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ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�ϭϮͲϭϰ��ŽƵĐŚ�ZŽĂĚ͕��ĞŶŚĂŵ��ŽƵƌƚ͘�KƵƌ�ƌĞǀŝĞǁ�ŚĂƐ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�

ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂƉƉůŝĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƚƌĂĨĨŝĐ�ĂŶĚ�ƐĂĨĞƚǇ�ŝŵƉĂĐƚƐ�

ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽƉŽƐĂů͘�

��ĚĞƚĂŝů�ƌĞƐƉŽŶƐĞ�ƚŽ�ĞĂĐŚ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�Ăƚ��ƚƚĂĐŚŵĞŶƚ���ǁŝƚŚ�Ă�ĐŽƉǇ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�

Ăƚ��ƚƚĂĐŚŵĞŶƚ��͘�

&ƌŽŵ�ƚŚŝƐ�ƌĞǀŝĞǁ�ŝƚ�ŝƐ�ĐŽŶĐůƵĚĞĚ͗�

dŚĞ�ƌĞƉŽƌƚ�ŚĂƐ�ƐƵŝƚĂďůǇ�ƌĞĨĞƌĞŶĐĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�Ă�

ƌĞĂƐŽŶĂďůĞ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ƚƌĂĨĨŝĐ�ĐŽŶĚŝƚŝŽŶƐ͘�

dŚĞ�ƌĞƉŽƌƚ�ŚĂƐ�ĂĚĞƋƵĂƚĞůǇ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĚĞŵĂŶĚ�ĨŽƌ�ĞĂĐŚ�ƐĐĞŶĂƌŝŽ�ĂŶĚ�

ŝĚĞŶƚŝĨŝĞĚ�Ă�ƐƵƌƉůƵƐ�ŽĨ�ĐĂƌ�ƉĂƌŬŝŶŐ�ƐƵƉƉůǇ�ǁŚŝĐŚ�ǁŝůů�ĐĂƚĞƌ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�

ŝŶĐůƵĚŝŶŐ�ƉĞĂŬ�ĨŝůŵŝŶŐ�ĚĂǇƐ͘�

��ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĚĞŵĂŶĚ�ƐƵƌǀĞǇ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�

ĞǆŝƐƚŝŶŐ�ƵƐĞ�ǁŚŝĐŚ�ŚŽƵƐĞƐ�ŵŽƐƚ�ŽĨ�ŝƚƐ�ƐƚĂĨĨŝŶŐ�ŶĞĞĚƐ�ĂŶĚ�ŚĂƐ�ĂůůŽĐĂƚĞĚ�ƉĂƌŬŝŶŐ͘�

dŚĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�ůĂǇŽƵƚ�ŝƐ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ĂŶĚ�ŵĞĞƚƐ��^ϮϴϵϬ͘ϭͲϮϬϬϰ͘�

dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌŽĂĚ�

ŶĞƚǁŽƌŬ͘�

�ŽŶĐĞƐƐŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ďǇ�/�^��ƚŽ�ĨƵƌƚŚĞƌ�ŵŝŶŝŵŝƐĞ�ĂŵĞŶŝƚǇ�ŝŵƉĂĐƚƐ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�

ŽĨ��ŚƵƌĐŚ�ZŽĂĚ�ďǇ�ůŝŵŝƚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂƐƐŽĐŝĂƚĞĚ�ƚƌĂĨĨŝĐ�ŽŶ�ƚŚŝƐ�ƌŽĂĚ͕�ƚŚŽƵŐŚ�ŶŽƚ�

ŶĞĐĞƐƐĂƌǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ��ŚƵƌĐŚ�ZŽĂĚ�ĂŶĚ�ŝƚƐ�ƉŽƚĞŶƚŝĂů�ƚŽ�ƐƵƉƉŽƌƚ�ůĂƌŐĞƌ�

ĚĞǀĞůŽƉŵĞŶƚ�ƚƌĂĨĨŝĐ�ŝĨ�ƚŚĞ�/�^��ůĂŶĚ�ǁĞƌĞ�ƐƵďĚŝǀŝĚĞĚ͘�

dƌĂĨĨŝĐ�ǀŽůƵŵĞƐ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ŽŶ��ŽƵĐŚ�ZŽĂĚ�ďǇ͗��

ϭϮ�ǀĞŚŝĐůĞƐ�ŝŶ�ƚŚĞ��D�ĂŶĚ�WD�ƉĞĂŬ�ĞĂĐŚ�ĚĂǇ�

ϮϬ�ǀĞŚŝĐůĞƐ�ŝŶ�ƚŚĞ��D�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĂƐƚ�ĚƵƌŝŶŐ�ĨŝůŵŝŶŐ�;ϴ�ĚĂǇƐ�ƉĞƌ�ŵŽŶƚŚͿ�

ϱϱ�ǀĞŚŝĐůĞƐ�ŝŶ�ƚŚĞ��D�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĐĂƐƚ�ĚƵƌŝŶŐ�ůĂƌŐĞ�ĨŝůŵŝŶŐ�ĚĂǇƐ�;Ă�ƌĂƌĞ�ŽĐĐĂƐŝŽŶ�

ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŚĞĚƵůĞĚ�ĨŝůŵŝŶŐ�ĚĂǇƐͿ�

dƌĂĨĨŝĐ�ǀŽůƵŵĞƐ�ŽŶ��ŚƵƌĐŚ�ZŽĂĚ͗�

�ƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŵĂŝŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĂƉƉƌŽǀĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ĂĐĐĞƐƐ�

ŽŶ�Ă�ĚĂŝůǇ�ďĂƐŝƐ͘�

�ƌĞ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�Ăůů�ŽŶ�Ă�ĚĂŝůǇ�

ďĂƐŝƐ�;ŶŽŶͲĨŝůŵŝŶŐ�ĚĂǇƐͿ͘�

�ƌĞ�ƚŽ�ďĞ�ůŝŵŝƚĞĚ�ŝŶ�ƚŚĞ��D�ĚƵƌŝŶŐ�ĨŝůŵŝŶŐ�ĚĂǇƐ�;ϴ�ĚĂǇƐ�ƉĞƌ�ŵŽŶƚŚͿ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�

ĚŝƌĞĐƚŝŽŶ�ƚŽ�ƵƐĞ��ŽƵĐŚ�ZŽĂĚ͘�
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DĂǇ�ŝŶĐƌĞĂƐĞ�ŽŶ�ĨŝůŵŝŶŐ�ĚĂǇƐ�ĚƵƌŝŶŐ�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĐĂƐƚ�ůĞĂǀŝŶŐ�ƚŚĞ�ƐŝƚĞ�

ƐŽ�ĂƐ�ŶŽƚ�ƚŽ�ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ĨŝůŵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ͘�

dŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ŵĂĚĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƚƌĂĨĨŝĐ�ƌĞƉŽƌƚ�ƌĞƉƌĞƐĞŶƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�

ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŶŽ�ĨƵƌƚŚĞƌ�ƚƌĂĨĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�

ŶĞĐĞƐƐĂƌǇ͘�

KŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�&ůŽĞ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ƚƌĂĨĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ�ƐƵŝƚĂďůĞ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�

ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ĂŶĚ�

ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�&ůŽĞ͘�^ŚŽƵůĚ�ǇŽƵ�ŚĂǀĞ�ƋƵĞƐƚŝŽŶƐ�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�ŵĞ�ŽŶ�

Ϭϳ�ϯϬϰϬ�ϴϭϱϭ͘�

zŽƵƌƐ�ƐŝŶĐĞƌĞůǇ�

�ĂǀŝŶ��ƌŽǁŶ��

�ŝƌĞĐƚŽƌ�ʹ��Ɖ�ŶŐ͕�ZW�Y�ηϭϴϯϮϭ�

&ůŽĞ�WƚǇ�>ƚĚ�
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ZĞǀŝĞǁ�ŽĨ�dƌĂĨĨŝĐ�ĂŶĚ�WĂƌŬŝŶŐ�ZĞƉŽƌƚ�;���^ƵďŵŝƐƐŝŽŶͿ

�ůƚĞƌĂƚŝŽŶƐ�ĂŶĚ��ĚĚŝƚŝŽŶƐ�ƚŽ��ǆŝƐƚŝŶŐ�ZĞůŝŐŝŽƵƐ��ƐƚĂďůŝƐŚŵĞŶƚ�;>ŝŶĚƐĂǇ�dŚŽƌƉĞ�Ͳ�EŽǀĞŵďĞƌ�ϮϬϭϵͿ

;&ůŽĞ��ŽŵŵĞŶƚƐ�EŽǀĞŵďĞƌ�ϮϬϭϵͿ

&ůŽĞ��ŽŵŵĞŶƚƐ

ϭ͘ϭ����/ŶƚƌŽĚƵĐƚŝŽŶ EŽƚĞĚ

^ĞĐƚŝŽŶ�Ϯ͗��ǆŝƐƚŝŶŐ�^ŝƚĞ��ĞƐĐƌŝƉƚŝŽŶ &ůŽĞ��ŽŵŵĞŶƚƐ

Ϯ͘ϭ����^ŝƚĞ�>ŽĐĂƚŝŽŶ͕��ǆŝƐƚŝŶŐ�hƐĞ�ĂŶĚ�^ƵƌƌŽƵŶĚŝŶŐ�hƐĞ
EŽƚĞĚ͘�^ƵďũĞĐƚ�ƉƌŽƉĞƌƚǇ�ǌŽŶĞĚ�ĂƐ�ΖZƵƌĂů�>ĂŶĚƐĐĂƉĞΖ͘�tŚŝůĞ�ŝƚ�ĐŽŶƚĂŝŶƐ�ƌĞƐŝĚĞŶƚŝĂůͬŽĨĨŝĐĞ�ƵƐĞƐ͕�ƚŚĞ�ĂĚũĂĐĞŶƚ�ůĂŶĚ�ŝƐ�ĂůƐŽ�ǌŽŶĞĚ�

ΖZƵƌĂů�>ĂŶĚƐĐĂƉĞΖ�ĂŶĚ�ĂĐĐŽŵŵŽĚĂƚĞƐ͕�ƌĞƐŝĚĞŶƚŝĂů͕�ƉůĂĐĞ�ŽĨ�ǁŽƌƐŚŝƉ͕�ĐĞŵĞƚĞƌǇ�ĂŶĚ�ĨƵĞů�ƐƚĂƚŝŽŶ͘�

^ĞĐƚŝŽŶ�ϯ͗��ǆŝƐƚŝŶŐ�dƌĂĨĨŝĐ��ŽŶĚŝƚŝŽŶƐ &ůŽĞ��ŽŵŵĞŶƚƐ

ϯ͘ϭ����ZŽĂĚ�EĞƚǁŽƌŬ�ĂŶĚ��ůĂƐƐŝĨŝĐĂƚŝŽŶ �ŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ

ϯ͘Ϯ����ZŽĂĚ��ĞƐĐƌŝƉƚŝŽŶ�ĂŶĚ�dƌĂĨĨŝĐ��ŽŶƚƌŽů

�ĞŶŚĂŵ��ŽƵƌƚ�ZŽĂĚ�ŵŝĚďůŽĐŬ�>K^�ŶŽƚ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ZD^�Z�&͕�ŚŽǁĞǀĞƌ�ĐĂŶ�ďĞ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ZD^�Z�&�ĚĂƚĂ͘��ŐƌĞĞ�

ǁŝƚŚ�ƐƵŵŵĂƌǇ͘�EŽƚĞ͕�ƚŚĞ�ƐŝƚĞ�ĂĐĐĞƐƐ�ŽŶ��ŽƵĐŚ�ZŽĂĚ�ŝƐ�ŵĞĚŝĂŶ�ĚŝǀŝĚĞĚ�ƉƌŽǀŝĚŝŶŐ�ƐĞƉĂƌĂƚĞ�ŐĂƚĞĚ�ŝŶŐƌĞƐƐ�ĂŶĚ�ĞŐƌĞƐƐ͘�dŚĞƌĞ�ŝƐ�

ƐƵĨĨŝĐŝĞŶƚ�ƋƵĞƵŝŶŐ�ƐƉĂĐĞ�Ăƚ�ƚŚĞ�ŚŽůĚ�ƉŽŝŶƚ�ƚŽ�ŵĞĞƚ�ŽďƐĞƌǀĞĚ�ƚƌĂĨĨŝĐ�ĨůŽǁ͘

ϯ͘ϯ�����ƵƌƌĞŶƚ�/ŶƚĞƌƐĞĐƚŝŽŶ�WĞƌĨŽƌŵĂŶĐĞ

dŚĞ�ZD^�Z�&�ƌĞƉŽƌƚƐ��ĞŶŚĂŵ��ŽƵƌƚ�ZŽĂĚͬ�ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�ŝŶƚĞƌƐĞĐƚŝŽŶ�Ăƚ�>K^���ŝŶ�ƚŚĞ��D�ĂŶĚ�WD�ƉĞĂŬƐ͕�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�

ϱϬй�ŽƉĞƌĂƚŝŽŶĂů�ĐĂƉĂĐŝƚǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĨƵƚƵƌĞ�ŐƌŽǁƚŚͬĚĞǀĞůŽƉŵĞŶƚ͘

dŚĞ�ƉƌŝŶĐŝƉůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ��ŚƵƌĐŚ�ZŽĂĚͬ�ĞŶŚĂŵ��ŽƵƌƚ�ZŽĂĚ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ĂŶĚ�ǁŽƵůĚ�ŚĂǀĞ�ŐƌĞĂƚĞƌ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƚŚĞ�ŵŽĚĞůůĞĚ�

ŝŶƚĞƌƐĞĐƚŝŽŶ�ŽĨ��ĞŶŚĂŵ��ŽƵƌƚ�ZŽĂĚͬ�ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ͘��

ϯ͘ϰ�����ǆŝƐƚŝŶŐ�/ŶƚĞƌƐĞĐƚŝŽŶ��ƌĂƐŚ�,ŝƐƚŽƌǇ

dŚĞ�ƌĞƉŽƌƚĞĚ�ĐƌĂƐŚĞƐ�ŽŶ��ŽƵĐŚ�ZŽĂĚͬ�ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ŝŶĚŝĐĂƚĞ�Ă�ƚƌĞŶĚ�ŽĨ�ŝŵƉĂĐƚ�ǁŝƚŚ�ƌŝŐŚƚ�ƚƵƌŶŝŶŐ�ǀĞŚŝĐůĞƐ�

ĨƌŽŵ��ŽƵĐŚ�ZŽĂĚ͕�ǁŚŝůĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƉŽƌƚĞĚ�ĐƌĂƐŚĞƐ�ŝƐ�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚ͕�ƚŚŝƐ�ŵŽǀĞŵĞŶƚ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�ďĞ�ƌĞŵŽǀĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�

ƚŚĞ�ĨƵƚƵƌĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ǁŽƌŬƐ͘

ϯ͘ϱ�����ǆŝƐƚŝŶŐ�WƵďůŝĐ�dƌĂŶƐƉŽƌƚĂƚŝŽŶ�^ĞƌǀŝĐĞƐ
�ŐƌĞĞ͘�hƉŐƌĂĚŝŶŐ�ƚŽ�ƚŚĞ�ƉĞĚĞƐƚƌŝĂŶ�ŶĞƚǁŽƌŬ�ĂůŽŶŐ��ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌǁĂǇ�ǁŚŝĐŚ�ǁŝůů�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�

ƚŚŝƐ�ĐŽŶŶĞĐƚŝǀŝƚǇ͘

ϯ͘ϲ����ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�hƉŐƌĂĚĞ�WƌŽũĞĐƚ �ŐƌĞĞ͘�^ŽƵƌĐĞĚ�ĨƌŽŵ��ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�hƉŐƌĂĚĞ�ZĞǀŝĞǁ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�&ĂĐƚŽƌƐ �Ͳ��ĞĐŽŵ�ϮϬϭϯ

^ĞĐƚŝŽŶ�ϭ͗�/ŶƚƌŽĚƵĐƚŝŽŶ

�ϭϵϭϭ� ϭϱͬϭϭͬϮϬϭϵ



^ĞĐƚŝŽŶ�ϰ͗�WƌŽƉŽƐĞĚ��ĞǀĞůŽƉŵĞŶƚ &ůŽĞ��ŽŵŵĞŶƚƐ

ϰ͘ϭ�����ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�WƌŽƉŽƐĂů

EŽƚĞĚ͘�dŚĞ�&ŝůŵ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ� ;/�^�Ϳ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ĨŝůŵŝŶŐ�ŵĂǇ�ŝŶĐůƵĚĞ�ΗƵƉ�ƚŽ�ϭϬϬ�ĐĂƐƚΗ͘�dŚĞ�ƚƌĂĨĨŝĐ�ƌĞƉŽƌƚ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĂƚ�

ĐĂƐƚ�ŽĨ�ƚŚŝƐ�ƐŝǌĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�Ă�ĚĂŝůǇ�ŽĐĐƵƌƌĞŶĐĞ�ŶŽƌ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ĐĂƐƚ�ŶĞĞĚĞĚ�ŽŶ�Ăůů�ĨŝůŵŝŶŐ�ĚĂǇƐ͕�ƌĂƚŚĞƌ�ƚŚŝƐ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�

ΗůĂƌŐĞƌ�ĨŝůŵŝŶŐ�ĚĂǇƐΗ͘�dŚĞ�ƚƌĂĨĨŝĐ�ƌĞƉŽƌƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ůŝŵŝƚ�ŽĨ�ϭϬϬ�ĐĂƐƚ͕�ϳϱ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŽŵŵƵƚĞ�ƚŽ�ƚŚĞ�ƐŝƚĞ�ĨŽƌ�

ĨŝůŵŝŶŐ͕�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĂƚ�Ă�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƐƚ�;Ϯϱ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ĂďŽǀĞ�ĐĂƐĞͿ�ǁŝůů�ĂůƐŽ�ůŝǀĞ�ŽŶͲƐŝƚĞ�ĂŶ�ƚŚĞƌĞĨŽƌĞ�ŶŽƚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�

ƚŚĞ�ƚƌĂĨĨŝĐ�ŝŵƉĂĐƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĨŝůŵŝŶŐ�ĚĂǇƐ͘�dŚŝƐ�ŵĂǇ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ŽŶ�ƐŵĂůůĞƌ�ĨŝůŵŝŶŐ�ĚĂǇƐ͕�Ŷŝů�Žƌ�ǀĞƌǇ�ĨĞǁ�ĐŽŵŵƵƚĞƌƐ�ŵĂǇ�ďĞ�

ŶĞĞĚĞĚ�ĂƐ�ĐĂƐƚ�ǁŝůů�ĂůƌĞĂĚǇ�ďĞ�ŽŶͲƐŝƚĞ͘

ϰ͘Ϯ����sĞŚŝĐƵůĂƌ�ĂŶĚ�WĞĚĞƐƚƌŝĂŶ��ĐĐĞƐƐ
tŝĚƚŚ�ŽĨ�ĂĐĐĞƐƐ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�WƌŽǀŝƐŝŽŶ�ŽĨ�ϲŵ�ƋƵĞƵĞ�ůĞŶŐƚŚ�ĂĚĞƋƵĂƚĞ�ĨŽƌ�ƚŚĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ĂƌƌŝǀĂů�ƉĂƚƚĞƌŶ�

ĚĞƐĐƌŝďĞĚ͘�^ƚĂĨĨ�ĐŽŶƚƌŽůůĞĚ�ƚƌĂĨĨŝĐ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ŶŽƚ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝŐŶĂŐĞ͘

ϰ͘ϯ����KŶͲƐŝƚĞ�WĂƌŬŝŶŐ�ZĞƋƵŝƌĞŵĞŶƚƐ
�ĂƐĞĚ�ŽŶ�ŽĨĨŝĐĞ�ƐƉĂĐĞ͕�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƉĂƌŬŝŶŐ�ƐƵƉƉůǇ͘�,ŽǁĞǀĞƌ͕�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ�ĨŝůŵŝŶŐ�ƐĞƚ�ŝƐ�ŶŽƚ�Ă�

�ŽƵŶĐŝů�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ƵƐĞ͕�ĂĚĚŝƚŝŽŶĂů�ĂƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͘

ϰ͘ϰ����^ƵŵŵĂƌǇ�ŽĨ��ǆŝƐƚŝŶŐ�KŶͲƐŝƚĞ�WĂƌŬŝŶŐ �ǆŝƐƚŝŶŐ�ĂƉƉƌŽǀĞĚ�ƉĂƌŬŝŶŐ�ŶŽƚĞĚ͘�dĂďůĞ�ϰ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ͘�

ϰ͘ϱ�����ŵƉŝƌŝĐĂů��Ăƌ�WĂƌŬŝŶŐ��ĞŵĂŶĚ

/ƚ�ŝƐ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�ƉĂƌŬŝŶŐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ŝƐ�ĂůůŽĐĂƚĞĚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ůĂƌŐĞůǇ�ƌĞŵĂŝŶ�ŽŶͲƐŝƚĞ�ĚƵƌŝŶŐ�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ͘�tŚŝůĞ�Ă�

ƉĂƌŬŝŶŐ�ƐƵƌǀĞǇ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƉƌĞƐĞŶƚĞĚ͕�ƚŚĞ�ƐƵŵŵĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂƉƉĞĂƌƐ�ƐŽƵŶĚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ĂĞƌŝĂů�ƉŚŽƚŽŐƌĂƉŚǇ�;'ŽŽŐůĞ�

ϮϬϭϵͿ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŝŶĚŝĐĂƚĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�ĚĂǇ�ŽǀĞƌ�ϭϬϬ�ƐƉĂĐĞƐ�ĂƐ�ǀĂĐĂŶƚ͘�dŚŝƐ�ĞǆĐůƵĚĞƐ�ĂŶǇ�ƐƉĂĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƵŶĚĞƌ�

ĐŽǀĞƌ͘

dŚĞ�ƵƐĞ�ŽĨ�Ă�ĐĂƌ�ŽĐĐƵƉĂŶĐǇ�ƌĂƚĞ�ŽĨ�ϭ͘ϯϴ�ŚĂƐ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�ƐŝƚĞ�ŽďƐĞƌǀĂƚŝŽŶƐ�ĂŶĚ�ĂƉƉĞĂƌƐ�ƌĞĂƐŽŶĂďůĞ͘��ǆƚƌĂƉŽůĂƚŝŽŶ�ŽĨ�ĚĂƚĂ�ĨŽƌ�

ĨŽƌĞĐĂƐƚ�ŝƐ�ƐŽƵŶĚ͘

ϰ͘ϲ����KŶͲƐŝƚĞ�WĂƌŬŝŶŐ�>ĂǇŽƵƚ�ĂŶĚ��ŝƌĐƵůĂƚŝŽŶ

WĂƌŬŝŶŐ�ůĂǇŽƵƚ�ĂƐƐĞƐƐŵĞŶƚ�ŝĚĞŶƚŝĨŝĞƐ�ƉĂƌŬŝŶŐ�ĂŶĚ�ĂŝƐůĞ�ĚŝŵĞŶƐŝŽŶƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ��^ϮϴϵϬ͘ϭͲϮϬϬϰ͘�tŚŝůĞ�ŚĞŝŐŚƚ�ĐůĞĂƌĂŶĐĞƐ�

ĂŶĚ�ŐƌĂĚĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ͕�ŶŽ�ŽǀĞƌŚĞĂĚ�ŽďƐƚƌƵĐƚŝŽŶƐ�ĂƌĞ�ƉƌĞƐĞŶƚ�ǁŝƚŚŝŶ�ƉĂƌŬŝŶŐ�ĂƌĞĂ�ĂŶĚ�ŐƌĂĚŝĞŶƚ�ŝƐ�ĐŽŵƉůŝĂŶƚ͘�

/ƚ�ŝƐ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�ƚŚĞ��ŚƵƌĐŚ�ZŽĂĚ�ĂĐĐĞƐƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�ƉƵƌƉŽƐĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�

ĂƉƉƌŽǀĂů͕�ŶŽƚŝŶŐ�ƚŚĂƚ�,Zs�Žƌ�ůĂƌŐĞƌ�ǀĞŚŝĐůĞƐ�ĂĐĐĞƐƐ��ŽƵĐŚ�ZŽĂĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ŐĞŶĞƌĂů�ŽƉĞƌĂƚŝŽŶƐ͘

^ǁĞƉƚ�ƉĂƚŚ�ĂƐƐĞƐƐŵĞŶƚ�ĂĚĞƋƵĂƚĞ͘

�ϭϵϭϭ� ϭϱͬϭϭͬϮϬϭϵ



^ĞĐƚŝŽŶ�ϱ͗�����ǆƚĞƌŶĂů�dƌĂĨĨŝĐ�/ŵƉĂĐƚ &ůŽĞ��ŽŵŵĞŶƚƐ

ϱ͘ϭ�����ĞǀĞůŽƉŵĞŶƚ�/ŵƉĂĐƚ

hƐĞ�ŽĨ�ZD^�ƚƌŝƉ�ĚĂƚĂ�ƌĞƐƵůƚĞĚ�ŝŶ�ƐŝŵŝůĂƌ�ƚƌĂĨĨŝĐ�ŐĞŶĞƌĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŝƌƐƚ�ƉƌŝŶĐŝƉůĞƐ�ĂƐƐĞƐƐŵĞŶƚ͘

dŚĞ�ƌĞƐƵůƚĂŶƚ�ƉĞĂŬ�ƚƌĂĨĨŝĐ�ŽĨ�ϰ�ƚƌŝƉƐ�ŝŶ�ƚŚĞ�WD�ŝƐ�ĐŽŶƐĞƌǀĂƚŝǀĞ͕�ĂƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϰ͘ϭ�ƚŚĞ�ĚĂŝůǇ�ĐƌĞǁ�ůŝǀĞ�ŽŶͲƐŝƚĞ�ĂŶĚ�ǁŽƵůĚ�

ƚŚĞƌĞĨŽƌĞ�ŶŽƚ�ŐĞŶĞƌĂƚĞ�ƚƌĂĨĨŝĐ�ƚƌŝƉƐ�ƚŽ�ƚŚĞ�ƐŝƚĞ͘

�ŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƌĞƐŝĚĞŶƚŝĂů�ĐŽŵƉŽŶĞŶƚ�ŚĂƐ�Ă�ŶĞŐůŝŐŝďůĞ�ŝŵƉĂĐƚ�ŝŶ�ƚŚĞ�ǁĞĞŬĚĂǇ��D�ĂŶĚ�WD�ƉĞĂŬ�ƉĞƌŝŽĚƐ͘

ϱ͘Ϯ����ZĞŐƵůĂƌ�&ŝůŵŝŶŐ��ĂǇƐ

&ŝƌƐƚ�ƉƌŝŶĐŝƉůĞƐ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚŽůŽŐǇ�ĂƉƉĞĂƌƐ�ƐŽƵŶĚ͘�

dŚĞ�ƌĞƐƵůƚĂŶƚ�ƉĞĂŬ�ƚƌĂĨĨŝĐ�ĚƵƌŝŶŐ�ĨŝůŵŝŶŐ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ĐŽŵŵƵƚŝŶŐ�ƉĞƌƐŽŶŶĞů�;ϯϬͲϯϱ�ƉĞŽƉůĞͿ�ĂŶĚ�ĂƉƉůǇŝŶŐ�ƚŚĞ�ĐĂƌ�

ŽĐĐƵƉĂŶĐǇ�;ϭ͘ϯϴͿ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϰ͘ϱ͘�dŚŝƐ�ǁŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ϮϬͲϮϱ�ǀĞŚŝĐůĞƐ͕�ƚŚŽƵŐŚ�ŶŽƚ�ĞǆƉůŝĐŝƚůǇ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚ͕�ŝƚ�

ŝƐ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĂƐƐƵŵĞ�ƚŚĂƚ�ƚŚĞƐĞ�ǁŽƵůĚ�ŽĐĐƵƌ�ŽǀĞƌ�Ă�ϮŚƌ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ϭϱ�ƚƌŝƉƐ�ŵĞŶƚŝŽŶĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ĂƌĞ�ƚŚŽƐĞ�

ǁŝƚŚŝŶ�ƚŚĞ�ƉĞĂŬ�ŚŽƵƌ�ŽĨ�ϳĂŵͲϴĂŵ͘�,ŽǁĞǀĞƌ�ƚŚĞ�ŶĞƚ�ĚŝĨĨĞƌĞŶĐĞ�ĂŶĚ�ŝŵƉĂĐƚ�ƚŽ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�

ŶĞŐůŝŐŝďůĞ͘

�ŐƌĞĞ�ƚŚĂƚ�ƚŚĞ�ƌĞƐŝĚĞŶƚŝĂů�ĐŽŵƉŽŶĞŶƚ�ŚĂƐ�Ă�ŶĞŐůŝŐŝďůĞ�ŝŵƉĂĐƚ�ŝŶ�ƚŚĞ�ǁĞĞŬĚĂǇ��D�ĂŶĚ�WD�ƉĞĂŬ�ƉĞƌŝŽĚƐ͘

�Ɛ�ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͕�ƚŚĞ�ƚƌĂĨĨŝĐ�ŐĞŶĞƌĂƚŝŽŶ�ǁŽƵůĚ�ďĞ�ϮϬͲϮϱ�ǀĞŚŝĐůĞƐ�ŽŶ�ŐĞŶĞƌĂů�ĨŝůŵŝŶŐ�ĚĂǇƐ͘�

�ǆƉůĂŶĂƚŝŽŶ�ŽĨ�ŚŽǁ�ƚŚĞ�Ηϱϱ�ŝŶ�ĂŶĚ�ϱϱ�ŽƵƚΗ�ǀĞŚŝĐůĞ�ŵŽǀĞŵĞŶƚƐ�ǁĞƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚŝƐĐƵƐƐĞĚ͕�ŚŽǁĞǀĞƌ�ƚŚŝƐ�ĐĂŶ�ďĞ�

ĐĂůĐƵůĂƚĞĚ�ďǇ�ĂƉƉůǇŝŶŐ�ƚŚĞ�ĐĂƌ�ŽĐĐƵƉĂŶĐǇ�ƌĂƚĞ�ŽĨ�ϭ͘ϯϴ�ƚŽ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĐŽŵŵƵƚŝŶŐ�ĐĂƐƚ�ŽĨ�ϳϱ�ŶĞĞĚĞĚ�ŽŶ�ΗůĂƌŐĞƌ�ĨŝůŵŝŶŐ�ĚĂǇƐΗ͘

>ŝŬĞǁŝƐĞ͕�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ϭϱ�ƚƌŝƉƐ�ŝŶ�ƚŚĞ�WD�ƉĞĂŬ�ŚŽƵƌ�ŽĨ�ϱͲϲƉŵ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĞǆƉůĂŝŶĞĚ͘�,ŽǁĞǀĞƌ͕�ŝĨ�ǇŽƵ�ǁĞƌĞ�ƚŽ�ĂƉƉůǇ�Ă�

ůŝŶĞĂƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ϱϱ�ĞǆŝƚŝŶŐ�ĐĂƌƐ�ŽǀĞƌ�ƚŚĞ�ϳ�ŚŽƵƌƐ�ůŝƐƚĞĚ�;ϭϮƉŵͲϳƉŵͿ�ƚŚŝƐ�ǁŽƵůĚ�ĞƋƵĂƚĞ�ƚŽ�ůĞƐƐ�ƚŚĂŶ�ϴ�ǀĞŚŝĐůĞƐ�ĂŶ�ŚŽƵƌ͘��Ɛ�

ƐƵĐŚ͕�ŝƚ�ŝƐ�ƌĞĂƐŽŶĂďůĞ�ƚŽ�ĂƐƐƵŵĞ�Ă�ŐƌĞĂƚĞƌ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞƐĞ�ǁŽƵůĚ�ĂĐĐĞƐƐ�ƚŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞĂŬ͕�ƚŚĞƌĞĨŽƌĞ�ƚŚŝƐ�

ĂƐƐƵŵƉƚŝŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐĂƚŝƐĨĂĐƚŽƌǇ͘

dŚĞ�ĚĞĐŝƐŝŽŶ�ŶŽƚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ŝŶƚĞƌƐĞĐƚŝŽŶ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ƚŚĞ�ΗůĂƌŐĞƌ�ĨŝůŵŝŶŐ�ĚĂǇƐΗ�ŝƐ�ƐŽƵŶĚ͘�dŚĞ�ŝŶĨƌĞƋƵĞŶƚ�ĂŶĚ�ƌĂƌĞ�ŶĂƚƵƌĞ�ŽĨ�

ƚŚĞƐĞ�ůĂƌŐĞƌ�ĨŝůŵŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŽƵůĚ�ďĞ�ŶŽƚ�ƚŽŽ�ĚŝƐƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ƚƌĂĨĨŝĐ�ŝŵƉĂĐƚ�ŽĨ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ŚĞůĚ�ďǇ�ŵĂŶǇ�

ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞƐ�ĂŶĚ�ĐŚƵƌĐŚĞƐ�;ƐƵĐŚ�ĂƐ��ĂƐƚĞƌ͕��ŚƌŝƐƚŵĂƐ�ĂŶĚ�ǇĞĂƌůǇ�ĐŽŵŵƵŶŝƚǇ�ĨĂŝƌƐͿ�ŚĞůĚ�ƚŚƌĞĞ�Žƌ�ĨŽƵƌ�ƚŝŵĞƐ�Ă�ǇĞĂƌ͘�

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐ͕�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ϱϱ�ǀĞŚŝĐůĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ�ƉĞĂŬ�ŚŽƵƌ�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ͕�

ƉĂƌƚŝĐƵůĂƌůǇ�ŐŝǀĞŶ�ƚŚĞ�ŝŶĨƌĞƋƵĞŶƚ�ŶĂƚƵƌĞ͘

hƉŐƌĂĚĞ�ƚŽ��ĂŵƉďĞůůƚŽǁŶ�ZŽĂĚ�ŵĂǇ�ƉƌŽǀŝĚĞ�ĂĚĚŝƚŝŽŶĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�ƚŚĞ�ůŽĐĂů�ŝŶƚĞƌƐĞĐƚŝŽŶƐ͕�ŚŽǁĞǀĞƌ�ĂƐ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�ZD^�Z�&͕�

ƚŚŝƐ�ĐĂƉĂĐŝƚǇ�ŝƐ�ƉƌĞĚŝĐƚĞĚ�ƚŽ�ďĞ�ƵƚŝůŝƐĞĚ�ďǇ�ϮϬϯϲ�ǁŝƚŚ�ƚŚĞ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ͘�

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁĞĞŬĞŶĚ�ƚƌĂĨĨŝĐ�ŝŵƉĂĐƚ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ͕�ŶŽƚŝŶŐ�ƚŚĂƚ��ŚƵƌĐŚ�ZŽĂĚ�ǁŽƵůĚ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�ůĂƌŐĞƌ�

ƚƌĂĨĨŝĐ�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĚƵĞ�ƚŽ�ƚŚĞ��ŶŐůŝĐĂŶ��ŚƵƌĐŚ�ĂĐĐĞƐƐĞĚ�ŽŶ�ƚŚŝƐ�ƌŽĂĚ͘��Ɛ�ŝŶĚŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�&ŝůŵ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�

;/�^�Ϳ�ĨŽƌ�ƚŚĞ�ĨŽƌ�ƚŚĞ�ŵŽƐƚ�ƉĂƌƚ��ĨŝůŵŝŶŐ�ŝƐ�ƚŽ�ŽĐĐƵƌ�ŽŶ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ͘��Ɛ�ƐƵĐŚ͕�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁĞĞŬĞŶĚ�ŝŵƉĂĐƚƐ�ŝŶ�ŶŽƚ�ƌĞƋƵŝƌĞĚ͘

^ĞĐƚŝŽŶ�ϲ͗��ŽŶĐůƵƐŝŽŶ �ŽŶĐůƵƐŝŽŶ��ĐĐƵƌĂƚĞ͘

ϱ͘Ϯ����KĐĐĂƐŝŽŶĂů�>ĂƌŐĞƌ�&ŝůŵŝŶŐ��ĂǇƐ

�ϭϵϭϭ� ϭϱͬϭϭͬϮϬϭϵ



WUDQVSRUW��PRWLRQ��

$WWDFKPHQW�$WWDFKPHQW�$WWDFKPHQW�$WWDFKPHQW�%%%%�

dƌĂĨĨŝĐ�ĂŶĚ�WĂƌŬŝŶŐ ZĞƉŽƌƚ�Ͳ��ůƚĞƌĂƚŝŽŶƐ�ĂŶĚ�

�ĚĚŝƚŝŽŶƐ�ƚŽ��ǆŝƐƚŝŶŐ�ZĞůŝŐŝŽƵƐ��ƐƚĂďůŝƐŚŵĞŶƚ

;>ŝŶĚƐĂǇ�dŚŽƌƉĞ�Ͳ�EŽǀĞŵďĞƌ�ϮϬϭϵͿ�



7UDIILF�DQG� 3DUNLQJ�5HSRUW� ���� � $/7(5$7,216�	�$'',7,216�72�5(/,*,286�(67$%/,6+0(17 DW�������=RXFK� 5RDG��'HQKDP� &RXUW��16:�����

���1RYHPEHU����� 3DJH�� RI���

7UDIILF�DQG�3DUNLQJ�5HSRUW
$OWHUDWLRQV�DQG�$GGLWLRQV� WR�([LVWLQJ�5HOLJLRXV�

(VWDEOLVKPHQW

3UHSDUHG�IRU�,QWHUQDWLRQDO�%LEOH�6WXGHQWV�$VVRFLDWLRQ

$W���²���=RXFK�5RDG��'HQKDP�&RXUW��16:�����

,VVXH � ± ��WK 1RYHPEHU ����



7UDIILF�DQG� 3DUNLQJ�5HSRUW� ���� � $/7(5$7,216�	�$'',7,216�72�5(/,*,286�(67$%/,6+0(17 DW�������=RXFK� 5RDG��'HQKDP� &RXUW��16:�����

���1RYHPEHU����� 3DJH�� RI���

5HYLVLRQ�+LVWRU\
'HWDLOV 'DWH $XWKRU
,VVXH�� �������� /LQGVD\�7KRUSH

,VVXH�� �������� /LQGVD\�7KRUSH


VHH�$SSHQGL[�&�IRU�TXDOLI LFDWLRQV



7UDIILF�DQG� 3DUNLQJ�5HSRUW� ���� � $/7(5$7,216�	�$'',7,216�72�5(/,*,286�(67$%/,6+0(17 DW�������=RXFK� 5RDG��'HQKDP� &RXUW��16:�����

���1RYHPEHU����� 3DJH�� RI���

&217(176

� ,QWURGXFWLRQ �
��� ,1752'8&7,21�����������������������������������������������������������������������������������������������������

� ([LVWLQJ�6LWH�'HVFULSWLRQ �
��� 6,7(�/2&$7,21��(;,67,1*�86(�$1'�6855281',1*�86( ����������������������������������

� ([LVWLQJ�7UDIILF�&RQGLWLRQV �
��� 52$'�1(7:25.�$1'�&/$66,),&$7,21 ��������������������������������������������������������������
��� 52$'�'(6&5,37,21�$1'�75$)),&�&21752/�����������������������������������������������������
��� &855(17�,17(56(&7,21�3(5)250$1&( ���������������������������������������������������������
��� (;,67,1*�,17(56(&7,21�&5$6+�+,6725< �������������������������������������������������������
��� (;,67,1*�38%/,&�75$163257$7,21�6(59,&(6 �����������������������������������������������
��� &$03%(//72:1�52$'�83*5$'(�352-(&7�����������������������������������������������������

� 3URSRVHG�'HYHORSPHQW ��
��� '(6&5,37,21�2)�7+(�352326$/ ����������������������������������������������������������������������
��� 9(+,&8/$5�$1'�3('(675,$1�$&&(66 �������������������������������������������������������������
��� 21�6,7(�3$5.,1*�5(48,5(0(176 ��������������������������������������������������������������������
��� 6800$5<�2)�(;,67,1*�216,7(�3$5.,1* ���������������������������������������������������������
��� (03,5,&$/�&$5�3$5.,1*�'(0$1' ��������������������������������������������������������������������
��� 21�6,7(�3$5.,1*�/$<287�$1'�&,5&8/$7,21 ��������������������������������������������������

� ([WHUQDO�7UDIILF�,PSDFW ��
��� '(9(/230(17�,03$&7 ��������������������������������������������������������������������������������������
��� 2&&$6,21$/�/$5*(5�),/0,1*�'$<6 ����������������������������������������������������������������

� &RQFOXVLRQ ��

� $SSHQGL[�$�² 7UDIILF�6XUYH\�5HVXOWV ��

� $SSHQGL[�%�² 'HWDLOHG�&UDVK�5HSRUWV ��

� $SSHQGL[�&�² 4XDOLILFDWLRQV ��

�� $SSHQGL[�'�²2�B'$�����2IILFH���3URSRVHG�6LWH�
3ODQ�'UDZLQJ ��

�� $SSHQGL[�(�² ���P�3DVVHQJHU�9HKLFOH�7XUQ�3DWK��



7UDIILF�DQG� 3DUNLQJ�5HSRUW� ���� � $/7(5$7,216�	�$'',7,216�72�5(/,*,286�(67$%/,6+0(17 DW�������=RXFK� 5RDG��'HQKDP� &RXUW��16:�����

���1RYHPEHU����� 3DJH�� RI���

� ,QWURGXFWLRQ

��� ,1752'8&7,21

7KH�,QWHUQDWLRQDO�%LEOH�6WXGHQWV�$VVRFLDWLRQ��,%6$��KDV�SUHSDUHG�WKLV�
WUDIILF�LPSDFW�DVVHVVPHQW�LQ�VXSSRUW�RI�WKH�'HYHORSPHQW�$SSOLFDWLRQ�
�'$��IRU�WKH�DOWHUDWLRQV�DQG�DGGLWLRQV�WR�LWV�FXUUHQW�IDFLOLWLHV�DW�������
=RXFK�5RDG��'HQKDP�&RXUW��7KH�SURSRVDO�VHHNV GHYHORSPHQW�RI�
����P� RI�LWV�FXUUHQW�IDUPLQJ�ODQG�IRU�XVH�DV�VWDJLQJ�IDFLOLWLHV�WR�
XQGHUWDNH�ILOPLQJ�IRU�QRW�IRU�SURILW��%LEOH�EDVHG� HGXFDWLRQDO�ILOPV�DQG�
VKRUW�YLGHRV��7KH�VLWH�LV�ORFDWHG�LQ�&LW\�RI�/LYHUSRRO�&RXQFLO��&RXQFLO��
/RFDO�*RYHUQPHQW�$UHD��DQG KDV�EHHQ�DVVHVVHG�XQGHU�&RXQFLO¶V�
FRQWUROV�

7KH 7UDIILF�,PSDFW�$VVHVVPHQW �7,$��GRFXPHQWHG�LQ�WKLV�UHSRUW�SURYLGHV�
DQ�DVVHVVPHQW�RI�WKH�WUDIILF��WUDQVSRUW�DQG�SDUNLQJ�LPSOLFDWLRQV�RI�WKH�
SURSRVDO��,Q�SUHSDULQJ�WKLV�GRFXPHQW��,%6$�KDYH�UHIHUHQFHG�WKH�IROORZLQJ�
SODQQLQJ�GRFXPHQWV�

x /LYHUSRRO�'HYHORSPHQW�&RQWURO�3ODQ����� �'&3�
x /LYHUSRRO�/RFDO�(QYLURQPHQWDO 3ODQ����� �/(3�
x 5RDGV�DQG�0DULWLPH�6HUYLFHV��506��*XLGH�WR�7UDIILF�*HQHUDWLQJ�

'HYHORSPHQWV��������506�*XLGH�
x 506�7HFKQLFDO�'LUHFWLRQ�7'7��������D��*XLGH�WR�7UDIILF�

*HQHUDWLQJ�'HYHORSPHQWV�± 8SGDWHG�WUDIILF�VXUYH\V��506�*XLGH�
8SGDWH�

x $XVWUDOLDQ�6WDQGDUG����������������2II�VWUHHW�FDU�SDUNLQJ�
�$6�������

x $XVWUDOLDQ�6WDQGDUG����������������2II�VWUHHW�FRPPHUFLDO�YHKLFOH�
IDFLOLWLHV��$6�������

x $XVWUDOLDQ�6WDQGDUG����������������2II�VWUHHW�SDUNLQJ�IRU�SHRSOH�
ZLWK�GLVDELOLWLHV��$6�������

7KLV�7,$�DOVR�UHIHUHQFHV�JHQHUDO�DFFHVV��WUDIILF�DQG�SDUNLQJ�JXLGHOLQHV��
LQFOXGLQJ�

x 5RDGV�DQG�0DULWLPH�6HUYLFHV��*XLGH�WR�7UDIILF�*HQHUDWLQJ�
'HYHORSPHQWV��506�*XLGH�

x $XVWUDOLDQ�6WDQGDUG���������3DUNLQJ�)DFLOLWLHV�± 2II�6WUHHW�&DU�
3DUNLQJ��$6��������

x $XVWUDOLDQ�6WDQGDUG���������3DUNLQJ�)DFLOLWLHV�± 2II�6WUHHW�
&RPPHUFLDO�9HKLFOH�)DFLOLWLHV��$6���������

x 5RDGV�DQG�0DULWLPH�6HUYLFHV�&DPSEHOOWRZQ�5RDG�8SJUDGH�
5HSRUW�RI�(QYLURQPHQWDO�)DFWRUV��506�5()�
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���1RYHPEHU����� 3DJH�� RI���

� ([LVWLQJ�6LWH�'HVFULSWLRQ

��� 6,7(�/2&$7,21�� (;,67,1*�86(�$1'�6855281',1*� 86(

7KH�VLWH��VHH�)LJXUH����FXUUHQWO\�RFFXSLHV�������=RXFK 5RDG��'HQKDP�
&RXUW��ZKLFK�LV�OHJDOO\�GHVFULEHG�DV�/RW�� LQ�'3����������8QGHU�WKH�
H[LVWLQJ PDVWHUSODQ��WKH VLWH�FXUUHQWO\�DFFRPPRGDWHV D�WRWDO�RI���
VHSDUDWH�EXLOGLQJV�

x ILYH�XVHG�DV�UHVLGHQWLDO�EXLOGLQJV
x WKUHH XVHG DV�RIILFH�FRPPHUFLDO�EXLOGLQJV
x UHPDLQLQJ�EXLOGLQJV�XVHG�IRU�VXSSRUW�VHUYLFHV �PDLQWHQDQFH��

IDUPLQJ�HWF��
7KH�VLWH�LV�VXUURXQGHG�E\�VLPLODU�ODQG�XVH��IDUPLQJ�DQG�UHVLGHQWLDO�

)LJXUH���± 6XEMHFW�VLWH�
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� ([LVWLQJ�7UDIILF�&RQGLWLRQV

��� 52$'�1(7:25.�$1'�&/$66,),&$7,21

=RXFK�5RDG DQG�&KXUFK�5RDG�DUH ORFDO�URDGV DQG�UXQ�QRUWK�VRXWK� DOVR�
ERUGHULQJ�WKH�SURSHUW\�LV�&DPSEHOOWRZQ�5RDG��VWDWH�URDG��DQG�DW�WKH�
1RUWK�(DVW�FRUQHU &DPSEHOOWRZQ�5RDG DQG�=RXFK�5RDG LQWHUVHFW�

'HQKDP�&RXUW�5RDG�LV�D�506�5HJLRQDO�5RDG�ZKLFK�LQWHUVHFWV�ZLWK�
&DPSEHOOWRZQ�5RDG���&KXUFK�5RDG�LQWHUVHFWV�ZLWK�'HQKDP�&RXUW�5RDG�
URXJKO\����P�IURP�WKH LQWHUVHFWLRQ�RI�&DPSEHOOWRZQ�5RDG ��'HQKDP�
&RXUW�5RDG�

��� 52$'�'(6&5,37,21� $1'�75$)),&�&21752/

=RXFK�5RDG��VHH�)LJXUH ��DQG�)LJXUH ���LV�D���ZD\����ODQH�XQGLYLGHG�
URDG �LQ�WKH�YLFLQLW\�RI�WKH�VLWH���DSSUR[LPDWHO\��P ZLGH��$W�SUHVHQW�WKHUH�
DUH QR�SDUNLQJ�UHVWULFWLRQV�DORQJ�ERWK�VLGHV�RI�WKH�URDG��

7KH�YHKLFOH�DFFHVV�IRU�WKH�VXEMHFW�VLWH�LV�D�SULRULW\�FRQWUROOHG 7�
LQWHUVHFWLRQ��ZLWK�=RXFK�5RDG��

)LJXUH���± =RXFK�5RDG�IDFLQJ�1RUWK��H[LVWLQJ�VLWH�DFFHVV RQ�OHIW�
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���1RYHPEHU����� 3DJH�� RI���

)LJXUH���± =RXFK�5RDG��IDFLQJ�VRXWK� RQ�DSSURDFK�WR�WKH�&DPSEHOOWRZQ�
5RDG�LQWHUVHFWLRQ

7KH�=RXFK�5RDG���&DPSEHOOWRZQ�5RDG LQWHUVHFWLRQ LV�D���ZD\��SULRULW\�
FRQWUROOHG LQWHUVHFWLRQ�&DPSEHOOWRZQ�5RDG�EHLQJ�WKH�PDMRU�URDG�

&DPSEHOOWRZQ�5RDG�LV�D���ZD\����ODQH�XQGLYLGHG�URDG��DSSUR[LPDWHO\�
�P�ZLGH���&XUUHQWO\�QR�SDUNLQJ�UHVWULFWLRQV�DUH�SUHVHQW�

7KH�FXUUHQW�WUDIILF�IORZV�RQ�=RXFK�5RDG�LQ�WKH�YLFLQLW\�RI�WKH�VXEMHFW�VLWH�
DUH��������YSG�DQG�������YSK�DQG�FRQVLGHUHG�WR�EH�DSSURSULDWH�IRU�D�
ORFDO�DFFHVV LQ�D�PL[HG�UHVLGHQWLDO�DQG�IDUPLQJ�DUHD��7UDIILF�LV�IUHH�
IORZLQJ�ZLWKRXW�DQ\�PDMRU�TXHXLQJ�RU�GHOD\�REVHUYHG�LQ�SHDN�KRXUV��
KHQFH�WKH�URDG�KDV VSDUH�FDSDFLW\�

7KH�FXUUHQW�OHYHO�RI�VHUYLFH��/26��RQ�=RXFK�5RDG�DQG�&DPSEHOOWRZQ�
5RDG�LV�VXPPDULVHG�LQ�7DEOH���

7DEOH�����&XUUHQW�/26�RQ�=RXFK�5RDG�DQG�&DPSEHOOWRZQ�5RDG�

([LVWLQJ�/26 $0 30

=RXFK�5RDG /26�$
 /26�$


&DPSEHOOWRZQ�5RDG /26�'ަ /26�&ަ


%DVHG�RQ�7DEOH�����RI�506�*XLGH�IRU�SHDN�KRXU�YROXPHV������YSK
ަ6RXUFHG�IURP�506�5()
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&KXUFK�5RDG��VHH�)LJXUH ��DQG�)LJXUH ���LV�D����P�ZLGH��DSSUR[������
ZD\����ODQH��XQGLYLGHG�URDG��WKDW�WHUPLQDWHV�DW�DQ�H[LVWLQJ�YHKLFOH�
DFFHVV�WR�WKH�VXEMHFW�VLWH���$W�SUHVHQW�WKHUH�DUH�QR�SDUNLQJ�UHVWULFWLRQV�
DORQJ�ERWK�VLGHV�RI�WKH�URDG�

7KH�FXUUHQW�WUDIILF�IORZV�RQ�&KXUFK�5RDG�LQ�WKH�YLFLQLW\�RI�WKH�VXEMHFW�VLWH�
DUH�������YSG�DQG�������YSK DQG�FRQVLGHUHG�DSSURSULDWH�IRU�D�ORFDO�
DFFHVV ZLWK�D�PL[HG�XVH�RI�UHVLGHQWLDO��IDUPLQJ�DQG�D�SODFH�RI�ZRUVKLS��
7UDIILF�LV�IUHH�IORZLQJ�ZLWKRXW�DQ\�PDMRU�TXHXLQJ�RU�GHOD\V�LQ�SHDN�KRXUV��
KHQFH�XQGHU�WKH�/RFDO�*RYHUQPHQW�)XQFWLRQDO�5RDG�&ODVVLILFDWLRQ�
�,3:($��16:���WKLV�URDG�LV�XQGHUXWLOLVHG DQG�KDV�VSDUH�FDSDFLW\�DV�D�
W\SLFDO�ORFDO�DFFHVV�URDG�KDV�D�$$'7�RI�������YSG�

7KH�H[LVWLQJ�DSSURYHG�YHKLFOH�DFFHVV�RQ�&KXUFK�5RDG DGMRLQV�WKH�FXO�
GH�VDF�KHDG��VHH�)LJXUH����

)LJXUH���± &KXUFK�5RDG �IDFLQJ�VRXWK��RQ�DSSURDFK�WR�WKH�LQWHUVHFWLRQ�
ZLWK�'HQKDP�&RXUW�5RDG
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���1RYHPEHU����� 3DJH�� RI���

)LJXUH���± ([LVWLQJ�DFFHVV�WR�VXEMHFW�VLWH�IURP�&KXUFK�5RDG

'HQKDP�&RXUW�5RDG�LV�D �P�ZLGH��DSSUR[������ZD\����ODQH��XQGLYLGHG�
URDG�� &XUUHQWO\�QR�SDUNLQJ�UHVWULFWLRQV�DUH�SUHVHQW�

7KH�FXUUHQW�/26�RQ�&KXUFK�5RDG�DQG�'HQKDP�&RXUW�5RDG�LV�
VXPPDULVHG�LQ�7DEOH���

7DEOH�����&XUUHQW�/26�RQ�&KXUFK�5RDG�DQG�'HQKDP�&RXUW�5RDG

([LVWLQJ�/26 $0 30

'HQKDP�&RXUW�5RDG /26�$ަ /26�$ަ

&KXUFK�5RDG /26�$
 /26�$



%DVHG�RQ�7DEOH�����RI�506�*XLGH�IRU�SHDN�KRXU�YROXPHV������YSK
ަ6RXUFHG�IURP�506�5()

��� &855(17� ,17(56(&7,21� 3(5)250$1&(

$YHUDJH�9HKLFOH�'HOD\��'HOD\��DQG�/HYHO�RI�6HUYLFH��/26��SURYLGH�D�
PHDVXUH�RI�WKH�RSHUDWLRQDO�SHUIRUPDQFH�RI�DQ�LQWHUVHFWLRQ��DV�LQGLFDWHG�
LQ�7DEOH�����RI�WKH�506�*XLGH�

7DEOH�����&XUUHQW�/26�DW�LQWHUVHFWLRQV�

([LVWLQJ�/26 $0 30

'HQKDP�&RXUW�5RDG
�&KXUFK�5RDG

/26�$
 /26�$


&DPSEHOOWRZQ�5G���
'HQKDP�&RXUW�5G

/26�$ަ /26�$ަ
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&DPSEHOOWRZQ�5G���
=RXFK�5G

/26�$ަ /26�$ަ


%DVHG�RQ�7DEOH�����RI�506�*XLGH�IRU�SHDN�KRXU�YROXPHV������YSK
ަ6RXUFHG�IURP�506�5()

,W�KDV�EHHQ�REVHUYHG E\�WKH�DXWKRU�ZKR�XQGHUWRRN�VLWH�REVHUYDWLRQV�RQ�
���������� WKDW�WKH�FXUUHQW�RSHUDWLRQDO�SHUIRUPDQFH�RI�WKH�LQWHUVHFWLRQ�
RI�=RXFK�5RDG���$FFHVV�5RDG�LV�/26�$��ZLWK�DQ�'HOD\�RI�OHVV�WKDQ����
VHFRQGV�SHU�YHKLFOH��$V�SHU�WKH�UHFHQW�506�5()�ZKLFK�XQGHUWRRN�WUDIILF�
DVVHVVPHQW�RI�&DPSEHOOWRZQ�5RDG���=RXFK�5RDG��WKH�FXUUHQW�/26�DW�
WKH�LQWHUVHFWLRQ�LV�/26�$��ZLWK�'HOD\�EHLQJ�XQGHU����VHFRQGV�IRU�DOO�
YHKLFOHV�

$V�SHU�WKH�UHFHQW�506�5()�ZKLFK�XQGHUWRRN�WUDIILF�DVVHVVPHQW�RI�
&DPSEHOOWRZQ�5RDG���'HQKDP�&RXUW�5RDG�LQWHUVHFWLRQ��WKH�FXUUHQW�/26�
LQ�ERWK�SHDNV�LV�/26�$��ZLWK�GHOD\�EHLQJ�XQGHU����VHFRQGV�IRU�DOO�
YHKLFOHV��)URP�RQVLWH�REVHUYDWLRQV�'HQKDP�&RXUW�5RDG���&KXUFK�5RDG�
LQWHUVHFWLRQ�DOVR�RSHUDWHV�ZLWK�D�/26�$�LQ�ERWK�SHDNV�

��� (;,67,1*� ,17(56(&7,21� &5$6+�+,6725<

&UDVK�VWDWLVWLFV�ZHUH�DQDO\VHG�IRU�DOO���LQWHUVHFWLRQV���$�FRS\�RI�WKH�
FUDVK�GDWD�LV�SURYLGHG�DW�$SSHQGL[�%� $�VXPPDU\�RI�WKH�FUDVK�GDWD�
UHYLHZ�LV�SURYLGHG�LQ�7DEOH���

7DEOH�����6XPPDU\�RI�&UDVK�'DWD�5HYLHZ

,QWHUVHFWLRQ 1XPEHU�RI�&UDVK�
,QFLGHQWV

7UHQG�&RQWULEXWLQJ�
)DFWRU

&KXUFK�5RDG�
'HQKDP�&RXUW�5RDG

� 1R�WUHQGV

=RXFK�5RDG�
&DPSEHOOWRZQ�5RDG

� 1R�WUHQGV

6LWH�DFFHVV�
=RXFK�5RDG

� 1R�WUHQGV

'HQKDP�&RXUW�
&DPSEHOOWRZQ�5RDG

� 1R�WUHQGV

&DPSEHOOWRZQ�5RDG�� =RXFK�5RDG�LQWHUVHFWLRQ�KDV�KDG���FUDVKHV�LQ�WKH�
ODVW���\HDUV� GHWDLOV�FDQ�EH�VHHQ�IURP�WKH�FUDVK�GLDJUDP�LQ�)LJXUH ���
:KLOH�WKHUH�LV�QR�REVHUYDEOH�WUHQG��ERWK�LQFLGHQWV�RFFXUUHG�ZLWK�ULJKW�
WXUQLQJ�WUDIILF�IURP�=RXFK�5RDG���,W�LV�QRWHG�WKDW�ZLWK�WKH�SURSRVHG�
XSJUDGHV�WR�WKLV�LQWHUVHFWLRQ��DV�SDUW�RI�WKH�&DPSEHOOWRZQ 5RDG�
8SJUDGH�3URMHFW�� WKLV�H[LVWLQJ�PDQRHXYUH�ZLOO�EH�UHZRUNHG���
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)LJXUH � ± &UDVK�'LDJUDP�± &DPSEHOOWRZQ�5RDG ��=RXFK�5RDG

&DPSEHOOWRZQ�5RDG���'HQKDP�&RXUW�5RDG�LQWHUVHFWLRQ�KDV�KDG���
FUDVKHV�LQ�WKH�ODVW���\HDUV� GHWDLOV�FDQ�EH�VHHQ�LQ�)LJXUH���� 7KHUH�LV�QR�
REVHUYDEOH�WUHQG LQ�FUDVKHV�DW�WKLV�LQWHUVHFWLRQ�DQG�LW�RSHUDWHV�LQ�D�
PDQQHU�FRQVLVWHQW�ZLWK�D�W\SLFDO�URXQGDERXW�
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)LJXUH � ± &UDVK�'LDJUDP�± &DPSEHOOWRZQ�5RDG ��'HQKDP�&RXUW�5RDG

��� (;,67,1*�38%/,&�75$163257$7,21� 6(59,&(6

7KH�VXEMHFW�VLWH�KDV�JRRG�DFFHVV�WR�H[LVWLQJ�SXEOLF�WUDQVSRUW�VHUYLFHV�LQ�
WKH�IRUP�RI�WUDLQV�DQG�EXVHV���7KH�VLWH�LV�ORFDWHG�DSSUR[LPDWHO\����NP�
IURP�(GPRQGVRQ�3DUN�7UDLQ�6WDWLRQ�ZKLFK�LV�D�GLVWDQFH�WKDW�FDQ�EH�
XQGHUWDNHQ�HDVLO\�XVLQJ�DFWLYH�WUDQVSRUW� ZKHWKHU�ZDONLQJ�RU�ULGLQJ�

,UUHJXODU�EXV�VHUYLFHV�RSHUDWH�DORQJ�ERWK�VLGHV�RI�&DPSEHOOWRZQ�5RDG�LQ�
WKH�YLFLQLW\�RI�WKH�VXEMHFW�VLWH���L�H��EXV�URXWH�������7KLV�EXV�VHUYLFH�
RSHUDWHV�WR�DVVLVW�ZLWK�MRXUQH\V�WR DQG�IURP�WKH�WZR UDLO�VWDWLRQV�RI�
(GPRQGVRQ�3DUN�DQG�,QJOHEXUQ�

7KH�EXV�FRQQHFWLRQV�DUH�SURSRVHG�WR�LPSURYH�XQGHU�7I16:�%XV�+HDG�
6WDUW�3URJUDP��ZKHUH�7I16:�SODQV�WR�NHHS�SDFH�ZLWK�WKH�JURZWK�LQ�
6RXWK�:HVWHUQ�6\GQH\�E\�LPSURYLQJ�3XEOLF�7UDQVSRUW�VHUYLFHV��LQFO�
EXVHV��
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)LJXUH�� ± 0DS�RI�����%XV�5RXWH

��� &$03%(//72:1� 52$'�83*5$'(� 352-(&7

7KH�VXEMHFW�VLWH�LV�DIIHFWHG�E\�WKH�SURSRVHG�&DPSEHOOWRZQ�5RDG�
8SJUDGH�3URMHFW��7KH�SURMHFW�DLPV�WR�LPSURYH�WKH�WUDIILF�IORZ�DQG�
IDFLOLWDWH�WUDIILF�JURZWK�LQ�WKH�DUHD�E\�ZLGHQLQJ�&DPSEHOOWRZQ�5RDG�IURP�
��WR���ODQHV��ZLWK�WKH�IDFLOLWLHV�IRU���ODQHV�LQWR�WKH�IXWXUH��DV�ZHOO�DV�
VLJQDOLVLQJ�NH\�LQWHUVHFWLRQV�DORQJ�WKH�URDG�WR�LPSURYH�DFFHVV�WR�
UHGHYHORSHG�FRPPXQLWLHV���7KH�LPSDFWV�RI�WKLV�KDYH�EHHQ�QRWHG�RQ�
3ODQV�'$�����������������$V�SHU�WKH�GUDZLQJV��WKH�SURSRVHG�URDG�
ERXQGDU\�DQG�IXWXUH�SURMHFW�ZLOO�QRW�EH�LPSDFWHG�E\�FXUUHQW�RU�IXWXUH�
EXLOGLQJV�RQ�RXU�ODQG�DQG�KHQFH�ZRQ¶W�SURKLELW�WKH�FRQVWUXFWLRQ�RI�WKH�
SURMHFW�

8QGHU�WKH�SURSRVDO�=RXFK�5RDG�ZLOO�KDYH�DOO�ULJKW�WXUQV�UHVWULFWHG��DQG�
WKURXJK�PRYHPHQWV�DORQJ�=RXFK�5RDG�UHVWULFWHG��7KLV�ZLOO�UHTXLUH�
H[LVWLQJ�WULSV�FRPLQJ�WR�RXU�VLWH�IURP�&DPSEHOOWRZQ�5RDG�WKDW�FXUUHQWO\�
WXUQ�ULJKW�LQWR�=RXFK�5RDG�WR�WXUQ�LQWR�0DF'RQDOG�5RDG DQG�WUDYHO�
WKURXJK�WKH�ORFDO�URDGV�ZLWKLQ�WKH�(GPRQGVRQ�3DUN�6RXWK�3UHFLQFW�WR�
DFFHVV�=RXFK�5RDG��DQG�H[LVWLQJ�WULSV�H[LWLQJ�WKH�VXEMHFW�VLWH�ZDQWLQJ�WR�
WXUQ�ULJKW�RQWR�&DPSEHOOWRZQ�5RDG�ZLOO�QHHG�WR�WUDYHO�WKURXJK�WKH�ORFDO�
URDGV�RI�(GPRQGVRQ�3DUN 6RXWK�3UHFLQFW�WR�WXUQ�ULJKW�IURP�0DF'RQDOG�
5RDG �6HH�)LJXUH ��
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)LJXUH�� ± ([FHUSW�IURP�506�5()�VKRZLQJ�SURSRVHG�UHURXWLQJ RI�
SURSRVHG�IXWXUH�EDQQHG�ULJKW�WXUQV�LQWR�DQG�RXW�RI�=RXFK�5RDG��1RUWK�

8QGHU�WKH�SURSRVHG��WKH 'HQKDP�&RXUW�5RDG���&DPSEHOOWRZQ�5RDG�
H[LVWLQJ�URXQGDERXW�ZLOO�EH�XSJUDGHG IURP�VLQJOH�WR�GXDO�FLUFXODWLQJ�ODQHV
ZLWK�SURSRVHG�OHIW�WXUQ�VOLSV�IRU�QRUWKERXQG DQG�HDVWERXQG�DSSURDFKHV��
$GGLWLRQDOO\��WKH�&KXUFK�5RDG ��'HQKDP�&RXUW�5RDG�LQWHUVHFWLRQ�LV�WR�
FRPSULVH�RI���WKURXJK�ODQHV�RQ�'HQKDP�&RXUW�5RDG�DQG�D�GHGLFDWHG�
ULJKW�WXUQ�ODQH�LQWR�&KXUFK�5RDG��

� 3URSRVHG�'HYHORSPHQW

��� '(6&5,37,21� 2)�7+(�352326$/

7KH�,QWHUQDWLRQDO�%LEOH�6WXGHQWV�$VVRFLDWLRQ�LV SURSRVLQJ�WR�ILOP�D�VHULHV�
RI�%LEOH�WKHPHG�HGXFDWLRQDO�UH�HQDFWPHQWV�RQ�WKHLU�H[LVWLQJ�SURSHUW\�

7KLV�UHTXLUHV�WKH�FRQVWUXFWLRQ�RI���VHWV�RQ�WKH�H[LVWLQJ�SOD\LQJ�ILHOG�DQG�
ODQG�WR�WKH�ZHVW�RI�WKH�SURSHUW\�� FRQVWUXFWLRQ�RI�D����P� VXSSRUW�EXLOGLQJ�
DQG�D����VSDFH�FDU�SDUN��VHH�)LJXUH ���� 7KHUH�ZLOO�DOVR�EH�DOWHUDWLRQV WR�
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DQ�H[LVWLQJ�EXLOGLQJ�RQ�WKH�SUHPLVHV�WR�SURYLGH�DQ�LQGRRU�DXGLR�YLGHR�
VWXGLR��DV�ZHOO�DV�VXSSRUWLQJ�WKH�ILOPLQJ�DFWLYLWLHV�RQ�WKH�VHWV�

7KH QHZ�VXSSRUW�EXLOGLQJ�ZLOO�EH�XVHG�IRU�VHUYLFHV�WKDW�DVVLVW�ILOPLQJ��
LQFOXGLQJ�RIILFHV��EDWKURRPV�DQG�FKDQJLQJ�DUHDV�IRU�ILOPLQJ�DQG�FDVW�
PHPEHUV�HWF�

7KH�QXPEHU�RI�FDVW�DQG�FUHZ�QHHGHG�IRU�ILOPLQJ�ZLOO�YDU\��GHSHQGLQJ�RQ�
WKH�SRUWLRQ�EHLQJ�ILOPHG�� )LOPLQJ�LV�WR�RFFXU�W\SLFDOO\�RQ�DYHUDJH���
EXVLQHVV�GD\V�D�PRQWK� *HQHUDOO\��WKH�FUHZ�ZLOO�FRQVLVW�RI�DERXW��� IXOO�
WLPH�YROXQWHHUV�WKDW�OLYH�RQ�VLWH��7KH�FDVW�ZLOO�YDU\�IURP�RQH�RU�WZR�LQ�D�
VFHQH�WR�D�W\SLFDO������ SHRSOH�SHU�GD\���0RVW�RI�WKHVH�ZLOO�EH�WHPSRUDU\�
YROXQWHHUV�WKDW�ZLOO�FRPPXWH�WR�WKH�VLWH�IRU�WKH�GD\��DYHUDJH�����GD\V�
SHU�PRQWK��IURP�WKH�VXUURXQGLQJ�*UHDWHU�6\GQH\�DUHD�

)LJXUH��� ± 0DS�RI�IDFLOLW\�ZLWK�SURSRVHG�XSJUDGHV�

7KH����FDU�SDUNLQJ�VSDFHV ZLOO�EH�IRU�WHPSRUDU\�PHPEHUV�RI�WKH�WHDP�
WKDW�GR�QRW�OLYH�RQ�VLWH���*HQHUDOO\��RQO\������ SHRSOH�ZLOO�EH�UHTXLUHG�WR�
XVH�WKH�FDU�SDUN����������RI WKH�FDU�SDUN�FDSDFLW\��RQ�ILOPLQJ�GD\V���
7\SLFDOO\�WKHVH�YHKLFOHV�ZLOO�DUULYH�EHWZHHQ����DP�DQG�OHDYH�EHWZHHQ���
�SP�

)LOPLQJ�RI�ODUJHU�VFHQHV�RI�XS�WR����FRPPXWLQJ�FDVW�ZLOO�EH�UHTXLUHG�RQ�
UDUH�RFFDVLRQV���$GGLWLRQDO�RYHU�IORZ SDUNLQJ�LV�SURYLGHG�IRU�WHPSRUDU\�
FDVW�PHPEHUV�GXULQJ�SHDN�WLPHV��'XH�WR�WKH�QDWXUH�RI�WKH�ZRUN��WKHVH�
PHPEHUV�ZLOO�EH�DUULYLQJ�W\SLFDOO\�EHWZHHQ����DP�XVLQJ�WKH�=RXFK�5G�
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HQWU\�DQG�OHDYLQJ�JUDGXDOO\�EHWZHHQ�����SP�IURP�HLWKHU�DFFHVV��$IWHU�
�SP�DOO�ZLOO�XVH�WKH�=RXFK�5G�HQWU\�

7R�VXSSRUW�WKLV�QHZ�ILOPLQJ�FDSDELOLW\��WKH�QXPEHU�RI�SHUPDQHQW�
YROXQWHHUV�OLYLQJ�DW�WKH�VLWH�ZLOO�LQFUHDVH IURP�FXUUHQW�OHYHOV��EXW�ZLOO�VWLOO�
UHPDLQ�EHORZ�KLVWRULFDO YROXQWHHU�QXPEHUV�DQG�WKH�DSSURYHG�FDSDFLW\�RI�
WKH�VLWH���)RU�H[DPSOH��WKH�FXUUHQW�VWDII�OLYLQJ�RQ�VLWH�LV�������,I�WKLV�
GHYHORSPHQW�LV�DSSURYHG�WKLV�QXPEHU�LV�SURMHFWHG�WR�ULVH�WR�����
SHUPDQHQW�PHPEHUV�RI�VWDII�RYHU�WKH�QH[W���\HDUV���+RZHYHU��WKH�
H[LVWLQJ�EXLOGLQJV�DUH�FXUUHQWO\�GHVLJQHG�WR�DFFRPPRGDWH�XS�WR�����
PHPEHUV��DQG�IRU�WLPH�SHULRGV�LQ�WKH�SDVW��FORVH�WR�WK LV�QXPEHU�ZHUH�
DFFRPPRGDWHG�RQ�VLWH� 7KH�SURSRVDO�GRHV�QRW�LQFOXGH WKH EXLOGLQJ�DQ\�
DGGLWLRQDO�DFFRPPRGDWLRQ�

��� 9(+,&8/$5� $1'�3('(675,$1� $&&(66

9HKLFXODU�DFFHVV IRU�WKH�SURSRVHG�QHZ�SDUNLQJ�DUHD ZLOO�EH�YLD�WKH�
H[LVWLQJ�DFFHVV�WR�&KXUFK�5RDG�

7KH H[LVWLQJ�GULYHZD\�FURVVLQJ�RQWR�&KXUFK�6W ZLOO�EH�XSJUDGHG�WR ���P�
ZLGH�DQG�ZLOO�SURYLGH���ZD\�WUDIILF��ZKHUH�WZR�YHKLFOHV�FDQ�SDVV�HDFK�
RWKHU�DW�WKH�VDPH�WLPH�ZLWKRXW�FDXVLQJ�GHOD\V�RU�FRQJHVWLRQ��7KHUH�ZLOO�
EH�DQ�HOHFWULF�JDWH�VHW��P�IURP�WKH�GULYHZD\�FURVVLQJ�WR�SURYLGH�VHFXULW\�
IRU�WKH�IDFLOLW\��DQG�DOORZ�IRU�DOO�YHKLFOHV�WR�VWRUH�RII�RI�WKH�URDG�ZKLOVW�
ZDLWLQJ�WR�DFFHVV�WKH�VLWH�

7KH�LQWHUQDO�DFFHVV�URDG EHWZHHQ�&KXUFK�5RDG�DQG�WKH�H[LVWLQJ�IDFLOLW\�
ZKLFK�LV FRQVWUXFWHG DV�SDUW�RI�WKLV�GHYHORSPHQW�ZLOO�EH�PLQ����P�ZLGH�
DV�SHU�506�*XLGH�UHTXLUHPHQWV��$OO�YHKLFXODU URDGV�ZLOO�EH�FRQVWUXFWHG�
DQG�ORFDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�$6������������DQG�
$6������������DQG�WKH�506�*XLGH�5HTXLUHPHQWV��ZKHUH�DGHTXDWH�
VLJKW�GLVWDQFH ZLOO�EH SURYLGHG�

7R�PDQDJH�WKH�WUDIILF�ZLWKLQ�WKH�IDFLOLW\��VLJQSRVWV��DQG�VWDII�ZLOO�JXLGH�
DQG�GLUHFW�WUDIILF�WR�HQVXUH�D�VDIH�DQG�HIILFLHQW�IORZ�RI�WUDIILF�WKURXJKRXW�
WKH�SURSHUW\�

��� 21�6,7(�3$5.,1*� 5(48,5(0(176

7KH�/LYHUSRRO�'HYHORSPHQW�&RQWURO�3ODQ��/'&3�������RXWOLQHV�VHYHUDO�
GLIIHUHQW�ODQG�XVH�W\SHV�DQG�WKHLU�UHTXLUHPHQWV�IRU�RII�VWUHHW�SDUNLQJ�
SURYLVLRQ���
7KH�/'&3�WDEOH����UHTXLUHV�

x 5HTXLUHG�FDU�VSDFHV�IRU�2IILFH�������
x 3URSRVHG�FDU�VSDFHV�IRU�2IILFH��������

�QRW� LQFOXGLQJ�GHVLJQHG� WHPSRUDU\� RYHUIORZ�SDUNLQJ�
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$V�SHU�/'&3����RU���FDU�VSDFHV�ZLOO�EH�UHVHUYHG�IRU�GLVDEOHG�DFFHVV��
WKLV�KDV�EHHQ�SURYLGHG�IRU�LQ�WKH�SODQQHG�QHZ����VSDFH�FDU�SDUNV�

$V�DOUHDG\�QRWHG� D�SRUWLRQ�RI�WKH�DXGLR�YLGHR�VWDII�XVLQJ�WKH�SURSRVHG�
RIILFH�EXLOGLQJ�OLYH�RQ�VLWH�DQG�WKXV�DOUHDG\�KDYH�DVVLJQHG�FDU�SDUNLQJ�
ED\V�RQ�VLWH� 7KH�SURSRVHG�QHZ�SDUNLQJ�LV�IRU�WHPSRUDU\�FRPPXWLQJ�
FDVW�PHPEHUV���3URYLVLRQ�KDV�EHHQ�PDGH�IRU�WHPSRUDU\�RYHUIORZ�SDUNLQJ�
IRU�SHDN�FRPPXWLQJ�FDVW�PHPEHU¶V FDU�SDUNLQJ� +HQFH�DOO�YHKLFOHV�ZLOO�
EH�DFFRPPRGDWHG�ZKROO\�ZLWKLQ�WKH�VXEMHFW�VLWH�DQG�ZLOO�QRW�UHTXLUH�RQ�
VWUHHW�FDU SDUNLQJ�LQ�=RXFK�5RDG�RU�&KXUFK�5RDG�

$V�RXWOLQHG�WKURXJKRXW�WKLV�VXEPLVVLRQ��WKHUH�ZLOO�RQO\�EH�D�QHHG�WR�
DFFRPPRGDWH�YHKLFOHV�IRU�WHPSRUDU\�FUHZ�PHPEHUV�WKDW�ZLOO�QHHG�WR�
WUDYHO�WR�VLWH�E\�FDU��KHQFH�WKH�SURSRVHG�SHUPDQHQW�DQG�RYHUIORZ�
SDUNLQJ�SURYLVLRQV�DUH�GHHPHG�VDWLVIDFWRU\�IRU�WKH�SURSRVHG�
GHYHORSPHQW�

��� 6800$5<� 2)�(;,67,1*�216,7(�3$5.,1*

$V�SDUW�RI�SUHYLRXV�'$V�IRU�VLWH��D�WRWDO�RI�����FDU�VSDFHV�DUH�DSSURYHG���
�LQFOXGLQJ� UHFHSWLRQ��FRPPXWHU�SDUNLQJ��NLQJGRP�KDOO��PDLQWHQDQFH� ZRUNVKRS�SDUNLQJ�

,I�WKH�VLWH�ZHUH�WR�EH�VXEMHFW�WR�WKH�FXUUHQW�/'&3�UHTXLUHPHQWV�LW�ZRXOG�
KDYH�D�VXJJHVWHG�SDUNLQJ VXSSO\�DV�VXPPDULVHG�LQ�7DEOH���

7DEOH ����/'&3�&DU�3DUNLQJ�5HTXLUHPHQWVަ
%XLOGLQJ�&ODVV 1XPEHU�RI�VSDFHV
5HVLGHQFH� ���
9LVLWRUV ��
2IILFH� �

3ODFH�RI�3XEOLF�:RUVKLS ��

7RWDO� ���

6XUSOXV ��
ަ5HIHU�/LYHUSRRO�'HYHORSPHQW�&RQWURO�3ODQ������3DUW����7DEOH���

WKH�VWDII�ZKR�ZRUN�DW�WKH�RIILFHV�DUH�DFFRPPRGDWHG�RQ�VLWH�DQG�DUH�
WKHUHIRUH�LQFOXGHG�LQ�UHVLGHQFHV�VSDFH�ILJXUHV

7KH�SURSRVHG�RII�VWUHHW�SDUNLQJ�SURYLGHG�LV�FRQVLGHUHG�WR�EH�DGHTXDWH�
IRU�WKH�SURSRVHG�GHYHORSPHQW�DQG�LQ�H[FHVV�RI�&RXQFLO¶V�SDUNLQJ�
UHTXLUHPHQWV�

��� (03,5,&$/� &$5�3$5.,1*�'(0$1'

&XUUHQWO\�RQ�DYHUDJH�����RI�WKH�WRWDO FDU�SDUNLQJ�LV�XWLOLVHG�WKURXJKRXW�
WKH�GD\ �VHH�7DEOH������$Q\�DGGLWLRQDO�FDU�SDUNLQJ�UHTXLUHG�GXH�WR�ILOPLQJ�
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ZLOO�EH�DEOH�WR�EH�DFFRPPRGDWHG�ZKROO\�ZLWKLQ�WKH�VXEMHFW�VLWH�DQG�QRW�
UHTXLUH�WKH�XVH�RI�VXUURXQGLQJ�ORFDO�URDGV�

7DEOH�����&XUUHQW�&DU�3DUNLQJ�'HPDQG
3HUVRQV 1XPEHU�RI�VSDFHV

UHTXLUHG

3HUPDQHQW�2QVLWH�6WDII ��� ���
&RPPXWHUV�SHU�GD\��W\S�� �� ��


7RWDO ���

6XUSOXV ���

DVVHVVHG�DW�D�UDWH�RI������SHUVRQV�SHU�FDU�EDVHG�RQ�RQVLWH�VXUYH\�
UHVXOWV��XQGHUWDNHQ�IURP�����DP�����DP�RQ���WK 1RYHPEHU����� RYHU�
WKH�FRXUVH�RI�WLPH�ZKHQ�FRPPXWHUV�FXUUHQWO\�DUULYH�DW�WKH�VLWH�IRU�ZRUN��

3URSRVDO�LQFOXGHV����DGGLWLRQDO�FDU�VSDFHV�EULQJLQJ�WKH�WRWDO�RQVLWH�WR�
��� �H[FOXGLQJ�RYHUIORZ�FDU�SDUNLQJ�DUHD�IRU�DSSUR[LPDWHO\����FDUV�±
UHIHU '$�GUDZLQJ�2�B'$�����2IILFH���3URSRVHG�6LWH�3ODQ DW�$SSHQGL[�
'����,W� LV�DQWLFLSDWHG�WKDW�DSSUR[LPDWHO\���� RI�WKH�FDU�SDUNLQJ�ZLOO�EH�
XVHG�RQ�WKH�ODUJHVW�ILOPLQJ�GD\V��VHH�7DEOH����

7DEOH�����3URSRVHGަ &DU�3DUNLQJ�'HPDQG�
3HUVRQV 1XPEHU�RI�VSDFHV

UHTXLUHG

3HUPDQHQW�2QVLWH�6WDII ��� ���
&RPPXWHUV�SHU�GD\��W\S�� �� ��

0D[LPXP�DGGLWLRQDO�FDVW�
FRPPXWHUV�

�� ��


7RWDO ���

6XUSOXV ��

DVVHVVHG�DW�D�UDWH�RI������SHUVRQV�SHU�FDU�EDVHG�RQ�RQVLWH�VXUYH\�
UHVXOWV��FRQGXFWHG�RQ���WK 1RYHPEHU������
ަ3URSRVHG�QXPEHUV�KDYH�EHHQ�H[WUDSRODWHG�EDVHG�RQ�WKH�UDWLR�RI�
FXUUHQW�RQVLWH�VWDII�WR�UHTXLUHG�FDU�SDUNLQJ�VSDFHV��

��� 21�6,7(�3$5.,1*� /$<287�$1'�&,5&8/$7,21�

7KH�OD\RXW�RI�WKH�RQ�VLWH�FDU�SDUNLQJ�DUHD�DQG�PDQRHXYULQJ�
DUUDQJHPHQWV�KDV�EHHQ�GHVLJQHG�WR�HQKDQFH�WKH�H[LVWLQJ�YHKLFXODU�
DFFHVV��ZKHUH�YHKLFOHV�FDQ�HQWHU�DQG�H[LW�WKH�VLWH�IURP�DQG�RQWR�&KXUFK�
5RDG�LQ�D�IRUZDUG�GLUHFWLRQ�VDIHO\��WKURXJK�WKH�SURYLVLRQ�RI DGHTXDWH�
LQWHUQDO�DLVOH�ZLGWKV�DQG�WXUQLQJ�DUHDV��
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$6������������3DUNLQJ�IDFLOLWLHV�3DUW����2II�VWUHHW�FDU�SDUNLQJ�UHTXLUHV�D�
PLQLPXP�FDU�SDUNLQJ�VSDFH�ZLGWK�RI����P��IRU�DOO�GD\�VWDII�SDUNLQJ��DQG�
���P��IRU�YLVLWRUV�SDUNLQJ��DQG�D�PLQLPXP�OHQJWK�RI����P��7KH�SURSRVHG�
RII�VWUHHW�FDU�SDUNLQJ�VSDFHV�KDYH�D�PLQLPXP�ZLGWK�RI����P�DQG�OHQJWKV�
RI����P�HDFK��ZKLFK�LV H[FHVV�RI�WKH�UHTXLUHPHQWV�DQG�FRQVLGHUHG�
DFFHSWDEOH���

7KH�DFFHVVLEOH�FDU�SDUNLQJ�VSDFHV�IRU�SHRSOH�ZLWK�D�GLVDELOLW\�KDYH�D�
PLQLPXP�ZLGWK�RI����P��LQ�DGGLWLRQ�WR�DQ�DGMDFHQW�VKDUHG�QR�SDUNLQJ�
DUHD�����P��� ZKLFK�LV�DGHTXDWH�LQ�DFFRUGDQFH�ZLWK�$6������������

&ODXVH�������RI�$6������������UHTXLUHV�D�PLQLPXP�DLVOH�ZLGWK�RI����P
IRU�WZR�ZD\�DLVOHV���7KH�SURSRVHG�DLVOHV�KDYH�D�PLQLPXP�ZLGWK�RI����P�
DQG ZLGHU�DW�PRVW�DLVOHV�WKURXJKRXW�WKH�VLWH��ZKLFK�LV�DGHTXDWH�IRU�
YHKLFOHV�WR�PDQRHXYUH�LQWR�DQG�RXW�RI�WKH���๦ SDUNLQJ�VSDFHV�DQG�H[LW�
WKH�VLWH�LQ�D�IRUZDUG�GLUHFWLRQ��

7KH�SURSRVHG�RQ�VLWH�FDU�SDUNLQJ�DUHD�KDV�EHHQ�GHVLJQHG�WR�HQVXUH�
VDIH�PDQRHXYULQJ�RI YHKLFOHV�ZLWKLQ�WKH�VLWH�DQG�LPSURYH�VDIHW\��,W� LV�
UHFRPPHQGHG�WKDW�SDYHPHQW�GLUHFWLRQDO�DUURZV�EH�SURYLGHG�DQG�EH�
FOHDUO\�PDUNHG�WR�DVVLVW�PRWRULVWV�ZLWK�WKH�YHKLFXODU�FLUFXODWLRQ�ZLWKLQ�WKH�
FDU�SDUNLQJ�DUHDV�
$OO�YHKLFXODU�PDQRHXYULQJ�ZLWKLQ�WKH�VLWH�KDV�EHHQ�GHVLJQHG�DQG�
FKHFNHG�XVLQJ�VZHSW�SDWK�WXUQLQJ�LQ�DFFRUGDQFH�ZLWK�$6������������
DQG�$6����������� �VHH�$SSHQGL[�(���

7KHUH�LV�QR�SURSRVHG�FKDQJH�WR�H[LVWLQJ�DUUDQJHPHQWV�WR�GLUHFW�DOO�ODUJH�
YHKLFOHV�DQG�GHOLYHULHV�WR�WKH�H[LVWLQJ�=RXFK�5RDG�DFFHVV���

7KHUHIRUH��WKH�RQ�VLWH�SDUNLQJ�OD\RXW��YHKLFOH�PDQRHXYULQJ� DQG�
FLUFXODWLRQ�DUUDQJHPHQWV�DUH�FRQVLGHUHG�WR�EH�DGHTXDWH��ZKHUH�YHKLFOHV�
FDQ�HQWHU�DQG�H[LW�WKH�VLWH�LQ�D�IRUZDUG�GLUHFWLRQ�

� ([WHUQDO�7UDIILF�,PSDFW

��� '(9(/230(17� ,03$&7

8QGHU�WKH�506�*XLGH�WKH�WULS�JHQHUDWLRQ�IRU�W\SLFDO�RIILFH�DQG�
FRPPHUFLDO�GHYHORSPHQWV�DQG�UHVLGHQWLDO�GHYHORSPHQWV�DUH�DV�IROORZV�

x 2IILFH�DQG�FRPPHUFLDO�
R 'DLO\�YHKLFOH�WULSV�� �����SHU����P� *)$�
R (YHQLQJ�SHDN�KRXU�YHKLFOH�WULSV�� ����SHU����P� *)$�

x 5HVLGHQWLDO�
R (YHQLQJ�3HDN�KRXU�YHKLFOHV�WULSV� ������SHU XQLW
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7KH�DGGLWLRQDO�*)$�VSDFH�IRU�WKLV�SURSRVDO�LV�����P���ZKLFK�XQGHU�WKH�
DERYH�JXLGHOLQHV�ZRXOG�\LHOG�DQ�DGGLWLRQDO����GDLO\�WULSV��DQG���HYHQLQJ�
SHDN�KRXU�WULSV� 1R�DGGLWLRQDO�UHVLGHQWLDO�VSDFH�LV�SURSRVHG�� +RZHYHU�
DV�PHQWLRQHG�HDUOLHU�LQ�WKLV�UHSRUW��WKLV�VLWH�LV�XQLTXH�DV�WKH�PDMRULW\�RI�
YROXQWHHUV�ERWK�OLYH�DQG�ZRUN�RQ�WKH�VDPH�VLWH��DQG�KHQFH�WKH�QRUPDO�
WULS�JHQHUDWLRQ�UHVXOWDQW�IURP�ERWK�UHVLGHQWLDO�DQG�FRPPHUFLDO�VSDFH�LV�
QRW�DSSOLFDEOH�WR�WKLV�VLWH�� +HQFH�WR XQGHUVWDQG�WKH�WULS�JHQHUDWLRQ RI�WKH�
VLWH��D�WUDIILF�VWXG\ RI�WKH�H[LVWLQJ�VLWH ZDV�XQGHUWDNHQ�

$�WUDIILF�FRXQW�RI�WKH�LQWHUVHFWLRQ�RI�=RXFK�5RDG���6LWH $FFHVV�ZDV�
XQGHUWDNHQ�IURP�����DP�����SP�RQ�7XHVGD\���WK -XQH����� �VHH�
$SSHQGL[�$��� 7KH�WULSV�JHQHUDWHG�RYHU�WKH�GD\�DUH�OHVV�WKDQ�WKH�
SUHGLFWHG�W\SLFDO�WULS�JHQHUDWLRQ�UDWHV�IRU�WKH�FXUUHQW�FRPPHUFLDO�*)$�
DQG�UHVLGHQWLDO�VSDFH��

7DEOH�����6XPPDU\�RI�7UDIILF�&RXQW�5HVXOWV
3HULRG /9�3DVVHQJHU�&DU +9

'DLO\ ,1 287 ,1 287
$0�3HDN���DP��DP� �� � � �
30�3HDN�������SP�
����SP�

�� �� � �

7RWDOV �� �� �� �


WKHUH�LV�D�VHSDUDWH�KHDY\�YHKLFOH�H[LW�MXVW�WR�WKH�QRUWK�RI�WKH�PDLQ�
HQWUDQFH�ZKLFK�ZRXOG�DFFRXQW�IRU�WKH�GLVFUHSDQF\�LQ�KHDY\�YHKLFOH�
HQWHULQJ�DQG�OHDYLQJ�WKH�VLWH

=RXFK�5RDG�KDV�D�WRWDO�RI�DSSUR[LPDWHO\���� YHKLFOHV��VRXWKERXQG� DQG
����YHKLFOHV��QRUWKERXQG��GDLO\�� 7KH�WUDIILF�YROXPH�GXULQJ�WKH�$0�DQG�
30�SHDN�KRXUV�DUH�OHVV�WKDQ����YSK��

)URP�WKH�DERYH� DQG�WXUQLQJ�PRYHPHQW�GDWD�RI�WKH�YHKLFOHV�VXUYH\HG�
WKH�UHVLGHQWLDO�WULS�JHQHUDWLRQ�FRPSRQHQW�LV�PLQLPDO�WR�QRQH�LQ�WKH�30�
SHDN�ZLWK�QRQH�LQ�WKH�$0�SHDN��

+HQFH�DOO WKH�WULSV�JHQHUDWHG DUH GXH�WR�WKH�FRPPHUFLDO�VSDFH�RQ�WKH�
SURSHUW\��
7KH�FXUUHQW�*)$V�DUH�

x 7RWDO ������P�

x 5HVLGHQWLDO�6SDFH ������P�

x 5HVXOWDQW�6SDFH��FRPPHUFLDO� ������P�

%DVHG�RQ�D�FRPPHUFLDO�VSDFH�RI�������P���WKH�WULS�JHQHUDWLRQ�IRU�WKH�
VLWH�SHU�GD\�LV�������WULSV������P� ZKLFK� URXQGHG�WR����WULSV������P���LV
WKH�VDPH�DV�WKH�506�JXLGHOLQHV ZKLFK�ZLOO�EH�WKH�UDWH�XVHG�IRU�WKLV�
GHYHORSPHQW�� %DVHG�RQ�WKH�VXUYH\�GDWD�HYHQLQJ�SHDN�KRXU�WULS�
JHQHUDWLRQ�UDWH�RI�����WULSV �����P� ZLOO�EH�XVHG IRU�WKLV�GHYHORSPHQW��
ZKLFK LV�OHVV�WKDQ�WKH�JXLGHOLQHV�
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7DEOH�����6XPPDU\�RI�$GGLWLRQDO�7UDIILF�*HQHUDWLRQ�

8VH
&RPPHUFLDO�
6SDFH�*)$�

�Pt�

7UDIILF�*HQ��5DWH

�WULSV����Pt�

7UDIILF�*HQ�

�WULSV����Pt�

(YHQLQJ�
3HDN�+U

'DLO\
(YHQLQJ�
3HDN�+U�

'DLO\

3URSRVHG ����� ���� �� � ��
([LVWLQJ ������ ��� �� �� ���
7RWDO ������ ��� �� �� ���

7KH�H[WUD IRXU WULSV�JHQHUDWHG�IURP�WKH�LQFUHDVH�LQ�FRPPHUFLDO�VSDFH�ZLOO�
KDYH�PLQLPDO�LPSDFW�RQ�WKH�H[WHUQDO�URDG�QHWZRUN�LQFOXGLQJ�=RXFK��
&KXUFK��'HQKDP�&RXUW DQG &DPSEHOOWRZQ�5RDGV��DOO URDGV�ZLOO�FRQWLQXH�
WR�RSHUDWH�DW�WKH�/26�PHQWLRQHG�HDUOLHU�LQ�WKLV�UHSRUW�� 7KH�H[WUD�WULSV�ZLOO�
DOVR�KDYH�PLQLPDO�LPSDFW�RQ�WKH�SURSRVHG�XSJUDGHV�WR�&DPSEHOOWRZQ�
5RDG��'HQKDP�&RXUW�5RDG��&KXUFK�5RDG DQG�=RXFK�5RDG�WKDW�ZLOO�
RFFXU�LQ�WKH�VKRUW�WHUP�IURP�WKH�506�&DPSEHOOWRZQ�5RDG�XSJUDGH�
SURMHFW�

$�&RQVWUXFWLRQ�7UDIILF�0DQDJHPHQW�3ODQ�ZLOO�EH�FUHDWHG�DV�SDUW�RI�WKH�
FRQVWUXFWLRQ�DSSURYDO� +RZHYHU�DOO�YHKLFOHV�RYHU�����P�ZLOO�EH�UHTXLUHG�
WR�XVH�WKH�PDLQ�VLWH�DFFHVV�DW�=RXFK�5RDG��DQG�WKH�PDMRULW\�RI�
FRQVWUXFWLRQ�SHUVRQQHO�ZLOO�EH�KRXVHG�RQ�VLWH��KHQFH�GXULQJ�FRQVWUXFWLRQ�
WKHUH�ZLOO�EH�PLQLPDO�XVH�RI�WKH�&KXUFK�5RDG�DFFHVV�SRLQW�

8VH�RI�&KXUFK�5RDG�
$V�GLVFXVVHG�LQ�VHFWLRQ������FUHZ�DUH�PDGH�XS�RQ�RQ�VLWH�VWDII��WKHUHIRUH�
DVVRFLDWHG�ZLWK�WKLV�GHYHORSPHQW�WKH�XVH�RI�&KXUFK�5RDG�RQ�D�GDLO\�
EDVLV�LV�QRW�UHTXLUHG�RU�H[SHFWHG RQ�QRQ�ILOPLQJ�GD\V���7KH�XVH�RI�
&KXUFK�5RDG�IRU�LWV�H[LVWLQJ�DSSURYHG�XVH��IDUPLQJ�YHKLFOHV�DQG�
RFFDVLRQDO�OLJKW�YHKLFOHV��ZLOO�EH�UHWDLQHG��

��� 5(*8/$5� ),/0,1*�'$<6

)LOPLQJ�GD\V�RFFXU�RQ�DYHUDJH���GD\V�D�PRQWK���$V�PHQWLRQHG�
SUHYLRXVO\������ SHRSOH�ZLOO�W\SLFDOO\�EH�UHTXLUHG�WR�FRPPXWH�WR�WKH�VLWH�
IRU�UHJXODU�ILOPLQJ�GD\V� ���WULSV�ZLOO�EH�UHTXLUHG�PRVW�GD\V�DQG�WKHVH�
ZLOO�W\SLFDOO\�DFFHVV�WKH�VLWH�EHWZHHQ����DP�DQG�OHDYH�EHWZHHQ����SP���
7R�PLQLPLVH�WKH�HIIHFWV�RI�OLJKW�VSLOO�DQG�QRLVH�RQ�RXU�QHLJKERXUV��
DUULYLQJ�FRPPXWHUV�ZLOO�EH�GLUHFWHG�WR�XWLOLVH�WKH�=RXFK�5RDG�DFFHVV�
EHIRUH�EXVLQHVV�KRXUV���
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��� 2&&$6,21$/� /$5*(5� ),/0,1*� '$<6

$V�ZDV�GLVFXVVHG�LQ�WKH�SURSRVDO�VHFWLRQ��WKH�SODQQHG�H[WUDV�DQG�
WHPSRUDU\�YROXQWHHUV�UHTXLUHG�RQ�ODUJHU�ILOPLQJ�GD\V�ZLOO�UHVXOW��LQ�WKH�
XSSHU�OLPLW�FDVH��RI��� LQ � �� RXW�WULSV�XWLOLVLQJ�&KXUFK�5RDG�DQG�WKH�
DFFHVV�DW�WKLV�ORFDWLRQ�

�� WULSV�WR�WKH VXEMHFW�VLWH�ZLOO RFFXU DW�WKH�HDUOLHVW�EHWZHHQ��DP��DP��
7R�PLQLPLVH�WKH�HIIHFWV�RI�OLJKW�VSLOO�DQG�QRLVH�RQ�RXU�QHLJKERXUV��
DUULYLQJ�FRPPXWHUV�RQ�ODUJH�ILOPLQJ�GD\V�ZLOO�EH�GLUHFWHG�WR�XWLOLVH�WKH�
=RXFK�5RDG�DFFHVV�EHIRUH�EXVLQHVV�KRXUV���

7R�DYRLG�LQWHUUXSWLRQ�WR�ILOPLQJ�RSHUDWLRQV��WKH ���H[LW�WULSV ZLOO�RFFXU�
JUDGXDOO\�WKURXJK WKH�&KXUFK�5RDG�DFFHVV�IURP�����SP� ZLWK�D�
PD[LPXP�RI��� LQ�WKH�SHDN�KRXU�RI����SP�� 7KLV�LV�GXH�WR�QRW�DOO�H[WUDV�
DQG�VXSSRUW�VWDII�EHLQJ UHTXLUHG�IRU�DOO�WKH�ILOPLQJ�WKURXJKRXW�WKH�GD\�DQG�
WKH�SODQ�LV�WR�VWDJH�WKH�VFHQHV�WR�HQVXUH�WKDW�WKH�H[WUD�VWDII�KDYH�WR�EH�
WKHUH�IRU�WKH�VKRUWHVW�WLPH�SRVVLEOH�

$V�GLVFXVVHG�LQ�6HFWLRQ���([LVWLQJ�7UDIILF�&RQGLWLRQV��RQVLWH�
REVHUYDWLRQV LQGLFDWH�WKDW�WKH 'HQKDP�&RXUW�5RDG���&KXUFK�5RDG
LQWHUVHFWLRQ�RSHUDWHV�DW�D�FXUUHQW /26�$�LQ�ERWK�$0�DQG�30�SHDN���6L[
SURSHUWLHV�KDYH�DFFHVV�YLD�&KXUFK�5RDG����EHLQJ�D�FKXUFK�DQG�WKH�RWKHU�
��UHVLGHQWLDO�� 7KLV�UHVXOWV�LQ�����WULSV�LQWR�DQG�RXW�RI�&KXUFK�5RDG�LQ�WKH�
SHDN�KRXUV� +HQFH�WKH�LQWHUVHFWLRQ�KDV�VSDUH�FDSDFLW\�WR�DFFRPPRGDWH�
WKH�SURSRVHG�GHYHORSPHQW�WUDIILF�

,W ZDV�GHHPHG�WKDW�XQGHUWDNLQJ�LQWHUVHFWLRQ�DQDO\VLV�RI�WKLV�LQWHUVHFWLRQ�
ZDV�QRW�QHFHVVDU\�IRU�WKH�IROORZLQJ�UHDVRQV�

x 7KH�FXUUHQW�ORZ�QXPEHU�RI�YHKLFOHV�FXUUHQWO\�H[LWLQJ�DQG�HQWHULQJ�
&KXUFK�5RDG��DQG�'HQKDP�&RXUW�5RDG�FXUUHQWO\�KDYLQJ�OHVV�WKDQ�
����YHKLFOHV�DV�SHU�WKH 506�*XLGH�7DEOH�����KDV�/26�'��

x 7KH�ORZ�IUHTXHQF\�RI�ODUJHU�ILOPLQJ�GD\V�ZKHUH�WKLV�ZRXOG�EH�
OLNHO\�WR�RFFXU��DQG�WKH�UDQGRP�QDWXUH�RI�ILOPLQJ�GD\V��PDNHV�
WU\LQJ�WR�PRGHO�WKH�W\SLFDO�VFHQDULR�GLIILFXOW�

x ,W�ZLOO�EH�D�YHU\�UDUH�ILOPLQJ�GD\�ZKHUH DOO��� FDU�VSDFHV�ZLOO�EH�
XWLOLVHG DQG�ZLOO�SRWHQWLDOO\�VSLOO�LQWR�WKH�RYHUIORZ�FDU�SDUN��,W�ZLOO�
PRUH�WKDQ�OLNHO\�YDU\�EHWZHHQ���������RQ�ILOPLQJ�GD\V�

x 7ULSV�HQWHULQJ�ZRXOG�EH�RFFXUULQJ�RQ�EHIRUH�WKH�$0�SHDN�

7KH H[LVWLQJ LQWHUVHFWLRQV�DW�'HQKDP�&RXUW�5RDG���&KXUFK�5RDG��
&DPSEHOOWRZQ�5RDG ��'HQKDP�&RXUW�5RDG��&DPSEHOOWRZQ�5RDG ��=RXFK�
5RDG DQG�=RXFK�5RDG���$FFHVV�5RDG ZRXOG�VWLOO�FRQWLQXH�WR�RSHUDWH�DW�D�
/26�$�LQ�WKH�$0�DQG�30�SHDNV�

,Q�WKH�IXWXUH �DV�GLVFXVVHG�SUHYLRXVO\� XSJUDGHV�WR ERWK�'HQKDP�&RXUW�
5RDG���&KXUFK�5RDG�LQWHUVHFWLRQ�DQG 'HQKDP�&RXUW�5RDG���
&DPSEHOOWRZQ�5RDG�LQWHUVHFWLRQ�DV�SHU�WKH�506�&DPSEHOOWRZQ�5RDG�
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SURMHFW��ZLOO�UHVXOW�LQ�WKH�&KXUFK�5RDG ��'HQKDP�&RXUW�5RDG LQWHUVHFWLRQ�
RSHUDWLQJ�DW�/26�$�LQ�ERWK������DQG������VFHQDULRV��DQG�ZLOO�QRW�EH�
DIIHFWHG�E\�WKH�TXHXH�EDFN�WR�WKH�XSJUDGHG�URXQGDERXW�DV�WKH�
LQWHUVHFWLRQ�LV����P�IURP�WKH�LQWHUVHFWLRQ��DV�SHU�WKH�506�5()�

%DVHG�RQ�D ILUVW�SULQFLSDO¶V�DVVHVVPHQW��WKH�SURSRVHG�GHYHORSPHQW�LV�
QRW�H[SHFWHG�WR�DGYHUVHO\�DIIHFW�WKH�VXUURXQGLQJ�URDG�QHWZRUN�DQG�QR�
XSJUDGHV�DUH UHTXLUHG DV�D�UHVXOW�RI�WKLV�GHYHORSPHQW�
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� &RQFOXVLRQ
,W�FDQ�EH�FRQFOXGHG�IURP�WKH�WUDIILF�DQG�SDUNLQJ�LPSDFW�DVVHVVPHQW�WKDW�
WKH�SURSRVHG�DGGLWLRQDO FRPPHUFLDO�GHYHORSPHQW�DW�������=RXFK 5RDG��
'HQKDP�&RXUW ZLOO�KDYH�QR�PDMRU LPSDFWV�RQ�H[LVWLQJ�WUDIILF�RU�SDUNLQJ�
FRQGLWLRQV�

x 7KH�FXUUHQW�WUDIILF�IORZV�RQ�WKH�VXUURXQGLQJ�URDG�QHWZRUN�DUH�
FRQVLGHUHG�WR�EH�DSSURSULDWH�IRU�D�PL[HG�IDUPLQJ DQG�UHVLGHQWLDO
DUHD�DQG�RSHUDWHV�DW DFFHSWDEOH�OHYHOV�RI�VHUYLFH� 7KH�VHUYLFH�
DQG�VDIHW\�LV�H[SHFWHG�WR�LPSURYH�ZLWK�WKH�XSJUDGH�RI
&DPSEHOOWRZQ�5RDG�WKDW�LV�SURSRVHG�E\�506�

x 7KH�HVWLPDWHG�WUDIILF�JHQHUDWLRQ�IURP�WKH�SURSRVHG�GHYHORSPHQW�
LV�FRQVLGHUHG�WR�EH�DFFHSWDEOH�DQG�ZLOO�QRW�KDYH�DQ\�DGYHUVH�
LPSDFWV�RQ�=RXFK�5RDG��&KXUFK�5RDG��'HQKDP�&RXUW�5RDG RU�
&DPSEHOOWRZQ�5RDG��ZKLFK�LV�ORFDWHG�LQ�D PL[HG�IDUPLQJ�DQG�
UHVLGHQWLDO DUHD��7KH�WUDIILF�JHQHUDWHG E\�WKH�SURSRVHG�
FRPPHUFLDO GHYHORSPHQW�ZLOO�QRW�DOWHU�WKH�FXUUHQW�OHYHOV�RI�VHUYLFH�
DQG�DGGLWLRQDO�WUDIILF�FDQ�EH�UHDGLO\�DFFRPPRGDWHG�ZLWKLQ�WKH�
H[LVWLQJ DQG�SURSRVHG�QHZ URDG�QHWZRUN�

x 7KH�H[WHUQDO�LPSDFW�RI�WKH�WUDIILF�JHQHUDWHG�E\�SURSRVDO�LV�
FRQVLGHUHG�WR�EH�VDWLVIDFWRU\�DQG�ZLOO�UHPDLQ�ZHOO�ZLWKLQ�WKH�
(QYLURQPHQWDO�FDSDFLW\�RI�WKH�VXUURXQGLQJ�VWUHHWV��ZLWK�QR�
DGYHUVH�LPSDFWV�RQ�WKH�DPHQLW\�RI�WKH�DUHD�

x 7KH�RQ�VLWH�FDU�SDUNLQJ�SURYLVLRQ�DQG�ORDGLQJ�IDFLOLWLHV�DUH�
FRQVLGHUHG�WR�EH�DGHTXDWH�IRU�WKH�SURSRVHG�GHYHORSPHQW�DQG�LQ�
DFFRUGDQFH�ZLWK�&RXQFLO¶V�SDUNLQJ�UHTXLUHPHQWV�

x 7KH�RQ�VLWH�YHKLFXODU�DFFHVV��FDU�SDUNLQJ�OD\RXW�DQG�FLUFXODWLRQ�LV�
DGHTXDWH�IRU�WKH�SURSRVHG�GHYHORSPHQW�DQG�DSSURSULDWHO\�
GHVLJQHG�WR�DOORZ�YHKLFOHV�WR�HQWHU�DQG�H[LW�WKH�VLWH�LQ�D�IRUZDUG�
GLUHFWLRQ�

x 7KH�VXEMHFW�VLWH�KDV�JRRG�DFFHVV�WR�H[LVWLQJ�SXEOLF�WUDQVSRUWDWLRQ�
VHUYLFHV�DQG�DFWLYH�WUDQVSRUW�RSWLRQV��WKLV�ZLOO�RQO\�LPSURYH�ZLWK�
WKH�DSSURYHG�UHGHYHORSPHQW�RI�(GPRQGVRQ�3DUN�DQG�XSJUDGH�WR�
&DPSEHOOWRZQ�5RDG�

x &KXUFK�5RDG�DFFHVV�ZLOO�EH�OLPLWHG�WR�D�PD[LPXP�YHKLFOHV�VL]H�RI�
����P�DQG�ZLOO�RQO\�EH�XWLOLVHG�GXULQJ�GD\WLPH�KRXUV�
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� $SSHQGL[�$�² 7UDIILF�6XUYH\�5HVXOWV
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� $SSHQGL[�% ² 'HWDLOHG�&UDVK�5HSRUWV
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� $SSHQGL[�& ² 4XDOLILFDWLRQV
/LQGVD\�7KRUSH�KDV�D�%DFKHORU�RI�&LYLO�(QJLQHHULQJ�DQG�KDV�EHHQ�
ZRUNLQJ�LQ�WKH�ILHOG�RI�7UDIILF�(QJLQHHULQJ�DQG�7UDQVSRUW�3ODQQLQJ�VLQFH�
������7KURXJKRXW�KLV�FDUHHU�KH�KDV�ZRUNHG IRU�'37,��'HSDUWPHQW�RI�
7UDQVSRUW�DQG�,QIUDVWUXFWXUH���7UDQVSRUW�9LFWRULD�DQG�5RDGV�DQG�
0DULWLPH�6HUYLFHV�

/LQGVD\�KDV�GHYHORSHG�H[WHQVLYH�H[SHULHQFH�DQG�GHPRQVWUDWHG�DELOLW\�
LQ�WKH�DUHDV�RI�7UDIILF�(QJLQHHULQJ��5RDG�'HVLJQ��7UDIILF�0RGHOOLQJ��
5RDG�6DIHW\��/DQG�8VH�3ODQQLQJ��DQG�7UDQVSRUW�3ODQQLQJ��+H�FXUUHQWO\�
LV�D�TXDOLILHG�5RDG�6DIHW\�$XGLWRU��LV�DQ�H[SHUW�LQ�WHFKQLFDO�SDFNDJHV�
VXFK�DV�6,'5$��$,0681��9,66,0��0;��0LFURVWDWLRQ��$XWR&$'��DQG�
$XWR7XUQ��

$OO�WKLV�H[SHULHQFH�FXUUHQWO\�VHUYHV�KLP�ZHOO�DV�D�1HWZRUN�'HYHORSPHQW�
0DQDJHU�IRU�5RDGV�DQG�0DULWLPH�SURYLGLQJ�H[SHUW�WHFKQLFDO�DGYLFH�DQG�
OHDGHUVKLS�RQ�VPDOO��PHGLXP�DQG�ODUJH�SURMHFWV�� IRU�5RDGV�DQG�
0DULWLPH��7I16:�DQG�'HSDUWPHQW�RI�3ODQQLQJ��,QIUDVWUXFWXUH�DQG�
(QYLURQPHQW��$V�ZHOO�DV�ZRUNLQJ�RQ�DQG�SURYLGLQJ�DGYLFH�RQ�7RZQ�
&HQWUH�UHGHYHORSPHQWV��0DVWHUSODQ�DSSOLFDWLRQV�DQG�VWXGLHV��WUDQVSRUW�
SODQQLQJ�VWXGLHV�DQG�VWUDWHJLF�GLUHFWLRQ�IRU�VWDWH�DJHQFLHV�

.H\�6NLOOV

x 7UDIILF�DQG�7UDQVSRUW�3ODQQLQJ�DQG�(QJLQHHULQJ
x 6WUDWHJLF�7UDQVSRUW�3ODQQLQJ�DQG�0RGHOOLQJ
x 5RDG�DQG�&DU�3DUN�'HVLJQ
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�� $SSHQGL[�'�²2�B'$�����2IILFH���3URSRVHG�
6LWH�3ODQ�'UDZLQJ
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�� $SSHQGL[�(�² ���P�3DVVHQJHU�9HKLFOH�7XUQ�
3DWK�


