
&$0%5,'*(6+,5(�	�3(7(5%2528*+�&20%,1('�
$87+25,7<�± 29(59,(:�$1'�6&587,1<�&200,77((

'5$)7�0,187(6

'DWH� ��VW 6HSWHPEHU�����

7LPH� �SP

3UHVHQW�

&OOU�5RELQ�&DUWHU +XQWLQJGRQVKLUH 'LVWULFW�&RXQFLO
&OOU�7HUU\�+D\ZDUG��9LFH�&KDLU� +XQWLQJGRQVKLUH�'LVWULFW�&RXQFLO
&OOU�0LNH�%UDGOH\ (DVW�&DPEV�'LVWULFW�&RXQFLO
&OOU�$ODQ�6KDUS (DVW�&DPEV�'LVWULFW�&RXQFLO
&OOU�$OH[�5LOH\ 6RXWK�&DPEV�'LVWULFW�&RXQFLO
&OOU�-RKQ�%DWFKHORU��&KDLU� 6RXWK &DPEV�'LVWULFW�&RXQFLO
&OOU�0DXUHHQ�'DYLV )HQODQG�'LVWULFW�&RXQFLO
&OOU�'DYH�%DLJHQW &DPEULGJH�&LW\�&RXQFLO
&OOU�5RG�&DQWULOO &DPEULGJH�&LW\�&RXQFLO
&OOU�-DQHW�)UHQFK &DPEULGJHVKLUH�&RXQW\�&RXQFLO
&OOU�/XF\�1HWKVLQJKD &DPEULGJHVKLUH�&RXQW\�&RXQFLO
&OOU�'DYLG�2YHU 3HWHUERURXJK�&LW\�&RXQFLO

2IILFHUV�

.LP�6DZ\HU ,QWHULP /HJDO &RXQVHO 	 0RQLWRULQJ�2IILFHU
0DUWLQ�:KLWHOH\ &KLHI�([HFXWLYH�2IILFHU
'HEELH�)RUGH *RYHUQDQFH�$GYLVRU
$QQH�*DUGLQHU 6FUXWLQ\�2IILFHU

2WKHUV�LQ�DWWHQGDQFH�

&OOU�3HWHU�7RSSLQJ 3RUWIROLR�+ROGHU�IRU�1HZ�+RPHV�	�
&RPPXQLWLHV�

'DYLG�.HHOLQJ ,QWHULP�'LUHFWRU�RI�+RXVLQJ
3HDUO�5REHUWV 3URJUDPPH�0DQDJHU



�� $SRORJLHV

��� $SRORJLHV�UHFHLYHG�IURP�&OOU�<HXOHWW�DQG�&OOU�0DVRQ��VXEVWLWXWHG�E\�&OOU�'DYLV�
$SRORJLHV�UHFHLYHG�IURP�&OOU�0XUSK\��

�� 'HFODUDWLRQ�RI�,QWHUHVWV

��� 1R�GHFODUDWLRQ�RI�LQWHUHVWV�ZHUH�PDGH��

�� 0LQXWHV

��� 7KH�PLQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ�0RQGD\���WK�-XO\������ZHUH�DJUHHG�DV�D�
FRUUHFW�UHFRUG�VXEMHFW�WR�WKH�IROORZLQJ�DPHQGPHQWV��

� 8QGHU�LWHP���&OOU�+D\ZDUG�DVNHG�WKDW�D�SRLQW�EH�DGGHG�WR�UHFRUG�D TXHVWLRQ�
WKDW�KDG�EHHQ�UDLVHG�UHJDUGLQJ�WKH�LQFOXVLRQ�RI�WKH�$��DQG�WKH�$OFRQEXU\�
6WDWLRQ��

� %XOOHW�SRLQW�����VKRXOG�EH�UH�ZRUGHG�WR�VD\�µ7KH�3RUWIROLR�+ROGHU�DJUHHG�WR�
SURYLGH�D�QRWH�IRU�&RPPLWWHH PHPEHUV�ZLWK�H[DPSOHV�RI�WKLV�W\SH�RI�PRGHO�
RI�QRQ�VSDWLDO�SODQQLQJ�DQG�DUHDV�ZKHUH�LW�ZDV�XVHG�HOVHZKHUH�LQ�WKH�
FRXQWU\�¶

��� 7KH�PLQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ�:HGQHVGD\���WK $XJXVW������ZHUH�DJUHHG�DV�
D�FRUUHFW�UHFRUG�

��� 7KH�IROORZLQJ�SRLQWV�ZHUH�GLVFXVVHG�LQ�UHIHUHQFH�WR�PDWWHUV�DULVLQJ��

� ,Q�UHIHUHQFH�WR�WKH�SRLQW�PDGH�DW�WKH�$XJXVW�PHHWLQJ�UHJDUGLQJ�HDUO\�
SURYLVLRQ�RI�GRFXPHQWDWLRQ�IRU�WKH�2YHUYLHZ DQG�6FUXWLQ\ &RPPLWWHH�LW�ZDV�
UHDOLVHG�WKHUH�KDG�EHHQ�VRPH�FRQIXVLRQ�RYHU�WKLV�DV�RIILFHUV�KDG�WKRXJKW�
WKLV�ZDV�UHODWHG�WR�%RDUG�PHPEHUV�UHFHLYLQJ�HDUO\�DFFHVV�WR�WKH�SDSHUV�QRW�
WKH�2YHUYLHZ DQG�6FUXWLQ\ &RPPLWWHH�PHPEHUV��

� 2IILFHUV�DJUHHG�WKH\�ZRXOG�ORRN�LQWR�ZKHWKHU LW�ZRXOG�EH�SRVVLEOH�IRU�
2YHUYLHZ�DQG�6FUXWLQ\ WR�UHFHLYH�GUDIW�FRSLHV�RI�WKH�%RDUG�SDSHUV�ILYH�GD\V�
EHIRUH�SXEOLFDWLRQ��

�� ,QWHUYLHZ�± 3RUWIROLR�+ROGHU�IRU�+RPHV�DQG�&RPPXQLWLHV

��� 7KH�&RPPLWWHH�UHFHLYHG�D�SUHVHQWDWLRQ�IURP�WKH�3RUWIROLR�+ROGHU�IRU�1HZ�+RPHV�
DQG�&RPPXQLWLHV��$SSHQGL[�$��

��� 7KH�IROORZLQJ�SRLQWV�ZHUH�PDGH�GXULQJ�WKH�GLVFXVVLRQ���

x 7KHUH�ZHUH�FXUUHQWO\����.�SHRSOH�DQG����.�KRPHV�LQ�WKH�&DPEULGJHVKLUH�
DQG�3HWHUERURXJK�DUHD�ZLWK�D�SUHGLFWHG�LQFUHDVH�WR����.�SHRSOH�DQG����.�
QHZ�KRPHV�QHHGHG�LQ�WKH�IXWXUH��

x 7KH�+RXVLQJ�6WUDWHJ\�IRU�WKH�&RPELQHG�$XWKRULW\�DLPHG WR�DFFHOHUDWH�WKH�
EXLOGLQJ�RI�JRRG�TXDOLW\�KRPHV�WKDW�ZHUH�ERWK�YLDEOH�DQG�DIIRUGDEOH��
DSSURSULDWH�DQG�ILW�IRU�SXUSRVH WKXV�FUHDWLQJ JRRG�FRPPXQLWLHV�

x ([LVWLQJ ORFDO�SODQV�ZRXOG�QRW�EH�VXSHUVHGHG��WKH�SXUSRVH�RI�WKH�&RPELQHG�
$XWKRULW\�ZDV�WR�DFFHOHUDWH�H[LVWLQJ�SODQV�E\�XQEORFNLQJ�EDUULHUV�WR�
GHOLYHU\���,W�ZDV�QRW�D�FRPSHWLWLRQ�EHWZHHQ�VFKHPHV�RULJLQDWLQJ�IURP�WKH



GLVWULFWV�DQG�WKRVH�VXSSRUWHG�E\�WKH�&RPELQHG�$XWKRULW\� $Q�H[DPSOH�RI�WKH�
W\SH�RI�ZRUN�WKH�&RPELQHG�$XWKRULW\�FRXOG�GR�ZDV�WKH�ELG�WR�WKH�'&/*�IRU�
WKH�&DPEULGJH�1RUWKHUQ�)ULQJH�(DVW WKDW�ZDV�EHLQJ�FRQVLGHUHG�E\�WKH�
%RDUG�DW�LWV�PHHWLQJ�RQ����6HSWHPEHU�IRU�DSSURYDO��

x ,W ZDV�LPSRUWDQW�WR�FUHDWH�ERWK�JRRG�SK\VLFDO�DQG�VRFLDO�LQIUDVWUXFWXUH�E\�
ZRUNLQJ�ZLWK�ORFDO�KRXVLQJ�DVVRFLDWLRQV�DQG�H[LVWLQJ�UHVLGHQWV�WR�FUHDWH�WKH�
ULJKW�EDODQFH�

x 5HQWV�DQG�WHQXUH�ZHUH�SDUW�RI�WKH�ELJJHU�SLFWXUH�ZKHQ�LW�FDPH�WR�WKH�
KRXVLQJ�VWUDWHJ\�DQG�WKH�&RPELQHG�$XWKRULW\�ZDV�ZRUNLQJ�ZLWK�KRXVLQJ�
DVVRFLDWLRQV�WR�FUHDWH�DQ�DSSURDFK�WR�EURNHU�DUUDQJHPHQWV�ZLWK�SULYDWH�
ODQGORUGV��

,Q�UHIHUHQFH�WR�D�TXHVWLRQ�DERXW�ZKHWKHU�WKH�����DIIRUGDELOLW\�WDUJHW�ZDV�
SUDFWLFDO�WKH�&RPPLWWHH�ZHUH�DGYLVHG�WKDW�LW�ZRXOG�FRPH�GRZQ�WR�ZKHWKHU�
VFKHPHV�ZHUH�YLDEOH��WKH�����WDUJHW�ZDV�W\SLFDOO\�VXFFHVVIXO�EXW�WKLV�FRXOG�
YDU\�IURP�DUHD�WR�DUHD��

x :KHUH�WKH�XVH�RI�WKH�VNLOOV�VWUDWHJ\�LQWR�WKH�KRXVLQJ�VWUDWHJ\�FRXOG�EH�
LQFRUSRUDWHG�LW�ZRXOG�EH�

x 7KH�LVVXH�RI�/DQG�9DOXH�&DSWXUH�ZDV�EHLQJ�ORRNHG�DW�EXW�LW�ZRXOG�UHTXLUH�
DSSURYDO�IURP�WKH�6HFUHWDU\�RI�6WDWH�± LI�WKHUH�ZDV�D�ZD\�WR�HQDEOH�KRXVLQJ�
WR�EH�EXLOW�DQG�DOVR�IRU�ODQGRZQHUV�WR�EH�SDLG�DSSURSULDWHO\�WKHQ�WKLV�ZRXOG�
EH�FRQVLGHUHG��

x 7KH�&RPELQHG�$XWKRULW\�ZDV�HQFRXUDJLQJ�PRGXODU�KRXVLQJ��7UDGLWLRQDO�
PHDQV�RI�FRQVWUXFWLRQ�ZDV VWLOO�SUHYDOHQW�ZLWKLQ�WKH�LQGXVWU\�EXW�VRPH�ORFDO�
ODQGRZQHUV�KDG VKRZQ�D�SRVLWLYH�UHVSRQVH WR�ZRUNLQJ�ZLWK�WKH�&RPELQHG�
$XWKRULW\��

x /DQG�EDQNLQJ�E\�ODUJH�GHYHORSHUV�ZDV�D�NH\�LVVXH�EXW�WKLQJV�WKDW�FRXOG�EH�
GRQH�± GLVWULFW�FRXQFLOV�QHHGHG�WR�KDYH�FULVSHU�PHDQV�WR�GHDO�ZLWK�V����
DJUHHPHQWV�± VRPHWLPHV�LW�ZDV�PDGH�WRR�FRPSOLFDWHG��

x 7KH�SXUSRVH�RI�GHYROXWLRQ�ZDV�WR�GHYROYH�VWUDWHJLF�SRZHUV WR�WKH�
&RPELQHG $XWKRULW\ ± WKH�LPSRUWDQFH�RI�LQIUDVWUXFWXUH�SOD\LQJ�D�VLJQLILFDQW�
UROH�WR�XQORFN�VLWHV�WKDW�ZHUH�VWDOOHG� 7KLV�ZDV�D�FOHDU�UROH�IRU�&RPELQHG�
$XWKRULW\�DV�ZHOO�DV�HQJDJLQJ�ZLWK�&HQWUDO�*RYHUQPHQW��

x 7KH�&RPELQHG�$XWKRULW\�ZDV LQ�WKH�SURFHVV�RI�EULQJLQJ IRUZDUG�SURSRVDOV�
DERXW�WKH�ODQG�FRPPLVVLRQ��WKH�ODQG�FRPPLVVLRQ�H[LVWHG�VSHFLILFDOO\�WR�
LGHQWLI\�D�SLSHOLQH�RI�SXEOLF�VHFWRU�ODQG�WKDW�FRXOG�EH�XVHG�WR�DFFHOHUDWH�WKH�
SURYLVLRQ�RI�KRXVLQJ� 7KHUH�ZHUH D UDQJH�RI�LQWHUYHQWLRQV�WKDW�FRXOG EH�
PDGH��

x 7KH�&RPELQHG�$XWKRULW\�ZRXOG�KDYH�D�GHVLJQ�JXLGH�IRU�KRXVLQJ�WR�
HQFRXUDJH�KRXVLQJ�GHYHORSHUV�WR�EXLOG�JUHHQHU�SURSHUWLHV��7KH�&DPEULGJH�
&LW\�&RXQFLO�KDYH�D�GHVLJQ�JXLGH�WKDW�EXLOW XSRQ�JUHHQHU�DQG�PRUH�HIILFLHQW�
ZRUN�WKDW�FRXOG�EH�XVHG�DV�D�EDVLV�IRU�WKH�&RPELQHG�$XWKRULW\�JXLGH���
7KHUH�ZDV�DOVR�RSWLPLVP�WKDW�&HQWUDO�*RYHUQPHQW�ZRXOG�PRYH�WRZDUGV�
JUHHQHU�SROLFLHV�IRU�KRXVLQJ�LQ�WKH�IXWXUH�



x 7KH�&RPELQHG�$XWKRULW\�ZRXOG�KDYH�WKH�DSSURSULDWH�VWDII�OHYHOV�UHTXLUHG�WR�
GHOLYHU�WKH�KRXVLQJ�SURJUDPPH�E\�WKH�HQG�RI�WKH�\HDU��

x 7KH�&RPELQHG�$XWKRULW\�FRXOG�DJUHH�GLIIHUHQW�IRUPV�RI�VSHQGLQJ�VXFK�DV�
JUDQWV�WR�KRXVLQJ�DVVRFLDWLRQV�RU�LQYHVWPHQWV�E\�WKH�&RPELQHG�$XWKRULW\�WR�
KHOS�XQORFN�D�SLHFH�RI�LQIUDVWUXFWXUH��LQ�WKH�ODWWHU FDVH�WKH�PRQH\�WKDW�ZRXOG�
FRPH�EDFN�WR�WKH�&RPELQHG�$XWKRULW\�ZKLFK�ZRXOG�WKHQ�KHOS�WR�GULYH�D�
ORQJHU�SURJUDPPH��

x $�PHPEHU�RI�WKH�&RPPLWWHH�UHTXHVWHG�WKDW�WKH�0D\RU�DQG�WKH�%RDUG�PDGH�
D�SXEOLF�VWDWHPHQW�UHJDUGLQJ�WKH����N�QHZ�KRPHV�DV�KH�IHOW�WKHUH�ZDV�D�
GHJUHH�RI�FRQIXVLRQ�DERXW�WKHVH�QHZ�KRXVHV�ZHUH�LQ�DGGLWLRQ�WR�WKH�
H[LVWLQJ�ORFDO�SODQV�UDWKHU�WKDQ�SDUW�RI�WKH�H[LVWLQJ�ORFDO�SODQV��

��� 7KH�&KDLUPDQ�WKDQNHG�WKH�3RUWIROLR�+ROGHU�IRU�KLV�SUHVHQWDWLRQ�DQG�DQVZHULQJ�WKH�
&RPPLWWHH¶V�TXHVWLRQV��

��� $PHQGPHQW�WR�6WDQGLQJ�2UGHUV�IRU�WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH�±
3XEOLF�4XHVWLRQ�6FKHPH

��� 7KH�&RPPLWWHH�UHFHLYHG�WKH�UHSRUW�IURP�WKH�,QWHULP�/HJDO�&RXQVHO�DQG�0RQLWRULQJ�
2IILFHU�ZKLFK�RXWOLQHG�WKH�SURFHVV�IRU�DPHQGLQJ�WKH�VWDQGLQJ�RUGHUV�IRU�WKH�
&RPPLWWHH�LQ�UHJDUGV�WR�LQWURGXFLQJ�D�3XEOLF�4XHVWLRQ�6FKHPH��

��� 7KH�IROORZLQJ�SRLQWV�ZHUH�UDLVHG�GXULQJ�WKH�GHEDWH��

x ,W�ZRXOG�EH�LPSRUWDQW�IRU�PHPEHUV�RI�WKH�SXEOLF�LI�WKH\�KDG�DQ�LVVXH�ZLWK�WKH�
&RPELQHG�$XWKRULW\�WR�KDYH�WKLV�DYHQXH�DYDLODEOH�WR�WKHP� HYHQ�WKRXJK�LW�
ZRXOG�SUREDEO\�QRW�EH�XVHG�PXFK�

x 7KHUH�ZDV�D�FRQFHUQ�WKDW�SUHVVXUH�JURXSV�ZRXOG�PRQRSROLVH�WKH�VFKHPH��

x 6RPH�PHPEHUV�UDLVHG�WKH�SRLQW�WKDW�WKH &RPPLWWHH�ZDV QRW�D�GHFLVLRQ�
PDNLQJ�ERG\�DQG�WKHUHIRUH�TXHULHG�ZKDW�W\SH�RI�TXHVWLRQV�FRXOG�EH�SRVHG�
E\�WKH�SXEOLF�IRU�WKH�&RPPLWWHH WR�SURYLGH�UHVSRQVHV���

x 2QH�PHPEHU�IHOW�WKDW�E\�LQWURGXFLQJ�D�SXEOLF�TXHVWLRQ�VFKHPH�LW�ZRXOG�
FUHDWH�DQ DGGLWLRQDO�OD\HU�RI�EXUHDXFUDF\�

x 2QH�PHPEHU�UDLVHG�WKH�LVVXH�WKDW�WKH�&RPPLWWHH�ZRXOG�QRW�EH�HTXLSSHG�
ZLWK�WKH�QHFHVVDU\�NQRZOHGJH�WR�SURYLGH�DGHTXDWH�UHVSRQVH�

��� 7KH�&RPPLWWHH�YRWHG���LQ�IDYRXU�DQG���DJDLQVW�KDYLQJ�D�SXEOLF�TXHVWLRQ�VFKHPH�

$V�WKHUH�ZDV�QR�FOHDU�PDMRULW\�WKH�PRWLRQ�IRU�D�SXEOLF�TXHVWLRQ�VFKHPH�WR�EH�
LQWURGXFHG�DW�WKH�2YHUYLHZ�DQG�6FUXWLQ\�&RPPLWWHH�IDLOHG��

�� 5HYLHZ�RI�&RPELQHG�$XWKRULW\�$JHQGD��

��� 7KH�&RPPLWWHH�FRQVLGHUHG�WKH�DJHQGD�WKDW�KDG�EHHQ�SXEOLVKHG�IRU�WKH�XSFRPLQJ�
&RPELQHG�$XWKRULW\�%RDUG�PHHWLQJ�RQ�WKH���WK 6HSWHPEHU�DQG�ZHUH�DVNHG�WR�UDLVH�
DQ\�LVVXHV�



��� 7KH�IROORZLQJ�SRLQWV�ZHUH�UDLVHG��

x 0HPEHUV�DVNHG�D�TXHVWLRQ�UHJDUGLQJ�WKH�DSSRLQWPHQW�RI�WKH�&KLHI�RI�6WDII�
UROH�DQG�KRZ�WKLV�KDG�FRPH�DERXW��7KH\�ZHUH�DGYLVHG�WKDW�WKH�0D\RU�ZDV�
HQWLWOHG�WR�DSSRLQW�D�&KLHI�RI�6WDII�DQG�WKLV�UROH�GLG�QRW�UHTXLUH�DQ�LQWHUYLHZ�
WR�EH�XQGHUWDNHQ��7KHUH�KDG�EHHQ�D�MRE�GHVFULSWLRQ�ZULWWHQ�DQG�WKH�VDODU\�
KDG�EHHQ�ZHLJKWHG�IROORZLQJ�WKH�XVXDO�LQGHSHQGHQW�HYDOXDWLRQ�RI�WKH�MRE�
GHVFULSWLRQ��7KH�UHDVRQ�IRU�WKH�FKDQJH�IURP�WKH�RULJLQDO�UROH�RI�SROLWLFDO�
DGYLVRU�ZDV�WKDW�DV�WKH�SURFHVV KDG GHYHORSHG�LW�KDG�EHFRPH�FOHDU�WR�WKH�
0D\RU�WKDW�WKH�UROH�ZDV�PXFK�ZLGHU�WKDQ�WKDW�RI�D�3ROLWLFDO�$GYLVRU����

,W�ZDV�QRW�XQXVXDO�IRU�0D\RU¶V�WR KDYH�DGYLVHUV��$OO�&RPELQHG�$XWKRULW\�
0D\RU¶V�KDG�3ROLWLFDO�$GYLVRUV�RU�D�&KLHI�RI�6WDII��

¾ 7KH�,QWHULP�/HJDO &RXQVHO DQG�0RQLWRULQJ�2IILFHU�DGYLVHG�WKDW�VKH�ZRXOG�
FLUFXODWH�WKH�OHJDO�DGYLFH�WKDW�KDG�EHHQ�SURYLGHG�WR�WKH�0D\RU�UHJDUGLQJ�WKH�
DSSRLQWPHQW�RI KLV�VWDII�

0HPEHUV�IHOW�WKDW�LW�ZDV�LPSRUWDQW�WKDW�WKH�2YHUYLHZ DQG�6FUXWLQ\�&RPPLWWHH OHDQW�
LWV�VXSSRUW�WR�WKH�ELG�WR�WKH�'&/*�IRU�WKH�&DPEULGJH�1RUWKHUQ�)ULQJH�(DVW�
SURSRVDOV�DV�WKH\�IHOW�LW�ZDV�LPSRUWDQW�WR�VKRZ�WKDW�WKHUH�ZDV�FRXQW\�ZLGH�DQG�
FURVV�SDUW\�VXSSRUW�IRU�WKLV�SURSRVDO��

��� 7KH�&RPPLWWHH�YRWHG���LQ�IDYRXU��ZLWK���DEVWHQWLRQV�WR�ZULWH�D�OHWWHU�RI�VXSSRUW�WR�
WKH�0D\RU�WR�H[SUHVV�WKH�&RPPLWWHH¶V�VXSSRUW�IRU�WKH�&DPEULGJH�1RUWKHUQ�)ULQJH�
(DVW ELG�WR�WKH�'&/*��

�� &RPELQHG�$XWKRULW\�)RUZDUG�3ODQ��

��� 7KH�&RPPLWWHH�KDG�QR�FRPPHQWV�WR�PDNH�DW�WKLV�WLPH�UHJDUGLQJ�WKH�IRUZDUG�SODQ�
RI�WKH�&RPELQHG�$XWKRULW\��

�� 2YHUYLHZ�DQG�6FUXWLQ\�:RUN�3URJUDPPH

��� 7KH�&RPPLWWHH�UHFHLYHG�WKH�ZRUN�SURJUDPPH�DQG�ZHUH�DVNHG�WR�FRPPHQW�RU�
PDNH�DQ\�DPHQGPHQWV��

��� 7KH�&RPPLWWHH�PHPEHUV�UDLVHG�FRQFHUQ�WKDW�WKHUH�ZDV�RQO\�RQH�VXEVWLWXWH�IRU�WKH�
)HQODQG�'LVWULFW�&RXQFLO�DQG�DVNHG�WKLV�EH�UDLVHG�ZLWK�WKH�'LVWULFW�&RXQFLO��

��� 7KH�&RPPLWWHH�UHTXHVWHG�WKDW�WKH�VXEVWLWXWHV�IRU�WKH�2YHUYLHZ�DQG�6FUXWLQ\�
&RPPLWWHH�EH�LQYLWHG�WR�WKH�1RYHPEHU�WUDLQLQJ�VHVVLRQ�ZLWK�WKH�&)36��

��� 7KH�&RPPLWWHH�UHTXHVWHG�WKDW�ZULWWHQ�UHVSRQVHV�WR�WKH�TXHVWLRQV�VXEPLWWHG�E\�
&RPPLWWHH�PHPEHUV�EH�SURYLGHG�E\�WKH�3RUWIROLR�+ROGHUV�DW�IXWXUH�PHHWLQJV�

��� 7KH�&RPPLWWHH�UHTXHVWHG�WKDW�D�EULHILQJ�PHHWLQJ�ZLWK�WKH�&(2�EH�DGGHG�LQWR�WKH�
ZRUN�SURJUDPPH�PLG�F\FOH�VR�WKH\�FRXOG�EH�NHSW�XSGDWHG�RQ�WKH�&RPELQHG�
$XWKRULW\�ZRUN��

��� 2QH�PHPEHU�DVNHG�WKDW�D�OLVW�RI�FRQVXOWDQWV��WKH�EULHIV�DQG�UHVXOWV�EH�EURXJKW�WR�
WKH�&RPPLWWHH�EXW�ZDV�DGYLVHG�WKDW�D�UHSRUW�RXWOLQLQJ�WKLV�ZRXOG�EH�JRLQJ�WR�WKH�
$XGLW�DQG�*RYHUQDQFH�&RPPLWWHH��ZKLFK�PHPEHUV�ZRXOG�EH�ZHOFRPH�WR�DWWHQG��

0HHWLQJ�&ORVHG������SP�



ϬϱͬϭϬͬϮϬϭϳ

�ŽƵŶĐŝůůŽƌ�WĞƚĞƌ�dŽƉƉŝŶŐ
�W���WŽƌƚĨŽůŝŽ�,ŽůĚĞƌ�ĨŽƌ�EĞǁ�,ŽŵĞƐ�
Θ��ŽŵŵƵŶŝƚŝĞƐ

KǀĞƌǀŝĞǁ�Θ�^ĐƌƵƚŝŶǇ��ŽŵŵŝƚƚĞĞ
Ϯϭ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ

/ŶƚƌŽĚƵĐƚŝŽŶ͗�EĞǁ�,ŽŵĞƐ�ĂŶĚ��ŽŵŵƵŶŝƚŝĞƐ�WŽƌƚĨŽůŝŽ

<ĞǇ�ĂƌĞĂƐ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ��ŽŵďŝŶĞĚ��ƵƚŚŽƌŝƚǇ͗

� ,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ

� ,ŽƵƐŝŶŐ�WƌŽŐƌĂŵŵĞƐ ƚŽ�ĚƌŝǀĞ�ƵƉ�ŚŽƵƐŝŶŐ�ƐƵƉƉůǇ

� ^ƚƌĂƚĞŐŝĐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ǁŝƚŚ�ŚŽƵƐŝŶŐ�ƉƌŽǀŝĚĞƌƐ͕�ĚĞǀĞůŽƉĞƌƐ�ĂŶĚ�ďƵŝůĚĞƌƐ

� ^ƵƐƚĂŝŶĂďůĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ

,ŽƵƐŝŶŐ�WƌŽŐƌĂŵŵĞ�KǀĞƌǀŝĞǁ�Θ�<ĞǇ��ƌĞĂƐ�ŽĨ�ZĞƐƉŽŶƐŝďŝůŝƚǇ

�ŽŵďŝŶĞĚ�
�ƵƚŚŽƌŝƚǇ

DĂŝŶ�ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ

ϭ͘ ^ƚƌĂƚĞŐǇ�ĂŶĚ�ƉŽůŝĐǇ�
ĚĞǀĞůŽƉŵĞŶƚ

Ϯ͘ ^ŚĂƉŝŶŐ�ƐƚƌĂƚĞŐŝĐ�
ƉƌŽŐƌĂŵŵĞƐ

ϯ͘ ^ƚƌĂƚĞŐŝĐ�ĐůŝĞŶƚ�
ĨƵŶĐƚŝŽŶ

ϰ͘ WƌŽŐƌĂŵŵĞ ĂƐƐƵƌĂŶĐĞ�
ϱ͘ tŽƌŬŝŶŐ�ǁŝƚŚ�

'ŽǀĞƌŶŵĞŶƚ

�ƵƌƌĞŶƚ��ƌĞĂƐ�ŽĨ�&ŽĐƵƐ

ϭ͘ ^ƚƌĂƚĞŐŝĐ��ůŝĞŶƚ�άϭϬϬŵ�
ĂŶĚ�άϳϬŵ�ĂĨĨŽƌĚĂďůĞ�
ŚŽƵƐŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ

Ϯ͘ ,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ�
ĚĞǀĞůŽƉŵĞŶƚ

ϯ͘ ��>'�,ŽƵƐŝŶŐ�
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�&ƵŶĚ

ϰ͘ KĨĨ�ƐŝƚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ƉƌŽũĞĐƚ

ϱ͘ �>dƐ�ĂŶĚ�^D��
ŝŶŝƚŝĂƚŝǀĞƐ

���WŽƌƚĨŽůŝŽ�,ŽůĚĞƌ

����ŚŝĞĨ��ǆĞĐƵƚŝǀĞ
���,ŽƵƐŝŶŐ��ŝƌĞĐƚŽƌ
WƌŽŐƌĂŵŵĞ DĂŶĂŐĞƌ

^ŽƵƚŚ�
�ĂŵďƌŝĚŐĞƐŚŝƌĞ�
�ŝƐƚƌŝĐƚ��ŽƵŶĐŝů�

;^���Ϳ

^�����ŚŝĞĨ��ǆĞĐƵƚŝǀĞ
�ĞůŝǀĞƌǇ�dĞĂŵ

�ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�WƌŽŐƌĂŵŵĞ άϭϬϬŵ

�ĂŵďƌŝĚŐĞ��ŝƚǇ�
�ŽƵŶĐŝů

�ĂŵďƌŝĚŐĞ��ŝƚǇ��ŚŝĞĨ�
�ǆĞĐƵƚŝǀĞ

�ĞůŝǀĞƌǇ�dĞĂŵ

�ĨĨŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�WƌŽŐƌĂŵŵĞ άϳϬŵ

WƵďůŝĐ�ĂŶĚ�WƌŝǀĂƚĞ�
ƐĞĐƚŽƌ�

WƌŽŐƌĂŵŵĞ DĂŶĂŐĞŵĞŶƚ�
ĂŶĚ��ĞůŝǀĞƌǇ

,ŽƵƐŝŶŐ�WƌŽŐƌĂŵŵĞƐ ĂŶĚ�ƉƌŽũĞĐƚƐ

�ĞůŝǀĞƌǇ�WĂƌƚŶĞƌƐ

+286,1*�675$7(*<
� ��������KRPHV�LQFO �������DIIRUGDEOH�KRPHV��

� +RXVLQJ�6WUDWHJ\�%OXHSULQW�� VKDUHG�KRXVLQJ�VWUDWHJ\�ZLOO�HQVXUH�DSSURSULDWH�OLQNDJHV�ZLWK�WKH�VKDUHG�VSDWLDO�VWUDWHJ\�DQG�WUDQVSRUW�DQG�LQIUDVWUXFWXUH�VWUDWHJLHV
� 6WUDWHJLF�DQG�FROOHFWLYH�YLHZ�RQ�GHYHORSPHQWV�WR�PHHW�RYHUDOO�REMHFWLYHV�RI�JURZLQJ�WKH�HFRQRP\

+286,1*�
(9(17��

&21)(5(1&(

&20081,7<�
/$1'�758676

02'8/$5�
+20(6

60(�
,1,7,$7,9(6�

����P�+286,1*�
,19(670(17�

)81'
� 3URDFWLYH�

SDUWQHUVKLSV�ZLWK�
SXEOLF�	�SULYDWH�
VHFWRU�SDUWQHUV��
+RXVLQJ�
'HYHORSHUV��
%XLOGHUV��60(V�
'HOLYHU\�3DUWQHUV

� 3URPRWH�&/7V�
DFURVV�&$�UHJLRQ�
DQG�UROORXW�JRRG�
SUDFWLFH

� )HDVLELOLW\�VWXG\�
WR�FRQVLGHU�KRZ�
RII�VLWH�
FRQVWUXFWLRQ�
PHWKRGV�FDQ�EH�
XVHG�WR�VSHHG�XS�
KRXVLQJ�GHOLYHU\

� &RQVXOW�60(V��
DQG�GHYHORS�
LQLWLDWLYHV�WKDW�
VXSSRUW�60(�
EXLOGHUV�WR�
GHYHORS�	�JURZ

�

� ����P�+,)�

� �����DIIRUGDEOH�
KRPHV�E\������
�WHQXUH�PL[�WR�PHHW�
&$�QHHGV

� �����EQ�DGGHG�YDOXH�
RYHU���\HDUV

&3&$�+286,1*�352*5$00(

2%-(&7,9(6
� $FFHOHUDWH�KRXVLQJ�GHOLYHU\� WR�VXSSRUW�HFRQRPLF�JURZWK

� 3URVSHURXV�SODFHV�WKDW�SHRSOH�ZDQW�WR�OLYH
� +RPHV�IRU�KHDOWK\�DQG�LQGHSHQGHQW�OLYHV

� 3URYLGH�PRUH�KRXVLQJ�FKRLFH�IRU�PRUH�SHRSOH

���P�+286,1*�
,19(670(17�

)81'�
� ���P�+,)

� &DPEULGJH�&LW\

� ����DIIRUGDEOH�
KRPHV�E\�����

KƵƌ��ŚĂůůĞŶŐĞƐ

� ,ŽƵƐŝŶŐ�ĚĞŵĂŶĚ�ŽƵƚƐƚƌŝƉƐ�ƐƵƉƉůǇ�

� ,ŽƵƐŝŶŐ�ŝƐ�ƵŶĂĨĨŽƌĚĂďůĞ�ĨŽƌ�ŵĂŶǇ�ƉĞŽƉůĞ

� EĞǁ�ŚŽŵĞƐ�ĚŽ�ŶŽƚ�ĂůǁĂǇƐ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�
ĐŽŵŵƵŶŝƚŝĞƐ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ůŝǀĞ�ŚĂƉƉǇ�
ĂŶĚ�ƉƌŽƐƉĞƌŽƵƐ�ůŝǀĞƐ

� �ŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ŚŽƵƐŝŶŐ�ƐĐŚĞŵĞƐ�ĂƌĞ�ŶŽƚ�
ŚĂďŝƚƵĂůůǇ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚŝǀĞƌƐĞ�
ĂƐƉŝƌĂƚŝŽŶƐ�ŽĨ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŚĞĂůƚŚǇ�
ůŝǀŝŶŐ�ĂŶĚ�ŚĞĂůƚŚǇ�ĂŐĞŝŶŐ

� �ƵƌƌĞŶƚ�ĚĞůŝǀĞƌǇ�ĚŽĞƐ�ŶŽƚ�ŵĂƚĐŚ�ƉůĂŶŶĞĚ�ĚĞůŝǀĞƌǇ

WůĂŶŶĞĚ�,ŽƵƐŝŶŐ�ǀƐ��ĐƚƵĂů��ĞůŝǀĞƌǇ

,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ

�ůƵĞƉƌŝŶƚ�ĐŽƌĞ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƚŝǀĞƐ

� �ĐĐĞůĞƌĂƚĞ�ŚŽƵƐŝŶŐ�ĚĞůŝǀĞƌǇ�ƚŽ�ƐƵƉƉŽƌƚ�
ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ

� WƌŽƐƉĞƌŽƵƐ�ƉůĂĐĞƐ�ƚŚĂƚ�ƉĞŽƉůĞ�ǁĂŶƚ�ƚŽ�ůŝǀĞ
� ,ŽŵĞƐ�ĨŽƌ�ŚĞĂůƚŚǇ�ĂŶĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ůŝǀĞƐ
� DĞĞƚŝŶŐ�ŚŽƵƐŝŶŐ�ŶĞĞĚ�ĂŶĚ�ĞǆƉĂŶĚŝŶŐ�ĐŚŽŝĐĞ�

/ƐƐƵĞƐ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ƐƚƌĂƚĞŐǇ͗

� �ƌŽĂĚĞƌ�ƐƚƌĂƚĞŐŝĐ�ĐŽŶƚĞǆƚ�Ğ͘Ő͘�
� EĂƚŝŽŶĂů�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ŽŵŵŝƐƐŝŽŶ
� WůĂŶŶĞĚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ŶĞŝŐŚďŽƵƌŝŶŐ ĂƵƚŚŽƌŝƚŝĞƐ
� >ŝŶŬĂŐĞƐ�ǁŝƚŚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ƐƚƌĂƚĞŐŝĞƐ

� �ǆƉůŽƌŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŶĞǁ�ŵŽĚĞůƐ�ŽĨ�ĚĞůŝǀĞƌǇ�
Ğ͘Ő͘

� ���ŝŶŝƚŝĂƚŝǀĞƐ�ŽŶ�ůĂŶĚ�ƐƵƉƉůǇ�ʹ ƐƵĐŚ�ĂƐ�ĨĂĐŝůŝƚĂƚŝŶŐ�
ůĂŶĚ�ƐƵƉƉůǇ͕ �ƵŶůŽĐŬŝŶŐ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ƐƵƌƉůƵƐ�ůĂŶĚ͕�
ůĂŶĚ�ǀĂůƵĞ�ĐĂƉƚƵƌĞ

� DĂƉƉŝŶŐ�ƐƚƌĂƚĞŐŝĐ�ƐŝƚĞƐͬƐĐŚĞŵĞƐ
� ^ŝƚĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĞŝƚŚĞƌ�ƐƚĂůůĞĚ͕�Žƌ�ƐĞƚ�ƚŽ�ƉƌŽĚƵĐĞ�

ůŽǁĞƌ�ƉŽůŝĐǇ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƉĞƌĐĞŶƚĂŐĞƐ�ďĞĐĂƵƐĞ�
ŽĨ�ǀŝĂďŝůŝƚǇ�ĐŚĂůůĞŶŐĞƐ

� �ŶŐĂŐŝŶŐ���>'�ŽŶ�ŶĞǁ�,ŽƵƐŝŶŐ�EĞĞĚƐ�
WƌŽƉŽƐĂůƐ�ʹ ƉƵďůŝƐŚĞĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ



ϬϱͬϭϬͬϮϬϭϳ

,ŽƵƐŝŶŐ�/ŶǀĞƐƚŵĞŶƚ�&ƵŶĚ�άϭϬϬŵ�WƌŽŐƌĂŵŵĞ

͞ZĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ŐƌŽǁƚŚ�ĂŶĚ�ĞǆĐĞƉƚŝŽŶĂů�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�
ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�'ƌĞĂƚĞƌ��ĂŵďƌŝĚŐĞ͕�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ǁŝůů�ƉƌŽǀŝĚĞ�άϭϬϬŵ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨƵŶĚ�ƚŽ�ŚĞůƉ�ĚĞůŝǀĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ŐƌŽǁƚŚ�ĂŶĚ�Ăƚ�ůĞĂƐƚ�Ϯ͕ϬϬϬ�ĂĨĨŽƌĚĂďůĞ�ŚŽŵĞƐ͘�dŚĞ�
ĐŽŵďŝŶĞĚ�ĂƵƚŚŽƌŝƚǇ�ǁŝůů�ŚĂǀĞ�ĨůĞǆŝďŝůŝƚǇ�ŽǀĞƌ�ƚŚĞ�ƌŝŐŚƚ�ƚĞŶƵƌĞ�ŵŝǆ�ƚŽ�
ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ��ĂŵďƌŝĚŐĞƐŚŝƌĞ�ĂŶĚ�WĞƚĞƌďŽƌŽƵŐŚ͘͟

�ĞǀŽůƵƚŝŽŶ��ĞĂů

,ŽƵƐŝŶŐ�/ŶǀĞƐƚŵĞŶƚ�&ƵŶĚ͗�άϭϬϬŵ�WƌŽŐƌĂŵŵĞ�KǀĞƌǀŝĞǁ

�ĞǀŽůƵƚŝŽŶ�
�ĞĂů WŚĂƐĞ�ϭ��ĞůŝǀĞƌǇ WŚĂƐĞ�Ϯ��ĞůŝǀĞƌǇ

��>'�
�ƵƐŝŶĞƐƐ�
�ĂƐĞ

YƵŝĐŬ�tŝŶƐ

/ŶĚŝĐĂƚŝǀĞ�
WƌŽŐƌĂŵŵĞ�
Θ��ĞůŝǀĞƌǇ�
&ƌĂŵĞǁŽƌŬ

�ŶŶƵĂů�
ĂŐƌĞĞŵĞŶƚ� �
/ŶĚŝĐĂƚŝǀĞ�
WƌŽŐƌĂŵŵĞ

�ƐƐĞƐƐŵĞŶƚ
dĞĐŚŶŝĐĂů�
�ƉƉƌĂŝƐĂů

�ƉƉƌŽǀĂů
�ĞůŝǀĞƌ� Θ�
ZĞǀŝĞǁ

DĂƌĐŚ�ϮϬϭϳ :ƵůǇ�ϮϬϭϳ KĐƚŽďĞƌ�
ϮϬϭϳ

dŽ�ϮϬϮϭ

YƵŝĐŬ�tŝŶƐ͗�EĞǁ��ĨĨŽƌĚĂďůĞ�,ŽŵĞƐ�ĞŶĂďůĞĚ�ďǇ����'ƌĂŶƚ͕�:ƵůǇ�ϮϬϭϳ���

Ϯϱϯ��Ͳ άϰ͘ϱϲŵ����'ƌĂŶƚ
άϭϴŬ�ƉĞƌ�ƵŶŝƚ�

�ƌĞĂ ηƐ
&ĞŶůĂŶĚ ϯϲ

^ŽƵƚŚ��ĂŵďƐ ϰϴ

�ĂƐƚ��ĂŵďƐ Ϯϲ

WĞƚĞƌďŽƌŽƵŐŚ ϵϱ

,ƵŶƚŝŶŐĚŽŶƐŚŝƌĞ ϰϴ

dKd�> Ϯϱϯ

�ĨĨŽƌĚĂďůĞ�,ŽŵĞƐ��ŝƐƚƌŝďƵƚŝŽŶ �ĨĨŽƌĚĂďůĞ�,ŽŵĞƐ��ŝƐƚƌŝďƵƚŝŽŶ�ηƐ

&ĞŶůĂŶĚ ^ŽƵƚŚ��ĂŵďƐ �ĂƐƚ��ĂŵďƐ WĞƚĞƌďŽƌŽƵŐŚ ,ƵŶƚŝŶŐĚŽŶƐŚŝƌĞ

,ŽƵƐŝŶŐ�/ŶǀĞƐƚŵĞŶƚ�&ƵŶĚ�άϭϬϬŵ�ƉƌŽŐƌĂŵŵĞ�
/ŶĚŝĐĂƚŝǀĞ�&ŽƌǁĂƌĚ�WƌŽŐƌĂŵŵĞ

άϬ

άϱ͕ϬϬϬ͕ϬϬϬ

άϭϬ͕ϬϬϬ͕ϬϬϬ

άϭϱ͕ϬϬϬ͕ϬϬϬ

άϮϬ͕ϬϬϬ͕ϬϬϬ

άϮϱ͕ϬϬϬ͕ϬϬϬ

άϯϬ͕ϬϬϬ͕ϬϬϬ

ϮϬϭϳͬϭϴ ϮϬϭϴͬϭϵ ϮϬϭϵͬϮϬ ϮϬϮϬͬϮϭ ϮϬϮϭͬϮϮ

/ŶĚŝĐĂƚŝǀĞ�&ŽƌǁĂƌĚ�WƌŽŐƌĂŵŵĞ�ŽĨ�,/&�'ƌĂŶƚ�&ƵŶĚŝŶŐ

Ϭ

ϱϬϬ

ϭϬϬϬ

ϭϱϬϬ

ϮϬϬϬ

ϮϱϬϬ

ϯϬϬϬ

ϯϱϬϬ

ϰϬϬϬ

ϮϬϭϳͬϭϴ ϮϬϭϴͬϭϵ ϮϬϭϵͬϮϬ ϮϬϮϬͬϮϭ ϮϬϮϭͬϮϮ

,/&��ĨĨŽƌĚĂďůĞ�,ŽŵĞƐ��ĚĚŝƚŝŽŶĂůŝƚǇ

WůĂŶŶĞĚ��ĞůŝǀĞƌǇ �ŶŚĂŶĐĞĚ��ĞůŝǀĞƌǇ

� /ŶĚŝĐĂƚŝǀĞ�ƐŚĂƉĞ�ŽĨ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ƉƌŽŐƌĂŵŵĞ
� WŽƚĞŶƚŝĂů�ƐĐŚĞŵĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ĂĐƚŝǀŝƚǇ�ŝĚĞŶƚŝĨŝĞĚ
� /ŶǀĞƐƚŵĞŶƚ�ƉƌŽŐƌĂŵŵĞ ǁŝůů�ďĞ�ĚƌĂǁŶ�ĨƌŽŵ�ƚŚŝƐ�ůŝƐƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƐĐŚĞŵĞƐ
� /ůůƵƐƚƌĂƚŝŽŶ�ŽĨ�ĂĚĚŝƚŝŽŶĂůŝƚǇ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ ĐŽƵůĚ�ĂĐŚŝĞǀĞ

,ŽƵƐŝŶŐ�/ŶǀĞƐƚŵĞŶƚ�&ƵŶĚ��ĂŵďƌŝĚŐĞ�άϳϬŵ�WƌŽŐƌĂŵŵĞ
/ŶĚŝĐĂƚŝǀĞ�&ŽƌǁĂƌĚ�WƌŽŐƌĂŵŵĞ

�ĂŵďƌŝĚŐĞ�,Z��/ŶĚŝĐĂƚŝǀĞ�EĞǁ��ƵŝůĚ��ǆƉĞŶĚŝƚƵƌĞ�
ϮϬϭϳͬϭϴ�ʹ ϮϬϮϮͬϮϯ dŚĞ�ĚĞǀŽůƵƚŝŽŶ�ĚĞĂů�ĂŐƌĞĞĚ�ĨŽƌ�ƚŚĞ�άϳϬŵ�ĨƵŶĚ�ǁĂƐ�ĞǆƉůŝĐŝƚůǇ�ƚŽ�

ĚĞůŝǀĞƌ�ĐŽƵŶĐŝů�ŚŽƵƐŝŶŐ�Ăƚ�ƐŽĐŝĂů�ƌĞŶƚƐ�ƌĞĐŽŐŶŝƐŝŶŐ�ƚŚĞ�ĂĨĨŽƌĚĂďŝůŝƚǇ�
ƉƌĞƐƐƵƌĞƐ�ŝŶ�ƚŚĞ�ĐŝƚǇ

άϳϬŵ�ĚĞǀŽůƵƚŝŽŶ�ĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ŵĂƚĐŚĞĚ�ďǇ�άϯϬŵ��ŝƚǇ��ŽƵŶĐŝů�
ƌĞƐŽƵƌĐĞƐ�ŝŶĐůƵĚŝŶŐ�Zd��ĂŶĚ�,Z��ƌĞǀĞŶƵĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�

&ŝƌƐƚ�ƚǁŽ�ŚŽŵĞƐ�ǁŝůů�ĐŽŵƉůĞƚĞ��ƵƚƵŵŶ�ϮϬϭϳ͕�ďƵŝůƚ�ďǇ��ŝƚǇ��ŽƵŶĐŝů�
ƵƐŝŶŐ�ůŽĐĂů�ůĂďŽƵƌ�ĂŶĚ�ĂƉƉƌĞŶƚŝĐĞƐ͕�ĂŶĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉƌŽũĞĐƚƐ�ǁŝůů�
ƐƚĂƌƚ�ŽŶ�ƐŝƚĞ͘��Ǉ�^ĞƉƚ�ϮϬϭϴ͕�Ăƚ�ůĞĂƐƚ�ϴϬ�ŚŽŵĞƐ�ƐŚŽƵůĚ�ďĞ�ƐƚĂƌƚĞĚ͕�
ǁŝƚŚ�ĨƵƌƚŚĞƌ�ƐŝƚĞƐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ƐƚĂŐĞƐ�ŽĨ�ƉůĂŶŶŝŶŐ͘�

dŚŝƐ�ƉƌŽŐƌĂŵŵĞ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĞĚ�

� ƚŚƌŽƵŐŚ��ĂŵďƌŝĚŐĞ�/ŶǀĞƐƚŵĞŶƚ�WĂƌƚŶĞƌƐŚŝƉ�;ƉĂƌƚŶĞƌƐŚŝƉ�
ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĂŶĚ�,ŝůůͿ

� ĚŝƌĞĐƚ�ďƵŝůĚŝŶŐ�ďǇ�ƚŚĞ��ŽƵŶĐŝů��;ŽŶ�ƐŵĂůů�ƐŝƚĞƐ�ŽŶůǇͿ�

dŚĞ�ĚĞůŝǀĞƌǇ�ĂŶĚ�ƐƉĞŶĚ�ƉƌŽĨŝůĞ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ƚŚĞ�άϭϬϬŵ�
ƉƌŽŐƌĂŵŵĞ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�Ă�ĚŝƌĞĐƚ�ďƵŝůĚ�ƉƌŽŐƌĂŵŵĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂŶ�
ĞŶĂďůŝŶŐ�ĨƵŶĚ

Ϭ

ϱ͕ϬϬϬ͕ϬϬϬ

ϭϬ͕ϬϬϬ͕ϬϬϬ

ϭϱ͕ϬϬϬ͕ϬϬϬ

ϮϬ͕ϬϬϬ͕ϬϬϬ

Ϯϱ͕ϬϬϬ͕ϬϬϬ

ϯϬ͕ϬϬϬ͕ϬϬϬ

ϯϱ͕ϬϬϬ͕ϬϬϬ

ϰϬ͕ϬϬϬ͕ϬϬϬ

,Z��ZĞƐŽƵƌĐĞƐ

ZĞƚĂŝŶĞĚ�Zd��ZĞĐĞŝƉƚƐ

KƚŚĞƌ�'ƌĂŶƚ�&ƵŶĚŝŶŐ

�ĞǀŽůƵƚŝŽŶ�&ƵŶĚŝŶŐ

�ŝǀĞƌƐŝĨǇŝŶŐ�^ƵƉƉůǇ

KĨĨͲƐŝƚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŵĞƚŚŽĚƐ

� ^ƉĞĐŝĂůŝƐƚ�ĐŽŶƐƵůƚĂŶƚ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ

� ^ŽƵƚŚ��ĂŵďƌŝĚŐĞƐŚŝƌĞ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͕��ƵďďŝĐĐŽ ĂŶĚ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂƐƚ��ŶŐůŝĂ

^D�Ɛ

� �ƵŝůĚŝŶŐ�ĨŽƌ��ĂŵďƌŝĚŐĞƐŚŝƌĞ�Θ�WĞƚĞƌďŽƌŽƵŐŚ�^Ƶŵŵŝƚ͕�:ƵůǇ�ϮϬϭϳ

� &ŽůůŽǁͲƵƉ�ǁŽƌŬ�ǁŝƚŚ�ƚĂƌŐĞƚĞĚ�^D��ŐƌŽƵƉ�ĂŶĚ�,���ŝŶ�ĚĞǀĞůŽƉŵĞŶƚ

�>dƐ

� WĂůĂĐĞ 'ƌĞĞŶ�,ŽŵĞƐ��ͬ�^ŽŚĂŵ��>d�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ǁĂǀĞ�ŽĨ�ĂĨĨŽƌĚĂďůĞ�ŚŽŵĞƐ

� ^ŽƵƚŚ��ĂŵďƌŝĚŐĞƐŚŝƌĞ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͕��ĂŵďƌŝĚŐĞ��ŝƚǇ��ŽƵŶĐŝů�ƉŝůŽƚ�ǁŝƚŚ��>d��ĂƐƚ


