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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
%RDUG�RI�'LUHFWRUV 

DĞƐƐĂŐĞ�ĨƌŽŵ�ƚŚĞ��ŚĂŝƌŵĂŶ 
/Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĂŶĚ�ŵĂŶǇ�ĚĞĚŝĐĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌƐ͕�ǁĞ� 
ĐŽŶƟŶƵĞ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŶ�ŽƵƌ�ƌĞĚĞǀĞůŽƉŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ� 
ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�tŝƚŚ�ĞǆƉĂŶĚĞĚ�ĨŽĐƵƐ�ŽŶ�ĂīŽƌĚĂďůĞ�ĂŶĚ�ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ�ĐŚŽŝĐĞƐ͕� 
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ͕�ĂŶĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂŐŝŶŐ� 
ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ƐƚƌƵĐƚƵƌĞƐ͕�ǁĞ�ǁŝůů�ƌĞǀŝƚĂůŝǌĞ�dĂŵƉĂ͛Ɛ�ĂƌĞĂƐ�ǁŝƚŚ�ƚŚĞ�ŐƌĞĂƚĞƐƚ� 
ŶĞĞĚƐ͘ � 

DĂŶǇ�ƐŝŐŶŝĮĐĂŶƚ�ĂĐŚŝĞǀĞŵĞŶƚƐ�ǁĞƌĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ŝŶ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϭ͘�ZĞƐŝĚĞŶƟĂů�ĂŶĚ� 
ĐŽŵŵĞƌĐŝĂů�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ƌŝƐĞ�ŝŶ�Ăůů�ŽĨ�ƚŚĞ��Z��ĂƌĞĂƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ͗��ĂƐƚ�dĂŵƉĂ͕� 
zďŽƌ͕��ŚĂŶŶĞů��ŝƐƚƌŝĐƚ͕��ĞŶƚƌĂů�WĂƌŬ͕��ŽǁŶƚŽǁŶ͕�tĞƐƚ�dĂŵƉĂ͕�dĂŵƉĂ�,ĞŝŐŚƚƐ͕�ĂŶĚ��ƌĞǁ�WĂƌŬ͘������ :ŽƐĞƉŚ��ŝƚƌŽ 

������������ 
���������������� /Ŷ�ϮϬϮϭ͕�ŽƵƌ����Ɛ�ĨŽĐƵƐĞĚ�ŽŶ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ͕�ĞƐƚĂďůŝƐŚŝŶŐ�ĐƵƌƌĞŶƚ� 
ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĞīŽƌƚƐ�ĐŽŶƟŶƵĞ�ŝŶƚŽ�&zϮϮ�ƚŽ�ƚĂƌŐĞƚ�ŽƵƌ�d/&� 
ŝŶǀĞƐƚŵĞŶƚƐ�ǁŚĞƌĞ�ŶĞĞĚĞĚ�ŵŽƐƚ͘���ŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ�ǁĂƐ�ĂůƐŽ�ŽŶ�ƚŚĞ�ƌŝƐĞ�ŝŶ�ϮϬϮϭ͕�ĚĞƐƉŝƚĞ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ� 
ƉĂŶĚĞŵŝĐ͘�����Ɛ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶĐƌĞĂƐĞĚ�ƉƵďůŝĐ�ŵĞĞƟŶŐ�ƉĂƌƟĐŝƉĂƟŽŶ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƐĞƌǀŝŶŐ�ĂƐ�����ŵĞŵďĞƌƐ͘� 

dŚĞ�dŽƚĂů��Z���ƵĚŐĞƚ�ŝŶĐƌĞĂƐĞƐ�ϭϯй�ŝŶ�&zϮϮ͕�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ŶŽƚĂďůĞ�ŐƌŽǁƚŚ�ŝŶ��ĞŶƚƌĂů�WĂƌŬ͕�dĂŵƉĂ�,ĞŝŐŚƚƐ�ZŝǀĞƌĨƌŽŶƚ͕� 
ĂŶĚ��ĂƐƚ�ĂŶĚ�tĞƐƚ�dĂŵƉĂ��Z�Ɛ͘��tĞ�ĂƌĞ�ĞǆĐŝƚĞĚ�ĨŽƌ�ĐŽŶƟŶƵĞĚ��Z��ŐƌŽǁƚŚ�ĂƐ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐĞĞ� 
ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ŽƵƌ��Z�Ɛ�ĂŶĚ�ŝŶĐƌĞĂƐĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŽƵƌ�Ăƚ-ƌŝƐŬ�ĐŽŵŵƵŶŝƟĞƐ͘��tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƚƌŝǀĞ�ƚŽ�ŵĂŬĞ�ƐŝŐŶŝĮĐĂŶƚ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�Ăůů�ŽĨ�ƚŚĞ��Z��ŶĞŝŐŚďŽƌŚŽŽĚƐ͘�dŚĞ�&zϮϮ��ƵĚŐĞƚ�ƌĞŇĞĐƚƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ� 
ZĞĚĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐǇ�ŝŶǀĞƐƟŶŐ�ŽƵƌ�d/&�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ǁĂǇƐ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ĨŽƌ�Ăůů�ƚŚĂƚ�ůŝǀĞ͕�ǁŽƌŬ͕�ĂŶĚ�ƉůĂǇ� 
ŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�dĂŵƉĂ͘ 

�ŝůů��ĂƌůƐŽŶ :ŽŚŶ��ŝŶŐĨĞůĚĞƌ KƌůĂŶĚŽ�'ƵĚĞƐ 'ƵŝĚŽ� �ŚĂƌůŝĞ�DŝƌĂŶĚĂ >ƵŝƐ�sŝĞƌĂ� 
sŝĐĞ-�ŚĂŝƌ DĂŶŝƐĐĂůĐŽ 



 
 

 
 

 
 

  
 
  

  
  

     
    

     
       

       
  

       
      

      
 

     
       

  
      

     
 
 
 

^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϭ 

,ŽŶŽƌĂďůĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ 
dĂŵƉĂ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐǇ 

/�Ăŵ�ƉůĞĂƐĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�dĂǆ�/ŶĐƌĞŵĞŶƚ�&ŝŶĂŶĐŝŶŐ� 
;d/&Ϳ��ƵĚŐĞƚƐ�ĨŽƌ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ�ďĞŐŝŶŶŝŶŐ�KĐƚŽďĞƌ�ϭ͕�ϮϬϮϭ͕�ĂŶĚ�ĞŶĚŝŶŐ�^ĞƉƚĞŵďĞƌ�ϯϬ͕�ϮϬϮϮ͘ 

tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĐĞůĞďƌĂƚĞ ƚŚĞ ŵĂŶǇ ŽƵƚƐƚĂŶĚŝŶŐ ĂĐŚŝĞǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ŽƵƌ �ŽŵŵƵŶŝƚǇ� 
ZĞĚĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐŝĞƐ ĂƐ�ǁĞ�ƌĞƐƚŽƌĞ͕�ƌĞǀŝƚĂůŝǌĞ ĂŶĚ�ƌĞŝŵĂŐŝŶĞ ŽƵƌ�ĐŝƚǇ͘ �ĞƐƉŝƚĞ� 
ƚŚĞ ŝŵŵĞŶƐĞ ĐŚĂůůĞŶŐĞƐ�ŽĨ�Ă�ŐůŽďĂů�ƉĂŶĚĞŵŝĐ͕ ƚŚĞ��ŝƚǇ�ŽĨ dĂŵƉĂ͛Ɛ ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ�ĂŶĚ� 
ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŚĂƐ ŶŽƚ�ĨĂůƚĞƌĞĚ͘�/ŶƐƚĞĂĚ͕�ŝƚ ƌĞŵĂŝŶƐ ƐƚĞĂĚŝůǇ ŽŶ�Ă ƉŽƐŝƟǀĞ ƚƌĂũĞĐƚŽƌǇ͘ �Ɛ�ǁĞ� 
ůŽŽŬ�ĂŚĞĂĚ�ƚŽ ƚŚĞ ŶĞǁ�ĮƐĐĂů�ǇĞĂƌ͕ ƚŚĞ ǀŝƐŝŽŶ�ŽĨ�Ă�ďĞƩĞƌ�ĐŝƚǇ�ĨŽƌ�Ăůů�ƌĞŵĂŝŶƐ�ŽƵƌ�ĂŶĐŚŽƌ͘ 

dŽŐĞƚŚĞƌ͕�ǁĞ�ĐŽŶƟŶƵĞ ƚŽ�ƵƉůŝŌ ŽƵƌ ƌĞƐŝĚĞŶƚƐ�ĂŶĚ ŶĞŝŐŚďŽƌŚŽŽĚƐ ďǇ ŝŶĐƌĞĂƐŝŶŐ ĂīŽƌĚĂďůĞ� 
ŚŽƵƐŝŶŐ͕ ŝŵƉƌŽǀŝŶŐ ŽƵƌ ƌŽĂĚƐ͕ ƐƵƉƉŽƌƟŶŐ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ĐƌĞĂƟŶŐ�ũŽďƐ͘ &ƌŽŵ ŚŽƵƐŝŶŐ�ĨŽƌ� 
ƐĞŶŝŽƌƐ Ăƚ �ĂƐƚ�dĂŵƉĂ͛Ɛ DĂĚŝƐŽŶ�,ŝŐŚůĂŶĚƐ�^ĞŶŝŽƌ��ƉĂƌƚŵĞŶƚƐ͕ ƚŽ ƚŚĞ ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�tĞƐƚ� 
ZŝǀĞƌ�ŝŶ�tĞƐƚ�dĂŵƉĂ͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�ĂƐ�Ă ĚŝǀĞƌƐĞ�ĂŶĚ�ĞĐŽŶŽŵŝĐĂůůǇ-ŝŶƚĞŐƌĂƚĞĚ� 
ĐŽŵŵƵŶŝƚǇ͘�tĞ͛ǀĞ�ƐĞĞŶ ƉƌŽĨŽƵŶĚ ƉƌŽŐƌĞƐƐ�ŝŶ ĞĂĐŚ dĂŵƉĂ �Z�͘� 
�ĂĐŚ ŽŶĞ ĞǆĞŵƉůŝĮĞƐ ŽƵƌ ĚĞĚŝĐĂƟŽŶ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ŽƵƌ�ĨŽƵŶĚĂƟŽŶ ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ͘ 

�Ɛ dĂŵƉĂ�ƌĞƐŝĚĞŶƚƐ͕�ǁĞ ǁŝůů ůĞĂĚ�ƚŚĞ�ǁĂǇ�ƚŽ�ƚŚĞ�ďĞƐƚ�ƚŽŵŽƌƌŽǁ ƉŽƐƐŝďůĞ͘ tĞ�ǁŝůů� 
ĐŽŶƟŶƵĞ dƌĂŶƐĨŽƌŵŝŶŐ�dĂŵƉĂ͛Ɛ�dŽŵŽƌƌŽǁ ďǇ ĨŽĐƵƐŝŶŐ�ŽŶ�ŽƵƌ�ĮǀĞ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ͗ 



 
 

 
 
 

   
   
   
      
   

  
    

 
      

 
 

 
 
 
 
 
 

 

,ŽŶŽƌĂďůĞ��ŚĂŝƌŵĂŶ�ĂŶĚ�DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�dĂŵƉĂ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ��ŐĞŶĐǇ 
^ĞƉƚĞŵďĞƌ�ϭ͕�ϮϬϮϭ 
WĂŐĞ�Ϯ 

à ^ƚƌĞŶŐƚŚĞŶŝŶŐ��ŽŵŵƵŶŝƚǇ-�ĞŶƚƌŝĐ�^ĞƌǀŝĐĞƐ 
à �ŶŚĂŶĐŝŶŐ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ 
à /ŶĐƌĞĂƐŝŶŐ�,ŽƵƐŝŶŐ��īŽƌĚĂďŝůŝƚǇ 
à /ŵƉƌŽǀŝŶŐ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂŶĚ DŽďŝůŝƚǇ 
à ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ZĞƐŝůŝĞŶĐĞ 

dŚƌŽƵŐŚ�ŝŶŐĞŶƵŝƚǇ͕�ƚĞĂŵǁŽƌŬ ĂŶĚ�ĚĞĚŝĐĂƟŽŶ͕ /�Ăŵ�ĞĂŐĞƌ�ƚŽ ŵŽǀĞ�ĨŽƌǁĂƌĚ�ŝŶ ƚŚŝƐ�ǀŝƐŝŽŶ�ƚŚĂƚ� 
ŝŶĐůƵĚĞƐ� ĞĂĐŚ� ĂŶĚ� ĞǀĞƌǇ� ŽŶĞ� ŽĨ� ǇŽƵ͘� / ůŽŽŬ� ĨŽƌǁĂƌĚ� ƚŽ� ǁŽƌŬŝŶŐ� ǁŝƚŚ� ƚŚĞ� �Z�� 
ďŽĂƌĚ ĂƐ ǁĞ ĐƌĞĂƚĞ�Ă�ĐŝƚǇ ǁŚĞƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŇŽƵƌŝƐŚ�ĨŽƌ�Ăůů͘ 

^ŝŶĐĞƌĞůǇ͕ 

:ĂŶĞ��ĂƐƚŽƌ� 



 
 

 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
2YHUYLHZ 

hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͗��DĂŬŝŶŐ��ůů��ƌĞĂƐ�KĨ�KƵƌ��ŝƚǇ�sŝďƌĂŶƚ 

KƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƚǇ�ŽĨ�dĂŵƉĂ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ƚƌĂĚŝƟŽŶĂůůǇ�ďĞŶĞĮƩĞĚ�ĨƌŽŵ� 
ƐŝŐŶŝĮĐĂŶƚ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ǁŚĞƌĞ�ĚĞƚĞƌŝŽƌĂƟŶŐ�ƉƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶƐ�ŚĂǀĞ�ƌĞƐƵůƚĞĚ�ŝŶ�Ă� 
ƌĞůĂƟǀĞůǇ�ůŽǁĞƌ�ƚĂǆ�ďĂƐĞ͘�dŚƌŽƵŐŚ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ƚĂǆ�ŝŶĐƌĞŵĞŶƚ�ĮŶĂŶĐŝŶŐ�;d/&Ϳ�ĚŽůůĂƌƐ�ĂŶĚ� 
ƐƵƐƚĂŝŶĞĚ�ĞĐŽŶŽŵŝĐ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͕�ŽƵƌ�ŐŽĂů�ŝƐ�ƚŽ�ŵĂŬĞ�Ăůů�ŽĨ�ŽƵƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĂƌĞĂƐ� 
ĞĐŽŶŽŵŝĐĂůůǇ�ǀŝďƌĂŶƚ͕�ƐĂĨĞ�ĂŶĚ�ĂƩƌĂĐƟǀĞ͘ 

dŚĞ�ĂĐƟŽŶƐ�ǁĞ�ƚĂŬĞ�ĂƌĞ�ůĂƌŐĞůǇ�ŝŶ�ƚŚƌĞĞ�ĂƌĞĂƐ�–�ŝŶǀĞƐƟŶŐ�d/&�ƌĞƐŽƵƌĐĞƐ͕�ĐƌĞĂƟŶŐ�ĞīĞĐƟǀĞ�ŝŶĐĞŶƟǀĞ� 
ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ƐŚĂƉŝŶŐ�ƚŚĞ�ƌĞŐƵůĂƚŽƌǇ�ĞŶǀŝƌŽŶŵĞŶƚ͘��Ǉ�ǁŝƐĞůǇ�ƵƐŝŶŐ�ƚŚĞƐĞ�ŬĞǇ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƚŽŽůƐ͕� 
ǁĞ�ƉƌŽǀŝĚĞ�Ă�ƐŽůŝĚ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ĂƩƌĂĐƟŶŐ�ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ͘ 

KƵƌ�ǁŽƌŬ�ŝƐ�ŐƵŝĚĞĚ�ďǇ�ĐĞƌƚĂŝŶ�ŬĞǇ�ƉƌŝŶĐŝƉůĞƐ͗ 

¨ �ŽŵŵƵŶŝƚǇ��ŽůůĂďŽƌĂƟŽŶ�-�tĞ�ƉƌŽĂĐƟǀĞůǇ�ĞŶŐĂŐĞ�ƚŚĞ�ƚĂůĞŶƚƐ�ĂŶĚ�ĞŶĞƌŐŝĞƐ�ŽĨ�ŽƵƌ�ĐŝƟǌĞŶƐ�ĂŶĚ� 
ŬĞǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶ�ƌĞǀŝƚĂůŝǌŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ͘ 

¨ &ŝŶĂŶĐŝĂů�^ƚĞǁĂƌĚƐŚŝƉ�-��Ɛ�ƐƚĞǁĂƌĚƐ�ŽĨ�ƉƵďůŝĐ�ƌĞƐŽƵƌĐĞƐ͕�ǁĞ�ƉƌŽǀŝĚĞ�ƚƌĂŶƐƉĂƌĞŶƚ�ĮŶĂŶĐŝĂů� 
ƉůĂŶŶŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ͕�ĂŶĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��Z��ŝƐ�Ă�ƉƌƵĚĞŶƚ�ŝŶǀĞƐƚŽƌ�ŝŶ�ƉƵďůŝĐͬƉƌŝǀĂƚĞ� 
ƉĂƌƚŶĞƌƐŚŝƉƐ͘ 

¨ /ŶƐƉŝƌĂƟŽŶ��-�tĞ�ďƌŝŶŐ�ƚŚĞ�ďĞƐƚ�ƚĂůĞŶƚ�ƉŽƐƐŝďůĞ�ƚŽ�ŽƵƌ�ƵƌďĂŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁ�ĞīŽƌƚƐ� 
ǁŝƚŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ŝŶƐƉŝƌŝŶŐ�ŽƵƌ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ĐƌĞĂƚĞ�ĂƩƌĂĐƟǀĞ͕�͞ůŝǀĂďůĞ͟�ƉůĂĐĞƐ͘ 

¨ DĂƌŬĞƚ�WĞƌƐƉĞĐƟǀĞ�-�KƵƌ�ĞīŽƌƚƐ�ĂƌĞ�ƐƵĐĐĞƐƐĨƵů�ďĞĐĂƵƐĞ�ǁĞ�ĂůůŽǁ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ƚŽ� 
ƉƌŽĮƚĂďůǇ�ƌĞƐƉŽŶĚ�ƚŽ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚƐ�ǁŝƚŚ�ƌĞĂƐŽŶĂďůĞ�ƌŝƐŬ͘ 

¨ KƵƚĐŽŵĞ��ĐĐŽƵŶƚĂďŝůŝƚǇ�-�tĞ�ŵĞĂƐƵƌĞ�ŽƵƌ�ƐƵĐĐĞƐƐ�ďĂƐĞĚ�ŽŶ�ĂĐŚŝĞǀŝŶŐ�ƌĞƐƵůƚƐ�ƐƵĐŚ�ĂƐ�ŝŵƉƌŽǀĞĚ� 
ĐŽŵŵƵŶŝƚǇ�ĂĞƐƚŚĞƟĐƐ͕�ŝŵƉƌŽǀĞĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͕�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƚĂǆ�ƌĞǀĞŶƵĞƐ͘ 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
$JHQF\-:LGH�7,)�5HYHQXH�5HFHLSWV 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7,)�%XGJHW�DQG�([SHQVH�&DWHJRULHV 

ϵϱ͘ϱй�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ��ŐĞŶĐǇ͛Ɛ�d/&�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ŝŶǀĞƐƚĞĚ�ŝŶƚŽ�ĚŝƐƚƌŝĐƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂŶĚ� 
ϰ͘ϱй�ŝƐ�ƐƉĞŶƚ�ŽŶ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘���ĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŽƐƚƐ�ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŽƚĂů�d/&� 
ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐƌĞĂƐĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�͘ϳй�ĨƌŽŵ�ĮƐĐĂů�ϮϬϮϭ�ĚƵĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĞƌĐĞŶƚ�ŽĨ� 
ƐĂůĂƌŝĞƐ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ��Z��ĂŶĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐƚĂĸŶŐ͘�� 

KƉĞƌĂƟŽŶĂů�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƟǀĞ�ĐŽƐƚƐ�ĐŽŶƐŝƐƚ�ŽĨ��ĐŽŶŽŵŝĐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ� 
�ĞƉĂƌƚŵĞŶƚ�ƉĞƌƐŽŶŶĞů͕�ŽĸĐĞ�ŽƉĞƌĂƟŶŐ�ĐŽƐƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ�ŶĞĞĚĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ� 
ƚŚĞ�ǀĂƌŝŽƵƐ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶƐ͘ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ�ĞŶŚĂŶĐĞĚ�Žƌ�ŶĞǁ�ĐŝƚǇ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚŝŶ�Ă�ƉĂƌƟĐƵůĂƌ� 
ĚŝƐƚƌŝĐƚ�ƚŚĂƚ�ďĞŶĞĮƚ�Žƌ�ƐĞƌǀĞ�ƚŚĂƚ�ĚŝƐƚƌŝĐƚ�ĂůŽŶĞ͘�^ŽŵĞ�ĞǆĂŵƉůĞƐ�ŝŶĐůƵĚĞ�ŵĂƌŬĞƟŶŐ�ŽĨ� 
ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ͕�ƐĞĐƵƌŝƚǇ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĐůĞĂŶ-ƵƉ�ĐŽƐƚƐ͘ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ�ƚǇƉŝĐĂůůǇ�ŝŶĐůƵĚĞƐ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�ůĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ͕�ďƵŝůĚŝŶŐ� 
ƌĞŚĂďŝůŝƚĂƟŽŶ�ůŽĂŶƐ�ĂŶĚͬŽƌ�ŐƌĂŶƚƐ�ĂŶĚ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ƉĂǇŵĞŶƚƐ�ĨŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ� 
ĮŶĂŶĐŝŶŐ͘ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƐƚƌĞĞƚ� 
ƌĞƐƵƌĨĂĐŝŶŐ͕�ƐĞǁĞƌ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ƐŝŐŶĂŐĞ͕�ƉĂƌŬƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐƌĞĂƟŽŶĂů� 
ĨĂĐŝůŝƟĞƐ͘ 

� 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ 
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'RZQWRZQ 
'RZQWRZQ�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ����������������������������������������������������������ϴϳϬ 
�Z���ĂƐĞ�zĞĂƌ�������������������������������������������������ϭϵϴϯͬϭϵϴϴ� 
;EĞǁ-�ŽƌĞ��ŵĞŶĚŵĞŶƚ�ϭϵϴϴͿ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ����������������Ψϰϱϰ͕ϬϵϬ͕Ϭϰϱ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ����������������Ψϯ͕ϰϰϬ͕ϴϴϭ͕ϴϬϴ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ��ΨϮ͕ϵϴϲ͕ϳϵϭ͕ϳϲϯ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ�����������������������������Ψϭϳ͕ϴϵϰ͕ϲϳϲ 

;�ŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞ��ŽƵŶƚǇ�ĨƵŶĚƐͿ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϯϭϭ͕Ϯϭϴ͕ϰϭϮ Ϯϵϳ͕ϳϬϳ͕Ϯϱϵ 

· DƵůƟ-&ĂŵŝůǇ ϲϴϰ͕ϴϬϯ͕ϵϳϯ ϲϬϵ͕ϳϱϱ͕Ϭϴϲ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ ϲϬϴ͕ϲϭϯ͕ϯϰϬ ϱϲϵ͕Ϯϴϵ͕ϰϰϳ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϭ͕ϳϰϱ͕ϮϬϯ͕ϭϰϰ ϭ͕ϲϯϴ͕Ϭϲϳ͕ϲϭϴ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϭϵ͕Ϯϴϲ͕ϵϰϴ ϭϴ͕ϮϬϮ͕ϮϬϯ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ ϮϬ͕ϲϬϮ͕ϰϯϬ ϮϬ͕Ϯϱϱ͕ϯϭϭ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ ϭϳ͕Ϯϭϱ͕ϭϴϭ ϭϱ͕ϲϲϵ͕ϯϱϴ 

· sĂĐĂŶƚ ϯϯ͕ϵϯϴ͕ϯϴϬ ϯϵ͕ϯϱϯ͕Ϯϰϴ 
ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'RZQWRZQ�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· dŚĞ�/ŶdŽǁŶ�'ƌŽƵƉ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�DŽƐƐ��ŽŶƐƚƌƵĐƟŽŶ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�dŚĞ�,ĞŶƌǇ��ƉĂƌƚŵĞŶƚƐ� 
;dǇůĞƌ�ZĞƐŝĚĞŶĐĞƐͿ͕�Ă�ΨϭϬϬ�ŵŝůůŝŽŶ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚŝŶŐ�ϭϴϴ�ĂƉĂƌƚŵĞŶƚƐ�ĨŽƌ�ϱϯϳ�ƌĞƐŝĚĞŶƚƐ͕� 
ĂƩĂĐŚĞĚ�ƉĂƌŬŝŶŐ͕�Ă�ĮƚŶĞƐƐ�ĐĞŶƚĞƌ�ĂŶĚ�ĂŶ�ŽƵƚĚŽŽƌ�ĂŵĞŶŝƚǇ�ĚĞĐŬ�ǁŝƚŚ�ƉŽŽů�ŽǀĞƌůŽŽŬŝŶŐ� 
ĐĂŵƉƵƐ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŽƉĞŶ�ĨŽƌ�ƚŚĞ�&Ăůů�ϮϬϮϭ�^ĞŵĞƐƚĞƌ͘ 

· ,Z/�WƌŽƉĞƌƟĞƐ�ĂĐƋƵŝƌĞĚ�ƚŚĞ�ĨŽƌŵĞƌ��ŝƚǇ�,Ăůů�WĂƌŬŝŶŐ�>Žƚ�Ăƚ�:ĂĐŬƐŽŶ�ĂŶĚ�&ůŽƌŝĚĂ�^ƚƌĞĞƚƐ͘��dŚĞ� 
ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞƐ�Ă�ŶĞǁ�ŚŽƚĞů͕�ƌĞƐƚĂƵƌĂŶƚ͕�ƌĞƚĂŝů�ƐƉĂĐĞ͕�ĂŶĚ�ϭϮϳ�ƉƵďůŝĐ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ͘�dŚĞ� 
ŇŽŽƌƐ�ĂƌĞ�ƐƵďƐƚĂŶƟĂůůǇ�ĐŽŵƉůĞƚĞ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĐŽŶƟŶƵĞƐ�ŽŶ�ƚŚĞ�ŝŶƚĞƌŝŽƌƐ�ĂŶĚ�ůŽǁĞƌ� 
ůĞǀĞůƐ͘�dŚĞ�ƉƌŽũĞĐƚ�ŝƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ĞĂƌůǇ�ϮϬϮϭ͘� 

· dǁŽ�ZŽĂĚƐ��ĞǀĞůŽƉŵĞŶƚ�ƌĞǀĞĂůĞĚ�ƚŚĞ�ĚĞƐŝŐŶ�ĨŽƌ�ƚŚĞŝƌ�ŶĞǁ�ϯϳ-ƐƚŽƌǇ�ŵŝǆĞĚ-ƵƐĞ�ƚŽǁĞƌ͕��ƐŚůĞǇ� 
WůĂĐĞ�dŽǁĞƌ�WůĂĐĞ͘�dŚĞ�ŶĞǁ�ďƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ�ZŝǀĞƌ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ϮϮϮ-ŬĞǇ�ŚŽƚĞů͕� 
ůƵǆƵƌǇ�ĐŽŶĚŽŵŝŶŝƵŵ�ƵŶŝƚƐ͕�ĂŶĚ�ƌĞƚĂŝů�ǁŝƚŚ�ĚŝƌĞĐƚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ZŝǀĞƌǁĂůŬ͘� 

· ^ƚƌĂƚĞŐŝĐ�WƌŽƉĞƌƚǇ�WĂƌƚŶĞƌƐ�ŵĂĚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽŐƌĞƐƐ�ŝŶ�ƌĞĚĞǀĞůŽƉŝŶŐ�ŝƚƐ� 
ƉƌŽƉĞƌƚǇ�ŶŽƌƚŚ�ŽĨ��ŵĂůŝĞ��ƌĞŶĂ͕�ĐƵƌƌĞŶƚůǇ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�tĂƚĞƌ�^ƚƌĞĞƚ�dĂŵƉĂ͘���ŶĞǁ�ϱϭϵ-
ƌŽŽŵ�:t�DĂƌƌŝŽƩ�ĐŽŵƉůĞƚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ǁŝůů�ŽƉĞŶ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϬ͘� 

d/&�ĂŶĚ�EŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· dŚĞ�dĂŵƉĂ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƌĞŶŽǀĂƟŽŶƐ�ǁŚŝĐŚ� 
ŝŶĐůƵĚĞƐ�ĐŽŶĐĞƐƐŝŽŶ�ƐƚĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ͕�ĂĚĚŝƟŽŶĂů�,s���ǁŽƌŬ͕�ĂŶĚ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ƚŚĞ��ĂǇ� 
�ŝƐƚƌŽ�ŝŶƚŽ��Ăƚǌ͘� 

· hŶĚĞƌ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ��ŵĞƌŝĐĂŶ�>ĂŶĚƐ�sĞŶƚƵƌĞƐ͕�<ŝŵŵŝŶƐ�ƐƚĂƌƚĞĚ�ĂŶĚ� 
ƐŝŐŶŝĮĐĂŶƚůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƌĞĐŽŶĮŐƵƌĂƟŽŶ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇƐ�Ăƚ�dǇůĞƌ�ĂŶĚ��ĂƐƐ�^ƚƌĞĞƚƐ͘ 
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EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· h^&�ŽƉĞŶĞĚ�ƚŚĞ�ŶĞǁ�DŽƌƐĂŶŝ��ŽůůĞŐĞ�ŽĨ�DĞĚŝĐŝŶĞ�ƚŽ�ƐƚƵĚĞŶƚƐ�Ăƚ�ƚŚĞ�ĐŽƌŶĞƌ�ŽĨ��ŚĂŶŶĞůƐŝĚĞ� 
�ƌŝǀĞ�ĂŶĚ�DĞƌŝĚŝĂŶ��ǀĞŶƵĞ͘�� 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· ^ƵƉƉŽƌƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĞīŽƌƚƐ�ŽĨ�ƚŚĞ�tĂƚĞƌ�^ƚƌĞĞƚ�dĂŵƉĂ�DĂƐƚĞƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƌŽũĞĐƚ� 
ŶŽƌƚŚ�ŽĨ��ŵĞůŝĞ��ƌĞŶĂ͘ 

· ^ƵƉƉŽƌƚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŶĞǁ�ŚŽƚĞů͕�ƌĞƐŝĚĞŶƟĂů͕�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽũĞĐƚƐ͘� 
· �ŽŵƉůĞƚĞ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ŽĨ��ƵŵďĞƌůĂŶĚ��ǀĞŶƵĞ�ƚŽ�DĞƌŝĚŝĂŶ��ǀĞŶƵĞ�ŝŶ� 

ůĂƚĞ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘� 
· �ŽŶƟŶƵĞ��Z��ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ŽĨ�ĚŽǁŶƚŽǁŶ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĐƵůƚƵƌĂů�ĞǀĞŶƚƐ�ƚŚĂƚ�ƉƌŽŵŽƚĞ� 

ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͘� 
· �ŽŶƐƚƌƵĐƟŽŶ�ŽĨ��ƌƚƐ�Θ��ŶƚĞƌƚĂŝŶŵĞŶƚ�ZĞƐŝĚĞŶĐĞƐ�dŽǁĞƌ�ŶĞĂƌ�ƚŚĞ�^ƚƌĂǌ�WĞƌĨŽƌŵŝŶŐ��ƌƚƐ� 

�ĞŶƚĞƌ͘ 
· �ĞƐŝŐŶ�ĂŶĚ��ŽŶƐƚƌƵĐƟŽŶ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ�ŽĨ�ƚŚĞ�dĂŵƉĂ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�ZĞŶŽǀĂƟŽŶƐ�ĂŶĚ� 

ĞǆƉĂŶƐŝŽŶ͘ 
· �ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�,ĞƌŵĂŶ�DĂƐƐĞǇ�WĂƌŬ͘ 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'RZQWRZQ�&5$� 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ Ψϭϱϵ Ψϭϲϯ Ψϭϵϴ͘Ϯ Ψϯϯϲ͘ϵ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

DĂƌŬĞƟŶŐ�Θ�WƌŽŵŽƟŽŶ ΨϴϬ ΨϱϬ ΨϱϬ ΨϯϬϬ 

^ƚƌĞĞƚĐĂƌ��ůůŽĐĂƟŽŶ ΨϭϱϬ ΨϭϱϬ ΨϭϱϬ ΨϯϬϱ 

�ƌŽƐƐ��ĂǇ�&ĞƌƌǇ ΨϬ ΨϬ ΨϬ ΨϭϮϱ 

KŶ-�ĞŵĂŶĚ�^ŚƵƩůĞ�^ĞƌǀŝĐĞ ΨϰϱϬ ΨϬ ΨϬ Ψϯϲϱ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

�ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ ΨϬ ΨϬ ΨϮϬϬ ΨϬ 

�ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�>ŽĂŶ�ZĞƉĂǇŵĞŶƚͬ&ĞĞƐ Ψϰ͕Ϯϱϲ Ψϰ͕ϭϴϯ Ψϰ͕ϭϬϵ͘ϳ Ψϰ͕Ϭϯϲ͘ϲ 

�ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�>ŽĂŶ�ZĞƉĂǇŵĞŶƚͬ&ĞĞƐ ΨϬ ΨϬ ΨϬ Ψϰ͕ϯϭϭ͘ϴ 

DĂƐƚĞƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ŐƌĞĞŵĞŶƚ Ψϲ͕ϬϬϬ Ψϱ͕ϬϬϬ Ψϱ͕ϬϬϬ Ψϱ͕ϬϬϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ ΨϮ͕ϰϬϯ Ψϱ͕ϰϮϲ Ψϲ͕ϳϵϯ Ψϭ͕ϱϴϲ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ΨϬ ΨϬ ΨϬ Ψϭ͕ϱϮϴ͘ϯ 

Ψϭϯ͕ϰϵϴ Ψϭϰ͕ϵϳϮ Ψϭϲ͕ϱϬϭ Ψϭϳ͕ϴϵϰ͘ϳ 

ϴ 



 
 

 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

  
  
  

  

  

  
  

  
  

 

  

  

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'RZQWRZQ�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ� Ψϯϯϲ͕ϵϬϬ� 
��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ� 
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ĂŶĚ�sŝƐŝŽŶ�WůĂŶ͘�� 

//͘��KEdZ��dh�>�Θ�WZK&�^^/KE�>�^�Zs/��^ 

DĂƌŬĞƟŶŐ�Θ�WƌŽŵŽƟŽŶ ΨϯϬϬ͕ϬϬϬ 

�ŝƐƚƌŝĐƚ�ŵĂƌŬĞƟŶŐ�ĂŶĚ�ƉƌŽŵŽƟŽŶ�ŽĨ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ĂŶĚ�ĐƵůƚƵƌĂů�ĂĐƟǀŝƟĞƐ͘����� 
�ZW�Ɖ͘�ϯϭ͕�ϯϱ 

^ƚƌĞĞƚĐĂƌ�WƌŽũĞĐƚƐ ΨϯϬϱ͕ϬϬϬ� 
�ůůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ƐƚƌĞĞƚĐĂƌ�ƐǇƐƚĞŵ͘���ZW�Ɖ͘�ϰϭ 

�ƌŽƐƐ��ĂǇ�&ĞƌƌǇ ΨϭϮϱ͕ϬϬϬ 

WĂǇŵĞŶƚ�ŽŶĞ�ŽĨ�ĨŽƵƌ-ǇĞĂƌ�ĐŽŶƚƌĂĐƚ�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�&ĞƌƌǇ�ŽƉĞƌĂƟŽŶƐ͘���ZW�Ɖ͘�ϰϭ 

KŶ-�ĞŵĂŶĚ�^ŚƵƩůĞ�^ĞƌǀŝĐĞ Ψϯϲϱ͕ϬϬϬ 

�ůůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�KŶ-�ĞŵĂŶĚ�^ŚƵƩůĞ�WƌŽũĞĐƚ͘���ZW�Ɖ͘�ϰϭ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed 

�ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�ZĞŶŽǀĂƟŽŶ�>ŽĂŶ�ZĞƉĂǇŵĞŶƚͬ&ĞĞƐ Ψϰ͕Ϭϯϲ͕ϱϴϬ 

>ŽĂŶ�ƉĂǇŵĞŶƚƐͬĨĞĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶƐ�ŽĨ�ƚŚĞ�dĂŵƉĂ��ŽŶǀĞŶƟŽŶ� 
�ĞŶƚĞƌ͘���ǆŝƐƟŶŐ�>ŽĂŶ͘���ZW�Ɖ͘�ϰϬ 

�ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ�ZĞŶŽǀĂƟŽŶ�>ŽĂŶ�ZĞƉĂǇŵĞŶƚͬ&ĞĞƐ Ψϰ͕ϯϭϭ͕ϴϱϱ 

>ŽĂŶ�ƉĂǇŵĞŶƚƐͬĨĞĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶƐ�ŽĨ�ƚŚĞ�dĂŵƉĂ��ŽŶǀĞŶƟŽŶ� 
�ĞŶƚĞƌ͘��&zϮϮ�>ŽĂŶ͘��ZW�Ɖ͘�ϰϬ 

DĂƐƚĞƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ŐƌĞĞŵĞŶƚ����ZW�Ɖ͘�ϰϳ Ψϱ͕ϬϬϬ͕ϬϬϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ � 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ Ψϭ͕ϱϴϲ͕Ϭϳϴ 

�ĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ��Z�͘���ZW�Ɖ͘�ϰϳ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ZW�Ɖ͘�ϰϳ Ψϭ͕ϱϮϴ͕Ϯϲϯ 

Ψϭϳ͕ϴϵϰ͕ϲϳϲ 

ϵ 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ 
ϭϬ 



 
 

  

  

  

  

  

  
 

   

    

    

    

    

    

    

    

     
 

 

 

 

 

 

<ERU�&LW\ 
<ERU�&LW\�$W�$�*ODQFH� 

�Z���ƌĞĂ�;�ĐƌĞƐͿ� ϰϬϵ 

�Z���ĂƐĞ�zĞĂƌ ϭϵϴϳ�Θ�ϮϬϬϮ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ���������Ψϱϵ͕ϭϮϯ͕ϬϵϬ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϰϰϯ͕ϳϵϴ͕ϭϮϴ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ�����Ψϯϴϰ͕ϲϳϱ͕Ϭϯϴ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ� Ψϯ͕ϴϭϱ͕ϰϳϭ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů Ϯϲ͕ϴϵϴ͕Ϭϭϵ ϮϮ͕ϳϯϰ͕ϳϭϮ 

· DƵůƟ-&ĂŵŝůǇ ϱϳ͕ϳϬϭ͕ϭϲϴ ϰϱ͕Ϭϰϳ͕ϱϬϱ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ ϳϬ͕ϯϰϳ͕ϰϰϬ ϲϰ͕ϮϬϱ͕ϴϳϮ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů Ϯϰϯ͕ϯϵϳ͕ϱϮϴ ϮϬϵ͕ϮϮϲ͕ϵϮϰ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϮϬ͕ϴϵϵ͕ϯϳϮ ϭϴ͕ϯϳϮ͕ϱϯϲ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀƚͬ͘�Őƌŝ͘ Ϯ͕ϭϬϲ͕ϯϰϯ ϱ͕ϱϭϴ͕ϲϳϴ 

· DŝƐĐĞůůĂŶĞŽƵƐϮ ϭϯ͕ϳϰϯ͕ϰϲϰ ϭϮ͕ϳϱϵ͕Ϭϳϵ 

· sĂĐĂŶƚ ϴ͕ϳϬϰ͕ϳϵϰ ϳ͕ϴϴϱ͕ϴϭϮ 
ϭzďŽƌ�/�ĂŶĚ�zďŽƌ�//��Z�Ɛ�ĐŽŵďŝŶĞĚ͘ 

ϮDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

^ŽƵƌĐĞ͗�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WƌŽƉĞƌƚǇ��ƉƉƌĂŝƐĞƌ͘ 

ϭϭ 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· ^ĞǀĞƌĂů�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ͕�ĞǆƉĂŶƐŝŽŶƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ�ŽĐĐƵƌƌĞĚ�ŝŶ�&zϮϬ͗�DĂƐŽŶŝƚĞ͛Ɛ� 
EĂƟŽŶĂů�,ĞĂĚƋƵĂƌƚĞƌƐ�Ăƚ�ϭϯϬϵ��͘�ϲƚŚ��ǀĞŶƵĞ͕�Ă�ϱϲ͕ϬϬϬ�Ɛ͘Ĩ͘�ŽĸĐĞ�ďƵŝůĚŝŶŐ�ĨŽƌ�ϯϬϬ�ĞŵƉůŽǇĞĞƐ͖� 
�ĂƐĂ�^ŽĐĂƌƌĂƐ͕�Ă�ĨŽƵƌ-ƐƚŽƌǇ�Ϯϱ͕ϯϬϬ�Ɛ͘Ĩ͘�ĐŽŵŵĞƌĐŝĂů�ŽĸĐĞ�ĂĚĚŝƟŽŶ͖�Ă�ĮǀĞ-ƐƚŽƌǇ�ŵŝǆĞĚ-ƵƐĞ�ƉƌŽũĞĐƚ� 
Ăƚ�ϮϲƚŚ�^ƚƌĞĞƚ�ĂŶĚ��ĚĂŵŽ��ƌŝǀĞ�ƉƌŽǀŝĚŝŶŐ�ƌĞƚĂŝů͕�Ϯϯϳ�ŵŝĚ-ƌŝƐĞ�ĂƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ�Ă�ƉĂƌŬŝŶŐ�ŐĂƌĂŐĞ͖� 
ĂŶĚ��ĞŶƚƌŽ�zďŽƌ�ĂŶŶŽƵŶĐĞĚ�/ŶĚƵƐƚƌŝŽƵƐ�;ĐŽ-ǁŽƌŬ�ƐƉĂĐĞͿ�ĂƐ�ŝƚƐ�ŶĞǁ�ƚĞŶĂŶƚ�ŝŶ�ƚŚĞ�ĨŽƌŵĞƌ�DƵǀŝĐŽ� 
ƐƉĂĐĞ͘� 

· �ĚĚŝƟŽŶĂů�ŶŽƚĂďůĞ�ŽƉĞŶŝŶŐƐ�ŝŶĐůƵĚĞĚ͗�KŶůŝŶĞ�dƌĂŶƐƉŽƌƚ͖�dŚĞ��ƌŽǁŶ�:ĞǁĞů͖�^ĞĐŽŶĚ��ǀĞŶƵĞ� 
ZĞĂůƚǇ͖�DŝůŚĂƵƐ�ĂŶĚ�KŶǇǆĞĂƐƚ͖�zďŽƌ��ĞǀĞƌĂŐĞ��ŽŵƉĂŶǇ͖�dƵĐŬĞƌͬ,Ăůů�KĸĐĞƐ͖�ϳƚŚ�ĂŶĚ�'ƌŽǀĞ͖� 
DĂŝůŬĂů͛Ɛ�<ŝƚĐŚĞŶ͖�>Ă�dƌŽƉŝĐĂů��ĂĨ ͖��ů͛Ɛ�&ŝŶŐĞƌ�>ŝĐŬŝŶ͛�^ŽƵů�&ŽŽĚ͖�:ŝŵŵǇ͛Ɛ�dĂĐŽ͛Ɛ͖���Śŝůů��ƌŽƚŚĞƌƐ� 
/ĐĞ��ƌĞĂŵ͖�^ƵƐŚŝ�,ŽƵƐĞ�ĞǆƉĂŶƐŝŽŶ�-�dŚĞ�'ĂƌĚĞŶ͖��ŽƉƉĞƌ�^ŚĂŬĞƌ͖�dĂŶŐƌĂ�EŝŐŚƚĐůƵď͖��Ž�ZĞĂůůǇ� 
/ŶƐƉŝƌĂƟŽŶĂů�WƌŽũĞĐƚƐ�;�Z/WͿ͖�ĂŶĚ�,ŽƚĞů�,ĂǇĂ͘ 

· ,ŝƐƚŽƌŝĐ�ƉƌĞƐĞƌǀĂƟŽŶ�ŝƐ�ƚŚĞ�ĐŽƌŶĞƌƐƚŽŶĞ�ŽĨ�ƐĞǀĞƌĂů�ƐŝŐŶŝĮĐĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ͗�,ŽƚĞů�,ĂǇĂ��� 
;ĨŽƌŵĞƌ�ŚŝƐƚŽƌŝĐ�>ŽƐ�EŽǀĞĚĂĚĞƐ�ƌĞƐƚĂƵƌĂŶƚͿ͖�ƚŚĞ�ŚŝƐƚŽƌŝĐ�'ĞƌŵĂŶ��ŵĞƌŝĐĂŶ��ůƵď�ƌĞŶŽǀĂƟŽŶ�ĂŶĚ� 
ĂĚĚŝƟŽŶ͖�^ĂŶƚŽ�^ƚĞƉŚĂŶŽ�/ƚĂůŝĂŶ�ZĞƐƚĂƵƌĂŶƚ�;ĨŽƌŵĞƌ�ŚŝƐƚŽƌŝĐ�&ĞƌůŝƚĂ�DĂĐĂƌŽŶŝ�&ĂĐƚŽƌǇͿ͖��ĂƐĂ� 
^ŽĐĂƌƌĂƐ�ŵŝǆĞĚ-ƵƐĞ�ŚŝƐƚŽƌŝĐ�ƉƌŽũĞĐƚ�;ĨŽƌŵĞƌ��ĂĚƌĞĐŚĂ�ĨƵƌŶŝƚƵƌĞ�ƐƚŽƌĞͿ�ĂŶĚ��ĂƐĂ��ŽŵďĞƌŽ�ŽŶ�ϴƚŚ� 
�ǀĞŶƵĞ͕�ŶŽǁ�ϵ͕ϬϬϬ�Ɛ͘Ĩ͘�ŽĸĐĞ�ƐƉĂĐĞ�;ĨŽƌŵĞƌ�ŚŝƐƚŽƌŝĐ�ĮƌĞŚŽƵƐĞͿ͘��� 

· zďŽƌ�Ϯ��Z��ĂƉƉƌŽǀĞĚ�ŽŶĞ�&ĂĕĂĚĞ�'ƌĂŶƚ�ƚŽǁĂƌĚ�ŚŝƐƚŽƌŝĐ�ƉƌŽƉĞƌƟĞƐ�ƌĞƐƵůƟŶŐ�ŝŶ�ΨϭϮϰ͕ϮϬϬ�ŽĨ� 
ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ�ůĞǀĞƌĂŐĞĚ�ǁŝƚŚ�ΨϱϬ͕ϬϬϬ�ŝŶ�dĂǆ�/ŶĐƌĞŵĞŶƚ�&ŝŶĂŶĐĞ�ĚŽůůĂƌƐ͘� 

d/&�ĂŶĚ�ŶŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· �Z��ĚŝƐƚƌŝĐƚ�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽũĞĐƚƐ�ƚŽƚĂůĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϰϬϬ͕ϬϬϬ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ� 
ƉƌŽũĞĐƚƐ͗�zďŽƌ�ĚŝƐƚƌŝĐƚ�ƐŝŐŶĂŐĞ�ƉƌŽŐƌĂŵ�ƌĞƉĂŝƌƐͬƌĞƉůĂĐĞŵĞŶƚƐ͖�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ƚƌĂĸĐ�ƐǇƐƚĞŵ� 
ĞŶŚĂŶĐĞŵĞŶƚƐ͖�WĂůŵ��ǀĞŶƵĞ�DŽŶƵŵĞŶƚ�ĂŶĚ�ϳƚŚ��ǀĞŶƵĞ�'ĂƚĞǁĂǇ��ƌĐŚ�>���ůŝŐŚƟŶŐ�ĐŽŶǀĞƌƐŝŽŶ� 
ĂŶĚ�ƉĂŝŶƟŶŐ͖�ŚŝƐƚŽƌŝĐ�ĮǀĞ-ŐůŽďĞ�ůŝŐŚƚ�ƉƵƌĐŚĂƐĞ͖�ĐŝƚǇ�ƉĂƌŬŝŶŐ�ŐĂƌĂŐĞ�ƌĞƐƚƌŽŽŵ�ƌĞŶŽǀĂƟŽŶƐ͖�ƚƌĂĸĐ� 
ƐŝŐŶĂůŝǌĂƟŽŶ�ŵĂƐƚ�Ăƌŵ�ĂŶĚ�ƉĞĚĞƐƚƌŝĂŶ�ĐƌŽƐƐŝŶŐ�ƉŽůĞ�ƉĂŝŶƟŶŐ͖�ƉĂƌŬŝŶŐ�ĂŶĚ�ůŽƚ�ƐĞĐƵƌŝƚǇ͖�ϳƚŚ��ǀĞŶƵĞ� 
ƐƚƌĞĞƚ�ĂŵĞŶŝƚǇ�ĂŶĚ�ƉĂǀĞƌ�ĂŶĚ�ďƌŝĐŬ�ƐƚƌĞĞƚ�ƌĞƉůĂĐĞŵĞŶƚƐ�ĂŶĚ�ƌĞƉĂŝƌƐ͖�ƌĞƚĂŝŶĞĚ�,ĂŵŝůƚŽŶ� 
�ŶŐŝŶĞĞƌŝŶŐ�ĨŽƌ�ϳƚŚ��ǀĞŶƵĞ�^ƚƌĞĞƚƐĐĂƉĞ�ĐŽŵƉůĞƟŽŶ�ĂŶĚ�ĞŶƚƌǇ�ŵŽŶƵŵĞŶƚ͖�ƚƌĞĞ�ŐƌĂƚĞ�ƉƵƌĐŚĂƐĞ͕� 
ƉĂŝŶƟŶŐ͕�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ͖�ĚŝƐƚƌŝĐƚ�ƚƌĞĞ�ƚƌŝŵŵŝŶŐ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ͖�ĂŶĚ�WĂůŵ��ǀĞŶƵĞ�ŵĞĚŝĂŶ� 
ůĂŶĚƐĐĂƉŝŶŐ�ĂŶĚ�ŝƌƌŝŐĂƟŽŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 

· dǁŽ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵƐ�ůĂƵŶĐŚĞĚ�ŝŶ�ϮϬϭϵ�–�zďŽƌ��ŝƚǇ��ŽŵŵƵŶŝƚǇ� 
/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚ�'ƌĂŶƚ�;Ψϯϴ͕ϳϵϱͿ͖�ĂŶĚ�ƚŚĞ�EĞŝŐŚďŽƌŚŽŽĚ��ŵĞŶŝƚǇ�WƌŽŐƌĂŵ�'ƌĂŶƚ�;Ψϵ͕ϵϴϱͿ�–� 
ǁĞƌĞ�ĂǁĂƌĚĞĚ�ƚŽ��ĂƌƌŝĞ,ĂƵƐ��ƌĞǁĞƌǇ͕�Ă�ŶĞǁ�ĨĂŵŝůǇ-ĨƌŝĞŶĚůǇ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŐĂƚŚĞƌŝŶŐ�ƐĞƌǀŝĐĞ�ŝŶ� 
ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ 

ϭϮ 



 
 

 

 

 
 

 
  
 

 
 

 
 

 
 

 
 

 
 

 

 

  
 

 
 

 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�5HGHYHORSPHQW�+LJKOLJKWV 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· dŚĞ�zďŽƌ��Z�͕�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ��ŝƚǇ��ŽƵŶƚǇ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ͕� 
ŚŝƌĞĚ�ĐŽŶƐƵůƚĂŶƚ�s,��ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�zďŽƌ��ŝƚǇ�sŝƐŝŽŶ�ϮϬϮϬ�WůĂŶ�ǁŝƚŚ�Ă�ĮǀĞ-ǇĞĂƌ�ƐƚƌĂƚĞŐŝĐ�ĂĐƟŽŶ� 
ƉůĂŶ͘�dŚĞ�ƉůĂŶ�ǁĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�dŚĞ�WůĂŶŶŝŶŐ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ� 
�ŐĞŶĐǇ͘�WƌŝŽƌŝƚǇ�ĂĐƟŽŶ�ŝƚĞŵƐ�ŝĚĞŶƟĮĞĚ�ďǇ�ƚŚĞ�����ĂŶĚ�ŝƚ͛Ɛ�ƚŚĞ�ƐƵďĐŽŵŵŝƩĞĞƐ͕�ǁĞƌĞ�ŝŶŝƟĂƚĞĚ͘ 

· dŚĞ��Z��ƌĞŶĞǁĞĚ�ĂŶĚ�ĞǆƉĂŶĚĞĚ�ŝƚƐ�ĐŽŶƚƌĂĐƚ�ǁŝƚŚ�>Ăǁ�ĂŶĚ�>Ăǁ�,ŽůĚŝŶŐƐ�ƚŽ�ƉƌŽǀŝĚĞ�z�^�dĞĂŵ� 
ĚŝƐƚƌŝĐƚǁŝĚĞ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�zďŽƌ��Z�Ɛ�ϭ�ĂŶĚ�Ϯ͘� 

· dŚĞ��ŵďĂƐƐĂĚŽƌ�WƌŽŐƌĂŵ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŚĞůƉĨƵů�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĨŽƌ�ǀŝƐŝƚŽƌƐ͘ 
· dŚĞ��Z��ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�dŽƚĂů�WƌĞƐƐƵƌĞ��ůĞĂŶŝŶŐ�^ĞƌǀŝĐĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶƚĞŶƐŝǀĞ�ƉƌĞƐƐƵƌĞ�ǁĂƐŚŝŶŐ� 

ƐĞƌǀŝĐĞƐ�ĂůŽŶŐ�ϳƚŚ��ǀĞŶƵĞ�ĂŶĚ�ŽƚŚĞƌ�ŝĚĞŶƟĮĞĚ�ĂƌĞĂƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ͘ 
· zďŽƌ��ŝƚǇ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�d��K�>ŝŶĞ�^ƚƌĞĞƚĐĂƌ�ǁŝƚŚ�ĂŶ�ĂŶŶƵĂů�ĮŶĂŶĐŝĂů�ĐŽŶƚƌŝďƵƟŽŶ� 

ĂůŽŶŐ�ǁŝƚŚ�ƚǁŽ�ŽƚŚĞƌ��Z�Ɛ͘�dŚĞ�ƐƚƌĞĞƚĐĂƌ�ƌŝĚĞƌƐŚŝƉ�ƌĞŵĂŝŶƐ�ĨƌĞĞ�ĚƵĞ�ƚŽ�Ă�ƚŚƌĞĞ-ǇĞĂƌ�ŐƌĂŶƚ�ƚŚĂƚ� 
ƐƚĂƌƚĞĚ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϴ͘ 

· ,�W��ƐƐŽĐŝĂƚĞƐ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĚŝƐƚƌŝĐƚǁŝĚĞ�ŵĂƌŬĞƟŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ� 
zďŽƌ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ƚŚĞ�ŚŝƐƚŽƌŝĐ�ĚŝƐƚƌŝĐƚ�ĂŶĚ�ŝŵƉƌŽǀĞƐ�ƉƵďůŝĐ�ƉĞƌĐĞƉƟŽŶ͘�KŶŐŽŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ� 
ƵƉŬĞĞƉ�ŽĨ�ƚŚĞ�zďŽƌ�ŝƚǇKŶůŝŶĞ͘ĐŽŵ�ǁĞďƐŝƚĞ͖�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉŽƐƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĞĐŽŶŽŵŝĐ� 
ĚĞǀĞůŽƉŵĞŶƚ͖�ĐŽŵŵƵŶŝƚǇ�&>�^,�;ŝŶĨŽƌŵĂƟŽŶĂůͿ�ŶŽƟĐĞƐ͖�ƋƵĂƌƚĞƌůǇ�ŶĞǁƐůĞƩĞƌƐ͖�Ă�ĐŽŵŵƵŶŝƚǇ� 
ŽƵƚƌĞĂĐŚ�ƉŽƐƚĐĂƌĚ͖�ďŝĞŶŶŝĂů�ƌĞƐŝĚĞŶƚͬǁŽƌŬĞƌ�ƐƵƌǀĞǇ͖�ƉŚŽƚŽŐƌĂƉŚǇ�ĐŽŶƚĞƐƚƐ͖�ĂŶĚ�ĐƌŝƐŝƐ� 
ŵĂŶĂŐĞŵĞŶƚ͘�dŚĞ�DŽƌĞ�ŝŶ�zďŽƌ�ĐĂŵƉĂŝŐŶ�ƌĞĐĞŝǀĞĚ�Ă�ƐƚĂƚĞǁŝĚĞ�ĂǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�&ůŽƌŝĚĂ� 
ZĞĚĞǀĞůŽƉŵĞŶƚ��ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ůŽĐĂů�ĂǁĂƌĚ�ŽĨ�ĞǆĐĞůůĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WůĂŶŶŝŶŐ� 
�ŽŵŵŝƐƐŝŽŶ͘ 

· dŚĞ�����ǁŽƌŬĞĚ�ǁŝƚŚ��ǀŽůƵƟŽŶ�WĂƌŬŝŶŐ�^ǇƐƚĞŵƐ�ƚŽ�ŝŵƉůĞŵĞŶƚ�Ă�ĚŝƐĐŽƵŶƚĞĚ��ŵƉůŽǇĞĞ�WĂƌŬŝŶŐ� 
WƌŽŐƌĂŵ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ΨϰϬ�ƚŽ�ΨϱϬ�ƉĞƌ�ŵŽŶƚŚ�Ăƚ�ĨŽƵƌ�ĚĞƐŝŐŶĂƚĞĚ�zďŽƌ�ůŽƚƐ͘ 

· dŚĞ�z����ŽĸĐĞ�ĐůŽƐĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ŝŶ�DĂƌĐŚ�ĚƵĞ�ƚŽ�ƚŚĞ��Ks/��ϭϵ�ŽƵƚďƌĞĂŬ͘��ůů�ŵĞĞƟŶŐƐ�ǁĞƌĞ� 
ƚŚĞŶ�ĐŽŶĚƵĐƚĞĚ�ǀŝƌƚƵĂůůǇ͘� 

· dŚĞ�zďŽƌ�^ƉĞĐŝĂů��ǀĞŶƚ��Ž-ƐƉŽŶƐŽƌƐŚŝƉ�'ƌĂŶƚ�WƌŽŐƌĂŵ�ĨƵŶĚĞĚ�ϭϳ�ĨĂŵŝůǇ-ŽƌŝĞŶƚĞĚ͕�ĂƌƚƐ�ĂŶĚ� 
ĐƵůƚƵƌĂů�ĞǀĞŶƚƐ�ƚŽ�ĚƌŝǀĞ�ƚƌĂĸĐ�ƚŽ�zďŽƌ��ŝƚǇ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ͘��ƵĞ�ƚŽ��Ks/�-ϭϵ͕��Ăůů� 
ƐƉƌŝŶŐ�ĂŶĚ�ƐƵŵŵĞƌ�ĞǀĞŶƚƐ�ǁĞƌĞ�ĐĂŶĐĞůĞĚ͘��� 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ 

· ,ŽƚĞů�,ĂǇĂ͕�zďŽƌ͛Ɛ�ϯƌĚ�ƉƌĞŵŝĞƌĞ�ŚŽƚĞů�ŽīĞƌŝŶŐ�ϭϳϴ�ďŽƵƟƋƵĞ�ƌŽŽŵƐ͕�ǁŝůů�ŽƉĞŶ�ŝŶ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϮϬ͘ 
· DĂũŽƌ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽũĞĐƚƐ�ǁŝůů�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ϳƚŚ��ǀĞŶƵĞ�/ůůƵŵŝŶĂƚĞĚ� 

�ƌĐŚǁĂǇ�WƌĞƐĞƌǀĂƟŽŶ�ĂŶĚ�^ƚƌĞĞƚƐĐĂƉĞ�ZĞŚĂďŝůŝƚĂƟŽŶ�WƌŽũĞĐƚ�ĨƌŽŵ�EƵĐĐŝŽ�WĂƌŬǁĂǇ�ƚŽ�ϮϲƚŚ�^ƚƌĞĞƚ� 
ĂŶĚ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ��ĂƐƚ�ϳƚŚ��ǀĞŶƵĞ�^ƚƌĞĞƚƐĐĂƉĞ�ĨƌŽŵ�ϮϰƚŚ�ƚŽ�ϮϲƚŚ�ƐƚƌĞĞƚƐ͘�� 

· ,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�ƌĞůĞĂƐĞĚ�ĂŶ�Z&W�ĨŽƌ�WƵďůŝĐ-WƌŝǀĂƚĞ�WĂƌƚŶĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŽƵŶƚǇ� 
WƌŽƉĞƌƚǇ�ŝŶ�zďŽƌ��ŝƚǇ�ƚŚĂƚ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ŶĞǁ�ďƵŝůĚŝŶŐ�ĨŽƌ�ƚŚĞ��ŶƚƌĞƉƌĞŶĞƵƌ��ŽůůĂďŽƌĂƟǀĞ��ĞŶƚĞƌ͕� 
ƚŚĞ�^ŚĞƌŝī͛Ɛ�ƚƌĂŝŶŝŶŐ�ĐĞŶƚĞƌ͕�Ă�,ŝƐƚŽƌǇ�ĂŶĚ�'ĞŶĞĂůŽŐǇ�>ŝďƌĂƌǇ��ĞŶƚĞƌ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƟŽŶ�ŽĨ� 
ǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ͘�dŚĞ�ƐĞůĞĐƚĞĚ�ĚĞǀĞůŽƉĞƌ�ǁŝůů�ďĞ�ĂŶŶŽƵŶĐĞĚ�ƐŽŽŶ͘ 

ϭϯ 



 
 

 

 

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�&5$�,� 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ Ψϯϰϳ Ψϯϳϱ Ψϰϱϴ Ψϱϭϱ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

�Ž-^ƉŽŶƐŽƌƐŚŝƉƐ ΨϭϮϱ ΨϭϳϮ ΨϭϳϮ ΨϮϬ 

�ŽĚĞ�/ŶƐƉĞĐƟŽŶ Ψϭϰ Ψϭϰ Ψϭϰ Ψϭϰ 

�ŝƐƚƌŝĐƚ��ŵďĂƐƐĂĚŽƌƐ Ψϳ ΨϬ ΨϬ ΨϭϬ 

�ŝƐƚƌŝĐƚ�>ĂŶĚƐĐĂƉŝŶŐͬ^ƚƌĞĞƚƐĐĂƉĞͬ^ŝŐŶĂŐĞ Ψϱϯϴ Ψϭ͕Ϭϵϭ ΨϭϳϮ Ψϵϭϴ 

�ŝƐƚƌŝĐƚ�WƌŽŵŽƟŽŶƐ ΨϵϬ ΨϭϬϬ ΨϭϬϬ ΨϭϬϬ 

/ŶƚĞŶƐŝǀĞ�WƌĞƐƐƵƌĞ�tĂƐŚŝŶŐ ΨϭϰϬ ΨϭϱϬ ΨϭϱϬ ΨϮϱϬ 

�ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ΨϴϬ Ψϴϱ Ψϲϱ ΨϮϬϬ 

WĂƌŬŝŶŐ�'ĂƌĂŐĞ�hƉŐƌĂĚĞƐ ΨϰϬ ΨϱϬ ΨϱϬ ΨϬ 

^ƚƌĞĞƚĐĂƌ��ůůŽĐĂƟŽŶ Ψϭϯϴ Ψϭϯϴ Ψϭϯϴ Ψϭϯϴ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ Ψϱϱ Ψϰϰ ΨϮϬ ΨϬ 

dĂƌŐĞƚĞĚ��ƵƐŝŶĞƐƐ�/ŶĐĞŶƟǀĞ�WƌŽŐƌĂŵ ΨϬ Ψϱ ΨϬ ΨϬ 

/ĐŽŶŝĐ��ƌĐŚǁĂǇ�>ŝŐŚƚƐ�WƌĞƐĞƌǀĂƟŽŶ�WƌŽũĞĐƚ ΨϮϱϬ Ψϲϱ ΨϲϬ ΨϬ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�EĞĞĚƐ�'ƌĂŶƚ�WƌŽŐƌĂŵ ΨϭϬϬ ΨϮϴ ΨϬ ΨϬ 

�ŶŚĂŶĐĞĚ�dW��^ĞƌǀŝĐĞƐ ΨϬ ΨϬ ΨϬ ΨϰϬϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

�ĂƐƚ�ϳƚŚ��ǀĞŶƵĞ��ƌĐŚǁĂǇƐ�Θ�^ƚƌĞĞƚƐĐĂƉĞ� ΨϬ ΨϬ Ψϭ͕ϭϮϬ ΨϰϬϬ 

Ψϭ͕ϵϮϰ ΨϮ͕ϯϭϳ ΨϮ͕ϱϭϵ ΨϮ͕ϵϲϱ 

ϭϰ 



 
 

 

 

  
  

  
  

  
  

  
  

  
  

  
  

  

  
  

  

  
  

  
  

  
  

  
  

  
  

  

  

  
  

  

  
  

  
  

  

  

  

  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�&5$�,� 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ 
�Z��ƐƚĂī�ƐĂůĂƌŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ĂŶĚ�sŝƐŝŽŶ�WůĂŶ͘� ΨϰϮϲ͕ϬϬϬ 

KƉĞƌĂƟŶŐ�ĂŶĚ�KĸĐĞ��ǆƉĞŶƐĞƐ Ψϴϵ͕ϭϬϬ 

//͘��/^dZ/�d�WZK'Z�D^�Θ�^�Zs/��^ 

�ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ΨϮϬϬ͕ϬϬϬ 

DŝƐĐĞůůĂŶĞŽƵƐ�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ�ŶĞĞĚĞĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚĞ��Z��WůĂŶ͘���ZW�Ɖ͘�ϭϴ 

�ŝƐƚƌŝĐƚ�>ĂŶĚƐĐĂƉŝŶŐ͕�^ƚƌĞĞƚƐĐĂƉĞ͕�^ŝŐŶĂŐĞ� Ψϵϭϳ͕ϲϱϴ 

>ĂŶĚƐĐĂƉŝŶŐ͕�ƐŝŐŶĂŐĞ�ĂŶĚ�ƐƚƌĞĞƚƐĐĂƉĞ�ƌĞƉĂŝƌƐ͘���ZW�Ɖ͘�ϮϬ 

/ŶƚĞŶƐŝǀĞ�WƌĞƐƐƵƌĞ�tĂƐŚŝŶŐ� ΨϮϱϬ͕ϬϬϬ 

/ŶƚĞŶƐŝǀĞ�ƉƌĞƐƐƵƌĞ�ǁĂƐŚŝŶŐ�ŽĨ�ŚŝƐƚŽƌŝĐ�ƉĂǀĞƌƐ�ĂŶĚ�ƐŝĚĞǁĂůŬƐ͘���ZW�Ɖ͘�ϭϵ 

�ŝƐƚƌŝĐƚ��ŵďĂƐƐĂĚŽƌƐ ΨϭϬ͕ϬϬϬ 

�ŝƐƚƌŝĐƚ��ŵďĂƐƐĂĚŽƌƐ�ƉƌŽǀŝĚĞ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ǀŝƐŝƚŽƌƐ͕�ƉƌŽǀŝĚĞ�ƚŽƵƌƐ�ĂŶĚ�ŝŶƚĞƌĨĂĐĞ�ǁŝƚŚ�ƚŚĞ�ďƵƐŝŶĞƐƐ� 
ĐŽŵŵƵŶŝƚǇ͘����ZW�Ɖ͘�ϭϵ 

�ŝƐƚƌŝĐƚ�WƌŽŵŽƟŽŶƐ� ΨϭϬϬ͕ϬϬϬ 

DĂƌŬĞƟŶŐ�ƵƐĞ�ŽĨ�ďŝůůďŽĂƌĚƐ͕�ƌĂĚŝŽ�ĂĚƐ͕�ƉƵďůŝĐĂƟŽŶ�ĂĚƐ͕�ĂŝƌƉŽƌƚ�ĂŶĚ�ƌĞůĂƚĞĚ�ƐŝŐŶĂŐĞ͘���ZW�Ɖ͘�ϭϵ 

�Ž-^ƉŽŶƐŽƌƐŚŝƉƐ� ΨϮϬ͕ϬϬϬ 

�Ž-ƐƉŽŶƐŽƌƐŚŝƉ�ĨƵŶĚŝŶŐ�ĨŽƌ�ŶĞǁ�Žƌ�ĞǆƉĂŶĚĞĚ�ƐƉĞĐŝĂů�ĞǀĞŶƚƐ�ƉƌŽŵŽƟŶŐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͕� 
ĐƵůƚƵƌĂů�ƚŚĞŵĞƐ͕�ĨĂŵŝůǇ�ĞǀĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐƚƌŝĐƚ�ƉƌŝŽƌŝƟĞƐ͘���ZW�Ɖ͘�ϭϵ 

^ƚƌĞĞƚĐĂƌ�WƌŽũĞĐƚƐ� Ψϭϯϴ͕ϬϬϬ 

�ůůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ƐƚƌĞĞƚĐĂƌ�ƐǇƐƚĞŵ͘���ZW�ƉŐƐ͘�ϭϵͬϮϮ 

�ŽĚĞ�/ŶƐƉĞĐƟŽŶ Ψϭϰ͕ϬϬϳ 

ϱϬй�ŽĨ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�Ă�ĐŽĚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ŝŶƐƉĞĐƚŽƌ�ĨŽƌ�ĐŽǀĞƌĂŐĞ�ŽŶ�ǁĞĞŬĞŶĚ�ŶŝŐŚƚƐ͘���ŽƐƚƐ�ĂƌĞ� 
ƐŚĂƌĞĚ�ǁŝƚŚ�zďŽƌ�//��Z��ĂŶĚ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ͘���ZW�Ɖ͘�ϮϬ 

dW���ŶŚĂŶĐĞĚ�^ĞƌǀŝĐĞƐ ΨϰϬϬ͕ϬϬϬ 

�ZW�ƉŐƐ͘�ϮϬͬϮϭ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed 
&ĂĕĂĚĞ�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ���ZW�Ɖ͘�Ϯϭ ΨϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

�ĂƐƚ�ϳƚŚ��ǀĞŶƵĞ��ƌĐŚǁĂǇƐ�Θ�^ƚƌĞĞƚƐĐĂƉĞ�ZĞŚĂďŝůŝƚĂƟŽŶ�WƌŽũĞĐƚ���ZW�Ɖ͘�ϮϮ ΨϰϬϬ͕ϬϬϬ 

ΨϮ͕ϵϲϰ͕ϳϲϱ 

ϭϱ 



 
 

 

 

    

    

    

    

    

    

    

    

    

    

    

 

 

 

 

 

 

 

 

 

 

 

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�&5$�,, 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϮϰ ΨϮϲ Ψϯϳ ΨϰϬ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

�ŽĚĞ�/ŶƐƉĞĐƟŽŶ ΨϬ ΨϬ ΨϬ ΨϬ 

^ƚƌĞĞƚĐĂƌ��ůůŽĐĂƟŽŶ ΨϭϮ ΨϭϮ ΨϭϮ ΨϭϮ 

�ŝƐƚƌŝĐƚ�>ĂŶĚƐĐĂƉŝŶŐ͕�^ƚƌĞĞƚƐĐĂƉĞ�Θ�^ŝŐŶĂŐĞ� ΨϮϮϱ ΨϮϳϲ Ψϴϵ ΨϱϭϬ 

z�^�dĞĂŵ�^ĞƌǀŝĐĞƐ Ψϳϱ ΨϱϬ ΨϱϬ ΨϱϬ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

dĂƌŐĞƚĞĚ��ƵƐŝŶĞƐƐ�/ŶĐĞŶƟǀĞ ΨϬ Ψϱ Ψϱ ΨϬ 

/ĐŽŶŝĐ��ƌĐŚǁĂǇ�>ŝŐŚƚƐ�WƌĞƐĞƌǀĂƟŽŶ�WƌŽũĞĐƚ ΨϭϬϬ ΨϵϬ ΨϵϬ Ψϯϵ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�EĞĞĚƐ�'ƌĂŶƚ�WƌŽũĞĐƚ Ψϱϳ ΨϳϬ ΨϳϬ ΨϬ 

&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ ΨϬ Ψϴϴ Ψϴϴ ΨϮϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

�ĂƐƚ�ϳƚŚ��ǀĞŶƵĞ��ƌĐŚǁĂǇ�Θ�^ƚƌĞĞƚƐĐĂƉĞ�WƌŽũĞĐƚ ΨϬ ΨϬ ΨϮϴϬ ΨϭϴϬ 

Ψϰϵϯ Ψϲϭϳ ΨϳϮϭ Ψϴϱϭ 

ϭϲ 



 
 

 

 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

   
  

  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
<ERU�&LW\�&5$�,, 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ� ΨϰϬ͕ϮϬϬ 
��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞͲ 
ǀĞůŽƉŵĞŶƚ�WůĂŶ�ĂŶĚ�sŝƐŝŽŶ�WůĂŶ͘�� 

//͘��/^dZ/�d�WZK'Z�D^�Θ�^�Zs/��^ 

z�^�dĞĂŵ�^ĞƌǀŝĐĞƐ ΨϱϬ͕ϬϬϬ 
z�^�dĞĂŵ�;�ůĞĂŶ�dĞĂŵͿ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐŽŵŵŽŶ�ĂƌĞĂƐ�ĂŶĚ�ƉƵďůŝĐ�ƌŝŐŚƚ-ŽĨ-ǁĂǇƐ͘��������� 
�ZW�Ɖ͘�Ϯϲ 

�ŝƐƚƌŝĐƚ�>ĂŶĚƐĐĂƉŝŶŐ͕�^ƚƌĞĞƚƐĐĂƉĞ͕�^ŝŐŶĂŐĞ ΨϱϬϵ͕ϵϮϵ 

>ĂŶĚƐĐĂƉŝŶŐ͕�ƐŝŐŶĂŐĞ�ĂŶĚ�ƐƚƌĞĞƚƐĐĂƉĞ�ƌĞƉĂŝƌƐ͘���ZW�ƉŐƐ͘�ϮϰͬϮϱͬϮϲ 

^ƚƌĞĞƚĐĂƌ�WƌŽũĞĐƚƐ ΨϭϮ͕ϬϬϬ 
�ůůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ƐƚƌĞĞƚĐĂƌ�ƐǇƐƚĞŵ͘���ZW�ƉŐƐ͘�ϭϵͬϮϴ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed � 
&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ���ZW�Ɖ͘�Ϯϱ ΨϮϬ͕ϬϬϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 
�ĂƐƚ�ϳƚŚ��ǀĞ͗�ϮϰƚŚ�^ƚ͘�ƚŽ�ϮϲƚŚ�^ƚ͘�^ƚƌĞĞƚƐĐĂƉĞ�Θ�DŽŶƵŵĞŶƚ��ZW�ƉŐƐ͘�ϮϰͬϮϱͬϮϲ Ψϯϴ͕ϱϳϳ 
�ĂƐƚ�ϳƚŚ��ǀĞŶƵĞ��ƌĐŚǁĂǇ�Θ�^ƚƌĞĞƚƐĐĂƉĞ�ZĞŚĂďŝůŝƚĂƟŽŶ�WƌŽũĞĐƚ���ZW�ƉŐƐ͘�ϮϰͬϮϱͬϮϲ ΨϭϴϬ͕ϬϬϬ 

ΨϴϱϬ͕ϳϬϲ 

ϭϳ 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ 
ϭϴ 



 
 

 

  

  

  

  

  

  
 

   

    

     

     

     

    

    

    

     

 
 

 

&KDQQHO�'LVWULFW 
&KDQQHO�'LVWULFW�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ� ϮϮϭ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϬϯ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϯϵ͕ϴϲϵ͕ϴϳϭ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϴϵϳ͕ϯϵϬ͕ϵϳϲ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ Ψϴϱϳ͕ϱϮϭ͕ϭϬϱ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ� Ψϴ͕ϴϳϮ͕ϱϲϬ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϳ͕ϰϭϱ͕ϲϮϭ ϲ͕ϲϰϰ͕Ϭϲϰ 

· DƵůƟ-&ĂŵŝůǇ ϰϯϱ͕ϴϬϴ͕ϴϰϯ ϰϬϯ͕ϯϯϲ͕Ϭϳϰ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ Ϯϳϴ͕ϴϬϭ͕ϮϮϬ Ϯϲϭ͕ϬϬϳ͕ϰϬϳ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϭϬϲ͕ϴϲϮ͕ϲϱϲ ϭϬϰ͕Ϭϭϴ͕ϮϱϬ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϭϵ͕ϰϲϳ͕ϱϮϯ ϭϳ͕ϴϴϭ͕ϴϯϵ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ ϲ͕ϴϳϮ͕Ϭϴϵ ϲ͕ϱϰϮ͕ϭϵϳ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ ϯϰ͕ϲϬϮ͕Ϭϳϯ ϱϰ͕ϬϯϮ͕ϭϱϰ 

· sĂĐĂŶƚ ϳ͕ϱϲϬ͕ϵϱϭ ϯ͕ϰϯϱ͕ϲϯϱ 
ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

^ŽƵƌĐĞ͗�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WƌŽƉĞƌƚǇ��ƉƉƌĂŝƐĞƌ͘ 

ϭϵ 



 
 

 

 

 
 

 
 

 
 

 

  
  

 

 

  
 

 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&KDQQHO�'LVWULFW�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· >ŝďĞƌƚǇ�'ƌŽƵƉ�ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�ϭϬ-ƐƚŽƌǇ͕�ĚƵĂů-ďƌĂŶĚ�ŚŽƚĞů�ƵŶĚĞƌ�ƚŚĞ�ŇĂŐƐ�ŽĨ�,ĂŵƉƚŽŶ�/ŶŶ�ĂŶĚ� 
,ŽŵĞϮ�^ƵŝƚĞƐ�ĂůŽŶŐ�ǁŝƚŚ�Ă�^ƚĂƌďƵĐŬƐ͘ 

· DĞƌĐƵƌǇ��ĚǀŝƐŽƌƐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�Ϯϰ-ƐƚŽƌǇ�ĂƉĂƌƚŵĞŶƚ�ĐŽŵƉůĞǆ͕�dŚĞ��ŚĂŶŶĞů��ůƵď͕�ǁŚŝĐŚ� 
ŝŶĐůƵĚĞƐ�ĂŶ�ƵƌďĂŶ�WƵďůŝǆ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ͘�� 

· ^WW�ƌĞďƌĂŶĚĞĚ��ŚĂŶŶĞůƐŝĚĞ��ĂǇ�WůĂǌĂ�ƚŽ�^ƉĂƌŬŵĂŶ�tŚĂƌĨ͘�dŚĞ�ĮƌƐƚ�ƉŚĂƐĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ŽƉĞŶĞĚ� 
ǁŝƚŚ�ƌĞŶŽǀĂƟŽŶƐ�ƚŽ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ�ďǇ�EŽǀĞŵďĞƌ�ϮϬϮϬ͘� 

d/&�ĂŶĚ�ŶŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· <ŝŵŵŝŶƐ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ϭϮƚŚ�^ƚƌĞĞƚ�^ĞŐŵĞŶƚ��͘ 
· dŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�DĂĚŝƐŽŶ�^ƚƌĞĞƚ�WĂƌŬ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ŽƉĞŶĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͘ 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· dŚĞ��ŚĂŶŶĞůƐŝĚĞ��ƌŝǀĞ�WƌŽũĞĐƚ�ĨƌŽŵ��ƵŵďĞƌůĂŶĚ�ƚŽ�<ĞŶŶĞĚǇ�ǁƌĂƉƉĞĚ�ƵƉ�ƚŚĞ�ĚĞƐŝŐŶ�ƉƌŽĐĞƐƐ͘ 
· dŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚ�ĨŽƌ�ƐƚƌĞĞƚƐĐĂƉĞ�ĂŶĚ�ƉƵďůŝĐ� 

ƌĞĂůŵ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝƐ�ƵŶĚĞƌǁĂǇ͘ 

ϮϬ 



 

  
 

 
  
 

 

 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ 

· �ŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ��ůĞǀĞϲϭ�ĚĞǀĞůŽƉŵĞŶƚ͘ 
· �ŽŵŵĞŶĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�dĂŵƉĂ��ŚĂŶŶĞůƐŝĚĞ��ƉĂƌƚŵĞŶƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ� 

ϭϮƚŚ�^ƚƌĞĞƚ�ĂŶĚ�dǁŝŐŐƐ�^ƚƌĞĞƚ͘ 
· �ŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ�ĨŽƌ��ŝƐƚƌŝĐƚ-tŝĚĞ�/ŵƉƌŽǀĞŵĞŶƚƐ�WƌŽũĞĐƚ͘ 
· �ŶĐŽƵƌĂŐĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂĚĚŝƟŽŶĂů�ƌĞƐŝĚĞŶĐĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ������ 

ĚŝƐƚƌŝĐƚ͘� 

Ϯϭ 



 
 

 

 

     

     

     

     

     

     

     

     

     

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&KDQQHO�'LVWULFW�&5$� 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϭϰϬ ΨϭϱϬ ΨϭϵϮ ΨϯϮϬ͘ϳ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

�ŽŶƚƌĂĐƚƵĂů�^ĞƌǀŝĐĞƐ ΨϬ ΨϬ Ψϰ ΨϬ 

^ƚƌĞĞƚĐĂƌ��ůůŽĐĂƟŽŶ ΨϭϱϬ ΨϭϱϬ ΨϭϱϬ ΨϯϬϱ 

KŶ-�ĞŵĂŶĚ�^ŚƵƩůĞ�^ĞƌǀŝĐĞ ΨϭϱϬ ΨϬ ΨϬ ΨϬ 

�ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ�Θ�/ŶĐĞŶƟǀĞ�WƌŽŐƌĂŵƐ ΨϬ ΨϬ ΨϬ ΨϯϱϬ 

DĂƌŬĞƟŶŐ�Θ�WƌŽŐƌĂŵŵŝŶŐ��ŽŶƐƵůƚĂŶƚ�^ĞƌǀŝĐĞƐ ΨϬ ΨϬ ΨϭϱϬ ΨϬ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�Θ��ŶŐŝŶĞĞƌŝŶŐ Ψϱ͕ϳϴϭ Ψϲ͕ϰϭϵ Ψϳ͕ϵϱϴ ΨϮ͕ϰϯϲ͘ϵ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ ΨϬ ΨϬ ΨϬ Ψϱ͕ϰϲϬ 

Ψϴ͕ϰϱϰ Ψϴ͕ϴϳϮ͘ϲ Ψϲ͕ϯϬϲ Ψϲ͕ϳϭϵ 

ϮϮ 



 
 

 

 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

 
  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&KDQQHO�'LVWULFW�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϯϮϬ͕ϳϬϬ� 
��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ� 
ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ĂŶĚ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ͘� 

//͘��KEdZ��dh�>��E��WZK&�^^/KE�>�^�Zs/��^ 

^ƚƌĞĞƚĐĂƌ�WƌŽũĞĐƚƐ ΨϯϬϱ͕ϬϬϬ� 
�ůůŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ƐƚƌĞĞƚĐĂƌ�ƐǇƐƚĞŵ͘���ZW�Ɖ͘�ϭϭ 

WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ͘� ΨϯϱϬ͕ϬϬϬ 

�ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ�Θ�/ŶĐĞŶƟǀĞƐ�WƌŽŐƌĂŵƐ��ZW�Ɖ͘�ϭϲ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed ΨϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ��ŶŐŝŶĞĞƌŝŶŐͬ�ŶĂůǇƐŝƐͬDĂŶĂŐĞŵĞŶƚͬ�ŽŶƐƚƌƵĐƟŽŶ ΨϮ͕ϰϯϲ͕ϴϲϬ 

�ĞƐŝŐŶ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘�� 
�ZW�Ɖ͘�ϭϳ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞͬEĞŝŐŚďŽƌŚŽŽĚ�/ŵƉƌŽǀĞŵĞŶƚƐ Ψϱ͕ϰϲϬ͕ϬϬϬ� 
dŽ�ĨƵŶĚ�ǀĂƌŝŽƵƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ��Z�͘�� 

Ψϴ͕ϴϳϮ͕ϱϲϬ 

Ϯϯ 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ 
Ϯϰ 



 
 

 

  

  

  

  

  

  
 

    

    

    

    

    

    

    

    

    

 
 

 

'UHZ�3DUN 
'UHZ�3DUN�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ ϴϮϵ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϬϯ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϭϲϴ͕Ϭϯϯ͕ϯϴϬ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϯϱϰ͕ϭϰϯ͕ϴϱϳ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ Ψϭϴϲ͕ϭϭϬ͕ϰϳϳ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ Ψϭ͕ϵϮϱ͕ϲϯϵ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϭϲ͕ϯϮϴ͕ϵϮϯ ϭϱ͕ϬϭϬ͕ϳϯϱ 

· DƵůƟ-&ĂŵŝůǇ ϭϲ͕ϰϲϭ͕ϳϬϰ ϭϰ͕ϲϮϬ͕ϵϴϲ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ ϱϮϯ͕ϴϭϱ ϰϵϱ͕ϬϳϮ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϭϵϴ͕ϬϭϬ͕ϳϴϰ ϭϴϴ͕ϱϵϰ͕ϮϯϬ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϭϭϭ͕ϬϮϰ͕ϴϵϮ ϭϬϭ͕ϰϲϳ͕ϯϬϴ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ ϭ͕ϵϵϵ͕ϵϯϲ ϭ͕ϴϭϴ͕ϭϮϰ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ Ϯ͕ϳϳϱ͕ϮϵϮ Ϯ͕ϱϮϲ͕ϳϬϱ 

· sĂĐĂŶƚ ϳ͕Ϭϭϴ͕ϱϭϭ ϳ͕Ϭϳϵ͕ϴϱϬ 

ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

^ŽƵƌĐĞ͗�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WƌŽƉĞƌƚǇ��ƉƉƌĂŝƐĞƌ͘ 

Ϯϱ 



 

 

 
 

 

 
 

 
 

 
 

 
 

 

 

 

 
 

 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'UHZ�3DUN�5HGHYHORSPHQW�+LJKOLJKWV 

,ŝŐŚůŝŐŚƚƐ�ϮϬϮϭ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· �ƌĞǁ�WĂƌŬ͛Ɛ�&ĂĕĂĚĞ�'ƌĂŶƚ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƐƵĐĐĞƐƐĨƵů͘��dǁŽ�ŐƌĂŶƚƐ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�ŝŶ�&zϮϬ� 
ĨŽƌ�ΨϱϬ͕ϭϴϲ͕�ůĞǀĞƌĂŐŝŶŐ�ĂŶ�ĂĚĚŝƟŽŶĂů�Ψϭ͕ϯϬϬ͕ϬϬϬ�ŝŶ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ͘ 

· dŚĞ�ŚŝŐŚůǇ�ǀŝƐŝďůĞ�^ƚĂĚŝƵŵ��ĞŶƚĞƌ�WƌŽũĞĐƚ�ŝƐ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂůŽŶŐ��ĂůĞ�DĂďƌǇ�,ŝŐŚǁĂǇ�ĐůŽƐĞ� 
ƚŽ�ZĂǇŵŽŶĚ�:ĂŵĞƐ�^ƚĂĚŝƵŵ�ĂŶĚ�^ƚĞŝŶďƌĞŶŶĞƌ�&ŝĞůĚ͘��dŚĞ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞƐ�Ă�ƌĞďƌĂŶĚĞĚ�ĂŶĚ� 
ƵƉŐƌĂĚĞĚ�ZĂĚŝƐƐŽŶ��ŽƵŶƚƌǇ�/ŶŶ�ĂŶĚ�^ƵŝƚĞƐ�;ϭϰϳ�ƌŽŽŵƐͿ͕��ĐŽŶŽůŽĚŐĞ�;ϭϮϭ�ƌŽŽŵƐͿ͕�ĂŶĚ�Ă�dzsz�ƉĞƚ� 
ŚŽƚĞů�ĂŶĚ�ǀĞƚĞƌŝŶĂƌǇ�ĐůŝŶŝĐ͘���dŚĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂĚĚƐ�Ă�ƌĞŶŽǀĂƚĞĚ�Ϯϯ͕ϬϬϬ�Ɛ͘Ĩ͘�ďƵŝůĚŝŶŐ�ĨŽƌ� 
ƌĞƐƚĂƵƌĂŶƚƐ�ĂŶĚ�ƌĞƚĂŝů�ĂůŽŶŐ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ϱ͕ϳϬϬ�Ɛ͘Ĩ͘�ŽƵƚƉĂƌĐĞů�ĨŽƌ�ƌĞƚĂŝů�ůĞĂƐĞ�ǁŝƚŚ�ŽǀĞƌ�ϲϬϬ� 
ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

· ��ŶĞǁůǇ�ĐŽŶƐƚƌƵĐƚĞĚ�ĐƌĂŌ�ďƌĞǁĞƌǇ͕�dǁŽ�^ŚĞƉŚĞƌĚƐ�dĂƉ�ZŽŽŵ͕�ŽƉĞŶĞĚ�ŽŶ�'ƌĂĚǇ��ǀĞŶƵĞ͘��/ƚ�ŝƐ� 
dĂŵƉĂ͛Ɛ�ĮƌƐƚ�ĂŶĚ�ŽŶůǇ�ŝŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ĚŽŐ�ƉĂƌŬ�ĂŶĚ�ďĂƌ͘�dŚĞ�ĨĂĐŝůŝƚǇ�ĨĞĂƚƵƌĞƐ�ϮϬ�ƌŽƚĂƟŶŐ�ďĞĞƌ� 
ƚĂƉƐ͕�Ă�ƐĞůĞĐƟŽŶ�ŽĨ�ǁŝŶĞƐ͕�ĂŶ�ŝŶĚŽŽƌ͕�Ăŝƌ-ĐŽŶĚŝƟŽŶĞĚ�ĚŽŐ�ƉĂƌŬ͕�ĂŶĚ�Ă�ůĂƌŐĞ�ĨĞŶĐĞĚ�ŝŶ�ŽƵƚĚŽŽƌ�ĚŽŐ� 
ƉĂƌŬ�ǁŝƚŚ�ĂƌƟĮĐŝĂů�ƚƵƌĨ�ƐƉĞĐŝĮĐĂůůǇ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĚŽŐƐ͘��dǁŽ�^ŚĞƉŚĞƌĚƐ�ŝƐ�ŽƉĞŶ�ϳ�ĚĂǇƐ�Ă�ǁĞĞŬ�ĂŶĚ� 
ŚĂƐ�ĂŶ�ĂĐƟǀĞ�ĐĂůĞŶĚĂƌ�ŽĨ�ĞǀĞŶƚƐ͘ 

· ^ĞǀĞƌĂů�ŶĞǁ�ƉƌŝǀĂƚĞůǇ�ĚĞǀĞůŽƉĞĚ�ŝŶĮůů�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ĂŶĚ�ĚƵƉůĞǆ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ�ǁĞƌĞ�ĐŽŵƉůĞƚĞĚ� 
ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƐŝĚĞŶƟĂů�ĂƌĞĂ�ŽĨ��ƌĞǁ�WĂƌŬ͘���� 

· ����h^��ŝƐ�ďƵŝůĚŝŶŐ�Ă�ŶĞǁ�ΨϰϬ�ŵŝůůŝŽŶ͕�ϮϱϬ͕ϬϬϬ�Ɛ͘Ĩ͘�ĨĂĐŝůŝƚǇ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚƌĞĞƚ�ĨƌŽŵ�ƚŚĞ��ƌĞǁ�WĂƌŬ� 
�Z��ĂůŽŶŐ��ŝƌ��ĂƌŐŽ�ZŽĂĚ�Ăƚ�KƐďŽƌŶĞ��ǀĞ͘������ǁŝůů�ƌĞůŽĐĂƚĞ�ϱϬϬ�ĞǆŝƐƟŶŐ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ƚŚĞ�ŶĞǁ� 
ĨĂĐŝůŝƚǇ�ĂƐ�ǁĞůů�ĂƐ�ĐƌĞĂƚĞ�ϭϬϬ�ŶĞǁ�ũŽďƐ͘��dŚĞ�ĐŽŵƉĂŶǇ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ƚƌĂŝŶŝŶŐ�ƐŝŵƵůĂƟŽŶ�ŝŶ�ƚŚƌĞĞ� 
ŵĂƌŬĞƚ�ƐĞŐŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ�ŵŝůŝƚĂƌǇ͕�ĐŽŵŵĞƌĐŝĂů�ĂǀŝĂƟŽŶ͕�ĂŶĚ�ŚĞĂůƚŚ�ĐĂƌĞ͘��/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ƚŚĞ� 
ĂĚĚŝƟŽŶĂů�ĨŽŽƚ�ƚƌĂĸĐ�ŽŶ�ƚŚĞ��Z��ďŽƌĚĞƌ�ǁŝůů�ŚĂǀĞ�Ă�ƉŽƐŝƟǀĞ�ďƵƐŝŶĞƐƐ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��Z��ĂŶĚ�ŝƚƐ� 
ůŽĐĂů�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƌĞƐƚĂƵƌĂŶƚƐ͘ 

d/&�ĂŶĚ�ŶŽŶ-d/&�ĨƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· dŚĞ�ůŽŶŐ-ĂǁĂŝƚĞĚ�dĂŵƉĂ��ĂǇ��ůǀĚ͘�>ŝŶĞĂƌ�WĂƌŬ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ��ƵŐƵƐƚ�ϮϬϮϬ�Ăƚ�Ă�ĐŽƐƚ�ŽĨ�Ψϭ͘ϰ� 
ŵŝůůŝŽŶ͘��dŚĞ�ƉĂƌŬ�ŝŶĐůƵĚĞƐ�ƚƌĞĞƐ�ĂŶĚ�ůĂŶĚƐĐĂƉŝŶŐ͕�ƐŝĚĞǁĂůŬƐ͕�ďĞŶĐŚĞƐ͕�ŶĞǁ�ĐƵƌďŝŶŐ�ĂŶĚ�ƉĂƌŬŝŶŐ͘�/ƚ� 
ƉƌŽǀŝĚĞƐ�ŵƵĐŚ�ŶĞĞĚĞĚ�ŐƌĞĞŶ�ƐƉĂĐĞ͕�Ă�ƌĞĐƌĞĂƟŽŶĂů�ĂƌĞĂ͕�Ă�ƐŽĐŝĂů�ŐĂƚŚĞƌŝŶŐ�ƐƉŽƚ͕�ĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ� 
ďĞƚǁĞĞŶ�>ŽŝƐ��ǀĞ͘�ĂŶĚ��ŝƌ��ĂƌŐŽ�ZŽĂĚ�ĨŽƌ�ƉĞĚĞƐƚƌŝĂŶƐ�ĂŶĚ�ĐǇĐůŝƐƚƐ͘� 

Ϯϲ 



 
 

 

 
 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'UHZ�3DUN�5HGHYHORSPHQW�+LJKOLJKWV 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· dŚĞ��ƌĞǁ�WĂƌŬ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ�ƵƉĚĂƚĞ�ƉƌŽĐĞƐƐ�ďĞŐĂŶ�ŝŶ�&zϮϬ͘���ŝƚǇ�ƐƚĂī�ŝƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ă� 
ĐŽŶƐƵůƚĂŶƚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�ƉůĂŶ͘��dŚĞ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ�ǁŝůů� 
ŝĚĞŶƟĨǇ�ƐŚŽƌƚ�ƚĞƌŵ�;ϱ�ǇĞĂƌͿ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�;ϭϬ�ǇĞĂƌͿ�ŝŶŝƟĂƟǀĞƐ�ĨŽƌ�ĂĐƟŽŶ͕�ƉŽůŝĐǇ͕�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ� 
ĐŚĂŶŐĞƐ�ĂŶĚ�ƉƵďůŝĐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŶĞŝŐŚďŽƌŚŽŽĚ͕�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĞŶŚĂŶĐĞŵĞŶƚƐ� 
ƚŽ�ƉƌŽŵŽƚĞ�ƉƌŝǀĂƚĞ�ŝŶǀĞƐƚŵĞŶƚ͕�ƋƵĂůŝƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘� 

· dŚĞ��ƌĞǁ�WĂƌŬ�&ĂĕĂĚĞ�'ƌĂŶƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ĂŶ�ĂƩƌĂĐƟǀĞ�ƚŽŽů�ĨŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ� 
ĂƌĞĂ͘��dŚĞ�ŐƌĂŶƚ�ƉƌŽǀŝĚĞƐ�ƵƉ�ƚŽ�ΨϱϬ͕ϬϬϬ�ŝŶ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ŽĨ�Ă� 
ĐŽŵŵĞƌĐŝĂů�ďƵŝůĚŝŶŐ͘ 

· dŚĞ��ƌĞǁ�WĂƌŬ�&ĞŶĐŝŶŐ�'ƌĂŶƚ�ƉƌŽŐƌĂŵ�ŝƐ�ĂĐƟǀĞ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƟĞƐ͘��dŚĞ�ŐƌĂŶƚ�ƉƌŽǀŝĚĞƐ�ƵƉ� 
ƚŽ�Ψϱ͕ϬϬϬ�ŝŶ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĚĞĐŽƌĂƟǀĞ�ĨĞŶĐŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂĞƐƚŚĞƟĐƐ�ĂŶĚ�ƐĞĐƵƌŝƚǇ͘ 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· �ŽŵƉůĞƚĞ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ�ƵƉĚĂƚĞ�ĂŶĚ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŶĞǆƚ�ƉƌŝŽƌŝƚǇ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ� 
ƉƌŽũĞĐƚƐ�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ͘ 

· �ǆƉůŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞƐŝĚĞŶƟĂů�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ��ƌĞǁ�WĂƌŬ� 
�Z�͘ 

· �ŽŶƟŶƵĞ�ƉƵƌƐƵŝŶŐ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ƚŚĂƚ�ĂƐƐŝƐƚ�ďƵƐŝŶĞƐƐĞƐ͕� 
ƐƵƉƉŽƌƚ�ũŽď�ĐƌĞĂƟŽŶ͕�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ��ƌĞǁ�WĂƌŬ͘ 

Ϯϳ 



 
 

 

 

    

    

    

    

    

    

    

    

    

    

 

 

 

 

 

 

 

 

 

 

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'UHZ�3DUN�&5$ 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ Ψϳϰ ΨϴϬ Ψϭϭϳ͘ϱ ΨϭϱϬ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

�ŝƐƚƌŝĐƚ�DĂŝŶƚĞŶĂŶĐĞ Ψϯϴ ΨϮϲ Ψϯϭ͘ϱ Ψϳ͘ϱ 

^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ�hƉĚĂƚĞ ΨϬ ΨϬ ΨϬ ΨϬ 

KƚŚĞƌ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ ΨϬ ΨϬ ΨϬ ΨϭϬϬ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

�ŽŵŵƵŶŝƚǇ�WŽůŝĐŝŶŐ ΨϬ ΨϬ ΨϬ ΨϭϬ 

&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ ΨϬ ΨϭϬϬ ΨϭϬϬ ΨϱϬ 

�īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ ΨϬ ΨϬ ΨϭϬϬ ΨϭϬϬ 

ZĞƐŝĚĞŶƟĂů�/ŵƉƌŽǀĞŵĞŶƚ�'ƌĂŶƚƐ ΨϬ ΨϬ ΨϬ ΨϭϮϱ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�/ŵƉƌŽǀĞŵĞŶƚƐ Ψϭ͕ϭϬϳ Ψϭ͕Ϯϵϲ Ψϭ͕ϯϰϰ Ψϭ͕ϯϴϯ͘ϭ 

Ψϭ͕Ϯϭϵ Ψϭ͕ϱϬϮ Ψϭ͕ϲϵϯ Ψϭ͕ϵϮϱ͘ϲ 

Ϯϴ 



 
 

 

 

  

  

  

  

  

  

  

  

  

 
 

  

  

  

  

  

  

  

  

  

  

  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
'UHZ�3DUN�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϭϱϬ͕ϬϬϬ 

��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ� 
ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ͘�� 

//͘��/^dZ/�d�WZK'Z�D^�Θ�^�Zs/��^ 

�ƵƐŝŶĞƐƐ�&ĂĕĂĚĞ�Θ�^ŝƚĞ�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ� ΨϱϬ͕ϬϬϬ� 

WƌŽŐƌĂŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƌĞƚĂŝů͕�ĐŽŵŵĞƌĐŝĂů�Θ�ŝŶĚƵƐƚƌŝĂů�ƉƌŽƉĞƌƟĞƐ�ŝŶ� 
ƚĂƌŐĞƚĞĚ�ĂƌĞĂƐ͘���ZW�Ɖ͘�ϮϮ 

>Ăǁ��ŶĨŽƌĐĞŵĞŶƚ ΨϭϬ͕ϬϬϬ 

�ŝƐƚƌŝĐƚ�DĂŝŶƚĞŶĂŶĐĞ Ψϳ͕ϱϬϬ 

>ĂŶĚƐĐĂƉĞ�DĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�/ƌƌŝŐĂƟŽŶ͖�ƚƌĂƐŚ�ƌĞĐĞƉƚĂĐůĞ�ŵĂŝŶƚĞŶĂŶĐĞ͖�ĚĞĐŽƌĂƟǀĞ� 
ůŝŐŚƟŶŐ�ĞůĞĐƚƌŝĐŝƚǇ�ĐŽƐƚ͘���ZW�Ɖ͘�ϮϮ 

KƚŚĞƌ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ��ZW�Ɖ͘�ϮϮ ΨϭϬϬ͕ϬϬϬ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed 

�īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�/ŶŝƟĂƟǀĞƐ���ZW�Ɖ͘�ϮϬ͕�Ϯϲ ΨϭϬϬ͕ϬϬϬ 

ZĞƐŝĚĞŶƟĂů�/ŵƉƌŽǀĞŵĞŶƚ�'ƌĂŶƚƐ���ZW�Ɖ͘�ϮϮ͕�Ϯϰ ΨϭϮϱ͕ϬϬϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�/ŵƉƌŽǀĞŵĞŶƚƐ� Ψϭ͕ϯϴϯ͕ϭϯϵ 

&ƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƵƐĞĚ�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ� 
^ƚƌĞĞƚƐĐĂƉĞ�Θ��ĞĂƵƟĮĐĂƟŽŶ�DĂƐƚĞƌ�WůĂŶ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ƐŝĚĞǁĂůŬƐ͕� 
ƐƚƌĞĞƚ�ůŝŐŚƟŶŐ͕�ƐƚƌĞĞƚ�ƉĂǀŝŶŐ͕�ůĂŶĚƐĐĂƉŝŶŐ��ĂŶĚ�ŐƌĞĞŶ�ƐƉĂĐĞ͕�ĚĞĐŽƌĂƟǀĞ� 
ƐƚƌĞĞƚƐĐĂƉĞ�ĞůĞŵĞŶƚƐ͕�ŐĂƚĞǁĂǇ�ĐŽƌƌŝĚŽƌ�ŵĂƌŬĞƌƐ͕�ďĞĂƵƟĮĐĂƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĨƌĂͲ 
ƐƚƌƵĐƚƵƌĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ͘���ZW�Ɖ͘�ϮϮ 

Ψϭ͕ϵϮϱ͕ϲϯϵ 

Ϯϵ 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ 
ϯϬ 



 
 

 

  

  

  

  

  

  

 
 

    

    

    

     

    

    

    

    

    

  
 

(DVW�7DPSD 
(DVW�7DPSD�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ� ϰ͕ϴϭϳ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϬϯ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ΨϰϵϮ͕ϰϳϮ͕ϴϮϳ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϭ͕ϭϯϱ͕ϯϰϳ͕ϳϲϭ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ ΨϲϰϮ͕ϴϳϰ͕ϵϯϰ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ� Ψϲ͕ϲϱϭ͕ϲϲϵ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϲϮϯ͕ϲϰϰ͕ϭϬϳ ϱϭϰ͕ϲϯϳ͕ϲϰϰ 

· DƵůƟ-&ĂŵŝůǇ ϭϬϭ͕ϬϬϭ͕ϮϭϮ ϴϰ͕ϲϭϲ͕ϬϵϬ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ Ϭ Ϭ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϮϰϬ͕ϯϴϮ͕Ϯϵϭ Ϯϯϰ͕ϵϬϰ͕ϰϰϱ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϭϬϰ͕ϯϮϰ͕ϱϱϯ ϵϳ͕Ϯϱϴ͕ϵϭϳ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ Ϯϭ͕ϵϲϳ͕ϰϭϱ Ϯϯ͕ϱϱϵ͕ϲϭϬ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ ϭ͕ϵϴϯ͕ϴϳϰ ϭ͕ϵϭϴ͕ϴϯϮ 

· sĂĐĂŶƚ ϰϮ͕Ϭϰϰ͕ϯϬϵ ϯϲ͕ϰϬϯ͕ϴϮϬ 

ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ 

ϯϭ 



 
 

 

 

 

 
 

 

 
 

 
 

 
 

 

  
 

 
 

 
 

 
 

 

  
 

 
 

 
  
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
(DVW�7DPSD�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ��,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ� 

· ,ĂďŝƚĂƚ�&Žƌ�,ƵŵĂŶŝƚǇ�,ŝůůƐďŽƌŽƵŐŚ�;,&,,�Ϳ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŚŝƌƚĞĞŶ�ƐŝŶŐůĞ-ĨĂŵŝůǇ�ŚŽŵĞƐ�ĚƵƌŝŶŐ�ƚŚĞŝƌ� 
ϮϬϮϬ-ϮϬϮϭ�ĮƐĐĂů�ǇĞĂƌ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĨŽƵƌ�ŚŽŵĞƐ�ƐůĂƚĞĚ�ƚŽ�ďĞ�ďƵŝůƚ�ĂŌĞƌ�:ƵŶĞ�ϮϬϮϭ͘�� 

· KƉĞŶŝŶŐ�ŽĨ�ƚŚĞ�DĂĚŝƐŽŶ�,ŝŐŚůĂŶĚƐ�ƐĞŶŝŽƌƐ�ĂƉĂƌƚŵĞŶƚƐ�ŽŶ�E͘�ϯϳƚŚ�^ƚƌĞĞƚ͘��dŚĞ�'ƌĞĞŶ��ĞƌƟĮĞĚ� 
ďƵŝůĚŝŶŐ�ƐĞƌǀĞƐ�ůŽǁ͕�ŵŽĚĞƌĂƚĞ͕�ĂŶĚ�ŵĂƌŬĞƚ�ƌĂƚĞ�ƐĞŶŝŽƌƐ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ƵŶŝƚƐ�ĨŽƌ�ƌĞĨĞƌƌĞĚ�ŚŽŵĞůĞƐƐ� 
ĂŶĚ�ŚŽŵĞůĞƐƐ�ǁŝƚŚ�ĚŝƐĂďůŝŶŐ�ĐŽŶĚŝƟŽŶ͘ 

· EĞǁ�ĂŶĚ�ĞǆƉĂŶĚŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�ŝŶĐůƵĚĞ͗��ŵĞƌŝĐĂŶ�^ƵƌŐŝĐĂů�DĂƐŬ͕�DĂƐƐĞǇ�^ĞƌǀŝĐĞƐ͕�/ŶĐ͘� 
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŽĸĐĞƐ͕�ϳ-ϭϭ�'ĂƐ�Θ�ZĞƚĂŝů��ĞŶƚĞƌ͕�tĞů�ŽŶĞ�WŚĂƌŵĂĐǇ͖�EĞǁ�ĞĂƐƚ�^ŝĚĞ��Ğůŝ͕�ĂŶĚ� 
'ƌŽĐĞƌǇ�Θ�^ĂůŽŶͬ�ĂƌďĞƌƐŚŽƉ͘ 

· :��EĞǁŵĂŶ��ŝŐĂƌ�&ĂĐƚŽƌǇ͕�ƚŚĞ�ůĂƐƚ�ŽƉĞƌĂƟŶŐ�ĐŝŐĂƌ�ĨĂĐƚŽƌǇ͕�ĂŶĚ�ƚŚĞ�WĞƌĨĞĐƚŽ�'ĂƌĐŝĂ��ŝŐĂƌ�&ĂĐƚŽƌǇ� 
ďƵŝůĚŝŶŐƐ�ďŽƚŚ�ƵŶĚĞƌǁĞŶƚ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞŶŽǀĂƟŽŶƐ͘��:��EĞǁŵĂŶ�ƌĞŶŽǀĂƟŽŶ�ŝŶĐůƵĚĞĚ�Ă�ŵƵƐĞƵŵ� 
ĂŶĚ�ĞǀĞŶƚ�ƐƉĂĐĞ�ǁŚŝůĞ�ƚŚĞ�WĞƌĨĞĐƚŽ�'ĂƌĐŝĂ�ďƵŝůĚŝŶŐ�ŝƐ�ďĞŝŶŐ�ĐŽŶǀĞƌƚĞĚ�ƚŽ�ƌĞƐŝĚĞŶƟĂů�ůŽŌƐ͘� 

d/&�ĂŶĚ�ŶŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ� 

· �ŶƟ->ŝƩĞƌͬ�ƵŵƉŝŶŐ�ĐĂŵƉĂŝŐŶ�ƐŝŐŶĂŐĞ�Ăƚ�,�Zd�ďƵƐ�ƐƚŽƉƐ�ĐƌĞĂƚĞĚ�ďǇ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƚĞĐƟǀĞ͘ 
· ����ƐƵďĐŽŵŵŝƩĞĞƐ�ŵĞĞƟŶŐ�ƌĞŐƵůĂƌůǇ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ƉƌŽŐƌĂŵƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�zŽƵƚŚ� 

>ĞĂĚĞƌƐŚŝƉ��ĐĂĚĞŵǇ͕�EĞŝŐŚďŽƌŚŽŽĚ��ŵĞŶŝƟĞƐ�'ƌĂŶƚ�WƌŽŐƌĂŵ͕�ĂŶĚ�ƚŚĞ�KǁŶĞƌ-ŽĐĐƵƉŝĞĚ� 
ZĞƐŝĚĞŶƟĂů�ZŽŽĨ�ĂŶĚ��ǆƚĞƌŝŽƌ�'ƌĂŶƚ�WƌŽŐƌĂŵ͘��dŚĞ�ƐƵďĐŽŵŵŝƩĞĞƐ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ŽŶ�ŝĚĞŶƟĨǇŝŶŐ� 
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂīŽƌĚĂďůĞ�ŝŶĮůů�ŚŽƵƐŝŶŐ͕�ƉĂƌŬ�ĂŶĚ�ŐƌĞĞŶ�ƐƉĂĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŶĞŝŐŚďŽƌŚŽŽĚ� 
ďĞĂƵƟĮĐĂƟŽŶ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ŬĞǇ�ĐŽƌƌŝĚŽƌƐ͘ 

· �ŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�Ψϯ͘ϳ�ŵŝůůŝŽŶ�E͘�ϯϰƚŚ�^ĂĨĞƚǇ��ŶŚĂŶĐĞŵĞŶƚ�WƌŽũĞĐƚ�ŝŶĐůƵĚŝŶŐ�ƚŚƌĞĞ�ƌŽƵŶĚ-Ă-ďŽƵƚƐ� 
ƚŽ�ƌĞĚƵĐĞ�ŝŶƚĞƌƐĞĐƟŽŶ�ĂĐĐŝĚĞŶƚƐ͘� 

· dŚĞ��Z��ĂƉƉƌŽǀĞĚ�ƚŚƌĞĞ�&ĂĕĂĚĞ�'ƌĂŶƚƐ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƟĞƐ�ƌĞƐƵůƟŶŐ�ŝŶ�Ψϳϰϭ͕ϯϲϴ�ŽĨ�ƉƌŝǀĂƚĞ� 
ŝŶǀĞƐƚŵĞŶƚ�ůĞǀĞƌĂŐĞĚ�ǁŝƚŚ�ΨϭϭϮ͕ϭϭϰ�dĂǆ�/ŶĐƌĞŵĞŶƚ�&ŝŶĂŶĐĞ�ĚŽůůĂƌƐ͘�dŚĞ�ƚŽƚĂů�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ��ĂƐƚ� 
dĂŵƉĂ�ǁĂƐ�Ψϴϲϯ͕ϰϴϮ͘ 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ� 

· �ĂƐƚ�dĂŵƉĂ�ǁĞůĐŽŵĞĚ��ĞĚƌŝĐ�DĐ�ƌĂǇ�ďĂĐŬ�ĂƐ�ƚŚĞ��ĂƐƚ�dĂŵƉĂ��Z��DĂŶĂŐĞƌ͘ 
· '�/�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ��ĂƐƚ�dĂŵƉĂ�����ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ� 

ĐŽŶĚƵĐƟŶŐ�ϭϮ�ŶĞŝŐŚďŽƌŚŽŽĚ�ǁĂůŬŝŶŐ�ƚŽƵƌƐ͕�ƐƚĂŬĞŚŽůĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ͕�ĐŽŵŵƵŶŝƚǇ�ƐƵƌǀĞǇƐ�ĂŶĚ� 
ĐƌĞĂƟŶŐ�ƚŚĞ�tĞ�ƌĞ�ĂƐƚdĂŵƉĂ͘ĐŽŵ�ǁĞďƐŝƚĞ͘ 

· /ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ZĞƐŝĚĞŶƟĂů�dƌĞĞ�dƌŝŵŵŝŶŐ�'ƌĂŶƚ�ƚŽ�ĂƐƐŝƐƚ�ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ�ƚŚĞŝƌ�ĂŶĚ�ƚŚĞŝƌ� 
ŚŽŵĞ͛Ɛ�ƐĂĨĞƚǇ͘��ΨϳϬϬ͕ϬϬϬ�d/&�ĨƵŶĚŝŶŐ�ĂŶĚ�ϰϱϬн�ĂƉƉůŝĐĂƟŽŶƐ�ƉƌŽĐĞƐƐĞĚ͘ 

· ϮϮŶĚ�^ƚƌĞĞƚ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶĞĚ�ŽƉĞŶĞĚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϬ͘ 
· dŚĞ�EĞŝŐŚďŽƌŚŽŽĚ��ŶŚĂŶĐĞŵĞŶƚ��ŝǀŝƐŝŽŶ�ĐŽŵƉůĞƚĞĚ� 

ŝƚƐ�ĮŌĞĞŶƚŚ�ǇĞĂƌ�ŽĨ�ƚŚĞ�͞^ƵŵŵĞƌ�zŽƵƚŚ�WƌŽŐƌĂŵ͕͟� 
ĞŵƉůŽǇŝŶŐ�ϰϮ��ĂƐƚ�dĂŵƉĂ�ǇŽƵƚŚƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ� 
ƚĞĂŵ�ǁĞůĐŽŵĞĚ�ĮǀĞ�;ϱͿ�ƉĂƌƚ-ƟŵĞ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚĞ� 
ƚĞĂŵ͘��dŚĞ�ƚĞĂŵ�ƉƌŽǀŝĚĞĚ�ƌŽƵƟŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ� 
ŽǀĞƌ�ϭϬϰ�ŵŝůĞƐ�ŽĨ�ŵĂũŽƌ�ƚŚŽƌŽƵŐŚĨĂƌĞƐ�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů� 
ĐŽƌƌŝĚŽƌƐ͘�� 

ϯϮ 



 
 

 

 
 

 
 

 
 

 
 

  
 

 
 

 
  
 

 
  

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
(DVW�7DPSD�5HGHYHORSPHQW�+LJKOLJKWV 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· /ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ��ĂƐƚ�dĂŵƉĂ�KǁŶĞƌ-KĐĐƵƉŝĞĚ�,ŽƵƐŝŶŐ�ZĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽŐƌĂŵ͕�ƚŚĞ� 
�ĞƚĞƌŝŽƌĂƚĞĚ�,ŽƵƐŝŶŐ�ZĞďƵŝůĚ�WƌŽŐƌĂŵ͕�ĂŶĚ�ƚŚĞ��īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ��ŽŶƐƚƌƵĐƟŽŶ�ƉƌŽŐƌĂŵ͘ 

· �ŽŶƟŶƵĞ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƌĞĂů�ĞƐƚĂƚĞ�ĂůŽŶŐ�ƚŚĞ�ϮϭƐƚ�ĂŶĚ�ϮϮŶĚ�^ƚƌĞĞƚƐ�ĐŽƌƌŝĚŽƌ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ� 
ŽĨ�ƌĞƚĂŝůͬĐŽŵŵĞƌĐŝĂů�ďƵƐŝŶĞƐƐ�ĞǆƉĂŶƐŝŽŶ͘ 

· �ĐƋƵŝƐŝƟŽŶ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƟĞƐ�ĨŽƌ�ƚĂƌŐĞƚĞĚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ��ĂŶĚ� 
ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ĚĞǀĞůŽƉŵĞŶƚ͘ 

· �ŽŵƉůĞƚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ��ŽůƵŵďƵƐ��ƌŝǀĞ�^ĂĨĞƚǇ�Θ��ŶŚĂŶĐĞŵĞŶƚ�WƌŽũĞĐƚ͘ 
· �ŽŵƉůĞƚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ďĞŐŝŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�&ůŽƌŝďƌĂƐŬĂ��ǀĞŶƵĞ�^ĂĨĞƚǇ�Θ��ŶŚĂŶĐĞŵĞŶƚ� 

WƌŽũĞĐƚ͘ 
· �ŽŶƟŶƵĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŝƚǇ�ŽĨ�dĂŵƉĂ�ŝŶĮůů�ŚŽƵƐŝŶŐ� 

ŝŶŝƟĂƟǀĞƐ͘ 
· �ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĂīŽƌĚĂďůĞ�ƐŝŶŐůĞ-ĨĂŵŝůǇ�ŚŽŵĞƐ�ďǇ�ŶŽŶ-ƉƌŽĮƚ�ďƵŝůĚĞƌƐ͘ 
· �ŽŶƟŶƵĞ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽũĞĐƚƐ�ƐĞůĞĐƚĞĚ�ďǇ�ƚŚĞ��ŽŵŵƵŶŝƚǇ� 

�ĚǀŝƐŽƌǇ��ŽŵŵŝƩĞĞ͘� 
· /ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŝŶŝƟĂƟǀĞƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ƚŚĞ�ƵƉĚĂƚĞĚ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ͘ 

ϯϯ 



 
 

 

 

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
(DVW�7DPSD�&5$ 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 
&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ�;ƌĞĐƵƌƌŝŶŐ�ĐŽƐƚͿ Ψϭϵϲ ΨϮϬϱ ΨϯϬϳ͘ϵ ΨϰϱϮ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

�ĂƐƚ�dĂŵƉĂ��ůĞĂŶ�dĞĂŵͬ�ƋƵŝƉŵĞŶƚ Ψϯϳϭ ΨϮϵϯ ΨϱϰϬ Ψϰϵϭ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĞƚĞĐƟǀĞͬ�ƋƵŝƉŵĞŶƚ Ψϭϲϴ Ψϭϰϰ Ψϭϱϰ Ψϭϱϲ 

�ƵƐŝŶĞƐƐ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ Ψϯϱ ΨϮϬ ΨϱϬϬ ΨϬ 

�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ ΨϬ ΨϬ ΨϬ ΨϱϬϬ 

�ŽŵŵĞƌĐŝĂů��ƵƐŝŶĞƐƐ�&ĂĕĂĚĞ ΨϬ ΨϬ ΨϮϱϬ ΨϬ 

DĂƌŬĞƟŶŐ�Θ�WĂƌƚŶĞƌƐŚŝƉ��ĞǀĞůŽƉŵĞŶƚ ΨϭϬ Ψϭϳ Ψϭϴϱ͘ϵ ΨϬ 

hƟůŝƚǇ�ĂŶĚ�>ĂŬĞ�DĂŝŶƚĞŶĂŶĐĞ ΨϯϬ ΨϳϬ Ψϳϱ ΨϱϬ 

�ĞŵŽůŝƟŽŶ�ĂŶĚ��ĞďƌŝƐ�ZĞŵŽǀĂů ΨϬ ΨϬ ΨϭϬϬ ΨϬ 

zŽƵƚŚ�>ĞĂĚĞƌƐŚŝƉ��ĐĂĚĞŵǇ ΨϬ ΨϬ ΨϬ ΨϱϬ 

zŽƵƚŚ��ĂƌĞĞƌ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ ΨϬ ΨϬ ΨϬ Ψϭϭϭ 

hƌďĂŶ�WůĂŶŶĞƌͬ^ƚƌĂƚĞŐŝĐ�/ŶŝƟĂƟǀĞƐ��ŽŶƐƵůƚĂŶƚ ΨϬ ΨϬ ΨϬ Ψϭϳϱ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

>ĂŶĚ��ƐƐĞŵďůĂŐĞ ΨϬ ΨϬ ΨϮϬϬ ΨϴϵϬ 

,ŽŵĞďƵǇĞƌ��ŽǁŶ�WĂǇŵĞŶƚ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵ ΨϬ ΨϰϬϬ ΨϵϬϬ ΨϬ 

ZĞŚĂďŝůŝƚĂƟŽŶ�>ŽĂŶƐ�ĂŶĚ�'ƌĂŶƚƐ ΨϬ ΨϱϬϬ ΨϱϬϬ ΨϬ 

dƌĞĞ�dƌŝŵŵŝŶŐ�'ƌĂŶƚ ΨϬ ΨϭϬϬ ΨϮϬϬ ΨϬ 

EĞŝŐŚďŽƌŚŽŽĚ��ƐƐŽĐŝĂƟŽŶ�/ŵƉƌŽǀĞŵĞŶƚ�'ƌĂŶƚ ΨϬ ΨϱϬ ΨϱϬ ΨϬ 

�ĞƚĞƌŝŽƌĂƚĞĚ�,ŽƵƐŝŶŐ�ZĞďƵŝůĚ�WƌŽŐƌĂŵ ΨϬ ΨϬ ΨϬ Ψϭ͕ϱϬϬ 

EĞǁ�,ŽƵƐŝŶŐ��ŽŶƐƚƌƵĐƟŽŶ�WƌŽŐƌĂŵ ΨϬ ΨϬ ΨϬ ΨϮ͕ϬϬϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�-�WƵďůŝĐ��ƌƚ ΨϮ͕Ϭϲϳ Ψϳϱ ΨϮϮϱ ΨϬ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ ΨϬ ΨϮ͕Ϭϱϯ Ψϱϵϰ ΨϮϳϴ 

�ĂƐƚ�dĂŵƉĂ�'ĂƚĞǁĂǇ�WƌŽũĞĐƚƐ ΨϬ ΨϬ ΨϰϬϬ ΨϬ 

ΨϮ͕ϴϳϳ Ψϯ͕ϵϮϳ Ψϱ͕ϭϴϮ Ψϲ͕ϲϱϮ 

ϯϰ 



 
 

 

  
  

  
  

  
  

  
  

  
  

  
  

  
  

  

  
  

  
  

  
  

  
  

  
  
  

  

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
(DVW�7DPSD�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ� 
��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ� 
ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ͘�� 

Ψϰϱϭ͕ϵϱϬ 

//͘��/^dZ/�d�WZK'Z�D^�Θ�^�Zs/��^ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ĞƚĞĐƟǀĞ 

�ĞĚŝĐĂƚĞĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĚĞƚĞĐƟǀĞ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽīĞŶƐĞƐ�ĂŶĚ� 
ƌĞŵĞĚŝĂƚĞ�ĂŶĚ�ƌĞĚƵĐĞ�ŝůůĞŐĂů�ĚƵŵƉŝŶŐ͘���ZW�Ɖ͘�Ϯϵ͕�ϯϭ͕�ϲϮ-ϲϯ 

�ĂƐƚ�dĂŵƉĂ��ůĞĂŶ�dĞĂŵͬzŽƵƚŚ�WƌŽŐƌĂŵͬ�ƋƵŝƉŵĞŶƚ 
�ĞĚŝĐĂƚĞĚ�ĨƵůů-ƟŵĞ�ůŝƩĞƌ�ĐŽŶƚƌŽů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐůĞĂŶ-ƵƉ�ƉƌŽŐƌĂŵ�ŝŶ� 
ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��ĂƐƚ�dĂŵƉĂ�/ŶŝƟĂƟǀĞ�ĂŶĚ�EĞŝŐŚďŽƌŚŽŽĚ��ŶŚĂŶĐĞŵĞŶƚ�ĚŝǀŝƐŝŽŶƐ�ŽĨ� 
EĞŝŐŚďŽƌŚŽŽĚ��ŵƉŽǁĞƌŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�Ă�ǇŽƵƚŚ�ƐƵŵŵĞƌ�ĞŵƉůŽǇŵĞŶƚ�ĐŽŵƉŽŶĞŶƚ͘� 
�ZW�Ɖ͘�Ϯϵ͕�ϯϭ͕�ϲϮ-ϲϯ 

dƌĂŶƐƉŽƌƚĂƟŽŶ��ƋƵŝƉŵĞŶƚ͗��ůĞĂŶ�dĞĂŵ��ZW�Ɖ͘�Ϯϵ͕�ϯϭ 

zŽƵƚŚ��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ��ZW�Ɖ͘�ϯϮ͕�ϲϬ͕�ϲϭ 

^ƚƌĞĞƚůŝŐŚƚ�KƉĞƌĂƟŶŐ��ǆƉĞŶƐĞ���ZW�Ɖ͘�ϯϭ 

WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ�-�zŽƵƚŚ�>ĞĂĚĞƌƐŚŝƉ��ĐĂĚĞŵǇ��ZW�Ɖ͘�ϯϮ͕�ϲϬ͕�ϲϭ 

hƌďĂŶ�WůĂŶŶĞƌ��ŽŶƐƵůƚĂŶƚ��ZW�Ɖ͘�ϭϮ-ϭϯ͕�Ϯϯ͕�Ϯϲ͕�ϯϭ-ϯϮ 

^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�/ŶŝƟĂƟǀĞƐ��ŽŶƐƵůƚĂŶƚ��ZW�Ɖ͘�ϭϮ-ϭϯ͕�Ϯϯ͕�Ϯϲ͕�ϯϭ-ϯϮ 

Ψϭϱϱ͕ϲϳϮ 

ΨϰϳϬ͕ϱϲϲ 

ΨϮϬ͕ϬϬϬ 

ΨϭϭϬ͕ϱϵϮ 

ΨϱϬ͕ϬϬϬ 

ΨϱϬ͕ϬϬϬ 

Ψϳϱ͕ϬϬϬ 

ΨϭϬϬ͕ϬϬϬ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed 

�ĞƚĞƌŝŽƌĂƚĞĚ�,ŽƵƐŝŶŐ�ZĞďƵŝůĚ�WƌŽŐƌĂŵ����ZW�Ɖ͘�ϳ͕�ϯϭ 

EĞǁ��īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ��ŽŶƐƚƌƵĐƟŽŶ�WƌŽŐƌĂŵ��ZW�Ɖ͘�ϳ͕�ϯϭ 

>ĂŶĚ��ƐƐĞŵďůĂŐĞ���ZW�Ɖ͘�Ϯϲ͕�Ϯϳ͕�ϯϮ 

�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ��ZW�Ɖ͘�ϭϬ͕�ϭϭ͕�ϭϱ͕�ϯϮ 

Ψϭ͕ϱϬϬ͕ϬϬϬ 

ΨϮ͕ϬϬϬ͕ϬϬϬ 

ΨϴϵϬ͕ϬϬϬ 

ΨϱϬϬ͕ϬϬϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ����ZW�Ɖ͘�ϭϲ-ϭϳ͕�ϯϭ͕�ϯϮ 

� 
ΨϮϳϳ͕ϴϴϵ 

Ψϲ͕ϲϱϭ͕ϲϲϵ 

ϯϱ 



 
 

/ŶƚĞŶƟŽŶĂůůǇ��ůĂŶŬ� 
ϯϲ 



 
 

 

  

  

  

  

  

  
 

    

    

    

    

    

    

    

    

    

 
 

 

7DPSD�+HLJKWV�5LYHUIURQW 
7DPSD�+HLJKWV�5LYHUIURQW�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ ϳϳ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϬϰ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϴ͕ϰϲϰ͕ϰϭϱ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ΨϭϲϮ͕ϴϰϱ͕ϱϮϬ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿΨϭϱϰ͕ϯϴϭ͕ϭϬϱ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ� Ψϭ͕ϱϵϳ͕ϯϰϯ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϴϴϮ͕ϰϬϴ ϴϯϴ͕ϮϮϱ 

· DƵůƟ-&ĂŵŝůǇ ϲϳ͕ϰϵϰ͕ϴϲϰ ϲϭ͕Ϯϯϲ͕ϳϳϯ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ Ϭ Ϭ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϴϲ͕ϮϵϬ͕ϭϴϯ ϭϵ͕ϲϳϲ͕Ϭϳϱ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů Ϭ Ϭ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ Ϭ Ϭ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ Ϭ Ϭ 

· sĂĐĂŶƚ ϴ͕ϭϳϴ͕Ϭϲϱ ϵ͕ϱϰϮ͕ϮϮϵ 

ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�ŝŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

^ŽƵƌĐĞ͗�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WƌŽƉĞƌƚǇ��ƉƉƌĂŝƐĞƌ͘ 

ϯϳ 



 
 

 

 

 
 

  
 

 
 

 

 

 
 

 

 
 

 
 

 

 

  
  

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7DPSD�+HLJKWV�5LYHUIURQW�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· ^Ž,Ž��ĂƉŝƚĂů�ĐŽŵƉůĞƚĞĚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϬй�ŽĨ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĨŽƌ�ƚŚĞ�DŽǆǇ�,ŽƚĞů͕�ĂŶĚ�ƚŚĞ�ŶĞǁ� 
^ƉƌŽƵƚƐ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞ͕�ĂŶĚ�ƚŚĞ�ƉĂƌŬŝŶŐ�ŐĂƌĂŐĞ͘ 

· ^Ž,Ž��ĂƉŝƚĂů�ƐƵďƐƚĂŶƟĂůůǇ�ĐŽŵƉůĞƚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�dŚĞ�,ĞŝŐŚƚƐ�hŶŝŽŶ�ŽĸĐĞ�ďƵŝůĚŝŶŐ͘ 
· ^Ž,Ž��ĂƉŝƚĂů�ĂĚĚĞĚ�ĂĚĚŝƟŽŶĂů�ĨŽŽĚ�ǀĞŶƵĞƐ�ŝŶĐůƵĚŝŶŐ�yŽĐŚŝƚů��ŽĐŝŶĂ�DĞǆŝĐĂŶĂ�ŝŶ�dŚĞ�WĞĂƌů� 

�ƉĂƌƚŵĞŶƚ͛Ɛ�ƌĞƚĂŝů�ƐƉĂĐĞ͘ 

d/&�ĂŶĚ�ŶŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· dŚĞ�WŚĂƐĞ�ϭ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŽŶ�WĂůŵ��ǀĞŶƵĞ�ŝƐ�ĐŽŵƉůĞƚĞ͘�dŚĞ�ĮƌƐƚ�ŽĨ�ƚŚĞ�ƚǁŽ� 
ƌŽƵŶĚ-Ă-ďŽƵƚƐ�ŝƐ�ƐƵďƐƚĂŶƟĂůůǇ�ĐŽŵƉůĞƚĞ͘��ĚĚŝƟŽŶĂů�ǁŽƌŬ�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ƌŽƵŶĚ-Ă-ďŽƵƚ� 
ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘� 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· �ƌŵĂƚƵƌĞ�tŽƌŬƐ�ŚŽƐƚĞĚ�ŵƵůƟƉůĞ�ǁĂƚĐŚ�ƉĂƌƟĞƐ�ĨŽƌ�ƚŚĞ�dĂŵƉĂ��ĂǇ�>ŝŐŚƚŶŝŶŐ�ƉůĂǇ-ŽīƐ�ƚŚŝƐ�ƐĞĂƐŽŶ͕� 
ŚŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƚŚŝƐ�ǀĞŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƐƚƌŽŶŐ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘ 

· tĂƚĞƌ�tŽƌŬƐ�WĂƌŬ�ŚĞůĚ�ŶƵŵĞƌŽƵƐ�ĞǀĞŶƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŵƵƐŝĐĂů�ƉĞƌĨŽƌŵĂŶĐĞƐ͕� 
ǁĞĚĚŝŶŐƐ͕�ĂŶĚ�ƚŚĞ�^ĐƌĞĞŶ�ŽŶ�ƚŚĞ�'ƌĞĞŶ�ŵŽǀŝĞ�ƐĞƌŝĞƐ͘� 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· ^ƵƉƉŽƌƚ�^ŽŚŽ��ĂƉŝƚĂů͛Ɛ�ĞīŽƌƚ�ƚŽ�ƌĞƉŽƐŝƟŽŶ�ƚŚĞ�,ĞŝŐŚƚƐ�ƉƌŽũĞĐƚ�ƉƌŽƉĞƌƚǇ�ĨŽƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͘ 
· ^ƵƉƉŽƌƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƵƟůŝƚǇ�ĐŽŽƌĚŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ 

ϯϴ 



 
 
 

 

     

     

     

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7DPSD�+HLJKWV�5LYHUIURQW�&5$ 
%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϮϱ ΨϮϴ ΨϮϯ͘ϰ Ψϯϱ͘ϱ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ ΨϬ ΨϬ ΨϮϱ Ψϰ͘ϴ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ� ΨϮϰϬ Ψϲϱϵ Ψϭϳϰ͘ϭ Ψϯϳϱ 

dĂŵƉĂ�,ĞŝŐŚƚƐ�ZŝǀĞƌĨƌŽŶƚ�����WƌŽũĞĐƚ ΨϬ ΨϬ Ψϲϯϰ͘ϱ Ψϭ͕ϭϴϮ 

ΨϮϲϱ Ψϲϴϳ Ψϴϱϳ Ψϭ͕ϱϵϳ͘ϯ 

ϯϵ 



 
 

 

 

  
  

  
  

  

 

  
  

  
  

  
   

  

  

  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7DPSD�+HLJKWV�5LYHUIURQW�&5$� 
)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ� Ψϯϱ͕ϱϬϬ 

��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ� 
ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ͘�� 

//͘��/^dZ/�d�WZK'Z�D^�Θ�^�Zs/��^ Ψϰ͕ϴϬϬ� 

dŽ�&ƵŶĚ�^ƉĞĐŝĂů��ǀĞŶƚƐ�ŝŶ�tĂƚĞƌ�tŽƌŬƐ�WĂƌŬ�ƚŚĂƚ�WƌŽŵŽƚĞ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉͲ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed ΨϬ� 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ Ψϯϳϱ͕ϬϬϵ 

�ĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ��Z�͘���ZW�Ɖ͘�ϭϮ 

dĂŵƉĂ�,ĞŝŐŚƚƐ�ZŝǀĞƌĨƌŽŶƚ�����WƌŽũĞĐƚ Ψϭ͕ϭϴϮ͕Ϭϯϰ 

�ZW�Ɖ͘�ϭϰ 

Ψϭ͕ϱϵϳ͕ϯϰϯ 

ϰϬ 



 
 

  

  

  

  

  

  
 

    

    

    

    

    

    

    

    

    

 

 
 

 

&HQWUDO�3DUN 
&HQWUDO�3DUN�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ ϭϰϯ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϬϲ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ Ψϲ͕ϳϬϭ͕ϳϵϱ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ΨϮϰ͕ϰϱϯ͕ϵϬϲ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ Ψϭϳ͕ϳϱϮ͕ϭϭϭ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ Ψϭϳϰ͕ϬϭϮ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϭ͕Ϭϳϵ͕ϭϲϳ ϵϯϱ͕ϴϮϲ 

· DƵůƟ-&ĂŵŝůǇ ϱ͕ϵϱϱ͕ϱϬϭ ϱ͕ϰϵϳ͕ϬϬϵ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ Ϭ Ϭ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϱ͕ϭϱϭ͕ϭϬϵ ϰ͕ϱϲϴ͕ϰϰϴ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů Ϯϰϱ͕ϵϬϬ ϮϮϯ͕ϲϬϬ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ ϰ͕ϰϴϱ͕Ϭϴϯ Ϯ͕ϴϲϱ͕Ϭϰϯ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ ϭ͕ϭϵϱ͕ϰϬϬ ϳϯϯ͕ϰϲϳ 

· sĂĐĂŶƚ ϲ͕ϯϰϭ͕ϳϰϲ ϯ͕ϲϴϬ͕ϳϰϵ 

ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

^ŽƵƌĐĞ͗�,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�WƌŽƉĞƌƚǇ��ƉƉƌĂŝƐĞƌ͘ 

ϰϭ 



 
 

 

 

 
 

 
 

 
 

  

 

  
  
  

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&HQWUDO�3DUN�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· dĂŵƉĂ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ŝƐ�ĐŽŶƐƚƌƵĐƟŶŐ�dŚĞ�/ŶĚĞƉĞŶĚĞŶƚ�ŽŶ�>Žƚ�ηϵ�ŽĨ�ƚŚĞ��ŶĐŽƌĞ͊� 
�ĞǀĞůŽƉŵĞŶƚ͕�Ă�ŶĞǁ�ŵŝǆĞĚ-ƵƐĞ͕�ƌĞƐŝĚĞŶƟĂů�ďƵŝůĚŝŶŐ͘� 

· dĂŵƉĂ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ĂůƐŽ�ďĞŐĂŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�dŚĞ�>ĞŐĂĐǇ�ŽŶ�>Žƚ�ηϭϭ͕�Ă�ŶĞǁ�ŵŝǆĞĚ-ƵƐĞ� 
ƌĞƐŝĚĞŶƟĂů�ďƵŝůĚŝŶŐ͘ 

· �ĂƌƌĞů�^ŚĂǁ�ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�dĂŵƉĂ�WĂƌŬ��ƉĂƌƚŵĞŶƚƐ�ƚŽ�ƌĞĚĞǀĞůŽƉ�ƚŚĞ�ůĂŶĚ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ� 
ĂĐƌĞĂŐĞ�ŝŶ�ƚŚĞ��ŽǁŶƚŽǁŶ��Z��ĂŶĚ�ƚŚĞ�zďŽƌ�//��Z�͕�ũƵƐƚ�ŶŽƌƚŚ�ŽĨ�ƚŚĞ�^ĞůŵŽŶ��ǆƉƌĞƐƐǁĂǇ͘� 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· dŚĞ�ĐŽŵƉůĞƟŽŶ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�ƚŚĞ�DĞĂĐŚĂŵ�hƌďĂŶ�&Ăƌŵ�Ăƚ�ƚŚĞ�DŝĚĚůĞ�^ĐŚŽŽů�ƐŝƚĞ͘ 
· ZĞĐƌƵŝƚŵĞŶƚ�ŽĨ�ƌĞƚĂŝůĞƌƐ�ĨŽƌ�ƚŚĞ�ƌĞƚĂŝů�ƐƉĂĐĞƐ�Ăƚ�ƚŚĞ��ŶĐŽƌĞ͊��ĞǀĞůŽƉŵĞŶƚ͘ 
· ^ƵƉƉŽƌƚ�ĂĚĚŝƟŽŶĂů�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶŝƟĂƟǀĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ĞǀŽůǀĞ͘ 

ϰϮ 



 
 

 

 

     

     

     

     

     

     

     

     

     

     

     

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&HQWUDO�3DUN�&5$ 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ Ψϱ Ψϭϭ Ψϵ͘ϰ Ψϰ͘ϲ 

�ŝƐƚƌŝĐƚ�WƌŽŐƌĂŵƐ�Θ�^ĞƌǀŝĐĞƐ 

WƌŽŵŽƟŽŶĂů��ĐƟǀŝƟĞƐ ΨϬ ΨϬ Ψϭ͘ϲ Ψϱ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ ΨϬ ΨϬ ΨϬ ΨϱϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ��Z� Ψϳϵ Ψϱϰ ΨϭϬϰ͘ϳ Ψϭϭϰ͘ϰ 

Ψϴϱ Ψϲϱ Ψϭϭϱ͘ϳ Ψϭϳϰ 

ϰϯ 



  

  

  
  

  
  

  
  

  
   

  

  

  

 
 

 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&HQWUDO�3DUN�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE Ψϰ͕ϲϬϬ 

��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ� 
ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ͘ 

//͘��/^dZ/�d�WZK'Z�D^��E��^�Zs/��^ Ψϱ͕ϬϬϬ 

WƌŽŵŽƟŽŶĂů��ĐƟǀŝƟĞƐ͘��ZW�Ɖ͘�Ϯϲ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed ΨϱϬ͕ϬϬϬ 

&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ͘���ZW�Ɖ͘�ϯϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ Ψϭϭϰ͕ϰϭϮ 

�ĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŝƚŚŝŶ�ƚŚĞ��Z�͘���ZW�Ɖ͘�Ϯϵ-ϯϬ 

Ψϭϳϰ͕ϬϭϮ 

ϰϰ 



 
 

 

  

  

  

  

  

  
 

    

     

     

     

     

     

     

     

     

 
 

:HVW�7DPSD 
:HVW�7DPSD�$W�$�*ODQFH 

�Z���ƌĞĂ�;�ĐƌĞƐͿ ϵϲϰ 

�Z���ĂƐĞ�zĞĂƌ ϮϬϭϱ 

�ĂƐĞ�zĞĂƌ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ΨϮϳϰ͕ϭϯϱ͕ϲϰϴ 

�ƵƌƌĞŶƚ�dĂǆĂďůĞ��ƐƐĞƐƐŵĞŶƚ ΨϲϱϮ͕ϮϬϬ͕Ϯϴϯ 

�ŚĂŶŐĞ�&ƌŽŵ��ĂƐĞ�zĞĂƌ�;/ŶĐƌĞŵĞŶƚͿ Ψϯϳϴ͕Ϭϲϰ͕ϲϯϱ 

&ŝƐĐĂů�ϮϬϮϮ�d/&�ZĞǀĞŶƵĞ Ψϰ͕ϯϮϯ͕ϰϬϱ 

dĂǆĂďůĞ�sĂůƵĞƐ�;ΨͿ͗ :ƵŶĞ�ϮϬϮϭ :ƵŶĞ�ϮϬϮϬ 

· ^ŝŶŐůĞ�&ĂŵŝůǇ�ZĞƐŝĚĞŶƟĂů ϮϮϯ͕Ϭϴϰ͕ϭϵϮ ϭϴϱ͕Ϭϱϲ͕Ϭϰϰ 

· DƵůƟ-&ĂŵŝůǇ Ϯϭϵ͕ϮϮϰ͕ϵϰϳ ϭϴϵ͕ϲϱϳ͕ϴϱϱ 

· �ŽŶĚŽƐͬ�Ž-ŽƉƐ Ϯ͕ϴϱϵ͕ϳϱϲ Ϯ͕ϰϵϯ͕ϰϰϮ 

· /ŵƉƌŽǀĞĚ��ŽŵŵĞƌĐŝĂů ϭϮϴ͕ϲϭϵ͕ϵϲϵ ϭϭϲ͕ϳϯϬ͕ϴϴϲ 

· /ŵƉƌŽǀĞĚ�/ŶĚƵƐƚƌŝĂů ϰϴ͕ϳϬϮ͕ϲϳϮ ϰϳ͕ϵϵϭ͕ϲϭϴ 

· /ŶƐƟƚƵƟŽŶĂůͬ'Žǀ͛ƚͬ�Őƌŝ͘ ϲ͕ϯϭϴ͕ϵϳϱ ϳ͕Ϭϯϴ͕ϭϴϯ 

· DŝƐĐĞůůĂŶĞŽƵƐΎ ϲϵϮ͕ϳϳϮ ϲϳϭ͕ϲϰϮ 

· sĂĐĂŶƚ ϮϮ͕ϲϵϳ͕ϬϬϬ ϭϳ͕ϳϯϴ͕ϴϴϱ 

ΎDŽďŝůĞ�,ŽŵĞƐ͕�ZĞƟƌĞŵĞŶƚ�,ŽŵĞƐ͕�DŝƐĐ͘�ZĞƐ͕͘�>ĞĂƐĞŚŽůĚ�/ŶƚĞƌĞƐƚƐ͕�EŽŶ-�Őƌŝ͘��ĐƌĞĂŐĞ͕� 
KƚŚĞƌ͘ 

ϰϱ 



 

 

 
 

  
  
  
  
  
  
  
  

  
 

 
 

 
  

 

 
 

 

 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
:HVW�7DPSD�5HGHYHORSPHQW�+LJKOLJKWV 

ϮϬϮϭ�,ŝŐŚůŝŐŚƚƐ 

WƌŝǀĂƚĞ�^ĞĐƚŽƌ�/ŶǀĞƐƚŵĞŶƚƐ 

· �ǆƚĞŶƐŝǀĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƟŶƵĞƐ�ŝŶ�ƚŚĞ�EŽƌƚŚ�,ǇĚĞ�WĂƌŬ�ĂŶĚ�ĐŽƌĞ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ĚŝƐƚƌŝĐƚ�ǁŝƚŚ� 
ŵƵůƟƉůĞ�ŶĞǁ�Žƌ�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�&zϮϬ͗ 

· �ůŝŶŝĐĂů�ZĞƐĞĂƌĐŚ�ŽĨ�tĞƐƚ�dĂŵƉĂ 
· WƐŽŵŝ��ĂŬĞƌǇ�Θ�ZĞƐƚĂƵƌĂŶƚ 
· �ĂǇ��ĂŶŶŽŶ��ĞĞƌ��ŽŵƉĂŶǇ 
· �ĂƚƌŝŶĂ͛Ɛ�dĂĐŽƐ�Θ�dĞƋƵŝůĂ��Ăƌ 
· sŝĞǁƐ�Ăƚ�EŽƌƚŚ�,ǇĚĞ�WĂƌŬ 
· �ĂƐƐ�^ƚƌĞĞƚ��Ğůŝ 
· ϯϬϭ�E͘�ZŽŵĞ� 
· tĞƐƚ��ŶĚ�dŽǁŶŚŽŵĞƐ�WŚĂƐĞ�// 

· WƌŽũĞĐƚƐ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶĐůƵĚĞ͗ 
· dĂŵƉĂ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�ĂŶĚ�ŵĂƐƚĞƌ�ĚĞǀĞůŽƉĞƌ͕�ZĞůĂƚĞĚ�'ƌŽƵƉ͕�ĂƌĞ�ĐŽŶƐƚƌƵĐƟŶŐ�ŵƵůƟƉůĞ� 

ƉƌŽũĞĐƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�tĞƐƚ�ZŝǀĞƌ�ĚĞǀĞůŽƉŵĞŶƚ͘��tŽƌŬ�ŝƐ�ƵŶĚĞƌǁĂǇ�ŽŶ�ƚŚĞ�ZĞŶĂŝƐƐĂŶĐĞ�Ăƚ� 
tĞƐƚ�ZŝǀĞƌ͕�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ƚŚĞ��ĞƚŚƵŶĞ�,ŝŐŚ�ZŝƐĞ�ĨŽƌ�ƐĞŶŝŽƌƐ͕�ĂŶĚ�ƚŚƌĞĞ�ƐĞǀĞŶ-ƐƚŽƌǇ� 
ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐƐ͘��dŽŐĞƚŚĞƌ͕�ƚŚĞ�ƚŚƌĞĞ�ĂƉĂƌƚŵĞŶƚ�ƚŽǁĞƌƐ�ǁŝůů�ŝŶĐůƵĚĞ�ϯϳϭ�ĂƉĂƌƚŵĞŶƚƐ� 
ĂŶĚ�ϲ͕ϯϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŽĨ�ƌĞƚĂŝů͘�dŚĞ�ĂƉĂƌƚŵĞŶƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŽƉĞŶ�ďǇ�ƚŚĞ�ĨĂůů�ŽĨ�ϮϬϮϭ� 
ƚŽ�ŶĞĂƌůǇ�ϰϬϬ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�Ă�ŵŝǆ�ŽĨ�ĂīŽƌĚĂďůĞ�ĂŶĚ�ŵĂƌŬĞƚ�ƌĂƚĞ�ĂƉĂƌƚŵĞŶƚƐ͘ 

· ��ϮϬϬ-ƵŶŝƚ�ůƵǆƵƌǇ�ĂƉĂƌƚŵĞŶƚ�ĐŽŵƉůĞǆ�Ăƚ��ƌŵĞŶŝĂ͕�,ŽǁĂƌĚ͕�^ƚĂƚĞ�ĂŶĚ�>ĞŵŽŶ�ĂĚũĂĐĞŶƚ�ƚŽ� 
ƚŚĞ��ƌǇĂŶ�'ůĂǌĞƌ�:ĞǁŝƐŚ��ŽŵŵƵŶŝƚǇ��ĞŶƚĞƌ�ĂŶĚ�sŝůĂ��ƌŽƚŚĞƌƐ�WĂƌŬ͘ 

· tŝůůĂ͛Ɛ�ZĞƐƚĂƵƌĂŶƚ�ĂŶĚ��ŽīĞĞ�^ŚŽƉ�Ăƚ�ZŽŵĞ��ǀĞŶƵĞ�ĂŶĚ�&ŝŐ�^ƚƌĞĞƚ͘ 

· tĞƐƚ�dĂŵƉĂ͛Ɛ�&ĂĕĂĚĞ�'ƌĂŶƚ�ƉƌŽŐƌĂŵ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƐƵĐĐĞƐƐĨƵů͘�dŚƌĞĞ�ŐƌĂŶƚƐ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�ŝŶ� 
&zϮϬ�ƚŽƚĂůŝŶŐ�Ψϴϵ͕ϵϯϯ͕�ůĞǀĞƌĂŐŝŶŐ�ĂŶ�ĂĚĚŝƟŽŶĂů�Ψϭ͕ϲϭϳ͕ϯϯϯ�ŝŶ�ƉƌŝǀĂƚĞ�ƐĞĐƚŽƌ�ŝŶǀĞƐƚŵĞŶƚ͘ 

· ^ŝŶŐůĞ�ĨĂŵŝůǇ�ŝŶĮůů�ƌĞĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƟŶƵĞƐ�Ăƚ�Ă�ƌĂƉŝĚ�ƉĂĐĞ͘��sĂƌŝŽƵƐ�ƉƌŝǀĂƚĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂƌĞ� 
ĚĞŵŽůŝƐŚŝŶŐ�ĞǆŝƐƟŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�ŝŶĮůů�ƐŝŶŐůĞ�ĨĂŵŝůǇ�ŚŽŵĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�tĞƐƚ� 
dĂŵƉĂ��Z�͘ 

ϰϲ 



 

 

 
 

 
 

 
 

 

 

 

 
 

 
 

 
 

 
 

 

 

 
  
 

 
 

 
 

 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
:HVW�7DPSD�5HGHYHORSPHQW�+LJKOLJKWV 

d/&�ĂŶĚ�ŶŽŶ-d/&�&ƵŶĚĞĚ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚƐ 

· �ŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ƵŶĚĞƌǁĂǇ�ŽŶ�ƚŚĞ��ǇƉƌĞƐƐ�^ƚƌĞĞƚ�KƵƞĂůů͘��dŚĞ�ƉƌŽũĞĐƚ�ĞŶƚĂŝůƐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ĚƵĂů� 
ďŽǆ�ĐƵůǀĞƌƚ�ĨƌŽŵ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƐƚƵď�Ăƚ��ĂƐƐ�^ƚƌĞĞƚ�ĂŶĚ�EŽƌƚŚ��ŽƵůĞǀĂƌĚ�ƚŽ�ZŽŵĞ��ǀĞŶƵĞ͘���ŶŽƚŚĞƌ� 
ďŽǆ�ĐƵůǀĞƌƚ�ǁŝůů�ĐŽŶŶĞĐƚ�Ăƚ��ĂƐƐ�^ƚƌĞĞƚ�ĂŶĚ�ZŽŵĞ��ǀĞŶƵĞ͕�ƌƵŶŶŝŶŐ�ƐŽƵƚŚ�ƚŽǁĂƌĚƐ�<ĞŶŶĞĚǇ��ůǀĚ͘�� 
�ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ƐĞŐŵĞŶƚ�ĂůŽŶŐ��ĂƐƐ�^ƚƌĞĞƚ�ďĞƚǁĞĞŶ�EŽƌƚŚ��ŽƵůĞǀĂƌĚ�ĂŶĚ�tŝůůŽǁ�ǁĂƐ� 
ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�&zϮϬ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐ�ŶŽǁ�ŽĐĐƵƌƌŝŶŐ�ďĞƚǁĞĞŶ�tŝůůŽǁ�ĂŶĚ�ZŽŵĞ��ǀĞŶƵĞƐ͘ 

· dŚĞ��ĂƐƚ-tĞƐƚ�'ƌĞĞŶ�^ƉŝŶĞ��ǇĐůĞ�dƌĂĐŬ�ŝƐ�ďĞŝŶŐ�ĐŽŶƐƚƌƵĐƚĞĚ�ĐŽŶĐƵƌƌĞŶƚůǇ�ǁŝƚŚ�ƚŚĞ��ǇƉƌĞƐƐ�^ƚƌĞĞƚ� 
KƵƞĂůů�ƉƌŽũĞĐƚ͘��dŚĞ�ƵƌďĂŶ�ƚƌĂŝůͬĐǇĐůĞ�ƚƌĂĐŬ�ĂůŽŶŐ��ĂƐƐ�^ƚƌĞĞƚ�ǁŝůů�ĐŽŶŶĞĐƚ��ŽǁŶƚŽǁŶ�ƚŽ�EŽƌƚŚ� 
,ǇĚĞ�WĂƌŬ͘��KŶĐĞ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƚƌĂĐŬ�ǁŝůů�ĂůƐŽ�ŝŶĐůƵĚĞ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�zďŽƌ��ŝƚǇ�ĂŶĚ��ĂƐƚ�dĂŵƉĂ͘� 

· d��K�ŝƐ�ƵƉĚĂƟŶŐ�ŝƚƐ�ĚŝƐƚƌŝďƵƟŽŶ�ƐǇƐƚĞŵ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�ƉŽǁĞƌ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�tĞƐƚ�ZŝǀĞƌ�ƉƌŽũĞĐƚ� 
ĂŶĚ�ŽƚŚĞƌ�ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘��dŚĞ�ǁŽƌŬ�ǁŝůů�ďĞ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚŝŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ɛŝǆ�ŵŽŶƚŚƐ͘� 

· ^ƵďƐƚĂŶƟĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�sŝůĂ��ƌŽƚŚĞƌƐ�WĂƌŬ�ƐĞƌǀŝŶŐ�ŵĂŶǇ��Z��ƌĞƐŝĚĞŶƚƐ�ũƵƐƚ� 
ŽƵƚƐŝĚĞ�ƚŚĞ�tĞƐƚ�dĂŵƉĂ��Z�͘��dŚĞ�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ��ĞƉĂƌƚŵĞŶƚ�ƵƉŐƌĂĚĞĚ�ƚŚĞ�ŽǀĞƌ�ϲϬ-ǇĞĂƌ-
ŽůĚ�ƉĂƌŬ�ĂĚĚŝŶŐ�ŶĞǁ�ůĂŶĚƐĐĂƉŝŶŐ͕�ƌĞƐƚƌŽŽŵƐ͕�ǁĂůŬǁĂǇƐ͕�ĂŶĚ�ƐĞĂƟŶŐ�ĂƌĞĂ͘ 

EŽƚĂďůĞ��ǀĞŶƚƐ͕�WƌŽŐƌĂŵƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ 

· tĞƐƚ�dĂŵƉĂ��Z��ĨƵŶĚĞĚ�ĨŽƵƌ�ƐĞĐƵƌŝƚǇ�ĐĂŵĞƌĂƐ�ĂůŽŶŐ�DĂŝŶ�^ƚƌĞĞƚ�Ăƚ�ƚŚĞ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽĨ�ZŽŵĞ͕� 
�ůďĂŶǇ͕�,ŽǁĂƌĚ͕�Θ��ƌŵĞŶŝĂ͘��Ŷ�ĂĚĚŝƟŽŶĂů�ĐĂŵĞƌĂ�ǁŝůů�ďĞ�ŝŶƐƚĂůůĞĚ�Ăƚ�ƚŚĞ�&ƌĞŵŽŶƚ��ǀĞ͘�ůŝŶĞĂƌ� 
ƉĂƌŬ͘��� 

· dŚĞ�tĞƐƚ�dĂŵƉĂ��ŚĂŵďĞƌ�ŽĨ��ŽŵŵĞƌĐĞ�ŚŽƐƚĞĚ�ƚŚĞ�͞&ůĂǀŽƌ�ŽĨ�tĞƐƚ�dĂŵƉĂ͟�ŽŶ�^ƵŶĚĂǇ� 
EŽǀĞŵďĞƌ�ϭϬƚŚ�Ăƚ�:ƵůŝĂŶ��͘�>ĂŶĞ�ZŝǀĞƌ�&ƌŽŶƚ�WĂƌŬ͘��KǀĞƌ�Ϯ͕ϬϬϬ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĞǀĞŶƚ�ǁŚŝĐŚ�ĨĞĂƚƵƌĞĚ� 
ĨŽŽĚ͕�ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĂŶĚ�ǀĞŶĚŽƌƐ͘��dŚĞ�&ůĂǀŽƌ�ŽĨ�tĞƐƚ�dĂŵƉĂ�ƌĞĐĞŝǀĞĚ�Ă�Ψϱ͕ϬϬϬ�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ� 
tĞƐƚ�dĂŵƉĂ��Z��^ƉĞĐŝĂů��ǀĞŶƚƐ�ŐƌĂŶƚ�ƉƌŽŐƌĂŵ͘ 

· DĞƚƌŽƉŽůŝƚĂŶ�DŝŶŝƐƚƌŝĞƐ�ŚŽƐƚĞĚ�ƚŚĞŝƌ�ŚŽůŝĚĂǇ�ĨŽŽĚ�ĚƌŝǀĞ�ĚƵƌŝŶŐ�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ǁŝƚŚŝŶ� 
ƚŚĞ�tĞƐƚ�dĂŵƉĂ��Z���ŽƵŶĚĂƌǇ�Ăƚ�ϮϲϬϵ�E͘�ZŽŵĞ��ǀĞŶƵĞ͘ 

· ��ŶĞǁ�,ŽƵƐŝŶŐ��ǆƚĞƌŝŽƌ�ZĞŚĂďŝůŝƚĂƟŽŶ�WƌŽŐƌĂŵ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ďǇ�ƚŚĞ�,ŽƵƐŝŶŐ�^ƵďĐŽŵŵŝƩĞĞ�ŝŶ� 
ĐŽŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�,ŽƵƐŝŶŐ�Θ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ĞƉĂƌƚŵĞŶƚ͘��/ŶŝƟĂů�ĨƵŶĚŝŶŐ�ǁĂƐ� 
ĂƉƉƌŽǀĞĚ�ĨŽƌ�ΨϯϮϱ͕ϬϬϬ�ƚŽ�ĂƐƐŝƐƚ�ůŽǁ�ŝŶĐŽŵĞ�ŚŽŵĞŽǁŶĞƌƐ�ǁŝƚŚ�ĞǆƚĞƌŝŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶĐůƵĚŝŶŐ� 
ǁŝŶĚŽǁƐ͕�ĚŽŽƌƐ͕�ǁĞĂƚŚĞƌŝǌĂƟŽŶ͕�ƉƌĞƐƐƵƌĞ�ǁĂƐŚŝŶŐͬƉĂŝŶƟŶŐ͕�ƐĞĐƵƌŝƚǇ�ůŝŐŚƟŶŐ͕�ĂŶĚ�ƚƌĞĞ�ƚƌŝŵŵŝŶŐ͘�� 
dŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůĂƵŶĐŚ�ŝŶ�ůĂƚĞ�ϮϬϮϬ͘�� 

>ŽŽŬŝŶŐ�&ŽƌǁĂƌĚ� 

· dŚĞ�,ŽƵƐŝŶŐ�Θ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ��ŝǀŝƐŝŽŶ�ŝƐ�ĐƌĞĂƟŶŐ�Ă�ZĞƋƵĞƐƚ�ĨŽƌ�WƌŽƉŽƐĂůƐ�ĨŽƌ� 
ƌĞĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ��ŝƚǇ͛Ɛ�ϭϯ-ĂĐƌĞ�ƉƌŽƉĞƌƚǇ�Ăƚ�ƚŚĞ�ĨŽƌŵĞƌ�ƐŝƚĞ�ŽĨ�tĂƚĞƌ�ĂŶĚ�tĂƐƚĞǁĂƚĞƌ� 
ŽƉĞƌĂƟŽŶƐ�ŽŶ�ZŽŵĞ��ǀĞŶƵĞ͘��/ƚ�ǁŝůů�ďĞ�Ă�ǁĂůŬĂďůĞ͕�ŵŝǆĞĚ�ƵƐĞ͕�ƵƌďĂŶ�ƐĐĂůĞ�ƉƌŽũĞĐƚ�ǁŝƚŚ�ďŽƚŚ� 
ŵĂƌŬĞƚ�ƌĂƚĞ�ĂŶĚ�ĂīŽƌĚĂďůĞͬǁŽƌŬĨŽƌĐĞ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ͘�� 

· �ŽŵƉůĞƟŽŶ�ŽĨ�ƉƌŽũĞĐƚƐ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶ�tĞƐƚ�ZŝǀĞƌ͘ 
· �ŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ��ǇƉƌĞƐƐ�^ƚƌĞĞƚ�KƵƞĂůů�ĂŶĚ�'ƌĞĞŶ�^ƉŝŶĞ� 

�ǇĐůĞ�dƌĂĐŬ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂůŽŶŐ��ĂƐƐ�^ƚƌĞĞƚ�ƚŽ�,ŽǁĂƌĚ��ǀĞŶƵĞ͘ 
· WůĂŶŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�Ă�ŚŽƵƐŝŶŐ�ĚŽǁŶ�ƉĂǇŵĞŶƚ� 

ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ�ĂŶĚ�ŽƚŚĞƌ�ĂīŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�ŝŶŝƟĂƟǀĞƐ͘ 
· /ĚĞŶƟĨǇ�ĂŶĚ�ƐƚĂƌƚ�ƉƌŝŽƌŝƚǇ�ƉůĂŶŶŝŶŐ�ƐƚƵĚŝĞƐ�ĂŶĚ�ĐĂƉŝƚĂů� 

ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽũĞĐƚƐ�ĨƌŽŵ�ƚŚĞ�tĞƐƚ�dĂŵƉĂ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ� 
WůĂŶ͘ 

ϰϳ 



 
 

 

    

    

    

    

    

    

    

    

 

 

 

 

 

 

 

 

     

     

     

     

     

     

     

     

     

     

     

     

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
:HVW�7DPSD�&5$ 

%XGJHW�$OORFDWLRQ�+LVWRU\�����V� 

&zϭϵ &zϮϬ &zϮϭ &zϮϮ 

KƉĞƌĂƟŽŶƐ�Θ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϵϮ ΨϭϬϱ ΨϭϱϬ ΨϮϬϭ 

�ŽŶƚƌĂĐƚƵĂů�ĂŶĚ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞƐ 

tĞƐƚ�dĂŵƉĂ�KǀĞƌůĂǇ��ŽĚĞ�ZĞǀŝƐŝŽŶ ΨϬ ΨϮϬ ΨϰϬ ΨϰϬ 

WůĂŶŶŝŶŐ�^ƚƵĚŝĞƐ ΨϬ ΨϬ ΨϱϬ ΨϬ 

^ƉĞĐŝĂů��ǀĞŶƚƐ�Θ�^ƉĞĐŝĂů�WƌŽũĞĐƚƐ ΨϬ ΨϬ ΨϮϬϬ ΨϮϮϱ 

ZĞĚĞǀĞůŽƉŵĞŶƚ�/ŶǀĞƐƚŵĞŶƚ 

�ŝƐƚƌŝĐƚ�DĂŝŶƚĞŶĂŶĐĞ ΨϬ ΨϬ ΨϬ Ψϭϳϱ 

�ŝƐƚƌŝĐƚ-tŝĚĞ�WƌŽŐƌĂŵƐ ΨϬ ΨϬ ΨϯϮϱ ΨϬ 

,ŽƵƐŝŶŐ��ŽǁŶ�WĂǇŵĞŶƚ��ƐƐŝƐƚĂŶĐĞ ΨϬ ΨϬ Ψϯϯϰ ΨϬ 

�ŽŵŵĞƌĐŝĂů�&ĂĕĂĚĞ�'ƌĂŶƚ�WƌŽŐƌĂŵ ΨϬ ΨϬ ΨϬ ΨϱϬ 

�īŽƌĚĂďůĞ�,ŽƵƐŝŶŐ�/ŶŝƟĂƟǀĞƐ ΨϬ ΨϬ Ψϯϯϯ ΨϬ 

ZĞŶƚĂů�ZĞŚĂďŝůŝƚĂƟŽŶ ΨϬ ΨϬ ΨϬ ΨϯϬϬ 

�ƵƐŝŶĞƐƐ�/ŵƉƌŽǀĞŵĞŶƚ�DŝĐƌŽ�'ƌĂŶƚ ΨϬ ΨϬ ΨϬ ΨϭϱϬ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ 

WƵďůŝĐ��ƌƚ ΨϬ ΨϬ ΨϬ Ψϭϳ 

�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚƐ Ψϭ͕ϵϬϲ ΨϮ͕ϱϬϭ Ψϭ͕ϵϮϭ Ψϯ͕ϭϲϱ 

Ψϭ͕ϵϵϴ ΨϮ͕ϲϮϲ Ψϯ͕ϯϱϯ Ψϰ͕ϯϮϯ 

ϰϴ 



 
 

 
 

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
:HVW�7DPSD�&5$ 

)LVFDO�<HDU������7,)�%XGJHW 

/͘�KW�Z�d/KE^�Θ���D/E/^dZ�d/KE 

^ĂůĂƌŝĞƐ�Θ�KƉĞƌĂƟŶŐ ΨϮϬϭ͕ϰϬϬ 

��ƉŽƌƟŽŶ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�ƐƚĂī�ƐĂůĂƌŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ� 
ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZĞĚĞǀĞůŽƉŵĞŶƚ�WůĂŶ͘�� 

//͘��KEdZ��dh�>�Θ�WZK&�^^/KE�>�^�Zs/��^ 

tĞƐƚ�dĂŵƉĂ�KǀĞƌůĂǇ��ŽĚĞ�ZĞǀŝƐŝŽŶ���ZW�Ɖ͘�ϭϰ ΨϰϬ͕ϬϬϬ 

�ŝƐƚƌŝĐƚ�DĂŝŶƚĞŶĂŶĐĞ��ZW�Ɖ͘�ϭϯ ΨϭϬϬ͕ϬϬϬ 

^ƉĞĐŝĂů��ǀĞŶƚƐ�Θ�^ƉĞĐŝĂů��ǀĞŶƚƐ���ZW�Ɖ͘�ϭϲ ΨϭϬϬ͕ϬϬϬ 

tĞƐƚ�dĂŵƉĂ��ůĞĂŶ�dĞĂŵ��ZW�Ɖ͘�ϭϳ͕�ϭϵ Ψϳϱ͕ϬϬϬ 

WƵďůŝĐ��ƌƚ���ZW�Ɖ͘ϭϲ Ψϭϳ͕ϯϴϳ 

///͘�Z���s�>KWD�Ed�/Es�^dD�Ed 

ZĞŶƚĂů�ZĞŚĂďŝůŝƚĂƟŽŶ�>ŽĂŶƐ���ZW�Ɖ͘�ϭϱ ΨϯϬϬ͕ϬϬϬ 

�ƵƐŝŶĞƐƐ��ŶŚĂŶĐĞŵĞŶƚ�DŝĐƌŽ�'ƌĂŶƚ��ZW�Ɖ͘�ϭϱ ΨϭϱϬ͕ϬϬϬ 

�ƵƐŝŶĞƐƐ�&ĂĕĂĚĞ�Θ�^ŝƚĞ�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ��ZW�Ɖ͘�ϭϱ ΨϱϬ͕ϬϬϬ 

EĞŝŐŚďŽƌŚŽŽĚ�'ƌŽƵƉƐ�^ƉĞĐŝĂů�WƌŽũĞĐƚƐ�'ƌĂŶƚƐ���ZW�Ɖ͘�ϭϲ ΨϭϮϱ͕ϬϬϬ 

/s͘���W/d�>�/DWZKs�D�Ed�WZK:��d^ 

EĞŝŐŚďŽƌŚŽŽĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�/ŵƉƌŽǀĞŵĞŶƚƐ� Ψϯ͕ϭϲϰ͕ϲϭϴ 

&ƵŶĚŝŶŐ�ǁŝůů�ďĞ�ĂůůŽĐĂƚĞĚ�ďĂƐĞĚ�ƵƉŽŶ�ĐŽŵŵƵŶŝƚǇ�ƉƌŝŽƌŝƟĞƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�tĞƐƚ� 
dĂŵƉĂ�^ƚƌĂƚĞŐŝĐ��ĐƟŽŶ�WůĂŶ͘���ZW�Ɖ͘�ϭϱ 

Ψϰ͕ϯϮϯ͕ϰϬϱ 

ϰϵ 



    
   

 

             
              

            
       

 

              
               

              
             

    

 
             

                
               

   
 

             

              
          

          
 

                

                 
           

             
 

 
              

 
 
 
 
 

Tampa Community Redevelopment Agency 

Services Agreement Overview 

As part of the annual budget process, the Tampa Community Redevelopment Agency Board 

(CRA) contracts with the City of Tampa to assist it in implementing and furthering 

redevelopment plans for each redevelopment community by providing (or causing to be 

provided) certain redevelopment services and public improvements. 

All community redevelopment areas are covered by a single agreement in this budget document. 
This year’s agreement is in the same form as the FY21 Revised Agreement. Executing the 

agreement allows the City to use its existing processes (e.g. payroll system), procedures (e.g. 
purchasing by competitive bid and W/MBE program compliance) and staff to accomplish the 

plans of the CRA. 

Based on terms of the Board’s adopted Financial and Administration Policy (see Appendix), 

adopted April 6, 2005, the CRA agreed to particular terms regarding how and in what amounts 

the City would be reimbursed for the services that it provides in implementing the Community 

Redevelopment Area Plans. 

Importantly, significant expenses incurred by the City to administer CRA activities are not 

presently reimbursed by the CRA, such as costs associated with the City Clerk, Legal 
Department, Revenue and Finance, Planning and Development, Purchasing, WMBE, Personnel, 

Technology and Innovation, Housing and Community Development, and other departments. 

The annual services agreement documents the amounts to be paid to the City from TIF funds 

each year. As in past years, the City will be reimbursed for staffing and operating costs associated 

with the Community Redevelopment Department. Direct service expenses for additional services 

being provided by other departments are listed separately (e.g. Environmental Detectives in East 
Tampa). 

The schedule on the following page details the services and costs for each area. 



   
 

    
      

 
   

 
             

               
               

              
        

 
          

 
              

                
          

              
          

 
              

                
            

              
          

 
              

               
            

               
           

             
 

              
                

           
              
          

 
              

                
           

              
          

 

CITY OF TAMPA/COMMUNITY REDEVELOPMENT 
AGENCYOF THE CITY OF TAMPA 

AGREEMENT FOR SERVICES 

THIS AGREEMENT FOR SERVICES (“Agreement”) is made and entered into at Tampa, Florida, 
as of the day of , 2021, by and between the CITY OF TAMPA, a 
municipal corporation organized and existing under the laws of the State of Florida (the "City") 
and the COMMUNITY REDEVELOPMENT AGENCY OF THE CITY OF TAMPA, a body politic and 
corporate of the State of Florida (the "Agency"). 

W I T N E S S E T H: 

WHEREAS, pursuant to Resolution No. 88-1169, adopted by the City Council of the City 
of Tampa on June 16, 1988, the City Council approved a Community Redevelopment Plan for the 
Downtown Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 88-1178, adopted by the City Council of the City 
of Tampa on June 23, 1988, the City Council approved a Community Redevelopment Plan for the 
Ybor City I Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 99-0748, adopted by the City Council of the City 
of Tampa on May 13, 1999, the City Council approved a Community Redevelopment Plan for 
the Old Tampa Police Department Site, which was subsequently amended by Resolutions 
2005-588 on May 19, 2005 and 2006-223 on February 23, 2006, and renamed the Tampa 
Heights Riverfront Community Redevelopment Area and directed the Agency to implement 
that Redevelopment Plan and exercise those powers granted by the Redevelopment Act; and 

WHEREAS, pursuant to Resolution No. 2004-794, adopted by the City Council of the City 
of Tampa on June 24, 2004, the City Council approved a Community Redevelopment Plan for the 
East Tampa Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 2004-795, adopted by the City Council of the City 
of Tampa on June 24, 2004, the City Council approved a Community Redevelopment Plan for the 
Channel District Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 
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WHEREAS, pursuant to Resolution No. 2004-796, adopted by the City Council of the City 
of Tampa on June 24, 2004, the City Council approved a Community Redevelopment Plan for the 
Drew Park Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 2004-797, adopted by the City Council of the City 
of Tampa on June 24, 2004, the City Council approved a Community Redevelopment Plan for the 
Ybor City II Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 2006-800, adopted by the City Council of the City 
of Tampa on June 22, 2006, the City Council approved a Community Redevelopment Plan for the 
Central Park Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, pursuant to Resolution No. 2015-497 adopted by the City Council of the City of 
Tampa on June 11, 2015, the City Council approved a Community Redevelopment Plan for the 
West Tampa Community Redevelopment Area (the "Redevelopment Plan"), and directed the 
Agency to implement the Redevelopment Plan and exercise those powers granted by Part III, 
Chapter 163 of the Florida Statutes (the "Redevelopment Act"); and 

WHEREAS, the Agency desires to engage the City to assist it in implementing and 
furthering the Redevelopment Plans by providing or causing to be provided certain 
redevelopment services and public improvements in all Tampa Community Redevelopment Areas 
(the "Redevelopment Areas") for Fiscal Year 2022; and 

WHEREAS, under the Redevelopment Act, the Agency may contract with such other 
persons, public or private, as it deems necessary and appropriate for it to carry out its duties and 
responsibilities; and 

WHEREAS, this Agreement is intended to amend, supersede and replace any prior 
Agreement for Services that may have been approved by either of the parties. 

NOW, THEREFORE, in consideration of the mutual covenants, promises and 
representations contained herein, the parties hereto agree as follows: 
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ARTICLE I. REDEVELOPMENT SERVICES; PUBLIC IMPROVEMENTS 

A. The City, by and through the CRA Director, the CRA Attorney, the CRA managers 
and other City staff, as appropriate, shall assist the Agency in carrying out its 
community redevelopment and related activities in the Community 
Redevelopment Areas by providing services consisting of, but not limited to, the 
following: 

1. Implement, and update as necessary, the Community Redevelopment 
Plans and the Strategic Action Plans; 

2. Assist the Agency in the acquisition of real property by identifying, 
justifying, assembling, negotiating and monitoring the acquisition of real 
property by purchase, condemnation, gift, exchange or other lawful 
means; 

3. Assist the Agency in identifying, justifying, negotiating and monitoring the 
rehabilitation of real property in the manner prescribed by the Agency; 

4. Assist the Agency in developing structure relocation plans for any historic 
structures determined worthy of preservation and for which relocation is 
required; 

5. Serve as a representative of the Agency in seeking the aid and cooperation 
of other public agency bodies and private organizations and to coordinate 
the Redevelopment Plans with the activities of said public bodies and 
private organizations in order to achieve the purposes of redevelopment in 
the highest public interests possible; 

6. Act as a representative of the Agency for real property owned by the 
Agency within the Redevelopment Area or real property in the 
Redevelopment Areas which is within the control, direction, supervision or 
management of the Agency; 

7. Assist the Agency with the disposition of real property in accordance with 
the Redevelopment Plans and other applicable laws, regulations, policies 
and plans; 

8. Assist the Agency to cause the demolition or clearance, or both, of 
buildings, structures and other improvements within the Redevelopment 
Areas which are owned or acquired by the Agency or any other person and 
which are to be redeveloped in accordance with, or as contemplated by, 
the Redevelopment Plans; 
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9. Assist the Agency in implementing and executing environmental public 
health/safety programs including, but not limited to, clean-up of illegal 
dump sites, litter control, code enforcement, and other related activities. 

10. Assist the Agency in the development of affordable housing within the 
Community Redevelopment Areas. 

11. Provide other services as necessary and appropriate in order to assist the 
Agency in the exercise of its statutory duties under the Community 
Redevelopment Act. 

12. For agreements related to projects that are (or are likely to be) funded in 
majority by TIF revenues, the Department of Community Redevelopment 
will circulate the draft scope of services to all Community Redevelopment 
Agency Board members for their input at the time that the draft scope is 
provided to CRA Advisory Committee members for comment. 

B. During the term of this Agreement the City shall recommend to the Agency the 
implementation, construction or installation of public improvements which are 
necessary to effectuate the Redevelopment Plans. Subject to the funding and 
approval of such public improvements by the Agency pursuant to this Agreement, 
the City shall implement, construct or install such public improvements. 

C. In order to properly provide the services described in Paragraphs A and B herein 
above, the City shall, 

1. Provide the Agency with recommendations on zoning matters, 
modifications to the Redevelopment Plans or such other matters as may 
be requested by the Agency; 

2. Seek alternative funding sources from both the public and private sector 
that will assist in funding redevelopment activities that complement the 
intent and purpose of the Redevelopment Plans; 

3. Involve the seven-member “tax increment revenue” sub-committee of the 
East Tampa Community Revitalization Partnership in monitoring of the East 
Tampa CRA Plan; 

4. Provide ongoing assessment and monitoring of redevelopment within the 
Redevelopment Areas to evaluate the success or failure of specific 
projects, and when necessary, provide additional or alternative project 
options to the Agency for its consideration; and 
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5. Urge the members of the Florida Legislature from the Tampa area and 
elsewhere to enact legislation that will aid the redevelopment of the 
Redevelopment Areas. 

6. Dispose of property acquired through the expenditure of TIF funds in 
accordance with CRA policies and with consideration of Citizen Advisory 
Committee recommendations. 

ARTICLE II. PERIOD OF AGREEMENT 

This Agreement shall commence as of October 1, 2021, and shall expire on September 30, 
2022, unless this Agreement is otherwise earlier cancelled as provided herein, or unless extended 
by written agreement of the parties. 

ARTICLE III. STAFF AND COMPENSATION 

A. CRA DIRECTOR AND STAFF 

The City shall provide to the CRA Board a CRA Director, a CRA Attorney, and individual CRA 
Managers and staff for each Community Redevelopment Area. The CRA Director will serve as the 
primary liaison to the CRA Board. The CRA Director will report functionally to the CRA Board and 
administratively to the Mayor. The CRA Director will ensure that all programs and initiatives align 
with the City and CRA Board’s mission and vision, and that the CRA Managers and other staff work 
to achieve strategic objectives as well as to ensure compliance with all applicable laws and 
regulations. 

B. COMPENSATION 

It is understood by the parties to this Agreement that the Agency shall pay to the City, and 
the City shall accept from the Agency as full consideration for its services under this Agreement, 
the sums noted below, for providing those services described in Article I. A. and C. of this 
Agreement. No other costs or expenses incurred by the City, or on its behalf, shall be chargeable 
to the Agency unless specifically authorized under this Agreement and unless agreed to by both 
parties in writing and approved by a majority vote of the governing body of both parties. 

C. CRA DIRECTOR PERFORMANCE REVIEW 

A vote of no less than five(5) CRA Board members, finding that the CRA Director has failed 
to perform in a satisfactory manner, shall serve to put the City and the CRA Director on notice 
that the CRA Director shall be given six(6) months to improve their job performance to the 
satisfaction of the CRA Board. The notice shall require that the CRA Director’s job performance 
be reviewed again by the CRA Board at the end of that six(6) month period, after which a vote of 
no confidence by no less than five(5) CRA Board members shall constitute a request by the CRA 
Board that the City remove and replace the CRA Director. 
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ARTICLE IV. PAYMENTS 

On the first day of each month during the period of October 2021 through September 2022 
the Agency shall pay the City one-twelfth (1/12) of two million, six hundred twenty-three thousand, 
six hundred and thirty-seven dollars ($2,623,637). 

In September 2022, if the actual total consideration for the services described in Article I. A. 
and C. of this Agreement for Fiscal Year 2022 is greater than two million, six hundred twenty-three 
thousand, six hundred and thirty-seven dollars ($2,623,637), the Agency shall pay to the City the 
difference of the actual total consideration and $2,623,637, otherwise, if such actual total 
consideration is less than $2, 623,637, the City shall pay the Agency the difference of the actual total 
consideration and $2,623,637. 

CRA Budget/Service Line Item Not to Exceed 

Downtown Salaries $314,400 

Ybor I Salaries $426,000 
Code Inspection $14,007 

Tampa Heights 
Riverfront 

Salaries $28,500 

East Tampa Salaries $446,200 
Clean Team/Youth Program $445,566 
Environmental Detective $142,172 
Youth Development Programs $110,592 

Channel District Salaries $312,600 

Drew Park Salaries $146,500 

Ybor II Salaries $40,100 

Central Park Salaries $4,600 

West Tampa Salaries $192,400 

Total Consideration $2,623,637 
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ARTICLE V. CANCELLATION OF AGREEMENT 

This Agreement is subject to cancellation by either party on thirty (30) days advance 
written notice to the other at its address as herein above specified. In the event of such 
cancellation and if the City claims it is entitled to compensation for the satisfactory performanceof 
services provided, or for the implementation, construction or installation of public 
improvements, pursuant to the provisions of this Agreement to date of cancellation, it shall 
comply with Article IV. hereof. 

ARTICLE VI. RECORDS 

The City shall maintain such records and accounts including property, personnel and 
financial records as are necessary to assure a proper accounting for all funds paid to the City by the 
Agency pursuant to this Agreement, and such records shall be available for inspection by the 
Agency or its representatives at reasonable times and under reasonable conditions. 

All documents, including detailed reports, plans, brochures, publications, and all other 
related data, prepared or obtained by the City in conjunction with this Agreement are, and shall 
remain the property of the Agency. 

ARTICLE VII. NON-ASSIGNABILITY 

The City may not assign this Agreement without the prior written consent of the Agency. 

ARTICLE VIII. MODIFICATION, AMENDMENT, EXTENSION 

This Agreement amends, modifies, supersedes and replaces any and all prior agreements 
and understandings between the parties regarding the subject of this Agreement. 

This Agreement may not be modified, amended or extended except in writing, which has 
been executed by both of the parties hereto. 

ARTICLE IX. HEADINGS 

All articles and descriptive headings of paragraphs in this Agreement are inserted for 
convenience only and shall not affect the construction or interpretation hereof. 

[THIS SPACE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed at the place 
and on the day herein above first written. 

ATTEST: CITY OF TAMPA 

BY: (SEAL) 
CITY CLERK/DEPUTY CITY CLERK JANE CASTOR, MAYOR 

DATE: 

ATTEST: COMMUNITY REDEVELOPMENT 
AGENCY OF THE CITY OF TAMPA 

BY: (SEAL) 
SECRETARY CHAIRMAN/VICE CHAIRMAN 

DATE: 

The execution of this document was 
Authorized by Resolution No. . 

APPROVED AS TO LEGAL SUFFICIENCY 

BRIAN MORRISON 
ASSISTANT CITY ATTORNEY 
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&LW\�RI�7DPSD 
&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 

)LQDQFLDO�DQG�$GPLQLVWUDWLRQ�3ROLF\ 

7KH�&LW\�� LQ� FRQMXQFWLRQ�ZLWK� WKH�YDULRXV� FRPPXQLW\-EDVHG�&5$�7,)� JURXSV�� KDV�GHYHORSHG� 
WKH� IROORZLQJ� SROLFLHV� IRU� SUHVHQWDWLRQ� WR� DQG� DGRSWLRQ� E\� WKH� &RPPXQLW\� 5HGHYHORSPHQW� 
$JHQF\� LQ� RUGHU� WR� HVWDEOLVK� FOHDU�� XQLIRUP� DGPLQLVWUDWLYH� JXLGHOLQHV� WKDW� ZLOO� DSSO\� WR� DOO� 
&RPPXQLW\� 5HGHYHORSPHQW� $UHDV�� 1R� SDUW� RI� WKHVH� JXLGHOLQHV� LV� LQWHQGHG� WR� UHVWULFW� WKH� 
DXWKRULW\�RI�WKH�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\�RU�WR�FRQIOLFW�ZLWK�)ORULGD�6WDWXWHV� 

)RUPDOL]LQJ� WKHVH� SROLFLHV� ZLOO� EHVW� DVVXUH� FOHDU� FRPPXQLFDWLRQ� EHWZHHQ� DQG� DPRQJ� 
UHSUHVHQWDWLYHV�RI�DIIHFWHG�FRPPXQLWLHV���7KH�FRPPXQLW\-EDVHG�&5$�7,)�JURXSV�DQG�FLW\�VWDII� 
ZLOO�HQJDJH�LQ�MRLQW�SODQQLQJ�DQG�SROLF\�IRUPXODWLRQ���$V�D�UHVXOW��DQQXDO�ZRUN�SODQV�DQG�ORQJ-
UDQJH� SODQQLQJ� IRU� UHGHYHORSPHQW� LQLWLDWLYHV� ZLOO� EH� EHWWHU� XQGHUVWRRG� DQG� KDYH� D� KLJKHU� 
OLNHOLKRRG�RI�VXFFHVV� 

$Q\� SURSRVHG� FKDQJHV� WR� WKHVH� SROLFLHV� �LQFOXGLQJ� IXWXUH� \HDU� VWDII� SURMHFWLRQV�� ZLOO� EH� 
IRUPXODWHG�MRLQWO\�E\�WKH�FRPPXQLW\-EDVHG�&5$�7,)�JURXSV�DQG�FLW\�VWDII�EHIRUH�SUHVHQWDWLRQ� 
WR�WKH�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\� 

&RPPXQLW\�5HGHYHORSPHQW�$UHD�5HSUHVHQWDWLRQ 

§ (DFK�&5$�RUJDQL]DWLRQ�KDV�ZLOO�KDYH�D�FRPPLWWHH��KHUHLQ�UHIHUUHG�WR�DV�³FRPPXQLW\-EDVHG� 
&5$�7,)�JURXS´��LGHQWLILHG�WR�LQWHUDFW�ZLWK�FLW\�VWDII�UHJDUGLQJ�DOORFDWLRQ�RI�7,)�UHYHQXHV��� 
7KH� JRDO� RI� WKLV� LQWHUDFWLRQ� LV� WR� UHDFK� FRQVHQVXV� UHJDUGLQJ� DQQXDO� DQG� ORQJ-WHUP� 7,)� 
UHYHQXH�SODQQLQJ�DQG�H[SHQGLWXUHV� 

$QQXDO�7,)�%XGJHWLQJ 

§ &LW\� VWDII�� LQ� FRQMXQFWLRQ� ZLWK� WKH� FRPPXQLW\-EDVHG� &5$�7,)� JURXSV�� ZLOO� SUHSDUH� D� 
SURSRVHG�DQQXDO�ZRUN�SURJUDP�DQG�EXGJHW�LQ�DFFRUGDQFH�ZLWK�WKH�YDULRXV�&5$�PXOWL-\HDU� 
DFWLRQ� SODQV� WR� EH� SUHVHQWHG� WR� &5$� IRU� UHYLHZ� DQG� FRQVLGHUDWLRQ�� 7KH� &RPPXQLW\� 
5HGHYHORSPHQW� $JHQF\¶V� IRUPDO� DSSURYDO� LV� QHFHVVDU\� LQ� RUGHU� WR� HVWDEOLVK� DQQXDO� 7,)� 
EXGJHWV�� 

§ 3URSRVHG�FKDQJHV�WR�DQ�DSSURYHG�7,)�EXGJHW�ZLOO�EH�GHYHORSHG�E\�FLW\�VWDII�LQ�FRQMXQFWLRQ� 
ZLWK� WKH� FRPPXQLW\-EDVHG� &5$�7,)� JURXS� SULRU� WR� FRQVLGHUDWLRQ� E\� WKH� &RPPXQLW\� 
5HGHYHORSPHQW�$JHQF\� 

· )XWXUH�\HDU�&5$�ZRUN�SODQV�DQG�EXGJHW�VXEPLWWDOV�ZLOO�EH�PRUH-RU-OHVV�FRLQFLGHQWDO�ZLWK� 
WKH�&LW\¶V�DQQXDO�EXGJHW�SURFHVV��UHVXOWLQJ�LQ�FRPPRQ�������-�������ILVFDO�SHULRGV� 

· $QQXDO�DSSURSULDWLRQV�VKRXOG�EH�SURJUDPPHG�SXUVXDQW�WR�)ORULGD�6WDWXWHV��&KDSWHU������ 
3DUW�,,,� 

$GRSWHG�$SULO�������� 
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&LW\�RI�7DPSD 
&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 

)LQDQFLDO�DQG�$GPLQLVWUDWLRQ�3ROLF\ 

5HLPEXUVHPHQW�WR�&LW\�IRU�&UHDWLRQ�RI�WKH�&5$ 

§ 5HLPEXUVHPHQWV�IRU�GLUHFW�RXW-RI-SRFNHW�H[SHQVHV��H�J��+&&&3&��FRQVXOWDQWV��OHJDO�QRWLFHV� 
DQG�DGYHUWLVHPHQW��ZLOO�EH�H[SHQVHG�WR�WKH�7,)�IXQG�IRU�HDFK�&5$�7,)�WKDW�LV�HVWDEOLVKHG� 
DIWHU�FDOHQGDU������ 

§ 1R�&LW\�VWDII�H[SHQVHV�ZLOO�EH�UHLPEXUVHG� 

2QJRLQJ�5HLPEXUVHPHQW�WR�&LW\�IURP�7,)�5HYHQXHV 

§ 5HYHQXH�DQG�)LQDQFH�DQG�&RPPXQLW\�5HGHYHORSPHQW�'HSDUWPHQW�ZLOO�MRLQWO\�HVWDEOLVK�D� 
FRVW�DFFRXQWLQJ�SUDFWLFH�WKDW�UHVXOWV�LQ�DQ�DFFXUDWH�SRUWUD\DO�RI�DQQXDO�VWDII�DQG�RSHUDWLQJ� 
H[SHQVHV�IRU�HDFK�&5$�� 

§ 7KH�&LW\��LQ�FRQMXQFWLRQ�ZLWK�WKH�FRPPXQLW\-EDVHG�&5$�7,)�JURXSV��FRPPLWV�WR�PD[LPL]H� 
WKH�XVH�RI�7,)�UHYHQXHV�IRU�GLUHFW�UHLQYHVWPHQW�LQ�WKH�&RPPXQLW\�5HGHYHORSPHQW�$UHDV�E\� 
FULWLFDO�DQQXDO�UHYLHZ�RI�WKH�SHUFHQWDJH�RI�7,)�UHYHQXHV�EHLQJ�DSSOLHG�WR�VWDII�DQG�RSHUDWLQJ� 
H[SHQVHV� 

§ (YHQWXDOO\��7,)�UHYHQXHV�ZLOO�FRYHU�����RI�WKH�DQQXDO�&RPPXQLW\�5HGHYHORSPHQW� 
'HSDUWPHQW�VWDII�H[SHQVHV���)RU�WKH�LQLWLDO�\HDU��UHLPEXUVHPHQW�WR�WKH�&LW\�IURP�7,)� 
UHYHQXHV�ZLOO�EH�����RI�VWDII�H[SHQVH���7KLV�SHUFHQWDJH�ZLOO�EH�LQFUHDVHG�E\�����SHU�\HDU� 
XQWLO�WKH�����OHYHO�LV�UHDFKHG��L�H������������������������,QDVPXFK�DV�WKH�<ERU�7,)�LV�DOUHDG\� 
LQ�SODFH��WKH�&LW\�VWDII�H[SHQVH�SHUFHQWDJH�IRU������ZLOO�EH�DW��������UDPS�XS�WKH�QHDUHVW� 
����LQFUHPHQW�LQ�������DQG�LQFUHDVH�����SHU�\HDU�WKHUHDIWHU�WR�WKH�����OHYHO���$WWDFKHG�LV� 
D�ILYH-\HDU�VWDII�SURMHFWLRQ�IRU�WKH�8UEDQ�'HYHORSPHQW�'HSDUWPHQW� 

§ )XWXUH�\HDU�UHYHQXHV�ZLOO�QRW�EH�XVHG�WR�UHSD\�WKH�&LW\�IRU�UHLPEXUVHG�VWDII�H[SHQVHV�IURP� 
SUHYLRXV�\HDUV� 

§ ,Q�WKH�HYHQW�WKDW�WKH�&LW\�RI�7DPSD�DQG�WKH�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\�DJUHH�WKDW� 
WKH�&LW\�LV�WR�XS-IURQW�WKH�FRVW�RI�&5$�LQLWLDWLYHV��WKHQ�IXWXUH�\HDU�7,)�UHYHQXHV�IURP�WKDW� 
&5$�ZLOO�EH�SURJUDPPHG�WR�UHLPEXUVH�WKH�&LW\���3URSRVHG�UHLPEXUVHPHQW�VFKHGXOHV�ZLOO�EH� 
GHYHORSHG�E\�FLW\�VWDII�LQ�FRQMXQFWLRQ�ZLWK�WKH�FRPPXQLW\-EDVHG�&5$�7,)�JURXS�SULRU�WR� 
FRQVLGHUDWLRQ�E\�WKH�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\��� 

· &DSLWDO�LPSURYHPHQW�SURMHFWV�IXQGHG�ZLWK�7,)�UHYHQXHV�ZLOO�EHDU�GLUHFW�DQG�LQGLUHFW�FDSLWDO� 
SURMHFW�RYHUKHDG�FKDUJHV�LQ�WKH�VDPH�PDQQHU�DQG�XVLQJ�WKH�VDPH�SURFHGXUHV�DV�DUH� 
DGPLQLVWHUHG�WR�DOO�RWKHU�FDSLWDO�LPSURYHPHQW�SURMHFW�IXQGV� 

$GRSWHG�$SULO�������� 
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&LW\�RI�7DPSD 
&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 

7,)�%RUURZLQJ�IRU�0DMRU�3URMHFWV�3ROLF\ 

)LQDQFLQJ�IRU�LQIUDVWUXFWXUH�SURMHFWV�DQG�RU�HFRQRPLF�GHYHORSPHQW�DFWLYLWLHV�LQ�WKH�&5$V�VKDOO�EH� 
JRYHUQHG�E\�WKH�IROORZLQJ�SROLFLHV��7KHVH�SROLFLHV�DUH�VSHFLILFDOO\�WDUJHWHG�WR�WKH�LVVXDQFH�RI�ERQGV��EXW� 
PD\�DOVR�EH�DSSOLFDEOH�WR�RWKHU�IRUPV�RI�ILQDQFLQJ� 

*HQHUDO�&RQGLWLRQV�� 

7KHVH�FRQGLWLRQV�VKDOO�DSSO\�WR�W\SLFDO�LPSURYHPHQW�SURMHFWV�ZKHUH�WKH�&5$�&LW\�FRQWUROV�DOO�IDFWRUV�RI�WKH� 
SURMHFW��LQFOXGLQJ�WKH�HQWLUH�IXQGLQJ�VRXUFH�V��DQG�WLPLQJ� 

§ 7KH�ILQDQFLQJ�VKDOO�UHO\�RQ�WKH�FUHGLW�RI�WKH�&5$�7,)�RQO\� 

§ %DFN�XS�IXQGLQJ�VRXUFHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�XWLOLW\�WD[HV��SDUNLQJ�UHYHQXHV��DQG�RU�WKH�&LW\¶V� 
JHQHUDO�IXQGV�VKDOO�QRW�EH�XVHG�DV�D�EDFN-XS�SOHGJH�WRZDUG�DQ\�ILQDQFLQJ� 

§ 7KH�WHUPV�DQG�DPRXQWV�RI�SRWHQWLDO�ILQDQFLQJ�VKDOO�EH�GLFWDWHG�E\�SUHYDLOLQJ�PDUNHW�FRQGLWLRQV�DW�WKH� 
WLPH�RI�WKH�ILQDQFLQJ�DSSOLFDWLRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR� 

o ,QWHUHVW�UDWHV 

o &RPSOLDQFH�IRU�WD[-H[HPSW�YHUVXV�WD[DEOH�VWDWXV 

o 5HTXLUHG�GHEW�VHUYLFH�FRYHUDJH�UDWLR��DQG�RU 

o $ELOLW\�WR�XQGHUZULWH�WKH�FUHGLW�EDVHG�RQ�WKH�KLVWRULFDO�SHUIRUPDQFH�DQG�RU�IXWXUH�SURMHFWLRQV�RI� 
WKH�7,) 

6SHFLDO�&RQGLWLRQV�� 

7KHVH�FRQGLWLRQV�VKDOO�DSSO\�WR�LPSURYHPHQW�SURMHFWV�ZKHUH�WKH�&5$�&LW\�GRHV�QRW�FRQWURO�DOO�IDFWRUV�RI� 
WKH�SURMHFW�RU�ZKHUH�FRPSHOOLQJ�IDFWRUV�ZRXOG�FDXVH�SUXGHQW�FRQVLGHUDWLRQ�RI�H[FHSWLRQV�WR�WKH�DERYH� 
JHQHUDO�FRQGLWLRQV���6RPH�H[DPSOHV�RI�WKHVH�H[FHSWLRQV�FRXOG�EH� 

§ 3URMHFWV�XQGHUWDNHQ�LQ�FRRSHUDWLRQ�ZLWK�&RXQW\��6WDWH��RU�RWKHU�JRYHUQPHQWDO�HQWLWLHV�ZKHUH�WKH�RWKHU� 
HQWLW\�LV�EULQJLQJ�D�VLJQLILFDQW�SRUWLRQ�RI�WKH�IXQGLQJ�WR�WKH�SURMHFW��0XOWLSOH�JRYHUQPHQWDO�HQWLWLHV�LQ�D� 
FRPPRQ�SURMHFW�ZRXOG�DPSOLI\�WKLV�FRQGLWLRQ� 

§ 3URMHFWV�ZKHUH�WKH�WLPLQJ�LV�GLFWDWHG�E\�³HPHUJHQF\´�FRQGLWLRQV� 

§ 3URMHFWV�WKDW�DUH�UHTXLUHG�LQ�WKH�VHTXHQFH�RI�DQ�RYHUDOO�FULWLFDO�SDWK�VFKHGXOH�DQG�WKH�LQLWLDO�SURMHFW� 
WLPLQJ�LV�GULYHQ�E\�DQ�RXWVLGH�HQWLW\�RU�HPHUJHQF\�FRQGLWLRQ� 

§ &5$V�ZKHUH�FXUUHQW�7,)�UHYHQXH�LV�LQVXIILFLHQW�WR�VDWLVI\�WKH�ILQDQFLQJ�RI�D�FRQWHPSODWHG�SURMHFW�V��� 
EXW�GXH�WR�KLVWRULF�WUHQGV�RI�WKH�H[LVWLQJ�7,)�UHYHQXH�DQG�RU�QHZ�SURMHFWV�DFWXDOO\�XQGHU�FRQVWUXFWLRQ� 
SURYLGH�D�KLJK�OHYHO�RI�FRQILGHQFH�LQ�WKH�H[SHFWDWLRQ�RI�IXWXUH�UHYHQXH� 

§ 7KLV�SROLF\�LV�QRW�LQWHQGHG�WR�UHVWULFW�WKH�&5$V¶�DVVLVWDQFH�RU�VXSSRUW�RI�SULYDWH�VHFWRU�SURMHFWV�WKURXJK� 
WKH�XVH�RI�D�SURMHFW�VSHFLILF�5HGHYHORSPHQW�$JUHHPHQW�� 

· ,Q�SURMHFWV�UHSUHVHQWHG�E\�WKH�H[DPSOHV�DERYH�RU�SURMHFWV�EHLQJ�LQIOXHQFHG�E\�RWKHU�FRPSHOOLQJ�IDFWRUV�� 
WKH�ILQDQFLQJ�SROLFLHV�LQ�³*HQHUDO�&RQGLWLRQV´�VKRXOG�EH�UHYLHZHG�IRU�IOH[LELOLW\��,Q�WKH�HYHQW�WKH�&LW\� 
XVHV�QRQ-7,)�IXQGV�WR�ILQDQFH�D�&5$�SURMHFW��WKHVH�QRQ-7,)�IXQGV�ZRXOG�EH�UHLPEXUVHG�WR�WKH�&LW\� 
IURP�IXWXUH�7,)�UHYHQXHV� 

$GRSWHG�0DUFK��������� 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&RPPXQLW\�5HGHYHORSPHQW�'HSDUWPHQW� 

Office Support 
Specialists 

Shelisia Jackson 
Eva Hughes 

Ybor City 
CRA 

Manager 

Courtney Orr 

ED Specialists 

Brenda Thrower 
Corine Linebrink 

Downtown 
Channel District 
Tampa Heights 

Central Park 
CRA Manager 

Valerie Ferrell 

CRA Director 

Michelle Van Loan 

ED Specialist 

Ashlyn Shrewsbury 

ED Specialist 

Vacant 

East Tampa 
CRA 

Manager 

Cedric McCray 

Drew Park/ 
West Tampa 

CRA Manager 

Jesus Nino 

Urban 
Development 

Project 
Coordinator 

Mike Callahan 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
&LW\�RI�7DPSD�'HSDUWPHQWDO�6WDII� 

$OORFDWHG�&RVW�&RPSDULVRQ 
)LVFDO������DQG�)LVFDO����� 

dŽƚĂů��ůůŽĐĂƚĞĚ�^ƚĂī��ŽƐƚƐ WŽƌƟŽŶ�&ƵŶĚĞĚ�ďǇ�d/& 

�Z� &zϮϮ &zϮϭ 
/ŶĐƌĞĂƐĞ� 
;�ĞĐƌĞĂƐĞͿ &zϮϮ &zϮϭ /ŶĐͬ�ĞĐ�Ϯ 

й�WŽƌƟŽŶ� 
&ƵŶĚ�ďǇ� 

�ŽǁŶƚŽǁŶ Ψϯϭϰ͕ϰϬϬ Ψϭϴϭ͕ϱϬϬ ΨϭϯϮ͕ϵϬϬ Ψϯϭϰ͕ϰϬϬ Ψϭϴϭ͕ϱϬϬ ΨϭϯϮ͕ϵϬϬ ϭϬϬй 

zďŽƌ��ŝƚǇ Ψϰϲϲ͕ϭϬϬ ΨϰϮϱ͕ϱϬϬ ΨϰϬ͕ϲϬϬ Ψϰϲϲ͕ϭϬϬ ΨϰϮϱ͕ϱϬϬ ΨϰϬ͕ϲϬϬ ϭϬϬй 

�ŚĂŶŶĞů��ŝƐƚƌŝĐƚ ΨϯϭϮ͕ϲϬϬ ΨϭϴϮ͕ϯϬϬ ΨϭϯϬ͕ϯϬϬ ΨϯϭϮ͕ϲϬϬ ΨϭϴϮ͕ϯϬϬ ΨϭϯϬ͕ϯϬϬ ϭϬϬй 

�ƌĞǁ�WĂƌŬ Ψϭϰϲ͕ϱϬϬ Ψϭϭϯ͕ϲϬϬ ΨϯϮ͕ϵϬϬ Ψϭϰϲ͕ϱϬϬ Ψϭϭϯ͕ϲϬϬ ΨϯϮ͕ϵϬϬ ϭϬϬй 

�ĂƐƚ�dĂŵƉĂ Ψϰϰϲ͕ϮϬϬ Ψϯϱϴ͕ϵϰϭ Ψϴϳ͕Ϯϱϵ Ψϰϰϲ͕ϮϬϬ ΨϯϬϱ͕ϭϬϬ Ψϭϰϭ͕ϭϬϬ ϭϬϬй 

dĂŵƉĂ�,ĞŝŐŚƚƐ� ΨϮϴ͕ϱϬϬ ΨϮϭ͕ϮϬϬ Ψϳ͕ϯϬϬ ΨϮϴ͕ϱϬϬ ΨϮϭ͕ϮϬϬ Ψϳ͕ϯϬϬ ϭϬϬй 
ZŝǀĞƌĨƌŽŶƚ 

�ĞŶƚƌĂů�WĂƌŬϭ Ψϰ͕ϲϬϬ Ψϰ͕ϵϬϬ -ΨϯϬϬ Ψϰ͕ϲϬϬ Ψϰ͕ϵϬϬ -ΨϯϬϬ ϭϬϬй 

tĞƐƚ�dĂŵƉĂ ΨϭϵϮ͕ϰϬϬ ΨϭϰϮ͕ϮϬϬ ΨϱϬ͕ϮϬϬ ΨϭϵϮ͕ϰϬϬ ΨϭϰϮ͕ϮϬϬ ΨϱϬ͕ϮϬϬ ϭϬϬй 

dŽƚĂů �Ψϭ͕ϵϭϭ͕ϯϬϬ �Ψϭ͕ϰϯϬ͕ϭϰϭ Ψϰϴϭ͕ϭϱϵ Ψϭ͕ϵϭϭ͕ϯϬϬ Ψϭ͕ϯϳϲ͕ϯϬϬ Ψϱϯϱ͕ϬϬϬ ϭϬϬй 

ϭ�dŚĞ�DĂŶĂŐĞƌ�ĨŽƌ��ĞŶƚƌĂů�WĂƌŬ�ĂůƐŽ�ŵĂŶĂŐĞƐ��ŽǁŶƚŽǁŶ͕��ŚĂŶŶĞů��ŝƐƚƌŝĐƚ�ĂŶĚ�dĂŵƉĂ�,ĞŝŐŚƚƐ�ǁŚŝĐŚ�ĐŽǀĞƌ�ϴϱй�ŽĨ�ƚŚĞ�ƐĂůͲ 
ĂƌǇ͘�^ƚĂƌƟŶŐ�ŝŶ�&zϮϬϭϵ͕��ĞŶƚƌĂů�WĂƌŬ�ŝƐ�ĐŽŶƚƌŝďƵƟŶŐ�ƚŽ�ƐƚĂī�ĐŽƐƚƐ͘ 
Ϯ�/ŶĐƌĞĂƐĞ�ŝŶĐůƵĚĞƐ�ĂĚĚŝƟŽŶ�ŽĨ�ƚŚƌĞĞ�&d�Ɛ�ŝŶ�ƚŚĞ�&zϮϮ��ƵĚŐĞƚ͘ 

�� 



 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 

      

      

      

      

      

      
      

      

 

 

 

 

 

 
 

 

7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7,)�5HYHQXH�&DOFXODWLRQ�&RPSDULVRQ�E\�&5$� 

0LOODJH�5DWH�+LVWRU\ 
)LVFDO������-�)LVFDO����� 

)<�� )<�� )<�� )<��� )<�� )<�� 

�ŝƚǇ� Ϭ͘ϬϬϱϳϯϮϲ Ϭ͘ϬϬϲϮϬϳϲ Ϭ͘ϬϬϲϮϬϳϲ Ϭ͘ϬϬϲϮϬϳϲ Ϭ͘ϬϬϲϮϬϳϲ Ϭ͘ϬϬϲϮϬϳϲ 

�ŽƵŶƚǇ� Ϭ͘ϬϬϱϳϯϮϮ Ϭ͘ϬϬϱϳϯϬϵ Ϭ͘ϬϬϱϳϯϬϵ Ϭ͘ϬϬϱϳϯϬϵ Ϭ͘ϬϬϱϳϯϬϵ Ϭ͘ϬϬϱϳϯϬϵ 

WŽƌƚ� Ϭ͘ϬϬϬϭϰϱϬ Ϭ͘ϬϬϬϭϯϬϬ Ϭ͘ϬϬϬϭϭϱϬ Ϭ͘ϬϬϬϭϬϱϬ Ϭ͘ϬϬϬϬϵϵϬ Ϭ͘ϬϬϬϬϵϵϬ 

,�Zd Ϭ͘ϬϬϬϱϬϬϬ Ϭ͘ϬϬϬϱϬϬϬ Ϭ͘ϬϬϬϱϬϬϬ Ϭ͘ϬϬϬϱϬϬϬ Ϭ͘ϬϬϬϱϬϬϬ Ϭ͘ϬϬϬϱϬϬϬ 

�ŚŝůĚƌĞŶ͛Ɛ��ŽĂƌĚ Ϭ͘ϬϬϬϰϱϴϵ Ϭ͘ϬϬϬϰϱϴϵ Ϭ͘ϬϬϬϰϱϴϵ Ϭ͘ϬϬϬϰϱϴϵ Ϭ͘ϬϬϬϰϱϴϵ Ϭ͘ϬϬϬϰϱϴϵ 

dŽƚĂů�DŝůůĂŐĞ Ϭ͘ϬϭϮϱϲϴϳ Ϭ͘ϬϭϯϬϮϳϰ Ϭ͘ϬϭϯϬϭϮϰ Ϭ͘ϬϬϭϯϬϬϮϰ Ϭ͘ϬϭϮϵϵϲϰ Ϭ͘ϬϭϮϵϵϲϰ 

DŝůůĂŐĞ�ZĂƚĞ��ĂůĐƵůĂƟŽŶƐ�ďǇ��Z� 
/Ŷ�&zϮϬϮϮ�ƚŚĞ��Z�^�ŶŽ�ůŽŶŐĞƌ�ƌĞĐĞŝǀĞ�Ă�ĐŽŶƚƌŝďƵƟŽŶ�ĨƌŽŵ�,�Zd�Žƌ�ƚŚĞ��ŚŝůĚƌĞŶΖƐ��ŽĂƌĚ͘ 

WƌŽƉĞƌƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�Ăůů�ŽĨ�ƚŚĞ��Z�Ɛ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ŽĨ�dĂŵƉĂ͕� 
,ŝůůƐďŽƌŽƵŐŚ��ŽƵŶƚǇ�ĂŶĚ�ƚŚĞ�dĂŵƉĂ�WŽƌƚ��ƵƚŚŽƌŝƚǇ͘�dŚĞ�ĐŽŵďŝŶĞĚ�ŵŝůůĂŐĞƐ�ŽĨ�ƚŚĞƐĞ�ƚŚƌĞĞ�ƚĂǆŝŶŐ� 
ĂƵƚŚŽƌŝƟĞƐ�ĨŽƌ�ĮƐĐĂů�ϮϬϮϮ�ŝƐ�Ϭ͘ϬϭϮϬϯϳϱ͘ 

/Ŷ�&zϮϬϭϳ͕�ƚŚĞ��ŽǁŶƚŽǁŶ��Z�Ɛ�ŶŽ�ůŽŶŐĞƌ�ƌĞĐĞŝǀĞ�d/&�ĨƌŽŵ�,�Zd�Žƌ��ŚŝůĚƌĞŶΖƐ��ŽĂƌĚ͘ 

/Ŷ�&zϮϬϭϳ͕�ƚŚĞ��ŽƵŶƚǇ�ďĞŐĂŶ�ƌĞƚĂŝŶŝŶŐ�ϯϬй�ŽĨ�ƚŚĞ�d/&�ŝŶĐƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ��ĞŶƚƌĂů�WĂƌŬ��Z�͕�ƉĞƌ� 
ƚŚĞ�ŝŶƚĞƌůŽĐĂů�ĂŐƌĞĞŵĞŶƚ�ĚĂƚĞĚ�ϭϬͬϭϱͬϮϬϭϰ͘ 

/Ŷ�&zϮϬϭϲ͕�ƚŚĞ��ŽƵŶƚǇ�ďĞŐĂŶ�ƐĞůĞĐƟŶŐ�ƚŚĞ�d/&�ĂŵŽƵŶƚ�ŝƚ�ǁŝůů�ƉƌŽǀŝĚĞ�ĨŽƌ�ƚŚĞ�KƌŝŐŝŶĂů��ŽƌĞ�ĂŶĚ� 
ƚŚĞ�EĞǁ-�ŽƌĞ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ǁŝůů�ŶŽƚ�ĞǆĐĞĞĚ�ϮϬй�ŽĨ�ƚŚĞŝƌ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�d/&�;KƌĚŝŶĂŶĐĞ�ϮϬϬϱ-
ϭϯϳ͕�^ĞĐƟŽŶ�ϱ͘ďͿ͘ 

/Ŷ�&zϮϬϭϱ͕�ƚŚĞ��ŽƵŶƚǇ�ďĞŐĂŶ�ƌĞƚĂŝŶŝŶŐ�ϮϬй�ŽĨ�ŝƚƐ�d/&�ŝŶĐƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ��ŚĂŶŶĞů��ŝƐƚƌŝĐƚ͕��ƌĞǁ� 
WĂƌŬ͕��ĂƐƚ�dĂŵƉĂ�Θ�zďŽƌ�//��Z�Ɛ�;KƌĚŝŶĂŶĐĞ�ϮϬϬϱ-ϭϯϳ͕�^ĞĐƟŽŶ�ϱ͘ďͿ͘ 

/Ŷ�&zϮϬϭϬ͕�ƚŚĞ��ŽƵŶƚǇ�ďĞŐĂŶ�ƌĞƚĂŝŶŝŶŐ�ϮϬй�ŽĨ�ƚŚĞ�d/&�ŝŶĐƌĞŵĞŶƚ�ĨŽƌ�dĂŵƉĂ�,ĞŝŐŚƚƐ�ZŝǀĞƌĨƌŽŶƚ� 
�Z��;KƌĚŝŶĂŶĐĞ�ϮϬϬϱ-ϭϯϳ͕�^ĞĐƟŽŶ�ϱ͘ďͿ͘� 

/Ŷ�&zϮϬϬϰ͕�ƚŚĞ��ŽƵŶƚǇ�ďĞŐĂŶ�ƌĞƚĂŝŶŝŶŐ�ϯϬй�ŽĨ�ŝƚƐ�d/&�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞ�zďŽƌ�/��Z��;KƌĚŝŶĂŶĐĞ� 
ϮϬϬϱ-ϭϯϳ͕�^ĞĐƟŽŶ�ϱ͘ďͿ͘ 
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7DPSD�&RPPXQLW\�5HGHYHORSPHQW�$JHQF\ 
7,)�5HYHQXH�&DOFXODWLRQ�E\�&5$ 
)LVFDO������DQG�)LVFDO����� 

&zϮϭ 
/ŶĐƌĞŵĞŶƚĂů�d/&������� 
�ƐƐĞƐƐŵĞŶƚ 

DŝůůĂŐĞ�ZĂƚĞ d/&�ZĞǀĞŶƵĞ����Λ� 
ϵϱй 

&zϮϮ 
/ŶĐƌĞŵĞŶƚĂů�d/&������� 
�ƐƐĞƐƐŵĞŶƚ 

DŝůůĂŐĞ�ZĂƚĞ d/&�ZĞǀĞŶƵĞ����Λ� 
ϵϱй 

�ŽǁŶƚŽǁŶ-EŽŶ��ŽƌĞ 

�ŽǁŶƚŽǁŶ-�ŽƌĞ 

zďŽƌ��ŝƚǇ�ϭ 

zďŽƌ��ŝƚǇ��Ϯ 

�ŚĂŶŶĞů��ŝƐƚƌŝĐƚ 

�ƌĞǁ�WĂƌŬ 

�ĂƐƚ�dĂŵƉĂ 

dĂŵƉĂ�,ĞŝŐŚƚƐ������� 

�ĞŶƚƌĂů�WĂƌŬ 

tĞƐƚ�dĂŵƉĂ 

Ψϭ͕ϴϲϯ͕Ϯϰϵ͕Ϯϴϲ Ϭ͘ϬϬϲϯϬϲϲ Ψϭϭ͕ϭϲϯ͕ϮϯϬ 

ΨϴϵϬ͕ϵϲϬ͕ϭϵϵ Ϭ͘ϬϬϲϯϬϲϲ Ψϱ͕ϯϯϳ͕ϵϴϯ 

ΨϮϱϲ͕ϵϵϳ͕ϭϭϰ Ϭ͘ϬϭϬϯϭϴϮ ΨϮ͕ϱϭϵ͕ϭϲϴ 

Ψϲϵ͕ϲϯϬ͕ϵϭϰ Ϭ͘ϬϭϬϴϵϭϯ ΨϳϮϬ͕ϰϱϰ 

Ψϴϭϳ͕ϬϮϳ͕ϳϰϵ Ϭ͘ϬϭϬϴϵϭϯ Ψϴ͕ϰϱϯ͕ϱϴϱ 

Ψϭϲϯ͕ϱϳϵ͕ϲϯϬ Ϭ͘ϬϭϬϴϵϭϯ Ψϭ͕ϲϵϮ͕ϱϭϴ 

ΨϱϬϬ͕ϴϮϲ͕ϱϯϭ Ϭ͘ϬϭϬϴϵϭϯ Ψϱ͕ϭϴϭ͕ϵϮϵ 

ΨϴϮ͕ϴϮϴ͕ϴϴϳ Ϭ͘ϬϭϬϴϵϭϯ Ψϴϱϳ͕ϬϭϬ 

Ψϭϭ͕ϴϬϮ͕ϯϰϳ Ϭ͘ϬϭϬϯϭϴϮ Ψϭϭϱ͕ϲϵϬ 

ΨϮϵϯ͕ϮϰϮ͕ϵϬϳ Ϭ͘ϬϭϮϬϯϳϱ Ψϯ͕ϯϱϯ͕ϰϭϲ 

ΨϮ͕Ϭϲϴ͕ϲϳϳ͕ϴϱϱ Ϭ͘ϬϬϲϯϬϲϲ ΨϭϮ͕ϯϵϰ͕ϬϬϴ 

Ψϵϭϴ͕ϭϭϯ͕ϵϬϴ Ϭ͘ϬϬϲϯϬϲϲ Ψϱ͕ϱϬϬ͕ϲϲϴ 

ΨϯϬϮ͕ϰϱϱ͕ϰϲϭ Ϭ͘ϬϭϬϯϭϴϮ ΨϮ͕ϵϲϰ͕ϳϲϱ 

ΨϴϮ͕Ϯϭϵ͕ϱϳϳ Ϭ͘ϬϭϬϴϵϭϯ ΨϴϱϬ͕ϳϬϲ 

Ψϴϱϳ͕ϱϮϭ͕ϭϬϱ Ϭ͘ϬϭϬϴϵϭϯ Ψϴ͕ϴϳϮ͕ϱϲϬ 

Ψϭϴϲ͕ϭϭϬ͕ϰϳϳ Ϭ͘ϬϭϬϴϵϭϯ Ψϭ͕ϵϮϱ͕ϲϯϵ 

ΨϲϰϮ͕ϴϳϰ͕ϵϯϰ Ϭ͘ϬϭϬϴϵϭϯ Ψϲ͕ϲϱϭ͕ϲϲϵ 

Ψϭϱϰ͕ϯϴϭ͕ϭϬϱ Ϭ͘ϬϭϬϴϵϭϯ Ψϭ͕ϱϵϳ͕ϯϰϯ 

Ψϭϳ͕ϳϱϮ͕ϭϭϭ Ϭ͘ϬϭϬϯϭϴϮ Ψϭϳϰ͕ϬϭϮ 

Ψϯϳϴ͕Ϭϲϰ͕ϲϯϱ Ϭ͘ϬϭϮϬϯϳϱ Ψϰ͕ϯϮϯ͕ϰϬϱ 

Ψϰ͕ϵϱϬ͕ϭϰϱ͕ϱϲϰ Ψϯϵ͕ϯϵϰ͕ϵϴϯ Ψϱ͕ϲϬϴ͕ϭϳϭ͕ϭϲϴ Ψϰϱ͕Ϯϱϰ͕ϳϳϱ 
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