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6HFWLRQ ��² 3ODQ�6XPPDU\
7KLV�3ODQ�FRQWLQXHV�WKH�RQJRLQJ�HIIRUWV�E\�WKH�7RZQ�RI�1RUWK�5HDGLQJ�WR�SURWHFW�QDWXUDO�UHVRXUFHV��
FRQVHUYH� RSHQ� VSDFH�� GHYHORS� FRPPXQLW\� JDWKHULQJ� VSDFHV� DQG� SURYLGH� D� YDULHW\� RI� ZHOO�
PDLQWDLQHG� UHFUHDWLRQDO� RSSRUWXQLWLHV� 7KH� SUHYLRXV� 2SHQ� 6SDFH� DQG� 5HFUHDWLRQ� 3ODQV ZHUH
FRPSOHWHG�LQ������������������DQG������

6HFWLRQ���LQFOXGHV�D�VWDWHPHQW�RI�SXUSRVH�DQG�RXWOLQHV�WKH�SODQQLQJ�DQG�SXEOLF�SDUWLFLSDWLRQ�SURFHVV�
XQGHUWDNHQ�IRU�WKLV�3ODQ�

6HFWLRQV���DQG���SURYLGH�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�7RZQ�LQFOXGLQJ�KLVWRU\��GHPRJUDSKLF�GDWD��
GHYHORSPHQW�SDWWHUQV��DQG�WKH�QDWXUDO�HQYLURQPHQW��7KLV�LQIRUPDWLRQ�KHOSV�WR�VHW�WKH�FRPPXQLW\�DQG�
QDWXUDO� FRQWH[W� IRU� WKH� LQYHQWRU\� RI� WKH� 7RZQ·V� SUHVHQW� RSHQ� VSDFHV� DQG� UHFUHDWLRQ� IDFLOLWLHV��
FRQWDLQHG�LQ�6HFWLRQ��� 6HFWLRQV���WKURXJK���LGHQWLI\�WKH�7RZQ·V�IXWXUH�RSHQ�VSDFH�DQG�UHFUHDWLRQ�
QHHGV�DQG�RXWOLQH�FRPPXQLW\�SULRULWLHV� )LQDOO\�� WKH�GHWDLOHG�$FWLRQ�3ODQ� LQ�6HFWLRQ���SURYLGHV�D�
SULRULWL]HG�VHYHQ�\HDU�SURJUDP�WR�DGGUHVV�WKH�LGHQWLILHG�FRPPXQLW\ QHHGV�

7KH�RSHQ�VSDFH�DQG�UHFUHDWLRQ�JRDOV�RI�WKH�7RZQ�LGHQWLILHG�LQ�WKLV�3ODQ�DUH�DV�IROORZV�
�� 3URYLGH�D�UDQJH�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�DOO�
�� 0DLQWDLQ�D�KLJK�TXDOLW\�RI�UHFUHDWLRQDO�VHUYLFH IRU�DOO�UHVLGHQWV
�� 3URWHFW�ZDWHU�UHVRXUFHV�WR�UHVWRUH�WKH�HFRORJLFDO�LQWHJULW\�RI�WKH�,SVZLFK�5LYHU�:DWHUVKHG
�� 3URWHFW�QDWXUDO�IHDWXUHV�WR�PDLQWDLQ�ELRORJLFDO�GLYHUVLW\�DQG�SUHVHUYH�VFHQLF�TXDOLW\
�� ([SDQG�DQG�LPSURYH�DFFHVV�WR�SXEOLF�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV
�� 3URYLGH�XQLYHUVDO�DFFHVV�WR�IDFLOLWLHV�DQG�SURJUDPV
�� 3ODQ�DQG�FRRUGLQDWH�SURWHFWLRQ�RI�ODQGV�RI�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�LQWHUHVW
�� 0DQDJH� 7RZQ� RSHQ� VSDFH� SURSHUWLHV� WR� SURWHFW� QDWXUDO� UHVRXUFHV� ZKLOH� HQFRXUDJLQJ�

DSSURSULDWH�SXEOLF�XVH
�� &RRUGLQDWH�SURWHFWLRQ�DQG�PDQDJHPHQW�RI�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV ZLWK�PXOWLSOH�

MXULVGLFWLRQV
���(QVXUH�DGHTXDWH�VWDIILQJ��UHVRXUFHV��DQG�FRPPXQLFDWLRQ�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�
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6HFWLRQ���² ,QWURGXFWLRQ

6WDWHPHQW�RI�3XUSRVH

7KH�SXUSRVHV�RI�WKLV�3ODQ�DUH�WR��
�� $VVHVV�DQG�SURYLGH� LQIRUPDWLRQ�RQ� WKH� VWDWH�RI� WKH� 7RZQ·V� RSHQ� VSDFH�DQG� UHFUHDWLRQDO�

UHVRXUFHV�DQG�SURJUDPV�DQG�LGHQWLI\�WUHQGV�WKDW�PD\�DIIHFW WKHVH�H[LVWLQJ�FRQGLWLRQV��
�� $VVHVV�FRPPXQLW\�QHHGV�DQG�GHVLUHV�DV�WKH\�UHODWH�WR�RSHQ�VSDFH�DQG�UHFUHDWLRQ��DQG�
�� 3URYLGH�WDUJHWHG�UHFRPPHQGDWLRQV�WKDW�ZLOO�KHOS�WKH�7RZQ�RI�1RUWK�5HDGLQJ�FRQWLQXH LWV�

PLVVLRQ�WR�FRQVHUYH�QDWXUDO�UHVRXUFHV��SUHVHUYH DQG�GHYHORS�FRPPXQLW\�RSHQ�VSDFHV� DQG�
SURYLGH VXIILFLHQW�UHFUHDWLRQ�RSSRUWXQLWLHV�IRU�LWV�UHVLGHQWV�

*XLGHG�E\�WKH������2SHQ�6SDFH�DQG�5HFUHDWLRQ 3ODQ� 7RZQ�GHSDUWPHQWV��ERDUGV��FRPPLWWHHV�
DQG� YROXQWHHUV KDYH ZRUNHG� WRJHWKHU� RQ� QXPHURXV� SURMHFWV� DQG� LQLWLDWLYHV� WR� DGYDQFH� WKH�
FRPPXQLW\·V�RSHQ�VSDFH�DQG�UHFUHDWLRQ�JRDOV� 6LQFH�FRPSOHWLRQ�RI�WKDW�SODQ�WKH�WRZQ�KDV�

x 3DYHG�SDUNLQJ�DUHD�DW�&ODUNH�3DUN�
x ,QVWDOOHG�VRG��EXLOW�QHZ�SDYLOLRQ�DQG�IHQFLQJ��H[SDQGHG�DQG�LPSURYHG�FRQFHVVLRQ�VWDQG��

XSJUDGHG�GXJRXWV��OLJKWLQJ��VHFXULW\�V\VWHP��SDUNLQJ�ORW��DQG�DXGLR�DW�%HQHYHQWR�)LHOG�
x 5H�VXUIDFHG�WHQQLV�FRXUWV��UHSODFHG�FDQRS\�FRYHU�DQG�LQVWDOOHG�IDFLOLWLHV�VWRUDJH�VKHG�DW�

JD]HER�DUHD��LQVWDOOHG�KDQGLFDSSHG�UDPS�DQG�DZQLQJV�DW�WKH�5HFUHDWLRQ�&HQWHU��SDYHG�
SDUNLQJ�ORW�RI�5HFUHDWLRQ�&HQWHU��DVSKDOWHG�WKH�ZDONZD\V��DQG�SXUFKDVHG�DGGLWLRQDO
SLFQLF�WDEOHV�DW�,SVZLFK�5LYHU�3DUN�

x ,QVWDOOHG�QHZ�PXOWL�SXUSRVH�DWKOHWLF�ILHOG�DQG�QHZ�YDUVLW\�JLUOV·�VRIWEDOO ILHOG�DW�+LJK�
6FKRRO�

x ,QVWDOOHG�KHDWHG�ZRPHQ·V�DQG�PHQ·V�UHVWURRPV�DQG�FRQFHVVLRQ�VWDQG�DW�$UWKXU�.HQQH\�
�$-.��7XUI�)LHOG�

x 3URYLGHG�VKDGH�SURWHFWLRQ�DW�/LWWOH�6FKRRO�DQG�+LJK�6FKRRO�GXJRXWV��DQG
x ,PSURYHG�+RRG�6FKRRO�EDVHEDOO�ILHOG�ZLWK�IHQFLQJ��VWRUDJH�VKHG��UHSDLUV�

%XLOGLQJ�RQ�WKHVH�SRVLWLYH�DFKLHYHPHQWV��WKH����� 2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�ZLOO�FRQWLQXH�
WR�SURYLGH�D�IUDPHZRUN�IRU�WRZQ RIILFLDOV�DQG�UHVLGHQWV�WR�PDNH�LQIRUPHG�GHFLVLRQV�LPSDFWLQJ�RSHQ�
VSDFH�DQG� UHFUHDWLRQ� 7KLV� 3ODQ�PDLQWDLQV�PXFK� RI� WKH� ����� 3ODQ� SUHSDUHG�E\� %URZQ�:DONHU�
3ODQQHUV��,QF� DQG�EXLOGV�RQ�LW�ZLWK�DQ�XSGDWHV�WR�WKH�FRPPXQLW\�VHWWLQJ��HQYLURQPHQWDO�LQYHQWRU\�DQG�
DQDO\VLV��LQYHQWRU\�RI�WKH�7RZQ·V�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�ODQGV��DVVHVVPHQW�RI�FRPPXQLW\�QHHGV��
REMHFWLYHV��DQG�DFWLRQV�

3ODQQLQJ�3URFHVV�DQG�3XEOLF�3DUWLFLSDWLRQ

7KH�SODQQLQJ�SURFHVV�DQG�SUHSDUDWLRQ�RI� WKLV�3ODQ�ZHUH FRRUGLQDWHG�E\�WKH�0HWURSROLWDQ $UHD�
3ODQQLQJ� &RXQFLO� �0$3&��� XQGHU� WKH� GLUHFWLRQ� RI�� DQG� ZLWK� LQSXW� IURP� WKH� 2SHQ� 6SDFH� DQG�
5HFUHDWLRQ�3ODQ�&RPPLWWHH��&RPPLWWHH��FRPSRVHG�RI VWDII�DQG�PHPEHUV�RI�WKH 6HOHFW�%RDUG��3DUNV�
DQG�5HFUHDWLRQ�&RPPLWWHH��3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW� WKH�/DQG 8WLOL]DWLRQ�&RPPLWWHH��DQG�
WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�

7KH�SODQQLQJ�SURFHVV�EHJDQ�LQ�2FWREHU�������ZLWK�D�WRXU�E\�7RZQ�DQG�0$3&�VWDII�RI�WKH�RSHQ�
VSDFH� DQG� UHFUHDWLRQ� IDFLOLWLHV�� UHYLHZ� RI� WKH� VWDWXV� RI� DFWLRQ� LWHPV� IURP� WKH� ����� 3ODQ�� DQG�
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QRPLQDWLRQ�RI WKH������2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�&RPPLWWHH�E\�WKH�1RUWK�5HDGLQJ�6HOHFW
%RDUG�� ,Q� 1RYHPEHU�� WKH� &RPPLWWHH�� 7RZQ� VWDII�� DQG�0$3&� VWDII� VKDUHG� D�SURMHFW� RULHQWDWLRQ�
PHHWLQJ�WR�ILQDOL]H�WKH�SURMHFW�VFKHGXOH��GLVFXVV�RXWUHDFK�VWUDWHJLHV� DQG�GLVFXVV�QHZ LVVXHV�UHODWHG�
WR�RSHQ�VSDFH�DQG�UHFUHDWLRQ�

$V�D�ILUVW�VWHS�LQ�WKH�SXEOLF�RXWUHDFK�SURFHVV��0$3&�GHYHORSHG�DQ�2SHQ�6SDFH�DQG�5HFUHDWLRQ�
3ODQ� 6XUYH\� WKDW� DLPHG� WR� LGHQWLI\� FRPPXQLW\� JRDOV� DQG� SULRULW\� SURMHFWV�� DVVHVV� FRPPXQLW\�
VDWLVIDFWLRQ� RI� RSHQ� VSDFH DQG� UHFUHDWLRQ� UHVRXUFHV�� DQG� LQYLWH� LQSXW� RQ� FRPPXQLW\� DFWLRQV� WR�
SUHVHUYH�RSHQ�VSDFH�DQG�LPSURYH�UHFUHDWLRQ�IDFLOLWLHV�� 7KH�VXUYH\��DORQJ�ZLWK� LQIRUPDWLRQ�DERXW�
WKH�SXEOLF�PHHWLQJ� ZDV�DGYHUWLVHG�LQ�D�IOLHU�WKDW�ZDV�GLVWULEXWHG�LQ�D�YDULHW\�RI�ZD\V��ZLWK�KDUG�
FRSLHV�DQG�RU�HOHFWURQLF�FRSLHV�VHQW�RXW�DV�IROORZV��

x ,QFOXGHG�ZLWK�D�ZDWHU�ELOO�PDLOLQJ
x 3DVVHG�RXW�WR�DWWHQGHHV�DW�WKH�7XUNH\�7URW�RQ�7KDQNVJLYLQJ
x 6HQW�YLD�HPDLO�WR�IDPLOLHV�RQ�WKH�6XSHULQWHQGHQW·V�FRQWDFW�OLVW
x *LYHQ�RXW DW�WKH�IROORZLQJ�HYHQWV��/LJKW�8S�0DLQ�6WUHHW�RQ�1RYHPEHU����������DQG WKH�

7UHH�/LJKWLQJ�RQ�'HFHPEHU��
x (PDLOHG�WR�WKH�&KDPEHU�RI�&RPPHUFH·V�PHPEHUVKLS�OLVW
x 'LVWULEXWHG�DW�WKH�6HQLRU�&HQWHU��3HDERG\�&RXUW��DQG�WKH�)OLQW�0HPRULDO�/LEUDU\

�DVVLVWDQFH�ZDV�RIIHUHG DW�WKH�OLEUDU\�IRU�ILOOLQJ�RXW�WKH�VXUYH\�HOHFWURQLFDOO\����
x (PDLOHG�WR�WKH�UHVLGHQWV�RI�(GJHZRRG�$SDUWPHQWV�YLD�WKHLU�PDQDJHPHQW
x 0DGH�DYDLODEOH�DW�WKH�)RRG�3DQWU\
x 6HQW�WR�WKH�&RPPLVVLRQ�RQ�'LVDELOLWLHV
x 6KDUHG�ZLWK�FRPPXQLW\�RUJDQL]DWLRQV�LQFOXGLQJ�WKH�%R\�	�*LUO�6FRXWV��*DUGHQ�&OXE� WKH�

1RUWK�5HDGLQJ�)DUPHU·V�0DUNHW�HPDLO�OLVW��FKXUFKHV��\RXWK�VSRUWV�WHDPV�DQG�OHDJXHV� DQG�
ORFDO�HQYLURQPHQWDO�JURXSV

x 6KDUHG�ZLWK�7RZQ�&RPPLWWHHV�LQFOXGLQJ�5HFUHDWLRQ��/8&��&,7��6HOHFW�%RDUG DQG�&3&
x 6KDUHG�RQ�)DFHERRN
x (PDLOHG�RXW�WKURXJK�WKH�7RZQ·V�´7RZQ�1HZVµ�VHFWLRQ�RI�WKH�ZHEVLWH�DQG�HPDLO�EODVW
x 3XEOLVKHG�LQ�WKH�1RUWK�5HDGLQJ�7UDQVFULSW
x 0DGH�DYDLODEOH�LQ�KDUG�FRS\�DW�WKH�7RZQ�+DOO

1HDUO\�����SHRSOH�UHVSRQGHG�WR�WKH�VXUYH\��D�VXPPDU\�RI�ILQGLQJV LV�LQFOXGHG�LQ�WKH�$SSHQGL[�

7KH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�&RPPLWWHH�KRVWHG�D�SXEOLF�PHHWLQJ RQ�'HFHPEHU�������� WR�
EULQJ� PHPEHUV� RI� WKH� FRPPXQLW\� WRJHWKHU� WR� GLVFXVV� VWUHQJWKV� DQG� ZHDNQHVVHV� RI� WKH� 7RZQ·V�
UHFUHDWLRQ�IDFLOLWLHV�DQG�RSHQ�VSDFH��DV�ZHOO�DV�WR�JDWKHU�IHHGEDFN�IURP�WKH�SXEOLF�RQ�WKH�REMHFWLYHV�
RI�WKH������3ODQ��VFHQLF�DQG�XQLTXH�IHDWXUHV�LQ�7RZQ��DQG�WKH�RSHQ�VSDFH�LQYHQWRU\��

$V�WKH�GUDIW�3ODQ�ZDV�EHLQJ�SUHSDUHG��WKH�2653�&RPPLWWHH�FRQGXFWHG�WDUJHWHG�RXWUHDFK�WR�
FRPPXQLW\�OHDGHUV��0$3& VWDII�DQG�RU�2653�&RPPLWWHH�PHPEHUV�SUHVHQWHG�WR�DQG�OHG�
GLVFXVVLRQV DERXW�WKH�GUDIW�2653�DW�PHHWLQJV�RI�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ DQG�WKH /DQG�
8WLOL]DWLRQ�&RPPLWWHH� DQG�UHDFKHG�RXW�WR�WKH�&KDLU�RI�WKH�&RPPLVVLRQ�RQ�'LVDELOLWLHV�

7KH�ILQDO�SKDVH�RI�SXEOLF�UHYLHZ�RI�WKH�GUDIW�2653 RFFXUUHG�LQ�$SULO�������$Q�LQ�SHUVRQ�SXEOLF�
PHHWLQJ�ZDV�QRW�SRVVLEOH�XQGHU�WKH�&29,'����6WDWH�RI�(PHUJHQF\�LQ�0DVVDFKXVHWWV��+RZHYHU��
1RUWK�5HDGLQJ�KRVWHG�D 9LUWXDO�2SHQ�+RXVH�WKDW�ZDV�DYDLODEOH�RQ�OLQH�IRU�WZR�ZHHNV�IURP�$SULO�
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���WR�$SULO����WR�LQIRUP�WKH�SXEOLF�RI�WKH�NH\�SRLQWV�RI�WKH�2653��JDWKHU�IHHGEDFN�RQ�WKH�KLJKHVW�
SULRULW\�DFWLRQV��DQG�SURYLGH�DQ�RSSRUWXQLW\�IRU�UHYLHZ�RI�WKH�IXOO�2653��7ZR�KXQGUHG�DQG�IRUW\�
WZR�FRPPXQLW\�PHPEHUV�YLVLWHG�WKH�9LUWXDO�2SHQ�+RXVH��DQG�����SDUWLFLSDQWV�SURYLGHG�LQSXW�RQ�
WKH�KLJKHVW�SULRULW\�DFWLRQV��/LNHO\��PRUH�UHVLGHQWV�SDUWLFLSDWHG�LQ�WKH�9LUWXDO�2SHQ�+RXVH�WKDW�
ZRXOG�KDYH�SDUWLFLSDWHG�LQ�D�FRQYHQWLRQDO�LQ�SHUVRQ�PHHWLQJ��$ VXPPDU\�RI�WKH�9LUWXDO�2SHQ�
+RXVH�UHVSRQVHV�LV�LQFOXGHG�LQ�WKH�$SSHQGL[��7KH�IHHGEDFN�ZDV�RYHUZKHOPLQJO\�VXSSRUWLYH�RI�WKH�
2653�DQG�LWV�SULRULW\�DFWLRQV��DQG����UHVSRQGHQWV�YROXQWHHUHG�WR�KHOS�VXSSRUW�LPSOHPHQWDWLRQ�
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6HFWLRQ���² &RPPXQLW\�6HWWLQJ

5HJLRQDO�&RQWH[W

/RFDWHG�LQ�0LGGOHVH[�&RXQW\��1RUWK�5HDGLQJ�LV�D�VXEXUEDQ�FRPPXQLW\� MXVW����PLOHV�QRUWKZHVW�RI�
%RVWRQ�DQG����PLOHV� IURP� WKH�&LW\�RI�/DZUHQFH� 7KH�7RZQ�HQFRPSDVVHV����VTXDUH�PLOHV�DQG� LV�
ERXQGHG�RQ�WKH�QRUWK�E\�$QGRYHU�DQG�1RUWK�$QGRYHU��:LOPLQJWRQ RQ�WKH�ZHVW��5HDGLQJ�RQ�WKH�
VRXWK��DQG�0LGGOHWRQ�DQG�/\QQILHOG�RQ�WKH�HDVW�

1RUWK�5HDGLQJ�LV�ZHOO�VLWHG�EHWZHHQ�,���� ,���� ,����� DQG�5WH������SURYLGLQJ�FRQYHQLHQW�DFFHVV�WR�
FRPPHUFLDO�DQG�LQGXVWULDO�IDFLOLWLHV�DV�ZHOO�DV�WR�GRZQWRZQ�%RVWRQ��VNLLQJ� DQG�EHDFK�UHVRUWV�

5(*,21$/�3/$11,1*

1RUWK� 5HDGLQJ� LV� D�SDUW� RI� WKH� ���� FLWLHV� DQG� WRZQV� LQ� WKH� %RVWRQ�PHWURSROLWDQ� DUHD� WKDW� DUH�
UHSUHVHQWHG� E\�0$3&� 0$3&�ZRUNV�ZLWK� FRPPXQLWLHV� WKURXJK� HLJKW VXE�UHJLRQDO� RUJDQL]DWLRQV�
ZKRVH�PHPEHUV�DUH�DSSRLQWHG�E\�FKLHI�HOHFWHG�RIILFLDOV�DQG�SODQQLQJ�ERDUGV��1RUWK�5HDGLQJ�LV�D�
PHPEHU� RI� WKH� 1RUWK� 6XEXUEDQ� 6XEUHJLRQ� �163&��� ZKLFK� DOVR� LQFOXGHV� WKH� FRPPXQLWLHV� RI�
:LOPLQJWRQ��5HDGLQJ��/\QQILHOG��:DNHILHOG��6WRQHKDP��:REXUQ��%XUOLQJWRQ��DQG�:LQFKHVWHU�

0HWUR)XWXUH LV� WKH� ORQJ�WHUP�UHJLRQDO SODQ� IRU� WKH�%RVWRQ�PHWURSROLWDQ�DUHD�� 7KH�SODQ� LQFOXGHV�
JRDOV� DQG� REMHFWLYHV� DV� ZHOO� DV� VWUDWHJLHV� IRU� DFFRPSOLVKLQJ� WKHVH� JRDOV� 6RPH� RI� WKH� JRDOV�
SDUWLFXODUO\�UHOHYDQW�WR�1RUWK�5HDGLQJ·V�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�LQFOXGH�

x ���7KH�UHJLRQ·V�ODQGVFDSH�ZLOO�UHWDLQ�LWV�GLVWLQFWLYH�JUHHQ�VSDFHV�DQG�ZRUNLQJ�IDUPV�
x ����*URZWK� LQ� WKH� UHJLRQ� ZLOO� EH� JXLGHG� E\� LQIRUPHG�� LQFOXVLYH�� DQG� SURDFWLYH�

SODQQLQJ��
x ����7KH�UHJLRQ�ZLOO�EH�SUHSDUHG�IRU�DQG�UHVLOLHQW�WR�QDWXUDO�GLVDVWHUV�DQG�FOLPDWH�

FKDQJH�
x ���� $OO� QHLJKERUKRRGV� ZLOO� KDYH� DFFHVV� WR� VDIH� DQG� ZHOO�PDLQWDLQHG� SDUNV��

FRPPXQLW\�JDUGHQV��DQG�DSSURSULDWH�SOD\�VSDFHV�IRU�FKLOGUHQ�DQG�\RXWK�
x ����0RUH�UHVLGHQWV�ZLOO�EXLOG�UHJXODU SK\VLFDO�DFWLYLW\�LQWR�WKHLU�GDLO\�OLYHV�
x ����7KH�UHJLRQ·V�UHVLGHQWV³LQFOXGLQJ�\RXWK��VHQLRUV��DQG�LPPLJUDQWV³ZLOO�EH�ZHOO�

LQIRUPHG�DQG�HQJDJHG�LQ�FLYLF�OLIH�DQG�FRPPXQLW\�SODQQLQJ�
x ����0RVW�SHRSOH�ZLOO�FKRRVH�WR�ZDON�RU�ELNH�IRU�VKRUW�WULSV�
x ����7KH�HFRORJLFDO�FRQGLWLRQ�RI�ZHWODQGV�ZLOO�LPSURYH��DQG�IHZHU�ZHWODQGV�ZLOO�EH�

ORVW�WR�GHYHORSPHQW�
x ���� 7KH� UHJLRQ�ZLOO� UHWDLQ� LWV�ELRGLYHUVLW\�DQG�ZLOO� KDYH� KHDOWK\�SRSXODWLRQV� RI�

QDWLYH�SODQWV�DQG�DQLPDOV��DQG�IHZHU�LQYDVLYH�VSHFLHV�
x ��� $�UREXVW�QHWZRUN�RI�SURWHFWHG�RSHQ�VSDFHV��IDUPV��SDUNV��DQG�JUHHQZD\V�ZLOO�

SURYLGH�ZLOGOLIH�KDELWDW��HFRORJLFDO�EHQHILWV��UHFUHDWLRQDO�RSSRUWXQLWLHV��DQG�VFHQLF�
EHDXW\�

7KH�QHDUE\�FRPPXQLWLHV�RI�$QGRYHU��1RUWK�$QGRYHU�DQG�%XUOLQJWRQ�KDYH�PRVW�UHFHQWO\�FRPSOHWHG�
2SHQ�6SDFH�DQG�5HFUHDWLRQ�SODQQLQJ�HIIRUWV��2WKHUV�� VXFK�DV�:DNHILHOG�� DQG�:LQFKHVWHU KDYH�

� 0$3&��0HWUR)XWXUH��0D\�������
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2SHQ�6SDFH�SODQV�WKDW�ZHUH�FRPSOHWHG�LQ�WKH�ODVW�WHQ�\HDUV��EXW�KDYH�QRW�EHHQ�XSGDWHG�UHFHQWO\�
:LOPLQJWRQ�DQG�5HDGLQJ·V�SODQV�ZLOO�H[SLUH�LQ������DQG�:REXUQ·V�LQ�������/\QQILHOG·V�ODVW�SODQ�
IURP� ����� LV� FXUUHQWO\� EHLQJ� XSGDWHG�� DQG�:DNHILHOG� ODVW� SURGXFHG� RQH� LQ� ����� ,W� ZLOO� EH�
LPSRUWDQW�IRU�WKH�7RZQ�WR�FRRUGLQDWH�RSHQ�VSDFH�SODQQLQJ�HIIRUWV��SDUWLFXODUO\�ZLWK�QHLJKERULQJ�
FRPPXQLWLHV�WKDW�PD\�VKDUH�UHJLRQDO�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�

/$1'6&$3(�&+$5$&7(5

$V�SDUW�RI�WKH�,SVZLFK�5LYHU�:DWHUVKHG�DUHD��1RUWK�5HDGLQJ�LV�ORFDWHG�LQ�RQH�RI�WKH�PRVW�KLVWRULFDOO\�
DQG�HFRORJLFDOO\�VLJQLILFDQW�ULYHU�V\VWHPV�LQ�WKH�UHJLRQ� 7KH�,SVZLFK�5LYHU�LV�SDUW�RI�WKH�*UHDW�0DUVK�
HFRV\VWHP�ZKLFK�H[WHQGV�WR�1HZ�+DPSVKLUH��DQG�PRUH�WKDQ��������� SHRSOH�GHSHQG�RQ�WKH�ULYHU�
DQG�LWV�DTXLIHUV�IRU�GULQNLQJ�ZDWHU� 7KH�,SVZLFK�5LYHU� LV�FRQVLGHUHG�D�KLJKO\�VWUHVVHG�ULYHU�EDVLQ��
GXH�WR�WKH�IDFW�WKDW�VHJPHQWV�RI�WKH�ULYHU�UXQ�GU\�RQ�D�UHJXODU�EDVLV�

Ϯ /ƉƐǁŝĐŚ�ZŝǀĞƌ�tĂƚĞƌƐŚĞĚ��ƐƐŽĐŝĂƚŝŽŶ
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7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

2FWREHU ����

l

� � ����
0LOHV

7RZQ %RXQGDULHV

¯ 7RZQ +DOOV

O 6FKRROV

6WUHDPV

/DNHV DQG 3RQGV

2SHQ 6SDFH
/HYHO RI 3URWHFWLRQ

1RW 3URWHFWHG

/LPLWHG 3URWHFWLRQ

3URWHFWHG LQ 3HUSHWXLW\
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+LVWRU\�RI�WKH�&RPPXQLW\�

1RUWK�5HDGLQJ�ZDV�LQFRUSRUDWHG�DV�D�WRZQ�LQ�������KDYLQJ�HDUOLHU��������EHHQ�WKH�1RUWK�3DULVK�
DQG�SDUW�RI�ZKDW� LV�QRZ�:DNHILHOG�DQG�5HDGLQJ��WKH�)LUVW�DQG�:HVW�3DULVKHV��UHVSHFWLYHO\� 7KH�
HDUOLHVW� KXPDQ� UHVLGHQWV� ZHUH� SUREDEO\� WKH� $OJRQTXLQ� SHRSOH� RI� WKH�0DVVDFKXVHWWV� ODQJXDJH�
JURXS�� ZKRVH� FDPSJURXQGV� DGMDFHQW� WR� VHYHUDO� ZDWHUZD\V� KDYH� EHHQ� GRFXPHQWHG� E\�
DUFKDHRORJLVWV� 0DQ\�DUWLIDFWV�DUH�QRZ�DW�WKH�3HDERG\�0XVHXP�DW�3KLOOLSV�$FDGHP\� 0RVW�RI�WKH�
(XURSHDQ�VHWWOHUV�ODWHU�ZRUNHG�DW�FOHDULQJ�DQG�IDUPLQJ�ODQG� $V�WKH�SRSXODWLRQ�JUHZ��RFFXSDWLRQV�
GLYHUVLILHG��D�VHUYLFH�VHFWRU�GHYHORSHG��ZLWK�VFKRROV��PLOOV��WDYHUQV��VKRH�VKRSV��D�ZLQWHU�RFFXSDWLRQ�
IRU�IDUPHUV���WDQQHU\��UDLOURDG�VWDWLRQ��ILUH�HQJLQH�FRPSDQ\��DQG�D�PLOLWLD�WUDLQLQJ�ILHOG��

7KH�HFRQRP\�RI�WKH�WRZQ�LQ�WKH���WK DQG���WK FHQWXU\�ZDV�EDVHG�RQ�VXEVLVWHQFH�IDUPLQJ�ZLWK�OLPLWHG�
FURS�SURGXFWLRQ��7KHUH�ZDV�D�VDZPLOO�E\������DQG�JULVW�DQG�VDZ�PLOOV�DW�WKH�YLOODJH�FHQWHU�E\�
������6RPH�VPDOO�VFDOH�ERRW�DQG�VKRH�PDNLQJ�ZDV�XQGHUZD\�E\�������DQG�E\������VPDOO�VKHGV�
RU�VKRSV�WR�PDNH�VKRHV�ZHUH�DWWDFKHG�WR�DOPRVW�HYHU\�KRXVH�LQ�WRZQ��7KHVH�VKRSV�SURGXFHG�FKHDS�
IRRWZHDU� WKDW� ZDV� VROG� VRXWK� WR� FORWKH� VODYHV� 7KH &LYLO�:DU HIIHFWLYHO\ GHVWUR\HG� WKH� WRZQ·V�
LQGXVWU\��7KH�SULQFLSDO�SURGXFWV�RI�WKH�WRZQ�LQ�WKH�HDUO\���WK FHQWXU\�ZHUH�PLON��DSSOHV�DQG�IUXLWV��

/LNH�PDQ\�UXUDO�FRPPXQLWLHV��WKH�UDLOURDG�EURXJKW�FKDQJH�WR�1RUWK�5HDGLQJ��SURYLGLQJ�D�PHDQV�WR�
WUDQVSRUW� IUHLJKW� EHWZHHQ� WKH� ODUJH� PLOOV� LQ� /DZUHQFH� DQG� /RZHOO�� DQG� LQWURGXFLQJ� D� ZD\� IRU�
SDVVHQJHUV�WR�WUDYHO�IDU�EH\RQG�WKHLU�WRZQ�ERUGHUV� 7KH�UDLOURDG�FDPH�WR�1RUWK�5HDGLQJ�LQ������
DQG�MRLQHG�6RXWK�'DQYHUV��QRZ�3HDERG\��WR�7HZNVEXU\�ZKHUH�LW�FRQQHFWHG�WR�WKH�/RZHOO�PLOOV�YLD�
WKH� /RZHOO�DQG� /DZUHQFH�5DLOURDG� 7KH�%RVWRQ�DQG�0DLQH�5DLOURDG� WRRN�RYHU� WKH� OLQH� LQ������
3DVVHQJHU�VHUYLFH�DORQJ�WKH�URXWH�HQGHG�LQ�������DQG�IUHLJKW�VHUYLFH�EHWZHHQ�1RUWK�5HDGLQJ�DQG�
:LOPLQJWRQ�HQGHG�LQ�������

)LJXUH����%RVWRQ�DQG�0DLQH�5DLOURDG��1RUWK�5HDGLQJ�VWDWLRQ�
FLUFD�����·V��1RUWK�5HDGLQJ�+LVWRULFDO�6RFLHW\�

$IWHU�:RUOG�:DU�,,��1RUWK�5HDGLQJ�EHJDQ�WR�WUDQVIRUP�LQWR�WKH�FRPPXQLW\�LW�UHPDLQV�WRGD\��DQ�
RXWO\LQJ�VXEXUE�RI�WKH�%RVWRQ�0HWUR�DUHD� 0XFK�RI�WKH�DJULFXOWXUDO�ODQG�KDV�EHHQ�GHYHORSHG�DV�
KRXVLQJ��DQG��WKRXJK�WKHUH�LV�VRPH�ORFDO�LQGXVWU\�FRQFHQWUDWHG�ZLWKLQ WKH�VRXWKZHVWHUQ�SRUWLRQ�RI�
WRZQ�DQG�FRPPHUFLDO�GHYHORSPHQW�DORQJ�0DLQ�6WUHHW��5RXWH������LW�LV�SUHGRPLQDQWO\�D�UHVLGHQWLDO�
FRPPXQLW\�

� %URZQ�:DONHU�3ODQQHUV��,QF���´�����1RUWK�5HDGLQJ�2SHQ�6SDFH�3ODQ�µ
� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���SS������² ����
� 0$�'HSW��RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��&RPPXQLW\�3URILOHV�
� 1RUWK�5HDGLQJ�%LFHQWHQQLDO�&RPPLVVLRQ�
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$V�UHVLGHQWLDO�GHYHORSPHQW�KDV�LQFUHDVHG�VWHDGLO\�RYHU�WKH�GHFDGHV��WKH�7RZQ�KDV�WDNHQ�VWHSV�WR�
SUHVHUYH�DQG�SURWHFW�RSHQ�VSDFH�DQG�FRQVHUYDWLRQ�ODQGV��$W�WLPHV��WKLV�KDV�LQFOXGHG�WDNLQJ�ODUJH�
WUDFWV�RI�ODQG�SURSRVHG�IRU�GHYHORSPHQW�E\�HPLQHQW�GRPDLQ�DQG�RWKHU�PHDQV��,Q�������WKH�7RZQ�
WRRN�WKH�+LOOYLHZ�&RXQWU\�&OXE��D�����DFUH�SULYDWH�JROI�FRXUVH�DW�WKH�WLPH�SURSRVHG�IRU�UHVLGHQWLDO�
GHYHORSPHQW��LQ�RUGHU�WR�NHHS�LW�DQG�UXQ�LW�DV�D�PXQLFLSDO�DV�D�JROI�FRXUVH��,Q�������WKH�7RZQ�WRRN�
D�SURSHUW\�E\�HPLQHQW�GRPDLQ�ZKLFK�ZDV�SURSRVHG� IRU�D� UHVLGHQWLDO� VXEGLYLVLRQ��DQG� WRGD\� LV�
,SVZLFK�5LYHU�3DUN��7KH�SDUN�SURYLGHV�SDVVLYH�DQG�DFWLYH� UHFUHDWLRQ��DQG�DOVR� VHUYHV� WR�SURWHFW�
VHQVLWLYH�ZHWODQGV�VXUURXQGLQJ� WKH� ULYHU� LQ� WKLV�DUHD�� ,Q������� WKH�7RZQ�XVHG�HPLQHQW�GRPDLQ�WR�
SXUFKDVH�SDUFHOV�DURXQG�(LVHQKDXUHV�3RQG�ZKLFK��DORQJ�ZLWK�H[LVWLQJ�&RQVHUYDWLRQ�ODQG�LQ�WKLV�DUHD��
QRZ�FRPSULVH�(LVHQKDXUHV�3RQG�3DUN��,Q�������7RZQ�0HHWLQJ�YRWHG�WR�SXUFKDVH�����(OP�6WUHHW��D�
���DFUH�SURSHUW\�FRPLQJ�RXW�RI�&KDSWHU���$�SURWHFWLRQ��2Q�D�VPDOOHU�VFDOH��WKH�7RZQ�KDV�WDNHQ�
RWKHU�PHDVXUHV�WR�SURWHFW�RSHQ�VSDFH��)RU�H[DPSOH�� ODUJHU� ORW�]RQLQJ� LV� UHTXLUHG� LQ�RQH�RI�WKH�
7RZQ·V�PRVW�VHQVLWLYH�GULQNLQJ�ZDWHU�SURWHFWLRQ�DUHD��LQ�WKH�YLFLQLW\�RI�6ZDQ�3RQG��ZKHUH���DFUH�ORWV�
DUH�WKH�PLQLPXP�VL]H��

3ODQQLQJ�&RQWH[W

$V�OLVWHG�EHORZ��VHYHUDO SODQQLQJ�HIIRUWV LQ�1RUWK�5HDGLQJ DUH�RQ�JRLQJ�RU�KDYH�UHFHQWO\�EHHQ�
FRPSOHWHG��LQFOXGLQJ�WKH�1RUWK�5HDGLQJ����� 0DVWHU�3ODQ��

x 0DVWHU�3ODQ�������
x +RXVLQJ�3URGXFWLRQ�3ODQ�������
x 0XQLFLSDO�9XOQHUDELOLW\�3UHSDUHGQHVV�3ODQ�������
x +D]DUG�0LWLJDWLRQ�3ODQ�������
x 7RZQ�)DFLOLWLHV�%XLOGLQJV�3ODQ������������
x 6HZHU�7D[�5HYHQXH�6WXG\ ������
x &RPSOHWH�6WUHHWV�3ULRULWL]DWLRQ�3ODQ ������
x 0DLQ�6WUHHW�6WUHHWVFDSH�&RQFHSW�3ODQ ������
x 3DUDWUDQVLW�6WXG\�������
x 6XEXUEDQ�0RELOLW\�6WXG\ ������
x 3ULRULW\�0DSSLQJ�6WXG\ ������
x �ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�^ƚƌĂƚĞŐǇ�ZŽƵƚĞ�Ϯϴ ĂŶĚ�ZĞƚĂŝůͬ,ŽƵƐŝŶŐ��ĞŵĂŶĚ��ŶĂůǇƐŝƐ ;ϮϬϭϱͿ

*HQHUDOO\��WKH�NH\ LGHDV�WKDW�7RZQ�UHVLGHQWV�KDYH�EHHQ FRQVLGHULQJ�IRU�WKH�SDVW�IHZ�\HDUV
LQYROYH�GHFLVLRQV�RQ���D��LQYHVWLQJ�LQ ZDVWHZDWHU�WUHDWPHQW�LQIUDVWUXFWXUH �ORFDOL]HG�VHZHU��DORQJ�
0DLQ�6WUHHW���E� LQYHVWLQJ�LQ�VWUHHWVFDSH�LPSURYHPHQWV� DQG �F��WUDQVIRUPLQJ�VRPH�SUHGRPLQDQWO\
RU�H[FOXVLYHO\�FRPPHUFLDO�GLVWULFWV�LQWR PL[HG�XVH�EXVLQHVV�GLVWULFWV�ZLWK�VHZHU�DQG�UHVLGHQWLDO�
RSWLRQV�IRU�\RXQJ�DGXOWV�DQG�VHQLRUV�

3RSXODWLRQ�&KDUDFWHULVWLFV

3238/$7,21�75(1'6

%HWZHHQ������DQG������1RUWK�5HDGLQJ�WUDQVIRUPHG�IURP�D�UXUDO�WRZQ�RI�MXVW�RYHU�������UHVLGHQWV�
WR� D� VXEXUEDQ�EHGURRP� FRPPXQLW\� RI��������ZLWK� JURZWK� UDWHV�DYHUDJLQJ�PRUH� WKDQ� ����D�
GHFDGH�� 'XULQJ�WKH�����·V�WKH�JURZWK�UDWH�VORZHG�WR�����DQG�WKHQ�JUHZ�LQ�WKH�����·V�WR������

� %URZQ�:DONHU�3ODQQHUV��,QF���´�����1RUWK�5HDGLQJ�2SHQ�6SDFH�3ODQ�µ
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%HWZHHQ������DQG�������SRSXODWLRQ�KDV�JURZQ�E\�DSSUR[LPDWHO\����� 7KH�UDWH�RI�UHFHQW�JURZWK�
LQ�1RUWK�5HDGLQJ�LV�DSSUR[LPDWHO\�DYHUDJH�FRPSDUHG�WR�RWKHU�FRPPXQLWLHV�LQ�WKH�UHJLRQ��DV�VKRZQ�
LQ�)LJXUH���

)LJXUH ���3HUFHQWDJH�3RSXODWLRQ *URZWK��1RUWK�5HDGLQJ�	�9LFLQLW\�����������

6RXUFH�����������������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV�������������

3RSXODWLRQ�SURMHFWLRQV�VKRZ�PRGHUDWH�JURZWK�IRU�1RUWK�5HDGLQJ�DQG�WKH�VXUURXQGLQJ�FRPPXQLWLHV�
RYHU�WKH�QH[W����\HDUV��DV�VKRZQ�LQ�7DEOH���

� 86�&HQVXV������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH��
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7DEOH����3RSXODWLRQ�3URMHFWLRQV�WR�����
7RZQ �����3RSXODWLRQ ���� 3RSXODWLRQ 5DQJH 5DWH�RI�*URZWK

$QGRYHU� ������ ������������� ��
%XUOLQJWRQ ������ ������������� ���
/\QQILHOG ������ ������������� ���
0LGGOHWRQ ����� ������������� ���
1RUWK�$QGRYHU� ������ ������������� ��
1RUWK�5HDGLQJ ������ ������������� ��
3HDERG\ ������ ������������� ��
5HDGLQJ ������ ������������� ��
6WRQHKDP ������ ������������� ���
:DNHILHOG ������ ������������� ��
:LOPLQJWRQ ������ ������������� ��
:LQFKHVWHU ������ ������������� ���
:REXUQ ������ ������������� ��
1RWH� 3URMHFWLRQV�DUH�EDVHG�RQ�WZR�VFHQDULRV�IRU�JURZWK�EDVHG�RQ�GLIIHUHQW�DVVXPSWLRQV�DQG�NH\�WUHQGV��7KH�UDWH�RI�JURZWK�LV�
EDVHG�RQ�WKH�DYHUDJH�EHWZHHQ�WKH�WZR�VFHQDULRV�
6RXUFH��0$3&��3RSXODWLRQ�DQG�+RXVLQJ�'HPDQG�3URMHFWLRQV�IRU�0HWUR�%RVWRQ�

$*(�2)�5(6,'(176

3RSXODWLRQ� GHPRJUDSKLFV� FDQ� LQIOXHQFH� RSHQ� VSDFH� DQG� UHFUHDWLRQ� QHHGV� )RU� H[DPSOH�� ZKLOH�
UHVLGHQWV�\RXQJ�DQG�ROG�GLIIHU�LQ�WKHLU�UHFUHDWLRQDO�QHHGV�EDVHG�RQ�LQGLYLGXDO�LQWHUHVWV��WKHUH�DUH�
VRPH�DVVXPSWLRQV�WKDW�FDQ�EH�PDGH�DERXW�WKH�GHPDQG�IRU�IDFLOLWLHV�EDVHG�RQ�DJH��)DPLOLHV�ZLWK�
\RXQJ� FKLOGUHQ� WHQG� WR� QHHG� QHLJKERUKRRG� SOD\JURXQGV�� 6FKRRO� DJH� \RXWK DQG� DGXOWV� QHHG�
SOD\ILHOGV�IRU�WHDP�VSRUWV��DQG�LQFUHDVLQJO\��DUHDV IRU UXQQLQJ��ELNLQJ��DQG�ZDONLQJ��$FWLYLWLHV�VXFK�
DV�ERDWLQJ�DQG�ILVKLQJ�DUH�SRSXODU�ZLWK�PLG�OLIH�DGXOWV� (OGHUO\�UHVLGHQWV�DUH�LQ�QHHG�RI�SOHDVDQW��
VDIH�DQG�DFFHVVLEOH�SODFHV�WR�ZDON�DQG�VLW��DQG�SODFHV�WR�JR�IRU�JURXS�RXWLQJV� ,Q�DGGLWLRQ��UHVLGHQWV�
XQGHU� WKH� DJH� RI� ��� DQG� VRPH� ROGHU� UHVLGHQWV� DQG� GLVDEOHG� UHVLGHQWV� DUH� QRW� DEOH WR� GULYH��
7KHUHIRUH��WKHLU�DFFHVV�WR�SDUNV�DQG�RSHQ�VSDFH�DUH�GHSHQGHQW�RQ�VDIH�DQG�FRQYHQLHQW�ZDONLQJ��
ELNLQJ��DQG�WUDQVLW�RSWLRQV��RU�RQ�RWKHUV�ZKR�FDQ�GULYH��

,Q�������WKH�PHGLDQ�DJH�RI�1RUWK�5HDGLQJ�ZDV�DSSUR[LPDWHO\�HTXDO�WR�WKDW�RI�0DVVDFKXVHWWV������
\HDUV��DQG�WKH�163&�VXE�UHJLRQ ����� \HDUV�� 2YHU���� RI�WKH�7RZQ·V�SRSXODWLRQ�LV�RYHU��� DQG�
���� DUH� XQGHU� WKH� DJH� RI� ���� 1RWDEO\�� WKH� QXPEHU� RI� VHQLRUV� LV� H[SHFWHG� WR� LQFUHDVH� E\�
DSSUR[LPDWHO\�����EHWZHHQ������DQG�������$QG��WKH�QXPEHU�RI�VHQLRUV DOUHDG\�LQFUHDVHG�E\�
����EHWZHHQ� ����� DQG� ������ 7KHUHIRUH�� WKH� RSHQ� VSDFH� DQG� UHFUHDWLRQDO� QHHGV� W\SLFDO� RI�
SHRSOH����\HDUV�DQG�ROGHU�LQ�1RUWK�5HDGLQJ�FDQ�EH�H[SHFWHG�WR�LQFUHDVH��

,Q�FRPSDULVRQ��WKH�QXPEHU�RI�DGXOWV�EHWZHHQ�������\HDUV�ROG�LV�H[SHFWHG�WR�LQFUHDVH�E\�����WKH�
QXPEHU�RI�\RXQJ�DGXOWV�EHWZHHQ�������\HDUV�ROG�LV�H[SHFWHG�WR�GHFUHDVH�E\������WKH�QXPEHU�RI�
\RXWK�EHWZHHQ������\HDUV�ROG�LV�H[SHFWHG�WR�LQFUHDVH�E\�RQO\�����DQG�WKH�QXPEHU�RI�FKLOGUHQ�
XQGHU�WKH�DJH�RI���\HDUV�ROG�LV�H[SHFWHG�WR�LQFUHDVH�E\������1RUWK�5HDGLQJ·V�SRSXODWLRQ�E\�DJH�
IURP�\HDUV������WR������LV�VKRZQ�LQ�)LJXUH����

� ����������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH�
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)LJXUH����3RSXODWLRQ�E\�$JH��1RUWK�5HDGLQJ�����������

6RXUFH��0$3&�������

3238/$7,21�'(16,7<

3RSXODWLRQ� GHQVLW\� LQIOXHQFHV� GHPDQG� IRU� SXEOLF� RXWGRRU� SDUNV� DQG� UHFUHDWLRQ� VSDFHV�� ,Q� KLJK�
GHQVLW\�DUHDV��UHVLGHQFHV�PD\�ODFN�SULYDWH�\DUG�VSDFH��7\SLFDOO\�WKHVH�DUHDV�ZRXOG�EHQHILW�IURP�
QHLJKERUKRRG�SDUNV�RU�SOD\JURXQGV� ,Q�UHVLGHQWLDO�DUHDV�ZLWK�ORZHU�GHQVLW\�ZKHUH�PDQ\�SURSHUWLHV�
KDYH�SULYDWH�\DUGV��WKHUH�PD\�EH�OHVV�RI�D�GHPDQG�IRU�QHLJKERUKRRG�SDUNV DQG�PRUH�RI�D�GHPDQG�
IRU�WUDLOV��SOD\JURXQGV��DQG�VSRUWV�ILHOGV��

1RUWK�5HDGLQJ�UDQNV LQ�WKH�WRS�WKLUG�LQ�WKH�VWDWH�IRU�SRSXODWLRQ�GHQVLW\�����FRPPXQLWLHV�DUH�PRUH�
GHQVHO\�VHWWOHG������DUH�OHVV�GHQVHO\�VHWWOHG�� &RPPXQLWLHV�ZLWK�VLPLODU�GHQVLWLHV�DUH�OLVWHG�LQ�WKH�
WDEOH�EHORZ� *HQHUDOO\��WKHVH�WRZQV�KDYH�VXEXUEDQ�JURZWK�SDWWHUQV�ZLWK�ODUJH DPRXQWV�RI�RSHQ�
VSDFH��+RZHYHU��WKH�RSHQ�VSDFH�PD\�EH�FKDOOHQJLQJ�WR�DFFHVV�ZLWKRXW�D�FDU�DQG�PD\�QRW�DOO�EH�
SXEOLFO\�DFFHVVLEOH�

7DEOH����3RSXODWLRQ�'HQVLW\������

&RPPXQLW\ 3RSXODWLRQ�'HQVLW\
�SHUVRQV�SHU�VT��ODQG�PLOHV�

+RSHGDOH �����
0DQVILHOG �����
$FWRQ �����
1RUWK�5HDGLQJ �����
(DVWKDPSWRQ �����
&DQWRQ �����
7DXQWRQ �����
6RXUFH��0$�'HSDUWPHQW�RI�5HYHQXH��&RPPXQLW\�&RPSDULVRQ�5HSRUWV��
�KWWSV���GOVJDWHZD\�GRU�VWDWH�PD�XV�UHSRUWV�UG3DJH�DVS["UG5HSRUW &RPPXQLW\B&RPSDULVRQB5HSRUW
!
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8QGHU���\HDUV �����\HDUV ������\HDUV ������\HDUV ����\HDUV
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+286(+2/'�$1'�)$0,/<�&+$5$&7(5,67,&6

3RSXODWLRQ�FKDUDFWHULVWLFV�FDQ�LQIOXHQFH�FRPPXQLW\�SUHIHUHQFHV�IRU�RSHQ�VSDFH�DQG�UHFUHDWLRQ� )RU�
H[DPSOH��VLQJOH�SDUHQW�KRXVHKROGV�PD\�LQFUHDVH�WKH�GHPDQG�IRU�SXEOLF�UHFUHDWLRQ�SURJUDPV�WKDW�
FDQ� VHUYH� DV� FKLOGFDUH� GXULQJ�ZRUN� KRXUV� $� ODUJH� SHUFHQWDJH� RI� LQGLYLGXDOV� OLYLQJ� DORQH�PD\�
LQFUHDVH�LQWHUHVW�LQ�RUJDQL]HG�DGXOW�UHFUHDWLRQDO�SURJUDPV�DV�SHRSOH�VHHN�RXW�VRFLDO�LQWHUDFWLRQV� $�
KLJK�QXPEHU�RI�IDPLOLHV�ZLWK�FKLOGUHQ�FDQ�LQIOXHQFH�GHPDQG�IRU�SOD\JURXQGV�DQG�\RXWK�UHFUHDWLRQ�
SURJUDPV��

7KH�IROORZLQJ�ILJXUH�SURYLGHV�D�VQDSVKRW�RI�IDPLO\�DQG�KRXVHKROG�FKDUDFWHULVWLFV IRU�1RUWK�5HDGLQJ�
DQG�WKH�163&�VXEUHJLRQ� 1RUWK�5HDGLQJ�KDV�PRUH�IDPLO\�KRXVHKROGV�DQG�IHZHU�KRXVHKROGV ZLWK�
SHUVRQV�OLYLQJ�DORQH�WKDQ�WKH�VXEUHJLRQ�LQ�WRWDO��

7DEOH����+RXVHKROG�&RPSRVLWLRQ��1RUWK�5HDGLQJ�	�163&�6XEUHJLRQ�
+RXVHKROG�7\SH 1RUWK�

5HDGLQJ
163&�
6XEUHJLRQ�

7RWDO�+RXVHKROGV� ����� ������
+RXVHKROGV�ZLWK�LQGLYLGXDOV�XQGHU����\HDUV ����� �����
+RXVHKROGV�ZLWK�LQGLYLGXDOV����\HDUV�DQG�RYHU ����� �����
)DPLO\�+RXVHKROGV� ����� �����
+RXVHKROGV�ZLWK�3HUVRQV�/LYLQJ�$ORQH� ����� �����
6RXUFH�
�������������$PHULFDQ�&RPPXQLW\�6XUYH\
��������8�6��&HQVXV

+286,1*

%DVHG� RQ������&HQVXV� ILJXUHV� WKHUH� DUH�������KRXVLQJ� XQLWV� LQ�1RUWK� 5HDGLQJ�� D� QHDUO\� ����
LQFUHDVH�VLQFH������ 7KH�QXPEHU�RI�RFFXSLHG�UHQWDO�XQLWV�LQFUHDVHG�E\�����GXULQJ�WKH�VDPH�SHULRG�
LQGLFDWLQJ�QHDUO\�KDOI�RI�DOO�XQLWV�EXLOW�IURP������WR������ZHUH�UHQWDO�XQLWV��9DFDQF\�ILJXUHV�DOVR�
URVH�GXULQJ�WKH�GHFDGH�IURP����YDFDQW�XQLWV�LQ������WR�����LQ������ 6L[W\�RQH�RI�WKH�XQLWV�YDFDQW�
LQ������ZHUH�UHQWDO�� FRPSDUHG�ZLWK�RQO\���YDFDQW� UHQWDOV� LQ������ 7KH�YDVW�PDMRULW\�RI�1RUWK�
5HDGLQJ·V�KRXVLQJ�VWRFN�LV�DOVR�VLQJOH�IDPLO\³����LV�HLWKHU�DWWDFKHG�RU�GHWDFKHG�VLQJOH�IDPLO\���

$FFRUGLQJ�WR�WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW������RI�1RUWK�
5HDGLQJ·V�������\HDU�URXQG�KRXVLQJ�XQLWV�LQ����� DUH�LQFOXGHG�LQ�WKH�6XEVLGL]HG�+RXVLQJ�,QYHQWRU\�
�6+,��SODFLQJ�WKH�WRZQ·V�DIIRUGDEOH�KRXVLQJ�DW��������MXVW�VK\�RI�WKH�FRPPRQZHDOWK·V PLQLPXP JRDO�
RI����� 7KH�7RZQ�UHDFKHG�WKLV�SHUFHQWDJH�SULPDULO\�GXH�WR�WKH�GHYHORSPHQW�RI�WKH�IRUPHU�-�7��
%HUU\�VLWH��(GJHZRRG�$SDUWPHQWV��WKDW� LQFOXGHV�����UHQWDO�XQLWV��DOO�RI�ZKLFK�DUH�FRXQWHG�LQ�WKH�
,QYHQWRU\� HYHQ� WKRXJK� RQO\����� KDYH�DIIRUGDELOLW\� UHVWULFWLRQV� 6RPH FRPPXQLWLHV� LQ� WKH�163&�
VXEUHJLRQ�UDQJH�KDYH�PHW�WKH�JRDO�RI�����DIIRUGDEOH�XQLWV��DQG�RWKHUV�KDYH�QRW��2Q�DYHUDJH��
�����RI�WKH�KRXVLQJ�VWRFN�LQ�WKH�VXE�UHJLRQ�LV�GHHG�UHVWULFWHG�DIIRUGDEOH��

,1&20(� ('8&$7,21� $1'�2&&83$7,21�

$�UHYLHZ�RI�VRFLRHFRQRPLF�FKDUDFWHULVWLFV�UHYHDOV�KRZ�1RUWK�5HDGLQJ�FRPSDUHV�ZLWK�LWV�QHLJKERUV�

�� ����������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWH
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x 7KH� PHGLDQ� KRXVHKROG� LQFRPH KDV� LQFUHDVHG� VLJQLILFDQWO\� UHFHQWO\�� ,Q� ������ WKH� PHGLDQ�
KRXVHKROG�LQFRPH�ZDV���������� D�����LQFUHDVH�VLQFH����� DQG�WKH�VHFRQG KLJKHVW�RI�WKH�
QLQH�163&�WRZQV��RQO\�IDOOLQJ�EHKLQG�:LOPLQJWRQ������������

x 1RUWK� 5HDGLQJ� UDQNV� WKLUG� ZLWKLQ 163&� VXEUHJLRQ� FRPPXQLWLHV� IRU� WKH� SHUFHQW� RI� UHVLGHQWV
�������ZKR�OLYH�LQ�SRYHUW\� 7KLV������ILJXUH�LV�PRUH�WKDQ�WZR�WLPHV�KLJKHU�WKDQ�WKH������ILJXUH�
RI�������EXW�DOVR�UHSUHVHQWV�D�GHFUHDVH�IURP������LQ������ 7KH�DYHUDJH�UDWH�IRU�WKH�163&�
VXEUHJLRQ�LV������

x 7KHUH�DUH�����KRXVHKROGV�WRZQ�ZLGH ZLWK�D�PHGLDQ�KRXVHKROG�LQFRPH�DW RU�EHORZ�����������

x 7KH�PHGLDQ�KRXVHKROG�LQFRPH�RI�KRPHRZQHUV�LV�PRUH�WKDQ�GRXEOH�WKH�LQFRPH�RI�UHQWHUV� ��

:KLOH�WKLV�GDWD�ZRXOG�VXJJHVW�WKDW��LQ�JHQHUDO��1RUWK�5HDGLQJ�LV�DQ�DIIOXHQW�WRZQ��LW�LV�LPSRUWDQW�WR�
SURYLGH�RSHQ�VSDFH�DQG�UHFUHDWLRQ�VHUYLFHV�WKDW�DUH�DFFHVVLEOH�DQG�DIIRUGDEOH�WR�DOO� 7KHUH�DUH�D�
QXPEHU�RI�UHVLGHQWV�DQG�IDPLOLHV�LQ�1RUWK�5HDGLQJ�ZKR�DUH�OLYLQJ�RQ�OLPLWHG�PHDQV�RU�IL[HG�LQFRPHV�
)RU�H[DPSOH��ZKLOH�KLJKHU�LQFRPH�KRXVHKROGV�DUH�DEOH�WR�SD\�IRU�SULYDWH�UHFUHDWLRQ�DQG�KDYH�WKH�
UHVRXUFHV�WR�WUDYHO�WR�UHFUHDWLRQ�FHQWHUV�RXWVLGH�WKH�7RZQ��ORZ�DQG�PRGHUDWH�LQFRPH�IDPLOLHV�DUH�
PRUH�GHSHQGHQW�RQ IUHH�SXEOLF�UHFUHDWLRQ�WKDW�LV�UHDGLO\�DFFHVVLEOH�

(03/2<0(17�$1'�0$-25�,1'8675,(6

7KH� QXPEHU� RI HPSOR\HG� ZRUNHUV LQ� 1RUWK� 5HDGLQJ� LQFUHDVHG� E\� ���� LQ ILYH� \HDUV�� IURP�
DSSUR[LPDWHO\����������� WR�������LQ ������DV�VKRZQ�LQ�WKH�ILJXUH�EHORZ��7KH�ODUJHVW�LQFUHDVH�
LQ�HPSOR\PHQW�RFFXUUHG� LQ� WKH�3URIHVVLRQDO�DQG�7HFKQLFDO�6HUYLFHV� VHFWRU��ZKLFK�JUHZ�IURP� ����

�� 0$3&��1RUWK�5HDGLQJ������0DVWHU�3ODQ
�� 0$3&��1RUWK�5HDGLQJ������0DVWHU�3ODQ
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)LJXUH����7RWDO�1XPEHU�RI�-REV�LQ�1RUWK�5HDGLQJ��$OO�,QGXVWULHV
�����������

6RXUFH��([HFXWLYH�2IILFH�RI�/DERU�DQG�:RUNIRUFH�'HYHORSPHQW������
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ZRUNHUV�LQ������WR�������LQ�������� 7KH�IROORZLQJ�WKUHH�LQGXVWU\�VHFWRUV�HPSOR\�WKH�PRVW�SHRSOH�
LQ� 7RZQ�� 7UDQVSRUWDWLRQ�:DUHKRXVLQJ� �������0DQXIDFWXULQJ� �������DQG�&RQVWUXFWLRQ� ������ 7KH�
IRXU� LQGXVWU\� VHFWRUV� WKDW� KDYH� WKH KLJKHVW� DYHUDJH� ZHHNO\� ZDJHV� DUH� 0DQXIDFWXULQJ��
3URIHVVLRQDO�7HFKQLFDO��:KROHVDOH�7UDGH� DQG�&RQVWUXFWLRQ��LQ�WKDW�RUGHU����

2I�WKH�����UHSRUWHG�HPSOR\HUV�LQ�WKH�7RZQ��WKH�IROORZLQJ�WDEOH�OLVWV�WKRVH�DERYH�ILIW\�HPSOR\HHV��
7KH�WRS WKUHH�DUH�WKH�1RUWK�5HDGLQJ�6FKRRO�'LVWULFW�DQG�7HUDG\QH�ZLWK�RYHU�������HPSOR\HHV�HDFK��
DQG�$PD]RQ 5RERWLFV�ZLWK�EHWZHHQ�����DQG�����HPSOR\HHV��2YHUDOO�� WKH� WRS� FRPSDQLHV� WKDW�
HPSOR\� ���� RU� PRUH SHRSOH� FRYHU� D� YDULHW\� RI� LQGXVWULHV� UDQJLQJ� IURP� VFKRROV� �����
HOHFWULFDO�HOHFWURQLFV������RIILFHV����� FRQVWUXFWLRQ�UHODWHG������WUXFNLQJ��ZDVWH�PDQDJHPHQW������VWRUHV�
�����UHVWDXUDQWV������DQG�QXUVLQJ�����

7DEOH����7RS�(PSOR\HUV�LQ�1RUWK�5HDGLQJ��������

&RPSDQ\ /RFDWLRQ ��RI�(PSOR\HHV ,QGXVWU\�&RGH
1RUWK�5HDGLQJ�
6FKRRO�'LVWULFW

3DUN�6W� ����������� �����(OHPHQWDU\�DQG�VHFRQGDU\�
VFKRROV

7HUDG\QH�,QF� 5LYHUSDUN�'U� ����������� ���� (OHFWULFDO�DQG�HOHFWURQLF�
JRRGV�PHUFKDQW�ZKROHVDOHUV

$PD]RQ�5RERWLFV 5LYHUSDUN�'U� ������� �����0DQDJHPHQW��VFLHQWLILF��
DQG�WHFKQLFDO�FRQVXOWLQJ�VHUYLFHV

&ROXPELD�
&RQVWUXFWLRQ�&R

&RQFRUG�6W� ������� �����2IILFH�DGPLQLVWUDWLYH�
VHUYLFHV

&ROXPELD�
&RQVWUXFWLRQ�&R

5LYHUSDUN�'U� ������� �����2WKHU�KHDY\�DQG�FLYLO�
HQJLQHHULQJ�FRQVWUXFWLRQ

'HF�7DP�&RUS &RQFRUG�6W� ������� �����5HPHGLDWLRQ�DQG�RWKHU�
ZDVWH�PDQDJHPHQW�VHUYLFHV

'\QDPLFV�(OHFWULFDO &RQFRUG�6W� ������� �����%XLOGLQJ�HTXLSPHQW�
FRQWUDFWRUV

.LWW\·V�5HVWDXUDQW�	�
/RXQJH

0DLQ�6W� ������� �����5HVWDXUDQWV�DQG�RWKHU�
HDWLQJ�SODFHV

0HDGRZ�9LHZ�
&HQWHU

1RUWK�6W� ������� �����1XUVLQJ�FDUH�IDFLOLWLHV

0R\QLKDQ�/XPEHU�
	�+DUGZDUH

&KHVWQXW�6W� ������� �����%XLOGLQJ�PDWHULDO�DQG�
VXSSOLHV�GHDOHUV

7KH�&29,'����SDQGHPLF�ZLOO�LPSDFW�WKH�HFRQRP\�RI�1RUWK�5HDGLQJ�LQ�D�YDULHW\�RI�ZD\V�DQG�PD\�
FDXVH�VXEVWDQWLDO�FKDQJHV�LQ�WKH�WRWDO�QXPEHU�RI HPSOR\HG�ZRUNHUV��DV�ZHOO�DV�WKH�GLVWULEXWLRQ�RI�
MREV�LQ�GLIIHUHQW�VHFWRUV��

ϭϯ �ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞ�ŽĨ�>ĂďŽƌ�ĂŶĚ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ͕�ϮϬϭϴ
�� 0$3&��1RUWK�5HDGLQJ������0DVWHU�3ODQ
�� 0$3&��1RUWK�5HDGLQJ������0DVWHU�3ODQ
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(19,5210(17$/�-867,&(�$1'�(48,7<

,Q������WKH�0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�(QYLURQPHQWDO�$IIDLUV��(2(($��DGRSWHG�
DQ�(QYLURQPHQWDO� -XVWLFH�3ROLF\�WR�SURYLGH�HTXDO�SURWHFWLRQ�DQG�PHDQLQJIXO�SDUWLFLSDWLRQ� IRU�DOO�
0DVVDFKXVHWWV� UHVLGHQWV� ZLWK� UHVSHFW� WR� HQYLURQPHQWDO� UHJXODWLRQV� DQG� SROLFLHV�� 7KLV� SROLF\� DOVR�
VXSSRUWV�HTXLWDEOH�DFFHVV�WR�HQYLURQPHQWDO�DVVHWV��ZKLFK�LQFOXGH�SDUNV��RSHQ�VSDFH��DQG�UHFUHDWLRQ�
DUHDV��� 7KH�6WDWH�KDV� LGHQWLILHG�FRPPXQLWLHV�WKDW�FRQWDLQ�(QYLURQPHQWDO� -XVWLFH�3RSXODWLRQV��VHH�
0DS����² WKRVH�ZLWK�KLJK�SHUFHQWDJHV�RI�PLQRULW\��QRQ�(QJOLVK�VSHDNLQJ��ORZ�LQFRPH��DQG�IRUHLJQ�
ERUQ�SRSXODWLRQV�

1RUWK� 5HDGLQJ� GRHV� QRW� KDYH� DQ\� LGHQWLILHG� (QYLURQPHQWDO� -XVWLFH� FRPPXQLWLHV� �ZKLFK� ZRXOG�
UHSUHVHQW�D�FRPELQDWLRQ�RI�WKHVH�FKDUDFWHULVWLFV�� 1RQHWKHOHVV��LW�LV�FULWLFDO�WR�DVVHVV�WKH�GLVWULEXWLRQ�
RI�HQYLURQPHQWDO�EHQHILWV�VXFK�DV�RSHQ�VSDFH�DQG�SDUNV��DQG�EXUGHQV�VXFK�DV�SROOXWHG�VLWHV��DFURVV�
WKH�7RZQ��

7KHUH�DUH�RSHQ�VSDFH�UHFUHDWLRQDO�DUHDV�DQG�SDUNV�WKURXJKRXW�WKH�7RZQ��IURP�&ODUN�3DUN�LQ�WKH�
QRUWKZHVWHUQ�FRUQHU��,SVZLFK�5LYHU�3DUN�FHQWUDOO\�ORFDWHG�LQ�WKH�VRXWKHUQ�SDUW�RI�7RZQ��+DUROG�3DUNHU�
6WDWH�)RUHVW�LQ�WKH�QRUWKHDVWHUQ�FRUQHU��DQG�6ZDQ�3RQG�&RQVHUYDWLRQ�$UHD�LQ�WKH�HDVW��+RZHYHU��
JLYHQ�WKDW�WKH�WUDLOV�DW�(LVHQKDXUHV�3RQG�DUH�FXUUHQWO\�GLIILFXOW�WR�DFFHVV��WKHUH�LV�D�ODFN�RI�SDUNODQG�
VHUYLQJ�WKH�UHVLGHQWLDO�DUHDV�LQ�WKH�FHQWUDO�SDUW�RI�7RZQ��,PSURYLQJ�DFFHVV�WR�(LVHQKDXUHV�3RQG�3DUN�
FRXOG�UHPHG\�WKLV�QHHG�� ,Q�DGGLWLRQ��WKH�ZHVWHUQ�DQG�VRXWKHUQ�SDUWV�RI�7RZQ�DUH�ZHOO�VHUYHG�E\�
SOD\JURXQGV�DW�&ODUN�3DUN��,SVZLFK�5LYHU�3DUN��DQG�.LGVSRW��EXW�WKHUH�LV�D�ODFN�RI�SOD\JURXQGV�IRU�
FKLOGUHQ�LQ�WKH�HDVWHUQ�DQG�QRUWKHDVWHUQ�VHFWLRQV�RI�7RZQ�

7KHUH� DUH� QR� ODQGILOOV� LQ� 7RZQ� WKDW� ZRXOG� LPSDFW� WKH� HQYLURQPHQWDO� KHDOWK� RI� DGMDFHQW�
QHLJKERUKRRGV�

�� 0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�(QYLURQPHQWDO�$IIDLUV��´(QYLURQPHQWDO�-XVWLFH�3ROLF\µ
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7236),(/'

%2;)25'

0$3 � � (19,5210(17$/ -867,&( &20081,7,(6 7RZQ %RXQGDULHV

3RSXODWLRQV 0HHWLQJ (-

(QJOLVK /DQJXDJH ,VRODWLRQ

0LQRULW\ DQG

0LQRULW\ DQG (QJOLVK /DQJXDJH

,QFRPH DQG (QJOLVK /DQJXDJH

0LQRULW\� ,QFRPH DQG (QJOLVK

6WUHDPV

/DNHV DQG 3RQGV

7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

)HEUXDU\ ����

l

� � ��
0LOHV
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*URZWK�DQG�'HYHORSPHQW�3DWWHUQV

3$77(516�$1'�75(1'6

7KH� JHQHUDO� SDWWHUQ� RI� ODQG� XVH� LQ� 1RUWK� 5HDGLQJ FRQVLVWV� RI� D� OLQHDU� FRUH� RI� PRUH� LQWHQVLYH�
FRPPHUFLDO�GHYHORSPHQW��VFDWWHUHG� LQGXVWU\��DQG�KLJKHU�GHQVLW\�KRXVLQJ�UXQQLQJ�QRUWK�DQG�VRXWK�
DORQJ�5RXWH����� 7KH� VRXWKZHVW� FRUQHU�RI� 7RZQ�DORQJ�&RQFRUG�6WUHHW� FRQWDLQV�PRVW� RI� WKH�PRUH�
UHFHQW� LQGXVWULDO�GHYHORSPHQW��DQG�WKH�3DUN�6WUHHW�EXVLQHVV�GLVWULFW�DFFHQWXDWHV� WKH�7RZQ�&HQWHU�
ZLWK� LWV� ORFDO� EXVLQHVVHV�� VFKRROV�� DQG� PRVW� WRZQ� VHUYLFH� EXLOGLQJV�� 0HGLXP� DQG� ORZ�GHQVLW\�
UHVLGHQWLDO� DUHDV� OLH� RXWVLGH� WKHVH� PRUH� KLJKO\� GHYHORSHG� DUHDV�� ZLWK� VFDWWHUHG� WUDFWV� RI�
XQGHYHORSHG�ODQG�ZKLFK�VHUYH�DV�UHPLQGHUV�RI�WKH�WRZQ·V�UXUDO�KHULWDJH���

&XUUHQW�/DQG�8VH�3URILOH
7KH�IROORZLQJ�ILJXUH VKRZV�WKH�GLVWULEXWLRQ�RI�ODQG�XVH�DV�D�SHUFHQWDJH�RI�DOO�ODQG�LQ�1RUWK�5HDGLQJ�

)LJXUH����3HUFHQWDJH�RI�/DQG�8VH �LQ�$FUHV��

��7KLV�FKDUW�UHIOHFWV�ODQG�XVH��QRW�RZQHUVKLS� 7RZQ�ODQG�LV�QRW�FDWHJRUL]HG�E\�XVH�RU�MXULVGLFWLRQ�LQ�WKLV�FKDUW� 'DWD�
LV�EDVHG�RQ�DQ�DQDO\VLV�RI�7RZQ�$VVHVVRU·V�GDWD��0DUFK������

2I�WKH�WRWDO�������DFUHV�RZQHG�E\�WKH�7RZQ������DFUHV�DUH�RSHQ�VSDFH�XVHG�IRU�&RQVHUYDWLRQ�
DQG�5HFUHDWLRQ� $�PRUH�FRPSOHWH�LQYHQWRU\�RI�7RZQ�ZLGH�RSHQ�VSDFH�LV�LQFOXGHG�LQ�6HFWLRQ���

%XLOGLQJ�3HUPLW�$FWLYLW\
$V�VKRZQ�LQ�WKH�ILJXUH�EHORZ��UHVLGHQWLDO�GHYHORSPHQW�LQFUHDVHG�LQ�WKH�PLG�ODWH�����·V�DQG�WKHQ�
DJDLQ� LQ� WKH�PLG�����·V��DQG� WKHQ� VORZHG�FRQVLGHUDEO\� 7KH�JUDSKLF�EHORZ�VKRZV�VLQJOH�IDPLO\�
EXLOGLQJ�SHUPLWV���$QRWKHU�����XQLWV�RI�PXOWL�IDPLO\�KRXVLQJ�ZHUH�FRQVWUXFWHG�EHWZHHQ������DQG�
�����WKDW�DUH�QRW�UHIOHFWHG�KHUH��

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S������

5HVLGHQWLDO�����

,QGXVWULDO����

&RPPHULFDO����

$JULFXOWXUDO�����

3ULYDWH�5HF�����

7RZQ�����

2WKHU�3XEOLF�
/DQG����

2WKHU�9DFDQW�/DQG��
��
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)LJXUH����1RUWK�5HDGLQJ�5HVLGHQWLDO�%XLOGLQJ�3HUPLW�$FWLYLW\��
6LQJOH�)DPLO\�+RPHV��

0RUH�UHFHQW�EXLOGLQJ�SHUPLW�GDWD�LQFOXGLQJ�ERWK�VLQJOH�IDPLO\�DQG�PXOWL�IDPLO\�KRXVLQJ�LV�VKRZQ�
EHORZ��7KHUH�ZDV�D�FRQVLGHUDEOH�LQFUHDVH�LQ�XQLWV�SHUPLWWHG�LQ������GXH�WR�WKH�����0DUWLQV�
/DQGLQJ�SURMHFW�EHLQJ�FRQVWUXFWHG�RQ�%HUU\�:D\�

)LJXUH����1RUWK�5HDGLQJ 5HVLGHQWLDO�%XLOGLQJ 3HUPLW�$FWLYLW\�
$OO�+RPHV��6LQJOH�)DPLO\�DQG�0XOWL�)DPLO\���

�� 86�&HQVXV��0$3&�
�� 7RZQ�RI�1RUWK�5HDGLQJ�������
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Ϭ

ϮϬ

ϰϬ

ϲϬ

ϴϬ

ϭϬϬ

ϭϮϬ

ϭϰϬ

ϭϲϬ

ϭϴϬ

ϮϬϬ

ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ
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+RXVLQJ�GHPDQG�FDQ�VRPHWLPHV�FRPH�LQWR�FRQIOLFW�ZLWK�RSHQ�VSDFH�SURWHFWLRQ�JRDOV��)RU�H[DPSOH��
WKHUH�LV�D�JURZLQJ�QHHG�IRU�VPDOOHU�KRXVLQJ�W\SHV�WR�VHUYH�WKH�LQFUHDVLQJ�QXPEHU�RI�VHQLRUV�LQ�
1RUWK�5HDGLQJ��,Q�DGGLWLRQ��WKHUH�LV�VHYHUH�QHHG�IRU�PRUH�DIIRUGDEOH�KRXVLQJ�RSWLRQV�IRU�ILUVW�WLPH�
KRPHRZQHUV�DQG�UHQWHUV��7KH������0DVWHU�3ODQ�LGHQWLILHV�RYHUDUFKLQJ�KRXVLQJ�JRDOV��LQFOXGLQJ�
SURYLGLQJ�DIIRUGDEOH�DQG�DSSURSULDWH�KRXVLQJ�IRU�VHQLRUV�DQG�SURYLGLQJ�D�YDULHW\�RI�KRXVLQJ�
RSWLRQV�WKDW�LQFUHDVH�QDWXUDOO\�RFFXUULQJ�DIIRUGDEOH�KRXVLQJ��7KHUH�PLJKW�EH�LQVWDQFHV�LQ�ZKLFK�WKH�
JRDOV�RI�SURWHFWLQJ�RSHQ�VSDFH�DQG�SURYLGLQJ�DIIRUGDEOH�KRXVLQJ�FRPH�LQWR�FRQIOLFW��DQG�WKH�
7RZQ�PXVW�FRQVLGHU�ZKLFK�VWUDWHJLHV�EHVW�VHUYH�WKH�SXEOLF�WRGD\�DQG�LQ�WKH�IXWXUH�

,1)5$6758&785(

7UDQVSRUWDWLRQ�6\VWHP��

1RUWK�5HDGLQJ·V�FLWL]HQV�GHSHQG�KHDYLO\�XSRQ�SULYDWH�DXWRPRELOHV�IRU�WUDQVSRUWDWLRQ� 7KH�WRZQ�OLHV�
DW�WKH�LQWHUVHFWLRQ�RI�6WDWH�5RXWHV����DQG���� /RFDO�URDGV�VXFK�DV�+DYHUKLOO�6WUHHW��&HQWUDO�6WUHHW��
&RQFRUG�6WUHHW��DQG�0DUEOHKHDG�6WUHHW�DOVR�VHUYH�DV�PDMRU�URXWHV�ZLWKLQ�WKH�WRZQ� ,QWHUVWDWH����
OLHV�D�VKRUW�GLVWDQFH�ZHVW�RI 1RUWK�5HDGLQJ�DQG�FDQ�EH�UHDFKHG�YLD�&RQFRUG�6WUHHW��5RXWH����DQG�
5RXWH�����DW�WKH�$QGRYHU�WRZQ�OLQH�

7KH�7RZQ�LV�D�PHPEHU�RI�WKH�0DVVDFKXVHWWV�%D\�7UDQVSRUWDWLRQ�$XWKRULW\��0%7$���EXW�UHFHLYHV�QR�
SXEOLF�WUDQVSRUWDWLRQ�VHUYLFHV IURP�0%7$��7KH�7RZQ�UHFHLYHV�5LQJ�	�5LGH�VHUYLFHV�IURP�WKH�0HUULPDF�
9DOOH\�5HJLRQDO�7UDQVLW�$XWKRULW\��0957$�� 3XEOLF�UDLOZD\�FRQQHFWLRQV�DUH�DYDLODEOH�LQ�5HDGLQJ��
:LOPLQJWRQ��DQG�$QGRYHU��DQG�SXEOLF�EXV�VHUYLFH�LV�DYDLODEOH�LQ�5HDGLQJ�DQG�$QGRYHU�

1XPHURXV�HVWDEOLVKHG�WUXFNLQJ�ILUPV�SURYLGH�ERWK�ORFDO�DQG�ORQJ�GLVWDQFH�VHUYLFHV� %RVWRQ·V�GRFNV��
UDLOURDG�DQG�EXV� WHUPLQDOV�� DQG� /RJDQ� ,QWHUQDWLRQDO� $LUSRUW�SURYLGH� ODQG�� VHD�� DQG�DLU� FDUULHU�
VHUYLFHV� WR� SRLQWV� DURXQG� WKH�ZRUOG� /DZUHQFH�0XQLFLSDO� $LUSRUW� LQ� QHLJKERULQJ�1RUWK� $QGRYHU�
SURYLGHV�VPDOO�SODQH�VHUYLFHV�

6LGHZDONV�DUH�IRXQG�DORQJ�VHJPHQWV�RI�PDQ\�RI WKH�7RZQ·V�PDMRU�URDGV��WKRXJK�PDQ\�RI�PDMRU
URDGV�KDYH�VLJQLILFDQW�VLGHZDON�JDSV�RU�DUH PLVVLQJ�VLGHZDONV�DOWRJHWKHU��0RVW�VXEGLYLVLRQV KDYH�
VLGHZDONV�RQ�DW�OHDVW�RQH�VLGH�RI�WKH�VWUHHW�

7KHUH�DUH�FXUUHQWO\�QR�GHGLFDWHG�ELF\FOH�IDFLOLWLHV�ZLWKLQ�1RUWK�5HDGLQJ��7KHUH�LV�D�IRUPHU�UDLO�OLQH�
EHG�WKDW WUDYHUVHV�SDUW�RI�WKH�7RZQ��DQG�DQHFGRWDOO\��VRPH�LQIRUPDO�ZDONLQJ�DQG�ELNLQJ�WUDLO�XVH�
KDV�EHHQ PHQWLRQHG�E\�PDVWHU�SODQ�ZRUNVKRS�SDUWLFLSDQWV��$W� LWV�2FWREHU�������7RZQ�0HHWLQJ�
IXQGHG�D�UDLO�WUDLO IHDVLELOLW\�VWXG\��WR�EH�XQGHUWDNHQ�E\�WKH�/DQG�8WLOL]DWLRQ�&RPPLWWHH�

6ROLG�:DVWH�'LVSRVDO
7KH�6ROLG�:DVWH�DQG�5HF\FOLQJ�'LYLVLRQ�RI�WKH�'HSDUWPHQW�RI�3XEOLF�:RUNV�LV�UHVSRQVLEOH�IRU�WKH�
FROOHFWLRQ�RI� UHVLGHQWLDO�VROLG�ZDVWH� �WUDVK��DQG�UHF\FODEOH�PDWHULDOV� IURP�WKH� UHVLGHQWV�RI�1RUWK�
5HDGLQJ�

7KH�VSHFLILF�IXQFWLRQV�RI�WKLV�GLYLVLRQ�LQFOXGH�

x $GPLQLVWHULQJ� WKH� 7RZQ·V� 6ROLG� :DVWH� &ROOHFWLRQ� DQG� &XUEVLGH� 5HF\FOLQJ� &ROOHFWLRQV�
FRQWUDFWV�XQGHU�ZKLFK�DOO�VROLG�ZDVWH�DQG�UHF\FODEOH�JRRGV�DUH�FROOHFWHG�

x 5HVSRQGLQJ�WR�FLWL]HQ�LQTXLULHV�DQG�FRPSODLQWV�UHODWLYH�WR�WKH�VROLG�ZDVWH�SURJUDP�

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S������
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x 0DLQWDLQLQJ�DQG�VWDIILQJ�WKH�7RZQ·V�ODZQ�ZDVWH�GLVSRVDO�DUHD��DQG
x &RQGXFWLQJ�DQ�DQQXDO�+D]DUGRXV�:DVWH�&ROOHFWLRQ�'D\��WKURXJK�ZKLFK�UHVLGHQWV�RI�1RUWK�

5HDGLQJ�PD\�SURSHUO\�GLVSRVH�RI�KRXVHKROG�TXDQWLWLHV�RI�KD]DUGRXV�PDWHULDOV�

7KH�7RZQ�FXUUHQWO\�FRQWUDFWV�ZLWK�-50�+DXOLQJ�IRU�VROLG�ZDVWH�UHPRYDO�VHUYLFHV��ZKLFK�FKDUJHV�WKH�
7RZQ�RQ�D�SHU�WRQ�EDVLV� :KLOH�WKH�7RZQ�SD\V�IRU�HYHU\�SRXQG�RI�VROLG�ZDVWH�KDXOHG��LW�SD\V�WKH�
VDPH�IRU�UHF\FOLQJ�UHJDUGOHVV�RI�WKH�DPRXQW�RU� UHF\FODEOHV� FROOHFWHG��5HF\FOLQJ�PRUH�WR� UHGXFH�
VROLG�ZDVWH�LV�WKHUHIRUH�D�YLDEOH�VWUDWHJ\�IRU�UHGXFLQJ�VHUYLFH�FRVWV�WKDW�LPSDFW�KRZ�WD[�GROODUV�DUH�
VSHQW�

7KH 7RZQ�KDV�LQ�SODFH�D�QXPEHU�RI�SROLFLHV�DQG�LQLWLDWLYHV�WR�KHOS�UHGXFH�VROLG�ZDVWH�SURGXFWLRQ��
5HVLGHQWV�DUH FXUUHQWO\�OLPLWHG�WR�IRXU����JDOORQ�FRQWDLQHUV�RU�EDJV�SHU�ZHHN��QRW�H[FHHGLQJ����
SRXQGV�LQ�ZHLJKW��,Q�DGGLWLRQ��RQH�ODUJH�LWHP�SHU�ZHHN��PDWWUHVVHV��VRIDV��HWF���LV�SHUPLWWHG��

$FFRUGLQJ�WR�WKH�7RZQ·V������+D]DUG�0LWLJDWLRQ�3ODQ�WUDVK�SURGXFWLRQ�UHGXFHG�IURP�DQ�DYHUDJH�
RI��� SRXQGV�SHU�KRXVHKROG�SHU�ZHHN�LQ������WR����SRXQGV�SHU�ZHHN�LQ�������7KHVH�SURPLVLQJ�
WUHQGV�VDYH WD[SD\HU�GROODUV��UHGXFH�HQYLURQPHQWDO�FRVWV��DQG�SDYH�WKH�ZD\�IRU�IXUWKHU�SURJUHVV��
$FFRUGLQJ� WR� WKH 7RZQ·V������$QQXDO� 5HSRUW�� WKH� WRWDO� VROLG�ZDVWH� FROOHFWLRQ� IRU� )<������ZDV�
��������WRQV�DQG�WRWDO UHF\FOLQJ�FROOHFWLRQ�ZDV�������WRQV��7KH�WRWDO�VROLG�ZDVWH�FROOHFWLRQ�IRU�)<�
�����ZDV��������� WRQV�DQG WRWDO� UHF\FOLQJ� FROOHFWLRQ�ZDV��������� WRQV�� 7KHVH�ILJXUHV�GR� QRW�
LQFOXGH�WKH�VFUDS�PHWDO�FROOHFWHG�DW�WKH '3:��\DUG�ZDVWH�FROOHFWHG�DW�WKH�FXUE�RU�WKH�&RPSRVW�
&HQWHU��RU�WKH�WH[WLOHV��ERRNV�DQG�RWKHU�PDWHULDOV FROOHFWHG�LQ�WKH�YDULRXV�ELQV�DURXQG�7RZQ�

:DWHU�6XSSO\
%HIRUH�������1RUWK�5HDGLQJ�UHOLHG�XSRQ�SULYDWH�ZHOOV�IRU�LWV�ZDWHU� )URP������WR�������WKH�7RZQ�
LPSRUWHG�ZDWHU�IURP�:LOPLQJWRQ� %HWZHHQ������DQG�������ILYH�ZHOOILHOGV�ZHUH�GHYHORSHG�ZLWKLQ�
WKH� 7RZQ� $GGLWLRQDO�ZDWHU��DV� QHHGHG�KDV�EHHQ� LPSRUWHG� IURP�$QGRYHU�EHJLQQLQJ� LQ��������

7RGD\�1RUWK�5HDGLQJ�SURYLGHV�DERXW������PLOOLRQ�JDOORQV�RI�ZDWHU�SHU�GD\������PLOOLRQ�JDOORQV D�
\HDU��WR�LWV�UHVLGHQWV�DQG�EXVLQHVVHV��DERXW�VHYHQW\�SHUFHQW�RI�ZKLFK�LV�SXUFKDVHG�IURP�$QGRYHU�
7KH�EDODQFH�FRPHV�IURP�WKH�7RZQ·V�SXEOLF�VXSSO\�V\VWHP �WKLV�ZLOO�EH�FKDQJLQJ�LQ�WKH�QHDU�IXWXUH��
DV�QRWHG�EHORZ�� ,Q�DGGLWLRQ�DERXW�����RI�KRPHV�LQ�1RUWK�5HDGLQJ�QRZ�KDYH�LUULJDWLRQ�ZHOOV�WR�
VXSSOHPHQW�WKH�SXEOLF�VXSSO\�

1RUWK�5HDGLQJ�KDV�SXEOLF�ZHOOILHOGV�DGMDFHQW�WR�WKH�6NXJ�5LYHU��&HQWUDO�6WUHHW�ZHOOILHOG���QHDU�
0DUWLQV�3RQG��/DNHVLGH�ZHOOILHOG�DQG�5RXWH�����ZHOOILHOG���DQG�QHDU�0DUWLQV�%URRN�ZKHUH�LW�UH�
HQWHUV�WKH�WRZQ�IURP�:LOPLQJWRQ��5DLOURDG�%HG�ZHOOILHOG���,Q�DGGLWLRQ�WR�WKH�ZHOOV��WKH�7RZQ�RZQV�
DQG�PDLQWDLQV�WZR�ZDWHU�WUHDWPHQW�SODQWV��SXPSLQJ�VWDWLRQV��WKUHH�ZDWHU�VWRUDJH�WDQNV��
DSSUR[LPDWHO\����PLOHV�RI�ZDWHU�PDLQV������ILUH�K\GUDQWV�DQG�������ZDWHU�VHUYLFH�FRQQHFWLRQV�
DQG�ZDWHU�PHWHUV�

7KH�$TXLIHU�3URWHFWLRQ�'LVWULFW�LV DQ RYHUOD\�GLVWULFW�WKDW�LQFOXGHV�WKH�7RZQ RI�1RUWK�5HDGLQJ�ZHOO�
ILHOGV�DQG VXUURXQGLQJ�GUDLQDJH�EDVLQV��DV�ZHOO�DV�DUHDV�DURXQG�WKH�GULQNLQJ�ZDWHU�VRXUFHV�RI�
RWKHU�FRPPXQLWLHV��/RFDWHG QHDU�WKH�ERUGHUV�WR�$QGRYHU��1RUWK $QGRYHU��:LOPLQJWRQ�DQG�SDUWV�RI
0LGGOHWRQ��5HDGLQJ�DQG�/\QQILHOG��LI D�SURSRVHG�GHYHORSPHQW�OLHV�ZLWKLQ WKLV�'LVWULFW�WKDW�RYHUOD\V�
WKH�EDVLF ]RQLQJ�PDS�RI�WKH�7RZQ��WKHQ�WKH UHJXODWLRQV�IRU�WKLV�RYHUOD\�GLVWULFW� ZKLFK�DUH�PRUH�

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S�������&DPS�'UHVVHU�	�0F.HH��5HSRUW�RQ�&RQWDPLQDWLRQ�DW�WKH�
6WLFNQH\�:HOO�������
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UHVWULFWLYH�WKDQ�WKRVH RI�WKH�XQGHUO\LQJ�GLVWULFW��WDNH SUHFHGHQFH��7KH�=RQLQJ�%RDUG�RI $SSHDOV�LV�
WKH�6SHFLDO�3HUPLW *UDQWLQJ�$XWKRULW\�

$FFRUGLQJ� WR� WKH� �����:DWHU� 4XDOLW\� 5HSRUW�� 1RUWK� 5HDGLQJ� GUDZV� ZDWHU� IURP� IRXU� DFWLYH�
ZHOOILHOGV��WKH /DNHVLGH�%RXOHYDUG�:HOOILHOG��WKH�5RXWH�����:HOO��WKH�5DLOURDG�%HG�:HOOILHOG��DQG�
WKH�&HQWUDO�6WUHHW :HOOILHOG�� ,Q�DGGLWLRQ�WR�WKHVH�ZHOOILHOGV��1RUWK�5HDGLQJ�PDLQWDLQV�WZR�DFWLYH�
LQWHUFRQQHFWLRQV ZLWK�WKH 7RZQ�RI $QGRYHU�WKDW�DUH�XVHG�WR�VXSSOHPHQW�WRZQ�ZHOOV�� ,Q�������WKH�
1RUWK� 5HDGLQJ� :DWHU� 'HSDUWPHQW VXSSOLHG� RYHU� ���� PLOOLRQ� JDOORQV� RI� ZDWHU� WR� WKH� 7RZQ�
DYHUDJLQJ������PLOOLRQ�JDOORQV�SHU�GD\�� ,Q�WKH SHDN�VXPPHU�GD\��WKH�ZDWHU�GHPDQG�H[FHHGHG�
�����PLOOLRQ�JDOORQV��$�VDPSOLQJ�RI�ZDWHU�TXDOLW\�IRU 1RUWK�5HDGLQJ�VKRZV�WKDW WKH�ZDWHU�VXSSO\��
DV�RI�������ZDV�QRW�LQ�YLRODWLRQ�RI�VWDWH�UHJXODWHG�DQG�VHFRQGDU\�VXEVWDQFHV��,Q�DGGLWLRQ��WKH�7RZQ�
KDV�UHDFKHG�DQ�DJUHHPHQW�ZLWK�WKH�7RZQ�RI�$QGRYHU�IRU�LQFUHDVHG�FDSDFLW\�LQ�LWV�ZDWHU�VRXUFH���
7KH�7RZQ�SODQV�WR�GHFRPPLVVLRQ�LWV�ZHOOV�DQG�UHO\�RQ�$QGRYHU·V�ZDWHU�IRU������RI�LWV�VXSSO\�ZLWKLQ�
WKH�QH[W�VHYHUDO�\HDUV�

6HZHU�DQG�:DVWHZDWHU�'LVSRVDO

1RUWK� 5HDGLQJ� KDV� QR� SXEOLF� VHZHU� V\VWHP� RU� ZDVWHZDWHU� WUHDWPHQW� IDFLOLW\�� 7KH� +LJK� 6FKRRO�
FRPSOH[� DQG� VRPH� ODUJHU� GHYHORSPHQWV� RSHUDWH� SULYDWH� RQ�VLWH� ZDVWHZDWHU� WUHDWPHQW� SODQWV�
'HYHORSPHQW�RI�D�ZDVWHZDWHU� V\VWHP� LV�EHLQJ�H[SORUHG� KRZHYHU��DV�D� VWUDWHJ\� WR�SURWHFW� WKH�
WRZQ·V�ZDWHU�UHVRXUFHV�DQG�WR�LQFUHDVH�EXVLQHVV�GHYHORSPHQW�ZLWKLQ�WKH�FRPPXQLW\�

,Q�������WKH�7RZQ�FRPSOHWHG�D�&RPSUHKHQVLYH�:DVWHZDWHU�0DQDJHPHQW�3ODQ��7KH�SODQ�RXWOLQHG�
D�VHULHV RI�UHFRPPHQGHG�VWHSV�WKH�7RZQ�FRXOG�WDNH�WR�GHYHORS�D�ZDVWHZDWHU�GLVSRVDO�V\VWHP�IRU�
DUHDV�LQ�QHHG� +RZHYHU��WKH�GLVSRVDO�VLWHV�UHFRPPHQGHG�LQ�WKH�SODQ��ZHUH�QRW�SURYHQ�WR�EH�VXLWDEOH��
,Q�������WKH�7RZQ FRQWUDFWHG�ZLWK�);0�$VVRFLDWHV�WR�FRQGXFW�DQ�DQDO\VLV�RI�SRWHQWLDO� LQFUHDVHG�
SURSHUW\�WD[�UHYHQXHV�LQ FRQQHFWLRQ�ZLWK�SURSRVHG�VHZHU�VHUYLFH�LQ�WKH�&RQFRUG�6WUHHW�DQG�0DLQ�
6WUHHW�5RXWH����6WXG\�$UHD��

$V�RI ������WKH�7RZQ�LV�DFWLYHO\�VHHNLQJ�D�SHUPDQHQW�VHZHUDJH�VROXWLRQ��7KH�7RZQ�LV�ZRUNLQJ�RQ�
SODQV IRU�PXQLFLSDO�VHZHU�LQIUDVWUXFWXUH�WKURXJK�$QGRYHU�WR�EH�SDUW�RI�WKH�*UHDWHU�/DZUHQFH�6HZHU�
'LVWULFW��$ IHDVLELOLW\�VWXG\�LV�FXUUHQWO\�XQGHUZD\�WR�GHWHUPLQH�SKDVLQJ�DQG�FRVW�RSWLRQV��DV�ZHOO�DV�
GHWHUPLQLQJ�WKH LQIUDVWUXFWXUH�LPSURYHPHQWV�WKDW�ZLOO�QHHG�WR�EH�PDGH�LQ�$QGRYHU�LQ�RUGHU�WR�PDNH�
D� PXQLFLSDO� VHZHU DORQJ� 5RXWH� ��� DQG� &RQFRUG� 6WUHHW�� DQG� SRWHQWLDOO\� WKH� 0DUWLQV� 3RQG�
QHLJKERUKRRG��D�UHDOLW\�

6WRUP�:DWHU�3URJUDP

1RUWK�5HDGLQJ�DOVR�VHHNV�WR�SURWHFW�ZDWHU�UHVRXUFHV�ZLWK�D�VWRUPZDWHU�SURJUDP��7KH�7RZQ�WKURXJK�
LWV�'HSDUWPHQW�RI�3XEOLF�:RUNV�SURYLGHV�LQIRUPDWLRQ�WR�WKH�SXEOLF�DERXW�WKH�FDXVH�DQG�HIIHFW�RI�
VWRUPZDWHU�DQG�WKH�7RZQ·V�SROLFLHV��UHJXODWLRQV�DQG�LQLWLDWLYHV�WKDW�DGGUHVV�LW�

,Q������WKH�7RZQ�FUHDWHG WKH�:DWHU�DQG�:DVWHZDWHU�&RPPLVVLRQ�WR�IRFXV�RQ�VWRUPZDWHU�LVVXHV�
DQG�JXLGH�FRPPXQLW\�GHFLVLRQV�DQG�DFWLRQV� 7KH�VDPH�\HDU�LW�DOVR�DGRSWHG�XSGDWHG�VWRUPZDWHU�
UXOHV�DQG�UHJXODWLRQV�WR�SURYLGH�JUHDWHU�FODULW\�RI�WKH�7RZQ·V�6WRUPZDWHU�0DQDJHPHQW�%\ODZ�DQG�
LPSURYH�HIIHFWLYHQHVV�RI� LWV�DGPLQLVWUDWLRQ�DQG�HQIRUFHPHQW� 7KH�'HSDUWPHQW�RI�3XEOLF�:RUNV� LV�
XSGDWLQJ�LWV�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6��PDSSLQJ�RI�VWRUPZDWHU�LQIUDVWUXFWXUH� ,Q������
'3:�VXEPLWWHG�WKH�7RZQ·V�6WRUP�:DWHU�$QQXDO�5HSRUW�WR�WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\

�� 1RUWK�5HDGLQJ������0DVWHU�3ODQ
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�(3$�� DQG� 0DVVDFKXVHWWV� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ� �'(3�� IRU� *HQHUDO� 3HUPLW�
FRPSOLDQFH�

/$1'�86(�&21752/6

/DQG� XVH� LV� D� JHQHUDO� WHUP� XVHG� WR� GHVFULEH� WKH� SULPDU\� XVH� �RU� FRPELQDWLRQ� RI FXUUHQW� XVHV��
RFFXUULQJ� RQ� D� WUDFW� RI� ODQG� DW� D� JLYHQ� WLPH�� LQFOXGLQJ� UHVLGHQWLDO� UHWDLO�FRPPHUFLDO�� RIILFH��
LQGXVWULDO��RSHQ�VSDFH��WUDQVSRUWDWLRQ��PL[HG�XVH�DQG PRUH��/DQG�XVH�SDWWHUQV�DUH�LQIOXHQFHG�E\�
QXPHURXV�IDFWRUV�LQFOXGLQJ�KLVWRULFDO GHYHORSPHQW�SDWWHUQV��SRSXODWLRQ�DQG�HFRQRPLF�JURZWK�RYHU�
WLPH�� LQIUDVWUXFWXUH LQYHVWPHQW�� WUDQVSRUWDWLRQ� DFFHVV�� QDWXUDO� UHVRXUFHV� DQG� HQYLURQPHQWDO
FRQVWUDLQWV��DQG�TXDOLW\�RI�OLIH��,PSRUWDQWO\��ODQG�XVH�LV�QRW�SHUPDQHQW�² LW�FDQ DQG�RIWHQ�GRHV�FKDQJH�
RYHU�WLPH�

=RQLQJ� ODQG� XVH� UHJXODWLRQV�DUH D� WRRO� IRU� FRPPXQLWLHV WR� VORZO\� VKDSH� WKH�SK\VLFDO� ODQGVFDSH�
WKURXJK SHUPLWWLQJ��GHWHUPLQH�WKH�SURSRUWLRQ�RI�DUHD GHGLFDWHG�WR�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�
XVHV��DQG�DIIHFW�WD[�UHYHQXH�JHQHUDWLRQ�IRU�WKH�7RZQ��=RQLQJ GLFWDWHV�ZKDW�FDQ�EH�GHYHORSHG�RQ�
HYHU\�SDUFHO�RI�ODQG��WKH�DOORZHG�XVHV��WKHUH�FDQ�EH�PXOWLSOH�DOORZHG�� WKH�SODFHPHQW�DQG�PDVVLQJ�
RI�VWUXFWXUHV��WKH�DPRXQW�RI�RSHQ�VSDFH�UHTXLUHG��WKH�QXPEHU�RI�SDUNLQJ VSDFHV��DQG�PRUH�

1RUWK�5HDGLQJ·V�FXUUHQW�=RQLQJ�%\�/DZ�ZDV�DGRSWHG�LQ�������7KH�PRVW�UHFHQW�DPHQGPHQW�
RFFXUUHG�LQ�-XQH�������7KH�7RZQV�=RQLQJ�%\�/DZ�GLYLGHV�WKH�7RZQ�LQWR��� ]RQLQJ�GLVWULFWV��VKRZQ�
RQ�0DS�� DQG�7DEOH���

7DEOH����1RUWK�5HDGLQJ·V�=RQLQJ�
'LVWULFWV

5HVLGHQFH�$
5HVLGHQFH�5
5HVLGHQFH�%
5HVLGHQFH�'
5HVLGHQFH�(
5HVLGHQFH�0
/RFDO�%XVLQHVV
*HQHUDO�%XVLQHVV
+LJKZD\�%XVLQHVV
,QGXVWULDO 2IILFH

5HVLGHQWLDO�'LVWULFWV
5HVLGHQWLDO�GLVWULFWV�LQ�1RUWK�5HDGLQJ SURYLGH�IRU�D�YDULHW\�RI�GHQVLWLHV�IRU�UHVLGHQWLDO�XVHV��UDQJLQJ�
IURP�D�PLQLPXP�ORW�DUHD�RI��������VTXDUH�IHHW�LQ�WKH�5%�'LVWULFW�WR���������VTXDUH�IHHW�LQ�WKH�5'�
'LVWULFW� $OO�UHVLGHQWLDO�GLVWULFWV�UHTXLUH�D�PLQLPXP�RSHQ�VSDFH�RI�����RI�WKH�WRWDO�ORW�DUHD� 6LQJOH�
IDPLO\�UHVLGHQWLDO�XVHV�DUH�SHUPLWWHG�LQ�DOO�UHVLGHQWLDO�GLVWULFWV� $SDUWPHQWV�RI���RU�OHVV�LQGHSHQGHQW�
GZHOOLQJ�XQLWV�DUH�SHUPLWWHG�E\�VSHFLDO�SHUPLW� LQ�DOO� UHVLGHQWLDO�GLVWULFWV� LI� WKH\�DUH�RZQHG�DQG�
RSHUDWHG�E\�WKH�1RUWK�5HDGLQJ�+RXVLQJ�$XWKRULW\� 0XOWL�IDPLO\�FRPSOH[HV�RI���RU�PRUH�XQLWV�DUH�
SHUPLWWHG�RQO\�LQ�WKH�50�'LVWULFW�

7KH�5(�'LVWULFW�DOORZV�IRU�D�3ODQQHG�8QLW�'HYHORSPHQW��38'��RQ�SDUFHOV�RI�DW�OHDVW�����FRQWLJXRXV�
DFUHV� $�PL[WXUH�RI�UHVLGHQWLDO�DQG�FRPPHUFLDO�EXLOGLQJV��FRPPXQLW\�IDFLOLWLHV��DQG�XVHDEOH�RSHQ�
VSDFH� PD\� EH� GHYHORSHG� E\� VSHFLDO� SHUPLW� IURP� WKH� &RPPXQLW\� 3ODQQLQJ� &RPPLVVLRQ� 7KH�
GHYHORSPHQW� UHTXLUHPHQWV� LQFOXGH� GLPHQVLRQDO� DQG� VHWEDFN� UHTXLUHPHQWV� WKDW� DOORZ� JUHDWHU�
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IOH[LELOLW\�LQ�GHVLJQ�WKDQ�VWDQGDUG�VXEGLYLVLRQ�UHTXLUHPHQWV� $W�OHDVW�����RI�WKH�WUDFW�PXVW�EH�VHW�
DVLGH�DV�RSHQ�VSDFH�DQG�PD\�EH�FRQYH\HG�WR�WKH�7RZQ�RU�KHOG�MRLQWO\�E\�WKH�RZQHUV�RI�XQLWV�ZLWKLQ�
WKH�38'���

1RQ�5HVLGHQWLDO�'LVWULFWV
1RQ�UHVLGHQWLDO�XVHV�DUH�SHUPLWWHG�RQO\�LQ�EXVLQHVV�RU�LQGXVWULDO�GLVWULFWV�LQ�1RUWK�5HDGLQJ� 6LQJOH�
IDPLO\�GZHOOLQJV�DUH�DOVR�SHUPLWWHG�E\�ULJKW�LQ�WKH�/%�'LVWULFW��EXW�RWKHUZLVH�UHVLGHQWLDO�XVHV�DUH�QRW�
SHUPLWWHG� 0LQLPXP�ORW�VL]H�IRU�WKH�/%�DQG�*%�GLVWULFWV� LV��������VTXDUH�IHHW��ZLWK�D�����RSHQ�
VSDFH� UHTXLUHPHQW�DQG�D�PD[LPXP�KHLJKW� RI����� VWRULHV� +LJKZD\�%XVLQHVV�DOORZV� IRU�D�PL[�RI�
UHWDLO�� RIILFH�� DQG� VHUYLFH� HVWDEOLVKPHQWV�� DQG� SURYLGHV� IRU� PRUH� LQWHQVLYH� GHYHORSPHQW� E\�
LQFUHDVLQJ�WKH�KHLJKW�WR���VWRULHV��DQG�LQGLFDWLQJ�D�PD[LPXP�EXLOGLQJ�DUHD�RI����� 0RVW�LQGXVWULDO�
XVHV�DUH�UHJXODWHG�E\�VSHFLDO�SHUPLW�LQ�WKH�LQGXVWULDO�GLVWULFWV� 0LQLPXP�ORW�DUHD�IRU�DOO�LQGXVWULDO�
GLVWULFWV�LV��������DQG�PD[LPXP�EXLOGLQJ�DUHD�IRU�PRVW�RI�WKH�GLVWULFWV�LV������ZLWK�D�����RSHQ�
VSDFH�UHTXLUHPHQW��DQG�D���VWRU\�PD[LPXP�KHLJKW� 7KH�,�2���SURYLGHV�IRU�D�PRUH�LQWHQVLYH�W\SH�
RI�GHYHORSPHQW�WKDW�LQFOXGHV�D�PL[�RI�RIILFH�UHVHDUFK��OLPLWHG�PDQXIDFWXULQJ�DQG�VHUYLFH�RULHQWHG�
LQGXVWULHV�WKDW�SURYLGH�ORFDO�HPSOR\PHQW�RSSRUWXQLWLHV� 7KH�PD[LPXP�KHLJKW�LV�LQFUHDVHG�WR����IHHW�
DQG�PD[LPXP�EXLOGLQJ�DUHD�LV�LQFUHDVHG�WR�����

2WKHU�/DQG�8VH�&RQWUROV
1RUWK� 5HDGLQJ� DGRSWHG� DQ� 2SHQ� 6SDFH� 5HVLGHQWLDO� 'HYHORSPHQW� E\ODZ� �265'�� LQ� ����� WR�
UHSODFH�LWV�IRUPHU�&OXVWHU�5HVLGHQWLDO�'HYHORSPHQW�E\ODZ� 7KH�LQWHQW�RI�WKH�265'�LV�WR�HQFRXUDJH�
PRUH�HIILFLHQW�IRUPV RI�GHYHORSPHQW�DQG�HQYLURQPHQWDOO\�VHQVLWLYH�GHVLJQ� WKDW�FRQVXPH OHVV�ODQG�
DQG�SURWHFW�RSHQ�VSDFH�DQG QDWXUDO�UHVRXUFHV�DV�ZHOO�DV SURYLGH D�YDULHW\�RI�KRXVLQJ�FKRLFHV� 7KH�
E\ODZ� SURYLGHV� WKDW� WKH� &RPPXQLW\� 3ODQQLQJ� &RPPLVVLRQ� PD\� JUDQW� D� VSHFLDO� SHUPLW� IRU� WKH�
GHYHORSPHQWV�RI�VL[�RU�PRUH�XQLWV�LQ�WKH�5$��55�RU�5(�GLVWULFWV�SURYLGHG�WKH�GHYHORSPHQW�PHHWV�WKH�
VWDQGDUGV�RXWOLQHG�LQ�WKH�E\ODZ�LQFOXGLQJ�SURYLGLQJ�����RI�WKH�WRWDO�ODQG�DV�SHUPDQHQWO\�SURWHFWHG�
FRPPRQ�XVDEOH�RSHQ�VSDFH�

7KH�)ORRGSODLQ�'LVWULFW�LV�DQ�RYHUOD\�GLVWULFW��ZKLFK�LQFOXGHV�ZHWODQGV�DQG�IORRGSODLQV�LQ�WKH�7RZQ�
:KHUH� LWV� UHTXLUHPHQWV� FRQIOLFW� ZLWK� WKRVH� RI� WKH� XQGHUO\LQJ� ]RQLQJ� GLVWULFW�� WKH�PRUH� UHVWULFWLYH�
UHTXLUHPHQWV�DUH�HQIRUFHG� 7KH�)ORRGSODLQ�ERXQGDULHV�DUH�EDVHG�RQ�WKH�����\HDU�IORRGSODLQ��DV�
GHVLJQDWHG�E\�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$��

7KH� $TXLIHU� 3URWHFWLRQ� 'LVWULFW� LV� DQ� RYHUOD\� GLVWULFW� ZKRVH� ERXQGDULHV� DUH� GHWHUPLQHG� E\� WKH�
SULPDU\�DQG�VHFRQGDU\�UHFKDUJH�DUHDV�RI�WKH�7RZQ·V�SXEOLF�ZHOOILHOGV� &HUWDLQ�XVHV�DVVRFLDWHG�ZLWK�
D�KLJK�ULVN�RI�JURXQGZDWHU�FRQWDPLQDWLRQ�DUH�SURKLELWHG�ZLWKRXW�H[FHSWLRQ�DQG�FHUWDLQ�RWKHU�XVHV�
UHTXLUH�D�VSHFLDO�SHUPLW� 6LQJOH�IDPLO\�GZHOOLQJV�DUH�SHUPLWWHG�E\�ULJKW��DQG�FHUWDLQ�FRPPHUFLDO�
EXLOGLQJV�RQ�ORWV�RI�DW�OHDVW��������VTXDUH�IHHW ZLWK�VHSWLF�V\VWHPV�XS�WR�������JDOORQV�SHU�GD\�
FDSDFLW\�DUH�SHUPLWWHG�E\�ULJKW� LQ�WKH�VHFRQGDU\�UHFKDUJH�DUHDV�RQO\� 7KHUH�DUH�UHVWULFWLRQV�RQ�
HDUWK� UHPRYDO�� JUDGLQJ�� WKH� H[WHQW� RI� LPSHUYLRXV� FRYHUDJH�� VQRZ� GLVSRVDO�� DQG� UHPRYDO� RI�
YHJHWDWLYH�FRYHU�

:LWKLQ�WKH�ERXQGDULHV�RI�WKH�+LVWRULF�'LVWULFW��UHYLHZ�E\�WKH�+LVWRULF�'LVWULFW�&RPPLVVLRQ�RI�DOO�FKDQJHV�
WR�H[WHULRU�DUFKLWHFWXUDO�IHDWXUHV�LV�UHTXLUHG� 6WDQGDUGV�DUH�EDVHG�RQ�FHUWDLQ�DUFKLWHFWXUDO�FULWHULD�
UHODWLQJ�WR�VFDOH��SURSRUWLRQ� DQG�GHWDLO�

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S������
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:LUHOHVV�)DFLOLWLHV�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�VSHFLDO�SHUPLW�RI�WKH�&RPPXQLW\�3ODQQLQJ�
&RPPLVVLRQ� �&3&��DQG�DSSOLFDQWV�DUH�HQFRXUDJHG� WR� ORFDWH�WKHP�RQ�H[LVWLQJ�VWUXFWXUHV�DQG�DUH�
UHTXLUHG�WR�FRPSO\�ZLWK�FHUWDLQ�GLPHQVLRQDO�UHTXLUHPHQWV�LQFOXGLQJ�KHLJKW�DQG�VHWEDFNV�

7KH�%HUU\�&HQWHU�6PDUW�*URZWK�2YHUOD\�'LVWULFW��6*$��ZDV�HVWDEOLVKHG�DV�SDUW�RI�WKH�UHTXLUHPHQWV�
RI�WKH�&KDSWHU���5�$FW��5HJXODWLRQV�RXWOLQH WKH�UHTXLUHPHQWV�RI�VLWH�GHYHORSPHQW LQFOXGLQJ�KRXVLQJ�
DIIRUGDELOLW\�

7KH�7RZQ·V�:HWODQGV�%\ODZ�SURWHFWV�ZHWODQGV��UHODWHG�ZDWHU�UHVRXUFHV�DQG�DGMRLQLQJ�ODQGV�ZKLFK�
KDYH�D�VLJQLILFDQW�RU�FXPXODWLYH�HIIHFW�RQ�WKH�TXDOLW\�RI�WKHVH�UHVRXUFHV� 7KLV�E\ODZ�IDOOV�XQGHU�WKH�
MXULVGLFWLRQ�RI�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�DQG�UHJXODWHV�DFWLYLWLHV�ZLWKLQ�����IHHW�RI�WKH�ZHWODQG�
DUHDV� 6SHFLILFDOO\��WKH�E\ODZ�FUHDWHV�D����IRRW�QR�GLVWXUE�]RQH�DURXQG�DOO�ZHWODQGV�UHVRXUFHV��DQG�
SHUPLWV� QR�PRUH� WKDQ�����RI� WKH� ���� IRRW� EXIIHU� DUHD� WR�EH� FRYHUHG� E\� LPSHUYLRXV� VXUIDFH�
PDWHULDO��DQG�QR�PRUH�WKDQ�����RI�WKH�DUHD�WR�EH�DOWHUHG�VLJQLILFDQWO\�IURP�LWV�QDWXUDO�VWDWH� 7KH�
&RQVHUYDWLRQ�&RPPLVVLRQ� LV�DOVR� UHVSRQVLEOH� IRU� LPSOHPHQWLQJ� WKH�:HWODQGV�3URWHFWLRQ�$FW� �DQG�
UHODWHG�5LYHUZD\V�3URWHFWLRQ�$FW��VHH�6HFWLRQ����

,Q� ����� WKH� WRZQ� DGRSWHG� DQ� $IIRUGDEOH� +RXVLQJ� 2YHUOD\� 'LVWULFW� WR� FUHDWH RSSRUWXQLWLHV� WR�
LQFUHDVH� KRXVLQJ� GLYHUVLW\� WKURXJKRXW� WRZQ� DQG� GHYHORS� DIIRUGDEOH� KRXVLQJ� LQFOXGLQJ� KRXVLQJ�
HOLJLEOH WR�EH�LQFOXGHG�RQ WKH�&KDSWHU���%�6XEVLGL]HG�+RXVLQJ�,QYHQWRU\� =RQLQJ�UHJXODWLRQV�RXWOLQH�
XVH�DQG�VLWH�VWDQGDUGV�DV�ZHOO�DV�DIIRUGDELOLW\�UHTXLUHPHQWV�

/21*�7(50�'(9(/230(17�3$77(516

3RWHQWLDO�/DQG�8VH�&KDQJH��%XLOGRXW�
5HFHQW�DQDO\VLV�DQG�SODQQLQJ�SURYLGHV�LQVLJKW�LQWR�SRWHQWLDO�FKDQJHV�LQ�1RUWK�5HDGLQJ·V�ODQG�XVH�
7KH� WRZQ� FRPPLVVLRQHG D� 0DUNHW� $QDO\VLV� ������� DQG� (FRQRPLF� 'HYHORSPHQW� 6WXG\� ������
SUHSDUHG�E\�0$3&��WKDW�WRJHWKHU�SURYLGH�D�ILYH�\HDU�VWUDWHJ\�IRU�LPSURYLQJ�WKH�HFRQRP\��DQG�
WKH�7RZQ�FRPSOHWHG�D�+RXVLQJ�3URGXFWLRQ�3ODQ��+33��LQ $SULO�RI�������

7KH�0DUNHW�$QDO\VLV�DQG�(FRQRPLF�'HYHORSPHQW�6WXG\�HYDOXDWHG GHYHORSPHQW�SRWHQWLDO�LQ�1RUWK�
5HDGLQJ�DQG�WDUJHWHG�0DLQ�6WUHHW��5RXWH�����IRU�FRPPHUFLDO�GHYHORSPHQW��7KHVH�VWXGLHV�VWUHVVHG�
WKH� LPSRUWDQFH�RI�PL[HG�XVH�DQG�PXOWLIDPLO\ KRXVLQJ�DORQJ�0DLQ�6WUHHW� WR� VXSSRUW�H[LVWLQJ�DQG�
QHZ�EXVLQHVVHV��+RXVLQJ�ZLWKLQ�DQG�QHDUE\�WKLV FRPPHUFLDO�FRUULGRU�SURYLGHV�WKH�VSHQGLQJ�SRZHU�
QHHGHG�WR�VXSSRUW�WKH�VXFFHVV�DQG�JURZWK�RI�EXVLQHVVHV LQ�WKLV�DUHD��)RU�LQVWDQFH��UHVLGHQWLDO�XQLWV�
ORFDWHG�DERYH�EXVLQHVVHV�VXSSO\�D�FRQVLVWHQW�FXVWRPHU�EDVH EHFDXVH�WKH�XQLWV�HQVXUH�WKDW�SDWURQV�
DUH�ZLWKLQ�ZDONLQJ�GLVWDQFH� +RZHYHU��PL[HG�XVH�KRXVLQJ�DQG�PDQ\�RWKHU� W\SHV�RI�KRXVLQJ� WKDW�
ZRXOG�LQWHJUDWH�ZHOO�ZLWK�WKH�5RXWH��� FRPPHUFLDO�DUHD�DUH�QRW�FXUUHQWO\�SHUPLWWHG E\�WKH�1RUWK�
5HDGLQJ�=RQLQJ�%\ODZ DORQJ�PRVW�RI�5RXWH�����RQH�FHQWUDO�DUHD�KDV�EHHQ�UH]RQHG�WR�DOORZ�IRU�
PL[HG�XVH�� 7KH�0DUNHW�$QDO\VLV�DQG�(FRQRPLF�'HYHORSPHQW�6WXG\�UHFRPPHQGV�]RQLQJ�FKDQJHV�WR�
DOORZ�PL[HG�XVH�UHVLGHQWLDO�DQG�D�UDQJH�RI�RWKHU UHVLGHQWLDO�XVHV�ZLWKLQ WKH�+LJKZD\ %XVLQHVV�=RQH�
VSDQQLQJ�5RXWH ����7KH�0DVWHU�3ODQ� UHLWHUDWHV�WKHVH� VWUDWHJLHV� WR� HQFRXUDJH�GLYHUVH�UHVLGHQWLDO�
GHYHORSPHQW�WKDW�VXSSRUWV�HFRQRPLF�JURZWK�LQ�1RUWK�5HDGLQJ�

,Q� WHUPV�RI� UHVLGHQWLDO�JURZWK��EDVHG�RQ� WKH� ILQGLQJV�RI� WKH������+RXVLQJ�3URGXFWLRQ 3ODQ�� WKH�
0DVWHU�3ODQ�LQFOXGHV�D�VHULHV�RI�UHFRPPHQGDWLRQV�LQWHQGHG�WR�LQFUHDVH�KRXVLQJ�RSWLRQV�IRU�VHQLRUV��
IDPLOLHV��DQG�RWKHU�FRVW�EXUGHQHG�KRXVHKROGV��7KHVH�VWUDWHJLHV� LQFOXGH�]RQLQJ�FKDQJHV�WR�UHGXFH�
VRPH PLQLPXP�ORW�VL]HV��GHYHORSLQJ�GHHG�UHVWULFWHG DIIRUGDEOH�KRXVLQJ�RQ�VWUDWHJLF�WRZQ�RZQHG�
SDUFHOV��DQG�EXLOGLQJ�KRXVLQJ�QHDU�FRPPHUFLDO�DUHDV�
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,PSOLFDWLRQV�RI�*URZWK�DQG�'HYHORSPHQW�3DWWHUQV
1RUWK� 5HDGLQJ� LV� D� UHVLGHQWLDO� FRPPXQLW\� DQG� ZLOO� OLNHO\� FRQWLQXH� WR� EH� VR� LQ� WKH� IXWXUH� ,WV�
FRQYHQLHQFH�WR�UHJLRQDO�HPSOR\PHQW�FHQWHUV�DQG�DWWUDFWLYH�VPDOO� WRZQ�FKDUDFWHU�ZLOO�FRQWLQXH�WR�
DWWUDFW�QHZ�UHVLGHQWLDO�GHYHORSPHQW� $W�WKH�VDPH�WLPH��WKH�FRPPXQLW\�SODFHV�D�KLJK�YDOXH�RQ�LWV�
RSHQ� VSDFHV�� SXEOLF� SDUNV�� DQG� UHFUHDWLRQ� DUHDV� $V� DOORZV�� D� EDODQFH� ZLOO� KDYH� WR� EH� VWUXFN�
EHWZHHQ�SURYLGLQJ�DGHTXDWH�VHUYLFHV�DQG�DIIRUGDEOH�KRXVLQJ�IRU�UHVLGHQWV�ZKLOH�VWLOO�SURWHFWLQJ�
WKH�YDOXDEOH�QDWXUDO��VFHQLF��DQG�UHFUHDWLRQDO�UHVRXUFHV�RI�WKH�7RZQ�

7KH������0DVWHU�3ODQ�SURPRWHV�QHZ�GHYHORSPHQW�LQ�LQILOO�ORFDWLRQV DORQJ�WKH�PDLQ�FRUULGRUV DQG�
ZLWKLQ H[LVWLQJ� QHLJKERUKRRGV�� UDWKHU� WKDQ� RQ� SUHYLRXVO\� XQGLVWXUEHG� ODQG�� +RZHYHU�� ZLWKRXW�
SHUPDQHQWO\�SURWHFWLQJ�RSHQ�VSDFH�E\�SXEOLFO\�DFTXLULQJ�WKH�ODQG��SURWHFWLQJ�LW�ZLWK�FRQVHUYDWLRQ�
HDVHPHQWV�� DQG�RU� SURPRWLQJ 2SHQ� 6SDFH� 5HVLGHQWLDO� 'HVLJQ� �LQ� ZKLFK� QDWXUDO� UHVRXUFHV� DUH�
SURWHFWHG�GXULQJ�WKH� VXEGLYLVLRQ�SURFHVV�DQG�KRXVLQJ�XQLWV�DUH�FOXVWHUHG��� WKH�7RZQ�H[SHFWV� WKDW�
PRVW�LI�QRW�DOO�SULYDWHO\�RZQHG��XQSURWHFWHG�RSHQ�VSDFH�ZLOO�EH�GHYHORSHG�DW�VRPH�SRLQW�
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=RQLQJ�0DS
7RZQ�RI�1RUWK�5HDGLQJ

7KH�7RZQ�RI�1RUWK�5HDGLQJ�VKDOO�DVVXPH�QR�OLDELOLW\
IRU�DQ\�HUURUV��RPLVVLRQV�RU�LQDFFXUDFLHV�LQ�WKH�LQIRUPDWLRQ
SURYLGH�RQ�WKLV�PDS�UHJDUGOHVV�RI�KRZ�FDXVHG�DQG�IRU�DQ\
GHFLVLRQ�PDGH�RU�DFWLRQ�WDNHQ�RU�QRW�WDNHQ�E\�WKH�XVHU�LQ
UHOLDQFH�XSRQ�DQ\�LQIRUPDWLRQ�RI�GDWD�IXUQLVKHG�KHUHXQGHU�

0DS�PDGH�����������
7RZQ�RI�1RUWK�5HDGLQJ�*,6�'HSDUWPHQW

� � ���� 0LOHV

=RQLQJ
*HQHUDO�%XVLQHVV��*%�

+LJKZD\�%XVLQHVV��+%�

,QGXVWULDO�2IILFH��,2�

/RFDO�%XVLQHVV��/%�

5HVLGHQFH�$��5$�

5HVLGHQFH�%��5%�

5HVLGHQFH�'��5'�

5HVLGHQFH�(��5(�

5HVLGHQFH�0��50�

5HVLGHQFH�5��55�

2YHUOD\�'LVWULFWV
$IIRUGDEOH�+RXVLQJ

$TXLIHU�3URWHFWLRQ

%HUU\�&HQWHU�5HVLGHQWDO�6PDUW�*URZWK

0DLQ�6WUHHW�0L[HG�8VH

0XOWL�)DPLO\�+RXVLQJ
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6HFWLRQ���² (QYLURQPHQWDO�,QYHQWRU\�DQG�$QDO\VLV

*HRORJ\��6RLOV�DQG�7RSRJUDSK\��

7KH�ODQGIRUP�RI�1RUWK�5HDGLQJ�LV�JHQHUDOO\�IODW�WR�JHQWO\�UROOLQJ� 7KH�KLJKHVW�HOHYDWLRQ�LV�����IHHW�
DERYH�PHDQ�VHD�OHYHO�RQ�8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�GDWXP��ZLWK�DQ�DYHUDJH�HOHYDWLRQ�RI�
DSSUR[LPDWHO\�����IHHW�

7KH� DGYDQFH� DQG� UHWUHDW� RI� WKH� FRQWLQHQWDO� LFH� VKHHW� PRUH� WKDQ� ������� \HDUV� DJR� OHIW� 1RUWK�
5HDGLQJ·V� SUHJODFLDO� EHGURFN� FRYHUHG� ZLWK� D� YDULHW\� RI� JODFLDO� GHSRVLWV� ZKLFK� KDYH� D� GLUHFW�
EHDULQJ�RQ�WKH�VXLWDELOLW\�RI�PXFK�RI�WKH�7RZQ·V�ODQG�IRU�GHYHORSPHQW�DQG�RWKHU�SXUSRVHV� 7KH�LFH�
VKHHW� OHIW�D�YDULHW\�RI�GHSRVLWV� LQ�WKH�7RZQ��RI�ZKLFK�WZR�JHQHUDO�W\SHV��FRPSDFW�EDVDO�WLOO�DQG�
RXWZDVK�GHSRVLWV��IRUP�WKH�SDUHQW�PDWHULDO�IRU�WKH�PDMRULW\�RI�WKH�7RZQ·V�VRLOV�

&RPSDFW� EDVDO� WLOO� ZDV� IRUPHG� EHQHDWK� WKH� DFWLYHO\� PRYLQJ� LFH� VKHHW�� DQG� LV� DQ� XQVRUWHG�
DVVHPEODJH�RI�DOO�SDUWLFOH� VL]HV� LQFOXGLQJ�FOD\��VLOW�� VDQGV��JUDYHO��DQG�ERXOGHUV� %HFDXVH�RI� WKH�
FRPSRVLWLRQ� RI� EDVDO� WLOO�� LW� LV� YHU\� GHQVH�� DQG� LV� KHQFH� FRPPRQO\� UHIHUUHG� WR� DV� ´KDUGSDQ�µ
,QILOWUDWLRQ�LV�H[WUHPHO\�VORZ�WKURXJK�WKH�KDUGSDQ��DQG�DV�D�UHVXOW�ZDWHU�LV�RIWHQ�SHUFKHG�LQ�WKH�VRLO�
DERYH�WKH�GHQVH�WLOO�OD\HU� %HFDXVH�RI�WKLV��PDQ\�VRLOV�IRUPHG�LQ�EDVDO�WLOO�KDYH�VHYHUH OLPLWDWLRQV�
IRU�VHSWLF�GLVSRVDO� 2IWHQ��WKHVH�VRLOV�DUH�TXLWH�ZHW�GXULQJ�WKH�VSULQJ��EXW�EHFRPH�YHU\�GU\�GXULQJ�
WKH�VXPPHU�PRQWKV� ,Q�1RUWK�5HDGLQJ��PDQ\�RI�WKH�WLOO�GHSRVLWV�RFFXU�LQ�FRQMXQFWLRQ�ZLWK�VKDOORZ�WR�
EHGURFN�DUHDV� 6RPH� WLOO�DUHDV� KDYH� VDQGLHU OD\HUV� QHDU� WKH� VXUIDFH��DQG�PD\�EH� VXLWDEOH� IRU�
GHYHORSPHQW� +RZHYHU��PDQ\�RI�WKH�ZHWODQGV�ZKLFK�DUH�IRXQG�RQ�WKH�WRSV�DQG�VORSHV�RI�KLOOV�DUH�
WKH�UHVXOW�RI�DQ�XQGHUO\LQJ�EDVDO�WLOO�GHSRVLW� 6XUIDFH�LQGLFDWLRQV�RI�WLOO�LQFOXGH�VWRQ\�DQG�ERXOGHU�
ILOOHG�JURXQG��DQG�DUHDV�ZKLFK�DUH�FURVVHG�E\�VWRQH�ZDOOV�

$V�WKH�LFH�VKHHW�PHOWHG��JODFLDO�RXWZDVK�GHSRVLWV�ZHUH�IRUPHG�LQ�IURQW�RI�WKH�´VWDOOHGµ�LFH�VKHHW�
6LPLODUO\��NDPH�WHUUDFHV�ZHUH�IRUPHG�EHWZHHQ�VWDJQDQW�LFH�DQG�DGMDFHQW�KLOOVLGHV� %RWK�IRUPDWLRQV�
FRQWDLQ� VWUDWLILHG� �OD\HUHG��GHSRVLWV� RI� VDQG�DQG�JUDYHO� 0HOWZDWHU� OHDYLQJ� WKH�JODFLHU� FDUULHG�
JUDYHO��VDQG��VLOW��DQG�FOD\�SDUWLFOHV�ZLWK�LW��OHDYLQJ�WKH�VWRQHV�DQG�ERXOGHUV�EHKLQG�LQ�WKH�VWDJQDQW�
LFH� %HFDXVH�JUDYHO�DQG�VDQG� LV� UHODWLYHO\�KHDY\��WKHVH�PDWHULDOV ZHUH�GHSRVLWHG� LQ�ZHOO�VRUWHG�
OD\HUV�IDLUO\�FORVH�WR�WKH�PHOWLQJ�LFH��ZKLOH�WKH�ZDWHU�FRQWLQXHG�WR�FDUU\�WKH�OLJKWHU�VLOWV�DQG�FOD\V�
DZD\�IURP�WKH�JODFLHU� %HFDXVH�RI�WKH�ZHOO�VRUWHG�FRDUVH�WH[WXUHG�GHSRVLWV��ZKLFK� ODFN�VLOWV�DQG�
FOD\V��PDQ\�VRLOV� IRUPHG� LQ� WKHVH�DUHDV�\LHOG� UDSLG�´SHUFµ� WHVW� UDWHV��DQG�DUH�YLHZHG�DV�JRRG�
EXLOGLQJ� VLWHV� +RZHYHU�� WKH� H[WUHPHO\� UDSLG� SHUPHDELOLW\� RI� PDQ\� RI� WKHVH� VRLOV� PD\� EH� D�
GLVDGYDQWDJH�LQ�DTXLIHU�UHFKDUJH�DUHDV��DV�FRQWDPLQDQWV�FDQ�TXLFNO\�HQWHU�WKH�JURXQGZDWHU� :KLOH�
PDQ\�RI�WKHVH�GHSRVLWV�DUH�YHU\�ZHOO�GUDLQHG��ZHWODQGV�DUH�IRXQG�LQ�RXWZDVK�SODLQV�ZKHQ�WKH\�DUH�
ORFDWHG�LQ�D�ORZ�SRVLWLRQ�RQ�WKH�ODQGVFDSH� $�JRRG�VXUIDFH�LQGLFDWRU�RI�DQ�RXWZDVK�SODLQ� LV�WKH�
SUHVHQFH� RI� ´NHWWOH� KROHµ� GHSUHVVLRQV� LQ� D� UHODWLYHO\� OHYHO� DUHD�ZKLFK� ODFNV� VXUIDFH� VWRQHV�DQG�
ERXOGHUV� .HWWOH� KROHV� ZHUH� IRUPHG� DV� RXWZDVK� EXULHG� UHPQDQW� LFH� EORFNV�� ZKLFK� ODWHU� PHOWHG��
OHDYLQJ�WKH�FLUFXODU�´NHWWOH�KROHµ�GHSUHVVLRQV�ZKLFK�RIWHQ�KROG�D�VPDOO�SRQG�RU�ZHWODQG�

7KH� 86'$� KDV� GHWHUPLQHG� WKDW� DERXW� ���� RI� WKH� VRLOV� LQ� 1RUWK� 5HDGLQJ� DUH� IDYRUDEOH� IRU�
UHVLGHQWLDO�GHYHORSPHQW��LQ�OLJKW�RI�WKH�IDFW�WKDW�WKH�7RZQ�LV�QRW�VHUYHG�E\�PXQLFLSDO�VHZHUV�DQG�
LQVWHDG�UHOLHV�RQ�VXE�VXUIDFH�GLVSRVDO�RI�VDQLWDU\�ZDVWH� 7KH�IDYRUDEOH�VRLOV�DUH�W\SLFDOO\�EHWWHU�
GUDLQHG��VDQGLHU�VRLOV�ZKLFK�DUH�IRXQG�LQ�RXWZDVK�GHSRVLWV�DQG�\LHOG�DFFHSWDEOH�SHUFRODWLRQ�UDWHV�
SXUVXDQW� WR�WKH�UHTXLUHPHQWV�RI�7LWOH�9�RI� WKH�6WDWH�6DQLWDU\�&RGH� 6RLOV�GUDLQLQJ�IDVWHU� WKDQ���

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���SS� ��������
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PLQXWHV�SHU�LQFK�DUH�FRQVLGHUHG�SRRU�ILOWHUV�RI�VHSWDJH��DQG�VKRXOG�EH�FRQVLGHUHG�D�FRQVWUDLQW�WR�
GHYHORSPHQW�LQ�DTXLIHU�UHFKDUJH�DUHDV� 0RVW�RI�WKH�UHPDLQLQJ�VRLOV�DUH�PRLVW�WR�ZHW�EHFDXVH�RI�
LPSHUIHFW�GUDLQDJH��VXFK�DV�WKH�PDQ\�DUHDV�XQGHUODLQ�E\�GHQVH�EDVDO�WLOO���VKDOORZQHVV�WR�EHGURFN��
RU�D�KLJK�ZDWHU�WDEOH�GXULQJ�D�SRUWLRQ�RI�WKH�\HDU� 2WKHU�VRLOV�XQIDYRUDEOH�WR�GHYHORSPHQW�DUH�
VWHHSO\�VORSHG��RU�FRQWDLQ�GHQVHO\�SDFNHG�JODFLDO�WLOO�ZKLFK�LV�WRR�LPSHUPHDEOH�IRU�VHSWLF�V\VWHPV�
+HQFH��DV�LQ�PXFK�RI�1HZ�(QJODQG��JODFLDWLRQ�KDV�OHIW�VLJQLILFDQW�REVWDFOHV�WR�GHYHORSPHQW�LQ�1RUWK�
5HDGLQJ�

0DS�� VKRZV�DOO�VRLOV�DQG�0DS���VKRZV�WKH�JHRORJ\�LQ�1RUWK�5HDGLQJ�
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7RZQ %RXQGDULHV

6RLO 7\SH
:DWHU

&KDUOWRQ�+ROOLV�5RFN 2XWFURS &RPSOH[

+ROOLV�5RFN 2XWFURS &RPSOH[

+LQFNOH\ /RDP\ 6DQG

0HUULPDF )LQH 6DQG\ /RDP

:LQGVRU /RDP\ 6DQG

'HHUILHOG /RDP\ )LQH 6DQG

+LQNOH\ DQG :LQGVRU 6RLOV

6XGEXU\ )LQH 6DQG\ /RDP

0RQWDXN )LQH 6DQG\ /RDP

3D[WRQ )LQH 6DQG\ /RDP

5D\QDP 6LOW /RDP

:RRGEULGJH )LQH 6DQG\ /RDP

6FLWXDWH )LQH 6DQG\ /RDP

3RTXRQRFN /RDP\ 6DQG

:DUHKDP /RDP\ )LQH 6DQG

6DFR 0XFN\ 6LOW /RDP

&KDUOWRQ � 8UEDQ /DQG � +ROOLV &RPSOH[

1DUUDJDQVHWW 6LOW /RDP

&DQWRQ )LQH 6DQG\ /RDP

%LUGVDOO 0XFN\ 6LOW /RDP

6ZDQVHD 0XFN

)UHHWRZQ 0XFN

3LWV� *UDYHO

8UEDQ /DQG

)OXYDTXHQWV� )UHTXHQWO\ )ORRGHG

3D[WRQ � 8UEDQ /DQG &RPSOH[

0HUULPDF�8UEDQ /DQG &RPSOH[

&DQWRQ � &KDUOWRQ � 8UEDQ /DQG
&RPSOH[

&KDUOWRQ � 8UEDQ /DQG � +ROOLV &RPSOH[

8GRUWKHQV� 6DQG\

8GRUWKHQWV� /RDP\

8GRUWKHQWV� :HW 6XEVWUDWXP

8GRUWKHQWV� 8UEDQ /DQG

6FDUERUR 0XFN\ )LQH 6DQG\ /RDP

5LGJHEXU\ )LQH 6DQG\ /RDP

:KLWPDQ )LQH 6DQG\ /RDP

7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

)HEUXDU\ ����

l

� ���� ��������
0LOHV
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7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

)HEUXDU\ ����

l

0$3 � � 685),&,$/ *(2/2*<

7RZQ

6XUILFLDO

6DQG DQG

7LOO RU

6DQG\ 7LOO RYHU

(QG

/DUJH 6DQG

)LQH�*UDLQHG

)ORRGSODLQ

� ��� �����
0LOHV
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/DQGVFDSH�&KDUDFWHU

7KH�7RZQ�LV�D�VXEXUEDQ�FRPPXQLW\�ZKLFK�UHWDLQV�VRPH�RI�WKH�FKDUDFWHU�RI�LWV�HDUO\�UXUDO�KHULWDJH�
*HQWOH�ULVHV�DQG�IODW�PHDGRZV�GHVFHQG�WR�WKH�,SVZLFK�5LYHU�%DVLQ��ZKLFK�WUDFHV�D�SDWK�WKURXJK�WKH�
VRXWKHUQ�SRUWLRQ�RI� WKH�7RZQ� MXVW� VRXWK�RI� WKH�KLVWRULF�7RZQ�&HQWHU� 6PDOOHU� VWUHDPV�DQG�EURRNV�
PHDQGHU�WKURXJK�WKH�FHQWUDO�DQG�ZHVWHUQ�SRUWLRQV�RI�1RUWK�5HDGLQJ�ZLWK�IRXU�SRQGV�DQG�FRQQHFWHG�
ZHWODQG�V\VWHPV�VFDWWHUHG�WKURXJKRXW�WKH�QRUWKHUQ�KDOI�RI�WKH�7RZQ� 0XFK�RI�WKH�XQGHYHORSHG�ODQG�
LV�IRUHVWHG�DQG�WKHUH�DUH�WUDFHV�RI�VWRQHZDOOV�IURP�WKH�7RZQ·V�HDUO\�DJULFXOWXUDO�KHULWDJH�

:DWHU�5HVRXUFHV

1RUWK�5HDGLQJ·V�ZDWHU�UHVRXUFHV DUH�VKRZQ�RQ�WZR�PDSV��0DS��$�VKRZV�VWUHDPV��ODNHV��ZHWODQGV��
DQG� YHUQDO� SRROV�� DQG�0DS� �%� VKRZV� VWUHDPV�� ODNHV�� JURXQGZDWHU� UHFKDUJH� DUHDV�� DQG� IORRG�
KD]DUG�DUHDV�

5,9(56�$1'�675($06

$�ZDWHUVKHG�LV�D�WRSRJUDSKLFDOO\�GHOLQHDWHG�DUHD�WKDW�LV�GUDLQHG�E\�D�VWUHDP�V\VWHP�² WKDW�LV��WKH�
WRWDO�ODQG�DUHD�DERYH�VRPH�SRLQW�RQ�D�VWUHDP�RU�ULYHU�WKDW�GUDLQV�SDVW�WKDW�SRLQW� $OVR�UHIHUUHG�WR�
DV� GUDLQDJH� EDVLQV� RU� ULYHU� EDVLQV�� ZDWHUVKHGV� DUH� K\GURORJLFDO� XQLWV� RI� UHIHUHQFH� WKDW� FDQ�
HQFRPSDVV� D� YDULHW\� RI� SK\VLFDO� DQG� ELRORJLFDO� IHDWXUHV� DQG� PD\� FURVV� D� QXPEHU� RI� SROLWLFDO�
ERXQGDULHV� /DUJHU�ZDWHUVKHGV�DUH� FRPSRVHG�RI�D� QXPEHU�RI� VXE�ZDWHUVKHGV��ZKLFK�GUDLQ� LQWR�
VPDOOHU�IHHGHU�VWUHDPV�DQG�ULYHUV�

7KH�7RZQ�RI�1RUWK�5HDGLQJ�OLHV�ZLWKLQ�WKH�ZDWHUVKHG�RI�WKH�,SVZLFK�5LYHU� 7KH�,SVZLFK�5LYHU�LV�SDUW�
RI�WKH�*UHDW�0DUVK�HFRV\VWHP�ZKLFK�H[WHQGV�WR�1HZ�+DPSVKLUH��DQG�PRUH�WKDQ���������SHRSOH�
GHSHQG�RQ�WKH�ULYHU�DQG�LWV�DTXLIHUV�IRU�GULQNLQJ�ZDWHU� 7KH�,SVZLFK�5LYHU�LV�FRQVLGHUHG�D�KLJKO\�
VWUHVVHG�ULYHU�EDVLQ��GXH�WR�WKH�IDFW�WKDW�VHJPHQWV�RI�WKH�ULYHU�UXQ�GU\�RQ�D�UHJXODU�EDVLV� $PHULFDQ�
5LYHUV��D�QDWLRQDO�ULYHU�RUJDQL]DWLRQ��GHVLJQDWHG�WKH�,SVZLFK�5LYHU�WKH�WKLUG�PRVW�HQGDQJHUHG�ULYHU�
LQ�$PHULFD�LQ������

7KH�YDVW�PDMRULW\�RI�WKH�GUDLQDJH�IURP�VPDOO�VWUHDPV�DQG�EURRNV�IORZV�WRZDUG�WKH�ULYHU� 7KH�6NXJ�
5LYHU�� ZKLFK� RULJLQDWHV� DORQJ� WKH� $QGRYHU�1RUWK� $QGRYHU� ERUGHU�� HQWHUV� 1RUWK� 5HDGLQJ� RQ� LWV�
QRUWKHUQ�ERUGHU�DQG�IORZV�ZHVWHUO\�LQWR�0DUWLQV�3RQG� 7KH�6NXJ�LV�WRR�VPDOO�IRU�ERDWV��EXW�FDQ�EH�
VNDWHG�LQ�WKH�ZLQWHU� 0DUWLQV�%URRN�IORZV�RXW�RI�0DUWLQV�3RQG��HQWHUV�:LOPLQJWRQ��UH�HQWHUV�1RUWK�
5HDGLQJ��DQG�IRUPV�DQ�LPSRUWDQW�WULEXWDU\�WR�WKH�,SVZLFK�5LYHU� ,W�DOVR�FRQWULEXWHV�WR�JURXQGZDWHU�
VXSSO\�DW�WKH�WRZQ·V�&HQWUDO�6WUHHW�ZHOOV�GXULQJ�WKH�GU\�VHDVRQ�ZKHQ�JURXQGZDWHU�LV�UHSOHQLVKHG�
E\�VWUHDPIORZ� 7KH�IRXU�PLOH�FDQRH�WULS�IURP�0DUWLQV�3RQG�LV�IHDVLEOH�RQO\�LQ�KLJK�ZDWHU���

7KH�,SVZLFK�5LYHU�IRUPV�WKH�VRXWKHUQ�ERXQGDU\�RI�WKH�WRZQ�EHWZHHQ�WKH�:LOPLQJWRQ�WRZQ�OLQH��DW�
WKH�VRXWKZHVW�FRUQHU�RI�1RUWK�5HDGLQJ��DQG�%HDYHU�%URRN� 7KH�ULYHU�FRQWLQXHV�WR�IORZ�HDVWHUO\�IURP�
%HDYHU�%URRN�WKURXJK� WKH�VRXWK�FHQWUDO�UHJLRQ�RI�WRZQ��DQG�WKHQ� IRUPV�WKH� VRXWKHDVWHUQ�ERUGHU�
EHWZHHQ�1RUWK� 5HDGLQJ� DQG� /\QQILHOG� 7KH� ULYHU� KDV� JUHDW� SRWHQWLDO� IRU�ZLOGOLIH�� QDWXUH� VWXG\��
ILVKLQJ� DQG� ERDWLQJ� &OHDUDQFH� RI� GHEULV�� FUHDWLRQ� RI� DGGLWLRQDO� FDQRHLQJ� DFFHVV� SRLQWV�� DQG�
FRQWLQXHG�ILVK�VWRFNLQJ�HQKDQFH�WKH�EHQHILWV�RI�WKH�ULYHU�DV�D�SULPH�UHFUHDWLRQDO�IDFLOLW\���

,Q�������WKH�0DVVDFKXVHWWV�/HJLVODWXUH�SDVVHG�WKH�5LYHUV�3URWHFWLRQ�$FW��ZKLFK�ZDV�DQ�DPHQGPHQW�
WR�WKH�:HWODQGV�3URWHFWLRQ�$FW� 7KLV�ODZ�SURWHFWV�ULYHUV�E\�UHJXODWLQJ�DFWLYLWLHV�ZLWKLQ�DQ�HVWDEOLVKHG�

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S� ����
�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S������
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ZHWODQG� UHVRXUFH� DUHD� FDOOHG� WKH� 5LYHUIURQW� $UHD�� &RQVHUYDWLRQ� &RPPLVVLRQV� KDYH�DXWKRULW\� WR�
UHJXODWH�DFWLYLWLHV�ZLWKLQ�WKLV�����IRRW�DUHD�

321'6�$1'�/$.(6

7KH�ODUJHVW�RI�WKH�WRZQ·V�SRQGV�LQFOXGH�0DUWLQV�3RQG��(LVHQKDXUHV�3RQG��%UDGIRUG�3RQG��6ZDQ�3RQG��
DQG�)XUELVK�3RQG� $OO�ILYH�SRQGV�RIIHU�SRWHQWLDO�IRU�SLFQLFNLQJ��ERDWLQJ��ILVKLQJ��LFH�VNDWLQJ��QDWXUH�
VWXG\��DQG�RU ZLOGOLIH�KDELWDW��WKHUH�LV�QR�VZLPPLQJ�DOORZHG�DW�DQ\�RI�WKH�ZDWHU�ERGLHV�LQ�7RZQ��
0RUH�VSHFLILFDOO\��DV�6ZDQ�3RQG LV�D�GULQNLQJ�ZDWHU�VXSSO\��RQO\�QRQ�PRWRUL]HG�ERDWLQJ�LV�DOORZHG�
DQG�SXEOLF�DFFHVV� LV OLPLWHG��(LVHQKDXUHV�3RQG�LV� LQIRUPDOO\�XVHG�IRU� LFH�VNDWLQJ��EXW�VZLPPLQJ�LV�
SURKLELWHG�VLQFH�ZDWHU�TXDOLW\� LV�QRW�PRQLWRUHG�DQG�WKHUH�LV�QR YHJHWDWLRQ PDQDJHPHQW� 0DUWLQV�
3RQG�LV�XVHG�IRU�ERDWLQJ��EXW�QRW�VZLPPLQJ��GXH�WR�EDFWHULD��DOJDH�EORRPV�DQG�WXUELGLW\��DQG�ILVKLQJ�
LV�FDWFK�DQG�UHOHDVH�RQO\��7KUHH�RI�WKH�SRQGV�DUH�OLNHO\�JUHDWHU�WKDQ�WHQ�DFUHV�LQ�VL]H�LQ�WKHLU�QDWXUDO�
VWDWH��ZKLFK�ZRXOG�FODVVLI\�WKHP�DV�*UHDW�3RQGV�RI�WKH�&RPPRQZHDOWK� 7KH�0DVVDFKXVHWWV�3XEOLF�
:DWHUIURQW�$FW��&KDSWHU�����SURWHFWV�SHGHVWULDQ�DFFHVV�DQG�´SXEOLF�VWUROOLQJ�ULJKWVµ�WR�WKHVH�ZDWHU�
ERGLHV��ZKLOH�RWKHU�SRQGV�FDQ�EH�RZQHG�SULYDWHO\�E\�VXUURXQGLQJ�ODQGRZQHUV�DQG�SXEOLF�DFFHVV�
FDQ�EH�SURKLELWHG� �� 2QO\�0DUWLQV�3RQG�DQG�6ZDQ�3RQG�KDYH�EHHQ�RIILFLDOO\�VXUYH\HG�DV�EHLQJ�
JUHDWHU�WKDQ�WHQ�DFUHV�LQ�DUHD�E\�WKH�VWDWH�'(3��EXW�LW�LV�SUREDEOH�WKDW�(LVHQKDXUHV 3RQG�PD\�DOVR�
PHHW�WKH�WHVW���

0DUWLQV�3RQG�LV�VXUURXQGHG�PRVWO\�E\�ROGHU�SULYDWH�GHYHORSPHQW�² IRUPHU�YDFDWLRQ�KRPHV�WKDW�DUH�
QRZ�\HDU�URXQG�UHVLGHQFHV� $�SRUWLRQ�RI�WKH�VKRUHOLQH�LQFOXGHV�D�SDUN��&ODUNH�3DUN��DQG�D�ERDW�
ODXQFK�� 7KH� 3RQG� LV� VXSSRUWHG� E\� WKH� 0DUWLQV� 3RQG� $VVRFLDWLRQ� D� ORFDO� RUJDQL]DWLRQ� WKDW� KDV�
DGYRFDWHG� IRU� DQG� SURYLGHG� VWHZDUGVKLS� VHUYLFHV� IRU� WZR� GHFDGHV�� 1RUWK� 5HDGLQJ� DQG� WKH�
$VVRFLDWLRQ��ZLWK�IXQGLQJ�IURP�'(3��KDYH�XQGHUWDNHQ�D�VKRUHOLQH�UHVWRUDWLRQ�DQG�VHGLPHQW�UHGXFWLRQ�
SURMHFW�DQG�D�VWRUPZDWHU�UHGXFWLRQ�SURMHFW�

6ZDQ�3RQG�LV�LQ�WKH�OHDVW�GHQVHO\�SRSXODWHG�VHFWRU�RI�WRZQ� 7KH�7RZQ�RI�'DQYHUV�KDV�ULJKWV�WR�XVH�
6ZDQ�3RQG�DV�D�SXEOLF�ZDWHU�VXSSO\� $FFHVV�LV�SHUPLWWHG�RQ�6ZDQ�3RQG�IRU�QRQ�PRWRUL]HG�ERDWV�
7KH�VKRUHOLQH�RI�(LVHQKDXUHV�3RQG�KDV�FRQVHUYDWLRQ�HDVHPHQWV�DPRQJ�QHZ�XSVFDOH�SULYDWH�KRPH�
VXEGLYLVLRQV� %UDGIRUG�3RQG�OLHV�ZLWKLQ�WKH�6WDWH�)RUHVW� )XUELVK�3RQG�LV�SDUW�RI�D�TXDNLQJ�ERJ�RQ�
WRZQ�RZQHG�ODQG�WKDW�LV�SUHVHQWO\�LQDFFHVVLEOH�IRU�SXEOLF�XVH�DV�D�QDWXUH�VWXG\�UHVRXUFH� 7KH�WRZQ�
KROGLQJV�KHUH�DUH�VXUURXQGHG�E\�LQGXVWULDO�DQG�UHVLGHQWLDO�GHYHORSPHQW� ��

:(7/$1'6

:HWODQGV��LQFOXGLQJ�PDUVKHV��VZDPSV�DQG�ERJV��VHUYH�D�QXPEHU�RI�YLWDO�UROHV�LQ�ERWK� WKH�QDWXUDO�
DQG�EXLOW�HQYLURQPHQWV��)LUVW��ZHWODQGV�DUH�KLJKO\�SURGXFWLYH�V\VWHPV�DQG�SURYLGH�LPSRUWDQW�KDELWDW�
IRU�PDQ\�VSHFLHV�RI�ZLOGOLIH��7KH\�DOVR�DFW�DV�´VSRQJHVµ�DEVRUELQJ�DQG�GHWDLQLQJ�VXUIDFH�ZDWHUV��
,Q�WKLV�ODWWHU�UROH��ZHWODQGV�DUH�FULWLFDO�WR�PDLQWDLQLQJ�WKH�TXDQWLW\�RI�ZDWHU�VXSSOLHV�E\�PDLQWDLQLQJ�
UHODWLYHO\�VWDEOH�JURXQGZDWHU�OHYHOV�DQG�SUHYHQWLQJ�GRZQVWUHDP�GDPDJH�IURP�IORRGLQJ��7KH\�DOVR�
SURWHFW�ZDWHU�TXDOLW\�E\�ILOWHULQJ�RXW�SROOXWDQWV�DQG�WKHUHE\�UHGXFLQJ�WKH�FRQWDPLQDWLRQ�RI�VWUHDPV��
ODNHV�DQG�JURXQGZDWHU�

%HFDXVH�RI�WKH�LPSRUWDQW�UROHV�SOD\HG�E\�ZHWODQGV��LW�LV�HVVHQWLDO�WKDW�WKH\�EH�SURWHFWHG��$FWLYLWLHV�
ZKLFK� UHSODFH�ZHWODQGV�ZLWK� LPSHUYLRXV� VXUIDFHV� UHVXOW� LQ� LQFUHDVHG� UXQRII� UDWHV�� UHGXFHG�IORRG�

�� 0$�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��&KDSWHU����
�� 0$�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��*UHDW�3RQGV�
�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S�����



^ĞĐƚŝŽŶ�ϰ�ʹ �ŶǀŝƌŽŶŵĞŶƚĂů�/ŶǀĞŶƚŽƌǇ�ĂŶĚ��ŶĂůǇƐŝƐ ϯϰ

VWRUDJH��DQG�HOHYDWHG�SHDN�IORZV��OHDGLQJ�WR�JUHDWHU�GDPDJH�IURP�VWRUPV��)LOOLQJ�RI�ZHWODQGV�DOVR�
UHGXFHV�ZLOGOLIH�KDELWDW�DQG�SODQW�GLYHUVLW\�DQG�FDQ�LQFUHDVH�FRQWDPLQDWLRQ�RI�VWUHDPV��ULYHUV�DQG�
SRQGV�GXH�WR�UHGXFHG�ILOWUDWLRQ�RI�SROOXWDQWV� 8QGHU�WKH�:HWODQGV�3URWHFWLRQ�$FW��0�*�/���&K�������
VHF������ZHWODQGV�DUH�GHILQHG�LQ�WHUPV�RI�YHJHWDWLYH�FRYHU�DQG�K\GURORJLFDO�LQGLFDWRUV��LQFOXGLQJ�
VRLO�FKDUDFWHULVWLFV���DQG�WKH�$FW�UHJXODWHV�GUHGJLQJ��ILOOLQJ�RU�DOWHULQJ�DUHDV�ZLWKLQ�����IHHW�RI�VXFK�
ZHWODQGV� ,Q�DGGLWLRQ��WKH�5LYHUV�3URWHFWLRQ�$FW� �D�SDUW�RI�WKH�:HWODQGV�3URWHFWLRQ�$FW��UHJXODWHV�
DFWLYLWLHV�LQ�WKH�5LYHUIURQW�$UHD��ZKLFK�LV�D�����IRRW�ZLGH�DUHD�PHDVXUHG��LQ�PRVW�FDVHV��IURP�WKH�
PHDQ�DQQXDO�KLJK�ZDWHU�PDUN�RI�DQ\�ULYHU���

8QGHU� 0DVVDFKXVHWWV� ODZ�� ORFDO &RQVHUYDWLRQ� &RPPLVVLRQV DUH UHVSRQVLEOH� IRU� UHJXODWLQJ� WKH�
UHTXLUHPHQWV�RI�WKH�:HWODQGV�3URWHFWLRQ�$FW� ,Q�1RUWK�5HDGLQJ��WKH�WRZQ�DOVR�KDV�D�ZHWODQGV�E\ODZ�
WKDW� IXUWKHU� UHJXODWHV� DQG� UHVWULFWV� GHYHORSPHQW� DFWLYLWLHV� LQ� ZHWODQG� DUHDV�� 1RUWK� 5HDGLQJ·V�
:HWODQGV� %\ODZ�SURWHFWV�ZHWODQGV�� UHODWHG�ZDWHU� UHVRXUFHV�DQG� DGMRLQLQJ� ODQGV�ZKLFK� KDYH� D�
VLJQLILFDQW�RU�FXPXODWLYH�HIIHFW�RQ�WKH�TXDOLW\�RI�WKHVH�UHVRXUFHV� 6SHFLILFDOO\��WKH�E\ODZ�FUHDWHV�D�
���IRRW�QR�GLVWXUE�]RQH�DURXQG�DOO�ZHWODQGV�UHVRXUFHV DQG�OLPLWV�DFWLYLW\�ZLWKLQ�D�����IRRW�EXIIHU
RI�ZHWODQG�DUHDV �IXUWKHU GHVFULEHG�LQ�6HFWLRQ����

0DS��$�LOOXVWUDWHV�WKH�ORFDWLRQV�RI�ZHWODQGV�LQ�7RZQ��/DUJH�FRQFHQWUDWLRQV�RI�ZHWODQGV�DUH�ORFDWHG�
VRXWK�RI�0DUWLQ·V�3RQG��QHDU�)XUELVK�SRQG�LQ�WKH�VRXWKZHVW�FRUQHU�RI�WRZQ��DQG�LQ�WKH�QRUWKHDVWHUQ�
SRUWLRQ�RI�WRZQ��1RUWK�5HDGLQJ·V�ZHWODQGV�DUH�SUHGRPLQDQWO\�FRPSULVHG�RI�UHG�PDSOH�VZDPSV� ,Q�
DGGLWLRQ�WR�LPSDFWV�IURP�GHYHORSPHQW��1RUWK�5HDGLQJ·V�ZHWODQGV�DUH�EHLQJ�GHJUDGHG�E\�LQYDVLYH�
SODQW�VSHFLHV��ZKLFK�LQKLELW�RU�VPRWKHU�QDWLYH�SODQWV�WKDW�DUH�LPSRUWDQW�WR�WKH�KHDOWK�RI�WKH�ZHWODQGV�
V\VWHP� 6XFK�LQYDVLYH�VSHFLHV IRXQG�LQ�1RUWK�5HDGLQJ LQFOXGH SXUSOH�ORRVHVWULIH��SKUDJPLWHV��DQG�
PLOIRLO�

$48,)(5�5(&+$5*(�$5($6

$TXLIHUV�DUH�ZDWHU� UHVRXUFHV� WKDW� OLH� XQGHUJURXQG��:DWHU� VDWXUDWHV� WKH� VRLO� GXULQJ�SHULRGV� RI�
SUHFLSLWDWLRQ� DQG� WKHQ�PLJUDWHV GRZQZDUG� WR� WKH� VDWXUDWHG� ]RQH�� 7KH�ZDWHU� WDEOH� LV� WKH�DUHD�
EHWZHHQ�WKH�VDWXUDWHG�]RQH DQG�XQVDWXUDWHG�]RQH��ZKHQ�PRUH�SUHFLSLWDWLRQ�HQWHUV�WKH�DTXLIHU�WKDQ�
LV�WDNHQ�RXW��WKH ZDWHU�WDEOH�ULVHV�

7KH�DUHDV�RI�DTXLIHU�UHFKDUJH�QHDU�SXEOLF�ZDWHU�VXSSO\�JURXQGZDWHU�VRXUFHV�LQ�1RUWK�5HDGLQJ�DUH
GLVSOD\HG�RQ�0DS��%�DV�´'(3�$SSURYHG�=RQH�,µ�DQG�´'(3�$SSURYHG�=RQH�,,�µ�7KH\�DUH�ORFDWHG�LQ�
WKH� DUHD� DURXQG� 0DUWLQV� 3RQG� DQG� 0DUWLQV� %URRN�� 7KHVH� DUHDV� DUH� LPSRUWDQW� IRU� ZHOOKHDG�
SURWHFWLRQ�WR�OLPLW SROOXWLRQ�DQG�RWKHU�GLVUXSWLRQV�WKDW�FRXOG�DIIHFW�WKH�SXEOLF�ZDWHU�VXSSO\�

,Q�DGGLWLRQ��WKH�$TXLIHU�3URWHFWLRQ�RYHUOD\�GLVWULFW�FRYHUV�WKH�7RZQ RI�1RUWK�5HDGLQJ�ZHOO�ILHOGV�DQG
VXUURXQGLQJ� GUDLQDJH� EDVLQV�� DV� ZHOO� DV� DUHDV� DURXQG� WKH� GULQNLQJ� ZDWHU� VRXUFHV� RI� RWKHU�
FRPPXQLWLHV��DV�GHVFULEHG�LQ�6HFWLRQ����&RPPXQLW\�6HWWLQJ�DQG�VKRZQ�LQ�0DS����=RQLQJ�

)/22'�+$=$5'�$5($6

:KHQ�D�ZDWHU�ERG\�FDQ�QR�ORQJHU�DFFRPPRGDWH�LQFUHDVHG�GLVFKDUJH�IURP�KHDY\�UDLQV�RU�VQRZ�
PHOW��WKH�H[FHVV�ZDWHU�IORZV�RQWR�WKH�DGMDFHQW�ODQG� 7KH�ODQG�DGMDFHQW�WR�VWUHDPV��ODNHV�RU�ULYHUV�
ZKLFK�LV�OLNHO\�WR�IORRG�GXULQJ�D�VWRUP�HYHQW�LV�NQRZQ�DV�WKH�IORRGSODLQ��)ORRGSODLQV�DUH�FDWHJRUL]HG�
DFFRUGLQJ�WR�WKH�DYHUDJH�IUHTXHQF\�RI�IORRGLQJ� 7KXV��WKH�����\HDU�IORRGSODLQ�LV�WKH�DUHD�RI�ODQG�

�� $FFRUGLQJ�WR�WKH�5LYHUV�3URWHFWLRQ�$FW�UHJXODWLRQV��D�ULYHU�LV�GHILQHG�DV�DQ\�QDWXUDOO\�IORZLQJ�ERG\�RI�
ZDWHU�WKDW�HPSWLHV�LQWR�DQ�RFHDQ��ODNH��RU�RWKHU�ULYHU�DQG�WKDW�IORZV�WKURXJKRXW�WKH�\HDU�
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WKDW KDV�D���LQ�����FKDQFH�RI�IORRGLQJ�LQ�DQ\�JLYHQ�\HDU� ,Q�RWKHU�ZRUGV��WKHUH�LV�D����FKDQFH�WKDW�
WKH�ODQG�ZLOO�EH�IORRGHG�LQ�DQ\�JLYHQ�\HDU�

)ORRGSODLQV�DUH�GHOLQHDWHG�RQ�WKH�EDVLV�RI�WRSRJUDSK\��K\GURORJ\�DQG�GHYHORSPHQW�FKDUDFWHULVWLFV�
RI�WKH�DUHD� 7KH�����DQG�����\HDU�IORRGSODLQV�LQ�1RUWK�5HDGLQJ�ZHUH�GHOLQHDWHG�RQ�WKH�)ORRG�
,QVXUDQFH�5DWH�0DS��),50�� LQ�������SXEOLVKHG�E\� WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\�
�)(0$��XQGHU�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�DQG�IXUWKHU�GHVFULEHG�LQ�WKH�)ORRG�,QVXUDQFH�
6WXG\��),6��IRU�WKH�7RZQ�LQ������ 0DS��%�LOOXVWUDWHV�WKH�ORFDWLRQ�RI�WKH�����\HDU�IORRGSODLQ��VKRZQ�
DV�´���$QQXDO�&KDQFH�)ORRG�+D]DUGµ��DQG�����\HDU IORRGSODLQ��VKRZQ�DV�´�����$QQXDO�&KDQFH�
)ORRG�+D]DUGµ��LQ�1RUWK�5HDGLQJ��7KH�����\HDU�IORRGSODLQ�FRYHUV�PXFK�RI�WKH�QRUWKZHVWHUQ�FRUQHU�
RI�WKH�7RZQ�QHDU�0DUWLQV�3RQG��WKH�VRXWKZHVW�FRUQHU�QHDU�)XUELVK�3RQG��DORQJ�,SVZLFK�5LYHU��DUHDV�
EHWZHHQ�+DUROG�3DUNHU�6WDWH�)RUHVW�DQG�6ZDQ�3RQG��DV�ZHOO�DV�LQ�YDULRXV�RWKHU�ORFDWLRQV�WKURXJKRXW�
WRZQ��7KH�����\HDU�IORRGSODLQ� LV�DOVR�ORFDWHG�WKURXJKRXW�WRZQ�� ,Q�VRPH�ORFDWLRQV�� WKH�����\HDU�
IORRGSODLQ� LV�DQ�H[WHQVLRQ�RI�WKH�����\HDU�IORRGSODLQ��VXFK�DV�DORQJ�WKH�,SVZLFK�5LYHU�DQG�QHDU�
0DUWLQV�3RQG��+RZHYHU��LQ�RWKHU�ORFDWLRQV��WKH�����\HDU�IORRGSODLQ�LV�XQFRQQHFWHG�WR�WKH�����\HDU�
IORRGSODLQ��VXFK�DV�LQ�PRUH�FHQWUDO�ORFDWLRQV�QHDU�(LVHQKDXUHV�3RQG�DQG�EHWZHHQ�&HQWUDO�DQG�0DLQ�
6WUHHW��

7KH�1RUWK�5HDGLQJ�)ORRGSODLQ�2YHUOD\�'LVWULFW�UHJXODWHV�GHYHORSPHQW�LQ�RUGHU�WR�SURWHFW�WKH�KHDOWK�
DQG� VDIHW\� RI� SHRSOH� LQ� WKH� DUHD� DQG� WR� SURWHFW� SURSHUW\� 8QUHJXODWHG� GHYHORSPHQW� LQ� WKH�
IORRGSODLQ�FDQ�LQFUHDVH�WKH�OLNHOLKRRG�RI�IORRGLQJ�E\�LQFUHDVLQJ�WKH�VXUIDFH�UXQRII�LQWR�WKH�VWUHDP�
FKDQQHO� ,Q�DGGLWLRQ��ZDWHU�FRQWDPLQDWLRQ�IURP�IORRG�GDPDJHG�VHZDJH�RU�VHSWLF�V\VWHPV�DQG�GHEULV�
VZHSW�GRZQVWUHDP�IURP�IORRGHG�SURSHUWLHV�FDQ�UHVXOW�LQ�XQQHFHVVDU\�KD]DUGV�WR�WKRVH�GRZQVWUHDP�

7KH�GLVWULFW�LV�EDVHG�RQ�WKH�)(0$�GHVLJQDWHG�IORRG�KD]DUG�DUHDV� 7KHVH�DUHDV�DUH�LQGLFDWHG�DV�WKH�
����\HDU�IORRGSODLQ�RQ�WKH�),50�DQG�DV�GHILQHG�E\�WKH�),6� )LOOLQJ�RU�EXLOGLQJ�LQ�WKHVH�DUHDV�LV�
SURKLELWHG� LQ� RUGHU� WR�SUHVHUYH� WKH� IORRG�PLWLJDWLQJ� HIIHFWV� RI� WKHVH� YLWDO� UHVRXUFHV�� H[FHSW� DV�
DOORZHG�E\�6SHFLDO�3HUPLW�DQG�ZLWK�IORRG�KD]DUG�PLWLJDWLRQ�VWDQGDUGV�DGKHUHG�WR� 7KH�RQO\�E\�
ULJKW XVHV�LQ�WKLV�GLVWULFW�LQFOXGH�UHFUHDWLRQ��DJULFXOWXUH��DQG�VWUXFWXUHV�WKDW�GR�QRW�LPSHGH�WKH�IORZ�
RI�IORRG�ZDWHUV�
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7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

$SULO ����

l

0$3 �$ � :$7(5 )($785(6

2SHQ 6SDFH

:HWODQGV

6WUHDPV

/DNHV DQG 3RQGV

KL 1+(63 &HUWLILHG 9HUQDO 3RROV

6XE�EDVLQV

0DMRU :DWHUVKHGV

7RZQ %RXQGDULHV

� ��� �����
0LOHV

,SVZLFK :DWHUVKHG

6KDZVKHHQ :DWHUVKHG

$OO VXE�EDVLQV LQ 1RUWK 5HDGLQJ DUH SDUW
RI WKH ,SVZLFK :DWHUVKHG
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7KH LQIRUPDWLRQ GHSLFWHG RQ WKLV PDS LV IRU SODQQLQJ SXUSRVHV RQO\�
,W LV QRW DGHTXDWH IRU OHJDO ERXQGDU\ GHILQLWLRQ� UHJXODWRU\

LQWHUSUHWDWLRQ� RU SDUFHO�OHYHO DQDO\VHV�

3URGXFHG E\�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO

�� 7HPSOH 3ODFH� %RVWRQ� 0$ ����� _ ����� ��������

'DWD 6RXUFHV�
0HWURSROLWDQ $UHD 3ODQQLQJ &RXQFLO �0$3&�

0DVVDFKXVHWWV *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP �0DVV*,6�
0DVVDFKXVHWWV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ �0DVV'27�

$SULO ����

l

0$3 �% � :$7(5 )($785(6

2SHQ 6SDFH

'(3 $SSURYHG =RQH ,

'(3 $SSURYHG =RQH ,,

�� $QQXDO &KDQFH )ORRG +D]DUG

���� $QQXDO &KDQFH )ORRG +D]DUG

6WUHDPV

/DNHV DQG 3RQGV

7RZQ %RXQGDULHV

� ��� �����
0LOHV
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9HJHWDWLRQ��

7KH�QDWLYH�YHJHWDWLRQ�RI�1RUWK�5HDGLQJ�LV�DQ�LQWHJUDO�SDUW�RI�WKH�WRZQ·V�UHJLRQDO�FKDUDFWHU� 7KH�WDOO�
RDNV�DQG�KXJH�ZKLWH�SLQHV��VLPLODU�WR�WKRVH�ZKLFK�ZHUH�SUL]HG�E\�WKH�NLQJ·V�VKLSEXLOGHUV�IRU�PDVWV ��
VKRZ�FOHDUO\�WKDW�WKLV�LV�QRW�WKH�VKRUH��QRU�WKH�LQODQG�ERWWRPODQGV��QRU�WKH�OLPHVWRQH�DUHDV�RI�WKH�
%HUNVKLUHV� 7KH\�DUH�LQGLFDWRUV�RI�WKH�GU\��VDQG\��DFLGLF�VRLOV�DFURVV�WKH�QRUWKHUO\�KDOI�RI�WRZQ� %\�
FRQWUDVW�� WKH� OXVK� IHUQ\�IRUHVW�HOVHZKHUH� LQ� WRZQ�LQGLFDWHV WKDW�ZDWHU� LV�QHDUE\�DQG� WKH�DUHD� LV�
SUREDEO\�D�IORRGSODLQ�

)LJXUH ���9LHZ�RI�WKH�ZHVWHUQ�HQG�RI�(OP�6W��DW�+DYHUKLOO�
6W���FLUFD������

)LJXUH��� 3UHVHQW�GD\�YLHZ�RI�(OP�6W��DW�+DYHUKLOO�6W��
ORRNLQJ�HDVW�WRZDUG�WKH�,SVZLFK�5LYHU�

)25(676�$1'�75((6

)RUHVW�/DQG
7KH�DPRXQW�RI� ODQG�LQ�7RZQ�ZLWK�IRUHVW�FRYHU�GHFUHDVHG�IURP�����LQ������WR�����LQ��������
6RPH�RI�WKLV�IRUHVWHG�DFUHDJH�LV�VWDWH�RU�PXQLFLSDOO\�RZQHG��WKH�UHPDLQGHU�LV�LQ�SULYDWH�RZQHUVKLS�
7KH� PRVW� H[WHQVLYH� WUDFW� RI� IRUHVWHG ODQG� H[WHQGV� IURP� +DYHUKLOO� 6WUHHW� WR� WKH� HDVWHUQ� WRZQ�
ERXQGDU\�RQ�WKH�QRUWK�VLGH�RI�(OP�6WUHHW�

7KH�ZRRGODQGV�DQG�FXUEVLGHV�LQ�WRZQ�KDYH�EHJXQ�WR�VXIIHU�IURP�LQYDVLYH�QRQ�QDWLYH�SODQWV��WKRVH�
ZKLFK�REOLWHUDWH�HQWLUHO\�WKH�QDWLYH�YHJHWDWLRQ�DQG�LQWHUUXSW�QDWXUDO�VXFFHVVLRQ�ZKHQ�WKH\�HVFDSH�
LQWR�QDWXUDO�DUHDV�DQG�UHSURGXFH� ,QYDVLYH�VSHFLHV�OLNHO\�WR�EH�VHHQ�LQ�WKH�7RZQ�LQFOXGH��EDUEHUU\��
PXOWLIORUD� URVH�� EXUQLQJ� EXVK� HXRQ\PRXV�� 1RUZD\� PDSOH�� -DSDQHVH� KRQH\VXFNOH�� RULHQWDO�
ELWWHUVZHHW��EXFNWKRUQ��SXUSOH�ORRVHVWULIH��SKUDJPLWHV��DXWXPQ�ROLYH�DQG�5XVVLDQ�ROLYH� 0RVW�RI�WKH�
DERYH�PHQWLRQHG�SODQWV�DV�SXUH�VWDQGV�GR�QRW�KDYH�WKH�VDPH�ZLOGOLIH�KDELWDW�RU�WLPEHU�YDOXH�DV�
WKH�LQGLJHQRXV�SODQW�VSHFLHV��QRU�LV�WKHLU�IDOO�FRORU�WKH�VDPH�

)RUHVW�&RPPLWWHH
1RUWK� 5HDGLQJ·V� )RUHVWU\� &RPPLWWHH� UHVSRQVLEOH� IRU� WKH� VWHZDUGVKLS� RI� WKH� WRZQ·V� IRUHVWV� KDV�
UHFHQWO\�UHFRQYHQHG�DQG�EHHQ�VWUHQJWKHQHG�E\�QHZ�FRPPLWWHH�PHPEHUV��,Q������WKH�&RPPLWWHH��
ZRUNLQJ�ZLWK�D�IRUHVWHU��GHYHORSHG�D�IRUHVW�PDQDJHPHQW�SODQ� IRU� WKH�DUHDV�DGMDFHQW� WR�6ZDQ�
3RQG��7KH�3ODQ�ZDV�SUHVHQWHG�WR�DQG�DFFHSWHG�E\�HDFK�RI�WKH�WKUHH�WRZQ�ERGLHV�ZLWK�FRQWURO�RI�
WKH� ODQG�� %RDUG� RI� 6HOHFWPDQ�� 6FKRRO� &RPPLWWHH�� DQG� WKH� &RQYHUVDWLRQ� &RPPLWWHH�� $� )RUHVW�
0DQDJHPHQW�3ODQ�LV�D�ZULWWHQ�GRFXPHQW�GHWDLOLQJ�SURSRVHG�VWHSV�WR EH�WDNHQ�RYHU�D�SHULRG�RI�

�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���S������
�� 7RZQ�RI�1RUWK�5HDGLQJ�
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\HDUV�WR�XWLOL]H�WKH�UHVRXUFHV�ZLWKLQ�WKH�IRUHVW�ZKLOH�PDLQWDLQLQJ�WKH�KHDOWK�RI�WKH�ODQG��$GGLWLRQDOO\��
WKH�&RPPLWWHH�DJDLQ�ZRUNHG�ZLWK�D�IRUHVWHU�LQ������RQ�IRUHVW�PDQDJHPHQW�SODQV�IRU�5LYHU�:RRG�
�DOVR�NQRZQ�DV�´WKH�6PLWK�SURSHUW\µ��DQG�(LVHQKDXUHV�3RQG�3DUN�

7KH�)RUHVW�&RPPLWWHH�KDV�DOVR�UHLQVWLWXWHG�DQ�DQQXDO�ILUHZRRG�FXW��HQDEOLQJ�UHVLGHQWV�WR�FXW�DQG�
KDXO� ZRRG� IURP� VHOHFWHG� DUHDV�� EDVHG� RQ� D� WKLQQLQJ� SODQ� GHYHORSHG� LQ� FRQVXOWDWLRQ� ZLWK� D�
SURIHVVLRQDO�IRUHVWHU��7KLV�FRQWUROOHG�WKLQQLQJ�KHOSV�PDLQWDLQ�RU�UHVWRUH�IRUHVW�KHDOWK�E\�RSHQLQJ�XS�
WKH�WUHH�FDQRS\�WR�DOORZ�UHIRUHVWDWLRQ�RI�XQGHUVWRU\�VSHFLHV�RI�VKUXEV�DQG�WUHHV�WKDW�RYHU�WLPH�DUH�
UHGXFHG� E\� ODFN� RI� VXQOLJKW� ZLWKLQ� PDWXUH� IRUHVWV�� 7KH� LQFUHDVHG� GLYHUVLW\� RI� VSHFLHV� LV� D� NH\�
FRPSRQHQW�RI�D�KHDOWK\�IRUHVW�

7KH�&RPPLWWHH� LV� LQWHUHVWHG LQ�ZRUNLQJ�ZLWK�\RXWK�RUJDQL]DWLRQV�� VFKRROV�DQG�RWKHU�YROXQWHHUV� WR�
LPSURYH�WKH�KHDOWK�DQG�DFFHVVLELOLW\�RI�WKH�WRZQ·V�IRUHVWV�DQG�FUHDWH�DQ�HQYLURQPHQW�VXLWDEOH�IRU�
HGXFDWLRQDO�DV�ZHOO�DV�UHFUHDWLRQDO�RSSRUWXQLWLHV�

3XEOLF�6KDGH�7UHHV

$V�SHU�&KDSWHU����RI� WKH�0DVVDFKXVHWWV�*HQHUDO�/DZV��DOO� WUHHV�ZLWKLQ�D�SXEOLF�ZD\�RU�RQ� WKH�
ERXQGDULHV�WKHUHRI�VKDOO�EH�SXEOLF�VKDGH�WUHHV�DQG�VKDOO�QRW�EH�FXW��WULPPHG��RU�UHPRYHG��LQ�ZKROH�
RU�LQ�SDUW��E\�DQ\�SHUVRQ�RWKHU�WKDQ�WKH�WUHH�ZDUGHQ�RU�KLV�GHSXW\��HYHQ�LI�KH�EH�WKH�RZQHU�RI�WKH�
IHH�LQ�WKH�ODQG�RQ�ZKLFK�VXFK�WUHH�LV�VLWXDWHG�H[FHSW�XSRQ�D�SHUPLW�LQ�ZULWLQJ�IURP�VDLG�WUHH�ZDUGHQ��
QRU�VKDOO�WKH\�EH�FXW�GRZQ�RU�UHPRYHG�E\�WKH�WUHH�ZDUGHQ�RU�KLV�GHSXW\�RU�RWKHU SHUVRQ�ZLWKRXW�D�
SXEOLF�KHDULQJ�DQG�VDLG�WUHH�ZDUGHQ�RU�KLV�GHSXW\�VKDOO�FDXVH�D�QRWLFH�RI�WKH�WLPH�DQG�SODFH�RI�
VXFK�KHDULQJ�

1RUWK�5HDGLQJ·V SXEOLF� VKDGH� WUHHV� LQFOXGH�WKRVH� WUHHV�ZLWKLQ�WKH�ULJKW�RI�ZD\V DORQJ�WKH�WRZQ·V�
URDG�DV�ZHOO�DV�DW�PXQLFLSDO�IDFLOLWLHV�LQFOXGLQJ�WKH�WRZQ·V�SDUNV��FHPHWHULHV��VFKRROV��OLEUDU\�DQG�
WRZQ RIILFHV�

7KHVH�SXEOLF�WUHHV�DUH�UHFRJQL]HG�DV�YDOXDEOH�WR�WKH�WRZQ·V�YLVXDO�FKDUDFWHU�DQG�IRU�WKH�SK\VLFDO�
FRPIRUW�WKH\�SURYLGH�LQ�PRGHUDWLQJ�WHPSHUDWXUHV��RIIHULQJ�VKHOWHU�IURP�VXQ��ZLQG�DQG�SUHFLSLWDWLRQ��
DQG�ILOWHULQJ�SROOXWDQWV�IURP�WKH�DLU��7KH�'HSDUWPHQW�RI�3XEOLF�:RUNV� LV�UHVSRQVLEOH�IRU�WKH�FDUH�
DQG� PDLQWHQDQFH� RI� WRZQ� WUHHV� DQG� NHHSV DQ� LQYHQWRU\� RI� SXEOLF� WUHHV� SODQWHG� DORQJ PRVW�
URDGZD\V� 5HPRYDO�RI�D�SXEOLF�VKDGH�WUHH�UHTXLUHV�D�ZULWWHQ�SHUPLW�IURP�WKH�WRZQ·V�7UHH�:DUGHQ�
DV�ZHOO�DV�D�SXEOLF�KHDULQJ�

7KHUH�DUH�QR�GHVLJQDWHG�VFHQLF�E\ZD\V�LQ�1RUWK�5HDGLQJ��

5$5(�3/$17�&20081,7,(6

7KHUH� DUH� WZR� SODQWV� WKDW� KDYH� KDG� UHSRUWHG� VLJKWLQJV� LQ� 1RUWK� 5HDGLQJ� WKDW� DUH� FXUUHQWO\�
FRQVLGHUHG�E\�WKH�0DVVDFKXVHWWV�1DWXUDO�+HULWDJH�	�(QGDQJHUHG�6SHFLHV�3URJUDP�WR�EH�HLWKHU�
HQGDQJHUHG�RU�WKUHDWHQHG� WKH�$GGHU·V�7RQJXH�)HUQ��2SKLRJORVVXP�SXVLOOXP��ZDV�ODVW�UHFRUGHG�LQ�
�����LQ�1RUWK�5HDGLQJ�DQG LV�OLVWHG�DV�7KUHDWHQHG�RQ�WKH�VWDWH�ZLGH�OLVW��WKH�7LQ\�&RZ�/LO\��1XSKDU�
PLFURSK\OOD��ZDV�ODVW�UHFRUGHG�LQ������DQG�LV�OLVWHG�DV�(QGDQJHUHG� (QGDQJHUHG�VSHFLHV�DUH�QDWLYH�
VSHFLHV�ZKLFK�DUH� LQ�GDQJHU�RI� H[WLQFWLRQ� WKURXJKRXW�DOO� RU�SDUW� RI� WKHLU� UDQJH�� RU ZKLFK�DUH� LQ�
GDQJHU�RI�H[WLUSDWLRQ�IURP�0DVVDFKXVHWWV��DV�GRFXPHQWHG�E\�ELRORJLFDO�UHVHDUFK�DQG�LQYHQWRU\�
7KUHDWHQHG�VSHFLHV�DUH�QDWLYH�VSHFLHV�ZKLFK�DUH�OLNHO\�WR�EHFRPH�HQGDQJHUHG�LQ�WKH�IRUHVHHDEOH�
IXWXUH��RU�ZKLFK�DUH�GHFOLQLQJ�RU�UDUH�DV�GHWHUPLQHG�E\�ELRORJLFDO�UHVHDUFK�DQG�LQYHQWRU\���

�� 0$�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH�
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)LVKHULHV�DQG�:LOGOLIH

),6+�$1'�%,5'6

7KH�SRQGV�LQ�WRZQ�FRQWDLQ�EOXHJLOOV��SHUFK��EDVV��DQG�SLFNHUHO��PDQ\�RI�ZKLFK�UHDFK�D�JRRG�VL]H�
7KH�VWDWH�VWRFNV�WKH�,SVZLFK�5LYHU ZLWK�WURXW�HDFK�VSULQJ�

:DWHUIRZO�VSHFLHV�IRXQG�LQ�WKH�7RZQ·V�ZHWODQGV�DQG�SRQGV�LQFOXGH�ZRRG�GXFNV��&DQDGD�JHHVH��
0DOODUG�GXFNV��*UHDW�%OXH�KHURQV��KRRGHG�DQG�FRPPRQ�PHUJDQVHUV��NLQJILVKHUV��DQG�UHG�ZLQJHG�
EODFNELUGV� %LUGV�IRXQG�LQ�WKH�ZRRGHG�DUHDV��HGJH�KDELWDWV�DQG�XSODQGV�LQFOXGH��5HG�VKRXOGHUHG
DQG�5HG�WDLOHG�KDZNV��WXUNH\V��&RPPRQ�1LJKWKDZNV��ZRRGSHFNHUV��5HG�EHOOLHG��'RZQ\��+DLU\�DQG�
3LOHDWHG���&KLPQH\�6ZLIWV�
%LUGV� WKDW� PLJKW� EH� VSRWWHG� DW� EDFN\DUG� ELUGIHHGHUV� DV� ZHOO� DV� LQ� ZRRGHG� DUHDV� DQG� RSHQ�
PHDGRZV� LQFOXGH UXE\�WKURDWHG� KXPPLQJELUGV�� � HDVWHUQ� EOXHELUGV�� VSDUURZV�� SXUSOH� DQG� KRXVH�
ILQFKHV��KRXVH�ZUHQV�

0$00$/6�$1'�+(537,/(6

0DPPDO�VSHFLHV�FRPPRQ�LQ�WKH�7RZQ�LQFOXGH�RSRVVXP��UDEELWV��FKLSPXQNV�DQG�VTXLUUHOV��UHG�DQG�
JUD\���EHDYHUV��PXVNUDWV��ZRRGFKXFNV��UDFFRRQV��VNXQNV��ZKLWH�IRRWHG�PLFH� 7KH�PDMRU�SUHGDWRUV��
DIWHU�GRJV�DQG�FDWV��DUH�UHG�IR[HV�DQG�FR\RWHV� +HUSWLOHV�OLYLQJ�LQ�7RZQ�LQFOXGH�FRPPRQ�VQDSSLQJ�
WXUWOH��EXOOIURJ��VSRWWHG�VDODPDQGHU��DQG�QRUWKHUQ�VSULQJ�SHHSHU��

6HYHUDO�VSHFLHV�ZKLFK�ZHUH�RQFH�FRPPRQ�LQ�1RUWK�5HDGLQJ�DUH�QRZ�VFDUFH� 7KHLU�GHFOLQH�LV�PRVW�
SUREDEO\�DWWULEXWDEOH�WR�WKH�FKDQJH�LQ�ODQG�XVH�IURP�DJULFXOWXUH�WR�VXEXUEDQ�GHYHORSPHQW��ZKLFK�
KDV� IUDJPHQWHG� QDWLYH�ZLOGOLIH� KDELWDW� $QRWKHU� LVVXH� UHODWHG� WR�GHYHORSPHQW� LV� WKH�EXLOGLQJ�RI�
URDGV�WKURXJK�ZLOGOLIH�DUHDV��LQFUHDVLQJ WKH�OLNHOLKRRG�RI�DQLPDOV�EHLQJ�KLW�E\�DXWRPRELOHV�

5$5(� 7+5($7(1('�$1'�(1'$1*(5('�63(&,(6

7KHUH�DUH�VHYHQ�DQLPDO�VSHFLHV WKDW�KDYH�KDG�UHSRUWHG�VLJKWLQJV�LQ�1RUWK�5HDGLQJ�WKDW�DUH�FXUUHQWO\�
FRQVLGHUHG�E\�WKH�0DVVDFKXVHWWV�1DWXUDO�+HULWDJH�	�(QGDQJHUHG�6SHFLHV�3URJUDP�WR�EH�HLWKHU�
HQGDQJHUHG� WKUHDWHQHG��RU�RI�6SHFLDO�&RQFHUQ� 5DUH�VSHFLHV�IRXQG�LQ�1RUWK�5HDGLQJ�LQFOXGH� WKH�
6SLQH�FURZQHG�&OXEWDLO�'UDJRQIO\��*RPSKXV�DEEUHYLDWXV��ODVW�UHFRUGHG�LQ������DQG�FRQVLGHUHG�
D VSHFLHV RI� 6SHFLDO� &RQFHUQ�� 8PEHU� 6KDGRZGUDJRQ� 'UDJRQIO\� �1HXURFRUGXOLD� REVROHWH�� ODVW�
UHFRUGHG� LQ������ DQG� FRQVLGHUHG�D� VSHFLHV� RI� 6SHFLDO� &RQFHUQ�� %ODQGLQJ·V� 7XUWOH� �(P\GRLGHD�
EODQGLQJLL�� ODVW� UHFRUGHG� LQ� ����� DQG� FRQVLGHUHG� D� 7KUHDWHQHG� VSHFLHV� WKH� :RRG� 7XUWOH�
�*O\SWHP\V� LQVFXOSWD�� ODVW� UHFRUGHG� LQ������DQG� FRQVLGHUHG�D� VSHFLHV� RI� 6SHFLDO�&RQFHUQ� WKH�
(DVWHUQ�%R[�7XUWOH��7HUUDSHQH�&DUROLQD��ODVW�UHFRUGHG�LQ����� DQG�FRQVLGHUHG�D�VSHFLHV�RI�6SHFLDO�
&RQFHUQ��WKH�%OXH�VSRWWHG�6DODPDQGHU��$PE\VWRPD�ODWHUDOH��ODVW�UHFRUGHG�LQ������DQG�FRQVLGHUHG�
D�VSHFLHV�RI�6SHFLDO�&RQFHUQ��DQG�WKH�/LWWOH�%URZQ�0\RWLV��0\RWLV�OXFLIXJXV��ODVW�UHFRUGHG�LQ������
DQG�FRQVLGHUHG�DQ�(QGDQJHUHG�VSHFLHV�

6SHFLHV�RI�6SHFLDO�&RQFHUQ�DUH�QDWLYH�VSHFLHV�ZKLFK�KDYH�EHHQ�GRFXPHQWHG�E\�ELRORJLFDO�UHVHDUFK�
RU� LQYHQWRU\� WR� KDYH� VXIIHUHG� D� GHFOLQH� WKDW� FRXOG� WKUHDWHQ� WKH� VSHFLHV� LI� DOORZHG� WR� FRQWLQXH�
XQFKHFNHG��RU�ZKLFK�RFFXU�LQ�VXFK�VPDOO�QXPEHUV�RU�ZLWK�VXFK�UHVWULFWHG�GLVWULEXWLRQ�RU�VSHFLDOL]HG�
KDELWDW�UHTXLUHPHQWV�WKDW�WKH\�FRXOG�HDVLO\�EHFRPH�WKUHDWHQHG�ZLWKLQ�0DVVDFKXVHWWV� (QGDQJHUHG�
VSHFLHV�DUH�QDWLYH�VSHFLHV�ZKLFK�DUH�LQ�GDQJHU�RI�H[WLQFWLRQ�WKURXJKRXW�DOO�RU�SDUW�RI�WKHLU�UDQJH��
RU�ZKLFK�DUH�LQ�GDQJHU�RI�H[WLUSDWLRQ�IURP�0DVVDFKXVHWWV��DV�GRFXPHQWHG�E\�ELRORJLFDO�UHVHDUFK�
DQG�LQYHQWRU\� 7KUHDWHQHG�VSHFLHV�DUH�QDWLYH�VSHFLHV�ZKLFK�DUH�OLNHO\�WR�EHFRPH�HQGDQJHUHG�LQ�WKH�
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IRUHVHHDEOH� IXWXUH�� RU� ZKLFK� DUH� GHFOLQLQJ� RU� UDUH� DV� GHWHUPLQHG� E\� ELRORJLFDO� UHVHDUFK� DQG�
LQYHQWRU\����

:,/'/,)(�&255,'256

:LOGOLIH�FRUULGRUV�HQDEOH�DQLPDOV��SDUWLFXODUO\�XSODQG�PDPPDOV�� WR�PLJUDWH�WR�QHZ�WHUULWRULHV� LQ�
VHDUFK�RI�IRRG�RU�EUHHGLQJ�JURXQGV��%LRORJLVWV�HVWLPDWH�WKDW�XQGLVWXUEHG�OLQHDU�DUHDV�RI�D�PLQLPXP�
RI�����IHHW�LQ�ZLGWK�DUH�QHFHVVDU\�IRU�PDQ\�VSHFLHV�WR�IHHO�FRPIRUWDEOH�PRYLQJ�XQGHWHFWHG�WKURXJK�
DQ�DUHD��2ZLQJ�WR�WKH�GLVSHUVDO�RI�UHVLGHQWLDO�GHYHORSPHQW�WKURXJKRXW�WKH�7RZQ��ZLOGOLIH�FRUULGRUV�
DUH� IHZHU� DQG� PRUH� IUDJPHQWHG� WKDQ� SHUKDSV� WKH\� VKRXOG� EH�� ,PSRUWDQW� UHPDLQLQJ� ZLOGOLIH�
FRUULGRUV� LQ�1RUWK� 5HDGLQJ�IROORZ� VRPH�RI� WKH�PDMRU�ZDWHUZD\V�� LQFOXGLQJ�0DUWLQV� %URRN�� %HDU�
0HDGRZ�%URRN�DQG�WKH�,SVZLFK�5LYHU��8QGHYHORSHG�ODQGV�LQ�WKH�HDVW�DQG�QRUWKHDVW�SRUWLRQV�RI�WKH�
7RZQ�VWLOO�UHWDLQ�VRPH�ODUJH�IRUHVWHG�DUHDV�ZKLFK�OLQN�,YHV�0HPRULDO�)RUHVW�WR�+DUROG�3DUNHU�6WDWH�
)RUHVW� DQG� WKH� DUHD� DURXQG� 6ZDQ� 3RQG�� 3RUWLRQV� RI� WKH� DEDQGRQHG� UDLOURDG� EHG� DQG� XWLOLW\�
FRUULGRUV�DUH�DOVR�SRWHQWLDO�ZLOGOLIH�FRUULGRUV�

9(51$/�322/6

9HUQDO�SRROV�DUH�D�UDUH�HFRV\VWHP�FUHDWHG�E\�VPDOO�GHSUHVVLRQV�LQ�WKH�HDUWK�WKDW�WHPSRUDULO\�FROOHFW�
VHDVRQDO�SUHFLSLWDWLRQ� 7KH\�DUH� FKDUDFWHUL]HG�E\�SHULRGV�RI�GU\QHVV�DQG�D� ODFN�RI� ILVK� ZKLFK�
DOORZV IRU� WKH� VDIH�GHYHORSPHQW�RI� QDWDO�DPSKLELDQ�DQG� LQVHFW� VSHFLHV��9HUQDO�SRRO� KDELWDW� LV�
FULWLFDO�WR�D�YDULHW\�RI�ZLOGOLIH�VSHFLHV�LQFOXGLQJ�VRPH�DPSKLELDQV�WKDW�EUHHG�H[FOXVLYHO\�LQ�YHUQDO�
SRROV��DQG�RWKHU�RUJDQLVPV�VXFK�DV�IDLU\�VKULPS��ZKLFK� VSHQG� WKHLU�HQWLUH� OLIH�F\FOHV�FRQILQHG� WR�
YHUQDO�SRRO�KDELWDW��0DQ\�DGGLWLRQDO�ZLOGOLIH�VSHFLHV�XVH YHUQDO�SRROV�IRU�EUHHGLQJ��IHHGLQJ�DQG�
RWKHU� LPSRUWDQW� IXQFWLRQV�� 9HUQDO� SRRO� KDELWDWV� RFFXU� LQ� D� ZLGH� YDULHW\� RI� ODQGVFDSH� VHWWLQJV��
LQFOXGLQJ�IRUHVWHG�VZDPSV��ERJV��DQG�RWKHU�ZHWODQGV��0DQ\�YHUQDO�SRROV�KDYH�QRW�EHHQ�LGHQWLILHG�
GXH�WR�XQIDYRUDEOH�FRQGLWLRQV�LQ�ODQGVFDSH�WRSRJUDSK\��SRRO�SK\VLRJUDSK\��DQG�RU�SKRWRJUDSK�
TXDOLW\�

&HUWLILHG�YHUQDO�SRROV�DUH�SURWHFWHG�LI�WKH\�IDOO�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�0DVVDFKXVHWWV�:HWODQGV�
3URWHFWLRQ�$FW�5HJXODWLRQV������&05�������� &HUWLILHG�YHUQDO�SRROV�DUH�DOVR�DIIRUGHG�SURWHFWLRQ�
XQGHU� WKH� 6WDWH� :DWHU� 4XDOLW\� &HUWLILFDWLRQ� UHJXODWLRQV� ����� 3URJUDP��� WKH� 6WDWH� 7LWOH� ��
UHJXODWLRQV��DQG�WKH�)RUHVW�&XWWLQJ�3UDFWLFHV�$FW�UHJXODWLRQV� $W�WKLV�WLPH���� YHUQDO�SRROV�KDYH�EHHQ�
FHUWLILHG�LQ�1RUWK�5HDGLQJ �VHH�0DS����

6FHQLF�5HVRXUFHV�DQG�8QLTXH�(QYLURQPHQWV��

,Q�DGGLWLRQ�WR�WKH�WRSRJUDSKLFDO�IHDWXUHV��IRUHVWV��DQG�ZDWHU�UHVRXUFHV�SUHYLRXVO\�GHVFULEHG��1RUWK�
5HDGLQJ�KDV�VHYHUDO�RWKHU�QDWXUDO�DQG�VFHQLF�IHDWXUHV�RI�LQWHUHVW� 0DS�� GLVSOD\V�D�QXPEHU�RI�WKH�
7RZQ·V�XQLTXH�QDWXUDO��VFHQLF��DQG�PDQ�PDGH�IHDWXUHV�

%,20$3�

%LR0DS��� LV� D� SURMHFW�GHYHORSHG�E\� WKH�0DVVDFKXVHWWV� 'HSDUWPHQW� RI� )LVK�	�*DPH·V�1DWXUDO�
+HULWDJH�	�(QGDQJHUHG�6SHFLHV�3URJUDP��1+(63��DQG� WKH�1DWXUH�&RQVHUYDQF\·V�0DVVDFKXVHWWV�
3URJUDP��7KH�JRDO�RI�WKH�SURMHFW�ZDV�WR�SURWHFW�WKH�VWDWH·V�ELRGLYHUVLW\�LQ�WKH�FRQWH[W�RI�SURMHFWHG�
HIIHFWV�RI�FOLPDWH�FKDQJH�

�� 0$�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH�
�� 1HZ�(QJODQG�(QYLURQPHQWDO��,QF���SS����������
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%LR0DS�� FRPELQHV�1+(63·V�GDWD�RQ� UDUH� VSHFLHV�DQG� QDWXUDO� FRPPXQLWLHV�ZLWK� VSDWLDO�GDWD� WR�
LGHQWLI\�FULWLFDO�ZLOGOLIH� VSHFLHV�DQG�KDELWDW��%LR0DS��DOVR� LQWHJUDWHV�7KH�1DWXUH�&RQVHUYDQF\·V�
DVVHVVPHQW� RI� ODUJH�� ZHOO�FRQQHFWHG�� DQG� LQWDFW� HFRV\VWHPV� DQG� ODQGVFDSHV� DFURVV� WKH�
&RPPRQZHDOWK�� LQFRUSRUDWLQJ� FRQFHSWV� RI� HFRV\VWHP� UHVLOLHQFH� WR� DGGUHVV� DQWLFLSDWHG� FOLPDWH�
FKDQJH�LPSDFWV���

$V� VKRZQ�RQ�0DS���� %LR0DS��� LGHQWLILHG�&RUH�+DELWDW�DQG�&ULWLFDO�1DWXUDO� /DQGVFDSHV��&RUH�
+DELWDW�FRQVLVWV�RI�DUHDV�WKDW�DUH�FULWLFDO�IRU�WKH�ORQJ�WHUP�SHUVLVWHQFH�RI�UDUH�VSHFLHV�DQG�RWKHU�
6SHFLHV� RI�&RQVHUYDWLRQ�&RQFHUQ��DV�ZHOO�DV�D�ZLGH�GLYHUVLW\�RI� QDWXUDO� FRPPXQLWLHV�DQG� LQWDFW�
HFRV\VWHPV� ,W�LQFOXGHV�

x +DELWDWV� IRU� UDUH�� YXOQHUDEOH�� RU� XQFRPPRQ� PDPPDO�� ELUG�� UHSWLOH�� DPSKLELDQ�� ILVK��
LQYHUWHEUDWH��DQG�SODQW�VSHFLHV�

x 3ULRULW\�QDWXUDO�FRPPXQLWLHV��VHH�EHORZ��
x +LJK�TXDOLW\�ZHWODQG��YHUQDO�SRRO��DTXDWLF��DQG�FRDVWDO�KDELWDWV��DQG
x ,QWDFW�IRUHVW HFRV\VWHPV�

1DWXUDO�FRPPXQLWLHV�DUH�GHILQHG�DV�́ LQWHUDFWLQJ�DVVHPEODJHV�RI�SODQW�DQG�DQLPDO�VSHFLHV�WKDW�VKDUH�
D�FRPPRQ�HQYLURQPHQW�DQG�RFFXU�WRJHWKHU�UHSHDWHGO\�RQ�WKH�ODQGVFDSH�µ�� 1+(63�FXUUHQWO\�GHILQHV�
���� W\SHV� RI� WHUUHVWULDO� �XSODQG��� SDOXVWULQH� �IUHVKZDWHU� ZHWODQG��� DQG� HVWXDULQH� �FRDVWDO� VDOW�
LQIOXHQFHG� ZHWODQG�� FRPPXQLW\� W\SHV� DFURVV� WKH� &RPPRQZHDOWK�� ,Q� WKH� FUHDWLRQ� RI� %LR0DS���
FRQVHUYDWLRQ� SULRULW\� ZDV� JLYHQ� WR� W\SHV� RI� QDWXUDO� FRPPXQLWLHV� ZLWK� OLPLWHG� GLVWULEXWLRQ� ³
UHJLRQDOO\�RU�JOREDOO\�³ DQG�WR�WKH�EHVW�H[DPSOHV�GRFXPHQWHG�RI�PRUH�FRPPRQ�W\SHV��VXFK�DV�
ROG�JURZWK�WUDFWV�RI�ZLGHVSUHDG�IRUHVW�W\SHV�

&ULWLFDO�1DWXUDO�/DQGVFDSHV�FRQVLVW�RI�DUHDV�FRPSOHPHQWLQJ�&RUH�+DELWDW� LQFOXGLQJ�ODUJH�QDWXUDO�
ODQGVFDSH�EORFNV�WKDW��SURYLGH�KDELWDW�IRU�ZLGH�UDQJLQJ�QDWLYH�VSHFLHV��VXSSRUW�LQWDFW�HFRORJLFDO�
SURFHVVHV��PDLQWDLQ�FRQQHFWLYLW\�DPRQJ�KDELWDWV��DQG�HQKDQFH�HFRORJLFDO�UHVLOLHQFH��&ULWLFDO�1DWXUDO�
/DQGVFDSHV�DOVR�LQFOXGH�EXIIHULQJ XSODQGV�DURXQG�FRDVWDO��ZHWODQG�DQG�DTXDWLF�&RUH�+DELWDWV�WR�
KHOS�HQVXUH�WKHLU�ORQJ�WHUP�LQWHJULW\�

&RUH�+DELWDWV DQG &ULWLFDO�1DWXUDO�/DQGVFDSHV�LQ�1RUWK�5HDGLQJ�DUH�FRQFHQWUDWHG�DURXQG�ZDWHU�
ERGLHV��LQFOXGLQJ�0DUWLQV�%URRN��WKH�,SVZLFK�5LYHU��6ZDQ�3RQG DQG�6ZDQ�3RQG�5LYHU�

6&(1,&�/$1'6&$3(6�$1'�9,67$6

$W�DQ�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�SXEOLF�PHHWLQJ�RQ�'HFHPEHU����������PHPEHUV�RI�WKH�
FRPPXQLW\�LGHQWLILHG�VFHQLF�IHDWXUHV�LQFOXGLQJ�WKH�YLHZ�RI�0DUWLQV�3RQG�IURP�&ODUNH�3DUN��+LOOYLHZ�
*ROI�&RXUVH��WKH�WUDLOV�DW�(LVHQKDXUHV�3RQG��WKH�WUHH�DW�WKH�7RZQ�&RPPRQ��D�FXW�WKURXJK�QHDU�1XWWHU�
5RDG�DQG�*ORULD�/DQH��YLHZV�DORQJ�WKH�,SVZLFK�5LYHU�RQ�WRZQ�RZQHG�ODQG��DQG�LQ�+DUROG�3DUNHU�
6WDWH�)RUHVW�

&8/785$/� $5&+(2/2*,&$/�$1'�+,6725,&�$5($6

$�´&HQWHU�9LOODJHµ�KLVWRULF�GLVWULFW�ZDV�HVWDEOLVKHG�E\�WRZQ�PHHWLQJ�LQ������ 7KLV�]RQLQJ�RYHUOD\�
SURYLGHV� UHYLHZ� IRU� H[WHULRU�DUFKLWHFWXUDO� FKDQJHV� )LYH� RI� WKH� VL[� WRZQ�RZQHG� EXLOGLQJV� LQ� WKLV�
GLVWULFW�DUH�́ JHQXLQH�KLVWRULFDO�DQG�DUFKLWHFWXUDO�WUHDVXUHV�µ�DFFRUGLQJ�WR�WKH�ILQDO�UHSRUW�RI�WKH�1RUWK�

�� 0$�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH�������6WDWH�:LOGOLIH�$FWLRQ�3ODQ��6:$3�
�� 0$�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH��%LR0DS��
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5HDGLQJ�+LVWRULF�'LVWULFW�6WXG\�&RPPLWWHH��� 7ZR�RWKHU DUHDV�RI� LPSRUWDQFH RI�VLJQLILFDQFH�ZHUH�
LGHQWLILHG��:HVW�9LOODJH��3DUN�6WUHHW�:HVW�QHDU�1XWWHU�5RDG�DQG�0LOO�6WUHHW��DQG�6DGGOHU·V�1HFN�
�HVSHFLDOO\�QHDU�WKH�LQWHUVHFWLRQ�RI�+DYHUKLOO�DQG�&KHVWQXW�6WUHHWV�� 7KH�VLWHV�LQ�WKHVH�DUHDV�DUH�DOVR�
LQFOXGHG�LQ�7KH�6HFRQG�3DULVK��SXEOLVKHG�E\�WKH�%LFHQWHQQLDO�&RPPLVVLRQ�LQ������

$FFRUGLQJ�WR�WKH������+D]DUG�0LWLJDWLRQ�3ODQ��WKH�7RZQ�RZQV�VL[�KLVWRULFDO�EXLOGLQJV�VLWHV��
�� 7RZQ�&RPPRQ�FRQVWUXFWHG�LQ�����
�� 0HHWLQJ�+RXVH GDWLQJ�WR�������ZKLFK�LV�VWLOO�XVHG�IRU�JHQHUDO�7RZQ�PHHWLQJV
�� 'DPRQ�7DYHUQ�EXLOW�LQ������
�� 3XWQDP�+RXVH EXLOW�LQ������IRU�WKH�7RZQ·V�ILUVW�PLQLVWHU��WKH�1RUWK�5HDGLQJ�+LVWRULFDO�DQG�

$QWLTXDULDQ�6RFLHW\�UHVWRUHG�WKH�3XWQDP�+RXVH�DQG�XVHV LW�IRU�LWV�KHDGTXDUWHUV�
�� )OLQW�+RXVH EXLOW�LQ������DQG QRZ�VHUYHV�DV�WKH�7RZQ·V�3XEOLF�/LEUDU\
�� :HVW�9LOODJH�6FKRRO�+RXVH EXLOW�FLUFD�����

*(2/2*,&$/�$1'�27+(5�(19,5210(17$/�)($785(6

1RUWK�5HDGLQJ�KDV�VHYHUDO�URFN�RXWFURSSLQJV�WKURXJKRXW�7RZQ��0DS���LGHQWLILHV�WKH�DUHDV�ZKHUH�
RXWFURSSLQJV� DUH� PRVW� OLNHO\� GXH� WR� WKH� XQGHUO\LQJ� VRLOV� EHLQJ� &KDUOWRQ�+ROOLV�5RFN� 2XWFURS�
&RPSOH[�RU�+ROOLV�5RFN�2XWFURS�&RPSOH[��$W�WKH�'HFHPEHU���������SXEOLF�PHHWLQJ��PHPEHUV�RI�
WKH�FRPPXQLW\�DOVR�LGHQWLILHG�JHRORJLFDO�IHDWXUHV��VXFK�DV�URFN�RXWFURSSLQJV�DQG�WDOXV�VORSHV�LQ�,YHV�
0HPRULDO� )RUHVW� &RQVHUYDWLRQ� $UHD� DQG� +DUROG� 3DUNHU� 6WDWH� )RUHVW�� ,Q� DGGLWLRQ�� FRPPXQLW\�
PHPEHUV�LGHQWLILHG�DGGLWLRQDO�HQYLURQPHQWDO�IHDWXUHV��LQFOXGLQJ�SODQW�GLYHUVLW\�DQG�D�UHG�PDSOH�
VZDPS�LQ�WKH�,SVZLFK�5LYHU�3DUN��ELUG�KDELWDW�DW�%UDGIRUG�3RQG��DQG�ERJ�KDELWDW�DW�)XUELVK�3RQG�

�� +LVWRULF�'LVWULFW�6WXG\�&RPPLWWHH� �����$QQXDO�5HSRUW
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KL 1+(63 &HUWLILHG 9HUQDO 3RROV
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(QYLURQPHQWDO�&KDOOHQJHV

&/,0$7(�&+$1*(

&OLPDWH�FKDQJH�ZLOO�H[DFHUEDWH�PDQ\�RI�WKH�H[LVWLQJ�HQYLURQPHQWDO�FKDOOHQJHV�LQ�1RUWK�5HDGLQJ��
LQFOXGLQJ�IORRGLQJ�DQG�LQYDVLYH�VSHFLHV��7KH�LPSDFWV�DUH�DOUHDG\�EHLQJ�IHOW�� ,Q�WKH�ODVW�ILYH�\HDUV��
0DVVDFKXVHWWV� KDV�H[SHULHQFHG� LQFUHDVLQJO\�PRUH�IUHTXHQW�DQG VHYHUH ZHDWKHU�HYHQWV�� 5HFRUG�
EUHDNLQJ�VQRZIDOO�LQ�������D�ZLGH�VSUHDG�DQG�VHYHUH�GURXJKW�LQ������ WKH�ZDUPHVW�\HDU�RQ�UHFRUG�
LQ�������DQG�IRXU�1RU·HDVWHUV�LQ�RQH�PRQWK�DQG�IORRGLQJ�FRPSDUDEOH WR�WKH�%OL]]DUG�RI������LQ�
�����DUH�MXVW�VRPH�H[DPSOHV��

,Q�RUGHU�WR�DYHUW�WKH�PRVW�FDWDVWURSKLF�LPSDFWV�RI�FOLPDWH�FKDQJH��WKH�JOREDO�FRPPXQLW\�PXVW�FXW�
HPLVVLRQV�LQ�KDOI�ZLWKLQ�WKH�QH[W����\HDUV��E\��������,Q�FRPSDULVRQ��LI�HPLVVLRQV�FRQWLQXH�DW�FXUUHQW�
UDWHV��VFLHQWLVWV�H[SHFW�GHYDVWDWLQJ�LPSDFWV�LQFOXGLQJ�VHYHUH KHDW�ZDYHV�WKDW�ZLOO�DIIHFW�PRUH�WKDQ�
RQH� WKLUG�RI� WKH�ZRUOG�SRSXODWLRQ�� VHYHUH�GURXJKW� WKDW�ZLOO�DIIHFW�PRUH� WKDQ�����PLOOLRQ� XUEDQ�
UHVLGHQWV��DQG�WKDW�QHDUO\�DOO�RI�WKH�ZRUOG·V�FRUDO�UHHIV�ZLOO�GLH��� 7KHVH�PRVW�FDWDVWURSKLF�LPSDFWV�
FDQ� EH� DYHUWHG� ZLWK� HPLVVLRQV� UHGXFWLRQV� DQG� QDWXUDO� FDUERQ� VHTXHVWUDWLRQ�� VXFK� DV� ZHWODQGV�
UHVWRUDWLRQ�DQG�DIIRUHVWDWLRQ��+RZHYHU��HYHQ�LI�HPLVVLRQV�DUH�GUDPDWLFDOO\�UHGXFHG�ZLWKLQ�WKH�QH[W�
���\HDUV��D�FHUWDLQ�DPRXQW�RI�FOLPDWH�FKDQJH� LQ� LQHYLWDEOH�GXH�WR� WKH�JDVHV�WKDW�KDYH DOUHDG\�
EHHQ�HPLWWHG��7KH�86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�SURMHFWV�WKDW�FOLPDWH�FKDQJH�ZLOO�FRQWLQXH�WR�
UHVXOW�LQ�LQFUHDVLQJ�WHPSHUDWXUH�DQG�FKDQJHV�LQ�SUHFLSLWDWLRQ�SDWWHUQV��VHD�OHYHO�ULVH��ZHWODQG�ORVV��
DQG�FRDVWDO�IORRGLQJ��WKUHDWV�WR�HFRV\VWHPV�DQG�QDWXUDO�UHVRXUFHV��DQG�SXEOLF�KHDOWK�KD]DUGV��

+RZHYHU��WKHUH�DUH�HIIHFWLYH�VWUDWHJLHV�IRU�ERWK�UHGXFLQJ�JUHHQKRXVH�JDV�HPLVVLRQV�ZLWKLQ�WKH�7RZQ��
DV� ZHOO� DV� EHFRPLQJ� UHVLOLHQW� WR� WKH� LPSDFWV� RI� FOLPDWH� FKDQJH��� 2SHQ� VSDFH� DQG� UHFUHDWLRQ�
SODQQLQJ�FDQ�PLWLJDWH�IORRGLQJ��LQYDVLYH�VSHFLHV��DQG�H[WUHPH�WHPSHUDWXUHV��DV�GLVFXVVHG�LQ�6HFWLRQ�
��RI�WKLV�SODQ�

1RUWK�5HDGLQJ�KDV�EHHQ�SURDFWLYH�LQ�SODQQLQJ�IRU�EHFRPLQJ�PRUH�UHVLOLHQW�WR�WKH�LPSDFWV�RI�FOLPDWH�
FKDQJH�� LQFOXGLQJ�FRPSOHWLQJ�D�0XQLFLSDO�9XOQHUDELOLW\ 3UHSDUHGQHVV��093��3ODQ�LQ�������� 7KH�
093�3ODQ�ZDV�GHYHORSHG�EDVHG�RQ�WZR�KDOI�GD\�ZRUNVKRSV�ZLWK�7RZQ�DQG�FRPPXQLW\� OHDGHUV��
1RUWK�5HDGLQJ·V�093�LGHQWLILHV�WKH�7RZQ·V�WRS�IRXU�KD]DUGV�WKDW�ZLOO�EH�H[DFHUEDWHG�E\�FOLPDWH�
FKDQJH��)ORRGLQJ��:LQWHU�6WRUPV��:LQG��DQG�([WUHPH�&ROG�+HDW�LQFOXGLQJ�'URXJKW�

(19,5210(17$/�(48,7<

,Q�WKH�FRQWH[W�RI�RSHQ�VSDFH�DQG�UHFUHDWLRQ�SODQQLQJ��HQYLURQPHQWDO�HTXLW\�UHIHUV�WR GLIIHUHQFHV�LQ
DFFHVV�WR�RSHQ�VSDFH�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�EDVHG�RQ�GHPRJUDSKLFV�DQG�JHRJUDSK\��,Q�
0DVVDFKXVHWWV��D�FRPPXQLW\�LV�LGHQWLILHG�DV�DQ�´(QYLURQPHQWDO�-XVWLFHµ�FRPPXQLW\�EDVHG�RQ�PHGLDQ�
KRXVHKROG� LQFRPH�� UDFH�� DQG� (QJOLVK�ODQJXDJH� SURILFLHQF\�� 7KHUH� DUH QR� HQYLURQPHQWDO� MXVWLFH�
SRSXODWLRQV�DV�LGHQWLILHG�E\�WKH�VWDWH�LQ�1RUWK�5HDGLQJ��

+RZHYHU��LPSRUWDQW�GLIIHUHQFHV�LQ�DFFHVV�WR�RSHQ�VSDFH�DQG�UHFUHDWLRQ�VWLOO�H[LVW�EHWZHHQ�GLIIHUHQW�
JURXSV�RI�UHVLGHQWV��)RU�H[DPSOH��UHVLGHQWV�ZKR�GR�QRW�KDYH�DFFHVV�WR�D YHKLFOH�RU�FDQQRW�GULYH��
LQFOXGLQJ�WKH�\RXWK��HOGHUO\��SHRSOH�ZLWK�GLVDELOLWLHV��DQG�VRPH�ORZ�LQFRPH�UHVLGHQWV��DUH�XQDEOH�WR�

�� ,QWHUQDWLRQDO�3DQHO�RQ�&OLPDWH�&KDQJH��6SHFLDO�5HSRUW��*OREDO�:DUPLQJ�RI�����&HOVLXV�6XPPDU\�IRU�
3ROLF\PDNHUV��

�� 86 (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��:KDW�&OLPDWH�&KDQJH�0HDQV�IRU�0DVVDFKXVHWWV��
�� 1RUWK�5HDGLQJ�0XQLFLSDO�9XOQHUDELOLW\�3UHSDUHGQHVV�3ODQ��
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DFFHVV�PRVW�SDUNV�DQG�RSHQ�VSDFHV�LQ�1RUWK�5HDGLQJ�ZLWKRXW�WKH�KHOS�RI�VRPHRQH�ZKR�FDQ�GULYH�
WKHP��,Q�DGGLWLRQ��FHUWDLQ�HQYLURQPHQWDO�FKDOOHQJHV�DIIHFW�YXOQHUDEOH�SRSXODWLRQV�PRUH�WKDQ�RWKHU�
SRSXODWLRQV��$FFRUGLQJ�WR�WKH�0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��WKH�
IDFWRUV�WKDW�OHDG�WR�YXOQHUDEOH�SRSXODWLRQ�KHDOWK�LPSDFWV�DUH�

x ´([SRVXUH��([SRVXUH�LV�FRQWDFW�EHWZHHQ�D�SHUVRQ�DQG�RQH�RU�PRUH�ELRORJLFDO��
SV\FKRVRFLDO��FKHPLFDO��RU�SK\VLFDO�VWUHVVRUV��LQFOXGLQJ�VWUHVVRUV�DIIHFWHG�E\�FOLPDWH�
FKDQJH�

x ´6HQVLWLYLW\��6HQVLWLYLW\�LV�WKH�GHJUHH�WR�ZKLFK�SHRSOH�RU�FRPPXQLWLHV�DUH�DIIHFWHG��HLWKHU�
DGYHUVHO\�RU�EHQHILFLDOO\��E\ FOLPDWH�YDULDELOLW\�RU�FKDQJH��DQG

x ´$GDSWLYH�FDSDFLW\��$GDSWLYH�FDSDFLW\�LV�WKH�DELOLW\�RI�FRPPXQLWLHV��LQVWLWXWLRQV��RU�SHRSOH�
WR�DGMXVW�WR�SRWHQWLDO�KD]DUGV��WR�WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV��RU�WR�UHVSRQG�WR�
FRQVHTXHQFHV�µ��

$V�FOLPDWH�FKDQJH�ZLOO�DIIHFW�GLIIHUHQW�SHRSOH�GLIIHUHQWO\��HQYLURQPHQWDO�HTXLW\� LV�DQ� LPSRUWDQW�
FRQVLGHUDWLRQ�LQ�EHFRPLQJ�PRUH�UHVLOLHQW�WR�H[WUHPH�ZHDWKHU��)RU�H[DPSOH��ROGHU�UHVLGHQWV�DUH�PRUH�
YXOQHUDEOH�WR�KRW�WHPSHUDWXUHV�IURP�FOLPDWH�FKDQJH��GXH�WR�WKHLU�LQFUHDVHG�VHQVLWLYLW\��/RZ�LQFRPH�
UHVLGHQWV�ZKR�FDQQRW�DIIRUG�DLU�FRQGLWLRQLQJ�DUH�PRUH�YXOQHUDEOH�WR�KHDW�GXH�WR�WKHLU� LQFUHDVHG�
H[SRVXUH�DQG�ODFN�RI�DGDSWLYH�FDSDFLW\��

1RUWK�5HDGLQJ·V�093�LGHQWLILHV�WKH�IROORZLQJ�SRWHQWLDOO\�YXOQHUDEOH�VHJPHQWV�RI�WKH�FRPPXQLW\�
x ´+HDOWK�)DFLOLWLHV Ǧ �*URXS�+RPHV�� 7KHUH�DUH�VHYHUDO�JURXS�KRPHV�LQ�WRZQ�ZLWK�UHVLGHQWV�

WKDW�FRXOG�UHTXLUH�VSHFLDO�DVVLVWDQFH�GXULQJ�VHYHUH�ZHDWKHU�HYHQWV�ZLWK�SRZHU�RXWDJHV��
x ´6WDWH�+RXVLQJ�6HQLRU�+RXVLQJ�1XUVLQJ�+RPH� (OGHUO\�UHVLGHQWV�PD\�UHTXLUH�VSHFLDO�FDUH�

DQG�DVVLVWDQFH�GXULQJ�H[WUHPH�ZHDWKHU�HYHQWV��HVSHFLDOO\�ZLWK�DQ\�ORVV�RI�EDVLF�XWLOLW\�
VHUYLFHV��VXFK�DV�HOHFWULF�VHUYLFH�

x ´7UDLOHU�3DUN� 7\SLFDOO\��PRELOH�KRPHV�DUH�OHVV�GXUDEOH�WKDQ�FRQYHQWLRQDO�ZRRG�IUDPH�
VWUXFWXUHV�WKDW�DUH�EXLOW�RQ�VWRQH�FRQFUHWH�IRXQGDWLRQV�DQG�VXIIHU�PRUH�GDPDJH�GXULQJ�
VHYHU�ZHDWKHU�HYHQWV�

x ´0DUWLQV�3RQG�1HLJKERUKRRG� 7KHUH�DUH�PDQ\�UHVLGHQFHV�WKDW�ZHUH�RULJLQDOO\�EXLOW�DV�
VXPPHU�FDPSV�WKDW�KDYH�EHHQ�FRQYHUWHG�WR�IXOO�WLPH�UHVLGHQFHV��0DQ\�RI�WKHVH�VWUXFWXUHV�
ZHUH�EXLOW�EHIRUH�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�FDPH�LQWR�H[LVWHQFH�DQG�
SURYLGHG�)ORRG�,QVXUDQFH�5DWH�0DSV��$V�VXFK��WKH�KRPHV�ZHUH�QHYHU�EXLOW�ZLWK�WKH�FXUUHQW�
RU�SURMHFWHG�IORRG�ULVN�LQ�PLQGµ��

:$7(5�5(6285&(6

:DWHU�� LWV� DEXQGDQFH� RU� LWV� ODFN�� LWV� SURWHFWLRQ� DQG� PDQDJHPHQW�� GHILQHV� WKH� ODQGVFDSH� DQG�
FKDUDFWHU� RI� 1RUWK� 5HDGLQJ� DQG LQ� WKH� SDVW� KDV DOVR� UHSUHVHQWHG RQH� RI� WKH 7RZQ·V� SULPDU\�
FKDOOHQJHV� :KHWKHU� WKHUH� LV� QR�ZDWHU�RU� ORWV� RI�ZDWHU�GHWHUPLQHV� WKH� W\SH�RI� YHJHWDWLRQ� WKDW�
FKDUDFWHUL]HV�WKH�WRZQ� 3URWHFWLRQ�RI�GULQNLQJ�ZDWHU�TXDOLW\�LV�RI�XWPRVW�FRQFHUQ� *URXQGZDWHU�RU�
VXUIDFH�ZDWHU��RU�ERWK��FRQQHFW�1RUWK�5HDGLQJ�WR�DOO�WKH�RWKHU�WRZQV�RQ�LWV�ERUGHUV�LQ�WHUPV�RI�HIIHFWV�
RQ�LWV�ZDWHU�VXSSOLHV�RU�RQ�WKHLUV� 7KHVH�VDPH�ZDWHU�FRUULGRUV�DQG�WKHLU�YHJHWDWLRQ�DUH�OLIH�VXVWDLQLQJ�
WR�WKH�7RZQ·V�ZLOGOLIH� 7KH�VXUIDFH�ZDWHUZD\V�KDYH�JUHDW�UHFUHDWLRQDO�SRWHQWLDO��ERWK�ZLWKLQ�WRZQ�
DQG�DV�SDUW�RI�UHJLRQDO�JUHHQZD\V�

�� 0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��9XOQHUDEOH�5HVLGHQWV�DQG�$UHDV�
�� 1RUWK�5HDGLQJ�0XQLFLSDO�9XOQHUDELOLW\�3UHSDUHGQHVV�3ODQ�
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1RUWK�5HDGLQJ�RQFH�UHOLHG�RQ�D�FRPELQDWLRQ�RI�GULQNLQJ�ZDWHU�IURP�LWV�RZQ�DTXLIHUV�DQG�ZDWHU�
SXUFKDVHG�IURP�WKH�7RZQ�RI�$QGRYHU��7KH�7RZQ�KDV�UHFHQWO\�QHJRWLDWHG�D�QHZ�FRQWUDFW�IRU�$QGRYHU�
WR�SURYLGH������RI�1RUWK�5HDGLQJ·V�SRWDEOH�ZDWHU�IRU����\HDUV��7KH�QHZ�FRQWUDFW�ZLWK�$QGRYHU�
ZLOO�LQFUHDVH�1RUWK�5HDGLQJ·V�FDSDFLW\�RYHU�WLPH��DV�IROORZV��XQWLO�-XQH����������XS�WR�D�PD[LPXP�
GDLO\�ZLWKGUDZDO�RI�����PLOOLRQ�JDOORQV��WKHQ�XQWLO�-XQH�����������XS�WR�D�PD[LPXP�GDLO\�ZLWKGUDZDO�
RI� ����PLOOLRQ� JDOORQV�� WKHQ� XS� WR� D�PD[LPXP�GDLO\�ZLWKGUDZDO� RI�����PLOOLRQ� JDOORQV� WR�1RUWK�
5HDGLQJ� WKURXJK�QHZ� LQWHUFRQQHFWLRQV� �DOO� VXEMHFW�WR�SHUPLWWLQJ�DQG�DQ\�QHFHVVDU\� LQIUDVWUXFWXUH�
XSJUDGHV��

:DWHU�4XDOLW\
:DWHU�LQ�1RUWK�5HDGLQJ�LV�JHQHUDOO\�RI�JRRG�TXDOLW\� 7KH�,SVZLFK�5LYHU�LV�UDWHG�&ODVV�%��ILVKDEOH�
DQG�VZLPPDEOH���LQGLFDWLQJ�LWV�SRWHQWLDO�IRU�XVH�DV�GULQNLQJ�ZDWHU�ZLWK�PRGHUDWH�WUHDWPHQW��� 8QGHU�
)HGHUDO�ZDWHU�SROOXWLRQ�ODZV��WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��'(3��KDV�
JLYHQ� LW� DQ� ´DQWL�GHJUDGDWLRQµ� VWDWXV� 7KLV� VWDWXV� UHVWULFWV� DOO� IXWXUH� SRLQW� VRXUFH� GLVFKDUJHV� RI�
SROOXWLRQ�DORQJ�WKH�ULYHU�

&KURQLF�)ORRGLQJ
7KH�,SVZLFK�5LYHU�QHDU�WKH�7RZQ�&HQWHU�UHJXODUO\�ULVHV�KLJK�HQRXJK�WR�FDXVH�EDVHPHQWV�WR�IORRG�
DQG�VDQGEDJV�WR�EH�VWDFNHG� 8VXDOO\��WKHVH�RFFXUUHQFHV�DUH�QRW�FRQVLGHUHG�D�WKUHDW�WR�OLIH�RU�KHDOWK�
,W� ZRXOG�� KRZHYHU�� LQGLFDWH� WKH� QHHG� WR� NHHS� FRQWDPLQDWLQJ� PDWHULDOV�� EDUH� HURGLEOH�� VRLO�� RU�
FRQVWUXFWLRQ�DFWLYLWLHV�RXW�RI�WKH�IORRG�]RQH�

7KH�SUHVHQW�DQG�DQWLFLSDWHG�HIIHFWV�RI�FOLPDWH�FKDQJH�WKUHDWHQ�DGGLWLRQDO�IORRGLQJ�ULVNV�IRU�1RUWK�
5HDGLQJ��%HWZHHQ������DQG�������LQODQG�IORRGLQJ�FDXVHG�DQ�DYHUDJH�RI�PRUH�WKDQ������PLOOLRQ�
LQ�GDPDJHV�SHU�\HDU�LQ�WKH�&RPPRQZHDOWK��� 1RUWK�5HDGLQJ·V������+D]DUG�0LWLJDWLRQ�3ODQ�QRWHV�
WKDW�FOLPDWH�FKDQJH�LPSDFWV�ZLOO�OLNHO\�LQFUHDVH�WKH�QXPEHU�RI�IORRGV��IORRG�GHSWK��DQG�DPRXQW�RI�
ODQG�IORRGHG� LQ�WKH�7RZQ��� $FFRUGLQJ� WR�D������DQDO\VLV�RI�FOLPDWH�YXOQHUDELOLW\� LQ� WKH�%RVWRQ�
UHJLRQ��WKH�ZHVWHUQ�KDOI�RI�1RUWK�5HDGLQJ�KDV�D�´ORZµ�YXOQHUDELOLW\�WR�LQODQG�IORRGLQJ��� 7KH�7RZQ·V�
YXOQHUDELOLW\�LV�DSSUR[LPDWHO\�HTXDO�WR�WKH�PHGLDQ�RI�DOO�WRZQV�LQ�WKH�%RVWRQ�UHJLRQ��PHDQLQJ�WKH�
YXOQHUDELOLW\�LV�DERXW�DYHUDJH���

2QH�RI�WKH�SULRULWLHV�LGHQWLILHG�LQ�WKH�093�3ODQ�LV�WR�XSGDWH�WKH�7RZQ·V�RXWGDWHG�IORRGSODLQ�PDSV��
,Q�IROORZ�XS�WR�WKH�093�SODQQLQJ�SURFHVV��WKH�7RZQ�FRQWDFWHG�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�
$JHQF\��)(0$��DERXW�WKH�PDSSLQJ�QHHGV��$V�RI�������)(0$�LV�XSGDWLQJ�WKH�)(0$�IORRG�PDSV�
FRYHULQJ�1RUWK�5HDGLQJ��DIWHU�ZKLFK�WKH�7RZQ�SODQV�WR�SHUIRUP�LWV�RZQ�K\GURORJLF�DQG�K\GUDXOLF�
DQDO\VLV� XVLQJ� WKH� 0DVVDFKXVHWWV� ([HFXWLYH� 2IILFH� RI� (QYLURQPHQWDO� $IIDLUV� FOLPDWH� FKDQJH�
SURMHFWLRQV�

'URXJKW
$OO�RI�1RUWK�5HDGLQJ�LV�DW�ULVN�RI�GURXJKW�WKUHDWHQLQJ�ZDWHU�VXSSO\��ZDWHU�TXDOLW\��KDELWDW��DQG�
ZLOGILUHV��$FFRUGLQJ�WR�WKH������+D]DUG�0LWLJDWLRQ�3ODQ��IXWXUH�GURXJKWV�DUH�OLNHO\��DOWKRXJK�WKH�
HIIHFWV�RI�FOLPDWH�FKDQJH�RQ�GURXJKW�HYHQWV�LV�XQFHUWDLQ�DV�ZHWWHU�ZLQWHUV�DUH�H[SHFWHG�

�� 0$�'(3��'LYLVLRQ�RI�:DWHU�3ROOXWLRQ�&RQWURO��
�� 0DVVDFKXVHWWV�(PHUJHQF\�0DQDJHPHQW�$JHQF\��0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�
(QYLURQPHQWDO�$IIDLUV��

�� 7RZQ�RI�1RUWK�5HDGLQJ��7RZQ�RI�1RUWK�5HDGLQJ�0DVVDFKXVHWWV������+D]DUG�0LWLJDWLRQ�3ODQ�8SGDWH�
�� 0HWURSROLWDQ�$UHD�3ODQQLQJ�&RXQFLO��´&OLPDWH�9XOQHUDELOLW\�LQ�*UHDWHU�%RVWRQµ�
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6RLOV�DUH�XQGHU�FRQVWDQW�HURVLRQ�SUHVVXUHV�IURP�ZLQG�DQG�PRYLQJ�ZDWHU��SDUWLFXODUO\�ZKHQ�WKH\�DUH�
RQ�VWHHS�VORSHV��7KH������+D]DUG�0LWLJDWLRQ�3ODQ�QRWHV�WKDW�FOLPDWH�FKDQJH�PRUH�IUHTXHQW�DQG�
PRUH�VHYHUH�VWRUPV�PD\�LQFUHDVH�WKH�DPRXQW�RI�HURVLRQ�LQ�1RUWK�5HDGLQJ� �� 9HJHWDWLRQ�KHOSV WR�
KROG� VRLO� LQ� SODFH� DQG� LV� WKH� EHVW� GHIHQVH� DJDLQVW� HURVLRQ��:KHQ� VRLOV� DUH� H[SRVHG� HURVLRQ� LV�
LQWHQVLILHG�DQG�FDQ�KDYH�VHULRXV�HIIHFWV�RQ�DUHD�UHVRXUFHV� LQFOXGLQJ�VXUIDFH�DQG�JURXQG�ZDWHUV��
*LYHQ�WKH�GLPLQLVKLQJ�DPRXQW�RI�XQGHYHORSHG�ODQG�LQ�WRZQ��QHZ�SURMHFWV�DUH�LQFUHDVLQJO\ EXLOW�RQ�
VORSHG�WHUUDLQ�

7R�GLUHFWO\�DGGUHVV�WKLV� LVVXH� LQ������WKH�7RZQ�DGRSWHG�/RW�6ORSH�5HTXLUHPHQWV�DV�SDUW�RI�WKH�
WRZQ·V�]RQLQJ�E\ODZ��7KH�UHJXODWLRQV�DUH�LQWHQGHG�WR�KHOS�SUHVHUYH�DQG�HQKDQFH�WKH�ODQGVFDSH�E\�
HQFRXUDJLQJ� WKH� PD[LPXP� UHWHQWLRQ� RI� QDWXUDO� WRSRJUDSKLF� IHDWXUHV�� VXFK� DV� GUDLQDJH� VZDOHV��
VWUHDPV��VORSHV��ULGJHOLQHV��URFN�RXWFURSSLQJV��YLVWDV��QDWXUDO�SODQW�IRUPDWLRQV�DQG�WUHHV��WR�PLQLPL]H�
ZDWHU�UXQRII�DQG�VRLO�HURVLRQ�SUREOHPV�LQFXUUHG�LQ�JUDGLQJ�RI�VWHHS�VORSHV�

7KH�E\ODZ�SURKLELWV�GLVWXUEDQFH�RI�QDWXUDO�VORSHV�H[FHHGLQJ�����������RYHU�D�KRUL]RQWDO�GLVWDQFH�
RI����IHHW�LQ�UHVLGHQWLDO�]RQLQJ�GLVWULFWV��H[FHSW�DV�DOORZHG�E\�6SHFLDO�3HUPLW��ZLWK�UHTXLUHPHQWV�
IRU�VORSH�VWDELOL]DWLRQ�PHDVXUHV�

,03$&76�2)�'(9(/230(17� (526,21� 6(',0(17$7,21�$1'�67250:$7(5�

7KH�7RZQ�RI�1RUWK�5HDGLQJ�KDV�D�QXPEHU�RI�SROLFLHV�DQG�E\ODZV�LQ�SODFH�WR�PLQLPL]H�WKH�QHJDWLYH�
HQYLURQPHQWDO�LPSDFWV�RI�GHYHORSPHQW��7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�KDV�D�ORFDO�E\ODZ�SURKLELWLQJ�
GHYHORSPHQW�ZLWKLQ�D���·�QR�GLVWXUE�]RQH��LQ�DQ�HIIRUW�WR�SURWHFW�VHQVLWLYH�ZHWODQG�UHVRXUFH�DUHDV�
EH\RQG�WKH�VWDWH�:HWODQGV�3URWHFWLRQ�$FW��:KLOH�PRVW� VXEGLYLVLRQ� UHJXODWLRQV�GR QRW�DOORZ�/RZ
,PSDFW�'HYHORSPHQW �/,'� VWUDWHJLHV�E\�ULJKW��WKH�&RPPXQLW\�3ODQQLQJ�&RPPLVVLRQ� �&3&��KDV�WKH�
DELOLW\� WR�DOORZ� IRU� XVH�RI� ´VRIWHUµ�GUDLQDJH�RSWLRQV�ZKHQ�DSSURSULDWH��E\�ZDLYLQJ� VXEGLYLVLRQ�
UHJXODWLRQV� LQ� HQYLURQPHQWDOO\� VHQVLWLYH�DUHDV�� LI� WKLV� FDQ� EH�GRQH�ZLWKRXW� LPSHGLQJ� SHGHVWULDQ�
DFFHVV�DQG�VDIHW\��7KLV�PLJKW�LQFOXGH�PHDVXUHV�WKDW�SUHYHQW�ZHWODQG�FURVVLQJV�ZKHUH�SRVVLEOH��IRU�
H[DPSOH��RU�HOLPLQDWLQJ�VLGHZDONV�ZKHUH�WKH\�DUH�UHGXQGDQW�RU�PD\�EH�XQXVHG��6XFK�PHDVXUHV�DUH�
HQFRXUDJHG�SDUWLFXODUO\�LQ�WKH�2SHQ�6SDFH�5HVLGHQWLDO�'HYHORSPHQW�E\ODZ��ZKLFK�SURPRWHV�/,'��
VHHNV�WR�OLPLW�WKH�DPRXQW�RI�ODQG�DUHD�GLVWXUEHG��DQG�UHTXLUHV�SHUPDQHQW�SURWHFWLRQ�RI�RSHQ�VSDFH��
7KH�&3&�LV�DOVR�FDUHIXO�WR�UHYLHZ�ODQGVFDSLQJ�SODQV�WR�SUHYHQW�SODQWLQJ�RI�LQYDVLYH�VSHFLHV�RQ�QHZ�
VLWHV��$V�QRWHG�DERYH��WKH�/RW�6ORSH�%\ODZ�ZDV�DOVR�LPSOHPHQWHG�LQ�DQ�HIIRUW�WR�PLQLPL]H�HURVLRQ�
DQG�NHHS�VLWH�GLVWXUEDQFH�WR�D�PLQLPXP�

3URMHFWV�GLVWXUELQJ�RQH�DFUH�RU�PRUH�DUH�VXEMHFW�WR�WKH�7RZQ·V�VWRUPZDWHU�E\ODZ��ZKLFK�KDV�VWULQJHQW�
SURWHFWLRQV� LQ� SODFH� WKDW� UHTXLUH� IRU� HURVLRQ� FRQWUROV� LQ� DQ� HIIRUW� WR� SUHYHQW� VLOWDWLRQ� DQG�
VHGLPHQWDWLRQ�IURP�RIIVLWH�GUDLQDJH�LQWR�ZHWODQG�V\VWHPV�DQG�ZDWHUZD\V��7KH�3ODQQLQJ�'HSDUWPHQW�
FRQWLQXHV�WR�ZRUN�ZLWK WKH (QJLQHHULQJ�'HSDUWPHQW�WR�HQVXUH�QHZ�SURMHFWV�FRPSO\�ZLWK�WKH�7RZQ·V�
06��SHUPLW��DV�VWDQGDUGV�KDYH�EHFRPH�VWULFWHU� LQ�DQ�HIIRUW�WR�EHWWHU�SURWHFW�ZDWHUZD\V��7R�WKLV�
HQG��WKH�3ODQQLQJ�'HSDUWPHQW�ZRUNV�ZLWK�FRQVXOWLQJ�HQJLQHHUV�WR�WUDFN�VLWH�YLVLWV�� LQVSHFWLRQV� DQG�
DFWLRQV� WDNHQ� WR� HQVXUH� FRPSOLDQFH� ZLWK� HURVLRQ� SUHYHQWLRQ� VWDQGDUGV� DQG� WKH� FOHDQLQJ� RI�
VWRUPZDWHU��7KH�&3&�LV�DOVR�VHHNLQJ�IXQGV�WR�UHZRUN�LWV�6XEGLYLVLRQ�5HJXODWLRQV�WR�HQVXUH�FRQVWDQF\�
DQG�FRPSOLDQFH�ZLWK�WKH�7RZQ·V�06��SHUPLW��7KLV�ZLOO� OLNHO\� LQFOXGH�H[DPLQLQJ�ZKHWKHU�WRR�PXFK�
SDYHPHQW�LV�UHTXLUHG�LQ�FXUUHQW�URDGZD\�GHVLJQ�VWDQGDUGV��VLGHZDONV��DQG�RWKHU�LQIUDVWUXFWXUH�

�� 7RZQ�RI�1RUWK�5HDGLQJ�0DVVDFKXVHWWV������+D]DUG�0LWLJDWLRQ�3ODQ�8SGDWH�
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7KH�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��'(3���'LYLVLRQ�RI�+D]DUGRXV�:DVWH��FODVVLILHV�RLO�RU�
KD]DUGRXV�PDWHULDO�GLVSRVDO� VLWHV� �RU�&KDSWHU���(� VLWHV�� XVLQJ�D� WLHU� V\VWHP� �� 7LHU��� VLWHV�DUH�
FRQVLGHUHG�WR�EH�KLJK�SULRULW\�EXW�YDU\�LQ�UDQNLQJ�IURP��$�WR��&� 7LHU��$�LV�DVVLJQHG�WR�WKRVH�VLWHV�
ZKLFK�SRVH�WKH�PRVW�VHULRXV�HQYLURQPHQWDO�ULVN�E\�LPSDFWLQJ�UHFHSWRUV�VXFK�DV�DLU�DQG�ZDWHU� 7KHVH�
VLWHV�DUH�FORVHO\�PRQLWRUHG�E\�'(3�DV�WKH\�DUH�WKH�PRVW�HQYLURQPHQWDOO\�FULWLFDO� 7LHU��%�VLWHV�DUH�
DOVR�D�FRQFHUQ�WR�WKH�'(3�EXW�GR�QRW�UHTXLUH�GLUHFW�RYHUVLJKW�E\�WKH�'(3�DQG�DUH�H[DPLQHG�RQ�D�
\HDUO\�EDVLV� 1RUWK�5HDGLQJ�KDV�WKUHH�KD]DUGRXV�PDWHULDO�GLVSRVDO�VLWHV�

x 0DUWLQ·V�/DQGLQJ�&RQGRPLQLXP�&RPPXQLW\�DW�����/RZHOO�5RDG��DQG
x 6WHUOLQJ�6XSSO\�&RUSRUDWLRQ�DW����&RQFRUG�6WUHHW��DQG
x $�SURSHUW\�DW���%R[ZRRG�5RDG��

1RUWK�5HDGLQJ�DOVR�KDV�JDVROLQH�ILOOLQJ�VWDWLRQV�DQG�RWKHU�W\SHV�RI�VHUYLFH�XVHV�ZKLFK�PD\�SRVH�
HQYLURQPHQWDO� SUREOHPV� 2WKHU� VLWHV� DUH� FODVVLILHG� DV� DQ� 5$2� VLWH�� $� 5$2� �5HPHGLDO� $FWLRQ�
6WDWHPHQW��DVVHUWV�WKDW�UHVSRQVH�DFWLRQV�ZHUH�VXIILFLHQW�WR�DFKLHYH�D�OHYHO�RI�QR�VLJQLILFDQW�ULVN�RU�
DW�OHDVW�HQVXUH�WKDW�DOO�VXEVWDQWLDO�KD]DUGV�ZHUH�HOLPLQDWHG� 7KHUH�DUH����5$2�VLWHV�OLVWHG�IRU�1RUWK�
5HDGLQJ��)RU�D�IXOO� OLVW�RI�ZDVWH� VLWHV�DQG�UHSRUWDEOH� UHOHDVHV� IURP�WKH�0DVVDFKXVHWWV�([HFXWLYH�
2IILFH�RI�(QHUJ\�	�(QYLURQPHQWDO�$IIDLUV��VHH�WKH�$SSHQGL[��

7KH�WRZQ�LV�D�PHPEHU�RI�WKH�FRPPRQZHDOWK·V 'LVWULFW���+D]0DW�7HDP��7KLV�HPHUJHQF\�UHVSRQVH�
WHDP�LV�PDGH�XS�RI�UHVLGHQWV IURP�WKH����PHPEHU�WRZQV�ZLWK�VSHFLDOL]HG�WUDLQLQJ�WR�HQDEOH WKHP�
WR�SURWHFW�WKH�SXEOLF��WKH�HQYLURQPHQW��DQG�SURSHUW\�GXULQJ�LQFLGHQWV�LQYROYLQJ�D�UHOHDVH�RU�SRWHQWLDO�
UHOHDVH� RI KD]DUGRXV�PDWHULDOV� 7KH�1RUWK� 5HDGLQJ� )LUH� 'HSDUWPHQW� KDV� LQGLYLGXDOV� WUDLQHG� WR�
LGHQWLI\�WKH�OHYHO�RI�HPHUJHQF\�VSLOO��WKHQ�WR�FRQWDFW�WKH�'LVWULFW���WHDP�RU�WDNH�RWKHU�DFWLRQ�

7KH�7RZQ�RIIHUV�DQ�DQQXDO�KRXVHKROG�KD]DUGRXV�ZDVWH�FROOHFWLRQ�GD\�WR�DOORZ�UHVLGHQWV�RI�1RUWK�
5HDGLQJ�WR�SURSHUO\�GLVSRVH�RI�KRXVHKROG�TXDQWLWLHV�RI�KD]DUGRXV�PDWHULDOV�

7KH�7RZQ·V�+D]DUGRXV�0DWHULDOV�%\ODZ�DQG�LWV�$TXLIHU�3URWHFWLRQ�'LVWULFW�]RQLQJ�UHJXODWLRQV�KHOS�
SURWHFW�� SUHVHUYH�� DQG� PDLQWDLQ� WKH� H[LVWLQJ� DQG� SRWHQWLDO� JURXQGZDWHU� VXSSO\�� JURXQGZDWHU�
UHFKDUJH� DUHDV�� DQG� VXUIDFH� ZDWHU� ZLWKLQ� WKH� 7RZQ� RI� 1RUWK� 5HDGLQJ� IURP� FRQWDPLQDWLRQ E\�
UHJXODWLQJ�ODQG�XVH�DQG�SHUIRUPDQFH�VWDQGDUGV�

,19$6,9(�63(&,(6

1RQ�QDWLYH� LQYDVLYH�SODQWV�� WKRVH� WKDW�JURZ� UDSLGO\�DQG�DUH�GLIILFXOW� WR� UHPRYH�RU� FRQWURO� RQFH�
HVWDEOLVKHG��DUH�RIWHQ�WKUHDWV� WR�IRUHVWV DQG�ZHWODQG�DUHDV� SDUWLFXODUO\� LQ�XUEDQ�DQG�VXEXUEDQ�
DUHDV��:DUPHU� WHPSHUDWXUHV�GXH� WR� FOLPDWH� FKDQJH� FDQ�DOVR� FRQWULEXWH� WR� WKH�SUROLIHUDWLRQ�RI�
LQYDVLYH�VSHFLHV� :KHQ�LQYDVLYH�VSHFLHV�WDNH�RYHU�ODUJH�DUHDV�RI�KDELWDW��HFRORJLFDO�SURFHVVHV�DUH�
FKDQJHG��2IWHQ� LQYDVLYHV� IRUFH� RXW� WKH� QDWLYH� VSHFLHV� WKDW�SURYLGH� IRRG� DQG� KDELWDW� IRU� ORFDO�
VSHFLHV��3ODQWV�LGHQWLILHG�DV�D�WKUHDW�WR�0DVVDFKXVHWWV�IRUHVWV�LQFOXGH�-DSDQHVHEDUEHUU\��%HUEHULV�
WKXQEHUJLL��� PXOWLIORUD� URVH �5RVD� PXOWLIORUD�� JDUOLF� PXVWDUG �$OOLDULD� SHWLRODWD�� DQG� YRPPRQ�
EXFNWKRUQ �5KDPQXV�FDWKDUWLFD���DQG�1RUZD\�PDSOH��$FHU�SODWDQRLGHV��

�� 0$�'(3��:DVWH�6LWH���5HSRUWDEOH�5HOHDVH�/RRNXS�
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7KH IROORZLQJ�OLVW�LQFOXGHV�VSHFLHV�WKDW�SRVH�WKH�JUHDWHVW�WKUHDW�WR�QDWXUDO�ZHWODQG��IORRG�SODLQ�DQG�
VWUHDPEDQN� FRPPXQLWLHV� LQ� 0DVVDFKXVHWWV�� :LWKLQ� ZHWODQGV� LQYDVLYH� VSHFLHV� LQFOXGH� SXUSOH�
ORRVHVWULIH��/\WKUXP�VDOLFDULD���SKUDJPLWHV�RU�FRPPRQ�UHHG �3KUDJPLWHV�DXVWUDOLV���VKLQLQJ�EXFNWKRUQ�
�5KDPQXV�IUDQJXOD��DQG�\HOORZ�LULV �,ULV�SVHXGDFRUXV�� 2WKHU�LQYDVLYH�VSHFLHV�WKUHDWHQLQJ�IORRGSODLQV�
DQG� VWUHDP� EDQNV� LQFOXGH� 0RUURZ·V� KRQH\VXFNOH �/RQLFHUD� PRUURZLL��� -DSDQHVH� NQRWZHHG RU�
EDPERR� �3RO\JRQXP� FXVSLGDWXP��� JRXWZHHG RU� %LVKRS·V�:HHG� �$HJRSRGL� XP� SRGDJUDULD� DQG�
*DUOLF� 0XVWDUG �$OOLDULD� SHWLRODWD��� 3HUHQLDO� SHSSHUZHHG� �/HSLGLXP� ODWLIROLXP� LV� D� PDMRU�
DJULFXOWXUDO�QXLVDQFH�LQ�ZHVWHUQ�VWDWHV�DQG�LV�QRZ�WKUHDWHQLQJ�WKH�HFRORJLFDO�LQWHJULW\�RI�VDOW�PDUVKHV�
WKURXJKRXW�VRXWKHUQ�1HZ�(QJODQG�

)LJXUH�����,QYDVLYH�6SHFLHV�3KRWR�*DOOHU\��

&RPPRQ�%XFNWKRUQ
���-HDQ�%D[WHU��1(:)6�

*RXWZHHG�RU�%LVKRS·V�:HHG
���&KULVWRSKHU�0DWWULFN��1(:)6�

6KLQLQJ�%XFNWKRUQ
����&KULVWRSKHU�0DWWULFN��1(:)6�

*DUOLF�0XVWDUG����$OEHUW�%XVVHZLW]��
1(:)6�

�� %URZQ�:DONHU�3ODQQHUV��,QF��1RUWK�5HDGLQJ�2SHQ�6SDFH�3ODQ�



^ĞĐƚŝŽŶ�ϰ�ʹ �ŶǀŝƌŽŶŵĞŶƚĂů�/ŶǀĞŶƚŽƌǇ�ĂŶĚ��ŶĂůǇƐŝƐ ϱϭ

3XUSOH�/RRVHVWULIH�����1(:)6�
-DSDQHVH�.QRWZHHG�����-RKQ�/\QFK��

1(:)6�

<HOORZ�,ULV����'RURWK\�/RQJ��1(:)6�
0XOWLIORUD�5RVH����-RKQ�/\QFK��1(:)6�

3KUDJPLWHV
����-HDQ�%D[WHU��1(:)6�

0RUURZ·V�+RQH\VXFNOH
����&KULVWRSKHU�0DWWULFN��1(:)6�
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3HUHQQLDO�3HSSHUZHHG
KWWS���PYSF�RUJ�ZS�FRQWHQW�XSORDGV�)LQDO�3HUHQQLDO�

3HSSHUZHHG�+DQGERRN�SGI

-DSDQHVH�%DUEHUU\
���/HVOLH�0HKUKRII��1(:)6�

1RUZD\�0DSOH
/HVOLH�-�0HKUKRII��8QLYHUVLW\�RI�&RQQHFWLFXW��,3$1(

)25(675<�,668(6

)RUHVWV�DUH�LPSRUWDQW�DV�WKH\�SURYLGH�ZLOGOLIH�KDELWDW�DQG�VXSSRUW�ELRGLYHUVLW\��KHOS�WR�UHJXODWH�
FOLPDWH�DQG�DVVLPLODWH�SROOXWLRQ��SURWHFW�ZDWHU�VXSSO\�DQG�TXDOLW\��UHWDLQ�VRLO��DQG�PLWLJDWH�IORRGLQJ��
7KH\�DOVR�KDYH�LPSRUWDQW�UHFUHDWLRQ�DQG�DHVWKHWLF�YDOXH�

:LQWHU�PRWK�LQIHVWDWLRQV�KDYH�RFFXUUHG�RYHU WKH�SDVW�IHZ�\HDUV�DQG�DUH�H[SHFWHG�WR�EH�SDUWLFXODUO\�
KDUVK�ZKHQHYHU�PLOG�ZLQWHUV�RFFXU��:LQWHU�PRWKV IHHG�RQ�PDQ\�GHFLGXRXV�WUHHV�DQG�VKUXEV�IRXQG�
LQ 0DVVDFKXVHWWV�� LQFOXGLQJ� RDN�� DSSOH�� HOP�� PDSOH� DVK�� FUDEDSSOH�� FKHUU\�� DQG� EOXHEHUU\�
8QIRUWXQDWHO\��HIIHFWLYH�ELRORJLFDO�FRQWURO�LV PDQ\�\HDUV�DZD\���

2WKHU�SRWHQWLDO�SHVWV�WKDW�FRXOG�DIIHFW�IRUHVWHG�DUHDV�DUH�OLVWHG�EHORZ�

R $VLDQ�/RQJKRUQ�%HHWOH��$QRSORSKRUD�JODEULSHQQLV�
R (PHUDOG�$VK�%RUHU��$JULOXV�SODQLSHQQLV�
R (XURSHDQ�:RRGZDVS��6LUH[�QRFWLOLR�
R *LDQW�:RRGZDVS��8URFHUXV�JLJDV�

�� %URZQ�:DONHU�3ODQQHUV��,QF��1RUWK�5HDGLQJ�2SHQ�6SDFH�3ODQ�
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R 0LOH�D�PLQXWH�:HHG��3RO\JRQXP�SHUIROLDWXP�
R 3LQH�6KRRW�%HHWOH��7RPLFXV�SLQLSHUGD�
R 6XGGHQ�2DN�'HDWK��3K\WRSKWKRUD�UDPRUXP�

7(03(5$785(

$FFRUGLQJ�WR�WKH�86�1DWLRQDO�&OLPDWH�$VVHVVPHQW�������WHPSHUDWXUH�LQ�WKH�1RUWKHDVW�86�KDV
LQFUHDVHG� E\� DOPRVW� WZR� GHJUHHV� )DKUHQKHLW� EHWZHHQ� ����� DQG� ������ )XWXUH WHPSHUDWXUH�
SURMHFWLRQV�IRU�WKH�1RUWKHDVWHUQ�86�VKRZ�DQ LQFUHDVH�LQ�DYHUDJH�VXPPHU WHPSHUDWXUHV�DQG�DUH�
SURMHFWHG�WR�LQFUHDVH�DW�DQ�DFFHOHUDWHG�UDWH��� $�QXPEHU RI�ORFDO�WHPSHUDWXUH�SURMHFWLRQ�PRGHOV�
IRU�0DVVDFKXVHWWV�DQG�WKH�%RVWRQ�UHJLRQ�DOVR�GHPRQVWUDWH DQ�LQFUHDVLQJ�OLNHOLKRRG�RI�KHDW�ZDYHV��
DV� LQGLFDWHG�E\�WKH� LQFUHDVHG�QXPEHU�RI�GD\V�RYHU��� DQG�����GHJUHHV�HDFK�\HDU��������� -XVW�
ZLWKLQ�WKH���\HDU�WLPH�KRUL]RQ�RI�WKLV�SODQ��1RUWK�5HDGLQJ�FDQ�H[SHFW�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�
KRW�VXPPHU�GD\V�RYHU���Ý�)DKUHQKHLW�DERYH�ZKDW�LV�FXUUHQWO\�H[SHULHQFHG� �� <RXQJ�DQG�HOGHUO\�
SRSXODWLRQV� DQG� SHRSOH� ZLWK� SUHH[LVWLQJ� KHDOWK� FRQGLWLRQV� DUH� HVSHFLDOO\� YXOQHUDEOH� WR� KRW�
ZHDWKHU���

$FFRUGLQJ� WR� D������DQDO\VLV� RI� FOLPDWH� YXOQHUDELOLW\� LQ� WKH� %RVWRQ� UHJLRQ�� 1RUWK� 5HDGLQJ� KDV�
´H[WUHPHO\�ORZµ�YXOQHUDELOLW\�WR�H[WUHPH�KHDW�FRPSDUHG�WR�RWKHU�WRZQV�LQ�WKH�DUHD��� 7KH�DQDO\VLV�
LV�EDVHG�RQ�H[SRVXUH�WR�KHDW�LVODQGV��LQ�ZKLFK�WKH�LPPHGLDWHO\�ORFDO WHPSHUDWXUH�LV�JUHDWHU�WKDQ�
WKH� UHJLRQDO� WHPSHUDWXUH� GXH� WR� WKH� UHWHQWLRQ� RI� KHDW� E\� SDYHPHQW� DQG� GDUN� URRIV�� LQ� 1RUWK�
5HDGLQJ��DV�ZHOO�DV�WKH�VHQVLWLYLW\�DQG�DGDSWLYH�FDSDFLW\�RI�WKH�SRSXODWLRQ��7KH�KHDW�H[SRVXUH�LV�
H[SHFWHG�WR�EH�UHODWLYHO\�ORZ�LQ�1RUWK 5HDGLQJ��GXH�WR�WKH�ODUJH�DPRXQW�RI�IRUHVW�ODQG�DQG�RSHQ�
VSDFH� WKDW� UHGXFHV�DPELHQW� WHPSHUDWXUH��DV�RSSRVHG� WR� ODUJH�DPRXQWV� RI�SDYHG� VXUIDFHV�DQG�
EODFN� URRIV�ZKLFK� LQFUHDVH�DPELHQW� WHPSHUDWXUHV��+RZHYHU�� WKHUH� LV�VRPH�VHQVLWLYLW\�WR� WKH�KHDW�
JLYHQ�FHUWDLQ�FKDUDFWHULVWLFV�RI�WKH�SRSXODWLRQ��LQFOXGLQJ�WKDW�PRUH�WKDQ����RI�UHVLGHQWV�DUH�RYHU�
WKH�DJH�RI����DQG�OLYH�DORQH�

�� &OLPDWH�5HDG\�%RVWRQ
�� &LW\�RI�&DPEULGJH��&OLPDWH�&KDQJH�9XOQHUDELOLW\�$VVHVVPHQW
�� %RVWRQ�,QGLFDWRUV��´7UHQGV�LQ�&OLPDWH�&KDQJH��0HWUR�%RVWRQ�DQG�1HZ�(QJODQGµ
�� 1RUWKHDVW�&OLPDWH�6FLHQFH�&HQWHU��80DVV�$PKHUVW��0DVVDFKXVHWWV�&OLPDWH�&KDQJH�3URMHFWLRQV�
�� 1RUWKHDVW�&OLPDWH�6FLHQFH�&HQWHU��80DVV�$PKHUVW��0DVVDFKXVHWWV�&OLPDWH�&KDQJH�3URMHFWLRQV��
�� 0DVVDFKXVHWWV�(PHUJHQF\�0DQDJHPHQW�$JHQF\��0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�

(QYLURQPHQWDO�$IIDLUV��0DVVDFKXVHWWV�6WDWH�+D]DUG�0LWLJDWLRQ�DQG�&OLPDWH�$GDSWDWLRQ�3ODQ�
�� 0HWURSROLWDQ�$UHD�3ODQQLQJ�&RXQFLO��´&OLPDWH�9XOQHUDELOLW\�LQ�*UHDWHU�%RVWRQµ��



^ĞĐƚŝŽŶ�ϱ�ʹ >ĂŶĚƐ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�ZĞĐƌĞĂƚŝŽŶ�/ŶƚĞƌĞƐƚ ϱϰ

6HFWLRQ���² /DQGV�RI�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ�
,QWHUHVW

:K\�2SHQ�6SDFH�3ODQQLQJ�LV�,PSRUWDQW

1RUWK� 5HDGLQJ·V� QDWXUDO� UHVRXUFHV� DQG� RSHQ� VSDFHV� KHOS� WR� PDNH� WKH� 7RZQ� DQ� DWWUDFWLYH� DQG�
LQWHUHVWLQJ�SODFH�WR�OLYH��3URWHFWLRQ�RI�WKHVH�DUHDV�LV�FULWLFDO�IRU�SURYLGLQJ�VDIH�GULQNLQJ�ZDWHU��FOHDQ�
DLU��DQG�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV�

,Q�PDQ\�FDVHV��RSHQ�VSDFH�SURWHFWLRQ�FDQ�EH�D�UHDFWLYH�PHDVXUH��PRELOL]LQJ�FRPPXQLW\�IXQGLQJ�WR�
SUHVHUYH�WKH�´ODVW�ZHWODQGµ�RU�´ODVW�IDUP�µ 7KLV�PHWKRG�FDQ�QRW�RQO\�EH�FRVWO\��EXW�FDQ�DOVR�UHVXOW�LQ�
GLVFRQQHFWHG�IUDJPHQWV�RI�FRQVHUYDWLRQ�ODQG� (VWDEOLVKLQJ�FULWHULD�WR�SULRULWL]H�RSHQ�VSDFH�SDUFHOV�
IRU�SURWHFWLRQ�ZRXOG�KHOS�WKH�7RZQ�DQG�UHJLRQDO�FRQVHUYDWLRQ�SDUWQHUV�WR�EH�VWUDWHJLF�DERXW�ZKLFK�
ODQGV�WR�DFTXLUH� 6XFK�D�VWUDWHJ\�FDQ�IRFXV�RQ�GHYHORSLQJ�D�QHWZRUN�RI�ODUJH�FRQQHFWHG�SDUFHOV�RI�
RSHQ�VSDFH�ZKLFK�KDYH�KLJKHU�HFRORJLFDO�YDOXH� %HFDXVH�QDWXUDO�V\VWHPV�GR�QRW�QHFHVVDULO\�DGKHUH�
WR�SROLWLFDO�ERXQGDULHV��QDWXUDO�UHVRXUFH�SURWHFWLRQ�LV�EHVW�DFKLHYHG�WKURXJK�UHJLRQDO�FROODERUDWLRQ��
7KLV�DSSURDFK�HPSKDVL]HV� FRQQHFWLRQV�EHWZHHQ� QDWXUDO� KDELWDW�DUHDV�DQG� FRUULGRUV�� VWXG\� DQG�
FROOHFWLQJ� LQYHQWRU\� LQIRUPDWLRQ� IRU� XQLTXH� VLWHV� RI� VSHFLDO� LPSRUWDQFH� VXFK� DV� YHUQDO� SRROV� RU�
HQGDQJHUHG�RU�UDUH�KDELWDWV�DQG�VSHFLHV� 7KLV�ZRUN�ZLOO�RIWHQ�UHDFK�EH\RQG�PXQLFLSDO�OLPLWV�

,QYHQWRU\�RI�/DQGV

7KH�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV�LQ�WKH�7RZQ�RI�1RUWK�5HDGLQJ�HQFRPSDVV�ERWK�ODQG�DQG�ZDWHU�
VLWHV��SXEOLFO\�DQG�SULYDWHO\�RZQHG� 7KH�SXUSRVH�RI�WKLV�LQYHQWRU\�LV�WR�LGHQWLI\�DUHDV�RI�FRQVHUYDWLRQ�
DQG�UHFUHDWLRQ�LQWHUHVW� LQ�WKH�7RZQ�LQ�RUGHU�WR�HYDOXDWH�FXUUHQW�DQG�IXWXUH�RSHQ�VSDFH�SODQQLQJ�
QHHGV� $UHDV�RI� LQWHUHVW� LQFOXGH�RSHQ� VSDFHV� WKDW�DUH� YDOXHG� IRU�RQH�RU�PRUH�RI� WKH� IROORZLQJ�
IDFWRUV��UHFUHDWLRQ�RSSRUWXQLWLHV��SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV��KLVWRULF�DQG�VFHQLF�FKDUDFWHU�

7KH�LQYHQWRU\�LV�GLYLGHG�LQWR�WZR�VHFWLRQV²SXEOLF�RU�QRQ�SURILW�ODQG�DQG�SULYDWH�RSHQ�VSDFH� :LWKLQ�
WKHVH� VHFWLRQV�� ODQG� KDV� UDQJLQJ�GHJUHHV� RI�SURWHFWLRQ�� ZKLFK�SUHYHQW� RU� UHVWULFW� ODQG� XVHV� DQG�
GHYHORSPHQW� 3URWHFWHG�RSHQ�VSDFHV�DUH�SULYDWH�RU�SXEOLF�SDUFHOV�WKDW�DUH�SHUPDQHQWO\�FRPPLWWHG�
WR�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�SXUSRVHV�E\�GHHG�UHVWULFWLRQ�RU�HDVHPHQW� 8QSURWHFWHG�RSHQ�VSDFHV�
DUH�DUHDV� WKDW�DUH�RI� FRQVHUYDWLRQ�RU� UHFUHDWLRQ� LQWHUHVW� WR� WKH� 7RZQ��EXW�DUH� QRW�SHUPDQHQWO\�
SURWHFWHG�DV�RSHQ�VSDFH� 3DUWLDOO\�SURWHFWHG�RSHQ�VSDFHV�DUH�DUHDV�WKDW�KDYH�D�SDUWLDO�RU�VKRUW�
WHUP�UHVWULFWLRQ�RQ�GHYHORSPHQW��EXW�DUH�QRW�SURWHFWHG�IRUHYHU� 7KH�LQYHQWRU\�LQFOXGHV�LQIRUPDWLRQ�
DERXW� RZQHUVKLS� DQG�PDQDJHPHQW�� FXUUHQW� XVH� DQG� FRQGLWLRQ� RI� WKH� ODQG�� UHFUHDWLRQ�SRWHQWLDO��
DFFHVVLELOLW\��]RQLQJ��W\SH�RI�JUDQW�UHFHLYHG�IRU�DFTXLVLWLRQ�RI�ODQG��DQG�OHYHO RI�SURWHFWLRQ� 0DS��
VKRZV�WKH�GLVWULEXWLRQ�RI�SXEOLF�DQG�SULYDWH�RSHQ�VSDFHV�LQ�1RUWK�5HDGLQJ�

3ULYDWH�/DQG
,Q� DGGLWLRQ� WR� WKH� SULYDWH� QRQSURILW� ODQGV�� WKHUH� LV� DOVR� SULYDWHO\�RZQHG� RSHQ� VSDFH LQ� 1RUWK�
5HDGLQJ� :KLOH� VRPH� RI� WKLV� ODQG� LV� SDUWLDOO\� SURWHFWHG� IURP� GHYHORSPHQW� RU� HOVH� FRQVLGHUHG�
XQGHYHORSDEOH��PXFK�RI�LW�LV�QRW�FXUUHQWO\�SURWHFWHG�RU�UHVWULFWHG�DOWKRXJK�LW�LV�YDFDQW� ,W�LV�LPSRUWDQW�
WR�UHDOL]H�WKDW�VRPH�RI�WKHVH�SDUFHOV�ZLOO�SOD\�YLWDO�UROHV� LQ�FUHDWLQJ�RSHQ�VSDFH�DQG�UHFUHDWLRQ�
RSSRUWXQLWLHV�LQ�1RUWK 5HDGLQJ� ,Q�VRPH�FDVHV��XQSURWHFWHG�RSHQ�VSDFH�PD\�EH�WKH�PLVVLQJ�OLQNV�LQ�
FUHDWLQJ�FRQQHFWLRQV�EHWZHHQ�SURWHFWHG�RSHQ�VSDFHV� ,Q�RWKHU�FDVHV��VRPH�RI�WKHVH�SDUFHOV�PLJKW�
EH�DFTXLUHG�E\�WKH�7RZQ�WR�PHHW�WKH�JURZLQJ�GHPDQG�IRU�UHFUHDWLRQ�ODQGV�
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35,9$7(�5(&5($7,21

3ULYDWH�5HFUHDWLRQ�)DFLOLWLHV
$XJPHQWLQJ�WRZQ�UHFUHDWLRQ�ODQGV�DQG�IDFLOLWLHV�DUH�D�FRXSOH�RI�SULYDWH��FRPPHUFLDO�HQWHUSULVHV�
7KH�*UHHQV���7KRPVRQ�&RXQWU\�&OXE�LV�ORFDWHG�RQ�(OP�6W�QHDU�WKH�/\QQILHOG�DQG�3HDERG\�ERUGHUV�
DQG�FRPSULVHV�DSSUR[LPDWHO\����DFUHV� ,W�LV�D�SULYDWH����KROH�JROI�FRXUVH�EXLOW�DV�SDUW�RI�D�3ODQQHG�
8QLW�'HYHORSPHQW� 2WKHU�IDFLOLWLHV�LQ�WKH�&OXE�LQFOXGH�WHQQLV�FRXUWV��SRRO�DQG�D�FOXEKRXVH�

7KH�1RUWK� 5HDGLQJ�5LIOH�&OXE� KDV�DSSUR[LPDWHO\� WZR DFUHV�RI� ODQG�RII� RI�&HQWUDO� 6WUHHW� QHDU�
%HQHYHQWR�3DUN�DQG�WKH�+LOOYLHZ�&RXQWU\�&OXE�

35,9$7(�/$1'6�2)�&216(59$7,21�25�5(&5($7,21�,17(5(67

3DUWLDOO\�3URWHFWHG�/DQGV
6RPH� RI� WKH� SULYDWH� RSHQ� VSDFH� SURSHUWLHV� DUH� HQUROOHG� LQ� WKH� 6WDWH·V� &KDSWHU� ��� SURJUDP�
&KDSWHU�������$�DQG���%�DUH WD[�ODZV�WKDW�DOORZ�IRU�VLJQLILFDQW�UHGXFWLRQ�RI�SURSHUW\�WD[HV�IRU�
ODQGRZQHUV�ZLOOLQJ�WR�PDLQWDLQ�WKHLU�ODQG�DV�PDQDJHG�IRUHVW��RXWGRRU�UHFUHDWLRQ��RU�DJULFXOWXUH� ,I�
D�ODQGRZQHU�FKRRVHV�WR�ZLWKGUDZ�ODQG�IURP�WKLV�FODVVLILFDWLRQ��WKH�RZQHU�PXVW�SD\�D�SHQDOW\�WD[�
:KHQ�WKH�ODQG�LV�SXW�XS�IRU�VDOH��WKH�FLW\�RU�WRZQ�KDV�D�ULJKW�RI�ILUVW�UHIXVDO�WR�FRQVLGHU�ZKHWKHU�RU�
QRW�WR�EX\�WKH�ODQG�RXWULJKW� &KDSWHU���$�LV�IRU�DFWLYH�DJULFXOWXUDO�XVH����%�LV�IRU�UHFUHDWLRQ�����LV�
IRU�DFWLYH�IRUHVWHG�ODQG��

$V�RI�)HEUXDU\�������WKHUH�DUH�WZR SURSHUWLHV�RQ�DERXW��� DFUHV�WKDW�KDYH�&KDSWHU���$�VWDWXV�
,Q�DGGLWLRQ��D����DFUH�SURSHUW\�DW����&RQFRUG�6WUHHW�WKDW�KDG�&KDSWHU���$�VWDWXV�LV�FXUUHQWO\�RQ�
WKH�PDUNHW��DQG�WKH�7RZQ�LV�FRQVLGHULQJ�H[HUFLVLQJ�LWV�ULJKW�RI�ILUVW�UHIXVDO�

&RPPRQ�/DQG�LQ�6XEGLYLVLRQV
1RUWK�5HDGLQJ·V�2SHQ�6SDFH�5HVLGHQWLDO�'HVLJQ�E\ODZ DOORZV�DQ�LQFUHDVH�LQ�KRXVLQJ�GHQVLW\�WKDQ�
ZKDW�LV�QRUPDOO\�DOORZHG�LQ�FHUWDLQ�UHVLGHQWLDO�GLVWULFWV�SURYLGHG�WKDW�����RI�WKH�ORW LV�GHVLJQDWHG�
DV�SHUPDQHQWO\�SURWHFWHG�RSHQ VSDFH� 7KH�E\ODZ�UHTXLUHV�WKDW�RZQHUVKLS�RI�WKH�RSHQ�VSDFH�RU�
´FRPPRQ�ODQGµ�EH�FRQYH\HG�WR�HLWKHU D�QRQ�SURILW�RUJDQL]DWLRQ��WKH�7RZQ��RU�D�FRUSRUDWLRQ�RU�WUXVW�
RI�WKH�ODQGRZQHUV�LQ�WKH�VXEGLYLVLRQ� $W�WKLV�WLPH��WKH�7RZQ�KDV�QR�IRUPDO�ZD\�RI�WUDFNLQJ�WKH SULYDWH�
´FRPPRQ�ODQGµ�WKDW�KDV�EHHQ�FUHDWHG�DV�D�UHVXOW�RI�DQ 265'��+RZHYHU��WKH�7RZQ�FRPSOHWHV�DQ�
DQQXDO� UHYLHZ� RI� 7RZQ�RZQHG� ODQG�� ,Q� UHFHQW� \HDUV�� WKLV� UHYLHZ� KDV� VWDUWHG� WR� LGHQWLI\� ODQG�
SURWHFWHG�DV�D�UHVXOW�RI�265'�

/DQG�LQ�&RQVHUYDWLRQ�5HVWULFWLRQ RU�$JULFXOWXUDO�3UHVHUYDWLRQ�5HVWULFWLRQ
&RQVHUYDWLRQ�UHVWULFWLRQV�DUH�YROXQWDU\��\HW�ELQGLQJ�OHJDO�DJUHHPHQWV�EHWZHHQ�D�ODQGRZQHU�DQG�D�
SXEOLF� DJHQF\� RU� FRQVHUYDWLRQ� RUJDQL]DWLRQ�� 7KH� ODQGRZQHU�PD\� EH� RIIHUHG� LQFHQWLYHV� WKURXJK�
HVWDWH� WD[� DQG� IHGHUDO� LQFRPH� WD[� GHGXFWLRQV� DQG� SURSHUW\� WD[� UHOLHI�� WR� NHHS� SDUFHOV� LQ� DQ�
XQGHYHORSHG� VWDWH�� 7KH� RZQHU� NHHSV� FRQWURO� RYHU� WKH� ODQG�� ZKLOH� WKH� KROGHU� RI� WKH� UHVWULFWLRQ�
SURPLVHV�WR�HQIRUFH�WKH�WHUPV�RI�SURWHFWLRQ�� ,Q�UHVSRQVH�WR�D�TXHVWLRQ�LQ�WKH�2653�VXUYH\�DERXW�
ZKDW�UHVLGHQWV�ZRXOG�GR�SHUVRQDOO\�WR�SUHVHUYH�RSHQ�VSDFH������RI�VXUYH\�SDUWLFLSDQWV�DQVZHUHG�
WKDW�WKH\�ZRXOG�GHHG�ODQG�WR�D�SXEOLF�DJHQF\�RU�FRQVHUYDWLRQ�RUJDQL]DWLRQ�

7KH� 0DVVDFKXVHWWV� $JULFXOWXUDO� 3UHVHUYDWLRQ� 5HVWULFWLRQ� SURJUDP� RIIHUV� WR� SD\� IDUPHUV WKH�
GLIIHUHQFH�EHWZHHQ�WKH�IDLU�PDUNHW�YDOXH�DQG�WKH�DJULFXOWXUDO�YDOXH�RI�WKHLU�IDUPODQG�LQ�H[FKDQJH�
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IRU�D�SHUPDQHQW�GHHG�UHVWULFWLRQ�ZKLFK�SUHFOXGHV�DQ\�XVH�RI�WKH�SURSHUW\�WKDW�ZLOO�KDYH�D�QHJDWLYH�
LPSDFW�RQ�LWV�DJULFXOWXUDO�YLDELOLW\��+RZHYHU��DJULFXOWXUDO�XVHV�DUH�OLPLWHG�LQ�1RUWK�5HDGLQJ��

$FFRUGLQJ�WR�7RZQ�UHFRUGV��WKHUH�DUH�FXUUHQWO\�QR�ODQGV�WKDW�DUH�VXEMHFW�WR�D�SULYDWH�FRQVHUYDWLRQ�
UHVWULFWLRQ��HQUROOHG�LQ�WKH�VWDWH·V�DJULFXOWXUDO�SUHVHUYDWLRQ�UHVWULFWLRQ�SURJUDP��RU�KHOG�E\�ODQG�WUXVWV�
RU�QRQ�SURILWV��+RZHYHU�� WKHVH�PHWKRGV�RI�FRQVHUYDWLRQ� VKRXOG�EH�SURPRWHG�DQG�HQFRXUDJHG� WR�
SULYDWH�ODQGRZQHUV�

/DUJH�8QGHYHORSHG�3DUFHOV
,Q� DGGLWLRQ� WR� WKH� &KDSWHU� ��� ODQGV� DQG� RWKHU� SULYDWH� UHFUHDWLRQ� SURSHUWLHV�� WKHUH� DUH�
DSSUR[LPDWHO\���� YDFDQW�SULYDWHO\�KHOG�ORWV�WKDW�UDQJH�LQ�VL]H�IURP�OHVV�WKDQ�DQ�DFUH�WR�DOPRVW�
���DFUHV�LQ�VL]H�DQG�DUH�QRW�FXUUHQWO\�SURWHFWHG�IURP�GHYHORSPHQW�LQ�DQ\�ZD\��UHSUHVHQWLQJ�D�WRWDO�
RI�����DFUHV� 6RPH�RI�WKHVH�SURSHUWLHV�DUH�FRQVLGHUHG�XQGHYHORSDEOH�E\�WKH�7RZQ�DVVHVVRU��DQG�
DUH�WD[HG�DV�VXFK���ZKLOH�RWKHUV�DUH�FRQVLGHUHG�WR�KDYH�GHYHORSPHQW�SRWHQWLDO� 6WLOO�RWKHUV�KDYH�
DOUHDG\�EHHQ�SHUPLWWHG�IRU�GHYHORSPHQW�EXW�KDYH�QRW�\HW�EHHQ�EXLOW�RQ��7KH�WDEOH�EHORZ�OLVWV�WKH�
SULYDWHO\�RZQHG�GHYHORSDEOH�ODQG�E\�$VVHVVRU�FODVVLILFDWLRQ�

7DEOH����3ULYDWH�'HYHORSDEOH�/DQGV�1RUWK�5HDGLQJ�������
$VVHVVRU�&ODVVLILFDWLRQ�'HVFULSWLRQ�RI�
'HYHORSDEOH�RU�3RWHQWLDOO\�'HYHORSDEOH�/DQG

$FUHV ��RI�DOO�/DQG

5HVLGHQWLDO ��� ����
&RPPHUFLDO � ����
,QGXVWULDO �� ����
7RWDO�'HYHORSDEOH�/DQG ��� ����

2I�WKH�7RZQ�RZQHG�YDFDQW�ODQG��DERXW ��� DFUHV�DUH�FRQVLGHUHG�E\�WKH�7RZQ�$VVHVVRU�WR�KDYH�
GHYHORSPHQW� SRWHQWLDO� 6HH�$SSHQGL[� IRU� IXOO� OLVW� RI� SRWHQWLDOO\� GHYHORSDEOH�� SULYDWHO\� RZQHG�
YDFDQW ODQG�

$UHDV�RI�,QWHUHVW
,Q�������WKH�7RZQ·V�/DQG�8WLOL]DWLRQ�&RPPLWWHH�LGHQWLILHG�SURSHUWLHV�LQ�SULYDWH�RZQHUVKLS�WKDW�KDYH�
LQWHUHVW�IRU�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�SXUSRVHV� +RZHYHU��WKLV�OLVW�KDV�QRW�EHHQ�PDLQWDLQHG�DQG�LV�
LQ�QHHG�RI�DQ�XSGDWH��+RZHYHU��WKH�OLVW� ZDV�GHYHORSHG�XVLQJ�WKH�IROORZLQJ�FULWHULD��ZKLFK�FRXOG�EH�
HPSOR\HG�DJDLQ�WR�GHYHORS�DQG�PDLQWDLQ�D�OLVW�RI�/DQGV�RI�,QWHUHVW�

7DEOH����&ULWHULD�IRU�3ULRULWL]LQJ�/DQG�IRU�&RQVHUYDWLRQ�RU�5HFUHDWLRQ�8VH
/DQGV�WKDW�KDYH�KLJK�YDOXH�IRU�DHVWKHWLF�SXUSRVH��VFHQLF�RU�FRPPXQLW\�FKDUDFWHU
$UHDV�WKDW�FUHDWH�FRQWLJXRXV�RSHQ�VSDFH��HQKDQFH�FRQQHFWLRQV�EHWZHHQ�RSHQ�VSDFHV��DQG�FUHDWH�
QHZ�WUDLO�QHWZRUNV
$UHDV�WKDW�DUH�FRQVLGHUHG�FULWLFDO�IRU�HQYLURQPHQWDO�UHDVRQV�² SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV��
ZDWHU�UHVRXUFH�DQG�ZHWODQG�SURWHFWLRQ��DQG�ZLOGOLIH�KDELWDW�DQG�FRUULGRUV
$UHDV�ZLWK�SRWHQWLDO�WR�VHUYH�DV�QHLJKERUKRRG�SDUNV��SOD\LQJ�ILHOGV�RU�RWKHU�VSRUWV�IDFLOLWLHV
/DQGV�ZKLFK�FRQWDLQ�XQLTXH�ODQGVFDSH RU�JHRORJLF IHDWXUHV

/DQGV�ORFDWHG�LQ�DTXLIHU�SURWHFWLRQ�GLVWULFWV
/DQGV�ZKLFK�KDYH�KLJK�YDOXH�IRU�FURVV�RYHU�RU�VKDUHG�XVH�IRU�RWKHU�PXQLFLSDO�SXUSRVHV�VXFK�DV�
VFKRROV��FHPHWHULHV��RU�FRPPXQLW\�EXLOGLQJV
/DQGV�ZKLFK�LQFOXGH�KLVWRULF�EXLOGLQJV�DQG�RU�VWUXFWXUHV�RU�KDYH�RWKHU�KLVWRULF�YDOXH
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.H\�DUHDV IRU�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�XVH LGHQWLILHG�LQ�UHVSRQVHV�WR�WKH�VXUYH\ IRU�WKLV�XSGDWH�
LQFOXGH�

�� 3URSHUWLHV�DEXWWLQJ�0DUWLQV�3RQG�PDQ\�RI�ZKLFK�DUH�ZLWKLQ�WKH�$TXLIHU�3URWHFWLRQ�'LVWULFW��
FRQWDLQ�ZHWODQGV��DUH�JHQHUDOO\�SRRUO\�VXLWHG�IRU�GHYHORSPHQW��KDYH�KLVWRULF�LQWHUHVW�DQG�
DEXW�RWKHU�7RZQ�RZQHG�ODQGV�

�� 3URSHUWLHV�DEXWWLQJ�WKH�ROG�UDLOURDG�EHG�LQ�WKH�HDVWHUQ�DQG�ZHVWHUQ�SRUWLRQV�RI�WKH�WRZQ�
DORQJ�5WH� ���KDYH�KLVWRULF�YDOXH�DQG�FRXOG�SURYLGH�UHFUHDWLRQDO�DFFHVV�WR�WKH�,SVZLFK�5LYHU�

�� 7KH�ODQGV�DURXQG�)XUELVK�3RQG��ZKLFK�KDYH�KLJK�YDOXH�IRU�SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV�
LQFOXGLQJ�ZDWHU�UHVRXUFHV�DQG�ZHWODQGV�

�� /DQGV�RQ�HLWKHU�VLGH�RI�+DYHUKLOO�6WUHHW�QRUWK�RI�WKH�5HDGLQJ�WRZQ�OLQH�ZKLFK�LQFOXGH�D�FHGDU�
VZDPS�DQG�RWKHU� LPSRUWDQW�ZLOGOLIH� KDELWDW�DQG� FRXOG�SURYLGH�D�SRWHQWLDO� UHFUHDWLRQDO�
FRQQHFWLRQ�LQWR�5HDGLQJ�

�� 3URSHUWLHV�QRUWK�RI� WKH� ,SVZLFK�5LYHU�DQG�VRXWK�RI�6ZDQ�3RQG�WKDW�DUH�SRRUO\� VXLWHG�IRU�
GHYHORSPHQW� DQG� FRXOG� VHUYH� DV� DQ� LPSRUWDQW� FRUULGRU� IRU� ZLOGOLIH� DV� ZHOO� DV� SXEOLF�
UHFUHDWLRQ�

�� /DQGV�ZKLFK�DEXW�6ZDQ�3RQG�DQG�HQYLURQV�DQG�ZKLFK�DEXW�0LGGOHWRQ�5HVHUYRLU�
�� /DQGV�DORQJ�WKH�QRUWKHUQ�ERUGHU�RI�WKH�7RZQ�ZKLFK�ZRXOG�SURYLGH�D�OLQN�EHWZHHQ�+DUROG�

3DUNHU�DQG�0DUWLQV�3RQG�DUHD�DQG�ZRXOG�DOVR�SURYLGH�DGGLWLRQDO�SURWHFWLRQ�WR�WKH�6NXJ�
5LYHU�

��� 3URSHUWLHV�DEXWWLQJ�WKH�+DUROG�3DUNHU�6WDWH�)RUHVW�SDUWLFXODUO\�RII�RI�+DYHUKLOO�6WUHHW DQG�
QHDU�%UDGIRUG�3RQG�
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3XEOLF�DQG�1RQSURILW�/DQG

72:1�/$1'

)LJXUH�����7RZQ�2ZQHG�/DQG

$SSUR[LPDWHO\������ DFUHV�RI� ODQG�DUH�RZQHG�E\�WKH�7RZQ�RI�1RUWK�5HDGLQJ��PXFK�RI� LW�RSHQ�
ODQG� $�ODUJH�SRUWLRQ�RI�WKHVH�ODQGV������DFUHV�LQ�WRWDO� ZHUH�DFTXLUHG�IRU�FRQVHUYDWLRQ�SXUSRVHV�
DQG�IDOO�XQGHU�WKH� MXULVGLFWLRQ�RI� WKH�&RQVHUYDWLRQ�&RPPLVVLRQ� �0*/�FK�����V������ 7RZQ�RZQHG�
FHPHWHULHV�FRYHU�DSSUR[LPDWHO\��� DFUHV� $ERXW���� DFUHV�RI�WRZQ�SURSHUWLHV�SURYLGH�DUHDV�IRU�
YDULRXV�UHFUHDWLRQDO�DFWLYLWLHV��LQFOXGLQJ�DFFHVV�IRU�ERDWLQJ�DQG�ILVKLQJ��DWKOHWLF�ILHOGV��JROILQJ��DQG�
SOD\JURXQGV� ,Q�DGGLWLRQ��PDQ\�RI�WKH�7RZQ·V�RUJDQL]HG�UHFUHDWLRQ�IDFLOLWLHV��LQFOXGLQJ�ILHOGV��FRXUWV�
DQG� LQGRRU� IDFLOLWLHV�� DQG� SOD\JURXQGV� DUH� ORFDWHG� RQ� WKH� DSSUR[LPDWHO\� �� DFUHV� RI� VFKRRO�
SURSHUWLHV �WKH�6FKRRO�'HSDUWPHQW�DOVR�RZQV�DQRWKHU����DFUHV�RI�XQGHYHORSHG�SURSHUW\�� $V�D�
FRPPXQLW\��1RUWK�5HDGLQJ�KDV�PDGH�D�VWURQJ�FRPPLWPHQW�WR�WKH�VHWWLQJ�DVLGH�RI�ODQGV�IRU�SXEOLF�
XVH� DQG� QDWXUDO� UHVRXUFH� SURWHFWLRQ� 7KH� IROORZLQJ� WDEOHV� SURYLGH� D� OLVW� RI� RSHQ� VSDFH� DQG�
UHFUHDWLRQ�SURSHUWLHV�E\�XVH��D�PRUH�FRPSOHWH�OLVW�RI�DOO�7RZQ�SURSHUWLHV�LGHQWLILHG�E\�WKH�DVVHVVRU·V�
SDUFHO�QXPEHU�DQG�DGGUHVV�LV�LQFOXGHG�LQ WKH�$SSHQGL[�

&RQVHUYDWLRQ�����

'3:����

*HQHUDO�
*RYHUQPHQW�����

*HQ�*RY�5HF����

+RXVLQJ�$XWKRULW\��
���

5HFUHDWLRQ�����

6FKRROV��
��

:DWHU�'HSW�
�RZQHG�����
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&RQVHUYDWLRQ�/DQG

)LJXUH�����1RUWK�3DULVK�3DUN )LJXUH�����,YHV�0HPRULDO�)RUHVW

7KH� &RQVHUYDWLRQ� &RPPLVVLRQ� LV� UHVSRQVLEOH� IRU� WKH� PDQDJHPHQW� DQG� SURWHFWLRQ� RI� WRZQ�
FRQVHUYDWLRQ�DUHDV� 7KHUH�DUH�DSSUR[LPDWHO\���� SDUFHOV�FRQWDLQLQJ���� DFUHV�WKDW�IDOO�XQGHU�WKH�
MXULVGLFWLRQ� RI� WKH� &RPPLVVLRQ��� 8VHV� RI� FRQVHUYDWLRQ� ODQGV� LQFOXGH� SDVVLYH� UHFUHDWLRQ�� VXFK� DV�
ZDONLQJ��QDWXUH�VWXG\��SLFQLFNLQJ�DQG�SKRWRJUDSK\� 7KH�SULPDU\�SXUSRVH�IRU�FRQVHUYLQJ�PDQ\�RI�
WKHVH� ODQGV� LV�WR�SURWHFW� WKH�ZDWHU�UHVRXUFHV�RI�WKH�7RZQ� 7DEOH�� SURYLGHV�D� OLVW�RI�WKH�7RZQ·V�
SURSHUWLHV XQGHU WKH� PDQDJHPHQW� RI� WKH� &RQVHUYDWLRQ� &RPPLVVLRQ� $� FRPSOHWH� LQYHQWRU\� ZLWK�
GHVFULSWLRQV�RI�VRPH�RI�WKH�FRQVHUYDWLRQ�SURSHUWLHV�LV�LQFOXGHG�LQ WKH�$SSHQGL[�

,QFOXGHG�LQ�WKH�&RQVHUYDWLRQ FDWHJRU\� LV�(LVHQKDXUHV�3RQG�3DUN� 7KHVH�SURSHUWLHV��PDQ\�RI�WKHP�
IRUPHUO\�XVHG�DV�VXPPHU�UHVLGHQFHV��VXUURXQG�(LVHQKDXUHV�3RQG �WKH�SDUFHOV�WKDW�FRPSULVH�WKH�SDUN�
DUH�RZQHG�ERWK�E\�WKH�&RQVHUYDWLRQ�&RPPLVVLRQ�DQG�E\�*HQHUDO�*RYHUQPHQW���$W�SUHVHQW�WKHUH�
DUH�VRPH�WUDLOV�DORQJ�WKH�3RQG�DQG�WKURXJK�VRPH�RI�WKH�ZRRGHG�XSODQG�DUHDV��EXW�DFFHVV�LV�OLPLWHG�
GXH� WR� ODFN�RI�SDUNLQJ�� VLJQDJH��DQG�SXEOLF�DZDUHQHVV�� 7KH� 7RZQ·V� /DQG�8WLOL]DWLRQ�&RPPLWWHH�
FRPPLVVLRQHG�D� ´(LVHQKDXUHV�3RQG�3DUN�1DWXUDO�5HVRXUFH� ,QYHQWRU\�DQG�&RQFHSWXDO� 7UDLO� 3ODQµ�
SUHSDUHG�E\�WKH�0DVV�$XGXERQ�(FRORJLFDO�([WHQVLRQ�6HUYLFH�LQ�-DQXDU\��������

�� 7RZQ�$VVHVVRU�'DWDEDVH�'HFHPEHU������
�� (OL]DEHWK�1HZODQGV��0DVV�$XGXERQ�(FRORJLFDO�([WHQVLRQ�6HUYLFH��´(LVHQKDXUHV�3RQG�3DUN�1DWXUDO�

5HVRXUFH�,QYHQWRU\�DQG�&RQFHSWXDO�7UDLO�3ODQµ
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7DEOH����3DUWLDO�/LVW�RI�7RZQ�&RQVHUYDWLRQ�3URSHUWLHV
/RFDWLRQ 1XPEHU�

RI�
3DUFHOV

$FUHV

&HGDU�6ZDPS &RQVHUYDWLRQ�$UHD � ��
&HQWUDO�6WUHHW�&RQVHUYDWLRQ�$UHD � �
&KHVWQXW�6WUHHW�&RQVHUYDWLRQ�$UHD � ��
(LVHQKDXUHV�3RQG�3DUN �� ��
)XUELVK�3RQG�&RQVHUYDWLRQ�$UHD � ��
*RUGRQ�5RDG�&RQVHUYDWLRQ�$UHD � ��
*UHHQPHDGRZ�'ULYH�&RQVHUYDWLRQ�$UHD � �
,SVZLFK�5LYHU�&RQVHUYDWLRQ�$UHD � �
,YHV�0HPRULDO�)RUHVW�&RQVHUYDWLRQ�$UHD � ��
-RVHSK�(�+ROW�)DUP�&RQVHUYDWLRQ�$UHD � ��
0DUWLQV�%URRN�&RQVHUYDWLRQ�$UHD � ��
0DUWLQV�3RQG�&RQVHUYDWLRQ�$UHD �� ��
1RUWK�3DULVK�3DUN � �
2DNGDOH�5RDG�&RQVHUYDWLRQ�$UHD � �
3DUN�6WUHHW�&RQVHUYDWLRQ�$UHD � �
6WUDZEHUU\�$FUHV�&RQVHUYDWLRQ�$UHD � �
6ZDQ�3RQG�&RQVHUYDWLRQ�$UHD �� ���

:DWHU�'HSDUWPHQW
$SSUR[LPDWHO\���� DFUHV�RI�ODQG�DUH�XVHG E\�1RUWK�5HDGLQJ·V�:DWHU�'HSDUWPHQW�IRU�SXEOLF�ZDWHU�
VXSSO\�ZHOOV�DQG�ZHOOILHOG�SURWHFWLRQ� 7KH�SURSHUWLHV�WKDW�DUH�XVHG�DQG�RU�PDQDJHG�E\�WKH�:DWHU�
'HSDUWPHQW� DUH� RZQHG� E\� D� FRPELQDWLRQ� RI� *HQHUDO� *RYHUQPHQW�� WKH� 6FKRRO� 'HSDUWPHQW��
&RQVHUYDWLRQ�DQG�WKH�:DWHU�'HSDUWPHQW��2I�WKHVH��WKH�:DWHU�'HSDUWPHQW�DFWXDOO\�RZQV����DFUHV��
$�FRPSOHWH�OLVW�RI�7RZQ�SURSHUWLHV�LV�LQFOXGHG�LQ WKH�$SSHQGL[�

7RZQ�3DUNV�DQG�5HFUHDWLRQ�3URSHUWLHV
2WKHU�RSHQ�VSDFH�SURSHUWLHV�LQ�1RUWK�5HDGLQJ�LQFOXGH�ODQG�PDQDJHG�E\�WKH�+LOOYLHZ�&RPPLVVLRQ�
RU�WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW��ZKLFK�DUH�XVHG�IRU�DWKOHWLF�IDFLOLWLHV��SDUNV��SOD\JURXQGV��
EHDFKHV�� DQG� ERDWLQJ� DFFHVV� 7DEOH� �� SURYLGHV D� OLVW� RI� NH\� UHFUHDWLRQ� SURSHUWLHV� LQ� 7RZQ� $�
FRPSOHWH�LQYHQWRU\�RI�DOO�7RZQ�RZQHG�ODQGV�LV�LQFOXGHG�LQ WKH�$SSHQGL[�

)LJXUH�����,SVZLFK�5LYHU�3DUN�0DS )LJXUH�����&ODUNH�3DUN�3OD\JURXQG
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7DEOH ���3DUWLDO�/LVW�RI�7RZQ�3DUNV�DQG�5HFUHDWLRQ�/DQG
1DPH &RQWURO /RFDWLRQ $FUHV

%HQHYHQWR�0HPRULDO�)LHOG 5HFUHDWLRQ &HQWUDO�6W� ��
&KHVWQXW�6WUHHW�&RPSOH[ &RQVHUYDWLRQ ����&KHVWQXW�6W�
&ODUNH�3DUN *HQ��*RY���5HFUHDWLRQ �� %XUURXJKV�5G� �
(LVHQKDXUHV�3RQG�3DUN *HQ��*RY��	�

&RQVHUYDWLRQ
1HDU�(LVHQKDXUHV /DQH�0DSOH�
5G�

+LOOYLHZ�&RXQWU\�&OXE +LOOYLHZ�&RPPLVVLRQ 1RUWK�6W� ���
,SVZLFK�5LYHU�3DUN *HQ��*RY��5HFUHDWLRQ ���&HQWUDO�6W� ��
5LWD�-��0XOOLQ�)LHOG� 5HFUHDWLRQ /RZHOO�5G� ��
1RUWK�5HDGLQJ�7RZQ�
&RPPRQ

*HQ��*RY� ����3DUN�6W� �

1RUWK�5HDGLQJ�7RZQ�+DOO�
ILHOG

*HQ��*RY��5HFUHDWLRQ ����1RUWK�6W�

1RUWK�3DULVK�3DUN *HQ��*RY��5HFUHDWLRQ 3DUN�6W��&KHVWQXW�6W�
3DUN�6WUHHW�)LHOG *HQ��*RY��5HFUHDWLRQ 3DUN�6W��QHDU�/\QQILHOG�OLQH� ���

6FKRRO�3URSHUWLHV
$GGLWLRQDO� DFWLYH� UHFUHDWLRQDO� IDFLOLWLHV� DUH� RQ� VFKRRO� JURXQGV� DQG� XQGHU� WKH� GLUHFWLRQ� DQG�
PDQDJHPHQW�RI�WKH�6FKRRO�'HSDUWPHQW� 7KH�VFKRRO GHSDUWPHQW�RZQV�DSSUR[LPDWHO\��� DFUHV�RI�
SURSHUW\�WKDW�FRQWDLQ�EXLOGLQJV��ILHOGV��DQG�JHQHUDO�UHFUHDWLRQDO�IDFLOLWLHV�

7DEOH�����6FKRRO�'HSDUWPHQW�3URSHUW\
1DPH /RFDWLRQ 6L]H

/LWWOH�6FKRRO ��%DUEHUU\�5G� ����
6HQLRU�+LJK�6FKRRO�0LGGOH�6FKRRO�
&RPSOH[�$-.�)LHOG

����3DUN�6W�� ����

+RRG�6FKRRO ���$�+DYHUKLOO�6W� DQG���+DYHUKLOO�6W��
�$.$�����+DYHUKLOO�6W��

�����

%DWFKHOGHU�6FKRRO ��3HDERG\ 6W� �$.$�����3DUN�6W�� ���
8QGHYHORSHG�ODQG ���6ZDQ�3RQG�5G� ����

7RZQ�&HPHWHULHV�DQG�+LVWRULF�3URSHUWLHV
7KH�7RZQ�KDV�WKUHH�WRZQ�RZQHG�FHPHWHULHV� 7KHVH�UDQJH�LQ�VL]H�IURP�OHVV�WKDQ�DQ�DFUH�WR����DFUHV�

7DEOH�����7RZQ�&HPHWHULHV
1DPH /RFDWLRQ $FUHV

3DUN�6W��
&HPHWHU\

����3DUN�6W� ����

+DUPRQ\�9DOH�
&HPHWHU\

���&KHVWQXW�6W� �

5LYHUVLGH�
&HPHWHU\

(OP�6W� ��

7RZQ�&RPPRQ�DQG�WKH�7KLUG�0HHWLQJ�+RXVH�DUH�ORFDWHG�RQ�3DUN�6WUHHW�DW�+DYHUKLOO�6WUHHW� 7KH�
7RZQ�&RPPRQ�ZDV�FRQVWUXFWHG�LQ������DV�WKH�5HDGLQJ�7RZQ�&RPPRQ��1RUWK�5HDGLQJ�VSOLW�IURP�
5HDGLQJ� LQ������� 7KH�0HHWLQJ�+RXVH�GDWHV� WR������DQG� LV�VWLOO� XVHG�E\� WKH� 7RZQ DV� WKH�(GLWK�
2·/HDU\�6HQLRU�&HQWHU DQG�IRU�JHQHUDO�WRZQ�PHHWLQJV� 7KH�JD]HER�LV�XVHG�IRU�EDQG�FRQFHUWV�LQ�WKH�
VXPPHU�
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7KH�3XWQDP�+RXVH�RQ�%RZ�6WUHHW GDWHV�WR������KDV�EHHQ�UHVWRUHG�E\�WKH�1RUWK�5HDGLQJ�+LVWRULFDO�
DQG�$QWLTXDULDQ�6RFLHW\� 7KLV�VLWH�LV�LQFOXGHG�RQ�WKH�1DWLRQDO�+LVWRULF�5HJLVWHU�

7KH�'DYLG�'DPRQ�7DYHUQ�ZDV�EXLOW�LQ������DQG�LV�ORFDWHG�RQ�%RZ�6WUHHW� ,W�ZDV�D�KDOI�ZD\�VWRS�
RI�WKH�6DOHP�/RZHOO�DQG�%RVWRQ�+DYHUKLOO�URXWHV�FRDFKLQJ�URDGV��DQG�DOVR�VHUYHG�DV�WKH�WRZQ·V�ILUVW�
3RVW�2IILFH� 7KH�7DYHUQ�KDV�EHHQ�UHVWRUHG�E\�WKH�1RUWK�5HDGLQJ�+LVWRULFDO�DQG�$QWLTXDULDQ�6RFLHW\�
IRU�XVH�E\�WKH�SXEOLF�

7KH�EXLOGLQJ�WKDW�QRZ�KRXVHV�WKH�)OLQW�0HPRULDO�/LEUDU\��ZDV�ILUVW�EXLOW�LQ������E\�+DUULHW�)OLQW�RQ�
WKH�ZHVW�HQG�RI�WKH�LVODQG�IRUPHG�E\�3DUN�DQG�%RZ�6WUHHW��NQRZQ�WKHQ�DV�)OLQW�0HPRULDO�+DOO���,Q�
������WKH�OLEUDU\�ZDV�LQVWDOOHG�LQ�WKH�VRXWKHDVW�FRUQHU�RI�WKH�JURXQG�IORRU�DQG�UHPDLQHG�WKHUH�XQWLO�
�����ZKHQ�LW�ZDV�UHORFDWHG�DFURVV�WKH�VWUHHW�WR�WKH�:HHNV�0HPRULDO�%XLOGLQJ��WRGD\�NQRZQ�DJDLQ�
DV WKH�'DPRQ�7DYHUQ�� 'XULQJ�WKH�����·V��WKH�)OLQW�%XLOGLQJ��ZKLFK�ZDV�WKHQ�EHLQJ�XVHG�DV�WKH�7RZQ�
+DOO��EHJDQ�WR�IDOO�LQWR�GLVUHSDLU��7RZQ�RIILFHV�ZHUH�PRYHG�LQ�'HFHPEHU�RI������WR�WKHLU�FXUUHQW�
ORFDWLRQ�DW�����1RUWK�6WUHHW��DQG�WKH�EXLOGLQJ�ZDV�OHIW�YDFDQW� ,Q�������WKH�EXLOGLQJ�ZDV�UHQRYDWHG�
DQG�EHFDPH�ZKDW�LV�QRZ�WKH�)OLQW�0HPRULDO�/LEUDU\�

)LJXUH�����9LHZ�RI�3DUN�6W��ORRNLQJ�HDVW�DW�
)OLQW�0HPRULDO�+DOO��FLUFD������

)LJXUH�����3UHVHQW�GD\�YLHZ�RI�)OLQW�
0HPRULDO�/LEUDU\�IURP�3DUN�6W�

2WKHU�7RZQ�/DQGV
7KHUH�DUH�DGGLWLRQDO�SURSHUWLHV�WKURXJKRXW�WKH�7RZQ�FODVVLILHG�DV�´*HQHUDO�*RYHUQPHQWµ�DQG�IDOO�
XQGHU� WKH� MXULVGLFWLRQ� RI� WKH� 6HOHFW� %RDUG� 0DQ\�RI� WKHVH�SURSHUWLHV�DUH� XVHG� IRU� D� YDULHW\� RI�
PXQLFLSDO�SXUSRVHV� LQFOXGLQJ� WKH�'HSDUWPHQW� RI� 3XEOLF�:RUNV�� 7RZQ 2IILFHV��DQG�RWKHU� UHODWHG�
IXQFWLRQV� 6RPH�RI�WKHVH�SURSHUWLHV�KDYH�QR�GHVLJQDWHG�XVH��EXW�DUH�FXUUHQWO\�YDFDQW�DQG�DUH�EHLQJ�
FRQVLGHUHG� IRU� IXWXUH� XVH� IRU� GLIIHUHQW� PXQLFLSDO� SXUSRVHV� LQFOXGLQJ� UHFUHDWLRQ� RU� JHQHUDO�
FRQVHUYDWLRQ�

7KH�IRUPHU�6PLWK�3URSHUW\��DOVR�NQRZQ�DV�5LYHUZRRG��RII�RI�(OP�DQG�:ULJKW�6WUHHWV�LQFOXGHV�DERXW�
���DFUHV�DEXWWLQJ�WKH�,SVZLFK�5LYHU�DQG�WKH�DEDQGRQHG�6DOHP�WR�/RZHOO�UDLO�EHG� $�UHFUHDWLRQDO�
WUDLO�IHDVLELOLW\�VWXG\��VSRQVRUHG�E\�WKH�/DQG�8WLOL]DWLRQ�&RPPLWWHH DQG�IXQGHG�E\�7RZQ�0HHWLQJ��
LV�XQGHUZD\�ZLWK�RQH�REMHFWLYH�EHLQJ�WR�RSHQ�SXEOLF�DFFHVV�WR�WKLV�ODQG�

6WDWH�/DQG
+DUROG�3DUNHU�6WDWH�)RUHVW�FRPSULVHV�MXVW�RYHU�������DFUHV��$�SRUWLRQ�RI�WKH�)RUHVW�LV�ORFDWHG�LQ�WKH�
QRUWKHDVW� FRUQHU� RI� WKH� 7RZQ� DQG� VWUHWFKHV� QRUWK� IURP� WKHUH� LQWR� WKH� WRZQV� RI� $QGRYHU�� 1RUWK�
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$QGRYHU�DQG�0LGGOHWRQ� 5HFUHDWLRQDO�RSSRUWXQLWLHV�LQFOXGH�KLNLQJ��PRXQWDLQ�ELNLQJ��ILVKLQJ��KXQWLQJ��
KRUVHEDFN�ULGLQJ��VZLPPLQJ��FDPSLQJ�DQG�SLFQLFNLQJ� 7KH�1RUWK�5HDGLQJ�SRUWLRQ�LQFOXGHV�%UDGIRUG�
3RQG�ZKHUH�QRQ�PRWRUL]HG�ERDWLQJ�LV�DOORZHG� $FFHVV�SRLQWV�LQ�1RUWK�5HDGLQJ�LQFOXGH�0DUEOHKHDG�
6W���+DYHUKLOO�6W��DQG�WKURXJK�,YHV�0HPRULDO�)RUHVW�IURP�$UOLQH�'ULYH RII�RI�)ROH\�'ULYH�

)LJXUH�����+DUROG�3DUNHU�6WDWH�)RUHVW�0DS��0$�'HSW��RI�&RQV��	�5HF�

$�SRUWLRQ�RI�&DPS�&XUWLV�*XLOG��RZQHG�DQG�RSHUDWHG�E\� WKH�0DVVDFKXVHWWV�1DWLRQDO�*XDUG�� LV�
ORFDWHG�LQ�1RUWK�5HDGLQJ� 7KH�*XLOG�LV�ORFDWHG�LQ�5HDGLQJ� 0RVW�RI�WKH�DSSUR[LPDWHO\����DFUHV�LQ�
1RUWK�5HDGLQJ�DUH�ZHWODQGV�DQG�RSHQ�PDUVK�DQG�DUH�QRW�DFFHVVLEOH�WR�WKH�SXEOLF�





ϲϱ
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6HFWLRQ����&RPPXQLW\�9LVLRQ

'HVFULSWLRQ�RI�3URFHVV

7KH�FRPPXQLW\�YLVLRQ�LV�EDVHG�RQ�WKH�YLVLRQ�IURP�WKH������2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ��DV�
ZHOO�DV�WKH������0DVWHU�3ODQ��,W�KDV�EHHQ�XSGDWHG�EDVHG�RQ�IHHGEDFN�IURP�UHVLGHQWV�RI�1RUWK�
5HDGLQJ�JDLQHG�IURP�WKH�FRPPXQLW\�ZLGH�VXUYH\�DQG�WKH�'HFHPEHU������SXEOLF�PHHWLQJ��DV�ZHOO�
DV�IURP�WKH 2SHQ�6SDFH DQG�5HFUHDWLRQ�3ODQ &RPPLWWHH��

$W�WKH�3XEOLF�0HHWLQJ�KHOG�LQ�'HFHPEHU�������HDFK�RI�WKH������2653�*RDOV�DQG�2EMHFWLYHV�ZHUH�
SUHVHQWHG��&RPPXQLW\�PHPEHUV�ZHUH�LQYLWHG�WR�YRWH�IRU�WKHLU�KLJKHVW�SULRULW\�REMHFWLYHV�DQG�PDNH�
FRPPHQWV�RQ�DQ\�JRDOV�RU�REMHFWLYHV�WKDW�ZHUH�PLVVLQJ��,Q�DGGLWLRQ� WKH�VXUYH\�JDUQHUHG�D�ODUJH�
DPRXQW� RI� LQIRUPDWLRQ� IURP�D�EURDG�UDQJH�RI� UHVLGHQWV� RQ� WKH�XVH�� VWUHQJWKV��ZHDNQHVVHV��DQG�
FKDOOHQJHV� WR� 1RUWK� 5HDGLQJ·V� RSHQ� VSDFH� DQG� UHFUHDWLRQDO� UHVRXUFHV�� %DVHG� RQ� WKLV� SXEOLF�
IHHGEDFN��DV�ZHOO�DV�WKH�H[DPLQDWLRQ�RI�WUHQGV�DQG�UHVRXUFHV��WKH�YLVLRQ�IURP������ZDV�PRGHVWO\�
XSGDWHG��,Q�DGGLWLRQ��D�IHZ�RI�WKH������JRDOV�ZHUH�FRPELQHG�WR�HOLPLQDWH�UHGXQGDQF\�DQG�LPSURYH�
FODULW\�

'UDIWV�RI�WKH�SODQ�ZHUH�UHYLHZHG�E\�7RZQ�VWDII�DQG�WKH�2653�&RPPLWWHH��7KH�IXOO�SODQQLQJ�SURFHVV�
LV�GHVFULEHG�LQ�6HFWLRQ����,QWURGXFWLRQ�

6WDWHPHQW�RI�2SHQ�6SDFH�DQG�5HFUHDWLRQ�*RDOV
1RUWK�5HDGLQJ�LV�D�UHVLGHQWLDO�FRPPXQLW\�ZLWK�D�UXUDO�KHULWDJH�WKDW LV�VWLOO�HYLGHQW�LQ�WKH�ODQGVFDSHV�
DQG�KLVWRULF�VWUXFWXUHV�WKDW�KDYH�EHHQ�SUHVHUYHG�WKURXJKRXW�WKH�WRZQ��$OWKRXJK�LW KDV�HYROYHG�IURP�
EHLQJ�DJULFXOWXUDO� WR�VXEXUEDQ�� WKH�FRPPXQLW\�KDV�SURWHFWHG QRWHZRUWK\� ODQGVFDSHV�SDUWLFXODUO\�
DORQJ�LWV�ZDWHUZD\V�DQG�LQ LWV�ODUJH�UHPDLQLQJ�WUDFWV�RI�IRUHVW�ODQG��LQFOXGLQJ�+DUROG�3DUNHU�6WDWH�
)RUHVW�� 7KH� EHORYHG� ,SVZLFK� 5LYHU� 3DUN� SURYLGHV� UHFUHDWLRQ� RSSRUWXQLWLHV� IRU� D� ZLGH� UDQJH� RI�
UHVLGHQWV��FRPSOHPHQWHG�ZLWK�VSRUWV�ILHOGV��SOD\JURXQGV��SRQGV��WUDLOV��DQG�VPDOOHU�SDUNV WKURXJKRXW�
WRZQ��1RUWK�5HDGLQJ·V� FKDOOHQJHV�DUH WR� LQFUHDVH�DZDUHQHVV�DQG�DFFHVV� WR� LWV�RSHQ�VSDFHV�DQG�
SDUNV��FRQWLQXH�WR�PDLQWDLQ�LWV�SDUN�IDFLOLWLHV��DQG�WR�SURWHFW�LWV�QDWXUDO�UHVRXUFHV��ZKLOH�JXLGLQJ QHZ�
GHYHORSPHQW WR� PLQLPL]H� LPSDFW� ,Q� DGGLWLRQ�� FOLPDWH� FKDQJH� SURYLGHV� D� JUDYH� FKDOOHQJH�
H[DVSHUDWLQJ� H[LVWLQJ� KD]DUGV� VXFK� DV� LQYDVLYH� VSHFLHV� DQG� KRW� VXPPHU� GD\V�� &OLPDWH� FKDQJH�
DIIHFWV�DOO�UHVLGHQWV�RI�1RUWK�5HDGLQJ��HVSHFLDOO\�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQV��LQFOXGLQJ�VHQLRUV�
DQG�ORZ�LQFRPH�KRXVHKROGV� 2QH�RI�WKH�JUHDW�RSSRUWXQLWLHV�IDFLQJ�WKH�7RZQ�LV�WKH�SRWHQWLDO�FUHDWLRQ�
RI�D�UDLO�WUDLO�WR�FRQQHFW�WKH�,SVZLFK�5LYHU�3DUN�WR�QHLJKERULQJ�WRZQV��KRZHYHU��WKH�SURMHFW�IDFHV�
FKDOOHQJHV�DV�WKH�UDLO�EHG�H[WHQGV�WKURXJK�SULYDWH�SURSHUW\��7KH�IROORZLQJ�JRDOV�RXWOLQH�WKH�RSHQ�
VSDFH�DQG�UHFUHDWLRQ�SULRULWLHV�IRU�WKH�QH[W�VHYHQ�\HDUV��0RUH�GHWDLO�DQG�D�OLVW�RI�DFWLRQ�LWHPV�LV�
LQFOXGHG�LQ�IROORZLQJ�VHFWLRQV�

�� 3URYLGH�D�UDQJH�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�DOO�
�� 0DLQWDLQ�D�KLJK�TXDOLW\�RI�UHFUHDWLRQDO�VHUYLFH�IRU�DOO�UHVLGHQWV��
�� 3URWHFW�ZDWHU�UHVRXUFHV�WR�UHVWRUH�WKH�HFRORJLFDO�LQWHJULW\�RI�WKH�,SVZLFK�5LYHU�

:DWHUVKHG�
�� 3URWHFW�QDWXUDO�IHDWXUHV�WR�PDLQWDLQ�ELRORJLFDO�GLYHUVLW\�DQG�SUHVHUYH�VFHQLF�TXDOLWLHV�
�� ([SDQG�DQG�LPSURYH�DFFHVV�WR�SXEOLF�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV�
�� 3URYLGH�XQLYHUVDO�DFFHVV�WR�IDFLOLWLHV�DQG�SURJUDPV�
�� 3ODQ�DQG�FRRUGLQDWH�SURWHFWLRQ�RI�ODQGV�RI�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�LQWHUHVW�
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�� 0DQDJH�7RZQ�RSHQ�VSDFH�SURSHUWLHV�WR�SURWHFW�QDWXUDO�UHVRXUFHV�ZKLOH�HQFRXUDJLQJ�
DSSURSULDWH�SXEOLF�XVH�

�� &RRUGLQDWH�SURWHFWLRQ�DQG�PDQDJHPHQW�RI�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�ZLWK�
PXOWLSOH�MXULVGLFWLRQV�

��� (QVXUH�DGHTXDWH�VWDIILQJ��UHVRXUFHV��DQG�FRPPXQLFDWLRQ�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�
RI�2653�
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6HFWLRQ����$QDO\VLV�RI�1HHGV

6XPPDU\�RI�5HVRXUFH�3URWHFWLRQ�1HHGV

$V� WKH� SRSXODWLRQ� DQG� QXPEHU� RI� MREV� LQ� 1RUWK� 5HDGLQJ� FRQWLQXHV� WR� JURZ� DQG� DYDLODEOH�
GHYHORSDEOH�ODQG�GHFUHDVHV��SUHVVXUHV�ZLOO�LQFUHDVH�RQ�UHPDLQLQJ�ODQGV�LQFOXGLQJ�WKRVH�LQ�RU�FORVH�
WR� UHVRXUFH� DUHDV� DQG� WKRVH� RQ� VWHHS� VORSHV� 5HVRXUFHV� WKDW� DUH� OLNHO\� WR�EH� LPSDFWHG� LQFOXGH�
YHJHWDWLRQ�DV� ORWV�DUH�FOHDUHG�IRU�GHYHORSPHQWV��VRLOV� WKDW�DUH�GLVUXSWHG��HURGHG�RU�EXLOW�RYHU��
ZLOGOLIH�DV�KDELWDW� LV� ORVW�RU� IUDJPHQWHG��DQG�ZDWHU�DV� LPSHUYLRXV�VXUIDFHV� LQFUHDVH��YHJHWDWLYH�
FRYHU�GHFUHDVHV�DQG�QDWXUDO�GUDLQDJH�SDWWHUQV�DUH�DOWHUHG� 3URWHFWLQJ�WKHVH�UHVRXUFHV�ZKLOH�DOVR�
PHHWLQJ�WKH�QHHG�IRU�QHZ�KRXVLQJ��HFRQRPLF�JURZWK�WR�SURYLGH�MREV��DQG�JRRGV�DQG�VHUYLFHV�WR�
VXVWDLQ� FRPPXQLW\� VHUYLFHV�ZLOO� UHTXLUH� LQWHJUDWHG�SODQQLQJ�DQG�SROLFLHV�� LQFOXGLQJ� WDUJHWHG� ODQG�
SURWHFWLRQ�DQG�PDQDJHPHQW��DV�ZHOO�DV� LQILOO�GHYHORSPHQW� LQ�RUGHU� WR�PLQLPL]H�GHYHORSPHQW�RI�
XQVXLWDEOH�ODQG�

2I�SDUWLFXODU�LPSRUWDQFH�DUH�WKH�7RZQ·V�ZDWHU�UHVRXUFHV��7KH�,SVZLFK�5LYHU�LV�FRQVLGHUHG�D�´IORZ�
VWUHVVHGµ� ZDWHUZD\� GXH� WR� H[FHVVLYH� JURXQGZDWHU� SXPSLQJ� DQG� PXQLFLSDO� ZDWHU� FRQVXPSWLRQ��
ZKLFK�FDXVH�SRUWLRQV�WR�UXQ�GU\�GXULQJ�WKH�VXPPHU�PRQWKV� 1RUWK�5HDGLQJ·V�UHFHQW�FRQWUDFW��ILQDOL]HG�
LQ�������ZLWK�$QGRYHU�WR�SURYLGH������RI�1RUWK�5HDGLQJ·V�SRWDEOH�ZDWHU�IRU����\HDUV��KHOSV�
JXDUDQWHH�D�UHOLDEOH�GULQNLQJ�ZDWHU�VXSSO\�DQG�ZLOO�KHOS�SURWHFW�IXUWKHU�GHWHULRUDWLRQ�RI�WKH�7RZQ·V�
JURXQGZDWHU��+RZHYHU��WKH�FRPPXQLW\�PXVW�FRQWLQXH�LWV HIIRUWV�WR�FRQVHUYH DQG�UHVWRUH VXUIDFH�DQG�
JURXQGZDWHU�UHVRXUFHV IURP�SROOXWLRQ�DQG�RWKHU�DFWLYLWLHV� 7KLV�FDQ�EH�DFKLHYHG�ERWK�WKURXJK�JRRG�
PDQDJHPHQW�SUDFWLFHV�DQG�UHVWRUDWLRQ�HIIRUWV�DV�ZHOO�DV�WKURXJK�ODQG�SUHVHUYDWLRQ�

$V�RI�������WKH�7RZQ�LV�DFWLYHO\�VHHNLQJ�WKH�GHYHORSPHQW�RI�D�ZDVWHZDWHU�V\VWHP�DV�D�VWUDWHJ\�WR�
SURWHFW�WKH�7RZQ·V�ZDWHU�UHVRXUFHV��6SHFLILFDOO\��WKH�7RZQ�LV�H[SORULQJ�SODQV�IRU�PXQLFLSDO�VHZHU�
LQIUDVWUXFWXUH� WKURXJK�$QGRYHU� WR�EH�SDUW� RI� WKH�*UHDWHU� /DZUHQFH�6HZHU�'LVWULFW��$� IHDVLELOLW\�
VWXG\� LV� FXUUHQWO\�XQGHUZD\� WR�GHWHUPLQH�SKDVLQJ DQG�FRVW�RSWLRQV��DV�ZHOO�DV� WR�GHWHUPLQH� WKH�
LQIUDVWUXFWXUH�LPSURYHPHQWV�WKDW�ZLOO�QHHG�WR�EH�PDGH�LQ�$QGRYHU�LQ�RUGHU�WR�PDNH�D�PXQLFLSDO�
VHZHU DORQJ� 5RXWH� ��� DQG�&RQFRUG� 6WUHHW�� DQG�SRWHQWLDOO\� WKH�0DUWLQV� 3RQG� QHLJKERUKRRG��D�
UHDOLW\�

,Q�DGGLWLRQ�WR�SXUVXLQJ�VHZHUDJH�VROXWLRQV��WKH�7RZQ�VKRXOG�FRQWLQXH�WR�HQFRXUDJH�DQG�LPSOHPHQW�
JRRG�GHYHORSPHQW�SUDFWLFHV DV�ZHOO��LQFOXGLQJ�VWRUPZDWHU�PDQDJHPHQW�WHFKQLTXHV��VHSWLF�V\VWHP�
XSJUDGHV �ZKHUH� VHSWLF� XVH� ZLOO� FRQWLQXH��� ZHWODQGV� SURWHFWLRQ�� DQG� /RZ� ,PSDFW� 'HYHORSPHQW�
VWUDWHJLHV� ,Q�DGGLWLRQ��HGXFDWLRQ�DERXW�JRRG�GHYHORSPHQW�VWUDWHJLHV��FRQVHUYDWLRQ� DQG�UHVSRQVLEOH�
XVH�RI�SXEOLF�UHVRXUFHV�FDQ�EH�HIIHFWLYH�VWUDWHJLHV�IRU�UDLVLQJ�FRPPXQLW\�DZDUHQHVV�DERXW�YDOXDEOH�
QDWXUDO�DUHDV�DQG�ZD\V�WR�SURWHFW�WKHP�

7KH�7RZQ�KDV�EHHQ�VXFFHVVIXO�LQ�SURWHFWLQJ�RSHQ�VSDFH�WKURXJK�DFTXLVLWLRQV�DQG�VKRXOG�FRQWLQXH�WR�
SXUVXH�WKLV�VWUDWHJ\��2QH�RI�WKH�FKDOOHQJHV�LV�WKDW�LW�LV�GLIILFXOW�IRU�WKH�7RZQ�WR�DFW�ZLWKLQ�WKH�VKRUW�
WLPHIUDPH� RI� D� SURSHUW\� EHLQJ� LQLWLDOO\� EHLQJ� OLVWHG� IRU� VDOH� DQG� WKHQ� EHLQJ� SXUFKDVHG� IRU�
GHYHORSPHQW��0DLQWDLQLQJ�DQ�XS�WR�GDWH�SULRULWL]HG�OLVW�RI�ODQGV�WKH�WRZQ�LV�LQWHUHVWHG�LQ�SURWHFWLQJ��
DQG�EHLQJ�SUHSDUHG�WR�UHVSRQG�WR�XQH[SHFWHG�RSSRUWXQLWLHV�ZLOO�KHOS�WKH�7RZQ�PD[LPL]H�IXQGLQJ�
UHVRXUFHV�DQG�ORFDO�FDSDFLW\� 6WUDWHJLHV�IRU�EHLQJ�SUHSDUHG�LQFOXGH�IRVWHULQJ�VWURQJ�SDUWQHUVKLSV�
ZLWK�SRWHQWLDO�IXQGLQJ�DJHQFLHV�DQG�JDOYDQL]LQJ�FRPPXQLW\�VXSSRUW�IRU�SUHVHUYDWLRQ�HIIRUWV�WKURXJK�
HGXFDWLRQ�DQG�FRPPXQLW\�RXWUHDFK�DQG�HQJDJHPHQW�LQLWLDWLYHV�
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7KH�7RZQ�VKRXOG�DOVR�FRQFHQWUDWH�RQ�HIIHFWLYH�PRQLWRULQJ�DQG�PDQDJHPHQW�RI�H[LVWLQJ�SXEOLF�ODQGV�
WR�DVVXUH�WKDW�UHVRXUFH�YDOXHV�DUH�PDLQWDLQHG��RU�HQKDQFHG�VXFK�DV�WKURXJK�OLWWHU�FRQWURO��WKH�UHPRYDO�
RI� LQYDVLYH� VSHFLHV�� RU� E\� VHOHFWLYH� FXWWLQJ� RI� YHJHWDWLRQ� WR� PDLQWDLQ� KDELWDW� RU� YLHZVKHGV�� ,Q�
DGGLWLRQ��EHVW�PDQDJHPHQW�SUDFWLFHV�IRU�ODZQ�DQG�WUHH�FDUH��IRU�VWRUPZDWHU�PDQDJHPHQW��ZDWHU�
FRQVHUYDWLRQ� DQG� KDELWDW� HQKDQFHPHQW� VKRXOG� EH� VKDUHG� ZLWK� SULYDWH� ODQGRZQHUV� WR� KHLJKWHQ�
DZDUHQHVV�RI�WKH�SULYDWH�DQG�FRPPXQLW\�ZLGH�EHQHILWV�RI�UHVRXUFH�SURWHFWLRQ�RQ�DOO�ODQGV�

,Q�DGGLWLRQ�WR�WKH�UHVRXUFH�SURWHFWLRQ�QHHGV�IDFHG�E\�WKH�7RZQ�IRU�WKH�SDVW�IHZ�GHFDGHV��LQFUHDVHG�
OHYHOV�RI�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�FOLPDWH�FKDQJH�SRVH�QHZ�WKUHDWV�WR�QDWXUDO�UHVRXUFHV��DV�
GHWDLOHG�LQ�6HFWLRQ����7KHUH�DUH�WZR�PDLQ�JURXSV�RI�UHVRXUFHV�WKDW�DUH�LPSDFWHG�LQ�WHUPV�RI�WKH�
FOLPDWH³RQH� LV� DLU� TXDOLW\� IURP� JUHHQKRXVH� JDV� HPLVVLRQV�� DQG� WKH� RWKHU� LV� KDELWDW� DQG� RWKHU�
UHVRXUFHV�LPSDFWHG�E\�H[WUHPH�ZHDWKHU�HYHQWV�DQG�FKDQJHV�LQ�WKH�FOLPDWH��

,Q�WHUPV�RI�DLU�TXDOLW\��DOWKRXJK�1RUWK�5HDGLQJ�KDV� ORZ�OHYHOV�RI�WR[LF�DLU�SROOXWDQWV� OLNH�6XOSKXU�
GLR[LGH��FDUERQ�PRQR[LGH��DQG�R]RQH�WKDW�KDYH�LPPHGLDWH�HIIHFWV�RQ�SXEOLF�KHDOWK��FDUERQ�GLR[LGH�
LV�FRQVLGHUHG�DQ�DLU�SROOXWDQW�E\�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��9HKLFOH�WUDYHO��HQHUJ\�
XVH� LQ�EXLOGLQJV��DQG�RWKHU�HPLVVLRQV� VRXUFHV� LQ�1RUWK� 5HDGLQJ� FRQWULEXWH� FDUERQ�GLR[LGH� LQ� WKH�
DWPRVSKHUH�� $OWKRXJK� WKH� HPLVVLRQV� IURP� 1RUWK� 5HDGLQJ� UHVLGHQWV� LV� QRW� KLJKHU� WKDQ� WKDW� RI�
QHLJKERULQJ� PXQLFLSDOLWLHV�� LW� GRHV� FRQWULEXWH� WR� WKH� FXPXODWLYH� KLJK� OHYHOV� RI� FDUERQ� GLR[LGH�
HPLVVLRQV�RI�WKH�UHJLRQ��� 6WUDWHJLHV�WR�UHGXFH�HPLVVLRQV�LQFOXGH�LQFUHDVLQJ�SURGXFWLRQ�DQG�XVH�RI�
UHQHZDEOH�HQHUJ\�� UHGXFLQJ�VLQJOH�RFFXSDQF\� YHKLFOH� WUDYHO�� SURPRWLQJ� WKH� WUDQVLWLRQ� WR�HOHFWULF�
YHKLFOHV��DQG SURWHFWLQJ�IRUHVWODQG�WR�VHTXHVWHU�FDUERQ�IURP�WKH�DWPRVSKHUH�

7KH�VHFRQG�JURXS�RI�UHVRXUFHV�WKDW�DUH�LPSDFWHG�DUH�WKRVH�WKDW�DUH�GLUHFWO\�DIIHFWHG�E\�FKDQJHV�
LQ� WKH� FOLPDWH� DQG� VHYHUH� ZHDWKHU�� 1RUWK� 5HDGLQJ·V� �����0XQLFLSDO� 9XOQHUDELOLW\� 3UHSDUHGQHVV�
3ODQ�� LGHQWLILHV� WKH� WRS� IRXU� QDWXUDO� KD]DUGV� IRU�1RUWK� 5HDGLQJ� DV�D� UHVXOW� RI� FOLPDWH� FKDQJH�
SURMHFWLRQV�� IORRGLQJ��ZLQWHU� VWRUPV�� ZLQG��DQG� H[WUHPH� FROG� DQG� KHDW� LQFOXGLQJ� GURXJKW�� 7KHVH�
KD]DUGV�FRXOG�LPSDFW�UHVRXUFHV�VXFK�DV�IRUHVW�KDELWDW�GXH�WR�LQFUHDVLQJ�QXPEHUV�RI�LQYDVLYH�VSHFLHV�
DQG�ULYHULQH�KDELWDW�IURP�LQODQG�IORRGLQJ�

1RUWK� 5HDGLQJ·V� KLVWRULFDO� DQG� FXOWXUDO� UHVRXUFHV� DUH� DOVR� LQ� QHHG� RI� SURWHFWLRQ�� 6SHFLILFDOO\��
FRPPXQLW\�UHVLGHQWV�DW�WKH�ILUVW�SXEOLF�PHHWLQJ�QRWHG�WKH�QHHG�IRU�PDLQWHQDQFH�RI�WKH�SURSHUWLHV�DW�
3XWQDP�+RXVH��

6XPPDU\�RI�&RPPXQLW\·V�1HHGV
$OWKRXJK�1RUWK�5HDGLQJ�UHPDLQV�D�SRSXODU�UHVLGHQWLDO�FRPPXQLW\�IRU�IDPLOLHV�ZLWK�FKLOGUHQ��PRUH�
WKDQ�VL[WHHQ SHUFHQW�RI�WKH�SRSXODWLRQ�LV�RYHU����DQG�WKLV�SRUWLRQ�RI�WKH�SRSXODWLRQ�LV�H[SHFWHG�WR�
LQFUHDVH�LQ�WKH�FRPLQJ�\HDUV� 7KLV�WUHQG�LV�LPSRUWDQW�WR�FRQVLGHU�ZKHQ�SODQQLQJ�IRU�WKH�RSHQ�VSDFH�
DQG�UHFUHDWLRQ�QHHGV�RI�DOO�RI�1RUWK�5HDGLQJ·V�UHVLGHQWV� 7ZHOYH�SHUFHQW�RI�WKH�VXUYH\�UHVSRQGHQWV�
����SHRSOH��ZHUH�RYHU�WKH�DJH�RI����\HDUV��DQG�WKH�VHQLRU�QHHGV�WKDW�ZHUH�LGHQWLILHG�LQFOXGH�D�
SLFNOHEDOO�FRXUW��VDIH�ZDONLQJ�SDWKV�ZLWK�EHQFKHV�DQG�VKDGH��DQG�VHQLRU�SURJUDPPLQJ��

,Q�DGGLWLRQ��\RXWK�DQG� WHHQDJHUV�KDYH�VSHFLDO�QHHGV�XQLTXH� IURP�WKH�JHQHUDO�7RZQ�SRSXODWLRQ��
$OPRVW�����RI�WKH�VXUYH\�UHVSRQGHQWV������SHRSOH��OLYH�ZLWK�VRPHRQH�XQGHU�WKH�DJH�RI����\HDUV�

�� 6HH�WKH�&RRO&OLPDWH�0DSV IRU�DQ�HVWLPDWH�RI�FDUERQ�HPLVVLRQV�SHU�KRXVHKROG�LQ�1RUWK�5HDGLQJ�
FRPSDUHG�WR�RWKHU�PXQLFLSDOLWLHV��8&�%HUNHOH\�&RRO&OLPDWH�1HWZRUN� $YHUDJH�$QQXDO�+RXVHKROG�
&DUERQ�)RRWSULQW�

�� 7RZQ�RI�1RUWK�5HDGLQJ��0XQLFLSDO�9XOQHUDELOLW\�3UHSDUHGQHVV��093��3ODQ��
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LQ� WKHLU�KRXVHKROG��7KH�QHHGV�RI�1RUWK�5HDGLQJ·V�\RXWK� LQFOXGH�DQ�LQGRRU�KRFNH\�ULQN� DQ� LQGRRU�
PXOWL�XVH�UHFUHDWLRQDO�IDFLOLW\��DQG�LPSURYLQJ�ZDONLQJ�DQG�ELNLQJ�DFFHVV�WR�SDUNV��

$FFHVV�DQG�ORFDWLRQ�ZLOO�DOVR�EH�LPSRUWDQW�FRQVLGHUDWLRQV�IRU�ORQJ�WHUP�UHFUHDWLRQ�SODQQLQJ� :KLOH�
WKHUH�DUH�VRPH�UHVLGHQWLDO�QHLJKERUKRRGV�ZHOO�VHUYHG�E\�QHLJKERUKRRG�SDUNV��LW�ZLOO�EH�D�FKDOOHQJH�
WR�VHUYH�UHFUHDWLRQ�QHHGV�RI�KRXVHKROGV�ORFDWHG�LQ�DUHDV�ZKHUH�DYDLODEOH�ODQG�LV�VFDUFH� ,Q�DGGLWLRQ��
DOWKRXJK�1RUWK�5HDGLQJ�LV�D�UHODWLYHO\�DIIOXHQW�WRZQ�� LW� LV� LPSRUWDQW�WR�SURYLGH�RSHQ�VSDFH�DQG�
UHFUHDWLRQ�VHUYLFHV�WKDW�DUH�DYDLODEOH�WR�SHRSOH�RI�DOO�DJHV�DQG�DELOLWLHV�

7KH�IROORZLQJ�VHFWLRQ�DVVHVVHV�1RUWK�5HDGLQJ·V�UHFUHDWLRQDO�QHHGV�EDVHG�RQ�D�SUHOLPLQDU\�DQDO\VLV�
RI� FRPPXQLW\� GHPDQGV� IRU� UHFUHDWLRQDO� IDFLOLWLHV� DQG� DQ� LQYHQWRU\� RI� WKH� H[LVWLQJ� UHFUHDWLRQDO�
IDFLOLWLHV� 7KLV�DVVHVVPHQW�LV�LQWHQGHG�WR�DVVLVW�WKH�7RZQ�LQ�HVWDEOLVKLQJ�LWV�UHFUHDWLRQ�SULRULWLHV�IRU�WKH�
QH[W�VHYHQ \HDUV�

/(9(/�2)�6(59,&(

/HYHO�RI�6HUYLFH��/26�� LV�D�PHWKRG�GHYHORSHG�E\�WKH�1DWLRQDO�5HFUHDWLRQ�DQG�3DUN�$VVRFLDWLRQ�
�153$�� WR� DVVLVW� ZLWK� SDUN� DQG� UHFUHDWLRQ� SODQQLQJ� /26� LV� D� TXDQWLILFDWLRQ� RI� WKH� SDUN� DQG�
UHFUHDWLRQ�V\VWHPV�LQ�D�FRPPXQLW\�DQG�KRZ�HIIHFWLYHO\�WKHVH�PHHW�FRPPXQLW\�QHHGV� ,Q�WKH�SDVW��WKH�
153$�KDV�SURYLGHG�D�QDWLRQDO�VWDQGDUG�WKDW�DVVLJQHG�VSHFLILF�VSDFH�DQG�IDFLOLW\�QHHGV�EDVHG�RQ�
SRSXODWLRQ�VL]H� 7KHVH�VWDQGDUGV�ZHUH�DSSOLHG�LQ�FRPPXQLWLHV�DV�D�ZD\�WR�GHWHUPLQH�WKH�DGHTXDF\�
RI�SDUN�DQG�UHFUHDWLRQ�VHUYLFHV�² IRU�H[DPSOH�����DFUHV�RI�SDUN�ODQG�IRU�HDFK�������SRSXODWLRQ�
RU���WHQQLV�FRXUW�SHU�������SRSXODWLRQ� +RZHYHU��EHFDXVH�RI�WKH�GLVFUHSDQF\�EHWZHHQ�FRPPXQLW\�
UHVRXUFHV� DQG� WKH� YDULDWLRQ� LQ� UHVLGHQW� QHHGV� DQG� SUHIHUHQFHV�� WKH� DSSOLFDWLRQ� RI� XQLYHUVDO�
VWDQGDUGV� LV� QR� ORQJHU� HQFRXUDJHG� 7KH� UHYLVHG� DSSURDFK� LV� WR� DVVHVV� WKH� SDUWLFXODU� QHHGV� RI�
FRQVXPHUV��UHVLGHQWV��DQG�GHYHORS�VWDQGDUGV�EDVHG�RQ�H[SHFWHG�XVH���

,Q�RUGHU�WR�GHYHORS�D�/26��D�FRPPXQLW\�ILUVW� FRPSOHWHV�DQ� LQYHQWRU\�RI�WKH�W\SHV�RI� UHFUHDWLRQ�
IDFLOLWLHV� WKDW� DUH� FXUUHQWO\� DYDLODEOH� 7KHQ� WKH� FRPPXQLW\� DVFHUWDLQV� WKH� W\SHV� RI� DFWLYLWLHV� RU�
SURJUDPV�WKDW�LWV�UHVLGHQWV�DUH�LQWHUHVWHG�LQ�DQG�ZKDW�W\SHV�RI�IDFLOLWLHV�DUH�UHTXLUHG�WR�PHHW�WKLV�
GHPDQG� $�FRPPXQLW\� VXUYH\�FRPELQHG�ZLWK�REVHUYDWLRQV�RI�DFWXDO�IDFLOLW\�XVDJH�DQG�SURJUDP�
HQUROOPHQW�DUH�JRRG�ZD\V�WR�DVVHVV�UHVLGHQWV·�UHFUHDWLRQDO�LQWHUHVWV� 7KH�ILQDO�VWHS�LV�WR�GHWHUPLQH�
WKH�SRSXODWLRQ�WKDW�VKRXOG�EH VHUYHG�E\�HDFK�IDFLOLW\�RU�SDUN�FODVV� :KHQ�WKDW�KDV�RFFXUUHG�WKH�
FRPPXQLW\�FDQ�WKHQ�FRPSDUH�WKH�GHPDQG�ZLWK�WKH�DFWXDO�LQYHQWRU\�RI�H[LVWLQJ�IDFLOLWLHV�WR�GHWHUPLQH�
LI�QHHGV�DUH�EHLQJ�PHW�

$V� VXPPDUL]HG� LQ� 6HFWLRQ� ��� WKH� 7RZQ� RZQV� DSSUR[LPDWHO\� ������ DFUHV� RI� ODQG� 2I� WKHVH��
DSSUR[LPDWHO\���� DFUHV�DUH�PDQDJHG�DQG�PDLQWDLQHG�E\�WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�
WR�SURYLGH�DUHDV�IRU�YDULRXV�DFWLYH�UHFUHDWLRQ�DFWLYLWLHV��LQFOXGLQJ�DWKOHWLF�ILHOGV�DQG�SOD\JURXQGV�
$GGLWLRQDO�DWKOHWLF�IDFLOLWLHV�DUH�ORFDWHG�RQ�WKH��� DFUHV�RI�6FKRRO�'HSDUWPHQW�ODQG��DQG���� DFUHV�
DUH�XVHG�DV�D�SXEOLF�JROI�FRXUVH� /26�VWDQGDUGV�DUH�QRW�JHQHUDOO\�DSSOLFDEOH�IRU�DUHDV�WKDW�VHUYH�
SULPDULO\�FRQVHUYDWLRQ�SXUSRVHV�

5(&5($7,21$/�5(6285&(6�,19(1725<

7DEOH��� OLVWV�SDUNV�DQG�UHFUHDWLRQ�ODQGV�IRU�ZKLFK�D�/26�VWDQGDUG�PLJKW�EH�DSSOLHG� 7KLV�WDEOH�
DOVR�DSSOLHV�D�SDUN�FODVVLILFDWLRQ��GHILQHG�E\�VL]H�DQG�XVH� 1HLJKERUKRRG�SDUNV�JHQHUDOO\�VHUYH�
UHVLGHQWV� LQ� WKH� LPPHGLDWH� QHLJKERUKRRG� 6FKRRO� SDUNV� DUH� WKRVH� VHUYLQJ� VWXGHQWV� DV� ZHOO� DV�

�� 0HUWHV�DQG�+DOO�
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QHLJKERUKRRG�UHVLGHQWV� &RPPXQLW\�SDUNV�DUH�WKRVH�WKDW�VHUYH�UHVLGHQWV�WRZQ�ZLGH� 5HJLRQDO�SDUNV�
DUH�WKRVH�VHUYLQJ�SHRSOH�IURP�WKH�VXUURXQGLQJ�WRZQV�DQG�UHJLRQ�

7DEOH�����1RUWK�5HDGLQJ�$FWLYH�5HFUHDWLRQDO�)DFLOLWLHV
)DFLOLW\�1DPH 3DUN�&ODVVLILFDWLRQ $FUHV

%HQHYHQWR�3DUN���/LWWOH�/HDJXH�)LHOG &RPPXQLW\ ��
&KHVWQXW�6W��&RPSOH[��.LGV�6SRW�DQG�
6RFFHU�)LHOGV�

&RPPXQLW\ ����

+LOOYLHZ�&RXQWU\�&OXE &RPPXQLW\ ����

,SVZLFK�5LYHU�3DUN &RPPXQLW\ ��
1RUWK�3DULVK�3DUN 1HLJKERUKRRG �
&ODUNH�3DUN 1HLJKERUKRRG �
0XOOLQ�5HFUHDWLRQ�3DUN &RPPXQLW\ ��
3DUN�6W�)LHOG 1HLJKERUKRRG ���
0XUSK\�)LHOG &RPPXQLW\ �����

%DWFKHOGHU�6FKRRO 6FKRRO ����

+RRG�(OHPHQWDU\�6FKRRO 6FKRRO �����

/LWWOH�6FKRRO 6FKRRO �����

0LGGOH�	�+LJK�6FKRROV
$UWKXU�-�.HQQH\��$-.� 7XUI�)LHOG

6FKRRO
&RPPXQLW\�6FKRRO�

�����

1RWHV�
���$SSUR[LPDWH�VL]H�RI�SRUWLRQ�XVHG�IRU�DFWLYH�UHFUHDWLRQ��7KH�SDUFHO�LWVHOI�LV����DFUHV�DQG�LV�XQGHU�WKH�RZQHUVKLS�
RI�&RQVHUYDWLRQ��
���7RWDO�DFUHV�LQFOXGH�EXLOGLQJV�DQG�QRQ�UHFUHDWLRQDO�DUHDV�
����$-. 7XUI�)LHOG�LV�7RZQ�RZQHG�EXW�VFKRROV�DQG�OHDJXHV�KDYH SULRULW\�XVH

7DEOH��� SURYLGHV�DQ�LQYHQWRU\�RI�UHFUHDWLRQ�DFWLYLWLHV�E\�SDUN�FODVVLILFDWLRQ� 7KH�7RZQ�KDV�D�PL[�
RI�IDFLOLWLHV�WR�VHUYH�PRVW�RUJDQL]HG�VSRUW�DFWLYLWLHV� 7KH�7RZQ�SURYLGHV���SXEOLF�WHQQLV�FRXUWV �WKRXJK�
UHVLGHQWV�RI�WKH�*UHHQV�KDYH�DFFHVV�WR�SULYDWH�WHQQLV�IDFLOLWLHV�� 7KLV�PHDQV�WKHUH�LV�OHVV�WKDQ���SXEOLF�
FRXUW�SHU�������RI�WKH�DFWLYH�UHVLGHQW�SRSXODWLRQ��WKRVH�EHWZHHQ�WKH�DJHV�RI���DQG�������

$WKOHWLF�ILHOGV�W\SLFDOO\�VHUYH�WKH�DJH�� WR�DGXOW�SRSXODWLRQ�DQG�SURYLGH�IDFLOLWLHV�IRU�RUJDQL]HG�
VSRUWV�LQFOXGLQJ�EDVHEDOO��VRIWEDOO��/LWWOH�/HDJXH��ILHOG�KRFNH\��IRRWEDOO��ODFURVVH��DQG�VRFFHU� 1RUWK�
5HDGLQJ·V�SRSXODWLRQ�EHWZHHQ�� DQG����LV�DSSUR[LPDWHO\�������� 7KHUH�DUH�FXUUHQWO\�DERXW���
DWKOHWLF�ILHOGV��XVHG�IRU�IRRWEDOO��VRFFHU��ILHOG�KRFNH\��ODFURVVH�DQG�RWKHU�ILHOG�VSRUWV��RQ�7RZQ�DQG�
6FKRRO�SURSHUWLHV��RU�OHVV�WKDQ���ILHOG�SHU�������UHVLGHQWV LQ�WKLV�DJH�EUDFNHW� 7KHUH�DUH����EDVHEDOO�
DQG�VRIWEDOO�ILHOGV��RU�DERXW ��SHU�������UHVLGHQWV�

3OD\JURXQGV� W\SLFDOO\� VHUYH� WKH� XQGHU���� DJH� JURXS� DQG� SURYLGH� PXOWL�SXUSRVH� SOD\ DUHDV��
VDQGER[HV��DQG�VZLQJV� :LWK�DQ�HVWLPDWHG������ XQGHU�WKH�DJH�RI����LQ�1RUWK�5HDGLQJ��WKHUH�DUH�
DSSUR[LPDWHO\���� SOD\JURXQGV�IRU�HYHU\�������FKLOGUHQ�LQ�WKLV�DJH�JURXS�

�� 86�&HQVXV��$PHULFDQ�&RPPXQLW\�6XUYH\�������������<HDU�(VWLPDWH
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7DEOH�����1RUWK�5HDGLQJ�5HFUHDWLRQ�$FWLYLWLHV�E\�3DUN�7\SH

$FWLYLW\
1HLJKERUKRRG�

3DUN
&RPPXQLW\�

3DUN

6FKRRO�
3DUN

7RWDO
6RFFHU � � �
)LHOG�+RFNH\ � �
)RRWEDOO � �
%DVHEDOO�
�)XOO�6L]H�

� �

%DVHEDOO�
�/LWWOH�
/HDJXH��
6RIWEDOO�

� � � ��

7UDFN � �
%DVNHWEDOO�
�RXWGRRU�

� � �

7HQQLV�&RXUWV � � �
*ROI�&RXUVH � �
3OD\JURXQGV � � � �
/DFURVVH � ��

1RWH��7KH�$-. 7XUI�)LHOG�LV�XVHG�IRU�IRRWEDOO��VRFFHU��ODFURVVH��DQG�ILHOG�KRFNH\�

,Q�DGGLWLRQ��1RUWK�5HDGLQJ�SURYLGHV�D�SXEOLF�JROI� FRXUVH� 7KH�JROI� FRXUVH� LV�DOVR�XVHG�IRU�FURVV�
FRXQWU\�VNLLQJ�LQ�WKH�ZLQWHU� 7KHUH�LV�D�SULYDWH�SRRO�DQG�JROI�FRXUVH�DW�WKH�*UHHQV� :DONLQJ�WUDLOV�
DUH� DYDLODEOH� DW� WKH� +DUROG� 3DUNHU� 6WDWH� )RUHVW�� ,YHV� 0HPRULDO� )RUHVW� DV� ZHOO� DV� YDULRXV�
FRQVHUYDWLRQ�SURSHUWLHV�DURXQG�WKH�7RZQ� 3LFQLF�DUHDV�DUH�IRXQG�DW�1RUWK�3DULVK�3DUN��,SVZLFK�5LYHU�
3DUN��DQG�&ODUNH�3DUN� &ODUNH�3DUN�KDV�D�YROOH\EDOO�FRXUW�DQG�EDVNHWEDOO��7KH�7RZQ�3DUNV�DQG�
5HFUHDWLRQ�'HSDUWPHQW�PDLQWDLQV�D�VNDWHERDUG�SDUN��KRUVHVKRH�SLWV��DQG�D�VWUHHW�KRFNH\�ULQN�DW�
WKH�,SVZLFK�5LYHU�3DUN�

5HFUHDWLRQ�IDFLOLWLHV�DUH�QRW�HYHQO\�GLVSHUVHG�WKURXJKRXW�WKH�7RZQ��UDWKHU�WKHUH�LV�D�FRQFHQWUDWLRQ�
RI� IDFLOLWLHV� ORFDWHG�QHDU� WKH�7RZQ·V�FHQWHU�DQG� LQ� WKH�QRUWKZHVW�SRUWLRQ�RI� WKH�7RZQ�� ,QFUHDVLQJ�
UHVLGHQWV·�FDSDFLW\�WR�DFFHVV�UHFUHDWLRQ�IDFLOLWLHV�E\�IRRW�DQG�ELF\FOH�KDV�EHHQ�KLJKOLJKWHG�DV�DQ�
LPSRUWDQW�VWUDWHJ\�IRU�WKH�7RZQ�WR�FRQVLGHU��LQ�WKH������2653��WKH������0DVWHU�3ODQ��DQG�LQ�ERWK�
WKH�VXUYH\�DQG�SXEOLF�PHHWLQJ�FRQGXFWHG�IRU�WKLV�2653�XSGDWH� ,Q�DGGLWLRQ��WKHUH�DUH�FRPSHWLQJ�
GHPDQGV�IRU�XVH�RI�1RUWK�5HDGLQJ·V�UHFUHDWLRQDO�IDFLOLWLHV��)RU�H[DPSOH��WKH�VRIWEDOO�ILHOG�DW�WKH�
HOHPHQWDU\�VFKRRO�LV�XVHG�E\�VFKRRO�WHDPV��WKH�7RZQ·V�VRIWEDOO�OHDJXH��DQG�E\�VWXGHQWV�DW�UHFHVV��,Q�
DGGLWLRQ��WKH�UHGHYHORSPHQW�RI�WKH�+LJK�6FKRRO�DQG�0LGGOH�6FKRRO�VLWH�GLG�UHVXOW�LQ�WKH�ORVV�RI�D�
GLDPRQG� ZKLFK� UHVXOWHG� LQ� DGGLWLRQDO� SUHVVXUHV� RQ� UHPDLQLQJ� GLDPRQGV�� ,Q� 6SULQJ� ����� DQ�
DGGLWLRQDO�YDUVLW\�VRIWEDOO�ILHOG�ZDV�LQVWDOOHG�DW�WKH�+LJK�6FKRRO��

6FKRRO�J\PQDVLXPV�SURYLGH�VSDFH�IRU�VFKRRO�DFWLYLWLHV�DQG�WHDPV��DV�ZHOO�DV�OHDJXH�WHDPV�DQG�DUH�
WKH�RQO\� IDFLOLWLHV� LQ� 7RZQ� IRU� LQGRRU�SXEOLF� UHFUHDWLRQ� FXUUHQWO\��+RZHYHU�� WKH� 7RZQ� LV�SXUVXLQJ�
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RSWLRQV�IRU�QHZ�LQGRRU�SXEOLF�UHFUHDWLRQ�IDFLOLWLHV��:LQWHU�VHDVRQ�VSRUWV�OHDJXHV�DUH�FKDOOHQJHG�E\�
WKH�ODFN�RI�LQGRRU�VSDFH��QHFHVVLWDWLQJ�UHQWLQJ�VSDFH�RXWVLGH�WRZQ�WR�VHUYH�WKHLU�QHHGV��,Q�SDUWLFXODU��
FRPPXQLW\� UHVLGHQWV� KDYH� H[SUHVVHG� D� QHHG� IRU�DQ� LQGRRU� KRFNH\� ULQN�� $Q� LQGRRU� UHFUHDWLRQDO�
IDFLOLW\� KDV� EHHQ� LGHQWLILHG� DV� LPSRUWDQW� E\� FRPPXQLW\� UHVLGHQWV� DQG� UHFUHDWLRQ� SURYLGHUV� IRU�
SURYLGLQJ� \HDU� URXQG� UHFUHDWLRQDO� RSSRUWXQLWLHV�� SDUWLFXODUO\� JLYHQ� WKH� ORVV� RI� D� J\P� IURP�
FRPELQLQJ�WKH�PLGGOH�DQG�KLJK�VFKRRO�IDFLOLWLHV�

7KH�7RZQ�DOVR�GRHV�QRW�SURYLGH�DQ�RXWGRRU�VZLPPLQJ�DUHD��HLWKHU�SRRO�RU�EHDFK�� D�UHVRXUFH�WKDW�
ZDV�LGHQWLILHG�DV�LPSRUWDQW�E\�D�QXPEHU�RI�SDUWLFLSDQWV�LQ�WKH�SODQQLQJ�SURFHVV�

,Q� UHVSRQVH� WR� DQ� RSHQ�HQGHG� TXHVWLRQ� RQ� WKH� VXUYH\�� UHVLGHQWV� YRLFHG� QHHG� IRU� FDQRH�ND\DN�
ZDWHU�DFFHVV�SRLQWV��SLFNOHEDOO�FRXUWV��IHQFHV�DURXQG�SOD\JURXQGV��D�GRJ�SDUN��SOD\�HTXLSPHQW�IRU�
VPDOO�FKLOGUHQ��DQG�D�UHJXODWLRQ�VL]HG�EDVHEDOO�ILHOG��

/(9(/�2)�86(

:KHWKHU WKH�7RZQ·V�IDFLOLWLHV�DUH�DGHTXDWH�WR�VHUYH�WKH�UHFUHDWLRQ�QHHGV�RI�WKH�SRSXODWLRQ�FDQ�EH�
GHWHUPLQHG�E\ XQGHUVWDQGLQJ�WKH�UHFUHDWLRQDO�LQWHUHVWV�RI�1RUWK�5HDGLQJ�UHVLGHQWV�DQG�WKH�OHYHO�RI�
XVH�RI�HDFK�IDFLOLW\�

7KH�VXUYH\�FRQGXFWHG�IRU�WKLV�2653�XSGDWH�JDWKHUHG�LQIRUPDWLRQ�RQ�IDFLOLW\�XVH��,Q�WHUPV�RI�SDUNV�
DQG� UHFUHDWLRQDO� IDFLOLWLHV�� ,SVZLFK� 5LYHU� SDUN� LV� XVHG� PXFK� PRUH� IUHTXHQWO\� WKDQ� RWKHU� SDUNV��
$SSUR[LPDWHO\�����RI�VXUYH\�SDUWLFLSDQWV XVH�,SVZLFK�5LYHU�3DUN PRUH�WKDQ����WLPHV�SHU�\HDU��
&KHVWQXW�6WUHHW�&RPSOH[��LQFOXGLQJ�.LG6SRW�DQG�VRFFHU�ILHOGV��DQG�WKH�+LJK�6FKRRO�DUH�DOVR�XVHG�
IUHTXHQWO\��

+RZHYHU��D�ZLGH�YDULHW\�RI�SDUNV�DUH�XVHG�UHJXODUO\��$OPRVW�D�TXDUWHU�RI�WKH�UHVSRQGHQWV�XVH�$-.�
7XUI )LHOGV��%DWFKHOGHU�6FKRRO��&KHVWQXW�6WUHHW�&RPSOH[��&ODUNH�3DUN��+LOOYLHZ�&RXQWU\�&OXE�� WKH�
+LJK�6FKRRO��WKH�0LGGOH�6FKRRO��WKH�7RZQ�&RPPRQ��DQG�WKH�7RZQ�+DOO�)LHOG������WLPHV�SHU�\HDU��
0RUH� WKDQ����UHVSRQGHQWV �DSSUR[LPDWHO\���� DUH�XQDZDUH�RI�&ODUNH�3DUN��0XOOLQ�5HFUHDWLRQ�
3DUN��1RUWK�3DULVK�3DUN��DQG�3DUN�6WUHHW�3DUN��

7KH�WZR�PDLQ�UHDVRQV�WKDW�SHRSOH�GR QRW�XVH�FHUWDLQ�SDUNV�DQG�UHFUHDWLRQ�IDFLOLWLHV�LV�WKDW WKH\�GR
QRW�NQRZ�ZKHUH�WKH�VLWH�LV�ORFDWHG������UHVSRQGHQWV��DQG�WKDW WKH�VLWH�LV�QRW�HDVLO\�DFFHVVLEOH�E\�
ZDONLQJ�RU�ELNLQJ�IURP�WKHLU KRPH������UHVSRQGHQWV�� $QRWKHU�FRPPRQ�DQVZHU�ZDV�WKDW�WKDW�D�ODFN�
RI� UHVWURRPV� GHWHUV WKHP� IURP� YLVLWLQJ� WKH� IDFLOLW\� ���� UHVSRQGHQWV��� $SSUR[LPDWHO\� ��� RI�
UHVSRQGHQWV� VDLG� WKDW� D� ODFN� RI� SDUNLQJ� SUHYHQWV� WKHP� IURP� XVLQJ� WKH� SDUNV� DQG� UHFUHDWLRQDO�
IDFLOLWLHV��DQG�DQRWKHU��� VDLG�WKDW�WKDW�WKH�IDFW�WKDW�GRJV�DUH�QRW�DOORZHG�SUHYHQWV�WKHP���

,Q�WHUPV�RI�RSHQ�VSDFH��+DUROG�3DUNHU�6WDWH�)RUHVW�LV�WKH�PRVW�IUHTXHQWO\�YLVLWHG�VSDFH��$OPRVW�KDOI�
RI�WKH�UHVSRQGHQWV�DUH�XQDZDUH�RI�,YHV 0HPRULDO�)RUHVW��0RUH�WKDQ�KDOI�RI�WKH�UHVSRQGHQWV�KDYH�
KHDUG�RI�(LVHQKDXUHV�3RQG�3DUN�EXW�KDYH�QHYHU�YLVLWHG�

$FFRUGLQJ�WR�WKH�VXUYH\��ZDONLQJ��MRJJLQJ��KLNLQJ��DQG�YLVLWLQJ�SOD\JURXQGV�DUH�WKH�PRVW�FRPPRQ�
DFWLYLWLHV��1RWDEO\������UHVSRQGHQWV�ELF\FOHG�RQ�URDG�ZLWKLQ�WKH�SDVW����PRQWKV��*LYHQ�WKH�OLPLWHG�
DPRXQW�RI�SURWHFWHG�ELNH�ODQHV�LQ�1RUWK�5HDGLQJ��PRVW�RI�WKHVH�UHVLGHQWV�OLNHO\�ELNHG�ZLWKRXW�VDIH�

�� 7KH�7RZQ·V�SROLF\�LV�WKDW�GRJV�DUH�QRW�DOORZHG�DW�WKH�$-.�7XUI�)LHOGV�RU�RQ�RWKHU�VSRUWV�ILHOGV��2WKHUZLVH��
GRJV�DUH�DOORZHG�DW�DOO�SDUNV�LI�OHDVKHG�DQG�FOHDQHG�XS�DIWHU��
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ELF\FOH� LQIUDVWUXFWXUH�� 5HVSRQGHQWV� PRVW� ZDQWHG� PRUH� RSWLRQV� IRU� ZDONLQJ�� KLNLQJ�� DQG� LQGRRU�
UHFUHDWLRQDO VSDFH��
,Q�DGGLWLRQ��WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�WUDFNV�DYHUDJH�GDLO\�ILHOG�XVH�IRU�HDFK�RI�WKH�
'HSDUWPHQW·V�DWKOHWLF� ILHOGV� �VKRZQ� LQ�7DEOH� ���� $� WRWDO�RI������ SHRSOH�SDUWLFLSDWHG� LQ� ILHOG�
SURJUDPV�UXQ�E\�WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�LQ �����

7DEOH�����$SSUR[LPDWH�6HDVRQDO�3DUN�8VDJH
)DFLOLW\ $YHUDJH�'DLO\�3DWURQV

,SVZLFK�5LYHU�3DUN��DOO�XVHV� ���
&KHVWQXW�6WUHHW�&RPSOH[���.LGVSRW ���
1RUWK�3DULVK�3DUN ��
3DUN�6WUHHW�)LHOG �
0XOOLQ�5HFUHDWLRQ�3DUN ��
&ODUNH�3DUN ��

$Q�HVWLPDWH�RI�WRZQ�ZLGH�UHFUHDWLRQ�IDFLOLW\ XVDJH�FDQ�EH�FDOFXODWHG�E\�UHYLHZLQJ�WKH�SDUWLFLSDWLRQ�
QXPEHUV�IRU�HDFK�VSRUW� 3DUWLFLSDWLRQ�QXPEHUV�DUH�OLVWHG�LQ�WKH�IROORZLQJ�WDEOH�WRJHWKHU�ZLWK�WKH�
QXPEHU�RI�IDFLOLWLHV�DYDLODEOH�DQG�DQ�HVWLPDWHG�DPRXQW�RI�VHDVRQDO�XVDJH�IRU�HDFK�IDFLOLW\� )DFLOLWLHV
DUH�JHQHUDOO\�XVHG���WR���GD\V�SHU�ZHHN�GXULQJ�WKUHH�VHDVRQV�RI�WKH�\HDU�

7DEOH�����(VWLPDWHG�)DFLOLW\�8VDJH
$FWLYLW\ 6HDVRQ�V� 3DUWLFLSDQWV )DFLOLWLHV

%DVNHWEDOO :LQWHU ��� (OHPHQWDU\�VFKRROV��
0LGGOH�DQG�+LJK�VFKRROV

)LHOG�+RFNH\ )DOO �� 0XOOLQ�)LHOG
)RRWEDOO )DOO ��� $-.�)LHOG
+RFNH\ )DOO���:LQWHU ��� 2XW�RI�7RZQ�IDFLOLWLHV
/DFURVVH 6SULQJ ��� $-.�)LHOG
/LWWOH�/HDJXH�%DVHEDOO 6SULQJ ��)DOO ��� %HQHYHQWR��,53��+LJK�

6FKRRO��+RRG 6FKRRO
6RFFHU�² $GXOW 6SULQJ � 6XPPHU

� )DOO
�� &KHVWQXW�6W��,53��$-. )LHOG

6RFFHU ² <RXWK 6SULQJ ��)DOO ���� &KHVWQXW�6W��,53��$-. )LHOG
6RIWEDOO�² $GXOW 6SULQJ � 6XPPHU ��� 0XOOLQ�)LHOG��,53
6RIWEDOO ² <RXWK 6SULQJ � 6XPPHU ��� /LWWOH�6FKRRO��&KHVWQXW�6W��

7RZQ�+DOO
9ROOH\EDOO�² $GXOW )DOO � :LQWHU �

6SULQJ
�� +LJK�6FKRRO

%DVHEDOO�0HQ·V 6SULQJ�6XPPHU ��� +LJK�6FKRRO

'RFXPHQWLQJ�XVH�DQG�WKH�RYHUDOO�FRQGLWLRQ�RI�IDFLOLWLHV�DQQXDOO\�FDQ�KHOS�WR�HVWDEOLVK�JXLGHOLQHV�RQ�
KRZ�PXFK�XVH�HDFK�IDFLOLW\�FDQ�DGHTXDWHO\�KDQGOH� $ QXPEHU�RI�YDULDEOHV �VXFK�DV�ZHDWKHU��ILHOG�
FRQVWUXFWLRQ��DQG�W\SHV�RI�XVH��FDQ�LQIOXHQFH�WKH FDUU\LQJ�FDSDFLW\�RI�D�ILHOG� )RU�WKH�SXUSRVH�RI�WKLV�
VWXG\�LW�LV�HVWLPDWHG�WKDW DQ�LUULJDWHG�JUDVV�WXUI�ILHOG�FDQ�FDUU\�DSSUR[LPDWHO\����� KRXUV�RI�XVH�
SHU�\HDU� $Q�LGHDO�VLWXDWLRQ�LV�WR�KDYH�DGHTXDWH�QXPEHUV�RI�ILHOGV�WR�OLPLW�WKH�DPRXQW�RI�XVH�UHTXLUHG
E\�HDFK�ILHOG� $GGLWLRQDOO\��WKHUH�VKRXOG�EH�D�VRXQG�WXUI�PDLQWHQDQFH�SURJUDP�WKDW�SURPRWHV�WXUI�
JURZWK�DQG�UHFRYHU\�
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352*5$00,1*

7KH�1RUWK�5HDGLQJ�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�RSHUDWHV�D�ZLGH�YDULHW\�RI�SURJUDPV�IRU�DOO�
DJHV� LQFOXGLQJ� EDVNHWEDOO�� YROOH\EDOO�� WHQQLV�� FUHDWLYH� DUWV�� VRFFHU�� VSRUWV� FDPSV�� SOD\JURXQG�
SURJUDPV��DQG�FRPPXQLW\�HYHQWV� $FFRUGLQJ�WR�WKH�7RZQ·V�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW��RYHU
������SHRSOH�PDGH�XVH�RI�WKH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�QRQ�ILHOG�SURJUDPV�LQ������ 8VH�
RI� WKH�7RZQ·V�SOD\LQJ�ILHOGV� LV�DOVR�H[WHQGHG� WR�D�YDULHW\�RI�RUJDQL]HG�\RXWK�DQG�DGXOW�VSRUWV�
DVVRFLDWLRQV³WKH�6FKRRO�$WKOHWLF�3URJUDP�VXSSRUWV�DERXW ��� SDUWLFLSDQWV� WKURXJKRXW� WKH�\HDU��
EDVHG�RQ������HVWLPDWHV�

75$,/6

2SSRUWXQLWLHV�IRU�KLNLQJ�DQG�ZLOGOLIH�YLHZLQJ�FDQ�EH�IRXQG�DURXQG�7RZQ� 7UDLOV�LQ�WKH�,SVZLFK�5LYHU�
3DUN�DQG�WKH�+DUROG�3DUNHU�6WDWH�)RUHVW�DUH�PDSSHG�DQG�PDUNHG�DQG�SURYLGH�DFFHVV�IRU�GLIIHUHQW�
W\SHV�RI�XVHV��LQFOXGLQJ�KRUVHEDFN�ULGLQJ��ELNLQJ��DQG�ZKHHOFKDLU�DFFHVV�� 7KHUH�DUH�DOVR�WUDLOV� LQ�
,YHV�)RUHVW�DQG�DURXQG�(LVHQKDXUHV�3RQG�3DUN��DOWKRXJK�WKHUH�DUH�QR�GHVLJQDWHG�SDUNLQJ�DUHDV�
2OG�ORJJLQJ�URDGV DQG XWLOLW\�HDVHPHQWV�FDQ�EH�IRXQG�RQ�RWKHU�SURSHUWLHV� DQG�WKHUH�LV DQ�HIIRUW�
XQGHUZD\�WR�FUHDWH�D�WUDLO�RQ�ROG�UDLO�EHGV��DOVR�NQRZQ�DV�D�UDLO�WUDLO��FRQQHFWLQJ�SULYDWH�DQG�SXEOLF�
RSHQ�VSDFH�SURSHUWLHV� ,Q�WKH�IDOO�RI�������7RZQ�0HHWLQJ�IXQGHG�D�UDLO�WUDLO�IHDVLELOLW\�VWXG\�WR�EH�
PDQDJHG�E\�WKH�/DQG�8WLOL]DWLRQ�&RPPLWWHH�

,Q� SUHSDUDWLRQ� IRU� WKH� �����2653�� UHVLGHQWV� LGHQWLILHG� WUDLOV� DV� DQ� LPSRUWDQW� IRFXV� IRU� IXWXUH�
SODQQLQJ�DQG�PDQDJHPHQW�HIIRUWV��DQG�WKH\�FRQWLQXH�WR�GR�VR��2QH�RI�WKH�ILYH�NH\�SULRULWLHV�RI�WKH�
�����0DVWHU�3ODQ�LV�WR�´LPSURYH�DQG�H[SDQG�WKH�7RZQ·V�ZDONLQJ�DQG�ELNLQJ�WUDLO�V\VWHPµ 7KHUH�LV�
QHHG� ERWK� IRU� FUHDWLQJ� PRUH� ELNLQJ� DQG� ZDONLQJ� WUDLOV� �VXFK� DV� WKH� UDLO� WUDLO�� DQG� IRU� JUHDWHU�
DZDUHQHVV�DERXW�DQG�DFFHVV�WR�H[LVWLQJ�WUDLOV��)RU�H[DPSOH��FRPPHQWV�RQ�WKH�VXUYH\�QRWHG�WKH�QHHG�
IRU ERWK�ZDONLQJ�DQG�ELNLQJ� WUDLOV� WKDW� FRQQHFW�ZLWK� RWKHU� 7RZQV��DV�ZHOO� DV� WKH� QHHG� IRU�PRUH�
VLJQDJH�DW�H[LVWLQJ�WUDLO�KHDGV�

67$7(:,'(�&2035(+(16,9(�287'225�5(&5($7,21�3/$1

7KH�6WDWHZLGH�&RPSUHKHQVLYH�2XWGRRU�5HFUHDWLRQ�3ODQ��6&253��LV�D�ILYH�\HDU�SODQ�ZKLFK�DVVHVVHV
VWDWHZLGH UHFUHDWLRQ�GHPDQG�DQG�VXSSO\� 7KH�SODQ�KHOSV�GHWHUPLQH�IXWXUH�QHHGV�DQG�JXLGHV�VWDWH�
ZLGH�RXWGRRU�UHFUHDWLRQ�SROLFLHV� ,W�FDQ�DOVR�EH�D�XVHIXO�FRPPXQLW\�SODQQLQJ�WRRO�

,Q� WKH� ���� 6&253�� WKH� ([HFXWLYH�2IILFH� RI� (QHUJ\� DQG� (QYLURQPHQWDO� $IIDLUV� FRPSOHWHG� WKH�
0DVVDFKXVHWWV� 6&253� WR� KHOS� JXLGH� WKH� GLVWULEXWLRQ� RI� IHGHUDO� IXQGLQJ� WR� VWDWH� DJHQFLHV� DQG�
PXQLFLSDOLWLHV� IRU� WKH�DFTXLVLWLRQ� RI� RSHQ� VSDFH�� UHQRYDWLRQ� RI� SDUNV�� DQG� GHYHORSPHQW� RI� QHZ�
SDUNV��7KH�JRDOV�DQG�REMHFWLYHV�RI�WKH������6&253�DUH�VKRZQ�LQ�WKH�WDEOH�EHORZ��
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7DEOH�����0DVVDFKXVHWWV������6&253�*RDOV�DQG�2EMHFWLYHV
*RDO 2EMHFWLYH
��� $FFHVV� IRU� XQGHUVHUYHG�
SRSXODWLRQV

��� 6XSSRUW� WKH� DFTXLVLWLRQ� RI� ODQG� DQG� GHYHORSPHQW� RI� QHZ�
RSHQ�VSDFHV�LQ�DUHDV�WKDW�ODFN�H[LVWLQJ�RU�XVHDEOH�RSHQ�VSDFHV��
VXFK�DV�(QYLURQPHQWDO�-XVWLFH�QHLJKERUKRRGV
���'HYHORS�SDUNV�DQG�RSHQ�VSDFH�WKDW�RIIHU�DPHQLWLHV�WKDW�JR�
DERYH� DQG� EH\RQG� $'$� UHTXLUHPHQWV� IRU� SHRSOH� ZLWK�
GLVDELOLWLHV
���&RQVLGHU�WKH�QHHGV�RI�XQGHUVHUYHG�GHPRJUDSKLF�JURXSV³
VHQLRU�FLWL]HQV�DQG�WHHQDJHUV³LQ�SDUN�DQG�RSHQ�VSDFH�GHVLJQV
���(QFRXUDJH�HVWDEOLVKPHQW�RI�SURJUDPPLQJ�HQGRZPHQWV

���6XSSRUW�WKH�VWDWHZLGH�WUDLOV�
LQLWLDWLYH

��� 6XSSRUW� WKH� DFTXLVLWLRQ� RI� ODQG� DQG� GHYHORSPHQW� RI� QHZ�
RSHQ�VSDFHV�WKDW�FDQ�SURYLGH�D�WUDLO�QHWZRUN
���)LOO�LQ�WKH�JDSV�RI�H[LVWLQJ�WUDLO�QHWZRUNV
���(QVXUH�WKDW�DQ\�H[LVWLQJ�RU�QHZ�WUDLOV�DUH�IXOO\�DFFHVVLEOH�WR�
SHRSOH�ZLWK�GLVDELOLWLHV

��� ,QFUHDVH� WKH� DYDLODELOLW\� RI�
ZDWHU�EDVHG�UHFUHDWLRQ

���6XSSRUW�WKH�DFTXLVLWLRQ�RI�ODQG�WKDW�ZLOO�SURYLGH�IRU�ZDWHU�
EDVHG�UHFUHDWLRQ�
��� 6XSSRUW� WKH� DFTXLVLWLRQ� RI� ODQG� WKDW�ZLOO� LQFUHDVH� GULQNLQJ�
ZDWHU�VXSSO\�SURWHFWLRQ�
��� 'HYHORS� ZDWHU�EDVHG� UHFUHDWLRQDO� IDFLOLWLHV�� LQFOXGLQJ�
VZLPPLQJ�DUHDV��VSUD\�SDUNV��ERDWLQJ�IDFLOLWLHV��ILVKLQJ�DUHDV��
HWF�

��� 6XSSRUW� WKH� FUHDWLRQ� DQG�
UHQRYDWLRQ� RI� QHLJKERUKRRG�
SDUNV

���3URPRWH�WKH�DFTXLVLWLRQ�DQG�GHYHORSPHQW�RI�QHLJKERUKRRG�
SDUNV�ZKHUH�QRQH�FXUUHQWO\�H[LVW
���'HYHORS�DPHQLWLHV�VXSSRUWHG�E\�QHLJKERUKRRG�SDUNV��VXFK�
DV�SOD\JURXQGV��RII�OHDVK�GRJ�SDUNV��DQG�FRPPXQLW\�JDUGHQV�
���:RUN�ZLWK�FRPPXQLW\�GHYHORSPHQW�RUJDQL]DWLRQV�WR�LPSURYH�
ZDONLQJ�DFFHVV�WR�ORFDO�SDUNV

6RXUFH��([HFXWLYH�2IILFH�RI�(QYLURQPHQWDO�$IIDLUV�������

7KLV�2653�UHIOHFWV�HDFK�RI�WKH�IRXU�JRDOV�LQ�WKH������6&253��DV�ZHOO�DV�PDQ\�RI�WKH������6&253�
REMHFWLYHV��1RUWK�5HDGLQJ�DLPV� WR� LQFUHDVH�DFFHVV� WR� UHFUHDWLRQDO� IDFLOLWLHV�DQG�RSHQ� VSDFHV�IRU�
UHVLGHQWV�RI�DOO�DJHV��LQFRPHV��DQG�DELOLWLHV��SURYLGH�D�FRQQHFWHG�V\VWHP�RI�VDIH�ZDONLQJ�DQG�ELNLQJ�
URXWHV�DQG�WUDLOV��SURWHFW�ZDWHU�UHVRXUFHV�DQG�SXUVXH�D�SXEOLF�VZLPPLQJ�IDFLOLW\�DQG�ZDWHU�DFFHVV�
SRLQWV��DQG�GHYHORS�QHZ�QHLJKERUKRRG�SDUNV� ,Q�SDUWLFXODU��1RUWK�5HDGLQJ·V�IRFXV�RQ�H[SDQGLQJ�
WUDLO�DFFHVV�E\�HYDOXDWLQJ�WKH�IHDVLELOLW\�RI�D�QHZ�PXOWL�XVH�SDWK��FUHDWLQJ�D�:DONDEOH�7UDLOV�0DS��
DQG� LPSURYLQJ� VLJQDJH� GLUHFWO\� UHODWHV� WR� WKH� 6&253�2EMHFWLYHV� WR� LPSURYH� WUDLO� QHWZRUNV�� ,Q�
DGGLWLRQ��RQH�RI�WKH�SULRULWLHV�LQ�1RUWK�5HDGLQJ�WKDW�ZDV�LQFOXGHG�LQ�WKH������2653�DQG�UHLWHUDWHG�
LQ�WKH�VXUYH\�DQG�3XEOLF�0HHWLQJ�LV�WR�LPSURYH�ZDONLQJ�DQG�ELNLQJ�DFFHVV�WR�SDUNV��VLPLODU�WR�WKH�
�����6&253�2EMHFWLYH�WR�´:RUN�ZLWK�FRPPXQLW\�GHYHORSPHQW�RUJDQL]DWLRQV�WR�LPSURYH�ZDONLQJ�
DFFHVV�WR�ORFDO�SDUNVµ��

$&&(66

$OO�QHZ�FRQVWUXFWLRQ�DQG�UHQRYDWLRQ�RI�SXEOLF�IDFLOLWLHV�VLQFH������DUH�UHTXLUHG�WR�EH�DFFHVVLEOH�WR�
SHRSOH�ZLWK�GLVDELOLWLHV��$PHQGPHQW�$UWLFOH�����RI�WKH�0DVVDFKXVHWWV�&RQVWLWXWLRQ�VWDWHV�
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1R� RWKHUZLVH� TXDOLILHG� KDQGLFDSSHG� LQGLYLGXDO� VKDOO� VROHO\�� E\� UHDVRQ� RI� KLV� KDQGLFDS�� EH�
H[FOXGHG�IURP�SDUWLFLSDWLRQ�LQ��GHQLHG�WKH�EHQHILWV�RI��RU�EH�WKH�VXEMHFW�WR�GLVFULPLQDWLRQ�XQGHU�
SURJUDP�RU�DFWLYLW\�ZLWKLQ�WKH�&RPPRQZHDOWK�

1RUWK� 5HDGLQJ� FRQWLQXHV� WR� LPSURYH DFFHVV� IRU� WKH� GLVDEOHG� )RU� H[DPSOH�� WKH� VLGHZDONV� DW�
%HQHYHQWR�0HPRULDO�)LHOG�ZHUH�UHSDLUHG��WKH�SDUNLQJ�ORW�DW�&ODUNH�3DUN�ZDV�SDYHG�DQG�PDUNHG�
ZLWK� KDQGLFDS� DFFHVVLEOH� SDUNLQJ� VSRWV�� DQG� WKH�ZDONLQJ� SDWKV� DW� ,SVZLFK� 5LYHU� 3DUN� DUH� QRZ�
KDQGLFDS�DFFHVVLEOH� +RZHYHU��VHYHUDO�UHFUHDWLRQDO�IDFLOLWLHV�UHPDLQ�LQDFFHVVLEOH��LQFOXGLQJ�PXFK�RI�
WKH�&KHVWQXW�6WUHHW�&RPSOH[��6SHFLILF�UHFRPPHQGDWLRQV�IRU� LPSURYLQJ�DFFHVVLELOLW\�IRU�SHRSOH�RI�
DOO�DJHV�DQG�DELOLWLHV�DW�7RZQ�RZQHG�RSHQ VSDFHV�DUH�OLVWHG�LQ�WKH�6HFWLRQ�����6HOI�$VVHVVPHQW�LQ�
WKH�$SSHQGL[��

&RPPXQLW\�PHPEHUV�KDYH�DOVR�H[SUHVVHG�WKH�QHHG�IRU�D�7UDQVLWLRQ�3ODQ�� $FFRUGLQJ�WR�WKH�$'$�
$FWLRQ�*XLGH�� D 7UDQVLWLRQ�3ODQ�FRQVLVWV�RI�

� ´$�OLVW�RI�WKH�SK\VLFDO�EDUULHUV�WKDW�OLPLW�WKH�DFFHVVLELOLW\�RI�SURJUDPV��DFWLYLWLHV��RU�VHUYLFHV�
� ´7KH�PHWKRGV�WR�UHPRYH�WKH�EDUULHUV�DQG�PDNH�WKH�IDFLOLWLHV�DFFHVVLEOH��
� ´7KH�VFKHGXOH�WR�JHW�WKH�ZRUN�FRPSOHWHG�
� ´7KH�QDPH�RI�WKH�RIILFLDO�V��UHVSRQVLEOH�IRU�WKH�SODQ·V�LPSOHPHQWDWLRQ�µ

7KH� 7RZQ� KDV� GLVFXVVHG� WKH� SRWHQWLDO� IRU� D� WRZQ�ZLGH� 7UDQVLWLRQ� 3ODQ�� ZKLFK� FRXOG� LQFOXGH� D�
7UDQVLWLRQ�3ODQ�IRU�WKH�SDUNV�DQG�RSHQ�VSDFH�IDFLOLWLHV�DQG�SURJUDPV��

,Q�DGGLWLRQ��FRPPXQLW\�UHVLGHQWV�LGHQWLILHG�WKH�QHHG�IRU�JUHDWHU�DFFHVV�WR�SDUNV�DQG�RSHQ�VSDFHV�
WKURXJK�VDIH�ZDONLQJ�DQG�ELNLQJ�RSWLRQV��)RU�H[DPSOH��WKH�VHFRQG�PRVW�FRPPRQ�UHDVRQ�IRU�ZK\�
VXUYH\�SDUWLFLSDQWV�GR�QRW�XVH�FHUWDLQ�SDUNV�DQG�UHFUHDWLRQ�IDFLOLWLHV�LV�EHFDXVH�´WKH�VLWH�LV�QRW�HDVLO\�
DFFHVVLEOH�E\�ZDONLQJ�RU�ELNLQJ�IURP�P\�KRPH�µ�$V�WKH�SRSXODWLRQ�RI�1RUWK�5HDGLQJ�DJHV��PRUH�
UHVLGHQWV�ZLOO�EH�XQDEOH�WR�GULYH��7KHUHIRUH��LPSURYLQJ�DFFHVV�WR�SDUNV�DQG�UHFUHDWLRQ�E\�ZDONLQJ�
DQG�ELNLQJ�LV�LQFUHDVLQJO\�LPSRUWDQW�IRU�SHRSOH�RI�DOO�DJHV��

$FFHVVLELOLW\�LV�DOVR�DIIHFWHG�E\�FOLPDWH�FKDQJH��)RU�H[DPSOH��FRPPXQLW\�UHVLGHQWV�KDYH�QRWHG�WKDW
WKH�SOD\JURXQGV�DQG�WUDLOV�DW�,SVZLFK�5LYHU�3DUN�DUH�VXQQ\�DQG�KRW�ZLWKRXW�PDQ\�RSWLRQV�IRU�VKDGH��
$V�WKH�QXPEHU�RI�KRW�GD\V�LV�SURMHFWHG�WR�LQFUHDVH��PRUH�WUHHV�DQG�RWKHU�VKDGH�FRYHU�RSWLRQV�ZLOO�
KHOS�PDNH�UHFUHDWLRQDO�IDFLOLWLHV�VDIH�DQG�HQMR\DEOH�GXULQJ�WKH�VXPPHU�PRQWKV�

6XPPDU\�RI�0DQDJHPHQW�1HHGV
,W�LV�LPSRUWDQW�IRU�DQ�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�WR�RXWOLQH�VSHFLILF�UHFRPPHQGDWLRQV�WKDW�ZLOO�
KHOS�WKH�7RZQ�PHHW� LWV�RSHQ�VSDFH�DQG�UHFUHDWLRQ�JRDOV� LQ�D�VWUDWHJLF�PDQQHU� 6SHFLILFDOO\�� LW� LV�
QHFHVVDU\�IRU�WKH�7RZQ�WR�KDYH�WKH�WRROV�DQG�SROLFLHV�DW�KDQG�WR�LPSOHPHQW�WKH�UHFRPPHQGDWLRQV�
RI�WKH�SODQ� 7KHVH�LQFOXGH�

x (QVXULQJ� WKDW� DQ� DSSURSULDWH�PDQDJHPHQW� VWUXFWXUH� �LQFOXGLQJ� VWDIILQJ�� EXGJHW��DQG�
SODQQLQJ��LV�LQ�SODFH�WR�PDQDJH�DQG�PDLQWDLQ�DOO�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�SURSHUWLHV�

x 'HYHORSLQJ�D�OLVW�RI�SULRULWLHV�WR�KHOS�JXLGH�7RZQ�GHFLVLRQV�IRU�UHFUHDWLRQ�LPSURYHPHQWV�
DQG�RSHQ�VSDFH�DFTXLVLWLRQV�

x &UHDWLQJ�D�PHFKDQLVP�IRU�IXQGLQJ�DQG�DFTXLULQJ�SURSHUW\�WKDW�DOORZV�WKH�7RZQ�WR�UHDFW�
TXLFNO\�WR�RSSRUWXQLWLHV�

ϲϲ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂĚĂĂĐƚŝŽŶŐƵŝĚĞ͘ŽƌŐͬĂĐƚŝŽŶͲƐƚĞƉƐηƐƚĞƉϲͲĚĞǀĞůŽƉĂƚƌĂŶƐŝƚŝŽŶƉůĂŶ
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23(5$7,21�$1'�0$,17(1$1&(

7KH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�LV�UHVSRQVLEOH�IRU�PDLQWDLQLQJ���VRFFHU�ILHOGV� ��WXUI�ILHOG ��
EDOO�ILHOGV����WHQQLV�FRXUWV����EDVNHWEDOO�FRXUWV��D�YROOH\EDOO�FRXUW����EHDFKHV��D�VWUHHW�KRFNH\�ULQN��
KRUVHVKRH�SLWV�� VNDWHERDUG�SDUN�� SLFQLF� DUHDV�� LUULJDWLRQ� LQIUDVWUXFWXUH�� �� FKLOGUHQ·V� SOD\� DUHDV��
VXPPHU�SOD\JURXQG�SURJUDPV��WKH 5HFUHDWLRQ�&HQWHU� ��SHUPDQHQW�EDWKURRPV��� FRQFHVVLRQ�VWDQGV��
DIWHU� VFKRRO�SURJUDPV��DQG� VSHFLDO� HYHQWV�� 7KH�'HSDUWPHQW�DOVR�DVVLVWV�ZLWK� WKH�PRZLQJ�RI� WKH�
VFKRRO·V�ILHOGV�

7KH�3DUNV�DQG�5HFUHDWLRQ�&RPPLWWHH�ZRUNV�FORVHO\�ZLWK�RUJDQL]HG�VSRUWV�OHDJXHV��WKH�'HSDUWPHQW�
RI�3XEOLF�:RUNV��DQG�WKH�6FKRRO�'HSDUWPHQW�WR�XSJUDGH�DQG�PDLQWDLQ�DWKOHWLF�ILHOGV�LQ�WRZQ��0XFK�
RI� WKH� 'HSDUWPHQW·V� UHYHQXH� LV� JHQHUDWHG� WKURXJK� IDFLOLW\� UHQWDO IHHV�� OHDJXH� XVHU� IHHV� DQG�
SURJUDP� UHJLVWUDWLRQ� IHHV�� 0RVW� RI� WKH� SURJUDPV� DUH� VHOI�VXSSRUWLQJ�� 7KH� 3DUNV� 	� 5HFUHDWLRQ�
'HSDUWPHQW�KDV�� SHUPDQHQW�IXOO�WLPH�DQG�� SDUW�WLPH VWDII �� IXOO�WLPH�3DUNV�HPSOR\HH�LV�'3:�
IXQGHG��� ZH� KLUH� VHDVRQDOO\� DV� IROORZV�� 3DUNV� KLUHV� XS� WR� � VXPPHU� VHDVRQDO� HPSOR\HHV� DQG�
5HFUHDWLRQ�KDV�XS�WR���WKUHH�VHDVRQ�HPSOR\HHV�DQG�XS�WR����IRU�WKH�VXPPHU�VHDVRQ��7KHUH�LV�D�
3DUNV�	�5HFUHDWLRQ�&RPPLWWHH� D�YROXQWHHU�FRPPLWWHH�RI�� PHPEHUV�

$FFRUGLQJ�WR� WKH� VXUYH\��´PDLQWHQDQFH�RI�H[LVWLQJ�SDUNV�DQG�UHFUHDWLRQDO�IDFLOLWLHVµ� LV�RI�KLJKHVW�
SULRULW\³PRUH�WKDQ�����VXUYH\�SDUWLFLSDQWV�UHVSRQGHG�WKDW�WKLV�ZDV�´9HU\�,PSRUWDQW�µ�0DQ\�RI�
WKH� JHQHUDO� FRPPHQWV� LQ� UHVSRQVH� WR� WKH� RSHQ�HQGHG� VXUYH\� TXHVWLRQ� ODXGHG� WKH� 3DUNV� DQG�
5HFUHDWLRQ�'HSDUWPHQW� IRU�D�KLJK� OHYHO�RI�PDLQWHQDQFH��+RZHYHU�� WKHUH�ZHUH�VHYHUDO� FRPPHQWV�
DERXW�ROGHU�ZRRGHQ�VWUXFWXUHV�QHHGLQJ�PDLQWHQDQFH�GXH�WR�WKH�ZRRG�VSOLQWHULQJ��,Q�DGGLWLRQ��WKHUH�
ZHUH�FRPPHQWV�DERXW�WKH�QHHG�IRU�EHWWHU�PDLQWDLQHG�EDWKURRP�IDFLOLWLHV�DQG�UHF\FOLQJ�EDUUHOV�DW�
PRUH�SDUNV�

7KH�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�SURYLGHV�D�KLJK�OHYHO�RI�VHUYLFH��EXW�WKH�VWDII�LV�DW�FDSDFLW\��
,Q�RUGHU�WR�FRQWLQXH�WKLV�VWDQGDUG��RQH�DGGLWLRQDO�VWDII�SHUVRQ�ZRXOG�EH�QHHGHG�WR�DGGUHVV�DQ\�
QHZ�UHVSRQVLELOLWLHV�

,Q� DGGLWLRQ� WR� WKH� 3DUNV� DQG� 5HFUHDWLRQ� 'HSDUWPHQW�� WKH� &RQVHUYDWLRQ� &RPPLVVLRQ�� WKH� /DQG�
8WLOL]DWLRQ�&RPPLWWHH��DQG�RWKHU�7RZQ�VWDII�DQG�YROXQWHHUV�DUH�LQWHJUDO�WR�WKH�LPSOHPHQWDWLRQ�RI�
WKLV�SODQ��1RW�DOO�PHPEHUV�RI�WKHVH�NH\�FRPPXQLW\�ERGLHV�ZHUH�DZDUH�RI�WKH������2653��DW WKH�
LQLWLDWLRQ�RI�WKH������2653�XSGDWH��*UHDWHU�FRPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ�DERXW�WKLV�2653�DQG�
LWV�LPSOHPHQWDWLRQ�LV�QHFHVVDU\�IRU�VXFFHVVIXO�LPSOHPHQWDWLRQ�

&5,7(5,$�)25�$&48,6,7,21�2)�23(1�63$&(�/$1'6

7KH� 7RZQ� LV�DFWLYHO\�SXUVXLQJ�DFTXLVLWLRQ�RI� RSHQ� VSDFH� ODQGV�� )RU�H[DPSOH�� LQ� HDUO\������ WKH�
&RQVHUYDWLRQ�&RPPLVVLRQ�YRWHG�IDYRUDEO\�WR�UHFRPPHQG�WKDW�WKH�7RZQ�SXUFKDVH�D�SDUFHO�FXUUHQWO\�
RQ�WKH�PDUNHW��NQRZQ�DV�WKH���$FUHV�)DUP�ODQG���,W�LV�LPSRUWDQW�IRU�WKH�7RZQ�WR�EH�DEOH�WR�DVVHVV�
WKH�UHODWLYH�LPSRUWDQFH�RI�YDULRXV�SDUFHOV�IRU�DFTXLVLWLRQ�DQG�SUHVHUYDWLRQ��RWKHUZLVH��LW�LV�OLNHO\�WR�
EH�SODFHG�LQ�WKH�SRVLWLRQ�RI�UHDFWLQJ�WR�LQGLYLGXDO�SDUFHOV�DV�WKH\�EHFRPH�DYDLODEOH�IRU�DFTXLVLWLRQ�
DQG�RU�GHYHORSPHQW� $OWKRXJK�WKH������2653�LQFOXGHG�D�OLVW�RI�FULWHULD�IRU�DFTXLVLWLRQ��WKLV�OLVW�LV�
QR�ORQJHU�DFWLYHO\�XVHG�E\�WKH�/DQG�8WLOL]DWLRQ�&RPPLWWHH�

,W�LV�LPSRUWDQW�IRU�WKLV�FULWHULD�WR�EH�FRQWLQXDOO\�XSGDWHG�DQG�SULRULWL]HG�LQ�FRRSHUDWLRQ�ZLWK�RWKHU�
7RZQ�GHSDUWPHQWV�DQG�FRPPLWWHHV� ,Q�DGGLWLRQ��WKH�7RZQ�VKRXOG�GHYHORS�D�SURFHVV�IRU�GHWHUPLQLQJ�
WKH�EHVW�PHWKRG�IRU�SURWHFWLQJ�SULRULWL]HG�ODQGV� ,Q�VRPH�FDVHV�DQ�RXWULJKW�7RZQ�DFTXLVLWLRQ�ZLOO�EH�
GHVLUDEOH��LQ�RWKHU�FDVHV�RWKHU�PHDQV�RI�SURWHFWLRQ�VKRXOG�EH�LGHQWLILHG�
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327(17,$/�&+$1*(�2)�86(�2)�72:1�2:1('�/$1'

7KH� 7RZQ�RI�1RUWK�5HDGLQJ� FRQGXFWV�DQ�DQQXDO�PXQLFLSDO� UHYLHZ�RI�DOO� WRZQ� ODQG� 7KURXJK� WKLV�
SURFHVV��DOO�7RZQ�GHSDUWPHQWV�DUH�DVNHG� WR� UHYLHZ�DOO�7RZQ� ODQGV�DQG� LQGLFDWH� LI�WKH\�KDYH�D�
VSHFLILF�LQWHUHVW�LQ�SDUWLFXODU�SDUFHOV�WR�VHUYH�GHSDUWPHQW�QHHGV� 7KLV�UHYLHZ�SURFHVV�HQDEOHV�WKH�
7RZQ�WR�WUDFN�PDQDJHPHQW�RI�DOO�7RZQ�SURSHUWLHV�DQG�WR�DVVHVV�LI�WKHUH�DUH�EHWWHU�ZD\V�WR�PDQDJH�
H[LVWLQJ�SURSHUWLHV�WR�KHOS�PHHW�7RZQ�QHHGV�DQG�VHUYLFHV�

2QH�RI�WKH�FRPPXQLW\�QHHGV�LGHQWLILHG�LQ�WKH�VXUYH\�ZDV�IRU�D�GRJ�SDUN��7KH�7RZQ�FRXOG�FRQVLGHU�
FKDQJLQJ�WKH�XVH�RI�DQ�H[LVWLQJ�7RZQ�RZQHG�SDUFHO�LQWR�D�SXEOLF�GRJ�SDUN�

&+$37(5������$���% /$1'6

,I� ODQG� FODVVLILHG� XQGHU� &KDSWHU� ���� ��$�� RU� ��%� LV� SURSRVHG� WR� EH� VROG� IRU� RU� FRQYHUWHG� WR�
UHVLGHQWLDO��FRPPHUFLDO�RU�LQGXVWULDO�SXUSRVHV��WKH�7RZQ�KDV�WKH�ULJKW�WR�SXUFKDVH�WKDW�SURSHUW\� $V�
GHVFULEHG�LQ�6HFWLRQ����WKHUH�DUH����DFUHV�RI�ODQG�ZLWK�&KDSWHU���$�VWDWXV�LQ�1RUWK�5HDGLQJ� 7KH�
&KDSWHU� ��� ODZV� ZHUH� DPHQGHG� LQ� ����� DQG� ����� WR� DOORZ� WRZQV� WR� DVVLJQ� WKHLU� RSWLRQV� WR�
QRQSURILW�FRQVHUYDWLRQ�RUJDQL]DWLRQV��LQFUHDVLQJ�RSSRUWXQLWLHV�IRU�SURWHFWLRQ� 1RQSURILWV�PD\�KDYH�
WKH�UHVRXUFHV�WR�DVVHPEOH�D�FROOHFWLRQ�RI�JURXSV�WR�DVVLVW�LQ�IXQGLQJ�SXUFKDVH�RI�WKH�SURSHUWLHV�RU�LW�
PD\�EH�DEOH�WR�ERUURZ�PRQH\�RQ�VKRUWHU�QRWLFH�WKDQ�D�WRZQ�DQG�FDQ�ERUURZ�IURP�D�JUHDWHU�YDULHW\�
RI�VRXUFHV�

7KHUH�DUH�VL[�EDVLF�VWHSV�LQ�H[HUFLVLQJ�D�&KDSWHU����FRQYHUVLRQ�RSWLRQ�

�� 1RWLILFDWLRQ�IURP�/DQGRZQHU��$�ODQGRZQHU�ZKR�KDV�SURSHUW\�FODVVLILHG�XQGHU�RQH�RI�WKH�
&KDSWHU����ODZV�RU�ZKLFK�KDV�EHHQ�FODVVLILHG�ZLWKLQ�WKH�SULRU����PRQWKV�PXVW�QRWLI\�WKH�WRZQ�
LQ�ZULWLQJ� WKDW�DOO�RU�D�SRUWLRQ�RI�WKH�ODQG� LV�EHLQJ�VROG� IRU��RU�FRQYHUWHG� WR��UHVLGHQWLDO��
FRPPHUFLDO�RU�LQGXVWULDO�SXUSRVHV��6XEVHTXHQW�WR�WKH�QRWLILFDWLRQ��WKH�7RZQ�KDV�XQWLO�WKH�HQG�
RI�WKH�QH[W�ILVFDO�\HDU WR�H[HUFLVH�WKH�ULJKW�RI�ILUVW�UHIXVDO��7RZQ�FRXQVHO�VKRXOG�UHYLHZ�WKH�
RIIHU�WR�PDNH�VXUH�WKDW�LW�LV�D�ERQD�ILGH�RIIHU��,Q�DGGLWLRQ��D�FRPPXQLW\�VKRXOG�QRW�ZDLYH�
WKH�ULJKW�WR�DQ�RSWLRQ�ZLWKRXW�QRWLI\LQJ�WRZQ�ERDUGV�DQG�LQLWLDWLQJ�WKH�HYDOXDWLRQ�SURFHVV�
7KH�7RZQ�PXVW�DOVR�EH�DFXWHO\�DZDUH�RI�DFWLYLWLHV�FRQFHUQLQJ�VXFK�SURSHUW\�WKDW�PLJKW�EH�
GHHPHG�FRQVWUXFWLYH�QRWLFH�RI�DQ�LQWHQW�WR�FRQYHUW��WKHUHE\�WULJJHULQJ�WKH�7RZQ·V�REOLJDWLRQ�
WR�DFW�RQ�LWV�ULJKW�RI�ILUVW�UHIXVDO�ZLWKRXW�DQ\�ZULWWHQ�QRWLILFDWLRQ��

�� ,QIRUPDWLRQ� *DWKHULQJ�� $V� VRRQ� DV� WKH� ZULWWHQ� QRWLFH� RI� LQWHQW� LV� UHFHLYHG� IURP� WKH�
/DQGRZQHU�� VRPHRQH� VKRXOG�SHUIRUP�GXH�GLOLJHQFH� WR�GHWHUPLQH� WKH� OHYHO� RI� WKH� 7RZQ·V�
LQWHUHVW�LQ�WKH�VXEMHFW�SURSHUW\��7KH�/DQG�8WLOL]DWLRQ�&RPPLWWHH�KDV�VHUYHG�LQ�WKLV�FDSDFLW\�
LQ� WKH�SDVW�DQG�FDQ� LQ� WKH� IXWXUH��%DFNJURXQG� LQIRUPDWLRQ�DERXW� WKH� ODQGRZQHU��DEXWWHUV�
DQG� WKH� SURVSHFWLYH� EX\HU� VKRXOG� EH� JDWKHUHG�� (DFK� RI� WKHVH� SDUWLHV� PD\� EH� DEOH� WR�
SURYLGH�YDOXDEOH� LQVLJKW�WR� WKH�SURSHUW\�RU�SRVVLEO\�DVVLVW� LQ�SURWHFWLQJ�WKH�FRQVHUYDWLRQ�
YDOXH�RI�WKH�VLWH�

�� 7RZQ� %RDUG� &RRUGLQDWLRQ�� ,W� LV� FULWLFDO� WR� FRRUGLQDWH� DFWLYLWLHV� RI� HDFK� PXQLFLSDO� ERDUG�
LQYROYHG�LQ�WKH�GHFLVLRQ�PDNLQJ��2QFH�DJDLQ��WKH�/DQG�8WLOL]DWLRQ�&RPPLWWHH�FDQ�DVVLVW� LQ�
IDFLOLWDWLQJ�WKLV�SURFHVV��$Q�LPSRUWDQW�SDUW�RI�FRRUGLQDWLRQ� LV�D�SXEOLF�PHHWLQJ�WR�LGHQWLI\�
WRZQ�VXSSRUW�FRQFHUQLQJ�WKH�SURSHUW\�

�� &RQVHUYDWLRQ�3ODQQLQJ�	�3URMHFW�)XQGLQJ��$V�WKH�LQIRUPDWLRQ�JDWKHULQJ�FRQWLQXHV��UHDOLVWLF�
SURMHFW�SODQV�IRU�WKH�SURSHUW\�ZLOO�HPHUJH��7KH�SURMHFW�SODQV�PD\�LQFOXGH�SXUFKDVH�RI�WKH�
HQWLUH�SURSHUW\�IRU�FRQVHUYDWLRQ�E\�D�VWDWH�RU�IHGHUDO�DJHQF\��SXUFKDVH�RI�WKH�SURSHUW\�E\�
D�FRQVHUYDWLRQ�RUJDQL]DWLRQ�ZLWK� WKH� LQWHQW�RI�DOORZLQJ� OLPLWHG�RU�QR�GHYHORSPHQW��7RZQ�
SXUFKDVH�RU�D�FRPELQDWLRQ�RI�DQ\�RI�WKH�DERYH�



^ĞĐƚŝŽŶ�ϳ͗��ŶĂůǇƐŝƐ�ŽĨ�EĞĞĚƐ ϳϵ

�� 2SWLRQ�$FFHSWDQFH�RU�$VVLJQPHQW�� ,I� WKH�7RZQ�GHFLGHV� WR�SXUFKDVH�WKH�SURSHUW\�� LW�PXVW�
QRWLI\�WKH�VHOOHU�RI�LWV�LQWHQW�DQG�FRPSO\�ZLWK�WKH�WHUPV�RI�WKH�SXUFKDVH�DQG�VDOH�DJUHHPHQW�
ZLWKLQ� WKH� QH[W� ILVFDO� \HDU�� ,I� D� WRZQ� LV� FRQVLGHULQJ� JUDQWLQJ� LWV� RSWLRQ� WR� D� QRQ�SURILW�
FRQVHUYDWLRQ� RUJDQL]DWLRQ�� SURPSW� FRRSHUDWLRQ� LV� QHHGHG� WR� GHYHORS� D� SODQ� IRU� WKH�
SURSHUW\��$�SXEOLF�KHDULQJ�LV�UHTXLUHG�ZLWK�D����KRXU�SXEOLF�QRWLFH�SHULRG�

�� 3XUFKDVH��,I�WKH�RSWLRQ�KDV�EHHQ�DVVLJQHG��WKH�DVVLJQHH�PXVW�IXOILOO�WKH�WHUPV�RI�WKH�RULJLQDO�
SXUFKDVH�DQG�VDOH�DFFRUGLQJ�WR�WKH�VFKHGXOH�LGHQWLILHG�LQ�WKDW�GRFXPHQW�

)81',1*�6285&(6

&RPPXQLW\�3UHVHUYDWLRQ�$FW
2QH�VRXUFH�RI�DGGLWLRQDO�UHYHQXH�WKDW�WKH�7RZQ�PD\�FRQVLGHU�LV�WKH�&RPPXQLW\�3UHVHUYDWLRQ�$FW�
�&3$���� 1RUWK� 5HDGLQJ� KDV� QRW� DGRSWHG� WKH &3$� ZKLFK� DOORZV� FRPPXQLWLHV� WR� FUHDWH� D� ORFDO�
&RPPXQLW\�3UHVHUYDWLRQ�)XQG�WR�EH�XVHG�IRU�IXQGV�WKURXJK�D�VXUFKDUJH�RI�XS�WR����RI�WKH�UHDO�
HVWDWH� WD[� OHY\� RQ� UHDO� SURSHUW\� IRU� RSHQ� VSDFH�� KLVWRULF� SUHVHUYDWLRQ� DQG� ORZ� DQG�PRGHUDWH�
KRXVLQJ�DQG�DOVR�PDNHV�WKH�FRPPXQLW\�HOLJLEOH�IRU�D�VWDWH�PDWFK�RI�D�SRUWLRQ�RI�WKH�IXQGV�UDLVHG�

2QH�RI�WKH�OLPLWDWLRQV�RI�WKLV�IXQG�KDV�EHHQ�WKDW�LW�ZDV�KLVWRULFDOO\�PRUH�UHVWULFWLYH�IRU�UHFUHDWLRQ�
SURMHFWV��%\�ODZ��D�FRPPXQLW\�FDQ�RQO\�DOORFDWH�IXQGV�WR�D�UHFUHDWLRQ�SURMHFW�RQFH�LW�KDV�H[SHQGHG�
RU�UHVHUYHG�DW�OHDVW�����RI�LWV�DQQXDO�&3$�UHYHQXHV�RQ�HDFK�RI�WKH�WKUHH�RI�&3$�SURMHFW�FDWHJRULHV��
,W�PD\�WKHQ�XVH�DOO�RU�D�SRUWLRQ�RI�LWV�UHPDLQLQJ�&3$�IXQGV��DIWHU�DSSURSULDWLQJ�XS�WR����IRU�WKH�
DGPLQLVWUDWLYH�H[SHQVHV�RI� LWV� &RPPXQLW\�3UHVHUYDWLRQ�&RPPLWWHH�� RQ� ODQG� IRU� UHFUHDWLRQDO� XVH�
+LVWRULFDOO\��&3$�IXQGV�DOVR�PXVW�EH�XVHG WR�FUHDWH�QHZ UHFUHDWLRQDO�RSSRUWXQLWLHV��DQG�WKHUHIRUH�
&3$�IXQGV�FRXOG�QRW EH�XVHG�RQ�ODQG�WKDW�ZDV�DOUHDG\�GHVLJQDWHG�IRU�UHFUHDWLRQDO�XVH� +RZHYHU�
GXH� WR� OHJLVODWLRQ� SDVVHG� LQ� ������ ORFDO� &RPPXQLW\� 3UHVHUYDWLRQ� &RPPLWWHHV PD\� IXQG� FDSLWDO�
HTXLSPHQW��H�J��SOD\�HTXLSPHQW��DW�H[LVWLQJ�SOD\JURXQGV��SDUNV��DQG�DWKOHWLF�IDFLOLWLHV�

0DVVDFKXVHWWV�)XQGLQJ IRU�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ
8SRQ�FRPSOHWLRQ�RI�WKLV�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ DQG�VXEVHTXHQW�DSSURYDO�E\�WKH�VWDWH��
WKH�WRZQ ZRXOG EH�HOLJLEOH�WR�DSSO\�IRU�WKH�IROORZLQJ�JUDQWV��ZKLFK�WKH�7RZQ�KDV�WDNHQ�DGYDQWDJH�
RI�LQ�WKH�SDVW�

x /RFDO�$FTXLVLWLRQV� IRU�1DWXUDO�'LYHUVLW\� �/$1'���*UDQWV� WR� FLW\� DQG� WRZQ� FRQVHUYDWLRQ�
FRPPLVVLRQV�IRU�WKH�DFTXLVLWLRQ�RI�RSHQ�VSDFH�IRU�FRQVHUYDWLRQ�DQG�LQIRUPDO�UHFUHDWLRQ�
SXUSRVHV��IRUPHUO\�WKH�6HOI�+HOS�3URJUDP��

x 3DUNODQG� $FTXLVLWLRQV� DQG� 5HQRYDWLRQV� IRU� &RPPXQLWLHV� �3$5&��� )XQGV� IRU� DFTXLULQJ�
DQG�RU�GHYHORSLQJ�SDUN DQG�UHFUHDWLRQ�ODQG �IRUPHUO\�WKH�8UEDQ�6HOI�+HOS�3URJUDP��

x /DQG�DQG�:DWHU�&RQVHUYDWLRQ�)XQG��)HGHUDO�IXQGV��DGPLQLVWHUHG�E\�(($��IRU�XS�WR�����
RI� WKH� FRVWV� RI�DFTXLULQJ��GHYHORSLQJ�RU� UHQRYDWLQJ� SDUN�� UHFUHDWLRQ� RU� FRQVHUYDWLRQ�
ODQG�

'&5·V�5HFUHDWLRQDO 7UDLOV *UDQWV LV�D�IHGHUDO�DVVLVWDQFH�SURJUDP�RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�
RI�7UDQVSRUWDWLRQ·V�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��DGPLQLVWHUHG�DW�WKH�6WDWH�OHYHO��7KH�SURJUDP�
SURYLGHV�PDWFKLQJ�JUDQWV�IRU�D�YDULHW\�RI�WUDLO�SURWHFWLRQ��FRQVWUXFWLRQ��DQG�VWHZDUGVKLS�SURMHFWV�

�� $�OLVW�RI�DOO�SURMHFWV�IXQGHG�E\�WKH�&3$�FDQ�EH�IRXQG�KHUH��
KWWSV���ZZZ�FRPPXQLW\SUHVHUYDWLRQ�RUJ�GDWDEDQN�SURMHFWVGDWDEDVH
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'&5·V�8UEDQ�DQG�&RPPXQLW\�)RUHVWU\�&KDOOHQJHU�*UDQWV SURYLGHV�����PDWFKLQJ�JUDQWV�WR�GHYHORS��
JURZ��DQG�VXVWDLQ�SURJUDPV�WKDW�SODQ��SURWHFW��DQG�PDLQWDLQ�D�FRPPXQLW\·V�SXEOLF�WUHH�UHVRXUFHV��
0XQLFLSDOLWLHV�DQG�QRQ�SURILWV�DUH�HOLJLEOH�WR�DSSO\�

7KH�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�WKH�(QYLURQPHQW��(($��RIIHUV�JUDQWV�WKURXJK�WKH�&RQVHUYDWLRQ�
3DUWQHUVKLS�3URJUDP WR�QRQ�SXEOLF��QRQ�SURILWV IRU�DFTXLULQJ�ODQG�DQG�LQWHUHVWV�LQ�ODQGV�VXLWDEOH�IRU�
FRQVHUYDWLRQ�RU�UHFUHDWLRQ�

7KH� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ� �'(3�� SURYLGHV� JUDQWV� WKURXJK� WKH� 'ULQNLQJ�:DWHU�
6XSSO\�3URWHFWLRQ�*UDQW�3URJUDP WR�DVVLVW�LQ�DFTXLULQJ�ODQG�WR�SURWHFW�WKH�TXDOLW\�RI�SXEOLF�GULQNLQJ�
ZDWHU�VXSSOLHV�

7KH�/DQGRZQHU�,QFHQWLYH�3URJUDP WKURXJK�WKH�'HSDUWPHQW�RI�)LVK�DQG�*DPH��')*��SURYLGHV�JUDQWV�
WR�SULYDWH� ODQGRZQHUV�� VSRUWVPHQ·V� FOXEV�� ODQG�WUXVWV��DQG�QRQ�SURILW�JURXSV� WR� UHVWRUH�RU�FUHDWH�
ZLOGOLIH�KDELWDWV�IRU�WKH�EHQHILW�RI�VSHFLHV�DW�ULVN�

7KH� $JULFXOWXUDO� (QYLURQPHQWDO� (QKDQFHPHQW� 3URJUDP �$((3�� SURYLGHV� IXQGLQJ� WR� DJULFXOWXUDO�
RSHUDWLRQV�LQ�0DVVDFKXVHWWV�IRU�WKH�PLWLJDWLRQ�DQG�RU�SUHYHQWLRQ�RI�LPSDFWV�RQ�QDWXUDO�UHVRXUFHV�
WKDW�PD\�UHVXOW�IURP�DJULFXOWXUDO�SUDFWLFHV��:KLOH�SULPDULO\�D�ZDWHU�TXDOLW\�SURJUDP��$((3�ZLOO�DOVR�
IXQG�SUDFWLFHV�WKDW�SURPRWH�ZDWHU�FRQVHUYDWLRQ�DQG�RU�UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�

7KH� 0DVVDFKXVHWWV� (QYLURQPHQWDO� 7UXVW� *HQHUDO� *UDQWV VXSSRUW� QRQSURILW� RUJDQL]DWLRQV� DQG�
PXQLFLSDOLWLHV�LQ�HIIRUWV�WR�UHVWRUH��SURWHFW��DQG�LPSURYH�QDWXUDO�UHVRXUFHV�RI�WKH�&RPPRQZHDOWK�

7KH�0DVVDFKXVHWWV�3UHVHUYDWLRQ�3URMHFWV�)XQG��033)� LV�D�JUDQW�SURJUDP�HVWDEOLVKHG�WR�VXSSRUW�WKH�
SUHVHUYDWLRQ�RI�SURSHUWLHV��ODQGVFDSHV��DQG�VLWHV��FXOWXUDO�UHVRXUFHV��OLVWHG�LQ�WKH�6WDWH�5HJLVWHU�RI�
+LVWRULF�3ODFHV��$SSOLFDQWV�PXVW�EH�D�PXQLFLSDOLW\�RU�QRQSURILW�RUJDQL]DWLRQ�

&KDSWHU����/RFDO�$LG�)XQGLQJ

7KH� 0DVVDFKXVHWWV� &KDSWHU� ��� 3URJUDP� ZDV� HQDFWHG� RQ� ����� WR� HQWLWOH� PXQLFLSDOLWLHV� WR�
UHLPEXUVHPHQW� RI� GRFXPHQWHG� H[SHQGLWXUHV� IRU DSSURYHG� URDGZD\� UHFRQVWUXFWLRQ� DQG�
LPSURYHPHQWV�SURMHFWV� &KDSWHU����LV�D �����UHLPEXUVDEOH�SURJUDP�DQG�HOLJLEOH�SURMHFWV�LQFOXGH�
UHVXUIDFLQJ� SUHOLPLQDU\�HQJLQHHULQJ�� ULJKW�RI�ZD\�DFTXLVLWLRQ�� VKRXOGHUV�� VLGH� URDG�DSSURDFKHV��
ODQGVFDSLQJ�DQG�WUHH�SODQWLQJ��URDGVLGH�GUDLQDJH��VWUXFWXUHV��LQFOXGLQJ�EULGJHV���VLGHZDONV��WUDIILF�
FRQWURO�DQG�VHUYLFH� IDFLOLWLHV�� VWUHHW� OLJKWLQJ��DQG�RWKHU�SURMHFWV�DSSURYHG�E\� WKH� VWDWH� KLJKZD\�
GHSDUWPHQW��&KDSWHU����IXQGV�DUH�DSSRUWLRQHG�WR�DOO�FLWLHV�DQG�WRZQV�LQ�WKH�&RPPRQZHDOWK�EDVHG�
RQ�D�IRUPXOD�WKDW�LQFOXGHV�WRWDO�SRSXODWLRQ��URDG�PLOHV��DQG�HPSOR\PHQW�

7UDQVSRUWDWLRQ�(QKDQFHPHQW�3URJUDP �7(3�
7KH� 7(3� LV�D� IHGHUDO� WUDQVSRUWDWLRQ�SURJUDP� WKDW� IXQGV� FRPPXQLW\�EDVHG�SURMHFWV� WKDW� H[SDQG�
WUDYHO�FKRLFHV�DQG�HQKDQFH�WKH�WUDQVSRUWDWLRQ�H[SHULHQFH��3URMHFWV�FDQ�LQFOXGH�FUHDWLRQ�RI�ELF\FOH�
DQG� SHGHVWULDQ� IDFLOLWLHV�� VWUHHWVFDSH� LPSURYHPHQWV�� UHIXUELVKPHQW� RI� KLVWRULF� WUDQVSRUWDWLRQ�
IDFLOLWLHV��DQG�RWKHU�LQYHVWPHQWV�WKDW�HQKDQFH�FRPPXQLWLHV��DFFHVV��DQG�WKH�HQYLURQPHQW��0DVV'27�
PDQDJHV�WKH�7(3 SURJUDP�LQ�0DVVDFKXVHWWV�
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&$6(�678',(6 �02'(/6

6FHQLF�5RDGV�%\�ODZ��:HVWRQ�DQG�'RYHU�0$
7KH�FRPPXQLWLHV�RI�:HVWRQ�DQG�'RYHU�KDYH�DGRSWHG�6FHQLF�5RDGV�%\�ODZV�WR�SURWHFW�WKH�FKDUDFWHU�
RI�GHVLJQDWHG�ORFDO�URDGZD\V��SDUWLFXODUO\�ZLWK�UHJDUG�WR�WUHH�FXWWLQJ�DQG�VWRQH�ZDOO�UHPRYDO� $W�
D�PLQLPXP�� WKHVH� ORFDO�E\ODZV� UHTXLUH� WKH�3ODQQLQJ�%RDUG·V� FRQVHQW�SULRU� WR� WUHH�RU� VWRQH�ZDOO�
UHPRYDO�ZLWKLQ�WKH�GHVLJQDWHG�ULJKW�RI�ZD\��0RUH�SURWHFWLYH�E\ODZV�PD\�FDOO�IRU�VLWH�SODQ�UHYLHZ�
IRU�SURSHUWLHV�DEXWWLQJ�VFHQLF�URDGV�DQG�LPSRVLWLRQ�RI�SHQDOWLHV�IRU�YLRODWLRQV�

'RJ�3DUN
7KHUH�DUH�VRPH UHVRXUFHV�WR�KHOS�ZLWK�SODQQLQJ��GHVLJQLQJ��DQG�HYHQ�IXQGLQJ�D�GRJ�SDUN��� 3DUN�
RUJDQL]HUV�XVXDOO\�QHHG�VRPH�SULYDWH�IXQGLQJ�WR�HVWDEOLVK�DQG�PDLQWDLQ�VXFFHVVIXO�RII�OHDVK�DUHDV��
0RVW� SDUNV� UHFHLYH� VRPH� ORFDO�JRYHUQPHQW� DVVLVWDQFH� LQ� WKH� IRUP� RI� VLWH� GHYHORSPHQW� DQG�
PDLQWHQDQFH��EXW�PDQ\�GRJ�RZQHUV·�JURXSV�PDNH�RQJRLQJ�IXQGUDLVLQJ�D�SULPDU\�PLVVLRQ��6RPH�
IXQGV�FDQ�DOVR�EH�JHQHUDWHG�IURP�SDUN�XVHU�IHHV�

0RVW�RII�OHDVK�GRJ�SDUNV�ZLOO�LQFOXGH�

x 2QH�DFUH�RU�PRUH�VXUURXQGHG�E\�D��� WR���IRRW�IHQFH�
x VKDGH�DQG�ZDWHU�
x DGHTXDWH�GUDLQDJH�WR�SUHVHUYH�VRLO�TXDOLW\�DQG�SURPRWH�FOHDQOLQHVV�
x VXIILFLHQW�SDUNLQJ�FORVH�WR�WKH�VLWH�
x D�GRXEOH�JDWHG�HQWU\�
x EHQFKHV�
x ZDVWH�GLVSRVDO�VWDWLRQV�ZLWK�SODVWLF�SLFNXS�EDJV�DQG�FRYHUHG�UHFHSWDFOHV�

([DPSOHV�RI�GRJ�SDUNV�LQ�RWKHU�FRPPXQLWLHV�LQ�0DVVDFKXVHWWV�FDQ�EH�IRXQG�DW�
x 6RPHUYLOOH�'RJ�2ZQHUV�*URXS��ZZZ�VRPGRJ�RUJ�
x %RVWRQ�*OREH�3HW�)ULHQGO\�3DUNV�DQG�7UDLOV�

�ZZZ�ERVWRQ�FRP�WUDYHO�H[SORUHQH�VSHFLDOV�SHWV�GRJBSDUNV��
x 0DVVDFKXVHWWV�'RJ�)ULHQGO\�3DUNV��ZZZ�EULQJILGR�FRP�DWWUDFWLRQ�VWDWH�PDVVDFKXVHWWV��

5DLOV�WR�7UDLOV

7KHUH�DUH�QXPHURXV�H[DPSOHV�RI�SDUWQHUVKLSV�EHWZHHQ�SXEOLF�DQG�SULYDWH�JURXSV�DQG�WKH�VXSSRUW�
RI�YROXQWHHUV�UHVXOWLQJ�LQ�VXFFHVVIXO�UDLO�WR�WUDLO�SURMHFWV��7KH�EHQHILWV�WKDW�WKHVH�WUDLOV�FDQ�SURYLGH�WR�
FRPPXQLWLHV� LQFOXGH SXEOLF�KHDOWK��HFRQRPLF�DQG�WUDQVSRUWDWLRQ�EHQHILWV��DQG�D�SRVLWLYH�HIIHFW�RQ�
FRPPXQLW\�SULGH�DQG�LGHQWLW\��5DLO�WUDLOV�DUH�QRW�H[FOXVLYH�WR�ELF\FOHV�DQG��LQ�IDFW�DUH�PRUH�RIWHQ�
UHIHUUHG�WR�DV�PXOWL�XVH�SDWKV�IRU�SHGHVWULDQV�DV�ZHOO�DV�F\FOLVWV�

7KH� 0DVVDFKXVHWWV� 'HSDUWPHQW� RI� &RQVHUYDWLRQ� DQG� 5HFUHDWLRQ� �'&5�� LQ� SDUWQHUVKLS� ZLWK� WKH�
0DVVDFKXVHWWV�5HFUHDWLRQDO�7UDLOV�$GYLVRU\�%RDUG�DGPLQLVWHUV�WKH�5HFUHDWLRQDO�7UDLOV�3URJUDP�ZKLFK�
SURYLGHV�JUDQWV IRU�WUDLO�SURMHFWV�

�� )RU�H[DPSOH� WKH�6WDQWRQ�)RXQGDWLRQ�SURYLGHV�GRJ�SDUN�JUDQWV��)RU�PRUH�LQIRUPDWLRQ��
�KWWS���WKHVWDQWRQIRXQGDWLRQ�RUJ�FDQLQH�GRJ�SDUNV!
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:RUNLQJ�ZLWK�D�WUDLO�DGYRFDF\�JURXS�LV�D�NH\�HOHPHQW� LQ�PDQ\�VXFFHVVIXO�WUDLO�SURMHFWV�� ,Q�1RUWK�
5HDGLQJ�� 0DVV%LNH� LV� D� SRWHQWLDO� DGYRFDWH� 7KH� 0DVVDFKXVHWWV� %LF\FOH� &RDOLWLRQ� �0DVV%LNH��
SURPRWHV� D� ELF\FOH�IULHQGO\� HQYLURQPHQW� DQG� HQFRXUDJHV� ELF\FOLQJ� IRU� IXQ�� ILWQHVV� DQG�
WUDQVSRUWDWLRQ��7KH�0HWUR�%RVWRQ�FKDSWHU�RI�0DVV%LNH�SURPRWHV�WKH�LQWHUHVWV�RI�F\FOLVWV�LQ�JHQHUDO�
DQG�0DVV%LNH�LQ�SDUWLFXODU�ZLWKLQ�WKH�%RVWRQ DUHD�

1HLJKERULQJ�WRZQV�WKDW�DUH�DOVR�SXUVXLQJ�FUHDWLRQ�RI�WUDLOV�RQ�DEDQGRQHG�UDLOZD\�FRUULGRUV�LQFOXGH�
0LGGOHWRQ�DQG�1RUWK�$QGRYHU�

5DLO� 7UDLO� VSRQVRUV� FDQ� SURYLGH� DGYRFDF\� DQG� ILQDQFLDO� VXSSRUW� )RU� H[DPSOH� LQ� 1HZEXU\SRUW�
5LYHUVLGH� &\FOH� LQLWLDWHG� D� FDPSDLJQ WR� SURYLGH� ILQDQFLDO� VXSSRUW� HDFK� \HDU� IRU� WKH� DQQXDO�
PDLQWHQDQFH�DQG�VWHZDUGVKLS�RI�WKH�&OLSSHU�&LW\�5DLO�7UDLO��

6DOLVEXU\� KDV�GHYHORSHG�D� QXPEHU�RI�SDUWQHUVKLSV�ZLWK�DGYRFDF\�DQG� FLWL]HQ�JURXSV� WR� FUHDWH
GHGLFDWHG�ELNLQJ�DQG�ZDONLQJ URXWHV��7KH�UHFHQWO\�FRPSOHWHG�����PLOH�2OG�0DUVK�7UDLO�IROORZV�DQ�
DEDQGRQHG�UDLO�OLQH�DQG�FRQQHFWV�D�UHVLGHQWLDO�QHLJKERUKRRG�WR�WKH�0HUULPDFN�5LYHU�ZDWHUIURQW��,Q�
DGGLWLRQ�WR�0DVV'27� WKH 7RZQ·V SDUWQHUV�DOVR�LQFOXGHG�WKH (VVH[�1DWLRQDO�+HULWDJH�&RPPLVVLRQ��
&RDVWDO�7UDLOV &RDOLWLRQ��5DLOV�WR�7UDLOV�&RQVHUYDQF\�DQG�D�FRPPLWWHG�JURXS�RI�ORFDO�LQGLYLGXDOV�DQG�
YROXQWHHUV�� 7KH� 7RZQ·V� 3ODQQLQJ� 'HSDUWPHQW� DQG� D VXSSRUWLYH� %RDUG� RI� 6HOHFWPDQ� KHOS� IRFXV�
DWWHQWLRQ�DQG�UHVRXUFHV�WR�WKH WUDLO�SURMHFWV�



^ĞĐƚŝŽŶ�ϴ͗�'ŽĂůƐ�Θ�KďũĞĐƚŝǀĞƐ ϴϯ

6HFWLRQ����*RDOV�DQG�2EMHFWLYHV
7KLV� VHFWLRQ� SUHVHQWV� 2SHQ� 6SDFH� DQG� 5HFUHDWLRQ� JRDOV� DQG� REMHFWLYHV� IRU� WKH� 7RZQ� RI� 1RUWK�
5HDGLQJ�EDVHG�RQ� WKH� YDOXHV�DQG� FRQFHUQV� LGHQWLILHG�E\� WKH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�
&RPPLWWHH��7RZQ�VWDII��DQG�UHVLGHQWV WKURXJK�WKH�VXUYH\�DQG�DW�WKH�SXEOLF�PHHWLQJV� 7KH�JRDOV DUH�
EURDG�VWDWHPHQWV�IUDPHG�WR�LQGLFDWH�D�GHVLUHG�IXWXUH�FRQGLWLRQ RU�DFKLHYHPHQW�E\�WKH�7RZQ��7KH�
REMHFWLYHV DUH�PRUH�VSHFLILF�VWDWHPHQWV�WKDW�RXWOLQH�PHDVXUDEOH�VWHSV�WKDW�ZLOO�KHOS�WKH�7RZQ�DFKLHYH�
WKHVH�JRDOV� 7KHVH� WRJHWKHU�JXLGH� WKH�GHYHORSPHQW�RI� WKH�$FWLRQ�3ODQ�RXWOLQHG� LQ� WKH� IROORZLQJ�
VHFWLRQ�
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*2$/����5(&5($7,21��3URYLGH�D�UDQJH�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�DOO�

x 3URYLGH�D�GLYHUVLILHG� VHOHFWLRQ�RI� \HDU�URXQG� UHFUHDWLRQDO�SURJUDPV� IRU� UHVLGHQWV� RI�DOO�
DJHV��LQFRPHV��DQG�DELOLWLHV�

x 3URYLGH�D�FRQQHFWHG�V\VWHP�RI�VDIH�ZDONLQJ�DQG�ELNLQJ�URXWHV�DQG�WUDLOV��

x &RRSHUDWH�DQG�FRRUGLQDWH�ZLWK�5HJLRQDO�DQG�6WDWH�UHFUHDWLRQ�SODQQLQJ�HIIRUWV�

*2$/����5(&5($7,21��0DLQWDLQ�D�KLJK�TXDOLW\�RI�UHFUHDWLRQDO�VHUYLFH�IRU�DOO�UHVLGHQWV�

x ,PSOHPHQW� PDQDJHPHQW� VWUDWHJLHV� IRU� WKH� XSNHHS� DQG� PDLQWHQDQFH� RI� DOO� UHFUHDWLRQDO�
UHVRXUFHV�

x 6WUHQJWKHQ�UHVLOLHQF\�RI�UHFUHDWLRQ�IDFLOLWLHV�WR�FOLPDWH�LPSDFWV�

*2$/����1$785$/�5(6285&(6��3URWHFW�ZDWHU�UHVRXUFHV�WR�UHVWRUH�WKH�HFRORJLFDO�LQWHJULW\�RI�
WKH�,SVZLFK�5LYHU�:DWHUVKHG�

x &RQWLQXH�HIIRUWV�WR�PRQLWRU�DQG�LPSOHPHQW�FOHDQ�XS�VWUDWHJLHV�IRU�7RZQ�ZDWHUZD\V�

x &RQWLQXH�WR�HQFRXUDJH�DQG�SURPRWH�WRZQ�ZLGH�ZDWHU�VDYLQJ�WHFKQLTXHV�

x ,GHQWLI\�DQG�HOLPLQDWH�VRXUFHV�RI�SRLQW�DQG�QRQ�SRLQW�SROOXWLRQ�LQ�DOO�7RZQ�ZDWHU�ERGLHV�

*2$/����1$785$/�5(6285&(6��3URWHFW�QDWXUDO�IHDWXUHV�WR�PDLQWDLQ�ELRORJLFDO�GLYHUVLW\�DQG�
SUHVHUYH�VFHQLF�TXDOLWLHV�

x 3URWHFW�FRUULGRUV�DQG�XQIUDJPHQWHG�QDWXUDO�DUHDV�WKDW�KDYH�KLJK�YDOXH�IRU�ZLOGOLIH�KDELWDW��
UDUH�SODQWV�DQG�DQLPDOV��ZRRGODQGV��ZHWODQGV��DQG�ZDWHUZD\V�

x (QFRXUDJH�SULYDWH�DQG�SXEOLF�GHYHORSPHQW�WKDW�SURWHFWV�RSHQ�VSDFH�V\VWHPV�DQG�HQKDQFHV�
QDWXUDO�UHVRXUFHV�

x ,QWHJUDWH�KLVWRULF�DQG�VFHQLF�UHVRXUFH�SURWHFWLRQ�LQWR�RSHQ�VSDFH�SODQQLQJ�VWUDWHJLHV�

x ,PSURYH�7RZQ�]RQLQJ�DQG�GHYHORSPHQW�VWDQGDUGV�DQG�UHJXODWLRQV�WR�VXSSRUW�SURWHFWLRQ�RI�
QDWXUDO�UHVRXUFHV�

x 3URPRWH�VRXQG�HQYLURQPHQWDO�PDQDJHPHQW��VWHZDUGVKLS��DQG�XVH�RI�DOO�7RZQ�RSHQ�VSDFHV�

x 5HGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�VWUHQJWKHQ�UHVLOLHQF\�WR�FOLPDWH�FKDQJH�DQG�H[WUHPH�
ZHDWKHU�

*2$/����$&&(66��([SDQG�DQG�LPSURYH�DFFHVV�WR�SXEOLF�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV�

x 3URGXFH� FRPSUHKHQVLYH�PDSV�RI� 7RZQ�RSHQ� VSDFHV�DQG�UHFUHDWLRQ� UHVRXUFHV� LGHQWLI\LQJ�
SDUNLQJ��DFFHVV�SRLQWV��WUDLOV��DQG�SHUPLWWHG�XVHV�

x 'HYHORS�DQG�HQKDQFH�WUDLOV�DQG�WUDLOKHDGV�IRU�SXEOLF�DFFHVV�WR�H[LVWLQJ�7RZQ�FRQVHUYDWLRQ�
ODQGV��ZKHUH�DSSURSULDWH�

x ,PSURYH�DFFHVV� WR�SDUNV� IRU� FRPPXQLW\�PHPEHUV�ZKR�GR� QRW�GULYH�� LQFOXGLQJ�\RXWK�DQG�
VHQLRUV�

*2$/����$&&(66��3URYLGH�XQLYHUVDO�DFFHVV�WR�IDFLOLWLHV�DQG�SURJUDPV�

x 3URYLGH�H[SHULHQFHV�DW�7RZQ�SDUNV��SOD\JURXQGV��DQG�RWKHU�UHFUHDWLRQ�DUHDV�IRU�SHRSOH�
ZLWK�D�YDULHW\�RI�OHYHOV�RI�PRELOLW\��VHQVH�DZDUHQHVV��DQG�PHQWDO�FDSDFLW\�
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*2$/����/$1'�&216(59$7,21��3ODQ�DQG�FRRUGLQDWH�SURWHFWLRQ�RI�ODQGV�RI�FRQVHUYDWLRQ�
DQG�UHFUHDWLRQ�LQWHUHVW�

x ,GHQWLI\�DQG�SULRULWL]H�ODQGV�RI�LQWHUHVW�

x ,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�7RZQ�RSHQ�VSDFH�DFTXLVLWLRQ�DQG�PDQDJHPHQW�

*2$/����/$1'�&216(59$7,21��0DQDJH�7RZQ�RSHQ�VSDFH�SURSHUWLHV�WR�SURWHFW�QDWXUDO�
UHVRXUFHV�ZKLOH�HQFRXUDJLQJ�DSSURSULDWH�SXEOLF�XVH�

x (VWDEOLVK�D�SXEOLF�ODQG�XVH�DQG�DFFHVV�SROLF\�IRU�DOO�7RZQ�ODQGV�WR�JXLGH�SXEOLF�DFFHVV�DQG�
ODQG�PDQDJHPHQW�SODQQLQJ� D

x (YDOXDWH� WRZQ�RZQHG� XQGHVLJQDWHG� RSHQ� VSDFH� WR� GHGLFDWH�SRUWLRQV� WR� FRQVHUYDWLRQ� RU�
UHFUHDWLRQ�XVH�

x 3URYLGH�D�FRVW�HIIHFWLYH�PHDQV�RI�PRQLWRULQJ�DQG�PDLQWDLQLQJ�WRZQ�RZQHG�RSHQ�VSDFH�DQG�
WUDLOV� WR� SUHYHQW� RYHUXVH�� LOOHJDO� GXPSLQJ�� XQDXWKRUL]HG� WUDLO� FUHDWLRQ�� DQG� UHVRXUFH�
GHJUDGDWLRQ�

x 0DLQWDLQ�SXEOLF�RZQHUVKLS�RI�ODQG�RZQHG�E\�7RZQ��

*2$/����/$1'�&216(59$7,21��&RRUGLQDWH�SURWHFWLRQ�DQG�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�
ZLWK�PXOWLSOH�MXULVGLFWLRQV�

x &RRSHUDWH� ZLWK� QHLJKERULQJ� WRZQV� DQG� UHJLRQDO� HQWLWLHV� RQ� LQWHJUDWHG� SURWHFWLRQ� DQG�
PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��UHFUHDWLRQDO�DUHDV��DQG�WUDLO�QHWZRUNV�

*2$/�����,03/(0(17$7,21��(QVXUH�DGHTXDWH�VWDIILQJ��UHVRXUFHV��DQG�FRPPXQLFDWLRQ�IRU�
HIIHFWLYH�LPSOHPHQWDWLRQ�RI�2653��

x ,PSURYH�FDSDFLW\�DQG�FRPPXQLFDWLRQ�WR�VXSSRUW�2653�LPSOHPHQWDWLRQ��
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6HFWLRQ����6HYHQ�<HDU�$FWLRQ�3ODQ
7KH�$FWLRQ�3ODQ�SUHVHQWHG�EHORZ�LV�D�FRPELQDWLRQ�RI�ERWK�ORQJ�DQG�VKRUW�WHUP�VWUDWHJLHV�IRU�WKH�
\HDUV� ����� ² ������ 7KH�DFWLRQV�RI� KLJKHVW� SULRULW\� DUH� LGHQWLILHG�ZLWK� DQ�DVWHULVN DQG�DUH�
VXPPDUL]HG�RQ�WKH�$FWLRQ�3ODQ�0DS�

,PSOHPHQWDWLRQ�RI�HDFK�DFWLRQ�ZLOO�OLNHO\�UHTXLUH�WKH�FRRUGLQDWHG�SDUWLFLSDWLRQ�RI�PXOWLSOH�HQWLWLHV��
KRZHYHU��WKH�5HVSRQVLELOLW\�FROXPQ�LQGLFDWHV�WKH�7RZQ�GHSDUWPHQW�V��RU�FRPPLWWHH�V��WKDW�VKRXOG�EH�
SULPDULO\�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�DFWLRQ�LWHP�WR�FRPSOHWLRQ��� 7KLV�$FWLRQ�3ODQ�LV�PHDQW�WR�EH�
XVHG�LQ FRQMXQFWLRQ�ZLWK�RWKHU�7RZQ�SODQQLQJ�GRFXPHQWV�DQG�HDFK�UHFRPPHQGHG�DFWLRQ�LV�VXEMHFW�WR�
DGGLWLRQDO�GLUHFWHG�7RZQ�DSSURYDO�DQG�RU�DSSURSULDWLRQ��0DQ\�RI�WKH�$FWLRQ�3ODQ�LWHPV�DUH�DOVR�
LQFOXGHG�RQ�$FWLRQ�3ODQ�0DS��ZKLFK�LV�LQWHQGHG�WR�EH�D�WRRO�IRU�WKH�7RZQ�WR�XWLOL]H�LQ�SODQQLQJ�IXWXUH�
RSHQ�VSDFH�SURWHFWLRQ�HIIRUWV�

6RPH�RI�WKH�DFWLRQV�UHTXLUH�QHZ�IXQGLQJ��IRU�ZKLFK�SRWHQWLDO�VRXUFHV�DUH�OLVWHG��2WKHU�DFWLRQV�DUH�
OHG�E\�YROXQWHHU�HIIRUWV�RU�FDQ�EH�LQWHJUDWHG�LQWR�WKH�H[LVWLQJ�RSHUDWLRQV RI�WKH�UHVSHFWLYH�SDUW\
ZLWKRXW�QHHG�IRU�QHZ�IXQGLQJ�

$EEUHYLDWLRQV�8VHG
x &3�² &RQVHUYDWLRQ�3DUWQHUVKLS
x &3$�² &RPPXQLW\�3UHVHUYDWLRQ�$FW
x ((*�² (QYLURQPHQWDO�(GXFDWLRQ�*UDQWV
x )*�² )RUHVW� 6WHZDUGVKLS� 3ODQQLQJ�*UDQWV� RU� 8UEDQ� DQG�&RPPXQLW\� )RUHVWU\� &KDOOHQJH�

*UDQWV
x /$1'�² /RFDO�$FTXLVLWLRQ�IRU�1DWXUDO�'LYHUVLW\
x /,3�² /DQGRZQHU�,QFHQWLYH�3URJUDP
x /:&)�� /DQG�DQG�:DWHU�&RQVHUYDWLRQ�)XQG
x 0(7�² 0$�(QYLURQPHQWDO�7UXVW
x 033)�² 0$�3UHVHUYDWLRQ�3URMHFWV�)XQG
x 3$5&�² 3DUNODQG�$FTXLVLWLRQV�DQG�5HQRYDWLRQV�IRU�&RPPXQLWLHV
x 53�² 5LYHUZD\V�3URJUDP
x 57�� 5HFUHDWLRQDO�7UDLOV�3URJUDP
x 6&�² 6FKRRO�&RPPLWWHH
x 7(�² 7UDQVSRUWDWLRQ�(QKDQFHPHQW�3URJUDP
x &,3��&DSLWDO�,PSURYHPHQW�3ODQ�

ϲϵ dŚĞ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�dŽǁŶ͛Ɛ�>ĂŶĚ�hƚŝůŝǌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�ƚŚĞ�dŽǁŶ͛Ɛ ZĞĐƌĞĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
�ƉƉĞŶĚŝǆ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĞ�ƌŽůĞƐ�ŽĨ�ƚŚĞƐĞ�ĞŶƚŝƚŝĞƐ͘
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*2$/����5(&5($7,21��3URYLGH�D�UDQJH�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�DOO��
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3URYLGH�D�GLYHUVLILHG�VHOHFWLRQ�RI�\HDU�URXQG�UHFUHDWLRQDO�SURJUDPV�IRU�UHVLGHQWV�RI�DOO�DJHV��LQFRPHV��DQG�DELOLWLHV��

���� 3URYLGH� D� VDIH� DQG� ZHOO�PDLQWDLQHG� SXEOLF� VSDFH� IRU� RII�OHDVK� GRJV��
LQFOXGLQJ�SRWHQWLDOO\�DOORZLQJ�GRJV�RII�OHDVK�DW�VSHFLILF�ORFDWLRQV�GXULQJ�VSHFLILHG�
WLPH�IUDPHV�

5HFUHDWLRQ�
&RPPLWWHH

3$5&�
/$1'

����

����3URYLGH�DGGLWLRQDO� UHFUHDWLRQ�RSSRUWXQLWLHV�DQG�SURJUDPPLQJ� IRU� VHQLRUV��
VXFK�DV�D�SLFNOHEDOO�FRXUW�

3DUNV�	�5HF�
'HSW��
5HFUHDWLRQ�
&RPPLWWHH

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

����

����3URYLGH�DGGLWLRQDO�ELUG�ZDWFKLQJ�DQG�ZLOGOLIH�YLHZLQJ�DUHDV��DQG�HQKDQFLQJ�
SXEOLF�NQRZOHGJH�RI�DQG�DFFHVV�WR�H[LVWLQJ�DUHDV��VXFK�DV�(LVHQKDXUHV�3RQG�3DUN�

3DUNV�	�5HF�
'HSW��
5HFUHDWLRQ�
&RPPLWWHH

/,3 ����

���� (YDOXDWH� DQG� SXUVXH�� LI� DSSURSULDWH�� GHYHORSPHQW� RI� DQ� LQGRRU�PXOWL�XVH�
UHFUHDWLRQDO�IDFLOLW\�

6HOHFW�%RDUG�
5HFUHDWLRQ�
&RPPLWWHH

6WDWH�
*UDQW�
7RZQ

2Q�
JRLQJ

����(YDOXDWH DQG�SXUVXH��LI�DSSURSULDWH��GHYHORSPHQW�RI�DQ�LQGRRU�KRFNH\�ULQN� 5HFUHDWLRQ�
&RPPLWWHH�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

3DUNV�	�5HF�
&DSLWDO�2S
HUDWLRQV��
SULYDWH�IXQG�
UDLVLQJ

����

����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��GHYHORSPHQW�RI�DGGLWLRQDO�FDQRH�ND\DN�
ZDWHU�DFFHVV�SRLQWV��LQFOXGLQJ�DW�(LVHQKDXUHV�3RQG�3DUN�

5HFUHDWLRQ�
&RPPLWWHH�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

/:&) ����

����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��GHYHORSPHQW�RI�D�ZDWHU�SOD\�IHDWXUH� 5HFUHDWLRQ�
&RPPLWWHH�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

����

����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��D�SXEOLF�VZLPPLQJ�IDFLOLW\� 5HFUHDWLRQ�
&RPPLWWHH�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

����

���� (YDOXDWH� DQG� SXUVXH�� LI� DSSURSULDWH�� GHYHORSPHQW� RI� ´QDWXUDO� SOD\µ� RU�
´DGYHQWXUH�SOD\µ�DUHDV�

3DUNV�	�5HF�
'HSW��
5HFUHDWLRQ�
&RPPLWWHH

3$5& ����

�����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��GHYHORSPHQW�RI�D�QHZ�UHJXODWLRQ�VL]HG�
EDVHEDOO�GLDPRQG�

3DUNV�	�5HF�
'HSW��
3DUNV�	�5HF�'HSW�

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

����

�����(YDOXDWH�WKH�IROORZLQJ�ORFDWLRQV�IRU�DGGLWLRQDO�ILHOGV��
� 0XOOLQ�DQG�,53�IRU�FUHDWLRQ�RI�DGGLWLRQDO�PXOWL�SXUSRVH�DWKOHWLF�ILHOGV
� 6PLWK�DQG�,53�IRU�GHYHORSPHQW�RI�QHZ�UHFUHDWLRQDO�IDFLOLWLHV��ILHOGV��

DQG�SDUNV�

5HFUHDWLRQ�
&RPPLWWHH�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

3$5& ����
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3URYLGH�D�FRQQHFWHG�V\VWHP�RI�VDIH�ZDONLQJ�DQG�ELNLQJ�URXWHV�DQG�WUDLOV��

�����&RQWLQXH�HYDOXDWLQJ�IHDVLELOLW\�RI�FUHDWLQJ�D�QHZ�PXOWL�XVH�SDWK�WKURXJK�7RZQ� /DQG� 8WLOL]DWLRQ�
&RPPLWWHH

57��7(��
&3$

2Q�
JRLQJ

�����,GHQWLI\�ULJKWV�RI�ZD\V�DQG�SXEOLF�HDVHPHQWV�WKDW�FDQ�EH�OLQNHG�WR�H[LVWLQJ�WUDLO�
V\VWHP�

/DQG� 8WLOL]DWLRQ�
&RPPLWWHH

57��7(��
&3$

2Q�
JRLQJ

�����3URPRWH�DQG�HVWDEOLVK�VDIH�ELNH�URXWHV��LQFOXGLQJ�SURWHFWHG�ELNH�ODQHV�ZKHUH�
IHDVLEOH�DQG�VKDUHG�URDGZD\�VLJQV��RQ�WRZQ�URDGV�

6HOHFW�%RDUG 7( ����

�����&RQWLQXH�VXSSRUWLQJ�WKH������&RPSOHWH�6WUHHWV�SROLF\�DQG�LPSOHPHQWLQJ�WKH�
�����&RPSOHWH�6WUHHWV�3ULRULWL]DWLRQ�3ODQ�

6HOHFW�%RDUG�
3ODQQLQJ�
&RPPLVVLRQ�
(QJLQHHULQJ�'HSW�

&,3 2Q�
JRLQJ

�����,QVWDOO�EHQFKHV�DQG�SLFQLF�WDEOHV�DW�UHFUHDWLRQDO�DUHDV�WR�SURYLGH�SODFHV�WR�UHVW� 5HFUHDWLRQ�
&RPPLWWHH

3$5& ����

&RRSHUDWH�DQG�FRRUGLQDWH�ZLWK�5HJLRQDO�DQG�6WDWH�UHFUHDWLRQ�SODQQLQJ�HIIRUWV��
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*2$/����5(&5($7,21��0DLQWDLQ�D�KLJK�TXDOLW\�RI�UHFUHDWLRQDO�VHUYLFH�IRU�DOO�UHVLGHQWV�
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,PSOHPHQW�PDQDJHPHQW�VWUDWHJLHV�IRU�WKH�XSNHHS�DQG�PDLQWHQDQFH�RI�DOO�UHFUHDWLRQDO�UHVRXUFHV��

���� (YDOXDWH� DQG� SXUVXH�� LI� DSSURSULDWH�� LUULJDWLRQ� IRU� H[LVWLQJ� SOD\LQJ� ILHOGV� DW�
0XOOLQ�5HFUHDWLRQ�$UHD�

5HFUHDWLRQ�
&RPPLWWHH

3$5& ����

����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��IXWXUH�XVHV�DQG�LPSURYHPHQWV�WR�3DUN�6WUHHW�
)LHOG�

5HFUHDWLRQ�
&RPPLWWHH

3$5& ����

����5HKDELOLWDWH�EXLOGLQJ�DQG�PDNH�EDWKURRPV�DFFHVVLEOH�DW�&ODUNH�3DUN� 5HFUHDWLRQ�
&RPPLWWHH

3$5& ����

����&RQWLQXH�WR�SURYLGH�UHF\FOLQJ�UHFHSWDFOHV�DW�SDUNV� 3DUNV�	�5HF�
'HSW�

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

2Q�
JRLQJ

��� 8SJUDGH�SOD\JURXQG� HTXLSPHQW� DW� .LG6SRW� DQG� RWKHU� SDUNV� WR� HQVXUH� VDIH�
IDFLOLWLHV��

3DUNV�	�5HF�
'HSW�

3$5& ����

6WUHQJWKHQ�UHVLOLHQF\�RI�UHFUHDWLRQ�IDFLOLWLHV�WR�FOLPDWH�LPSDFWV��

��� &RQWLQXH�WR�SODQW�WUHHV�DQG�DGG�VKDGH�FRYHU�WR�UHGXFH�VXQ�DQG�KHDW�H[SRVXUH�
DW�SOD\�IDFLOLWLHV��ZDONZD\V��DQG�RWKHU�IDFLOLWLHV�

3DUNV�	�5HF�
'HSW�

3DUNV�	�5HF�
&DSLWDO�
2SHUDWLRQV

2Q�
JRLQJ

���� 6XSSRUW� LPSOHPHQWDWLRQ� RI� WKH� DFWLRQV� LGHQWLILHG� LQ� WKH� ����� 0XQLFLSDO�
9XOQHUDELOLW\�3UHSDUHGQHVV�3ODQ��ZKHUH�DSSURSULDWH�

3XEOLF�:RUNV�
'HSW�

&,3��093�
*UDQWV

2Q�
JRLQJ
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*2$/����1$785$/�5(6285&(6��3URWHFW�ZDWHU�UHVRXUFHV�WR�UHVWRUH�WKH�HFRORJLFDO�LQWHJULW\�RI�WKH�,SVZLFK�5LYHU�
:DWHUVKHG��
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&RQWLQXH�HIIRUWV�WR�PRQLWRU�DQG�LPSOHPHQW�FOHDQ�XS�VWUDWHJLHV�IRU�7RZQ�ZDWHUZD\V��

����&RQWLQXH�DQQXDO�VSULQJ�FOHDQ�XS�RI�WKH�,SVZLFK�5LYHU� &RQVHUYDWLRQ�
&RPPLVVLRQ

9ROXQWHHU�
HIIRUW

2Q�
JRLQJ

����&RQVXOW�DQG�LPSOHPHQW�UHFRPPHQGHG�VWUDWHJLHV�RI�WKH�,SVZLFK�5LYHU�:DWHUVKHG�
$VVRFLDWLRQ·V�+DQGERRN�IRU�0XQLFLSDO�0DQDJHUV�RI�WKH�,SVZLFK�5LYHU�:DWHUVKHG�

&RQVHUYDWLRQ�
&RPPLVVLRQ

53��0(7 ����

����3URPRWH�/RZ�,PSDFW�'HYHORSPHQW�VWUDWHJLHV�DQG�JUHHQ�LQIUDVWUXFWXUH�IRU�FRVW�
HIIHFWLYH�DQG�VXVWDLQDEOH�VWRUPZDWHU PDQDJHPHQW�

3ODQQLQJ�
&RPPLVVLRQ�
(QJLQHHULQJ�
'HSW�

&,3��093�
*UDQWV

2Q�
JRLQJ

&RQWLQXH�WR�HQFRXUDJH�DQG�SURPRWH�WRZQ�ZLGH�ZDWHU�VDYLQJ�WHFKQLTXHV��

����&RQWLQXH�WR�ZRUN�ZLWK�$QGRYHU�RQ�6LVWHU�3RQG�SURMHFW� &RQVHUYDWLRQ�
&RPPLVVLRQ

2SHUDWLRQV� 2Q�
JRLQJ

�����&RQWLQXH�WR�HQFRXUDJH�DQG�SURPRWH�WRZQ�ZLGH�ZDWHU�VDYLQJ�WHFKQLTXHV��
� 3UHSDUH� EURFKXUHV� IRU� KRPHRZQHUV� DQG� GHYHORSHUV� DERXW� EHVW�

PDQDJHPHQW�SUDFWLFHV�WKDW�SURPRWH�ZDWHU�SURWHFWLRQ�DQG�FRQVHUYDWLRQ
� 6HHN�WR�LQFUHDVH�XVH�RI�UDLQ�EDUUHOV

3XEOLF�:RUNV�
'LYLVLRQ

((* 2Q�
JRLQJ

,GHQWLI\�DQG�HOLPLQDWH�VRXUFHV�RI�SRLQW�DQG�QRQ�SRLQW�SROOXWLRQ�LQ�DOO�7RZQ�ZDWHU�ERGLHV��

����&RQWLQXH�WR�PRQLWRU�ZDWHU�TXDOLW\�RI�0DUWLQV�3RQG� 0DUWLQV�3RQG�
:DWHUVKHG�
&RPPLWWHH

2SHUDWLRQV�
:DWHU

2Q�
JRLQJ

����(YDOXDWH�DQG�SXUVXH��LI�DSSURSULDWH��H[WHQGLQJ�SXEOLF�VHZHU�WR�LPSURYH�ZDWHU�
TXDOLW\�QHDU�0DUWLQV�3RQG�

6HOHFW�%RDUG &,3��7RZQ�
0HHWLQJ�
$SSURSULDWLRQ
V

����
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*2$/����1$785$/�5(6285&(6��3URWHFW�QDWXUDO�IHDWXUHV�WR�PDLQWDLQ�ELRORJLFDO�GLYHUVLW\�DQG�SUHVHUYH�VFHQLF�TXDOLWLHV��
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3URWHFW�FRUULGRUV�DQG�XQIUDJPHQWHG�QDWXUDO�DUHDV� WKDW�KDYH�KLJK�YDOXH� IRU�ZLOGOLIH�KDELWDW�� UDUH�SODQWV�DQG�DQLPDOV��
ZRRGODQGV��ZHWODQGV��DQG�ZDWHUZD\V��

����3ULRULWL]H�SURWHFWLRQ�RI� ODQGV�ZLWKLQ�H[LVWLQJ�ZLOGOLIH� FRUULGRUV�DQG�ZLWK� XQLTXH�
HQYLURQPHQWDO�IHDWXUHV��

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

/$1'�� )*��
&3��/,3

����

����'HYHORS�D�VWUDWHJLF�SODQ�WKDW�LGHQWLILHV�D�SURFHVV�DQG�WLPHOLQH�IRU�FHUWLI\LQJ�DOO�
WRZQ�YHUQDO�SRROV�

&RQVHUYDWLRQ�
&RPPLVVLRQ

2SHUDWLRQV ����

,QWHJUDWH�KLVWRULF�DQG�VFHQLF�UHVRXUFH�SURWHFWLRQ�LQWR�RSHQ�VSDFH�SODQQLQJ�VWUDWHJLHV��

��� ,GHQWLI\�ODQGV�VLWHV�RI�KLVWRULF�DQG�FXOWXUDO�LQWHUHVW��LQFOXGLQJ�WKH�3XWQDP�+RXVH��
DQG�GHYHORS�D�SUHVHUYDWLRQ�VWUDWHJ\�

+LVWRULFDO�
&RPPLVVLRQ

033) ����

,PSURYH�7RZQ�]RQLQJ�DQG�GHYHORSPHQW�VWDQGDUGV�DQG�UHJXODWLRQV�WR�VXSSRUW�SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV��

����&RQVLGHU�DGRSWLQJ�D�VFHQLF�URDGV�E\ODZ� 3ODQQLQJ�
&RPPLVVLRQ

6WDII�
YROXQWHHU

����

3URPRWH�VRXQG�HQYLURQPHQWDO�PDQDJHPHQW DQG�VWHZDUGVKLS�

����6SRQVRU�DQ�DQQXDO�HQYLURQPHQWDO�DZDUHQHVV�GD\� 3DUNV� 	� 5HF�
'HSW��
&RQVHUYDWLRQ�
&RPPLVVLRQ

((* ����

����:RUN�ZLWK�ORFDO�VFKRROV�WR�UDLVH�SXEOLF�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�QDWXUDO�
DUHDV� WKURXJK� LQWHUSUHWLYH� SURJUDPPLQJ� DQG� HQVXUH� QDWXUH� WUDLOV� LQ� FRQVHUYDWLRQ�
DUHDV�VXSSRUW�WKH�SURJUDPPLQJ�

&RQVHUYDWLRQ�
&RPPLVVLRQ

((*��6& ����

5HGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�VWUHQJWKHQ�UHVLOLHQF\�WR�FOLPDWH�FKDQJH�DQG�H[WUHPH�ZHDWKHU��

���� (YDOXDWH� DQG� SXUVXH�� LI� DSSURSULDWH�� PHDVXUHV� WR� UHGXFH� HPLVVLRQV� LQ� 1RUWK�
5HDGLQJ��VXFK�DV�GHYHORSLQJ�D�/RFDO�(QHUJ\�$FWLRQ�3ODQ��1HW�=HUR�$FWLRQ�3ODQ�� RU�
RWKHU�DFWLYLWLHV�

6HOHFW�%RDUG 093�*UDQWV ����
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*2$/����$&&(66��([SDQG�DQG�LPSURYH�DFFHVV�WR�SXEOLF�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV�
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3URGXFH�FRPSUHKHQVLYH�PDSV�RI�7RZQ�RSHQ�VSDFHV�DQG�UHFUHDWLRQ�UHVRXUFHV�LGHQWLI\LQJ�SDUNLQJ��DFFHVV�SRLQWV��WUDLOV��
DQG�SHUPLWWHG�XVHV��

��� &UHDWH�D�:DONDEOH�7UDLOV�0DS� 3DUNV� 	� 5HF�
'HSW��
7RZQ�*,6�6WDII

57 ����

����&RQWLQXH�WR�SURYLGH� LQIRUPDWLRQ�WR�UHDOWRUV�WR� LQFOXGH� LQ�ZHOFRPH�SDFNDJHV� WR�
QHZ�KRPHRZQHUV�

3DUNV� 	� 5HF�
'HSW�

3DUNV�	�5HF�
2SHUDWLRQV

2QJR
LQJ

���� &RQWLQXH� WR� ZRUN� ZLWK� FKDPEHU� DQG� ORFDO� EXVLQHVVHV� WR� SXEOLFL]H� SDUNV� DQG�
UHFUHDWLRQDO�DFWLYLWLHV�

3DUNV� 	� 5HF�
'HSW�

6WDII�
YROXQWHHU

2QJR
LQJ

'HYHORS�DQG�HQKDQFH�WUDLOV�DQG�WUDLOKHDGV�IRU�SXEOLF�DFFHVV�WR�H[LVWLQJ�7RZQ�FRQVHUYDWLRQ�ODQGV��ZKHUH�DSSURSULDWH��

���� 3URYLGH� DFFHVV� WR� (LVHQKDXUHV� 3RQG� 3DUN� ZLWK� GHILQHG� DQG� ZHOO�PDLQWDLQHG�
WUDLOV�� FRQVLGHULQJ� WKH������ (LVHQKDXUHV� 3RQG� 3DUN�1DWXUDO� 5HVRXUFH� ,QYHQWRU\�DQG�
&RQFHSWXDO�7UDLO�3ODQ�

/DQG�8WLOL]DWLRQ�
&RPPLWWHH

57��/:&) ����

����,PSURYH�WUDLOKHDG�DQG�VLJQDJH�RI�WUDLOV�DW�6ZDQ�3RQG� 'HSW�� RI� 3XEOLF�
:RUNV

57 ����

����,PSURYH�SXEOLF�DFFHVV�WR�+DUROG�3DUNHU�6WDWH�)RUHVW�DQG�,YHV�0HPRULDO�)RUHVW� /DQG�8WLOL]DWLRQ�
&RPPLWWHH

57 ����

,PSURYH�DFFHVV�WR�SDUNV�IRU�FRPPXQLW\�PHPEHUV�ZKR�GR�QRW�GULYH��LQFOXGLQJ�\RXWK�DQG�VHQLRUV��

����,GHQWLI\�ODQG�DYDLODEOH�IRU�GHYHORSPHQW�RI�QHZ�QHLJKERUKRRG�SDUNV�WR�SURYLGH�
DOO�UHVLGHQWV�ZLWK�UHFUHDWLRQ�DUHDV�WKDW�DUH�HDVLO\�DFFHVVLEOH�

/DQG�8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

����(YDOXDWH�DQG�SXUVXH�� LI�DSSURSULDWH�� LPSURYHG�DFFHVV� IURP�+LJK�6FKRRO�DQG�
7RZQ�&RPPRQ�DUHD�WR�,SVZLFK�5LYHU�3DUN�WKURXJK�ZDONLQJ��ELNLQJ��WUDQVLW��VFKRRO�EXV��
RU�RWKHU�PHDQV�

6HOHFW� %RDUG�
/DQG�8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
&RPSOHWH�
6WUHHWV

����

���� 6XSSRUW� WKH� SULRULWL]DWLRQ� RI� VLGHZDONV�� ELNH� SDWKV�� DQG� RWKHU� DSSURSULDWH�
ZDONLQJ�DQG�ELNLQJ�WUDLOV�IRU�ZLQWHU�SORZLQJ�

6HOHFW�%RDUG &,3��
&RPSOHWH�
6WUHHWV

����
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*2$/����$&&(66��3URYLGH�XQLYHUVDO�DFFHVV�WR�IDFLOLWLHV�DQG�SURJUDPV�
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3URYLGH�H[SHULHQFHV�DW� 7RZQ�SDUNV��SOD\JURXQGV��DQG�RWKHU� UHFUHDWLRQ� DUHDV� IRU� SHRSOH�ZLWK� D� YDULHW\�RI� OHYHOV�RI�
PRELOLW\��VHQVH�DZDUHQHVV��DQG�PHQWDO�FDSDFLW\�

����3XUVXH�DOO�DFFHVVLELOLW\�LPSURYHPHQWV�OLVWHG�LQ�6HFWLRQ����� 3DUNV� 	� 5HF�
'HSW��
5HFUHDWLRQ�
&RPPLWWHH

&3$��3$5& ����

���� $QQXDOO\� DVVHVV� DOO� WRZQ� RSHQ� VSDFH� IDFLOLWLHV� DQG� LGHQWLI\� DFFHVVLELOLW\�
LPSURYHPHQWV�QHHGHG�

&RPPLVVLRQ� RQ�
'LVDELOLWLHV

3DUNV�	�5HF�
2SHUDWLRQV

2Q�
JRLQJ

����3XUVXH�D�7UDQVLWLRQ�3ODQ�IRU�SDUNV�DQG�UHFUHDWLRQ�IDFLOLWLHV��SRWHQWLDOO\�DV�SDUW�RI�
D�WRZQ�ZLGH�7UDQVLWLRQ�3ODQ�

&RPPLVVLRQ� RQ�
'LVDELOLWLHV

&RPPXQLW\�
&RPSDFW

����



6HFWLRQ����6HYHQ�<HDU�$FWLRQ�3ODQ ��

*2$/����/$1'�&216(59$7,21��3ODQ�DQG�FRRUGLQDWH�SURWHFWLRQ�RI�ODQGV�RI�FRQVHUYDWLRQ�DQG�UHFUHDWLRQ�LQWHUHVW��
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,GHQWLI\�DQG�SULRULWL]H�ODQGV�RI�LQWHUHVW��

����'HYHORS�DQ�RIILFLDO��FURVV�GHSDUWPHQW�OLVW�RI�SULRULW\�ODQG�RI�FRQVHUYDWLRQ�DQG�RU�
UHFUHDWLRQ LQWHUHVW�EDVHG�RQ�WKH�IROORZLQJ�OLVW�RI�FULWHULD��WKH������1RUWK�6XEXUEDQ�
3ODQQLQJ� &RXQFLO� 6XEUHJLRQDO� 3ULRULW\� 0DSSLQJ� 3URMHFW� )LQDO� 5HSRUW�� DQG� RWKHU�
UHOHYDQW�SODQV�DQG�UHVRXUFHV�

� /DQGV� WKDW�KDYH�KLJK�YDOXH�IRU�DHVWKHWLF�SXUSRVH��VFHQLF�RU�FRPPXQLW\�
FKDUDFWHU�

� $UHDV�WKDW�FUHDWH�FRQWLJXRXV�RSHQ�VSDFH��HQKDQFH�FRQQHFWLRQV�EHWZHHQ�
RSHQ�VSDFHV��DQG�FUHDWH�QHZ�WUDLO�QHWZRUNV�

� $UHDV�WKDW�DUH�FRQVLGHUHG�FULWLFDO�IRU�HQYLURQPHQWDO�UHDVRQV��� SURWHFWLRQ�
RI�QDWXUDO�UHVRXUFHV�VXFK�DV�WKH�$WODQWLF�&HGDU�6ZDPS��ZDWHU�UHVRXUFH�
DQG�ZHWODQG�SURWHFWLRQ��DQG�ZLOGOLIH�KDELWDW�DQG�FRUULGRUV�

� $UHDV�ZLWK�SRWHQWLDO�WR�VHUYH�DV�QHLJKERUKRRG�SDUNV��SOD\LQJ�ILHOGV�RU�
RWKHU�VSRUWV�IDFLOLWLHV�

� /DQGV�ZKLFK�FRQWDLQ�XQLTXH�ODQGVFDSH�RU�JHRORJLF�IHDWXUHV�
� /DQGV�ORFDWHG�LQ�DTXLIHU�SURWHFWLRQ�GLVWULFWV�
� /DQGV� ZKLFK� KDYH� KLJK� YDOXH� IRU� FURVV�RYHU� RU� VKDUHG� XVH� IRU� RWKHU�

PXQLFLSDO�SXUSRVHV�VXFK�DV�VFKRROV��FHPHWHULHV��RU�FRPPXQLW\�EXLOGLQJV�
� /DQGV� ZKLFK� LQFOXGH� KLVWRULF� EXLOGLQJV� DQG�RU� VWUXFWXUHV� RU� KDYH� RWKHU�

KLVWRULF�YDOXH�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

/$1'��)*��
&3��/,3

����

����'HYHORS� VWUDWHJLHV� IRU� FRQVHUYLQJ�DQG�RU�DFTXLULQJ� ODQG�RI� FRQVHUYDWLRQ�DQG�
UHFUHDWLRQ�LQWHUHVW�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

����0RQLWRU�OLVW�RI�SDUFHOV�RI�FRQVHUYDWLRQ�LQWHUHVW�DQG�WUDFN�FKDQJHV�LQ�RZQHUVKLS��
XVH��DYDLODELOLW\�DQG�GHYHORSPHQW�LQWHUHVWV�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

2Q�
JRLQJ

(QFRXUDJH�SULYDWH�DQG�SXEOLF�GHYHORSPHQW�WKDW�SURWHFWV�RSHQ�VSDFH�V\VWHPV�DQG�HQKDQFHV�QDWXUDO�UHVRXUFHV��,

����(QFRXUDJH�SULYDWH�ODQG�FRQVHUYDWLRQ�PHDVXUHV��HVSHFLDOO\�RI�SULRULWL]HG�ODQGV�RI�
LQWHUHVW�

&RQVHUYDWLRQ�
&RPPLVVLRQ

6WDII�
YROXQWHHU

����

����,PSOHPHQW�D�V\VWHP�WR�LQYHQWRU\�DQG�WUDFN�SULYDWH�RSHQ�VSDFH�SURSHUWLHV�WKDW�
DUH� GHHG� UHVWULFWHG� RU� RZQHG�PDQDJHG� E\� SULYDWH� QHLJKERUKRRG� WUXVWV� �VXFK� DV�
WKRVH�WKDW�DUH�SDUW�RI�D�38'�RU�265'�GHYHORSPHQW��

3ODQQLQJ�
&RPPLVVLRQ

6WDII�
YROXQWHHU

����

����:RUN�ZLWK�SULYDWH�ODQGRZQHUV�WR�LGHQWLI\�VWUDWHJLHV�IRU�SURWHFWLQJ�WKH�7RZQ·V�
UHPDLQLQJ�DJULFXOWXUDO�SURSHUWLHV��LQFOXGLQJ�6HYHQ�$FUH�)DUP�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����
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*2$/����/$1'�&216(59$7,21��0DQDJH�7RZQ�RSHQ�VSDFH�SURSHUWLHV�WR�SURWHFW�QDWXUDO�UHVRXUFHV�ZKLOH�HQFRXUDJLQJ�
DSSURSULDWH�SXEOLF�XVH�
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(VWDEOLVK�D�SXEOLF�ODQG�XVH�DQG�DFFHVV�SROLF\�IRU�DOO�7RZQ�ODQGV�WR�JXLGH�SXEOLF�DFFHVV�DQG�ODQG�PDQDJHPHQW�SODQQLQJ��

����&UHDWH�D�PDQDJHPHQW�SURJUDP�IRU�DOO�FRQVHUYDWLRQ�ODQGV��LQFOXGLQJ�GHYHORSLQJ�
D�)RUHVW�6WHZDUGVKLS�SURJUDP�IRU�,YHV�0HPRULDO�)RUHVW�

&RQVHUYDWLRQ�
&RPPLVVLRQ

'&5�)RUHVW�
6WHZDUGVKLS��
DQG�
RSHUDWLRQV�
/8&�YROXQWHHU

����

����,QFUHDVH�SXEOLF�LQIRUPDWLRQ�DQG�DZDUHQHVV�DERXW�GHVLJQDWHG�KXQWLQJ�DUHDV�DQG�
UHVWULFWLRQV�RQ�$79�XVH�RQ�SXEOLF�SURSHUWLHV�

6HOHFW�%RDUG 6WDII�
YROXQWHHU

����

���� ,PSOHPHQW� D� SROLF\� RI� ´OHDYH� QR� WUDFHµ� RQ� DOO� SXEOLF� ODQGV� DQG� SURYLGH�
DSSURSULDWH�VLJQDJH�DQG�HQIRUFHPHQW��3URYLGH�GLVSRVDO�RSWLRQV�DW�WUDLO�KHDGV�ZKHUH�
SUREOHPV�SHUVLVW�

6HOHFW�%RDUG 6WDII�
YROXQWHHU

����

���� ,QFRUSRUDWH� FOLPDWH� UHVLOLHQF\� VWUDWHJLHV�� LQFOXGLQJ� LQYDVLYH� VSHFLHV� UHPRYDO��
IRUHVW�ILUH�PDQDJHPHQW��LQ�PDQDJHPHQW�RI�SXEOLF�ODQG�

6HOHFW�%RDUG 2SHUDWLRQV�
093�*UDQW

����

(YDOXDWH�WRZQ�RZQHG�XQGHVLJQDWHG�RSHQ�VSDFH�WR�GHGLFDWH�SRUWLRQV�WR�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�XVH��

��� 'HYHORS�D�SROLF\�IRU�HYDOXDWLQJ�7RZQ�RZQHG�ODQGV WR�LGHQWLI\�ZKLFK�VKRXOG�EH�
PDLQWDLQHG�E\�WKH�7RZQ�GXH�WR�WKHLU�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�YDOXH� ZKLFK�VKRXOG�
EH� FRQYH\HG� WR� DQRWKHU� HQWLW\� VXFK� DV� D� ODQG� WUXVW� DQG� ZKLFK� VKRXOG� QRW� EH�
FRQVLGHUHG�IRU�VDOH�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH�
6HOHFW�%RDUG

6WDII�
9ROXQWHHU

����

���� 'HWHUPLQH� EHVW� XVH� RI� IRUPHU� 6PLWK� SURSHUW\ �DOVR� NQRZQ� DV� WKH� 5LYHUZRRG�
SURSHUW\� E\�DVVHVVLQJ�FRVW�DQG�EHQHILW�RI�RSWLRQV��LQFOXGLQJ�IRU�SXEOLF�UHFUHDWLRQDO�
XVHV��DQG�DVVHVVLQJ�SRVVLEOH�VROXWLRQV�WR�DFFHVV�LVVXHV�

/DQG�
8WLOL]DWLRQ�
&RPPLWWHH

&RPPXQLW\�
3UHVHUYDWLRQ�
$FW

����

����&UHDWH�D�VHSDUDWH�SDUFHO�IRU�WKH�&KHVWQXW�6WUHHW�&RPSOH[�IURP�WKH�ODUJHU�SDUFHO�
RZQHG� E\� WKH� &RQVHUYDWLRQ� &RPPLVVLRQ� DQG� WUDQVIHU� RZQHUVKLS� WR� WKH� 7RZQ� IRU�
UHFUHDWLRQ�XVH�

6HOHFW�
%RDUG�
7RZQ�
0HHWLQJ

6WDII�
YROXQWHHU

����

3URYLGH�D�FRVW�HIIHFWLYH�PHDQV�RI�PRQLWRULQJ�DQG�PDLQWDLQLQJ�WRZQ�RZQHG�RSHQ�VSDFH�DQG�WUDLOV�WR�SUHYHQW�RYHUXVH��
LOOHJDO�GXPSLQJ��XQDXWKRUL]HG�WUDLO�FUHDWLRQ��DQG�UHVRXUFH�GHJUDGDWLRQ��

���� %XLOG� D� QHWZRUN� RI� YROXQWHHUV� WR� XQGHUWDNH� PDLQWHQDQFH� DQG� LPSURYHPHQW�
SURMHFWV�DW�UHFUHDWLRQ�DUHDV�DQG�WUDLOV�

5HFUHDWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

����'HYHORS�DQG�UHJXODUO\�XSGDWH�D�OLVW�RI�PDLQWHQDQFH�DQG�LPSURYHPHQW�SURMHFWV�
WKDW�FRXOG�EH�XQGHUWDNHQ�E\�YROXQWHHUV�

5HFUHDWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

����� (YDOXDWH� SRWHQWLDO� IRU� HVWDEOLVKPHQW� RI� D� ODQG� VWHZDUGVKLS� SURJUDP� IRU�
FRQVHUYDWLRQ� ODQGV� WKDW� LQYROYHV� YROXQWHHUV� WR� PRQLWRU� DQG� UHSRUW� VLWH� PLVXVH� RU�
GLVWXUEDQFH�

&RQVHUYDWLRQ�
&RPPLVVLRQ

6WDII�
YROXQWHHU

����
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*2$/����/$1'�&216(59$7,21��&RRUGLQDWH�SURWHFWLRQ�DQG�QDWXUDO�DQG�UHFUHDWLRQDO�UHVRXUFHV�ZLWK�PXOWLSOH�
MXULVGLFWLRQV��
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&RRSHUDWH�ZLWK�QHLJKERULQJ�WRZQV� UHJLRQDO�HQWLWLHV��DQG�ODQG�WUXVWV RQ�LQWHJUDWHG�SURWHFWLRQ�DQG�PDQDJHPHQW�RI�QDWXUDO�
UHVRXUFHV��UHFUHDWLRQDO�DUHDV� DQG�WUDLO�QHWZRUNV�

����:RUN�ZLWK�'DQYHUV�WR�H[SDQG�WUDLO�V\VWHP�LQ�WKH�ODQG�RZQHG�E\�'DQYHUV�QHDU�
6ZDQ�3RQG�

/DQG�8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

���� :RUN� ZLWK� 0LGGOHWRQ� WR� H[SDQG� 6ZDQ� 3RQG� WUDLO� V\VWHP� WR� FRQQHFW� ZLWK�
0LGGOHWRQ�WUDLOV�

/DQG�8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

����

����:RUN�ZLWK�ODQG�WUXVWV�DQG�RWKHU�HQWLWLHV�WR�EX\�DQG�SURWHFW�SURSHUWLHV�ZLWK�RSHQ�
VSDFH�YDOXH�WKDW�DUH�XS�IRU�VDOH�

/DQG�8WLOL]DWLRQ�
&RPPLWWHH

6WDII�
YROXQWHHU

2Q�
JRLQJ
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*2$/�����,03/(0(17$7,21��(QVXUH�DGHTXDWH�VWDIILQJ��UHVRXUFHV��DQG�FRPPXQLFDWLRQ�IRU�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�
2653��
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,PSURYH�FDSDFLW\�DQG�FRPPXQLFDWLRQ�WR�VXSSRUW�2653�LPSOHPHQWDWLRQ��

����� (YDOXDWH� DQG� SXUVXH�� LI� DSSURSULDWH�� DGGLQJ� VWDII� WR� 3DUNV� 	� 5HFUHDWLRQ�
'HSDUWPHQW�

6HOHFW�%RDUG 3DUNV�	�5HF�
2SHUDWLRQV�
	�&DSLWDO

����

�����+RVW�DQ�DOO�ERDUG�WDVN�IRUFH�PHHWLQJ�DQQXDOO\�WR�UHYLHZ�VWDWXV�RI�2653�DFWLRQV� 3DUNV�	�
5HFUHDWLRQ

6WDII�
YROXQWHHU

2Q�
JRLQJ

,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�7RZQ�RSHQ�VSDFH�DFTXLVLWLRQ�DQG�PDQDJHPHQW��

�����3XUVXH�DGRSWLRQ�RI�WKH�&RPPXQLW\�3UHVHUYDWLRQ�$FW� 6HOHFW�%RDUG 6WDII�
YROXQWHHU

����

1RWH�
�GHQRWHV�D�KLJK�SULRULW\�DFWLRQ



'HYHORS�D�OLVW�RI�SULRULW\�
ODQG�RI�FRQVHUYDWLRQ�
DQG�RU�UHFUHDWLRQ�LQWHUHVW��
DQG�GHYHORS�D�SROLF\�IRU�
HYDOXDWLQJ�7RZQ�RZQHG�
ODQG�WKDW�VKRXOG�EH�
PDLQWDLQHG�E\�WKH�7RZQ�IRU�
FRQVHUYDWLRQ�RU�UHFUHDWLRQ

&UHDWH�D�:DONDEOH�
7UDLOV�0DS�	�
LPSURYH�WUDLO�DFFHVV�
DQG�VLJQDJH

3XUVXH�GHYHORSPHQW�
RI�DQ�LQGRRU�PXOWL�
XVH�UHFUHDWLRQDO�
IDFLOLW\

&RQWLQXH�WR�SODQW�
WUHHV�DQG�LQVWDOO�
VKDGH�FRYHU�DW�
SDUNV

&RQWLQXH�WR�HYDOXDWH�
IHDVLELOLW\�RI�QHZ��
PXOWL�XVH�SDWK

'HYHORS�
SUHVHUYDWLRQ�
VWUDWHJ\�RI�KLVWRULF�
UHVRXUFHV

8SJUDGH�SOD\JURXQG�
HTXLSPHQW�	�LPSURYH�
DFFHVVLELOLW\�DW�.LGVSRW DQG�
,SVZLFK�5LYHU�3DUN

,QFUHDVH�UDQJH�RI�UHFUHDWLRQDO�
RSSRUWXQLWLHV��LQFOXGLQJ�IRU�
VHQLRUV��L�H��GHYHORS�D�GRJ�
SDUN��SLFNOHEDOO�FRXUW��KRFNH\�
ULQN��VZLPPLQJ�IDFLOLW\��HWF��

,PSURYH�KDQGLFDSSHG�
DFFHVVLELOLW\�RI�
UHFUHDWLRQDO�IDFLOLWLHV�

,PSURYH�ZDONLQJ�DQG�
ELNLQJ�DFFHVV�WR�SDUNV



��

6HFWLRQ�����3XEOLF�&RPPHQWV



7RZQ�RI�1RUWK�5HDGLQJ
0DVVDFKXVHWWV

6HOHFW�%RDUG

-XQH���������

0HOLVVD�&U\DQ
([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�(QYLURQPHQWDO�$IIDLUV
����&DPEULGJH�6WUHHW��6XLWH����
%RVWRQ��0$������

'HDU�0V��&U\DQ�

7KH�1RUWK�5HDGLQJ�6HOHFW�%RDUG�KDV�UHYLHZHG�WKH�UHFHQWO\�XSGDWHG�2SHQ�6SDFH�DQG�5HFUHDWLRQ�
3ODQ�SUHSDUHG�E\�WKH�0HWURSROLWDQ�$UHD�3ODQQLQJ�&RPPLVVLRQ�

7KH�1RUWK�5HDGLQJ�6HOHFW�%RDUG�DJUHHV�LQ�JHQHUDO�ZLWK�WKH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ¶V�
UHFRPPHQGDWLRQV��,Q�DGGLWLRQ��WKH�6HOHFW�%RDUG�ZLOO�ZRUN�FRRSHUDWLYHO\�ZLWK�RWKHU�7RZQ�
GHSDUWPHQWV��ERDUGV��FRPPLWWHHV�DQG�UHVLGHQWV�WR�KHOS�LPSOHPHQW�WKH�3ODQ¶V�UHFRPPHQGDWLRQV��
7KH�6HOHFW�%RDUG�VXSSRUWV�DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�
3ODQ�E\�WKH�7RZQ�RI�1RUWK�5HDGLQJ��

6LQFHUHO\�

.DWKU\Q�0DQXSHOOL��&KDLU
1RUWK�5HDGLQJ�6HOHFW�%RDUG

����1RUWK�6WUHHW��1RUWK�5HDGLQJ��0$������ _�7HO���������������_�)D[��������������





$SULO ��� ����

0HOLVVD &U\DQ
([HFXWLYH 2IILFH RI (QHUJ\ DQG (QYLURQPHQWDO $IIDLUV
'LYLVLRQ RI &RQVHUYDWLRQ 6HUYLFHV
��� &DPEULGJH 6WUHHW
%RVWRQ� 0$ �����

5H� 1RUWK 5HDGLQJ 2SHQ 6SDFH DQG 5HFUHDWLRQ 3ODQ

'HDU 0V� &U\DQ�

7KLV OHWWHU ZLOO VHUYH DV 0$3&·V UHYLHZ RI WKH 7RZQ RI 1RUWK 5HDGLQJ ��������� 2SHQ 6SDFH
DQG 5HFUHDWLRQ 3ODQ� 0$3& HQMR\HG ZRUNLQJ ZLWK WKH 7RZQ RI 1RUWK 5HDGLQJ WR GHYHORS WKLV
SODQ� ,W ZDV ZULWWHQ WR FRPSO\ ZLWK WKH 'LYLVLRQ RI &RQVHUYDWLRQ 6HUYLFHV �'&6� JXLGHOLQHV DQG WR
LQWHJUDWH D UHJLRQDO SHUVSHFWLYH RQ WKH LVVXHV DGGUHVVHG GXULQJ WKH SODQQLQJ SURFHVV� :H KDYH
DOVR ZRUNHG WR PDNH WKH SODQ FRQVLVWHQW ZLWK WKH JRDOV DQG REMHFWLYHV RI 0HWUR)XWXUH� WKH UHJLRQDO
SROLF\ SODQ IRU WKH %RVWRQ PHWURSROLWDQ DUHD� :H EHOLHYH WKDW WKH SDUWLFLSDWLRQ RI 7RZQ VWDII
DQG WKH 2SHQ 6SDFH DQG 5HFUHDWLRQ &RPPLWWHH� DV ZHOO DV 0$3&·V UHJLRQDO SHUVSHFWLYH� KDV
JHQHUDWHG D SODQ WKDW ZLOO KHOS WR JXLGH WKH 7RZQ LQ LWV FRQWLQXHG HIIRUWV WR LPSURYH RSHQ VSDFH
DQG UHFUHDWLRQ RSSRUWXQLWLHV DQG IDFLOLWLHV LQ 1RUWK 5HDGLQJ�

0$3& ZLVKHV WKH EHVW RI OXFN WR WKH 7RZQ DV LW PRYHV IRUZDUG ZLWK LPSOHPHQWDWLRQ RI WKH SODQ�

6LQFHUHO\�

0DUN * 5DFLFRW
0DUN 5DFLFRW
/DQG 8VH 3ODQQLQJ 'LUHFWRU







72:1�2)�1257+�5($',1*
BBBBBBBBBBBBBBBBBBBBBBBBB���������������������0DVVDFKXVHWWV

&RQVHUYDWLRQ�&RPPLVVLRQ

$SULO��������

0HOLVVD�&U\DQ
([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�(QYLURQPHQWDO�$IIDLUV
����&DPEULGJH�6WUHHW��6XLWH����
%RVWRQ��0$������

'HDU�0V��&U\DQ�

7KH�1RUWK�5HDGLQJ�&RQVHUYDWLRQ�&RPPLVVLRQ KDV�UHYLHZHG�WKH�UHFHQWO\�XSGDWHG�2SHQ�
6SDFH�DQG�5HFUHDWLRQ�3ODQ�SUHSDUHG�E\�WKH�0HWURSROLWDQ�$UHD�3ODQQLQJ�&RPPLVVLRQ�

7KH�1RUWK�5HDGLQJ &RQVHUYDWLRQ�&RPPLVVLRQ DJUHHV�LQ�JHQHUDO�ZLWK�WKH�2SHQ�6SDFH�DQG�
5HFUHDWLRQ�3ODQ¶V�UHFRPPHQGDWLRQV��,Q�DGGLWLRQ��WKH�&RQVHUYDWLRQ�&RPPLVVLRQ ZLOO�
ZRUN�FRRSHUDWLYHO\�ZLWK�RWKHU�7RZQ�GHSDUWPHQWV��ERDUGV��FRPPLWWHHV�DQG�UHVLGHQWV�WR�
KHOS�LPSOHPHQW�WKH�3ODQ¶V�UHFRPPHQGDWLRQV��7KH�&RQVHUYDWLRQ�&RPPLVVLRQ�LV�SOHDVHG�WR�
VXSSRUW�WKH DGRSWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�E\�WKH�
7RZQ�RI�1RUWK�5HDGLQJ��

6LQFHUHO\�

/HDK�%DVEDQHV��$JHQW
1RUWK�5HDGLQJ�&RQVHUYDWLRQ�&RPPLVVLRQ



���

6HFWLRQ�����5HIHUHQFHV
%RVWRQ�,QGLFDWRUV��´7UHQGV�LQ�&OLPDWH�&KDQJH��0HWUR�%RVWRQ�DQG�1HZ�(QJODQG�µ
KWWS���ZZZ�ERVWRQLQGLFDWRUV�RUJ�LQGLFDWRUV�HQYLURQPHQW�DQG�HQHUJ\����FOHDQ�HQHUJ\�DQG�FOLPDWH�
VWDELOLW\������WUHQGV�LQ�FOLPDWH�FKDQJH�PHWUR�ERVWRQ!��DFFHVVHG�0DUFK����������

%URZQ :DONHU�3ODQQHUV��,QF�������1RUWK�5HDGLQJ�2SHQ�6SDFH�3ODQ� 0DUFK������
&LW\� RI� &DPEULGJH�� &OLPDWH� &KDQJH� 9XOQHUDELOLW\� $VVHVVPHQW�� �&LW\� RI� &DPEULGJH�� �������
�KWWS���ZZZ�FDPEULGJHPD�JRY�&''�3URMHFWV�&OLPDWH�FOLPDWHFKDQJHUHVLOLDQFHDQGDGDSWDWLRQ�DVS[!

&OLPDWH�5HDG\�%RVWRQ��´7KH�%RVWRQ�5HVHDUFK�$GYLVRU\�*URXS�5HSRUW��&OLPDWH�&KDQJH�DQG�6HD�/HYHO�5LVH�
3URMHFWLRQV�IRU�%RVWRQ�µ�-XQH������

,QWHUQDWLRQDO� 3DQHO� RQ� &OLPDWH� &KDQJH�� 6SHFLDO� 5HSRUW�� *OREDO� :DUPLQJ� RI� ���� &HOVLXV� 6XPPDU\� IRU�
3ROLF\PDNHUV���KWWSV���ZZZ�LSFF�FK�VU���FKDSWHU�VSP�!

,SVZLFK�5LYHU�:DWHUVKHG�$VVRFLDWLRQ���$�+DQGERRN�IRU�0XQLFLSDO�0DQDJHUV�LQ�WKH�,SVZLFK�5LYHU�:DWHUVKHG�
KWWS���ZZZ�LSVZLFKULYHU�RUJ�SURMHFWV�DVVLVWDQFH�KWP��0D\������

0DVVDFKXVHWWV�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ��*UDQW�3URJUDPV��
KWWS���ZZZ�PDVV�JRY�GFU�JUDQWV�KWP�

0DVVDFKXVHWWV� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ�� &KDSWHU� ���� $Q� 2YHUYLHZ� DQG� 6XPPDU\��
KWWS���ZZZ�PDVV�JRY�GHS�ZDWHU�UHVRXUFHV�DERXW���KWP��-DQXDU\������

0DVVDFKXVHWWV�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��*UHDW�3RQGV�RI�0DVVDFKXVHWWV�$FFRUGLQJ�WR�D�6WXG\�
E\�'(3���:DWHUZD\V�5HJXODWLRQ�3URJUDP� $SULO����������

0$�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��:DVWH�6LWH���5HSRUWDEOH�5HOHDVH�/RRNXS��
�KWWSV���HHDRQOLQH�HHD�VWDWH�PD�XV�SRUWDO���VHDUFK�ZDVWHVLWH!��DFFHVVHG�-DQXDU\������

0$� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 3URWHFWLRQ�� 'LYLVLRQ� RI� :DWHU� 3ROOXWLRQ� &RQWURO��
�KWWSV���ZZZ�HSD�JRY�VLWHV�SURGXFWLRQ�ILOHV���������GRFXPHQWV�PDZTV�ILJXUHV�WDEOHV�SGI!�� 3RVWHG�
2FWREHU�������$FFHVVHG�-DQXDU\������

0DVVDFKXVHWWV�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��&RPPXQLW\�3URILOHV��
KWWS���ZZZ�PDVV�JRY�GKFG�LSURILOH�GHIDXOW�KWP�

0DVVDFKXVHWWV�'HSDUWPHQW�RI�5HYHQXH��'LYLVLRQ�RI�/RFDO�6HUYLFHV��0XQLFLSDO�'DWD�%DQN�/RFDO�$LG�6HFWLRQ��
&RPSDULVRQ�&ULWHULD�5HSRUWV��KWWS���ZZZ�GOV�VWDWH�PD�XV�PGPVWXI�VRFLR�KWP�������

0DVVDFKXVHWWV�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH��1DWXUDO�+HULWDJH�DQG�(QGDQJHUHG�6SHFLHV�3URJUDP��
´5DUH�VSHFLHV�YLHZHU�E\�VSHFLHV�µ���KWWSV���ZZZ�PDVV�JRY�VHUYLFH�GHWDLOV�UDUH�VSHFLHV�YLHZHU�E\�
VSHFLHV!

0DVVDFKXVHWWV�'LYLVLRQ�RI�)LVKHULHV�DQG�:LOGOLIH��1DWXUDO�+HULWDJH�DQG�(QGDQJHUHG�6SHFLHV�3URJUDP��
´%LR0DS���&RQVHUYLQJ�WKH�%LRGLYHUVLW\�RI�0DVVDFKXVHWWV�LQ�D�&KDQJLQJ�:RUOG�µ�
�KWWSV���ZZZ�PDVV�JRY�VHUYLFH�GHWDLOV�ELRPDS��FRQVHUYLQJ�WKH�ELRGLYHUVLW\�RI�PDVVDFKXVHWWV�LQ�D�
FKDQJLQJ�ZRUOG!

0DVVDFKXVHWWV� 'LYLVLRQ� RI� )LVKHULHV� DQG� :LOGOLIH�� ����� 6WDWH� :LOGOLIH� $FWLRQ� 3ODQ� �6:$3���
�KWWSV���ZZZ�PDVV�JRY�VHUYLFH�GHWDLOV�VWDWH�ZLOGOLIH�DFWLRQ�SODQ�VZDS!�

0DVVDFKXVHWWV�(PHUJHQF\�0DQDJHPHQW�$JHQF\��0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�
(QYLURQPHQWDO�$IIDLUV��0DVVDFKXVHWWV�6WDWH�+D]DUG�0LWLJDWLRQ�DQG�&OLPDWH�$GDSWDWLRQ�3ODQ��6HSWHPEHU�
�������KWWSV���ZZZ�PDVV�JRY�ILOHV�GRFXPHQWV������������6+0&$3�6HSWHPEHU�����)XOO�3ODQ�
ZHE�SGI!

0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�(QHUJ\�DQG�(QYLURQPHQWDO�$IIDLUV��´(QYLURQPHQWDO�-XVWLFH�3ROLF\�µ�
�KWWSV���ZZZ�PDVV�JRY�VHUYLFH�GHWDLOV�HQYLURQPHQWDO�MXVWLFH�SROLF\!

0DVVDFKXVHWWV� ([HFXWLYH�2IILFH�RI� (QYLURQPHQWDO�$IIDLUV��'LYLVLRQ�RI�&RQVHUYDWLRQ�6HUYLFHV��0DVVDFKXVHWWV�
2XWGRRUV��������6WDWHZLGH�&RPSUHKHQVLYH�2XWGRRU�5HFUHDWLRQ�3ODQ�������

0DVVDFKXVHWWV�([HFXWLYH�2IILFH�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��9XOQHUDEOH�5HVLGHQWV�DQG�$UHDV�
�KWWSV���PDWUDFNLQJ�HKV�VWDWH�PD�XV�&OLPDWH�&KDQJH�YXOQHUDEOH�SRSXODWLRQV�KWPO�0\3RSXS!

0HUWHV�� -DPHV�'�� DQG� -DPHV� 5��+DOO�� � 3DUN�� 5HFUHDWLRQ��2SHQ� 6SDFH� DQG�*UHHQZD\�*XLGHOLQHV� 1DWLRQDO�
5HFUHDLWRQ�DQG�3DUN�$VVRFLDWLRQ�������

0HWURSROLWDQ� $UHD� 3ODQQLQJ� &RXQFLO�� ´&OLPDWH� 9XOQHUDELOLW\� LQ� *UHDWHU� %RVWRQµ�� �KWWS���FOLPDWH�
YXOQHUDELOLW\�PDSF�RUJ�!



���

0HWURSROLWDQ� $UHD� 3ODQQLQJ� &RXQFLO�� 0HWUR)XWXUH� 0D\� ������ �KWWS���ZZZ�PDSF�RUJ�ZS�
FRQWHQW�XSORDGV���������0HWUR)XWXUHB*RDOVBDQGB2EMHFWLYHVB�B'HFB�����SGI!

0HWURSROLWDQ�$UHD�3ODQQLQJ�&RXQFLO��1RUWK�5HDGLQJ������0DVWHU�3ODQ��
�KWWSV���ZZZ�QRUWKUHDGLQJPD�JRY�VLWHV�QRUWKUHDGLQJPD�ILOHV�XSORDGV�QRUWKBUHDGLQJBPDVWHUBSODQB�
���BIRUBWRZQ�PHQWDWLRQBFRPPLWWHHB�MDQ����BILQDO�SGI!

0$3&�� 3RSXODWLRQ� DQG� +RXVLQJ� 'HPDQG� 3URMHFWLRQV� IRU� 0HWUR� %RVWRQ�� -DQXDU\� ������
�KWWSV���ZZZ�PDSF�RUJ�OHDUQ�SURMHFWLRQV�!

1HZ�(QJODQG�(QYLURQPHQWDO�� ,QF��7RZQ�RI�1RUWK�5HDGLQJ��0DVVDFKXVHWWV�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ�3ODQ��
0DUFK������

1HZODQGV��(OL]DEHWK��0DVV�$XGRERQ�(FRORJLFDO�([WHQVLRQ�6HUYLFH��´(LVHQKDXUHV�3RQG�3DUN�1DWXUDO�5HVRXUFH�
,QYHQWRU\� DQG� &RQFHSWXDO� 7UDLO� 3ODQ�µ� -DQXDU\� ������
�KWWSV���ZZZ�QRUWKUHDGLQJPD�JRY�VLWHV�QRUWKUHDGLQJPD�ILOHV�XSORDGV�HSSFRQFHSWSODQILQDOUHSRUW�SGI
!1RUWK�5HDGLQJ�%LFHQWHQQLDO�&RPPLVVLRQ��7KH�6HFRQG�3DULVK� �����

1RUWKHDVW� &OLPDWH� 6FLHQFH� &HQWHU�� 80DVV� $PKHUVW�� 0DVVDFKXVHWWV� &OLPDWH� &KDQJH� 3URMHFWLRQV�� -DQXDU\�
�����

7RZQ�RI�1RUWK�5HDGLQJ�+LVWRULF�'LVWULFW�6WXG\�&RPPLWWHH�������$QQXDO�5HSRUW�
7RZQ�RI�1RUWK�5HDGLQJ��0XQLFLSDO�9XOQHUDELOLW\�3UHSDUHGQHVV�3ODQ��0D\�������
�KWWSV���ZZZ�QRUWKUHDGLQJPD�JRY�VLWHV�QRUWKUHDGLQJPD�ILOHV�XSORDGV�ILQDOBQUBPYSBSODQB�������S
GI!

7RZQ�RI�1RUWK�5HDGLQJ��3ODQQLQJ�'HSDUWPHQW��
7RZQ�RI�1RUWK�5HDGLQJ��7RZQ�RI�1RUWK�5HDGLQJ�0DVVDFKXVHWWV������+D]DUG�0LWLJDWLRQ�3ODQ�8SGDWH��-DQXDU\�
�����

8QLYHUVLW\�RI�&DOLIRUQLD�DW�%HUNHOH\�&RRO&OLPDWH�1HWZRUN� $YHUDJH�$QQXDO�+RXVHKROG�&DUERQ�)RRWSULQW��
�����

86�&HQVXV�%XUHDX��$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV�������������
86�&HQVXV�%XUHDX��&HQVXV������



ϭϬϴ

$SSHQGL[



$� ,QYHQWRU\�RI�7RZQ�2ZQHG�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ�/DQGV



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭ Ϭ EŽƌƚŚ ^ƚƌĞĞƚ ǁĂůŬǁĂǇ 'ĞŶ 'Žǀ

ϮϭϯͬϬϭϰ͘Ϭ
ϬϬϬϬ
Ϭϭϯϭ͘Ϭ Ϭ EKZd, ^d Ϭ͘Ϭϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

WĞĚĞƐƚƌŝĂŶ ƉĂƚŚ ĨƌŽŵ EŽƌƚŚ ^ƚƌĞĞƚ
ƚŽ ZŽĚŐĞƌƐ ĐŝƌĐůĞ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯ ϵ Dŝůů ^ƚ͘ 'ĞŶ 'Žǀ

ϮϭϯͬϬϮϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ ϵ D/>> ^d ϰ͘ϯϲ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

WƌŽƉĞƌƚǇ ĂĐƋƵŝƌĞĚ ĨŽƌ ĨƵƚƵƌĞ
ƉƵŵƉŝŶŐ ƐƚĂƚŝŽŶ WŽŽƌ EŽ EŽ EŽŶĞ Z�^/��E�� � EŽŶĞ

ϯ ϵϲZ >ŽǁĞůů ZĚ͘ tĂƚĞƌ �ĞƉƚ

ϮϭϯͬϬϬϲ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ ϵϲ Z >Kt�>> Z� ϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ tĂƚĞƌƐŚĞĚ WƌŽƚĞĐƚŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϰ �ĞŶĞǀĞŶƚŽ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϮϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϱ͘Ϭ Ϭ K&& ��EdZ�> ^d ϭϭ͘ϲ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ >ŝƚƚůĞ >ĞĂŐƵĞ &ŝĞůĚ sĞƌǇ ŐŽŽĚ

�ƵƌƌĞŶƚůǇ ƵƐĞĚ ĂĐƚŝǀĞůǇ ĂƐ Ă
ƉĂƌŬ͖ ŶŽ ŶĞǁ ƌĞĐƌĞĂƚŝŽŶ
ĞůĞŵĞŶƚƐ ƉƌŽƉŽƐĞĚ zĞƐ

�ŚŝůĚ
�ŶŚĂŶĐĞŵĞŶƚ
�ĂƌŵĂƌŬ
^ƚĂƚĞ 'ƌĂŶƚ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϱ �ĞĚĂƌ ^ǁĂŵƉ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϵ͘Ϭ
ϬϬϬϬ
ϬϬϭϭ͘Ϭ Ϭ �,�^dEhd ^d ϭϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ůŽŶŐ ƉŽǁĞƌ ůŝŶĞƐ ĞĂƐƚ ŽĨ ,ĂǀĞƌŚŝůů
^ƚ͘ ^ŝƚĞƐ ĂƌĞ ƐĞƉĂƌĂƚĞĚ ďǇ ϱ ĂĐƌĞƐ ŽĨ
ƉƌŝǀĂƚĞůǇ ŚĞůĚ ǁĞƚůĂŶĚƐ͘ �ĂƐƚĞƌŶ ƐŝƚĞ
ĂďƵƚƐ �ĂŵƉ �ƵƌƚŝƐ 'ƵŝůĚ ůĂŶĚ͘
�ĐĐĞƐƐŝďůĞ ƚŚƌŽƵŐŚ ƚŽǁŶ ŚĞůĚ
ĞĂƐĞŵĞŶƚ ŽǀĞƌ ƉƌŝǀĂƚĞ ůĂŶĚ Ăƚ ĞŶĚ
ŽĨ �ƌĞƐƚǁŽŽĚ ZĚ͘ DĂũŽƌŝƚǇ ŽĨ ĂƌĞĂ ŝƐ
ƌĂƌĞ �ƚůĂŶƚŝĐ ǁŚŝƚĞ ĐĞĚĂƌ ƐǁĂŵƉ͕
ǁŚŝĐŚ ĞǆƚĞŶĚƐ ŝŶƚŽ ZĞĂĚŝŶŐ͘

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲ �ĞĚĂƌ ^ǁĂŵƉ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϵ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ Ϭ �,�^dEhd ^d ϭϭ͘ϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳ �ĞĚĂƌ ^ǁĂŵƉ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϵ͘Ϭ
ϬϬϬϬ
ϬϬϭϯ͘Ϭ Ϭ ,�s�Z,/>> ^d ϭϱ͘ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴ �ĞĚĂƌ ^ǁĂŵƉ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϱ͘Ϭ

Ϭ K&& �Z�^dtKK�
Z� ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵ �ĞĚĂƌ ^ǁĂŵƉ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϲ͘Ϭ

Ϭ K&& �Z�^dtKK�
Z� ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬ �ĞĚĂƌ ^ǁĂŵƉ 'ĞŶ 'Žǀ

ϮϭϯͬϬϱϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ

Ϭ K&& �Z�^dtKK�
Z� ϲ͘ϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ �ĞĚĂƌ ^ǁĂŵƉ ĐŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƉĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϭ �ĞŶƚƌĂů ^ƚƌĞĞƚ tĞůůĨŝĞůĚ
tĂƚĞƌ
ƌĞƐŽƵƌĐĞƐ

ϮϭϯͬϬϮϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ Ϯϰϲ ��EdZ�> ^d ϭϯ͘ϭ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ

�ĞŶƚƌĂů ^ƚƌĞĞƚ tĞůůĨŝĞůĚͬWƵŵƉŝŶŐ
^ƚĂƚŝŽŶ &Ăŝƌ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϮ �ŚĞƐƚŶƵƚ ^ƚ͘ �ŽŵƉůĞǆ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϮϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϭ͘Ϭ ϯϮϮ W�Z< ^d ϭ͘ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ &Ăŝƌ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯ �ŚĞƐƚŶƵƚ ^ƚ͘ �ŽŵƉůĞǆ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϲ͘Ϭ
ϬϬϬϬ
ϬϬϲϬ͘Ϭ ϯϭϴ W�Z< ^d ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ &Ăŝƌ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰ �ŚĞƐƚŶƵƚ ^ƚ͘ �ŽŵƉůĞǆ

WůĂǇŐƌŽƵŶĚ͕
ďĂƐŬĞƚďĂůů
ĐŽƵƌƚ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕
ĐŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϲ͘Ϭ
ϬϬϬϬ
ϬϬϲϭ͘Ϭ ϭϲϴ �,�^dEhd ^d ϳϳ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

ZĞĐƌĞĂƚŝŽŶ͕ ƐŽĐĐĞƌ͕ <ŝĚƐƉŽƚ
ƉůĂǇŐƌŽƵŶĚ͕ �ŽŶƐĞƌǀĂƚŝŽŶ &Ăŝƌ

&ŝĞůĚ ŝŶ ŐŽŽĚ ĐŽŶĚŝƚŝŽŶ͕
ůŽŽŬŝŶŐ ƚŽ ƌĞŶŽǀĂƚĞ
ƉůĂǇŐƌŽƵŶĚ zĞƐ EŽŶĞ

'�E�Z�>
�h^/E�^^ WĞƌŵĂŶĞŶƚ

ϭϱ �ůĂƌŬĞ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ďĂƐŬĞƚďĂůů
ĐŽƵƌƚ͕ ǁĂůŬŝŶŐ
ƉĂƚŚ͕ ǀŽůůĞǇďĂůů
ĐŽƵƌƚ͕ ĨŝƐŚŝŶŐ
ĂĐĐĞƐƐ DĂƌƚŝŶƐΖ
WŽŶĚ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϱ͘Ϭ ϲϭ �hZZKh',^ Z� Ϯ͘ϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ WůĂǇŐƌŽƵŶĚ 'ŽŽĚ

�ƵƌƌĞŶƚůǇ ƵƐĞĚ ĂĐƚŝǀĞůǇ ĂƐ Ă
ƉĂƌŬ͖ ŶŽ ŶĞǁ ƌĞĐƌĞĂƚŝŽŶ
ĞůĞŵĞŶƚƐ ƉƌŽƉŽƐĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲ
�ŽůĚ ^ƉƌŝŶŐ ZĚ͘ WƵŵƉŝŶŐ
^ƚĂƚŝŽŶ tĂƚĞƌ �ĞƉƚ

ϮϭϯͬϬϬϱ͘Ϭ
ϬϬϬϬ
ϬϬϵϬ͘Ϭ Ϭ �K>� ^WZ/E' Z� Ϯ͘ϳϯ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ WƵŵƉŝŶŐ ^ƚĂƚŝŽŶ &Ăŝƌ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳ �ŽŵŵŽŶ >ĂŶĚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϱϮ͘Ϭ Ϭ ��d�,�>��Z �s� Ϭ͘ϬϮ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ �ŽŵŵŽŶ >ĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ

,/',t�z
�h^/E�^^ dĞŵƉŽƌĂƌǇ

ϭϴ
�ŽƵŶƚƌǇ �ĚŐĞ �ƐƚĂƚĞƐ
;ĐŽŵŵŽŶ ůĂŶĚͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϳ͘Ϭ Ϯ <Z/^dzE >E ϭϮ͘ϱϲ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŽŵŵŽŶ ůĂŶĚ ĨŽƌ �ŽƵŶƚƌǇ �ĚŐĞ
�ƐƚĂƚĞƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϵ
�ŽƵŶƚƌǇ �ĚŐĞ �ƐƚĂƚĞƐ
;ĐŽŵŵŽŶ ůĂŶĚͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϳ͘Ϭ ϭ :/>> �/Z Ϭ͘ϯϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŽŵŵŽŶ ůĂŶĚ ĨŽƌ �ŽƵŶƚƌǇ �ĚŐĞ
�ƐƚĂƚĞƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϮϬ
�ŽƵŶƚƌǇ �ĚŐĞ �ƐƚĂƚĞƐ
;ĐŽŵŵŽŶ ůĂŶĚͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϴ͘Ϭ ϰ :/>> �/Z Ϭ͘ϰϵ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŽŵŵŽŶ ůĂŶĚ ĨŽƌ �ŽƵŶƚƌǇ �ĚŐĞ
�ƐƚĂƚĞƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭ
�ŽƵŶƚƌǇ �ĚŐĞ �ƐƚĂƚĞƐ
;ĐŽŵŵŽŶ ůĂŶĚͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϵ͘Ϭ

Ϭ K&& Z��DKE�
�s� ϭ͘ϱϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŽŵŵŽŶ ůĂŶĚ ĨŽƌ �ŽƵŶƚƌǇ �ĚŐĞ
�ƐƚĂƚĞƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϮϮ
�ĞĞƌ ZƵŶ ƐƵďĚŝǀŝƐŝŽŶ
;ŽƉĞŶ ƐƉĂĐĞͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϮϲ͘Ϭ
ϬϬϬϬ
ϬϭϭϮ͘Ϭ Ϯϯ s�>>�z Z� Ϭ͘ϯϮϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

KƉĞŶ ƐƉĂĐĞ ĨŽƌ �ĞĞƌ ZƵŶ
ƐƵďĚŝǀŝƐŝŽŶ ;K^Z�Ϳ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϯ
�ĞĞƌ ZƵŶ ƐƵďĚŝǀŝƐŝŽŶ
;ŽƉĞŶ ƐƉĂĐĞͿ 'ĞŶ 'Žǀ ƐĐŚŽŽů ϭ ���Z ZhE �Z ϭϯ͘ϱϵϱ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

KƉĞŶ ƐƉĂĐĞ ĨŽƌ �ĞĞƌ ZƵŶ
ƐƵďĚŝǀŝƐŝŽŶ ;K^Z�Ϳ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

Ϯϰ �͘ �ƚŚĞů >ŝƚƚůĞ ^ĐŚŽŽů ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϭϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϲ͘Ϭ ϳ ��Z��ZZz Z� ϭϯ͘ϰ

dKtE K& EKZd,
Z���/E' ^ĐŚŽŽů �ĞƉƚ WůĂǇŐƌŽƵŶĚ͕ ϯ ƐŽĨƚďĂůů ĨŝĞůĚƐ 'ŽŽĚ EŽ ŶĞǁ ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϱ͘Ϭ ϱ &KhZd, ^d ϯ͘ϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϴ͘Ϭ ϭϲ �ZK��t�z Ϭ͘ϳϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϵ͘Ϭ ϵ d,/Z� ^d ϭ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϰ͘Ϭ ϵ ^��KE� ^d Ϭ͘ϰϮϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϱ͘Ϭ ϳ �WW/�E t�z Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϲ͘Ϭ ϴ �WW/�E t�z Ϭ͘ϱϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϳ͘Ϭ ϭ ^��KE� ^d Ϭ͘ϱϭϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϬ͘Ϭ Ϯ ^��KE� ^d Ϭ͘ϳϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϭ͘Ϭ ϲ ^��KE� ^d Ϭ͘ϰϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϯ͘Ϭ ϭϮ ^��KE� ^d Ϭ͘ϯϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϴ͘Ϭ ϭϭ �WW/�E t�z Ϭ͘ϰϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϭϬϴ͘Ϭ ϭϯ &/Z^d ^d Ϭ͘ϯϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ ϳϭ K�<��>� Z� Ϭ͘ϱϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϲ͘Ϭ ϯϯ D�W>� Z� ϭ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϯϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϭ͘Ϭ Ϯϱ �,�ZZz ^d Ϭ͘ϰϲϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϯ͘Ϭ ϯϭ �,�ZZz ^d Ϭ͘ϯϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ
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ϰϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϲ͘Ϭ ϯ �Kdd�Z �s� Ϭ͘ϳϵϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϵ͘Ϭ Ϯϯ &KhZd, ^d ϭ͘ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϮϭ͘Ϭ ϳ D�'EK>/� ^d ϭ͘ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϮϯ͘Ϭ Ϯϰ d,/Z� ^d Ϭ͘ϳϲϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϮϰ͘Ϭ ϭϬ >>Kz� Z� ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϯϰ͘Ϭ Ϯ K^��ZΖ^ t�z Ϭ͘Ϭϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϱϬ͘Ϭ Ϯϲ �,�ZZz ^d Ϭ͘ϴϴϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϵϴ͘Ϭ ϰϲ dKt�Z ,/>> Z� ϰ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϰϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϭϭϬ͘Ϭ Ϭ �/^�E,�hZ� WKE� ϱ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϱϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϲ͘Ϭ ϲ �WW/�E t�z Ϭ͘ϱϭ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϱ͘Ϭ ϭϱ D�'EK>/� ^d Ϭ͘Ϯϵ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϲ͘Ϭ ϭϰ �WW/�E t�z Ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϯϵ͘Ϭ ϲϮ K�<��>� Z� Ϭ͘ϯϮϳ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ ϲϳ K�<��>� Z� Ϭ͘ϱϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ ϲϵ K�<��>� Z� Ϭ͘Ϭϵϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ
ƚƌĂŝů ĐƌĞĂƚŝŽŶ͕ ƐŝŐŶĂŐĞ zĞƐ EŽŶĞ Z�^/��E�� �

ϱϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϮ͘Ϭ ϮϮ �WW/�E t�z Ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϱϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϲ E�>^KE t�z Ϯ͘ϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϱϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϰ͘Ϭ ϱ E�>^KE t�z Ϭ͘ϭϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϱϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϬ͘Ϭ ϭϭ �,�ZZz ^d Ϭ͘ϰϯ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϯ͘Ϭ ϭϬ �,�ZZz ^d Ϭ͘ϵϲ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϰ͘Ϭ ϭ &KhZd, ^d Ϭ͘ϰϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϲ͘Ϭ ϭϱ &KhZd, ^d Ϭ͘ϰϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϳ͘Ϭ ϭϲ &KhZd, ^d Ϯ͘ϲ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϬ͘Ϭ Ϯ �WW/�E t�z Ϭ͘ϵϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϭ͘Ϭ Ϯ &KhZd, ^d Ϭ͘ϰϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϯ͘Ϭ ϯ d,/Z� ^d Ϭ͘ϰϲϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϰ͘Ϭ ϰ �WW/�E t�z Ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϳ͘Ϭ ϭϮ d,/Z� ^d Ϭ͘ϰϰϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϲϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϴ͘Ϭ ϭϰ d,/Z� ^d ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϵ͘Ϭ ϭϲ d,/Z� ^d Ϭ͘ϰϵϲ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϬ͘Ϭ ϭϴ d,/Z� ^d Ϭ͘ϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϮ͘Ϭ ϴ ^��KE� ^d Ϭ͘ϯϵϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϰ͘Ϭ ϭϲ D�'EK>/� ^d ϭ͘ϱϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϴϳ͘Ϭ ϭϭ &/Z^d ^d ϭ͘Ϯ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ
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ϳϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϮ͘Ϭ ϴ ��z �s� Ϭ͘ϰϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϯ͘Ϭ ϭϬ ��z �s� Ϭ͘ϮϮ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϰ͘Ϭ ϱ ��z �s� Ϭ͘ϴϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϱ͘Ϭ ϭ ��z �s� ϭ͘ϰϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϳϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϴ͘Ϭ ϮϬ �WW/�E t�z Ϭ͘ϵϮ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϵ͘Ϭ ϭϯ �WW/�E t�z Ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϭϬϬ͘Ϭ ϭϮ &/Z^d ^d ϯ͘ϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϮϭ͘Ϭ ϯϮ D�W>� Z� ϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϯ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϮϮ͘Ϭ Ϯϵ D�W>� Z� ϯ͘ϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϰ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϬ͘Ϭ ϲϰ K�<��>� Z� Ϭ͘ϲϰϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ �ŝƐĞŶŚĂƵƌĞ WŽŶĚ WĂƌŬ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϱ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϭ͘Ϭ ϲϱ K�<��>� Z� Ϭ͘ϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ �ŝƐĞŶŚĂƵƌĞ WŽŶĚ WĂƌŬ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϲ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϭϬϱ͘Ϭ ϯϰ D�W>� Z� ϭ͘ϳϲϲ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ �ŝƐĞŶŚĂƵƌĞ WŽŶĚ WĂƌŬ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϳ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ ϭϯ �,�ZZz ^d Ϭ͘ϰϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϴ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϬ͘Ϭ Ϯϭ �,�ZZz ^d Ϭ͘ϰϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϴϵ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϰ͘Ϭ ϯϮ �,�ZZz ^d Ϭ͘ϰϴϮ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϬ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϱ͘Ϭ ϯ �Z��E �s� Ϭ͘ϰϬϮ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϭ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϳ͘Ϭ ϯϬ �,�ZZz ^d Ϭ͘ϰϮϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϵϮ �ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϴ͘Ϭ Ϯϴ �,�ZZz ^d Ϭ͘ϰϰϭ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

�ŝƐĞŶŚĂƵƌĞƐ WŽŶĚ WĂƌŬ ŝŶĨŽƌŵĂů
ƚƌĂŝůƐͬƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚƐͬƚƌĂŝůƐͬĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϯ &ůŝŶƚ DĞŵŽƌŝĂů >ŝďƌĂƌǇ 'ĞŶ 'Žǀ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
Ϭϭϯϵ͘Ϭ Ϭ W�Z< ^d Ϭ͘Ϭϰϱ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ /ƐůĂŶĚ &ƌƚ͘ KĨ >ŝďƌĂƌǇ &Ăŝƌ EŽ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϰ
'ŽƌĚŽŶ ZŽĂĚͬ^ĂŶĚƐƉƵƌ
>ĂŶĞ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϰ͘Ϭ
ϬϬϬϬ
ϬϭϭϬ͘Ϭ Ϯ Z�Z/��E ^d ϭ͘ϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

^ƵŐŐĞƐƚĞĚ ĂƐ ƉŽƐƐŝďůĞ ŶĂƚƵƌĞ ůĂď
ƐŝƚĞ ĨŽƌ >ŝƚƚůĞ ^ĐŚŽŽů

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϱ ,ĂƌŵŽŶǇ sĂůĞ �ĞŵĞƚĞƌǇ �ĞŵĞƚĞƌǇ

ϮϭϯͬϬϰϬ͘Ϭ
ϬϬϬϬ
ϬϬϱϲ͘Ϭ ϵϴ �,�^dEhd ^d Ϭ͘ϵϲ

dKtE K& EKZd,
Z���/E' �Wt

,ĂƌŵŽŶǇ sĂůĞ �ĞŵĞƚĞƌǇ͘ �ĂƌůŝĞƐƚ
ŐƌĂǀĞƐ ĚĂƚĞ ƚŽ ϭϴϮϯ͘ 'ĞŽƌŐĞ &͘
ZŽŽƚ͕ ŵƵƐŝĐŝĂŶ͕ ĂŶĚ �ůĂƌĂ >ŽƵŝƐĞ
;ZŽŽƚͿ �ƵƌŶŚĂŵ͕ ĂƵƚŚŽƌ͕ĂƌĞ ďƵƌŝĞĚ
ŚĞƌĞ͘ tĞůů ŵĂŝŶƚĂŝŶĞĚ ďƵƚ ůĂĐŬƐ
ŝƌƌŝŐĂƚŝŽŶ͘ 'ŽŽĚ Eͬ� zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϲ ,ŝůůǀŝĞǁ �ŽƵŶƚƌǇ �ůƵď 'ŽůĨ �ŽƵƌƐĞ

ϮϭϯͬϬϮϳ͘Ϭ
ϬϬϬϬ
ϬϬϲϬ͘Ϭ ϭϰϲ EKZd, ^d Ϭ͘ϵϮ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƌŬŝŶŐ ,ŝůůǀŝĞǁ 'ŽŽĚ EŽŶĞ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϳ ,ŝůůǀŝĞǁ �ŽƵŶƚƌǇ �ůƵď 'ŽůĨ �ŽƵƌƐĞ

ϮϭϯͬϬϮϳ͘Ϭ
ϬϬϬϬ
ϬϬϰϵ͘Ϭ ϭϲϱ EKZd, ^d ϭϰϭ͘Ϯ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ ,ŝůůǀŝĞǁ �� sĞƌǇ ŐŽŽĚ

�ĐƚŝǀĞůǇ ƵƐĞĚ ĂƐ ŵƵŶŝĐŝƉĂů
ŐŽůĨ ĐŽƵƌƐĞ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ >ŝŵŝƚĞĚ W�Z� Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϵϴ ,ŽŽĚ ^ĐŚŽŽů ;ĂĐĐĞƐƐͿ ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϯϭ͘Ϭ
ϬϬϬϬ
ϬϬϴϰ͘Ϭ Ϭ t�^d�,�^d�Z �Z Ϭ͘Ϭϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ �ĐĐĞƐƐ ,ŽŽĚ ^ĐŚŽŽů

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ zĞƐ EŽŶĞ Z�^/��E�� �

ϵϵ ,ŽŽĚ ^ĐŚŽŽů ;ĂĐĐĞƐƐͿ ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϰϲ͘Ϭ
ϬϬϬϬ
ϬϬϱϱ͘Ϭ Ϭ t�^dt�Z� �/Z Ϭ͘ϮϮ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ �ĐĐĞƐƐ ,ŽŽĚ ^ĐŚŽŽů

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ zĞƐ EŽŶĞ Z�^/��E�� �

ϭϬϬ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϱϯ͘Ϭ Ϭ ,�s�Z,/>> ^d ϰ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

�ŽŶƐĞƌǀĂƚŝŽŶ ŽǁŶĞĚ ƉĂƌƚ ŽĨ
ƉĂƌŬ͖ ƉĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ
ŶĞǁ ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ ĨŽƌ
ƚŚŝƐ ƐĞĐƚŝŽŶ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϭ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϮϲ͘Ϭ Ϯϭ ��EdZ�> ^d Ϭ͘ϵϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϬϮ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϮϳ͘Ϭ ϭϵ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϯ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϮϴ͘Ϭ ϭϳ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϰ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϮϵ͘Ϭ ϭϱ ��EdZ�> ^d ϯϵ͘ϴ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϱ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϬ͘Ϭ ϭϯ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϲ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϭ͘Ϭ ϭϭ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϬϳ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϮ͘Ϭ ϵ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϴ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϳ ��EdZ�> ^d Ϭ͘ϰϱϵ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϬϵ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϱ͘Ϭ ϯ Z ��EdZ�> ^d ϰ͘ϴϯ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϬ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϱϮ͘Ϭ Ϭ ,�s�Z,/>> ^d ϭ͘ϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϭ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ

WůĂǇŐƌŽƵŶĚ͕
ǁĂůŬŝŶŐ ƚƌĂŝů͕
ŐĂǌĞďŽ͕ ƐŽĐĐĞƌ
ĨŝĞůĚƐ͕ ƚĞŶŶŝƐ
ĐŽƵƌƚƐ͕
ďĂƚŚƌŽŽŵƐ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ͕
ďŽĂƚ ĂĐĐĞƐƐ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϲϵ͘Ϭ ϭϱ ��EdZ�> ^d Ϭ͘ϯϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϭϮ /ƉƐǁŝĐŚ ZŝǀĞƌ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϯϰ͘Ϭ ϱ ��EdZ�> ^d Ϭ͘ϵϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ

dĞŵƉŽƌĂƌǇ WŽůŝĐĞ ^ƚĂƚŝŽŶ ;/ƉƐǁŝĐŚ
ZŝǀĞƌ WĂƌŬͿ 'ŽŽĚ

EĞĞĚ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ƌĞůŽĐĂƚĞ
ƉĂƌŬ ŵĂŝŶƚĞŶĂŶĐĞ
ŽƉĞƌĂƚŝŽŶƐ ĨƌŽŵ ĂŶ
ŽǀĞƌƐŝǌĞĚ͕ ŽƵƚĚĂƚĞĚ͕
ŝŶĞĨĨŝĐŝĞŶƚ ďĂƌŶ ƚŽ Ă ƐŵĂůůĞƌ͕
ŵŽƌĞ ĞĨĨŝĐŝĞŶƚ͕ ŵŽĚĞƌŶ
ŵĂŝŶƚĞŶĂŶĐĞ ĨĂĐŝůŝƚǇ zĞƐ W�Z�͕ >t�& Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϯ /ǀĞƐ DĞŵŽƌŝĂů &ŽƌĞƐƚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ Ϭ ,�s�Z,/>> ^d ϰ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ /ǀĞƐ DĞŵ͘ &ŽƌĞƐƚ &Ăŝƌ

WŽƚĞŶƚŝĂů ĨŽƌ ďĞƚƚĞƌ ƚƌĂŝůƐ͕
ƐŝŐŶĂŐĞ ĂŶĚ ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϰ /ǀĞƐ DĞŵŽƌŝĂů &ŽƌĞƐƚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ Ϭ ,�s�Z,/>> ^d ϱ͘ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ /ǀĞƐ DĞŵ͘ &ŽƌĞƐƚ &Ăŝƌ

WŽƚĞŶƚŝĂů ĨŽƌ ďĞƚƚĞƌ ƚƌĂŝůƐ͕
ƐŝŐŶĂŐĞ ĂŶĚ ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϱ /ǀĞƐ DĞŵŽƌŝĂů &ŽƌĞƐƚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϭ͘Ϭ
ϬϬϬϬ
ϬϬϭϴ͘Ϭ ϭϬ �Z>/E� �Z Ϭ͘Ϯϯϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ /ǀĞƐ DĞŵ͘ &ŽƌĞƐƚ &Ăŝƌ

WŽƚĞŶƚŝĂů ĨŽƌ ďĞƚƚĞƌ ƚƌĂŝůƐ͕
ƐŝŐŶĂŐĞ ĂŶĚ ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϲ /ǀĞƐ DĞŵŽƌŝĂů &ŽƌĞƐƚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϮ͘Ϭ Ϭ K&& &K>�z �Z Ϯ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ /ǀĞƐ DĞŵ͘ &ŽƌĞƐƚ &Ăŝƌ

WŽƚĞŶƚŝĂů ĨŽƌ ďĞƚƚĞƌ ƚƌĂŝůƐ͕
ƐŝŐŶĂŐĞ ĂŶĚ ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϳ :͘ dƵƌŶĞƌ ,ŽŽĚ ^ĐŚŽŽů ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϰϲ͘Ϭ
ϬϬϬϬ
ϬϬϬϱ͘Ϭ Ϯϵϴ � ,�s�Z,/>> ^d ϭϱ͘ϯϱ

dKtE K& EKZd,
Z���/E' ^ĐŚŽŽů �ĞƉƚ WůĂǇŐƌŽƵŶĚ͕ ďĂƐĞďĂůů ĨŝĞůĚ 'ŽŽĚ �ƵƌƌĞŶƚůǇ ƌĞŶŽǀĂƚŝŶŐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϴ >͘�͘ �ĂƚĐŚĞůĚĞƌ ^ĐŚŽŽů ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ Ϯ W���K�z ^d ϴ͘ϱ

dKtE K& EKZd,
Z���/E' ^ĐŚŽŽů �ĞƉƚ WůĂǇŐƌŽƵŶĚ 'ŽŽĚ EŽ ŶĞǁ ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϭϵ >ĂŬĞƐŝĚĞ tĞůůĨŝĞůĚ
tĂƚĞƌ
ƌĞƐŽƵƌĐĞƐ

ϮϭϯͬϬϬϵ͘Ϭ
ϬϬϬϬ
ϬϬϲϱ͘Ϭ ϲϲ >�<�^/�� �>s� ϭϰ͘ϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

>ĂŬĞƐŝĚĞ �ůǀĚ͘ tĞůůĨŝĞůĚͬtĂƚĞƌ
dƌĞĂƚŵĞŶƚ WůĂŶƚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϮϬ >ĂŬĞƐŝĚĞ tĞůůĨŝĞůĚ
tĂƚĞƌ
ƌĞƐŽƵƌĐĞƐ

ϮϭϯͬϬϬϵ͘Ϭ
ϬϬϬϬ
ϬϬϳϵ͘Ϭ ϲϯ >�<�^/�� �>s� Ϭ͘ϯϭ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ

>ĂŬĞƐŝĚĞ �ůǀĚ͘ tĞůůĨŝĞůĚͬtĂƚĞƌ
dƌĞĂƚŵĞŶƚ WůĂŶƚ ;ĂďƵƚƚŝŶŐ ůĂŶĚͿ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϭ DĂƌƚŝŶƐ �ƌŽŽŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϮϯ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϲϳ D�/E ^d ϭϲ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϮ DĂƌƚŝŶƐ �ƌŽŽŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϮϯ͘Ϭ
ϬϬϬϬ
ϬϬϲϵ͘Ϭ Ϭ K&& D�/E ^d Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϯ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϬϴ͘Ϭ ϭϬϲ �hZZKh',^ Z� Ϭ͘ϭϬϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

WƌĞĚŽŵŝŶĂŶƚůǇ ǁĞƚůĂŶĚƐ ĂŶĚ
ĂƋƵŝĨĞƌ ƌĞĐŚĂƌŐĞ ĂƌĞĂƐ͘ ^ŽŵĞ
ĨƌŽŶƚĂŐĞ ŽŶ DĂƌƚŝŶƐ WŽŶĚ ĂŶĚ
DĂƌƚŝŶƐ �ƌŽŽŬ͘

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϰ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϬϵ͘Ϭ ϭϬϰ �hZZKh',^ Z� Ϭ͘ϭϭϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϮϱ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϭ͘Ϭ Ϯ �ZKK<^��>� Z� Ϭ͘ϭϴϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϲ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϭϮ͘Ϭ ϵ �>'KEYh/E Z� Ϭ͘Ϯϱϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϳ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϯ͘Ϭ ϴ &/�>��Z�^d d�Z Ϭ͘ϴϬϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϴ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϰ͘Ϭ ϭϰ �>'KEYh/E Z� Ϭ͘Ϭϴϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϮϵ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϱ͘Ϭ ϭϳ ,K>>ztKK� d�Z Ϭ͘ϰϭϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϬ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϲ͘Ϭ ϭϱ ,K>>ztKK� d�Z Ϭ͘Ϭϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϭ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϭϵ͘Ϭ ϴ ,K>>ztKK� d�Z Ϭ͘Ϯϲϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϮ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϬ͘Ϭ ϲ ,K>>ztKK� d�Z Ϭ͘ϰϲϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϯ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϭ͘Ϭ ϱ W>�/E&/�>� Z� Ϭ͘ϰϭϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϰ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϯ͘Ϭ ϴ W>�/E&/�>� Z� Ϭ͘ϴϴϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϱ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϰ͘Ϭ ϰ W>�/E&/�>� Z� Ϭ͘ϭϰϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϲ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϱ͘Ϭ Ϯ �dt�d�Z Z� Ϭ͘ϰϳϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϯϳ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϲ͘Ϭ ϰ Z/s�Z Z� Ϭ͘Ϯϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϴ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϳ͘Ϭ Ϯ Z/s�Z Z� Ϭ͘ϭϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϯϵ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϴ͘Ϭ Ϯ W>�/E&/�>� Z� Ϭ͘ϯϲϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϬ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϮϵ͘Ϭ ϭ W>�/E&/�>� Z� Ϭ͘ϭϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϭ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϯϬ͘Ϭ Ϯ ,K>>ztKK� d�Z Ϭ͘ϱϳϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϮ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϯϭ͘Ϭ ϵ ,K>>ztKK� d�Z Ϭ͘ϬϵϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϯ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϯϮ͘Ϭ ϭϭ ,K>>ztKK� d�Z Ϭ͘ϬϵϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϰ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϯϱ͘Ϭ ϲ �>'KEYh/E Z� Ϭ͘ϴϰϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϱ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϯϳ͘Ϭ ϯ �>'KEYh/E Z� Ϭ͘ϰϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϲ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϯϴ͘Ϭ ϰ '�Z��E Z� Ϭ͘Ϭϳϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϳ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϭϰϬ͘Ϭ ϵϴ �hZZKh',^ Z� Ϭ͘Ϯϰϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϰϴ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϮϲϬ͘Ϭ ϭϲ W/E��Z�^d Z� Ϭ͘ϱϱϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϰϵ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϮϲϭ͘Ϭ ϭϰ W/E��Z�^d Z� Ϭ͘ϭϰϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϬ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϮϲϲ͘Ϭ ϭ >�<�^/�� �>s� Ϭ͘ϭϬϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϭ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϮϲϳ͘Ϭ ϱ t/>�&>Kt�Z d�Z Ϭ͘Ϭϯϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϮ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
ϬϮϲϴ͘Ϭ ϯ t/>�&>Kt�Z d�Z Ϭ͘ϭϴϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϯ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϴ͘Ϭ Ϭ K&& ,/>>^/�� Z� Ϭ͘ϯϲϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϰ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϰϰ͘Ϭ ϭϱ dZ�s�>>�� t�z Ϭ͘ϬϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϱ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϰϱ͘Ϭ ϭϳ dZ�s�>>�� t�z Ϭ͘Ϭϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϲ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϰϲ͘Ϭ ϭϵ dZ�s�>>�� t�z Ϭ͘Ϭϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϳ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϰϳ͘Ϭ Ϯϭ ��d�,�>��Z �s� Ϭ͘Ϯϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϱϴ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϬϱϱ͘Ϭ Ϯϯ ��d�,�>��Z �s� Ϭ͘ϭϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ

,/',t�z
�h^/E�^^ WĞƌŵĂŶĞŶƚ

ϭϱϵ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϮ͘Ϭ
ϬϬϬϬ
ϬϭϰϮ͘Ϭ

Ϭ K&& dZ�s�>>��
t�z Ϭ͘ϭϵϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϬ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϳ͘Ϭ ϳ t/>�&>Kt�Z d�Z Ϭ͘ϰϰϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϲϭ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϵ͘Ϭ ϵ W/E��Z�^d Z� Ϭ͘Ϭϳϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϮ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϬ͘Ϭ ϰϬ �hZZKh',^ Z� Ϭ͘ϯϰϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϯ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϭ͘Ϭ ϯϲ �hZZKh',^ Z� ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϰ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϭϬϬ͘Ϭ

ϭϱ ^�/Ed d,�Z�^�
^d ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϱ DĂƌƚŝŶƐ WŽŶĚ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϭϮϳ͘Ϭ

Ϭ K&& �hZZKh',^
Z� Ϯ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϲ
DĂƌƚŝŶƐ WŽŶĚ tĂƚĞƌ
�ĞƉĂƌƚŵĞŶƚ >ĂŶĚ

tĂƚĞƌ
ƌĞƐŽƵƌĐĞƐ

ϮϭϯͬϬϬϵ͘Ϭ
ϬϬϬϬ
ϬϬϭϯ͘Ϭ ϴϮ K>� �E�Ks�Z Z� Ϭ͘ϳϯ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ tĂƚĞƌ ĚĞƉĂƌƚŵĞŶƚ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϳ DŽŽƐĞ ,ŝůů tĂƚĞƌ dĂŶŬ tĂƚĞƌ �ĞƉƚ

ϮϭϯͬϬϮϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϰ͘Ϭ Ϭ K&& EKZd, ^d Ϭ͘ϯϭ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ DŽŽƐĞ ,ŝůů tĂƚĞƌ dĂŶŬ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϲϴ
EŽƌƚŚ ,ŝůů ƐƵďĚŝǀŝƐŝŽŶ
;ŽƉĞŶ ƐƉĂĐĞͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϲϬ͘Ϭ
ϬϬϬϬ
ϬϬϰϮ͘Ϭ ϳ Zh^d >E ϲ͘ϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

ZĞƐĞƌǀĞĚ KƉĞŶ ^ƉĂĐĞ ;ĐŽŵŵŽŶ
ůĂŶĚ EŽƌƚŚ ,ŝůů ^ƵďĚŝǀŝƐŝŽŶͿ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϲϵ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϭ͘Ϭ
ϬϬϬϬ
ϬϬϮϱ͘Ϭ ϭϲ ��EdZ�> ^d Ϯ͘ϰϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϬ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ Ϯϭϲ W�Z< ^d ϱ͘ϰϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ 'ŽŽĚ EŽŶĞ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϭ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϬϭϬ͘Ϭ Ϯϯ ��EdZ�> ^d Ϭ͘ϯϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ 'ŽŽĚ EŽŶĞ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϮ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
Ϭϭϰϱ͘Ϭ ϮϮϲ W�Z< ^d ϰ͘Ϯϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϯ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ 'ĞŶ 'Žǀ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ ϭϴϮ W�Z< ^d Ϭ͘ϳϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϰ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ Ϯϯϲ W�Z< ^d Ϭ͘ϵϱϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϱ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϲ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ Ϯϰϴ W�Z< ^d Ϭ͘ϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϳϲ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϲ͘Ϭ
ϬϬϬϬ
ϬϬϯϰ͘Ϭ Ϯϱϰ W�Z< ^d Ϭ͘ϴϰ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ �ďƵƚƐ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϳ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϯϲ͘Ϭ
ϬϬϬϬ
ϬϬϯϱ͘Ϭ ϭϴϳ �,�^dEhd ^d ϯ͘ϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ EŽƌƚŚ WĂƌŝƐŚ WĂƌŬ 'ŽŽĚ

WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶ͖ ŶŽ ŶĞǁ
ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ

'�E�Z�>
�h^/E�^^ WĞƌŵĂŶĞŶƚ

ϭϳϴ
EŽƌƚŚ ZĞĂĚŝŶŐ ,ŝŐŚ
^ĐŚŽŽůͬDŝĚĚůĞ ^ĐŚŽŽů ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϭϰϬ͘Ϭ ϭϴϵ W�Z< ^d ϰϮ͘ϱ

dKtE K& EKZd,
Z���/E' ^ĐŚŽŽů �ĞƉƚ

EŽƌƚŚ ZĞĂĚŝŶŐ ,ŝŐŚ ^ĐŚŽŽůͬDŝĚĚůĞ
^ĐŚŽŽů͕ ďĂƐĞďĂůů ĨŝĞůĚƐ͕ ĐŽŶĐĞƐƐŝŽŶ
ƐƚĂŶĚ͕ ƐƉĞĐƚĂƚŽƌ ƐƚĂŶĚ͕ ƚƌĂĐŬ͕
ĨŽŽƚďĂůů ĨŝĞůĚ͕ ƐŽĐĐĞƌ ĨŝĞůĚ͕ ŝŶĚŽŽƌ
ŐǇŵŶĂƐŝƵŵ͕ ŽƵƚĚŽŽƌ ďĂƐŬĞƚďĂůů
ĐŽƵƌƚƐ͕ ƐŽĨƚďĂůů ĨŝĞůĚ͕ ϲ Ăůů ƉƵƌƉŽƐĞ
ƚĞŶŶŝƐ ĐŽƵƌƚƐ sĞƌǇ ŐŽŽĚ EŽ ŶĞǁ ĞůĞŵĞŶƚƐ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϳϵ WĂƌŬ ^ƚƌĞĞƚ �ĞŵĞƚĞƌǇ �ĞŵĞƚĞƌǇ

ϮϭϯͬϬϰϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϱ͘Ϭ Ϯϭϭ W�Z< ^d Ϭ͘ϴϰϳ

dKtE K& EKZd,
Z���/E' �Wt

WĂƌŬ ^ƚ �ĞŵĞƚĞƌǇ͘ EĞĂƌ dŽƉǁŶ
�ĞŶƚĞƌ͕ ĐŽŶƚĂŝŶƐ ĞĂƌůǇ ŐƌĂǀĞƐƚŽŶĞƐ͘
�ŝůŝŐĞŶƚůǇ ŵĂŝŶƚĂŝŶĞĚ ďƵƚ ůĂĐŬƐ
ŝƌƌŝŐĂƚŝŽŶ͘ 'ŽŽĚ Eͬ� zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϴϬ WĂƌŬ ^ƚƌĞĞƚ WĂƌŬ ZĞĐƌĞĂƚŝŽŶ

ϮϭϯͬϬϲϬ͘Ϭ
ϬϬϬϬ
ϬϬϭϳ͘Ϭ ϴ W�Z< ^d Ϯ͘ϳ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ WůĂǇŝŶŐ &ŝĞůĚ WŽŽƌ

WŽƚĞŶƚŝĂů ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚƐ͕
ŶĞǁ ƌĞĐƌĞĂƚŝŽŶ ƵƐĞƐ͘ ,ĂĚ
ƉƌĞǀŝŽƵƐůǇ ďĞĞŶ ůŽŽŬĞĚ Ăƚ
ĨŽƌ Ă ĚŽŐ ƉĂƌŬ͘ KƚŚĞƌ
ƉŽƚĞŶƚŝĂů ƵƐĞƐ ŵĂǇ ďĞ
ƉŝĐŬůĞďĂůů Žƌ ƚĞŶŶŝƐ͘ zĞƐ EŽŶĞ Z�^/��E�� �

ϭϴϭ WƵƚŶĂŵ ,ŽƵƐĞͬ�ĂƌŶ 'ĞŶ 'Žǀ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϲϯ͘Ϭ Ϯϳ �Kt ^d Ϯ͘ϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

WƵƚŶĂŵ ,ŽƵƐĞͬ�ĂƌŶ ŚŝƐƚŽƌŝĐ
ƐƚƌƵĐƚƵƌĞƐ 'ŽŽĚ

dŽǁŶ ŝƐ ĞǆƉůŽƌŝŶŐ ĂĚĚŝŶŐ
ĞůĞŵĞŶƚƐ ƚŽ ĞŶŚĂŶĐĞ ƉƵďůŝĐ
ĂĐĐĞƐƐ͕ ƐƵĐŚ ĂƐ ďĞŶĐŚĞƐ͕
ƐŝŐŶĂŐĞ͕ ĞƚĐ͘ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϴϮ ZĂŝůƌŽĂĚ �ĞĚ tĞůůĨŝĞůĚ
tĂƚĞƌ
ƌĞƐŽƵƌĐĞƐ

ϮϭϯͬϬϬϲ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ Ϭ K&& >Kt�>> Z� ϭϯ͘ϱ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ

ZĂŝůƌŽĂĚ �ĞĚ tĞůůĨŝĞůĚͬWƵŵƉŝŶŐ
^ƚĂƚŝŽŶ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϴϯ ZŝƚĂ :͘ DƵůůŝŶ &ŝĞůĚ

^ŽĐĐĞƌ ĨŝĞůĚƐ͕
ĨŝĞůĚ ŚŽĐŬĞǇ
ĨŝĞůĚƐ

ϮϭϯͬϬϭϰ͘Ϭ
ϬϬϬϬ
ϬϭϰϮ͘Ϭ ϵϲ >Kt�>> Z� ϭϬ͘ϱ

dKtE K& EKZd,
Z���/E' ZĞĐƌĞĂƚŝŽŶ ZŝƚĂ DƵůůŝŶ ZĞĐ͘ WĂƌŬ 'ŽŽĚ

>ŽŽŬŝŶŐ ƚŽ ĂĚĚ ŵƵůƚŝ ƵƐĞ
ĨŝĞůĚ zĞƐ EŽŶĞ

/E�h^dZ/�>
K&&/�� WĞƌŵĂŶĞŶƚ

ϭϴϰ ZŝǀĞƌƐŝĚĞ �ĞŵĞƚĞƌǇ �ĞŵĞƚĞƌǇ

ϮϭϯͬϬϳϱ͘Ϭ
ϬϬϬϬ
ϬϬϯϳ͘Ϭ ϭϳϭ �>D ^d Ϯϵ͘ϱϮ

dKtE K& EKZd,
Z���/E' �Wt

ZŝǀĞƌƐŝĚĞ �ĞŵĞƚĞƌǇ͘ >ĂƌŐĞƐƚ dŽǁŶ
ĐĞŵĞƚĞƌǇ͘ tĞůů ŵĂŝŶƚĂŝŶĞĚ ďƵƚ
ůĂĐŬƐ ŝƌƌŝŐĂƚŝŽŶ͘ 'ŽŽĚ Eͬ� zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϴϱ ZŝǀĞƌǁŽŽĚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϲϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϴ͘Ϭ Ϭ K&& �>D ^d ϭϵ͘ϭ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WƵƌĐŚĂƐĞ ŽĨ �ŚĂƉ͘ ϲϭ� >ĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

dŽǁŶ ŵƵƐƚ ĞǀĂůƵĂƚĞ ŚŽǁ ƚŽ
ďĞƐƚ ƵƐĞ ƚŚŝƐ ƉƌŽƉĞƌƚǇ
ĐŽŶƐŝĚĞƌŝŶŐ ĂĐĐĞƐƐ ŝƐƐƵĞƐ >ŝŵŝƚĞĚ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϴϲ ZŝǀĞƌǁŽŽĚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϲϮ͘Ϭ
ϬϬϬϬ
ϬϬϳϴ͘Ϭ ϮϮϴ �>D ^d ϭϵ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WƵƌĐŚĂƐĞ ŽĨ �ŚĂƉ͘ ϲϭ� >ĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

dŽǁŶ ŵƵƐƚ ĞǀĂůƵĂƚĞ ŚŽǁ ƚŽ
ďĞƐƚ ƵƐĞ ƚŚŝƐ ƉƌŽƉĞƌƚǇ
ĐŽŶƐŝĚĞƌŝŶŐ ĂĐĐĞƐƐ ŝƐƐƵĞƐ >ŝŵŝƚĞĚ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϴϳ ZŝǀĞƌǁŽŽĚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϳϱ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ Ϭ K&& �>D ^d ϳ͘ϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WƵƌĐŚĂƐĞ ŽĨ �ŚĂƉ͘ ϲϭ� >ĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

dŽǁŶ ŵƵƐƚ ĞǀĂůƵĂƚĞ ŚŽǁ ƚŽ
ďĞƐƚ ƵƐĞ ƚŚŝƐ ƉƌŽƉĞƌƚǇ
ĐŽŶƐŝĚĞƌŝŶŐ ĂĐĐĞƐƐ ŝƐƐƵĞƐ >ŝŵŝƚĞĚ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϭϴϴ
ZŽƵƚĞ ϭϮϱ tĞůů
;ĂďƵƚƚŝŶŐͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϵ͘Ϭ
ϬϬϬϬ
ϬϭϮϵ͘Ϭ ϭϬ Z�,E��E d�Z Ϯ͘Ϭϵϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

ZŽƵƚĞ ϭϮϱ tĞůůͬWƵŵƉŝŶŐ ^ƚĂƚŝŽŶ
;�ďƵƚƚŝŶŐ >ĂŶĚͿ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϴϵ
ZŽƵƚĞ ϭϮϱ tĞůů
;ĂďƵƚƚŝŶŐͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϵ͘Ϭ
ϬϬϬϬ
ϬϭϯϬ͘Ϭ ϭϭ Z�,E��E d�Z Ϭ͘Ϭϱϳ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

ZŽƵƚĞ ϭϮϱ tĞůůͬWƵŵƉŝŶŐ ^ƚĂƚŝŽŶ
;�ďƵƚƚŝŶŐ >ĂŶĚͿ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϵϬ ^ŬƵŐ ZŝǀĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϮϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ Ϭ Z ��EdZ�> ^d Ϯϲ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϭ ^ŬƵŐ ZŝǀĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϮϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ Ϯϱϭ ��EdZ�> ^d ϭ͘ϲϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϮ
^ƚŝĐŬŶĞǇ tĞůů WƵŵƉŝŶŐ
^ƚĂƚŝŽŶ ;ĂďƵƚƚŝŶŐͿ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϱ͘Ϭ

Ϭ K&& Z��DKE�
�s� ϴ͘Ϭϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

tĂƚĞƌ ƐƵƉƉůǇ ĂŶĚ ǁĞůůƐŝƚĞ ĂƌĞ ŽƵƚ
ŽĨ ŽƉĞƌĂƚŝŽŶ ĚƵĞ ƚŽ ƉŽůůƵƚĂŶƚƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϯ
^ƚŝĐŬŶĞǇ tĞůů WƵŵƉŝŶŐ
^ƚĂƚŝŽŶ ;ĂďƵƚƚŝŶŐͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϵϭ͘Ϭ

Ϭ K&& &hZ�/^,
WKE� >E ϲ͘ϲϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

^ƚŝĐŬŶĞǇ tĞůů WƵŵƉŝŶŐ ^ƚĂƚŝŽŶ
;ĂďƵƚƚŝŶŐ ůĂŶĚͿ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϵϰ
^ƚŝĐŬŶĞǇ tĞůů WƵŵƉŝŶŐ
^ƚĂƚŝŽŶ ;ĂďƵƚƚŝŶŐͿ tĂƚĞƌ �ĞƉƚ

ϮϭϯͬϬϬϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϰ͘Ϭ Ϭ t/>D/E'dKE >/E� ϱ͘ϵ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ

tĂƚĞƌ ƐƵƉƉůǇ ĂŶĚ ǁĞůůƐŝƚĞ ĂƌĞ ŽƵƚ
ŽĨ ŽƉĞƌĂƚŝŽŶ ĚƵĞ ƚŽ ƉŽůůƵƚĂŶƚƐ͘

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϱ ^ƚƌĂǁďĞƌƌǇ �ĐƌĞƐ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϮ͘Ϭ
ϬϬϬϬ
ϬϬϴϬ͘Ϭ Ϭ &K>�z �Z Ϭ͘Ϭϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

^ƚƌĂǁďĞƌƌǇ �ĐƌĞƐ ĂĐĐĞƐƐ ƚŽ ŽƉĞŶ
ƐƉĂĐĞ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϲ ^ƚƌĂǁďĞƌƌǇ �ĐƌĞƐ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϮ͘Ϭ
ϬϬϬϬ
ϬϬϴϲ͘Ϭ Ϭ K&& �h�E� �Z ϯ͘ϲϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ ^ƚƌĂǁďĞƌƌǇ �ĐƌĞƐ ŽƉĞŶ ƐƉĂĐĞ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϳ
^ƚƌĂǁďĞƌƌǇ ĂĐƌĞƐ
;ĂĐĐĞƐƐͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϱϮ͘Ϭ
ϬϬϬϬ
ϬϬϳϰ͘Ϭ Ϭ >/>>/�E �Z Ϭ͘Ϭϲϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ĐĐĞƐƐ ƚŽ ^ƚƌĂǁďĞƌƌǇ �ĐƌĞƐ ŽƉĞŶ
ƐƉĂĐĞ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϭϵϴ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ Ϭ �K'tKK� >E Ϭ͘ϯϮϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϭϵϵ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϮϬ͘Ϭ ϮϮϴ ^t�E WKE� Z� Ϭ͘ϰϬϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϮϬϬ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϮϯ͘Ϭ Ϯϯϴ ^t�E WKE� Z� ϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϬϭ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϱ͘Ϭ Ϭ ^t�E WKE� �Z�� ϲϲ͘ϴϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϮ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϯ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ Ϭ ^t�E WKE� �Z�� ϰϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϯ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϯ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ Ϭ ^t�E WKE� �Z�� ϭϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϰ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϯ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ Ϭ ^t�E WKE� �Z�� ϵ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϱ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϯ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ Ϭ ^t�E WKE� Z� ϯϭ͘ϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϲ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϯ͘Ϭ
ϬϬϬϬ
ϬϬϭϲ͘Ϭ Ϭ ^t�E WKE� Z� ϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϬϳ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ Ϭ ^t�E WKE� Z� ϱϭ͘Ϯϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϬϴ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ ^t�E WKE� �Z�� ϭ͘ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϬϵ ^ǁĂŶ WŽŶĚ �ƌĞĂ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϭ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ Ϭ ^t�E WKE� �Z�� ϭϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϭϬ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϳϬ͘Ϭ
ϬϬϬϬ
ϬϬϯϮ͘Ϭ Ϭ ^t�E WKE� �Z�� Ϭ͘ϳϮϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭϭ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ Ϭ ^t�E WKE� �Z�� ϰ͘ϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϮϭϮ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϴϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϱ͘Ϭ Ϭ ���D ^d Ϭ͘ϯϬϳ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭϯ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϴϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ ϭϬ ���D ^d Ϭ͘ϲϵϯ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭϰ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϴϭ͘Ϭ
ϬϬϬϬ
ϬϬϭϱ͘Ϭ Ϭ ^t�E WKE� Z� ϵ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭϱ ^ǁĂŶ WŽŶĚ �ƌĞĂ 'ĞŶ 'Žǀ

ϮϭϯͬϬϴϮ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ Ϭ ^t�E WKE� �Z�� ϭ͘ϳ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WĂƐƐŝǀĞ ƌĞĐƌĞĂƚŝŽŶͬŝŶĨŽƌŵĂů ƚƌĂŝůƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

WŽƚĞŶƚŝĂů ĨŽƌ ƚƌĂŝůƐ͕ ƐŝŐŶĂŐĞ͕
ĂĐĐĞƐƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϭϲ ^ǁĂŶ WŽŶĚ �ƌĞĂ
,ŽƵƐŝŶŐ
�ƵƚŚŽƌŝƚǇ

ϮϭϯͬϬϳϰ͘Ϭ
ϬϬϬϬ
ϬϬϵϬ͘Ϭ ϱϯ ^t�E WKE� Z� Ϯ͘Ϯϭ

dKtE K& EKZd,
Z���/E'

,ŽƵƐŝŶŐ
�ƵƚŚŽƌŝƚǇ WƵďůŝĐ ,ŽƵƐŝŶŐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ

^ŝƚĞ ŽĨ ƉƵďůŝĐ ĨĂŵŝůǇ
ŚŽƵƐŝŶŐ͕ ŵƵĐŚ ŽĨ ƉƌŽƉĞƌƚǇ
ŽƉĞŶ ƐƉĂĐĞ zĞƐ EŽŶĞ Z�^/��E�� Z dĞŵƉŽƌĂƌǇ

Ϯϭϳ ^ǁĂŶ WŽŶĚ tĂƚĞƌ dĂŶŬ ^ĐŚŽŽů �ĞƉƚ

ϮϭϯͬϬϳϰ͘Ϭ
ϬϬϬϬ
ϬϬϲϵ͘Ϭ ϱϱ ^t�E WKE� Z� ϯϳ͘ϵ

dKtE K& EKZd,
Z���/E' ^ĐŚŽŽů �ĞƉƚ ^ǁĂŶ WŽŶĚ tĂƚĞƌ dĂŶŬ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� Z dĞŵƉŽƌĂƌǇ

Ϯϭϴ dŽǁĞƌ ,ŝůů tĂƚĞƌ dĂŶŬ tĂƚĞƌ �ĞƉƚ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϳϴ͘Ϭ Ϭ dKt�Z ,/>> Z� Ϭ͘ϲϴϵ

dKtE K& EKZd,
Z���/E' tĂƚĞƌ �ĞƉƚ dŽǁĞƌ ,ŝůů tĂƚĞƌ dĂŶŬ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϭϵ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϴ t/>>Kt ^d Ϯ͘ϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϬ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϯϰ͘Ϭ ϭϬ t/>>Kt ^d ϯ͘ϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϭ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϱϮ͘Ϭ Ϯϴϴ �>D ^d Ϭ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϮ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϱϯ͘Ϭ ϮϵϬ �>D ^d Ϭ͘ϱϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϯ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϱϰ͘Ϭ ϮϵϮ �>D ^d Ϭ͘ϱϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϰ dŽǁŶ �ĞŶƚĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϱϱ͘Ϭ Ϯϵϰ �>D ^d Ϭ͘ϰϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϮϮϱ
dŽǁŶ �ŽŵŵŽŶ ĂŶĚ
dŚŝƌĚ DĞĞƚŝŶŐ ,ŽƵƐĞ

WĂƐƐŝǀĞ
ƌĞĐƌĞĂƚŝŽŶ͕
ƉƵďůŝĐ ĞǀĞŶƚƐ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϬϯ͘Ϭ ϭϱϱ W�Z< ^d ϯ͘ϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ dŚŝƌĚ DƚŐ͘ ,ŽƵƐĞ ŚŝƐƚŽƌŝĐ ďƵŝůĚŝŶŐ 'ŽŽĚ EŽŶĞ ƉůĂŶŶĞĚ >ŝŵŝƚĞĚ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϲ dŽǁŶ ,ĂůůͬDƵƌƉŚǇ &ŝĞůĚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϭϰ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ Ϯϯϱ EKZd, ^d ϭϬ͘ϱ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ ͬ ZĞĐ �ĂƐĞďĂůů ĨŝĞůĚ ĂŶĚ dŽǁŶ ,Ăůů &Ăŝƌ

�ƵƌƌĞŶƚůǇ ƵƐĞĚ ĂƐ Ă ĨŝĞůĚ ĨŽƌ
ƌĞĐƌĞĂƚŝŽŶ ƉƌŽŐƌĂŵƐ zĞƐ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϮϮϳ
tĂŐŽŶ ,Ž ƐƵďĚŝǀŝƐŝŽŶ
;ĐŽŵŵŽŶ ůĂŶĚͿ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϭ͘Ϭ
ϬϬϬϬ
ϬϬϱϵ͘Ϭ Ϭ t�^dt�Z� �/Z ϰ͘ϲϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ

tĂŐŽŶ ,Ž ƐƵďĚŝǀŝƐŝŽŶ ĐŽŵŵŽŶ
ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϮϴ
tĂŐŽŶ ,Ž ƐƵďĚŝǀŝƐŝŽŶ
;ĐŽŵŵŽŶ ůĂŶĚͿ 'ĞŶ 'Žǀ

ϮϭϯͬϬϯϭ͘Ϭ
ϬϬϬϬ
ϬϬϳϴ͘Ϭ Ϭ t�^dt�Z� �/Z ϱ͘ϭϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ

�ŽŵŵŽŶ ůĂŶĚ ĨŽƌ tĂŐŽŶ ,Ž
ƐƵďĚŝǀŝƐŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

ϮϮϵ tĞĞŬƐ �ƵŝůĚŝŶŐ 'ĞŶ 'Žǀ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
ϬϬϲϱ͘Ϭ Ϯϭ �Kt ^d Ϭ͘ϯϱ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ tĞĞŬƐ �ůĚŐ͘ ŚŝƐƚŽƌŝĐ ƐƚƌƵĐƚƵƌĞ 'ŽŽĚ EŽ >ŝŵŝƚĞĚ EŽŶĞ

>K��>
�h^/E�^^ WĞƌŵĂŶĞŶƚ

ϮϯϬ
tĞƐƚ sŝůůĂŐĞ tĂƚĞƌ
dƌĞĂƚŵĞŶƚ WůĂŶƚ 'ĞŶ 'Žǀ

ϮϭϯͬϬϬϲ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ Ϭ ���< Z/s�Z >Kd ϴ͘ϴ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ tĞƐƚ sŝůůĂŐĞ tĂƚĞƌ dƌĞĂƚŵĞŶƚ WůĂŶƚ 'ŽŽĚ EŽ EŽ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϯϭ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϱ͘Ϭ
ϬϬϬϬ
ϬϬϱϰ͘Ϭ ϱ �K>� ^WZ/E' Z� Ϭ͘ϴϭϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϯϮ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϱ͘Ϭ
ϬϬϬϬ
ϬϬϵϴ͘Ϭ ϭϰ ��ZZ/�'� t�z Ϯ͘ϯϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϯϯ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϬϴ͘Ϭ
ϬϬϬϬ
Ϭϭϯϵ͘Ϭ Ϯ '�Z��E Z� Ϭ͘ϯϮϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϯϰ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϲ͘Ϭ ϯϱϬ D�/E ^d ϭ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ

,/',t�z
�h^/E�^^ WĞƌŵĂŶĞŶƚ

Ϯϯϱ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϴ͘Ϭ ϰ t/>�&>Kt�Z d�Z Ϭ͘ϴϲϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϯϲ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϱ͘Ϭ
ϬϬϬϬ
ϬϬϱϴ͘Ϭ Ϭ K&& ���Kdd Z� ϱ͘ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϯϳ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϲ͘Ϭ
ϬϬϬϬ
ϬϬϭϴ͘Ϭ Ϭ K&& D�/E ^d ϱ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

Ϯϯϴ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϭϴ͘Ϭ
ϬϬϬϬ
ϬϬϰϳ͘Ϭ Ϭ K&& W�Z< ^d ϮϬ͘Ϭϴ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϯϵ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϬ͘Ϭ
ϬϬϬϬ
ϬϬϰϳ͘Ϭ ϰϮ �Ed,KEz Z� ϰ͘ϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϰϬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϵ͘Ϭ ϵ �,�ZZz ^d ϯ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϭ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϭ͘Ϭ ϭϲ �,�ZZz ^d Ϯ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϰϮ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϯ͘Ϭ
ϬϬϬϬ
ϬϬϱϮ͘Ϭ ϭϮ �,�ZZz ^d Ϭ͘ϰϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϯ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϰ͘Ϭ
ϬϬϬϬ
ϬϬϮϴ͘Ϭ ϭϰ ��D�ZKE Z� Ϭ͘ϯϰϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϰ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϰ͘Ϭ
ϬϬϬϬ
ϬϬϯϬ͘Ϭ ϭϱ ��D�ZKE Z� Ϭ͘Ϯϰϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϱ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϯϱ͘Ϭ
ϬϬϬϬ
ϬϬϭϯ͘Ϭ ϭϮ ,�ZZ/^ Z� Ϭ͘Ϯϰϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϲ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϰϴ K�<��>� Z� Ϭ͘ϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϳ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϯϱ͘Ϭ ϱϮ K�<��>� Z� Ϭ͘Ϭϴϭ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϴ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϯ͘Ϭ
ϬϬϬϬ
ϬϬϰϳ͘Ϭ ϱϯ K�<��>� Z� ϭ͘ϵ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϰϵ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϱ͘Ϭ
ϬϬϬϬ
ϬϬϯϳ͘Ϭ Ϯϲϱ ,�s�Z,/>> ^d ϯ͘ϭϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϮϱϬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϱ͘Ϭ ϭϬ �Kdd�'� ^d ϯ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϱϭ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϰϵ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ ϭϭ �Kdd�'� ^d Ϭ͘ϳϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϱϮ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϬ͘Ϭ
ϬϬϬϬ
ϬϬϭϴ͘Ϭ Ϭ K>�� �K��, Z� Ϭ͘Ϭϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϱϯ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϲϮ͘Ϭ
ϬϬϬϬ
ϬϬϯϳ͘Ϭ Ϭ K&& �>D ^d Ϭ͘ϯϰϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϰ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϱ͘Ϭ
ϬϬϬϬ
ϬϬϳϮ͘Ϭ ϭϵϲ �>D ^d ϰ͘ϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϱ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϳ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ ϯ E�,�Ed ^d Ϭ͘ϲϰ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϲ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϳ͘Ϭ
ϬϬϬϬ
ϬϬϭϭ͘Ϭ Ϭ K&& E�,�Ed ^d Ϭ͘Ϯ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϳ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϳϴ͘Ϭ
ϬϬϬϬ
ϬϬϱϰ͘Ϭ ϱϴ �>D ^d ϭ͘ϰϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϴ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϱ͘Ϭ
ϬϬϬϬ
ϬϬϭϭ͘Ϭ

Ϭ 'Z��E D���Kt
�Z ϳ͘ϵϲ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϱϵ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϱ͘Ϭ
ϬϬϬϬ
ϬϬϭϳ͘Ϭ

Ϭ 'Z��E D���Kt
�Z Ϭ͘ϭϳϮ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϲϬ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϴϱ͘Ϭ
ϬϬϬϬ
ϬϬϭϴ͘Ϭ Ϭ D/��>�dKE >/E� Ϭ͘Ϭϳϳ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϲϭ �ŽŶƐĞƌǀĂƚŝŽŶ

ϮϭϯͬϬϱϰ͘Ϭ
ϬϬϬϬ
Ϭϭϯϱ͘Ϭ ϲ �>'KEYh/E Z� Ϭ͘ϴϰϱ

dKtE K& EKZd,
Z���/E' �ŽŶƐĞƌǀĂƚŝŽŶ �ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽŶĞ ƉůĂŶŶĞĚ hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ



/�η E�D� h^� D�Wͬ>Kd ���Z�^^
^/��
;��Z�^Ϳ KtE�Z^,/W

D�E�'�D�Ed
�'�E�z �hZZ�Ed h^� �KE�/d/KE Z��Z��d/KE WKd�Ed/�>

Wh�>/�
����^^

dzW� K&
Wh�>/�
'Z�Ed
����Wd�� �KE/E'

��'Z�� K&
WZKd��d/KE

ϮϲϮ 'ĞŶ 'Žǀ

ϮϭϯͬϬϳϲ͘Ϭ
ϬϬϬϬ
ϬϬϭϳ͘Ϭ Ϭ >zEE&/�>� >/E� Ϯ͘ϰ

dKtE K& EKZd,
Z���/E' 'ĞŶ 'Žǀ WƵƌĐŚĂƐĞ ŽĨ �ŚĂƉ͘ ϲϭ� >ĂŶĚ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ WŽƐƐŝďůĞ ƵƐĞ ŝŶ ƌĂŝů ƚƌĂŝů hŶŬŶŽǁŶΎ EŽŶĞ Z�^/��E�� � dĞŵƉŽƌĂƌǇ

Ϯϲϯ
,�ZK>� W�Z<�Z ^d�d�
&KZ�^d

,ĂƌŽůĚ WĂƌŬĞƌ
^ƚĂƚĞ &ŽƌĞƐƚ

ϮϭϯͬϬϰϳ͘Ϭ
ϬϬϬϬ
ϬϬϯϯ͘Ϭ ϯϱϭ Z ,�s�Z,/>> ^d ϭϬ͘ϳϯ

�KDDKEt��>d,
K& D�^^

,�ZK>� W�Z<�Z
^d�d� &KZ�^d ,ĂƌŽůĚ WĂƌŬĞƌ ^ƚĂƚĞ &ŽƌĞƐƚ 'ŽŽĚ

hŶŬŶŽǁŶ ŝĨ ŶĞǁ ĞůĞŵĞŶƚƐ
ĂƌĞ ƉůĂŶŶĞĚ zĞƐ hŶŬŶŽǁŶ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϲϰ
,�ZK>� W�Z<�Z ^d�d�
&KZ�^d

,ĂƌŽůĚ WĂƌŬĞƌ
^ƚĂƚĞ &ŽƌĞƐƚ

ϮϭϯͬϬϲϴ͘Ϭ
ϬϬϬϬ
ϬϬϬϰ͘Ϭ Ϯϭ ^�>�D ^d Ϯϯ͘ϭ

�KDDKEt��>d,
K& D�^^

,�ZK>� W�Z<�Z
^d�d� &KZ�^d ,ĂƌŽůĚ WĂƌŬĞƌ ^ƚĂƚĞ &ŽƌĞƐƚ 'ŽŽĚ

hŶŬŶŽǁŶ ŝĨ ŶĞǁ ĞůĞŵĞŶƚƐ
ĂƌĞ ƉůĂŶŶĞĚ zĞƐ hŶŬŶŽǁŶ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϲϱ
,�ZK>� W�Z<�Z ^d�d�
&KZ�^d

,ĂƌŽůĚ WĂƌŬĞƌ
^ƚĂƚĞ &ŽƌĞƐƚ

ϮϭϯͬϬϱϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϱ͘Ϭ

K&& D�Z�>�,���
^d ϵϳ͘ϱ

�KDDKEt��>d,
K& D�^^

,�ZK>� W�Z<�Z
^d�d� &KZ�^d ,ĂƌŽůĚ WĂƌŬĞƌ ^ƚĂƚĞ &ŽƌĞƐƚ 'ŽŽĚ

hŶŬŶŽǁŶ ŝĨ ŶĞǁ ĞůĞŵĞŶƚƐ
ĂƌĞ ƉůĂŶŶĞĚ zĞƐ hŶŬŶŽǁŶ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϲϲ
,�ZK>� W�Z<�Z ^d�d�
&KZ�^d

,ĂƌŽůĚ WĂƌŬĞƌ
^ƚĂƚĞ &ŽƌĞƐƚ

ϮϭϯͬϬϱϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ ϭϯϯ D�Z�>�,��� ^d ϰϴ͘ϯϵϰ

�KDDKEt��>d,
K& D�^^

,�ZK>� W�Z<�Z
^d�d� &KZ�^d ,ĂƌŽůĚ WĂƌŬĞƌ ^ƚĂƚĞ &ŽƌĞƐƚ 'ŽŽĚ

hŶŬŶŽǁŶ ŝĨ ŶĞǁ ĞůĞŵĞŶƚƐ
ĂƌĞ ƉůĂŶŶĞĚ zĞƐ hŶŬŶŽǁŶ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϲϳ
,�ZK>� W�Z<�Z ^d�d�
&KZ�^d

,ĂƌŽůĚ WĂƌŬĞƌ
^ƚĂƚĞ &ŽƌĞƐƚ

ϮϭϯͬϬϲϴ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ ϭϬ ^�>�D ^d ϲϯ͘ϯϵϲ

�KDDKEt��>d,
K& D�^^

,�ZK>� W�Z<�Z
^d�d� &KZ�^d ,ĂƌŽůĚ WĂƌŬĞƌ ^ƚĂƚĞ &ŽƌĞƐƚ 'ŽŽĚ

hŶŬŶŽǁŶ ŝĨ ŶĞǁ ĞůĞŵĞŶƚƐ
ĂƌĞ ƉůĂŶŶĞĚ zĞƐ hŶŬŶŽǁŶ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

Ϯϲϴ

��Es�Z^ ^t�E WKE�
t�d�Z
����^^ͬWZKd��d/KE

dŽǁŶ ŽĨ
�ĂŶǀĞƌƐ
;tĂƚĞƌͿ

ϮϭϯͬϬϴϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϮ͘Ϭ Ϭ ^t�E WKE� �Z�� Ϭ͘ϳϰϮ

dKtE K&
��Es�Z^

��Es�Z^
^t�E WKE�
t�d�Z
����^^ͬWZKd��
d/KE

�ĂŶǀĞƌƐ ^ǁĂŶ WŽŶĚ tĂƚĞƌ
�ĐĐĞƐƐͬWƌŽƚĞĐƚŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϲϵ

��Es�Z^ ^t�E WKE�
t�d�Z
����^^ͬWZKd��d/KE

dŽǁŶ ŽĨ
�ĂŶǀĞƌƐ
;tĂƚĞƌͿ

ϮϭϯͬϬϴϬ͘Ϭ
ϬϬϬϬ
ϬϬϬϭ͘Ϭ Ϭ ^t�E WKE� �Z�� ϯϰ͘ϴ

dKtE K&
��Es�Z^

��Es�Z^
^t�E WKE�
t�d�Z
����^^ͬWZKd��
d/KE

�ĂŶǀĞƌƐ ^ǁĂŶ WŽŶĚ tĂƚĞƌ
�ĐĐĞƐƐͬWƌŽƚĞĐƚŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� Z WĞƌŵĂŶĞŶƚ

ϮϳϬ

��Es�Z^ ^t�E WKE�
t�d�Z
����^^ͬWZKd��d/KE

dŽǁŶ ŽĨ
�ĂŶǀĞƌƐ
;tĂƚĞƌͿ

ϮϭϯͬϬϳϮ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ Ϭ ^t�E WKE� Z� ϳ

dKtE K&
��Es�Z^

��Es�Z^
^t�E WKE�
t�d�Z
����^^ͬWZKd��
d/KE

�ĂŶǀĞƌƐ ^ǁĂŶ WŽŶĚ tĂƚĞƌ
�ĐĐĞƐƐͬWƌŽƚĞĐƚŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ϯϳϭ ��Es�Z^
dŽǁŶ ŽĨ
�ĂŶǀĞƌƐ

ϮϭϯͬϬϳϭ͘Ϭ
ϬϬϬϬ
ϬϬϭϮ͘Ϭ Ϭ ^t�E WKE� �Z�� Ϯ

dKtE K&
��Es�Z^ ��Es�Z^ �ĂŶǀĞƌƐ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

ϮϳϮ

��Es�Z^ ^t�E WKE�
t�d�Z
����^^ͬWZKd��d/KE

dŽǁŶ ŽĨ
�ĂŶǀĞƌƐ
;tĂƚĞƌͿ

ϮϭϯͬϬϳϭ͘Ϭ
ϬϬϬϬ
ϬϬϬϴ͘Ϭ Ϭ ^t�E WKE� �Z�� ϱϭ͘ϭ

dKtE K&
��Es�Z^

��Es�Z^
^t�E WKE�
t�d�Z
����^^ͬWZKd��
d/KE

�ĂŶǀĞƌƐ ^ǁĂŶ WŽŶĚ tĂƚĞƌ
�ĐĐĞƐƐͬWƌŽƚĞĐƚŝŽŶ

/Ŷ ŶĂƚƵƌĂů
ƐƚĂƚĞ͕ ŶŽƚ
ĂĐƚŝǀĞůǇ
ŵĂŶĂŐĞĚ EŽ EŽ EŽŶĞ Z�^/��E�� � WĞƌŵĂŶĞŶƚ

Ύ�ŽŶƐĞƌǀĂƚŝŽŶ ůĂŶĚƐ ĂƌĞ ŽƉĞŶ ƚŽ ƚŚĞ ƉƵďůŝĐ͕ ďƵƚ ŵĂŶǇ ŚĂǀĞ ŶŽ ĨŽƌŵĂů ĂĐĐĞƐƐ ĂŶĚͬŽƌ ĂƌĞ ůĂŶĚůŽĐŬĞĚ͘



%� $FFHVVLELOLW\�6HOI�(YDOXDWLRQ



5(&5($7,21�3523(57,(6

%HQHYHQWR�0HPRULDO�)LHOG
'HVFULSWLRQ��7KUHH�UHJXODWLRQ�VL]HG�/LWWOH�/HDJXH�ILHOGV��FRQFHVVLRQ�VWDQG��HTXLSPHQW�VKHG��GXJRXWV��
EOHDFKHUV�� SDYHG� SDUNLQJ� IRU� DERXW� ����� 8VHG� H[FOXVLYHO\� E\� 7RZQ·V� /LWWOH� /HDJXH� WHDPV��
0DLQWDLQHG�E\�WKH�/LWWOH�/HDJXH�$VVRFLDWLRQ�DQG�WKH�7RZQ�3DUNV�DQG�5HFUHDWLRQ�'HSDUWPHQW�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ :LGH��DFFHVVLEOH� VSDFHV� ORFDWHG�

QHDU�HQWUDQFH�
5DLVH�VLJQ�WR�KHLJKW�RI�EHWZHHQ�����IHHW�LQ
KHLJKW

5DPS 1�$ 1�$
6LWH�DFFHVV +DUG�SDFNHG� VXUIDFH� ZLWKRXW�

FXUE��VWDLUV��RU�VORSH
:LGHQ� HQWUDQFH� WR� GXJRXW� WR� DW� OHDVW� ��
IHHW

6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV $FFHVVLEOH�WRLOHWV�DQG�VLQNV 1RQH
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

&RQFUHWH� VXUIDFH� EHORZ�
FRQFHVVLRQ�VWDQG

� 3URYLGH� D� UDPS� WR� RU� ORZHU� WKH�
FRQFHVVLRQ�VWDQG�VHUYLQJ�VKHOI
,PSURYH� DFFHVVLELOLW\� RI� FRQFHVVLRQ� VWDQG�
LQGRRUV� HQVXULQJ� QRQ�VOLS� VXUIDFH��
DFFHVVLEOH�OLJKW�FRQWUROV�DQG�VLJQDJH

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 5DPS�WR�SLFQLF�DUHD�ZLWK�FRQFUHWH�

IORRULQJ
� $GG�ZKHHOFKDLU�DFFHVVLEOH�SLFQLF�WDEOH

3DUNLQJ� VSDFHV�� GXJRXW� DFFHVV�� DQG�
FRQFHVVLRQ�VWDQG�VHUYLQJ�VKHOI



&KHVWQXW�6W��&RPSOH[

'HVFULSWLRQ� )URQW�SRUWLRQ�LV�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�3DUNV�DQG�5HF�'HSDUWPHQW�LQFOXGLQJ�DWKOHWLF�
ILHOGV� �� IXOO�VL]HG�VRFFHU� ILHOGV�� � VRIWEDOO� RYHUOD\� ILHOG�ZLWK�EDFNVWRS�DQG�EDVHOLQH� IHQFLQJ���
EDVNHWEDOO� FRXUW�� SOD\HU� EHQFKHV� .LGV� 6SRW� SOD\JURXQG �LQFOXGHV� VZLQJV�� VOLGHV�� SLFQLF� DUHDV��
VKDGHG��FOLPELQJ�HTXLSPHQW���DQG�FRQFHVVLRQ�VWDQG��8VHG�E\�\RXWK�DQG�DGXOW�WHDPV�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ :LGH��VLJQHG��DFFHVVLEOH�VSDFHV�

ORFDWHG�QHDU�HQWUDQFH
1RQH

5DPS 1�$ 1�$
6LWH�DFFHVV 6LGHZDON�LV�SDYHG � 5H�RULHQW� WKH� FXUE� FXWV� WRZDUGV�SDUNLQJ�

ORW��UDWKHU�WKDQ�VWUHHW
� &UHDWH�D�FXUE�FXW�IURP�SDUNLQJ�ORW�WR�WKH�
SOD\JURXQG�DQG�WR�WKH�ILHOGV
� 5HPRYH� DOO� REVWUXFWLRQV� RQ� VLGHZDON� RU�
SURYLGH�DFFHVV�DURXQG�WKH�REVWUXFWLRQV��VXFK�
DV�WKH�WHOHSKRQH�SROH�DQG�EROODUG
� 5HSODFH�ZRRG�FKLS�VXUIDFH�RQ�SOD\JURXQG�
ZLWK� D� KDUGHU�SDFNHG� VXUIDFH� IRU�
ZKHHOFKDLU�DFFHVVLELOLW\�ZKHUH�DSSURSULDWH
� $GG� SOD\JURXQG� HTXLSPHQW� WKDW� EHWWHU�
VHUYHV� \RXWK� RI� DOO� SK\VLFDO� DQG� OHDUQLQJ�
DELOLWLHV

6WDLUV�DQG�
'RRUV

�6WDLUV� WR� EDFN� VHFWLRQ� RI�
SOD\JURXQG�

� 3URYLGH� D� UDPS� DQG� LPSURYH� WKH� VWDLU�
UDLOLQJV� WR� WKH� SOD\JURXQG� FOLPELQJ�
HTXLSPHQW

5HVWURRPV ,QDFFHVVLEOH�SRUWD�SRWWLHV � 3URYLGH�ZKHHOFKDLU�DFFHVV�WR�EDWKURRPV
� ,QVWDOO�DFFHVVLEOH�EDWKURRPV

)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

�&RQFHVVLRQ�VWDQG� � 3URYLGH�$'$�DFFHVV�WR�FRQFHVVLRQ�VWDQG�
� /RZHU�FRQFHVVLRQ�VWDQG�VHUYLQJ�VKHOI

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$



&RQFHVVLRQ�VWDQG�DFFHVV�DQG�VHUYLQJ�VKHOI

2EVWUXFWHG�DFFHVV

/DFN�RI�RU�XQVDIH�FXUE�FXWV



,QDFFHVVLEOH�EDWKURRPV

,QDFFHVVLEOH�SOD\JURXQG�VWHSV�DQG�VWDLUV



&ODUNH�3DUN
'HVFULSWLRQ� 3DUN�ORFDWHG�DORQJ�VRXWKHUQ�HGJH�RI�0DUWLQV�3RQG� ,QFOXGHV�VDQG�EHDFK�ZLWK�ERDWLQJ�
DFFHVV�DUHD��EDVNHWEDOO�FRXUW��WRW�ORW��SDYLOLRQ��EHQFKHV��VDQG�YROOH\EDOO�FRXUW��DQG�SDUNLQJ�ORW� 8VHG�
E\�UHVLGHQWV�RI�0DUWLQV�3RQG�QHLJKERUKRRG�DQG�WRZQ�ZLGH�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ :LGH�� VLJQHG�� DFFHVVLEOH� VSDFHV�

ORFDWHG�QHDU�HQWUDQFH�
1RQH

5DPS 1�$ 1�$
6LWH�DFFHVV :LGH�� SDYHG� SDWK� FRQQHFWLQJ�

GHVLJQDWHG� KDQGLFDSSHG� VSDFHV�
WR� WKH� SOD\JURXQG�� EHDFK�� DQG�
KDQGLFDSSHG� DFFHVVLEOH� SLFQLF�
WDEOHV�DQG�ZDWHU�IRXQWDLQV

1RQH

6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 1�$ 1�$
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD :KHHOFKDLU� DFFHVVLEOH� SLFQLF�

WDEOH

$FFHVVLEOH�SDUNLQJ��DFFHVV��DQG�SLFQLF�DUHD



,SVZLFK�5LYHU�3DUN
'HVFULSWLRQ� 3DUN� LQFOXGHV�SHGHVWULDQ�DQG�ELNH�SDWKV��SLFQLF�DUHDV�� WHQQLV�DQG�EDVNHWEDOO�FRXUWV��
SOD\JURXQG��YROOH\EDOO�FRXUW��VWUHHW�KRFNH\��PXOWLSOH�XVH�SOD\ILHOGV��EDVHEDOO�ILHOGV��SXEOLF�JDUGHQV��
QDWXUDO�DUHDV�� ILVKLQJ�DQG� FDQRH�DFFHVV�� UHVWURRPV�� FRQFHVVLRQ� DQG� VWRUDJH�� KRUVHVKRH�SLW�� ����
SDUNLQJ�VSDFHV�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 6LJQHG��DFFHVVLEOH�VSDFHV�ORFDWHG�

QHDU� HQWUDQFHV� ZLWK� VSDFH� IRU�
XQORDGLQJ

� $W�OHDVW�RQH�FXUE�FXW�IURP�SDUNLQJ�ORW�WR�
VLGHZDON� KDV� D� GLS� DQG� LV� XQVDIH� IRU�
ZKHHOFKDLUV³XSJUDGH� FXUE� FXWV� IRU� VDIH�
DFFHVV

5DPS 1�$ 1�$
6LWH�DFFHVV 3DYHG� SDWKZD\V� ZLWK� DFFHVVLEOH�

FXUE�FXWV�FRQQHFWLQJ�DOO�DPHQLWLHV
� 0DNH�SOD\JURXQG�ZKHHOFKDLU�DFFHVVLEOH
� $GG�SOD\JURXQG�HTXLSPHQW� WKDW�EHWWHU�
VHUYHV�\RXWK�RI�DOO�SK\VLFDO�DQG� OHDUQLQJ�
DELOLWLHV�

6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV $FFHVVLEOH�EDWKURRPV 1RQH
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD �&RYHUHG�SLFQLF�WDEOH�DUHD� � $GG� D� UDPS� WR� PDNH� ZKHHOFKDLU�

DFFHVVLEOH
$GG�ZKHHOFKDLU�DFFHVVLEOH�SLFQLF�WDEOHV

$FFHVVLEOH�SDUNLQJ�EXW�XQVDIH�FXUE�FXW :LGH��SDYHG�SDWKZD\V



3LFQLF�DUHD�DQG�SOD\JURXQG�DUH�LQDFFHVVLEOH�E\�ZKHHOFKDLU



$UWKXU�-�.HQQH\�7XUI�)LHOGV
'HVFULSWLRQ� 6FKRROV�VKDUH�VLQJOH�SDUFHO� 6HQLRU�KLJK�VFKRRO�LV�ORFDWHG�RQ�3DUN�6W� )DFLOLWLHV�LQFOXGH�
SOD\LQJ�ILHOGV��EDVHEDOO�ILHOGV��FRQFHVVLRQ�VWDQG��VSHFWDWRU�VWDQG��WUDFN��IRRWEDOO�ILHOG��VRFFHU�ILHOG��
LQGRRU�J\PQDVLXP��RXWGRRU�EDVNHWEDOO� FRXUWV� 8VHG�E\�VWXGHQWV�DQG�RUJDQL]HG�\RXWK�DQG�DGXOW�
UHFUHDWLRQ�JURXSV�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 6LJQHG��DFFHVVLEOH�VSDFHV�ORFDWHG�

QHDU� HQWUDQFHV� ZLWK� VSDFH� IRU�
XQORDGLQJ

1RQH

5DPS � *UDGXDO� VORSHG�SDWKZD\�IURP�
SDUNLQJ� WR� FRQFHVVLRQ� VWDQG��
EDWKURRP��DQG�ILHOG
� $FFHVVLEOH� UDPS�ZLWK� KDQGUDLOV�
WR�EOHDFKHUV

1RQH

6LWH�DFFHVV � 3DYHG�SDWKZD\V 1RQH
6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV � 1HZO\� LQVWDOOHG�� IXOO\� $'$�
FRPSOLDQW

1RQH

)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

� 1HZO\� LQVWDOOHG�� IXOO\� $'$�
FRPSOLDQW�FRQFHVVLRQ�VWDQG

1RQH

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$

$FFHVVLEOH�SDUNLQJ



$FFHVVLEOH�EDWKURRPV��FRQFHVVLRQV��DQG�EOHDFKHUV



5LWD�-��0XOOLQ�5HFUHDWLRQ 3DUN
'HVFULSWLRQ� 6RIWEDOO�ILHOG�ZLWK�RSHQ�VSDFH�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 8QPDUNHG��GLUW�SDUNLQJ�ORW � 8SJUDGH�WR�D�KDUGHU�VXUIDFH�RU�SDYLQJ

� 3URYLGH� DQG� VLJQ� DFFHVVLEOH� SDUNLQJ�
VSDFHV�QHDU�WKH�HQWUDQFH

5DPS 1�$ 1�$
6LWH�DFFHVV 1R�SDWKZD\� &UHDWH� D� KDUG�SDFNHG� SDWKZD\� WR� WKH�

VRIWEDOO�ILHOG
6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 3RUWD�SRWWLHV � ,QVWDOO�DFFHVVLEOH�UHVWURRPV
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$

8QSDYHG�DQG�XQPDUNHG�SDUNLQJ�ZLWKRXW�D�SDWKZD\�WR�WKH�VRIWEDOO�ILHOG



3DUN�6W��)LHOG
'HVFULSWLRQ� 2SHQ�VSDFH��EDVNHWEDOO�FRXUW�DQG�GLUW�SDUNLQJ�DUHD��8VHG�E\�QHLJKERUKRRG�UHVLGHQWV
DQG�PD\�EH�UHGHVLJQHG�WR�LQFOXGH�PRUH�DPHQLWLHV�RU�XVHV��

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 8QPDUNHG�SDUNLQJ�ORW � 8SJUDGH�WR�D�KDUGHU�VXUIDFH�RU�SDYLQJ

� &UHDWH�DQG�SURYLGH�VLJQV�IRU�DFFHVVLEOH�
SDUNLQJ�VSDFHV�QHDU�WKH�HQWUDQFH

5DPS 1�$ 1�$
6LWH�DFFHVV 1R�SDWKZD\� &UHDWH� D� KDUG�SDFNHG�� ZKHHOFKDLU�

DFFHVVLEOH�SDWKZD\�IURP�WKH�SDUNLQJ�ORW�WR�
IXWXUH�SDUN�DPHQLWLHV

6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 3RUWD�SRWWLHV � ,QVWDOO�DFFHVVLEOH�UHVWURRPV
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$

8QSDYHG�DQG�XQPDUNHG�SDUNLQJ�ZLWKRXW�D�SDWKZD\�
WR�SDUN�DQG�EDVNHWEDOO�FRXUW



&216(59$7,21�3523(57,(6

,YHV�0HPRULDO )RUHVW
'HVFULSWLRQ� 'HQVHO\�ZRRGHG�ODQG�DEXWWLQJ�+DUROG�3DUNHU�6WDWH�)RUHVW� $FFHVV�LV�IURP�$UOLQH�'U��
VXEGLYLVLRQ� 3RUWLRQ�RI�WKLV� ODQG�ZDV�SUHYLRXVO\�GHYHORSHG�DV�D�FDPSVLWH� LQ�����·V�DFFHVVHG�YLD�
)ROH\�'U� DQG�XVHG�E\�%R\�DQG�*LUO�6FRXWV��EXW�LW�LV�QR�ORQJHU�XVHG�IRU�FDPSLQJ� :DONLQJ�WUDLO�IURP�
$UOLQH�'U�� FURVVHV� LQWR�+DUROG�3DUNHU�DQG�HPHUJHV�RQ�0DUEOHKHDG�6W�� WKHQ�FURVVHV� WR�%UDGIRUG�
3RQG� 0RVW�RI�WKH�SURSHUW\�LV�LQWHQGHG�IRU�FRQVHUYDWLRQ�SXUSRVHV�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 7KHUH� DUH� QR� WUDLO� VLJQV�� DQG� DOO�

SDUNLQJ�LV�XQPDUNHG
� $V� WUDLO�DFFHVV� LV� LPSURYHG�� FUHDWH�DQG�
SURYLGH� VLJQV� IRU� DFFHVVLEOH� SDUNLQJ�
VSDFHV�QHDU�WKH�HQWUDQFH

5DPS 1�$ 1�$
6LWH�DFFHVV :DONLQJ�WUDLOV�DUH�QRW�DFFHVVLEOH � 0DNH� SRUWLRQ� RI� ZDONLQJ� WUDLO� $'$�

DFFHVVLEOH
6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 1�$ 1�$
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$



1RUWK�3DULVK�3DUN
'HVFULSWLRQ� 3DVVLYH�UHFUHDWLRQ�DUHD�RQ�3DUN�6W��LQFOXGHV�SLFQLF�WDEOHV�DQG�RSHQ�PHDGRZ�RQ�EDQNV�
RI�,SVZLFK�5LYHU� 7KLV�ZDV�RULJLQDOO\�WKH�VLWH�RI�WKH�7RZQ�'3:�JDUDJH�DQG�ZDV�ODWHU�LPSURYHG�E\�
WKH� *LUO� 6FRXWV� $EXWV� DEDQGRQHG� UDLOURDG� EHG� WKDW� LV� QRZ� WRZQ� FRQVHUYDWLRQ� ODQG� DQG�� ZLWK�
QHLJKERULQJ�FRQVHUYDWLRQ�SDUFHOV��H[WHQGV� WR� ,SVZLFK�5LYHU�3DUN�DQG�QRUWK� VLGH�RI� ,SVZLFK�5LYHU�
DORQJ�3DUN�6W�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 3DYHG�SDUNLQJ � &UHDWH�DQG�SURYLGH�VLJQV�IRU�DFFHVVLEOH�

SDUNLQJ�VSDFHV�QHDU�WKH�HQWUDQFH
5DPS 1�$ 1�$
6LWH�DFFHVV 1R�GHVLJQDWHG�SDWKZD\ � :LGHQ� WKH� RSHQLQJV� LQ� WKH� IHQFH� IRU�

ZKHHOFKDLU�DFFHVV
� 3URYLGH� SDWKZD\� ZLWK� KDUG�SDFNHG�
VXUIDFH�WR�SLFQLF�WDEOHV

6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 1�$ 1�$
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 3LFQLF�WDEOHV 3URYLGH�DFFHVVLEOH�SLFQLF�WDEOHV



2WKHU�&RQVHUYDWLRQ�3URSHUWLHV��YDULRXV�ORFDWLRQV�WKURXJKRXW�WKH�7RZQ�
'HVFULSWLRQ� 2WKHU� FRQVHUYDWLRQ�SURSHUWLHV�DUH� ORFDWHG�DURXQG� WKH� 7RZQ� LQFOXGLQJ� ODQG�DURXQG�
0DUWLQ·V�3RQG�DQG�0DUWLQ·V�%URRN��WKH�6NXJ�5LYHU��6ZDQ�3RQG��DQG�D�SRUWLRQ�RI�D�FHGDU�VZDPS�DW�
WKH�5HDGLQJ� WRZQ� OLQH� $�VXEVWDQWLDO�SRUWLRQ�RI� ODQG�ZLWKLQ� WKH�SURSHUWLHV� LV� ORFDWHG� LQ�ZHWODQG�
DUHDV��DTXLIHU� UHFKDUJH�DUHDV�� RU� IORRGSODLQV� 2OG� ORJJLQJ� WUDLOV�SURYLGH� VRPH�RSSRUWXQLW\� IRU�
ZDONLQJ�LQ�XSODQG�DUHDV�QHDU�6ZDQ�3RQG��EXW�SDUNLQJ�LV�DORQJ�WKH�VWUHHW�DQG�WKHUH�LV�QR�IRUPDO�
VLJQDJH�RU�UHJXODU�WUDLO�PDLQWHQDQFH� 3ULPDU\�XVHV IRU�WKHVH�ODQGV�DUH�ZLOGOLIH�FRQVHUYDWLRQ�DQG�
SUHVHUYDWLRQ�RI�ZDWHU�UHVRXUFHV� 1R�IRUPDO�SXEOLF�DFFHVV�LV�SURYLGHG�WR�WKHVH�FRQVHUYDWLRQ�DUHDV�

5HFRPPHQGDWLRQV� ,Q�WKH�IXWXUH��LI�D�SRWHQWLDO�WUDLO�V\VWHP�LV�HVWDEOLVKHG��WKH�7RZQ�VKRXOG�GHYHORS�
VRPH� SDUNLQJ� DUHDV� ZLWK� GHVLJQDWHG� KDQGLFDS SDUNLQJ� VSRWV� DQG� VKRXOG� DOVR� HYDOXDWH� WKH�
IHDVLELOLW\� RI� DQ� DFFHVVLEOH� WUDLO� ZLWK� LQWHUSUHWLYH� IDFLOLWLHV� WKDW� DFFRPPRGDWHV� SHRSOH� ZLWK�
GLVDELOLWLHV�



27+(5�72:1�23(1�63$&(�/$1'6

7RZQ�&RPPRQ
'HVFULSWLRQ��+LVWRULF�WRZQ�FRPPRQ��JUDVV\�RSHQ�VSDFH��%HQFKHV��JD]HER�DQG�ZDONZD\V�

)DFLOLW\ (YDOXDWLRQ 5HFRPPHQGDWLRQV
3DUNLQJ 6LJQHG��DFFHVVLEOH�VSDFHV�ORFDWHG�

QHDU� HQWUDQFHV� ZLWK� VSDFH� IRU�
XQORDGLQJ

1RQH

5DPS 1�$ 1�$
6LWH�DFFHVV +DUG�SDFNHG�SDWKZD\ 1RQH
6WDLUV�DQG�
'RRUV

1�$ 1�$

5HVWURRPV 1�$ 1�$
)ORRUV��GULQNLQJ�
IRXQWDLQV��
WHOHSKRQHV

1�$ 1�$

6ZLPPLQJ�3RROV 1�$ 1�$
6KRZHU�5RRPV 1�$ 1�$
3LFQLF�DUHD 1�$ 1�$



2WKHU�*HQHUDO�*RYHUQPHQW�3URSHUWLHV��DW�YDULRXV�ORFDWLRQV�DURXQG 7RZQ�
'HVFULSWLRQ� 2WKHU�JRYHUQPHQW�SURSHUWLHV� DUH� ORFDWHG�DURXQG� WKH� 7RZQ� LQFOXGLQJ� ODQG�DURXQG�
(LVHQKDXUHV� 3RQG�� )XUELVK� 3RQG�� 6ZDQ� 3RQG�� DQG�0DUWLQV� 3RQG� DV� ZHOO� DV� DORQJ� WKH� $QGRYHU��
0LGGOHWRQ��5HDGLQJ��DQG�/\QQILHOG�WRZQ�OLQHV�DQG�DEXWWLQJ�WKH�,SVZLFK�5LYHU� ,Q�VRPH�ORFDWLRQV�ROG�
ORJJLQJ�WUDLOV�SURYLGH�VRPH�RSSRUWXQLW\�IRU�ZDONLQJ�LQ�XSODQG�DUHDV��EXW�SDUNLQJ�LV�DORQJ�WKH�VWUHHW�
DQG�WKHUH�LV�QR�IRUPDO�VLJQDJH�RU�UHJXODU�WUDLO�PDLQWHQDQFH�

3ULPDU\�XVHV�IRU�WKHVH�ODQGV�DUH�ZDWHU�VXSSO\�SURWHFWLRQ�RU�HOVH�XQGHVLJQDWHG� 1R�IRUPDO�SXEOLF�
DFFHVV�LV�SURYLGHG�WR�WKHVH�DUHDV��&HUWDLQ�SURSHUWLHV�VXFK�DV�(LVHQKDXUHV�3RQG�DUHD�DQG�WKH�IRUPHU�
6PLWK�3URSHUW\�DUH�EHLQJ�HYDOXDWHG�IRU�IXWXUH�XVHV�DV�SDUNODQG�RU�RWKHU�UHFUHDWLRQDO�IDFLOLWLHV� 7KH�
7RZQ�KDV�QR�UHFRPPHQGHG�LPSURYHPHQWV�DW�WKLV�WLPH�

75$16,7,21�3/$1

$�WUDQVLWLRQ�SODQ� LV� UHTXLUHG�ZKHUH�VWUXFWXUDO� FKDQJHV�DUH�QHFHVVDU\��7KH�SODQ�PXVW�� ��� LGHQWLI\�
SK\VLFDO�REVWDFOHV������GHVFULEH�QHFHVVDU\�FKDQJHV������VFKHGXOH�WKRVH�FKDQJHV� DQG�����LGHQWLI\�WKH�
UHVSRQVLEOH� LQGLYLGXDO��7KH�&RPPLVVLRQ�RQ�'LVDELOLW\�KDV�EHHQ�FRQVXOWHG�WR�KHOS� LGHQWLI\�SK\VLFDO�
REVWDFOHV�DW�WKH�RSHQ�VSDFH�DQG�UHFUHDWLRQ�DUHDV�LQFOXGHG�LQ�WKLV LQYHQWRU\�DQG�QHFHVVDU\�FKDQJHV�
KDYH�EHHQ�GHVFULEHG�DERYH�� 7KH�&RPPLVVLRQ�RQ�'LVDELOLW\� VKRXOG�EH� FRQVXOWHG� LQ�GHYHORSLQJ�D
VSHFLILF�WUDQVLWLRQ�SODQ�IRU�HDFK�IDFLOLW\�UHTXLULQJ�LPSURYHPHQWV�



&� 'HVLJQDWLRQ�RI�$'$�&RRUGLQDWRU DQG�3XEOLF�1RWLFH
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'� *ULHYDQFH�3URFHGXUH



7RZQ�RI�1RUWK�5HDGLQJ
$�'�$� DQG�����*5,(9$1&( 352&('85(

7KLV�*ULHYDQFH�3URFHGXUH�LV�HVWDEOLVKHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�$PHULFDQV�
ZLWK�'LVDELOLWLHV�$FW��$'$��DQG�6HFWLRQ�������,W�PD\�EH�XVHG�E\�DQ\RQH�ZKR�ZLVKHV�WR�
ILOH�D�FRPSODLQW�DOOHJLQJ�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�GLVDELOLW\�LQ�HPSOR\PHQW�SUDFWLFHV�
DQG�SROLFLHV��RU�WKH�SURYLVLRQ�RI�VHUYLFHV��DFWLYLWLHV��SURJUDPV�RU�EHQHILWV�E\�WKH�7RZQ�RI�
1RUWK�5HDGLQJ�

7KLV�JULHYDQFH�SROLF\�GRHV�QRW�VXSSODQW�DQ\�SURYLVLRQ�RI�DQ�H[LVWLQJ�FROOHFWLYH�
EDUJDLQLQJ�DJUHHPHQW�ZLWK�D�7RZQ�RI�1RUWK�5HDGLQJ HPSOR\HH�UHSUHVHQWDWLRQ�JURXS���
$Q\�JULHYDQFH�SURFHVVHG��RU�LQ�SURFHVV��XQGHU�WKH�WHUPV�RI�D�FROOHFWLYH�EDUJDLQLQJ�
DJUHHPHQW�PD\�QRW�EH�VXEPLWWHG�WKURXJK�WKLV�$'$�����*ULHYDQFH�3URFHGXUH�

7KH�FRPSODLQW�VKRXOG�EH�LQ�ZULWLQJ�DQG�FRQWDLQ�LQIRUPDWLRQ�DERXW�WKH�DOOHJHG�
GLVFULPLQDWLRQ�VXFK�DV�QDPH��DGGUHVV��SKRQH�QXPEHU�RI�FRPSODLQDQW�DQG�ORFDWLRQ��GDWH��
DQG�GHVFULSWLRQ�RI�WKH�SUREOHP���$OWHUQDWLYH�PHDQV�RI�ILOLQJ�FRPSODLQWV��VXFK�DV�SHUVRQDO�
LQWHUYLHZV�RU D�WDSH�UHFRUGLQJ�RI�WKH�FRPSODLQW��ZLOO�EH�PDGH�DYDLODEOH�IRU�SHUVRQV�ZLWK�
GLVDELOLWLHV�XSRQ�UHTXHVW�

7KLV�FRPSODLQW�VKRXOG�EH�VXEPLWWHG�E\�WKH�JULHYDQW��DQG�RU�KLV�KHU�GHVLJQHH��DV�VRRQ�DV�
SRVVLEOH�EXW�QRW�ODWHU�WKDQ�VL[W\������FDOHQGDU�GD\V�DIWHU�WKH�DOOHJHG�YLRODWLRQ�WR�

*(5$5'�12(/��$'$�&225',1$725
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:LWKLQ�ILIWHHQ������FDOHQGDU�GD\V�DIWHU�UHFHLSW�RI�WKH�FRPSODLQW��WKH�$'$�&RRUGLQDWRU�ZLOO�
PHHW�ZLWK�WKH�FRPSODLQDQW�WR�GLVFXVV�WKH�FRPSODLQW�DQG�SRVVLEOH�UHVROXWLRQV���:LWKLQ�
ILIWHHQ������FDOHQGDU�GD\V�DIWHU�WKH�PHHWLQJ��WKH�$'$�&RRUGLQDWRU�ZLOO�UHVSRQG�LQ�ZULWLQJ�
DQG��ZKHUH�DSSURSULDWH��LQ�D�IRUPDW�DFFHVVLEOH�WR�WKH�FRPSODLQDQW��VXFK�DV�ODUJH�SULQW��
%UDLOOH�RU�DXGLR�WDSH���7KH�UHVSRQVH�ZLOO�H[SODLQ�WKH�SRVLWLRQ�RI�WKH�7RZQ�RI�1RUWK�
5HDGLQJ DQG�RIIHU�RSWLRQV�IRU�VXEVWDQWLYH�UHVROXWLRQ�RI�WKH�FRPSODLQW�

,I�WKH�UHVSRQVH�E\�WKH�$'$�&RRUGLQDWRU�GRHV�QRW�VDWLVIDFWRULO\�UHVROYH�WKH�LVVXH��WKH�
FRPSODLQDQW��DQG�RU�KLV�KHU�GHVLJQHH��PD\�DSSHDO�WKH�GHFLVLRQ�RI�WKH�$'$ &RRUGLQDWRU�
ZLWKLQ�ILIWHHQ������FDOHQGDU�GD\V�DIWHU�UHFHLSW�RI�WKH�UHVSRQVH�WR�WKH�7RZQ�0DQDJHU� RU�
KLV�KHU�GHVLJQHH�

:LWKLQ�ILIWHHQ������FDOHQGDU�GD\V�DIWHU�UHFHLSW�RI�WKH�DSSHDO��WKH�7RZQ�0DQDJHU��RU�
KLV�KHU�GHVLJQHH��ZLOO�PHHW�ZLWK�WKH�FRPSODLQDQW�WR�GLVFXVV�WKH�FRPSODLQW�DQG�SRVVLEOH�
UHVROXWLRQV���:LWKLQ�ILIWHHQ������FDOHQGDU�GD\V�DIWHU�WKH�PHHWLQJ�WKH�7RZQ�0DQDJHU��RU�
KLV�KHU�GHVLJQHH��ZLOO�UHVSRQG�LQ�ZULWLQJ�DQG��ZKHUH�DSSURSULDWH��LQ�D�IRUPDW�DFFHVVLEOH�
WR�WKH�FRPSODLQDQW��ZLWK�D�ILQDO�UHVROXWLRQ�RI�WKH�FRPSODLQW�



$OO�ZULWWHQ�FRPSODLQWV�UHFHLYHG�E\�WKH�$'$�&RRUGLQDWRU��DSSHDOV�WR�WKH 7RZQ�0DQDJHU��
RU�KLV�KHU�GHVLJQHH��DQG�UHVSRQVHV�IURP�WKH�$'$�&RRUGLQDWRU�DQG�7RZQ�0DQDJHU��RU�
KLV�KHU�GHVLJQHH��ZLOO�EH�NHSW�E\�WKH�7RZQ�RI�1RUWK�5HDGLQJ IRU�DW�OHDVW�WKUHH�����\HDUV�



(� 'LVFULPLQDWRU\�+DUDVVPHQW�3ROLF\



+5�������

'LVFULPLQDWRU\�+DUDVVPHQW�3ROLF\�RI�7RZQ�RI�1RUWK�5HDGLQJ

,��,QWURGXFWLRQ

,W�LV�WKH�JRDO�RI�7RZQ�RI�1RUWK�5HDGLQJ WR�SURPRWH�D�ZRUNSODFH�WKDW�LV�IUHH�RI�
GLVFULPLQDWRU\�KDUDVVPHQW��³KDUDVVPHQW´��RI�DQ\�W\SH��LQFOXGLQJ�VH[XDO�KDUDVVPHQW���
'LVFULPLQDWRU\�KDUDVVPHQW�FRQVLVWV�RI�XQZHOFRPH�FRQGXFW��ZKHWKHU�YHUEDO�RU�SK\VLFDO��
WKDW�LV�EDVHG�RQ�D�FKDUDFWHULVWLF�SURWHFWHG�E\�ODZ��VXFK�DV�VH[��UDFH��FRORU��QDWLRQDO�RULJLQ��
UHOLJLRQ��DJH��GLVDELOLW\��RU�VH[XDO�RULHQWDWLRQ���7KH�7RZQ�RI�1RUWK�5HDGLQJ�ZLOO�QRW�
WROHUDWH�KDUDVVLQJ�FRQGXFW�WKDW�DIIHFWV�HPSOR\PHQW�FRQGLWLRQV��WKDW�LQWHUIHUHV�
XQUHDVRQDEO\�ZLWK�DQ�LQGLYLGXDO¶V�SHUIRUPDQFH��RU�WKDW�FUHDWHV�DQ�LQWLPLGDWLQJ��KRVWLOH��RU�
RIIHQVLYH�ZRUN�HQYLURQPHQW���

+DUDVVPHQW�RI�HPSOR\HHV�RFFXUULQJ�LQ�WKH�ZRUNSODFH��LQ�FRQQHFWLRQ�ZLWK�ZRUN�UHODWHG�
WUDYHO��DQG�RU�ZRUN�VSRQVRUHG�HYHQWV�ZLOO�QRW�EH�WROHUDWHG���)XUWKHU��DQ\�UHWDOLDWLRQ�
DJDLQVW�DQ�LQGLYLGXDO�ZKR�KDV�FRPSODLQHG�DERXW�KDUDVVPHQW�RU�UHWDOLDWLRQ�DJDLQVW�
LQGLYLGXDOV�IRU�FRRSHUDWLQJ�ZLWK�DQ�LQYHVWLJDWLRQ�RI�D�KDUDVVPHQW�FRPSODLQW�LV�VLPLODUO\�
XQODZIXO�DQG�ZLOO�QRW�EH�WROHUDWHG���

%HFDXVH�1RUWK�5HDGLQJ�WDNHV�DOOHJDWLRQV�RI�KDUDVVPHQW VHULRXVO\��ZH�ZLOO�UHVSRQG�
SURPSWO\�WR�FRPSODLQWV�RI�KDUDVVPHQW���:KHUH�LW�LV�GHWHUPLQHG�WKDW�LQDSSURSULDWH�FRQGXFW�
KDV�RFFXUUHG��ZH�ZLOO�DFW�SURPSWO\�WR�HOLPLQDWH�WKH�FRQGXFW�DQG�LPSRVH�VXFK�FRUUHFWLYH�
DFWLRQ�DV�LV�QHFHVVDU\��LQFOXGLQJ�GLVFLSOLQDU\�DFWLRQ�ZKHUH�DSSURSULDWH DQG�VXEMHFW�WR�WKH�
WHUPV�RI�DQ\�DSSOLFDEOH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW���

3OHDVH�QRWH�WKDW�ZKLOH�WKLV�SROLF\�VHWV�IRUWK�RXU�JRDOV�RI�SURPRWLQJ�D�ZRUNSODFH�WKDW�LV�
IUHH�RI�KDUDVVPHQW��WKH�SROLF\�LV�QRW�GHVLJQHG�RU�LQWHQGHG�WR�OLPLW�RXU�DXWKRULW\�WR�
GLVFLSOLQH�RU�WDNH�UHPHGLDO�DFWLRQ�IRU�ZRUNSODFH�FRQGXFW�ZKLFK�ZH�GHHP�XQDFFHSWDEOH��
UHJDUGOHVV�RI�ZKHWKHU�WKDW�FRQGXFW�VDWLVILHV�WKH�GHILQLWLRQ�RI�KDUDVVPHQW�

,,���'HILQLWLRQV

³+DUDVVPHQW´�PHDQV�XQZHOFRPH�FRQGXFW��ZKHWKHU�YHUEDO�RU�SK\VLFDO��WKDW�LV�EDVHG�RQ�D�
FKDUDFWHULVWLF�SURWHFWHG�E\�ODZ���+DUDVVPHQW�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�

�� 'LVSOD\�RU�FLUFXODWLRQ�RI�ZULWWHQ�PDWHULDOV�RU�SLFWXUHV�WKDW�DUH�GHJUDGLQJ�WR�
D�SHUVRQ�RU�JURXS�DV�SUHYLRXVO\�GHVFULEHG�
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�� 9HUEDO�DEXVH��VOXUV��GHURJDWRU\�FRPPHQWV��RU�LQVXOWV�DERXW��GLUHFWHG�DW��RU�
PDGH�LQ�WKH�SUHVHQFH�RI�DQ�LQGLYLGXDO�RU�JURXS�DV�SUHYLRXVO\�GHVFULEHG�

³6H[XDO�KDUDVVPHQW´�PHDQV�XQZHOFRPH�VH[XDO�DGYDQFHV��UHTXHVWV�IRU�VH[XDO�IDYRUV��DQG�
RWKHU�YHUEDO�RU�SK\VLFDO�FRQGXFW�RI�D�VH[XDO�QDWXUH�ZKHQ�

�� 6XEPLVVLRQ�WR�VXFK�FRQGXFW�LV�PDGH�HLWKHU�H[SOLFLWO\�RU�LPSOLFLWO\�D�WHUP�
RU�FRQGLWLRQ�RI�DQ�LQGLYLGXDO¶V�HPSOR\PHQW�

�� 6XEPLVVLRQ�WR�RU�UHMHFWLRQ�RI�VXFK�FRQGXFW�E\�DQ�LQGLYLGXDO�LV�XVHG�DV�WKH�
EDVLV�IRU�HPSOR\PHQW�GHFLVLRQV�DIIHFWLQJ�VXFK�LQGLYLGXDO��RU

�� 6XFK�FRQGXFW�KDV�WKH�SXUSRVH�RU�HIIHFW�RI�XQUHDVRQDEO\�LQWHUIHULQJ�ZLWK�DQ�
LQGLYLGXDO¶V�ZRUN�SHUIRUPDQFH�RU�FUHDWLQJ�DQ�LQWLPLGDWLQJ��KRVWLOH�RU�
RIIHQVLYH�ZRUNLQJ�HQYLURQPHQW�

8QGHU�WKHVH�GHILQLWLRQV��GLUHFW�RU�LPSOLHG�UHTXHVWV�E\�D�VXSHUYLVRU�IRU�VH[XDO�IDYRUV�LQ�
H[FKDQJH�IRU�DFWXDO�RU�SURPLVHG�MRE�EHQHILWV�VXFK�DV�IDYRUDEOH�UHYLHZV��VDODU\�LQFUHDVHV��
SURPRWLRQV��LQFUHDVHG�EHQHILWV��RU�FRQWLQXHG�HPSOR\PHQW�FRQVWLWXWHV�VH[XDO�KDUDVVPHQW�

7KH�GHILQLWLRQ�RI�VH[XDO�KDUDVVPHQW�LV�EURDG�� ,Q�DGGLWLRQ�WR�WKH�DERYH�H[DPSOHV��RWKHU�
XQZHOFRPH�VH[XDOO\�RULHQWHG�FRQGXFW��ZKHWKHU�LQWHQGHG�RU�QRW��WKDW�KDV�WKH�HIIHFW�RI�
FUHDWLQJ�D�ZRUN�HQYLURQPHQW�WKDW�LV�KRVWLOH��RIIHQVLYH��LQWLPLGDWLQJ�RU�KXPLOLDWLQJ�WR�
HLWKHU�PDOH�RU�IHPDOH�ZRUNHUV�PD\�DOVR�FRQVWLWXWH�VH[XDO�KDUDVVPHQW�

:KLOH�LW�LV�QRW�SRVVLEOH�WR�OLVW�DOO�WKRVH�DGGLWLRQDO�FLUFXPVWDQFHV�WKDW�PD\�FRQVWLWXWH�
VH[XDO�KDUDVVPHQW��WKH�IROORZLQJ�DUH�VRPH�H[DPSOHV�RI�FRQGXFW�ZKLFK��LI�XQZHOFRPH��
PD\�FRQVWLWXWH�VH[XDO�KDUDVVPHQW�GHSHQGLQJ�XSRQ�WKH�WRWDOLW\�RI�WKH�FLUFXPVWDQFHV�
LQFOXGLQJ�WKH�VHYHULW\�RI�WKH�FRQGXFW�DQG�LWV�SHUYDVLYHQHVV�

x 8QZHOFRPH�VH[XDO�DGYDQFHV�± ZKHWKHU�WKH\�LQYROYH�SK\VLFDO�WRXFKLQJ�RU�
QRW�

x 6H[XDO�HSLWKHWV��MRNHV��ZULWWHQ�RU�RUDO�UHIHUHQFHV�WR�VH[XDO�FRQGXFW��JRVVLS�
UHJDUGLQJ�RQH¶V�VH[�OLIH��FRPPHQW�RQ�DQ�LQGLYLGXDO¶V�ERG\��FRPPHQW�
DERXW�DQ�LQGLYLGXDO¶V�VH[XDO�DFWLYLW\��GHILFLHQFLHV��RU�SURZHVV�

x 'LVSOD\LQJ�VH[XDOO\�VXJJHVWLYH�REMHFWV��SLFWXUHV��FDUWRRQV�

x 8QZHOFRPH�OHHULQJ��ZKLVWOLQJ��EUXVKLQJ�DJDLQVW�WKH�ERG\��VH[XDO�JHVWXUHV��
VXJJHVWLYH�RU�LQVXOWLQJ�FRPPHQWV�

x ,QTXLULHV�LQWR�RQH¶V�VH[XDO�H[SHULHQFHV��DQG�

x 'LVFXVVLRQ�RI�RQH¶V�VH[XDO�DFWLYLWLHV�
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$OO�HPSOR\HHV�VKRXOG�WDNH�VSHFLDO�QRWH�WKDW��DV�VWDWHG�DERYH��UHWDOLDWLRQ�DJDLQVW�DQ�
LQGLYLGXDO�ZKR�KDV�FRPSODLQHG�DERXW�VH[XDO�KDUDVVPHQW��DQG�UHWDOLDWLRQ�DJDLQVW�
LQGLYLGXDOV�IRU�FRRSHUDWLQJ�ZLWK�DQ�LQYHVWLJDWLRQ�RI�D�VH[XDO�KDUDVVPHQW�FRPSODLQW�LV�
XQODZIXO�DQG�ZLOO�QRW�EH�WROHUDWHG�E\�WKLV�RUJDQL]DWLRQ�

,,,��&RPSODLQW 3URFHGXUHV

$OO�HPSOR\HHV��PDQDJHUV��DQG�VXSHUYLVRUV�RI�1RUWK�5HDGLQJ�VKDUH�UHVSRQVLELOLW\�IRU�
DYRLGLQJ��GLVFRXUDJLQJ�DQG�UHSRUWLQJ�DQ\�IRUP�RI�GLVFULPLQDWRU\�KDUDVVPHQW���7KH�
SULPDU\�UHVSRQVLELOLW\�IRU�HQVXULQJ�SURSHU�LQYHVWLJDWLRQ�DQG�UHVROXWLRQ�RI�KDUDVVPHQW�
FRPSODLQWV�UHVWV�ZLWK�$O\VRQ�2OVHQ��+XPDQ�5HVRXUFHV�$GPLQLVWUDWRU RU�KLV�KHU�GHVLJQHH��
ZKR�ZLOO�DGPLQLVWHU�WKH�SROLF\�DQG�SURFHGXUHV�GHVFULEHG�KHUHLQ�

,I�DQ\�RI�RXU�HPSOR\HHV�EHOLHYH�WKDW�KH�RU�VKH�KDV�EHHQ�VXEMHFWHG�WR�GLVFULPLQDWRU\�
KDUDVVPHQW��WKH�HPSOR\HH�KDV�WKH�ULJKW�WR�ILOH�D�FRPSODLQW�ZLWK�RXU�RUJDQL]DWLRQ���7KLV�
PD\�EH�GRQH�LQ�ZULWLQJ�RU�RUDOO\���,Q�DGGLWLRQ��UHVLGHQWV��YLVLWRUV��DSSOLFDQWV��YHQGRUV��
FRQWUDFWRUV��WKHLU�DJHQWV�DQG�HPSOR\HHV��RU�RWKHU�WKLUG�SDUWLHV�ZKR�EHOLHYH�WKH\�KDYH�EHHQ�
VXEMHFWHG�WR�GLVFULPLQDWRU\�KDUDVVPHQW�PD\�DOVR�ILOH�D�FRPSODLQW�ZLWK�RXU�RUJDQL]DWLRQ�
XVLQJ�WKH�SURFHGXUHV�GHVFULEHG�KHUHLQ���)XUWKHUPRUH��HPSOR\HHV�PD\�DOVR�ILOH�D�FRPSODLQW�
LI�WKH\�KDYH�EHHQ�VXEMHFWHG�WR�KDUDVVPHQW�IURP�UHVLGHQWV��YLVLWRUV��DSSOLFDQWV��YHQGRUV��
FRQWUDFWRUV��WKHLU�DJHQWV�DQG�HPSOR\HHV��RU�DQ\�RWKHU�WKLUG�SDUWLHV�LQ�WKH�ZRUNSODFH��ZKLOH�
SHUIRUPLQJ�ZRUN�UHODWHG�GXWLHV��RU�GXULQJ�RWKHU�ZRUN�UHODWHG�DFWLYLWLHV�

3URPSW�UHSRUWLQJ�RI�KDUDVVPHQW�LV�LQ�WKH�EHVW�LQWHUHVW�RI�RXU�RUJDQL]DWLRQ�DQG�LV�HVVHQWLDO�
WR�D�IDLU��WLPHO\��DQG�WKRURXJK�LQYHVWLJDWLRQ���$FFRUGLQJO\��FRPSODLQWV�VKRXOG�EH�ILOHG�DV�
VRRQ�DV�SRVVLEOH�IROORZLQJ�WKH�LQFLGHQW�V��DW�LVVXH���,I�\RX�ZRXOG�OLNH�WR�ILOH�D�FRPSODLQW�
\RX�PD\�GR VR�E\�FRQWDFWLQJ�5REHUW�&ROOLQV��+XPDQ�5HVRXUFHV�'LUHFWRU DW�����1RUWK�6W��
1RUWK�5HDGLQJ��0$��������������������� RU�0U��0LFKDHO�*LOOHEHUWR��7RZQ�
$GPLQLVWUDWRU DW����������������7KHVH�SHUVRQV�DUH�DOVR�DYDLODEOH�WR�GLVFXVV�DQ\�FRQFHUQV�
\RX�PD\�KDYH�DQG�WR�SURYLGH�LQIRUPDWLRQ�WR�\RX�DERXW�RXU�SROLF\�RQ�KDUDVVPHQW�DQG�RXU�
FRPSODLQW�SURFHVV�

,9��&RPSODLQW ,QYHVWLJDWLRQ

:KHQ�ZH�UHFHLYH�WKH�FRPSODLQW��ZH�ZLOO�SURPSWO\�LQYHVWLJDWH�WKH�DOOHJDWLRQ�LQ�D�IDLU�DQG�
H[SHGLWLRXV�PDQQHU�WR�GHWHUPLQH�ZKHWKHU�WKHUH�KDV�EHHQ�D�YLRODWLRQ�RI�RXU�SROLF\���7KH�
LQYHVWLJDWLRQ�ZLOO�EH�FRQGXFWHG�LQ�VXFK�D�ZD\�DV�WR�PDLQWDLQ�FRQILGHQWLDOLW\�WR�WKH�H[WHQW�
SUDFWLFDEOH�XQGHU�WKH�FLUFXPVWDQFHV���2XU�LQYHVWLJDWLRQ�ZLOO�LQFOXGH�SULYDWH�LQWHUYLHZV�
ZLWK�WKH�SHUVRQ�ILOLQJ�WKH�FRPSODLQW�DQG�ZLWK�ZLWQHVVHV��:H�ZLOO�DOVR�LQWHUYLHZ�WKH�
SHUVRQ�DOOHJHG�WR�KDYH�FRPPLWWHG�KDUDVVPHQW��7KH�FRPSODLQDQW��WKH SHUVRQ�DOOHJHG�WR�
KDYH�FRPPLWWHG�KDUDVVPHQW��DQG�DOO�ZLWQHVVHV�DUH�UHTXLUHG�WR�IXOO\�FRRSHUDWH�ZLWK�DOO�
DVSHFWV�RI�DQ�LQYHVWLJDWLRQ���:KHQ�ZH�KDYH�FRPSOHWHG�RXU�LQYHVWLJDWLRQ��ZH�ZLOO��WR�WKH�
H[WHQW�DSSURSULDWH��LQIRUP�WKH�SHUVRQ�ILOLQJ�WKH�FRPSODLQW�DQG�WKH�SHUVRQ�DOOHJHG�WR�KDYH�
FRPPLWWHG�WKH�FRQGXFW�RI�WKH�UHVXOWV�RI�WKDW�LQYHVWLJDWLRQ���
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1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�WKLV�SROLF\��ZH�UHVHUYH�WKH�ULJKW�WR�LQYHVWLJDWH�DQG�WDNH�
DFWLRQ�RQ�RXU�RZQ�LQLWLDWLYH�LQ�UHVSRQVH�WR�EHKDYLRU�DQG�FRQGXFW�ZKLFK�PD\�FRQVWLWXWH�
KDUDVVPHQW�RU�RWKHUZLVH�EH�LQDSSURSULDWH��UHJDUGOHVV�RI�ZKHWKHU�DQ�DFWXDO�FRPSODLQW�KDV�
EHHQ�ILOHG�

,I�LW�LV�GHWHUPLQHG�WKDW�LQDSSURSULDWH�FRQGXFW�KDV�RFFXUUHG��ZH�ZLOO�DFW�SURPSWO\�WR�
HOLPLQDWH�WKH�RIIHQGLQJ�FRQGXFW��DQG�ZKHUH�LW�LV�DSSURSULDWH�ZH�ZLOO�DOVR�LPSRVH�
GLVFLSOLQDU\�DFWLRQ VXEMHFW�WR�WKH�WHUPV�RI�DQ\�DSSOLFDEOH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW���
�
9���'LVFLSOLQDU\�$FWLRQ

,I�LW�LV�GHWHUPLQHG�WKDW�LQDSSURSULDWH�FRQGXFW�KDV�EHHQ�FRPPLWWHG�E\�RQH�RI�RXU�
HPSOR\HHV��ZH�ZLOO�WDNH�VXFK�DFWLRQ�DV�LV�DSSURSULDWH�XQGHU�WKH�FLUFXPVWDQFHV DQG�VXEMHFW�
WR�WKH�WHUPV�RI�DQ\�DSSOLFDEOH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW���6XFK�DFWLRQ�PD\�UDQJH�
IURP�FRXQVHOLQJ�WR�WHUPLQDWLRQ�IURP�HPSOR\PHQW��DQG�PD\�LQFOXGH�VXFK�RWKHU�IRUPV�RI�
GLVFLSOLQDU\�DFWLRQ�DV�ZH�GHHP�DSSURSULDWH�XQGHU�WKH�FLUFXPVWDQFHV�

9,��6WDWH DQG�)HGHUDO�5HPHGLHV

,Q�DGGLWLRQ�WR�WKH�DERYH��LI�\RX�EHOLHYH�\RX�KDYH�EHHQ�VXEMHFWHG�WR�GLVFULPLQDWRU\�
KDUDVVPHQW�RI�DQ\�W\SH��LQFOXGLQJ�VH[XDO�KDUDVVPHQW��\RX�PD\�ILOH�D�IRUPDO�FRPSODLQW�
ZLWK�HLWKHU�RU�ERWK�RI�WKH�JRYHUQPHQW�DJHQFLHV�VHW�IRUWK�EHORZ���8VLQJ�RXU�FRPSODLQW�
SURFHVV�GRHV�QRW�SURKLELW�\RX�IURP�ILOLQJ�D�FRPSODLQW�ZLWK�WKHVH�DJHQFLHV���(DFK�RI�WKH�
DJHQFLHV�UHTXLUHV�WKDW�FODLPV�EH�ILOHG�ZLWKLQ�����GD\V�IURP�WKH�DOOHJHG�LQFLGHQW�RI�ZKHQ�
WKH�FRPSODLQDQW�EHFDPH�DZDUH�RI�WKH�LQFLGHQW�

7KH�8QLWHG�6WDWHV�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��³((2&´�
2QH�&RQJUHVV�6WUHHW����WK )ORRU
%RVWRQ��0$��������
��������������

7KH�0DVVDFKXVHWWV�&RPPLVVLRQ�$JDLQVW�'LVFULPLQDWLRQ��³0&$'´�

%RVWRQ�2IILFH��
2QH�$VKEXUWRQ�3ODFH��5RRP����
%RVWRQ��0$�������
��������������

6SULQJILHOG�2IILFH�
����'ZLJKW�6WUHHW��5RRP����
6SULQJILHOG��0$�������
��������������

:RUFHVWHU�2IILFH�
���)URQW�6WUHHW���WK )ORRU
3�2��%R[�����
:RUFHVWHU��0$������� aaa�����������������
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7R� $OO�(PSOR\HHV

)URP� 5REHUW�&ROOLQV��+XPDQ�5HVRXUFHV�'LUHFWRU

'DWH� -DQXDU\������

6XEMHFW��� 'LVFULPLQDWRU\�+DUDVVPHQW�3ROLF\

$WWDFKHG�IRU�\RXU�WKRURXJK�UHYLHZ�LV�RXU�UHYLVHG�'LVFULPLQDWRU\�+DUDVVPHQW�3ROLF\���

3OHDVH�VLJQ�EHORZ�WR�DFNQRZOHGJH�WKDW�\RX�KDYH�EHHQ�LQIRUPHG�RI�WKLV�SROLF\����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,�DFNQRZOHGJH�WKDW�,�KDYH�UHFHLYHG�DQG�XQGHUVWDQG�WKH�7RZQ�RI�1RUWK�5HDGLQJ¶V�
'LVFULPLQDWRU\�+DUDVVPHQW�3ROLF\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBB
(PSOR\HH�1DPH��3OHDVH�3ULQW� 'DWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBB
(PSOR\HH�6LJQDWXUH�

5HWXUQ�WR�+XPDQ�5HVRXUFHV�
7KDQN�\RX��



)� 6XUYH\�6XPPDU\



� ���

0HPRUDQGXP

7R�
1RUWK�5HDGLQJ�2SHQ�6SDFH�DQG�5HFUHDWLRQ�
3ODQ�&RPPLWWHH

)URP� (OOD�:LVH��6HQLRU�5HJLRQDO�/DQG�8VH�3ODQQHU

2Q� -DQXDU\���������

5H� 2653�6XUYH\�)LQGLQJV�6XPPDU\

7KH�IROORZLQJ�PHPR�VXPPDUL]HV�WKH�FRPPXQLW\�ZLGH�VXUYH\�IRU�WKH�1RUWK�5HDGLQJ������2SHQ�6SDFH�DQG�
5HFUHDWLRQ�3ODQ��2653���

+RZ�ZHUH�WKH�VXUYH\V�GLVWULEXWHG"

7KH�VXUYH\�ZDV�KRVWHG�RQ�OLQH�DQG�KDUG�FRSLHV�ZHUH�LQFOXGHG�ZLWK�ZDWHU�ELOOV�PDLOHG�RQ�1RYHPEHU�����7KH�2653�
&RPPLWWHH�OHG�D�UREXVW�RXWUHDFK�SURFHVV�WR�GLVWULEXWH�WKH�VXUYH\V�LQ�D�YDULHW\�RI�ZD\V��LQFOXGLQJ�

� $QQRXQFHG�DW�6HOHFW�%RDUG�PHHWLQJ�DQG�IOLHUV�
� )DFHERRN�SRVW�RQ�UHOHYDQW�SDJHV
� (PDLO�WR�5HFUHDWLRQ�0DQDJHPHQW�OLVWVHUY��7RZQ�1HZV�OLVWVHUY��DQG�1RUWK�5HDGLQJ�)DUPHUV�0DUNHW�OLVWVHUY
� 3RVWHG�RQ�7RZQ�ZHEVLWH�DQG�RWKHU�FRPPXQLW\�ZHEVLWHV
� )OLHUV�SRVWHG�DW�,SVZLFK�5LYHU�3DUN��6HQLRU�&HQWHU��3HDERG\�&RXUW�SXEOLF�KRXVLQJ��(GJHZRRG�$SDUWPHQWV��

SXEOLF�OLEUDU\ �ZKHUH�DVVLVWDQFH�ZDV�SURYLGHG�WR�KHOS�ZLWK�FRPSOHWLQJ�WKH�VXUYH\���DQG�7RZQ�+DOO�DQG�VHQW�
WR�7RZQ�ERDUGV�DQG�FRPPLVVLRQV�DQG�VFKRRO�GLVWULFW

� /LVWHG�LQ�ORFDO�QHZVSDSHU
� )OLHUV�GLVWULEXWHG�DW�WKH�/LJKW�8S�0DLQ�6WUHHW�FRPPXQLW\�HYHQW DQG�LQ�HYHU\�´VZDJ�EDJµ�IRU�WKH�7XUNH\�7URW�

URDG�UDFH�ZLWK�DSSUR[LPDWHO\�������UXQQHUV

+RZ�PDQ\�SHRSOH�WRRN�WKH�VXUYH\"

����SHRSOH�VWDUWHG�WKH�VXUYH\��DQG�����SHRSOH�FRPSOHWHG�DOO�RI�WKH�TXHVWLRQV��LQFOXGLQJ ��KDUG�FRS\�VXUYH\V��,Q�
RWKHU�ZRUGV����LQ�HYHU\����UHVLGHQWV�UHVSRQGHG�IXOO\�

+RZ�LPSRUWDQW�DUH�SDUNV�DQG�UHFUHDWLRQ"

5HVLGHQWV�RI�1RUWK�5HDGLQJ�ORYH�WKHLU�RSHQ�VSDFH��SDUNV��DQG�UHFUHDWLRQ��DQG�LW·V�HYHQ�PRUH�LPSRUWDQW�WR�WKHP�WR�
SUHVHUYH�PRUH�RSHQ�VSDFH DQG�LPSURYH�WKH�SDUNV�DQG�UHFUHDWLRQ��

:KDW�DUH�WKH�KLJKHVW�SULRULWLHV"

0DLQWHQDQFH�RI�H[LVWLQJ�SDUNV�DQG�UHFUHDWLRQDO�IDFLOLWLHV��PDLQWHQDQFH�RI�H[LVWLQJ�RSHQ�VSDFH�DQG�WUDLOV��DQG�
SUHVHUYLQJ�PRUH�RSHQ�VSDFH�WR�SURWHFW�ZDWHU�TXDOLW\�DUH�RI�KLJKHVW�SULRULW\��PRUH�WKDQ�����UHVSRQGHQWV�VWDWHG�
WKDW�HDFK�DUH�´9HU\�,PSRUWDQW�µ�2WKHU�SULRULWLHV�WKDW�DUH�HLWKHU�´9HU\�,PSRUWDQWµ�RU�´,PSRUWDQWµ�WR�DW�OHDVW�����
UHVSRQGHQWV�DUH��3UHVHUYH�PRUH�RSHQ�VSDFH�IURP�IXWXUH�GHYHORSPHQW��SUHVHUYH�PRUH�VLWHV�DQG�EXLOGLQJV�RI�
KLVWRULFDO�DQG�FXOWXUDO�YDOXH��FUHDWH�QHZ�WUDLOV�DQG�SDWKV�IRU�ZDONLQJ��MRJJLQJ��DQG�ELNLQJ��DQG�FUHDWH�QHZ�\RXWK�



>6XUYH\�VXPPDU\�PHPRB���������BQR�DWWDFKPHQW@ � ���

UHFUHDWLRQ�SURJUDPV��,Q�FRQWUDVW��WKH�SULRULW\�WKDW�ZDV�´/HVV�,PSRUWDQWµ�RU�´1RW�,PSRUWDQWµ�WR�WKH�PRVW�SHRSOH�������
ZDV�WR�FUHDWH�D�QHZ�GRJ�SDUN�

:KDW�IDFLOLWLHV�DUH�XVHG"�:KLFK�DUH�QRW"�:K\"

,Q�WHUPV�RI�SDUNV�DQG�UHFUHDWLRQDO�IDFLOLWLHV��,SVZLFK�5LYHU�SDUN�LV�XVHG�PXFK�PRUH�IUHTXHQWO\�WKDQ�RWKHU�SDUNV������
UHVLGHQWV�XVH�,SVZLFK�5LYHU�3DUN�PRUH�WKDQ����WLPHV�SHU�\HDU��&KHVWQXW�6WUHHW�&RPSOH[��.LG6SRW�DQG�VRFFHU�ILHOGV��
DQG�WKH�+LJK�6FKRRO�DUH�DOVR�XVHG�IUHTXHQWO\��

+RZHYHU��D�ZLGH�YDULHW\�RI�SDUNV�DUH�XVHG�UHJXODUO\��$OPRVW�D�TXDUWHU�RI�WKH�UHVSRQGHQWV�XVH�.HQQH\�)LHOGV��
%DWFKHOGHU�6FKRRO��&KHVWQXW�6WUHHW�&RPSOH[��&ODUNH�3DUN��+LOOYLHZ�&RXQWU\�&OXE��WKH�+LJK�6FKRRO��WKH�0LGGOH�
6FKRRO��WKH�7RZQ�&RPPRQ��DQG�WKH�7RZQ�+DOO�)LHOG������WLPHV�SHU�\HDU��

0RUH�WKDQ����UHVSRQGHQWV�DUH�XQDZDUH�RI�&ODUNH�3DUN��0XOOLQ�5HFUHDWLRQ�3DUN��1RUWK�3DULVK�3DUN��DQG�3DUN�6WUHHW�
3DUN��

7KH�WZR�PDLQ�UHDVRQV�WKDW�SHRSOH�GRQ·W�XVH�FHUWDLQ�SDUNV�DQG�UHFUHDWLRQ�IDFLOLWLHV�LV����WKH\�GRQ·W�NQRZ�ZKHUH�WKH�
VLWH�LV�ORFDWHG������UHVSRQGHQWV��DQG����WKH�VLWH�LV�QRW�HDVLO\�DFFHVVLEOH�E\�ZDONLQJ�RU�ELNLQJ�IURP�P\�KRPH������
UHVSRQGHQWV���$QRWKHU�FRPPRQ�DQVZHU�ZDV�WKDW�WKDW�D�ODFN�RI�UHVWURRPV�SUHYHQWV�WKHP�����UHVSRQGHQWV���
$SSUR[LPDWHO\���SHUFHQW�RI�UHVSRQGHQWV�VDLG�WKDW�D�ODFN�RI�SDUNLQJ�SUHYHQWV�WKHP�IURP�XVLQJ�WKH�SDUNV�DQG�
UHFUHDWLRQDO�IDFLOLWLHV��DQG�DQRWKHU���SHUFHQW�VDLG�WKDW�WKDW�WKH�IDFW�WKDW�GRJV�DUH�QRW�DOORZHG�SUHYHQWV�WKHP��

,Q�WHUPV�RI�RSHQ�VSDFH��+DUROG�3DUNHU�6WDWH�)RUHVW�LV�WKH�PRVW�IUHTXHQWO\�YLVLWHG�VSDFH��$OPRVW�KDOI�RI�WKH�
UHVSRQGHQWV�DUH�XQDZDUH�RI�,YHV�0HPRULDO�)RUHVW��0RUH�WKDQ�KDOI�RI�WKH�UHVSRQGHQWV�KDYH�KHDUG�RI�(LVHQKDXUHV�
3RQG�3DUN�EXW�KDYH�QHYHU�YLVLWHG�

:KDW�FRQVHUYDWLRQ�HIIRUWV�ZRXOG�UHVLGHQWV�VXSSRUW"

0RUH�WKDQ�����RI�UHVSRQGHQWV�VDLG�WKH\�ZRXOG�´YRWH�IRU�7RZQ�VXSSRUWHG�ODQG�DFTXLVLWLRQ�SURJUDP�µ�0RUH�WKDQ�
����VDLG�WKH\�ZRXOG�´GRQDWH�PRQH\�WR�7RZQ�WR�SXUFKDVH�RSHQ�VSDFH�µ�DQG�QRWDEO\��PRUH�WKDQ�����UHVSRQGHQWV�
VDLG�WKH\�ZRXOG�´GHHG�ODQG�WR�WKH�7RZQ�6WDWH�ODQG�WUXVW�IRU�SUHVHUYDWLRQµ�DQG�RU�´UHYLVH�\RXU�GHHG�WR�
UHVWULFW�OLPLW�IXWXUH�GHYHORSPHQW�RQ�DOO�RU�D�SRUWLRQ�RI�\RXU�SURSHUW\�µ

´+DSS\�WR�JLYH�XS�D�SDUW�RI�P\�SDUFHO�IRU�D�VLGHZDON�� FDQ·W�WDNH�P\�NLGV�DQ\ZKHUH�ZLWKRXW�D�
FDU��HYHQ�WULFN�RU�WUHDWLQJ��,W�UHDOO\�XQGHUPLQHV�WKH VHQVH�RI�FRPPXQLW\�LI�\RX�FDQ·W�ZDON�WR�\RXU�
QHLJKERUV·�ZLWKRXW�ZRUU\LQJ�DERXW�WUDIILF�µ

:KDW�SURSHUWLHV�VKRXOG�EH�FRQVLGHUHG�IRU�FRQVHUYDWLRQ"

Ͳ ���(OP�6WUHHW��VXJJHVWHG�E\�VHYHUDO�UHVSRQGHQWV� �DOVR�UHIHUUHG�WR�DV�5HVRUWV�1RUWK��/DQG�DW�IRUPHU�
7KRPVRQ�&RXQWU\�&OXE��<HEED�3URSHUW\�RQ�WKH�,SVZLFK�5LYHU�

Ͳ $ORQJ�,SVZLFK�5LYHU
Ͳ /DQG�EHWZHHQ�3DUVRQDJH�/DQH�DQG�&KHVWQXW�6WUHHW
Ͳ 'DUUHOO�'ULYH�DFFHVV�URDG�WR�+DUROG�3DUNHU�6WDWH�)RUHVW
Ͳ :HWODQGV�DORQJ�,SVZLFK�5LYHU
Ͳ /DQG�DURXQG�6ZDQ�3RQG
Ͳ +LVWRULF�KRXVH�RQ�&KHVWQXW�6WUHHW
Ͳ %XLOG�D�FRPPXQLW\�FHQWHU�RQ�5RXWH�����SRWHQWLDOO\�WR�UHSODFH�YDFDQW�ORWV�RU�EXLOGLQJV
Ͳ ([WHQG�,SVZLFK�5LYHU�3DUN
Ͳ $FTXLUH�ODQG�QHDU�+HDYHQO\�'RQXWV�DQG�QHDU�-RE�/RWV�WR�EXLOG�VHQLRU�KRXVLQJ
Ͳ /DQG�WR�FUHDWH�D�ELNH�WUDLO�IURP�/\QQILHOG�WR�:LOPLQJWRQ
Ͳ ��$FUHV�)DUP
Ͳ 1RUWK�5HDGLQJ�$XWR�RQ�+DYHUKLOO�6W��ROG�UDLOURDG�EHG�EHKLQG�LW�FRXOG�EH�XVHG�WR�DFFHVV�,53�DQG�EH�D�

KLNLQJ�WUDLO�
Ͳ :HWODQGV�QHDU�5LYHUVLGH�&HPHWHU\
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Ͳ ,QGXVWULHV�RQ�&RQFRUG�6WUHHW�VKRXOG�EH�UHVWRUHG�ZHWODQGV
Ͳ /DQG�EHKLQG�2·%ULHQ�IDUP�ZKLFK�DEXWV�,SVZLFK�5LYHU�IRU�FRQVHUYDWLRQ
Ͳ /DQG�EHWZHHQ�/\QQILHOG�UDLO�WUDLO�DQG�WKH�,SVZLFK�5LYHU�3DUN
Ͳ /DQG�WR�FRQQHFW�KLJK�VFKRRO�WR�,SVZLFK�5LYHU�3DUN
Ͳ ������$PEHU�5RDG
Ͳ 3DUFHO�,'����������������������
Ͳ %HQHYHQWR�ODQG�EHWZHHQ�/RZHOO�5RDG�DQG�%XUURXJKV�5RDG
Ͳ /DQG�QHDU�8636�IDFLOLW\�$EERW�5RDG
Ͳ &OXVWHU�GHYHORSPHQW�VKRXOG�EH�XWLOL]HG�WR�SUHVHUYH�VPDOOHU�WUDFWV�RI�ODQG�ZKHQ�GHYHORSLQJ�QHZ�VLQJOH�

IDPLO\�KRXVLQJ�GHYHORSPHQWV�WR�SURYLGH�EXIIHUV�DQG�RSSRUWXQLWLHV�WR�FRQQHFW�QHLJKERUKRRGV�E\�WUDLOV�

:KDW�DFWLYLWLHV�DUH�SRSXODU"�:KLFK�DUHQ·W"

:DONLQJ��MRJJLQJ��KLNLQJ��DQG�YLVLWLQJ�SOD\JURXQGV�DUH�WKH�PRVW�FRPPRQ�DFWLYLWLHV��1RWDEO\������UHVSRQGHQWV�
ELF\FOHG�RQ�URDG�ZLWKLQ�WKH�SDVW����PRQWKV��HYHQ�ZLWK�YHU\�OLPLWHG�RQ�URDG�ELF\FOH�IDFLOLWLHV�LQ�WRZQ��5HVSRQGHQWV�
PRVW�ZDQWHG�PRUH�RSWLRQV�IRU�ZDONLQJ��KLNLQJ��DQG�LQGRRU�UHFUHDWLRQDO�VSDFH��

&RPSDUH�GHPRJUDSKLFV�WR�RYHUDOO�GHPRJUDSKLFV

$OPRVW�����RI�WKH�VXUYH\�UHVSRQGHQWV�DUH�IHPDOH��FRPSDUHG�WR�DSSUR[LPDWHO\�����RI�WKH�1RUWK�5HDGLQJ�
SRSXODWLRQ�DW�ODUJH��,Q�WHUPV�RI�DJH����� RI�UHVSRQGHQWV�DUH�������\HDUV�ROG������DUH�������\HDUV�ROG������
DUH�������\HDUV�ROG������DUH�������\HDUV�ROG��DQG�����DUH�RYHU�����:KHUH�RQO\���VXUYH\�UHVSRQGHQWV�DUH����
\HDUV�ROG�RU�\RXQJHU������RI�WKH�JHQHUDO�SRSXODWLRQ�LV�XQGHU�WKH�DJH�RI����\HDUV�ROG��7KHUHIRUH��\RXWK�DUH�
XQGHUUHSUHVHQWHG�LQ�WKH�VXUYH\��+RZHYHU��LW�FDQ�EH�DVVXPHG�WKDW�WKH�SDUHQWV�RI�VFKRRO�DJHG�FKLOGUHQ�DQVZHUHG�WKH�
VXUYH\�ZLWK�WKHLU�LQWHUHVWV�LQ�PLQG��6SHFLILFDOO\������RI�WKH�UHVSRQGHQWV�KDYH�FKLOGUHQ�XQGHU�WKH�DJH�RI����LQ�WKHLU�
KRXVHKROG��,Q�DGGLWLRQ��UHVLGHQWV����WR����\HDUV�ROG�DUH�RYHUUHSUHVHQWHG�LQ�WKH�VXUYH\��DQG�UHVLGHQWV����\HDUV�DQG�
RYHU�DUH�IDLUO\�ZHOO�UHSUHVHQWHG��$OPRVW���SHUFHQW�RI�WKH�UHVSRQGHQWV�KDYH�D�SHUVRQ�ZLWK�D�GLVDELOLW\�LQ�WKHLU�
KRXVHKROG�

7KH�VXUYH\�UHSUHVHQWV�WKH�LQWHUHVWV�RI�ERWK�UHVLGHQWV�QHZ�WR�1RUWK�5HDGLQJ�DQG�WKRVH�ZKR�KDYH�OLYHG�LQ�WKH�7RZQ�
IRU�D�IHZ�GHFDGHV��

+RZ�ORQJ�KDYH�\RX�OLYHG�LQ�1RUWK�5HDGLQJ"
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5HQWHUV�DUH�XQGHUUHSUHVHQWHG�LQ�WKH�VXUYH\��0RUH�WKDQ�����RI�WKH�UHVSRQGHQWV�RZQ�WKHLU�KRPH�DQG�RQO\������
UHQW��,Q�FRPSDULVRQ������RI�WKH�1RUWK�5HDGLQJ�SRSXODWLRQ�RZQ�WKHLU�KRPH�DQG�����UHQW�

+RZ�GR�UHVLGHQWV�REWDLQ�LQIRUPDWLRQ�DERXW�7RZQ QHZV"

6RFLDO�PHGLD��ORFDO�QHZVSDSHU��DQG�ZRUG�RI�PRXWK�DUH�WKH�PRVW�SRSXODU�ZD\V�IRU�UHVLGHQWV�WR�OHDUQ�DERXW�WRZQ
QHZV��(PDLO�OLVWVHUYV�DQG�WKURXJK�WKH�PDLO�DUH�WKH�OHDVW�FRPPRQ��6HYHUDO�UHVLGHQWV�FRPPHQWHG�DERXW�WKH�QHHG�WR�
LPSURYH�WKH�7RZQ·V ZHEVLWH�

*HQHUDO�FRPPHQWV

7RSLFV�LQFOXGHG�LQ�WKH�JHQHUDO�FRPPHQWV�LQFOXGH��

Ͳ $SSUHFLDWH�KLJK�OHYHOV�RI�PDLQWHQDQFH
Ͳ 1HHG�

R 'RJ�SDUNV�RU�GRJ�KRXUV DW�RWKHU�SDUNV
R 0RUH�DQG�EHWWHU�PDLQWDLQHG�EDWKURRPV
R $Q�LFH�ULQN
R 6LJQDJH�DW�WUDLO�KHDGV
R :DONLQJ�DQG�ELNLQJ�WUDLOV�WKDW�FRQQHFW�ZLWK�RWKHU�7RZQV
R )HQFH�DURXQG WKH�SOD\JURXQGV
R 3LFNOHEDOO�FRXUWV
R 1HZ�SOD\JURXQG�HTXLSPHQW�WR�UHSODFH�WKH�XQVDIH�ZRRGHQ�VWUXFWXUHV�
R ,QGRRU�FRPPXQLW\�UHFUHDWLRQ�IDFLOLW\
R %HWWHU�SUHYHQWLRQ�RI RII�OHDVK�GRJV�DW ,SVZLFK�5LYHU�3DUN



*� 6XPPDU\�RI�9LUWXDO�2SHQ�+RXVH )LQGLQJV



� ���

0HPRUDQGXP

7R� 1RUWK�5HDGLQJ�2SHQ�6SDFH�DQG�5HFUHDWLRQ�3ODQ�
&RPPLWWHH

)URP� (OOD�:LVH��6HQLRU�5HJLRQDO�/DQG�8VH�3ODQQHU

2Q� $SULO���������

5H� 2653�9LUWXDO�2SHQ�+RXVH )LQGLQJV�6XPPDU\

7KH�IROORZLQJ�PHPR�VXPPDUL]HV�WKH�9LUWXDO�2SHQ�+RXVH�IRU�WKH�1RUWK�5HDGLQJ������2SHQ�6SDFH�DQG�5HFUHDWLRQ�
3ODQ��2653���7KH�9LUWXDO�2SHQ�+RXVH�ZDV�DYDLODEOH�IRU�UHYLHZ�DQG�IHHGEDFN�IURP�$SULO����WR�$SULO�����

7KH�9LUWXDO�2SHQ�+RXVH�VWDUWHG�ZLWK�EDFNJURXQG�LQIRUPDWLRQ��LQFOXGLQJ�WKH�SXUSRVH�RI�WKH�2653��WKH�WLPHOLQH�RI�
WKH�SODQQLQJ�SURFHVV��WKH�2SHQ�6SDFH�,QYHQWRU\��DQG�WKH�WHQ�JRDOV�RI�WKH�SODQ��7KLV�LQIRUPDWLRQ�ZDV�IROORZHG�E\�D�
TXHVWLRQ�DVNLQJ�WKH�SDUWLFLSDQWV�WR�FKRRVH�WKH�WRS���KLJKHVW�SULRULW\�DFWLRQV�IURP�WKH�DFWLRQV�LQ�WKH�$FWLRQ�3ODQ�
0DS��3DUWLFLSDQWV�ZHUH�DOVR�JLYHQ�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�IXOO�$FWLRQ�3ODQ��7KH�9LUWXDO�2SHQ�+RXVH�HQGHG�D�
IHZ�GHPRJUDSKLF�TXHVWLRQV�

+RZ�GLG�UHVLGHQWV�SDUWLFLSDWH�LQ�WKH�9LUWXDO�2SHQ�+RXVH"

7KH�9LUWXDO�2SHQ�+RXVH ZDV�KRVWHG�RQ�OLQH��VLPLODU�WR�WKH�VXUYH\�FRQGXFWHG�LQ�'HFHPEHU�������,W�ZDV�RSHQ�WR�WKH�
SXEOLF�DQG�SXEOLFL]HG�WKURXJK�WKH�7RZQ�ZHEVLWH��7RZQ�OLVWVHUY��)DFHERRN��DQG�RWKHU�PHDQV��

+RZ PDQ\�SHRSOH�UHVSRQGHG WR�WKH�9LUWXDO�2SHQ�+RXVH"

��� SHRSOH�YLVLWHG�WKH�9LUWXDO�2SHQ�+RXVH��DQG�����UHVSRQGHG�WR�WKH�TXHVWLRQV�

+RZ�PDQ\�RI�WKRVH�SHRSOH�UHVSRQGHG�WR�WKH�RULJLQDO�VXUYH\ LQ�'HFHPEHU�DQG KRZ�PDQ\�SHRSOH�ZHUH�QHZ"

�� UHVSRQGHQWV KDG�WDNHQ�WKH�'HFHPEHU�VXUYH\�����KDG�QRW�WDNHQ�WKH�'HFHPEHU�VXUYH\��DQG�WKH�RWKHUV�GLG�QRW�
UHVSRQG�WR�WKLV�TXHVWLRQ�

:KDW�ZHUH�WKH�KLJKHVW�SULRULW\�DFWLRQV"

7KH�9LUWXDO�2SHQ�+RXVH�DVNHG�UHVSRQGHQWV�WR�FKRRVH�WKH�WRS���SULRULWLHV�IURP�WKH�� DFWLRQV�RQ WKH�2653 $FWLRQ�
3ODQ�0DS�� 5HVSRQGHQWV�SULRULWL]HG�WKH�IROORZLQJ�� DFWLRQV��

�� ,PSURYH�ZDONLQJ�DQG�ELNLQJ�DFFHVV�WR�SDUNV
�� &UHDWH�D�:DONDEOH�7UDLOV�0DS�	�LPSURYH�WUDLO�DFFHVV�DQG�VLJQDJH
�� ,QFUHDVH�UDQJH�RI�UHFUHDWLRQ�RSSRUWXQLWLHV��LQFOXGLQJ�IRU�VHQLRUV �L�H��GHYHORS�D�GRJ�SDUN��SLFNOHEDOO�FRXUW��

KRFNH\�ULQN��VZLPPLQJ�IDFLOLW\��HWF��

2I�QRWH��WKH�IROORZLQJ�DFWLRQ�RQ�WKH�$FWLRQ�3ODQ�0DS�ZDV�XQLQWHQWLRQDOO\�RPLWWHG�IURP�WKLV 9LUWXDO�2SHQ�+RXVH�
TXHVWLRQ��´'HYHORS�D�OLVW�RI�SULRULW\�ODQG�RI�FRQVHUYDWLRQ�DQG�RU�UHFUHDWLRQ�LQWHUHVW��DQG�GHYHORS�D�SROLF\�IRU�
HYDOXDWLQJ�7RZQ�RZQHG�ODQG�WKDW�VKRXOG�EH�PDLQWDLQHG�E\�WKH�7RZQ�IRU�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�µ�

 2I�QRWH��WKH�IROORZLQJ�DFWLRQ�RQ�WKH�$FWLRQ�3ODQ�0DS�ZDV�XQLQWHQWLRQDOO\�RPLWWHG�IURP�WKLV 9LUWXDO�2SHQ�+RXVH�
TXHVWLRQ��´'HYHORS�D�OLVW�RI�SULRULW\�ODQG�RI�FRQVHUYDWLRQ�DQG�RU�UHFUHDWLRQ�LQWHUHVW��DQG�GHYHORS�D�SROLF\�IRU�
HYDOXDWLQJ�7RZQ�RZQHG�ODQG�WKDW�VKRXOG�EH�PDLQWDLQHG�E\�WKH�7RZQ�IRU�FRQVHUYDWLRQ�RU�UHFUHDWLRQ�µ�
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7KH�FKDUW�EHORZ�VKRZV�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�WKDW�SULRULWL]HG�HDFK�RI�WKH���DFWLRQV OLVWHG�LQ�WKH�9LUWXDO�
2SHQ�+RXVH���

+RZ�PDQ\�UHVSRQGHQWV�FKRVH�WR�UHYLHZ�WKH�IXOO���<HDU $FWLRQ�3ODQ"

6L[W\�VL[ UHVSRQGHQWV�FKRVH�WR�UHYLHZ�WKH�IXOO���<HDU�$FWLRQ�3ODQ� $IWHU�UHYLHZLQJ�WKH�IXOO���<HDU�$FWLRQ�3ODQ��PRVW�
UHVSRQGHQWV�FRQILUPHG�WKDW�WKH�DFWLRQV�LQ�WKH�$FWLRQ�3ODQ�0DS�DUH�KLJKHVW�SULRULW\�

6HYHQ�UHVSRQGHQWV�UHFRPPHQGHG�DGGLQJ�QHZ�DFWLRQV��LQFOXGLQJ��

Ͳ ´,Q�DGGLWLRQ�WR�SRWHQWLDO�FDQRH�ND\DN�ODXQFKHV�RQ�(LVHQKXDUHV 3RQG��FRQVLGHU�DGGLWLRQDO ODXQFK�VLWHV�DORQJ�
,SVZLFK�5LYHU�SOXV�%UDGIRUG�3RQG��LQ�FRQMXQFWLRQ ZLWK�+DUROG�3DUNHU�6WDWH�)RUHVW���7RZQ�KDV�ODQG�WKDW�DEXWV�
6ZDQ�3RQG�µ

Ͳ ´3XEOLVK�WRZQ�PHHWLQJV�IRU�RSHQ�VSDFH�SODQQLQJµ
Ͳ ´3XUVXH�D�FROODERUDWLRQ�ZLWK�WKH�1RUWK�6KRUH�FKDSWHU�RI�WKH�1HZ�(QJODQG�0RXQWDLQ�%LNH�$VVRFLDWLRQ�

�1(0%$��IRU�GHYHORSPHQW�PDLQWHQDQFH�RI�WUDLOV�RQ�H[LVWLQJ�7RZQ�RZQHG�ODQG��SRVVLEO\ PRXQWDLQ�ELNH�
VSHFLILF�WUDLOV�DQG�RU�PXOWL�XVH�WUDLOV��SRVVLEO\�D�ELNH��SXPS�WUDFN��ZKLFK�LV�D�IHDWXUH�ORYHG�E\�NLGV�DQG�
DGXOWV��UHIHU�WR�5XVVHOO�0LOO�7RZQ�)RUHVW�LQ�&KHOPVIRUG���1(0%$�DUH�H[FHOOHQW�ODQG�VWHZDUGV�ZKR�EXLOG�DQG�
PDLQWDLQ�OHJDOO\�DSSURYHG�WUDLO�V\VWHPV�RQ�'&5�SURSHUW\�DQG�PDQ\�7RZQ�RZQHG�SURSHUWLHV�LQ�QHDUE\�
FRPPXQLWLHV�µ

Ϭй Ϯй ϰй ϲй ϴй ϭϬй ϭϮй ϭϰй ϭϲй ϭϴй

/ŵƉƌŽǀĞ�ǁĂůŬŝŶŐ�ĂŶĚ�ďŝŬŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƉĂƌŬƐ

/ŵƉƌŽǀĞ�ŚĂŶĚŝĐĂƉƉĞĚ�ĂĐĐĞƐƐŝďŝůŝƚǇ�ŽĨ�ƌĞĐƌĞĂƚŝŽŶĂů�ĨĂĐŝůŝƚŝĞƐ

WƵƌƐƵĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŶ�ŝŶĚŽŽƌ�ŵƵůƚŝͲƵƐĞ�ƌĞĐƌĞĂƚŝŽŶĂů
ĨĂĐŝůŝƚǇ

hƉŐƌĂĚĞ�ƉůĂǇŐƌŽƵŶĚ�ĞƋƵŝƉŵĞŶƚ�Θ�ŝŵƉƌŽǀĞ�ĂĐĐĞƐƐŝďŝůŝƚǇ�Ăƚ
<ŝĚƐƉŽƚ�ĂŶĚ�/ƉƐǁŝĐŚ�ZŝǀĞƌ�WĂƌŬ

�ŽŶƚŝŶƵĞ�ƚŽ�ƉůĂŶƚ�ƚƌĞĞƐ�Θ�ŝŶƐƚĂůů�ƐŚĂĚĞ�ĐŽǀĞƌ�Ăƚ�ƉĂƌŬƐ

�ŽŶƚŝŶƵĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ŶĞǁ͕�ŵƵůƚŝͲƵƐĞ�ƉĂƚŚ

�ĞǀĞůŽƉ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ƐƚƌĂƚĞŐǇ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƌĞƐŽƵƌĐĞƐ

/ŶĐƌĞĂƐĞ�ƌĂŶŐĞ�ŽĨ�ƌĞĐƌĞĂƚŝŽŶ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĨŽƌ
ƐĞŶŝŽƌƐ�;ŝ͘Ğ͘�ĚĞǀĞůŽƉ�Ă�ĚŽŐ�ƉĂƌŬ͕�ƉŝĐŬůĞďĂůů�ĐŽƵƌƚ͕�ŚŽĐŬĞǇ�ƌŝŶŬ͕
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>6XPPDU\�RI�9LUWXDO�2SHQ�+RXVHB���������BQR�DWWDFKPHQW@ � ���

+RZ�PDQ\�SHRSOH�YROXQWHHUHG�WR�KHOS LPSOHPHQW�WKH�2653"

�� UHVSRQGHQWV�YROXQWHHUHG�WR�KHOS�LPSOHPHQW�WKH�2653�E\�VHUYLQJ�RQ�D�&RPPLWWHH��MRLQ�D�WUDLO�PDLQWHQDQFH�FUHZ��
KHOS�SODQW�WUHHV��DQG�RU�GHHG�ODQG�WR�WKH�7RZQ�6WDWH�ODQG�WUXVW�IRU�SUHVHUYDWLRQ��

$Q\�RWKHU�LPSRUWDQW�IHHGEDFN"

$OO�DGGLWLRQDO�FRPPHQWV�ZHUH�VXSSRUWLYH�DQG�UHLWHUDWHG�JRDOV��REMHFWLYHV��DQG�DFWLRQV�RI�WKH�3ODQ��&RPPHQWV�DERXW�
QHZ�WRSLFV�LQFOXGH�

Ͳ ´,I�7RZQ�KDV�D�SROLF\�RQ�XVH�RI�PRWRUL]HG�YHKLFOHV�RQ�WRZQ�SURSHUW\�LW�QHHGV�WR�EH�HQIRUFHG��,I�LW�GRHVQ
W�
KDYH�D�SROLF\��WKHQ�RQH�QHHGV�WR�EH�LPSOHPHQWHG��6LJQLILFDQW�GDPDJH�RFFXUULQJ�6ZDQ�3RQG�FRQVHUYDWLRQ�
DUHD��(LVHQKDXHU�3RQG�3DUN��WRZQ�KDOO�IURP�PRWRU�ELNHV�DQG���ZKHHOHUV�µ

Ͳ ´,�ZDV�RULJLQDOO\�ORRNLQJ�IRU�VRPHRQH�WR�FRQWDFW�DERXW�JHWWLQJ�WKH�,YHV�0HPRULDO�)RUHVW�VLJQ�UHSODFHG��DQG�
LQTXLUH�DERXW�LWV�DFFHVV�WKURXJK�WKH�ULJKW�RI�ZD\��ZKLFK�VHHPV�WR�KDYH�EHFRPH�REVWUXFWHG�µ



+� +D]DUGRXV�0DWHULDOV�6LWHV



ZdE �ŝƚǇͬdŽǁŶ ZĞůĞĂƐĞ��ĚĚƌĞƐƐ ^ŝƚĞ�EĂŵĞ�>ŽĐĂƚŝŽŶ��ŝĚ ZĞƉŽƌƚŝŶŐ��ĂƚĞŐŽƌǇ EŽƚŝĨŝĐĂƚŝŽŶ��ĂƚĞ �ŽŵƉůŝĂŶĐĞ�^ƚĂƚƵƐ �ĂƚĞ WŚĂƐĞ Z�K��ůĂƐƐ �ŚĞŵŝĐĂů�dǇƉĞ

ϯͲϬϬϯϲϬϲϵ EKZd,�Z���/E' ϭϰϰ�D�/E�^dZ��d
'�^K>/E��^d�d/KE�
WhDW�ηϰ dtK�,Z ϭϮͬϯϭͬϮϬϭϵ hE�>�^^/&/�� ϭϮͬϯϭͬϮϬϭϵ Kŝů

ϯͲϬϬϯϱϴϯϰ EKZd,�Z���/E' Ϯϲϱ�D�/E�^dZ��d Z��Z�K&�^dKW�Θ�^,KW ϳϮ�,Z ϬϴͬϯϬͬϮϬϭϵ hE�>�^^/&/�� ϬϴͬϯϬͬϮϬϭϵ

ϯͲϬϬϯϱϲϴϮ EKZd,�Z���/E' Ϯϲϱ�D�/E�^dZ��d Z��Z�K&�^dKW�Θ�^,KW ϭϮϬ��z ϬϲͬϭϴͬϮϬϭϵ hE�>�^^/&/�� ϬϲͬϭϴͬϮϬϭϵ

ϯͲϬϬϯϱϯϴϵ EKZd,�Z���/E' Ϯϭϲ�D�/E�^dZ��d
s�>sK>/E��^�Zs/���
^d�d/KE dtK�,Z ϬϭͬϬϵͬϮϬϭϵ W^E� ϬϭͬϮϮͬϮϬϭϵ WE Kŝů

ϯͲϬϬϯϱϮϳϲ EKZd,�Z���/E' Ϯϴϯ�W�Z<�^dZ��d���:
ZK��t�z�W�Z<�
^dZ��d dtK�,Z ϭϭͬϬϵͬϮϬϭϴ W^E� ϬϭͬϬϰͬϮϬϭϵ WE Kŝů

ϯͲϬϬϯϱϮϲϭ EKZd,�Z���/E' ϮϬ��KE�KZ��^dZ��d �K���d�K&��K^dKE dtK�,Z ϭϬͬϮϴͬϮϬϭϴ W^E� ϭϮͬϮϲͬϮϬϭϴ WE Kŝů

ϯͲϬϬϯϱϮϲϬ EKZd,�Z���/E' ϳϮ�D�/E�^dZ��d
�KDD�Z�/�>�
WZKW�Zdz dtK�,Z ϭϬͬϮϴͬϮϬϭϴ W^E� ϭϮͬϭϯͬϮϬϭϴ WE Kŝů

ϯͲϬϬϯϱϮϰϬ EKZd,�Z���/E' ϴϬ��KE�KZ��^dZ��d hW^�&Z�/',d�&��/>/dz dtK�,Z ϭϬͬϭϳͬϮϬϭϴ W^E� ϭϮͬϮϬͬϮϬϭϴ WE ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϯϱϭϲϵ EKZd,�Z���/E' ϭϬϰ�>Kt�>>�ZK��

D�Zd/EΖ^�>�E�/E'�
�KE�KD/E/hD�
�KDDhE/dz dtK�,Z ϬϵͬϭϮͬϮϬϭϴ d/�Z/ ϬϵͬϭϴͬϮϬϭϵ W,�^��// ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϯϰϬϴϵ EKZd,�Z���/E' ^hZZ�z�>�E�
ϮͲϭϮ�^hZZ�z�>�E��
ZK��t�z dtK�,Z ϬϯͬϮϳͬϮϬϭϳ W^E� ϬϴͬϬϭͬϮϬϭϳ WE Kŝů

ϯͲϬϬϯϰϬϬϰ EKZd,�Z���/E' ϵ�s/�t�Z�^d�ZK�� Z�^/��E�� dtK�,Z ϭϮͬϮϰͬϮϬϭϲ W^E� ϭϮͬϭϮͬϮϬϭϴ W,�^��// WE Kŝů

ϯͲϬϬϯϯϭϬϯ EKZd,�Z���/E' ϴϬ��KE�KZ��^dZ��d hW^�&Z�/',d�d�ZD/E�> dtK�,Z ϬϴͬϮϯͬϮϬϭϱ W^E� ϭϬͬϮϭͬϮϬϭϱ WE Kŝů

ϯͲϬϬϯϯϬϳϵ EKZd,�Z���/E' ϵϱ��KE�KZ��^dZ��d
zZ��&Z�/',d�dZh�</E'�
d�ZD/E�> dtK�,Z ϬϴͬϭϬͬϮϬϭϱ W^E� ϭϬͬϬϴͬϮϬϭϱ WE ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϯϯϬϬϲ EKZd,�Z���/E' Ϯϯ�&>/Ed�^dZ��d Z�^/��E�� dtK�,Z ϬϳͬϬϵͬϮϬϭϱ W^E� ϬϱͬϬϯͬϮϬϭϲ WE Kŝů
ϯͲϬϬϯϮϴϭϳ EKZd,�Z���/E' ϭϰ�D�����^dZ��d EK�>K��d/KE��/� dtK�,Z ϬϰͬϭϱͬϮϬϭϱ W^E� ϭϬͬϯϭͬϮϬϭϴ W,�^��// WE Kŝů

ϯͲϬϬϯϮϯϬϲ EKZd,�Z���/E'
ϭϰϮ�D�/E�^dZ��d�Ͳ�
hE/d�ϰ

Z�^/��E���Ͳ�DK�/>��
,KD� dtK�,Z ϬϳͬϮϭͬϮϬϭϰ W^E� ϬϵͬϬϱͬϮϬϭϰ WE ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϯϭϵϮϱ EKZd,�Z���/E' ϯϰϬ�D�/E�^dZ��d
&KZD�Z�W�zE��
�hdKDKd/s� ϭϮϬ��z ϭϮͬϮϬͬϮϬϭϯ Z�K ϬϭͬϬϵͬϮϬϭϰ �ϭ

Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϯϭϰϰϬ EKZd,�Z���/E' ϭϵ�^,�ZD�E�ZK��
EKZd,�Z���/E'�,/',�
^�,KK> dtK�,Z ϬϯͬϮϲͬϮϬϭϯ Z�K ϬϱͬϭϳͬϮϬϭϯ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϯϭϬϴϬ EKZd,�Z���/E' ϵϱ��KE�KZ��^dZ��d zZ��&Z�/',d dtK�,Z ϬϵͬϬϰͬϮϬϭϮ Z�K ϭϭͬϬϮͬϮϬϭϮ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů
ϯͲϬϬϯϬϵϴϱ EKZd,�Z���/E' ϵϱ��KE�KZ��^dZ��d zZ��&Z�/',d dtK�,Z ϬϴͬϬϭͬϮϬϭϮ Z�K ϬϵͬϬϲͬϮϬϭϮ �ϭ Kŝů
ϯͲϬϬϯϬϵϬϳ EKZd,�Z���/E' ϵϱ��KE�KZ��ZK�� zZ��&Z�/',d dtK�,Z ϬϲͬϮϵͬϮϬϭϮ Z�K ϬϴͬϭϱͬϮϬϭϮ �ϭ Kŝů

ϯͲϬϬϯϬϴϵϰ EKZd,�Z���/E' Ϯϭϲ�D�/E�^dZ��d s�>sK>/E��K/>��,�E'� dtK�,Z ϬϲͬϮϮͬϮϬϭϮ Z�K ϬϴͬϮϭͬϮϬϭϮ �ϭ Kŝů
ϯͲϬϬϯϬϯϯϴ EKZd,�Z���/E' ϭϲϬ�W�Z<�^dZ��d '�^K>/E��^d�d/KE ϳϮ�,Z ϬϵͬϮϵͬϮϬϭϭ Z�K ϬϯͬϮϴͬϮϬϭϯ W,�^��/// �ϯ Kŝů
ϯͲϬϬϮϵϵϰϮ EKZd,�Z���/E' ϭϲϬ�W�Z<�^dZ��d '�^K>/E��^d�d/KE dtK�,Z ϬϰͬϮϬͬϮϬϭϭ Z�K ϬϳͬϬϭͬϮϬϭϭ �ϭ Kŝů

ϯͲϬϬϮϵϮϴϯ EKZd,�Z���/E' ϰϭ���EdZ�>�^d
Z�^/��Ed/�>�WZKW�Zdz�
�E��ZK��t�z dtK�,Z ϬϱͬϮϳͬϮϬϭϬ Z�K ϭϭͬϮϰͬϮϬϭϭ �ϭ Kŝů

ϯͲϬϬϮϵϭϱϭ EKZd,�Z���/E' >/dd>��D���Kt�t�z >Kd�ϭϳϵ ϭϮϬ��z ϬϯͬϮϮͬϮϬϭϬ Z�K ϭϭͬϯϬͬϮϬϭϮ W,�^��// �ϭ
Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů



ZdE �ŝƚǇͬdŽǁŶ ZĞůĞĂƐĞ��ĚĚƌĞƐƐ ^ŝƚĞ�EĂŵĞ�>ŽĐĂƚŝŽŶ��ŝĚ ZĞƉŽƌƚŝŶŐ��ĂƚĞŐŽƌǇ EŽƚŝĨŝĐĂƚŝŽŶ��ĂƚĞ �ŽŵƉůŝĂŶĐĞ�^ƚĂƚƵƐ �ĂƚĞ WŚĂƐĞ Z�K��ůĂƐƐ �ŚĞŵŝĐĂů�dǇƉĞ
ϯͲϬϬϮϵϭϬϵ EKZd,�Z���/E' Ϯϯ���D�^�^d WZ/s�d��Z�^/��E�� ϳϮ�,Z ϬϯͬϬϰͬϮϬϭϬ Z�K ϬϱͬϭϬͬϮϬϭϬ �Ϯ Kŝů
ϯͲϬϬϮϵϬϳϰ EKZd,�Z���/E' Ϯϯϭ�D�/E�^d ,�^^�^d�d/KE�ϮϭͲϮϮϯ ϳϮ�,Z ϬϮͬϭϴͬϮϬϭϬ Z�K ϬϰͬϮϬͬϮϬϭϬ �ϭ Kŝů
ϯͲϬϬϮϵϬϳϭ EKZd,�Z���/E' Ϯϭ���D�^�^d Z�^/��E�� ϳϮ�,Z ϬϮͬϭϳͬϮϬϭϬ Z�K ϭϮͬϬϵͬϮϬϭϬ �ϭ Kŝů
ϯͲϬϬϮϵϬϬϭ EKZd,�Z���/E' Ϯϱ���D�^�^d Z�^/��E�� dtK�,Z ϬϭͬϭϮͬϮϬϭϬ Z�K ϭϭͬϭϴͬϮϬϭϭ W,�^��// �Ϯ Kŝů
ϯͲϬϬϮϴϵϰϭ EKZd,�Z���/E' ϴϰ��KE�KZ��^d EK�>K��d/KE��/� ϳϮ�,Z ϭϮͬϬϳͬϮϬϬϵ Z�K ϭϬͬϬϭͬϮϬϭϬ �ϭ Kŝů

ϯͲϬϬϮϴϴϱϴ EKZd,�Z���/E' ϵϬ��KE�KZ��^d
E�t��E'>�E��DKdKZ�
&Z�/',d�/E� dtK�,Z ϭϭͬϬϮͬϮϬϬϵ Z�K ϭϮͬϬϵͬϮϬϬϵ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϴϮϴϵ EKZd,�Z���/E' ϯϮ���D�^�^d Z�^/��E�� ϳϮ�,Z ϬϭͬϮϲͬϮϬϬϵ Z�K ϬϰͬϭϳͬϮϬϬϵ �Ϯ Kŝů

ϯͲϬϬϮϴϮϳϱ EKZd,�Z���/E' ϭϲ�>Kt�>>�Z��;Zd��ϲϮͿ Z�^/��Ed/�>�WZKW�Zdz dtK�,Z ϬϭͬϭϰͬϮϬϬϵ Z�K ϭϭͬϭϳͬϮϬϭϬ W,�^��// �Ϯ Kŝů

ϯͲϬϬϮϴϬϴϴ EKZd,�Z���/E' ϵϬ��KE�KZ��^d
E�t��E'>�E��DKdKZ�
&Z/�',d dtK�,Z ϭϬͬϮϭͬϮϬϬϴ Z�K ϭϮͬϮϵͬϮϬϬϴ �Ϯ

ϯͲϬϬϮϳϬϬϲ EKZd,�Z���/E' ϵϬ��KE�KZ��^d
E�t��E'>�E��DKdKZ�
&Z�/',d dtK�,Z ϬϲͬϭϴͬϮϬϬϳ Z�K ϬϴͬϮϮͬϮϬϬϳ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϲϰϳϯ EKZd,�Z���/E' ϭϰ��hZ�/dd�Z� ϭϰ��hZ�/dd�ZK�� ϭϮϬ��z ϭϮͬϭϯͬϮϬϬϲ Z�K ϬϰͬϭϳͬϮϬϬϳ �ϭ Kŝů
ϯͲϬϬϮϲϯϬϮ EKZd,�Z���/E' ϳ�'Z��ED���Kt��Z EK�>K��d/KE��/� dtK�,Z ϭϬͬϭϳͬϮϬϬϲ Z�K ϭϮͬϯϭͬϮϬϬϳ �Ϯ Kŝů
ϯͲϬϬϮϲϭϳϴ EKZd,�Z���/E' ϱ�,�>>��Z'�W�Z< EK�>K��d/KE��/� dtK�,Z ϬϴͬϭϬͬϮϬϬϲ �W^ ϬϴͬϬϮͬϮϬϭϲ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϱϳϴϭ EKZd,�Z���/E'
W�Z<��E���,�^dEhd�
^d EK�>K��d/KE��/� dtK�,Z ϬϯͬϯϭͬϮϬϬϲ Z�K ϬϰͬϬϵͬϮϬϬϳ �ϭ Kŝů

ϯͲϬϬϮϱϲϳϲ EKZd,�Z���/E' ϭϵ�Z/�'�t�z�Z� Z�^/��E�� dtK�,Z ϬϮͬϭϳͬϮϬϬϲ Z�K ϬϳͬϯϭͬϮϬϬϲ �Ϯ Kŝů
ϯͲϬϬϮϱϯϯϰ EKZd,�Z���/E' ϭϭϯ�,�s�Z,/>>�^d EK�>K��d/KE��/� ϭϮϬ��z ϭϬͬϭϳͬϮϬϬϱ Z�K ϬϭͬϭϬͬϮϬϬϲ �Ϯ Kŝů
ϯͲϬϬϮϱϬϵϬ EKZd,�Z���/E' ϴ�>/E�KZ�Z� hd/>/dz�WK>��ηϰ dtK�,Z ϬϴͬϬϭͬϮϬϬϱ Z�K ϬϳͬϮϱͬϮϬϬϲ �ϭ Kŝů
ϯͲϬϬϮϰϱϵϭ EKZd,�Z���/E' ϭϮ�^hE^�d��s� Λ�t�z�Z��Z/s� dtK�,Z ϬϭͬϮϳͬϮϬϬϱ Z�K ϬϮͬϭϱͬϮϬϬϱ �ϭ Kŝů
ϯͲϬϬϮϰϰϲϲ EKZd,�Z���/E' Ϯϯϭ�D�/E�^d ,�^^�^d�d/KE�ϮϭϮϮϯ dtK�,Z ϭϮͬϬϲͬϮϬϬϰ Z�K ϭϬͬϮϴͬϮϬϭϯ �Ϯ Kŝů

ϯͲϬϬϮϯϳϴϴ EKZd,�Z���/E' ϭϭϮ�,�s�Z,/>>�^d EK�>K��d/KE��/� ϭϮϬ��z ϬϰͬϬϭͬϮϬϬϰ Z�K ϭϭͬϭϱͬϮϬϬϰ �ϭ
Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϮϯϱϱϯ EKZd,�Z���/E' ϰϬϬ�Z/s�Z�W�Z<�Z� >Kdh^��KZWKZ�d/KE dtK�,Z ϬϭͬϮϳͬϮϬϬϰ Z�K ϬϰͬϬϭͬϮϬϬϰ �Ϯ Kŝů
ϯͲϬϬϮϯϱϬϮ EKZd,�Z���/E' ϴϬ��KE�KZ��^d EK�>K��d/KE��/� dtK�,Z ϬϭͬϭϯͬϮϬϬϰ Z�K ϬϮͬϮϱͬϮϬϬϰ �ϭ Kŝů

ϯͲϬϬϮϯϰϱϰ EKZd,�Z���/E'
�>��<��KhZd��E��
D�^,/��t�z

�d�/Ed�Z^��d/KE�K&�
ZK��t�z^ dtK�,Z ϬϭͬϬϮͬϮϬϬϰ Z�K ϬϮͬϭϮͬϮϬϬϰ �ϭ Kŝů

ϯͲϬϬϮϯϯϭϴ EKZd,�Z���/E' ϳϵ�D�/E�^d EK�>K��d/KE��/� ϭϮϬ��z ϭϭͬϬϯͬϮϬϬϯ Z�K ϬϭͬϮϳͬϮϬϬϰ �Ϯ Kŝů

ϯͲϬϬϮϯϬϭϮ EKZd,�Z���/E' ϴϬ��KE�KZ��^d
z�>>Kt�&Z�/',d�
^z^d�D dtK�,Z ϬϳͬϭϰͬϮϬϬϯ ZdE��>K^�� ϭϮͬϮϭͬϮϬϬϰ Kŝů

ϯͲϬϬϮϮϵϵϴ EKZd,�Z���/E' ϯϭ�&Z���KD��Z Zd��ϲϮ dtK�,Z ϬϳͬϭϬͬϮϬϬϯ Z�K ϬϵͬϭϭͬϮϬϬϯ �ϭ Kŝů
ϯͲϬϬϮϮϵϭϲ EKZd,�Z���/E' ϭϮ�:h�/d,��Z EK�>K��d/KE��/� ϳϮ�,Z ϬϲͬϭϭͬϮϬϬϯ Z�K ϬϵͬϮϰͬϮϬϬϯ �Ϯ Kŝů
ϯͲϬϬϮϮϵϬϯ EKZd,�Z���/E' ϲ�D/��/ZKE��Z EK�>K��d/KE��/� dtK�,Z ϬϲͬϬϰͬϮϬϬϯ Z�K ϬϲͬϬϮͬϮϬϬϰ �Ϯ Kŝů

ϯͲϬϬϮϮϴϬϯ EKZd,�Z���/E' ϰϱ�>/EtKK���s� Z�^/��Ed/�>�WZKW�Zdz dtK�,Z ϬϰͬϮϬͬϮϬϬϯ Z�K ϬϰͬϮϬͬϮϬϬϰ �Ϯ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϮϰϲϯ EKZd,�Z���/E'
�>��<��d��E��D�^,/��
t�z

�KDDKE��Z����d�
/Ed�Z^��d/KE ϭϮϬ��z ϬϭͬϬϵͬϮϬϬϯ Z�K ϬϱͬϬϮͬϮϬϬϯ �Ϯ Kŝů

ϯͲϬϬϮϮϰϲϭ EKZd,�Z���/E' Ϯ�W���K�z�^d ��d�,�>��Z�^�,KK> dtK�,Z ϬϭͬϬϴͬϮϬϬϯ Z�K ϬϰͬϮϮͬϮϬϬϯ �Ϯ Kŝů

ϯͲϬϬϮϮϰϮϲ EKZd,�Z���/E' ϲϲ�Z��Z��,�^dEhd�^d WK>��dZ�E^&KZD�Z dtK�,Z ϭϮͬϮϱͬϮϬϬϮ Z�K ϬϮͬϮϰͬϮϬϬϯ �Ϯ Kŝů
ϯͲϬϬϮϮϯϮϰ EKZd,�Z���/E' ϯϱ��KE�KZ��^d EK�>K��d/KE��/� dtK�,Z ϭϭͬϭϵͬϮϬϬϮ Z�K ϬϯͬϭϵͬϮϬϬϯ �ϭ Kŝů
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ϯͲϬϬϮϮϮϮϱ EKZd,�Z���/E' Ϯϲϱ�D�/E�^d EKZd,�^d ϭϮϬ��z ϭϬͬϭϴͬϮϬϬϮ Z�K ϬϱͬϬϱͬϮϬϭϬ W,�^��// �ϯ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů
ϯͲϬϬϮϮϭϯϯ EKZd,�Z���/E' ϱϬ�Dd�s�ZEKE�^d EK�>K��d/KE��/� dtK�,Z ϭϬͬϬϲͬϮϬϬϮ Z�K ϬϯͬϭϬͬϮϬϬϯ �ϭ Kŝů
ϯͲϬϬϮϮϭϭϮ EKZd,�Z���/E' ϴϬ��KE�KZ��^d EK�>K��d/KE��/� dtK�,Z ϬϵͬϭϳͬϮϬϬϮ Z�K ϭϭͬϭϱͬϮϬϬϮ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů
ϯͲϬϬϮϭϵϲϭ EKZd,�Z���/E' ϮϮ�,/�<KZz�>E EK�>K��d/KE��/� dtK�,Z ϬϳͬϮϯͬϮϬϬϮ Z�K ϬϵͬϮϯͬϮϬϬϮ �Ϯ Kŝů

ϯͲϬϬϮϭϱϯϱ EKZd,�Z���/E' ϴϬ��KE�KZ��^d
z�>>Kt�&Z�/',d�
^z^d�D^ ϭϮϬ��z ϬϮͬϮϴͬϮϬϬϮ ZdE��>K^�� ϬϮͬϮϴͬϮϬϬϮ

Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϮϬϴϯϮ EKZd,�Z���/E' ϯϬ�D�Z^,�>>�^d EK�>K��d/KE��/� ϳϮ�,Z ϬϲͬϮϮͬϮϬϬϭ Z�K ϬϴͬϮϰͬϮϬϬϭ �Ϯ Kŝů

ϯͲϬϬϮϬϲϰϳ EKZd,�Z���/E' ϵϱ��KE�KZ��^d
ZK��t�z��yWZ�^^�
>K��/E'��K�< dtK�,Z ϬϰͬϯϬͬϮϬϬϭ Z�K ϬϲͬϮϵͬϮϬϬϭ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϬϱϭϮ EKZd,�Z���/E' Ϯϭϲ�D�/E�^d
s�>sK>/E��/E^d�Ed�
K/>��,�E'� dtK�,Z ϬϯͬϮϯͬϮϬϬϭ Z�K ϬϯͬϯϬͬϮϬϬϲ W,�^��/s �Ϯ Kŝů

ϯͲϬϬϮϬϰϲϳ EKZd,�Z���/E' ϭ�&KZ�,�D�Z� EK�>K��d/KE��/� ϭϮϬ��z ϬϮͬϮϬͬϮϬϬϭ �W^ ϬϮͬϮϬͬϮϬϬϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϮϬϮϳϮ EKZd,�Z���/E' ϯϬ�D�Z^,�>>�^d EK�>K��d/KE��/� ϭϮϬ��z ϬϭͬϮϱͬϮϬϬϭ Z�K ϬϴͬϮϰͬϮϬϬϭ
Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϭϵϴϲϴ EKZd,�Z���/E' ϭϮ�WKD�ZKz�Z�

��Ks��'ZKhE��K/>�
d�E<�hE��Z��E�>�
WKZ�, dtK�,Z ϬϴͬϬϵͬϮϬϬϬ Z�K ϬϯͬϬϳͬϮϬϬϭ �Ϯ Kŝů

ϯͲϬϬϭϵϳϵϲ EKZd,�Z���/E' Ϯϲ�����Z�^d EK�>K��d/KE��/� dtK�,Z ϬϴͬϬϮͬϮϬϬϬ Z�K ϬϵͬϮϳͬϮϬϬϬ �ϭ Kŝů
ϯͲϬϬϭϴϴϭϳ EKZd,�Z���/E' ϰϰ�D�Z�>�,����^d EK�>K��d/KE��/� dtK�,Z ϭϬͬϬϭͬϭϵϵϵ Z�K ϭϭͬϬϵͬϭϵϵϵ �Ϯ Kŝů
ϯͲϬϬϭϴϳϭϯ EKZd,�Z���/E' ϯϱ��KE�KZ��^d �y/d�ϯϵ�K&&�/�ϵϯ dtK�,Z ϬϵͬϬϲͬϭϵϵϵ Z�K ϭϭͬϭϮͬϭϵϵϵ �ϭ Kŝů
ϯͲϬϬϭϴϲϲϬ EKZd,�Z���/E' ϭϳϴ�W�Z<�^d EK�>K��d/KE��/� ϭϮϬ��z Ϭϴͬϭϳͬϭϵϵϵ Z�K ϬϳͬϭϯͬϮϬϬϬ �Ϯ Kŝů

ϯͲϬϬϭϴϭϬϮ EKZd,�Z���/E' ϭ�t�^,/E'dKE�^d EK�>K��d/KE��/� ϳϮ�,Z ϬϯͬϭϮͬϭϵϵϵ ZdE��>K^�� ϬϯͬϭϲͬϮϬϬϬ
Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϭϴϬϮϰ EKZd,�Z���/E' ϵϬ��KE�KZ��^d
E�t��E'>�E��DKdKZ�
&Z�/',d ϭϮϬ��z ϬϮͬϮϯͬϭϵϵϵ �W^ Ϭϰͬϭϯͬϭϵϵϵ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϭϳϲϭϲ EKZd,�Z���/E' ϱϳ��,�^dEhd�^d
EKZd,�Z���/E'��Wt�
z�Z� ϳϮ�,Z ϭϭͬϮϬͬϭϵϵϴ Z�K ϬϭͬϮϭͬϭϵϵϵ �Ϯ Kŝů

ϯͲϬϬϭϳϯϵϬ EKZd,�Z���/E' ϴϬ��KE�KZ��^d
z�>>Kt�&Z�/',d�
^z^d�D�/E� ϳϮ�,Z ϭϬͬϬϴͬϭϵϵϴ Z�K ϭϭͬϯϬͬϮϬϬϵ W,�^��s �Ϯ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϭϳϮϴϳ EKZd,�Z���/E' ϭϲϲ��,�^dEhd�^d �Wt�'�Z�'� dtK�,Z ϬϵͬϭϮͬϭϵϵϴ Z�K ϭϭͬϬϰͬϭϵϵϴ �ϭ Kŝů

ϯͲϬϬϭϲϵϵϱ EKZd,�Z���/E' ϵϳ�D�/E�^d

^dKW�Θ�^,KW�
^hW�ZD�Z<�d�
�KDW�Ez dtK�,Z ϬϳͬϬϭͬϭϵϵϴ Z�K ϬϵͬϬϭͬϭϵϵϴ �ϭ Kŝů

ϯͲϬϬϭϲϳϵϬ EKZd,�Z���/E'
Z/s�Z�W�Z<��Z��E��
�KE�KZ��^d EK�>K��d/KE��/� ϭϮϬ��z ϬϱͬϬϰͬϭϵϵϴ Z�K Ϭϯͬϭϲͬϭϵϵϵ �Ϯ

Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů

ϯͲϬϬϭϲϳϱϮ EKZd,�Z���/E' Ϯϯ��KE�KZ��^d EK�>K��d/KE��/� ϭϮϬ��z ϬϰͬϮϴͬϭϵϵϴ Z�K ϬϰͬϮϬͬϭϵϵϵ �Ϯ Kŝů

ϯͲϬϬϭϲϲϱϮ EKZd,�Z���/E' ϯ���EdZ�>�^d

/Ed�Z^��d/KE�K&�
�,�^dEhd��E��
��EdZ�>�^d^ ϭϮϬ��z ϬϯͬϯϬͬϭϵϵϴ Z�K ϭϭͬϭϳͬϭϵϵϴ �ϭ Kŝů

ϯͲϬϬϭϱϱϲϱ EKZd,�Z���/E' ϭϴ�,/�<KZz�>E EK�>K��d/KE��/� ϳϮ�,Z ϬϵͬϮϲͬϭϵϵϳ Z�K ϬϭͬϮϳͬϭϵϵϴ �Ϯ Kŝů
ϯͲϬϬϭϱϰϳϳ EKZd,�Z���/E' ϲϲ��KE�KZ��^d EK�>K��d/KE��/� ϭϮϬ��z ϬϴͬϮϳͬϭϵϵϳ Z�K ϬϴͬϮϳͬϭϵϵϳ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů
ϯͲϬϬϭϰϵϴϰ EKZd,�Z���/E' ϭϭϬ�,�s�Z,/>>�^d EK�>K��d/KE��/� dtK�,Z ϬϰͬϬϵͬϭϵϵϳ Z�K ϬϴͬϬϳͬϭϵϵϳ �ϭ Kŝů

ϯͲϬϬϭϰϰϲϱ EKZd,�Z���/E' ϮϲϬ�D�/E�^d
�ZKK<���,/E��,KE���
��ZE dtK�,Z ϭϭͬϬϰͬϭϵϵϲ Z�K ϭϮͬϮϴͬϮϬϬϭ �Ϯ

Kŝů�ĂŶĚ�,ĂǌĂƌĚŽƵƐ�
DĂƚĞƌŝĂů
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ϯͲϬϬϭϯϴϰϵ EKZd,�Z���/E' ϭϲϳ���EdZ�>�^d
EZ�>/dd>��>��Yh��
&/�>� dtK�,Z ϬϲͬϬϰͬϭϵϵϲ Z�K Ϭϴͬϭϭͬϭϵϵϲ �ϭ

ϯͲϬϬϭϯϲϵϮ EKZd,�Z���/E' ϭϭ��,�^d�Z�Z� ϭϭ��,�^d�Z�Z� dtK�,Z ϬϰͬϮϯͬϭϵϵϲ Z�K ϬϳͬϬϭͬϭϵϵϲ �Ϯ Kŝů
ϯͲϬϬϭϯϱϲϲ EKZd,�Z���/E' ϴϲ�D�/E�^d >Kd�Ϯ�D�W�Ϯϰ ϭϮϬ��z Ϭϯͬϭϰͬϭϵϵϲ Z�K ϭϮͬϬϵͬϭϵϵϴ W,�^��// �ϭ Kŝů
ϯͲϬϬϭϮϵϱϭ EKZd,�Z���/E' ϭϱϮ�W�Z<�^d &/Z��^d�d/KE ϳϮ�,Z ϬϵͬϮϮͬϭϵϵϱ Z�K Ϭϭͬϭϱͬϭϵϵϳ �Ϯ Kŝů

ϯͲϬϬϭϮϵϬϳ EKZd,�Z���/E' ϵϱ��KE�KZ��^d E��Z�>K��/E'��K�< dtK�,Z ϬϵͬϬϵͬϭϵϵϱ Z�K Ϭϭͬϭϵͬϭϵϵϲ �Ϯ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϭϮϱϲϳ EKZd,�Z���/E' ϭ�t�^,/E'dKE�^d

/Ed�Z^��d/KE�K&�
t�^,/E'dKE�Θ�W�Z<�
^d^ dtK�,Z ϬϲͬϭϬͬϭϵϵϱ Z�K ϬϮͬϮϲͬϮϬϬϭ W,�^��/// �Ϯ Kŝů

ϯͲϬϬϭϮϬϲϭ EKZd,�Z���/E' EKZd,�^d�D�/E�^d �/d'K�^d�d/KE dtK�,Z Ϭϭͬϭϲͬϭϵϵϱ Z�K ϬϯͬϮϳͬϭϵϵϱ �ϭ Kŝů

ϯͲϬϬϭϭϭϰϭ EKZd,�Z���/E' ��EdZ�>�^d
��:���Ed�dK�/W^t/�,�
Z/s�ZͬE��,�^dEhd�^d ϭϮϬ��z Ϭϲͬϭϯͬϭϵϵϰ Z�K ϭϭͬϮϮͬϭϵϵϰ �ϭ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϭϬϳϮϮ EKZd,�Z���/E' ϴϳ��KE�KZ��^d

&DZ���Z��
D��^z^d�D^��EKt�
��yd�Z ϭϮϬ��z ϭϮͬϭϱͬϭϵϵϯ �W^ ϭϬͬϮϱͬϭϵϵϱ ,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů

ϯͲϬϬϭϬϲϯϳ EKZd,�Z���/E' ϭϰϮ�D�/E�^d ^hEK�K�^d�d/KE ϳϮ�,Z ϬϯͬϬϭͬϭϵϵϰ ZdE��>K^�� ϭϮͬϮϵͬϭϵϵϴ Kŝů
ϯͲϬϬϭϬϰϮϰ EKZd,�Z���/E' ϭϱϮ�W�Z<�^d &/Z����Wd ϳϮ�,Z ϬϭͬϭϮͬϭϵϵϰ Z�K Ϭϭͬϭϱͬϭϵϵϳ W,�^��// Kŝů
ϯͲϬϬϭϬϯϵϯ EKZd,�Z���/E' �KE�KZ��^d�Λ�Zd�ϵϯ �d�Z/s�Z�W�Z<��Z/s� dtK�,Z ϬϭͬϬϯͬϭϵϵϰ Z�K ϬϰͬϬϰͬϭϵϵϰ Kŝů

ϯͲϬϬϬϰϲϯϵ EKZd,�Z���/E' ϲ�t�^,/E'dKE�^d
�KDD�Z�/�>�
WZKW�Zdz EKE� ϭϬͬϬϭͬϭϵϵϯ Z�K ϭϮͬϭϯͬϭϵϵϲ W,�^��/// �Ϯ Kŝů

ϯͲϬϬϬϰϱϴϯ EKZd,�Z���/E' ϭϳϮ�W�Z<�^d
W/KE��Z�&/E�E�/�>�
��E< EKE� ϭϬͬϬϭͬϭϵϵϯ Z�K ϭϬͬϮϱͬϮϬϬϮ W,�^��/s �Ϯ Kŝů

ϯͲϬϬϬϰϰϴϭ EKZd,�Z���/E' ϭ��KytKK��Z� WZKW�Zdz EKE� ϬϲͬϬϭͬϭϵϵϯ d/�Zϭ� ϬϳͬϬϳͬϮϬϬϴ Kŝů

ϯͲϬϬϬϰϰϲϴ EKZd,�Z���/E' ϭϰϮ�D�/E�^d
^hEK�K�^�Zs/���
^d�d/KE EKE� ϭϬͬϬϭͬϭϵϵϯ Z�K ϬϱͬϭϮͬϮϬϭϬ W,�^��s �Ϯ

ϯͲϬϬϬϰϰϲϲ EKZd,�Z���/E' ϰ�>Kt�>>�Z�
�KDD�Z�/�>�
WZKW�Zdz EKE� Ϭϳͬϭϱͬϭϵϵϯ Z�K ϬϭͬϮϯͬϮϬϬϵ �Ϯ Kŝů

ϯͲϬϬϬϰϬϬϳ EKZd,�Z���/E' ����Z�^d
����Z�^dZ��d�
^h��/s/^/KE EKE� ϬϳͬϭϬͬϭϵϵϮ Z�K ϭϬͬϮϲͬϮϬϬϱ �ϭ Kŝů

ϯͲϬϬϬϯϵϮϱ EKZd,�Z���/E' Ϯϯϳ�D�/E�^d
Yh/�<�D�Zd�ϳ��>�s�E�
&DZ EKE� ϬϰͬϭϱͬϭϵϵϮ Z�K ϬϮͬϭϳͬϮϬϭϬ W,�^��s �Ϯ

ϯͲϬϬϬϯϱϱϳ EKZd,�Z���/E' >Kt�>>�Z��;Zd��ϲϮͿ
:d���ZZz�Z�,����dZ�WW�
h^d EKE� Ϭϰͬϭϱͬϭϵϵϭ Z�K ϬϴͬϬϳͬϮϬϬϳ W,�^��/s �Ϯ Kŝů

ϯͲϬϬϬϯϯϳϴ EKZd,�Z���/E' ϭϯϳ�D�/E�^d Zd��Ϯϴ�DKdKZ^ EKE� ϬϰͬϮϳͬϭϵϴϴ Z�K ϬϴͬϬϮͬϭϵϵϲ �ϯ Kŝů
ϯͲϬϬϬϯϮϲϰ EKZd,�Z���/E' ϭϲϰ��,�^dEhd�^d WZKW�Zdz EKE� ϬϮͬϭϲͬϭϵϵϬ >^WE&� ϬϱͬϬϯͬϭϵϵϲ Kŝů

ϯͲϬϬϬϯϭϲϳ EKZd,�Z���/E' ϭϲϬ�W�Z<�^d
DK�/>�^�Zs/���
^d�d/KE�Ϭϭ�Ϯϲϱ EKE� ϬϳͬϭϱͬϭϵϵϬ Z�K ϭϬͬϮϱͬϮϬϬϭ W,�^��/// �Ϯ Kŝů

ϯͲϬϬϬϮϴϴϭ EKZd,�Z���/E' Ϯϯϭ�D�/E�^d d�y��K�^d�d/KE EKE� ϬϭͬϭϱͬϭϵϵϬ Z�K ϬϲͬϭϬͬϭϵϵϵ W,�^��/s �Ϯ Kŝů
ϯͲϬϬϬϮϴϬϰ EKZd,�Z���/E' ϱ�,�>>��Z'�W�Z< �,&�WZK�h�d^�/E� EKE� ϬϭͬϭϱͬϭϵϵϬ Z�K ϬϵͬϭϵͬϮϬϭϭ W,�^��/s WE

ϯͲϬϬϬϮϱϴϰ EKZd,�Z���/E' ϳϬ��KE�KZ��^d
^d�Z>/E'�^hWW>z��KZW�
&DZ EKE� ϬϭͬϭϱͬϭϵϵϬ d/�Z/ ϭϬͬϬϭͬϭϵϵϯ

ϯͲϬϬϬϮϯϲϯ EKZd,�Z���/E' ϵϱ��KE�KZ��^d
zZ��/E��&DZ�ZK��t�z�
�yWZ�^^ EKE� ϬϭͬϭϱͬϭϵϵϬ Z�DKW^ ϬϴͬϬϰͬϮϬϭϳ W,�^��s Kŝů



ZdE �ŝƚǇͬdŽǁŶ ZĞůĞĂƐĞ��ĚĚƌĞƐƐ ^ŝƚĞ�EĂŵĞ�>ŽĐĂƚŝŽŶ��ŝĚ ZĞƉŽƌƚŝŶŐ��ĂƚĞŐŽƌǇ EŽƚŝĨŝĐĂƚŝŽŶ��ĂƚĞ �ŽŵƉůŝĂŶĐĞ�^ƚĂƚƵƐ �ĂƚĞ WŚĂƐĞ Z�K��ůĂƐƐ �ŚĞŵŝĐĂů�dǇƉĞ

ϯͲϬϬϬϮϮϳϳ EKZd,�Z���/E' ϵϬ��KE�KZ��^d
^d�:K,E^�hZz�
dZh�</E' EKE� ϬϭͬϭϱͬϭϵϵϬ Z�K ϬϮͬϬϵͬϭϵϵϵ W,�^��/// �Ϯ

ϯͲϬϬϬϮϮϳϲ EKZd,�Z���/E' ϴϰ��KE�KZ��^d
>/>z�dZh�<�>��^/E'�
�KZW EKE� ϬϭͬϭϱͬϭϵϵϬ Z�K ϬϳͬϭϲͬϮϬϬϮ �Ϯ Kŝů

ϯͲϬϬϬϮϬϳϳ EKZd,�Z���/E'
Z/s�ZW�Z<�K&&�
�KE�KZ��^d ��:���Ed�WZKW�Zdz EKE� Ϭϰͬϭϱͬϭϵϴϵ Z�K ϬϯͬϯϬͬϭϵϵϱ �Ϯ

ϯͲϬϬϬϭϬϰϲ EKZd,�Z���/E' ϴϬ��KE�KZ��^d
^�E�KZE��W��
d�ZD/E�> EKE� ϭϬͬϭϱͬϭϵϴϴ t�^WZD ϬϵͬϬϳͬϭϵϵϰ Kŝů

ϯͲϬϬϬϬϴϭϴ EKZd,�Z���/E' ϭϯϯ�W�Z<�^d '�^K>/E��^d�d/KE EKE� ϬϭͬϭϱͬϭϵϵϬ ��WE&� Ϭϰͬϭϵͬϭϵϵϰ
ϯͲϬϬϬϬϲϵϮ EKZd,�Z���/E' ϲϬ��KE�KZ��^d D^D�/E�h^dZ/�^ EKE� ϭϬͬϬϰͬϭϵϴϵ Z�K ϭϬͬϬϮͬϮϬϭϯ W,�^��s �ϭ
ϯͲϬϬϬϬϲϰϳ EKZd,�Z���/E' ϳϭ��KE�KZ��^d ��>�D�,�Z��K EKE� ϭϬͬϭϱͬϭϵϴϴ Z�K ϬϳͬϮϴͬϭϵϵϱ �ϭ

ϯͲϬϬϬϬϱϵϵ EKZd,�Z���/E' >Kt�>>�Z�
:K,E���ZZz�Z�,���
��Ed�Z EKE� Ϭϭͬϭϱͬϭϵϴϳ >^WE&� ϬϴͬϬϰͬϭϵϵϱ

ŚƚƚƉƐ͗ͬͬĞĞĂŽŶůŝŶĞ͘ĞĞĂ͘Ɛƚ
ĂƚĞ͘ŵĂ͘ƵƐͬƉŽƌƚĂůη͊ͬƐĞĂƌ
ĐŚͬǁĂƐƚĞƐŝƚĞͬƌĞƐƵůƚƐ͍dŽ
ǁŶEĂŵĞсEKZd,йϮϬZ�
��/E'



,� 3RWHQWLDOO\�'HYHORSDEOH��3ULYDWHO\�2ZQHG�9DFDQW�/DQG



���Z�^^ D�Wͬ>Kd ^/��
ϭϬ�d�Z�Ky�>E ϮϭϯͬϬϳϵ͘ϬͲϬϬϬϬͲϬϬϭϵ͘Ϭ Ϯ͘ϲϱ
Ϭ�,�E�,�'Z�s�^�t�z ϮϭϯͬϬϳϰ͘ϬͲϬϬϬϬͲϬϭϮϯ͘Ϭ Ϭ͘ϰϬϴ
ϵ�d�Z�Ky�>E ϮϭϯͬϬϳϱ͘ϬͲϬϬϬϬͲϬϬϲϵ͘Ϭ ϴ͘ϰ
ϰ���D�dZ/�>E ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϴϵ͘Ϭ Ϭ͘ϵϮ
ϯϭϵ�,�s�Z,/>>�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϭϬ͘Ϭ Ϭ͘ϵϯ
ϯϲ��KhEdZz��>h��Z� ϮϭϯͬϬϮϲ͘ϬͲϬϬϬϬͲϬϬϳϬ͘Ϭ ϲ͘ϭϭϱ
Ϯϳ�&/�>��Z�^d�d�Z ϮϭϯͬϬϬϴ͘ϬͲϬϬϬϬͲϬϬϬϭ͘Ϭ ϭϮ
Ϯϯ�&/�>��Z�^d�d�Z ϮϭϯͬϬϬϴ͘ϬͲϬϬϬϬͲϬϬϬϯ͘Ϭ Ϭ͘ϭϳ
ϱϯ�>�<�^/����>s� ϮϭϯͬϬϬϵ͘ϬͲϬϬϬϬͲϬϬϴϰ͘Ϭ Ϭ͘Ϯϵ
ϭ��,�^d�Z�Z� ϮϭϯͬϬϬϵ͘ϬͲϬϬϬϬͲϬϬϲϯ͘Ϭ Ϯ
Ϯ��,�^d�Z�Z� ϮϭϯͬϬϬϵ͘ϬͲϬϬϬϬͲϬϬϱϮ͘Ϭ Ϭ͘Ϯϲϰ
ϭϴ�/sz�^d ϮϭϯͬϬϰϮ͘ϬͲϬϬϬϬͲϬϬϳϳ͘Ϭ Ϭ͘ϳ
ϭϬ�^,�^d���Z ϮϭϯͬϬϳϯ͘ϬͲϬϬϬϬͲϬϬϭϭ͘Ϭ Ϭ͘ϵϴ
ϭϳϱ��,�^dEhd�^d ϮϭϯͬϬϯϲ͘ϬͲϬϬϬϬͲϬϬϯϴ͘Ϭ ϲ͘ϴϵ
ϳϱ�,�s�Z,/>>�^d ϮϭϯͬϬϰϭ͘ϬͲϬϬϬϬͲϬϬϲϲ͘Ϭ Ϭ͘ϵϬϱ
ϭϵ�>��>�/Z�^d ϮϭϯͬϬϭϯ͘ϬͲϬϬϬϬͲϬϬϮϭ͘Ϭ Ϭ͘ϮϬϳ
ϴ�>/E�K>E�^d ϮϭϯͬϬϳϬ͘ϬͲϬϬϬϬͲϬϬϭϭ͘Ϭ Ϭ͘ϯϰϰ
ϱ�>/E�K>E�^d ϮϭϯͬϬϳϬ͘ϬͲϬϬϬϬͲϬϬϬϵ͘Ϭ Ϭ͘ϴϴϰ
ϱ�tKK��^d ϮϭϯͬϬϳϬ͘ϬͲϬϬϬϬͲϬϬϮϯ͘Ϭ Ϭ͘ϱϱϭ
ϵ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϬ͘Ϭ Ϯ͘ϰϵ
ϭϭ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϭ͘Ϭ ϭ͘Ϯϲ
ϭϱ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϮ͘Ϭ Ϭ͘ϵϲϮ
ϭϳ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϯ͘Ϭ Ϭ͘ϵϮϯ
ϭϵ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϰ͘Ϭ Ϭ͘ϵϱϲ
ϭϲ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϱ͘Ϭ ϭ͘Ϭϭϰ
ϭϰ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϲ͘Ϭ Ϭ͘ϵϮϭ
ϭϮ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϳ͘Ϭ ϭ͘Ϯϵ
ϭϬ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϴ͘Ϭ ϭ͘ϵϰ
ϴ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϵϵ͘Ϭ ϭ͘ϬϮ
ϲ��,�Z>�^�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϭϬϬ͘Ϭ Ϭ͘ϵϳϵ
Ϯ�/sz�^d ϮϭϯͬϬϰϮ͘ϬͲϬϬϬϬͲϬϬϵϲ͘Ϭ Ϭ͘Ϯϲ
ϴ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϰͲϬϬϴϳ͘Ϭ Ϯ͘Ϯϴϲ
Ϯ��yd�Z��DKE���s� ϮϭϯͬϬϬϯ͘ϬͲϬϬϬϬͲϬϬϮϮ͘Ϭ Ϭ͘ϰϳϴ

Ϯϱ�D�W>��Z� ϮϭϯͬϬϰϯ͘ϬͲϬϬϬϬͲϬϬϮϯ͘Ϭ Ϯ͘Ϯ
Ϭ�,�s�Z,/>>�^d ϮϭϯͬϬϰϲ͘ϬͲϬϬϬϬͲϬϬϲϳ͘Ϭ Ϯ͘ϲϴ
Ϯϲϴ�W�Z<�^d ϮϭϯͬϬϯϲ͘ϬͲϬϬϬϬͲϬϬϲϰ͘Ϭ ϭ͘ϴ
Ϯ�t/Ed�Z�^d ϮϭϯͬϬϯϲ͘ϬͲϬϬϬϬͲϬϬϭϬ͘Ϭ Ϭ͘ϰϰϭ
ϭϬ�'Z�E�s/�t�Z� ϮϭϯͬϬϱϵ͘ϬͲϬϬϬϬͲϬϬϬϭ͘Ϭ Ϭ͘ϯϲϯ
ϰ�W�Z<�^d ϮϭϯͬϬϲϬ͘ϬͲϬϬϬϬͲϬϬϭϲ͘Ϭ Ϭ͘ϰϱϯ
ϳ��Z/�>��t�z ϮϭϯͬϬϲϱ͘ϬͲϬϬϬϬͲϬϬϯϳ͘Ϭ Ϯ͘ϳϵ
ϭϵϬ�W�Z<�^d ϮϭϯͬϬϰϮ͘ϬͲϬϬϬϬͲϬϭϱϵ͘Ϭ ϭ͘Ϭϯ
ϭϬ�,�s�Z,/>>�^d ϮϭϯͬϬϯϴ͘ϬͲϬϬϬϬͲϬϬϬϭ͘Ϭ ϯ
ϭ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϭͲϬϬϳϰ͘Ϭ Ϭ͘ϵϯϵ
ϱ�</E'^dKE�^d ϮϭϯͬϬϮϯ͘ϬͲϬϬϬϬͲϬϬϮϰ͘Ϭ Ϭ͘Ϯϵ
ϲ�>�Z�,�^d ϮϭϯͬϬϮϰ͘ϬͲϬϬϬϬͲϬϬϰϭ͘Ϭ Ϭ͘ϱϯ



���Z�^^ D�Wͬ>Kd ^/��
ϵϲ�D�/E�^d ϮϭϯͬϬϮϰ͘ϬͲϬϬϬϬͲϬϬϬϱ͘Ϭ ϭ͘ϰ
ϭϬϬ�D�/E�^d ϮϭϯͬϬϮϰ͘ϬͲϬϬϬϬͲϬϬϰϴ͘Ϭ Ϭ͘ϳϰϴ
ϭϮϰ�D�/E�^d ϮϭϯͬϬϮϰ͘ϬͲϬϬϬϬͲϬϬϱϱ͘Ϭ ϭ͘ϰϴ
Ϯϴ�D�W>��Z� ϮϭϯͬϬϯϰ͘ϬͲϬϬϬϬͲϬϭϯϯ͘Ϭ ϲ͘Ϭϲ
ϭϳ�Z�&Z�E�/^�^d ϮϭϯͬϬϮϲ͘ϬͲϬϬϬϬͲϬϬϳϳ͘Ϭ Ϭ͘Ϯϴϵ
ϭϳ��Ed,KEz�Z� ϮϭϯͬϬϯϬ͘ϬͲϬϬϬϬͲϬϬϲϭ͘Ϭ Ϭ͘ϰϱϵ
ϯϲϮ�,�s�Z,/>>�^d ϮϭϯͬϬϰϳ͘ϬͲϬϬϬϬͲϬϬϮϲ͘Ϭ Ϭ͘ϰϳϵ
ϲ�,�>>��Z'�W�Z< ϮϭϯͬϬϭϵ͘ϬͲϬϬϬϬͲϬϬϭϬ͘Ϭ ϰ͘ϯϱ
ϯ�&KZ�,�D�Z� ϮϭϯͬϬϬϮ͘ϬͲϬϬϬϬͲϬϬϭϮ͘Ϭ ϯ͘ϵϭ

Ϯϲ�K>���E�Ks�Z�Z� ϮϭϯͬϬϬϴ͘ϬͲϬϬϬϬͲϬϬϱϱ͘Ϭ Ϭ͘ϵϰϭ
ϵ�s/�t�Z�^d�Z� ϮϭϯͬϬϬϴ͘ϬͲϬϬϬϬͲϬϬϵϭ͘Ϭ Ϭ͘ϯϬϴ
ϭϱ�W�Z<s/�t�d�Z ϮϭϯͬϬϬϴ͘ϬͲϬϬϬϬͲϬϮϬϳ͘Ϭ Ϭ͘ϭϭ
ϭϰ��>D��Z� ϮϭϯͬϬϭϯ͘ϬͲϬϬϬϬͲϬϬϵϭ͘Ϭ ϭ͘Ϯ
ϴ�Z�,E��E�d�Z ϮϭϯͬϬϬϵ͘ϬͲϬϬϬϬͲϬϬϭϱ͘Ϭ ϯ͘ϳ
ϯϰϵ�D�/E�^d ϮϭϯͬϬϭϭ͘ϬͲϬϬϬϬͲϬϬϭϬ͘Ϭ ϯ͘ϴ
ϭ��K'tKK��>E ϮϭϯͬϬϳϮ͘ϬͲϬϬϬϬͲϬϬϬϮ͘Ϭ ϲ͘ϱ
ϯ��K'tKK��>E ϮϭϯͬϬϴϭ͘ϬͲϬϬϬϬͲϬϬϭϭ͘Ϭ ϱ͘ϰϱ
ϮϬ��K'tKK��>E ϮϭϯͬϬϴϮ͘ϬͲϬϬϬϬͲϬϬϬϮ͘Ϭ ϱ͘ϲϳϲ
ϭϭ�>/dd>��D���Kt�t�z ϮϭϯͬϬϰϲ͘ϬͲϬϬϭϭͲϬϭϳϱ͘Ϭ ϯ͘ϭϱϴ
Ϭ�>/dd>��D���Kt�t�z ϮϭϯͬϬϰϲ͘ϬͲϬϬϭϭͲϬϭϲϰ͘Ϭ ϲ͘ϭϯ

ϱϭ�K�<��>��Z� ϮϭϯͬϬϰϯ͘ϬͲϬϬϬϬͲϬϬϰϴ͘Ϭ Ϭ͘ϱϱϳ
Ϯ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϵͲϬϬϳϰ͘Ϭ Ϭ͘ϵϯϰ
ϲ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϳͲϬϬϳϰ͘Ϭ ϭ͘ϭϮϵ
ϰ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϴͲϬϬϳϰ͘Ϭ Ϭ͘ϵϮϱ
ϭϭ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϲͲϬϬϳϰ͘Ϭ ϭ͘ϭϯϰ
ϯ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϮͲϬϬϳϰ͘Ϭ Ϭ͘ϵϮϱ
ϵ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϱͲϬϬϳϰ͘Ϭ Ϭ͘ϵϵϯ
ϱ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϯͲϬϬϳϰ͘Ϭ Ϭ͘ϵϲϱ
ϳ�^,�z�>E ϮϭϯͬϬϭϴ͘ϬͲϬϬϬϰͲϬϬϳϰ͘Ϭ Ϭ͘ϵϮϵ
ϭϳ�E/�,K>^�^d ϮϭϯͬϬϮϱ͘ϬͲϬϬϬϭͲϬϬϰϳ͘Ϭ ϭ͘ϭϮϭ
ϱ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϱͲϬϬϴϳ͘Ϭ ϭ͘ϯϵϰ
ϲ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϯͲϬϬϴϳ͘Ϭ Ϭ͘ϵϮ
ϯ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϲͲϬϬϴϳ͘Ϭ ϭ͘ϯϳϵ
ϭ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϳͲϬϬϴϳ͘Ϭ ϭ͘ϳϲϱ
ϰ���dKE��Z ϮϭϯͬϬϱϱ͘ϬͲϬϬϬϮͲϬϬϴϳ͘Ϭ Ϭ͘ϵϮ

ϭϱϭ͘Ϭϰϭ
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