
From: Barney Pratt  
Sent: Tuesday, June 16, 2020 2:35 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagles Nest Development 
 
Good Afternoon….. 
 
We have read, with great interest, the development proposal for the Eagles Nest development. With 
what we have read and seen we are in favour of seeing this project go ahead. We believe that this kind 
of development is the kind of thing that View Royal needs and the location is perfect. 
 
Please keep us posted on any new or changing plans for this project. 
 
Respectfully, 
 
Barney and Jose Pratt 
236 Burnett Rd. 
View Royal 
 



From: Ruslana Allen  
Sent: Tuesday, June 16, 2020 1:52 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: FW: Proposed development Helmken & Burnside Rd 
 
Good Afternoon,  
 
Furthermore to my letter from last September, I’d like to add that I don’t feel the changes made by the 
developer to the proposed development have done much to address the issues raised by the residents 
(density, traffic etc.). I still believe that this proposal doesn’t fit with our community, and I urge the 
council to reject it as it stands now. 
 
Thank you, 
Ruslana Allen 
 



From: Gail Hoyle  
Sent: Tuesday, June 16, 2020 12:35 PM 
To: Info Address <info@viewroyal.ca> 
Subject: Re: 3,5 and 9 Helmcken Road and 1449 Burnside Road 
 

Dear Sir/Madam, 
In response to the Burnside/Helmcken proposal, we are against it.  We feel that this is just too 
much for the area.  Buildings are going to be too high.  There will be too many cars in our area. 
As it is now, traffic on Burnside can be dangerous.  Not only have we almost been hit by 
speeding cars as we try to turn onto Burnside from Eaton, turn onto Eaton from Burnside, but 
we have seen fellow neighbours almost get hit by people driving much too fast around the 
bend on Burnside.  The 30 kph speed restriction has never been met and now there are even 
more cars, more fast driving, more of us taking chances on trying to get to/from home. 
With even heavier traffic flow on Helmcken now, turning south from Burnside onto Helmcken is 
very difficult. 
This once country road is now becoming a main thoroughfare. 
This area is just too dense and small for what your proposal is wanting. 
  
Sincerely, 
“The Hoyle Family” 
 



From: Angela Hanes  
Sent: Tuesday, June 16, 2020 10:46 AM 
To: Info Address <info@viewroyal.ca>; David Screech <MayorScreech@viewroyal.ca>; John Rogers 
<JRogers@viewroyal.ca>; Gery Lemon <GLemon@viewroyal.ca>; Damian Kowalewich 
<DKowalewich@viewroyal.ca>; Ron Mattson <RMattson@viewroyal.ca> 
Subject: Helmcken and Burnside Development ‐ Eagle's Nest 
 
Hello all, 
 
I am very pleased with the negotiations the Town Staff and Council has participated in with regard to 
this proposal. The lessened density and amended lay out of the buildings is far more suitable for the 
area. I am also almost a little giddy that there is ample parking provided on site to limit use of parking 
along surrounding roadways. This has been a challenge and an irritant for neighbourhoods that have 
seen dense development in the past. 
 
My request going forward is to ensure attention and accountability continues to be paid to the 
permeability of the site to maintain a healthy watershed.  
Thank you for your time and attention, 
Angela Hanes 
1969 Ridgeview Rise 
 



From: Tracey Fulthorp  
Date: June 14, 2020 at 6:17:49 PM PDT 
To: "mayorandcouncil@viewroyal.com" <mayorandcouncil@viewroyal.com> 
Cc:   
Subject: Eagle’s Nest 

This is a letter to let you know my opinion on the proposed project known as Eagle’s Nest.  I have lived 
in View Royal on Conard street for 20 years. Over that time there has been many development projects. 
Some well thought out many of them not. This proposed construction at this site is too high 
density.  While we maybe have a need for more housing. This location is already very congested with 
traffic and the density proposed is not appropriate for that location. This is a opinion that is shared by 
many people in my neighborhood and other residents that I have talked with about it.  So in conclusion. 
I am not in favour of the plan that is on the table at this time at all. 
 
Sincerely  
Tracey Fulthorp  
 



From: Mary Ferrarelli  
Date: June 14, 2020 at 4:47:22 PM PDT 
To: mayorandcouncil@viewroyal.com 
Subject: Helmcken and Burnside development 

 
Dear Sirs : Regarding the proposed development known as Eagle's Nest by Invictus.  Myself and my 
husband are voting NO to the proposal.  We are very concerned for the fact that there would be 247 
(1,2,and 3 bedroom units).  That feed into one intersection. We believe that the density is far too high for 
that particular area. They only have the one entrance to enter and exit, that feeds into Helmcken and 
Burnside RD. 
To an already crazy corner that was complicated more with the development of Eagle Creek .  We believe 
that  this  will slow down the traffic completely making it even  worse to turn left off of Burnside to 
Helmcken RD. 
 
Sincerely, 
 
Saverio and Mary Ferrarelli 
1251 Stancil  Lane  
 



From: Alix Morrison  
Sent: Monday, June 15, 2020 7:35 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagles Nest Project 
 
Hello council members, I received a pamphlet about a proposed development in View Royal at Burnside 
and Helmcken and I am sending this email to show my support for this project.  
 
I believe the Eagles Nest Development has been well thought out, it is within the density requirements, 
there has been an appropriate amount of community involvement, it is in a very walkable location and it 
is also on a major bus route.  
 
I believe this development will be a wonderful addition to our community.  
 
Sincerely, 
 
 
Alix Morrison, RMT 
46 De Goutiere Pl, Victoria, BC V9B 0H3 
 

 
http://alixmorrisonrmt.com 
 



From: alternativethan  
Sent: Monday, June 15, 2020 4:37 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagles nest development 
 
Hello I am the property owner  
Next to the eagles nest development at 1471 burnside  
It was brought to my attention that there is a 6story building being proposed directly next to one of my 
best fields!  
I'm concerned about a number of things including the population density and aesthetic and overall vibe 
of the neighborhood.   
6 story's is unacceptable!  
Thank you  
Sincerely  
Ethan Mallais  
 



From: jack bates  
Sent: Monday, June 15, 2020 4:00 PM 
To: Info Address <info@viewroyal.ca> 
Subject: Public Hearing June 16, 2020 
 

Please include my comments below in the agenda for the Eagle’s Nest public hearing...... Jack 
Bates .....15 Helmcken Road.... View Royal. 
  
Regarding the impacts on Hidden Oaks by the Eagle’s Nest development, I would like to point 
out that the reference to the R/W (Plan 77657) over Hidden Oaks property alluded to by Mr. 
Foord, it is a rather generous exaggeration that this R/W could or would have been used for 
access to the development. When registered 15 year ago, the R/W was intended to serve the 
then landlocked small Lot 10, Block 5, Plan 1726. This R/W is actually a 6 m wide 90 degree plan 
which is situated in the eastern half of the Hidden Oaks driveway and also contains the Canada 
Post mailboxes, access parking, as well as guest parking for Hidden Oaks. In reality it would be 
ridiculous to utilize it for any additional purpose. I suggest this R/W be de‐registered from 
Hidden oaks property as no longer required due to consolidation of the Eagle’s Nest lots. 
  
An associated point in relation to the “unresolved” Hidden Oaks driveway issues created by the 
Eagle Creek Helmcken road lack of eastbound left turn access, is that a private sidewalk is 
planned by Eagle’s Nest to enter the sidewalk just barely east of the existing Hidden Oaks 
driveway. This will further complicate the existing issues, safety sight lines and reaction times, 
on entering and exiting Hidden Oaks. This “intersection” also involves the existing Camden 
Road, the east west Helmcken Road downhill bike lane and pedestrian sidewalks, including BC 
Transit buses; bearing in mind there are 24 units in Hidden Oaks with regular pedestrian and 
vehicular access.  
  
I have attended all the open houses, workshops, and submitted letters to council regarding the 
development and do not believe that Hidden Oaks has “actually” received its due attention. 
There are issues of fencing, stopping the annual downhill flooding of Hidden Oaks due to winter 
surface runoff from Eagle’s Nest property, pending issues stemming from two years of 
proposed continuous construction, let alone traffic concerns which will have to be contended 
with from the construction activity, regardless of the studies. I might point out that traffic 
issues for Hidden Oaks were not anticipated or were perhaps ignored at the time of Eagle 
Creek’s presence five years ago.    
  
I hope the points I have raised here will be taken into consideration as this development has 
been and remains a contentious one for the area and Hidden Oaks. 
  
Regards   Jack Bates  
    
 



From: Doris Burow <bdburow@gmail.com>  
Sent: Monday, June 15, 2020 4:31 PM 
To: Info Address <info@viewroyal.ca> 
Cc: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Public Hearing 3,5,and 9 Helmcken and 1449 Burnside Rd. 
 
Thank you for your attention to this email 
Doris Burow 
 



June 15, 2020 
 
Development Services Department 
Town of View Royal 
45 View Royal Ave. 
Victoria BC V9B1A6 
 
Re:  Eagle's Nest by Invictus Development. 
 
Dear Mayor and Council: 
 
I am writing to express our concern regarding the above development.  We have resided in View Royal 
for the past 49 years at 89 High Street.  We have appreciated the oversight of the Mayor and Council 
have given regarding property and parks development of property in our community during this time.   
 
With this current development we have concerns that the proposed density does not compliment the 
surrounding area.  We have always enjoyed  the rural aspect of View Royal.  Realizing new 
development is important it should be in keeping with the current housing in the area.  The plan as it 
exists will tower over the current neighbourhood both in View Royal and Saanich.  We are not opposed 
to this development but would like to see it with 3 to 4 stories, complimenting the existing condos on 
Helmcken across the street.  There is only one assess driveway on Burnside Road increasing congestion 
in the intersection that already doesn’t handle the current volume.   
 
It is unfortunate that during this time of a Covid 19 and with social distancing keeping ourselved and 
neighbours safe, that this meeting couldn’t of waited until meetings can resume in person. 
However, we are glad that our voices can still be heard. 
 
Thank you for your consideration of this. 
 
Sincerely, 
Bob and Doris Burow 
89 High Street 
Victoria, BC 
V8Z 5C8 



From: Helen King  
Sent: Tuesday, June 16, 2020 6:01 AM 
To: Info Address <info@viewroyal.ca> 
Subject: Eagle's Nest Development Feedback 
 
Hi there,  
 
I'd like to share some feedback on the proposed Eagles Nest Development Project at Burnside and 
Helmcken Road.   
 
Source: https://www.cheknews.ca/public‐hearing‐set‐for‐proposed‐247‐unit‐development‐in‐view‐
royal‐675499/?fbclid=IwAR0Pn5fQTTIvHUrpm97QQWeQf9lZZzZI7l‐UuaeAhAMUgCGvwn5bd‐FhJZE 
 
While I am not opposed to the actual buildings I am very concerned with the traffic impact. Helmcken 
Road is already a complete nightmare 90% of the time. The road is far too busy for the size of the road. 
Until the traffic is taken care of this is going to turn the area into a disaster and you are going to gridlock 
the entire area. I would actually consider moving away from the area at that point.  
 
They are going to put 264 bike stalls. Good luck cycling to the Goose from there. Your likely to be killed 
by the traffic. There is no safe cycling zone in that area, once you get to Watkiss Way and Helmcken 
Road lights it's worse. I've almost been hit crossing the crosswalks many many times. People are in a 
rush, they don't look because they are desperate to get through the intersection.  
 
Burnside Road to Watkiss Road, the country road section, that can not handle that amount of additional 
traffic either.  
 
Until Helmcken Road can be properly addressed I would be highly against any additional buildings to this 
area period. You are actually going to drive existing residents away. If that's your goal then I guess go for 
it.  
 
With or without this project though Helmcken Road seriously needs to be addressed.  
 
Thanks for your time,  
Helen  
 



From: SUE HENRY  
Sent: Tuesday, June 16, 2020 10:03 AM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Input to virtual Public Hearing on Tuesday June 16, 2020 at 7:00 PM regarding REZONING 
application for 3, 5 and 9 Helmcken Road and 1449 Burnside Road West (Eagles Nest) 
 

To View Royal Mayor and Council, 
 

We are writing to express our concern about the agenda item being presented at 
the virutal Public Hearing on Tuesday June 16, 2020 by D. Foord, Invictus 
Commercial Investment Corp., Re: Rezoning of Eagle's Nest - 3 and 5 Helmcken 
Road and 1447 and 1449 Burnside Road West, Victoria, BC.  We are opposed to 
the development proposal and rezoning application for 3 and 5 Helmcken Road 
and 1447 and 1449 Burnside Road West.  The density of the development design 
does not lend itself to a welcoming and attractive gateway corridor to View 
Royal.  The three-building development design which includes 5 and 6 story 
buildings on the east, west and north sides of the development adjacent to 
Saanich ALR farmland is not appropriate as a rural/urban interface.  This over 
height 5 and 6 story building design, is not conducive with the rural area, and 
would have a negative, imposing impact on the neighbouring Saanich and the 
Hidden Oaks residents. 
 

If floors 5 and 6 were eliminated from the development it would be similar to the 
Eagle Creek development residences which have 4 floors each, and are located 
adjacent to a commercial development and across from the Victoria General 
Hospital.  Allowing the development buildings to have 5 and 6 floors will only 
provide the developer with a larger profit but will not provide any benefit to the 
local area.  Therefore, allowing the proposed development to have 5 and 6 floor 
buildings does not seem like an appropriate height for a development located 
next to rural/ALR properties, single family dwellings, two storey townhouses, and 
multiple unit apartment buildings which are only 4 floors in height.  Eliminating 
floor 5 (with a total number of 25 suites) and 6 (with a total number 8 suites) 
would reduce the number of suites from 247 to 214 a much more reasonable 
number of suites for the development and surrounding area.  Reducing the 
number of suites to 214 would also reduce the number of parking stalls required 
to approximately 294, and would decrease the number of cars that this 
development would bring to an already excessive traffic challenge.   Allowing this 
rezoning would then open the doors to other higher density development 
applications wanting to increase density in a residential area, including adding 
additional floors and height to their proposed developments.  
 

Adding 247 units and over 600 people to the area has the potential for increasing 
the number of cars living in and moving throughout the neighbourhood by 339 
cars.  Even though the developer may try to limit the number of cars allowed per 



suite, there will be overflow into the neighbourhood whose streets are already 
congested with recent increase in density resulting from the Eagle Creek 
development.  The surrounding streets have very limited street parking.  In the 30 
years we have lived near this corner we have seen a massive increase in 
commuter traffic due to west shore development and the resulting flow of traffic 
to and from the Western communities to Camosun College and the Saanich 
Pennisula.  Adding at least 339 more cars to our neighbourhood, would be 
irresponsible before a regional traffic plan is developed.  If the development is 
approved the developer should be responsible for the cost of improving the 
intersection.  Otherwise, the traffic will back up continuously especially at rush 
hour everyday with the addition of over 300 cars commuting in the area.  Traffic 
from the development will need to be accommodated into the flow on Helmcken 
and Burnside which would require an intersection realignment, and a separate 
additional right turn lane onto Helmcken.  A slice off of the property should be 
provided by the developer for the intersection improvements.   The View Royal 
Planning staff report indicates it appears that waiting to see how Mackenzie 
interchange impacts traffic flow would be prudent, and noted the Town is doing 
the same for several other traffic issues. 
 

We urge you to reject this development proposal and rezoning application 
because as much as the developer has reduced the density, the small percentage 
reduction from 262 suites to 247 is negligible, and is still excessive density and 
the development site plan with its five and six floor plan is not in keeping the 
rural nature of the area, and would have a negative impact on the 
neighbourhood.  The additional traffic challenges due to the over 339 cars this 
development would bring, also should not be supported.  
 

Thank you for your careful and thoughtful consideration of our input on this 
development proposal and rezoning application. 
 
Sue and Steve Henry 
3906 Holland Avenue, Victoria, BC 
 



From: Mark Huang   
Sent: Monday, June 15, 2020 3:43 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagle's Nest Public Hearing Comment 
 
Dear View Royal Mayor and Council, 
 
I’m writing to express my opposition to the proposed development on Helmcken and West 
Burnside road, because the density problem of the development simply has not been 
addressed. The developer argued about other approved projects in View Royal having a similar 
number of storeys and density, but I don’t think that’s how community planning works. The other 
projects were approved because they were suitable at the time when they were proposed, it 
does not mean a similar density and building height should automatically be accepted at this 
time. On the contrary, the fact that there are already several large residential buildings 
completed or are being approved in recent years in the nearby areas, precisely makes this 
project’s high-density unjustified. 

This development has not been supported by many View Royal residents since the beginning 
and the developer has not made any meaningful adjustments other than changing building 
layouts and shifting the number of stories around. I agree that the design of the site looks much 
better than before, but the look has never been the main issue, I don’t think it’s even a subject 
needs to be discussed at this stage of the plan. 
 
Finally, I would love to see more well-thought-out developments in View Royal, but I oppose a 
development that is not suitable for its neighbourhood. 
 
Best regards, 
 
Mark Huang 
View Royal resident 
24-15 Helmcken Rd. 
 



From: Murray Strome   
Sent: Monday, June 15, 2020 12:57 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Public Meeting and rezoning/building permit for property at Helmcken & Burnside 
 

I wish to participate in the virtual Public Meeting regarding this property. 
 
In advance, I would like to express my opposition to the proposed development. It 
appears that the developer simply does not listen to the objections of the neighbours. In 
particular, the number of proposed units (density) and building height are too high. The 
maximum building height should be 4 storeys with maximum height being two near the 
property boundaries and streets. The number of units should not be much over 200 to 
achieve an acceptable density. 
 
I am not certain as to how to ensure that I have an opportunity to speak, but hope that 
will be accomplished with this E-Mail. 
 
I would appreciate a reply (I have never received one from my previous E-Mails). 
 
Murray Strome 
 



 
From: Robin Quenet   
Sent: Monday, June 15, 2020 12:50 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Proposed Development at Helmcken and Burnside Roads 
 
Your Worship the Mayor and Councillors  
 
I again wish to express our deep opposition to the current proposed Invictus development at the corner 
of Helmcken and Burnside Roads. Areas of concern include: 
1. The development as proposed is completely out of character with the rural nature of the area. 
2. While accommodation was made for View Royal residents regarding the initial height of the buildings 
resulting in reduced heights facing View Royal little accommodation was made for Saanich 
residents.  While we live in the same block as the development and were never directly approached by 
the developer for our input. View Royal residents were accorded this courtesy.  
3. At the information meetings it was stressed that this development would be one of the faces of View 
Royal and should as such be welcoming,  Anyone coming south along rural Burnside Road area towards 
View Royal will be faced with a six (6) story building immediately adjacent to farmland.  Suffice it to say 
that this will hardly be a welcoming site.   
 
We would respectfully request that the building heights facing Sannich be accorded the same treatment 
as that give to View Royal residents. 
 
Please have the developer make such design changes so as to maintain the rural nature of the area with 
building heights more along the lines of Hidden Oaks. 
 
Respectfully 
Robin and Marilyn Quenet 
1481 Burnside Road West 
 



 
From: Marc Cittone  
Sent: Monday, June 15, 2020 12:16 AM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Comments on Eagle's Nest Development 
 
Dear Mayor Screech and Councilors, 
 
I’d like to reiterate three important concerns I have about the proposed Eagle’s Next development, that 
detract from its ability to support sustainability in the community: 
 
1. The development is proposing more parking than even the transportation engineering consultant 
recommends. My reason for supporting this development includes that it is near transit (including the 
future Rapid Transit spine), the Galloping Goose and services. The developer states they are providing 
what our current zoning bylaw requires. Providing this level of parking is costly, encourages single 
occupant vehicle use, and requires much embodied energy. I would also point our that our zoning bylaw 
contains an option to reduce parking by providing contributions towards sustainable and active 
transportation. I highly recommend we instruct our staff to work with the developer to reduce parking 
to a more reasonable level, and support more sustainable transportation options. 
 
2. I have strong concerns about the potential designs of Helmecken Road. In particular, bicycle lanes 
which are sandwiched between a right turning lane and a through lane are very poor and uncomfortable 
even for reasonably confident riders, much less the typical bicycle rider (as evidenced by the westbound 
bicycle lane on Island Highway at Admiral’s Road.) As are bicycle lanes which are not at least minimally 
separated from cars on a busy street.  It would take very little to provide more secure lanes, including 
lanes separated from traffic by a buffer. A route is only as good as its weakest link, and this site needs to 
be comfortable connected to the Galloping Goose and eventually to transit. Please direct staff and the 
developer to work with the Greater Victoria Cycling Coalition on a better design that is in keeping with 
current best practice. 
 
That’s all. I will add I saw no reason to limit buildings to 5 storeys along a relatively wide, busy street, but 
as I am mainly a visitor to the area (by bus, bike or car), it is not a major concern of mine. 
 
Thanks sincerely for your attention, 
 
‐ Marc 
 
Marc Cittone 
26 Demos Place 
 



 
From: Elana Penner  
Sent: Sunday, June 14, 2020 10:09 AM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagles Nest Condos / Helmcken and Burnside 
 
Dear Mayor Screech and View Royal Council, 
  
It has been brought to my attention there is a condominium development being proposed for the corner 
of Helmcken Road and Burnside Road (Eagles Nest).  I cannot think of a better location for a 
development of this nature and I strongly support it. 
  
First, just the construction of the buildings would support so many local and regional businesses and 
tradesmen, many struggling to make ends meet in these difficult times.  Once the condominiums are 
built the future residents would also support all those businesses in Eagle Creek Village.  Lastly, all those 
homes will contribute much needed revenue through taxes to View Royal.  All these things would 
greatly benefit our community now and in the future. 
  
Sincerely, 
  
Elana Penner 
48 Newcastle Court 
 



 
From: Eric Adkins  
Sent: Sunday, June 14, 2020 10:18 AM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Eagles Nest Development ‐ Corner Helmcken Road and Burnside Road 
 
Dear Mayor and Council, 
  
I was just reviewing the proposed Eagles Nest condominium development and am very excited by 
what is being considered for our community.  I strongly encourage you to support this project. 
  
This development certainly complies with the official View Royal Community Plan.  With its close 
proximity to Eagle Creek Village it would greatly support our local economy for many years to come.  It 
would significantly improve the area’s service needs (sidewalks, bicycle lanes, public transportation), 
and supports broader regional efforts for more housing.  I was further encouraged by 
the considerable revenue benefits (taxes/development contributions) this project would bring to our 
community.  This is especially important given these concerning times. 
  
I do have a question for you.  I am unfamiliar with the current zoning in that area of View Royal.  Does 
it permit Affordable Housing?  If so, perhaps you would consider petitioning the developer to include a 
percentage of affordable housing units within this project.  The location is ideally suited given its 
immediate proximity to public transport, as well as all the essential services and infrastructure (hospital, 
medical clinic, pharmacy, grocery store, etc.) required to support those who would most benefit from 
affordable housing. 
  
Mr. Mayor and Counsillors.  There are so many compelling reasons to support this development and 
I urge you to support it, as well. 
  
Very sincerely, 
  
Eric Adkins 
48 Newcastle Court 
 
 



 
From: Elham Moldovanos  
Sent: Sunday, June 14, 2020 9:21 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Cc: Elham Moldovanos  George Moldovanos  
Subject: Non support of the proposed development at Helmcken and Burnside Road  
 
Respected Mayor and Council, 
 
We are submitting 2 votes of “No” with regards to the proposed development known as 'Eagle's Nest 
Invictus' at Burnside and Helmcken Rd. 
 
Our concern is attributed to the anticipated traffic congestion caused by this proposed high density 
development. As only one road is planned to access this development from Burnside we believe this will 
cause major traffic congestion and other related issues, e.g., time delays at the intersection, driver 
frustration, etc… 
 
We feel our concerns are reasonable as this proposed development includes 247 units over 3 buildings 
with 325 under ground parking stalls. 
 
 
Thank you, 
 
 
George and Elham Moldovanos 
1264 Stancil Lane 
 



 
From: Jane Devonshire   
Sent: Sunday, June 14, 2020 10:05 PM 
To: Info Address <info@viewroyal.ca> 
Subject: Eagles Nest Development 
 
Dear Mayor and Council, 
 
I just wanted to reiterate my support for this project and would like to include some new information. 
 
Hillside development is offering the following and I would like to see Eagle’s Nest incorporate 
some of these features into their development as well. 
  
The project includes several features designed to encourage healthy and sustainable 
transportation: 

 Secure bike storage room. 
 E-bike parking and charging. 
 Additional bike parking beyond requirements. 
 Transit pass for every unit. 
 On site electric modo vehicle and $100 driving credit. 
 2 electric cargo bikes on site for resident use. 

 
Respectfully yours, 
Jane Devonshire 
 



From: Len M Sent: Saturday, June 13, 2020 3:02 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Cc: Carol A. Kitson  
Subject: Eagles Nest Development ‐ Public Hearing Tuesday 7pm 
 
Good afternoon: 
 
I am a resident of View Royal and live on Erskine Lane.  I have participated in open houses and on‐line 
Zoom consultative meetings with respect to the proposed Eagles Nest Development. 
 
The proposal put forward states it addresses identified concerns of residents and the plan in my opinion 
does look vastly improved. 
 
However as a resident I remain concerned about your unwillingness to entertain funding from 
developers to enhance the traffic flow impacting the Watkiss Way to Burnside Road corridor.  I am told 
and have heard the Mayor speak publicly that you do not believe traffic will be a problem due to the 
new MacKenzie overpass.  You had a chance to be forward thinking when the Eagle Creek Village mall 
was built but ignored what was being said by local residents about traffic impact. 
 
With a request for new development and the impact of it at No. 7 and 9 Erskine Lane I believe this 
position of not listening to the facts and research makes you naive.  The community wants to be 
consulted and heard. I believe until you have put adequate IT in place for proper virtual or in‐person 
consultation with the public you should put any further approvals on hold till such time.  Things such as 
sidewalks, parking, pedestrian light crosswalks, need to be discussed. There appears to be a few Council 
members that are eager to listen and we residents hope they will heed as to what is being said based on 
empirical data and common sense 
 
Thanks for at least reading this email. 
 
Yours sincerely, 
 
Len Meilleur 
 
 

























From: Tracey Moody  
Sent: Wednesday, June 10, 2020 10:13 AM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Public Hearing Comments 
 
Dear Mayor and Council Members, 
 
Further to my letter/email May 5th 2020, I continue to oppose the proposed Invictus Development on 
Helmcken and West Burnside. Due to it's large number of units, height, impact on traffic and effect on 
esthetics to the neighborhood. 
The impression it leaves as people enter and leave our neighborhood leaves a poor impression given it's 
large scale in contrast which is relatively still a rural community. 
I feel something that is more representative in which the council had previously proposed within the 
current official community plan, would be much more acceptable. 
 
Thank you for your time and consideration, 
Tracey Moody 
#13‐15 Helmcken Rd 
Hidden Oaks 
 



From: A Barr  
Sent: Tuesday, June 9, 2020 2:19 PM 
To: Mayor And Council Email <mayorandcouncil@viewroyal.ca> 
Subject: Pubic Hearing June 16 
 
I would like to let you know my opinion on this complex proposed for Helmcken and Burnside.  I think 
there will be too many cars added to our already very busy Helmcken Road and this will only cause more 
traffic congestion and I don't want that in my neighbourhood. 
 
Doris Barr 
23 Helmcken Road 
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ĂůƐŽ�ĨƌĞƋƵĞŶƚ�ĂĐĐŝĚĞŶƚƐ�Ăƚ�ƚŚĞ��ƵƌŶƐŝĚĞͬ,ĞůŵĐŬĞŶ�ŝŶƚĞƌƐĞĐƚŝŽŶ͘

�ƵƌŶƐŝĚĞ�ƌŽĂĚ�ƚƌĂǀĞůůŝŶŐ�ŶŽƌƚŚǁĞƐƚ�ŽĨ�ƚŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŝƐ�Ă�ǀĞƌǇ�ŶĂƌƌŽǁ�ĐŽƵŶƚƌǇ�ƌŽĂĚ�ǁŚŝĐŚ�ƐĞĞŵƐ�ƚŽ�
ĐĂƌƌǇ�ŵŽƌĞ�ƚƌĂĨĨŝĐ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĚĞƐŝŐŶĞĚ�ĨŽƌ͘�dŚĞƌĞ�ŝƐ�ůŝƚƚůĞ�ƌŽŽŵ�ƚŽ�ĞŶƚĞƌ�ĂŶĚ�Ğǆŝƚ�ĨŽƌ�ƚŚĞ�ĐĂƌƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ϯϰϳ�ƵŶŝƚƐ�ĂŶĚ�ϯϮϱ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ�ƚŚĂƚ�ĂƌĞ�ƉƌŽƉŽƐĞĚ͘

tĞ�ĂƌĞ�ŶŽƚ�ŽƉƉŽƐĞĚ�ƚŽ�ƐŽŵĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚĞŶƐŝƚǇ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ͘�tĞ�ǁĞƌĞ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ��ĂŐůĞ�
�ƌĞĞŬ͘�,ŽǁĞǀĞƌ͕ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŚĂƐ�ĂůƌĞĂĚǇ�ƚĂŬĞŶ�ƵƉ�ƋƵŝƚĞ�Ă�ďŝƚ�ŽĨ�
ĐĂƉĂĐŝƚǇ͘�dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�Ă�ůĂƌŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�ĂŶ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ǁŝƚŚ�ŶŽ�ŽƚŚĞƌ�ĂůƚĞƌŶĂƚĞ�ƌŽƵƚĞƐ�ĨŽƌ�
ƚƌĂĨĨŝĐ�ŚĂƐ�ƚŽ�ďĞ�Ă�ůŝŵŝƚŝŶŐ�ĨĂĐƚŽƌ�ƚŽ�ƚŚĞ�ƐŝǌĞ͘�dŚĞƌĞ�ĂƉƉĞĂƌƐ ƚŽ�ďĞ�ůŝƚƚůĞ�ƌŽŽŵ�ƚŽ�ŵĂŬĞ�Ă�ůĂƌŐĞƌ�ŝŶƚĞƌƐĞĐƚŝŽŶ�
Žƌ�ƚŽ�ǁŝĚĞŶ�,ĞůŵĐŬĞŶ�Žƌ��ƵƌŶƐŝĚĞ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ǁŝůů�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŵƉƌŽǀĞ�ƚƌĂĨĨŝĐ�ĨůŽǁ͘�dŚĞ�ŽŶůǇ�ǁĂǇ�ƚŽ�
ĐůĞĂƌ�ǀŽůƵŵĞ�ǁŽƵůĚ�ďĞ�ƚŽ�ŚĂǀĞ�ƚƌĂĨĨŝĐ�ŵŽǀĞ�ĨĂƐƚĞƌ͘�dŚĞ�ůĂƐƚ�ƚŚŝŶŐ�ǁĞ�ǁĂŶƚ�ŝƐ�ŚŝŐŚĞƌ�ƐƉĞĞĚ�ͲͲŝĨ�ĂŶǇƚŚŝŶŐ�
ǁĞ�ǁŽƵůĚ�ůŝŬĞ�ƚƌĂĨĨŝĐ�ŽŶ�,ĞůŵĐŬĞŶ�ŵŽǀĞ�ƐƚĞĂĚŝůǇ�ďƵƚ�ŵŽƌĞ�ƐůŽǁůǇ͘�dŚŝƐ�ƚƌĂĨĨŝĐ�ŝƐ�ĨůŽǁŝŶŐ�ƚŚƌŽƵŐŚ�Ă�
ŶĞŝŐŚďŽƵƌŚŽŽĚ�ǇĞƚ�ŝƐ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ƐĞĐŽŶĚĂƌǇ�ŚŝŐŚǁĂǇ�ĨƌŽŵ�ƚŚĞ�ƉĞŶŝŶƐƵůĂ ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ŝƐůĂŶĚ͘

tĞ�ǁŽƵůĚ�ƵƌŐĞ�ĐŽƵŶĐŝů�ƚŽ�ĐŽŶƐƵůƚ�ƚƌĂĨĨŝĐ�ƐƚĂƚŝƐƚŝĐƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚŝƐ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŝƐ�ĂůƌĞĂĚǇ�ĂŶ�ŝŶƚĞƌƐĞĐƚŝŽŶ�
ƉƌŽŶĞ�ƚŽ�ŵŽƌĞ�ĂĐĐŝĚĞŶƚƐ�ƚŚĂŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂŶĚ�ƐƚƵĚǇ�ƚŚĞ�ƚƌĂĨĨŝĐ�ĨůŽǁ͘�/Ĩ�Ă�ĨƵƌƚŚĞƌ�ƚƌĂĨĨŝĐ�ƐƚƵĚǇ�ŝƐ�ƚŽ�ŽĐĐƵƌ͕�
ǁĞ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ǁŚĞŶ�ƚŚĂƚ�ĚĂƚĂ�ǁŝůů�ďĞ�ĐŽůůĞĐƚĞĚ͘�dƌĂĨĨŝĐ�ŚĂƐ�ůŝŐŚƚĞŶĞĚ�Ă�ďŝƚ�ƐŝŶĐĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘�
^ƵŵŵĞƌ�ƚƌĂĨĨŝĐ�ĂŶĚ�ƚƌĂĨĨŝĐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ǇĞĂƌ�ĚŝĨĨĞƌƐ�ĂƐ�ǁĞůů͘�/Ĩ�ƚŚĞ�ƚƌĂĨĨŝĐ�ŝƐ�ƐƚƵĚŝĞĚ�ŝƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�Ă�
ďƌŽĂĚ�ƉŝĐƚƵƌĞ�ŶŽƚ�ũƵƐƚ�Ă�ƐŶĂƉƐŚŽƚ�ŽĨ�Ă�ĐŽƵƉůĞ�ŽĨ�ǁĞĞŬƐ͘�dŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ƵŶŝƚƐ�ĐŽŵŝŶŐ�ŽŶůŝŶĞ�ďĞŚŝŶĚ��ĂŐůĞ�
�ƌĞĞŬ�ƚŚĂƚ ĂƌĞ�ŶŽƚ�ĨƵůůǇ�ŽĐĐƵƉŝĞĚ͘�dŚŝƐ�ƐŚŽƵůĚ�ĞĨĨĞĐƚ�ǀŽůƵŵĞ�ĂƐ�ǁĞůů͘



tĞ�ĂƌĞ�ŶŽƚ�ĐůĞĂƌ�ŽŶ�ǁŚĂƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĚĞŶƐŝƚǇ�ǁŽƵůĚ�ďĞ͘�tĞ�ĐĂŶ�ƐĞĞ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�
ŽĨ�ƵŶŝƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�ŽůĚ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ĚŽǁŶ͘���ƚĞŶĨŽůĚ�ŝŶĐƌĞĂƐĞ�
ŝŶ�ƵŶŝƚƐ�ŝƐ�ĞǆĐĞƐƐŝǀĞ͘�tĞ�ŚĂǀĞ�Ă�ŚĂƌĚ�ƚŝŵĞ�ƐĞĞŝŶŐ�ŚŽǁ�ĞǀĞŶ�Ă�ŚƵŶĚƌĞĚ�ƵŶŝƚƐ�ǁŽƵůĚ�ǁŽƌŬ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ŽƵƌ�ĨĞĞĚďĂĐŬ͘tĞ�ĂƐŬ�ĐŽƵŶĐŝů�ƚŽ ƌĞũĞĐƚ�ƚŚŝƐ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĂů�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ŽŶĞ�
ƚŚĂƚ�ŝƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ƐŵĂůůĞƌ�ĂŶĚ�ŚĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞŵƉŚĂƐŝƐ�ŽŶ�ŚŽǁ�ƚŽ�ƐĂĨĞůǇ�ĞŶƚĞƌ�ĂŶĚ�Ğǆŝƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ͘�tĞ�Ɛƚŝůů�ǁĂŶƚ�Ă�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐĂŶ�ƐĂĨĞůǇ�ǁĂůŬ�ĂŶĚ�ƚƌĂĨĨŝĐ�ŶŽŝƐĞ�ĂŶĚ�ǀŽůƵŵĞ�
ŝƐ�ŶŽƚ�ƚŚĞ�ĚĞĨŝŶŝŶŐ�ĨĞĂƚƵƌĞ�Žƌ�ŽƵƌ�ůĂŶĚƐĐĂƉĞ͘

ͲͲ
�ĞŶ�<ŽŶŝŶŐ�ĂŶĚ�DƵƌŝĞů��ĞŵůŝĂŬ
ϯϴϳϯ�,ŽůůĂŶĚ��ǀĞŶƵĞ
sŝĞǁ�ZŽǇĂů͕���
sϴ��ϱ<Ϯ



&ƌŽŵ͗ :ĂŶĞ�WĂůůŝƐĞƌ�
^ĞŶƚ͗ &ƌŝĚĂǇ͕�:ƵŶĞ�ϱ͕�ϮϬϮϬ�ϵ͗ϭϱ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ &ǁĚ͗�EK�ƚŽ�,ŝŐŚ��ĞŶƐŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�Ăƚ��ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ͘

:ĂŶĞ�WĂůůŝƐĞƌ

/ŶƐƚĂŐƌĂŵ�ůŝĨĞƐƉŝƌŝƚĂƌƚŝƐƚ

�ĞŐŝŶ�ĨŽƌǁĂƌĚĞĚ�ŵĞƐƐĂŐĞ͗

&ƌŽŵ͗ :ĂŶĞ�WĂůůŝƐĞƌ
�ĂƚĞ͗ :ƵŶĞ�ϰ͕�ϮϬϮϬ�Ăƚ�ϭϮ͗Ϭϯ͗ϱϭ��D�W�d
dŽ͗ŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐŽŵ
�Đ͗ :ŽŚŶ�WĂůůŝƐĞƌ�
^ƵďũĞĐƚ͗ EK�ƚŽ�,ŝŐŚ��ĞŶƐŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�Ăƚ��ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ͘

:ĂŶĞ�WĂůůŝƐĞƌ

ϭϱ͕�YƵŝŶĐǇ�^ƚ͕͘
sŝĐƚŽƌŝĂ���
sϴ�ϱ�ϳ



ͲͲͲͲͲKƌŝŐŝŶĂů�DĞƐƐĂŐĞͲͲͲͲͲ
&ƌŽŵ͗�DŝŬĞ�
^ĞŶƚ͗�tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�ϯ͕�ϮϬϮϬ�ϰ͗ϰϵ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗��ĂŐůĞƐ�ŶĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ

DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝů͕

/�ǁŝƐŚ�ƚŽ�ŽĨĨĞƌ�ŵǇ�ƚŚŽƵŐŚƚƐ�ŽŶ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�͕�ƚŽ�ƐĂǇ�ƚŚĞ�ůĞĂƐƚ�͕�Ă�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĞŶƚŝŽŶ�
ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��ĂŶ�ǇŽƵ�ŝŵĂŐŝŶĞ�ϲ�ƐƚŽƌǇ�ďƵŝůĚŝŶŐƐ�ŝŶ�ŽƵƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ǁŝƚŚ�ĚĞŶƐŝƚǇ�ƚŚĂƚ�ŝƐ�ƐŽ�ŽǀĞƌ�
ƚŚĞ�ƚŽƉ�ĨŽƌ�ΗKhZΗ�ĐŽŵŵƵŶŝƚǇ�/�ŚŽƉĞ�ŶŽƚ͊͊͊͊͊͊

/�ĂƚƚĞŶĚĞĚ�Ăůů�ƚŚĞ�ŵĞĞƚŝŶŐƐ�ƚŚĂƚ�ƚŚĞƐĞ�ĨŽůŬƐ�ĚĞůŝǀĞƌĞĚ�Ăůů�ŽĨ�ƚŚĞŵ�ƌĂŝƐŝŶŐ�ǀĂƌŝŽƵƐ�ƉŽŝŶƚƐ�ŽĨ�ǀŝĞǁ�ĂŶĚ�/�
ǁŽƵůĚ�ŚĂǀĞ�ƚŽ�ƐĂǇ�ŽŶ�ƚŚĞ�ŶĞŐĂƚŝǀĞ͙͙�ĞŶƐŝƚǇ�ďĞŝŶŐ�ŚƵŐĞ͕�ƚƌĂĨĨŝĐ͕ŽĨ�ĐŽƵƌƐĞ�ĂŶĚ�ƚŚĞ ƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŝŶ�ŵǇ�
ǀŝĞǁ�ǁĞƌĞ�ƉŽŽƌ�ĂŶĚ�ƚŚĞǇ�ĚĞǀĞůŽƉĞƌƐ�ŚĂĚ�ŶŽ�ƌĞĂů�ĂŶƐǁĞƌƐ�ĨŽƌ�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ƉŽƐĞĚ͘�dŚĞ�ƉƌĞƐĞŶƚĂƚŝŽŶ�Ăƚ�
^ƚƌĂǁďĞƌƌǇ�sĂůĞ�,Ăůů�ǁĂƐ�Ă�ŐƌĞĂƚ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�ĨŽůŬƐ�ĨĞůƚ͙͙͘Dƌ͘�&ŽŽƌĚ�ŚĂĚ�ŶŽ�ĂŶƐǁĞƌƐ�ĨŽƌ�ƋƵĞƐƚŝŽŶƐ�
ƚŚĂƚ�ǁĞƌĞ��ƚŚƌŽǁŶ�Ăƚ�Śŝŵ͘�ƉĞŽƉůĞ�ĂƌĞ�ŶŽƚ�ŚĂƉƉǇ�ĂďŽƵƚ�Śŝŵ�Žƌ�ŚŝƐ�ϯ�ƚŽǁĞƌ�ŵĞƐƐ͘

/�ĐŽƵůĚŶΖƚ�ŚĞůƉ�ďƵƚ�ŶŽƚŝĐĞ�ƚŚĂƚ�ŚŝƐ�ůĂƐƚ�ŵĞĞƚŝŶŐ�ǁĂƐ�ŚĞůĚ�ĂƐ�ĨĂƌ�ĂǁĂǇ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͙/�
ǁŽŶĚĞƌ�ǁŚǇ͊͊͊͊͊͊

sŝĞǁ�ZŽǇĂů�ŚĂƐ�ďĞĞŶ�Ă�ŶŝĐĞ�ƌƵƌĂů�ĂƌĞĂ͕�ǁĞ�ĞŶũŽǇ�ǁŚĂƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ĂŶĚ�Ăůů�ŽĨ�ŶĞŝŐŚďŽƵƌƐ�ĞĐŚŽ�ƚŚĞ�
ƐĂŵĞ�ƚŚŽƵŐŚƚ͙͘ϲ�ƐƚŽƌǇ�ďƵŝůĚŝŶŐƐ�ŝŶ�Ă�ƌƵƌĂů�ĂƌĞĂ͍�dŚĞǇ�ƐĂǇ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ƚŚĞ�KĨĨŝĐŝĂů�
�ŽŵŵƵŶŝƚǇ�WůĂŶ�ĂŶĚ�ƌĞĨůĞĐƚƐ�Ă�ďĂůĂŶĐŝŶŐ�ŽĨ�ƉŽůŝĐǇ�ĚŝƌĞĐƚŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�ĐŽŵŵƵŶŝƚǇ�ŝŶƉƵƚ͙ǁŚĞƌĞ�ŚĂǀĞ�
ƚŚĞǇ�ďĞĞŶ͊͊͊͊͊

/�ƵƌŐĞ�ĐŽƵŶĐŝů�ƚŽ�ĐŽŶƐŝĚĞƌ�ĐĂƌĞĨƵůůǇ�ǁŚĂƚ�ƚŚĞƐĞ�ƉĞŽƉůĞ�ĂƌĞ�ƉƌŽƉŽƐŝŶŐ͘�Ϯϰϳ�ƵŶŝƚƐ͕�ǁŚǇ�ďĞƐŝĚĞƐ�ŵĂŬŝŶŐ�
ŵŽŶĞǇ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐ�ŽĨĨ�ƚŚĞ�ŵĂƉ͊͊͊�dŚĞ�ĚĞǀĞůŽƉĞƌƐ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞǇ�ŚĞĂƌĚ�ƵƐ͙͘͘/�ĚŽŶΖƚ�ƚŚŝŶŬ�ƐŽ͘

sŝĞǁ�ZŽǇĂů�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƉƵƌĐŚĂƐĞĚ�ůĂŶĚ�ũƵƐƚ�ĚŽǁŶ�ƚŚĞ�ƐƚƌĞĞƚ�ĨƌŽŵ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͙͘/�ĚŽŶΖƚ�
ƚŚŝŶŬ�ĐŽƵŶĐŝů�ǁĂŶƚƐ�ƚŽ�ŚĂǀĞ�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�ůĂŶĚ�ƵƐĞĚ�ƵƉ�ĂƐ�ǁŚĂƚĞǀĞƌ�ĨŽƌ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘͘ŬĞĞƉ�ŝƚ�ƌƵƌĂů�Žƌ�
Ăƚ�ůĞĂƐƚ�ůŽŽŬ�Ăƚ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǁŝůů�ŽĨĨĞƌ�ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͙ŶŽƚ�Ϯϰϳ�ƵŶŝƚƐ�ŽĨ�ǁŚĂƚĞǀĞƌ�ƚŚŝƐ�ŝƐ͊͊͊͊͊

/�ƚŚŝŶŬ�ƉĞŽƉůĞ�ĂƌĞ�ĨĞĚ�ƵƉ͙ƚŚĞƐĞ�ĚĞǀĞůŽƉĞƌƐ�ĚŽŶΖƚ�ĐĂƌĞ�ĂďŽƵƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ƚŚĞǇ�ĚŽŶΖƚ�ůŝǀĞ�ŚĞƌĞ͊�dŚĞǇ�
ĐĂƌĞ�ĂďŽƵƚ�ŚŽǁ�ďŝŐ�ƚŚĞǇ�ĐĂŶ�ŵĂŬĞ�ƚŚŝƐ�ĨŽƌ�ƚŚĞ�ŽŶ�ŐŽŝŶŐ�ďƵĐŬ͙

/�ƵƌŐĞ�ǇŽƵ�ƚŽ�ĐĂƌĞĨƵůůǇ�ĐŽŶƐŝĚĞƌ�ǁŚĂƚ�ƚŚŝƐ�ŝƐ͙͘ƚŚĞƌĞ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ǁŚŽ�ĨĞĞů�ǀĞƌǇ�ƐƚƌŽŶŐůǇ�ĂďŽƵƚ�ƚŚŝƐ�
ƐŝƚƵĂƚŝŽŶ�ĂŶĚ�ǇŽƵ�ŵĂǇ�ŶŽƚ�ŚĞĂƌ�ĨƌŽŵ�ƚŚĞŵ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĨĞĞů�ƚŚĂƚ�ĐŽƵŶĐŝů�ǁŝůů�ĚŽ�ǁŚĂƚĞǀĞƌ�ƚŚĞǇ�ǁĂŶƚ�
ǁŚŝĐŚ�ŝƐ�Ă�ƐŚĂŵĞ͊

/Ĩ�ŵǇ�ƚŚŽƵŐŚƚƐ�ŵĞĂŶ�ĂŶǇƚŚŝŶŐ�ƉůĞĂƐĞ�ĚŽŶΖƚ�ůĞƚ�ƚŚŝƐ�ƚŚŝŶŐ�ŐŽ�ĨŽƌǁĂƌĚ͙ǁĞ�ĨĞĞů�ƐƚƌŽŶŐůǇ�ĞŶŽƵŐŚ�ƚŚĂƚ�/�Ăŵ�
ĐŽŶƐŝĚĞƌŝŶŐ�ůĞĂǀŝŶŐ�ƚŚĞ�ĂƌĞĂ�ƐŚŽƵůĚ�ƚŚŝƐ�ŵŽǀĞ�ĂŚĞĂĚ͙͙ƚŽŽ�ďĂĚ�ǁĞ�ůŽǀĞ�sŝĞǁ�ZŽǇĂů�ďƵƚ�ĚŽŶΖƚ�ƐƵƌƌŽƵŶĚ�
ƵƐ�ŝŶ�ĚĞŶƐŝƚǇ͕�ǁĞ�ŶĞŝƚŚĞƌ�ǁĂŶƚ�ŝƚ�Žƌ�ŶĞĞĚ�ŝƚ͊

DĂŶǇ�ƚŚĂŶŬƐ͊

DŝĐŚĂĞů�ĂŶĚ��ŽƌĞĞŶ��ĂƌŶĂƌĚ
Ϯϭ�dĂǁŶǇ�Wů



&ƌŽŵ͗DĞůŝƐƐĂ�DƵƌƌĂǇ�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�:ƵŶĞ�ϯ͕�ϮϬϮϬ�ϯ͗Ϯϭ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ ,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ��ĞǀĞůŽƉŵĞŶƚ

,ŝ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͕
/�ŚŽƉĞ�ƚŚŝƐ�ůĞƚƚĞƌ�ĨŝŶĚƐ�ǇŽƵ�Ăůů�ǁĞůů�ĚƵƌŝŶŐ�ƚŚĞƐĞ�ƐƚƌĂŶŐĞ�ĂŶĚ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ƚŝŵĞƐ͘
/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ŝŶĨŽƌŵ�ǇŽƵ�ŽĨ�Dz�ϭϬϬй�^hWWKZd�ĨŽƌ�ƚŚĞ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ��ĂŐůĞ͛Ɛ�EĞƐƚ�ƉůĂŶŶĞĚ�
ĨŽƌ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�Ăƚ��ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ͘�>ĂƐƚ�ƐƵŵŵĞƌ�Ă�ĐŽƵƉůĞ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ϭϱ�,ĞůŵĐŬĞŶ�ĐĂŵĞ�
ŬŶŽĐŬŝŶŐ�Ăƚ�ŵǇ�ĚŽŽƌ͘�dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�ƚŚĞŝƌ�ƚĂŬĞ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�/�ƌĞƉůŝĞĚ�ƚŚĂƚ�/�ǁĂƐŶ͛ƚ�ƐƵƌĞ�
ǁŚĂƚ�ƚŽ�ƚŚŝŶŬ�ďƵƚ�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�͞ŝŶ�ƚŚĞ�ůŽŽƉ͟�ĂƐ�ƚŽ�ŚŽǁ�ƚŚŝƐ�ƉƌŽŐƌĞƐƐĞƐ͘�dŚĞǇ�ĂĚǀŝƐĞĚ�ŵĞ�ƚŽ�͞ƐŝŐŶ�
ƵƉ͟� ĂŶĚ�ƚŚĞŶ�/�ǁŽƵůĚ�ŐĞƚ�Ăůů�ƚŚĞ�ĚĞƚĂŝůƐ�ǀŝĂ�ŵĂŝů�ĂŶĚ�ĞŵĂŝů͘ /ƚ�ŶŽǁ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�ŵǇ�ƐŝŐŶĂƚƵƌĞ�ǁĂƐ�ƵƐĞĚ�
ŝŶ�Ă�ƉĞƚŝƚŝŽŶ��'�/E^d�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͊�dŚĂƚ�ŝƐ�EKd�ǁŚĂƚ�/�ǁĂƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĚŽŝŶŐ͘�/�Ăŵ�ĨƵůůǇ�ŝŶ�ƐƵƉƉŽƌƚ�
ŽĨ�ƐƵĐŚ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĂĨĨŽƌĚĂďŝůŝƚǇ�ŝƐ�ŽĨ�ƵƚŵŽƐƚ�ŝŵƉŽƌƚĂŶĐĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�dŚŝƐ�ǁŚŽůĞ�͞/�ĂůƌĞĂĚǇ�ŚĂǀĞ�Ă�ŚŽƵƐĞ͕�ƐŽ�/�ĚŽŶ͛ƚ�ǁĂŶƚ�ĂŶǇ�ŵŽƌĞ�
ŶĞŝŐŚďŽƵƌƐͬŶŽƚ�ŝŶ�ŵǇ�ďĂĐŬǇĂƌĚ�;ŶŽǁ�ƚŚĂƚ�/�ŚĂǀĞ�ŽŶĞ͊Ϳ͟�ŵĞŶƚĂůŝƚǇ�ŝƐ�ƚŽǆŝĐ�ĂŶĚ�ďůŽĐŬŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�
ĚŽĞƐ�ŶŽƚŚŝŶŐ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ďƵƚ�ĐƌĞĂƚĞ�ŚĂƚĞ͕�ĚŝǀŝĚĞ�ĂŶĚ�ƵŶƐƵƐƚĂŝŶĂďůĞ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�
ĂƐ�Ă�ǁŚŽůĞ͘�tŚĞŶ�ƚŚĞƐĞ�ůĂĚŝĞƐ�ĂƌƌŝǀĞĚ�Ăƚ�ŵǇ�ĚŽŽƌ�;ǁŝƚŚ�ďĂďŝĞƐ�ƐƚƌĂƉƉĞĚ�ƚŽ�ƚŚĞŝƌ�ĐŚĞƐƚ�ŶŽ�ůĞƐƐ͊Ϳ�/�ĨĞůƚ�
ƉƌĞƐƐƵƌĞ�ƚŽ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞŵ͕�ĂƐ�ƚŚĞǇ�ƐƚĂƌĞĚ�ŵĞ�ĚŽǁŶ�ĂŶĚ�ĐŽŵƉůĂŝŶĞĚ�ĂďŽƵƚ�ƚƌĂĨĨŝĐ�ŽŶ�,ĞůŵĐŬĞŶ�;ŝŶ�ƚŚĞ�
ŵŝĚƐƚ�ŽĨ�Ă�ŵĂũŽƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉƌŽũĞĐƚ�ĚŽǁŶ�ƚŚĞ�ƌŽĂĚ�Ăƚ�DĂĐŬĞŶǌŝĞͬd�,Ϳ�ĂŶĚ�ďĞŝŶŐ�ƐƋƵĂƐŚĞĚ�ďĞƚǁĞĞŶ�
ƚŚĞ��ĂŐůĞ��ƌĞĞŬ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŶŽǁ�ƚŚŝƐ͘�/�ƐƚĂƚĞĚ�ĂŐĂŝŶ�ƚŚĂƚ�/�ǁĂƐ�ƵŶƐƵƌĞ�ĂďŽƵƚ�ŝƚ�ďƵƚ�ƚŚĞǇ�ƐĂŝĚ�͞ŽŚ͕�
ƚŚĂƚ͛Ɛ�ŽŬ͕�ǁĞ͛ůů�ũƵƐƚ�ŐĞƚ�ǇŽƵƌ�ŝŶĨŽ�ĂŶĚ�ŬĞĞƉ�ǇŽƵ�ŝŶĨŽƌŵĞĚ͘͟�^Ž�/�ƚŚŽƵŐŚƚ�ƐƵƌĞ�ƚŚĂƚ�ƐŽƵŶĚƐ�ŐƌĞĂƚ͘�/�
ĚĞĨŝŶŝƚĞůǇ�ĚŝĚŶ͛ƚ�ǁĂŶƚ�ŵǇ�ŶĂŵĞ�ƵƐĞĚ�ĂŐĂŝŶƐƚ�ŝƚ͊��ŶĚ�/�ŚĂǀĞ�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ƚŚŝƐ�ĞŶĐŽƵŶƚĞƌ�ŵĂŶǇ�ƚŝŵĞƐ�
ƐŝŶĐĞ�ƚŚĞƐĞ�ůĂĚŝĞƐ�ůĞĨƚ�ŵǇ�ĚƌŝǀĞǁĂǇ͕�ƚŽĚĂǇ�ƚŚĞ�ůĞƚƚĞƌ�/�ƌĞĐĞŝǀĞĚ�Ă�ůĞƚƚĞƌ�ƚŚĂƚ�ƐĂŝĚ�/�ƐŝŐŶĞĚ�ĂŐĂŝŶƐƚ�ƚŚŝƐ�
ĚĞǀĞůŽƉŵĞŶƚ͕�/�ĨĞĞů�ƚŚĞǇ�ĚĞĨŝŶŝƚĞůǇ�ŵŝƐƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞŵƐĞůǀĞƐ�Ăƚ�ŵǇ�ĚŽŽƌ�ƚŚĂƚ�ĚĂǇ͊ DǇ�ŚƵƐďĂŶĚ�ŝƐ�ŝŶ�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉĂǇ�ŵǇ�ďŝůůƐ�/�ŶĞĞĚ�ƚŽ�ŚĂǀĞ�Śŝŵ�ǁŽƌŬŝŶŐ�ŽŶ�ĚĞǀĞůŽƉŵĞŶƚƐ�ũƵƐƚ�ůŝŬĞ�ƚŚŝƐ�ŽŶĞ͊�
dŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ďƌŝŶŐ�ũŽďƐ�ƚŽ�ŽƵƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚ͊� DǇ�sŝĞǁ�ZŽǇĂů�ŝƐ�ĚŝǀĞƌƐĞ�ĂŶĚ�ŝŶĐůƵƐŝǀĞ�ďƵƚ�ƚŚĞƐĞ�
ŶĞŝŐŚďŽƵƌƐ�ƐĞĞŵ�ƚŽ�ƚŚŝŶŬ�ŝƚ�ŝƐ�ĞǆĐůƵƐŝǀĞ�ĂŶĚ�ŽŶůǇ�ĨŽƌ�ƚŚĞŵ͕�ǁŝƚŚ�ŶŽ�ƌŽŽŵ�ƚŽ�ĂĚĚ�ŵŽƌĞ�ƚŽ�ŽƵƌ�
ŶĞŝŐŚďŽƵƌŚŽŽĚ�ďƵƚ�ƚŚĞ�ƚƌƵĞ�ƌĞĂůŝƚǇ�ŝƐ�ƚŚĂƚ�ǁŝƚŚ�ŝŶĨůĂƚŝŽŶ�ĂŶĚ�ŶŽǁ�Ă�WĂŶĚĞŵŝĐ�ŽŶ�ŽƵƌ�ŚĂŶĚƐ͕�
ƵŶĞŵƉůŽǇŵĞŶƚ�Ăƚ�ĂŶ�Ăůů�ƚŝŵĞ�ŚŝŐŚ͕�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ŚŽŵĞƐ�ĂƌĞ�ũƵƐƚ�ŶŽ�ůŽŶŐĞƌ�ĂĨĨŽƌĚĂďůĞ�Ăƚ�Ăůů�Žƌ�ĞǀĞŶ�ĂƐ�
ĚĞƐŝƌĂďůĞ�ĨŽƌ�ŵĂŶǇ�ĨĂŵŝůǇ͛Ɛ�ůŽŽŬŝŶŐ�ƚŽ�ũŽŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�/Ĩ�ǁĞ�ĚŽŶ͛ƚ�ŐƌŽǁ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŚĞƌĞ�ǁŝůů�
ƉĞŽƉůĞ�ůŝǀĞ͍ ,Žǁ�ǁŝůů�ƚŚĞ�ƌŽĂĚƐ�ŐĞƚ�ŝŵƉƌŽǀĞĚ͍�,Žǁ�ǁŝůů�ǁĞ�ĐƌĞĂƚĞ�ŵŽƌĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�
ĂŵĞŶŝƚŝĞƐͬƐŚŽƉƉŝŶŐ�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ͍�DŽƌĞ�ƉĂƌŬƐ͍�/�ĚŽŶΖƚ�ůŝŬĞ�ŵǇ�ƚĂǆĞƐ�ďĞŝŶŐ�ƌĂŝƐĞ�ǇĞĂƌ�ŽǀĞƌ�ǇĞĂƌ�
ĞǆƉŽŶĞŶƚŝĂůůǇ͕� ƐŽ�ƚŚĞ�ŵŽƌĞ�ƉĞŽƉůĞ�ǁĞ�ŚĂǀĞ�ƉĂǇŝŶŐ�ƚĂǆĞƐ�ƚŚĞ�ůĞƐƐ�/�ŚĂǀĞ�ƚŽ�ƉĂǇ͕�ƌŝŐŚƚ͍��ŝĚ�ĂŶǇŽŶĞ�ĞǀĞŶ�
ƌĞĂĚ�ƚŚĞ�sŝĞǁ�ZŽǇĂů�K�W͍ dŚŝƐ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϭ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ƚŚŝƐ�ƌĞŐŝŽŶ͕�ƚŚĞ�ŶŽƌƚŚĞƌŶ�
ŐĂƚĞǁĂǇ�ƚŽ�sŝĞǁ�ZŽǇĂů�ĂƐ�Ă�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƐŝƚĞ͍�^Ž�ŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ůŝǀĞ�ŚĞƌĞ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�
ĐŚĂŶŐĞ�ƚŚĂƚ͍�dŚĞǇ�ĚŝĚ�ŶŽƚ�ĚŽ�ƚŚĞŝƌ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ͕�ƚŚĂƚ�ŝƐ�ŽŶ�ƚŚĞŵ͕�ĚŽŶ͛ƚ�ůŝŬĞ�ŝƚ͍�dŚĞŶ�ŵŽǀĞ�ƐŽŵĞǁŚĞƌĞ�
ĞůƐĞ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƌĞĂĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ�ĂŶĚ�ǇŽƵ�ĚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ĐĂŶͬǁŝůů�ďĞ�
ŚĂƉƉĞŶŝŶŐ�ŝŶ�ǇŽƵƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ůŽŶŐ�ƚĞƌŵ͊�,ŽŶĞƐƚůǇ͕�ŝƚ͛Ɛ�ďĞĞŶ�ŝŶ�ƚŚĞ�ƉůĂŶƐ�ƐŝŶĐĞ�ďĞĨŽƌĞ�ǇŽƵ�ŐŽƚ�
ŚĞƌĞ͘͘͘͘͘
dŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�/ŶǀŝĐƚƵƐ�ƐĞĞŵƐ�ǀĞƌǇ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ŵĞ�ĂŶĚ�ŵǇ�ĨĂŵŝůǇ�ĂŶĚ�/�
ǁŽƵůĚ�ǁĞůĐŽŵĞ�Ăůů�ŶĞǁ�ŶĞŝŐŚďŽƵƌƐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ŽƉĞŶ�ĂƌŵƐ͊�KŶĞ�ƚŚŝŶŐ�ŵǇ�ŚƵƐďĂŶĚ�ĂŶĚ�/�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ƉůĂŶ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŝƐ�ĂŶŽƚŚĞƌ�ƌĞƐƚĂƵƌĂŶƚ͕�ǁĞ�ĨĞĞů�ƚŚŝƐ�ĐŽƌŶĞƌ�ǁŽƵůĚ�ďĞ�Ă�
ŬĞǇ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ĨŽƌ�Ă�ŐƌŽƵŶĚ�ĨůŽŽƌ�ƌĞƐƚĂƵƌĂŶƚͬƉƵď�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĂƚ�ŽĨ�ƚŚĞ�,ŽůŝĚĂǇ�/ŶŶ�ŽŶ�tĂůĞ�ZĚ�ŝŶ�
�ŽůǁŽŽĚ͕�Žƌ��ĂŐůĞ��ƌĞĞŬ�sŝůůĂŐĞ;ǁŚŝĐŚ�ƐĞĞŵƐ�ƉƌĞƚƚǇ�ĨƵůů�ĂůƌĞĂĚǇ�ǁŝƚŚ�ŶŽ�ƌĞƚĂŝů�ƐƉĂĐĞƐ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ�Ă�Ɛŝƚ�ĚŽǁŶ�ƌĞƐƚĂƵƌĂŶƚͬƉƵď�ĂŶǇŵŽƌĞͿ�Žƌ�ĞǀĞŶ�ůŝŬĞ�ƚŚŽƐĞ�Ăƚ�hƉƚŽǁŶ͕�ƚŚŽƵŐŚ�ǁĞ�
ĂĐŬŶŽǁůĞĚŐĞ�ƚŚŽƐĞ�ĂƌĞ�Ăůů�ŽĨĨŝĐĞ�ĂďŽǀĞ�ĂŶĚ�ŶŽƚ�ƌĞƐŝĚĞŶƚŝĂů͘ DǇ�ŚƵƐďĂŶĚ�ĂŶĚ�/�ůŝƐƚĞŶĞĚ�ƚŽ�ƚŚĞ�ůŝǀĞ�ƐƚƌĞĂŵ�
ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉĞƌƐ�ƚĂŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ƚŚĞǇ�ŵĂĚĞ�ƚŽ�ƚŚŝƐ�ƌŽƵŶĚ�ĂŶĚ�ďŽƚŚ�ƚŚŽƵŐŚƚ�ŝƚ�ǁĂƐ�ǁĞůů�ĚŽŶĞ�



ĂŶĚ�ƚŚŽƵŐŚƚ�ŽƵƚ͕�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�K�W͕� ĂůƐŽ�ŶŽǁ�ǁŝƚŚ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞ�ƌƵƌĂů�ůĂŶĚ�
ďĞŚŝŶĚ��ĂŐůĞ��ƌĞĞŬ�sŝůůĂŐĞ�ƚŽ�ĂĚĚ�ƚŽ�ŽƵƌ�ƉĂƌŬƐ͕�ƚŚŝƐ�ŝƐ�Ă�ƉĞƌĨĞĐƚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ĂŶĚ�ƚŚĞ�ƉĂƌŬ�
ƐƉĂĐĞ�ǁŝůů�ŽĨĨĞƌ�ůŽĂĚƐ�ŽĨ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ƚŽ�ĞŶũŽǇ�ǁŝƚŚŝŶ�ƐƚĞƉƐ�ŽĨ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͊�
/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚĂǀĞ�ŵǇ�ŶĂŵĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚŝƐ�ƉĞƚŝƚŝŽŶ�ƚŚĂƚ�ƚŚĞǇ�ƉƌĞƐĞŶƚĞĚ͘��ŶĚ�/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�
ŬŶŽǁ�ŚŽǁ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ŽƚŚĞƌƐ�ǁŚŽ�ǁĞƌĞ�ƉŽƐƐŝďůǇ�ŵŝƐŝŶĨŽƌŵĞĚ�ĂŶĚͬŽƌ�ŵŝƐŝŶƚĞƌƉƌĞƚĞĚ�ǁŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�
ƐŝŐŶŝŶŐ͘��Ɛ�/͛ŵ�ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�Ă�ƚŽŶ�ŽĨ�ůĞƚƚĞƌƐ�ŝŶ�ƐƵƉƉŽƌƚ͕�/�ũƵƐƚ�ƚŚŽƵŐŚƚ�/�ƌĞĂůůǇ�ƐŚŽƵůĚ�ƌĞĂĐŚ�
ŽƵƚ͕�ǁŝƚŚ�ŵǇ�ƚŚŽƵŐŚƚƐ�ŽŶ�ƚŚŝƐ�ĂŶĚ�ůĞƚ�ǇŽƵ�ŬŶŽǁ�/�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌƐ�ĚĞƐŝƌĞ�ƚŽ�ŐƌŽǁ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�
ĐŽŵŵƵŶŝƚǇ͘�/�ƚƌƵůǇ�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ƚŚĞ�ĐŽƵŶĐŝů�ĚŽĞƐ͕�/͛ŵ�ƐƵƌĞ�ŝƚ͛Ɛ�Ă�ƚŚĂŶŬ�ůĞƐƐ�ũŽď͕�ƐŽ�d,�E<�
zKh͊

^ŝŶĐĞƌĞůǇ͕
D͘�DƵƌƌĂǇ
ϯϳ��ĂŵĚĞŶ��ǀĞ͘

W͘^Ͳ dŚĞ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ůĞƚƚĞƌ�ĨƌŽŵ�ƚŚĞƐĞ�ŶĞŝŐŚďŽƵƌƐ͕�ĞŶĐŽƵƌĂŐŝŶŐ�ƵƐ�Ăůů�ƚŽ�ĐŽŶƚĂĐƚ�
ĐŽƵŶĐŝů�ŝƐ�ǁƌŽŶŐ͘�/͛ŵ�ŐůĂĚ�/�ĚŝĚ�ŵǇ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚŝƐ�ůĞƚƚĞƌ�ǁŽƵůĚ�ĞŶĚ�ƵƉ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�
ŚĂŶĚƐ͘͘͘



ͲͲͲͲͲKƌŝŐŝŶĂů�DĞƐƐĂŐĞͲͲͲͲͲ
&ƌŽŵ͗��ŽůĚ�<ĂǇĂŬ�
^ĞŶƚ͗�dƵĞƐĚĂǇ͕�DĂǇ�ϭϵ͕�ϮϬϮϬ�Ϯ͗ϰϵ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗�/ŶĨŽ��ĚĚƌĞƐƐ�фŝŶĨŽΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�^ƵƉƉŽƌƚ�ĨŽƌ��ĂŐůĞΖƐ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ�

,ŝ͕

/ΖĚ�ůŝŬĞ�ƚŽ�ǀŽŝĐĞ�ŵǇ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚ͘�tŚŝůĞ�ƚƌĂĨĨŝĐ�ŝƐƐƵĞƐ�ŵĂǇ�ďĞ�ŽĨ�Ă�
ĐŽŶĐĞƌŶ͕�ĐŽƵŶĐŝů�ŚĂƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�tĞƐƚ�WĂƌŬ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ŚĂĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŵŽƌĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�
ŝƐƐƵĞƐ͘��ĂŐůĞΖƐ�EĞƐƚ�ŝƐ�ĐůŽƐĞƌ�ƚŽ�ƚŚĞ�ŵĂŝŶ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĐŽƌƌŝĚŽƌ�ŽĨ�,ŝŐŚǁĂǇ�ϭ͕��ŵĂŶǇ�ĨƌĞƋƵĞŶƚ�ƉƵďůŝĐ�
ƚƌĂŶƐƉŽƌƚ�;ďƵƐͿ�ƌŽƵƚĞƐ͕�ĂŶĚ�ƚŚĞ�'ĂůůŽƉŝŶŐ�'ŽŽƐĞ�dƌĂŝů͘�

dŚĞ�ĚĞǀĞůŽƉĞƌ�ŚĂƐ�ĐŽŶƐƵůƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚŽǁŶ�ĂŶĚ�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ�ƐĞǀĞƌĂů�ƚŝŵĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƉƌŽũĞĐƚ�
ďĞƚƚĞƌ�ĨŽƌ�Ăůů�ŝŶǀŽůǀĞĚ͕�ƵŶůŝŬĞ�ŽƚŚĞƌ�ƌĞĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�sŝĞǁ�ZŽǇĂů͘�

dŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ŽŶŐŽŝŶŐ�ƚĂǆ�ƌĞǀĞŶƵĞ�ŵĂŬĞƐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ƚŚĞ�ƚŽǁŶ�ŽŶ�ďĞŝŶŐ�ďƵŝůƚ�
ĂŶĚ�ĚƵƌŝŶŐ�ŝƚƐ�ůŝĨĞƚŝŵĞ͘�

ƌĞŐĂƌĚƐ͕
�ĚŵŽŶĚ��ƵŐŐĂŶ



&ƌŽŵ͗ >ŝƐĂ�<ŽŽƌďĂƚŽĨĨ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϭϵ͕�ϮϬϮϬ�ϰ͗ϯϵ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ ƌǇĂŶƉĞƚĞƌƐ�фƌǇĂŶƉĞƚĞƌƐΛƐŚĂǁ͘ĐĂх
^ƵďũĞĐƚ͗ ZĞ͗�WƌŽƉŽƐĞĚ��ĂŐůĞΖƐ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ

+HOOR�

,�XQGHUVWDQG�WKDW�D�GHFLVLRQ�RQ�D�SXEOLF�KHDULQJ�UHJDUGLQJ�D�]RQLQJ�E\ODZ�IRU�WKLV�GHYHORSPHQW�PD\�EH�
IRUWKFRPLQJ�DW�D�&RPPLWWHH�RI�WKH�:KROH�PHHWLQJ�WRGD\�

,
G�OLNH�WR�UHLWHUDWH�RXU�FRQFHUQV�WKDW�D�GHYHORSPHQW�WKDW�ZRXOG�DGG�����XQLWV��LQFOXGLQJ�WUDIILF��WR�WKH�
FRUQHU�RI�+HOPFNHQ�DQG�%XUQVLGH�5G�:�ZRXOG�QRW�EH�D�ILW�IRU�WKH�FRPPXQLW\�� ZH�DUH�FRQFHUQHG�IRU�WKH�
GHWULPHQWDO�LPSDFWV�WR�WKH�UXUDO�QDWXUH�RI�WKH�DUHD�DQG�WKH DJJUDYDWLRQ�WR�DQ�DOUHDG\�GLIILFXOW�WUDIILF�
VLWXDWLRQ�DW�WKLV�LQWHUVHFWLRQ�

$OWKRXJK�ZH�DUH�QRW�D�SDUW�RI�WKH�9LHZ�5R\DO�PXQLFLSDOLW\��,�KRSH�\RX�ZLOO�WDNH�WKHVH�FRQFHUQV�LQWR�
FRQVLGHUDWLRQ� ,�KRSH�WKDW�WKH�FRXQFLO�ZLOO�DW�OHDVW�YRWH�WR�UHFRPPHQG�WKDW�DQ�HOHFWURQLF�SXEOLF�KHDULQJ�
SURFHHGV�

6LQFHUHO\�
/LVD�.RRUEDWRII�	�5\DQ�3HWHUV
5HVLGHQWV�RI������%XUQVLGH�5G�:�

)URP���0D\RUDQGFRXQFLO���PD\RUDQGFRXQFLO#YLHZUR\DO�FD!
7R���ONRRUEDWRII��
6HQW��7XHVGD\��-DQXDU\�������������������$0
6XEMHFW��5(��3URSRVHG�(DJOH
V�1HVW�'HYHORSPHQW

7KDQN�\RX�IRU�FRQWDFWLQJ�WKH�7RZQ�RI�9LHZ�5R\DO�

<RXU�HPDLO�KDV�EHHQ�UHFHLYHG�DQG�ZLOO�EH�LQFOXGHG�RQ�WKH�SXEOLF�&RPPLWWHH�RI�WKH�:KROH�
PHHWLQJ�DJHQGD�IRU�7XHVGD\�-DQXDU\����������HYHQLQJ�SRUWLRQ�

3OHDVH�EH�DGYLVHG�WKDW�\RXU�FRUUHVSRQGHQFH�ZLOO�EH�DGGUHVVHG�E\�&RPPLWWHH�RI�WKH�:KROH�LQ�D�
SXEOLF�IRUXP�DQG�ZLOO�EHFRPH�SDUW�RI�WKH�SXEOLF�UHFRUG�LQ�WKH�7RZQ·V�PLQXWHV�
)RU�PRUH�LQIRUPDWLRQ�DERXW�&RXQFLO�DQG�&RPPLWWHH�PHHWLQJV��LQFOXGLQJ�VFKHGXOHV��DJHQGDV�DQG�
PLQXWHV��SOHDVH�FOLFN�KHUH�

%HVW�UHJDUGV�

72:1�2)�9,(:�52<$/
���9LHZ�5R\DO�$YHQXH�_�9LFWRULD��%&�9�%��$�
S���������������_�I���������������_�



)URP� /LVD�.RRUEDWRII�
6HQW� 0RQGD\��-DQXDU\���������������30
7R� 0D\RU�$QG�&RXQFLO�(PDLO��PD\RUDQGFRXQFLO#YLHZUR\DO�FD!
&F� U\DQSHWHUV�
6XEMHFW� 3URSRVHG�(DJOH
V�1HVW�'HYHORSPHQW

'HDU�0D\RU�	�&RXQFLO�

:H�DUH�UHVLGHQWV�RI������%XUQVLGH�5G�:�DQG��DOWKRXJK�ZH�DUH�WHFKQLFDOO\�UHVLGHQWV�RI�6DDQLFK��ZH�
UHVSHFWIXOO\�ZRXOG�OLNH�WR�VKDUH�RXU�YLHZ�RI�SRWHQWLDO�GHYHORSPHQW�DW�WKH�FRUQHU�RI�+HOPFNHQ�5G�DQG�
%XUQVLGH�5G��:��� UHIHUUHG�WR�DV�(DJOH
V�1HVW�

:H�DUH�VLQFHUHO\�FRQFHUQHG�IRU�WKH�GHWULPHQWDO�LPSDFWV�WR�WKH�UXUDO�QDWXUH�RI�WKH�DUHD�DQG�
WKH DJJUDYDWLRQ�WR�DQ�DOUHDG\�GLIILFXOW�WUDIILF�VLWXDWLRQ�DW�WKLV�LQWHUVHFWLRQ�WKDW�FRXOG�UHVXOW�LI�GHYHORSPHQW RI�
WKLV�VLWH GRHV�QRW�PDWFK�FXUUHQW�ODQG�XVH�DQG�]RQLQJ�VFKHGXOHV�� VSHFLILFDOO\�2&3�/DQG�8VH�0�5�
'HVLJQDWLRQ��'HYHORSPHQW�3HUPLW�$UHD
V��0L[HG�5HVLGHQWLDO�� )RUP�DQG�&KDUDFWHU��DQG�9LHZ�5R\DO
V�
=RQLQJ�%\ODZ�6FKHGXOH�%�=RQLQJ�0DS��GDWHG�0DU�����������IRU�*URXQG�2ULHQWHG�0XOWLSOH�8VH�5HVLGHQWLDO�
	�'HWDFKHG�5HVLGHQWLDO��/DUJH�/RW��

7KDQN�\RX�IRU�\RXU�DWWHQWLRQ�WR�WKLV�

6LQFHUHO\�

/LVD�.RRUEDWRII�	�5\DQ�3HWHUV



&ƌŽŵ͗DĂƌĐ��ŝƚƚŽŶĞ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϭϵ͕�ϮϬϮϬ�ϳ͗ϱϴ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ WƌŽƉŽƐĞĚ��ĂŐůĞƐΖ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ

�ĞĂƌ�sŝĞǁ�ZŽǇĂů�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ŵǇ�ĐŽŵŵĞŶƚƐ�ŽŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ��ĂŐůĞƐ͛�EĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ͘

&ŝƌƐƚ͕�/�Ăŵ�ǀĞƌǇ�ƐƵƉƉŽƌƚŝǀĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�ƚŚŝƐ�ƐŝƚĞ͕�Ăƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞŶƐŝƚǇ͕�ďƵƚ�ŚĂǀĞ�ϯ�
ŬĞǇ�ĐŽŶĐĞƌŶƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉĂƌŬŝŶŐ͕�ďŝĐǇĐůĞ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�ĚĞƐŝŐŶ͘�/�ĂƚƚĞŶĚĞĚ�ƚŚĞ�ǀŝƌƚƵĂů�ŵĞĞƚŝŶŐ�ĂŶĚ�
ƉƌĞƐĞŶƚĂƚŝŽŶ�ŚĞůĚ�ƌĞĐĞŶƚůǇ͘�tĞ�ĨƌĞƋƵĞŶƚ�ƚŚŝƐ�ĂƌĞĂ�ĨŽƌ�ƐŚŽƉƉŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĞŝƚŚĞƌ�ďǇ�ĐĂƌ͕�ďƵƐ�Žƌ�ďŝŬĞ�ĂƐ�
Ă�ĨĂŵŝůǇ͘�dŚĞ�ůŽĐĂƚŝŽŶ�ŶĞĂƌ�ƚƌĂŶƐŝƚ�;ĞƐƉĞĐŝĂůůǇ�ĨƵƚƵƌĞ�ZĂƉŝĚ�dƌĂŶƐŝƚ�ĂůŽŶŐ�dƌĂŶƐ�ĂŶĂĚĂ�ŚŝŐŚǁĂǇͿ͕�ƚŚĞ�
'ĂůůŽƉŝŶŐ�'ŽŽƐĞ�ƚƌĂŝů͕�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ŝƐ�ŝĚĞĂů�ĨŽƌ�ŶĞǁ�ŚŽƵƐŝŶŐ͘�/�Ăŵ�ŚĂƉƉǇ�ƚŽ�ƐĞĞ�ŵĂŶǇ�ϮͲ
ďĞĚƌŽŽŵ�ƵŶŝƚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ǁĞůů͕�ĂƐ�ŽƵƌ�ƌĞŐŝŽŶ�ůĂĐŬƐ�ŚŽƵƐŝŶŐ͘��ŶĚ͕�/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƐĞĞ�Ă�
ĚŽŶĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƚƌƵƐƚ�ĨƵŶĚ͕�ŝŶ�ůŝĞƵ�ŽĨ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŽŶͲƐŝƚĞ͘�/ƚ�ŝƐ�ƵŶĨŽƌƚƵŶĂƚĞ�ƚŚĂƚ�
ϭϮ�ŽůĚĞƌ�ƌĞŶƚĂů�ƵŶŝƚƐ�ĂƌĞ�ďĞŝŶŐ ĚĞŵŽůŝƐŚĞĚ͕�ďƵƚ�/�Ăŵ�ŐůĂĚ�ƚŽ�ƐĞĞ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ĞĨĨŽƌƚ�ƚŽ�ĂƐƐŝƐƚ�ƚĞŶĂŶƚƐ�ƚŽ�
ƌĞůŽĐĂƚĞ͘�/�Ăŵ�ŐůĂĚ�ƚŽ�ƐĞĞ�Ă�ĐŽƵƌƚǇĂƌĚ�ĚĞƐŝŐŶ�ĂŶĚ�Ă�ƚƌĞĞ�ƌĞƚĞŶƚŝŽŶ�ƉůĂŶ͘

<ĞǇ�ĐŽŶĐĞƌŶƐ͗

dŚĞƌĞ�ŝƐ�ƚŽŽ�ŵƵĐŚ�ƉĂƌŬŝŶŐ�ĨŽƌ�Ă�ƚƌĂŶƐŝƚͲŽƌŝĞŶƚĞĚ�ůŽĐĂƚŝŽŶ͕�ŝŶ�Ă�ƌĞŐŝŽŶ�ƚŚĂƚ�ĨĂĐĞƐ�Ă�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ͕�ŝŶ�Ă�
dŽǁŶ�ǁŚŝĐŚ�ŚĂƐ�ĚĞĐůĂƌĞĚ�Ă�ĐůŝŵĂƚĞ�ĞŵĞƌŐĞŶĐǇ͘

x /�ĂƐŬ�ƚŚĂƚ�ƐƚĂĨĨ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ůŽǁĞƌ�ƉĂƌŬŝŶŐ�ƌĂƚŝŽƐ͘
x /�ĂůƐŽ�ĂƐŬ�ƚŚĂƚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶ�;ŝĨ�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚ�ĐŽƌƌĞĐƚůǇͿ�

ƚŽ�ƌĞĚƵĐĞ�ƉĂƌŬŝŶŐ�ďǇ�ϭϱй�ďǇ�ƉĂǇŝŶŐ�Ă�ĨĞĞͲŝŶͲůŝĞƵ�ƚŽ�ƚŚĞ�dŽǁŶ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘�
dŚŝƐ�ĨĞĞ�ŝĨ�ĨĂƌ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŶŐ�ƵŶĚĞƌŐƌŽƵŶĚ�ƉĂƌŬŝŶŐ

x /�ĂƉƉůĂƵĚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ŝŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�DŽĚŽ�ĂŶĚ�ŽĨĨĞƌŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĂƌƐŚĂƌĞ�ǀĞŚŝĐůĞƐ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ͘�/�ĂƐŬ�ƚŚĞ dŽǁŶ�ŽĨ�sŝĞǁ�ZŽǇĂů�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶǇ�ƐƵƉƉŽƌƚ�ǁĞ�ĐĂŶ�ƚŽ�ŵĂŬĞ�DŽĚŽ�
ĐĂƌƐŚĂƌĞ�Ă�ƌĞĂůŝƚǇ�ŚĞƌĞ͘

tŚǇ͍�

x /ƚ�ŝƐ�ďĞƐƚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ƚŽƚĂů�ƉĂƌŬŝŶŐ�ƉƌŽǀŝĚĞĚ�ƚŽ�Ă�ŵŽƌĞ�ƌĞĂƐŽŶĂďůĞ�ůĞǀĞů�ƚŚĂƚ�ďĂůĂŶĐĞƐ�ĐƵƌƌĞŶƚ�
ĂŶĚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ͘

x dŚĞ�ĚĞǀĞůŽƉĞƌ�ƐŚĂƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƉƌŽǀŝĚŝŶŐ�ǁŚĂƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�sŝĞǁ�ZŽǇĂů͛Ɛ�ǌŽŶŝŶŐ�ďǇůĂǁ
x �ĂĐŚ�ƐƉĂĐĞ�ĐŽƐƚƐ�ĂƉƉƌŽǆ͘�ΨϱϬ͕ϬϬϬ�ƚŽ�ĐŽŶƐƚƌƵĐƚ͕�ǁŚŝĐŚ�ŝƐ�ŶĞŝƚŚĞƌ�ŐŽŽĚ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŶŽƌ�ƚŚĞ�

ĞŶǀŝƌŽŶŵĞŶƚ�;ĞŵďŽĚŝĞĚ�ĞŶĞƌŐǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ĞǆĐĂǀĂƚŝŶŐ�ĂŶĚ�ĐŽŶĐƌĞƚĞ�ĨŽƌ�ƚŚĞ�ƚǁŽͲůĞǀĞů�
ƵŶĚĞƌŐƌŽƵŶĚ�ƉĂƌŬŝŶŐ͘Ϳ

x dŚĞ�ƉĂƌŬŝŶŐ�ƐƚƵĚǇ�ŝŶĚŝĐĂƚĞƐ�ĚĞŵĂŶĚ�ŽĨ Ϯϳϯ�ǀĞŚŝĐůĞƐ ;ŝŶĐůƵĚŝŶŐ�ǀŝƐŝƚŽƌ�ƉĂƌŬŝŶŐͿ͖�ǇĞƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ƉƌŽǀŝĚŝŶŐ ϯϵϮ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�Ͳ ŽǀĞƌ�ϭϬϬ�ƐƉĂĐĞƐ�ŵŽƌĞ͘

x dŚĞ�ƐŝƚĞ ŝƐ�Ă�ϳͲϵ�ŵŝŶƵƚĞ�ǁĂůŬ�ĨƌŽŵ�ĨƵƚƵƌĞ�ZĂƉŝĚ�dƌĂŶƐŝƚ�ĂůŽŶŐ�ƚŚĞ�dƌĂŶƐ�ĂŶĚĂ�ŚŝŐŚǁĂǇ͘
x �ŽŶƐŝĚĞƌŝŶŐ�ƚŚĞƐĞ�ďƵŝůĚŝŶŐƐ�ƐŚŽƵůĚ�ůĂƐƚ�ϭϬϬ�ǇĞĂƌƐ͕�ĂŶĚ�ǁĞ�ǁŝůů�ďĞ�ŵŽǀŝŶŐ�ƚŽ�Ă�ŵŝǆ�ŽĨ�

ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ĐĂƌ�ƐŚĂƌĞ͕�ƚƌĂŶƐŝƚ͕�ĞͲďŝŬĞƐ�ĂŶĚ�ƌĞŐƵůĂƌ�ďŝŬĞƐ͕�ǁĞ�ĂƐ�Ă�
ƐŽĐŝĞƚǇ�ĂƌĞ�ƐŝŶŬŝŶŐ�ƚŽŽ�ŵĂŶǇ�ƌĞƐŽƵƌĐĞƐ�ŝŶƚŽ�ƉĂƌŬŝŶŐ͘

x �ĂŝůǇ�ƵƐĞ�ŽĨ�ĐĂƌƐ�Ͳ ĞǀĞŶ�ĂŶ�ĞůĞĐƚƌŝĐ�ǀĞŚŝĐůĞ�Ͳ ƌĞƋƵŝƌĞƐ�Ă�ůĂƌŐĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�
ĂƐƉŚĂůƚ�ĂŶĚ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƌĞŐŝŽŶ͕�ƐŽ�ǁĞ�ƐŚŽƵůĚ�ďĞƚƚĞƌ�ďĂůĂŶĐĞ�ƉĂƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶƐ�
ǁŝƚŚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ



�ŝĐǇĐůĞ /ŵƉƌŽǀĞŵĞŶƚƐ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƉŽƚĞŶƚŝĂů�ďŝĐǇĐůĞ�ƌŝĚĞƌƐ͘ �Ɛ�ƐŽŵĞŽŶĞ�ǁŚŽ�ĂĐĐĞƐƐĞƐ�ƚŚĞ�
ĂƌĞĂ�Ăƚ�ƚŝŵĞ�ďǇ�ďŝĐǇĐůĞ�;ĂůƐŽ�ďǇ�ďƵƐ�ĂŶĚ�ĐĂƌͿ͕�/�ŚĂǀĞ�ƐĞƌŝŽƵƐ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞƐŝŐŶ�ŽĨ�
ďŝĐǇĐůĞ�ůĂŶĞƐ�ƉƌŽƉŽƐĞĚ͘

x /�ĂƐŬ�ƚŚĂƚ�Ăůů�ďŝĐǇĐůĞ�ĨĂĐŝůŝƚŝĞƐ�ĐŽŶŶĞĐƚŝŶŐ�ƚŚĞ�ƐŝƚĞ�ƚŽ�ƚŚĞ�'ĂůůŽƉŝŶŐ�'ŽŽƐĞ�ďĞ�ďƵŝůƚ�ƚŽ�Ă�ŚŝŐŚĞƌ�
ƋƵĂůŝƚǇ�Ͳ Ăƚ�Ă�ŵŝŶŝŵƵŵ�ďƵĨĨĞƌĞĚ�ĨƌŽŵ�ƚƌĂĨĨŝĐ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�,ĞůŵĐŬĞŶͲtĂƚŬŝƐƐ�ŝŶƚĞƌƐĞĐƚŝŽŶ�
ŝŶĐŽƌƉŽƌĂƚĞ�Ă�ŵŽƌĞ�ďŝĐǇĐůĞͲĨƌŝĞŶĚůǇ�ĚĞƐŝŐŶ�ƚŚĂƚ�ŵŝŶŝŵŝǌĞĚ�ĐŽŶĨůŝĐƚƐ�ďĞƚǁĞĞŶ�ĐǇĐůŝƐƚƐ�ĂŶĚ�ƌŝŐŚƚͲ
ƚƵƌŶŝŶŐ�ǀĞŚŝĐůĞƐ͘

x dŚĞ�'ƌĞĂƚĞƌ�sŝĐƚŽƌŝĂ��ǇĐůŝŶŐ��ŽĂůŝƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐƵůƚĞĚ�ŽŶ�ƚŚĞƐĞ�ĚĞƐŝŐŶƐ

tŚǇ͍

x �ŽŶǀĞŶƚŝŽŶĂů�ůĂŶĞƐ�ŽŶ�Ă�ďƵƐǇ�ƐƚƌĞĞƚ�ŐĞŶĞƌĂůůǇ�ĂƉƉĞĂů�ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ĚƵďďĞĚ�͞ĞŶƚŚƵƐĞĚ͟�Žƌ�
͞ĐŽŶĨŝĚĞŶƚ͟�ďŝĐǇĐůĞ�ƌŝĚĞƌƐ�;ĞƐƚŝŵĂƚĞĚ�Ăƚ�ϮͲϴй�ŽĨ�ƉĞŽƉůĞͿ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ďƌŽĂĚĞƌ�ƉŽŽů�ŽĨ�ďŝĐǇĐůĞ�
ƌŝĚĞƌƐ

x dŚĞƐĞ�ůĂŶĞƐ�ĂůůŽǁ�ĂĐĐĞƐƐ�ƚŽ�ƚƌĂŶƐŝƚ�ƐƚŽƉƐ�ĂŶĚ�ƐĂĨĞƌ�ƚƌĂŝůƐ͕�ĂŶĚ�ŶĞĞĚ�ƚŽ�ďĞ�ŽĨ�Ă�ŚŝŐŚ�ƋƵĂůŝƚǇ͘���
ďŝĐǇĐůĞ�ŶĞƚǁŽƌŬ�ŝƐ�ŽŶůǇ�ĂƐ�ŐŽŽĚ�ĂƐ�ŝƚƐ�ǁĞĂŬĞƐƚ�ůŝŶŬ͘

x /Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�ďŝŬĞ�ůĂŶĚ�ƉƌŽƉŽƐĂů�ƐĂŶĚǁŝĐŚĞĚ�ďĞƚǁĞĞŶ�Ă�ƚƌĂǀĞů ůĂŶĞ�ĂŶĚ�Ă�ƌŝŐŚƚ�ƚƵƌŶ�ůĂŶĞ�ŝƐ�
ŝŶƚŝŵŝĚĂƚŝŶŐ

x >Ğƚ͛Ɛ�ĚŽ�ƚŚŝƐ�ƌŝŐŚƚ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ

�ĚĚŝƚŝŽŶĂů�ĐŽŵŵĞŶƚƐ

x �ĞƐŝŐŶ�Ͳ /�ĂŐƌĞĞ�ǁŝƚŚ�ƐƚĂĨĨ�ƚŚĂƚ�Ă�ďĞƚƚĞƌ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�ĚĞŶƐŝƚǇ�ĂŶĚ�ŚĞŝŐŚƚ�ŽŶ�ƚŚŝƐ�ƐŝƚĞ�ǁŽƵůĚ�
ŵĂŬĞ�ƐĞŶƐĞ�Ͳ ǁŝƚŚŽƵƚ�ƐĂĐƌŝĨŝĐŝŶŐ�ŚŽƵƐŝŶŐ͘�/�ƌĞĂůůǇ�ĚŽŶ͛ƚ�ƐĞĞ ƚŚĞ�ŶĞĞĚ�ƚŽ�ƌĞĚƵĐĞ�ďƵŝůĚŝŶŐƐ�ĂůŽŶŐ�
�ƵƌŶƐŝĚĞ�ZŽĂĚ�ĂŶĚ�,ĞůŵĐŬĞŶ�ZŽĂĚ�ƚŽ�ϰ�ƐƚŽƌĞǇƐ�ĂŶĚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ǁĂƐ�ĂƐŬĞĚ�ƚŽ�ĚŽ͘�dŚĞƐĞ�ĂƌĞ�
ďƵƐǇ�ƐƚƌĞĞƚƐ͖�,ĞůŵĐŬĞŶ�ŝƐ�ƌĞůĂƚŝǀĞůǇ�ǁŝĚĞ�ĂŶĚ�ŵƵĐŚ�ŽĨ�ŝƚƐ�ůĞŶŐƚŚ�ŚĂƐ�ĂƉĂƌƚŵĞŶƚƐ�Žƌ�ƚŽǁŶŚŽƵƐĞƐ͘�
ϱ�ƐƚŽƌĞǇƐ�Ͳ ǁŝƚŚ�Ă�ƐƚĞƉďĂĐŬ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ĨůŽŽƌƐ�Ͳ ƐĞĞŵƐ�ƋƵŝƚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŚĞƌĞ͘

x ,ŽƵƐŝŶŐ Ͳ 'ŝǀĞŶ�ƚŚĞ�ĐŽƵƌƚǇĂƌĚ�ĨŽƌŵ͕�ŝƚ�ǁŽƵůĚ�ďĞ�ŶŝĐĞ�ƚŽ�ƐĞĞ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ĞǆƉůŽƌĞ�ŵŽƌĞ�ƐŵĂůů�ϯͲ
ďĞĚƌŽŽŵ�ƵŶŝƚƐ�;ƐĂǇ�ƵŶĚĞƌ�ϭ͕ϬϬϬ�ƐƋ͘�Ĩƚ͘Ϳ�ĨĂĐŝŶŐ�ƚŚĞ�ĐŽƵƌƚǇĂƌĚ͕�ƚŚĂƚ�ĐŽƵůĚ�ĂůůŽǁ�ĨĂŵŝůŝĞƐ�ƚŽ�
ƉƵƌĐŚĂƐĞ͘�,ŽǁĞǀĞƌ͕�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ͛Ɛ�ƉŽŝŶƚ�ƚŚĂƚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŶĞǁ͕�ůĂƌŐĞƌ�ƐƚƌĂƚĂ�
ďƵŝůĚŝŶŐƐ�ƐƚĂƌƚƐ�ƚŽ�ĂƉƉƌŽĂĐŚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĚĞƚĂĐŚĞĚ�ŚŽŵĞƐ�ĂŶĚ�ĚĞĨĞƌ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ



ͲͲͲͲͲKƌŝŐŝŶĂů�DĞƐƐĂŐĞͲͲͲͲͲ
&ƌŽŵ͗�
^ĞŶƚ͗�^ĂƚƵƌĚĂǇ͕�DĂǇ�ϭϲ͕�ϮϬϮϬ�ϱ͗ϰϮ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘͘͘

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕
/�Ăŵ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�sŝĞǁ�ZŽǇĂů͕�ůŝǀŝŶŐ�Ăƚ�ϭϮϲϮ�^ƚĂŶĐŝů�>ĂŶĞ͘� /�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ǀŽŝĐĞ�ŵǇ�ĐŽŶĐĞƌŶƐ�ƌĞŐĂƌĚŝŶŐ�
ƚŚĞ�/ŶǀŝĐƚƵƐ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘
/�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�ŵǇ�ĐŽŶĐĞƌŶƐ�ŵĂǇ�ďĞ�ŝƌƌĞůĞǀĂŶƚ�ŐŝǀĞŶ�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ŝŶ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�
ƉƌŽƉŽƐĂů͘� /Ζůů�ƚƌǇ�ĂŶĚ�ďĞ�ďƌŝĞĨ͕�ŬŶŽǁŝŶŐ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŽƚŚĞƌƐ�ǁƌŝƚŝŶŐ�ĂďŽƵƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘
ϭ͘��/�Ɛƚŝůů�ƐƚƌƵŐŐůĞ�ƚŽ�ĨŝŶĚ�ƚŚĞ�>����ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘��WĞƌŚĂƉƐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ůŽĐĂƚĞĚ�
ƐŽŵĞǁŚĞƌĞ�ĞůƐĞ�ŝŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƉƌŽƉŽƐĂůƐ�Žƌ�ƌĞƉŽƌƚƐ͕�ĂŶĚ�/�ũƵƐƚ�ŚĂǀĞŶΖƚ�ĨŽƵŶĚ�ŝƚ͍��/Ĩ�ŶŽƚ͕�ŝƐŶΖƚ�ƚŚŝƐ�ƚŚĞ�ƚŝŵĞ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŽŶůǇ�WůĂƚŝŶƵŵ�ůĞǀĞů�>����ĐŽŶƐƚƌƵĐƚŝŽŶ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�sŝĞǁ�ZŽǇĂů͕�ĞƐƉĞĐŝĂůůǇ�ĨŽƌ�Ă�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵĂŐŶŝƚƵĚĞ͍��/�ǁŽƵůĚ�ĐŽŶƚĞŶĚ�ƚŚĂƚ�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĨƌŽŶƚ�ĂŶĚ�ĐĞŶƚƌĞ�ĨŽƌ�ĂŶǇ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚŝƐ�ŵĂŐŶŝƚƵĚĞ͘��KƵƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ĚĞƐĞƌǀĞ�ŶŽ�ůĞƐƐ͘
Ϯ͘� /�ďĞůŝĞǀĞ�ƚŚĂƚ�ϲ�ƐƚŽƌĞǇƐ�ŝƐ�ƚŽŽ�ŚŝŐŚ�ĨŽƌ�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƐŝƚĞ͘��ϴ�ƐƚŽƌĞǇƐ�ǁĂƐ�ĐůĞĂƌůǇ�ĞǆĐĞƐƐŝǀĞ�ŝŶ�ƚŚŝƐ�
ůŽĐĂƚŝŽŶ͕�ĂŶĚ�ϲ�ŝƐ�Ɛƚŝůů�ƚŽŽ�ŚŝŐŚ͘��dŚĞ��ĂŶŽĞ�ĂŶĚ�<ĂǇĂŬ�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�ŶĞĂƌďǇ��ĂŐůĞ��ƌĞĞŬ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂƌĞ�ŽŶůǇ�ϰ�ƐƚŽƌĞǇƐ͕�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ĚǁĞůůŝŶŐƐ͘� dŚĞ�/ŶǀŝĐƚƵƐ�
ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ŚŽƵƐŝŶŐ�ĂŶĚ�ŝŶ�ǁŚĂƚ�/�ǁŽƵůĚ�ĐĂůů�Ă�ŵŽƌĞ�
ĂŐƌŝĐƵůƚƵƌĂů�ůŝŬĞ�ƐĞƚƚŝŶŐ�;/Ζŵ�ƐƵƌĞ�ƚŚĞ�ǌŽŶŝŶŐ�ŝƐ�ůŝŬĞůǇ�ƚŚĞ�ƐĂŵĞ͕�/Ζŵ�ŽĨĨĞƌŝŶŐ�ŵǇ�ƉĞƌƐŽŶĂů�ǀŝĞǁ�ŽĨ�ŝƚƐΖ�
ůŽĐĂƚŝŽŶͿ͘
ϯ͘��/�Ăŵ�Ɛƚŝůů�ĚŝƐĂƉƉŽŝŶƚĞĚ�ƚŚĂƚ�ƌĞŶƚĂů�ƐƵŝƚĞƐ�ǁĞƌĞ�ƐŽ�ƋƵŝĐŬůǇ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶƐ�ǁŚĞŶ�
ƚŚĞ�ϴ�ƐƚŽƌĞǇ�ƚŽǁĞƌ�ǁĂƐ�ƌĞũĞĐƚĞĚ͘��/ƚ�ƐĞĞŵƐ�ƚŽ�ŵĞ�ƚŚĂƚ�ƚŚĞ�ŝŶŝƚŝĂů�ƉƌŽƉŽƐĂů�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĂƚ�ƌĞŶƚĂů�ƵŶŝƚƐ�
ǁĞƌĞ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ͕�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�Ăƚ�ǁŽƌƐƚ�Ă�ĨĂůƐĞ�ŽĨĨĞƌ͕�Žƌ�Ăƚ�ďĞƐƚ͕�Ă�ŚŽůůŽǁ�ŽĨĨĞƌ͘��/�
ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ��ĞǀĞůŽƉŵĞŶƚ�^ĞƌǀŝĐĞƐ�ĂƉƉůĂƵĚƐ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ϯ�ďĞĚƌŽŽŵ�ƵŶŝƚƐ͖�
ŚŽǁĞǀĞƌ͕�/�ǁŽƵůĚ�ĂƌŐƵĞ�ƚŚĂƚ�ƚŚŝƐ�ǁŝůů�ůŝŬĞůǇ�ďĞ�ƵŶĂƚƚĂŝŶĂďůĞ�ĨŽƌ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ŽĨ�ŵŽƌĞ�ŵŽĚĞƐƚ�ŝŶĐŽŵĞ͘��
ϰ͘��/�ŚĂǀĞ�ĂƚƚĞŶĚĞĚ�ŽƚŚĞƌ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐƐ�ĂŶĚ�KƉĞŶ�,ŽƵƐĞƐ�ĂŶĚ�ŚĞĂƌĚ�ƌĞƉĞĂƚĞĚůǇ�ƚŚĂƚ�ƚŚĞ�/ŶǀŝĐƚƵƐ�
�ĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚ�ƚƌĂĨĨŝĐ�ǀŽůƵŵĞƐ�Žƌ�ĨůŽǁ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘��
/�ǁŽƵůĚ�ĚŝƐĂŐƌĞĞ͕�ŚĂǀŝŶŐ�ůŝǀĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂƚŝŽŶ�ŝŶ�sŝĞǁ�ZŽǇĂů�ĨŽƌ�ŽǀĞƌ�ϳ�ǇĞĂƌƐ͘��/�ŚĂǀĞ�ƐĞĞŶ�ƚŚĞ�ƚƌĂĨĨŝĐ�
ŝŶĐƌĞĂƐĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ͘���ĚŵŝƚƚĞĚůǇ͕�/�ďĞůŝĞǀĞ�ƚŚĂƚ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŝƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ŝůů�ĂĚǀŝƐĞĚ�ƚƌĂĨĨŝĐ�
ƌĞĂůŝŐŶŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�dŽǁŶƐŚŝƉ�ƵŶĚĞƌƚŽŽŬ�ǁŝƚŚ�ƚŚĞ��ĂŐůĞ��ƌĞĞŬ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚƌĂĨĨŝĐ�
ƉĂƚƚĞƌŶƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ŽŶŐŽŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�DĐ<ĞŶǌŝĞ�/ŶƚĞƌĐŚĂŶŐĞ͘��/Ζŵ�Ăůů�ĨŽƌ�ƚƌĂĨĨŝĐ�ĐĂůŵŝŶŐ͕�ďƵƚ�
ŶŽƚ�ŝŶ�ƚŚĂƚ�ůŽĐĂƚŝŽŶ͘��/�ĂƉƉůĂƵĚĞĚ�ƚŚĞ�dŽǁŶƐŚŝƉ�ĨŽƌ�ƚŚĞŝƌ�ǁŽƌŬ�ŽŶ�ƚŚĞ�KůĚ�/ƐůĂŶĚ�,ŝŐŚǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ŚĞĂƌƚ�ŽĨ�sŝĞǁ�ZŽǇĂů͕�ďƵƚ�ƚŚĞ��ĂŐůĞ��ƌĞĞŬ�ƌĞĂůŝŐŶŵĞŶƚ�ŚĂƐ͕�ŝŶ�ŵǇ�ŽƉŝŶŝŽŶ͕�ďĞĞŶ�ĂŶ�ƵŶŵŝƚŝŐĂƚĞĚ ĚŝƐĂƐƚĞƌ͘��
�ĞƐƉŝƚĞ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ŚĂƐ�ƌŝŐŚƚůǇ�ĐůĂŝŵĞĚ�ƚŚĂƚ�ƚƌĂĨĨŝĐ�ĨůŽǁ�ŝƐ�Ă�ƌĞŐŝŽŶĂů�ŝƐƐƵĞ͕�ĂŶĚ�
ƚŚĂƚ�ǁĞ�ĚŽŶΖƚ�ŬŶŽǁ�ƚŚĞ�ĨƵůů�ĞĨĨĞĐƚ�;ƉƌĞƐƵŵĂďůǇ�Ă�ƉŽƐŝƚŝǀĞ�ŽŶĞͿ�ŽĨ�ƚŚĞ�DĐ<ĞŶǌŝĞ�/ŶƚĞƌĐŚĂŶŐĞ͕�/�ǁŽƵůĚ�
ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ƚŚĞ�ŵŽŶĞǇ�ƚŚĞǇ�ŚĂǀĞ�ŽĨĨĞƌĞĚ�ƚŽ�ĚŽŶĂƚĞ�ƚŽ�WŝĐŬůĞďĂůů��ŽƵƌƚƐ�Ăƚ��ĞŶƚĞŶŶŝĂů�WĂƌŬ�ďĞ�ƵƐĞĚ�
ƚŽ�ƉƌŽǀŝĚĞ�Ă�ůĞĨƚ�ƚƵƌŶ�ůĂŶĞ�ĨƌŽŵ��ƵƌŶƐŝĚĞ�ŽŶƚŽ�,ĞůŵĐŬĞŶ͕�ĂŶĚ�ĨƵŶĚ�ƚŚĞ�ŶĞĞĚĞĚ�ƌĞĂůŝŐŶŵĞŶƚ�ĂĚũĂĐĞŶƚ�ƚŽ�
�ĂŐůĞ��ƌĞĞŬ�ĚĞǀĞůŽƉŵĞŶƚ͘��/�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ��ĞǀĞůŽƉŵĞŶƚ�^ĞƌǀŝĐĞƐ�ƉƌĞƐĞŶƚĞĚ�ŚŝƐ�ƌĞƉŽƌƚ�
ŽŶ�DĂƌĐŚ�ϭϬƚŚ�ĂŶĚ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŚŝĐŚ�ŵĞĞƚƐ�ƚŚĞ�K�W�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ΗĨĞƚƚĞƌĞĚΗ�ďǇ�ŝƐƐƵĞƐ�
ƚŚĂƚ�ƌĞůĂƚĞ�ƚŽ�ƌĞŐŝŽŶĂů�ƚƌĂĨĨŝĐ�ƉůĂŶŶŝŶŐ͘��dŚĂƚ�ƐƚĂƚĞŵĞŶƚ�ƐĞĞŵƐ�ďůŝŶĚ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�EŽƌƚŚĞƌŶ�
'ĂƚĞǁĂǇ�ŝƐ�ŽŶůǇ�ŐŽŝŶŐ�ƚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ͕�ǁŝƚŚ�ƚŚĞ�ƌĞƐƵůƚĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚƌĂĨĨŝĐ͘��/�ĚŽŶΖƚ�
ƚŚŝŶŬ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐĂŶ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�Ă�ǀĂĐƵƵŵ͕�ŝƐŽůĂƚĞĚ�ĨƌŽŵ�ƌĞŐŝŽŶĂů�ĐŽŶĐĞƌŶƐ͕�ǁŚŝĐŚ�ŝƐ�ǁŚĂƚ�
ƚŚĞ�DĂƌĐŚ�ϭϬƚŚ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ�ƐĞĞŵƐ�ƚŽ�ŝŵƉůǇ͘��
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ŵǇ�ǀŝĞǁƐ�ŽŶ�ƚŚŝƐ�ŵĂƚƚĞƌ͘
^ŝŶĐĞƌĞůǇ͕
DĂƌŬ�&ŝŶŶŝƐ
ϭϮϲϮ�^ƚĂŶĐŝů�>ĂŶĞ



&ƌŽŵ͗ :ĂŶĞ��ĞǀŽŶƐŚŝƌĞ�
^ĞŶƚ͗ &ƌŝĚĂǇ͕�DĂǇ�ϭϱ͕�ϮϬϮϬ�Ϯ͗ϭϬ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ �ĂŐůĞƐ�EĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ĂŶĚ�����͕

Z�͗��ĂŐůĞƐ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ

/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ƚŽ�ĞǆƉƌĞƐƐ�ŵǇ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ��ĂŐůĞƐ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ͘

)ROORZLQJ�DORQJ�ZLWK�7RGG�/LWPDQ
V��&LWLHV�IRU�(YHU\RQH���,�OLNHG�WKDW�WKLV�SURMHFW�
FKHFNHG�RII�D�ORW�RI�WKH�ER[HV�HVSHFLDOO\�IRU�EXLOGLQJ�GHQVLW\�XS�DQG�QRW�RXW�DQG�IRFXVLQJ�
RQ�DFWLYH�WUDQVSRUWDWLRQ�OLNH�ZDONLQJ�DQG�F\FOLQJ��7KXPEV�XS�WR�WKH�GHYHORSHU�IRU�
RIIHULQJ�XQLWV�D������LQFHQWLYH�WRZDUGV�DQ�(9�ELNH�DQG�IRU�SURYLGLQJ�(9�FKDUJLQJ�
VWDWLRQV�XQGHUJURXQG�IRU�ERWK�FDUV�DQG�ELNHV�DV�ZHOO�DV�D�ELNH�UHSDLU�VWRS��7KH�SXOO�LQ�
EXV�VWRS�ZLWK�D�EXV�VKHOWHU�ULJKW�RXWVLGH�WKH�EXLOGLQJ�ZLOO�EH�D�JUHDW�LQFHQWLYH�IRU�SHRSOH�
WRR�WR�JHW�RXW�RI�WKHLU�FDUV�DQG�XVH�SXEOLF�WUDQVLW��,W�FDQ�DOVR�VDYH�D�IDPLO\�������\HDU�WR�
QRW�KDYH�WR�KDYH�D�FDU��,W�WKRURXJKO\�PDNHV�VHQVH�WR�EXLOG�PRUH�KRXVLQJ�GHQVLW\�LQ�D�
WUDQVLW�IULHQGO\�DUHD�UDWKHU�WKDQ�WR�FUHDWH�XUEDQ�VSUDZO�

7ZR�FDYHDWV�
���,�ZRXOG�OLNH�WR�VHH�D�VPDOOHU�UDWLR�RI�SDUNLQJ�VSDFHV�DQG�0RGR�EURXJKW�LQ�DV�D�FDU�
VKDULQJ�RSWLRQ�
���,�ZRXOG�REMHFW�WR�DQ\�IRVVLO�IXHO�VRXUFHV�RI�KHDWLQJ�DQG�FRROLQJ�OLNH�DQ\�IRUP�RI�JDV��
:H�VHULRXVO\�QHHG�WR�UHGXFH�RXU�*+*�HPLVVLRQV�LQ�DOO�QHZ�EXLOGV��:RXOG�OLNH�WR�VHH�
JURXQG�VRXUFHG�JHRWKHUPDO�KHDW�SXPSV�RU�VRODU�ZLWK�EDWWHU\�VWRUDJH��7KH�ODWHU�ZRXOG�
KHOS�XV�VWD\�PRUH�UHVLOLHQW�DQG�QRW�GHSHQG�RQ�%&�+\GUR�ZKHQ�WKHUH�DUH�VWRUP�RXWDJHV�

6DYLQJ�RI�WKH�PDWXUH�WUHHV�DQG�SODQWLQJ�PRUH�WUHHV�WKDQ�WKHUH�FXUUHQWO\�DUH�RQ�VLWH�ZDV�
ZHOFRPH�QHZV�DV�RXU�XUEDQ�FDQRS\�LV�YLWDO�IRU�EXLOGLQJ�D�UHVLOLHQW�FRPPXQLW\��

,�WKLQN�WKLV�LQFUHDVH�WR�RXU�WD[�EDVH�RI�URXJKO\����������DQQXDOO\�ZLOO�EH�YHU\�PXFK�
QHHGHG�WR�RIIVHW�VRPH�RI�RXU�ORVV�RI�FDVLQR�UHYHQXHV��&OLPDWH�FKDQJH�LV�VWLOO�KDSSHQLQJ�
DQG�ZH�ZLOO�QHHG�PRQLHV�WR�PLWLJDWH�DQG�EXLOG�D�UHVLOLHQW�FRPPXQLW\��*ODG�WR�VHH�WKDW
(DJOHV�1HVW�ZLOO�EH�EXLOW�WR�6WHS�&RGH���VWDQGDUGV�

,I�DSSURYHG��WKH�&RPPXQLW\�$PHQLW\�&RQWULEXWLRQ�RI����������ZRXOG�EH�JUHDW�WR�SXW�
WRZDUGV�WKH�5HJLRQDO�+RXVLQJ�7UXVW�)XQG�VR�\RX�FDQ�JHW�VRPH�PDWFK�IXQGLQJ�IURP�
RWKHU�OHYHOV�RI�JRYHUQPHQW�WR�LQYHVW�LQ�PRUH�DIIRUGDEOH�KRXVLQJ�

$V�IRU�WKH�DHVWKHWLFV�RI�WKH�SODQ��,�OLNH�WKH�ORRN�RI�WKH�UDLQ�JDUGHQ� WKH�FRPPXQLW\�
:RRQHUI��WKH�FRPPXQLW\ JUHHQ��DQG�WKH�ODQGVFDSLQJ��,�DP�KRSLQJ�WKDW�WKH�ILQLVKHG�
SURMHFW�ZLOO�UHIOHFW�ZKDW�ZH�DUH�VHHLQJ�RQ�SDSHU��:DV�ZRQGHULQJ LI�WKHUH�LV�WKH�SRVVLELOLW\�
RI�DGGLQJ�VRPH�IRRG�JDUGHQ�SORWV�RU�D�URRIWRS�JDUGHQ�VRPHZKHUH��,Q�OLJKW�RI FRYLG�����
ZH�UHDOO\�QHHG�WR�VWDUW�WDNLQJ�D�VHULRXV�ORRN�DW�RXU�IRRG�VHFXULW\�DQG�EHFRPLQJ�IDU�PRUH�
VHOI�VXIILFLHQW�DV�ZH�DUH�DW�WKH�PHUF\�RI�WKH�IRRG�VXSSO\�FKDLQ��:H�RQO\�SURGXFH�����RI�
RXU�IRRG�RQ�WKH�LVODQG�VR�ZRXOG�OLNH�WR�VHH�IRRG�JDUGHQV�DYDLODEOH�LQ�DOO�IXWXUH�
GHYHORSPHQWV�RU�FRQWULEXWLRQV�WRZDUGV�SODFHPHQW�RI�VXFK�JDUGHQV�HOVHZKHUH�LQ�WKH�
7RZQ�



,�WKLQN�WKH�GHYHORSHU�KDV�OLVWHQHG�ZHOO�DQG�KDV�DGGUHVVHG�PDQ\�RI�WKH�FRQFHUQV�SHRSOH�
KDYH�KDG��,�VLQFHUHO\�KRSH�WKDW�WKH�UHVLGHQWV�RI�WKLV�SURMHFW�ZLOO�FKDQJH�WKHLU�VRFLDO�
QRUPV�DQG�WXUQ�WR�DFWLYH�WUDQVSRUWDWLRQ��,�KRSH�WRR�WKDW�WKH�ILQLVKHG�0F.HQ]LH�
,QWHUFKDQJH�ZLOO�DOOHYLDWH�PXFK�RI�WKH�WUDIILF�FRQJHVWLRQ�WKDW�,�NQRZ�LV�RQH�RI�WKH�PDMRU�
FRQFHUQV�DURXQG�WKLV�SURMHFW�

+RSH�\RX�DUH�DOO�NHHSLQJ�VDIH�DQG�ZHOO�

6LQFHUHO\�
-DQH�'HYRQVKLUH



&ƌŽŵ͗ ĞƌŝƚǌĞƌ�
^ĞŶƚ͗ &ƌŝĚĂǇ͕�DĂǇ�ϭϱ͕�ϮϬϮϬ�ϲ͗ϰϳ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ �ĂŐůĞ�ŶĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ

/͕�ĚŝƚŚ�ZŝƚǌĞƌ͕�ƌĞƐŝĚĞŶƚ�ŽĨ�ǀŝĞǁ�ƌŽǇĂů�Ăŵ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚŝƐ�;�ĂŐůĞƐ�EĞƐƚͿ�ĚĞǀĞůŽƉŵĞŶƚ͘

�ĚŝƚŚ�ZŝƚǌĞƌ

^ĞŶƚ�ĨƌŽŵ�^ĂŵƐƵŶŐ�ƚĂďůĞƚ͘



&ƌŽŵ͗ �ǇŶƚŚŝĂ�WĂĐŚĞĐŽ�
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϭϭ͕�ϮϬϮϬ�ϲ͗ϰϱ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ�WƌŽƉŽƐĞĚ��ĞǀĞůŽƉŵĞŶƚ

�ĞĂƌ�Dƌ͘�^ĐƌĞĞĐŚ͕

/�Ăŵ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�sŝĞǁ�ZŽǇĂů�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�Ă�EŽƌƚŚĞƌŶ�'ĂƚĞǁĂǇ��ŽƌƌŝĚŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƌĞƐŝĚĞŶƚ�;ϭϱ�
,ĞůŵĐŬĞŶ�ZŽĂĚ͕�ƵŶŝƚ�ϮϭͿ�ĂŶĚ�/�ǁŽƵůĚ�ůŝŬĞ�ŝƚ�ŽŶ�ƌĞĐŽƌĚ�ƚŚĂƚ�/�Ăŵ�ǀĞƌǇ�ŽƉƉŽƐĞĚ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ƉƌŽƉŽƐĂů�ƉƵƚ�ĨŽƌƚŚ�ďǇ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů�/ŶǀĞƐƚŵĞŶƚ��ŽƌƉ�ĨŽƌ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ůŽĐĂƚĞĚ�Ăƚ�,ĞůŵĐŬĞŶ�ZŽĂĚ�
ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘

/�Ăŵ�ǀĞƌǇ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ĂƐ�ŝƚ�ǁŝůů�ƉƵƚ�ĂĚĚŝƚŝŽŶĂů�ƐƚƌĞƐƐ�ŽŶ�ĂŶ�ĂůƌĞĂĚǇ�
ƵŶďĞůŝĞǀĂďůǇ�ďƵƐǇ�ŝŶƚĞƌƐĞĐƚŝŽŶ͘�/͛ŵ�ŶŽƚ�ĂŐĂŝŶƐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ŐĞŶĞƌĂů�ďƵƚ�ŶŽƚ�ǁŚĞŶ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�
ŝƐŶ͛ƚ�ŝŶ�ƉůĂĐĞ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƐƵĐŚ�Ă�ůĂƌŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ĂŶ�ĂůƌĞĂĚǇ�ŵĂǆĞĚ�ŽƵƚ�ĂƌĞĂ͘�
/ŶǀŝĐƚƵƐ͛Ɛ�ƉůĂŶ�ŝƐ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ϰ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ĂƚƚĞŵƉƚ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�Ă�ŵŝŶŝŵĂůůǇ�ƉŽƉƵůĂƚĞĚ�ĐŽƌŶĞƌ�ŝŶƚŽ�Ă�
ĚĞŶƐĞůǇ�ƉŽƉƵůĂƚĞĚ�ŽŶĞ͘�^ŽŵĞƚŚŝŶŐ�Ă�ƚǁŽ�ůĂŶĞ�ĐŽƵŶƚƌǇ�ƌŽĂĚ�ĐĂŶ�ŶŽƚ�ƐƵƐƚĂŝŶ͘

WůĞĂƐĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚŝƐ�ůĂƌŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶ�ŽŶ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁŚĞŶ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞŝƌ�
ƉůĂŶƐ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵ�ƚŝŵĞ͘

�ǇŶƚŚŝĂ�WĂĐŚĞĐŽ

^ĞŶƚ�ĨƌŽŵ�ŵǇ�ŝWŚŽŶĞ



ͲͲͲͲͲKƌŝŐŝŶĂů�DĞƐƐĂŐĞͲͲͲͲͲ
&ƌŽŵ͗��ŝĂŶĞ�zŽƵŶŐ�
^ĞŶƚ͗�dŚƵƌƐĚĂǇ͕�DĂǇ�ϳ͕�ϮϬϮϬ�ϭ͗ϱϱ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͘͘͘͘

�Ɛ�Ă�ƌĞƐŝĚĞŶƚ�ǁŚŽ�ŚĂƐ�ůŝǀĞĚ�ŽŶ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ĨŽƌ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͕�/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ǀŽŝĐĞ�ŵǇ�ĐŽŶĐĞƌŶƐ�
ĂďŽƵƚ�ƚŚĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂŶŶĞĚ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘��

/�ƵƐĞ�ƚŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ�ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͘���dŚĞ�ŶĞǁ�ŚŝŐŚǁĂǇ�ŝŶƚĞƌĐŚĂŶŐĞ�
ŚĂƐ�ŵĂĚĞ�Ă�ůŝƚƚůĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ƚƌĂĨĨŝĐ�ƚŚĂƚ�ƚƌĂǀĞůƐ�ĂůŽŶŐ�ŽƵƌ�ƌŽĂĚ�ďƵƚ�ĞǀĞŶ�ŶŽǁ�/�Ăŵ�
ďĂĐŬĞĚ�ƵƉ�ǁĂŝƚŝŶŐ�ƚŽ�ŵĂŬĞ�Ă�ůĞĨƚ�ŽŶƚŽ�,ĞůŵĐŬĞŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ƚƌĂĨĨŝĐ�ƚŚĂƚ�ŝƐ�ŐŽŝŶŐ�ƐƚƌĂŝŐŚƚ�ƚŚƌŽƵŐŚ͘�����/
ǁŽŶ͛ƚ�ĞǀĞŶ�ƚƌĂǀĞů�ĨƌŽŵ�ƚŚĞ�ŚŝŐŚǁĂǇ�ĂŶĚ�ĐŽŵĞ�ĚŽǁŶ�ƚŽ�,ĞůŵĐŬĞŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ƐƵĐŚ�Ă�ůŽŶŐ�ǁĂŝƚ�ƚŽ�ŐĞƚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ůŝŐŚƚƐ�Ăƚ��,ĞůŵĐŬĞŶ͘��

/Ĩ�Ă�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĂƉƉƌŽǀĞĚ�ƚŽ�ŐŽ�ĂŚĞĂĚ�ŝŶ�ŝƚƐ�ƉƌĞƐĞŶƚ�ĨŽƌŵ͕�/�ĚƌĞĂĚ�ƚŽ�ƚŚŝŶŬ�ŚŽǁ�ůŽŶŐ�ŝƚ�ǁŝůů�ƚĂŬĞ�
ƚŽ�ŐĞƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůŝŐŚƚƐ�ǁŝƚŚ�ŶŽ�ĂĚǀĂŶĐĞ�ůĞĨƚ�ƚƵƌŶ͘����WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�,ĞůŵĐŬĞŶ�ZŽĂĚ�ŝƐ�ƐŝŶŐůĞ�ůĂŶĞ�ƌŽĂĚ�
ĂƐ�ŝƐ��ƵƌŶƐŝĚĞ�tĞƐƚ�ǁŝƚŚ�ǀĞƌǇ�ƉŽŽƌ�ƐŝĚĞǁĂůŬƐ͘���dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉĂƌĞŶƚƐ�ƵƐŝŶŐ�ƚŚŝƐ�ĐŽƌƌŝĚŽƌ�
ǁĂůŬŝŶŐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƐĐŚŽŽů͘���

dŚĞƌĞ�ŝƐ�ĂůƌĞĂĚǇ�Ă�ďĂĐŬƵƉ�ǁĂŝƚŝŶŐ�ƚŽ�ŵĂŬĞ�Ă�ƌŝŐŚƚ�ŚĂŶĚ�ƚƵƌŶ�ŝŶƚŽ��ĂŐůĞ��ƌĞĞŬ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ�Žƌ�ĞǀĞŶ�
ŐĞƚ�ƚŽ�ƚŚĞ�ůŝŐŚƚƐ�ƚŽ�ƚƵƌŶ�ůĞĨƚ�ŝŶƚŽ�,ĞůŵĐŬĞŶ�DĂƌŬĞƚ͘����ƉƉƌŽǀŝŶŐ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŵŽǀŝŶŐ�ŵŽƌĞ�
ƉĞŽƉůĞ�ŝŶƚŽ�ƚŚĞ�ĂƌĞĂ�ǁŝůů�ŵĂŬĞ�ƚŚŝƐ�ǁŽƌƐĞ�ĂŶĚ�/�ĚƌĞĂĚ�ƚŽ�ƚŚŝŶŬ�ŽĨ�ƚŚĞ�ƉĂƌŬŝŶŐ�ŝŶ�ƚŚĞ��ĂŐůĞ��ƌĞĞŬ�ƐŚŽƉƉŝŶŐ�
ĐĞŶƚƌĞ͘���/ƚ�ŝƐ�ŶŽƚ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ƉĂƌŬŝŶŐ�ƚŽ�ƐƚĂƌƚ�ǁŝƚŚ�ĂŶĚ�ĂĚĚŝŶŐ�ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͕��ƚŚŝƐ�ǁŝůů�ŵĞĂŶ�
ůĞƐƐ�ƉĂƌŬŝŶŐ�ƐƉŽƚƐ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ͘��zĞƐ�ƚŚĞǇ�ŚĂǀĞ�ƵŶĚĞƌŐƌŽƵŶĚ�ƉĂƌŬŝŶŐ�ďƵƚ�ŶŽƚ�ĞǀĞƌǇŽŶĞ�ŝƐ�ĐŽŵĨŽƌƚĂďůĞ�ŝŶ�
ƵƐŝŶŐ�ƚŚĞ�ƵŶĚĞƌŐƌŽƵŶĚ͘

dŚĞ�ǀŽůƵŵĞ�ŽĨ�ƚƌĂĨĨŝĐ�ƚŚĂƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ĐƌĞĂƚĞ�ǁŝůů�ŽǀĞƌǁŚĞůŵ�ĂŶ�ĂůƌĞĂĚǇ�ŽǀĞƌƵƐĞĚ�ĐŽƌƌŝĚŽƌ͘����/�
ƌĞĂůůǇ�ŚŽƉĞ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ŶŽƚ�ĂƉƉƌŽǀŝŶŐ�ƚŚĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘

ZĞŐĂƌĚƐ͕

�ŝĂŶĞ�zŽƵŶŐ
ϭϭϰϲ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ
sŝĐƚŽƌŝĂ����sϴ��ϭEϯ



&ƌŽŵ͗ >ĞĂŶŶĞ�<ŽƉƉ�
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕�DĂǇ�ϳ͕�ϮϬϮϬ�ϭϮ͗Ϭϴ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ

'ŽŽĚ�ŵŽƌŶŝŶŐ͕
/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŚŝƐ�ŵŽƌŶŝŶŐ͕�ǁŝƚŚ�ƐƚƌŽŶŐ�ŽďũĞĐƚŝŽŶ͕�ƚŽ�ƚŚĞ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ͕�ďĞŝŶŐ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�ƚŚĞ�
ĐŽƌŶĞƌ�ŽĨ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘
DǇ�ŵĂŝŶ�ĐŽŶĐĞƌŶ�ŝƐ�ĚĞŶƐŝƚǇ�Ͳ ƚƌĂĨĨŝĐ�ĚĞŶƐŝƚǇ�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů ŚŽƵƐŝŶŐ�ĚĞŶƐŝƚǇ͘ ^ĞǀĞƌĂů�ǇĞĂƌƐ�ĂŐŽ͕�ǁŝƚŚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ĂŐůĞ��ƌĞĞŬ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ�ͬ ƌĞŶƚĂů�ƵŶŝƚƐ͕�ƚƌĂĨĨŝĐ�ǁĂƐ�ƌĞĚƵĐĞĚ�ĨƌŽŵ�Ϯ�ůĂŶĞƐ�ƚŽ�ŽŶĞ�
ůĂŶĞ�ǁŝƚŚ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚƌĂǀĞůŝŶŐ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�ŽŶ�,ĞůŵĐŬĞŶ͘ dƌĂĨĨŝĐ�ŝƐ�Ă�ŚƵŐĞ�ĐŽŶĐĞƌŶ�ǁŝƚŚ�ŝƚ�ďĞŝŶŐ�ůŝŶĞĚ�
ƵƉ�Ăůů�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĂǇ�Ͳ ƚŚŽƵƐĂŶĚƐ ŽĨ�ŝĚůŝŶŐ�ĐĂƌƐ�ĨƌŽŵ�ϳ͗ϬϬ�Ăŵ�ƚŽ�ϳ͗ϬϬ�Ɖŵ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ĚĂǇ͘ dŽ�ŵĞ͕�
ƚŚŝƐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞĚ�ĨůĂŐ�ŝƐ�ĞŶŽƵŐŚ�ƌĞĂƐŽŶ�ƚŽ�ƐĞƌŝŽƵƐůǇ�ƌĞĐŽŶƐŝĚĞƌ�ĂĚĚŝŶŐ�ĂŶŽƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ƚŚŝƐ�
ĂƌĞĂ͘ ZĞŵĞŵďĞƌ�ƚŚĂƚ�Ăůů�ŽĨ�ƚŚŝƐ�ƚƌĂĨĨŝĐ�ĚĞŶƐŝƚǇ��>Z���z��y/^d^�ǁŝƚŚŽƵƚ�ĂĚĚ�ϮϬϬ н�ŵŽƌĞ�ĐŽŶĚŽƐ�;ĂŶĚ�
ƚŚĞŝƌ�ĐĂƌƐͿ�ŝŶƚŽ�ƚŚĞ�ĂƌĞĂ͘
>ĞƚΖƐ�ƚĂůŬ�ĂďŽƵƚ�ŐƌĞĞŶ�ƐƉĂĐĞ͘ dŚĞ�ŐƌĞĞŶ�ƐƉĂĐĞ�ƚŚĂƚ�ŝƐ�ĂůƌĞĂĚǇ�ĂďůĞ�ƚŽ�ĐŽͲĞǆŝƐƚ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ͕�,ŝĚĚĞŶ�KĂŬƐ͕�ŝƐ�Ă�ŐŽŽĚ�ďĂůĂŶĐĞ͘ �ŶǇ�ŐƌĞĞŶ�ƐƉĂĐĞ�ƚŚĂƚ�ĞǆŝƐƚƐ͕�ĂŶĚ�ƐƵƌƌŽƵŶĚƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�
ƉƌŽƉĞƌƚǇ͕�ǁŝůů�ďĞ�ůŽƐƚ͕�ĂŐĂŝŶ�Ăƚ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�Ă�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘
dŚĞ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ŶŽƚ�ĂĚĚ�ĂŶǇ�ŶĞǁ�ǀĂůƵĞ�ƚŽ�ƚŚĂƚ�ĐŽƌŶĞƌ�Ͳ ƚŚĞ�ĐŽŶĚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ǁĂƐ�
ďƵŝůƚ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ�ŽŶ�,ĞůŵĐŬĞŶ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�Ăƚ�ϭϬϬй�ǀĂĐĂŶĐǇ�ƐŽ�ǁŚǇ�ŝƐ�ƚŚĞƌĞ�Ă�ŶĞĞĚ�ƚŽ�ĂĚĚ�
ŵŽƌĞ͍ /�Ăŵ�ŶŽƚ�ŶĂŝǀĞ�ĂŶĚ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚŝƐ͕�ĂŶĚ�Ăůů�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚƐ͕�ĂƌĞ�Ăůů�ĂďŽƵƚ�
ŵŽŶĞǇ͘ dŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŚŽǁĞǀĞƌ͕�ŝƐ�ŶŽƚ�ŐŽŽĚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ĂŶĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŵŽŶĞǇ�ƚŽ�ďĞ�ŵĂĚĞ�
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƚŚĞ�ĚƌŝǀŝŶŐ�ĨĂĐƚŽƌ͘
/�ŚĂǀĞ�ůŝǀĞĚ�ŝŶ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ͬ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ĨŽƌ�ŽǀĞƌ�ϭϬ�ǇĞĂƌƐ�Ͳ ǁŚĂƚ�ƵƐĞĚ�ƚŽ�ƚĂŬĞ�ŵĞ�ϮϬ�ŵŝŶƵƚĞƐ�ƚŽ�
ŐĞƚ�ĨƌŽŵ�ŵǇ�ŚŽŵĞ�ƚŽ�ǁŽƌŬ�;ǁŚŝĐŚ�ŝƐ�ĚŽǁŶƚŽǁŶͿ͕�ŶŽǁ�ƚĂŬĞƐ�ŵĞ�Ăƚ�ůĞĂƐƚ�ϰϱ�ŵŝŶƵƚĞƐ͘ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ƚƌĂĨĨŝĐ�ǁŚŝĐŚ�ĞǆŝƐƚƐ�Ăůů�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ĂƌĞĂ�;ƚŚĞ�ŚŝŐŚǁĂǇ͕�,ĞůŵĐŬĞŶ͕��ƵƌŶƐŝĚĞ͕�/ŶƚĞƌƵƌďĂŶ͕�tŝůŬŝŶƐŽŶͿ�ŝƐ�
ƌŝĚŝĐƵůŽƵƐ�ĂƐ�ŝƚ�ŝƐ͘ tĞ�ĚŽ�ŶŽƚ�ŶĞĞĚ�Ă�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚŝƐ�ƐŵĂůů�ƉĂƌĐĞů�ŽĨ�ůĂŶĚ�ƚŽ�ĂĚĚ�ƚŽ�ĂŶ�ĂůƌĞĂĚǇ�
ĞǆŝƐƚŝŶŐ�ƉƌŽďůĞŵ͘ dŚĂƚ�ƉĂƌƚŝĐƵůĂƌ ĐŽƌŶĞƌ�ŝƐ�ƚŝŐŚƚ�ǁŝƚŚ�ŵĂŶǇ�ƉĞŽƉůĞ�ƌƵŶŶŝŶŐ�ǇĞůůŽǁ�ͬ�ƌĞĚ�ůŝŐŚƚƐ�ƚŽ�ŵĂŬĞ�ŝƚ�
ƚŚƌŽƵŐŚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ǁĂŝƚŝŶŐ�ƚŽ�ŐĞƚ�ƚŽ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ĨŽƌ�ƐƵĐŚ�ůŽŶŐ�ƉĞƌŝŽĚƐ�ŽĨ�
ƚŝŵĞ͘ �ŐĂŝŶ͕�/�ǁŝůů�ƌĞŝƚĞƌĂƚĞ ƚŚŝƐ�ŵĂũŽƌ�ŝƐƐƵĞ��>Z���z��y/^d^͘ �Ǉ�ĂƉƉƌŽǀŝŶŐ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ǇŽƵ�ǁŝůů�
ďĞ�ŬŶŽǁŝŶŐůǇ�ĂĚĚŝŶŐ�ƚŽ�Ă�ƉƌŽďůĞŵ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐŽůǀŝŶŐ�ŝƚ�;ǁŚŝĐŚ�/�ďĞůŝĞǀĞ�ŽƵƌ�ůŽĐĂů�ŵĂǇŽƌƐ�ĂŶĚ�ĐŽƵŶĐŝů�
ǁĞƌĞ�ĞůĞĐƚĞĚ�ƚŽ�ĚŽͿ͘
/�ǁŽƵůĚ�ĂƐŬ�ƚŚĂƚ�ǇŽƵ�ƉůĞĂƐĞ�ƌĞĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ͬ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ͬ�ĞŶǀŝƌŽŶŵĞŶƚ͘
ZĞŐĂƌĚƐ͕
>ĞĂŶŶĞ�<ŽƉƉ



&ƌŽŵ͗ ZŽďŝŶ�YƵĞŶĞƚ�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕�DĂǇ�ϲ͕�ϮϬϮϬ�ϭϭ͗Ϭϵ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ŵĂǇŽƌΛƐĂĂŶŝĐŚ͘ĐĂ͖�:ƵĚǇ��ƌŽǁŶŽĨĨ�фũƵĚǇ͘ďƌŽǁŶŽĨĨΛƐĂĂŶŝĐŚ͘ĐĂх͖�ǇŽƵƌǀŽŝĐĞ�ǀŝĞǁƌŽǇĂů�
^ƵďũĞĐƚ͗ WƌŽƉŽƐĞĚ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�Ăƚ��ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ

zŽƵƌ�tŽƌƐŚŝƉ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ

/ƚ�ǁĂƐ�ǁŝƚŚ�ŐƌĞĂƚ�ĐŽŶĐĞƌŶ�ĂŶĚ�ĚŝƐďĞůŝĞĨ�ƚŚĂƚ�/�ƌĞĂĚ�ƚŚĞ�ůĞƚƚĞƌ�ĨƌŽŵ�Dƌ��ŽƵŐ�&ŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ�ƚŽ�sŝĞǁ�ZŽǇĂů�
DĂǇŽƌ͕��ŽƵŶĐŝů�ĂŶĚ�^ƚĂĨĨ�ĚĂƚĞĚ��Ɖƌŝů�Ϯϱ͕�ϮϬϮϬ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�Η�ĂŐůĞƐ�EĞƐƚ�KƉƉŽŶĞŶƚƐΗ͘

Dƌ͘�&ŽƌĚ�ĂƌŐƵĞƐ�ƚŚĂƚ�ƚŚĞ�ƉĞƚŝƚŝŽŶ�ƐŝŐŶĞĚ�ďǇ�ŶĞŝŐŚďŽƵƌƐ�ƐŚŽƵůĚ�ďĞ�ĚŝƐƌĞŐĂƌĚĞĚ�ďĞĐĂƵƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�
ĚŝĚ�ŶŽƚ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĂů͘ EŽ͕�ƚŚĞ�ƉĞƚŝƚŝŽŶ�ƌĞƉƌĞƐĞŶƚĞĚ�ƚŚĞ�ĐŽŶĐĞƌŶƐ�ŽĨ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ�Ăƚ�
ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ŵĂŐŶŝƚƵĚĞ�ĂŶĚ�ĚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ƉƌŽƉŽƐĂů�ĂŶĚ�ŝƚƐ�ΗŽƵƚ�ŽĨ�ĐŚĂƌĂĐƚĞƌ�ǁŝƚŚ�ƚŚĞ�
ŶĞŝŐŚďŽƵƌŚŽŽĚΗ͘ dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĂů�ŚĂƐ�ŵĂĚĞ�ŽŶůǇ�ŵŝŶŽƌ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĚĞŶƐŝƚǇ�ĂŶĚ ƌĞĚƵĐĞĚ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ďƵŝůĚŝŶŐ�ĨƌŽŵ�ϴ�ƚŽ�ϲ�ƐƚŽƌŝĞƐ͘

dŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽƉŽƐĂů�ĚŽĞƐ�ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŵĂũŽƌ�ŝŵƉĂĐƚ�ƚŚĂƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ŚĂǀĞ�ŽŶ�ƚŚĞ�
ĐŚĂƌĂĐƚĞƌ�ŽĨ�ǁŚĂƚ�ŝƐ�ĞƐƐĞŶƚŝĂůůǇ�Ă�ƌƵƌĂů�ƵƌďĂŶ�ŝŶƚĞƌĨĂĐĞ͘

&ƌŽŵ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ�ŽĨ�Ă�^ĂĂŶŝĐŚ�ƌĞƐŝĚĞŶƚ�ǁĞ�ǁŝůů�ďĞ�ĨĂĐĞĚ�ǁŝƚŚ�Ă�ƐƚĂƌŬ�ϲ�ƐƚŽƌǇ�ďƵŝůĚŝŶŐ�ĨĂĐŝŶŐ�Ă�ƌƵƌĂů�
ĂƌĞĂ�ǁŝƚŚŝŶ�ƚŚĞ��>Z͘ tĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ĨĞĂƚŚĞƌĞĚ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŚĞŝŐŚƚƐ�ĨĂĐŝŶŐ�sŝĞǁ ZŽǇĂů�ďƵƚ�
ŚĂƐ�ĚŽŶĞ�ůŝƚƚůĞ�ĨŽƌ�^ĂĂŶŝĐŚ͕ dŚŝƐ�ŝƐ�ŵŽƐƚ ƌĞŐƌĞƚƚĂďůĞ�ĂŶĚ�ǁĞ�ǁŽƵůĚ�ƌĞƐƉĞĐƚĨƵůůǇ�ĂƐŬ�ƚŚĞ�DĂǇŽƌ͕��ŽƵŶĐŝů�
ĂŶĚ�^ƚĂĨĨ�ŽĨ�sŝĞǁ�ZŽǇĂů�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ǀŝƐƵĂů�ĂŶĚ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ ĚĞŶƐŝƚǇ�ŝŵƉĂĐƚ�
ŽŶ�^ĂĂŶŝĐŚ ZĞƐŝĚĞŶƚƐ͘ KŶĐĞ�ĂŐĂŝŶ�ǁĞ�ǁŝƐŚ�ƚŽ�ƐĂǇ�ǁĞ�ĂƌĞ�ŶŽƚ�ŽƉƉŽƐĞĚ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǁŽƵůĚ�
ǁĞůĐŽŵĞ�ƐŽŵĞƚŚŝŶŐ ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ĚĞǀĞůŽƉŵĞŶƚ͘

ZĞƐƉĞĐƚĨƵůůǇ
ZŽďŝŶ�YƵĞŶĞƚ
^ĂĂŶŝĐŚ�ƌĞƐŝĚĞŶƚ



&ƌŽŵ͗ �ĂǀĞ�'ĂǁůĞǇ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϱ͕�ϮϬϮϬ�ϭϬ͗Ϭϯ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ >ĞƚƚĞƌ�ŽŶ��ŽƵŶĐŝů�ĂŐĞŶĚĂ�ĨƌŽŵ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů�/ŶǀĞƐƚŵĞŶƚ��ŽƌƉ͘

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ�DĞŵďĞƌƐ�ŽĨ��ŽƵŶĐŝů͗

Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ǁƌŝƚƚĞŶ�Ă�ůĞƚƚĞƌ�ǁŚŝĐŚ�ŝƐ�ŽŶ�ǇŽƵƌ��ŽƵŶĐŝů�ĂŐĞŶĚĂ�ĨŽƌ�ƚŽŶŝŐŚƚ͛Ɛ�ŵĞĞƚŝŶŐ͘
�ĞŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ�ŚĞ�ƌĞĨĞƌƐ�ƚŽ͕�/�ĨĞĞů�ŝƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƌĞƉůǇ�ƚŽ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƐ�ŚĞ�ƌĂŝƐĞƐ͕�ĂƐ�/
ĨĞĞů�ŚĞ�ŝƐ�ŵŝƐůĞĂĚŝŶŐ�ƚŚĞ�ĨĂĐƚƐ�ĂŶĚ͕�ĂůƚŚŽƵŐŚ�ŚĞ�ƐĂǇƐ�ŚĞ�ŚĂƐ�͞ůŝƐƚĞŶĞĚ͕͟�ŚĞ�ŚĂƐŶ͛ƚ�ŚĞĂƌĚ͘
dŚĞ�ƉůĂĐĞ�ƚŽ�ĚŽ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�Ăƚ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ͕�ŝŶ�ǁŚĂƚĞǀĞƌ�ĨŽƌŵ�ƚŚĂƚ�ǁŝůů�ďĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ǁƌŝƚŝŶŐ�
ŵŽƌĞ�ůĞƚƚĞƌƐ�ĨŽƌ�ƚŚŝƐ�ĞǀĞŶŝŶŐƐ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐ͘�
/�Ăŵ�ŚŽƉĞĨƵů ƚŚĞƌĞ�ǁŝůů�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ǀŝĂ�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŽĨ�ƐŽŵĞ�ƚǇƉĞ�ƐŽ�ƚŚĞ�ŶĞŝŐŚďŽƵƌ͛Ɛ�ĐŽŶĐĞƌŶƐ�ĐĂŶ�
ŽŶĐĞ�ĂŐĂŝŶ�ďĞ�ƐƉŽŬĞŶ͘
dŚĂŶŬ�ǇŽƵ͘

�ĂǀŝĚ�'ĂǁůĞǇ
ϭϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ�
sŝĐƚŽƌŝĂ���



&ƌŽŵ͗ dƌĂĐĞǇ�DŽŽĚǇ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϱ͕�ϮϬϮϬ�ϵ͗ϱϮ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ĐŽŶĐĞƌŶƐ�ĨƌŽŵ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚ

�ĞĂƌ�sŝĞǁ�ZŽǇĂů�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

/�ŚŽƉĞ�ǇŽƵ�ĂƌĞ�ƐƚĂǇŝŶŐ�ǁĞůů�ŝŶ�ƚŚĞƐĞ�ƚŝŵĞƐ͘

/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŽ�ĞǆƉƌĞƐƐ�ŵǇ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĂĚũĂĐĞŶƚ�ƚŽ�,ŝĚĚĞŶ�KĂŬƐ�Ăƚ�ƚŚĞ�
ĐŽƌŶĞƌ�ŽĨ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ĂŶĚ�,ĞůŵĐŬĞŶ�ZŽĂĚ͘

/Ĩ�/�Ăŵ�ŶŽƚ�ŵŝƐƚĂŬĞŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽĨĨŝĐŝĂů�ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ�ĂƐ�ŝƚ�ƐƚĂŶĚƐ͕�ĂŶĚ�ŝƚΖƐ�ŵĂǆŝŵƵŵ�ĨůŽŽƌ�ƐƉĂĐĞ�ƌĂƚŝŽ�
ƉƌŽǀŝƐŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ƚŽ�ƚŚĞ�ƉƌĞǀĂŝůŝŶŐ�ĂŶĚ�ĐƵƌƌĞŶƚ�ǌŽŶŝŶŐ͕�ǁŽƵůĚ�ƐƵƉƉŽƌƚ�ϭϰϬͲϭϱϬ�ƵŶŝƚƐ�ŵĂǆŝŵƵŵ͘�
dŚĞ�ƉƌŽƉŽƐĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ĂŶĚ�,ĞůŵĐŬĞŶ�ZŽĂĚ�ŝƐ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϬ�ƵŶŝƚƐ�ŵŽƌĞ͘
hŶůĞƐƐ�sŝĞǁ�ZŽǇĂů�ŝƐ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽĨĨŝĐŝĂů�ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ�ƚŽ�ƐƵŝƚ�ƚŚŝƐ�ĚĞǀĞůŽƉĞƌΖƐ�
ŶĞĞĚƐ�ǁŝƚŚŽƵƚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇΖƐ�ŝŶƉƵƚ͕�/�Ăŵ�Ăƚ�Ă�ůŽƐƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚǇ�ƚŚŝƐ�ĂƉƉůŝĐĂƚŝŽŶ�
ĐŽŶƚŝŶƵĞƐ�ƚŽ�ďĞ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ǁŝƚŚŽƵƚ�ĂŵĞŶĚŵĞŶƚ�ƚŽ�ďƌŝŶŐ�ŝƚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ͘�/�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�^ĂĂŶŝĐŚ�ƐŝŵŝůĂƌůǇ�ŚĂĚ�Ă�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞŝƌ�
ĐŽŵŵƵŶŝƚǇ�ƉůĂŶ�ǁŚŝĐŚ�ǁĂƐ�ĂĐĐĞƉƚĞĚ�ďǇ�ĐŽƵŶĐŝů�ĂŶĚ�ůĂƚĞƌ�ĐƌŝƚŝĐŝǌĞĚ�ďǇ�ƚŚĞ�ĐŽƵƌƚƐ͘
dŚŝƐ�ƉƌŽƉŽƐĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ďĞŝŶŐ�ƚŚĞ�ŝŶŝƚŝĂů�ĐŽƌƌŝĚŽƌ�ŝŶƚŽ�sŝĞǁ�ZŽǇĂů�ĂŶĚ�ƉƌĞƐĞŶƚůǇ�ĨůĂŶŬĞĚ ďǇ�
ĨĂƌŵůĂŶĚƐ͕�ƚŚŝƐ�ŶƵŵďĞƌ�ƐĞĞŵƐ�ĨĂƌ�ƚŽŽ�ĚĞŶƐĞ͘��ĞƐŝĚĞƐ�ďĞŝŶŐ�ĂŶ�ĞǇĞ�ƐŽƌĞ͕�ƚŚĞ�ůĂĐŬ�ŽĨ�ůŝŐŚƚ�ĂƐ�Ă�ďǇƉƌŽĚƵĐƚ͕�
ŝƐ�ĂůƐŽ�Ă�ĐŽŶĐĞƌŶ�ĨŽƌ�,ŝĚĚĞŶ�KĂŬƐ�ƌĞƐŝĚĞŶƚƐ͘��ŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�ƚŚĞ�ĂůƌĞĂĚǇ�ŚĞĂǀǇ�ƚƌĂĨĨŝĐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͕�ƚŚĞ�
ŚĞŝŐŚƚ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ďƵŝůĚŝŶŐƐ�ďĞŝŶŐ�ŽŶĞ�ŽĨ�ƚŚĞ�ďŝŐŐĞƐƚ�ĨĂĐƚŽƌƐ͘�dŚŝƐ�ŵĂŶǇ�ƐƵŝƚĞƐ�ǁŽƵůĚ�ůĞĂǀĞ�
ǀĞƌǇ�ůŝƚƚůĞ�ƌŽŽŵ�ĨŽƌ�ŐƌĞĞŶ�ƐƉĂĐĞ͘

/�ƉĞƌƐŽŶĂůůǇ�ƐƉŽŬĞ�ƚŽ�ŵĂŶǇ�ŶĞŝŐŚďŽƌƐ�ǁŚŝůĞ�ĐĂŶǀĂƐƐŝŶŐ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ĚŝĚ�ŶŽƚ�ŚĞĂƌ�ŽŶĞ�ƉĞƌƐŽŶ�ŝŶ�
ƐƵƉƉŽƌƚ�ŽĨ�Ă�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ƐƚŽƌŝĞƐ�ĂŶĚ�ĚĞŶƐŝƚǇ�ĂƐ�ŚŝŐŚ�ĂƐ�ĐƵƌƌĞŶƚůǇ�ƉƌŽƉŽƐĞĚ�
ďǇ�/ŶǀŝĐƚƵƐ͘�/ŶĐƌĞĂƐĞĚ�ƚƌĂĨĨŝĐ�ǁĂƐ�ĂůƐŽ�ŽĨ�ŐƌĞĂƚ�ĐŽŶĐĞƌŶ͘
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƚŝŵĞ�ĂŶĚ�ĂƚƚĞŶƚŝŽŶ�ƚŽ�ƚŚŝƐ�ůĞƚƚĞƌ͕

zŽƵƌƐ�ƚƌƵůǇ͕
dƌĂĐĞǇ�DŽŽĚǇ
ηϭϯͲϭϱ�,ĞůŵĐŬĞŶ�ZĚ
sŝĐƚŽƌŝĂ͕���



&ƌŽŵ͗ ũĂĐŬ�ďĂƚĞƐ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϱ͕�ϮϬϮϬ�ϭ͗ϰϵ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ �ĂŐůĞΖƐ�EĞƐƚ

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ŽĨ�sŝĞǁ�ZŽǇĂů͗�/�Ăŵ�ǁƌŝƚŝŶŐ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�DĂǇ�ϱƚŚ�ĐŽƵŶĐŝů�ŵĞĞƚŝŶŐ�
ƚŽ�ƌĞŐŝƐƚĞƌ�ŵǇ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ƌĞŵĂŝŶƐ�ƉƌŽǀŽĐĂƚŝǀĞ�ƚŽ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ�ĂŶĚ�
ƐŽŵĞŚŽǁ�ŚĂƐ�ŝŐŶŽƌĞĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ƉƌŽƉŽƐĂů�ĚĂǇƐ�,ŝĚĚĞŶ�KĂŬƐ�ƉƌŽǀŝĚĞĚ�Ă�ƉĞƚŝƚŝŽŶ�
ƐŝŐŶĞĚ�ďǇ�Ăůů�Ϯϰ�ŽǁŶĞƌƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉƌŽũĞĐƚ͘�/�ĂůƐŽ�ƐƵďŵŝƚ�ƚŚĂƚ�ŶŽ�ŵĂƚƚĞƌ�ŚŽǁ�ǇŽƵ�ďĂŬĞ�ŝƚ͕�ƚŚĞ�
ƉƌŽũĞĐƚ�ƌĞŵĂŝŶƐ�͞ĐŽŶƚĞŶƚŝŽƵƐ͟�ŝŶ�ƚŚĞ�ŵŝŶĚƐ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ƚŚƵƐ�ĞǀĞƌǇ�ĞĨĨŽƌƚ�ƐŚŽƵůĚ�
ďĞ�ĂĨĨŽƌĚĞĚ�ƚŚĞ�ƉƵďůŝĐ�ŵĞĞƚŝŶŐ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŚĂǀĞ�ĨĂĐĞ�ŽŶ�ĨĂĐĞ�ĂŶĚ�ůŝǀĞ�ǀŽŝĐĞƐ�ŚĞĂƌĚ͘
ZĞŐĂƌĚƐ͕ :ĂĐŬ��ĂƚĞƐ ϭϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ͕�,ŝĚĚĞŶ�KĂŬƐ͘



&ƌŽŵ͗ KůŝǀŝĂ�zŽƵŶŐ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϱ͕�ϮϬϮϬ�ϭ͗ϰϯ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх͖�ĐŽƵŶĐŝůΛƐĂĂŶŝĐŚ͘ĐĂ
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ

'ŽŽĚ��ĨƚĞƌŶŽŽŶ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

�Ɛ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�'ĂƚĞǁĂǇ��ŽƌƌŝĚŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŽĨ�sŝĞǁ�ZŽǇĂů�ĂƌĞ�s�Zz�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�
ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�/�ƵŶĚĞƌƐƚĂŶĚ�Dƌ͘�&ŽŽƌĚ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ĚŝƐĐƌĞĚŝƚ�ŽƵƌ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐŽŶĐĞƌŶƐ�
ƚŚĂƚ�ƉĞƌƚĂŝŶ�ƚŽ�ƵƐ�ǁŚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘
/Ĩ�ǁĞ�ǁĂŶƚ�ƚŽ�ŐŽ�ĚŽǁŶ�ƚŚĞ�ƌŽĂĚ�ŽĨ�ŵŝƐůĞĂĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ůĞƚΖƐ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŽĨĨĞƌ�ƚŽ�ďƵŝůĚ�Ă�ƉŝĐŬůĞďĂůů�
ĐŽƵƌƚ�ĂŶĚ�ŚĂǀĞ�ƉĞƚŝƚŝŽŶƐ�ƐŝŐŶĞĚ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ŽďƚĂŝŶ�ƐƵƉƉŽƌƚ͘�/�ǁŝůů�ŽŶĐĞ�ĂŐĂŝŶ�
ƌĞŝƚĞƌĂƚĞ�ŵǇ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚ�ƚŚŝƐ�ŵĂƐƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/�ŚĂǀĞ ƌĞĂĚ��ŽƵŶĐŝů�ĂŐĞŶĚĂƐͬŵŝŶƵƚĞƐ͕�/�ŚĂǀĞ�
ĂƚƚĞŶĚĞĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ƐĞƐƐŝŽŶƐ�/ŶǀŝĐƚƵƐ�ŚŽƐƚĞĚ�ĂŶĚ�/�ĂůƐŽ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐƐ�ŝĨ�/�ǁĂƐ�ĂďůĞ�
ƚŽ͘�
DǇ�ĐŽŶĐĞƌŶƐ�ĂƌĞ�Dz�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŶŽƚ�ŵŝƐůĞĂĚ�ďǇ�ĂŶǇŽŶĞ�ĞůƐĞ͘�

'ŽŽĚ��ǀĞŶŝŶŐ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

DǇ�ŶĂŵĞ�ŝƐ�KůŝǀŝĂ�zŽƵŶŐ͕�ĂŶĚ�/�Ăŵ�Ă�^ĂĂŶŝĐŚ�ƌĞƐŝĚĞŶƚ�Ăƚ�ϯϵϱϯ�,ĞůĞŶ�ZĚ͘�

/�ůŝǀĞ�ǁŝƚŚ�ŵǇ�ŚƵƐďĂŶĚ�ĂŶĚ�ƐŽŶ͕�ŝŶ�Ă�ŚŽƵƐĞ�ĂŶĚ�ƉƌŽƉĞƌƚǇ ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŽǁŶĞĚ�ƐŝŶĐĞ�ϭϵϳϯ�ďǇ�ŵǇ�
ŚƵƐďĂŶĚΖƐ�ĨĂŵŝůǇ�ĂŶĚ�ǁĞ�ŶŽǁ�ŽǁŶ�ĂŶĚ�ƌĞƐŝĚĞ͘�DǇ�ƐŽŶ�ĂƚƚĞŶĚƐ�^ƚƌĂǁďĞƌƌǇ�sĂůĞ��ůĞŵĞŶƚĂƌǇ�ĂŶĚ�ǁŝůů�ĚŽ�
ƐŽ�ĨŽƌ�ĂŶŽƚŚĞƌ�ϯ�ǇĞĂƌƐ͘

tĞ�ůŽǀĞ�ǁŚĞƌĞ�ǁĞ�ůŝǀĞ�ĂŶĚ�ĂƌĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ĂŶĚ�ĞŶũŽǇ�ďĞŝŶŐ�ŚŽŵĞ͘�

�ĂĐŬ�ŝŶ�DĂǇ�ϮϬϭϵ͕�/�ŚĂĚ�ƌĞĐĞŝǀĞĚ�Ă�ƉŽƐƚĐĂƌĚ�ŝŶ�ƚŚĞ�ŵĂŝů�ƌĞŐĂƌĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
�ĂŐůĞƐ�EĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�^ƚƌĂǁďĞƌƌǇ�sĂůĞ�,Ăůů͘�/�ůĞƚ�Ă�ĨĞǁ�ŶĞŝŐŚďŽƵƌƐΖ�ŬŶŽǁ͕�ĂŶĚ�ĨĂŵŝůǇ�ĂƐ�ǁĞůů�ƚŚĂƚ�
ůŝǀĞ�ĐůŽƐĞ�ďǇ�ŽŶ�DŝůĚƌĞĚ�WůĂĐĞ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZĚ�tĞƐƚ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ϳ�/�ĐŽŶƚĂĐƚĞĚ͕�ǁĞƌĞ�ĂǁĂƌĞ�Žƌ�ŚĂĚ�
ƌĞĐĞŝǀĞĚ�ĂŶǇ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�

/�ǁĞŶƚ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ�ǁŝƚŚ�ĂŶ�ŽƉĞŶ�ŵŝŶĚ͕�ďƵƚ�ŽŶĐĞ�/�ƐĂǁ�ƚŚĞ�ŵĂƐƐŝǀĞ�ŚƵŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĞ�ůŽǀĞ�ĂŶĚ�ƚĂŬĞ�ƉƌŝĚĞ�ŝŶ͕�ŝƚ�ǁĂƐ�ǀĞƌǇ�ĚŝƐĂƉƉŽŝŶƚŝŶŐ�ƚŽ�ƐĂǇ�ƚŚĞ�ůĞĂƐƚ͘�DǇ�ĨŝƌƐƚ�ĐŽŶĐĞƌŶ�ŝƐ�
ŽďǀŝŽƵƐůǇ�ƚŚĞ�ƐŝǌĞ͘�/�Ăŵ ŶŽƚ�ƐƵƌĞ�ƚŚŝƐ�ĐŽƌŶĞƌ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ŵĂƐƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ ŚĂǀĞ�ƚƌĂǀĞůůĞĚ�ƚŚŝƐ�
ƉĂƌƚ�ŽĨ�sŝĞǁ�ZŽǇĂů�ĨŽƌ�ŵŽƐƚ�ŽĨ�ŵǇ�ůŝĨĞ͕�ďĞŝŶŐ�ƚŚĂƚ�/�ŐƌĞǁ�ƵƉ�ŝŶ�ƚŚĞ��ĂƐƚ�,ŝŐŚůĂŶĚƐ͘�/�ĐĂŶ�ĂƉƉƌĞĐŝĂƚĞ�
ŶŽƚŚŝŶŐ�ƐƚĂǇƐ�ƚŚĞ�ƐĂŵĞ�ďƵƚ�ŬĞĞƉŝŶŐ�ƚŚŝƐ�ŝŶ�ŵŝŶĚ͕�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŐŽŽĚ�ďƵƚ�ŝƚ�ŵƵƐƚ�ďĞ�ŐŽŽĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ ĚĞŶƐŝƚǇ�ŶŽƚ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ƐĐĂůĞ͕�ĂŵďŝĞŶĐĞ�Žƌ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂƐ�
ƉĞƌ�ƚŚĞ�KW�͘�/ƚ�ŝƐ�ƉƵƌĞůǇ�ƚŽŽ�ŵƵĐŚ͘�

tŚŝĐŚ�ůĞĂĚƐ�ŵĞ�ŝŶƚŽ�ƚŚĞ�ŶĞǆƚ�ƉŽŝŶƚ�ŽĨ�ŽƵƌ�ĨĂŵŝůŝĞƐ�ĐŽŶĐĞƌŶƐ͘�/�ůŝǀĞ�ĂŶĚ�ǁŽƌŬ�ĚŽǁŶƚŽǁŶ͕�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ�
ŝŶ�^ĂĂŶŝĐŚ͘�/Ŷ�ƚŚĞ�ůĞĂƐƚ͕�ďǇ�ƚŚĞ�ƚŝŵĞ�/�ůĞĂǀĞ�ŵǇ�ŚŽƵƐĞ͕�ĚƌŽƉ�ŽĨĨ�ŵǇ�ƐŽŶ�Ăƚ�ƐĐŚŽŽů͕�ƉĂƌŬ�ĂŶĚ�ŐĞƚ�ƚŽ�ŵǇ�ĚĞƐŬ͕�
DK^d�ĚĂǇƐ͕�ŝƚ�ŝƐ�ũƵƐƚ�ƵŶĚĞƌ�ĂŶ�ŚŽƵƌ͘�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŵǇ�ƐŽŶ͕�ŝƐ�ŐƌŽǁŝŶŐ�ŵŽƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂŶĚ�/�ĚŽŶΖƚ�ŚĂǀĞ�
ƚŽ�ůĞĂǀĞ�ŵǇ�ǀĞŚŝĐůĞ�Ăƚ�ĚƌŽƉ�ŽĨĨ�Ăƚ�ƐĐŚŽŽů͕�ŚĂƐ�ŐŝǀĞŶ�ŵĞ�ϭϬ�ŵŝŶƵƚĞƐ�ŵŽƌĞ�ƚŽ�ĚƌŝǀĞ�ŝŶ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�
ƚƌĂĨĨŝĐ�ĐĂŶΖƚ�ďĞ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƐƚŽƉƉŝŶŐ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ďƵƚ�/�ĐŚĂůůĞŶŐĞ��ŽƵŶĐŝů͕�ƚŽ�ĚƌŝǀĞ�ƚŚĞ�ƌŽƵƚĞƐ�ƚŚĂƚ�
ƵƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƐƚƵĐŬ�ŝŶ�ƚƌĂĨĨŝĐ�ĂŶ�ŚŽƵƌ�ĞĂĐŚ�ǁĂǇ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ǁŽƌŬ͕�ƚŚĞ�ƐƚƌĞƐƐ�ŽĨ�ŵĂŬŝŶŐ�ƚŽ�ǁŽƌŬ�ŝŶ�ƚŝŵĞ�ĂƐ�
Ă�ǁŽƌŬŝŶŐ�ƉĂƌĞŶƚ�ĂŶĚ�ƌĞƚƵƌŶ͘�/�ŚĂǀĞ�ƌĂŝƐĞĚ�ƚŚĞƐĞ�ƐĂŵĞ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚ�^ĂĂŶŝĐŚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘��ŶĚ�ŶŽǁ͕�
sŝĞǁ�ZŽǇĂů�ǁŝůů�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ĂĚĚŝŶŐ�ƚŽ�ƚŚŝƐ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĐůŽƐĞ�ƚŽ�ϰϬϬ�ƐƚĂůůƐ͘�/�ůĞĂǀĞ�ŵǇ�ŚŽƵƐĞ�Ăƚ�ϳ͗ϰϱĂŵ�
ĂŶĚ�ƌĞƚƵƌŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ďǇ�ϱ͗ϯϬͲϲƉŵ͘�/ƚ�ŝƐ�ĐůŽŐŐĞĚ�ĂŶĚ�ĐŽŶŐĞƐƚĞĚ�ŶŽ�ŵĂƚƚĞƌ�
ǁŚĂƚ͘�dƌĂĨĨŝĐ�ŝƐ�ĂůƌĞĂĚǇ�ŐƌŝĚ�ůŽĐŬĞĚ�Ăƚ�ƚŝŵĞƐ�ĂŶĚ�ŚŽƉŝŶŐ�ƚŚĂƚ�ǁŝůů�ĐŚĂŶŐĞ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƉĞƌŝŽĚ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�Žƌ�ƌĞĂůŝƐƚŝĐ�ƐŽ�ŝĨ�ǇŽƵ�ĐĂŶ͛ƚ�ĐŚĂŶŐĞ�ƚŚĞ�ƚƌĂĨĨŝĐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ůĞĂƐƚ�ĂŵŽƵŶƚ�ŽĨ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĂƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ dƌǇ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŽ��ĂŐůĞ�



�ƌĞĞŬ�ŽŶ�Ă�^ĂƚƵƌĚĂǇ�ĂĨƚĞƌŶŽŽŶ�ƚŽ�ŐƌĂď�ƐŽŵĞƚŚŝŶŐ�ƋƵŝĐŬůǇ�ĨƌŽŵ�ƚŚĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ͘�/ƚ�ŝƐ�Ă�ϰϱ�ŵŝŶƵƚĞ�ĚƌŝǀĞ�
ƚŚĞƌĞ�ĂŶĚ�ďĂĐŬ͘�

WůĞĂƐĞ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ͕�K�W�ǁĂŶƚƐ�ŽƵƌ�ĂƌĞĂ�ƚŽ�ĐŚĂŶŐĞ�ďƵƚ�Ϯϰϴ�ĂƉĂƌƚŵĞŶƚƐ�ĂŶĚ�Ϯϰ�ƌĞƚĂŝů�ƐƉĂĐĞƐ�ŚĂǀĞ�ďĞĞŶ�
ĂĚĚĞĚ�ǁŝƚŚ�ŶŽ�ĂůƚĞƌŶĂƚŝǀĞ�ŚŽƵƐŝŶŐ�ŽƉƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂƉĂƌƚŵĞŶƚƐ�ŽĨĨĞƌĞĚ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ�ƐŽ�ŽƵƌ�ĂƌĞĂ�ŚĂƐ�
ĞǆƉĞƌŝĞŶĐĞĚ�ŐƌĞĂƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ŚĂĚ�Ă�ŶĞǁ�ĂƉƉůŝĐĂƚŝŽŶ�
ĂŶĚ ƚŚĞ�ƌĞĚƵĐƚŝŽŶ�ŽĨ�ĚĞŶƐŝƚǇ�ƐŝƚƐ�Ăƚ�Ă�ŵĞƌĞ�ϱй�ĚĞĐƌĞĂƐĞ͕�ƚŚŝƐ�ŝƐ�Ɛƚŝůů�ƵŶĂĐĐĞƉƚĂďůĞ�ƚŽ�ƵƐ�ƌĞƐŝĚĞŶƚƐ͘�

WůĞĂƐĞ�ƌĞƚŚŝŶŬ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĚŽ�ǁŚĂƚ�ŝƐ�ďĞƐƚ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�sŝĞǁ�ZŽǇĂů�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�
ďŽƌĚĞƌŝŶŐ�^ĂĂŶŝĐŚ�ŶĞŝŐŚďŽƵƌƐ͘�

tŚŝĐŚ�ůĞĂĚƐ�ŵĞ�ƚŽ�ƚŚĞ�ůĂƐƚ�ĐĂƐĞ�ĂŶĚ�ƉŽŝŶƚ�ŽĨ�ƚŚŝƐ�ĞŵĂŝů͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƉůĂŶƐ�ƚŽ�ŽƉĞŶ�ƵƉ�ƚŚĂƚ�ďŽƚƚůĞŶĞĐŬĞĚ�ĐŽƌƌŝĚŽƌ͍�WůĞĂƐĞ�ĚŽŶΖƚ�ƐĂǇ�ǁĞ�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�ƵŶƚŝů�ƚŚĞ�
DĐ<ĞŶǌŝĞ�/ŶƚĞƌĐŚĂŶŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ͕�ŝƚ�ŝƐ�Ă ǀĞƌǇ�ǁĞĂƌŝŶŐ�ĂŶĚ�ĞŵƉƚǇ�ƌĞƐƉŽŶƐĞ͘��ŽŶƐŝĚĞƌŝŶŐ�^ĂĂŶŝĐŚ�ŝƐ�ŶŽǁ�
ĂƐŬŝŶŐ�ĨŽƌ�ŝŶƉƵƚ�ŽŶ ŚŽǁ�ƚŽ�Ĩŝǆ�WƌŽƐƉĞĐƚ�>ĂŬĞ�ZŽĂĚ͕�ƚŚĞ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ďĞƚǁĞĞŶ ƚŚĞ�ƚǁŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝƐ�
ůŽŶŐ�ŽǀĞƌ�ĚƵĞ͘�,Žǁ�ĂƌĞ�ďŽƚŚ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŐŽŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ĐŽŶĐĞƌŶƐ�ŽĨ�
ƚŚĞƐĞ�ŚƵŐĞ�ĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚƐ�ďĞŝŶŐ�ƉƌŽƉŽƐĞĚ͍��ĚĚ�ƚŚĞ��ƌƐŬŝŶĞ�>ĂŶĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ƚŚŝƐ�
ĞŶƚŝƌĞ�ĐŽƌƌŝĚŽƌ�Ăƚ�Ă�ƐƚĂŶĚ�Ɛƚŝůů͘

^ŝŶĐĞƌĞůǇ͕�

KůŝǀŝĂ�zŽƵŶŐ



&ƌŽŵ͗��ĂǀĞ�dŝŵƐ�
^ĞŶƚ͗�DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϭϭ͗ϯϱ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�/ŶǀŝĐƚƵƐ�ĚĞǀĞůŽƉŵĞŶƚ�

�ĞĂƌ�DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝů

dŚŝƐ�ĞŵĂŝů�ŝƐ�ŝŶ�ĐŽŵƉůĞƚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ƐĞŶƚ�ƚŽ�ǇŽƵ�ŽŶ�DĂǇ�ϰ�ďǇ�DƌƐ͘�^ƵĞ�DĞůĂŶƐŽŶ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�/ŶǀŝĐƚƵƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ƚ�ŝƐ�ŽƵƌ�ǀŝĞǁ�ƚŚĂƚ�ŚŝƐ�ƉƌŽũĞĐƚ�/^�Ă�ĐŽŶƚĞŶƚŝŽƵƐ�ŝƐƐƵĞ�ŝŶ�
sŝĞǁ�ZŽǇĂů�ŐŝǀĞŶ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞƐ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ĐŽŶǀĞƌƐĂƚŝŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŶ�
ŽďũĞĐƚŝŽŶƐ�ǀŽŝĐĞĚ�Ăƚ��Kt�ŵĞĞƚŝŶŐƐ͘�WůĞĂƐĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƵŶƚŝů�Ăůů�ƉƵďůŝĐ�ǀŝĞǁƐ�ĐĂŶ�ďĞ�ŚĞĂƌĚ͘�
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƚŝŵĞ͘

^ŝŶĐĞƌĞůǇ͕��ĂǀĞ�ĂŶĚ�tŝůŵĂ�dŝŵƐ�
ηϯ͕�ϭϱ�,ĞůŵĐŬĞŶ�ZĚ�

^ĞŶƚ�ĨƌŽŵ�ŵǇ�ŝWĂĚ



&ƌŽŵ͗ >ŝŶĚĂ��ĂƚĞƐ�
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϴ͗ϰϵ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ ,ŝĚĚĞŶ�KĂŬƐ�^ƚƌĂƚĂ�
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ

�ĞĂƌ�ĐŽƵŶĐŝů�ŵĞŵďĞƌƐ

/�ǁƌŽƚĞ�ƚŽ�ǇŽƵ�ŝŶ�:ĂŶƵĂƌǇ�ĞǆƉƌĞƐƐŝŶŐ�ŵǇ�ĐŽŶĐĞƌŶ�ŽǀĞƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƚŚĞ�ĐŽƌŶĞƌ�ŽŶ�
�ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ�ZŽĂĚƐ͘ DǇ�ŽƉŝŶŝŽŶ�ŝƐ�ƵŶĐŚĂŶŐĞĚ�ƚŚĂƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů�ŚĂǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ͕�
ĚĂŵĂŐŝŶŐ͕�ůĂƐƚŝŶŐ�ĞĨĨĞĐƚƐ�ŽŶ�ŽƵƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚ͘

tŝƚŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��ĂŐůĞ��ƌĞĞŬ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ŶŽŝƐĞ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ͗�ĐĂƌƐ͕�ŐĂƌďĂŐĞ�ĐŽůůĞĐƚŝŽŶ͕ ŵƵƐŝĐ͕�
ĂŶĚ�ŽƚŚĞƌ�ŚƵŵĂŶ�ŶŽŝƐĞ�ĞŵĂŶĂƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĂƉĂƌƚŵĞŶƚƐ�ĂŶĚ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�ƋƵĂůŝƚǇ�ŽĨ�
ůŝĨĞ�Ăƚ�ŽƵƌ�ƐŵĂůů�ĐŽŵƉůĞǆ͘ EŽǁ�ŝƚ�ĂƉƉĞĂƌƐ�ǁĞ�ǁŝůů�ďĞ�ƐĂŶĚǁŝĐŚĞĚ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ�ĂŶĚ�
ĂŶŽƚŚĞƌ�ŵĂƐƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘

dŚŝƐ�ǁŝůů�ĚĞǀĂůƵĞ�Ăůů�ŽƵƌ�ƉƌŽƉĞƌƚŝĞƐ�ĂŶĚ�ŽƵƌ�ůŝǀĞƐ͘�/ƚ�ŝƐ�ŶŽƚ�ĨĂŝƌ͘�/ƚ�ŝƐ�ŶŽƚ�ƌŝŐŚƚ͘



&ƌŽŵ͗�^ŝŵŽŶĞ�ZĞŝŶƐĐŚ�
^ĞŶƚ͗�DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϴ͗ϰϯ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�

,ĞůůŽ͕

/�Ăŵ�ŶŽƚ�ƐƵƌĞ�ǁŚǇ�ŝƚ�ŝƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƚŽ�ŬĞĞƉ�ƚĞůůŝŶŐ�ĐŽƵŶĐŝů�ƚŚĂƚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�
ƚŚŝƐ�ƐŝƚĞ͘��,ŽǁĞǀĞƌ�ŐŝǀĞŶ�ƚŚĂƚ�Dƌ�&ŽŽƌĚ�ŬĞĞƉƐ�ŶĞŐĂƚŝŶŐ�͕�ƵŶĚĞƌĞƐƚŝŵĂƚŝŶŐ�ĂŶĚ�ĚĞŵĞĂŶŝŶŐ�ŽƵƌ�ŽƉŝŶŝŽŶ�
ŚĞƌĞ�ǁĞ�ŐŽ�ĂŐĂŝŶ͊
dŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ďĞĐĂƵƐĞ�ŽĨ�ŝƚƐ�ĚĞŶƐŝƚǇ͊͊͊��/Ŷ�ƚŚŝƐ�ƚŝŵĞ�ŽĨ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ŝƚ�ƐĞĞŵƐ�ǀĞƌǇ�
ĂƉƌŽƉŽƐ�ƚŚĂƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉůĂŶƐ�ďĞ�ƐĐƌĂƉĞĚ�ĂŶĚ�ďĞ�ŬĞƉƚ�ƚŽ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ƵŶŝƚƐ͊͊
/ƚ�ŝƐ�ŽƵƌ�ŚŽƉĞ�ƚŚĂƚ�ŽƵƌ�ŽƉŝŶŝŽŶ�ŝƐ�ǀĂůƵĞĚ�ďǇ�ŽƵƌ�ĐŽƵŶĐŝů͊��

�ĞƐƚ�ƌĞŐĂƌĚƐ͕

ZŝĐŚĂƌĚ�ĂŶĚ�^ŝŵŽŶĞ�ZĞŝŶƐĐŚ
ZĞƐŝĚĞŶƚ
ϭϳͲϭϱ�,ĞůŵĐŬĞŶ

^ĞŶƚ�ĨƌŽŵ�ŵǇ�ŝWŚŽŶĞ



&ƌŽŵ͗ EŝĐŽůĞ�<ŶŽƚƚ�
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϴ͗Ϯϯ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ dǁƚŵĐ�ŶŽ�ŵŽƌĞ�ŵƵůƚŝ�ĨĂŵŝůǇ�ŚŽŵĞƐ

dŚĞ�ƉƌŽƉŽƐĞĚ�/ŶǀŝĐƚƵƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽƚ�Ă�ǁĞůĐŽŵĞĚ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘
/�ůŝǀĞ�ŽŶ��ŽŶĂƌĚ�^ƚƌĞĞƚ�ĂŶĚ�ƚƌĂĨŝĐ�ŽŶ�ƐŝĚĞƐ�ƐƚƌĞĞƚƐ�ŝƐ�ĂůƌĞĂĚǇ�Ă�ƐĂĨƚǇ�ŝƐƐƵĞ͘���ŵƵůƚŝ�ĨĂŵŝůǇ�ĐŽŵƉůĞǆ�ǁŝůů�ŽŶůǇ�
ĂĚĚ�ŵŽƌĞ�ĞůĞŵĞŶƚƐ�ŽĨ�ĚĂŶŐĞƌ͘
dŚŝƐ�ĐŽƌŶĞƌ�ŽĨ�sŝĞǁ�ZŽǇĂů�ŝƐ�ũƵƐƚ�ƚŽ�ƐŵĂůů�ǁŝƚŚ�ƚŚĞ�ĐŽŶĚŽƐ�ŽŶ�ŚĞůŵŬĞŶ͕��ĂŐůĞ��ƌĞĞŬ�ǀŝůůĂŐĞ�ĂŶĚ�ĐƵƌƌĞŶƚ�
ƌĞƐŝĚĞŶĐĞ͘
tĞ�ĂďƐŽůƵƚĞůǇ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ĂŶŽƚŚĞƌ�ůĂƌŐĞ�ƐĐĂůĞ�ƉƌŽũĞĐƚ͘
EŝĐŽůĞ�ŽĨ�ϭϮϯ��ŽŶĂƌĚ�ƐƚƌĞĞƚ



&ƌŽŵ͗
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϱ͗Ϯϳ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх

^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ

,ĞůůŽ
/�ǁƌŝƚĞ�ƚŚŝƐ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ�zŽƵƌ�sŽŝĐĞ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĂĚǀŽĐĂƚŝŶŐ�ĨŽƌ�ĂƌĞĂ�ƌĞƐŝĚĞŶƚƐ�
ŶĞĂƌ�ŚĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘�/�ƐŝŐŶĞĚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉĞƚŝƚŝŽŶ�ŝŶ�ŵĂǇ�ϮϬϭϵ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ǁĂƚĐŚŝŶŐ�ƚŚĞ�
ƉƌŽĐĞƐƐ�ŵŽǀĞ�ĨŽƌǁĂƌĚ͘�/�ƐƵƉƉŽƌƚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶ�ƉƌŝŶĐŝƉůĞ�ďƵƚ�ǁŝƚŚ�Ă�ĨĞǁ�ĐĂǀĞĂƚƐ͗
ϭ�ŝ�ĚŽ�ŶŽƚ�ƐƵƉƉŽƌƚ�Ă�ŵĂƐƐŝǀĞ�ĐŽŶĚŽ�ĐŽŵƉůĞǆ�ƚŚĂƚ�ŵŽŽŶƐĐĂƉĞƐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƐƚƵĨĨƐ�ŝŶ�ĂƐ�ŵĂŶǇ�ƵŶŝƚƐ�
ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ŝŶ�ƐŽ�ĚŽŝŶŐ�ĐŚĂŶŐĞƐ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ŝƌƌĞǀŽĐĂďůǇ͘
Ϯ�ŝ�ĚŽ�ŶŽƚ�ƐƵƉƉŽƌƚ�Ă�ŵŽŶĞǇ�ŐƌĂď�ďǇ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ƚŚƌŽƵŐŚ�ĐŽŶƐƚƌƵĐƚŝŶŐ�Ă�ůŽǁ�ĐŽƐƚ�ƐƚĂŶĚĂƌĚ�ďƵŝůĚŝŶŐ�ƚŚĂƚ�
ǁŝůů�ĞǆŝƐƚ�ĂƐ�ĂŶ�ĞǇĞƐŽƌĞ ĨŽƌ�ϲϬ�ƚŽ�ϭϬϬ�ǇĞĂƌƐ͘
ϯ�tĞ�ŚĂǀĞ�ĐŚĂŶĐĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŐƌĞĞŶ�ƐƉĂĐĞ�ĂŶĚ�ŵĂƚƵƌĞ�ƚƌĞĞƐ�ŽŶ�ƚŚĞ�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ƉƌŽƉĞƌƚǇ�ŝĨ�
ŝƚ�ŝƐ�ƚŽ�ďĞ�ƌĞǌŽŶĞĚ�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ŵĂŶĚĂƚŽƌǇ͘�/ƚ�ŵĂŬĞƐ�ƐĞŶƐĞ�ƚŚĂƚ�Ă�ŐƌĞĞŶ�ƐƉĂĐĞ�ǁŽƵůĚ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�
ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ŶĞǁ�ĚĞǀĞůŽƉŵĞŶƚ͘�tĞ�ĂƌĞ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�ƉƌĞƐĞƌǀŝŶŐ�ƚŚĞ�ƵƌďĂŶ�ĨŽƌĞƐƚ ƚŽ�ĐŽŵďĂƚ�
ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŶŽƚ�ůŽŐŐŝŶŐ�ŝƚ͘
ϰ�ǁĞ�ŚĂǀĞ�Ă�ĐŚĂŶĐĞ�ƚŽ�ďƵŝůĚ�ƚŽ�ĨƵƚƵƌĞ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ĐĂƌďŽŶ ĨŽŽƚƉƌŝŶƚ�ƐƚĂŶĚĂƌĚƐ�ǁŚŝůĞ�ŵĂŬŝŶŐ�ƚŚĞ�
ĨŝŶĂů�ƐƚƌƵĐƚƵƌĞƐ�ƐƵƐƚĂŝŶĂďůĞ�ŝŶ�ƵƐĞ�ĂŶĚ�ŝŶ�ĂƉƉĞĂƌĂŶĐĞ͘�Ͳ ĚƵĞ�ƚŽ�ŝƚƐ�ƉůĂĐĞŵĞŶƚ�ŶĞǆƚ�ƚŽ�Ă ƌƵƌĂů�ĂƌĞĂ͘�dŚŝƐ�
ŵĞĂŶƐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ƐŚŽƵůĚ�Ĩŝƚ�ŝŶ�ǁŝƚŚ�ŽƚŚĞƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ŶĞŝŐŚďŽƵƌŚŽŽĚƐ�ĂŶĚ�ŶŽƚ�ůŽŽŬ�ůŝŬĞ�ŝƚ�ǁĂƐ�
ĚƌŽƉƉĞĚ�ƚŚĞƌĞ ďǇ�ŵŝƐƚĂŬĞ͘�WĞƌŚĂƉƐ�ƐŽŵĞ�ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ĐŽŵƉŽŶĞŶƚ͍
ϱ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ůŝǀĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĂƐ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�ŝƚƐ�ŽĐĐƵƉĂŶƚƐ�ĂŶĚ�ŝƚƐ�
ŶĞŝŐŚďŽƵƌƐ�ƐŚŽƵůĚ�ďĞ�ŽĨ�ƉĂƌĂŵŽƵŶƚ�ŝŵƉŽƌƚĂŶĐĞ
ϲ�ǁĞ�ŚĂǀĞ�Ă�ůĂƌŐĞ�ŵƵůƚŝƉůĞ�ďƵŝůĚŝŶŐ�ĐŽŶĚŽ�ĐŽŵƉůĞǆ�Ăƚ�ĞĂŐůĞ�ĐƌĞĞŬ͘͘ǁĞ�ĚŽŶΖƚ�ŶĞĞĚ�ĂŶŽƚŚĞƌ�ŽŶĞ�
͘͘͘ĞƐƉĞĐŝĂůůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�Ă�ƌƵƌĂů�ĨĂƌŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘
dŚĂŶŬƐ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘

:ĂŵŝĞ�ZŚŽĚĞƐ͘��ƵƌŶƐŝĚĞ�ZĚ͘�t͘



&ƌŽŵ͗ ^ƵĞ�DĞůĂŶƐŽŶ
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂǇ�ϰ͕�ϮϬϮϬ�ϰ͗ϯϳ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�>ĞƚƚĞƌ�ŽĨ��Ɖƌŝů�Ϯϱ�ƚŽ��ŽƵŶĐŝů

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ�sŝĞǁ�ZŽǇĂů��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ�ŝŶ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�DĂǇ�ϱ�ĂŶĚ�ǁŝƚŚ�ŝƚ�ƚŚĞ�ĞŵĂŝů�ĨƌŽŵ��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ�ƚŽ�
�ŽƵŶĐŝů͘ /Ŷ�ƚŚŝƐ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ŚĞ�ƐƚĂƚĞƐ�ŚŝƐ�ǀŝĞǁƐ�ŽŶ�ƐĞǀĞƌĂů�ŝƐƐƵĞƐ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ĂĐƚŝŽŶƐ�ĂŶĚ�
ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�ĂĐƚŝŽŶƐ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ŚŝƐ��ĂŐůĞ͛Ɛ�EĞƐƚ�ƉƌŽƉŽƐĂů͘ tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�
ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞƐĞ�ĂůůĞŐĂƚŝŽŶƐ�Ăƚ�ƚŚĞ�WƵďůŝĐ�,ĞĂƌŝŶŐ͘ �Ž�ǇŽƵ�ŚĂǀĞ�Ă�ĚĂƚĞͬƚŝŵĞ�ǇĞƚ�ĨŽƌ�ŚŽǁ�
ƉƵďůŝĐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝůů�ŽĐĐƵƌ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ͍

'ĂƌǇ�ĂŶĚ�^ƵĞ�DĞůĂŶƐŽŶ
ϮϮͲϭϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ



&ƌŽŵ͗ ,ŝůĂƌǇ�:�
^ĞŶƚ͗tĞĚŶĞƐĚĂǇ͕��Ɖƌŝů�ϮϮ͕�ϮϬϮϬ�ϵ͗ϱϲ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ �ŽƵŐ�&ŽŽƌĚ�фĚĨΛŝĐŝĐ͘ƵƐх
^ƵďũĞĐƚ͗ �ĂŐůĞƐΖ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ŽĨ�sŝĞǁ�ZŽǇĂů͕

,�DP�ZULWLQJ�\RX�WRGD\�WR�H[SUHVV�VXSSRUW�IRU�WKH�SURSRVHG�(DJOHV
�1HVW�GHYHORSPHQW�DW�
+HOPFNHQ�DQG�%XUQVLGH�5RDG�:HVW� 0\�IDPLO\�DQG�,�OLYH�GLUHFWO\�DFURVV�WKH�VWUHHW�DW���
+HOPFNHQ�5RDG�DQG�ZH�KDYH�OLYHG�LQ�RXU�KRPH�IRU�RYHU���\HDUV� $W�ILUVW�ZH�ZHUH�KHVLWDQW�DERXW�
WKH�GHYHORSPHQW��KRZHYHU�ZH�KDYH�VLQFH�FRPH�WR�UHDOL]H�WKDW�ZKLOH�GHYHORSPHQW�DQG�FKDQJH�
FDQ�EH�VFDU\��LW�KDV�EHFRPH�D�QHFHVVDU\�SDUW�RI�WRGD\¶V�VRFLHW\� 2YHU�WKH�SDVW���PRQWKV�RU�VR��
ZH�KDYH�EHHQ�LQ�FRPPXQLFDWLRQ�ZLWK�0U��)RRUG�DQG�H[SUHVVHG�WKH�FRQFHUQV�ZH�RULJLQDOO\�KDG�
DERXW�WKH�SURSRVHG�GHYHORSPHQW� $OO�RI�RXU�HPDLOV�ZHUH�UHSOLHG�WR�LQ�D�WLPHO\�PDQQHU�DQG�HYHU\�
TXHVWLRQ�DQG�FRQFHUQ�ZH�KDG�ZDV�DGGUHVVHG�LQ�D�ZD\�WKDW�JDYH�XV�FRQILGHQFH�LQ�ZKDW�ZDV�
EHLQJ�SODQQHG� :H�ZHUH�DOVR�LQYLWHG�WR�DWWHQG�VPDOOHU�PHHWLQJV�IRU�FRPPXQLW\ LQSXW��IRU�WKRVH�
RI�XV�OLYLQJ�GLUHFWO\�DFURVV�RU�EHVLGH WKH�SURSHUW\��DQG�ZH�DSSUHFLDWH�WKH�IDFW�WKDW�WKLV�VWHS�ZDV�
WDNHQ�

:KHQ�ZH�ORRN�DURXQG�WKH�*UHDWHU�9LFWRULD�DUHD��ZH�VHH��DQG�KHDU��WKDW�VLQJOH�IDPLO\�KRPHV�DUH�
QRW�DIIRUGDEOH�IRU�PDQ\�SHRSOH� /DUJHU�GHYHORSPHQWV��VXFK�DV�WKH�(DJOHV
�1HVW�GHYHORSPHQW�
DUH�EHLQJ�SURSRVHG�WKURXJKRXW�WKH�&5'�EHFDXVH�DOWHUQDWLYH��DQG�DIIRUGDEOH��VROXWLRQV�QHHG�WR�
EH�H[SORUHG� 7KH�,QYLFWXV�JURXS�KDV�GRQH�D�JUHDW�MRE�RI�NHHSLQJ�XV�LQIRUPHG�DERXW�ZKDW�WKH\
UH�
SODQQLQJ�DQG�KDYH�DGGHG�VRPH�IHDWXUHV��VXFK�DV�WKH�EXV�SXOO�RXW��WKDW�ZLOO�KHOS�WKH�RYHUDOO�
FRPPXQLW\� �ĨƚĞƌ�ǁŚĂƚ�ǁĞ�ǁĞƌĞ�ƐŚŽǁŶ�ĂŶĚ�ŝŶǀŽůǀĞĚ�ŝŶ͕�ǁĞ�ŚĂǀĞ�ŶŽǁ�ŵŽǀĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ƉƌŽƉŽƐĞĚ͘

/Ĩ�ǇŽƵ�ŶĞĞĚ�ĂŶǇ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƵƐ͕�ƉůĞĂƐĞ�ĚŽŶΖƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĂƐŬ͘

<ŝŶĚ�ZĞŐĂƌĚƐ͕

,ŝůĂƌǇ�ĂŶĚ�'ůĞŶŶ�ZƵƐƐĞůů
ϲ�,ĞůŵĐŬĞŶ�ZŽĂĚ
sŝĞǁ�ZŽǇĂů



&ƌŽŵ͗ ^ƵĞ�DĞůĂŶƐŽŶ�
^ĞŶƚ͗DŽŶĚĂǇ͕��Ɖƌŝů�ϮϬ͕�ϮϬϮϬ�ϳ͗ϯϭ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ WƵďůŝĐ�,ĞĂƌŝŶŐ�ĚĞĐŝƐŝŽŶ�ƚŽŵŽƌƌŽǁ�ƚŚŽƵŐŚƚƐ

�ĞĂƌ�DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ�sŝĞǁ�ZŽǇĂů��ŽƵŶĐŝů�DĞŵďĞƌƐ͗

tĞ�ƵŶĚĞƌƐƚĂŶĚ�ǇŽƵ�ĂƌĞ�ĨĂĐŝŶŐ�Ă�ĚĞĐŝƐŝŽŶ�ƚŽŵŽƌƌŽǁ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�WƵďůŝĐ�,ĞĂƌŝŶŐƐ�ŝŶ�ƚŚŝƐ�
ĞŶǀŝƌŽŶŵĞŶƚ�ŽĨ��Ks/�Ͳϭϵ�ĂŶĚ�ƚŚĞ�ĞŶƐƵŝŶŐ�ƐĂĨĞ�ĚŝƐƚĂŶĐŝŶŐ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ƚŚĂƚ�ƉƌŽŚŝďŝƚ�ƉƵďůŝĐ�ŐĂƚŚĞƌŝŶŐƐ͘

�Ɛ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ǇŽƵƌ�ŽƉƚŝŽŶƐ͕�ŝƚ�ǁŽƵůĚ�ďĞ�ŽƵƌ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ŽƵƌ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƉƵďůŝĐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŶŽƚ�
ďĞ�ƐƚƌŝƉƉĞĚ�ĨƌŽŵ�ƵƐ͘ dŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��ĂŐůĞ͛Ɛ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ�WƌŽƉŽƐĂů�ŚĂƐ�ďĞĞŶ�
ĨƌĂƵŐŚƚ�ǁŝƚŚ�ĐŽŶƚĞŶƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƚ�ǁŽƵůĚ�ďĞ�ŝŵƉĞƌĂƚŝǀĞ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐƉĞĂŬ�ƚŽ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů�ŝŶ�ƚŚĞ�ĨƵůů�ĂŶĚ�ĐŽŵƉůĞƚĞ�ŵĞƚŚŽĚ�ƵƐƵĂůůǇ�ĂĨĨŽƌĚĞĚ�
ƐƵĐŚ�ƉůĂŶŶŝŶŐ͘ dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁŽƵůĚ�ƌĞƐƉĞĐƚĨƵůůǇ�ĂƐŬ�ƚŚĂƚ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ǇŽƵ�ŵĂŬĞ�ƚŽŵŽƌƌŽǁ�ǁŝůů�ďĞ�ƚŽ�
ĚĞĨĞƌ�ƵŶƚŝů�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ĐĂŶ�ƐĂĨĞůǇ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƵƌŐĞŶĐǇ�ĨŽƌ�ƚŚĞ�dŽǁŶ͕�Žƌ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͕�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ĚĞĐŝƐŝŽŶ͘ dŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ƉƵďůŝĐůǇ�
ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ĨƵƚƵƌĞ͘ /ƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƌƵƐŚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ��ĞǀĞůŽƉĞƌ͛Ɛ�ĨŝŶĂŶĐŝĂů�
ĐŽŶĐĞƌŶƐ͘ dŚĞƌĞ�ŝƐ�ŶŽ�ďĞŶĞĨŝƚ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƌƵƐŚ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉĞƌŵŝƚ�ƚŚƌŽƵŐŚ�ǁŝƚŚŽƵƚ�
ƉƌŽƉĞƌ�ƉƌŽĐĞƐƐĞƐ�ďĞŝŶŐ�ĨŽůůŽǁĞĚ͘�

dŚĂŶŬ�ǇŽƵ�ĂƐ�ĂůǁĂǇƐ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘

'ĂƌǇ�ĂŶĚ�^ƵĞ�DĞůĂŶƐŽŶ



&ƌŽŵ͗ �ĂǀĞ�'ĂǁůĞǇ�
^ĞŶƚ͗DŽŶĚĂǇ͕��Ɖƌŝů�ϮϬ͕�ϮϬϮϬ�ϴ͗ϬϮ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ ^ƚĂĨĨ�ƌĞƉŽƌƚ�ŽŶ��ĂŐůĞΖƐ�EĞƐƚ�WƵďůŝĐ�,ĞĂƌŝŶŐ�KƉƚŝŽŶƐ

�ĞĂƌ�DĂǇŽƌ�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ��ŽƵŶĐŝů͗

/�Ăŵ�ǁƌŝƚŝŶŐ�ƚŚŝƐ�ŶŽƚĞ�ƚŽ�ǇŽƵ�ƚŽ�ŐŝǀĞ�ǇŽƵ�ƐŽŵĞ�ŽĨ�ŵǇ�ĐŽŵŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ ĂďŽǀĞ�ƌĞĨĞƌĞŶĐĞĚ�ƐƚĂĨĨ�
ƌĞƉŽƌƚ�ǇŽƵ�ǁŝůů�ďĞ�ĚĞĂůŝŶŐ�ǁŝƚŚ�Ăƚ�ǇŽƵƌ��Ɖƌŝů�Ϯϭ͕�ϮϬϮϬ��ŽƵŶĐŝů�DĞĞƚŝŶŐ͘

DǇ�ĨŝƌƐƚ�ĐŚŽŝĐĞ�ŝƐ�ƌĞƚĂŝŶŝŶŐ�ŽƉƚŝŽŶ�ηϭ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ƐƚĂĨĨ�ƌĞƉŽƌƚ�ĂƐ�͞ĚŽ�ŶŽƚ�ŚŽůĚ�ĂŶǇ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐƐ�
ƵŶƚŝů�ƐƵĐŚ�ƚŝŵĞ�ĂƐ�ŝƚ�ŝƐ�ƐĂĨĞ�ƚŽ�ĚŽ�ƐŽ͘͟�dŚŝƐ�ĐůĞĂƌůǇ ŝƐ�ƚŚĞ�ďĞƐƚ�ŽƉƚŝŽŶ�ĨƌŽŵ�Ă�ƉƵďůŝĐ�ĐŽŵŵĞŶƚĂƌǇ�ƉŽŝŶƚ�ŽĨ�
ǀŝĞǁ�ĂŶĚ�ĨƌŽŵ�Ă�ŶŽƌŵĂů�ƐƚĂƚƵƚŽƌǇ�ƉŽŝŶƚ�ŽĨ�ǀŝĞǁ͘

,ŽǁĞǀĞƌ͕�/�ĐĂŶ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ŝĨ��ŽƵŶĐŝů�ǁŝƐŚĞƐ�ƚŽ�ĞǆĂŵŝŶĞ�ĂůƚĞƌŶĂƚŝǀĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�
ŵƵŶŝĐŝƉĂů�ŐŽǀĞƌŶŵĞŶƚ�ŽƉĞƌĂƚŝŶŐ�Ăƚ�ƐŽŵĞ�ůĞǀĞů�ŽĨ�ŶŽƌŵĂůĐǇ�ƚŚĞŶ�ŽƉƚŝŽŶ�ηϯ�ŵĂǇ�ďĞ�ǁŽƌŬĂďůĞ͘�dŚĞ�
ĚĞǀĞůŽƉĞƌ͛Ɛ�ĂŶĚ�ƚŚĞ�ƉƵďůŝĐ͛Ɛ�ĐŽŵŵĞŶƚƐ�ĐŽƵůĚ�ďĞ�ŐŝǀĞŶ�ĂŶĚ�ǁŽƵůĚ�ďĞ�ŵĂŬĞ�ŬŶŽǁŶ�ďĞĨŽƌĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ŝƐ�ŐŝǀĞŶ�ƚŽ�ǁĂŝǀŝŶŐ�Ă�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ͘� dŚĞ�ĚĞǀŝů�ǁŝůů�ďĞ�ŝŶ�ƚŚĞ�ĚĞƚĂŝůƐ�ƌĞŐĂƌĚŝŶŐ�ŚŽǁ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŝƐ�
ƐƚƌƵĐƚƵƌĞĚ�ĂŶĚ�ŚŽǁ ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ŝƐ�ŐŝǀĞŶ�ƚŽ�ƉƌĞƐĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚͬŽƌ�ŵĂŬĞ�ĐŽƵŶƚĞƌ�ĂƌŐƵŵĞŶƚƐ͘

,ĂǀŝŶŐ�ƌĞĂĚ�ƚŚĞ�/ŶǀŝĐƚƵƐ��Ɖƌŝů�ϵ�ůĞƚƚĞƌ͕�ŝŶĐůƵĚĞĚ�ŝŶ�ǇŽƵƌ�ĂŐĞŶĚĂ�ƉĂĐŬĂŐĞ�ĨŽƌ�ƚŚĞ��Ɖƌŝů�ϭϰ͕�ϮϬϮϬ��ŽƵŶĐŝů�
DĞĞƚŝŶŐ͕�ŝƚ�ŝƐ�ĂƉƉĂƌĞŶƚ�ƚŚĂƚ�ƚŚŝƐ�ĐŽŶƚĞŶƚŝŽƵƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�Ă�ŵŽǀŝŶŐ�ƚĂƌŐĞƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĚĞǀĞůŽƉĞƌ�ŝƐ�
ǀŝĞǁŝŶŐ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ĨĞĞĚďĂĐŬ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�ĐŽůŽƵƌĞĚ�ŐůĂƐƐĞƐ�ƚŚĂŶ�ƚŚĞ�
ŝŵŵĞĚŝĂƚĞ�ŶĞŝŐŚďŽƵƌƐ�ŝŶ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ŐĂƚĞǁĂǇ�ĐŽŵŵƵŶŝƚǇ͘�&ƵƌƚŚĞƌ͕�ƚŚĂƚ�ůĞƚƚĞƌ�ƌĞĨĞƌƐ�ƚŽ�/ŶǀŝĐƚƵƐ͛�ŝƐƐƵĞƐ�
ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞŝƌ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͕�ĐŽŶƚŝŶƵĞĚ�ĐŽƐƚƐ�ĂŶĚ�ƚŝŵĞ�ĚĞůĂǇƐ͖�Ăůů�ǁŚŝĐŚ�ĂƌĞ�ŝƌƌĞůĞǀĂŶƚ�ƚŽ��ŽƵŶĐŝů͛Ɛ�
ĚĞĐŝƐŝŽŶ͘�dŚĞƐĞ�ŝƐƐƵĞƐ�ĂƌĞ�/ŶǀŝĐƚƵƐ͛�ƉƌŽďůĞŵƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ƐƚǇůĞ�ŽĨ�ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ĂƌƌĂŶŐĞŵĞŶƚƐ�ƚŚĞǇ�ƉƵƚ�ŝŶ�ƉůĂĐĞ͖�ĂŶĚ�ŚĂǀĞ�ŶŽ�ďĞĂƌŝŶŐ�ŽŶ�Ă�ŵƵŶŝĐŝƉĂů�ĚĞĐŝƐŝŽŶ�ƚŽ�ĐŚĂŶŐĞ�ŝƚƐ�ƐƚǇůĞ�ŽĨ�
ŽƉĞƌĂƚŝŶŐ͘�

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ͕�/�ǁĂŶƚĞĚ�ƚŽ�ŐŝǀĞ�ŵǇ�ĐŽŵŵĞŶƚƐ�ƚŽ�ǇŽƵ�ĂŶĚ�/�Ăŵ�ŚŽƉĞĨƵů�ƚŚĞǇ�ǁŝůů�ĂƐƐŝƐƚ��ŽƵŶĐŝů�ŝŶ�
ĚĞĐŝĚŝŶŐ�ŽŶ�ƚŚĞ�ƉƵďůŝĐ�ŚĞĂƌŝŶŐ�ŝƐƐƵĞ͘

zŽƵƌƐ�ƚƌƵůǇ͗
�ĂǀŝĚ�'ĂǁůĞǇ͕�ϭϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ͕�sŝĐƚŽƌŝĂ͕���͘



&ƌŽŵ͗ ^ƵĞ�DĞůĂŶƐŽŶ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂƌĐŚ�ϭϳ͕�ϮϬϮϬ�ϯ͗ϰϬ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ WŝĐŬůĞďĂůů�^ƵƌǀĞǇ

�ĞĂƌ�DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

/�ƐĞĞ�ƚŚĞ�ůĞƚƚĞƌ�ĨƌŽŵ�ƚŚĞ�WŝĐŬůĞďĂůů�WƌĞƐŝĚĞŶƚ�dƌŝƐŚ�DĂŶŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞƐ�ĨƌŽŵ�ƚŚĞŝƌ�ĞůĞĐƚƌŽŶŝĐ�
ƐƵƌǀĞǇ�ŝŶ�ƚŚĞ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŽŶŝŐŚƚ͛Ɛ��ŽƵŶĐŝů�DĞĞƚŝŶŐ͘ /�Ăŵ�ƵŶĂďůĞ�ƚŽ�ĂƚƚĞŶĚ�ďĞĐĂƵƐĞ�ŽĨ�ƐĞůĨ�ŝƐŽůĂƚŝŽŶ�ĂĨƚĞƌ�
ƚƌĂǀĞůůŝŶŐ�ďƵƚ�Ăŵ�ĂďƐŽůƵƚĞůǇ�ĚŝƐŐƵƐƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ƐƵƌǀĞǇ�ŝƐ�ŐĞƚƚŝŶŐ�ĂŶǇ�ƉůĂǇ�Ăƚ��ŽƵŶĐŝů�ŐŝǀĞŶ�ƚŚĞ�ǁĂǇ�ŝƚ�ǁĂƐ�
ŐĂƚŚĞƌĞĚ�ĂĐƌŽƐƐ�ƚŚĞ��Z�͘ dŚĞƌĞ�ǁĂƐ�EK�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ��ĂŐůĞ͛Ɛ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ�ŽŶ�ƚŚĞ�
ǁĞďƐŝƚĞ�Žƌ�ŽŶ�ƚŚĞ�ƉĞƚŝƚŝŽŶ�ŝƚƐĞůĨ�ďƵƚ�ƐƚĂƚĞƐ�ƚŚĞ�ƐŝŐŶĂƚŽƌ�ŝƐ�ŝŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ�ǁŚŝĐŚ�
ƚŚĞǇ�ŚĂǀĞ�ŶŽ�ŝŶĨŽƌŵĂƚŝŽŶ͘ dŚĞƌĞĨŽƌĞ�ƚŚŝƐ�ŝƐ�ŶŽƚ�Ă�ǀĂůŝĚ�Žƌ�ĂĐĐƵƌĂƚĞ�ƐƵƌǀĞǇ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĚŝƐĐĂƌĚĞĚ͘ /�
ďĞůŝĞǀĞ�ŝĨ�ŵŽƐƚ͕�ŝĨ�ŶŽƚ�Ăůů�ŽĨ�ƚŚĞƐĞ�ƐŝŐŶĂƚŽƌƐ�;ǁŚŽ�ŚĂǀĞ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�/ŶǀŝĐƚƵƐͿ͕�ǁĞƌĞ�ĐŽŶƚĂĐƚĞĚ�ƚŽ�
ƐĞĞ�ŝĨ�ƚŚĞǇ�ƵŶĚĞƌƐƚŽŽĚ�ĂŶǇƚŚŝŶŐ�ĂďŽƵƚ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ƵŶŝŶĨŽƌŵĞĚ�ŽŶ�ƚŚĂƚ�
ŵĂƚƚĞƌ͘ dŚĞƌĞĨŽƌĞ͕�/�ĂĚŵŽŶŝƐŚ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ƚŽ�ĚŝƐŵŝƐƐ�ƚŚŝƐ�ƐƵƌǀĞǇ�ĂƐ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�
ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ��ĂŐůĞ͛Ɛ�EĞƐƚ��ĞǀĞůŽƉŵĞŶƚ͘ /ƚ�ŚĂƐ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŽŶůǇ�ƐŚŽǁƐ�Ă�
ĚĞƐŝƌĞ�ĨŽƌ�WŝĐŬůĞďĂůů�ǁŝƚŚŝŶ�ƚŚĞ��Z��ĂŶĚ�ǁŝƚŚ�ƚŚĂƚ�ŶŽƚ�ĞǀĞŶ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŶƵŵďĞƌ�ŽĨ�sŝĞǁ�ZŽǇĂů�ƉĞŽƉůĞ�
ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�WŝĐŬůĞďĂůů͘

ZĞƐƉĞĐƚĨƵůůǇ͕

^ƵĞ�DĞůĂŶƐŽŶ



&ƌŽŵ͗ ^ĞƌĞŶĂ�^ĂŵƌĂ�
^ĞŶƚ͗ dŚƵƌƐĚĂǇ͕�DĂƌĐŚ�ϭϮ͕�ϮϬϮϬ�ϭϭ͗ϮϮ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх͖�ĐŽƵŶĐŝůΛƐĂĂŶŝĐŚ͘ĐĂ
^ƵďũĞĐƚ͗ �ĂŐůĞƐ�EĞƐƚ

,ŝ�ƚŚĞƌĞ͕

/Ζŵ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�^ĂĂŶŝĐŚ�ůŝǀŝŶŐ�ŝŶ�<ŶŽĐŬĂŶ�,ŝůů�ŽĨĨ�ŽĨ�,ĞůŵĐŬĞŶ͘ /�Ăŵ�ďŽƌŶ�ĂŶĚ�ƌĂŝƐĞĚ�ŝŶ�^ĂĂŶŝĐŚ�ĂŶĚ�
ŵŽǀĞĚ�ŝŶƚŽ�ƚŚĞ�<ŶŽĐŬĂŶ�,ŝůů�ĂƌĞĂ�ϭϱ�ǇĞĂƌƐ�ĂŐŽ͘

/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞƌĞ�ŝƐ�Ă�ůĂƌŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�;�ĂŐůĞƐ�EĞƐƚͿ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�sŝĞǁ�ZŽǇĂů�Ăƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ�
�ƵƌŶƐŝĚĞ�ĂŶĚ�,ĞůŵĐŬĞŶ͘ �ƌĞ�ǇŽƵ�ĂďůĞ�ƚŽ�ĂĚǀŝƐĞ�ǁŚĂƚ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ĚŽŶĞ�ƚŽ�ŵĂŶĂŐĞ ƚƌĂĨĨŝĐ͍ ^ŽŵĞƚŚŝŶŐ�
ƚŚĂƚ�ŝƐŶΖƚ�ƌĞůĂƚĞĚ�ƚŽ�ǁĂŝƚŝŶŐ�ƵŶƚŝů�ƚŚĞ�DĐŬĞŶǌŝĞ�ŝŶƚĞƌĐŚĂŶŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ďĞĐĂƵƐĞ�ďĞƚǁĞĞŶ�ƚŚĂƚ�ĂŶĚ�ƚŚĞ�
ǁŽƌŬ�ŽŶ�'ƌĂŶŐĞͬ/ŶƚĞƌƵƌďĂŶ͕�ƚŚĞ�ƚƌĂĨĨŝĐ�ŝƐ�ĐŽŵŝŶŐ�ƚŽ�Ă�ƐƚĂŶĚƐƚŝůů͘ &Žƌ�ƐŽŵĞ�ƌĞĂƐŽŶ͕�ƚŚŝƐ�ĂƌĞĂ�ƚĞŶĚƐ�ƚŽ�ďĞ�
ƚŚĞ�ΗƐŚŽƌƚ�ĐƵƚΗ�ĂŶĚ�ŝƐ�ŶŽǁ�ďĞĐŽŵŝŶŐ�ƚŚĞ�ΗůŽŶŐ�ĐƵƚΗ͘ dŚŽƐĞ�ŽĨ�ƵƐ�ǁŚŽ�ĚŽŶΖƚ�ŶĞĞĚ�ƚŚĞ�ŚŝŐŚǁĂǇ�ĂƌĞ�ŚĂǀŝŶŐ�
Ă�ůŽƚ�ŽĨ�ŝƐƐƵĞƐ͘ <ŶŽǁŝŶŐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĞĚ�ǁŝůů�ĂĚĚ�ŝŶ�ϮϱϬŝƐŚ�ŶĞǁ�ůŝǀŝŶŐ�ƐƉĂĐĞƐ͕�ƚŚŝƐ�ŝƐ�Ă�ďŝŐ�
ĐŽŶĐĞƌŶ͘ ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ǁŝůů�ďĞ�ĂŶǇǁŚĞƌĞ�ĨƌŽŵ�ϭͲϰ�ƉĞŽƉůĞ͕�ƐŽŵĞƚŝŵĞƐ ŵŽƌĞ͘ ƚŚĂƚ�ŝƐ�ĂŶ�ĞǆƚƌĂ�
ϮϱϬͲϭϬϬϬ�ƉĞŽƉůĞ�ŝŶ�Ă�ǀĞƌǇ�ƐŵĂůů�ĂƌĞĂ�ƌĞƐƵůƚŝŶŐ�Ă�ůĂƌŐĞ�ĚĞŶƐŝƚǇ͘ WůƵƐ�ƚŚĞ�ƌĞƚĂŝů�ƐƉĂĐĞ͘

DǇ�ĐŚŝůĚƌĞŶ�ŐŽ�ƚŽ�^ƚƌĂǁďĞƌƌǇ�sĂůĞ�ĂŶĚ�/�ůĞĂǀĞ�ǁŽƌŬ�ĨƌŽŵ�ĚŽǁŶƚŽǁŶ�Ăƚ�ϰƉŵ͘ /ƚ�ƚĂŬĞ�ŵĞ�ĂŶ�ŚŽƵƌ�Žƌ�ŵŽƌĞ�
ƚŽ�ŐĞƚ�ƚŽ�ƚŚĞ�ƐĐŚŽŽů ĂŶĚ�ƉŝĐŬ�ƵƉ�ŵǇ�ĐŚŝůĚƌĞŶ ĨƌŽŵ�ŽƵƚ�ŽĨ�ƐĐŚŽŽů�ĐĂƌĞ͘ DǇ�ŚƵƐďĂŶĚ�ĚŽĞƐ�ĚƌŽƉ�ŽĨĨ�Ăƚ�
ϳ͗ϯϬĂŵ�ĂŶĚ�ŚĂƐ�ŚĂĚ�ƚŽ�ĨŝŶĚ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ�ƌŽƵƚĞ�ĨƌŽŵ�ƚŚĞ�ƐĐŚŽŽů�ďĞĐĂƵƐĞ�/ŶƚĞƌƵƌďĂŶ�ŝƐ�ĂůǁĂǇƐ�ĚŽǁŶ�ƚŽ�
ŽŶĞ�ůĂŶĞ͘ /�Ăŵ�ǀĞƌǇ�ĂǁĂƌĞ�ƚŚĂƚ�ŝƚΖƐ�ŽƵƌ�ĐŚŽŝĐĞ�ƚŽ�ůŝǀĞ�ŝŶ�^ĂĂŶŝĐŚ�ĂŶĚ�ǁŽƌŬ�ŝŶ�ĚŽǁŶƚŽǁŶ�sŝĐƚŽƌŝĂ͘ /�ĚŽŶΖƚ�
ŚĂǀĞ�ŵƵĐŚ�ŽĨ�Ă�ƐĂǇ�ǁŚĞƌĞ�ŵǇ�ŽĨĨŝĐĞ�ŝƐ�ůŽĐĂƚĞĚ͘ KĨĨŝĐĞ�ŵŽǀĞƐ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ĨŝŶĚŝŶŐ�Ă�ƐƉĂĐĞ�ƚŚĂƚ�ǁŝůů�
ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ŽƌŐĂŶŝǌĂƚŝŽŶ͕�ǁŚŝĐŚ�ŵĂŬĞƐ�ƐĞŶƐĞ͘ ��ŵĂũŽƌŝƚǇ�ŽĨ�ƉƌŽǀŝŶĐŝĂů�ŐŽǀ�ŽĨĨŝĐĞƐ�ĂƌĞ�ŝŶ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�
ĐŽƌĞ͕�ĂůŽŶŐ�ǁŝƚŚ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�/d�ĐŽŵƉĂŶŝĞƐ�;ƚŚĞ�ƐĞĐƚŽƌ�/�ǁŽƌŬ�ŝŶͿ͘ /�ŚĂǀĞ�ƚƌŝĞĚ�ƚŽ�ĐŚĂŶŐĞ�ŵǇ�ǁŽƌŬ�
ŚŽƵƌƐ�ďƵƚ�ŝƚΖƐ�ŶŽƚ�ĨĞĂƐŝďůĞ�ďĞĐĂƵƐĞ�ĐŽƌĞ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶ�ŶĞĞĚ�ŚĂǀĞ�ĐŽǀĞƌĂŐĞ͘

/�Ăŵ�ǀĞƌǇ�ĐŽŶĐĞƌŶĞĚ�ƚŚŝƐ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŵƉĂĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ĂŶĚ�
ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ĐŽŵƉůĞǆ͘ dŚĞ�ŶĞǁ��ĂŐůĞ��ƌĞĞŬ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĂǁĞƐŽŵĞ�
ĂŶĚ�/�ĚŽ�ůŽǀĞ�ŝƚ͘ 'ĞƚƚŝŶŐ�ƚŚĞƌĞ�ĂŶĚ�ďĂĐŬ�ŝƐ�ŶŽƚ�ĞĂƐǇ�ƵŶůĞƐƐ�ŝƚΖƐ�ĨŝƌƐƚ�ƚŚŝŶŐ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐ�Žƌ�ůĂƚĞ�Ăƚ�
ŶŝŐŚƚ͘ &ŽƌŐĞƚ�Ă�ƋƵŝĐŬ�ƚƌŝƉ�ƚŽ�YƵĂůŝƚǇ�&ŽŽĚƐ�ĂĨƚĞƌ�ƐĐŚŽŽů�ƉŝĐŬ�ƵƉ�ĨŽƌ�ĚŝŶŶĞƌ�ŝƚĞŵƐ͘ /Ζŵ�ďĞƚƚĞƌ�ŽĨĨ�ƐƚŽƉƉŝŶŐ�
Ăƚ�dŝůůŝĐƵŵ�ŵĂůů�ŽŶ�ŵǇ�ǁĂǇ�ŚŽŵĞ͘ tĞ�ŐĞƚ�ƐƚƵĐŬ�ŽŶ�,ĞůŵĐŬĞŶ�ĂŶĚ�ǁĞΖƌĞ�ŽŶůǇ�ƚƌǇŝŶŐ�ƚŽ�ŐĞƚ�ƚŽ�<ŶŽĐŬĂŶ�
�ƌŝǀĞ͊

�ĚĚ�ŝŶ�ƚŚĞ�WƌŽƐƉĞĐƚ�>ĂŬĞ�ZŽĂĚ�ĐŚĂŶŐĞƐ�ĂŶĚ��ƌƐŬŝŶĞ�>ĂŶĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ĂƌĞ�ŽŶ�ƚŚĞ�ǁĂǇ͕�/Ζŵ�ƚƌǇŝŶŐ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ�ƚǁŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ĂƌĞ�ǁŽƌŬŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ƉůĂŶ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�
ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ�ĂƌĞĂƐ͕�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ǁŚŝĐŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŵƵŶŝĐŝƉĂů�ďŽƌĚĞƌ�ǁĞ�ůŝǀĞ�ŽŶ͘

dŚĂŶŬ�ǇŽƵ͕
^ĞƌĞŶĂ



&ƌŽŵ͗ ^h��,�EZz�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂƌĐŚ�ϭϬ͕�ϮϬϮϬ�ϵ͗Ϯϭ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶƉƵƚ�ŽŶ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ�ĂŐĞŶĚĂ�ŝƚĞŵ�ĨŽƌ�dƵĞƐĚĂǇ�DĂƌĐŚ�ϭϬ͕�ϮϬϮϬ�ƉƌĞƐĞŶƚĞĚ�ďǇ��͘�
&ŽŽƌĚ͕�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů�/ŶǀĞƐƚŵĞŶƚ��ŽƌƉ͕͘ĨŽƌ�ZĞ͗�ZĞǌŽŶŝŶŐ�ŽĨ��ĂŐůĞΖƐ�EĞƐƚ�Ͳ ϯ�ĂŶĚ�ϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ�
ĂŶĚ�ϭϰϰϳ�ĂŶĚ�ϭϰϰϵ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ͕�sŝĐƚŽƌŝĂ���

7R�9LHZ�5R\DO�0D\RU�DQG�&RXQFLO
:H�DUH�ZULWLQJ�WR�H[SUHVV�RXU�FRQFHUQ�DERXW�WKH�DJHQGD�LWHP�EHLQJ�SUHVHQWHG�DW�WKH�
&RPPLWWHH�RI�WKH�:KROH�RQ�7XHVGD\�0DUFK����������E\�'��)RRUG��,QYLFWXV�&RPPHUFLDO�
,QYHVWPHQW�&RUS���5H��5H]RQLQJ�RI�(DJOH
V�1HVW�� ��DQG���+HOPFNHQ�5RDG�DQG������
DQG������%XUQVLGH�5RDG�:HVW��9LFWRULD��%&� :H�DUH�RSSRVHG�WR�WKH�GHYHORSPHQW�
SURSRVDO�DQG�UH]RQLQJ�DSSOLFDWLRQ�IRU���DQG���+HOPFNHQ�5RDG�DQG������DQG������
%XUQVLGH�5RDG�:HVW�� 7KH�GHQVLW\�RI�WKH�GHYHORSPHQW�GHVLJQ�GRHV�QRW�OHQG�LWVHOI�WR�D�
ZHOFRPLQJ�DQG�DWWUDFWLYH�JDWHZD\�FRUULGRU�WR�9LHZ�5R\DO� 7KH�WKUHH�EXLOGLQJ�
GHYHORSPHQW�GHVLJQ�ZKLFK�LQFOXGHV���DQG���VWRU\�EXLOGLQJV�RQ�WKH�HDVW��ZHVW�DQG�QRUWK�
VLGHV�RI�WKH�GHYHORSPHQW�DGMDFHQW�WR�6DDQLFK�$/5�IDUPODQG�LV�QRW�DSSURSULDWH�DV�D�
UXUDO�XUEDQ�LQWHUIDFH� 7KLV�RYHU�KHLJKW���DQG���VWRU\�EXLOGLQJ�GHVLJQ��LV�QRW�FRQGXFLYH�
ZLWK�WKH�UXUDO�DUHD��DQG�ZRXOG�KDYH�D�QHJDWLYH��LPSRVLQJ�LPSDFW�RQ�WKH�QHLJKERXULQJ�
6DDQLFK�DQG�WKH�+LGGHQ�2DNV�UHVLGHQWV�

7KH�GHQVLW\�RI�WKLV�GHYHORSPHQW�LQFOXGLQJ�WKLV���DQG���VWRU\�EXLOGLQJ�ZRXOG�UHTXLUH�DQ�
2&3�DPHQGPHQW�EHFDXVH�LQ�DV�PXFK�DV�WKH�����)65�GHQVLW\�LV�QRW�TXLWH�WKH�PD[LPXP�
GHQVLW\�RI�����)65�IRU�WKH�1RUWKHUQ�*DWHZD\�&RPPXQLW\�&RUULGRU��WKH�QXPEHU�RI�IORRUV�
RI�WKLV�SURSRVHG�GHYHORSPHQW�H[FHHGV�WKH�2&3�/DQG�8VH�'HVLJQDWLRQ�IRU�PL[HG�
UHVLGHQWLDO�DV�VWDWHG�RQ�SDJH����RI�WKH�2&3�
KWWSV���ZZZ�YLHZUR\DO�FD�DVVHWV�7RZQa+DOO�%\ODZV�������2IIILFDO���&RPPXQLW\���
3ODQ�SGI�� ,I�IORRUV���DQG���ZHUH�HOLPLQDWHG�IURP�WKH�GHYHORSPHQW�LW�ZRXOG�EULQJ�WKH�
GHYHORSPHQW�LQWR�FRPSOLDQFH�ZLWK�WKH�2&3�/DQG�8VH�GHVLJQDWLRQ�IRU�WKH�PL[HG�
UHVLGHQWLDO�ZKLFK�VWDWHV��DOORZV�VPDOO�ORW�GHWDFKHG�KRXVHV��WRZQKRXVHV�DQG�ORZ�ULVH�
DSDUWPHQWV�XS�WR���VWRUH\V�DQG������)65��DQG�XS�WR���VWRUH\V�DQG�����)65�IRU�
DSDUWPHQW�GZHOOLQJV�� (OLPLQDWLQJ�IORRU����ZLWK�D�WRWDO�QXPEHU�RI����VXLWHV��DQG����ZLWK�D�
WRWDO�QXPEHU���VXLWHV��ZRXOG�UHGXFH�WKH�QXPEHU�RI�VXLWHV�IURP�����WR�����D�PXFK�PRUH�
UHDVRQDEOH�QXPEHU�RI�VXLWHV�IRU�WKH�GHYHORSPHQW�DQG�VXUURXQGLQJ�DUHD�� 5HGXFLQJ�WKH�
QXPEHU�RI�VXLWHV�WR�����ZRXOG�DOVR�UHGXFH�WKH�QXPEHU�RI�SDUNLQJ�VWDOOV�UHTXLUHG�WR�
DSSUR[LPDWHO\������DQG�ZRXOG�GHFUHDVH�WKH�QXPEHU�RI�FDUV�WKDW�WKLV�GHYHORSPHQW�ZRXOG�
EULQJ�WR�DQ�DOUHDG\�H[FHVVLYH�WUDIILF�FKDOOHQJH�� 7KH�9LHZ�5R\DO�2&3�ZDV�GHYHORSHG�
ZLWK�PXFK�IRUHWKRXJKW�DQG�YLVLRQ��WKHUHIRUH��WR�RSHQ�WKH�2&3�XS�IRU�DPHQGPHQW�LQ�
RUGHU�WR�SURYLGH�IRU�D�KLJKHU�GHQVLW\��QRW�LQ�FRPSOLDQFH�ZLWK�WKH�2&3��WR�DOORZ�WKH�
GHYHORSHU�WR�LQFUHDVH�KLV�SURILWV�GRHV�QRW�VHHP�OLNH�WKH�FRUUHFW�WKLQJ�IRU�WKH�0D\RU�DQG�
&RXQFLO�WR�GR�� $OORZLQJ�WKLV�2&3�DPHQGPHQW�ZRXOG�WKHQ�RSHQ�WKH�GRRUV�WR�RWKHU�
KLJKHU�GHQVLW\�GHYHORSPHQW�DSSOLFDWLRQV�ZDQWLQJ�WR�LQFUHDVH�GHQVLW\�LQ�PL[HG�UHVLGHQWLDO�
GHVLJQDWLRQV��LQFOXGLQJ�DGGLQJ�DGGLWLRQDO�IORRUV�DQG�KHLJKW WR�WKHLU�SURSRVHG�
GHYHORSPHQWV��:KHQ�WKH�2&3�ZDV�GHYHORSHG�LW�FRQVLGHUHG�WKH�GHVLJQDWHG�GHQVLW\�DQG�
2IILFLDO�&RPPXQLW\�3ODQ�ODQG�XVH�GHVLJQDWLRQV�DV�DSSURSULDWH�IRU�WKLV�DUHD��



$GGLQJ�����XQLWV�WR�WKH�DUHD�KDV�WKH�SRWHQWLDO�IRU�LQFUHDVLQJ�WKH�QXPEHU�RI�FDUV�OLYLQJ�LQ�
DQG�PRYLQJ�WKURXJKRXW�WKH�QHLJKERXUKRRG�E\�����FDUV�� (YHQ�WKRXJK�WKH�GHYHORSHU�
PD\�WU\�WR�OLPLW�WKH�QXPEHU�RI�FDUV�DOORZHG�SHU�VXLWH��WKHUH�ZLOO�EH�RYHUIORZ�LQWR�WKH�
QHLJKERXUKRRG�ZKRVH�VWUHHWV�DUH�DOUHDG\�FRQJHVWHG�ZLWK�UHFHQW�LQFUHDVH�LQ�GHQVLW\�
UHVXOWLQJ�IURP�WKH�(DJOH�&UHHN�GHYHORSPHQW�� 7KH�VXUURXQGLQJ�VWUHHWV�KDYH�YHU\�OLPLWHG�
VWUHHW�SDUNLQJ�� ,Q�WKH����\HDUV�ZH�KDYH�OLYHG�QHDU�WKLV�FRUQHU�ZH�KDYH�VHHQ�D�PDVVLYH�
LQFUHDVH�LQ�FRPPXWHU�WUDIILF�GXH�WR�ZHVW�VKRUH�GHYHORSPHQW�DQG�WKH�UHVXOWLQJ�IORZ�RI�
WUDIILF�WR�DQG�IURP�WKH�:HVWHUQ�FRPPXQLWLHV�WR�&DPRVXQ�&ROOHJH�DQG�WKH�6DDQLFK�
3HQQLVXOD�� $GGLQJ�DW�OHDVW�����PRUH�FDUV�WR�RXU�QHLJKERXUKRRG��ZRXOG�EH�LUUHVSRQVLEOH�
EHIRUH�D�UHJLRQDO�WUDIILF�SODQ�LV�GHYHORSHG�� 7KH�9LHZ�5R\DO�3ODQQLQJ�VWDII�UHSRUW�
LQGLFDWHV�LW�DSSHDUV�WKDW�ZDLWLQJ�WR�VHH�KRZ�0DFNHQ]LH�LQWHUFKDQJH�LPSDFWV�WUDIILF�IORZ�
ZRXOG�EH�SUXGHQW��DQG�QRWHG�WKH�7RZQ�LV�GRLQJ�WKH�VDPH�IRU�VHYHUDO�RWKHU�WUDIILF�LVVXHV�

:H�XUJH�\RX�WR�UHMHFW�WKLV�GHYHORSPHQW�SURSRVDO�EHFDXVH�DV�PXFK�DV�WKH�GHYHORSHU�
KDV�UHGXFHG�WKH�)65�GHQVLW\��WKH�VPDOO�SHUFHQWDJH�UHGXFWLRQ�IURP�����VXLWHV�WR�����LV�
QHJOLJLEOH��DQG�LV�VWLOO�H[FHVVLYH�GHQVLW\�DQG�WKH�GHYHORSPHQW�VLWH�SODQ�ZLWK�LWV�ILYH�DQG�
VL[�IORRU�SODQ�LV�QRW�LQ�FRPSOLDQFH�ZLWK�WKH�2&3�/DQG�8VH�GHVLJQDWLRQ�IRU WKH�PL[HG�
UHVLGHQWLDO�DQG�LV�QRW�NHHSLQJ�ZLWK�WKH�UXUDO�QDWXUH�RI�WKH�DUHD��DQG�ZRXOG�KDYH�D�
QHJDWLYH�LPSDFW�RQ�WKH�QHLJKERXUKRRG�� 7KH�DGGLWLRQDO�WUDIILF�FKDOOHQJHV�GXH�WR�WKH�RYHU�
����FDUV�WKLV�GHYHORSPHQW�ZRXOG�EULQJ�DOVR�VKRXOG�QRW�EH�VXSSRUWHG��

7KDQN�\RX�IRU�\RXU�FDUHIXO�DQG�WKRXJKWIXO�FRQVLGHUDWLRQ�RI�RXU�LQSXW�RQ�WKLV�GHYHORSPHQW�
DSSOLFDWLRQ�

6XH�DQG�6WHYH�+HQU\
�����+ROODQG�$YHQXH��9LFWRULD��%&



&ƌŽŵ͗ dƌĂĐĞǇ�DŽŽĚǇ�
^ĞŶƚ͗DŽŶĚĂǇ͕�DĂƌĐŚ�ϵ͕�ϮϬϮϬ�ϭ͗ϱϳ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗DĞĞƚŝŶŐ�DĂƌĐŚ�ϭϬ

,ĞůůŽ͕

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�Ăůů�ǇŽƵ�ĚŽ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘

/�ůŝǀĞ�Ăƚ�,ŝĚĚĞŶ�KĂŬƐ�ηϭϯ�ĂŶĚ�Ăŵ�ƵŶĂďůĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŵĞĞƚŝŶŐ�ƚŽŵŽƌƌŽǁ�ŶŝŐŚƚ�ďƵƚ�ǁĂŶƚĞĚ�ƚŽ�ĞǆƉƌĞƐƐ�ŵǇ�
ĐŽŶĐĞƌŶƐ�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�/ŶǀŝĐƚƵƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�/�Ăŵ�ǀĞƌǇ�ĐŽŶĐĞƌŶĞĚ�ƌĞ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŵŽƐƚůǇ͘�/ƚ�
ǁŝůů�ŽǀĞƌǁŚĞůŵ�ƚŚĂƚ�ƐŵĂůů�ƉƌŽƉĞƌƚǇ�ǁŝƚŚ�ŝƚΖƐ�ŚĞŝŐŚƚ�ĂŶĚ�ƉƵƌĞ�ŶƵŵďĞƌƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ͘�/ƚ�ĚŽĞƐ�ŶŽƚ�ŐŽ�ǁŝƚŚ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ůŽŽŬ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂŶĚ�ƚŚĞ�ƚƌĂĨĨŝĐ�ŝƐ�ĂůƌĞĂĚǇ�ŚĞĂǀǇ͘�^ŽŵĞƚŚŝŶŐ�ϯͲϰ�ƐƚŽƌǇ�ĂŶĚ�ŶŽƚ�ĂƐ�
ĚĞŶƐĞ�ǁŽƵůĚ�ďĞ�ŵƵĐŚ�ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͘

dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ͕
dƌĂĐĞǇ�DŽŽĚǇ
ηϭϯͲϭϱ�,ĞůŵĐŬĞŶ�ZĚ



9LHZ�5R\DO�0D\RU�DQG�&RXQFLO
7RZQ�RI�9LHZ�5R\DO
���9LHZ�5R\DO�$YHQXH
9LFWRULD� %&� 9�%��$�

0DU��������

5H��3HWLWLRQ�UHJDUGLQJ�WKH�SURSRVHG (DJOHV�&UHVW GHYHORSPHQW�DQG�DVVRFLDWHG�XVH�RI�
DPHQLW\�IXQGV�IRU�UHGHYHORSPHQW�RI +HOPFNHQ�&HQWHQQLDO�3DUN WR�LQFOXGH�QXPHURXV�
SLFNOHEDOO�FRXUWV

'HDU�0D\RU�DQG�&RXQFLO�

3OHDVH�VHH�D�SHWLWLRQ�LQ�VXSSRUW�RI�ERWK�WKH�DERYH��7KH�SHWLWLRQ�ZDV�PRXQWHG�HOHFWURQLFDOO\�ZLWK�D�
OLQN�VHQW�WR�SLFNOHEDOO�SOD\HUV RI�ZKRP�ZH�DUH�DZDUH LQ�WKH�9LFWRULD�DUHD� 7KRVH SHRSOH�OLNHO\�
UHSUHVHQW�D�VPDOO�SURSRUWLRQ�RI�WKH�SHRSOH�ZKR�DFWXDOO\�SOD\�SLFNOHEDOO�

7KH�SHWLWLRQ DVNHG�IRU�QDPHV�DQG�DGGUHVVHV�DQG�GLG�QRW�VSHFLILFDOO\�DVN�IRU�PXQLFLSDOLW\��:H
KDYH�ZRUNHG�IURP�WKH�DGGUHVVHV�WR�LGHQWLI\�WKH�PXQLFLSDOLWLHV�DV�EHVW�ZH�FRXOG�DQG�DUH�FRQILGHQW�
WKDW�WKH�QXPEHUV�DUH�TXLWH�DFFXUDWH�

<RX�ZLOO�QRWH�WKDW�WKH�QXPEHU�RI�9LHZ�5R\DO�UHVLGHQWV�LV�VLJQLILFDQW�EXW�QRW�WKH�PDMRULW\ RI�
UHVSRQGHQWV��,�ZLVK�WR�SRLQW�RXW�WKH�IROORZLQJ�

x ,W�LV�D�FKLFNHQ�DQG�HJJ�VLWXDWLRQ�LQ�WKDW�9LHZ�5R\DO�SOD\HUV�FXUUHQWO\�KDYH�IHZ�FRXUWV�RQ�
ZKLFK�WR�SOD\ VR�LI�WKHUH�ZHUH�PRUH�FRXUWV�WKHUH�ZRXOG�EH�PRUH�95�UHVSRQGHQWV

x 0DQ\�95�SLFNOHEDOO�SOD\HUV�QHFHVVDULO\�SOD\�LQ�PDQ\�RWKHU�PXQLFLSDOLWLHV�\HW�ZRXOG�OLNHO\�
SUHIHU�WR�EH�FORVHU�WR�KRPH

x $�UHFHQW�FKDQJH�DW�-XDQ�GH�)XFD��ZKLOH�ZHOFRPH�LQ�WHUPV�RI�UHFRJQLWLRQ�RI�SLFNOHEDOO��KDV�
KDG�WKH�XQIRUWXQDWH�HIIHFW�RI�UHGXFLQJ�WKH�QXPEHU�RI�DYDLODEOH�FRXUWV�IURP���WR��

x :H�DUH�IUHTXHQWO\�DVNHG�E\�DVSLULQJ�95�DQG�:6�SHRSOH�ZKHUH�WKH\�FDQ�OHDUQ WKH�JDPH
DQG�ZKHUH�WKH\�FDQ�SOD\ LI�WKH\�DOUHDG\�KDYH�OHDUQHG

x 7KHUH�DUH�QR�ERUGHUV�IRU�SLFNOHEDOO�SOD\HUV�� WKH\�FDQ�DQG�ZLOO�JR�ZKHUHYHU�RSSRUWXQLW\�
SUHVHQWV ZKLFK�JRHV�WR�H[SODLQLQJ�WKH�ZLGHVSUHDG�LQWHUHVW DQG�SRWHQWLDO�RSSRUWXQLWLHV�
SURYLGHG E\ D�VLJQLILFDQW�QXPEHU�RI�FRXUWV�LQ�D�VLQJOH�ORFDWLRQ

,�ORRN�IRUZDUG�WR�OHDUQLQJ RI�ZD\V�LQ�ZKLFK�WKH�9LFWRULD�5HJLRQDO�3LFNOHEDOO�$VVRFLDWLRQ�FDQ�EH�RII�
DVVLVWDQFH�WR�9LHZ�5R\DO�LQ VXSSRUWLQJ�SLFNOHEDOO LQLWLDWLYHV ZKLFK�FRQWULEXWHV�DFWLYH�OLYLQJ
RSSRUWXQLWLHV IRU�DOO�DJH�JURXSV�

5HJDUGV�

7ULVK�0DLQ
3UHVLGHQW��9LFWRULD�5HJLRQDO�3LFNOHEDOO�$VVRFLDWLRQ

ZZZ�YLFWRULDSLFNOHEDOO�RUJ�������������������������������������������������������������������������������������������������
YLFUSED#JPDLO�FRP

















&ƌŽŵ͗ KůŝǀŝĂ�zŽƵŶŐ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�DĂǇ�ϱ͕�ϮϬϮϬ�ϭ͗ϰϯ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх͖�ĐŽƵŶĐŝůΛƐĂĂŶŝĐŚ͘ĐĂ
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ

'ŽŽĚ��ĨƚĞƌŶŽŽŶ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

�Ɛ�Ă�ƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�EŽƌƚŚĞƌŶ�'ĂƚĞǁĂǇ��ŽƌƌŝĚŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŽĨ�sŝĞǁ�ZŽǇĂů�ĂƌĞ�s�Zz�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�
ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�/�ƵŶĚĞƌƐƚĂŶĚ�Dƌ͘�&ŽŽƌĚ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ĚŝƐĐƌĞĚŝƚ�ŽƵƌ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐŽŶĐĞƌŶƐ�
ƚŚĂƚ�ƉĞƌƚĂŝŶ�ƚŽ�ƵƐ�ǁŚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘
/Ĩ�ǁĞ�ǁĂŶƚ�ƚŽ�ŐŽ�ĚŽǁŶ�ƚŚĞ�ƌŽĂĚ�ŽĨ�ŵŝƐůĞĂĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ůĞƚΖƐ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŽĨĨĞƌ�ƚŽ�ďƵŝůĚ�Ă�ƉŝĐŬůĞďĂůů�
ĐŽƵƌƚ�ĂŶĚ�ŚĂǀĞ�ƉĞƚŝƚŝŽŶƐ�ƐŝŐŶĞĚ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ŽďƚĂŝŶ�ƐƵƉƉŽƌƚ͘�/�ǁŝůů�ŽŶĐĞ�ĂŐĂŝŶ�
ƌĞŝƚĞƌĂƚĞ�ŵǇ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚ�ƚŚŝƐ�ŵĂƐƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/�ŚĂǀĞ ƌĞĂĚ��ŽƵŶĐŝů�ĂŐĞŶĚĂƐͬŵŝŶƵƚĞƐ͕�/�ŚĂǀĞ�
ĂƚƚĞŶĚĞĚ�ƚŚĞ�ŽƉĞŶ�ŚŽƵƐĞ�ƐĞƐƐŝŽŶƐ�/ŶǀŝĐƚƵƐ�ŚŽƐƚĞĚ�ĂŶĚ�/�ĂůƐŽ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐƐ�ŝĨ�/�ǁĂƐ�ĂďůĞ�
ƚŽ͘�
DǇ�ĐŽŶĐĞƌŶƐ�ĂƌĞ�Dz�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ŶŽƚ�ŵŝƐůĞĂĚ�ďǇ�ĂŶǇŽŶĞ�ĞůƐĞ͘�

'ŽŽĚ��ǀĞŶŝŶŐ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů͕

DǇ�ŶĂŵĞ�ŝƐ�KůŝǀŝĂ�zŽƵŶŐ͕�ĂŶĚ�/�Ăŵ�Ă�^ĂĂŶŝĐŚ�ƌĞƐŝĚĞŶƚ�Ăƚ�ϯϵϱϯ�,ĞůĞŶ�ZĚ͘�

/�ůŝǀĞ�ǁŝƚŚ�ŵǇ�ŚƵƐďĂŶĚ�ĂŶĚ�ƐŽŶ͕�ŝŶ�Ă�ŚŽƵƐĞ�ĂŶĚ�ƉƌŽƉĞƌƚǇ ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŽǁŶĞĚ�ƐŝŶĐĞ�ϭϵϳϯ�ďǇ�ŵǇ�
ŚƵƐďĂŶĚΖƐ�ĨĂŵŝůǇ�ĂŶĚ�ǁĞ�ŶŽǁ�ŽǁŶ�ĂŶĚ�ƌĞƐŝĚĞ͘�DǇ�ƐŽŶ�ĂƚƚĞŶĚƐ�^ƚƌĂǁďĞƌƌǇ�sĂůĞ��ůĞŵĞŶƚĂƌǇ�ĂŶĚ�ǁŝůů�ĚŽ�
ƐŽ�ĨŽƌ�ĂŶŽƚŚĞƌ�ϯ�ǇĞĂƌƐ͘

tĞ�ůŽǀĞ�ǁŚĞƌĞ�ǁĞ�ůŝǀĞ�ĂŶĚ�ĂƌĞ�ƉƌŽƵĚ�ŽĨ�ƚŚĞ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ĂŶĚ�ĞŶũŽǇ�ďĞŝŶŐ�ŚŽŵĞ͘�

�ĂĐŬ�ŝŶ�DĂǇ�ϮϬϭϵ͕�/�ŚĂĚ�ƌĞĐĞŝǀĞĚ�Ă�ƉŽƐƚĐĂƌĚ�ŝŶ�ƚŚĞ�ŵĂŝů�ƌĞŐĂƌĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�
�ĂŐůĞƐ�EĞƐƚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�^ƚƌĂǁďĞƌƌǇ�sĂůĞ�,Ăůů͘�/�ůĞƚ�Ă�ĨĞǁ�ŶĞŝŐŚďŽƵƌƐΖ�ŬŶŽǁ͕�ĂŶĚ�ĨĂŵŝůǇ�ĂƐ�ǁĞůů�ƚŚĂƚ�
ůŝǀĞ�ĐůŽƐĞ�ďǇ�ŽŶ�DŝůĚƌĞĚ�WůĂĐĞ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZĚ�tĞƐƚ͘�EŽŶĞ�ŽĨ�ƚŚĞ�ϳ�/�ĐŽŶƚĂĐƚĞĚ͕�ǁĞƌĞ�ĂǁĂƌĞ�Žƌ�ŚĂĚ�
ƌĞĐĞŝǀĞĚ�ĂŶǇ�ŶŽƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͘�

/�ǁĞŶƚ�ƚŽ�ƚŚĞ�ŵĞĞƚŝŶŐ�ǁŝƚŚ�ĂŶ�ŽƉĞŶ�ŵŝŶĚ͕�ďƵƚ�ŽŶĐĞ�/�ƐĂǁ�ƚŚĞ�ŵĂƐƐŝǀĞ�ŚƵŐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ�
ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĞ�ůŽǀĞ�ĂŶĚ�ƚĂŬĞ�ƉƌŝĚĞ�ŝŶ͕�ŝƚ�ǁĂƐ�ǀĞƌǇ�ĚŝƐĂƉƉŽŝŶƚŝŶŐ�ƚŽ�ƐĂǇ�ƚŚĞ�ůĞĂƐƚ͘�DǇ�ĨŝƌƐƚ�ĐŽŶĐĞƌŶ�ŝƐ�
ŽďǀŝŽƵƐůǇ�ƚŚĞ�ƐŝǌĞ͘�/�Ăŵ ŶŽƚ�ƐƵƌĞ�ƚŚŝƐ�ĐŽƌŶĞƌ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ŵĂƐƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ ŚĂǀĞ�ƚƌĂǀĞůůĞĚ�ƚŚŝƐ�
ƉĂƌƚ�ŽĨ�sŝĞǁ�ZŽǇĂů�ĨŽƌ�ŵŽƐƚ�ŽĨ�ŵǇ�ůŝĨĞ͕�ďĞŝŶŐ�ƚŚĂƚ�/�ŐƌĞǁ�ƵƉ�ŝŶ�ƚŚĞ��ĂƐƚ�,ŝŐŚůĂŶĚƐ͘�/�ĐĂŶ�ĂƉƉƌĞĐŝĂƚĞ�
ŶŽƚŚŝŶŐ�ƐƚĂǇƐ�ƚŚĞ�ƐĂŵĞ�ďƵƚ�ŬĞĞƉŝŶŐ�ƚŚŝƐ�ŝŶ�ŵŝŶĚ͕�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŐŽŽĚ�ďƵƚ�ŝƚ�ŵƵƐƚ�ďĞ�ŐŽŽĚ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ ĚĞŶƐŝƚǇ�ŶŽƚ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ƐĐĂůĞ͕�ĂŵďŝĞŶĐĞ�Žƌ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂƐ�
ƉĞƌ�ƚŚĞ�KW�͘�/ƚ�ŝƐ�ƉƵƌĞůǇ�ƚŽŽ�ŵƵĐŚ͘�

tŚŝĐŚ�ůĞĂĚƐ�ŵĞ�ŝŶƚŽ�ƚŚĞ�ŶĞǆƚ�ƉŽŝŶƚ�ŽĨ�ŽƵƌ�ĨĂŵŝůŝĞƐ�ĐŽŶĐĞƌŶƐ͘�/�ůŝǀĞ�ĂŶĚ�ǁŽƌŬ�ĚŽǁŶƚŽǁŶ͕�ǁŝƚŚ�ŵǇ�ĨĂŵŝůǇ�
ŝŶ�^ĂĂŶŝĐŚ͘�/Ŷ�ƚŚĞ�ůĞĂƐƚ͕�ďǇ�ƚŚĞ�ƚŝŵĞ�/�ůĞĂǀĞ�ŵǇ�ŚŽƵƐĞ͕�ĚƌŽƉ�ŽĨĨ�ŵǇ�ƐŽŶ�Ăƚ�ƐĐŚŽŽů͕�ƉĂƌŬ�ĂŶĚ�ŐĞƚ�ƚŽ�ŵǇ�ĚĞƐŬ͕�
DK^d�ĚĂǇƐ͕�ŝƚ�ŝƐ�ũƵƐƚ�ƵŶĚĞƌ�ĂŶ�ŚŽƵƌ͘�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŵǇ�ƐŽŶ͕�ŝƐ�ŐƌŽǁŝŶŐ�ŵŽƌĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂŶĚ�/�ĚŽŶΖƚ�ŚĂǀĞ�
ƚŽ�ůĞĂǀĞ�ŵǇ�ǀĞŚŝĐůĞ�Ăƚ�ĚƌŽƉ�ŽĨĨ�Ăƚ�ƐĐŚŽŽů͕�ŚĂƐ�ŐŝǀĞŶ�ŵĞ�ϭϬ�ŵŝŶƵƚĞƐ�ŵŽƌĞ�ƚŽ�ĚƌŝǀĞ�ŝŶ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�
ƚƌĂĨĨŝĐ�ĐĂŶΖƚ�ďĞ�ƚŚĞ�ŽŶůǇ�ƚŚŝŶŐ�ƐƚŽƉƉŝŶŐ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ďƵƚ�/�ĐŚĂůůĞŶŐĞ��ŽƵŶĐŝů͕�ƚŽ�ĚƌŝǀĞ�ƚŚĞ�ƌŽƵƚĞƐ�ƚŚĂƚ�
ƵƐ͕�ǁŚŝĐŚ�ĂƌĞ�ƐƚƵĐŬ�ŝŶ�ƚƌĂĨĨŝĐ�ĂŶ�ŚŽƵƌ�ĞĂĐŚ�ǁĂǇ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ǁŽƌŬ͕�ƚŚĞ�ƐƚƌĞƐƐ�ŽĨ�ŵĂŬŝŶŐ�ƚŽ�ǁŽƌŬ�ŝŶ�ƚŝŵĞ�ĂƐ�
Ă�ǁŽƌŬŝŶŐ�ƉĂƌĞŶƚ�ĂŶĚ�ƌĞƚƵƌŶ͘�/�ŚĂǀĞ�ƌĂŝƐĞĚ�ƚŚĞƐĞ�ƐĂŵĞ�ĐŽŶĐĞƌŶƐ�ǁŝƚŚ�^ĂĂŶŝĐŚ�ĨŽƌ�ŵĂŶǇ�ǇĞĂƌƐ͘��ŶĚ�ŶŽǁ͕�
sŝĞǁ�ZŽǇĂů�ǁŝůů�ƉŽƚĞŶƚŝĂůůǇ�ďĞ�ĂĚĚŝŶŐ�ƚŽ�ƚŚŝƐ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĐůŽƐĞ�ƚŽ�ϰϬϬ�ƐƚĂůůƐ͘�/�ůĞĂǀĞ�ŵǇ�ŚŽƵƐĞ�Ăƚ�ϳ͗ϰϱĂŵ�
ĂŶĚ�ƌĞƚƵƌŶ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ďǇ�ϱ͗ϯϬͲϲƉŵ͘�/ƚ�ŝƐ�ĐůŽŐŐĞĚ�ĂŶĚ�ĐŽŶŐĞƐƚĞĚ�ŶŽ�ŵĂƚƚĞƌ�
ǁŚĂƚ͘�dƌĂĨĨŝĐ�ŝƐ�ĂůƌĞĂĚǇ�ŐƌŝĚ�ůŽĐŬĞĚ�Ăƚ�ƚŝŵĞƐ�ĂŶĚ�ŚŽƉŝŶŐ�ƚŚĂƚ�ǁŝůů�ĐŚĂŶŐĞ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƉĞƌŝŽĚ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�Žƌ�ƌĞĂůŝƐƚŝĐ�ƐŽ�ŝĨ�ǇŽƵ�ĐĂŶ͛ƚ�ĐŚĂŶŐĞ�ƚŚĞ�ƚƌĂĨĨŝĐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŶĞĞĚƐ�ƚŽ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ůĞĂƐƚ�ĂŵŽƵŶƚ�ŽĨ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĂƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ dƌǇ�ŐŽŝŶŐ�ĚŽǁŶ�ƚŽ��ĂŐůĞ�



�ƌĞĞŬ�ŽŶ�Ă�^ĂƚƵƌĚĂǇ�ĂĨƚĞƌŶŽŽŶ�ƚŽ�ŐƌĂď�ƐŽŵĞƚŚŝŶŐ�ƋƵŝĐŬůǇ�ĨƌŽŵ�ƚŚĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ͘�/ƚ�ŝƐ�Ă�ϰϱ�ŵŝŶƵƚĞ�ĚƌŝǀĞ�
ƚŚĞƌĞ�ĂŶĚ�ďĂĐŬ͘�

WůĞĂƐĞ�ŬĞĞƉ�ŝŶ�ŵŝŶĚ͕�K�W�ǁĂŶƚƐ�ŽƵƌ�ĂƌĞĂ�ƚŽ�ĐŚĂŶŐĞ�ďƵƚ�Ϯϰϴ�ĂƉĂƌƚŵĞŶƚƐ�ĂŶĚ�Ϯϰ�ƌĞƚĂŝů�ƐƉĂĐĞƐ�ŚĂǀĞ�ďĞĞŶ�
ĂĚĚĞĚ�ǁŝƚŚ�ŶŽ�ĂůƚĞƌŶĂƚŝǀĞ�ŚŽƵƐŝŶŐ�ŽƉƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ĂƉĂƌƚŵĞŶƚƐ�ŽĨĨĞƌĞĚ�ƚŽ�ƚŚĞ�ŵĂƌŬĞƚ�ƐŽ�ŽƵƌ�ĂƌĞĂ�ŚĂƐ�
ĞǆƉĞƌŝĞŶĐĞĚ�ŐƌĞĂƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂƐƚ�ĨĞǁ�ǇĞĂƌƐ͘�/�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ŚĂĚ�Ă�ŶĞǁ�ĂƉƉůŝĐĂƚŝŽŶ�
ĂŶĚ ƚŚĞ�ƌĞĚƵĐƚŝŽŶ�ŽĨ�ĚĞŶƐŝƚǇ�ƐŝƚƐ�Ăƚ�Ă�ŵĞƌĞ�ϱй�ĚĞĐƌĞĂƐĞ͕�ƚŚŝƐ�ŝƐ�Ɛƚŝůů�ƵŶĂĐĐĞƉƚĂďůĞ�ƚŽ�ƵƐ�ƌĞƐŝĚĞŶƚƐ͘�

WůĞĂƐĞ�ƌĞƚŚŝŶŬ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĚŽ�ǁŚĂƚ�ŝƐ�ďĞƐƚ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�sŝĞǁ�ZŽǇĂů�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�
ďŽƌĚĞƌŝŶŐ�^ĂĂŶŝĐŚ�ŶĞŝŐŚďŽƵƌƐ͘�

tŚŝĐŚ�ůĞĂĚƐ�ŵĞ�ƚŽ�ƚŚĞ�ůĂƐƚ�ĐĂƐĞ�ĂŶĚ�ƉŽŝŶƚ�ŽĨ�ƚŚŝƐ�ĞŵĂŝů͘�

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƉůĂŶƐ�ƚŽ�ŽƉĞŶ�ƵƉ�ƚŚĂƚ�ďŽƚƚůĞŶĞĐŬĞĚ�ĐŽƌƌŝĚŽƌ͍�WůĞĂƐĞ�ĚŽŶΖƚ�ƐĂǇ�ǁĞ�ŚĂǀĞ�ƚŽ�ǁĂŝƚ�ƵŶƚŝů�ƚŚĞ�
DĐ<ĞŶǌŝĞ�/ŶƚĞƌĐŚĂŶŐĞ�ŝƐ�ĐŽŵƉůĞƚĞ͕�ŝƚ�ŝƐ�Ă ǀĞƌǇ�ǁĞĂƌŝŶŐ�ĂŶĚ�ĞŵƉƚǇ�ƌĞƐƉŽŶƐĞ͘��ŽŶƐŝĚĞƌŝŶŐ�^ĂĂŶŝĐŚ�ŝƐ�ŶŽǁ�
ĂƐŬŝŶŐ�ĨŽƌ�ŝŶƉƵƚ�ŽŶ ŚŽǁ�ƚŽ�Ĩŝǆ�WƌŽƐƉĞĐƚ�>ĂŬĞ�ZŽĂĚ͕�ƚŚĞ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ďĞƚǁĞĞŶ ƚŚĞ�ƚǁŽ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŝƐ�
ůŽŶŐ�ŽǀĞƌ�ĚƵĞ͘�,Žǁ�ĂƌĞ�ďŽƚŚ�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ�ŐŽŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ĐŽŶĐĞƌŶƐ�ŽĨ�
ƚŚĞƐĞ�ŚƵŐĞ�ĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚƐ�ďĞŝŶŐ�ƉƌŽƉŽƐĞĚ͍��ĚĚ�ƚŚĞ��ƌƐŬŝŶĞ�>ĂŶĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ƚŚŝƐ�
ĞŶƚŝƌĞ�ĐŽƌƌŝĚŽƌ�Ăƚ�Ă�ƐƚĂŶĚ�Ɛƚŝůů͘

^ŝŶĐĞƌĞůǇ͕�

KůŝǀŝĂ�zŽƵŶŐ



'�Zz��E��^h��D�>�E^KE
ϮϮͲϭϱ�,�>D�<�E�ZK��

s/�t�ZKz�>͕���

DĂƌĐŚ�ϲ͕�ϮϬϮϬ

dŽǁŶ�ŽĨ�sŝĞǁ�ZŽǇĂů
DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ
sŝĞǁ�ZŽǇĂů͕���

�ĞĂƌ�DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ�dŽǁŶ��ŽƵŶĐŝůůŽƌƐ͗

Z�͗��ZĞ�ŽŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ�ďǇ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�/ŶƚĞƌƐĞĐƚŝŽŶ

tĞ�ĂƌĞ�ƐŽƌƌǇ�ǁĞ�ĐĂŶŶŽƚ�ďĞ�Ăƚ�ƚŚĞ�DĂƌĐŚ�ϭϬ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ�ŵĞĞƚŝŶŐ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�
ĚŝƐĐƵƐƐŝŽŶƐ�ŽŶ�ƚŚĞ�ŵĂƚƚĞƌ�ŽĨ�ƌĞͲĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ĐŽƌŶĞƌ͘���Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ǁĂŶƚĞĚ�ƚŽ�ƐŚĂƌĞ�
ŽƵƌ�ƚŚŽƵŐŚƚƐ�ŝŶ�ǁƌŝƚŝŶŐ͘

dŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ƚŚĂƚ�ďĞŐĂŶ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϴ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�
ƉƌŽũĞĐƚ͘��/Ŷ�ĨĂĐƚ͕��ŽƵŶĐŝů�ŚĂƐ�ĂůƐŽ�ŝŶĚŝĐĂƚĞĚ�ĐŽŶĐĞƌŶƐ�ĂďŽƵƚ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ĂŶĚ�ƐĞŶƚ�/ŶǀŝĐƚƵƐ�
ďĂĐŬ�ƚŽ�ƚŚĞ�ĚƌĂǁŝŶŐ�ďŽĂƌĚ�ƐĞǀĞƌĂů�ƚŝŵĞƐ�ŽŶ�ƚŚĂƚ�ǀĞƌǇ�ƐƵďũĞĐƚ͘��EŽǁ�/ŶǀŝĐƚƵƐ�ĐŽŵĞƐ�ĂŐĂŝŶ�ƚŽ��ŽƵŶĐŝů�ǁŝƚŚ�
ĂŶŽƚŚĞƌ�ŝƚĞƌĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ŶŽƚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�;ŽŶůǇ�ϱй�ƌĞĚƵĐƚŝŽŶͿ͘��
tĞ�ŚĂǀĞ�ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĨŽĐƵƐ�ŐƌŽƵƉƐ�ĂŶĚ�ĞǀĞŶ�Ăƚ�ƚŚŽƐĞ�ŵĞĞƚŝŶŐƐ�ǁĞ�ŝŶĚŝĐĂƚĞĚ�ĚĞŶƐŝƚǇ�
ĐŽŶĐĞƌŶƐ͘��tŚŝůĞ�ƚŚĞ�ĨŽŽƚƉƌŝŶƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŚĂƐ�ŝŵƉƌŽǀĞĚ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĞƋƵĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�
ĚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘��dŚĞ�ŝƐƐƵĞ�ŽĨ�ƚƌĂĨĨŝĐ�ƚŚĂƚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƚŚĞ�ϯϰϬ�ƉĂƌŬŝŶŐ�ƐƚĂůůƐ�ƐŚŽƵůĚ�ĂůĂƌŵ��ŽƵŶĐŝů�
ĂƐ�ƚŚŝƐ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŝƐ�Ă�ĐŚĂůůĞŶŐĞ�ǁŝƚŚŽƵƚ�ƚŚŽƐĞ�ĞǆƚƌĂ�ǀĞŚŝĐůĞƐ�ĂĚĚŝŶŐ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌƐ͘��dŚĞ�ƌĞƉŽƌƚ�ĨƌŽŵ�
ƐƚĂĨĨ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ŐĂƚĞǁĂǇ�ƚŽ�sŝĞǁ�ZŽǇĂů�ŝƐ�ŝŵƉŽƌƚĂŶƚ͘��/�ĂƐŬ�ǇŽƵ�ƚŽ�ĞŶǀŝƐŝŽŶ�ĚƌŝǀŝŶŐ�ĂůŽŶŐ�,ĞůŵĐŬĞŶ�
ƚŽǁĂƌĚƐ�sŝĞǁ�ZŽǇĂů�ĨƌŽŵ�ƚŚĞ�/ŶƚĞƌƵƌďĂŶ�ŝŶƚĞƌƐĞĐƚŝŽŶ͘���Ɛ�ǇŽƵ�ĐŽŵĞ�ĚŽǁŶ�ƚŚĞ�Śŝůů�ďǇ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�
,ŽůůĂŶĚ��ǀĞ�ĞŶǀŝƐŝŽŶ�ƚŚĞ�ƐƚĂƌŬ�ƚƌĂŶƐŝƚŝŽŶ�ĨƌŽŵ�ĂŐƌŝĐƵůƚƵƌĂůͬƐŝŶŐůĞ�ĨĂŵŝůǇ�ŚŽŵĞƐ�ƚŽ�Ă�ϱͲƐƚŽƌĞǇ�ǁĂůů�ŽĨ�
ĂƉĂƌƚŵĞŶƚƐ͕�ĂƐ�ƚŚĞ�ĨŝƌƐƚ�ůŽŽŬ�Ăƚ�sŝĞǁ�ZŽǇĂů͕�ŶŽƚ�Ă�ǀĞƌǇ�ĂƉƉĞĂůŝŶŐ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�sŝĞǁ�ZŽǇĂů͘��dŚĞƌĞ�ĂƌĞ�ůŽƚƐ�
ŽĨ�ŽƚŚĞƌ�ƐƉŽƚƐ�;ŝĞ�ŽŶ��ƌƐŬŝŶĞ�Ăƚ�tĂƚŬŝƐƐͿ�ǁŚĞƌĞ�ƐƵĐŚ�Ă�ďƵŝůĚŝŶŐ�ǁŽƵůĚ�Ĩŝƚ�ǁŝƚŚ�ƚŚĞ�ĂŵďŝĞŶĐĞ�ŽĨ�ƚŚĞ�
ŶĞŝŐŚďŽƵƌŚŽŽĚ�ďƵƚ�Ăƚ�ƚŚŝƐ�ĐŽƌŶĞƌ͕�ǁĞ�ŶĞĞĚ�Ă�ƐŽĨƚĞƌ�ƚƌĂŶƐŝƚŝŽŶ͘ ��ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŚŽƵƐŝŶŐ͘��
dŚŝƐ�ĂƌĞĂ�ŽĨ�sŝĞǁ�ZŽǇĂů�ŚĂƐ�ŚĂĚ�ϯ�ŶĞǁ�ĂƉĂƌƚŵĞŶƚ ďƵŝůĚŝŶŐƐ�ďƵŝůƚ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϱ�ǇĞĂƌƐ�ǁŝƚŚŝŶ�Ă�ŬŝůŽŵĞƚĞƌ�ŽĨ�
ƚŚŝƐ�ƐŝƚĞ�ǁŝƚŚ�ǀĞƌǇ�ůŝƚƚůĞ�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ƚǇƉĞƐ�ŽĨ ĚǁĞůůŝŶŐƐ�ĂĚĚĞĚ͘ EŽƚ�ĞǀĞƌǇŽŶĞ�ǁĂŶƚƐ�ƚŽ�ůŝǀĞ�ŝŶ�ĂŶ�
ĂƉĂƌƚŵĞŶƚ͘

tĞ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�/ŶǀŝĐƚƵƐ�ŚĂƐ�ƚƌŝĞĚ�ƚŽ�ĚƌƵŵ�ƵƉ�ƐŝŐŶĂƚƵƌĞƐ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ƚŚĞŝƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů͘��
,ŽǁĞǀĞƌ͕�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĂƚ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ƚŚĞ�ŽƌŝŐŝŶƐ�ŽĨ�ƚŚĂƚ�ƐƵƉƉŽƌƚ͕�ǁĞƌĞ�ƐŽůŝĐŝƚĞĚ�ĂƌĞ�ƐƵƐƉĞĐƚ͘��
dŚĞǇ�ƉƵƚ�Ă�ƉĞƚŝƚŝŽŶ�ŽŶ�ƚŚĞ�sŝĐƚŽƌŝĂ�/ƐůĂŶĚ�WŝĐŬůĞďĂůů��ƐƐŽĐŝĂƚŝŽŶ�ǁĞďƐŝƚĞ�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĞǇ�ǁŽƵůĚ�ƉƵƚ�Ă�
ŶƵŵďĞƌ�ŽĨ�ƉŝĐŬůĞďĂůů�ĐŽƵƌƚƐ�ŝŶƚŽ��ĞŶƚĞŶŶŝĂů�WĂƌŬ�ĂƐ�ƚŚĞŝƌ�ĂŵĞŶŝƚǇ͘��EŽ�ǁŚĞƌĞ�ŽŶ�ƚŚĂƚ�ƉĞƚŝƚŝŽŶ�Žƌ�ǁĞďƐŝƚĞ�
ǁĂƐ�ƚŚĞƌĞ�Ă�ƐŝŶŐůĞ�ďŝƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ďƵƚ�ƚŚĞ�ƉĞƚŝƚŝŽŶ�ŝƐ�ǁŽƌĚĞĚ�ƐŽ�ƚŚĂƚ�ĂŶǇŽŶĞ͕�



ĨƌŽŵ�ĂŶǇǁŚĞƌĞ�sŝĐƚŽƌŝĂ͕�^ĂĂŶŝĐŚ͕�ĞƚĐ�ŝƐ�ƐŝŐŶŝŶŐ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘� WůĞĂƐĞ�ƐĞĞ�ƚŚŝƐ�ĨŽƌ�
ǁŚĂƚ�ŝƚ�ŝƐ͖�ĂŶ�ĂƚƚĞŵƉƚ�ƚŽ�ƐŽůŝĐŝƚ͕ ǁŝƚŚŽƵƚ�ƉƌŽƉĞƌ�ƚƌĂŶƐƉĂƌĞŶĐǇ͕ ƐŝŐŶĂƚƵƌĞƐ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�/ŶǀŝĐƚƵƐ͘�
DĂŬĞ�ŶŽ�ŵŝƐƚĂŬĞ�/ŶǀŝĐƚƵƐ�ĨƌŽŵ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŚĂƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĞŝƌ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ŵŽƐƚ�ŵŽŶĞǇ�
ƉŽƐƐŝďůĞ�ĂŶĚ�ƚŚĞǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂĐƚ�ǁŝƚŚ�ƚŚĂƚ�ŵŽƚŝǀĂƚŝŽŶ�ŶŽƚ�ǁŚĂƚ�ŝƐ�ďĞƐƚ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ dŚĂŶŬ�ǇŽƵ�
ĨŽƌ�ǇŽƵƌ�ƚŝŵĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞƐĞ�ŵĂƚƚĞƌƐ͘

^ŝŶĐĞƌĞůǇ͕�

'ĂƌǇ�ĂŶĚ�^ƵĞ�DĞůĂŶƐŽŶ



DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ�Ăƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�
ŽĨ�ƚŚĞ�tŚŽůĞ�ďǇ�Dƌ͘��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ��ĂŐůĞ͛Ɛ�EĞƐƚ�
WƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘��dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�Ăƚ �Kt�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĂŶǇ�ĚĞƚĂŝů�ĂƐ�
ƚŽ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚŝŶŐ͘��dŚĞƌĞĨŽƌĞ͕�ƐŝŶĐĞ�ǁĞ͕ ũƵƐƚ�ůĞĂƌŶŝŶŐ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐƉĞĂŬ ƚŽ�
�Kt͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ĨŽƌŵĂů�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ��Kt�ĂŐĞŶĚĂ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĨŽƌŵ ǇŽƵ��
ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�/ŶǀŝĐƚƵƐ�ĂŶĚ�dŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ ĨƌŽŵ�
ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ͘

Dƌ͘�&ŽŽƌĚ�ŚĞůĚ�Ϯ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ ůĂƚĞ�ŝŶ�ϮϬϭϵ͕ ǁŚĞƌĞ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ŚŝƐ�ĐŽŶƐƵůƚĂŶƚƐ�;ĂƌĐŚŝƚĞĐƚ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ƉůĂŶŶĞƌͿ͘��'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�
Ăƚ�ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ͕ ŚŽǁĞǀĞƌ͕ ĚĞƐƉŝƚĞ�ŵƵůƚŝƉůĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŬĞǇ�ŝƐƐƵĞ�ŽĨ�ĚĞŶƐŝƚǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ǁĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘��dŚƵƐ͕ ĂŶǇ�ĐŽŶǀĞƌƐĂƚŝŽŶ ŝƐ�ĐůŽƵĚĞĚ�ďǇ�ƚŚĞŝƌ�ůĂĐŬ�
ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ǁŝƚŚ�ƵƐ͘��dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ�ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ĞƚĐ͘�ďƵƚ�ƚŚĂƚ�ĚŽĞƐ�
ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞ͘��^Ž�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽǀĞƌƚƵƌĞ�ƚŽ�,ŝĚĚĞŶ�KĂŬ�ZĞƐŝĚĞŶƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉůĂŶŶŝŶŐ�ǁĞ�ǁĞƌĞ�ůŽĐŬĞĚ�ŽƵƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ƐƵƉƉŽƌƚ�Ă�
ƉƌŽũĞĐƚ͕�ĞǀĞŶ�ŝŶ�ĐŽŶĐĞƉƚƵĂů�ĨŽƌŵ͕�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ĞǀĞŶ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ƵŶŝƚ�ŶƵŵďĞƌ�
ƉůĂŶŶĞĚ͘��dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĐůĞĂƌ�ǁŝƚŚ��ŽƵŶĐŝů�ƚŚĂƚ�ǁĞ�Ɛƚŝůů�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƵŶůĞƐƐ�
/ŶǀŝĐƚƵƐ ƌĞĚƵĐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�^h�^d�Ed/�>>z�ǁĞ�ĚŽ�ŶŽƚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚ�ƚŽ�ďĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ƚ�ƚŚĞƐĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ͕ ǁĞ�ĂƐŬĞĚ�ŚŽǁ�Dƌ͘�&ŽŽƌĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƚŽůĚ ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŚŽůĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ĐŽŵŝŶŐ�ƚŽ��ŽƵŶĐŝů͘���Ɛ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ͕�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ƐĐŚĞĚƵůĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�
ŵĞĞƚŝŶŐ�ĨŽƌ�tĞĚŶĞƐĚĂǇ ŶŝŐŚƚ ĨŽůůŽǁŝŶŐ�ŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��Kt͘��dŽ�ƵƐ͕�ĂŶĚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ǁŽƵůĚ�ƐĞĞŵ�ƚŽ�ďĞ�ŽďůŝŐĂƚŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĐůƵƐŝǀĞ�ŝĨ�ŚĞ�ŝƐ�ƚƌƵůǇ�ƐĞĞŬŝŶŐ�ŝŶƉƵƚ͘

tĞ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��Kt�ŵĞĞƚŝŶŐ�ŽŶ�dƵĞƐĚĂǇ ƚŽ�ŚĞĂƌ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ƉƌĞƐĞŶƚ ĂŶĚ�ǁŝůů ƉŽƐƐŝďůǇ ůŽŽŬ�ƚŽ�
ƐƉĞĂŬ�ĂĨƚĞƌ�Dƌ͘�&ŽŽƌĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďƵƚ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽŶ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ ĂŶĚ�ŽƵƌ�ŽŶŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ŚŝŐŚ�ĚĞŶƐŝƚǇ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ��ŽŵŵƵŶŝƚǇ͊

ZĞƐƉĞĐƚĨƵůůǇ͕

<͘��ƌŝŐŝĚĞĂƌ

ZĞƐŝĚĞŶƚ�ŽĨ�,ŝĚĚĞŶ�KĂŬƐ



&ƌŽŵ͗ ^h��,�EZz�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϮϬ�ϭϭ͗ϭϭ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶƉƵƚ�ŽŶ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ�ĂŐĞŶĚĂ�ŝƚĞŵ�ĨŽƌ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϮϬ�ƉƌĞƐĞŶƚĞĚ�ďǇ��͘�
&ŽŽƌĚ͕�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů�/ŶǀĞƐƚŵĞŶƚ��ŽƌƉ͕͘ĨŽƌ�ZĞ͗�ZĞǌŽŶŝŶŐ�ŽĨ��ĂŐůĞΖƐ�EĞƐƚ�Ͳ ϯ�ĂŶĚ�ϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ�
ĂŶĚ�ϭϰϰϳ�ĂŶĚ�ϭϰϰϵ��ƵƌŶƐŝĚĞ�ZŽĂĚ�t͘

7R�9LHZ�5R\DO�0D\RU�DQG�&RXQFLO
:H�DUH�ZULWLQJ�WR�H[SUHVV�RXU�FRQFHUQ�DERXW�WKH�DJHQGD�LWHP�EHLQJ�SUHVHQWHG�DW�WKH�
&RPPLWWHH�RI�WKH�:KROH�RQ�7XHVGD\�-DQXDU\����������E\�'��)RRUG��,QYLFWXV�
&RPPHUFLDO�,QYHVWPHQW�&RUS���5H��5H]RQLQJ�RI�(DJOH
V�1HVW�� ��DQG���+HOPFNHQ�5RDG�
DQG������DQG������%XUQVLGH�5RDG�:� 7KH�GHYHORSHU�KDV�QRW�FRQVXOWHG�ZLWK�WKH�
FRPPXQLW\�DW�ODUJH�UHJDUGLQJ�WKLV�QHZ�DSSOLFDWLRQ��WKHUHIRUH��SXWWLQJ�PHPEHUV�RI�WKH�
FRPPXQLW\�DW�ODUJH�DW�D�GLVDGYDQWDJH�IRU�SURYLGLQJ�LQSXW�RQ�WKLV�UH]RQLQJ�DSSOLFDWLRQ�
ZKLFK�PD\�DOVR�LQFOXGH�D�UHTXHVW�WR�FKDQJH�WKH�GHQVLW\�RI�WKHVH�VLWHV� :H�ZHUH�XQGHU�
WKH�XQGHUVWDQGLQJ�WKDW�WKH�GHYHORSHU�ZRXOG�EH�FRQVXOWLQJ�ZLWK�WKH�FRPPXQLW\�DW�ODUJH��
DQG�ZRXOG�ORJLFDOO\�KDYH�WKLV�VFKHGXOHG�SULRU�WR�SUHVHQWLQJ�KLV�DSSOLFDWLRQ�WR�WKH�
&RPPLWWHH�RI�WKH�:KROH�VR�WKDW�PHPEHUV�RI�WKH�FRPPXQLW\�ZRXOG�KDYH�DQ�RSSRUWXQLW\�
WR�YLHZ�DQG�DQDO\]H�WKH�GHWDLOV�RI�WKH�UH]RQLQJ�DSSOLFDWLRQ��KRZHYHU��0U�)RRUG�KDV�
FKRVHQ�WR�RQO\�FRQVXOW�ZLWK�UHVLGHQWV�RI�WKH�+LGGHQ�2DNV�WRZQKRXVHV�SULRU�WR�WKH�
&RPPLWWHH�RI�WKH�:KROH�PHHWLQJ� +H�KDV�SODQQHG�D�PHHWLQJ�IRU�:HGQHVGD\�-DQXDU\�
����������DIWHU�SUHVHQWDWLRQ�DW�WKH�&RPPLWWHH�RI�WKH :KROH�RQ�-DQXDU\�����������DQG�
KDV�GLVWULEXWHG�D�OLPLWHG�QXPEHU�RI�LQYLWDWLRQV�WR�WKH�PHHWLQJ��DV�ZH�KDYH�QRW�UHFHLYHG�
DQ�LQYLWDWLRQ�HYHQ�WKRXJK�ZH�DUH�GLUHFWO\�DIIHFWHG�E\�WKH�GHYHORSPHQW��ZH�OLYH�DW������
+ROODQG�DYHQXH���DQG�KDG�UHFHLYHG�DQ�LQYLWDWLRQ�WR�WKH�RWKHU�SUHVHQWDWLRQV�RQ�WKLV�
GHYHORSPHQW� :H�DOVR�XQGHUVWDQG�WKDW�WKH�UHVLGHQWV�RI�+LGGHQ�2DNV�ZHUH�RQO\�WROG�RQ�
)ULGD\�-DQXDU\����������WKDW�WKH�UH]RQLQJ�DSSOLFDWLRQ�IRU�WKLV�GHYHORSPHQW�ZRXOG�EH�
JRLQJ�WR�WKH�&RPPLWWHH�RI�WKH�:KROH�RQ�7XHVGD\��-DQXDU\�����������WKHUHIRUH��SXWWLQJ�
WKH�+LGGHQ�2DNV�UHVLGHQWV�DW�D�GLVDGYDQWDJH��DQG�QR�WLPH�WR�IRUPDOO\�DSSO\�WR�PDNH�
WKHLU�RZQ�SUHVHQWDWLRQ�WR�&RPPLWWHH�RI�WKH�:KROH� :H�DOVR�ZHUH�DGYLVHG�WKDW�ZKHQ�WKH�
UHVLGHQWV�RI�+LGGHQ�2DNV�DVNHG�DERXW�WKH�QXPEHU�RI�XQLWV�WKH�GHYHORSHU�ZDV�SODQQLQJ�
IRU�WKH�GHYHORSPHQW�WKH�GHYHORSHU�ZRXOG�QRW�DQVZHU�WKLV�TXHVWLRQ� ,Q�FRQVLGHUDWLRQ�RI�
WKLV��ZH�FDQ�RQO\�DVVXPH�WKDW�WKH�GHYHORSHU�KDV�QR�LQWHQWLRQ�RI�UHGXFLQJ�WKH�QXPEHU�RI�
XQLWV�IURP�KLV SUHYLRXV�DSSOLFDWLRQ�ZKLFK�LV�IDU�LQ�H[FHVV�RI�RWKHU�GHYHORSPHQW¶V�GHQVLW\�
LQ�WKH�DUHD��HJ��(DJOH�&UHHN�UHVLGHQWLDO�EXLOGLQJV�MXVW�GRZQ�WKH�URDG�� :H�EHOLHYH�WKDW�LI�
WKH�GHYHORSHU�LV�UHTXHVWLQJ�DQ�LQFUHDVHG�GHQVLW\�WKHQ�WKH�2IILFLDO�&RPPXQLW\�3ODQ�
�2&3��ZRXOG�QHHG�WR�EH�DPHQGHG� :LWK�UHJDUG�WR�D�UH]RQLQJ�DSSOLFDWLRQ�WR�LQFUHDVH�
WKH�GHQVLW\�RI�WKHVH�SURSHUWLHV��RXU�RSLQLRQ�LV�WKDW�WKH�9LHZ�5R\DO�2&3�ZDV�GHYHORSHG�
ZLWK�PXFK�IRUHWKRXJKW�DQG�YLVLRQ��WKHUHIRUH��WR�RSHQ�WKH�2&3�XS�IRU�DPHQGPHQW�LQ�
RUGHU�WR�SURYLGH�IRU�D�KLJKHU�GHQVLW\�WR�DOORZ�WKH�GHYHORSHU�WR�LQFUHDVH�KLV�SURILWV�GRHV�
QRW�VHHP�OLNH�WKH�FRUUHFW�WKLQJ�IRU�WKH�0D\RU�DQG�&RXQFLO�WR�GR� $OORZLQJ�WKLV�2&3�
DPHQGPHQW�ZRXOG�WKHQ�RSHQ�WKH�GRRUV�WR�RWKHU�KLJKHU�GHQVLW\�GHYHORSPHQW�
DSSOLFDWLRQV�ZDQWLQJ�DQ�LQFUHDVH� $V�SUHYLRXVO\�VWDWHG��ZKHQ�WKH�2&3�ZDV�GHYHORSHG�
LW�FRQVLGHUHG�WKH�GHVLJQDWHG�GHQVLW\�DV�DSSURSULDWH�IRU�WKLV�DUHD�

:H�KDYH�UHYLHZHG�WKH�&RPPLWWHH�RI�WKH�:KROH�DJHQGD�IRU�WKH�-DQXDU\����������
PHHWLQJ�KRSLQJ�WR�REWDLQ�D�FRS\�RI�WKH�UH]RQLQJ�DSSOLFDWLRQ�GHWDLOV�LQ�RUGHU�WR�DQDO\]H�



DQG�SUHSDUH�D�SUHVHQWDWLRQ�DW�WKH�&RPPLWWHH�RI�WKH�:KROH��KRZHYHU��WKH�RQO\�GRFXPHQW�
DWWDFKHG�WR�WKH�DJHQGD�ZDV�WKH�3HWLWLRQ�DQG�'HOHJDWLRQ�UHTXHVW�IRUP�FRPSOHWHG�E\�0U�
)RRUG�ZKLFK�VWDWHG�WKDW�WKH�WKH\�ZRXOG�SURYLGH�D�GLJLWDO�LQIRUPDWLRQ�IRU�GLVSOD\�DQG�
SUHVHQWDWLRQ�RQ�9LHZ�5R\DO�0RQLWRUV� :H�ZRXOG�KRSH�WKDW�WKH�PHPEHUV�RI�WKH�
&RPPLWWHH�RI�WKH�:KROH�KDYH�DW�OHDVW�EHHQ�JLYHQ�DQ�RSSRUWXQLW\�WR�UHYLHZ�WKH�GHWDLOV�RI�
WKLV�UH]RQLQJ�DSSOLFDWLRQ�SULRU�WR�WKH�PHHWLQJ��RWKHUZLVH��WKH\�DUH�DW�DV�PXFK�DV�D�
GLVDGYDQWDJH�DV�WKH�FRPPXQLW\�DW�ODUJH�RQ�WKLV�YHU\�LPSRUWDQW�UH]RQLQJ�DSSOLFDWLRQ�

:H�XUJH�WKH�&RPPLWWHH�RI�WKH�:KROH�PHPEHUV�WR�UHFRPPHQG�UHMHFWLRQ�RI�PRYLQJ�WKLV�
UH]RQLQJ�DSSOLFDWLRQ�WR�&RXQFLO�DV�DQ\�DSSOLFDWLRQ�WR�LQFUHDVH�WKH�GHQVLW\�RI�WKLV�VLWH�
GRHV�QRW�FRPSO\�ZLWK�WKH�2IILFLDO�&RPPXQLW\�3ODQ��DQG�DV�ZHOO�0U�)RRUG�KDV�QRW�GRQH�
GXH�GLOLJHQFH�LQ�FRQVXOWLQJ�ZLWK�WKH�FRPPXQLW\�DW�ODUJH�RQ�WKLV�DSSOLFDWLRQ�SULRU�WR�
SUHVHQWLQJ�DW�WKH�&RPPLWWHH�RI�WKH�:KROH��DQG�HVSHFLDOO\�QRW�DOORZLQJ�HQRXJK�WLPH�IRU�
WKH�GLUHFW�QHLJKERXUV�DW�+LGGHQ�2DNV�WRZQKRXVHV�WR�SUHSDUH�WKHLU�SUHVHQWDWLRQ�WR�WKLV�
&RPPLWWHH�RI�WKH�:KROH�PHHWLQJ�

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ�RI�RXU�LQSXW�
6XH�DQG�6WHYH�+HQU\
�����+ROODQG�$YHQXH��9LFWRULD��%&



&ƌŽŵ͗DƵƌƌĂǇ�^ƚƌŽŵĞ�
^ĞŶƚ͗ dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϮϬ�ϭϭ͗ϱϱ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ WƌĞƐĞŶƚĂƚŝŽŶ�ďǇ�/ŶǀĞĐƚƵƐ�ƌĞŐĂƌĚŝŶŐĚ�ƉůĂŶ�ƚŽ�ƌĞǌŽŶĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ

7KHUH�LV�DQ�LWHP�RQ�WKH�DJHQGD�IRU�WKLV�HYHQLQJ
V�0HHWLQJ�RI�WKH�&RPPLWWHH�RI�WKH�
:KROH7R�SUHVHQW�QHZ�VLWH�SODQ�IRU�QHZ�DSSOLFDWLRQ�WR�UH]RQH�(DJOHV�1HVW�DW����	���
+HOPFNHQ�5G���ORW����+HOPFNHQ�5G�DQG������DQG������%XUQVLGH�5RDG�ZHVW�
,�ZRXOG�DSSUHFLDWH�LW�YHU\�PXFK�LI�\RX�FRXOG�HQFRXUDJH�0U��)RRUG�WR�FRQFHQWUDWH�RQ�WKH�
NH\�LVVXHV�RI�FRQFHUQ�WR�WKH�FRPPXQLW\��QDPHO\�GHQVLW\�DQG�EXLOGLQJ�KHLJKW� ,Q�WKH�
SDVW��KH�KDV�FRQWLQXDOO\�QHJOHFWHG�WR�DGGUHVV�WKHVH�LVVXHV�RU�GRZQSOD\HG�WKHP�ZKLOH�
VSHQGLQJ�D�ORW�RI�WLPH�WDONLQJ�DERXW�PXFK�OHVV�LPSRUWDQW�LVVXHV��$QRWKHU�DUHD�RI�
FRQFHUQ�LV�WUDIILF� 7R�VXJJHVW�WKDW�WKH�DGGLWLRQ�RI�����DGGLWLRQDO�DXWRPRELOHV�HQWHULQJ�
WKH�+HOPFNHQ�%XUQVLGH�LQWHUVHFWLRQ�GXULQJ�PRUQLQJ�DQG�HYHQLQJ�UXVK�KRXUV�LV�
LQVLJQLILFDQW LV�GLIILFXOW�WR�EHOLHYH��+RSLQJ�WKDW�WKH�FRPSOHWLRQ�RI�WKH�$GPLUDOV�+LJKZD\���
LQWHUFKDQJH�ZLOO�VROYH�SUREOHPV�LV�XQUHDOLVWLF�

0XUUD\�	�'LDQH�6WURPH
�����%XUQVLGH�5RDG�:HVW
9LFWRULD�%&�9�=��3���9LHZ�5R\DO�



ͲͲͲͲͲKƌŝŐŝŶĂů�DĞƐƐĂŐĞͲͲͲͲͲ
&ƌŽŵ͗�ZŝĐŚĂƌĚ�ZĞŝŶƐĐŚ�
^ĞŶƚ͗�DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϯ͕�ϮϬϮϬ�ϴ͗ϭϬ�WD
dŽ͗�DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗�ϮϬϮϬ:ĂŶƵĂƌǇ>ĞƚƚĞƌƚŽ�ŽƵŶĐŝů͘ĚŽĐǆ

DǇ�ǁŝĨĞ�ĂŶĚ�/͕�ƌĞƐŝĚĞŶƚƐ�ŽĨ�,ŝĚĚĞŶ�KĂŬƐ͕�ƐƚƌŽŶŐůǇ�ĐŽŶĐƵƌ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘
^ŝŶĐĞƌĞůǇ
ZŝĐŚĂƌĚ�ĂŶĚ�^ŝŵŽŶĞ�ZĞŝŶƐĐŚ



DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ�Ăƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�
ŽĨ�ƚŚĞ�tŚŽůĞ�ďǇ�Dƌ͘��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ��ĂŐůĞ͛Ɛ�EĞƐƚ�
WƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘��dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�Ăƚ �Kt�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĂŶǇ�ĚĞƚĂŝů�ĂƐ�
ƚŽ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚŝŶŐ͘��dŚĞƌĞĨŽƌĞ͕�ƐŝŶĐĞ�ǁĞ͕ ũƵƐƚ�ůĞĂƌŶŝŶŐ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐƉĞĂŬ ƚŽ�
�Kt͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ĨŽƌŵĂů�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ��Kt�ĂŐĞŶĚĂ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĨŽƌŵ ǇŽƵ��
ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�/ŶǀŝĐƚƵƐ�ĂŶĚ�dŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ ĨƌŽŵ�
ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ͘

Dƌ͘�&ŽŽƌĚ�ŚĞůĚ�Ϯ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ ůĂƚĞ�ŝŶ�ϮϬϭϵ͕ ǁŚĞƌĞ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ŚŝƐ�ĐŽŶƐƵůƚĂŶƚƐ�;ĂƌĐŚŝƚĞĐƚ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ƉůĂŶŶĞƌͿ͘��'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�
Ăƚ�ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ͕ ŚŽǁĞǀĞƌ͕ ĚĞƐƉŝƚĞ�ŵƵůƚŝƉůĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŬĞǇ�ŝƐƐƵĞ�ŽĨ�ĚĞŶƐŝƚǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ǁĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘��dŚƵƐ͕ ĂŶǇ�ĐŽŶǀĞƌƐĂƚŝŽŶ ŝƐ�ĐůŽƵĚĞĚ�ďǇ�ƚŚĞŝƌ�ůĂĐŬ�
ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ǁŝƚŚ�ƵƐ͘��dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ�ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ĞƚĐ͘�ďƵƚ�ƚŚĂƚ�ĚŽĞƐ�
ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞ͘��^Ž�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽǀĞƌƚƵƌĞ�ƚŽ�,ŝĚĚĞŶ�KĂŬ�ZĞƐŝĚĞŶƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉůĂŶŶŝŶŐ�ǁĞ�ǁĞƌĞ�ůŽĐŬĞĚ�ŽƵƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ƐƵƉƉŽƌƚ�Ă�
ƉƌŽũĞĐƚ͕�ĞǀĞŶ�ŝŶ�ĐŽŶĐĞƉƚƵĂů�ĨŽƌŵ͕�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ĞǀĞŶ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ƵŶŝƚ�ŶƵŵďĞƌ�
ƉůĂŶŶĞĚ͘��dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĐůĞĂƌ�ǁŝƚŚ��ŽƵŶĐŝů�ƚŚĂƚ�ǁĞ�Ɛƚŝůů�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƵŶůĞƐƐ�
/ŶǀŝĐƚƵƐ ƌĞĚƵĐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�^h�^d�Ed/�>>z�ǁĞ�ĚŽ�ŶŽƚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚ�ƚŽ�ďĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ƚ�ƚŚĞƐĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ͕ ǁĞ�ĂƐŬĞĚ�ŚŽǁ�Dƌ͘�&ŽŽƌĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƚŽůĚ ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŚŽůĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ĐŽŵŝŶŐ�ƚŽ��ŽƵŶĐŝů͘���Ɛ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ͕�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ƐĐŚĞĚƵůĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�
ŵĞĞƚŝŶŐ�ĨŽƌ�tĞĚŶĞƐĚĂǇ ŶŝŐŚƚ ĨŽůůŽǁŝŶŐ�ŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��Kt͘��dŽ�ƵƐ͕�ĂŶĚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ǁŽƵůĚ�ƐĞĞŵ�ƚŽ�ďĞ�ŽďůŝŐĂƚŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĐůƵƐŝǀĞ�ŝĨ�ŚĞ�ŝƐ�ƚƌƵůǇ�ƐĞĞŬŝŶŐ�ŝŶƉƵƚ͘

tĞ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��Kt�ŵĞĞƚŝŶŐ�ŽŶ�dƵĞƐĚĂǇ ƚŽ�ŚĞĂƌ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ƉƌĞƐĞŶƚ ĂŶĚ�ǁŝůů ƉŽƐƐŝďůǇ ůŽŽŬ�ƚŽ�
ƐƉĞĂŬ�ĂĨƚĞƌ�Dƌ͘�&ŽŽƌĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďƵƚ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽŶ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ ĂŶĚ�ŽƵƌ�ŽŶŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ŚŝŐŚ�ĚĞŶƐŝƚǇ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ��ŽŵŵƵŶŝƚǇ͊

ZĞƐƉĞĐƚĨƵůůǇ͕



&ƌŽŵ͗ dƌĂĐĞǇ�DŽŽĚǇ�
^ĞŶƚ͗DŽŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϯ͕�ϮϬϮϬ�ϭϬ͗ϭϯ��D
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ �ĂŐůĞƐ�EĞƐƚ

DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ�ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ�Ăƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�
ŽĨ�ƚŚĞ�tŚŽůĞ�ďǇ�Dƌ͘��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ��ĂŐůĞ͛Ɛ�EĞƐƚ�
WƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘ dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�Ăƚ��Kt�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĂŶǇ�ĚĞƚĂŝů�ĂƐ�
ƚŽ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚŝŶŐ͘ dŚĞƌĞĨŽƌĞ͕�ƐŝŶĐĞ�ǁĞ͕�ũƵƐƚ�ůĞĂƌŶŝŶŐ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�ƚŽ�
�Kt͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ĨŽƌŵĂů�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ��Kt�ĂŐĞŶĚĂ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĨŽƌŵ�
ǇŽƵ ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�/ŶǀŝĐƚƵƐ�ĂŶĚ�dŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ�
ĨƌŽŵ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ͘

Dƌ͘�&ŽŽƌĚ�ŚĞůĚ�Ϯ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ�ůĂƚĞ�ŝŶ�ϮϬϭϵ͕�ǁŚĞƌĞ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ŚŝƐ�ĐŽŶƐƵůƚĂŶƚƐ�;ĂƌĐŚŝƚĞĐƚ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ƉůĂŶŶĞƌͿ͘ 'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�
Ăƚ ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ͕�ŚŽǁĞǀĞƌ͕�ĚĞƐƉŝƚĞ�ŵƵůƚŝƉůĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŬĞǇ�ŝƐƐƵĞ�ŽĨ�ĚĞŶƐŝƚǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ǁĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘ dŚƵƐ͕�ĂŶǇ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ŝƐ�ĐůŽƵĚĞĚ�ďǇ�ƚŚĞŝƌ�ůĂĐŬ�
ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ǁŝƚŚ�ƵƐ͘ dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ĞƚĐ͘�ďƵƚ�ƚŚĂƚ�ĚŽĞƐ�
ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞ͘ ^Ž�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽǀĞƌƚƵƌĞ�ƚŽ�,ŝĚĚĞŶ�KĂŬ�ZĞƐŝĚĞŶƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉůĂŶŶŝŶŐ�ǁĞ�ǁĞƌĞ�ůŽĐŬĞĚ�ŽƵƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ƐƵƉƉŽƌƚ�Ă�
ƉƌŽũĞĐƚ͕�ĞǀĞŶ�ŝŶ�ĐŽŶĐĞƉƚƵĂů�ĨŽƌŵ͕�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ĞǀĞŶ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ƵŶŝƚ�ŶƵŵďĞƌ�
ƉůĂŶŶĞĚ͘ dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĐůĞĂƌ�ǁŝƚŚ��ŽƵŶĐŝů�ƚŚĂƚ�ǁĞ�Ɛƚŝůů�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƵŶůĞƐƐ�
/ŶǀŝĐƚƵƐ�ƌĞĚƵĐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�^h�^d�Ed/�>>z�ǁĞ�ĚŽ�ŶŽƚ ďĞůŝĞǀĞ�ƚŚŝƐ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚ�ƚŽ�ďĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ƚ�ƚŚĞƐĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ͕�ǁĞ�ĂƐŬĞĚ�ŚŽǁ�Dƌ͘�&ŽŽƌĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƚŽůĚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŚŽůĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ĐŽŵŝŶŐ�ƚŽ��ŽƵŶĐŝů͘ �Ɛ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ͕�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ƐĐŚĞĚƵůĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�
ŵĞĞƚŝŶŐ�ĨŽƌ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�ĨŽůůŽǁŝŶŐ�ŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��Kt͘ dŽ�ƵƐ͕�ĂŶĚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ǁŽƵůĚ�ƐĞĞŵ�ƚŽ�ďĞ�ŽďůŝŐĂƚŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĐůƵƐŝǀĞ�ŝĨ�ŚĞ�ŝƐ�ƚƌƵůǇ�ƐĞĞŬŝŶŐ�ŝŶƉƵƚ͘

tĞ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��Kt�ŵĞĞƚŝŶŐ�ŽŶ�dƵĞƐĚĂǇ�ƚŽ�ŚĞĂƌ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ƉƌĞƐĞŶƚ�ĂŶĚ�ǁŝůů�ƉŽƐƐŝďůǇ�ůŽŽŬ�ƚŽ�
ƐƉĞĂŬ�ĂĨƚĞƌ�Dƌ͘�&ŽŽƌĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďƵƚ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽŶ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ�ĂŶĚ�ŽƵƌ�ŽŶŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ŚŝŐŚ�ĚĞŶƐŝƚǇ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ��ŽŵŵƵŶŝƚǇ͊

ZĞƐƉĞĐƚĨƵůůǇ͕

dƌĂĐĞǇ�DŽŽĚǇ



&ƌŽŵ͗ ZŽďŝŶ�YƵĞŶĞƚ�
^ĞŶƚ͗ ^ƵŶĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϮϬ�ϱ͗ϬϬ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ�ƌĞǌŽŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ

zŽƵƌ�tŽƌƐŚŝƉ �ĂǀŝĚ�^ĐƌĞĞĐŚ ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͕�dŽǁŶ�ŽĨ�sŝĞǁ�ZŽǇĂů

/ƚ�ŚĂƐ�ďĞĞŶ�ĚƌĂǁŶ�ƚŽ�ŽƵƌ�ĂƚƚĞŶƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�dŽǁŶ�ŽĨ�sŝĞǁ�ZŽǇĂů�ǁŝůů�ďĞ�
ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ��ŽƌƉ͘�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƌĞǌŽŶĞ�ƚŚĞ�
͞�ĂŐůĞ͛Ɛ�EĞƐƚ͟�ƐŝƚĞ�Ͳ ϯ�ĂŶĚ�ϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ�ĂŶĚ�ϭϰϰϳ�ĂŶĚ�ϭϰϰϵ��ƵƌŶƐŝĚĞ�ZŽĂĚ�t͘�
;��KDD/dd���K&�d,��t,K>��D��d/E'�dh�^��z͕�:�Eh�Zz�ϭϰ͕�ϮϬϮϬ�Λ�ϯ͗ϯϬ�WD�s/�t�ZKz�>�

DhE/�/W�>�K&&/���Ͳ �KhE�/>��,�D��Z^�ƐĞĐƚŝŽŶ�ϴ͘Ϯ�WĞƚŝƚŝŽŶƐ�ĂŶĚ��ĞůĞŐĂƚŝŽŶƐ�ŝƚĞŵ�ďͿ

tĞ͕�ĂƐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŽǁŶĞƌƐ�ŽĨ�ϭϰϴϭ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ƐŝƚƵĂƚĞĚ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�
ŽĨ��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ĂŶĚ�>ŝƚƚůĞ�ZŽĂĚ͕�ǁŝƐŚ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƵƌ�ĞǆƚƌĞŵĞ�ĐŽŶĐĞƌŶ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ��ŽƌƉ�;/���Ϳ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƌĞǌŽŶĞ�
ƚŚĞ�͞�ĂŐůĞ͛Ɛ�EĞƐƚ͟�ƐŝƚĞ͘�

tĞ�ŵƵƐƚ�ŶŽǁ�ƉƌĞƐƵŵĞ�ƚŚĂƚ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝůů�ďĞ�Ăƚ�ǀĂƌŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�dŽǁŶ�ŽĨ�
sŝĞǁ�ZŽǇĂů͛Ɛ�;ϭͿ�K�W�>ĂŶĚ�hƐĞ��ĞƐŝŐŶĂƚŝŽŶ�DĂƉ�ĚĂƚĞĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ͕�;ϮͿ�
KĨĨŝĐŝĂů��ŽŵŵƵŶŝƚǇ�WůĂŶ��ĞǀĞůŽƉŵĞŶƚ�WĞƌŵŝƚ��ƌĞĂƐ�DĂƉ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�ĂŶĚ�
;ϯͿ��ŽŶŝŶŐ��ǇůĂǁ�^ĐŚĞĚƵůĞ����ŽŶŝŶŐ�DĂƉ�ĚĂƚĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘

tĞ�ǁŽƵůĚ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ƚŚĞ�sŝĞǁ�ZŽǇĂů�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ŝŶƐŝƐƚ�ƚŚĂƚ�ĂŶǇ�ƌĞǌŽŶŝŶŐ�
ĂƉƉůŝĐĂƚŝŽŶ�ĐŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�K�W�>ĂŶĚ�hƐĞ�DͲZ��ĞƐŝŐŶĂƚŝŽŶ͕��ĞǀĞůŽƉŵĞŶƚ�
WĞƌŵŝƚ��ƌĞĂ͛Ɛ�͞�DŝǆĞĚ�ZĞƐŝĚĞŶƚŝĂů�Ͳ &Žƌŵ�ĂŶĚ��ŚĂƌĂĐƚĞƌ͟�ĂŶĚ�sŝĞǁ�ZŽǇĂů͛Ɛ �ŽŶŝŶŐ�
�ǇůĂǁ�^ĐŚĞĚƵůĞ����ŽŶŝŶŐ�DĂƉ�ĚĂƚĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ�ĨŽƌ�'ƌŽƵŶĚ�KƌŝĞŶƚĞĚ�
DƵůƚŝƉůĞ�hƐĞ�ZĞƐŝĚĞŶƚŝĂů�ĂŶĚ��ĞƚĂĐŚĞĚ�ZĞƐŝĚĞŶƚŝĂů�;>ĂƌŐĞ�>ŽƚͿ͘�

tĞ�ǁŽƵůĚ�ƐŝŶĐĞƌĞůǇ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ��ŽƵŶĐŝů�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ƌƵƌĂů�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�ƚŽ�ŬĞĞƉ�
ƚŚĞ ĨŽƌŵ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĂƌĞĂ͘

tŚŝůĞ�ǁĞ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ǁĞ�ĂƌĞ�^ĂĂŶŝĐŚ�ƌĞƐŝĚĞŶƚƐ�ǁĞ�ĚŽ�ůŝǀĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ďůŽĐŬ�;ĂƌĞĂ�
ďŽƵŶĚĞĚ�ďǇ��ƵƌŶƐŝĚĞ͕�tĂƚŬŝƐƐ�ĂŶĚ�>ŝƚƚůĞ�ƌŽĂĚƐͿ�ĂŶĚ�ĂƌĞ�ŝŶ�ǁŚĂƚ�^ĂĂŶŝĐŚ�ƌĞĨĞƌƐ�ƚŽ�
ĂƐ�Ă�ƌƵƌĂů�ŐĞŵ͘ WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ĂŶǇ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŽƵůĚ�ďĞ�



ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ�ƚŽ�^ĂĂŶŝĐŚ�ĨĂƌŵůĂŶĚ�ǁŝƚŚŝŶ�ƚŚĞ��>Z�ǁŚŝĐŚ�ĂůƐŽ�ĨĂůůƐ�ŽƵƚƐŝĚĞ�
ŽĨ�ƚŚĞ�^ĂĂŶŝĐŚ�hƌďĂŶ��ŽŶƚĂŝŶŵĞŶƚ��ƌĞĂ͘ tĞ�ǁŽƵůĚ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ĂŶǇ�ƌĞǌŽŶŝŶŐ�
ǁŽƵůĚ�ŶŽƚ�ĐŽŵƉƌŽŵŝƐĞ�ƚŚĞ�ƌƵƌĂů�ŶĂƚƵƌĞ�ĂŶĚ�ĐŚĂƌĂĐƚĞƌ�ŽĨ�ƚŚĞ�ĂƌĞĂ͘

tĞ�ĐĞƌƚĂŝŶůǇ�ĂƌĞ�ŶŽƚ�ŽƉƉŽƐĞĚ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǁŽƵůĚ�ǁĞůĐŽŵĞ�Ă�
ĚĞǀĞůŽƉŵĞŶƚ�ĂůŽŶŐ�ƚŚĞ�ůŝŶĞƐ�ŽĨ�ƚŚĂƚ�Ăƚ�,ŝĚĚĞŶ�KĂŬƐ͕�ϭϱ�,ĞůŵĐŬĞŶ�ZŽĂĚ͘

ZĞƐƉĞĐƚĨƵůůǇ

DĂƌŝůǇŶ�ĂŶĚ�ZŽďŝŶ�YƵĞŶĞƚ



&ƌŽŵ͗ >ŝŶĚĂ��ĂƚĞƐ�
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϬ�ϳ͗ϭϲ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ ^ƚŝƌůŝŶŐ��ĂƚĞƐ�
^ƵďũĞĐƚ͗ >ĞƚƚĞƌ�ƚŽ��ŽƵŶĐŝů�ƌĞŐĂƌĚŝŶŐ�ƉƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ

WůĞĂƐĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ůĞƚƚĞƌ�ĂƐ�ŽƵƌ�ŝŶƉƵƚ�ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƌĞŐĂƌĚŝŶŐ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ďǇ�
Dƌ͘�&ŽŽƌĚ͘

dŚĞ�ƉƌŽƉŽƐĂů�ĂƐ�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ŝƚ�ǁŝůů�ďĞ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ĂŶĚ�ǁĞ�ĨĞĞů�ƚŚĞƌĞ�ǁŝůů�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�
ƉĞƌŵĂŶĞŶƚ�ĚĂŵĂŐĞ�ƚŽ�ŽƵƌ�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŝĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ĂƉƉƌŽǀĞĚ͘

tĞ�ƵƌŐĞ�ǇŽƵ�ƚŽ�ƐƚƌŽŶŐůǇ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĂů͘�dŚĞ�ĐŽƐƚƐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĨĂƌ�
ŽƵƚǁĞŝŐŚ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ďĞŶĞĨŝƚƐ͘

>ŝŶĚĂ�ĂŶĚ�^ƚŝƌůŝŶŐ��ĂƚĞƐ

hŶŝƚ�ϮϬ

,ŝĚĚĞŶ�KĂŬƐ



DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ�Ăƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�
ŽĨ�ƚŚĞ�tŚŽůĞ�ďǇ�Dƌ͘��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ��ĂŐůĞ͛Ɛ�EĞƐƚ�
WƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘��dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�Ăƚ �Kt�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĂŶǇ�ĚĞƚĂŝů�ĂƐ�
ƚŽ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚŝŶŐ͘��dŚĞƌĞĨŽƌĞ͕�ƐŝŶĐĞ�ǁĞ͕ ũƵƐƚ�ůĞĂƌŶŝŶŐ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐƉĞĂŬ ƚŽ�
�Kt͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ĨŽƌŵĂů�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ��Kt�ĂŐĞŶĚĂ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĨŽƌŵ ǇŽƵ��
ŽĨ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�/ŶǀŝĐƚƵƐ�ĂŶĚ�dŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ ĨƌŽŵ�
ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ͘

Dƌ͘�&ŽŽƌĚ�ŚĞůĚ�Ϯ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ ůĂƚĞ�ŝŶ�ϮϬϭϵ͕ ǁŚĞƌĞ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ŚŝƐ�ĐŽŶƐƵůƚĂŶƚƐ�;ĂƌĐŚŝƚĞĐƚ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ƉůĂŶŶĞƌͿ͘��'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�
Ăƚ�ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ͕ ŚŽǁĞǀĞƌ͕ ĚĞƐƉŝƚĞ�ŵƵůƚŝƉůĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŬĞǇ�ŝƐƐƵĞ�ŽĨ�ĚĞŶƐŝƚǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ǁĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘��dŚƵƐ͕ ĂŶǇ�ĐŽŶǀĞƌƐĂƚŝŽŶ ŝƐ�ĐůŽƵĚĞĚ�ďǇ�ƚŚĞŝƌ�ůĂĐŬ�
ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ǁŝƚŚ�ƵƐ͘��dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ�ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ĞƚĐ͘�ďƵƚ�ƚŚĂƚ�ĚŽĞƐ�
ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞ͘��^Ž�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽǀĞƌƚƵƌĞ�ƚŽ�,ŝĚĚĞŶ�KĂŬ�ZĞƐŝĚĞŶƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉůĂŶŶŝŶŐ�ǁĞ�ǁĞƌĞ�ůŽĐŬĞĚ�ŽƵƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ƐƵƉƉŽƌƚ�Ă�
ƉƌŽũĞĐƚ͕�ĞǀĞŶ�ŝŶ�ĐŽŶĐĞƉƚƵĂů�ĨŽƌŵ͕�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ĞǀĞŶ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ƵŶŝƚ�ŶƵŵďĞƌ�
ƉůĂŶŶĞĚ͘��dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĐůĞĂƌ�ǁŝƚŚ��ŽƵŶĐŝů�ƚŚĂƚ�ǁĞ�Ɛƚŝůů�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƵŶůĞƐƐ�
/ŶǀŝĐƚƵƐ ƌĞĚƵĐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�^h�^d�Ed/�>>z�ǁĞ�ĚŽ�ŶŽƚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚ�ƚŽ�ďĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘

�ƚ�ƚŚĞƐĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ͕ ǁĞ�ĂƐŬĞĚ�ŚŽǁ�Dƌ͘�&ŽŽƌĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƚŽůĚ ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŚŽůĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ĐŽŵŝŶŐ�ƚŽ��ŽƵŶĐŝů͘���Ɛ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ͕�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ƐĐŚĞĚƵůĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�
ŵĞĞƚŝŶŐ�ĨŽƌ�tĞĚŶĞƐĚĂǇ ŶŝŐŚƚ ĨŽůůŽǁŝŶŐ�ŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��Kt͘��dŽ�ƵƐ͕�ĂŶĚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ǁŽƵůĚ�ƐĞĞŵ�ƚŽ�ďĞ�ŽďůŝŐĂƚŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĐůƵƐŝǀĞ�ŝĨ�ŚĞ�ŝƐ�ƚƌƵůǇ�ƐĞĞŬŝŶŐ�ŝŶƉƵƚ͘

tĞ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��Kt�ŵĞĞƚŝŶŐ�ŽŶ�dƵĞƐĚĂǇ ƚŽ�ŚĞĂƌ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ƉƌĞƐĞŶƚ ĂŶĚ�ǁŝůů ƉŽƐƐŝďůǇ ůŽŽŬ�ƚŽ�
ƐƉĞĂŬ�ĂĨƚĞƌ�Dƌ͘�&ŽŽƌĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďƵƚ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽŶ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ ĂŶĚ�ŽƵƌ�ŽŶŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ŚŝŐŚ�ĚĞŶƐŝƚǇ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ��ŽŵŵƵŶŝƚǇ͊

ZĞƐƉĞĐƚĨƵůůǇ͕



&ƌŽŵ͗ ^ƵĞ�DĞůĂŶƐŽŶ�
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϬ�Ϯ͗ϮϮ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
�Đ͗ �ĂǀŝĚ�^ĐƌĞĞĐŚ�фDĂǇŽƌ^ĐƌĞĞĐŚΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�,ŝĚĚĞŶ�KĂŬƐ

DĂǇŽƌ�^ĐƌĞĞĐŚ�ĂŶĚ��ŽƵŶĐŝůůŽƌƐ͗

tĞ�ĂƌĞ�ǁƌŝƚŝŶŐ�ƚŽĚĂǇ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƐĐŚĞĚƵůĞĚ�ŽŶ�dƵĞƐĚĂǇ�:ĂŶƵĂƌǇ�ϭϰ�Ăƚ�ƚŚĞ��ŽŵŵŝƚƚĞĞ�
ŽĨ�ƚŚĞ�tŚŽůĞ�ďǇ�Dƌ͘��ŽƵŐ�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ��ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞŝƌ��ĂŐůĞ͛Ɛ�EĞƐƚ�
WƌŽƉŽƐĂů�Ăƚ�,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ�ZŽĂĚ͘ dŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�Ăƚ��Kt�ĚŽĞƐ�ŶŽƚ�ŐŝǀĞ�ĂŶǇ�ĚĞƚĂŝů�ĂƐ�
ƚŽ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ďĞ�ƉƌĞƐĞŶƚŝŶŐ͘ dŚĞƌĞĨŽƌĞ͕�ƐŝŶĐĞ�ǁĞ͕�ũƵƐƚ�ůĞĂƌŶŝŶŐ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƐƉĞĂŬ�ƚŽ�
�Kt͕�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă�ĨŽƌŵĂů�ƉŽƐŝƚŝŽŶ�ŽŶ�ƚŚĞ��Kt�ĂŐĞŶĚĂ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ŝŶĨŽƌŵ�ǇŽƵ�ŽĨ�
ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�/ŶǀŝĐƚƵƐ�ĂŶĚ�dŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ŵŽŶƚŚƐ�ĨƌŽŵ�
ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ͘

Dƌ͘�&ŽŽƌĚ�ŚĞůĚ�Ϯ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ�ůĂƚĞ�ŝŶ�ϮϬϭϵ͕�ǁŚĞƌĞ�ƚŚĞ�,ŝĚĚĞŶ�KĂŬƐ�ZĞƐŝĚĞŶƚƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�
ŚĞĂƌ�ĨƌŽŵ�ŚŝƐ�ĐŽŶƐƵůƚĂŶƚƐ�;ĂƌĐŚŝƚĞĐƚ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ͕�ƚƌĂĨĨŝĐ�ĂŶĚ�ƉůĂŶŶĞƌͿ͘ 'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�
Ăƚ�ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ͕�ŚŽǁĞǀĞƌ͕�ĚĞƐƉŝƚĞ�ŵƵůƚŝƉůĞ�ƋƵĞƐƚŝŽŶŝŶŐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŬĞǇ�ŝƐƐƵĞ�ŽĨ�ĚĞŶƐŝƚǇ�ǁĞ�ǁĞƌĞ�
ƚŽůĚ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�ǁĂƐ�ǇĞƚ�ƚŽ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ͘ dŚƵƐ͕�ĂŶǇ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ŝƐ�ĐůŽƵĚĞĚ�ďǇ�ƚŚĞŝƌ�ůĂĐŬ�
ŽĨ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ǁŝƚŚ�ƵƐ͘ dŚĞǇ�ƉƌĞƐĞŶƚĞĚ�Ă�ǀĞƌǇ�ŶŝĐĞ�ĨŽŽƚƉƌŝŶƚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƉůĂĐĞŵĞŶƚ�ĞƚĐ͘�ďƵƚ�ƚŚĂƚ�ĚŽĞƐ�
ŶŽƚ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĚĞŶƐŝƚǇ�ŝƐƐƵĞ͘ ^Ž�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽǀĞƌƚƵƌĞ�ƚŽ�,ŝĚĚĞŶ�KĂŬ�ZĞƐŝĚĞŶƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƉůĂŶŶŝŶŐ�ǁĞ�ǁĞƌĞ�ůŽĐŬĞĚ�ŽƵƚ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ĐĂŶŶŽƚ�ƐƵƉƉŽƌƚ�Ă�
ƉƌŽũĞĐƚ͕�ĞǀĞŶ�ŝŶ�ĐŽŶĐĞƉƚƵĂů�ĨŽƌŵ͕�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�ŬŶŽǁ�ĞǀĞŶ�ƚŚĞŝƌ�ŵŝŶŝŵƵŵ�ƵŶŝƚ�ŶƵŵďĞƌ�
ƉůĂŶŶĞĚ͘ dŚĞƌĞĨŽƌĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ďĞ�ĐůĞĂƌ�ǁŝƚŚ��ŽƵŶĐŝů�ƚŚĂƚ�ǁĞ�Ɛƚŝůů�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƵŶůĞƐƐ�
/ŶǀŝĐƚƵƐ�ƌĞĚƵĐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�^h�^d�Ed/�>>z�ǁĞ�ĚŽ�ŶŽƚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ŚŝŐŚͲĚĞŶƐŝƚǇ�ƉƌŽũĞĐƚ�ƚŽ�ďĞ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŵŝůŝĞƵ͕�ŐŽĂůƐ�ĂŶĚ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘

�ƚ�ƚŚĞƐĞ�ĨŽĐƵƐ�ŐƌŽƵƉ�ŵĞĞƚŝŶŐƐ͕�ǁĞ�ĂƐŬĞĚ�ŚŽǁ�Dƌ͘�&ŽŽƌĚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǁĞ�ǁĞƌĞ�ƚŽůĚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ŚŽůĚŝŶŐ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�
ƚŚĞŶ�ǁŽƵůĚ�ďĞ�ĐŽŵŝŶŐ�ƚŽ��ŽƵŶĐŝů͘ �Ɛ�ŝƚ�ƚƵƌŶƐ�ŽƵƚ͕�Dƌ͘�&ŽŽƌĚ�ŚĂƐ�ƐĐŚĞĚƵůĞĚ�Ă�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�
ŵĞĞƚŝŶŐ�ĨŽƌ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�ĨŽůůŽǁŝŶŐ�ŚŝƐ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ��Kt͘ dŽ�ƵƐ͕�ĂŶĚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�
ǁŽƵůĚ�ƐĞĞŵ�ƚŽ�ďĞ�ŽďůŝŐĂƚŽƌǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶĐůƵƐŝǀĞ�ŝĨ�ŚĞ�ŝƐ�ƚƌƵůǇ�ƐĞĞŬŝŶŐ�ƚŚĞŝƌ�ŝŶƉƵƚ͘

tĞ�ǁŝůů�ďĞ�Ăƚ�ƚŚĞ��Kt�ŵĞĞƚŝŶŐ�ŽŶ�dƵĞƐĚĂǇ�ƚŽ�ŚĞĂƌ�ǁŚĂƚ�Dƌ͘�&ŽŽƌĚ�ǁŝůů�ƉƌĞƐĞŶƚ�ĂŶĚ�ǁŝůů�ƉŽƐƐŝďůǇ�ůŽŽŬ�ƚŽ�
ƐƉĞĂŬ�ĂĨƚĞƌ�Dƌ͘�&ŽŽƌĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďƵƚ�ǁĂŶƚĞĚ�ǇŽƵ�ƚŽ�ŬŶŽǁ�ŝŶ�ĂĚǀĂŶĐĞ�ŽƵƌ�ƉĞƌƐƉĞĐƚŝǀĞ�ŽŶ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ�ĂŶĚ�ŽƵƌ�ŽŶŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŚŝŐŚ�ĚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͘

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƚŽ�ŽƵƌ��ŽŵŵƵŶŝƚǇ͊

ZĞƐƉĞĐƚĨƵůůǇ͕

^ƵĞ�ĂŶĚ�'ĂƌǇ�DĞůĂŶƐŽŶ



&ƌŽŵ͗ ZĞŐ�
^ĞŶƚ͗ ^ĂƚƵƌĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϮϬ�ϯ͗ϱϯ�WD
dŽ͗DĂǇŽƌ��ŶĚ��ŽƵŶĐŝů��ŵĂŝů�фŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂх
^ƵďũĞĐƚ͗ /ŶǀŝĐƚƵƐ

�ĞĂƌ�Dƌ͘�DĂǇŽƌ͕

/�Ăŵ�ĂƚƚĂĐŚŝŶŐ�Ă�ůĞƚƚĞƌ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ĐŝƌĐƵůĂƚĞĚ�ĂŵŽŶŐƐƚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ďŽƚŚ�sŝĞǁ�ZŽǇĂů�ĂŶĚ�^ĂĂŶŝĐŚ�
ĐŽŶĐĞƌŶŝŶŐ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů͘��Ɛ�ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ��ƵƌŶƐŝĚĞ�ZŽĂĚ�ŝƐ�ĨĂƌ�ƚŽŽ�ŶĂƌƌŽǁ�ǁŝƚŚ�ůŝƚƚůĞ�ƚŽ�
ŶŽ�ƐƉĞĞĚ�ĐŽŶƚƌŽů�Ăƚ�Ăůů�ƚŽ�ŚĂŶĚůĞ�ƚŚŝƐ�ƐŝǌĞ�ŽĨ�Ă�ĚĞǀĞůŽƉŵĞŶƚ͘��ƵƌŶƐŝĚĞ�ZŽĂĚ�tĞƐƚ�ǁĂƐ�Ă�ƌƵƌĂů�ƌŽĂĚ�ƚŚĞ�
ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƵƉŐƌĂĚĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ĚĂǇ�ǀŽůƵŵĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŝŶ�ŵǇ�ŽƉŝŶŝŽŶ�ŶĞǀĞƌ�ƐŚŽƵůĚ�ďĞ�ĂƐ�ŝƚ�ŝƐ�
ƵƐĞĚ�ĨŽƌ�Ă�ŚŝŐŚǁĂǇ�ďǇ�ƉĂƐƐ�ĂůƌĞĂĚǇ͘�dŽ�ĂĚ�ϰϬϬ�Žƌ�ƐŽ�ĐĂƌƐ�ƚŽ�ƚŚŝƐ�ĂůƌĞĂĚǇ�ĐŽŶŐĞƐƚĞĚ�ƌƵƌĂů�ƌŽĂĚ�ǁŽƵůĚ�ďĞ�Ă�
ĚŝƐĂƐƚĞƌ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ďŽƚŚ�^ĂĂŶŝĐŚ�ĂŶĚ�sŝĞǁ�ZŽǇĂů͘�/�Ăŵ�ŵŽƌĞ�ƚŚĂŶ�ƚŝƌĞĚ�ŽĨ�ŶŽƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŐĞƚ�ŽƵƚ�
ŽĨ�ŵǇ�ŽǁŶ�ĚƌŝǀĞǁĂǇ�Žƌ�ŝŶƚŽ�ŝƚ͘�DǇ�ǁŝĨĞ�ŚĂƐ�ďĞĞŶ�ŚŽŶŬĞĚ�Ăƚ�ƐǁŽƌĞ�Ăƚ�ĂŶĚ�ǇĞůůĞĚ�Ăƚ�ĨŽƌ�ƐŝŵƉůǇ�ƐůŽǁŝŶŐ�
ĚŽǁŶ�ƚŽ�ƚƵƌŶ�ŝŶƚŽ�ŽƵƌ�ĚƌŝǀĞǁĂǇ͘�/�ƉĞƌƐŽŶĂůůǇ�ŚĂǀĞ�ǁŝƚŶĞƐƐĞĚ�ĐĂƌƐ�ƉĂƐƐŝŶŐ�ŽŶ�ƚŚĞ�ĚŽƵďůĞ�ƐŽůŝĚ�ůŝŶĞ�ŝŶ�ĨƌŽŶƚ�
ŽĨ�ŵǇ�ŚŽŵĞ�ĂŶĚ�ŚĂĚ�ĐĂƌƐ�ƚĂŝůŐĂƚĞ�ŵĞ�ƐŽ�ĐůŽƐĞ�ƚŚĂƚ�/�ĐŽƵůĚ�ŶŽƚ�ĞǀĞŶ�ƐĞĞ�ƚŚĞŝƌ�ŚĞĂĚůŝŐŚƚƐ�ŝŶ�ƚŚĞ�ϯϬŬ�ǌŽŶĞ�
ŝŶ�sŝĞǁ�ZŽǇĂů͘�dŚŝƐ�ĚĞǀĞůŽƉĞƌ�ŝƐ�ƚĞůůŝŶŐ�ĞǀĞƌǇŽŶĞ�ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ƉƵƚ�ŝŶ�Ă�ůĞĨƚ�ƚƵƌŶ�ŽĨĨ��ƵƌŶƐŝĚĞ�ŽŶƚŽ�
,ĞůŵŬĞŶ�ďƵƚ�ǁŚĞŶ�ĂƐŬĞĚ�ǁŚĞƌĞ�ŚĞ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ƉƵƚ�ƚŚĞ�ƚƵƌŶ�ůĂŶĞ�ƐĞĞŝŶŐ�ĂƐ�Ăůů�ƚŚĞ�ĂǀĂŝůĂďůĞ�ůĂŶĚ�ŝƐ�ŝŶ�
ƉƌŝǀĂƚĞ�ŚĂŶĚƐ�ǁŝƚŚ�ŶŽ�ŽŶĞ�ƐĞůůŝŶŐ�ĂŶĚ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ĚŝĚ�ƚŚĞŝƌ�ǁŽƵůĚ�/�ĂƐƐƵŵĞ�ŶĞĞĚ�ƚŽ�ďĞ�ǌŽŶŝŶŐ�ĐŚĂŶŐĞƐ�
ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞƐƉŽŶƐĞ͘�dŽ�ŚĂǀĞ�Ă�ƉƵďůŝĐ� ŵĞĞƚŝŶŐ�ŝŶ �ƐƋƵŝŵĂůƚ�ƚŚĞ�ĚĂǇ�ĂĨƚĞƌ�ƚŚĞ�ƉůĂŶ�ŚĂƐ�ďĞĞŶ�ƐĞŶƚ�ƚŽ�
ĐŽƵŶĐŝů�ŝƐ�ůŽŽŬŝŶŐ�ůŝŬĞ�ŝƚƐ�ĂůƌĞĂĚǇ�Ă�ƐůĂŵ�ĚƵŶŬ�ĂŶĚ�ƚŚĂƚ�ŝƐ�Ă�ƐƚƌŽŶŐ�ƌƵŵŽƌ�ĐŝƌĐƵůĂƚŝŶŐ͘�/�ŬŶŽǁ�ǇŽƵ�ĂƌĞ�ďƵƚ�
ŽŶĞ�ǀŽŝĐĞ�ŽŶ�ĐŽƵŶĐŝů�ďƵƚ�/�ĂƐŬ�ǇŽƵ�ƚŽ�ĂŶĚ�ĐŽƵŶĐŝů�ƚŽ�ƌĞĂůůǇ�ĞǆĂŵŝŶĞ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐ�ŝƚ�ŝƐ�ŶŽƚ�ŝŶ�ƚŚĞ�
ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ŝŶ�ĞŝƚŚĞƌ�ŵƵŶŝĐŝƉĂůŝƚǇ͘

ZĞŐĂƌĚƐ

ZĞŐ�ĂŶĚ��ŝĂŶĞ�zŽƵŶŐ

,ĂƉƉǇ�EĞǁ�zĞĂƌ�ƚŽ�Ăůů͊ tĞ�ǁĂŶƚĞĚ�ƚŽ�ƵƉĚĂƚĞ�ǇŽƵ�ŽŶ�ĞǀĞŶƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�/ŶǀŝĐƚƵƐ��ĞǀĞůŽƉŵĞŶƚ�Ăƚ�
,ĞůŵĐŬĞŶ�ĂŶĚ��ƵƌŶƐŝĚĞ͘

Dƌ͘�&ŽŽƌĚ�ŽĨ�/ŶǀŝĐƚƵƐ�ŝŶǀŝƚĞĚ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�,ŝĚĚĞŶ�KĂŬ�dŽǁŶŚŽƵƐĞƐ�ƚŽ�ĨŽĐƵƐ�ŐƌŽƵƉƐ�;ϮͿ�ŝŶ�ůĂƚĞ�
ϮϬϭϵ͘ ,ĞƌĞ�ŚĞ�ŚĂĚ�ŚŝƐ�ĂƌĐŚŝƚĞĐƚ͕�ƉůĂŶŶĞƌ͕�ůĂŶĚƐĐĂƉĞ�ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�ƚƌĂĨĨŝĐ�ĐŽŶƐƵůƚĂŶƚ�ƉƌĞƐĞŶƚ�Ă�ĐŽŶĐĞƉƚ�
ĨŽƌ�ƚŚĞ�ƐŝƚĞ͘ 'ŽŽĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĐĐƵƌƌĞĚ�Ăƚ�ƚŚĞƐĞ�ŵĞĞƚŝŶŐƐ��hd�ǁŚĞŶ�ǁĞ�ĂƐŬĞĚ�ĨŽƌ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ�
ƚŚĞǇ�ǁĞƌĞ�ƉůĂŶŶŝŶŐ�ĨŽƌ͕�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ĂŶƐǁĞƌ�ƚŚĂƚ�ƋƵĞƐƚŝŽŶ͘ tĞ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ĐŽŵĞ�ƚŽ�ŶŽ�ŽƚŚĞƌ�
ĐŽŶĐůƵƐŝŽŶ�ƚŚĂŶ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƵŶŝƚƐ͕�ŽƚŚĞƌǁŝƐĞ�ƚŚĞǇ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂŶƐƉĂƌĞŶƚ�
ǁŝƚŚ�ƵƐ͘ ,Ğ�ĚŝĚ�ƐĂǇ�ŚĞ�ŚĂĚ�ĐŚĂŶŐĞĚ�ĨƌŽŵ�ƌĞŶƚĂů�ƵŶŝƚƐ�ƚŽ�ƉƵďůŝĐ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ƵŶŝƚƐ͘ tŚĞŶ�ǁĞ�ĂƐŬĞĚ�
ĂďŽƵƚ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ͕�ǁĞ�ǁĞƌĞ�ƚŽůĚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ƐĞƚƚŝŶŐ�ƵƉ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͘ /ƚ�ǁĂƐ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�
ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ǁŽƵůĚ�ŽĐĐƵƌ�ĨŝƌƐƚ�ƚŚĞŶ�ƚŚĞǇ�ǁŽƵůĚ�ƉƌĞƐĞŶƚ�ƚŽ��ŽƵŶĐŝů͘ tĞ�ǁĞƌĞ�ǁƌŽŶŐ͘

zŽƵ�ŵĂǇ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ĂƚƚĂĐŚĞĚ�ŝŶǀŝƚĂƚŝŽŶ�ĨƌŽŵ�/ŶǀŝĐƚƵƐ�ƚŽ�Ă�ŵĞĞƚŝŶŐ ŽŶ�t��E�^��z͕�:�Eh�Zz�
ϭϱ Ăƚ�ƚŚĞ�^ŽŶŐŚĞĞƐ�tĞůůŶĞƐƐ��ĞŶƚĞƌ͘ EKd��d,/^�/^�d,����z �&d�Z ,��/^�WZ�^�Ed/E'�dK��KDD/dd���
K&�d,��t,K>�͊͊͊͊͊͊͊

KŶ�&ƌŝĚĂǇ�:ĂŶƵĂƌǇ�ϭϬ�ǁĞ�ďĞĐĂŵĞ�ĂǁĂƌĞ�ŽĨ�ŚŝƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŽ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ ŽŶ�
dƵĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϰ�;ϳ�ƉŵͿ�ƚŚĞƌĞĨŽƌĞ�ǁĞ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĨŽƌŵĂůůǇ�ĂƉƉůǇ�ƚŽ��ŽƵŶĐŝů�ƚŽ�ŵĂŬĞ�ŽƵƌ�ŽǁŶ�
ƉƌĞƐĞŶƚĂƚŝŽŶ͘ dŚĞƌĞĨŽƌĞ͕�W>��^��ƐĞŶĚ�ĂŶ�ĞŵĂŝů�ƚŽ��ŽƵŶĐŝů�
;ŵĂǇŽƌĂŶĚĐŽƵŶĐŝůΛǀŝĞǁƌŽǇĂů͘ĐĂͿ ŝŵŵĞĚŝĂƚĞůǇ ŝŶĚŝĐĂƚŝŶŐ�ǇŽƵƌ�ĐŽŶĐĞƌŶ�ĂďŽƵƚ�ǇŽƵƌ�ŝŶĐůƵƐŝŽŶ�ĂĨƚĞƌ�ƚŚĞ�
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