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dĞƚƌŽƐǇů�>ƚĚ͕�
�ƵƌǇ�
�

WŚĂƐĞ�Ϯ�'ĞŽͲ�ŶǀŝƌŽŶŵĞŶƚĂů�/ŶǀĞƐƟŐĂƟŽŶ͕�ZŝƐŬ�
�ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�KƵƚůŝŶĞ�ZĞŵĞĚŝĂƟŽŶ�^ƚƌĂƚĞŐǇ�
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:Žď�EƵŵďĞƌ͗� ><��Ϯϯ�ϭϲϱϬ�
�ĂƚĞ͗� :ĂŶƵĂƌǇ�ϮϬϮϰ�
�ůŝĞŶƚ͗�� dĞƚƌŽƐǇů�'ƌŽƵƉ�>ƚĚ�
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tĞ�ĂĚǀŝƐĞ�ĂŶĚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ŽƵƌ�ĐůŝĞŶƚƐ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ĚĞůŝǀĞƌ�ĐŽƐƚͲĞīĞĐƟǀĞ�ĐŽŶƐƵůƚĂŶĐǇ͕ �
ĐŽŶƚƌĂĐƟŶŐ�ĂŶĚ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŚĂƚ�ĞŶŚĂŶĐĞƐ�ŽƵƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘�

� � �

'ƌŽƵŶĚ�/ŶǀĞƐƟŐĂƟŽŶ�ͮ�>ĂŶĚ�ZĞŵĞĚŝĂƟŽŶ�ͮ�WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ�
�

�

� �
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ŝ�

�K�hD�Ed�Yh�>/dz��^^hZ�E���

^ŝƚĞ��ĚĚƌĞƐƐ� dĞƚƌŽƐǇů�>ƚĚ͕��ƌŝĚŐĞ�,Ăůů�tŽƌŬƐ͕��ƌŝĚŐĞ�,Ăůů�>Ŷ͕��ƵƌǇ��>ϵ�ϳEz�
ZĞƉŽƌƚ�dŝƚůĞ� WŚĂƐĞ�Ϯ�'ĞŽͲ�ŶǀŝƌŽŶŵĞŶƚĂů�/ŶǀĞƐƚŝŐĂƚŝŽŶ͕�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�KƵƚůŝŶĞ�ZĞŵĞĚŝĂƚŝŽŶ�

^ƚƌĂƚĞŐǇ�
:Žď�EƵŵďĞƌ� ><��Ϯϯ�ϭϲϱϬ�
�ůŝĞŶƚ� dĞƚƌŽƐǇů�'ƌŽƵƉ�>ƚĚ�

�
ZĞǀŝƐŝŽŶ� Ϭ� �ĂƚĞ�ŽĨ�/ƐƐƵĞ� ϭϯͬϬϮͬϮϬϮϰ�
�ŽĐƵŵĞŶƚ�ZĞĨ͗� ><��Ϯϯ�ϭϲϱϬ�Ͳ�ϭͲ'/ͲdĞƚƌŽƐǇů�ZϬ�
^ƚĂƚƵƐ� &ŝŶĂů��
tƌŝƚƚĞŶ��Ǉ� >ŝĂŵ�'ƌĞĞŶǁŽŽĚͲ�ĞĂŶ�ͬ��ŚĂƌůŝĞ��ĞŶďǇ�ͬ��ŽůŝŶ�tĂƌĚůĞ�
�ƉƉƌŽǀĞĚ��Ǉ� <ƌŝƐ�ZŽĚǁĂǇ�ͬ��ŽůŝŶ�tĂƌĚůĞ�

�

�/^�>�/D�Z�

dŚŝƐ� ƌĞƉŽƌƚ� ŚĂƐ� ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ďǇ�><��ŽŶƐƵůƚ� >ƚĚ� ;><�Ϳ�ǁŚŽ�ŚĂǀĞ� ĞǆĞƌĐŝƐĞĚ� ƐƵĐŚ�ƉƌŽĨĞƐƐŝŽŶĂů� ƐŬŝůů͕� ĐĂƌĞ� ĂŶĚ�
ĚŝůŝŐĞŶĐĞ� ĂƐ�ŵĂǇ� ƌĞĂƐŽŶĂďůǇ� ďĞ� ĞǆƉĞĐƚĞĚ�ŽĨ� Ă� ƉƌŽƉĞƌůǇ� ƋƵĂůŝĮĞĚ� ĂŶĚ� ĐŽŵƉĞƚĞŶƚ� ĐŽŶƐƵůƚĂŶƚ͕� ĞǆƉĞƌŝĞŶĐĞĚ� ŝŶ�
ƉƌĞƉĂƌŝŶŐ�ƌĞƉŽƌƚƐ�ŽĨ�Ă�ƐŝŵŝůĂƌ�ƐĐŽƉĞ͘�
,ŽǁĞǀĞƌ͕ �ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ďĂƐĞĚ�Žƌ�ƌĞůŝĞƐ�ƵƉŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƌĞĐŽƌĚƐ͕�ƌĞƉŽƌƚƐ�Žƌ�ŽƚŚĞƌ�
ŵĂƚĞƌŝĂůƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�><�͕�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ�ƉƌŽĚƵĐĞĚ�Žƌ�ǀĞƌŝĮĞĚ͕�><��ŐŝǀĞƐ�ŶŽ�ǁĂƌƌĂŶƚǇ͕ �
ƌĞƉƌĞƐĞŶƚĂƟŽŶ͕�Žƌ�ĂƐƐƵƌĂŶĐĞ�ĂƐ�ƚŽ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƐƵĐŚ�ŝŶĨŽƌŵĂƟŽŶ͘�
dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ŝƐƐƵĞĚ�ŽŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ƚŚĂƚ�><��ǁŝůů�ŶŽƚ�ďĞ�ŚĞůĚ�ůŝĂďůĞ�ĨŽƌ�ĂŶǇ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŐƌŽƵŶĚ�ĐŽŶĚŝƟŽŶƐ�
ďĞƚǁĞĞŶ�ƐĂŵƉůŝŶŐ�ƉŽŝŶƚƐ�;ŝ͘Ğ͕͘�ďŽƌĞŚŽůĞƐͬƚƌŝĂů�ƉŝƚƐͬŚĂŶĚ�ĂƵŐĞƌƐͬƐƵƌĨĂĐĞ�ƐĂŵƉůĞƐͿ�ǁŚŝĐŚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƐŚŽǁŶ�ďǇ�
ƚŚĞ�ƐĂŵƉůŝŶŐ�ƉŽŝŶƚƐ�Žƌ�ƌĞůĂƚĞĚ�ƚĞƐƟŶŐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶǀĞƐƟŐĂƟŽŶ͕�ŶŽƌ�ĨŽƌ�ĂŶǇ�ůŽƐƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĐŽŶĚŝƟŽŶƐ�
ďĞůŽǁ� ƚŚĞ�ŵĂǆŝŵƵŵ� ĚĞƉƚŚ� ŽĨ� ƚŚĞ� ŝŶǀĞƐƟŐĂƟŽŶ͘� KƉŝŶŝŽŶƐ� ŽŶ� ƐƵĐŚ� ĐŽŶĚŝƟŽŶƐ͕� ǁŚĞƌĞ� ŐŝǀĞŶ͕� ĂƌĞ� ĨŽƌ� ŐĞŶĞƌĂů�
ŐƵŝĚĂŶĐĞ�ŽŶůǇ͘ �
dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƉƌĞƉĂƌĞĚ�ƐŽůĞůǇ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƚŚĞ�ĐůŝĞŶƚ�ŶĂŵĞĚ�ĂďŽǀĞ͘�/ƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞůŝĞĚ�ƵƉŽŶ�ďǇ�Žƌ�ƐƵďŵŝƩĞĚ�
ƚŽ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ĨŽƌ�ƚŚĞŝƌ�ƌĞůŝĂŶĐĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ǀĂůƵĂƟŽŶ͕�ŵŽƌƚŐĂŐĞ͕� ŝŶƐƵƌĂŶĐĞ͕�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĂƉƉƌŽǀĂů�
ƵŶƟů�Ăůů�ŝŶǀŽŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐĞƩůĞĚ�ŝŶ�ĨƵůů͘�
dŚŽƐĞ�ƵƐŝŶŐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƐƵďƐĞƋƵĞŶƚ�ĂƐƐĞƐƐŵĞŶƚƐ�Žƌ�ĞǀĂůƵĂƟŽŶƐ�ĚŽ�ƐŽ�Ăƚ�ƚŚĞŝƌ�ŽǁŶ�ƌŝƐŬ͘�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ŝŝ�

�y��hd/s��^hDD�Zz�

^ŝƚĞ��ĞƚĂŝůƐ�
>ŽĐĂƚŝŽŶ� dĞƚƌŽƐǇů�'ƌŽƵƉ͕��ƌŝĚŐĞ�,Ăůů�>ĂŶĞ͕��ƵƌǇ͕��>ϵ�ϳE��

�ĞŶƚƌĞĚ�Ăƚ�EĂƚŝŽŶĂů�'ƌŝĚ�ZĞĨĞƌĞŶĐĞ�ϯϴϮϴϳϬ��ϰϭϬϴϳϬE͘�
�ƌĞĂ� ϰ͕ϯϬϬŵϮ͘�
dŽƉŽŐƌĂƉŚǇ� ϴϲͲϵϬ�ŵĞƚƌĞƐ�ĂďŽǀĞ�ŽƌĚŶĂŶĐĞ�ĚĂƚƵŵ�;�K�Ϳ͘�

^ŝƚĞ�ŚĂƐ�Ă�ŵŽĚĞƌĂƚĞ�ƐůŽƉĞ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚ͘�
�ƵƌƌĞŶƚ�^ŝƚĞ�hƐĞ� sĂĐĂŶƚ�ůĂŶĚ�ŶŽƌƚŚ�ŽĨ�dĞƚƌŽƐǇů�ǁĂƌĞŚŽƵƐĞƐ͕�ĞĂƐƚ�ŽĨ��ƌŝĚŐĞ�,Ăůů�>ĂŶĞ͘�
WƌŽƉŽƐĞĚ��ĞǀĞůŽƉŵĞŶƚ� �ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�WƵŵƉ�ZŽŽŵ͕�ϮŶŽ͘�^ƉƌŝŶŬůĞƌ�dĂŶŬƐ�ĂŶĚ�Ă�'ZW�<ŝŽƐŬ͘�

^ŝƚĞ�^ĞƫŶŐ�
DĂŝŶ�,ŝƐƚŽƌŝĐĂů�&ĞĂƚƵƌĞƐ� KŶƐŝƚĞ͗�Dŝůů��ƵŝůĚŝŶŐƐ͕��ůĞĐƚƌŝĐĂů�^ƵďƐƚĂƚŝŽŶ͕�ZŽĂĚ͘�

^ƵƌƌŽƵŶĚŝŶŐ��ƌĞĂ͗��ƌŝĚŐĞ�,Ăůů�WĂƉĞƌ�Dŝůů͕�dĞƚƌŽƐǇů�tŽƌŬƐ͕�ZĞƐĞƌǀŽŝƌ͕�&ŝůƚĞƌ�
�ĞĚƐ͕��ůĞĐƚƌŝĐĂů�^ƵďƐƚĂƚŝŽŶ�

'ĞŽůŽŐǇ�ͬ�,ǇĚƌŽŐĞŽůŽŐǇ� �ƌƚŝĨŝĐŝĂů͗�EŽ��'^�ƌĞĐŽƌĚĞĚ�ĂƌƚŝĨŝĐŝĂů͘�
^ƵƉĞƌĨŝĐŝĂů��ůůƵǀŝƵŵ�;�ůĂǇ͕�^ŝůƚ͕�^ĂŶĚ�ĂŶĚ�'ƌĂǀĞůͿ�^ĞĐŽŶĚĂƌǇ�
ƵŶĚŝĨĨĞƌĞŶƚŝĂƚĞĚ�ĂƋƵŝĨĞƌ͘��ŝĂŵŝĐƚŽŶ�dŝůů͕�^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ͘�
�ĞĚƌŽĐŬ͗�>ŽǁĞƌ��ŽĂů�DĞĂƐƵƌĞƐ͘�^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ͘�

>ĂŶĚĨŝůůƐ�ͬ�/ŶĨŝůůĞĚ�'ƌŽƵŶĚ� >ĂŶĚĨŝůůƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ǀŝĐŝŶŝƚǇ͘�WŽƚĞŶƚŝĂůůǇ�ŝŶĨŝůůĞĚ�ŐƌŽƵŶĚ�ŝĚĞŶƚŝĨŝĞĚ͘�
KƚŚĞƌ�ZĞůĞǀĂŶƚ��ŶǀŝƌŽŶŵĞŶƚĂů�
^ĞƚƚŝŶŐƐ�ĞƚĐ͘�

dŚĞ�ƐŝƚĞ�ŝƐ�ǁŝƚŚŝŶ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ŚŝŐŚ�ƌŝƐŬ�ĂƌĞĂ͘���ĐŽĂů�ŵŝŶŝŶŐ�ƌŝƐŬ�
ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ�ƐĞƉĂƌĂƚĞ�ĐŽǀĞƌ͘�&ƵƌƚŚĞƌ�
ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

^ŝƚĞ�ZĞĐŽŶŶĂŝƐƐĂŶĐĞ� DĂŶŚŽůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ĞŶƚƌŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƌŽĂĚ͘�
ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�ǁĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ĨƵƌƚŚĞƌ�ĂƐƐĞƐƐ�ŐĞŽͲĞŶǀŝƌŽŶŵĞŶƚĂů�

ƌŝƐŬ͘�

'ƌŽƵŶĚ�/ŶǀĞƐƟŐĂƟŽŶ�tŽƌŬ�hŶĚĞƌƚĂŬĞŶ�
�ĂƚĞ�ŽĨ�/ŶǀĞƐƚŝŐĂƚŝŽŶ͗� ϭϮƚŚ��ĞĐĞŵďĞƌ�ϮϬϮϯ�ƚŽ�ϴƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϰ�
/ŶƚƌƵƐŝǀĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�tŽƌŬ�
hŶĚĞƌƚĂŬĞŶ͗�

ϱŶŽ͘�ŵĞĐŚĂŶŝĐĂůůǇ�ĞǆĐĂǀĂƚĞĚ�ƚƌŝĂů�ƉŝƚƐ͘�
ϰŶŽ͘�ĐĂďůĞ�ƉĞƌĐƵƐƐŝŽŶ�ďŽƌĞŚŽůĞƐ͘�
ϯŶŽ͘�ƌŽƚĂƌǇ�ŽƉĞŶ�ŚŽůĞ�ďŽƌĞŚŽůĞƐ͘�
�ŽŶƚĂŵŝŶĂƚŝŽŶ�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ƚĞƐƚŝŶŐ͘�
'ĂƐ�ŵŽŶŝƚŽƌŝŶŐ͘�
'ƌŽƵŶĚǁĂƚĞƌ�ŵŽŶŝƚŽƌŝŶŐ͘�

'ƌŽƵŶĚ��ŽŶĚŝƟŽŶƐ��
DĂĚĞ�'ƌŽƵŶĚ� DĂĚĞ�ŐƌŽƵŶĚ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ĨƌŽŵ�Ϭ͘ϬϬŵďŐů�ƚŽ�ϳ͘ϮϬϬŵďŐů͕�ĞǆĐĞƉƚ�ĨƌŽŵ�

ĂŶƚŚƌŽƉŽŐĞŶŝĐ�ŵĂƚĞƌŝĂů�ĞŶĐŽƵŶƚĞƌĞĚ͕�ŶŽ�ĨƵƌƚŚĞƌ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�
ŝĚĞŶƚŝĨŝĞĚ͘�

^ƵƉĞƌĨŝĐŝĂů� ^ƵƉĞƌĨŝĐŝĂů�ĐŽŵƉƌŝƐĞĚ�ůŝŐŚƚ�ďƌŽǁŶ�ŐƌĂǀĞůůǇ�ĐůĂǇ�ǁĂƐ�ůŽĐĂƚĞĚ�ŝŶ�ϮŶŽ͘�
ďŽƌĞŚŽůĞƐ�ƌĞĨ͗�;Z,ϭϬϮ��Θ�Z,ϭϬϯ�Ϳ�ďĞƚǁĞĞŶ�ϰ͘ϱϬŵďŐů�ƚŽ�ϲ͘ϮϬŵďŐů͘�

�ĞĚƌŽĐŬ�� �ĞĚƌŽĐŬ�ǁĂƐ�ĞŶĐŽƵŶƚĞƌĞĚ�Ăƚ�ĚĞƉƚŚƐ�ŽĨ�ϱ͘ϮϬŵďŐů�ƚŽ�ϳ͘ϮϬŵďŐů�ĐŽŵƉƌŝƐŝŶŐ�
ůŝŐŚƚ�ŐƌĞǇ�ŵƵĚƐƚŽŶĞ͘�ZŽƚĂƌǇ�ďŽƌĞŚŽůĞƐ�ǁĞƌĞ�ĚƌŝůůĞĚ�ƚŽ�ϰϬ͘ϬϬŵďŐů͘�

'ƌŽƵŶĚǁĂƚĞƌ� EŽ�ŐƌŽƵŶĚǁĂƚĞƌ�ĞŶĐŽƵŶƚĞƌĞĚ�ǁŝƚŚŝŶ�ƌĞĨ͗�;�WϭϬϭͲ�WϭϬϰ͕�dWϭϬϭͲdWϭϬϱ�Θ�
Z,ϭϬϭͲZ,ϭϬϯ͘�

KďƐƚƌƵĐƚŝŽŶƐ� KďƐƚƌƵĐƚŝŽŶƐ�ůŽĐĂƚĞĚ�ŝŶ�dWϭϬϭͲdWϭϬϰ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ďŽƵůĚĞƌ�ƐŝǌĞĚ�ĐŽŶĐƌĞƚĞ͘�
�ŽŶĐƌĞƚĞ�ƐůĂď�ǁĂƐ�ŽďƐĞƌǀĞĚ�ǁŝƚŚŝŶ��WϭϬϮ�ƚŽ��WϭϬϰ͕�ĐŚŝƐĞůůĞĚ�ĨŽƌ�Ϯ͘ϱͲϯ͘ϱ�
ŚŽƵƌƐ�ƚŽ�ĂĚǀĂŶĐĞ�ďŽƌĞŚŽůĞ͘�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ŝŝŝ�

'ĞŽƚĞĐŚŶŝĐĂů��ƐƐĞƐƐŵĞŶƚ�

�ůůŽǁĂďůĞ� �ĞĂƌŝŶŐ�
WƌĞƐƐƵƌĞ�

EŽ�ƌĞůŝĂŶĐĞ�ĐĂŶ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĚĞƉŽƐŝƚƐ͘�

�ĂƐĞĚ� ŽŶ� ŐƵŝĚĂŶĐĞ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� �^ϴϬϬϰ͗ϭϵϴϲ͕� DƵĚƐƚŽŶĞ�
ƐŚŽƵůĚ�ƌĞƚƵƌŶ�Ă�ƐĂĨĞ�ďĞĂƌŝŶŐ�ĐĂƉĂĐŝƚǇ�ŽĨ�ϲϬϬŬEͬŵϮ͘�

�ŶƟĐŝƉĂƚĞĚ� &ŽƵŶĚĂƟŽŶ�
dǇƉĞ�

/ƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�Ă�ƉŝůĞĚ͕�Žƌ�ŐƌŽƵŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ƐŽůƵƟŽŶ�
ǁŝůů�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵŽƐƚ�ƌĞůŝĂďůĞ�ĨŽƵŶĚĂƟŽŶ�ŽƉƟŽŶ͘�

^ŚĂůůŽǁ�'ƌŽƵŶĚǁĂƚĞƌ� EŽŶĞ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ƐŝƚĞǁŽƌŬƐ͘�

^ƵďƐĞƋƵĞŶƚ� ŵŽŶŝƚŽƌŝŶŐ� ƌĞĐŽƌĚĞĚ� ƐŚĂůůŽǁ� ŐƌŽƵŶĚǁĂƚĞƌ�
ǁŝƚŚŝŶŐ��WϭϬϰ�Ăƚ�ĚĞƉƚŚƐ�ďĞƚǁĞĞŶ�ϯ͘ϱϱŵ�ĂŶĚ�ϯ͘ϳϯŵďŐů͘�

�ŽŶĐƌĞƚĞ�ZĞƋƵŝƌĞŵĞŶƚƐ� �ĂƐĞĚ�ŽŶ��Z���ŝŐĞƐƚ�ϮϬϬϱϭ�ʹ��^Ͳϭ���Ͳϭ�ƌĞĐŽŵŵĞŶĚĞĚ͘��

^ĞƌǀŝĐĞƐ� ^ĞƌǀŝĐĞƐ�ʹ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƌƵŶŶŝŶŐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƐŝƚĞ͘�^ĞƌǀŝĐĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞͲƌŽƵƚĞĚ͘�

�ŽĂů�DŝŶŝŶŐ� ZŽƚĂƌǇ�ďŽƌĞŚŽůĞƐ�ǁĞƌĞ�ĂĚǀĂŶĐĞĚ�ƚŽ�Ă�ĚĞƉƚŚ�ŽĨ�ϰϬŵďŐů�ĂŶĚ�ĚŝĚ�
ŶŽƚ�ƌĞĐŽƌĚ�ĂŶǇ�ǀŽŝĚƐ�Žƌ�ĐŽĂů�ƐĞĂŵƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ŝŶĚŝĐĂƟǀĞ�ŽĨ�
ƉŽƚĞŶƟĂů� ƐŚĂůůŽǁ� ŵŝŶĞ� ǁŽƌŬŝŶŐƐ͘� �ůů� ďŽƌĞŚŽůĞƐ� ŵĂŝŶƚĂŝŶĞĚ�
ϭϬϬй� ŇƵƐŚ� ƌĞƚƵƌŶƐ� ǁŝƚŚ� ƚŚĞ� ĞǆĐĞƉƟŽŶ� ŽĨ� Z,ϭϬϯ�� ǁŚŝĐŚ�
ƌĞƚƵƌŶĞĚ� ϱϬй� ŇƵƐŚ� ďĞƚǁĞĞŶ� ϭϬŵ� ĂŶĚ� ϮϬŵďŐů͕� ƚŚŝƐ� ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ� ůŝŬĞůǇ�ĚƵĞ� ƚŽ�ĞŶĐŽƵŶƚĞƌŝŶŐ�Ă�ĮƐƐƵƌĞ� ŝŶ�ǁŚŝĐŚ� ƚŚĞ�
ŇƵƐŚ� ŵĂĚĞ� ŝƚƐ� ǁĂǇ� ŝŶƚŽ� ƚŚĞ� ŶĞĂƌďǇ� ŵŽŶŝƚŽƌŝŶŐ� ďŽƌĞŚŽůĞ�
ŝŶƐƚĂůůĞĚ�ƉƌĞǀŝŽƵƐůǇ�ĚƵƌŝŶŐ�ƚŚĞ��ƵŶĞůŵ�ŝŶǀĞƐƟŐĂƟŽŶ͘�

dĞŵƉŽƌĂƌǇ� ƐƵƉƉŽƌƚ� ŽĨ�
ĞǆĐĂǀĂƟŽŶ�

DĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͖�ŚŽǁĞǀĞƌ͕ �ƚƌŝĂů�ƉŝƚƐ�ǁĞƌĞ�ŐĞŶĞƌĂůůǇ�ƌĞĐŽƌĚĞĚ�
ĂƐ�ƐƚĂďůĞ͘�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ŝǀ�

�ŽŶƚĂŵŝŶĂƟŽŶ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
W>� �ŽŶƚĂŵŝŶĂŶƚ� ZŝƐŬ� ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

�

�ƐďĞƐƚŽƐ͕�ŚĞĂǀǇ�ŵĞƚĂůƐ͕�ƐƵůƉŚĂƚĞƐ͕�
W�,Ɛ͕�ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŽƚŚĞƌ�ŽƌŐĂŶŝĐ�ͬ�ŝŶŽƌŐĂŶŝĐ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�
ŵŝůůͿ�

ͺ� �

Ϯ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�
ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�ƐƵƌƌŽƵŶĚŝŶŐ�
ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

DŽĚĞƌĂƚĞ�ͬ�
>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϯ�

,ĂǌĂƌĚŽƵƐ�ͬ�ŐƌŽƵŶĚ�ŐĂƐ͗�ŵĞƚŚĂŶĞ͕�
ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�;ůĂŶĚĨŝůůƐͬŽĨĨƐŝƚĞ�
ƉŽƚĞŶƚŝĂůůǇ�ŝŶĨŝůůĞĚ�ĨĞĂƚƵƌĞƐ�ǁŝƚŚŝŶ�
ϮϱϬŵ͕�ĚĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ͕�WĞŶŶŝŶĞ�
>ŽǁĞƌ��ŽĂů�DĞĂƐƵƌĞƐͿ�

DŽĚĞƌĂƚĞ�ͬ�
>Žǁ�

͘�
EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϰ�

�ŚůŽƌŝŶĂƚĞĚ�ŽƌŐĂŶŝĐ�ƐŽůǀĞŶƚƐ͕�
W�,Ɛ͕�ŵĞƚĂůƐ͕�ƉĞƚƌŽůĞƵŵ�
ŚǇĚƌŽĐĂƌďŽŶƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�
ƐƵƌƌŽƵŶĚŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϱ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐͿ�

ͺ� �

�

tĂƐƚĞ��ƐƐĞƐƐŵĞŶƚ�
dŚĞ�ƌĞƐƵůƚƐ�ƐŚŽǁ�ƚŚĂƚ�Ăůů�ƚŚĞ�ƐĂŵƉůĞƐ�ƚĞƐƚĞĚ�ĂƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�ĨŽƌ�ĚŝƐƉŽƐĂů͘��

ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂŶĚ�KƵƚůŝŶĞ�ZĞŵĞĚŝĂů�^ƚƌĂƚĞŐǇ�
W>� ZĞĐŽŵŵĞŶĚĂƚŝŽŶ�
ϭ� Ͳ�
Ϯ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�
ϯ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�
ϰ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�
ϱ� Ͳ�
�

KƚŚĞƌ��ŽŶƐŝĚĞƌĂƚŝŽŶƐ�
hŶĞǆƉĞĐƚĞĚ��ŽŶƚĂŵŝŶĂƚŝŽŶ�
'ƌƵďďŝŶŐ�KƵƚ�ŽĨ�/ŶŐƌŽƵŶĚ�^ƚƌƵĐƚƵƌĞƐ�
ZĞͲƵƐĞ�ŽĨ�ƐŝƚĞ�ŐĞŶĞƌĂƚĞĚ�ŵĂƚĞƌŝĂů�
^ƚŽĐŬƉŝůĞ�DĂŶĂŐĞŵĞŶƚ�
�ŝƐƉŽƐĂů�
�ŽŶƚƌŽů�ŽĨ�tĂƚĞƌ�
,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ��ŽŶƐŝĚĞƌĂƚŝŽŶƐ�
�ƐďĞƐƚŽƐ�^ƵƌǀĞǇ�
WŝůŝŶŐ�ŝŶ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ�
�ƐďĞƐƚŽƐ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�
^Žŝů�sĂůŝĚĂƚŝŽŶ�
^ŝƚĞ��ŽŵƉůĞƚŝŽŶ�ZĞƉŽƌƚ�

�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ǀ�

d��>��K&��KEd�Ed^�
ϭ͘� /EdZK�h�d/KE�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�
ϭ͘ϭ͘� �ĂĐŬŐƌŽƵŶĚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭ�
Ϯ͘� ^hDD�Zz�K&�WZ�s/Kh^�tKZ<��E��WZ�>/D/E�Zz�Z/^<��^^�^^D�Ed�;WZ�Ϳ�͘ ͘͘͘͘͘͘͘͘�Ϯ�
Ϯ͘ϭ͘� WŚĂƐĞ�ϭ�WƌĞůŝŵŝŶĂƌǇ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�;WZ�Ϳ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯ�
Ϯ͘Ϯ͘� WƌĞǀŝŽƵƐ�^ŝƚĞ�/ŶǀĞƐƟŐĂƟŽŶƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
Ϯ͘ϯ͘� �ŽŶĐĞƉƚƵĂů�DŽĚĞů�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�
ϯ͘� 'ZKhE��/Es�^d/'�d/KE�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϯ͘ϭ͘� ^ŝƚĞ�/ŶǀĞƐƟŐĂƟŽŶ�^ĐŽƉĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϯ͘Ϯ͘� ^ŝƚĞ�/ŶǀĞƐƟŐĂƟŽŶ��ĞƐŝŐŶ�ĂŶĚ�DĞƚŚŽĚŽůŽŐǇ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϯ͘ϯ͘� tĞůů�/ŶƐƚĂůůĂƟŽŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϯ͘ϰ͘� ^ĂŵƉůŝŶŐ�WƌŽƚŽĐŽů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ�
ϯ͘ϱ͘� /ŶͲƐŝƚƵ�dĞƐƟŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�
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&ŝŐƵƌĞ�ϯ�ʹ�^ŝƚĞ�/ŶǀĞƐƟŐĂƟŽŶ�>ŽĐĂƟŽŶ�WůĂŶ�

�WW�E�/��^�
�ƉƉĞŶĚŝǆ���ʹ�ZŝƐŬ�DĂƚƌŝǆ�
�ƉƉĞŶĚŝǆ���ʹ�WƌŽĮůĞ�>ŽŐƐ�
�ƉƉĞŶĚŝǆ���ʹ��ĞƌƟĮĐĂƚĞƐ�ŽĨ��ŶĂůǇƐŝƐ�;^ŽŝůͿ�
�ƉƉĞŶĚŝǆ���ʹ��ĞƌƟĮĐĂƚĞƐ�ŽĨ��ŶĂůǇƐŝƐ�;'ĞŽƚĞĐŚŶŝĐĂůͿ�
�ƉƉĞŶĚŝǆ�&�ʹ�'ĂƐ�DŽŶŝƚŽƌŝŶŐ�ZĞƐƵůƚƐ�
�ƉƉĞŶĚŝǆ�,�ʹ�'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�sĂůƵĞƐ�
�ƉƉĞŶĚŝǆ�/�ʹ��ŽŵƉĂƌŝƐŽŶ�KƵƚƉƵƚ�^ŚĞĞƚƐ�
�ƉƉĞŶĚŝǆ�:�ʹ�,ĂǌĂƌĚ�/ŶĚĞǆ�^ŚĞĞƚƐ�
�ƉƉĞŶĚŝǆ�<�ʹ�ZĞĨĞƌĞŶĐĞƐ��
�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ϭ�

�

ϭ͘� /ŶƚƌŽĚƵĐƟŽŶ�
ϭ͘ϭ͘� �ĂĐŬŐƌŽƵŶĚ�

><��ŽŶƐƵůƚ�>ƚĚ�;><�Ϳ�ŚĂƐ�ďĞĞŶ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�Ă�WŚĂƐĞ�Ϯ�'ĞŽͲ�ŶǀŝƌŽŶŵĞŶƚĂů�
/ŶǀĞƐƚŝŐĂƚŝŽŶ͕�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�KƵƚůŝŶĞ�ZĞŵĞĚŝĂƚŝŽŶ�^ƚƌĂƚĞŐǇ�ĨŽƌ�dĞƚƌŽƐǇů�>ƚĚ͘�dŚĞ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�Ă�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ƐŝƚĞ�
ĨŽƌ�ĂŶ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞ͘��

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁŽƌŬ�ŚĂƐ�ƉƌĞǀŝŽƵƐůǇ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ͗�

x� &ĂĐƚƵĂů� ZĞƉŽƌƚ� ĨŽƌ� ^ŝƚĞ� /ŶǀĞƐƚŝŐĂƚŝŽŶ͕� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� �ƵŶĞůŵ� 'ĞŽƚĞĐŚŶŝĐĂů� ĂŶĚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�;ZĞĨ͗�DϭϮϬϯ͕�ĚĂƚĞĚ�ϮϰƚŚ�DĂǇ�ϮϬϮϯͿ͘�

x� WƌĞůŝŵŝŶĂƌǇ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�;WZ�Ϳ�ƌĞƉŽƌƚ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�><��;ZĞĨ͗�><�� Ϯϯ�ϭϲϱϬ͕�
ĚĂƚĞĚ�ϬϵͲϬϭͲϮϰͿ͘�

x� �ŽĂů�DŝŶŝŶŐ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�;�DZ�Ϳ�ƌĞƉŽƌƚ͕�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�><��;ZĞĨ͗�><��Ϯϯ�ϭϲϱϬ͕�
ĚĂƚĞĚ�ϭϮͲϬϭͲϮϰͿ�

dŚŝƐ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĞ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ďĞůŽǁ�ƚŚĞ�ƐŝƚĞ�
ĂŶĚ�ƚŽ�ĂůůŽǁ�Ă�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ͘�

dŚĞ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ǁŝůů� Ăŝŵ� ƚŽ� ĐŽŶĨŝƌŵ� ƚŚĞ� ƌŝƐŬƐ� ŽĨ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƉŽůůƵƚĂŶƚ� ůŝŶŬĂŐĞƐ�
ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�WZ��ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ĨƵƌƚŚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ͬ�ƌĞŵĞĚŝĂƚŝŽŶ͕�ĂƐ�ƌĞƋƵŝƌĞĚ͘��
dŚŝƐ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ĂůƐŽ� ĐŽŵƉƌŝƐĞĚ� ƌŽƚĂƌǇ� ďŽƌĞŚŽůĞƐ� ƚŽ� ĂƐƐĞƐƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ�
ƵŶƌĞĐŽƌĚĞĚ�ƐŚĂůůŽǁ�ĐŽĂů�ǁŽƌŬŝŶŐƐ�ƚŽ�ďĞ�ƉƌĞƐĞŶƚ�ďĞůŽǁ�ƚŚĞ�ƐŝƚĞ͘�

dŚĞ�ĂŝŵƐ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƌĞ�ĂůƐŽ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƚŚŝƐ�ƐŝƚĞ͕� ƚŽ�
ĚĞŵŽŶƐƚƌĂƚĞ� ƚŽ� ƚŚĞ� >ŽĐĂů� WůĂŶŶŝŶŐ� �ƵƚŚŽƌŝƚǇ� ƚŚĂƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� EĂƚŝŽŶĂů�
WůĂŶŶŝŶŐ�WŽůŝĐǇ�&ƌĂŵĞǁŽƌŬ�;EWW&ͿϮ�ƚŚĞ�ƐŝƚĞ�ŵĂǇ�ďĞ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ƚŚĞ�ŝŶƚĞŶĚĞĚ�ĞŶĚ�ƵƐĞ�
ĂŶĚ�ƚŚĂƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ǁŽƌŬƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĂůůŽǁ�
ĐŽŶĚŝƚŝŽŶĂů�ĂƉƉƌŽǀĂů�ŽĨ�ĂŶǇ�ĨƵƚƵƌĞ�ƉůĂŶŶŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ͘��

�� ƐƵŵŵĂƌǇ� ŽĨ� ƚŚĞ� ƐŝƚĞ� ĚĞƚĂŝůƐ� ŝƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� dĂďůĞ� ϭͲϭ͘� &ŝŐƵƌĞ� ϭ� ŝŶĚŝĐĂƚĞƐ� ƚŚĞ� ƐŝƚĞ�
ůŽĐĂƚŝŽŶ�ĂŶĚ�ďŽƵŶĚĂƌǇ�ƉůĂŶ͘�&ŝŐƵƌĞ�Ϯ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͘�

>ŽĐĂƚŝŽŶ� dĞƚƌŽƐǇů�'ƌŽƵƉ͕��ƌŝĚŐĞ�,Ăůů�>ĂŶĞ͕��ƵƌǇ͕��>ϵ�ϳE��
�ĞŶƚƌĞĚ�Ăƚ�EĂƚŝŽŶĂů�'ƌŝĚ�ZĞĨĞƌĞŶĐĞ�ϯϴϮϴϳϬ��ϰϭϬϴϳϬE͘�

�ƌĞĂ� ϰ͕ϯϬϬŵϮ͘�

dŽƉŽŐƌĂƉŚǇ� ϴϲͲϵϬ�ŵĞƚƌĞƐ�ĂďŽǀĞ�ŽƌĚŶĂŶĐĞ�ĚĂƚƵŵ�;�K�Ϳ͘�
^ŝƚĞ�ŚĂƐ�Ă�ŵŽĚĞƌĂƚĞ�ƐůŽƉĞ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ƐŽƵƚŚǁĞƐƚ͘�

�ƵƌƌĞŶƚ�^ŝƚĞ�hƐĞ� sĂĐĂŶƚ�ůĂŶĚ�ŶŽƌƚŚ�ŽĨ�dĞƚƌŽƐǇů�ǁĂƌĞŚŽƵƐĞƐ͕�ĞĂƐƚ�ŽĨ��ƌŝĚŐĞ�,Ăůů�>ĂŶĞ͘�
WƌŽƉŽƐĞĚ�
�ĞǀĞůŽƉŵĞŶƚ� �ŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�WƵŵƉ�ZŽŽŵ͕�ϮŶŽ͘�^ƉƌŝŶŬůĞƌ�dĂŶŬƐ�ĂŶĚ�Ă�'ZW�<ŝŽƐŬ͘�

dĂďůĞ�ϭͲϭ͗�^ƵŵŵĂƌǇ�ŽĨ�ƐŝƚĞ�ĚĞƚĂŝůƐ͘� �
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Ϯ͘� ^ƵŵŵĂƌǇ�ŽĨ�WƌĞǀŝŽƵƐ�tŽƌŬ�ĂŶĚ�WƌĞůŝŵŝŶĂƌǇ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�;WZ�Ϳ��
Ϯ͘ϭ͘� WŚĂƐĞ�ϭ�WƌĞůŝŵŝŶĂƌǇ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�;WZ�Ϳ��

WĞƌƚŝŶĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƐƵŵŵĂƌŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�WZ��ŝŶ�dĂďůĞ�ϮͲϭ͘��

DĂŝŶ�,ŝƐƚŽƌŝĐĂů�
&ĞĂƚƵƌĞƐ�

KŶƐŝƚĞ͗�Dŝůů��ƵŝůĚŝŶŐƐ͕��ůĞĐƚƌŝĐĂů�^ƵďƐƚĂƚŝŽŶ͕�ZŽĂĚ͘�
^ƵƌƌŽƵŶĚŝŶŐ��ƌĞĂ͗��ƌŝĚŐĞ�,Ăůů�WĂƉĞƌ�Dŝůů͕�dĞƚƌŽƐǇů�tŽƌŬƐ͕�ZĞƐĞƌǀŽŝƌ͕�&ŝůƚĞƌ��ĞĚƐ͕�
�ůĞĐƚƌŝĐĂů�^ƵďƐƚĂƚŝŽŶ�

'ĞŽůŽŐǇ�ͬ�
,ǇĚƌŽŐĞŽůŽŐǇ�

�ƌƚŝĨŝĐŝĂů͗�EŽ��'^�ƌĞĐŽƌĚĞĚ�ĂƌƚŝĨŝĐŝĂů͘�
^ƵƉĞƌĨŝĐŝĂů��ůůƵǀŝƵŵ�;�ůĂǇ͕�^ŝůƚ͕�^ĂŶĚ�ĂŶĚ�'ƌĂǀĞůͿ�^ĞĐŽŶĚĂƌǇ�ƵŶĚŝĨĨĞƌĞŶƚŝĂƚĞĚ�
ĂƋƵŝĨĞƌ͘��ŝĂŵŝĐƚŽŶ�dŝůů͕�^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ͘�
�ĞĚƌŽĐŬ͗�>ŽǁĞƌ��ŽĂů�DĞĂƐƵƌĞƐ͘�^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ͘�

>ĂŶĚĨŝůůƐ�ͬ�/ŶĨŝůůĞĚ�
'ƌŽƵŶĚ�

ϯŶŽ͘�>ĂŶĚĨŝůůƐ�
x� WƌĞƚƚǇǁŽŽĚ�^ĂŶĚ�YƵĂƌƌǇ�;ϳϵŵ��Ϳ�
x� WƌĞƚƚǇǁŽŽĚ�tĞƐƚ��ǆƚĞŶƐŝŽŶ�>ĂŶĚĨŝůů�^ŝƚĞ�;ϳϵŵ��Ϳ�
x� �ƵƌǇ�EĞǁ�ZŽĂĚ�;ϭϯϱŵ��Ϳ�

ϮŶŽ͘�/ŶĨŝůůĞĚ�ůĂŶĚ�;ŶŽŶͲǁĂƚĞƌ�ĂŶĚ�ǁĂƚĞƌͿ�
x� ϰϬŵ�Et�
x� ϰϭŵ�Et͘�

KƚŚĞƌ�ZĞůĞǀĂŶƚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�
^ĞƚƚŝŶŐƐ�ĞƚĐ͘��

dŚĞ�ƐŝƚĞ�ŝƐ�ǁŝƚŚŝŶ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ŚŝŐŚ�ƌŝƐŬ�ĂƌĞĂ͘���ĐŽĂů�ŵŝŶŝŶŐ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�
ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ�ƐĞƉĂƌĂƚĞ�ĐŽǀĞƌ͘�&ƵƌƚŚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

^ŝƚĞ�
ZĞĐŽŶŶĂŝƐƐĂŶĐĞ�� DĂŶŚŽůĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ĞŶƚƌŝĞƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƌŽĂĚ͘�

dĂďůĞ�ϮͲϭ͗�^ƵŵŵĂƌǇ�ŽĨ�ƐŝƚĞ�ĚĞƚĂŝůƐ �͕ŚŝƐƚŽƌŝĐĂů�ƌĞǀŝĞǁ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĞƫŶŐƐ͕�ĂŶĚ�ƐŝƚĞ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ͘�

dĂďůĞ�ϮͲϮ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ŐĞŽƚĞĐŚŶŝĐĂů�ĐŽŶƐƚƌĂŝŶƚƐ͘�dŚŝƐ�ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ƚŽ�ĐŽŶƐŝĚĞƌ�
ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ǁŽƌŬ͘��

�ŽĂů�DŝŶŝŶŐ�
��ĐŽĂů�ŵŝŶŝŶŐ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ�ƐĞƉĂƌĂƚĞ�ĐŽǀĞƌ͘��
/ŶƚƌƵƐŝǀĞ�^ŚĂůůŽǁ�DŝŶŝŶŐ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĞ�ŝŶƐƚĂďŝůŝƚǇ�
ƌŝƐŬ͘�

^ůŽƉĞ�^ƚĂďŝůŝƚǇ� &ƵƌƚŚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŶĨŝƌŵ�ƚŚĞ�ŝŶƐƚĂďŝůŝƚǇ�ƌŝƐŬ͘�
DĂĚĞ�'ƌŽƵŶĚ� �ĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ�ƉƌĞƐĞŶƚ�ŽŶ�ƐŝƚĞ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ�ĚĞŵŽůŝƚŝŽŶ�ǁĂƐƚĞ͘�
^ƵƉĞƌĨŝĐŝĂů� hŶŬŶŽǁŶ�ƐƚƌĞŶŐƚŚ�ŽĨ�ƐŽŝůƐ�ĨŽƌ�ĨŽƵŶĚĂƚŝŽŶ�ĚĞƐŝŐŶ͘��

�ĞĚƌŽĐŬ� DƵĚƐƚŽŶĞ�ďĞĚƌŽĐŬ�ƌĞƉŽƌƚĞĚ�Ăƚ�ϱ͘ϱϬŵďŐů�ďǇ�ƉƌĞǀŝŽƵƐ�ŐƌŽƵŶĚ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘�

'ƌŽƵŶĚǁĂƚĞƌ� hŶŬŶŽǁŶ�ĚĞƉƚŚ�ĂŶĚ�ǀĂƌŝĂďŝůŝƚǇ�ŽĨ�ŐƌŽƵŶĚǁĂƚĞƌ͘�
WůĂƐƚŝĐŝƚǇ� WůĂƐƚŝĐŝƚǇ�ŽĨ�ĐůĂǇ�ĚĞƉŽƐŝƚƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶĨŝƌŵĞĚ͘�
^ƵůƉŚĂƚĞ� hŶŬŶŽǁŶ�ƐƵůƉŚĂƚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ŶĂƚƵƌĂů͘��
ZŽĂĚ�ͬ�WĂǀĞŵĞŶƚ��ĞƐŝŐŶ� hŶŬŶŽǁŶ���Z�ǀĂůƵĞƐ�ĨŽƌ�ĨŽŽƚƉĂƚŚ�ĂŶĚ�ƌŽĂĚ�ĚĞƐŝŐŶ�ƐŚŽƵůĚ�ďĞ�ĐĂůĐƵůĂƚĞĚ͘�

dĂďůĞ�ϮͲϮ͗�^ƵŵŵĂƌǇ�ŽĨ�ŐĞŽƚĞĐŚŶŝĐĂů�ĐŽŶƐƚƌĂŝŶƚƐ͘�

� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� � ϯ�

Ϯ͘Ϯ͘� WƌĞǀŝŽƵƐ�^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶƐ��

�ƵŶĞůŵ�'ĞŽƚĞĐŚŶŝĐĂů�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů�ƵŶĚĞƌƚŽŽŬ�Ă�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ŽŶ�ƚŚĞ�ϭϳƚŚ�ĂŶĚ�
ϭϴƚŚ�ŽĨ��Ɖƌŝů�ϮϬϮϯ͘�tŽƌŬ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ŽŶĞ�ĐĂďůĞ�ƉĞƌĐƵƐƐŝǀĞ�ďŽƌĞŚŽůĞ�ǁŝƚŚ�ƌŽƚĂƌǇ�ĨŽůůŽǁ�
ŽŶ͕� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ŶĂƚƵƌĞ͕� ƚŚŝĐŬŶĞƐƐ� ĂŶĚ� ĞŶŐŝŶĞĞƌŝŶŐ� ƉĂƌĂŵĞƚĞƌƐ� ŽĨ� ƚŚĞ�
ŵĂĚĞ� ŐƌŽƵŶĚ� ĂŶĚ� ŶĂƚƵƌĂů� ĚĞƉŽƐŝƚƐ͕� ĂŶĚ� ƚŽ� ƌĞĐŽǀĞƌ� ƐĂŵƉůĞƐ� ŽĨ� ƚŚĞ� ƐƚƌĂƚĂ� ĨŽƌ�
ŐĞŽƚĞĐŚŶŝĐĂů�ůĂďŽƌĂƚŽƌǇ�ƚĞƐƚŝŶŐ͘�

Ϯ͘ϯ͘� �ŽŶĐĞƉƚƵĂů�DŽĚĞů��

dŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů�ƵƐŝŶŐ�ĐŽŶƚĂŵŝŶĂŶƚͲƉĂƚŚǁĂǇͲƌĞĐĞƉƚŽƌ�
ůŝŶŬĂŐĞƐ�ďĂƐĞĚ�ŽŶ�ŐƵŝĚĂŶĐĞ�ŝŶ�>�ZDϯ�ŚĂƐ�ďĞĞŶ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϮͲϯ͘�

�ĂĐŚ�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ĂůŽŶŐ�ǁŝƚŚ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ďĂƐĞĚ�ƵƉŽŶ�
ŐƵŝĚĂŶĐĞ�ŽŶ�ƉƌŽďĂďŝůŝƟĞƐ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽƵƚůŝŶĞĚ�ŝŶ��/Z/���ϱϱϮϰ͘�dŚĞ�ƌŝƐŬ�ŵĂƚƌŝǆ�ŝƐ�
ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϰ�

W>� �ŽŶƚĂŵŝŶĂŶƚƐ�ŽĨ��ŽŶĐĞƌŶ�;ƐŽƵƌĐĞͿ� WĂƚŚǁĂǇ� ZĞĐĞƉƚŽƌ� WƌŽďĂďŝůŝƚǇ� �ŽŶƐĞƋƵĞŶĐĞ� ZŝƐŬ�

ϭ�

�ƐďĞƐƚŽƐ͕�ŚĞĂǀǇ�ŵĞƚĂůƐ͕�ƐƵůƉŚĂƚĞƐ͕�W�,Ɛ͕�
ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�ŽƚŚĞƌ�ŽƌŐĂŶŝĐ�ͬ�
ŝŶŽƌŐĂŶŝĐ�ĐŽŶƚĂŵŝŶĂŶƚƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůůͿ�

EŽ�ǀŝĂďůĞ�ƉĂƚŚǁĂǇƐ�;ĚĞƌŵĂů�ĐŽŶƚĂĐƚ͕�ŝŶŚĂůĂƚŝŽŶ͕�
ŝŶŐĞƐƚŝŽŶͿ͘� Ͳ�

Ϯ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�ŶĂƉŚƚŚĂůĞŶĞ�
;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�
ƐƵƌƌŽƵŶĚŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

/ŶŚĂůĂƚŝŽŶ�ŽĨ�ǀĂƉŽƵƌƐ͘�
DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�ƉƌĞĨĞƌĞŶƚŝĂů�
ƉĂƚŚǁĂǇƐ͘�

&ƵƚƵƌĞ�ƐŝƚĞ�ƵƐĞƌƐ� >Žǁ�>ŝŬĞůŝŚŽŽĚ� DĞĚŝƵŵ� DŽĚĞƌĂƚĞ�ͬ�
>Žǁ�

ϯ�

,ĂǌĂƌĚŽƵƐ�ͬ�ŐƌŽƵŶĚ�ŐĂƐ͗�ŵĞƚŚĂŶĞ͕�ĐĂƌďŽŶ�
ĚŝŽǆŝĚĞ�;ůĂŶĚĨŝůůƐͬŽĨĨƐŝƚĞ�ƉŽƚĞŶƚŝĂůůǇ�ŝŶĨŝůůĞĚ�
ĨĞĂƚƵƌĞƐ�ǁŝƚŚŝŶ�ϮϱϬŵ͕�ĚĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ͕�
WĞŶŶŝŶĞ�>ŽǁĞƌ��ŽĂů�DĞĂƐƵƌĞƐͿ�

DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�ƉƌĞĨĞƌĞŶƚŝĂů�
ƉĂƚŚǁĂǇƐ͘�
/ŶŚĂůĂƚŝŽŶ�ŽĨ�ŐĂƐ͘�
�ǆƉůŽƐŝŽŶ�ŝŶ�ĐŽŶĨŝŶĞĚ�ƐƉĂĐĞƐ͘�

&ƵƚƵƌĞ�ƐŝƚĞ�ƵƐĞƌƐ͘�
�ƵŝůĚŝŶŐƐ͘� >Žǁ�>ŝŬĞůŝŚŽŽĚ� ^ĞǀĞƌĞ� DŽĚĞƌĂƚĞ�

ϰ�

�ŚůŽƌŝŶĂƚĞĚ�ŽƌŐĂŶŝĐ�ƐŽůǀĞŶƚƐ͕�W�,Ɛ͕�ŵĞƚĂůƐ͕�
ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�ƐƵƌƌŽƵŶĚŝŶŐ�
ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

^ƵƌĨĂĐĞ�ƌƵŶͲŽĨĨ͘�
DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�ƉƌĞĨĞƌĞŶƚŝĂů�
ƉĂƚŚǁĂǇƐ͘��
WĞƌĐŚĞĚ�ǁĂƚĞƌƐ�ŵŝŐƌĂƚŝŽŶ͘�

'ƌŽƵŶĚǁĂƚĞƌ�� >ŝŬĞůǇ� DĞĚŝƵŵ� DŽĚĞƌĂƚĞ�

ϱ� WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�ŶĂƉŚƚŚĂůĞŶĞ�
;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐͿ� EŽ�ǀŝĂďůĞ�ƉĂƚŚǁĂǇƐ�;ƉŽƚĂďůĞ�ƉŝƉĞǁŽƌŬ�ŶŽƚ�ĞǆƉĞĐƚĞĚͿ� Ͳ�

dĂďůĞ�ϮͲϯ͗�WƌĞůŝŵŝŶĂƌǇ��ŽŶƚĂŵŝŶĂƟŽŶ��ŽŶĐĞƉƚƵĂů�DŽĚĞů͘



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϱ�

ϯ͘� 'ƌŽƵŶĚ�/ŶǀĞƐƟŐĂƟŽŶ�
ϯ͘ϭ͘� ^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�^ĐŽƉĞ�

dŚĞ� ƐĐŽƉĞ� ŽĨ� ƚŚĞ� ĐŽŶƚĂŵŝŶĂƚĞĚ� ůĂŶĚ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ǁĂƐ� ĂŐƌĞĞĚ� ŝŶ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ�
&ƌĂŶĐŝƐ��ƌĂĚƐŚĂǁ�ĐŽŶƐƵůƚŝŶŐ�>ƚĚ�ĂŶĚ�><�͘�

dŚŝƐ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ǁĂƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĂŐƌĞĞĚ�ƐĐŽƉĞ͘��

ϯ͘Ϯ͘� ^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ��ĞƐŝŐŶ�ĂŶĚ�DĞƚŚŽĚŽůŽŐǇ��

dŚĞ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ϭϭƚŚ� ƚŽ�ϭϱƚŚ��ĞĐĞŵďĞƌ�ϮϬϮϯ�ĂŶĚ�ϯϭƐƚ� :ĂŶƵĂƌǇ� ƚŽ�ϮŶĚ�
&ĞďƌƵĂƌǇ�ϮϬϮϰ�ĐŽŵƉƌŝƐĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗��

x� ϱŶŽ͘�ƚƌŝĂů�ƉŝƚƐ�;ƵƐŝŶŐ�:���ϯ�yĞǆĐĂǀĂƚĞĚ�ƚŽ�Ϯ͘ϴϬͲϯ͘ϯϬŵďŐů�;ƌĞĨ͘�dWϭϬϭ�ƚŽ�dWϭϬϱͿ͘�
x� ϰŶŽ͘� ĐĂďůĞ� ƉĞƌĐƵƐƐŝŽŶ� ďŽƌĞŚŽůĞƐ� ĚƌŝůůĞĚ� ƚŽ� ϱ͘ϴϬͲϲ͘ϳϬŵďŐů� ;ƌĞĨ͘� �WϭϬϭ� ƚŽ� �WϭϬϰͿ�

ƚŚƌŽƵŐŚ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ƚƌŝĂů�ƉŝƚƐ͘�
x� ϯŶŽ͘�ƌŽƚĂƌǇ�ďŽƌĞŚŽůĞƐ�ĚƌŝůůĞĚ�ƚŽ�ϰϬŵďŐů�ŝŶ�ĂƌĞĂƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�ďǇ�ƉƌŝŽƌ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘�

�ůů�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ůŽĐĂƚŝŽŶƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϯ͘�

dŚĞ�ůŽĐĂƚŝŽŶƐ�ǁĞƌĞ�ĐŚŽƐĞŶ�ƚŽ�ĂůůŽǁ�ĂĚĞƋƵĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂĐƌŽƐƐ�
ƚŚĞ�ƐŝƚĞ͘�dĂďůĞ�ϯͲϭ�ĚĞƚĂŝůƐ�ƚŚĞ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ůŽĐĂƚŝŽŶƐ͘�
^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�
>ŽĐĂƚŝŽŶƐ� ZĂƚŝŽŶĂůĞ�

dWϭϬϭͲϭϬϰ� �ůĞĂƌŝŶŐ�ůĂƌŐĞƌ�ĐŽďďůĞƐͬďŽƵůĚĞƌƐ�ĂŚĞĂĚ�ŽĨ�ĐĂďůĞ�ƉĞƌĐƵƐƐŝǀĞ�ĚƌŝůůŝŶŐ͘�
/ĚĞŶƚŝĨǇŝŶŐ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĐŽŵƉŽƐŝƚŝŽŶ͘�

�WϭϬϭͲϭϬϰ� /ĚĞŶƚŝĨǇŝŶŐ�ĚĞƉƚŚ�ŽĨ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ďĞĚƌŽĐŬ�ƉƌĞƐĞŶƚ�ďĞŶĞĂƚŚ�ƐŝƚĞ͘�
dWϭϬϱ� �ĚĚŝƚŝŽŶĂů�ƚƌŝĂů�Ɖŝƚ�ĂĐƌŽƐƐ�ƌŽĂĚ�ĨŽƌ�ƉŽƚĞŶƚŝĂů�ĨƵƚƵƌĞ�>W'�ƚĂŶŬ�ůŽĐĂƚŝŽŶƐ͘�
Z�ϭϬϭͲϭϬϯ� /ĚĞŶƚŝĨǇŝŶŐ�ƉŽƚĞŶƚŝĂů�ŝŶƐƚĂďŝůŝƚǇ�ƌŝƐŬ͘�

dĂďůĞ�ϯͲϭ͗�^ƵŵŵĂƌǇ�ŽĨ�^ĂŵƉůŝŶŐ�>ŽĐĂƟŽŶƐ͘�

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ƉŽŝŶƚƐ�ĐŽƌƌĞƐƉŽŶĚƐ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ŽŶĞ�ůŽĐĂƚŝŽŶ�ƉĞƌ�
ϭϴŵ�ƐƋƵĂƌĞ�ĐĞŶƚƌĞƐ͘�dŚŝƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Ă�ĐŽŶƐĞƌǀĂƚŝǀĞ�ƐĂŵƉůŝŶŐ�ĚĞŶƐŝƚǇ�ĂŶĚ�ŝƐ�ŝŶ�
ůŝŶĞ�ǁŝƚŚ��^ϭϬϭϳϱϱ�ĨŽƌ�Ă�͚ĚĞƚĂŝůĞĚ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͛͘�

�ůů�ƉƌŽĨŝůĞ�ůŽŐƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ���ĂŶĚ�ĂƌĞ�ŝŶ�ůŝŶĞ�ǁŝƚŚ��^ϭϰϲϴϴͲϭϲ�ĂŶĚ��^ϱϵϯϬϳ͘�

ϯ͘ϯ͘� tĞůů�/ŶƐƚĂůůĂƚŝŽŶƐ�

ϯŶŽ͘� ;�WϭϬϮͲ�WϭϬϰͿ� ŽĨ� ƚŚĞ� ďŽƌĞŚŽůĞƐ� ǁĞƌĞ� ŝŶƐƚĂůůĞĚ� ǁŝƚŚ� ŵŽŶŝƚŽƌŝŶŐ� ǁĞůůƐ� ĨŽƌ� ŐĂƐ�
ŵŽŶŝƚŽƌŝŶŐ͘�DŽŶŝƚŽƌŝŶŐ�ǁĞůůƐ� ǁĞƌĞ� ŝŶƐƚĂůůĞĚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ� �^ϭϬϭϳϱ� ĂŶĚ� �/Z/��
�ϲϲϱϴ�ĂŶĚ�ŐĞŶĞƌĂůůǇ�ĐŽŵƉƌŝƐĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭŵ�ƉůĂŝŶ�ƉŝƉĞ�ŽǀĞƌ�Ă� ůĞŶŐƚŚ�ŽĨ�ƐůŽƚƚĞĚ�
ƉŝƉĞ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƉĞĂ�ŐƌĂǀĞů�ĂŶĚ�ƐĞĂůĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ǁŝƚŚ�ďĞŶƚŽŶŝƚĞ�ĂŶĚ�ĐŽŶĐƌĞƚĞ͘��

tĞůů�ŝŶƐƚĂůůĂƚŝŽŶ�ĚĞƚĂŝůƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�WƌŽĨŝůĞ�>ŽŐƐ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

ϯ͘ϰ͘� ^ĂŵƉůŝŶŐ�WƌŽƚŽĐŽů��

ϯ͘ϰ͘ϭ͘�̂ Žŝů�^ĂŵƉůŝŶŐ�;�ŽŶƚĂŵŝŶĂƟŽŶͿ�

^ƚĂŶĚĂƌĚ�ƐĂŵƉůŝŶŐ�ƉƌŽƚŽĐŽů�ĂŶĚ�ƉƌĞƐĞƌǀĂƚŝŽŶ�ŽĨ�ƐĂŵƉůĞƐ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ĚĞƐĐƌŝďĞĚ�
ŝŶ�ƚŚĞ����ŐƵŝĚĂŶĐĞ�ŽŶ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶϵ͘��

^Žŝů�ƐĂŵƉůĞƐ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬϬŐ�ǁĞƌĞ�ƌĞĐŽǀĞƌĞĚ�ŝŶ�ĂŵďĞƌ�ũĂƌƐ�ĂŶĚ�ƉůĂƐƚŝĐ�ƚƵďƐ͘��ůů�
ƚŚĞ�ƐĂŵƉůĞƐ�ǁĞƌĞ�ƐĞŶƚ�ƚŽ���d^�ůĂďŽƌĂƚŽƌǇ�ĨŽƌ�ĐŚĞŵŝĐĂů�ƚĞƐƚŝŶŐ͘�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϲ�

DĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ƚĞƐƚƐ�ĂƌĞ�h<�^�Žƌ�D��Zd^�ĂĐĐƌĞĚŝƚĞĚ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�
ĂƌĞ�ŐŝǀĞŶ�ŝŶ�ƚŚĞ��ĞƌƚŝĨŝĐĂƚĞ�ŽĨ��ŶĂůǇƐŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�dĂďůĞ�ϯͲϮ�ƐŚŽǁƐ�ƚŚĞ�ƐŽŝů�
ƚĞƐƚŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ͘�

dĞƐƚŝŶŐ� EŽ͘�
^ĂŵƉůĞƐ� :ƵƐƚŝĨŝĐĂƚŝŽŶ�

DĞƚĂůƐ�ͬ�ŵĞƚĂůůŽŝĚƐ͕�Ɖ,͕�
ƐƵůƉŚĂƚĞ͕�ĐǇĂŶŝĚĞ�ƐƵŝƚĞ͕�
dW,�t'͕��d�y͕�Dd��͕�
ƐƉĞĐŝĂƚĞĚ�W�,Ɛ͕�ƉŚĞŶŽů͕�ĂŶĚ�
ŚĂƌĚŶĞƐƐ͘�

ϰ� ��ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ƐƵŝƚĞ�ĚƵĞ�ƚŽ�ůŽĐĂƚŝŽŶ�ŽĨ�ĨŽƌŵĞƌ�
ƉĂƉĞƌ�ŵŝůů�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ĚĞŵŽůŝƚŝŽŶ�ǁĂƐƚĞ͘�

tĂƐƚĞ��ĐĐĞƉƚĂŶĐĞ��ƌŝƚĞƌŝĂ�
;t��Ϳ� Ϯ� ^ĂŵƉůĞƐ�ŽĨ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŵĂƚĞƌŝĂů�ǁŚŝĐŚ�ŵĂǇ�ďĞ�

ĞĂƌŵĂƌŬĞĚ�ĨŽƌ�ĚŝƐƉŽƐĂů͘�
dĂďůĞ�ϯͲϮ͗�^ƵŵŵĂƌǇ�ŽĨ�^Žŝů�dĞƐƟŶŐ͘�
EŽƚĞƐ͗�
/Ĩ�ĂƐďĞƐƚŽƐ�ƉƌĞƐĞŶƚ�ĚƵƌŝŶŐ�ƐĐƌĞĞŶ�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ƋƵĂŶƟĮĐĂƟŽŶ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ͘�
DĞƚĂůͬŵĞƚĂůůŽŝĚƐсĂƌƐĞŶŝĐ͕� ĐĂĚŵŝƵŵ͕� ĐŚƌŽŵŝƵŵ͕� ;ƚŽƚĂů� ĂŶĚ� ŚĞǆĂǀĂůĞŶƚͿ͕� ĐŽƉƉĞƌ͕ � ůĞĂĚ͕� ŵĞƌĐƵƌǇ͕ � ŶŝĐŬĞů͕� ƐĞůĞŶŝƵŵ �͕
ǀĂŶĂĚŝƵŵ �͕ ǌŝŶĐ͕� ĂŶĚ� ďŽƌŽŶ͖� dW,�t'сĐĂƌďŽŶ� ďĂŶĚĞĚ� ĂŶĚ� ĂƌŽŵĂƟĐͬĂůŝƉŚĂƟĐ� ƐƉůŝƚ� ƉĞƚƌŽůĞƵŵ� ŚǇĚƌŽĐĂƌďŽŶƐ͖�
W�,сƉŽůǇĐǇĐůŝĐ�ĂƌŽŵĂƟĐ�ŚǇĚƌŽĐĂƌďŽŶƐ͕��d�yсďĞŶǌĞŶĞ͕�ƚŽůƵĞŶĞ͕�ĞƚŚǇůďĞŶǌĞŶĞ͕�ĂŶĚ�ǆǇůĞŶĞƐ͖�Dd��сDĞƚŚǇů�ƚĞƌƚͲďƵƚǇů�
ĞƚŚĞƌ͕ �^Žŝů�^ĂŵƉůŝŶŐ�;'ĞŽƚĞĐŚŶŝĐĂůͿ�

^Žŝů�ƐĂŵƉůĞƐ�ƚĂŬĞŶ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ǁĞƌĞ�ĐŽůůĞĐƚĞĚ�ŝŶ�ƚƵďƐ�ĂŶĚ�ďƵůŬƐ�ĂŶĚ�ƐĞŶƚ�ƚŽ�
��d^�ĨŽƌ�ŐĞŽƚĞĐŚŶŝĐĂů�ƚĞƐƚŝŶŐ�ĨŽƌ�ƐƵůƉŚĂƚĞ�ĂŶĂůǇƐŝƐ͘��ƵĞ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĂ�ĞŶĐŽƵŶƚĞƌĞĚ�ŽŶ�
ƐŝƚĞ�ďĞŝŶŐ�ĞŶƚŝƌĞůǇ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĂŶĚ�ŶŽŶͲĐŽŚĞƐŝǀĞ͕�ŶŽ�ŐĞŽƚĞĐŚŶŝĐĂů�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƚĞƐƚƐ�
ǁĞƌĞ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�><��ŽŶƐƵůƚ͘��

dĞƐƚƐ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ���d^� ĂƌĞ�h<�^� ĂĐĐƌĞĚŝƚĞĚ� ĂŶĚ� ĨƵƌƚŚĞƌ� ĚĞƚĂŝůƐ� ĂƌĞ� ŐŝǀĞŶ� ŝŶ� ƚŚĞ�
ůĂďŽƌĂƚŽƌǇ�ƌĞƉŽƌƚ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�dĂďůĞ�ϯͲϯ�ƐŚŽǁƐ�ƚŚĞ�ŐĞŽƚĞĐŚŶŝĐĂů�ƚĞƐƚŝŶŐ�
ƵŶĚĞƌƚĂŬĞŶ͘�
dĞƐƚŝŶŐ� EŽ͘�^ĂŵƉůĞƐ�
�Z��^�ϭ�ƐŚŽƌƚ�ƐƵŝƚĞ�ĨŽƌ�Ɖ,�ĂŶĚ�ǁĂƚĞƌͲƐŽůƵďůĞ�
ƐƵůƉŚĂƚĞ� ϱ�

dĂďůĞ�ϯͲϯ͗�^ƵŵŵĂƌǇ�ŽĨ�'ĞŽƚĞĐŚŶŝĐĂů�dĞƐƟŶŐ�hŶĚĞƌƚĂŬĞŶ͘�

ϯ͘ϰ͘Ϯ͘�tĂƚĞƌ�^ĂŵƉůŝŶŐ�ͬ�>ĞĂĐŚŝŶŐ�dĞƐƟŶŐ�

'ƌŽƵŶĚǁĂƚĞƌ� ƐĂŵƉůŝŶŐ� � Žƌ� ůĞĂĐŚŝŶŐ� ƚĞƐƚŝŶŐ� ǁĂƐ� ŶŽƚ� ĐĂƌƌŝĞĚ� ŽƵƚ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚŝƐ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘��

�� ůŽǁ� ƌŝƐŬ� ǁĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� ƚŚĞ� ƉƌĞůŝŵŝŶĂƌǇ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ĐŽŶĐĞƉƚƵĂů� ŵŽĚĞů� ĨŽƌ�
ĐŽŶƚƌŽůůĞĚ�ǁĂƚĞƌƐ� ;WŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ�ϰͿ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĂĐƚŝŽŶ�ǁĂƐ�ŽŶůǇ�ƌĞĐŽŵŵĞŶĚĞĚ� ŝĨ�
ƐŝŐŶŝĨŝĐĂŶƚ�ƐŽŝů�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ǁĂƐ� ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƐŝƚĞ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�
ĞŶĐŽƵŶƚĞƌĞĚ͕�><��ĚŝĚ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ƚĞƐƚŝŶŐ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘�dŚŝƐ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ĨƵƌƚŚĞƌ�ŝŶ�
^ĞĐƚŝŽŶ�ϱ͘ϰ͘��

ϯ͘ϱ͘� /ŶͲƐŝƚƵ�dĞƐƚŝŶŐ�

ϯ͘ϱ͘ϭ͘�'ĞŽƚĞĐŚŶŝĐĂů�dĞƐƟŶŐ�

/ŶͲƐŝƚƵ�ŐĞŽƚĞĐŚŶŝĐĂů�ƚĞƐƚƐ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚŚĞ�ďŽƌĞŚŽůĞƐ�ƚŽ�ĨƵƌƚŚĞƌ�ĐŚĂƌĂĐƚĞƌŝƐĞ�ƚŚĞ�
ƐƵďͲƐŽŝů�ĐŽŶĚŝƚŝŽŶƐ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞƐƚƐ�ǁĞƌĞ�ƵŶĚĞƌƚĂŬĞŶ͗�

x� ^ƚĂŶĚĂƌĚ� WĞŶĞƚƌĂƚŝŽŶ� dĞƐƚƐ� ;^WdƐͿ� ǁĞƌĞ� ƉĞƌĨŽƌŵĞĚ� ŝŶ� ƚŚĞ� ĐĂďůĞ� ƉĞƌĐƵƐƐŝŽŶ�
ďŽƌĞŚŽůĞƐ�Ăƚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭŵ�ŝŶƚĞƌǀĂůƐ͘��

x� ^ŚĞĂƌ�ǀĂŶĞ�ƚĞƐƚƐ�;ŐŝǀŝŶŐ�ƵŶĚƌĂŝŶĞĚ�ƐŚĞĂƌ�ƐƚƌĞŶŐƚŚͿ�ǁĞƌĞ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚƌŝĂů�Ɖŝƚ�dWϭϬϱ�
ǁŝƚŚŝŶ�ĐŽŚĞƐŝǀĞ�ƐƚƌĂƚĂ͘��



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϳ�

^ŚĞĂƌ�ǀĂŶĞƐ�ƚĞƐƚƐ�ǁĞƌĞ�ŶŽƚ�ĂůǁĂǇƐ�ƉŽƐƐŝďůĞ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨƌŝĂďůĞ�Žƌ�ŐƌĂǀĞů�ƌŝĐŚ�ŶĂƚƵƌĞ�ŽĨ�
ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŽŚĞƐŝǀĞ�ĚĞƉŽƐŝƚƐ͘�

dŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚŝŶ��ƉƉĞŶĚŝǆ��͘�

ϯ͘ϲ͘� 'ĂƐ�DŽŶŝƚŽƌŝŶŐ�

&ŽƵƌ�ŐĂƐ�ŵŽŶŝƚŽƌŝŶŐ�ǀŝƐŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ŽǀĞƌ�Ă�ϭͲŵŽŶƚŚ�ƉĞƌŝŽĚ�;ϭϵƚŚ�:ĂŶƵĂƌǇ�
ϮϬϮϰ�ƚŽ�ϴƚŚ�&ĞďƌƵĂƌǇ�ϮϬϮϰͿ�ŝŶ�Ăůů�ŝŶƐƚĂůůĞĚ�ďŽƌĞŚŽůĞƐ͕�ĂŶĚ�ŝƐ�ŶŽǁ�ĐŽŵƉůĞƚĞ͘�

DŽŶŝƚŽƌŝŶŐ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ƵƐŝŶŐ�Ă�'ĞŽƚĞĐŚŶŝĐĂů� /ŶƐƚƌƵŵĞŶƚƐ�'�ϱϬϬϬ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�ŵŽŶŝƚŽƌŝŶŐ�ƉƌŽƚŽĐŽů�ŽƵƚůŝŶĞĚ�ŝŶ��/Z/���ϲϲϱϭϬ�;ĨůŽǁ�ƌĂƚĞ�ŵĞĂƐƵƌĞĚ�ĨŝƌƐƚͿ͘�dŚĞ�
ŵŽŶŝƚŽƌŝŶŐ�ǁĂƐ� ƵŶĚĞƌƚĂŬĞŶ� ŽǀĞƌ� Ă� ƌĂŶŐĞ� ŽĨ� ǁĞĂƚŚĞƌ� ĐŽŶĚŝƚŝŽŶƐ� ;ŝŶĐůƵĚŝŶŐ� ůŽǁ� ĂŶĚ�
ĨĂůůŝŶŐ�ďĂƌŽŵĞƚƌŝĐ�ƉƌĞƐƐƵƌĞ�ĂŶĚ�ŚĞĂǀǇ�ƌĂŝŶͿ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ǁŽƌƐƚͲĐĂƐĞ�ĐŽŶĚŝƚŝŽŶƐ͘�

dŚĞ�ŐĂƐ�ŵŽŶŝƚŽƌŝŶŐ�ƌĞƐƵůƚƐ�;ŝŶĐůƵĚŝŶŐ�W/��ƌĞƐƵůƚƐͿ͕�ĂƌĞ�ƌĞƉƌŽĚƵĐĞĚ�ŝŶ�ĨƵůů�ŝŶ��ƉƉĞŶĚŝǆ�&͘��

� �
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϴ�

ϰ͘� 'ƌŽƵŶĚ��ŽŶĚŝƟŽŶƐ�
ϰ͘ϭ͘� 'ĞŽůŽŐǇ�

dŚĞ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ďĞŶĞĂƚŚ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ďĞůŽǁ͘�>ŽŐƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ� ŝŶ�
�ƉƉĞŶĚŝǆ��͘���

ϰ͘ϭ͘ϭ͘�DĂĚĞ�'ƌŽƵŶĚ�

DĂĚĞ�ŐƌŽƵŶĚ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�Ăůů�ĞǆƉůŽƌĂƚŽƌǇ�ŚŽůĞ�ůŽĐĂƚŝŽŶƐ�ƚŽ�ĚĞƉƚŚƐ�ŽĨ�ďĞƚǁĞĞŶ�Ϭ͘ϬϬͲ
ϳ͘ϮϬŵďŐů͘�dŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĐŽŵƉƌŝƐĞĚ�ƐŝůƚǇ�ƐĂŶĚ�ĂŶĚ�ŐƌĂǀĞů͕�ǁŝƚŚ�ĨƌĞƋƵĞŶƚ�ĐŽŶĐƌĞƚĞ�
ĐŽďďůĞƐ�ĂŶĚ�ďŽƵůĚĞƌƐ͕�ŵĞƚĂů�ǁĂƐƚĞ͕�ĂƐŚ͕�ĐůŝŶŬĞƌ�ĂŶĚ�ďƌŝĐŬ�ĨƌĂŐŵĞŶƚƐ͘��ĞĐĂǇĞĚ�ǁŽŽĚ�ǁĂƐ�
ĨŽƵŶĚ�ŝŶ�Z,ϭϬϭ͘�

ϰ͘ϭ͘Ϯ͘�EĂƚƵƌĂů�^ƚƌĂƚĂ�
^ƵƉĞƌĮĐŝĂů�ƐƚƌĂƚĂ�ĐŽŵƉƌŝƐĞĚ�ůŝŐŚƚ�ďƌŽǁŶ�ŐƌĂǀĞůůǇ�ĐůĂǇ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ϮŶŽ͘�ďŽƌĞŚŽůĞƐ�ƌĞ͗�
;Z,ϭϬϮ��Θ� Z,ϭϬϯ�Ϳ� ďĞƚǁĞĞŶ� ϰ͘ϱϬŵďŐů� ƚŽ� ϳ͘ϮϬŵďŐů͘� �ĞĚƌŽĐŬ� ĐŽŵƉƌŝƐĞĚ� � ĚĂƌŬ� ŐƌĞǇ�
ŵƵĚƐƚŽŶĞ͘�dŚŝƐ�ǁĂƐ�ƉƌĞƐĞŶƚ�ŝŶ�Ăůů�ĐĂďůĞ�ƉĞƌĐƵƐƐŝǀĞ�ŚŽůĞƐ�Ăƚ�ĚĞƉƚŚƐ�ƐƚĂƌƟŶŐ�Ăƚ�ϱ͘ϮϬŵďŐů�
ƚŽ�ϱ͘ϴϬŵďŐů͘� ��ĞĚƌŽĐŬ�ǁĂƐ�ƉƌŽǀĞŶ�ďǇ� ĐŚŝƐĞůůŝŶŐ͕�ǁŝƚŚ�ĞǆƉůŽƌĂƚŽƌǇ�ŚŽůĞƐ� ĐŽŵƉůĞƚĞĚ�Ăƚ�
ĚĞƉƚŚƐ�ŽĨ�ďĞƚǁĞĞŶ�ϱ͘ϴϬŵďŐů�ĂŶĚ�ϲ͘ϳϬŵďŐů͘�dŚĞ�ĚĞƉƚŚ�ŽĨ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ǁĂƐ�ƐůŝŐŚƚůǇ�
ĚĞĞƉĞƌ� Ăƚ� ƚŚĞ� ůŽĐĂƟŽŶ� ŽĨ� Z,ϭϬϭ� ;ϳ͘ϮϬŵďŐůͿ� ŝŶ� ƚŚĞ� ŶŽƌƚŚͲĞĂƐƚ� ŽĨ� ƚŚĞ� ƐŝƚĞ͘� ZŽƚĂƌǇ�
ďŽƌĞŚŽůĞƐ�ĐŽŶƟŶƵĞĚ�ŝŶ�ŵƵĚƐƚŽŶĞ�ĚŽǁŶ�ƚŽ�ϰϬ͘ϬϬŵďŐů͕�ŝĚĞŶƟĨǇŝŶŐ�ĚĂƌŬĞƌ�ƐŚĂůĞ�ďĂŶĚŝŶŐ�
Ăƚ�ůŽǁĞƌ�ĚĞƉƚŚƐ͘�

ϰ͘ϭ͘ϯ͘��ŽŶƚĂŵŝŶĂƟŽŶ�

Z�ϭϬϭ͗�ZŽƚƚĞĚ�ƚŝŵďĞƌƐ�Ăƚ�ϱ͘ϬϬͲϱ͘ϰϬŵďŐů͘��ůĂĐŬ�ĂŶĚ�ƌĞĚ�ďƌŝĐŬ�ďĞƚǁĞĞŶ�ϱ͘ϰϬͲϳ͘ϮϬŵďŐů͘�

dŚĞƌĞ�ǁĂƐ�ŶŽ�ǀŝƐƵĂů�ͬ�ŽůĨĂĐƚŽƌǇ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŚǇĚƌŽĐĂƌďŽŶƐ�Žƌ�ǀŽůĂƚŝůĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ŝŶ�
ĂŶǇ�ůŽĐĂƚŝŽŶƐ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŝĚĞŶƚŝĨŝĞĚ�ŵĂĚĞ�ŐƌŽƵŶĚ�ŶŽƚĞĚ͘��

ϰ͘ϭ͘ϰ͘�KďƐƚƌƵĐƟŽŶƐ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽďƐƚƌƵĐƚŝŽŶƐ�ǁĞƌĞ�ĞŶĐŽƵŶƚĞƌĞĚ͗�

x� dWϭϬϭͲϭϬϰ͗��ŽƵůĚĞƌ�ƐŝǌĞĚ�ĐŽŶĐƌĞƚĞ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ǁŝƚŚŝŶ�ƚƌŝĂů�ƉŝƚƐ͕�ŽďƐƚƌƵĐƚŝŽŶƐ�ǁĞƌĞ�
ƌĞŵŽǀĞĚ�ǁŝƚŚ�ƐƚĂŶĚĂƌĚ�:���ϯ�y�ƉůĂŶƚ͘�

x� �WϭϬϮͲϭϬϰ͗�ĐŽŶĐƌĞƚĞ�Ăƚ�ϯ͘ϯϬͲϯ͘ϰϬŵďŐů͕�ĐŚŝƐĞůůĞĚ�ƚŚƌŽƵŐŚ�ŽǀĞƌ�Ϯ͘ϱͲϯ͘ϱ�ŚŽƵƌƐ͘��

ϰ͘Ϯ͘� 'ƌŽƵŶĚǁĂƚĞƌ�

ϰ͘Ϯ͘ϭ͘�'ƌŽƵŶĚǁĂƚĞƌ�>ĞǀĞůƐ�

EŽ�ŐƌŽƵŶĚǁĂƚĞƌ�ƐƚƌŝŬĞƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ��WϭϬϭͲ�WϭϬϰ�ͬ�dWϭϬϭͲdWϭϬϱ�ͬ�Z,ϭϬϭͲϭϬϯ͘�

'ƌŽƵŶĚǁĂƚĞƌ� ŵŽŶŝƚŽƌŝŶŐ� ǁŝƚŚŝŶ� ƚŚĞ� ďŽƌĞŚŽůĞ� ǁĞůůƐ� ŚĂƐ� ďĞĞŶ� ƵŶĚĞƌƚĂŬĞŶ� ŽŶ� ĨŽƵƌ�
ŽĐĐĂƐŝŽŶƐ͘�dŚŝƐ�ĚĂƚĂ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ�&͘�tĂƚĞƌ�ǁĂƐ�ĨŽƵŶĚ�ŝŶ��WϭϬϰ͕�ǁŚĞƌĞ�ůĞǀĞůƐ�
ǁĞƌĞ� ƌĞĐŽƌĚĞĚ� ďĞƚǁĞĞŶ� ϯ͘ϳϯ� ĂŶĚ� ϯ͘ϱϱŵďŐů͘� EŽ� ŐƌŽƵŶĚǁĂƚĞƌ� ǁĂƐ� ĞŶĐŽƵŶƚĞƌĞĚ� ŝŶ�
�WϭϬϮͲϭϬϯ͘�

� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϵ�

ϱ͘� 'ĞŽƚĞĐŚŶŝĐĂů��ƐƐĞƐƐŵĞŶƚ�
ϱ͘ϭ͘� WƌŽƉŽƐĞĚ��ĞǀĞůŽƉŵĞŶƚ�

/ƚ� ŝƐ� ƵŶĚĞƌƐƚŽŽĚ� ƚŚĂƚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝůů� ĐŽŵƉƌŝƐĞ� ϮŶŽ͘�ǁĂƚĞƌ� ƐƉƌŝŶŬůĞƌ�
ƚĂŶŬƐ͕�ĂƐƐŽĐŝĂƚĞĚ�ƉƵŵƉ�ƌŽŽŵ�ĂŶĚ�Ă�'ZW�ŬŝŽƐŬ͘��

dŚĞ�ĨŝŶŝƐŚĞĚ�ŐƌŽƵŶĚ�ůĞǀĞůƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ŝƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ƚŚĂƚ�
ƚŚĞǇ�ǁŝůů�ŶŽƚ�ǀĂƌǇ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĨƌŽŵ�ĐƵƌƌĞŶƚ�ůĞǀĞůƐ͘�,ŽǁĞǀĞƌ͕�ƐŚŽƵůĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ƉƌŽƉŽƐĂůƐ�Žƌ� ĨŝŶŝƐŚĞĚ� ůĞǀĞůƐ�ďĞ�ĂůƚĞƌĞĚ� ƚŚĞŶ� ƚŚĞ�ĐŽŵŵĞŶƚƐͬƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŝŶ� ƚŚŝƐ�
ƐĞĐƚŝŽŶ�ŵĂǇ�ƌĞƋƵŝƌĞ�ƌĞǀŝƐŝŶŐ͘�

dŚĞ� ĚĞƉƚŚƐ� ŽĨ� ĂŶǇ� ƵŶĚĞƌŐƌŽƵŶĚ� ĞŶŐŝŶĞĞƌŝŶŐ� ǁŽƌŬƐ� ;ƐĞǁĞƌƐ� ĞƚĐ͘Ϳ� ĂƌĞ� ƵŶŬŶŽǁŶ� ĂŶĚ�
ƚŚĞƌĞĨŽƌĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ͘��ŶǇ�ƐƵĐŚ�ǁŽƌŬƐ�ƐŚŽƵůĚ�
ďĞ�ĚĞƐŝŐŶĞĚ�ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ŝŶĨůƵĞŶĐĞ͕�Žƌ�ĐŽŵƉƌŽŵŝƐĞ͕�ƉƌŽƉŽƐĞĚ�Žƌ�ĞǆŝƐƚŝŶŐ�ĨŽƵŶĚĂƚŝŽŶƐ�Žƌ�
ŐƌŽƵŶĚ�ƐƚĂďŝůŝƚǇ͘�

/ƚ�ŝƐ�ĂŶƚŝĐŝƉĂƚĞĚ�ƚŚĂƚ�ƐŽŵĞ�ĞŶĂďůŝŶŐ�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ůĞǀĞů�ĚĞǀĞůŽƉĂďůĞ�
ƉůĂƚĨŽƌŵ͘�

'ŝǀĞŶ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ĚĞǀĞůŽƉŵĞŶƚ� ƚŚĞ� ƐƚƌƵĐƚƵƌĞ�ŵĞĞƚƐ� ƚŚĞ� ĐƌŝƚĞƌŝĂ� ŽĨ�
'ĞŽƚĞĐŚŶŝĐĂů��ĂƚĞŐŽƌǇ�Ϯ�ŽĨ��ƵƌŽĐŽĚĞ�ϳϭϭ͘�

ϱ͘Ϯ͘� ^ƵŵŵĂƌǇ�ŽĨ�'ƌŽƵŶĚ��ŽŶĚŝƚŝŽŶƐ�

'ƌŽƵŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ŝĚĞŶƚŝĨŝĞĚ� Ăƚ� ƚŚĞ� ƐŝƚĞ� ĂƌĞ� ĚĞƚĂŝůĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� ϰ͘ϭ͕� ĂŶĚ� ƚǇƉŝĐĂůůǇ�
ĐŽŵƉƌŝƐĞƐ�ϱ͘ϮϬͲϱ͘ϴϬŵ�ŽĨ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĐŽŶƚĂŝŶŝŶŐ�ďŽƵůĚĞƌ�ŽďƐƚƌƵĐƚŝŽŶƐ�ŽǀĞƌ�ďĞĚƌŽĐŬ�
ĐŽŵƉƌŝƐŝŶŐ� ĚĂƌŬ� ŐƌĞǇ�Dh�^dKE�� ƚŽ� ƚŚĞ� ĐŽŵƉůĞƚŝŽŶ� ĚĞƉƚŚƐ� ŝŶǀĞƐƚŝŐĂƚĞĚ͘� WůĂƚĞ� ϱͲϭ�
ƐŚŽǁƐ�ƚŚĞ�ƐĐĂůĞ�ŽĨ�ŽďƐƚƌƵĐƚŝŽŶƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚƌŝĂů�ƉŝƚƚŝŶŐ�ŽŶ�ƐŝƚĞ͘�

�
WůĂƚĞ�ϱͲϭ͗�>ĂƌŐĞ�ďŽƵůĚĞƌƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƚƌŝĂů�ƉŝƫŶŐ͘�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϬ�

ϱ͘ϯ͘� ^ŝƚĞ�WƌĞƉĂƌĂƚŝŽŶ�

dŚĞ�ƐŝƚĞ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌĞĚ�ĂŶĚ�ĂŶǇ�ǀĞŐĞƚĂƚŝŽŶ�ďĞůŽǁ�ĂƌĞĂƐ�ŽĨ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�
ƐƚƌŝƉƉĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^ĞƌŝĞƐ�ϮϬϬ�ŽĨ�ƚŚĞ�^ƉĞĐŝĨŝĐĂƚŝŽŶ�ĨŽƌ�,ŝŐŚǁĂǇ�tŽƌŬƐϭϮ͘�dŚŝƐ�
ƐŚŽƵůĚ�ŝŶĐůƵĚĞ͗�

x� ZŽŽƚƐ�ƉƌĞƐĞŶƚ�ďĞůŽǁ�ƚŚĞ�ĨŽŽƚƉƌŝŶƚ�ŽĨ�ƉƌŽƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐŚŽƵůĚ�
ďĞ�ŐƌƵďďĞĚ�ŽƵƚ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚŝŶŐ�ǀŽŝĚ�ŝŶĨŝůůĞĚ�ǁŝƚŚ�ƐƵŝƚĂďůĞ�ĐŽŵƉĂĐƚĞĚ�ĞŶŐŝŶĞĞƌĞĚ�
Ĩŝůů͘�

x� �ŶǇ�ƌĞĚƵŶĚĂŶƚ�ƐĞƌǀŝĐĞƐ�ƐŚŽƵůĚ�ďĞ�ƐĞĂůĞĚ�ŽĨĨ�ĂŶĚ�ŐƌƵďďĞĚ�ŽƵƚ�ĂŶĚ� ƌĞƉůĂĐĞĚ�ǁŝƚŚ�
ƐƵŝƚĂďůĞ�ĐŽŵƉĂĐƚĞĚ�ĞŶŐŝŶĞĞƌĞĚ�Ĩŝůů͖�ĂŶĚ͕�

x� �ŽŶĐƌĞƚĞ�ŽďƐƚƌƵĐƚŝŽŶƐ�ĂŶĚ�ďŽƵůĚĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĞŶĐŽƵŶƚĞƌĞĚ�ŽŶ�ƐŝƚĞ͘�dŚĞƐĞ�ƐŚŽƵůĚ�
ďĞ�ĞǆĐĂǀĂƚĞĚ�ĨƌŽŵ�ďĞůŽǁ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽŽƚƉƌŝŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞƐƵůƚŝŶŐ�
ǀŽŝĚ�ďĂĐŬĨŝůůĞĚ͘��

dŚĞ� ŶĞĂƌ� ƐƵƌĨĂĐĞ� ƐŽŝůƐ� ŵĂǇ� ƉŽƚĞŶƚŝĂůůǇ� ďĞ� ĚŝƐƚƵƌďĞĚ� ďǇ� ǁĞĂƚŚĞƌŝŶŐ� ĂŶĚ� ƐŝƚĞ� ƚƌĂĨĨŝĐ͘�
WƌĞĐĂƵƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ƚŽ�ĂǀŽŝĚ�ƚŚŝƐ͕�ĂƐ�ĞǆĐĞƐƐŝǀĞ�ĚŝƐƚƵƌďĂŶĐĞ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ŵŽƌĞ�
ŽŶĞƌŽƵƐ�ĨůŽŽƌ�ƐůĂď�ĚĞƐŝŐŶ͕�ƌŽĂĚ�ĐĂƉ�ƚŚŝĐŬŶĞƐƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ĂŵŽƵŶƚ�ŽĨ�ƐŝƚĞ�ĚŝƐƉŽƐĂů�ĞƚĐ͘�
�ĂƐĞĚ�ŽŶ�ƐŝƚĞ�ŽďƐĞƌǀĂƚŝŽŶƐ�ƚŚĞ�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ƐŽŝůƐ�ŵĂǇ�ƌĞƋƵŝƌĞ�Ăƚ�ůĞĂƐƚ�ƐŽŵĞ�ƚƌĞĂƚŵĞŶƚ�
Žƌ�ƌĞŝŶĨŽƌĐŝŶŐ�ƚŽ�ĂůůŽǁ�ƐĂĨĞ�ŵŽǀĞŵĞŶƚ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉůĂŶƚ�ĂŶĚ�ůĂďŽƵƌ͘�

ϱ͘ϰ͘� &ŽƵŶĚĂƚŝŽŶ��ŽŶĚŝƚŝŽŶƐ�ĂŶĚ��ĞĂƌŝŶŐ��ĂƉĂĐŝƚǇ�

ϱ͘ϰ͘ϭ͘�'ĞŶĞƌĂů�

dŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ� ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƐƵŝƚĂďůĞ�ĨŽƵŶĚŝŶŐ�ƐƚƌĂƚƵŵ�ĚƵĞ�ƚŽ�ƚŚĞ� ŝŶŚĞƌĞŶƚ�
ǀĂƌŝĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ŵĂƚĞƌŝĂů͕� ƚŚĞ� ƚŚŝĐŬŶĞƐƐ� ŽĨ� ƚŚĞ� ŵĂƚĞƌŝĂů� ĂŶĚ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ůĂƌŐĞ�
ŽďƐƚƌƵĐƚŝŽŶƐ͘�&ŽƵŶĚĂƚŝŽŶ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ͗�

x� �ŽŶǀĞŶƚŝŽŶĂů�ƐŚĂůůŽǁ�ĨŽŽƚŝŶŐƐ�ŽŶ�ǀŝďƌŽ�ŐƌĂŶƵůĂƌ�ĐŽůƵŵŶƐ͘�
x� DŝŶŝͲƉŝůĞ�ĨŽƵŶĚĂƚŝŽŶƐ͘�

dŚĞƐĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ĞĐƚŝŽŶƐ͘�

ϱ͘ϰ͘Ϯ͘�'ƌŽƵŶĚ�/ŵƉƌŽǀĞŵĞŶƚ�

dŚĞ�ƵƐĞ�ŽĨ�ŐƌŽƵŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚĞĐŚŶŝƋƵĞƐ�ƐƵĐŚ�ĂƐ�ǀŝďƌŽ�ŐƌĂŶƵůĂƌ�ĐŽůƵŵŶƐ�ǁŝůů�ĂůůŽǁ�
ƐŚĂůůŽǁ�ĨŽƵŶĚĂƚŝŽŶƐ�ƚŽ�ďĞ�ƵƚŝůŝƐĞĚ�ǁŝƚŚ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ͘�dŚĞ�ǀŝďƌŽ�ŐƌĂŶƵůĂƌ�ĐŽůƵŵŶƐ�
ƐŚŽƵůĚ�ƉƌŽǀŝĚĞ�ĂŶ��ůůŽǁĂďůĞ��ĞĂƌŝŶŐ��ĂƉĂĐŝƚǇ�ŽĨ�ĂƌŽƵŶĚ�ϭϱϬŬEͬŵϸ�ďƵƚ�ǁŝůů�ĂůƐŽ�ƌĞŵŽǀĞ�
ǀĂƌŝĂďŝůŝƚǇ� ǁŝƚŚŝŶ� ƚŚĞ� ŵĂĚĞ� ŐƌŽƵŶĚ͘� KďƐƚƌƵĐƚŝŽŶƐ� ĐŽŵƉƌŝƐŝŶŐ� ĐŽŶĐƌĞƚĞ� ĂŶĚ� ďƌŝĐŬ�
ďŽƵůĚĞƌƐ�ĂŶĚ�ǁĞƌĞ�ĞŶĐŽƵŶƚĞƌĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĚĞƉŽƐŝƚƐ͘�

dŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ƚŚĞ� ůĂƌŐĞ� ŽďƐƚƌƵĐƚŝŽŶƐ� ǁŝƚŚŝŶ� ƚŚĞ� ŵĂĚĞ� ŐƌŽƵŶĚ�ŵĂǇ� ƉƌĞĐůƵĚĞ� ƚŚŝƐ�
ŵĞƚŚŽĚ�ĂŶĚ�ƐƉĞĐŝĂůŝƐƚ�ĂĚǀŝĐĞ�ƐŚŽƵůĚ�ďĞ�ƐŽƵŐŚƚ�ĨƌŽŵ�Ă�ƐƵŝƚĂďůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ĐŽŶƚƌĂĐƚŽƌ�
ǁŝƚŚ� ƌĞŐĂƌĚ� ƚŽ� ǁŚĞƚŚĞƌ� ƚŚĞ� ŐƌŽƵŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ĂƌĞ� ƐƵŝƚĂďůĞ͕� ƚŚĞ� ĂůůŽǁĂďůĞ� ďĞĂƌŝŶŐ�
ĐĂƉĂĐŝƚǇ�ƚŚĂƚ�ĐĂŶ�ďĞ�ĂĐŚŝĞǀĞĚ�ĂŶĚ�ƐĞƚƚůĞŵĞŶƚƐ͘�

/ƚ� ƐŚŽƵůĚ� ďĞ� ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ� ƐƚŽŶĞ� ĐŽůƵŵŶƐ� ƉƌŽǀŝĚĞ� Ă� ƉĂƚŚǁĂǇ� ĨŽƌ� ŐĂƐ� ĂŶĚ� ǀĂƉŽƵƌ�
ŵŝŐƌĂƚŝŽŶ͕� ĂŶĚ� ĂĚĚŝƚŝŽŶĂů�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŵĂǇ� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŚĞůƉ� ƉƌĞǀĞŶƚ� ƚŚĞ�
ŝŶŐƌĞƐƐ�ŝŶƚŽ�ƐƚƌƵĐƚƵƌĞƐ͘��
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϭ�

ϱ͘ϰ͘ϯ͘�WŝůĞĚ�&ŽƵŶĚĂƟŽŶƐ�

WŝůĞĚ�ĨŽƵŶĚĂƚŝŽŶƐ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ůŽĂĚŝŶŐƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ�ͬ�ƉŽŽƌ�ŐƌŽƵŶĚ͕�
ĞŶĚ�ďĞĂƌŝŶŐ�ƵƉŽŶ�ƚŚĞ�ƐŚĂůůŽǁ�ŵƵĚƐƚŽŶĞ�ďĞĚƌŽĐŬ�Ăƚ�ĚĞƉƚŚƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ĨƌŽŵ�ϱ͘ϮϬŵ�
ĂŶĚ�ϱ͘ϴϬŵďŐů͕�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�

hƐĞ� ŽĨ� ƉŝůĞƐ� ǁŝůů� ƌĞĚƵĐĞ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƐƉŽŝů� ŐĞŶĞƌĂƚĞĚ� ĨƌŽŵ� ĨŽƵŶĚĂƚŝŽŶ� ƚƌĞŶĐŚĞƐ�
ƌĞƋƵŝƌŝŶŐ� ŽĨĨƐŝƚĞ� ĚŝƐƉŽƐĂů͕� ĂůŽŶŐ� ǁŝƚŚ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ĐŽŶĐƌĞƚĞ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ͘��'ŝǀĞŶ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŽďƐƚƌƵĐƚŝŽŶƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶƚƌƵƐŝǀĞ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ƌŽƚĂƌǇ�ďŽƌĞĚ�ƉŝůŝŶŐ�ŝƐ�ĞŵƉůŽǇĞĚ�ƵƐŝŶŐ�ƚĞŵƉŽƌĂƌǇ�
ĐĂƐŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ďŽƌĞĚ�ƉŝůĞ͘�

hƉ� ƚŽ� ϱ͘ϴϬŵ� ŽĨ�ŵĂĚĞ� ŐƌŽƵŶĚ� ŚĂƐ� ďĞĞŶ� ƌĞĐŽƌĚĞĚ�ǁŝƚŚŝŶ� ƚŚĞ� ĞǆƉůŽƌĂƚŽƌǇ� ŚŽůĞƐ� ĂŶĚ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŶĞŐĂƚŝǀĞ�ƐŬŝŶ�ĨƌŝĐƚŝŽŶ�ƚŽ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�
ƉŝůĞƐ͘��

WŝůĞ�ĚĞƐŝŐŶ�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�Ă�ƐƉĞĐŝĂůŝƐƚ�ĐŽŶƚƌĂĐƚŽƌ�ƚŽ�ĂůůŽǁ�ƚŚĞŵ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�
&ĂĐƚŽƌ�ŽĨ�^ĂĨĞƚǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ĞǆƚĞŶƐŝǀĞ�ƉŝůĞ�ƚĞƐƚŝŶŐ�ĚĂƚĂ͘�

^ŚŽƵůĚ�Ă�ƉŝůĞ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽůƵƚŝŽŶ�ďĞ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ŽƉƚŝŽŶ͕�ƚŚĞŶ�ǁĂƌƌĂŶƚǇ�ƉƌŽǀŝĚĞƌƐ�ŵĂǇ�
ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŐƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϱŵ�ďĞůŽǁ�ƚŚĞ�ďĂƐĞ�
ŽĨ�ƚŚĞ�ƉŝůĞ͘��

ϱ͘ϰ͘ϰ͘�'ƌŽƵŶĚ�&ůŽŽƌ�^ůĂďƐ�

&ŽůůŽǁŝŶŐ�ƐƵŝƚĂďůĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵďͲŐƌĂĚĞ͕�ďǇ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĞǆĐĂǀĂƚŝŽŶ�ĂŶĚ�ƌĞͲ
ĐŽŵƉĂĐƚŝŽŶ͕�Ă�ŐƌŽƵŶĚ�ďĞĂƌŝŶŐ�ĨůŽŽƌ�ƐůĂď�ƐŚŽƵůĚ�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐƚƌƵĐƚƵƌĞ͘�
&ůŽŽƌ�ƐůĂďƐ�ƐŚŽƵůĚ�ďĞ�ĚĞƐŝŐŶĞĚ�ďǇ�Ă�ƐƵŝƚĂďůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐƚƌƵĐƚƵƌĂů�ĞŶŐŝŶĞĞƌ͘�

tŚĞƌĞ�ƐƵƐƉĞŶĚĞĚ�ĨůŽŽƌ�ƐůĂďƐ�ĂƌĞ�ĞŵƉůŽǇĞĚ�ǀĞŶƚŝůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƵŶĚĞƌͲĨůŽŽƌ�ǀŽŝĚ�ǁŝůů�ďĞ�
ƌĞƋƵŝƌĞĚ� ƚŽ� ĂĚĚƌĞƐƐ� ĐŽŶĚĞŶƐĂƚŝŽŶ� ŝƐƐƵĞƐ͘� dŚŝƐ�ǁŽƵůĚ� ĂůƐŽ� ĂƐƐŝƐƚ� ŝŶ� ƚŚĞ�ŵŝƚŝŐĂƚŝŽŶ� ŽĨ�
ƉŽƚĞŶƚŝĂů�ŐĂƐ�ŝŶŐƌĞƐƐ�ŝƐƐƵĞƐ͘�

ϱ͘ϰ͘ϱ͘�WĂǀĞŵĞŶƚ��ŽŶƐƚƌƵĐƟŽŶ�

hŶƚƌĞĂƚĞĚ�ŵĂĚĞ�ŐƌŽƵŶĚ� ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƵŶƐƵŝƚĂďůĞ�ĂƐ�Ă�ƐƵďͲŐƌĂĚĞ�ĚƵĞ�ƚŽ� ŝƚƐ�ƉŽƚĞŶƚŝĂů�
ǀĂƌŝĂďŝůŝƚǇ�ĂŶĚ�ƉŽƚĞŶƚŝĂůůǇ�ůŽǁ�ƐƚƌĞŶŐƚŚͬŚŝŐŚ�ĐŽŵƉƌĞƐƐŝďŝůŝƚǇ͘�/ƚ�ƐŚŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚ�ƚŽ�Ă�
ĚĞƉƚŚ� ŽĨ� Ϭ͘ϱŵ� ďĞůŽǁ� ĨŽƌŵĂƚŝŽŶ� ůĞǀĞů� ĂŶĚ� ƐŽƌƚĞĚ� ƚŽ� ƌĞŵŽǀĞ� ĂŶǇ� ƵŶƐƵŝƚĂďůĞ� Žƌ�
ĚĞůĞƚĞƌŝŽƵƐ� ŵĂƚĞƌŝĂůƐ͘� dŚĞ� ƐƵď� ĨŽƌŵĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ƌŽůůĞĚ͕� ĂŶĚ� ƐƵŝƚĂďůĞ� ĞǆĐĂǀĂƚĞĚ�
ŵĂƚĞƌŝĂů�ĐĂŶ�ƚŚĞŶ�ďĞ�ƌĞƉůĂĐĞĚ͕�ƵƉ�ƚŽ�ĨŽƌŵĂƚŝŽŶ�ůĞǀĞů͕�ŝŶ�ĨƵůůǇ�ĐŽŵƉĂĐƚĞĚ�ƚŚŝŶ�ůĂǇĞƌƐ͘��ŶǇ�
ĚĞĨŝĐŝƚ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƵƉ�ǁŝƚŚ�ƐƵŝƚĂďůĞ�ŝŵƉŽƌƚĞĚ�Ĩŝůů�ĐŽŵƉĂĐƚĞĚ�ĂƐ�ĂďŽǀĞ͘�&ŽůůŽǁŝŶŐ�
ƚŚŝƐ� ƚƌĞĂƚŵĞŶƚ�ĂŶ�ŽǀĞƌĂůů�ĚĞƐŝŐŶ���Z�ŽĨ�ϮͲϱй�ƐŚŽƵůĚ�ďĞ�ĂǀĂŝůĂďůĞ͕�ĂůƚŚŽƵŐŚ� ƚŚŝƐ�ǁŝůů�
ƌĞƋƵŝƌĞ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ƚŚƌŽƵŐŚ�ŝŶͲƐŝƚƵ���Z�ƚĞƐƚƐ͘�

ϱ͘ϰ͘ϲ͘��ŽŶĐƌĞƚĞ��ƵƌĂďŝůŝƚǇ�

�ĂƐĞĚ�ƵƉŽŶ� ƚŚĞ� ƌĞƐƵůƚƐ� ŽĨ� ƚŚĞ� ĐŚĞŵŝĐĂů� ĂŶĂůǇƐĞƐ� ;�ƉƉĞŶĚŝǆ��Ϳ͕� ƐƵďƐƵƌĨĂĐĞ� ĐŽŶĐƌĞƚĞ�
ƐŚŽƵůĚ�ďĞ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ĞƐŝŐŶ�̂ ƵůƉŚĂƚĞ��ůĂƐƐ��^Ͳϭ͕��ŐŐƌĞƐƐŝǀĞ��ŚĞŵŝĐĂů�
�ŶǀŝƌŽŶŵĞŶƚ� ĨŽƌ� �ŽŶĐƌĞƚĞ� �ůĂƐƐŝĨŝĐĂƚŝŽŶ� ;����Ϳ� ��Ͳϭ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��Z��^ƉĞĐŝĂů��ŝŐĞƐƚ�ϭ�;ϮϬϬϱͿ͘�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϮ�

ϱ͘ϰ͘ϳ͘��ǆĐĂǀĂƟŽŶƐ�

^ŝƚĞ�ŽďƐĞƌǀĂƚŝŽŶƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ĞǆĐĂǀĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ĨĞĂƐŝďůĞ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ǁŝƚŚ�
ŶŽƌŵĂů�ƉůĂŶƚ͕�ŚŽǁĞǀĞƌ�ŽďƐƚƌƵĐƚŝŽŶƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ƐƵƌĨĂĐĞ�ŝŶĐůƵĚŝŶŐ�ůĂƌŐĞ�
ďŽƵůĚĞƌƐ͘�

'ƌŽƵŶĚǁĂƚĞƌ�ƐĞĞƉĂŐĞ�ǁĂƐ�ŶŽƚ�ƌĞĐŽƌĚĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƚƌŝĂů�ŚŽůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐŝƚĞ�ǁŽƌŬƐ͘�
WŽŶĚĞĚ�ǁĂƚĞƌ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�t^ϭϬϰ�ĚƵƌŝŶŐ�ƐƵďƐĞƋƵĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ͘�

dŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ŝŶĐůƵĚĞĚ�ŐƌĂŶƵůĂƌ�ƐƚƌĂƚĂ�ĂŶĚ�ƚŚĞ�ƐŚŽƌƚͲ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ƐƚĂďŝůŝƚǇ�ŽĨ�ŶĞĂƌ�
ǀĞƌƚŝĐĂůůǇ�ƐŝĚĞĚ�ĞǆĐĂǀĂƚŝŽŶƐ�ĐĂŶ�ƚŚĞƌĞĨŽƌĞ�ŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ�ĂŶĚ�ƌĂŶĚŽŵ�ĂŶĚ�ƐƵĚĚĞŶ�
ŝŶƐƚĂďŝůŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�ƐŽŝůƐ�ƐŚŽƵůĚ�ďĞ�ĂŶƚŝĐŝƉĂƚĞĚ͘��

�ƵĞ� ƚŽ� ƚŚĞ� ǀĂƌŝĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ŵĂĚĞ� ŐƌŽƵŶĚ� Ăůů� ĞǆĐĂǀĂƚŝŽŶƐ� ƐŚŽƵůĚ� ďĞ� ƐƵƉƉŽƌƚĞĚ� Žƌ�
ďĂƚƚĞƌĞĚ�ďĂĐŬ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐƵŝĚĂŶĐĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��/Z/��Zϵϳϭϯ͘��

ϱ͘ϰ͘ϴ͘��ŽŶƐƚƌƵĐƟŽŶ��ĐƟǀŝƚǇ�ĂŶĚ�/ŶƐƉĞĐƟŽŶ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŝŶƐƉĞĐƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ƐŝƚĞ�ǁŽƌŬƐ͗�

x� �ƵĞ� ƚŽ� ƚŚĞ� ǀĂƌŝĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ƐŽŝůƐ� Ăƚ� ƚŚĞ� ƐŝƚĞ� ŝƚ� ŝƐ� ƌĞĐŽŵŵĞŶĚĞĚ� ƚŚĂƚ� ƐƵĨĨŝĐŝĞŶƚ�
ĂůůŽǁĂŶĐĞ� ŝƐ� ŵĂĚĞ� ĨŽƌ� ƚŚĞ� ŝŶƐƉĞĐƚŝŽŶ� ŽĨ� ĨŽƌŵĂƚŝŽŶ� ĂŶĚ� ƐƵď� ĨŽƌŵĂƚŝŽŶƐ� ƚŽ�
ĨŽƵŶĚĂƚŝŽŶƐ�ĂŶĚ�ƉĂǀĞŵĞŶƚ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�

x� �ǆĐĂǀĂƚŝŽŶƐ�ǁŚĞƌĞ�ĂĐĐĞƐƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƐŚŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĨƌŽŵ�Ă�
ĐŽŵƉĞƚĞŶƚ�ƉĞƌƐŽŶ�ĂŶĚ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ƐƵĐŚ�ĂƐ�ďĞŶĐŚŝŶŐ�
ďĂĐŬ�ƚŚĞ�ƐŝĚĞƐ�Žƌ�ƵƐĞ�ŽĨ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��/Z/��Zϵϳϭϰ�ƵƚŝůŝƐĞĚ͘�

x� �ĞͲǁĂƚĞƌŝŶŐ� ŵĂǇ� ďĞ� ƌĞƋƵŝƌĞĚ͕� ĞƐƉĞĐŝĂůůǇ� ĨŽůůŽǁŝŶŐ� ƉĞƌŝŽĚƐ� ŽĨ� ŚĞĂǀǇ� ƌĂŝŶĨĂůů͘�
ZĞŵŽǀĂů� ŽĨ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ĂŶĚ� ǁĂƚĞƌ� ǁŝƚŚŝŶ� ƚƌĞŶĐŚĞƐ� ƐŚŽƵůĚ� ďĞ� ƉŽƐƐŝďůĞ� ǁŝƚŚ�
ĐŽŶǀĞŶƚŝŽŶĂů� ƐƵŵƉ�ƉƵŵƉŝŶŐ͘��ŝƐĐŚĂƌŐĞ�ŽĨ�ĂŶǇ�ǁĂƚĞƌ� ƐŚŽƵůĚ�ďĞ�ĂŐƌĞĞĚ�ǁŝƚŚ� ƚŚĞ�
ƌĞůĞǀĂŶƚ� ƌĞŐƵůĂƚŽƌǇ� ďŽĚǇ� ĂŶĚ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ƵŶĚĞƌ� Ă� ƚƌĂĚĞ� ĞĨĨůƵĞŶƚ� ĚŝƐĐŚĂƌŐĞ͕�
ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ͘�DĞĂƐƵƌĞƐ�ƚŽ�ƌĞŵŽǀĞ�Ɛŝůƚ�ĂŶĚ�ƐƵƐƉĞŶĚĞĚ�ƐŽůŝĚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ŐŝǀĞŶ� ƚŽ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ƐƉĂĐĞ� ĨŽƌ� ƐĞƚƚůŝŶŐ� ƚĂŶŬƐ� Žƌ� ĂŶ�
ĂƚƚĞŶƵĂƚŝŽŶ�ƉŽŶĚ͘�

x� tŚĞƌĞ� ĂĐĐĞƐƐ� ƚŽ� ĐŽŶĨŝŶĞĚ� ƐƉĂĐĞƐ� ŝƐ� ƌĞƋƵŝƌĞĚ� ĂƉƉƌŽƉƌŝĂƚĞ� ŵŝƚŝŐĂƚŝŽŶ� ŵĞĂƐƵƌĞƐ�
ƐŚŽƵůĚ� ďĞ� ĂĚĚƌĞƐƐĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� �ŽŶƐƚƌƵĐƚŝŽŶ� ^ƚĂŐĞ� ,ĞĂůƚŚ� ĂŶĚ� ^ĂĨĞƚǇ� WůĂŶ͘�
WĂƌƚŝĐƵůĂƌ�ĂĐĐŽƵŶƚ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ŽĨ�ƚŚĞ�ŐĂƐ�ƌĞƐƵůƚƐ͘�

x� dŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ĂŶĚ� ŵŝƚŝŐĂƚŝŽŶ� ŵĞĂƐƵƌĞƐ� ƐŚŽƵůĚ� ďĞ�
ĂĚĚƌĞƐƐĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� �ŽŶƐƚƌƵĐƚŝŽŶ� ^ƚĂŐĞ�,ĞĂůƚŚ� ĂŶĚ� ^ĂĨĞƚǇ� WůĂŶ� ĂŶĚ� ƐŚŽƵůĚ�
ŝŶĐůƵĚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĚĞƐŝŐŶ�ŽƵƚ�ƚŚĞ�ƌŝƐŬƐ͕�ƌĞĚƵĐĞ�ƚŚĞŝƌ�ŝŵƉĂĐƚ�ĂŶĚ�ĨŝŶĂůůǇ�ƚŚĞ�ƵƐĞ�ŽĨ�
WĞƌƐŽŶŶĞů�WƌŽƚĞĐƚŝǀĞ��ƋƵŝƉŵĞŶƚ�;WW�Ϳ͘�

ϱ͘ϰ͘ϵ͘��ŶĂďůŝŶŐ�tŽƌŬƐ�

/ƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĂƚ� ƚŚĞ� ŐƌŽƵŶĚ�ǁŝůů� ƌĞƋƵŝƌĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� Ă� ĚĞǀĞůŽƉĂďůĞ�
ƉůĂƚĨŽƌŵ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƐƚĂŐĞ�ŽĨ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬƐ͘�

�Ɛ�ƌĞĨĞŶĐĞĚ�ŝŶ�̂ ĞĐƚŝŽŶ�ϱ͘ϯ͕�ŽďƐƚĂĐůĞƐ�ƐƵĐŚ�ĂƐ�ĐŽŶĐƌĞƚĞ�ĨůŽŽƌ�ƐůĂďƐ�ĂŶĚ�ůĂƌŐĞ�ďŽƵůĚĞƌƐ�ĞƚĐ͘�
ĐĂŶ�ďĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ŽŶ�ƐŝƚĞ�ĨƌŽŵ�ŚŝƐƚŽƌŝĐĂů�ůĂŶĚ�ƵƐĞƐ�ĂŶĚ�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ƚŚĞƐĞ�
ĂƌĞ�ŐƌƵďďĞĚ�ŽƵƚ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ŐĞŶĞƌĂů�ƐŝƚĞ�ƚƵƌŶŽǀĞƌ�ƚŽ�ƌĞŵŽǀĞ�ŽďƐƚĂĐůĞƐ͘�

dŚĞ�ĞŶĂďůŝŶŐ�ǁŽƌŬƐ�ƐŚŽƵůĚ�ĂůƐŽ�ĐŽǀĞƌ�ĂĐƚŝǀŝƚŝĞƐ�ƐƵĐŚ�ĂƐ�ƵŶĚĞƌƚĂŬŝŶŐ�ƐŝƚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�
ǁŽƌŬƐ� ŝŶĐůƵĚŝŶŐ� ƉƌĞ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ƐƵƌǀĞǇƐ� ŽĨ� ƚŚĞ� ƐŝƚĞ� ĂŶĚ� ƐƵƌƌŽƵŶĚŝŶŐ� ĂƌĞĂƐ͕�
ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ĂĐĐĞƐƐ�ƌŽƵƚĞƐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƐƵŝƚĂďůĞ�ƉŝůŝŶŐ�ŵĂƚƐ�ŝĨ�ƌĞƋƵŝƌĞĚ͕�ƐƵƌǀĞǇŝŶŐ�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϯ�

ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƉƌŽĚƵĐŝŶŐ�ƚŽƉŽŐƌĂƉŚŝĐĂů�ƉůĂŶƐ�ŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ĞĂƌƚŚǁŽƌŬƐ͕�ĂƐ�ǁĞůů�ĂƐ�
ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƐĂĨĞƚǇ�ƐŝŐŶƐ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ĨĞŶĐŝŶŐ͘� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϰ�

ϲ͘� 'ĞŶĞƌŝĐ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�
ϲ͘ϭ͘� /ŶƚƌŽĚƵĐƚŝŽŶ�

�ƵƌƌĞŶƚ� ŐŽŽĚ� ƉƌĂĐƚŝĐĞ� ƌĞƋƵŝƌĞƐ� ƚŚĂƚ� ƚŚĞ� ĨŝŶĚŝŶŐƐ� ĨƌŽŵ�Ă� ƐŝƚĞ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ�
ĞǀĂůƵĂƚĞĚ�ŽŶ�Ă�ƐŝƚĞͲƐƉĞĐŝĨŝĐ�ďĂƐŝƐ͕�ƵƐŝŶŐ�Ă�ƌŝƐŬͲďĂƐĞĚ�ĂƉƉƌŽĂĐŚ͘�ZŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶǀŽůǀĞƐ�
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ� ĂŶĚ� ĞǀĂůƵĂƚŝŽŶ� ŽĨ� ƚŚĞ� ŚĂǌĂƌĚƐ� ƉƌĞƐĞŶƚĞĚ� ďǇ� ƚŚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ� ŽĨ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�ŵĞĂƐƵƌĞĚ� ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ� ƚŚĞ� ƌŝƐŬƐ�ǁŚŝĐŚ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƚŚĞƐĞ�ŚĂǌĂƌĚƐ�;>�ZDϭϱͿ͘�/ŶĨŽƌŵĂƚŝŽŶ�ŐĂƚŚĞƌĞĚ�ĨƌŽŵ�ƚŚĞ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�
ĐŽůůĂƚĞĚ�ŝŶ�ƚŚĞ�ƌĞǀŝƐĞĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů�ŝŶ�^ĞĐƚŝŽŶ�ϲ͘ϲ͘�

ϲ͘Ϯ͘� ^Žŝů�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�

ϲ͘Ϯ͘ϭ͘�DĞƚŚŽĚŽůŽŐǇ�

tŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƚŚĞ�ƐŽŝů�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�><��ǁŝůů�ƵƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚŝĞƌĂƌĐŚǇ͗�

x� �ĂƚĞŐŽƌǇ�ϰ�^ĐƌĞĞŶŝŶŐ�>ĞǀĞůƐ�;�ϰ^>ƐͿ�ϭϲ͕�ϭϳ͘�
x� >YD�^ƵŝƚĂďůĞ�ϰ�hƐĞ�>ĞǀĞůƐ�;^ϰh>ƐͿ�ϭϴ͕�ϭϵ͕�ϮϬ͕�Ϯϭ͘�
x� �dZ/^<�^Žŝů�^ĐƌĞĞŶŝŶŐ�sĂůƵĞƐ�;^^sƐͿ�ĂŶĚ��>͗�/Z��'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�

;'��ƐͿϮϮ�

dŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ĨŽƌ�Ă�ĐŽŵŵĞƌĐŝĂů�ĞŶĚ�ƵƐĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�Ă�
ƉƵŵƉ�ƌŽŽŵ͕�ϮŶŽ͘�ƐƉƌŝŶŬůĞƌ�ƚĂŶŬ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŬŝŽƐŬ͘��

�ůů�ĐƌŝƚĞƌŝĂ�ŚĂǀĞ�ďĞĞŶ�ŐĞŶĞƌĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ��>���sϭ͘Ϭϲ�ŵŽĚĞůϮϯ�ďĂƐĞĚ�ĞŝƚŚĞƌ�ŽŶ�ϭй͕�Ϯ͘ϱй�
ĂŶĚ�ϲй�^Žŝů�KƌŐĂŶŝĐ�ŵĂƚƚĞƌ�;^KDͿ͘�ZĞƐƵůƚƐ�ǁŝůů�ďĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�
^KD͘�

��ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ŐĞŶĞƌŝĐ�ĂƐƐĞƐƐŵĞŶƚ�ĐƌŝƚĞƌŝĂ�ƵƐĞĚ� ŝŶ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ� ŝƐ�ƉƌŽǀŝĚĞĚ� ŝŶ�
�ƉƉĞŶĚŝǆ�,͘��

�;ĂͿW�ĂƐ�^ƵƌƌŽŐĂƚĞ�DĂƌŬĞƌ�

><�� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ŵĂŝŶ� ƌŝƐŬ� ĚƌŝǀĞƌƐ� ĨŽƌ� W�,Ɛ� ĂƌĞ� ďĞŶǌŽ;ĂͿƉǇƌĞŶĞ� ;�;ĂͿWͿ� ĂŶĚ�
ŶĂƉŚƚŚĂůĞŶĞ͘�dŚŝƐ� ŝƐ�ĚƵĞ� ƚŽ��;ĂͿW�ƉŽƐƐŝďůǇ�ďĞŝŶŐ�Ă� ĐĂƌĐŝŶŽŐĞŶ�ĂŶĚ�ŵŽƐƚ� ƚŽǆŝĐ�ŽĨ� ƚŚĞ�
W�,ƐϮϰ͕Ϯϱ�ĂŶĚ�ŶĂƉŚƚŚĂůĞŶĞ�ƚŚĞ�ŵŽƐƚ�ǀŽůĂƚŝůĞ�ĂŶĚ�ƐŽůƵďůĞϮϲ͘�dŚĞ��ϰ^>Ɛ�ŝŶĚŝĐĂƚĞ��;ĂͿW�ĂƐ�
Ă�ƐƵƌƌŽŐĂƚĞ�ŵĂƌŬĞƌ�ĨŽƌ�ĐĂƌĐŝŶŽŐĞŶŝĐ�W�,Ɛ͕�ŝĨ�ŝƚ�ĨĂůůƐ�ǁŝƚŚŝŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ůŝŵŝƚƐ͕�ƐŝŶĐĞ�ƚŚĞ�
ƌŝƐŬ�ĨƌŽŵ�ŽƚŚĞƌ�ŶŽŶͲĐĂƌĐŝŶŽŐĞŶŝĐ�W�,Ɛ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŶĞŐůŝŐŝďůĞϮϳ͘�&Žƌ��;ĂͿW�ƚŽ�ďĞ�ƵƐĞĚ�
ĂƐ�Ă�ƐƵƌƌŽŐĂƚĞ�ŵĂƌŬĞƌ�ŝƚ�ƐŚŽƵůĚ�ĨŽůůŽǁ�ƚŚĞ�ƉƌŽĨŝůĞ�ĚĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ�,W��;ϮϬϬϴͿϮϴ�ĂŶĚ�
�>͗�/Z��;ϮϬϭϯͿ͘�EĂƉŚƚŚĂůĞŶĞ�ǁŝůů�ďĞ�ƚƌĞĂƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ƵƐŝŶŐ�ƚŚĞ�>YD�^ϰh>Ɛ͘�

><��ƵŶĚĞƌƚŽŽŬ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�W�,�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�ƵƐŝŶŐ��;ĂͿW�
ĂƐ�Ă�ƐƵƌƌŽŐĂƚĞ�ŵĂƌŬĞƌ�ĨŽƌ�ĐĂƌĐŝŶŽŐĞŶŝĐ�W�,Ɛ�ĂƐ�ƉĞƌ�,W��ĂŶĚ��>͗�/Z��ŐƵŝĚĞůŝŶĞƐ͘�dŚĞ�
ƉƌŝŵĂƌǇ�ƚŽǆŝĐŽůŽŐŝĐĂů�ƐƚƵĚǇ�ƌĞůĂƚĞĚ�ƚŽ��ƵůƉ�Ğƚ͘ĂůϮϵ͕�ǁŚŝĐŚ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�ĐŽĂů�ƚĂƌ�ŵŝǆƚƵƌĞƐ�
;хϴϬ͕ϬϬϬŵŐͬŬŐ�ŽĨ�ƚŽƚĂů�W�,ƐͿ�ĨĞĚ�ŝŶ�ĨŽŽĚ�ƚŽ�ŵŝĐĞ�ŽǀĞƌ�Ă�ƚǁŽͲǇĞĂƌ�ĐĂƌĐŝŶŽŐĞŶŝĐŝƚǇ�ƐƚƵĚǇ͘�

'ƌĂƉŚ�ϲͲϭ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ƐƚƵĚǇ�ƐŝƚĞ�ĚĂƚĂ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŚŽǁ�ƚŚĞ�ƌĂƚŝŽƐ�ŽĨ�ĐĂƌĐŝŶŽŐĞŶŝĐ�
W�,Ɛ�ƌĞůĂƚĞ�ƚŽ��;ĂͿW͕�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶĨŝĚĞŶĐĞ�ůŝŵŝƚƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�,W��ĚŽĐƵŵĞŶƚ͘�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϱ�

�
'ƌĂƉŚ�ϲͲϭ͗�dŚĞ�ƌĂƟŽ�ŽĨ�W�,�ƚŽ��;ĂͿW�ŝŶ�ƐŽŝů�ĨŽƌ�Ăůů�ĂǀĂŝůĂďůĞ�ĚĂƚĂ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ďĂƐĞĚ�ŽŶ�ϰ�ƐĂŵƉůĞƐ�;ǁŚĞƌĞ�ǀĂůƵĞƐ�ǁĞƌĞ�
х>K��ƚŽ�ĂůůŽǁ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ�ŽĨ�Ă�ƌĂƟŽͿ͘�
EŽƚĞƐ͗��
�;ĂͿWс�ĞŶǌŽ;ĂͿƉǇƌĞŶĞ͖��;ĂŚͿ�с�ŝďĞŶǌŽ;ĂŚͿĂŶƚŚƌĂĐĞŶĞ͖��;ĂͿ�с�ĞŶǌŽ;ĂͿĂŶƚŚƌĂĐĞŶĞ͖��;ďͿ&с�ĞŶǌŽ;ďͿŇƵŽƌĂŶƚŚĞŶĞ͖�
�;ŬͿ&с�ĞŶǌŽ;ŬͿŇƵŽƌĂŶƚŚĞŶĞ͖�/;ϭϮϯĐĚͿWс/ŶĚĞŶŽ;ϭϮϯĐĚͿƉǇƌĞŶĞ͖��;ŐŚŝͿWс�ĞŶǌŽ;ŐŚŝͿƉĞƌǇůĞŶĞ͘�

�ůů�ƚŚĞ�ĚĂƚĂ�ƉŽŝŶƚƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƌĂƚŝŽƐ�ĨĂůů�ŝŶƐŝĚĞ�ƚŚĞ�ƵƉƉĞƌ�Žƌ�ůŽǁĞƌ�
ůŝŵŝƚƐ͘�

�Ŷ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĚĂƚĂ�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĐŽŶĨŝƌŵ��;ĂͿW�ŝƐ�Ă�ƐƵŝƚĂďůĞ�ƐƵƌƌŽŐĂƚĞ�
ŵĂƌŬĞƌ�ďǇ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƌĂƚŝŽƐ�ŽĨ�ĐĂƌĐŝŶŽŐĞŶŝĐ�W�,Ɛ�ƚŽ��ĂW͘�,ŽǁĞǀĞƌ͕�ĂƐ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�
W�,Ɛ� ǁĞƌĞ� ƌĞĐŽƌĚĞĚ� ĂƐ� ůĞƐƐ� ƚŚĂŶ� ĚĞƚĞĐƚŝŽŶ� ůŝŵŝƚƐ͕� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ĐŽƵůĚ� ŶŽƚ� ďĞ�
ƵŶĚĞƌƚĂŬĞŶ�ĂĐĐƵƌĂƚĞůǇ͘��



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϲ�

�

ϲ͘Ϯ͘Ϯ͘�̂ Žŝů�ZĞƐƵůƚƐ��ŽŵƉĂƌŝƐŽŶ�ĂŐĂŝŶƐƚ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�

�ůů�ĂŶĂůǇƐŝƐ�ƐŚĞĞƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘��

ZĞƐƵůƚƐ� ŚĂǀĞ� ďĞĞŶ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ĂƐƐĞƐƐŵĞŶƚ� ĐƌŝƚĞƌŝĂ� ĂŶĚ� ŶŽ� ĞůĞǀĂƚĞĚ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ͘��

�ƐďĞƐƚŽƐ�ǁĂƐ�ŝĚĞŶƚŝĨŝĞĚ͕�ĂƐ�ĚĞƚĂŝůĞĚ�ŝŶ�dĂďůĞ�ϲͲϭ͘�
^ĂŵƉůĞ�>ŽĐĂƚŝŽŶ� /�� dǇƉĞ� dŽƚĂů��ƐďĞƐƚŽƐ�;йͿ�
dWϭϬϮ�ʹ�ϭ͘ϬϬͲϮ͘ϬϬ� dWϭϬϰ�ʹ�ϭ͘ϬϬͲϮ͘ϬϬ� �ŚƌǇƐŽƚŝůĞ�ĂƐ�ĐůƵŵƉƐ� Ϭ͘Ϭϭ�
dWϭϬϰ�ʹ�ϭ͘ϬϬͲϮ͘ϬϬ� dWϭϬϰ�ʹ�ϭ͘ϬϬͲϮ͘ϬϬ� �ŚƌǇƐŽƚŝůĞĐůƵŵƉƐ� Ϭ͘Ϭϯ�
�WϭϬϯ�ʹ�ϭ͘ϳϬͲϮ͘ϬϬ� dWϭϬϰ�ʹ�ϭ͘ϬϬͲϮ͘ϬϬ� �ŚƌǇƐŽƚŝůĞ�ĐůƵŵƉƐ� Ϭ͘ϬϬϰ�

dĂďůĞ�ϲͲϭ͗��ĞƚĂŝůƐ�ŽĨ��ƐďĞƐƚŽƐ�/ĚĞŶƟĮĞĚ͘�

ϲ͘Ϯ͘ϯ͘�,ĂǌĂƌĚ�YƵŽƟĞŶƚ�

dŽ� ĞǆĂŵŝŶĞ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĂĚĚŝƚŝǀŝƚǇ� ŽĨ� ƚŽǆŝĐŽůŽŐŝĐĂů� ĞĨĨĞĐƚƐ� ďĞƚǁĞĞŶ� ƚŚĞ� ƉĞƚƌŽůĞƵŵ�
ŚǇĚƌŽĐĂƌďŽŶ�ĨƌĂĐƚŝŽŶƐ͕�Ă�,ĂǌĂƌĚ�/ŶĚĞǆ�;,/Ϳ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇϯϬ�
ƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚ�ƐŚŽƵůĚ�ďĞ�ĐĂůĐƵůĂƚĞĚ�ĨŽƌ�ƚŚĞ�ƐĂŵƉůĞƐ͘��Ɛ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�
ŽĨ�ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ĂŶǇ�ŽĨ�ƚŚĞ�ƐŽŝů�ƐĂŵƉůĞƐ�ƚŚŝƐ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�
ƵŶĚĞƌƚĂŬĞŶ͘���

ϲ͘Ϯ͘ϰ͘��ŝƌĞĐƚ��ŽŶƚĂĐƚ�ZŝƐŬ�ʹ�WŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ�ϭ��

EŽ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ĞůĞǀĂƚĞĚ� ŚǇĚƌŽĐĂƌďŽŶƐ͕� ƉĞƐƚŝĐŝĚĞƐ͕� W�,͛Ɛ͕� ŵĞƚĂůƐ� ǁĞƌĞ� ŝĚĞŶƚŝĨŝĞĚ͕�
ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ƉŽƐŝŶŐ�Ă�ƌŝƐŬ�ƚŽ�ƐŝƚĞ�ƵƐĞƌƐ�ŝŶ�ĐŽŶƐŝĚĞƌĞĚ�
ƵŶůŝŬĞůǇ͘�tŝƚŚ�Ă�ŵĞĚŝƵŵ�ĐŽŶƐĞƋƵĞŶĐĞ͕�ƚŚĞ�ƌŝƐŬ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵŽĚĞƌĂƚĞ͕�ĂŶĚ�ŶŽ�
ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ͘�

�ƐďĞƐƚŽƐ�

�ƐďĞƐƚŽƐ� ;�ŚƌǇƐŽƚŝůĞͿ� ǁĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� dWϭϬϮ͕� dWϭϬϰ� ĂŶĚ� �WϭϬϯ͘� dŚĞ� ĂƐďĞƐƚŽƐ� ǁĂƐ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ� ͚ĐůƵŵƉƐ͛͘��ƐďĞƐƚŽƐ�ǁĂƐ� ůŽĐĂƚĞĚ� ŝŶ�ƚŚĞ�ĐĞŶƚƌĂů�ŶŽƌƚŚĞƌŶ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ƐŝƚĞ͕�
ƉŽƐƐŝďůǇ�ĨƌŽŵ�ĚĞŵŽůŝƚŝŽŶ��ŽĨ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ŵŝůů͕�ǁŚŝĐŚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ�
ŽĨ�ƐŝƚĞ͘��
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϳ�

><��ŚĂǀĞ�ƵƚŝůŝƐĞĚ�ƚŚĞ�:ŽŝŶƚ� /ŶĚƵƐƚƌǇ�tŽƌŬŝŶŐ�'ƌŽƵƉ�;:/t'Ϳ��ĞĐŝƐŝŽŶ�^ƵƉƉŽƌƚ�dŽŽů� ĨŽƌ�
ƌĞĐĞƉƚŽƌ�ƌŝƐŬ�ƌĂŶŬŝŶŐ�ŽĨ���D�ŽŶƐŝƚĞ͘�dŚŝƐ�ŵŽĚĞů� ŝŶĐŽƌƉŽƌĂƚĞƐ�ŐƵŝĚĂŶĐĞ�ĨƌŽŵ��>͗�/Z��
��ZͲ^K/>ϯϭĂŶĚ��/Z/���ϳϯϯϯϮ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƐƐƵŵƉƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶƚŽ�
ƚŚĞ�ŵŽĚĞů͗�

x� �ƐďĞƐƚŽƐ� ƚǇƉĞ͕� ŶĂƚƵƌĞ� ĂŶĚ� ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ� ĂƐ� ĞŶĐŽƵŶƚĞƌĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ƐŝƚĞ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝŶ�ůĂďŽƌĂƚŽƌǇ�ĚĂƚĂ͘�

x� /Ŷ�ƚŚŝƐ�ŵŽĚĞů͕�ĂŶ�ĂĚƵůƚ�ŽĨ�хϮϰ�ĂŶĚ�фϲϬ�ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ŚĂƌĚƐƚŽŽĚ�ĂƌĞĂ�ĨŽƌ�фϭϬ�
ŚŽƵƌƐ�ǁĂƐ�ĂƐƐƵŵĞĚ�ŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�ƐŽƵƌĐĞ͘�

x� >Žǁ�ƌĞƐƉŝƌĂďůĞ�ŝŶĚĞǆ�ǁĂƐ�ĂƐƐƵŵĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ���D�ŝĚĞŶƚŝĨŝĞĚ�ŽŶƐŝƚĞ�ĂƐ�ƉĞƌ�
Z/sDϯϯ͘��

x� dŚĞ� ĂƐƐĞƐƐŵĞŶƚ�ǁĂƐ� ĐĂƌƌŝĞĚ� ŽƵƚ� ĂƐƐƵŵŝŶŐ� ͚DĞĚŝƵŵ� ĚŝƐƚƵƌďĂŶĐĞ͛� ďĂƐĞĚ� ŽŶ�
��D�Ăƚ�Ă�ƐŚĂůůŽǁ�ĚĞƉƚŚ͘�

&Žƌ� ĂĚĚĞĚ� ĐŽŶƐĞƌǀĂƚŝƐŵ͕� ƚŚĞ�ŵŽĚĞů� ĚŽĞƐ� ŶŽƚ� ĐŽŶƐŝĚĞƌ�ŵŽŝƐƚƵƌĞ� ĐŽŶƚĞŶƚ͕�ǁŚŝĐŚ� ĐĂŶ�
ƐŝŐŶŝĨŝĐĂŶƚůǇ� ƌĞĚƵĐĞ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ�ĂŝƌďŽƌŶĞ� ĨŝďƌĞ� ƌĞůĞĂƐĞ� ĨƌŽŵ�ƐŽŝů� ŝŶ�Ă� ƚǇƉŝĐĂů�h<�
ĐůŝŵĂƚĞ͘�^ǁĂƌƚũĞƐ�ĂŶĚ�dƌŽŵƉ�;ϮϬϬϴͿϯϰ�ďĂƐĞĚ�ŽŶ�ǁŽƌŬ�ďǇ��ĚĚŝƐŽŶ�Ğƚ�Ăů͘ϯϱ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�
ĂĚĚŝƚŝŽŶ�ŽĨ�ϭϬй�ǁĂƚĞƌ�ƚŽ�ƐŽŝů�ĚĞĐƌĞĂƐĞƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ƉŽƚĞŶƚŝĂů�ĨŝďƌĞ�ƌĞůĞĂƐĞ�ďǇ�Ă�ĨĂĐƚŽƌ�ŽĨ�
ďĞƚǁĞĞŶ�Ϯ�ĂŶĚ�ϭϬ͘�dŚĞ�ŵŽŝƐƚƵƌĞ�ĐŽŶƚĞŶƚ�ŽĨ�ƚŚĞ�ƐŽŝů�ĨƌŽŵ�ƚŚŝƐ�ĂƌĞĂ�ǁĂƐ�ϭϰ͘ϯϬͲϭϴ͘ϳϬй�
ŵĂŬŝŶŐ�ĨŝďƌĞ�ƌĞůĞĂƐĞ�ƵŶůŝŬĞůǇ͘��

�ĂƚĂ�ĨƌŽŵ��ĚĚŝƐŽŶ�Ğƚ�Ăů͘�ƐŚŽǁƐ�ƚŚĂƚ�Ă�ƐĂŶĚǇ�ƐŽŝů�ǁŝƚŚ��ŚƌǇƐŽƚŝůĞ�ĨŝďƌĞ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�
Ϭ͘Ϭϭйǁͬǁ� ;ϭ� ŽƌĚĞƌ� ŽĨ� ŵĂŐŶŝƚƵĚĞ� ůŽǁĞƌ� ƌĞĐŽƌĚĞĚͿ� ǁŚĞŶ� ĂŐŝƚĂƚĞĚ� ŝŶ� Ă� ŵŽĚĞƌĂƚĞůǇ�
ĂŐŐƌĞƐƐŝǀĞ�ǁĂǇ͕�ƉƌŽĚƵĐĞĚ�ďĞƚǁĞĞŶ�Ϭ͘ϬϭĨŝďƌĞƐͬŵů�ĂŶĚ�ŶŽ�ƌĞĐŽƌĚĂďůĞ�ĨŝďƌĞƐ�Ăƚ�ŵŽŝƐƚƵƌĞ�
ĐŽŶƚĞŶƚƐ�ŽĨ�ϱй�ĂŶĚ�ĂďŽǀĞ͘��

dŚĞ� :/t'�ŵŽĚĞů� ŽƵƚƉƵƚ� ƐŚĞĞƚ� ŝƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ƉƉĞŶĚŝǆ� /͘� �� ůŽǁͬŵĞĚŝƵŵ� ƌŝƐŬ� ǁĂƐ�
ŝĚĞŶƚŝĨŝĞĚ�ƚŽ�ŬĞǇ�ƌĞĐĞƉƚŽƌƐ�ďĂƐĞĚ�ŽŶ�ŐĞŶĞƌĂů�ǁŽƌƐƚͲĐĂƐĞ�ƐĐĞŶĂƌŝŽ͕�ƐƵĐŚ�ĂƐ�ƐŽŵĞ�ŐƌŽƵŶĚ�
ĚŝƐƚƵƌďĂŶĐĞ�ĂŶĚ�ƚƌĂĐŬ�ďĂĐŬ�ŝŶƚŽ�ŽƚŚĞƌ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�;ϮϰͲŚŽƵƌ�ĞǆƉŽƐƵƌĞͿ͘�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϴ�

ϲ͘Ϯ͘ϱ͘�ZŝƐŬ�ĨƌŽŵ�/ŶŚĂůĂƟŽŶ�ŽĨ�sĂƉŽƵƌƐ�ʹ�WŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ�Ϯ�

EŽ� ǀŝƐƵĂů� ͬ� ŽůĨĂĐƚŽƌǇ� ĞǀŝĚĞŶĐĞ� ŽĨ� ǀŽůĂƚŝůĞ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ǁĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ĚƵƌŝŶŐ� ƚŚĞ�
ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘�dŚĞ�W/��ĚŝĚ�ŶŽƚ�ĚĞƚĞĐƚ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�dsK�Ɛ͘��ŽŶĨŝƌŵĂƚŽƌǇ�ƐŽŝů�ĂŶĂůǇƐŝƐ�
ĚŝĚ�ŶŽƚ�ĚĞƚĞĐƚ�ĂŶǇ�sK�Ɛ�ͬ�^sK�Ɛ�ĂďŽǀĞ�ĚĞƚĞĐƚŝŽŶ�ůŝŵŝƚƐͬ�ĂƐƐĞƐƐŵĞŶƚ�ĐƌŝƚĞƌŝĂ͘�

><��ƚŚĞƌĞĨŽƌĞ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ǀŽůĂƚŝůĞ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĂĨĨĞĐƚŝŶŐ�ƐŝƚĞ�ƵƐĞƌƐ�ĂƐ�
ƵŶůŝŬĞůǇ͘� dŚĞ� ĐŽŶƐĞƋƵĞŶĐĞ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ� ŵĞĚŝƵŵ͕� ŐŝǀŝŶŐ� Ă� ůŽǁ� ƌŝƐŬ� ĂŶĚ� ŶŽ�
ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

ϲ͘ϯ͘� 'ĂƐ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ�

ϰ�ŐĂƐ�ŵŽŶŝƚŽƌŝŶŐ�ǀŝƐŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�ƚŚĞ�ƐƚƵĚǇ�ƐŝƚĞ͘�'ĂƐ�ŵŽŶŝƚŽƌŝŶŐ�ƌĞƐƵůƚƐ�
ŝŶ�ĨƵůů�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ�&�ĂŶĚ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϲͲϮ͘�&ŽůůŽǁŝŶŐ�ŐƵŝĚĂŶĐĞ�ƐĞƚ�
ŽƵƚ� ŝŶ� �/Z/���ϲϲϱϯϲ� ĂŶĚ��^ϴϰϴϱϯϳ� ƉĞĂŬ�ŵĞƚŚĂŶĞ� ĂŶĚ� ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�
ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ŐĂƐ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĂŶĚ�ĂƐ�ƉĞƌ�ŐƵŝĚĂŶĐĞ͕�ĨůŽǁ�ƌĂƚĞƐ�
ǁĞƌĞ�ŵĞĂƐƵƌĞĚ�ĨŝƌƐƚ͘�

�ŽƌĞŚŽůĞ�
ZĞĨ͘� sŝƐŝƚ�

WĞĂŬ�
�,ϰ�
;йǀͬǀͿ�

WĞĂŬ�
�KϮ�
;йǀͬǀͿ�

DŝŶ�KϮ�
;йǀͬǀͿ�

&ůŽǁ�
;ůͬŚͿ�

'ƌŽƵŶĚǁĂƚĞƌ�
>ĞǀĞů�;ŵďŐůͿ�

WƌĞƐƐƵƌĞ�
;ŵďͿ�

WƌĞǀ�
ϮϰŚƌ�
WƌĞƐƐƵƌĞ�
dƌĞŶĚ�

�
�WϭϬϮ�

�

ϭ� фϬ͘ϭ� Ϭ͘ϭ� Ϯϭ͘ϯ� фϬ͘ϭ� �ƌǇ� ϭϬϬϲ� ZŝƐŝŶŐ�
Ϯ� фϬ͘ϭ� ϭ͘Ϯ� ϮϬ͘ϰ� фϬ͘ϭ� �ƌǇ� ϭϬϭϲ� ZŝƐŝŶŐ�
ϯ� Ϭ͘ϭ� ϭ͘ϰ� ϭϵ͘ϳ� фϬ͘ϭ� �ƌǇ� ϭϬϭϱ� sĂƌŝĂďůĞ�
ϰ� фϬ͘ϭ� Ϭ͘ϴ� ϮϬ͘ϲ� фϬ͘ϭ� �ƌǇ� ϵϳϲ� &ĂůůŝŶŐ�

�
�WϭϬϯ�

�

ϭ� фϬ͘ϭ� Ϭ͘ϰ� Ϯϭ� фϬ͘ϭ� �ƌǇ� ϭϬϬϳ� ZŝƐŝŶŐ�
Ϯ� фϬ͘ϭ� Ϭ͘ϱ� ϮϬ͘ϵ� фϬ͘ϭ� �ƌǇ� ϭϬϭϳ� ZŝƐŝŶŐ�
ϯ� Ϭ͘ϭ� Ϭ͘ϰ� Ϯϭ͘ϭ� фϬ͘ϭ� �ƌǇ� ϭϬϭϲ� sĂƌŝĂďůĞ�
ϰ� фϬ͘ϭ� Ϭ͘ϰ� ϮϬ͘ϵ� фϬ͘ϭ� �ƌǇ� ϵϳϲ� &ĂůůŝŶŐ�

�
�WϭϬϰ�

�

ϭ� фϬ͘ϭ� Ϭ͘ϭ� Ϯϭ͘ϱ� фϬ͘ϭ� �ƌǇ� ϭϬϬϳ� ZŝƐŝŶŐ�
Ϯ� фϬ͘ϭ� Ϭ͘ϭ� Ϯϭ͘ϳ� фϬ͘ϭ� ϯ͘ϳϯ� ϭϬϭϲ� ZŝƐŝŶŐ�
ϯ� Ϭ͘ϭ� Ϭ͘Ϯ� Ϯϭ͘ϲ� фϬ͘ϭ� ϯ͘ϱϱ� ϭϬϭϲ� sĂƌŝĂďůĞ�
ϰ� фϬ͘ϭ� Ϭ͘ϭ� Ϯϭ͘ϰ� фϬ͘ϭ� ϯ͘ϱϱ� ϵϳϲ� &ĂůůŝŶŐ�

dĂďůĞ�ϲͲϮ͗�'ĂƐ�DŽŶŝƚŽƌŝŶŐ��ƐƐĞƐƐŵĞŶƚ͘�

EŽ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĞůĞǀĂƚĞĚ�ŐĂƐ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�Žƌ�ĨůŽǁ�ƌĂƚĞƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ϰ�
ǀŝƐŝƚƐ�ĂĐƌŽƐƐ�ϭ�ŵŽŶƚŚ͘�&ĂůůŝŶŐ�ĂŶĚ�ůŽǁ�ĂƚŵŽƐƉŚĞƌŝĐ�ƉƌĞƐƐƵƌĞ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�ŽŶ�ǀŝƐŝƚ�ϰ�ǁŝƚŚ�
ŶŽ�ĞůĞǀĂƚĞĚ�ƌĞĂĚŝŶŐƐ�ŶŽƚĞĚ͘�

� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϭϵ�

'ĂƐ�^ĐƌĞĞŶŝŶŐ�sĂůƵĞ�

/Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �/Z/�� �ϲϲϱϯϴ͕� Ă� 'ĂƐ� ^ĐƌĞĞŶŝŶŐ� sĂůƵĞ� ;'^sͿ� ŵĂǇ� ďĞ� ĐĂůĐƵůĂƚĞĚ͘�
�ƐƐƵŵŝŶŐ�ǁŽƌƐƚͲĐĂƐĞ�ƐĐĞŶĂƌŝŽ�ŵĂǆŝŵƵŵ�ŐĂƐ�ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ĂŶĚ�ĨůŽǁ�ĨŽƌ�ĞĂĐŚ�ďŽƌĞŚŽůĞ�
ŚĂǀĞ� ďĞĞŶ� ƵƐĞĚ� ƚŽ� ĐĂůĐƵůĂƚĞ� ƚŚĞ� '^s͘� dŚĞ� '^s� ĐĂŶ� ďĞ� ƵƐĞĚ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�ƐŝƚƵĂƚŝŽŶ�;�^Ϳ͘��

dĂďůĞ�ϲͲϯ�ƐŚŽǁƐ�ƚŚĞ�ŵĂǆŝŵƵŵ�'^s�ĨŽƌ�ĞĂĐŚ�ďŽƌĞŚŽůĞ�ĂŶĚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�
ƐŝƚƵĂƚŝŽŶ�;ďĂƐĞĚ�ŽŶ�'^s�ŽŶůǇͿ͘��Ŷ�ŽǀĞƌĂůů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�;�WϭϬϮͲ�WϭϬϰͿ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�
ŝŶĐůƵĚĞĚ�;ǁŽƌƐƚ�ĐĂƐĞ�ǀĂůƵĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐŝƚĞͿ͘�
�ŽƌĞŚŽůĞƐ� DĂǆ�'^s�;ůͬŚƌͿ� �^�
�WϭϬϮ� Ϭ͘ϬϬϭϰ� �^ϭ�
�WϭϬϯ� Ϭ͘ϬϬϬϱ� �^ϭ�
�WϭϬϰ� Ϭ͘ϬϬϬϮ� �^ϭ�

�WϭϬϮͲ�WϭϬϰ� Ϭ͘ϬϬϬϭ�;�,ϰͿ�
Ϭ͘ϬϬϭϰ�;�ϬϮͿ� �^ϭ�

dĂďůĞ�ϲͲϯ͗�^ƵŵŵĂƌǇ�ŽĨ�tŽƌƐƚͲ�ĂƐĞ�'ĂƐ�^ĐƌĞĞŶŝŶŐ�sĂůƵĞƐ�;'^sͿ͘�
EŽƚĞƐ͗�
�^�с��ŚĂƌĂĐƚĞƌŝƐƟĐ� ŝ̂ƚƵĂƟŽŶ͘�

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��/Z/���ϲϲϱϯϵ͕� ŝĨ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ĂŶĚ�ŵĞƚŚĂŶĞ�ĂƌĞ�ƌĞĐŽƌĚĞĚ�ĂďŽǀĞ�
ϱйǀͬǀ� ĂŶĚ� ϭйǀͬǀ� ƌĞƐƉĞĐƚŝǀĞůǇ͕� ǇŽƵ� ƐŚŽƵůĚ� ĐŽŶƐŝĚĞƌ� ƵƉŐƌĂĚŝŶŐ� ƚŚĞ� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�
ƐŝƚƵĂƚŝŽŶ�ĨƌŽŵ��^ϭ�ƚŽ��^Ϯ͘�

dŚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ� ƌĞĐŽƌĚĞĚ� ĂƌĞ� ƌĞůĂƚŝǀĞůǇ� ĐŽŶƐŝƐƚĞŶƚ͘� ><�� ĐŽŶƐŝĚĞƌ� ŝƚ� ƵŶůŝŬĞůǇ� ƚŚĂƚ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ƌĞĐŽƌĚĞĚ�ǁŝůů�ďĞ�ĨŽƵŶĚ�ŽŶ�ƐŝƚĞ͘�dĂŬŝŶŐ�ƚŚŝƐ�
ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĂŶĚ� ƚŚĞ�ǀĞƌǇ� ůŽǁ� ĨůŽǁ� ƌĂƚĞƐ� ƌĞĐŽƌĚĞĚ͕� ><��ĐŽŶƐŝĚĞƌ� ƚŚĂƚ��^ϭ�ǁŽƵůĚ� ďĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ͘�

ϲ͘ϰ͘� �ŽŶƚƌŽůůĞĚ�tĂƚĞƌ��ƐƐĞƐƐŵĞŶƚ�

dŚĞ�WZ��ŝĚĞŶƚŝĨŝĞĚ�Ă�ŵŽĚĞƌĂƚĞ�ƌŝƐŬ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĐŽŶƚƌŽůůĞĚ�ǁĂƚĞƌƐ�ĂƐ�ƚŚĞƌĞ�ǁĂƐ�ĂŶ�
ĂŶƚŝĐŝƉĂƚĞĚ�ƐŽƵƌĐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ͘���^ĞĐŽŶĚĂƌǇ����ƋƵŝĨĞƌ�ŝƐ�ƉƌĞƐĞŶƚ�ďĞůŽǁ�ƚŚĞ�ƐŝƚĞ͕�
'ƌŽƵŶĚǁĂƚĞƌ�ĂŶĚ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�ĂďƐƚƌĂĐƚŝŽŶƐ�ǁĞƌĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ�WZ��Ăƚ�ϲϰŵ�ƚŽ�ƚŚĞ�
ĞĂƐƚ�ĨŽƌ�ƵƐĞ�ŝŶ�Ă�ĐŚĞŵŝĐĂů�ǁŽƌŬƐ�ĂƐ�ƉƌŽĐĞƐƐ�ǁĂƚĞƌ͕�ƚŚĞ�ƐŝƚĞ�ŝƐ�ŶŽƚ�ůŽĐĂƚĞĚ�ŝŶ�Ă�^ŽƵƌĐĞ�
WƌŽƚĞĐƚŝŽŶ��ŽŶĞ͘�

,ŽǁĞǀĞƌ͕�ŶŽ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƐŝŐŶŝĨŝĐĂŶƚ�ŵŽďŝůĞ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ǁĂƐ�ŝĚĞŶƚŝĨŝĞĚ�ŽŶ�ƚŚĞ�ƐŝƚĞ͕�ŶŽ�
ŐƌŽƵŶĚǁĂƚĞƌ�ǁĂƐ�ŽďƐĞƌǀĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ǁŝƚŚ�ǀĞƌǇ�ůŝŵŝƚĞĚ�ǁĂƚĞƌ�ŽďƐĞƌǀĞĚ�
ĚƵƌŝŶŐ�ŵŽŶŝƚŽƌŝŶŐ�;�WϭϬϰ�Ϳ͘��

dŚĞ� ƐŝƚĞ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ĚŝĚ� ŶŽƚ� ŝĚĞŶƚŝĨǇ� ĂŶǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ƐŽƵƌĐĞƐ� ŽĨ� ůŝŬĞůǇ� ŵŽďŝůĞ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ǁŝƚŚŝŶ� ƚŚĞ� ƐŽŝůƐ͘� dŚŝƐ� ĐŽŶĨŝƌŵƐ� ĂŶ� ƵŶůŝŬĞůǇ� ƉƌŽďĂďŝůŝƚǇ� ŽĨ� ŽŶƐŝƚĞ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ĂĨĨĞĐƚŝŶŐ� ĐŽŶƚƌŽůůĞĚ�ǁĂƚĞƌƐ͘�tŝƚŚ� Ă�ŵĞĚŝƵŵ� ĐŽŶƐĞƋƵĞŶĐĞ� ƚŚĞ� ƌŝƐŬ� ŝƐ�
ĂŶƚŝĐŝƉĂƚĞĚ�ƚŽ�ďĞ�ůŽǁ͕�ĂŶĚ�ŶŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϮϬ�

ϲ͘ϱ͘� WŽƚĂďůĞ�tĂƚĞƌ�^ƵƉƉůǇ�;WŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ�ϱͿ�

�ůƚŚŽƵŐŚ�ŶŽ� ƉŽƚĂďůĞ� ƉŝƉĞǁŽƌŬ� ŝƐ� ĞǆƉĞĐƚĞĚ͕� ƚŚĞ� ƉƌŽďĂďŝůŝƚǇ� ŽĨ� ŽƌŐĂŶŝĐ� ĐŽŶƚĂŵŝŶĂŶƚƐ�
ĂĨĨĞĐƚŝŶŐ�ƉŽƚĂďůĞ�ǁĂƚĞƌ�ƉŝƉĞƐ� ƐŚŽƵůĚ� ƚŚĞǇ�ďĞ� ŝŶƐƚĂůůĞĚ� ŝƐ�Ă� ůŽǁ� ůŝŬĞůŝŚŽŽĚ͘�'ŝǀĞŶ� ƚŚĞ�
ĐŽŶƐĞƋƵĞŶĐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŵĞĚŝƵŵ͕�ƚŚĞ�ƌŝƐŬ�;WŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ�ϱͿ�ŝƐ�ĂŶƚŝĐŝƉĂƚĞĚ�
ƚŽ�ďĞ�ůŽǁ�ͬ�ŵŽĚĞƌĂƚĞ�ƌŝƐŬ͕�ƐŚŽƵůĚ�ƉŽƚĂďůĞ�ƉŝƉĞ�ǁŽƌŬ�ďĞ�ŝŶƐƚĂůůĞĚ͕�ĂŶĚ�ŶŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�
ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘��

ϲ͘ϲ͘� ZĞǀŝƐĞĚ��ŽŶƚĂŵŝŶĂƚŝŽŶ��ŽŶĐĞƉƚƵĂů�DŽĚĞů�

dŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů�;dĂďůĞ�ϮͲϯͿ�ŚĂƐ�ďĞĞŶ�ƌĞǀŝƐĞĚ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚƐ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ^ĞĐƚŝŽŶƐ� ϲ͘ϭͲϲ͘ϱ͘� dŚĞ� ƌĞǀŝƐĞĚ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ�
ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů�ĨŽůůŽǁƐ�ƚŚĞ�ƐĂŵĞ�ŵĞƚŚŽĚŽůŽŐǇ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉƌĞůŝŵŝŶĂƌǇ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů͘�dŚĞ�ƌŝƐŬ�ŵĂƚƌŝǆ�ŝƐ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

dŚĞ�ƌĞǀŝƐĞĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ĐŽŶĐĞƉƚƵĂů�ŵŽĚĞů�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�dĂďůĞ�ϲͲϰ͘�

tŚĞƌĞ�Ă�ǀĞƌǇ�ůŽǁ�ƌŝƐŬ�Žƌ�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƚŝĨŝĞĚ�ŶŽ�ƐƉĞĐŝĨŝĐ�ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

tŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ŵŽĚĞƌĂƚĞ�ͬ�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƚŝĨŝĞĚ͕�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ƌĞŵĞĚŝĂƚŝŽŶ�ŵĂǇ�ďĞ�
ƌĞƋƵŝƌĞĚ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƚŚĞ� ƉŽůůƵƚĂŶƚ� ůŝŶŬĂŐĞ͕� ƚŚĞ� ƚǇƉĞ� ĂŶĚ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ŽĨ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�ƉƌĞƐĞŶƚ�ĂŶĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͘��

tŚĞƌĞ�><�� ŝĚĞŶƚŝĨŝĞƐ�Ă�ŵŽĚĞƌĂƚĞ�Žƌ�ŚŝŐŚĞƌ� ƌŝƐŬ͕�ƌĞŵĞĚŝĂƚŝŽŶ�Žƌ� ĨƵƌƚŚĞƌ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ�
ǁŽƌŬ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ͘��

�
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϭ�

�

W>� �ŽŶƚĂŵŝŶĂŶƚƐ�ŽĨ��ŽŶĐĞƌŶ�
;ƐŽƵƌĐĞͿ� WĂƚŚǁĂǇ� ZĞĐĞƉƚŽƌ� WƌŽďĂďŝůŝƚǇ� �ŽŶƐĞƋƵĞŶĐĞ� ZŝƐŬ� ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

ϭ�

�ƐďĞƐƚŽƐ͕�ŚĞĂǀǇ�ŵĞƚĂůƐ͕�
ƐƵůƉŚĂƚĞƐ͕�W�,Ɛ͕�ƉĞƚƌŽůĞƵŵ�
ŚǇĚƌŽĐĂƌďŽŶƐ͕�ŽƚŚĞƌ�ŽƌŐĂŶŝĐ�
ͬ�ŝŶŽƌŐĂŶŝĐ�ĐŽŶƚĂŵŝŶĂŶƚƐ�
;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�ŵŝůůͿ�

EŽ�ǀŝĂďůĞ�ƉĂƚŚǁĂǇƐ�;ĚĞƌŵĂů�ĐŽŶƚĂĐƚ͕�
ŝŶŚĂůĂƚŝŽŶ͕�ŝŶŐĞƐƚŝŽŶͿ͘� Ͳ� Ͳ�

Ϯ�

WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�
ƐƵƌƌŽƵŶĚŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

/ŶŚĂůĂƚŝŽŶ�ŽĨ�ǀĂƉŽƵƌƐ͘�
DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�
ƉƌĞĨĞƌĞŶƚŝĂů�ƉĂƚŚǁĂǇƐ͘�

&ƵƚƵƌĞ�ƐŝƚĞ�
ƵƐĞƌƐ� >Žǁ�>ŝŬĞůŝŚŽŽĚ� DĞĚŝƵŵ� DŽĚĞƌĂƚĞ�

ͬ�>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϯ�

,ĂǌĂƌĚŽƵƐ�ͬ�ŐƌŽƵŶĚ�ŐĂƐ͗�
ŵĞƚŚĂŶĞ͕�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�
;ůĂŶĚĨŝůůƐͬŽĨĨƐŝƚĞ�ƉŽƚĞŶƚŝĂůůǇ�
ŝŶĨŝůůĞĚ�ĨĞĂƚƵƌĞƐ�ǁŝƚŚŝŶ�
ϮϱϬŵ͕�ĚĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ͕�
WĞŶŶŝŶĞ�>ŽǁĞƌ��ŽĂů�
DĞĂƐƵƌĞƐͿ�

DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�
ƉƌĞĨĞƌĞŶƚŝĂů�ƉĂƚŚǁĂǇƐ͘�
/ŶŚĂůĂƚŝŽŶ�ŽĨ�ŐĂƐ͘�
�ǆƉůŽƐŝŽŶ�ŝŶ�ĐŽŶĨŝŶĞĚ�ƐƉĂĐĞƐ͘�

&ƵƚƵƌĞ�ƐŝƚĞ�
ƵƐĞƌƐ͘�
�ƵŝůĚŝŶŐƐ͘�

hŶůŝŬĞůǇ� ^ĞǀĞƌĞ� DŽĚĞƌĂƚĞ�
ͬ�>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϰ�

�ŚůŽƌŝŶĂƚĞĚ�ŽƌŐĂŶŝĐ�
ƐŽůǀĞŶƚƐ͕�W�,Ɛ͕�ŵĞƚĂůƐ͕�
ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ�
;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�ŵŝůů͕�
ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�ƐƵƌƌŽƵŶĚŝŶŐ�
ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

^ƵƌĨĂĐĞ�ƌƵŶͲŽĨĨ͘�
DŝŐƌĂƚŝŽŶ�ǀŝĂ�ƉĞƌŵĞĂďůĞ�ƐƚƌĂƚĂ�ĂŶĚ�
ƉƌĞĨĞƌĞŶƚŝĂů�ƉĂƚŚǁĂǇƐ͘��
WĞƌĐŚĞĚ�ǁĂƚĞƌƐ�ŵŝŐƌĂƚŝŽŶ͘�

'ƌŽƵŶĚǁĂƚĞƌ�� hŶůŝŬĞůǇ� DĞĚŝƵŵ� DŽĚĞƌĂƚĞ�
ͬ�>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϱ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐͿ�

EŽ�ǀŝĂďůĞ�ƉĂƚŚǁĂǇƐ�;ƉŽƚĂďůĞ�
ƉŝƉĞǁŽƌŬ�ŶŽƚ�ĞǆƉĞĐƚĞĚͿ� Ͳ� Ͳ�

dĂďůĞ�ϲͲϰ͗�ZĞǀŝƐĞĚ��ŽŶƚĂŵŝŶĂƟŽŶ��ŽŶĐĞƉƚƵĂů�DŽĚĞů͘
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� ϮϮ�

ϳ͘� tĂƐƚĞ��ŝƐƉŽƐĂů��ƐƐĞƐƐŵĞŶƚ�
ϳ͘ϭ͘� ,ĂǌtĂƐƚĞ��ƐƐĞƐƐŵĞŶƚ�

dŚĞ� ƐŽŝů� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƌĞƐƵůƚƐ� ĂƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ƉƉĞŶĚŝǆ� �� ŚĂǀĞ� ďĞĞŶ� ƵƐĞĚ� ƚŽ� ŚĞůƉ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ǁĂƐƚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂů�ĨŽƌ�ŽĨĨͲƐŝƚĞ�ĚŝƐƉŽƐĂů͘�

�Ɛ�ĂŶ�ŝŶŝƚŝĂů�ƐĐƌĞĞŶ�ƚŚĞ�ƐŽŝů�ƌĞƐƵůƚƐ�ǁĞƌĞ�ŝŶƉƵƚƚĞĚ�ŝŶƚŽ�,ĂǌǁĂƐƚĞ�KŶůŝŶĞΡ͘�dŚŝƐ�ŝƐ�Ă�ǁĞďͲ
ďĂƐĞĚ�ĨĂĐŝůŝƚǇ�ƚŚĂƚ�ĂůůŽǁƐ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ǁĂƐƚĞ�ĂƐ�ĞŝƚŚĞƌ�ŚĂǌĂƌĚŽƵƐ�Žƌ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�
ǁĂƐƚĞ�ďĂƐĞĚ�ŽŶ�ƌĞůĞǀĂŶƚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ůĞŐŝƐůĂƚŝŽŶϰϬϰϭϰϮϰϯϰϰϰϱ͘�

,ĂǌǁĂƐƚĞ� KŶůŝŶĞΡ͘� ŚĂƐ� ďĞĞŶ� ĚĞƐŝŐŶĞĚ� ƚŽ� ĐŽǀĞƌ͕� ĂŵŽŶŐƐƚ� ŽƚŚĞƌ� ǁĂƐƚĞ� ƚǇƉĞƐ͕� ƚŚĞ�
�ƵƌŽƉĞĂŶ�tĂƐƚĞ�>ŝƐƚ�ŽĨ�tĂƐƚĞ�;>ŽtͿ�ĐŽĚĞ�ŶƵŵďĞƌ�ϭϳ�͞�ŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ��ĞŵŽůŝƚŝŽŶ�
tĂƐƚĞ�;/ŶĐůƵĚŝŶŐ��ǆĐĂǀĂƚĞĚ�^Žŝů�ĨƌŽŵ��ŽŶƚĂŵŝŶĂƚĞĚ�^ŝƚĞƐͿ͘͟�

tŚĞƌĞ� ůĞƐƐ� ƚŚĂŶ� ůŝŵŝƚƐ�ŽĨ�ĚĞƚĞĐƚŝŽŶ� ;>K�Ϳ�ǁĞƌĞ� ƌĞĐŽƌĚĞĚ͕� ƚŚĞ�ǀĂůƵĞ�ŽĨ� ƚŚĞ�>K��ǁĂƐ�
ŝŶƉƵƚƚĞĚ͘���

tŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͕�ŵĞƚĂů�ƐƉĞĐŝĞƐ�ďĂƐĞĚ�ŽŶ�ŚĂǌĂƌĚ�ƐƚĂƚĞŵĞŶƚƐͬ�ŵŽůĞĐƵůĂƌ�ǁĞŝŐŚƚ͕�ƐŝƚĞ�
ŚŝƐƚŽƌǇ͕� ŐƌŽƵŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ĂŶĚ� ůŝŬĞůǇ� ƐƉĞĐŝĞƐ� ƉƌĞƐĞŶƚ� ŝŶ� ƐŽŝůƐ� ǁĞƌĞ� ƵƐĞĚ� ;Ğ͘Ő͘�ŵĞƚĂů�
ŽǆŝĚĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĂŶ�ĂƐŚͲďĂƐĞĚ�ƐŽƵƌĐĞͿ͘�

dŚĞ�ŽƵƚƉƵƚ�ƐŚĞĞƚƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘��

tŚĞƌĞ�><��ŝŶǀĞƐƚŝŐĂƚĞĚ͕�ƚŚĞ�ƐŽŝů�ŵĂƚƌŝǆ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞ͘�

ϳ͘Ϯ͘� tĂƐƚĞ��ĐĐĞƉƚĂŶĐĞ��ƌŝƚĞƌŝĂ�;t��Ϳ�dĞƐƚŝŶŐ�

tĂƐƚĞ� �ĐĐĞƉƚĂŶĐĞ� �ƌŝƚĞƌŝĂ� ;t��Ϳ� ƚĞƐƚŝŶŐ� ǁĂƐ� ĂůƐŽ� ƵŶĚĞƌƚĂŬĞŶ� ŽŶ� ƚǁŽ� ƐĂŵƉůĞƐ�
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ŵĂƚĞƌŝĂů�ůŝŬĞůǇ�ƚŽ�ďĞ�ĞĂƌŵĂƌŬĞĚ�ĨŽƌ�ŽĨĨͲƐŝƚĞ�ĚŝƐƉŽƐĂů͘�t���ƚĞƐƚ�ƌĞƐƵůƚƐ�
ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘�

dŚĞ�t���ůŝŵŝƚƐ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚĞƚŚĞƌ�Ă�ǁĂƐƚĞ�ŝƐ�ŚĂǌĂƌĚŽƵƐ͘�
>ĂŶĚĨŝůůƐ� ĂƌĞ� ĐůĂƐƐŝĨŝĞĚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ǁŚĞƚŚĞƌ� ƚŚĞǇ� ĐĂŶ� ĂĐĐĞƉƚ� ŚĂǌĂƌĚŽƵƐ� Žƌ� ŶŽŶͲ
ŚĂǌĂƌĚŽƵƐ�ǁĂƐƚĞƐ͘�tĂƐƚĞƐ�ĐĂŶ�ŽŶůǇ�ďĞ�ĂĐĐĞƉƚĞĚ�Ăƚ�Ă�ůĂŶĚĨŝůů�ŝĨ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�t���ĨŽƌ�
ƚŚĂƚ�ĐůĂƐƐ�ŽĨ�ůĂŶĚĨŝůů͘�

dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƐŽŝů�ĂŶĚ�t���ƚĞƐƚŝŶŐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�ůĂŶĚĨŝůů�ŽƉĞƌĂƚŽƌ�ĨŽƌ�
ĐŽŶĨŝƌŵĂƚŝŽŶ�ƉƌŝŽƌ�ƚŽ�ŵŽǀĞŵĞŶƚ�ŽĨ�ĂŶǇ�ƐŽŝů�ŽĨĨƐŝƚĞ͘�

� �
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><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϯ�

ϴ͘� �ŽŶĐůƵƐŝŽŶƐ�
ϴ͘ϭ͘� 'ƌŽƵŶĚ��ŽŶĚŝƚŝŽŶƐ�

'ƌŽƵŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϴͲϭ�ďĞůŽǁ͘�

DĂĚĞ�'ƌŽƵŶĚ�
DĂĚĞ�ŐƌŽƵŶĚ�ǁĂƐ� ƌĞĐŽƌĚĞĚ� ĨƌŽŵ� Ϭ͘ϬϬŵďŐů� ƚŽ� ϳ͘ϮϬϬŵďŐů͕�ĞǆĐĞƉƚ�
ĨƌŽŵ� ĂŶƚŚƌŽƉŽŐĞŶŝĐ� ŵĂƚĞƌŝĂů� ĞŶĐŽƵŶƚĞƌĞĚ͕� ŶŽ� ĨƵƌƚŚĞƌ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ŝĚĞŶƚŝĨŝĞĚ͘�

^ƵƉĞƌĨŝĐŝĂů� ^ƵƉĞƌĨŝĐŝĂů�ĐŽŵƉƌŝƐĞĚ�ůŝŐŚƚ�ďƌŽǁŶ�ŐƌĂǀĞůůǇ�ĐůĂǇ�ǁĂƐ�ůŽĐĂƚĞĚ�ŝŶ�ϮŶŽ͘�
ďŽƌĞŚŽůĞƐ�ƌĞĨ͗�;Z,ϭϬϮ��Θ�Z,ϭϬϯ�Ϳ�ďĞƚǁĞĞŶ�ϰ͘ϱϬŵďŐů�ƚŽ�ϲ͘ϮϬŵďŐů͘�

�ĞĚƌŽĐŬ��
�ĞĚƌŽĐŬ� ǁĂƐ� ĞŶĐŽƵŶƚĞƌĞĚ� Ăƚ� ĚĞƉƚŚƐ� ŽĨ� ϱ͘ϮϬŵďŐů� ƚŽ� ϳ͘ϮϬŵďŐů�
ĐŽŵƉƌŝƐŝŶŐ�ůŝŐŚƚ�ŐƌĞǇ�ŵƵĚƐƚŽŶĞ͘�ZŽƚĂƌǇ�ďŽƌĞŚŽůĞƐ�ǁĞƌĞ�ĚƌŝůůĞĚ� ƚŽ�
ϰϬ͘ϬϬŵďŐů͘�

'ƌŽƵŶĚǁĂƚĞƌ� EŽ� ŐƌŽƵŶĚǁĂƚĞƌ� ĞŶĐŽƵŶƚĞƌĞĚ� ǁŝƚŚŝŶ� ƌĞĨ͗� ;�WϭϬϭͲ�WϭϬϰ͕� dWϭϬϭͲ
dWϭϬϱ�Θ�Z,ϭϬϭͲZ,ϭϬϯ͘�

KďƐƚƌƵĐƚŝŽŶƐ�
KďƐƚƌƵĐƚŝŽŶƐ� ůŽĐĂƚĞĚ� ŝŶ� dWϭϬϭͲdWϭϬϰ� ĐŽŶƐŝƐƚŝŶŐ� ŽĨ� ďŽƵůĚĞƌ� ƐŝǌĞĚ�
ĐŽŶĐƌĞƚĞ͘� �ŽŶĐƌĞƚĞ� ƐůĂď� ǁĂƐ� ŽďƐĞƌǀĞĚ� ǁŝƚŚŝŶ� �WϭϬϮ� ƚŽ� �WϭϬϰ͕�
ĐŚŝƐĞůůĞĚ�ĨŽƌ�Ϯ͘ϱͲϯ͘ϱ�ŚŽƵƌƐ�ƚŽ�ĂĚǀĂŶĐĞ�ďŽƌĞŚŽůĞ͘�

dĂďůĞ�ϴͲϭ͗�^ƵŵŵĂƌǇ�ŽĨ�'ƌŽƵŶĚ��ŽŶĚŝƟŽŶƐ͘�

ϴ͘Ϯ͘� 'ĞŽƚĞĐŚŶŝĐĂů�

'ĞŽƚĞĐŚŶŝĐĂů� ŽďƐĞƌǀĂƚŝŽŶƐ� ĂŶĚ� ĐŽŶĐůƵƐŝŽŶƐ� ĂƌĞ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� dĂďůĞ� ϴͲϮ� ďĞůŽǁ͕�ŵŽƌĞ�
ĚĞƚĂŝůĞĚ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ǁŝƚŚŝŶ�^ĞĐƚŝŽŶ�ϱ͘�

�ůůŽǁĂďůĞ��ĞĂƌŝŶŐ�
WƌĞƐƐƵƌĞ�

EŽ�ƌĞůŝĂŶĐĞ�ĐĂŶ�ďĞ�ƉůĂĐĞĚ�ŽŶ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĚĞƉŽƐŝƚƐ͘�
�ĂƐĞĚ�ŽŶ�ŐƵŝĚĂŶĐĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ��^ϴϬϬϰ͗ϭϵϴϲ͕�DƵĚƐƚŽŶĞ�ƐŚŽƵůĚ�ƌĞƚƵƌŶ�Ă�
ƐĂĨĞ�ďĞĂƌŝŶŐ�ĐĂƉĂĐŝƚǇ�ŽĨ�ϲϬϬŬEͬŵϮ͘�

�ŶƚŝĐŝƉĂƚĞĚ�&ŽƵŶĚĂƚŝŽŶ�
dǇƉĞ�

/ƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�Ă�ƉŝůĞĚ͕�Žƌ�ŐƌŽƵŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ƐŽůƵƚŝŽŶ�ǁŝůů�ƉƌŽǀŝĚĞ�
ƚŚĞ�ŵŽƐƚ�ƌĞůŝĂďůĞ�ĨŽƵŶĚĂƚŝŽŶ�ŽƉƚŝŽŶ͘�

^ŚĂůůŽǁ�'ƌŽƵŶĚǁĂƚĞƌ�
EŽŶĞ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ƐŝƚĞǁŽƌŬƐ͘�
^ƵďƐĞƋƵĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ�ƌĞĐŽƌĚĞĚ�ƐŚĂůůŽǁ�ŐƌŽƵŶĚǁĂƚĞƌ�ǁŝƚŚŝŶŐ��WϭϬϰ�Ăƚ�
ĚĞƉƚŚƐ�ďĞƚǁĞĞŶ�ϯ͘ϱϱŵ�ĂŶĚ�ϯ͘ϳϯŵďŐů͘�

�ŽŶĐƌĞƚĞ�ZĞƋƵŝƌĞŵĞŶƚƐ� �ĂƐĞĚ�ŽŶ��Z���ŝŐĞƐƚ�ϮϬϬϱϰϲ�ʹ��^Ͳϭ���Ͳϭ�ƌĞĐŽŵŵĞŶĚĞĚ͘��

^ĞƌǀŝĐĞƐ� ^ĞƌǀŝĐĞƐ�ʹ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƌƵŶŶŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƐŝƚĞ͘�^ĞƌǀŝĐĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞͲƌŽƵƚĞĚ͘�

�ŽĂů�DŝŶŝŶŐ�

ZŽƚĂƌǇ�ďŽƌĞŚŽůĞƐ�ǁĞƌĞ�ĂĚǀĂŶĐĞĚ�ƚŽ�Ă�ĚĞƉƚŚ�ŽĨ�ϰϬŵďŐů�ĂŶĚ�ĚŝĚ�ŶŽƚ�ƌĞĐŽƌĚ�
ĂŶǇ�ǀŽŝĚƐ�Žƌ�ĐŽĂů�ƐĞĂŵƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƐŚĂůůŽǁ�ŵŝŶĞ�
ǁŽƌŬŝŶŐƐ͘��ůů�ďŽƌĞŚŽůĞƐ�ŵĂŝŶƚĂŝŶĞĚ�ϭϬϬй�ĨůƵƐŚ�ƌĞƚƵƌŶƐ�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�
ŽĨ� Z,ϭϬϯ��ǁŚŝĐŚ� ƌĞƚƵƌŶĞĚ� ϱϬй� ĨůƵƐŚ� ďĞƚǁĞĞŶ� ϭϬŵ� ĂŶĚ� ϮϬŵďŐů͕� ƚŚŝƐ� ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ůŝŬĞůǇ�ĚƵĞ�ƚŽ�ĞŶĐŽƵŶƚĞƌŝŶŐ�Ă�ĨŝƐƐƵƌĞ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĨůƵƐŚ�ŵĂĚĞ�ŝƚƐ�
ǁĂǇ�ŝŶƚŽ� ƚŚĞ�ŶĞĂƌďǇ�ŵŽŶŝƚŽƌŝŶŐ�ďŽƌĞŚŽůĞ� ŝŶƐƚĂůůĞĚ�ƉƌĞǀŝŽƵƐůǇ�ĚƵƌŝŶŐ�ƚŚĞ�
�ƵŶĞůŵ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ͘�

dĞŵƉŽƌĂƌǇ�ƐƵƉƉŽƌƚ�ŽĨ�
ĞǆĐĂǀĂƚŝŽŶ� DĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͖�ŚŽǁĞǀĞƌ͕�ƚƌŝĂů�ƉŝƚƐ�ǁĞƌĞ�ŐĞŶĞƌĂůůǇ�ƌĞĐŽƌĚĞĚ�ĂƐ�ƐƚĂďůĞ͘�

dĂďůĞ�ϴͲϮ͗�'ĞŽƚĞĐŚŶŝĐĂů��ŽŶĐůƵƐŝŽŶƐ�dĂďůĞ͘�

� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϰ�

ϴ͘ϯ͘� �ŽŶƚĂŵŝŶĂƚŝŽŶ��ƐƐĞƐƐŵĞŶƚ�

�� ƌĞǀŝƐĞĚ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ĐŽŶĐĞƉƚƵĂů� ŵŽĚĞů� ŚĂƐ� ďĞĞŶ� ƉƌŽĚƵĐĞĚ� ďǇ� ><�� ǁŚŝĐŚ� ŝƐ�
ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϴͲϯ�ďĞůŽǁ�;ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ŵŽĚĞů�ƉƌŽǀŝĚĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϲͿ͘��
W>� �ŽŶƚĂŵŝŶĂŶƚ� ZŝƐŬ� ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

�

�ƐďĞƐƚŽƐ͕�ŚĞĂǀǇ�ŵĞƚĂůƐ͕�ƐƵůƉŚĂƚĞƐ͕�
W�,Ɛ͕�ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŽƚŚĞƌ�ŽƌŐĂŶŝĐ�ͬ�ŝŶŽƌŐĂŶŝĐ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�
ŵŝůůͿ�

ͺ� �

Ϯ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�ƉĂƉĞƌ�
ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�ƐƵƌƌŽƵŶĚŝŶŐ�
ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

DŽĚĞƌĂƚĞ�ͬ�
>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϯ�

,ĂǌĂƌĚŽƵƐ�ͬ�ŐƌŽƵŶĚ�ŐĂƐ͗�ŵĞƚŚĂŶĞ͕�
ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�;ůĂŶĚĨŝůůƐͬŽĨĨƐŝƚĞ�
ƉŽƚĞŶƚŝĂůůǇ�ŝŶĨŝůůĞĚ�ĨĞĂƚƵƌĞƐ�ǁŝƚŚŝŶ�
ϮϱϬŵ͕�ĚĞĞƉ�ŵĂĚĞ�ŐƌŽƵŶĚ͕�WĞŶŶŝŶĞ�
>ŽǁĞƌ��ŽĂů�DĞĂƐƵƌĞƐͿ�

DŽĚĞƌĂƚĞ�ͬ�
>Žǁ�

͘�
EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϰ�

�ŚůŽƌŝŶĂƚĞĚ�ŽƌŐĂŶŝĐ�ƐŽůǀĞŶƚƐ͕�
W�,Ɛ͕�ŵĞƚĂůƐ͕�ƉĞƚƌŽůĞƵŵ�
ŚǇĚƌŽĐĂƌďŽŶƐ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐ͕�
ƐƵƌƌŽƵŶĚŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ƵƐĞͿ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ� EŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ͘�

ϱ�
WĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ͕�
ŶĂƉŚƚŚĂůĞŶĞ�;ŵĂĚĞ�ŐƌŽƵŶĚ͕�
ƉĂƉĞƌ�ŵŝůů͕�ǁŽƌŬƐ͕�ƚĂŶŬƐͿ�

ͺ� �

dĂďůĞ�ϴͲϯ͗�^ƵŵŵĂƌǇ�ZŝƐŬ�dĂďůĞ͘�
W>сWŽůůƵƚĂŶƚ�>ŝŶŬĂŐĞ͕�ƐĞĞ�dĂďůĞ�ϲͲϭϬ�ĨŽƌ�ĚĞƚĂŝůƐ͘�

ϴ͘ϰ͘� tĂƐƚĞ��ƐƐĞƐƐŵĞŶƚ�

dŚĞ�ƌĞƐƵůƚƐ�ƐŚŽǁ�ƚŚĂƚ�Ăůů�ƚŚĞ�ƐĂŵƉůĞƐ�ƚĞƐƚĞĚ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�ĨŽƌ�ĚŝƐƉŽƐĂů͘��

t���

tĂƐƚĞ��ĐĐĞƉƚĂŶĐĞ� �ƌŝƚĞƌŝĂ� ;t��Ϳ� ƚĞƐƚŝŶŐ�ǁĂƐ� ĂůƐŽ� ƵŶĚĞƌƚĂŬĞŶ� ŽŶ� ϮŶŽ͘� ƐĂŵƉůĞƐ� dŚĞ�
t���ůŝŵŝƚƐ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�Ă�ǁĂƐƚĞ�ŝƐ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�Žƌ�ŚĂǌĂƌĚŽƵƐ͘�/ƚ�
ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ǁĂƐƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�t���ĚĂƚĂ�ŝƐ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�Ă�ůŝĐĞŶƐĞĚ�ǁĂƐƚĞ�
ĚŝƐƉŽƐĂů�ŽƉĞƌĂƚŽƌ͘� �



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϱ�

ϵ͘� ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂŶĚ�KƵƚůŝŶĞ�ZĞŵĞĚŝĂƟŽŶ�^ƚƌĂƚĞŐǇ�
�ĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŝŶǀĞƐƚŝŐĂƚŝŽŶ�ĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͕�ŶŽ�ƌĞŵĞĚŝĂƚŝŽŶ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ͘� �� ǁĂƚĐŚŝŶŐ� ďƌŝĞĨ� ĨŽƌ� ĂŶǇ� ƵŶĞǆƉĞĐƚĞĚ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ĚƵƌŝŶŐ�ŐƌŽƵŶĚǁŽƌŬƐ�;ƌĞĨĞƌ�ƚŽ�̂ ĞĐƚŝŽŶ�ϵ͘ϭ͘ϭͿ͕�ĂŶĚ�ĂŶǇ�ŝŵƉŽƌƚĞĚ�ƐŽŝůƐ�ďƌŽƵŐŚƚ�
ƚŽ� ƐŝƚĞ� ĨŽƌ�ƵƐĞ� ŝŶ�ŐĂƌĚĞŶƐ� ͬ� ƐŽĨƚ� ůĂŶĚƐĐĂƉŝŶŐ� ƐŚŽƵůĚ�ďĞ�ǀĂůŝĚĂƚĞĚ� ƚŽ�ĞŶƐƵƌĞ� ƚŚĞǇ�ĂƌĞ�
ƐƵŝƚĂďůĞ�ĨŽƌ�ƵƐĞ�;ƌĞĨĞƌ�ƚŽ�^ĞĐƚŝŽŶ�ϵ͘ϮͿ͘�

ϵ͘ϭ͘� KƚŚĞƌ��ŽŶƐŝĚĞƌĂƚŝŽŶƐ�

ϵ͘ϭ͘ϭ͘�hŶĞǆƉĞĐƚĞĚ��ŽŶƚĂŵŝŶĂƟŽŶ�

dŚĞ�ƌĞůĞǀĂŶƚ�ĐŽŶƚƌĂĐƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ďƌŝĞĨĞĚ�ƚŚĂƚ�ĚƵƌŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŽƌŬƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�
ƐŚŽƵůĚ� ĂŶǇ� ƵŶƵƐƵĂů� ŐƌŽƵŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ĂŶĚ� ͬ� Žƌ� ǀŝƐƵĂů� Žƌ� ŽůĨĂĐƚŽƌǇ� ĞǀŝĚĞŶĐĞ� ŽĨ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ�;ŝŶĐůƵĚŝŶŐ�ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůͿ�ďĞ�ĞŶĐŽƵŶƚĞƌĞĚ�Ăƚ�ƚŚĞ�ƐŝƚĞ͕�><��
ĂŶĚ�ƚŚĞ�>ŽĐĂů��ƵƚŚŽƌŝƚǇ�ƐŚŽƵůĚ�ďĞ� ŝŶĨŽƌŵĞĚ͕�ĂŶĚ�ĨƵƌƚŚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŵĂƚĞƌŝĂů�
ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͘�

/ŵƉĂĐƚĞĚ� ƐŽŝůƐ� ƐŚŽƵůĚ� ďĞ� ƉůĂĐĞĚ� ŽŶ� ĂŶ� ŝŵƉĞƌŵĞĂďůĞ� ƐƵƌĨĂĐĞ� ƚŽ� ĂǁĂŝƚ� ĨƵƌƚŚĞƌ�
ĂƐƐĞƐƐŵĞŶƚ͕�ƚƌĞĂƚŵĞŶƚ͕�Žƌ�ƌĞŵŽǀĂů�ĨƌŽŵ�ƐŝƚĞ�;ƚŚŝƐ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŚĞŵŝĐĂů�ƚĞƐƚŝŶŐ�ƚŽ�
ĐŽŶĨŝƌŵ�ƐƵŝƚĂďůĞ�ǁĂƐƚĞ� ĨĂĐŝůŝƚǇͿ͘�dŚĞ�ǁŽƌŬ�ƐŚŽƵůĚ�ďĞ�ĚŽŶĞ�ƵŶĚĞƌ�ƚŚĞ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�
ŝŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƚĂŶƚ͘�

dŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĂƚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ŝŵƉĂĐƚĞĚ�ƐŽŝůƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŵŽǀĞĚ͕�ǀĞƌŝĨŝĐĂƚŝŽŶ�ƐĂŵƉůĞƐ�
ǁŝůů� ďĞ� ĐŽůůĞĐƚĞĚ� ĨƌŽŵ� ƚŚĞ� ďĂƐĞ� ĂŶĚ� ƐŝĚĞƐ� ŽĨ� ƚŚĞ� ĞǆĐĂǀĂƚŝŽŶ͘� /Ĩ� Ăůů� ŝŵƉĂĐƚĞĚ� ŐƌŽƵŶĚ�
ĐĂŶŶŽƚ�ďĞ� ƌĞŵŽǀĞĚ�ĂŶĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƌĞŵĂŝŶƐ� ŽŶ� ƚŚĞ�ŐƌŽƵŶĚ͕� ĨƵƌƚŚĞƌ� ƌĞŵĞĚŝĂƚŝŽŶ�
ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘�

sĂůŝĚĂƚŝŽŶ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ƐŚŽƵůĚ� ŝŶĐůƵĚĞ� Ă� ůŽŐ� ŽĨ� ǁŽƌŬ� ƵŶĚĞƌƚĂŬĞŶ͕� ŝŶĐůƵĚŝŶŐ�
ƉŚŽƚŽŐƌĂƉŚƐ�ĂŶĚ�ĚĞƚĂŝůƐ�ŽĨ�ĂŶǇ�ƐĂŵƉůŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶĚ�ǀĂůŝĚĂƚŝŽŶ�ŽĨ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�
ĂĚĚŝƚŝŽŶĂů�ƌĞŵĞĚŝĂů�ǁŽƌŬ͘�

ϵ͘ϭ͘Ϯ͘��ĞĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ��ŽƌĞŚŽůĞƐ�

�ĞĐŽŵŵŝƐƐŝŽŶ� Ăůů� ĞǆŝƐƚŝŶŐ� ŐƌŽƵŶĚǁĂƚĞƌ� ƐĂŵƉůŝŶŐ͕� ŐƌŽƵŶĚ� ŐĂƐ� ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ�
ŐƌŽƵŶĚǁĂƚĞƌ� ůĞǀĞů�ŵŽŶŝƚŽƌŝŶŐ�ǁĞůůƐ�ďǇ�ŐƌŽƵƚŝŶŐ� ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ� ƚŽ�ĞŶƐƵƌĞ�ŶŽ�
ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ŽĨ�ĂƋƵŝĨĞƌƐ͘��ŶǇ�ŽƚŚĞƌ�ďŽƌĞŚŽůĞƐ�Žƌ�ďŽƌĞŚŽůĞ�ŝŶƐƚĂůůĂƚŝŽŶƐ�ĞŶĐŽƵŶƚĞƌĞĚ�
ĚƵƌŝŶŐ�ŐƌŽƵŶĚǁŽƌŬƐ�ƐŚŽƵůĚ�ĂůƐŽ�ƚŽ�ďĞ�ĚĞĐŽŵŵŝƐƐŝŽŶĞĚ͘�

�ůů� ďŽƌĞŚŽůĞ� ĂŶĚ� ďŽƌĞŚŽůĞ� ŝŶƐƚĂůůĂƚŝŽŶ� ĚĞĐŽŵŵŝƐƐŝŽŶŝŶŐ� ĂƌĞ� ƚŽ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĐƵƌƌĞŶƚ����ŐƵŝĚĞůŝŶĞƐϰϳ͘��

ϵ͘ϭ͘ϯ͘�'ƌƵďďŝŶŐ�KƵƚ�ŽĨ�/ŶͲŐƌŽƵŶĚ�^ƚƌƵĐƚƵƌĞƐ�

^ƵƌĨĂĐĞ� ŚĂƌĚ� ƐƚĂŶĚŝŶŐ� ĂŶĚ� ƌĞůŝĐƚ� ĨĞĂƚƵƌĞƐ� ŝŶĐůƵĚŝŶŐ� ĨŽƌŵĞƌ� ĨŽƵŶĚĂƚŝŽŶƐ� ŵĂǇ� ďĞ�
ĞŶĐŽƵŶƚĞƌĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƐŝƚĞ͘�/ƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ŝŶͲŐƌŽƵŶĚ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ŐƌƵďďĞĚ�
ŽƵƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚǁŽƌŬƐ͘�

,ĂƌĚ�ŵĂƚĞƌŝĂůƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ƐƵŝƚĂďůĞ�ĂŐŐƌĞŐĂƚĞƐ�ĨŽƌ�ƌĞͲƵƐĞ�ŽŶ�ƐŝƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�
ĞŶŐŝŶĞĞƌĞĚ�ŵĂĚĞ�ŐƌŽƵŶĚ�ĂŶĚͬ�Žƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉůĂƚĨŽƌŵƐ�;ƐƵďũĞĐƚ�ƚŽ�ŐĞŽͲĞŶǀŝƌŽŶŵĞŶƚĂů�
ƚĞƐƚŝŶŐ�ĂŶĚ�ĐůŝĞŶƚ�ĚĞƐŝŐŶ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐͿ͘�^ƵŝƚĂďůĞ�ŵĂƚĞƌŝĂůƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ŐƌƵďďŝŶŐͲƵƉ�
ƐŚŽƵůĚ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�Ă�ůŽĐĂƚŝŽŶ�ŽŶ�ƐŝƚĞ͕�ƚŽ�ďĞ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚĞ��ŶŐŝŶĞĞƌ͕�ƉƌŝŽƌ�ƚŽ�ĐƌƵƐŚŝŶŐ͘�
�ŶǇ�ƵŶƐƵŝƚĂďůĞ�ŵĂƚĞƌŝĂůƐ�ƐŚŽƵůĚ�ďĞ�ƌĞŵŽǀĞĚ�ƚŽ�Ă�ƐƵŝƚĂďůǇ�ůŝĐĞŶƐĞĚ�ůĂŶĚĨŝůů�ƐŝƚĞ͘�

�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϲ�

ϵ͘ϭ͘ϰ͘�ZĞͲƵƐĞ�ŽĨ�^ŝƚĞ�'ĞŶĞƌĂƚĞĚ�DĂƚĞƌŝĂů�

dŽ� ĞŶƐƵƌĞ� ŵĂƚĞƌŝĂů� ŝƐ� ĐŽŵƉůŝĂŶƚ� ǁŝƚŚ� ĂƉƉƌŽƉƌŝĂƚĞ� ǁĂƐƚĞ� ƌĞŐƵůĂƚŝŽŶƐ͕� ĂŶǇ� ƐŝƚĞ� ǁŽŶ�
ŵĂƚĞƌŝĂů�ƌĞͲƵƐĞĚ�ŽŶƐŝƚĞ�ƐŚŽƵůĚ�ďĞ�ŝŶ�ƌĞĐŽƵƌƐĞ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ĞǆĞŵƉƚŝŽŶƐ͘���hϭ�ĂŶĚ�dϱ�
ĞǆĞŵƉƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ƌĞŐŝƐƚĞƌĞĚ͘� dŚŝƐ� ǁŝůů� ĂůůŽǁ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƚŽ� ďĞ� ƵƐĞĚ� ŽŶƐŝƚĞ� Žƌ�
ďƌŽƵŐŚƚ�ŝŶ�ĨŽƌ�ƵƐĞ�ŽŶƐŝƚĞ�;ƌĞĨĞƌ�ƚŽ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ƚǇƉĞƐ�ŽĨ�ǁĂƐƚĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚϰϴͿ͗�

x� ϱ͕ϬϬϬ�ƚŽŶŶĞƐ�;Đ͘�Ϯ͕ϱϬϬŵϯͿ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐƌƵƐŚĞĚ�ĐŽŶĐƌĞƚĞ�ͬ�ƐƚŽŶĞ͘�
x� ϭ͕ϬϬϬ�ƚŽŶŶĞƐ�;Đ͘�ϱϬϬŵϯͿ�ƵƐĞ�ŽĨ�ŶŽŶͲŚĂǌĂƌĚŽƵƐ�ƐŽŝů͘�
x� ϱ͕ϬϬϬ�ƚŽŶŶĞƐ�;Đ͘�Ϯ͕ϱϬϬŵϯͿ�ƵƐĞ�ŽĨ�ĐůĂǇƐ͕�ƐĂŶĚ͕�ŐƌĂǀĞů͕�ďƌŝĐŬ͕�ĐŽŶĐƌĞƚĞ͕�ƐƚŽŶĞ�ĞƚĐ͘�
x� ϱϬ͕ϬϬϬ� ƚŽŶŶĞƐ� ;Đ͘� Ϯϱ͕ϬϬϬŵϯͿ� ƵƐĞ� ŽĨ� ďŝƚƵŵŝŶŽƵƐ� ŵĂƚĞƌŝĂů� ƚŽ� ďĞ� ƵƐĞĚ� ŝŶ�

ƌŽĂĚǁĂǇƐ͘�

��DĂƚĞƌŝĂůƐ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�;DDWͿ�ǁŝƚŚ�ƌĞĐŽƵƌƐĞ�ƚŽ�ƚŚĞ��>͗�/Z���ŽĚĞ�ŽĨ�WƌĂĐƚŝĐĞϰϵ�
ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝĨ�ǀŽůƵŵĞƐ�ĞǆĐĞĞĚ�ĞǆĞŵƉƚŝŽŶ�ůŝŵŝƚƐ͘�dŚŝƐ�ŵƵƐƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ďĞĨŽƌĞ�
ŵĂƚĞƌŝĂů�ŵŽǀĞŵĞŶƚ�ƐƚĂƌƚƐ�ŽŶƐŝƚĞ͘�

/Ĩ�ĂŶ�DDW�ŝƐ�ƌĞƋƵŝƌĞĚ͕�ƚŚŝƐ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ďǇ�Ă�YƵĂůŝĨŝĞĚ�WĞƌƐŽŶ�;YWͿ�ĂŶĚ�ƚŚĞƌĞ�
ŵƵƐƚ�ďĞ�͚ĐĞƌƚĂŝŶƚǇ�ŽĨ�ƵƐĞ͛�ĨŽƌ�ĂŶǇ�ŵĂƚĞƌŝĂů�ƌĞͲƵƐĞĚ�ŽŶƐŝƚĞ�Žƌ�ĞǆƉŽƌƚĞĚ�ƚŽ�ƐŝƚĞ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĞƌĞ�ŝƐ�ŶŽ�͚ƐŚĂŵ�ƌĞĐŽǀĞƌǇ͛͘�

&Žƌ� Ăůů� ƚŚĞ� ĂďŽǀĞ�ŵĂƚĞƌŝĂů� ǁŝůů� ŶĞĞĚ� ƚŽ� ďĞ� ƚĞƐƚĞĚ� Ăƚ� ƚŚĞ� ƌĂƚĞ� ĂŶĚ� ĂŶĂůǇƚŝĐĂů� ƐƵŝƚĞƐ�
ƉƌĞƐĞŶƚĞĚ�ŝŶ�dĂďůĞ�ϵͲϮ͘��

dĞƐƚŝŶŐ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ĂƐďĞƐƚŽƐ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ƋƵĂŶƚŝĨŝĐĂƚŝŽŶ͘�

ϵ͘ϭ͘ϱ͘�̂ ƚŽĐŬƉŝůĞ�DĂŶĂŐĞŵĞŶƚ�

^ƚŽĐŬƉŝůĞĚ�ŵĂƚĞƌŝĂů�ƐŚŽƵůĚ�ďĞ�ƐƵŝƚĂďůǇ�ŵĂŶĂŐĞĚ͘�DĂƚĞƌŝĂů�ƐŚŽƵůĚ�ďĞ�ƐĞŐƌĞŐĂƚĞĚ�ďǇ�ƚǇƉĞ�
ĂŶĚ�ƐŽƵƌĐĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĐŽŶƐƚƌƵĐƚŝŽŶ�ͬ�ĚĞŵŽůŝƚŝŽŶ�ĂƌŝƐŝŶŐƐ͕�ƐŝƚĞ�ǁŽŶ�ƐƵďƐŽŝů͘�̂ ƚŽĐŬƉŝůĞƐ�
ŵĂǇ� ĂůƐŽ� ƌĞƋƵŝƌĞ� ĐŽǀĞƌŝŶŐ� ƚŽ�ŵŝŶŝŵŝƐĞ� ƚŚĞ� ŐĞŶĞƌĂƚŝŽŶ� ŽĨ� ǀĂƉŽƵƌƐ͕� ĨŝďƌĞƐ͕� ĚƵƐƚ͕� ĂŶĚ�
ƉŽƐƐŝďůĞ�ŶƵŝƐĂŶĐĞ�ƚŽ�ĂĚũĂĐĞŶƚ�ƌĞĐĞƉƚŽƌƐ͕�ĂŶĚ�ƚŽ�ƉƌĞǀĞŶƚ�ƌĂŝŶǁĂƚĞƌ�ŝŶŐƌĞƐƐ͘�dŚĞ�ƐŽƵƌĐĞ�
ŽĨ�ĞĂĐŚ�ƐƚŽĐŬƉŝůĞ�ƐŚŽƵůĚ�ďĞ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀĂůŝĚĂƚŝŽŶ�ƚĞƐƚŝŶŐ�ĨŽƌ�ƌĞͲƵƐĞ�Žƌ�
ƉŽƚĞŶƚŝĂů�ŽĨĨƐŝƚĞ�ĚŝƐƉŽƐĂů�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ĂƐ�ƌĞƋƵŝƌĞĚ͘�

ϵ͘ϭ͘ϲ͘��ŝƐƉŽƐĂů�

DĂƚĞƌŝĂů�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƐŝƚĞ�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƵŶĚĞƌ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�
ĚƵƚǇ�ŽĨ�ĐĂƌĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ĐŚĞŵŝĐĂů�ĂŶĂůǇƐŝƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�Ă�ůŝĐĞŶƐĞĚ�ůĂŶĚĨŝůů�
ĨŽƌ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ͘�

tĂƐƚĞ�ƌĞĐŽƌĚƐ�ƐƵĐŚ�ĂƐ�ĚŝƐƉŽƐĂů�ƚŝĐŬĞƚƐ�ĂŶĚ�ǁĂƐƚĞ�ĐĂƌƌŝĞƌ�ůŝĐĞŶĐĞƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�
ƚŚĞ� ^ŝƚĞ� �ŽŵƉůĞƚŝŽŶ� ZĞƉŽƌƚ͘� WŚŽƚŽŐƌĂƉŚŝĐ� ĞǀŝĚĞŶĐĞ� ŽĨ� ƌĞŵŽǀĂů� ĂŶĚ� ǁĂƐƚĞ� ƌĞŵŽǀĂů�
ƚŝĐŬĞƚƐ�ƐŚŽƵůĚ�ďĞ�ƌĞƚĂŝŶĞĚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ǀĂůŝĚĂƚŝŽŶ�ƌĞƉŽƌƚ͘�

ϵ͘ϭ͘ϳ͘��ŽŶƚƌŽů�ŽĨ�tĂƚĞƌ�

/Ĩ�ƐŝŐŶŝĨŝĐĂŶƚ�ŽƌŐĂŶŝĐ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ŝƐ�ƉƌĞƐĞŶƚ�Žƌ�ƚŽ�ĐŚĂƐĞ�ŽƵƚ�ĚĞĞƉĞƌ�ŽďƐƚƌƵĐƚŝŽŶƐ�ƐŽŵĞ�
ůŽĐĂůŝƐĞĚ� ĞǆĐĂǀĂƚŝŽŶ� ďĞůŽǁ� ƚŚĞ� ŐƌŽƵŶĚǁĂƚĞƌ� ƚĂďůĞ� ŵĂǇ� ďĞ� ƌĞƋƵŝƌĞĚ͘� �ŽŶƚŝŶŐĞŶĐǇ�
ĂƌƌĂŶŐĞŵĞŶƚƐ� ƚŽ� ƌĞŵŽǀĞ� ŐƌŽƵŶĚǁĂƚĞƌ� ;ŝŶĐůƵĚŝŶŐ� ĐŽŶƚĂŵŝŶĂƚĞĚ� ŐƌŽƵŶĚǁĂƚĞƌ� ŝĨ�
ĞŶĐŽƵŶƚĞƌĞĚͿ�ĨƌŽŵ�ĞǆĐĂǀĂƚŝŽŶƐ�ͬ�ƌĞůŝĐƚ�ƐƚƌƵĐƚƵƌĞƐ�ƐŚŽƵůĚ�ďĞ�ĂůůŽǁĞĚ͘��

^ŵĂůů�ǀŽůƵŵĞƐ�ŽĨ�ƉƵŵƉĞĚ�ĨůƵŝĚƐ�ͬ�ŐƌŽƵŶĚǁĂƚĞƌ�ŵĂǇ�ďĞ�ƐƚŽƌĞĚ�ŝŶ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ƐĞĂůĞĚ�
ƚĂŶŬƐ�ͬĐŽŶƚĂŝŶĞƌƐ�ĂŶĚ�ĂŶĂůǇƐĞĚ�ĨŽƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĚĞƚĞƌŵŝŶĂŶƚƐ�ƉƌŝŽƌ�ƚŽ�ĚŝƐƉŽƐĂů�ƚŽ�ƐƵŝƚĂďůĞ�
ĨĂĐŝůŝƚǇ͘��ůƚĞƌŶĂƚŝǀĞůǇ͕�Ă�ƚĞŵƉŽƌĂƌǇ�ĚŝƐĐŚĂƌŐĞ�ůŝĐĞŶĐĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϳ�

ƚƌĞĂƚŵĞŶƚͬ�ƚĞƐƚŝŶŐ�ƐŚŽƵůĚ�ďĞ�ĂŐƌĞĞĚ�ǁŝƚŚ�ůŽĐĂů�ƵƚŝůŝƚǇ�ƉƌŽǀŝĚĞƌƐ�;hŶŝƚĞĚ�hƚŝůŝƚŝĞƐͿ�ƉƌŝŽƌ�
ƚŽ�ƐƚĂƌƚ�ŽŶ�ƐŝƚĞ͘��

tŚĞƌĞ�ƌĞůŝĐƚ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ĨŽƵŶĚ�ƚŽ�ƌĞƚĂŝŶ�ĨůƵŝĚ�ĐŽŶƚĂŵŝŶĂŶƚƐ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĚƌĂŝŶĞĚ�
ƉƌŝŽƌ�ƚŽ�ƌĞŵŽǀĂů͘�

ϵ͘ϭ͘ϴ͘�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ��ŽŶƐŝĚĞƌĂƟŽŶƐ�

/Ŷ�ǁŽƌŬŝŶŐ�ǁŝƚŚ͕�ƌĞŵŽǀŝŶŐ͕�Žƌ�ƚƌĞĂƚŝŶŐ�ĂŶǇ�ĐŽŶƚĂŵŝŶĂƚŝŶŐ�ŵĂƚĞƌŝĂů�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�
ĂŶǇ� ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ĂĐƚƵĂů� ƐŝƚĞ� ǁŽƌŬƐ� ĂƌĞ� ŵŝƚŝŐĂƚĞĚ� ďǇ� ŐŽŽĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵĞĚŝĂů�ƉŚĂƐĞƐ͘�^ƚĂŶĚĂƌĚ�ŚĞĂůƚŚ�
ĂŶĚ� ƐĂĨĞƚǇ� ƉƌĞĐĂƵƚŝŽŶƐ� ;ĂƐ� ƉĞƌ� ,^�� ŐƵŝĚĂŶĐĞϱϬͿ� ƐŚŽƵůĚ� ďĞ� ĂĚŽƉƚĞĚ� ďǇ� Ăůů� ǁŽƌŬĞƌƐ�
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƐŝƚĞ�ĞŶĂďůŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ǁŽƌŬƐ͕�/ŶĐůƵĚŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĨŝďƌĞͬĚƵƐƚ�
ƌĞůĞĂƐĞ͘��

ϵ͘ϭ͘ϵ͘�WŝůŝŶŐ�ŝŶ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ�

/Ĩ�Ă�ƉŝůĞĚ�ĨŽƵŶĚĂƚŝŽŶ�ŝƐ�ďĞŝŶŐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚŝƐ�ŵĂǇ�ƉƌŽǀŝĚĞ�Ă�ƉƌĞĨĞƌĞŶƚŝĂů�ƉĂƚŚǁĂǇ�ĨŽƌ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂƋƵŝĨĞƌ͘���ƉŝůŝŶŐ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͘�'ŽŽĚ�
ƉƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�ĚƌŝůůŝŶŐ�ŽĨ�ƉŝůĞƐ�ŽŶ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŝƚĞƐ�ƐŚŽƵůĚ�ďĞ�ĂĚŚĞƌĞĚ�ƚŽ͕�ƐƵĐŚ�ĂƐ͕�
ŐƵŝĚĂŶĐĞ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇϱϭ͘�

ϵ͘ϭ͘ϭϬ͘� �ƐďĞƐƚŽƐ�ŝŶ�^ŽŝůƐ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�

�ƵĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂƐďĞƐƚŽƐ�ĐŽŶƚĂŝŶŝŶŐ�ŵĂƚĞƌŝĂů͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�
ƉƌĞĐĂƵƚŝŽŶƐ�ĂƌĞ�ƚĂŬĞŶ�ĚƵƌŝŶŐ�ƐŝƚĞ�ĐůĞĂƌĂŶĐĞ͕�ĞĂƌƚŚǁŽƌŬƐ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�
ŽĨ�ĐŽŶĐĞƌŶ͕�ƐƵĐŚ�ĂƐ�ĚĂŵƉĞŶŝŶŐ�ĚŽǁŶ͘�dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂƐďĞƐƚŽƐ�ŝŶ�ƚŚĞ�ŵĂĚĞ�ŐƌŽƵŶĚ�Ăƚ�
ƚŚĞ� ƐŝƚĞ� ƉƌĞƐĞŶƚƐ� Ă� ƉŽƚĞŶƚŝĂů� ƌŝƐŬ� ŽĨ� ŐĞŶĞƌĂƚŝŽŶ� ŽĨ� ĂŝƌďŽƌŶĞ� ĨŝďƌĞƐ� ŝĨ� ƚŚŝƐ�ŵĂƚĞƌŝĂů� ŝƐ�
ĚŝƐƚƵƌďĞĚ͕�ƐƵĐŚ�ĂƐ�ĨŽƌ�ĞǆĐĂǀĂƚŝŽŶƐ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ŶĞǁ�ĨŽƵŶĚĂƚŝŽŶƐ͘��

><��ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�͚�ƐďĞƐƚŽƐ�DĂŶĂŐĞŵĞŶƚ�^ƚƌĂƚĞŐǇ͛�ŝƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�
ůŝŶĞ�ǁŝƚŚ��/Z/���ϳϯϯϱϮ͘�

ϵ͘Ϯ͘� sĂůŝĚĂƚŝŽŶ�ŽĨ�/ŵƉŽƌƚĞĚ�ͬ�^ŝƚĞ�tŽŶ�^ŽŝůƐ�

��ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŝŵƉŽƌƚĞĚ�ŵĂƚĞƌŝĂů�ƐĂŵƉůŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�
dĂďůĞ�ϵͲϮ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�z�>W�'�ŐƵŝĚĂŶĐĞ�;ϮϬϮϭͿϱϯ͘�/ĚĞĂůůǇ͕�ƚŚĞ�ŵĂƚĞƌŝĂů�ƐŚŽƵůĚ�ďĞ�
ƐĂŵƉůĞĚ�Ăƚ�ƐŽƵƌĐĞ�ƚŽ�ƉƌĞǀĞŶƚ�ĚŽƵďůĞ�ŚĂŶĚůŝŶŐ�ŝĨ�ƐŽŝů�ĨĂŝůƐ͕�ǁŝƚŚ�ĐŽŶĨŝƌŵĂƚŽƌǇ�ƐĂŵƉůŝŶŐ�
ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�ŝŵƉŽƌƚĂƚŝŽŶ�ƚŽ�ƐŝƚĞ͘�tŚĞƌĞ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ƉŽƐƐŝďůĞ�ƚŚĞŶ�ŵĂƚĞƌŝĂů�ŝŵƉŽƌƚĞĚ�
ƐŚŽƵůĚ�ďĞ�ƐĞŐƌĞŐĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƐŽƵƌĐĞ�ĂŶĚ�ƐŽŝů�ƚǇƉĞ͘�sĂůŝĚĂƚŝŽŶ�ƐĂŵƉůĞƐ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�
ƉƌŝŽƌ�ƚŽ�ƉůĂĐĞŵĞŶƚ�ƚŽ�ĞŶƐƵƌĞ�ƐƵŝƚĂďŝůŝƚǇ�ĨŽƌ�ƵƐĞ͘�
DĂƚĞƌŝĂů�
dǇƉĞ� ^ŽƵƌĐĞ� ^ƵŝƚĞ�ŽĨ��ŶĂůǇƐŝƐ� ^ĂŵƉůŝŶŐ�ZĂƚĞ�

dŽƉƐŽŝů�ͬ�^ƵďƐŽŝů��
'ƌĞĞŶĨŝĞůĚ�ͬ�ŵĂŶƵĨĂĐƚƵƌĞĚ�
ͬ�ƐŝƚĞͲǁŽŶ�ŶĂƚƵƌĂů� ^ƵŝƚĞ��Ύ� ϭ�ƐĂŵƉůĞ�ƉĞƌ�ϱϬŵϯ�

�ƌŽǁŶĨŝĞůĚ�ͬ�ƵŶŬŶŽǁŶ� ^ƵŝƚĞ��ΎΎ� �

^ƵďƐŽŝů� YƵĂƌƌŝĞĚ�ƐĂŶĚ� EŽ�ƚĞƐƚŝŶŐ�ƌĞƋƵŝƌĞĚ͘��ĞƌƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂů�
ƉƌŽǀĞŶĂŶĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

'ƌĂǀĞů�ďƌĞĂŬ�ůĂǇĞƌ�
YƵĂƌƌŝĞĚ�ƐƚŽŶĞ� EŽ�ƚĞƐƚŝŶŐ�ƌĞƋƵŝƌĞĚ͘��ĞƌƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂů�

ƉƌŽǀĞŶĂŶĐĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�
ZĞĐǇĐůĞĚ�ƐƚŽŶĞ�;ϲ&Ϯ�ͬ�
ƐĐƌĞĞŶĞĚͿ� ^ƵŝƚĞ��Ύ� ϭ�ƐĂŵƉůĞ�ƉĞƌ�ϱϬϬŵϯ�

dĂďůĞ�ϵͲϭ͗�^ĂŵƉůŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�/ŵƉŽƌƚĞĚ�ĂŶĚ� ŝ̂ƚĞ�tŽŶ�^ŽŝůƐ͘�
EŽƚĞƐ͗��
^ƵŝƚĞ���Ͳ�,ĞĂǀǇ�ŵĞƚĂůƐ͕�Ɖ,͕�ǁĂƚĞƌ�ƐŽůƵďůĞ�ƐƵůƉŚĂƚĞ͕�ƐƉĞĐŝĂƚĞĚ�W�,͕�ƐŽŝů�ŽƌŐĂŶŝĐ�ŵĂƩĞƌ�ĂŶĚ�ĂƐďĞƐƚŽƐ�ƐĐƌĞĞŶ͘�



�

><��Ϯϯ�ϭϲϱϬͲ�ϭͲ'/ͲdĞƚƌŽƐǇů��ƵƌǇ�ZϬ� Ϯϴ�

^ƵŝƚĞ���Ͳ�,ĞĂǀǇ�ŵĞƚĂůƐ͕�Ɖ,͕�ǁĂƚĞƌ�ƐŽůƵďůĞ�ƐƵůƉŚĂƚĞ͕�ƐƉĞĐŝĂƚĞĚ�W�,͕�ƉŚĞŶŽů͕�ƚŽƚĂů�ĂŶĚ�ĨƌĞĞ�ĐǇĂŶŝĚĞ͕�ƐŽŝů�ŽƌŐĂŶŝĐ�ŵĂƩĞƌ͕ �
ĂƐďĞƐƚŽƐ�ƐĐƌĞĞŶ͕�ďĂŶĚĞĚ�ƉĞƚƌŽůĞƵŵ�ŚǇĚƌŽĐĂƌďŽŶƐ�;dW,��t'Ϳ͕��d�y͕�Dd��͘�
ΎDŝŶŝŵƵŵ�ƐĂŵƉůŝŶŐ�ƌĂƚĞ�ŽĨ�ϯ�ƐĂŵƉůĞƐ�ƉĞƌ�ƐŽƵƌĐĞ͘�
ΎΎDŝŶŝŵƵŵ�ƐĂŵƉůŝŶŐ�ƌĂƚĞ�ŽĨ�ϲ�ƐĂŵƉůĞƐ�ƉĞƌ�ƐŽƵƌĐĞ͘�

�ŶǇ�ƐŽŝů�ǁŝƚŚ�ǀŝƐƵĂů�Žƌ�ŽůĨĂĐƚŽƌǇ�ĞǀŝĚĞŶĐĞ�ŽĨ�ŚǇĚƌŽĐĂƌďŽŶƐ�ƐŚŽƵůĚ�ďĞ�ƌĞũĞĐƚĞĚ͘�

/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ĞŶƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞ�ŵĂƚƌŝǆ�ŽĨ�ƚŚĞ�ƚŽƉƐŽŝů�ŝƐ�ƐƵŝƚĂďůĞ�ĂƐ�Ă�ŐƌŽǁŝŶŐ�
ŵĞĚŝƵŵ�ĂŶĚ�ŶŽ�ƵŶĚĞƐŝƌĂďůĞ�ŵĂƚĞƌŝĂů�ŝƐ�ƉƌĞƐĞŶƚ�;ŝŶ�ůŝŶĞ�ǁŝƚŚ��^ϯϴϴϮϱϰͿ͘�><��ĂĚǀŝƐĞ�ƚŚŝƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ƐƵƉƉůŝĞƌ�ďĞĨŽƌĞ�ŵĂƚĞƌŝĂů�ŝƐ�ŝŵƉŽƌƚĞĚ�ŽŶƚŽ�ƐŝƚĞ͘�

ϵ͘ϯ͘� ^ŝƚĞ��ŽŵƉůĞƚŝŽŶ�ZĞƉŽƌƚ�

�ŶǇ� ƌĞŵĞĚŝĂƚŝŽŶ� ĂŶĚ� ǀĂůŝĚĂƚŝŽŶ� ǁŽƌŬ� ƐŚŽƵůĚ� ďĞ� ĚŽĐƵŵĞŶƚĞĚ� ŝŶ� Ă� ^ŝƚĞ� �ŽŵƉůĞƚŝŽŶ�
ZĞƉŽƌƚ͘�dŚĞ�̂ ŝƚĞ��ŽŵƉůĞƚŝŽŶ�ZĞƉŽƌƚ�ǁŝůů�ĂůůŽǁ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ƌĞůĞǀĂŶƚ�ƉůĂŶŶŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͘�



�
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6&$/(��0HWUHV�

� ��

6LWH�%RXQGDU\

2ZQHUVKLS�%RXQGDU\

^ŝƚĞ͗

�ůŝĞŶƚ͗

dŝƚůĞ͗

><��Ϯϯ�ϭϲϱϬ
^ĐĂůĞ�;^ĞĞ�^ĐĂůĞ��ĂƌͿ͗

^ĞĞ�^ĐĂůĞ��Ăƌ
�ƌĂǁŶ��Ǉ͗ �ƌĂǁŶ͗

��

<�z

E

�ǆƚƌĂĐƚ�&ƌŽŵ͗�&ƌĂŶĐŝƐ��ƌĂĚƐŚĂǁ��ŽŶƐƵůƚŝŶŐ�>ƚĚ
�ƌĂǁŝŶŐ�ZĞĨ͗�^ŝƚĞ�>ŽĐĂƚŝŽŶ�WůĂŶ͕�EŽ͘ϯϰϮϱͲϬϰͲ&��ͲyyͲyyͲ�ZͲ^ͲϬϬϮͲ^ϮͲϬϭ͕�ZĞǀ͗Ϭϭ�;ϭϬͬϭϭͬϮϬϮϯͿ

6DPSOLQJ�/RFDWLRQV�DQG�IHDWXUHV�DQQRWDWHG�E\�/.�&RQVXOW�/WG�DUH�DSSUR[LPDWH
DQG�DUH�EDVHG�XSRQ�REVHUYHG�PHDVXUHPHQWV�XQOHVV�RWKHUZLVH�VWDWHG���'R�QRW
VFDOH�IURP�WKLV�GUDZLQJ�DQG�ZRUN�IURP�PDUNHG�GLPHQVLRQV�RQO\���$OO�GLPHQVLRQV
DQG�IHDWXUHV�VKRXOG�EH�FRQILUPHG�RQ�VLWH�E\�WKH�&RQWUDFWRU���:KHUH�WKLV�GUDZLQJ
LQFOXGHV�LQIRUPDWLRQ�SURYLGHG�WR�/.�&RQVXOW�/WG�E\�RWKHUV��/.�&RQVXOW�/WG�JLYHV
QR�ZDUUDQW\��UHSUHVHQWDWLRQ�RU�DVVXUDQFH�DV�WR�WKH�DFFXUDF\�RI�VXFK�LQIRUPDWLRQ�

:Žď�EŽ͗͘

�ŚĞĐŬĞĚ��Ǉ͗

��

&ŝŐƵƌĞ͗

Ϯ
ZĞǀŝƐŝŽŶ͗

dĞƚƌŽƐǇů�>ƚĚ

WƌŽƉŽƐĞĚ��ĞǀĞůŽƉŵĞŶƚ�WůĂŶ

�ĞĐ�ϮϬϮϯ

dĞƚƌŽƐǇů͕��ƵƌǇ



6&$/(��0HWUHV�

� ��

73���

73��� 73���

73���

73���

&3��� &3���

&3���

&3���

5+���

5+���

5+���

6LWH�%RXQGDU\

2ZQHUVKLS�%RXQGDU\

7ULDO�3LW
�73�

&DEOH�3HUFXVVLYH�%RUHKROH
�&3�&3

5RWDU\�%RUHKROH
�5+�

^ŝƚĞ͗

�ůŝĞŶƚ͗

dŝƚůĞ͗

><��Ϯϯ�ϭϲϱϬ
^ĐĂůĞ�;^ĞĞ�^ĐĂůĞ��ĂƌͿ͗

^ĞĞ�^ĐĂůĞ��Ăƌ
�ƌĂǁŶ��Ǉ͗ �ƌĂǁŶ͗

��

<�z

E

�ǆƚƌĂĐƚ�&ƌŽŵ͗�&ƌĂŶĐŝƐ��ƌĂĚƐŚĂǁ��ŽŶƐƵůƚŝŶŐ�>ƚĚ
�ƌĂǁŝŶŐ�ZĞĨ͗�^ŝƚĞ�>ŽĐĂƚŝŽŶ�WůĂŶ͕�EŽ͘ϯϰϮϱͲϬϰͲ&��ͲyyͲyyͲ�ZͲ^ͲϬϬϮͲ^ϮͲϬϭ͕�ZĞǀ͗Ϭϭ�;ϭϬͬϭϭͬϮϬϮϯͿ

6DPSOLQJ�/RFDWLRQV�DQG�IHDWXUHV�DQQRWDWHG�E\�/.�&RQVXOW�/WG�DUH�DSSUR[LPDWH
DQG�DUH�EDVHG�XSRQ�REVHUYHG�PHDVXUHPHQWV�XQOHVV�RWKHUZLVH�VWDWHG���'R�QRW
VFDOH�IURP�WKLV�GUDZLQJ�DQG�ZRUN�IURP�PDUNHG�GLPHQVLRQV�RQO\���$OO�GLPHQVLRQV
DQG�IHDWXUHV�VKRXOG�EH�FRQILUPHG�RQ�VLWH�E\�WKH�&RQWUDFWRU���:KHUH�WKLV�GUDZLQJ
LQFOXGHV�LQIRUPDWLRQ�SURYLGHG�WR�/.�&RQVXOW�/WG�E\�RWKHUV��/.�&RQVXOW�/WG�JLYHV
QR�ZDUUDQW\��UHSUHVHQWDWLRQ�RU�DVVXUDQFH�DV�WR�WKH�DFFXUDF\�RI�VXFK�LQIRUPDWLRQ�

:Žď�EŽ͗͘

�ŚĞĐŬĞĚ��Ǉ͗

��

&ŝŐƵƌĞ͗

ϯ
ZĞǀŝƐŝŽŶ͗

dĞƚƌŽƐǇů�'ƌŽƵƉ�>ƚĚ

^ŝƚĞ�/ŶǀĞƐƚŝŐĂƚŝŽŶ�>ŽĐĂƚŝŽŶ�WůĂŶ

&Ğď�ϮϬϮϰ

dĞƚƌŽƐǇů�'ƌŽƵƉ�>ƚĚ͕��ƵƌǇ
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�ƉƉĞŶĚŝǆ���ʹ�ZŝƐŬ�DĂƚƌŝǆ�
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Z/^<��s�>h�d/KE�

dŚĞ�ŵĞƚŚŽĚ�ĨŽƌ�ƌŝƐŬ�ĞǀĂůƵĂƟŽŶ�ŝƐ�Ă�ƋƵĂůŝƚĂƟǀĞ�ŵĞƚŚŽĚ�ŽĨ�ŝŶƚĞƌƉƌĞƟŶŐ�ƚŚĞ�ŽƵƚƉƵƚ�ĨƌŽŵ�ƚŚĞ�ƌŝƐŬ�
ĞƐƟŵĂƟŽŶ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ďĂƐĞĚ�ŽŶ��/Z/��ϱϱϮϱϱ͘�/ƚ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ͗�

x� DĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĐŽŶƐĞƋƵĞŶĐĞ�;ƐĞǀĞƌŝƚǇͿ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŽĐĐƵƌƌŝŶŐ�;dĂďůĞ��Ϳ͘�
x� DĂŐŶŝƚƵĚĞ�ŝĨ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�;ůŝŬĞůŝŚŽŽĚͿ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŽĐĐƵƌƌŝŶŐ�;dĂďůĞ��Ϳ͘�
�ŽŶƐĞƋƵĞŶĐĞ�;^ĞǀĞƌŝƚǇͿ�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ� �ĞĨŝŶŝƚŝŽŶ� �ǆĂŵƉůĞ�
^ĞǀĞƌĞ� ^ŚŽƌƚ�ƚĞƌŵ�;ĂĐƵƚĞͿ�ƌŝƐŬ�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ�ůŝŬĞůǇ�ƚŽ�

ƌĞƐƵůƚƐ�ŝŶ�͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�
�ŶǀŝƌŽŶŵĞŶƚ�WƌŽƚĞĐƚŝŽŶ��Đƚ�ϭϵϵϬ͕�WĂƌƚ�//�͘�
^ŚŽƌƚ�ƚĞƌŵ�ƌŝƐŬ�ŽĨ�ƉŽůůƵƚŝŽŶ�;ŶŽƚĞ͗�ǁĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�
�Đƚ�ĐŽŶƚĂŝŶƐ�ŶŽ�ƐĐŽƉĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�
ƉŽůůƵƚŝŽŶͿ�ŽĨ�ƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞ͘�
�ĂƚĂƐƚƌŽƉŚŝĐ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐͬƉƌŽƉĞƌƚŝĞƐ͘�
��ƐŚŽƌƚͲƚĞƌŵ�ƌŝƐŬ�ƚŽ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĞĐŽƐǇƐƚĞŵ͕�Žƌ�
ŽƌŐĂŶŝƐŵ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�ĞĐŽƐǇƐƚĞŵ�;ŶŽƚĞ͗�ƚŚĞ�
ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ĞĐŽůŽŐŝĐĂů�ƐǇƐƚĞŵƐ�ǁŝƚŚŝŶ�ƚŚĞ��ƌĂĨƚ�
�ŝƌĐƵůĂƌ�ŽŶ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ͕���dZ͕�ϮϬϬϬͿ͘�

,ŝŐŚ��ŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ĐǇĂŶŝĚĞ�ŽŶ�ƚŚĞ�
ƐƵƌĨĂĐĞ�ŽĨ�ĂŶ�ŝŶĨŽƌŵĂů�ƌĞĐƌĞĂƚŝŽŶ�ĂƌĞĂ͘�
DĂũŽƌ�ƐƉŝůůĂŐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĨƌŽŵ�ƐŝƚĞ�
ŝŶƚŽ�ĐŽŶƚƌŽůůĞĚ�ǁĂƚĞƌƐ͘�
�ǆƉůŽƐŝŽŶ͕�ĐĂƵƐŝŶŐ�ďƵŝůĚŝŶŐ�ĐŽůůĂƉƐĞ�;ĐĂŶ�
ĂůƐŽ�ĞƋƵĂƚĞ�ƚŽ�ƐŚŽƌƚ�ƚĞƌŵ�ŚƵŵĂŶ�ŚĞĂůƚŚ�
ƌŝƐŬ�ŝĨ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ŽĐĐƵƉŝĞĚͿ͘�

DĞĚŝƵŵ� �ŚƌŽŶŝĐ�ĚĂŵĂŐĞ�ƚŽ�,ƵŵĂŶ�,ĞĂůƚŚ�;͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�
ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ���dZ͕�ϮϬϬϬͿ͘�
WŽůůƵƚŝŽŶ�ŽĨ�ƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�;ŶŽƚĞ�tĂƚĞƌ�
ZĞƐŽƵƌĐĞƐ��Đƚ�ĐŽŶƚĂŝŶƐ�ŶŽ�ƐĐŽƉĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�
ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƉŽůůƵƚŝŽŶͿ͘�
��ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĞĐŽƐǇƐƚĞŵ͕�Žƌ�
ŽƌŐĂŶŝƐŵ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�ĞĐŽƐǇƐƚĞŵ͘�

�ŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�Ă�ĐŽŶƚĂŵŝŶĂŶƚ�ĨƌŽŵ�ƐŝƚĞ�
ĞǆĐĞĞĚ�ŐĞŶĞƌŝĐ͕�Žƌ�ƐŝƚĞͲƐƉĞĐŝĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ�
ĐƌŝƚĞƌŝĂ͘�
>ĞĂĐŚŝŶŐ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĨƌŽŵ�Ă�ƐŝƚĞ�ƚŽ�Ă�
ŵĂũŽƌ�Žƌ�ŵŝŶŽƌ�ĂƋƵŝĨĞƌ�;WƌŝŶĐŝƉĂů�ĂŶĚ�
^ĞĐŽŶĚĂƌǇͿ͘�
�ĞĂƚŚ�ŽĨ�Ă�ƐƉĞĐŝĞƐ�ǁŝƚŚŝŶ�Ă�ĚĞƐŝŐŶĂƚĞĚ�
ŶĂƚƵƌĞ�ƌĞƐĞƌǀĞ͘�

DŝůĚ� WŽůůƵƚŝŽŶ�ŽĨ�ŶŽŶͲƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͘�
^ŝŐŶŝĨŝĐĂŶƚ�ĚĂŵĂŐĞ�ƚŽ�ĐƌŽƉƐ͕�ďƵŝůĚŝŶŐƐ͕�ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�;͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ���dZ͕�ϮϬϬϬͿ͘�
�ĂŵĂŐĞ�ƚŽ�ƐĞŶƐŝƚŝǀĞ�ďƵŝůĚŝŶŐƐͬƐƚƌƵĐƚƵƌĞƐͬƐĞƌǀŝĐĞƐ�Žƌ�
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�

WŽůůƵƚŝŽŶ�ŽĨ�ŶŽŶͲĐůĂƐƐŝĨŝĞĚ�ŐƌŽƵŶĚǁĂƚĞƌ͘�
�ĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐ�ƌĞŶĚĞƌŝŶŐ�ŝƚ�ƵŶƐĂĨĞ�ƚŽ�
ŽĐĐƵƉǇ�;Ğ͘Ő͕͘�ĨŽƵŶĚĂƚŝŽŶ�ĚĂŵĂŐĞ�ƌĞƐƵůƚŝŶŐ�
ŝŶ�ŝŶƐƚĂďŝůŝƚǇͿ͘�

DŝŶŽƌ� ,Ăƌŵ͕�ĂůƚŚŽƵŐŚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͕�
ǁŚŝĐŚ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�Ă�ĨŝŶĂŶĐŝĂů�ůŽƐƐ͕�Žƌ�ĞǆƉĞŶĚŝƚƵƌĞ�ƚŽ�
ƌĞƐŽůǀĞ͘�
EŽŶͲƉĞƌŵĂŶĞŶƚ�ŚĞĂůƚŚ�ĞĨĨĞĐƚƐ�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ�
;ĞĂƐŝůǇ�ƉƌĞǀĞŶƚĞĚ�ďǇ�ŵĞĂŶƐ�ƐƵĐŚ�ĂƐ�ƉĞƌƐŽŶĂů�
ƉƌŽƚĞĐƚŝǀĞ�ĐůŽƚŚŝŶŐ�ĞƚĐͿ͘�
�ĂƐŝůǇ�ƌĞƉĂŝƌĂďůĞ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐ͕�ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�
ƐĞƌǀŝĐĞƐ͘�

dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�Ăƚ�ƐƵĐŚ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ƚŚĂƚ�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�
ŝƐ�ƌĞƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƐŝƚĞ�ǁŽƌŬƐ͘�
dŚĞ�ůŽƐƐ�ŽĨ�ƉůĂŶƚƐ�ŝŶ�Ă�ůĂŶĚƐĐĂƉŝŶŐ�ƐĐŚĞŵĞ͘�
�ŝƐĐŽůŽƌĂƚŝŽŶ�ŽĨ�ĐŽŶĐƌĞƚĞ͘�

dĂďůĞ��͘��ůĂƐƐŝĮĐĂƟŽŶ�ŽĨ��ŽŶƐĞƋƵĞŶĐĞ�

WƌŽďĂďŝůŝƚǇ�;>ŝŬĞůŝŚŽŽĚͿ�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ� �ĞĨŝŶŝƚŝŽŶ�
,ŝŐŚ�>ŝŬĞůŝŚŽŽĚ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĂŶĚ�ĂŶ�ĞǀĞŶƚ�ƚŚĂƚ�ĞŝƚŚĞƌ�ĂƉƉĞĂƌƐ�ǀĞƌǇ�ůŝŬĞůǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ĂůŵŽƐƚ�

ŝŶĞǀŝƚĂďůĞ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͕�Žƌ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�Ăƚ�ƚŚĞ�ƌĞĐĞƉƚŽƌ�ŽĨ�ŚĂƌŵ�Žƌ�ƉŽůůƵƚŝŽŶ͘�
>ŝŬĞůǇ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ͕�ĂŶĚ�Ăůů�ƚŚĞ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚ�ĂŶĚ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�

ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ǁŝůů�ŽĐĐƵƌ͘�
�ŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ŝƐ�ŶŽƚ�ŝŶĞǀŝƚĂďůĞ͕�ďƵƚ�ƉŽƐƐŝďůĞ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ůŝŬĞůǇ�ŽǀĞƌ�
ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘�

>Žǁ�>ŝŬĞůŝŚŽŽĚ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƉŽƐƐŝďůĞ�ƵŶĚĞƌ�ǁŚŝĐŚ�ĂŶ�ĞǀĞŶƚ�ĐŽƵůĚ�ŽĐĐƵƌ͘�
,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ďǇ�ŶŽ�ŵĞĂŶƐ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ĞǀĞŶ�ŽǀĞƌ�Ă�ůŽŶŐĞƌ�ƉĞƌŝŽĚ�ƐƵĐŚ�ĞǀĞŶƚ�ǁŽƵůĚ�ƚĂŬĞ�ƉůĂĐĞ�ĂŶĚ�
ŝƐ�ůĞƐƐ�ůŝŬĞůǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚĞƌ�ƚĞƌŵ͘�

hŶůŝŬĞůǇ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ͕�ďƵƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŝŵƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ǁŽƵůĚ�
ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ǀĞƌǇ�ůŽŶŐ�ƚĞƌŵ͘�

dĂďůĞ��͘��ůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�WƌŽďĂďŝůŝƚǇ͘ �
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dŚĞƐĞ� ĐůĂƐƐŝĮĐĂƟŽŶƐ� ĂƌĞ� ƚŚĞŶ� ĐŽŵƉĂƌĞĚ� ƚŽ� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ƌŝƐŬ� ƉƌĞƐĞŶƚĞĚ� ďǇ� ĞĂĐŚ� ƉŽůůƵƚĂŶƚ�
ůŝŶŬĂŐĞ� ;dĂďůĞ� �Ϳ͘� /ƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ƚŚŝƐ� ĐůĂƐƐŝĮĐĂƟŽŶ� ŝƐ� ŽŶůǇ� ĂƉƉůŝĞĚ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� Ă�
ƉŽƐƐŝďŝůŝƚǇ�;ǁŚŝĐŚ�ĐĂŶ�ƌĂŶŐĞ�ĨƌŽŵ�ŚŝŐŚ�ůŝŬĞůŝŚŽŽĚ�ƚŽ�ƵŶůŝŬĞůǇͿ�ŽĨ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĞǆŝƐƟŶŐ͘�

� �ŽŶƐĞƋƵĞŶĐĞ�

^ĞǀĞƌĞ� DĞĚŝƵŵ� DŝůĚ� DŝŶŽƌ�

Wƌ
Žď

Ăď
ŝůŝ
ƚǇ
�

,ŝŐŚ�>ŝŬĞůŝŚŽŽĚ� sĞƌǇ�,ŝŐŚ�
ZŝƐŬ�

,ŝŐŚ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>ŝŬĞůǇ� ,ŝŐŚ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

>Žǁ�>ŝŬĞůŝŚŽŽĚ� DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

hŶůŝŬĞůǇ� DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

dĂďůĞ��͘��ŽŵƉĂƌŝƐŽŶ�ŽĨ��ŽŶƐĞƋƵĞŶĐĞ�ĂŐĂŝŶƐƚ�WƌŽďĂďŝůŝƚǇ�

KŶĐĞ�ƚŚĞ�ƌŝƐŬ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂĐƟŽŶ�ĐĂŶ�ďĞ�ĂƐƐĞƐƐĞĚ�;dĂďůĞ��Ϳ͘�
ZŝƐŬ� �ĐƚŝŽŶ�ZĞƋƵŝƌĞĚ�

sĞƌǇ�,ŝŐŚ�ZŝƐŬ�

dŚĞƌĞ�ŝƐ�Ă�ŚŝŐŚ�ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�ƐĞǀĞƌĞ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�
ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͕�KZ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƐĞǀĞƌ�ŚĂƌŵ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ŚĂƉƉĞŶŝŶŐ͘�
dŚŝƐ�ƌŝƐŬ͕�ŝĨ�ƌĞĂůŝƐĞĚ͕�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƐƵďƐƚĂŶƟĂů�ůŝĂďŝůŝƚǇ͘ �
hƌŐĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ĂůƌĞĂĚǇ�ƵŶĚĞƌƚĂŬĞŶͿ�ĂŶĚ�ƌĞŵĞĚŝĂƟŽŶ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘�

,ŝŐŚ�ZŝƐŬ�

,Ăƌŵ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͘�
ZĞĂůŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ƐƵďƐƚĂŶƟĂů�ůŝĂďŝůŝƚǇ͘ �
hƌŐĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞŶ�ĂůƌĞĂĚǇͿ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƌĞŵĞĚŝĂů�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�
ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ĂƌĞ�ůŝŬĞůǇ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ͘�

DŽĚĞƌĂƚĞ�ZŝƐŬ�

/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͘�,ŽǁĞǀĞƌ͕ �ŝƚ�
ŝƐ�ĞŝƚŚĞƌ�ƌĞůĂƟǀĞůǇ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ĂŶǇ�ƐƵĐŚ�ŚĂƌŵ�ǁŽƵůĚ�ďĞ�ƐĞǀĞƌĞ͕�Žƌ�ŝĨ�ĂŶǇ�ŚĂƌŵ�ǁĞƌĞ�ƚŽ�ŽĐĐƵƌ�ŝƚ�ŝƐ�
ŵŽƌĞ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ŚĂƌŵ�ǁŽƵůĚ�ďĞ�ƌĞůĂƟǀĞůǇ�ŵŝůĚ͘�
/ŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ĂůƌĞĂĚǇ�ƵŶĚĞƌƚĂŬĞŶͿ�ŝƐ�ŶŽƌŵĂůůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĞ�ƌŝƐŬ�ĂŶĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�ƉŽƚĞŶƟĂů�ůŝĂďŝůŝƚǇ͘ �^ŽŵĞ�ƌĞŵĞĚŝĂů�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ͘�

>Žǁ�ZŝƐŬ� /ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͕�ďƵƚ�ŝƚ�ŝƐ�
ůŝŬĞůǇ�ƚŚĂƚ�ƚŚŝƐ�ŚĂƌŵ͕�ŝĨ�ƌĞĂůŝƐĞĚ͕�ǁŽƵůĚ�Ăƚ�ǁŽƌƐƚ�ŶŽƌŵĂůůǇ�ďĞ�ŵŝůĚ͘�

sĞƌǇ�>Žǁ�ZŝƐŬ� dŚĞƌĞ�ŝƐ�Ă�ůŽǁ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ƌĞĐĞƉƚŽƌ͘ �/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƐƵĐŚ�ŚĂƌŵ�ďĞŝŶŐ�
ƌĞĂůŝƐĞĚ�ŝƚ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƐĞǀĞƌĞ͘�

dĂďůĞ��͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ��ůĂƐƐŝĮĐĂƟŽŶ�ĂŶĚ�>ŝŬĞůǇ��ĐƟŽŶ�ZĞƋƵŝƌĞĚ͘�

tŚĞƌĞ�Ă�ǀĞƌǇ�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƟĮĞĚ�ŶŽ�ƐƉĞĐŝĮĐ�ƌĞŵĞĚŝĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

tŚĞƌĞ�Ă�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƟĮĞĚ͕�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ƌĞŵĞĚŝĂƟŽŶ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�
ƉŽůůƵƚĂŶƚ� ůŝŶŬĂŐĞ͕� ƚŚĞ� ƚǇƉĞ� ĂŶĚ� ĐŽŶĐĞŶƚƌĂƟŽŶ� ŽĨ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ƉƌĞƐĞŶƚ� ĂŶĚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�
ĚĞǀĞůŽƉŵĞŶƚ͘��

tŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� Ă� ŵŽĚĞƌĂƚĞͬůŽǁ� ƌŝƐŬ� ŝƐ� ŝĚĞŶƟĮĞĚ͕� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ƚŽ�
ĞƐƚĂďůŝƐŚ�ǁŚĂƚ�ĐĂƚĞŐŽƌǇ�ƚŚĞ�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ǁŝůů�ĨĂůů�ŝŶƚŽ͘�

tŚĞƌĞ�><��ŝĚĞŶƟĮĞƐ�Ă�ŵŽĚĞƌĂƚĞ�Žƌ�ŚŝŐŚĞƌ�ƌŝƐŬ͕�ƌĞŵĞĚŝĂƟŽŶ�Žƌ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƟŐĂƟŽŶ�ǁŽƌŬ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ͘� �
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0$'(�*5281'��'DUN�EURZQ�VLOW\�VDQG\�*5$9(/�ZLWK�PDQ\�FREEOHV��
DEXQGDQW�EULFN�DQG�FRQFUHWH�IUDJPHQWV��IUHTXHQW�DVK��FOLQNHU��SODVWLF��DQG�
RFFDVLRQDO�ILEUHJODVV��WH[WLOHV�DQG�ZRRG��6DQG�LV�ILQH�WR�FRDUVH��*UDYHO�LV�
ILQH�WR�FRDUVH��VXEURXQGHG�WR�DQJXODU��FRPSULVLQJ�VDQGVWRQH�DQG�
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&DEOH�3HUFXVVLRQ�'ULOOLQJ�/RJ
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3URMHFW�1DPH��7HWURV\O��%XU\ &OLHQW��7HWURV\O�/WG� 'DWH������������
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/HYHO
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'HSWK�%DVH��P� 'LDPHWHU��PP�

&DVLQJ�'LDPHWHU
'HSWK�%DVH��P� 'LDPHWHU��PP�

:DWHU�6WULNH�'HWDLOV
7LPH�(ODSVHG��PLQV� 'HSWK�:DWHU��P�

&KLVHOOLQJ
'HSWK�7RS��P� 'HSWK�%DVH��P� 'XUDWLRQ��KK�PP�
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0$'(�*5281'��'DUN�EURZQ�VLOW\�VDQG\�*5$9(/�ZLWK�PDQ\�
FREEOHV��IUHTXHQW�EULFN�DQG�FRQFUHWH�IUDJPHQWV��RFFDVLRQDO�DVK��
FOLQNHU��ILEUHJODVV�DQG�URRWOHWV��6DQG�LV�ILQH�WR�FRDUVH��*UDYHO�LV�ILQH�
WR�FRDUVH��DQJXODU�WR�VXEURXQGHG��FRPSULVLQJ�VDQGVWRQH�DQG�
PXGVWRQH�

0$'(�*5281'��&RQFUHWH�DQG�EULFN�
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DQG�FRQFUHWH�IUDJPHQWV��PHWDO�ZDVWH��RFFDVLRQDO�ZRRG��DVK�DQG�
FOLQNHU��6DQG�LV�ILQH�WR�FRDUVH��*UDYHO�LV�ILQH�WR�FRDUVH��VXEDQJXODU�WR�
VXEURXQGHG��FRPSULVLQJ�VDQGVWRQH�DQG�PXGVWRQH�

0$'(�*5281'��&RQFUHWH�ERXOGHUV�DQG�FREEOHV�
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Colin Wardle Derwentside Environmental Testing Services Ltd

LK Consult Limited Unit 1

Rose Lane Industrial Estate

Rose Lane

Lenham Heath

Kent

ME17 2JN
t: 01622 850410

Site Reference: Tetrosyl, Bury                                                                                      

Project / Job Ref: LKC 23 1650

Order No: LKC231650CW              

Sample Receipt Date: 20/12/2023

Sample Scheduled Date: 20/12/2023

Report Issue Number: 1

Reporting Date: 02/01/2024

Authorised by:

Steve Knight
Customer Support Manager

Dates of laboratory activities for each tested analyte are available upon request.

Unit 29 Eton Business Park

Eton Hill Road

Manchester

M26 2ZS

DETS Report No: 23-15502

Opinions and interpretations are outside the laboratory's scope of ISO 17025 accreditation. This certificate is issued in accordance 

with the accreditation requirements of the United Kingdom Accreditation Service. The results reported herein relate only to the 

material supplied to the laboratory. This certificate shall not be reproduced except in full, without the prior written approval of the 

laboratory.

For Topsoil and WAC analysis the expanded uncertainty measurement should be considered while 

evaluating results against compliance values.
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Date 

Sampled
15/12/23

Time 

Sampled

None 

Supplied

TP / BH No CP101                                                                      

Additional 

Refs

None 

Supplied

Depth (m) 2.70 - 3.00         

DETS 

Sample No
691607

Determinand Unit MDL

TOC
MU % < 0.1 3.1 3% 5% 6%

Loss on Ignition
MU % < 0.01 7 -- -- 10%

BTEX
MU mg/kg < 0.05 < 0.05 6 -- --

Sum of PCBs mg/kg < 0.1 < 0.1 1 -- --

Mineral Oil
MU mg/kg < 10 < 10 500 -- --

Total PAH
MU mg/kg < 1.7 < 1.7 100 -- --

pH
MU pH Units N/a 7.3 -- >6 --

Acid Neutralisation Capacity mol/kg (+/-) < 1 < 1 --
To be 

evaluated

To be 

evaluated

2:1 8:1
Cumulative 

10:1

mg/l mg/l mg/kg

Arsenic
U 0.0004 0.0005 0.009 0.5 2 25

Barium
U 0.0319 0.0197 0.363 20 100 300

Cadmium
U < 0.0002 < 0.0002 < 0.002 0.04 1 5

Chromium
U 0.0003 0.0003 0.006 0.5 10 70

Copper
U 0.0036 0.0025 0.045 2 50 100

Mercury
U < 0.00004 < 0.00004 < 0.0004 0.01 0.2 2

Molybdenum
U 0.0008 0.0027 0.048 0.5 10 30

Nickel
U 0.0007 0.0004 0.0070 0.4 10 40

Lead
U < 0.0002 0.0004 0.007 0.5 10 50

Antimony
U < 0.0002 < 0.0002 < 0.002 0.06 0.7 5

Selenium
U 0.0010 0.0006 0.0108 0.1 0.5 7

Zinc
U < 0.001 0.003 0.05 4 50 200

Chloride
U 3 2 41 800 15000 25000

Fluoride
U 3.4 1.5 27.8 10 150 500

Sulphate
U 111 15 313 1000 20000 50000

TDS 204 73 1383 4000 60000 100000

Phenol Index
U < 0.01 < 0.01 < 0.5 1 - -

DOC
U 18.5 16.1 293 500 800 1000

Sample Mass (kg) 0.10

Dry Matter (%) 83.7

Moisture (%) 19.4

Stage 1

Volume Eluate L2 (litres) 0.16

Filtered Eluate VE1 (litres) 0.04

Kent ME17 2JN

DETS Ltd 

Unit 1, Rose Lane Industrial Estate       

Rose Lane

Lenham Heath

Maidstone

Limit values for compliance leaching test 

using BS EN 12457-3 at L/S 10 l/kg 

(mg/kg)

                                                                                                    Tel : 01622 850410                                                                                                    '                               

Waste Acceptance Criteria Analytical Certificate - BS EN 12457/3

DETS Report No:  23-15502 Landflll Waste Acceptance Criteria Limits

LK Consult Limited

Inert Waste

Landfill

Stable Non-

reactive

HAZARDOUS

waste in non-

hazardous

Landfill

Hazardous

Waste 

Landfill

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  02/01/2024

Eluate Analysis

Analytical results are expressed on a dry weight basis where samples are assisted-dried at less than 30°C. The Samples Descriptions page describes if the test is performed on the dried or as-

received portion

Stated limits are for guidance only and DETS Ltd cannot be held responsible for any discrepencies with current legislation

M Denotes MCERTS accredited test

U Denotes ISO17025 accredited test

Leach Test Information
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Date 

Sampled
15/12/23

Time 

Sampled

None 

Supplied

TP / BH No CP103                                                                      

Additional 

Refs

None 

Supplied

Depth (m) 1.70 - 2.00         

DETS 

Sample No
691608

Determinand Unit MDL

TOC
MU % < 0.1 3.6 3% 5% 6%

Loss on Ignition
MU % < 0.01 6.90 -- -- 10%

BTEX
MU mg/kg < 0.05 < 0.05 6 -- --

Sum of PCBs mg/kg < 0.1 < 0.1 1 -- --

Mineral Oil
MU mg/kg < 10 < 10 500 -- --

Total PAH
MU mg/kg < 1.7 4.4 100 -- --

pH
MU pH Units N/a 7.8 -- >6 --

Acid Neutralisation Capacity mol/kg (+/-) < 1 < 1 --
To be 

evaluated

To be 

evaluated

2:1 8:1
Cumulative 

10:1

mg/l mg/l mg/kg

Arsenic
U 0.0012 0.0023 0.041 0.5 2 25

Barium
U 0.0597 0.0294 0.545 20 100 300

Cadmium
U < 0.0002 < 0.0002 < 0.002 0.04 1 5

Chromium
U 0.0007 0.0013 0.023 0.5 10 70

Copper
U 0.0041 0.0058 0.104 2 50 100

Mercury
U 0.00006 0.00085 0.0150 0.01 0.2 2

Molybdenum
U 0.0189 0.0089 0.166 0.5 10 30

Nickel
U 0.0009 0.0008 0.0136 0.4 10 40

Lead
U < 0.0002 0.0037 0.065 0.5 10 50

Antimony
U < 0.0002 < 0.0002 < 0.002 0.06 0.7 5

Selenium
U 0.0004 0.0003 0.0053 0.1 0.5 7

Zinc
U < 0.001 0.005 0.09 4 50 200

Chloride
U 6 3 48 800 15000 25000

Fluoride
U 0.7 0.5 9.4 10 150 500

Sulphate
U 153 18 388 1000 20000 50000

TDS 229 88 1656 4000 60000 100000

Phenol Index
U < 0.01 < 0.01 < 0.5 1 - -

DOC
U 9.1 14.4 259 500 800 1000

Sample Mass (kg) 0.11

Dry Matter (%) 82

Moisture (%) 22

Stage 1

Volume Eluate L2 (litres) 0.16

Filtered Eluate VE1 (litres) 0.04

DETS Ltd 

Unit 1, Rose Lane Industrial Estate       

Rose Lane

Lenham Heath

Maidstone

Kent ME17 2JN

                                                                                                    Tel : 01622 850410                                                                                                    '                               

Waste Acceptance Criteria Analytical Certificate - BS EN 12457/3

DETS Report No:  23-15502 Landflll Waste Acceptance Criteria Limits

LK Consult Limited

Inert Waste

Landfill

Stable Non-

reactive

HAZARDOUS

waste in non-

hazardous

Landfill

Hazardous

Waste 

Landfill

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  02/01/2024

Analytical results are expressed on a dry weight basis where samples are assisted-dried at less than 30°C. The Samples Descriptions page describes if the test is performed on the dried or as-

received portion

Stated limits are for guidance only and DETS Ltd cannot be held responsible for any discrepencies with current legislation

M Denotes MCERTS accredited test

U Denotes ISO17025 accredited test

Eluate Analysis

Limit values for compliance leaching test 

using BS EN 12457-3 at L/S 10 l/kg 

(mg/kg)

Leach Test Information
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DETS Sample No TP / BH No Additional Refs Depth (m)
Moisture 

Content (%)

  691607 CP101 None Supplied 2.70 - 3.00 15.8

  691608 CP103 None Supplied 1.70 - 2.00 17.5

Moisture content is part of procedure E003 & is not an accredited test
Insufficient Sample 

I/S

Unsuitable Sample 
U/S

Project / Job Ref:  LKC 23 1650

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Kent ME17 2JN           

                                                    Tel : 01622 850410                                                               '

Soil Analysis Certificate - Sample Descriptions
DETS Report No:  23-15502

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Order No:  LKC231650CW

Reporting Date:  02/01/2024

Sample Matrix Description

Brown sandy clay with stones

Brown sandy clay with stones
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Matrix Analysed 

On

Determinand Brief Method Description Method 

No
Soil D Boron - Water Soluble Determination of water soluble boron in soil by 2:1 hot water extract followed by ICP-OES E012

Soil AR BTEX Determination of BTEX by headspace GC-MS E001

Soil D Cations Determination of cations in soil by aqua-regia digestion followed by ICP-OES E002

Soil D Chloride - Water Soluble (2:1) Determination of chloride by extraction with water & analysed by ion chromatography E009

Soil AR Chromium - Hexavalent
Determination of hexavalent chromium in soil by extraction in water then by acidification, addition of 

1,5 diphenylcarbazide followed by colorimetry
E016

Soil AR Cyanide - Complex Determination of complex cyanide by distillation followed by colorimetry E015

Soil AR Cyanide - Free Determination of free cyanide by distillation followed by colorimetry E015

Soil AR Cyanide - Total Determination of total cyanide by distillation followed by colorimetry E015

Soil D Cyclohexane Extractable Matter (CEM) Gravimetrically determined through extraction with cyclohexane E011

Soil AR Diesel Range Organics (C10 - C24) Determination of hexane/acetone extractable hydrocarbons by GC-FID E004

Soil AR Electrical Conductivity
Determination of electrical conductivity by addition of saturated calcium sulphate followed by 

electrometric measurement
E022

Soil AR Electrical Conductivity Determination of electrical conductivity by addition of water followed by electrometric measurement E023

Soil D Elemental Sulphur Determination of elemental sulphur by solvent extraction followed by GC-MS E020

Soil AR (3+��&���±�&��� Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR EPH Product ID Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR
EPH TEXAS (C6-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C40)

Determination of acetone/hexane extractable hydrocarbons by GC-FID for C8 to C40. C6 to C8 by 

headspace GC-MS
E004

Soil D Fluoride - Water Soluble Determination of Fluoride by extraction with water & analysed by ion chromatography E009

Soil D Fraction Organic Carbon (FOC) Determination of TOC by combustion analyser. E027

Soil D Organic Matter (SOM) Determination of TOC by combustion analyser. E027

Soil D TOC (Total Organic Carbon) Determination of TOC by combustion analyser. E027

Soil AR Exchangeable Ammonium Determination of ammonium by discrete analyser. E029

Soil D FOC (Fraction Organic Carbon)
Determination of fraction of organic carbon by oxidising with potassium dichromate followed by 

titration with iron (II) sulphate
E010

Soil D Loss on Ignition @ 450oC
Determination of loss on ignition in soil by gravimetrically with the sample being ignited in a muffle 

furnace
E019

Soil D Magnesium - Water Soluble Determination of water soluble magnesium by extraction with water followed by ICP-OES E025

Soil D Metals Determination of metals by aqua-regia digestion followed by ICP-OES E002

Soil AR Mineral Oil (C10 - C40)
Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge
E004

Soil AR Moisture Content Moisture content; determined gravimetrically E003

Soil D Nitrate - Water Soluble (2:1) Determination of nitrate by extraction with water & analysed by ion chromatography E009

Soil D Organic Matter
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR PAH - Speciated (EPA 16)
Determination of PAH compounds by extraction in acetone and hexane followed by GC-MS with the 

use of surrogate and internal standards
E005

Soil AR PCB - 7 Congeners Determination of PCB by extraction with acetone and hexane followed by GC-MS E008

Soil D Petroleum Ether Extract (PEE) Gravimetrically determined through extraction with petroleum ether E011

Soil AR pH Determination of pH by addition of water followed by electrometric measurement E007

Soil AR Phenols - Total (monohydric) Determination of phenols by distillation followed by colorimetry E021

Soil D Phosphate - Water Soluble (2:1) Determination of phosphate by extraction with water & analysed by ion chromatography E009

Soil D Sulphate (as SO4) - Total Determination of total sulphate by extraction with 10% HCl followed by ICP-OES E013

Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of sulphate by extraction with water & analysed by ion chromatography E009

Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of water soluble sulphate by extraction with water followed by ICP-OES E014

Soil AR Sulphide Determination of sulphide by distillation followed by colorimetry E018

Soil D Sulphur - Total Determination of total sulphur by extraction with aqua-regia followed by ICP-OES E024

Soil AR SVOC
Determination of semi-volatile organic compounds by extraction in acetone and hexane followed by 

GC-MS
E006

Soil AR Thiocyanate (as SCN)
Determination of thiocyanate by extraction in caustic soda followed by acidification followed by 

addition of ferric nitrate followed by colorimetry
E017

Soil D Toluene Extractable Matter (TEM) Gravimetrically determined through extraction with toluene E011

Soil D Total Organic Carbon (TOC)
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR

TPH CWG (ali: C5- C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C21, C21-C34, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C35. C5 to C8 by headspace GC-MS
E004

Soil AR

TPH LQM (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C35, C35-C44, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35, C35-C44)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C44. C5 to C8 by headspace GC-MS
E004

Soil AR VOCs Determination of volatile organic compounds by headspace GC-MS E001

Soil AR VPH (C6-C8 & C8-C10) Determination of hydrocarbons C6-C8 by headspace GC-MS & C8-C10 by GC-FID E001

D Dried

AR As Received

Kent ME17 2JN           

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Order No:  LKC231650CW

Reporting Date:  02/01/2024

                                                                 Tel : 01622 850410                                                                                       '

Soil Analysis Certificate - Methodology & Miscellaneous Information
DETS Report No:  23-15502

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650
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Matrix Analysed 

On

Determinand Brief Method Description Method 

No

Water UF Alkalinity
Determination of alkalinity by titration against hydrochloric acid using bromocresol green as the end 

point
E103

Water F Ammoniacal Nitrogen Determination of ammoniacal nitrogen by discrete analyser. E126

Water UF BTEX Determination of BTEX by headspace GC-MS E101

Water F Cations Determination of cations by filtration followed by ICP-MS E102

Water UF Chemical Oxygen Demand (COD) Determination using a COD reactor followed by colorimetry E112

Water F Chloride Determination of chloride by filtration & analysed by ion chromatography E109

Water F Chromium - Hexavalent Determination of hexavalent chromium by acidification, addition of 1,5 diphenylcarbazide followed by colorimetryE116

Water UF Cyanide - Complex Determination of complex cyanide by distillation followed by colorimetry E115

Water UF Cyanide - Free Determination of free cyanide by distillation followed by colorimetry E115

Water UF Cyanide - Total Determination of total cyanide by distillation followed by colorimetry E115

Water UF Cyclohexane Extractable Matter (CEM) Gravimetrically determined through liquid:liquid extraction with cyclohexane E111

Water F Diesel Range Organics (C10 - C24) Determination of liquid:liquid extraction with hexane followed by GC-FID E104

Water F Dissolved Organic Content (DOC) Determination of DOC by filtration followed by low heat with persulphate addition followed by IR detectionE110

Water UF Electrical Conductivity Determination of electrical conductivity by electrometric measurement E123

Water F (3+��&���±�&��� Determination of liquid:liquid extraction with hexane followed by GC-FID E104

Water F
EPH TEXAS (C6-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C40)

Determination of liquid:liquid extraction with hexane followed by GC-FID for C8 to C40. C6 to C8 by 

headspace GC-MS
E104

Water F Fluoride Determination of Fluoride by filtration & analysed by ion chromatography E109

Water F Hardness Determination of Ca and Mg by ICP-MS followed by calculation E102

Leachate F Leachate Preparation - NRA Based on National Rivers Authority leaching test 1994 E301

Leachate F Leachate Preparation - WAC Based on BS EN 12457 Pt1, 2, 3 E302

Water F Metals Determination of metals by filtration followed by ICP-MS E102

Water F Mineral Oil (C10 - C40) Determination of liquid:liquid extraction with hexane followed by GI-FID E104

Water F Nitrate Determination of nitrate by filtration & analysed by ion chromatography E109

Water UF Monohydric Phenol Determination of phenols by distillation followed by colorimetry E121

Water F PAH - Speciated (EPA 16)
Determination of PAH compounds by concentration through SPE cartridge, collection in 

dichloromethane followed by GC-MS
E105

Water F PCB - 7 Congeners Determination of PCB compounds by concentration through SPE cartridge, collection in dichloromethane followed by GC-MSE108

Water UF Petroleum Ether Extract (PEE) Gravimetrically determined through liquid:liquid extraction with petroleum ether E111

Water UF pH Determination of pH by electrometric measurement E107

Water F Phosphate Determination of phosphate by filtration & analysed by ion chromatography E109

Water UF Redox Potential Determination of redox potential by electrometric measurement E113

Water F Sulphate (as SO4) Determination of sulphate by filtration & analysed by ion chromatography E109

Water UF Sulphide Determination of sulphide by distillation followed by colorimetry E118

Water F SVOC
Determination of semi-volatile organic compounds by concentration through SPE cartridge, collection 

in dichloromethane followed by GC-MS
E106

Water UF Toluene Extractable Matter (TEM) Gravimetrically determined through liquid:liquid extraction with toluene E111

Water UF Total Organic Carbon (TOC) Low heat with persulphate addition followed by IR detection E110

Water F

TPH CWG (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C21, C21-C34, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35)

Determination of liquid:liquid extraction with hexane, fractionating with SPE followed by GC-FID for 

C8 to C35. C5 to C8 by headspace GC-MS
E104

Water F

TPH LQM (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C35, C35-C44, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35, C35-C44)

Determination of liquid:liquid extraction with hexane, fractionating with SPE followed by GC-FID for 

C8 to C44. C5 to C8 by headspace GC-MS
E104

Water UF VOCs Determination of volatile organic compounds by headspace GC-MS E101

Water UF VPH (C6-C8 & C8-C10) Determination of hydrocarbons C6-C8 by headspace GC-MS & C8-C10 by GC-FID E101

Key

F Filtered

UF Unfiltered

Kent ME17 2JN           

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Order No:  LKC231650CW

Reporting Date:  02/01/2024

                                                                 Tel : 01622 850410                                                                                       '

Water Analysis Certificate - Methodology & Miscellaneous Information
DETS  Report No:  23-15502

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650
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Acronym

HS

EH

CU

1D

2D

Total

AL

AR

#1

#2

_

+

Kent ME17 2JN           

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Clean-up  -  e.g. by florisil, silica gel

                                                                 Tel : 01622 850410                                                                                       '

List of HWOL Acronyms and Operators
DETS Report No:  23-15502

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  02/01/2024

Description

Headspace analysis

Extractable Hydrocarbons -  i.e. everything extracted by the solvent

Total BTEX (BS EN 12457-3) - HS_1D_MS_Total

GC - Single coil gas chromatography

GC-GC - Double coil gas chromatography

Aliphatics & Aromatics

Aliphatics only

Aromatics only

EH_2D_Total  but with humics mathematically subtracted

EH_2D_Total  but with fatty acids mathematically subtracted

Operator - underscore to separate acronyms (exception for +)

Operator to indicate cumulative eg. EH+HS_Total or EH_CU+HS_Total

Det - Acronym

Mineral Oil (C10 - C40) (BS EN 12457-3) - EH_CU_1D_AL
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Parameter Matrix Type Suite Reference
Expanded Uncertainity 

Measurement
Unit

TOC Soil BS EN 12457 10.4 %

Loss on Ignition Soil BS EN 12457 16.9 %

BTEX Soil BS EN 12457 14.0 %

Sum of PCBs Soil BS EN 12457 21.1 %

Mineral Oil Soil BS EN 12457 9.0 %

Total PAH Soil BS EN 12457 17.9 %

pH Soil BS EN 12457 0.282 Units

Acid Neutralisation Capacity Soil BS EN 12457 18.0 %

Arsenic Leachate BS EN 12457 19.5 %

Barium Leachate BS EN 12457 12.2 %

Cadmium Leachate BS EN 12457 17.2 %

Chromium Leachate BS EN 12457 20.7 %

Copper Leachate BS EN 12457 14.1 %

Mercury Leachate BS EN 12457 16.7 %

Molybdenum Leachate BS EN 12457 13.3 %

Nickel Leachate BS EN 12457 14.0 %

Lead Leachate BS EN 12457 12.1 %

Antimony Leachate BS EN 12457 16.1 %

Selenium Leachate BS EN 12457 15.5 %

Zinc Leachate BS EN 12457 14.0 %

Chloride Leachate BS EN 12457 15.7 %

Fluoride Leachate BS EN 12457 19.1 %

Sulphate Leachate BS EN 12457 27.6 %

TDS Leachate BS EN 12457 10.0 %

Phenol Index Leachate BS EN 12457 12.9 %

DOC Leachate BS EN 12457 20.4 %

Clay Content Soil BS 3882: 2015 15.0 %

Silt Content Soil BS 3882: 2015 14.0 %

Sand Content Soil BS 3882: 2015 13.0 %

Loss on Ignition Soil BS 3882: 2015 16.9 %

pH Soil BS 3882: 2015 0.282 Units

Carbonate Soil BS 3882: 2015 12.0 %

Total Nitrogen Soil BS 3882: 2015 12.0 %

Phosphorus (Extractable) Soil BS 3882: 2015 24.0 %

Potassium (Extractable) Soil BS 3882: 2015 20.0 %

Magnesium (Extractable) Soil BS 3882: 2015 26.0 %

Zinc Soil BS 3882: 2015 19.8 %

Copper Soil BS 3882: 2015 23.2 %

Nickel Soil BS 3882: 2015 32.6 %

Available Sodium Soil BS 3882: 2015 23.0 %

Available Calcium Soil BS 3882: 2015 23.0 %

Electrical Conductivity Soil BS 3882: 2015 10.0 %
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Colin Wardle Derwentside Environmental Testing Services Ltd

LK Consult Limited Unit 1

Rose Lane Industrial Estate

Rose Lane

Lenham Heath

Kent

ME17 2JN
t: 01622 850410

Site Reference: Tetosyl Bury                                                                                        

Project / Job Ref: LKC 23 1650

Order No: LKC231650CW              

Sample Receipt Date: 22/12/2023

Sample Scheduled Date: 22/12/2023

Report Issue Number: 1

Reporting Date: 04/01/2024

Authorised by:

Steve Knight
Customer Support Manager

Dates of laboratory activities for each tested analyte are available upon request.

Unit 29 Eton Business Park

Eton Hill Road

Manchester

M26 2ZS

DETS Report No: 23-15637

Opinions and interpretations are outside the laboratory's scope of ISO 17025 accreditation. This certificate is issued in accordance 

with the accreditation requirements of the United Kingdom Accreditation Service. The results reported herein relate only to the 

material supplied to the laboratory. This certificate shall not be reproduced except in full, without the prior written approval of the 

laboratory.
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11/12/23 11/12/23

None Supplied None Supplied

TP102 TP104

None Supplied None Supplied
1.00 - 2.00 1.00 - 2.00

692267 692268

Determinand Unit RL Accreditation (n)

Asbestos Screen 
(S) N/a N/a ISO17025 Detected Detected

Sample Matrix 
(S) Material Type N/a NONE

Bundles of 

Chrysotile fibres

Bundles of 

Chrysotile fibres

Asbestos Type 
(S) PLM Result N/a ISO17025 Chrysotile Chrysotile

Asbestos Quantification 
(S) % < 0.001 ISO17025 0.009 0.026

pH pH Units N/a MCERTS 7.9 8.1

Total Cyanide mg/kg < 1 NONE < 1 < 1

Free Cyanide mg/kg < 1 NONE < 1 < 1

W/S Sulphate as SO4 (2:1) mg/l < 10 MCERTS 189 51

W/S Sulphate as SO4 (2:1) g/l < 0.01 MCERTS 0.19 0.05

Organic Matter (SOM) % < 0.1 MCERTS 5.4 3.7

Arsenic (As) mg/kg < 2 MCERTS 15 12

W/S Boron mg/kg < 1 NONE < 1 < 1

Cadmium (Cd) mg/kg < 0.2 MCERTS 0.6 0.6

Chromium (Cr) mg/kg < 2 MCERTS 23 18

Chromium (hexavalent) mg/kg < 2 NONE < 2 < 2

Copper (Cu) mg/kg < 4 MCERTS 96 100

Lead (Pb) mg/kg < 3 MCERTS 329 187

Mercury (Hg) mg/kg < 1 MCERTS 3.1 3.2

Nickel (Ni) mg/kg < 3 MCERTS 23 16

Selenium (Se) mg/kg < 2 MCERTS < 2 < 2

Vanadium (V) mg/kg < 1 MCERTS 28 22

Zinc (Zn) mg/kg < 3 MCERTS 217 203

Total Phenols (monohydric) mg/kg < 2 NONE < 2 < 2
Analytical results are expressed on a dry weight basis where samples are assisted-dried at less than 30°C. The Method Description page describes if the test is performed on the dried or as-received portion 

Subcontracted analysis (S)

(n) Please note we are only MCERTS accredited (UK soils only) for sand, loam and clay and any other matrix is outside our scope of accreditation

Kent ME17 2JN           

DETS Ltd     ' 
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Tel : 01622 850410          '

Soil Analysis Certificate
DETS Report No:  23-15637 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetosyl Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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11/12/23 11/12/23

None Supplied None Supplied

TP102 TP104

None Supplied None Supplied
1.00 - 2.00 1.00 - 2.00

692267 692268

Determinand Unit RL Accreditation (n)

Naphthalene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Acenaphthylene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Acenaphthene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Fluorene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Phenanthrene mg/kg < 0.1 MCERTS 0.68 1.03

Anthracene mg/kg < 0.1 MCERTS 0.14 0.25

Fluoranthene mg/kg < 0.1 MCERTS 0.99 1.82

Pyrene mg/kg < 0.1 MCERTS 0.94 1.88

Benzo(a)anthracene mg/kg < 0.1 MCERTS 0.48 0.96

Chrysene mg/kg < 0.1 MCERTS 0.45 0.83

Benzo(b)fluoranthene mg/kg < 0.1 MCERTS 0.48 0.89

Benzo(k)fluoranthene mg/kg < 0.1 MCERTS 0.13 0.30

Benzo(a)pyrene mg/kg < 0.1 MCERTS 0.38 0.75

Indeno(1,2,3-cd)pyrene mg/kg < 0.1 MCERTS 0.23 0.37

Dibenz(a,h)anthracene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Benzo(ghi)perylene mg/kg < 0.1 MCERTS 0.23 0.39

Total EPA-16 PAHs mg/kg < 1.6 MCERTS 5.1 9.5
(n) Please note we are only MCERTS accredited (UK soils only) for sand, loam and clay and any other matrix is outside our scope of accreditation

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - Speciated PAHs
DETS Report No:  23-15637 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetosyl Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)

Page 3 of 8



11/12/23 11/12/23

None Supplied None Supplied

TP102 TP104

None Supplied None Supplied
1.00 - 2.00 1.00 - 2.00

692267 692268

Determinand Unit RL Accreditation (n)

Aliphatic >C5 - C6 : 

HS_1D_MS_AL
mg/kg < 0.01 NONE < 0.01 < 0.01

Aliphatic >C6 - C8 : 

HS_1D_MS_AL
mg/kg < 0.05 NONE < 0.05 < 0.05

Aliphatic >C8 - C10 : 

EH_CU_1D_AL
mg/kg < 2 MCERTS < 2 < 2

Aliphatic >C10 - C12 : 

EH_CU_1D_AL
mg/kg < 2 MCERTS < 2 < 2

Aliphatic >C12 - C16 : 

EH_CU_1D_AL
mg/kg < 3 MCERTS < 3 < 3

Aliphatic >C16 - C21 : 

EH_CU_1D_AL
mg/kg < 3 MCERTS < 3 < 3

Aliphatic >C21 - C34 : 

EH_CU_1D_AL
mg/kg < 10 MCERTS < 10 < 10

Aliphatic >C34 - C44 mg/kg < 10 NONE < 10 < 10
Aliphatic (C5 - C44) : 

HS_1D_MS+EH_CU_1D_AL
mg/kg < 21 NONE < 21 < 21

Aromatic >C5 - C7 : 

HS_1D_MS_AR
mg/kg < 0.01 NONE < 0.01 < 0.01

Aromatic >C7 - C8 : 

HS_1D_MS_AR
mg/kg < 0.05 NONE < 0.05 < 0.05

Aromatic >C8 - C10 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS < 2 2

Aromatic >C10 - C12 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS 2 < 2

Aromatic >C12 - C16 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS 2 2

Aromatic >C16 - C21 : 

EH_CU_1D_AR
mg/kg < 3 MCERTS 5 9

Aromatic >C21 - C35 : 

EH_CU_1D_AR
mg/kg < 10 MCERTS < 10 < 10

Aromatic >C35 - C44 mg/kg < 10 NONE < 10 < 10

Aromatic (C5 - C44) : 

HS_1D_MS+EH_CU_1D_AR
mg/kg < 21 NONE < 21 < 21

Total >C5 - C44 : 

HS_1D_MS+EH_CU_1D_Tot

al

mg/kg < 42 NONE < 42 < 42

(n) Please note we are only MCERTS accredited (UK soils only) for sand, loam and clay and any other matrix is outside our scope of accreditation

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - TPH CWG Banded
DETS  Report No:  23-15637 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetosyl Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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11/12/23 11/12/23

None Supplied None Supplied

TP102 TP104

None Supplied None Supplied
1.00 - 2.00 1.00 - 2.00

692267 692268

Determinand Unit RL Accreditation (n)

Benzene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

Toluene : HS_1D_MS ug/kg < 5 MCERTS < 5 < 5

Ethylbenzene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

p & m-xylene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

o-xylene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

MTBE : HS_1D_MS ug/kg < 5 MCERTS < 5 < 5
(n) Please note we are only MCERTS accredited (UK soils only) for sand, loam and clay and any other matrix is outside our scope of accreditation

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - BTEX / MTBE
DETS Report No:  23-15637 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetosyl Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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DETS Sample No TP / BH No Additional Refs Depth (m)
Moisture 

Content (%)
$  692267 TP102 None Supplied 1.00 - 2.00 16.1
$  692268 TP104 None Supplied 1.00 - 2.00 14.3

Moisture content is part of procedure E003 & is not an accredited test
Insufficient Sample 

I/S

Unsuitable Sample 
U/S

$ samples exceeded recommended holding times

Project / Job Ref:  LKC 23 1650

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          
Kent ME17 2JN           

                                                    Tel : 01622 850410                                                               '

Soil Analysis Certificate - Sample Descriptions
DETS Report No:  23-15637

LK Consult Limited

Site Reference:  Tetosyl Bury

Order No:  LKC231650CW

Reporting Date:  04/01/2024

Sample Matrix Description

Brown sandy clay with stones and concrete
Brown sandy gravel with stones and concrete
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Matrix Analysed 

On

Determinand Brief Method Description Method 

No
Soil D Boron - Water Soluble Determination of water soluble boron in soil by 2:1 hot water extract followed by ICP-OES E012
Soil AR BTEX Determination of BTEX by headspace GC-MS E001
Soil D Cations Determination of cations in soil by aqua-regia digestion followed by ICP-OES E002
Soil D Chloride - Water Soluble (2:1) Determination of chloride by extraction with water & analysed by ion chromatography E009

Soil AR Chromium - Hexavalent
Determination of hexavalent chromium in soil by extraction in water then by acidification, addition of 

1,5 diphenylcarbazide followed by colorimetry
E016

Soil AR Cyanide - Complex Determination of complex cyanide by distillation followed by colorimetry E015
Soil AR Cyanide - Free Determination of free cyanide by distillation followed by colorimetry E015
Soil AR Cyanide - Total Determination of total cyanide by distillation followed by colorimetry E015
Soil D Cyclohexane Extractable Matter (CEM) Gravimetrically determined through extraction with cyclohexane E011
Soil AR Diesel Range Organics (C10 - C24) Determination of hexane/acetone extractable hydrocarbons by GC-FID E004

Soil AR Electrical Conductivity
Determination of electrical conductivity by addition of saturated calcium sulphate followed by 

electrometric measurement
E022

Soil AR Electrical Conductivity Determination of electrical conductivity by addition of water followed by electrometric measurement E023

Soil D Elemental Sulphur Determination of elemental sulphur by solvent extraction followed by GC-MS E020
Soil AR (3+��&���±�&��� Determination of acetone/hexane extractable hydrocarbons by GC-FID E004
Soil AR EPH Product ID Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR
EPH TEXAS (C6-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C40)

Determination of acetone/hexane extractable hydrocarbons by GC-FID for C8 to C40. C6 to C8 by 

headspace GC-MS
E004

Soil D Fluoride - Water Soluble Determination of Fluoride by extraction with water & analysed by ion chromatography E009
Soil D Fraction Organic Carbon (FOC) Determination of TOC by combustion analyser. E027
Soil D Organic Matter (SOM) Determination of TOC by combustion analyser. E027
Soil D TOC (Total Organic Carbon) Determination of TOC by combustion analyser. E027
Soil AR Exchangeable Ammonium Determination of ammonium by discrete analyser. E029

Soil D FOC (Fraction Organic Carbon)
Determination of fraction of organic carbon by oxidising with potassium dichromate followed by 

titration with iron (II) sulphate
E010

Soil D Loss on Ignition @ 450oC
Determination of loss on ignition in soil by gravimetrically with the sample being ignited in a muffle 

furnace
E019

Soil D Magnesium - Water Soluble Determination of water soluble magnesium by extraction with water followed by ICP-OES E025
Soil D Metals Determination of metals by aqua-regia digestion followed by ICP-OES E002

Soil AR Mineral Oil (C10 - C40)
Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge
E004

Soil AR Moisture Content Moisture content; determined gravimetrically E003
Soil D Nitrate - Water Soluble (2:1) Determination of nitrate by extraction with water & analysed by ion chromatography E009

Soil D Organic Matter
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR PAH - Speciated (EPA 16)
Determination of PAH compounds by extraction in acetone and hexane followed by GC-MS with the 

use of surrogate and internal standards
E005

Soil AR PCB - 7 Congeners Determination of PCB by extraction with acetone and hexane followed by GC-MS E008
Soil D Petroleum Ether Extract (PEE) Gravimetrically determined through extraction with petroleum ether E011
Soil AR pH Determination of pH by addition of water followed by electrometric measurement E007
Soil AR Phenols - Total (monohydric) Determination of phenols by distillation followed by colorimetry E021
Soil D Phosphate - Water Soluble (2:1) Determination of phosphate by extraction with water & analysed by ion chromatography E009
Soil D Sulphate (as SO4) - Total Determination of total sulphate by extraction with 10% HCl followed by ICP-OES E013
Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of sulphate by extraction with water & analysed by ion chromatography E009
Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of water soluble sulphate by extraction with water followed by ICP-OES E014
Soil AR Sulphide Determination of sulphide by distillation followed by colorimetry E018
Soil D Sulphur - Total Determination of total sulphur by extraction with aqua-regia followed by ICP-OES E024

Soil AR SVOC
Determination of semi-volatile organic compounds by extraction in acetone and hexane followed by 

GC-MS
E006

Soil AR Thiocyanate (as SCN)
Determination of thiocyanate by extraction in caustic soda followed by acidification followed by 

addition of ferric nitrate followed by colorimetry
E017

Soil D Toluene Extractable Matter (TEM) Gravimetrically determined through extraction with toluene E011

Soil D Total Organic Carbon (TOC)
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR

TPH CWG (ali: C5- C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C21, C21-C34, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C35. C5 to C8 by headspace GC-MS
E004

Soil AR

TPH LQM (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C35, C35-C44, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35, C35-C44)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C44. C5 to C8 by headspace GC-MS
E004

Soil AR VOCs Determination of volatile organic compounds by headspace GC-MS E001
Soil AR VPH (C6-C8 & C8-C10) Determination of hydrocarbons C6-C8 by headspace GC-MS & C8-C10 by GC-FID E001

D Dried
AR As Received

Kent ME17 2JN           

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Order No:  LKC231650CW

Reporting Date:  04/01/2024

                                                                 Tel : 01622 850410                                                                                       '

Soil Analysis Certificate - Methodology & Miscellaneous Information
DETS Report No:  23-15637

LK Consult Limited

Site Reference:  Tetosyl Bury

Project / Job Ref:  LKC 23 1650
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Acronym
HS
EH
CU
1D
2D

Total
AL
AR
#1
#2
_
+

Kent ME17 2JN           

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Clean-up  -  e.g. by florisil, silica gel

                                                                 Tel : 01622 850410                                                                                       '

List of HWOL Acronyms and Operators
DETS Report No:  23-15637

LK Consult Limited

Site Reference:  Tetosyl Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  04/01/2024

Description
Headspace analysis
Extractable Hydrocarbons -  i.e. everything extracted by the solvent

Ethylbenzene - HS_1D_MS

GC - Single coil gas chromatography
GC-GC - Double coil gas chromatography
Aliphatics & Aromatics
Aliphatics only
Aromatics only
EH_2D_Total  but with humics mathematically subtracted
EH_2D_Total  but with fatty acids mathematically subtracted
Operator - underscore to separate acronyms (exception for +)
Operator to indicate cumulative eg. EH+HS_Total or EH_CU+HS_Total

Det - Acronym
Benzene - HS_1D_MS

TPH CWG - Aromatic >C16 - C21 - EH_CU_1D_AR

MTBE - HS_1D_MS
TPH CWG - Aliphatic >C10 - C12 - EH_CU_1D_AL
TPH CWG - Aliphatic >C12 - C16 - EH_CU_1D_AL
TPH CWG - Aliphatic >C16 - C21 - EH_CU_1D_AL
TPH CWG - Aliphatic >C21 - C34 - EH_CU_1D_AL
TPH CWG - Aliphatic >C5 - C44 - HS_1D_MS+EH_CU_1D_AL
TPH CWG - Aliphatic >C5 - C6 - HS_1D_MS_AL
TPH CWG - Aliphatic >C6 - C8 - HS_1D_MS_AL
TPH CWG - Aliphatic >C8 - C10 - EH_CU_1D_AL
TPH CWG - Aromatic >C10 - C12 - EH_CU_1D_AR
TPH CWG - Aromatic >C12 - C16 - EH_CU_1D_AR

Toluene - HS_1D_MS
m & p-xylene - HS_1D_MS
o-Xylene - HS_1D_MS

TPH CWG - Aromatic >C21 - C35 - EH_CU_1D_AR
TPH CWG - Aromatic >C5 - C44 - HS_1D_MS+EH_CU_1D_AR
TPH CWG - Aromatic >C5 - C7 - HS_1D_MS_AR
TPH CWG - Aromatic >C7 - C8 - HS_1D_MS_AR
TPH CWG - Aromatic >C8 - C10 - EH_CU_1D_AR
TPH CWG - Total >C5 - C44 - HS_1D_MS+EH_CU_1D_Total
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Colin Wardle Derwentside Environmental Testing Services Ltd

LK Consult Limited Unit 1

Rose Lane Industrial Estate

Rose Lane

Lenham Heath

Kent

ME17 2JN
t: 01622 850410

Site Reference: Tetrosyl, Bury                                                                                      

Project / Job Ref: LKC 23 1650

Order No: LKC231650CW              

Sample Receipt Date: 22/12/2023

Sample Scheduled Date: 22/12/2023

Report Issue Number: 1

Reporting Date: 04/01/2024

Authorised by:

Steve Knight
Customer Support Manager

Dates of laboratory activities for each tested analyte are available upon request.

Unit 29 Eton Business Park

Eton Hill Road

Manchester

M26 2ZS

DETS Report No: 23-15639

Opinions and interpretations are outside the laboratory's scope of ISO 17025 accreditation. This certificate is issued in accordance 

with the accreditation requirements of the United Kingdom Accreditation Service. The results reported herein relate only to the 

material supplied to the laboratory. This certificate shall not be reproduced except in full, without the prior written approval of the 

laboratory.
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15/12/23 15/12/23

None Supplied None Supplied

CP101 CP103

None Supplied None Supplied
2.70 - 3.00 1.70 - 2.00

692277 692278

Determinand Unit RL Accreditation

Asbestos Screen 
(S) N/a N/a ISO17025 Not Detected Detected

Sample Matrix 
(S) Material Type N/a NONE

Bundles of 

Chrysotile fibres

Asbestos Type 
(S) PLM Result N/a ISO17025 Chrysotile

Asbestos Quantification 
(S) % < 0.001 ISO17025 0.004

pH pH Units N/a MCERTS 8.0 7.9

Total Cyanide mg/kg < 1 NONE < 1 < 1

Free Cyanide mg/kg < 1 NONE < 1 < 1

W/S Sulphate as SO4 (2:1) mg/l < 10 MCERTS 248 251

W/S Sulphate as SO4 (2:1) g/l < 0.01 MCERTS 0.25 0.25

Organic Matter (SOM) % < 0.1 MCERTS 3.8 6.6

Arsenic (As) mg/kg < 2 MCERTS 12 13

W/S Boron mg/kg < 1 NONE < 1 < 1

Cadmium (Cd) mg/kg < 0.2 MCERTS < 0.2 1.1

Chromium (Cr) mg/kg < 2 MCERTS 14 20

Chromium (hexavalent) mg/kg < 2 NONE < 2 < 2

Copper (Cu) mg/kg < 4 MCERTS 38 84

Lead (Pb) mg/kg < 3 MCERTS 52 123

Mercury (Hg) mg/kg < 1 MCERTS < 1 4.7

Nickel (Ni) mg/kg < 3 MCERTS 12 20

Selenium (Se) mg/kg < 2 MCERTS < 2 < 2

Vanadium (V) mg/kg < 1 MCERTS 30 29

Zinc (Zn) mg/kg < 3 MCERTS 53 233

Total Phenols (monohydric) mg/kg < 2 NONE < 2 < 2
Analytical results are expressed on a dry weight basis where samples are assisted-dried at less than 30°C. The Method Description page describes if the test is performed on the dried or as-received portion 

Subcontracted analysis (S)

Kent ME17 2JN           

DETS Ltd     ' 
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Tel : 01622 850410          '

Soil Analysis Certificate
DETS Report No:  23-15639 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetrosyl, Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)

Page 2 of 8



15/12/23 15/12/23

None Supplied None Supplied

CP101 CP103

None Supplied None Supplied
2.70 - 3.00 1.70 - 2.00

692277 692278

Determinand Unit RL Accreditation

Naphthalene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Acenaphthylene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Acenaphthene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Fluorene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Phenanthrene mg/kg < 0.1 MCERTS 0.15 0.52

Anthracene mg/kg < 0.1 MCERTS < 0.1 0.12

Fluoranthene mg/kg < 0.1 MCERTS 0.21 0.82

Pyrene mg/kg < 0.1 MCERTS 0.46 0.81

Benzo(a)anthracene mg/kg < 0.1 MCERTS 0.29 0.46

Chrysene mg/kg < 0.1 MCERTS 0.44 0.41

Benzo(b)fluoranthene mg/kg < 0.1 MCERTS 0.30 0.34

Benzo(k)fluoranthene mg/kg < 0.1 MCERTS < 0.1 0.20

Benzo(a)pyrene mg/kg < 0.1 MCERTS 0.19 0.36

Indeno(1,2,3-cd)pyrene mg/kg < 0.1 MCERTS 0.14 0.23

Dibenz(a,h)anthracene mg/kg < 0.1 MCERTS < 0.1 < 0.1

Benzo(ghi)perylene mg/kg < 0.1 MCERTS < 0.1 0.18

Total EPA-16 PAHs mg/kg < 1.6 MCERTS 2.2 4.5

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - Speciated PAHs
DETS Report No:  23-15639 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetrosyl, Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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15/12/23 15/12/23

None Supplied None Supplied

CP101 CP103

None Supplied None Supplied
2.70 - 3.00 1.70 - 2.00

692277 692278

Determinand Unit RL Accreditation
Aliphatic >C5 - C6 : 

HS_1D_MS_AL
mg/kg < 0.01 NONE < 0.01 < 0.01

Aliphatic >C6 - C8 : 

HS_1D_MS_AL
mg/kg < 0.05 NONE < 0.05 < 0.05

Aliphatic >C8 - C10 : 

EH_CU_1D_AL
mg/kg < 2 MCERTS < 2 < 2

Aliphatic >C10 - C12 : 

EH_CU_1D_AL
mg/kg < 2 MCERTS < 2 < 2

Aliphatic >C12 - C16 : 

EH_CU_1D_AL
mg/kg < 3 MCERTS < 3 < 3

Aliphatic >C16 - C21 : 

EH_CU_1D_AL
mg/kg < 3 MCERTS < 3 < 3

Aliphatic >C21 - C34 : 

EH_CU_1D_AL
mg/kg < 10 MCERTS < 10 < 10

Aliphatic >C34 - C44 mg/kg < 10 NONE < 10 < 10
Aliphatic (C5 - C44) : 

HS_1D_MS+EH_CU_1D_AL
mg/kg < 21 NONE < 21 < 21

Aromatic >C5 - C7 : 

HS_1D_MS_AR
mg/kg < 0.01 NONE < 0.01 < 0.01

Aromatic >C7 - C8 : 

HS_1D_MS_AR
mg/kg < 0.05 NONE < 0.05 < 0.05

Aromatic >C8 - C10 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS 2 < 2

Aromatic >C10 - C12 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS 2 3

Aromatic >C12 - C16 : 

EH_CU_1D_AR
mg/kg < 2 MCERTS < 2 4

Aromatic >C16 - C21 : 

EH_CU_1D_AR
mg/kg < 3 MCERTS 5 5

Aromatic >C21 - C35 : 

EH_CU_1D_AR
mg/kg < 10 MCERTS 14 < 10

Aromatic >C35 - C44 mg/kg < 10 NONE < 10 < 10

Aromatic (C5 - C44) : 

HS_1D_MS+EH_CU_1D_AR
mg/kg < 21 NONE 23 < 21

Total >C5 - C44 : 

HS_1D_MS+EH_CU_1D_Tot

al

mg/kg < 42 NONE < 42 < 42

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - TPH CWG Banded
DETS  Report No:  23-15639 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetrosyl, Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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15/12/23 15/12/23

None Supplied None Supplied

CP101 CP103

None Supplied None Supplied
2.70 - 3.00 1.70 - 2.00

692277 692278

Determinand Unit RL Accreditation

Benzene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

Toluene : HS_1D_MS ug/kg < 5 MCERTS < 5 < 5

Ethylbenzene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

p & m-xylene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

o-xylene : HS_1D_MS ug/kg < 2 MCERTS < 2 < 2

MTBE : HS_1D_MS ug/kg < 5 MCERTS < 5 < 5

Kent ME17 2JN           

DETS Ltd          
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

 Tel : 01622 850410          '

Soil Analysis Certificate - BTEX / MTBE
DETS Report No:  23-15639 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  04/01/2024 DETS Sample No

Site Reference:  Tetrosyl, Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs
Order No:  LKC231650CW Depth (m)
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DETS Sample No TP / BH No Additional Refs Depth (m)
Moisture 

Content (%)
  692277 CP101 None Supplied 2.70 - 3.00 15.9
  692278 CP103 None Supplied 1.70 - 2.00 18.7

Moisture content is part of procedure E003 & is not an accredited test
Insufficient Sample 

I/S

Unsuitable Sample 
U/S

Project / Job Ref:  LKC 23 1650

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          
Kent ME17 2JN           

                                                    Tel : 01622 850410                                                               '

Soil Analysis Certificate - Sample Descriptions
DETS Report No:  23-15639

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Order No:  LKC231650CW

Reporting Date:  04/01/2024

Sample Matrix Description

Grey clay
Brown sandy clay with stones
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Matrix Analysed 

On

Determinand Brief Method Description Method 

No
Soil D Boron - Water Soluble Determination of water soluble boron in soil by 2:1 hot water extract followed by ICP-OES E012
Soil AR BTEX Determination of BTEX by headspace GC-MS E001
Soil D Cations Determination of cations in soil by aqua-regia digestion followed by ICP-OES E002
Soil D Chloride - Water Soluble (2:1) Determination of chloride by extraction with water & analysed by ion chromatography E009

Soil AR Chromium - Hexavalent
Determination of hexavalent chromium in soil by extraction in water then by acidification, addition of 

1,5 diphenylcarbazide followed by colorimetry
E016

Soil AR Cyanide - Complex Determination of complex cyanide by distillation followed by colorimetry E015
Soil AR Cyanide - Free Determination of free cyanide by distillation followed by colorimetry E015
Soil AR Cyanide - Total Determination of total cyanide by distillation followed by colorimetry E015
Soil D Cyclohexane Extractable Matter (CEM) Gravimetrically determined through extraction with cyclohexane E011
Soil AR Diesel Range Organics (C10 - C24) Determination of hexane/acetone extractable hydrocarbons by GC-FID E004

Soil AR Electrical Conductivity
Determination of electrical conductivity by addition of saturated calcium sulphate followed by 

electrometric measurement
E022

Soil AR Electrical Conductivity Determination of electrical conductivity by addition of water followed by electrometric measurement E023

Soil D Elemental Sulphur Determination of elemental sulphur by solvent extraction followed by GC-MS E020
Soil AR (3+��&���±�&��� Determination of acetone/hexane extractable hydrocarbons by GC-FID E004
Soil AR EPH Product ID Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR
EPH TEXAS (C6-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C40)

Determination of acetone/hexane extractable hydrocarbons by GC-FID for C8 to C40. C6 to C8 by 

headspace GC-MS
E004

Soil D Fluoride - Water Soluble Determination of Fluoride by extraction with water & analysed by ion chromatography E009
Soil D Fraction Organic Carbon (FOC) Determination of TOC by combustion analyser. E027
Soil D Organic Matter (SOM) Determination of TOC by combustion analyser. E027
Soil D TOC (Total Organic Carbon) Determination of TOC by combustion analyser. E027
Soil AR Exchangeable Ammonium Determination of ammonium by discrete analyser. E029

Soil D FOC (Fraction Organic Carbon)
Determination of fraction of organic carbon by oxidising with potassium dichromate followed by 

titration with iron (II) sulphate
E010

Soil D Loss on Ignition @ 450oC
Determination of loss on ignition in soil by gravimetrically with the sample being ignited in a muffle 

furnace
E019

Soil D Magnesium - Water Soluble Determination of water soluble magnesium by extraction with water followed by ICP-OES E025
Soil D Metals Determination of metals by aqua-regia digestion followed by ICP-OES E002

Soil AR Mineral Oil (C10 - C40)
Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge
E004

Soil AR Moisture Content Moisture content; determined gravimetrically E003
Soil D Nitrate - Water Soluble (2:1) Determination of nitrate by extraction with water & analysed by ion chromatography E009

Soil D Organic Matter
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR PAH - Speciated (EPA 16)
Determination of PAH compounds by extraction in acetone and hexane followed by GC-MS with the 

use of surrogate and internal standards
E005

Soil AR PCB - 7 Congeners Determination of PCB by extraction with acetone and hexane followed by GC-MS E008
Soil D Petroleum Ether Extract (PEE) Gravimetrically determined through extraction with petroleum ether E011
Soil AR pH Determination of pH by addition of water followed by electrometric measurement E007
Soil AR Phenols - Total (monohydric) Determination of phenols by distillation followed by colorimetry E021
Soil D Phosphate - Water Soluble (2:1) Determination of phosphate by extraction with water & analysed by ion chromatography E009
Soil D Sulphate (as SO4) - Total Determination of total sulphate by extraction with 10% HCl followed by ICP-OES E013
Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of sulphate by extraction with water & analysed by ion chromatography E009
Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of water soluble sulphate by extraction with water followed by ICP-OES E014
Soil AR Sulphide Determination of sulphide by distillation followed by colorimetry E018
Soil D Sulphur - Total Determination of total sulphur by extraction with aqua-regia followed by ICP-OES E024

Soil AR SVOC
Determination of semi-volatile organic compounds by extraction in acetone and hexane followed by 

GC-MS
E006

Soil AR Thiocyanate (as SCN)
Determination of thiocyanate by extraction in caustic soda followed by acidification followed by 

addition of ferric nitrate followed by colorimetry
E017

Soil D Toluene Extractable Matter (TEM) Gravimetrically determined through extraction with toluene E011

Soil D Total Organic Carbon (TOC)
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR

TPH CWG (ali: C5- C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C21, C21-C34, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C35. C5 to C8 by headspace GC-MS
E004

Soil AR

TPH LQM (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C35, C35-C44, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35, C35-C44)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C44. C5 to C8 by headspace GC-MS
E004

Soil AR VOCs Determination of volatile organic compounds by headspace GC-MS E001
Soil AR VPH (C6-C8 & C8-C10) Determination of hydrocarbons C6-C8 by headspace GC-MS & C8-C10 by GC-FID E001

D Dried
AR As Received

Kent ME17 2JN           

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Order No:  LKC231650CW

Reporting Date:  04/01/2024

                                                                 Tel : 01622 850410                                                                                       '

Soil Analysis Certificate - Methodology & Miscellaneous Information
DETS Report No:  23-15639

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650
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Acronym
HS
EH
CU
1D
2D

Total
AL
AR
#1
#2
_
+

Kent ME17 2JN           

DETS Ltd              
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             
Lenham Heath           

Maidstone          

Clean-up  -  e.g. by florisil, silica gel

                                                                 Tel : 01622 850410                                                                                       '

List of HWOL Acronyms and Operators
DETS Report No:  23-15639

LK Consult Limited

Site Reference:  Tetrosyl, Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  04/01/2024

Description
Headspace analysis
Extractable Hydrocarbons -  i.e. everything extracted by the solvent

Ethylbenzene - HS_1D_MS

GC - Single coil gas chromatography
GC-GC - Double coil gas chromatography
Aliphatics & Aromatics
Aliphatics only
Aromatics only
EH_2D_Total  but with humics mathematically subtracted
EH_2D_Total  but with fatty acids mathematically subtracted
Operator - underscore to separate acronyms (exception for +)
Operator to indicate cumulative eg. EH+HS_Total or EH_CU+HS_Total

Det - Acronym
Benzene - HS_1D_MS

TPH CWG - Aromatic >C16 - C21 - EH_CU_1D_AR

MTBE - HS_1D_MS
TPH CWG - Aliphatic >C10 - C12 - EH_CU_1D_AL
TPH CWG - Aliphatic >C12 - C16 - EH_CU_1D_AL
TPH CWG - Aliphatic >C16 - C21 - EH_CU_1D_AL
TPH CWG - Aliphatic >C21 - C34 - EH_CU_1D_AL
TPH CWG - Aliphatic >C5 - C44 - HS_1D_MS+EH_CU_1D_AL
TPH CWG - Aliphatic >C5 - C6 - HS_1D_MS_AL
TPH CWG - Aliphatic >C6 - C8 - HS_1D_MS_AL
TPH CWG - Aliphatic >C8 - C10 - EH_CU_1D_AL
TPH CWG - Aromatic >C10 - C12 - EH_CU_1D_AR
TPH CWG - Aromatic >C12 - C16 - EH_CU_1D_AR

Toluene - HS_1D_MS
m & p-xylene - HS_1D_MS
o-Xylene - HS_1D_MS

TPH CWG - Aromatic >C21 - C35 - EH_CU_1D_AR
TPH CWG - Aromatic >C5 - C44 - HS_1D_MS+EH_CU_1D_AR
TPH CWG - Aromatic >C5 - C7 - HS_1D_MS_AR
TPH CWG - Aromatic >C7 - C8 - HS_1D_MS_AR
TPH CWG - Aromatic >C8 - C10 - EH_CU_1D_AR
TPH CWG - Total >C5 - C44 - HS_1D_MS+EH_CU_1D_Total
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Colin Wardle Derwentside Environmental Testing Services Ltd

LK Consult Limited Unit 1

Rose Lane Industrial Estate

Rose Lane

Lenham Heath

Kent

ME17 2JN
t: 01622 850410

Site Reference: Tetrosyl Bury                                                                                       

Project / Job Ref: LKC 23 1650

Order No: LKC231650CW              

Sample Receipt Date: 18/12/2023

Sample Scheduled Date: 18/12/2023

Report Issue Number: 1

Reporting Date: 22/12/2023

Authorised by:

Steve Knight
Customer Support Manager

Dates of laboratory activities for each tested analyte are available upon request.

Unit 29 Eton Business Park

Eton Hill Road

Manchester

M26 2ZS

DETS Report No: 23-15421

Opinions and interpretations are outside the laboratory's scope of ISO 17025 accreditation. This certificate is issued in accordance 

with the accreditation requirements of the United Kingdom Accreditation Service. The results reported herein relate only to the 

material supplied to the laboratory. This certificate shall not be reproduced except in full, without the prior written approval of the 

laboratory.
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11/12/23 11/12/23 11/12/23 11/12/23 11/12/23

None Supplied None Supplied None Supplied None Supplied None Supplied

TP101 TP102 TP103 TP104 TP105

None Supplied None Supplied None Supplied None Supplied None Supplied

0.00 - 1.00 1.00 - 2.00 2.00 - 3.00 1.00 - 2.00 0.00 - 0.50

691134 691135 691136 691137 691138

Determinand Unit RL Accreditation (n) (n)

pH pH Units N/a MCERTS 8.8 7.8 8.1 8.2 8.0

Total Sulphate as SO4 mg/kg < 200 MCERTS 1480 1383 1845 1942 1496

Total Sulphate as SO4 % < 0.02 MCERTS 0.15 0.14 0.18 0.19 0.15

W/S Sulphate as SO4 (2:1) mg/l < 10 MCERTS 165 71 52 76 18

W/S Sulphate as SO4 (2:1) g/l < 0.01 MCERTS 0.17 0.07 0.05 0.08 0.02

Total Sulphur % < 0.02 NONE 0.07 0.07 0.08 0.09 0.07

Ammonium as NH4 mg/kg < 0.5 MCERTS 11 5.6 5.1 5.3 5.3

Ammonium as NH4 mg/l < 0.05 MCERTS 1.10 0.56 0.51 0.53 0.53

W/S Chloride (2:1) mg/kg < 1 MCERTS 11 7 8 42 8

W/S Chloride (2:1) mg/l < 0.5 MCERTS 5.7 3.4 4 21.1 4.1

Water Soluble Nitrate (2:1) as NO3 mg/kg < 3 MCERTS 9 4 6 6 < 3

Water Soluble Nitrate (2:1) as NO3 mg/l < 1.5 MCERTS 4.5 2.1 3.2 3.1 < 1.5

W/S Magnesium mg/l < 0.1 NONE 1.3 1.8 1.6 1.1 1
Analytical results are expressed on a dry weight basis where samples are assisted-dried at less than 30°C. The Method Description page describes if the test is performed on the dried or as-received portion 

Subcontracted analysis (S)

(n) Please note we are only MCERTS accredited (UK soils only) for sand, loam and clay and any other matrix is outside our scope of accreditation

Kent ME17 2JN           

DETS Ltd     ' 
Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Tel : 01622 850410          '

Soil Analysis Certificate
DETS Report No:  23-15421 Date Sampled

LK Consult Limited Time Sampled

Reporting Date:  22/12/2023 DETS Sample No

Site Reference:  Tetrosyl Bury TP / BH No

Project / Job Ref:  LKC 23 1650 Additional Refs

Order No:  LKC231650CW Depth (m)
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DETS Sample No TP / BH No Additional Refs Depth (m)
Moisture 

Content (%)

  691134 TP101 None Supplied 0.00 - 1.00 7.4

  691135 TP102 None Supplied 1.00 - 2.00 8

  691136 TP103 None Supplied 2.00 - 3.00 8.9

  691137 TP104 None Supplied 1.00 - 2.00 8.6

  691138 TP105 None Supplied 0.00 - 0.50 7.2

Moisture content is part of procedure E003 & is not an accredited test
Insufficient Sample 

I/S

Unsuitable Sample 
U/S

Project / Job Ref:  LKC 23 1650

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Kent ME17 2JN           

                                                    Tel : 01622 850410                                                               '

Soil Analysis Certificate - Sample Descriptions
DETS Report No:  23-15421

LK Consult Limited

Site Reference:  Tetrosyl Bury

Brown gravelly sand with stones and concrete

Brown sandy gravel with stones and concrete

Order No:  LKC231650CW

Reporting Date:  22/12/2023

Sample Matrix Description

Brown sandy clay with stones

Brown sandy clay with stones and brick

Brown sandy gravel with stones and concrete
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Matrix Analysed 

On

Determinand Brief Method Description Method 

No
Soil D Boron - Water Soluble Determination of water soluble boron in soil by 2:1 hot water extract followed by ICP-OES E012

Soil AR BTEX Determination of BTEX by headspace GC-MS E001

Soil D Cations Determination of cations in soil by aqua-regia digestion followed by ICP-OES E002

Soil D Chloride - Water Soluble (2:1) Determination of chloride by extraction with water & analysed by ion chromatography E009

Soil AR Chromium - Hexavalent
Determination of hexavalent chromium in soil by extraction in water then by acidification, addition of 

1,5 diphenylcarbazide followed by colorimetry
E016

Soil AR Cyanide - Complex Determination of complex cyanide by distillation followed by colorimetry E015

Soil AR Cyanide - Free Determination of free cyanide by distillation followed by colorimetry E015

Soil AR Cyanide - Total Determination of total cyanide by distillation followed by colorimetry E015

Soil D Cyclohexane Extractable Matter (CEM) Gravimetrically determined through extraction with cyclohexane E011

Soil AR Diesel Range Organics (C10 - C24) Determination of hexane/acetone extractable hydrocarbons by GC-FID E004

Soil AR Electrical Conductivity
Determination of electrical conductivity by addition of saturated calcium sulphate followed by 

electrometric measurement
E022

Soil AR Electrical Conductivity Determination of electrical conductivity by addition of water followed by electrometric measurement E023

Soil D Elemental Sulphur Determination of elemental sulphur by solvent extraction followed by GC-MS E020

Soil AR (3+��&���±�&��� Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR EPH Product ID Determination of acetone/hexane extractable hydrocarbons by GC-FID E004

Soil AR
EPH TEXAS (C6-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C40)

Determination of acetone/hexane extractable hydrocarbons by GC-FID for C8 to C40. C6 to C8 by 

headspace GC-MS
E004

Soil D Fluoride - Water Soluble Determination of Fluoride by extraction with water & analysed by ion chromatography E009

Soil D Fraction Organic Carbon (FOC) Determination of TOC by combustion analyser. E027

Soil D Organic Matter (SOM) Determination of TOC by combustion analyser. E027

Soil D TOC (Total Organic Carbon) Determination of TOC by combustion analyser. E027

Soil AR Exchangeable Ammonium Determination of ammonium by discrete analyser. E029

Soil D FOC (Fraction Organic Carbon)
Determination of fraction of organic carbon by oxidising with potassium dichromate followed by 

titration with iron (II) sulphate
E010

Soil D Loss on Ignition @ 450oC
Determination of loss on ignition in soil by gravimetrically with the sample being ignited in a muffle 

furnace
E019

Soil D Magnesium - Water Soluble Determination of water soluble magnesium by extraction with water followed by ICP-OES E025

Soil D Metals Determination of metals by aqua-regia digestion followed by ICP-OES E002

Soil AR Mineral Oil (C10 - C40)
Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge
E004

Soil AR Moisture Content Moisture content; determined gravimetrically E003

Soil D Nitrate - Water Soluble (2:1) Determination of nitrate by extraction with water & analysed by ion chromatography E009

Soil D Organic Matter
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR PAH - Speciated (EPA 16)
Determination of PAH compounds by extraction in acetone and hexane followed by GC-MS with the 

use of surrogate and internal standards
E005

Soil AR PCB - 7 Congeners Determination of PCB by extraction with acetone and hexane followed by GC-MS E008

Soil D Petroleum Ether Extract (PEE) Gravimetrically determined through extraction with petroleum ether E011

Soil AR pH Determination of pH by addition of water followed by electrometric measurement E007

Soil AR Phenols - Total (monohydric) Determination of phenols by distillation followed by colorimetry E021

Soil D Phosphate - Water Soluble (2:1) Determination of phosphate by extraction with water & analysed by ion chromatography E009

Soil D Sulphate (as SO4) - Total Determination of total sulphate by extraction with 10% HCl followed by ICP-OES E013

Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of sulphate by extraction with water & analysed by ion chromatography E009

Soil D Sulphate (as SO4) - Water Soluble (2:1) Determination of water soluble sulphate by extraction with water followed by ICP-OES E014

Soil AR Sulphide Determination of sulphide by distillation followed by colorimetry E018

Soil D Sulphur - Total Determination of total sulphur by extraction with aqua-regia followed by ICP-OES E024

Soil AR SVOC
Determination of semi-volatile organic compounds by extraction in acetone and hexane followed by 

GC-MS
E006

Soil AR Thiocyanate (as SCN)
Determination of thiocyanate by extraction in caustic soda followed by acidification followed by 

addition of ferric nitrate followed by colorimetry
E017

Soil D Toluene Extractable Matter (TEM) Gravimetrically determined through extraction with toluene E011

Soil D Total Organic Carbon (TOC)
Determination of organic matter by oxidising with potassium dichromate followed by titration with 

iron (II) sulphate
E010

Soil AR

TPH CWG (ali: C5- C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C21, C21-C34, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C35. C5 to C8 by headspace GC-MS
E004

Soil AR

TPH LQM (ali: C5-C6, C6-C8, C8-C10, 

C10-C12, C12-C16, C16-C35, C35-C44, 

aro: C5-C7, C7-C8, C8-C10, C10-C12, 

C12-C16, C16-C21, C21-C35, C35-C44)

Determination of hexane/acetone extractable hydrocarbons by GC-FID fractionating with SPE 

cartridge for C8 to C44. C5 to C8 by headspace GC-MS
E004

Soil AR VOCs Determination of volatile organic compounds by headspace GC-MS E001

Soil AR VPH (C6-C8 & C8-C10) Determination of hydrocarbons C6-C8 by headspace GC-MS & C8-C10 by GC-FID E001

D Dried

AR As Received

Kent ME17 2JN           

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Order No:  LKC231650CW

Reporting Date:  22/12/2023

                                                                 Tel : 01622 850410                                                                                       '

Soil Analysis Certificate - Methodology & Miscellaneous Information
DETS Report No:  23-15421

LK Consult Limited

Site Reference:  Tetrosyl Bury

Project / Job Ref:  LKC 23 1650
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Acronym

HS

EH

CU

1D

2D

Total

AL

AR

#1

#2

_

+

Kent ME17 2JN           

DETS Ltd              

Unit 1, Rose Lane Industrial Estate          

  Rose Lane             

Lenham Heath           

Maidstone          

Clean-up  -  e.g. by florisil, silica gel

                                                                 Tel : 01622 850410                                                                                       '

List of HWOL Acronyms and Operators
DETS Report No:  23-15421

LK Consult Limited

Site Reference:  Tetrosyl Bury

Project / Job Ref:  LKC 23 1650

Order No:  LKC231650CW

Reporting Date:  22/12/2023

Description

Headspace analysis

Extractable Hydrocarbons -  i.e. everything extracted by the solvent

GC - Single coil gas chromatography

GC-GC - Double coil gas chromatography

Aliphatics & Aromatics

Aliphatics only

Aromatics only

EH_2D_Total  but with humics mathematically subtracted

EH_2D_Total  but with fatty acids mathematically subtracted

Operator - underscore to separate acronyms (exception for +)

Operator to indicate cumulative eg. EH+HS_Total or EH_CU+HS_Total

Det - Acronym
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�
RI

%+�5HI� �WϭϬϮ �WϭϬϯ �WϭϬϰ
7LPH ϭϮ͗ϯϰ͗Ϯϯ ϭϮ͗ϱϭ͗ϯϲ ϭϯ͗Ϭϰ͗ϱϯ

%DURPHWULF�3UHVVXUH�
�PE� ϭϬϬϲ ϭϬϬϳ ϭϬϬϳ

5HODWLYH�3UHVVXUH��PE� ϯ͘ϰϴ Ϭ͘ϬϮ Ϭ͘Ϭϱ

,QWHUQDO�)ORZ���O�KU� Ϭ Ϭ Ϭ
3HDN�)ORZ��O�KU� Ϭ Ϭ Ϭ
6WHDG\�&+����Y�Y� Ϭ Ϭ Ϭ
3HDN�&+����Y�Y� Ϭ Ϭ Ϭ

��/(/� Ϭ Ϭ Ϭ
6WHDG\�&2����Y�Y� Ϭ͘ϭ Ϭ͘ϰ Ϭ͘ϭ
3HDN�&2����Y�Y� Ϭ͘ϭ Ϭ͘ϰ Ϭ͘ϭ
6WHDG\�2����Y�Y� Ϯϭ͘ϰ Ϯϭ͘ϭ Ϯϭ͘ϱ
0LQ�2����Y�Y� Ϯϭ͘ϯ Ϯϭ Ϯϭ͘ϱ
%DODQFH���� ϳϴ͘ϱ ϳϴ͘ϱ ϳϴ͘ϰ

6WHDG\�&2��SSP� Ϭ Ϭ Ϭ
3HDN�&2��SSP� Ϭ Ϭ ϲ
6WHDG\�+�6��SSP� Ϭ Ϭ Ϭ
3HDN�+�6��SSP� Ϭ Ϭ Ϭ
6WHDG\�3,'��SSP� Ϭ Ϭ Ϭ
0D[�3,'��SSP� Ϭ Ϭ Ϭ

6WDQGLQJ�:DWHU�/HYHO�
�PEJO� �ƌǇ �ƌǇ �ƌǇ

,QVWDOODWLRQ�%DVH�'HSWK�
�PEJO� ϰ͘ϴϭ ϰ͘ϴϳ ϯ͘ϴϵ

5HVSRQVH�=RQH�6WUDWD Ϭ Ϭ Ϭ

&RPPHQWVDŽŶŝƚŽƌŝŶŐ�ƐƚŽƉƉĞĚ�ƉƌĞŵĂƚƵƌĞůǇ�Ăƚ�ϮϬ�ƐĞĐŽŶĚƐ͘Ϭ Ϭ

1' SSP
15 PE
85 O�KU
26 PEJO
1�$ /(/

,dͲϬϰ 2II�UHFRUGDEOH�VFDOH 0HWUHV�EHORZ�JURXQG�OHYHO

3,'
DŝŶŝ�ZĂĞ�>ŝƚĞн�W'DϳϯϬϬ 1RW�DSSOLFDEOH /RZHU�H[SORVLYH�OLPLW�LQ�DLU

ϱϵϬͲϵϭϯϵϬϳ

'Ă
Ɛ�Ă

ŶĚ
�'
ƌŽ
ƵŶ

Ěǁ
Ăƚ
Ğƌ
�D

ŽŶ
ŝƚŽ

ƌŝŶ
Ő�
�Ă

ƚĂ

�ƋƵŝƉŵĞŶƚ $%%5(9,$7,216 127(6

*DV�0DFKLQH 'ĂƐ��ŶĂůǇƐĞƌ�'�ϱϬϬϬ 1RW�GHWHFWHG 3DUWV�SHU�PLOOLRQ $OO�PRQLWRULQJ�LV�FDUULHG�RXW�LQ�OLQH�ZLWK�/.�&RQVXOW�/WG�SURFHGXUHV��ZLWK�UHIHUHQFH�
WR�&,5,$�&����
�(TXLSPHQW�LV�VHUYLFHG�DQG�FKHFNHG�DV�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��
5HIHU�WR�FDOLEUDWLRQ�UHFRUGV�DQG�VHUYLFH�FHUWLILFDWHV�
�&+��LV�H[SORVLYH�EHWZHHQ�WKH�UDQJH�RI������Y�Y�������ORZHU�H[SORVLYH�OLPLW�LV�
HTXDO�WR���Y�Y�&+��
�)ORZ�UHDGLQJV�DUH�EDVHG�RQ�VWHDG\���PLQXWH��YDOXH�ZKHUH�IORZ�LV�GHWHFWHG�
�HTXLSPHQW�UDQJH�RI��������OWU�KU��

'ϱϬϮϰϭϳ 1RW�UHFRUGHG 0LOOLEDUV

'LSPHWHU ,ǇĚƌŽdĞĐŚŶŝŬ 8QDEOH�WR�UHFRUG /LWUHV�SHU�KRXU

�
'DWH ���������� $WPRVSKHULF�3UHVVXUH��3UHY�����KUV� 5LVLQJ

^ŝ
ƚĞ
�D

ŽŶ
ŝƚŽ

ƌŝŶ
Ő�

sŝ
Ɛŝƚ
��
Ğƚ
Ăŝ
ůƐ

-RE�1XPEHU /.&�������� *URXQG�&RQGLWLRQV 6QRZ
(QJLQHHU &' $SSUR[��$LU�WHPSHUDWXUH��Σ&� ��&

/.�&2168/7�/7' 6LWH�'HWDLOV 0RQLWRULQJ�9LVLW�&RQGLWLRQV

*$6�021,725,1*�5(&25'

9LVLW�1R�

6LWH�1DPH 7HWURV\O�/WG��%XU\ 5HFHQW�:HDWKHU &OHDU��'U\��1R�ZLQG



�
RI

%+�5HI� �WϭϬϮ �WϭϬϯ �WϭϬϰ
7LPH ϭϰ͗ϯϭ͗ϭϲ ϭϰ͗ϰϭ͗Ϭϲ ϭϰ͗ϱϬ͗Ϭϯ

%DURPHWULF�3UHVVXUH�
�PE� ϭϬϭϲ ϭϬϭϳ ϭϬϭϲ

5HODWLYH�3UHVVXUH��PE� ͲϬ͘ϯϱ Ϭ͘ϭϮ Ϭ͘Ϭϱ

,QWHUQDO�)ORZ���O�KU� Ϭ Ϭ Ϭ
3HDN�)ORZ��O�KU� Ϭ Ϭ Ϭ
6WHDG\�&+����Y�Y� Ϭ Ϭ Ϭ
3HDN�&+����Y�Y� Ϭ Ϭ Ϭ

��/(/� Ϭ Ϭ Ϭ
6WHDG\�&2����Y�Y� ϭ͘Ϯ Ϭ͘ϱ Ϭ͘ϭ
3HDN�&2����Y�Y� ϭ͘Ϯ Ϭ͘ϱ Ϭ͘ϭ
6WHDG\�2����Y�Y� ϮϬ͘ϰ ϮϬ͘ϵ Ϯϭ͘ϳ
0LQ�2����Y�Y� ϮϬ͘ϰ ϮϬ͘ϵ Ϯϭ͘ϳ
%DODQFH���� ϳϴ͘ϰ ϳϴ͘ϲ ϳϴ͘Ϯ

6WHDG\�&2��SSP� Ϭ Ϭ Ϭ
3HDN�&2��SSP� ϭ ϭ ϭ
6WHDG\�+�6��SSP� Ϭ Ϭ Ϭ
3HDN�+�6��SSP� Ϭ Ϭ Ϭ
6WHDG\�3,'��SSP� Ϭ Ϭ Ϭ
0D[�3,'��SSP� Ϭ Ϭ Ϭ

6WDQGLQJ�:DWHU�/HYHO�
�PEJO� �ƌǇ �ƌǇ ϯ͘ϳϯ

,QVWDOODWLRQ�%DVH�'HSWK�
�PEJO� ϰ͘ϴ ϰ͘ϴϰ ϯ͘ϴϳ

5HVSRQVH�=RQH�6WUDWD Ϭ Ϭ Ϭ

&RPPHQWV Ϭ Ϭ Ϭ

1' SSP
15 PE
85 O�KU
26 PEJO
1�$ /(/

,dͲϬϮ 2II�UHFRUGDEOH�VFDOH 0HWUHV�EHORZ�JURXQG�OHYHO

3,'
Ͳ 1RW�DSSOLFDEOH /RZHU�H[SORVLYH�OLPLW�LQ�DLU

Ͳ

'Ă
Ɛ�Ă

ŶĚ
�'
ƌŽ
ƵŶ

Ěǁ
Ăƚ
Ğƌ
�D

ŽŶ
ŝƚŽ

ƌŝŶ
Ő�
�Ă

ƚĂ

�ƋƵŝƉŵĞŶƚ $%%5(9,$7,216 127(6

*DV�0DFKLQH 'ĂƐ��ŶĂůǇƐĞƌ�'�ϱϬϬϬ 1RW�GHWHFWHG 3DUWV�SHU�PLOOLRQ $OO�PRQLWRULQJ�LV�FDUULHG�RXW�LQ�OLQH�ZLWK�/.�&RQVXOW�/WG�SURFHGXUHV��ZLWK�UHIHUHQFH�
WR�&,5,$�&����
�(TXLSPHQW�LV�VHUYLFHG�DQG�FKHFNHG�DV�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��
5HIHU�WR�FDOLEUDWLRQ�UHFRUGV�DQG�VHUYLFH�FHUWLILFDWHV�
�&+��LV�H[SORVLYH�EHWZHHQ�WKH�UDQJH�RI������Y�Y�������ORZHU�H[SORVLYH�OLPLW�LV�
HTXDO�WR���Y�Y�&+��
�)ORZ�UHDGLQJV�DUH�EDVHG�RQ�VWHDG\���PLQXWH��YDOXH�ZKHUH�IORZ�LV�GHWHFWHG�
�HTXLSPHQW�UDQJH�RI��������OWU�KU��

'ϱϬϮϰϭϳ 1RW�UHFRUGHG 0LOOLEDUV

'LSPHWHU ,ǇĚƌŽdĞĐŚŶŝŬ 8QDEOH�WR�UHFRUG /LWUHV�SHU�KRXU

�
'DWH ���������� $WPRVSKHULF�3UHVVXUH��3UHY�����KUV� 5LVLQJ

^ŝ
ƚĞ
�D

ŽŶ
ŝƚŽ

ƌŝŶ
Ő�

sŝ
Ɛŝƚ
��
Ğƚ
Ăŝ
ůƐ

-RE�1XPEHU /.&�������� *URXQG�&RQGLWLRQV 'DPS
(QJLQHHU &' $SSUR[��$LU�WHPSHUDWXUH��Σ&� ��&

/.�&2168/7�/7' 6LWH�'HWDLOV 0RQLWRULQJ�9LVLW�&RQGLWLRQV
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�
RI

%+�5HI� �WϭϬϮ �WϭϬϯ �WϭϬϰ
7LPH Ϭϳ͗ϯϴ͗ϯϬ Ϭϳ͗ϰϳ͗Ϭϰ Ϭϳ͗ϱϱ͗Ϯϰ

%DURPHWULF�3UHVVXUH�
�PE� ϭϬϭϱ ϭϬϭϲ ϭϬϭϲ

5HODWLYH�3UHVVXUH��PE� ͲϬ͘Ϭϱ Ϭ͘Ϭϳ Ϭ͘Ϭϱ

,QWHUQDO�)ORZ���O�KU� Ϭ Ϭ Ϭ
3HDN�)ORZ��O�KU� Ϭ Ϭ Ϭ
6WHDG\�&+����Y�Y� Ϭ Ϭ Ϭ͘ϭ
3HDN�&+����Y�Y� Ϭ͘ϭ Ϭ͘ϭ Ϭ͘ϭ

��/(/� Ϭ Ϭ Ϯ
6WHDG\�&2����Y�Y� ϭ͘ϰ Ϭ͘ϰ Ϭ͘ϭ
3HDN�&2����Y�Y� ϭ͘ϰ Ϭ͘ϰ Ϭ͘Ϯ
6WHDG\�2����Y�Y� ϭϵ͘ϴ Ϯϭ͘ϭ Ϯϭ͘ϳ
0LQ�2����Y�Y� ϭϵ͘ϳ Ϯϭ͘ϭ Ϯϭ͘ϲ
%DODQFH���� ϳϴ͘ϴ ϳϴ͘ϱ ϳϴ͘ϭ

6WHDG\�&2��SSP� Ϭ Ϭ Ϭ
3HDN�&2��SSP� Ϭ Ϭ Ϭ
6WHDG\�+�6��SSP� Ϭ Ϭ Ϭ
3HDN�+�6��SSP� Ϭ Ϭ Ϭ
6WHDG\�3,'��SSP� Ϭ Ϭ Ϭ
0D[�3,'��SSP� Ϭ Ϭ Ϭ

6WDQGLQJ�:DWHU�/HYHO�
�PEJO� �ƌǇ �ƌǇ ϯ͘ϱϱ

,QVWDOODWLRQ�%DVH�'HSWK�
�PEJO� ϰ͘ϴϭ ϰ͘ϴϱ ϯ͘ϴϴ

5HVSRQVH�=RQH�6WUDWD Ϭ Ϭ Ϭ

&RPPHQWV Ϭ Ϭ Ϭ

1' SSP
15 PE
85 O�KU
26 PEJO
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WR�&,5,$�&����
�(TXLSPHQW�LV�VHUYLFHG�DQG�FKHFNHG�DV�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��
5HIHU�WR�FDOLEUDWLRQ�UHFRUGV�DQG�VHUYLFH�FHUWLILFDWHV�
�&+��LV�H[SORVLYH�EHWZHHQ�WKH�UDQJH�RI������Y�Y�������ORZHU�H[SORVLYH�OLPLW�LV�
HTXDO�WR���Y�Y�&+��
�)ORZ�UHDGLQJV�DUH�EDVHG�RQ�VWHDG\���PLQXWH��YDOXH�ZKHUH�IORZ�LV�GHWHFWHG�
�HTXLSPHQW�UDQJH�RI��������OWU�KU��
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�
RI

%+�5HI� �WϭϬϮ �WϭϬϯ �WϭϬϰ
7LPH ϭϱ͗Ϭϰ͗ϯϬ ϭϱ͗ϭϮ͗ϱϰ ϭϱ͗ϭϴ͗ϯϱ

%DURPHWULF�3UHVVXUH�
�PE� ϵϳϲ ϵϳϲ ϵϳϲ

5HODWLYH�3UHVVXUH��PE� Ϭ Ϭ͘ϭϰ Ϭ͘ϭϭ

,QWHUQDO�)ORZ���O�KU� Ϭ Ϭ Ϭ
3HDN�)ORZ��O�KU� Ϭ Ϭ Ϭ
6WHDG\�&+����Y�Y� Ϭ Ϭ Ϭ
3HDN�&+����Y�Y� Ϭ Ϭ Ϭ

��/(/� Ϭ Ϭ Ϭ
6WHDG\�&2����Y�Y� Ϭ͘ϴ Ϭ͘ϰ Ϭ͘ϭ
3HDN�&2����Y�Y� Ϭ͘ϴ Ϭ͘ϰ Ϭ͘ϭ
6WHDG\�2����Y�Y� ϮϬ͘ϲ ϮϬ͘ϵ Ϯϭ͘ϱ
0LQ�2����Y�Y� ϮϬ͘ϲ ϮϬ͘ϵ Ϯϭ͘ϰ
%DODQFH���� ϳϴ͘ϲ ϳϴ͘ϳ ϳϴ͘ϰ

6WHDG\�&2��SSP� Ϭ Ϭ Ϭ
3HDN�&2��SSP� Ϭ Ϭ Ϭ
6WHDG\�+�6��SSP� Ϭ Ϭ Ϭ
3HDN�+�6��SSP� Ϭ Ϭ Ϭ
6WHDG\�3,'��SSP� Ϭ Ϭ Ϭ
0D[�3,'��SSP� Ϭ Ϭ Ϭ

6WDQGLQJ�:DWHU�/HYHO�
�PEJO� �ƌǇ �ƌǇ ϯ͘ϱϱ

,QVWDOODWLRQ�%DVH�'HSWK�
�PEJO� ϰ͘ϴ ϰ͘ϴϱ ϯ͘ϴϴ

5HVSRQVH�=RQH�6WUDWD Ϭ Ϭ Ϭ

&RPPHQWV Ϭ Ϭ Ϭ

1' SSP
15 PE
85 O�KU
26 PEJO
1�$ /(/

,dͲϬϮ 2II�UHFRUGDEOH�VFDOH 0HWUHV�EHORZ�JURXQG�OHYHO
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*DV�0DFKLQH 'ĂƐ��ŶĂůǇƐĞƌ�'�ϱϬϬϬ 1RW�GHWHFWHG 3DUWV�SHU�PLOOLRQ $OO�PRQLWRULQJ�LV�FDUULHG�RXW�LQ�OLQH�ZLWK�/.�&RQVXOW�/WG�SURFHGXUHV��ZLWK�UHIHUHQFH�
WR�&,5,$�&����
�(TXLSPHQW�LV�VHUYLFHG�DQG�FKHFNHG�DV�UHFRPPHQGHG�E\�WKH�PDQXIDFWXUHU��
5HIHU�WR�FDOLEUDWLRQ�UHFRUGV�DQG�VHUYLFH�FHUWLILFDWHV�
�&+��LV�H[SORVLYH�EHWZHHQ�WKH�UDQJH�RI������Y�Y�������ORZHU�H[SORVLYH�OLPLW�LV�
HTXDO�WR���Y�Y�&+��
�)ORZ�UHDGLQJV�DUH�EDVHG�RQ�VWHDG\���PLQXWH��YDOXH�ZKHUH�IORZ�LV�GHWHFWHG�
�HTXLSPHQW�UDQJH�RI��������OWU�KU��

'ϱϬϮϰϭϳ 1RW�UHFRUGHG 0LOOLEDUV

'LSPHWHU ,ǇĚƌŽdĞĐŚŶŝŬ 8QDEOH�WR�UHFRUG /LWUHV�SHU�KRXU

�
'DWH ���������� $WPRVSKHULF�3UHVVXUH��3UHY�����KUV� )DOOLQJ
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-RE�1XPEHU /.&�������� *URXQG�&RQGLWLRQV 'DPS
(QJLQHHU &' $SSUR[��$LU�WHPSHUDWXUH��Σ&� ��&

/.�&2168/7�/7' 6LWH�'HWDLOV 0RQLWRULQJ�9LVLW�&RQGLWLRQV

*$6�021,725,1*�5(&25'

9LVLW�1R�

6LWH�1DPH 7HWURV\O�/WG��%XU\ 5HFHQW�:HDWKHU 6QRZLQJ��%UHH]\
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'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�sĂůƵĞƐ

^KD ZĞƐ�н ZĞƐ�Ͳ �ůůŽƚ͘ �Žŵŵ͘ WK^ƌĞƐŝ WK^ƉĂƌŬ ^ŽƵƌĐĞ
/ŶŽƌŐĂŶŝĐ��ƌƐĞŶŝĐ Eͬ� ϯϳ ϰϬ ϰϵ ϲϰϬ ϳϵ ϭϲϴ ��&Z���ϰ^>
�ĞƌǇůůŝƵŵ Eͬ� ϭ͘ϳ ϭ͘ϳ ϯϱ ϭϮ Ϯ͘Ϯ ϲϯ >YD�^ϰh>
�ŽƌŽŶ Eͬ� ϮϵϬ ϭϭ͕ϬϬϬ ϰϱ ϮϰϬ͕ϬϬϬ Ϯϭ͕ϬϬϬ ϰϲ͕ϬϬϬ >YD�^ϰh>
�ĂĚŵŝƵŵ Eͬ� Ϯϲ ϭϰϵ ϰ͘ϵ ϰϭϬ ϮϮϬ ϴϴϬ ��&Z���ϰ^>
�ŚƌŽŵŝƵŵ�;///Ϳ Eͬ� ϵϭϬ ϵϭϬ ϭϴ͕ϬϬϬ ϴ͕ϲϬϬ ϭ͕ϱϬϬ ϯϯ͕ϬϬϬ >YD�^ϰh>
�ŚƌŽŵŝƵŵ�;s/Ϳ Eͬ� Ϯϭ͘Ϭ Ϯϭ͘Ϭ ϭϳϬ͘Ϭ ϰϵ Ϯϯ͘Ϭ ϮϱϬ ��&Z���ϰ^>
�ŽƉƉĞƌ Eͬ� Ϯ͕ϰϬϬ ϳ͕ϭϬϬ ϱϮϬ ϲϴ͕ϬϬϬ ϭϮ͕ϬϬϬ ϰϰ͕ϬϬϬ >YD�^ϰh>
>ĞĂĚ Eͬ� ϮϬϬ ϯϭϬ ϴϬ Ϯ͕ϯϯϬ ϲϯϬ ϭ͕ϯϬϬ ��&Z���ϰ^>
�ůĞŵĞŶƚĂů�DĞƌĐƵƌǇ Eͬ� ϭ͘Ϯ ϭ͘Ϯ Ϯϭ ϱϴ�;Ϯϱ͘ϴͿ�ǀĂƉ ϭϲ ϯϬ�;Ϯϱ͘ϴͿ�ǀĂƉ >YD�^ϰh>
/ŶŽƌŐĂŶŝĐ�DĞƌĐƵƌǇ Eͬ� ϰϬ ϱϲ ϭϵ ϭ͕ϭϬϬ ϭϮϬ ϮϰϬ >YD�^ϰh>
DĞƚŚǇůŵĞƌĐƵƌǇ Eͬ� ϭϭ ϭϱ ϲ͘Ϭ ϯϮϬ ϰϬ ϲϴ >YD�^ϰh>
EŝĐŬĞů Eͬ� ϭϴϬ ϭϴϬ ϮϯϬ ϵϴϬ ϮϯϬ ϯ͕ϰϬϬ >YD�^ϰh>
^ĞůĞŶŝƵŵ Eͬ� ϮϱϬ ϰϯϬ ϴϴ ϭϮ͕ϬϬϬ ϭ͕ϭϬϬ ϭ͕ϴϬϬ >YD�^ϰh>
sĂŶĂĚŝƵŵ Eͬ� ϰϭϬ ϭ͕ϮϬϬ ϵϭ ϵ͕ϬϬϬ Ϯ͕ϬϬϬ ϱ͕ϬϬϬ >YD�^ϰh>
�ŝŶĐ Eͬ� ϯ͕ϳϬϬ ϰϬ͕ϬϬϬ ϲϮϬ ϳϯϬ͕ϬϬϬ ϴϭ͕ϬϬϬ ϭϳϬ͕ϬϬϬ >YD�^ϰh>

ϭй ϮϭϬ ϯ͕ϬϬϬ�;ϱϳ͘ϭͿ�ƐŽů ϯϰ ϴϰ͕ϬϬϬ�;ϱϳ͘ϬͿ�ƐŽů ϭϱ͕ϬϬϬ Ϯϵ͕ϬϬϬ >YD�^ϰh>
Ϯ͘ϱй ϱϭϬ ϰ͕ϳϬϬ�;ϭϰϭͿ�ƐŽů ϴϱ ϵϳ͕ϬϬϬ�;ϭϰϭͿ�ƐŽů ϭϱ͕ϬϬϬ ϯϬ͕ϬϬϬ >YD�^ϰh>
ϲй ϭ͕ϭϬϬ ϲ͕ϬϬϬ�;ϯϯϲͿ�ƐŽů ϮϬϬ ϭϬϬ͕ϬϬϬ ϭϱ͕ϬϬϬ ϯϬ͕ϬϬϬ >YD�^ϰh>
ϭй ϭϳϬ Ϯ͕ϵϬϬ�;ϴϲ͘ϭͿ�ƐŽů Ϯϴ ϴϯ͕ϬϬϬ�;ϴϲ͘ϭͿ�ƐŽů ϭϱ͕ϬϬϬ Ϯϵ͕ϬϬϬ >YD�^ϰh>
Ϯ͘ϱй ϰϮϬ ϰ͕ϲϬϬ�;ϮϭϮͿ�ƐŽů ϲϵ ϵϳ͕ϬϬϬ�;ϮϭϮͿ�ƐŽů ϭϱ͕ϬϬϬ ϯϬ͕ϬϬϬ >YD�^ϰh>
ϲй ϵϮϬ ϲ͕ϬϬϬ�;ϱϬϲͿ�ƐŽů ϭϲϬ ϭϬϬ͕ϬϬϬ ϭϱ͕ϬϬϬ ϯϬ͕ϬϬϬ >YD�^ϰh>
ϭй Ϯ͕ϰϬϬ ϯϭ͕ϬϬϬ�;ϭ͘ϭϳͿ�ǀĂƉ ϯϴϬ ϱϮϬ͕ϬϬϬ ϳϰ͕ϬϬϬ ϭϱϬ͕ϬϬϬ >YD�^ϰh>
Ϯ͘ϱй ϱ͕ϰϬϬ ϯϱ͕ϬϬϬ ϵϱϬ ϱϰϬ͕ϬϬϬ ϳϰ͕ϬϬϬ ϭϱϬ͕ϬϬϬ >YD�^ϰh>
ϲй ϭϭ͕ϬϬϬ ϯϳ͕ϬϬϬ Ϯ͕ϮϬϬ ϱϰϬ͕ϬϬϬ ϳϰ͕ϬϬϬ ϭϱϬ͕ϬϬϬ >YD�^ϰh>
ϭй ϳ͘Ϯ ϭϭ Ϯ͘ϵ ϭϳϬ Ϯϵ ϰϵ >YD�^ϰh>
Ϯ͘ϱй ϭϭ ϭϰ ϲ͘ϱ ϭϳϬ Ϯϵ ϱϲ >YD�^ϰh>
ϲй ϭϯ ϭϱ ϭϯ ϭϴϬ Ϯϵ ϲϮ >YD�^ϰh>
ϭй ϱ͘Ϭ ϱ͘ϯ ϱ͘ϳϬ ϳϳ ϭϬ͘Ϭ Ϯϭ ��&Z���ϰ^>
Ϯ͘ϱй ϱ͘Ϭ ϱ͘ϯ ϱ͘ϳϬ ϳϳ ϭϬ͘Ϭ Ϯϭ ��&Z���ϰ^>
ϲй ϱ͘Ϭ ϱ͘ϯ ϱ͘ϳϬ ϳϳ ϭϬ͘Ϭ Ϯϭ ��&Z���ϰ^>
ϭй Ϯ͘ϲ ϯ͘ϵ Ϭ͘ϵϵ ϰϰ ϳ͘ϭ ϭϯ >YD�^ϰh>
Ϯ͘ϱй ϯ͘ϯ ϰ͘Ϭ Ϯ͘ϭ ϰϰ ϳ͘Ϯ ϭϱ >YD�^ϰh>
ϲй ϯ͘ϳ ϰ͘Ϭ ϯ͘ϵ ϰϱ ϳ͘Ϯ ϭϲ >YD�^ϰh>
ϭй ϯϮϬ ϯϲϬ ϮϵϬ ϯ͕ϵϬϬ ϲϰϬ ϭ͕ϰϬϬ >YD�^ϰh>
Ϯ͘ϱй ϯϰϬ ϯϲϬ ϰϳϬ ϰ͕ϬϬϬ ϲϰϬ ϭ͕ϱϬϬ >YD�^ϰh>
ϲй ϯϱϬ ϯϲϬ ϲϰϬ ϰ͕ϬϬϬ ϲϰϬ ϭ͕ϲϬϬ >YD�^ϰh>
ϭй ϳϳ ϭϭϬ ϯϳ ϭ͕ϮϬϬ ϭϵϬ ϯϳϬ >YD�^ϰh>
Ϯ͘ϱй ϵϯ ϭϭϬ ϳϱ ϭ͕ϮϬϬ ϭϵϬ ϰϭϬ >YD�^ϰh>
ϲй ϭϬϬ ϭϭϬ ϭϯϬ ϭ͕ϮϬϬ ϭϵϬ ϰϰϬ >YD�^ϰh>
ϭй ϭϱ ϯϬ ϰ͘ϭ ϯϱϬ ϱϳ ϵϯ >YD�^ϰh>
Ϯ͘ϱй ϮϮ ϯϭ ϵ͘ϰ ϯϱϬ ϱϳ ϭϭϬ >YD�^ϰh>
ϲй Ϯϳ ϯϮ ϭϵ ϯϱϬ ϱϳ ϭϮϬ >YD�^ϰh>
ϭй Ϭ͘Ϯϰ Ϭ͘ϯϭ Ϭ͘ϭϰ ϯ͘ϱ Ϭ͘ϱϳ ϭ͘ϭ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘Ϯϴ Ϭ͘ϯϮ Ϭ͘Ϯϳ ϯ͘ϲ Ϭ͘ϱϴ ϭ͘ϯ >YD�^ϰh>
ϲй Ϭ͘ϯ Ϭ͘ϯϮ Ϭ͘ϰϯ ϯ͘ϲ Ϭ͘ϱϴ ϭ͘ϰ >YD�^ϰh>
ϭй ϮϴϬ ϭ͕ϱϬϬ ϱϮ Ϯϯ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϯϬϬ >YD�^ϰh>
Ϯ͘ϱй ϱϲϬ ϭ͕ϲϬϬ ϭϯϬ Ϯϯ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϯϬϬ >YD�^ϰh>
ϲй ϴϵϬ ϭ͕ϲϬϬ ϮϵϬ Ϯϯ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϰϬϬ >YD�^ϰh>
ϭй ϭϳϬ Ϯ͕ϴϬϬ�;ϯϲ͘ϬͿ�ƐŽů Ϯϳ ϲϯ͕ϬϬϬ�;ϯϬ͘ϵͿ�ƐŽů ϵ͕ϵϬϬ ϮϬ͕ϬϬϬ >YD�^ϰh>
Ϯ͘ϱй ϰϬϬ ϯ͕ϴϬϬ�;ϳϲ͘ϱͿ�ƐŽů ϲϳ ϲϴ͕ϬϬϬ ϵ͕ϵϬϬ ϮϬ͕ϬϬϬ >YD�^ϰh>
ϲй ϴϲϬ ϰ͕ϱϬϬ�;ϭϴϯͿ�ƐŽů ϭϲϬ ϳϭ͕ϬϬϬ ϵ͕ϵϬϬ ϮϬ͕ϬϬϬ >YD�^ϰh>
ϭй Ϯϳ ϰϱ ϵ͘ϱ ϱϬϬ ϴϮ ϭϱϬ >YD�^ϰh>
Ϯ͘ϱй ϯϲ ϰϲ Ϯϭ ϱϭϬ ϴϮ ϭϳϬ >YD�^ϰh>
ϲй ϰϭ ϰϲ ϯϵ ϱϭϬ ϴϮ ϭϴϬ >YD�^ϰh>
ϭй Ϯ͘ϯ�Ĩ Ϯ͘ϯ�Ĩ ϰ͘ϭ�Ĩ ϭϵϬ�Ĩ � ;ϳϲ͘ϰͿ�ƐŽů ϰ͕ϵϬϬ�Ĩ ϭ͕ϮϬϬ�Ĩ � ;ϳϲ͘ϰͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϱ͘ϲ�Ĩ ϱ͘ϲ�Ĩ ϭϬ�Ĩ ϰϲϬ�Ĩ � ;ϭϴϯͿ�ƐŽů ϰ͕ϵϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ � ;ϭϴϯͿ�ƐŽů >YD�^ϰh>
ϲй ϭϯ�Ĩ ϭϯ�Ĩ Ϯϰ�Ĩ ϭ͕ϭϬϬ�Ĩ � ;ϰϯϮͿ�ƐŽů ϰ͕ϵϬϬ�Ĩ ϯ͕ϬϬϬ >YD�^ϰh>
ϭй ϵϱ ϭ͕ϯϬϬ�;ϯϲ͘ϬͿ�ƐŽů ϭϱ ϮϮ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϮϬϬ >YD�^ϰh>
Ϯ͘ϱй ϮϮϬ ϭ͕ϱϬϬ ϯϴ ϮϮ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϮϬϬ >YD�^ϰh>
ϲй ϰϰϬ ϭ͕ϱϬϬ ϵϬ ϮϮ͕ϬϬϬ ϯ͕ϭϬϬ ϲ͕ϯϬϬ >YD�^ϰh>
ϭй ϲϮϬ ϯ͕ϳϬϬ ϭϭϬ ϱϰ͕ϬϬϬ ϳ͕ϰϬϬ ϭϱ͕ϬϬϬ >YD�^ϰh>
Ϯ͘ϱй ϭ͕ϮϬϬ ϯ͕ϴϬϬ ϮϳϬ ϱϰ͕ϬϬϬ ϳ͕ϰϬϬ ϭϱ͕ϬϬϬ >YD�^ϰh>
ϲй Ϯ͕ϬϬϬ ϯ͕ϴϬϬ ϲϮϬ ϱϰ͕ϬϬϬ ϳ͕ϰϬϬ ϭϱ͕ϬϬϬ >YD�^ϰh>
ϭй Ϭ͘ϳϵ ϭ͘Ϯ Ϭ͘ϯϮ ϭϱ Ϯ͘Ϯ ϰ͘ϰ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘ϵϴ ϭ͘Ϯ Ϭ͘ϲϳ ϭϱ Ϯ͘Ϯ ϰ͘ϳ >YD�^ϰh>
ϲй ϭ͘ϭ ϭ͘Ϯ ϭ͘Ϯ ϭϱ Ϯ͘Ϯ ϰ͘ϴ >YD�^ϰh>
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^KD ZĞƐ�н ZĞƐ�Ͳ �ůůŽƚ͘ �Žŵŵ͘ WK^ƌĞƐŝ WK^ƉĂƌŬ ^ŽƵƌĐĞ�ŽŶƚĂŵŝŶĂŶƚ
ϭй Ϭ͘Ϭϴϳ Ϭ͘ϯϴ Ϭ͘Ϭϭϳ Ϯϳ ϳϮ ϵϬ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘ϭϳ Ϭ͘ϳϬ Ϭ͘Ϭϯϰ ϰϳ ϳϮ ϭϬϬ >YD�^ϰh>
ϲй Ϭ͘ϯϳ ϭ͘ϰ Ϭ͘Ϭϳϱ ϵϬ ϳϯ ϭϭϬ >YD�^ϰh>
ϭй ϭϯϬ ϴϴϬ�;ϴϲϵͿ�ǀĂƉ ϮϮ ϱϲ͕ϬϬϬ�;ϴϲϵͿ�ǀĂƉ ϱϲ͕ϬϬϬ ϴϳ͕ϬϬϬ�;ϴϲϵͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϮϵϬ ϭ͕ϵϬϬ ϱϭ ϭϭϬ͕ϬϬϬ�;ϭ͕ϵϮϬͿ�ǀĂƉ ϱϲ͕ϬϬϬ ϵϱ͕ϬϬϬ�;ϭ͕ϵϮϬͿ� >YD�^ϰh>
ϲй ϲϲϬ ϯ͕ϵϬϬ ϭϮϬ ϭϴϬ͕ϬϬϬ�;ϰ͕ϯϲϬͿ�ǀĂƉ ϱϲ͕ϬϬϬ ϭϬϬ͕ϬϬϬ�;ϰ͕ϯϲϬͿ� >YD�^ϰh>
ϭй ϰϳ ϴϯ ϭϲ ϱ͕ϳϬϬ�;ϱϭϴͿ�ǀĂƉ Ϯϰ͕ϬϬϬ ϭϳ͕ϬϬϬ�;ϱϭϴͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϭϭϬ ϭϵϬ ϯϵ ϭϯ͕ϬϬϬ�;ϭ͕ϮϮϬͿ�ǀĂƉ Ϯϰ͕ϬϬϬ ϮϮ͕ϬϬϬ�;ϭ͕ϮϮϬͿ� >YD�^ϰh>
ϲй ϮϲϬ ϰϰϬ ϵϭ Ϯϳ͕ϬϬϬ�;Ϯ͕ϴϰϬͿ�ǀĂƉ Ϯϱ͕ϬϬϬ Ϯϳ͕ϬϬϬ�;Ϯ͕ϴϰϬͿ� >YD�^ϰh>
ϭй ϲϬ ϴϴ Ϯϴ ϲ͕ϲϬϬ�;ϰϳϴͿ�ƐŽů ϰϭ͕ϬϬϬ ϭϳ͕ϬϬϬ�;ϰϳϴͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϭϰϬ ϮϭϬ ϲϳ ϭϱ͕ϬϬϬ�;ϭ͕ϭϮϬͿ�ƐŽů ϰϮ͕ϬϬϬ Ϯϰ͕ϬϬϬ�;ϭ͕ϭϮϬͿ�ƐŽů >YD�^ϰh>
ϲй ϯϯϬ ϰϴϬ ϭϲϬ ϯϯ͕ϬϬϬ�;Ϯ͕ϲϮϬͿ�ƐŽů ϰϯ͕ϬϬϬ ϯϯ͕ϬϬϬ�;Ϯ͕ϲϮϬͿ�ƐŽů >YD�^ϰh>
ϭй ϱϵ ϴϮ ϯϭ ϲ͕ϮϬϬ�;ϲϮϱͿ�ǀĂƉ ϰϭ͕ϬϬϬ ϭϳ͕ϬϬϬ�;ϲϮϱͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϭϰϬ ϭϵϬ ϳϰ ϭϰ͕ϬϬϬ�;ϭ͕ϰϳϬͿ�ǀĂƉ ϰϮ͕ϬϬϬ Ϯϰ͕ϬϬϬ�;ϭ͕ϰϳϬͿ� >YD�^ϰh>
ϲй ϯϮϬ ϰϱϬ ϭϳϬ ϯϭ͕ϬϬϬ�;ϯ͕ϰϲϬͿ�ǀĂƉ ϰϯ͕ϬϬϬ ϯϮ͕ϬϬϬ�;ϯ͕ϰϲϬͿ� >YD�^ϰh>
ϭй ϱϲ ϳϵ Ϯϵ ϱ͕ϵϬϬ�;ϱϳϲͿ�ƐŽů ϰϭ͕ϬϬϬ ϭϳ͕ϬϬϬ�;ϱϳϲͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϭϯϬ ϭϴϬ ϲϵ ϭϰ͕ϬϬϬ�;ϭ͕ϯϱϬͿ�ƐŽů ϰϮ͕ϬϬϬ Ϯϯ͕ϬϬϬ�;ϭ͕ϯϱϬͿ�ƐŽů >YD�^ϰh>
ϲй ϯϭϬ ϰϯϬ ϭϲϬ ϯϬ͕ϬϬϬ�;ϯ͕ϭϳϬͿ�ƐŽů ϰϯ͕ϬϬϬ ϯϭ͕ϬϬϬ�;ϯ͕ϭϳϬͿ�ƐŽů >YD�^ϰh>

���ϱͲϲ ϭй ϰϮ ϰϮ ϳϯϬ ϯ͕ϮϬϬ�;ϯϬϰͿ�ƐŽů ϱϳϬ͕ϬϬϬ;ϯϬϰͿƐŽů ϵϱ͕ϬϬϬ�;ϯϬϰͿ�ƐŽů >YD�^ϰh>
��хϲͲϴ ϭй ϭϬϬ ϭϬϬ Ϯ͕ϯϬϬ ϳ͕ϴϬϬ�;ϭϰϰͿ�ƐŽů ϲϬϬ͕ϬϬϬ ϭϱϬ͕ϬϬϬ�;ϭϰϰͿ�ƐŽů >YD�^ϰh>
��хϴͲϭϬ ϭй Ϯϳ Ϯϳ ϯϮϬ Ϯ͕ϬϬϬ�;ϳϴͿ�ƐŽů ϭϯ͕ϬϬϬ ϭϰ͕ϬϬϬ�;ϳϴͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ ϭй ϭϯϬ�;ϰϴͿ�ǀĂƉ ϭϯϬ�;ϰϴͿ�ǀĂƉ Ϯ͕ϮϬϬ ϵ͕ϳϬϬ�;ϰϴͿ�ƐŽů ϭϯ͕ϬϬϬ Ϯϭ͕ϬϬϬ�;ϰϴͿ�ǀĂƉ >YD�^ϰh>
��хϭϮͲϭϲ ϭй ϭ͕ϭϬϬ�;ϮϰͿ�ƐŽů ϭ͕ϭϬϬ�;ϮϰͿ�ƐŽů ϭϭ͕ϬϬϬ ϱϵ͕ϬϬϬ�;ϮϰͿ�ƐŽů ϭϯ͕ϬϬϬ Ϯϱ͕ϬϬϬ�;ϮϰͿ�ƐŽů >YD�^ϰh>
��хϭϲͲϯϱ ϭй ϲϱ͕ϬϬϬ�;ϴ͘ϰϴͿ� ϲϱ͕ϬϬϬ�;ϴ͘ϰϴͿ�Ĩ ͕ƐŽů ϮϲϬ͕ϬϬϬ�Ĩ ϭϲϬ͕ϬϬϬ�Ĩ ϮϱϬ͕ϬϬϬ�Ĩ ϰϱϬ͕ϬϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ ϭй ϲϱ͕ϬϬϬ�;ϴ͘ϰϴͿ� ϲϱ͕ϬϬϬ�;ϴ͘ϰϴͿ�Ĩ ͕ƐŽů ϮϲϬ͕ϬϬϬ�Ĩ ϭϲϬ͕ϬϬϬ�Ĩ ϮϱϬ͕ϬϬϬ�Ĩ ϰϱϬ͕ϬϬϬ�Ĩ >YD�^ϰh>

���ϱͲϲ Ϯ͘ϱй ϳϴ ϳϴ ϭ͕ϳϬϬ ϱ͕ϵϬϬ�;ϱϱϴͿ�ƐŽů ϱϵϬ͕ϬϬϬ ϭϯϬ͕ϬϬϬ�;ϱϱϴͿ�ƐŽů >YD�^ϰh>
��хϲͲϴ Ϯ͘ϱй ϮϯϬ ϮϯϬ ϱ͕ϲϬϬ ϭϳ͕ϬϬϬ�;ϯϮϮͿ�ƐŽů ϲϭϬ͕ϬϬϬ ϮϮϬ͕ϬϬϬ�;ϯϮϮͿ�ƐŽů >YD�^ϰh>
��хϴͲϭϬ Ϯ͘ϱй ϲϱ ϲϱ ϳϳϬ ϰ͕ϴϬϬ�;ϭϵϬͿ�ǀĂƉ ϭϯ͕ϬϬϬ ϭϴ͕ϬϬϬ�;ϭϵϬͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ Ϯ͘ϱй ϯϯϬ�;ϭϭϴͿ�ǀĂƉ ϯϯϬ�;ϭϭϴͿ�ǀĂƉ ϰ͕ϰϬϬ Ϯϯ͕ϬϬϬ�;ϭϭϴͿ�ǀĂƉ ϭϯ͕ϬϬϬ Ϯϯ͕ϬϬϬ�;ϭϭϴͿ�ǀĂƉ >YD�^ϰh>
��хϭϮͲϭϲ Ϯ͘ϱй Ϯ͕ϰϬϬ�;ϱϵͿ�ƐŽů Ϯ͕ϰϬϬ�;ϱϵͿ�ƐŽů ϭϯ͕ϬϬϬ ϴϮ͕ϬϬϬ�;ϱϵͿ�ƐŽů ϭϯ͕ϬϬϬ Ϯϱ͕ϬϬϬ�;ϱϵͿ�ƐŽů >YD�^ϰh>
��хϭϲͲϯϱ Ϯ͘ϱй ϵϮ͕ϬϬϬ�;ϮϭͿ� ϵϮ͕ϬϬϬ�;ϮϭͿ�Ĩ ͕ƐŽů ϮϳϬ͕ϬϬϬ�Ĩ ϭ͕ϳϬϬ͕ϬϬϬ�Ĩ ϮϱϬ͕ϬϬϬ�Ĩ ϰϴϬ͕ϬϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ Ϯ͘ϱй ϵϮ͕ϬϬϬ�;ϮϭͿ� ϵϮ͕ϬϬϬ�;ϮϭͿ�Ĩ ͕ƐŽů ϮϳϬ͕ϬϬϬ�Ĩ ϭ͕ϳϬϬ͕ϬϬϬ�Ĩ ϮϱϬ͕ϬϬϬ�Ĩ ϰϴϬ͕ϬϬϬ�Ĩ >YD�^ϰh>

���ϱͲϲ ϲй ϭϲϬ ϭϲϬ ϯ͕ϵϬϬ ϭϮ͕ϬϬϬ�;ϭ͕ϭϱϬͿ�ƐŽů ϲϬϬ͕ϬϬϬ ϭϴϬ͕ϬϬϬ�;ϭ͕ϭϱϬͿ� >YD�^ϰh>
��хϲͲϴ ϲй ϱϯϬ ϱϯϬ ϭϯ͕ϬϬϬ ϰϬ͕ϬϬϬ�;ϳϯϲͿ�ƐŽů ϲϮϬ͕ϬϬϬ ϯϮϬ͕ϬϬϬ�;ϳϯϲͿ�ƐŽů >YD�^ϰh>
��хϴͲϭϬ ϲй ϭϱϬ ϭϱϬ ϭ͕ϳϬϬ ϭϭ͕ϬϬϬ�;ϰϱϭͿ�ǀĂƉ ϭϯ͕ϬϬϬ Ϯϭ͕ϬϬϬ�;ϰϱϭͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ ϲй ϳϲϬ�;ϮϴϯͿ�ǀĂƉ ϳϲϬ�;ϮϴϯͿ�ǀĂƉ ϳ͕ϯϬϬ ϰϳ͕ϬϬϬ�;ϮϴϯͿ�ǀĂƉ ϭϯ͕ϬϬϬ Ϯϰ͕ϬϬϬ�;ϮϴϯͿ�ǀĂƉ >YD�^ϰh>
��хϭϮͲϭϲ ϲй ϰ͕ϯϬϬ�;ϭϰϮͿ�ƐŽů ϰ͕ϰϬϬ�;ϭϰϮͿ�ƐŽů ϭϯ͕ϬϬϬ ϵϬ͕ϬϬϬ�;ϭϰϮͿ�ƐŽů ϭϯ͕ϬϬϬ Ϯϲ͕ϬϬϬ�;ϭϰϮͿ�ƐŽů >YD�^ϰh>
��хϭϲͲϯϱ ϲй ϭϭϬ͕ϬϬϬĨ ϭϭϬ͕ϬϬϬĨ ϮϳϬ͕ϬϬϬ�Ĩ ϭ͕ϴϬϬ͕ϬϬϬĨ ϮϱϬ͕ϬϬϬ�Ĩ ϰϵϬ͕ϬϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ ϲй ϭϭϬ͕ϬϬϬĨ ϭϭϬ͕ϬϬϬĨ ϮϳϬ͕ϬϬϬ�Ĩ ϭ͕ϴϬϬ͕ϬϬϬĨ ϮϱϬ͕ϬϬϬ�Ĩ ϰϵϬ͕ϬϬϬ�Ĩ >YD�^ϰh>

��ϱͲϳ;ďĞŶǌĞŶĞ�ĂƐ� ϭй ϳϬ ϯϳϬ ϭϯ Ϯϲ͕ϬϬϬ�;ϭ͕ϮϮϬͿ�ƐŽů ϱϲ͕ϬϬϬ ϳϲ͕ϬϬϬ�;ϭ͕ϮϮϬͿ�ƐŽů >YD�^ϰh>
��хϳͲϴ;ƚŽůƵĞŶĞͿ ϭй ϭϯϬ ϴϲϬ ϮϮ ϱϲ͕ϬϬϬ�;ϴϲϵͿ�ǀĂƉ ϱϲ͕ϬϬϬ ϴϳ͕ϬϬϬ�;ϴϲϵͿ�ǀĂƉ >YD�^ϰh>
��хϴͲϭϬ ϭй ϯϰ ϰϳ ϴ͘ϲ ϯ͕ϱϬϬ�;ϲϭϯͿ�ǀĂƉ ϱ͕ϬϬϬ ϳ͕ϮϬϬ�;ϲϭϯͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ ϭй ϳϰ ϮϱϬ ϭϯ ϭϲ͕ϬϬϬ�;ϯϲϰͿ�ƐŽů ϱ͕ϬϬϬ ϵ͕ϮϬϬ�;ϯϲϰͿ�ƐŽů >YD�^ϰh>
��хϭϮͲϭϲ ϭй ϭϰϬ ϭ͕ϴϬϬ Ϯϯ ϯϲ͕ϬϬϬ�;ϭϲϵ�ͿƐŽů ϱ͕ϭϬϬ ϭϬ͕ϬϬϬ >YD�^ϰh>
��хϭϲͲϮϭ ϭй ϮϲϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϰϲ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϲϬϬ�Ĩ >YD�^ϰh>
��хϮϭͲϯϱ ϭй ϭ͕ϭϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϯϳϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ ϭй ϭ͕ϭϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϯϳϬĨ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>

��ϱͲϳ;ďĞŶǌĞŶĞ�ĂƐ� Ϯ͘ϱй ϭϰϬ ϲϵϬ Ϯϳ ϰϲ͕ϬϬϬ�;Ϯ͕ϮϲϬͿ�ƐŽů ϱϲ͕ϬϬϬ ϴϰ͕ϬϬϬ�;Ϯ͕ϮϲϬͿ�ƐŽů >YD�^ϰh>
��хϳͲϴ;ƚŽůƵĞŶĞͿ Ϯ͘ϱй ϮϵϬ ϭ͕ϴϬϬ ϱϭ ϭϭϬ͕ϬϬϬ�;ϭ͕ϵϮϬͿ�ƐŽů ϱϲ͕ϬϬϬ ϵϱ͕ϬϬϬ�;ϭ͕ϵϮϬͿ�ƐŽů >YD�^ϰh>
��хϴͲϭϬ Ϯ͘ϱй ϴϯ ϭϭϬ Ϯϭ ϴ͕ϭϬϬ�;ϭ͕ϱϬϬͿ�ǀĂƉ ϱ͕ϬϬϬ ϴ͕ϱϬϬ�;ϭ͕ϱϬϬͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ Ϯ͘ϱй ϭϴϬ ϱϵϬ ϯϭ Ϯϴ͕ϬϬϬ�;ϴϵϵͿ�ƐŽů ϱ͕ϬϬϬ ϵ͕ϳϬϬ�;ϴϵϵͿ�ƐŽů >YD�^ϰh>
��хϭϮͲϭϲ Ϯ͘ϱй ϯϯϬ Ϯ͕ϯϬϬ�;ϰϭϵͿ�ƐŽů ϱϳ ϯϳ͕ϬϬϬ ϱ͕ϭϬϬ ϭϬ͕ϬϬϬ >YD�^ϰh>
��хϭϲͲϮϭ Ϯ͘ϱй ϱϰϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϭϭϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϳϬϬ�Ĩ >YD�^ϰh>
��хϮϭͲϯϱ Ϯ͘ϱй ϭ͕ϱϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϴϮϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ Ϯ͘ϱй ϭ͕ϱϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϴϮϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>

��ϱͲϳ;ďĞŶǌĞŶĞ�ĂƐ� ϲй ϯϬϬ ϭ͕ϰϬϬ ϱϳ ϴϲ͕ϬϬϬ�;ϰ͕ϳϭϬͿ�ƐŽů ϱϲ͕ϬϬϬ ϵϮ͕ϬϬϬ�;ϰ͕ϳϭϬͿ�ƐŽů >YD�^ϰh>
��хϳͲϴ;ƚŽůƵĞŶĞͿ ϲй ϲϲϬ ϯ͕ϵϬϬ ϭϮϬ ϭϴϬ͕ϬϬϬ�;ϰ͕ϯϲϬͿǀĂƉ ϱϲ͕ϬϬϬ ϭϬϬ͕ϬϬϬ�;ϰ͕ϯϲϬͿ� >YD�^ϰh>
��хϴͲϭϬ ϲй ϭϵϬ ϮϳϬ ϱϭ ϭϳ͕ϬϬϬ�;ϯ͕ϱϴϬͿ�ǀĂƉ ϱ͕ϬϬϬ ϵ͕ϯϬϬ�;ϯ͕ϱϴϬͿ�ǀĂƉ >YD�^ϰh>
��хϭϬͲϭϮ ϲй ϯϴϬ ϭ͕ϮϬϬ ϰ ϯϰ͕ϬϬϬ�;Ϯ͕ϭϱϬͿ�ƐŽů ϱ͕ϬϬϬ ϭϬ͕ϬϬϬ >YD�^ϰh>
��хϭϮͲϭϲ ϲй ϲϲϬ Ϯ͕ϱϬϬ ϭϯϬ ϯϴ͕ϬϬϬ ϱ͕ϭϬϬ ϭϬ͕ϬϬϬ >YD�^ϰh>
��хϭϲͲϮϭ ϲй ϵϯϬĨ ϭ͕ϵϬϬ�Ĩ ϮϲϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>
��хϮϭͲϯϱ ϲй ϭ͕ϳϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϭ͕ϲϬϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϵϬϬ�Ĩ >YD�^ϰh>
��хϯϱͲϰϰ ϲй ϭ͕ϳϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϭ͕ϲϬϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϵϬϬ�Ĩ >YD�^ϰh>

ϭй ϭ͕ϲϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϭ͕ϮϬϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>
Ϯ͘ϱй ϭ͕ϴϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ Ϯ͕ϭϬϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϴϬϬ�Ĩ >YD�^ϰh>
ϲй ϭ͕ϵϬϬ�Ĩ ϭ͕ϵϬϬ�Ĩ ϯ͕ϬϬϬ�Ĩ Ϯϴ͕ϬϬϬ�Ĩ ϯ͕ϴϬϬ�Ĩ ϳ͕ϵϬϬ�Ĩ >YD�^ϰh>
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^KD ZĞƐ�н ZĞƐ�Ͳ �ůůŽƚ͘ �Žŵŵ͘ WK^ƌĞƐŝ WK^ƉĂƌŬ ^ŽƵƌĐĞ�ŽŶƚĂŵŝŶĂŶƚ
ϭй Ϭ͘ϬϬϳϭ Ϭ͘ϬϬϵϮ Ϭ͘ϬϬϰϲ Ϭ͘ϲϳ Ϯϵ Ϯϭ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘ϬϭϭϬ Ϭ͘ϬϭϯϬ Ϭ͘ϬϬϴϯ Ϭ͘ϵϳ Ϯϵ Ϯϰ >YD�^ϰh>
ϲй Ϭ͘ϬϭϵϬ Ϭ͘ϬϮϯϬ Ϭ͘ϬϭϲϬ ϭ͘ϳ Ϯϵ Ϯϴ >YD�^ϰh>
ϭй ϴ͘ϴ ϵ͘Ϭ ϰϴ ϲϲϬ ϭϰϬ͕ϬϬϬ ϱϳ͕ϬϬϬ�;ϭ͕ϰϮϱͿ� >YD�^ϰh>
Ϯ͘ϱй ϭϴ ϭϴ ϭϭϬ ϭ͕ϯϬϬ ϭϰϬ͕ϬϬϬ ϳϲ͕ϬϬϬ�;Ϯ͕ϵϭϱͿ� >YD�^ϰh>
ϲй ϯϵ ϰϬ ϮϰϬ ϯ͕ϬϬϬ ϭϰϬ͕ϬϬϬ ϭϬϬ͕ϬϬϬ�;ϲ͕ϯϵϮͿ� >YD�^ϰh>
ϭй ϭ͘ϲ ϯ͘ϵ Ϭ͘ϰϭ ϮϳϬ ϭ͕ϰϬϬ ϭ͕ϴϬϬ >YD�^ϰh>
Ϯ͘ϱй ϯ͘ϰ ϴ͘Ϭ Ϭ͘ϴϵ ϱϱϬ ϭ͕ϰϬϬ Ϯ͕ϭϬϬ >YD�^ϰh>
ϲй ϳ͘ϱ ϭϳ Ϯ͘Ϭ ϭ͕ϭϬϬ ϭ͕ϰϬϬ Ϯ͕ϯϬϬ >YD�^ϰh>
ϭй ϭ͘Ϯ ϭ͘ϱ Ϭ͘ϳϵ ϭϭϬ ϭ͕ϰϬϬ ϭ͕ϱϬϬ >YD�^ϰh>
Ϯ͘ϱй Ϯ͘ϴ ϯ͘ϱ ϭ͘ϵ ϮϱϬ ϭ͕ϰϬϬ ϭ͕ϴϬϬ >YD�^ϰh>
ϲй ϲ͘ϰ ϴ͘Ϯ ϰ͘ϰ ϱϲϬ ϭ͕ϰϬϬ Ϯ͕ϭϬϬ >YD�^ϰh>
ϭй Ϭ͘ϯϭ Ϭ͘ϯϮ Ϯ͘ϬϬ Ϯϰ ϯ͕ϮϬϬ ϭϰϬϬ ��&Z���ϰ^>
Ϯ͘ϱй Ϭ͘ϳϬ Ϭ͘ϳϭ ϰ͘ϴ ϱϱ ϯ͕ϯϬϬ ϭϵϬϬ ��&Z���ϰ^>
ϲй ϭ͘ϲϬ ϭ͘ϲϬ ϭϭ͘Ϭ ϭϯϬ ϯ͕ϰϬϬ Ϯ͕ϱϬϬ ��&Z���ϰ^>
ϭй Ϭ͘Ϭϯ Ϭ͘Ϭϯ Ϭ͘ϰϱ Ϯ͘ϵ ϴϵϬ ϭϵϬ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘Ϭϲ Ϭ͘Ϭϲ ϭ͘Ϭ ϲ͘ϯ ϵϮϬ ϮϳϬ >YD�^ϰh>
ϲй Ϭ͘ϭϯ Ϭ͘ϭϯ Ϯ͘ϰ ϭϰ ϵϱϬ ϰϬϬ >YD�^ϰh>
ϭй Ϭ͘ϬϬϵ Ϭ͘ϬϭϬ Ϭ͘ϬϯϮ Ϭ͘ϳ ϳϲ͘Ϭ ϰϭ͘Ϭ ��&Z���ϰ^>
Ϯ͘ϱй Ϭ͘ϬϮϬ Ϭ͘ϬϮϬ Ϭ͘ϬϳϮ ϭ͘ϱ ϳϴ͘Ϭ ϱϭ͘Ϭ ��&Z���ϰ^>
ϲй Ϭ͘Ϭϰϯ Ϭ͘Ϭϰϱ Ϭ͘ϭϲϬ ϯ͘ϰ ϳϵ͘Ϭ ϲϵ͘Ϭ ��&Z���ϰ^>
ϭй Ϭ͘ϵϭ ϭ͘Ϯ Ϭ͘ϰϮ ϵϵ Ϯ͕ϱϬϬ Ϯ͕ϲϬϬ >YD�^ϰh>
Ϯ͘ϱй ϭ͘ϳ Ϯ͘ϭ Ϭ͘ϴϯ ϭϳϬ Ϯ͕ϱϬϬ Ϯ͕ϴϬϬ >YD�^ϰh>
ϲй ϯ͘ϰ ϰ͘Ϯ ϭ͘ϳ ϯϱϬ Ϯ͕ϱϬϬ ϯ͕ϭϬϬ >YD�^ϰh>
ϭй Ϭ͘ϬϬϲ Ϭ͘Ϭϭϱ Ϭ͘ϬϬϭϳ ϭ͘ϭ�нϬϬ ϳ͘ϴ ϭϴ͘Ϭ ��&Z���ϰ^>
Ϯ͘ϱй Ϭ͘ϬϭϬ Ϭ͘Ϭϭϵ Ϭ͘ϬϬϯϭ ϭ͘ϰ�нϬϬ ϳ͘ϴ ϭϵ͘Ϭ ��&Z���ϰ^>
ϲй Ϭ͘Ϭϭϳ Ϭ͘ϬϮϵ Ϭ͘ϬϬϱϴ Ϯ͘ϮϬ ϳ͘ϴ ϭϵ͘Ϭ ��&Z���ϰ^>
ϭй ϭ͘ϲ ϲϱ Ϭ͘Ϯϰ ϭ͕ϬϬϬ ϭϯϬ ϮϲϬ >YD�^ϰh>
Ϯ͘ϱй ϯ͘ϳ ϲϲ Ϭ͘ϱϴ ϭ͕ϬϬϬ ϭϯϬ ϮϳϬ >YD�^ϰh>
ϲй ϴ͘ϭ ϲϲ ϭ͘ϰ ϭ͕ϬϬϬ ϭϯϬ ϮϳϬ >YD�^ϰh>
ϭй ϭϮϬ ϭϯ͕ϬϬϬ ϭϳ ϮϭϬ͕ϬϬϬ Ϯϲ͕ϬϬϬ ϰϵ͕ϬϬϬ�;ϭϴ͘ϳͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϮϱϬ ϭϯ͕ϬϬϬ ϯϴ ϮϭϬ͕ϬϬϬ Ϯϲ͕ϬϬϬ ϱϭ͕ϬϬϬ >YD�^ϰh>
ϲй ϱϰϬ ϭϯ͕ϬϬϬ ϴϱ ϮϭϬ͕ϬϬϬ Ϯϳ͕ϬϬϬ ϱϯ͕ϬϬϬ >YD�^ϰh>
ϭй ϱ͘ϳ ϲ͕ϳϬϬ Ϭ͘ϴϲ ϭϭϬ͕ϬϬϬ ϭϯ͕ϬϬϬ Ϯϯ͕ϬϬϬ�;Ϭ͘ϯϱͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϭϯ ϲ͕ϳϬϬ ϭ͘ϵ ϭϭϬ͕ϬϬϬ ϭϯ͕ϬϬϬ Ϯϯ͕ϬϬϬ�;Ϭ͘ϯϵͿ�ǀĂƉ >YD�^ϰh>
ϲй Ϯϲ ϲ͕ϳϬϬ ϯ͘ϵ ϭϭϬ͕ϬϬϬ ϭϯ͕ϬϬϬ Ϯϰ͕ϬϬϬ�;Ϭ͘ϰϴͿ�ǀĂƉ >YD�^ϰh>
ϭй ϱ͘ϳ ϳ͘ϯ ϯ͘Ϯ ϭϳϬ ϭϴ ϯϬ >YD�^ϰh>
Ϯ͘ϱй ϲ͘ϲ ϳ͘ϰ ϲ͘ϭ ϭϳϬ ϭϴ ϯϭ >YD�^ϰh>
ϲй ϳ͘ϭ ϳ͘ϱ ϵ͘ϴ ϭϳϬ ϭϴ ϯϭ >YD�^ϰh>
ϭй Ϭ͘ϵϳ ϳ͘Ϭ Ϭ͘ϭϳ ϭϳϬ ϭϴ ϯϬ >YD�^ϰh>
Ϯ͘ϱй Ϯ͘Ϭ ϳ͘ϯ Ϭ͘ϰϭ ϭϳϬ ϭϴ ϯϬ >YD�^ϰh>
ϲй ϯ͘ϱ ϳ͘ϰ Ϭ͘ϵϲ ϭϳϬ ϭϴ ϯϭ >YD�^ϰh>
ϭй ϯ͘ϯ ϲϭϬ Ϭ͘ϱ ϵ͕ϯϬϬ ϭ͕ϮϬϬ Ϯ͕ϯϬϬ >YD�^ϰh>
Ϯ͘ϱй ϳ͘ϴ ϲϮϬ ϭ͘Ϯ ϵ͕ϰϬϬ ϭ͕ϮϬϬ Ϯ͕ϰϬϬ >YD�^ϰh>
ϲй ϭϳ͘ϰ ϲϮϬ Ϯ͘ϳ ϵ͕ϰϬϬ ϭ͕ϮϬϬ Ϯ͕ϰϬϬ >YD�^ϰh>
ϭй ϯ͘Ϯ�ͲϬϮ ϲ͘ϰ ϰ͘ϵ�ͲϬϯ ϭϰϬ ϭϲ Ϯϲ >YD�^ϰh>
Ϯ͘ϱй ϲ͘ϲ�ͲϬϮ ϲ͘ϱ ϭ͘Ϭ�ͲϬϮ ϭϰϬ ϭϲ Ϯϲ >YD�^ϰh>
ϲй Ϭ͘ϭϰ ϲ͘ϲ Ϯ͘Ϯ�ͲϬϮ ϭϰϬ ϭϲ Ϯϳ >YD�^ϰh>
ϭй ϳ͘ϰ ϭϲϬ�;ϯ͘Ϭ�ͲϬϯͿ�ǀĂƉ ϭ͘Ϯ ϱ͕ϲϬϬ�;ϯ͘Ϭ�ͲϬϯͿ�ǀĂƉ ϭ͕ϮϬϬ Ϯ͕ϯϬϬ >YD�^ϰh>
Ϯ͘ϱй ϭϴ ϮϴϬ�;ϳ͘Ϭ�ͲϬϯͿ�ǀĂƉ Ϯ͘ϵ ϳ͕ϰϬϬ�;ϳ͘Ϭ�ͲϬϯͿ�ǀĂƉ ϭ͕ϮϬϬ Ϯ͕ϰϬϬ >YD�^ϰh>
ϲй ϰϭ ϰϭϬ�;ϭ͘ϲ�ͲϬϮͿ�ǀĂƉ ϲ͘ϴ ϴ͕ϰϬϬ�;ϭ͘ϲ�ͲϬϮͿ�ǀĂƉ ϭ͕ϮϬϬ Ϯ͕ϱϬϬ >YD�^ϰh>
ϭй ϴ͘ϱ�ͲϬϮ ϯ͘ϳ ϭ͘ϯ�ͲϬϮ ϲϱ ϴ͘ϭ ϭϱ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘Ϯ ϯ͘ϴ ϯ͘Ϯ�ͲϬϮ ϲϱ ϴ͘ϭ ϭϱ >YD�^ϰh>
ϲй Ϭ͘ϰϲ ϯ͘ϴ ϳ͘ϳ�ͲϬϮ ϲϱ ϴ͘ϭ ϭϲ >YD�^ϰh>
ϭй Ϭ͘ϰϲ Ϭ͘ϰϲ ϱ͘ϵ ϱϲ ϭϭ͕ϬϬϬ ϭ͕ϯϬϬ�;ϲϳϱͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϭ͘Ϭ ϭ͘Ϭ ϭϰ ϭϯϬ ϭϯ͕ϬϬϬ Ϯ͕ϬϬϬ�;ϭ͕ϱϮϬͿ�ƐŽů >YD�^ϰh>
ϲй Ϯ͘ϰ Ϯ͘ϰ ϯϮ ϮϵϬ ϭϰ͕ϬϬϬ Ϯ͕ϵϬϬ >YD�^ϰh>
ϭй Ϯϯ Ϯϰ ϵϰ Ϯ͕ϬϬϬ�;ϱϳϭͿ�ƐŽů ϵϬ͕ϬϬϬ Ϯϰ͕ϬϬϬ�;ϱϳϭͿ�ƐŽů >YD�^ϰh>
Ϯ͘ϱй ϱϱ ϱϳ ϮϯϬ ϰ͕ϴϬϬ�;ϭ͕ϯϳϬͿ�ƐŽů ϵϱ͕ϬϬϬ ϯϲ͕ϬϬϬ�;ϭ͕ϯϳϬͿ�ƐŽů >YD�^ϰh>
ϲй ϭϯϬ ϭϯϬ ϱϰϬ ϭϭ͕ϬϬϬ�;ϯ͕ϮϰϬͿ�ƐŽů ϵϴ͕ϬϬϬ ϱϭ͕ϬϬϬ�;ϯ͕ϮϳϬͿ�ƐŽů >YD�^ϰh>
ϭй Ϯ͘ϲ Ϯ͘ϲ ϱϱ ϮϮϬ ϭϱ͕ϬϬϬ ϭ͕ϳϬϬ�;ϯϭϴͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϲ͘ϰ ϲ͘ϰ ϭϰϬ ϱϯϬ ϭϳ͕ϬϬϬ Ϯ͕ϲϬϬ�;ϳϴϲͿ�ǀĂƉ >YD�^ϰh>
ϲй ϭϱ ϭϱ ϯϮϬ ϭ͕ϯϬϬ ϭϵ͕ϬϬϬ ϰ͕ϬϬϬ�;ϭ͕ϴϴϬͿ�ǀĂƉ >YD�^ϰh>
ϭй Ϭ͘ϲϲ Ϭ͘ϳϱ Ϭ͘ϯϴ ϰϵ�;ϯϵ͘ϰͿ�ǀĂƉ ϳϴ ϭϭϬ�;ϯϵͿ�ǀĂƉ >YD�^ϰh>
Ϯ͘ϱй ϭ͘ϲ ϭ͘ϵ Ϭ͘ϵϬ ϭϮϬ�;ϵϴ͘ϭͿ�ǀĂƉ ϳϵ ϭϮϬ >YD�^ϰh>
ϲй ϯ͘ϳ ϰ͘ϯ Ϯ͘Ϯ ϮϰϬ�;ϮϯϱͿ�ǀĂƉ ϳϵ ϭϯϬ >YD�^ϰh>
ϭй ϱ͘ϴ ϭϵ ϭ͘Ϯ ϲϰϬ�;ϰϯ͘ϬͿ�ƐŽů ϭϬϬ ϭϵϬ >YD�^ϰh>
Ϯ͘ϱй ϭϮ ϯϬ ϯ͘ϭ ϳϳϬ�;ϭϬϳͿ�ƐŽů ϭϬϬ ϭϵϬ >YD�^ϰh>
ϲй ϮϮ ϯϴ ϳ͘Ϭ ϴϯϬ ϭϬϬ ϭϵϬ >YD�^ϰh>
ϭй ϭ͘ϴ�;Ϭ͘ϮϬͿ�ǀĂƉ ϰ͘ϭ�;Ϭ͘ϮϬͿ�ǀĂƉ Ϭ͘ϰϳ ϭϭϬ�;Ϭ͘ϮϬͿ�ǀĂƉ ϭϲ ϯϬ >YD�^ϰh>
Ϯ͘ϱй ϯ͘ϯ�;Ϭ͘ϱϬͿ�ǀĂƉ ϱ͘ϳ�;Ϭ͘ϱϬͿ�ǀĂƉ ϭ͘ϭ ϭϮϬ ϭϲ ϯϬ >YD�^ϰh>
ϲй ϰ͘ϵ ϲ͘ϳ�;ϭ͘ϮͿ�ǀĂƉ Ϯ͘ϱ ϭϮϬ ϭϲ ϯϬ >YD�^ϰh>
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'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�sĂůƵĞƐ

^KD ZĞƐ�н ZĞƐ�Ͳ �ůůŽƚ͘ �Žŵŵ͘ WK^ƌĞƐŝ WK^ƉĂƌŬ ^ŽƵƌĐĞ�ŽŶƚĂŵŝŶĂŶƚ
ϭй Ϭ͘ϴϳ�Ő ϵϰ Ϭ͘ϭϯ�Ő ϯ͕ϱϬϬ ϲϮϬ ϭ͕ϭϬϬ >YD�^ϰh>
Ϯ͘ϱй Ϯ͘Ϭ ϭϱϬ Ϭ͘ϯϬ ϰ͕ϬϬϬ ϲϮϬ ϭ͕ϭϬϬ >YD�^ϰh>
ϲй ϰ͘ϱ ϮϭϬ Ϭ͘ϳϬ ϰ͕ϯϬϬ ϲϮϬ ϭ͕ϭϬϬ >YD�^ϰh>
ϭй Ϭ͘ϮϮ Ϯϳ�;ϭϲ͘ϰͿ�ǀĂƉ ϯ͘Ϭ�ͲϬϮ ϰϬϬ ϲϬ ϭϭϬ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘ϱϮ Ϯϵ ϴ͘Ϭ�ͲϬϮ ϰϬϬ ϲϬ ϭϮϬ >YD�^ϰh>
ϲй ϭ͘Ϯ ϯϭ Ϭ͘ϭϵ ϰϬϬ ϲϬ ϭϮϬ >YD�^ϰh>
ϭй Ϭ͘ϭϰ Ϭ͘ϭϰ ϰ͘ϴ ϭϭ ϭϭ͕ϬϬϬ ϭ͕ϯϬϬ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘Ϯϵ Ϭ͘Ϯϵ ϭϬ ϮϮ ϭϭ͕ϬϬϬ ϭ͕ϵϬϬ >YD�^ϰh>
ϲй Ϭ͘ϲϮ Ϭ͘ϲϮ Ϯϯ ϰϳ ϭϭ͕ϬϬϬ Ϯ͕ϳϬϬ >YD�^ϰh>
ϭй Ϭ͘Ϯϵ Ϭ͘ϯϮ Ϭ͘Ϯϱ ϯϭ Ϯϱ ϰϴ >YD�^ϰh>
Ϯ͘ϱй Ϭ͘ϳ Ϭ͘ϳϴ Ϭ͘ϲϭ ϲϲ Ϯϱ ϱϬ >YD�^ϰh>
ϲй ϭ͘ϲ ϭ͘ϴ ϭ͘ϰ ϭϮϬ Ϯϱ ϱϭ >YD�^ϰh>
ϭй ϮϴϬ ϳϱϬ ϲϲ ϳϲϬ�Ěŝƌ�;ϯϭ͕ϬϬϬͿ ϳϲϬ�Ěŝƌ�;ϭϭ͕ϬϬϬͿ ϳϲϬ�Ěŝƌ�;ϴ͕ϲϬϬͿ >YD�^ϰh>
Ϯ͘ϱй ϱϱϬ ϭ͕ϯϬϬ ϭϰϬ ϭ͕ϱϬϬ�Ěŝƌ�;ϯϱ͕ϬϬϬͿ ϭ͕ϱϬϬ�Ěŝƌ� ϭ͕ϱϬϬ�Ěŝƌ�;ϵ͕ϳϬϬͿ >YD�^ϰh>
ϲй ϭ͕ϭϬϬ Ϯ͕ϯϬϬ ϮϴϬ ϯ͕ϮϬϬ�Ěŝƌ�;ϯϳ͕ϬϬϬͿ ϯ͕ϮϬϬ�Ěŝƌ� ϯ͕ϮϬϬ�Ěŝƌ�;ϭϭ͕ϬϬϬͿ >YD�^ϰh>

ĨсŶĂƉŚƚŚĂůĞŶĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĐŽŵƉĂƌŝƐŽŶ�ŽĨ�ŝŶŚĂůĂƚŝŽŶ�ĞǆƉŽƐƵƌĞ�ǁŝƚŚ�d�/;ŝŶŚĂůͿ�ĨŽƌ�ůŽĐĂůŝƐĞĚ�ĞĨĨĞĐƚ
Ĩ�с�ŽƌĂů͕�ĚĞƌŵĂů�ĂŶĚ�ŝŶŚĂůĂƚŝŽŶ�ĞǆƉŽƐƵƌĞƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ŽƌĂů�,�s
Ěŝƌ�с�^ϰh>Ɛ�ďĂƐĞĚ�ŽŶ�ƚŚƌĞƐŚŽůĚ�ƉƌŽƚĞĐƚŝǀĞ�ŽĨ�ĚŝƌĞĐƚ�ƐŬŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƉŚĞŶŽů�ͿďƌĂĐŬĞƚƐ�ůŽŶŐ�ƚĞƌŵ�ĞǆƉŽƐƵƌĞ�ĨŽƌ�ŝůůƵƐƚƌĂƚŝŽŶ�ƉƵƌƉŽƐĞƐͿ
Ő�с�ĚĞƌŝǀĞĚ�ďĂƐĞĚ�ŽŶ�Ϯ͕ϯ͕ϰͲƚĞƚƌĂĐŚůŽƌŽƉŚĞŶŽů

ƐŽůͬǀĂƉ�с�ƐŽůƵďŝůŝƚǇͬǀĂƉŽƵƌ�ůŝŵŝƚ�;ƉŽƚĞŶŝƚĂůůǇ�ƵƐĞ�ŝĨ�ĨƌĞĞ�ƉƌŽĚƵĐƚ�ŝĚĞŶƚŝĨŝĞĚ͕�ĂůƚŚŽƵŐŚ�ŚŝŐŚůǇ�ĐŽŶƐĞƌǀĂƚŝǀĞͿ
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�ƉƉĞŶĚŝǆ�'�ʹ��ŽŵƉĂƌŝƐŽŶ�KƵƚƉƵƚ�^ŚĞĞƚƐ�



-RE�1DPH
-RE�1XPEHU
$VVHVVPHQW�7KUHVKROG�8VHG

0LQ� 0D[
S+ 1�D 1�D � ���� ����
:DWHU�6ROXEOH�6XOSKDWH�DV�62��������%5(�6'� PJ�O ���� � ����� ������
0RLVWXUH�&RQWHQW � ����� � ����� �����
2UJDQLF�0DWWHU���%\�$QDO\VHU � ����� � ���� ����
$UVHQLF PJ�NJ ��� � ����� �����
%HU\OOLXP�
:DWHU�6ROXEOH�%RURQ PJ�NJ ��� � ��� ���
&DGPLXP PJ�NJ ����� � ���� ����
&RSSHU PJ�NJ ��� � ����� ������
&KURPLXP PJ�NJ ��� � ����� �����
+H[DYDOHQW�&KURPLXP PJ�NJ ��� � ��� ���
)UHH�&\DQLGH PJ�NJ ��� � ��� ���
7RWDO�&\DQLGH PJ�NJ ��� � ��� ���
/HDG PJ�NJ ��� � ����� ������
0HUFXU\��(OHPHQWDO
0HUFXU\ PJ�NJ ��� � ���� ����
0HUFXU\��0HWK\O
1LFNHO PJ�NJ ��� � ����� �����
6HOHQLXP PJ�NJ ��� � ��� ���
9DQDGLXP PJ�NJ ��� � ����� �����
=LQF PJ�NJ ��� � ����� ������
0RQRK\GULF�3KHQROV PJ�NJ ��� � ��� ���
$VEHVWRV�6FUHHQ 1�D 1�D � ���� ����
1DSKWKDOHQH PJ�NJ ����� � ����� �����
$FHQDSKWK\OHQH PJ�NJ ����� � ����� �����
$FHQDSKWKHQH PJ�NJ ����� � ����� �����
)OXRUHQH PJ�NJ ����� � ����� �����
3KHQDQWKUHQH PJ�NJ ����� � ���� ����
$QWKUDFHQH PJ�NJ ����� � ���� ����
)OXRUDQWKHQH PJ�NJ ����� � ���� ����
3\UHQH PJ�NJ ����� � ���� ����
%HQ]R�D�DQWKUDFHQH PJ�NJ ����� � ���� ����
&KU\VHQH PJ�NJ ����� � ���� ����
%HQ]R�E�IOXRUDQWKHQH PJ�NJ ����� � ���� ����
%HQ]R�N�IOXRUDQWKHQH PJ�NJ ����� � ���� ����
%HQ]R�D�S\UHQH PJ�NJ ����� � ���� ����
,QGHQR�������FG�S\UHQH PJ�NJ ����� � ���� ����
'L�EHQ]R�D�K�DQWKUDFHQH PJ�NJ ����� � ����� �����
%HQ]R�JKL�SHU\OHQH PJ�NJ ����� � ���� ����
7RWDO�(3$����3$+V PJ�NJ ����� � ���� ����
73+�&:*���$OLSKDWLF�!&����&� PJ�NJ ������ � ������ ������
73+�&:*���$OLSKDWLF�!&����&� PJ�NJ ������ � ������ ������
73+�&:*���$OLSKDWLF�!&����&�� PJ�NJ ��� � ��� ���
73+�&:*���$OLSKDWLF�!&�����&�� PJ�NJ ��� � ��� ���
73+�&:*���$OLSKDWLF�!&�����&�� PJ�NJ ��� � ��� ���
73+�&:*���$OLSKDWLF�!&�����&�� PJ�NJ ��� � ��� ���
73+�&:*���$OLSKDWLF�!&�����&�� PJ�NJ ���� � ���� ����
73+�&:*���$OLSKDWLF�!&�����&�� PJ�NJ ���� � ���� ����
73+�&:*���$OLSKDWLF�!&����&�� PJ�NJ ���� � ���� ����
73+�&:*���$URPDWLF�!&����&� PJ�NJ ������ � ������ ������
73+�&:*���$URPDWLF�!&����&� PJ�NJ ������ � ������ ������
73+�&:*���$URPDWLF�!&����&�� PJ�NJ ��� � ���� ����
73+�&:*���$URPDWLF�!&�����&�� PJ�NJ ��� � ���� ����
73+�&:*���$URPDWLF�!&�����&�� PJ�NJ ��� � ���� ����
73+�&:*���$URPDWLF�!&�����&�� PJ�NJ ��� � ���� ����
73+�&:*���$URPDWLF�!&�����&�� PJ�NJ ���� � ����� �����
73+�&:*���$URPDWLF�!&�����&�� PJ�NJ ���� � ���� ����
73+�&:*���$URPDWLF�!&����&�� PJ�NJ ���� � ����� �����
73+�&:*���7RWDO�!&����&�� PJ�NJ ���� � ���� ����
%HQ]HQH XJ�NJ ��� � ��� ���
7ROXHQH XJ�NJ ��� � ��� ���
(WK\OEHQ]HQH XJ�NJ ��� � ��� ���
P�	�S�[\OHQH XJ�NJ ��� � ��� ���
R�;\OHQH XJ�NJ ��� � ��� ���
07%( XJ�NJ ��� � ��� ���
'LFKORURGLIOXRURPHWKDQH XJ�NJ ��� ��� ���
9LQ\O�&KORULGH XJ�NJ ��� ��� ���
&KORURPHWKDQH XJ�NJ ���� ���� ����
&KORURHWKDQH XJ�NJ ��� ��� ���
%URPRPHWKDQH XJ�NJ ���� ���� ����
7ULFKORURIOXRURPHWKDQH XJ�NJ ��� ��� ���
����'LFKORURHWKHQH XJ�NJ ��� ��� ���
07%( XJ�NJ ��� � ��� ���
WUDQV�����'LFKORURHWKHQH XJ�NJ ��� ��� ���
����'LFKORURHWKDQH XJ�NJ ��� ��� ���
FLV�����'LFKORURHWKHQH XJ�NJ ��� ��� ���
����'LFKORURSURSDQH XJ�NJ ��� ��� ���
&KORURIRUP XJ�NJ ��� ��� ���
%URPRFKORURPHWKDQH XJ�NJ ��� ��� ���
������7ULFKORURHWKDQH XJ�NJ ��� ��� ���
����'LFKORURSURSHQH XJ�NJ ���� ���� ����
&DUERQ�7HWUDFKORULGH XJ�NJ ��� ��� ���
����'LFKORURHWKDQH XJ�NJ ��� ��� ���
%HQ]HQH XJ�NJ ��� � ��� ���
����'LFKORURSURSDQH XJ�NJ ��� ��� ���
7ULFKORURHWKHQH XJ�NJ ��� ��� ���
%URPRGLFKORURPHWKDQH XJ�NJ ��� ��� ���
'LEURPRPHWKDQH XJ�NJ ��� ��� ���
7$0( XJ�NJ ��� ��� ���
FLV�����'LFKORURSURSHQH XJ�NJ ��� ��� ���
7ROXHQH XJ�NJ ��� � ��� ���
WUDQV�����'LFKORURSURSHQH XJ�NJ ��� ��� ���
������7ULFKORURHWKDQH XJ�NJ ���� ���� ����
����'LFKORURSURSDQH XJ�NJ ��� ��� ���
7HWUDFKORURHWKHQH XJ�NJ ��� ��� ���
'LEURPRFKORURPHWKDQH XJ�NJ ��� ��� ���
����'LEURPRHWKDQH XJ�NJ ��� ��� ���
&KORUREHQ]HQH XJ�NJ ��� ��� ���
��������7HWUDFKORURHWKDQH XJ�NJ ��� ��� ���
(WK\OEHQ]HQH XJ�NJ ��� � ��� ���
P�S�;\OHQH XJ�NJ ��� ��� ���
R�;\OHQH XJ�NJ ��� � ��� ���
6W\UHQH XJ�NJ ��� ��� ���
%URPRIRUP XJ�NJ ���� ���� ����
,VRSURS\OEHQ]HQH XJ�NJ ��� ��� ���
��������7HWUDFKORURHWKDQH XJ�NJ ��� ��� ���
������7ULFKORURSURSDQH XJ�NJ ��� ��� ���
Q�3URS\OEHQ]HQH XJ�NJ ��� ��� ���
%URPREHQ]HQH XJ�NJ ��� ��� ���
��&KORURWROXHQH XJ�NJ ��� ��� ���
������7ULPHWK\OEHQ]HQH XJ�NJ ��� ��� ���
��&KORURWROXHQH XJ�NJ ��� ��� ���
WHUW�%XW\OEHQ]HQH XJ�NJ ��� ��� ���
������7ULPHWK\OEHQ]HQH XJ�NJ ��� ��� ���
VHF�%XW\OEHQ]HQH XJ�NJ ��� ��� ���
S�,VRSURS\OWROXHQH XJ�NJ ��� ��� ���
����'LFKORUREHQ]HQH XJ�NJ ��� ��� ���
����'LFKORUREHQ]HQH XJ�NJ ��� ��� ���
Q�%XW\OEHQ]HQH XJ�NJ ��� ��� ���
����'LFKORUREHQ]HQH XJ�NJ ��� ��� ���
����'LEURPR���FKORURSURSDQH XJ�NJ ���� ���� ����
+H[DFKORUREXWDGLHQH XJ�NJ ��� ��� ���
1DPH�&RPSRXQG�� 1�D 1�D 1�D 1�D
1DPH�&RPSRXQG�� 1�D 1�D 1�D 1�D
1DPH�&RPSRXQG�� 1�D 1�D 1�D 1�D
1DPH�&RPSRXQG�� 1�D 1�D 1�D 1�D
1DPH�&RPSRXQG�� 1�D 1�D 1�D 1�D
��0DWFK�&RPSRXQG�� � 1�D 1�D 1�D
��0DWFK�&RPSRXQG�� � 1�D 1�D 1�D
��0DWFK�&RPSRXQG�� � 1�D 1�D 1�D
��0DWFK�&RPSRXQG�� � 1�D 1�D 1�D
��0DWFK�&RPSRXQG�� � 1�D 1�D 1�D
&RQFHQWUDWLRQ�&RPSRXQG�� XJ�NJ ���� ���� ����
&RQFHQWUDWLRQ�&RPSRXQG�� XJ�NJ ���� ���� ����

6XPPDU\�5HVXOWV�6KHHW

/.&��������
&RPPHUFLDO

7HWURV\O��%XU\

'HWHUPLQDQW 7RWDO�
6DPSOHV

5DQJH�RI�9DOXHV/R'8QLWV
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ϭ��ƵŝůĚŝŶŐ�ZĞƐĞĂƌĐŚ��ƐƚĂďůŝƐŚŵĞŶƚ�;�Z�Ϳ͕�:ƵŶĞ�ϮϬϬϱ͕�Η�ŽŶĐƌĞƚĞ�ŝŶ��ŐŐƌĞƐƐŝǀĞ�'ƌŽƵŶĚΗ �͕^�ϭ͘�
Ϯ�DŝŶŝƐƚƌǇ�ŽĨ�,ŽƵƐŝŶŐ͕��ŽŵŵƵŶŝƟĞƐ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͕�:ƵůǇ�ϮϬϮϭ͕�ΗEĂƟŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ�&ƌĂŵĞǁŽƌŬΗ͘�
ϯ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �KĐƚŽďĞƌ�ϮϬϮϬ͕�Η>ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�;>�ZDͿ͘�,Žǁ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƌŝƐŬƐ�
ĨƌŽŵ�ůĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶΗ͘�
ϰ��/Z/�͕�:ĂŶƵĂƌǇ�ϮϬϬϭ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘���ŐƵŝĚĞ�ƚŽ�ŐŽŽĚ�ƉƌĂĐƟĐĞΗ͕��ϱϱϮ͘�
ϱ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;�^/�^ƚĂŶĚĂƌĚƐͿ �͕�ĞĐĞŵďĞƌ�ϮϬϭϳ �͕Η/ŶǀĞƐƟŐĂƟŽŶ�ŽĨ�ƉŽƚĞŶƟĂůůǇ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŝƚĞƐ�Ͳ��ŽĚĞ�ŽĨ�
ƉƌĂĐƟĐĞΗ͕��^�ϭϬϭϳϱ͗ϮϬϭϭн�Ϯ͗ϮϬϭϳ͘�
ϲ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;� /̂�^ƚĂŶĚĂƌĚƐͿ͕�DĂƌĐŚ�ϮϬϭϴ �͕Η'ĞŽƚĞĐŚŶŝĐĂů� ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ͘�/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�
ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�ƐŽŝů�Ͳ�WĂƌƚ�ϭ͗�/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶΗ͕�� �̂�E�/^K�ϭϰϲϴϴͲϭ͗ϮϬϭϴ͘�
ϳ� dŚĞ� �ƌŝƟƐŚ� ^ƚĂŶĚĂƌĚƐ� /ŶƐƟƚƵƟŽŶ� ;�^/� ^ƚĂŶĚĂƌĚƐͿ͕� DĂǇ� ϮϬϮϬ͕� Η�ŽĚĞ� ŽĨ� ƉƌĂĐƟĐĞ� ĨŽƌ� ŐƌŽƵŶĚ� ŝŶǀĞƐƟŐĂƟŽŶƐΗ͕� � �̂
ϱϵϯϬ͗ϮϬϭϱн�ϭ͗ϮϬϮϬ͘�
ϴ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �ϮϬϬϬ͕�ΗdĞĐŚŶŝĐĂů��ƐƉĞĐƚƐ�ŽĨ�^ŝƚĞ� /ŶǀĞƐƟŐĂƟŽŶΗ͕�dĞĐŚŶŝĐĂů�ZĞƉŽƌƚ�WϱͲϬϲϱͬdZ͕�sŽůƵŵĞƐ�/�ĂŶĚ�//͕�dĞǆƚ�
^ƵƉƉůĞŵĞŶƚƐ͘�
ϭϬ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϭϭ� �ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ͕� ϮϬϬϰ�Θ� ϮϬϬϳ͕� ͞�ƵƌŽĐŽĚĞ� ϳ͗�'ĞŽƚĞĐŚŶŝĐĂů� �ĞƐŝŐŶ� ʹ�WĂƌƚ� ϭ� ʹ�'ĞŶĞƌĂů� ƌƵůĞƐ͟�Θ� ͞WĂƌƚ� Ϯ͗�'ƌŽƵŶĚ�
ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ͕͟ ��E�ϭϵϵϳͲϭ͗ϮϬϬϰ�Θ��E�ϭϵϵϳͲϮ͗ϮϬϬϳ͘�
ϭϮ�,ŝŐŚǁĂǇƐ��ŶŐůĂŶĚ �͕ϭϵϵϴ͕�͞^ƉĞĐŝĮĐĂƟŽŶ�ĨŽƌ�,ŝŐŚǁĂǇ�tŽƌŬƐ͘�^ŝƚĞ�ĐůĞĂƌĂŶĐĞ͕͟ �sŽůƵŵĞ�ϭ͕�^ĞƌŝĞƐ�ϮϬϬ͘�
ϭϯ��/Z/�͕�ϮϬϬϭ͕�ΗdƌĞŶĐŚŝŶŐ�ƉƌĂĐƚŝĐĞΗ͕�Z�W�Z�ϵϳ͕�ϮŶĚ��ĚŝƚŝŽŶ͘�
ϭϰ��/Z/�͕�ϮϬϬϭ �͕ΗdƌĞŶĐŚŝŶŐ�ƉƌĂĐƟĐĞΗ͕�Z�W�Z�ϵϳ͕�ϮŶĚ��ĚŝƟŽŶ͘�
ϭϱ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�KĐƚŽďĞƌ�ϮϬϮϬ͕�Η>ĂŶĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�;>�ZDͿ͘�,Žǁ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƌŝƐŬƐ�
ĨƌŽŵ�ůĂŶĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶΗ͘�
ϭϲ���&Z�͕��ĞĐĞŵďĞƌ�ϮϬϭϰ͕�Η�ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ĂƚĞŐŽƌǇ�ϰ�̂ ĐƌĞĞŶŝŶŐ�>ĞǀĞůƐ�ĨŽƌ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�>ĂŶĚ��ĨĨĞĐƚĞĚ�ďǇ��ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�
^WϭϬϭϬ͕�WŽůŝĐǇ��ŽŵƉĂŶŝŽŶ��ŽĐƵŵĞŶƚ͘�
ϭϳ� �>͗�/Z�͕� ^ĞƉƚĞŵďĞƌ� ϮϬϭϰ͕� Η�ĞǀĞůŽƉŵĞŶƚ� ŽĨ� �ĂƚĞŐŽƌǇ� ϰ� ^ĐƌĞĞŶŝŶŐ� >ĞǀĞůƐ� ĨŽƌ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� >ĂŶĚ� �ĨĨĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�^WϭϬϭϬ͕�&ŝŶĂů�WƌŽũĞĐƚ�ZĞƉŽƌƚ�;ZĞǀŝƐŝŽŶ�ϮͿ͘�
ϭϴ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�:ĂŶƵĂƌǇ�ϮϬϬϵ͕�ΗhƉĚĂƚĞĚ�ƚĞĐŚŶŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ƚŽ�ƚŚĞ��>���ŵŽĚĞůΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϯ͘�
ϭϵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�:ĂŶƵĂƌǇ�ϮϬϬϵ͕�Η,ƵŵĂŶ�ŚĞĂůƚŚ�ƚŽǆŝĐŽůŽŐŝĐĂů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ�ƐŽŝůΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ� Ͳ�
&ŝŶĂů�^�ϬϱϬϬϮϭͬ^ZϮ͘�
ϮϬ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕� :ĂŶƵĂƌǇ� ϮϬϬϵ͕� Η�� ƌĞǀŝĞǁ� ŽĨ� ďŽĚǇ� ǁĞŝŐŚƚ� ĂŶĚ� ŚĞŝŐŚƚ� ĚĂƚĂ� ƵƐĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� �ŽŶƚĂŵŝŶĂƚĞĚ� >ĂŶĚ�
�ǆƉŽƐƵƌĞ��ƐƐĞƐƐŵĞŶƚ�ŵŽĚĞů�;�>��ͿΗ͕�WƌŽũĞĐƚ�^�ϬϱϬϬϮϭͬ&ŝŶĂů�dĞĐŚŶŝĐĂů�ZĞǀŝĞǁ�ϭ͘�
Ϯϭ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�EŽǀĞŵďĞƌ�ϮϬϬϴ͕�Η�ŽŵƉŝůĂƚŝŽŶ�ŽĨ�ĚĂƚĂ�ĨŽƌ�ƉƌŝŽƌŝƚǇ�ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚƐ�ĨŽƌ�ĚĞƌŝǀĂƚŝŽŶ�ŽĨ�^Žŝů�'ƵŝĚĞůŝŶĞ�
sĂůƵĞƐΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϳ͘�
ϮϮ��>͗�/Z�͕�:ĂŶƵĂƌǇ�ϮϬϭϬ͕�Η^Žŝů�'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�ĨŽƌ�,ƵŵĂŶ�,ĞĂůƚŚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚΗ͘�
Ϯϯ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�^ĞƉƚĞŵďĞƌ�ϮϬϬϵ͕�Η�>���^ŽĨƚǁĂƌĞ�;sĞƌƐŝŽŶ�ϭ͘ϬϱͿ�,ĂŶĚďŽŽŬΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϰ͘�
Ϯϰ� �ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕��Ɖƌŝů� ϮϬϬϮ͕� Η�ŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ� ƐŽŝůƐ͗� ĐŽůůĂƚŝŽŶ�ŽĨ� ƚŽǆŝĐŽůŽŐŝĐĂů�ĚĂƚĂ�ĂŶĚ� ŝŶƚĂŬĞ�ǀĂůƵĞƐ� ĨŽƌ�ŚƵŵĂŶƐ �͘
�ĞŶǌŽ;ĂͿƉǇƌĞŶĞΗ͕�dKyϮ͘�
Ϯϱ�h͘^͘��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ��ŐĞŶĐǇ͕�^ĞƉƚĞŵďĞƌ�ϭϵϴϰ͕�Η,ĞĂůƚŚ��ĨĨĞĐƚƐ��ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�WŽůǇĐǇĐůŝĐ��ƌŽŵĂƚŝĐ�,ǇĚƌŽĐĂƌďŽŶƐ�
;W�,ƐͿΗ͕��W�ͬϱϰϬͬϭͲϴϲͬϬϭϯ͘�
Ϯϲ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕� ^ĞƉƚĞŵďĞƌ� ϮϬϬϯ͕� ΗZĞǀŝĞǁ� ŽĨ� ƚŚĞ� &ĂƚĞ� ĂŶĚ� dƌĂŶƐƉŽƌƚ� ŽĨ� ^ĞůĞĐƚĞĚ� �ŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ� ƚŚĞ� ^Žŝů�
�ŶǀŝƌŽŶŵĞŶƚΗ͕��ƌĂĨƚ�dĞĐŚŶŝĐĂů�ZĞƉŽƌƚ�WϱͲϬϳϵͬdZϭ͘�
Ϯϳ� �>͗�/Z�͕� ^ĞƉƚĞŵďĞƌ� ϮϬϭϰ͕� Η�ĞǀĞůŽƉŵĞŶƚ� ŽĨ� �ĂƚĞŐŽƌǇ� ϰ� ^ĐƌĞĞŶŝŶŐ� >ĞǀĞůƐ� ĨŽƌ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� >ĂŶĚ� �ĨĨĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�^WϭϬϭϬ͕�&ŝŶĂů�WƌŽũĞĐƚ�ZĞƉŽƌƚ�;ZĞǀŝƐŝŽŶ�ϮͿ͘�
Ϯϴ�WƵďůŝĐ�,ĞĂůƚŚ��ŶŐůĂŶĚ͕�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĞĞƚ͗�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĨŽƌ�ƉŽůǇĐǇĐůŝĐ�
ĂƌŽŵĂƚŝĐ�ŚǇĚƌŽĐĂƌďŽŶƐ�;W�,ƐͿΗ͘�
Ϯϵ��ƵůƉ� ̂͘:͕͘�'ĂǇůŽƌ��͘t͕͘�^ŚĞůĚŽŶ�t͘'͕͘�'ŽůĚƐƚĞŝŶ�>͘^͕͘��ĞůĂŶĚ�&͘�͘�͕�:ĂŶƵĂƌǇ�ϭϵϵϴ͕�Η��ĐŽŵƉĂƌŝƐŽŶ�ŽĨ�ƚŚĞ�ƚƵŵŽƌƐ�ŝŶĚƵĐĞĚ�ďǇ�
ĐŽĂů�ƚĂƌ�ĂŶĚ�ďĞŶǌŽ΀Ă΁ƉǇƌĞŶĞ�ŝŶ�Ă�ϮͲǇĞĂƌ�ďŝŽĂƐƐĂǇΗ͕��ĂƌĐŝŶŽŐĞŶĞƐŝƐ͕�sŽůƵŵĞ�ϭϵ͕�WϭϭϳͲϭϮϰ͘�
ϯϬ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�&ĞďƌƵĂƌǇ�ϮϬϬϱ͕�ΗdŚĞ�h<��ƉƉƌŽĂĐŚ�ĨŽƌ��ǀĂůƵĂƚŝŶŐ�,ƵŵĂŶ�,ĞĂůƚŚ�ZŝƐŬƐ�ĨƌŽŵ�WĞƚƌŽůĞƵŵ�,ǇĚƌŽĐĂƌďŽŶƐ�
ŝŶ�^ŽŝůƐΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�WϱͲϬϴϬͬdZϯ͘�
ϯϭ���Z�^K/>��ŽŶƚƌŽů�ŽĨ��ƐďĞƐƚŽƐ�ZĞŐƵůĂƟŽŶƐ�ϮϬϭϮ͕�ϮϬϭϲ͘�͞/ŶƚĞƌƉƌĞƚĂƟŽŶ�ĨŽƌ�DĂŶĂŐŝŶŐ�ĂŶĚ�tŽƌŬŝŶŐ�ǁŝƚŚ��ƐďĞƐƚŽƐ�ŝŶ�^Žŝů�ĂŶĚ�
�ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ��ĞŵŽůŝƟŽŶ�DĂƚĞƌŝĂůƐ͗�/ŶĚƵƐƚƌǇ�'ƵŝĚĂŶĐĞ͘͟ �
ϯϮ��/Z/��;ϮϬϭϰͿ͘�͞�ƐďĞƐƚŽƐ�ŝŶ�^Žŝů�ĂŶĚ�DĂĚĞ�'ƌŽƵŶĚ͗���'ƵŝĚĞ�ƚŽ�hŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�DĂŶĂŐŝŶŐ�ZŝƐŬƐ͘͟��ϳϯϯ͘�
ϯϯ�^ǁĂƌƚũĞƐ͕�&͘�͘�Ğƚ�Ăů͘�;ϮϬϬϯͿ͘�͞�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ƐŽŝů�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ǁŝƚŚ�ĂƐďĞƐƚŽƐ͟�;�ŶŐůŝƐŚ�ƚƌĂŶƐůĂƚŝŽŶͿ͘�Z/sD�
ZĞƉŽƌƚ�ϳϭϭϳϬϭϬϯϰͬϮϬϬϯ͘�
ϯϰ�^ǁĂƌƚũĞƐ͕�&͘�͘�ĂŶĚ�dƌŽŵƉ͕�W͘�͘�;ϮϬϬϴͿ͘�͞��ƚŝĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ŚĞĂůƚŚ�ƌŝƐŬƐ�ŽĨ�ĂƐďĞƐƚŽƐ�ŝŶ�
ƐŽŝůƐ͘͟�^Žŝů�ĂŶĚ�^ĞĚŝŵĞŶƚ��ŽŶƚĂŵŝŶĂƚŝŽŶ͕�ϭϳ͗�ϭϯϳͲϭϰϵ͘�
ϯϱ��ĚĚŝƐŽŶ �͕ :͘�Ğƚ�Ăů͘� ;ϭϵϴϴͿ͘�͞dŚĞ� ƌĞůĞĂƐĞ�ŽĨ�ĚŝƐƉĞƌƐĞĚ�ĂƐďĞƐƚŽƐ�ĮďƌĞƐ� ĨƌŽŵ�ƐŽŝůƐ͘͟ �ZĞƐĞĂƌĐŚ�ZĞƉŽƌƚ�dDͬϴϴͬϭϰ͘� /ŶƐƟƚƵƚĞ�ŽĨ�
KĐĐƵƉĂƟŽŶĂů�DĞĚŝĐŝŶĞ͘�
ϯϲ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
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ϯϳ�dŚĞ��ƌŝƚŝƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƚŝƚƵƚŝŽŶ�;�^/�^ƚĂŶĚĂƌĚƐͿ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�Η�ŽĚĞ�ŽĨ�ƉƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƉƌŽƚĞĐƚŝǀĞ�ŵĞĂƐƵƌĞƐ�ĨŽƌ�
ŵĞƚŚĂŶĞ�ĂŶĚ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ĨŽƌ�ŶĞǁ�ďƵŝůĚŝŶŐƐΗ͕��^�ϴϰϴϱ͗ϮϬϭϱн�ϭ͗ϮϬϭϵ͘�
ϯϴ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϯϵ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϰϬ����;ϮϬϭϴͿ͘�͞'ƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ��ůĂƐƐŝĮĐĂƟŽŶ�ĂŶĚ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�tĂƐƚĞ�;ϭƐƚ��ĚŝƟŽŶ�ǀϭ͘ϭͿ͘͟ �dĞĐŚŶŝĐĂů�'ƵŝĚĂŶĐĞ�tDϯ͘�
ϰϭ��>W�ZĞŐƵůĂƟŽŶ�Ͳ�ZĞŐƵůĂƟŽŶ�ϭϮϳϮͬϮϬϬϴͬ���ŽĨ�ϭϲ��ĞĐĞŵďĞƌ�ϮϬϬϴ͘�
ϰϮ�ϭƐƚ��dW�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϳϵϬͬϮϬϬϵͬ���ŽĨ�ϭϬ��ƵŐƵƐƚ�ϮϬϬϵ�
ϰϯ��ŽƌƌĞĐƚŝŽŶ�ƚŽ�ϭƐƚ��dW�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϳϱϴͬϮϬϭϯͬ�h�ŽĨ�ϳ��ƵŐƵƐƚ�ϮϬϭϯ�
ϰϰ�t&���ŶŶĞǆ�///�ƌĞƉůĂĐĞŵĞŶƚ�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϭϯϱϳͬϮϬϭϰͬ�h�ŽĨ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϭϰ�
ϰϱ�ZĞǀŝƐĞĚ�>ŝƐƚ�ŽĨ�tĂƐƚĞƐ�ϮϬϭϰ�Ͳ��ĞĐŝƐŝŽŶ�ϮϬϭϰͬϵϱϱͬ�h�ŽĨ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϭϰ�

�
ϰϲ��ƵŝůĚŝŶŐ�ZĞƐĞĂƌĐŚ��ƐƚĂďůŝƐŚŵĞŶƚ�;�Z�Ϳ͕�:ƵŶĞ�ϮϬϬϱ͕�Η�ŽŶĐƌĞƚĞ�ŝŶ��ŐŐƌĞƐƐŝǀĞ�'ƌŽƵŶĚΗ �͕^�ϭ͘�
ϰϳ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ� ;ϭϵϵϲͿ͘� ͞�ĞĐŽŵŵŝƐƐŝŽŶŝŶŐ� ZĞĚƵŶĚĂŶƚ� �ŽƌĞŚŽůĞƐ� ĂŶĚ� tĞůůƐ͘͟ � EĂƟŽŶĂů� 'ƌŽƵŶĚǁĂƚĞƌ� ĂŶĚ�
�ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ��ĞŶƚƌĞ͘�
ϰϴ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �&ĞďƌƵĂƌǇ�ϮϬϭϲ͕�ΗZĞŐŝƐƚĞƌ�Žƌ�ƌĞŶĞǁ�ǁĂƐƚĞ�ĞǆĞŵƉƟŽŶƐΗ͘�
ϰϵ��>͗�/Z�͕�DĂƌĐŚ�ϮϬϭϭ͕�ΗdŚĞ��ĞĮŶŝƟŽŶ�ŽĨ�tĂƐƚĞ͗��ĞǀĞůŽƉŵĞŶƚ�/ŶĚƵƐƚƌǇ��ŽĚĞ�ŽĨ�WƌĂĐƟĐĞΗ͕�sĞƌƐŝŽŶ�Ϯ͘�
ϱϬ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ǆĞĐƵƟǀĞ �͕ϭϵϵϭ͕�ΗWƌŽƚĞĐƟŽŶ�ŽĨ�tŽƌŬĞƌƐ�ĂŶĚ�ƚŚĞ�'ĞŶĞƌĂů�WƵďůŝĐ�ĚƵƌŝŶŐ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŽŶƚĂŵŝŶĂƚĞĚ�
>ĂŶĚΗ͘�
ϱϭ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕ � DĂǇ� ϮϬϬϭ �͕ ΗWŝůŝŶŐ� ĂŶĚ� WĞŶĞƚƌĂƟǀĞ� 'ƌŽƵŶĚ� /ŵƉƌŽǀĞŵĞŶƚ� DĞƚŚŽĚƐ� ŽŶ� >ĂŶĚ� �īĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƟŽŶ͗�'ƵŝĚĂŶĐĞ�ŽŶ�WŽůůƵƟŽŶ�WƌĞǀĞŶƟŽŶΗ͕�EĂƟŽŶĂů�'ƌŽƵŶĚǁĂƚĞƌ�Θ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ��ĞŶƚƌĞ�ƌĞƉŽƌƚ�E�ͬϵϵͬϳϯ͘��
ϱϮ��/Z/�͕�DĂƌĐŚ�ϮϬϭϰ͕�Η�ƐďĞƐƚŽƐ�ŝŶ�ƐŽŝů�ĂŶĚ�ŵĂĚĞ�ŐƌŽƵŶĚ͗�Ă�ŐƵŝĚĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ�ƌŝƐŬƐΗ͕��ϳϯϯ͘�
ϱϯ�zŽƌŬƐŚŝƌĞ�ĂŶĚ�>ŝŶĐŽůŶƐŚŝƌĞ�WŽůůƵƟŽŶ��ĚǀŝƐŽƌǇ�'ƌŽƵƉ �͕:ƵŶĞ�ϮϬϮϭ �͕ΗsĞƌŝĮĐĂƟŽŶ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ��ŽǀĞƌ�^ǇƐƚĞŵƐ͗�dĞĐŚŶŝĐĂů�
'ƵŝĚĂŶĐĞ�ĨŽƌ��ĞǀĞůŽƉĞƌƐ͕�>ĂŶĚŽǁŶĞƌƐ�ĂŶĚ��ŽŶƐƵůƚĂŶƚƐΗ͕�sĞƌƐŝŽŶ�ϰ͘ϭ͘�
ϱϰ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;� /̂�^ƚĂŶĚĂƌĚƐͿ �͕�Ɖƌŝů�ϮϬϭϱ �͕Η^ƉĞĐŝĮĐĂƟŽŶ�ĨŽƌ�ƚŽƉƐŽŝůΗ͕��^�ϯϴϴϮ͗ϮϬϭϱ�Ͳ�d�͘�
ϱϱ��/Z/�͕�:ĂŶƵĂƌǇ�ϮϬϬϭ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘���ŐƵŝĚĞ�ƚŽ�ŐŽŽĚ�ƉƌĂĐƟĐĞΗ͕��ϱϱϮ͘�
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Z/^<��s�>h�d/KE�

dŚĞ�ŵĞƚŚŽĚ�ĨŽƌ�ƌŝƐŬ�ĞǀĂůƵĂƟŽŶ�ŝƐ�Ă�ƋƵĂůŝƚĂƟǀĞ�ŵĞƚŚŽĚ�ŽĨ�ŝŶƚĞƌƉƌĞƟŶŐ�ƚŚĞ�ŽƵƚƉƵƚ�ĨƌŽŵ�ƚŚĞ�ƌŝƐŬ�
ĞƐƟŵĂƟŽŶ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ďĂƐĞĚ�ŽŶ��/Z/��ϱϱϮϱϱ͘�/ƚ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ͗�

x� DĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĐŽŶƐĞƋƵĞŶĐĞ�;ƐĞǀĞƌŝƚǇͿ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŽĐĐƵƌƌŝŶŐ�;dĂďůĞ��Ϳ͘�
x� DĂŐŶŝƚƵĚĞ�ŝĨ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�;ůŝŬĞůŝŚŽŽĚͿ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŽĐĐƵƌƌŝŶŐ�;dĂďůĞ��Ϳ͘�
�ŽŶƐĞƋƵĞŶĐĞ�;^ĞǀĞƌŝƚǇͿ�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ� �ĞĨŝŶŝƚŝŽŶ� �ǆĂŵƉůĞ�
^ĞǀĞƌĞ� ^ŚŽƌƚ�ƚĞƌŵ�;ĂĐƵƚĞͿ�ƌŝƐŬ�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ�ůŝŬĞůǇ�ƚŽ�

ƌĞƐƵůƚƐ�ŝŶ�͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�
�ŶǀŝƌŽŶŵĞŶƚ�WƌŽƚĞĐƚŝŽŶ��Đƚ�ϭϵϵϬ͕�WĂƌƚ�//�͘�
^ŚŽƌƚ�ƚĞƌŵ�ƌŝƐŬ�ŽĨ�ƉŽůůƵƚŝŽŶ�;ŶŽƚĞ͗�ǁĂƚĞƌ�ZĞƐŽƵƌĐĞƐ�
�Đƚ�ĐŽŶƚĂŝŶƐ�ŶŽ�ƐĐŽƉĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�
ƉŽůůƵƚŝŽŶͿ�ŽĨ�ƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞ͘�
�ĂƚĂƐƚƌŽƉŚŝĐ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐͬƉƌŽƉĞƌƚŝĞƐ͘�
��ƐŚŽƌƚͲƚĞƌŵ�ƌŝƐŬ�ƚŽ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĞĐŽƐǇƐƚĞŵ͕�Žƌ�
ŽƌŐĂŶŝƐŵ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�ĞĐŽƐǇƐƚĞŵ�;ŶŽƚĞ͗�ƚŚĞ�
ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ĞĐŽůŽŐŝĐĂů�ƐǇƐƚĞŵƐ�ǁŝƚŚŝŶ�ƚŚĞ��ƌĂĨƚ�
�ŝƌĐƵůĂƌ�ŽŶ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ͕���dZ͕�ϮϬϬϬͿ͘�

,ŝŐŚ��ŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�ĐǇĂŶŝĚĞ�ŽŶ�ƚŚĞ�
ƐƵƌĨĂĐĞ�ŽĨ�ĂŶ�ŝŶĨŽƌŵĂů�ƌĞĐƌĞĂƚŝŽŶ�ĂƌĞĂ͘�
DĂũŽƌ�ƐƉŝůůĂŐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĨƌŽŵ�ƐŝƚĞ�
ŝŶƚŽ�ĐŽŶƚƌŽůůĞĚ�ǁĂƚĞƌƐ͘�
�ǆƉůŽƐŝŽŶ͕�ĐĂƵƐŝŶŐ�ďƵŝůĚŝŶŐ�ĐŽůůĂƉƐĞ�;ĐĂŶ�
ĂůƐŽ�ĞƋƵĂƚĞ�ƚŽ�ƐŚŽƌƚ�ƚĞƌŵ�ŚƵŵĂŶ�ŚĞĂůƚŚ�
ƌŝƐŬ�ŝĨ�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ŽĐĐƵƉŝĞĚͿ͘�

DĞĚŝƵŵ� �ŚƌŽŶŝĐ�ĚĂŵĂŐĞ�ƚŽ�,ƵŵĂŶ�,ĞĂůƚŚ�;͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�
ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ���dZ͕�ϮϬϬϬͿ͘�
WŽůůƵƚŝŽŶ�ŽĨ�ƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ�;ŶŽƚĞ�tĂƚĞƌ�
ZĞƐŽƵƌĐĞƐ��Đƚ�ĐŽŶƚĂŝŶƐ�ŶŽ�ƐĐŽƉĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ�
ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƉŽůůƵƚŝŽŶͿ͘�
��ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞ�ŝŶ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĞĐŽƐǇƐƚĞŵ͕�Žƌ�
ŽƌŐĂŶŝƐŵ�ĨŽƌŵŝŶŐ�ƉĂƌƚ�ŽĨ�ƐƵĐŚ�ĞĐŽƐǇƐƚĞŵ͘�

�ŽŶĐĞŶƚƌĂƚŝŽŶƐ�ŽĨ�Ă�ĐŽŶƚĂŵŝŶĂŶƚ�ĨƌŽŵ�ƐŝƚĞ�
ĞǆĐĞĞĚ�ŐĞŶĞƌŝĐ͕�Žƌ�ƐŝƚĞͲƐƉĞĐŝĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ�
ĐƌŝƚĞƌŝĂ͘�
>ĞĂĐŚŝŶŐ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ĨƌŽŵ�Ă�ƐŝƚĞ�ƚŽ�Ă�
ŵĂũŽƌ�Žƌ�ŵŝŶŽƌ�ĂƋƵŝĨĞƌ�;WƌŝŶĐŝƉĂů�ĂŶĚ�
^ĞĐŽŶĚĂƌǇͿ͘�
�ĞĂƚŚ�ŽĨ�Ă�ƐƉĞĐŝĞƐ�ǁŝƚŚŝŶ�Ă�ĚĞƐŝŐŶĂƚĞĚ�
ŶĂƚƵƌĞ�ƌĞƐĞƌǀĞ͘�

DŝůĚ� WŽůůƵƚŝŽŶ�ŽĨ�ŶŽŶͲƐĞŶƐŝƚŝǀĞ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞƐ͘�
^ŝŐŶŝĨŝĐĂŶƚ�ĚĂŵĂŐĞ�ƚŽ�ĐƌŽƉƐ͕�ďƵŝůĚŝŶŐƐ͕�ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�;͚ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͛�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ���dZ͕�ϮϬϬϬͿ͘�
�ĂŵĂŐĞ�ƚŽ�ƐĞŶƐŝƚŝǀĞ�ďƵŝůĚŝŶŐƐͬƐƚƌƵĐƚƵƌĞƐͬƐĞƌǀŝĐĞƐ�Žƌ�
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�

WŽůůƵƚŝŽŶ�ŽĨ�ŶŽŶͲĐůĂƐƐŝĨŝĞĚ�ŐƌŽƵŶĚǁĂƚĞƌ͘�
�ĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐ�ƌĞŶĚĞƌŝŶŐ�ŝƚ�ƵŶƐĂĨĞ�ƚŽ�
ŽĐĐƵƉǇ�;Ğ͘Ő͕͘�ĨŽƵŶĚĂƚŝŽŶ�ĚĂŵĂŐĞ�ƌĞƐƵůƚŝŶŐ�
ŝŶ�ŝŶƐƚĂďŝůŝƚǇͿ͘�

DŝŶŽƌ� ,Ăƌŵ͕�ĂůƚŚŽƵŐŚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŚĂƌŵ͕�
ǁŚŝĐŚ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�Ă�ĨŝŶĂŶĐŝĂů�ůŽƐƐ͕�Žƌ�ĞǆƉĞŶĚŝƚƵƌĞ�ƚŽ�
ƌĞƐŽůǀĞ͘�
EŽŶͲƉĞƌŵĂŶĞŶƚ�ŚĞĂůƚŚ�ĞĨĨĞĐƚƐ�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ�
;ĞĂƐŝůǇ�ƉƌĞǀĞŶƚĞĚ�ďǇ�ŵĞĂŶƐ�ƐƵĐŚ�ĂƐ�ƉĞƌƐŽŶĂů�
ƉƌŽƚĞĐƚŝǀĞ�ĐůŽƚŚŝŶŐ�ĞƚĐͿ͘�
�ĂƐŝůǇ�ƌĞƉĂŝƌĂďůĞ�ĚĂŵĂŐĞ�ƚŽ�ďƵŝůĚŝŶŐƐ͕�ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�
ƐĞƌǀŝĐĞƐ͘�

dŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ�Ăƚ�ƐƵĐŚ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶƐ�ƚŚĂƚ�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�
ŝƐ�ƌĞƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƐŝƚĞ�ǁŽƌŬƐ͘�
dŚĞ�ůŽƐƐ�ŽĨ�ƉůĂŶƚƐ�ŝŶ�Ă�ůĂŶĚƐĐĂƉŝŶŐ�ƐĐŚĞŵĞ͘�
�ŝƐĐŽůŽƌĂƚŝŽŶ�ŽĨ�ĐŽŶĐƌĞƚĞ͘�

dĂďůĞ��͘��ůĂƐƐŝĮĐĂƟŽŶ�ŽĨ��ŽŶƐĞƋƵĞŶĐĞ�

WƌŽďĂďŝůŝƚǇ�;>ŝŬĞůŝŚŽŽĚͿ�
�ůĂƐƐŝĨŝĐĂƚŝŽŶ� �ĞĨŝŶŝƚŝŽŶ�
,ŝŐŚ�>ŝŬĞůŝŚŽŽĚ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĂŶĚ�ĂŶ�ĞǀĞŶƚ�ƚŚĂƚ�ĞŝƚŚĞƌ�ĂƉƉĞĂƌƐ�ǀĞƌǇ�ůŝŬĞůǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ĂůŵŽƐƚ�

ŝŶĞǀŝƚĂďůĞ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͕�Žƌ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�Ăƚ�ƚŚĞ�ƌĞĐĞƉƚŽƌ�ŽĨ�ŚĂƌŵ�Žƌ�ƉŽůůƵƚŝŽŶ͘�
>ŝŬĞůǇ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ͕�ĂŶĚ�Ăůů�ƚŚĞ�ĞůĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚ�ĂŶĚ�ŝŶ�ƚŚĞ�ƌŝŐŚƚ�ƉůĂĐĞ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�

ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ǁŝůů�ŽĐĐƵƌ͘�
�ŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ŝƐ�ŶŽƚ�ŝŶĞǀŝƚĂďůĞ͕�ďƵƚ�ƉŽƐƐŝďůĞ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ůŝŬĞůǇ�ŽǀĞƌ�
ƚŚĞ�ůŽŶŐ�ƚĞƌŵ͘�

>Žǁ�>ŝŬĞůŝŚŽŽĚ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƉŽƐƐŝďůĞ�ƵŶĚĞƌ�ǁŚŝĐŚ�ĂŶ�ĞǀĞŶƚ�ĐŽƵůĚ�ŽĐĐƵƌ͘�
,ŽǁĞǀĞƌ͕�ŝƚ�ŝƐ�ďǇ�ŶŽ�ŵĞĂŶƐ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ĞǀĞŶ�ŽǀĞƌ�Ă�ůŽŶŐĞƌ�ƉĞƌŝŽĚ�ƐƵĐŚ�ĞǀĞŶƚ�ǁŽƵůĚ�ƚĂŬĞ�ƉůĂĐĞ�ĂŶĚ�
ŝƐ�ůĞƐƐ�ůŝŬĞůǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚĞƌ�ƚĞƌŵ͘�

hŶůŝŬĞůǇ� dŚĞƌĞ�ŝƐ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ͕�ďƵƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŝŵƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ĞǀĞŶƚ�ǁŽƵůĚ�
ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ǀĞƌǇ�ůŽŶŐ�ƚĞƌŵ͘�

dĂďůĞ��͘��ůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�WƌŽďĂďŝůŝƚǇ͘ �



�

�

dŚĞƐĞ� ĐůĂƐƐŝĮĐĂƟŽŶƐ� ĂƌĞ� ƚŚĞŶ� ĐŽŵƉĂƌĞĚ� ƚŽ� ŝŶĚŝĐĂƚĞ� ƚŚĞ� ƌŝƐŬ� ƉƌĞƐĞŶƚĞĚ� ďǇ� ĞĂĐŚ� ƉŽůůƵƚĂŶƚ�
ůŝŶŬĂŐĞ� ;dĂďůĞ� �Ϳ͘� /ƚ� ŝƐ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ƚŚŝƐ� ĐůĂƐƐŝĮĐĂƟŽŶ� ŝƐ� ŽŶůǇ� ĂƉƉůŝĞĚ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� Ă�
ƉŽƐƐŝďŝůŝƚǇ�;ǁŚŝĐŚ�ĐĂŶ�ƌĂŶŐĞ�ĨƌŽŵ�ŚŝŐŚ�ůŝŬĞůŝŚŽŽĚ�ƚŽ�ƵŶůŝŬĞůǇͿ�ŽĨ�Ă�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ĞǆŝƐƟŶŐ͘�

� �ŽŶƐĞƋƵĞŶĐĞ�

^ĞǀĞƌĞ� DĞĚŝƵŵ� DŝůĚ� DŝŶŽƌ�

Wƌ
Žď

Ăď
ŝůŝ
ƚǇ
�

,ŝŐŚ�>ŝŬĞůŝŚŽŽĚ� sĞƌǇ�,ŝŐŚ�
ZŝƐŬ�

,ŝŐŚ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>ŝŬĞůǇ� ,ŝŐŚ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

>Žǁ�>ŝŬĞůŝŚŽŽĚ� DŽĚĞƌĂƚĞ�
ZŝƐŬ�

DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

hŶůŝŬĞůǇ� DŽĚĞƌĂƚĞ�ͬ�>Žǁ�
ZŝƐŬ�

>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

sĞƌǇ�>Žǁ�
ZŝƐŬ�

dĂďůĞ��͘��ŽŵƉĂƌŝƐŽŶ�ŽĨ��ŽŶƐĞƋƵĞŶĐĞ�ĂŐĂŝŶƐƚ�WƌŽďĂďŝůŝƚǇ�

KŶĐĞ�ƚŚĞ�ƌŝƐŬ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĂĐƟŽŶ�ĐĂŶ�ďĞ�ĂƐƐĞƐƐĞĚ�;dĂďůĞ��Ϳ͘�
ZŝƐŬ� �ĐƚŝŽŶ�ZĞƋƵŝƌĞĚ�

sĞƌǇ�,ŝŐŚ�ZŝƐŬ�

dŚĞƌĞ�ŝƐ�Ă�ŚŝŐŚ�ƉƌŽďĂďŝůŝƚǇ�ƚŚĂƚ�ƐĞǀĞƌĞ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�
ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͕�KZ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƐĞǀĞƌ�ŚĂƌŵ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ŝƐ�ĐƵƌƌĞŶƚůǇ�
ŚĂƉƉĞŶŝŶŐ͘�
dŚŝƐ�ƌŝƐŬ͕�ŝĨ�ƌĞĂůŝƐĞĚ͕�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ƐƵďƐƚĂŶƟĂů�ůŝĂďŝůŝƚǇ͘ �
hƌŐĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ĂůƌĞĂĚǇ�ƵŶĚĞƌƚĂŬĞŶͿ�ĂŶĚ�ƌĞŵĞĚŝĂƟŽŶ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘�

,ŝŐŚ�ZŝƐŬ�

,Ăƌŵ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͘�
ZĞĂůŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ƐƵďƐƚĂŶƟĂů�ůŝĂďŝůŝƚǇ͘ �
hƌŐĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ƵŶĚĞƌƚĂŬĞŶ�ĂůƌĞĂĚǇͿ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƌĞŵĞĚŝĂů�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�
ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ�ĂŶĚ�ĂƌĞ�ůŝŬĞůǇ�ŽǀĞƌ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ͘�

DŽĚĞƌĂƚĞ�ZŝƐŬ�

/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͘�,ŽǁĞǀĞƌ͕ �ŝƚ�
ŝƐ�ĞŝƚŚĞƌ�ƌĞůĂƟǀĞůǇ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ĂŶǇ�ƐƵĐŚ�ŚĂƌŵ�ǁŽƵůĚ�ďĞ�ƐĞǀĞƌĞ͕�Žƌ�ŝĨ�ĂŶǇ�ŚĂƌŵ�ǁĞƌĞ�ƚŽ�ŽĐĐƵƌ�ŝƚ�ŝƐ�
ŵŽƌĞ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ŚĂƌŵ�ǁŽƵůĚ�ďĞ�ƌĞůĂƟǀĞůǇ�ŵŝůĚ͘�
/ŶǀĞƐƟŐĂƟŽŶ�;ŝĨ�ŶŽƚ�ĂůƌĞĂĚǇ�ƵŶĚĞƌƚĂŬĞŶͿ�ŝƐ�ŶŽƌŵĂůůǇ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐůĂƌŝĨǇ�ƚŚĞ�ƌŝƐŬ�ĂŶĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�ƉŽƚĞŶƟĂů�ůŝĂďŝůŝƚǇ͘ �^ŽŵĞ�ƌĞŵĞĚŝĂů�ǁŽƌŬƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ͘�

>Žǁ�ZŝƐŬ� /ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƌĞĐĞƉƚŽƌ�ĨƌŽŵ�ĂŶ�ŝĚĞŶƟĮĞĚ�ŚĂǌĂƌĚ͕�ďƵƚ�ŝƚ�ŝƐ�
ůŝŬĞůǇ�ƚŚĂƚ�ƚŚŝƐ�ŚĂƌŵ͕�ŝĨ�ƌĞĂůŝƐĞĚ͕�ǁŽƵůĚ�Ăƚ�ǁŽƌƐƚ�ŶŽƌŵĂůůǇ�ďĞ�ŵŝůĚ͘�

sĞƌǇ�>Žǁ�ZŝƐŬ� dŚĞƌĞ�ŝƐ�Ă�ůŽǁ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�ŚĂƌŵ�ĐŽƵůĚ�ĂƌŝƐĞ�ƚŽ�Ă�ƌĞĐĞƉƚŽƌ͘ �/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƐƵĐŚ�ŚĂƌŵ�ďĞŝŶŐ�
ƌĞĂůŝƐĞĚ�ŝƚ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƐĞǀĞƌĞ͘�

dĂďůĞ��͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ��ůĂƐƐŝĮĐĂƟŽŶ�ĂŶĚ�>ŝŬĞůǇ��ĐƟŽŶ�ZĞƋƵŝƌĞĚ͘�

tŚĞƌĞ�Ă�ǀĞƌǇ�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƟĮĞĚ�ŶŽ�ƐƉĞĐŝĮĐ�ƌĞŵĞĚŝĂƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�

tŚĞƌĞ�Ă�ůŽǁ�ƌŝƐŬ�ŝƐ�ŝĚĞŶƟĮĞĚ͕�ƐŽŵĞ�ĨŽƌŵ�ŽĨ�ƌĞŵĞĚŝĂƟŽŶ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�
ƉŽůůƵƚĂŶƚ� ůŝŶŬĂŐĞ͕� ƚŚĞ� ƚǇƉĞ� ĂŶĚ� ĐŽŶĐĞŶƚƌĂƟŽŶ� ŽĨ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ƉƌĞƐĞŶƚ� ĂŶĚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�
ĚĞǀĞůŽƉŵĞŶƚ͘��

tŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� Ă� ŵŽĚĞƌĂƚĞͬůŽǁ� ƌŝƐŬ� ŝƐ� ŝĚĞŶƟĮĞĚ͕� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ƚŽ�
ĞƐƚĂďůŝƐŚ�ǁŚĂƚ�ĐĂƚĞŐŽƌǇ�ƚŚĞ�ƉŽůůƵƚĂŶƚ�ůŝŶŬĂŐĞ�ǁŝůů�ĨĂůů�ŝŶƚŽ͘�

tŚĞƌĞ�><��ŝĚĞŶƟĮĞƐ�Ă�ŵŽĚĞƌĂƚĞ�Žƌ�ŚŝŐŚĞƌ�ƌŝƐŬ͕�ƌĞŵĞĚŝĂƟŽŶ�Žƌ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƟŐĂƟŽŶ�ǁŽƌŬ�ŝƐ�
ƌĞĐŽŵŵĞŶĚĞĚ͘� �



�

�

�ƉƉĞŶĚŝǆ���ʹ�WƌŽĨŝůĞ�>ŽŐƐ�



�

�

�ƉƉĞŶĚŝǆ���ʹ��ĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ��ŶĂůǇƐŝƐ�;^ŽŝůͿ�



�

�

�ƉƉĞŶĚŝǆ���ʹ��ĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ��ŶĂůǇƐŝƐ�;'ĞŽƚĞĐŚŶŝĐĂůͿ�



�

�

�ƉƉĞŶĚŝǆ���ʹ��ĞƌƚŝĨŝĐĂƚĞƐ�ŽĨ��ŶĂůǇƐŝƐ�;tĂƚĞƌ�ͬ�>ĞĂĐŚŝŶŐ�dĞƐƚƐͿ�



�

�

�ƉƉĞŶĚŝǆ�&�ʹ�'ĂƐ�DŽŶŝƚŽƌŝŶŐ�ZĞƐƵůƚƐ�



�

�

�ƉƉĞŶĚŝǆ�'�ʹ�&ĂůůŝŶŐ�,ĞĂĚ�dĞƐƚƐ�ͬ�^ŽĂŬĂǁĂǇ�dĞƐƚƐ�



�

�

�ƉƉĞŶĚŝǆ�,�ʹ�'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�sĂůƵĞƐ�



�

�

�ƉƉĞŶĚŝǆ�/�ʹ��ŽŵƉĂƌŝƐŽŶ�KƵƚƉƵƚ�^ŚĞĞƚƐ�



�

�

�ƉƉĞŶĚŝǆ�:�ʹ�,ĂǌĂƌĚ�/ŶĚĞǆ�^ŚĞĞƚƐ�



�

�

�ƉƉĞŶĚŝǆ�<�ʹ�ZĞĨĞƌĞŶĐĞƐ��



�

�

�
ϭ��ƵŝůĚŝŶŐ�ZĞƐĞĂƌĐŚ��ƐƚĂďůŝƐŚŵĞŶƚ�;�Z�Ϳ͕�:ƵŶĞ�ϮϬϬϱ͕�Η�ŽŶĐƌĞƚĞ�ŝŶ��ŐŐƌĞƐƐŝǀĞ�'ƌŽƵŶĚΗ �͕^�ϭ͘�
Ϯ�DŝŶŝƐƚƌǇ�ŽĨ�,ŽƵƐŝŶŐ͕��ŽŵŵƵŶŝƟĞƐ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͕�:ƵůǇ�ϮϬϮϭ͕�ΗEĂƟŽŶĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ�&ƌĂŵĞǁŽƌŬΗ͘�
ϯ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �KĐƚŽďĞƌ�ϮϬϮϬ͕�Η>ĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�;>�ZDͿ͘�,Žǁ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƌŝƐŬƐ�
ĨƌŽŵ�ůĂŶĚ�ĐŽŶƚĂŵŝŶĂƟŽŶΗ͘�
ϰ��/Z/�͕�:ĂŶƵĂƌǇ�ϮϬϬϭ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘���ŐƵŝĚĞ�ƚŽ�ŐŽŽĚ�ƉƌĂĐƟĐĞΗ͕��ϱϱϮ͘�
ϱ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;�^/�^ƚĂŶĚĂƌĚƐͿ �͕�ĞĐĞŵďĞƌ�ϮϬϭϳ �͕Η/ŶǀĞƐƟŐĂƟŽŶ�ŽĨ�ƉŽƚĞŶƟĂůůǇ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ƐŝƚĞƐ�Ͳ��ŽĚĞ�ŽĨ�
ƉƌĂĐƟĐĞΗ͕��^�ϭϬϭϳϱ͗ϮϬϭϭн�Ϯ͗ϮϬϭϳ͘�
ϲ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;� /̂�^ƚĂŶĚĂƌĚƐͿ͕�DĂƌĐŚ�ϮϬϭϴ �͕Η'ĞŽƚĞĐŚŶŝĐĂů� ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ͘�/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�
ĐůĂƐƐŝĮĐĂƟŽŶ�ŽĨ�ƐŽŝů�Ͳ�WĂƌƚ�ϭ͗�/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶΗ͕�� �̂�E�/^K�ϭϰϲϴϴͲϭ͗ϮϬϭϴ͘�
ϳ� dŚĞ� �ƌŝƟƐŚ� ^ƚĂŶĚĂƌĚƐ� /ŶƐƟƚƵƟŽŶ� ;�^/� ^ƚĂŶĚĂƌĚƐͿ͕� DĂǇ� ϮϬϮϬ͕� Η�ŽĚĞ� ŽĨ� ƉƌĂĐƟĐĞ� ĨŽƌ� ŐƌŽƵŶĚ� ŝŶǀĞƐƟŐĂƟŽŶƐΗ͕� � �̂
ϱϵϯϬ͗ϮϬϭϱн�ϭ͗ϮϬϮϬ͘�
ϴ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �ϮϬϬϬ͕�ΗdĞĐŚŶŝĐĂů��ƐƉĞĐƚƐ�ŽĨ�^ŝƚĞ� /ŶǀĞƐƟŐĂƟŽŶΗ͕�dĞĐŚŶŝĐĂů�ZĞƉŽƌƚ�WϱͲϬϲϱͬdZ͕�sŽůƵŵĞƐ�/�ĂŶĚ�//͕�dĞǆƚ�
^ƵƉƉůĞŵĞŶƚƐ͘�
ϭϬ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϭϭ� �ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ͕� ϮϬϬϰ�Θ� ϮϬϬϳ͕� ͞�ƵƌŽĐŽĚĞ� ϳ͗�'ĞŽƚĞĐŚŶŝĐĂů� �ĞƐŝŐŶ� ʹ�WĂƌƚ� ϭ� ʹ�'ĞŶĞƌĂů� ƌƵůĞƐ͟�Θ� ͞WĂƌƚ� Ϯ͗�'ƌŽƵŶĚ�
ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ͕͟ ��E�ϭϵϵϳͲϭ͗ϮϬϬϰ�Θ��E�ϭϵϵϳͲϮ͗ϮϬϬϳ͘�
ϭϮ�,ŝŐŚǁĂǇƐ��ŶŐůĂŶĚ �͕ϭϵϵϴ͕�͞^ƉĞĐŝĮĐĂƟŽŶ�ĨŽƌ�,ŝŐŚǁĂǇ�tŽƌŬƐ͘�^ŝƚĞ�ĐůĞĂƌĂŶĐĞ͕͟ �sŽůƵŵĞ�ϭ͕�^ĞƌŝĞƐ�ϮϬϬ͘�
ϭϯ��/Z/�͕�ϮϬϬϭ͕�ΗdƌĞŶĐŚŝŶŐ�ƉƌĂĐƚŝĐĞΗ͕�Z�W�Z�ϵϳ͕�ϮŶĚ��ĚŝƚŝŽŶ͘�
ϭϰ��/Z/�͕�ϮϬϬϭ �͕ΗdƌĞŶĐŚŝŶŐ�ƉƌĂĐƟĐĞΗ͕�Z�W�Z�ϵϳ͕�ϮŶĚ��ĚŝƟŽŶ͘�
ϭϱ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�KĐƚŽďĞƌ�ϮϬϮϬ͕�Η>ĂŶĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�;>�ZDͿ͘�,Žǁ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ŵĂŶĂŐĞ�ƚŚĞ�ƌŝƐŬƐ�
ĨƌŽŵ�ůĂŶĚ�ĐŽŶƚĂŵŝŶĂƚŝŽŶΗ͘�
ϭϲ���&Z�͕��ĞĐĞŵďĞƌ�ϮϬϭϰ͕�Η�ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ĂƚĞŐŽƌǇ�ϰ�̂ ĐƌĞĞŶŝŶŐ�>ĞǀĞůƐ�ĨŽƌ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�>ĂŶĚ��ĨĨĞĐƚĞĚ�ďǇ��ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�
^WϭϬϭϬ͕�WŽůŝĐǇ��ŽŵƉĂŶŝŽŶ��ŽĐƵŵĞŶƚ͘�
ϭϳ� �>͗�/Z�͕� ^ĞƉƚĞŵďĞƌ� ϮϬϭϰ͕� Η�ĞǀĞůŽƉŵĞŶƚ� ŽĨ� �ĂƚĞŐŽƌǇ� ϰ� ^ĐƌĞĞŶŝŶŐ� >ĞǀĞůƐ� ĨŽƌ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� >ĂŶĚ� �ĨĨĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�^WϭϬϭϬ͕�&ŝŶĂů�WƌŽũĞĐƚ�ZĞƉŽƌƚ�;ZĞǀŝƐŝŽŶ�ϮͿ͘�
ϭϴ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�:ĂŶƵĂƌǇ�ϮϬϬϵ͕�ΗhƉĚĂƚĞĚ�ƚĞĐŚŶŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ƚŽ�ƚŚĞ��>���ŵŽĚĞůΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϯ͘�
ϭϵ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�:ĂŶƵĂƌǇ�ϮϬϬϵ͕�Η,ƵŵĂŶ�ŚĞĂůƚŚ�ƚŽǆŝĐŽůŽŐŝĐĂů�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ�ƐŽŝůΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�Ͳ�
&ŝŶĂů�^�ϬϱϬϬϮϭͬ^ZϮ͘�
ϮϬ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕� :ĂŶƵĂƌǇ� ϮϬϬϵ͕� Η�� ƌĞǀŝĞǁ� ŽĨ� ďŽĚǇ� ǁĞŝŐŚƚ� ĂŶĚ� ŚĞŝŐŚƚ� ĚĂƚĂ� ƵƐĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� �ŽŶƚĂŵŝŶĂƚĞĚ� >ĂŶĚ�
�ǆƉŽƐƵƌĞ��ƐƐĞƐƐŵĞŶƚ�ŵŽĚĞů�;�>��ͿΗ͕�WƌŽũĞĐƚ�^�ϬϱϬϬϮϭͬ&ŝŶĂů�dĞĐŚŶŝĐĂů�ZĞǀŝĞǁ�ϭ͘�
Ϯϭ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�EŽǀĞŵďĞƌ�ϮϬϬϴ͕�Η�ŽŵƉŝůĂƚŝŽŶ�ŽĨ�ĚĂƚĂ�ĨŽƌ�ƉƌŝŽƌŝƚǇ�ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚƐ�ĨŽƌ�ĚĞƌŝǀĂƚŝŽŶ�ŽĨ�^Žŝů�'ƵŝĚĞůŝŶĞ�
sĂůƵĞƐΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϳ͘�
ϮϮ��>͗�/Z�͕�:ĂŶƵĂƌǇ�ϮϬϭϬ͕�Η^Žŝů�'ĞŶĞƌŝĐ��ƐƐĞƐƐŵĞŶƚ��ƌŝƚĞƌŝĂ�ĨŽƌ�,ƵŵĂŶ�,ĞĂůƚŚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚΗ͘�
Ϯϯ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�^ĞƉƚĞŵďĞƌ�ϮϬϬϵ͕�Η�>���^ŽĨƚǁĂƌĞ�;sĞƌƐŝŽŶ�ϭ͘ϬϱͿ�,ĂŶĚďŽŽŬΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�^�ϬϱϬϬϮϭͬ^Zϰ͘�
Ϯϰ� �ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕��Ɖƌŝů� ϮϬϬϮ͕� Η�ŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ� ƐŽŝůƐ͗� ĐŽůůĂƚŝŽŶ�ŽĨ� ƚŽǆŝĐŽůŽŐŝĐĂů�ĚĂƚĂ�ĂŶĚ� ŝŶƚĂŬĞ�ǀĂůƵĞƐ� ĨŽƌ�ŚƵŵĂŶƐ �͘
�ĞŶǌŽ;ĂͿƉǇƌĞŶĞΗ͕�dKyϮ͘�
Ϯϱ�h͘^͘��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ��ŐĞŶĐǇ͕�^ĞƉƚĞŵďĞƌ�ϭϵϴϰ͕�Η,ĞĂůƚŚ��ĨĨĞĐƚƐ��ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�WŽůǇĐǇĐůŝĐ��ƌŽŵĂƚŝĐ�,ǇĚƌŽĐĂƌďŽŶƐ�
;W�,ƐͿΗ͕��W�ͬϱϰϬͬϭͲϴϲͬϬϭϯ͘�
Ϯϲ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕� ^ĞƉƚĞŵďĞƌ� ϮϬϬϯ͕� ΗZĞǀŝĞǁ� ŽĨ� ƚŚĞ� &ĂƚĞ� ĂŶĚ� dƌĂŶƐƉŽƌƚ� ŽĨ� ^ĞůĞĐƚĞĚ� �ŽŶƚĂŵŝŶĂŶƚƐ� ŝŶ� ƚŚĞ� ^Žŝů�
�ŶǀŝƌŽŶŵĞŶƚΗ͕��ƌĂĨƚ�dĞĐŚŶŝĐĂů�ZĞƉŽƌƚ�WϱͲϬϳϵͬdZϭ͘�
Ϯϳ� �>͗�/Z�͕� ^ĞƉƚĞŵďĞƌ� ϮϬϭϰ͕� Η�ĞǀĞůŽƉŵĞŶƚ� ŽĨ� �ĂƚĞŐŽƌǇ� ϰ� ^ĐƌĞĞŶŝŶŐ� >ĞǀĞůƐ� ĨŽƌ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� >ĂŶĚ� �ĨĨĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƚŝŽŶΗ͕�^WϭϬϭϬ͕�&ŝŶĂů�WƌŽũĞĐƚ�ZĞƉŽƌƚ�;ZĞǀŝƐŝŽŶ�ϮͿ͘�
Ϯϴ�WƵďůŝĐ�,ĞĂůƚŚ��ŶŐůĂŶĚ͕�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐŚĞĞƚ͗�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂƉƉƌŽĂĐŚĞƐ�ĨŽƌ�ƉŽůǇĐǇĐůŝĐ�
ĂƌŽŵĂƚŝĐ�ŚǇĚƌŽĐĂƌďŽŶƐ�;W�,ƐͿΗ͘�
Ϯϵ��ƵůƉ� ̂͘:͕͘�'ĂǇůŽƌ��͘t͕͘�^ŚĞůĚŽŶ�t͘'͕͘�'ŽůĚƐƚĞŝŶ�>͘^͕͘��ĞůĂŶĚ�&͘�͘�͕�:ĂŶƵĂƌǇ�ϭϵϵϴ͕�Η��ĐŽŵƉĂƌŝƐŽŶ�ŽĨ�ƚŚĞ�ƚƵŵŽƌƐ�ŝŶĚƵĐĞĚ�ďǇ�
ĐŽĂů�ƚĂƌ�ĂŶĚ�ďĞŶǌŽ΀Ă΁ƉǇƌĞŶĞ�ŝŶ�Ă�ϮͲǇĞĂƌ�ďŝŽĂƐƐĂǇΗ͕��ĂƌĐŝŶŽŐĞŶĞƐŝƐ͕�sŽůƵŵĞ�ϭϵ͕�WϭϭϳͲϭϮϰ͘�
ϯϬ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕�&ĞďƌƵĂƌǇ�ϮϬϬϱ͕�ΗdŚĞ�h<��ƉƉƌŽĂĐŚ�ĨŽƌ��ǀĂůƵĂƚŝŶŐ�,ƵŵĂŶ�,ĞĂůƚŚ�ZŝƐŬƐ�ĨƌŽŵ�WĞƚƌŽůĞƵŵ�,ǇĚƌŽĐĂƌďŽŶƐ�
ŝŶ�^ŽŝůƐΗ͕�^ĐŝĞŶĐĞ�ZĞƉŽƌƚ�WϱͲϬϴϬͬdZϯ͘�
ϯϭ���Z�^K/>��ŽŶƚƌŽů�ŽĨ��ƐďĞƐƚŽƐ�ZĞŐƵůĂƟŽŶƐ�ϮϬϭϮ͕�ϮϬϭϲ͘�͞/ŶƚĞƌƉƌĞƚĂƟŽŶ�ĨŽƌ�DĂŶĂŐŝŶŐ�ĂŶĚ�tŽƌŬŝŶŐ�ǁŝƚŚ��ƐďĞƐƚŽƐ�ŝŶ�^Žŝů�ĂŶĚ�
�ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ��ĞŵŽůŝƟŽŶ�DĂƚĞƌŝĂůƐ͗�/ŶĚƵƐƚƌǇ�'ƵŝĚĂŶĐĞ͘͟ �
ϯϮ��/Z/��;ϮϬϭϰͿ͘�͞�ƐďĞƐƚŽƐ�ŝŶ�^Žŝů�ĂŶĚ�DĂĚĞ�'ƌŽƵŶĚ͗���'ƵŝĚĞ�ƚŽ�hŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�DĂŶĂŐŝŶŐ�ZŝƐŬƐ͘͟��ϳϯϯ͘�
ϯϯ�^ǁĂƌƚũĞƐ͕�&͘�͘�Ğƚ�Ăů͘�;ϮϬϬϯͿ͘�͞�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ƐŽŝů�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ǁŝƚŚ�ĂƐďĞƐƚŽƐ͟�;�ŶŐůŝƐŚ�ƚƌĂŶƐůĂƚŝŽŶͿ͘�Z/sD�
ZĞƉŽƌƚ�ϳϭϭϳϬϭϬϯϰͬϮϬϬϯ͘�
ϯϰ�^ǁĂƌƚũĞƐ͕�&͘�͘�ĂŶĚ�dƌŽŵƉ͕�W͘�͘�;ϮϬϬϴͿ͘�͞��ƚŝĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŚƵŵĂŶ�ŚĞĂůƚŚ�ƌŝƐŬƐ�ŽĨ�ĂƐďĞƐƚŽƐ�ŝŶ�
ƐŽŝůƐ͘͟�^Žŝů�ĂŶĚ�^ĞĚŝŵĞŶƚ��ŽŶƚĂŵŝŶĂƚŝŽŶ͕�ϭϳ͗�ϭϯϳͲϭϰϵ͘�
ϯϱ��ĚĚŝƐŽŶ �͕ :͘�Ğƚ�Ăů͘� ;ϭϵϴϴͿ͘�͞dŚĞ� ƌĞůĞĂƐĞ�ŽĨ�ĚŝƐƉĞƌƐĞĚ�ĂƐďĞƐƚŽƐ�ĮďƌĞƐ� ĨƌŽŵ�ƐŽŝůƐ͘͟ �ZĞƐĞĂƌĐŚ�ZĞƉŽƌƚ�dDͬϴϴͬϭϰ͘� /ŶƐƟƚƵƚĞ�ŽĨ�
KĐĐƵƉĂƟŽŶĂů�DĞĚŝĐŝŶĞ͘�
ϯϲ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
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ϯϳ�dŚĞ��ƌŝƚŝƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƚŝƚƵƚŝŽŶ�;�^/�^ƚĂŶĚĂƌĚƐͿ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�Η�ŽĚĞ�ŽĨ�ƉƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƉƌŽƚĞĐƚŝǀĞ�ŵĞĂƐƵƌĞƐ�ĨŽƌ�
ŵĞƚŚĂŶĞ�ĂŶĚ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ĨŽƌ�ŶĞǁ�ďƵŝůĚŝŶŐƐΗ͕��^�ϴϰϴϱ͗ϮϬϭϱн�ϭ͗ϮϬϭϵ͘�
ϯϴ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϯϵ��/Z/�͕��ĞĐĞŵďĞƌ�ϮϬϬϳ͕�Η�ƐƐĞƐƐŝŶŐ�ƌŝƐŬƐ�ƉŽƐĞĚ�ďǇ�ŚĂǌĂƌĚŽƵƐ�ŐƌŽƵŶĚ�ŐĂƐĞƐ�ƚŽ�ďƵŝůĚŝŶŐƐΗ͕��ϲϲϱ͘�
ϰϬ����;ϮϬϭϴͿ͘�͞'ƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ��ůĂƐƐŝĮĐĂƟŽŶ�ĂŶĚ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�tĂƐƚĞ�;ϭƐƚ��ĚŝƟŽŶ�ǀϭ͘ϭͿ͘͟ �dĞĐŚŶŝĐĂů�'ƵŝĚĂŶĐĞ�tDϯ͘�
ϰϭ��>W�ZĞŐƵůĂƟŽŶ�Ͳ�ZĞŐƵůĂƟŽŶ�ϭϮϳϮͬϮϬϬϴͬ���ŽĨ�ϭϲ��ĞĐĞŵďĞƌ�ϮϬϬϴ͘�
ϰϮ�ϭƐƚ��dW�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϳϵϬͬϮϬϬϵͬ���ŽĨ�ϭϬ��ƵŐƵƐƚ�ϮϬϬϵ�
ϰϯ��ŽƌƌĞĐƚŝŽŶ�ƚŽ�ϭƐƚ��dW�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϳϱϴͬϮϬϭϯͬ�h�ŽĨ�ϳ��ƵŐƵƐƚ�ϮϬϭϯ�
ϰϰ�t&���ŶŶĞǆ�///�ƌĞƉůĂĐĞŵĞŶƚ�Ͳ�ZĞŐƵůĂƚŝŽŶ�ϭϯϱϳͬϮϬϭϰͬ�h�ŽĨ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϭϰ�
ϰϱ�ZĞǀŝƐĞĚ�>ŝƐƚ�ŽĨ�tĂƐƚĞƐ�ϮϬϭϰ�Ͳ��ĞĐŝƐŝŽŶ�ϮϬϭϰͬϵϱϱͬ�h�ŽĨ�ϭϴ��ĞĐĞŵďĞƌ�ϮϬϭϰ�

�
ϰϲ��ƵŝůĚŝŶŐ�ZĞƐĞĂƌĐŚ��ƐƚĂďůŝƐŚŵĞŶƚ�;�Z�Ϳ͕�:ƵŶĞ�ϮϬϬϱ͕�Η�ŽŶĐƌĞƚĞ�ŝŶ��ŐŐƌĞƐƐŝǀĞ�'ƌŽƵŶĚΗ �͕^�ϭ͘�
ϰϳ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ� ;ϭϵϵϲͿ͘� ͞�ĞĐŽŵŵŝƐƐŝŽŶŝŶŐ� ZĞĚƵŶĚĂŶƚ� �ŽƌĞŚŽůĞƐ� ĂŶĚ� tĞůůƐ͘͟ � EĂƟŽŶĂů� 'ƌŽƵŶĚǁĂƚĞƌ� ĂŶĚ�
�ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ��ĞŶƚƌĞ͘�
ϰϴ��ŶǀŝƌŽŶŵĞŶƚ��ŐĞŶĐǇ͕ �&ĞďƌƵĂƌǇ�ϮϬϭϲ͕�ΗZĞŐŝƐƚĞƌ�Žƌ�ƌĞŶĞǁ�ǁĂƐƚĞ�ĞǆĞŵƉƟŽŶƐΗ͘�
ϰϵ��>͗�/Z�͕�DĂƌĐŚ�ϮϬϭϭ͕�ΗdŚĞ��ĞĮŶŝƟŽŶ�ŽĨ�tĂƐƚĞ͗��ĞǀĞůŽƉŵĞŶƚ�/ŶĚƵƐƚƌǇ��ŽĚĞ�ŽĨ�WƌĂĐƟĐĞΗ͕�sĞƌƐŝŽŶ�Ϯ͘�
ϱϬ�,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ǆĞĐƵƟǀĞ �͕ϭϵϵϭ͕�ΗWƌŽƚĞĐƟŽŶ�ŽĨ�tŽƌŬĞƌƐ�ĂŶĚ�ƚŚĞ�'ĞŶĞƌĂů�WƵďůŝĐ�ĚƵƌŝŶŐ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŽŶƚĂŵŝŶĂƚĞĚ�
>ĂŶĚΗ͘�
ϱϭ� �ŶǀŝƌŽŶŵĞŶƚ� �ŐĞŶĐǇ͕ � DĂǇ� ϮϬϬϭ �͕ ΗWŝůŝŶŐ� ĂŶĚ� WĞŶĞƚƌĂƟǀĞ� 'ƌŽƵŶĚ� /ŵƉƌŽǀĞŵĞŶƚ� DĞƚŚŽĚƐ� ŽŶ� >ĂŶĚ� �īĞĐƚĞĚ� ďǇ�
�ŽŶƚĂŵŝŶĂƟŽŶ͗�'ƵŝĚĂŶĐĞ�ŽŶ�WŽůůƵƟŽŶ�WƌĞǀĞŶƟŽŶΗ͕�EĂƟŽŶĂů�'ƌŽƵŶĚǁĂƚĞƌ�Θ��ŽŶƚĂŵŝŶĂƚĞĚ�>ĂŶĚ��ĞŶƚƌĞ�ƌĞƉŽƌƚ�E�ͬϵϵͬϳϯ͘��
ϱϮ��/Z/�͕�DĂƌĐŚ�ϮϬϭϰ͕�Η�ƐďĞƐƚŽƐ�ŝŶ�ƐŽŝů�ĂŶĚ�ŵĂĚĞ�ŐƌŽƵŶĚ͗�Ă�ŐƵŝĚĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ�ƌŝƐŬƐΗ͕��ϳϯϯ͘�
ϱϯ�zŽƌŬƐŚŝƌĞ�ĂŶĚ�>ŝŶĐŽůŶƐŚŝƌĞ�WŽůůƵƟŽŶ��ĚǀŝƐŽƌǇ�'ƌŽƵƉ �͕:ƵŶĞ�ϮϬϮϭ �͕ΗsĞƌŝĮĐĂƟŽŶ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ��ŽǀĞƌ�^ǇƐƚĞŵƐ͗�dĞĐŚŶŝĐĂů�
'ƵŝĚĂŶĐĞ�ĨŽƌ��ĞǀĞůŽƉĞƌƐ͕�>ĂŶĚŽǁŶĞƌƐ�ĂŶĚ��ŽŶƐƵůƚĂŶƚƐΗ͕�sĞƌƐŝŽŶ�ϰ͘ϭ͘�
ϱϰ�dŚĞ��ƌŝƟƐŚ�^ƚĂŶĚĂƌĚƐ�/ŶƐƟƚƵƟŽŶ�;� /̂�^ƚĂŶĚĂƌĚƐͿ �͕�Ɖƌŝů�ϮϬϭϱ �͕Η^ƉĞĐŝĮĐĂƟŽŶ�ĨŽƌ�ƚŽƉƐŽŝůΗ͕��^�ϯϴϴϮ͗ϮϬϭϱ�Ͳ�d�͘�
ϱϱ��/Z/�͕�:ĂŶƵĂƌǇ�ϮϬϬϭ͕�Η�ŽŶƚĂŵŝŶĂƚĞĚ�ůĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ͘���ŐƵŝĚĞ�ƚŽ�ŐŽŽĚ�ƉƌĂĐƟĐĞΗ͕��ϱϱϮ͘�
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