
 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

/ŶƚƌŽĚƵĐƟŽŶ 
dŚŝƐ�ĨĂĐƚƐŚĞĞƚ�ŝƐ�ĂŶ�ŝŶƚƌŽĚƵĐƟŽŶ�ĂďŽƵƚ�ŚŽǁ�ĚĞƉƌĞĐŝĂƟŽŶ�ǁŽƌŬƐ�ĨŽƌ�ƚĂǆ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ŝŶ�ĚĞƚĂŝů͕�ŝƚ�ĐŽǀĞƌƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗� · tŚĂƚ�ŝƐ�ĚĞƉƌĞĐŝĂƟŽŶ 
· �ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ�ǀƐ�^ƚƌĂŝŐŚƚ�ůŝŶĞ�ǀĂůƵĞ · �ĂůĐƵůĂƟŶŐ�ĚĞƉƌĞĐŝĂƟŽŶ 
tŚĂƚ�ŝƐ��ĞƉƌĞĐŝĂƟŽŶ� 
�Ɛ�Ă�ďƵƐŝŶĞƐƐ�ǇŽƵ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ĂůůŽǁĞĚ�ƚŽ�ĐůĂŝŵ�ĚĞƉƌĞĐŝĂƟŽŶ�ĂƐ�Ă�ĚĞĚƵĐƟŽŶ�ŝŶ�ǇŽƵƌ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞƚƵƌŶ͕�ǁŚŝĐŚ�ŵĂǇ�ƌĞĚƵĐĞ�ǇŽƵƌ�ƚĂǆ�ƚŽ�ƉĂǇ͘�  �ĞƉƌĞĐŝĂƟŽŶ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ƚŚĞ�ƌĞĚƵĐŝŶŐ�ǀĂůƵĞ�ŽĨ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ĂƐƐĞƚƐ�ŽǀĞƌ�ƟŵĞ͕�ĚƵĞ�ƚŽ�ǁĞĂƌ�ĂŶĚ�ƚĞĂƌ͘� &Žƌ�ƚĂǆ�ƉƵƌƉŽƐĞƐ͕�ƚŚĞ�ƌĞĚƵĐŝŶŐ�ǀĂůƵĞ�ŽĨ�ǇŽƵƌ�ĂƐƐĞƚƐ�ŝƐ�ƌĞĐŽŐͲŶŝƐĞĚ�ĨƌŽŵ�ǁŚĞŶ�ŝƚΖƐ�ĮƌƐƚ�ƵƐĞĚ�ŝŶ�ďƵƐŝŶĞƐƐ�ƵŶƟů�ŝƚΖƐ�ƐŽůĚ�Žƌ�ŶŽ�ůŽŶŐĞƌ�ŶĞĞĚĞĚ͘ 
 �ĞƉƌĞĐŝĂƟŽŶ�ďĂƐŝĐƐ� 
�Ɛ�Ă�ďƵƐŝŶĞƐƐ�ǇŽƵΖůů�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�ĚĞƉƌĞĐŝĂƟŽŶ�ĚĞĚƵĐƟŽŶƐ�ŽŶ�ǇŽƵƌ�ĂƐƐĞƚƐ�ĞĂĐŚ�ǇĞĂƌ͘��ĞĚƵĐƟŽŶƐ�ĂƌĞ�ŵĂĚĞ�ŽŶ�ĂƐƐĞƚƐ�ƚŚĂƚ�ǇŽƵ͗� · ŽǁŶ� 

· ĂƌĞ�ďƵǇŝŶŐ�ƵŶĚĞƌ�Ă�ŚŝƌĞ�ƉƵƌĐŚĂƐĞ�ĂŐƌĞĞŵĞŶƚ͘�  dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ǇŽƵƌ�ĚĞƉƌĞĐŝĂƟŽŶ�ĚĞĚƵĐƟŽŶ�ǁŝůů�ǀĂƌǇ�ĚĞƉĞŶĚͲŝŶŐ�ŽŶ�ƚŚĞ͗� 
· ĐŽƐƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ� · ĚĞƉƌĞĐŝĂƟŽŶ�ŵĞƚŚŽĚ�ƵƐĞĚ͕�ĂŶĚ� 
· �ĞƉƌĞĐŝĂƟŽŶ�ƌĂƚĞ͘�  /Ĩ�ǇŽƵΖƌĞ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ�s�d�ǇŽƵΖůů�ŶĞĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ĚĞƉƌĞĐŝĂͲƟŽŶ�ŽŶ�ƚŚĞ�s�d-�ĞǆĐůƵƐŝǀĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘�/Ĩ�ǇŽƵΖƌĞ�ŶŽƚ�ƌĞŐͲŝƐƚĞƌĞĚ�ĨŽƌ�s�d�ǇŽƵΖůů�ŶĞĞĚ�ƚŽ�ĐĂůĐƵůĂƚĞ�ǇŽƵƌ�ĚĞƉƌĞĐŝĂƟŽŶ�ŽŶ�ƚŚĞ�s�d�-�ŝŶĐůƵƐŝǀĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘�  /ƚΖƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǇŽƵ�ŬĞĞƉ�ĂĐĐƵƌĂƚĞ�ƌĞĐŽƌĚƐ�ŽĨ�ǇŽƵƌ�ĂƐƐĞƚƐ�ĨŽƌ�ĮůŝŶŐ�ǇŽƵƌ�ĂŶŶƵĂů�ĚĞƉƌĞĐŝĂƟŽŶ�ĐůĂŝŵƐ͘  tŚĂƚ�ĐĂŶ�/�ĚĞƉƌĞĐŝĂƚĞ͍� 

�ƐƐĞƚƐ�ƚŚĂƚ�ĂƩƌĂĐƚ�ĚĞƉƌĞĐŝĂƟŽŶ͗�'ĞŶĞƌĂůůǇ͕�ǇŽƵ�ĐĂŶ�ĐůĂŝŵ�ĚĞƉƌĞĐŝĂƟŽŶ�ĚĞĚƵĐƟŽŶƐ�ŽŶ�ďƵƐŝŶĞƐƐ�ĂƐƐĞƚƐ�ƚŚĂƚ�ǇŽƵ�ŬĞĞƉ�ŝŶ�ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ĨŽƌ�ůŽŶŐĞƌ�ƚŚĂŶ�Ă�ǇĞĂƌ͘ �dŚĞ��ƐƐĞƚ�ǀĂůƵĞ�ŝƐ�ĚĞͲƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ĂŵŽƵŶƚƐ�ƉĂŝĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚ͕�ŝŶƐƚĂůůĂƟŽŶ�Žƌ�ŵĂŬŝŶŐ�ŝƚ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ͘   

��ƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĚĞƉƌĞĐŝĂƟŽŶ�ŵƵƐƚ�ŵĞĞƚ�ƚŚĞ�ĨŽůůŽǁͲŝŶŐ�ĐƌŝƚĞƌŝĂ͗ · ǀĂůƵĞĚ�Ăƚ�ΨϱϬϬ͘ϬϬ�Žƌ�ŵŽƌĞ�E�� 
· ĞǆƉĞĐƚĞĚ�ĂƐƐĞƚ�ůŝĨĞ�ƐƉĂŶ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭ�ǇĞĂƌ  ,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ĂƐƐĞƚƐ�ƚŚĂƚ�ǇŽƵ�ĐĂŶŶŽƚ�ĐůĂŝŵ�ĚĞƉƌĞĐŝͲĂƟŽŶ�ĨŽƌ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ͗ 
· ůĂŶĚ� · ƚƌĂĚŝŶŐ�ƐƚŽĐŬ� 
· ĂƐƐĞƚƐ�ƚŚĂƚ�ǇŽƵ�ĞůĞĐƚ�ŶŽƚ�ƚŽ�ĚĞƉƌĞĐŝĂƚĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ůŝŬĞ�ŐŽŽĚǁŝůů� · ƉĂƚĞŶƚƐ�  
· ůŽǁ�ĐŽƐƚ�ĂƐƐĞƚƐ�;ůĞƐƐ�ƚŚĂŶ�ΨϱϬϬͿ�ƚŚĂƚ�ǇŽƵ�ĐůĂŝŵ�ĂƐ�Ă�ĨƵůů�ĚĞĚƵĐƟŽŶ�  /Ĩ�ĂŶ�ĂƐƐĞƚ�ŝƐ�ĨŽƌ�ƉƌŝǀĂƚĞ�ƵƐĞ�ĂƐ�ǁĞůů�ĂƐ�ďƵƐŝŶĞƐƐ�ƵƐĞ͕�ƚŚĞŶ�ǇŽƵ�ĐĂŶ�ŽŶůǇ�ĐůĂŝŵ�ĚĞƉƌĞĐŝĂƟŽŶ�ŽŶ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ƵƐĞĚ�ĨŽƌ�ďƵƐŝͲŶĞƐƐ͘  hŶĚĞƌƐƚĂŶĚŝŶŐ�ĂƉƉŽƌƟŽŶŵĞŶƚ� 

��Ɛ�Ă�ƐŵĂůů�ƚŽ�ŵĞĚŝƵŵ�ďƵƐŝŶĞƐƐ�ǇŽƵ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�ĂƐƐĞƚƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ĨŽƌ�ďŽƚŚ�ƉĞƌƐŽŶĂů�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƵƐĞ͘�  dŽ�ĐůĂŝŵ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƉŽƌƟŽŶ�ŝŶ�ǇŽƵƌ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĞƚƵƌŶ�ǇŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƉƉŽƌƟŽŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƵƐĞ�ǀĞƌƐĞƐ�ƚŚĞ�ƉĞƌƐŽŶĂů�ƵƐĞ͘��ĞůŽǁ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ĂƉƉŽƌƟŽŶŵĞŶƚ�ŵĞƚŚŽĚ�ƵƐĞ�ŝŶ�ƚŚĞ��ŽŽŬ�/ƐůĂŶĚƐ͘�  �ƉƉŽƌƟŽŶŵĞŶƚ�ďǇ�ĚŝƌĞĐƚ�ĂƩƌŝďƵƟŽŶ� 
�ŝƌĞĐƚ�ĂƩƌŝďƵƟŽŶ�ŵĞĂŶƐ�ƐƉůŝƫŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�ŐŽŽĚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚĂǆĂďůĞ�ƵƐĞ�ĂŶĚ�ĂŶǇ�ƉƌŝǀĂƚĞ�Žƌ�ĞǆĞŵƉƚ�ƵƐĞ͘�zŽƵ�ĐĂŶ�ƵƐĞ�ƚŚŝƐ�ŵĞƚŚŽĚ�ĨŽƌ�ĐĂůĐƵůĂƟŶŐ�ďŽƚŚ�ƉƌŝǀĂƚĞ�ĂŶĚ�ĞǆĞŵƉƚ�ƵƐĞ͘� 
�ǆĂŵƉůĞ͗�hƐĞ�ŽĨ�Ă�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ĨŽƌ�ďŽƚŚ�ƉƌŝǀĂƚĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƉƵƌƉŽƐĞƐ�  /Ĩ�Ă�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ďŽƚŚ�ƉƌŝǀĂƚĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƉƵƌƉŽƐͲĞƐ�ǇŽƵ�ŵƵƐƚ�ŬĞĞƉ�Ă�ůŽŐďŽŽŬ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ͘�  zŽƵ�ĐĂŶ�ƵƐĞ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƚŚƌĞĞ-ŵŽŶƚŚ�ƌĞĐŽƌĚ�ƚŽ�ŵĂŬĞ�ĐůĂŝŵƐ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƐŚĂƌĞ�ŽĨ�ǇŽƵƌ�ǀĞŚŝĐůĞ�ĞǆƉĞŶƐĞƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘� /ŶĐŽŵĞ�dĂǆ��Đƚ�ϭϵϵϳ͘ sĂůƵĞ��ĚĚĞĚ�dĂǆ��Đƚ�ϭϵϵϳ͘� 

tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 



�ƉƉŽƌƟŽŶŵĞŶƚ�ďǇ�ĚŝƌĞĐƚ�ĂƩƌŝďƵƟŽŶ�ĐŽŶƚ͘͘͘ 
dŚŝƐ� ŝƐ� ƉƌŽǀŝĚĞĚ� ƚŚĂƚ� ǇŽƵƌ�ďƵƐŝŶĞƐƐ�ƵƐĞ�ŽĨ� ƚŚĞ� ǀĞŚŝĐůĞ�ĚŽĞƐŶΖƚ�ĐŚĂŶŐĞ�ďǇ�ŵŽƌĞ�ƚŚĂŶ�ϮϬй͘�/Ĩ�ƚŚŝƐ�ŚĂƉƉĞŶƐ͕�ǇŽƵΖůů�ŚĂǀĞ�ƚŽ�ŬĞĞƉ�Ă�ůŽŐďŽŽŬ�ĂŐĂŝŶ�ĨŽƌ�ĂŶŽƚŚĞƌ�ƚŚƌĞĞ-ŵŽŶƚŚ�ƉĞƌŝŽĚ͘ 
                     �ŝŵŝŶŝƐŚŝŶŐ�sĂůƵĞ�ǀƐ�^ƚƌĂŝŐŚƚ�>ŝŶĞ�;WƌŝŵĞͿ�sĂůƵĞ 

· dŚĞ ^ƚƌĂŝŐŚƚ�ůŝŶĞ�;WƌŝŵĞ��ŽƐƚͿ�ŵĞƚŚŽĚ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�ƚŚĞ�ǀĂůƵĞ� ŽĨ� Ă� ĚĞƉƌĞĐŝĂƟŶŐ� ĂƐƐĞƚ� ĚĞĐƌĞĂƐĞƐ� ƵŶŝĨŽƌŵůǇ� ŽǀĞƌ�ƚŚĞ�ĂƐƐĞƚƐ ĞīĞĐƟǀĞ�ůŝĨĞ͘ 
· dŚĞ �ŝŵŝŶŝƐŚŝŶŐ� ǀĂůƵĞ ŵĞƚŚŽĚ�ĂƐƐƵŵĞƐ� ƚŚĂƚ� ƚŚĞ�ǀĂůƵĞ�ŽĨ� Ă� ĚĞƉƌĞĐŝĂƟŶŐ� ĂƐƐĞƚ� ĚĞĐƌĞĂƐĞƐ� ŵŽƌĞ� ŝŶ� ƚŚĞ� ĞĂƌůǇ�ǇĞĂƌƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ĞīĞĐƟǀĞ�ůŝĨĞ͘ 

^ƚƌĂŝŐŚƚ�ůŝŶĞ�;WƌŝŵĞ��ŽƐƚͿ�ŵĞƚŚŽĚ hŶĚĞƌ�ƚŚĞ�ƐƚƌĂŝŐŚƚ�ůŝŶĞ�;ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�ƉƌŝŵĞ�ĐŽƐƚͿ�ŵĞƚŚŽĚ͕�ǇŽƵ�ĐůĂŝŵ�Ă�ĮǆĞĚ�ĂŵŽƵŶƚ�ĞĂĐŚ�ǇĞĂƌ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌŵƵůĂ͗ �ƐƐĞƚ͛Ɛ�ĐŽƐƚ�п�;ĚĂǇƐ�ŚĞůĚͬϯϲϱͿ�п�;ĂƐƐĞƚ�й�ůŝƐƚĞĚ�ŝŶ�͚�ĞƉƌĞĐŝĂƟŽŶ͛�ƐĐŚĞĚƵůĞͿ            

�ŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ�ŵĞƚŚŽĚ dŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌŵƵůĂ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ƚŚĞ�ĚŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ�ŵĞƚŚͲŽĚ͗ �ĂƐĞ�ǀĂůƵĞ�п�;ŵŽŶƚŚƐ�ŚĞůĚͬϭϮͿ�п�;ZĂƚĞ�ĂƐ�ůŝƐƚĞĚ�ŽŶ��ĞƉƌĞĐŝĂͲƟŽŶ�^ĐŚĞĚƵůĞйͿ�с��ĞƉƌĞĐŝĂƟŽŶ�ǀĂůƵĞ                    WĂƌƚ�ǇĞĂƌ�ĂƉƉŽƌƟŽŶŵĞŶƚ /Ĩ�ǇŽƵ�ƐƚĂƌƚĞĚ�ƚŽ�ŚŽůĚ�ƚŚĞ�ĂƐƐĞƚ�ďĞĨŽƌĞ�ϭϬ�DĂǇ�ϮϬϭϴ͕�ƚŚĞ�ĨŽƌͲŵƵůĂ�ĨŽƌ�ƚŚĞ�ĚŝŵŝŶŝƐŚŝŶŐ�ǀĂůƵĞ�ŵĞƚŚŽĚ�ŝƐ͗ 
 �ĂƐĞ�ǀĂůƵĞ�п�;ŵŽŶƚŚƐ�ŚĞůĚͬϭϮͿ�п�;ǀĂůƵĞ�йͿ Kƌ�ϴϬ͕ϬϬϬ�ǆ�;ϴͬϭϮͿ�ǆ�;ϮϱйͿ�с�ϴϬ͕ϬϬϬ�ǆ�Ϭ͘ϲϳ�ǆ�Ϯϱй�с�ϭϯ͕ϰϬϬ 
 
EŽƚĞ͗�/Ĩ�ǇŽƵ�ďĞŐŝŶ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ĨƌŽŵ�ϭ�–�ϭϱ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�ǇŽƵ�ǁŝůů�ďĞŐŝŶ�ĚĞƉƌĞͲĐŝĂƟŶŐ�ƚŚĞ�ĂƐƐĞƚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŵŽŶƚŚ͘��͘Ő͘�WƵƌĐŚĂƐĞ��Ăƌ�ŽŶ�Ϭϴ�DĂǇ�ϮϬϭϴ͕��ĞƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ďĞŐŝŶƐ�DĂǇ�ϮϬϭϴ͘ /Ĩ�ǇŽƵ�ďĞŐŝŶ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ĂŶ�ĂƐƐĞƚ�ĨƌŽŵ�ϭϲ�–�ϯϭ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ͕�ǇŽƵ�ǁŝůů�ďĞŐŝŶ�ĚĞƉƌĞĐŝͲĂƟŶŐ�ƚŚĞ�ĂƐƐĞƚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵŽŶƚŚ͘��͘Ő͘�WƵƌĐŚĂƐĞ��Ăƌ�ŽŶ�ϭϴ�DĂǇ�ϮϬϭϴ͕��ĞƉƌĞĐŝĂƟŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ďĞŐŝŶƐ�:ƵŶĞ�ϮϬϭϴ͘   

5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

 tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 

�ǆĂŵƉůĞ ͗ �hƐĞ�ŽĨ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�с�ϲϬй��ƵƐŝŶĞƐƐ�hƐĞ�ϰϬй�WƌŝǀĂƚĞ�ƵƐĞ͘ 
/Ĩ�ƚŚĞ�ĂƐƐĞƚ�;�ĂƌƐͿ�ĐŽƐƚƐ�ΨϴϬ͕ϬϬϬ�;ĂŌĞƌ�s�d�ŝĨ�ĞŶƟƚůĞĚ�ƚŽ�ĐůĂŝŵ�ŝƚͿ�ĂŶĚ�ŚĂƐ�ĂŶ�
ĞīĞĐƟǀĞ�ůŝĨĞ�ŽĨ�ϱ�ǇĞĂƌƐ͕�ǇŽƵ�ĐĂŶ�ĐůĂŝŵ�ϮϬй�ŽĨ�ŝƚƐ�ĐŽƐƚ͕�Žƌ�Ψϭϲ͕ϬϬϬ�ŝŶ�ĞĂĐŚ�ŽĨ�
ƚŚĞ�ĮǀĞ�ǇĞĂƌƐ͘�>ĞƐƐ�ϰϬй�ĨŽƌ�WƌŝǀĂƚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ͘ 
dŚĞ��ŽƐƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ǇŽƵ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�
ĂŵŽƵŶƚƐ�ƉĂŝĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚ͕�ŝŶƐƚĂůůĂƟŽŶ�Žƌ�ŵĂŬŝŶŐ�ŝƚ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ͘ 
dŚĞ�ĐĂůĐƵůĂƟŽŶ�ŝƐ͗ 
ΨϴϬ͕ϬϬϬ�ǆ�;ϯϲϱͬϯϲϱͿ�ǆϮϬй�с�Ψϭϲ͕ϬϬϬ�–�ϰϬй�с�ϭϲ͕ϬϬϬ�–�ϲϰϬϬ�с�ϵϲϬϬ 

�ǆĂŵƉůĞ /Ĩ�ƚŚĞ�ĂƐƐĞƚ�;�ĂƌƐͿ�ĐŽƐƚƐ�ΨϴϬ͕ϬϬϬ�;ĂŌĞƌ�s�d�ŝĨ�ĞŶƟƚůĞĚ�ƚŽ�ĐůĂŝŵ�ŝƚͿ�ĂŶĚ�ŚĂƐ�ĂŶ�ĞīĞĐƟǀĞ�ůŝĨĞ�ŽĨ�ϱ�ǇĞĂƌƐ͕�ǇŽƵ�ĐĂŶ�ĐůĂŝŵ�ϮϬй�ŽĨ�ŝƚƐ�ĐŽƐƚ͕�Žƌ�Ψϭϲ͕ϬϬϬ�ŝŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ǇĞĂƌƐ͘  dŚĞ��ŽƐƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ǇŽƵ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĂĚĚŝͲƟŽŶĂů�ĂŵŽƵŶƚƐ�ƉĂŝĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚ͕�ŝŶƐƚĂůůĂƟŽŶ�Žƌ�ŵĂŬŝŶŐ�ŝƚ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ͘ dŚĞ�ĐĂůĐƵůĂƟŽŶ�ŝƐ͗  ΨϴϬ͕ϬϬϬ�ǆ�;ϯϲϱͬϯϲϱͿ�ǆϮϬй�с�Ψϭϲ͕ϬϬϬ 

�ǆĂŵƉůĞ /Ĩ�ƚŚĞ�ĂƐƐĞƚ�;�ĂƌͿ�ĐŽƐƚƐ�ΨϴϬ͕ϬϬϬ�;ĂŌĞƌ�s�d�ŝĨ�ĞŶƟƚůĞĚ�ƚŽ�ĐůĂŝŵ�ŝƚͿ�ĂŶĚ�ŚĂƐ�ĂŶ�
ĞīĞĐƟǀĞ�ůŝĨĞ�ŽĨ�ϱ�ǇĞĂƌƐ͕�ǇŽƵ�ĐĂŶ�ĐůĂŝŵ�Ϯϱй�ŽĨ�ŝƚƐ�ĐŽƐƚ͘ 
 
ΨϴϬ͕ϬϬϬ�п�;ϭϮͬϭϮͿ�п�;ϮϱйͿ�с�ΨϴϬ͕ϬϬϬ�ǆ�Ϯϱй�с�ΨϮϬ͕ϬϬϬ  dŚĞ�ĐŽƐƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ǇŽƵ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�;ĞǆĐůƵĚŝŶŐ�'^d�ŝĨ�ĞŶƟͲƚůĞĚ�ƚŽ�ĐůĂŝŵ�ŝƚͿ�ĂƐ�ǁĞůů�ĂƐ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ĂŵŽƵŶƚƐ�ƉĂŝĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚ͕�ŝŶƐƚĂůͲůĂƟŽŶ�Žƌ�ŵĂŬŝŶŐ�ŝƚ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ͘  dŚĞ�ďĂƐĞ�ǀĂůƵĞ�ƌĞĚƵĐĞƐ�ĞĂĐŚ�ǇĞĂƌ�ďǇ�ƚŚĞ�ĚĞĐůŝŶĞ�ŝŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĞ�ďĂƐĞ�ǀĂůƵĞ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǇĞĂƌ�ǁŝůů�ďĞ�ΨϲϬ͕ϬϬϬ�;ϴϬ͕ϬϬϬ�–�ϮϬ͕ϬϬϬͿ͖�ƚŚĂƚ�ŝƐ͕�ΨϴϬ͕ϬϬϬ�ŵŝŶƵƐ�ƚŚĞ�ΨϮϬ͕ϬϬϬ�ĚĞĐůŝŶĞ�ŝŶ�ǀĂůƵĞ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ǇĞĂƌ͘  dŚĞ�ĐůĂŝŵ�ĨŽƌ�ƚŚĞ�ƐĞĐŽŶĚ�ǇĞĂƌ�ǁŝůů�ďĞ͗ ΨϲϬ͕ϬϬϬ�п�;ϭϮͬϭϮͿ�п�;ϮϱйͿ�с�ΨϲϬ͕ϬϬϬ�ǆ�Ϯϱй�с�Ψϭϱ͕ϬϬϬ /Ŷ�ƚŚĞ�ƚŚŝƌĚ�ǇĞĂƌ͕�ƚŚĞ�ďĂƐĞ�ǀĂůƵĞ�ǁŝůů�ďĞ�Ψϰϱ͕ϬϬϬ�ĂŶĚ�ƚŚĞ�ĐůĂŝŵ�ǁŝůů�ďĞ�Ψϭϭ͕ϮϱϬ͘ /Ŷ�ƚŚĞ�ĨŽƵƌƚŚ�ǇĞĂƌ͕�ƚŚĞ�ďĂƐĞ�ǀĂůƵĞ�ǁŝůů�ďĞ�Ψϯϯ͕ϳϱϬ�ĂŶĚ�ƚŚĞ�ĐůĂŝŵ�ǁŝůů�ďĞ�Ψϴϰϯϳ͘ϱϬ͘ dŚŝƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ƵŶƟů�ƚŚĞ�͚ĞīĞĐƟǀĞ�ůŝĨĞ͛�ƐƉĂŶ�Žƌ�ǀĂůƵĞ�ƌĞĂĐŚĞƐ�ǌĞƌŽ͘ 



5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

 tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 

��WZ��/�d/KE�Z�d�^�&KZ�d�y 
;ĞīĞĐƟǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϴͿ 

�^^�d^ >/&� D�y/DhD�Z�d�^ ��WZ��/�d/KE� 
  �ŝŵŝŶŝƐŚŝŶŐ�sĂůƵĞ� ^ƚƌĂŝŐŚƚ�>ŝŶĞ�sĂůƵĞ 
$JULFXOWXUH�	�$TXDFXOWXUH�    
%RDWV��$OXPLQLXP� �� ��� ���� 
%XVK�&XWWHUV�	�&KDLQVDZV � ��� ��� 
&RPSUHVVRUV� � ��� ��� 
*HQHUDWRUV �� ��� ��� 
/DZQPRZHUV � ��� ��� 
/LIHUDIWV �� ��� �� 
2XWERDUG�0RWRUV � ��� ��� 
5RSHV�	�)ORDWV � ��� ����� 
3XPSV �� ��� ���� 
7UDFWRUV �� ��� ���� 
:DWHU�7DQNV �� ��� �� 
$XGLR��9LGHR�	�3KRWRJUDSK\    
&DPHUDV�-�'LJLWDO � ��� ��� 
&DPHUDV�-�2WKHU� � ��� ��� 
&RPSDFW�'LVF�	�'9'�SOD\HUV � ��� ��� 
0LFURSKRQHV � ��� ��� 
0XVLFDO�,QVWUXPHQWV � ��� ����� 
5HFRUGLQJ�(TXLSPHQW � ��� ��� 
5HQWDO�'9'V�	�9LGHRV � ��� ��� 
6SHDNHUV � ��� ��� 
6WHUHRV�	�7HOHYLVLRQV� � ��� ��� 
9LGHR�&DPHUDV � ��� ��� 
%XLOGLQJ�	�(QJLQHHULQJ�,QGXVWU\    
%DWWHU\�&KDUJHUV � ��� ��� 
&RPSDFWRUV � ��� ��� 
&RQFUHWH�&XWWHUV � ��� ��� 
&RQFUHWH�0L[HUV � ��� ����� 
&UDQHV �� ��� �� 
&XWWLQJ�0DFKLQHV �� ��� ��� 
'ULOOV � ��� ��� 
+HDY\�0DFKLQHU\ �� ��� ���� 
/DWKHV�	�3UHVVHV �� ��� ��� 
6DZV �� ��� ��� 
6FDIIROGLQJ �� ��� ���� 
7RROV��(OHFWULF�	�3QHXPDWLF� � ��� ��� 
7UDLOHUV��7UROOH\V��&DUWV �� ��� ��� 
:HOGLQJ�(TXLSPHQW �� ��� ��� 



5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

 tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 

��WZ��/�d/KE�Z�d�^�&KZ�d�y 
;ĞīĞĐƟǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϴͿ 

�^^�d^ >/&� D�y/DhD�Z�d�^ ��WZ��/�d/KE� 
  �ŝŵŝŶŝƐŚŝŶŐ�sĂůƵĞ� ^ƚƌĂŝŐŚƚ�>ŝŶĞ�sĂůƵĞ 
%XLOGLQJV    
5HLQIRUFHG�FRQFUHWH��VWHHO��ZLWK�ZDOOV�RI�SHUPDQHQW�PDWHULDOV �� �� ���� 
%ULFN�VWRQH�RU�FRQFUHWH�ZLWKRXW�VWHHO�RU�UHLQIRUFHG�IUDPH��VWXFFR��VWHHOWH[�RU�VLPLODU�FRQVWUXFWLRQ�ZLWK�ZRRGHQ�IUDPH �� �� �� 
:RRGHQ�IUDPH��RWKHU�WKDQ�VSHFLILHG�HOVH�ZKHUH� �� �� �� 
*ODVVKRXVHV �� ��� �� 
0DLQWHQDQFH�8QLWV �� ��� �� 
6RODU�3DQHOV� �� �� �� 
)RRG�,QGXVWU\    
%DUEHTXHV � ��� ����� 
&URFNHU\��&XWOHU\�	�*ODVVZDUH � ��� ��� 
(OHFWULF�	�*DV�6WRYHV � ��� ����� 
0LFURZDYHV � ��� ��� 
2YHQV� � ��� ����� 
%DNLQJ�(TXLSPHQW �� ����� ��� 
)XHO�,QGXVWU\    
*DV�&\OLQGHUV��/3*� � ��� ����� 
3HWURO�%RZVHUV �� ��� �� 
6WRUDJH�7DQNV �� ���� �� 
8QGHUJURXQG�7DQNV �� ��� �� 
/HLVXUH    
%XR\DQF\�&RPSHQVDWRUV � ��� ��� 
&LQHPD�(TXLSPHQW �� ��� ��� 
'LYH�7DQNV �� ��� ��� 
)LWQHVV�(TXLSPHQW � ��� ��� 
.DUDRNH�(TXLSPHQW � ��� ��� 
.D\DNV � ��� ����� 
3RRO�7DEOHV �� ��� �� 
7UDPSROLQHV � ��� ��� 
:LQGVXUIHUV � ��� ��� 
0RWHOV�	�+RWHOV�    
%HGV �� ��� ��� 
&DVK�5HJLVWHUV � ��� ��� 
'LVKZDVKHUV � ��� ��� 
'U\HUV � ��� ��� 



5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

 tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 

��WZ��/�d/KE�Z�d�^�&KZ�d�y 
;ĞīĞĐƟǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϴͿ 

�^^�d^ >/&� D�y/DhD�Z�d�^ ��WZ��/�d/KE� 
  �ŝŵŝŶŝƐŚŝŶŐ�sĂůƵĞ� ^ƚƌĂŝŐŚƚ�>ŝŶĞ�sĂůƵĞ 
0RWHOV�	�+RWHOV�    
$SSOLDQFHV��JHQHUDO� � ��� ����� 
)ULGJHV�	�)UHH]HUV � ��� ����� 
)U\HUV �� ��� �� 
/LJKWLQJ � ��� ����� 
0DWWUHVVHV � ��� ��� 
6DWHOOLWH�'LVKHV �� ��� �� 
6RODU�+HDWLQJ�8QLWV �� ��� �� 
6SD�3RROV �� ��� �� 
6ZLPPLQJ�3RROV �� �� �� 
:DVKLQJ�0DFKLQHV � ��� ����� 
2IILFH�(TXLSPHQW    
$LU-&RQGLWLRQLQJ�8QLWV �� ��� ��� 
$ODUPV � ��� ����� 
%OLQGV�	�&XUWDLQV� � ��� ����� 
&DUSHWV � ��� ��� 
&KDLUV �� ��� ��� 
&RPSXWHUV � ��� ��� 
'HVNV �� ��� �� 
()7326�7HUPLQDOV � ��� ��� 
)DFVLPLOH�0DFKLQHV � ��� ��� 
)LUH�([WLQJXLVKHUV �� ��� �� 
)XUQLWXUH�	�)LWWLQJV �� ��� ��� 
0RELOH�7HOHSKRQHV � ��� ��� 
0RGHPV � ��� ��� 
3KRWRFRSLHUV � ��� ��� 
3ULQWHUV � ��� ��� 
6DIHV �� ��� �� 
6FDQQHUV � ��� ��� 
7HOHSKRQH�+DQGVHWV � ��� ��� 
7HOHSKRQH�6\VWHPV �� ��� ��� 
:DWHU�&RROHUV � ��� ����� 
7UDQVSRUWDWLRQ    
$LUFUDIW �� ��� �� 
%XVHV �� ��� �� 
&DUV � ��� ��� 
)LUH�(QJLQHV �� ���� �� 



5HYHQXH�0DQDJHPHQW�'LYLVLRQ �ĞƉƌĞĐŝĂƟŽŶ 

8QGHUVWDQGLQJ�'HSUHFLDWLRQ�—�4XLFN�5HIHUHQFH�*XLGH�

 tĞďƐŝƚĞ͗�ǁǁǁ͘ŵĨĞŵ͘ŐŽǀ͘ĐŬͬƚĂǆ ĞdĂǆ͗�ƚĂǆ͘ĐŽŽŬŝƐůĂŶĚƐ͘ŐŽǀ͘ĐŬ WŚŽŶĞ͗�Ϯϵϯϲϱ�;ZĂƌŽͿ�ϯϭϭϴϳ�;�ŝƚͿ WK��Ky�ϭϮϬ͕�ZĂƌŽƚŽŶŐĂ 

��WZ��/�d/KE�Z�d�^�&KZ�d�y 
;ĞīĞĐƟǀĞ�ĨƌŽŵ�ϭ�:ĂŶƵĂƌǇ�ϮϬϭϴͿ 

�^^�d^ >/&� D�y/DhD�Z�d�^ ��WZ��/�d/KE� 
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