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DĂƌĐŚ ϭϳ͕ ϮϬϮϬ

ͨ�ŐĞŶĐǇͺϭͩ
ͨ�ŐĞŶĐǇͺϮͩ
ͨ�ĚĚƌĞƐƐͺϭͩ
ͨ�ĚĚƌĞƐƐͺϮͩ
ͨ�ŝƚǇ͕ͩ ͨ^ƚĂƚĞͩ ͨ�ŝƉͩ

ZĞ͗ �ŐĞŶĐŝĞƐ �ŽŽƌĚŝŶĂƚŝŽŶ
�ĞƐŝŐŶĂƚŝŽŶ ;�ĞƐ͘Ϳ EƵŵďĞƌ ϭϳϬϬϬϵϭ
ZŽĂĚ WƌŽũĞĐƚ
h^ Ϯϯϭ͕ ĨƌŽŵ Ϭ͘Ϯϳ ŵŝůĞƐ ŶŽƌƚŚ ŽĨ / ϳϬ ƚŽ ϭ͘Ϭϱ ŵŝůĞƐ ŶŽƌƚŚ ŽĨ / ϳϬ
WƵƚŶĂŵ �ŽƵŶƚǇ͕ /ŶĚŝĂŶĂ

�ĞĂƌ ͨWŽƐŝƚŝŽŶ͕ͩ

dŚĞ /ŶĚŝĂŶĂ �ĞƉĂƌƚŵĞŶƚ ŽĨ dƌĂŶƐƉŽƌƚĂƚŝŽŶ ;/E�KdͿ͕ �ƌĂǁĨŽƌĚƐǀŝůůĞ �ŝƐƚƌŝĐƚ͕ ĂŶĚ ƚŚĞ &ĞĚĞƌĂů ,ŝŐŚǁĂǇ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ
;&,t�Ϳ ƉƌŽƉŽƐĞ ƚŽ ƉƌŽĐĞĞĚ ǁŝƚŚ ĂŶ ĂĚĚĞĚ ƚƌĂǀĞů ůĂŶĞƐ ƉƌŽũĞĐƚ ŝŶ WƵƚŶĂŵ �ŽƵŶƚǇ͕ /ŶĚŝĂŶĂ ;�ĞƐ͘ EƵŵďĞƌ ϭϳϬϬϬϵϭͿ͘ dŚĞ
&,t� ŝƐ ƉƌŽǀŝĚŝŶŐ ĨƵŶĚŝŶŐ ĨŽƌ ƚŚĞ ƉƌŽũĞĐƚ ĂŶĚ ŝƐ ĚĞƐŝŐŶĂƚĞĚ ĂƐ ƚŚĞ ůĞĂĚ ĨĞĚĞƌĂů ĂŐĞŶĐǇ͘ dŚŝƐ ůĞƚƚĞƌ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ ĞĂƌůǇ
ĐŽŽƌĚŝŶĂƚŝŽŶ ƉŚĂƐĞ ŽĨ ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚĂů ƌĞǀŝĞǁ ƉƌŽĐĞƐƐ͖ ǁĞ ĂƌĞ ƌĞƋƵĞƐƚŝŶŐ ĐŽŵŵĞŶƚƐ ĨƌŽŵ ǇŽƵƌ ĂƌĞĂ ŽĨ ĞǆƉĞƌƚŝƐĞ
ƌĞŐĂƌĚŝŶŐ ĂŶǇ ƉŽƐƐŝďůĞ ĞŶǀŝƌŽŶŵĞŶƚĂů ĞĨĨĞĐƚƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚŝƐ ƉƌŽũĞĐƚ͘ WůĞĂƐĞ ƵƐĞ ƚŚĞ ĂďŽǀĞ�ĞƐ͘ EƵŵďĞƌ ĂŶĚ ƉƌŽũĞĐƚ
ĚĞƐĐƌŝƉƚŝŽŶ ŝŶ ǇŽƵƌ ƌĞƉůǇ ĂŶĚ ǁĞ ǁŝůů ŝŶĐŽƌƉŽƌĂƚĞ ǇŽƵƌ ĐŽŵŵĞŶƚƐ ŝŶƚŽ ƚŚĞ ĨŽƌŵĂů ĞŶǀŝƌŽŶŵĞŶƚĂů ƐƚƵĚǇ͘

dŚŝƐ ƉƌŽũĞĐƚ ŝƐ ůŽĐĂƚĞĚ ŽŶ hŶŝƚĞĚ ^ƚĂƚĞƐ ,ŝŐŚǁĂǇ ;h^Ϳ Ϯϯϭ͖ ƚŚĞ ƉƌŽũĞĐƚ ĞǆƚĞŶĚƐ ĨƌŽŵ ĂƉƉƌŽǆŝŵĂƚĞůǇ Ϭ͘Ϯϳ ŵŝůĞ ŶŽƌƚŚ ŽĨ
/ŶƚĞƌƐƚĂƚĞ ;/Ϳ ϳϬ ƚŽ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭ͘Ϭϱ ŵŝůĞƐ ŶŽƌƚŚ ŽĨ / ϳϬ͕ ĨŽƌ Ă ƚŽƚĂů ůĞŶŐƚŚ ŽĨ Ϭ͘ϳϴ ŵŝůĞ͘ dŚĞ ƉƌŽũĞĐƚ ŝƐ ǁŝƚŚŝŶ tĂƌƌĞŶ
dŽǁŶƐŚŝƉ͕ ^ĞĐƚŝŽŶƐ Ϯϰ ĂŶĚ Ϯϱ ŽĨ dŽǁŶƐŚŝƉ ϭϯ EŽƌƚŚ͕ ĂŶĚ ZĂŶŐĞ ϰ tĞƐƚ ŽĨ ƚŚĞ �ůŽǀĞƌĚĂůĞ h͘^͘ 'ĞŽůŽŐŝĐĂů ^ƵƌǀĞǇ ;h^'^Ϳ
YƵĂĚƌĂŶŐůĞ͘ WůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ĂƚƚĂĐŚĞĚ ƉƌŽũĞĐƚ ĂƌĞĂ ŵĂƉƐ͘

dŚŝƐ ƐĞĐƚŝŽŶ ŽĨ h^ Ϯϯϭ ŝƐ ĐůĂƐƐŝĨŝĞĚ ĂƐ KƚŚĞƌ WƌŝŶĐŝƉĂů �ƌƚĞƌŝĂů ĂŶĚ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ EĂƚŝŽŶĂů ,ŝŐŚǁĂǇ ^ǇƐƚĞŵ͘ tŝƚŚŝŶ ƚŚĞ
ƉƌŽũĞĐƚ ĂƌĞĂ͕ h^ Ϯϯϭ ĐŽŶƐŝƐƚƐ ŽĨ ƚǁŽ ƚƌĂǀĞů ůĂŶĞƐ ŝŶ ĞĂĐŚ ĚŝƌĞĐƚŝŽŶ ;ŶŽƌƚŚďŽƵŶĚ ĂŶĚ ƐŽƵƚŚďŽƵŶĚͿ ĨƌŽŵ / ϳϬ ƚŽ �Z ϴϬϬ
^ŽƵƚŚ͕ ǁŚŝĐŚ ƚŚĞŶ ƌĞĚƵĐĞƐ ƚŽ ŽŶĞ ƚƌĂǀĞů ůĂŶĞ ŝŶ ĞĂĐŚ ĚŝƌĞĐƚŝŽŶ ĨƌŽŵ �Z ϴϬϬ ^ŽƵƚŚ ƚŽ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ ƉƌŽũĞĐƚ͘ dŚĞ ƚƌĂǀĞů
ůĂŶĞƐ ĂƌĞ ϭϮ ĨĞĞƚ ǁŝĚĞ ǁŝƚŚ ϴ ĨĞĞƚ ǁŝĚĞ ƉĂǀĞĚ ƐŚŽƵůĚĞƌƐ͘ dŚĞ ŶŽƌƚŚďŽƵŶĚ ĂŶĚ ƐŽƵƚŚďŽƵŶĚ ůĂŶĞƐ ĂƌĞ ƐĞƉĂƌĂƚĞĚ ďǇ ĂŶ
ĂƐƉŚĂůƚ ŵĞĚŝĂŶ ǁŝƚŚ ĚƌĂŝŶĂŐĞ ƐƚƌƵĐƚƵƌĞƐ ĂŶĚ ŝƐ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϯϬ ĨĞĞƚ ǁŝĚĞ͘ �ĚũĂĐĞŶƚ ůĂŶĚ ƵƐĞ ĐŽŶƐŝƐƚƐ ŽĨ ĂŐƌŝĐƵůƚƵƌĂů
ůĂŶĚ ĂŶĚ ŝŶĚƵƐƚƌŝĂů ƉƌŽƉĞƌƚŝĞƐ͘ dŚĞ ĞǆŝƐƚŝŶŐ /E�Kd ƌŝŐŚƚ ŽĨ ǁĂǇ ǁŝĚƚŚ ǀĂƌŝĞƐ ĨƌŽŵ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϳϬ ĨĞĞƚ ƚŽ ϮϬϬ ĨĞĞƚ
ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ƉƌŽũĞĐƚ ĐŽƌƌŝĚŽƌ͘ WůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ĂƚƚĂĐŚĞĚ ƉƌŽũĞĐƚ ĂƌĞĂ ƉŚŽƚŽƐ͘

dŚĞ ŶĞĞĚ ĨŽƌ ƚŚŝƐ ƉƌŽũĞĐƚ ŝƐ ĚƵĞ ƚŽ ƚŚĞ ƉŽŽƌ >ĞǀĞů ŽĨ ^ĞƌǀŝĐĞ ;>K^Ϳ Ăƚ ƚŚĞ h^ Ϯϯϭ ĂŶĚ �Z ϴϬϬ ^ŽƵƚŚ ŝŶƚĞƌƐĞĐƚŝŽŶ͘ >K^
ƐƚĂŶĚĂƌĚƐ ƌĂŶŐĞ ĨƌŽŵ � ;ĨƌĞĞ ĨůŽǁ ŽĨ ƚƌĂĨĨŝĐͿ ƚŽ & ;ďƌĞĂŬĚŽǁŶ ĨůŽǁ ŽĨ ƚƌĂĨĨŝĐͿ͘ dŚĞ ŝŶƚĞƌƐĞĐƚŝŽŶ ŝƐ ĐƵƌƌĞŶƚůǇ ĨƵŶĐƚŝŽŶŝŶŐ Ăƚ
Ă >K^ ŽĨ � ;ĂƉƉƌŽĂĐŚŝŶŐ ƵŶƐƚĂďůĞ ĨůŽǁͿ ĚƵĞ ƚŽ ůĂƌŐĞ ǀĞŚŝĐůĞ ;ƚƌƵĐŬƐͿ ƋƵĞƵŝŶŐ͘ dŚĞ >K^ Ăƚ ƚŚŝƐ ŝŶƚĞƌƐĞĐƚŝŽŶ ŝƐ ƉƌŽũĞĐƚĞĚ ƚŽ
ĚƌŽƉ ƚŽ Ă >K^ ŽĨ � ;ƵŶƐƚĂďůĞ ĨůŽǁͿ ŝŶ ůĞƐƐ ƚŚĂŶ ϮϬ ǇĞĂƌƐ ĚƵĞ ƚŽ Ă ŐƌŽǁƚŚ ŽĨ Ϭ͘ϲϳй ĂŶŶƵĂůůǇ͘ dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ƉƌŽũĞĐƚ ŝƐ
ƚŽ ƉƌŽǀŝĚĞ Ă >K^ ŽĨ � ;ƐƚĂďůĞ ĨůŽǁ͕ Ăƚ Žƌ ŶĞĂƌ ĨƌĞĞ ĨůŽǁͿ Žƌ ďĞƚƚĞƌ Ăƚ ƚŚĞ h^ Ϯϯϭ ĂŶĚ �Z ϴϬϬ ^ŽƵƚŚ ŝŶƚĞƌƐĞĐƚŝŽŶ͘

dŚĞ ĐƵƌƌĞŶƚ ƉƌŽƉŽƐĞĚ ƉƌŽũĞĐƚ ǁŽƵůĚ ŝŶǀŽůǀĞ ƚŚĞ ĂĚĚŝƚŝŽŶ ŽĨ ƚƵƌŶ ůĂŶĞƐ ŽŶ h^ ϮϯϭǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͗ ŽŶĞ ƐŽƵƚŚďŽƵŶĚ
ůĞĨƚ ƚƵƌŶ ůĂŶĞ Ăƚ ƚŚĞ ,ŝŐŚ ^ƚƌĞĞƚ ŝŶƚĞƌƐĞĐƚŝŽŶ͕ ŽŶĞ ŶŽƌƚŚďŽƵŶĚ ůĞĨƚ ƚƵƌŶ ůĂŶĞ Ăƚ ƚŚĞ W�/ WŝƉĞůŝŶĞ ^ĞƌǀŝĐĞ ĞŶƚƌĂŶĐĞ͕ ŽŶĞ
ŶŽƌƚŚďŽƵŶĚ ůĞĨƚ ƚƵƌŶ ůĂŶĞ Ăƚ ƚŚĞ �Z ϴϬϬ ^ŽƵƚŚ ŝŶƚĞƌƐĞĐƚŝŽŶ͕ ĂŶĚ ŽŶĞ ƐŽƵƚŚďŽƵŶĚ ůĞĨƚ ƚƵƌŶ ůĂŶĞ Ăƚ ƚŚĞ �Z ϴϬϬ ^ŽƵƚŚ
ŝŶƚĞƌƐĞĐƚŝŽŶ͘ �ĚĚŝƚŝŽŶĂůůǇ͕ ƚŚĞ ƉƌŽũĞĐƚ ǁŽƵůĚ ŝŶǀŽůǀĞ ƚŚĞ ĂĚĚŝƚŝŽŶ ŽĨ ŽŶĞ ϭϮ ĨŽŽƚ ǁŝĚĞ ƚƌĂǀĞů ůĂŶĞ ǁŝƚŚ Ă ϭϬ ĨŽŽƚ ǁŝĚĞ
ƉĂǀĞĚ ƐŚŽƵůĚĞƌ ƚŽ ďŽƚŚ ŶŽƌƚŚďŽƵŶĚ ĂŶĚ ƐŽƵƚŚďŽƵŶĚ ůĂŶĞƐ ŽĨ h^ Ϯϯϭ ĨƌŽŵ �Z ϴϬϬ ^ŽƵƚŚ ŶŽƌƚŚǁĂƌĚ ƚŽ ƚŚĞ ĞŶĚ ŽĨ ƚŚĞ

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



ƉƌŽũĞĐƚ͘ dŚĞ ǁŝĚĞŶŝŶŐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ĂĚĚĞĚ ƚƌĂǀĞů ůĂŶĞƐ ǁŽƵůĚ ƌĞƋƵŝƌĞ ĂŶ ĂĚĚŝƚŝŽŶĂů ϰ ƚŽ ϲ ĨĞĞƚ ŽĨ ŶĞǁ ƌŽĂĚǁĂǇ
ƉĂǀĞŵĞŶƚ ƐŽƵƚŚ ŽĨ ŵŝůĞ ŵĂƌŬĞƌ ϭϰϮ ;ĂƉƉƌŽǆŝŵĂƚĞůǇ Ϭ͘Ϯϭ ŵŝůĞ ƐŽƵƚŚ ŽĨ �Z ϴϬϬ ^ŽƵƚŚͿ͕ ĂŶĚ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϮϬ ĨĞĞƚ ŽĨ ŶĞǁ
ƌŽĂĚǁĂǇ ƉĂǀĞŵĞŶƚ ŶŽƌƚŚ ŽĨ ŵŝůĞ ŵĂƌŬĞƌ ϭϰϮ͘ dŚĞ ǁŝĚĞŶŝŶŐ ŽĨ h^ Ϯϯϭ ǁŽƵůĚ ƉƌŝŵĂƌŝůǇ ƚĂŬĞ ƉůĂĐĞ ĂůŽŶŐ ƚŚĞ ĞĂƐƚ ƐŝĚĞ ŽĨ
ƚŚĞ ƌŽĂĚǁĂǇ͘ �ƵĞ ƚŽ ƚŚĞ ǁŝĚĞŶŝŶŐ ŽĨ ƚŚĞ ƌŽĂĚ͕ ƌĞŐƌĂĚŝŶŐ ŽĨ ƚŚĞ ƌŽĂĚƐŝĚĞ ĚŝƚĐŚĞƐ ĂŶĚ ƌŽĂĚƐŝĚĞ ƐůŽƉĞ ǁŽƵůĚ ĂůƐŽ ŽĐĐƵƌ
ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͘ �ƚ ƚŚĞ ŝŶƚĞƌƐĞĐƚŝŽŶ ŽĨ h^ Ϯϯϭ ĂŶĚ �Z ϴϬϬ ^ŽƵƚŚ͕ ƚŚĞ ƉƌŽĨŝůĞ ŐƌĂĚĞ ŝƐ ďĞŝŶŐ ĐŚĂŶŐĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ
ĞǆŝƐƚŝŶŐ ƐůŽƉĞ͘ dŚŝƐ ǁŝůů ƌĞƋƵŝƌĞ ĨƵůů ĚĞƉƚŚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽŶ �Z ϴϬϬ ^ŽƵƚŚ ǁŚŝĐŚ ĞǆƚĞŶĚƐ ϱϯϬ ĨĞĞƚ ǁĞƐƚ ŽĨ ƚŚĞ ŝŶƚĞƌƐĞĐƚŝŽŶ
ĂŶĚ ϭϱϱ ĨĞĞƚ ĞĂƐƚ ŽĨ ƚŚĞ ŝŶƚĞƌƐĞĐƚŝŽŶ͘ dŚĞ ƉƌŽũĞĐƚ ǁŽƵůĚ ĂůƐŽ ŝŶĐůƵĚĞ ƚŚĞ ŝŶƐƚĂůůĂƚŝŽŶ ĚƌŝǀĞ ĐƵůǀĞƌƚƐ ĂŶĚ ĐƌŽƐƐ ĐƵůǀĞƌƚƐ Ăƚ
ǀĂƌŝŽƵƐ ůŽĐĂƚŝŽŶƐ ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͘ dŚŝƐ ǁŝůů ƌĞƋƵŝƌĞ ƚƌĞŶĐŚŝŶŐ ƚŚĞ ůŽĐĂƚŝŽŶ ĂŶĚ ĂĚĚŝŶŐ ƚŚĞ ƉŝƉĞ͘

�ƵƌƌĞŶƚůǇ͕ ƚŚĞ ŵĂŝŶƚĞŶĂŶĐĞ ŽĨ ƚƌĂĨĨŝĐ ;DKdͿ ƉůĂŶ ǁŽƵůĚ ƵƚŝůŝǌĞ ƉŚĂƐĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚŽ ŬĞĞƉ ƚǁŽ ǁĂǇ ƚƌĂĨĨŝĐ ĨůŽǁŝŶŐ ƚŽ
ĂŶĚ ĨƌŽŵ �ůŽǀĞƌĚĂůĞ ĂŶĚ ƐƵƌƌŽƵŶĚŝŶŐ ĂƌĞĂƐ͘ �Z ϴϬϬ ^ŽƵƚŚ ǁŽƵůĚ ďĞ ĐůŽƐĞĚ ĐƌŽƐƐŝŶŐ h^ Ϯϯϭ ĨŽƌ Ă ůŝŵŝƚĞĚ ĂŵŽƵŶƚ ŽĨ ƚŝŵĞ
ĚƵƌŝŶŐ ĐŽŶƐƚƌƵĐƚŝŽŶ͘ >ŽĐĂů ĚĞƚŽƵƌƐ ǁŽƵůĚ ďĞ ƵƐĞĚ ƚŽ ŐƵŝĚĞ ĚƌŝǀĞƌƐ ďĂĐŬ ƚŽ h^ Ϯϯϭ ŝŶ ĞŝƚŚĞƌ ĚŝƌĞĐƚŝŽŶ͘ dŚĞ ŵĂũŽƌŝƚǇ ŽĨ
ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ŽĐĐƵƌ ǁŝƚŚŝŶ ĞǆŝƐƚŝŶŐ /E�Kd ƌŝŐŚƚ ŽĨ ǁĂǇ͖ ŚŽǁĞǀĞƌ͕ Ϯ͘ϲϲ ĂĐƌĞƐ ŽĨ ĂĚĚŝƚŝŽŶĂů ƉĞƌŵĂŶĞŶƚ
ƌŝŐŚƚ ŽĨ ǁĂǇ ǁŽƵůĚ ďĞ ƌĞƋƵŝƌĞĚ͘ EŽ ƚĞŵƉŽƌĂƌǇ ƌŝŐŚƚ ŽĨ ǁĂǇ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ͘ �ŽŶƐƚƌƵĐƚŝŽŶ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ďĞŐŝŶ ŝŶ ĨĂůů
ϮϬϮϭ͘

dŽ ŝĚĞŶƚŝĨǇ ƉŽƚĞŶƚŝĂů ĞŶǀŝƌŽŶŵĞŶƚĂů ĐŽŶĐĞƌŶƐ ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ǀŝĐŝŶŝƚǇ͕ Ă ZĞĚ &ůĂŐ /ŶǀĞƐƚŝŐĂƚŝŽŶ ǁĂƐ ƉĞƌĨŽƌŵĞĚ ĨŽƌ Ă
Ϭ͘ϱ ŵŝůĞ ƌĂĚŝƵƐ ŽĨ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ ďǇ ZY�t͘ dŚĞ ZĞĚ &ůĂŐ /ŶǀĞƐƚŝŐĂƚŝŽŶ ŶŽƚĞĚ ƚŚĂƚ ƚŚĞ �ůŽǀĞƌĚĂůĞ YƵĂƌƌǇ ŝƐ ůŽĐĂƚĞĚ
ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͕ ƚŽ ƚŚĞ ǁĞƐƚ͘ dŚĞ ĨŽůůŽǁŝŶŐ ƌĞƐŽƵƌĐĞƐ ĂƌĞ ŵĂƉƉĞĚ ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͗

dǁŽ EĂƚŝŽŶĂů tĞƚůĂŶĚƐ /ŶǀĞŶƚŽƌǇ ;Et/Ϳ >ŝŶĞ ƐĞŐŵĞŶƚƐ
dǁŽ ƐƚƌĞĂŵ ƐĞŐŵĞŶƚƐ
KŶĞ ůĂŬĞ ŝƐ ƉĂƌƚŝĂůůǇ ůŽĐĂƚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ
KŶĞ ĨůŽŽĚƉůĂŝŶ
KŶĞ ĐĂǀĞ ĞŶƚƌĂŶĐĞ

WĞƌŵŝƚƐ ƚŚƌŽƵŐŚ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ �ƌŵǇ �ŽƌƉƐ ŽĨ �ŶŐŝŶĞĞƌƐ ;h^���Ϳ ĂŶĚ /ŶĚŝĂŶĂ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ŶǀŝƌŽŶŵĞŶƚĂů
DĂŶĂŐĞŵĞŶƚ ;/��DͿ ŵĂǇ ďĞ ŶĞĐĞƐƐĂƌǇ͘

ZY�t ƉĞƌĨŽƌŵĞĚ Ă ƐŝƚĞ ǀŝƐŝƚ ŽŶ ^ĞƉƚĞŵďĞƌ Ϯϯ͕ ϮϬϭϵ ƚŽ ŝĚĞŶƚŝĨǇ ĂŶǇ ĂĚĚŝƚŝŽŶĂů ĞĐŽůŽŐŝĐĂů ƌĞƐŽƵƌĐĞƐ ǁŝƚŚŝŶ Žƌ ĂĚũĂĐĞŶƚ ƚŽ
ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͘ KŶĞ ƐƚƌĞĂŵ͕ ƵŶŶĂŵĞĚ ƚƌŝďƵƚĂƌǇ ƚŽ >ŝŵĞƐƚŽŶĞ �ƌĞĞŬ ;hEd ϭͿ͕ ĨůŽǁƐ ƵŶĚĞƌ h^ Ϯϯϭ͘ &ŽƵƌ ǁĞƚůĂŶĚƐ ǁĞƌĞ
ŝĚĞŶƚŝĨŝĞĚ ǁŝƚŚŝŶ ƚŚĞ ƉƌŽũĞĐƚ ĂƌĞĂ͘ WůĞĂƐĞ ƌĞĨĞƌ ƚŽ ƚŚĞ ĂƚƚĂĐŚĞĚ ƉŚŽƚŽŐƌĂƉŚ ŬĞǇ ŵĂƉ ĂŶĚ ƉŚŽƚŽŐƌĂƉŚƐ͘

dŚĞ ƉƌŽũĞĐƚ ƋƵĂůŝĨŝĞƐ ĨŽƌ ƚŚĞ ĂƉƉůŝĐĂƚŝŽŶ ŽĨ ƚŚĞ h͘^͘ &ŝƐŚ ĂŶĚ tŝůĚůŝĨĞ ;h^&t^Ϳ ƌĂŶŐĞ ǁŝĚĞ ƉƌŽŐƌĂŵŵĂƚŝĐ ŝŶĨŽƌŵĂů
ĐŽŶƐƵůƚĂƚŝŽŶ ĨŽƌ ƚŚĞ /ŶĚŝĂŶĂ ďĂƚ ĂŶĚ ŶŽƌƚŚĞƌŶ ůŽŶŐ ĞĂƌĞĚ ďĂƚ͘ WƌŽũĞĐƚ ŝŶĨŽƌŵĂƚŝŽŶ ŝƐ ďĞŝŶŐ ƐƵďŵŝƚƚĞĚ ƚŚƌŽƵŐŚ ƚŚĞ h^&t^
/ŶĨŽƌŵĂƚŝŽŶ ĨŽƌ WůĂŶŶŝŶŐ ĂŶĚ �ŽŶƐƵůƚĂƚŝŽŶ ;/WĂ�Ϳ ƐĞƉĂƌĂƚĞůǇ͘

ZY�t ŝƐ ŝŶǀĞƐƚŝŐĂƚŝŶŐ ƚŚĞ �ƌĞĂ ŽĨ WŽƚĞŶƚŝĂů �ĨĨĞĐƚ ;�W�Ϳ ĨŽƌ ĂƌĐŚĂĞŽůŽŐŝĐĂů ĂŶĚ ŚŝƐƚŽƌŝĐ ƌĞƐŽƵƌĐĞƐ ĨŽƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ
^ĞĐƚŝŽŶ ϭϬϲ͘ dŚĞ ƉƌŽũĞĐƚ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ƋƵĂůŝĨǇ ĨŽƌ ƚŚĞ DŝŶŽƌ WƌŽũĞĐƚƐ WƌŽŐƌĂŵŵĂƚŝĐ �ŐƌĞĞŵĞŶƚ͘

/Ĩ ǁĞ ĚŽ ŶŽƚ ƌĞĐĞŝǀĞ ǇŽƵƌ ƌĞƐƉŽŶƐĞ ǁŝƚŚŝŶ ϯϬ ĐĂůĞŶĚĂƌ ĚĂǇƐ ĨƌŽŵ ƚŚĞ ĚĂƚĞ ŽĨ ƚŚŝƐ ůĞƚƚĞƌ͕ ŝƚ ǁŝůů ďĞ ĂƐƐƵŵĞĚ ǇŽƵƌ ĂŐĞŶĐǇ
ĨĞĞůƐ ƚŚĞƌĞ ǁŝůů ďĞ ŶŽ ĂĚǀĞƌƐĞ ĞĨĨĞĐƚƐ ŝŶĐƵƌƌĞĚ ďĞĐĂƵƐĞ ŽĨ ƚŚĞ ƉƌŽũĞĐƚ͘ ,ŽǁĞǀĞƌ͕ ŝĨ ǇŽƵ ĨĞĞů ĂŶ ĞǆƚĞŶƐŝŽŶ ƚŽ ƚŚĞ ƌĞƐƉŽŶƐĞ
ƚŝŵĞ ŝƐ ŶĞĐĞƐƐĂƌǇ͕ Ă ƌĞĂƐŽŶĂďůĞ ĂŵŽƵŶƚ ŵĂǇ ďĞ ŐƌĂŶƚĞĚ ƵƉŽŶ ƌĞƋƵĞƐƚ͘ /Ĩ ǇŽƵ ŚĂǀĞ ĂŶǇ ƋƵĞƐƚŝŽŶƐ ƌĞŐĂƌĚŝŶŐ ƚŚŝƐ ŵĂƚƚĞƌ͕
ƉůĞĂƐĞ ĐŽŶƚĂĐƚ ^ƚĞƉŚĂŶŝĞ sĞƌŚŽĨĨ ŽĨ ƚŚĞ �ŶǀŝƌŽŶŵĞŶƚĂů �ĞƉĂƌƚŵĞŶƚ Ăƚ ZY�t͕ Ăƚ ϯϭϳ͘ϱϴϴ͘ϭϳϵϴ Žƌ Ăƚ
ƐǀĞƌŚŽĨĨΛƌƋĂǁ͘ĐŽŵ͕ Žƌ ƚŚĞ /E�Kd WƌŽũĞĐƚ DĂŶĂŐĞƌ͕ ^ƚĞǀĞŶ tĂůůƐ͕ Ăƚ ϳϲϱ ϯϲϭ ϱϮϯϳ Žƌ Ăƚ ƐǁĂůůƐΛŝŶĚŽƚ͘/E͘ŐŽǀ͘ dŚĂŶŬ
ǇŽƵ ŝŶ ĂĚǀĂŶĐĞ ĨŽƌ ǇŽƵƌ ŝŶƉƵƚ͘

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



^ŝŶĐĞƌĞůǇ͕

^ƚĞƉŚĂŶŝĞ sĞƌŚŽĨĨ
E�W� ^ƉĞĐŝĂůŝƐƚ
ZY�t

�ƉƉĞŶĚŝĐĞƐ͗
�ƉƉĞŶĚŝǆ �͗ 'ƌĂƉŚŝĐƐ
�ƉƉĞŶĚŝǆ �͗ WƌĞůŝŵŝŶĂƌǇ WůĂŶƐ

/E�Kd �ƌĂǁĨŽƌĚƐǀŝůůĞ �ŝƐƚƌŝĐƚ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
&ĞĚĞƌĂů ,ŝŐŚǁĂǇ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
EĂƚƵƌĂů ZĞƐŽƵƌĐĞƐ �ŽŶƐĞƌǀĂƚŝŽŶ ^ĞƌǀŝĐĞ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
/ŶĚŝĂŶĂ 'ĞŽůŽŐŝĐĂů ^ƵƌǀĞǇ ;ĞůĞĐƚƌŽŶŝĐ ƐƵďŵŝƐƐŝŽŶͿ
/�EZ �ŝǀŝƐŝŽŶ ŽĨ &ŝƐŚ ĂŶĚ tŝůĚůŝĨĞ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
/��D ;ĞůĞĐƚƌŽŶŝĐ ƐƵďŵŝƐƐŝŽŶͿ
/��D 'ƌŽƵŶĚ tĂƚĞƌ ^ĞĐƚŝŽŶ ;ĞůĞĐƚƌŽŶŝĐ ƋƵĞƌǇͿ
/E�Kd KĨĨŝĐĞ ŽĨ WƵďůŝĐ /ŶǀŽůǀĞŵĞŶƚ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
h͘^͘ �ĞƉĂƌƚŵĞŶƚ ŽĨ ,ŽƵƐŝŶŐ ĂŶĚ hƌďĂŶ �ĞǀĞůŽƉŵĞŶƚ ;ĞůĞĐƚƌŽŶŝĐ ĐŽŽƌĚŝŶĂƚŝŽŶͿ
EĂƚŝŽŶĂů WĂƌŬ ^ĞƌǀŝĐĞ͕ DŝĚǁĞƐƚ ZĞŐŝŽŶĂů KĨĨŝĐĞ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
WƵƚŶĂŵ �ŽƵŶƚǇ �ŽƵŶĐŝů ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
WƵƚŶĂŵ �ŽƵŶƚǇ �ŽĂƌĚ ŽĨ �ŽŵŵŝƐƐŝŽŶĞƌƐ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
WƵƚŶĂŵ �ŽƵŶƚǇ ^ƵƌǀĞǇŽƌ͛Ɛ KĨĨŝĐĞ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
WƵƚŶĂŵ �ŽƵŶƚǇ ,ŝŐŚǁĂǇ �ĞƉĂƌƚŵĞŶƚ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
tĞƐƚ �ĞŶƚƌĂů /ŶĚŝĂŶĂ �ĐŽŶŽŵŝĐ �ĞǀĞůŽƉŵĞŶƚ �ŝƐƚƌŝĐƚ͕ /ŶĐ͘ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ
�ůŽǀĞƌĚĂůĞ YƵĂƌƌǇ ;h͘^͘ WŽƐƚĂů ^ĞƌǀŝĐĞͿ

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



,QGLDQD�'HSDUWPHQW�RI�(QYLURQPHQWDO�
0DQDJHPHQW�

:H�3URWHFW�+RRVLHUV�DQG�2XU�(QYLURQPHQW�

����1RUWK�6HQDWH�$YHQXH���,QGLDQDSROLV��,1������

����� ����������������������������ZZZ�LGHP�,1�JRY

,1'27�&UDZIRUGVYLOOH

���:HVW�����1RUWK

&UDZIRUGVYLOOH���,1������

54$:

6WHSKDQLH�9HUKRII

�����1RUWK�6W�

6WH�����

)LVKHUV���,1������

'DWH

7R�(QJLQHHUV�DQG�&RQVXOWDQWV�3URSRVLQJ�5RDGZD\�&RQVWUXFWLRQ�3URMHFWV�
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5(��7KH�,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27��&UDZIRUGVYLOOH�'LVWULFW�DQG�WKH�)HGHUDO�+LJKZD\�

$GPLQLVWUDWLRQ��)+:$��SURSRVH�WR�SURFHHG�ZLWK�DQ�DGGHG�WUDYHO�ODQHV�SURMHFW�LQ�3XWQDP�&RXQW\��

,QGLDQD��'HV��1XPEHU�����������7KLV�SURMHFW�LV�ORFDWHG�RQ�8QLWHG�6WDWHV�+LJKZD\��86�������WKH�

SURMHFW�H[WHQGV�IURP�DSSUR[LPDWHO\������PLOH�QRUWK�RI�,QWHUVWDWH��,�����WR�DSSUR[LPDWHO\������PLOHV�

QRUWK�RI�,�����IRU�D�WRWDO�OHQJWK�RI������PLOH��:LWKLQ�WKH�SURMHFW�DUHD��86�����FRQVLVWV�RI�WZR�WUDYHO�

ODQHV�LQ�HDFK�GLUHFWLRQ��QRUWKERXQG�DQG�VRXWKERXQG��IURP�,����WR�&5�����6RXWK��ZKLFK�WKHQ�

UHGXFHV�WR�RQH�WUDYHO�ODQH�LQ�HDFK�GLUHFWLRQ�IURP�&5�����6RXWK�WR�WKH�HQG�RI�WKH�SURMHFW��7KH�WUDYHO�

ODQHV�DUH����IHHW�ZLGH�ZLWK���IHHW�ZLGH�SDYHG�VKRXOGHUV��7KH�QRUWKERXQG�DQG�VRXWKERXQG�ODQHV�

DUH�VHSDUDWHG�E\�DQ�DVSKDOW�PHGLDQ�ZLWK�GUDLQDJH�VWUXFWXUHV�DQG�LV�DSSUR[LPDWHO\����IHHW�ZLGH��

$GMDFHQW�ODQG�XVH�FRQVLVWV�RI�DJULFXOWXUDO�ODQG�DQG�LQGXVWULDO�SURSHUWLHV��7KH�H[LVWLQJ�,1'27�ULJKW�

RI�ZD\�ZLGWK�YDULHV�IURP�DSSUR[LPDWHO\����IHHW�WR�����IHHW�WKURXJKRXW�WKH�SURMHFW�FRUULGRU��

&RQVWUXFWLRQ�LV�DQWLFLSDWHG�WR�EHJLQ�LQ�IDOO�������7KH�FXUUHQW�SURSRVHG�SURMHFW�ZRXOG�LQYROYH�WKH�

DGGLWLRQ�RI�WXUQ�ODQHV�RQ�86�����ZLWKLQ�WKH�SURMHFW�DUHD��RQH�VRXWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�+LJK�

6WUHHW�LQWHUVHFWLRQ��RQH�QRUWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�3(,�3LSHOLQH�6HUYLFH�HQWUDQFH��RQH�

QRUWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�&5�����6RXWK�LQWHUVHFWLRQ��DQG�RQH�VRXWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�

&5�����6RXWK�LQWHUVHFWLRQ��$GGLWLRQDOO\��WKH�SURMHFW�ZRXOG�LQYROYH�WKH�DGGLWLRQ�RI�RQH����IRRW�ZLGH�

WUDYHO�ODQH�ZLWK�D����IRRW�ZLGH�SDYHG�VKRXOGHU�WR�ERWK�QRUWKERXQG�DQG�VRXWKERXQG�ODQHV�RI�86�����

IURP�&5�����6RXWK�QRUWKZDUG�WR�WKH�HQG�RI�WKH�SURMHFW��7KH�ZLGHQLQJ�DVVRFLDWHG�ZLWK�WKH�DGGHG�

WUDYHO�ODQHV�ZRXOG�UHTXLUH�DQ�DGGLWLRQDO���WR���IHHW�RI�QHZ�URDGZD\�SDYHPHQW�VRXWK�RI�PLOH�PDUNHU�

�����DSSUR[LPDWHO\������PLOH�VRXWK�RI�&5�����6RXWK���DQG�DSSUR[LPDWHO\����IHHW�RI�QHZ�URDGZD\�

SDYHPHQW�QRUWK�RI�PLOH�PDUNHU������7KH�ZLGHQLQJ�RI�86�����ZRXOG�SULPDULO\�WDNH�SODFH�DORQJ�WKH�

HDVW�VLGH�RI�WKH�URDGZD\��'XH�WR�WKH�ZLGHQLQJ�RI�WKH�URDG��UHJUDGLQJ�RI�WKH�URDGVLGH�GLWFKHV�DQG�

URDGVLGH�VORSH�ZRXOG�DOVR�RFFXU�ZLWKLQ�WKH�SURMHFW�DUHD��$W�WKH�LQWHUVHFWLRQ�RI�86�����DQG�&5�����

6RXWK��WKH�SURILOH�JUDGH�LV�EHLQJ�FKDQJHG�WR�UHGXFH�WKH�H[LVWLQJ�VORSH��7KLV�ZLOO�UHTXLUH�IXOO�GHSWK�

FRQVWUXFWLRQ�RQ�&5�����6RXWK�ZKLFK�H[WHQGV�����IHHW�ZHVW�RI�WKH�LQWHUVHFWLRQ�DQG�����IHHW�HDVW�RI�

WKH�LQWHUVHFWLRQ��7KH�SURMHFW�ZRXOG�DOVR�LQFOXGH�WKH�LQVWDOODWLRQ�GULYH�FXOYHUWV�DQG�FURVV�FXOYHUWV�DW�

YDULRXV�ORFDWLRQV�ZLWKLQ�WKH�SURMHFW�DUHD��7KLV�ZLOO�UHTXLUH�WUHQFKLQJ�WKH�ORFDWLRQ�DQG�DGGLQJ�WKH�

SLSH��7KH�PDMRULW\�RI�WKH�FRQVWUXFWLRQ�LV�DQWLFLSDWHG�WR�RFFXU�ZLWKLQ�H[LVWLQJ�,1'27�ULJKW�RI�ZD\��

KRZHYHU�������DFUHV�RI�DGGLWLRQDO�SHUPDQHQW�ULJKW�RI�ZD\�ZRXOG�EH�UHTXLUHG��1R�WHPSRUDU\�ULJKW�RI�

ZD\�LV�DQWLFLSDWHG��7KH�PDLQWHQDQFH�RI�WUDIILF��027��SODQ�ZRXOG�XWLOL]H�SKDVHG�FRQVWUXFWLRQ�WR�NHHS�

WZR�ZD\�WUDIILF�IORZLQJ�WR�DQG�IURP�&ORYHUGDOH�DQG�VXUURXQGLQJ�DUHDV��&5�����6RXWK�ZRXOG�EH�

FORVHG�FURVVLQJ�86�����IRU�D�OLPLWHG�DPRXQW�RI�WLPH�GXULQJ�FRQVWUXFWLRQ��/RFDO�GHWRXUV�ZRXOG�EH�

XVHG�WR�JXLGH�GULYHUV�EDFN�WR�86�����LQ�HLWKHU�GLUHFWLRQ��54$:�SHUIRUPHG�D�VLWH�YLVLW�WR�LGHQWLI\�DQ\�

DGGLWLRQDO�HFRORJLFDO�UHVRXUFHV�ZLWKLQ�RU�DGMDFHQW�WR�WKH�SURMHFW�DUHD��2QH�VWUHDP��XQQDPHG�

WULEXWDU\�WR�/LPHVWRQH�&UHHN��817�����IORZV�XQGHU�86������)RXU�ZHWODQGV�ZHUH�LGHQWLILHG�ZLWKLQ�WKH�

SURMHFW�DUHD��

7KLV�OHWWHU�IURP�WKH�,QGLDQD�'HSDUWPHQW�RI�(QYLURQPHQWDO�0DQDJHPHQW��,'(0��VHUYHV�DV�D�

VWDQGDUGL]HG�UHVSRQVH�WR�HQTXLULHV�LQYLWLQJ�,'(0�FRPPHQWV�RQ�URDGZD\�FRQVWUXFWLRQ��UHFRQVWUXFWLRQ��

RU�RWKHU�LPSURYHPHQW�SURMHFWV�ZLWKLQ�H[LVWLQJ�URDGZD\�FRUULGRUV�ZKHQ�WKH�SURSRVHG�VFRSH�RI�WKH�SURMHFW�

LV�EHQHDWK�WKH�WKUHVKROG�UHTXLULQJ�D�IRUPDO�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�PDQGDWHG�(QYLURQPHQWDO�

$VVHVVPHQW�RU�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��$V�WKH�OHWWHU�DWWHPSWV�WR�DGGUHVV�DOO�URDGZD\�UHODWHG�

HQYLURQPHQWDO�WRSLFV�RI�SRWHQWLDO�FRQFHUQ��LW�LV�SRVVLEOH�WKDW�QRW�HYHU\�WRSLF�DGGUHVVHG�LQ�WKH�OHWWHU�ZLOO�

EH�DSSOLFDEOH�WR�\RXU�SDUWLFXODU�URDGZD\�SURMHFW�

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�VSHFLILF�URDGZD\�UHODWHG�WRSLFV�RI�LQWHUHVW��SOHDVH�YLVLW�WKH�DSSURSULDWH�

:HE�SDJHV�FLWHG�EHORZ��PDQ\�RI�ZKLFK�SURYLGH�FRQWDFW�LQIRUPDWLRQ�IRU�SHUVRQV�ZLWKLQ�WKH�YDULRXV�

SURJUDP�DUHDV�ZKR�FDQ�DQVZHU�TXHVWLRQV�QRW�IXOO\�DGGUHVVHG�LQ�WKLV�OHWWHU��$OVR�SOHDVH�EH�PLQGIXO�WKDW�

VRPH�HQYLURQPHQWDO�UHTXLUHPHQWV�PD\�EH�VXEMHFW�WR�FKDQJH�DQG�VR�HDFK�SHUVRQ�LQWHQGLQJ�WR�LQFOXGH�D�

FRS\�RI�WKLV�OHWWHU�LQ�WKHLU�SURMHFW�GRFXPHQWDWLRQ�SDFNHW�LV�DGYLVHG�WR�GRZQORDG�WKH�PRVW�UHFHQWO\�

UHYLVHG�YHUVLRQ�RI�WKH�OHWWHU��IRXQG�DW��KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP��

7R�HQVXUH�WKDW�DOO�HQYLURQPHQWDOO\�UHODWHG�LVVXHV�DUH�DGHTXDWHO\�DGGUHVVHG��,'(0�UHFRPPHQGV�WKDW�

\RX�UHDG�WKLV�OHWWHU�LQ�LWV�HQWLUHW\��DQG�FRQVLGHU�HDFK�RI�WKH�IROORZLQJ�LVVXHV�DV�\RX�PRYH�IRUZDUG�ZLWK�

WKH�SODQQLQJ�RI�\RXU�SURSRVHG�URDGZD\�FRQVWUXFWLRQ��UHFRQVWUXFWLRQ��RU�LPSURYHPHQW�SURMHFW�

:$7(5�$1'�%,27,&�48$/,7<
�� 6HFWLRQ�����RI�WKH�&OHDQ�:DWHU�$FW�UHTXLUHV�WKDW�\RX�REWDLQ�D�SHUPLW�IURP�WKH�8�6��$UP\�&RUSV�RI�

(QJLQHHUV��86$&(��EHIRUH�GLVFKDUJLQJ�GUHGJHG�RU�ILOO�PDWHULDOV�LQWR�DQ\�ZHWODQGV�RU�RWKHU�

ZDWHUV��VXFK�DV�ULYHUV��ODNHV��VWUHDPV��DQG�GLWFKHV��2WKHU�DFWLYLWLHV�UHJXODWHG�LQFOXGH�WKH�

UHORFDWLRQ��FKDQQHOL]DWLRQ��ZLGHQLQJ��RU�RWKHU�VXFK�DOWHUDWLRQ�RI�D�VWUHDP��DQG�WKH�PHFKDQLFDO�

FOHDULQJ��XVH�RI�KHDY\�FRQVWUXFWLRQ�HTXLSPHQW��RI�ZHWODQGV��7KXV��DV�D�SURMHFW�RZQHU�RU�VSRQVRU��

LW�LV�\RXU�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�QR�ZHWODQGV�DUH�GLVWXUEHG�ZLWKRXW�WKH�SURSHU�SHUPLW��

$OWKRXJK�\RX�PD\�LQLWLDOO\�UHIHU�WR�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�1DWLRQDO�:HWODQG�,QYHQWRU\�

PDSV�DV�D�PHDQV�RI�LGHQWLI\LQJ�SRWHQWLDO�DUHDV�RI�FRQFHUQ��SOHDVH�EH�PLQGIXO�WKDW�WKRVH�PDSV�GR�

QRW�GHSLFW�MXULVGLFWLRQDO�ZHWODQGV�UHJXODWHG�E\�WKH�86$&(�RU�WKH�'HSDUWPHQW�RI�(QYLURQPHQWDO�

0DQDJHPHQW��$�YDOLG�MXULVGLFWLRQDO�ZHWODQGV�GHWHUPLQDWLRQ�FDQ�RQO\�EH�PDGH�E\�WKH�86$&(��

XVLQJ�WKH������:HWODQG�'HOLQHDWLRQ�0DQXDO��

86$&(�UHFRPPHQGV�WKDW�\RX�KDYH�D�FRQVXOWDQW�FKHFN�WR�GHWHUPLQH�ZKHWKHU�\RXU�SURMHFW�ZLOO�

DEXW��RU�OLH�ZLWKLQ��D�ZHWODQG�DUHD��7R�YLHZ�D�OLVW�RI�FRQVXOWDQWV�WKDW�KDYH�UHTXHVWHG�WR�EH�LQFOXGHG�

RQ�D�OLVW�SRVWHG�E\�WKH�86$&(�RQ�WKHLU�:HE�VLWH��VHH�86$&(�3HUPLWV�DQG�3XEOLF�1RWLFHV

�KWWS���ZZZ�OUO�XVDFH�DUP\�PLO�RUI�GHIDXOW�DVS���KWWS���ZZZ�OUO�XVDFH�DUP\�PLO�RUI��GHIDXOW�DVS

�KWWS���ZZZ�OUO�XVDFH�DUP\�PLO�RUI�GHIDXOW�DVS���DQG�WKHQ�FOLFN�RQ��,QIRUPDWLRQ��IURP�WKH�PHQX�RQ�

WKH�ULJKW�KDQG�VLGH�RI�WKDW�SDJH��7KHLU��&RQVXOWDQW�/LVW��LV�WKH�IRXUWK�HQWU\�GRZQ�RQ�WKH�

�,QIRUPDWLRQ��SDJH��3OHDVH�QRWH�WKDW�WKH�86$&(�SRVWV�DOO�FRQVXOWDQWV�WKDW�UHTXHVW�WR�DSSHDU�RQ�

WKH�OLVW��DQG�WKDW�LQFOXVLRQ�RI�DQ\�SDUWLFXODU�FRQVXOWDQW�RQ�WKH�OLVW�GRHV�QRW�UHSUHVHQW�DQ�

HQGRUVHPHQW�RI�WKDW�FRQVXOWDQW�E\�WKH�86$&(��RU�E\�,'(0�

0XFK�RI�QRUWKHUQ�,QGLDQD��1HZWRQ��/DNH��3RUWHU��/D3RUWH��6W��-RVHSK��(ONKDUW��/D*UDQJH��

6WHXEHQ��DQG�'HNDOE�FRXQWLHV��ODUJH�SRUWLRQV�RI�-DVSHU��6WDUNH��0DUVKDOO��1REOH��$OOHQ��DQG�

$GDPV�FRXQWLHV��DQG�OHVVHU�SRUWLRQV�RI�%HQWRQ��:KLWH��3XODVNL��.RVFLXVNR��DQG�:HOOV�FRXQWLHV��LV�

VHUYHG�E\�WKH�86$&(�'LVWULFW�2IILFH�LQ�'HWURLW�����������������7KH�FHQWUDO�DQG�VRXWKHUQ�SRUWLRQV�

RI�WKH�VWDWH��ODUJH�SRUWLRQV�RI�%HQWRQ��:KLWH��3XODVNL��.RVFLRVNR��DQG�:HOOV�FRXQWLHV��VPDOOHU�

SRUWLRQV�RI�-DVSHU��6WDUNH��0DUVKDOO���1REOH��$OOHQ��DQG�$GDPV�FRXQWLHV��DQG�DOO�RWKHU�,QGLDQD�

FRXQWLHV�ORFDWHG�LQ�QRUWK�FHQWUDO��FHQWUDO��DQG�VRXWKHUQ�,QGLDQD���DUH�VHUYHG�E\�WKH�86$&(�

/RXLVYLOOH�'LVWULFW�2IILFH����������������

$GGLWLRQDO�LQIRUPDWLRQ�RQ�FRQWDFWLQJ�WKHVH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��86$&(��'LVWULFW�

2IILFHV��JRYHUQPHQW�DJHQFLHV�ZLWK�MXULVGLFWLRQ�RYHU�ZHWODQGV��DQG�RWKHU�ZDWHU�TXDOLW\�LVVXHV��FDQ�

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



EH�IRXQG�DW�KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP���,'(0�

UHFRPPHQGV�WKDW�LPSDFWV�WR�ZHWODQGV�DQG�RWKHU�ZDWHU�UHVRXUFHV�EH�DYRLGHG�WR�WKH�IXOOHVW�H[WHQW�

�� ,Q�WKH�HYHQW�D�6HFWLRQ�����ZHWODQGV�SHUPLW�LV�UHTXLUHG�IURP�WKH�86$&(��\RX�DOVR�PXVW�REWDLQ�D�

6HFWLRQ�����:DWHU�4XDOLW\�&HUWLILFDWLRQ�IURP�WKH�,'(0�2IILFH�RI�:DWHU�4XDOLW\�:HWODQGV�3URJUDP��

7R�OHDUQ�PRUH�DERXW�WKH�:HWODQGV�3URJUDP��YLVLW��KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP��

�� ,I�WKH�86$&(�GHWHUPLQHV�WKDW�D�ZHWODQG�RU�RWKHU�ZDWHU�ERG\�LV�LVRODWHG�DQG�QRW�VXEMHFW�WR�&OHDQ�

:DWHU�$FW�UHJXODWLRQ��LW�LV�VWLOO�UHJXODWHG�E\�WKH�VWDWH�RI�,QGLDQD���$�6WDWH�,VRODWHG�:HWODQG�SHUPLW�

IURP�,'(0
V�2IILFH�RI�:DWHU�4XDOLW\��2:4��LV�UHTXLUHG�IRU�DQ\�DFWLYLW\�WKDW�UHVXOWV�LQ�WKH�

GLVFKDUJH�RI�GUHGJHG�RU�ILOO�PDWHULDOV�LQWR�LVRODWHG�ZHWODQGV��7R�OHDUQ�PRUH�DERXW�LVRODWHG�

ZHWODQGV��FRQWDFW�WKH�2:4�:HWODQGV�3URJUDP�DW��������������

�� ,I�\RXU�SURMHFW�ZLOO�LQYROYH�RYHU�D�����DFUH�RI�ZHWODQG�LPSDFW��VWUHDP�UHORFDWLRQ��RU�RWKHU�ODUJH�

VFDOH�DOWHUDWLRQV�WR�ZDWHU�ERGLHV�VXFK�DV�WKH�FUHDWLRQ�RI�D�GDP�RU�D�ZDWHU�GLYHUVLRQ��\RX�VKRXOG�

VHHN�DGGLWLRQDO�LQSXW�IURP�WKH�2:4�:HWODQGV�3URJUDP�VWDII��&RQVXOW�WKH�:HE�DW��

KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP��IRU�WKH�DSSURSULDWH�VWDII�

FRQWDFW�WR�IXUWKHU�GLVFXVV�\RXU�SURMHFW�

�� :RUN�ZLWKLQ�WKH�RQH�KXQGUHG�\HDU�IORRGZD\�RI�D�JLYHQ�ZDWHU�ERG\�LV�UHJXODWHG�E\�WKH�'HSDUWPHQW�

RI�1DWXUDO�5HVRXUFHV��'LYLVLRQ�RI�:DWHU��7KH�'LYLVLRQ�LVVXHV�SHUPLWV�IRU�DFWLYLWLHV�UHJXODWHG�XQGHU�

WKH�IROORZ�VWDWXWHV��

,&���������/DNHV�3UHVHUYDWLRQ�$FW�����,$&���

,&���������/RZHULQJ�RI�7HQ�$FUH�/DNHV�$FW�1R�UHODWHG�FRGH

,&���������)ORRG�&RQWURO�$FW�����,$&����

,&���������1DYLJDEOH�:DWHUZD\V�$FW�����,$&��

,&���������6DQG�DQG�*UDYHO�3HUPLWV�$FW�����,$&��

,&���������&RQVWUXFWLRQ�RI�&KDQQHOV�$FW�1R�UHODWHG�FRGH

)RU�LQIRUPDWLRQ�RQ�WKHVH�,QGLDQD��VWDWXWRU\��&RGH�DQG�,QGLDQD�$GPLQLVWUDWLYH�&RGH�FLWDWLRQV��VHH�

WKH�'15�:HE�VLWH�DW��KWWS���ZZZ�LQ�JRY�GQU�ZDWHU������KWP

�KWWS���ZZZ�LQ�JRY�GQU�ZDWHU������KWP����&RQWDFW�WKH�'15�'LYLVLRQ�RI�:DWHU�DW��������������IRU�

IXUWKHU�LQIRUPDWLRQ�

7KH�SK\VLFDO�GLVWXUEDQFH�RI�WKH�VWUHDP�DQG�ULSDULDQ�YHJHWDWLRQ��HVSHFLDOO\�ODUJH�WUHHV�

RYHUKDQJLQJ�DQ\�DIIHFWHG�ZDWHU�ERGLHV�VKRXOG�EH�OLPLWHG�WR�RQO\�WKDW�ZKLFK�LV�DEVROXWHO\�

QHFHVVDU\�WR�FRPSOHWH�WKH�SURMHFW��7KH�VKDGH�SURYLGHG�E\�WKH�ODUJH�RYHUKDQJLQJ�WUHHV�KHOSV�

PDLQWDLQ�SURSHU�VWUHDP�WHPSHUDWXUHV�DQG�GLVVROYHG�R[\JHQ�IRU�DTXDWLF�OLIH�

�� )RU�SURMHFWV�LQYROYLQJ�FRQVWUXFWLRQ�DFWLYLW\��ZKLFK�LQFOXGHV�FOHDULQJ��JUDGLQJ��H[FDYDWLRQ�DQG�

RWKHU�ODQG�GLVWXUELQJ�DFWLYLWLHV��WKDW�UHVXOW�LQ�WKH�GLVWXUEDQFH�RI�RQH������RU�PRUH��DFUHV�RI�WRWDO�

ODQG�DUHD��FRQWDFW�WKH�2IILFH�RI�:DWHU�4XDOLW\�±�:DWHUVKHG�3ODQQLQJ�%UDQFK����������������

UHJDUGLQJ�WKH�QHHG�IRU�RI�D�5XOH���6WRUP�:DWHU�5XQRII�3HUPLW��9LVLW�WKH�IROORZLQJ�:HE�SDJH�

KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP�

7R�REWDLQ��DQG�RSHUDWH�XQGHU��D�5XOH���SHUPLW�\RX�ZLOO�ILUVW�QHHG�WR�GHYHORS�D�&RQVWUXFWLRQ�3ODQ�

�KWWS���ZZZ�LQ�JRY�LGHP������KWP�FRQVWUHT��KWWS���ZZZ�LQ�JRY�LGHP������KWP�FRQVWUHT����DQG�DV�

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



GHVFULEHG�LQ�����,$&�����������KWWS���ZZZ�LQ�JRY�OHJLVODWLYH�LDF�7������$������>3')@

�KWWS���ZZZ�LQ�JRY�OHJLVODWLYH�LDF�7������$������3')���SDJHV����WKURXJK������%HIRUH�\RX�PD\�

DSSO\�IRU�D�5XOH���3HUPLW��RU�EHJLQ�FRQVWUXFWLRQ��\RX�PXVW�VXEPLW�\RXU�&RQVWUXFWLRQ�3ODQ�WR�\RXU�

FRXQW\�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFW��6:&'��

�KWWS���ZZZ�LQ�JRY�LVGD�VRLO�FRQWDFWV�PDS�KWPO��KWWS���ZZZ�LQ�JRY�LVGD�VRLO�FRQWDFWV�PDS�KWPO���

8SRQ�UHFHLSW�RI�WKH�FRQVWUXFWLRQ�SODQ��SHUVRQQHO�RI�WKH�6:&'�RU�WKH�,QGLDQD�'HSDUWPHQW�RI�

(QYLURQPHQWDO�0DQDJHPHQW�ZLOO�UHYLHZ�WKH�SODQ�WR�GHWHUPLQH�LI�LW�PHHWV�WKH�UHTXLUHPHQWV�RI�����

,$&�������3ODQV�WKDW�DUH�GHHPHG�GHILFLHQW�ZLOO�UHTXLUH�UH�VXEPLWWDO��,I�WKH�SODQ�LV�VXIILFLHQW�\RX�ZLOO�

EH�QRWLILHG�DQG�LQVWUXFWHG�WR�VXEPLW�WKH�YHULILFDWLRQ�WR�,'(0�DV�SDUW�RI�WKH�5XOH���1RWLFH�RI�,QWHQW�

�12,��VXEPLWWDO��2QFH�FRQVWUXFWLRQ�EHJLQV��VWDII�RI�WKH�6:&'�RU�,QGLDQD�'HSDUWPHQW�RI�

(QYLURQPHQWDO�0DQDJHPHQW�ZLOO�SHUIRUP�LQVSHFWLRQV�RI�DFWLYLWLHV�DW�WKH�VLWH�IRU�FRPSOLDQFH�ZLWK�

WKH�UHJXODWLRQ�

3OHDVH�EH�PLQGIXO�WKDW�DSSUR[LPDWHO\�����0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�6\VWHP��06���DUHDV�

DUH�QRZ�EHLQJ�HVWDEOLVKHG�E\�YDULRXV�ORFDO�JRYHUQPHQWDO�HQWLWLHV�WKURXJKRXW�WKH�VWDWH�DV�SDUW�RI�

WKH�LPSOHPHQWDWLRQ�RI�3KDVH�,,�IHGHUDO�VWRUP�ZDWHU�UHTXLUHPHQWV��$OO�RI�WKHVH�06��DUHDV�ZLOO�

HYHQWXDOO\�WDNH�UHVSRQVLELOLW\�IRU�&RQVWUXFWLRQ�3ODQ�UHYLHZ��LQVSHFWLRQ��DQG�HQIRUFHPHQW��$V�WKHVH�

06��DUHDV�REWDLQ�SURJUDP�DSSURYDO�IURP�,'(0��WKH\�ZLOO�EH�DGGHG�WR�D�OLVW�RI�06��DUHDV�SRVWHG�

RQ�WKH�,'(0�:HEVLWH�DW��KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP��

,I�\RXU�SURMHFW�LV�ORFDWHG�LQ�DQ�,'(0�DSSURYHG�06��DUHD��SOHDVH�FRQWDFW�WKH�ORFDO�06��SURJUDP�

DERXW�PHHWLQJ�WKHLU�VWRUP�ZDWHU�UHTXLUHPHQWV��2QFH�WKH�06��DSSURYHV�WKH�SODQ��WKH�12,�FDQ�EH�

VXEPLWWHG�WR�,'(0�

5HJDUGOHVV�RI�WKH�VL]H�RI�\RXU�SURMHFW��RU�ZKLFK�DJHQF\�\RX�ZRUN�ZLWK�WR�PHHW�VWRUP�ZDWHU�

UHTXLUHPHQWV��,'(0�UHFRPPHQGV�WKDW�DSSURSULDWH�VWUXFWXUHV�DQG�WHFKQLTXHV�EH�XWLOL]HG�ERWK�

GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��DQG�DIWHU�FRPSOHWLRQ�RI�WKH�SURMHFW��WR�PLQLPL]H�WKH�LPSDFWV�

DVVRFLDWHG�ZLWK�VWRUP�ZDWHU�UXQRII��7KH�XVH�RI�DSSURSULDWH�SODQQLQJ�DQG�VLWH�GHYHORSPHQW�DQG�

DSSURSULDWH�VWRUP�ZDWHU�TXDOLW\�PHDVXUHV�DUH�UHFRPPHQGHG�WR�SUHYHQW�VRLO�IURP�OHDYLQJ�WKH�

FRQVWUXFWLRQ�VLWH�GXULQJ�DFWLYH�ODQG�GLVWXUEDQFH�DQG�IRU�SRVW�FRQVWUXFWLRQ�ZDWHU�TXDOLW\�FRQFHUQV��

,QIRUPDWLRQ�DQG�DVVLVWDQFH�UHJDUGLQJ�VWRUP�ZDWHU�UHODWHG�WR�FRQVWUXFWLRQ�DFWLYLWLHV�DUH�DYDLODEOH�

IURP�WKH�6RLO�DQG�:DWHU�&RQVHUYDWLRQ�'LVWULFW��6:&'��RIILFHV�LQ�HDFK�FRXQW\�RU�IURP�,'(0�

�� )RU�SURMHFWV�LQYROYLQJ�LPSDFWV�WR�ILVK�DQG�ERWDQLFDO�UHVRXUFHV��FRQWDFW�WKH�'HSDUWPHQW�RI�1DWXUDO

5HVRXUFHV���'LYLVLRQ�RI�)LVK�DQG�:LOGOLIH����������������IRU�DGGLWLRQ�SURMHFW�LQSXW�

�� )RU�SURMHFWV�LQYROYLQJ�ZDWHU�PDLQ�FRQVWUXFWLRQ��ZDWHU�PDLQ�H[WHQVLRQV��DQG�QHZ�SXEOLF�ZDWHU

VXSSOLHV��FRQWDFW�WKH�2IILFH�RI�:DWHU�4XDOLW\���'ULQNLQJ�:DWHU�%UDQFK����������������UHJDUGLQJ

WKH�QHHG�IRU�SHUPLWV�

�� )RU�SURMHFWV�LQYROYLQJ�HIIOXHQW�GLVFKDUJHV�WR�ZDWHUV�RI�WKH�6WDWH�RI�,QGLDQD���FRQWDFW�WKH�2IILFH�RI

:DWHU�4XDOLW\���3HUPLWV�%UDQFK����������������UHJDUGLQJ�WKH�QHHG�IRU�D�1DWLRQDO�3ROOXWDQW

'LVFKDUJH�(OLPLQDWLRQ�6\VWHP��13'(6��SHUPLW�

��� )RU�SURMHFWV�LQYROYLQJ�WKH�FRQVWUXFWLRQ�RI�ZDVWHZDWHU�IDFLOLWLHV�DQG�VHZHU�OLQHV��FRQWDFW�WKH�2IILFH

RI�:DWHU�4XDOLW\���3HUPLWV�%UDQFK����������������UHJDUGLQJ�WKH�QHHG�IRU�SHUPLWV�

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



$,5�48$/,7<
7KH�DERYH�QRWHG�SURMHFW�VKRXOG�EH�GHVLJQHG�WR�PLQLPL]H�DQ\�LPSDFW�RQ�DPELHQW�DLU�TXDOLW\�LQ��RU�QHDU��

WKH�SURMHFW�DUHD��7KH�SURMHFW�PXVW�FRPSO\�ZLWK�DOO�IHGHUDO�DQG�VWDWH�DLU�SROOXWLRQ�UHJXODWLRQV��

&RQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKH�IROORZLQJ�

�� 5HJDUGLQJ�RSHQ�EXUQLQJ��DQG�GLVSRVLQJ�RI�RUJDQLF�GHEULV�JHQHUDWHG�E\�ODQG�FOHDULQJ�DFWLYLWLHV�

VRPH�W\SHV�RI�RSHQ�EXUQLQJ�DUH�DOORZHG��KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP���XQGHU�VSHFLILF�FRQGLWLRQV��<RX�DOVR�FDQ�VHHN�DQ�RSHQ�EXUQLQJ

YDULDQFH�IURP�,'(0�

+RZHYHU��,'(0�JHQHUDOO\�UHFRPPHQGV�WKDW�\RX�WDNH�YHJHWDWLYH�ZDVWHV�WR�D�UHJLVWHUHG�\DUG

ZDVWH�FRPSRVWLQJ�IDFLOLW\�RU�WKDW�WKH�ZDVWH�EH�FKLSSHG�RU�VKUHGGHG�ZLWK�FRPSRVWLQJ�RQ�VLWH��\RX

PXVW�UHJLVWHU�ZLWK�,'(0�LI�PRUH�WKDQ�������SRXQGV�LV�WR�EH�FRPSRVWHG��FRQWDFW���������������

7KH�ILQLVKHG�FRPSRVW�FDQ�WKHQ�EH�XVHG�DV�D�PXOFK�RU�VRLO�DPHQGPHQW��<RX�DOVR�PD\�EXU\�DQ\

YHJHWDWLYH�ZDVWHV��VXFK�DV�OHDYHV��WZLJV��EUDQFKHV��OLPEV��WUHH�WUXQNV�DQG�VWXPSV��RQVLWH�

DOWKRXJK�EXU\LQJ�ODUJH�TXDQWLWLHV�RI�VXFK�PDWHULDO�FDQ�OHDG�WR�VXEVLGHQFH�SUREOHPV��ODWHU�RQ�

5HDVRQDEOH�SUHFDXWLRQV�PXVW�EH�WDNHQ�WR�PLQLPL]H�IXJLWLYH�GXVW�HPLVVLRQV�IURP�FRQVWUXFWLRQ�DQG

GHPROLWLRQ�DFWLYLWLHV��)RU�H[DPSOH��ZHWWLQJ�WKH�DUHD�ZLWK�ZDWHU��FRQVWUXFWLQJ�ZLQG�EDUULHUV��RU

WUHDWLQJ�GXVW\�DUHDV�ZLWK�FKHPLFDO�VWDELOL]HUV��VXFK�DV�FDOFLXP�FKORULGH�RU�VHYHUDO�RWKHU

FRPPHUFLDO�SURGXFWV���'LUW�WUDFNHG�RQWR�SDYHG�URDGV�IURP�XQSDYHG�DUHDV�VKRXOG�EH�PLQLPL]HG�

$GGLWLRQDOO\��LI�FRQVWUXFWLRQ�RU�GHPROLWLRQ�LV�FRQGXFWHG�LQ�D�ZRRGHG�DUHD�ZKHUH�EODFNELUGV�KDYH

URRVWHG�RU�DEDQGRQHG�EXLOGLQJV�RU�EXLOGLQJ�VHFWLRQV�LQ�ZKLFK�SLJHRQV�RU�EDWV�KDYH�URRVWHG�IRU���

��\HDUV�SUHFDXWLRQDU\�PHDVXUHV�VKRXOG�EH�WDNHQ�WR�DYRLG�DQ�RXWEUHDN�RI�KLVWRSODVPRVLV��7KLV

GLVHDVH�LV�FDXVHG�E\�WKH�IXQJXV�+LVWRSODVPD�FDSVXODWXP��ZKLFK�VWHPV�IURP�ELUG�RU�EDW

GURSSLQJV�WKDW�KDYH�DFFXPXODWHG�LQ�RQH�DUHD�IRU�����\HDUV��7KH�VSRUHV�IURP�WKLV�IXQJXV�EHFRPH

DLUERUQH�ZKHQ�WKH�DUHD�LV�GLVWXUEHG�DQG�FDQ�FDXVH�LQIHFWLRQV�RYHU�DQ�HQWLUH�FRPPXQLW\

GRZQZLQG�RI�WKH�VLWH��7KH�DUHD�VKRXOG�EH�ZHWWHG�GRZQ�SULRU�WR�FOHDQXS�RU�GHPROLWLRQ�RI�WKH

SURMHFW�VLWH��)RU�PRUH�GHWDLOHG�LQIRUPDWLRQ�RQ�KLVWRSODVPRVLV�SUHYHQWLRQ�DQG�FRQWURO��SOHDVH

FRQWDFW�WKH�$FXWH�'LVHDVH�&RQWURO�'LYLVLRQ�RI�WKH�,QGLDQD�6WDWH�'HSDUWPHQW�RI�+HDOWK�DW������

���������

�� 7KH�8�6��(3$�DQG�WKH�6XUJHRQ�*HQHUDO�UHFRPPHQG�WKDW�SHRSOH�QRW�KDYH�ORQJ�WHUP�H[SRVXUH�WR

UDGRQ�DW�OHYHOV�DERYH���S&L�/���)RU�D�FRXQW\�E\�FRXQW\�PDS�RI�SUHGLFWHG�UDGRQ�OHYHOV�LQ�,QGLDQD�

YLVLW��KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP���

7KH�8�6��(3$�IXUWKHU�UHFRPPHQGV�WKDW�DOO�KRPHV��DQG�DSDUWPHQWV�ZLWKLQ�WKUHH�VWRULHV�RI�JURXQG

OHYHO��EH�WHVWHG�IRU�UDGRQ��,I�LQ�KRPH�UDGRQ�OHYHOV�DUH�GHWHUPLQHG�WR�EH���S&L�/��RU�KLJKHU��(3$

UHFRPPHQGV�D�IROORZ�XS�WHVW��,I�WKH�VHFRQG�WHVW�FRQILUPV�WKDW�UDGRQ�OHYHOV�DUH���S&L�/��RU�KLJKHU�

(3$�UHFRPPHQGV�WKH�LQVWDOODWLRQ�RI�UDGRQ�UHGXFWLRQ�PHDVXUHV���)RU�D�OLVW�RI�TXDOLILHG�UDGRQ

WHVWHUV�DQG�UDGRQ�PLWLJDWLRQ��RU�UHGXFWLRQ��VSHFLDOLVWV�YLVLW�

KWWS���ZZZ�LQ�JRY�LVGK�UHJVYFV�UDGKHDOWK�SGIV�UDGRQBWHVWHUVBPLWLJDWRUVBOLVW�SGI

�KWWS���ZZZ�LQ�JRY�LVGK�UHJVYFV�UDGKHDOWK�SGIV�UDGRQBWHVWHUVBPLWLJDWRUVBOLVW�SGI����,W�DOVR�LV

UHFRPPHQGHG�WKDW�UDGRQ�UHGXFWLRQ�PHDVXUHV�EH�EXLOW�LQWR�DOO�QHZ�KRPHV��SDUWLFXODUO\�LQ�DUHDV

OLNH�,QGLDQD�WKDW�KDYH�PRGHUDWH�WR�KLJK�SUHGLFWHG�UDGRQ�OHYHOV�

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &��



7R�OHDUQ�PRUH�DERXW�UDGRQ��UDGRQ�ULVNV��DQG�ZD\V�WR�UHGXFH�H[SRVXUH�YLVLW��

KWWS���ZZZ�LQ�JRY�LVGK�UHJVYFV�UDGKHDOWK�UDGRQ�KWP

�KWWS���ZZZ�LQ�JRY�LVGK�UHJVYFV�UDGKHDOWK�UDGRQ�KWP���KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP���RU�KWWS���ZZZ�HSD�JRY�UDGRQ�LQGH[�KWPO

�KWWS���ZZZ�HSD�JRY�UDGRQ�LQGH[�KWPO��

�� :LWK�UHVSHFW�WR�DVEHVWRV�UHPRYDO��DOO�IDFLOLWLHV�VODWHG�IRU�UHQRYDWLRQ�RU�GHPROLWLRQ��H[FHSW

UHVLGHQWLDO�EXLOGLQJV�WKDW�KDYH�����IRXU�RU�IHZHU�GZHOOLQJ�XQLWV�DQG�ZKLFK�ZLOO�QRW�EH�XVHG�IRU

FRPPHUFLDO�SXUSRVHV��PXVW�EH�LQVSHFWHG�E\�DQ�,QGLDQD�OLFHQVHG�DVEHVWRV�LQVSHFWRU�SULRU�WR�WKH

FRPPHQFHPHQW�RI�DQ\�UHQRYDWLRQ�RU�GHPROLWLRQ�DFWLYLWLHV��,I�UHJXODWHG�DVEHVWRV�FRQWDLQLQJ

PDWHULDO��5$&0��WKDW�PD\�EHFRPH�DLUERUQH�LV�IRXQG��DQ\�VXEVHTXHQW�GHPROLWLRQ��UHQRYDWLRQ��RU

DVEHVWRV�UHPRYDO�DFWLYLWLHV�PXVW�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURSHU�QRWLILFDWLRQ�DQG

HPLVVLRQ�FRQWURO�UHTXLUHPHQWV�

,I�QR�DVEHVWRV�LV�IRXQG�ZKHUH�D�UHQRYDWLRQ�DFWLYLW\�ZLOO�RFFXU��RU�LI�WKH�UHQRYDWLRQ�LQYROYHV

UHPRYDO�RI�OHVV�WKDQ�����OLQHDU�IHHW�RI�5$&0�RII�RI�SLSHV��OHVV�WKDQ�����VTXDUH�IHHW�RI�5$&0�RII

RI�RWKHU�IDFLOLW\�FRPSRQHQWV��RU�OHVV�WKDQ����FXELF�IHHW�RI�5$&0�RII�RI�DOO�IDFLOLW\�FRPSRQHQWV��WKH

RZQHU�RU�RSHUDWRU�RI�WKH�SURMHFW�GRHV�QRW�QHHG�WR�QRWLI\�,'(0�EHIRUH�EHJLQQLQJ�WKH�UHQRYDWLRQ

DFWLYLW\�

)RU�TXHVWLRQV�RQ�DVEHVWRV�GHPROLWLRQ�DQG�UHQRYDWLRQ�DFWLYLWLHV��\RX�FDQ�DOVR�FDOO�,'(0
V

/HDG�$VEHVWRV�VHFWLRQ�DW����������������

+RZHYHU��LQ�DOO�FDVHV�ZKHUH�D�GHPROLWLRQ�DFWLYLW\�ZLOO�RFFXU��HYHQ�LI�QR�DVEHVWRV�LV�IRXQG���WKH

RZQHU�RU�RSHUDWRU�PXVW�VWLOO�QRWLI\�,'(0����ZRUNLQJ�GD\V�SULRU�WR�WKH�GHPROLWLRQ��XVLQJ�WKH�IRUP

IRXQG�DW�KWWS���ZZZ�LQ�JRY�LFSU�ZHEILOH�IRUPVGLY�������SGI

�KWWS���ZZZ�LQ�JRY�LFSU�ZHEILOH�IRUPVGLY�������SGI��

$Q\RQH�VXEPLWWLQJ�D�UHQRYDWLRQ�GHPROLWLRQ�QRWLILFDWLRQ�IRUP�ZLOO�EH�ELOOHG�D�QRWLILFDWLRQ�IHH�EDVHG

XSRQ�WKH�DPRXQW�RI�IULDEOH�DVEHVWRV�FRQWDLQLQJ�PDWHULDO�WR�EH�UHPRYHG�RU�GHPROLVKHG��3URMHFWV

WKDW�LQYROYH�WKH�UHPRYDO�RI�PRUH�WKDQ�������OLQHDU�IHHW�RI�IULDEOH�DVEHVWRV�FRQWDLQLQJ�PDWHULDOV�RQ

SLSHV��RU�������VTXDUH�IHHW�RU�����FXELF�IHHW�RI�IULDEOH�DVEHVWRV�FRQWDLQLQJ�PDWHULDO�RQ�RWKHU

IDFLOLW\�FRPSRQHQWV��ZLOO�EH�ELOOHG�D�IHH�RI������SHU�SURMHFW��SURMHFWV�EHORZ�WKHVH�DPRXQWV�ZLOO�EH

ELOOHG�D�IHH�RI�����SHU�SURMHFW��$OO�QRWLILFDWLRQ�UHPLWWHUV�ZLOO�EH�ELOOHG�RQ�D�TXDUWHUO\�EDVLV�

)RU�PRUH�LQIRUPDWLRQ�DERXW�,'(0�SROLF\�UHJDUGLQJ�DVEHVWRV�UHPRYDO�DQG�GLVSRVDO��YLVLW�

KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP��

�� :LWK�UHVSHFW�WR�OHDG�EDVHG�SDLQW�UHPRYDO��,'(0�HQFRXUDJHV�DOO�HIIRUWV�WR�PLQLPL]H�KXPDQ

H[SRVXUH�WR�OHDG�EDVHG�SDLQW�FKLSV�DQG�GXVW��,'(0�LV�SDUWLFXODUO\�FRQFHUQHG�WKDW�\RXQJ�FKLOGUHQ

H[SRVHG�WR�OHDG�FDQ�VXIIHU�IURP�OHDUQLQJ�GLVDELOLWLHV��$OWKRXJK�OHDG�EDVHG�SDLQW�DEDWHPHQW�HIIRUWV

DUH�QRW�PDQGDWRU\��DQ\�DEDWHPHQW�WKDW�LV�FRQGXFWHG�ZLWKLQ�KRXVLQJ�EXLOW�EHIRUH�-DQXDU\����������

RU�D�FKLOG�RFFXSLHG�IDFLOLW\�LV�UHTXLUHG�WR�FRPSO\�ZLWK�DOO�OHDG�EDVHG�SDLQW�ZRUN�SUDFWLFH

VWDQGDUGV��OLFHQVLQJ�DQG�QRWLILFDWLRQ�UHTXLUHPHQWV��)RU�PRUH�LQIRUPDWLRQ�DERXW�OHDG�EDVHG�SDLQW

UHPRYDO�YLVLW��KWWS���ZZZ�LQ�JRY�LVGK�������KWP��KWWS���ZZZ�LQ�JRY�LVGK�������KWP��

�� (QVXUH�WKDW�DVSKDOW�SDYLQJ�SODQWV�DUH�SHUPLWWHG�DQG�RSHUDWH�SURSHUO\��7KH�XVH�RI�FXWEDFN

DVSKDOW��RU�DVSKDOW�HPXOVLRQ�FRQWDLQLQJ�PRUH�WKDQ�VHYHQ�SHUFHQW������RLO�GLVWLOODWH��LV�SURKLELWHG

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &���



GXULQJ�WKH�PRQWKV�$SULO�WKURXJK�2FWREHU��6HH�����,$&���������$VSKDOW�3DYLQJ�5XOH�

�KWWS���ZZZ�DL�RUJ�OHJLVODWLYH�LDF�7������$������3')

�KWWS���ZZZ�DL�RUJ�OHJLVODWLYH�LDF�7������$������3')���

�� ,I�\RXU�SURMHFW�LQYROYHV�WKH�FRQVWUXFWLRQ�RI�D�QHZ�VRXUFH�RI�DLU�HPLVVLRQV�RU�WKH�PRGLILFDWLRQ�RI�DQ

H[LVWLQJ�VRXUFH�RI�DLU�HPLVVLRQV�RU�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW��LW�ZLOO�QHHG�WR�EH�UHYLHZHG�E\

WKH�,'(0�2IILFH�RI�$LU�4XDOLW\��2$4���$�UHJLVWUDWLRQ�RU�SHUPLW�PD\�EH�UHTXLUHG�XQGHU�����,$&��

�9LHZ�DW��ZZZ�DL�RUJ�OHJLVODWLYH�LDF�W������D������SGI

�KWWS���ZZZ�DL�RUJ�OHJLVODWLYH�LDF�W������D������SGI����1HZ�VRXUFHV�WKDW�XVH�RU�HPLW�KD]DUGRXV

DLU�SROOXWDQWV�PD\�EH�VXEMHFW�WR�6HFWLRQ�����RI�WKH�&OHDQ�$LU�$FW�DQG�FRUUHVSRQGLQJ�VWDWH�DLU

UHJXODWLRQV�JRYHUQLQJ�KD]DUGRXV�DLU�SROOXWDQWV�

�� )RU�PRUH�LQIRUPDWLRQ�RQ�DLU�SHUPLWV�YLVLW��KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP���RU�WR�LQLWLDWH�WKH�,'(0�DLU�SHUPLWWLQJ�SURFHVV��SOHDVH�FRQWDFW

WKH�2IILFH�RI�$LU�4XDOLW\�3HUPLW�5HYLHZHU�RI�WKH�'D\�DW����������������RU�2$0352'

DWGHP�VWDWH�LQ�XV�

/$1'�48$/,7<
,Q�RUGHU�WR�PDLQWDLQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV�UHJDUGLQJ�FRQWDPLQDWLRQ�DQG�RU�SURSHU�ZDVWH�

GLVSRVDO��,'(0�UHFRPPHQGV�WKDW�

�� ,I�WKH�VLWH�LV�IRXQG�WR�FRQWDLQ�DQ\�DUHDV�XVHG�WR�GLVSRVH�RI�VROLG�RU�KD]DUGRXV�ZDVWH��\RX�QHHG�WR

FRQWDFW�WKH�2IILFH�RI�/DQG�4XDOLW\��2/4�DW��������������

�� $OO�VROLG�ZDVWHV�JHQHUDWHG�E\�WKH�SURMHFW��RU�UHPRYHG�IURP�WKH�SURMHFW�VLWH��QHHG�WR�EH�WDNHQ�WR�D

SURSHUO\�SHUPLWWHG�VROLG�ZDVWH�SURFHVVLQJ�RU�GLVSRVDO�IDFLOLW\��)RU�PRUH�LQIRUPDWLRQ��YLVLW

KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP��

�� ,I�DQ\�FRQWDPLQDWHG�VRLOV�DUH�GLVFRYHUHG�GXULQJ�WKLV�SURMHFW��WKH\�PD\�EH�VXEMHFW�WR�GLVSRVDO�DV

KD]DUGRXV�ZDVWH��3OHDVH�FRQWDFW�WKH�2/4�DW��������������WR�REWDLQ�LQIRUPDWLRQ�RQ�SURSHU

GLVSRVDO�SURFHGXUHV�

�� ,I�3&%V�DUH�IRXQG�DW�WKLV�VLWH��SOHDVH�FRQWDFW�WKH�,QGXVWULDO�:DVWH�6HFWLRQ�RI�2/4�DW���������

�����IRU�LQIRUPDWLRQ�UHJDUGLQJ�PDQDJHPHQW�RI�DQ\�3&%�ZDVWHV�IURP�WKLV�VLWH�

�� ,I�WKHUH�DUH�DQ\�DVEHVWRV�GLVSRVDO�LVVXHV�UHODWHG�WR�WKLV�VLWH��SOHDVH�FRQWDFW�WKH�,QGXVWULDO�:DVWH

6HFWLRQ�RI�2/4�DW��������������IRU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�PDQDJHPHQW�RI�DVEHVWRV�ZDVWHV

�$VEHVWRV�UHPRYDO�LV�DGGUHVVHG�DERYH��XQGHU�$LU�4XDOLW\��

�� ,I�WKH�SURMHFW�LQYROYHV�WKH�LQVWDOODWLRQ�RU�UHPRYDO�RI�DQ�XQGHUJURXQG�VWRUDJH�WDQN��RU�LQYROYHV

FRQWDPLQDWLRQ�IURP�DQ�XQGHUJURXQG�VWRUDJH�WDQN��\RX�PXVW�FRQWDFW�WKH�,'(0�8QGHUJURXQG

6WRUDJH�7DQN�SURJUDP�DW���������������6HH��KWWS���ZZZ�LQ�JRY�LGHP������KWP

�KWWS���ZZZ�LQ�JRY�LGHP������KWP��

'HV��1R��������� $SSHQGL[�&��(DUO\�&RRUGLQDWLRQ &���



),1$/�5(0$5.6
6KRXOG�\RX�QHHG�WR�REWDLQ�DQ\�HQYLURQPHQWDO�SHUPLWV�LQ�DVVRFLDWLRQ�ZLWK�WKLV�SURSRVHG�SURMHFW��SOHDVH�

EH�PLQGIXO�WKDW�,&���������UHTXLUHV�WKDW�\RX�QRWLI\�DOO�DGMRLQLQJ�SURSHUW\�RZQHUV�DQG�RU�RFFXSDQWV�ZLWKLQ�

WHQ�GD\V�\RXU�VXEPLWWDO�RI�HDFK�SHUPLW�DSSOLFDWLRQ��+RZHYHU��LI�\RX�DUH�VHHNLQJ�PXOWLSOH�SHUPLWV��\RX�

FDQ�VWLOO�PHHW�WKH�QRWLILFDWLRQ�UHTXLUHPHQW�ZLWK�D�VLQJOH�QRWLFH�LI�DOO�UHTXLUHG�SHUPLW�DSSOLFDWLRQV�DUH�

VXEPLWWHG�ZLWK�WKH�VDPH�WHQ�GD\�SHULRG�

6KRXOG�WKH�VFRSH�RI�WKH�SURSRVHG�SURMHFW�EH�H[SDQGHG�WR�WKH�H[WHQW�WKDW�D�1DWLRQDO�(QYLURQPHQWDO�

3ROLF\�$FW�(QYLURQPHQWDO�$VVHVVPHQW��($��RU�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,6��LV�UHTXLUHG��,'(0�

ZLOO�DFWLYHO\�SDUWLFLSDWH�LQ�DQ\�HDUO\�LQWHUDJHQF\�FRRUGLQDWLRQ�UHYLHZ�RI�WKH�SURMHFW��

0HDQZKLOH��SOHDVH�QRWH�WKDW�WKLV�OHWWHU�GRHV�QRW�FRQVWLWXWH�D�SHUPLW��OLFHQVH��HQGRUVHPHQW�RU�DQ\�RWKHU�

IRUP�RI�DSSURYDO�RQ�WKH�SDUW�RI�WKH�,QGLDQD�'HSDUWPHQW�RI�(QYLURQPHQWDO�0DQDJHPHQW�UHJDUGLQJ�DQ\�

SURMHFW�IRU�ZKLFK�D�FRS\�RI�WKLV�OHWWHU�LV�XVHG��$OVR�QRWH�WKDW�LV�LW�WKH�UHVSRQVLELOLW\�RI�WKH�SURMHFW�HQJLQHHU�

RU�FRQVXOWDQW�XVLQJ�WKLV�OHWWHU�WR�HQVXUH�WKDW�WKH�PRVW�FXUUHQW�GUDIW�RI�WKLV�GRFXPHQW��ZKLFK�LV�ORFDWHG�DW�

KWWS���ZZZ�LQ�JRY�LGHP������KWP��KWWS���ZZZ�LQ�JRY�LGHP������KWP���LV�XVHG�

6LJQDWXUH�V��RI�WKH�$SSOLFDQW
,�DFNQRZOHGJH�WKDW�WKH�IROORZLQJ�SURSRVHG�URDGZD\�SURMHFW�ZLOO�EH�ILQDQFHG�LQ�SDUW��RU�LQ�ZKROH��E\�

SXEOLF�PRQLHV�

3URMHFW�'HVFULSWLRQ
7KH�,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��,1'27��&UDZIRUGVYLOOH�'LVWULFW�DQG�WKH�)HGHUDO�+LJKZD\�

$GPLQLVWUDWLRQ��)+:$��SURSRVH�WR�SURFHHG�ZLWK�DQ�DGGHG�WUDYHO�ODQHV�SURMHFW�LQ�3XWQDP�&RXQW\��

,QGLDQD��'HV��1XPEHU�����������7KLV�SURMHFW�LV�ORFDWHG�RQ�8QLWHG�6WDWHV�+LJKZD\��86�������WKH�SURMHFW�

H[WHQGV�IURP�DSSUR[LPDWHO\������PLOH�QRUWK�RI�,QWHUVWDWH��,�����WR�DSSUR[LPDWHO\������PLOHV�QRUWK�RI�,�����

IRU�D�WRWDO�OHQJWK�RI������PLOH��:LWKLQ�WKH�SURMHFW�DUHD��86�����FRQVLVWV�RI�WZR�WUDYHO�ODQHV�LQ�HDFK�

GLUHFWLRQ��QRUWKERXQG�DQG�VRXWKERXQG��IURP�,����WR�&5�����6RXWK��ZKLFK�WKHQ�UHGXFHV�WR�RQH�WUDYHO�

ODQH�LQ�HDFK�GLUHFWLRQ�IURP�&5�����6RXWK�WR�WKH�HQG�RI�WKH�SURMHFW��7KH�WUDYHO�ODQHV�DUH����IHHW�ZLGH�

ZLWK���IHHW�ZLGH�SDYHG�VKRXOGHUV��7KH�QRUWKERXQG�DQG�VRXWKERXQG�ODQHV�DUH�VHSDUDWHG�E\�DQ�DVSKDOW�

PHGLDQ�ZLWK�GUDLQDJH�VWUXFWXUHV�DQG�LV�DSSUR[LPDWHO\����IHHW�ZLGH��$GMDFHQW�ODQG�XVH�FRQVLVWV�RI�

DJULFXOWXUDO�ODQG�DQG�LQGXVWULDO�SURSHUWLHV��7KH�H[LVWLQJ�,1'27�ULJKW�RI�ZD\�ZLGWK�YDULHV�IURP�

DSSUR[LPDWHO\����IHHW�WR�����IHHW�WKURXJKRXW�WKH�SURMHFW�FRUULGRU��&RQVWUXFWLRQ�LV�DQWLFLSDWHG�WR�EHJLQ�LQ�

IDOO�������7KH�FXUUHQW�SURSRVHG�SURMHFW�ZRXOG�LQYROYH�WKH�DGGLWLRQ�RI�WXUQ�ODQHV�RQ�86�����ZLWKLQ�WKH�

SURMHFW�DUHD��RQH�VRXWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�+LJK�6WUHHW�LQWHUVHFWLRQ��RQH�QRUWKERXQG�OHIW�WXUQ�ODQH�

DW�WKH�3(,�3LSHOLQH�6HUYLFH�HQWUDQFH��RQH�QRUWKERXQG�OHIW�WXUQ�ODQH�DW�WKH�&5�����6RXWK�LQWHUVHFWLRQ��
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&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�'�



0LQRU�3URMHFWV�3$�3URMHFW�$VVHVVPHQW�)RUP�±�&DWHJRU\�%�3URMHFWV�ZLWK�$UFKDHRORJ\�:RUN��

'DWH���������

3URMHFW�'HVLJQDWLRQ�1XPEHU����������

5RXWH�1XPEHU��8QLWHG�6WDWHV��86������

3URMHFW�'HVFULSWLRQ��$GGHG�7UDYHO�/DQHV�IURP������PLOHV�QRUWK�RI�,����WR������PLOHV�QRUWK�RI�,����

7KH�SURSRVHG�SURMHFW�ZLOO�LQYROYH�WKH�DGGLWLRQ�RI�RQH��������IRRW�ZLGH�WUDYHO�ODQH�ZLWK�D����IRRW�ZLGH�
VKRXOGHU�WR�ERWK�QRUWKERXQG�DQG�VRXWKERXQG�ODQHV��7KH�ZLGHQLQJ�DVVRFLDWHG�ZLWK�WKH�DGGHG�WUDYHO�ODQHV�
ZLOO�UHTXLUH�DQ�DGGLWLRQDO���WR���IHHW�RI�QHZ�URDGZD\�VRXWK�RI�PLOH�PDUNHU������DSSUR[LPDWHO\������PLOH�
VRXWK�RI�&5�����6RXWK���DQG�DSSUR[LPDWHO\����IHHW�RI�QHZ�URDGZD\�QRUWK�RI�PLOH�PDUNHU������7KH�
ZLGHQLQJ�RI�86�����ZLOO�SULPDULO\�WDNH�SODFH�WR�WKH�HDVW�RI�WKH�QHZ�URDGZD\��'XH�WR�WKH�ZLGHQLQJ�RI�WKH�
URDG��UHJUDGLQJ�RI�WKH�URDGVLGH�GLWFKHV�DQG�URDGVLGH�VORSH�ZLOO�DOVR�RFFXU�ZLWKLQ�WKH�SURMHFW�DUHD��7KH�
SURILOH�DW�WKH�&5�����6RXWK�LQWHUVHFWLRQ�ZLOO�EH�DGMXVWHG�DQG�UHTXLUH�UHFRQVWUXFWLRQ��

)RXU�����WXUQ�ODQHV�ZLOO�EH�DGGHG�ZLWKLQ�WKH�SURMHFW�DUHD��RQH�����VRXWKERXQG��6%��OHIW�WXUQ�ODQH�DW�+LJK�
6WUHHW��RQH�����QRUWKERXQG��1%��OHIW�WXUQ�ODQH�DW�WKH�3(,�3LSHOLQH�6HUYLFH�HQWUDQFH��MXVW�VRXWK�RI�PLOH�
PDUNHU�������RQH�����1%�OHIW�WXUQ�ODQH�DW�WKH�&5�����6RXWK�LQWHUVHFWLRQ��DQG�RQH�����6%�OHIW�WXUQ�ODQH�DW�
WKH�&5�����6RXWK�LQWHUVHFWLRQ��7KH�SURMHFW�ZLOO�DOVR�LQFOXGH�WKH�H[WHQVLRQ�RI�GUDLQDJH�SLSHV�DW�YDULRXV�
ORFDWLRQV�GXH�WR�URDG�ZLGHQLQJ��$�WRWDO�RI�IRXU�����GUDLQDJH�SLSHV�ZLOO�EH�H[WHQGHG��RQH��������LQFK�
GULYHZD\�SLSH�ORFDWHG�DSSUR[LPDWHO\������PLOH�VRXWK�RI�&5�����6RXWK��RQH��������LQFK�SLSH�ORFDWHG�
DSSUR[LPDWHO\������PLOH�VRXWK�RI�&5�����6RXWK��RQH��������LQFK�SLSH�ORFDWHG�DSSUR[LPDWHO\������PLOH�
VRXWK�RI�&5�����6RXWK��DQG�RQH��������LQFK�SLSH�ORFDWHG�MXVW�VRXWK�RI�&5�����6RXWK��$SSUR[LPDWHO\�
WKUHH�����DFUHV�RU�OHVV�RI�ULJKW�RI�ZD\��52:��DFTXLVLWLRQ�LV�DQWLFLSDWHG���

)HDWXUH�FURVVHG��LI�DSSOLFDEOH���1�$�

7RZQVKLS��:DUUHQ�7RZQVKLS�

&LW\�&RXQW\��3XWQDP�&RXQW\��

,QIRUPDWLRQ�UHYLHZHG��SOHDVH�FKHFN�DOO�WKDW�DSSO\���

*HQHUDO�SURMHFW�ORFDWLRQ�PDS� � � 86*6�PDS��� �������������$HULDO�SKRWRJUDSK���

:ULWWHQ�GHVFULSWLRQ�RI�SURMHFW�DUHD � � *HQHUDO�SURMHFW�DUHD�SKRWRV� ����

3UHYLRXVO\�FRPSOHWHG�DUFKDHRORJ\�UHSRUWV� ���,QWHULP�5HSRUW���� 6RLO�VXUYH\�GDWD�����

3UHYLRXVO\�FRPSOHWHG�KLVWRULF�SURSHUW\�UHSRUWV� %ULGJH�LQVSHFWLRQ�LQIRUPDWLRQ���

2WKHU��SOHDVH�VSHFLI\�����,QGLDQD�6WDWH�+LVWRULF�$UFKLWHFWXUDO�DQG�$UFKDHRORJLFDO�5HVHDUFK�'DWDEDVH�
�6+$$5'���,QGLDQD�+LVWRULF�%XLOGLQJV��%ULGJHV��DQG�&HPHWHULHV�0DS��,+%%&0��ZHEVLWH��3XWQDP�
&RXQW\�,QWHULP�5HSRUW��$UF�0DS�*,6��3XWQDP�&RXQW\�*,6��DFFHVVHG�YLD�KWWSV���SXWQDPLQ�ZWKJLV�FRP���
,QGLDQD�6WDWH�/LEUDU\�0DS�&ROOHFWLRQ�ZHEVLWH��RQOLQH�VWUHHW�YLHZ�LPDJHU\��033$�DSSOLFDWLRQ��LQFOXGLQJ�
PDSV�DQG�SKRWRJUDSKV��VHQW�E\�54$:��GDWHG�)HEUXDU\��WK�������DQG�RQ�ILOH�DW�,1'27�&52��
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$QGUHZ�9��0DUWLQ��0LFKDHO�-��&XUUDQ�	�/LVD�-��.HOOH\��
�������$�3+$6(�,$�$5&+$(2/2*,&$/�5(&211$,66$1&(�6859(<�)25�352326('�$''('�
75$9(/�/$1(6�$/21*�86������)520������0,/(6�1257+�72������0,/(6�1257+�RI�,����,1�
3871$0�&2817<��,1',$1$��,1'27�'(6�������������5HSRUW�RQ�ILOH��,QGLDQD�'HSDUWPHQW�RI�
7UDQVSRUWDWLRQ��&XOWXUDO�5HVRXUFHV�2IILFH��

5HVXOWV�RI�WKH�5HFRUGV�5HYLHZ�IRU�$ERYH�*URXQG�5HVRXUFHV��

:LWK�UHJDUG�WR�DERYH�JURXQG�UHVRXUFHV��DQ�,1'27�&XOWXUDO�5HVRXUFHV�KLVWRULDQ�ZKR�PHHWV�WKH�6HFUHWDU\�RI�
WKH�,QWHULRU¶V�3URIHVVLRQDO�4XDOLILFDWLRQ�6WDQGDUGV�DV�SHU����&)5�3DUW����SHUIRUPHG�D�GHVNWRS�UHYLHZ��
FKHFNLQJ�WKH�,QGLDQD�5HJLVWHU�RI�+LVWRULF�6LWHV�DQG�6WUXFWXUHV��6WDWH�5HJLVWHU��DQG�1DWLRQDO�5HJLVWHU�RI�
+LVWRULF�3ODFHV��1DWLRQDO�5HJLVWHU��OLVWV�IRU�3XWQDP�&RXQW\��1R�OLVWHG�UHVRXUFHV�DUH�ORFDWHG�LPPHGLDWHO\�
DGMDFHQW�WR�WKH�SURMHFW�DUHD���

7KH�,QGLDQD�+LVWRULF�6LWHV�DQG�6WUXFWXUHV�,QYHQWRU\��,+66,��DQG�1DWLRQDO�5HJLVWHU�LQIRUPDWLRQ�IRU�3XWQDP�
&RXQW\�DUH�DYDLODEOH�LQ�WKH�,QGLDQD�6WDWH�+LVWRULF�$UFKLWHFWXUDO�DQG�$UFKDHRORJLFDO�5HVHDUFK�'DWDEDVH�
�6+$$5'��DQG�WKH�,QGLDQD�+LVWRULF�%XLOGLQJV��%ULGJHV��DQG�&HPHWHULHV�0DS��,+%%&0���7KH�3XWQDP�
&RXQW\�,QWHULP�5HSRUW��������:DUUHQ�7RZQVKLS��RI�WKH�,QGLDQD�+LVWRULF�6LWHV�DQG�6WUXFWXUHV�,QYHQWRU\�
�,+66,��ZDV�DOVR�FRQVXOWHG��$Q�,1'27�&52�KLVWRULDQ�UHYLHZHG�WKH�6+$$5'�RQOLQH�PDS�DQG�FKHFNHG�LW�
DJDLQVW�WKH�,QWHULP�5HSRUW�KDUG�FRS\�PDSV��1R�UHVRXUFHV�UDWHG�KLJKHU�WKDQ�³FRQWULEXWLQJ´�DUH�ORFDWHG�
LPPHGLDWHO\�DGMDFHQW�WR�WKH�SURMHFW�DUHD��

$FFRUGLQJ�WR�WKH�,+66,�UDWLQJ�V\VWHP��JHQHUDOO\�SURSHUWLHV�UDWHG��FRQWULEXWLQJ��GR�QRW�SRVVHVV�WKH�OHYHO�RI�
KLVWRULFDO�RU�DUFKLWHFWXUDO�VLJQLILFDQFH�QHFHVVDU\�WR�EH�FRQVLGHUHG�LQGLYLGXDOO\�1DWLRQDO�5HJLVWHU�HOLJLEOH��
DOWKRXJK�WKH\�ZRXOG�FRQWULEXWH�WR�D�KLVWRULF�GLVWULFW��,I�WKH\�UHWDLQ�PDWHULDO�LQWHJULW\��SURSHUWLHV�UDWHG�³QRWDEOH´�
PLJKW�SRVVHVV�WKH�QHFHVVDU\�OHYHO�RI�VLJQLILFDQFH�DIWHU�IXUWKHU�UHVHDUFK��3URSHUWLHV�UDWHG�³RXWVWDQGLQJ´�XVXDOO\�
SRVVHVV�WKH�QHFHVVDU\�OHYHO�RI�VLJQLILFDQFH�WR�EH�FRQVLGHUHG�1DWLRQDO�5HJLVWHU��HOLJLEOH��LI�WKH\�UHWDLQ�PDWHULDO�
LQWHJULW\��

7KH�,1'27�&52�KLVWRULDQ�UHYLHZHG�VWUXFWXUHV�DGMDFHQW�WR�WKH�SURMHFW�DUHD�XWLOL]LQJ�RQOLQH�DHULDO�DQG�VWUHHW�
YLHZ�SKRWRJUDSK\��DV�ZHOO�DV�WKH�3XWQDP�&RXQW\�*,6�ZHEVLWH��7KH�SURMHFW�DUHD�LV�ORFDWHG�LQ�D�UXUDO�VHWWLQJ�
DORQJ�86�����ZLWK�DGMDFHQW�DERYH�JURXQG�UHVRXUFHV�FRQVLVWLQJ�RI�HDUO\�QLQHWHHQWK�WR�ODWH�WZHQWLHWK�FHQWXU\�
UHVLGHQWLDO�DQG�FRPPHUFLDO�EXLOGLQJV��1RQH�RI�WKH�YLVLEOH�UHVRXUFHV�DSSHDU�WR�SRVVHVV�WKH�VLJQLILFDQFH�RU�
LQWHJULW\�UHTXLUHG�WR�EH�FRQVLGHUHG�15+3�HOLJLEOH���

:LWK�UHJDUG�WR�WKH�GUDLQDJH�VWUXFWXUH�H[WHQVLRQV��QRQH�RI�WKH�VXEMHFW�VWUXFWXUHV�ZHUH�LGHQWLILHG�LQ�D�UHYLHZ�RI�
6+$$5'��7KHVH�GUDLQDJH�VWUXFWXUHV�ZHUH�QRW�DVVLJQHG�FXOYHUW�DVVHW�QXPEHUV�GXH�WR�WKHLU�VPDOO�GLDPHWHUV�DQG�
VR�ZHUH�QRW�LQFOXGHG�LQ�%,$6��$Q�RQOLQH�VWUHHW�YLHZ�DVVHVVPHQW�LQGLFDWHV�WKDW�WKH\�GR�QRW�H[KLELW�DQ\�ZRRG��
VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ���$GGLWLRQDOO\��WKH\�GR�QRW�DSSHDU�WR�SRVVHVV�DQ\�KLVWRULFDO�RU�
HQJLQHHULQJ�VLJQLILFDQFH��

%DVHG�RQ�WKH�DYDLODEOH�LQIRUPDWLRQ��DV�VXPPDUL]HG�DERYH��QR�DERYH�JURXQG�FRQFHUQV�H[LVW�

$UFKDHRORJ\�5HSRUW�$XWKRU�'DWH��

$QGUHZ�9��0DUWLQ��0LFKDHO�-��&XUUDQ�	�/LVD�-��.HOOH\���)HEUXDU\����������

6XPPDU\�RI�$UFKDHRORJ\�,QYHVWLJDWLRQ�5HVXOWV���

$Q�DUFKDHRORJLFDO�UHFRUGV�FKHFN�DQG�3KDVH�,D�ILHOG�UHFRQQDLVVDQFH��&XUUDQ��.HOOH\�	�0DUWLQ�������ZHUH�
FRQGXFWHG�IRU�WKH�86�����$GGHG�7UDYHO�/DQHV�SURMHFW�E\�&5$�SHUVRQQHO�ZKR�PHHW�WKH�6HFUHWDU\�RI�WKH�
,QWHULRU¶V�3URIHVVLRQDO�4XDOLILFDWLRQ�6WDQGDUGV�DV�SHU����&)5�3DUW�����7KH�VXUYH\�DUHD�HQFRPSDVVHV�
DSSUR[LPDWHO\�����KD�������DFUHV��DQG�ZDV�LQYHVWLJDWHG�LQ�LWV�HQWLUHW\�E\�VKRYHO�WHVWLQJ�DQG�YLVXDO�
LQVSHFWLRQ���3ULRU�WR�LQLWLDWLQJ�WKH�ILHOGZRUN��D�UHFRUGV�UHYLHZ�ZDV�FRQGXFWHG�XWLOL]LQJ�GDWD�IURP�WKH�
,QGLDQD�'LYLVLRQ�RI�+LVWRULF�3UHVHUYDWLRQ�DQG�$UFKDHRORJ\��7KH�UHFRUGV�UHYLHZ�LQGLFDWHG�WKDW�D�SRUWLRQ�RI�
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WKH�FXUUHQW�VXUYH\�DUHD�KDG�EHHQ�SUHYLRXVO\�VXUYH\HG��1R�SUHYLRXVO\�UHFRUGHG�DUFKDHRORJLFDO�VLWHV�DUH�LQ�
WKH�FXUUHQW�VXUYH\�DUHD��

7KH�FXUUHQW�UHFRQQDLVVDQFH�UHVXOWHG�LQ�WKH�GRFXPHQWDWLRQ�RI�RQH�SUHYLRXVO\�XQUHFRUGHG�DUFKDHRORJLFDO�
VLWH����3P������6LWH���3P����LV�D�VFKRROKRXVH�UHVLGHQFH�ZLWK�D�ODWH�QLQHWHHQWK��WKURXJK�WZHQWLHWK�
FHQWXU\�FRPSRQHQW��7KH�VLWH�H[WHQGV�EH\RQG�WKH�ERXQGDULHV�RI�WKH�VXUYH\�DUHD�DQG�LWV�1DWLRQDO�5HJLVWHU�
RI�+LVWRULF�3ODFHV�HOLJLELOLW\�FRXOG�QRW�EH�IXOO\�DVVHVVHG�E\�WKH�FXUUHQW�LQYHVWLJDWLRQ��1HYHUWKHOHVV��WKH�
SRUWLRQ�RI�WKH�VLWH�GRFXPHQWHG�ZLWKLQ�WKH�VXUYH\�DUHD�GHPRQVWUDWHG�SRRU�DUFKDHRORJLFDO�LQWHJULW\�DQG�KDV�
OLWWOH�SRWHQWLDO�WR�\LHOG�VLJQLILFDQW�GDWD�DERXW�WKH�KLVWRU\�RI�WKH�UHJLRQ��7KHUHIRUH��QR�IXUWKHU�ZRUN�LV�
UHFRPPHQGHG�IRU�WKH�SRUWLRQ�RI���3P����ORFDWHG�ZLWKLQ�WKH�VXUYH\�DUHD��$UFKDHRORJLFDO�FOHDUDQFH�LV�
UHFRPPHQGHG�IRU�WKH�SURSRVHG�SURMHFW��7KH�UHSRUW�ZDV�UHYLHZHG�E\�,1'27�&XOWXUDO�5HVRXUFHV�SHUVRQQHO�
ZKR�PHHW�WKH�6HFUHWDU\�RI�WKH�,QWHULRU¶V�3URIHVVLRQDO�4XDOLILFDWLRQ�6WDQGDUGV�DV�SHU����&)5�3DUW�����,W�LV�
RXU�RSLQLRQ�WKDW�WKH�UHSRUW�LV�DFFHSWDEOH��DQG�ZH�FRQFXU�ZLWK�WKH�HYDOXDWLRQV�DQG�UHFRPPHQGDWLRQV�PDGH�
E\�&5$��&XUUDQ��.HOOH\�	�0DUWLQ��������7KHUHIRUH��WKHUH�DUH�QR�DUFKDHRORJLFDO�FRQFHUQV�IRU�WKH�SURMHFW�
DV�D�ZKROH����

'RHV�WKH�SURMHFW�DSSHDU�WR�IDOO�XQGHU�WKH�0LQRU�3URMHFWV�3$"�\HV��� �QR��

,I�\HV��SOHDVH�VSHFLI\�FDWHJRU\��QXPEHU��DQG�FRQGLWLRQ�V���FRQGLWLRQV�WKDW�DUH�DSSOLFDEOH�DUH�
KLJKOLJKWHG������

%�����&RQVWUXFWLRQ�RI�DGGHG�WUDYHO�� WXUQLQJ��RU�DX[LOLDU\�ODQHV��H�J���ELF\FOH��WUXFN�FOLPELQJ��DFFHOHUDWLRQ�
DQG�GHFHOHUDWLRQ�ODQHV��DQG�VKRXOGHU�ZLGHQLQJ�XQGHU�WKH�IROORZLQJ�FRQGLWLRQV�>%27+�&RQGLWLRQ�$��
ZKLFK�SHUWDLQV� WR�$UFKDHRORJLFDO�5HVRXUFHV��DQG�&RQGLWLRQ�%��ZKLFK�SHUWDLQV� WR�$ERYH�*URXQG�
5HVRXUFHV��PXVW�EH�VDWLVILHG@�

&RQGLWLRQ�$��$UFKDHRORJLFDO�5HVRXUFHV��
2QH�RI� WKH�WZR�FRQGLWLRQV�OLVWHG�EHORZ�PXVW�EH�PHW��(,7+(5�&RQGLWLRQ�L�RU�&RQGLWLRQ� LL�PXVW�EH�
VDWLVILHG���
L�� :RUN�RFFXUV�LQ�SUHYLRXVO\�GLVWXUEHG�VRLOV��25
LL�� :RUN�RFFXUV�LQ�XQGLVWXUEHG�VRLOV�DQG�DQ�DUFKDHRORJLFDO�LQYHVWLJDWLRQ�FRQGXFWHG�E\�WKH�DSSOLFDQW�

DQG�UHYLHZHG�E\�,1'27�&XOWXUDO�5HVRXUFHV�2IILFH�GHWHUPLQHV�WKDW�QR�1DWLRQDO�5HJLVWHU�OLVWHG�RU�
SRWHQWLDOO\�1DWLRQDO�5HJLVWHU�HOLJLEOH�DUFKDHRORJLFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�SURMHFW�DUHD��
,I� WKH� DUFKDHRORJLFDO� LQYHVWLJDWLRQ� ORFDWHV� 1DWLRQDO� 5HJLVWHU�OLVWHG� RU� SRWHQWLDOO\� 1DWLRQDO�
5HJLVWHU�HOLJLEOH�DUFKDHRORJLFDO�UHVRXUFHV��WKHQ�IXOO�6HFWLRQ�����UHYLHZ�ZLOO�EH�UHTXLUHG���&RSLHV�
RI� DQ\� DUFKDHRORJLFDO� UHSRUWV� SUHSDUHG� IRU� WKH� SURMHFW�ZLOO� EH� SURYLGHG� WR� WKH�'+3$�DQG� DQ\�
DUFKDHRORJLFDO�VLWH�IRUP�LQIRUPDWLRQ�ZLOO�EH�HQWHUHG�GLUHFWO\�LQWR�WKH�6+$$5'�E\�WKH�DSSOLFDQW��
7KH�DUFKDHRORJLFDO�UHSRUWV�ZLOO�DOVR�EH�DYDLODEOH�IRU�YLHZLQJ��E\�7ULEHV�RQO\��RQ�,16&23(���

&RQGLWLRQ�%��$ERYH�*URXQG�5HVRXUFHV�
:RUN�GRHV�QRW�RFFXU� DGMDFHQW� WR�RU�ZLWKLQ� D�1DWLRQDO�5HJLVWHU�OLVWHG�RU�1DWLRQDO�5HJLVWHU�HOLJLEOH�
GLVWULFW�RU�LQGLYLGXDO�DERYH�JURXQG�UHVRXUFH��

%�����,QVWDOODWLRQ��UHSODFHPHQW��UHSDLU��OLQLQJ��RU�H[WHQVLRQ�RI�FXOYHUWV�DQG�RWKHU�GUDLQDJH�VWUXFWXUHV�XQGHU�
WKH�FRQGLWLRQV�OLVWHG�EHORZ�>%27+�&RQGLWLRQ�$��ZKLFK�SHUWDLQV�WR�$UFKDHRORJLFDO�5HVRXUFHV��DQG�
&RQGLWLRQ�%��ZKLFK�SHUWDLQV�WR�$ERYH�*URXQG�5HVRXUFHV��PXVW�EH�VDWLVILHG@��

&RQGLWLRQ�$��$UFKDHRORJLFDO�5HVRXUFHV�
2QH�RI� WKH�WZR�FRQGLWLRQV�OLVWHG�EHORZ�PXVW�EH�PHW��(,7+(5�&RQGLWLRQ�L�RU�&RQGLWLRQ� LL�PXVW�EH�
VDWLVILHG���
L� ��:RUN�RFFXUV�LQ�SUHYLRXVO\�GLVWXUEHG�VRLOV��25
LL� ��:RUN�RFFXUV�LQ�XQGLVWXUEHG�VRLOV�DQG�DQ�DUFKDHRORJLFDO�LQYHVWLJDWLRQ�FRQGXFWHG�E\�WKH�DSSOLFDQW�

DQG�UHYLHZHG�E\�,1'27�&XOWXUDO�5HVRXUFHV�2IILFH�GHWHUPLQHV�WKDW�QR�1DWLRQDO�5HJLVWHU�OLVWHG�RU�
SRWHQWLDOO\�1DWLRQDO�5HJLVWHU�HOLJLEOH�DUFKDHRORJLFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�SURMHFW�DUHD��
,I� WKH� DUFKDHRORJLFDO� LQYHVWLJDWLRQ� ORFDWHV� 1DWLRQDO� 5HJLVWHU�OLVWHG� RU� SRWHQWLDOO\� 1DWLRQDO�
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5HJLVWHU�HOLJLEOH�DUFKDHRORJLFDO�UHVRXUFHV��WKHQ�IXOO�6HFWLRQ�����UHYLHZ�ZLOO�EH�UHTXLUHG���&RSLHV�
RI� DQ\� DUFKDHRORJLFDO� UHSRUWV� SUHSDUHG� IRU� WKH� SURMHFW�ZLOO� EH� SURYLGHG� WR� WKH�'+3$�DQG� DQ\�
DUFKDHRORJLFDO�VLWH�IRUP�LQIRUPDWLRQ�ZLOO�EH�HQWHUHG�GLUHFWO\�LQWR�WKH�6+$$5'�E\�WKH�DSSOLFDQW��
7KH�DUFKDHRORJLFDO�UHSRUWV�ZLOO�DOVR�EH�DYDLODEOH�IRU�YLHZLQJ��E\�7ULEHV�RQO\��RQ�,16&23(��

&RQGLWLRQ�%��$ERYH�*URXQG�5HVRXUFHV��
2QH�RI�WKH�FRQGLWLRQV�EHORZ�PXVW�EH�PHW��(,7+(5�&RQGLWLRQ�L�RU�&RQGLWLRQ�LL�PXVW�EH�VDWLVILHG���
L� :RUN�GRHV�QRW�LQYROYH�LQVWDOODWLRQ�RI�D�QHZ�FXOYHUW�DQG�RWKHU�GUDLQDJH�VWUXFWXUH��DQG�WKHUH�DUH�QR�

LPSDFWV�WR�XQXVXDO�IHDWXUHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�KLVWRULF�EULFN�RU�VWRQH�VLGHZDONV��FXUEV�RU�
FXUE� UDPSV�� VWHSSHG� RU� HOHYDWHG� VLGHZDONV� DQG� UHWDLQLQJ� ZDOOV�� XQGHU� RQH� RI� WKH� IROORZLQJ�
FRQGLWLRQV��&RQGLWLRQ�D��&RQGLWLRQ�E��RU�&RQGLWLRQ�F�PXVW�EH�VDWLVILHG���
D� 7KH�VWUXFWXUH�H[KLELWV�QR�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ��25
E� 7KH�VWUXFWXUH�H[KLELWV�RQO\�PRGHUQ�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ��25
F� 7KH�VWUXFWXUH�H[KLELWV�QRQ�PRGHUQ�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ�DQG�WKH�

IROORZLQJ�FRQGLWLRQV�DUH�PHW��%27+�&RQGLWLRQ���$1'�&RQGLWLRQ����PXVW�EH�PHW��
���:RUN�GRHV�QRW�RFFXU�DGMDFHQW�WR�RU�ZLWKLQ�D�1DWLRQDO�5HJLVWHU�OLVWHG�RU�1DWLRQDO�5HJLVWHU�

HOLJLEOH�GLVWULFW�RU�LQGLYLGXDO�DERYH�JURXQG�UHVRXUFH��$1'
��� 7KH� VWUXFWXUH� ODFNV� VXIILFLHQW� LQWHJULW\� DQG�RU� D� FRQWH[W� WKDW� VXJJHVWV� LW� PLJKW� KDYH�

HQJLQHHULQJ�RU�KLVWRULFDO�VLJQLILFDQFH��8QGHU�WKLV�FRQGLWLRQ��D�TXDOLILHG�SURIHVVLRQDO��PHHWLQJ�
WKH�6HFUHWDU\�RI� ,QWHULRU¶V�3URIHVVLRQDO�4XDOLILFDWLRQ�VWDQGDUGV�>���)HGHUDO�5HJLVWHU� �)5��
�����@��PXVW�SUHSDUH�DQ�DQDO\VLV�DQG�MXVWLILFDWLRQ�WKDW�WKH�VWUXFWXUH�ODFNV�VXIILFLHQW�LQWHJULW\�
DQG�RU� D� FRQWH[W� WKDW� VXJJHVWV� LW� PLJKW� KDYH� HQJLQHHULQJ� RU� KLVWRULFDO� VLJQLILFDQFH�� 7KLV�
GRFXPHQWDWLRQ�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�,1'27�&XOWXUDO�5HVRXUFHV�2IILFH��

LL��:RUN�LQYROYHV�WKH�LQVWDOODWLRQ�RI�D�QHZ�FXOYHUW�DQG�RWKHU�GUDLQDJH�VWUXFWXUHV�$1'�25�WKHUH�PD\�
EH�LPSDFWV�WR�XQXVXDO�IHDWXUHV��LQFOXGLQJ�KLVWRULF�EULFN�RU�VWRQH�VLGHZDONV��FXUEV�RU�FXUE�UDPSV��
VWHSSHG�RU�HOHYDWHG�VLGHZDONV�DQG�UHWDLQLQJ�ZDOOV��XQGHU�WKH�IROORZLQJ�FRQGLWLRQV��%27+�&RQGLWLRQ�
D�DQG�&RQGLWLRQ�E�PXVW�EH�VDWLVILHG���
D� :RUN�GRHV�QRW�RFFXU�DGMDFHQW�WR�RU�ZLWKLQ�D�1DWLRQDO�5HJLVWHU�OLVWHG�RU�1DWLRQDO�5HJLVWHU�

HOLJLEOH�GLVWULFW�RU�LQGLYLGXDO�DERYH�JURXQG�UHVRXUFH��$1'
E���7KH�VXEMHFW�VWUXFWXUH�H[KLELWV�RQH�RI�WKH�FKDUDFWHULVWLFV�GHVFULEHG�EHORZ��&RQGLWLRQ����

&RQGLWLRQ���RU�&RQGLWLRQ���PXVW�EH�VDWLVILHG����
� ���7KH�VWUXFWXUH�H[KLELWV�QR�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ��25�
� ���7KH�VWUXFWXUH�H[KLELWV�RQO\�PRGHUQ�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ��25
� ���7KH�VWUXFWXUH�H[KLELWV�QRQ�PRGHUQ�ZRRG��VWRQH��RU�EULFN�VWUXFWXUHV�RU�SDUWV�WKHUHLQ�EXW�ODFNV�

VXIILFLHQW� LQWHJULW\� DQG�RU� D� FRQWH[W� WKDW� VXJJHVWV� LW�PLJKW� KDYH� HQJLQHHULQJ� RU� KLVWRULFDO�
VLJQLILFDQFH�� 8QGHU� WKLV� FRQGLWLRQ�� D� TXDOLILHG� SURIHVVLRQDO� �PHHWLQJ� WKH� 6HFUHWDU\� RI�
,QWHULRU¶V� 3URIHVVLRQDO� 4XDOLILFDWLRQ� VWDQGDUGV� >��� )HGHUDO� 5HJLVWHU� �)5�� �����@�� PXVW�
SUHSDUH� DQ� DQDO\VLV� DQG� MXVWLILFDWLRQ� WKDW� WKH� VWUXFWXUH� ODFNV� VXIILFLHQW� LQWHJULW\� DQG�RU� D�
FRQWH[W� WKDW� VXJJHVWV� LW� PLJKW� KDYH� HQJLQHHULQJ� RU� KLVWRULFDO� VLJQLILFDQFH�� 7KLV�
GRFXPHQWDWLRQ�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�,1'27�&XOWXUDO�5HVRXUFHV�2IILFH�

$GGLWLRQDO� FRPPHQWV�� � ,I� DQ\� DUFKDHRORJLFDO� DUWLIDFWV� RU� KXPDQ� UHPDLQV� DUH� XQFRYHUHG� GXULQJ�
FRQVWUXFWLRQ��GHPROLWLRQ��RU�HDUWKPRYLQJ�DFWLYLWLHV��FRQVWUXFWLRQ�LQ�WKH�LPPHGLDWH�DUHD�RI�WKH�ILQG�ZLOO�EH�
VWRSSHG�� DQG� WKH� ,1'27� &XOWXUDO� 5HVRXUFHV� 6HFWLRQ� DQG� WKH� 'LYLVLRQ� RI� +LVWRULF� 3UHVHUYDWLRQ� DQG�
$UFKDHRORJ\�ZLOO�EH�QRWLILHG�LPPHGLDWHO\��

,1'27�&XOWXUDO�5HVRXUFHV�VWDII�UHYLHZHU�V���3DWULFLD�-R�.RU]HQLHZVNL�	�&OLQW�.HOO\�




%H�VXUH�WR�DWWDFK�WKLV�IRUP�WR�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�GRFXPHQWDWLRQ�IRU�WKLV�SURMHFW���
$OVR��WKH�1(3$�GRFXPHQWDWLRQ�VKDOO�UHIHUHQFH�DQG�LQFOXGH�WKH�GHVFULSWLRQ�RI�WKH�VSHFLILF�VWLSXODWLRQ�LQ�
WKH�3$�WKDW�TXDOLILHV�WKH�SURMHFW�DV�H[HPSW�IURP�IXUWKHU�6HFWLRQ�����UHYLHZ��

'HV��1R��������� $SSHQGL[�'��&XOWXUDO�5HVRXUFHV '��



�

&DPHURQ�)UDVHU

)URP� +D\OHH�0RVFDWR
6HQW� 0RQGD\��)HEUXDU\���������������$0
7R� .RU]HQLHZVNL��3DWULFLD�-
&F� 0LOOHU��6KDXQ��,1'27���.HOO\��&OLQW��%UDQLJLQ��6XVDQ��.\OH�-��%RRW��-RVHSK�'DENRZVNL��$DURQ�

/DZVRQ��&DPHURQ�)UDVHU��$QGUHZ�0DUWLQ��'\ODQ�6LHYHUV
6XEMHFW� 5(��86�����$GGHG�7UDYHO�/DQHV��'HV����������3XWQDP�&RXQW\���033$�%���	��
$WWDFKPHQWV� 86�����$7/B'HV�������B7UDQVPLWWDO6+32B�����������SGI

WĂƚƌŝĐŝĂ͕

dŚĂŶŬ ǇŽƵ ĨŽƌ ƚŚĞ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ĨŽƌŵ ĨŽƌ ƚŚĞ ĂďŽǀĞ ŵĞŶƚŝŽŶĞĚ ƉƌŽũĞĐƚ͘ dŚĞ ƌĞǀŝƐĞĚ ĂƌĐŚĂĞŽůŽŐǇ ƌĞƉŽƌƚ ŚĂƐ ďĞĞŶ
ƐƵďŵŝƚƚĞĚ ƚŽ /E ^�KW� ĂŶĚ Ă ŚĂƌĚ ĐŽƉǇ ĨŽƌ �,W� ǁŝůů ŐŽ ŽƵƚ ŝŶ ƚŚĞ ŵĂŝů ƚŽĚĂǇ͕ ĂůŽŶŐ ǁŝƚŚ ƚŚĞ ƚƌĂŶƐŵŝƚƚĂů ůĞƚƚĞƌ
ĂƚƚĂĐŚĞĚ ƚŽ ƚŚŝƐ ĞŵĂŝů ŶŽƚŝŶŐ ƚŚĞ ƉƌŽũĞĐƚ ƋƵĂůŝĨŝĞƐ ĂƐ Ă DŝŶŽƌ WƌŽũĞĐƚ ĂŶĚ ƚŚĞƌĞĨŽƌĞ ƚŚĞ ƌĞƉŽƌƚ ŝƐ ĨŽƌ ƚŚĞŝƌ ƌĞĐŽƌĚƐ
ŽŶůǇ͘ WůĞĂƐĞ ůĞƚ ŵĞ ŬŶŽǁ ŝĨ ƚŚĞƌĞ ŝƐ ĂŶǇƚŚŝŶŐ ĞůƐĞ ǇŽƵ ƌĞƋƵŝƌĞ ŽĨ ŵĞ͘

7KDQN�\RX�IRU�\RXU�WLPH��

+D\OHH�0RVFDWR��
$UFKLWHFWXUDO�+LVWRULDQ�

&ƌŽŵ͗ <ŽƌǌĞŶŝĞǁƐŬŝ͕ WĂƚƌŝĐŝĂ : фW<ŽƌǌĞŶŝĞǁƐŬŝΛŝŶĚŽƚ͘/E͘ŐŽǀх
^ĞŶƚ͗DŽŶĚĂǇ͕ &ĞďƌƵĂƌǇ Ϯϰ͕ ϮϬϮϬ ϴ͗ϭϳ �D
dŽ͗ ,ĂǇůĞĞ DŽƐĐĂƚŽ фŚŵŽƐĐĂƚŽΛƌƋĂǁ͘ĐŽŵх͖ <ǇůĞ :͘ �ŽŽƚ ф<�ŽŽƚΛZY�t͘ĐŽŵх͖ :ŽƐĞƉŚ �ĂďŬŽǁƐŬŝ
фũĚĂďŬŽǁƐŬŝΛZY�t͘ĐŽŵх͖ �ĂƌŽŶ >ĂǁƐŽŶ фĂůĂǁƐŽŶΛƌƋĂǁ͘ĐŽŵх͖ �ĂŵĞƌŽŶ &ƌĂƐĞƌ фĐĨƌĂƐĞƌΛƌƋĂǁ͘ĐŽŵх͖ �ǇůĂŶ
^ŝĞǀĞƌƐ фĚƐŝĞǀĞƌƐΛZY�t͘ĐŽŵх͖ �ŶĚƌĞǁ DĂƌƚŝŶ фĂŵĂƌƚŝŶΛĐƌĂŝ ŬǇ͘ĐŽŵх
�Đ͗ <ŽƌǌĞŶŝĞǁƐŬŝ͕ WĂƚƌŝĐŝĂ : фW<ŽƌǌĞŶŝĞǁƐŬŝΛŝŶĚŽƚ͘/E͘ŐŽǀх͖ DŝůůĞƌ͕ ^ŚĂƵŶ ;/E�KdͿ фƐŵŝůůĞƌΛŝŶĚŽƚ͘ŝŶ͘ŐŽǀх͖ <ĞůůǇ͕
�ůŝŶƚ фĐŬĞůůǇϭΛŝŶĚŽƚ͘ŝŶ͘ŐŽǀх͖ �ƌĂŶŝŐŝŶ͕ ^ƵƐĂŶ ф^�ƌĂŶŝŐŝŶΛŝŶĚŽƚ͘/E͘ŐŽǀх
^ƵďũĞĐƚ͗ Z�͗ h^ Ϯϯϭ �ĚĚĞĚ dƌĂǀĞů >ĂŶĞƐ͕ �ĞƐ ϭϳϬϬϬϵϭ͕ WƵƚŶĂŵ �ŽƵŶƚǇ DWW� � ϯ Θ ϵ

'ŽŽĚ DŽƌŶŝŶŐ͕

7KDQN�\RX�IRU�WKH�VXEPLWWDO�RI�WKH�UHYLVHG�$UFKDHRORJ\�VKRUW�UHSRUW�IRU�RXU�UHYLHZ��:H¶YH�GHWHUPLQHG�WKDW�WKLV�
SURMHFW�IDOOV�XQGHU�&DWHJRU\�%���	�%���RI�WKH�0LQRU�3URMHFWV�3$��WKXV�FRQFOXGLQJ�WKH�6HFWLRQ�����SURFHVV��7KH�
GHWHUPLQDWLRQ�IRUP�LV�DWWDFKHG�IRU�\RXU�XVH�LQ�WKH�&(�GRFXPHQW���

7KH�UHYLVHG�DUFKDHRORJLFDO�VKRUW�UHSRUW�KDV�EHHQ�UHYLHZHG�DQG�DSSURYHG�E\�,1'27�&52��3OHDVH�IRUZDUG�RQH�
KDUG�FRS\�RI�WKH�UHSRUW�WR�'+3$��LQGLFDWLQJ�LQ�WKH�FRYHU�OHWWHU�WKDW�WKH�SURMHFW�TXDOLILHG�DV�D�0LQRU�3URMHFW�DQG�
WKHUHIRUH�WKH�UHSRUW�LV�IRU�WKHLU�UHFRUGV�RQO\�DQG�QR�IRUPDO�UHYLHZ�LV�UHTXLUHG�XQGHU�6HFWLRQ������,Q�DGGLWLRQ��ZH�
DVN�WKDW�D�FRS\�RI�WKH�'+3$�VXEPLWWDO�OHWWHU�EH�VHQW�WR�,1'27�&52�F�R�3DWULFLD�-R�.RU]HQLHZVNL�GXULQJ�WKH�
WLPH�RI�VXEPLVVLRQ�DQG�WKDW�WKH�DUFKDHRORJLFDO�UHSRUW�EH�SRVWHG�WR�,1�6&23(��SOHDVH�HQVXUH�WKDW�WKH�XSORDGHG�
ILOH�IROORZV�WKH�,1�6&23(�QDPLQJ�FRQYHQWLRQV���

3OHDVH�NHHS�LQ�PLQG�WKDW�LI�WKH�VFRSH�RI�WKH�SURMHFW�RU�SURMHFW�OLPLWV�VKRXOG�FKDQJH��RXU�RIILFH�ZLOO�QHHG�WR�UH�
H[DPLQH�WKH�LQIRUPDWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKH�033$�VWLOO�DSSOLHV��3OHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�XV�VKRXOG�
\RX�KDYH�DQ\�TXHVWLRQV�RU�QHHG�DGGLWLRQDO�LQIRUPDWLRQ���

WĂƚƌŝĐŝĂ :Ž <ŽƌǌĞŶŝĞǁƐŬŝ

'HV��1R��������� $SSHQGL[�'��&XOWXUDO�5HVRXUFHV '��



&RQWUDFW�3XEOLFDWLRQ�6HULHV��������

$�3+$6(�,$�$5&+$(2/2*,&$/�5(&211$,66$1&(�
6859(<�)25�352326('�$''('�75$9(/�/$1(6�

$/21*�86�����)520������0,�1257+�72��
�����0,�1257+�2)�,����,1�3871$0�&2817<��,1',$1$��

�,1'27�'(6������������

E\
0LFKDHO�-��&XUUDQ�

:LWK�D�FRQWULEXWLRQ�E\�/LVD�-��.HOOH\�

3UHSDUHG�IRU�

-RH�'DENRZVNL�
54$:�&RUSRUDWLRQ�

�����1RUWK�6WUHHW��6XLWH����
)LVKHUV��,QGLDQD�������
3KRQH�����������������
(PDLO��-GDENRZVNL�FRP�

3UHSDUHG�E\�

&XOWXUDO�5HVRXUFH�$QDO\VWV��,QF��
����1:��WK�6WUHHW��6XLWH�����

(YDQVYLOOH��,QGLDQD�
3KRQH�����������������
)D[�����������������

(PDLO��DPDUWLQ#FUDL�N\�FRP�
&5$�3URMHFW�1R���,��5����

BBBBBBBBBBBBBBBBBBBBBBBBBB�

$QGUHZ�9��0DUWLQ��53$�
3ULQFLSDO�,QYHVWLJDWRU�

)HEUXDU\����������

/HDG�$JHQF\��,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
,1'27�'(6������������

,QGLDQD�6WDWH�0XVHXP�$FFHVVLRQ�1R��������������

BBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBB

'HV��1R��������� $SSHQGL[�'��&XOWXUDO�5HVRXUFHV '��



$%675$&7�
%HWZHHQ�2FWREHU����DQG�����������&XOWXUDO�5HVRXUFH�$QDO\VWV��,QF���SHUVRQQHO�FRQGXFWHG�D�SKDVH�

,D�DUFKDHRORJLFDO� UHFRQQDLVVDQFH� IRU�SURSRVHG�DGGHG� WUDYHO� ODQHV�DORQJ�86����� LQ�3XWQDP�&RXQW\��
,QGLDQD��,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�'HV��1R������������7KH�VXUYH\�ZDV�FRQGXFWHG�DW�WKH�
UHTXHVW�RI�54$:�&RUSRUDWLRQ��7KH�VXUYH\�DUHD�HQFRPSDVVHV�DSSUR[LPDWHO\�����KD�������DFUHV��DQG�
ZDV�LQYHVWLJDWHG�LQ�LWV�HQWLUHW\�E\ VKRYHO�WHVWLQJ DQG�YLVXDO�LQVSHFWLRQ��

3ULRU�WR�LQLWLDWLQJ�WKH�ILHOGZRUN��D�UHFRUGV�UHYLHZ�ZDV�FRQGXFWHG�XWLOL]LQJ�GDWD�IURP�WKH�,QGLDQD�
'LYLVLRQ�RI�+LVWRULF�3UHVHUYDWLRQ�DQG�$UFKDHRORJ\��7KH�UHFRUGV�UHYLHZ�LQGLFDWHG�WKDW�D�SRUWLRQ�RI�WKH�
FXUUHQW�VXUYH\�DUHD�KDG�EHHQ�SUHYLRXVO\�VXUYH\HG��1R�SUHYLRXVO\�UHFRUGHG�DUFKDHRORJLFDO�VLWHV�DUH�LQ�
WKH�FXUUHQW�VXUYH\�DUHD�

7KH� FXUUHQW� UHFRQQDLVVDQFH� UHVXOWHG� LQ� WKH� GRFXPHQWDWLRQ� RI� RQH� SUHYLRXVO\� XQUHFRUGHG�
DUFKDHRORJLFDO� VLWH� ���3P������ 6LWH� ��3P���� LV� D VFKRROKRXVH�UHVLGHQFH� ZLWK� D� ODWH� QLQHWHHQWK�
WKURXJK�WZHQWLHWK�FHQWXU\�FRPSRQHQW��7KH�VLWH�H[WHQGV�EH\RQG�WKH�ERXQGDULHV�RI�WKH�VXUYH\�DUHD�DQG�
LWV� 1DWLRQDO� 5HJLVWHU� RI� +LVWRULF� 3ODFHV� HOLJLELOLW\� FRXOG� QRW� EH� IXOO\� DVVHVVHG� E\� WKH� FXUUHQW�
LQYHVWLJDWLRQ��1HYHUWKHOHVV�� WKH�SRUWLRQ�RI� WKH�VLWH�GRFXPHQWHG�ZLWKLQ� WKH�VXUYH\�DUHD�GHPRQVWUDWHG�
SRRU�DUFKDHRORJLFDO�LQWHJULW\�DQG�KDV�OLWWOH�SRWHQWLDO�WR�\LHOG�VLJQLILFDQW�GDWD�DERXW�WKH�KLVWRU\�RI�WKH�
UHJLRQ��7KHUHIRUH�� QR� IXUWKHU�ZRUN� LV� UHFRPPHQGHG� IRU� WKH�SRUWLRQ�RI���3P���� ORFDWHG�ZLWKLQ� WKH�
VXUYH\�DUHD��$UFKDHRORJLFDO�FOHDUDQFH�LV�UHFRPPHQGHG�IRU�WKH�SURSRVHG�SURMHFW�

'HV��1R��������� $SSHQGL[�'��&XOWXUDO�5HVRXUFHV '��



&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�(�
5HG�)ODJ�



�ĂƚĞ͗��� :ƵůǇ�ϭϳ͕�ϮϬϭϵ�

dŽ͗� ^ŝƚĞ��ƐƐĞƐƐŵĞŶƚ�Θ�DĂŶĂŐĞŵĞŶƚ�;^�DͿ�
�ŶǀŝƌŽŶŵĞŶƚĂů�WŽůŝĐǇ�KĨĨŝĐĞ�Ͳ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ�
/ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�
ϭϬϬ�E�^ĞŶĂƚĞ��ǀĞŶƵĞ͕�ZŽŽŵ�EϲϰϮ�
/ŶĚŝĂŶĂƉŽůŝƐ͕�/E�ϰϲϮϬϰ�

&ƌŽŵ͗� �ĂŵĞƌŽŶ�&ƌĂƐĞƌ��
ZY�t��ŽƌƉŽƌĂƚŝŽŶ��
ϴϳϳϬ�EŽƌƚŚ�^ƚƌĞĞƚ͖�^ƵŝƚĞ�ϭϭϬ�
&ŝƐŚĞƌƐ͕�/ŶĚŝĂŶĂ�ϰϲϬϯϴ�
ĐĨƌĂƐĞƌΛƌƋĂǁ͘ĐŽŵ

ZĞ͗� Z���&>�'�/Es�^d/'�d/KE�
�ĞƐ͘�EƵŵďĞƌ�ϭϳϬϬϬϵϭ͕�^ƚĂƚĞ�WƌŽũĞĐƚ�
�ĚĚĞĚ�dƌĂǀĞů�>ĂŶĞƐ�
h^�Ϯϯϭ͕�ĨƌŽŵ�Ϭ͘Ϯϳ�ŵŝůĞƐ�ŶŽƌƚŚ�ƚŽ�ϭ͘Ϭϱ�ŵŝůĞƐ�ŶŽƌƚŚ�ŽĨ�/ͲϳϬ�
WƵƚŶĂŵ��ŽƵŶƚǇ͕�/ŶĚŝĂŶĂ�

WZK:��d���^�Z/Wd/KE�
�ƌŝĞĨ��ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�WƌŽũĞĐƚ͗��dŚĞ�&ĞĚĞƌĂů�,ŝŐŚǁĂǇ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�;&,t�Ϳ�ĂŶĚ�ƚŚĞ�/ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�
;/E�KdͿ͕��ƌĂǁĨŽƌĚƐǀŝůůĞ��ŝƐƚƌŝĐƚ�ƉƌŽƉŽƐĞ�ƚŽ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĂŶ�ĂĚĚĞĚ�ƚƌĂǀĞů� ůĂŶĞƐ�ƉƌŽũĞĐƚ�ŽŶ�h^�Ϯϯϭ� ŝŶ�WƵƚŶĂŵ��ŽƵŶƚǇ͕�
/ŶĚŝĂŶĂ͘� dŚĞ� ƉƌŽũĞĐƚ� ŝƐ� ůŽĐĂƚĞĚ� ĂůŽŶŐ� h^� Ϯϯϭ͕� ďĞŐŝŶŶŝŶŐ� Ϭ͘Ϯϳ�ŵŝůĞ� ŶŽƌƚŚ� ŽĨ� /ͲϳϬ� Ăƚ� �ǆŝƚ� ϰϭ� ĂŶĚ� ĞǆƚĞŶĚŝŶŐ� ŶŽƌƚŚ� ĨŽƌ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϳϴ�ŵŝůĞ͕�ƚŚƌŽƵŐŚ�ƚŚĞ��Z�ϴϬϬ�^ŽƵƚŚ�ŝŶƚĞƌƐĞĐƚŝŽŶ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚ�ǁŝůů�ŝŶǀŽůǀĞ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ŽŶĞ�
;ϭͿ� ϭϮͲĨŽŽƚ�ǁŝĚĞ� ƚƌĂǀĞů� ůĂŶĞ�ǁŝƚŚ�Ă� ϭϬͲĨŽŽƚ�ǁŝĚĞ� ƐŚŽƵůĚĞƌ� ƚŽ� ďŽƚŚ�ŶŽƌƚŚďŽƵŶĚ�ĂŶĚ� ƐŽƵƚŚďŽƵŶĚ� ůĂŶĞƐ͘�dŚĞ�ǁŝĚĞŶŝŶŐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂĚĚĞĚ�ƚƌĂǀĞů�ůĂŶĞƐ�ǁŝůů�ƌĞƋƵŝƌĞ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϰ�ƚŽ�ϲͲĨĞĞƚ�ŽĨ�ŶĞǁ�ƌŽĂĚǁĂǇ�ƐŽƵƚŚ�ŽĨ�ŵŝůĞ�ŵĂƌŬĞƌ�ϭϰϮ�
;ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϯϭ�ŵŝůĞ�ƐŽƵƚŚ�ŽĨ��Z�ϴϬϬ�^ŽƵƚŚͿ�ĂŶĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϬͲĨĞĞƚ�ŽĨ�ŶĞǁ�ƌŽĂĚǁĂǇ�ŶŽƌƚŚ�ŽĨ�ŵŝůĞ�ŵĂƌŬĞƌ�ϭϰϮ͘�
dŚĞ�ǁŝĚĞŶŝŶŐ�ŽĨ�h^�Ϯϯϭ�ǁŝůů�ƉƌŝŵĂƌŝůǇ�ƚĂŬĞ�ƉůĂĐĞ�ƚŽ�ƚŚĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇ͘��ƵĞ�ƚŽ�ƚŚĞ�ǁŝĚĞŶŝŶŐ�ŽĨ�ƚŚĞ�ƌŽĂĚ͕�ƌĞŐƌĂĚŝŶŐ�
ŽĨ� ƚŚĞ� ƌŽĂĚƐŝĚĞ� ĚŝƚĐŚĞƐ� ĂŶĚ� ƌŽĂĚƐŝĚĞ� ƐůŽƉĞ�ǁŝůů� ĂůƐŽ� ŽĐĐƵƌ�ǁŝƚŚŝŶ� ƚŚĞ� ƉƌŽũĞĐƚ� ĂƌĞĂ͘� dŚĞ� ƉƌŽĨŝůĞ� Ăƚ� ƚŚĞ� �Z� ϴϬϬ� ^ŽƵƚŚ�
ŝŶƚĞƌƐĞĐƚŝŽŶ�ǁŝůů�ďĞ�ĂĚũƵƐƚĞĚ�ĂŶĚ�ƌĞƋƵŝƌĞ�ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ͘

&ŽƵƌ� ;ϰͿ� ƚƵƌŶ� ůĂŶĞƐ�ǁŝůů� ďĞ�ĂĚĚĞĚ� ŝŶ� ƚŚĞ�ƉƌŽũĞĐƚ� ĂƌĞĂ͖� ŽŶĞ� ;ϭͿ� ƐŽƵƚŚďŽƵŶĚ� ;^�Ϳ� ůĞĨƚ� ƚƵƌŶ� ůĂŶĞ� Ăƚ�,ŝŐŚ� ^ƚƌĞĞƚ͕�ŽŶĞ� ;ϭͿ�
ŶŽƌƚŚďŽƵŶĚ�;E�Ϳ�ůĞĨƚ�ƚƵƌŶ�ůĂŶĞ�Ăƚ�ƚŚĞ�W�/�WŝƉĞůŝŶĞ�^ĞƌǀŝĐĞ�ĞŶƚƌĂŶĐĞ�;ũƵƐƚ�ƐŽƵƚŚ�ŽĨ�ŵŝůĞ�ŵĂƌŬĞƌ�ϭϰϮͿ͕�ŽŶĞ�;ϭͿ�E��ƚƵƌŶ�ůĂŶĞ�
Ăƚ�ƚŚĞ��Z�ϴϬϬ�^ŽƵƚŚ�ŝŶƚĞƌƐĞĐƚŝŽŶ͕�ĂŶĚ�ŽŶĞ�;ϭͿ�^��ůĞĨƚ�ƚƵƌŶ�ůĂŶĞ�Ăƚ�ƚŚĞ��Z�ϴϬϬ�^ŽƵƚŚ�ŝŶƚĞƌƐĞĐƚŝŽŶ͘�dŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ĂůƐŽ�
ŝŶĐůƵĚĞ�ƚŚĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƐƚŽƌŵ�ƐĞǁĞƌƐ�Ăƚ�ǀĂƌŝŽƵƐ�ůŽĐĂƚŝŽŶƐ� �ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘���ƚŽƚĂů�ŽĨ�ĨŽƵƌ�;ϰͿ�ĚƌĂŝŶĂŐĞ�ƉŝƉĞƐ�ǁŝůů�
ďĞ�ĞǆƚĞŶĚĞĚ�ĚƵĞ�ƚŽ�ƌŽĂĚ�ǁŝĚĞŶŝŶŐ͖�ŽŶĞ�;ϭͿ�ϭϮͲŝŶĐŚ�ƉŝƉĞ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϰϯ�ŵŝůĞ�ƐŽƵƚŚ�ŽĨ��Z�ϴϬϬ�^ŽƵƚŚ͕�ŽŶĞ�;ϭͿ�
ϯϲͲŝŶĐŚ�ƉŝƉĞ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϮϬ�ŵŝůĞ�ƐŽƵƚŚ�ŽĨ��Z�ϴϬϬ�^ŽƵƚŚ͕�ŽŶĞ�;ϭͿ�ϭϴͲŝŶĐŚ�ƉŝƉĞ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϭϮ�
ŵŝůĞ�ƐŽƵƚŚ�ŽĨ��Z�ϴϬϬ�^ŽƵƚŚ͕�ĂŶĚ�ŽŶĞ�;ϭͿ�ϯϬͲŝŶĐŚ�ƉŝƉĞ� ůŽĐĂƚĞĚ�ũƵƐƚ�ƐŽƵƚŚ�ŽĨ��Z�ϴϬϬ�^ŽƵƚŚ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ŬŶŽǁŶ�/E�Kd�
ĐƵůǀĞƌƚ�ŶƵŵďĞƌƐ�ůŝƐƚĞĚ�ĨŽƌ�ĂŶǇ�ŽĨ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ƉŝƉĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĞǆƚĞŶĚĞĚ͘

�ƌŝĚŐĞ�ĂŶĚͬŽƌ��ƵůǀĞƌƚ�tŽƌŬ�/ŶĐůƵĚĞĚ�ŝŶ�WƌŽũĞĐƚ͗�zĞƐ� ���EŽ� ���^ƚƌƵĐƚƵƌĞ�η;ƐͿ����
/Ĩ�ƚŚŝƐ�ŝƐ�Ă�ďƌŝĚŐĞ�ƉƌŽũĞĐƚ͕�ŝƐ�ƚŚĞ�ďƌŝĚŐĞ�,ŝƐƚŽƌŝĐĂů͍�zĞƐ� ���EŽ� �͕�^ĞůĞĐƚ� �EŽŶͲ^ĞůĞĐƚ�

ZZZ�LQ�JRY�GRW��
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

����1RUWK�6HQDWH�$YHQXH
5RRP�1����
,QGLDQDSROLV��,QGLDQD�������

3+21(����������������
)$;����������������

(ULF�+ROFRPE��*RYHUQRU�
-RH�0F*XLQQHVV��&RPPLVVLRQHU�

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��



ZZZ�LQ�JRY�GRW��
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

;EŽƚĞ͗�/Ĩ�ƚŚĞ�ƉƌŽũĞĐƚ�ŝŶǀŽůǀĞƐ�Ă�ŚŝƐƚŽƌŝĐĂů�ďƌŝĚŐĞ͕�ƉůĞĂƐĞ�ŝŶĐůƵĚĞ�ƚŚĞ�ďƌŝĚŐĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ƚŚĞ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�
^ĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚͿ͘��

WƌŽƉŽƐĞĚ�ƌŝŐŚƚ�ŽĨ�ǁĂǇ͗��dĞŵƉŽƌĂƌǇ� ��η��ĐƌĞƐ��dŽ��Ğ��ĞƚĞƌŵŝŶĞĚ�;d��Ϳ���WĞƌŵĂŶĞŶƚ� ��η��ĐƌĞƐ�d��͕�EŽƚ��ƉƉůŝĐĂďůĞ�
dǇƉĞ�ŽĨ�ĞǆĐĂǀĂƚŝŽŶ͗�dŚĞ�ŵĂǆŝŵƵŵ�ĚĞƉƚŚ�ŽĨ�ĞǆĐĂǀĂƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝůů�ŶŽƚ�ĞǆĐĞĞĚ�ϱͲĨĞĞƚ͘��
DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚƌĂĨĨŝĐ͗�dŚĞ�DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚƌĂĨĨŝĐ�;DKdͿ�ƉůĂŶ�ǁŝůů�ƵƚŝůŝǌĞ�ƉŚĂƐĞĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƚŽ�ŬĞĞƉ�ƚƌĂĨĨŝĐ�ĨůŽǁŝŶŐ�ŽŶ�
h^�Ϯϯϭ͘��Z�ϴϬϬ�^ŽƵƚŚ�ǁŝůů�ƌĞŵĂŝŶ�ĐůŽƐĞĚ�ĨŽƌ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘����ĞƚŽƵƌ�ŝƐ�ĞǆƉĞĐƚĞĚ͖�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ƌŽƵƚĞ�
ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͘�
tŽƌŬ�ŝŶ�ǁĂƚĞƌǁĂǇ͗��zĞƐ�� ���EŽ� ���ĞůŽǁ�ŽƌĚŝŶĂƌǇ�ŚŝŐŚ�ǁĂƚĞƌ�ŵĂƌŬ͗��zĞƐ� �EŽ�
^ƚĂƚĞ�WƌŽũĞĐƚ͗�� �����>W�͗�
�ŶǇ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ŝŶĨůƵĞŶĐŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͗��Eͬ��

/E&Z�^dZh�dhZ��d��>���E��^hDD�Zz�

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ
/ŶĚŝĐĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ĐŽŶĐĞƌŶ�ĨŽƵŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŝƚĞŵƐ͕�
ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�Eͬ�͗�

ZĞůŝŐŝŽƵƐ�&ĂĐŝůŝƚŝĞƐ� Eͬ�� ZĞĐƌĞĂƚŝŽŶĂů�&ĂĐŝůŝƚŝĞƐ� ϭ�
�ŝƌƉŽƌƚƐϭ Eͬ�� WŝƉĞůŝŶĞƐ� Ϯ�

�ĞŵĞƚĞƌŝĞƐ� Eͬ�� ZĂŝůƌŽĂĚƐ� Eͬ��
,ŽƐƉŝƚĂůƐ� Eͬ�� dƌĂŝůƐ� Eͬ��
^ĐŚŽŽůƐ� Eͬ�� DĂŶĂŐĞĚ�>ĂŶĚƐ� Eͬ��

ϭ/Ŷ�ŽƌĚĞƌ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĂŝƌƉŽƌƚ�ƌĞǀŝĞǁ͕�Ă�ƌĞǀŝĞǁ�ŽĨ�ƉƵďůŝĐ�ĂŝƌƉŽƌƚƐ�ǁŝƚŚŝŶ�ϯ͘ϴ�ŵŝůĞƐ�;ϮϬ͕ϬϬϬ�ĨĞĞƚͿ�ŝƐ�ƌĞƋƵŝƌĞĚ͘��

�ǆƉůĂŶĂƚŝŽŶ͗�

ZĞĐƌĞĂƚŝŽŶĂů�&ĂĐŝůŝƚŝĞƐ͗�KŶĞ�;ϭͿ�ƌĞĐƌĞĂƚŝŽŶĂů�ĨĂĐŝůŝƚǇ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�ƌĞĐƌĞĂƚŝŽŶĂů�ĨĂĐŝůŝƚǇ�ŝƐ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϯϯ�ŵŝůĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

WŝƉĞůŝŶĞƐ͗� dǁŽ� ;ϮͿ ƉŝƉĞůŝŶĞ� ƐĞŐŵĞŶƚƐ� ĂƌĞ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� Ϭ͘ϱ�ŵŝůĞ� ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘� dŚĞ� ŶĞĂƌĞƐƚ� ƉŝƉĞůŝŶĞ� ƐĞŐŵĞŶƚ͕�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�dĞǆĂƐ�'ĂƐ�dƌĂŶƐŵŝƐƐŝŽŶ��ŽƌƉ͕͘�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϭϯ�ŵŝůĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�
ĞǆƉĞĐƚĞĚ͘��

t�d�Z�Z�^KhZ��^�d��>���E��^hDD�Zz�

tĂƚĞƌ�ZĞƐŽƵƌĐĞƐ
/ŶĚŝĐĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ĐŽŶĐĞƌŶ�ĨŽƵŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŝƚĞŵƐ͕�
ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�Eͬ�͗�

Et/�Ͳ�WŽŝŶƚƐ� Eͬ�� �ĂŶĂů�ZŽƵƚĞƐ�Ͳ�,ŝƐƚŽƌŝĐ� Eͬ��
<ĂƌƐƚ�^ƉƌŝŶŐƐ� Eͬ�� Et/�Ͳ�tĞƚůĂŶĚƐ� ϴ�

�ĂŶĂů�^ƚƌƵĐƚƵƌĞƐ�ʹ�,ŝƐƚŽƌŝĐ� Eͬ�� >ĂŬĞƐ� ϭϭΎ�
EW^�EZ/�>ŝƐƚĞĚ� Eͬ�� &ůŽŽĚƉůĂŝŶ�Ͳ��&/ZD� ϭ�
Et/Ͳ>ŝŶĞƐ� ϱ� �ĂǀĞ��ŶƚƌĂŶĐĞ��ĞŶƐŝƚǇ� ϭ�

/��D�ĞϯϬϯĚ�>ŝƐƚĞĚ�^ƚƌĞĂŵƐ�ĂŶĚ�
>ĂŬĞƐ�;/ŵƉĂŝƌĞĚͿ� Ϯ� ^ŝŶŬŚŽůĞ��ƌĞĂƐ� Eͬ��

ZŝǀĞƌƐ�ĂŶĚ�^ƚƌĞĂŵƐ� ϮϬ� ^ŝŶŬŝŶŐͲ^ƚƌĞĂŵ��ĂƐŝŶƐ� Eͬ��

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��
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�ǆƉůĂŶĂƚŝŽŶ͗��

EĂƚŝŽŶĂů�tĞƚůĂŶĚƐ�/ŶǀĞŶƚŽƌǇ�;Et/ͿͲ>ŝŶĞƐ͗��&ŝǀĞ�;ϱͿ�Et/Ͳ>ŝŶĞ�ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘��dǁŽ�
;ϮͿ Et/Ͳ>ŝŶĞ�ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘����tĂƚĞƌƐ�ŽĨ�ƚŚĞ�h^�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŽŶ
ǁŝƚŚ�/E�Kd��ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ�;�^Ϳ��ĐŽůŽŐǇ�ĂŶĚ�tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ�ǁŝůů�ŽĐĐƵƌ͘

/ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�DĂŶĂŐĞŵĞŶƚ�;/��DͿ�ĞϯϬϯĚ�>ŝƐƚĞĚ�̂ ƚƌĞĂŵƐ�ĂŶĚ�>ĂŬĞƐ�;/ŵƉĂŝƌĞĚͿ͗�dǁŽ�;ϮͿ�ŝŵƉĂŝƌĞĚ�
ƐƚƌĞĂŵ� ƐĞŐŵĞŶƚƐ� ĂƌĞ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� Ϭ͘ϱ� ŵŝůĞ� ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘� dŚĞ� ŶĞĂƌĞƐƚ� ŝŵƉĂŝƌĞĚ� ƐƚƌĞĂŵ� ƐĞŐŵĞŶƚ� ŝƐ� ůŽĐĂƚĞĚ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϭϳ�ŵŝůĞ�ƐŽƵƚŚǁĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

ZŝǀĞƌƐ�ĂŶĚ�^ƚƌĞĂŵƐ͗�dǁĞŶƚǇ�;ϮϬͿ�ƌŝǀĞƌ�ĂŶĚ�ƐƚƌĞĂŵ�ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dǁŽ�;ϮͿ�ƐƚƌĞĂŵ�
ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘���tĂƚĞƌƐ�ŽĨ�ƚŚĞ�h^�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/E�Kd�
�^��ĐŽůŽŐǇ�ĂŶĚ�tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ�ǁŝůů�ŽĐĐƵƌ͘���

Et/ͲtĞƚůĂŶĚƐ͗��ŝŐŚƚ�;ϴͿ�Et/ͲtĞƚůĂŶĚ�ƉŽůǇŐŽŶƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘��dŚĞ�ŶĞĂƌĞƐƚ�Et/ͲtĞƚůĂŶĚ�
ƉŽůǇŐŽŶ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϭϱ�ŵŝůĞ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘�

>ĂŬĞƐ͗��ůĞǀĞŶ�;ϭϭͿΎ�ůĂŬĞ�ƉŽůǇŐŽŶƐ͕�ŽŶĞ�;ϭͿ�ƵŶŵĂƉƉĞĚ�ĂŶĚ�ƚĞŶ�;ϭϬͿ�ŵĂƉƉĞĚ͕�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�
dŚĞ�ŶĞĂƌĞƐƚ�ůĂŬĞ�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘����tĂƚĞƌƐ�ŽĨ�ƚŚĞ�h^�ZĞƉŽƌƚ�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚŝŽŶ�
ǁŝƚŚ�/E�Kd��^��ĐŽůŽŐǇ�ĂŶĚ�tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ�ǁŝůů�ŽĐĐƵƌ͘��

&ůŽŽĚƉůĂŝŶ�ʹ��ŝŐŝƚĂů�&ůŽŽĚ�/ŶƐƵƌĂŶĐĞ�ZĂƚĞ�DĂƉ�;�&/ZDͿ͗��KŶĞ�;ϭͿ�&ůŽŽĚƉůĂŝŶͲ�&/ZD�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�
ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�&ůŽŽĚƉůĂŝŶͲ�&/ZD�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/E�Kd��^��ĐŽůŽŐǇ�ĂŶĚ�
tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ�ǁŝůů�ŽĐĐƵƌ͘��

�ĂǀĞ��ŶƚƌĂŶĐĞ��ĞŶƐŝƚǇ͗�KŶĞ� ;ϭͿ� ĐĂǀĞ�ĞŶƚƌĂŶĐĞ�ĚĞŶƐŝƚǇ�ƉŽůǇŐŽŶ� ŝƐ� ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ� ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘�dŚĞ�ĐĂǀĞ�
ĞŶƚƌĂŶĐĞ�ĚĞŶƐŝƚǇ�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/E�Kd��ĐŽůŽŐǇ�ĂŶĚ�tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ�
ǁŝůů�ŽĐĐƵƌ͘�

hZ��E/�����Z����KhE��Zz�^hDD�Zz�

�ǆƉůĂŶĂƚŝŽŶ͗�Eͬ��

D/E/E'��E��D/E�Z�>��yW>KZ�d/KE�d��>���E��^hDD�Zz�

DŝŶŝŶŐͬDŝŶĞƌĂů��ǆƉůŽƌĂƚŝŽŶ
/ŶĚŝĐĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ĐŽŶĐĞƌŶ�ĨŽƵŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŝƚĞŵƐ͕�
ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�Eͬ�͗

WĞƚƌŽůĞƵŵ�tĞůůƐ� Eͬ�� DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ� ϭ�
DŝŶĞƐ�ʹ�^ƵƌĨĂĐĞ� Eͬ�� DŝŶĞƐ�ʹ�hŶĚĞƌŐƌŽƵŶĚ� Eͬ��

�ǆƉůĂŶĂƚŝŽŶ͗�

DŝŶĞƌĂů�ZĞƐŽƵƌĐĞƐ͗�KŶĞ�;ϭͿ�ŵŝŶĞƌĂů�ƌĞƐŽƵƌĐĞ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ��ůŽǀĞƌĚĂůĞ�YƵĂƌƌǇ�ŝƐ�ůŽĐĂƚĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͕�ƚŽ�ƚŚĞ�ǁĞƐƚ͘��ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ǁŝůů�ŽĐĐƵƌ͘�

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��
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,���Z�Kh^�D�d�Z/�>��KE��ZE^�d��>���E��^hDD�Zz�

,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů �ŽŶĐĞƌŶƐ
/ŶĚŝĐĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŝƚĞŵƐ�ŽĨ�ĐŽŶĐĞƌŶ�ĨŽƵŶĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ŝƚĞŵƐ͕�
ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�Eͬ�͗�

^ƵƉĞƌĨƵŶĚ� Eͬ�� DĂŶƵĨĂĐƚƵƌĞĚ�'ĂƐ�WůĂŶƚ�^ŝƚĞƐ� Eͬ��
Z�Z��'ĞŶĞƌĂƚŽƌͬ�d^�� ϮΎ� KƉĞŶ��ƵŵƉ�tĂƐƚĞ�^ŝƚĞƐ� Eͬ��

Z�Z���ŽƌƌĞĐƚŝǀĞ��ĐƚŝŽŶ�^ŝƚĞƐ� Eͬ�� ZĞƐƚƌŝĐƚĞĚ�tĂƐƚĞ�^ŝƚĞƐ� Eͬ��
^ƚĂƚĞ��ůĞĂŶƵƉ�^ŝƚĞƐ� ϭ� tĂƐƚĞ�dƌĂŶƐĨĞƌ�^ƚĂƚŝŽŶƐ� Eͬ��
^ĞƉƚĂŐĞ�tĂƐƚĞ�^ŝƚĞƐ� Eͬ�� dŝƌĞ�tĂƐƚĞ�^ŝƚĞƐ� Eͬ��

hŶĚĞƌŐƌŽƵŶĚ�^ƚŽƌĂŐĞ�dĂŶŬ�;h^dͿ�
^ŝƚĞƐ�

Eͬ�� �ŽŶĨŝŶĞĚ�&ĞĞĚŝŶŐ�KƉĞƌĂƚŝŽŶƐ�
;�&KͿ�

Eͬ��

sŽůƵŶƚĂƌǇ�ZĞŵĞĚŝĂƚŝŽŶ�WƌŽŐƌĂŵ� Eͬ�� �ƌŽǁŶĨŝĞůĚƐ� Ϯ�
�ŽŶƐƚƌƵĐƚŝŽŶ��ĞŵŽůŝƚŝŽŶ�tĂƐƚĞ� Eͬ�� /ŶƐƚŝƚƵƚŝŽŶĂů��ŽŶƚƌŽůƐ� ϭ�

^ŽůŝĚ�tĂƐƚĞ�>ĂŶĚĨŝůů� Eͬ�� EW��^�&ĂĐŝůŝƚŝĞƐ� ϯ�
/ŶĨĞĐƚŝŽƵƐͬDĞĚŝĐĂů�tĂƐƚĞ�^ŝƚĞƐ� Eͬ�� EW��^�WŝƉĞ�>ŽĐĂƚŝŽŶƐ� ϭ�
>ĞĂŬŝŶŐ�hŶĚĞƌŐƌŽƵŶĚ�^ƚŽƌĂŐĞ�

;>h^dͿ�^ŝƚĞƐ� ϰ� EŽƚŝĐĞ�ŽĨ��ŽŶƚĂŵŝŶĂƚŝŽŶ�^ŝƚĞƐ� ϭ�

�ǆƉůĂŶĂƚŝŽŶ͗�

ZĞƐŽƵƌĐĞ��ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ZĞĐŽǀĞƌǇ��Đƚ�;Z�Z�Ϳ�'ĞŶĞƌĂƚŽƌͬ�dƌĞĂƚŵĞŶƚ͕�̂ ƚŽƌĂŐĞ͕�ĂŶĚ��ŝƐƉŽƐĂů�;d^�Ϳ͗�ΎdǁŽ�;ϮͿ�ƵŶŵĂƉƉĞĚ�
Z�Z��'ĞŶĞƌĂƚŽƌ�ƐŝƚĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�ŶĞĂƌĞƐƚ�Z�Z��'ĞŶĞƌĂƚŽƌ�ƐŝƚĞ͕�WK�d��ŝŽƌĞĨŝŶŝŶŐ͕�
ĨŽƌŵĞƌůǇ�ŬŶŽǁŶ�ĂƐ��ůƚƌĂ�/ŶĚŝĂŶĂ�>>�͕�;ϮϮϲϱ��͘��ŽƵŶƚǇ�ZŽĂĚ�ϴϬϬ�^͘��ůŽǀĞƌĚĂůĞ�/E�ϰϲϭϮϬ͕��/η�ϲϭϴϰϲͿ͕�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƌĞĂ͕�ƚŽ�ƚŚĞ�ǁĞƐƚ͘�dŚĞ�WK�d��ŝŽƌĞĨŝŶŝŶŐ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ŵĂƉƉĞĚ�ĂƐ�ďĞŝŶŐ�Ă�Z�Z��'ĞŶĞƌĂƚŽƌ͖�ŚŽǁĞǀĞƌ͕�ƚŚĞ�/��D�sŝƌƚƵĂů�
&ŝůĞ� �ĂďŝŶĞƚ� ;s&�Ϳ� ĐŽŶƚĂŝŶĞĚ� ĚŽĐƵŵĞŶƚƐ� ƌĞĨĞƌƌŝŶŐ� ƚŽ� ƚŚĞ� ƐŝƚĞ� ĂƐ� Ă� ^ŵĂůů� YƵĂŶƚŝƚǇ� 'ĞŶĞƌĂƚŽƌ͕� ĚĂƚŝŶŐ� ďĂĐŬ� ƚŽ� ϮϬϬϴ͘�
�ƵƌƌĞŶƚůǇ͕� ƚŚĞ� ƐŝƚĞ� ŐĞŶĞƌĂƚĞƐ� ǁĂƐƚĞ� ǁĂƚĞƌ� ƚŚĂƚ� ŝƐ� ĂƉƉůŝĞĚ� ƚŽ� ƚŚĞ� ĂĚũŽŝŶŝŶŐ� ĨŝĞůĚƐ� Žƌ� ƐƚŽƌĞĚ� ŽŶͲƐŝƚĞ� ĨŽƌ� ĨƵƚƵƌĞ� ĨŝĞůĚ�
ĂƉƉůŝĐĂƚŝŽŶƐ͘�dŚŝƐ�ƐŝƚĞ�ŝƐ�ĂůƐŽ�ůŝƐƚĞĚ�ĂƐ�Ă��ƌŽǁŶĨŝĞůĚƐ�ƐŝƚĞƐ͘�ZĞĨĞƌ�ƚŽ�ƚŚĞ��ƌŽǁŶĨŝĞůĚƐ�ƐĞĐƚŝŽŶ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�
ĞǆƉĞĐƚĞĚ͘��

/E�Kd��ůŽǀĞƌĚĂůĞ�^ƵďĚŝƐƚƌŝĐƚ͕�;ϭϬ�,ŝŐŚ�^ƚƌĞĞƚ��ůŽǀĞƌĚĂůĞ͕�/E�ϰϲϭϮϬ͕��/η�ϱϵϴϲϭͿ͕�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϭϱ�ŵŝůĞ�ĞĂƐƚ�
ŽĨ�ƚŚĞ�ƐŽƵƚŚĞƌŶŵŽƐƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�dŚĞ�/E�Kd��ůŽǀĞƌĚĂůĞ�^ƵďĚŝƐƚƌŝĐƚ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ŵĂƉƉĞĚ�ĂƐ�ďĞŝŶŐ�Ă�Z�Z��
'ĞŶĞƌĂƚŽƌ͖� ŚŽǁĞǀĞƌ͕� ƚŚĞ� /��D�s&�� ĐŽŶƚĂŝŶĞĚ�ĚŽĐƵŵĞŶƚƐ� ƌĞĨĞƌƌŝŶŐ� ƚŽ� ƚŚĞ� ƐŝƚĞ� ĂƐ� Ă��ŽŶĚŝƚŝŽŶĂůůǇ� �ǆĞŵƉƚ�'ĞŶĞƌĂƚŽƌ͕�
ĚĂƚŝŶŐ�ďĂĐŬ�ƚŽ�ϭϵϵϰ͘�dŚŝƐ�ƐŝƚĞ�ŝƐ�ĂůƐŽ�ůŝƐƚĞĚ�ĂƐ�Ă�>ĞĂŬŝŶŐ�hŶĚĞƌŐƌŽƵŶĚ�^ƚŽƌĂŐĞ�;>h^dͿ�ƐŝƚĞ͘�ZĞĨĞƌ�ƚŽ�>h^d�ƐŝƚĞ�ƐĞĐƚŝŽŶ�ĨŽƌ�
ŵŽƌĞ�ĚĞƚĂŝůƐ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

^ƚĂƚĞ��ůĞĂŶƵƉ�^ŝƚĞƐ͗�KŶĞ�;ϭͿ�^ƚĂƚĞ��ůĞĂŶƵƉ�ƐŝƚĞ͕�tĂďĂƐŚ�sĂůůĞǇ��ƐƉŚĂůƚ͕�;ϮϬϬϬ��ĂƐƚ��ŽƵŶƚǇ�ZŽĂĚ�ϴϬϬ�^ŽƵƚŚ͕��/�η�ϲϭϴϯϳͿ͕�
ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�^ƚĂƚĞ��ůĞĂŶƵƉ�ƐŝƚĞ�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϯϱ�ŵŝůĞ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�
ĂƌĞĂ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�EŽ�&ƵƌƚŚĞƌ��ĐƚŝŽŶ�;E&�Ϳ��ƉƉƌŽǀĂů��ĞƚĞƌŵŝŶĂƚŝŽŶ�WƵƌƐƵĂŶƚ�ƚŽ�ZŝƐŬ�/ŶƚĞŐƌĂƚĞĚ�^ǇƐƚĞŵ�ŽĨ��ůŽƐƵƌĞ�
;Z/^�Ϳ�ŝƐƐƵĞĚ�ďǇ�/��D�ŽŶ�&ĞďƌƵĂƌǇ�ϲ͕�ϮϬϭϯ͕�ŶŽ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ƌĞŵĂŝŶ�ŽŶͲƐŝƚĞ�ƚŚĂƚ�ĞǆĐĞĞĚ�ƌŝƐŬ�ďĂƐĞĚ�ĐůĞĂŶƵƉ�ŐŽĂůƐ͘�EŽ�
ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘���

>ĞĂŬŝŶŐ�hŶĚĞƌŐƌŽƵŶĚ�^ƚŽƌĂŐĞ�dĂŶŬ�;>h^dͿ�^ŝƚĞƐ͗�&ŽƵƌ�;ϰͿ�>h^d�ƐŝƚĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�
ŶĞĂƌĞƐƚ� >h^d� ƐŝƚĞ͕� /E�Kd� �ůŽǀĞƌĚĂůĞ� ^ƵďĚŝƐƚƌŝĐƚ͕� ;ϭϬ� ,ŝŐŚ� ^ƚƌĞĞƚ� �ůŽǀĞƌĚĂůĞ͕� /E� ϰϲϭϮϬ͕� �/η� ϱϵϴϲϭͿ͕� ŝƐ� ůŽĐĂƚĞĚ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘Ϭϱ�ŵŝůĞ�ĞĂƐƚ�ŽĨ�ƚŚĞ�ƐŽƵƚŚĞƌŶŵŽƐƚ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�h^d��ůŽƐƵƌĞ�ZĞƉŽƌƚ�ĚĂƚĞĚ�
DĂǇ�ϭϴ͕�ϭϵϵϴ͕�ƚŚƌĞĞ�;ϯͿ�ƵŶĚĞƌŐƌŽƵŶĚ�ƐƚŽƌĂŐĞ�ƚĂŶŬƐ�;h^dƐͿ͕�ĂŶĚ�ϳϱ�ĐƵďŝĐ�ǇĂƌĚƐ�ŽĨ�ƐŽŝů͕�ǁĞƌĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƐŝƚĞ͘�^Žŝů�
ƐĂŵƉůĞƐ� ĐŽůůĞĐƚĞĚ� ĨƌŽŵ� ƚŚĞ� ĞǆĐĂǀĂƚŝŽŶ� ĂĨƚĞƌ� ƚŚĞ� ƚĂŶŬƐ͕� ĂŶĚ� ŝŵƉĂĐƚĞĚ� ƐŽŝůƐ͕� ǁĞƌĞ� ƌĞŵŽǀĞĚ� ĨĂŝůĞĚ� ƚŽ� ĚĞƚĞĐƚ� ĂŶǇ�

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��



ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ƚŽƚĂů�ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ�;dW,Ϳ�Ăƚ�Žƌ�ĂďŽǀĞ�ƚŚĞ�ϭϬϬ�ƉĂƌƚƐ�ƉĞƌ�ŵŝůůŝŽŶ�;ƉƉŵͿ��ůŽƐƵƌĞ�>ĞǀĞůƐ͘�dŚŝƐ�
ƐŝƚĞ�ŝƐ�ĂůƐŽ�ůŝƐƚĞĚ�ĂƐ�Ă�Z�Z��'ĞŶĞƌĂƚŽƌ�ƐŝƚĞ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

�ƌŽǁŶĨŝĞůĚƐ͗�dǁŽ�;ϮͿ��ƌŽǁŶĨŝĞůĚƐ�ƐŝƚĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘�dŚĞ�ŶĞĂƌĞƐƚ�ƐŝƚĞ͕�WK�d��ŝŽƌĞĨŝŶŝŶŐ͕�
ĨŽƌŵĞƌůǇ� ŬŶŽǁŶ� ĂƐ� �ůƚƌĂ� /ŶĚŝĂŶĂ� >>�͕� ;ϮϮϲϱ� �͘� �ŽƵŶƚǇ� ZŽĂĚ� ϴϬϬ� ^͘� �ůŽǀĞƌĚĂůĞ� /E� ϰϲϭϮϬ͕� �/η� ϲϭϴϰϲͿ͕� ŝƐ� ŵĂƉƉĞĚ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϭϭ�ŵŝůĞ�ǁĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͖�ŚŽǁĞǀĞƌ͕�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ďƌŽǁŶĨŝĞůĚƐ�ƐŝƚĞ�ŝƐ�ůŽĐĂƚĞĚ�
ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͕�ƚŽ�ƚŚĞ�ǁĞƐƚ͘��ƵƌƌĞŶƚůǇ͕�ƚŚĞ�ƐŝƚĞ�ŝƐ�ĨƵůůǇ�ŽƉĞƌĂƚŝŽŶĂů͕�ƉƌŽĚƵĐŝŶŐ�ĞƚŚĂŶŽů�ĂŶĚ�ĂŶŝŵĂů�ĨĞĞĚ͘��ĐĐŽƌĚŝŶŐ�
ƚŽ�ƚŚĞ�ĐŽŵĨŽƌƚ�ůĞƚƚĞƌ�ŝƐƐƵĞĚ�ďǇ�/��D�ŽŶ�KĐƚŽďĞƌ�ϵ͕�ϮϬϬϵ͕�Ă�ƌĞůĞĂƐĞ�ŽĨ�ǁĂƐƚĞ�ǁĂƚĞƌ�ǁŝƚŚ�ŚŝŐŚ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ĂŵŵŽŶŝĂ�
ŽĐĐƵƌƌĞĚ�ŝŶ�ϮϬϬϴ͘�dŚĞ�ǁĂƐƚĞ�ǁĂƚĞƌ�ǁĂƐ�ƌĞůĞĂƐĞĚ�ŝŶƚŽ�ƚŚĞ�ŽŶͲƐŝƚĞ�ƐƚŽƌŵǁĂƚĞƌ�ƌĞƚĞŶƚŝŽŶͬǁĂƐƚĞ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉŽŶĚ͕�
ǁŚŝĐŚ� ƐƵďƐĞƋƵĞŶƚůǇ� ƌĞůĞĂƐĞĚ� ŝŶƚŽ� ĂŶ� ƵŶŶĂŵĞĚ� ƚƌŝďƵƚĂƌǇ� ;hEdͿ� ŽĨ� >ŝƚƚůĞ� >ŝŵĞƐƚŽŶĞ� �ƌĞĞŬ͘� dŚĞ� ŽŶͲƐŝƚĞ� ƐƚŽƌŵǁĂƚĞƌ�
ƌĞƚĞŶƚŝŽŶͬǁĂƐƚĞ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉŽŶĚ͕�ǁŚĞƌĞ�ƚŚĞ�ƌĞůĞĂƐĞ�ŽĐĐƵƌƌĞĚ͕�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ůŽĐĂƚĞĚ�Ϭ͘ϰϵ�ŵŝůĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚǁĞƐƚ�ŽĨ�
ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

DŝĚǁĂǇ�DŽƚĞů͕�;ϮϬϬϳ�EŽƌƚŚ�DĂŝŶ�̂ ƚƌĞĞƚ͕��/η�ϭϬϬϴϴϲͿ͕�ŝƐ�ŝŶĐŽƌƌĞĐƚůǇ�ŵĂƉƉĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϰϳ�ŵŝůĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�
ĂƌĞĂ͘� DŝĚǁĂǇ� DŽƚĞů� ƐŝƚĞ� ŝƐ� ĂĐƚƵĂůůǇ� ůŽĐĂƚĞĚ� ĂĚũĂĐĞŶƚ� ƚŽ� ƚŚĞ� ƐŽƵƚŚĞĂƐƚ� ĐŽƌŶĞƌ� ŽĨ� ƚŚĞ� ƉƌŽũĞĐƚ� ĂƌĞĂ� ŶĞĂƌ� ,ŝŐŚ�
^ƚƌĞĞƚ͘����WŚĂƐĞ�//�>ŝŵŝƚĞĚ�^ƵďƐƵƌĨĂĐĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�ƌĞƉŽƌƚ�ĚĂƚĞĚ�:ƵůǇ�ϮϮ͕�ϮϬϭϱ͕�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ĂƌƐĞŶŝĐ�ŝŶ�ƐŽŝů�ǁĂƐ� ƚŚĞ�
ŽŶůǇ� ĐŽŶƐƚŝƚƵĞŶƚ� ĚĞƚĞĐƚĞĚ� ĂďŽǀĞ� ƚŚĞ� ZĞŵĞĚŝĂƚŝŽŶ� �ůŽƐƵƌĞ� 'ƵŝĚĞ� ;Z�'Ϳ� ƐĐƌĞĞŶŝŶŐ� ůĞǀĞůƐ͖� ŚŽǁĞǀĞƌ͕� /��D�
ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ�ŶŽ�ĚŝƌĞĐƚ�ĐŽŶƚĂĐƚ�ĞǆƉŽƐƵƌĞ�ƌŝƐŬ�ƉŽƐĞĚ�ďǇ� ƚŚĞ�ĂƌƐĞŶŝĐ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĚĞƚĞĐƚĞĚ� ŝŶ�ƐŽŝů�ŽŶ� ƚŚĞ�
ƐŝƚĞ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

/ŶƐƚŝƚƵƚŝŽŶĂů��ŽŶƚƌŽůƐ͗�KŶĞ�;ϭͿ�ŝŶƐƚŝƚƵƚŝŽŶĂů�ĐŽŶƚƌŽů�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘��ůŽǀĞƌĚĂůĞ�dƌƵĐŬͬdƌĂǀĞů�
WůĂǌĂ͕� ;/ͲϳϬ� Θ� h^� ,ǁǇ� Ϯϯϭ͕� &/�η� ϰϰϵϳͿ͕� ŝƐ� ůŽĐĂƚĞĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� Ϭ͘ϯϬ� ŵŝůĞ� ƐŽƵƚŚ� ŽĨ� ƚŚĞ� ƉƌŽũĞĐƚ� ĂƌĞĂ͘� dŚĞ�
�ůŽǀĞƌĚĂůĞ�dƌƵĐŬͬdƌĂǀĞů�WůĂǌĂ�ƐŝƚĞ�ǁĂƐ�ŝƐƐƵĞĚ�Ă�ƐŝƚĞ�ĐůŽƐƵƌĞ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯϴ͕�ϮϬϭϴ͕�ďǇ�/��D͘�dŚŝƐ�ƐŝƚĞ�ŝƐ�ĂůƐŽ�ůŝƐƚĞĚ�ĂƐ�Ă�
EŽƚŝĐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ƐŝƚĞ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

EĂƚŝŽŶĂů�WŽůůƵƚĂŶƚ��ŝƐĐŚĂƌŐĞ��ůŝŵŝŶĂƚŝŽŶ�^ǇƐƚĞŵ�;EW��^Ϳ�&ĂĐŝůŝƚŝĞƐ͗�dŚƌĞĞ�;ϯͿ�EW��^�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�
ŵŝůĞ� ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘� dŚĞ� ŶĞĂƌĞƐƚ� ĨĂĐŝůŝƚǇ͕� WK�d� �ŝŽƌĞĨŝŶŝŶŐ� ;�/η� ϲϭϴϰϲͿ͕� ŝƐ� ŵĂƉƉĞĚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� Ϭ͘Ϭϲ�ŵŝůĞ� ǁĞƐƚ� ŽĨ�
ƚŚĞ� ƉƌŽũĞĐƚ� ĂƌĞĂ͖� ŚŽǁĞǀĞƌ͕� ƚŚĞ� ƉƌŽƉĞƌƚǇ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� EW��^� &ĂĐŝůŝƚǇ� ŝƐ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� ƉƌŽũĞĐƚ� ĂƌĞĂ͘�
ZĞĨĞƌ� ƚŽ��ƌŽǁŶĨŝĞůĚƐ�ƐĞĐƚŝŽŶ�ĂŶĚ�Z�Z��'ĞŶĞƌĂƚŽƌͬ�d^��ƐĞĐƚŝŽŶ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

EW��^� WŝƉĞ� >ŽĐĂƚŝŽŶƐ͗� KŶĞ� ;ϭͿ� EW��^� ƉŝƉĞ� ůŽĐĂƚŝŽŶ� ŝƐ� ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ� ƚŚĞ� Ϭ͘ϱ�ŵŝůĞ� ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘� � dŚĞ� ŶĞĂƌĞƐƚ�
ƐŝƚĞ͕��ůŽǀĞƌĚĂůĞ�dƌĂǀĞů�WůĂǌĂ͕�ŝƐ�ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϰϯ�ŵŝůĞ�ƐŽƵƚŚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

EŽƚŝĐĞ� ŽĨ� �ŽŶƚĂŵŝŶĂƚŝŽŶ� ^ŝƚĞƐ͗� � KŶĞ� ;ϭͿ� ŶŽƚŝĐĞ� ŽĨ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƐŝƚĞ� ŝƐ� ůŽĐĂƚĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� Ϭ͘ϱ� ŵŝůĞ� ƐĞĂƌĐŚ� ƌĂĚŝƵƐ͘�
dŚĞ�ŶĞĂƌĞƐƚ� ƐŝƚĞ͕��ůŽǀĞƌĚĂůĞ�dƌƵĐŬͬdƌĂǀĞů�WůĂǌĂ� ;/ͲϳϬ�Θ�h^�,ǁǇ�ϮϯϭͿ� ŝƐ� ůŽĐĂƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ϭ͘ϯϬ�ŵŝůĞ� ƐŽƵƚŚ�ŽĨ� ƚŚĞ�
ƉƌŽũĞĐƚ�ĂƌĞĂ͘�ZĞĨĞƌ�ƚŽ�ƚŚĞ�/ŶƐƚŝƚƵƚŝŽŶĂů��ŽŶƚƌŽůƐ�ƐŝƚĞ�ƐĞĐƚŝŽŶ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘�EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘��

��K>K'/��>�/E&KZD�d/KE�^hDD�Zz

dŚĞ�WƵƚŶĂŵ��ŽƵŶƚǇ�ůŝƐƚŝŶŐ�ŽĨ�ƚŚĞ�/ŶĚŝĂŶĂ�EĂƚƵƌĂů�,ĞƌŝƚĂŐĞ��ĂƚĂ��ĞŶƚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĞŶĚĂŶŐĞƌĞĚ͕�ƚŚƌĞĂƚĞŶĞĚ͕�Žƌ�ƌĂƌĞ�
;�dZͿ�ƐƉĞĐŝĞƐ�ĂŶĚ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ŶĂƚƵƌĂů�ĐŽŵŵƵŶŝƚŝĞƐ�ŝƐ�ĂƚƚĂĐŚĞĚ�ǁŝƚŚ��dZ�ƐƉĞĐŝĞƐ�ŚŝŐŚůŝŐŚƚĞĚ͘����ƉƌĞůŝŵŝŶĂƌǇ�ƌĞǀŝĞǁ�ŽĨ�
ƚŚĞ�/ŶĚŝĂŶĂ�EĂƚƵƌĂů�,ĞƌŝƚĂŐĞ��ĂƚĂďĂƐĞ�ďǇ�/E�Kd��ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ�ĚŝĚ�ŶŽƚ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ��dZ�ƐƉĞĐŝĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ͘��ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/ŶĚŝĂŶĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�;/�EZͿ�ĂŶĚ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�&ŝƐŚ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞ�;h^&t^Ϳ�ǁŝůů�ŽĐĐƵƌ͘��

ZZZ�LQ�JRY�GRW��
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��



ZZZ�LQ�JRY�GRW��
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

��ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�h^&t^�ĚĂƚĂďĂƐĞ�ĚŝĚ�ŶŽƚ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĞŶĚĂŶŐĞƌĞĚ�ďĂƚ�ƐƉĞĐŝĞƐ�ŝŶ�Žƌ�ǁŝƚŚŝŶ�Ϭ͘ϱ�ŵŝůĞ�ŽĨ�ƚŚĞ�
ƉƌŽũĞĐƚ� ĂƌĞĂ͘� dŚĞ� ƌĂŶŐĞͲǁŝĚĞ� ƉƌŽŐƌĂŵŵĂƚŝĐ� ĐŽŶƐƵůƚĂƚŝŽŶ� ĨŽƌ� ƚŚĞ� /ŶĚŝĂŶĂ� �Ăƚ� ĂŶĚ� EŽƌƚŚĞƌŶ� >ŽŶŐͲĞĂƌĞĚ� �Ăƚ� ǁŝůů� ďĞ�
ĐŽŵƉůĞƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�͞hƐŝŶŐ�ƚŚĞ�h^&t^͛Ɛ�/ŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�WůĂŶŶŝŶŐ�ĂŶĚ��ŽŶƐƵůƚĂƚŝŽŶ�;/WĂ�Ϳ�^ǇƐƚĞŵ�
ĨŽƌ�>ŝƐƚĞĚ��Ăƚ��ŽŶƐƵůƚĂƚŝŽŶ�/E�Kd�WƌŽũĞĐƚƐ͘͟�

�Ŷ�ŝŶƋƵŝƌǇ�ƵƐŝŶŐ�ƚŚĞ�h^&t^�/WĂ��ǁĞďƐŝƚĞ�ĚŝĚ�ŶŽƚ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂůůǇ�ĞŶĚĂŶŐĞƌĞĚ�ƐƉĞĐŝĞƐ͕�ƚŚĞ�ZƵƐƚǇ�
WĂƚĐŚĞĚ��ƵŵďůĞ��ĞĞ͕�ŝŶ�Žƌ�ǁŝƚŚŝŶ�Ϭ͘ϱ�ŵŝůĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��EŽ�ŝŵƉĂĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ͘�

Z��KDD�E��d/KE^�^��d/KE�

/ŶĐůƵĚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨƌŽŵ�ĞĂĐŚ�ƐĞĐƚŝŽŶ͘��/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕�ƉůĞĂƐĞ�ŝŶĚŝĐĂƚĞ�Eͬ�͗�

/E&Z�^dZh�dhZ�͗��Eͬ��

t�d�Z�Z�^KhZ��^͗���
dŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ǁĂƚĞƌ� ƌĞƐŽƵƌĐĞƐ� ǁŝůů� ƌĞƋƵŝƌĞ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� Ă� tĂƚĞƌƐ� ŽĨ� ƚŚĞ� h^� ZĞƉŽƌƚ� ĂŶĚͬŽƌ�
ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/E�Kd��^��ĐŽůŽŐǇ�ĂŶĚ�tĂƚĞƌǁĂǇ�WĞƌŵŝƚƚŝŶŐ͗�

dǁŽ�;ϮͿ�Et/Ͳ>ŝŶĞ�ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��

dǁŽ�;ϮͿ�ƐƚƌĞĂŵ�ƐĞŐŵĞŶƚƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘

KŶĞ�;ϭͿ�ůĂŬĞ�ŝƐ�ƉĂƌƚŝĂůůǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ͘��

KŶĞ�;ϭͿ�&ůŽŽĚƉůĂŝŶͲ�&/ZD�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ�;ĐŽŽƌĚŝŶĂƚŝŽŶ�ŽŶůǇͿ͘�

KŶĞ�;ϭͿ�ĐĂǀĞ�ĞŶƚƌĂŶĐĞ�ĚĞŶƐŝƚǇ�ƉŽůǇŐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉƌŽũĞĐƚ�ĂƌĞĂ�;ĐŽŽƌĚŝŶĂƚŝŽŶ�ŽŶůǇͿ͘�

hZ��E/�����Z����KhE��Zz͗�Eͬ��

D/E/E'ͬD/E�Z�>��yW>KZ�d/KE͗�Eͬ��

,��D�d��KE��ZE^͗�Eͬ��

��K>K'/��>�/E&KZD�d/KE͗��ŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�/�EZ�ĂŶĚ�h^&t^�ǁŝůů�ŽĐĐƵƌ͘�dŚĞ�ƌĂŶŐĞͲǁŝĚĞ�ƉƌŽŐƌĂŵŵĂƚŝĐ�ĐŽŶƐƵůƚĂƚŝŽŶ�
ĨŽƌ�ƚŚĞ�/ŶĚŝĂŶĂ��Ăƚ�ĂŶĚ�EŽƌƚŚĞƌŶ�>ŽŶŐͲĞĂƌĞĚ��Ăƚ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�͞hƐŝŶŐ�ƚŚĞ�h^&t^͛Ɛ�
/WĂ��^ǇƐƚĞŵ�ĨŽƌ�>ŝƐƚĞĚ��Ăƚ��ŽŶƐƵůƚĂƚŝŽŶ�/E�Kd�WƌŽũĞĐƚƐ͘͟�

/E�Kd��ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ�ĐŽŶĐƵƌƌĞŶĐĞ͗�� � � � � � ;^ŝŐŶĂƚƵƌĞͿ�

WƌĞƉĂƌĞĚ�ďǇ͗�

�ĂŵĞƌŽŶ�&ƌĂƐĞƌ�
E�W��^ƉĞĐŝĂůŝƐƚ��
ZY�t��ŽƌƉŽƌĂƚŝŽŶ�

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��



ZZZ�LQ�JRY�GRW��
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

'ƌĂƉŚŝĐƐ͗�

��ŵĂƉ�ĨŽƌ�ĞĂĐŚ�ƌĞƉŽƌƚ�ƐĞĐƚŝŽŶ�ǁŝƚŚ�Ă�Ϭ͘ϱ�ŵŝůĞ�ƐĞĂƌĐŚ�ƌĂĚŝƵƐ�ďƵĨĨĞƌ�ĂƌŽƵŶĚ�Ăůů�ƉƌŽũĞĐƚ�ĂƌĞĂ;ƐͿ�ƐŚŽǁŝŶŐ�Ăůů�ŝƚĞŵƐ�ŝĚĞŶƚŝĨŝĞĚ�
ĂƐ�ƉŽƐƐŝďůĞ�ŝƚĞŵƐ�ŽĨ�ĐŽŶĐĞƌŶ�ŝƐ�ĂƚƚĂĐŚĞĚ͘��/Ĩ�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�Ă�ƐĞĐƚŝŽŶ�ŵĂƉ�ŝŶĐůƵĚĞĚ͕�ƉůĞĂƐĞ�ĐŚĂŶŐĞ�ƚŚĞ�z�^�ƚŽ�Eͬ�͗�

^/d��>K��d/KE͗�z�^�

/E&Z�^dZh�dhZ�͗�z�^�

t�d�Z�Z�^KhZ��^͗�z�^�

hZ��E/�����Z����KhE��Zz͗�Eͬ��

D/E/E'ͬD/E�Z�>��yW>KZ�d/KE͗�z�^�

,��D�d��KE��ZE^͗�z�^�

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��

5HPRYHG WR DYRLG GXEOLFDWLRQ
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6WDWH�RI�,QGLDQD
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5HG�)ODJ�,QYHVWLJDWLRQ���,QIUDVWUXFWXUH

7KLV�PDS�LV�LQWHQGHG�WR�VHUYH�DV�DQ�DLG�LQ�JUDSKLF�
UHSUHVHQWDWLRQ�RQO\��7KLV�LQIRUPDWLRQ�LV�QRW�ZDUUDQWHG�
IRU�DFFXUDF\�RU�RWKHU�SXUSRVHV�

6RXUFHV�
1RQ�2UWKRSKRWRJUDSK\�
'DWD���2EWDLQHG�IURP�WKH�6WDWH�RI�,QGLDQD�*HRJUDSKLFDO
�,QIRUPDWLRQ�2IILFH�/LEUDU\
2UWKRSKRWRJUDSK\���2EWDLQHG�IURP�,QGLDQD�0DS�)UDPHZRUN�'DWD
�ZZZ�LQGLDQDPDS�RUJ��
0DS��3URMHFWLRQ��870�=RQH����1����0DS�'DWXP��1$'��

��� � ������
0LOHV � 5HOLJLRXV�)DFLOLW\

aW +RVSLWDO

ON 6FKRRO

@ 5HFUHDWLRQ�)DFLOLW\

3LSHOLQH

5DLOURDG

7UDLOV

&RXQW\�%RXQGDU\

3URMHFW�$UHD

+DOI�0LOH�5DGLXV

0DQDJHG�/DQGV

� &HPHWHULHV

Q $LUSRUW
7ROO

,QWHUVWDWH

6WDWH�5RXWH

86�5RXWH

/RFDO�5RDG

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��
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5HG�)ODJ�,QYHVWLJDWLRQ���:DWHU�5HVRXUFHV
86������ �����0LOH�1RUWK�WR������0LOHV�1RUWK�RI�,���

'HV��1R�����������$GGHG�7UDYHO�/DQHV
3XWQDP�&RXQW\��,QGLDQD

7KLV�PDS�LV�LQWHQGHG�WR�VHUYH�DV�DQ�DLG�LQ�JUDSKLF�
UHSUHVHQWDWLRQ�RQO\��7KLV�LQIRUPDWLRQ�LV�QRW�ZDUUDQWHG�
IRU�DFFXUDF\�RU�RWKHU�SXUSRVHV�

6RXUFHV�
1RQ�2UWKRSKRWRJUDSK\�
'DWD���2EWDLQHG�IURP�WKH�6WDWH�RI�,QGLDQD�*HRJUDSKLFDO
�,QIRUPDWLRQ�2IILFH�/LEUDU\
2UWKRSKRWRJUDSK\� ��2EWDLQHG�IURP�,QGLDQD�0DS�)UDPHZRUN�'DWD
�ZZZ�LQGLDQDPDS�RUJ��
0DS��3URMHFWLRQ� �870�=RQH����1����0DS�'DWXP��1$'��

��� � ������
0LOHV = 1:,���3RLQW

± .DUVW�6SULQJ

� &DQDO�6WUXFWXUH���+LVWRULF

1:,��/LQH9898

136�15,�OLVWHG� �

&RXQW\�%RXQGDU\

��6LQNKROH�$UHD

��6LQNLQJ�6WUHDP�%DVLQ

:HWODQGV

)ORRGSODLQ���'),50

88&DYH�(QWUDQFH�'HQVLW\

/DNH

5LYHU

&DQDO�5RXWH���+LVWRULF

+DOI�0LOH�5DGLXV

3URMHFW�$UHD

� � ,PSDLUHGB6WUHDPB/DNH

7ROO

,QWHUVWDWH

6WDWH�5RXWH

86�5RXWH

/RFDO�5RDG

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (��



�

Z[���

]̂���

&
6
;
�5
5

(�����6

%($*/(�&/8%�5'

+,*+�67

2
/
'
�6
7$

7
(
�5
'
��
��
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5HG�)ODJ�,QYHVWLJDWLRQ���0LQLQJ 0LQHUDO�([SORUDWLRQ

7KLV�PDS�LV�LQWHQGHG�WR�VHUYH�DV�DQ�DLG�LQ�JUDSKLF�
UHSUHVHQWDWLRQ�RQO\��7KLV�LQIRUPDWLRQ�LV�QRW�ZDUUDQWHG�
IRU�DFFXUDF\�RU�RWKHU�SXUSRVHV�

6RXUFHV�
1RQ�2UWKRSKRWRJUDSK\�
'DWD���2EWDLQHG�IURP�WKH�6WDWH�RI�,QGLDQD�*HRJUDSKLFDO
�,QIRUPDWLRQ�2IILFH�/LEUDU\
2UWKRSKRWRJUDSK\� ��2EWDLQHG�IURP�,QGLDQD�0DS�)UDPHZRUN�'DWD
�ZZZ�LQGLDQDPDS�RUJ��
0DS��3URMHFWLRQ� �870�=RQH����1����0DS�'DWXP��1$'��

��� � ������
0LOHV

���0LQH���6XUIDFH

&RXQW\�%RXQGDU\

+DOI�0LOH�5DGLXV

3URMHFW�$UHD

# # #

# # #0LQH���
8QGHUJURXQG

,QWHUVWDWH

6WDWH�5RXWH

86�5RXWH

/RFDO�5RDG

7ROO

0LQHUDO�5HVRXUFHV

�� 2LO�DQG�*DV�:HOOV

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (���
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5HG�)ODJ�,QYHVWLJDWLRQ���+D]DUGRXV�0DWHULDO�&RQFHUQV

7KLV�PDS�LV�LQWHQGHG�WR�VHUYH�DV�DQ�DLG�LQ�JUDSKLF�
UHSUHVHQWDWLRQ�RQO\��7KLV�LQIRUPDWLRQ�LV�QRW�ZDUUDQWHG�
IRU�DFFXUDF\�RU�RWKHU�SXUSRVHV�

6RXUFHV�
1RQ�2UWKRSKRWRJUDSK\�

'DWD���2EWDLQHG�IURP�WKH�6WDWH�RI�,QGLDQD�*HRJUDSKLFDO
�,QIRUPDWLRQ�2IILFH�/LEUDU\

2UWKRSKRWRJUDSK\���2EWDLQHG�IURP�,QGLDQD�0DS�)UDPHZRUN�'DWD
�ZZZ�LQGLDQDPDS�RUJ��

0DS��3URMHFWLRQ��870�=RQH����1����0DS�'DWXP
�
�1$'��

���� � ���������
0LOHV

,QWHUVWDWH

6WDWH�5RXWH

86�5RXWH

/RFDO�5RDG

7ROO

&RXQW\�%RXQGDU\

+DOI�0LOH�5DGLXV

3URMHFW�$UHD

,QVWLWXWLRQDO�&RQWUROV

1

�� 6HSWDJH�:DVWH�6LWH
.1 5HVWULFWHG�:DVWH�6LWH

�< 6XSHUIXQG

�� 6ROLG�:DVWH�/DQGILOO

A@ 6WDWH�&OHDQXS�6LWH

�" :DVWH�7UDQVIHU�6WDWLRQ

�� 8QGHUJURXQG�6WRUDJH�7DQN

43 5&5$�*HQHUDWRU�76'

87 9ROXQWDU\�5HPHGLDWLRQ�3URJUDP

7LUH�:DVWH�6LWH

1RWLFHB2IB&RQWDPLQDWLRQ

LK %URZQILHOG

V� &RQILQHG�)HHGLQJ�2SHUDWLRQ

98 &RQVWUXFWLRQ�'HPROLWLRQ�6LWH

�� /HDNLQJ�8QGHUJURXQG�6WRUDJH�7DQN

�! 0DQXIDFWXUHG�*DV�3ODQW

�� 2SHQ�'XPS�:DVWH�6LWH

"! 13'(6�)DFLOLWHV

0 13'(6�3LSH�/RFDWLRQV

"! 5&5$�&RUUHFWLYH�$FWLRQ�6LWHV

L � ,QIHFWLRXV�0HGLFDO�:DVWH�6LWH

'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (���



'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (���



'HV��1R��������� $SSHQGL[�(��5HG�)ODJ�,QYHVWLJDWLRQ (���



&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�)�
:DWHU�5HVRXUFHV�



:DWHUV�RI�WKH�8�6��'HWHUPLQDWLRQ�
86�����$GGHG�7UDYHO�/DQHV�3URMHFW�

3XWQDP�&RXQW\��,QGLDQD�
'HV��1R���������

3UHSDUHG�E\��%HQ�'H0DULD��54$:�&RUSRUDWLRQ�
&RPSOHWHG�'DWH��)HEUXDU\����������

'DWHV�RI�:DWHUV�)LHOG�,QYHVWLJDWLRQ��
$�ILHOG�LQYHVWLJDWLRQ�ZDV�FRQGXFWHG�RQ�6HSWHPEHU����������E\�54$:�&RUSRUDWLRQ�WR�HYDOXDWH�WKH�SUHVHQFH�RI�
:DWHUV�RI�WKH�8QLWHG�6WDWHV�IRU�WKH�86�����$GGHG�7UDYHO�/DQHV�3URMHFW�LQ�3XWQDP�&RXQW\��,QGLDQD��

/RFDWLRQ�
86�����
6HFWLRQ����	�����7RZQVKLS����1RUWK��5DQJH���:HVW�
&ORYHUGDOH�8�6��*HRORJLFDO�6XUYH\��86*6��4XDGUDQJOH�
3XWQDP�&RXQW\��,QGLDQD�
/DWLWXGH����������R1
/RQJLWXGH�����������R:

1DWLRQDO�:HWODQGV�,QYHQWRU\��1:,��:HWODQGV��
$FFRUGLQJ� WR� WKH�8�6��)LVK� DQG�:LOGOLIH� �86):6��1DWLRQDO�:HWODQGV� ,QYHQWRU\� �1:,��GDWD� DYDLODEOH� WKURXJK�
,QGLDQD0DS��KWWS���ZZZ�LQGLDQDPDS�RUJ����WKHUH�DUH�1:,�SRO\JRQV�ZLWKLQ�WKH�����PLOH�UDGLXV��7KH�FORVHVW�1:,�
SRO\JRQ��/�8%+[�/DFXVWULQH�/LPQHWLF�8QFRQVROLGDWHG�%RWWRP�3HUPDQHQWO\�)ORRGHG�([FDYDWHG���LV�ORFDWHG������
PLOH�ZHVW�RI�WKH�VXUYH\�DUHD��$�PDS�VKRZLQJ�D�KDOI�PLOH�UDGLXV�ZLWK�WKH�1:,�OD\HU�WXUQHG�RQ�LV�SURYLGHG�LQ�WKH�
DWWDFKPHQWV��SDJH�$���

6RLOV�
$FFRUGLQJ� WR� WKH� 6RLO� 6XUYH\� *HRJUDSKLF� �6685*2�� 'DWDEDVH� IRU� 3XWQDP� &RXQW\�� ,QGLDQD�� WKH� VXUYH\� DUHD�
FRQWDLQV�VRLO�DUHDV�ZLWK�QDWLRQDOO\�OLVWHG�K\GULF�VRLOV��
0DS
$EEUHYLDWLRQ

6RLO�1DPH� +\GULF�&RPSRQHQW�5DQJH� &ODVVLILFDWLRQ

$,% $OIRUG�VLOW�ORDP�
���WR����VORSHV��

�� 1RW�+\GULF

$Y% $YD�VLOW�ORDP����
WR����VORSHV��

����� 1RW�+\GULF�ZLWK�+\GULF�
&RPSRQHQWV�RI�+RRVLHUYLOOH�

$Z&�� $YD�VLOW�ORDP����
WR�����VORSHV��

�� 1RW +\GULF

*U&� *UD\IRUG VLOW
ORDP����WR�����
VORSHV�

�� 1RW +\GULF

*U(� *UD\IRUG VLOW
ORDP�����WR�����
VORSHV�

�� 1RW +\GULF

+R* +LFNRU\�ORDP�����
WR�����VORSHV��

�� 1RW +\GULF

,Y$ ,YD�VLOW�ORDP����WR�
���VORSHV��

����� 1RW�+\GULF�ZLWK�+\GULF�
&RPSRQHQWV�RI�+RRVLHUYLOOH�

3R 3LWV� TXDUULHV� 1�$ 1�$

��'LJLW�+8&��
3DWRND�:KLWH�EDVLQ�K\GURORJLF�XQLW�FRGH��+8&����������
���'LJLW�+8&��
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'RH�&UHHN�+8&��������������
2ZO�%UDQFK�'HHU�&UHHN�+8&��������������

$WWDFKPHQWV�
3URMHFW�/RFDWLRQ�0DSV«««««««««««««««««««««««««««�««««««$��±�$��
1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH��15&6��6RLO�6XUYH\�0DS�	�6RLOV�5HSRUW�«««�««««���������$��±�$��
1:,�0DS��)ORRGSODLQ�0DS�	�:DWHU�5HVRXUFHV�0DS«««�««««««««««««�«««««���$��±�$���
3KRWRJUDSK�/RFDWLRQ�0DS�DQG�3KRWRJUDSKV««««««««««««���«««��«««««������«��$���±�$���
:HWODQG�'HWHUPLQDWLRQ�)RUPV««���««««««««««««««««««««««««««��$���±�$���
3UH�-XULVGLFWLRQDO�'HWHUPLQDWLRQ�)RUP««««««««««««««««««««««««««$���±�$���

3URMHFW�'HVFULSWLRQ��
7KH�SURSRVHG�SURMHFW��'HV��1R�����������ZLOO�LQYROYH�WKH�DGGLWLRQ�RI�RQH����IRRW�ZLGH�WUDYHO�ODQH�ZLWK�D����IRRW�
ZLGH�VKRXOGHU�WR�ERWK�QRUWKERXQG�DQG�VRXWKERXQG�ODQHV��7KH�ZLGHQLQJ�DVVRFLDWHG�ZLWK�WKH�DGGHG�WUDYHO�ODQHV�ZLOO�
UHTXLUH�DQ�DGGLWLRQDO���WR���IHHW�RI�QHZ�URDGZD\�VRXWK�RI�PLOH�PDUNHU������DSSUR[LPDWHO\������PLOH�VRXWK�RI�&5�
���� DQG�DSSUR[LPDWHO\����IHHW�RI�QHZ�URDGZD\�QRUWK�RI�PLOH�PDUN������7KH�ZLGHQLQJ�RI�86�����ZLOO��SULPDULO\
WDNH�SODFH�WR�WKH�HDVW�RI�WKH�URDGZD\��'XH�WR�WKH�ZLGHQLQJ�RI�WKH�URDG��UHJUDGLQJ�RI�WKH�URDGVLGH�GLWFKHV�DQG�URDGVLGH
VORSH�ZLOO�DOVR�RFFXU�ZLWKLQ� WKH�SURMHFW�DUHD��7KH�SURILOH�DW� WKH�&5�����6RXWK� LQWHUVHFWLRQ�ZLOO�EH�DGMXVWHG�DQG
UHTXLUH�UHFRQVWUXFWLRQ�

6WUHDPV�
$FFRUGLQJ�WR�WKH�K\GURORJ\�GDWD�DYDLODEOH�WKURXJK�,QGLDQD0DS��KWWS���ZZZ�LQGLDQDPDS�RUJ���DQG�WKH�&ORYHUGDOH�
86*6�WRSRJUDSKLF�PDS�����������VFDOH���RQH�LQWHUPLWWHQW�EOXH�OLQH�ZDV�PDSSHG�ZLWKLQ�WKH�VXUYH\�DUHD��'XULQJ�WKH�
ILHOG�LQYHVWLJDWLRQ��WKH�SUHVHQFH�RI�WKH�VWUHDP�ZDV�YHULILHG��$�GLVFXVVLRQ�RI�WKH�XQQDPHG�WULEXWDU\��817��LV�SURYLGHG�
EHORZ�

817���IORZV�LQ�D�QRUWKZHVW�WR�VRXWKHDVW�GLUHFWLRQ�XQGHU�86������7KH�VWUHDP�ZDV�QRW�IORZLQJ�DW�WKH�WLPH�RI�WKH�
ILHOG�LQYHVWLJDWLRQ��$�86*6�6WUHDP6WDWV�UHSRUW�ZDV�XQDEOH�WR�EH�JHQHUDWHG�IRU�WKH�817��817���H[KLELWHG�RUGLQDU\�
KLJK�ZDWHU�PDUN�FKDUDFWHULVWLFV�RI�DSSUR[LPDWHO\������IHHW�LQ�ZLGWK�DQG���LQFKHV�LQ�GHSWK��2+:0�PHDVXUHPHQWV�
ZHUH�WDNHQ�DSSUR[LPDWHO\����IHHW�QRUWKHDVW�RI�WKH�VWUXFWXUH���$SSUR[LPDWHO\�����OLQHDU�IHHW��������DFUH��RI�817���
LV�ZLWKLQ�WKH�VXUYH\�DUHD��7KLV�VWUHDP�H[KLELWHG�SRRU�TXDOLW\�GXH�WR�LWV�ODFN�RI�VL]H�DQG�GLVWXUEDQFH�IURP�WKH�URDGZD\��
7KH�VWUHDP�VXEVWUDWH�FRQVLVWHG�SUHGRPLQDWHO\�RI�FREEOH�DQG�VLOW��7KH�VWUHDP�FKDQJHV�GLUHFWLRQ�DQG�HYHQWXDOO\�IORZV�
LQWR�/LPHVWRQH�&UHHN��ZKLFK�WKHQ�IORZV�LQWR�'HHU�&UHHN��ZKLFK�FRQYHUJHV�ZLWK�0LOO�&UHHN�DQG�%LJ�:DOQXW�&UHHN�
DQG�PHUJHV�LQWR�(HO�5LYHU��(HO�5LYHU�WKHQ�IORZV�LQWR�WKH�:DEDVK�5LYHU�D�7UDGLWLRQDOO\�1DYLJDEOH�:DWHUZD\��71:���
%DVHG�RQ�FRQQHFWLYLW\�WR�WKH�:DEDVK�5LYHU��D�71:��817���LV�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV�

5RDGVLGH�'LWFKHV�
6HYHQ� URDGVLGH� GLWFKHV� �56'V��ZHUH� LGHQWLILHG�ZLWKLQ� WKH� VXUYH\� DUHD�� D� GLVFXVVLRQ� RI� URDGVLGH� GLWFKHV� ���� LV�
SURYLGHG�EHORZ��

56'���ZDV�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD��LW�LV�ORFDWHG������PLOH�VRXWK�RI�&5�����6��RQ�WKH�HDVW�VLGH�RI�86������
56'��� LV� FRQFUHWH� OLQHG� DQG� FRQYH\V� VWRUP�ZDWHU� GUDLQDJH� DQG� VKHHW� IORZ� IURP� WKH� URDGZD\� DQG� VXUURXQGLQJ�
ODQGVFDSH�WR�817����56'���GLG�QRW�H[KLELW�2+:0�FKDUDFWHULVWLFV�DQG�LV�QRW�D�FDSWXUHG�VWUHDP��7KHUHIRUH��WKLV�
URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV�

56'���ZDV�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD��LW�LV�ORFDWHG������PLOH�VRXWK�RI�&5�����6��RQ�WKH�HDVW�VLGH�RI�86������
DGMDFHQW�WR�56'����56'���LV�FRQFUHWH�OLQHG�DQG�FRQYH\V�VWRUP�ZDWHU�GUDLQDJH��DQG�VKHHW�IORZ�IURP�WKH�URDGZD\�
DQG�VXUURXQGLQJ�ODQGVFDSH�WR�817����56'���GLG�QRW�H[KLELW�2+:0�FKDUDFWHULVWLFV�DQG�LV�QRW�D�FDSWXUHG�VWUHDP��
7KHUHIRUH��WKLV�URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV�

56'���ZDV�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD��LW�LV�ORFDWHG������PLOH�VRXWK�RI�&5�����6��RQ�WKH�ZHVW�VLGH�RI�86������
56'��� LV� FRQFUHWH� OLQHG� DQG� FRQYH\V� VWRUP�ZDWHU� GUDLQDJH� DQG� VKHHW� IORZ� IURP� WKH� URDGZD\� DQG� VXUURXQGLQJ�
ODQGVFDSH�WR�817����56'���GLG�QRW�H[KLELW�2+:0�FKDUDFWHULVWLFV�DQG�LV�QRW�D�FDSWXUHG�VWUHDP��7KHUHIRUH��WKLV�
URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV��

56'���ZDV� LGHQWLILHG�ZLWKLQ� WKH� VXUYH\� DUHD�� LW� LV� ORFDWHG� LQ� WKH� VRXWKHDVW� TXDGUDQW� RI� WKH�&5� ���� 6�86� ����
LQWHUVHFWLRQ�� 56'� �� LV� QRW� FRQFUHWH� OLQHG� DQG� WKH� 56'� FRQYH\V� VWRUP� ZDWHU� GUDLQDJH� IURP� WKH� URDGZD\� DQG�

'HV��1R��������� �'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )��

2PLWWHG WR DYRLG GXSOLFDWLRQ



VXUURXQGLQJ� ODQGVFDSH� WR�817����56'��� GLG� QRW� H[KLELW�2+:0�FKDUDFWHULVWLFV� DQG� LV� QRW� D� FDSWXUHG� VWUHDP��
7KHUHIRUH��WKLV�URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV�

56'� ��ZDV� LGHQWLILHG�ZLWKLQ� WKH� VXUYH\� DUHD�� LW� LV� ORFDWHG� LQ� WKH� QRUWKHDVW� TXDGUDQW� RI� WKH�&5� ���� 6�86� ����
LQWHUVHFWLRQ��56'��� LV�QRW� FRQFUHWH� OLQHG�� DQG� WKH�56'�FRQYH\V� VWRUP�ZDWHU�GUDLQDJH�DQG� VKHHW� IORZ� IURP� WKH�
URDGZD\�DQG�VXUURXQGLQJ�ODQGVFDSH�DZD\�IURP�WKH�VXUYH\�DUHD��

56'���ZDV�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD��LW�EHJLQV�DW�WKH�QRUWKZHVW�TXDGUDQW�RI�WKH�&5�����6�86�����LQWHUVHFWLRQ�
DQG�H[WHQWV�QRUWK��56'���LV�SDUWLDOO\�FRQFUHWH�OLQHG��DQG�WKH�56'�FRQYH\V�VWRUP�ZDWHU�GUDLQDJH�DQG�VKHHW�IORZ�IURP�
WKH�URDGZD\�DQG�VXUURXQGLQJ�ODQGVFDSH�DZD\�IURP�WKH�VXUYH\�DUHD��56'���GLG�QRW�H[KLELW�2+:0�FKDUDFWHULVWLFV�
DQG�LV�QRW�D�FDSWXUHG�VWUHDP��7KHUHIRUH��WKLV�URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�
6WDWHV�

56'���ZDV�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD��DQG�WKH�56'�EHJLQV�DW�WKH�VRXWKZHVW�TXDGUDQW�RI�WKH�&5�����6�86�
����LQWHUVHFWLRQ�DQG�H[WHQWV�VRXWK��56'���LV�SDUWLDOO\�FRQFUHWH�OLQHG��DQG�WKH�56'�FRQYH\V�VWRUP�ZDWHU�GUDLQDJH�
DQG� VKHHW� IORZ� IURP� WKH� URDGZD\� DQG� VXUURXQGLQJ� ODQGVFDSH� WR� 817� ��� 56'� �� GLG� QRW� H[KLELW� 2+:0�
FKDUDFWHULVWLFV�DQG�LV�QRW�D�FDSWXUHG�VWUHDP��7KHUHIRUH��WKLV�URDGVLGH�GLWFK�LV�QRW�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�
WKH�8QLWHG�6WDWHV�

:HWODQGV�
)RXU�ZHWODQGV��:HWODQGV�$�'��ZHUH�LGHQWLILHG�ZLWKLQ�WKH�VXUYH\�DUHD���7ZR�GDWD�SRLQWV�ZHUH�WDNHQ�SHU�ZHWODQG�WR�
GHWHUPLQH�WKH�ERXQGDULHV��$�GLVFXVVLRQ�RI�:HWODQGV�$�'�LV�SURYLGHG�EHORZ���

:HWODQG�$�LV�D�SDOXVWULQH�HPHUJHQW�ZHWODQG��3(0��WKDW�LV�ORFDWHG�RQ�WKH�HDVW�VLGH�RI�86������DSSUR[LPDWHO\������
PLOH�VRXWK�RI�&5�����6��:HWODQG�$�GUDLQV�QRUWK�LQWR�817���YLD�56'����ZKLFK�KDV�FRQQHFWLYLW\�WR�WKH�:DEDVK�
5LYHU��D�71:��:HWODQG�$�KDV�D�OHQJWK�RI�DSSUR[LPDWHO\����OLQHDU�IHHW��������DFUH���:HWODQG�$�LV�QRW�FRQILQHG�WR�
WKH�URDGVLGH�GLWFK��:HWODQG�$�H[KLELWHG�SRRU�TXDOLW\�GXH�WR�ODFN�RI�ELRGLYHUVLW\�DQG�GLVWXUEDQFH�IURP�WKH�URDGZD\��
%DVHG�RQ�FRQQHFWLYLW\�WR�WKH�:DEDVK�5LYHU��D�71:��:HWODQG�$�LV�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�
6WDWHV���$�GLVFXVVLRQ�RI�GDWD�SRLQWV�$��DQG�$��LV�SURYLGHG�EHORZ��

'DWD�SRLQW�$��H[KLELWHG�DOO�WKUHH�FULWHULD�WR�EH�FRQVLGHUHG�ZLWKLQ�D�ZHWODQG��7KH�GRPLQDQW�YHJHWDWLRQ�REVHUYHG�DW�
GDWD�SRLQW�$��ZDV� WDOO� FDWWDLO� �7\SKD�DQJXVWLIROLD�� DQG�.HQWXFN\�EOXHJUDVV� �3RD�SUDWHQVLV���7DOO� FDWWDLO� �7\SKD
DQJXVWLIROLD��LV�DQ�REOLJDWH��2%/��SODQW��ZKLOH�.HQWXFN\�EOXHJUDVV��3RD�SUDWHQVLV��LV�D�IDFXOWDWLYH��)$&��SODQW��
7KLV�GDWD�SRLQW�H[KLELWHG�RQH�K\GULF�VRLO�LQGLFDWRU��'HSOHWHG�0DWUL[�)����$GGLWLRQDOO\��WKLV�GDWD�SRLQW�H[KLELWHG�RQH�
SULPDU\�ZHWODQG�K\GURORJ\�LQGLFDWRU��6DWXUDWLRQ�$���DQG�RQH�VHFRQGDU\�ZHWODQG�K\GURORJ\�LQGLFDWRU��)$&�1HXWUDO�
7HVW�'���

'DWD�SRLQW�$��GLG�QRW�H[KLELW�DOO�WKUHH�FULWHULD�WR�EH�FRQVLGHUHG�ZLWKLQ�D�ZHWODQG��7KH�GRPLQDQW�YHJHWDWLRQ�REVHUYHG�
DW�GDWD�SRLQW�$��ZDV�WDOO�IHVFXH��6FKHGRQRUXV�DUXQGLQDFHXV���D�IDFXOWDWLYH�XSODQG��)$&8��SODQW��7KLV�GDWD�SRLQW�
GLG�QRW�H[KLELW�K\GULF�VRLO�RU�ZHWODQG�K\GURORJ\�LQGLFDWRUV��

:HWODQG�%�LV�D�3(0�ZHWODQG�WKDW�LV�ORFDWHG�RQ�WKH�HDVW�VLGH�RI�86������DSSUR[LPDWHO\������PLOH�QRUWK�RI�&5�����
6� :HWODQG�%�GUDLQV�QRUWK�LQWR�/LPHVWRQH�&UHHN��ZKLFK�KDV�FRQQHFWLYLW\�WR�WKH�:DEDVK�5LYHU��D�71:��:HWODQG�%
KDV�D�OHQJWK�RI�DSSUR[LPDWHO\����IHHW��������DFUH���:HWODQG�%�LV�ZKROO\�FRQILQHG�LQ�WKH�URDGVLGH�GLWFK��:HWODQG�%
H[KLELWHG SRRU�TXDOLW\�GXH�WR�ODFN�RI�ELRGLYHUVLW\�DQG�GLVWXUEDQFH�IURP�WKH�URDGZD\��%DVHG�RQ�FRQQHFWLYLW\�WR�WKH
:DEDVK�5LYHU��D�71:��:HWODQG�%�LV�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV��$�GLVFXVVLRQ�RI�GDWD
SRLQWV�%��DQG�%��LV�SURYLGHG�EHORZ�

'DWD�SRLQW�%��H[KLELWHG�DOO�WKUHH�FULWHULD�WR�EH�FRQVLGHUHG�ZLWKLQ�D�ZHWODQG��7KH�GRPLQDQW�YHJHWDWLRQ�REVHUYHG�DW�
GDWD�SRLQW�%��ZDV�WDOO�FDWWDLO��7\SKD�DQJXVWLIROLD��DQG�VRIWVWHP�EXOUXVK��6FKRHQRSOHFWXV�WDEHUQDHPRQWDQL���ERWK�RI�
ZKLFK� DUH� REOLJDWH� �2%/�� SODQWV�� 7KLV� GDWD� SRLQW� H[KLELWHG� RQH� K\GULF� VRLO� LQGLFDWRU� �'HSOHWHG� 0DWUL[� )����
$GGLWLRQDOO\��WKLV�GDWD�SRLQW�H[KLELWHG�RQH�SULPDU\�ZHWODQG�K\GURORJ\�LQGLFDWRU��6DWXUDWLRQ�$���DQG�RQH�VHFRQGDU\�
ZHWODQG�K\GURORJ\�LQGLFDWRU��)$&�1HXWUDO�7HVW�'������

'DWD�SRLQW�%��GLG�QRW�H[KLELW�DOO�WKUHH�FULWHULD�WR�EH�FRQVLGHUHG�ZLWKLQ�D�ZHWODQG��7KH�GRPLQDQW�YHJHWDWLRQ�REVHUYHG�
DW� GDWD� SRLQW�%��ZDV� WDOO� IHVFXH� �6FKHGRQRUXV� DUXQGLQDFHXV��� JLDQW� IR[WDLO� �6HWDULD� IDEHUL��� DQG�JLDQW� UDJZHHG�
�$PEURVLD�WULILGD���7DOO�IHVFXH��6FKHGRQRUXV�DUXQGLQDFHXV��DQG�JLDQW�IR[WDLO��6HWDULD�IDEHUL��DUH�ERWK�IDFXOWDWLYH�
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XSODQG��)$&8��SODQWV��ZKLOH�JLDQW�UDJZHHG��$PEURVLD�WULILGD��LV�D�IDFXOWDWLYH��)$&��SODQW���7KLV�GDWD�SRLQW�GLG�QRW�
H[KLELW�K\GULF�VRLO�RU�ZHWODQG�K\GURORJ\�LQGLFDWRUV��

:HWODQG�&�LV�D�3(0�ZHWODQG�WKDW�LV�ORFDWHG�RQ�WKH�ZHVW�VLGH�RI�86������DSSUR[LPDWHO\������PLOH�QRUWK�RI�&5�����
6� :HWODQG�&�GUDLQV�LQWR�817����ZKLFK�KDV�FRQQHFWLYLW\�WR�WKH�:DEDVK�5LYHU��D�71:��:HWODQG�&�KDV�D�OHQJWK�RI
DSSUR[LPDWHO\�����OLQHDU�IHHW��������DFUH���:HWODQG�&�LV�ZKROO\�FRQILQHG�WR�WKH�URDGVLGH�GLWFK��:HWODQG�&�H[KLELWHG
SRRU�TXDOLW\�GXH�WR�ODFN�RI�ELRGLYHUVLW\�DQG�GLVWXUEDQFH�IURP�WKH�URDGZD\��%DVHG�RQ�FRQQHFWLYLW\�WR�WKH�:DEDVK
5LYHU��D�71:��:HWODQG�&�LV�OLNHO\�WR�EH�FRQVLGHUHG�D�:DWHUV�RI�WKH�8QLWHG�6WDWHV��$�GLVFXVVLRQ�RI�GDWD�SRLQWV�&�
DQG�&��LV�SURYLGHG�EHORZ�

'DWD�SRLQW�&��H[KLELWHG�DOO�WKUHH�FULWHULD�WR�EH�FRQVLGHUHG�ZLWKLQ�D�ZHWODQG��7KH�GRPLQDQW�YHJHWDWLRQ�REVHUYHG�DW�
GDWD�SRLQW�&��ZDV�WDOO�FDWWDLO��7\SKD�DQJXVWLIROLD���DQ�REOLJDWH��2%/��SODQW��7KLV�GDWD�SRLQW�H[KLELWHG�RQH�K\GULF�
VRLO�LQGLFDWRU��'HSOHWHG�0DWUL[�)����$GGLWLRQDOO\��WKLV�GDWD�SRLQW�H[KLELWHG�RQH�SULPDU\�ZHWODQG�K\GURORJ\�LQGLFDWRU�
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� �

��
��

�� ���

�� �� ���
�IW �� ���

6FKHGRQRUXV DUXQGLQDFHXV �� <HV )$&8
�����

��
��IW

/RQLFHUD PDDF LL �� <HV 83/

��

7KLV GDWD SRLQW GLG QRW H[KLELW D GRPLQDQFH RI K\GURSK\WLF YHJHWDWLRQ�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



&�

��� �� <5 ��� �� �� <5 ��� �� ' 0

���� �� <5 ��� �� �� <5 ��� �� ' 0 6LOW\ FOD\ ORDP

6LOW\ FOD\ ORDP

7KLV GDWD SRLQW GLG QRW H[KLELW K\GULF VRLO�

7KLV GDWD SRLQW GLG QRW H[KLELW ZHWODQG K\GURORJ\�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



86 ��� $GGHG 7UDYHO /DQHV 3XWQDP ����������

,1'27 ,1 '�

%HQ 'H0DULD� -XOLH (YDQV 6� ��� 7� �� 1� 5� � :

'HSUHVVLRQ &RQFDYH

1�$ �������� ��������� 1$' ��

U(� � UD\IRUG VLOW ORDP ��� WR ��� VORSHV� 1�$

7KLV GDWD SRLQW PHW DOO WKUHH FULWHULD WR EH FRQVLGHUHG ZLWKLQ D ZHWODQG� �'HV� 1R� ��������

��IW

�

�

����
�

��IW

6DOL[ LQWHULRU �� <HV )$&:
� �

����
����

� �

�� � �
�IW �� ���

3RD SUDWHQVLV �� <HV )$&
6\PSK\RWULFKXP QRYDH�DQJOLDH �� <HV )$&: ���

��
��IW

�

7KLV GDWD SRLQW H[KLELWHG D GRPLQDQFH RI K\GURSK\WLF YHJHWDWLRQ�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



'�

���� �� <5 ��� �� �� <5 ��� �� ' 0 6LOW\ FOD\ ORDP

7KLV GDWD SRLQW H[KLELWHG K\GULF VRLO�

�

7KLV GDWD SRLQW H[KLELWHG ZHWODQG K\GURORJ\�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



86 ��� $GGHG 7UDYHO /DQHV 3XWQDP ����������

,1'27 ,1 '�

%HQ 'H0DULD� -XOLH (YDQV 6� ��� 7� �� 1� 5� � :

LOOVORSH &RQYH[

�� �������� ��������� 1$' ��

U(� � UD\IRUG VLOW ORDP� �� WR ��� VORSHV� 1�$

7KLV GDWD SRLQW GLG QRW PHHW DOO WKUHH FULWHULD WR EH FRQVLGHUHG ZLWKLQ D ZHWODQG� �'HV� 1R� ��������

��IW

�

�

���
�

��IW

6DOL[ LQWHULRU �� <HV )$&:
� �

����
�����

�� ���

�� � �
�IW ��� ���

3RD SUDWHQVLV �� <HV )$&
6FKHGRQRUXV DUXQGLQDFHXV �� <HV )$&8 �����

6ROLGDJR DOWLVVLPD �� 1R )$&8
6\PSK\RWULFKXP QRYDH�DQJOLDH �� 1R )$&:

���
��IW

�

7KLV GDWD SRLQW H[KLELWHG D GRPLQDQFH RI K\GURSK\WLF YHJHWDWLRQ�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



'�

���� �� <5 ��� �� �� <5 ��� �� ' 0

����� �� <5 ��� �� �� <5 ��� �� ' 0 6LOW\ FOD\ ORDP

6LOW\ FOD\ ORDP

7KLV GDWD SRLQW GLG QRW H[KLELW K\GULF VRLO�

7KLV GDWD SRLQW GLG QRW H[KLELW ZHWODQG K\GURORJ\�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



$SSHQGL[�����35(/,0,1$5<�-85,6',&7,21$/�'(7(50,1$7,21��3-'��)250�

%$&.*5281'�,1)250$7,21

$� 5(3257�&203/(7,21�'$7(�)25�3-'� )HEUXDU\ ��� ����

%� 1$0(�$1'�$''5(66�2)�3(5621�5(48(67,1*�3-'���%HQ 'H0DULD� 5 $: &RUSRUDWLRQ�
���� 1RUWK 6WUHHW� 6XLWH ���� )LVKHUV� ,1� �����

&� ',675,&7�2)),&(��),/(�1$0(��$1'�180%(5�

352-(&7�/2&$7,21�6��$1'�%$&.*5281'�,1)250$7,21�� 7KH SURSRVHG SUR HFW �'HV� 1R� �������� ZLOO
LQYROYH WKH DGGLWLRQ RI RQH ���IRRW ZLGH WUDYHO ODQH ZLWK D ���IRRW ZLGH VKRXOGHU WR ERWK QRUWKERXQG DQG VRXWKERXQG
ODQHV� 7KH ZLGHQLQJ DVVRFLDWHG ZLWK WKH DGGHG WUDYHO ODQHV ZLOO UH XLUH DQ DGGLWLRQDO � WR � IHHW RI QHZ URDGZD\
VRXWK RI PLOH PDU HU ��� �DSSUR[LPDWHO\ ���� PLOH VRXWK RI &5 ���� DQG DSSUR[LPDWHO\ �� IHHW RI QHZ URDGZD\
QRUWK RI PLOH PDU ���� 7KH ZLGHQLQJ RI 86 ��� ZLOO SULPDULO\ WD H SODFH WR WKH HDVW RI WKH URDGZD\� 'XH WR WKH
ZLGHQLQJ RI WKH URDG� UHJUDGLQJ RI WKH URDGVLGH GLWFKHV DQG URDGVLGH VORSH ZLOO DOVR RFFXU ZLWKLQ WKH SUR HFW DUHD�
7KH SURILOH DW WKH &5 ��� 6RXWK LQWHUVHFWLRQ ZLOO EH DG XVWHG DQG UH XLUH UHFRQVWUXFWLRQ�

�86(�7+(�7$%/(�%(/2:�72�'2&80(17�08/7,3/(�$48$7,&�5(6285&(6�$1'�25�
$48$7,&�5(6285&(6�$7�',))(5(17�6,7(6�

6WDWH� ,QGLDQD &RXQW\�SDULVK�ERURXJK� 3XWQDP &LW\� &ORYHUGDOH� ,1

&HQWHU FRRUGLQDWHV RI VLWH �ODW�ORQJ LQ GHJUHH GHFLPDO IRUPDW��

/DW�� ���������R 1 /RQJ�� ���������R :

8QLYHUVDO 7UDQVYHUVH0HUFDWRU� ��6 ������ �������

1DPH RI QHDUHVW ZDWHUERG\� /LPHVWRQH &UHH

'� 5(9,(:�3(5)250('�)25�6,7(�(9$/8$7,21��&+(&.�$//�7+$7�$33/<��

2IILFH �'HV � 'HWHUPLQDWLRQ� 'DWH�

)LHOG 'HWHUPLQDWLRQ� 'DWH�V��

7$%/(�2)�$48$7,&�5(6285&(6�,1�5(9,(:�$5($�:+,&+�³0$<�%(´ 68%-(&7�72�5(*8/$725<
-85,6',&7,21�

6LWH
QXPEHU

/DWLWXGH�
�GHFLPDO�
GHJUHHV�

/RQJLWXGH�
�GHFLPDO�
GHJUHHV�

(VWLPDWHG�DPRXQW�
RI�DTXDWLF�UHVRXUFH�

LQ�UHYLHZ�DUHD�
�DFUHDJH�DQG�OLQHDU�
IHHW��LI�DSSOLFDEOH�

7\SH�RI�DTXDWLF�
UHVRXUFH��L�H���

ZHWODQG�YV��QRQ�
ZHWODQG�ZDWHUV�

*HRJUDSKLF�DXWKRULW\�
WR�ZKLFK�WKH�DTXDWLF�
UHVRXUFH�͞PD\�EH͟
VXEMHFW��L�H���6HFWLRQ�
����RU�6HFWLRQ��������

hEd ϭ ϯϵ͘ϱϰϮϲϲŽ E ϴϲ͘ϴϬϱϲϭŽ t
ϯϳϱ ůŝŶĞĂƌ ĨĞĞƚ
Ϭ͘Ϭϭϱ ĂĐƌĞ EŽŶ ǁĞƚůĂŶĚ

EŽŶ ^ĞĐƚŝŽŶ ϭϬͬ
^ĞĐƚŝŽŶ ϰϬϰ

tĞƚůĂŶĚ � ϯϵ͘ϱϯϵϭϬ Ž E ϴϲ͘ϴϬϯϵϲ Ž t
ϳϬ ůŝŶĞĂƌ ĨĞĞƚ
Ϭ͘ϬϯϮ ĂĐƌĞ

tĞƚůĂŶĚ
EŽŶ ^ĞĐƚŝŽŶ ϭϬͬ
^ĞĐƚŝŽŶ ϰϬϰ

tĞƚůĂŶĚ � ϯϵ͘ϱϰϳϬϲ Ž E ϴϲ͘ϴϬϳϮϭ Ž t
ϮϬ ůŝŶĞĂƌ ĨĞĞƚ
фϬ͘Ϭϭ ĂĐƌĞ

tĞƚůĂŶĚ
EŽŶ ^ĞĐƚŝŽŶ ϭϬͬ
^ĞĐƚŝŽŶ ϰϬϰ

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



tĞƚůĂŶĚ � ϯϵ͘ϱϰϳϭϯ Ž E ϴϲ͘ϴϬϳϰϴ Ž t
ϭϰϱ ůŝŶĞĂƌ ĨĞĞƚ
Ϭ͘Ϭϯϭ ĂĐƌĞ

tĞƚůĂŶĚ
EŽŶ ^ĞĐƚŝŽŶ ϭϬͬ
^ĞĐƚŝŽŶ ϰϬϰ

tĞƚůĂŶĚ � ϯϵ͘ϱϰϮϭϰ Ž E ϴϲ͘ϴϬϱϲϯ Ž t
ϭϰϬ ůŝŶĞĂƌ ĨĞĞƚ
Ϭ͘Ϭϵϲ ĂĐƌĞ

tĞƚůĂŶĚ
EŽŶ ^ĞĐƚŝŽŶ ϭϬͬ
^ĞĐƚŝŽŶ ϰϬϰ

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



�� 7KH &RUSV RI (QJLQHHUV EHOLHYHV WKDW WKHUH PD\ EH XULVGLFWLRQDO D XDWLF UHVRXUFHV LQ
WKH UHYLHZ DUHD� DQG WKH UH XHVWRU RI WKLV 3-' LV KHUHE\ DGYLVHG RI KLV RU KHU RSWLRQ
WR UH XHVW DQG REWDLQ DQ DSSURYHG -' �$-'� IRU WKDW UHYLHZ DUHD EDVHG RQ DQ
LQIRUPHG GHFLVLRQ DIWHU KDYLQJ GLVFXVVHG WKH YDULRXV W\SHV RI -'V DQG WKHLU
FKDUDFWHULVWLFV DQG FLUFXPVWDQFHV ZKHQ WKH\ PD\ EHDSSURSULDWH�

�� ,Q DQ\ FLUFXPVWDQFH ZKHUH D SHUPLW DSSOLFDQW REWDLQV DQ LQGLYLGXDO SHUPLW� RU D
1DWLRQZLGH HQHUDO 3HUPLW �1:3� RU RWKHU JHQHUDO SHUPLW YHULILFDWLRQ UH XLULQJ SUH�
FRQVWUXFWLRQ QRWLILFDWLRQ �3&1�� RU UH XHVWV YHULILFDWLRQ IRU D QRQ�UHSRUWLQJ 1:3 RU
RWKHU JHQHUDO SHUPLW� DQG WKH SHUPLW DSSOLFDQW KDV QRW UH XHVWHG DQ $-' IRU WKH
DFWLYLW\� WKH SHUPLW DSSOLFDQW LV KHUHE\ PDGH DZDUH WKDW� ��� WKH SHUPLW DSSOLFDQW KDV
HOHFWHG WR VHH D SHUPLW DXWKRUL DWLRQ EDVHG RQ D 3-'� ZKLFK GRHV QRW PD H DQ
RIILFLDO GHWHUPLQDWLRQ RI XULVGLFWLRQDO D XDWLF UHVRXUFHV ��� WKH DSSOLFDQW KDV WKH
RSWLRQ WR UH XHVW DQ $-' EHIRUH DFFHSWLQJ WKH WHUPV DQG FRQGLWLRQV RI WKH SHUPLW
DXWKRUL DWLRQ� DQG WKDW EDVLQJ D SHUPLW DXWKRUL DWLRQ RQ DQ $-' FRXOG SRVVLEO\ UHVXOW
LQ OHVV FRPSHQVDWRU\ PLWLJDWLRQ EHLQJ UH XLUHG RU GLIIHUHQW VSHFLDO FRQGLWLRQV ��� WKH
DSSOLFDQW KDV WKH ULJKW WR UH XHVW DQ LQGLYLGXDO SHUPLW UDWKHU WKDQ DFFHSWLQJ WKH WHUPV
DQG FRQGLWLRQV RI WKH 1:3 RU RWKHU JHQHUDO SHUPLW DXWKRUL DWLRQ ��� WKH DSSOLFDQWFDQ
DFFHSW D SHUPLW DXWKRUL DWLRQ DQG WKHUHE\ DJUHH WR FRPSO\ ZLWK DOO WKH WHUPV DQG
FRQGLWLRQV RI WKDW SHUPLW� LQFOXGLQJ ZKDWHYHU PLWLJDWLRQ UH XLUHPHQWV WKH &RUSV KDV
GHWHUPLQHG WR EH QHFHVVDU\ ��� XQGHUWD LQJ DQ\ DFWLYLW\ LQ UHOLDQFH XSRQ WKH VXE HFW
SHUPLW DXWKRUL DWLRQ ZLWKRXW UH XHVWLQJ DQ $-' FRQVWLWXWHV WKH DSSOLFDQW V DFFHSWDQFH
RI WKH XVH RI WKH 3-' ��� DFFHSWLQJ D SHUPLW DXWKRUL DWLRQ �H�J�� VLJQLQJ D SURIIHUHG
LQGLYLGXDO SHUPLW� RU XQGHUWD LQJ DQ\ DFWLYLW\ LQ UHOLDQFH RQ DQ\ IRUP RI &RUSV SHUPLW
DXWKRUL DWLRQ EDVHG RQ D 3-' FRQVWLWXWHV DJUHHPHQW WKDW DOO D XDWLF UHVRXUFHV LQ WKH
UHYLHZ DUHD DIIHFWHG LQ DQ\ ZD\ E\ WKDW DFWLYLW\ ZLOO EH WUHDWHG DV XULVGLFWLRQDO� DQG
ZDLYHV DQ\ FKDOOHQJH WR VXFK XULVGLFWLRQ LQ DQ\ DGPLQLVWUDWLYH RU XGLFLDO FRPSOLDQFH
RU HQIRUFHPHQW DFWLRQ� RU LQ DQ\ DGPLQLVWUDWLYH DSSHDO RU LQ DQ\ )HGHUDO FRXUW DQG ���
ZKHWKHU WKH DSSOLFDQW HOHFWV WR XVH HLWKHU DQ $-' RU D 3-'� WKH -' ZLOO EH SURFHVVHG
DV VRRQ DV SUDFWLFDEOH� )XUWKHU� DQ $-'� D SURIIHUHG LQGLYLGXDO SHUPLW �DQG DOO WHUPV
DQG FRQGLWLRQV FRQWDLQHG WKHUHLQ�� RU LQGLYLGXDO SHUPLW GHQLDO FDQ EH DGPLQLVWUDWLYHO\
DSSHDOHG SXUVXDQW WR �� &�)�5� 3DUW ���� ,I� GXULQJ DQ DGPLQLVWUDWLYH DSSHDO� LW
EHFRPHV DSSURSULDWH WR PD H DQ RIILFLDO GHWHUPLQDWLRQ ZKHWKHU JHRJUDSKLF
XULVGLFWLRQ H[LVWV RYHU D XDWLF UHVRXUFHV LQ WKH UHYLHZ DUHD� RU WR SURYLGH DQ RIILFLDO
GHOLQHDWLRQ RI XULVGLFWLRQDO D XDWLF UHVRXUFHV LQ WKH UHYLHZ DUHD� WKH &RUSV ZLOO
SURYLGH DQ $-' WR DFFRPSOLVK WKDW UHVXOW� DV VRRQ DV LV SUDFWLFDEOH� 7KLV 3-' ILQGV
WKDW WKHUH ³PD\�EH´�ZDWHUV RI WKH 8�6� DQG�RU WKDW WKHUH ³PD\�EH´�QDYLJDEOH ZDWHUV RI
WKH 8�6� RQ WKH VXE HFW UHYLHZ DUHD� DQG LGHQWLILHV DOO D XDWLF IHDWXUHV LQ WKH UHYLHZ
DUHD WKDW FRXOG EH DIIHFWHG E\ WKH SURSRVHG DFWLYLW\� EDVHG RQ WKH IROORZLQJ
LQIRUPDWLRQ�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



6833257,1*�'$7$���'DWD�UHYLHZHG��IRU�3-'��FKHFN�DOO�WKDW�DSSO\�

&KHF HG LWHPV VKRXOG EH LQFOXGHG LQ VXE HFW ILOH� $SSURSULDWHO\ UHIHUHQFHVRXUFHV
EHORZ ZKHUH LQGLFDWHG IRU DOO FKHF HG LWHPV�

0DSV� SODQV� SORWV RU SODW VXEPLWWHG E\ RU RQ EHKDOI RI WKH 3-' UH XHVWRU�

0DSV� ,QGLDQD ,2 /LEUDU\� ,QGLDQD0DS� 86 6� 1:,

'DWD VKHHWV SUHSDUHG�VXEPLWWHG E\ RU RQ EHKDOI RI WKH 3-' UH XHVWRU�
2IILFH FRQFXUV ZLWK GDWD VKHHWV�GHOLQHDWLRQ UHSRUW�
2IILFH GRHV QRW FRQFXU ZLWK GDWD VKHHWV�GHOLQHDWLRQ UHSRUW� 5DWLRQDOH� �

'DWD VKHHWV SUHSDUHG E\ WKH &RUSV� �

&RUSV QDYLJDEOH ZDWHUV VWXG\� �

8�6� HRORJLFDO 6XUYH\ \GURORJLF $WODV� �

86 6 1 ' GDWD�
86 6 � DQG �� GLJLW 8& PDSV�

8�6� HRORJLFDO 6XUYH\ PDS�V�� &LWH VFDOH XDG QDPH� &ORYHUGDOH � �������� �

1DWXUDO 5HVRXUFHV &RQVHUYDWLRQ 6HUYLFH 6RLO 6XUYH\� &LWDWLRQ� 15&6 :HE 6RLO 6XUYH\� 3XWQDP

&RXQW\ �

1DWLRQDO ZHWODQGV LQYHQWRU\ PDS�V�� &LWH QDPH� 86):6 1:, GDWD� 3XWQDP &RXQW\ �

6WDWH�ORFDO ZHWODQG LQYHQWRU\ PDS�V�� �

)(0$�),50 PDSV� )(0$�),50 3XWQDP &RXQW\� ,QGLDQD �

����\HDU )ORRGSODLQ (OHYDWLRQ LV� ��1DWLRQDO HRGHWLF HUWLFDO 'DWXP RI �����

3KRWRJUDSKV� $HULDO �1DPH 'DWH�� 3XWQDP &RXQW\ � ���� �

RU 2WKHU �1DPH 'DWH�� 3KRWRJUDSKV WD HQ RQ 6HSWHPEHU ��� ���� �

3UHYLRXV GHWHUPLQDWLRQ�V�� )LOH QR� DQG GDWH RI UHVSRQVH OHWWHU� �

2WKHU LQIRUPDWLRQ �SOHDVH VSHFLI\�� �

,03257$17�127(��7KH�LQIRUPDWLRQ�UHFRUGHG�RQ�WKLV�IRUP�KDV�QRW�QHFHVVDULO\�
EHHQ�YHULILHG�E\�WKH�&RUSV�DQG�VKRXOG�QRW�EH�UHOLHG�XSRQ�IRU�ODWHU�MXULVGLFWLRQDO�
GHWHUPLQDWLRQV�

����������
6LJQDWXUH DQG GDWH RI 6LJQDWXUH DQG GDWH RI
5HJXODWRU\ VWDII PHPEHU SHUVRQ UH XHVWLQJ 3-'
FRPSOHWLQJ 3-' �5( 8,5('� XQOHVV REWDLQLQJ

WKH VLJQDWXUH LV LPSUDFWLFDEOH��

� 'LVWULFWV PD\ HVWDEOLVK WLPHIUDPHV IRU UH XHVWRU WR UHWXUQ VLJQHG 3-' IRUPV� ,I WKH UH XHVWRU GRHV QRW UHVSRQG
ZLWKLQ WKH HVWDEOLVKHG WLPH IUDPH� WKH GLVWULFW PD\ SUHVXPH FRQFXUUHQFH DQG QR DGGLWLRQDO IROORZ XS LV
QHFHVVDU\ SULRU WR ILQDOL LQJ DQ DFWLRQ�

'HV��1R��������� $SSHQGL[�)��:DWHU�5HVRXUFHV )���



&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�*�
3XEOLF�,QYROYHPHQW�



)HEUXDU\����������
1RWLFH�RI�6XUYH\�

5(�� 8�6������IURP�����IW�VRXWK�RI�+LJK�6WUHHW�WR������IW�QRUWK�RI�&5�����6RXWK�LQ�
3XWQDP�&RXQW\��,1�

'HDU�3URSHUW\�2ZQHU��

&HUWLILHG�(QJLQHHULQJ��,QF���(WLFD�*URXS��DQG�54$:�&RUSRUDWLRQ�KDYH�EHHQ�VHOHFWHG�E\�
,1'27� IRU� ILHOG� DQG� HQYLURQPHQWDO� VXUYH\� RI� WKH� DERYH� UHIHUHQFHG� SURMHFW�� 2XU�
LQIRUPDWLRQ� LQGLFDWHV� WKDW� \RX�RZQ�SURSHUW\� QHDU� WKH� DERYH�SURSRVHG� URDGZD\�SURMHFW��
&HUWLILHG�(QJLQHHULQJ�� ,QF���(WLFD�*URXS��DQG�54$:�&RUSRUDWLRQ�ZLOO�EH�SHUIRUPLQJ�D�
VXUYH\� RI� WKH� SURMHFW� DUHD� LQ� WKH� QHDU� IXWXUH�� 7KH� VXUYH\� ZRUN� PD\� LQFOXGH� WKH�
LGHQWLILFDWLRQ� DQG� PDSSLQJ� RI� ZHWODQGV� DQG� KLVWRULF� UHVRXUFHV�� DUFKDHRORJLFDO�
LQYHVWLJDWLRQV� �ZKLFK� PD\� LQYROYH� WKH� VXUYH\�� WHVWLQJ�� RU� H[FDYDWLRQ� RI� LGHQWLILHG�
DUFKDHRORJLFDO� VLWHV�� DQG�YDULRXV�RWKHU� HQYLURQPHQWDO� VWXGLHV�� �7KH� LQIRUPDWLRQ�ZH�
REWDLQ� IURP� WKHVH� VWXGLHV� LV� QHFHVVDU\� IRU� WKH� SURSHU� SODQQLQJ� DQG� GHVLJQ� RI� WKLV�
WUDQVSRUWDWLRQ�SURMHFW���,W�PD\�EH�QHFHVVDU\�IRU�UHSUHVHQWDWLYHV�IURP�&HUWLILHG�(QJLQHHULQJ��
,QF���(WLFD�*URXS��RU�54$:�&RUSRUDWLRQ�WR�HQWHU�\RXU�SURSHUW\� WR�FRPSOHWH� WKLV�ZRUN��
7KLV�LV�SHUPLWWHG�E\�ODZ�SHU�,QGLDQD�&RGH��,&�������������$Q\RQH�SHUIRUPLQJ�WKLV�W\SH�RI�
ZRUN�KDV�EHHQ�LQVWUXFWHG�WR�LGHQWLI\�KLP�RU�KHUVHOI��LI�\RX�DUH�DYDLODEOH��EHIRUH�WKH\�HQWHU�
\RXU�SURSHUW\��,I�\RX�QR�ORQJHU�RZQ�WKLV�SURSHUW\�RU�LW�LV�FXUUHQWO\�RFFXSLHG�E\�VRPHRQH�
HOVH��SOHDVH�OHW�XV�NQRZ�WKH�QDPH�RI�WKH�QHZ�RZQHU�RU�RFFXSDQW�VR�WKDW�ZH�FDQ�FRQWDFW�
WKHP�DERXW�WKH�VXUYH\�

$W�WKLV�VWDJH��ZH�JHQHUDOO\�GR�QRW�NQRZ�ZKDW�HIIHFW��LI�DQ\��WKH�SURMHFW�PD\�HYHQWXDOO\�KDYH�
RQ�\RXU�SURSHUW\��,I�ZH�ODWHU�GHWHUPLQH�WKDW�\RXU�SURSHUW\�LV�LQYROYHG��\RX�ZLOO�EH�FRQWDFWHG�
ZLWK�DGGLWLRQDO�LQIRUPDWLRQ��

7KH�VXUYH\�LV�QHHGHG�IRU�WKLV�URDGZD\�SURMHFW���3OHDVH�EH�DVVXUHG�RI�RXU�VLQFHUH�GHVLUH�WR�
FDXVH�\RX�DV�OLWWOH�LQFRQYHQLHQFH�DV�SRVVLEOH�GXULQJ�WKLV�VXUYH\��

,I� DQ\�SUREOHPV�GR�RFFXU��SOHDVH�FRQWDFW� -DVRQ�+HVOHU�RI�&HUWLILHG�(QJLQHHULQJ�� ,QF��DW�
����� ���������RU�DW������0LOOHUVYLOOH�5RDG��,QGLDQDSROLV��,QGLDQD��������7KDQN�\RX�LQ
DGYDQFH�IRU�\RXU�FRRSHUDWLRQ�

6LQFHUHO\�
&HUWLILHG�(QJLQHHULQJ��,QF��

-DVRQ�5��+HVOHU��3(��3/6

'HV��1R��������� $SSHQGL[�*��3XEOLF�,QYROYHPQHW� *��



ZZZ�LQ�JRY�GRW�
$Q�(TXDO�2SSRUWXQLW\�(PSOR\HU

����1RUWK�6HQDWH�$YHQXH
5RRP�1���
,QGLDQDSROLV��,QGLDQD �����

,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ
1RWLFH�RI�(QWU\�IRU�6XUYH\�RU�,QYHVWLJDWLRQ

,QGLDQD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�

'HV��1R��������� $SSHQGL[�*��3XEOLF�,QYROYHPQHW� *��



&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�
$LU�4XDOLW\



'HV��1R��������� $SSHQGL[�+��$LU�4XDOLW\ +��



&DWHJRULFDO�([FOXVLRQ

$SSHQGL[�
$GGLWLRQDO�6WXGLHV



3URMHFW1XPEHU 6XE3URMHFW&RGH &RXQW\ 3URSHUW\

������� �������$ 3XODVNL %HUQV�0H\HU�1DWXUH�3UHVHUYH

������� �������8 3XODVNL 7LSSHFDQRH�&RXQW\�6WDWH�3DUN

������� �������$ 3XODVNL 7LSSHFDQRH�5LYHU�6WDWH�3DUN

������� ������� 3XODVNL :LQDPDF�7RZQ�3DUN

������� �������% 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� �������' 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� �������6 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� ������� 3XWQDP 5REH�$QQ�3DUN

������� �������) 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� ������� 3XWQDP
/LHEHU�6WDWH�5HFUHDWLRQ�$UHD�
�&DJOHV�0LOO���/LHEHU

������� �������2 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� �������% 3XWQDP %LJ�:DOQXW�1DWXUH�3UHVHUYH

������� �������& 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� �������' 3XWQDP %LJ�:DOQXW�1DWXUH�3UHVHUYH

������� �������( 3XWQDP /LHEHU�6WDWH�5HFUHDWLRQ�$UHD

������� ������� 3XWQDP %LJ�:DOQXW�6SRUWV�3DUN

������� ������� 3XWQDP %LJ�:DOQXW�&RPPXQLW\�3DUN

������� ������� 3XWQDP 5REH�$QQ�3DUN

������� ������� 5DQGROSK +DUWHU�3DUN

������� ������� 5DQGROSK +DUWHU�3DUN

������� ������� 5DQGROSK +DUWHU�3DUN

������� ������� 5LSOH\ /LEHUW\�3DUN�	�3DUN�5HVHUYRLU

������� ������� 5LSOH\ %DWHVYLOOH�0HPRULDO�3RRO

������� �������4 5LSOH\ 9HUVDLOOHV�6WDWH�3DUN

>ĂŶĚ ĂŶĚ tĂƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ &ƵŶĚ ;>t�&Ϳ �ŽƵŶƚǇ WƌŽƉĞƌƚǇ >ŝƐƚ ĨŽƌ /ŶĚŝĂŶĂ ;>ĂƐƚ
hƉĚĂƚĞĚ �ĞĐĞŵďĞƌ ϮϬϭϵͿ

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



,QGH[�RI�&UDVK�)UHTXHQF\�DQG�&RVW���)RUP�)� 3DJH����

/RFDWLRQ 86�����DW�3XWQDP�����6

*,6

3RVW

$QDO\VW (XEDQN

'DWH ����������

,1387
5RDG�)DFLOLW\�7\SH 8QVLJQDOL]HG�5XUDO�6WDWH�6WDWH�,QWHUVHFWLRQ

0DMRU�5RDG�$$'7��YHK�GD\� �����

0LQRU�5RDG�$$'7��YHK�GD\� ���

7�LQWHUVHFWLRQ�,QGLFDWRU����LI�SUHVHQW����RWKHUZLVH� �

)LUVW�<HDU�ZLWK�&UDVK�'DWD��\\\\� ����

/DVW�<HDU�ZLWK�&UDVK�'DWD��\\\\� ����

1XPEHU�RI�&UDVKHV��FUDVK�SHULRG�

)DWDO�DQG�,QFDSDFLWDWLQJ�,QMXU\�&UDVKHV �

1RQ�,QFDSDFLWDWLQJ�DQG�3RVVLEOH�,QMXU\�&UDVKHV �

3URSHUW\�'DPDJH�2QO\�&UDVKHV �

5RXWH�RU�5RDG�7\SH 8QVLJQDOL]HG�5XUDO�6WDWH�6WDWH�,QWHUVHFWLRQ

$YHUDJH�&UDVK�&RVWV����

)DWDO�DQG�,QFDSDFLWDWLQJ�,QMXU\�&UDVKHV ������

1RQ�,QFDSDFLWDWLQJ�DQG�3RVVLEOH�,QMXU\�&UDVKHV �����

3URSHUW\�'DPDJH�2QO\�&UDVKHV ����

&UDVK�&RVW�<HDU��\\\\� ����

287387
([SHFWHG�&UDVK�)UHTXHQF\��FUDVK�\HDU�

)DWDO�DQG�,QFDSDFLWDWLQJ�,QMXU\�&UDVKHV �����

1RQ�,QFDSDFLWDWLQJ�DQG�3RVVLEOH�,QMXU\�&UDVKHV ����

3URSHUW\�'DPDJH�2QO\�&UDVKHV ����

$OO�&UDVKHV ����

,QGH[�RI�&UDVK�)UHTXHQF\ ����

,QGH[�RI�&UDVK�&RVW ����

,QGH[�RI�&UDVK�)UHTXHQF\�DQG�&RVW���)RUP�)� 3DJH����

/RFDWLRQ 86�����DW�3XWQDP�����6

*,6

3RVW

3DJH�� RI��5RDG+DW5HSRUW

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



$QDO\VW (XEDQN

'DWH ����������

�&RPPHQWV��

3DJH�� RI��5RDG+DW5HSRUW

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��



&DWHJRU\ &RXQWHUPHDVXUH
$UHD�
7\SH

)DFLOLW\�W\SH &UDVK�7\SH &5) &0)
6WDWHV�DQG��UHIHUHQFH�

QXPEHU�

,QWHUVHFWLRQ�
JHRPHWU\

$GG�D�OHIW�WXUQ�ODQH�RQ�
RQH�PDMRU�DSSURDFK�WR�D�
VLJQDOL]HG�LQWHUVHFWLRQ

8UEDQ
7KUHH�OHJ�LQWHUVHFWLRQV 7RWDO ��� �����

,$��,/��/$��01��1(��1&��
25��9$ ����

)RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����

5XUDO
7KUHH�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����
)RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

$GG�D�OHIW�WXUQ�ODQH�RQ�
RQH�PDMRU�DSSURDFK�WR�DQ�
XQVLJQDOL]HG�LQWHUVHFWLRQ

8UEDQ
7KUHH�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����

,$��,/��/$��01��1(��1&��
25��9$ ����

)RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����

5XUDO
7KUHH�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����
)RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

$GG�D�ULJKW�WXUQ�ODQH�RQ�
RQH�PDMRU�DSSURDFK�WR�D�
VLJQDOL]HG�LQWHUVHFWLRQ

8UEDQ )RXU�OHJ�LQWHUVHFWLRQV 7RWDO ��� �����
,$��,/��/$��01��1(��1&��

25��9$ ����

,QWHUVHFWLRQ�
JHRPHWU\

$GG�D�ULJKW�WXUQ�ODQH�RQ�
RQH�PDMRU�DSSURDFK�WR�DQ�
XQVLJQDOL]HG�LQWHUVHFWLRQ

5XUDO )RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����
,$��,/��/$��01��1(��1&��

25��9$ ����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�GLDPRQG�
LQWHUFKDQJH�WR�GLYHUJLQJ�
GLDPRQG�LQWHUFKDQJH�

�'',�

8UEDQ
3ULQFLSDO�DUWHULDO��
RWKHU�IUHHZD\V�DQG�

H[SUHVVZD\V

7RWDO �� ����

.<��02��1<��71�����

,QMXU\ �� ����
$QJOH �� ����

5HDU�HQG �� ����
6LGHVZLSH ��� ����

6LQJOH�YHKLFOH �� ����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�LQWHUVHFWLRQ�RQ�
ORZ�VSHHG�URDG�WR�D

URXQGDERXW

8UEDQ�
DQG�
UXUDO

,QWHUVHFWLRQV�ZKHUH�DOO�
DSSURDFKHV�DUH�ORZ�
VSHHG��OHVV�WKDQ����

PSK�

7RWDO ���� �����

:,�����
.$%& ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�LQWHUVHFWLRQ�RQ�
KLJK�VSHHG�URDG�WR�D

URXQGDERXW

8UEDQ�
DQG�
UXUDO

,QWHUVHFWLRQV�ZKHUH�DW�
OHDVW�RQH�DSSURDFK�LV�
KLJK�VSHHG�����PSK�RU�

JUHDWHU�

7RWDO ���� �����

:,�����
.$%& ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�LQWHUVHFWLRQ�WR�D�
VLQJOH�ODQH�URXQGDERXW

8UEDQ�
DQG�
UXUDO

,QWHUVHFWLRQV�ZLWK�ORZ�
DQG�KLJK�VSHHG�
DSSURDFKHV

7RWDO ���� �����
:,�����

.$%& ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�LQWHUVHFWLRQ�WR�D�
PXOWLODQH URXQGDERXW

8UEDQ�
DQG�
UXUDO

,QWHUVHFWLRQV�ZLWK�ORZ�
DQG�KLJK�VSHHG�
DSSURDFKHV

7RWDO ���� �����
:,�����

.$%& ���� �����

,QWHUVHFWLRQ�
JHRPHWU\

&RQYHUW�WZR�ZD\�VWRS�
FRQWUROOHG�LQWHUVHFWLRQ�WR�

D�URXQGDERXW

8UEDQ
,QWHUVHFWLRQV�RQ�WZR�
RU�IRXU�ODQH�URDGV

7RWDO ���� ���� &$��&2��&7��)/��.6��0'��
0(��0,��02��06��19��25��

6&��87��97��:$�:,
�������

.$%& ���� �����

5XUDO
,QWHUVHFWLRQV�RQ�WZR�
RU�IRXU�ODQH�URDGV

7RWDO ���� �����
.$%& ���� �����

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��

,QWHUVHFWLRQ
JHRPHWU\

$GG�D�OHIW�WXUQ�ODQH RQ
RQH�PDMRU�DSSURDFK�WR�DQ
XQVLJQDOL]HG LQWHUVHFWLRQ 5XUDO

)RXU�OHJ�LQWHUVHFWLRQV 7RWDO ���� �����



&DWHJRU\ &RXQWHUPHDVXUH
$UHD�
7\SH

)DFLOLW\�W\SH &UDVK�7\SH &5) &0)
6WDWHV�DQG��UHIHUHQFH�

QXPEHU�

5RDGZD\�
GHOLQHDWLRQ

,QVWDOO�UDLVHG�SDYHPHQW�
PDUNHUV

5XUDO

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7���������

FXUYH�UDGLXV�
5� !������IW

1LJKWWLPH ��� ����

,/��1-��1<��3$����

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7������
�������FXUYH�UDGLXV�

5� !������IW

1LJKWWLPH � ����

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7�������
�������FXUYH�UDGLXV�

5� !������IW

1LJKWWLPH �� ����

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7���������

FXUYH�UDGLXV�
5��������IW

1LJKWWLPH ��� ����

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7������
�������FXUYH�UDGLXV�

5��������IW

1LJKWWLPH ��� ����

7ZR�ODQH�KLJKZD\V�
ZLWK�$$'7�������
�������FXUYH�UDGLXV�

5���������IW

1LJKWWLPH �� ����

)RXU�ODQH�IUHHZD\V�
ZLWK�$$'7�� ������

1LJKWWLPH ��� ����

02��1<��3$��:,����
)RXU�ODQH�IUHHZD\V�
ZLWK�$$'7�������

�����
1LJKWWLPH � ����

)RXU�ODQH�IUHHZD\V�
ZLWK�$$'7�!������

1LJKWWLPH �� ����

6HJPHQWV
,QFUHDVH�LQ�QXPEHU�RI�
WKURXJK�ODQHV�E\���ODQH


8UEDQ 0XOWLODQH
3'2 ���� �����

,1�����
.$%& ���� �����

6HJPHQWV
&RQYHUW�WZR�ODQH�

URDGZD\�WR�IRXU�ODQH�
GLYLGHG�URDGZD\

8UEDQ

%HIRUH��7ZR�ODQH�
URDGZD\

$IWHU��)RXU�ODQH�
GLYLGHG�URDGZD\

7RWDO ���� �����

)/����

3'2 ���� �����

.$%& ���� �����

5XUDO

%HIRUH��7ZR�ODQH�
URDGZD\

$IWHU��)RXU�ODQH�
GLYLGHG�URDGZD\

7RWDO ���� �����
3'2 ���� �����

.$%& ���� �����

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,��

6HJPHQWVV
&RQYHUW�WZR�ODQH

URDGZD\�WR�IRXU�ODQH
GLYLGHG�URDGZD\

5XUDO

%HIRUH��7ZR�ODQH
URDGZD\

$IWHU��)RXU�ODQH
GLYLGHG�URDGZD\

7RWDO ���� �����



(QYLURQPHQWDO�-XVWLFH

$QDO\VLV�RI�2QH�&HQVXV�7UDFW�LQ�3XWQDP�&RXQW\��,QGLDQD

&2& $&��

3XWQDP�&RXQW\��
,QGLDQD

&HQVXV�7UDFW�������
3XWQDP�&RXQW\��,QGLDQD

/2:�,1&20(
%�������� 3RSXODWLRQ�IRU�ZKRP�SRYHUW\�VWDWXV�LV�GHWHUPLQHG��7RWDO ������ �����

%�������� 3RSXODWLRQ�IRU�ZKRP�SRYHUW\�VWDWXV�LV�GHWHUPLQHG��,QFRPH�LQ�SDVW����PRQWKV�EHORZ�SRYHUW\�OHYHO
����� ���

������
3HUFHQW�/RZ�LQFRPH ����� �����
����3HUFHQW�RI�&2& ����� $&�ф������&2&
3RWHQWLDO�/RZ�LQFRPH�(-�,PSDFW" 1R

0,125,7<
%�������� 7RWDO�SRSXODWLRQ��7RWDO ����� ����

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR ����� ����

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��:KLWH�DORQH ����� ����

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��%ODFN�RU�$IULFDQ�$PHULFDQ�DORQH ���� �

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��$PHULFDQ�,QGLDQ�DQG�$ODVND�1DWLYH�DORQH �� ��

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��$VLDQ�DORQH ��� �

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��1DWLYH�+DZDLLDQ�DQG�2WKHU�3DFLILF�,VODQGHU�DORQH �� �

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��6RPH�RWKHU�UDFH�DORQH �� �

%�������� 7RWDO�SRSXODWLRQ��1RW�+LVSDQLF�RU�/DWLQR��7ZR�RU�PRUH�UDFHV ��� ��

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR ��� ��

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��:KLWH�DORQH ��� ��

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��%ODFN�RU�$IULFDQ�$PHULFDQ�DORQH �� �

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��$PHULFDQ�,QGLDQ�DQG�$ODVND�1DWLYH�DORQH � �

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��$VLDQ�DORQH � �

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��1DWLYH�+DZDLLDQ�DQG�2WKHU�3DFLILF�,VODQGHU�DORQH � �

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��6RPH�RWKHU�UDFH�DORQH ��� ��

%�������� 7RWDO�SRSXODWLRQ��+LVSDQLF�RU�/DWLQR��7ZR�RU�PRUH�UDFHV �� �

1XPEHU�1RQ�ZKLWH�PLQRULW\��%���������%��������� ����� ���
3HUFHQW�1RQ�ZKLWH�0LQRULW\ ���� ����
����3HUFHQW�RI�&2& ����� $&�ф������&2&
3RWHQWLDO�0LQRULW\�(-�,PSDFW" 1R

'HV��1R��������� $SSHQGL[�,��$GGLWLRQDO�6WXGLHV ,���



%����� 329(57<�67$786�,1�7+(�3$67����0217+6�%<�6(;�%<�$*(

8QLYHUVH��3RSXODWLRQ�IRU�ZKRP�SRYHUW\�VWDWXV�LV�GHWHUPLQHG
����������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

1RWH��7KLV�LV�D�PRGLILHG�YLHZ�RI�WKH�RULJLQDO�WDEOH�

6XSSRUWLQJ�GRFXPHQWDWLRQ�RQ�FRGH�OLVWV��VXEMHFW�GHILQLWLRQV��GDWD�DFFXUDF\��DQG�VWDWLVWLFDO�WHVWLQJ�FDQ�EH�IRXQG�RQ�WKH�$PHULFDQ�&RPPXQLW\�6XUYH\
ZHEVLWH�LQ�WKH�7HFKQLFDO�'RFXPHQWDWLRQ�VHFWLRQ�

6DPSOH�VL]H�DQG�GDWD�TXDOLW\�PHDVXUHV��LQFOXGLQJ�FRYHUDJH�UDWHV��DOORFDWLRQ�UDWHV��DQG�UHVSRQVH�UDWHV��FDQ�EH�IRXQG�RQ�WKH�$PHULFDQ�&RPPXQLW\
6XUYH\�ZHEVLWH�LQ�WKH�0HWKRGRORJ\�VHFWLRQ�

$OWKRXJK�WKH�$PHULFDQ�&RPPXQLW\�6XUYH\��$&6��SURGXFHV�SRSXODWLRQ��GHPRJUDSKLF�DQG�KRXVLQJ�XQLW�HVWLPDWHV��LW�LV�WKH�&HQVXV�%XUHDX
V�3RSXODWLRQ
(VWLPDWHV�3URJUDP�WKDW�SURGXFHV�DQG�GLVVHPLQDWHV�WKH�RIILFLDO�HVWLPDWHV�RI�WKH�SRSXODWLRQ�IRU�WKH�QDWLRQ��VWDWHV��FRXQWLHV��FLWLHV��DQG�WRZQV�DQG
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