϲ͘ϵ
ŬŵͿ

Ϯϴϭ͘ϯϬ ϲ͘ϰϵ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�Ͳϴϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ǕȲ��È��Û��Ȣ�\à�����Ȫ^�� è��ȯ��� ��� è��ȯ��
�����ȯ �Ǔ�ç��ȡ�^���Ʌ� Ȳͪ���ȡ��� �è��ȡfȲ@

�ŽŶƚƌĂĐƚƵĂů ƉƌŽďůĞŵƐ ŝŶ ĞǆĞĐƵƚŝŽŶ ŽĨ
ƐƚĂƚŝŽŶ ďƵŝůĚŝŶŐ Ăƚ DƵŶĚĂŐĂŬŬĂŶŶŝ
�ŵŵĂŶ�<Žŝů�ƐƚĂƚŝŽŶ͘

\È�Ǘ ����������Ʌ �ǕǾ ͩ��ȡ���ȡ@�\Ǔ�ǐ�È��
è��ȯ��������ȡ�Ǔ��ȡ[���ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ@
����������� �Ȫ� è��ȯ��� ���� �ȡǒğ�ɉ� �ȯ
ͧ�f��Ȫ��Ǒ��ȡ���ȡ@

�ŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�KĐƚ͘�ϭϵϵϳ͘�
�ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ĂĚĚŝƚŚŝŽŶĂů�
ƐƚĂƚŝŽŶ�ďƵŝůĚŝŶŐ�ĐŽŵƉůĞƚĞĚ͘�
^ƚĂƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�
ϭϰ͘Ϭϱ͘ϮϬϭϰ͘

�ǐ��Ȫ��ȡ� ��Ȳ��͕� ����� �Ʌ �ȡ�Ǘ ¡Ȫ �_ ¡Ȱ@
ͩ�Ǔ�ͧ�Ȳ� �ȡ�[ Ĥ�Ǔ�����¡Ȱ@

WƌŽũĞĐƚ ĐŽŵŵŝƐƐŝŽŶĞĚ ŝŶ EŽǀĞŵďĞƌ
ϮϬϬϳ͘�&ŝŶŝƐŚŝŶŐ�ǁŽƌŬƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�Ǘ����ȡ�[�������� Ȳ�Ȫͬ����Ǘ������� KƌŝŐŝŶĂůͲDĂƌĐŚ͕�ϮϬϬϮ͖�ZĞǀŝƐĞĚͲ
:ƵŶĞ͕�ϮϬϬϳ͘�

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ \�Ǖ�Ȫ�� Ĥ�Ǔ�
���¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ͘��ƉƉƌŽǀĂůƐ�ĂƌĞ�ŝŶ�
ƉƌŽŐƌĞƐƐ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ �ê����������͘ dĂƌŐĞƚ�ŝŶ�ϮϬϭϵͲϮϬ͘
ͪ�×��Ȣ�� ��[� �Ʌ� �ȡ�[� �ȯ � �ȡè��ͪ��� Ǔ�ç��ȡ��
�ȯ \�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

ͪ�ƣȢ����[��Ʌ��ȡ�[��ȯ ��ȡè�ͪ��� Ǔ�ç�ȡ��� �ȯ
\�Ǖ ȡ�@

�Ɛ ƉĞƌ ĂĐƚƵĂů ĞǆĞĐƵƚŝŽŶ ŽĨ ǁŽƌŬ ĨŽƌ ƚŚĞ
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ

�ͲϴϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

^ĂŬƌŝͲ,ĂƐĂŶƉƵƌ�;ϳϵ�ŬŵͿ ϯϮϱ͘ϬϬ ϮϬϱ͘ϰϭ ϭϬ͘ϬϬ ͲϬ͘ϱϬ ϵ͘ϱϬ ϵ͘ϰϭ

DƵŶŐĞƌ Ͳ ZĂŝů ĐƵŵ ƌŽĂĚ ďƌŝĚŐĞ
ŽŶ�ƌŝǀĞƌ�'ĂŶŐĂ�;ϭϰ�ŬŵͿ

Ϯϯϲϯ͘ϬϬ ϭϮϰϱ͘Ϭϯ ϮϬϬ͘ϬϬ ϭϬϰ͘ϴϰ ϯϬϰ͘ϴϰ ϯϬϱ͘ϴϬ

WĂƚŶĂ Ͳ 'ĂŶŐĂ ďƌŝĚŐĞ ǁŝƚŚ
ůŝŶŬŝŶŐ ůŝŶĞƐ ďĞƚǁĞĞŶ WĂƚŶĂ Θ
,ĂũŝƉƵƌ ;ƌĂŝů ĐƵŵ ƌŽĂĚ ďƌŝĚŐĞͿ
;ϭϵ�ŬŵͿ

ϮϵϮϭ͘ϬϬ ϭϳϱϯ͘ϯϵ ϮϮϲ͘ϬϬ ϭϬϰ͘ϴϰ ϯϳϱ͘ϬϬ ϯϳϰ͘ϴϰ

�ƌĂͲ^ĂƐĂƌĂŵ�;ϵϴ�ŬŵͿ ϯϮϯ͘ϴϰ ϯϭϳ͘ϴϲ ϭ͘ϬϬ ϭ͘ϱϬ Ϯ͘ϱϬ Ϯ͘ϭϲ
'ŝƌŝĚŝŚͲ<ŽĚĞƌŵĂ�;ϭϬϮ͘ϱ�ŬŵͿ ϳϲϴ͘ϴϴ ϰϵϮ͘ϬϬ ϰϬ͘ϬϬ ϰ͘ϬϬ ϰϰ͘ϬϬ ϰϯ͘ϵϮ
DƵǌĂĨĨĂƌƉƵƌͲ^ŝƚĂŵĂƌŚŝ�;ϲϯ�ŬŵͿ ϰϴϰ͘Ϭϯ ϰϳϱ͘ϭϮ ϱ͘ϬϬ ϭϰ͘ϬϬ ϭϵ͘ϬϬ ϭϴ͘ϵϯ
<ŚĂŐĂƌŝĂͲ<ƵƐŚĞƐŚǁĂƌƐƚŚĂŶ ;ϰϰ
ŬŵͿ

ϭϲϮ͘ϴϳ ϭϯϴ͘ϲϮ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϮϬ͘ϯϮ
ZĂũŐŝƌͲ,ŝƐƵĂͲdŝůĂǇĂ ;ϰϲ ŬŵͿ Θ
EĂƚĞƐĂƌͲ/ƐůĂŵƉƵƌ�;Ϯϭ�ŬŵͿ

ϯϵϬ͘ϬϬ ϯϭϳ͘ϴϬ Ϭ͘Ϭϭ ϰ͘ϰϵ ϱ͘ϱϬ ϱ͘ϰϳ

<ŽĚĞƌŵĂͲZĂŶĐŚŝ��;ϭϴϵ�ŬŵͿ Ϯϵϱϳ͘Ϯϭ ϭϰϭϵ͘Ϭϲ ϭϬϱ͘ϬϬ ϯϬ͘ϬϬ ϭϯϱ͘ϬϬ ϭϯϱ͘Ϭϴ

&ĂƚƵĂŚͲ/ƐůĂŵƉƵƌ ŝŶĐů͘ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ ĞǆƚĞŶƐŝŽŶ ŽĨ
ŶĞǁ ůŝŶĞ ĨƌŽŵ EĞŽƌĂ ƚŽ
�ĂŶŝǇĂǁĂŶ͖ �ĂŶŝĂǁĂŶ ƚŽ
�ŝŚĂƌƐŚĂƌŝĨ͖ �ŝŚĂƌƐŚĂƌŝĨ ƚŽ
�ĂƌďŝŐŚĂ͖ �ĂƌďŝŐŚĂ ƚŽ
^ŚĞŝŬŚƉƵƌĂ

ϱϭϲ͘ϰϭ ϰϬϮ͘ϲϲ ϭϱ͘ϬϬ ϰϱ͘ϬϬ ϲϬ͘ϬϬ ϲϬ͘ϴϬ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
^ĂŬƌŝ Ͳ >ĂƵŬĂŚĂ �ĂǌĂƌ Ͳ EŝƌŵĂůŝ
Θ ^ĂŚĂƌƐĂ Ͳ &ŽƌďĞƐŐĂŶũ ;ϮϬϲ͘Ϭϲ
ŬŵͿ

ϯϱϱ͘ϴϭ Ϯϱϲ͘ϯϱ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ ϱϱ͘ϱϮ

:ĂǇŶĂŐĂƌͲ�ŝũĂůƉƵƌĂ͕ ŝŶĐů͘
ĞǆƚĞŶƐŝŽŶ ďĞƚǁĞĞŶ �ŝũĂůƉƵƌĂͲ
�ĂƌĚŝďĂƐ�;EĞƉĂůͿ�;ϲϵ͘Ϭϴ�ŬŵͿ

ϰϳϬ͘ϬϬ ϱϱ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ ϮϮ͘ϰϮ

DĂŶƐŝͲ^ĂŚĂƌƐĂ͕ ŝŶĐů͘ ^ĂŚĂƌƐĂͲ
�ĂƵƌĂŵ DĂĚŚĞƉƵƌĂͲWƵƌŶĞĂ
;ϭϰϯ�ŬŵͿ

ϰϳϳ͘ϴϵ ϰϯϯ͘Ϭϳ Ϯϱ͘ϬϬ ϭϱ͘ϬϬ ϰϬ͘ϬϬ ϯϵ͘Ϯϴ

:ĂǇŶĂŐĂƌͲ�ĂƌďŚĂŶŐĂͲ
EĂƌŬĂƚŝĂŐĂŶũ�;Ϯϲϴ�ŬŵͿ

ϭϬϰϯ͘ϱϲ ϲϴϳ͘ϲϵ ϯϬ͘ϬϬ ϰϬ͘ϬϬ ϳϬ͘ϬϬ ϳϬ͘ϳϯ

�Ͳϴϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

ǒ��ȫ��¡����� 
\Ȳ�� ���� ͩ��Ȣ�� k�� ǒ����
¡ ��Ǖ� 
�����ͩ��Ȣ���Ʌ��ȡ�[ Ĥ�Ǔ�����¡Ȱ@

tŽƌŬ ŝŶ ƉƌŽŐƌĞƐƐ ŝŶ �ŝƌĂƵůͲ,ĂƌĂŶĂŐĂƌ
;WĂƌƚ ϳ͘Ϭ ŬŵͿ ĂŶĚ �ŝƚŚĂŶͲ,ĂƐĂŶƉƵƌ
;ϭϬ͘ϱ�ŬŵͿ�

 ��ȣ�ǒ��ȫ� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@
�ȣ�Ȣ Ȣ��Ǔ��ȡ[ǐ����¡ȣȲ@

^ĂŬƌŝͲ�ŝƌĂƵů�ĐŽŵŵŝƐƐŝŽŶĞĚ͘�d��͗�
EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ ϮϬϭϱͲϭϲ��Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê��@ dĂƌŐĞƚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ ϮϬϭϱͲϭϲ��Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê��@ dĂƌŐĞƚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ �ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽƉŵůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ �Ȫ���ȡ���ȡ�Ȣ¡ �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ <ŽĚĞƌŵĂͲEĂǁĂĚŝŚ��ĐŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ �ȡ^�� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f� �Ȫ�� �ȣ� �_� ¡Ȱ�

]�]�]_��ȡ�[�ȯ�@
>ŝŶĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ͕�ZZ/�ǁŽƌŬ�
ďĂůĂŶĐĞ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ
��ȯæ����^è�ȡ��Ǖ� �Ʌ��ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ�ŝŶ�EĂƚĞƐǁĂƌͲ/ƐůĂŵƉƵƌ͘ �ȡ��Ȣ��Ǒ¡ Ǖ]�Ǔ��Ȱ�ȡ� 
��� ͩ��Ȣ�� �ȡ�[

 �ȡÜ��@
ZĂũŐŝƌͲ,ŝƐƵĂͲdŝůĂǇĂ�;ϰϲ�ŬŵͿ�
ĐŽŵƉůĞƚĞĚ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘ ����ȣ͕� ����� �Ʌ� �Ȫ���ȡ�¡�ȡ�ȣ�ȡ�� ��
�ȡ�ȡ�ȡ� �ȡ�Ǘ@ ¡�ȡ�ȣ�ȡ�����ȡ�ȡ�ȡ� �Ȫ
���������Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê��@����ȡ�ȡ�ȡ�
�ȡȲ�Ȣ�����������Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê��@

<ŽĚĞƌŵĂͲ,ĂǌĂƌŝďĂŐŚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�:ĂŶ͕�ϮϬϭϱ͘�
,ĂǌĂƌŝďĂŐŚͲ�ĂƌŬĂŬĂŶĂ�ƚĂƌŐĞƚƚĞĚ�
ŝŶ�ϮϬϭϱͲϭϲ͘��ĂƌŬĂŬĂŶĂͲZĂŶĐŚŝ͗�
dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϲͲϭϳ

�Ǔ��ȡ�ȡȲ�ǒ�¡ȡ���ȣ���Ʌ��ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ ŝŶ ƉƌŽŐƌĞƐƐ ŝŶ �ĂŶŝǇĂǁĂŶͲ
�ŝŚĂƌƐŚĂƌŝĨ͘

��Ǖ]�^è�ȡ��Ǖ� k� �Ǔ��ȡ�ȡȲ�ǒ�¡ȡ���ȣ���
�ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@

&ĂƚƵĂŚͲ/ƐůĂŵƉƵƌ�ĂŶĚ��ĂŶŝĂǁĂŶͲ
�ŝŚĂƌƐŚĂƌŝĨͲ�ŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@�;f�j�Ȣ� tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ�;DK�Ϳ͘ Ǒ� Ȳ������������ �ȡ��±��ȡ��Ȣ �Ȳ� ^ĂƌĂǇŐĂƌŚͲ&ŽƌďĞƐŐĂŶũ�ďǇ��ĞĐ͕�
ϮϬϭϲ͘

�ȡ�[�^��Ȩ���Ȫ�\Ȳ�ǐ��@ tŽƌŬ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�/Z�KE͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘� �ȡ� Ȣ� ¡� ȡ����Ȳ�Ȣ �� �ȡ�ȡ�ȡ� �ȡ�Ǘ@
���Ȳ�Ȣ��Ǘͨ �[�ȡ��Ȫ����������Ʌ �Ǘ�ȡ ���ȯ �ȡ
�ê��@

DĂŶƐŝͲ^ĂŚĂƌƐĂͲ�ĂŶŵĂŶŬŚŝ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�͘��ĂŶŵĂŶŬŚŝͲ
WƵƌŶŝĂ�ƚĂƌŐĞƚƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�ȡ�[ Ĥ�Ǔ�����¡Ȱ@ tŽƌŬ�ŝŶ�ƉƌŽŐƌĞƐƐ͘� ���������Ȳ�ȡ��È� ȫ�� �ȡ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f
�Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� �È� ȫ�����Ǒ��ȡ�Ȳ�� �Ȫ
���������Ʌ �Ǘ�ȡ ���ȯ �ȡ �ê��@

:ĂǇŶĂŐĂƌͲ�ĂƌďŚĂŶŐĂͲZĂǆƵĂů�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘�ZĂǆƵĂůͲ
EĂƌŬĂƚŝĂŐĂŶũ�ƚĂƌŐĞƚƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

�Ͳϴϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŽƵďůŝŶŐ
dĂƌĞŐŶĂͲ:ĂŚĂŶĂďĂĚ�;ϭϱ͘ϮϬ�ŬŵͿ ϵϬ͘ϳϮ ϲϴ͘ϯϰ ϯ͘ϬϬ Ͳϭ͘ϬϬ Ϯ͘ϬϬ ϭ͘ϵϵ
DĂŶƐŝͲDĂŚĞƐŚŬŚƵŶƚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϮϮ͘ϭϮ�ŬŵͿ

ϯϴ͘Ϯϱ ϯϯ͘Ϯϯ ϯ͘ϬϬ Ͳϭ͘ϬϬ Ϯ͘ϬϬ ϭ͘ϴϬ

:ĞŚĂŶĂďĂĚͲ�ĞůĂ�;Ϯϳ͘ϰϳ�ŬŵͿ ϭϮϳ͘Ϯϰ ϭϮϳ͘Ϯϭ Ϭ͘Ϭϯ ϭ͘Ϭϳ ϭ͘ϭϬ ϭ͘Ϭϰ
^ŽŶĞƉƵƌͲ,ĂũŝƉƵƌ ŝŶĐů͘ 'ĂŶĚĂŬ
ďƌŝĚŐĞ

ϭϯϴ͘ϲϲ ϴϳ͘ϯϲ ϴ͘ϬϬ ϲ͘ϯϰ ϭϰ͘ϯϰ ϭϰ͘Ϯϭ
<ƵƌƐĞůĂͲ^ĞŵĂƉƵƌ�;Ϯϳ͘ϳϴ�ŬŵͿ ϭϬϰ͘ϯϯ ϳϲ͘ϲϳ ϭ͘ϱϬ ϭ͘ϱϬ ϯ͘ϬϬ Ϯ͘ϳϰ
DĂŚĞƐŚŬŚƵŶƚͲdŚĂŶĂ �ŝŚƉƵƌ
;ϯϭ͘ϳϱ�ŬŵͿ

ϭϯϰ͘ϴϲ ϭϯϭ͘ϴϮ Ϯ͘ϬϬ ϰ͘ϱϬ ϲ͘ϱϬ ϲ͘ϯϴ
dŚĂŶĂ �ŝŚƉƵƌͲ<ƵƌƐĞůĂ ;ϯϯ͘ϱϳ
ŬŵͿ

ϲϴ͘ϲϬ ϲϱ͘ϲϰ ϭ͘ϬϬ ϭ͘ϮϬ Ϯ͘ϮϬ Ϯ͘ϭϵ

�ĞŐƵƐĂƌĂŝͲ<ŚĂŐĂƌŝĂ�;ϰϬ͘ϯϴ�ŬŵͿ ϭϵϰ͘ϳϭ ϭϲϳ͘ϯϳ Ϯ͘ϬϬ ϭ͘ϱϬ ϯ͘ϱϬ ϯ͘Ϯϳ
dŝůƌĂƚŚͲ�ĞŐƵƐĂƌĂŝ�;ϴ͘ϯϯ�ŬŵͿ ϯϳ͘ϲϲ ϯϮ͘ϳϴ Ϯ͘ϬϬ Ϭ͘ϱϬ Ϯ͘ϱϬ Ϯ͘ϯϮ
�ŚĂŶĚƌĂƉƵƌĂ Ͳ ZĂũĂďĞƌĂ Ͳ
�ŚĂŶĚƌĂƉƵƌĂ Ͳ �ŚĂŶĚĂƌŝĚĂŚ
;ϭϬ͘ϲ�ŬŵͿ

ϰϰ͘ϴϳ ϯϰ͘ϴϳ ϭϬ͘ϬϬ ϱ͘ϬϬ ϭϱ͘ϬϬ ϭϱ͘Ϭϳ

<ĂƚƌĞĂŚͲ<ƵƌƐĞůĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ ŝŶĐů͘ ďƌŝĚŐĞ ŽŶ ƌŝǀĞƌ
<ŽƐŚŝ�;ϳ͘Ϯϰ�ŬŵͿ

ϴϭ͘ϯϬ Ϯ͘ϬϬ ϰ͘ϬϬ Ͳϯ͘ϯϬ Ϭ͘ϳϬ Ϭ͘ϲϴ

'ĂƌŚǁĂ�ZŽĂĚͲZĂŵŶĂ ϮϮϵ͘ϳϵ Ϭ͘ϭϬ ϯϬ͘ϬϬ ͲϮϵ͘Ϯϱ Ϭ͘ϳϱ Ϭ͘ϳϰ
�ĂŶĞĂͲZĂŶĐŚŝ ZŽĂĚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ

ϮϲϮ͘ϵϳ Ϭ͘ϭϬ Ϯ͘ϱϬ ͲϮ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

:ĂƌĂŶŐĚŝŚͲ�ĂŶĞĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ

Ϯϲϳ͘ϵϵ Ϭ͘ϭϬ ϯ͘ϬϬ ͲϮ͘ϵϱ Ϭ͘Ϭϱ Ϭ͘Ϭϯ

,ĂũŝƉƵƌͲZĂŵĚĂƵĂůƵ EĂŐĂƌ
;ϰϳ͘ϳϮ�ŬŵͿ

Ϯϭϯ͘Ϭϭ Ϭ͘ϭϬ ϱϬ͘ϬϬ Ͳϯϳ͘ϬϬ ϭϯ͘ϬϬ ϭϯ͘Ϭϰ

�ŚŚĂƉƌĂͲ,ĂũŝƉƵƌ�;ϱϵ�ŬŵͿ ϭϵϮ͘ϮϮ ϭϲϰ͘ϰϱ ϰ͘ϬϬ ϭϭ͘ϬϬ ϭϱ͘ϬϬ ϭϰ͘ϬϮ
�ůĞĐƚƌŝĨŝĐĂƚŝŽŶ�WƌŽũĞĐƚƐ
<ƵƐƵŶĚĂͲ<ĂƚƌĂƐŐĂƌŚͲ
:ĂŵŝŶŝĂƚĂŶĚ�;Ϯϯ�ŬŵͿ

Ϯϱ͘ϲϰ ϭϴ͘ϵϭ Ϭ͘Ϭϭ

�ĂƐƚ��ŽĂƐƚ�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
dĂůĐŚĞƌͲ�ŝŵůĂŐĂƌŚ�;ϭϱϰ�ŬŵͿ ϴϭϬ͘ϳϴ ϭϮϱ͘ϳϯ ϭϬϬ͘ϬϬ Ͳϭ͘ϬϬ ϵϵ͘ϬϬ ϰϬ͘ϭϬ
�ĂŝƚĂƌŝͲ�ĂŶƐƉĂŶŝ�;ϭϱϱ�ŬŵͿ ϭϯϮϲ͘ϲϯ ϭϬϱϬ͘Ϯϵ ϭϭ͘ϵϯ

�Ͳϴϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�

\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
�ǐ��Ȫ��ȡ �Ȫ �Ǘ�ȡ ���ȯ �ȯ  Ȳ�Ȳ� �Ʌ@ /Ŷ�ŽƌĚĞƌ�ŽĨ�ĐŽŵƉůĞƚ�ƚŚĞ�ƉƌŽũĞĐƚ͘ �ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
�ȫ��ȣ�� �ȡ¡ȡ��ȡ�[��ȧ �Ǖ��[¡ȡ�ȣ@ ZĞƐƚŽƌĂƚŝŽŶ�ǁŽƌŬ�ŽĨ�'ĂƵĐŚĂƌǇ�WĂƐƌĂŚĂ͘�� �ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

��� ͩ��Ȣ ǔ� ȯ �Ȫ Ȣ �Ǖ� �ȯ  ȡ� �Ȫ�ȡ
�ȡf�ȡ��ȯ �ͧ �ȡf �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@

�ŽŵŵŝƐƐŝŽŶĞĚ�ĞǆĐĞƉƚ�Ϯϱ�Ŭŵ�
ǁŚŝĐŚ�ǁŝůů�ďĞ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ĂůŽŶŐ�
ǁŝƚŚ�<ŽƐŝ��ƌŝĚŐĞ͘

\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
\ȲǓ��� ǒ��� �Ȫ� È��ȣ��� ���ȯ� f�Ȳ� �Ȳ�ȡ�
 �ȡ�Ȫ����ȯ �ͧ�f@

dŽ ĐůĞĂƌ ƚŚĞ ĨŝŶĂů ďŝůů Θ ƐƚŽƌĞ
ĂĚũƵƐƚŵĞŶƚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�
�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘�

�¡�ȯ�¡ȣ��ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ůƌĞĂĚǇ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�� �Ǘͧ��\ͬ�Ē¡�� �è��ȡ��ȯ ��ȡ��@ �ƵĞ ƚŽ ƉƌŽďůĞŵ ŽĨ ĨŽƌĞƐƚ ůĂŶĚ
ĂĐƋƵŝƐĂƚŝŽŶ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ �ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϴϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

>ĂŶũŝŐĂƌŚ ZŽĂĚͲ:ƵŶĂŐĂƌŚ ;ϱϲ
ŬŵͿ

Ϯϰϳ͘ϵϰ ϮϮϬ͘ϮϮ ϭϬ͘ϬϬ ϭ͘ϬϬ ϭϭ͘ϬϬ ϭϳ͘ϲϮ

<ŚƵƌĚĂ�ZŽĂĚͲ�ŽůĂŶŐŝƌ�;Ϯϴϵ�ŬŵͿ ϭϵϵϱ͘Ϯϱ Ϯϵϴ͘ϯϬ ϭϬϬ͘ϬϬ Ϭ͘ϬϬ ϭϬϬ͘ϬϬ ϭϬϯ͘Ϯϴ

�ŶŐƵůͲ^ƵŬŝŶĚĂ�ZŽĂĚ�;ϵϴ͘ϳ�ŬŵͿ ϲϯϴ͘ϱϬ ϮϳϮ͘Ϭϰ ϭϬϬ͘ϬϬ
,ĂƌŝĚĂƐƉƵƌͲWĂƌĂĚĞĞƉ�;ϴϮ�ŬŵͿ ϭϬϭϮ͘ϬϬ Ϯϴϯ͘Ϭϵ ϭϴϳ͘ϬϬ
'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
EĂƵƉĂĚĂͲ'ƵŶƵƉƵƌ�;ϵϬ�ŬŵͿ ϭϴϵ͘ϱϬ ϭϴϱ͘ϮϬ ϯ͘ϬϬ ϯ͘ϬϬ ϭ͘Ϯϳ
�ŽƵďůŝŶŐ
^ĂŵďĂůƉƵƌͲZĞŶŐĂůŝ�;ϮϮ͘ϳ�ŬŵͿ ϭϯϬ͘ϰϯ ϭϮϮ͘ϯϲ Ϯ͘ϬϬ Ϯ͘ϬϬ ϭ͘Ϯϲ
�ƵƚƚĂĐŬͲ�ĂƌĂŶŐ�;ϭϮ�ŬŵͿ ϮϬϬ͘ϬϬ ϭϴϳ͘ϴϭ ϱ͘ϯϳ
<ŚƵƌĚĂͲ�ĂƌĂŶŐ Ͳ ϯƌĚ ůŝŶĞ ;ϯϱ
ŬŵͿ

ϮϰϬ͘ϬϬ ϮϭϮ͘ϭϵ ϵ͘ϱϱ

ZĂũĂƚŐĂƌŚͲ�ĂƌĂŶŐ�;ϮϬ�ŬŵͿ Ϯϳϱ͘ϱϬ Ϯϲϭ͘ϬϮ ϭϭ͘ϵϯ
:ŚĂƌƐƵŐƵĚĂͲZĞŶŐĂůŝ�;Ϯϱ͘ϲ�ŬŵͿ Ϯϭϯ͘ϭϬ ϭϵϱ͘ϰϬ ϭϬ͘ϬϬ ϭ͘ϬϬ ϭϭ͘ϬϬ ϭϲ͘ϰϮ
sŝǌŝĂŶĂŐĂƌĂŵͲ<ŽƚƚĂǀĂůĂƐĂ Ͳ
ϯƌĚ�ůŝŶĞ�;ϯϰ͘ϳ�ŬŵͿ

Ϯϳϳ͘ϭϲ ϮϮϯ͘Ϭϱ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϭϳ͘ϵϭ

^ĂŵďĂůƉƵƌͲdŝƚůĂŐĂƌŚ�;ϭϴϮ�ŬŵͿ ϵϱϬ͘ϴϰ ϭϳϰ͘Ϯϴ ϭϬϱ͘ϴϵ
<ŽƚƚĂǀĂůĂƐĂͲ^ŝŵŚĂĐŚĂůĂŵ
EŽƌƚŚ�Ͳ�ϰƚŚ�ůŝŶĞ

ϭϬϬ͘ϳϲ ϵϯ͘ϭϳ Ϯ͘ϱϬ Ϭ͘ϬϬ Ϯ͘ϱϬ ϭ͘ϲϬ

ZĂŝƉƵƌͲdŝƚůĂŐĂƌŚ ;ϮϬϯ ŬŵͿ͕ ŝŶĐů
ŶĞǁ ůŝŶĞ DĂŶĚŝƌ ,ĂƐĂƵĚͲEĂǇĂ
ZĂŝƉƵƌ;ϮϬ ŬŵͿ ĂŶĚ ŶĞǁ
ŵĂƚĞƌŝĂů ŵŽĚŝĨŝĐĂƚŝŽŶ ĨŽƌ
ĐŽŶǀĞƌƐŝŽŶ ŽĨ ZĂŝƉƵƌ ;<ĞŶĚƌŝͿͲ
�ŚĂŵƚĂƌŝ Θ �ďŚĂŶƉƵƌͲZĂũŝŵ
ďƌĂŶĐŚ�;ϲϳ͘ϮϬ�ŬŵͿ

ϲϵϭ͘ϲϳ ϭϲϰ͘ϰϮ ϭϲϭ͘ϰϮ

�ƌƵŶĚĂŵĂů Ͳ :ŚĂƌƐƵŐƵĚĂ Ͳ &ůǇͲ
ŽǀĞƌ ĐŽŶŶĞĐƚŝŽŶ ĨŽƌ ũŽŝŶŝŶŐ
ĚŽǁŶ�ůŝŶĞ�;ϲ͘ϲ�ŬŵͿ

ϵϰ͘Ϭϲ ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘Ϯϭ

�ĂŶƐƉĂŶŝͲ�ĂŝƚĂƌŝͲdŽŵŬĂͲ
:ĂŬŚĂƉƵƌĂ�;ϭϴϬ�ŬŵͿ

ϵϰϮ͘ϰϱ ϭϲϭ͘Ϯϱ ϭϵϴ͘ϬϬ

�ĞůĂŶŐͲWƵƌŝ�;Ϯϴ͘ϳ�ŬŵͿ ϭϲϳ͘ϭϲ ϳϱ͘ϰϮ ϳϬ͘ϬϬ ϭϬ͘ϬϬ ϴϬ͘ϬϬ ϭϬϬ͘Ϭϱ

�Ͳϴϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

 Ȳͪ��ȡ����ȡǓ��ȡjȲ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@ dŽ�ŵĞĞƚ�ĐŽŶƚƌĂĐƚƵĂů�ůŝĂďŝůŝƚŝĞƐ͘ �ǐ��Ȫ��ȡ��ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ f�Ȳ ����������
�Ȫ��ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�Θ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϬϮ͘Ϭϯ͘ϮϬϭϰ͘

\ͬ��� Ȳͪ ��ȡ���ǒ��ɉ �ȯ �Ǖ��ȡ� �ȯ �ȡ��@ �ƵĞ ƚŽ WĂǇŵĞŶƚ ŽĨ ŵŽƌĞ ĐŽŶƚƌĂĐƚƵĂů
ďŝůůƐ͘

�Ǖ�ȡ[��ȯ�ǕǓ��ȡ� 
��� ͩ��Ȣ��� ����������� �Ȫ
�ȡ�[�  �ȡÜ��� 
��� �ȯ�ǕǓ��ȡ��ȡ� Ǖ���ȡ 
���
ͩ��Ȣ��� \È�Ǘ ���� ����� �Ʌ� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f
�Ȫ��Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� �� �ȡ�[ Ĥ�Ǔ�����¡Ȱ@

<ŚƵƌĚĂͲ�ĞŐƵŶŝĂ�;ϯϮ�ŬŵͿ�͗�
�ŽŵƉůĞƚĞĚ�ŽŶ�ϭϲ͘Ϭϳ͘ϮϬϭϱ͘�;ďͿ�
�ĞŐƵŶŝĂͲZĂũƐƵŶĂŬŚĂůĂ�;ϵ͘ϱ�ŬŵͿ͗��
�ŽŵŵŝƐƐŝŽŶŝŶŐ�ŝŶ�KĐƚŽďĞƌ͕�ϮϬϭϱ͘�
�ĂůĂŶĐĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ĥ×��ȡͧ���ǒ�����ȣ�Ǘ� �¡ȣȲ ¡Ǖf@ �ǆƉĞĐƚĞĚ�ďŝůůƐ�ĚŝĚ�ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘ �ǐ��Ȫ��ȡ� �ȡ�[�  �ȡÜ��� f�Ȳ� ����������� �Ȫ
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�Θ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϬϮ͘Ϭϯ͘ϮϬϭϰ͘

Ĥ×��ȡͧ���ǒ�����ȣ�Ǘ� �¡ȣȲ ¡Ǖf@ �ǆƉĞĐƚĞĚ�ďŝůůƐ�ĚŝĚ�ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘ �ǐ��Ȫ��ȡ� �ȡ�[�  �ȡÜ��� f�Ȳ� ����������� �Ȫ
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�Θ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�Ϭϵ͘Ϭϰ͘ϮϬϭϭ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ �ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ ϮϬϭϱͲϭϲ��Ʌ �Ǘ�ȡ ͩ�f��ȡ�ȯ��ȡ��ê�� dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ ϮϬϭϱͲϭϲ��Ʌ �Ǘ�ȡ ͩ�f��ȡ�ȯ��ȡ��ê�� dĂƌŐĞƚĞĚ�ŝŶ�ϮϬϭϱͲϭϲ͘
�ȡ�[ �Ǘ�ȣ �ȯ�Ȣ �� ¡Ȱ@ tŽƌŬ�ŝŶ�ĨƵůů�ƐǁŝŶŐ͘ �ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
Ĥ×��ȡͧ���  Ȳͪ��ȡ��� f�Ȳ� �Ȳ�ȡ�� ǒ��� ��ȣ�Ǘ�
�¡ȣȲ ¡Ǖf@

ĞǆƉĞĐƚĞĚ ĐŽŶƚƌĂĐƚƵĂů Θ ƐƚŽƌĞ ďŝůůƐ ĚŝĚ
ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘

�ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
Ĥ×��ȡͧ���ǒ�����ȣ�Ǘ� �¡ȣȲ ¡Ǖf@ �ǆƉĞĐƚĞĚ�ďŝůůƐ�ĚŝĚ�ŶŽƚ�ŵĂƚĞƌŝĂůŝƐĞ͘ �ǐ��Ȫ��ȡ� �ȡ�[�  �ȡÜ��� f�Ȳ� ����������� �Ȫ

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@
WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϭϱ͘ϭϭ͘ϮϬϭϭ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ͯ¢� �Ǘ�[� �ȯ��ȯ� ɮ�ȡ�ȡ� � �ȡè���� Ü��ȡ�� �Ȫ
\ȲǓ���Ǿ��Ǒ��ȡ��ȡ��¡ȡ�¡Ȱ@

DĂƐƚĞƌ ƉůĂŶƐ ƵŶĚĞƌ ĨŝŶĂůŝƐĂƚŝŽŶ �Ǉ
^ŽƵƚŚ��ĂƐƚĞƌŶ�ZĂŝůǁĂǇ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

]��Ȣf�f�� ȯ� Ȳ�Ȳͬ ��@ WĂƌƚĂŝŶƐ�ƚŽ�ZsE>͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

����ȯ��� ×�ȫ¡ȡ�  ȯ �Ǘ�ȡ ���ȯ �ȯ ͧ�f� �ȡ�[
�Ǘ�ȣ �ȯ�Ȣ �� ¡Ȱ@

tŽƌŬ ŝŶ ĨƵůů ƐǁŝŶŐ ĨŽƌ ƚŚĞ ĐŽŵƉůĞƚŝŽŶ
ďĞĨŽƌĞ�EĂǁĂŬĂůĞǀĂƌ�ĨĞƐƚŝǀĂů͘

�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�Ͳϴϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

^ĂŵďĂůƉƵƌͲdĂůĐŚĞƌ�;ϭϳϰ͘ϭϭ�ŬŵͿ ϲϳϵ͘Ϯϳ ϱϬ͘Ϯϯ ϱϮ͘ϬϬ Ͳϭ͘ϬϬ ϱϭ͘ϬϬ ϲϭ͘ϱϬ

^ŝŵŚĂĐŚĂůĂŵ EŽƌƚŚͲ
'ŽƉĂůĂƉĂƚŶĂŵ Ͳ �ŽƵďůŝŶŐ ŽĨ
ďǇƉĂƐƐ�ůŝŶĞ�;Ϯ͘Ϭϳ�ŬŵͿ

Ϯϯ͘ϯϯ ϭϳ͘ϱϰ ϰ͘ϬϬ Ϭ͘ϬϬ ϰ͘ϬϬ ϯ͘ϱϴ

<ŝƌĂŶĚƵůͲ:ĂŐĚĂůƉƵƌ�;ϭϱϬ�ŬŵͿ ϭϭϰϯ͘ϲϮ ϭϰϮ͘ϱϬ ϭϳϬ͘ϬϬ ͲϮϳ͘ϬϬ ϭϰϯ͘ϬϬ ϭϬϯ͘ϰϮ

�ŚĂĚƌĂŬͲEĞƌŐƵŶĚŝ Ͳ ϯƌĚ ůŝŶĞ
;ϴϬ�ŬŵͿ

ϴϯϳ͘ϯϯ Ϯ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘ϳϬ

EŽƌƚŚ��ĞŶƚƌĂů�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
'ƵŶĂͲ�ƚĂǁĂŚ ǀŝĂ ^ŚŝǀƉƵƌͲ
'ǁĂůŝŽƌͲ�ŚŝŶĚ�;ϯϰϴ͘Ϯϱ�ŬŵͿ

ϲϬϴ͘ϬϮ ϱϲϵ͘Ϯϱ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ ϭϵ͘ϭϮ

�ƚĂǁĂŚͲDĂŝŶƉƵƌŝ��;ϱϳ͘ϱ�ŬŵͿ Ϯϰϱ͘ϯϵ Ϯϭϲ͘ϳϴ ϮϬ͘ϬϬ Ϭ͘ϬϬ ϮϬ͘ϬϬ Ϯϱ͘ϱϲ
�ŐƌĂͲ�ƚĂǁĂŚ ǀŝĂ &ĂƚĞŚĂďĂĚ Θ
�ĂŚ�;ϭϭϬ�ŬŵͿ

ϰϮϳ͘Ϯϭ ϯϵϵ͘ϰϱ ϭϮ͘ϬϬ ϭϱ͘ϳϲ Ϯϳ͘ϳϲ Ϯϲ͘ϴϮ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ ϭϱ͘ϳϲ
'ǁĂůŝŽƌͲ^ŚĞŽƌƉƵƌŬĂůĂŶ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ�ƚŽ�<ŽƚĂ�;Ϯϴϰ�ŬŵͿ

ϯϳϭϮ͘ϬϬ ϯ͘ϱϭ ϭϬ͘ϬϬ ϴ͘ϬϬ Ϯ͘ϬϬ Ϭ͘ϰϬ

�ŚŽůƉƵƌͲ^ŝƌŵƵƚƚƌĂ ǁŝƚŚ
ĞǆƚĞŶƐŝŽŶ ƚŽ 'ĂŶŐĂƉƵƌ �ŝƚǇ
;ϭϰϰ͘ϲ�ŬŵͿ

ϮϬϯϬ͘ϱϬ ϯ͘ϭϲ ϭϬ͘Ϭϭ Ͳϰ͘ϵϳ ϱ͘Ϭϰ Ϯ͘Ϭϯ

DĂƚŚƵƌĂͲ�ĐŚŶĞƌĂ�;ϯϱ�ŬŵͿ ϭϭϭ͘ϯϴ ϭϭϬ͘ϵϴ Ϭ͘ϬϬ ͲϬ͘ϵϳ Ϭ͘ϵϳ Ϭ͘ϰϲ
�ŽƵďůŝŶŐ Ϭ͘ϵϳ
�ŚŚĞŽŬŝͲ>ŽŚŐĂƌĂ�;Ϯϲ͘ϴϴ�ŬŵͿ ϴϱ͘ϴϭ ϴϰ͘Ϭϴ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϲϳ
�ůŝŐĂƌŚͲ'ŚĂǌŝĂďĂĚ Ͳ ϯƌĚ ůŝŶĞ
;ϭϬϲ͘ϭϱͿ

ϯϵϵ͘ϰϳ ϯϲϵ͘Ϭϰ ϮϬ͘ϴϵ Ϭ͘ϬϬ ϮϬ͘ϴϵ Ϭ͘ϬϬ

WĂŶŬŝͲ�ŚĂƵƉƵƌ�Ͳ�ϯƌĚ�ůŝŶĞ�;ϭϭ͘ϯϴ�
ŬŵͿ

ϱϰ͘ϲϳ ϰϳ͘ϭϮ ϰ͘ϬϬ Ϭ͘ϬϬ ϰ͘ϬϬ Ϭ͘ϴϴ

WĂůǁĂůͲ�ŚƵƚĞƐŚǁĂƌ Ͳ ϯƌĚ ůŝŶĞ
;ϴϭ�ŬŵͿ

ϯϰϱ͘ϬϬ ϯϰϬ͘ϰϯ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŚŝŵƐĞŶ�Ͳ�:ŚĂŶƐŝ�;ϮϬϲ�ŬŵͿ ϳϵϳ͘ϯϬ ϰϭ͘ϬϬ ϭϬ͘ϬϬ Ϭ͘ϬϬ ϭϬ͘ϬϬ ϭϬ͘ϬϬ
dƵŶĚůĂͲzĂŵƵŵĂ�ďƌŝĚŐĞ�;Ϯϭ�ŬŵͿ ϴϵ͘ϲϮ ϳϳ͘ϲϮ ϰ͘ϬϬ Ϭ͘ϬϬ ϰ͘ϬϬ ϰ͘Ϯϵ

�Ͳϴϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ


��� `Í��� Ĥȡ�ͧ���ȡ� �ȡ�[ �Ǖ� Ǖ�Ǖ�ȡ��Ʌ��ȣ
�Ȫ¡�ȣ���� �Ȫ� ͩ�f� �ȡ�ȯ� �ȯ � ͧ�f� ��� �ȡ
�Ǖ�ͪ�[Ǔ��Ȫ��� ͩ��ȡ� ��ȡ@� 
��� ��Ȳ��͕� ����
 ȯ��ȡ�[ �Ǘ �ȯ �Ȫ� \�ȡ[�  Ȳ���Ǖ� �Ȫ�  ȯ �Ȣ
�ǕǾ ͩ�f��ȡ�ȯ��ȯ ��ȡ����ȡ�[��ȧ Ĥ��Ǔ�� �±ȣ
¡Ȱ@

;ĂͿ �ƉƉƌŽƉƌŝĂƚŝŽŶ ŽĨ ĨƵŶĚ ĐĂƌƌŝĞĚ ŽƵƚ
ƚŽ ŚŝŐŚ WƌŝŽƌŝƚǇ ǁŽƌŬƐ ŽĨ :ŚƵƌƐƵŐƵĚĂͲ
ZĞŶŐĂůŝ ĚŽƵďůŝŶŐ͘ ;ďͿ WĂĐĞ ŽĨ ƉƌŽŐƌĞƐƐ
ŝŶĐƌĞĂƐĞĚ ĚƵĞ ƚŽ ǁŽƌŬ ƚĂŬĞŶ ƵƉ ĨƌŽŵ
ŽƚŚĞƌ ĞŶĚ ŝ͘Ğ͘ ĨŽƌŵ ^ĂŵďĂůƉƵƌ ĞŶĚ
ĂůƐŽ͕�ĨƌŽŵ�EŽǀĞŵďĞƌ͕�ϮϬϭϰ�ŽŶǁĂƌĚƐ͘�

¡Ȳ��ȡ��ɉ�ȡ��Ȳ��
����ͩ��Ȣ���ȣ�Ȣ Ȣ�������� ,ĂŶĚƉĂͲ�ŽŶĚĂ�ƐĞĐƚŝŽŶ�;ϳ͘ϱ�ŬŵͿ�
d��ͲϮϬϭϱͲϭϲ͘

�ȡè��ͪ�� �ȯ \�Ǖ ȡ� �ȡ�Ǘ�ȣ�\Ȳ��@ ^ŵĂůů�ǀĂƌŝĂƚŝŽŶƐ�ĂƐ�ƉĞƌ�ĂĐƚƵĂůƐ͘ �ȡ^�� �ȡ� �ȡ�[�  �ȡÜ��� f�Ȳ� ����������� �Ȫ
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ���ȣ��_�¡Ȱ@� ͧ à�¡ȡ���
�ȡ�[��ȡ�[��ȡ��ȡ�[ �Ǖ� Ȳ���ȡ �ȡ�[ Ĥ�Ǔ�� ��
¡Ȱ@

tŽƌŬ ŽĨ ůŝŶĞ ĐŽŵƉůĞƚĞĚ Θ
ĐŽŵŵŝƐƐŝŽŶĞĚ ŽŶ ϭϯ͘Ϭϳ͘ϮϬϭϯ͘
zĂƌĚ ƌĞŵŽĚĞůŝŶŐ ǁŽƌŬ ŽĨ
^ŝŵŚĂĐŚĂůĂŵ EŽƌƚŚ ǇĂƌĚ ŝƐ ŝŶ
ƉƌŽŐƌĞƐƐ͘

f�f��Ȣ Ȣ� ɮ�ȡ�ȡ� `��Þ��� ��ȡf� �f� ��� �ȯ
\�Ǖ ȡ�@

WƌŽŐƌĞƐƐ ĂƐ ƉĞƌ ĨƵŶĚ ƉƌŽǀŝĚĞĚ ďǇ
ED��͘

�����Ǖ���Ǖ �ȡ���Ȳ�ȡ��Ȫ�Ȫ��� �Ȳ�� 
����
ͩ��Ȣ�� �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ��
�����������

:ĂŐĚĂůƉƵƌͲ<ƵŵĂƌŵĂƌĂŶŐĂͲ
dŽŬŽƉĂů�ƐĞĐƚŝŽŶ�;ϭϳ͘Ϭ�ŬŵͿ�d��Ͳ
ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

\�Ǖ�ȡ� \�Ȣ �Ȣ è�Ȣ�Ǚ � ͩ�f��ȡ�ȯ�¡ɇ@ �ƐƚŝŵĂƚĞ�ǇĞƚ�ƚŽ�ďĞ�ƐĂŶĐƚŝŽŶĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȯ�ȡ� ǒ��� �ȧ� ��Ȣ� �ȯ � �ȡ��� �ȡǓ��ȡ� �¡�
�¡ȣȲ��ȧ��ȡ� �ȧ@

>ŝĂďŝůŝƚǇ ĐŽƵůĚ ŶŽƚ ďĞ ŝŶĐƵƌƌĞĚ ĨŽƌ ǁĂŶƚ
ŽĨ�ŽŶ��ͬĐ��ŝůů͘

�ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ�� �ȡ�[͕ �ϮϬϭϲ͘ d��͗�DĂƌĐŚ͕�ϮϬϭϲ͘
�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�

ĐŽŵŵŝƐƐŝŽŶĞĚ͘

ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ�ͩ�f��f@ �ĞƚĂŝůĞĚ��ƐƚŝŵĂƚĞ�ŶŽƚ�ƐĂŶĐƚŝŽŶĞĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

ͪ�è�Ǚ� \�Ǖ�ȡ� è�Ȣ�Ǚ � �¡ȣȲ� ͩ�f��f�� ` �ȯ
�ȡ��Ǔ�ͪ��ȡfȲ�]�Ȳǒğ���ȧ��ȡfȲ�Ȣ@

�ĞƚĂŝůĞĚ �ƐƚŝŵĂƚĞ ŶŽƚ ƐĂŶĐƚŝŽŶĞĚ ƚŚĞƌĞ
ĂĨƚĞƌ�ƚĞŶĚĞƌƐ�ǁŝůů�ďĞ�ŝŶǀŝƚĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡǓ��ȡ� È��ȣ��� �ȧ� �ȡ�Ȣ� �Ȣ� �ȯͩ��� ĤȡÜ��� �
¡Ȫ�ȯ��ȯ ��ȡ���È��ȣ����¡ȣȲ��ȧ��ȡ� �ȧ@

>ŝĂďŝůŝƚǇ ǁĂƐ ƚŽ ďĞ ĐůĞĂƌĞĚ ďƵƚ ĐŽƵůĚ
ŶŽƚ�ďĞ�ĐůĞĂƌĞĚ�ĚƵĞ�ƚŽ�ŶŽƚ�ƌĞĐĞŝǀĞĚ͘

�ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘

͘͘͘͘͘͘͘ ͘͘͘͘͘͘͘ ϮϬϭϮ �Ʌ��ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ�ϮϬϭϮ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[� �ȡÜ��@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ͘
͘͘͘͘͘͘͘ ͘͘͘͘͘͘͘ ϮϬϭϮ �Ʌ��ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶŝŶŐ�ŝŶ�ϮϬϭϮ͘
͘͘͘͘͘͘͘ ͘͘͘͘͘͘͘ �ȡ�[ Ĥ�Ǔ�����¡Ȱ@��ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢�

Ǔ�ͬ�� �ȡ�[͕ �ϮϬϭϴ͘
/Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗�DĂƌĐŚ͕�ϮϬϭϴ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�[� �ȡÜ��@ tŽƌŬ�ĐŽŵƉůĞƚĞĚ͘

�ͲϵϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

EŽƌƚŚ�tĞƐƚĞƌŶ�ZĂŝůǁĂǇ Ϭ͘ϬϬ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
�ĂŶŐƵƌŐƌĂŵͲZĂƐ�;Ϯϳ͘ϴ�ŬŵͿ ϭϰϰ͘ϲϳ ϵϱ͘Ϭϰ ϱ͘ϬϬ ϭϬ͘ϬϬ ϭϱ͘ϬϬ ϭϵ͘ϭϮ

ZĂƚůĂŵͲ�ƵŶŐĂƌƉƵƌ ǀŝĂ
�ĂŶƐǁĂƌĂ�;ϭϳϲ͘ϰϳ�ŬŵͿ

ϮϬϴϮ͘ϳϱ Ϯϲ͘ϬϬ Ϯϱ͘ϬϬ Ϭ͘ϬϬ Ϯϱ͘ϬϬ Ϯϳ͘ϱϮ

dŚŝǇĂƚ�,ĂŵŝƌĂ�Ͳ�^ĂŶƵ�;ϱϴ͘ϱ�ŬŵͿ ϭϭϴ͘ϰϲ ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
�WK ϭϭϴ͘ϰϲ Ϭ͘ϬϬ ϱ͘ϬϬ

�ũŵĞƌ Ͳ <ŽƚĂ ;EĂƐŝƌĂďĂĚͲ
:ĂůŝŶĚƌŝͿ�;ϭϰϱ�ŬŵͿ

ϴϮϮ͘ϬϬ Ϭ͘ϬϬ Ϭ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘Ϭϭ Ϭ͘ϬϬ

WƵƐŚŬĂƌ�Ͳ�DĞƌƚĂ�;ϱϵ�ŬŵͿ ϯϮϯ͘ϬϬ Ϭ͘ϬϬ Ϭ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘Ϭϭ Ϭ͘ϬϬ

�ĂƵƐĂͲ'ĂŶŐĂƉƵƌ �ŝƚǇ ;ϵϮ͘ϲϳ
ŬŵͿ

ϰϭϬ͘Ϭϴ Ϯϰϲ͘ϭϰ Ϯϱ͘ϬϬ Ϭ͘ϬϬ Ϯϱ͘ϬϬ ϱϭ͘ϴϴ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
:ĂŝƉƵƌͲZŝŶŐƵƐͲ�ŚƵƌƵ Θ ^ŝŬĂƌͲ
>ŽŚĂƌƵ�;ϯϮϬ͘Ϭϰ�ŬŵͿ

ϱϬϯ͘ϱϱ Ϯϰϵ͘ϮϬ ϮϬ͘ϬϬ ϱ͘ϬϬ Ϯϱ͘ϬϬ ϮϮ͘ϰϬ

^ƵƌĂƚƉƵƌĂͲ,ĂŶƵŵĂŶŐĂƌŚͲ^ƌŝ
'ĂŶŐĂŶĂŐĂƌ�;ϮϰϬ͘ϵϱ�ŬŵͿ

ϱϭϲ͘Ϯϯ ϯϳϮ͘Ϭϰ ϭϬϬ͘ϬϬ ϭϬ͘ϬϬ ϭϭϬ͘ϬϬ ϭϭϭ͘ϵϴ

^ĂĚƵůƉƵƌͲ�ŝŬĂŶĞƌ Θ ZĂƚĂŶŐĂƌŚͲ
�ĞŐĂŶĂ�;ϯϵϰ͘ϯϱ�ŬŵͿ

ϴϳϮ͘ϮϮ ϴϭϵ͘Ϭϴ ϵ͘ϬϬ Ϭ͘ϬϬ ϵ͘ϬϬ ϰ͘ϲϴ

�Ͳϵϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

Ǒ��ȡȲ�� ����������� �ȯ � ������Ȣ����� �ȯ
�ğ ɮ�ȡ�ȡ� �ȯ��ȯ� �Ȫ�[ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è��ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å�����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

ϯϭ͘Ϭϭ͘ϮϬϭϱ �Ȫ �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ@ �ŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�ϯϭ͘Ϭϭ͘ϮϬϭϱ͘

�ȡ�[� �ȧ� �ȡ�è��ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ� å���� �¡�
ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚƐ ĂŶĚ
ƐƚŽƌĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ �������� �Ʌ è�Ȣ�Ǚ �@ �Ǘͧ�� \ͬ�Ē¡�
Ĥ�Ǔ���Ʌ�¡Ȱ@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ŝŶ ϮϬϭϯͲϭϰ͘ >ĂŶĚ
ĂĐƋƵŝƐŝƚŝŽŶ�ƵŶĚĞƌ�ƉƌŽŐƌĞƐƐ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ �������� �Ʌ è�Ȣ�Ǚ �@ �ȯ��ȯ �Ȫ�[ ɮ�ȡ�ȡ
\�Ȣ��Ȣ� Ȣ Ȣ_f�è�Ȣ�Ǚ Ǔ��ĤȡÜ����ȧ��ȡ�Ȣ�¡Ȱ@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ŝŶ ϮϬϭϯͲϭϰ͘ ����
ƐĂŶĐƚŝŽŶ ǇĞƚ ƚŽ ďĞ ŽďƚĂŝŶĞĚ ďǇ
ZĂŝůǁĂǇƐ��ŽĂƌĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[ �������� �Ʌ è�Ȣ�Ǚ �@ \ȲǓ��� è��ȡ�
Ǔ��ȡ[��� �ȶ¢���ȯ �ͧ�f��ȯ�ȡ��ȯ�Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ŝŶ ϮϬϭϯͲϭϰ͘�ŽŶƚƌĂĐƚ
ĨŽƌ�&>^�ĂǁĂƌĚĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� �ȧ� �ȡ�è��ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ�ɉ k� �Ǘͧ � �Ǖ��ȡ�ɉ �ȯ \�Ǖ ȡ� å���
�¡��ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚƐ ĂŶĚ
ůĂŶĚ�ƉĂǇŵĞŶƚƐ͘

�ȫ ȡ��Ȣ��ȡ�ȡ� �Ȳ�� �ȡ� ������ ͩ���Ȣ�� �ȡ
�ͯ¢�� ĚȰ�� ͧ�Ȳͩ �Ȳ � �ȡ�[ ���Ϭϯ������ �Ȫ
 �ȡÜ� ¡Ȫ ��ȡ k� �ȯ� ����� ͩ��Ȣ� �ȡ�[
Ĥ�Ǔ�����¡Ȱ@

dĂƌŐĞƚĞĚ��ĂƵƐĂͲ�ĞĞĚǁĂŶĂ�
ƐĞĐƚŝŽŶ�ŽĨ�ϯϱ͘ϰϰ�Ŭŵ�ƚƌĂĐŬ�ůŝŶŬŝŶŐ�
ĐŽŵƉůĞƚĞĚ�ϯϭ͘Ϭϯ͘ϮϬϭϰ�ĂŶĚ�ǁŽƌŬ�
ŝŶ�ďĂůĂŶĐĞ�ϱϳ͘ϮϯŬŵ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ȯ��ȯ� �Ȫ�[� �ȯ � Ǒ��ȡȲ�� ������������ȯ � �ğ�  Ȳ�
������Ȣ����� �ȯ � �ğ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

�����������  ȯ�  Ȣ����Ȫ¡ȡǾ� �Ȳ�� ��
�ȡ�ȡ�ȡ� �ǕǾ ¡Ȫ ��ȡ k� ���Ǖ��ǐ�Ȳ� � Ȣ��
�Ȳ������ȡ�[ Ĥ�Ǔ�����¡Ȱ@

^ŝŬĂƌͲ>ŽŚĂƌƵ�ƐĞĐƚŝŽŶ�
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�Ϭϭ͘Ϭϵ͘ϮϬϭϱ�ĂŶĚ�
:ĂŝƉƵƌͲZŝŶŐƵƐͲ^ŝŬĂƌ�ƐĞĐƚŝŽŶ�ŝŶ�
ƉƌŽŐƌĞƐƐ͘

�ȯ��ȯ� �Ȫ�[� �ȯ � Ǒ��ȡȲ�� ������������ȯ � �ğ�  Ȳ�
������Ȣ����� �ȯ � �ğ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

�ȡ�ȡ�ȡ� �ȡ�Ǘ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ�
����������

dĂƌŐĞƚ�ĚĂƚĞ�ĨŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ��
ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

�ȡ�[� �ȡÜ���k���Ȳ���ȡ��ȡ���ȯ �ͧ�f�� �Ȫ�
Ǒ��ȡ���ȡ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐĞĐƚŝŽŶ�ŽƉĞŶĞĚ͘ �Ȣ�ȡ�ȯ�� ȡ�Ǖ��Ǖ������±��ȯ�ȡ�ȡ�Ȳ�� �Ȫ
�ȡ�ȡ�ȡ���ȯ �ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@� ����±�
 ��ȡ��¡�� �Ȳ�� ��� �ȡ�[ Ĥ�Ǔ�� ��� ¡Ȱ@ �ȡ�[
�Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ���ϯϭ͘ϯ͘ϮϬϭϳ͘

�ŝŬĂŶĞƌͲ^ĂĚƵůƉƵƌͲZĂƚĂŶĂŐĂƌŚͲ
�ĞŐĂŶĂ�ƐĞĐƚŝŽŶ�ŽƉĞŶĞĚ͘�tŽƌŬ�ŝŶ�
ƉƌŽŐƌĞƐƐ�ŝŶ�ZĂƚĂŶĂŐĂƌŚͲ�
^ĂƌĚĂƐŚĂƌŚ�ƐĞĐƚŝŽŶ͘�d��͗�
ϯϭ͘ϯ͘ϮϬϭϳ͘

�ͲϵϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ũŵĞƌͲ�ŚŝƚƚĂƵƌŐĂƌŚͲhĚĂŝƉƵƌ
;ϯϬϬ ŬŵͿ͕ ŝŶĐů͘ ŵĂƚĞƌŝĂů
ŵŽĚŝĨŝĐĂƚŝŽŶƐ ĨŽƌ ĞǆƚĞŶƐŝŽŶ
ĨƌŽŵ hĚĂŝƉƵƌ ƚŽ hŵƌĂ ;ϭϭ ŬŵͿ
ĂŶĚ DĂǀůŝ :Ŷ͘Ͳ�Ăƌŝ ^ĂĚƌŝ ;ϴϮ͘Ϭϭ
ŬŵͿ

ϴϱϱ͘ϭϲ ϱϱϯ͘ϳϯ ϭ͘ϬϬ Ϭ͘ϬϬ ϭ͘ϬϬ Ϭ͘Ϭϱ

^ƌŝ 'ĂŶŐĂŶĂŐĂƌͲ^ĂƌƵƉƐĂƌ �ĂŶĂů
>ŽŽƉ�;WŚĂƐĞͲ/Ϳ�;ϭϭϲ�ŬŵͿ

Ϯϳϵ͘ϱϵ ϮϰϬ͘ϱϳ ϵ͘Ϯϯ Ϭ͘ϬϬ ϵ͘Ϯϯ ϭϭ͘ϰϱ

�ŽƵďůŝŶŐ
�ůǁĂƌͲ,ĂƌƐĂƵůŝ�;ϯϰ͘ϴϲ�ŬŵͿ ϵϭ͘ϱϵ ϳϴ͘ϲϭ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϯ͘ϭϳ

,ĂƌƐĂƵůŝͲZĞǁĂƌŝ�;ϯϵ͘ϯϱ�ŬŵͿ ϭϯϯ͘ϳϱ ϭϮϳ͘ϲϳ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϯ͘Ϭϱ

�ďƵ ZŽĂĚͲ^ĂƌŽƚƌĂ ZŽĂĚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϯ͘ϭϮ�ŬŵͿ

ϭϯϭ͘ϱϰ ϳϮ͘ϱϴ ϯϬ͘ϬϬ Ϭ͘ϬϬ ϯϬ͘ϬϬ ϯϬ͘ϬϬ

^ǁĂƌŽŽƉŐĂŶũͲ�ďƵ ZŽĂĚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϱ͘ϯϲ�ŬŵͿ

ϭϯϯ͘ϯϲ ϳϰ͘ϭϳ ϭϮ͘ϬϬ Ϭ͘ϬϬ ϭϮ͘ϬϬ ϭϮ͘Ϭϵ

^ĂƌŽƚƌĂ ZŽĂĚͲ<ĂƌũŽĚĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϯ͘ϱϵ�ŬŵͿ

ϭϱϲ͘ϲϰ ϵϮ͘ϵϬ ϯϬ͘ϬϬ Ϭ͘ϬϬ ϯϬ͘ϬϬ ϯϬ͘ϬϬ

<ĞƐŚĂǀ 'ĂŶũͲ^ǁĂƌŽŽƉŐĂŶũ Ͳ
WĂƚĐŚ�ĚŽƵďůŝŶŐ�;Ϯϲ͘ϰϴ�ŬŵͿ

ϭϭϴ͘ϱϳ ϴϮ͘ϭϵ Ϯ͘ϬϬ ϭ͘ϬϬ ϯ͘ϬϬ ϲ͘ϳϱ

�ŚĂŐĂƚ�Ŭŝ�<ŽƚŚŝͲ>ƵŶŝ�;Ϯϴ͘ϭϮ�ŬŵͿ ϭϮϯ͘ϭϱ ϱϱ͘ϬϮ ϱ͘ϬϬ Ϭ͘ϬϬ ϱ͘ϬϬ ϱ͘ϬϬ
ZĂŶŝͲ<ĞƐŚĂǀ�'ĂŶũ�;ϱϵ͘ϱ�ŬŵͿ Ϯϳϳ͘ϲϳ ϳϭ͘ϬϬ ϱϬ͘ϬϬ Ϭ͘ϬϬ ϱϬ͘ϬϬ ϰϬ͘ϴϬ
�ũŵĞƌͲ�ĂŶŐƵƌŐƌĂŵ�;ϰϴ͘ϰϯ�ŬŵͿ ϭϰϰ͘ϱϳ ϰϬ͘ϬϬ Ϯ͘ϬϬ ϯ͘ϬϬ ϱ͘ϬϬ ϭ͘ϵϵ

'ƵƌŝǇĂͲDĂƌǁĂƌ ;ϰϯ͘ϱ ŬŵͿ Θ
<ĂƌũŽĚĂͲWĂůĂŶƉƵƌ�;ϱ͘ϰ�ŬŵͿ

ϮϬϲ͘ϮϮ ϰϱ͘ϬϬ Ϯϯ͘ϬϬ Ϭ͘ϬϬ Ϯϯ͘ϬϬ Ϯϳ͘Ϭϱ

ZĞǁĂƌŝͲDĂŶŚĞƌƵ�;ϲϵ͘ϬϮ�ŬŵͿ ϯϳϯ͘ϲϭ ϯϱ͘ϭϮ ϳ͘ϬϬ Ϭ͘ϬϬ ϳ͘ϬϬ ϭϲ͘ϬϬ

�Ͳϵϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

ͪ�×��Ȣ���ȡǓ��ȡjȲ��ȯ ��ȡ��� å�����¡�� ͩ��ȡ
��ȡ@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ŽŶ ĂĐĐŽƵŶƚ ŽĨ
ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͘

�ǕÉ��� ]�ȡ�� �ǐ���[�� �ȡ�[ �Ǘ�ȯ ¡Ȫ �f ¡ɇ
k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@

DĂŝŶ�'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ�ǁŽƌŬƐ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[� �ȧ� �ȡè��ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ� k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ� å���� �¡�
ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ �ŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ƐƚŽƌĞ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �Ȳ� �ȡ�ȡ�ȡ� �ȯ
ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐĞĐƚŝŽŶ�
ŽƉĞŶĞĚ͘

�ȡ�[� �ȧ� �ȡè�ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ� k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ� å��� �¡�
ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ �ŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ƐƚŽƌĞ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �Ȳ� �ȡ�ȡ�ȡ� �ȯ
ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐĞĐƚŝŽŶ�
ŽƉĞŶĞĚ͘

�ȡ�[� �ȧ� �ȡè�ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ� k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ� å��� �¡�
ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ �ŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ƐƚŽƌĞ͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �Ȳ� �ȡ�ȡ�ȡ� �ȯ
ͧ�f��Ȫ��Ǒ��ȡ���ȡ�¡Ȱ@

tŽƌŬ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƐĞĐƚŝŽŶ�
ŽƉĞŶĞĚ͘

�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘ �ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@� �ȡ�[ �Ǘ�ȡ ���ȯ
�ȧ��ͯ¢��Ǔ�ͬ�� �ȡ�[͕ �ϮϬϭϳ͘

tŽƌŬ ǁŝƚŚ ZsE>͘ d��͗ DĂƌĐŚ͕
ϮϬϭϳ͘

�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘ �ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@� �ȡ�[ �Ǘ�ȡ ���ȯ
�ȧ��ͯ¢��Ǔ�ͬ�� �Ǖ�ȡ_��ϮϬϭϲ͘

tŽƌŬ�ǁŝƚŚ�ZsE>͘�d��͗�:ƵůǇ�ϮϬϭϲ͘

�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘ �ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@� �ȡ�[ �Ǘ�ȡ ���ȯ
�ȧ��ͯ¢��Ǔ�ͬ�� �ȡ�[͕ �ϮϬϭϲ͘

tŽƌŬ ǁŝƚŚ ZsE>͘ d��͗ DĂƌĐŚ͕
ϮϬϭϲ͘

�ȯ��ȯ� �Ȫ�[� �ȯ � Ǒ��ȡȲ�� ������������ȯ � �ğ�  Ȳ�
������Ȣ����� �ȯ � �ğ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘ �ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘ �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ���ϯϭ͘ϯ͘ϮϬϭϲ͘ d��͗�ϯϭ͘ϯ͘ϮϬϭϲ͘
�ȯ��ȯ� �Ȫ�[� �ȯ � Ǒ��ȡȲ�� ������������ȯ � �ğ�  Ȳ�
������Ȣ����� �ȯ � �ğ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[��  Ȳͪ ��ȡ��
�Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ� å��� �¡�
ͩ�f��f@

�ǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ ƉĞƌ ƉƌŽŐƌĞƐƐ
ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚƐ ĂŶĚ
ƐƚŽƌĞ͘

�ȡ��ȡ°� ȯ� �Ȫ���Ȫ��
���ͩ��Ȣ������Ȳ���Ʌ
�ȡ�ȡ�ȡ� �ǕǾ ͩ�f� �ȡ�ȯ� �ȡ� �ê��
�������������@

dĂƌŐĞƚ�ĨŽƌ�ĞŶŐŝŶĞ�ƌŽůůŝŶŐ�ĨŽƌ�
DĂƌǁĂƌ�ƚŽ�^ĂũŽƚ�ZŽĂĚ�;ϮϬ�ŬŵͿ�
ƐĞĐƚŝŽŶ��ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

�ȡ�[�]��Ȣf�f���ȯ ��ȡ �¡Ȱ@ tŽƌŬ�ǁŝƚŚ�ZsE>͘

�Ͳϵϰ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ĂŶŐƵƌŐƌĂŵ Ͳ 'ƵƌŝǇĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϰϳ�ŬŵͿ

Ϯϰϲ͘Ϭϴ ϭ͘ϭϬ Ϯ͘ϬϬ ϭ͘ϬϬ ϯ͘ϬϬ Ϯ͘ϯϳ

ZĂŶŝ Ͳ DĂƌǁĂƌ :Ŷ͘Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϱϰ͘ϱϬ�ŬŵͿ

Ϯϴϴ͘ϵϳ ϭ͘ϭϬ ϯ͘ϬϬ Ϭ͘ϬϬ ϯ͘ϬϬ Ϭ͘ϱϬ

�ůǁĂƌͲ�ĂŶĚŝŬƵŝ�;ϲϬ͘ϯϳ�ŬŵͿ ϮϰϮ͘Ϭϵ Ϭ͘ϱϬ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘Ϭϱ

^ŽƵƚŚ��ĂƐƚ��ĞŶƚƌĂů�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
tĂĚƐĂͲ'ĂĚĐŚŝƌŽůŝ�;ϰϵ͘ϱ�ŬŵͿ ϮϯϮ͘ϰϬ Ϯ͘Ϭϯ ϮϬ͘ϬϬ Ͳϭϴ͘ϯϳ ϭ͘ϲϯ ϭ͘ϰϯ

ZĂŝŐĂƌŚ ;DĂŶĚ �ŽůůŝĞƌǇͿ Ͳ
�ŚƵƉĚĞŽƉƵƌ�;ϲϯ�ŬŵͿ

ϯϳϵ͘Ϭϴ ϭϬ͘ϬϬ Ϭ͘Ϭϭ ͲϬ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

'ĞǀƌĂ ZŽĂĚ Ͳ WĞŶĚƌĂ ZŽĂĚ
;ϭϮϭ͘ϳϬ�ŬŵͿ

ϴϯϴ͘ϬϮ ϭϬ͘ϬϬ Ϭ͘Ϭϭ ͲϬ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ĂƌǁĂĚŝŚ�Ͳ��Śŝƌŵŝƌŝ�;ϭϴϮ�ŬŵͿ ϭϭϯϳ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

ZĂŝƉƵƌ�Ͳ�:ŚĂƌƐƵŐƵĚĂ�;ϯϭϬ�ŬŵͿ Ϯϭϲϭ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ĂůůŝƌĂũĂŚĂƌĂͲ:ĂŐĚĂůƉƵƌ ;Ϯϯϱ
ŬŵͿ

ϭϭϬϱ͘Ϯϯ ϯϭϭ͘ϳϵ Ϯϭ͘ϬϬ ͲϮϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ
'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
�ŚŚŝŶĚǁĂƌĂͲEĂŐƉƵƌ ;ϭϰϵ͘ϱϮϮ
ŬŵͿ

ϱϴϱ͘ϵϯ ϰϳϳ͘ϱϭ ϭϬϬ͘ϬϬ Ϯ͘ϰϰ ϭϬϮ͘ϰϰ ϭϬϮ͘ϮϬ
�ŚŚŝŶĚǁĂƌĂͲDĂŶĚůĂ &Žƌƚ
;ϭϴϮ͘Ϯϱ�ŬŵͿ

ϳϯϳ͘ϳϮ ϯϵ͘Ϭϱ ϮϬ͘ϬϬ ϲ͘ϴϳ Ϯϲ͘ϴϳ Ϯϲ͘ϵϵ

EĂŐďŚŝƌ�Ͳ�EĂŐƉƵƌ�;ϭϬϲ�ŬŵͿ ϰϬϭ͘ϬϬ Ϭ͘ϱϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

:ĂďĂůƉƵƌͲ'ŽŶĚŝĂ ŝŶĐů͘ �ĂůĂŐŚĂƚͲ
<ĂƚĂŶŐŝ�;Ϯϴϱ�ŬŵͿ

ϭϬϯϴ͘ϬϬ ϳϭϯ͘ϵϰ ϭϬϬ͘ϭϬ Ͳϭϵ͘Ϭϲ ϴϭ͘Ϭϰ ϴϬ͘ϵϳ

�Ͳϵϱ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȯ��ȯ� �Ȫ�[� �ȯ � Ǒ��ȡȲ�� ������������ȯ � �ğ�  Ȳ�
������Ȣ����� �ȯ � �ğ ɮ�ȡ�ȡ �Ǖ�ͪ�[Ǔ��Ȫ��
ͩ��ȡ� ��ȡ@� �ȡ�[� �ȧ� �ȡ�è�ͪ��� Ĥ�Ǔ�� \�ȡ[�
 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ k� �Ȳ�ȡ� �ȯ \�Ǖ ȡ�
å����¡��ͩ�f��f@

ZĞĂƉƉƌŽƉƌŝĂƚŝŽŶ ĚŽŶĞ ďǇ ZĂŝůǁĂǇƐ
�ŽĂƌĚ ǀŝĚĞ ůĞƚƚĞƌ EŽ͘ ϮϬϭϰͲ�ͲϭϬϲ ĚĂƚĞĚ
Ϯϰ͘ϭϭ͘ϮϬϭϰ ĞǆƉĞŶĚŝƚƵƌĞ ŝŶĐƵƌƌĞĚ ĂƐ
ƉĞƌ ƉƌŽŐƌĞƐƐ ŽĨ ǁŽƌŬ ŝ͘Ğ͘ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

ͪ�è�Ǚ� \�Ǖ�ȡ� ����������� �Ȫ� �ȯ��ȯ� �Ȫ�[
ɮ�ȡ�ȡ�è�Ȣ�Ǚ � ͩ�f��f@

�ĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ƐĂŶĐƚŝŽŶĞĚ ďǇ
ZĂŝůǁĂǇ��ŽĂƌĚ�ŽŶ�ϭϰ͘ϭϬ͘ϮϬϭϰ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

������� ��Ȫ°� ǽ�f� �ȧ� �ȡ��� �ȡ�ȯ� ͧ ͪ��
k�� ^�ȯǔÈĚ��� �ȡ�[� �ȧ� f�ȧ�Ǚ � f�]_�ȣ
ͪ��Ȣͯ¢�� ¡Ȱ� k��  ¢�� Ĥȡͬ��ȡ�ȣ� �ȯ � �ȡ 
\��Ȫ�� \�Ȣ� ¡Ȱ@

/ŶƚĞŐƌĂƚĞĚ E/d ŽĨ Đŝǀŝů ĂŶĚ �ůĞĐƚƌŝĐĂů
ǁŽƌŬ ĐŽƐƚŝŶŐ ZƐ͘ ϭϳϰ͘ϰϱ Đƌ ŝƐ ǀĞƚƚĞĚ ĂŶĚ
ƵŶĚĞƌ�ĂƉƉƌŽǀĂů�ŽĨ�ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚǇ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ǐ��Ȫ��ȡ� �È� ��ȡ�ȣ Ĥ�ȡͪ��� ¢ȯğ� �Ʌ� ¡Ȱ@
^ ͧ�f͕ �ȧã��� �ȶ¢�� Ǒ� Ȳ��͕�������Ʌ �Ǘ�ȡ
ͩ��ȡ���ȡ�k�� ͪ�è�Ǚ� \�Ǖ�ȡ� ����������
�Ȫ�Ĥè�Ǖ� ͩ�f��f@

dŚĞ ƉƌŽũĞĐƚ ŝƐ ŝŶ ƚŚĞ EĂǆĂůŝƚĞ ĞĨĨĞĐƚĞĚ
ĂƌĞĂ͘ dŚĞƌĞĨŽƌĞ͕ ƚŚĞ ĨŝĞůĚ ƐƵƌǀĞǇ ĐŽƵůĚ
ďĞ ĐŽŵƉůĞƚĞĚ ŝŶ �ĞĐ͕ ϮϬϭϰ ĂŶĚ͕
ƚŚĞƌĞĨŽƌĞ͕ ƚŚĞ ĚĞƚĂŝůĞĚ ĞƐƚŝŵĂƚĞ ǁĂƐ
ƐƵďŵŝƚƚĞĚ�ŽŶ�ϭϳ͘Ϭϰ͘ϮϬϭϱ͘

ϯϭ͘ϭϮ͘ϮϬϮϬ�@ ϯϭ͘ϭϮ͘ϮϬϮϬ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ���ϯϭ͘Ϭϯ͘ϮϬϭϴ�@ d��͗�ϯϭ͘Ϭϯ͘ϮϬϭϴ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ���ϯϭ͘Ϭϯ͘ϮϬϭϵ�@ d��͗�ϯϭ͘Ϭϯ͘ϮϬϭϵ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ �ȡ�[�  ��ȡ��  ȯ� \�ȯͯ ¢�� È��ȣ��Ʌ � �ȯ
\Ú���Ȣ��è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ �ȡ�[�  ��ȡ��  ȯ� \�ȯͯ ¢�� È��ȣ��Ʌ � �ȯ
\Ú���Ȣ��è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ �ã��ȣ�ȡ�¡�ȡ������Ǖ� 
�� ͩ��Ȣ�� �ȡ�[
 �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@

�ĂůůŝƌĂũĂŚĂƌĂͲ:ĂŐĚĂůƉƵƌ ;ϭϳ ŬŵͿ
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ���ϮϬϭϳͲϭϴ�@ d��͗�ϮϬϭϳͲϭϴ͘
ϯϭ͘ϭϮ͘ϮϬϭϴ�@ ϯϭ͘ϭϮ͘ϮϬϭϴ͘

�ȡ�[� ��ȡ�� ȯ�\�ȯͯ¢�� ��ȡ�ȣ È��ȣ��Ʌ ɉ��ȯ
\Ú���Ȣ��è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

�Ǖ � �¡ȣȲ@ Eŝů͘� ����Ǖ�� Ǖ�Ǖ �ȣ�Ȳ�ȯ�ȡ� �Ȫ� �������� �Ʌ �Ǘ�ȡ
ͩ�f� �ȡ�ȯ� �ȡ� �ê�@  Ǖ�Ǖ �ȣ�Ȳ�ȯ�ȡ��Ȱ��Ǖ� �
�ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ�� �ȡ�[͕ � ϮϬϭϳ͘
�Ȱ��Ǖ� Ͳ��ȡ�ȡ�ȡ�Ȭ��ȡ�[ �Ǘ�ȡ� ���ȯ �ȧ �ͯ¢�Ǔ�ͬ�͗��ȡ�[͕ �ϮϬϭϵ�@

:ĂďĂůƉƵƌͲƐƵŬƌŝŵĂŶŐĞůĂ ƚĂƌŐĞƚĞĚ
ĨŽƌ ĐŽŵŵŝƐƐŝŽŶŝŶŐ ŝŶ ϮϬϭϱͲϭϲ͘
^ƵŬƌŝŵĂŶŐĞůĂ ʹEĂŝŶƉƵƌ Ͳ d��͗
DĂƌĐŚ͕ ϮϬϭϳ͘ EĂŝŶƉƵƌͲ�ĂůĂŐŚĂƚ͗
d��Ͳ�DĂƌĐŚ͕�ϮϬϭϵ͘

�Ͳϵϲ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ŽƵďůŝŶŐ
�ŝůĂƐƉƵƌͲ^ĂůŬĂ ZŽĂĚ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϯϵ͘ϰ�ŬŵͿ

ϭϰϰ͘ϭϵ ϭϭϳ͘ϯϵ Ϯ͘ϭϬ ͲϬ͘ϵϰ ϭ͘ϭϲ ϭ͘ϭϲ

^ĂůŬĂ ZŽĂĚͲ<ŚŽŶŐƐĂƌĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;Ϯϲ�ŬŵͿ

ϭϰϯ͘ϴϳ ϭϭϰ͘ϲϮ ϭϬ͘ϴϵ ͲϭϬ͘ϴϵ Ϭ͘ϬϬ Ϭ͘ϬϬ

<ŚŽĚƌŝͲ�ŶƵƉƉƵƌ͕ ǁŝƚŚ ĨůǇŽǀĞƌ
Ăƚ��ŝůĂƐƉƵƌ�;ϲϭ͘ϲ�ŬŵͿ

ϯϴϱ͘ϱϰ ϭϳϱ͘ϱϮ ϭϬ͘ϬϬ ͲϭϬ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŚĂŵƉĂ�Ͳ��ǇƉĂƐƐ�ůŝŶĞ ϯϳ͘ϲϰ ϯϰ͘ϴϵ ϭ͘ϲϬ Ϭ͘Ϭϵ ϭ͘ϲϵ ϭ͘ϲϵ

<ĂůƵŵŶĂͲEĂŐƉƵƌ Ϯϰ͘ϳϴ Ϯϭ͘ϰϳ ϯ͘ϬϬ Ϭ͘Ϯϴ ϯ͘Ϯϴ ϯ͘Ϯϴ

�ŚĂŵƉĂͲ:ŚĂƌƐƵŐƵĚĂ Ͳ ϯƌĚ ůŝŶĞ
;ϭϲϱ�ŬŵͿ

ϭϬϭϯ͘ϲϭ ϭϰϰ͘ϭϰ ϱϬ͘ϬϬ ϳϲ͘ϵϳ ϭϮϲ͘ϵϳ ϭϮϳ͘ϭϯ

�ƵƌŐͲZĂũŶĂŶĚŐĂŽŶ�Ͳ�ϯƌĚ�ůŝŶĞ ϭϱϮ͘ϵϵ ϳϴ͘ϱϬ ϮϬ͘ϬϬ ͲϮ͘ϳϰ ϭϳ͘Ϯϲ ϭϲ͘ϴϬ

�ŝůĂƐƉƵƌͲhƌŬƵƌĂ�;ϭϭϬ�ŬŵͿ ϯϲϮ͘ϱϱ ϭϲϲ͘Ϭϲ ϴ͘ϵϱ Ͳϴ͘ϵϱ Ϭ͘ϬϬ Ϭ͘ϬϬ

�Ͳϵϳ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ǖ � �¡ȣȲ@ Eŝů͘ ;ϭͿ ǒ��ȡ �Ǖ�� ã��ȡ� �Ȫ�� 
�� ͩ��Ȣ��� �ȡ�[
 �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@
 ã��ȡ� �Ȫ���ɉ� �ȡ� �¡ȣȲ��¡ȣȲ� �Ȫ¡�ȣ���

����� ͩ��Ȣ��� ǒ��ȡ �Ǖ� �Ȳ��͕ �Ȣ�Ȣ���� 
���
���� �Ȫ� ]��Ȣf�f�� ɮ�ȡ�ȡ� Ǔ�ç��ȡǑ��� ͩ��ȡ
�ȡ��¡ȡ�¡Ȱ@��ȡ�[ Ĥ�Ǔ����@

;ϭͿ �ŝůĂƐƉƵƌ Ͳ ^ĂůŬĂ ZŽĂĚ ;ϰϬ ŬŵͿ͗
�ŽŵƉůĞƚĞĚ ĂŶĚ ĐŽŵŵŝƐƐŝŽŶĞĚ͘
^ĂůŬĂ ZŽĂĚͲ<ŚŽŶŐƐĂƌĂ ƉĂƚĐŚ
ĚŽƵďůŝŶŐ ;Ϯϲ͘Ϭ ŬŵͿ͗ �ŝůĂƐƉƵƌ
ĚŝǀŝƐŝŽŶ͕ W�Ͳϭϯ ;ϭϰͲϭϱͿ ŝƐ ďĞŝŶŐ
ĞǆĞĐƵƚĞĚ�ďǇ�ZsE>͘�/Ŷ�ƉƌŽŐƌĞƐƐ͘

�Ǖ � �¡ȣȲ@ Eŝů͘

�Ǖ � �¡ȣȲ@ Eŝů͘

�ȡ�[ �Ǘ�ȡ ¡Ȫ ��ȡ ¡Ȱ k� �����������  ȯ
�ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@

dŚĞ ǁŽƌŬ ĐŽŵƉůĞƚĞĚ ĂŶĚ
ĐŽŵŵŝƐƐŝŽŶĞĚ�ŽŶ�Ϯϵ͘ϭϮ͘ϮϬϭϮ͘

�Ǖ � �¡ȣȲ@ Eŝů͘  �Ȣ� �ȡ�[�  �ȡÜ�@ �ȡ��Ǖ� �ȯ ���ȣ�� ���
�Ȣ����Ȳ�ȡ_��Ʌ ����\Ǔ�Đ���¡�ȡf��� �ȡ�ȯ
�ȯ �ȡ�� �Ȳ� �ȡ�Ǘ ���ȡ Ǿ�ȡ ¡Ǖ] ¡Ȱ@
�ȡ�[ �Ǘ�ȡ ���ȯ �ȧ��ͯ¢��Ǔ�ͬ����Ǘ�͕������@

�ůů ǁŽƌŬƐ ĐŽŵƉůĞƚĞĚ͘ ^ĞĐƚŝŽŶ
ĐŽŵŵŝƐƐŝŽŶŝŶŐ ŝŶ ŚĞůĚ ƵƉ ĚƵĞ ƚŽ
ŶŽŶ ƌĞŵŽǀĂů ŽĨ ϭϵϬ
ĞŶĐƌŽĂĐŚŵĞŶƚ ŝŶ ϲϬϬ ŵ ůĞŶŐƚŚ
ŶĞĂƌ�EĂŐƉƵƌ͘�d��͗�:ƵŶĞ͕�ϮϬϭϲ͘

�ȡ�[ Ĥ�Ǔ�� ��@� �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�
Ǔ�ͬ���Ǒ� Ȳ��͕������@

/Ŷ�ƉƌŽŐƌĞƐƐ͘�d��͗��ĞĐĞŵďĞƌ͕�ϮϬϭϴ͘

;ϭͿ �Ǖ�[��Ǖ�ȣ���� ϯϭ͘ϭϮ͘ϮϬϭϲ͘� ;ϮͿ �Ǖ�ȣ���
�ȡ��Ȳ��ȡȲ���ϯϭ͘Ϭϯ͘ϮϬϭϳ͘

;ϭͿ �ƵƌŐͲDƵƌŝƉĂƌ͗ ϯϭ͘ϭϮ͘ϮϬϭϲ͘ ;ϮͿ
DƵƌŝƉĂƌͲZĂũŶĂŶĚŐĂŽŶ͗�ϯϭ͘Ϭϯ͘ϮϬϭϳ͘

�Ǖ � �¡ȣȲ@ Eŝů͘ ;ŝͿ� ǒ��ȡ �Ǖ���ȡ�ȡ�ȡ°ȡ�;ϱϬ� ͩ��ȢͿ͗� �ȡ�ȡ�ȡ�� �ȯ
ͧ�f� �Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� ;ŝŝͿ ]��Ȣf�f�
ɮ�ȡ�ȡ��ȡ�ȡ�ȡ°ȡ�ͧ ͧ���ȣ 
���ͩ��Ȣ���Ȳ� �ȡ�Ǘ
��� Ǒ��ȡ� ��ȡ� ¡Ȱ@� ͧ ͧ���ȣ�`��Ǖ �ȡ 
����
ͩ��Ȣ��� �ȡ�[ �Ǘ�ȡ ���ȯ �ȧ� �ͯ¢�� Ǔ�ͬ��
�����������@

;ŝͿ �ŝůĂƐƉƵƌͲ�ŚĂƚĂƉĂƌĂ ;ϱϬ ŬŵͿ͗
�ŽŵŵŝƐƐŝŽŶĞĚ͘ ;ŝŝͿ �ŚĂƚĂƉĂƌĂͲ
^ŝůǇĂƌŝ ;ϰϭ ŬŵͿ ŝƐ ĐŽŵŵŝƐƐŝŽŶĞĚ ďǇ
ZsE> ŽŶ ϭϰ͘Ϭϱ͘ϮϬϭϰ͘ ^ŝůǇĂƌŝͲ
hƌŬƵƌĂ�;ϭϱ͘ϭ�ŬŵͿ�͗�d���ϯϭ͘Ϭϯ͘ϮϬϭϲ͘

�Ͳϵϴ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

^ŽƵƚŚ�tĞƐƚĞƌŶ�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
ZĂǇĂĚƵƌŐͲdƵŵŬƵƌ ǀŝĂ
<ĂůǇĂŶĚƵƌŐ�;Ϯϭϯ�ŬŵͿ

ϵϳϬ͘ϯϰ ϮϬϴ͘Ϯϴ ϳϴ͘ϬϬ Ͳϰϭ͘ϵϵ ϯϲ͘Ϭϭ ϯϲ͘ϬϮ

�ĂŐĂůŬŽƚͲ<ƵĚĂĐŚŝ�;ϭϰϮ�ŬŵͿ ϵϴϲ͘ϯϬ ϰϳ͘ϱϴ ϲϱ͘ϬϬ Ϭ͘ϭϯ Ϯϱ͘ϭϯ ϱϱ͘ϭϯ
dƵŵŬƵƌͲ�ŚŝƚƌĂĚƵƌŐͲ�ĂǀĂŶŐĞƌĞ
;ϭϵϵ͘ϳ�ŬŵͿ

ϭϴϬϭ͘Ϭϭ Ϯ͘Ϯϲ ϮϬ͘ϬϬ Ͳϰ͘ϱϭ Ϭ͘ϰϵ Ϭ͘ϰϵ

tŚŝƚĞĨŝĞůĚͲ<ŽůĂƌ�;ϱϮ͘ϵ�ŬŵͿ ϯϱϯ͘ϰϰ Ϯ͘Ϭϰ ϭϬ͘ϬϬ Ϭ͘ϬϮ Ϭ͘ϬϮ Ϭ͘ϬϮ
^ŚŝŵŽŐĂͲ,ĂƌŝŚĂƌ�;ϳϴ͘ϲϲ�ŬŵͿ ϱϲϮ͘ϳϰ ϳ͘ϬϬ ϭϮ͘ϬϬ Ͳϭ͘ϲϱ Ϭ͘ϯϱ Ϭ͘ϯϱ
DĂƌŝŬƵƉƉĂŵͲ<ƵƉƉĂŵ ;Ϯϯ͘ϳ
ŬŵͿ

Ϯϳϵ͘ϱϰ ϭ͘Ϭϳ ϭϬ͘ϬϬ Ͳϴ͘ϳϴ ϭ͘ϮϮ ϭ͘ϮϮ
�ŚŝĐŬďĂůůĂƉƵƌ Ͳ WƵƚƚĂƉĂƌƚŚǇ Ͳ
^ƌŝ�^ĂƚǇĂ�^Ăŝ�EŝůǇĂŵ�;ϭϬϯ�ŬŵͿ

ϲϵϮ͘ϰϯ Ϭ͘ϭϬ Ϭ͘Ϭϲ ͲϬ͘Ϭϲ Ϭ͘ϬϬ Ϭ͘ϬϬ

'ĂĚĂŐ�Ͳ�tĂĚŝ�;ϮϱϮ�ŬŵͿ ϭϵϮϮ͘ϭϰ Ϭ͘ϭϬ ϭϲ͘ϬϬ Ͳϭϰ͘ϵϮ ϭ͘Ϭϴ ϭ͘Ϭϴ
^ƌŝŶŝǀĂƐĂƉƵƌĂ Ͳ DĂĚĂŶĂƉĂůůŝ
;ϳϱ�ŬŵͿ

Ϯϵϲ͘ϬϬ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ŚŝĐŬďĂůůĂƉƵƌ Ͳ 'ŽǁƌŝďŝĚĂŶƵƌ
;ϰϰ�ŬŵͿ

ϯϲϳ͘ϳϳ Ϭ͘ϭϬ Ϭ͘ϭϬ ͲϬ͘ϭϬ Ϭ͘ϬϬ Ϭ͘ϬϬ

<ŽƚƚƵƌͲ,ĂƌŝŚĂƌ ǀŝĂ ,ĂƌƉĂŶŚĂůůŝ
;ϲϱ�ŬŵͿ

ϰϱϯ͘ϯϬ ϯϱϳ͘ϰϴ ϮϬ͘ϬϬ ϭϭ͘ϳϳ ϯϭ͘ϳϳ ϯϭ͘ϲϵ

<ĂĚƵƌͲ�ŚŝĐŬŵĂŐĂůƵƌͲ
^ĂŬůĞƐŚƉƵƌ�;ϵϯ�ŬŵͿ

ϱϳϰ͘ϯϵ ϯϯϬ͘ϴϬ ϯϱ͘ϬϬ ϰ͘ϭϱ ϯϰ͘ϭϱ ϯϰ͘ϭϱ

,ĂƐƐĂŶͲ�ĂŶŐĂůŽƌĞ ǀŝĂ
^ŚƌĂǀĂŶĂďĞůŐŽůĂ�;ϭϲϲ�ŬŵͿ

ϭϮϵϬ͘ϬϬ ϳϭϵ͘ϭϯ ϮϭϬ͘ϬϬ ͲϭϬϰ͘ϲϴ ϭϬϱ͘ϯϮ ϮϭϬ͘ϱϴ

,ƵďůŝͲ�ŶŬŽůĂ�;ϭϲϳ�ŬŵͿ ϯϯϳ͘ϴϮ ϭϬϬ͘ϵϬ ϭ͘ϬϬ ϭϬ͘ϴϰ ϭϭ͘ϴϰ ϭϭ͘ϴϰ

�ĂŶŐĂůŽƌĞͲ^ĂƚǇĂŵĂŶŐĂůĂŵ
;ϮϲϬ�ŬŵͿ

ϭϯϵϱϭ͘ϳϬ ϱ͘ϯϱ ϭϬ͘ϬϬ Ͳϳ͘ϵϭ Ϯ͘Ϭϵ Ϯ͘Ϭϵ

'ĂƵŐĞ��ŽŶǀĞƌƐŝŽŶ
<ŽůĂƌͲ�ŚŝĐŬďĂůůĂƉƵƌ�;ϵϲ͘ϱ�ŬŵͿ ϰϰϬ͘ϯϰ ϰϭϰ͘ϱϯ ϳ͘ϱϬ ϲ͘Ϯϵ ϭϭ͘Ϯϵ ϭϲ͘ϯϵ

�Ͳϵϵ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�ȡ�[��ȧ Ĥ�Ǔ���ȯ �]�ȡ�������ȡ�ȡ���ȡ@ 5HGXFHG�EDVHG�RQ�WKH�SURJUHVV�RI�WKH�
ZRUN� Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�Ǘͧ��\ͬ�Ē¡���Ʌ��ȯ�ȣ@ �ĞůĂǇ�ŝŶ�ĂƋƵŝƐŝƚŝŽŶ�ŽĨ�ůĂŶĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�Ǘͧ��\ͬ�Ē¡���Ʌ��ȯ�ȣ@ �ĞůĂǇ�ŝŶ�ĂƋƵŝƐŝƚŝŽŶ�ŽĨ�ůĂŶĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�Ǘͧ��\ͬ�Ē¡���Ʌ��ȯ�ȣ@ �ĞůĂǇ�ŝŶ�ĂƋƵŝƐŝƚŝŽŶ�ŽĨ�ůĂŶĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�ȡ�[� \�ȯͯ ¢��  ��ȡ�ȣ È��ȣ��Ʌ ɉ� �ȯ � \Ú���Ȣ�
è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

�Ǘͧ��\ͬ�Ē¡���Ʌ��ȯ�ȣ@ �ĞůĂǇ�ŝŶ�ĂƋƵŝƐŝƚŝŽŶ�ŽĨ�ůĂŶĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȡ�[� \�ȯͯ ¢��  ��ȡ�ȣ È��ȣ��Ʌ ɉ� �ȯ � \Ú���Ȣ�
è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

�ȡ�[� \�ȯͯ ¢��  ��ȡ�ȣ È��ȣ��Ʌ ɉ� �ȯ � \Ú���Ȣ�
è�Ȣ�Ǚ �@

tŽƌŬ ƐĂŶĐƚŝŽŶĞĚ ƐƵďũĞĐƚ ƚŽ
ƌĞƋƵŝƐŝƚĞ�'ŽǀĞƌŶŵĞŶƚ�ĐůĞĂƌĂŶĐĞƐ͘

Û��ȡ�ȡ����ȯ �]�ȯ�ɉ �ȯ \�Ǖ ȡ� �Ǘͧ� �Ǖ��ȡ�
ͩ�f��f@

>ĂŶĚ�ƉĂǇŵĞŶƚƐ�ŵĂĚĞ�ĂƐ�ƉĞƌ�ĐŽƵƌƚ�
ŽƌĚĞƌƐ͘

�ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ�¡Ȱ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@��Ȳ�ȡ��k��ͩ�f �f \�Ǖ�Ȳ�ɉ��ȯ
ͧ�f �Ǖ��ȡ�@

0LQRU�YDULDWLRQ���3D\PHQWV�WRZDUGV�
VWRUHV�DQG�FRQWUDFWV�PDGH� ��Ǖ��ͬ���Ȳ��Ǖ� ;ϰϲ ͩ��ȢͿ� �Ȳ�� �ȡ�ȡ�ȡ�� �ȯ

ͧ�f� �Ȫ�� Ǒ��ȡ ��ȡ ¡Ȱ@ �ȯ� �ȡ� �ȯ ͧ�f
�ê���Ǔ��ȡ[ǐ����¡ȣȲ@

<ĂĚƵƌͲ�ŚŝĐŬŵĂŐĂůƵƌ�;ϰϲ�ŬŵͿ�
ƐĂĐƚŝŽŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘��ĂůĂŶĐĞ�
ƉŽƌƚŝŽŶ�ŶŽ�ƚĂƌŐĞƚ�ĨŝǆĞ͘

�ȡ�[��ȧ Ĥ�Ǔ���ȯ �]�ȡ�������ȡ�ȡ���ȡ@ 5HGXFHG�EDVHG�RQ�WKH�SURJUHVV�RI�WKH�
ZRUN� ¡ȡ ��Įȡ���ȯ��Ȫ�ȡ� k�� ͬ�������

�Ȣ��Ȳ��ȡ� 
��� ͩ��Ȣ�� ͗� �ȡ�ȡ�ȡ�� �ȯ � ͧ�f
�Ȫ�� Ǒ��ȡ� ��ȡ� ¡Ȱ@� Įȡ���ȯ��Ȫ��Ǖ Ǔ���� ĚȰ�
ͧ�Ȳͩ �Ȳ � �ȡ�[� �ȡÜ�@ �ȯ� �ȡ� �ȡ �ȡ�[Ĥ�Ǔ�
��@

,ĂƐĂŶͲ^ŚƌĂǀĂŶďĞůŐŽůĂ�ĂŶĚ�
�ŚŝŬďĂŶĂǀĂƌͲEĞůĂŵĂŶŐĂůĂ�;ϱϲ�ŬŵͿ�͗�
�ŽŵŵŝƐƐŝŽŶĞĚ͘�^ŚƌĂǀĂŶďĞůŐŽůĂͲ
<ƵŶŝŐĂů�ƚƌĂĐŬ�ůŝŶŬŝŶŐ�ĐŽŵƉůĞƚĞĚ͘�
�ĂůĂŶĐĞ�ƉŽƌƚŝŽŶ�ŝƐ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

��� ¢ȯğ� �ȯ � ͧ�f�  Ȣ_ Ȣ� È��ȣ��Ʌ � Ĥ�Ȣͯ¢�@
f�f Ȣ �ȯ \�Ǖ ȡ� �Ǘͧ � �Ǖ��ȡ�@ �Ǘ�Ȣf�
�Ȫ�  ȯ �Ǘͧ� f�Ȳ �Ǖ�  Ȳ�Ȳ�Ȣ �ȡ�[ ���ĤǓ���
�Ǘ�ȡ@

&(&�FOHDUDQFH�DZDLWHG�IRU�IRUHVW�DUHD��
/DQG�SD\PHQW�DV�SHU�/$&��(DUWK�ZRUN�
EULGJHV�IURP�8%/�HQG�FRPSOHWHG�XSWR�
����

Ǔ��ȡ[ǐ��� �¡ȣȲ@�  Ȣ_ Ȣ� �ȯ� �ǐ��Ȫ��ȡ� È��ȣ��
�¡ȣȲ��ȧ@

EŽƚ�ĨŝǆĞĚ͘������ŶŽƚ�ĐůĞĂƌĞĚ�ƚŚĞ�����
WƌŽũĞĐƚ͘

�� �Ǘͧ ���ȯ �ͧ�f� Ȣ_ Ȣ�È��ȣ��Ʌ �ĤȡÜ��� �¡ȣȲ
¡Ǖ_@ ¡ȯÏ���ȡ�  ȯ� �ȡ��ȡ����� ��� \ȲǓ��
è��ȡ�� �ȶ¢� �Ǘ�ȡ@

�����ĐůĞĂƌĂŶĐĞ�ŶŽƚ�ĂŐƌĞĞĚ�ĨŽƌ�&ŽƌĞƐƚ�
>ĂŶĚ͘�&>^�ĐŽŵƉůĞƚĞĚ�ĨŽƌŵ�,ĞũũĂůĂ�ƚŽ�
�ŚĂŵĂƌĂũĂŶĂŐĂƌ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

�Ȳ�ȡ�͕ �Ǘͧ�� f�Ȳ�  Ȳͪ��ȡ�� �Ǖ��ȡ� �ȧ� �Ȳǒ��
�ȡǓ��ȡjȲ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@

dŽ ŵĞĞƚ ƚŚĞ ƉĞŶĚŝŶŐ ůŝĂďŝůŝƚŝĞƐ ŽĨ
ƐƚŽƌĞƐ͕�ůĂŶĚ�Θ�ĐŽŶƚƌĂĐƚƵĂů�ƉĂǇŵĞŶƚ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ͲϭϬϬ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

�ĂŶŐĂůŽƌĞͲ,Ƶďůŝ Θ ^ŚŝŵŽŐĂ
dŽǁŶͲdĂůŐƵƉƉĂ��;ϲϯϬ�ŬŵͿ

ϲϲϴ͘ϭϮ ϯϱϳ͘ϴϮ Ϯ͘ϬϬ Ϯ͘Ϭϰ ϰ͘Ϭϰ ϰ͘Ϭϰ

�ƌƐŝŬĞƌĞͲ,ĂƐƐĂŶͲDĂŶŐĂůŽƌĞ
;Ϯϯϲ�ŬŵͿ

Ϯϰϴ͘ϭϰ ϱϬ͘ϴϮ Ϭ͘ϱϬ ͲϬ͘ϱ Ϭ͘ϬϬ Ϭ͘ϮϮ
�WK ϭϯϴ͘ϳϯ ϭϯϴ͘ϯϯ Ϭ͘ϬϬ

^ŽůĂƉƵƌ�;,ŽƚŐŝͿͲ'ĂĚĂŐ�;ϯϬϬ�ŬŵͿ ϯϯϵ͘ϵϱ ϯϯϳ͘ϵϰ Ϯ͘ϬϬ ͲϬ͘Ϭϵ ͲϬ͘ϵϭ Ϭ͘ϴϵ
�WK ϭϲϯ͘ϴϲ ϭϲϯ͘ϴϲ Ϭ͘ϬϬ

DǇƐŽƌĞͲ�ŚĂŵĂƌĂũĂŶĂŐĂƌ
;WŚĂƐĞͲ/Ϳ ǁŝƚŚ ĞǆƚĞŶƐŝŽŶ ƚŽ
DĞƚƚƵƉĂůĂǇĂŵ�;ϭϰϴ�ŬŵͿ

ϲϬϴ͘ϱϴ ϮϬϲ͘ϳϭ Ϭ͘ϭϱ Ϭ͘Ϭϰ Ϭ͘ϭϵ Ϭ͘ϱϰ

�ŽƵďůŝŶŐ
�ŚĂƌǁĂĚͲ<ĂŵďĂƌŐĂŶǀŝ ;Ϯϲ͘ϲϴ
ŬŵͿ

ϭϳϱ͘ϰϲ ϭϲϮ͘ϯϱ Ϯ͘ϱϴ ϭϭ͘ϭϲ ϭϯ͘ϳϰ ϭϯ͘ϳϰ

,ƵďůŝͲ,ĞďƐƵƌ�;ϭϳ͘ϭϳ�ŬŵͿ ϭϬϯ͘ϴϵ ϵϵ͘ϭϲ ϭ͘ϬϬ Ϭ͘ϴϯ ϭ͘ϴϯ ϭ͘ϴϯ

�ƌƐŝŬĞƌĞͲ�ŝƌƵƌ Ͳ WĂƚĐŚ ĚŽƵďůŝŶŐ
;ϰϰ͘Ϯϴ�ŬŵͿ

Ϯϰϲ͘ϲϯ ϭϵϰ͘ϲϰ ϭϬ͘ϬϬ Ͳϭ͘Ϯϯ ϴ͘ϳϳ Ϭ͘ϬϬ

ZĂŵĂŶĂŐĂƌĂŵͲDǇƐŽƌĞ ;ϵϭ͘ϱ
ŬŵͿ ǁŝƚŚ ĞůĞĐƚƌŝĨŝĐĂƚŝŽŶ ŽĨ
<ĞŶŐĞƌŝͲDǇƐŽƌĞ

ϯϱϬ͘ϬϬ Ϯϲϭ͘ϱϰ ϯϱ͘ϬϬ Ϯϯ͘ϲϰ ϱϴ͘ϲϰ ϱϴ͘Ϯϳ

�WK ϰϱϬ͘ϬϬ Ϯϱϭ͘ϭϰ Ϭ͘ϬϬ
zĞƐǁĂŶƚŚƉƵƌͲzĞůĂŚĂŶŬĂ Ͳ
�ŽƵďůŝŶŐ ǁŝƚŚ ŽǀĞƌŚĞĂĚ
ĞƋƵŝƉŵĞŶƚ�;ϭϮ͘Ϭϳ�ŬŵͿ

ϵϲ͘Ϭϰ Ϯϴ͘ϳϳ ϯϬ͘ϵϮ Ͳϭϯ͘ϰϮ ϭϳ͘ϱϬ ϭϳ͘ϰϰ

zĞůĂŚĂŶŬĂͲ�ŚĞŶŶĂƐĂŶĚƌĂ Ͳ
�ŽƵďůŝŶŐ ǁŝƚŚ ŽǀĞƌŚĞĂĚ
ĞƋƵŝƉŵĞŶƚ�;ϭϮ͘ϴϵ�ŬŵͿ

ϭϬϳ͘ϬϬ ϲϱ͘ϲϱ ϯϬ͘ϬϬ ϱ͘ϱϰ ϯϱ͘ϱϰ ϯϱ͘ϱϰ

�ŝƌƵƌͲ^ŚŝǀĂŶŝ Ͳ WĂƚĐŚ ĚŽƵďůŝŶŐ
;Ϯϴ͘ϲϳ�ŬŵͿ

ϭϰϮ͘ϲϰ ϭϬϲ͘ϰϳ ϮϬ͘ϬϬ ϲ͘ϰϬ Ϯϲ͘ϰϬ Ϯϲ͘ϰϬ

�ͲϭϬϭ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

�Ȳǒ����ȡǓ��ȡjȲ �Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@ dŽ�ĐůĞĂƌ�ƚŚĞ�ƉĞŶĚŝŶŐ�ůŝĂďŝůŝƚŝĞƐ͘ �ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘
�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ȱ Ǘ���ȡ��ȡ����� ]�ȡ�� �ǐ���[�� �ȡ�[
 �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ � �_
�ȡ^����Ǔ��ȡ[ǐ����¡ȣȲ@

DǇƐŽƌĞͲ�ŚĂŵĂƌĂũĂŶĂŐĂƌ�'ĂƵŐĞ�
�ŽŶǀĞƌƐŝŽŶ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶĞĚ͘�EĞǁ�>ŝŶĞͲ�EŽƚ�
ĨŝǆĞĚ͘

ͩ�f �f f�f Ȣ �ȯ \�Ǖ ȡ� �Ǘͧ � �Ǖ��ȡ�@
�ȡğȢ��ȡ�ȡ�ȡ���ȯ �ͧ�f �Ȳ� �Ǖ�ȡ@

>ĂŶĚ ƉĂǇŵĞŶƚƐ ĂƐ ƉĞƌ >�� ŵĂĚĞ͘
^ĞĐƚŝŽŶ�ŽƉĞŶĞĚ�ĨŽƌ�ƉĂƐƐĞŶŐĞƌ�ƚƌĂĨĨŝĐ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�Ȳ� �� �ȡ�ȡ�ȡ� �ǕǾ k� �ȡ�Ǘ �ȡ^� �Ȫ
 ɋ�� Ǒ��ȡ���ȡ@�\�ͧ�ç����ȡ�[ Ĥ�Ǔ����� ¡Ȱ@
f�f Ȣ �ȯ \�Ǖ ȡ� �Ǘͧ�  Ȳ�Ȳ�Ȣ �Ǖ��ȡ�@

^ĞĐƚŝŽŶ ĐŽŵŵŝƐƐŝŽŶĞĚ ĂŶĚ ŚĂŶĚĞĚ ŽǀĞƌ
ƚŽ ŽƉĞŶ ůŝŶĞ͘ ZĞƐŝĚƵĂů ǁŽƌŬƐ ŝŶ ƉƌŽŐƌĞƐƐ͘
>ĂŶĚ�ƉĂǇŵĞŶƚƐ�ĂƐ�ƉĞƌ��>��͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ������Ȳ�ȡ��k�� Ȳͪ ��ȡ�� �Ǖ��ȡ�ɉ
�ȯ �ͧ�f �� �Ǖ��ȡ�@

DŝŶŽƌ ǀĂƌŝĂƚŝŽŶ Ͳ ůĞƐƐ ƉĂǇŵĞŶƚƐ
ƚŽǁĂƌĚƐ ƐƚŽƌĞƐ ĂŶĚ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ���ȯ �ȯ �ê� �ȯ \�Ǖ ȡ�@ dŽ�ŬĞĞƉ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�ĐŽŵƉůĞƚŝŽŶ͘ �ȡ�[͕ �ϮϬϭϲ�@ DĂƌĐŚ͕�ϮϬϭϲ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�[ �Ǘ�ȡ ���ȯ �ȯ �ê� �ȯ \�Ǖ ȡ�@ dŽ�ŬĞĞƉ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ�ĐŽŵƉůĞƚŝŽŶ͘ �ȡ�[͕ �ϮϬϭϲ�@ DĂƌĐŚ͕�ϮϬϭϲ͘

 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ� k�� �Ȳ�ȡ�ɉ� �ȧ� �ȡǓ��ȡjȲ
�Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@

dŽ ŵĞĞƚ ƚŚĞ ůŝĂďŝůŝƚŝĞƐ ŽĨ ĐŽŶƚƌĂĐƚƵĂů
ƉĂǇŵĞŶƚƐ�ĂŶĚ�ƐƚŽƌĞƐ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ͲϭϬϮ



�ŶƚŝĐŝƉĂƚĞĚ
ĐŽƐƚ�;�Ɛ�ƉĞƌ�
WŝŶŬ��ŽŽŬ
ϮϬϭϰͲϭϱ�Ϳ

�ǆƉĞŶĚŝƚƵƌĞ
ƵƉƚŽ�

ϮϬϭϯͲϭϰ
WƌŽǀŝƐŝŽŶ

ĨŽƌ
ϮϬϭϰͲϭϱ

ZĞĂƉƉƌŽͲ
ƉƌŝĂƚŝŽŶ

ďǇ�ZůǇ͘�ŽĂƌĚ
ͬZůǇƐ͘
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

DŽĚŝĨŝĞĚ
ŽƵƚůĂǇ
ϮϬϭϰͲϭϱ
�;ϰнϱͿ

�ǆƉĞŶĚŝƚƵƌĞ
ĚƵƌŝŶŐ
ϮϬϭϰͲϭϱ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

;&ŝŐƵƌĞƐ�ŝŶ�ĐƌŽƌĞƐ�ŽĨ�ZƵƉĞĞƐͿ

,ŽƐĂĚƵƌŐĂ ZŽĂĚͲ�ŚŝŬũĂũƵƌ Ͳ
WĂƚĐŚ�ĚŽƵďůŝŶŐ�;Ϯϴ͘ϴϵ�ŬŵͿ

ϮϬϯ͘ϰϬ ϮϬ͘ϬϬ ϭϬϬ͘ϬϬ ϭϳ͘ϴϮ ϭϭϳ͘ϴϮ ϭϭϳ͘ϴϮ

,ŽƐƉĞƚͲ,ƵďůŝͲ>ŽŶĚĂͲdŝŶĂŝŐŚĂƚͲ
sĂƐĐŽ�ĚĂ�'ĂŵĂ�;ϯϱϮ͘Ϯϴ�ŬŵͿ

ϮϭϮϴ͘ϬϬ ϭϳϰ͘ϭϯ ϭϰϳ͘ϯϵ

^ŚŝǀĂŶŝͲ,ŽƐĂĚƵƌŐĂ ZŽĂĚ ;ϵ͘ϵϴ
ŬŵͿ

ϰϵ͘ϴϭ ϯϵ͘ϯϰ ϭϬ͘ϬϬ ϰ͘ϮϮ ϭϰ͘ϮϮ ϭϰ͘ϮϮ
dŽƌĂŶĂŐĂůůƵ Ͳ ZĂŶũŝƚŚƉƵƌĂ ;ϮϮ͘ϵ
ŬŵͿ

ϭϰϲ͘ϳϱ ϭϬ͘Ϭϭ ϱ͘ϬϬ Ͳϰ͘ϳϰ Ϭ͘Ϯϲ Ϭ͘Ϯϲ
,ŽƚŐŝͲ<ƵĚŐŝͲ'ĂĚĂŐ�;Ϯϴϰ�ŬŵͿ ϭϲϭϴ͘ϬϬ Ϭ͘ϬϬ Ϭ͘Ϭϭ ͲϬ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘ϬϬ
tŚŝƚĞĨŝĞůĚͲ�ĂŶŐĂƌĂƉĞƚͲ
<ƵƉƉĂŵ�;ϴϭ͘Ϯϭ�ŬŵͿ

ϮϮϱ͘ϭϬ ϭϱϰ͘ϭϱ ϭ͘ϯϬ Ͳϭ͘Ϯϵ Ϭ͘ϬϬ Ϭ͘ϬϬ

�ĂŶŐĂůŽƌĞͲtŚŝƚĞĨŝĞůĚͲ�ĂŶŐĂůŽƌĞ
�ŝƚǇͲ<ƌŝƐŚŶĂƌĂũĂƉƵƌĂŵ ;Ϯϯ͘Ϭϴ
ŬŵͿ�Ͳ�YƵĂĚƌƵƉůŝŶŐ

ϴϱ͘ϬϬ Ϭ͘ϭϮ Ϭ͘Ϭϭ ͲϬ͘Ϭϭ Ϭ͘ϬϬ Ϭ͘ϬϬ

tĞƐƚ��ĞŶƚƌĂů�ZĂŝůǁĂǇ
EĞǁ�>ŝŶĞƐ�;�ŽŶƐƚƌƵĐƚŝŽŶͿ
ZĂŵŐĂŶũ DĂŶĚŝͲ�ŚŽƉĂů ;ϮϲϮ
ŬŵͿ

ϭϮϮϱ͘ϵϬ Ϯϯϴ͘ϴϵ ϮϬ͘ϬϬ ϭϱ͘ϳϰ ϯϱ͘ϳϰ ϯϱ͘ϬϭϴϮ
>ĂůŝƚƉƵƌͲ^ĂƚŶĂ͕ ZĞǁĂͲ^ŝŶŐƌĂƵůŝ Θ
DĂŚŽďĂͲ<ŚĂũƵƌĂŚŽ�;ϱϰϭ�ŬŵͿ

ϭϲϯϬ͘ϵϳ ϱϭϯ͘ϳϬ ϳϵ͘ϬϬ ϯϴ͘ϬϬ ϭϭϳ͘ϬϬ ϭϭϭ͘Ϯϴ
�ŽƵďůŝŶŐ
�ŚŽƉĂůͲ�ŝŶĂ�Ͳ�ϯƌĚ�ůŝŶĞ�;ϭϰϯ�ŬŵͿ ϴϱϯ͘ϬϬ ϳϯϴ͘ϱϴ ϱϵ͘ϲϳ

'ƵŶĂͲZƵƚŚŝǇĂŝ�;ϮϬ͘ϱ�ŬŵͿ ϭϰϮ͘ϴϮ ϮϬ͘ϭϯ ϮϬ͘ϬϬ ϯ͘ϱϬ Ϯϯ͘ϱϬ ϮϮ͘ϭϴϵϱ
�ƵĚŶŝͲ�ĂƌŬŚĞƌĂ Ͳ ϯƌĚ ůŝŶĞ ;ϯϯ
ŬŵͿ

Ϯϴϳ͘ϯϱ ϮϮ͘Ϭϭ ϭ͘ϬϬ
�ŝŶĂ�Ͳ�<ŽƚĂ�;ϮϴϮ͘ϲϲ�ŬŵͿ ϭϭϮϱ͘Ϭϳ ϳϳ͘Ϯϱ ϰϮ͘ϯϱ
'ŚĂƚƉŝŶĚƌĂŝͲ�ĞůŬŚĞƌĂ Ͳ WĂƚĐŚ
ĚŽƵďůŝŶŐ�;ϱ͘ϱϲϭ�ŬŵͿ

Ϯϵ͘ϯϮ Ϯ͘ϬϬ ϭϬ͘ϬϬ ϭ͘ϱϬ ϭϭ͘ϱϬ ϭϱ͘ϲϲϰϱ

�ĂƌŬŚĞƌĂͲ,ĂďŝďŐĂŶũ Ͳ ϯƌĚ ůŝŶĞ
;ϰϭ͘ϰϮϬ�ŬŵͿ

ϮϬϮ͘ϰϳ ϭ͘ϬϬ ϴ͘ϬϬ

/ƚĂƌƐŝͲ�ƵĚŶŝ Ͳ ϯƌĚ ůŝŶĞ ;Ϯϱ͘ϬϵϬ
ŬŵͿ

ϭϱϮ͘ϱϳ ϭ͘ϬϬ ϴ͘ϬϬ

�ͲϭϬϯ



ZĞĂƐŽŶƐ ĨŽƌ ƌĞͲĂƉƉƌŽƉƌŝĂƚŝŽŶƐ ĂŶĚ
ǀĂƌŝĂƚŝŽŶƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƐƉĞŶƚ

dĂƌŐĞƚƐ ŽƌŝŐŝŶĂůͬƌĞǀŝƐĞĚ ǁŝƚŚ
ƌĞĂƐŽŶ�ĨŽƌ�ƌĞǀŝƐŝŽŶ

;ϴͿ ;ϵͿ

W�Z&KZD�E����h�'�d͕�ϮϬϭϲͲϭϳ

 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ� k�� �Ȳ�ȡ�ɉ� �ȧ� �ȡǓ��ȡjȲ
�Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@

dŽ ŵĞĞƚ ƚŚĞ ƚĂƌŐĞƚ ĂŶĚ ŵĞĞƚ ƚŚĞ
ůŝĂďŝůŝƚŝĞƐ ŽĨ ĐŽŶƚƌĂĐƚƵĂů ƉĂǇŵĞŶƚ ĂŶĚ
ƐƚŽƌĞƐ͘

�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘

 Ȳͪ��ȡ�� �Ǖ��ȡ�ɉ� k�� �Ȳ�ȡ�ɉ� �ȧ� �ȡǓ��ȡjȲ
�Ȫ �Ǘ�ȡ ���ȯ �ȯ ͧ�f@

dŽ ŵĞĞƚ ƚŚĞ ƉĞŶĚŝŶŐ ůŝĂďŝůŝƚŝĞƐ ŽĨ
ƐƚŽƌĞƐ�Θ�ĐŽŶƚƌĂĐƚƵĂů�ƉĂǇŵĞŶƚ͘

�ȡ�[� �ȡÜ��@ �ŽŵƉůĞƚĞĚ͘
\ȲǓ���è��ȡ��Ǔ��ȡ[��� �ȶ¢�@��ȡ�[��ȯ � �ȡ��ȯ
�Ʌ��ǐ���[�@

&>^�ĐŽŵƉůĞƚĞĚ͘��ŚĂŶŐ�ŝŶ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘� Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͘
�ȡ�ȡ�ȡ� �ǕǾ@ �ŽŵŵŝƐƐŝŽŶĞĚ͘

�ȡ�Ǘ�ȣ�\Ȳ��@ DŝŶŽƌ�ǀĂƌŝĂƚŝŽŶ͘ �Ʌ��Ȫ���ȯĚȪ��ȯ ��ȡ����ȡ�[��Ȫ��Ǒ��ȡ���ȡ@ tŽƌŬ�ĨƌŽǌĞŶ�ĚƵĞ�ƚŽ��ĂŶŐĂůŽƌĞ�
DĞƚƌŽ͘

�ȯ��ȯ��Ȫ�[��ȯ�\Ǔ�ǐ�È����Ȫ�ȡ�Ǒ��ȡ@ �ĚĚŝƚŝŽŶĂů�ƋƵŽƚĂ�ŐŝǀĞŶ�ZĂŝůǁĂǇ��ŽĂƌĚ͘ �ȡ��Ȳ���Ȳ�Ȣ��ȡ�ȡ�ȡ����ȡ�ȡ�ȡ� �ǕǾ� ¡Ȫ� ��ȡ@
Ǔ��ȡ[ǐ����¡ȣȲ@

ZĂŵŐĂŶũ�DĂŶĚŝͲ:ŚĂůĂǁĂƌ͗�
�ŽŵŵŝƐƐŝŽŶŝŶŐ͘��EŽƚ�ĨŝǆĞĚ͘

�ȯ��ȯ��Ȫ�[��ȯ�\Ǔ�ǐ�È����Ȫ�ȡ�Ǒ��ȡ@ �ĚĚŝƚŝŽŶĂů�ƋƵŽƚĂ�ŐŝǀĞŶ�ZĂŝůǁĂǇ��ŽĂƌĚ͘ Ǔ��ȡ[ǐ����¡ȣȲ@ EŽƚ�ĨŝǆĞĚ͕

��ȡ��Ȳ���Ȳ�Ȣ��ȡ�ȡ�ȡ����ȡ�ȡ�ȡ� �ǕǾ�¡Ȫ���ȡ@
�ͧ���Ǖ����Ǖ�ȡ¡Ȫ k� �¡Ȫ�ȡ���Ǖ�ȡ¡ȯ�
�ȡ�ȡ�ȡ� �ǕǾ ¡Ȫ ��ȡ ¡Ȱ k� �ȯ� �ȡ�[ Ĥ�Ǔ�

�ZĂŵŐĂŶũŵĂŶĚŝͲ:ŚĂůĂǁĂƌ͗�
�ŽŵŵŝƐƐŝŽŶŝŶŐ͘��>ĂůŝƚƉƵƌͲ<ŚĂũƵƌĂŚŽ�
ĂŶĚ�DĂŚŽďĂͲ<ŚĂũƵƌĂŚŽ͗��
�ŽŵŵŝƐƐŝŽŶŝŶŐ͘��ĂůĂŶĐĞ�ŝŶ�ƉƌŽŐƌĞƐƐ͘

�ȯ��ȯ��Ȫ�[��ȯ�\Ǔ�ǐ�È����Ȫ�ȡ�Ǒ��ȡ@ �ĚĚŝƚŝŽŶĂů�ƋƵŽƚĂ�ŐŝǀĞŶ�ZĂŝůǁĂǇ��ŽĂƌĚ͘ �Ǘ��������@ :ƵŶĞ͕�ϮϬϭϲ͘

�ȯ��ȯ��Ȫ�[��ȯ�\Ǔ�ǐ�È����Ȫ�ȡ�Ǒ��ȡ@ �ĚĚŝƚŝŽŶĂů�ƋƵŽƚĂ�ŐŝǀĞŶ�ZĂŝůǁĂǇ��ŽĂƌĚ͘ �ȡ�[� �ȡÜ� k� �ȡ�ȡ�ȡ� �ȡ�Ǘ ¡Ȫ ��ȡ ¡Ȱ@ �ŽŵƉůĞƚĞĚ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶĞĚ͘

�ͲϭϬϰ



शु ध प / Errata 
2016-17 म रेलव ेका प रणाम और न पादन बजट 

OUTCOME and PERFORMANCE BUDGET of RAILWAYS for 2016-17 
 

छपे हुए संशो धत अनमुान 2015-16 के आकंड़  को नीचे दए गए अनसुार पढ़: 
The printed figures for Revised Estimates 2015-16 may be read  as under: 

 

 

पृ ठ सं./ 
Page No. 

ववरण/Particulars मद और/या आंकड़ा/Item and/or figure पढ़/ Read 

4 ता लका  I एव ं II/ Table I &  II  

(क) या ी आमदनी/(a) Passenger Earnings 45376 
(घ) फुटकर अ य आमदनी/ (c) Sundry other  
Earnings 

6230 

कुल यातायात आमदनी/Total Traffic  Earnings 167784 
सकल यातायात ाि तयां/ Gross Traffic  
Receipts  

167834 

कुल ाि तयां/ Total  Receipts  171805 
लाभांश के भुगतान के बाद शु ध अ धशेष/Net 
Surplus after payment of Dividend  

11402 

प रचालन अनपुात/Operating Ratio  90% 
5 ता लका III या ी और माल यातायात न पादन/ 

Table III Passenger and Freight Performance  
या ी आमदनी/ Passenger Earnings 45376 

7 ता लका V/Table V  
 IV. बाजार ऋण एवं अ य/Market 
Borrowings & Others  

                   पीपीपी/PPP 
  14461 

कुल योजना आकार/TOTAL PLAN SIZE 87192.11 
7  ता लका VI /Table VI महानगर प रवहन प रयोजना/ Metropolitan 

Transport Projects 
10604.14 

9 ता लका VII/Table VII योग/Total 87192.11 13 12वीं योजना प र यय और व पोषण ता लका - 
संशो धत अनमुान 2015-16/ 12th Plan Outlay 
and Financing Table - Revised Estimates 2015-16    

पीपीपी/PPP 14461 



शु ध प  का शु ध प  / Errata to Errata 
2016-17 म रेलव ेका प रणाम और न पादन बजट 

OUTCOME and PERFORMANCE BUDGET of RAILWAYS for 2016-17 
 
 

 
संशो धत अनमुान 2015-16 के आकंड़  को नीचे दए गए अनसुार पढ़: 
The figures for Revised Estimates 2015-16 may be read as under: 

 

 

पृ ठ सं./ 
Page No. 

ववरण/Particulars मद और/या आंकड़ा/Item and/or figure पढ़/ Read 

7 ता लका V/Table V  
 IV. बाजार ऋण एवं अ य/Market 
Borrowings & Others  

                   पीपीपी/PPP 
  27268.89 

कुल योजना आकार/TOTAL PLAN SIZE 100000 
7  ता लका VI /Table VI महानगर प रवहन प रयोजना/ Metropolitan 

Transport Projects 
22247.29 

9 ता लका VII/Table VII योग/Total 100000 
13 12वीं योजना प र यय और व पोषण ता लका - 

संशो धत अनमुान 2015-16/ 12th Plan Outlay 
and Financing Table - Revised Estimates 2015-16    

पीपीपी/PPP 27268.89 


