
*5($7�,16,*+76�
*5($7(5�287&20(6�

�ŝƚǇ�ŽĨ�&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ
�ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ�

�ŝƚǇ��ŽƵŶĐŝů�WƌĞƐĞŶƚĂƚŝŽŶ
DĂǇ�ϭϱ͕�ϮϬϭϵ



dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�DĂƐƚĞƌ�WůĂŶ�
ŝƐ�ƚŽ�ŚĞůƉ�ƚŚĞ��ŝƚǇ�ďƵŝůĚ�ƵƉŽŶ�
ĞǆŝƐƚŝŶŐ�ĂƐƐĞƚƐ�ƚŽ ŝŵƉƌŽǀĞ�ƚŚĞ�
ĐŽŵƉĞƚŝƚŝǀĞŶĞƐƐ ŽĨ�ƚŚĞ��dW�ĂŶĚ�
ĞŶƐƵƌĞ�ŝƚƐ�ĐŽŶƚŝŶƵĞĚ�ƐƵĐĐĞƐƐ

WƵƌƉŽƐĞ

Ϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



,Žǁ�DƵĐŚ�/Ɛ�/ƚ�'ŽŝŶŐ�ƚŽ��ŽƐƚ͍

ϯ

dŽƚĂů��ŽƐƚƐ�ΨϮϳ͘ϳ�ŵŝůůŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƵŝůĚŝŶŐ�hƐĞ͕�>ĂŶĚ�hƐĞ�
Θ�hƌďĂŶ��ĞƐŝŐŶ

ϭϲ͘Ϭй

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕��ŽŶŶĞĐƚŝǀŝƚǇ�
Θ�tĂůŬĂďŝůŝƚǇ

ϰϴ͘ϰй

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ�
dĞĐŚŶŽůŽŐǇ

Ϭ͘ϵй

�ƌĂŶĚŝŶŐ�Θ�
/ĚĞŶƚŝƚǇ
Ϭ͘ϰй

EŽŶͲ�ĂƉŝƚĂů
ϯϰ͘Ϯй



,Žǁ�DƵĐŚ�/Ɛ�/ƚ�'ŽŝŶŐ�ƚŽ��ŽƐƚ͍

ϰ

dŽƚĂů�^ŚŽƌƚͲdĞƌŵ��ŽƐƚƐ
;ϭͲϱ�zĞĂƌƐͿ͗�Ψϲ͘ϰ�ŵŝůůŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƵŝůĚŝŶŐ�hƐĞ͕�
>ĂŶĚ�hƐĞ�Θ�
hƌďĂŶ��ĞƐŝŐŶ

ϵ͘ϱй

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�
�ŽŶŶĞĐƚŝǀŝƚǇ�Θ�
tĂůŬĂďŝůŝƚǇ

ϲϰ͘ϴй

�ƌĂŶĚŝŶŐ�Θ�
/ĚĞŶƚŝƚǇ
ϭ͘Ϯй

EŽŶͲ�ĂƉŝƚĂů
Ϯϰ͘ϱй



,Žǁ�DƵĐŚ�/Ɛ�/ƚ�'ŽŝŶŐ�ƚŽ��ŽƐƚ͍

ϱ

dŽƚĂů�DŝĚͲdĞƌŵ��ŽƐƚƐ
;ϲͲϭϱ�zĞĂƌƐͿ͗�Ψϴ͘ϰ�ŵŝůůŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƵŝůĚŝŶŐ�hƐĞ͕�
>ĂŶĚ�hƐĞ�Θ�
hƌďĂŶ��ĞƐŝŐŶ

ϭϭ͘ϴй

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�
�ŽŶŶĞĐƚŝǀŝƚǇ�Θ�
tĂůŬĂďŝůŝƚǇ

ϰϴ͘ϭй

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ�
dĞĐŚŶŽůŽŐǇ

Ϭ͘Ϯй

�ƌĂŶĚŝŶŐ�Θ�
/ĚĞŶƚŝƚǇ
Ϭ͘ϱй

EŽŶͲ�ĂƉŝƚĂů
ϯϵ͘ϰй



,Žǁ�DƵĐŚ�/Ɛ�/ƚ�'ŽŝŶŐ�ƚŽ��ŽƐƚ͍

ϲ

dŽƚĂů�>ŽŶŐͲdĞƌŵ��ŽƐƚƐ
;ϭϲͲϯϬ�zĞĂƌƐͿ͗�ΨϭϮ͘ϵ�ŵŝůůŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƵŝůĚŝŶŐ�hƐĞ͕�
>ĂŶĚ�hƐĞ�Θ�
hƌďĂŶ��ĞƐŝŐŶ

ϮϮ͘ϭй

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕��ŽŶŶĞĐƚŝǀŝƚǇ�
Θ�tĂůŬĂďŝůŝƚǇ

ϰϬ͘ϲй

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�
Θ�dĞĐŚŶŽůŽŐǇ

ϭ͘ϳй

EŽŶͲ�ĂƉŝƚĂů
ϯϱ͘ϳй



� �ĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ƐĞƚͲĂƐŝĚĞƐ�ĂŶĚ�ĐĂƌĞĨƵů�
ƉŚĂƐŝŶŐ

� ^ŽŵĞ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�ŵĂǇ�ƌĞƋƵŝƌĞ�ďŽŶĚŝŶŐ�Žƌ�ŽƚŚĞƌ�ĚĞďƚ�
ŵĞĐŚĂŶŝƐŵƐ

� WŽƚĞŶƚŝĂů�ƚŽ�ƵƚŝůŝǌĞ�ƵŶŝƋƵĞ�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ�;ŝ͘Ğ͘�dƌŝƵŵƉŚ�
&ƵŶĚͿ�ƚŽ�ũƵŵƉƐƚĂƌƚ�ĞĨĨŽƌƚƐ

�ŽŶĐůƵƐŝŽŶƐ�ʹ �ŽƐƚƐ�ĂŶĚ�ZĞǀĞŶƵĞƐ

ϳ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



� ϯϮϬ��ĐƌĞƐ�;ϴй�ŽĨ��ŝƚǇͿ
� ϭϮϯ�WĂƌĐĞůƐ
� Ϯ͕ϯϭϮ͕ϵϮϴ�dŽƚĂů�^&
� ϳϲ�ƵŶŝƋƵĞ�ŽǁŶĞƌƐ

�ǆŝƐƚŝŶŐ�^ŝƚĞ��ŚĂƌĂĐƚĞƌŝƐƚŝĐƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϴ

&73�%RXQGDU\

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

:HWODQG

:DWHU

)RUW�:DOWRQ�%HDFK

+XUOEXUW�)LHOG��86�$LU�)RUFH�

([LVWLQJ�/DQG�8VH

&RPPHUFLDO

,QGXVWULDO

0L[HG�8VH

2IILFH

3XEOLF�/DQG�DQG�%XLOGLQJV

3DUNLQJ

9DFDQW

&73�%RXQGDU\

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

:HWODQG

:DWHU

)RUW�:DOWRQ�%HDFK

+XUOEXUW�)LHOG��86�$LU�)RUFH�

([LVWLQJ�/DQG�8VH

&RPPHUFLDO

,QGXVWULDO

0L[HG�8VH

2IILFH

3XEOLF�/DQG�DQG�%XLOGLQJV

3DUNLQJ

9DFDQW



� ϳϵй�ŽĨ�/ŶĚƵƐƚƌŝĂů�
�ĐƌĞĂŐĞ��ŝƚǇǁŝĚĞ

� ϲϰй�ŽĨ�/ŶĚƵƐƚƌŝĂů�^&�
�ŝƚǇǁŝĚĞΎΎ

� ϲй�ŽĨ��ŽŵŵĞƌĐŝĂů�
�ĐƌĞĂŐĞ��ŝƚǇǁŝĚĞ

� ϭϬй�ŽĨ��ŽŵŵĞƌĐŝĂů�
^&��ŝƚǇǁŝĚĞΎΎ

ΎΎ^&�ŝƐ��KZ͕��ĐƌĞĂŐĞ�ŝƐ�ĨƌŽŵ��ŝƚǇ�ƉƌŽǀŝĚĞĚ�
ĚĂƚĂ͘

�ŽŵŵĞƌĐŝĂůͬ/ŶĚƵƐƚƌŝĂů�^ŝƚĞƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϵ

([LVWLQJ�/DQG�8VH
&RPPHUFLDO

,QGXVWULDO

:HWODQG

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

86�$LU�)RUFH

2NDORRVD�&RXQW\

([LVWLQJ�/DQG�8VH
&RPPHUFLDO

,QGXVWULDO

:HWODQG

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

86�$LU�)RUFH

2NDORRVD�&RXQW\



�ĨĨĞĐƚŝǀĞ�zĞĂƌ��Ƶŝůƚ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϬ

ϭϴй

ϲϭй

ϭϰй

ϳй
ϵй

ϯϭй

ϳй ϯй
Ϭй

ϭϬй

ϮϬй

ϯϬй

ϰϬй

ϱϬй

ϲϬй

ϳϬй

Ϭ

ϮϬϬ͕ϬϬϬ

ϰϬϬ͕ϬϬϬ

ϲϬϬ͕ϬϬϬ

ϴϬϬ͕ϬϬϬ

ϭ͕ϬϬϬ͕ϬϬϬ

ϭ͕ϮϬϬ͕ϬϬϬ

ϭ͕ϰϬϬ͕ϬϬϬ

WƌŝŽƌ�ƚŽ�ϭϵϴϬ ϭϵϴϬ�Ͳ�ϭϵϴϵ ϭϵϵϬ�Ͳ�ϭϵϵϵ ϮϬϬϬ�Ͳ�WƌĞƐĞŶƚ

^ƋƵĂƌĞ�&ŽŽƚĂŐĞ��Ƶŝůƚ

^&��Ƶŝůƚ й�ŽĨ��dW��Ƶŝůƚ й�ŽĨ��ŝƚǇ��Ƶŝůƚ



� Ϯϳ͘ϵ��ĐƌĞƐ�ŝŶ��dW
� ϴ͘ϲй�ŽĨ��dW�ŝƐ�sĂĐĂŶƚ�
�ĞǀĞůŽƉĂďůĞ

� ZĞƉƌĞƐĞŶƚƐ�ϮϬ͘ϯй�ŽĨ�
sĂĐĂŶƚ��ĞǀĞůŽƉĂďůĞ�
�ŝƚǇǁŝĚĞ

�ĞǀĞůŽƉĂďůĞ�sĂĐĂŶƚ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϭ

'HYHORSDEOH��9DFDQW�6LWHV

:HWODQG

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

86�$LU�)RUFH

2NDORRVD�&RXQW\

'HYHORSDEOH��9DFDQW�6LWHV

:HWODQG

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

86�$LU�)RUFH

2NDORRVD�&RXQW\

&73�%RXQGDU\

3DUFHO�%RXQGDU\

9DFDQW��'HYHORSDEOH

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

:HWODQG

:DWHU

)RUW�:DOWRQ�%HDFK

+XUOEXUW�)LHOG��86�$LU�)RUFH�

&73�%RXQGDU\

3DUFHO�%RXQGDU\

9DFDQW��'HYHORSDEOH

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

:HWODQG

:DWHU

)RUW�:DOWRQ�%HDFK

+XUOEXUW�)LHOG��86�$LU�)RUFH�



� ϯϯ͘ϱ��ĐƌĞƐ��ŝƚǇ�
KǁŶĞĚ�>ĂŶĚ

� ϭϬ��ĐƌĞƐ��ŽƵŶƚǇ�
KǁŶĞĚ�>ĂŶĚ

� WŽƐƐŝďůĞ�
ĚĞǀĞůŽƉŵĞŶƚ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ

WƵďůŝĐ�KǁŶĞƌƐŚŝƉ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϮ

&LW\�2ZQHG

2NDORRVD�&RXQW\

3DUFHO�%RXQGDU\

:DWHU

:HWODQG

&73�%RXQGDU\

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

+XUOEXUW�)LHOG��86�$LU�)RUFH�

&LW\�2ZQHG

2NDORRVD�&RXQW\

3DUFHO�%RXQGDU\

:DWHU

:HWODQG

&73�%RXQGDU\

)RUW�:DOWRQ�%HDFK

&LW\�RI�0DU\�(VWKHU

2NDORRVD�&RXQW\

+XUOEXUW�)LHOG��86�$LU�)RUFH�



�ŚĂƌĂĐƚĞƌ�/ŵĂŐĞƐ

ϭϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



*5($7�,16,*+76�
*5($7(5�287&20(6�

DĂƌŬĞƚ �ŶĂůǇƐŝƐ�ĂŶĚ�
^ƵƌǀĞǇ

ϭϰ



� �ǀĞƌĂŐĞ�,ŽƵƐĞŚŽůĚ�ʹ ϭ͘ϰϭ ƉĞƌƐŽŶƐ�
ĞŵƉůŽǇĞĚ�ĨƵůů�ƚŝŵĞ

� Ϯϯй ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ŚĂǀĞ ŝŶĐŽŵĞ�ďĞƚǁĞĞŶ�
ΨϱϬ͕ϬϬϬ�ĂŶĚ�Ψϳϱ͕ϬϬϬ

� ϴϭй�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ŚĂǀĞ ƐŽŵĞŽŶĞ�
ĞŵƉůŽǇĞĚ�ĨƵůůͲƚŝŵĞ
� DŝůŝƚĂƌǇ͕ �,ĞĂůƚŚ��ĂƌĞ͕�WƌŽĨĞƐƐŝŽŶĂů͕�

^ĐŝĞŶƚŝĨŝĐ�ĂŶĚ�dĞĐŚŶŝĐĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�
ZĞƚĂŝů

� dƌĂŶƐĨĞƌĂďůĞ�ũŽď�ƐŬŝůůƐ�ŽĨ�ƚŚŽƐĞ�ĞŵƉůŽǇĞĚ�
ŝŶĐůƵĚĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�
ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ

DĂƌŬĞƚ�^ƵƌǀĞǇ Ͳ ,ŝŐŚůŝŐŚƚƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϱ



� ϮϬй�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ŚĂǀĞ ƐŽŵĞŽŶĞ�ĞŵƉůŽǇĞĚ�ƉĂƌƚͲ
ƚŝŵĞ͕�ƐĞĞŬŝŶŐ�ĨƵůůͲƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ�;&t��
ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ϮϱйͿ

� ϭϴй�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ŚĂǀĞ Ă�ŚŽŵĞͲďĂƐĞĚ�ďƵƐŝŶĞƐƐ�
;WƌŝŵĂƌǇ�Žƌ�ƐĞĐŽŶĚĂƌǇ�ŝŶĐŽŵĞͿ

� tĂůŬŝŶŐ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ϭϭй�ŽĨ�ĐŽŵŵƵƚŝŶŐ�ƚƌĂǀĞů

DĂƌŬĞƚ�^ƵƌǀĞǇ Ͳ ,ŝŐŚůŝŐŚƚƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϲ



� �ƵƐŝŶĞƐƐ�'ĂƉƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ��dW
� ^ƉĞĐŝĨŝĐ�DĂŶƵĨĂĐƚƵƌŝŶŐ͗ �ƌĞǁĞƌŝĞƐ͕�ŵĂĐŚŝŶĞ�

ƐŚŽƉƐ͕�ĂƌĐŚŝƚĞĐƚƵƌĂů�ǁŽŽĚǁŽƌŬ�ĂŶĚ�ƐŝŐŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ

� ^ƉĞĐŝĨŝĐ�tŚŽůĞƐĂůŝŶŐ͗�,ŽŵĞ�ĨƵƌŶŝƐŚŝŶŐƐ͕�
ŝŶĚƵƐƚƌŝĂů�ŵĂĐŚŝŶĞƌǇ͕�ďĞĞƌ�ĂŶĚ�ĂůĞ�ŵĞƌĐŚĂŶƚƐ͕�ŶƵƌƐĞƌǇ�
ƐƚŽĐŬ͕�ŵĞĂƚ�ĂŶĚ�ŵĞĂƚ�ƉƌŽĚƵĐƚ�ŵĞƌĐŚĂŶƚƐ

� >ŝŵŝƚĞĚ�ZĞƚĂŝů͗��ƌŝŶŬŝŶŐ�WůĂĐĞƐ�;�ĂƌƐͿ͕�>ŝŵŝƚĞĚͲ
^ĞƌǀŝĐĞ�ZĞƐƚĂƵƌĂŶƚƐ�ĂŶĚ�^ŶĂĐŬͬEŽŶͲ�ůĐŽŚŽůŝĐ�ďĂƌƐ

� ^ƉĞĐŝĨŝĐ�dƌƵĐŬŝŶŐ�ĂŶĚ�>ŽŐŝƐƚŝĐƐ
� WƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ��ƵƐŝŶĞƐƐ�^ĞƌǀŝĐĞƐ͗�

�ŽŵƉƵƚĞƌ�ƉƌŽŐƌĂŵŵŝŶŐ͕�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵƐ�ĚĞƐŝŐŶ͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƚŝŶŐ͕�ŚĞĂůƚŚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ͕�ŽƵƚƉĂƚŝĞŶƚ�
ĐĂƌĞ�ĐĞŶƚĞƌƐ͕�ŝŶĚƵƐƚƌŝĂů�ŵĂĐŚŝŶĞƌǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƌĞƉĂŝƌƐ

�ůƵƐƚĞƌ��ŶĂůǇƐŝƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϳ



� dŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĚĞĨŝŶĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƐƵƌǀĞǇ�ĂŶĚ�ƐƚĂƚĞͬĨĞĚĞƌĂů�ĚĂƚĂ�

� EĞĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŵĂƌŬĞƚ�ƐŚĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�
� dŚĞ�ŶĞĞĚ�ĨŽƌ�ĂƉƉƌŽƉƌŝĂƚĞůǇ�ĚĞƐŝŐŶĞĚ�ŝŶĐƵďĂƚŽƌ�ƐƉĂĐĞ�
� dŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ZΘ��ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŶĂƚƵƌĂů�
ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĞ

� dĞĐŚŶŽůŽŐǇ�ƐŚŝĨƚŝŶŐ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ�ŵŝůŝƚĂƌǇ�
ƚŽ�ƚŚĞ�ƉƌŝǀĂƚĞ ƐĞĐƚŽƌ

�ĞŵĂŶĚ�&ŽƌĞĐĂƐƚŝŶŐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϴ



�ĞŵĂŶĚ�&ŽƌĞĐĂƐƚŝŶŐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϭϵ

� ϭ͘ϭϱ�ƚŽ�Ϯ͘Ϯϱ�ŵŝůůŝŽŶ�^&�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ƐƉĂĐĞ�ŝƐ�ŵĂƌŬĞƚĂďůĞ
^ƉĂĐĞ dŽƉ�ZĂŶŐĞ >Žǁ�ZĂŶŐĞ

DĞĞƚ�&t��WŽƉƵůĂƚŝŽŶ�EĞĞĚƐ ϲϵϱ͕ϬϬϬ ϯϱϬ͕ϬϬϬ
/ŶĐƵďĂƚŝŽŶ��ĐƚŝǀŝƚǇ ϲϬ͕ϬϬϬ ϱϬ͕ϬϬϬ

DĂƌŬĞƚ�^ŚĂƌĞ�ŽĨ��ŽƵŶƚǇ�
'ƌŽǁƚŚ ϭ͕ϯϵϬ͕ϬϬϬ ϳϬϬ͕ϬϬϬ

^ƵďͲƚŽƚĂů Ϯ͕ϭϰϱ͕ϬϬϬ ϭ͕ϭϬϬ͕ϬϬϬ
Z�Θ���ƐƉĂĐĞ ϭϬϬ͕ϬϬϬ ϭϱϬ͕ϬϬϬ

dŽƚĂů Ϯ͕Ϯϰϱ͕ϬϬϬ ϭ͕ϭϱϬ͕ϬϬϬ

^ƉĂĐĞ ϭϬ͕ϬϬϬ�ƐƋ�Ĩƚ�Žƌ�ůĞƐƐ ϭϬ͕ϬϬϭͲϮϰ͕ϵϵϵ�ƐƋ�Ĩƚ Ϯϱ͕ϬϬϬͲ ϯϰ͕ϵϵϵ DŽƌĞ�ƚŚĂŶ�ϯϱ͕ϬϬϬ�ƐƋ�Ĩƚ

DĞĞƚ�&t��WŽƉƵůĂƚŝŽŶ�EĞĞĚƐ ϱϬͲϲϬ͕ϬϬϬ ϱϬ͕ϬϬϬͲϭϬϬ͕ϬϬϬ ϮϱϬ͕ϬϬϬ Ϯϴϱ͕ϬϬϬ

/ŶĐƵďĂƚŝŽŶ��ĐƚŝǀŝƚǇ ϲϬͲϱϬ͕ϬϬϬ EŽƚ�ĂƉƉ͘ EŽƚ�ĂƉƉ͘ EŽƚ�ĂƉƉ͘
DĂƌŬĞƚ�^ŚĂƌĞ�ŽĨ��ŽƵŶƚǇ�

'ƌŽǁƚŚ ϳϬͲϭϬϬ͕ϬϬϬ ϱϬͲϭϬϬ͕ϬϬϬ ϱϰϬ͕ϬϬϬ ϲϱϬ͕ϬϬϬ

Z�Θ���ƐƉĂĐĞ Ϯϱ͕ϬϬϬ ϳϱ͕ϬϬϬ ϱϬ͕ϬϬϬ EŽƚ�ĂƉƉ͘

dŽƚĂů ϭϵϱͲϮϯϱ͕ϬϬϬ ϭϳϱͲϮϳϱ͕ϬϬϬ ϴϰϬ͕ϬϬϬ ϵϯϱ͕ϬϬϬ



<ĞǇ�dĂŬĞĂǁĂǇƐ

ϮϬ

� dŚĞ��dW�ǁŝůů�ŶĞĞĚ�ƚŽ�ĞǆƉĂŶĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŝƚƐ�ƉŽƐŝƚŝŽŶ
� dŚĞ��dW�ĐŽƵůĚ�ƉƌŽǀŝĚĞ�Ă�ŐŽŽĚ�ůŽĐĂƚŝŽŶ�ĨŽƌ�ŝŶĐƵďĂƚŽƌ�ƐƉĂĐĞ
� ZΘ��ƐƉĂĐĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ĐŽŶƐĞƌǀĂƚŝǀĞ�ʹ ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŐƌĞĂƚĞƌ�ŵĂƌŬĞƚ�
ƉŽƚĞŶƚŝĂů

� sĂƌŝĞƚǇ�ŽĨ�ŽǀĞƌĂůů�ƐƉĂĐĞ�ŶĞĞĚƐ�ƉƌĞƐĞŶƚ�ŐŽŽĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�
ƌĞŶŽǀĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƐƉĂĐĞ�ĂŶĚ�ŶĞǁ�ƐƉĂĐĞ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



*5($7�,16,*+76�
*5($7(5�287&20(6�

ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

Ϯϭ



sŝƐŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϮϮ

��ƉƌŝŵĂƌǇ�ĞŵƉůŽǇŵĞŶƚ�ĐĞŶƚĞƌ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ŐĞŶĞƌĂƚŽƌ�ĨŽƌ�&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�ĂŶĚ�ƚŚĞ�ƌĞŐŝŽŶ�
ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�

ŶĞĞĚĞĚ�ƚŽ�
ŵĞĞƚ�ĨƵƚƵƌĞ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚƐ͘



Ϯϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŚĂƌĂĐƚĞƌ��ƌĞĂƐ



Ϯϰ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƵŝůĚŝŶŐ�hƐĞ͕�>ĂŶĚ�hƐĞ�Θ�hƌďĂŶ��ĞƐŝŐŶ

�ůůŽǁ�ĂĚĚŝƚŝŽŶĂů�ĐŽŵŵĞƌĐŝĂů�ƵƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��dW�ǌŽŶŝŶŐ�ĂŶĚ�
ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ�ĚĞƐŝŐŶĂƚŝŽŶƐ�

�ĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚ�ƉĂƐƐŝǀĞ�ƌĞĐƌĞĂƚŝŽŶ�ĨĞĂƚƵƌĞƐ�ĂƌŽƵŶĚ�ďŽƚŚ�
ĞǆŝƐƚŝŶŐ�ƐƚŽƌŵǁĂƚĞƌ�ƉŽŶĚƐ�ǁŝƚŚŝŶ�ƚŚĞ��dW

�ǆƉůŽƌĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŶŐ�Ă�͞ĨŽŽĚ�ƚƌƵĐŬ�ƉĂƌŬ͟�
ǁŝƚŚŝŶ�ƚŚĞ��dW�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ĐŽŶƐƚƌƵĐƚŝŶŐ�Ă�ƐƚŽƌŵǁĂƚĞƌ�
ŵĂŶĂŐĞŵĞŶƚ�ĂƌĞĂ�ǁŝƚŚ�ƉĂƐƐŝǀĞ�ƌĞĐƌĞĂƚŝŽŶͬĐŽŶƐĞƌǀĂƚŝŽŶ�
ĨĞĂƚƵƌĞƐ�Ăƚ�ƚŚĞ�ĐŝƚǇ�ŽǁŶĞĚ�ǀĂĐĂŶƚ�ůŽƚ�ĂůŽŶŐ�,ŝůů��ǀĞŶƵĞ

/ŵƉƌŽǀĞ�ůĂŶĚ�ƵƐĞ�ƚƌĂŶƐŝƚŝŽŶƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƵƐĞ�ŽĨ�ƉŚǇƐŝĐĂů�
ďĂƌƌŝĞƌƐ�

�ĞǀĞůŽƉ�ƐƚƌĞĞƚƐĐĂƉĞ�ĚĞƐŝŐŶ�ƐƚĂŶĚĂƌĚƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƉƵďůŝĐ�
ƌĞĂůŵ�ĂŶĚ�ƵŶŝĨǇ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘

� �ĞĐŽƌĂƚŝǀĞ�ůŝŐŚƚŝŶŐ�;ǀĞŚŝĐƵůĂƌ�ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�ƐĐĂůĞ�ůŝŐŚƚƐͿ
� ^ƚƌĞĞƚ�ĨƵƌŶŝƚƵƌĞ�;ďĞŶĐŚĞƐ͕�ƚƌĂƐŚ�ƌĞĐĞƉƚĂĐůĞƐ͕�ďŝŬĞ�ƌĂĐŬƐ͕�ƚƌĞĞ�

ŐƌĂƚĞƐ͕�ĞƚĐ͘Ϳ
� ^ƉĞĐŝĂů�ƉĂǀŝŶŐ�;ƐŝĚĞǁĂůŬƐ͕�ĐƌŽƐƐǁĂůŬƐ͕�ƉůĂǌĂƐͬĐŽƵƌƚǇĂƌĚƐ͕�

ĞƚĐ͘Ϳ

��

��

��

��
��

��

��

��

��

�ǆĂŵƉůĞ�ŽĨ��ŽŵŵĞƌĐŝĂů�
hƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��dW�
;^ŽƵƌĐĞ͗�ŝŶŚĂďŝƚĂƚͿ

�ǆĂŵƉůĞ�&ŽŽĚ�dƌƵĐŬ�
WĂƌŬ�;^ŽƵƌĐĞ͗�dŚĞ�
dƌĞĂƐƵƌĞ��ŽĂƐƚ�
KďƐĞƌǀĞƌͿ

�ǆĂŵƉůĞ�ŽĨ�WŚǇƐŝĐĂů��ĂƌƌŝĞƌ�
;^ŽƵƌĐĞ͗�WƌĞĐĂƐƚ�tĂůů�
^ǇƐƚĞŵƐ͕�/ŶĐ͘

�ǆĂŵƉůĞ�^ƚƌĞĞƚƐĐĂƉĞ�;^ŽƵƌĐĞ͗�WůĂŶŶĞƌ��ĂŶͿ



Ϯϱ

WƌŽƉŽƐĞĚ�^ƚŽƌŵǁĂƚĞƌ�WĂƌŬƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



Ϯϲ

�ƵŝůĚŝŶŐ�hƐĞ͕�>ĂŶĚ�hƐĞ�Θ�hƌďĂŶ��ĞƐŝŐŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



Ϯϳ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕��ŽŶŶĞĐƚŝǀŝƚǇ�Θ�tĂůŬĂďŝůŝƚǇ

�ŽŶƐƚƌƵĐƚ�ĐŽŵƉůĞƚĞ�ƐƚƌĞĞƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�

WƌŽǀŝĚĞ�ĞŶŚĂŶĐĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐƐ�ǁŚĞƌĞ�ĚĞĞŵĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ

^ƵƉƉŽƌƚ�ƚŚĞ�ƌĞĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�,ŽůůǇǁŽŽĚ��ŽƵůĞǀĂƌĚ�ƌŽƵŶĚĂďŽƵƚƐ

/ŶǀĞƐƚŝŐĂƚĞ ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�Ă�ƌŽƵŶĚĂďŽƵƚ�Ăƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ�,ŝůů�
�ǀĞŶƵĞ�ĂŶĚ��ŶĐŚŽƌƐ�^ƚƌĞĞƚ�

�ŽŶƐƚƌƵĐƚ�ĐŽŶƚŝŶƵŽƵƐ�ƐŝĚĞǁĂůŬƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ��dW�ĂŶĚ�ǁŝĚĞƌ�
ƐŝĚĞǁĂůŬƐ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ

��

��

��

��

��



Ϯϴ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕��ŽŶŶĞĐƚŝǀŝƚǇ�Θ�tĂůŬĂďŝůŝƚǇ

^ƵƉƉŽƌƚ�ƚŚĞ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�,ŝůů��ǀĞŶƵĞ�ďŝŬĞ�ůĂŶĞ�ŶŽƌƚŚ

/ĚĞŶƚŝĨǇ�ĂŶĚ�ƉƌŽŵŽƚĞ�Ă��ŽǁŶƚŽǁŶͲ�dW�ďŝŬĞǁĂǇ�ĐŽƌƌŝĚŽƌ�

�ŶŚĂŶĐĞ�ƚŚĞ�ƚƌĂŶƐŝƚ�ƐƚŽƉƐ�

^ƵƉƉŽƌƚ�Ă�ƐĂĨĞ�ďŝĐǇĐůĞ�ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�ƌŽƵƚĞ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŽ�ƚŚĞ�^ĂŶƚĂ�
ZŽƐĂ�DĂůů�ƐŝƚĞ�ǀŝĂ�&ŽƌƐŵĂŶ�ZŽĂĚ

��

��

��

��



Ϯϵ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŽŵƉůĞƚĞ ^ƚƌĞĞƚƐ�ʹ WƌŽƉŽƐĞĚ

�ŶĐŚŽƌƐ�^ƚƌĞĞƚ�ŶĐŚŽƌƐ�^ƚƌĞĞƚ

ZĞĂĚǇ��ǀĞŶƵĞ�ĂŶĚ�,ŝůů��ǀĞŶƵĞZĞĂĚǇ��ǀĞŶƵĞ�ĂŶĚ�,ŝůů��ǀĞŶƵĞ



ϯϬ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕��ŽŶŶĞĐƚŝǀŝƚǇ�Θ�tĂůŬĂďŝůŝƚǇ



ϯϭ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ�dĞĐŚŶŽůŽŐǇ

� ^ƵƉƉŽƌƚ�ĐŽŶƐƚƌƵĐƚŝŶŐ�ĐƵƌď�ĂŶĚ�ŐƵƚƚĞƌ�ĂůŽŶŐ�ďŽƚŚ�>ŽǀĞũŽǇ�ZŽĂĚ�
ĂŶĚ�,ŽůůǇǁŽŽĚ��ŽƵůĞǀĂƌĚ

� �ĞƐŝŐŶ�ĂŶĚ�ďƵŝůĚ�Ă�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂƌĞĂ�ĂĚũĂĐĞŶƚ�ƚŽ�
,ŝůů��ǀĞŶƵĞ

� WƌŽǀŝĚĞ�ĨŽƌ�ƌĞŐŝŽŶĂů�ƐƚŽƌŵǁĂƚĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ

� �ŶŚĂŶĐĞ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ĂƌĞĂͲǁŝĚĞ�tŝͲ&ŝ�ŝŶ�ƉĂƌŬƐ�
ĂŶĚ�ŽƚŚĞƌ�ŬĞǇ�ůŽĐĂƚŝŽŶƐ

� �ŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ĂůŽŶŐ�ƚŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ��dW�
ƚŽ�ŵŝƚŝŐĂƚĞ ĨůŽŽĚŝŶŐ

��

��

��

��

��



ϯϮ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ�dĞĐŚŶŽůŽŐǇ



ϯϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ�dĞĐŚŶŽůŽŐǇ�ʹ ^ƚŽƌŵǁĂƚĞƌ�
WĂƌŬ



ϯϰ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƌĂŶĚŝŶŐ�Θ�/ĚĞŶƚŝƚǇ

� �ŽŶƐŝĚĞƌ�ĐŽŵƉůĞƚŝŶŐ�Ă�ƌĞďƌĂŶĚŝŶŐ�ĞǆĞƌĐŝƐĞ�ĨŽƌ�ƚŚĞ�
�ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ

� �ƌĞĂƚĞ�Ă�ŶĞǁ�ůŽŐŽ͕�ŝĚĞŶƚŝƚǇ�ƉĂĐŬĂŐĞ�ĂŶĚ�ǁĞďƐŝƚĞ

� �ƐƚĂďůŝƐŚ�Ă�ƵŶŝĨŽƌŵ�ƚŚĞŵĞ�ĨŽƌ�ƉƵďůŝĐ�ƐŝŐŶƐ͕�ŝŶĐůƵĚŝŶŐ�
ĚĞƐŝŐŶ͕�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽůŽƌƐ

� ZĞĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚ�ŐĂƚĞǁĂǇ�ĞůĞŵĞŶƚƐ�ĂŶĚͬŽƌ�
ƐŝŐŶĂŐĞ�

� �ĞǀĞůŽƉ�Ă�ďƵƐŝŶĞƐƐ�ĚŝƌĞĐƚŽƌǇ�ǁĂǇĨŝŶĚŝŶŐ�ƐŝŐŶĂŐĞ�ƐǇƐƚĞŵ�
Ăƚ�ƐƚƌĂƚĞŐŝĐ�ůŽĐĂƚŝŽŶƐ�ĂůŽŶŐ�ŵĂũŽƌ�ĂƌƚĞƌŝĂů�ƌŽĂĚǁĂǇƐ

��

��

��

��

��



ϯϱ

�ƌĂŶĚŝŶŐ�Θ�/ĚĞŶƚŝƚǇ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



ϯϲ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƌĂŶĚŝŶŐ�Θ�/ĚĞŶƚŝƚǇ



ϯϳ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

DĂƐƚĞƌ�WůĂŶ�&ƌĂŵĞǁŽƌŬ



ϯϴ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

DĂƐƚĞƌ�WůĂŶ��ŽŶĐĞƉƚ



ϯϵ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ĂƉŝƚĂů�WůĂŶ

dŽƚĂů ^ŚŽƌƚͲdĞƌŵ�;ϭͲϱ�
zĞĂƌƐͿ

DŝĚͲdĞƌŵ�
;ϲͲϭϱ�zĞĂƌƐͿ�ϭ

>ŽŶŐ�dĞƌŵ�;ϭϲн�
zĞĂƌƐͿ�Ϯ

dŽƚĂů��ĂƉŝƚĂů�WƌŽũĞĐƚƐ ����������� ���������� ���������� ����������
dŽƚĂů�EŽŶͲ�ĂƉŝƚĂů ���������� ���������� ���������� ����������
*UDQG�7RWDO ����������� ���������� ���������� �����������

ϭKǀĞƌĂůů�ƉĞƌŝŽĚ�ĐŽƐƚƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϭϱй�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĂŶŶƵĂů�ŝŶĐƌĞĂƐĞƐ
Ϯ�KǀĞƌĂůů�ƉĞƌŝŽĚ�ĐŽƐƚƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϯϬй�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĂŶŶƵĂů�ŝŶĐƌĞĂƐĞƐ



EĞǆƚ�^ƚĞƉƐ

ϰϬ

� �ĚŽƉƚŝŽŶ�ŽĨ�DĂƐƚĞƌ�WůĂŶ�
� /ŶƚĞŐƌĂƚŝŶŐ�ƉƌŝŽƌŝƚŝĞƐ�ƚŚƌŽƵŐŚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ
� /ŵƉůĞŵĞŶƚŝŶŐ�ĨŝƌƐƚ ƉƌŽũĞĐƚƐ

� >���ƵƉĚĂƚĞƐ
� �ƌĂŶĚŝŶŐͬǁĂǇĨŝŶĚŝŶŐ�ĐŽŶĐĞƉƚƐ
� �ŽŵƉůĞƚĞ�ƐƚƌĞĞƚƐ
� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƵƉŐƌĂĚĞƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



ϰϭ

&RQVXOWDQW &RQWDFW

(YDQ -RKQVRQ� $,&3� /((' $3

3URMHFW 0DQDJHU

7LQGDOH 2OLYHU

���� 1� $VKOH\ 'U�� 6XLWH ���

7DPSD� )/ �����

3KRQH� ������������� H[W� ����

(PDLO��HMRKQVRQ#WLQGDOHROLYHU�FRP

&LW\ &RQWDFW

&KULV )UDVVHWWL

*URZWK 0DQDJHPHQW 'LUHFWRU

&LW\ RI )RUW :DOWRQ %HDFK

��� 0LUDFOH 6WULS 3DUNZD\ 6:

)RUW :DOWRQ %HDFK� )/ �����

3KRQH� ������������

(PDLO��FIUDVVHWWL#IZE�RUJ

WƌŽũĞĐƚ��ŽŶƚĂĐƚƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



YƵĞƐƚŝŽŶƐ�Žƌ��ŽŵŵĞŶƚƐ͍
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĂƚƚĞŶĚŝŶŐ�ĂŶĚ�ƐŚĂƌŝŶŐ�ǇŽƵƌ�ĨĞĞĚďĂĐŬ͊

ϰϮ

�ůŽƐŝŶŐ�ZĞŵĂƌŬƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



ϰϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

DĂƐƚĞƌ�WůĂŶ�&ƌĂŵĞǁŽƌŬ

6LWH � 'HYHORSPHQW�7\SH ^ƋƵĂƌĞ &ŽŽƚĂŐĞ ^ĐĞŶĂƌŝŽ hƐĞ
ϱ 1HZ ������ � /LJKW�&RPPHUFLDO
� 5HQRYDWLRQ ������ � 2IILFH�� )OH[�6SDFH
� 1HZ ������� � 2IILFH�± )OH[�6SDFH
� 1HZ ������ � *HQHUDO�,QGXVWULDO
� 1HZ 6HH $ERYH � 6HH�$ERYH
�� 1HZ ������ � /LJKW�&RPPHUFLDO
�� 5HGHYHORSPHQW ������ � *HQHUDO�,QGXVWULDO
�� 5HQRYDWLRQ ������� � *HQHUDO�,QGXVWULDO
�� 5HGHYHORSPHQW ������� � 2IILFH�± )OH[�6SDFH
ϭϰ 5HQRYDWLRQ ������ � 2IILFH ± )OH[�6SDFH
�� 5HGHYHORSPHQW ������ � 2IILFH�± )OH[�6SDFH

*UDQG�7RWDO � ������� � �



� EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ��ĂƐĞĚ
� �ŽƚƚŽŶ
� tŚĞĂƚ
� &ƌĞƐŚ�tĂƚĞƌ�>ĂŬĞƐ�ŝŶ�&ƚ͘�tĂůƚŽŶ�
�ĞĂĐŚ��ƌĞĂ

� 'ƵůĨ��ŽĂƐƚ�^Ăůƚ�DĂƌƐŚĞƐ
� ^ĐĂůůŽƉƐ
� �ŝƌĚƐ

ZĞƐĞĂƌĐŚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�KƉƉŽƌƚƵŶŝƚŝĞƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϰϰ



� �ƵƚŽŶŽŵŽƵƐ�ǀĞŚŝĐůĞ�ƵƐĞ�ŝŶ�
ŝŶĚƵƐƚƌǇ�

� �ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƐǁĂƌŵŝŶŐ�ƚŽ�
ĂŐƌŝĐƵůƚƵƌĞ

� �ŶŚĂŶĐĞĚ�ƌŽďŽƚŝĐ�ƐĞŶƐŝƚŝǀŝƚǇ�ĨŽƌ�
ĂŐƌŝĐƵůƚƵƌĞ��ƉƉůŝĐĂƚŝŽŶ�ŽĨ��/�ŝŶ�
ďŽƚŚ�ƚŚĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�
ƉƌĞƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĞ�
ŝŶĚƵƐƚƌŝĞƐ

� �ƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĚƌŽŶĞƐ�ĨŽƌ�ŽƵƚĚŽŽƌ�
ƌĞĐƌĞĂƚŝŽŶ

� �ǆƉĂŶĚĞĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĚƌŽŶĞƐ�ŝŶ�
ƐƚŽƌŵ�ƉƌŽũĞĐƚŝŽŶƐ�ĂŶĚ�ŽƚŚĞƌ�
ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌƐ

ZĞƐĞĂƌĐŚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ�KƉƉŽƌƚƵŶŝƚŝĞƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϰϱ



*5($7�,16,*+76�
*5($7(5�287&20(6�

WƵďůŝĐ�/ŶƉƵƚ

ϰϲ



^ƚĂŬĞŚŽůĚĞƌ�DĞĞƚŝŶŐƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϰϳ

� >ŽǀĞũŽǇ�ZŽĂĚ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�Ă�ďĂĚ�ƌĞƉƵƚĂƚŝŽŶ�ĂƐ�Ă�ďŽƌĚĞƌ�ďĞƚǁĞĞŶ�ƚŚĞ�
�dW�ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ŶĞŝŐŚďŽƌŚŽŽĚ

� �Ŷ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĐĂŶ�ůŝǀĞ�ĂŶĚ�ǁŽƌŬ�ŶĞĂƌ�ƚŚĞ��dW�ŝŶƐƚĞĂĚ�
ŽĨ�ĐŽŵŵƵƚŝŶŐ�ǁĂƐ�ĚĞƐŝƌĞĚ
� �ƵƌƌĞŶƚůǇ�ŵŽƐƚ�ĞŵƉůŽǇĞĞƐ�ĐŽŵŵƵƚĞ�ĨƌŽŵ�EĂǀĂƌƌĞ͕��ĞƐƚŝŶ͕��ƌĞƐƚǀŝĞǁ͕�WĞŶƐĂĐŽůĂ�

ĞƚĐ͘Ϳ

� dŚĞ�^ĂŶƚĂ ZŽƐĂ�DĂůů�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƵŶŝƋƵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�
ŚŽƵƐŝŶŐͬƌĞǀŝƚĂůŝǌĞĚ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ

� dŚĞ��ŝƌ�&ŽƌĐĞ�ďĂƐĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�Ă�ĚƌŝǀŝŶŐ�ĨŽƌĐĞ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ͕�
ŚŽǁĞǀĞƌ�ĂĚĚŝƚŝŽŶĂů�ǁŽƌŬ�ŵƵƐƚ�ďĞ�ĚŽŶĞ�ƚŽ�ƌĞƚĂŝŶ�ĂŶĚ�ĂƚƚƌĂĐƚ�ǇŽƵŶŐĞƌ�
ƚĂůĞŶƚ



/ŶͲ�ĞƉƚŚ�/ŶƚĞƌǀŝĞǁƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϰϴ

� EĞĞĚ�ĨŽƌ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƚŝŽŶ�ƐƉĂĐĞ�ĂŶĚ�ĚĂǇƚŝŵĞ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞ�

� �ƵŝůĚŝŶŐ�ƌĞŶŽǀĂƚŝŽŶ�ŐƌĂŶƚ�ŵĂǇ�ďĞ�ďĞŶĞĨŝĐŝĂů�

� dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂĐĐĞƐƐ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ��dW

� ���ƵƐŝŶĞƐƐ�/ŵƉƌŽǀĞŵĞŶƚ��ŝƐƚƌŝĐƚ�;�/�Ϳ�ĐŽƵůĚ�ďĞ�ďĞŶĞĨŝĐŝĂů�

� ^ŚŽƵůĚ�ůŽŽŬ�ĨŽƌ�ĞĚƵĐĂƚŝŽŶĂů�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�;ŝŶĐůƵĚŝŶŐ�ǀŽĐĂƚŝŽŶĂůͿ�ƚŚĂƚ�
ĐŽƵůĚ�ŚĞůƉ�ƉƌŽǀŝĚĞ�Ă�ƋƵĂůŝĨŝĞĚ�ǁŽƌŬĨŽƌĐĞ



/ŶͲ�ĞƉƚŚ�/ŶƚĞƌǀŝĞǁƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϰϵ

� >ĂŶĚ�hƐĞ͕�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�Θ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�'ƌŽƵƉ
� EĞĞĚ�ůĂŶĚ�ƵƐĞ�ƚƌĂŶƐŝƚŝŽŶƐ
� �ĨĨŽƌĚĂďůĞͬǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ�ŝƐ�ŶĞĞĚĞĚ
� �ƌĞĂƚĞ Ă�ŵŽƌĞ�͞ƉĂƌŬ�ůŝŬĞ͟�ƐĞƚƚŝŶŐ�
� >ŝŵŝƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�,ƵƌůďƵƌƚ�&ŝĞůĚ
� �dW�ŶĞĞĚƐ�ůŝŐŚƚŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ ƐĂĨĞƚǇ
� EĞĞĚ�ƚŽ�ŚĂǀĞͬĞŶĨŽƌĐĞ�ƉĂƌŬŝŶŐ�ƌĞŐƵůĂƚŝŽŶƐ



/ŶͲ�ĞƉƚŚ�/ŶƚĞƌǀŝĞǁƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϱϬ

� �ƵƐŝŶĞƐƐ�dŽĚĂǇ�Θ�dŽŵŽƌƌŽǁ�'ƌŽƵƉ
� DĂũŽƌŝƚǇ�ŽĨ�ŽǁŶĞƌƐͬƚĞŶĂŶƚƐ�ƐƚĂƚĞĚ�ƚŚĞǇ�ǁĞƌĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�
ƐƚĂǇŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ŶĞĞĚ�ƚŽ�ĞǆƉĂŶĚ

� WŽƐƐŝďŝůŝƚǇ�ŽĨ�ĐƌĞĂƚŝŶŐ�Ă�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ��dW�Žƌ�
ďƵƐŝŶĞƐƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĚŝƐƚƌŝĐƚ

� /ŶĐĞŶƚŝǀĞ�ƉĂĐŬĂŐĞƐ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ƌĞĐƌƵŝƚ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�
ŵĂŝŶƚĂŝŶ�ďƵƐŝŶĞƐƐĞƐ

� �ŝƚǇ�ŝŶƚĞƌĞƐƚ ŵƵƐƚ�ďĞ�ƐŚŽǁŶ�ǁŝƚŚŝŶ�ƚŚĞ��dW



ϱϭ

�ƌĞĂ�tŝĚĞ�/ƐƐƵĞƐ
>ĂĐŬ�ŽĨ�ƉĞĚĞƐƚƌŝĂŶ�ĨĂĐŝůŝƚŝĞƐ͕�ĂŶĚ�
ĐŽŶŶĞĐƚŝŽŶƐ�ƚŽ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�
ĂŶĚ�ƌĞƚĂŝů�ƐŚŽƉƐ

>ĂĐŬ�ŽĨ�ďŝĐǇĐůĞ�ĨĂĐŝůŝƚŝĞƐ

EŽ�ƐƚƌĞĞƚƐĐĂƉŝŶŐ

EŽ�ƚƌĂŶƐŝƚŝŽŶ�ƚŽ�ƌĞƐŝĚĞŶƚŝĂů

� EŽ�ƉĂƌŬƐ�Žƌ�ƋƵĂůŝƚǇ�ŽƉĞŶ�ƐƉĂĐĞ�ŝŶƚĞƌŶĂů�
ƚŽ�ƚŚĞ��dW

� �ŶƐƵƌĞ�ƵƐĞ�ĐŽŵƉĂƚŝďŝůŝƚǇ�;ŽĨĨŝĐĞ�ŶĞĂƌ�
ŝŶĚƵƐƚƌŝĂůͿ

� >ŝŵŝƚĞĚ�ƐƚƌĞĞƚ�ĨƌŽŶƚĂŐĞ�

� WĞƌĐĞƉƚŝŽŶ�ŽĨ�ĐƌŝŵĞ

� EŽ�ĂƌĞĂ�ǁŝĚĞ�ƐƚŽƌŵǁĂƚĞƌ�ƐŽůƵƚŝŽŶ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ƌĞĂ�tŝĚĞ�/ƐƐƵĞƐ



ϱϮ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŝŬĞǁĂǇ��ŽŶŶĞĐƚŽƌ

�dW

�ŽǁŶƚŽǁŶ

�ŝƚǇ
,Ăůů

WĂƌŬƐ
ĂŶĚ�ZĞĐ

DĂǆ
�ƌƵŶĞƌ�D^

^ŝůǀĞƌ�^ĂŶĚƐ
^ĐŚŽŽů

dĞŶŶŝƐ
�ĞŶƚĞƌ

WƌŽƉŽƐĞĚ��ŝŬĞǁĂǇ
�ůƚĞƌŶĂƚŝǀĞ�ZŽƵƚĞ
ZŽĂĚǁĂǇ��ƌŽƐƐŝŶŐ



ϱϯ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŝŬĞǁĂǇ��ŽŶŶĞĐƚŽƌ�ʹ �ĞĂů�WŬǁǇ��ƌŽƐƐŝŶŐ

� �ĞĂů�WŬǁǇ��ŽƌƌŝĚŽƌ�ʹ
WƌŽƉŽƐĞĚ�ŵŝĚ�ďůŽĐŬ�ĐƌŽƐƐŝŶŐ�
EŽƌƚŚ�ŽĨ�ϯƌĚ ^ƚƌĞĞƚ

� KƉƚŝŽŶƐ�ĨŽƌ�ϭƐƚ ^ƚƌĞĞƚ��ƌŽƐƐŝŶŐ
� &Ƶůů�^ŝŐŶĂůŝǌĂƚŝŽŶ

� �ŽŵƉůĞƚĞƐ�'ƌŝĚ
� ^ĂĨĞƐƚ�KƉƚŝŽŶ
� �ůůŽǁƐ�ϭƐƚ ^ƚ�ƚŽ�

ďĞ�ƵƚŝůŝǌĞĚ�ĂƐ�
ƌĞůŝĞĨ�ĨŽƌ�DŝƌĂĐůĞ�
^ƚƌŝƉ�WŬǁǇ

� ZĞƐƚƌŝĐƚ�ŵŽǀĞŵĞŶƚ�ĂŶĚ�
ŝŶƐƚĂůů�ŵŝĚͲďůŽĐŬ�
ĐƌŽƐƐŝŶŐ

� &ƵƌƚŚĞƌ�ZĞƐĞĂƌĐŚ
� dǇƉŝĐĂů�ŵŽǀĞŵĞŶƚƐ�

ďĞƚǁĞĞŶ��ĞĂů�ĂŶĚ�ϭƐƚ
� dƌĂĨĨŝĐ�ƋƵĞƵŝŶŐ�Ăƚ�

DŝƌĂĐůĞ�^ƚƌŝƉ



ϱϰ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŝŬĞǁĂǇ��ŽŶŶĞĐƚŽƌ�Ͳ ^ŝŐŶĂŐĞ

E��dK�ʹ hƌďĂŶ��ŝŬĞǁĂǇ��ĞƐŝŐŶ�'ƵŝĚĞ

dƵĐƐŽŶ͕���

WŽƌƚůĂŶĚ͕�KZ

dĂŵƉĂ͕�&>

dĂŵƉĂ͕�&>



ϱϱ

�ŝĐǇĐůĞ�ĂŶĚ�WĞĚĞƐƚƌŝĂŶ
� >ŝŐŚƚŝŶŐ͕�ƐŝĚĞǁĂůŬƐ͕�

ƐŚĂƌƌŽǁƐ�ĂůŽŶŐ�&ŽƌƐŵĂŶ�
ƚŽ�,ƵƌůďƵƌƚ��ƌŵƐ�
ĂƉĂƌƚŵĞŶƚƐ

� WŽƚĞŶƚŝĂů�ƉĞĚĞƐƚƌŝĂŶ�
ĐŽŶŶĞĐƚŝŽŶ�Λ�<ŝƚĐŚĞŶ�ĂŶĚ�
�ĂƚŚ�WĂƌĐĞů

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ�^ǇƐƚĞŵ��ŽŶŶĞĐƚŝǀŝƚǇ



ϱϲ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

^ĂŶƚĂ ZŽƐĂ�DĂůů��ŽŶŶĞĐƚŝŽŶ



�ŽŵƉůĞƚĞ�^ƚƌĞĞƚƐ�

ϱϳ

� �ŶĐŽƵƌĂŐĞ�ǁĂůŬŝŶŐ�ĂŶĚ�ďŝĐǇĐůŝŶŐ
� /ŵƉƌŽǀĞ ƐĂĨĞƚǇ�ĨŽƌ�Ăůů�ƵƐĞƌƐ
� ^ƚƌŝǀĞƐ�ƚŽ�ŝŶĐŽƌƉŽƌĂƚĞ ůĂŶĚ�ƵƐĞƐ͕�ƌŽĂĚǁĂǇ�ƵƐĞƌƐ�ĂŶĚ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ƚŽ�ĐƌĞĂƚĞ Ă�ƐƚƌĞĞƚƐĐĂƉĞ�ƚŚĂƚ�ǁŽƌŬƐ�ĨŽƌ�Ăůů�

WĞĚďŝŬĞŝŵĂŐĞƐ͘ŽƌŐͬ�ĂŶ�ƵƌĚĞŶ
WĞĚďŝŬĞŝŵĂŐĞƐ͘ŽƌŐͬDŝĐŚĂĞů&ƌĞĚĞƌŝĐŬ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

tĞƐƚ��ĂƚŽŶ�ZŽƵŐĞ�WĂƌŝƐŚ�
�ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ



ϱϴ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

�ŽŵƉůĞƚĞ ^ƚƌĞĞƚƐ�ʹ �ǆŝƐƚŝŶŐ�<ĞǇ �ŽƌƌŝĚŽƌƐ

,ŝůů��ǀĞŶƵĞ�ʹ ϭϬϬ͛�ZŽt

ZĞĂĚǇ��ǀĞŶƵĞ�ʹ ϴϬ͛�ZŽt

�ŶĐŚŽƌƐ�^ƚƌĞĞƚ�ʹ ϴϬ͛�ZŽt

,ŝůů��ǀĞŶƵĞ�ʹ ϭϬϬ͛�ZŽt

ZĞĂĚǇ��ǀĞŶƵĞ�ʹ ϴϬ͛�ZŽt

�ŶĐŚŽƌƐ�^ƚƌĞĞƚ�ʹ ϴϬ͛�ZŽt



ϱϵ&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

ZĞĚĞƐŝŐŶ�ZŽƵŶĚĂďŽƵƚƐ



�ŝƚǇ�ŽĨ�&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Z&YηϭϳͲϬϭϯ�WƌŽĨĞƐƐŝŽŶĂů�WůĂŶŶŝŶŐ�^ĞƌǀŝĐĞƐ�ĨŽƌ��ƌĞĂƚŝŶŐ�Ă��ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϲϬ

WŽƚĞŶƚŝĂů��ŽŵƉĂŶŝĞƐ



�ŝƚǇ�ŽĨ�&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Z&YηϭϳͲϬϭϯ�WƌŽĨĞƐƐŝŽŶĂů�WůĂŶŶŝŶŐ�^ĞƌǀŝĐĞƐ�ĨŽƌ��ƌĞĂƚŝŶŐ�Ă��ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϲϭ

WŽƚĞŶƚŝĂů��ŽŵƉĂŶŝĞƐ

^ĞĂϯ��>Ăď
� ^ƚĂƚĞͲŽĨͲƚŚĞͲĂƌƚ�ĂĚĚŝƚŝǀĞ�

ŵĂŶƵĨĂĐƚƵƌŝŶŐ
� ϯͲ��ƉƌŝŶƚŝŶŐͬĐƌĞĂƚŝŽŶ
� &ŽƐƚĞƌƐ�ŝŶŶŽǀĂƚŝŽŶ�ĂŶĚ�

ĐŽůůĂďŽƌĂƚŝŽŶ�ĂŵŽŶŐ�
ƐƚƵĚĞŶƚƐ͕�ĨĂĐƵůƚǇ͕ �ƐƚĂĨĨ�
ĂŶĚ�ŝŶĚƵƐƚƌǇ�ůĞĂĚĞƌƐ�ŝŶ�
Et�&ůŽƌŝĚĂ

�ĞŶƚĞƌ�ĨŽƌ��ǇďĞƌ�^ĞĐƵƌŝƚǇ
� �ĞƐŝŐŶĂƚĞĚ�ďǇ�ƚŚĞ�EĂƚŝŽŶĂů�

^ĞĐƵƌŝƚǇ��ŐĞŶĐǇ�ĂŶĚ��ĞƉƚ͘�ŽĨ�
,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ

� ,ĂŶĚƐͲŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ��ĂƚƚůĞ�
>Ăď�ĂŶĚ��ǇďĞƌ�ZĂŶŐĞ

� WĂƌƚŶĞƌƐŚŝƉƐ�ŝŶĐůƵĚĞ��ƉƉZŝǀĞƌ͕ �
/,D�͕�EĂǀǇ�&ĞĚĞƌĂů��ƌĞĚŝƚ�
hŶŝŽŶ�ĂŶĚ�EŽƌƚŚƌŽƉ�'ƌƵŵŵĂŶ



WƌĞůŝŵŝŶĂƌǇ��ĞǀĞůŽƉŵĞŶƚ�
ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

ϲϮ

^ƉĂĐĞ dŽƉ�ZĂŶŐĞ�;ƐĨͿ >Žǁ�ZĂŶŐĞ�;ƐĨͿ
DĞĞƚ &t� WŽƉƵůĂƚŝŽŶ EĞĞĚƐ ϲϵϱ͕ϬϬϬ ϯϱϬ͕ϬϬϬ
/ŶĐƵďĂƚŝŽŶ �ĐƚŝǀŝƚǇ ϲϬ͕ϬϬϬ ϱϬ͕ϬϬϬ
DĂƌŬĞƚ ^ŚĂƌĞ ŽĨ �ŽƵŶƚǇ 'ƌŽǁƚŚ ϭ͕ϯϵϬ͕ϬϬϬ ϳϬϬ͕ϬϬϬ
^ƵďͲƚŽƚĂů Ϯ͕ϭϰϱ͕ϬϬϬ ϭ͕ϭϬϬ͕ϬϬϬ
Z Θ � ƐƉĂĐĞ ϭϬϬ͕ϬϬϬ ϭϱϬ͕ϬϬϬ
dŽƚĂů Ϯ͕Ϯϰϱ͕ϬϬϬ ϭ͕ϭϱϬ͕ϬϬϬ

^ƉĂĐĞ ͻ�ϭϬ͕ϬϬϬ�ƐĨ ϭϬ͕ϬϬϭͲϮϰ͕ϵϵϵ�ƐĨ Ϯϱ͕ϬϬϬͲ ϯϰ͕ϵϵϵ�ƐĨ хϯϱ͕ϬϬϬ�ƐĨ

DĞĞƚ�&t��WŽƉƵůĂƚŝŽŶ�
EĞĞĚƐ

ϱϬͲϲϬ͕ϬϬϬ ϱϬ͕ϬϬϬͲϭϬϬ͕ϬϬϬ ϮϱϬ͕ϬϬϬ Ϯϴϱ͕ϬϬϬ

/ŶĐƵďĂƚŝŽŶ��ĐƚŝǀŝƚǇ ϲϬͲϱϬ͕ϬϬϬ Eͬ� Eͬ� Eͬ�
DĂƌŬĞƚ�^ŚĂƌĞ�ŽĨ��ŽƵŶƚǇ�
'ƌŽǁƚŚ

ϳϬͲϭϬϬ͕ϬϬϬ ϱϬͲϭϬϬ͕ϬϬϬ ϱϰϬ͕ϬϬϬ ϲϱϬ͕ϬϬϬ

Z�Θ���ƐƉĂĐĞ Ϯϱ͕ϬϬϬ ϳϱ͕ϬϬϬ ϱϬ͕ϬϬϬ Eͬ�

dŽƚĂů ϭϵϱͲϮϯϱ͕ϬϬϬ ϭϳϱͲϮϳϱ͕ϬϬϬ ϴϰϬ͕ϬϬϬ ϵϯϱ͕ϬϬϬ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ



ϲϯ

WĂƌŬŝŶŐ��ǀĂůƵĂƚŝŽŶ
� DĂƉƉĞĚͬ/ŶǀĞŶƚŽƌŝĞĚ͍
� WŽŽƌůǇ�ĚĞĨŝŶĞĚ�ƉĂƌŬŝŶŐ
� >ĂŶĚƐĐĂƉŝŶŐ�ƐƚĂŶĚĂƌĚƐ
� DĂŝŶƚĞŶĂŶĐĞ�ŝƐƐƵĞƐ�

;WŽƚŚŽůĞƐ͕�ƐĂŶĚͬŐƌĂǀĞů�
ĐŽŶĚŝƚŝŽŶ͕�ĚƌĂŝŶĂŐĞ�ĞƚĐ͘Ϳ

� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨůŽƌŝĚĂǁĞƐƚĞ
ĚĂ͘ĐŽŵͬďƵƐŝŶĞƐƐͲ
ƉĂƌŬƐͬƚŚĞͲďůƵĨĨƐͲŝŶĚƵƐƚƌŝĂůͲ
ĐĂŵƉƵƐ ;sŝĚĞŽ�ŝƐ�ƌĞĂůůǇ�
ǁĞůů�ŵĂĚĞͿ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ�^ǇƐƚĞŵ��ŽŶŶĞĐƚŝǀŝƚǇ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ WĞŶƐĂĐŽůĂ WĂŶĂŵĂ��ŝƚǇ

DĂŶƵĨĂĐƚƵƌŝŶ
Őͬ/ŶĚƵƐƚƌŝĂů

ϭ�ƉĞƌ�
ĞŵƉůŽǇĞĞ�Ăƚ�
ůĂƌŐĞƐƚ�ƐŚŝĨƚ

DĂŶƵĨĂĐƚƵƌŝŶŐ
ͬ/ŶĚƵƐƚƌŝĂů

ϭ�ƉĞƌ�ϱϬϬ
^Ƌ&ƚ �ŽŵŵĞƌĐŝĂů ϭ�ƉĞƌ�ϯϬϬ ^Ƌ�&ƚ�ĂŶĚ�ϭ�ƉĞƌ�ϭϬϬϬ�

^Ƌ�&ƚ�ŽĨ�^ƚŽƌĂŐĞ�^Ƌ�&ƚ

�ŽŵŵĞƌĐŝĂů ϭ�ƉĞƌ ϯϬϬ�^Ƌ�&ƚ KĨĨŝĐĞ ϭ�ƉĞƌ�ϯϬϬ�
^Ƌ&ƚ KĨĨŝĐĞ ϭ�ƉĞƌ�ϯϬϬ�^Ƌ�&ƚ

KĨĨŝĐĞ ϭ�ƉĞƌ�ϰϬϬ�^Ƌ�&ƚ DĂĐŚŝŶĞƌǇͬ�
�ƋƵŝƉŵĞŶƚ

ϭ�ƉĞƌ�ϲϬϬ�
^Ƌ&ƚ /ŶĚƵƐƚƌŝĂů

ϭ�ƐƉĂĐĞ�ƉĞƌ�ϭ͕ϱϬϬ�ƐƋ͘�Ĩƚ͘�ŽĨ�ŐƌŽƐƐ�
ĨůŽŽƌ�ĂƌĞĂ�ƵƉ�ƚŽ�ϮϬ͕ϬϬϬ�ƐƋ͘�Ĩƚ͕͘�
ĂŶĚ�ϭ�ƐƉĂĐĞ�ƉĞƌ�Ϯ͕ϱϬϬ�ƐƋ͘�Ĩƚ͘�ŽĨ�
ŐƌŽƐƐ�ĨůŽŽƌ�ĂƌĞĂ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�

ϮϬ͕ϬϬϬ�ƐƋ͘�Ĩƚ͕͘�ĂŶĚ�ϭ�ƐƉĂĐĞ�ƉĞƌ�
ϯϬϬ�ƐƋ͘�Ĩƚ͘�ŽĨ�ŽĨĨŝĐĞ�ĂƌĞĂ͘

DĂƌǇ��ƐƚŚĞƌ
�ŽŵŵĞƌĐŝĂů

ϭ�ƉĞƌ�ϮϬϬ�^Ƌ�&ƚ �ůů�ŽƚŚĞƌ�ŶŽƚ�
ůŝƐƚĞĚ�

ƐƉĞĐŝĨŝĐĂůůǇ�ŝŶ�
>��

ϭ�ƉĞƌ�ϯϬϬ ^Ƌ&ƚ



� dĂǆ�sĂů�Ͳ ΨϲϬ͕ϭϵϲ͕Ϯϰϵ
� ϱ͘Ϯй��ŝƚǇ Ɛ͛ ƚĂǆ ďĂƐĞ
� Ϭ͘ϰй��ŽƵŶƚǇ Ɛ͛ ƚĂǆ ďĂƐĞ
� �ŝƚǇ�с�ϳ͘ϱй��ŽƵŶƚǇ Ɛ͛ ƚĂǆ
ďĂƐĞ

� WĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞƐ�
ƐŚŽƵůĚ�ůŽŽŬ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ǀĂůƵĞ�ƐŚĂƌĞ

dĂǆĂďůĞ�sĂůƵĞ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϲϰ



DĂƌŬĞƚ�^ƚƵĚǇ�Ͳ WƌŽĐĞƐƐ

&Žƌƚ�tĂůƚŽŶ��ĞĂĐŚ�Ͳ �ŽŵŵĞƌĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�WĂƌŬ�DĂƐƚĞƌ�WůĂŶ ϲϱ

� ^ƵƌǀĞǇ�ŽĨ��ƌĞĂ�ZĞƐŝĚĞŶƚƐ
� DŽƌĞ�ƚŚĂŶ�ϵϬϬ�ƵŶŝƋƵĞ�ŚŽƵƐĞŚŽůĚƐ
� �ŽŵƉĂƌŝƐŽŶ�ƚŽ�ŽƚŚĞƌ�ƐƵƌǀĞǇƐ

� �ůƵƐƚĞƌ��ŶĂůǇƐŝƐ
� �ǆĂŵŝŶĂƚŝŽŶ�ĨŽƌ��ůů��ĐŽŶŽŵŝĐ��ĐƚŝǀŝƚǇ�Λ�^ŝǆ�ĚŝŐŝƚ�E�/�^�ͲϬϬϬ͕ϬϬϬ�ƚŽ�

ϵϵϵ͕ϵϵϵ
� hŶĚĞƌͲƌĞƉƌĞƐĞŶƚĞĚ�ƚǇƉĞƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�Žƌ�ŐĂƉƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƐŝŵŝůĂƌ�

ĐŽŵŵƵŶŝƚŝĞƐ
� ^ŝŵŝůĂƌŝƚǇ�ĚĞĨŝŶĞĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉŽƉƵůĂƚŝŽŶ͕�ŚŽƵƐĞŚŽůĚƐ͕�ŝŶĐŽŵĞ͕�

ƚƌĂŶƐƉŽ͘�ŶĞƚǁŽƌŬ�Θ�ŵŝůŝƚĂƌǇ�ƉƌĞƐĞŶĐĞ

� ZĞƐĞĂƌĐŚ�ŝŶƚŽ�ZΘ��KƉƉŽƌƚƵŶŝƚŝĞƐ��ĂƐĞĚ�ŽŶ��ƐƐĞƚƐ
� EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ͕��ŐƌŝĐƵůƚƵƌĂů�WƌŽĚƵĐƚŝŽŶ�ĂŶĚ�DŝůŝƚĂƌǇ
� �ĞĨŝŶĞĚ�WŽƚĞŶƚŝĂů�dĞŶĂŶƚƐ

� �ĞŵĂŶĚ�&ŽƌĞĐĂƐƚŝŶŐ
� ^ƵƉƉŽƌƚĂďůĞ��ĐƚŝǀŝƚǇ�ĨŽƌ�ƚŚĞ��dW

^ƵƌǀĞǇ�ŽĨ��ƌĞĂ�ZĞƐŝĚĞŶƚƐ


