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��� ,1752'8&7,21 

���� 3XUSRVH 

7KH�SXUSRVH�RI�WKLV�PDQXDO��SULPDULO\��LV�WR�HVWDEOLVK�JXLGHOLQHV�IRU�WKH�VDIH�DQG�HIIHFWLYH�RSHUDWLRQ�RI�WKH�
5'6������V\VWHP���6HFRQGDULO\��LW�HVWDEOLVKHV�D�PHWKRG�IRU�SURSHU�KDQG-DSSOLFDWLRQ�XVLQJ�WKH�RSWLRQDO�
$3$� 

 

���� 7HUPV�'HILQLWLRQV 

$3$�    $HUR&ODYH�3RUWDEOH�$SSOLFDWRU 
 
 
,QMHFWLRQ�3KDVH��  ,Q�WKLV�SKDVH��WKH�VROXWLRQ�LV�DHURVROL]HG�DQG�DSSOLHG�HYHQO\�WR�WKH 

   WUHDWPHQW�DUHD��$�W\SLFDO�LQMHFWLRQ�SKDVH�FDQ�ODVW�DQ\ZKHUH�IURP��-��� 
   PLQXWHV��GHSHQGLQJ�RQ�WKH�VL]H�RI�WKH�WUHDWPHQW�DUHD� 

'ZHOO�3KDVH��   2QFH�DQ�LQMHFWLRQ�SKDVH�KDV�FRPSOHWHG��WKH�WUHDWPHQW�DUHD�LV�DOORZHG�WR�VLW 
    IRU�D�PLQLPXP�RI����PLQXWHV�LQ�D�GZHOO�SHULRG��7KH�GZHOO�SHULRG�JLYHV�WKH�
    DHURVROL]HG�VROXWLRQ�DQ�RSSRUWXQLW\�WR�HYHQO\�GLVWULEXWH�WKURXJKRXW�WKH� 
    WUHDWPHQW�DUHD��HQVXULQJ�FRPSOHWH�FRYHUDJH�RQ�DOO�VXUIDFHV� 

$HUDWLRQ�3KDVH��  7KH�DHUDWLRQ�SKDVH�LV�WKH�ILQDO�VWDJH�ZKHQ�WKH�WUHDWPHQW�DUHD�LV�UHWXUQHG�WR� 
    LWV�QRUPDO�KDELWDEOH�VWDWH���'R�QRW�UH-HQWHU�WKH�DUHD�XQWLO�WKH�DLU�LV�FOHDU� 
    �PLQLPXP����PLQXWHV��� 

  
 
��� (TXLSPHQW�DQG�0HGLD 

· 5'6������8QLW 

· 7ZR�������-/LWHU�$HUR&ODYH�6ROXWLRQ�7DQNV 

· $HUR&ODYH�$SSURYHG�'LVLQIHFWDQW�6ROXWLRQ��3XUFKDVHG�VHSDUDWHO\� 

· 7ZR�����$3$�V���RSWLRQDO� 

· 7ZR�����$3$�7ULSRG�V���RSWLRQDO� 

· %DUFRGH�6FDQQHU��RSWLRQDO� 
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8VH�RQO\�$HUR&ODYH-DSSURYHG�VROXWLRQV�ZKHQ�RSHUDWLQJ�WKLV�HTXLSPHQW��)DLOXUH�WR�GR�VR�ZLOO�UHVXOW�
LQ�YRLGLQJ�RI�ZDUUDQW\�DQG�PD\�UHVXOW�LQ�,1-85<�RU�'($7+��)ROORZ�DOO�ODEHO�LQVWUXFWLRQV�RQ�DS�
SURYHG�VROXWLRQV� 

 

��� 2SHUDWLRQDO�6DIHW\�*XLGHOLQHV 
�����  2QO\�WUDLQHG�DQG�TXDOLILHG�SHUVRQQHO�VKRXOG�RSHUDWH�WKH�5'6������XQLW� 

�����  /HYHOV�RI�WUDLQLQJ� 

D� 'HPRQVWUDWLRQ�7UDLQLQJ��LQGLYLGXDOV�ZKR�ZLOO�EH�RSHUDWLQJ�WKH�5'6������XQLW�
IRU GHPRQVWUDWLRQ�SXUSRVHV�RQO\��XVLQJ�RQO\�GH-LRQL]HG�RU�GLVWLOOHG�ZDWHU�DV�D�
VXUURJDWH�VROXWLRQ��PXVW�UHDG�DQG�XQGHUVWDQG�WKLV�GRFXPHQW� 

E� 5'6������2SHUDWRU�7UDLQLQJ��LQGLYLGXDOV�ZKR�ZLOO�EH�RSHUDWLQJ�WKH�5'6������
XQLW�IRU�IDFLOLW\�RU�DVVHW�GHFRQWDPLQDWLRQ�XVLQJ�$HUR&ODYH�VROXWLRQ�PXVW�EH�
WUDLQHG�DQG�TXDOLILHG���6HH�WKH�UHTXLUHPHQWV�LQ�6HFWLRQ�����2SHUDWRU�4XDOLILFD�
WLRQV� 

�����  2QO\�DQ�DXWKRUL]HG�$HUR&ODYH�VHUYLFH�WHFKQLFLDQ�PD\�UHSDLU�RU�PDLQWDLQ�WKLV�HTXLSPHQW� 

�����  7KH�5'6������XQLW�LV�GHVLJQHG�WR�RSHUDWH�RQ�D�VWDQGDUG����9����-DPS�JURXQGHG�SRZHU� 
  UHFHSWDFOH���7R�DYRLG�HOHFWULFDO�KD]DUGV�RU�GDPDJH�WR�WKH�PDFKLQH��WKLV�PLQLPXP�SRZHU� 
  UHTXLUHPHQW�PXVW�EH�PHW� 

�����  7KH�ILQH�DHURVRO�JHQHUDWHG�E\�WKH�5'6������XQLW�PD\�DFWLYDWH�VPRNH�GHWHFWRUV���2SWLFDO� 
  EDVHG�VPRNH�VHQVRU�V\VWHPV�DUH�W\SLFDOO\�WKH�PRVW�VXVFHSWLEOH�WR�IDOVH�DODUPV���7KH�IDFLOLW\�
  RU�DVVHW�EHLQJ�WUHDWHG�PXVW�EH�HYDOXDWHG�RQ�D�FDVH-E\-FDVH�EDVLV�IRU�WKLV���$SSURSULDWH� 
  PHDVXUHV�PXVW�EH�WDNHQ�SULRU�WR�WUHDWPHQW� 

�����  5HYLHZ�DQG�IROORZ�DOO�ODEHOV�DQG�ZDUQLQJV�PDUNHG�RQ�$HUR&ODYH�SURGXFWV� 

�����  %HIRUH�SOXJJLQJ�LQ�SRZHU�FRUG��PDNH�VXUH�WKH�WULJJHU�RQ�WKH�$3$��LI�WKH�$3$�LV�  
  FRQQHFWHG��LV�QRW�HQJDJHG� 

�����  ,W�LV�UHFRPPHQGHG��IRU�FRPIRUW��WKDW�RSHUDWRU�GRQ�D�PLQLPXP�OHYHO�RI�33(�FRQVLVWLQJ�RI��DW���
  OHDVW��DQ�1���PDVN�SULRU�WR�$3$�RSHUDWLRQ� 
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  WR�HQVXUH�VDIHW\�RI�HQG�XVHUV���,PSURSHU�FRQQHFWLRQ�RI�WKH�HTXLSPHQW�FDQ�UHVXOW�LQ�  
  PHFKDQLFDO�IDLOXUH�RU�HOHFWULFDO�VKRFN� 

������  'R�QRW�SXW�ILQJHUV��WRROV��RU�RWKHU�IRUHLJQ�REMHFWV�LQWR�VSUD\�DUHD��,PSURSHU�XVH�  
  PD\�UHVXOW�LQ�VHYHUH�SDLQ��LQMXU\�RU�GHDWK� 

������  5LVN�RI�LQMXU\�LQFOXGLQJ�VKRFN��GHDWK��RU�EXUQ�PD\�RFFXU�LI�LPSURSHUO\�KDQGOHG� 

������  2QO\�XVH�$HUR&ODYH-DSSURYHG�VROXWLRQV�IRU�GHFRQWDPLQDWLRQ��8VH�RI�RWKHU�VROXWLRQV�SRVH�
  ULVN�RI� LQMXU\��PDFKLQH�IDLOXUH��DQG�RU�XQLQWHQGHG�UHVXOWV��DQG�LV�SURKLELWHG� 

������  8VH�RQO\�GH-LRQL]HG�RU�GLVWLOOHG�ZDWHU�WR�IOXVK��GHPRQVWUDWH��RU�SUDFWLFH�ZLWK�WKH�V\VWHP�� 

������  3ULRU�WR�WUDQVSRUW�RU�VWRUDJH�RI�WKH�PDFKLQH��UHPRYH�VROXWLRQ�WDQN�DQG�WUDQVSRUW�RU�VWRUH�� 
  VHSDUDWH�IURP�PDFKLQH� 

������  5HDG�DQG�XQGHUVWDQG�WKH�$HUR&ODYH�GLVLQIHFWDQW�VROXWLRQ�06'6�DQG�UHWDLQ�WKH�GRFXPHQW�LQ�
  DQ�HPSOR\HH�DFFHVVLEOH�ORFDWLRQ� 

 

��� 2SHUDWRU�4XDOLILFDWLRQ 
�����  7KH�RSHUDWRU�PXVW�EH�WUDLQHG�DQG�TXDOLILHG�WR�WKLV�PDQXDO�RU�HTXLYDOHQW�SUHFHGLQJ�  
  PDQXDO��+DQGV-RQ�WUDLQLQJ�LQ�WKH�RSHUDWLRQ�RI�WKH�5'6������XQLW�LV�UHFRPPHQGHG� 

�����  7KH�RSHUDWRU�PXVW�UHYLHZ�DQG�XQGHUVWDQG�WKH�$HUR&ODYH�SURGXFW�PDQXDO�DQG�FRPSOHWH�WKH�
  QHFHVVDU\�WUDLQLQJ�JLYHQ�E\�TXDOLILHG�$HUR&ODYH�SHUVRQQHO� 
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��� 7HFKQLFDO�6SHFLILFDWLRQV 

7DEOH����7HFKQLFDO�6SHFLILFDWLRQV�IRU�5'6����� 

 

 

��� 6(7-83�23(5$7,21 

 

��� 'HFRQWDPLQDWLRQ�6HW-XS 
�����  6XUYH\�WKH�DUHD�EHLQJ�GHFRQWDPLQDWHG���%H�VXUH�WR�QRWH�WKH�IROORZLQJ� 

D� 'LPHQVLRQV��/HQJWK��ZLGWK��DQG�KHLJKW� 

E� /RFDWLRQ�RI�VXSSO\�DQG�UHWXUQ�YHQWV�DQG�DQ\�RWKHU�DLU�HQWU\�RU�HJUHVV�SDWKV��GRRU�
MDPEV��ZLQGRZV��EDWKURRP�YHQWV��KRRGV�HWF� 

F� /RFDWLRQV�RI�HTXLSPHQW�DQG�IXUQLWXUH�    

�����  'HWHUPLQH�SHUVRQQHO�H[SRVXUH�FRQWUROV���&RQWUROV�PXVW�EH�LQ�SODFH�WR�SUHYHQW�XQLQWHQWLRQDO�
  SHUVRQQHO�H[SRVXUHV���&RQWUROV�FDQ�EH�DQ\�RU�D�FRPELQDWLRQ�RI� 

D� $GPLQLVWUDWLYH��ZKHUH�QRQ-GHFRQWDPLQDWLRQ�SHUVRQQHO�DUH�UHPRYHG�IURP�WKH��
DUHD���6KXWWLQJ�GRZQ�WKH�+9$&�V\VWHP�WR�WKH�DUHD��LI�SRVVLEOH��LV�WKH�SUHIHUUHG�
LVRODWLRQ�DSSURDFK� 

E� (QJLQHHULQJ��ZKHUH�PHFKDQLFDO�LVRODWLRQ�VWUDWHJLHV�DUH�HPSOR\HG���,VRODWLRQ�PD\�
EH�DFKLHYHG�E\�VHDOLQJ�ZLWK�WDSH�DQG�SODVWLF� 

 
 

   

0RGHO��5'6����� 63(&,),&$7,216 

9ROWDJH ���9$& 

'LPHQVLRQV ��´�+�[���´�:�[���´�' 

7RWDO�:HLJKW� ����OEV� 

��RI�6WDWLF�+HDGV � 

��RI�6PDUW3RUWV � 

%RWWOH�V��5HVHUYRLU�V� �����*DO�����/LWHU 
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�����  'HWHUPLQH�YHQWLODWLRQ�DSSURDFK���9HQWLQJ�WR�DWPRVSKHUH�LV�WKH�SUHIHUUHG�PHWKRG�������������� 
  $OWHUQDWLYHO\��YHQWLODWLRQ�PD\�EH�SHUIRUPHG�XVLQJ�+9$&��H[KDXVW��HWF� 

�����  ,I�HIILFDF\�WHVWLQJ�LV�EHLQJ�SHUIRUPHG��ORFDWLRQV�DQG�W\SH�RI�ELRORJLF�LQGLFDWRU�VKRXOG�EH� 
  QRWHG� 
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�����  7KH�5'6������XQLW�XVHV�D�WRXFKVFUHHQ�FRPSXWHU�FRQWUROOHU�WR�RSHUDWH��8VH�RI�WKLV�FRQWUROOHU�
  LV�FRYHUHG�LQ�WKH�IROORZLQJ�VHFWLRQV� 

�����  2QFH�LQMHFWLRQ�WLPH�KDV�EHHQ�LQSXW��FROOHFW�WKH�UHTXLUHG�HTXLSPHQW�DQG�PDWHULDOV�  
  QHHGHG�LQ�6HFWLRQ����� 

�����  7KH�DUHD�LV�SUHSDUHG���$OO�GUDZHUV��FDELQHW�GRRUV��DQG�EDWKURRP�GRRUV�ZLOO�EH�RSHQHG� 

�����  7KH�RSHUDWRU�SXWV�H[SRVXUH�FRQWUROV�DQG�YHQWLODWLRQ�DSSURDFK�LQ�SODFH� 

 

��� 7RXFKVFUHHQ�&RPSXWHU�&RQWUROOHU�,QWHUIDFH�6HW-XS 

 
�����  7KH�5'6������XQLW�VHWWLQJV�DUH�SUHSDUHG�XVLQJ�D�WRXFKVFUHHQ�FRPSXWHU�FRQWUROOHU�LQWHUIDFH��
  7KH�LQWHUIDFH�LV�ORFDWHG�RQ�WKH�IURQW�RI�WKH�5'6������XQLW� 

�����  7KH�WRXFKVFUHHQ�FRPSXWHU�FRQWUROOHU�LQWHUIDFH�ZLOO�DFWLYDWH�ZKHQ�WKH�XQLW�LV�FRQQHFWHG�WR� 
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\RX�PD\�VFDQ�WKH�URRP¶V�EDUFRGH ��LI�D�EDUFRGH�KDV�EHHQ�DVVRFLDWHG�ZLWK�WKDW�URRP� 

&� 1HZ�FRQILJXUDWLRQ��&OLFN�KHUH�WR�FUHDWH�D�EUDQG�QHZ�URRP�FRQILJXUDWLRQ�RU�WR ����������
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· 3UHVV�WKH�³$GG´�EXWWRQ�WR�LQSXW�D�QDPH�IRU�WKH�URRP�DQG�RU�DVVRFLDWH�D�EDUFRGH�WR�WKH�URRP� 

· 3UHVV�WKH�³(GLW´�EXWWRQ�WR�PDNH�FKDQJHV�WR�WKH�URRP�QDPH�RU�EDUFRGH� 

%�  /LVW�6DYHG�5RRPV�EXWWRQ� 

· 7R�FUHDWH�D�QHZ�URRP�FRQILJXUDWLRQ�XVLQJ�DQ�DOUHDG\�VDYHG�URRP�FRQILJXUDWLRQ�DV�D�WHPSODWH��
DFFHVV�SUHFRQILJXUHG�URRPV�E\�SUHVVLQJ�WKLV�EXWWRQ��7KLV�ZLOO�WDNH�\RX�WR�URRP�OLVW�VFUHHQ�
�6HFWLRQ���������6HOHFW�D�URRP�FRQILJXUDWLRQ�IURP�WKH�OLVW�DQG�WKHQ�UHQDPH�LW�XVLQJ�WKH�³$GG´�
EXWWRQ��7KLV�ZLOO�FUHDWH�D�QHZ�URRP�ZLWK�WKH�VDPH�FRQILJXUDWLRQ� 

&RQILJXUH�1HZ�5RRP�EXWWRQ� 

· 3UHVV�WKLV�EXWWRQ�WR�EULQJ�XS�D�EODQN�URRP�FRQILJXUDWLRQ�VFUHHQ��)LJXUH�����$Q\�XQVDYHG���
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&���� 0DLQ�+HDGV�ER[� 
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7KLV�ER[�ZLOO�EH�GLVFXVVHG�LQ�IXUWKHU�GHWDLO�LQ�6HFWLRQ����� 
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· 7KLV�ER[�LV�XVHG�WR�LQGHSHQGHQWO\�FRQILJXUH�WKH�XVH�RI�UHPRWH�IRJJLQJ�KHDGV��7KLV�ER[�ZLOO�EH�
GLVFXVVHG�LQ�IXUWKHU�GHWDLO�LQ�6HFWLRQ����� 

(� :DUQLQJ�EXWWRQV� 

· 3UHVV�WKH�³%X]]HU�2Q�2II´�EXWWRQ�WR�WRJJOH�WKH�DXGLEOH�ZDUQLQJ�EX]]HU�RQ�RU�RII� 

· 3UHVV�WKH�³6WUREH�2Q�2II´�EXWWRQ�WR�WRJJOH�WKH�YLVXDO�ZDUQLQJ�VWUREH�RQ�RU�RII� 

)� 6WDUW�EXWWRQ� 

· 2QFH�\RX�DUH�UHDG\�WR�VWDUW�D�GHFRQWDPLQDWLRQ�F\FOH��SUHVV�WKH�JUHHQ�³6WDUW´�EXWWRQ�WR�LQLWLDWH�D�
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  WKH�KHDG¶V�LFRQ�ZLOO�EH�\HOORZ�� 

�����  7R�VHOHFW�DOO�VL[�KHDGV��SUHVV�WKH�³6HOHFW�$OO´�EXWWRQ��ORFDWHG�WR�WKH�OHIW�RI�WKH�KHDG���EXWWRQ� 
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  WKH�KHDG¶V�LFRQ�ZLOO�EH�\HOORZ�� 

�����  7KH�YROXPH�RI�WKH�URRP�PXVW�EH�HQWHUHG�LQWR�WKH�V\VWHP�WR�GHWHUPLQH�WKH�OHQJWK�RI�WKH� 
  GHFRQWDPLQDWLRQ�F\FOH� 

�����  ,I�\RX�DOUHDG\�NQRZ�WKH�FXELF�YROXPH�RI�WKH�URRP��\RX�PD\�HQWHU�LW�GLUHFWO\�LQWR�WKH�V\VWHP�
  E\�WDSSLQJ�WKH�QXPEHU�QH[W�WR�WKH�³5HPRWH�+HDG´�EXWWRQ�WKDW�\RX�DUH�FRQILJXULQJ� 

�����  7DSSLQJ�WKH�QXPEHU�ZLOO�FDXVH�D�QXPEHU�SDG�WR�DSSHDU��)LJXUH�����(QWHU�WKH�FXELF�YROXPH�
  XVLQJ�WKH�QXPEHU�SDG��3UHVV�³(QWHU´�WR�FRQILUP�WR�WKH�FXELF�IRRWDJH�� 

������  ,I�\RX�GR�127�NQRZ�WKH�YROXPH�RI�WKH�URRP��\RX�FDQ�XVH�WKH�RQVFUHHQ�FDOFXODWRU��)LJXUH�
  �����$FFHVV�LW�E\�WDSSLQJ�WKH�³&DOFXODWRU´�EXWWRQ�WR�WKH�ULJKW�RI�WKH�³5HPRWH�+HDG´�EXWWRQ�
  WKDW�\RX�DUH�FRQILJXULQJ�� 

������  (QWHU�WKH�GLPHQVLRQV�RI�WKH�URRP�E\�WDSSLQJ�RQ�WKH�FRUUHVSRQGLQJ�GLPHQVLRQ�DQG�XVLQJ�WKH�
  QXPEHU�SDG��2QFH�\RX�KDYH�HQWHUHG�DOO�WKUHH�GLPHQVLRQV��SUHVV�³&DOFXODWH´� 
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������  2QFH�WKH�FXELF�YROXPH�RI�WKH�URRP�KDV�EHHQ�HQWHUHG��WDNH�QRWH�RI�WKH�HVWLPDWHG�F\FOH�WLPH��
  7KLV�ZLOO�EH�VKRZQ�LQ�WKH�ORZHU�ULJKW�FRUQHU�RI�WKH�VFUHHQ��)LJXUH������7KLV�WLPH�HVWLPDWH� 
  HQFRPSDVVHV�WKH�HQWLUH�GHFRQWDPLQDWLRQ�F\FOH�IURP�VWDUW�WR�ILQLVK� 

 

 

 

 

 

 

 

 

������  7KHUH�LV�DQ�DXGLEOH�ZDUQLQJ�EX]]HU�DQG�D�YLVXDO�VWUREH�WKDW�FDQ�EH�DFWLYDWHG�RU�GHDFWLYDWHG�
  SULRU�WR�VWDUWLQJ�D�GHFRQWDPLQDWLRQ�F\FOH��7R�WRJJOH�WKHVH�RSWLRQV��SUHVV�WKH�EXWWRQV�ORFDWHG�
  LQ�WKH�ORZHU�ULJKW�FRUQHU�RI�WKH�VFUHHQ����)LJXUH���� 

 

 

 

 

 

 

 

 

������  ,I�\RX�DUH�QRZ�UHDG\�WR�EHJLQ�D�GHFRQWDPLQDWLRQ�F\FOH��SOHDVH�SURFHHG�WR�6HFWLRQ����� 
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��� )RJJLQJ�2SHUDWLRQ  

�����  2QFH�DOO�WUHDWPHQW�DUHD�VHW-XS�DQG�URRP�FRQILJXUDWLRQ�FULWHULD�KDYH�EHHQ�PHW��\RX�PD\� 
  QRZ�LQLWLDWH�D�IRJJLQJ�GHFRQWDPLQDWLRQ�F\FOH� 

�����  7KH�5'6������DOORZV�WKH�RSHUDWRU�WR�WUHDW�DQ�HQFORVHG�DUHD�LQ�DQ�DXWRPDWHG�IRJJLQJ� 
  PHWKRG��7KLV�PHWKRG�ZRUNV�EHVW�ZKHQ�+9$&�DQG�YHQWLODWLRQ�KDYH�EHHQ�LVRODWHG��� 

�����  3ULRU�WR�LQLWLDWLQJ�WKH�GHFRQWDPLQDWLRQ�F\FOH��SRVLWLRQ�WKH�5'6������XQLW�LQ�WKH�WUHDWPHQW� 
  DUHD��7KH�LGHDO�XQLW�ORFDWLRQ�LV�ZKHUH�WKH�XQLW�LV�SODFHG�LQ�WKH�FHQWHU�RI�WKH�WUHDWPHQW�DUHD�� 

�����  ,I�QHFHVVDU\��WKH�XQLW�PD\�EH�SODFHG�HOVHZKHUH�ZKHQ�DWWHPSWLQJ�WR�DYRLG�GLUHFWO\�VSUD\LQJ�
  GLVLQIHFWDQW�RQWR�D�VXUIDFH�RU�REMHFW��ZLWK�WKH�JRDO�RI�KDYLQJ�WKH�GLVLQIHFWDQW�GLUHFWHG�DV� 
  FORVHO\�DV�SRVVLEOH�WR�WKH�FHQWHU�RI�WKH�WUHDWPHQW�DUHD� 

�����  ,I�SRVLWLRQLQJ�WKH�XQLW�DQG�RU�GLUHFWLRQ�RI�WKH�VSUD\�EHFRPHV�GLIILFXOW�GXH�WR�WKH�URRP� 
  FRQILJXUDWLRQ�DQG�RU�REMHFWV�ZLWKLQ�WKH�WUHDWPHQW�DUHD��LW�PD\�EH�QHFHVVDU\�WR�WRJJOH�RQ�RU�
  RII�IRJJLQJ�KHDGV��7KH�SURFHGXUH�IRU�GRLQJ�WKLV�FDQ�EH�IRXQG�LQ�HLWKHU�6HFWLRQ�����RU� 
  6HFWLRQ����� 

�����  $IWHU�WKH�XQLW�KDV�EHHQ�SRVLWLRQHG��\RX�PD\�QRZ�SUHVV�WKH�JUHHQ�³67$57´�EXWWRQ�WR�EHJLQ�
  WKH�GHFRQWDPLQDWLRQ�F\FOH��)LJXUH����� 

),*85(��� 
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�����  $IWHU�\RX�KDYH�SXVKHG�WKH�JUHHQ�³67$57´�EXWWRQ��WKUHH�WKLQJV�ZLOO�LPPHGLDWHO\�RFFXU� 

1. ,I�WKH�DXGLEOH�ZDUQLQJ�EX]]HU�LV�WRJJOHG�RQ��LW�ZLOO�EHJLQ�WR�VRXQG� 

2. ,I�WKH�YLVXDO�ZDUQLQJ�VWUREH�LV�WRJJOHG�RQ��LW�ZLOO�EHJLQ�WR�IODVK� 

3. 7KH�VFUHHQ�ZLOO�FKDQJH�WR�D�VROLG�UHG�VFUHHQ�ZLWK�WKH�ZRUGV�³(PHUJHQF\�6WRS´�GLV�
SOD\HG�SURPLQHQWO\�LQ�WKH�FHQWHU��)LJXUH����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�����  2QFH�WKH�VFUHHQ�KDV�VZLWFKHG�WR�³(PHUJHQF\�6WRS�´�\RX�FDQ�WDS�RQ�DQ\�SDUW�RI�WKH�VFUHHQ�
  WR�WHUPLQDWH�WKH�GHFRQWDPLQDWLRQ�F\FOH�DQG�UHWXUQ�WR�WKH�URRP�FRQILJXUDWLRQ�VFUHHQ� 

�����  $W�WKLV�SRLQW��WKH�XQLW�KDV�VZLWFKHG�LQWR�WKH�ZDUQLQJ�SKDVH�RI�WKH�F\FOH��<RX�PD\�QRZ�OHDYH�
  WKH�WUHDWPHQW�DUHD��HQVXULQJ�WKDW�\RX�KDYH�FORVHG�WKH�GRRU�EHKLQG�\RX� 

  127(��7KH�ZDUQLQJ�SKDVH�WLPH�LV�D�YDULDEOH�WKDW�FDQ�EH�FKDQJHG�E\�DQ�DGPLQLVWUDWRU� 

������  2QFH�WKH�ZDUQLQJ�SKDVH�FRPSOHWHV��WKH�XQLW�ZLOO�EHJLQ�WR�GLVSHQVH�WKH�SUHVFULEHG�DPRXQW�RI�
  GLVLQIHFWDQW�LQWR�WKH�WUHDWPHQW�DUHD��:KHQ�WKLV�SKDVH�LV�FRPSOHWH�WKH�XQLW�ZLOO�FHDVH� 
  GLVSHQVLQJ� 

),*85(��� 
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������  2QFH�WKH�XQLW�KDV�FHDVHG�GLVSHQVLQJ��WKH�F\FOH�ZLOO�QRZ�PRYH�LQWR�WKH�GZHOO�SKDVH��7KH� 
  GZHOO�SKDVH�LV�WKH�SHULRG�RI�WLPH�ZKHQ�WKH�GLVLQIHFWDQW�DFKLHYHV�WKH�QHFHVVDU\�FRQWDFW�WLPH�
  RQ�WKH�WUHDWPHQW�DUHD�VXUIDFHV��8QOHVV�RWKHUZLVH�QRWHG��WKH�GZHOO�SKDVH�LV�D�PLQLPXP�RI����
  PLQXWHV� 

  127(��7KH�GZHOO�SKDVH�WLPH�LV�D�YDULDEOH�WKDW�FDQ�EH�FKDQJHG�E\�DQ�DGPLQLVWUDWRU� 

������  $IWHU�FRPSOHWLRQ�RI�WKH�GZHOO�SKDVH��WKH�F\FOH�PRYHV�LQWR�WKH�ILQDO�SKDVH�NQRZQ�DV� 
  DHUDWLRQ��9HQWLODWH�WKH�DUHD�E\�UH-HQHUJL]LQJ�+9$&��RSHQLQJ�GRRUV�DQG�ZLQGRZV��HWF��� 
  'R�QRW�UH-HQWHU�DUHD�XQWLO�DLU�LV�FOHDU��PLQLPXP����PLQXWHV�WR�UH-HQWU\��RU�XQWLO�HLWKHU�WKH� 
  ZDUQLQJ�EX]]HU�RU�VWUREH�WXUQV�RII��ZKLFKHYHU�KDSSHQV�ODVW���$W�WKLV�SRLQW�WKH�WRXFKVFUHHQ�
  ZLOO�UHWXUQ�WR�WKH�URRP�FRQILJXUDWLRQ�VFUHHQ� 

  127(��7KH�DHUDWLRQ�SKDVH�WLPH�LV�D�YDULDEOH�WKDW�FDQ�EH�FKDQJHG�E\�DQ�DGPLQLVWUDWRU��7KLV�
  YDULDEOH�FRQWUROV�KRZ�ORQJ�WKH�EX]]HU�DQG�VWUREH�ZLOO�UHPDLQ�DFWLYH�DW�WKH�HQG�RI�D�F\FOH�� 
  &KDQJLQJ�WKLV�YDULDEOH�PD\�EH�KHOSIXO�LQ�FRQWUROOLQJ�XQDXWKRUL]HG�HQWU\�LQWR�WKH�WUHDWPHQW�
  DUHD� 

������  <RX�PD\�QRZ�UHVXPH�QRUPDO�RFFXSDWLRQ�RI�WKH�WUHDWPHQW�DUHD� 
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��� $3$�+DQG-+HOG�2SHUDWLRQ 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

�����  7KH�$3$��)LJXUH�����LQ�D�KDQG-KHOG�PRGH�PD\�EH�XVHG�HIIHFWLYHO\�ZLWK�+9$&�DQG�RWKHU�
  YHQWLODWLRQ�V\VWHPV�OHIW�RQ���,I�YHQWLODWLRQ�V\VWHPV�DUH�WR�EH�OHIW�RQ��FRQWUROV�PXVW�EH�SXW�LQ�
  SODFH�WR�SUHYHQW�XQLQWHQWLRQDO�SHUVRQQHO�H[SRVXUHV�DV�GHVFULEHG�LQ�VHFWLRQ������� 

�����  ,W�LV�UHFRPPHQGHG��IRU�FRPIRUW��WKDW�WKH�RSHUDWRU�GRQ�D�PLQLPXP�OHYHO�RI�33(�FRQVLVWLQJ�RI��
  DW�OHDVW��DQ�1���PDVN�SULRU�WR�$3$�RSHUDWLRQ� 

�����  3OXJ�WKH�$3$�LQWR�RQH�RI�WKH�6PDUW3RUWV�ORFDWHG�RQ�WKH�EDFN�RI�WKH�5'6������XQLW� 

�����  7R�DFWLYDWH�WKH�KDQG-KHOG�$3$��³SXOO�DQG�KROG´�WKH�WULJJHU�RQ�WKH�$3$�KDQGOH���7KH�GHYLFH�
  ZLOO�F\FOH�RQ�LQ�WKH�IROORZLQJ�RUGHU�����$LU�IORZ����/LTXLG�IORZ� 

  127(��,I�OLTXLG�OLQH�LV�HPSW\��LW�UHTXLUHV�DURXQG�RQH�PLQXWH�WR�ILOO���'HFRQWDPLQDWLRQ� 
  DFWLYLW\�FDQ�EHJLQ�RQFH�D�FRQVLVWHQW�VWHDG\�DHURVRO�LV�REVHUYHG� 

�����  7R�WXUQ�RII�WKH�KDQG-KHOG�$3$��³UHOHDVH´�WKH�WULJJHU�RQ�WKH�$3$�KDQGOH���7KH�GHYLFH�ZLOO 
  F\FOH�RII�LQ�WKH�IROORZLQJ�RUGHU�����/LTXLG�IORZ����$LU�IORZ� 

�����  $OZD\V�NHHS�WKH�QR]]OH�RI�WKH�$3$�SRLQWHG�DZD\�IURP�\RX�RU�DQ\RQH�HOVH� 

�����  $SSOLFDWLRQ�RI�WKH�VROXWLRQ�LV�OHIW�WR�WKH�GLVFUHWLRQ�RI�WKH�RSHUDWRU���,W�VKRXOG�EH�  
  DGMXVWHG�DSSURSULDWHO\�IRU�WKH�VLWXDWLRQ�DW�KDQG���$�GLVWDQFH�RI�DSSUR[LPDWHO\���´-��´� 
  VKRXOG�EH�NHSW�IURP�WKH�DUHD�EHLQJ�GHFRQWDPLQDWHG�WR�DYRLG�H[FHVVLYH�ZHWWLQJ� 
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�����  6LPLODU�WR�VSUD\�SDLQWLQJ��EURDG�HYHQ�VWURNHV��DSSOLHG�GLUHFWO\�WR�WKH�VXUIDFH�VKRXOG�EH� 
  XVHG� 

�����  7KH�REMHFWLYH�WR�VSUD\LQJ�LV�WR�GHSRVLW�D�WKLQ��HYHQ�OD\HU�RI�PDWHULDO�RQ�WKH�VXUIDFH�EHLQJ� 
  GHFRQWDPLQDWHG���+RZHYHU��WKH�KDQG-KHOG�$3$�DIIRUGV�WKH�DELOLW\�WR�FRQFHQWUDWH�WKH�� 
  VROXWLRQ�RQ�NQRZQ��KLJKO\�FRQWDPLQDWHG�DUHDV�VXFK�DV�GRRU�KDQGOHV��NH\ERDUGV��WRLOHW�VHDWV�
  HWF� 

������  ,W�LV�UHFRPPHQGHG�WKDW�RSHUDWRUV�SUDFWLFH�ZLWK�GLVWLOOHG�RU�GHLRQL]HG�ZDWHU�WR�EHFRPH� 
  IDPLOLDU�ZLWK�WKH�RSHUDWLRQ�RI�WKH�GHYLFH�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�DHURVRO�VSUD\�SULRU�WR�
  SHUIRUPLQJ�DFWXDO�ILHOG�GHFRQWDPLQDWLRQ�DFWLYLWLHV� 

��������������������$IWHU�DSSOLFDWLRQ��FRQWLQXH�WR�YHQWLODWH�WKH�DUHD�� 
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���� 35(9(17$7,9(�0$,17(1$1&( 
7KH�5'6�������$3$��DQG�$'3�3RUWV�PXVW�EH�IOXVKHG�ZLWK�GLVWLOOHG�ZDWHU�RQ�D�PRQWKO\�EDVLV�WR�HQVXUH�SURSHU�
RSHUDWLRQ�DQG�D�ORQJ��OLIH� �7KH�OHQJWK�RI�WLPH�QHFHVVDU\�WR�IXOO\�IOXVK�WKH�V\VWHP�LV�GHSHQGHQW�RQ�WKH�QXPEHU�
RI�QR]]OHV�LQVWDOOHG��LQVLGH�WKH�WUHDWPHQW�DUHD� �$IWHU�IOXVKLQJ�WKH�V\VWHP��\RX�VKRXOG�UH-SULPH�WKH�V\VWHP�E\�
VZLWFKLQJ�WKH�UHVHUYRLU�EDFN�WR�9LWDO�2[LGH�DQG�UXQQLQJ�IRU�WKH�SUHVFULEHG�WLPH� �3OHDVH�UHIHU�WR�7DEOH���IRU�
)OXVK�DQG�5H-3ULPH�WLPHV� �<RX�PXVW�IROORZ�WKH�IROORZLQJ�VWHSV�WR�IOXVK�WKH�V\VWHP�FRUUHFWO\� 

 

���� *HQHUDO�*XLGHOLQHV 
������  )OXVK�5'6������FRPSOHWHO\�RQ�D�PRQWKO\�EDVLV� 

������  8VH�RQO\�GLVWLOOHG�RU�GHLRQL]HG�ZDWHU�ZKHQ�IOXVKLQJ�WKH�5'6������ 

������  $IWHU�WKH�PDLQWHQDQFH�IOXVK��UH-SULPH�WKH�5'6������ZLWK�GLVLQIHFWDQW� 

 

���� 0DLQWHQDQFH�6WHSV 
������  5HSODFH�RQ-ERDUG�RSHUDWLQJ�UHVHUYRLU�ZLWK�WKH�SURYLGHG�PDLQWHQDQFH�UHVHUYRLU� 

������  (QVXUH�WKDW�WKH�PDLQWHQDQFH�UHVHUYRLU�LV�ILOOHG�ZLWK�GLVWLOOHG�RU�GHLRQL]HG�ZDWHU�RQO\� 

������  6WDUW�WKH�RSHUDWLRQ�RI�WKH�5'6������XQLW�DV�QRUPDO� 

������  8VH�WKH�WRXFKVFUHHQ��RU�$3$�WULJJHU��WR�VWRS�WKH�XQLW�DIWHU�LW�KDV�UXQ�IRU�WKH�  
  SUHVFULEHG )OXVK�7LPH��VHH�7DEOH���� 

  127(��,I�WKLV�5'6������ZLOO�EH�XVHG�WR�IOXVK�DQ�$3$�RU�$'3�3RUW��UHSHDW�VWHSV�������-�������
  IRU�WKRVH�DFFHVVRULHV�SULRU�WR�PRYLQJ�RQWR�VWHS������� 

������  5HSODFH�WKH�RQ-ERDUG�RSHUDWLQJ�UHVHUYRLU�ILOOHG�ZLWK�9LWDO�2[LGH� 

������  6WDUW�WKH�RSHUDWLRQ�RI�WKH�5'6������XQLW�DV�QRUPDO� 

������  8VH�WKH�WRXFKVFUHHQ��RU�$3$�WULJJHU��WR�VWRS�WKH�XQLW�DIWHU�LW�KDV�UXQ�IRU�WKH�  
  SUHVFULEHG�5H-3ULPH�7LPH��VHH�7DEOH���� 

  127(��,I�WKLV�5'6������ZLOO�EH�XVHG�WR�UH-SULPH�DQ�$3$�RU�$'3�3RUW��UHSHDW�VWHSV�������-��
  �����IRU�WKRVH�DFFHVVRULHV� 

 

7DEOH�� 

 

   

��RI�1R]]OHV )OXVK�7LPH 5H-3ULPH�7LPH 
2QH��$3$�RU�$'3�3RUW� ��PLQXWHV ��PLQXWH 

7ZR�RU�PRUH��5'6�������$3$��RU�$'3�3RUW� ��PLQXWHV ��PLQXWHV 
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���� $'0,1,675$725�����   

����� *HQHUDO�*XLGHOLQHV�����������������127(��$OO�FKDQJHV�DUH�LPPHGLDWHO\�VDYHG�� 
������  2QO\�D�XVHU�ZLWK�$GPLQLVWUDWRU�ULJKWV�PD\�DFFHVV�WKH�$HUR&ODYH�&RQILJ�DUHD�IURP�WKH�PDLQ�
  VFUHHQ��7KH�5'6������LV�VKLSSHG�ZLWK�DQ�$GPLQ�XVHU�ZLWK�D�GHIDXOW�SDVVZRUG������ 

������  ,W�LV�KLJKO\�UHFRPPHQGHG�WKDW�\RX�DVVLJQ�D�QHZ�SDVVZRUG�WR�WKLV�XVHU� 

������  3UHVV�WKH�$HUR&ODYH�&RQILJ�EXWWRQ�RQ�WKH�PDLQ�VFUHHQ�WR�DFFHVV�WKH�$GPLQ�&RQILJ�GLDORJ� 

)LJXUH��� 

�������7LPH�9DULDEOHV�-�/DEHOHG�$� 
  :DUQLQJ�7LPH�-�WKH�WLPH�WKDW�WKH������ZLOO�ZDLW�EHIRUH�VWDUWLQJ��WKH�LQMHFWLRQ���7KLV�LV�KHOSIXO�WR�
   DOORZ�WKH�RSHUDWRU�WR�H[LW�WKH�URRP�SULRU�WR�WKH�F\FOH�VWDUWLQJ���'HIDXOW�LV����VHFRQGV� 

  'ZHOO�7LPH�-�7LPH�WR�ZDLW�RQFH�WKH�LQMHFWLRQ�LV�FRPSOHWHG��WKH�WUHDWPHQW�DUHD�LV�DOORZHG�WR�VLW
    IRU�D�PLQLPXP�RI������VHFRQGV�����PLQXWHV���7KH�GZHOO�SHULRG�JLYHV�WKH� 
    DHURVROL]HG�VROXWLRQ�DQ�RSSRUWXQLW\�WR�HYHQO\�GLVWULEXWH�WKURXJKRXW�WKH� 
    WUHDWPHQW�DUHD��HQVXULQJ�FRPSOHWH�FRYHUDJH�RQ�DOO�VXUIDFHV� 

  $HUDWLRQ�7LPH�-7KH�DHUDWLRQ�SKDVH�LV�WKH�ILQDO�VWDJH�ZKHQ�WKH�WUHDWPHQW�DUHD�LV�UHWXUQHG�WR�
    LWV�QRUPDO�KDELWDEOH�VWDWH����7KLV�WLPH�LV�DOVR�VHW�LQ�VHFRQGV� 

� 

� � 
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$HUR&ODYH�5'6������2SHUDWRU�0DQXDO 

5HOHDVHG�-XO\��������� 3DJH��� 
8VH�RU�GLVFORVXUH�RI�GDWD�FRQWDLQHG�RQ�WKLV�VKHHW�LV�VXEMHFW�WR�WKH�UHVWULFWLRQ�RQ�WKH�FRYHU�SDJH�RI�WKLV�8VHU¶V�0DQXDO� 

��� �2XWOHW�)XQFWLRQDOLW\� 
$����Y�RXWOHW�LV�ORFDWHG�RQ�WKH�EDFN�RI�WKH�5'6��������7KLV�LV�SURYLGHG�VR�WKH�RSHUDWRU�FDQ�FRQQHFW�D� IDQ�WR�
KHOS�DHUDWH�WKH�URRP�LI�QHFHVVDU\��EXW�\RX�PD\�ZLVK�WR�XVH�WKH�RXWOHW�IRU�RWKHU�SXUSRVHV��)RU�DGGLWLRQDO�IXQF�
WLRQDOLW\��WKH�RXWOHW�PD\�EH�WXUQHG�RQ�GXULQJ�WKH�IROORZLQJ�WLPHIUDPHV� 

   $OZD\V�–�WKH�RXWOHW�LV�RQ�ZKHQ�WKH�PDFKLQH�LV�SOXJJHG�LQ� 'HIDXOW� 

   :DUQLQJ�-�WKH�RXWOHW�LV�RQO\�RQ�GXULQJ�WKH�:DUQLQJ�7LPH� 

   ,QMHFWLRQ�-�WKH�RXWOHW�LV�RQO\�RQ�GXULQJ�WKH�,QMHFWLRQ�7LPH� 

   'ZHOO-�WKH�RXWOHW�LV�RQO\�RQ�GXULQJ�WKH�'ZHOO�7LPH� 

   $HUDWLRQ�-�WKH�RXWOHW�LV�RQO\�RQ�GXULQJ�WKH�$HUDWLRQ�7LPH� 

�����������8VHU�1DPHV�DQG�3DVVZRUGV� 
7R�DGG�DQG�HGLW�XVHUV�SUHVV�WKH�8VHUV�EXWWRQ�ODEHOHG�&�LQ�)LJXUH������7KH�VFUHHQ�LOOXVWUDWHG�EHORZ�ZLOO�EH�GLV�
SOD\HG�WR�DOORZ�WKH�PDQDJHPHQW�RI�XS�WR����XVHUV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

)LJXUH��� 

 ���3UHVV�WKH�WH[W�ER[�LQ�WKH�FROXPQ�ODEHOHG�8VHU�1DPH�WR�DFFHVV�WKH�NH\ERDUG� 

 ���(QWHU�WKH�XVHU�QDPH� 

 ���(QWHU�WKH�SDVVZRUG���7KLV�PXVW�EH�D�QXPEHU�XS�WR���GLJLWV�DQG�PXVW�EH�XQLTXH� 

 ���8VH�WKH���EXWWRQ�WR�DVVLJQ�ULJKWV� 

  1R�5LJKWV�-�XVHU�LV�GLVDEOHG� 

  8VHU�2QO\�-�FDQ�RQO\�DFFHVV�VDYHG�URRPV�DQG�UXQ�DG-KRF� 

  6DYH�(GLW�-�XVHU�FDQ�VDYH�DQG�HGLW�URRP�FRQILJXUDWLRQV� 

  $GPLQ�-�IXOO�FRQWURO����$OZD\V�HQVXUH�WKDW�\RX�KDYH�DW�OHDVW�RQH�$GPLQ� 



 

 

$HUR&ODYH�5'6������2SHUDWRU�0DQXDO 

5HOHDVHG�-XO\��������� 3DJH��� 
8VH�RU�GLVFORVXUH�RI�GDWD�FRQWDLQHG�RQ�WKLV�VKHHW�LV�VXEMHFW�WR�WKH�UHVWULFWLRQ�RQ�WKH�FRYHU�SDJH�RI�WKLV�8VHU¶V�0DQXDO� 

   

���������'RVH 
  7KH�GRVH��LV�WKH�PLOOLOLWHUV�RI�IOXLG�WKDW�WKH�V\VWHP�ZLOO�GHOLYHU�SHU�FXELF�IRRW���7KH�GRVH�LV�GH
  SHQGHQW�RQ�WKH��W\SH�RI�GLVLQIHFWDQW�\RX�DUH�XWLOL]LQJ� 

 

  127(��7KLV�LV�D�IDFWRU\�VHWWLQJ�DQG�VKRXOG�RQO\�EH�FKDQJHG�E\�DQ�$HUR&ODYH�IDFWRU\�
   UHSUHVHQWDWLYH���&KDQJLQJ�WKLV�YDULDEOH�ZLOO�DOWHU�WKH�HIILFDF\�RI�WKH�SURFHVV� 

 

 

 

 

 



 

 

$HUR&ODYH�5'6������2SHUDWRU�0DQXDO 

5HOHDVHG�-XO\��������� 3DJH��� 
8VH�RU�GLVFORVXUH�RI�GDWD�FRQWDLQHG�RQ�WKLV�VKHHW�LV�VXEMHFW�WR�WKH�UHVWULFWLRQ�RQ�WKH�FRYHU�SDJH�RI�WKLV�8VHU¶V�0DQXDO� 

��� $33(1',; 

��� $SSHQGL[-$��9LWDO�2[LGH�06'6 

DĂƚĞƌŝĂů�^ĂĨĞƚǇ��ĂƚĂ�^ŚĞĞƚ͗�sŝƚĂů�KǆŝĚĞ 
D^�^�EŽ͗�sKϬϮϬϮϭϱ 
 

^ĞĐƟŽŶ�ϭ͗�WƌŽĚƵĐƚ�ĂŶĚ��ŽŵƉĂŶǇ�/ĚĞŶƟĮĐĂƟŽŶ 
WƌŽĚƵĐƚ�EĂŵĞ�sŝƚĂů�KǆŝĚĞ 
�ƋƵĞŽƵƐ�KǆŝĚĂŶƚ 
DĂŶƵĨĂĐƚƵƌĞƌͬ�ŝƐƚƌŝďƵƚŽƌ�sŝƚĂů�^ŽůƵƟŽŶƐ͕�>>�͘ 
WK��Žǆ�ϵϵϯϮ 
tĞƐƚ�WĂůŵ��ĞĂĐŚ͕�&>�ϯϯϰϭϵ 
WŚŽŶĞ�EƵŵďĞƌƐ 
WƌŽĚƵĐƚ�/ŶĨŽƌŵĂƟŽŶ͗�;ϱϲϭͿ�ϴϰϴ-ϭϳϭϳ 
DĞĚŝĐĂů��ŵĞƌŐĞŶĐǇ͗�;ϴϬϬͿ�ϮϮϮ-ϭϮϮϮ 
 

^ĞĐƟŽŶ�Ϯ͗��ŽŵƉŽƐŝƟŽŶͬ�/ŶĨŽƌŵĂƟŽŶ�ŽŶ�/ŶŐƌĞĚŝĞŶƚƐ 
/ŶŐƌĞĚŝĞŶƚƐ���^�EƵŵďĞƌ�tƚ�й 
KǆǇĐŚůŽƌŝŶĞ��ŽŵƉŽƵŶĚƐ�DŝǆƚƵƌĞ�Ϭ͘ϮϬϬ 
Ŷ-�ůŬǇů��ŝŵĞƚŚǇů��ĞŶǌǇů��ŵŵŽŶŝƵŵ��ŚůŽƌŝĚĞ�ϲϴϯϵϭ-Ϭϭ-ϱ�Ϭ͘ϭϮϱ 
Ŷ-�ůŬǇů��ŝŵĞƚŚǇů��ƚŚǇů�ďĞŶǌǇů��ŵŵŽŶŝƵŵ��ŚůŽƌŝĚĞ�ϴϱϰϬϵ-Ϯϯ-Ϭ�Ϭ͘ϭϮϱ 
/ŶĞƌƚ�/ŶŐƌĞĚŝĞŶƚƐ�DŝǆƚƵƌĞ�ϵϵ͘ϱϱ 
�ƚ�ƚŚĞƐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŶŽŶĞ�ŽĨ�ƚŚĞ�ŝŶŐƌĞĚŝĞŶƚƐ�ĂƌĞ�ŬŶŽǁŶ�ƚŽ�ƉŽƐĞ�ĂŶǇ�ŚĂǌĂƌĚƐ�ƚŽ�ŚƵŵĂŶ�ŚĞĂůƚŚ͘ 
 

^ĞĐƟŽŶ�ϯ͗�,ĂǌĂƌĚƐ�/ĚĞŶƟĮĐĂƟŽŶ 
�ŵĞƌŐĞŶĐǇ�KǀĞƌǀŝĞǁ 
�ŽůŽƌůĞƐƐ�ůŝƋƵŝĚ�ǁŝƚŚ�ŵŝůĚ�ĨƌĞƐŚ�ŽĚŽƌ͘��ǀŽŝĚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ĞǇĞƐ͘�<ĞĞƉ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ�ŽĨ�ĐŚŝůĚƌĞŶ͘ 
,D/^�ZĂƟŶŐ͗�,ĞĂůƚŚ͗�Ϭ�&ůĂŵŵĂďŝůŝƚǇ͗�Ϭ�ZĞĂĐƟǀŝƚǇ͗�Ϭ�WW�͗�EŽŶĞ 
WŽƚĞŶƟĂů�,ĞĂůƚŚ��īĞĐƚƐ 
�ǇĞ��ŽŶƚĂĐƚ͗��ǇĞ�ĐŽŶƚĂĐƚ�ŵĂǇ�ĐĂƵƐĞ�ŵŝůĚ�ĞǇĞ�ŝƌƌŝƚĂƟŽŶ�ǁŝƚŚ�ĚŝƐĐŽŵĨŽƌƚ͘ 
^ŬŝŶ��ŽŶƚĂĐƚ͗��ŽĞƐ�EKd�ĐĂƵƐĞ�ƐŬŝŶ�ŝƌƌŝƚĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�EKd�ƐŬŝŶ�ƐĞŶƐŝƟǌĞƌ͘ 
/ŶŚĂůĂƟŽŶ͗��ŽĞƐ�EKd�ĐĂƵƐĞ�ĂŶǇ�ƌĞƐƉŝƌĂƚŽƌǇ�ŝƌƌŝƚĂƟŽŶ͘�/Ĩ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ�ĂĐĐŝĚĞŶƚĂůůǇ�ĐŽŶƚĂĐƚƐ�ƐƚƌŽŶŐ�ĂĐŝĚƐ�ŝŶ�ƌĞƐƚƌŝĐƚĞĚ�ǀĞŶƟůĂƟŽŶ 
ĂƌĞĂ͕�ĂǀŽŝĚ�ďƌĞĂƚŚŝŶŐ�ƚŚĞ�ǀĂƉŽƌƐ�ĂŶĚ�ĂůůŽǁ�ĂĚĞƋƵĂƚĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ǀĂƉŽƌƐ�ƚŽ�ĚŝƐƉĞƌƐĞ�ďĞĨŽƌĞ�ƌĞ-ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂƌĞĂ͘ 
/ŶŐĞƐƟŽŶ͗�EŽŶ-dŽǆŝĐ 
�ĂƌĐŝŶŽŐĞŶŝĐŝƚǇ�/ŶĨŽƌŵĂƟŽŶ�EŽŶĞ�ŽĨ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚŝƐ�ŵĂƚĞƌŝĂů�Ăƚ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ĞƋƵĂů�ƚŽ�Žƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�Ϭ͘ϭй�ĂƌĞ 
ůŝƐƚĞĚ�ďǇ�/�Z�͕�EdW͕�K^,�͕�ĂŶĚ���'/,�ĂƐ�ĐĂƌĐŝŶŽŐĞŶƐ͘ 
 

^ĞĐƟŽŶ�ϰ͗�&ŝƌƐƚ��ŝĚ�DĞĂƐƵƌĞƐ 
/ŶŚĂůĂƟŽŶ 
�ŽĞƐ�EKd�ĐĂƵƐĞ�ĂŶǇ�ƌĞƐƉŝƌĂƚŽƌǇ�ŝƌƌŝƚĂƟŽŶ͘�/Ĩ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ�ĂĐĐŝĚĞŶƚĂůůǇ�ĐŽŶƚĂĐƚƐ�ƐƚƌŽŶŐ�ĂĐŝĚƐ�ŝŶ�ƌĞƐƚƌŝĐƚĞĚ�ǀĞŶƟůĂƟŽŶ�ĂƌĞĂ͕�ĂǀŽŝĚ 
ďƌĞĂƚŚŝŶŐ�ƚŚĞ�ǀĂƉŽƌƐ͕�ĂŶĚ�ĂůůŽǁ�ĂĚĞƋƵĂƚĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ǀĂƉŽƌƐ�ƚŽ�ĚŝƐƉĞƌƐĞ�ďĞĨŽƌĞ�ƌĞ-ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂƌĞĂ͘ 
^ŬŝŶ��ŽŶƚĂĐƚ 
�ŽĞƐ�EKd�ĐĂƵƐĞ�ƐŬŝŶ�ŝƌƌŝƚĂƟŽŶ͘ 
�ǇĞ��ŽŶƚĂĐƚ 
/Ŷ�ĐĂƐĞ�ŽĨ�ĐŽŶƚĂĐƚ͕�ŇƵƐŚ�ĞǇĞƐ�ǁŝƚŚ�ƉůĞŶƚǇ�ŽĨ�ǁĂƚĞƌ͘ 
/ŶŐĞƐƟŽŶ 
EŽŶ-ƚŽǆŝĐ͘�'ŝǀĞ�Ă�ŐůĂƐƐ�ŽĨ�ǁĂƚĞƌ͘ 



 

 

$HUR&ODYH�5'6������2SHUDWRU�0DQXDO 
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^ĞĐƟŽŶ�ϱ͗�&ŝƌĞ�&ŝŐŚƟŶŐ�DĞĂƐƵƌĞƐ 
&ůĂŵŵĂďůĞ�WƌŽƉĞƌƟĞƐ͗�&ůĂƐŚ�WŽŝŶƚ͗�EŽƚ��ǀĂŝůĂďůĞ�;EŽŶ�&ůĂŵŵĂďůĞͿ 
&ůĂŵŵĂďůĞ�>ŝŵŝƚƐ͗�>ŽǁĞƌ�&ůĂŵŵĂďůĞ�>ŝŵŝƚ͗�EŽƚ��ƐƚĂďůŝƐŚĞĚ 
�ƵƌŶ�ZĂƚĞ͗�hŶŬŶŽǁŶ 
hƉƉĞƌ�&ůĂŵŵĂďůĞ�>ŝŵŝƚ͗�EŽƚ��ƐƚĂďůŝƐŚĞĚ 
&ůĂŵŵĂďŝůŝƚǇ��ůĂƐƐŝĮĐĂƟŽŶ͗�EŽŶ-&ůĂŵŵĂďůĞ�ůŝƋƵŝĚ��ƵƚŽŝŐŶŝƟŽŶ�dĞŵƉĞƌĂƚƵƌĞ͗�EŽƚ��ƐƚĂďůŝƐŚĞĚ 
,ĂǌĂƌĚŽƵƐ��ŽŵďƵƐƟŽŶ�WƌŽĚƵĐƚƐ͗�dŚĞƌŵĂů�Žƌ�ŽƚŚĞƌ�ĚĞĐŽŵƉŽƐŝƟŽŶ�ŵĂǇ�ǇŝĞůĚ�ĐŚůŽƌŝŶĞ�ĚŝŽǆŝĚĞ�Žƌ�ĐŚůŽƌŝŶĞ͘ 
�ǆƟŶŐƵŝƐŚŝŶŐ�DĞĚŝĂ͗�Eͬ��;EŽŶ-&ůĂŵŵĂďůĞ�ůŝƋƵŝĚͿ��ĚĚŝƟŽŶĂů��ŽŶƐŝĚĞƌĂƟŽŶƐ͗�EŽŶĞ 
&/Z��&/',d/E'�/E^dZh�d/KE^͗�EŽŶ-&ůĂŵŵĂďůĞ�ůŝƋƵŝĚ 
E&W��ZĂƟŶŐ͗�,ĞĂůƚŚ͗�Ϭ�&ůĂŵŵĂďŝůŝƚǇ͗�Ϭ�ZĞĂĐƟǀŝƚǇ͗�Ϭ�WW�͗�EKE� 
 

^ĞĐƟŽŶ�ϲ͗��ĐĐŝĚĞŶƚĂů�ZĞůĞĂƐĞ�DĞĂƐƵƌĞƐ 
^Ɖŝůů��ůĞĂŶ�hƉ 
EŽ�ƐƉĞĐŝĂů�ĐůĞĂŶƵƉ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ͘�dŽ�ĂǀŽŝĚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�͞ďůĞĂĐŚŝŶŐ͟�ƚŚĞ�ƐƉŝůů�ƐŚŽƵůĚ�ďĞ�ĂďƐŽƌďĞĚ 
ǁŝƚŚ�ƉĂƉĞƌ�ƚŽǁĞůƐ͕�ĂŶĚ�ƚŚĞ�ĂƌĞĂ�ƌŝŶƐĞĚ�ǁŝƚŚ�ĐůĞĂŶ�ǁĂƚĞƌ͘ 
�ĐĐŝĚĞŶƚĂů�ZĞůĞĂƐĞ�DĞĂƐƵƌĞƐ 
^ƉŝůůƐ�ĂƌĞ�ƐůŝƉƉĞƌǇ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂŶĞĚ�ƵƉ�ƉƌŽŵƉƚůǇ͘ 
 

^ĞĐƟŽŶ�ϳ͗�,ĂŶĚůŝŶŐ�ĂŶĚ�^ƚŽƌĂŐĞ 
,ĂŶĚůŝŶŐ͗�<ĞĞƉ�ĂǁĂǇ�ĨƌŽŵ�ŚĞĂƚ�ĂŶĚ�ƐƚƌŽŶŐ�ĂĐŝĚƐ͘��Ž�ŶŽƚ�ŝŶŐĞƐƚ͘�<ĞĞƉ�ĐŽŶƚĂŝŶĞƌ�ĐůŽƐĞĚ͘�hƐĞ�ŽŶůǇ�ǁŝƚŚ�ĂĚĞƋƵĂƚĞ�ǀĞŶƟůĂƟŽŶ͘ 
^ƚŽƌĂŐĞ͗�<ĞĞƉ�ĐŽŶƚĂŝŶĞƌ�ƟŐŚƚůǇ�ĐůŽƐĞĚ�ĂŶĚ�ƐĞĂůĞĚ�ƵŶƟů�ƌĞĂĚǇ�ĨŽƌ�ƵƐĞ͘�<ĞĞƉ�ĐŽŶƚĂŝŶĞƌ�ŝŶ�Ă�ǁĞůů-ǀĞŶƟůĂƚĞĚ�ƉůĂĐĞ͘��Ž�ŶŽƚ�ƐƚŽƌĞ�ĂďŽǀĞ 
ϭϮϬΣ&�Žƌ�ŶĞĂƌ�ĮƌĞ�ŽĨ�ŽƉĞŶ�ŇĂŵĞ͘�^ƚŽƌĞ�ůĂƌŐĞ�ƋƵĂŶƟƟĞƐ�ŝŶ�ďƵŝůĚŝŶŐƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�K^,��ϭϵϭϬ͘ϭϬϲ͘��Ž�ŶŽƚ�ƚƌĂŶƐĨĞƌ�ĐŽŶƚĞŶƚƐ�ƚŽ�ďŽƩůĞƐ 
Žƌ�ŽƚŚĞƌ�ƵŶůĂďĞůĞĚ�ĐŽŶƚĂŝŶĞƌƐ͘��Ž�ŶŽƚ�ƌĞƵƐĞ�ĞŵƉƚǇ�ĐŽŶƚĂŝŶĞƌƐ͘�<ĞĞƉ�ŽƵƚ�ŽĨ�ƌĞĂĐŚ�ŽĨ�ĐŚŝůĚƌĞŶ͘ 
/ŶĐŽŵƉĂƟďůĞ�ŵĂƚĞƌŝĂůƐ͗�^ƚƌŽŶŐ�ĂĐŝĚƐ 
^ƉĞĐŝĂů�WĂĐŬĂŐŝŶŐ�DĂƚĞƌŝĂůƐ͗�EŽŶĞ 
 

^ĞĐƟŽŶ�ϴ͗��ǆƉŽƐƵƌĞ��ŽŶƚƌŽůͬ�WĞƌƐŽŶĂů�WƌŽƚĞĐƟŽŶ 
�ŶŐŝŶĞĞƌŝŶŐ��ŽŶƚƌŽůƐ͗�hƐĞ�ŝŶ�ĂĚĞƋƵĂƚĞůǇ�ǀĞŶƟůĂƚĞĚ�ĂƌĞĂƐ͘ 
WĞƌƐŽŶĂů�WƌŽƚĞĐƟǀĞ��ƋƵŝƉŵĞŶƚ͗ 
�ǇĞͬ&ĂĐĞ�WƌŽƚĞĐƟŽŶ͗�EŽƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ͘ 
^ŬŝŶ�WƌŽƚĞĐƟŽŶ͗�EŽƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ͘ 
ZĞƐƉŝƌĂƚŽƌƐ͗�EŽŶĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŶŽƌŵĂů�ƵƐĞ͘�/Ĩ�ĐŽŶƐƵŵĞƌ�ƉƌŽĚƵĐƚ�ĂĐĐŝĚĞŶƚĂůůǇ�ĐŽŶƚĂĐƚƐ�ƐƚƌŽŶŐ�ĂĐŝĚƐ�ŝŶ�ƌĞƐƚƌŝĐƚĞĚ�ǀĞŶƟůĂƟŽŶ�ĂƌĞĂ͕ 
ĂǀŽŝĚ�ďƌĞĂƚŚŝŶŐ�ƚŚĞ�ǀĂƉŽƌƐ͕�ĂŶĚ�ĂůůŽǁ�ĂĚĞƋƵĂƚĞ�ƟŵĞ�ĨŽƌ�ƚŚĞ�ǀĂƉŽƌƐ�ƚŽ�ĚŝƐƉĞƌƐĞ�ďĞĨŽƌĞ�ƌĞ-ĞŶƚĞƌŝŶŐ�ƚŚĞ�ƌĞƐƚƌŝĐƚĞĚ�ĂƌĞĂ͘ 
�ǆƉŽƐƵƌĞ�>ŝŵŝƚƐ͗ 
KǆǇĐŚůŽƌŝŶĞ��ŽŵƉŽƵŶĚƐ͗�Ŷ-�ůŬǇů��ŝŵĞƚŚǇů��ƚŚǇů�ďĞŶǌǇů��ŵŵŽŶŝƵŵ��ŚůŽƌŝĚĞ͗ 
W�>�;K^,�Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ�W�>�;K^,�Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ 
d>s�;��'/,Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ�d>s�;��'/,Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ 
Ŷ-�ůŬǇů��ŝŵĞƚŚǇů��ĞŶǌǇů��ŵŵŽŶŝƵŵ��ŚůŽƌŝĚĞ͗ 
W�>�;K^,�Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ 
d>s�;��'/,Ϳ͗�EŽƚ�ĂǀĂŝůĂďůĞ 
 

^ĞĐƟŽŶ�ϵ͗�WŚǇƐŝĐĂů�ĂŶĚ��ŚĞŵŝĐĂů�WƌŽƉĞƌƟĞƐ 
�ƉƉĞĂƌĂŶĐĞ͗��ŽůŽƌůĞƐƐ�ůŝƋƵŝĚ�KĚŽƌ͗�DŝůĚ-&ƌĞƐŚ 
WŚǇƐŝĐĂů�^ƚĂƚĞ͗�>ŝƋƵŝĚ�Ɖ,͗�ϴ�-�ϵ 
�ŽŝůŝŶŐ�WŽŝŶƚ�;Σ&Ϳ͗�ϮϭϮ�^ŽůƵďŝůŝƚǇ�ŝŶ�tĂƚĞƌ͗�ϭϬϬй 
&ƌĞĞǌŝŶŐ�WŽŝŶƚ�;Σ&Ϳ͗�ϯϮ�sĂƉŽƌ�WƌĞƐƐƵƌĞ�;ŵŵ�,ŐͿ͗�EŽƚ��ǀĂŝůĂďůĞ 
sŽůĂƟůĞ�KƌŐĂŶŝĐ��ŽŵƉŽƵŶĚƐ�;sK�Ϳ͗�EŽŶĞ��ǀĂƉŽƌĂƟŽŶ�ZĂƚĞ͗�>ĞƐƐ�ƚŚĂŶ��ƚŚĞƌ 
^ƉĞĐŝĮĐ�'ƌĂǀŝƚǇ͗�ϭ͘ϬϬϯ�Λ�ϲϴΣ&�;ϮϬΣ�Ϳ��ĞŶƐŝƚǇ�;ůďͬ͘ŐĂůͿ͗�ϴ͘ϰϬ�Λ�ϲϴΣ&�;ϮϬΣ�Ϳ 
 

^ĞĐƟŽŶ�ϭϬ͗�^ƚĂďŝůŝƚǇ�ĂŶĚ�ZĞĂĐƟǀŝƚǇ 
�ŚĞŵŝĐĂů�^ƚĂďŝůŝƚǇ͗�dŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�ƐƚĂďůĞ͘�/ŶĐŽŵƉĂƟďŝůŝƚǇ�ǁŝƚŚ�ŽƚŚĞƌ�DĂƚĞƌŝĂůƐ͗�^ƚƌŽŶŐ�ĂĐŝĚƐ 
�ŽŶĚŝƟŽŶƐ�ƚŽ�ĂǀŽŝĚ͗��ŽŶƚĂĐƚ�ǁŝƚŚ�ƐƚƌŽŶŐ�ĂĐŝĚƐ�,ĂǌĂƌĚŽƵƐ�WŽůǇŵĞƌŝǌĂƟŽŶ͗�tŝůů�ŶŽƚ�ŽĐĐƵƌ͘ 
,ĂǌĂƌĚŽƵƐ��ĞĐŽŵƉŽƐŝƟŽŶ�WƌŽĚƵĐƚƐ͗�dŚĞƌŵĂů�Žƌ�ŽƚŚĞƌ�ĚĞĐŽŵƉŽƐŝƟŽŶ�ŵĂǇ�ǇŝĞůĚ�ĐŚůŽƌŝŶĞ�ĚŝŽǆŝĚĞ�Žƌ�ĐŚůŽƌŝŶĞ͘ 



 

 

$HUR&ODYH�5'6������2SHUDWRU�0DQXDO 

5HOHDVHG�-XO\��������� 3DJH��� 
8VH�RU�GLVFORVXUH�RI�GDWD�FRQWDLQHG�RQ�WKLV�VKHHW�LV�VXEMHFW�WR�WKH�UHVWULFWLRQ�RQ�WKH�FRYHU�SDJH�RI�WKLV�8VHU¶V�0DQXDO� 

^ĞĐƟŽŶ�ϭϭ͗�dŽǆŝĐŽůŽŐŝĐĂů�/ŶĨŽƌŵĂƟŽŶ 
dKy/�/dz�d�^d/E'�–���hd��/ŶŚĂůĂƟŽŶ�–�^ƚƵĚŝĞƐ�ǁŝƚŚ�tŝƐƚĂƌ��ůďŝŶŽ�ƌĂƚƐ�ĞǆƉŽƐĞĚ�ƚŽ�Ă�ƌĞƐƉŝƌĂďůĞ�ĂĞƌŽƐŽů�ŵĂĚĞ�ĨƌŽŵ�Ă�ƐŽůƵƟŽŶ�ŽĨ 
sŝƚĂů�KǆŝĚĞ�Ăƚ�Ă�ůĞǀĞů�ŽĨ�Ϯ͘Ϭϴ�ŵŐͬů�ĨŽƌ�ĨŽƵƌ�ŚŽƵƌƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ŶŽ�ĚĞĂƚŚƐ�ĂŶĚ�ŶŽ�ĂďŶŽƌŵĂů�ŶĞĐƌŽƉƐǇ�ŽďƐĞƌǀĂƟŽŶƐ͘��ǇĞ��ŽŶƚĂĐƚ�–�^ƚƵĚŝĞƐ 
ǁŝƚŚ�EĞǁ��ĞĂůĂŶĚ�ǁŚŝƚĞ�ƌĂďďŝƚƐ�ƐŚŽǁĞĚ�ƚŚŝƐ�ƉƌŽĚƵĐƚ�ŝƐ�Ă�ǀĞƌǇ�ŵŝůĚ�ŽĐƵůĂƌ�ŝƌƌŝƚĂŶƚ͖�ŵŝůĚ�ĐŽŶũƵŶĐƟǀĂů�ŝƌƌŝƚĂƟŽŶ�ǁĂƐ�ŽďƐĞƌǀĞĚ͕�ďƵƚ�ĐůĞĂƌĞĚ 
ǁŝƚŚŝŶ�Ϯϰ�ŚŽƵƌƐ͘�^ŬŝŶ��ŽŶƚĂĐƚ�–�^ƚƵĚǇ�ŽĨ�ĚĞƌŵĂů�ƚŽǆŝĐŝƚǇ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ǁŚŝƚĞ�ƌĂďďŝƚƐ�ƐŚŽǁĞĚ�ƚŚĞ�ƉƌŽĚƵĐƚ�ƚŽ�ďĞ�ŶŽŶ-�ƚŽǆŝĐ͗��ĞƌŵĂů 
>�ϱϬх�ϱ͕ϬϬϬ�ŵŐͬŬŐ�ŽĨ�ďŽĚǇ�ǁĞŝŐŚƚ͖�^ƚƵĚǇ�ŽĨ�ĚĞƌŵĂů�ŝƌƌŝƚĂƟŽŶ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ǁŚŝƚĞ�ƌĂďďŝƚƐ�ƐŚŽǁĞĚ�ƚŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�ŶŽƚ�Ă�ĚĞƌŵĂů�ŝƌƌŝƚĂŶƚ͘�/Ŷ 
�ĞƌŵĂů�^ĞŶƐŝƟǌĂƟŽŶ�ƐƚƵĚŝĞƐ͕�sŝƚĂů�KǆŝĚĞ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŶŽƚ�ƚŽ�ďĞ�Ă�ƐĞŶƐŝƟǌĞƌ͘�^ǁĂůůŽǁŝŶŐ�-��ĐƵƚĞ�ŽƌĂů�ƚŽǆŝĐŝƚǇ�ŝŶ�ĂůďŝŶŽ�ƌĂƚƐ͗�EŽŶƚŽǆŝĐ 
>�ϱϬхϱ͕ϬϬϬ�ŵŐͬŬŐ�ŽĨ�ďŽĚǇ�ǁĞŝŐŚƚ͘ 
�W��dKy/�/dz�Z�d/E'�–�/s�dŚŝƐ�ŝƐ�ƚŚĞ�ůŽǁĞƐƚ�ĐĂƚĞŐŽƌǇ�ŽŶ�ƚŚĞ�ƐĐĂůĞ�ĂŶĚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƐƵďƐƚĂŶĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƚŚĞ�ůĞĂƐƚ�ŚĂǌĂƌĚŽƵƐ͘ 
 

^ĞĐƟŽŶ�ϭϮ͗��ĐŽůŽŐŝĐĂů�/ŶĨŽƌŵĂƟŽŶ 
�ŶǀŝƌŽŶŵĞŶƚĂů�,ĂǌĂƌĚƐ͗�EŽ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͘ 
�ŶǀŝƌŽŶŵĞŶƚĂů�&ĂƚĞ͗�EŽ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͘ 
 

^ĞĐƟŽŶ�ϭϯ͗��ŝƐƉŽƐĂů��ŽŶƐŝĚĞƌĂƟŽŶƐ 
tĂƐƚĞ��ŝƐƉŽƐĂů͗�dƌĞĂƚŵĞŶƚ͕�ƐƚŽƌĂŐĞ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͕�ĂŶĚ�ĚŝƐƉŽƐĂů�ŵƵƐƚ�ďĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�&ĞĚĞƌĂů͕ 
^ƚĂƚĞͬWƌŽǀŝŶĐŝĂů�ĂŶĚ�>ŽĐĂů�ƌĞŐƵůĂƟŽŶƐ͘ 
 

^ĞĐƟŽŶ�ϭϰ͗�dƌĂŶƐƉŽƌƚ�/ŶĨŽƌŵĂƟŽŶ 
^ŚŝƉƉŝŶŐ�/ŶĨŽƌŵĂƟŽŶ͗�EŽƚ�ƌĞŐƵůĂƚĞĚ�ďǇ��Kd͕�/DKͬ/D�'�ĂŶĚ�/�d�ͬ/��K�ĨŽƌ�ŐƌŽƵŶĚ͕�Ăŝƌ�Žƌ�ŽĐĞĂŶ�ƐŚŝƉŵĞŶƚƐ͘ 
 

^ĞĐƟŽŶ�ϭϱ͗�ZĞŐƵůĂƚŽƌǇ�/ŶĨŽƌŵĂƟŽŶ 
h͘^͘�&ĞĚĞƌĂů�ZĞŐƵůĂƟŽŶƐ͗ 
d^��͗��ůů�ĐŽŵƉŽŶĞŶƚƐ�ĂƉƉĞĂƌ�ŝŶ�d^���/ŶǀĞŶƚŽƌǇ�K^,�͗�ZĞĨĞƌ�ƚŽ�^ĞĐƟŽŶ�ϴ�ĨŽƌ�ĞǆƉŽƐƵƌĞ�ůŝŵŝƚƐ͘ 
��Z�>��^�Z��,ĂǌĂƌĚ��ĂƚĞŐŽƌǇ͗ 
^ĞĐƟŽŶ�ϯϭϭ�ĂŶĚ�ϯϭϮ͗�dŚŝƐ�ƉƌŽĚƵĐƚ�ŚĂƐ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��W��Η,ĂǌĂƌĚ��ĂƚĞŐŽƌŝĞƐΗ�ƉƌŽŵƵůŐĂƚĞĚ�ƵŶĚĞƌ�^ĞĐƟŽŶƐ 
ϯϭϭ�ĂŶĚ�ϯϭϮ�ŽĨ�ƚŚĞ�^ƵƉĞƌĨƵŶĚ��ŵĞŶĚŵĞŶƚ�ĂŶĚ�ZĞĂƵƚŚŽƌŝǌĂƟŽŶ��Đƚ�ŽĨ�ϭϵϴϲ�;^�Z��dŝƚůĞ�///Ϳ�ĂŶĚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ͕�ƵŶĚĞƌ�ĂƉƉůŝĐĂďůĞ 
ĚĞĮŶŝƟŽŶƐ͕�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͗�/ŶĨŽƌŵĂƟŽŶ�ŶŽƚ�ĂǀĂŝůĂďůĞ͘ 
^ĞĐƟŽŶ�ϯϭϯ͗�dŚŝƐ�ƉƌŽĚƵĐƚ�ĐŽŶƚĂŝŶƐ�ĨŽůůŽǁŝŶŐ�ƐƵďƐƚĂŶĐĞƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƟŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�^ĞĐƟŽŶ�ϯϭϯ�ŽĨ�dŝƚůĞ�///�ŽĨ�ƚŚĞ 
^ƵƉĞƌĨƵŶĚ��ŵĞŶĚŵĞŶƚƐ�ĂŶĚ�ZĞĂƵƚŚŽƌŝǌĂƟŽŶ��Đƚ�ŽĨ�ϭϵϴϲ�ĂŶĚ�ϰϬ��&Z�WĂƌƚ�ϯϳϮ͗�EŽŶĞ 
^ƚĂƚĞ�ƌĞŐƵůĂƟŽŶƐ͗ 
^ƚĂƚĞ�ZŝŐŚƚ�ƚŽ�<ŶŽǁ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŶŽƚ�ƉƌŽǀŝĚĞĚ͘��ĂůŝĨŽƌŶŝĂ�ƉƌŽƉ͘�ϲϱ�;ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ƌŝƐŬ�ůĞǀĞůͿ͗�EŽŶĞ 
/ŶƚĞƌŶĂƟŽŶĂů�ZĞŐƵůĂƟŽŶƐ͗ 
�ĂŶĂĚŝĂŶ�t,D/^͗�EŽƚ�ĐŽŶƚƌŽůůĞĚ 
�ĂŶĂĚŝĂŶ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ��Đƚ�;��W�Ϳ͗��ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘ 
�h�ZĞŐƵůĂƟŽŶƐ͗��ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘ 
 

^ĞĐƟŽŶ�ϭϲ͗�KƚŚĞƌ�/ŶĨŽƌŵĂƟŽŶ 
dŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĨƵƌŶŝƐŚĞĚ�ǁŝƚŚŽƵƚ�ǁĂƌƌĂŶƚǇ͕�ĞǆƉƌĞƐƐĞĚ�Žƌ�ŝŵƉůŝĞĚ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ĂĐĐƵƌĂƚĞ�ƚŽ�ƚŚĞ�ďĞƐƚ�ŬŶŽǁůĞĚŐĞ�ŽĨ�sŝƚĂů�^ŽůƵƟŽŶƐ͕ 
>>�͘�dŚĞ��ĂƚĂ�ŽŶ�ƚŚŝƐ�ƐŚĞĞƚ�ƌĞůĂƚĞĚ�ŽŶůǇ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĮĐ�ŵĂƚĞƌŝĂů�ĚĞƐŝŐŶĞĚ�ŚĞƌĞŝŶ͘�sŝƚĂů�^ŽůƵƟŽŶƐ͕�>>��ĂƐƐƵŵĞƐ�ŶŽ�ůĞŐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ 
ĨŽƌ�ƚŚĞ�ƵƐĞ�Žƌ�ƌĞůŝĂŶĐĞ�ŽŶ�ƚŚŝƐ�ĚĂƚĂ͘ 


