
L&$3�:25.,1*�*5283�	�
6:$7HDP.,&.2))

�ƌ͘ �yŝŵŝŶŐ��Ăŝ͕�DŽƌŐĂŶ�tŚŝƚĞ͕�ĂŶĚ�DĞƌĞĚŝƚŚ�DŽŽƌĞ
/E^d/dhd��&KZ�^h^d�/E��/>/dz͕ ��E�Z'z͕ ��E���Es/ZKED�Ed



:HOFRPH�
� /ŶƚƌŽĚƵĐƚŽƌǇ�ZĞŵĂƌŬƐ�ĨƌŽŵ�ŝ^��
� KǀĞƌǀŝĞǁ�ŽĨ�ŝ��W�WƌŽĐĞĚƵƌĞƐ
� /ŶƚƌŽĚƵĐƚŝŽŶƐ�
� &zϭϵ�^t�dĞĂŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ
� ϮϬϭϱ�ŝ��W�ƐƚĂƚƵƐ�ƵƉĚĂƚĞ
� ϮϬϮϬ�ŝ��W�ĚƌĂĨƚŝŶŐ�ƉůĂŶ
� ^t�dĞĂŵ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ
� ZĞĐĞƉƚŝŽŶ



,QWURGXFWRU\�5HPDUNV

,QVWLWXWH�IRU�6XVWDLQDELOLW\��
(QHUJ\��DQG�(QYLURQPHQW



2YHUYLHZ�RI�L&$3�3URFHGXUHV

'U��;LPLQJ�&DL

,QVWLWXWH�IRU�6XVWDLQDELOLW\��
(QHUJ\��DQG�(QYLURQPHQW



&OLPDWH�/HDGHUVKLS�&RPPLWPHQWV�
6LJQHG�E\�8QLYHUVLW\�RI�,OOLQRLV�DW�8UEDQD�&KDPSDLJQ



ŝt'�ĐŽͲĐŚĂŝƌƐ
ŝ^���ĂŶĚ�&Θ^

^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ�
�ĚǀŝƐŽƌǇ�dĞĂŵƐ

ǁŝƚŚ��ŽŶƐƵůƚĂƚŝŽŶ�ŐƌŽƵƉƐ

ZĞƐŝůŝĞŶĐĞ�
tŽƌŬŝŶŐ�

�ĚǀŝƐŽƌǇ�dĞĂŵ

�ĚƵĐĂƚŝŽŶ

�ŶĞƌŐǇ >ĂŶĚ�ĂŶĚ�
tĂƚĞƌ

�ĞƌŽ�tĂƐƚĞ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

� ^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ��ĚǀŝƐŽƌǇ�dĞĂŵƐ�ŝŶĐůƵĚĞ�ƐƚƵĚĞŶƚƐ͕�ĨĂĐƵůƚǇ͕�
ĂŶĚ�ƐƚĂĨĨ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ĂŶ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂŵƉƵƐ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�
ĐŽŵŵƵŶŝƚǇ͘��

� dŚĞ�ŶĞǁ�ZĞƐŝůŝĞŶĐĞ�^t�dĞĂŵ�ŚĂƐ�ƐĞǀĞƌĂů�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ�
ŝŶĐůƵĚĞĚ͕�ĂŶĚ�ƌĞƉŽƌƚƐ�ƵƉ�ƚŽ�ďŽƚŚ�ƚŚĞ�ĐŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ͘



ŝ��W tŽƌŬŝŶŐ�'ƌŽƵƉ�
;ŝt'Ϳ

^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ�
�ĚǀŝƐŽƌǇ�dĞĂŵƐ

ǁŝƚŚ��ŽŶƐƵůƚĂƚŝŽŶ�ŐƌŽƵƉƐ

ZĞƐŝůŝĞŶĐĞ�
tŽƌŬŝŶŐ�

�ĚǀŝƐŽƌǇ�dĞĂŵ

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�
�ĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�hŶŝƚƐ

�ĚƵĐĂƚŝŽŶ

�ŶĞƌŐǇ >ĂŶĚ�ĂŶĚ�
tĂƚĞƌ

�ĞƌŽ�tĂƐƚĞ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

ŝt'�ĐŽͲĐŚĂŝƌƐ
ŝ^���ĂŶĚ�&Θ^



ŝ��W tŽƌŬŝŶŐ�'ƌŽƵƉ�
;ŝt'Ϳ

^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ�
�ĚǀŝƐŽƌǇ�dĞĂŵƐ

ǁŝƚŚ��ŽŶƐƵůƚĂƚŝŽŶ�ŐƌŽƵƉƐ

^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽƵŶĐŝů
ĐŽͲĐŚĂŝƌƐ�ŝ^���ĂŶĚ��ŚĂŶĐĞůůŽƌ

ZĞƐŝůŝĞŶĐĞ�
tŽƌŬŝŶŐ�

�ĚǀŝƐŽƌǇ�dĞĂŵ

�ŝƚŝĞƐ�ŽĨ�hƌďĂŶĂ�
ĂŶĚ��ŚĂŵƉĂŝŐŶ

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�
�ĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�hŶŝƚƐ

�ĚƵĐĂƚŝŽŶ

�ŶĞƌŐǇ >ĂŶĚ�ĂŶĚ�
tĂƚĞƌ

�ĞƌŽ�tĂƐƚĞ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

ŝt'�ĐŽͲĐŚĂŝƌƐ
ŝ^���ĂŶĚ�&Θ^



ŝ��W tŽƌŬŝŶŐ�'ƌŽƵƉ�
;ŝt'Ϳ

^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ�
�ĚǀŝƐŽƌǇ�dĞĂŵƐ

ǁŝƚŚ��ŽŶƐƵůƚĂƚŝŽŶ�ŐƌŽƵƉƐ

^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽƵŶĐŝů
ĐŽͲĐŚĂŝƌƐ�ŝ^���ĂŶĚ��ŚĂŶĐĞůůŽƌ

ZĞƐŝůŝĞŶĐĞ�
tŽƌŬŝŶŐ�

�ĚǀŝƐŽƌǇ�dĞĂŵ

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�
�ĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�hŶŝƚƐ

�ĚƵĐĂƚŝŽŶ

�ŶĞƌŐǇ >ĂŶĚ�ĂŶĚ�
tĂƚĞƌ

�ĞƌŽ�tĂƐƚĞ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

hŶŝƚ�
ZĞƐƉŽŶƐĞƐ

�ŝƚŝĞƐ�ŽĨ�hƌďĂŶĂ�
ĂŶĚ��ŚĂŵƉĂŝŐŶ

ŝt'�ĐŽͲĐŚĂŝƌƐ
ŝ^���ĂŶĚ�&Θ^



ŝ��W tŽƌŬŝŶŐ�'ƌŽƵƉ�
;ŝt'Ϳ

^ƵƐƚĂŝŶĂďŝůŝƚǇ�tŽƌŬŝŶŐ�
�ĚǀŝƐŽƌǇ�dĞĂŵƐ

ǁŝƚŚ��ŽŶƐƵůƚĂƚŝŽŶ�ŐƌŽƵƉƐ

^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽƵŶĐŝů
ĐŽͲĐŚĂŝƌƐ�ŝ^���ĂŶĚ��ŚĂŶĐĞůůŽƌ

ZĞƐŝůŝĞŶĐĞ�
tŽƌŬŝŶŐ�

�ĚǀŝƐŽƌǇ�dĞĂŵ

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ�
�ĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�hŶŝƚƐ

�ĚƵĐĂƚŝŽŶ

�ŶĞƌŐǇ >ĂŶĚ�ĂŶĚ�
tĂƚĞƌ

�ĞƌŽ�tĂƐƚĞ

dƌĂŶƐƉŽƌƚĂƚŝŽŶ

hŶŝƚ�
ZĞƐƉŽŶƐĞƐ

�ŝƚŝĞƐ�ŽĨ�hƌďĂŶĂ�
ĂŶĚ��ŚĂŵƉĂŝŐŶ

ŝt'�ĐŽͲĐŚĂŝƌƐ
ŝ^���ĂŶĚ�&Θ^



([SHFWDWLRQV
&Žƌ�ĨĂĐƵůƚǇ�ŵĞŵďĞƌƐ
� &Žƌ�ŽŶĞ�ĨĂĐƵůƚǇ�ŵĞŵďĞƌ͕ �ƐĞƌǀŝŶŐ�ĂƐ�ĐŚĂŝƌ�ƚŽ�ƚŚĞ�ƚĞĂŵ�

ĂŶĚ�ƉƌĞƐŝĚĞ�ŽǀĞƌ�ƚŚĞ�ŵĞĞƚŝŶŐƐ
� 'ƵŝĚŝŶŐ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ĚƵƌŝŶŐ�ŵĞĞƚŝŶŐƐ�
� �ĞůĞŐĂƚŝŶŐ�ĨŽůůŽǁͲƵƉ�ƐƚĞƉƐ�ĂƐ�ŶĞĞĚĞĚ
� �ŽŶŶĞĐƚŝŶŐ�ĐĂŵƉƵƐ�ĞĨĨŽƌƚƐ�ƚŽ�ƚŚĞ�ůĂƌŐĞƌ�ŐůŽďĂů�

ŬŶŽǁůĞĚŐĞ�ďĂƐĞ
� �ŶƐƵƌŝŶŐ�ĨĂĐƵůƚǇ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ĐĂŵƉƵƐ�

ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŐŽĂůƐ



([SHFWDWLRQV

&Žƌ�ƐƚĂĨĨ�ŵĞŵďĞƌƐ
� WƌŽǀŝĚŝŶŐ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�
ĐĂŵƉƵƐ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ

� WƌŽǀŝĚŝŶŐ�ƚŚĞ�ƚĞĂŵ�ǁŝƚŚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�
ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ĐŽƵůĚ�ŝŵƉĂĐƚ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

� ^ŚĂƌŝŶŐ�ƉĞƌƐŽŶĂů�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�
ƉƌŽĨĞƐƐŝŽŶĂů�ŝŶ�ƌĞůĞǀĂŶƚ�ĨŝĞůĚƐ



([SHFWDWLRQV
&Žƌ�ƐƚƵĚĞŶƚ�ŵĞŵďĞƌƐ
� ^ƉĞĂŬŝŶŐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƐƚƵĚĞŶƚ�ƉŽƉƵůĂƚŝŽŶ�ĂƐ�Ă�
ǁŚŽůĞ

� ^ŚĂƌŝŶŐ�ƉĞƌƐŽŶĂů�ĞǆĐŝƚĞŵĞŶƚ�ĂŶĚ�ŝŶŶŽǀĂƚŝǀĞ�
ƐŽůƵƚŝŽŶƐ

� �ƌĞĂŬŝŶŐ�ĚŽǁŶ�ƚŚĞ�ǁĂůůƐ�ŽĨ�ƚƌĂĚŝƚŝŽŶ�ƚŽ�ŚĞůƉ�
ĐƌĞĂƚĞ�ŵĞĂŶŝŶŐĨƵů�ĂŶĚ�ƚƌĂŶƐĨŽƌŵĂƚŝǀĞ�ĐŚĂŶŐĞƐ

� ^ŚĂƌŝŶŐ�ŝ��W�ŝŶĨŽƌŵĂƚŝŽŶ�ǁŝƚŚ�ƐƚƵĚĞŶƚ�ƉĞĞƌƐ͕�
ĨƌŝĞŶĚƐ͕�ĐůĂƐƐŵĂƚĞƐ͕�ĂŶĚ�ŝŶƐƚƌƵĐƚŽƌƐ



,QWURGXFWLRQV



5HYLHZ�RI�3URJUHVV
&zϭϵ�^t�dĞĂŵ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

ϮϬϭϱ�ŝ��W�ƐƚĂƚƵƐ�ƵƉĚĂƚĞ

0V��0RUJDQ�:KLWH

)DFLOLWLHV�	�6HUYLFHV





�� (*HQ����*HRWKHUPDO�)HDVLELOLW\�6WXG\ � 7UDQVPLWWHG�WR�6:$7HDP�
�� (*HQ����&DPSXV�*HRWKHUPDO�3ROLF\ � 6XFFHVVIXO��)	6�ZLOO�SURFHHG
�� 7UDQV����&DUERQ�&UHGLW�)XQG � 5HWXUQHG
�� 7UDQV����0RGH�6KDUH�6XUYH\ � 7UDQVPLWWHG�WR�L6((
�� 7UDQV����3DUNLQJ�$GYLVRU\�&RPPLWWHH � 6XFFHVVIXO��3DUNLQJ�KDV�LPSOHPHQWHG
�� 7UDQV����0RGH�6KDUH�6XUYH\ � 6XFFHVVIXO��L6((�KDV�LPSOHPHQWHG
�� :DWHU����6HH&OLFN)L[ � 6XFFHVVIXO��)	6�ZLOO�SURFHHG
�� :DWHU����/RW�)���0RQLWRULQJ � 7UDQVPLWWHG�WR�3DUNLQJ
�� :DWHU����5DLQZRUNV 'HVLJQ�/RW�)� � 6XFFHVVIXO��3DUNLQJ�ZLOO�SURFHHG
���:DWHU����*6,�6WDQGDUGV�3DUNLQJ�/RWV � 6XFFHVVIXO��)	6�KDV�LPSOHPHQWHG
���3:5����)	6�:DVWH�5HSRUW�(QGRUVHPHQW � 6XFFHVVIXO��L6((�ZLOO�SURFHHG
���3:5����6XVWDLQDEOH�3URFXUHPHQW � 7UDQVPLWWHG�WR�3XUFKDVLQJ
���3:5����L%8< 0RGLILFDWLRQ � 3HQGLQJ
���3:5����+RXVLQJ�5HSUHVHQWDWLYH � 6XFFHVVIXO��+RXVLQJ�KDV�DSSURYHG
���3:5����0RWLRQ�6HQVRU�/LJKWLQJ � 6XFFHVVIXO��)	6�ZLOO�SURFHHG
���3:5����/LJKWEXOE�5HSODFHPHQW � 6XFFHVVIXO��)	6�ZLOO�SURFHHG
���3:5����6XVWDLQDELOLW\�(WKLFV�7UDLQLQJ � 6XFFHVVIXO��L6((�ZLOO�SURFHHG
���3:5����=HUR�:DVWH�&RRUGLQDWRU � 6XFFHVVIXO��)	6�KDV�LQLWLDWHG�WKH�VHDUFK
���$/8)6����,QFUHDVHG�$JURIRUHVWU\ � 6XFFHVVIXO��$&(6�ZLOO�SURFHHG
���$/8)6����9HW0HG 3DUNLQJ � 7UDQVPLWWHG�WR�3DUNLQJ



6:$7HDP�6XFFHVVHV



L&$3 3URMHFW�8SGDWHV



L&$3 3URMHFW�8SGDWHV

ŚƚƚƉƐ͗ͬͬŝĐĂƉ͘ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘ ŝůůŝŶŽŝƐ͘ĞĚƵ



�����L&$3�'UDIWLQJ�3ODQ

0V��0HUHGLWK�0RRUH

,QVWLWXWH�IRU�6XVWDLQDELOLW\��
(QHUJ\��DQG�(QYLURQPHQW



�����L&$3�7LPHOLQH



�����L&$3 7LPHOLQH
^ĞƉƚĞŵďĞƌͬ�
KĐƚŽďĞƌ�
ϮϬϭϵ

KĐƚŽďĞƌ�
ϮϬϭϵ

ͻ �ĂŵƉƵƐ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ĞůĞďƌĂƚŝŽŶ͕�WƵďůŝĐ�/ŶƉƵƚ
ͻ ^t�dĞĂŵƐ�ƐƵďŵŝƚ�ĚƌĂĨƚ�ϮϬϮϬ�ŝ��W�ŽďũĞĐƚŝǀĞƐ

EŽǀĞŵďĞƌ�
ϮϬϭϵ

&Ăůů�ϮϬϭϵͬĞĂƌůǇ�
ƐƉƌŝŶŐ�ϮϬϮϬ

DĂƌĐŚͬ�Ɖƌŝů�
ϮϬϮϬ

ͻ ^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽƵŶĐŝů�
ƌĞǀŝĞǁ�ĚƌĂĨƚ

^ƵŵŵĞƌ�
ϮϬϮϬ

ͻ ϮϬϮϬ�ŝ��W
^ŝŐŶĞĚ�ďǇ�
�ŚĂŶĐĞůůŽƌ�

ͻ ŝt'�ƌĞǀŝĞǁ�ŽĨ�ĚƌĂĨƚ�ŽďũĞĐƚŝǀĞƐ
ͻ ^ƚĂƚƵƐ�hƉĚĂƚĞ�ĨŽƌ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽƵŶĐŝů



6:$7HDP )HHGEDFN

(QHUJ\
/DQG�DQG�:DWHU
7UDQVSRUWDWLRQ
=HUR�:DVWH
(GXFDWLRQ�
5HVLOLHQFH�



7KDQN�\RX�IRU�\RXU�FRQWULEXWLRQ�WR�
FDPSXV�VXVWDLQDELOLW\�

$Q\�TXHVWLRQV"



ϮϬϭϵͲϮϬϮϬ�^t�dĞĂŵ��ŚĂŶŐĞƐ

ϮϬϭϴͲϮϬϭϵ WƌŽĐĞƐƐ ϮϬϭϵͲϮϬϮϬ�E�t�WƌŽĐĞƐƐ

x dŚĞ ^t�dĞĂŵ�ĐŚĂŝƌƐ�ƐĞƚ�ƚŚĞ�ĂŐĞŶĚĂƐ�
ĂŶĚ�ƚŚĞ�ŝt'�ĐŽͲĐŚĂŝƌƐ ŽŶůǇ�ŽĐĐĂƐŝŽŶĂůůǇ�
ĂƚƚĞŶĚĞĚ�ŵĞĞƚŝŶŐƐ͘

x dŚĞ�ƚĞĂŵƐ ǁĞƌĞ�ĂďůĞ�ƚŽ�ǁŽƌŬ�ŽŶ�
ĂŶǇƚŚŝŶŐ�ƚŚĞǇ�ǁĂŶƚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƚŽƉŝĐƐ͘

x dŚĞƌĞ�ǁĞƌĞ�Ɛŝǆ�ŵĞŵďĞƌƐ�ŽŶ�ĞĂĐŚ�
^t�dĞĂŵ͕�ŵĂĚĞ�ƵƉ�ŽĨ�ĨĂĐƵůƚǇ͕�ƐƚĂĨĨ͕�
ĂŶĚ�ƐƚƵĚĞŶƚƐ͘

x ^ŽŵĞ ƚĞĂŵ�ŵĞŵďĞƌƐ�ŚĞůƉĞĚ ǁƌŝƚĞ�
ƐĞĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ϮϬϭϱ�ŝ��W ĐŚĂƉƚĞƌƐ͘�

x dĞĂŵƐ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ŵĞĞƚ�ĂďŽƵƚ�ƚǁŝĐĞ�
Ă�ŵŽŶƚŚ͘

x dŚĞ�^t�dĞĂŵƐ ǁĞƌĞ��ŶĞƌŐǇ�
�ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ��ƵŝůĚŝŶŐ�^ƚĂŶĚĂƌĚƐ
;���^Ϳ͕��ŶĞƌŐǇ�'ĞŶĞƌĂƚŝŽŶ͕�WƵƌĐŚĂƐŝŶŐ�
ĂŶĚ��ŝƐƚƌŝďƵƚŝŽŶ ;Ğ'ĞŶͿ͕�tĂƚĞƌ�ĂŶĚ�
^ƚŽƌŵǁĂƚĞƌ͕�dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕�
�ŐƌŝĐƵůƚƵƌĞ͕�>ĂŶĚ�hƐĞ͕�&ŽŽĚ͕�ĂŶĚ�
^ĞƋƵĞƐƚƌĂƚŝŽŶ ;�>h&^Ϳ͕�WƵƌĐŚĂƐŝŶŐ͕�
tĂƐƚĞ͕�ĂŶĚ�ZĞĐǇĐůŝŶŐ�;WtZͿ

x ŝt'�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�;yŝŵŝŶŐ��Ăŝ͕�
DŽƌŐĂŶ�tŚŝƚĞ͕�ĂŶĚ�DĞƌĞĚŝƚŚ�DŽŽƌĞͿ
ǁŝůů�ŐƵŝĚĞ�ƚŚĞ�ĨĂůů�ĂŐĞŶĚĂƐ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�
ŵĞĞƚŝŶŐƐ�ŽŶ�ƐĐŚĞĚƵůĞ ĨŽƌ�ƚŚĞ�ϮϬϮϬ�ŝ��W�
ƚŝŵĞůŝŶĞ͘�dŚĞǇ�ǁŝůů�ĂůƐŽ�ĂƚƚĞŶĚ�ĞĂĐŚ�
ŵŽŶƚŚůǇ�ŵĞĞƚŝŶŐ͘

x �ĨĨŽƌƚƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĨŽĐƵƐĞĚ�ŽŶ�
ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ϮϬϮϬ�ŝ��W�ŽďũĞĐƚŝǀĞƐ͘

x dŚĞƌĞ�ĂƌĞ�ŶŽǁ�ϵͲϭϮ�ŵĞŵďĞƌƐ�ŽŶ�ĞĂĐŚ�
^t�dĞĂŵ͕�ŵĂĚĞ�ƵƉ�ŽĨ�ĨĂĐƵůƚǇ͕�ƐƚĂĨĨ͕�
ĂŶĚ�ƐƚƵĚĞŶƚƐ͘

x dŚĞ�ŝt'�ǁŝůů�ďĞ�ƚĂƐŬĞĚ�ǁŝƚŚ�ǁƌŝƚŝŶŐ�ƚŚĞ�
ϮϬϮϬ�ŝ��W͘ ��ϮϬϮϬ�ŝ��W�ĚƌĂĨƚŝŶŐ�ƚĞĂŵ�
ǁŝůů�ǁƌŝƚĞ�ƚŚĞ�ĐŚĂƉƚĞƌƐ͘

x tĞ ĂƌĞ�ĂƐŬŝŶŐ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĨƵůů�
^t�dĞĂŵ�ŵĞĞƚŝŶŐ�ĞĂĐŚ�ŵŽŶƚŚ͕�ĂŶĚ�
ƚŚĞǇ�ĐĂŶ�ŚŽůĚ�ƐĞƉĂƌĂƚĞ�ĂĚĚŝƚŝŽŶĂů�
ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ĂǀĂŝůĂďůĞ�
ŝŶ�ƚŚĞ�ŽƚŚĞƌ�ǁĞĞŬƐ͕�ŝĨ�ĚĞƐŝƌĞĚ͘

x dŚĞ�ϲ�ŶĞǁ�^t�dĞĂŵƐ�ĐŽƌƌĞƐƉŽŶĚ�ƚŽ�
ĐŚĂƉƚĞƌƐ�ŝŶ�ƚŚĞ�ϮϬϮϬ�ŝ��W͗��ŶĞƌŐǇ͕�>ĂŶĚ�
Θ�tĂƚĞƌ͕��dƌĂŶƐƉŽƌƚĂƚŝŽŶ͕���ĞƌŽ�tĂƐƚĞ͕�
�ĚƵĐĂƚŝŽŶ͕�ĂŶĚ�ZĞƐŝůŝĞŶĐĞ�



WĞŶĚŝŶŐ

�ĐƚŝǀĞůǇ�/Ŷ�WƌŽĐĞƐƐ

EĞĞĚƐ��ŽŶƚŝŶƵŽƵƐ��ĨĨŽƌƚ

�ŽŵƉůĞƚĞĚ

L&$3�2EMHFWLYHV�+DQGRXW



L&$3�3URJUHVV��6HS���������



&DPSXV�6XVWDLQDELOLW\ 3URFHGXUHV



�ŶĞƌŐǇ��ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�
�ƵŝůĚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;���^Ϳ�
ŽďũĞĐƚŝǀĞƐ͗

ϭ͘ EŽ�EĞǁ�^ƉĂĐĞ

Ϯ͘ ,ŝŐŚĞƐƚ�ĂĐŚŝĞǀĂďůĞ�ĞŶĞƌŐǇ�ƐƚĂŶĚĂƌĚƐ

ϯ͘ ^ƚƌĞŶŐƚŚĞŶ�ĐĞŶƚƌĂůŝǌĞĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ

ϰ͘ /ŶĐĞŶƚŝǀŝǌĞ�ďĞŚĂǀŝŽƌ�ĐŚĂŶŐĞ



�ŶĞƌŐǇ�'ĞŶĞƌĂƚŝŽŶ͕�
WƵƌĐŚĂƐŝŶŐ͕�ĂŶĚ��ŝƐƚƌŝďƵƚŝŽŶ�
;Ğ'ĞŶͿ�ŽďũĞĐƚŝǀĞƐ͗

ϭ͘ �ǆƉůŽƌĞ�ŽƉƚŝŽŶƐ�ĨŽƌ�ϭϬϬй�ĐůĞĂŶ�ĞŶĞƌŐǇ

Ϯ͘ ϭϮ͕ϱϬϬ�DtŚͬǇƌ ĐĂŵƉƵƐ�ƐŽůĂƌ�ďǇ�&zϮϬ�

ϯ͘ ϭϮϬ͕ϬϬϬ�DtŚͬǇƌ ĨƌŽŵ�ůŽǁͲĐĂƌďŽŶ�

ĞŶĞƌŐǇ�ďǇ�&zϮϬ

ϰ͘ KĨĨƐĞƚ�Ăůů�ĞŵŝƐƐŝŽŶƐ�ĨƌŽŵ�WĞƚĂƐĐĂůĞ

ŚƚƚƉƐ͗ͬͬŵŝŶŝƐŝƚĞ͘ĂůƐŽĞŶĞƌŐǇ͘ĐŽŵͬ�ĂƐŚďŽĂƌĚ
ͬϮĂϱϲϲϵϳϯϱϬϲϱϱϳϮĨϰĂϰϮϰϱϰďϳϳϮďϳϭϰĚϯĚ



dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͗

ϭ͘ ZĞĚƵĐĞ�Ăŝƌ�ƚƌĂǀĞů�ĞŵŝƐƐŝŽŶƐ�Ϯϱй

Ϯ͘ ZĞĚƵĐĞ�ĨůĞĞƚ�ĞŵŝƐƐŝŽŶƐ�ϮϬй�ďǇ�&zϮϬ

ϯ͘ �ĞǀĞůŽƉ�ƐĐĞŶĂƌŝŽƐ�ĨŽƌ�ĐŽŶǀĞƌƚŝŶŐ�ƚŚĞ�

ĐĂŵƉƵƐ�ĨůĞĞƚ�ƚŽ�ƌĞŶĞǁĂďůĞ�ĨƵĞůƐ

ϰ͘ ZĞĚƵĐĞ�й�ŽĨ�ƐƚĂĨĨ�ĚƌŝǀŝŶŐͲĂůŽŶĞ�ĨƌŽŵ�

ϲϱй�ƚŽ�ϱϱй�ďǇ�&zϮϬ

ϱ͘ /ŵƉůĞŵĞŶƚ�ƚŚĞ��ĂŵƉƵƐ��ŝŬĞ�WůĂŶ�

ϲ͘ ,ŝƌĞ��ĐƚŝǀĞ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ��ŽŽƌĚ͘



tĂƚĞƌ�ĂŶĚ�^ƚŽƌŵǁĂƚĞƌ�
ŽďũĞĐƚŝǀĞƐ͗

ϭ͘ WƵďůŝĐŝǌĞ�ǁĂƚĞƌ�ƵƐĞ�ĚĂƚĂ

Ϯ͘ /ŵƉƌŽǀĞ�ĐŽŽůŝŶŐ�ƚŽǁĞƌ�ĞĨĨŝĐŝĞŶĐǇ

ϯ͘ WĞƌĨŽƌŵ�Ă�ǁĂƚĞƌ�ĂƵĚŝƚ�ƚŽ�ĞƐƚĂďůŝƐŚ�

ǁĂƚĞƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƚĂƌŐĞƚƐ�

ϰ͘ �ĞŶĐŚŵĂƌŬ�ůĂŶĚƐĐĂƉĞ�ƉĞƌĨŽƌŵĂŶĐĞ

ϱ͘ /ŵƉůĞŵĞŶƚ�ϰ�ǁĂƚĞƌ�ƌĞͲƵƐĞ�ƉƌŽũĞĐƚƐ

ϲ͘ /ŶǀĞƐƚŝŐĂƚĞ�ĂŶĚ�ƌĞĚƵĐĞ�ƐƚŽƌŵǁĂƚĞƌ�

ƉŽůůƵƚŝŽŶ



WƵƌĐŚĂƐŝŶŐ͕�tĂƐƚĞ͕�ĂŶĚ�
ZĞĐǇĐůŝŶŐ�;WtZͿ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ �Ǉ�&zϭϳ͕�ĂƉƉůǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�

ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ŽĨ�ŽĨĨŝĐĞ�

ƉĂƉĞƌ͕ �ĐůĞĂŶŝŶŐ�ƉƌŽĚƵĐƚƐ͕�ĐŽŵƉƵƚĞƌƐ͕�

ŽƚŚĞƌ�ĞůĞĐƚƌŽŶŝĐƐ͕�ĂŶĚ�ĨƌĞŝŐŚƚͬƉĂĐŬĂŐĞ�

ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞƐ

Ϯ͘ ZĞĚƵĐĞ�ǁĂƐƚĞ�ŐŽŝŶŐ�ƚŽ�ůĂŶĚĨŝůůƐ͕�ĂŶĚ�

ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĚŝǀĞƌƐŝŽŶ�ƌĂƚĞ�ƚŽ�ϰϱй

ϯ͘ hƚŝůŝǌĞ�ůĂŶĚĨŝůůƐ�ǁŝƚŚ�ŵĞƚŚĂŶĞ�ĐĂƉƚƵƌĞ

ϰ͘ ,ŝƌĞ�Ă��ĞƌŽ�tĂƐƚĞ��ŽŽƌĚŝŶĂƚŽƌ



�ŐƌŝĐƵůƚƵƌĞ͕�>ĂŶĚ�hƐĞ͕�&ŽŽĚ͕�ĂŶĚ�
^ĞƋƵĞƐƚƌĂƚŝŽŶ�;�>h&^Ϳ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ �ƐƐĞƐƐ�ĂŶĚ�ƌĞĚƵĐĞ�ĞŵŝƐƐŝŽŶƐ�ĨƌŽŵ�

ĂŐƌŝĐƵůƚƵƌĂů�ŽƉĞƌĂƚŝŽŶƐ

Ϯ͘ ^ƵƐƚĂŝŶĂďůĞ�ůĂŶĚƐĐĂƉĞ�ƉůĂŶŶŝŶŐ�ǁŝƚŚ�Ă��

ƚƌĞĞ�ĐĂƌĞ�ƉůĂŶ�ĂŶĚ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�

ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ďǇ�&zϭϳ

ϯ͘ /ŶƚĞŐƌĂƚĞ�ŝ��W�ŝŶ��ĂŵƉƵƐ�DĂƐƚĞƌ�WůĂŶ

ϰ͘ /ŶĐƌĞĂƐĞ�ůŽĐĂů�ĨŽŽĚ�ƉƌŽĐƵƌĞŵĞŶƚ�ŝŶ�

�ŝŶŝŶŐ�,ĂůůƐ�ĨƌŽŵ�Ϯϴй�ƚŽ�ϰϬй�ďǇ�&zϮϱ

ϱ͘ �ŽŶǀĞƌƚ�ϱϬ�ĂĐƌĞƐ�ƚŽ�ĂŐƌŽĨŽƌĞƐƚƌǇ

ϲ͘ ZĞĚƵĐĞ�ŶŝƚƌĂƚĞƐ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĂů�ƌƵŶŽĨĨ�

ĂŶĚ�ƐƵďƐƵƌĨĂĐĞ�ĚƌĂŝŶĂŐĞ�ďǇ�ϱϬй



�ĂƌďŽŶ�KĨĨƐĞƚ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ Z&W�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ǀĞƌŝĨŝĞĚ�

ĐĂƌďŽŶ�ŽĨĨƐĞƚƐ

Ϯ͘ �Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϳ͕�ĞŶĂďůĞ�

ĐĂŵƉƵƐ�ƵŶŝƚƐ�ƚŽ�ǀŽůƵŶƚĂƌŝůǇ�

ƉƵƌĐŚĂƐĞ�ĐĂƌďŽŶ�ŽĨĨƐĞƚƐ

ϯ͘ �Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�&zϭϴ͕�ĚĞǀĞůŽƉ�Ă�

ƉƌŽŐƌĂŵ�ŽĨ�ůŽĐĂů�Žƌ�ƌĞŐŝŽŶĂů�

ŵŝƐƐŝŽŶͲůŝŶŬĞĚ�ǀĞƌŝĨŝĞĚ�ŽĨĨƐĞƚƐ

ϰ͘ /Ŷ�&zϮϬ͕�ƵƚŝůŝǌĞ�ĐĂƌďŽŶ�ŽĨĨƐĞƚƐ�

ƚŽ�ŵĞĞƚ�Ăůů�ƵŶŵĞƚ�ŝ��W�

ĞŵŝƐƐŝŽŶ�ƚĂƌŐĞƚƐ

&ƵŶĚŝŶŐ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ �ĞǀĞůŽƉ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĂůůŽĐĂƚŝŶŐ�

ĨƵŶĚƐ

Ϯ͘ /ŶĐƌĞĂƐĞ�ƚŚĞ�ZĞǀŽůǀŝŶŐ�>ŽĂŶ�

&ƵŶĚ�ƚŽ�ůĞǀĞů�ǁŝƚŚ�ƉĞĞƌƐ

ϯ͘ /ĚĞŶƚŝĨǇ�ĨƵŶĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�

ŶŽŶͲƉĂǇďĂĐŬ�ƉƌŽũĞĐƚƐ�ĂŶĚ�

ŽƉƚŝŽŶƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĂƚ�

ĂŵŽƵŶƚ�ĂŶŶƵĂůůǇ

ϰ͘ �ǀĂůƵĂƚĞ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�

ŝŶƚĞƌŶĂůůǇ�ƉƵƚƚŝŶŐ�Ă�ƉƌŝĐĞ�ŽŶ�

ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ



�ĚƵĐĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ hŶĚĞƌŐƌĂĚƵĂƚĞ�DŝŶŽƌ

Ϯ͘ KĨĨĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĨŽƌ�

ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ƐƚƵĚĞŶƚƐ�ƚŽ�

ŽďƚĂŝŶ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉƌĂĐƚŝĐĂů�

ĞǆƉĞƌŝĞŶĐĞ�ďǇ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�

ŝŶĚĞƉĞŶĚĞŶƚ�ƐƚƵĚǇ�ƉƌŽũĞĐƚƐ�ŽŶ�

ƚŽƉŝĐƐ�ŝŶ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘

ϯ͘ �ĚĚ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�ŶĞǁ�

ƐƵƐƚĂŝŶĂďŝůŝƚǇͲĨŽĐƵƐĞĚ�ĐŽƵƌƐĞƐ�

ďǇ�&zϮϬ͘�

KƵƚƌĞĂĐŚ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ ^ƵƉƉŽƌƚ�ƐƚƵĚĞŶƚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�

ƉƌŽŐƌĂŵƐ

Ϯ͘ ^ƚƌĞŶŐƚŚĞŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚĞ�

ĂďŽƵƚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽƵƚƌĞĂĐŚ�

ƉƌŽŐƌĂŵƐ͘��Ǉ�&zϮϬ͕�ϱϬй�ŽĨ�

ƵŶŝƚƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƚŚĞ�

�ĞƌƚŝĨŝĞĚ�'ƌĞĞŶ�KĨĨŝĐĞ�WƌŽŐƌĂŵ

ϯ͘ �ŶŶƵĂůůǇ�ŚŽƐƚ�ƚŚƌĞĞ�ŵĂũŽƌ�

ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĞǀĞŶƚƐ͗��ĂƌƚŚ�

tĞĞŬ͕��ĂŵƉƵƐ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�

tĞĞŬ͕�ĂŶĚ�ƚŚĞ�ŝ^����ŽŶŐƌĞƐƐ



ZĞƐĞĂƌĐŚ�ŽďũĞĐƚŝǀĞƐ͗
ϭ͘ �ƌĞĂƚĞ�Ă�ŚƵď�ĨŽƌ�ƚŚĞ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĐŽŵŵƵŶŝƚǇ͗�ƚŽ�ĚĞǀĞůŽƉ�Ă�
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