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&OLHQW�6HUYLFH�'HOLYHU\�&KDUWHU 

0,1,675<�2)�0,1(6�$1'�0,1(5$/�5(6285&(6 

1DWLRQDO�0LQHUDOV�$JHQF\ 
dƌĂŶƐĨŽƌŵŝŶŐ�ƚŚĞ�DŝŶĞƌĂůƐ�^ĞĐƚŽƌ�ĨŽƌ�Ă��ĞƩĞƌ�^ŝĞƌƌĂ�>ĞŽŶĞ 

�KEd��d 

ED��,ĞĂĚ�KĸĐĞ͕�EĞǁ��ŶŐůĂŶĚ�sŝůůĞ 
dĞů͗�нϮϯϮ�ϳϵ�ϮϱϬϳϬϮ 

�ŵĂŝů͗�ŝŶĨŽΛŶŵĂ͘ŐŽǀ͘Ɛů 
tĞď͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ŶŵĂ͘ŐŽǀ͘Ɛů 

7R�SURIHVVLRQDOO\�GHYHORS�WKH�PLQHV�DQG�PLQHUDOV�VHFWRU�E\�HIIHFWLYHO\�DQG�HIILFLHQW�
O\�DGPLQLVWHULQJ�DQG�UHJXODWLQJ�PLQHUDO�ULJKWV�DQG�PLQHUDOV�WUDGLQJ��SURYLGLQJ�JHR�
ORJLFDO�VXUYH\�DQG�RWKHU�WHFKQLFDO�VXSSRUW�VHUYLFHV�DQG�SURPRWLQJ�WKH�ULJKWV�RI�FRP�

PXQLWLHV�� 



Ϯ 

 

/ŶƚƌŽĚƵĐƚŽƌǇ�EŽƚĞƐ 
dŚĞ�EĂƟŽŶĂů�DŝŶĞƌĂůƐ��ŐĞŶĐǇ�^ĞƌǀŝĐĞ�;ED�Ϳ�ŝƐ�Ă�ƐĞŵŝ-ĂƵƚŽŶŽŵŽƵƐ��ŐĞŶĐǇ͕� 
ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�^ŝĞƌƌĂ�>ĞŽŶĞ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�
ŵŝŶĞƌĂůƐ�ƐĞĐƚŽƌ͖�ŝŵƉůĞŵĞŶƚ�ŵŝŶŝŶŐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͖�ĞŶĨŽƌĐĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
Ăůů�ŵŝŶŝŶŐ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ĐŽŵŵƵŶŝƟĞƐ͘ 

dŚŝƐ�^ĞƌǀŝĐĞ��ŚĂƌƚĞƌ�ďŽŽŬůĞƚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ĂƉƉůŝĐĂƟŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĚƵƌĂƟŽŶ͕�ĨĞĞƐ͕�ĞƚĐ͘� 

dŚĞ�'ĞŽĚĂƚĂ�/ŶĨŽƌŵĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ�;'/D^Ϳ 

dŚĞ�'/D^�ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�^ŝĞƌƌĂ�>ĞŽŶĞ͛Ɛ�ŵŝŶĞƌĂů�ƐĞĐƚŽƌ͘�/ƚ�
ǁĂƌĞŚŽƵƐĞƐ�ƚŚĞ�ĐŽƵŶƚƌǇ͛Ɛ�'ĞŽƐĐŝĞŶĐĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ŵŝŶĞƌĂů�ƉŽƚĞŶƟĂů͕�ŵĂƉƐ͕�ƌĞƉŽƌƚƐ�
ŽŶ�ĞǆƉůŽƌĂƟŽŶ�ĂĐƟǀŝƟĞƐ�ŽĨ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�Ă�ůŽƚ�ŵŽƌĞ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁĂƐ�
ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�tŽƌůĚ��ĂŶŬ�ĂŶĚ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ�'ĞƌŵĂŶ��ŽŶƐƵůƚĂŶƚƐ�'�&-�'͘ 

dŚĞ�^ŝĞƌƌĂ�>ĞŽŶĞ�ZĞƐŽƵƌĐĞ��ŽŶƚƌĂĐƚƐ 

dŚĞ�^ŝĞƌƌĂ�>ĞŽŶĞ�ZĞƐŽƵƌĐĞ��ŽŶƚƌĂĐƚƐ�tĞďƐŝƚĞ�;ŚƩƉƐ͗ͬͬƌĞƐŽƵƌĐĞĐŽŶƚƌĂĐƚƐ͘ŽƌŐͬ
ĐŽƵŶƚƌŝĞƐͬƐůͿ�ĐŽŶƚĂŝŶƐ�ĂŶŶŽƚĂƚĞĚ�ŵŝŶŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�^ŝĞƌͲ
ƌĂ�>ĞŽŶĞ�ĂŶĚ�Ăůů�>ĂƌŐĞ-ƐĐĂůĞ�ŵŝŶŝŶŐ�ĐŽŵƉĂŶŝĞƐ͘�dŚĞ�ƐŝƚĞ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ŐůŽďĂů�ƉŽƌƚĂů͕�ƚŚĞ�
ZĞƐŽƵƌĐĞ��ŽŶƚƌĂĐƚƐ�ƉŽƌƚĂů�;ǁǁǁ͘ƌĞƐŽƵƌĐĞĐŽŶƚƌĂĐƚƐ͘ŽƌŐͿ͕�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ� 
�ŽůƵŵďŝĂ��ĞŶƚĞƌ�ŽŶ�^ƵƐƚĂŝŶĂďůĞ�/ŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�EĂƚƵƌĂů�ZĞƐŽƵƌĐĞ�'ŽǀĞƌŶĂŶĐĞ�
/ŶƐƟƚƵƚĞ�ĂŶĚ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�tŽƌůĚ��ĂŶŬ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�h<ĂŝĚ͘�dŚĞ��ŐĞŶĐǇ�ƌĞŵĂŝŶƐ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽŵŽƟŶŐ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ŝŶ�ƚŚĞ�DŝŶĞƌĂůƐ�^ĞĐƚŽƌ�ŽĨ�^ŝĞƌƌĂ�>ĞŽŶĞ͘ 

DŝŶŝŶŐ��ĂĚĂƐƚƌĞ�KĸĐĞ 

dŚĞ�DŝŶŝŶŐ��ĂĚĂƐƚƌĞ�KĸĐĞ�;D�KͿ͕�ďĂƐĞĚ�ŝŶ�ƚŚĞ�,ĞĂĚ�KĸĐĞ�ŽĨ�ƚŚĞ�ED�͕�ŽƉĞƌĂƚĞƐ�ƚŚĞ�
DŝŶŝŶŐ��ĂĚĂƐƚƌĞ�^ǇƐƚĞŵ�;D��^Ϳ�ĂŶĚ�ŝƐ�ƚŚĞ�ĨŽĐĂů�ƉŽŝŶƚ�ĨŽƌ�Ăůů�ĂƉƉůŝĐĂŶƚƐ�ĂŶĚ�ůŝĐĞŶĐĞ�
ŚŽůĚĞƌƐ͘� ^ŝŶĐĞ�ŝƚƐ�ĞƐƚĂďůŝƐŚŵĞŶƚ͕�ƚŚŝƐ�ŽŶĞ-ƐƚŽƉ-ƐŚŽƉ�ŚĂƐ�ĂŶĚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĨĂƐƚ�
ĂŶĚ�ĞĸĐŝĞŶƚ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�Ăůů�ŵŝŶĞƌĂů�ƌŝŐŚƚ�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ůŝĐĞŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ͘� 

KŶůŝŶĞ�ZĞƉŽƐŝƚŽƌǇ 

/Ŷ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�KƉĞŶ��ĂƚĂ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁĞ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�Ă�ƉƵďůŝĐ�ĨĂĐŝŶŐ�ǀĞƌƐŝŽŶ�

ŽĨ�ƚŚĞ�D��^�ǁŚŝĐŚ�ĐŽŶƚĂŝŶƐ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�Ăůů�ŵŝŶĞƌĂů�ƌŝŐŚƚƐ͕�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ƌĞůĂƚĞĚ�

ƉĂǇŵĞŶƚƐ͘�^ŝƚĞ�ŝƐ�ĂĐĐĞƐƐŝďůĞ�Ăƚ͗�ŚƩƉƐ͗ͬͬƐŝĞƌƌĂůĞŽŶĞ͘ƌĞǀĞŶƵĞĚĞǀ͘ŽƌŐͬ�͘ 



ϯ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

ZĞĐŽŶŶĂŝƐͲ
ƐĂŶĐĞ 

;ŐƌĂŶƚĞĚ�ĨŽƌ�ϭ�
ǇĞĂƌ͕�ƌĞŶĞǁĂͲ
ďůĞ�ϭ�ƟŵĞ�ĨŽƌ�

ǇĞĂƌͿ 

 

 

 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;ĨŽƌŵ��ϭ͕��ϯ͕��ϭϱ͕��ϭϴͿ 

· �ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĐƵͲ
ŵĞŶƚƐ 

· d/E�ĂŶĚ�dĂǆ��ůĞĂƌĂŶĐĞ��ĞƌƟĮͲ
ĐĂƚĞƐ 

· �ŽŵƉĂŶǇ�ƉƌŽĮůĞ 

· �ǀŝĚĞŶĐĞ�ŽĨ�ƚĞĐŚŶŝĐĂů�Θ�ĮŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ 

· �ĞƌƟĮĞĚ�ĐŽƉǇ�ŽĨ�ĂƵĚŝƚĞĚ�ĂĐͲ
ĐŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝŵŵĞĚŝĂƚĞůǇ�
ƉƌĞĐĞĚŝŶŐ�;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ 

· DĂƉͬƉůĂŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�ůŝĐĞŶĐĞ�
ĂƌĞĂ 

· WƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ƌĞͲ
ĐŽŶŶĂŝƐƐĂŶĐĞ�ǁŽƌŬ 

· �ǆƉĞŶĚŝƚƵƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ĐŽŵͲ
ŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƉƌŽƉŽƐĞĚ�ǁŽƌŬ�
ƉƌŽŐƌĂŵ 

· ^ƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽƉŽƐĂůƐ�ǁŝƚŚ�
ƌĞŐĂƌĚ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�^ŝĞƌƌĂ�
>ĞŽŶĞĂŶƐ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞ 

 

Ψ�ϱϬϬ�
;�ƉƉůŝĐĂƟŽŶ�

ĨĞĞͿ� 

Ψϱ͕ϬϬϬ�;�ŶŶƵĂů� 
>ŝĐĞŶĐĞ�ĨĞĞͿ 

DŽŶŝƚŽƌŝŶŐ�ĨĞĞ�
;ϭϬй�ŽĨ�ĂŶŶƵĂů� 
ůŝĐĞŶƐĞ�ĨĞĞͿ 

ϭϬ-�ϲϬ 
ǁŽƌŬŝŶŐ� 
ĚĂǇƐ 



ϰ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;�Ϳ 

�ǆƉůŽƌĂƟŽŶ�
;ŵĂǆŝŵƵŵ�
ĂůůŽǁĂďůĞ�
ĂƌĞĂ�ŝƐ�
ϮϱϬŬŵϮ͕�

ŐƌĂŶƚĞĚ�ĨŽƌ�
ĂŶ�ŝŶŝƟĂů� 

ƉĞƌŝŽĚ�ŽĨ�ϰǇƌƐ�
Θ�Ϯ�ƌĞŶĞǁĂůƐ�
ŽĨ�ϯǇƌƐ�Θ�ϮǇƌƐ�
ƌĞƐƉĞĐƟǀĞůǇͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;ĨŽƌŵ��ϭ͕��ϯ͕��ϭϱ͕��ϭϴͿ 

· �ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĐƵͲ
ŵĞŶƚƐ 

· d/E�ĂŶĚ�dĂǆ��ůĞĂƌĂŶĐĞ��ĞƌƟĮͲ
ĐĂƚĞƐ 

· �ŽŵƉĂŶǇ�ƉƌŽĮůĞ 

· �ǀŝĚĞŶĐĞ�ŽĨ�ƚĞĐŚŶŝĐĂů�Θ�ĮŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ 

· �ĞƌƟĮĞĚ�ĐŽƉǇ�ŽĨ�ĂƵĚŝƚĞĚ�ĂĐͲ
ĐŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝŵŵĞĚŝĂƚĞůǇ�
ƉƌĞĐĞĚŝŶŐ�;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ 

· DĂƉͬƉůĂŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�ůŝĐĞŶĐĞ�
ĂƌĞĂ 

· WƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ƌĞͲ
ĐŽŶŶĂŝƐƐĂŶĐĞ�ǁŽƌŬ 

· �ǆƉĞŶĚŝƚƵƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ĐŽŵͲ
ŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƉƌŽƉŽƐĞĚ�ǁŽƌŬ�
ƉƌŽŐƌĂŵ 

· ^ƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽƉŽƐĂůƐ�ǁŝƚŚ�
ƌĞŐĂƌĚ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨ�^ŝĞƌƌĂ�
>ĞŽŶĞĂŶƐ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞ 

 

Ψ�ϱϬϬ�
;�ƉƉůŝĐĂƟŽŶ�

ĨĞĞͿ� 

ΨϭϬϬͬŬŵϮ�;ƉĞƌ�
ǇĞĂƌͿ�ĨŽƌ�ǇĞĂƌƐ�

ϭ�ƚŽ�ϰ 

ΨϰϬϬͬŬŵϮ�;ƉĞƌ�
ǇĞĂƌͿ�ĨŽƌ�ĮƌƐƚ�
ϭϮϱŬŵϮ�ĨŽƌ�
ǇĞĂƌƐ�ϱ�ƚŽ�ϵ 

ΨϴϬϬͬŬŵϮ�;ƉĞƌ�
ǇĞĂƌͿ�ĨŽƌ�ĂƌĞĂƐ�
ŝŶ�ĞǆĐĞƐƐ�ŽĨ�
ϭϮŬŵϮ 

DŽŶŝƚŽƌŝŶŐ�ĨĞĞ�
;ϭϬй�ŽĨ�ĂŶŶƵĂů�
ůŝĐĞŶƐĞ�ĨĞĞͿ 

ϭϬ�-�ϲϬ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϱ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;�Ϳ 

^ŵĂůů�^ĐĂůĞ�
;ŵĂǆŝŵƵŵ�
ĂůůŽǁĂďůĞ�
ĂƌĞĂ�ƉĞƌ� 

ůŝĐĞŶĐĞ�ŝƐ�ϭϬϬ�
ŚĞĐƚĂƌĞƐͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;ĨŽƌŵ��ϭ͕��ϯ͕��ϭϱ͕��ϭϴͿ 

· �ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĐƵͲ
ŵĞŶƚƐ 

· d/E�ĂŶĚ�dĂǆ��ůĞĂƌĂŶĐĞ��ĞƌƟĮͲ
ĐĂƚĞƐ 

· �ĞƚĂŝůƐ�ĂŶĚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�ĮŶĂŶͲ
ĐŝĂů�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůͲ
ĂďůĞ͘ 

· �ŽƉŝĞƐ�ŽĨ�ƋƵĂůŝĮĐĂƟŽŶƐ�ŽĨ�ƉƌŽͲ
ƉŽƐĞĚ�ŵŝŶĞ�ŵĂŶĂŐĞƌ 

· DĂƉ�ŽĨ�ƉƌŽƉŽƐĞĚ�^ŵĂůů�^ĐĂůĞ�
DŝŶŝŶŐ�ĂƌĞĂ� 

· �ĞƐĐƌŝƉƟŽŶ�ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂƉƉůŝĞĚ�
ĨŽƌ�ĂŶĚ�ƚŽƚĂů�ĂƌĞĂ�ƐŝǌĞ�;ŵĂǆŝŵƵŵ�
ϭϬϬ�ŚĂͿ� 

· ��ƚĞĐŚŶŝĐĂů�ƌĞƉŽƌƚ�ƐƵŵŵĂƌŝǌŝŶŐ�
ƚŚĞ�ŐĞŽůŽŐǇ�ĂŶĚ�ŵŝŶĞƌĂůŝǌĂƟŽŶ�
ƐƵĸĐŝĞŶƚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ĂŶ�
ĞĐŽŶŽŵŝĐ�ŵŝŶĞƌĂů�ĚĞƉŽƐŝƚ�ĞǆŝƐƚƐ 

· �ǀŝĚĞŶĐĞ�ƚŚĂƚ�ĐŽŶƐĞŶƚ�ŚĂƐ�ďĞĞŶ�
ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ��ŚŝĞĨĚŽŵ�
DŝŶŝŶŐ��ůůŽĐĂƟŽŶ��ŽŵŵŝƩĞĞ 

· WƌŽƉŽƐĞĚ�ƉƌŽŐƌĂŵ�ŽĨ�ŵŝŶŝŶŐ�
ŽƉĞƌĂƟŽŶƐ� 

· �ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚ��ƐƐĞƐƐͲ
ŵĞŶƚ�;�/�Ϳ�ůŝĐĞŶĐĞ 

· ���ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�
�ŐƌĞĞŵĞŶƚ�;���Ϳ�ǁŚĞƌĞ�ĂƉƉůŝĐĂͲ
ďůĞ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�ĨĞĞ 

Ψ�ϭ͕ϬϬϬ�
;�ƉƉůŝĐĂƟŽŶ�

ĨĞĞͿ� 

Ψ�ϴϬϬͬŚĞĐƚĂƌĞ�
;�ŶŶƵĂů� 

>ŝĐĞŶĐĞ�ĨĞĞͿ 

DŽŶŝƚŽƌŝŶŐ�ĨĞĞ�
;ϭϬй�ŽĨ�ĂŶŶƵĂů�
ůŝĐĞŶƐĞ�ĨĞĞͿ 

ϭϬ�-�ϲϬ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϲ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;�Ϳ 

>ĂƌŐĞ�^ĐĂůĞ�
;ŵĂǆŝŵƵŵ�
ĂůůŽǁĂďůĞ�
ĂƌĞĂ�ƉĞƌ�ůŝͲ
ĐĞŶƐĞ�ŝƐ�
ϭϮϱŬŵϮͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;ĨŽƌŵ��ϭ͕��ϯ͕��ϭϱ͕��ϭϴͿ͘ 

· �ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĐƵͲ
ŵĞŶƚƐ 

· �ŽŵƉĂŶǇ�ƉƌŽĮůĞ� 

· �ĞƌƟĮĞĚ�ĐŽƉǇ�ŽĨ�ĂƵĚŝƚĞĚ�ĂĐͲ
ĐŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ŝŵŵĞĚŝĂƚĞůǇ�
ƉƌĞĐĞĚŝŶŐ�;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ 

· d/E�ΘdĂǆ�ĐůĞĂƌĂŶĐĞ�ĐĞƌƟĮĐĂƚĞƐ 

· DĂƉͬƉůĂŶ�ŽĨ�ƉƌŽƉŽƐĞĚ�>ĂƌŐĞ�
^ĐĂůĞ�DŝŶŝŶŐ�ĂƌĞĂ� 

· DŝŶĞ�ƉůĂŶ�ŝŶĐůƵĚŝŶŐ�Ă�ƉƌŽƉŽƐĞĚ�
ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵŝŶŝŶŐ�ŽƉĞƌĂͲ
ƟŽŶƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ 

· ��ĚĞƚĂŝů�ƉƌŽƉŽƐĂů�ĨŽƌ�ƚŚĞ�ĞŵͲ
ƉůŽǇŵĞŶƚ�ŽĨ�^ŝĞƌƌĂ�>ĞŽŶĞ�ĐŝƟͲ
ǌĞŶƐ 

· &Ƶůů�ĨĞĂƐŝďŝůŝƚǇ� 

· �ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚ��ƐƐĞƐƐͲ
ŵĞŶƚ�;�/�Ϳ 

· �ǀŝĚĞŶĐĞ�ƚŚĂƚ�ĐŽŶƐĞŶƚ�ŚĂƐ�ďĞĞŶ�
ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ƚŚĞ��ŚŝĞĨĚŽŵ�
DŝŶŝŶŐ��ůůŽĐĂƟŽŶ��ŽŵŵŝƩĞĞ 

· ���ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�
�ŐƌĞĞŵĞŶƚ�;���Ϳ͘ 

· �ŶǇ�ŽƚŚĞƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌͲ
ŵĂƟŽŶ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞƐ 

Ψ�Ϯϱ͕ϬϬϬ�
;�ƉƉůŝĐĂƟŽŶ�

ĨĞĞͿ� 

Ψ�ϱϬϬ͕ϬϬϬ�
;�ŶŶƵĂů� 

>ŝĐĞŶĐĞ�ĨĞĞͿ 

DŽŶŝƚŽƌŝŶŐ�ĨĞĞ�
;ϭϬй�ŽĨ�ĂŶŶƵĂů�
ůŝĐĞŶƐĞ�ĨĞĞͿ 

ϲϬ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϳ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;�Ϳ 

�ƌƟƐĂŶĂů 

�;DĂǆŝŵƵŵ�
ĂůůŽǁĂďůĞ�
ĂƌĞĂ�ŝƐ�ŚĂůĨ�
ŚĞĐƚĂƌĞ� 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;&Žƌŵ��ϭϮͿ 

· WůĂŶͬDĂƉ�ŽĨ�ƚŚĞ�ůĂŶĚ�ƚŽ�
ǁŚŝĐŚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ƌĞůĂƚĞƐ� 

· ^ƵƌĨĂĐĞ�ƌĞŶƚ�ƌĞĐĞŝƉƚ 

· ^ƵƉƉŽƌƚĞƌ�ĂŐƌĞĞŵĞŶƚ�;ǁŚĞƌĞ�
ĂƉƉůŝĐĂďůĞͿ-�&Žƌŵ��ϭϱ 

· �ƉƉůŝĐĂŶƚ�ƌĞŐŝƐƚƌĂƟŽŶͬŝĚĞŶƟƚǇ�
ĚŽĐƵŵĞŶƚ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞ�ĂƐ�ƉƌĞƐĐƌŝďĞĚ͘ 

�ŶŶƵĂů�ĨĞĞƐ 

· >ŝĐĞŶĐĞ��ƉƉůŝĐĂͲ
ƟŽŶ�ĨĞĞ�с�>Ğ�
ϱϬ͕ϬϬϬ 

· >ŝĐĞŶĐĞ�&ĞĞс�>Ğ�
ϮϱϬ͕ϬϬϬ 

· �ĞŵĂƌĐĂƟŽŶ�
&ĞĞс�>Ğ�ϮϱϬ͕ϬϬϬ 

· DŽŶŝƚŽƌŝŶŐ�&ĞĞс�
>ĞϭϬϬ͕ϬϬϬ 

· ZĞŚĂďŝůŝƚĂƟŽŶ�
&ĞĞс�>Ğ�ϭϱϬ͕ϬϬϬ 

· DŝŶĞ�DĂŶĂŐĞƌ�
�ĞƌƟĮĐĂƚĞ�с�
>ĞϭϬϬ͕ϬϬϬ 

· &ŝŶĂŶĐŝĂů�^ƵƉͲ
ƉŽƌƚĞƌ͛Ɛ��ĞƌƟĮͲ
ĐĂƚĞ�с�>Ğ�
ϮϱϬ͕ϬϬϬͬŚĞĐƚĂƌĞ 

ϭϰ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

;&Ϳ 

�ŽƌƉŽƌĂƟǀĞ�
�ĞƌƟĮĐĂƚĞ 

· WŚŽƚŽĐŽƉǇ�ŽĨ�ƚŚĞ�ƌĞŐŝƐƚƌĂƟŽŶ�
ĚŽĐƵŵĞŶƚƐ�Žƌ�ĂƌƟĐůĞƐ�ŽĨ�ĂƐƐŽͲ
ĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ĂƉƉůǇŝŶŐ�ĞŶƟƚǇ 

· WƌŽŽĨ�ŽĨ�ĮŶĂŶĐŝĂů�ĂŶĚ�ƚĞĐŚͲ
ŶŝĐĂů�ĐĂƉĂĐŝƚǇ 

· WƌŽŽĨ�ŽĨ�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝͲ
ĐĂƟŽŶ�ĨĞĞ�ĨŽƌ�ƌĞŐŝƐƚƌĂƟŽŶ� 

· WƌŽŽĨ�ŽĨ�ĂŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�
ůŝĐĞŶĐĞ�ŚŽůĚĞƌ�ĂŶĚ�&ŝŶĂŶĐŝĂů�
^ƵƉƉŽƌƚĞƌ 

· ǀĂůŝĚ�ĂƌƟƐĂŶĂů�ŵŝŶŝŶŐ�>ŝĐĞŶĐĞ
;ƐͿ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌ�
ŽĨ�DŝŶĞƐ�Žƌ�ŚŝƐ�ĂƵƚŚŽƌŝǌĞĚ 

�ŽƌƉŽƌĂƟǀĞ� 
�ĞƌƟĮĐĂƚĞ� 

>Ğ�ϰϬϬ͕ϬϬϬ͘ϬϬ 

ϭϰ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϴ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;'Ϳ 

�ƌĞĚŐŝŶŐ� 
ƉĞƌŵŝƚ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;ĨŽƌŵ��ϯϬͿ 

· �ŽŵƉĂŶǇ�ƉƌŽĮůĞ 

· �ŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŽĨ� 
ĚƌĞĚŐŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ĐŽƐƚĞĚ� 
ƉƌŽƉŽƐĂůƐ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞ�ƐĂŵĞ 

· ZĞƉŽƌƚ�ƐƚĂƟŶŐ�ǁŚĞƚŚĞƌ�ŇŽŽĚŝŶŐ�
ŝƐ�ŝŶǀŽůǀĞĚ͕�ƚǇƉĞƐ�ŽĨ�ŵĂĐŚŝŶĞƌǇ�
ƚŽ�ďĞ�ƵƐĞĚ͕�ĂŶĚ�ĐŽŶĮƌŵŝŶŐ�ƚŚĞƌĞ�
ŝƐ�ŶŽ�ŽƚŚĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞƚŚŽĚ 

· EĞǁ�ǁŽƌŬ�ƉƌŽŐƌĂŵŵĞ�ĨƵůůǇ� 
ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ĚƌĞĚŐŝŶŐ�ŽƉĞƌĂͲ
ƟŽŶ�ŝŶĐůƵĚŝŶŐ�ŵĞƚŚŽĚƐ�ĂŶĚ�ŵĂͲ
ĐŚŝŶĞƌǇ 

· ��ŶŽŶ-ƌĞĨƵŶĚĂďůĞ�ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞ�ĂƐ�ƉƌĞƐĐƌŝďĞĚ 

�ŶŶƵĂů�ĨĞĞƐ 

· Ψ�ϮϱϬϬ�;ĨŽƌ�
ĞǆƉůŽƌĂƟŽŶ�
ůŝĐĞŶĐĞͿ 

· Ψ�ϭϬ͕ϬϬϬ�;ĨŽƌ�
^ŵĂůů�^ĐĂůĞ�
DŝŶŝŶŐ� 
>ŝĐĞŶĐĞͿ 

· Ψ�ϮϬ͕ϬϬϬ�;ĨŽƌ�
>ĂƌŐĞ�^ĐĂůĞ�
DŝŶŝŶŐ� 
>ŝĐĞŶƐĞͿ 

ϲϬ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

;,Ϳ 

�ůĂƐƟŶŐ� 
>ŝĐĞŶƐĞ 

· �ŽƉǇ�ŽĨ�ƚŚĞ�ŵŝŶĞƌĂů�ƌŝŐŚƚ�
;DŝŶŝŶŐͬ�ǆƉůŽƌĂƟŽŶ�>ŝĐĞŶĐĞͿ�
ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞ��ůĂƐƟŶŐ�>ŝĐĞŶĐĞ�
ŝƐ�ŽďƚĂŝŶĞĚ͘� 

· WƌŽŽĨ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ��ŽŵƉĂŶǇ�
ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĐƵŵĞŶƚƐ�ƌĞͲ
ƋƵŝƌĞĚ͘ 

· �ǀŝĚĞŶĐĞ�ŽĨ�dĞĐŚŶŝĐĂů�ZĞƐŽƵƌĐĞƐ�
ĂǀĂŝůĂďůĞ�ƚŽ�ĂƉƉůŝĐĂŶƚ�ƚŽ�ƵŶĚĞƌͲ
ƚĂŬĞ�ďůĂƐƟŶŐ�ĞǆĞƌĐŝƐĞ͘ 

· ��ĚĞƚĂŝůĞĚ�ďůĂƐƚ�ĚĞƐŝŐŶ�ĨŽƌ�ƚŚĞ�
ƉƌŽƉŽƐĞĚ�ďůĂƐƟŶŐ�ŽƉĞƌĂƟŽŶ͘ 

· WƌĞƐĐƌŝďĞĚ��ůĂƐƟŶŐ�>ŝĐĞŶĐĞ�ĨĞĞ͘ 

�ŶŶƵĂů�ĨĞĞƐ 

· Ψ�ϭϬ͕ϬϬϬ�
;^ŵĂůů�^ĐĂůĞ�
DŝŶŝŶŐ� 
>ŝĐĞŶĐĞͿ 

· Ψ�ϮϬ͕ϬϬϬ�
;>ĂƌŐĞ�^ĐĂůĞ�
DŝŶŝŶŐ� 
>ŝĐĞŶĐĞͿ 

ϲϬ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϵ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

ϭ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ—�ŽŶƚ͛Ě 

;/Ϳ 

�ůĂƐƚĞƌ͛Ɛ 
�ĞƌƟĮĐĂƚĞ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
ǁŝƚŚ�ƚǁŽ�ĐŽůŽƵƌĞĚ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�
ƉŚŽƚŽƐ͘ 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ 

· ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�ƉĞƌŵŝƚƐ�
;ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŶŽŶ-��ŝƟǌĞŶƐͿ͘ 

· WƌŽŽĨ�ŽĨ�ƉĂǇŵĞŶƚ�ŽĨ�ŵŽŶŝƚŽƌŝŶŐ�
ĨĞĞ͘ 

· WƌŽĚƵĐĞ�ƐƵƉƉŽƌƟŶŐ�ĞǀŝĚĞŶĐĞ�ŽĨ�
ďůĂƐƟŶŐ�ĞǆƉĞƌŝĞŶĐĞ͘ 

· WƌŽĚƵĐĞ�ƉƌĞǀŝŽƵƐ��ůĂƐƟŶŐ��ĞƌͲ
ƟĮĐĂƚĞ�;ŝĨ�ĂǀĂŝůĂďůĞͿ͘ 

· ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĞŵƉůŽǇͲ
ŵĞŶƚ�;ůĞƩĞƌ�ŽĨ�ĂƉƉŽŝŶƚŵĞŶƚ�
ĨƌŽŵ�ĞŵƉůŽǇĞƌ�ǁŚĞƌĞ�ĂƉƉůŝĐĂͲ
ďůĞͿ͘ 

· ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�ĞŵƉůŽǇĞƌ�
ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ĨŽƌ�
ŽďƚĂŝŶŝŶŐ�Ă��ůĂƐƚĞƌ͛Ɛ��ĞƌƟĮĐĂƚĞ�
;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ͘ 

· ^Ƶďŵŝƚ�Ă�ŵĞĚŝĐĂů�ƌĞƉŽƌƚ�ĐŽŶͲ
ĮƌŵŝŶŐ�ƚŚĂƚ�ĂƉƉůŝĐĂŶƚ�ŝƐ�ŵĞĚŝĐĂůͲ
ůǇ�Įƚ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƐĂĨĞ�ďůĂƐƟŶŐ�
ǁŽƌŬ͘ 

· ^Ƶďŵŝƚ�ƉŽůŝĐĞ�;ƐĞĐƵƌŝƚǇͿ�ĐůĞĂƌͲ
ĂŶĐĞ�ĐĞƌƟĨǇŝŶŐ�ƚŚĂƚ�ĂƉƉůŝĐĂŶƚ�
ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ŝŶ�ĂŶǇ�
ĂĐƟǀŝƚǇ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĐůĂƐƐŝĮĞĚ�
ĂƐ�ŵŝƐƵƐĞ�ŽĨ�ĞǆƉůŽƐŝǀĞƐ͘ 

 

· Ψ�ϱϬϬϬ�;ŶŽŶ-
ĐŝƟǌĞŶͿ�ĨŽƌ�
ĞǀĞƌǇ�ϱǇĞĂƌƐ 

· >Ğ�Ϯ͕ϱϬϬ͕ϬϬϬ�
;ĐŝƟǌĞŶͿ�ĨŽƌ�
ĞǀĞƌǇ�ϱǇĞĂƌƐ� 

ϭϰ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 



ϭϬ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

�ŝĂŵŽŶĚƐ�
;ĞŶƟƚůĞĚ�ƚŽ�ϳ�

ďƵǇŝŶŐ�
�ŐĞŶƚƐ͕�Ϯ�ŽĨ�
ƚŚĞƐĞ��ŐĞŶƚƐ�
ĂƌĞ�ŝƐƐƵĞĚ�ĨŽƌ�

ĨƌĞĞͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϱͿ� 

· dǁŽ�ĐŽůŽƵƌĞĚ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ� 
ƉŚŽƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ 

· ƉƌŽŽĨ�ŽĨ��ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�
ĚŽĐƵŵĞŶƚƐ�;ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚͿ 

· �ŽƉǇ�ŽĨ�d/E�ΘdĂǆ�/ĚĞŶƟĮĐĂƟŽŶ�
EƵŵďĞƌ�;d/EͿ��ĞƌƟĮĐĂƚĞƐ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�;ĨŽƌ�
ŶŽŶ-ĐŝƟǌĞŶƐͿ 

· WƌŽŽĨ�ŽĨ�ĨƵŶĚƐ�;ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�
ŽĨ�h^Ψ�ϳϬ͕ϬϬϬ͘ϬϬͿ�ƐŚĂůů�ďĞ�ŝŶ�ƚŚĞ�
ĂĐĐŽƵŶƚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ� 
ĂƉƉůŝĐĂƟŽŶ͖� 

· ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�ƉƵƌĐŚĂƐĞƐ�
ĂŶĚ�ĞǆƉŽƌƚƐ�ŽĨ�ĚŝĂŵŽŶĚƐ�ĂĐͲ
ƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�
ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ůŝĐĞŶĐĞ�ǁĂƐ�ŐƌĂŶƚͲ
ĞĚ�;&Žƌ�ƌĞŶĞǁĂů�ĂƉƉůŝĐĂƟŽŶƐͿ͖ 

· /Ŷ�Ă�ĐĂƐĞ�ǁŚĞƌĞ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ƌĞͲ
ƋƵŝƌĞƐ��ŐĞŶƚ��ĞƌƟĮĐĂƚĞƐ͕�Ă�ůĞƩĞƌ�
ŽĨ�ŶŽŵŝŶĂƟŽŶ�ŽĨ�ƐƵĐŚ��ŐĞŶƚƐ�
ĨƌŽŵ�ƚŚĞ�WƌŝŶĐŝƉĂů�ůŝĐĞŶĐĞ�ŚŽůĚĞƌ�
;�ǆƉŽƌƚ�>ŝĐĞŶĐĞ�ŚŽůĚĞƌͿ�ŵƵƐƚ�
ĂĐĐŽŵƉĂŶǇ�ƚŚĞ��ŐĞŶƚ͛Ɛ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ĚŽĐƵŵĞŶƚƐ�;^ĐŚĞĚƵůĞ���–�
&Žƌŵ�ϭϲͿ͘ 

�ŶŶƵĂů�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞƐͿ 

· Ψ�ϭ͕ϱϬϬ�
;<ŝŵďĞƌůǇ�
WƌŽĐĞƐƐ��ĞƌͲ
ƟĮĐĂƚĞͿ 

· Ψ�ϯϱ͕ϬϬϬ�
;ůŝĐĞŶĐĞ�ĨĞĞƐͿ 

· Ψ�ϲ͕ϬϬϬ�
;�ŐĞŶƚ͛Ɛ�ĐĞƌͲ
ƟĮĐĂƚĞ�ĨĞĞƐ�–�
ŝĨ�ŶĞĞĚĞĚͿ 

,ĂůĨ-ǇĞĂƌůǇ�
ĨĞĞƐ 

· Ψ�ϯϬ͕ϬϬϬ�
;ůŝĐĞŶƐĞͿ 

· Ψ�ϰϬϬϬ�
;�ŐĞŶƚ͛Ɛ��ĞƌͲ
ƟĮĐĂƚĞͿ 

ϱ�-�ϳ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘ϭ��ǆƉŽƌƚĞƌ͛Ɛ�>ŝĐĞŶĐĞ 



ϭϭ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

'ŽůĚ�;ĞŶƟƚůĞĚ�
ƚŽ�ϱ�ďƵǇŝŶŐ�
�ŐĞŶƚƐͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϱͿ� 

· dǁŽ�ĐŽůŽƵƌĞĚ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�ƉŚŽͲ
ƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ 

· ƉƌŽŽĨ�ŽĨ��ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�
ĚŽĐƵŵĞŶƚƐ�;ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚͿ 

· �ŽƉǇ�ŽĨ�d/E�ΘdĂǆ�/ĚĞŶƟĮĐĂƟŽŶ�
EƵŵďĞƌ�;d/EͿ��ĞƌƟĮĐĂƚĞƐ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�;ĨŽƌ�
ŶŽŶ-ĐŝƟǌĞŶƐͿ 

· WƌŽŽĨ�ŽĨ�ĨƵŶĚƐ�;ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�
ŽĨ�h^Ψ�ϯϬ͕ϬϬϬ͘ϬϬͿ�ƐŚĂůů�ďĞ�ŝŶ�ƚŚĞ�
ĂĐĐŽƵŶƚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ĂƉƉůŝĐĂͲ
ƟŽŶ͖� 

· ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�ƉƵƌĐŚĂƐĞƐ�
ĂŶĚ�ĞǆƉŽƌƚƐ�ŽĨ�ĚŝĂŵŽŶĚƐ�ĂĐͲ
ƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�
ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ůŝĐĞŶĐĞ�ǁĂƐ�ŐƌĂŶƚͲ
ĞĚ�;&Žƌ�ƌĞŶĞǁĂů�ĂƉƉůŝĐĂƟŽŶƐͿ͖ 

· /Ŷ�Ă�ĐĂƐĞ�ǁŚĞƌĞ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ƌĞͲ
ƋƵŝƌĞƐ��ŐĞŶƚ��ĞƌƟĮĐĂƚĞƐ͕�Ă�ůĞƩĞƌ�
ŽĨ�ŶŽŵŝŶĂƟŽŶ�ŽĨ�ƐƵĐŚ��ŐĞŶƚƐ�
ĨƌŽŵ�ƚŚĞ�WƌŝŶĐŝƉĂů�ůŝĐĞŶĐĞ�ŚŽůĚĞƌ�
;�ǆƉŽƌƚ�>ŝĐĞŶĐĞ�ŚŽůĚĞƌͿ�ŵƵƐƚ�
ĂĐĐŽŵƉĂŶǇ�ƚŚĞ��ŐĞŶƚ͛Ɛ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ĚŽĐƵŵĞŶƚƐ�;^ĐŚĞĚƵůĞ���–�
&Žƌŵ�ϭϲͿ͘ 

�ŶŶƵĂů�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞƐͿ 

· Ψ�ϳϱϬϬ�
;ůŝĐĞŶĐĞ�ĨĞĞƐͿ 

· Ψϯ͕ϬϬϬ�
;�ŐĞŶƚ͛Ɛ�ĐĞƌͲ
ƟĮĐĂƚĞ�ĨĞĞƐ�–�
ŝĨ�ŶĞĞĚĞĚͿ 

ϱ�-�ϳ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘ϭ��ǆƉŽƌƚĞƌ͛Ɛ�>ŝĐĞŶĐĞ 



ϭϮ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

/ŶĚƵƐƚƌŝĂů�Θ�
^ĂŶĚ�ďĂƐĞĚ�
DŝŶĞƌĂůƐ�
;ĐŽůƚĂŶ͕� 

ĐŽƌƵŶĚƵŵ͕� 
�ŝƌĐŽŶ͕�ĞƚĐͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϱ�Ϳ� 

· dǁŽ�ĐŽůŽƵƌĞĚ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�ƉŚŽͲ
ƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ 

· ƉƌŽŽĨ�ŽĨ��ŽŵƉĂŶǇ�ZĞŐŝƐƚƌĂƟŽŶ�
ĚŽĐƵŵĞŶƚƐ�;ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚͿ 

· �ŽƉǇ�ŽĨ�d/E�ΘdĂǆ�/ĚĞŶƟĮĐĂƟŽŶ�
EƵŵďĞƌ�;d/EͿ��ĞƌƟĮĐĂƚĞƐ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�;ĨŽƌ�
ŶŽŶ-ĐŝƟǌĞŶƐͿ 

· WƌŽŽĨ�ŽĨ�ĨƵŶĚƐ�;ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�
ŽĨ�h^Ψ�ϭϬ͕ϬϬϬ͘ϬϬͿ�ƐŚĂůů�ďĞ�ŝŶ�ƚŚĞ�
ĂĐĐŽƵŶƚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ĂƉƉůŝĐĂͲ
ƟŽŶ͖� 

· ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�ƉƵƌĐŚĂƐĞƐ�
ĂŶĚ�ĞǆƉŽƌƚƐ�ŽĨ�ĚŝĂŵŽŶĚƐ�ĂĐͲ
ƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�
ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�ůŝĐĞŶĐĞ�ǁĂƐ�ŐƌĂŶƚͲ
ĞĚ�;&Žƌ�ƌĞŶĞǁĂů�ĂƉƉůŝĐĂƟŽŶƐͿ͖ 

· /Ŷ�Ă�ĐĂƐĞ�ǁŚĞƌĞ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ƌĞͲ
ƋƵŝƌĞƐ��ŐĞŶƚ��ĞƌƟĮĐĂƚĞƐ͕�Ă�ůĞƩĞƌ�
ŽĨ�ŶŽŵŝŶĂƟŽŶ�ŽĨ�ƐƵĐŚ��ŐĞŶƚƐ�
ĨƌŽŵ�ƚŚĞ�WƌŝŶĐŝƉĂů�ůŝĐĞŶĐĞ�ŚŽůĚĞƌ�
;�ǆƉŽƌƚ�>ŝĐĞŶĐĞ�ŚŽůĚĞƌͿ�ŵƵƐƚ�
ĂĐĐŽŵƉĂŶǇ�ƚŚĞ��ŐĞŶƚ͛Ɛ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ĚŽĐƵŵĞŶƚƐ�;^ĐŚĞĚƵůĞ���–�
&Žƌŵ�ϭϲͿ͘ 

�ŶŶƵĂů�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞƐͿ 

· Ψ�ϱϬϬϬ�
;ůŝĐĞŶĐĞ�ĨĞĞƐͿ 

· ΨϮ͕ϱϬϬ�
;�ŐĞŶƚ͛Ɛ�ĐĞƌͲ
ƟĮĐĂƚĞ�ĨĞĞƐ�–�
ŝĨ�ŶĞĞĚĞĚͿ 

ϱ�-�ϳ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘ϭ��ǆƉŽƌƚĞƌ͛Ɛ�>ŝĐĞŶĐĞ 



ϭϯ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

�ŝĂŵŽŶĚƐ�
;ĞŶƟƚůĞĚ�ƚŽ�ϱ�

ďƵǇŝŶŐ�
�ŐĞŶƚƐͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϭͿ� 

· ƚǁŽ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�ƉŚŽƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ͖ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�
ƉĞƌŵŝƚƐ�;ĨŽƌ�ŶŽŶ-ĐŝƟǌĞŶƐ�ŽŶůǇͿ 

· �ĂĐŚ�ĚĞĂůĞƌ�ƐŚĂůů�ďĞ�ĂůůŽǁĞĚ�
ƚŽ�ĞŵƉůŽǇ�ďƵǇŝŶŐ�ĂŐĞŶƚƐ�ǁŚŽ�
ƐŚĂůů�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝͲ
ƌĞĐƚŽƌ�ŽĨ�DŝŶĞƐ͕�ĂŶĚ�ŝƐƐƵĞĚ�
ǁŝƚŚ�ƚŚĞ�ƉƌĞƐĐƌŝďĞĚ�ĚĞĂůĞƌ͛Ɛ�
�ŐĞŶƚ͛Ɛ��ĞƌƟĮĐĂƚĞ͘� 

· �ƉƉůŝĐĂŶƚ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƉƌŽĚƵĐĞ�Ă�ĐĞƌƟĮĞĚ�ƐƚĂƚĞŵĞŶƚ�
ŽĨ�ĂĐĐŽƵŶƚ�ŝŶ�ĂŶǇ�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬ�ŝŶ�^ŝĞƌƌĂ�>ĞŽŶĞ�ƚŽ�ĮͲ
ŶĂŶĐĞ�ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶƐ͘�dŚĞ�
ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ŝƐ�ƐĞƚ�ĂƐ�
ĨŽůůŽǁƐ͗ 

· KƚŚĞƌ�ŶŽŶ-ĐŝƟǌĞŶ�–�h^Ψ�
ϭϬ͕ϬϬϬ͘ϬϬ� 

· ��Kt�^��ŝƟǌĞŶ�–�h^Ψ�
ϳ͕ϬϬϬ͘ϬϬ� 

· �ŝƟǌĞŶ�–�h^Ψ�ϱ͕ϬϬϬ͘ϬϬ�Žƌ�ŝƚƐ�
ĞƋƵŝǀĂůĞŶƚ�ŝŶ�>ĞŽŶĞƐ 

· ƉƌŽĚƵĐĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�
ƉƵƌĐŚĂƐĞƐ�ŽĨ�ĚŝĂŵŽŶĚƐ�ĂĐͲ
ƋƵŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�
ǇĞĂƌ�;ĨŽƌ�ƌĞŶĞǁĂůƐ�ŽŶůǇͿ 

�ŶŶƵĂů�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�ĨĞĞƐͿ 

· >Ğ�ϲϬϬ͕ϬϬϬ�
;ƐƚĂŶĚĂƌĚ��ƐƐĞƐƐͲ
ŵĞŶƚ�dĂǆͿ 

· Ψ�ϱϬϬ�
;DŽŶŝƚŽƌŝŶŐ�ĨĞĞƐͿ 

· Ψ�ϰϬϬ�
;ZĞŚĂďŝůŝƚĂƟŽŶ�
ĨĞĞƐͿ 

· Ψ�ϳϬϬϬ�;ĨŽƌ�ŽƚŚĞƌ�
ĐŝƟǌĞŶƐͿ 

· Ψ�ϯϬϬϬ�;��Kt�^�
�ŝƟǌĞŶƐͿ 

· Ψ�ϮϱϬϬ�;�ŝƟǌĞŶƐͿ 

· Ψ�ϭϱϬϬ�;��Kt�^�
�ŝƟǌĞŶ͛Ɛ��ŐĞŶƚ͛Ɛ�
�ĞƌƟĮĐĂƚĞͿ 

· Ψ�ϭϬϬϬ�;�ŝƟǌĞŶ͛Ɛ�
�ŐĞŶƚ͛Ɛ��ĞƌƟĮͲ
ĐĂƚĞͿ 

ϯ�-�ϱ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘Ϯ��ĞĂůĞƌ͛Ɛ�>ŝĐĞŶĐĞƐ 



ϭϰ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

'ŽůĚ�;ĞŶƟƚůĞĚ�
ƚŽ�ϱ�ďƵǇŝŶŐ�
�ŐĞŶƚƐͿ 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϭͿ� 

· ƚǁŽ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�ƉŚŽƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ͖ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�
ƉĞƌŵŝƚƐ�;ĨŽƌ�ŶŽŶ-ĐŝƟǌĞŶƐ�ŽŶůǇͿ 

· �ĂĐŚ�ĚĞĂůĞƌ�ƐŚĂůů�ďĞ�ĂůůŽǁĞĚ�
ƚŽ�ĞŵƉůŽǇ�ďƵǇŝŶŐ�ĂŐĞŶƚƐ�ǁŚŽ�
ƐŚĂůů�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝͲ
ƌĞĐƚŽƌ�ŽĨ�DŝŶĞƐ͕�ĂŶĚ�ŝƐƐƵĞĚ�
ǁŝƚŚ�ƚŚĞ�ƉƌĞƐĐƌŝďĞĚ�ĚĞĂůĞƌ͛Ɛ�
�ŐĞŶƚ͛Ɛ��ĞƌƟĮĐĂƚĞ͘� 

· �ƉƉůŝĐĂŶƚ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƉƌŽĚƵĐĞ�Ă�ĐĞƌƟĮĞĚ�ƐƚĂƚĞŵĞŶƚ�
ŽĨ�ĂĐĐŽƵŶƚ�ŝŶ�ĂŶǇ�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬ�ŝŶ�^ŝĞƌƌĂ�>ĞŽŶĞ�ƚŽ�ĮͲ
ŶĂŶĐĞ�ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶƐ͘�dŚĞ�
ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ŝƐ�ƐĞƚ�ĂƐ�
ĨŽůůŽǁƐ͗ 

* KƚŚĞƌ�ŶŽŶ-ĐŝƟǌĞŶ�–�h^Ψ�
ϭϬ͕ϬϬϬ͘ϬϬ� 

* ��Kt�^��ŝƟǌĞŶ�–�h^Ψ�
ϳ͕ϬϬϬ͘ϬϬ� 

* �ŝƟǌĞŶ�–�h^Ψ�ϱ͕ϬϬϬ͘ϬϬ�Žƌ�
ŝƚƐ�ĞƋƵŝǀĂůĞŶƚ�ŝŶ�>ĞŽŶĞƐ 

· ƉƌŽĚƵĐĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�
ƉƵƌĐŚĂƐĞƐ�ŽĨ�ŐŽůĚ�ĂĐƋƵŝƌĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�;ĨŽƌ�
ƌĞŶĞǁĂůƐ�ŽŶůǇͿ 

· �ŶŶƵĂů�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�ĨĞĞƐͿ 

· >Ğ�ϯϲϬ͕ϬϬϬ�
;ƐƚĂŶĚĂƌĚ��ƐƐĞƐƐͲ
ŵĞŶƚ�dĂǆͿ 

· Ψ�ϰϬϬ�
;DŽŶŝƚŽƌŝŶŐ�ĨĞĞƐ-
ŶŽŶ�ĐŝƟǌĞŶƐͿ 

· Ψ�ϰϬϬ�
;ZĞŚĂďŝůŝƚĂƟŽŶ�
ĨĞĞƐ�–�ŶŽŶ-
ĐŝƟǌĞŶƐͿ 

· Ψ�ϭϬϬϬ�;ĨŽƌ�ŽƚŚĞƌ�
ĐŝƟǌĞŶƐͿ 

· Ψ�ϳϱϬ�;��Kt�^�
�ŝƟǌĞŶƐͿ 

· >Ğ�ϳϱϬ͕ϬϬϬ�
;�ŝƟǌĞŶƐͿ 

· >Ğ�ϲϳϱ͕ϬϬϬ�
;DŽŶŝƚŽƌŝŶŐ�ĨĞĞƐ�
-�ĐŝƟǌĞŶƐͿ 

· >Ğ�ϲϳϱ͕ϬϬϬ�
;ZĞŚĂďŝůŝƚĂƟŽŶ�
ĨĞĞƐ�–�ĐŝƟǌĞŶƐͿ 

· >Ğ�ϯϬϬ͕ϬϬϬ�
;�ŝƟǌĞŶ͛Ɛ��ŐĞŶƚ͛Ɛ�
�ĞƌƟĮĐĂƚĞͿ 

ϯ�-�ϱ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘Ϯ��ĞĂůĞƌ͛Ɛ�>ŝĐĞŶĐĞƐ 



ϭϱ 

 

6(59,&(�
5(1'(5(' 5(48,5(0(176 )((6 

5(63216(�
5$7( 

Ϯ͘�WƌŽĐĞƐƐŝŶŐ�ŽĨ�WƌĞĐŝŽƵƐͬŶŽŶ-ƉƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ 
>ŝĐĞŶĐĞ�ĂƉƉůŝĐĂƟŽŶƐ 

;�Ϳ 

/ŶĚƵƐƚƌŝĂů�Θ�
^ĂŶĚ�ďĂƐĞĚ�
DŝŶĞƌĂůƐ�
;ĐŽůƚĂŶ͕� 

ĐŽƌƵŶĚƵŵ͕�
�ŝƌĐŽŶ͕�ĞƚĐͿ� 

· �ŽŵƉůĞƚĞĚ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ�
;^ĐŚĞĚƵůĞ���–�&Žƌŵ�ϭϭ�Ϳ� 

· ƚǁŽ�ƉĂƐƐƉŽƌƚ�ƐŝǌĞ�ƉŚŽƚŽƐ� 

· WƌŽŽĨ�ŽĨ�ŶĂƟŽŶĂůŝƚǇ�ƌĞƋƵŝƌĞĚ͖ 

· ǀĂůŝĚ�ZĞƐŝĚĞŶƟĂů�ĂŶĚ�ǁŽƌŬ�
ƉĞƌŵŝƚƐ�;ĨŽƌ�ŶŽŶ-ĐŝƟǌĞŶƐ�ŽŶůǇͿ 

· �ĂĐŚ�ĚĞĂůĞƌ�ƐŚĂůů�ďĞ�ĂůůŽǁĞĚ�
ƚŽ�ĞŵƉůŽǇ�ďƵǇŝŶŐ�ĂŐĞŶƚƐ�ǁŚŽ�
ƐŚĂůů�ďĞ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝͲ
ƌĞĐƚŽƌ�ŽĨ�DŝŶĞƐ͕�ĂŶĚ�ŝƐƐƵĞĚ�
ǁŝƚŚ�ƚŚĞ�ƉƌĞƐĐƌŝďĞĚ�ĚĞĂůĞƌ͛Ɛ�
�ŐĞŶƚ͛Ɛ��ĞƌƟĮĐĂƚĞ͘� 

· �ƉƉůŝĐĂŶƚ�ƐŚĂůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƉƌŽĚƵĐĞ�Ă�ĐĞƌƟĮĞĚ�ƐƚĂƚĞŵĞŶƚ�
ŽĨ�ĂĐĐŽƵŶƚ�ŝŶ�ĂŶǇ�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬ�ŝŶ�^ŝĞƌƌĂ�>ĞŽŶĞ�ƚŽ�ĮͲ
ŶĂŶĐĞ�ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶƐ͘�dŚĞ�
ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ŝƐ�ƐĞƚ�ĂƐ�
ĨŽůůŽǁƐ͗ 

* KƚŚĞƌ�ŶŽŶ-ĐŝƟǌĞŶ�–�h^Ψ�
ϭϬ͕ϬϬϬ͘ϬϬ� 

* ��Kt�^��ŝƟǌĞŶ�–�h^Ψ�
ϳ͕ϬϬϬ͘ϬϬ� 

* �ŝƟǌĞŶ�–�h^Ψ�ϱ͕ϬϬϬ͘ϬϬ�Žƌ�
ŝƚƐ�ĞƋƵŝǀĂůĞŶƚ�ŝŶ�>ĞŽŶĞƐ 

· ƉƌŽĚƵĐĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƌĞĐŽƌĚ�ŽĨ�
ƉƵƌĐŚĂƐĞƐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�Θ�
^ĂŶĚ�ďĂƐĞĚ�DŝŶĞƌĂůƐ�ĂĐƋƵŝƌĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ�;ĨŽƌ�
ƌĞŶĞǁĂůƐ�ŽŶůǇͿ� 

�ŶŶƵĂů�ůŝĐĞŶƐĞ�ĨĞĞƐ 

· >Ğ�ϱϬ͕ϬϬϬ�
;ĂƉƉůŝĐĂƟŽŶ�
ĨĞĞƐͿ 

· >Ğ�ϯϲϬ͕ϬϬϬ�
;ƐƚĂŶĚĂƌĚ��ƐͲ
ƐĞƐƐŵĞŶƚ�dĂǆͿ 

· Ψ�ϰϬϬ�
;DŽŶŝƚŽƌŝŶŐ�ĨĞĞƐ
-ŶŽŶ�ĐŝƟǌĞŶƐͿ 

· Ψ�ϰϬϬ�
;ZĞŚĂďŝůŝƚĂƟŽŶ�
ĨĞĞƐ�–�ŶŽŶ-
ĐŝƟǌĞŶƐͿ 

· Ψ�ϭϱϬϬ�;ĨŽƌ�ŽƚŚͲ
Ğƌ�ĐŝƟǌĞŶƐͿ 

· Ψ�ϱϬϬ�;��Kt�^�
�ŝƟǌĞŶƐͿ 

· >Ğ�ϳϱϬ͕ϬϬϬ�
;�ŝƟǌĞŶƐͿ 

· >Ğ�ϲϳϱ͕ϬϬϬ�
;DŽŶŝƚŽƌŝŶŐ�ĨĞĞƐ�
-�ĐŝƟǌĞŶƐͿ 

· >Ğ�ϲϳϱ͕ϬϬϬ�
;ZĞŚĂďŝůŝƚĂƟŽŶ�
ĨĞĞƐ�–�ĐŝƟǌĞŶƐͿ 

· >Ğ�ϯϬϬ͕ϬϬϬ�
;�ŝƟǌĞŶ͛Ɛ�
�ŐĞŶƚ͛Ɛ��ĞƌƟĮͲ
ĐĂƚĞͿ� 

ϯ�-�ϱ 
ǁŽƌŬŝŶŐ�
ĚĂǇƐ 

Ϯ͘Ϯ��ĞĂůĞƌ͛Ɛ�>ŝĐĞŶĐĞƐ 



ϭϲ 

 

6(59,&(�5(1'(5(' 5(48,5(0(176 )((6 
5(63216(�

5$7( 

ϯ͘�DĂƉƉŝŶŐ�ĂŶĚ�/ŶĨŽƌŵĂƟŽŶ��ĐĐĞƐƐ 

;�Ϳ 

sĂƌŝŽƵƐ� 
ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ŵĂƉƐ 

· >ŝĐĞŶƐĞ�DĂƉ 

· 'ĞŽůŽŐŝĐĂů�DĂƉ 

· 'ĞŽĐŚĞŵŝĐĂů�DĂƉ 

· KƚŚĞƌ��ƵƐƚŽŵ�DĂƉƐ 

 

· EŽŶĞ 

&Žƌ�Ăůů�ŚĂƌĚͬƐŽŌ�ĐŽƉŝĞƐ 

· �Ϭ��-�h^�ΨϳϬ 

· �ϭ��-�h^�Ψϯϱ 

· �Ϯ�-�h^�ΨϯϬ 

· �ϯ��-�ΨϮϱ 

· �ϰ��-�ΨϮϬ 

ϭ�-�Ϯ 
ǁŽƌŬŝŶŐ�ĚĂǇƐ 

;�Ϳ 

· ZĞĨĞƌĞŶĐĞ 

· WŚŽƚŽĐŽƉǇŝŶŐ�ĂŶĚ�
ƉƌŝŶƟŶŐ 

· �ŽŵƉƵƚĞƌ�ůŝƚĞƌĂƚƵƌĞ�
ƐĞĂƌĐŚ 

· �-ĮůĞ�ƚƌĂŶƐĨĞƌ 

· KŶůŝŶĞ�ƐĞĂƌĐŚ�ƵƐŝŶŐ�
ƚŚĞ�ŝŶƚĞƌŶĞƚ 

· ^ĂůĞ�ŽĨ��ƵůůĞƟŶƐ͕�
DĞŵŽŝƌƐ�ĂŶĚ�^ŚŽƌƚ�
WĂƉĞƌƐ 

· �ƉƉƌŽǀĂů�ŽĨ�
ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�
'ĞŽůŽŐŝĐĂů�
^ƵƌǀĞǇ 

· sĂůŝĚ�/��ĐĂƌĚ�
ĨŽƌ�ƐƚƵĚĞŶƚ�
ƌĞƐĞĂƌĐŚĞƌƐ͘ 

· WĂǇŵĞŶƚ�ŽĨ�
ŶĞĐĞƐƐĂƌǇ�ĂĐͲ
ĐĞƐƐ�ĨĞĞƐ 

&Žƌ�Ăůů�ŚĂƌĚͬƐŽŌ�ĐŽƉŝĞƐ 

· �ƌŽǁƐŝŶŐ�ŽĨ�ƉƵďůŝĐ�
ƌĞƉŽƌƚƐ�-�h^�ΨϭϬ 

· ZĞƉƌŽĚƵĐƟŽŶ�ŽĨ�ĚŝŐŝͲ
ƚĂů�ĐŽƉŝĞƐ�;ƉĚĨͿ�ƉĞƌ�
ǇĞĂƌ�h^�ΨϱϬ 

· ^ŚŽƌƚ�WĂƉĞƌƐ� 

����h^�ΨϮϬ�–ϭϬϬ 

· �ƵůůĞƟŶƐ 

����h^�ΨϯϬ�-�ϭϮϬ 

· DĞŵŽŝƌ�h^�ΨϭϱϬ 

ϭ�-�Ϯ 
ǁŽƌŬŝŶŐ�ĚĂǇƐ 



ϭϳ 

 

6(59,&(�5(1'(5(' 5(48,5(0(176 )((6 
5(63216(�

5$7( 

ϯ͘�>ĂďŽƌĂƚŽƌǇ�^ĞƌǀŝĐĞƐ 

· ^ĂŵƉůĞ�sĞƌŝĮĐĂƟŽŶ͕�^ĞĂůŝŶŐ�
ĂŶĚ��ǆƉŽƌƚ�WĞƌŵŝƚ� 

· ŶŽŶĞ · h^�ΨϱϬ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· ^ĂŵƉůĞ�WƌĞƉĂƌĂƟŽŶ�;ĚƌǇŝŶŐ͖�
ĐƌƵƐŚŝŶŐ͖�ƐƉůŝƫŶŐ͖�ƉƵůǀĞƌŝǌͲ
ŝŶŐ͖�ĞƚĐͿ�͗ 

· ŶŽŶĞ · h^�Ψϱ-Ϯϱ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· ^ĂŵƉůĞ��ŶĂůǇƐŝƐ͗ · ŶŽŶĞ · h^�ΨϭϬ-ϯϱ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· /ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�sĞƌŝĮĐĂƟŽŶ�
ŽĨ�ŵŝŶĞƌĂů�ŽƌĞͬĐŽŶĐĞŶƚƌĂƚĞ�
ƐĂŵƉůĞƐ 

· ŶŽŶĞ · h^�ΨϭϬ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· DŝŶĞƌĂů�^ĞƉĂƌĂƟŽŶ · ŶŽŶĞ · h^�ΨϱϬ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· ZŽĐŬ��ƵƫŶŐ͕�'ƌŝŶĚŝŶŐ�Θ�WŽůͲ
ŝƐŚŝŶŐ 

· ŶŽŶĞ · h^�Ψϱ-ϭϱ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 

· �ŶǀŝƌŽŶŵĞŶƚĂů�ƐĂŵƉůĞƐ�
;ǁĂƚĞƌͬƐŽŝůͬƐƚƌĞĂŵ�ƐĞĚŝͲ
ŵĞŶƚƐͿ 

· ŶŽŶĞ · h^�ΨϭϬ-ϯϱ 
ϭ�-�Ϯ 

ǁŽƌŬŝŶŐ�ĚĂǇƐ 



ϭϴ 

 

/$%25$725<�352&('85(6�21�(;$0,1$7,21��9(5,),&$7,21�$1'�
6($/,1*�2)�6$03/(6�)25�(;3257 

7KH�SURFHGXUHV�DUH�DV�IROORZV� 

�� $�OHWWHU�UHTXHVWLQJ�IRU�SHUPLW�WR�H[SRUW�VDPSOH�V��IURP�FRPSDQLHV�LV�UHFHLYHG�DW�WKH�5HFHS�
WLRQ�GHVN�RI�WKH�1DWLRQDO�0LQHUDO�$JHQF\�%XLOGLQJ�DW�)LUVW�)ORRU��WKH�OHWWHU�VWDWHV�FRPSDQ\�
QDPH��OLFHQFH�QXPEHU��VDPSOH�W\SH��DQDO\VHV�UHTXLUHG�IRU�VDPSOH��WRWDO�ZHLJKW�RI�VDPSOH��
GHVWLQDWLRQ�DGGUHVV�DQG�UHDVRQ�IRU�H[SRUW�RI�VDPSOH��HWF� 

* &RPSDQLHV� DOVR� QHHG� WR� VWLSXODWH� WKDW� WKHLU� VDPSOHV� VWDWXV� L�H� 6DPSOHV� KDYH� QR� 

FRPPHUFLDO�YDOXH��VDPSOHV�DUH�QRQ-KD]DUGRXV��VDPSOHV�DUH�QRQ-UDGLRDFWLYH��HWF 

�� 7KH�UHFHSWLRQLVW�WUDFNV�QDPH�RI�FRPSDQ\��GDWH�DQG�WLPH�OHWWHU�LV�UHFHLYHG��FRQWDFW�DGGUHVV�
DQG�SKRQH�QXPEHU�RI�FRPSDQ\�UHSUHVHQWDWLYH��HWF��7KH�OHWWHU�LV�WKHQ�VWDPSHG�ZLWK�FXUUHQW�
GDWH�DQG�VHQW�WR�WKH�'LUHFWRU�RI�0LQHV��� 

�� 7KH�'LUHFWRU�RI�0LQHV��'R0��UHFHLYHV�OHWWHU�RI�UHTXHVW�WKURXJK�WKH�0LQLQJ�&DGDVWUH�2IILFH�
�0&2��RI�WKH�0LQHV�'LUHFWRUDWH� 

�� ,I�D�OLFHQVH�KROGHU��WKH�0&2�FKHFNV�IRU�WKH�OLFHQVH�VWDWXV�� 

�� ,I� OLFHQVH� LV�XS-WR-GDWH�DQG�FRPSOLDQW�� WKH�VDPSOH� LV�WHVWHG�LQ�WKH� ODERUDWRU\�DQG�UHSRUW� LV�
IRUZDUGHG�WR�WKH�'R0 

�� 7KH�'R0�UHTXHVWV�0&2�WR�LVVXH�RUGHU�WR�SD\�WKH�VXP�RI�86'����PXOWLSOLHG�E\�QXPEHU�RI�
ER[HV�SDFNDJHV�VHDOHG� 

�� �7KH�FRPSDQ\�UHSUHVHQWDWLYH�PDNHV�SD\PHQW� LQWR�10$¶V�%DQN�$FFRXQW��86'��RU�/HRQH�
/H��DW�WKH�&RPPHUFLDO�%DQN�DQG�LV�LVVXHG�D�FDVK�GHSRVLW�VOLS� 

�� �7KH� FRPSDQ\� UHSUHVHQWDWLYH� UHWXUQV� WKH� FDVK� GHSRVLW� VOLS� WR� WKH� 6HQLRU� $FFRXQWDQW¶V� 
RIILFH��'LUHFWRUDWH� RI� )LQDQFH� DQG�$GPLQLVWUDWLRQ� �')$��ZKHUH� DQ�RIILFLDO� 10$� UHFHLSW� LV� 
LVVXHG��2QFH�SD\PHQW�KDV�EHHQ�PDGH��WKH�FOLHQW�FDQ�QRZ�FROOHFW�WKH�VHDOHG�VDPSOHV�IURP�
WKH�ODERUDWRU\� 

�� 7KH� FRPSDQ\� UHSUHVHQWDWLYH� DOVR� WDNHV� RIILFLDO� 10$� UHFHLSW� WR� WKH� 0&2� ZKHUH� LW� LV�
VFDQQHG� DQG� DWWDFKHG� WR� WKH� SD\PHQW�PRGXOH� RI� WKH� FRPSDQ\� UHTXHVWLQJ� IRU� SHUPLW� WR�
H[SRUW�VDPSOH� 

��� 7KH�RIILFLDO�10$�UHFHLSW�LV�IXUWKHU�WDNHQ�WR�WKH�'R0�ZKHUH�D�SHUPLW�LV�SUHSDUHG�DQG�LVVXHG�
IRU�D�PD[LPXP�SHULRG�RI���ZHHNV����� 



ϭϵ 

 

352&('85(6�)25�2%7$,1,1*�*(2/2*,&$/�&$'$675$/�0$36��
'$7$�$1'�,1)250$7,21�)520�7+(�*,6�81,7 

�� &OLHQW�LV�GLUHFWHG�WR�WKH�*HRORJLFDO�6XUYH\�'LUHFWRUDWH��*6'��0DSSLQJ�5RRP 

�� &OLHQW�HQTXLUHV�RQ�WKH�LQIRUPDWLRQ���GDWD�UHTXLUHG� 

�� *HRORJLFDO�'DWD� DQG� ,QIRUPDWLRQ�0DQDJHU� �*',0�� ��*HRORJLFDO�'DWD� DQG� ,QIRUPDWLRQ�2I�
ILFHU��*',2��GLVFXVV�YDULRXV�DOWHUQDWLYHV�ZLWK�&OLHQW� 

�� *',2�SUHSDUHV��SULQWV�DQG�VLJQV�3D\PHQW�2UGHU�IRU�VHUYLFHV�RU�LWHPV�WR�EH�SURGXFHG� 

�� 3D\PHQW�2UGHU�DOVR�VLJQHG�E\�'LUHFWRU� �'*6��RU�DQ\�RWKHU�6HQLRU�2IILFLDO� LQ� WKH�'HSDUW�
PHQW� 

�� 3D\PHQW�2UGHU�LVVXHG�WR�&OLHQW�IRU�VLJQLQJ�DQG�SD\PHQW�WR�6LHUUD�/HRQH�&RPPHUFLDO�%DQN�
�6/&%�� 

�� 3D\PHQW�IRU�WKH�VHUYLFHV�RU�LWHPV�PDGH�WR�10$�$FFRXQWV�DW�6/&%� 

�� &OLHQW�LVVXHG�ZLWK�6/&%�UHFHLSW�� 

�� &OLHQW�GLUHFWHG�WR�10$�$FFRXQWV�2IILFH�� 

��� 10$�5HFHLSW�SUHSDUHG�E\�10$�$FFRXQWV�2IILFHU 

��� &OLHQW�WDNHV�10$�UHFHLSW�WR�*',2��*',0� 

��� *',2�UHFRUGV�DQ�LQYHQWRU\�RI�LWHPV�SXUFKDVHG�LQ�DQ�([FHO�VKHHW�DQG�SKRWRFRSLHV�UHFHLSW�
DQG�3D\PHQW�2UGHU 

��� 0DSV�DUH�SUHSDUHG��SULQWHG�DQG�GHOLYHUHG�E\�*',0�*',2�WR�&OLHQW�ZLWK�UHFHLSW� 

��� 3KRWRFRSLHG�UHFHLSW�GHOLYHUHG�WR�$GPLQ��2IILFHU�*HRORJLVW�IRU�UHFRUG�NHHSLQJ� 



ϮϬ 

 

10$�/,%5$5< 

86(56 

10$�6WDII��DOO�VWDNHKROGHUV�LQ�WKH�0LQLQJ�LQGXVWU\��UHVHDUFKHUV��VWXGHQWV��
LQYHVWRUV�DQG�WKH�JHQHUDO�SXEOLF 

 

6(59,&(6 

* 5HIHUHQFH 

* 3KRWRFRS\LQJ�DQG�SULQWLQJ��IHH�WR�EH�GHWHUPLQHG� 

* &RPSXWHU�OLWHUDWXUH�VHDUFK 

* (-ILOH�WUDQVIHU��IHH�WR�EH�GHWHUPLQHG� 

* 2QOLQH�VHDUFK�XVLQJ�WKH�LQWHUQHW��IHH�WR�EH�GHWHUPLQHG� 

* $OO�FOLHQWV�DUH�WUHDWHG�HTXDOO\ 

 
58/(6�$1'�5(*8/$7,216�*29(51,1*�7+(�86(�2)�7+(�/,%5$5< 

* 1R�3HUVRQ�VKDOO�EULQJ� IRRG�DQG�GULQNV� LQWR� WKH�/LEUDU\��6PRNLQJ��HDWLQJ�DQG�GULQNLQJ�DUH�

VWULFWO\�SURKLELWHG� 

* ,W� LV� XQSURIHVVLRQDO� IRU� XVHUV� WR�ZULWH� RQ� ERRNV�� GHIDFH� RU� RWKHUZLVH� GDPDJH� DQ\� ERRN��

MRXUQDO��PDJD]LQH�RU�QHZVSDSHU� LQ� WKH�/LEUDU\�� ,W� LV�D�FULPH�IRU�XVHUV�WR�SLOIHU�SDJHV�IURP�
SXEOLFDWLRQV�� $� SHQDOW\� ZLOO� EH� LPSRVHG� DFFRUGLQJO\� RQ� GHIDXOWHUV� WR� HQDEOH� WKH� $JHQF\�
UHSODFH�GDPDJHG�SXEOLFDWLRQV�E\�XVHUV� 

* 7R�PDLQWDLQ� VLOHQFH� LQ� WKH� /LEUDU\�� DOO�PRELOH� SKRQHV� VKRXOG� EH� SXW� RQ� VLOHQW�PRGH� DQG�

XVHUV�VKRXOG�HQVXUH�WKH\�VSHDN�RQ�ORZ�WRQH� 

* 8VHUV�ZKR�FDQ¶W�ORFDWH�PDWHULDOV�LQ�WKH�/LEUDU\�VKRXOG�DOZD\V�UHTXHVW�KHOS�IURP�WKH�/LEUDU\�

GHVN� 

* 8VHUV�DUH�DGYLVHG�WR�GHSRVLW�WKHLU�FDVHV�DQG�EDJV�RQ�HQWHULQJ�WKH�/LEUDU\�DW�WKH�DOORFDWHG�

VSDFH�EHIRUH�XVLQJ�WKH�/LEUDU\��8VHUV�DUH�DGYLVHG�WR�UHPRYH�DOO�YDOXDEOH�LWHPV�OLNH�PRQH\��
ZDWFKHV�� DQG�PRELOH� SKRQHV� IURP� WKHLU� EDJV�DV� WKH�RIILFHU� LQ�FKDUJH�ZLOO� QRW� EH�KHOG� UH�
VSRQVLEOH�IRU�ORVW�LWHPV�� 

* $OO�PHPRU\�VWLFNV� VKRXOG� EH�SUHVHQWHG� WR� WKH�/LEUDU\� DQG�5HVHDUFK�2IILFHU� IRU� VFDQQLQJ�

EHIRUH�XVH 

* %URZVLQJ�RI�SRUQRJUDSKLF�ZHEVLWHV�DQG�)DFHERRN�LV�SURKLELWHG� 

* 0DQDJHPHQW�PD\�VXVSHQG�D�XVHU� IURP�WKH�XVH�RI� WKH�/LEUDU\¶V� IDFLOLWLHV� IRU�FRQWUDYHQWLRQ�

RI�DQ\�WZR�RI�WKHVH�UHJXODWLRQV� 



Ϯϭ 

 

�������������������������������������������� 
 

�WW>/��d/KE 

-х�ůŝĞŶƚ� ůŽĚŐĞƐ� ŶĞǁ�
ĂƉƉůŝĐĂƟŽŶ� ǁŝƚŚ� DŝŶͲ
ŝŶŐ� ĂŶĚ� �ĂĚĂƐƚƌĞ�
KĸĐĞ� ;D�KͿ͕�ǁŝƚŚ� Ăůů�
ƌĞůĞǀĂŶƚ�ĂƩĂĐŚŵĞŶƚƐ� 

-хD�K�ƌĞŐŝƐƚĞƌƐ�ĂƉƉůŝͲ
ĐĂƟŽŶ� ŝŶ� ƚŚĞ� DŝŶŝŶŐ�
�ĂĚĂƐƚƌĞ�ƐǇƐƚĞŵ͘ 

-х�ƉƉůŝĐĂƟŽŶ� ŶƵŵďĞƌ�
ĐƌĞĂƚĞĚ 

-хWĂǇŵĞŶƚ� ŽĨ� ĂƉƉůŝĐĂͲ
ƟŽŶ�ĨĞĞ�ƚŽ�ďĂŶŬ 

-хED�� ŝƐƐƵĞƐ� ƌĞĐĞŝƉƚ�
ĂŌĞƌ� ŝŶƐƉĞĐƟŶŐ� ďĂŶŬ�
ƉĂǇŵĞŶƚ�ƐůŝƉ 

-хD�K� ŝƐƐƵĞƐ�ĂƉƉůŝĐĂͲ
ƟŽŶ�ĐŽŶĮƌŵĂƟŽŶ͘ 

s�>/��d/KE� 

-хD�K� ǀĂůŝĚĂƚĞƐ�
ĂƉƉůŝĐĂƟŽŶ� ;ĐŚĞĐŬ�
ĂǀĂŝůĂďŝůŝƚǇͿ� ƵƐŝŶŐ�
'W^� ĐŽŽƌĚŝŶĂƚĞƐ�
ƐƵďŵŝƩĞĚ�ďǇ�ĂƉƉůŝͲ
ĐĂŶƚ 

-х�ƉƉůŝĐĂƟŽŶ� �ƌĞĂ�
ĐĂŶ�ďĞ͗ 

· �ǀĂŝůĂďůĞ 

· �ĚũƵƐƚĞĚ 

· EŽƚ��ǀĂŝůĂďůĞ 

-хsĂůŝĚĂƚĞ� ƌĞƐƵůƚ�
ƌĞŐŝƐƚĞƌĞĚ� ŝŶ� 
�ĂĚĂƐƚƌĞ�ƐǇƐƚĞŵ 

�WWZKs�> 

-хD�K� ĨŽƌǁĂƌĚƐ�
�ƉƉůŝĐĂƟŽŶ� ĂŶĚ� sĂůŝͲ
ĚĂƟŽŶ� ƌĞƐƵůƚ� ƚŽ� ĂƉͲ
ƉƌŽǀŝŶŐ� ďŽĚǇ͖�DŝŶĞƌͲ
ĂůƐ� �ĚǀŝƐŽƌǇ� �ŽĂƌĚ�
;D��Ϳ 

-х�ƉƉƌŽǀŝŶŐ� ďŽĚǇ�
ƚĂŬĞƐ� ĚĞĐŝƐŝŽŶ� ĂŶĚ�
ŝŶĨŽƌŵƐ�D�K 

-х�ĞĐŝƐŝŽŶ� ŝŶĐŽƌƉŽͲ
ƌĂƚĞĚ� ŝŶƚŽ� �ĂĚĂƐƚƌĞ�
^ǇƐƚĞŵ 

-хD�K�ŝŶĨŽƌŵƐ��ƉƉůŝͲ
ĐĂŶƚ� ĂďŽƵƚ� ƚŚĞ� ĚĞĐŝͲ
ƐŝŽŶ� 

W�zD�Ed 

-хD�K� ŝƐƐƵĞƐ� KƌĚĞƌ� ƚŽ�
WĂǇ�>ŝĐĞŶƐĞ�&ĞĞ�ƚŽ��ƉƉůŝͲ
ĐĂŶƚ 

-х�ƉƉůŝĐĂŶƚ� ƉĂǇƐ� ĨĞĞƐ� ƚŽ�
ďĂŶŬ 

-хEZ�� ŝƐƐƵĞƐ� ƌĞĐĞŝƉƚ�
ƐƚĂƟŶŐ� ƚŚĞ� �ƉƉůŝĐĂƟŽŶ�
EƵŵďĞƌ�ƚŽ��ƉƉůŝĐĂŶƚ 

-хWĂǇŵĞŶƚ� ƌĞŐŝƐƚĞƌĞĚ� ŝŶ�
�ĂĚĂƐƚƌĞ�^ǇƐƚĞŵ 

-хD�K�WƌŽĚƵĐĞƐ�>ŝĐĞŶĐĞ 

-хDŝŶŝƐƚĞƌ� ^ŝŐŶƐ͕� ^ĞĂůƐ�
ĂŶĚ� ŝƐƐƵĞƐ� ůŝĐĞŶĐĞ� ƚŽ�
�ƉƉůŝĐĂŶƚ 

-х�ƉƉůŝĐĂŶƚ� ƌĞŐŝƐƚĞƌƐ�
>ŝĐĞŶĐĞ� ĚŽĐƵŵĞŶƚ� ǁŝƚŚ�
ZĞŐŝƐƚƌĂƌ� 'ĞŶĞƌĂů͛Ɛ�
KĸĐĞ 

>/��E����WW>/��d/KE�WZK��^^� 

$SSOLFDQWV� DUH� VWURQJO\� DGYLVHG� WR� FRQVLGHU� WKH� WRWDO� ODQG� DUHD� DQG� WKH� W\SH� RI� 
RSHUDWLRQV�EHIRUH�WDNLQJ�D�GHFLVLRQ�RQ�WKH�W\SH�RI�OLFHQFH�WR�DSSO\�IRU� 

7\SHV�RI�0LQHUDO�ULJKWV 

7KH�IROORZLQJ�PLQHUDO�ULJKWV�PD\�EH�JUDQWHG�XQGHU�WKH�0LQHV�DQG�0LQHUDO�$FW������� 

�� �5HFRQQDLVVDQFH�OLFHQFH�� 

�� �([SORUDWLRQ�OLFHQFH�� 

�� �$UWLVDQDO�PLQLQJ�OLFHQFH�� 

�� �6PDOO-VFDOH�PLQLQJ�OLFHQFH��DQG� 

�� �/DUJH-VFDOH�PLQLQJ�OLFHQFH�� 
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�� $SSO\�IRU�D�GLDPRQG�H[SRUW�OLFHQVH 

7R�DFTXLUH� WKH�QHFHVVDU\�SHUPLW�H[SRUW� OLFHQVH� WKDW�DOORZV�\RX�SXUFKDVH��DGPLQLVWHU�GLDPRQGV� IRU�

H[SRUW�� WKH� SURFHVV� LV� DV� IROORZV�� &RPSOHWH� )RUP� ��� WR� DSSO\� IRU� D� OLFHQVH� WR� H[SRUW� 

GLDPRQGV�DV�VWDWHG�DERYH��  

)RUPV�DYDLODEOH�DQG�SURFHVVHG�DW�WKH�1DWLRQDO�0LQHUDOV�$JHQF\��10$� 

)HHV� ��������SHU�\HDU�����PRQWKV� 

  ��������SHU�KDOI�\HDU����PRQWKV� 

3OXV� �������SHU�.LPEHUO\�&HUWLILFDWH�UHSODFHPHQW�SHU�\HDU��PLQLPXP�RI����PRQWKV�� 

7KH� DQQXDO�ELDQQXDO� IHH� LQFOXGHV� WZR� 'LDPRQG� $JHQW� /LFHQVHV�� GLDPRQG� YDOXH� GHFODUDWLRQ� IRUPV�

�FROOHFW�IURP�WKH�3UHFLRXV�0LQHUDOV�7UDGLQJ�8QLW��DQG�D�GLDPRQG�SXUFKDVH�UHFHLSW�ERRN��FROOHFW�IURP�

10$�� 

3OHDVH�QRWH�WKLV�OLFHQVH�PXVW�EH�UHQHZHG�DQQXDOO\� 

�� 6HW�XS�D�EX\LQJ�RIILFH 

$V� D� OLFHQVHG� GLDPRQG� H[SRUWHU� \RX� PD\� VHW� XS� D� GLDPRQG� EX\LQJ� RIILFH� LQ� DQ\� RI� 6LHUUD� 

/HRQH¶V�GLDPRQG�GLVWULFWV��LQFOXGLQJ�)UHHWRZQ��<RX�PD\�HPSOR\�D�PD[LPXP�RI�ILYH�OLFHQVHG�GLDPRQG�

$JHQWV��7ZR�OLFHQVHV�DUH� LQFOXGHG� LQ�WKH�H[SRUW� OLFHQVH�IHH�� WKH�IHH�WKHUHDIWHU� LV��������SHU�DJHQW��

(DFK�DJHQW�ZLOO�UHFHLYH�D�'LDPRQG�$JHQW�&HUWLILFDWH�DQG�PXVW�EH�DEOH�WR�SURGXFH�WKLV�DW�DQ\�WLPH� 

<RX�KDYH�GLDPRQG�\RX�ZLVK�WR�H[SRUW" 

3ULRU� WR� H[SRUW� WKH� GLDPRQGV� PXVW� EH� YDOXHG� E\� WKH� 3UHFLRXV� 0LQHUDOV� 7UDGLQJ� 8QLW� RI� WKH� 

1DWLRQDO�0LQHUDOV�$JHQF\��7KH�SURFHVV�FRQVLVW� WKUHH�VHSDUDWH�YDOXDWLRQV�PDGH� LQ� WKH�SUHVHQFH�RI�

WKH�H[SRUWHU��D�FXVWRPV�2IILFHU�DQG�D�UHSUHVHQWDWLYH�RI�WKH�0LQHV�0RQLWRULQJ�2IILFH��7KH�YDOXDWLRQV�

DUH�PDGH�E\�� 

�� 3UHFLRXV�0LQHUDOV�'HSDUWPHQW�9DOXDWLRQ�2IILFHU 

�� ([SRUWHU 

�� ,QGHSHQGHQW�'LDPRQG�9DOXDWLRQ�2IILFHU��DV�DSSRLQWHG�E\�H[WHUQDO�WHQGHU�SURFHVV� 

3OHDVH�QRWH��7KH�KLJKHVW�YDOXDWLRQ�LV�WKH�RIILFLDO�DFFHSWHG�YDOXH 

���9DOXDWLRQ�RI�([SRUWLQJ�3URFHVV 

7KH�GRFXPHQWV�UHTXLUHG�IRU�WKLV�YDOXDWLRQ�LQFOXGH� 

* $�FRS\�RI� WKH�([SRUWHU¶V�EDQN�VWDWHPHQW�FRQILUPDWLRQ�IURP� WKH�EDQN�WKDW� WUDFHV� WKH� IXQGV�

\RX�XVHG�WR�SD\�IRU�WKH�GLDPRQGV� 

* 10$� YDOXDWLRQ� IRUP� �RU� VLPLODU�� ZKLFK� LQGLFDWHV� WKH� FODVVLILFDWLRQV� DQG� RWKHU� QHFHVVDU\�

GLDPRQG�YDOXDWLRQ�UHTXLUHPHQWV� 

* $�FRS\�FRSLHV�RI�UHFHLSWV�VKRZLQJ�KRZ�PXFK�\RX�SDLG�IRU�WKH�GLDPRQG�V�� 



Ϯϯ 
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9DOXDWLRQ�VWHSV 

* 6XEPLW�GRFXPHQWDWLRQ�IRU�LQVSHFWLRQ 

* 7KH�YDOXDWLRQ�WDNHV�SODFH�XVLQJ�D�VHW�RI�LQWHUQDWLRQDOO\�UHFRJQLVHG�YDOXDWLRQ�WHFKQLTXHV� 

* 7KH�YDOXDWLRQ�IRUP��VFKHGXOH�%��LV�LVVXHG�E\�3UHFLRXV�0LQHUDOV�7UDGLQJ�8QLW�ZKHUH�WKH�RIIL�

FLDO�H[SRUW�FXVWRPV�FKDUJH� LV�DGPLQLVWHUHG��3D\PHQW�WR�EH�PDGH�LQ�8QLWHG�6WDWHV�GROODUV�
����RQO\� 

* 7KH� EDQN� ZLOO� LVVXH� D� UHFHLSW� RI� SD\PHQW� ZKLFK� LV� WKHQ� VXEPLWWHG� WR� WKH� 3UHFLRXV� 

0LQHUDOV�7UDGLQJ�8QLW�9DOXDWLRQ�2IILFH� 

* $�GLJLWDO� FRS\�RI� WKH� YDOXDWLRQ� IRUP�DQG� UHFHLSW� RI� SD\PHQW� LV�PDGH�DQG� ILOHG� DW�3UHFLRXV�

0LQHUDOV�7UDGLQJ�8QLW� 

���3URGXFH�D�.LPEHUO\�&HUWLILFDWH 

* $�FRS\�RI�WKH�YDOXDWLRQ�FHUWLILFDWH��UHFHLSW�RI�WKH����FXVWRPV�SD\PHQW�DQG�WKH�RULJLQDO�IXQGV�

WUDQVIHU� GRFXPHQWDWLRQ� LV� IRUZDUGHG� WR� WKH� 0LQLVWHU� RI� 0LQHV� DQG� 0LQHUDO� 
5HVRXUFHV� 

* 8SRQ�YHULILFDWLRQ��WKH�0LQLVWHU�RU�KLV�KHU�UHSUHVHQWDWLYH�ZLOO�VLJQ�WKH�.LPEHUO\�&HUWLILFDWH� 

* 7KH�.LPEHUO\�&HUWLILFDWH�LV�UHFHLYHG�E\�WKH�3UHFLRXV�0LQHUDOV�7UDGLQJ�8QLW�ZKHUH�LW�LV�VLJQHG�

E\�WKH�9DOXDWLRQ�2IILFHU� 

* 7KH�&XVWRPV�2IILFHU�SURYLGHV�WKH�WKLUG�DQG�ILQDO�VLJQDWXUH� 

* $�GLJLWDO�FRS\�RI�WKH�.LPEHUO\�&HUWLILFDWH�LV�PDGH�DQG�ILOHG�DW�3UHFLRXV�0LQHUDOV�DQG�7UDGLQJ�

8QLW� 

���5H-YHULILFDWLRQ 

* 7KH�([SRUWHU�LV�FDOOHG�EDFN�WR�WKH�3UHFLRXV�0LQHUDOV�7UDGLQJ�8QLW�YDOXDWLRQ�RIILFH�ZKHUH�WKH�

RULJLQDO�GLDPRQG�V�DUH�UH-ZHLJKHG�DQG�UH-YHULILHG� LQ� WKH�SUHVHQFH�RI� WKH�H[SRUWHU�DQG�&XV�
WRPV�2IILFHU� 

���&XVWRPV�DQG�([FLVH�'RFXPHQWDWLRQ 

7KH�&XVWRPV�2IILFHU�SUHSDUHV�WKH�&XVWRPV�DQG�([FLVH�GRFXPHQWDWLRQ�ZKLFK�LV�PDGH�XS�RI� 

* 3HUVRQDO�([SRUW�'HFODUDWLRQ 

* .LPEHUO\�&HUWLILFDWH 

* 5HFRUG�RI����&XVWRPV�SD\PHQW 

* 6FKHGXOH�%�–�ILQDO�YDOXDWLRQ 

* 2ULJLQDO�YDOXDWLRQ�IRUP��FLWLQJ�WKH�WKUHH�YDOXDWLRQV� 

* %DQN�GHWDLOV�RXWOLQLQJ�IXQG�WUDQVIHU 



Ϯϰ 
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)LYH�VHWV�RI�FRSLHV�DUH�WDNHQ�IURP�WKH�DERYH�GRFXPHQWV�IRU�GLVWULEXWLRQ�WR�� 

* 3UHFLRXV�0LQHUDOV�7UDGLQJ�8QLW�IRU�ILOLQJ 

* 7KH�([SRUWHU 

* $LUSRUW�FXVWRPV 

* 7KH�2IILFH�RI�1DWLRQDO�6HFXULW\��216��2IILFHU�–�ORFDWHG�DW�WKH�$LUSRUW 

* 0LQHV�DQG�0LQHUDOV�5HVRXUFHV�0RQLWRU�–�ORFDWHG�DW�WKH�$LUSRUW 

���3DFNDJLQJ 

* 7KH�GLDPRQGV�V�DUH�SODFHG�LQ�D�VSHFLDO�GLDPRQG�&DUULHU�ER[� 

* 7KH�ER[�GLPHQVLRQV�DQG�ZHLJKW�DUH�PHDVXUHG�LQ�WKH�SUHVHQFH�RI�WKH�([SRUWHU�DQG�&XVWRPV�

2IILFHU� 

* 7KH�FRQVLJQHH¶V�QDPH�DQG�GHVWLQDWLRQ�DGGUHVV��WKH�ER[�GLPHQVLRQV�DQG�ZHLJKW�DUH�DOO�UHF�

RUGHG�RQ�WKH�ER[��7KH�'LUHFWRU�RI�WKH�3UHFLRXV�0LQHUDOV�7UDGLQJ�'HSDUWPHQW��&XVWRPV�2I�
ILFHU�VLJQV�WKH�ER[� 

* $� GLJLWDO� UHFRUG� RI� WKH� ER[� DQG� QRWHG� LQIRUPDWLRQ� LV� WDNHQ� DQG� ILOHG� DW� 3UHFLRXV�0LQHUDOV�

7UDGLQJ�'HSDUWPHQW� 

* $Q�HQYHORSH�FRQWDLQLQJ� WKH�VL[�RULJLQDO�GRFXPHQWV�DQG� WKH�ER[� LV�SODFHG� LQ�D� WUDQVSDUHQW�

EDJ�DQG�VHDOHG�ZLWK�ZD[� 

 

67(36�72�(;3257�*2/'�)520�6,(55$�/(21( 
 

3ULRU� WR� H[SRUW�� D� ��-KRXU� QRWLFH�PXVW� EH� VHQW� WR� WKH�0DQDJHU� RU�'LUHFWRU� RI�3UHFLRXV�0LQHUDOV�
7UDGLQJ�8QLW� �3078��RI� WKH�1DWLRQDO�0LQHUDOV�$JHQF\��*ROG�([SRUW�FRXOG�HLWKHU�EH� LQ� WKH�IRUP�RI�
GXVW�RU�EDUV��7KH�SURFHVV�FRQVLVWV�RI�YDOXDWLRQV�PDGH� LQ� WKH�SUHVHQFH�RI� WKH�H[SRUWHU��D�FXVWRPV�
2IILFHU�DQG�D�UHSUHVHQWDWLYH�RI�WKH�0LQHV�0RQLWRULQJ�8QLW��7KH�YDOXDWLRQV�DUH�PDGH�E\�� 

�� 3078�9DOXDWLRQ�2IILFHU 

�� ([SRUWHU 

7KH�GRFXPHQWV�UHTXLUHG�IRU�WKLV�YDOXDWLRQ�LQFOXGH� 

* $�YDOLG�JROG�([SRUWHU¶V�/LFHQFH 

* $�FRS\�RI� WKH�([SRUWHU¶V� EDQN�VWDWHPHQW�FRQILUPDWLRQ� IURP� WKH�EDQN� WKDW� WUDFHV� WKH� IXQGV�

XVHG�E\�WKH�([SRUWHU�WR�SD\�IRU�WKH�JROG� 

* $�FRS\�FRSLHV�RI�UHFHLSWV�VKRZLQJ�KRZ�PXFK�ZDV�SDLG�IRU�WKH�JROG� 



Ϯϱ 

 

 

67(36�72�(;3257�*2/'�)520�6,(55$�/(21(�-�&RQW¶G 
 

9DOXDWLRQ�VWHSV 

* 6XEPLW�GRFXPHQWDWLRQ�IRU�LQVSHFWLRQ� 

* 7KH�YDOXDWLRQ�WDNHV�SODFH�XVLQJ�D�VHW�RI�LQWHUQDWLRQDOO\�UHFRJQL]HG�YDOXDWLRQ�WHFKQLTXHV� 

* 7KH�YDOXDWLRQ�IRUP��VFKHGXOH�%��LV�LVVXHG�E\�3078�ZKHUH�WKH�RIILFLDO�H[SRUW�FXVWRPV�FKDUJH�

LV�DGPLQLVWHUHG� 

* $Q�$FLGLF�7HVW�FRXOG�EH�GRQH�LI�QHFHVVDU\�WR�WHVW�IRU�IDNH�JROG��1LWULF�$FLG�LV�PRVWO\�XVHG� 

* *ROG�ZHLJKW�LV�WDNHQ�DW�WKH�3078�E\�WKH�*ROG�$VVD\HUV�DW�WKH�3078�LQ�WKH�SUHVHQFH�RI�WKH�

([SRUWHU��WKH�0LQHV�0RQLWRULQJ�2IILFHU�DQG�&XVWRPV�2IILFHU� 

* 7KH�*ROG�ZHLJKW�LV�HQWHUHG�LQWR�D�OHGJHU�DQG�WKH�([SRUWHU�VLJQV�DV�D�IRUP�RI�FRQILUPDWLRQ� 

* &DOFXODWLRQ�LV�FRPSXWHUL]HG�XVLQJ�WKH�VSHFLILF�JUDYLW\��6*��PHWKRG� 

* 7KH�/RQGRQ�JROG�IL[�LV�DSSOLHG�WR�DUULYH�DW�WKH�ILQDO�YDOXH� 

* ���H[SRUW�GXW\�LV�FKDUJHG�RQ�WKH�WRWDO�YDOXH�RI�WKH�JROG�WR�JHQHUDWH�WKH�H[SRUW�WD[� 

* 7KH�JROG�LV�UHZHLJKHG�LQ�WKH�SUHVHQFH�RI�WKH�([SRUWHU��WKH�0LQHV�0RQLWRULQJ�2IILFHU�DQG�&XV�

WRPV�2IILFHU�� 

* ,PPHGLDWHO\�DIWHU�WKH�UH-ZHLJKLQJ�D�SKRWRJUDSK�RI�WKH�JROG�LV�WDNHQ�IRU�UHFRUG�SXUSRVHV� 

* ,PPHGLDWHO\�DIWHU�WKH�DVVD\LQJ��WKH�([SRUWHU�LV�PDQGDWHG�WR�SD\�WKH�H[SRUW�WD[ 

* +DYLQJ�VDWLVILHG�DOO�SDUWLHV��WKH�JROG�LV�SXW�LQ�D�ZRRGHQ�ER[��ZUDSSHG�DQG�VLJQHG�E\�WKH�0LQHV�

0RQLWRULQJ�2IILFHU��&XVWRPV�2IILFHU�DQG�WKH�'LUHFWRU�RU�0DQDJHU�DW�3078 

* $Q�LQWHUQDO�JROG�&HUWLILFDWH�LV�SUHSDUHG�ZKLFK�LV�VLJQHG�E\�WKH�'LUHFWRU�RU�0DQDJHU�DW�3078 

* 7KH� GRFXPHQWV� DUH� WKHQ� IRUZDUG� WR� WKH� 'LUHFWRUDWH� RI� 0LQHV� �10$�� IRU� YHWWLQJ� DQG� 

RQZDUG�WUDQVPLVVLRQ�IRU�WKH�0LQLVWHU¶V�DSSURYDO� 

* 7KH�+RQ��0LQLVWHU�RI�0LQHV�DQG�0LQHUDO�5HVRXUFHV�RU�KLV�GHVLJQDWHG�UHSUHVHQWDWLYH�VLJQV�WKH�

JROG�FHUWLILFDWH�� 

* 7KH�ILQDO�VLJQHG�JROG�FHUWLILFDWH�LV�KDQGHG�RYHU�WR�WKH�([SRUWHU�ZLWK�WKUHH�FRSLHV�WR�EH�GLVWULE�

XWHG�WR�WKH�0LQHV�0RQLWRULQJ�2IILFH��2IILFH�RI�1DWLRQDO�6HFXULW\�DQG�&XVWRPV�'HSDUWPHQW�DW�
WKH�)UHHWRZQ�,QWHUQDWLRQDO�$LUSRUW 

* $IWHU�DOO�RI�WKLV��WKH�ER[�RI�JROG�DQG�D�FRS\�RI�WKH�JROG�FHUWLILFDWHV�DUH�KDQGHG�RYHU�WR�WKH�*ROG�

([SRUWHU�WR�EH�H[SRUWHG�WKURXJK�WKH�)UHHWRZQ�,QWHUQDWLRQDO�$LUSRUW�� 



Ϯϲ 
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0D[LPXP�$UHD���������6TXDUH�.LORPHWHUV 

'XUDWLRQ����\HDU�DQG�UHQHZDEOH���WLPH�IRU�\HDU 

2SHUDWLRQ�� 6XUIDFH� OHYHO� VDPSOH� FROOHFWLRQ� DQG� DLUERUQH� UHFRQQDLVVDQFH� 
DFWLYLWLHV 

$SSURYLQJ�%RG\  

0LQLVWHU¶V�$SSURYDO�UHTXLUHG�IRU�ILUVW�\HDU��0LQHUDOV�$GYLVRU\�%RDUG��0$%��FHUWLILFDWLRQ�
UHTXLUHG�IRU�VXEVHTXHQW�\HDU� 

 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� &RPSOHWHG�DSSOLFDWLRQ�IRUP��IRUP�%���%���%����%��� 

�� &RS\�RI�FHUWLILFDWH�RI� LQFRUSRUDWLRQ��FHUWLILFDWH�RI�EXVLQHVV� UHJLVWUDWLRQ�DQG�FHUWLILHG�FRS\�RI�
LWV�PHPRUDQGXP�DQG�DUWLFOHV�RI�DVVRFLDWLRQ��DWWDFK� 

�� &RPSDQ\�SURILOH�LQFOXGLQJ�QXPEHU�RI�HPSOR\HHV��WHFKQLFDO��DGPLQLVWUDWLRQ�DQG�RWKHUV���DQG�
FDSLWDOL]DWLRQ� 

�� (YLGHQFH�RI�WHFKQLFDO�	�ILQDQFLDO�UHVRXUFHV�DYDLODEOH�WR�DSSOLFDQW 

�� &HUWLILHG�FRS\�RI�DXGLWHG�DFFRXQWV�IRU�WKH�\HDU�LPPHGLDWHO\�SUHFHGLQJ��ZKHUH�DSSOLFDEOH� 

�� 0DS�SODQ� RI� SURSRVHG� OLFHQFH� DUHD� �PDS� VKRXOG� EH� GUDZQ� VXFK� WKDW� LW� LQGLFDWHV� UHOHYDQW�
JHRORJLFDO�IHDWXUHV� 

�� :RUN�SURJUDPPH��LQFOXGLQJ�HTXLSPHQW�H[SHFWHG�WR�EH�XVHG��
�VHH�*XLGHOLQHV�(� 

�� ([SHQGLWXUH�FRPPLWPHQW�FRPPHQVXUDWH�ZLWK�SURSRVHG�ZRUN�SURJUDPPH� 

�� (QYLURQPHQWDO�$VVHVVPHQW�-�'HWDLOV�RI�DQ\�VLJQLILFDQW�DGYHUVH�HIIHFWV�WKDW�WKH�SURJUDPPH�LV�
OLNHO\�WR�KDYH�RQ�WKH�HQYLURQPHQW�RU�RQ�DQ\�PRQXPHQW�RU�UHOLF��WRJHWKHU�ZLWK�DQ�HVWLPDWHG�
FRVW�RI�FRPEDWLQJ�VXFK�DGYHUVH�HIIHFWV 

��� 6WDWHPHQW�RI�SURSRVDOV�ZLWK�UHJDUG�WR�HPSOR\PHQW�RI�6LHUUD�/HRQH�FLWL]HQV 

��� 7D[�&OHDUDQFH�&HUWLILFDWH 

��� 3URRI�RI�7D[�,GHQWLILFDWLRQ�1XPEHU��7,1��&HUWLILFDWH 

��� $Q\�RWKHU�DGGLWLRQDO�LQIRUPDWLRQ 

��� $�QRQ-UHIXQGDEOH�DSSOLFDWLRQ�IHH�DV�SUHVFULEHG� 



Ϯϳ 
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0D[LPXP�$UHD������VT�NP 

'XUDWLRQ��1LQH�����\HDUV�PD[LPXP��DV�IROORZV� 

,QLWLDO�SHULRG�RI��\HDUV�DQG�WZR�UHQHZDOV�RI���\HDUV�DQG���\HDUV�UHVSHFWLYHO\� 

2SHUDWLRQ��7HVWLQJ�WKH�PLQHUDO�EHDULQJ�TXDOLWLHV�RI�WKH�ODQG��GHILQH�WKH�H[WHQW�DQG�GHWHUPLQH�WKH�
HFRQRPLF� YDOXH� RI� PLQHUDO� GHSRVLWV� XVLQJ� DSSURYHG� H[SORUDWLRQ� PHWKRGV� DV� VWLSXODWHG� LQ� WKH�
0LQHV�DQG�0LQHUDOV�$FW������ 

$SSURYLQJ�%RG\��  

$SSOLFDWLRQ�FHUWLILHG�E\�WKH�0LQHUDOV�$GYLVRU\�%RDUG�DQG�DSSURYHG�E\�0LQLVWHU� 

 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� &RPSOHWHG�DSSOLFDWLRQ�IRUP��IRUP�%���%���%����%���� 

�� &RS\�RI�FHUWLILFDWH�RI�LQFRUSRUDWLRQ��FHUWLILFDWH�RI�%XVLQHVV�5HJLVWUDWLRQ�DQG�FHUWLILHG�FRS\�RI�
LWV�PHPRUDQGXP�DQG�DUWLFOHV�RI�DVVRFLDWLRQ��DWWDFK�� 

�� &RPSDQ\�SURILOH� LQFOXGLQJ�QXPEHU�RI�HPSOR\HHV��WHFKQLFDO��DGPLQLVWUDWLRQ�DQG�RWKHUV���DQG�
FDSLWDOL]DWLRQ� 

�� (YLGHQFH�RI�WHFKQLFDO�	�ILQDQFLDO�UHVRXUFHV�DYDLODEOH�WR�DSSOLFDQW� 

�� &HUWLILHG�FRS\�RI�DXGLWHG�DFFRXQWV�IRU�WKH�\HDU�LPPHGLDWHO\�SUHFHGLQJ��ZKHUH�DSSOLFDEOH�� 

�� 0DS�RI�SURSRVHG�OLFHQFH�DUHD��PDS�VKRXOG�EH�GUDZQ�VXFK�WKDW�LW�LQGLFDWHV�UHOHYDQW�JHRORJL�
FDO�IHDWXUHV� 

�� :RUN� SURJUDPPH� IRU� ILUVW� \HDU� �LQFOXGLQJ� HTXLSPHQW� H[SHFWHG� WR� EH� XVHG�� SOXV� LQGLFDWLYH�
ZRUN�SURJUDPPH�IRU�VXEVHTXHQW�\HDUV�DSSOLHG�IRU��DWWDFK�-�UHIHU�WR�*XLGHOLQHV�(�� 

�� ([SHQGLWXUH�FRPPLWPHQW�FRPPHQVXUDWH�ZLWK�SURSRVHG�ZRUN�SURJUDPPH 

�� (QYLURQPHQWDO�$VVHVVPHQW�–�6WDWHPHQW� RXWOLQLQJ�GHWDLOV� RI� DQ\� VLJQLILFDQW� DGYHUVH�HIIHFWV�
WKDW�WKH�SURJUDPPH�LV�OLNHO\�WR�KDYH�RQ�WKH�HQYLURQPHQW�RU�RQ�DQ\�PRQXPHQW�RU�UHOLF��WRJHWK�
HU�ZLWK�DQ�HVWLPDWHG�FRVW�RI�FRPEDWLQJ�VXFK�DGYHUVH�HIIHFWV 

��� 6WDWHPHQW�RI�SURSRVDOV�ZLWK�UHJDUG�WR�HPSOR\PHQW�RI�6LHUUD�/HRQH�FLWL]HQV 

��� 7D[�FOHDUDQFH�FHUWLILFDWH 

��� 7D[�,GHQWLILFDWLRQ�1XPEHU��7,1��&HUWLILFDWH� 

��� $Q\�RWKHU�DGGLWLRQDO�LQIRUPDWLRQ 

��� $�QRQ-UHIXQGDEOH�DSSOLFDWLRQ�IHH�DV�SUHVFULEHG� 



Ϯϴ 
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'XUDWLRQ��<HDUO\�����PRQWKV��RU�KDOI�\HDUO\��6L[-PRQWKV� 

2SHUDWLRQ��$�GLDPRQG�JROG�H[SRUWHU�RU�KLV�KHU�$JHQW�V��VKDOO�EH�UHTXLUHG�WR�EX\�SUHFLRXV�PLQHU�

DOV�RQO\�IURP�DQ\�GHDOHU�RU�GHDOHU¶V�DJHQW�DQG�H[SRUW�VXFK�PLQHUDOV� 

$SSURYLQJ�%RG\��'LUHFWRU�RI�0LQHV�YHULILHV�DSSOLFDWLRQ�GRFXPHQWV�DQG�WKH�'LUHFWRU�*HQHUDO�UHF�

RPPHQGV�DSSURYDO�WR�WKH�+RQ��0LQLVWHU� 

 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� $SSOLFDWLRQ� IRU� WKH� JUDQW� RI� D� SUHVFULEHG� H[SRUWHU¶V� OLFHQFH� VKDOO� EH� VXEPLWWHG� LQ� WKH� 
SUHVFULEHG�DSSOLFDWLRQ�IRUP�WR�WKH�0DQDJHU�RI�/LFHQFHV�DQG�7HFKQLFDO�$VVHVVPHQW� 

�� $Q�DSSOLFDQW�PD\�EH�DQ�LQGLYLGXDO�RI�DQ\�QDWLRQDOLW\��3URRI�RI�QDWLRQDOLW\�UHTXLUHG��RU�D�UHJLV�
WHUHG�FRPSDQ\��SURRI�RI�&RPSDQ\�5HJLVWUDWLRQ�GRFXPHQWV�UHTXLUHG�� 

�� 5HVLGHQWLDO�DQG�ZRUN�SHUPLWV��UHTXLUHG�IRU�QRQ-�(&2:$6�&LWL]HQV�� 

�� $SSOLFDQW�IRU�D�*ROG�([SRUWHU�,QGXVWULDO�DQG�VDQG�EDVHG�PLQHUDOV�H[SRUWHU¶V�OLFHQFH�VKDOO�EH�
UHTXLUHG�WR�SD\�WKH�SUHVFULEHG�6WDQGDUG�$VVHVVPHQW�7D[ 

�� $SSOLFDQW� IRU�D�GLDPRQG�([SRUWHU¶V� OLFHQFH�VKDOO�EH� UHTXLUHG� WR�SD\� WKH�SUHVFULEHG� IHHV� IRU�
WKH�.LPEHUO\�3URFHVV�FHUWLILFDWH� 

�� (DFK�([SRUWHU��IRU�*ROG�DQG�'LDPRQGV��VKDOO�EH�DOORZHG�WR�HPSOR\�EX\LQJ�DJHQWV�ZKR�VKDOO�
EH� DSSURYHG� E\� WKH� 'LUHFWRU� RI�0LQHV�� DQG� LVVXHG� ZLWK� WKH� SUHVFULEHG� ([SRUWHU¶V� $JHQW¶V�
&HUWLILFDWH��1RW�PRUH� WKDQ� VHYHQ�EX\LQJ�DJHQWV�FHUWLILFDWHV�PD\�EH� LVVXHG�XQGHU� RQH�'LD�
PRQG�([SRUWHU¶V�/LFHQFH��7KH�ILUVW� WZR�'LDPRQG�([SRUWHU¶V�DJHQWV��DQG�QRW�PRUH� WKDQ� ILYH�
IRU�*ROG��VKDOO�EH�LVVXHG�ZLWKRXW�SD\PHQW��EXW�WKH�UHVW�ZLOO�EH�LVVXHG�RQ�WKH�SD\PHQW�RI�WKH�
IHH�DV�SUHVFULEHG 

�� (YLGHQFH� RI� IRUHLJQ� FXUUHQF\� DFFRXQWV� LQ� DFFUHGLWHG� FRPPHUFLDO� EDQNV� LQ�6LHUUD� /HRQH� WR�
ILQDQFH�WKHLU�RSHUDWLRQV� 

�� (YLGHQFH�RI�UHFRUG�RI�SXUFKDVHV�DQG�H[SRUWV�RI�SUHFLRXV�PLQHUDOV�DFTXLUHG�GXULQJ�WKH�SUHYL�
RXV�\HDU�IRU�ZKLFK�WKH�OLFHQFH�ZDV�JUDQWHG��IRU�FDVHV�RI�UHQHZDOV�RQO\�� 

�� )RU�'LDPRQG�DQG�*ROG�([SRUWHU¶V�$JHQW�OLFHQFHV��D�OHWWHU�RI�FRQVHQW�RU�QRPLQDWLRQ�IURP�WKH�
SULQFLSDO�OLFHQFH�KROGHU��([SRUW�/LFHQFH�KROGHU��PXVW�EH�DWWDFKHG�WR�WKH�$JHQW¶V�DSSOLFDWLRQ� 



Ϯϵ 
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'XUDWLRQ��<HDUO\�����PRQWKV� 

2SHUDWLRQ�� $�'HDOHU�RU�KLV�KHU�$JHQW�VKDOO�EH� UHTXLUHG� WR�EX\�SUHFLRXV�,6%�PLQHUDOV�RQO\� IURP�

DUWLVDQDO�RU�VPDOO-VFDOH�PLQLQJ�OHDVH�KROGHU�DQG�VHOO�WR�DQ\�H[SRUWHU� 

$SSURYLQJ�%RG\��/LFHQFH�DSSURYHG�E\�WKH�'LUHFWRU�RI�0LQHV� 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� $SSOLFDWLRQ�IRU�D�SUHVFULEHG�'HDOHU¶V�OLFHQFH�VKDOO�EH�VXEPLWWHG�LQ�WKH�SUHVFULEHG�DSSOLFDWLRQ�
IRUP��(DFK�DSSOLFDQW�LV�UHTXLUHG�WR�SURGXFH�GRFXPHQWV�WR�VXSSRUW�FLWL]HQVKLS�FODLPHG� 

�� $Q�DSSOLFDQW� IRU� D� GHDOHU¶V� OLFHQFH� VKDOO� EH� UHTXLUHG� WR� FRQWULEXWH� WR� D�PRQLWRULQJ� IXQG�DV�
SUHVFULEHG� 

�� $Q�DSSOLFDQW� IRU� GHDOHUV� /LFHQFH�VKDOO� EH� UHTXLUHG� WR�FRQWULEXWH� WR� D� UHKDELOLWDWLRQ� IXQG�DV�
SUHVFULEHG� 

�� $SSOLFDQW�IRU�D�GHDOHU¶V�OLFHQFH�VKDOO�EH�UHTXLUHG�WR�SD\�WKH�SUHVFULEHG�6WDQGDUG�$VVHVVPHQW�
7D[� 

�� )RU� 'LDPRQG� DQG� *ROG� 'HDOHU¶V� $JHQW� OLFHQFHV�� D� OHWWHU� RI� FRQVHQW� IURP� WKH� SULQFLSDO� 
OLFHQFH�KROGHU��'HDOHU¶V�/LFHQFH��PXVW�EH�DWWDFKHG�WR�WKH�$JHQW¶V�DSSOLFDWLRQ� 

�� (DFK�GHDOHU�VKDOO�EH�DOORZHG�WR�HPSOR\�QRW�PRUH�WKDQ�ILYH�EX\LQJ�DJHQWV�RI�6LHUUD�/HRQHDQ�
QDWLRQDOLW\��SURRI�RI�QDWLRQDOLW\�UHTXLUHG�� 

&ZKD�''�K�dK�E�d/KE�>�D/E�Z�>^��'�E�z 

dŚĞ�ĨƵŶĐƟŽŶƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�ƚŚĞ�ĨŽƌŵĞƌ�'ŽǀĞƌŶŵĞŶƚ�'ŽůĚ�ĂŶĚ��ŝĂŵŽŶĚ�KĸĐĞ�ĂƌĞ�
ŶŽǁ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ�dƌĂĚŝŶŐ�ŝŶ�ƚŚĞ�EĂƟŽŶĂů�DŝŶĞƌĂůƐ�

�ŐĞŶĐǇ͘� dŚĞ� Ăŝŵ� ŝƐ� ƚŽ� ŝŶƐƟƚƵƚĞ� ŵŽƌĞ� ĞīĞĐƟǀĞ� ŵĞĂƐƵƌĞƐ� ŝŶ� ƚŚĞ� ŵĂƌŬĞƟŶŐ� ŽĨ� 'ŽůĚ� ĂŶĚ� 
�ŝĂŵŽŶĚƐ� ďǇ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� ƉƌĞĐŝŽƵƐ� ŵŝŶĞƌĂůƐ� ǀĂůƵĂƟŽŶ� ĂŶĚ� ƚƌĂĚŝŶŐ� ŝƐ� ĚŽŶĞ� ǁŝƚŚ� ƚŚĞ� 

ŚŝŐŚĞƐƚ� ƐƚĂŶĚĂƌĚ� ŽĨ� ƉƌŽĨĞƐƐŝŽŶĂů� ĐŽŵƉĞƚĞŶĐĞ� ĂŶĚ� ŝŶƚĞŐƌŝƚǇ͕� ƚŚĞƌĞďǇ� ĞŶƐƵƌŝŶŐ� Ă� ŵŽƌĞ� 
ĐƌĞĚŝďůĞ�ŝŶĚƵƐƚƌǇ�ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ďĞŶĞĮƚƐ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�^ŝĞƌƌĂ�>ĞŽŶĞ͘� 

dŚĞ� ĐŽƌĞ� ĨƵŶĐƟŽŶƐ� ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� ŽĨ� WƌĞĐŝŽƵƐ�DŝŶĞƌĂůƐ� dƌĂĚŝŶŐ�ǁŝƚŚŝŶ� ƚŚĞ�ED�� ŝƐ� ƚŚĞ�
ǀĂůƵĂƟŽŶ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ŽĨ�ŐŽůĚ�ĂŶĚ�ĚŝĂŵŽŶĚƐ�ĨŽƌ�ĞǆƉŽƌƚ�ƉƵƌƉŽƐĞ͕�ĂŶĚ�ƚŚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�
ƚĂǆĞƐ�ůĞǀŝĞĚ�ŽŶ�ƐƵĐŚ�ĞǆƉŽƌƚƐ͘� 

�ǆƉŽƌƚ�ŽĨ�ĚŝĂŵŽŶĚƐ�ĨƌŽŵ�^ŝĞƌƌĂ�>ĞŽŶĞ� ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�<ŝŵďĞƌůĞǇ�WƌŽĐĞƐƐ��ĞƌƟĮĐĂͲ
ƟŽŶ� ^ĐŚĞŵĞ� ;<W�^Ϳ͘� dŚĞ� <W�^� ŝƐ� Ă� ƌĞŐƵůĂƚŽƌǇ� ŵĞĐŚĂŶŝƐŵ͕� ďĂĐŬĞĚ� ďǇ� Ă� hŶŝƚĞĚ� EĂƟŽŶƐ� 

ƌĞƐŽůƵƟŽŶ͕�ĂŶĚ�ŝƚ�ƐƟƉƵůĂƚĞƐ�ƚŚĂƚ�Ăůů�ĚŝĂŵŽŶĚƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ŵĂƌŬĞƚ�ŵƵƐƚ�ďĞ�ĂĐĐŽŵͲ
ƉĂŶŝĞĚ�ďǇ�ĂŶ�ĂƵƚŚĞŶƟĐ�<W��ĞƌƟĮĐĂƚĞ�ĨƌŽŵ�Ă�<W�ŵĞŵďĞƌ�ƐƚĂƚĞ͕�ĂŶĚ�ŵĂŬĞƐ�ŶŽŶ-ĐŽŵƉůŝĂŶĐĞ�

Ă�ĐƌŝŵŝŶĂů�ŽīĞŶĐĞ͘�dŚĞ�Ăŝŵ�ŽĨ� ƚŚĞ�<W�^� ŝƐ� ƚŽ�ĐƵƌď�ƐŵƵŐŐůŝŶŐ�ĂŶĚ� ƚŚĞ� ƚƌĂĚĞ� ŝŶ�ĐŽŶŇŝĐƚ�Žƌ�
ďůŽŽĚ�ĚŝĂŵŽŶĚƐ͘ 



ϯϬ 

 

60$//-6&$/(�0,1,1*�/,&(1&( 

0D[LPXP�$UHD������KHFWDUHV����VTXDUH�NLORPHWHU� 

'XUDWLRQ���\HDUV��UHQHZDEOH�IRU�DQRWKHU��\HDUV�SHULRG 

2SHUDWLRQ��PHFKDQL]HG�RSHUDWLRQV�127�H[FHHGLQJ�WZHQW\�PHWUHV�LQ�GHSWK�RU�LQYROYLQJ�WKH�VLQN�
LQJ�RI�VKDIWV��GULYLQJ�RI�DGLWV��RU�RWKHU�YDULRXV�XQGHUJURXQG�RSHQLQJV� 

$SSURYLQJ�%RG\� 

$SSOLFDWLRQ�FHUWLILHG�E\�WKH�0LQHUDOV�$GYLVRU\�%RDUG��0$%��DQG�DSSURYHG�E\�0LQLVWHU� 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� &RPSOHWHG�DSSOLFDWLRQ�IRUP��IRUPV�%���%���%����%���� 

�� &RS\�RI�FHUWLILFDWH�RI�LQFRUSRUDWLRQ��FHUWLILFDWH�RI�%XVLQHVV�5HJLVWUDWLRQ�DQG�FHUWLILHG�FRS\�RI�
PHPRUDQGXP�DQG�DUWLFOHV�RI�DVVRFLDWLRQ��DV�DWWDFKPHQWV� 

�� ,I�DQ�H[SORUDWLRQ� OLFHQFH�H[LVWV�RI�ZKLFK�DSSOLFDQW� LV�QRW� WKH� OLFHQFH�KROGHU��SOHDVH�SURYLGH�
IXOO�GHWDLOV�RI�WKH�ILQDQFLDO�DQG�WHFKQLFDO�UHVRXUFHV�DYDLODEOH� 

�� &RSLHV�RI�TXDOLILFDWLRQV�RI�SURSRVHG�0LQH�0DQDJHU 

�� 0DS�RI�SURSRVHG�6PDOO�6FDOH�0LQLQJ�DUHD��PDS�VKRXOG�EH�GUDZQ�VXFK�WKDW�LW�LQGLFDWHV�UHOH�
YDQW�JHRORJLFDO�IHDWXUHV� 

�� 'HVFULSWLRQ�RI�WKH�DUHD�DSSOLHG�IRU�DQG�WRWDO�DUHD�VL]H��PD[LPXP�����KD�� 

�� (YLGHQFH�RI�WHFKQLFDO�	�ILQDQFLDO�UHVRXUFHV�DYDLODEOH�WR�DSSOLFDQW 

�� 7HFKQLFDO�UHSRUW��VXPPDUL]LQJ�WKH�JHRORJ\�DQG�PLQHUDOL]DWLRQ�VXIILFLHQW�WR�GHPRQVWUDWH�WKDW�
DQ�HFRQRPLF�PLQHUDO�GHSRVLW�H[LVWV 

�� (YLGHQFH�WKDW�FRQVHQW�KDV�EHHQ�REWDLQHG�IURP�WKH�&KLHIGRP�0LQLQJ�$OORFDWLRQ�&RPPLWWHH 

��� 3URSRVHG�SURJUDPPH�RI�PLQLQJ�RSHUDWLRQV�PXVW�EH�SURYLGHG�ZKLFK�DGGUHVVHV�HDFK�RI�WKH�
IROORZLQJ�� 

,� D�WHFKQLFDO�UHSRUW�RQ�WKH�PLQLQJ�DQG�WUHDWPHQW�PHWKRGV�WR�EH�HPSOR\HG 

,,� DQ�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW 

,,,� DQ�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPPH 

,9� SURSRVHG�PDUNHWLQJ�DUUDQJHPHQWV�IRU�WKH�VDOH�RI�PLQHUDOV�PLQHG 

9� JRRGV�DQG�VHUYLFHV�WR�EH�REWDLQHG�IURP�ZLWKLQ�6LHUUD�/HRQH 

9,� SURSRVDOV�ZLWK�UHVSHFW�WR�HPSOR\PHQW�RI�6LHUUD�/HRQH�FLWL]HQV� 

9,,� GHWDLOV�RI�LQVXUDQFH�LQFOXGLQJ�OLIH�DQG�KHDOWK�FRYHU�IRU�HPSOR\HHV 

9,,,� SURSRVDOV�IRU�DQ\�DQWLFLSDWHG�LQIUDVWUXFWXUH�UHTXLUHPHQWV 

,;� D�ILQDQFLDO�SODQ�IRU�WKH�SURSRVHG�PLQH�GHWDLOLQJ�FDSLWDO�LQYHVWPHQW��RSHUDWLQJ�FRVWV 

��� (QYLURQPHQWDO� ,PSDFW�$VVHVVPHQW� �(,$�� OLFHQFH� IURP� WKH�(QYLURQPHQW�3URWHFWLRQ�$JHQF\�
6LHUUD�/HRQH��(3$-6/�� 

��� �$�&RPPXQLW\�'HYHORSPHQW�$JUHHPHQW��&'$��� 

��� 7D[�FOHDUDQFH�FHUWLILFDWH 

��� �7D[�,GHQWLILFDWLRQ�1XPEHU��7,1��&HUWLILFDWH� 

��� �$Q\�RWKHU�DGGLWLRQDO�LQIRUPDWLRQ 

��� �$�QRQ-UHIXQGDEOH�DSSOLFDWLRQ�IHH�DV�SUHVFULEHG� 



ϯϭ 

 

 

/$5*(-6&$/(�0,1,1*�/,&(1&(� 

0D[LPXP�$UHD������VTXDUH�NLORPHWHUV 

'XUDWLRQ��*UDQWHG�IRU�DQ�LQLWLDO�SHULRG�RI���\HDUV�DQG�UHQHZDEOH�IRU���\HDUV�SHULRG 

2SHUDWLRQ��$Q\�VDIH�	�DSSURYHG�PLQLQJ�PHWKRG 

 

$SSURYLQJ�%RG\�� 

$SSOLFDWLRQ�FHUWLILHG�E\�WKH�0LQHUDOV�$GYLVRU\�%RDUG�DQG�DSSURYHG�E\�0LQLVWHU� 

 

$SSOLFDWLRQ�5HTXLUHPHQWV� 

�� &RPSOHWHG�$SSOLFDWLRQ�)RUP��IRUPV�%���%���%����%���� 

�� &RS\�RI�FHUWLILFDWH�RI�LQFRUSRUDWLRQ��FHUWLILFDWH�RI�%XVLQHVV�5HJLVWUDWLRQ�DQG�FHUWLILHG�FRS\�RI�
PHPRUDQGXP�DQG�DUWLFOHV�RI�DVVRFLDWLRQ��DV�DWWDFKPHQWV� 

�� &RPSDQ\�SURILOH�LQFOXGLQJ�QXPEHU�RI�HPSOR\HHV��WHFKQLFDO��DGPLQLVWUDWLRQ�DQG�RWKHUV���DQG�
FDSLWDOL]DWLRQ 

�� &HUWLILHG�FRS\�RI�DXGLWHG�DFFRXQWV�IRU�WKH�\HDU�LPPHGLDWHO\�SUHFHGLQJ��ZKHUH�DSSOLFDEOH� 

�� 0DS�SODQ�RI�SURSRVHG�/DUJH�6FDOH�0LQLQJ�DUHD��PDS�VKRXOG�EH�GUDZQ�VXFK�WKDW�LW�LQGLFDWHV�
UHOHYDQW�JHRORJLFDO�IHDWXUHV� 

�� $�GHWDLOHG�SURSRVDO�IRU�WKH�HPSOR\PHQW�RI�6LHUUD�/HRQH�FLWL]HQV 

�� )XOO�IHDVLELOLW\�VWXG\�LQFOXGLQJ�D�GHWDLOHG�UHSRUW�RQ�WKH�JHRORJ\�DQG�PLQHUDOL]DWLRQ��PLQLQJ�	�
WUHDWPHQW�RSWLRQV��D�ILQDQFLDO�EXVLQHVV�SODQ��DQG�PDUNHWLQJ� 

�� (QYLURQPHQWDO� ,PSDFW�$VVHVVPHQW� �(,$�� OLFHQFH� IURP�WKH�(QYLURQPHQW�3URWHFWLRQ�$JHQF\�
6LHUUD�/HRQH��(3$-6/��LQGLFDWLQJ�GHWDLOHG�VWXGLHV�RI�DQ\�VLJQLILFDQW�DGYHUVH�HIIHFWV�WKDW�WKH�
SURJUDPPH�LV�OLNHO\�WR�KDYH�RQ�WKH�HQYLURQPHQW�RU�RQ�DQ\�PRQXPHQW�RU�UHOLF��WRJHWKHU�ZLWK�
DQ�HVWLPDWHG�FRVW�RI�FRPEDWLQJ�VXFK�DGYHUVH�HIIHFWV� 

�� $�SURSRVHG�(QYLURQPHQWDO�0DQDJHPHQW�3URJUDPPH 

��� 0LQH�SODQ�LQFOXGLQJ�D�SURSRVHG�SURJUDPPH�RI�PLQLQJ�RSHUDWLRQV�DQG�LQIUDVWUXFWXUH 

��� 7D[�FOHDUDQFH�FHUWLILFDWH 

��� 7D[�,GHQWLILFDWLRQ�1XPEHU��7,1��&HUWLILFDWH� 

��� $Q\�RWKHU�DGGLWLRQDO�LQIRUPDWLRQ 

��� $�QRQ-UHIXQGDEOH�DSSOLFDWLRQ�IHH�DV�SUHVFULEHG� 

��� $�FRPPXQLW\�GHYHORSPHQW�DJUHHPHQW 



ϯϮ 

 

The End 


