


  

ϯ��ĂǁďĞĐŬ�ZŽĂĚ͕�>ŝƩůĞ��ĂŶĮĞůĚ͕��ƵŶŵŽǁ͕ ��ƐƐĞǆ 

'h/���WZ/����-��άϰϵϵ͕ϬϬϬ 

��ǁĞůů�ƉƌŽƉŽƌƟŽŶĞĚ�ĨŽƵƌ�ďĞĚƌŽŽŵ�ĚĞƚĂĐŚĞĚ�ĨĂŵŝůǇ�ŚŽƵƐĞ�ƐŝƚƵĂƚĞĚ�ŽŶ�Ă�ĐŽƌŶĞƌ�ƉůŽƚ͘�dŚĞ�ŵŽĚĞƌŶ�ĂŶĚ�ƐƉĂĐŝŽƵƐ�ŝŶƚĞƌŶĂů�ĂĐĐŽŵŵŽĚĂƟŽŶ�ĐŽŵƉƌŝƐĞƐ͗�ĞŶͲ

ƚƌĂŶĐĞ�ŚĂůůǁĂǇ͕�ŐƌŽƵŶĚ�ŇŽŽƌ�ĐůŽĂŬƌŽŽŵ͕�ƚŚƌĞĞ�ƌĞĐĞƉƟŽŶ�ƌŽŽŵƐ͕�ŬŝƚĐŚĞŶͬďƌĞĂŬĨĂƐƚ�ƌŽŽŵ�ĂŶĚ�ƵƟůŝƚǇ�ƌŽŽŵ͘�KŶ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�ƚŚĞƌĞ�ĂƌĞ�ƚŚĞ�ĨŽƵƌ�ďĞĚƌŽŽŵƐ͕�

ŽŶĞ�ǁŝƚŚ�ĂŶ�ĞŶ-ƐƵŝƚĞ�ƐŚŽǁĞƌ�ƌŽŽŵ͕�ĂŶŽƚŚĞƌ�ǁŝƚŚ�Ă�ĚƌĞƐƐŝŶŐ�ƌŽŽŵ͕�ĂŶĚ�Ă�ĨĂŵŝůǇ�ďĂƚŚƌŽŽŵ͘��ǆƚĞƌŶĂůůǇ͕�ƚŚĞƌĞ�ŝƐ�Ă�^ŽƵƚŚĞƌůǇ�ĨĂĐŝŶŐ�ƌĞĂƌ�ŐĂƌĚĞŶ͕�ĂĚĚŝƟŽŶĂů�

ůĂǁŶ�ƐƉĂĐĞ�ƚŽ�ƚŚĞ�ƐŝĚĞ͕�Ă�ŐĂƌĂŐĞ�ǁŝƚŚ�ĚƌŝǀĞǁĂǇ�ƉĂƌŬŝŶŐ�ĨŽƌ�Ϯ�ǀĞŚŝĐůĞƐ�ƚŽ�ƚŚĞ�ĨƌŽŶƚ͘��ůů�ǁŝƚŚŝŶ�ǁĂůŬŝŶŐ�ĚŝƐƚĂŶĐĞ�ŽĨ�ůŽĐĂů�ƐĐŚŽŽůŝŶŐ�ĂŶĚ�ĂŵĞŶŝƟĞƐ͘� 

WĂƌƚ�ŐůĂǌĞĚ�ĨƌŽŶƚ�ĚŽŽƌ�ŝŶƚŽ͗ 
 
�ŶƚƌĂŶĐĞ�,ĂůůǁĂǇ͗ 
tŽŽĚ�ĞīĞĐƚ�ůĂŵŝŶĂƚĞ�ŇŽŽƌŝŶŐ͕�ƵŶĚĞƌ�ƐƚĂŝƌƐ�ĐƵƉďŽĂƌĚ͕�ƌĂĚŝĂƚŽƌ�ĂŶĚ�ƚǁŽ�
ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚƐ͘��ĂƌƉĞƚĞĚ�ƐƚĂŝƌƐ�ƚŽ�ĮƌƐƚ�ŇŽŽƌ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ĂŶĚ�
ĚŽŽƌ�ŝŶƚŽ͗ 
 
�ŽǁŶƐƚĂŝƌƐ�t͘�͗͘ 
tŽŽĚ�ĞīĞĐƚ�ůĂŵŝŶĂƚĞ�ŇŽŽƌŝŶŐ͕�ůŽǁ�ůĞǀĞů�ǁ͘Đ͕͘�ƉĞĚĞƐƚĂů�ǁĂƐŚ�ŚĂŶĚ�ďĂƐŝŶ͕�
ƌĂĚŝĂƚŽƌ͕�ĞǆƚƌĂĐƟŽŶ�ĨĂŶ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘ 
 
>ŝǀŝŶŐ�ZŽŽŵ��-��ϭϲ͛ϭ�ǆ�ϭϬ͛ϭϬ�;ϰ͘ϵϬŵ�ǆ�ϯ͘ϯϬŵͿ� 
tŽŽĚ�ĞīĞĐƚ�ůĂŵŝŶĂƚĞ�ŇŽŽƌŝŶŐ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ͕�ďĂǇ�ǁŝŶĚŽǁ�ƚŽ�ĨƌŽŶƚ�ĂŶĚ�
ƉĂƟŽ�ĚŽŽƌƐ�ǁŝƚŚ�ƐŝĚĞ�ǁŝŶĚŽǁƐ�ƚŽ�ƌĞĂƌ�ŐĂƌĚĞŶ͘�&ĞĂƚƵƌĞ�ĮƌĞƉůĂĐĞ�ǁŝƚŚ�ŐĂƐ�
ĮƌĞ͕�ƚǁŽ�ƌĂĚŝĂƚŽƌƐ�ĂŶĚ�ƚǁŽ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚƐ͘ 
 
 



 

�ŝŶŝŶŐ�ZŽŽŵ���-��ϭϬ͛ϭϬ�ǆ�ϵ͛ϲ�;ϯ͘ϯϬŵ�ǆ�Ϯ͘ϵϬŵͿ� 

tŽŽĚ�ĞīĞĐƚ�ůĂŵŝŶĂƚĞ�ŇŽŽƌŝŶŐ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ďĂǇ�ǁŝŶĚŽǁ�ƚŽ�ĨƌŽŶƚ͕�

ĨƵƌƚŚĞƌ�ǁŝŶĚŽǁ�ƚŽ�ƐŝĚĞ͕�ƌĂĚŝĂƚŽƌ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘� 

 

^ƚƵĚǇ��-��ϭϬ͛ϭϬ�ǆ�ϱ͛ϴ�;ϯ͘ϯϬŵ�ǆ�ϭ͘ϳϯŵͿ 

tŽŽĚ�ĞīĞĐƚ�ůĂŵŝŶĂƚĞ�ŇŽŽƌŝŶŐ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁ�ƚŽ�ƐŝĚĞ͕� 

ƌĂĚŝĂƚŽƌ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘ 

 

 



 
�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

<ŝƚĐŚĞŶͬ�ƌĞĂŬĨĂƐƚ�ZŽŽŵ��-��ϭϲ͛ϵ�ǆ�ϭϭ͛ϲ�;ϱ͘ϭϬŵ�ǆ�ϯ͘ϱϬŵͿ� 

sŝŶǇů�ŇŽŽƌŝŶŐ͕�Ă�ƌĂŶŐĞ�ŽĨ�ĞǇĞ�ĂŶĚ�ďĂƐĞ�ůĞǀĞů�ƵŶŝƚƐ�ǁŝƚŚ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ǁŽƌŬ�ƐƵƌĨĂĐĞ�ĂŶĚ�ŝŶƐĞƚ�ƐŝŶŬ�ĂŶĚ�ĚƌĂŝŶĞƌ�ƵŶŝƚ͘��Ƶŝůƚ�ŝŶ�ĚŽƵďůĞ�ŽǀĞŶ͕�ϱ�

ƌŝŶŐ�ŐĂƐ�ŚŽď�ǁŝƚŚ�ŵĂƚĐŚŝŶŐ�ĞǆƚƌĂĐƟŽŶ�ŽǀĞƌ͕�ŝŶƚĞŐƌĂů�ĨƌŝĚŐĞͬĨƌĞĞǌĞƌ�ĂŶĚ�ĚŝƐŚǁĂƐŚĞƌ͘�dǁŽ�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁƐ�ƚŽ�ƐŝĚĞ�ĂŶĚ�ƉĂƟŽ�ĚŽŽƌƐ�

ǁŝƚŚ�ƐŝĚĞ�ǁŝŶĚŽǁƐ�ƚŽ�ƌĞĂƌ�ŐĂƌĚĞŶ͕�ƌĂĚŝĂƚŽƌ͕�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ�ĂŶĚ�ĚŽŽƌ�ŝŶƚŽ͗ 

 

hƟůŝƚǇ�ZŽŽŵ��-��ϲ͛ϳ�ǆ�ϱ͛ϯ�;Ϯ͘ϬϬŵ�ǆ�ϭ͘ϲϬŵͿ� 

sŝŶǇů�ŇŽŽƌŝŶŐ͕�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ǁŽƌŬ�ƐƵƌĨĂĐĞ�ǁŝƚŚ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƐŝŶŬ�ƵŶŝƚ�ĂŶĚ�ƵŶŝƚƐ�ďĞůŽǁ͕�ƐƉĂĐĞ�ĨŽƌ�ǁĂƐŚŝŶŐ�ŵĂĐŚŝŶĞ�ĂŶĚ�ǁĂůů�ŵŽƵŶƚĞĚ�

ďŽŝůĞƌ͘��ŽƵďůĞ�ŐůĂǌĞĚ�ĚŽŽƌ�ƚŽ�ƌĞĂƌ�ŐĂƌĚĞŶ͕�ƌĂĚŝĂƚŽƌ͕�ĞǆƚƌĂĐƟŽŶ�ĨĂŶ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘� 

 

 

 

 



 

&ŝƌƐƚ�ŇŽŽƌ�ůĂŶĚŝŶŐ͗�ĐĂƌƉĞƚĞĚ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁ�ƚŽ�ƌĞĂƌ͕�ĂŝƌŝŶŐ�ĐƵƉďŽĂƌĚ͕�ůŽŌ�ĂĐĐĞƐƐ͕�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘��ŽŽƌƐ�ŝŶƚŽ͗ 

 

�ĞĚƌŽŽŵ�ϭ��-��ϭϭ͛ϰ�ǆ�ϵ͛Ϯ�;ϯ͘ϰϱŵ�ǆ�Ϯ͘ϳϵŵͿ�ŵĂǆ 

�ĂƌƉĞƚĞĚ͕�ĚƵĂů�ĂƐƉĞĐƚ�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁƐ�ƚŽ�ďŽƚŚ�ƐŝĚĞƐ͕�ƚǁŽ�ƐĞƚƐ�ŽĨ�ďƵŝůƚ�ŝŶ�ĚŽƵďůĞ�ǁĂƌĚƌŽďĞƐ͕�ƚǁŽ�ƌĂĚŝĂƚŽƌ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘��ŽŽƌ�

ŝŶƚŽ͗ 

 

�Ŷ-ƐƵŝƚĞ�^ŚŽǁĞƌ�ZŽŽŵ͗ 

sŝŶǇů�ŇŽŽƌŝŶŐ͕�ǁĂůŬ-ŝŶ�ĚŽƵďůĞ�ƐŚŽǁĞƌ�ĐƵďŝĐůĞ͕�ůŽǁ�ůĞǀĞů�ǁ͘Đ͘�ĂŶĚ�ƉĞĚĞƐƚĂů�ǁĂƐŚ�ŚĂŶĚ�ďĂƐŝŶ͘��ŽƵďůĞ�ŐůĂǌĞĚ͕�ŽƉĂƋƵĞ�ǁŝŶĚŽǁ�ƚŽ�ƐŝĚĞ͕�ŚĞĂƚĞĚ� 

ƚŽǁĞů�ƌĂŝů͕�ƉĂƌƚ�ƟůĞĚ�ǁĂůůƐ͕�ĞǆƚƌĂĐƟŽŶ�ĨĂŶ�ĂŶĚ�ŝŶƐĞƚ�ĚŽǁŶ�ůŝŐŚƚĞƌƐ͘ 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

�ĞĚƌŽŽŵ�Ϯ��-��ϭϭ͛�ǆ�ϴ͛ϲ�;ϯ͘ϯϱŵ�ǆ�Ϯ͘ϱϵŵͿ 
�ĂƌƉĞƚĞĚ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁ�ƚŽ�ĨƌŽŶƚ͕�ƌĂĚŝĂƚŽƌ͕�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘�KƉĞŶ�ŝŶƚŽ͗ 
 
�ƌĞƐƐŝŶŐ�ZŽŽŵ��-��ϭϭ͛�ǆ�ϱ͛ϭ�;ϯ͘ϯϱŵ�ǆ�ϭ͘ϱϱŵͿ 
�ĂƌƉĞƚĞĚ͕�ƚǁŽ�ĚŽƵďůĞ�ŐůĂǌĞĚ͕�ŽƉĂƋƵĞ�ǁŝŶĚŽǁƐ�ƚŽ�ƌĞĂƌ͕�ĨŽƵƌ�ďƵŝůƚ�ŝŶ�ĚŽƵďůĞ�ǁĂƌĚƌŽďĞƐ͕�ƌĂĚŝĂƚŽƌƐ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘ 
 
�ĞĚƌŽŽŵ�ϯ��-��ϭϭ͛ϴ�ǆ�ϵ�;ϯ͘ϱϲŵ�ǆ�Ϯ͘ϳϰŵͿ 
�ĂƌƉĞƚĞĚ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁ�ƚŽ�ĨƌŽŶƚ͕�ƌĂĚŝĂƚŽƌ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘� 
 
�ĞĚƌŽŽŵ�ϰ��-��ϴ͛ϲ�ǆ�ϳ͛ϭϭ�;�Ϯ͘ϱϵŵ�ǆ�Ϯ͘ϰϭŵͿ 
�ĂƌƉĞƚĞĚ͕�ĚŽƵďůĞ�ŐůĂǌĞĚ�ǁŝŶĚŽǁ�ƚŽ�ƐŝĚĞ͕�ƌĂĚŝĂƚŽƌ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘� 
 
&ĂŵŝůǇ��ĂƚŚƌŽŽŵ͗ 
sŝŶǇů�ŇŽŽƌŝŶŐ͕�ƉĂŶĞů�ďĂƚŚ�ǁŝƚŚ�ƐŚŽǁĞƌ�ĂƩĂĐŚŵĞŶƚ͕�ůŽǁ�ůĞǀĞů�ǁ͘Đ͕͘�ĂŶĚ�ƉĞĚĞƐƚĂů�ǁĂƐŚ�ŚĂŶĚ�ďĂƐŝŶ͘��ŽƵďůĞ�ŐůĂǌĞĚ͕�ŽƉĂƋƵĞ�ǁŝŶĚŽǁ�ƚŽ�ĨƌŽŶƚ͕�
ŚĞĂƚĞĚ�ƚŽǁĞů�ƌĂŝů͕�ƉĂƌƚ�ƟůĞĚ�ǁĂůůƐ͕�ĞǆƚƌĂĐƟŽŶ�ĨĂŶ�ĂŶĚ�ĐĞŝůŝŶŐ�ůŝŐŚƚ�ƉŽŝŶƚ͘� 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
    
     
     

KƵƚƐŝĚĞ͗ 

dŽ�ƚŚĞ�ƌĞĂƌ�ŝƐ�ĂŶ�͛>-ƐŚĂƉĞĚ͛�^ŽƵƚŚĞƌůǇ�ĨĂĐŝŶŐ�ŐĂƌĚĞŶ͘�/ŶĐŽƌƉŽƌĂƟŶŐ�ƉĂƟŽ�ƐƉĂĐĞƐ�ĂŶĚ�ůĂŝĚ�ƚŽ�ůĂǁŶ�ƐƉĂĐĞƐ͕�ƉůƵƐ�Ă�ƐƚŽƌĂŐĞ�ƐŚĞĚ�;ƚŽ�ƌĞŵĂŝŶͿ͘��ŶͲ

ĐůŽƐĞĚ�ďǇ�ƉĂŶĞů�ĨĞŶĐŝŶŐ�ĂŶĚ�ƌĞƚĂŝŶŝŶŐ�ǁĂůů͕�ŽƵƚƐŝĚĞ�ůŝŐŚƟŶŐ�ĂŶĚ�ƚĂƉ͘��ŽŽƌ�ŝŶƚŽ�ƚŚĞ�ŐĂƌĂŐĞ�ĂŶĚ�ŐĂƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƉĂƌŬŝŶŐ͘�dŚĞƌĞ�ŝƐ�ĂĚĚŝƟŽŶĂů�

ůĂǁŶ�ƐƉĂĐĞ�ƚŽ�ƚŚĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŚŽƵƐĞ͘� 

 

'ĂƌĂŐĞ��-��͚hƉ�Θ�KǀĞƌ͛�ĚŽŽƌ͕�ůŝŐŚƚ�ĂŶĚ�ƉŽǁĞƌ͘� 

 

,ĂƌĚƐƚĂŶĚŝŶŐ�ĚƌŝǀĞǁĂǇ�ǁŝƚŚ�ƐƉĂĐĞ�ĨŽƌ�Ϯ�ǀĞŚŝĐůĞƐ͘ 

 



 

 
 

 
  

 
 

ϯ��ĂǁďĞĐŬ�ZŽĂĚ͕�>ŝƩůĞ��ĂŶĮĞůĚ͕��ƵŶŵŽǁ͕��ƐƐĞǆ͕��Dϲ�ϭ&z͘ 
 
 
'ĂƐ�ĮƌĞĚ�ĐĞŶƚƌĂů�ŚĞĂƟŶŐ͕�DĂŝŶƐ�ĞůĞĐƚƌŝĐŝƚǇ͕�ǁĂƚĞƌ�ĂŶĚ�ĚƌĂŝŶĂŐĞ 
 
 
hƩůĞƐĨŽƌĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͕��ŽƵŶĐŝů�KĸĐĞƐ͕�>ŽŶĚŽŶ�ZŽĂĚ͕�^ĂīƌŽŶ�tĂůĚĞŶ͕��ƐƐĞǆ͕���ϭϭ�ϰ�Z 
 
 
�ĂŶĚ�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
$*(176�127(��7KH�LQIRUPDWLRQ�JLYHQ�LQ�WKHVH�SDUWLFXODUV�LV�LQWHQGHG�WR�KHOS�\RX�GHFLGH�ZKHWKHU�\RX�ZLVK�WR�YLHZ�WKLV�SURSHUW\�DQG�WR�DYRLG�ZDVWLQJ�\RXU�WLPH�LQ�YLHZLQJ�XQVXLWDEOH�SURSHUWLHV���:H�
KDYH�WULHG�WR�PDNH�VXUH�WKDW�WKHVH�SDUWLFXODUV�DUH�DFFXUDWH��EXW�WR�D�ODUJH�H[WHQW�ZH�KDYH�WR�UHO\�RQ�ZKDW�WKH�VHOOHU�WHOOV�XV�DERXW�WKH�SURSHUW\���:H�GR�QRW�FKHFN�HYHU\�VLQJOH�SLHFH�RI�LQIRUPDWLRQ�
RXUVHOYHV�DV�WKH�FRVW�RI�GRLQJ�VR�ZRXOG�EH�SURKLELWLYH�DQG�ZH�GR�QRW�ZLVK�WR�XQQHFHVVDULO\�DGG�WR�WKH�FRVW�RI�PRYLQJ�KRXVH���,Q�DFFRUGDQFH�ZLWK�WKH�PLVUHSUHVHQWDWLRQ�DFW��ZH�DUH�UHTXLUHG�WR�LQIRUP�
ERWK�SRWHQWLDO�YHQGRUV�DQG�SXUFKDVHUV��WKDW�IURP�WLPH�WR�WLPH�ERWK�YHQGRUV�DQG�RU�SXUFKDVHUV��PD\�EH�NQRZQ�E\�RXU�VWDII��E\�ZD\�RI�SUHYLRXV�FXVWRPHUV��IULHQGV��QHLJKERXUV��UHODWLYHV��HWF� 
 
2QFH�\RX�ILQG�WKH�SURSHUW\�\RX�ZDQW�WR�EX\��\RX�ZLOO�QHHG�WR�FDUU\�RXW�PRUH�LQYHVWLJDWLRQV�LQWR�WKH�SURSHUW\�WKDQ�LW�LV�SUDFWLFDO�RU�UHDVRQDEOH�IRU�DQ�HVWDWH�DJHQW�WR�GR�ZKHQ�SUHSDULQJ�VDOHV�SDUWLFX�
ODUV���)RU�H[DPSOH��ZH�KDYH�QRW�FDUULHG�RXW�DQ\�NLQG�RI�VXUYH\�RI�WKH�SURSHUW\�WR�ORRN�IRU�VWUXFWXUDO�GHIHFWV�DQG�ZRXOG�DGYLVH�DQ\�KRPHEX\HU�WR�REWDLQ�D�VXUYH\RU
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