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Ϯ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

��EŽƚĞ�ĨƌŽŵ�ZĞĐŽŶ�ƚŽ�ŽƵƌ�^ƉĞĐŝĮĞƌƐ͕��ŶŐŝŶĞĞƌƐ͕�tĂůů�/ŶƐƚĂůůĞƌƐ͕�ĂŶĚ��ƵƐƚŽŵĞƌƐ͗ 
 
tŚĞŶ�ǁĞ�ĮƌƐƚ�ƐƚĂƌƚĞĚ�ZĞĐŽŶ�ZĞƚĂŝŶŝŶŐ�tĂůůƐ͕�ǁĞ�ƐĞƚ�ŽƵƚ�ĚŽ�ŵŽƌĞ�ƚŚĂŶ�ũƵƐƚ�ƐƵƉƉůǇ�Ă�ƉƌŽĚƵĐƚ�͙�
ǁĞ�ŵĂĚĞ� ŝƚ�ŽƵƌ�ŵŝƐƐŝŽŶ� ƚŽ�ƉƌŽǀŝĚĞ�^K>hd/KE^�ĂŶĚ�����s�>h�͘�tŝƚŚ� ƚŚŝƐ� ŝĚĞĂ� ŝŶ�ŵŝŶĚ͕�ǁĞ�
ĐĂƌĞĨƵůůǇ�ĞŶŐŝŶĞĞƌĞĚ�ĂŶĚ�ĐƌĂŌĞĚ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ŽƵƌ�ďůŽĐŬƐ�ƚŽ�ƐĞƌǀĞ�Ă�ƐƉĞĐŝĮĐ�ƉƵƌƉŽƐĞ͘�^Ž͕�ǁŚĞƚŚͲ
Ğƌ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƐĐĂůĞ�ĂŶĚ�ĂĞƐƚŚĞƟĐƐ͕�ĚƵƌĂďŝůŝƚǇ͕�ƐŝƚĞ�ĐŽŶƐƚƌĂŝŶƚƐ͕�Žƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ĞĸͲ
ĐŝĞŶĐŝĞƐ͕�ǁĞ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�Ă�ƉƌŽĚƵĐƚ�ƚŚĂƚ�ǁŝůů�ƐŽůǀĞ�ǇŽƵƌ�ƐŝƚĞ-ƐƉĞĐŝĮĐ�ĐŚĂůůĞŶŐĞƐ͘ 
 
�Ɛ�ǇŽƵ�ŬŶŽǁ͕�ƚŚĞ�ƉƌŽƉĞƌ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ŝƐ�ĞƐƐĞŶƟĂů͘�ZĞĐŽŶ�ƌĞĐŽŐͲ
ŶŝǌĞƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ƚŚĂƚ�zKh͖�ŽƵƌ�ƐƉĞĐŝĮĞƌƐ͕�ĞŶŐŝŶĞĞƌƐ͕�ĂŶĚ�ŝŶƐƚĂůůĞƌƐ͕�ƉůĂǇ�ŝŶ�ĚĞůŝǀĞƌŝŶŐ�Ă�
ƐŝƚĞ� ƐŽůƵƟŽŶ� ƚŚĂƚ� ƉƌŽǀŝĚĞƐ� ůŽŶŐ� ůĂƐƟŶŐ� ǀĂůƵĞ� ĨŽƌ� ǇŽƵƌ� ĐƵƐƚŽŵĞƌƐ͘� ZĞĐŽŶ�ǁĂŶƚƐ� ƚŽ� ĂƐƐŝƐƚ� ǇŽƵ�
ǁŚĞŶ�ǁŽƌŬŝŶŐ�ŽŶ�ŐƌĂĚĞ�ƐĞƉĂƌĂƟŽŶ�ƉƌŽũĞĐƚƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƚŽŽůƐ�ƚŚĂƚ�ĞǆƉůĂŝŶ�ƚŚĞ�ƐƉĞĐŝĂů�ĐŚĂƌĂĐͲ
ƚĞƌŝƐƟĐƐ�ŽĨ�ZĞĐŽŶ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�Ăƚ�ŚĂŶĚ͘�ZĞĐŽŶ͛Ɛ��ĞƐŝŐŶ��
KǀĞƌǀŝĞǁ�'ƵŝĚĞ� ŝŶĐůƵĚĞƐ�ŐĞŶĞƌĂů� ŝŶĨŽƌŵĂƟŽŶ� ĨŽƌ� ǇŽƵ� ƚŽ�ŐĞƚ� ƐƚĂƌƚĞĚ�ŽŶ�ǇŽƵƌ�ŶĞǆƚ�ƉƌŽũĞĐƚ�ĚĞͲ
ƐŝŐŶ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƵƐŝŶŐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ĐŽŵďŝŶĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ŵĂƚĞƌŝĂů�ĂǀĂŝůͲ
ĂďůĞ� ŽŶ� ŽƵƌ�ǁĞďƐŝƚĞ͕� ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ͘� �ƌŵĞĚ�ǁŝƚŚ� ƚŚĞƐĞ� ƌĞƐŽƵƌĐĞƐ͕�ǁĞ� ďĞůŝĞǀĞ� ƚŚĂƚ� ǇŽƵ�ǁŝůů�
ŚĂǀĞ�Ă�ƐƵĐĐĞƐƐĨƵů�ƉƌŽũĞĐƚ�ĂŶĚ�Ă�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ƚŚĂƚ�ǁŝůů�ƉĞƌĨŽƌŵ�ĂƐ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ƌĞŵĂŝŶ�
ĂƩƌĂĐƟǀĞ�ĨŽƌ�ǇĞĂƌƐ�ƚŽ�ĐŽŵĞ͘ 
 
/Ĩ�ǇŽƵ�ƌĞƋƵŝƌĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƚŚĞƌĞ�ŝƐ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ŚĞůƉ�ǇŽƵ�ǁŝƚŚ͕�ƉůĞĂƐĞ�
ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƵƐ͘� 
  
^ŝŶĐĞƌĞůǇ͕� 
 
dŚĞ�ZĞĐŽŶ�dĞĂŵ 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϯ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

ZĞĐŽŶ�tĂůů�^ǇƐƚĞŵƐ�Ͷ��ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 
ZĞĐŽŶ�tĂůů�^ǇƐƚĞŵƐ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�WƌĞĐĂƐƚ�DŽĚƵůĂƌ��ůŽĐŬ�tĂůůƐ�Žƌ�WD�tƐ͘�tŚĞŶ�ĚĞƐŝŐŶŝŶŐ�Ă�
WD�t͕�ŝƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ďĞ�ŐĂƚŚĞƌĞĚ�ƐŽ�ƚŚĂƚ�Ă�ƉƌŽƉĞƌ�ĚĞƐŝŐŶ�ĐĂŶ�ďĞ�ĐŽŵƉůĞƚĞĚ͘��ƚ�
Ă�ŵŝŶŝŵƵŵ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŽďƚĂŝŶĞĚ͗� 
 

x� tĂůů�'ĞŽŵĞƚƌǇ�ʹ�/ŶĐůƵĚŝŶŐ�ůĞŶŐƚŚ͕�ŚĞŝŐŚƚ͕�ĐŽƌŶĞƌƐ͕�ĐƵƌǀĞƐ͕�ĞƚĐ͘ 
x� ^ŝƚĞ�'ĞŽŵĞƚƌǇ�ʹ�tĂůů�ƐƵƌĐŚĂƌŐĞƐ͕�ƚŽĞƐůŽƉĞƐ͕�ĂŶĚ�ďĂĐŬƐůŽƉĞƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ǁĂůů�ŝƐ�Ă�ĐƵƚ�Žƌ�Ĩŝůů�ĂƉƉůŝĐĂͲ

ƚŝŽŶ͘� 
x� ^ŽŝůƐ�/ŶĨŽƌŵĂƚŝŽŶ�ʹ�ZĞƚĂŝŶĞĚ�ƐŽŝůƐ͕�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝůƐ͕�ƌĞŝŶĨŽƌĐĞĚ�ƐŽŝůƐ͕�ĞƚĐ͘ 
x� WƌŽũĞĐƚ�^ƉĞĐŝĨŝĐĂƚŝŽŶ�ʹ��ĞƐŝŐŶ�ĂŶĚ�ƉƌŽũĞĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 

 
KŶĐĞ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĐŽůůĞĐƚĞĚ͕�ƚŚĞ�ĚĞƐŝŐŶĞƌ�ĐĂŶ�ďĞŐŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ͘�ZĞĐŽŶ�ǁĂůůƐ�ĐĂŶ�ďĞ�ĚĞƐŝŐŶĞĚ�ĂƐ�
ĞŝƚŚĞƌ�ŐƌĂǀŝƚǇ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ͕�ǁŚŝĐŚ�ƵƐĞ�ƚŚĞ�ŵĂƐƐ�ŽĨ�ƚŚĞ�ďůŽĐŬ�ƚŽ�ƌĞƚĂŝŶ�ƚŚĞ�ƐŽŝů͕�Žƌ�ĂƐ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞĚ�ǁĂůůƐ͘�dŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ƚĂůů�ŐƌĂǀŝƚǇ�ǁĂůůƐ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ĂĚǀĂŶƚĂŐĞƐ�ŽĨ�Ă�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ƐǇƐƚĞŵ͘�'ĞŽŐƌŝĚ�ƌĞŝŶͲ
ĨŽƌĐĞĚ�ǁĂůůƐ͕�ĂůƐŽ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ŵĞĐŚĂŶŝĐĂůůǇ�ƐƚĂďŝůŝǌĞĚ�ĞĂƌƚŚ�;D^�Ϳ�ǁĂůůƐ͕�ƵƚŝůŝǌĞ�ůĂǇĞƌƐ�ŽĨ�ƐŽŝů�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ďĞͲ
ƚǁĞĞŶ�ƚŚĞ�ďůŽĐŬ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĚŝƌĞĐƚůǇ�ďĞŚŝŶĚ�ƚŚĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘� 
 
 
 
 
 
 
 
 
 
ZĞĐŽŶ�ŚĂƐ�ƐĞǀĞƌĂů�ĚĞƐŝŐŶ�ƚŽŽůƐ�ƚŽ�ĂƐƐŝƐƚ�ĞŶŐŝŶĞĞƌƐ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ƉƌŽĐĞƐƐ͘�ZĞĐŽŶtĂůů͕�ǁŚŝĐŚ�ŝƐ�ZĞĐŽŶ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�
ĂŶĂůǇƐŝƐ�ƐŽĨƚǁĂƌĞ͕�ŝƐ�Ă�ĨƵůůǇ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĂŶĂůǇƐŝƐ�ƚŽŽů�ĂǀĂŝůĂďůĞ�ƚŽ�ŝŶĚƵƐƚƌǇ�ĞŶŐŝŶĞĞƌƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�
ZĞĐŽŶ�ŚĂƐ�tĂůů��ŚĂƌƚƐ�ĨŽƌ�ďŽƚŚ�ŐƌĂǀŝƚǇ�ĂŶĚ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞĚ�ǁĂůůƐ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ŐĞŶĞƌĂů�ĐĂƉĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�
ƐǇƐƚĞŵ͘�DŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞƐĞ�ĂŶĚ�ŽƚŚĞƌ�ƚŽŽůƐ�ůĂƚĞƌ�ŝŶ�ƚŚŝƐ�ŵĂŶƵĂů͘ 
 
&ŝŶĂůůǇ͕�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ͕�ƐƉĞĐŝĂů�ĚĞƐŝŐŶ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ǁŝůů�ĂƌŝƐĞ�ƚŚĂƚ�Ă�ĚĞƐŝŐŶĞƌ�ǁŝůů�ŶĞĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ĨŽƌ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗ 
 

x� /ŶĐƌĞĂƐĞĚ�tĂůů�^ĞƚďĂĐŬ�KƉƚŝŽŶƐ 
x� ZĞƚĂŝŶŝŶŐ�tĂůůƐ�ŝŶ�tĂƚĞƌ��ƉƉůŝĐĂƚŝŽŶƐ 
x� ZĞƚĂŝŶŝŶŐ�tĂůů��ƌĂŝŶĂŐĞ�ĂŶĚ�tĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ 
x� dĞƌƌĂĐĞĚ�tĂůůƐ 
x� 'ůŽďĂů�^ƚĂďŝůŝƚǇ 

 
�ĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƐƉĞĐŝĂů�ĚĞƐŝŐŶ�ĐĂƐĞƐ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝů�ǁŝƚŚŝŶ�ƚŚŝƐ�ŵĂŶƵĂů͘� 



 

ϰ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

tĂůů�'ĞŽŵĞƚƌǇ 
&Žƌ�ĞĂĐŚ�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͕�ƚŚĞ�ŐĞŽŵĞƚƌǇ�ǁŝůů�ďĞ�ĚŝĐƚĂƚĞĚ�ďǇ�ƚŚĞ�ƐƉĞĐŝĨŝĐƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ�ĂŶĚ�ƚŽƉŽŐƌĂƉŚǇ͘�'ĞͲ
ŽŵĞƚƌǇ�ĨŽƌ�ĞĂĐŚ�ǁĂůů�ŐĞŶĞƌĂůůǇ�ĐŽŶƐŝƐƚƐ�ŽĨ͗�ǁĂůů�ůĞŶŐƚŚ͕�ǁĂůů�ŚĞŝŐŚƚ�ĂŶĚ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĐŽƌŶĞƌƐ�ĂŶĚ�ĐƵƌǀĞƐ͘�&Žƌ�ŵŽƐƚ�
ƉƌŽũĞĐƚƐ�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ƐŝƚĞ-ŐƌĂĚŝŶŐ�ƉůĂŶ͘���ƐŝƚĞ-ŐƌĂĚŝŶŐ�ƉůĂŶ�ƉƌŽǀŝĚĞƐ�Ă�ƚƌĞŵĞŶĚŽƵƐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƉƌŽƉĞƌůǇ�ĚĞƐŝŐŶ�Ă�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘� 
 
&Žƌ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�ĨŽƌŵĂů�ƐŝƚĞ-ŐƌĂĚŝŶŐ�ƉůĂŶ͕�ǁĂůů�ŐĞŽŵĞƚƌǇ�ŝƐ�Ɛƚŝůů�ƌĞƋƵŝƌĞĚ͕�ĞǀĞŶ�ŝĨ�ƉĞƌŚĂƉƐ�ŽďƚĂŝŶĞĚ�ŝŶ�Ă�
ůĞƐƐ�ĨŽƌŵĂů�ǁĂǇ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƐŽƵƌĐĞ͕�ƚŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƉƌŽƉĞƌ�ĚĞƐŝŐŶ͕�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƵŶŝƚ�ƚǇƉĞƐ͕�
ĂŶĚ�ƚŚĞ�ĨŽƌŵƵůĂƚŝŽŶ�ŽĨ�ĂĐĐƵƌĂƚĞ�ƵŶŝƚ�ƋƵĂŶƚŝƚŝĞƐ͘ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
^ŝƚĞ�'ĞŽŵĞƚƌǇ 
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ǁĂůů�ŚĞŝŐŚƚƐ͕�ůĞŶŐƚŚƐ͕�ĂŶĚ�ůĂǇŽƵƚ͕�ƐŝƚĞ-ƉůĂŶƐ�;ŐƌĂĚŝŶŐ�ƉůĂŶƐͿ�ŽĨĨĞƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ĂĚũĂĐĞŶƚ�
ƐƚƌƵĐƚƵƌĞƐ͕�ƐƵƌĐŚĂƌŐĞƐ͕�ƐŝƚĞ�ĂĐĐĞƐƐ͕�ƉƌŽƉĞƌƚǇ�ůŝŶĞƐ͕�ƵƚŝůŝƚǇ�ůŽĐĂƚŝŽŶƐ�ĂŶĚ�ƐŝƚĞ�ĚƌĂŝŶĂŐĞ͘��ůů�ŽĨ�ƚŚĞƐĞ�ĨĂĐƚŽƌƐ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�
ĨŝŶĂů�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�Ă�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘ 
 

 ^ƵƌĐŚĂƌŐĞƐ� 
 tŚĞŶ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ůŽĂĚƐ͕�ǁŚĞƚŚĞƌ�ƉĞƌŵĂŶĞŶƚ�Žƌ�ƚĞŵƉŽƌĂƌǇ͕�ƚŚĞ�ŽǀĞƌĂůů�ǁĂůů�ĚĞͲ

ƐŝŐŶ�ŝƐ�ĂĨĨĞĐƚĞĚ�ĂŶĚ�ƚŚĞ�ůŽĂĚƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ͘�dŚŝƐ�ŝƐ�ŐĞŶĞƌĂůůǇ�ƚŚĞ�ĐĂƐĞ�ǁŚĞŶ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�
ůŽĂĚ�;ďƵŝůĚŝŶŐ͕�ƌŽĂĚǁĂǇ͕�ƐŝĚĞǁĂůŬ͕�ĞƚĐ͘Ϳ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�Ă�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ǁĂůů͕�ƚŚĂƚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�
ƚǁŝĐĞ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ǁĂůů͘�dŚŝƐ�ŝƐ�ŽŶůǇ�Ă�ŐĞŶĞƌĂů�ƌƵůĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƐŽŝů�ƚǇƉĞƐ͘�tĂůů�ĚĞƐŝŐŶ�ĞŶͲ
ŐŝŶĞĞƌƐ�ŵƵƐƚ�ĐŽŶƐŝĚĞƌ�ŵĂŶǇ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�ŵĂǇ�ĂĚũƵƐƚ�ƚŚŝƐ�ƉƌŽǆŝŵŝƚǇ�ĨŽƌŵƵůĂ  ͘

 
 ^ƵƌĐŚĂƌŐĞƐ�ĂƌĞ�ƵƐƵĂůůǇ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĞŝƚŚĞƌ�ƚĞŵƉŽƌĂƌǇ�;ůŝǀĞ�ůŽĂĚͿ�Žƌ�ƉĞƌŵĂŶĞŶƚ�;ĚĞĂĚ�ůŽĂĚͿ�ĂŶĚ�ŵĂǇ�ƐƚĂďŝůŝǌĞ�

Žƌ�ĚĞƐƚĂďŝůŝǌĞ�Ă�ǁĂůů͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞŝƌ�ƚǇƉĞ�ĂŶĚ�ͬ�Žƌ�ƌĞůĂƚŝǀĞ�ůŽĐĂƚŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ǁĂůů͘��Ŷ�ĞǆĂŵƉůĞ�
ŽĨ�Ă�ůŝǀĞ�ůŽĂĚ�ŵŝŐŚƚ�ďĞ�Ă�ĨƵůůǇ�ůŽĂĚĞĚ�ƐĞŵŝ-ƚƌƵĐŬ�ƚƌĂǀĞůŝŶŐ�ĂůŽŶŐ�Ă�ƌŽĂĚǁĂǇ�ǁŝƚŚŝŶ�ĐůŽƐĞ�ƉƌŽǆŝŵŝƚǇ�ƚŽ�ƚŚĞ�ƚŽƉ�ŽĨ�
ƚŚĞ�ĨŝŶŝƐŚĞĚ�ǁĂůů͘��ĞĐĂƵƐĞ�ƚŚŝƐ�ƚǇƉĞ�ŽĨ�ůŽĂĚ�ŝƐ�ƚĞŵƉŽƌĂƌǇ͕�ŝƚ�ŽŶůǇ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ĚĞƐƚĂďŝůŝǌŝŶŐ�ĨŽƌĐĞƐ�ĂŶĚ�ĂŶǇ�
ƐƚĂďŝůŝǌŝŶŐ�ĐŽŶƚƌŝďƵƚŝŽŶ�ŽĨ�Ă�ůŝǀĞ�ůŽĂĚ�ŝƐ�ƵƐƵĂůůǇ�ŝŐŶŽƌĞĚ͘� 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϱ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

 ��ĚĞĂĚ�ůŽĂĚ͕�ďǇ�ĐŽŶƚƌĂƐƚ͕�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ƉĞƌŵĂŶĞŶƚ͘��ůƚŚŽƵŐŚ�ŝƚ�ǁŝůů�ŝŶĐƌĞĂƐĞ�ƐƚƌĞƐƐĞƐ�ŽŶ�ƚŚĞ�ǁĂůů͕�ĚĞƉĞŶĚͲ
ŝŶŐ�ŽŶ�ŝƚƐ�ƚǇƉĞ�ĂŶĚ�ůŽĐĂƚŝŽŶ͕�ŝƚ�ĐĂŶ�ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĐĞƌƚĂŝŶ�ĂƐƉĞĐƚƐ�ŽĨ�ǁĂůů�ƐƚĂďŝůŝƚǇ͘��Ŷ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ĚĞĂĚ�
ůŽĂĚ�ŵĂǇ�ďĞ�Ă�ďƵŝůĚŝŶŐ�ĐŽŶƐƚƌƵĐƚĞĚ�ďĞŚŝŶĚ�ƚŚĞ�ǁĂůů�ǁŚŝĐŚ�ĞǆĞƌƚƐ�ĂĚĚŝƚŝŽŶĂů�ǁĞŝŐŚƚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ĨŽƵŶĚĂƚŝŽŶ�Žƌ�
ĨŽŽƚŝŶŐ͘ 

 
 �ĂĐŬƐůŽƉĞƐ 
 ��ďĂĐŬƐůŽƉĞ�ŝƐ�ĚĞĨŝŶĞĚ�ĂƐ�ĂŶ�ƵƉǁĂƌĚ�ƐůŽƉŝŶŐ�ŐƌĂĚĞ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘��ĂĐŬƐůŽƉĞƐ�ĂƌĞ�ƚĞĐŚŶŝĐĂůůǇ�

ĐŽŶƐŝĚĞƌĞĚ�Ă�ƐŽŝů�ĚĞĂĚ�ůŽĂĚ͘��ĞƚĞƌŵŝŶŝŶŐ�ďĂĐŬƐůŽƉĞƐ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ƐŝƚĞ-ŐƌĂĚŝŶŐ�ƉůĂŶ�
ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ďĂĐŬƐůŽƉĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ƉƌŽĐĞƐƐ�ŝƐ�ĐƌŝƚŝĐĂů͘� 

 
 dŽĞƐůŽƉĞƐ 
 ��ƚŽĞƐůŽƉĞ�ŝƐ�ĚĞĨŝŶĞĚ�ĂƐ�Ă�ĚŽǁŶǁĂƌĚ�ƐůŽƉŝŶŐ�ŐƌĂĚĞ�Ăƚ�ƚŚĞ�ĨĂĐĞ�;Žƌ�ƚŽĞͿ�ŽĨ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘�dŽĞƐůŽƉĞƐ�ĂƌĞ�ĚĞͲ

ƚĞƌŵŝŶĞĚ�ďǇ�ĞǆĂŵŝŶŝŶŐ�ƚŚĞ�ƐŝƚĞ-ŐƌĂĚŝŶŐ�ƉůĂŶ�ďƵƚ�ŝŶ�ŐĞŶĞƌĂů�ĚŽ�ŶŽƚ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ĚƌŝǀŝŶŐ�ĨŽƌĐĞƐ�ĂĐƚͲ
ŝŶŐ�ŽŶ�ƚŚĞ�ǁĂůů͘�dŚĞǇ�ĐĂŶ͕�ŚŽǁĞǀĞƌ͕�ŝŵƉĂĐƚ�ƚŚĞ�ŽǀĞƌĂůů�'ůŽďĂů�^ƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ǁĂůů͘�ZĞĨĞƌ�ƚŽ�ƚŚĞ�'ůŽďĂů�^ƚĂďŝůŝƚǇ�
ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘� 

 
 �Ƶƚ�Žƌ�&ŝůů��ƉƉůŝĐĂƚŝŽŶ 
 KŶĞ�ŽĨ�ƚŚĞ�ĨŝŶĂů�ƚŚŝŶŐƐ�ĚĞƚĞƌŵŝŶĞĚ�ƌĞŐĂƌĚŝŶŐ�ƐŝƚĞ�ŐĞŽŵĞƚƌǇ�ŝƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ǁĂůů�ŝƐ�Ă�ĐƵƚ�Žƌ�Ĩŝůů�ĂƉƉůŝĐĂƚŝŽŶ͘�dǇƉͲ

ŝĐĂůůǇ�ƐƉĞĂŬŝŶŐ͕�Ă�ĐƵƚ�ǁĂůů�ŝƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ŵĂǆŝŵŝǌĞ�ƚŚĞ�ƵƐĞĂďůĞ�ƐƉĂĐĞ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ǁĂůů�ďǇ�ĐƵƚƚŝŶŐ�
ŝŶƚŽ�ĂŶ�ĞǆŝƐƚŝŶŐ�ƐůŽƉĞ͘��Ǉ�ĐŽŶƚƌĂƐƚ͕�Ă�Ĩŝůů�ǁĂůů�ŵĂǆŝŵŝǌĞƐ�ƚŚĞ�ƵƐĞĂďůĞ�ƐƉĂĐĞ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�ǁĂůů͘�EŽƌŵĂůůǇ͕�Ă�
ZĞĐŽŶ�ŐƌĂǀŝƚǇ�ǁĂůů�ǁŝůů�ďĞ�ďĞƐƚ�ƐƵŝƚĞĚ�ĨŽƌ�ĐƵƚ�ǁĂůů�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�Ă�ZĞĐŽŶ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞĚ�ǁĂůů�ǁŝůů�ďĞ�
ďĞƐƚ�ƐƵŝƚĞĚ�ĨŽƌ�Ĩŝůů�ǁĂůů�ĂƉƉůŝĐĂƚŝŽŶƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƵƐĞ�ŽĨ�ǁĂůů�ƚǇƉĞ͕�ŐƌĂǀŝƚǇ�Žƌ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞĚ͕�ŵĂǇ�ǀĂƌǇ�
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƐŝƚĞ�ĐŽŶĚŝƚŝŽŶƐ͘� 

  
^ŽŝůƐ�/ŶĨŽƌŵĂƚŝŽŶ 
WD�tƐ͕�ďǇ�ĚĞĨŝŶŝƚŝŽŶ͕�ĂƌĞ�Ă�ƐŽŝů�ƌĞƚĞŶƚŝŽŶ�ƐƚƌƵĐƚƵƌĞƐ�ǁŝƚŚ�Ă�ŵŽĚƵůĂƌ�ĂŶĚ�ŵŽƌƚĂƌ-ůĞƐƐ�ĂĞƐƚŚĞƚŝĐ�ĨĂĐŝŶŐ͘�^ŝŶĐĞ�ƐŽŝů�ŝƐ�
ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ͕�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŬŶŽǁ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌŽƉĞƌƚŝĞƐ�ŽĨ�ƚŚĞƐĞ�ƐŽŝůƐ�
ƐŝŶĐĞ�ƚŚĞǇ�ĐŽŵĞ�ŝŶ�ŶƵŵĞƌŽƵƐ�ƚǇƉĞƐ�ĂŶĚ�ĐŽŵƉŽƐŝƚŝŽŶƐ͘�&Žƌ�ŵŽƐƚ�ƉƌŽũĞĐƚƐ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƐŽŝů�ƉƌŽƉĞƌƚŝĞƐ�ŝƐ�ŽďͲ
ƚĂŝŶĞĚ�ĨƌŽŵ�Ă�'ĞŽƚĞĐŚŶŝĐĂů�ZĞƉŽƌƚ�Žƌ�^Žŝů��ŽƌŝŶŐ�>ŽŐ͘�dŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƚŚĞŶ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ǁĂůů�ĂŶĂůǇƐŝƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�
ƉƌĞĚŝĐƚ�Ă�ǁĂůů͛Ɛ�ŽǀĞƌĂůů�ƉĞƌĨŽƌŵĂŶĐĞ͘� 
 
/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĚĞƚĂŝůĞĚ�ƐŽŝůƐ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ĂƐƐƵŵƉƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ŵĂĚĞ�ĂďŽƵƚ�ƚŚĞ�ƐŽŝů�ƉƌŽƉĞƌƚŝĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽͲ
ĐĞĞĚ͘�/ƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ǁŚĞŶ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ͕�ƚŚĂƚ�ƚŚĞǇ�ďĞ�ŐĞŶĞƌĂůůǇ�ĐŽŶƐĞƌǀĂƚŝǀĞ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƐĂĨĞͲ
ƚǇ�ĨĂĐƚŽƌƐ�ĂŶĚ�ǁĂůů�ŝŶƚĞŐƌŝƚǇ͘� 
 
dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƐŽŝůƐ�ƚŚĂƚ�ƐŚŽƵůĚ�ŶĞǀĞƌ�ďĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�Ă�ZĞĐŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘���ĚĞƚĂŝůĞĚ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�
Ăůů�ƐŽŝů�ƚǇƉĞƐ�ĂŶĚ�ƉƌŽƉĞƌƚŝĞƐ�ŝƐ�ďĞǇŽŶĚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů͘�dŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƐŽŝů͛Ɛ�ƐƵŝƚĂďŝůŝƚǇ�ĨŽƌ�
ƵƐĞ�ƌŝŐŚƚĨƵůůǇ�ďĞůŽŶŐƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞĂůŵ�ŽĨ�Ă�ƚƌĂŝŶĞĚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�Đŝǀŝů�Žƌ�ŐĞŽƚĞĐŚŶŝĐĂů�ĞŶŐŝŶĞĞƌ͘ 
 
 
 
 



 

ϲ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

 
 
 
 
 
 
 
 
 
 
 
 
dŚĞ�ƐŽŝůƐ�ƚŚĂƚ�ĂƌĞ�ŽĨ�ĐƌŝƚŝĐĂů�ŝŶƚĞƌĞƐƚ�ƚŽ�Ă�ǁĂůů�ĚĞƐŝŐŶĞƌ�ĂƌĞ�ĐĂƚĞŐŽƌŝǌĞĚ�ŝŶƚŽ�ĨŝǀĞ�ďĂƐŝĐ�ǌŽŶĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞŝƌ�ůŽĐĂͲ
ƚŝŽŶ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ĨŝŶŝƐŚĞĚ�ǁĂůů͘ 
 

 dŚĞ�ůĞǀĞůŝŶŐ�ƉĂĚ�ŝƐ�ŶŽƚ�ƚĞĐŚŶŝĐĂůůǇ�Ă�ƐŽŝů�ǌŽŶĞ͕�ďƵƚ�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�Ă�ǁĞůů-ĚĞƐŝŐŶĞĚ͕�ǁĞůů-ďƵŝůƚ�ƌĞƚĂŝŶŝŶŐ�
ǁĂůů͘�dŚĞ�ůĞǀĞůŝŶŐ�ƉĂĚ͕�ůŽĐĂƚĞĚ�ĚŝƌĞĐƚůǇ�ďĞŶĞĂƚŚ�ƚŚĞ�ďĂƐĞ�ďůŽĐŬ͕�ƐŚŽƵůĚ�ĐŽŶƐŝƐƚ�ŽĨ�ǁĞůů-ŐƌĂĚĞĚ�ŐƌĂŶƵůĂƌ�ŵĂƚĞƌŝͲ
Ăů�ƚŚĂƚ�ĂůůŽǁƐ�ĨŽƌ�ĚƌĂŝŶĂŐĞ�ďƵƚ�ŚĂƐ�ĞŶŽƵŐŚ�ĨŝŶĞƐ�ƚŽ�ĂůůŽǁ�ĨŽƌ�ƉƌŽƉĞƌ�ĐŽŵƉĂĐƚŝŽŶ͘�^ŽŵĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ůĞǀĞůŝŶŐ�
ƉĂĚ�ŵĂƚĞƌŝĂů�;ďǇ�ƌĞŐŝŽŶĂů�ŶĂŵĞͿ�ŝŶĐůƵĚĞ͗�ƌŽĂĚ�ďĂƐĞ͕�ĐůĂƐƐ�ϱ͕�в-ŝŶĐŚ�ŵŝŶƵƐ͕�ĂŶĚ�ĐƌƵƐŚ-ĂŶĚ-ƌƵŶ͘�dŚĞ�ĚŝŵĞŶƐŝŽŶƐ�
ĨŽƌ�ƚŚĞ�ůĞǀĞůŝŶŐ�ƉĂĚ�ǀĂƌǇ�ĂŶĚ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ�ĞůƐĞǁŚĞƌĞ�ŝŶ�ƚŚŝƐ�ŵĂŶƵĂů  ͘

 
 dŚĞ�ĚƌĂŝŶĂŐĞ�ǌŽŶĞ͕�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ǀŽŝĚƐ�ďĞƚǁĞĞŶ�ďůŽĐŬƐ�ĂŶĚ�ƚŽ�Ă�ŵŝŶŝŵƵŵ�ĚĞƉƚŚ�ŽĨ�ϭ-ĨŽŽƚ�ďĞŚŝŶĚ�ƚŚĞ�

ďĂĐŬ�ŽĨ�ƚŚĞ�ƵŶŝƚƐ͕�ŝƐ�ƚǇƉŝĐĂůůǇ�ĂŶ�ŝŵƉŽƌƚĞĚ͕�ĨƌĞĞ-ĚƌĂŝŶŝŶŐ�ĐƌƵƐŚĞĚ�ƌŽĐŬ�ŵĂƚĞƌŝĂů͘�dŚŝƐ�ǌŽŶĞ�ŚĞůƉƐ�ĨĂĐŝůŝƚĂƚĞ�ǁĂͲ
ƚĞƌ�ĨůŽǁ�ƚŽ�ĚƌĂŝŶĂŐĞ�ĐŽůůĞĐƚŝŽŶ�ƉŝƉĞƐ�Žƌ�ĚŝƐƉĞƌƐĂů�ĂƌĞĂƐ͘�/ƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�Ă�ŐĞŶĞƌĂůůǇ�ƐĞůĨ-ĐŽŵƉĂĐƚŝŶŐ�
ŵĂƚĞƌŝĂů͕�ƐƵĐŚ�ĂƐ�в-ŝŶĐŚ�ĐƌƵƐŚĞĚ�ƐƚŽŶĞ͕�ďĞ�ƵƐĞĚ�ĂƐ�ŝƚ�ĞůŝŵŝŶĂƚĞƐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŽƉĞƌĂƚĞ�ĐŽŵƉĂĐƚŝŽŶ�ĞƋƵŝƉŵĞŶƚ�
ĚŝƌĞĐƚůǇ�ďĞŚŝŶĚ�ƚŚĞ�ǁĂůů�ĨĂĐŝŶŐ͘ 

 
 dŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝů�ǌŽŶĞ�ŝƐ�ƚŚĞ�ĂƌĞĂ�ůŽĐĂƚĞĚ�ďĞŶĞĂƚŚ�ƚŚĞ�ZĞĐŽŶ�ďůŽĐŬƐ�ĂŶĚ�ĚƌĂŝŶĂŐĞ�ǌŽŶĞ͘�dŚŝƐ�ƐŽŝů�ǌŽŶĞ�ŝƐ�

ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ĂĚĞƋƵĂƚĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǁĞŝŐŚƚ�ŽĨ�ƚŚĞ�ƌĞƚĂŝŶĞĚ�ǁĂůů�ĂďŽǀĞ͘�/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă�ŐĞŽŐƌŝĚ�
ƌĞŝŶĨŽƌĐĞĚ�ǁĂůů͕�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝů�ǌŽŶĞ�ĞǆƚĞŶĚƐ�ďĞŶĞĂƚŚ�ĂŶĚ�ďĞŚŝŶĚ�ƚŚĞ�ǁĂůů�ƚŽ�Ă�ĚŝƐƚĂŶĐĞ�ƌŽƵŐŚůǇ�ĞƋƵĂů�ƚŽ�
ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ƚŚĞ�ĞŵďĞĚĚĞĚ�ƐŽŝů�ƌĞŝŶĨŽƌĐĞŵĞŶƚ  ͘

 
 dŚĞ�ƌĞŝŶĨŽƌĐĞĚ�ƐŽŝů�ǌŽŶĞ�ŽŶůǇ�ĂƉƉůŝĞƐ�ƚŽ�D^��ǁĂůůƐ�ĂŶĚ�ĞǆƚĞŶĚƐ�ĨƌŽŵ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ĚƌĂŝŶĂŐĞ�ǌŽŶĞ�ƚŽ�ƚŚĞ�ĨƵƌͲ

ƚŚĞƐƚ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ŐĞŽŐƌŝĚ�ƐŽŝů�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�;ƚĂŝůƐ�ŽĨ�ƚŚĞ�ŐƌŝĚƐͿ͘�/Ŷ�ƐŽŵĞ�ĐĂƐĞƐ͕�ƚŚŝƐ�ƐŽŝů�ĐŽƵůĚ�ďĞ�ĂŶ�ŽŶ-ƐŝƚĞ�
ŵĂƚĞƌŝĂů͘�/Ĩ�ƚŚŝƐ�ŵĂƚĞƌŝĂů�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ͕�ƚŚĞŶ�ĂŶ�ŝŵƉŽƌƚĞĚ͕�ƐĞůĞĐƚ�Ĩŝůů�ŵĂƚĞƌŝĂů�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ͘�dŚĞ�ƉƌŽƉĞƌƚŝĞƐ�
ŽĨ�ƚŚŝƐ�ŵĂƚĞƌŝĂů�ƐƚƌŽŶŐůǇ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ�ƌĞŝŶĨŽƌĐĞĚ�ƐŽŝů�ŵĂƐƐ�ĂŶĚ͕�ĂƐ�ƐƵĐŚ͕�
ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƐƚƌĞŶŐƚŚ͕�ůĞŶŐƚŚ�ĂŶĚ�ƋƵĂŶƚŝƚǇ�ŽĨ�ƐŽŝů�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ĨŝŶͲ
ŝƐŚĞĚ�ǁĂůů͘� 

 
 dŚĞ�ƌĞƚĂŝŶĞĚ�ƐŽŝů�ǌŽŶĞ�ŝƐ�ƚŚĞ�ŵĂƚĞƌŝĂů�ůŽĐĂƚĞĚ�ďĞŚŝŶĚ�ƚŚĞ�ƌĞŝŶĨŽƌĐĞĚ�ƐŽŝů�ǌŽŶĞ͕�ŝŶ�ĂŶ�D^��ǁĂůů͕�Žƌ�ďĞŚŝŶĚ�ƚŚĞ�

ĚƌĂŝŶĂŐĞ�ǌŽŶĞ�ŝŶ�Ă�ŐƌĂǀŝƚǇ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘�^Žŝů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ǁŝƚŚŝŶ�ƚŚŝƐ�ǌŽŶĞ�ĂůƐŽ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�
ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ĨŝŶŝƐŚĞĚ�ǁĂůů�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ƚŚĂƚ�ƚŚĞ�ƌĞŝŶĨŽƌĐĞĚ�ƐŽŝů�ǌŽŶĞ�ĚŽĞƐ  ͘



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϳ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

WƌŽũĞĐƚ�^ƉĞĐŝĨŝĐĂƚŝŽŶ 
dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�Ă�ƉƌŽũĞĐƚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ŝƐ�ƚŽ�ŽƵƚůŝŶĞ�ƐƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƌĞŐĂƌĚŝŶŐ�ŵĂƚĞƌŝĂůƐ͕�ƉƌŽĚƵĐƚƐ͕�ŝŶƐƚĂůůĂƚŝŽŶ�
ƉƌŽĐĞĚƵƌĞƐ͕�ĚĞƐŝŐŶ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƋƵĂůŝƚǇ�ĂƐƉĞĐƚƐ͘��Ɛ�Ă�ǁĂůů�ĚĞƐŝŐŶĞƌ͕�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƌĞƋƵŝƌĞĚ�ĚĞƐŝŐŶ�ŵĞƚŚŽĚŽůŽŐŝĞƐ͕�ƐƵďŵŝƚƚĂůƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽũĞĐƚ�ƐƉĞĐŝĨŝĐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�&Žƌ�ǁĂůů�ƐƉĞĐŝĨŝĞƌƐ͕�ĂŶ�ĞǆĂŵƉůĞ�
ŽĨ�Ă�ƉƌŽũĞĐƚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶ�ĨŽƌ�ZĞĐŽŶ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů�ĂŶĚ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͘�sŝƐŝƚ�ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ�
ƚŽ�ŽďƚĂŝŶ�Ă�ĐŽƉǇ͘�� 
 
ZĞĐŽŶtĂůů��ŶĂůǇƐŝƐ�^ŽĨƚǁĂƌĞ 
ZĞĐŽŶtĂůů�ŝƐ�ZĞĐŽŶ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĂŶĂůǇƐŝƐ�ƐŽĨƚǁĂƌĞ�ƚŚĂƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ŝŶĚƵƐƚƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂŶĚ�ǁĂůů�
ĚĞƐŝŐŶ�ĞŶŐŝŶĞĞƌƐ͘�dŚŝƐ�ƉŽǁĞƌĨƵů�ĂŶĚ�ĞĂƐǇ�ƚŽ�ƵƐĞ�ƐŽĨƚǁĂƌĞ�ĂůůŽǁƐ�ƚŚĞ�ƵƐĞƌ�ƚŽ�ĂŶĂůǇǌĞ�ďŽƚŚ�ŐƌĂǀŝƚǇ�ĂŶĚ�ŐĞŽŐƌŝĚ�ƌĞŝŶͲ
ĨŽƌĐĞĚ�ǁĂůů�ƐĞĐƚŝŽŶƐ͘�,ĞƌĞ�ĂƌĞ�ũƵƐƚ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ƐŽĨƚǁĂƌĞ͛Ɛ�ĞŶŚĂŶĐĞĚ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĨĞĂƚƵƌĞƐ͗ 
 

x� E�D�͕���^,dK�ĂŶĚ��^���ĞƐŝŐŶ�DĞƚŚŽĚŽůŽŐŝĞƐ 
x� tĂƚĞƌ��ŶĂůǇƐŝƐ�ʹ��ƵŽǇĂŶĐǇ�ĂŶĚ�ZĂƉŝĚ��ƌĂǁĚŽǁŶ 
x� 'ůŽďĂů�^ƚĂďŝůŝƚǇ��ŶĂůǇƐŝƐ 
x� ^ĞŝƐŵŝĐ��ŶĂůǇƐŝƐ 
x� /ŶƉƵƚƐ�ĨŽƌ�ŵƵůƚŝƉůĞ�ƐŽŝů�ǌŽŶĞƐ� 
x� /ŶƉƵƚƐ�ĨŽƌ�ƐƵƌĐŚĂƌŐĞ�ůŽĂĚŝŶŐ͕�ďĂĐŬƐůŽƉĞƐ�ĂŶĚ�ƚŽĞƐůŽƉĞƐ 
x� &Ƶůů�ĐĂůĐƵůĂƚŝŽŶ�ƉƌŝŶƚ-ŽƵƚ� 
x� �ǆƚĞŶƐŝǀĞ�hƐĞƌ�,ĞůƉ�DĂŶƵĂů 

 
dŽ�ŽďƚĂŝŶ�Ă�ĐŽƉǇ�ŽĨ�ZĞĐŽŶtĂůů͕�ƉůĞĂƐĞ�ǀŝƐŝƚ�ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ͘� 
 

 



 

ϴ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

DƵůƚŝƉůĞ�^ĞƚďĂĐŬ�KƉƚŝŽŶƐ 
dŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĚĞƐŝŐŶ�Ă�ŐƌĂǀŝƚǇ�ǁĂůů�ƚŽ�ŚĞŝŐŚƚƐ�ƌĞĂĐŚŝŶŐ�ϮϬ-ĨĞĞƚ�ĂŶĚ�ďĞǇŽŶĚ�ĐĂŶ�ŚĞůƉ�ƐŽůǀĞ�ĞǀĞŶ�ƚŚĞ�ŵŽƐƚ�ĐŽŵƉůĞǆ�ƐŝƚĞ�
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ĂĚĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ǀĂůƵĞ͘�dŚŝƐ�ŝƐ�ĞƐƉĞĐŝĂůůǇ�ƚƌƵĞ�ŝŶ�ĐƵƚ�ǁĂůů�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁŚĞŶ�ƚŚĞ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ŵĂǆŝŵŝǌĞ�
ƚŚĞ�ƵƐĞĂďůĞ�ƐƉĂĐĞ�Ăƚ�ƚŚĞ�ďĂƐĞ�ŽĨ�ƚŚĞ�ǁĂůů͘�ZĞĐŽŶ�ŐƌĂǀŝƚǇ�ǁĂůůƐ�ĐĂŶ�ďĞ�ĚĞƐŝŐŶĞĚ�ƵƐŝŶŐ�Ă�ƐŵĂůůĞƌ�ĨŽŽƚƉƌŝŶƚ�ƚŚĂŶ�ŐĞŽŐƌŝĚ�
ƌĞŝŶĨŽƌĐĞĚ�ǁĂůůƐ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ŐƌŝĚƐ�ƚŽ�ďĞ�Ăƚ�ůĞĂƐƚ�ϲϬй�ŽĨ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ǁĂůů͘�dŚĞƌĞĨŽƌĞ͕�ŐƌĂǀŝƚǇ�ǁĂůůƐ�ŵĂǆŝŵŝǌĞ�
ƵƐĂďůĞ�ƐƉĂĐĞ�ĂŶĚ�ƐĂǀĞ�ŽŶ�ĞǆĐĂǀĂƚŝŽŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ĐŽƐƚƐ͘ 
 
/Ŷ�ĚĞƐŝŐŶ͕�ƚŚĞ�ĂĐŚŝĞǀĂďůĞ�ŚĞŝŐŚƚ�ŽĨ�Ă�ŐƌĂǀŝƚǇ�ǁĂůů�ĐĂŶ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĚĞƉƚŚ�ŽĨ�ƚŚĞ�ďůŽĐŬƐ͕�Žƌ�ŝŶĐƌĞĂƐŝŶŐ�
ƚŚĞ�ďĂƚƚĞƌ�ͬ�ƐĞƚďĂĐŬ�ŽĨ�ƚŚĞ�ǁĂůů͘�ZĞĐŽŶ͛Ɛ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ďůŽĐŬ�ůŝŶĞƵƉ�ŚĂƐ�Ă�ƐƚĂŶĚĂƌĚ͕�ŝŶĚƵƐƚƌǇ�ůĞĂĚŝŶŐ͕��/',d�ďůŽĐŬ�
ĚĞƉƚŚƐ͘��ĂĐŚ�ŽĨ�ƚŚĞ�ďůŽĐŬƐ�ŝƐ�ƉƌŽĚƵĐĞĚ�ǁŝƚŚ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ďůŽĐŬ-ƚŽ-ďůŽĐŬ�ƚŽŶŐƵĞ�ĂŶĚ�ŐƌŽŽǀĞ�ƐǇƐƚĞŵ�ƚŚĂƚ�ĐƌĞĂƚĞƐ�ϭ-
ŝŶĐŚ�ŽĨ�ƐĞƚďĂĐŬ�ƉĞƌ�ĐŽƵƌƐĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ZĞĐŽŶ�ŽĨĨĞƌƐ�ƚǁŽ�ŽƉƚŝŽŶƐ�ĨŽƌ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ďĂƚƚĞƌ�ŽĨ�ƚŚĞ�ǁĂůů�ďǇ�ŵŽĚŝĨǇŝŶŐ�
ƚŚĞ�ƐĞƚďĂĐŬ�ďĞƚǁĞĞŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ďůŽĐŬƐ͘�dŚĞƐĞ�ŽƉƚŝŽŶƐ�ŝŶĐůƵĚĞ͗ 
 

ϭ͘ �ĚĚŝŶŐ�Ă�ϭ-ŝŶĐŚ�ĨŝďĞƌŐůĂƐƐ�ƐƉĂĐĞƌ�ďĂƌ�;ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ZĞĐŽŶͿ�ĂůŽŶŐ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ƚŽŶŐƵĞ͕�ĞĨĨĞĐƚŝǀĞůǇ�ĚŽƵͲ
ďůŝŶŐ�ƚŚĞ�ďĂƚƚĞƌ�ŽĨ�ƚŚĞ�ǁĂůů�ĨƌŽŵ�ϯ͘ϲ�ƚŽ�ϳ͘Ϯ-ĚĞŐƌĞĞƐ͘�dŚŝƐ�ƋƵŝĐŬ�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŝƐ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚŚĞ�ĐŽŶƚƌĂĐͲ
ƚŽƌ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘�hƐĞ�ŽĨ�ƚŚĞ�ƐƉĂĐĞƌ�ďĂƌ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ǁĂůůƐ�ϭϯ-ĨĞĞƚ�ϰ-ŝŶĐŚĞƐ�ŝŶ�ŚĞŝŐŚƚ�Žƌ�ůĞƐƐ͘ 

 
Ϯ͘ hƐŝŶŐ�ZĞĐŽŶ͛Ɛ�ŝŶĐƌĞĂƐĞĚ�ƐĞƚďĂĐŬ��ůŽĐŬ͕�ǁŚŝĐŚ�ŵŽĚŝĨŝĞƐ�ƚŚĞ�ƐĞƚďĂĐŬ�ďĞƚǁĞĞŶ�ĐŽƵƌƐĞƐ�ĨƌŽŵ�ϭ-ŝŶĐŚ�ƚŽ�ϴ-

ŝŶĐŚĞƐ͕�ƌĞƐƵůƚŝŶŐ�Ϯϲ-ĚĞŐƌĞĞƐ�ŽĨ�ǁĂůů�ďĂƚƚĞƌ͘�dŚĞ�ĂĚĚŝƚŝŽŶĂů�ƐĞƚďĂĐŬ�ŝƐ�ĂĐŚŝĞǀĞ�ďǇ�ŵŽǀŝŶŐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�
ƚŚĞ�ƵƉƉĞƌ�ƐŚĞĂƌ�ŬĞǇ͘��ĚĚŝƚŝŽŶĂůůǇ͕�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ϴ-ŝŶĐŚ�ĂŶĚ�ϭ-ŝŶĐŚ�ƐĞƚďĂĐŬ�ďůŽĐŬƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĐƌĞͲ
ĂƚĞ�ĐƵƐƚŽŵ�ďĂƚƚĞƌ�ŽƉƚŝŽŶƐ͘�� 

 
�ŚĞĐŬ�ǁŝƚŚ�ƚŚĞ�ůŽĐĂů�ZĞĐŽŶ�>ŝĐĞŶƐĞĚ�WƌŽĚƵĐĞƌ�ĨŽƌ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ϴ-ŝŶĐŚ�ƐĞƚďĂĐŬ�ďůŽĐŬ�ŝŶ�ĞĂĐŚ�ƉĂƌƚŝĐƵůĂƌ�ŵĂƌŬĞƚ�
ƐŝŶĐĞ�ŝƚ�ŝƐ�ŶŽƚ�ŐĞŶĞƌĂůůǇ�ƐƚŽĐŬĞĚ�ĂƐ�ĂŶ�ŝŶǀĞŶƚŽƌǇ�ŝƚĞŵ͘ 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

^ƉĂĐĞƌ��Ăƌ�KƉƟŽŶ 

&ŝďĞƌŐůĂƐƐ�
ƐƉĂĐĞƌ�ďĂƌ 

ZĞĐŽŶ�ϴ-ŝŶĐŚ�ƐĞƚďĂĐŬ�
ďůŽĐŬ�;Ϯϲ-ĚĞŐƌĞĞ�ďĂƩĞƌͿ 

/ŶĐƌĞĂƐĞĚ�^ĞƚďĂĐŬ�KƉƟŽŶ 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϵ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

tĂƚĞƌ��ƉƉůŝĐĂƚŝŽŶƐ 
ZĞĐŽŶ�ďůŽĐŬƐ�ŚĂǀĞ�ƋƵŝĐŬůǇ�ďĞĐŽŵĞ�ƚŚĞ�ƉƌŽĚƵĐƚ�ĐŚŽŝĐĞ�ĨŽƌ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ǁĂƚĞƌ�ĂƉƉůŝĐĂƟŽŶƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞŝƌ�ƉƌŽǀĞŶ�
ĚƵƌĂďŝůŝƚǇ�ĂŶĚ�ĞĂƐĞ�ŽĨ�ŝŶƐƚĂůůĂƟŽŶ͘��Ǉ�ƵƐŝŶŐ�ǁĞƚ-ĐĂƐƚ͕�Ăŝƌ-ĞŶƚƌĂŝŶĞĚ�ĐŽŶĐƌĞƚĞ͕�ZĞĐŽŶ�ďůŽĐŬƐ�ĐĂŶ�ƉĞƌĨŽƌŵ�ŝŶ�ŶƵŵĞƌŽƵƐ�
ŚĂƌƐŚ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐŚůŽƌŝĚĞƐ͕�ĞǆƉŽƐƵƌĞ�ƚŽ�ƌĞƉĞĂƚĞĚ�ĨƌĞĞǌĞ�ƚŚĂǁ�ĐǇĐůĞƐ͕�ĂŶĚ�ǁĂƚĞƌ�ƐƵďͲ
ŵĞƌŐĞĚ�ĂƉƉůŝĐĂƟŽŶƐ͘�^ŝŶĐĞ�ZĞĐŽŶ�ďůŽĐŬƐ�ĚŽ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƐƚĞĞů�ƌĞŝŶĨŽƌĐĞŵĞŶƚ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ƚŚĞ�ĞīĞĐƚƐ�
ŽĨ�ĐŽƌƌŽƐŝŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ZĞĐŽŶ�ďůŽĐŬƐ�ĂůůŽǁ�ĨŽƌ�ƌĂƉŝĚ�ŝŶƐƚĂůůĂƟŽŶ�ĂŶĚ�ƌĞĚƵĐĞ�ƚŚĞ�ĨŽŽƚƉƌŝŶƚ�ǁŚĞŶ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂƐ�Ă�
ŐƌĂǀŝƚǇ�ǁĂůů͘� 
 
^ƉĞĐŝĂů�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƐŚŽƵůĚ�ďĞ�ƚĂŬĞŶ�ǁŚĞŶ�ĚĞƐŝŐŶŝŶŐ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĨŽƌ�Ă�ǁĂƚĞƌ�ĂƉƉůŝĐĂƟŽŶ͘�tĂƚĞƌ�ŚĂƐ�Ă�ƐŝŐŶŝĮͲ
ĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ďĞĂƌŝŶŐ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƐŽŝůƐ͕�ƚŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ĚƌŝǀŝŶŐ�ĨŽƌĐĞƐ�ĂŶĚ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ƌĞƐŝƐƟŶŐ�ǁĞŝŐŚƚƐ͘�
/ƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ǁĂůů�ĚĞƐŝŐŶĞƌƐ�ƵƟůŝǌĞ�ZĞĐŽŶ͛Ɛ�ǁĂůů�ĂŶĂůǇƐŝƐ�ƐŽŌǁĂƌĞ͕�ZĞĐŽŶtĂůů͕�ǁŚĞŶ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ĚĞƐŝŐŶ�
ŽĨ�Ă�ǁĂƚĞƌ�ĂƉƉůŝĐĂƟŽŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘�dŚĞ�ĮŐƵƌĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĮĐ�ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ǁĂͲ
ƚĞƌ�ĂƉƉůŝĐĂƟŽŶ�ǁĂůůƐ͘��ĚĚŝƟŽŶĂůůǇ͕�ĚĞƐŝŐŶĞƌƐ�ƐŚŽƵůĚ�ƌĞĨĞƌ�ƚŽ�ZĞĐŽŶ͛Ɛ�dǇƉŝĐĂů��ŽŶƐƚƌƵĐƟŽŶ��ĞƚĂŝůƐ�ƌĞŐĂƌĚŝŶŐ�ǁĂƚĞƌ�ĂƉͲ
ƉůŝĐĂƟŽŶ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�sŝƐŝƚ�ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌͲ
ŵĂƟŽŶ͘�� 
 

 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 

&ŝůƚĞƌ�&ĂďƌŝĐ 

tĂůů�dŽĞ�WƌŽƚĞĐƟŽŶ 
;ZŝƉ�ZĂƉͿ 

&ŝůƚĞƌ�&ĂďƌŝĐ 

hŶƌĞŝŶĨŽƌĐĞĚ��ŽŶĐƌĞƚĞ�Žƌ�
�ƌƵƐŚĞĚ�^ƚŽŶĞ�>ĞǀĞůŝŶŐ�WĂĚ 

&ƌĞĞ��ƌĂŝŶŝŶŐ��ĂĐŬĮůů 
;ϯͬϰ-ŝŶĐŚ��ƌƵƐŚĞĚ�^ƚŽŶĞͿ 

ϴ-ŝŶĐŚ�>Žǁ�WĞƌŵĞĂďůĞ�^Žŝů 

�ǆƚĞŶĚ�&ƌĞĞ�
�ƌĂŝŶŝŶŐ��ĂĐŬĮůů�
ƚŽ�Ă�ŚĞŝŐŚƚ��ŽĨ����
ϭ-ĨŽŽƚ�ĂďŽǀĞ�
ŚŝŐŚ�ǁĂƚĞƌ�ĞůĞͲ
ǀĂƟŽŶ�ĂŶĚ�ďĂĐŬ�
ŽĨ�ĐƵƚ 



 

ϭϬ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

�ƌĂŝŶĂŐĞ�ĂŶĚ�tĂƚĞƌ�DĂŶĂŐĞŵĞŶƚ 
DŽƐƚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�WD�tƐ�ĐĂŶ�ďĞ�ƚƌĂĐĞĚ�ďĂĐŬ͕�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕�ƚŽ�ǁĂƚĞƌ͘�dŚĞ�ƉƌĞƐĞŶĐĞ�
ŽĨ�ǁĂƚĞƌ�ďĞŚŝŶĚ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͕�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ĂŶƚŝĐŝƉĂƚĞĚ�Žƌ�ŶŽƚ͕�ĂĨĨĞĐƚƐ�ƐŽŝů�ŵĞĐŚĂŶŝĐƐ�ĂŶĚ�ŝŶĐƌĞĂƐĞƐ�ǁĂůů�ƐƚƌĞƐƐ͘�
�ĚĚŝƚŝŽŶĂůůǇ͕�Ă�ŚŝŐŚ-ǁĂƚĞƌ�ƚĂďůĞ�ĐĂŶ�ǁĞĂŬĞŶ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝůƐ�ƚŽ�ƚŚĞ�ƉŽŝŶƚ�ǁŚĞƌĞ�ƚŚĞǇ�ĐĂŶ�ŶŽ�ůŽŶŐĞƌ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǁĂůů͘�
DŽǀŝŶŐ�ǁĂƚĞƌ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�Žƌ�ĂůŽŶŐ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�Ă�ĨŝŶŝƐŚĞĚ�ǁĂůů�ĐĂŶ�ĞƌŽĚĞ�ƚŚĞ�ƐŽŝů�Ăƚ�ƚŚĞ�ƚŽĞ�ĐĂƵƐŝŶŐ�ƚŚĞ�ǁĂůů�ƚŽ�
ďĞĐŽŵĞ�ƵŶƐƚĂďůĞ�ĂŶĚ�ŶĞĞĚŝŶŐ�ƚŽ�ďĞ�ƌĞďƵŝůƚ͘�&Žƌ�ƚŚĞƐĞ�ƌĞĂƐŽŶƐ͕�ŝƚ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŚĂƚ�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ďĞ�
ĐŽŶƐŝĚĞƌ�ƉƌŝŽƌ�ƚŽ͕�ĚƵƌŝŶŐ͕�ĂŶĚ�ĂĨƚĞƌ�Ă�ǁĂůů�ŝƐ�ĐŽŶƐƚƌƵĐƚĞĚ͘�/Ŷ�ĐŽŶƐƚƌƵĐƚŝŽŶ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ�ŝƐ�ĐŽŶƚŝŶƵĂůůǇ�ĐŚĂŶŐŝŶŐ͘�
�ŽŶƐĞƋƵĞŶƚůǇ͕�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĐŚŶŝƋƵĞƐ�ŵĂǇ�ĐŚĂŶŐĞ�Žƌ�ŶĞĞĚ�ƚŽ�ďĞ�ŵŽĚŝĨŝĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƐƚƌƵĐͲ
ƚŝŽŶ�ƉƌŽĐĞƐƐ͘�� 
 
WƌŽƉĞƌ�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶƐŝĚĞƌƐ�ǁĂƚĞƌ�ĨƌŽŵ�Ăůů�ĚŝƌĞĐƚŝŽŶƐ͘�tŚĞƌĞ�ƚŚĞ�ǁĂƚĞƌ�ŽƌŝŐŝŶĂƚĞƐ�ĨƌŽŵ�ǁŝůů�
ĚŝĐƚĂƚĞ�ƚŚĞ�ďĞƐƚ�ŵĞƚŚŽĚ�ĨŽƌ�ŵŽǀŝŶŐ�Žƌ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ĂƌĞĂƐ�ƚŚĂƚ�ŵĂǇ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ǁĂůů�ƉĞƌĨŽƌͲ
ŵĂŶĐĞ͘�dŚŝƐ�ŵĂǇ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƚŚƌŽƵŐŚ�ĚƌĂŝŶĂŐĞ�ĐŽůƵŵŶƐ͕�ƉŝƉĞƐ͕�ďůĂŶŬĞƚƐ�Žƌ�ƐƉĞĐŝĨǇŝŶŐ�Ă�ƐƉĞĐŝĨŝĐ�ďĂĐŬĨŝůů�ŵĂƚĞƌŝĂů͘���
ŶƵŵďĞƌ�ŽĨ�ƚŚĞƐĞ�ĨĞĂƚƵƌĞƐ�ĐĂŶ�ďĞ�ƐĞĞŶ�ŝŶ�ƚŚĞ�ĨŝŐƵƌĞ�ƐŚŽǁŶ�ďĞůŽǁ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉůĞĂƐĞ�ƌĞĨĞƌ�ƚŽ�ZĞĐŽŶ͛Ɛ�dǇƉŝͲ
ĐĂů��ŽŶƐƚƌƵĐƟŽŶ��ĞƚĂŝůƐ�ƌĞŐĂƌĚŝŶŐ�ĚƌĂŝŶĂŐĞ�ĂŶĚ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ͘������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�ƌĂŝŶĂŐĞ�^ǁĂůĞ 

>ĞǀĞůŝŶŐ�WĂĚ 

^ƚĂŶĚĂƌĚ��ŚŝŵŶĞǇ��ƌĂŝŶ 

,ĞĞů��ƌĂŝŶ�dŝůĞ�
>ŽĐĂƟŽŶ 

,ĞĞů��ŚŝŵŶĞǇ�
�ƌĂŝŶ 

^ƚĂŶĚĂƌĚ��ƌĂŝŶ�dŝůĞ 

�ůĂŶŬĞƚ��ƌĂŝŶ 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϭϭ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

dĞƌƌĂĐĞĚ�tĂůůƐ� 
dĞƌƌĂĐĞĚ�ǁĂůůƐ�ĂƌĞ�Ă�ĐŽŵŵŽŶ�ĨĞĂƚƵƌĞ�ŝŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĂƉƉůŝĐĂƚŝŽŶƐ͘�&ƌŽŵ�ĂŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐƚĂŶĚƉŽŝŶƚ͕�ƚŚĞƐĞ�ǁĂůůƐ�
ŵƵƐƚ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ƐŝŶŐůĞ�ĐŽŵƉŽƐŝƚĞ�ƐƚƌƵĐƚƵƌĞ�ŝĨ�ƚŚĞŝƌ�ƉƌŽǆŝŵŝƚǇ͕�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƐŝƚĞ�ĂŶĚ�ƐŽŝů�ƉĂƌĂŵĞƚĞƌƐ͕�
ŝƐ�ƐƵĐŚ�ƚŚĂƚ�ĂŶ�ƵƉƉĞƌ�ǁĂůů�ƉůĂĐĞƐ�ĂĚĚŝƚŝŽŶĂů�ůŽĂĚ�Žƌ�ƐƚƌĞƐƐ�ŽŶ�ƚŚĞ�ǁĂůů�;Žƌ�ǁĂůůƐͿ�ďĞůŽǁ͘ 
 
DŽƐƚ�ƚĞƌƌĂĐĞĚ�ǁĂůůƐ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ�ŝĨ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ŐĞŶĞƌĂů�ƌƵůĞ͗ 
 
 dĞƌƌĂĐĞĚ�tĂůů�͞Ϯ͗ϭ͟�'ĞŶĞƌĂů�ZƵůĞ 
 

 ͞dĞƌƌĂĐĞĚ�ǁĂůůƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ĞĂĐŚ�ŽƚŚĞƌ�ŝĨ͙ �ϭͿ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ǁĂůů�ŝƐ�ůĞƐƐ�
ƚŚĂŶ�Žƌ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ǁĂůů�ĂŶĚ�͙�ϮͿ�ƚŚĞ�ĚŝƐƚĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ǁĂůůƐ�ŝƐ�Ăƚ�ůĞĂƐƚ�ƚǁŝĐĞ�ƚŚĞ�
ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ǁĂůů͘͟ 

 
dŚŝƐ�ŐĞŶĞƌĂů�ƌƵůĞ�ŵĂǇ�ŶŽƚ�ĂƉƉůǇ�ŝĨ�ƐŽŝůƐ�ĂƌĞ�ǀĞƌǇ�ƉŽŽƌ͕�ŝĨ�ƚŽĞƐůŽƉĞƐ�Žƌ�ďĂĐŬƐůŽƉĞƐ�ĂƌĞ�ŝŶǀŽůǀĞĚ͕�Žƌ�ŝĨ�ƚŚĞƌĞ�ĂƌĞ�ĂĚĚŝƚŝŽŶͲ
Ăů�ƐƵƌĐŚĂƌŐĞƐ�ƉƌĞƐĞŶƚ͘�dĞƌƌĂĐĞĚ�ǁĂůůƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŵĞĞƚ�ƚŚĞ�͞Ϯ͗ϭ͟�ƌƵůĞ�ƵƐƵĂůůǇ�ƌĞƋƵŝƌĞ�ĂĚĚŝƚŝŽŶĂů�ŵĂƐƐ�ĂŶĚ�ͬ�Žƌ�ƐŽŝů�
ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ůŽǁĞƌ�ǁĂůů�ĚĞƐŝŐŶ�ƚŽ�ƌĞƐŝƐƚ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƐƚƌĞƐƐ�ĂƉƉůŝĞĚ�ďǇ�ƚŚĞ�ƵƉƉĞƌ�ǁĂůů͘ 
 
ZĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚĞƌƌĂĐĞĚ�ǁĂůůƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ŝŶĚĞƉĞŶĚĞŶƚ͕�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ƌƵůĞ�ĂďŽǀĞ͕�ŝƚ�ŝƐ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ƚŚĂƚ�ĂŶ�ŽǀĞƌĂůů�ŐůŽďĂů�ƐƚĂďŝůŝƚǇ�ĐĂůĐƵůĂƚŝŽŶ�ďĞ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ƚŚĞ�ƐǇƐƚĞŵ�ŽĨ�ǁĂůůƐ�ĂƐ�ƚŚŝƐ�ŵĂǇ�ĐŽŶƚƌŽů�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ĚĞƐŝŐŶ�ĂƐƉĞĐƚƐ͘� 
 

dĞƌƌĂĐĞĚ�tĂůů��ǆĂŵƉůĞ 

ϭϯ͛�-�ϰ͟ 

хс�Ϯϲ͛�-�ϴ͟ 
ϭϬ͛�-�ϴ͟ 



 

ϭϮ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

'ůŽďĂů�^ƚĂďŝůŝƚǇ 
'ůŽďĂů�ƐƚĂďŝůŝƚǇ�ŝƐ�ĚĞĨŝŶĞĚ�ĂƐ�ƌŽƚĂƚŝŽŶĂů͕�ŐĞŶĞƌĂů�ŵĂƐƐ�ŵŽǀĞŵĞŶƚ�ŽĨ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĂŶĚ�ƚŚĞ�ĂĚũĂĐĞŶƚ�ƐŽŝůƐ͘�KǀĞƌ�ƚŚĞ�
ǇĞĂƌƐ͕�ƐĞǀĞƌĂů�ĂŶĂůǇƐŝƐ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƚŽŽůƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĨŽƌ�ĂŶĂůǇǌŝŶŐ�ŐůŽďĂů�ƐƚĂďŝůŝƚǇ͘�ZĞĐŽŶtĂůů͕�ǁŚŝĐŚ�ŝƐ�
ZĞĐŽŶ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ǁĂůů�ĂŶĂůǇƐŝƐ�ƐŽĨƚǁĂƌĞ͕�ŝƐ�ũƵƐƚ�ŽŶĞ�ƚŽŽů�ƚŚĂƚ�ĚĞƐŝŐŶĞƌƐ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĂƚ�ĐĂŶ�ĂŝĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�
ƉƌŽĐĞƐƐ͘�/Ŷ�ĂŶĂůǇƐŝƐ͕�ŶƵŵĞƌŽƵƐ�ƐŽŝů�ĨĂŝůƵƌĞ�ƉůĂŶĞƐ͕�ƉĂƐƐŝŶŐ�ďĞŚŝŶĚ�ĂŶĚ�ďĞŶĞĂƚŚ�ƚŚĞ�ǁĂůů͕�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ƚŚĞ�ŵŽƐƚ�ĐƌŝƚŝĐĂů�ƉĂƚŚ͘��ĂƐĞĚ�ƵƉŽŶ�ƚŚŝƐ�ĐƌŝƚŝĐĂů�ƉĂƚŚ͕�Ă�ĨĂĐƚŽƌ�ŽĨ�ƐĂĨĞƚǇ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ͘�dŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ZĞĐŽŶͲ
tĂůů͛Ɛ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŐůŽďĂů�ƐƚĂďŝůŝƚǇ�ĂŶĂůǇƐŝƐ͕�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�ƐŽĨƚǁĂƌĞ͛Ɛ�hƐĞƌ�,ĞůƉ�DĂŶƵĂů͘�� 
 
'ůŽďĂů�ƐƚĂďŝůŝƚǇ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĐŽŵƉŽŶĞŶƚ�ŝŶ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĚĞƐŝŐŶ�ĂŶĚ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĂŶĂůͲ
ǇƐŝƐ�ƉƌŽĐĞƐƐ͘�/ƚ�ďĞĐŽŵĞƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐŝƚĞ�ĐŽŶĚŝƚŝŽŶƐ͗ 
 

x� tĂůůƐ�ǁŝƚŚ�ƚŽĞƐůŽƉĞƐ�ĂŶĚͬŽƌ�ďĂĐŬƐůŽƉĞƐ 
x� tĂůůƐ�ǁŝƚŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƐƵƌĐŚĂƌŐĞ�ůŽĂĚŝŶŐ 
x� tĂůůƐ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƐĞŝƐŵŝĐ�ůŽĂĚŝŶŐ 
x� tĂƚĞƌ�ĂƉƉůŝĐĂƚŝŽŶ�ǁĂůůƐ 
x� tĂůůƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ŝŶ�ƉŽŽƌ�ƐŽŝů�ĐŽŶĚŝƚŝŽŶƐ�;ƐŽĨƚ�ƐŽŝůƐ͕�ŽƌŐĂŶŝĐƐ͕�ŚŝŐŚ�ƉůĂƐƚŝĐŝƚǇ�ĐůĂǇƐ͕�ĞƚĐ͘Ϳ 
x� dĞƌƌĂĐĞĚ�ǁĂůůƐ� 
x� Kƌ�ĂŶǇ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂďŽǀĞ 

 
�Ɛ�ƉƌĞǀŝŽƵƐůǇ�ŵĞŶƟŽŶĞĚ͕�ZĞĐŽŶtĂůů�ŝƐ�ƉŽǁĞƌĨƵů�ƚŽŽů�ĨŽƌ�ĂŶĂůǇǌŝŶŐ�ŐůŽďĂů�ƐƚĂďŝůŝƚǇ�ĨŽƌ�ƐŝŵƉůĞ�ǁĂůů�ŐĞŽŵĞƚƌŝĞƐ͕�ǁŚŝĐŚ�
ŝŶĐůƵĚĞƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ŶŽƚĞĚ�ĂďŽǀĞ͘�&Žƌ�ĐŽŵƉůĞǆ�ŐĞŽŵĞƚƌŝĞƐ�ƚŚŽƵŐŚ͕�ƐƵĐŚ�ĂƐ�ƚĞƌƌĂĐĞĚ�ǁĂůůƐ�Žƌ�ŵƵůƟƉůĞ�ƚŽĞ�
ĂŶĚ�ďĂĐŬ�ƐůŽƉĞƐ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�Ă�ƚŚŝƌĚ-ƉĂƌƚǇ�ƐŽŌǁĂƌĞ�ďĞ�ƵƐĞĚ�ƚŚĂƚ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ŵŽĚĞůŝŶŐ�ƚŚĞƐĞ�ĐŽŶĚŝƟŽŶƐ͘� 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϭϯ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

/ŶĚĞƉĞŶĚĞŶƚ�WĞĚĞƐƚƌŝĂŶ�ZĂŝůŝŶŐƐ͕�&ĞŶĐĞƐ�ĂŶĚ�dƌĂĨĨŝĐ��ĂƌƌŝĞƌƐ 
KĨƚĞŶ͕�ŝƚ�ŝƐ�ĚĞƐŝƌĞĚ�Žƌ�ƌĞƋƵŝƌĞĚ�ƚŚĂƚ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ƉĞĚĞƐƚƌŝĂŶ�ƌĂŝůŝŶŐ͕�ĨĞŶĐĞ�Žƌ�ƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌ�ďĞ�ĐŽŶƐƚƌƵĐƚĞĚ�ďĞŚŝŶĚ�
ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ĨŝŶŝƐŚĞĚ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͘��ůƚŚŽƵŐŚ�ƚŚĞǇ�ĂƌĞ�ƚĞĐŚŶŝĐĂůůǇ�ŝŶĚĞƉĞŶĚĞŶƚ�ĨƌŽŵ�Ă�ĐŽŶƐƚƌƵĐƚŝŽŶ�ƉĞƌƐƉĞĐƚŝǀĞ͕�ŝƚ�ŝƐ�
ƉŽƐƐŝďůĞ�ƚŚĂƚ�ĂŶǇ�ůŽĂĚ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞƐĞ�ƐƚƌƵĐƚƵƌĞƐ�ĐŽƵůĚ�ŝŶĨůƵĞŶĐĞ�ƚŚĞ�ǁĂůů͘�&Žƌ�ƚŚĂƚ�ƌĞĂƐŽŶ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�
ǁĂůů�ĚĞƐŝŐŶ�ĞŶŐŝŶĞĞƌ�ĂŶĚ�ƚŚĞ�ƌĂŝůŝŶŐͬĨĞŶĐĞͬƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌ�ĞŶŐŝŶĞĞƌ�ĐŽŽƌĚŝŶĂƚĞ�ĞĨĨŽƌƚƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ďŽƚŚ�ĚĞƐŝŐŶƐ�ĂƌĞ�
ĂĚĞƋƵĂƚĞ͘� 
 
�ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚǇƉŝĐĂů�ůŽĂĚŝŶŐ�ĨŽƌ�ƉĞĚĞƐƚƌŝĂŶ�ŚĂŶĚƌĂŝůƐ͕�ĨĞŶĐĞƐ�ĂŶĚ�ƚƌĂĸĐ�ďĂƌƌŝĞƌƐ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�
ƐƵďƐĞƋƵĞŶƚ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů͘� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
EŽƚĞƐ͗ 
ϭ͘ dŚĞ�ĮŐƵƌĞ�ĂďŽǀĞ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ǀŝƐƵĂůůǇ�ĚĞƉŝĐƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŝŶƐƚĂůůŝŶŐ�ĂŶ�

ŝŶĚĞƉĞŶĚĞŶƚ�ƉŽƐƚ�ĂŶĚ�ďĞĂŵ�ƚƌĂĸĐ�ďĂƌƌŝĞƌ͘�dŚĞƐĞ�ŵŝŶŝŵƵŵƐ�ĂƌĞ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ���^,dK�
>Z&���ƌŝĚŐĞ��ĞƐŝŐŶ�^ƉĞĐŝĮĐĂƟŽŶ͘�&ŝŶĂů�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƉŽƐƚ�ĂŶĚ�ďĞĂŵ�ƐǇƐƚĞŵ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚĞƉƚŚ�ĂŶĚ�ĚŝĂŵĞƚĞƌ�ŽĨ�
ƚŚĞ�ƌĞƋƵŝƌĞĚ�^ŽŶŽƚƵďĞ�ĂŶĚ�ƚŚĞ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ĨĂĐĞ�ŽĨ�ǁĂůů�ŝƐ�ďǇ�ŽƚŚĞƌƐ͘� 

Ϯ͘ KŶĐĞ�ƚŚĞ�ĮŶĂů�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƉŽƐƚ�ĂŶĚ�ďĞĂŵ�ƐǇƐƚĞŵ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ͕�ƚŚĞ�ǁĂůů�ĚĞƐŝŐŶ�ĞŶŐŝŶĞĞƌ�ƐŚŽƵůĚ�ǀĞƌŝĨǇ�ƚŚĂƚ�ƚŚĞ�
ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ĚĞƐŝŐŶ�ŝƐ�ĐĂƉĂďůĞ�ŽĨ�ƌĞƐŝƐƟŶŐ�ĂŶǇ�ŝŶĚƵĐĞĚ�ůŽĂĚ�ĨƌŽŵ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƚƌĂĸĐ�ďĂƌƌŝĞƌ͘� 

ϯ͘ &Žƌ�ZĞĐŽŶ�ǁĂůůƐ�ƌĞƋƵŝƌŝŶŐ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ͕�ƌĞĨĞƌ�ƚŽ�ƚŚĞ��ŽŶƐƚƌƵĐƟŽŶ�ƉŽƌƟŽŶ�ŽĨ�ƚŚŝƐ�ŵĂŶƵĂů�ĨŽƌ�ĂĚĚŝƟŽŶĂů�
ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ƚŚĞ�^ŽŶŽƚƵďĞ͘�� 

DŝŶŝŵƵŵ�ϯ-ĨĞĞƚ�
ĨƌŽŵ�ǁĂůů�ĨĂĐĞ 

'ƌŽƵƚ-ĮůůĞĚ�^ŽŶŽƚƵďĞ 
DŝŶŝŵƵŵ��ŵďĞĚŵĞŶƚ�ŽĨ�ϱ-ĨĞĞƚ 



 

ϭϰ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

/ŶƚĞŐƌĂů�WĞĚĞƐƚƌŝĂŶ�ZĂŝůŝŶŐƐ�ĂŶĚ�&ĞŶĐĞƐ 
KŶĞ�ŽĨ�ƚŚĞ�ĚĞĨŝŶŝŶŐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ZĞĐŽŶ�ďůŽĐŬƐ�ŝƐ�ƚŚĞŝƌ�ƐƵďƐƚĂŶƚŝĂů�ŵĂƐƐ͘��ŵŽŶŐ�ŵĂŶǇ�ŽƚŚĞƌ�ĂĚǀĂŶƚĂŐĞƐ͕�ƚŚĞ�
ŵĂƐƐ�ŽĨ�ƚŚĞ�ďůŽĐŬƐ�ƉƌĞƐĞŶƚƐ�ĂŶ�ŝĚĞĂů�ĐŽŶĚŝƚŝŽŶ�ĨŽƌ�ƐĂĨĞůǇ�ŵŽƵŶƚŝŶŐ�ƉĞĚĞƐƚƌŝĂŶ�ƌĂŝůŝŶŐƐ�ĂŶĚ�ĨĞŶĐĞ�ƉŽƐƚƐ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�
ƚŽƉ�ŽĨ�ƚŚĞ�ďůŽĐŬƐ͘�� 
 
tŚĞŶ�ĂŶĂůǇǌŝŶŐ�ZĞĐŽŶ�ďůŽĐŬƐ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ŚĂŶĚƌĂŝůŝŶŐƐ�Žƌ�ĨĞŶĐĞƐ͕�ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ůŽĂĚƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶͲ
ƐŝĚĞƌĞĚ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�ƉĞĚĞƐƚƌŝĂŶ�ůŽĂĚ͕�ǁŝŶĚ�ůŽĂĚ͕�ĞĂƌƚŚ�ůŽĂĚ�Žƌ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ͘�dŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ƚŚĞƐĞ�
ůŽĂĚƐ�ŝƐ�ƚǇƉŝĐĂůůǇ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��ŽĚĞ�ĂŶĚ�ƉƌŽũĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�
ƚŚĞƐĞ�ůŽĂĚƐ͕�ƌĞĨĞƌ�ƚŽ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚŝŶŐ��ŽĚĞ�;/��Ϳ͕��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ŝǀŝů��ŶŐŝŶĞĞƌ�;�^��Ϳ�ϳ͕�ĂŶĚ�ƚŚĞ��ŵĞƌͲ
ŝĐĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�^ƚĂƚĞ�,ŝŐŚǁĂǇ�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶƐ�KĨĨŝĐŝĂůƐ�;��^,dKͿ��ƌŝĚŐĞ��ĞƐŝŐŶ�^ƉĞĐŝĨŝĐĂƚŝŽŶ͘� 
 
/Ŷ�ƐŽŵĞ�ĐĂƐĞƐ͕�ƚŚĞ�ŵĂƐƐ�ŽĨ�Ă�ƐŝŶŐůĞ�ďůŽĐŬ�ŝƐ�ĂĚĞƋƵĂƚĞ�ƚŽ�ƌĞƐŝƐƚ�ƚŚĞ�ŽǀĞƌƚƵƌŶŝŶŐ�ĨŽƌĐĞƐ�ĨƌŽŵ�ƚŚĞ�ĂƉƉůŝĞĚ�ůŽĂĚƐ͘�/Ŷ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂƚŝŽŶƐ͕�ƚŚĞ�ŵĂƐƐ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ďůŽĐŬ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�/Ŷ�ƚŚĞƐĞ�ŝŶƐƚĂŶĐĞƐ͕�Ă�ŵĞĐŚĂŶŝĐĂů�ĐŽŶŶĞĐƚŝŽŶ�ďĞƚǁĞĞŶ�
ďůŽĐŬƐ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�ZĞĐŽŶ�ŚĂƐ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ĐĂůĐƵůĂƚŽƌ�ƚŚĂƚ�ŝƐ�ƐĞƚƵƉ�ƚŽ�ŚĞůƉ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ďůŽĐŬ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�
ƌĞƋƵŝƌĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ƐƉĞĐŝĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ͘��ůŽĐŬ�ĐŽŶĨŝŐƵƌĂƚŝŽŶƐ�ŵĂǇ�ĐŽŶƐŝƐƚ�ŽĨ�ZĞĐŽŶ͛Ɛ�dŽƉ��ůŽĐŬ͕�&Ƶůů-,ŝŐŚ��ĂƉ͕�Žƌ�
&ƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬ�ǁŝƚŚ�Ă��ĂƉƐƚŽŶĞ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ĐĂůĐƵůĂƚŽƌ�ƉƌŽǀŝĚĞƐ�ƐŽŵĞ�ŐĞŶĞƌĂů�ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ůŽĂĚŝŶŐ�ƚŚĂƚ�
ƚŚĞ�ƐǇƐƚĞŵ�ŵƵƐƚ�ďĞ�ĚĞƐŝŐŶĞĚ�ĨŽƌ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZĞĐŽŶ�ƚŽ�ŽďƚĂŝŶ�Ă�ĐŽƉǇ�ŽĨ�ƚŚŝƐ�ĐĂůĐƵůĂƚŽƌ͘�dŚĞ�ĨŝŐƵƌĞƐ�ďĞůŽǁ�ŝůůƵƐͲ
ƚƌĂƚĞ�ƚǁŽ�ŽƉƚŝŽŶƐ�ĨŽƌ�ĂƚƚĂĐŚŝŶŐ�Ă�ĨĞŶĐĞ�Žƌ�ƌĂŝůŝŶŐ�ƉŽƐƚ�ƚŽ�Ă�ZĞĐŽŶ�dŽƉ��ůŽĐŬ͘�ZĞĨĞƌ�ƚŽ�ZĞĐŽŶ͛Ɛ�dǇƉŝĐĂů��ŽŶƐƚƌƵĐƚŝŽŶ�
ĚĞƚĂŝůƐ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŵĞĐŚĂŶŝĐĂůůǇ�ĨĂƐƚĞŶŝŶŐ�ŵƵůƚŝƉůĞ�ĐŽƵƌƐĞƐ�ŽĨ�ďůŽĐŬ͘ 

ϰϮ-ŝŶĐŚ�dǇƉ͘ 
Žƌ�ƉĞƌ�WƌŽũĞĐƚ 
ZĞƋƵŝƌĞŵĞŶƚƐ 

ZĂŝůŝŶŐͬ&ĞŶĐĞ�WŽƐƚ�WĞƌ 
DĂŶƵĨĂĐƚƵƌĞƌ 

WƌŽǀŝĚĞ��ĂƐĞ�WůĂƚĞ�ĂŶĚ 
�ŶĐŚŽƌ��ŽůƚƐͶ�ĞƐŝŐŶ�ďǇ�KƚŚĞƌƐ 

ZĞĐŽŶ��ůŽĐŬ�ĂŶĚ 
�ĞƉƚŚ�ĂƐ�ZĞƋƵŝƌĞĚ 
ƉĞƌ��ĞƐŝŐŶ 

ZĞĐŽŶ��ůŽĐŬ�ĂŶĚ 
�ĞƉƚŚ�ĂƐ�ZĞƋƵŝƌĞĚ 
ƉĞƌ��ĞƐŝŐŶ 

'ƌŽƵƚ�WŽƐƚ�ŝŶƚŽ�,ŽůĞƐ 

ZĂŝůŝŶŐͬ&ĞŶĐĞ�WŽƐƚ�WĞƌ 
DĂŶƵĨĂĐƚƵƌĞƌ 

ϰϮ-ŝŶĐŚ�dǇƉ͘ 
Žƌ�ƉĞƌ�WƌŽũĞĐƚ 
ZĞƋƵŝƌĞŵĞŶƚƐ 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϭϱ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

&ƌĞĞƐƚĂŶĚŝŶŐ�ĂŶĚ�WĂƌĂƉĞƚ�tĂůůƐ 
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĨƵůů�ŽĨĨĞƌŝŶŐ�ŽĨ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ďůŽĐŬƐ͕�ZĞĐŽŶ�ŽĨĨĞƌƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ͘�&ƌĞĞƐƚĂŶĚŝŶŐ�
ďůŽĐŬƐ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ĂďŽǀĞ�ŐƌĂĚĞ�ĂƉƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ĂƌĞ�ƚĞǆƚƵƌĞĚ�ŽŶ�Ăůů�ĞǆƉŽƐĞĚ�ĨĂĐĞƐ͘�^Ž͕�ǁŚĞƚŚĞƌ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ŶĞĞĚƐ�
ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ǁĂůů�Žƌ�ĂŶ�ĂďŽǀĞ�ŐƌĂĚĞ�ŽƉƚŝŽŶ�ƚŽ�ĐŽŵƉůĞŵĞŶƚ�ŽƵƌ�ƚƌĂĚŝƚŝŽŶĂů�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�ďůŽĐŬƐ͕�ƚŚĞ�
&ƌĞĞƐƚĂŶĚŝŶŐ�tĂůů�^ǇƐƚĞŵ�ŝƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ƐŽůƵƚŝŽŶ͘� 
 
tŚĞƚŚĞƌ�ĐŽŵƉůĞƚĞůǇ�ŝŶĚĞƉĞŶĚĞŶƚ͕�Žƌ�ĐŽŶƐƚƌƵĐƚĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͕�ZĞĐŽŶ͛Ɛ�&ƌĞĞƐƚĂŶĚŝŶŐ�tĂůů�^ǇƐƚĞŵ�
ƉƌŽǀŝĚĞƐ�Ă�ƵŶŝƋƵĞ�ƐŽůƵƚŝŽŶ�ǁŚĞŶ�Ă�ƉƌŽũĞĐƚ�ƌĞƋƵŝƌĞƐ�Ă�ƉƌŝǀĂĐǇ�ďĂƌƌŝĞƌ�ǁŝƚŚ�ƚŚĞ�ůŽŽŬ�ŽĨ�ŶĂƚƵƌĂů�ƐƚŽŶĞ͘ 
 
�ůƚŚŽƵŐŚ�ĞĂĐŚ�ŽĨ�ZĞĐŽŶ͛Ɛ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ŵĂƐƐ͕�ƚŚĞƌĞ�ĂƌĞ�ůŝŵŝƚĂƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŚĞŝŐŚƚ�ŝŶ�ǁŚŝĐŚ�
ƚŚĞǇ�ĐĂŶ�ďĞ�ƐƚĂĐŬĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ƐĞĐƵƌŝŶŐ�ƚŚĞ�ďůŽĐŬ�ƚŽŐĞƚŚĞƌ͘�/Ŷ�Ă�ƌĞƉŽƌƚ�ĚĂƚĞĚ��ĞĐĞŵďĞƌ�Ϯ͕�
ϮϬϬϱ͕��ƌŝĐŬƐĞŶ�ZŽĞĚ�Θ��ƐƐŽĐŝĂƚĞƐ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ĂŶ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĂůǇƐŝƐ�ƚŚĂƚ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĨŽƌ�ZĞĐŽŶ͛Ɛ�
&ƌĞĞƐƚĂŶĚŝŶŐ�tĂůů�^ǇƐƚĞŵ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ǁĂƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ĐĂƉĂĐŝƚǇ�ŽĨ�Ă�ĨƌĞĞƐƚĂŶĚŝŶŐ�
ǁĂůů�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ůĂƚĞƌĂů�ĨŽƌĐĞƐ�ĂƉƉůŝĞĚ�ĂďŽǀĞ�ŐƌĂĚĞ͘�dŚĞ�ǁĂůů�ǁĂƐ�ĂŶĂůǇǌĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŽĂĚƐ͗ 
 

ϭ͘ ��ĐŽŶƚŝŶƵŽƵƐ�ƉĞĚĞƐƚƌŝĂŶ�ůŽĂĚ�ŽĨ�ϱϬ�ƉŽƵŶĚƐ�ƉĞƌ�ůŝŶĞĂƌ�ĨŽŽƚ͕�ĂƉƉůŝĞĚ�ŚŽƌŝǌŽŶƚĂůůǇ�Ăƚ�Ă�ŚĞŝŐŚƚ�ŽĨ�ϰϮ-ŝŶĐŚĞƐ�
ĂďŽǀĞ�ŐƌĂĚĞ͕�ƉĞƌ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚŝŶŐ��ŽĚĞ�ϮϬϬϬ�;/��Ϳ�ϭϲϬϳ͘ϳ͘ϭ 

Ϯ͘ ��ƐŝŶŐůĞ�ƉĞĚĞƐƚƌŝĂŶ�ůŽĂĚ�ŽĨ�ϮϬϬ�ƉŽƵŶĚƐ͕�ĂƉƉůŝĞĚ�Ăƚ�ĂŶǇ�ƉŽŝŶƚ͕�ƉĞƌ�/���ϭϲϬϳ͘ϳ͘ϭ͘ϭ 
ϯ͘ ��ǁŝŶĚ�ƉƌĞƐƐƵƌĞ�ŽĨ�ϭϱ�ƉŽƵŶĚƐ�ƉĞƌ�ƐƋƵĂƌĞ�ĨŽŽƚ͕�ƉĞƌ�/���ϭϲϬϵ͘ϭ͘Ϯ 

 
dŚĞ�ĐƌŝƚŝĐĂů�ůŽĂĚ�ĐŽŵďŝŶĂƚŝŽŶ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ƚŚĞ�ĐŽŶƚŝŶƵŽƵƐ�ůŽĂĚ�;ϱϬ�ůďͬĨƚͿ�ĂĐƚŝŶŐ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ϴϬй�ŽĨ�
ƚŚĞ�ƉƌĞƐĐƌŝďĞĚ�ǁŝŶĚ�ƉƌĞƐƐƵƌĞ͘�dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ƐŚŽǁ�ƚŚĂƚ�Ă�ĨƌĞĞƐƚĂŶĚŝŶŐ�ǁĂůů�ĐĂŶ�ďĞ�ƐƚĂĐŬĞĚ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�
ŚĞŝŐŚƚ�ŽĨ�ϲ-ĨĞĞƚ�ϴ-ŝŶĐŚĞƐ�ĂďŽǀĞ�ŐƌĂĚĞ�ĂŶĚ�Ɛƚŝůů�ŵĞĞƚ�ŵŝŶŝŵƵŵ�ĨĂĐƚŽƌƐ�ŽĨ�ƐĂĨĞƚǇ͘��ďŽǀĞ�ƚŚŝƐ�ŚĞŝŐŚƚ͕�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƌĞŝŶͲ
ĨŽƌĐĞŵĞŶƚ�ĂŶĚ�Ă�ǁŝĚĞƌ�ĨŽŽƚŝŶŐ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ͘�/Ŷ�ĐĂƐĞƐ�ǁŚĞƌĞ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�
ZĞĐŽŶ͛Ɛ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ�ďĞ�ĐĂƐƚ�ǁŝƚŚ�Ă�ŚŽůĞ�ƚŚƌŽƵŐŚ�ƚŚĞŵ�ƚŽ�ŚĞůƉ�ĨĂĐŝůŝƚĂƚĞ�ĂŶĚ�ĞĂƐĞ�ŝŶƐƚĂůůĂƚŝŽŶ͘�dŽ�ŽďƚĂŝŶ�Ă�
ĐŽƉǇ�ŽĨ�ƚŚĞ�ĨƵůů�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞƉŽƌƚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZĞĐŽŶ�tĂůů�^ǇƐƚĞŵƐ͘ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
tŚĞŶ� ĐŽŶƐƚƌƵĐƚŝŶŐ� ĂŶ�
ŝŶĚĞͲ ƉĞŶĚĞŶƚ͕� ĨƌĞĞͲ

ϲ-ϭͬϮ͟��ĂƉ 

ϲ͟ 
ϴ͟ 

ϲ͛�-�ϲ-ϭͬϮ͟ 

&Ƶůů�,ŝŐŚ��ĂƉ 

ϲ͟ 
ϴ͟ 

ϲ͛�-�Ϭ͟ 



 

ϭϲ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

ƐƚĂŶĚŝŶŐ�ǁĂůů�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝůƐ�ďĞ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĐŽŵƉĂĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ƐƵƉͲ
ƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǁĂůů͘�tŚĞŶ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ�ĂƌĞ�ŝŶƐƚĂůůĞĚ�ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ�ǁŝƚŚ�Ă�ƌĞƚĂŝŶŝŶŐ�ǁĂůů�;ĂƐ�ƚŚĞ�ƚŽƉ�ŽĨ�ǁĂůů�ĨŝŶͲ
ŝƐŚͿ͕�ƚŚĞ�ǁĂůů�ĂŶĚ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝůƐ�ƐŚŽƵůĚ�ďĞ�ĂŶĂůǇǌĞĚ�ĨŽƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬ�ǁĞŝŐŚƚ͘��� 
 
/ŶƚĞŐƌĂů�dƌĂĨĨŝĐ��ĂƌƌŝĞƌ 
KĨƚĞŶ�ƚŝŵĞƐ͕�ŝŶ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƉĂƌŬŝŶŐ�ůŽƚƐ�ĂŶĚ�ĂůŽŶŐ�ƌŽĂĚǁĂǇƐ͕�ƚŚĞƌĞ�ŝƐ�ŶŽƚ�ĞŶŽƵŐŚ�ƐƉĂĐĞ�ƚŽ�ŝŶƐƚĂůů�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ƚƌĂĨͲ
ĨŝĐ�ďĂƌƌŝĞƌ�ƐǇƐƚĞŵ�ďĞŚŝŶĚ�ƚŚĞ�ƚŽƉ�ŽĨ�ǁĂůů͘�/Ŷ�ƚŚĞƐĞ�ƐŝƚƵĂƚŝŽŶƐ͕�Ă�ƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌ�ĐĂŶ�ďĞ�ĐƌĞĂƚĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ŽĨ�Ă�ZĞĐŽŶ�ƌĞͲ
ƚĂŝŶŝŶŐ�ǁĂůů�ƵƐŝŶŐ�ƚŚĞ�&ƌĞĞƐƚĂŶĚŝŶŐ�tĂůů�^ǇƐƚĞŵ�ǁŝƚŚ�ŚŽůĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďůŽĐŬƐ͘�� 
 
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵƵƐƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ǁŚĞŶ�ĚĞƐŝŐŶŝŶŐ�Ă�ƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌ�ƐǇƐƚĞŵ͘�dŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉŝĞĐĞ�ŽĨ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚŽƵŐŚ͕�ŝƐ�ƚŚĞ�ŵĂŐŶŝƚƵĚĞ�ŽĨ�ĨŽƌĐĞ�ƚŚĂƚ�ƚŚĞ�ďĂƌƌŝĞƌ�ŵƵƐƚ�ďĞ�ĐĂƉĂďůĞ�ŽĨ�ƌĞƐŝƐƚŝŶŐ͘�dŚŝƐ�ĨŽƌĐĞ�ŝƐ�ŽĨƚĞŶ�ƌĞͲ
ĨĞƌƌĞĚ�ƚŽ�ĂƐ�ĂŶ�ŝŵƉĂĐƚ�ůŽĂĚ͕�ďƵƚ�ŝŶ�ĚĞƐŝŐŶ�ŝƚ�ŝƐ�ĐŽŵŵŽŶ�ƚŽ�ƵƐĞ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ƐƚĂƚŝĐ�ůŽĂĚ͘��ŽƚŚ�ƚŚĞ�/ŶƚĞƌŶĂƚŝŽŶĂů��ƵŝůĚͲ
ŝŶŐ��ŽĚĞ�;/��Ϳ�ĂŶĚ�ƚŚĞ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƚŝŽŶ�ŽĨ�^ƚĂƚĞ�,ŝŐŚǁĂǇ�ĂŶĚ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�KĨĨŝĐŝĂůƐ�;��^,dKͿ��ƌŝĚŐĞ��ĞƐŝŐŶ�
^ƉĞĐŝĨŝĐĂƚŝŽŶ�ƉƌŽǀŝĚĞ�ŐƵŝĚĂŶĐĞ�ŽŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ĂƉƉůŝĐĂďůĞ�ůŽĂĚƐ͘� 
 
dŚĞ�/���ŚĂƐ�Ă�ƐƚĂŶĚĂƌĚ�ůŽĂĚ͕�ĞƋƵĂů�ƚŽ�ϲ͕ϬϬϬ�ƉŽƵŶĚƐ͕�ƚŚĂƚ�ŝƐ�ĨŽƌ�ǀĞŚŝĐůĞ�ďĂƌƌŝĞƌƐ�ŝŶ�ƉĂƌŬŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�Žƌ�ŝŶƚĞŶĚĞĚ�ƚŽ�
ƉƌŽƚĞĐƚ�ďƵŝůĚŝŶŐ�ĞůĞŵĞŶƚƐ͘�dŚŝƐ�ůŽĂĚ�ŝƐ�ĂůƐŽ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĨŽƌ�ƉĂƌŬŝŶŐ�ůŽƚƐ͕�ƌĞƐŝĚĞŶƚŝĂů�ƐŝĚĞ�ƐƚƌĞĞƚƐ�Žƌ�ƉƌŝǀĂƚĞ�
ĚƌŝǀĞƐ�ǁŚĞƌĞ�ůŽǁ�ǀĞŚŝĐůĞ�ƐƉĞĞĚƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ͘��� 
 
�Ǉ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ���^,dK�^ƚĂŶĚĂƌĚ�ŚĂƐ�Ɛŝǆ�ůŽĂĚ�ůĞǀĞůƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�dĞƐƚ�>ĞǀĞů-ϭ�;d>-ϭͿ�ƚŚƌŽƵŐŚ�d>-ϲ͘��ĂĐŚ�ŽĨ�ƚŚĞƐĞ�
ůŽĂĚ�ůĞǀĞůƐ�ĐŽƌƌĞƐƉŽŶĚƐ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ǀĞŚŝĐůĞ�ŵĂƐƐ͕�ƐƉĞĞĚ�ĂŶĚ�ĂŶŐůĞ�ŽĨ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�ďĂƌƌŝĞƌ͘�dŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�
ƚŚĞŶ�ƵƐĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞĚ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ƐƚĂƚŝĐ�ůŽĂĚ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŝŶ�ĚĞƐŝŐŶ͘�&Žƌ�d>-ϭ͕�ƚŚĂƚ�ůŽĂĚ�ŝƐ�ϭϯ͕ϱϬϬ�ƉŽƵŶĚƐ͘� 
 
tŝƚŚ�ƉƌŽƉĞƌ�ƌĞŝŶĨŽƌĐŝŶŐ�ĂŶĚ�ďůŽĐŬ�ĚĞƉƚŚƐ͕�ZĞĐŽŶ͛Ɛ�&ƌĞĞƐƚĂŶĚŝŶŐ�tĂůů�^ǇƐƚĞŵ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌ�
ĐĂƉĂďůĞ�ŽĨ�ƌĞƐŝƐƚŝŶŐ�ůŽĂĚƐ�ĂƐ�ŚŝŐŚ�ĂƐ���^,dK͛Ɛ�d>-ϭ͘�dŚĞ�ĨŝŐƵƌĞ�ďĞůŽǁ�ƐŚŽǁƐ�ƚŚĞ�ŐĞŶĞƌĂů�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďůŽĐŬ�ĂƐ�
ǁĞůů�ĂƐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞďĂƌ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ͘�WůĞĂƐĞ�ĐŽŶƚĂĐƚ�ZĞĐŽŶ�tĂůů�^ǇƐƚĞŵƐ�ƚŽ�ŽďƚĂŝŶ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƐƵƉƉŽƌƚͲ
ŝŶŐ�ĐĂůĐƵůĂƚŝŽŶƐ�ĨŽƌ�ďŽƚŚ�ƚŚĞ�/���ĂŶĚ�ƚŚĞ���^,dK�d>-ϭ�ƚƌĂĨĨŝĐ�ďĂƌƌŝĞƌƐ͘� 

ZŽĂĚǁĂǇ�Žƌ� 
WĂƌŬŝŶŐ�>Žƚ 

ZĞďĂƌ�ZĞŝŶĨŽƌĐĞŵĞŶƚ�ƉĞƌ��ĞƐŝŐŶ 

&ƌĞĞƐƚĂŶĚŝŶŐ��ůŽĐŬ�ǁͬ�ŚŽůĞƐ 

ZĞďĂƌ�'ƌŽƵƚĞĚ�ŝŶ�WůĂĐĞ 
ǁŝƚŚŝŶ�WƌĞĐĂƐƚ�,ŽůĞ 

DŝĚĚůĞ��ůŽĐŬ�ƵƐĞĚ�ĂƐ�DŽŵĞŶƚ�
^ůĂď͘��ĞƉƚŚ�ĂƐ�ZĞƋƵŝƌĞĚ�ƉĞƌ�
�ĞƐŝŐŶ͘ 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϭϳ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

�ŽůƵŵŶ��ůŽĐŬƐ 
dŚĞ�ĨŝŶĂů�ďůŽĐŬ�ƚǇƉĞ�ŝŶ�ZĞĐŽŶ͛Ɛ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ůŝŶĞƵƉ�ŝƐ�ƚŚĞ��ŽůƵŵŶ�ďůŽĐŬ͘�>ŝŬĞ�ƚŚĞ�ŽƚŚĞƌ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ͕�ƚŚĞ��ŽůͲ
ƵŵŶ�ďůŽĐŬ�ŝƐ�ĂŶ�ĂďŽǀĞ�ŐƌĂĚĞ�ŽƉƚŝŽŶ�ƚŚĂƚ�ŝƐ�ƚĞǆƚƵƌĞĚ�ŽŶ�Ăůů�ĞǆƉŽƐĞĚ�ĨĂĐĞƐ�ďƵƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ĐƌĞĂƚĞ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ĐŽůƵŵŶƐ͘� 
 
^ŝŶĐĞ�ƚŚĞ�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽůƵŵŶ�ďůŽĐŬ�ĂƌĞ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ĨƌĞĞƐƚĂŶĚŝŶŐ�ďůŽĐŬƐ͕�ƚŚĞ�ĂŶĂůǇƐŝƐ�ĐŽŵƉůĞƚĞĚ�
ƌĞŐĂƌĚŝŶŐ�ŵĂǆŝŵƵŵ�ŚĞŝŐŚƚ�ŝƐ�ĂƉƉůŝĐĂďůĞ�ĨŽƌ��ŽůƵŵŶ�ďůŽĐŬ�ĂƐ�ǁĞůů͕�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ůŽĂĚŝŶŐ�ŝƐ�ƚŚĞ�ƐĂŵĞ͘��ĚĚŝŶŐ�ƌĞŝŶͲ
ĨŽƌĐĞŵĞŶƚ�ƚŽ�ƚŚĞ��ŽůƵŵŶ�ďůŽĐŬ�ĐŽƌĞ�ĂŶĚ�ĂĚĚŝŶŐ�Ă�ůĂƌŐĞƌ�ďĞůŽǁ�ŐƌĂĚĞ�ĨŽŽƚŝŶŐ�ǁŽƵůĚ�ĂůůŽǁ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů�ŚĞŝŐŚƚ͘�&ŝŶĂů�
ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ŚĞŝŐŚƚ�ƐŚŽƵůĚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ƐŝƚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ĂŶƚŝĐŝƉĂƚĞĚ�ůŽĂĚƐ͘� 
 
&ŝŶĂůůǇ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ƐŽŝůƐ�ďĞŶĞĂƚŚ�ƚŚĞ��ŽůƵŵŶ�ďůŽĐŬ�ďĞ�ƉƌŽƉĞƌůǇ�ƉƌĞƉĂƌĞĚ�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�
ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĂĚĞƋƵĂƚĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ůŽĂĚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽůƵŵŶ͘����� 

ϲ-ϭͬϮ͟��ĂƉ 

ϲ͟ 

ϯ͛�-�ϲ͟ 



 

ϭϴ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

1RWH��7KLV�JXLGH�VSHFLILFDWLRQ�VKRXOG�QRW�EH�LQFOXGHG�HQWLUHO\�³DV-LV´��6SHFLILFDWLRQ�ZULW�
HUV�PXVW�HGLW�DUHDV�LQ�UHG�ZKLFK�PD\�RU�PD\�QRW�EH�UHOHYDQW�WR�D�VSHFLILF�SURMHFW�RU�
ZKHUH�PXWXDOO\�H[FOXVLYH�FKRLFHV�DUH�UHIHUHQFHG� 
 

6(&7,21��������� 
35(&$67�02'8/$5�%/2&.�5(7$,1,1*�:$// 

 
3$57���*(1(5$/ 
 
��� 6800$5< 

$� 6HFWLRQ�,QFOXGHV���)XUQLVKLQJ�PDWHULDOV�DQG�ODERU�UHTXLUHG�IRU�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�D�5HFRQ�SUH�
FDVW�PRGXODU�EORFN�UHWDLQLQJ�ZDOO� 

%� 5HODWHG�6HFWLRQV� 
�� 6HFWLRQ������� ���(DUWK�0RYLQJ 
�� 6HFWLRQ���������� ���([WHULRU�6WDLQLQJ 
�� 6HFWLRQ������� ���&RQFUHWH�DQG�0DVRQU\�&RDWLQJV 
�� 6HFWLRQ������� ���*UDIILWL-5HVLVWDQFH�&RDWLQJV 
 

��� 5()(5(1&(6 
$� 3UHFDVW�0RGXODU�%ORFN�8QLWV� 

�� $670�&-���6SHFLILFDWLRQ�IRU�&RQFUHWH�$JJUHJDWHV 
�� $670�&-���7HVW�0HWKRG�IRU�&RPSUHVVLYH�6WUHQJWK�RI�&\OLQGULFDO�&RQFUHWH�6SHFLPHQV� 
�� $670�&-���6SHFLILFDWLRQ�IRU�5HDG\-0L[HG�&RQFUHWH 
�� $670�&-����7HVW�0HWKRG�IRU�'HQVLW\��8QLW�:HLJKW���<LHOG��DQG�$LU�&RQWHQW��*UDYLPHWULF��RI�&RQFUHWH 
�� $670�&-����7HVW�0HWKRG�IRU�6OXPS�RI�+\GUDXOLF-&HPHQW�&RQFUHWH 
�� $670�&-����6WDQGDUG�3UDFWLFH�RI�6DPSOLQJ�)UHVKO\�0L[HG�&RQFUHWH 
�� $670�&-����6SHFLILFDWLRQ�IRU�$LU-(QWUDLQLQJ�$GPL[WXUHV�IRU�&RQFUHWH 
�� $670�&-����6SHFLILFDWLRQ�IRU�&KHPLFDO�$GPL[WXUHV�IRU�&RQFUHWH� 
�� $670�&�����7HVW�0HWKRG�IRU�6OXPS�)ORZ�RI�6HOI-&RQVROLGDWLQJ�&RQFUHWH 
�� $670�&-�����6WDQGDUG�6SHFLILFDWLRQ�IRU�:HW-&DVW�3UHFDVW�0RGXODU�%ORFN�5HWDLQLQJ�:DOO�8QLWV 

%� 'UDLQ�3LSH� 
�� $670�'-�����6WDQGDUG�6SHFLILFDWLRQ�IRU�7\SH�360��9LQ\O�&KORULGH���39&��6HZHU�3LSH�DQG�)LWWLQJV 
�� $670�)-�����6WDQGDUG�6SHFLILFDWLRQ�IRU���WR����LQFK�>���WR������PP@�$QQXODU�&RUUXJDWHG�3URILOH�������������������

:DOO�3RO\HWK\OHQH��3(��3LSH�DQG�)LWWLQJV�IRU�/DQG�'UDLQDJH�$SSOLFDWLRQV 
&� *HRV\QWKHWLFV� 

�� $670�'-�����7HQVLOH�3URSHUWLHV�RI�*HRWH[WLOHV�-�:LGH�:LGWK�6WULS 
�� $670�'-�����6WDQGDUG�*XLGH�IRU�,GHQWLILFDWLRQ��6WRUDJH�DQG�+DQGOLQJ�RI�*HRV\QWKHWLFV 
�� $670�'-�����8QFRQILQHG�7HQVLRQ�&UHHS�%HKDYLRU�RI�*HRV\QWKHWLFV 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'HWHUPLQLQJ�WKH�&RHIILFLHQW�RI�6RLO�DQG�*HRV\QWKHWLF�RU�*H�

RV\QWKHWLF�DQG�*HRV\QWKHWLF�)ULFWLRQ�E\�WKH�'LUHFW�6KHDU�0HWKRG 
�� $670�'-�����6WDQGDUG�3UDFWLFH�IRU�2EWDLQLQJ�6DPSOHV�RI�*HRV\QWKHWLFV�IURP�D�7HVW�6HFWLRQ�IRU�

$VVHVVPHQW�RI�,QVWDOODWLRQ�'DPDJH 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'HWHULRUDWLRQ�RI�*HRWH[WLOHV�IURP�2XWGRRU�([SRVXUH� 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'HWHUPLQLQJ�7HQVLOH�3URSHUWLHV�RI�*HRJULGV�E\�WKH�6LQJOH-�RU�

0XOWL-5LE�7HQVLOH�0HWKRG 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'HWHUPLQLQJ�&RQQHFWLRQ�6WUHQJWK�%HWZHHQ�*HRV\QWKHWLF�

5HLQIRUFHPHQW�DQG�6HJPHQWDO�&RQFUHWH�8QLWV 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�0HDVXULQJ�*HRV\QWKHWLF�3XOORXW�5HVLVWDQFH�LQ�6RLO 

'� (QJLQHHULQJ�'HVLJQ� 
�� 1&0$�'HVLJQ�0DQXDO�IRU�6HJPHQWDO�5HWDLQLQJ�:DOOV��&XUUHQW�(GLWLRQ 
�� $$6+72�/5)'�%ULGJH�'HVLJQ�6SHFLILFDWLRQV��&XUUHQW�(GLWLRQ 
�� ,QWHUQDWLRQDO�%XLOGLQJ�&RGH��,%&���&XUUHQW�(GLWLRQ 
�� 0LQLPXP�'HVLJQ�/RDGV�IRU�%XLOGLQJV�DQG�6WUXFWXUHV��$6&(����&XUUHQW�(GLWLRQ 

(� 6RLOV� 
�� $670�'-����6WDQGDUG�7HVW�0HWKRG�IRU�3DUWLFOH-6L]H�$QDO\VLV�RI�6RLOV� 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� ϭϵ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

 

�� $670�'-����6WDQGDUG�&ODVVLILFDWLRQ�IRU�6L]HV�RI�$JJUHJDWHV�IRU�5RDG�DQG�%ULGJH�&RQVWUXFWLRQ 
�� $670�'-����6WDQGDUG�7HVW�0HWKRGV�IRU�/DERUDWRU\�&RPSDFWLRQ�&KDUDFWHULVWLFV�RI�6RLO�8VLQJ�6WDQG�

DUG�(IIRUW���������IW-OEI�I��������N1-P�P�� 
�� $670�'-�����6WDQGDUG�6SHFLILFDWLRQ�IRU�0DWHULDOV�IRU�6RLO-$JJUHJDWH�6XEEDVH��%DVH�DQG�6XUIDFH�

&RXUVHV 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'HQVLW\�DQG�8QLW�:HLJKW�RI�6RLO�LQ�3ODFH�E\�WKH�6DQG�&RQH�

0HWKRG 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRGV�IRU�/DERUDWRU\�&RPSDFWLRQ�&KDUDFWHULVWLFV�RI�6RLO�8VLQJ�0RGL�

ILHG�(IIRUW���������IW-OEI�I���������N1-P�P�� 
�� $670�'-�����6WDQGDUG�&ODVVLILFDWLRQ�RI�6RLOV�IRU�(QJLQHHULQJ�3XUSRVHV��8QLILHG�6RLO�&ODVVLILFDWLRQ�

6\VWHP� 
�� $670�'-�����6WDQGDUG�7HVW�0HWKRG�IRU�'LUHFW�6KHDU�7HVW�RI�6RLOV�8QGHU�&RQVROLGDWHG 
�� 'UDLQHG�&RQGLWLRQV 
��� $670�'-�����6WDQGDUG�7HVW�0HWKRGV�IRU�/LTXLG�/LPLW��3ODVWLF�/LPLW��DQG�3ODVWLFLW\�,QGH[�RI�6RLOV 
��� $670�'-�����7HVW�0HWKRG�IRU�&RQVROLGDWHG-8QGUDLQHG�7ULD[LDO�&RPSUHVVLRQ�7HVW�IRU�&RKHVLYH�6RLOV 
��� $670�'-�����6WDQGDUG�7HVW�0HWKRGV�IRU�,Q-3ODFH�'HQVLW\�DQG�:DWHU�&RQWHQW�RI�6RLO�DQG�6RLO-

$JJUHJDWH�E\�1XFOHDU�0HWKRGV��6KDOORZ�'HSWK� 
��� $670�'-*���6WDQGDUG�7HVW�0HWKRG�IRU�0HDVXULQJ�S+�RI�6RLO�IRU�8VH�LQ�&RUURVLRQ�7HVWLQJ 

)� 5HFRQ�&RQVWUXFWLRQ�'HWDLO�'UDZLQJV��ZZZ�5HFRQZDOOV�FRP 
 

��� '(),1,7,216 
$� 5HFRQ�5HWDLQLQJ�:DOO�8QLW��&RQFUHWH��PRGXODU�IDFLQJ�EORFN�SURYLGHG�E\�DQ�DXWKRUL]HG�PDQXIDFWXUHU�XQGHU�

OLFHQVH�WR�5HFRQ�:DOO�6\VWHPV��,QF� 
%� *HRJULG��$�JHRV\QWKHWLF�PDWHULDO�PDQXIDFWXUHG�RI�KLJK�WHQVLOH�PDWHULDOV�VSHFLILFDOO\�IRU�WKH�SXUSRVH�RI�UHLQ�

IRUFLQJ�DQG�FUHDWLQJ�D�VWUXFWXUDO�VRLO�PDVV� 
&� 'UDLQDJH�$JJUHJDWH��&OHDQ��FUXVKHG�URFN�ORFDWHG�ZLWKLQ�DQG�LPPHGLDWHO\�EHKLQG�5HFRQ�XQLWV�WR�IDFLOLWDWH�

GUDLQDJH�DQG�DYRLG�FRPSDFWLRQ�LQ�FORVH�SUR[LPLW\�WR�5HFRQ�ZDOO�XQLWV� 
'� 5HLQIRUFHG�6RLO��6RLO�]RQH�H[WHQGLQJ�IURP�WKH�'UDLQDJH�DJJUHJDWH�]RQH�WR�WKH�EDFN�RI�WKH�HPEHGGHG�JH�

RJULG� 
(� )RXQGDWLRQ�6RLO��6RLO�]RQH�LPPHGLDWHO\�EHQHDWK�WKH�UHWDLQLQJ�ZDOO�IDFLQJ�XQLWV��WKH�ZDOO�OHYHOLQJ�SDG�DQG�WKH�

UHLQIRUFHG�VRLO�]RQH� 
)� 5HWDLQHG�6RLO��6RLO�LPPHGLDWHO\�EHKLQG�UHWDLQLQJ�ZDOO�IDFLQJ�DQG�GUDLQDJH�DJJUHJDWH�IRU�PRGXODU�JUDYLW\�

VWUXFWXUHV�RU�EHKLQG�WKH�UHLQIRUFHG�VRLO�IRU�ZDOO�WKDW�XWLOL]H�JHRJULG� 
*� &RQVWUXFWLRQ�'UDZLQJV��$SSURYHG�ILQDO�SODQ�IRU�FRQVWUXFWLRQ�SUHSDUHG�DQG�VWDPSHG�E\�WKH�ZDOO�GHVLJQ�HQJL�

QHHU�OLFHQVHG�WR�SUDFWLFH�LQ�WKH�VWDWH�ZKHUH�WKH�UHWDLQLQJ�ZDOO�LV�ORFDWHG� 
 
��� �6XEPLWWDOV 

$� &RQWUDFWRU�VKDOO�VXEPLW�0DQXIDFWXUHU¶V�SURGXFW�GDWD�DQG�LQVWDOODWLRQ�LQVWUXFWLRQV�IRU�DSSURYDO� 
%� &RQWUDFWRU�VKDOO�VXEPLW�0DQXIDFWXUHU¶V�WHVW�UHSRUWV�FHUWLI\LQJ�WKDW�WKH�5HFRQ�XQLWV�PDQXIDFWXUHG�DW�WKHLU�

SURGXFWLRQ�IDFLOLW\�PHHW�WKH�UHTXLUHPHQWV�RI�WKLV�VSHFLILFDWLRQ�DQG�WKH�UHTXLUHPHQWV�RI�WKH�&RQVWUXFWLRQ�
'UDZLQJV� 

&� 8QOHVV�SURYLGHG�ZLWKLQ�WKHVH�SURMHFW�GRFXPHQWV�DQG�RU�WKH�SURMHFW�GUDZLQJV��FRQWUDFWRU�VKDOO�VXEPLW�WZR�
VHWV�RI�WKH�&RQVWUXFWLRQ�'UDZLQJV�IRU�DOO�5HFRQ�UHWDLQLQJ�ZDOOV�RQ�WKH�SURMHFW� 
�� 7KH�GHVLJQ�VKDOO�EH�SUHSDUHG�E\�D�3URIHVVLRQDO�(QJLQHHU�OLFHQVHG�WR�SUDFWLFH�LQ�WKH�VWDWH�ZKHUH�WKH�

UHWDLQLQJ�ZDOO�LV�ORFDWHG� 
�� 7KH�GHVLJQ�VKDOO�EH�SHU�1&0$�'HVLJQ�*XLGHOLQHV�IRU�6HJPHQWDO�5HWDLQLQJ�:DOOV��RU�WKH�$$6+72�

6WDQGDUG�6SHFLILFDWLRQV�IRU�+LJKZD\�%ULGJHV��ZKLFKHYHU�LV�DSSOLFDEOH�DV�GHWHUPLQHG�E\�WKH�UHWDLQLQJ�
ZDOO�GHVLJQ�HQJLQHHU� 

�� &RQVWUXFWLRQ�'UDZLQJV�VKDOO�LQFOXGH� 
D� 7KH�UHWDLQLQJ�ZDOO�OD\RXW�DQG�UHWDLQLQJ�ZDOO�KHLJKWV� 
E� 3URSHU�SODFHPHQW��OHQJWKV�DQG�W\SHV�RI�JHRJULG�UHLQIRUFHPHQW�ZKHUH�QHFHVVDU\� 
F� 7\SLFDO�ZDOO�VHFWLRQV� 
G� 7\SHV��ORFDWLRQV�DQG�SURSHUWLHV�RI�DOO�GUDLQDJH�PDWHULDOV��DSSXUWHQDQFHV�DQG�VSHFLDO�LQVWDOODWLRQ�

UHTXLUHPHQWV�QRW�FRYHUHG�LQ�WKLV�VSHFLILFDWLRQ� 
H� 5HWDLQLQJ�ZDOO�HOHYDWLRQ�YLHZV� 
I� $Q\�VRLOV�LQIRUPDWLRQ�RU�WHVWLQJ�FRQGXFWHG�LQ�DGGLWLRQ�WR�WKDW�LQFOXGHG�ZLWKLQ�WKH�SURMHFW�GUDZLQJV�

DQG�VSHFLILFDWLRQV� 



 

ϮϬ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

J� 'HVLJQ�DVVXPSWLRQV� 
'� ,I�JHRJULG�UHLQIRUFHPHQW�LV�UHTXLUHG�LQ�WKH�ILQDO�HQJLQHHUHG�FRQVWUXFWLRQ�GUDZLQJV��VXEPLW�PDQXIDFWXUHU¶V�

SURGXFW�OLWHUDWXUH��SURGXFW�WHVWLQJ�UHSRUWV�DQG�D�WZHOYH�LQFK�RU�ODUJHU�VDPSOH�RI�HDFK�W\SH�WR�EH�XVHG�LQ�ZDOO�
FRQVWUXFWLRQ� 

(� 6XEPLW�JUDGDWLRQ�UHSRUWV�IRU�DJJUHJDWHV�XVHG�IRU�WKH�ZDOO�OHYHOLQJ�SDG��XQLW���GUDLQDJH�ILOO�DQG�IRU�VHOHFW�
UHLQIRUFHG�ILOO�LI�UHTXLUHG�LQ�WKH�ILQDO�HQJLQHHUHG�ZDOO�GHVLJQ� 

)� $OO�VXEPLWWDOV�PXVW�EH�SURYLGHG�DQG�UHYLHZHG�SULRU�WR�WKH�VWDUW�RI�UHWDLQLQJ�ZDOO�FRQVWUXFWLRQ� 
 

��� '(/,9(5<��6725$*(��$1'�+$1'/,1* 
$� &RQWUDFWRU�VKDOO�LQVSHFW�DOO�SURGXFWV�DW�GHOLYHU\�WR�GHWHUPLQH�WKDW�WKH�SURSHU�PDWHULDOV�KDYH�EHHQ�GHOLYHUHG�

DQG�DUH�XVDEOH��'DPDJHG�PDWHULDO�VKDOO�QRW�EH�LQFRUSRUDWHG�LQWR�WKH�ZRUN� 
%� 5HFRQ�UHWDLQLQJ�ZDOO�XQLWV�VKDOO�EH�VWRUHG�LQ�D�ORFDWLRQ�DQG�PDQQHU�WKDW�SURWHFWV�DJDLQVW�H[FHVVLYH�ZHDWK�

HULQJ�DQG�GDPDJH� 
&� &RQWUDFWRU�VKDOO�SUHYHQW�5HFRQ�XQLWV�IURP�H[FHVVLYH�VRLOLQJ�DQG�FRPLQJ�LQ�FRQWDFW�ZLWK�VXEVWDQFHV�ZKLFK�

PD\�VWDLQ�RU�DGKHUH�WR�WKH�ILQLVKHG�YLVXDO�VXUIDFHV�RI�WKH�XQLW� 
'� )DFHV�RI�WKH�5HFRQ�%ORFN�VKDOO�EH�IUHH�RI�H[FHVVLYH�FKLSSLQJ��FUDFNLQJ�DQG�VWDLQV� 
 

��� 48$/,7<�$6685$1&( 
$� ,QVWDOOHU�4XDOLILFDWLRQV��&RQWUDFWRU�VKDOO�KDYH�VXFFHVVIXOO\�LQVWDOOHG�DW�OHDVW�WKUHH�SURMHFWV�VLPLODU�WR�WKDW�RI�

WKLV�SURMHFW�ZLWKLQ�WKH�ODVW�WZR�\HDUV��&RQWUDFWRU�VKDOO�PDLQWDLQ�DW�OHDVW�RQH�PHFKDQLF�RQ�VLWH�DW�DOO�WLPHV�
WKDW�ZRUNHG�RQ�RQH�RU�PRUH�RI�WKHVH�SUHYLRXV�LQVWDOODWLRQV� 

%� 2ZQHU�VKDOO�HPSOR\�WKH�VHUYLFHV�RI�DQ�LQGHSHQGHQW�JHRWHFKQLFDO�RU�PDWHULDOV�HQJLQHHULQJ�ILUP�WR�SURYLGH�
VRLO�WHVWLQJ�DQG�TXDOLW\�DVVXUDQFH�LQVSHFWLRQ�IRU�ZDOO�FRQVWUXFWLRQ�DQG�VRLOV�ZRUN��&RQWUDFWRU�VKDOO�SURYLGH�
DQ\�TXDOLW\�FRQWURO�WHVWLQJ�RU�LQVSHFWLRQ�QRW�SURYLGHG�E\�WKH�2ZQHU� 

&� 5HWDLQLQJ�:DOO�'HVLJQ�(QJLQHHU�4XDOLILFDWLRQV��7KH�5HWDLQLQJ�:DOO�'HVLJQ�(QJLQHHU�VKDOO�EH�OLFHQVHG�WR�
SUDFWLFH�LQ�WKH�VWDWH�LQ�ZKLFK�WKH�SURMHFW�LV�ORFDWHG��$GGLWLRQDOO\��WKH�5HWDLQLQJ�:DOO�'HVLJQ�(QJLQHHU�VKDOO�
EH�LQGHSHQGHQWO\�FDSDEOH�RI�SHUIRUPLQJ�DOO�UHWDLQLQJ�ZDOO�DQDO\VLV�FDOFXODWLRQV��LQWHUQDO�DQG�H[WHUQDO�VWDELO�
LW\��VHLVPLF�DQDO\VLV��ZDWHU�DQDO\VLV��DQG�JOREDO�VWDELOLW\��DQG�KDYH�GHVLJQHG�DW�OHDVW�WKUHH�ZDOO�SURMHFWV�
VLPLODU�WR�WKDW�RI�WKLV�SURMHFW���� 

 
3$57���352'8&76 
 
��� 0$18)$&785(56 

$� 2QO\�OLFHQVHG�DQG�DXWKRUL]HG�PDQXIDFWXUHUV�RI� 
�� �5HFRQ�:DOO�6\VWHPV��,QF� 

�������������������������������:HVW���WK�6W������� 
��������������������������6W�/RXLV�3DUN��01������ 
�����������������������������������-�����3KRQH 
�����������������������������������-�����)D[ 
��������������������������ZZZ�5HFRQZDOOV�FRP 
��� 0$7(5,$/6 

$� 5HFRQ�UHWDLQLQJ�ZDOO�XQLWV� 
�� 7KH�EORFN�XQLW�VKDOO�FRQVLVW�RI�FRQFUHWH�ZLWK�WKH�DYHUDJH���-GD\�FRPSUHVVLYH�VWUHQJWK�RI�QR�OHVV�WKDQ�

�����SVL� 
�� &RQFUHWH�VKDOO�KDYH�DLU�HQWUDLQPHQW�E\�YROXPH��DV�PHDVXUHG�LQ�WKH�SODVWLF�VWDWH�LQ�DFFRUGDQFH�ZLWK�

$670�&�����RI� 
D� ����±�����SHUFHQW��RU 
E� ,Q�FRQIRUPLW\�ZLWK�$670�&����ODWHVW�UHYLVLRQ� 

�� ([WHULRU�GLPHQVLRQV�RI�WKH�IDFH�VKDOO�EH���-LQFKHV�E\���-LQFKHV�IRU�IXOO�DQG�FRUQHU�XQLW��DQG���-LQFKHV�
E\���-LQFKHV�IRU�KDOI�XQLW� 

�� 'HSWK�RI�XQLW�VKRXOG�EH�DV�SHU�&RQVWUXFWLRQ�'UDZLQJV�DQG�LV�DYDLODEOH�LQ�GHSWKV�IURP���-LQFKHV�XS�WR�
��-LQFKHV��GLPHQVLRQV�LQ�LQFKHV���������������������������������� 

�� 5HFRQ�8QLWV�XVHG�VKDOO�PDLQWDLQ�WROHUDQFHV�RI� 
D� +HLJKW�����-�����-LQFK 
E� :LGWK�����-����-LQFK�XQOHVV�ILHOG�FXW�IRU�ILWWLQJ�SXUSRVHV� 
F� 'HSWK���1R�OHVV�WKDQ�WKH�XQLW�GHVLJQ�GHSWK��L�H����-LQFK����-LQFK��HWF���ZLWK�WKH�WH[WXUHG�IDFH�SRU�

WLRQ�RI�WKH�EORFN�EHLQJ�FRQVLGHUHG�DV��-LQFKHV 
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�� 6SHFLDO�VKDSH�XQLWV�VKRXOG�EH�REWDLQHG�DQG�XVHG�ZKHUH�LQGLFDWHG�RQ�WKH�ILQDO�HQJLQHHUHG�FRQVWUXF�
WLRQ�GUDZLQJV���5HIHUHQFH�5HFRQ�'UDZLQJ������IRU�RYHUYLHZ�RI�VWDQGDUG�XQLW�W\SHV� 

�� 5HFRQ�8QLW�)DFH�7H[WXUH�>6SHFLI\�FKRLFH��RU�FKRLFHV��DV�UHTXLUHG��&KHFN�ORFDO�DYDLODELOLW\@� 
D� 6KDOO�EH�³/H6XHXU�&RXQW\�/LPHVWRQH´ 
�RU! 
E� 6KDOO�EH�³1RUWK�6KRUH�*UDQLWH´ 
�RU! 
F� 6KDOO�EH�³2OG�:RUOG´ 
�RU! 
G� 6KDOO�EH�³5XVWLF´ 
�RU! 
H� 6KDOO�EH�³:HDWKHUHG�(GJH´ 

%� *HRJULG�5HLQIRUFHPHQW���*HRV\QWKHWLF�UHLQIRUFHPHQW�VKDOO�EH�KLJK�WHQVLOH�JHRJULG�RU�JHRWH[WLOH�PDQXIDF�
WXUHG�VSHFLILFDOO\�IRU�VRLO�UHLQIRUFHPHQW�DSSOLFDWLRQV� 
�� &RQVWUXFWLRQ�'UDZLQJV�VKDOO�LQGLFDWH�WKH�W\SH��VWUHQJWK��ORFDWLRQ�DQG�OHQJWKV�RI�UHLQIRUFHPHQW�XVHG� 
�� 7KH�JHRV\QWKHWLF�PDQXIDFWXUHU�VKDOO�SURYLGH�DOO�UHOHYDQW�WHVWLQJ�WR�WKH�ZDOO�GHVLJQ�HQJLQHHU�IRU�LQFRU�

SRUDWLRQ�LQ�WKH�ZDOO�GHVLJQ�DQG�VKDOO�EH�LQFOXGHG�LQ�WKH�VXEPLWWDO�IRU�WKH�&RQVWUXFWLRQ�'UDZLQJV� 
�� 1R�VXEVWLWXWLRQV�RI�JHRV\QWKHWLF�VKDOO�EH�DOORZHG�WKDW�ZDV�QRW�HYDOXDWHG�LQ�WKH�&RQVWUXFWLRQ�'UDZ�

LQJV� 
&� %DVH�/HYHOLQJ�3DG��7KH�ZDOO�EDVH�OHYHOLQJ�SDG�PDWHULDO�VKDOO�FRQVLVW�RI�D�FRPSDFWHG�FUXVKHG�VWRQH�EDVH�

RU�QRQ-UHLQIRUFHG�FRQFUHWH�DV�LQGLFDWHG�LQ�WKH�&RQVWUXFWLRQ�'UDZLQJV� 
'� 'UDLQDJH�$JJUHJDWH��'UDLQDJH�DJJUHJDWH�VKDOO�FRQVLVW�RI�FOHDQ����´�FUXVKHG�VWRQH�RU�JUDYHO�PHHWLQJ�WKH�

UHTXLUHPHQWV�RI�WKH�&RQVWUXFWLRQ�'UDZLQJV� 
(� 5HLQIRUFHG�6RLO��$OO�UHLQIRUFHG�VRLO��ERUURZ�RU�LPSRUWHG��VKDOO�PHHW�DOO�UHTXLUHPHQWV�RI�WKH�&RQVWUXFWLRQ�

'UDZLQJV��5HLQIRUFHG�VRLOV��E\�JUDGDWLRQ��VKDOO�KDYH�QR�PRUH�WKDQ����SHUFHQW�SDVVLQJ�WKH�QXPEHU�����
VLHYH�IRU�ZDOOV�OHVV�WKDQ���-IHHW�LQ�KHLJKW�DQG�QR�PRUH�WKDQ����SHUFHQW�SDVVLQJ�WKH�QXPEHU�����VLHYH�IRU�
ZDOOV�JUHDWHU�WKDQ���-IHHW�LQ�KHLJKW��� 

)� 'UDLQDJH�3LSH��,I�UHTXLUHG�LQ�&RQVWUXFWLRQ�'UDZLQJV��GUDLQDJH�SLSH�VKDOO�EH�SHUIRUDWHG��VORWWHG�RU�FRUUXJDW�
HG�SLSH�PDQXIDFWXUHG�LQ�DFFRUGDQFH�ZLWK�$670�'-�����RU�$670�)-������'UDLQDJH�SLSH�PD\�DOVR�EH�FRY�
HUHG�ZLWK�D�JHRWH[WLOH�ILOWHU�IDEULF� 

*� 8QLW�$GKHVLYH��$GKHVLYH�VKDOO�EH�D�SUHPLXP��FRQVWUXFWLRQ�JUDGH�VXLWDEOH�IRU�FRQFUHWH�DQG�H[WHULRU�DSSOLFD�
WLRQV�� 

 
��� ),1,6+(6 

$� 5HFRQ�UHWDLQLQJ�ZDOO�FRORU�>6SHFLI\�FKRLFH��RU�FRORU��DV�UHTXLUHG@ 
�� )LQLVKHG�ZDOO�VKDOO�EH�OHIW�LQ�QDWXUDO��DV-FDVW��FRORU� 
�RU! 
�� )LQLVKHG�UHWDLQLQJ�ZDOO�VKDOO�EH�VWDLQHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����������³([WHULRU�6WDLQLQJ´� 

D� $FFHSWDEOH�SURGXFW�VWDLQV� 
�� 6KHUZLQ�:LOOLDPV�+�	�&�6+,(/'�3/86�&21&5(7(�67$,1 
�� 7.�3URGXFWV�75,-6+((1�3,*0(17('�67$,1�7.-���� 

E� &RORU�VKDOO�PDWFK�>'HILQH�UHIHUHQFH�RU�VDPSOH�WR�PDWFK@ 
�RU! 
F� &RORU�VKDOO�EH�>'HVLJQDWH�H[LVWLQJ�FRORU@ 

�� 6HDOLQJ�>2SWLRQDO��OLVW�KHUH�DQG�VSHFLI\�LQ�6HFWLRQ��������&RQFUHWH�DQG�0DVRQU\�&RDWLQJV�RU��������
*UDIILWL�5HVLVWDQW�&RDWLQJV@ 
D� $FFHSWDEOH�VHDOHUV�DQG�DQWL-JUDIILWL�FRDWLQJV 

�� 7.�3URGXFWV�7.-����7UL-6,/2;$1(�27&��VHDOHU� 
�� 7.�3URGXFWV������7.�3UHUPDFOHDQ�27&��DQWL-JUDIILWL� 

 
 
 
 
 
 
 

 



 

ϮϮ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

3$57���(;(&87,21 
 
��� (;$0,1$7,21 

$� 9HULI\�ORFDWLRQV�RI�XWLOLWLHV�DQG�H[LVWLQJ�VWUXFWXUHV�SULRU�WR�H[FDYDWLRQ� 
%� ([DPLQH�WKH�3URMHFW�VLWH�DQG�HYDOXDWH�FRQGLWLRQV�ZKHUH�WKH�5HFRQ�UHWDLQLQJ�ZDOO�ZLOO�EH�FRQVWUXFWHG���1RWLI\�

WKH�SURSHU�VXSHUYLVLQJ�DXWKRULW\�LQ�ZULWLQJ�RI�DQ\�FRQGLWLRQV�WKDW�PD\�LQWHUIHUH�ZLWK�WKH�SURSHU�FRQVWUXFWLRQ�
RI�WKH�5HFRQ�ZDOO�RU�GHOD\�FRPSOHWLRQ� 

&� 3URPSWO\�QRWLI\�WKH�ZDOO�GHVLJQ�HQJLQHHU�RI�VLWH�FRQGLWLRQV�ZKLFK�PD\�DIIHFW�ZDOO�SHUIRUPDQFH��VRLO�FRQGL�
WLRQV�REVHUYHG�RWKHU�WKDQ�WKRVH�DVVXPHG��RU�RWKHU�FRQGLWLRQV�WKDW�PD\�UHTXLUH�D�UHHYDOXDWLRQ�RI�WKH�ZDOO�
GHVLJQ� 

 
��� (;&$9$7,21 
 

$� &RQWUDFWRU�VKDOO�H[FDYDWH�WR�WKH�OLQHV�DQG�JUDGHV�VKRZQ�RQ�WKH�FRQVWUXFWLRQ�GUDZLQJV���7KH�FRQWUDFWRU�VKDOO�
EH�FDUHIXO�QRW�WR�GLVWXUE�WKH�EDVH�EH\RQG�WKH�OLQHV�LQGLFDWHG� 

%� )RXQGDWLRQ�VRLOV�VKDOO�EH�H[FDYDWHG�DV�UHTXLUHG�IRU�IRRWLQJ�EDVH���OHYHOLQJ�SDG�GLPHQVLRQV�VKRZQ�RQ�WKH�
FRQVWUXFWLRQ�GUDZLQJV��RU�DV�GLUHFWHG�E\�WKH�ZDOO�HQJLQHHU� 

&� 2YHU-H[FDYDWHG�DUHDV�VKDOO�EH�ILOOHG�ZLWK�VXLWDEOH�EDVH�RU�EDFNILOO�PDWHULDO�DQG�FRPSDFWHG�WR����SHUFHQW�
VWDQGDUG�SURFWRU� 

 
��� )281'$7,21�62,/6�35(3$5$7,21 
 

$� )RXQGDWLRQ�VRLOV�VKDOO�EH�HYDOXDWHG�E\�D�*HRWHFKQLFDO�(QJLQHHU�RU�2ZQHUV�5HSUHVHQWDWLYH�WR�HQVXUH�WKDW�
WKH�EHDULQJ�VRLOV�PHHW�RU�H[FHHG�WKH�GHVLJQ�FRQGLWLRQV�RU�DVVXPSWLRQV� 

%� &RPSDFW�IRXQGDWLRQ�VRLO�]RQH�WR����SHUFHQW�VWDQGDUG�SURFWRU�SULRU�WR�LQVWDOOLQJ�EDVH���OHYHOLQJ�SDG� 
 

��� %$6(���/(9(/,1*�3$' 
 

$� %DVH�VKDOO�EH�ORFDWHG�DV�LQGLFDWHG�RQ�WKH�&RQVWUXFWLRQ�'UDZLQJV�DQG�VKDOO�KDYH�D�PLQLPXP�WKLFNQHVV�RI��-
LQFKHV��%DVH�PDWHULDOV�DUH�WR�EH�DV�VSHFLILHG�E\�WKH�ZDOO�HQJLQHHU��JHQHUDOO\�FUXVKHG�VWRQH�����-LQFK�PL�
QXV��RU�VLPLODU�� 

%� :LGWK�RI�WKH�EDVH�SDG�PXVW�H[WHQG�D�PLQLPXP�RI��-LQFKHV�LQ�IURQW�DQG��-LQFKHV�LQ�EDFN�RI�WKH�5HFRQ�%DVH�
%ORFN�IRRWSULQW� 

&� %DVH�PDWHULDO�VKDOO�EH�FRPSDFWHG�VR�DV�WR�SURYLGH�D�VPRRWK��KDUG�VXUIDFH�RQ�ZKLFK�WR�SODFH�WKH�ILUVW�
FRXUVH�RI�XQLWV� 

'� &RPSDFW�EDVH�PDWHULDO�WR����SHUFHQW�RI�VWDQGDUG�SURFWRU� 
(� %DVH�VKDOO�EH�SUHSDUHG�WR�HQVXUH�IXOO�FRQWDFW�RI�WKH�ZDOO�XQLW�ZLWK�EDVH�PDWHULDO��6SDFLQJ�RU�JDSV�EHWZHHQ�

XQLWV�VKDOO�QR�H[FHHG����-LQFK� 
)� &RQWUDFWRU�PD\�HOHFW�WR�VXEVWLWXWH�D�SRUWLRQ�RI�WKH�VSHFLILHG�JUDQXODU�EDVH�PDWHULDOV�ZLWK�D�OHDQ��XQUHLQ�

IRUFHG�FRQFUHWH�WRSSLQJ� 
*� :KHQ�D�UHLQIRUFHG�IRRWLQJ�LV�UHTXLUHG�E\�WKH�&RQVWUXFWLRQ�'UDZLQJV��LW�VKDOO�EH�ORFDWHG�EHORZ�WKH�IURVW�OLQH� 
 

��� 81,7�,167$//$7,21 
 

$� )LUVW�FRXUVH�RI�XQLWV�VKDOO�EH�%DVH�%ORFN�XQLWV�DQG�VKDOO�EH�SODFHG�LQ�IXOO�FRQWDFW�ZLWK�WKH�EDVH�PDWHULDO� 
%� &KHFN�XQLWV�IRU�OHYHO�IURP�VLGH-WR-VLGH��IURQW�WR�EDFN��DQG�FKHFN�WR�PDLQWDLQ�XQLW�EDWWHU�IURQW-WR-EDFN� 
&� 3ODFH�XQLW�IDFHV�LQ�FRQWDFW�VLGH�WR�VLGH�DQG�DYRLG�DQ\�JDSV�JUHDWHU�WKDQ����-LQFK� 
'� )LOO�DQG�FRPSDFW�ILOO�WR�JUDGH�LQ�IURQW�RI�HPEHGGHG�XQLWV�SULRU�WR�FRPSDFWLRQ�EHKLQG�WKH�ZDOO�XQLWV� 
(� )LOO�YRLGV�EHWZHHQ�5HFRQ�XQLWV�ZLWK����-LQFK�FOHDQ�FUXVKHG�URFN�WR�D�GLVWDQFH�RI�RQH�IRRW�EHKLQG�WKH�XQLW�

GHSWK�XQOHVV�RWKHUZLVH�LQVWUXFWHG�LQ�WKH�&RQVWUXFWLRQ�'UDZLQJV� 
)� 6ZHHS�DQG�FOHDQ�WKH�WRS�RI�HDFK�FRXUVH�EHIRUH�VHWWLQJ�DGGLWLRQDO�FRXUVHV� 
*� /D\�HDFK�VXFFHVVLYH�FRXUVH�PDNLQJ�VXUH�WKDW�WKH�ERWWRP�UHFHVV�LV�LQ�IXOO�FRQWDFW�ZLWK�WKH�XQLW�ORFDWRUV�RI�

WKH�FRXUVH�EHORZ��3XOO�XQLW�IRUZDUG�DV�IDU�DV�SRVVLEOH��%DFNILOO�DQG�FRPSDFW�VRLO�EHKLQG�WKH�XQLWV� 
+� &KHFN�DQG�PDLQWDLQ�OHYHO�DQG�ZDOO�EDWWHU�E\�XVH�RI�VKLPV�ZKHQ�QHFHVVDU\� 
,� )ROORZ�5HFRQ�UHFRPPHQGHG�SURFHGXUHV�WR�PDLQWDLQ�DFFHSWDEOH�UXQQLQJ�ERQG�ZKHQ�FRQVWUXFWLQJ�FXUYHG�

ZDOOV�DQG���RU�FRUQHUV��%XLOG�LQ�DFFRUGDQFH�ZLWK�&RQVWUXFWLRQ�'UDZLQJV�RU�5HFRQ�&RQVWUXFWLRQ�'HWDLO�'UDZ�
LQJV� 



 

ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� Ϯϯ �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

-� +DQGOH�XQLWV�ZLWK�SURSHU�OLIWLQJ�GHYLFHV�WKDW�KDYH�EHHQ�FHUWLILHG�IRU�WKH�ORDGV�DVVRFLDWHG�ZLWK�WKH�ZHLJKWV�RI�
WKH�XQLWV��$YRLG�DSSO\LQJ�IRUFHV�WR�WKH�OLIWLQJ�ORRSV�LQ�H[FHVV�RI�WKH�QRUPDO�IRUFH�DVVRFLDWHG�ZLWK�WKH�ZHLJKW�
RI�WKH�XQLW��L�H���DYRLG�G\QDPLF�ORDGV�IURP�ERXQFLQJ�RU�VZLQJLQJ�RI�D�XQLW���,I�WKH�XQLW�LV�WR�EH�WUDQVSRUWHG�
RYHU�D�VLJQLILFDQW�GLVWDQFH�LQ�WKH�ILHOG��LW�LV�UHFRPPHQGHG�WKDW�D�&$%/(�EH�XVHG�LQ�OLHX�RI�D�FKDLQ�� 

 
��� *(2*5,'�,167$//$7,21 
 

$� ,QVWDOO�JHRV\QWKHWLF�UHLQIRUFHPHQW�LQ�DFFRUGDQFH�ZLWK�PDQXIDFWXUHU¶V�UHFRPPHQGDWLRQV�DQG�WKH�&RQVWUXF�
WLRQ�'UDZLQJV� 

%� /RFDWH�JHRV\QWKHWLF�UHLQIRUFHPHQW�DW�HOHYDWLRQV�DQG�WR�WKH�OHQJWKV�VKRZQ�RQ�WKH�&RQVWUXFWLRQ�'UDZLQJV� 
&� 3ULRU�WR�LQVWDOODWLRQ�RI�JHRV\QWKHWLF�UHLQIRUFHPHQW��OHYHO�DQG�FRPSDFW�EDFNILOO�PDWHULDO�WR�WKH�OHYHO�RI�WKH�

UHLQIRUFHPHQW�OD\HU� 
'� 5HLQIRUFHPHQW�GHVLJQ�VWUHQJWK�GLUHFWLRQ�PXVW�EH�RULHQWHG�SHUSHQGLFXODU�WR�ZDOO�IDFH� 
(� 3RVLWLRQ�UHLQIRUFHPHQW�RQ�5HFRQ�XQLWV�RYHU�WKH�WRQJXH�DQG�JURRYH�DQG�WR�ZLWKLQ��-LQFKHV�RI�WKH�IURQW�H[�

SRVHG�IDFH��7KH�QH[W�FRXUVH�RI�XQLWV�VKDOO�EH�SODFHG�VXFK�WKDW�WKH�JHRJULG�LV�GHIRUPHG�RYHU�WKH�WRQJXH�DQG�
JURRYH��7KH�QH[W�FRXUVH�RI�XQLWV�PXVW�EH�VOLG�IRUZDUG�VXFK�WKDW�WKH�EDFN�HGJH�RI�WKH�JURRYH�RQ�WKLV�XQLW�LV�
XS�DJDLQVW�WKH�EDFN�HGJH�RI�WKH�WRQJXH�RQ�WKH�ORZHU�XQLW�ZLWK�WKH�JHRJULG�SLQFKHG�EHWZHHQ�WKH�WRQJXH�DQG�
JURRYH��+ROG�LQ�SODFH�E\�LQVWDOOLQJ�WKH�QH[W�FRXUVH�RI�XQLWV� 

)� 5HPRYH�DOO�ZULQNOHV�RU�IROGV�LQ�UHLQIRUFHPHQW�E\�SXOOLQJ�WDXW�SULRU�WR�EDFNILOO�SODFHPHQW��6HFXUH�XVLQJ�VRLO�
VWDSOHV��VWDNHV�RU�KDQG�WHQVLRQ�XQWLO�UHLQIRUFHPHQW�LV�FRYHUHG�ZLWK�VXIILFLHQW�ILOO�WR�PDLQWDLQ�WHQVLRQHG�SRVL�
WLRQ� 

*� 5HLQIRUFHPHQW�VKDOO�EH�FRQWLQXRXV�WKURXJKRXW�WKH�HPEHGPHQW�OHQJWK��6SOLFLQJ�DORQJ�UHLQIRUFHPHQW�
VWUHQJWK�GLUHFWLRQ�LV�QRW�DOORZHG� 

+� 3RVLWLRQ�UHLQIRUFHPHQW�VHFWLRQV�VLGH-E\-VLGH�WR�SURYLGH�����SHUFHQW�FRYHUDJH�DORQJ�ZDOO�IDFH� 
,� :KHUH�FXUYHG�ZDOO�VHFWLRQV�FDXVH�RYHUODS�DUHDV�LQ�UHLQIRUFHPHQW��PDLQWDLQ�DW�OHDVW��-LQFKHV�RI�VRLO�EH�

WZHHQ�OD\HUV�ZKHUH�RYHUODS�RFFXUV� 
 

��� 5(,1)25&('�%$&.),//�3/$&(0(17 
 

$� :DOO�ILOO�PDWHULDO�VKDOO�EH�SODFHG�LQ�OLIWV�QR�JUHDWHU�WKDQ��-LQFKHV�LQ�GHSWK�DQG�VKDOO�EH�OHVV�LI�QHFHVVDU\�WR�
DFKLHYH�QHFHVVDU\�FRPSDFWLRQ� 

%� &RPSDFW�EDFNILOO�PDWHULDO�WR����SHUFHQW�RI�VWDQGDUG�SURFWRU� 
&� 2QO\�KDQG-RSHUDWHG�FRPSDFWLRQ�HTXLSPHQW�VKDOO�EH�XVHG�ZLWKLQ��-IHHW�RI�WKH�EDFN�RI�WKH�5HFRQ�XQLW��+HDY\

-GXW\�FRPSDFWLRQ�HTXLSPHQW�VKRXOG�EH�NHSW�D�PLQLPXP�RI��-IHHW�IURP�WKH�EDFN�RI�WKH�5HFRQ�XQLW�WR�DYRLG�
ZDOO�URWDWLRQ� 

'� :KHUHYHU�SRVVLEOH��EDFNILOO�VKRXOG�EH�SODFHG�EHJLQQLQJ�DW�WKH�IDFH�RI�WKH�ZDOO��%DFNILOO�VKDOO�EH�SODFHG��
VSUHDG��DQG�FRPSDFWHG�LQ�D�PDQQHU�WKDW�PLQLPL]HV�WKH�GHYHORSPHQW�RI�ZULQNOHV��IROGV�RU�PRYHPHQW�RI�
JHRJULG� 

(� 7UDFNHG�FRQVWUXFWLRQ�HTXLSPHQW�VKDOO�QRW�EH�RSHUDWHG�GLUHFWO\�RQ�WKH�JHRJULG��$�PLQLPXP�EDFNILOO�WKLFNQHVV�
RI��-LQFKHV�LV�UHTXLUHG�SULRU�WR�RSHUDWLRQ�RI�WUDFNHG�YHKLFOHV�RYHU�WKH�JHRJULG��7XUQLQJ�RI�WUDFNHG�YHKLFOHV�
VKRXOG�EH�NHSW�WR�D�PLQLPXP�WR�SUHYHQW�WUDFNV�IURP�GLVSODFLQJ�WKH�ILOO�DQG�GDPDJLQJ�WKH�JHRJULG� 

)� 5XEEHU�WLUHG�HTXLSPHQW�PD\�SDVV�RYHU�WKH�JHRJULG�UHLQIRUFHPHQW�DW�VORZ�VSHHGV���OHVV�WKDQ����03+���
$YRLG�VXGGHQ�EUDNLQJ�DQG�VKDUS�WXUQLQJ� 

*� $W�WKH�FRQFOXVLRQ�RI�HDFK�GD\¶V�ZRUN��VORSH�EDFNILOO�DW�ERWK�WKH�FUHVW�DQG�ERWWRP�RI�ZDOO�DZD\�IURP�ZDOO�IDFH�
WR�SUHYHQW�VXUIDFH�GUDLQDJH�IURP�VFRXULQJ�RU�SRQGLQJ� 

+� 'XULQJ�ZDOO�FRQVWUXFWLRQ��WKH�*HQHUDO�&RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�IRU�FRRUGLQDWLRQ�RI�RWKHU�SURMHFW�VLWH�
RSHUDWLRQV�VR�DV�WR�DYRLG�DGMDFHQW�FRQVWUXFWLRQ�VLWH�GUDLQDJH�IURP�DIIHFWLQJ�ZDOO�FRQVWUXFWLRQ�DUHD� 

,� 8SRQ�FRPSOHWLRQ�RI�ZDOO�FRQVWUXFWLRQ�ZRUN��WKH�*HQHUDO�&RQWUDFWRU�VKDOO� 
�� (QVXUH�ILQLVKHG�JUDGLQJ�GLUHFWV�QRUPDO�GUDLQDJH�DZD\�IURP�WKH�ILQLVKHG�ZDOO� 
�� (QVXUH�RWKHU�WUDGHV�GR�QRW�RSHUDWH�KHDY\�HTXLSPHQW�RU�H[FDYDWH�QHDU�WKH�ZDOO�DQG�UHLQIRUFHG�VRLO�

]RQH� 
 

��� 27+(5�&216758&7,21�'(7$,/6 
 

$� 5HFRQ�SURYLGHV�D�QXPEHU�RI�&RQVWUXFWLRQ�'HWDLO�'UDZLQJV��VHH�6HFWLRQ����)��ZKLFK�FDQ�EH�IRXQG�RQ�
5HFRQ¶V�ZHEVLWH��ZZZ�5HFRQZDOOV�FRP��DQG�VKRXOG�EH�UHIHUUHG�WR�IRU�JXLGDQFH�RQ�ZDOO�VSHFLILF�DSSOLFD�
WLRQV� 



 

Ϯϰ ƌĞĐŽŶǁĂůůƐ͘ĐŽŵ� �ĞƐŝŐŶ�KǀĞƌǀŝĞǁ�'ƵŝĚĞ 

 
��� 6,7(�72/(5$1&(6 
 

$� 6WUDLJKW�ZDOOV 
�� 9HUWLFDO�$OLJQPHQW����-����-LQFKHV�RYHU�DQ\���-IHHW�GLVWDQFH�DQG�QR�PRUH�WKDQ���-��-LQFKHV�RYHU�WKH�

HQWLUH�OHQJWK�RI�ZDOO� 
%� +RUL]RQWDO�$OLJQPHQW�&RQWURO� 

�� &RUQHUV�DQG�UDGLXV�ORFDWLRQ����-��-IRRW�WR�WKHRUHWLFDO�ORFDWLRQ�LQGLFDWHG�RQ�WKH�*UDGLQJ�3ODQ� 
�� 5DGLL����-��-IHHW�IURP�WKHRUHWLFDO�OLQHV�LQGLFDWHG�RQ�WKH�*UDGLQJ�3ODQ� 

&� :DOO�%DWWHU�DW�&RPSOHWLRQ�RI�:RUN����-��-GHJUHHV�IURP�WKH�GHVLJQ�EDWWHU�DQG�QR�EDWWHU�OHVV�WKDQ��-GHJUHHV� 
 

���� ),(/'�48$/,7<�&21752/ 
 

$� &RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�IRU�SURSHU�LQVWDOODWLRQ�DQG�TXDOLW\�FRQWURO�RI�DOO�5HFRQ�ZDOO�FRPSRQHQWV�DQG�
DSSXUWHQDQW�PDWHULDOV� 

%� 2ZQHU�VKDOO��DW�WKHLU�H[SHQVH��UHWDLQ�D�TXDOLILHG�SURIHVVLRQDO�WR�PRQLWRU�DQG�SHUIRUP�TXDOLW\�DVVXUDQFH�
FKHFNV�RI�WKH�LQVWDOOHU¶V�ZRUN� 

&� 4XDOLW\�$VVXUDQFH�VKRXOG�LQFOXGH�IRXQGDWLRQ�VRLO�LQVSHFWLRQ��IUHTXHQW�EDFNILOO�FRPSDFWLRQ�WHVWLQJ��YHULILFD�
WLRQ�RI�JHRWHFKQLFDO�GHVLJQ�SDUDPHWHUV�DQG�FRPSOLDQFH�ZLWK�&RQVWUXFWLRQ�'UDZLQJV�DQG�3URMHFW�6SHFLILFD�
WLRQV� 

 
���� &/($1,1* 
 

$� $IWHU�FRPSOHWLRQ�RI�ZDOO�LQVWDOODWLRQ��UHPRYH�FRQVWUXFWLRQ�GHEULV�DQG�UHVWRUH�DQ\�DGMDFHQW�ILQLVKHG�DUHDV�
DIIHFWHG�E\�ZDOO�FRQVWUXFWLRQ�WR�WKHLU�SUH-FRQVWUXFWLRQ�VWDWH� 

%� :DVK�ZDOO�IDFH�WR�UHPRYH�VRLOLQJ�DQG�VWDLQV��'R�QRW�XVH�DFLG�RU�GHWHUJHQWV�WKDW�P\�³EXUQ´�RU�GLVFRORU�IDFH� 
 

���� 67$,1,1*���6($/,1*��2SWLRQDO� 
 

$� 3URYLGH�VDPSOHV�RI�VWDLQHG���VHDOHG�IDFHV�IRU�DSSURYDO�SULRU�WR�FRPPHQFLQJ�DSSOLFDWLRQ�WR�5HFRQ�UHWDLQLQJ�
ZDOO�XQLWV��6DPSOHV�VKDOO�EH�ODUJH�HQRXJK�WR�GHPRQVWUDWH�VFRSH�RI�FRORU�YDULDWLRQ� 

%� ,QVWDOO�VWDLQ���VHDOHU�LQ�DFFRUGDQFH�ZLWK�PDQXIDFWXUHUV�UHFRPPHQGHG�SURFHGXUHV� 

Marc Leunis
Superior Concrete Products, Euless, TX

Contact: Todd Sternfeld
Phone: 800-942-9255
Email: tsternfeld@concretefence.com
Website: www.concretefence.com


