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7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�SURYLGH�DQ�XSGDWH�RQ�WKH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\��
DQG�WR�VHHN�IXUWKHU�GLUHFWLRQ�IURP�&RXQFLO�LQ�UHJDUGV�WR�KRZ�WKH�SURMHFW�VKRXOG�SURFHHG���

$IWHU�DQDO\VLV�RI�FRPPXQLW\�LQSXW��WHFKQLFDO�VWXGLHV��DQG�&RXQW\�SROLFLHV��$GPLQLVWUDWLRQ�KDV�
FRQFOXGHG�WKDW�GHYHORSPHQW�RI�WKH�SURSRVHG�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�PD\�QRW�EH�
IHDVLEOH�DW�WKLV�WLPH�ZLWKRXW�D�VXEVWDQWLDO�LQFUHDVH�LQ�UHVLGHQWLDO�GHQVLW\�DOORZHG�LQ�WKH�DUHD��7KLV�LV�
SUHGRPLQDQWO\�GXH�WR�WKH�DQWLFLSDWHG�FRVW�RI�RYHU�����PLOOLRQ�WR�SURYLGH�ZDWHU�DQG�ZDVWHZDWHU�
VHUYLFLQJ�LQIUDVWUXFWXUH�WR�WKH�H[SDQVLRQ�ODQGV��

2SWLRQ����RI�WKLV�UHSRUW�GLUHFWV�$GPLQLVWUDWLRQ�WR�SUHSDUH�$UHD�6WUXFWXUH�3ODQ�DPHQGPHQWV�VXSSRUWLQJ�
D�ODQG�XVH�VFHQDULR�ZLWK�D�KLJKHU�UHVLGHQWLDO�GHQVLW\�WKDW�MXVWLILHV�WKH�FRVWV�RI�SURYLGLQJ�ZDWHU�DQG�
ZDVWHZDWHU�VHUYLFLQJ�WKH�ODQGV��$OWHUQDWLYHO\��2SWLRQ����ZRXOG�UHVFLQG�WKH�+DPOHW�([SDQVLRQ�6WUDWHJ\�
7HUPV�RI�5HIHUHQFH��WKHUHE\�GLUHFWLQJ�$GPLQLVWUDWLRQ�WR�FHDVH�IXUWKHU�ZRUN�RQ�WKH�SURMHFW���
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$GPLQLVWUDWLRQ�UHFRPPHQGV�FRQWLQXDWLRQ�RI�WKH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�SURMHFW�LQ�
DFFRUGDQFH�ZLWK�2SWLRQ�����

%$&.*5281'��

7KH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ��$63��HQFRXUDJHV�H[SDQVLRQ�RI�WKH�KDPOHW�ERXQGDU\�
WR�LQFOXGH�WKH�SURSHUWLHV�ORFDWHG�VRXWK�RI�WKH�KDPOHW��EHWZHHQ�+LJKZD\����DQG�%UDJJ�&UHHN�
3URYLQFLDO�3DUN��RQFH�D�IXQGLQJ�FRPPLWPHQW�DQG�D�WLPHWDEOH�IRU�GHYHORSPHQW�RI�PXQLFLSDO�ZDWHU�DQG�
ZDVWHZDWHU�V\VWHPV�DUH�DYDLODEOH�IRU�WKH�DUHD��7KH�PXQLFLSDO�ZDWHU�DQG�ZDVWHZDWHU�V\VWHPV�ZHUH�
SXW�LQ�SODFH�ZLWKLQ�WKH�KDPOHW�LQ������IROORZLQJ�WKH�PDMRU�IORRG�LQ�VRXWKHUQ�$OEHUWD���

7KH�+DPOHW�RI�%UDJJ�&UHHN�5HYLWDOL]DWLRQ�3ODQ��DGRSWHG�E\�&RXQFLO�LQ�������LQGLFDWHV�WKDW�D�ODUJH�
SRUWLRQ�RI�WKH�KDPOHW�H[SDQVLRQ�ODQGV�KDV�WKH�SRWHQWLDO�WR�DFFRPPRGDWH�FOXVWHU�KRXVLQJ�DV�D�ZD\�WR�
SURYLGH�GLYHUVH�KRXVLQJ�W\SHV�WR�WKH�FRPPXQLW\���

,Q�-DQXDU\�������&RXQFLO�DGRSWHG�D�7HUPV�RI�5HIHUHQFH�WR�UHYLHZ�WKH�*UHDWHU�%UDJJ�&UHHN�$UHD�
6WUXFWXUH�3ODQ��$63��IRU�WKH�SRWHQWLDO�%UDJJ�&UHHN�KDPOHW�H[SDQVLRQ��VHH�$SSHQGL[�$���

/DQG�8VH�6FHQDULRV��

,Q�3KDVH���RI�WKH�SURMHFW��$GPLQLVWUDWLRQ�VRXJKW�FRPPXQLW\�IHHGEDFN�RQ�WKUHH�ODQG�XVH�VFHQDULRV�LW�
KDG�SUHSDUHG�EDVHG�RQ�SUHYLRXV�FRPPXQLW\�LQSXW�DQG�WKH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ¶V�
GLUHFWLRQ��$�VXPPDU\�RI�WKHVH�VFHQDULRV�LV�VHW�RXW�EHORZ��
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6FHQDULR���±�&RXQW\�5HVLGHQWLDO�'HYHORSPHQW� 5HVLGHQWLDO�'HQVLW\�	�+RXVLQJ�7\SHV��

� ����DFUH�ORWV�VLPLODU�WR�QRUWK�DQG�ZHVW�
%UDJJ�&UHHN���

� 7KLV�VFHQDULR�ZRXOG�DOORZ������������
QHZ�ORWV�LQ�WKH�HQWLUH�H[SDQVLRQ�DUHD���

� 'HWDFKHG��VHPL�GHWDFKHG��SOXV�
DFFHVVRU\�GZHOOLQJ�XQLWV���

6HUYLFLQJ�	�7UDQVSRUWDWLRQ��

� 3URSRVHG�VXEGLYLVLRQ�ZRXOG�EH�
VHUYLFHG�E\�LQGLYLGXDO�ZDWHU�ZHOOV�DQG�
SULYDWH�VHZDJH�WUHDWPHQW�V\VWHPV���

� 7UDQVSRUWDWLRQ�,PSDFW�WR�EH�FRQILUPHG�
E\�WKH�$SSOLFDQW�DW�WKH�WLPH�RI�
VXEGLYLVLRQ�DSSOLFDWLRQ���

6FHQDULR���±�+DPOHW�'HQVLW\�'HYHORSPHQW 5HVLGHQWLDO�'HQVLW\�	�+RXVLQJ�7\SHV��

� ó�DFUH�ORWV������XQLWV�SHU�DFUH���VDPH�
GHQVLW\�DV�WKH�H[LVWLQJ�KDPOHW��

� (QYLURQPHQWDO�3URWHFWLRQ�DORQJ�WKH�ZHVW�
VLGH�EHVLGH�WKH�3URYLQFLDO�3DUN����

� 7KLV�VFHQDULR�ZRXOG�DOORZ�������QHZ�
ORWV�DFURVV�WKH�HQWLUH�H[SDQVLRQ�DUHD��

� 'HWDFKHG��VHPL�GHWDFKHG��SOXV�
DFFHVVRU\�GZHOOLQJ�XQLWV�SURYLGHG�WKDW�
WKHUH�LV�DGHTXDWH�VHUYLFLQJ��

6HUYLFLQJ�	�7UDQVSRUWDWLRQ��

� &RQQHFWLRQ�WR�PXQLFLSDO�ZDWHU�DQG�
ZDVWHZDWHU�VHUYLFLQJ��

� (VWLPDWHG�FRVW�IRU�ZDWHU�VHUYLFLQJ�LV�
DSSUR[LPDWHO\�����PLOOLRQ���

� (VWLPDWHG�FRVW�IRU�ZDVWHZDWHU�VHUYLFLQJ�
LV�DSSUR[LPDWHO\��������PLOOLRQ�WR�
�������PLOOLRQ���
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6FHQDULR���±�+\EULG�'HYHORSPHQW� 5HVLGHQWLDO�'HQVLW\�	�+RXVLQJ�7\SHV��

� ��DFUH�ORWV�EHWZHHQ�WKH�H[LVWLQJ�KDPOHW�
DQG�WKH�KDPOHW�H[SDQVLRQ�DUHD���

� �����DFUHV�������XQLWV�SHU�DFUH��RQ�WKH�
WRS�RI�WKH�KLOO��

� (QYLURQPHQWDO�3URWHFWLRQ�DORQJ�WKH�ZHVW�
VLGH�EHVLGH�WKH�3URYLQFLDO�3DUN��

� 7KLV�VFHQDULR�ZRXOG�DOORZ������QHZ�ORWV�
LQ�WUDQVLWLRQ�DUHD�DQG�������QHZ�ORWV�LQ�
WKH�VRXWKHUQ�SRUWLRQ��

� 'HWDFKHG��VHPL�GHWDFKHG��WRZQKRPHV��
PXOWL�XQLWV��L�H��IRXU�SOH[HV��SOXV�
DFFHVVRU\�GZHOOLQJ�XQLWV�SURYLGHG�WKDW�
WKHUH�LV�DGHTXDWH�VHUYLFLQJ��

6HUYLFLQJ�	�7UDQVSRUWDWLRQ�,PSDFW��

� &RQQHFWLRQ�WR�PXQLFLSDO�ZDWHU�DQG�
ZDVWHZDWHU�VHUYLFLQJ��

� (VWLPDWHG�FRVW�IRU�ZDWHU�VHUYLFLQJ�LV�
DSSUR[LPDWHO\��������PLOOLRQ�WR��������
PLOOLRQ���

� (VWLPDWHG�FRVW�IRU�ZDVWHZDWHU�VHUYLFLQJ�
LV�DSSUR[LPDWHO\��������PLOOLRQ�WR�
�������PLOOLRQ�

3XEOLF�DQG�6WDNHKROGHU�(QJDJHPHQW��

(QJDJHPHQW�ZDV�XQGHUWDNHQ�RYHU�WKUHH�SKDVHV��3KDVHV���DQG���HQJDJHPHQW�LQFOXGHG�VWDNHKROGHU�
PHHWLQJV�ZLWK�LQWHUQDO�DQG�H[WHUQDO�DJHQFLHV�WR�JDWKHU�EDFNJURXQG�LQIRUPDWLRQ��$Q�2SHQ�+RXVH�ZDV�
KHOG�LQ�0D\������WR�SXEOLFO\�ODXQFK�WKH�SURMHFW�ZLWK�RYHU�����DWWHQGDQWV��$�WRWDO�RI����&RIIHH�&KDW�
VHVVLRQV�ZHUH�KHOG�LQ�-XQH������WR�SURYLGH�WKH�RSSRUWXQLW\�IRU�WKH�SDUWLFLSDQWV�WR�DVN�TXHVWLRQV�DQG�WR�
GLVFXVV�WKH�SURMHFW���

3KDVH���HQJDJHPHQW�LQFOXGHG�DQ�2SHQ�+RXVH�KHOG�LQ�-DQXDU\������WR�JDWKHU�IHHGEDFN�RQ�WKH�ODQG�
XVH�VFHQDULRV��ZLWK�RYHU�����DWWHQGDQWV��$Q�RQOLQH�VXUYH\�ZDV�PDGH�DYDLODEOH�WR�WKH�SXEOLF�EHWZHHQ�
)HEUXDU\�WR�HDUO\�0DUFK�ZLWK�RYHU����UHVSRQGHQWV���

7KH�WKUHH�PDMRU�WRSLFV�HPHUJHG�IURP�WKH�SXEOLF�DQG�VWDNHKROGHU�HQJDJHPHQW�ZHUH��

7UDIILF��XSJUDGLQJ�WKH�+LJKZD\����LQWHUVHFWLRQ�LV�D�WRS�SULRULW\�IRU�WKH�FRPPXQLW\��DQG�LV�VHHQ�
DV�D�PXVW�EHIRUH�GHYHORSPHQW�FDQ�KDSSHQ�LQ�WKH�H[SDQVLRQ�DUHD��6RPH�UHVLGHQWV�DUH�
FRQFHUQHG�DERXW�WKH�XVH�RI�%XUQH\�5RDG�DQG�RU�%XUQWDOO�'ULYH�DV�D�SRWHQWLDO�FRQQHFWLRQ�LQWR�
WKH�H[SDQVLRQ�DUHD���

6HUYLFLQJ��VRPH�ODQGRZQHUV�H[SUHVVHG�FRQFHUQV�DERXW�WKH�FRVW�IRU�W\LQJ�LQWR�WKH�ZDWHU�DQG�
ZDVWHZDWHU�VHUYLFLQJ�V\VWHP��ZKLOH�VRPH�ODQGRZQHUV�H[SUHVVHG�FRQFHUQV�IRU�WKH�H[SDQVLRQ�
DUHD�QRW�W\LQJ�LQWR�WR�WKH�V\VWHP�WR�VKDUH�WKH�FRVW��6HYHUDO�ODQGRZQHUV�H[SUHVVHG�LQWHUHVW�WR�
FRQWLQXH�WKH�XVH�RI�H[LVWLQJ�ZHOO�DQG�VHSWLF�V\VWHP�
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'HQVLW\��7KH�PDMRULW\�RI�SDUWLFLSDQWV H[SUHVVHG�WKDW�GHYHORSPHQW�QHHGV�WR�ILW�LQWR�WKH�
VXUURXQGLQJ�DUHD��6RPH�LQGLFDWHG�WKDW�DFUHDJH�GHYHORSPHQW�LV�WKH�DSSURSULDWH�IRUP��ZKLOH�
RWKHUV�VXSSRUW�VPDOOHU�ORW�VL]HV�DQG�D�YDULHW\�RI�KRXVLQJ�W\SHV�WR�VXSSRUW�\RXQJHU�IDPLOLHV�DQG�
WKH�DJLQJ�SRSXODWLRQ��0RVW�DJUHH�WKDW�DOO�GHYHORSPHQW��LI�DQ\��VKRXOG�ILW�LQWR�WKH�%UDJJ�&UHHN�
FKDUDFWHU��

7HFKQLFDO�VWXGLHV��

7KH�SURMHFW�WHDP�HQJDJHG�,6/�(QJLQHHULQJ�WR�SUHSDUH�D�VHUYLFLQJ�DQDO\VLV�ZLWK�SUHOLPLQDU\�FRVW�
HVWLPDWHV��DQG�:DWW�&RQVXOWLQJ�*URXS�WR�SUHSDUH�WKH�7UDIILF�1HWZRUN�$QDO\VLV�EDVHG�RQ�SRWHQWLDO�
GHYHORSPHQW�VFHQDULRV��$�VXPPDU\�RI�ILQGLQJV�LV�VHW�RXW�EHORZ���

:DWHU�6HUYLFLQJ��

� ([LVWLQJ�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ�SROLFLHV�UHTXLUH�IXWXUH�PXOWL�ORW�VXEGLYLVLRQ�
�OHVV�WKDQ���DFUHV��WR�FRQQHFW�WR�PXQLFLSDO�ZDWHU�GLVWULEXWLRQ�V\VWHPV�

� 3UHOLPLQDU\�HVWLPDWHV�IRU�WKH�ZDWHU�VHUYLFLQJ�H[WHQVLRQ�FRVW�UDQJH�IURP��������PLOOLRQ�WR�
������PLOOLRQ�IRU�ODQG�XVH�VFHQDULRV���DQG���UHVSHFWLYHO\�

� 'HYHORSHUV�FDQ�HQWHU�LQWR�D�FRVW�UHFRYHU\�DJUHHPHQW�IRU�WKH�LQIUDVWUXFWXUH�XSJUDGHV�
�$JUHHPHQW�W\SLFDOO\�YDOLG�IRU����\HDUV�IRU�WKH�EHQHILWLQJ�DUHD���

D�� $VVXPLQJ�DQ�HVWLPDWHG��������PLOOLRQ�FRVW�IRU�WKH�ZDWHU�VHUYLFLQJ�ZRXOG�EH�VKDUHG�
DPRQJ�WKH�GHYHORSDEOH�H[SDQVLRQ�DUHD����������KHFWDUHV���WKH�&RVW�UHFRYHU\�DPRXQW�
ZRXOG�EH�DSSUR[LPDWHO\����������SHU�GHYHORSDEOH�KHFWDUH�IRU�WKH�ZDWHU�VHUYLFLQJ�
LQIUDVWUXFWXUH���

:DVWHZDWHU�6HUYLFLQJ��

� ([LVWLQJ�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ�UHTXLUHV�IXWXUH�PXOWL�ORW�VXEGLYLVLRQ��OHVV�
WKDQ���DFUHV��WR�FRQQHFW�WR�PXQLFLSDO�DSSURYHG�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV��

� 3UHOLPLQDU\�HVWLPDWHV�IRU�WZR�ZDVWH�ZDWHU�VHUYLFLQJ�RSWLRQV�ZHUH�SURYLGHG��7KH�ZDVWHZDWHU�
VHUYLFLQJ�H[WHQVLRQ�FRVW�IRU�2SWLRQ���LV��������PLOOLRQ�WR��������PLOOLRQ�IRU�ODQG�XVH�VFHQDULRV�
��DQG���UHVSHFWLYHO\��7KH�ZDVWHZDWHU�VHUYLFLQJ�H[WHQVLRQ�FRVW�IRU�2SWLRQ���LV��������PLOOLRQ�WR�
�������PLOOLRQ�IRU�DQG�XVH�VFHQDULRV���DQG���UHVSHFWLYHO\��

� 'HYHORSHUV�FDQ�HQWHU�LQWR�D�FRVW�UHFRYHU\�DJUHHPHQW�IRU�WKH�LQIUDVWUXFWXUH�XSJUDGHV�
�$JUHHPHQW�W\SLFDOO\�YDOLG�IRU����\HDUV�IRU�WKH�EHQHILWLQJ�DUHD���

D�� $VVXPLQJ�WKH��������PLOOLRQ�FRVW�IRU�WKH�ZDVWHZDWHU�VHUYLFLQJ�FRVWV�ZRXOG�EH�VKDUHG�
DPRQJ�WKH�GHYHORSDEOH�H[SDQVLRQ�DUHD����������KHFWDUHV���WKH�FRVW�UHFRYHU\�DPRXQW�
ZRXOG�EH�DSSUR[LPDWHO\����������SHU�GHYHORSDEOH�KHFWDUH�IRU�WKH�ZDVWHZDWHU�
VHUYLFLQJ�LQIUDVWUXFWXUH���

7UDQVSRUWDWLRQ��

� 7KH�UHVXOWV�RI�WKH�WUDIILF�GLVWULEXWLRQ�DQDO\VLV�VKRZ�WKDW�DFFHVVHV�WR�WKH�SURSRVHG�KDPOHW�
H[SDQVLRQ�GHYHORSPHQW�VKRXOG�EH�SURYLGHG�YLD�%XUQH\�5RDG�DQG�(DVW�3DUN�3ODFH�WR�DFKLHYH�
WKH�EHVW�WUDIILF�GLVWULEXWLRQ��6KRXOG�DGGLWLRQDO�RU�DOWHUQDWH�DFFHVV�ORFDWLRQV�EH�UHTXLUHG��WKH�
DGGLWLRQDO�DFFHVV�WKDW�FRXOG�EH�FRQVLGHUHG�VKRXOG�EH�ORFDWHG�DW�%DQGHG�3HDN�6FKRRO�DQG�
VXEVHTXHQWO\�DW�3DUN�3ODFH��

� %DVHG�RQ�WKH�UHVXOW�RI�WKH�DQDO\VLV��LPSURYHPHQWV�WR�WKH�QHWZRUN�DUH�H[SHFWHG�WR�EH�UHTXLUHG�
E\�WKH���\HDU�WLPH�KRUL]RQ��7KH�LPSURYHPHQWV�DUH�OLPLWHG�WR�FRQVWUXFWLRQ�RI�D�VLQJOH�ODQH�
URXQGDERXW�DW�WKH�LQWHUVHFWLRQ�RI�+LJKZD\����+LJKZD\������:KLWH�$YHQXH��
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&XUUHQWO\��WKH�H[LVWLQJ�URDGV�SURYLGLQJ�DFFHVV�WR�WKH�KDPOHW�H[SDQVLRQ�ODQGV��L�H��%XUQH\�
5RDG��3DUN�3ODFH��DQG�(DVW�3DUN�3ODFH��DUH�FRQVWUXFWHG�WR�JUDYHO�VXUIDFH�VWDQGDUG��,W�LV�
UHFRPPHQGHG�WKDW�WKH�JUDYHO�VXUIDFH�URDGV�EH�XSJUDGHG�WR�D�8UEDQ�5HVLGHQWLDO�&ROOHFWRU�
SDYHG�VWDQGDUG��7KH�H[LVWLQJ�URDG�DOORZDQFH�GLPHQVLRQV�RI�WKH�DFFHVV�URDGV�FDQ�
DFFRPPRGDWH�WKHVH�XSJUDGHV�KHQFH�URDG�GHGLFDWLRQ�LV�QRW�UHTXLUHG�DW�WLPH�RI�IXWXUH�
VXEGLYLVLRQV��

%8'*(7�,03/,&$7,216���

7KHUH�DUH�QR�IXUWKHU�EXGJHW�LPSOLFDWLRQV�DW�WKLV�WLPH��7KH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�
ZDV�EXGJHWHG�IRU������WR�������

237,216��

2SWLRQ���� 7+$7�&RXQFLO�GLUHFWV�$GPLQLVWUDWLRQ�WR�FRQWLQXH�WKH�%UDJJ�&UHHN�+DPOHW�
([SDQVLRQ�6WUDWHJ\�SURMHFW�DQG�WR�ILQDOL]H�WKH�*UHDWHU�%UDJJ�&UHHN�$UHD�
6WUXFWXUH�3ODQ�DPHQGPHQWV�EDVHG�RQ�D�ODQG�XVH�VFHQDULR�WKDW�HQYLVDJHV�
KLJKHU�UHVLGHQWLDO�GHQVLWLHV�WR�RII�VHW�WKH�DQWLFLSDWHG�FRVW�RI�VHUYLFLQJ�WKH�DUHD��

2SWLRQ���� 7+$7�&RXQFLO�UHVFLQGV�WKH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�7HUPV�RI�
5HIHUHQFH�DV�DGRSWHG�RQ�-DQXDU\�����������

2SWLRQ���� � 7+$7�DOWHUQDWLYH�GLUHFWLRQ�EH�SURYLGHG��

5HVSHFWIXOO\�VXEPLWWHG�� &RQFXUUHQFH��

�³7KHUHVD�&RFKUDQ´� �����������������������³$O�+RJJDQ´�

([HFXWLYH�'LUHFWRU� &KLHI�$GPLQLVWUDWLYH�2IILFHU�
&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�

-.ZDQ�OOW�� �

$33(1',&(6��

$33(1',;�µ$¶�±�$SSURYHG�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�7HUPV�RI�5HIHUHQFH��
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68%-(&7�� 7HUPV�RI�5HIHUHQFH�±�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\��
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&RXQFLO�DSSURYHG�WKH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ�LQ�������7KH�$63�HQFRXUDJHV�
H[SDQVLRQ�RI�WKH�KDPOHW�ERXQGDU\�WR�LQFOXGH�WKH�SURSHUWLHV�ORFDWHG�MXVW�VRXWK�RI�WKH�KDPOHW�RQFH�D�
IXQGLQJ�FRPPLWPHQW�DQG�D�WLPHWDEOH�IRU�GHYHORSPHQW�RI�PXQLFLSDO�ZDWHU�DQG�ZDVWHZDWHU�V\VWHPV�DUH�
DYDLODEOH�IRU�WKH�KDPOHW�H[SDQVLRQ�DUHD��

(;(&87,9(�6800$5<��

7KH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ��$63��ZDV�DGRSWHG�LQ������WR�JXLGH�IXWXUH�ODQG�XVH��
VXEGLYLVLRQ��DQG�GHYHORSPHQW�LQ�WKH�KDPOHW�RI�%UDJJ�&UHHN��WKH�KDPOHW��DQG�LWV�VXUURXQGLQJ�DUHD��7KH�
SXUSRVH�RI�WKLV�UHSRUW�LV�WR�SUHVHQW�&RXQFLO�ZLWK�D�7HUPV�RI�5HIHUHQFH�WR�JXLGH�WKH�SUHSDUDWLRQ�RI�
DPHQGPHQWV�WR�WKH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ�IRU�WKH�SXUSRVHV�RI�FUHDWLQJ�D�+DPOHW�
([SDQVLRQ�6WUDWHJ\��DV�SHU�WKH�SROLFLHV�RI�WKH�H[LVWLQJ�$63�DQG�WKH�GLUHFWLRQ�RI�WKH�+DPOHW�RI�%UDJJ�
&UHHN�5HYLWDOL]DWLRQ�3ODQ��7KLV�SURMHFW�KDV�EHHQ�VFKHGXOHG�IRU�LQFOXVLRQ�RQ�WKH������ZRUN�SODQ��LQ�
DFFRUGDQFH�ZLWK�WKH�FULWHULD�RI�&RXQFLO�3ROLF\������$UHD�6WUXFWXUH�3ODQ�3ULRULW\�3ROLF\��

7KH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ�HQFRXUDJHV�H[SDQVLRQ�RI�WKH�KDPOHW�ERXQGDU\�WR�
LQFOXGH�WKH�SURSHUWLHV�ORFDWHG�MXVW�VRXWK�RI�WKH�KDPOHW�RQFH�D�IXQGLQJ�FRPPLWPHQW�DQG�D�WLPHWDEOH�IRU�
GHYHORSPHQW�RI�PXQLFLSDO�ZDWHU�DQG�ZDVWHZDWHU�V\VWHPV�DUH�DYDLODEOH�IRU�WKH�KDPOHW�H[SDQVLRQ�
DUHD��6LQFH�WKH�DGRSWLRQ�RI�WKH�$63��D�PXQLFLSDO�ZDWHU�GLVWULEXWLRQ�V\VWHP�DQG�ZDVWHZDWHU�FROOHFWLRQ�
DQG�WUHDWPHQW�V\VWHPV�ZHUH�SXW�LQ�SODFH�ZLWKLQ�WKH�KDPOHW�WR�SURYLGH�VDIH�DQG�UHOLDEOH�VHUYLFHV�WR�WKH�
FRPPXQLW\���

,Q�WKH�VXPPHU�RI�������WKH�PDMRU�IORRG�LQ�VRXWKHUQ�$OEHUWD�DIIHFWHG�WKH�PDMRULW\�RI�WKH�KDPOHW��$V�
SDUW�RI�WKH�IORRG�UHFRYHU\��WKH�+DPOHW�RI�%UDJJ�&UHHN�5HYLWDOL]DWLRQ�3ODQ��WKH�5HYLWDOL]DWLRQ�3ODQ��
ZDV�DGRSWHG�E\�&RXQFLO�WR�LGHQWLI\�RSSRUWXQLWLHV�DQG�DFWLRQV�WKDW�FDQ�EH�XQGHUWDNHQ�WR�DFKLHYH�WKH�
FRPPXQLW\¶V�YLVLRQ�IRU�WKH�KDPOHW��DQG�WR�UHYLWDOL]H�WKH�%UDJJ�&UHHN�DUHD�DV�D�G\QDPLF�SODFH�WR�OLYH�
DQG�YLVLW���

7KH�5HYLWDOL]DWLRQ�3ODQ�LQGLFDWHV�WKDW�D�ODUJH�SRUWLRQ�RI�WKH�KDPOHW�H[SDQVLRQ�ODQGV�KDV�WKH�SRWHQWLDO�
WR�DFFRPPRGDWH�FOXVWHU�KRXVLQJ�DV�D�ZD\�WR�SURYLGH�GLYHUVH�KRXVLQJ�W\SHV�WR�WKH�FRPPXQLW\��$V�
SDUW�RI�WKH�5HYLWDOL]DWLRQ�3ODQ�LPSOHPHQWDWLRQ��RQH�RI�WKH�UHFRPPHQGHG�DFWLRQV�LV�WR�GHWHUPLQH�VWHSV�
IRU�DOORZLQJ�IXWXUH�GHYHORSPHQW�LQ�WKH�KDPOHW�H[SDQVLRQ�DUHD�DV�RULJLQDOO\�LQWHQGHG�LQ�WKH�*UHDWHU�
%UDJJ�&UHHN�$63���

)RU�WKLV�UHDVRQ��$GPLQLVWUDWLRQ�LV�LQLWLDWLQJ�WKH�+DPOHW�([SDQVLRQ�6WUDWHJ\�LQ�DFFRUGDQFH�ZLWK�WKH�
*UHDWHU�%UDJJ�&UHHN�$63�SROLFLHV�DQG�WKH�5HYLWDOL]DWLRQ�3ODQ¶V�LPSOHPHQWDWLRQ�VWUDWHJ\��

%$&.*5281'��

7KH�*UHDWHU�%UDJJ�&UHHN�$UHD�6WUXFWXUH�3ODQ��$63��LGHQWLILHV�WKH�SURSHUWLHV�ORFDWHG�MXVW�VRXWK�RI�WKH�
KDPOHW�EHWZHHQ�+LJKZD\����DQG�%UDJJ�&UHHN�3URYLQFLDO�3DUN�DV�KDPOHW�H[SDQVLRQ�ODQG��VHH�7HUPV�
RI�5HIHUHQFH�ORFDWLRQ�PDS�ZLWKLQ�$SSHQGL[�µ$¶���

� $GPLQLVWUDWLRQ�5HVRXUFHV�
-RKQVRQ�.ZDQ��3ODQQLQJ�	�'HYHORSPHQW�6HUYLFHV�
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7KH�*UHDWHU�%UDJJ�&UHHN�$63��3ROLFLHV�������DQG����������LQGLFDWHV�WKDW�WKH�&RXQW\�VKRXOG�
XQGHUWDNH�SUHSDUDWLRQ�RI�D�FRPSUHKHQVLYH�ODQG�XVH�VWUDWHJ\��+DPOHW�([SDQVLRQ�6WUDWHJ\��WR�
DFFRPPRGDWH�KDPOHW�H[SDQVLRQ�ZLWKLQ�WKH�H[SDQVLRQ�ODQGV�RQFH�D�IXQGLQJ�FRPPLWPHQW�DQG�D�
WLPHWDEOH�IRU�GHYHORSPHQW�RI�PXQLFLSDO�ZDWHU�DQG�ZDVWHZDWHU�V\VWHPV�WR�VHUYLFH�WKH�KDPOHW�
H[SDQVLRQ�DUHD�DUH�DYDLODEOH��7KRVH�V\VWHPV�DUH�QRZ�LQ�SODFH�LQ�WKH�KDPOHW��DQG�WKH�SRWHQWLDO�
VHUYLFH�H[WHQVLRQV�WR�WKH�KDPOHW�H[SDQVLRQ�DUHD�DUH�FXUUHQWO\�EHLQJ�LQYHVWLJDWHG��)RU�WKLV�UHDVRQ��
$GPLQLVWUDWLRQ�LV�LQLWLDWLQJ�WKH�+DPOHW�([SDQVLRQ�6WUDWHJ\���

7KH�+DPOHW�([SDQVLRQ�6WUDWHJ\�ZLOO�H[SORUH�WKH�SRWHQWLDO�GHYHORSPHQW�VFHQDULRV�DQG�HVWDEOLVK�D�ODQG�
XVH�VWUDWHJ\�IRU�WKH�H[SDQVLRQ�ODQGV�LQ�DFFRUGDQFH�ZLWK�WKH�*UHDWHU�%UDJJ�&UHHN�$63�DQG�RWKHU�
UHOHYDQW�SODQQLQJ�SROLFLHV��L�H���,QWHULP�*URZWK�3ODQ�DQG�WKH�&RXQW\�3ODQ���

7KH�+DPOHW�([SDQVLRQ�6WUDWHJ\�ZLOO�LQYROYH�SXEOLF�DQG�VWDNHKROGHU�HQJDJHPHQW��WHFKQLFDO�UHYLHZ�DQG�
VWXGLHV��SROLF\�ZULWLQJ��DQG�GHYHORSPHQW�RI�ODQG�XVH�VFHQDULRV��6KRXOG�WKH�SURSRVHG�7HUPV�RI�
5HIHUHQFH�EH�DGRSWHG��WKH�SURMHFW�ZRXOG�EH�LQLWLDWHG�LQ�HDUO\��������

%8'*(7�,03/,&$7,216��

7KH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�$63�DPHQGPHQWV�SURMHFW�ZDV�EXGJHWHG�IRU�LQ�������
6XEMHFW�WR�\HDU�HQG��$GPLQLVWUDWLRQ�ZRXOG�UHFRPPHQG�WKLV�EXGJHW�EH�FDUULHG�IRUZDUG�WR�������

237,216��

2SWLRQ����� 7+$7�WKH�%UDJJ�&UHHN�+DPOHW�([SDQVLRQ�6WUDWHJ\�7HUPV�RI�5HIHUHQFH�EH�DSSURYHG�
DV�SUHVHQWHG�LQ�$SSHQGL[�µ$¶��

2SWLRQ����� 7+$7�DOWHUQDWLYH�GLUHFWLRQ�EH�SURYLGHG��

5HVSHFWIXOO\�VXEPLWWHG�� &RQFXUUHQFH��

³6KHUU\�%DHUV´ ³$O�+RJJDQ´

([HFXWLYH�'LUHFWRU� &KLHI�$GPLQLVWUDWLYH�2IILFHU�
&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�

-.ZDQ�US

$33(1',&(6��
$33(1',;�µ$¶���7HUPV�RI�5HIHUHQFH�
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϭ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ
dKZ�ηϭϬϭϭͲϱϯϰ�

/ŶƚƌŽĚƵĐƚŝŽŶ��
ϭ dŚĞ�ŚĂŵůĞƚ�ŽĨ��ƌĂŐŐ��ƌĞĞŬ�;ƚŚĞ�ŚĂŵůĞƚͿ�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬ�Ŭŵ�ƐŽƵƚŚǁĞƐƚ�ŽĨ�ƚŚĞ�ĐŝƚǇ�ŽĨ�

�ĂůŐĂƌǇ͘�dŚĞ��ŽƵŶƚǇ͛Ɛ�DƵŶŝĐŝƉĂů��ĞǀĞůŽƉŵĞŶƚ�WůĂŶ�;ƚŚĞ��ŽƵŶƚǇ�WůĂŶͿ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƚŚĞ�ŚĂŵůĞƚ�ĂƐ�Ă�ƐŵĂůů�ƌƵƌĂů�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ďĂƐŝĐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ƉůĂŶ͘��

Ϯ dŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�;�^WͿ�ŝƐ�ƚŚĞ�ůŽĐĂů�ƉůĂŶ�ƚŚĂƚ�ǁĂƐ�ĂĚŽƉƚĞĚ�ŝŶ�ϮϬϬϳ�ƚŽ�
ŐƵŝĚĞ�ĨƵƚƵƌĞ�ůĂŶĚ�ƵƐĞ͕�ƐƵďĚŝǀŝƐŝŽŶ͕�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ�ŚĂŵůĞƚ�ĂŶĚ�ŝƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘��

ϯ �ƚ� ƚŚĞ� ƚŝŵĞ͕� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ƚŚĞ� ŚĂŵůĞƚ� ŽĨ� �ƌĂŐŐ� �ƌĞĞŬ� ǁĂƐ� ƌĞƐƚƌĂŝŶĞĚ� ĚƵĞ� ƚŽ� ŐĞŽƚĞĐŚŶŝĐĂů�
ĐŽŶĚŝƚŝŽŶƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ƐƵƉƉŽƌƚ�ĞĨĨĞĐƚŝǀĞ�ƵƐĞ�ŽĨ�ƉƌŝǀĂƚĞ�ƐĞǁĂŐĞ�ƚƌĞĂƚŵĞŶƚ�ƐǇƐƚĞŵƐ͕�ĂŶĚ�ƐŚĂůůŽǁ͕�
ƵŶƚƌĞĂƚĞĚ�ǁĂƚĞƌ�ǁĞůůƐ�ƵƉŽŶ�ǁŚŝĐŚ�ŵŽƐƚ�ŚĂŵůĞƚ�ƌĞƐŝĚĞŶƚƐ�ƌĞůǇ͘���

ϰ /Ŷ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�ǇĞĂƌƐ͕� ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĞƌŝĞŶĐĞĚ� ůŝƚƚůĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ƚŚĞ�ŚĂŵůĞƚ͛Ɛ�ƉŽƉƵůĂƚŝŽŶ�
ƌĞŵĂŝŶĞĚ�ƐƚĂƚŝĐ�ĂƐ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ϮϬϬϲ�ĂŶĚ�ϮϬϭϯ�ŵƵŶŝĐŝƉĂů�ĐĞŶƐƵƐĞƐ͘�

ϱ /Ŷ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϯ͕�ƚŚĞ�ŵĂũŽƌ�ĨůŽŽĚ�ŝŶ�ƐŽƵƚŚĞƌŶ��ůďĞƌƚĂ�ĂĨĨĞĐƚĞĚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ŚĂŵůĞƚ͘�
�Ɛ�ƉĂƌƚ�ŽĨ� ƚŚĞ� ĨůŽŽĚ�ƌĞĐŽǀĞƌǇ͕�Ă�ŵƵŶŝĐŝƉĂů�ǁĂƚĞƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƐǇƐƚĞŵ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ĐŽůůĞĐƚŝŽŶ�
ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ƐǇƐƚĞŵƐ�ǁĞƌĞ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŚĂŵůĞƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĂĨĞ�ĂŶĚ�ƌĞůŝĂďůĞ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘����

ϲ /Ŷ��ĞĐĞŵďĞƌ�ϮϬϭϱ͕� ƚŚĞ�,ĂŵůĞƚ�ŽĨ� �ƌĂŐŐ� �ƌĞĞŬ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ� WůĂŶ� ;ƚŚĞ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ� WůĂŶͿ�ǁĂƐ�
ĂĚŽƉƚĞĚ�ďǇ��ŽƵŶĐŝů�ƚŽ�ŝĚĞŶƚŝĨǇ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ŚĂŵůĞƚ͕�ĂŶĚ�ƚŽ�ƌĞǀŝƚĂůŝǌĞ�ƚŚĞ��ƌĂŐŐ��ƌĞĞŬ�ĂƌĞĂ�ĂƐ�Ă�ĚǇŶĂŵŝĐ�ƉůĂĐĞ�ƚŽ�
ůŝǀĞ�ĂŶĚ�ǀŝƐŝƚ�ĂĨƚĞƌ�ƚŚĞ�ĨůŽŽĚ�ŝŶ�ƐƵŵŵĞƌ�ŽĨ�ϮϬϭϯ͘�

ϳ dŚĞ� ZĞǀŝƚĂůŝǌĂƚŝŽŶ� WůĂŶ� ŝŶĚŝĐĂƚĞƐ� ƚŚĂƚ� Ă� ůĂƌŐĞ� ƉŽƌƚŝŽŶ� ŽĨ� ƚŚĞ� ŚĂŵůĞƚ� ĞǆƉĂŶƐŝŽŶ� ůĂŶĚƐ� ŚĂƐ� ƚŚĞ�
ƉŽƚĞŶƚŝĂů� ƚŽ� ĂĐĐŽŵŵŽĚĂƚĞ� ĐůƵƐƚĞƌ� ŚŽƵƐŝŶŐ� ĂƐ� Ă� ǁĂǇ� ƚŽ� ƉƌŽǀŝĚĞ� ĚŝǀĞƌƐĞ� ŚŽƵƐŝŶŐ� ƚǇƉĞƐ� ƚŽ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘��

ϴ �Ɛ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ZĞǀŝƚĂůŝǌĂƚŝŽŶ� WůĂŶ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕� ŽŶĞ� ŽĨ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĞĚ� ĂĐƚŝŽŶƐ� ŝƐ� ƚŽ�
ĚĞƚĞƌŵŝŶĞ� ƐƚĞƉƐ� ĨŽƌ� ĂůůŽǁŝŶŐ� ĨƵƚƵƌĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� ƚŚĞ� ŚĂŵůĞƚ� ĞǆƉĂŶƐŝŽŶ� ĂƌĞĂ� ĂƐ� ŽƌŝŐŝŶĂůůǇ�
ŝŶƚĞŶĚĞĚ�ŝŶ�ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��^W͘�

ϵ dŚĞ� 'ƌĞĂƚĞƌ� �ƌĂŐŐ� �ƌĞĞŬ� �^W� ĞŶĐŽƵƌĂŐĞƐ� ĞǆƉĂŶƐŝŽŶ� ŽĨ� ƚŚĞ� ŚĂŵůĞƚ� ďŽƵŶĚĂƌǇ� ƚŽ� ŝŶĐůƵĚĞ� ƚŚĞ�
ƉƌŽƉĞƌƚŝĞƐ�ůŽĐĂƚĞĚ�ũƵƐƚ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ŚĂŵůĞƚ͕�ďĞƚǁĞĞŶ�,ŝŐŚǁĂǇ�ϮϮ�ĂŶĚ��ƌĂŐŐ��ƌĞĞŬ�WƌŽǀŝŶĐŝĂů�WĂƌŬ�
;ƐĞĞ�&ŝŐƵƌĞ�ϭͿ͘��

ϭϬ dŚĞ�ƐƚƵĚǇ�ĂƌĞĂ�ĐŽŶƐŝƐƚƐ�ŽĨ�ϮϬ�ƉĂƌĐĞůƐ�ĂŶĚ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϲ͘ϲϲ�ŚĞĐƚĂƌĞƐ�;Ϯϭϰ͘ϰϭ�ĂĐƌĞƐͿ� ŝŶ�ƐŝǌĞ�
;ƐĞĞ�&ŝŐƵƌĞ�ϮͿ͘�
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�Ϯ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

)LJXUH���±�/DQGV�IRU�+DPOHW�RI�%UDJJ�&UHHN�([SDQVLRQ�
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϯ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

)LJXUH���±�+DPOHW�([SDQVLRQ�/DQG������$HULDO�3KRWR�

ϭϭ dŚĞ� 'ƌĞĂƚĞƌ� �ƌĂŐŐ� �ƌĞĞŬ� �^W� ;WŽůŝĐǇ� ϳ͘Ϯ͘ϱ� ĂŶĚ� ϭϬ͘ϭ͘ϭϬͿ� ŝŶĚŝĐĂƚĞƐ� ƚŚĂƚ� ƚŚĞ� �ŽƵŶƚǇ� ƐŚŽƵůĚ�
ƵŶĚĞƌƚĂŬĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ůĂŶĚ� ƵƐĞ� ƐƚƌĂƚĞŐǇ� ;,ĂŵůĞƚ� �ǆƉĂŶƐŝŽŶ� ^ƚƌĂƚĞŐǇͿ� ƚŽ�
ĂĐĐŽŵŵŽĚĂƚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�ůĂŶĚƐ�ŽŶĐĞ�Ă�ĨƵŶĚŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�Ă�ƚŝŵĞƚĂďůĞ�
ĨŽƌ� ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŵƵŶŝĐŝƉĂů�ǁĂƚĞƌ� ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ� ƐǇƐƚĞŵƐ� ƚŽ� ƐĞƌǀŝĐĞ� ƚŚĞ� ŚĂŵůĞƚ� ĞǆƉĂŶƐŝŽŶ�
ĂƌĞĂ�ĂƌĞ�ĂǀĂŝůĂďůĞ͘��

ϭϮ dŚĞ�ŵƵŶŝĐŝƉĂů�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐǇƐƚĞŵƐ�ĂƌĞ�ŶŽǁ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŚĂŵůĞƚ͕�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�
ƐĞƌǀŝĐĞ�ĞǆƚĞŶƐŝŽŶƐ�ƚŽ�ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ĂƌĞĂ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ŝŶǀĞƐƚŝŐĂƚĞĚ͘�&Žƌ�ƚŚŝƐ�ƌĞĂƐŽŶ͕�
�ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŝƐ�ŝŶŝƚŝĂƚŝŶŐ�ƚŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ�
�ƌĞĞŬ��^W�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŚĞ�ZĞǀŝƚĂůŝǌĂƚŝŽŶ�WůĂŶ͛Ɛ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ͘��

�ƌĂŐŐ��ƌĞĞŬ�
WƌŽǀŝŶĐŝĂů�WĂƌŬ

dƐƵƵd͛ŝŶĂ�
&ŝƌƐƚ�EĂƚŝŽŶ�
ZĞƐĞƌǀĞ

�ĂŶĚĞĚ�
WĞĂŬ�
^ĐŚŽŽů

,ĂŵůĞƚ�
�ǆƉĂŶƐŝŽŶ�

>ĂŶĚ
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϰ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

'ŽĂůƐ���
ϭϯ dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ� ŝƐ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƐĐĞŶĂƌŝŽƐ�ŝŶ�

ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ĂƌĞĂ�ĂŶĚ�ĞƐƚĂďůŝƐŚ�Ă�ůĂŶĚ�ƵƐĞ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��^W�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ƉůĂŶŶŝŶŐ�ƉŽůŝĐŝĞƐ͘�

ϭϰ �ŽŶƚƌŝďƵƚŝŶŐ�ƚŽ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ�ǁŽƵůĚ�ďĞ͗��

;ϭͿ �ŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶƉƵƚ͖�

;ϮͿ �ĂƐĞůŝŶĞ�ƚĞĐŚŶŝĐĂů�ƐƚƵĚŝĞƐ͖�

;ϯͿ 'ƌŽǁƚŚ�ƉƌŽũĞĐƚŝŽŶƐ͖�

;ϰͿ �ŽŵƉĂƚŝďŝůŝƚǇ�ĂŶĚ�ŝŶƚĞŐƌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ�;Ğ͘Ő͘�ŝŶƚĞƌĨĂĐĞ�ǁŝƚŚ��ƌĂŐŐ��ƌĞĞŬ�
WƌŽǀŝŶĐŝĂů� WĂƌŬ͕� ĐŽŶŶĞĐƚŝŽŶ� ƚŽ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ŚĂŵůĞƚ͕� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ĨŽƌ� dƐƵƵd͛ŝŶĂ� &ŝƌƐƚ�
EĂƚŝŽŶ�ZĞƐĞƌǀĞͿ͖�ĂŶĚ��

;ϱͿ �ŝƌĞĐƚŝŽŶƐ�ĂŶĚ� ŝŶƚĞŶƚ�ŽĨ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�ĚŽĐƵŵĞŶƚƐ� ;Ğ͘Ő͘� ƚŚĞ� /ŶƚĞƌŝŵ�'ƌŽǁƚŚ�WůĂŶ�ĂŶĚ� ƚŚĞ�
�ŽƵŶƚǇ�WůĂŶͿ͘�

ϭϱ dŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ�ǁŝůů�ďĞ�Ă�ƐĞƚ�ŽĨ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�'ƌĞĂƚĞƌ�
�ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�ĂŶĚ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�DƵŶŝĐŝƉĂů�'ŽǀĞƌŶŵĞŶƚ��Đƚ͘�

�ĂƐŝĐ��ƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ��ŝƌĐƵŵƐƚĂŶĐĞƐ��
ϭϲ ��ŶƵŵďĞƌ�ŽĨ�ďĂƐŝĐ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŐƵŝĚŝŶŐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ƚŚĞ�ĂƌĞĂ�

ŚĂǀĞ�ĐŚĂŶŐĞĚ�ƐŝŶĐĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ͗�

;ϭͿ /Ŷ�KĐƚŽďĞƌ�ϮϬϭϯ͕�ƚŚĞ��ŽƵŶƚǇ�WůĂŶ�ǁĂƐ�ĂĚŽƉƚĞĚ͖�ŝƚ�ŝĚĞŶƚŝĨŝĞƐ�ƚŚĞ�ŚĂŵůĞƚ�ŽĨ��ƌĂŐŐ��ƌĞĞŬ�ĂƐ�Ă�
ƐŵĂůů�ƌƵƌĂů�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ďĂƐŝĐ�ƐĞƌǀŝĐĞƐ͘��

;ϮͿ /Ŷ� :ĂŶƵĂƌǇ� ϮϬϭϴ͕� ƚŚĞ� �ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ� ZĞŐŝŽŶ� �ŽĂƌĚ� ;�DZ�Ϳ�ǁĂƐ� ĞƐƚĂďůŝƐŚĞĚ� ĂƐ� ƚŚĞ�
ƉƌŽǀŝŶĐŝĂůůǇ�ŵĂŶĚĂƚĞĚ�ŐƌŽǁƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ďŽĂƌĚ�ŝŶ�ƚŚĞ��ĂůŐĂƌǇ�ƌĞŐŝŽŶ͘�ZŽĐŬǇ�sŝĞǁ��ŽƵŶƚǇ�
ďĞĐĂŵĞ�Ă�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŵƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�ƚŚĞ��ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ�ZĞŐŝŽŶ��ŽĂƌĚ͘��

;ĂͿ hŶĚĞƌ�ƚŚĞ��ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ�ZĞŐŝŽŶĂů��ŽĂƌĚ�ZĞŐƵůĂƚŝŽŶƐ�;�ZϭϵϬͬϮϬϭϳͿ͕�ƐƚĂƚƵƚŽƌǇ�
ƉůĂŶƐ�ƚŚĂƚ�ĂƌĞ�ƚŽ�ďĞ�ĂĚŽƉƚĞĚ�ďǇ�Ă�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŵƵŶŝĐŝƉĂůŝƚǇ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�
�ŽĂƌĚ�ĨŽƌ�ĂƉƉƌŽǀĂů͘��

;ϯͿ /Ŷ� KĐƚŽďĞƌ� ϮϬϭϴ͕� ƚŚĞ� /ŶƚĞƌŝŵ� 'ƌŽǁƚŚ� WůĂŶ� ;/'WͿ� ĂŶĚ� ƚŚĞ� /ŶƚĞƌŝŵ� ZĞŐŝŽŶĂů� �ǀĂůƵĂƚŝŽŶ�
&ƌĂŵĞǁŽƌŬ� ;/Z�&Ϳ�ǁĞƌĞ� ĂƉƉƌŽǀĞĚ� ĂŶĚ� ĐĂŵĞ� ŝŶƚŽ� ĞĨĨĞĐƚ͘� hŶĚĞƌ� ƚŚĞ� /ŶƚĞƌŝŵ�'ƌŽǁƚŚ� WůĂŶ͕�
ĂŵĞŶĚŵĞŶƚƐ� ƚŽ� ĞǆŝƐƚŝŶŐ� ƐƚĂƚƵƚŽƌǇ� ƉůĂŶƐ� ƐŚĂůů� ďĞ� ƐƵďŵŝƚƚĞĚ� ƚŽ� ƚŚĞ� �ŽĂƌĚ� ĨŽƌ� ƌĞǀŝĞǁ� ĂŶĚ�
ĂƉƉƌŽǀĂů͘�dŚĞ��ŽĂƌĚ�ŵĂǇ�ĂƉƉƌŽǀĞ�Žƌ�ƌĞũĞĐƚ�Ă�ƐƚĂƚƵƚŽƌǇ�ƉůĂŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ZĞŐŝŽŶĂů�
�ǀĂůƵĂƚŝŽŶ�&ƌĂŵĞǁŽƌŬ͘�

;ϰͿ dŚĞ� ͚�ƌĂŐŐ��ƌĞĞŬ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ͛�ǁŝůů�ďĞ�Ă�ƐĞƚ�ŽĨ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ƚŚĞ�'ƌĞĂƚĞƌ�
�ƌĂŐŐ� �ƌĞĞŬ� �ƌĞĂ� ^ƚƌƵĐƚƵƌĞ� WůĂŶ͘� &Žƌ� ƚŚŝƐ� ƌĞĂƐŽŶ͕� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ǁŽƵůĚ� ďĞ�
ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ��ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ�ZĞŐŝŽŶĂů��ŽĂƌĚ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ƵŶĚĞƌ�ƚŚĞ�/ŶƚĞƌŝŵ�
'ƌŽǁƚŚ�WůĂŶ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŝŵ�ZĞŐŝŽŶĂů��ǀĂůƵĂƚŝŽŶ�&ƌĂŵĞǁŽƌŬ͘�
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϱ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

�ĂĐŬŐƌŽƵŶĚ��

/ŶƚĞƌŝŵ�'ƌŽǁƚŚ�WůĂŶ��
ϭϳ dŚĞ�/ŶƚĞƌŝŵ�'ƌŽǁƚŚ�WůĂŶ�;/'WͿ�ŝĚĞŶƚŝĨŝĞƐ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�

ƚŚĞ��ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ�ZĞŐŝŽŶ��ŽĂƌĚ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů͘��

ϭϴ hŶĚĞƌ�ƚŚĞ�/'W͕�ƚŚĞ�ŚĂŵůĞƚ�ŽĨ��ƌĂŐŐ��ƌĞĞŬ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�͚^ĞƚƚůĞŵĞŶƚ�ĂƌĞĂ͛͗�

;ϭͿ ^ĞƚƚůĞŵĞŶƚ��ƌĞĂƐ�ŵĞĂŶƐ�Ăůů�ůĂŶĚƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ůŝŵŝƚƐ�ŽĨ�ƉůĂŶŶĞĚ�ĂƌĞĂƐ�ŝŶ�ĐŝƚŝĞƐ͕�ƚŽǁŶƐ͕�
ǀŝůůĂŐĞƐ͕�ŚĂŵůĞƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ƵƌďĂŶ�ĐŽŵŵƵŶŝƚŝĞƐ͘�^ĞƚƚůĞŵĞŶƚ�ĂƌĞĂƐ�ĚŽ�ŶŽƚ�
ŝŶĐůƵĚĞ�ĐŽƵŶƚƌǇ�ƌĞƐŝĚĞŶƚŝĂů�ĂƌĞĂƐ͘��

;ϮͿ ,ĂŵůĞƚ�ŵĞĂŶƐ�ĂŶ�ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�ƵƌďĂŶ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�Ă�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŶĂŵĞ�ĂŶĚ�
ďŽƵŶĚĂƌǇ͘� ,ĂŵůĞƚƐ� ĂƌĞ� ĚĞƐŝŐŶĂƚĞĚ� ďǇ� �ŽƵŶƚŝĞƐ� ĂŶĚ� DƵŶŝĐŝƉĂů� �ŝƐƚƌŝĐƚƐ͕� ĂŶĚ� ĞĂĐŚ�
ĚĞƐŝŐŶĂƚŝŽŶ�ŵƵƐƚ� ƐƉĞĐŝĨǇ� ƚŚĞ� ŚĂŵůĞƚ͛Ɛ� ŶĂŵĞ� ĂŶĚ� ďŽƵŶĚĂƌŝĞƐ͘� KŶůǇ� ƚŚŽƐĞ� ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ�
ƵƌďĂŶ� ĐŽŵŵƵŶŝƚŝĞƐ� ƌĞĐŽŐŶŝǌĞĚ�ďǇ��ůďĞƌƚĂ�DƵŶŝĐŝƉĂů��ĨĨĂŝƌƐ� ĂƐ�ŚĂŵůĞƚƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�
ŚĂŵůĞƚƐ�ďǇ�ƚŚĞ��ĂůŐĂƌǇ�DĞƚƌŽƉŽůŝƚĂŶ�ZĞŐŝŽŶ��ŽĂƌĚ͘��

ϭϵ dŚĞ� /'W� ;ϯ͘ϰ͘ϭ͘ϮͿ� ŝŶĚŝĐĂƚĞƐ� ƚŚĂƚ� ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ� ĂŶĚ� ŝŶĨŝůů� ŝŶ� ĞǆŝƐƚŝŶŐ� ƐĞƚƚůĞŵĞŶƚ�ĂƌĞĂƐ� ŝŶ� ŚĂŵůĞƚƐ�
ĂŶĚ� ŽƚŚĞƌ� ƵŶŝŶĐŽƌƉŽƌĂƚĞĚ� ƵƌďĂŶ� ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚŝŶ� ƌƵƌĂů�ŵƵŶŝĐŝƉĂůŝƚŝĞƐ� ƐŚĂůů� ďĞ� ƉůĂŶŶĞĚ� ĂŶĚ�
ĚĞǀĞůŽƉĞĚ�ƚŽ͗�

;ϭͿ �ĐŚŝĞǀĞ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƵƐĞ�ŽĨ�ůĂŶĚ͖�

;ϮͿ �ĐŚŝĞǀĞ�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĐĞŶƚƌĂů�ĐŽƌĞ�ĂƌĞĂƐ͖�

;ϯͿ �ĐĐŽŵŵŽĚĂƚĞ�ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚͬŽƌ�ŵŝǆĞĚͲƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�Ă�ŚŝŐŚĞƌ�ĚĞŶƐŝƚǇ�ƚŚĂŶ�ĐƵƌƌĞŶƚůǇ�
ĞǆŝƐƚƐ͖�

;ϰͿ WƌŽǀŝĚĞ� ĨŽƌ� Ă�ŵŝǆ�ŽĨ�ƵƐĞƐ� ŝŶĐůƵĚŝŶŐ� ĐŽŵŵƵŶŝƚǇ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ĨĂĐŝůŝƚŝĞƐ͕�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͖�
ĂŶĚ��

;ϱͿ DĂŬĞ� ĞĨĨŝĐŝĞŶƚ� ĂŶĚ� ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ� ƵƐĞ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĂŶĚ� ƉůĂŶŶĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŚƌŽƵŐŚ�
ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘��

�ŽƵŶƚǇ�WůĂŶ�
ϮϬ dŚĞ� �ŽƵŶƚǇ� WůĂŶ� ŝĚĞŶƚŝĨŝĞƐ� �ƌĂŐŐ� �ƌĞĞŬ� ĂƐ� Ă� ͚,ĂŵůĞƚ� ʹ 'ƌŽǁƚŚ� ĂƐ� ƉĞƌ� ƚŚĞ� ĂĚŽƉƚĞĚ� ƉůĂŶ͛� ;ƐĞĞ�

&ŝŐƵƌĞ�Ϯ�ʹ��ŽƵŶƚǇ�WůĂŶ�DĂŶĂŐŝŶŐ�'ƌŽǁƚŚ�DĂƉͿ͘��
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$
��$33529('�%5$**�&5((.�+$0/(7�(;3$16,21�675$7(*<�7(506�2)�5()(5(1&(� '���
3DJH����RI���
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϲ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

)LJXUH�����&RXQW\�3ODQ�0DQDJLQJ�*URZWK�0DS

'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ��
Ϯϭ dŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�;�^WͿ�ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐŽĂůƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�

ŐƵŝĚĞƐ�ƚŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ͘�dŚĞ��^W�ĂŵĞŶĚŵĞŶƚƐ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�ŝŶ�Ă�ŵĂŶŶĞƌ�ƚŚĂƚ�
ŵĞĞƚƐ�ƚŚĞ�ŐŽĂůƐ�ĂŶĚ�ŝŶƚĞŶƚ�ŽĨ�ƚŚĞ��^W͘�

ϮϮ dŚĞ��^W�;WŽůŝĐǇ�ϳ͘Ϯ͘ϱͿ�ĂůƐŽ�ƐƉĞĐŝĨŝĞƐ�ƚŚĂƚ�ƚŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ͗�

;ϭͿ ^ŚŽƵůĚ�ĂĐĐŽŵŵŽĚĂƚĞ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌĂŶŐĞ�ŽĨ�ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ůĂŶĚ�ƵƐĞƐ�ǁŝƚŚŝŶ�
ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ͖�
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3DJH����RI���
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϳ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

;ϮͿ ^ŚŽƵůĚ� ƉƌŽǀŝĚĞ� ĨŽƌ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ƐƚĂŐĞĚ� ƚƌĂŶƐŝƚŝŽŶ� ĨƌŽŵ� ĐŽƵŶƚƌǇ� ƌĞƐŝĚĞŶƚŝĂů� ƚŽ� ŚĂŵůĞƚ�
ůĂŶĚ�ƵƐĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůŽŐŝĐĂů�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĂŶĚ�ƵƚŝůŝƚǇ�ƐĞƌǀŝĐĞƐ͖�

;ϯͿ ^ŚŽƵůĚ�ĞƐƚĂďůŝƐŚ�ĐŽŶƚƌŽůƐ�ĨŽƌ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ͘�dŚĞƐĞ�
ĐŽŶƚƌŽůƐ�ƐŚŽƵůĚ�ŝĚĞŶƚŝĨǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉŚĂƐŝŶŐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ĞǆŝƐƚ�
ƉƌŝŽƌ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĐĞĞĚŝŶŐ�ŝŶ�Ă�ƐƵďƐĞƋƵĞŶƚ�ƉŚĂƐĞƐ͖�

;ϰͿ ^ŚŽƵůĚ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ� ůŽŐŝĐĂů�ĞǆƚĞŶƐŝŽŶ�ŽĨ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĐŽŶŶĞĐƚŝŽŶƐ� ŝŶƚŽ�ƚŚĞ�ŚĂŵůĞƚ�
ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ�;ďŽƚŚ�ĨƌŽŵ�ƚŚĞ�ŚĂŵůĞƚ�ĂŶĚ�,ŝŐŚǁĂǇ�ϮϮͿ͖�

;ϱͿ ^ŚŽƵůĚ� ĂĐĐŽŵŵŽĚĂƚĞ� ĞǆƚĞŶƐŝŽŶ� ŽĨ� ƵƚŝůŝƚǇ� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ŽƉĞŶ� ƐƉĂĐĞ� ĐŽŶŶĞĐƚŝŽŶƐ� ĨƌŽŵ� ƚŚĞ�
ŚĂŵůĞƚ�ŝŶƚŽ�ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ͖�

;ϲͿ ^ŚŽƵůĚ� ĂĐĐŽŵŵŽĚĂƚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚƌĂŶƐŝƚŝŽŶŝŶŐ� ĂŶĚ� ďƵĨĨĞƌŝŶŐ� ďĞƚǁĞĞŶ� ƚŚĞ� ŚĂŵůĞƚ�
ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ�ĂŶĚ�ƚŚĞ��ƌĂŐŐ��ƌĞĞŬ�WƌŽǀŝŶĐŝĂů�WĂƌŬ͖�ĂŶĚ�

;ϳͿ ^ŚĂůů�ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�Ă�ƉƌŽĐĞƐƐ�ŽĨ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ�ƚŽ�ĞŶƐƵƌĞ�Ăůů�ĐŽŵŵƵŶŝƚǇ�ŝƐƐƵĞƐ�
ŚĂǀĞ�ďĞĞŶ�ĂĚĚƌĞƐƐĞĚ͘�

�ŶǀŝƐŝŽŶĞĚ��^W��ŵĞŶĚŵĞŶƚƐ�ƚŽ��ĂƚĞ��
Ϯϯ DĂƉƉŝŶŐ�ĂŵĞŶĚŵĞŶƚƐ� ĨŽƌ� ƚŚĞ�ĞǆƉĂŶƐŝŽŶ� ůĂŶĚƐ� ŝŶ� ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��^W�ǁŽƵůĚ� ĐŽŶƐŝĚĞƌ�

ůĂŶĚ� ƵƐĞ� ƐƚƌĂƚĞŐǇ͕� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ͕� ŽƉĞŶ� ƐƉĂĐĞ� ĐŽŶŶĞĐƚŝǀŝƚǇ͕� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� ŶĞƚǁŽƌŬ͕�
ĂŶĚ� ƐĞƌǀŝĐŝŶŐ� ;ǁĂƚĞƌ͕� ǁĂƐƚĞǁĂƚĞƌ͕� ĂŶĚ� ƐƚŽƌŵǁĂƚĞƌͿ� ƚŚĂƚ� ƌĞĨůĞĐƚƐ� ƚŚĞ� ƉƵďůŝĐ� ĂŶĚ� ƐƚĂŬĞŚŽůĚĞƌƐ͛�
ŝŶƉƵƚ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ƐƚƵĚŝĞƐ͘�

Ϯϰ WŽůŝĐǇ�ĂŵĞŶĚŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ�ŝŶ�ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��^W�ǁŽƵůĚ͗�

;ϭͿ �ŽŶĨŝƌŵ�ĂŶĚ�ƵƉĚĂƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ĂƌĞĂ͖�

;ϮͿ �ůŝŐŶ�ƉŽůŝĐŝĞƐ�ǁŝƚŚ�ŚŝŐŚĞƌ�ŽƌĚĞƌ�ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ� /ŶƚĞƌŝŵ�'ƌŽǁƚŚ�WůĂŶ�ĂŶĚ�
ƚŚĞ��ŽƵŶƚǇ�WůĂŶ͖�

;ϯͿ ZĞͲĞǀĂůƵĂƚĞ�ƚŚĞ�ůĂŶĚ�ƵƐĞ�ƐĐĞŶĂƌŝŽ�ĨŽƌ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�
ĨƵůůͲƐĞƌǀŝĐĞ�ŚĂŵůĞƚ�ǁŝƚŚ�Ă�ŵŝǆ�ŽĨ�ƌĞƐŝĚĞŶƚŝĂů�ĂŶĚ�ŶŽŶͲƌĞƐŝĚĞŶƚŝĂů�ƵƐĞƐ͕�ǁŚŝĐŚ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�
ĞǆŝƐƚŝŶŐ�ŚĂŵůĞƚ͖�

;ϰͿ hƉĚĂƚĞ�ƚĞĐŚŶŝĐĂů�ƉŽůŝĐŝĞƐ�ƚŽ�ƌĞĨůĞĐƚ�ŶĞǁ�ĂŶĚ�ƌĞǀŝƐĞĚ�ƐƚƵĚŝĞƐ͖�ĂŶĚ�

;ϱͿ �ĚĚƌĞƐƐ�ĞǆŝƐƚŝŶŐ�ƉŽůŝĐǇ�ŐĂƉƐ�ŝŶ�ƚŚĞ��^W͘

�^W��ŵĞŶĚŵĞŶƚƐ͛�'ŽĂůƐ�

Ϯϱ /Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� ŐŽĂůƐ� ĂůƌĞĂĚǇ� ůŝƐƚĞĚ� ŝŶ� ƚŚĞ� 'ƌĞĂƚĞƌ� �ƌĂŐŐ� �ƌĞĞŬ� �^W͕� ƚŚĞ� ,ĂŵůĞƚ� �ǆƉĂŶƐŝŽŶ�
^ƚƌĂƚĞŐǇ�ƐŚŽƵůĚ�ĂůƐŽ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐŽĂůƐ͗�

;ϭͿ /ŶƚĞŶƚ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ŚĂŵůĞƚ�ĞǆƉĂŶƐŝŽŶ�ĂƌĞĂ�ĂƐ�Ă�ĚŝƐƚŝŶĐƚ�ĂŶĚ�ĂƚƚƌĂĐƚŝǀĞ�ĐŽŵŵƵŶŝƚǇ͖�

;ϮͿ �Ğ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŐƌŽǁƚŚ�ƉƌŽũĞĐƚŝŽŶƐ͕�ĚĞƐŝƌĞĚ�ŐƌŽǁƚŚ�ƐŝǌĞ͕�ĂŶĚ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ƐĞƌǀŝĐŝŶŐ͖��
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϴ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

;ϯͿ �ĐŚŝĞǀĞ� Ă� ůŽŐŝĐĂů� ĞǆƚĞŶƐŝŽŶ� ŽĨ� ŐƌŽǁƚŚ� ƉĂƚƚĞƌŶƐ͕� ŝŶĐůƵĚŝŶŐ� ǀĞŚŝĐƵůĂƌ� ĂŶĚ� ƉĞĚĞƐƚƌŝĂŶ�
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖�

;ϰͿ �ǆƉůŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞƚŚŽĚƐ�ƚŽ�ŝŶĨŝůů�ĞǆŝƐƚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͖

;ϱͿ �ǆƉůŽƌĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ĂůƚĞƌŶĂƚĞ� ĨŽƌŵƐ� ŽĨ� ĚĞǀĞůŽƉŵĞŶƚ͕� ƐƵĐŚ� ĂƐ� ĐŽŵƉĂĐƚ� ĂŶĚͬŽƌ� ĐůƵƐƚĞƌ�
ŚŽƵƐŝŶŐ͖�

;ϲͿ �ĞŵŽŶƐƚƌĂƚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŬĞǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ŶĂƚƵƌĂů�ĨĞĂƚƵƌĞƐ͖�

;ϳͿ �ůůŽǁ�ƚŚĞ��ŽƵŶƚǇ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐŚŝĞǀĞ�ƌĂƚŝŽŶĂů�ŐƌŽǁƚŚ�ĚŝƌĞĐƚŝŽŶƐ͕�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ƵƚŝůŝǌĂƚŝŽŶ�
ŽĨ�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ĨŝƐĐĂů�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͖�

;ϴͿ �ĐŚŝĞǀĞ�ĞĨĨĞĐƚŝǀĞ�ƉƵďůŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ�ŝŶ�Ă�ĨĂŝƌ͕�ŽƉĞŶ͕�ĐŽŶƐŝĚĞƌĂƚĞ�ĂŶĚ�ĞƋƵŝƚĂďůĞ�ŵĂŶŶĞƌ͖��

;ϵͿ �ůŝŐŶŵĞŶƚ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ͖�ĂŶĚ�

;ϭϬͿ KƚŚĞƌ�ĂĐŚŝĞǀĂďůĞ�ŐŽĂůƐ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�ƚŚĞ�ƉƵďůŝĐ͘�

�^W��ŵĞŶĚŵĞŶƚƐ͛ KďũĞĐƚŝǀĞƐ�
Ϯϲ dŚĞ� ŽďũĞĐƚŝǀĞƐ� ĨŽƌ� ƚŚĞ� �^W� ,ĂŵůĞƚ� �ǆƉĂŶƐŝŽŶ� ƌĞǀŝĞǁ� ƐŚŽƵůĚ� ďĞ� ĂĐŚŝĞǀĂďůĞ͕� ďĂƐĞĚ� ŽŶ� ĞǆŝƐƚŝŶŐ�

ƐƚƵĚŝĞƐ�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ǁŽƌŬ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵďƐĞĐƚŝŽŶƐ͗�

>ĂŶĚ�hƐĞ��
;ϭͿ dŽ�ĚĞǀĞůŽƉ�Ă�ůĂŶĚ�ƵƐĞ�ƐƚƌĂƚĞŐǇ�ĨŽƌ�ƚŚĞ�,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�>ĂŶĚƐ͖�

;ϮͿ dŽ� ĞƐƚĂďůŝƐŚ� Ă� ĚĞǀĞůŽƉŵĞŶƚ� ƐĞƋƵĞŶĐĞ� ĨŽƌ� ĨƵƚƵƌĞ� ƐƵďĚŝǀŝƐŝŽŶ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ�
ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ͖�ĂŶĚ�

;ϯͿ dŽ�ĚĞƚĞƌŵŝŶĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶƚĞŐƌĂƚŝŽŶ�ĂŶĚ�ƚƌĂŶƐŝƚŝŽŶ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ĂĚũĂĐĞŶƚ�ůĂŶĚ�ƵƐĞƐ͖�

^ĞƌǀŝĐŝŶŐ�
;ϰͿ dŽ�ŝĚĞŶƚŝĨǇ�ůĂŶĚ�ĐĂƌƌǇŝŶŐ�ĐĂƉĂĐŝƚŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐŝŶŐ�ŽƉƚŝŽŶƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�

ĂŶĚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ůĂŶĚƐ͖�

;ϱͿ dŽ� ŝĚĞŶƚŝĨǇ� ĐƵƌƌĞŶƚ� ĂŶĚ� ƉůĂŶŶĞĚ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƵŶĚĞƌ� ďŽƚŚ� WƌŽǀŝŶĐŝĂů� ĂŶĚ�
�ŽƵŶƚǇ�ũƵƌŝƐĚŝĐƚŝŽŶ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĨƵƚƵƌĞ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŶĞĞĚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͖�

;ϲͿ dŽ� ŝĚĞŶƚŝĨǇ� ƉŽƐƐŝďůĞ� ƉĞĚĞƐƚƌŝĂŶ� ĂŶĚ� ŽƚŚĞƌ� ŶŽŶͲǀĞŚŝĐƵůĂƌ� ůŝŶŬĂŐĞƐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ĐŽŚĞƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ͖�ĂŶĚ�

;ϳͿ dŽ�ŝĚĞŶƚŝĨǇ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞĚ�ƉŚǇƐŝĐĂů�ƐĞƌǀŝĐĞƐ͘�

WŚǇƐŝĐĂů��ŶǀŝƌŽŶŵĞŶƚ�
;ϴͿ dŽ�ŝĚĞŶƚŝĨǇ�ŬĞǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ŶĂƚƵƌĂů�ĨĞĂƚƵƌĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ƐƵŐŐĞƐƚ�ŵĞƚŚŽĚƐ�ƚŽ�

ƵƉŚŽůĚ�ƚŚĞŝƌ�ĨŽƌŵ�ĂŶĚ�ĨƵŶĐƚŝŽŶ͖�ĂŶĚ�

;ϵͿ dŽ�ŝĚĞŶƚŝĨǇ�ƉŚǇƐŝĐĂů�ĐŽŶƐƚƌĂŝŶƚƐ�ƚŽ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ŵĂǇ� ůŝŵŝƚ�ĐŽŶŶĞĐƚŝǀŝƚǇ�ŽĨ� ůĂŶĚ�
ƵƐĞƐ͕�ƐƵĐŚ�ĂƐ�ƐƚĞĞƉ�ƐůŽƉĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ͖��
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϵ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

>ŽĐĂů��ŵĞŶŝƚŝĞƐ��
;ϭϬͿ dŽ�ŝĚĞŶƚŝĨǇ�ĚĞƐŝƌĞĚ�ĂŶĚ�ĂĐŚŝĞǀĂďůĞ�ĂŵĞŶŝƚŝĞƐ͖�

/ŶƐƚŝƚƵƚŝŽŶĂů��ĞǀĞůŽƉŵĞŶƚ��
;ϭϭͿ dŽ�ĨƵƌƚŚĞƌ�ĞǆƉůŽƌĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�'ƌĞĂƚĞƌ�

�ƌĂŐŐ� �ƌĞĞŬ� �^W͕� ǁŝƚŚ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ĞƐƚĂďůŝƐŚŵĞŶƚƐ� ;Ğ͘Ő͗͘� �ƌĂŐŐ� �ƌĞĞŬ�
�ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ�ĂŶĚ��ĂŶĚĞĚ�WĞĂŬ�^ĐŚŽŽůͿ͖���

WŚĂƐŝŶŐ�
;ϭϮͿ dŽ�ĞǆƉůŽƌĞ�ƉŚĂƐŝŶŐ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ŐƌŽǁƚŚ�ƉƌŽũĞĐƚŝŽŶƐ͕�ĂŶĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�

ŵĞĐŚĂŶŝƐŵ�ĨŽƌ�ƉŚĂƐŝŶŐ�ŐƌŽǁƚŚ͖�

;ϭϯͿ dŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐƚƵĚǇ�ĂƌĞĂ�ĂŶĚ�ĂĚũĂĐĞŶƚ�ůĂŶĚƐ͖��

;ϭϰͿ dŽ�ĚŝƐĐŽǀĞƌ�ǁŚĞƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ĐŽŶƐƚƌĂŝŶƚƐ�ŵĂǇ�ĞǆŝƐƚ͖�ĂŶĚ�

;ϭϱͿ dŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨŝƐĐĂů�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ůĂŶĚ�ƵƐĞƐ͖�

KƚŚĞƌ�
;ϭϲͿ dŽ�ĞƐƚĂďůŝƐŚ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�WůĂŶ͖�ĂŶĚ�

;ϭϳͿ dŽ�ŵĞĞƚ�ƚŚĞ�ŝŶƚĞŶƚ�ĂŶĚ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�/ŶƚĞƌŝŵ�'ƌŽǁƚŚ�WůĂŶ͕�ƚŚĞ��ŽƵŶƚǇ�WůĂŶ͕�ƚŚĞ�'ƌĞĂƚĞƌ�
�ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ƉŽůŝĐǇ�ĨƌĂŵĞǁŽƌŬƐ͘��

�ŶĂďůŝŶŐ�>ĞŐŝƐůĂƚŝŽŶ�
Ϯϳ dŚĞ�DƵŶŝĐŝƉĂů� 'ŽǀĞƌŶŵĞŶƚ� �Đƚ� ;D'�Ϳ͕� ZĞǀŝƐĞĚ� ^ƚĂƚƵƚĞƐ� ŽĨ� �ůďĞƌƚĂ͕� ϮϬϬϬ͕� �ŚĂƉƚĞƌ� DͲϮϲ͕� ĂƐ�

ĂŵĞŶĚĞĚ͕� ĞŶĂďůĞƐ� �ŽƵŶĐŝů� ƚŽ� ĂĚŽƉƚ� ĂŶ� ĂƌĞĂ� ƐƚƌƵĐƚƵƌĞ� ƉůĂŶ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ĞƐƚĂďůŝƐŚŝŶŐ� Ă�
ĨƌĂŵĞǁŽƌŬ� ƚŽ� ŐƵŝĚĞ� ƐƵďƐĞƋƵĞŶƚ� ƐƵďĚŝǀŝƐŝŽŶ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ǁŝƚŚŝŶ� Ă� ĚĞĨŝŶĞĚ� ĂƌĞĂ͘� /Ŷ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�D'�͕�ƚŚĞ�'ƌĞĂƚĞƌ��ƌĂŐŐ��ƌĞĞŬ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ�ŵƵƐƚ�ĚĞƐĐƌŝďĞ͕�ƉƌŽǀŝĚĞ�
ŶŽƚŝĨŝĐĂƚŝŽŶ͕�ĂŶĚ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ��Đƚ͘�
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϭϬ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

tŽƌŬ�WƌŽŐƌĂŵ�
Ϯϴ dŚĞ�tŽƌŬ�WƌŽŐƌĂŵ�ŝƐ�ĂŶƚŝĐŝƉĂƚĞĚ�ƚŽ�ŽĐĐƵƌ�ŝŶ�ĨŽƵƌ�ƉŚĂƐĞƐ͘�

WŚĂƐĞ�ϭ�ʹ�WƌŽũĞĐƚ�/ŶŝƚŝĂƚŝŽŶ�ĂŶĚ��ĂĐŬŐƌŽƵŶĚ��ŶĂůǇƐŝƐ�;:ĂŶ�ϮϬϭϵ�ʹ�DĂƌĐŚ�ϮϬϭϵͿ
Ϯϵ /Ŷ� ƚŚŝƐ� ƉŚĂƐĞ͕� ƚŚĞ� ďĂƐĞůŝŶĞ� ƚĞĐŚŶŝĐĂů� ƐƚƵĚŝĞƐ�ǁŝůů� ďĞ� ĐŽŶĚƵĐƚĞĚ�ǁŚŝůĞ� ƚŚĞ� ƉƌŽũĞĐƚ� ŝŶŝƚŝĂƚŝŽŶ� ĂŶĚ�

ďĂĐŬŐƌŽƵŶĚ�ĂŶĂůǇƐŝƐ�ƚĂŬĞ�ƉůĂĐĞ͗���

;ϭͿ �ŽŶĨŝƌŵ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ƵƉĚĂƚĞ�dĞƌŵƐ�ŽĨ�ZĞĨĞƌĞŶĐĞ͖�

;ϮͿ �ŽŶĚƵĐƚ� ƚĞĐŚŶŝĐĂů� ƐƚƵĚŝĞƐ� ŝŶĐůƵĚŝŶŐ͕� ďƵƚ� ŶŽƚ� ůŝŵŝƚĞĚ� ƚŽ͕� ǁĂƚĞƌ� ĂŶĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐĞƌǀŝĐŝŶŐ�
ƐƚƌĂƚĞŐǇ͕�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�/ŵƉĂĐƚ�ĂŶĂůǇƐŝƐ͕�ĂŶĚ�ƵƉĚĂƚĞĚ�ŵĂƐƚĞƌ�ĚƌĂŝŶĂŐĞ�ƉůĂŶ͖�

;ϯͿ /ŶŝƚŝĂƚĞ�ƚĞĐŚŶŝĐĂů�ƐƚƵĚŝĞƐ͖�

;ϰͿ �ĞǀĞůŽƉ�Ă�ƉƵďůŝĐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐǇ͖�

;ϱͿ �ƌĞĂƚĞ�Ă�ǁŽƌŬ�ƉůĂŶ�ĂŶĚ�ďƵĚŐĞƚ�ƚŽ�ŐƵŝĚĞ�ŽǀĞƌĂůů�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͖�ĂŶĚ�

;ϲͿ �ƌĞĂƚĞ�Ă��ĂĐŬŐƌŽƵŶĚ�ZĞƉŽƌƚ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ��ƌĞĂ�^ƚƌƵĐƚƵƌĞ�WůĂŶ͘�dŚĞ�ƚŝŵŝŶŐ�ŽĨ�
ƚŚĞ�ƉƵďůŝĐ�ƌĞůĞĂƐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƵďůŝĐ�ĞŶŐĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐǇ͘��

ϯϬ WŚĂƐĞ�ϭ��ĞůŝǀĞƌĂďůĞƐ͗�

;ϭͿ �ƌĂĨƚ�ƚĞĐŚŶŝĐĂů�ƐƚƵĚŝĞƐ͖�

;ϮͿ �ŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŶƐƵůƚĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ͖�

3KDVH��

�3URMHFW�,QLWLDWLRQ�DQG�%DFNJURXQG�$QDO\VLV
�7HUPV�RI�5HIHUHQFH�WR�&RXQFLO
�,QLWLDWH�WHFKQLFDO�VWXGLHV
�(QJDJHPHQW�DQG�FRQVXOWDWLRQ�VWUDWHJ\
�:RUN�SODQ�ZLWK�SURMHFW�EXGJHW�
�%DFNJURXQG�6XPPDU\�5HSRUW

3KDVH��

�$UHD�6WUXFWXUH�3ODQ�$PHQGPHQWV��3XEOLF�+HDULQJ�
�D�ILQDO�VHW�RI�$UHD�6WUXFWXUH�3ODQ�DPHQGPHQWV��WKH�SURSRVHG�+DPOHW�([SDQVLRQ�
6WUDWHJ\��IRU�&RXQFLO
V�FRQVLGHUDWLRQ�

3KDVH��

�3XEOLF�(QJDJHPHQW�DQG�3ODQ�:ULWLQJ�
�3XEOLF�DQG�6WDNHKROGHU�LQSXW�RQ�VHWWLQJ�YLVLRQ�DQG�SULRULWLHV
�5HSRUW�RQ�HQJDJHPHQW�SURFHVV�DQG�ILQGLQJV
�'UDIW�+DPOHW�([SDQVLRQ�6WUDWHJ\�

3KDVH��

�'UDIW�+DPOHW�([SDQVLRQ�6WUDWHJ\�5HOHDVH�
�)LQDO�YHUVLRQ�RI�WKH�+DPOHW�([SDQVLRQ�6WUDWHJ\
�3XEOLF�LQSXW�RQ�ILQDO�ODQG�XVH�VFHQDULRV
�&LUFXODWLRQ�RI�WKH�+DPOHW�([SDQVLRQ�6WUDWHJ\
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hE�KEdZK>>���/&�WZ/Ed��
WƌŝŶƚĞĚ͗ ϮϭͬϭϮͬϮϬϭϴ

WĂŐĞ�ϭϭ ŽĨ�ϭϮ

�ƌĂŐŐ��ƌĞĞŬ�
,ĂŵůĞƚ��ǆƉĂŶƐŝŽŶ�^ƚƌĂƚĞŐǇ

;ϯͿ tŽƌŬ�ƉůĂŶ�ǁŝƚŚ�ƉƌŽũĞĐƚ�ďƵĚŐĞƚ͖�ĂŶĚ��

;ϰͿ �ĂĐŬŐƌŽƵŶĚ� ƌĞƉŽƌƚ� ƚŚĂƚ� ŝĚĞŶƚŝĨŝĞƐ� ĂŶĚ� ƐƵŵŵĂƌŝǌĞƐ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ƐŝƚƵĂƚŝŽŶ� ĂŶĚ� ƉŽƚĞŶƚŝĂů�
ŝƐƐƵĞƐ͘�

WŚĂƐĞ�Ϯ�ʹ�WƵďůŝĐ��ŶŐĂŐĞŵĞŶƚ�ĂŶĚ�WůĂŶ�tƌŝƚŝŶŐ�;DĂƌĐŚ�ϮϬϭϵͲ:ƵůǇ�ϮϬϭϵͿ
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