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DĂƌĐ�,͘�dĂŶŶĞŶďĂƵŵ
dĞĐŚŶŝĐĂů��ǆĞĐƵƚŝǀĞ͕��WZ/

EhW/��sĞŶĚŽƌ�DĞĞƚŝŶŐ
:ƵŶĞ�ϮϬϭϵ

5HYHUVH�(QJLQHHULQJ������

+RZ�PXFK�LV�HQRXJK"
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:KDW�LV�UHYHUVH�HQJLQHHULQJ"

�ŝĐƚŝŽŶĂƌǇ͗ ͞dŚĞ�ƌĞƉƌŽĚƵĐƚŝŽŶ ŽĨ�ĂŶŽƚŚĞƌ�ŵĂŶƵĨĂĐƚƵƌĞƌΖƐ�ƉƌŽĚƵĐƚ�
ĨŽůůŽǁŝŶŐ�ĚĞƚĂŝůĞĚ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ŝƚƐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�Žƌ�
ĐŽŵƉŽƐŝƚŝŽŶ͟

tŝŬŝƉĞĚŝĂ͗͞dŚĞ�ƉƌŽĐĞƐƐ ďǇ�ǁŚŝĐŚ�Ă�ŵĂŶͲŵĂĚĞ�ŽďũĞĐƚ�ŝƐ�
ĚĞĐŽŶƐƚƌƵĐƚĞĚ�ƚŽ�ƌĞǀĞĂů�ŝƚƐ�ĚĞƐŝŐŶƐ͕�ĂƌĐŚŝƚĞĐƚƵƌĞ͕�Žƌ�ƚŽ�
ĞǆƚƌĂĐƚ�ŬŶŽǁůĞĚŐĞ�ĨƌŽŵ�ƚŚĞ�ŽďũĞĐƚ͟

/ƚ�ĚĞƉĞŶĚƐ�͘�͘�͘�
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:KDW�LV�UHYHUVH�HQJLQHHULQJ"

h͘^͘��ƌŵǇ͗ ͞ZĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ŝƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚƵƉůŝĐĂƚŝŶŐ�ĂŶ�
ŝƚĞŵ͕�ĨƵŶĐƚŝŽŶĂůůǇ ĂŶĚ�ĚŝŵĞŶƐŝŽŶĂůůǇ͕�ďǇ�ƉŚǇƐŝĐĂůůǇ�
ĞǆĂŵŝŶŝŶŐ�ĂŶĚ�ŵĞĂƐƵƌŝŶŐ�ĞǆŝƐƚŝŶŐ�ƉĂƌƚƐ�ƚŽ�ĚĞǀĞůŽƉ�ƚŚĞ�
ƚĞĐŚŶŝĐĂů�ĚĂƚĂ�;ƉŚǇƐŝĐĂů�ĂŶĚ�ŵĂƚĞƌŝĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐͿ�
ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĐŽŵƉĞƚŝƚŝǀĞ�ƉƌŽĐƵƌĞŵĞŶƚ͘͟

�WZ/�Ͳ ϭϵϵϴ͗ ͞dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƚĞĐŚŶŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĚƵƉůŝĐĂƚĞ�ĂŶ�ŝƚĞŵ�ďǇ�ƉŚǇƐŝĐĂůůǇ�ĞǆĂŵŝŶŝŶŐ͕�
ŵĞĂƐƵƌŝŶŐ͕�Žƌ�ƚĞƐƚŝŶŐ�ĞǆŝƐƚŝŶŐ�ŝƚĞŵƐ͖�ƌĞǀŝĞǁŝŶŐ�
ƚĞĐŚŶŝĐĂů�ĚĂƚĂ͖�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĂůǇƐŝƐ͘͟
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:KDW�GRHV�´GXSOLFDWHµ�PHDQ"

;sĞƌďͿ�ϭ͘�dŽ�ŵĂŬĞ�ĂŶ�ĞǆĂĐƚ�ĐŽƉǇ�ŽĨ�ƐŽŵĞƚŚŝŶŐ͕�Ϯ͘�
/ĚĞŶƚŝĐĂůůǇ ĐŽƉŝĞĚ�ĨƌŽŵ�ĂŶ�ŽƌŝŐŝŶĂů͖�ϯ͘�dŽ�ĚŽ�Žƌ�
ƉĞƌĨŽƌŵ�ĂŐĂŝŶ
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$UH�WKHVH�FLUFXLW�FDUGV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ�hŶŝƚĞĚ��ŽŶƚƌŽůƐ�/ŶƚĞƌŶĂƚŝŽŶĂů
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$UH�WKHVH�FLUFXLW�FDUGV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ�����EƵĐůĞĂƌ
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$UH�YDOYH�SUHVVXUH�VHDOV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ��ƵƌƚŝƐƐͲtƌŝŐŚƚ�EƵĐůĞĂƌ��ŝǀŝƐŝŽŶ�Ͳ EŽǀĂ
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$UH�WKHVH�5DPS�*HQHUDWRU�6LJQDO�&RQYHUWHUV�LGHQWLFDO�
GXSOLFDWHV"

KZ/'/E�>

Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ�WĂƌĂŐŽŶ��ŶĞƌŐǇ�^ŽůƵƚŝŽŶƐ
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$UH�WKHVH�FLUFXLW�FDUGV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ�hŶŝƚĞĚ��ŽŶƚƌŽůƐ�/ŶƚĞƌŶĂƚŝŽŶĂů
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$UH�WKHVH�FRXSOLQJ�QXWV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ��ƵƌƚŝƐƐͲtƌŝŐŚƚ�EƵĐůĞĂƌ��ŝǀŝƐŝŽŶ�Ͳ EŽǀĂ
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$UH�WKHVH�SRZHU�VXSSOLHV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ�����EƵĐůĞĂƌ
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$UH�WKHVH�VWUDLQHUV�´LGHQWLFDO�GXSOLFDWHVµ"

KZ/'/E�> Z�W>���D�Ed

WŚŽƚŽƐ�ĐŽƵƌƚĞƐǇ�ŽĨ��ƵƌƚŝƐƐͲtƌŝŐŚƚ�EƵĐůĞĂƌ��ŝǀŝƐŝŽŶ�Ͳ EŽǀĂ
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(35,�UHVHDUFK�LQGLFDWHG�������
�ĞďĂƚĞ�ĂďŽƵƚ�ǁŚĂƚ�͞ĚƵƉůŝĐĂƚĞ͟�ŵĞĂŶƐ

�ŽŶĨƵƐŝŽŶͬĚĞďĂƚĞ�ĂďŽƵƚ�ƚŚĞ�ǁŽƌĚ�ĂŶĚ�EZ�͛Ɛ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ�ŽĨ�͞ŝĚĞŶƚŝĐĂů͟
ʹ dŚĞ�ŝƚĞŵ�ŚĂƐ�ƚŚĞ�ƐĂŵĞ�ĚĂƚĞ�ĐŽĚĞ͕�ƐĂŵĞ�ďĂƚĐŚ�Žƌ�ůŽƚ�ŶƵŵďĞƌ͕�ƉƵƌĐŚĂƐĞĚ�Žƌ�ƐŚŝƉƉĞĚ�Ăƚ�
ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ͕�Žƌ͗

ʹ /ƚĞŵ�ŝƐ�ƉƵƌĐŚĂƐĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂŵĞ�ǀĞŶĚŽƌ͕��ƉƌŽǀŝĚĞĚ�Ăůů�ĚĞƐŝŐŶ͕�ŵĂƚĞƌŝĂůƐ͕�Žƌ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ�ĂƌĞ�ŬĞƉƚ�ƚŚĞ�ƐĂŵĞ

ZĞŐƵůĂƚŽƌǇ�ƉĞƌƐƉĞĐƚŝǀĞ�ĞǆƉƌĞƐƐĞĚ�ƚŽ�ƚŚĞ�Z��ŐƵŝĚĂŶĐĞ�ƚĞĂŵ�ƚŚĂƚ�
͞�ƵƉůŝĐĂƚŝŶŐ͟�Žƌ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶ�͞ŝĚĞŶƚŝĐĂů͟�ŝƚĞŵ�ŝŶǀŽůǀĞƐ�ƌĞǀŝƐŝƚŝŶŐ�Ăůů ĚĞƐŝŐŶ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉƌŽĚƵĐƚ͟�

EƵĐůĞĂƌ�ůŝĐĞŶƐĞĞƐ�ĂŶĚ�ƐƵƉƉůŝĞƌƐ�ƵƐĞ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ƌĞĂƐŽŶƐ�
ŽƚŚĞƌ�ƚŚĂŶ�͞ĚƵƉůŝĐĂƚŝŽŶ͟
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3UDFWLFDO�GHILQLWLRQ�IRU�UHYHUVH�HQJLQHHULQJ"

�WZ/�Ͳ ϭϵϵϴ͗ ͞dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƚĞĐŚŶŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĚƵƉůŝĐĂƚĞ�ĂŶ�ŝƚĞŵ�ďǇ�ƉŚǇƐŝĐĂůůǇ�ĞǆĂŵŝŶŝŶŐ͕�
ŵĞĂƐƵƌŝŶŐ͕�Žƌ�ƚĞƐƚŝŶŐ�ĞǆŝƐƚŝŶŐ�ŝƚĞŵƐ͖�ƌĞǀŝĞǁŝŶŐ�
ƚĞĐŚŶŝĐĂů�ĚĂƚĂ͖�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĂůǇƐŝƐ͘͟

�WZ/�Ͳ ϮϬϭϴ͗ ͞dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĚĞǀĞůŽƉŝŶŐ�ƚĞĐŚŶŝĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ŽďƚĂŝŶ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ĨŽƌ�ĂŶ�ŝƚĞŵ�ďǇ�
ƉŚǇƐŝĐĂůůǇ�ĞǆĂŵŝŶŝŶŐ͕�ŵĞĂƐƵƌŝŶŐ͕�ƚĞƐƚŝŶŐ�ĞǆŝƐƚŝŶŐ�ŝƚĞŵƐ͕�
ƌĞǀŝĞǁŝŶŐ�ƚĞĐŚŶŝĐĂů�ĚĂƚĂ͕�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�
ĂŶĂůǇƐŝƐ͘͟
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7KH�XSGDWHG�JXLGDQFH�RQ�UHYHUVH�HQJLQHHULQJ

ZĞŵŽǀĞƐ�͞ĚƵƉůŝĐĂƚĞ͟�ĨƌŽŵ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ
&ŽĐƵƐĞƐ�ŽŶ�͞ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ͟�ĂŶĚ�ƚŚĞŝƌ�ƉƌŝŵĂƌǇ�
ĂƉƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƐƵƉƉŽƌƚŝŶŐ�Ă�ŶƵĐůĞĂƌ�ƉůĂŶƚ
ʹ �ĞǀĞůŽƉŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�ĚĞĚŝĐĂƚŝŽŶ
ʹ ZĞĐŽǀĞƌŝŶŐ�ĚĞƐŝŐŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞƚƚĞƌ�ƐƉĞĐŝĨǇ�ĂŶĚ�ŝƚĞŵ͕�
ƉĞƌŚĂƉƐ�ĞŶĂďůŝŶŐ�ƉƵƌĐŚĂƐĞ�ĨƌŽŵ�ĂŶ�ĂůƚĞƌŶĂƚĞ�ƐŽƵƌĐĞ

ʹ ZĞĐŽǀĞƌŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ŵĂŶƵĨĂĐƚƵƌĞ�Ă�ĨƵŶĐƚŝŽŶĂůůǇ�
ĞƋƵŝǀĂůĞŶƚ�ŝƚĞŵ

�ĚĚƌĞƐƐĞƐ�ůŝĐĞŶƐĞĞͬƐƵƉƉůŝĞƌ�ŝŶƚĞƌĨĂĐĞ
�ŶĚ�͘�͘�͘
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,W�DOVR�SURYLGHV�DQ�HQKDQFHG�SURFHVV������

���

���

&ROOHFW�UHYLHZ
WKH�GHVLJQ
LQIRUPDWLRQ

�����
,QVSHFW��WHVW�DQG�
PHDVXUH�WKH�

RULJLQDO
�����

5HYLHZ�WKH�
RSHUDWLQJ�
H[SHULHQFH

�����
'HWHUPLQH�LI�

HQKDQFHPHQWV�
DUH�UHTXLUHG

����� (YDOXDWH�WKH�
DSSOLFDEOH�
HQYLURQPHQWDO�
FRQGLWLRQV ����� (YDOXDWH�WKH�

LQWHUIDFHV��ILWV��
WROHUDQFHV�DQG�
LQ�RXWSXWV ����� 3ODQ�WKH�DFWLYLWLHV�

UHTXLUHG�WR�
GHPRQVWUDWH��
IXQFWLRQ

�����

<HV

<HV

<HV

<HV

<HV

�����

�����
'HWHUPLQH�LI�WKH�
GHVLJQ�IXQFWLRQV�
DUH�NQRZQ�
VXSSRUWHG �����

'HWHUPLQH�LI�WKH�
LQ�VLWX�FRQGLWLRQV�
DUH�NQRZQ�
VXSSRUWHG �����

'HWHUPLQH�LI�
XQNQRZQ�
SDUDPHWHUV�KDYH�
EHHQ�LGHQWLILHG�	�
UHFRQFLOHG �����

'HWHUPLQH�LI�
LQWHUIDFHV�DUH�
DGGUHVVHG

�����

'HWHUPLQH�LI�
WROHUDQFHV�DUH�
HYDOXDWHG

�����

���

,GHQWLI\
GHVLJQ
IXQFWLRQV

���
2EWDLQ�LQ�VLWX�
FRQGLWLRQV�RU

GRFXPHQW�H[FHSWLRQ

,GHQWLI\�	
UHFRQFLOH
XQNQRZQ

SDUDPHWHUV

,GHQWLI\�DQG
DGGUHVV

GHVLJQ�LQWHUIDFHV

(YDOXDWH
WROHUDQFHV

8QDEOH�WR�
'HWHUPLQH

���

���

6XIILFLHQW

*HQHULF
5HSODFHPHQW

1RW�6XIILFLHQW

6SHFLILF�3ODQW�$SSOLFDWLRQ ���

�����

&RPSOHWH�WKH�
DFWLYLWLHV�WR�
GHPRQVWUDWH�
IXQFWLRQDOLW\

�����

'HWHUPLQH�LI�
DFWLYLWLHV�DUH�
VXIILFLHQW�WR�
GHPRQVWUDWH�
IXQFWLRQDOLW\ �����

������
<HV

����� �����
8QDEOH�WR�'HWHUPLQH

'HWHUPLQH�LI�WKH�
DSSOLFDWLRQ�LV�

JHQHULF�VSHFLILF
�����

9HULI\�WKH�
VXLWDELOLW\�RI�

GHVLJQ
������

'RFXPHQW�
DVVXPSWLRQV

������

)LQDOL]H�WKH�
UHYHUVH�
HQJLQHHULQJ�RXWSXW

�����

<HV

1R

1R

1R

1R

�����

'RHV�WKH�5(�LWHP�
UHTXLUH�D�FKDQJH�
WR�WKH�)6$5"

�����

,V�DQ�LQ�VLWX�
VSHFLDO�WHVW�RU�
LQVSHFWLRQ�
UHTXLUHG"

�����

$UH�QHZ�IDLOXUH�
PRGHV�
LQWURGXFHG"

�����

$UH�RSHUDWLRQV�
FULWLFDO�GRFXPHQW�
XSGDWHV�
UHTXLUHG" �����

�����
1R

:DV�5(�XVHG�DV�
D�EDVLV�WR�GHVLJQ�
D�UHSODFHPHQW�
LWHP" �����

���

���<HV

,GHQWLI\�WKH�
REMHFWLYHV��
DSSOLFDWLRQV�DQG�
IXQFWLRQV ���

,GHQWLI\�WKH�
RULJLQDO�LWHP¶V�

GHVLJQ�
FKDUDFWHULVWLFV

���

8QDEOH�WR�
SURFHHG

���

(VWDEOLVK�YHW�WKH�
UHSODFHPHQW�LWHP�

GHVLJQ
���

1RW
3RVVLEOH

,QDGHTXDWH
'HVLJQ

'HWHUPLQH�WKH�
GHVLJQ�FRQWURO�

DFWLYLW\
���

3URFXUHPHQW�
HYDOXDWLRQ

���

,WHP�
HTXLYDOHQF\�
HYDOXDWLRQ

���

'HVLJQ�HTXLYDOHQW�
FKDQJH�RU�GHVLJQ�

FKDQJH
���

'HVLJQ�
HQJLQHHULQJ�

UHYLHZ
���

)XQFWLRQDOO\
'LIIHUHQW

)XQFWLRQDOO\
6LPLODU

6DPH
'HVLJQ



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

:KDW�DUH�UHYHUVH�HQJLQHHULQJ�WHFKQLTXHV"

ZĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ ŝŶǀŽůǀĞ�ĞǆĂŵŝŶŝŶŐ�ĂŶ�ĞǆŝƐƚŝŶŐ�
ƐƉĞĐŝŵĞŶ�ĂƐ�ǁĞůů�ĂƐ�ƌĞǀŝĞǁ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂǀĂŝůĂďůĞ�
ĂďŽƵƚ�ƚŚĞ�ŝƚĞŵ͛Ɛ�ĚĞƐŝŐŶ�ĂŶĚ�ŝƚƐ�ĚĞƐŝŐŶ�ĨƵŶĐƚŝŽŶƐ

ZĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĂƉƉůŝĞĚ�ŝŶ�ƐŝƚƵĂƚŝŽŶƐ
ǁŚĞƌĞ�ĐŽŵƉůĞƚĞ�ŽƌŝŐŝŶĂů�ĚĞƐŝŐŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ

dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ĂƉƉůǇŝŶŐ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞ�ŝƐ�ƚŽ�
ĞŶĂďůĞ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂĐƋƵŝƌŝŶŐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ŝƚĞŵ
ƚŚĂƚ�ǁŝůů�ďĞ�ĐĂƉĂďůĞ�ŽĨ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŝŶƚĞŶĚĞĚ�ĚĞƐŝŐŶ�
ĨƵŶĐƚŝŽŶƐ�;ƚŚŝƐ�ŝŶĐůƵĚĞƐ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂĐĐĞƉƚĂŶĐĞ�ĐƌŝƚĞƌŝĂͿ͘



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

:KDW�GRHV�´RWKHUZLVH�DFTXLULQJµ�PHDQ"

WƵƌĐŚĂƐŝŶŐ�ĂŶ�ŝƚĞŵ�ǁŝƚŚ�ŬŶŽǁŶ�ĂƚƚƌŝďƵƚĞƐ�Žƌ�ĚĞƐŝŐŶ�ĨƌŽŵ�
Ă�ĚŝĨĨĞƌĞŶƚ�ƐƵƉƉůŝĞƌ

ZĞĐŽǀĞƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ŐƌĂĚĞ�
ĚĞĚŝĐĂƚŝŽŶ

WƌŽĚƵĐĞ�Ă�ĨƵŶĐƚŝŽŶĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�͞ƉĂƌƚ͛�;ƐŝŵƉůĞ�ŝƚĞŵͿ

WƌŽĚƵĐĞ�Ă�ĨƵŶĐƚŝŽŶĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�͞ĐŽŵƉŽŶĞŶƚ͟�;ĐŽŵƉůĞǆ�
ŝƚĞŵͿ



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

:KDW�LV�PRVW�LPSRUWDQW�DERXW�UHYHUVH�HQJLQHHUHG�LWHPV"

�ďŝůŝƚǇ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ƐĂŵĞ�ĚĞƐŝŐŶ�ĨƵŶĐƚŝŽŶ;ƐͿ�Ăƚ�ƚŚĞ�ŝƚĞŵƐ�ƚŚĞǇ�
ĂƌĞ�ƌĞƉůĂĐŝŶŐ

&RXOG�WKH�UHYHUVH�HQJLQHHUHG�LWHPV�DW�ZKLFK�ZH�MXVW�
ORRNHG�EH�IXQFWLRQDOO\�HTXLYDOHQW�WR�WKH�RULJLQDO�LWHPV"

z�^�ʹ ŝŶ�ĨĂĐƚ͕�Ăůů�ŽĨ�ƚŚĞŵ�ĂƌĞ

:KDW�NLQG�RI�REMHFWLYH�HYLGHQFH�LV�QHHGHG�WR�DQVZHU�
´<(6µ"



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

+RZ�PXFK�UHYHUVH�HQJLQHHULQJ�LV�HQRXJK"

/ƚ�ĚĞƉĞŶĚƐ�͘�͘�͘�

�ŽŵƉůĞǆŝƚǇ�ŽĨ�
ƚŚĞ�/ƚĞŵ

�ŶǀŝƌŽŶŵĞŶƚĂů�
�ŽŶĚŝƚŝŽŶƐ

�ƉƉůŝĐĂƚŝŽŶƐ�ŝŶ�
DƵůƚŝƉůĞ�
WůĂŶƚƐ

KƉĞƌĂƚŝŶŐ�
�ǆƉĞƌŝĞŶĐĞ�ͬ�
�ŶŚĂŶĐĞŵĞŶƚƐ

<ŶŽǁůĞĚŐĞ�ŽĨ��
ĚĞƐŝŐŶ�

ĨƵŶĐƚŝŽŶƐ

�ůĞĐƚƌŝĐĂů�Θ�
DĞĐŚĂŶŝĐĂů�
/ŶƚĞƌĨĂĐĞƐ

�ďŝůŝƚǇ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�
ƚŽůĞƌĂŶĐĞƐ

�ďŝůŝƚǇ�ƚŽ�
ĚĞŵŽŶƐƚƌĂƚĞ�
ĨƵŶĐƚŝŽŶĂůŝƚǇ

�ǀĂŝůĂďŝůŝƚǇ�ŽĨ�
ŽƌŝŐŝŶĂů�ƉĂƌƚƐ�
Θ�ŵĂƚĞƌŝĂůƐ

hŶŬŶŽǁŶ�
ĚĞƐŝŐŶ�

ƉĂƌĂŵĞƚĞƌƐ

<ŶŽǁůĞĚŐĞ�ŽĨ�
ŝŶͲƐŝƚƵ�

ĐŽŶĚŝƚŝŽŶƐ

Z��ĚĞƐŝŐŶ�
ĂƐƐƵŵƉƚŝŽŶƐ

ϭϬϬ ϭϬϬ ϮϬϬ ϮϬϬ

ϭϬϬ ϭϬϬ ϮϬϬ ϯϬϬ

ϮϬϬ ϮϬϬ ϭϬϬ ϰϬϬ



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

�E^t�Z�Θ��yW>�/E�

+RZ�GR�\RX�NQRZ�ZKHQ�HQRXJK�LV�HQRXJK"

ϮϬϬϮϬϬ

ϭϬϬϮϬϬ

ϮϬϬϭϬϬ

ϯϬϬϯϬϬ

ϮϬϬϮϬϬ

ϯϬϬϮϬϬ

Dh>d/W>���,K/��

�



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� � &RPSOH[LW\�RI�WKH�LWHP�� ����3RLQWV

tŚŝĐŚ�ŝƐ�ŵŽƌĞ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ƌĞǀĞƌƐĞͲ
ĞŶŐŝŶĞĞƌ͕�Ă�ǀĂůǀĞ�ƐƚĞŵ�Žƌ�Ă�ǀĂůǀĞ͍

WƌŽǀŝĚĞ�Ăƚ�ůĞĂƐƚ�ƚǁŽ�ƌĞĂƐŽŶƐ�ƚŽ�ƐƵƉƉŽƌƚ�
ǇŽƵƌ�ĂŶƐǁĞƌ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� � &RPSOH[LW\�RI�WKH�LWHP�� ����3RLQWV

��ǀĂůǀĞ
DƵůƚŝƉůĞ�ƉĂƌƚƐ
WĂƌƚƐ�ŚĂǀĞ�ƚŽ�ǁŽƌŬ�ƚŽŐĞƚŚĞƌ
�ĂĐŚ�ŵƵƐƚ�ďĞ�ĞǆĂŵŝŶĞĚ�ĂŶĚ�ĂƐƐŝŐŶĞĚ�ƚŽůĞƌĂŶĐĞƐ
^ŽŵĞ�ƉĂƌƚƐ�ŵĂǇ�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚ�ŐĞŽŵĞƚƌǇ�ƚŽ�
ŵĞĂƐƵƌĞͬƌĞƉƌŽĚƵĐĞ
�ůĞĂƌĂŶĐĞƐ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽƌƌĞĐƚ

ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�dĂďůĞ�ϮͲϮ͕�Ϯ͘ϰ͕�ϰ͘ϯ
*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² 2SHUDWLQJ�([SHULHQFH�² ����3RLQWV

/ĚĞŶƚŝĨǇ�ƚǁŽ�ƐŽƵƌĐĞƐ�ŽĨ�ŽƉĞƌĂƚŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ�;K�Ϳ�ĂŶĚ�ƚǁŽ�ƌĞĂƐŽŶƐ�ǁŚǇ�
ƌĞǀŝĞǁ�ŽĨ�K��ŝƐ�ŝŵƉŽƌƚĂŶƚ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

ZĞĂƐŽŶƐ
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶ�ĂĚǀĞƌƐĞ�ĐŽŶĚŝƚŝŽŶ
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�Ă�ŐĂƉ�ƚŚĂƚ�ŶĞĞĚƐ�ƚŽ�
ďĞ�ĐŽƌƌĞĐƚĞĚ�ďǇ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ĚĞƐŝŐŶ
/ĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ĂĚĚŝƚŝŽŶĂů�ĚŝƐĐŝƉůŝŶĞͬůŝĐĞŶƐĞĞ�ƐƉĞĐŝĨŝĐ�
ƌĞǀŝĞǁƐ�ĂŶĚͬŽƌ�ĞŶŐŝŶĞĞƌŝŶŐ�ĐŽŶƚƌŽůƐ�
;ĨŽƌ�ĞǆĂŵƉůĞ͕�ƉƌĞǀĞŶƚŝǀĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂĐƚŝǀŝƚŝĞƐ͕�ĞƚĐ͘Ϳ
KƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĚĞƐŝŐŶ�
ŵĂƌŐŝŶ

$�(�� ² 2SHUDWLQJ�([SHULHQFH�² ����3RLQWV

^ŽƵƌĐĞƐ
DĂŝŶƚĞŶĂŶĐĞ�ŚŝƐƚŽƌǇ
�ŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶ
EZ�����D^ͬWĂƌƚ�Ϯϭ�
ƌĞƉŽƌƚƐ
^ĞĂƌĐŚ�ƚŚĞ�ǁĞď
/ŶƚĞƌǀŝĞǁ�ƉĞƌƐŽŶŶĞů

ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶ�ϰ͘Ϯ͘ϯ
*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² 7ROHUDQFHV�² ����SRLQWV

EĂŵĞ�Ăƚ�ůĞĂƐƚ�ϯ�ƚĞĐŚŶŝƋƵĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�
ƚŽ�ĚĞǀĞůŽƉ�ƚŽůĞƌĂŶĐĞƐ��ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�
ŽƌŝŐŝŶĂů�ĚĞƐŝŐŶ�ŝŶĨŽƌŵĂƚŝŽŶ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² 7ROHUDQFHV�² ����SRLQWV

�ǆĂŵŝŶĞ�ŵƵůƚŝƉůĞ�ƐƉĞĐŝŵĞŶƐ
DĞĂƐƵƌĞ�ƐƵƌĨĂĐĞ�ĨŝŶŝƐŚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ŵĂĐŚŝŶŝŶŐ�ƉƌŽĐĞƐƐ�
ƵƐĞĚ͕�ǁŚŝĐŚ�ĐŽƌƌĞůĂƚĞƐ�ƚŽ�ĚĞƐŝƌĞĚ�ĂĐĐƵƌĂĐŝĞƐ
DĞĂƐƵƌĞ�ŝŶƚĞƌĨĂĐŝŶŐ�ƉĂƌƚƐͬŝƚĞŵƐ
�ǆĂŵŝŶĞ�ĂƐƐĞŵďůĞĚͬŝŶƐƚĂůůĞĚ�ŝƚĞŵ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĐůĞĂƌĂŶĐĞ�
ƚǇƉĞƐ�;ŝŶƚĞƌĨĞƌĞŶĐĞ͕�ĐůĞĂƌĂŶĐĞ͕�ĞƚĐ͘Ϳ
�ƵŝůĚ�ĂŶĚ�ƚĞƐƚ�ƉƌŽƚŽƚǇƉĞƐ�ƚŽ�ǀĞƌŝĨǇ�ƚŽůĞƌĂŶĐĞƐ�ĂƐ�ĂĐĐĞƉƚĂďůĞ
&ŝĞůĚͲǀĞƌŝĨǇ�ĞĂĐŚ�ĨŽƌ�ĐŽƌƌĞĐƚ�Ĩŝƚ�ŝƚĞŵ�ĂĨƚĞƌ�ŝŶƐƚĂůůĂƚŝŽŶ
/ŶĐůƵĚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ĨŽƌ�ǁĞĂƌ

ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�ϰ͘Ϯ͘ϲ͕�
*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² )XQFWLRQDOLW\�² ����SRLQWV

EĂŵĞ�ϯ�ŵĞƚŚŽĚƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ƵƐĞĚ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�
ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�Ă�ƌĞǀĞƌƐĞͲ
ĞŶŐŝŶĞĞƌĞĚ�ŝƚĞŵ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² )XQFWLRQDOLW\�² ����SRLQWV

/ŶƐƉĞĐƚŝŽŶ
dĞƐƚŝŶŐ�ʹ &ƵŶĐƚŝŽŶ
dĞƐƚŝŶŐ�Ͳ /ŶƚĞƌĨĂĐĞƐ
�ŶŐŝŶĞĞƌŝŶŐ��ŶĂůǇƐŝƐ
�ĞŵŽŶƐƚƌĂƚŝŶŐ�ƚŚĞ�ĨƵŶĐƚŝŽŶĂůŝƚǇ�ŽĨ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ŝƚĞŵ�
ĚĞƐŝŐŶĞĚ�ĂŶĚ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďĂƐĞĚ�ŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�
ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ�
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƉůĂŶƚ�ůŝĐĞŶƐŝŶŐ�
ďĂƐŝƐ͕�ŝŶƚĞƌĨĂĐĞƐ͕�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘

ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�ϰ͘Ϯ͘ϳ͕�ϰ͘ϯ͘ϲ� *DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² ,Q�6LWX�&RQGLWLRQV�² ����SRLQWV

�ĂŶ�ŝŶͲƐŝƚƵ�ĐŽŶĚŝƚŝŽŶƐ�;ŝŶ�ĂĚĚŝƚŝŽŶ�
ƚŽ�ŶĂŵĞƉůĂƚĞ�ĚĂƚĂͿ�ďĞ�ŝŵƉŽƌƚĂŶƚ�
ǁŚĞŶ�ǀĞƌŝĨǇŝŶŐ�ĨƵŶĐƚŝŽŶ͍
tŚĂƚ�ƐŚŽƵůĚ�ďĞ�ĚŽŶĞ�ŝĨ�ƚŚŝƐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² ,Q�6LWX�&RQGLWLRQV�² ����SRLQWV

zĞƐ Ͳ ŝƚ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŽďƚĂŝŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�
ĂĐƚƵĂů�ŝŶ�ƐŝƚƵ�ĐŽŶĚŝƚŝŽŶƐ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ŽǀĞƌǀŽůƚĂŐĞ�ĂŶĚ�
ƵŶĚĞƌǀŽůƚĂŐĞͿ�ǁŚĞŶ�ƉůĂŶŶŝŶŐ�ƚĞƐƚƐ�ƚŽ�ǀĞƌŝĨǇ�ĨƵŶĐƚŝŽŶ͘

/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ŝŶͲƐŝƚƵ�ŝŶĨŽƌŵĂƚŝŽŶ�;ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�
ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƚĞƐƚŝŶŐ�ĂƌĞ�
ďĂƐĞĚ�ŶĂŵĞƉůĂƚĞ�ĚĂƚĂͿ͕�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�
ŝŶĐůƵĚĞĚ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ŝŶ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƐƵĐŚ�ĂƐ�Z��
ŽƵƚƉƵƚ�ĂŶĚ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ

EZ��/E�ϮϬϭϲͲϬϵ
ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�ϰ͘Ϯ͘ϳ͕�ϰ͘ϯ͘Ϯ� *DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² 'HVLJQ�$VVXPSWLRQV�² ����SRLQWV

tŚĂƚ�ĐĂŶ�ďĞ�ĚŽŶĞ�ƚŽ�ĂĚĚƌĞƐƐ�
ĂƐƐƵŵƉƚŝŽŶƐ�ŝŶĐůƵĚĞ�ŝŶ�ƚŚĞ�
ĚĞƐŝŐŶ�ŽĨ�Ă�ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌĞĚ�
ŝƚĞŵ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

$�(�� ² 'HVLJQ�$VVXPSWLRQV�² ����SRLQWV

�ƐƐƵŵƉƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌůǇ�
ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�
ŽƵƚƉƵƚ�ĚŽĐƵŵĞŶƚƐ

�ƐƐƵŵƉƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�
ǁŚĞŶ��ĞƐƚĂďůŝƐŚŝŶŐ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ĚĞƐŝŐŶ

EZ��/E�ϮϬϭϲͲϬϵ
ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�ϰ͘Ϯ͘ϳ͕�ϰ͘ϯ͘Ϯ� *DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� � (QYLURQPHQWDO�&RQGLWLRQV�� ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
YƵĂůŝĨŝĐĂƚŝŽŶ�;ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ĚĞƐŝŐŶͿ�ŵƵƐƚ�ďĞ�
ĞƐƚĂďůŝƐŚĞĚ�ĨŽƌ�Ă�ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌĞĚ�ŝƚĞŵ�
ƚŚĂƚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĞƋƵŝƉŵĞŶƚ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�;ŝ͘Ğ͘�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐĞŝƐŵŝĐ͕�
ĞůĞĐƚƌŽŵĂŐŶĞƚŝĐ͕�Žƌ�ƌĂĚŝŽͲĨƌĞƋƵĞŶĐǇ͕�ĞƚĐ͘Ϳ͍�

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� � (QYLURQPHQWDO�&RQGLWLRQV�� ����SRLQWV

dƌƵĞ
YƵĂůŝĨŝĐĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ͕�ƚŚŝƐ�ŝƐ�
ƚǇƉŝĐĂůůǇ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�
ƚĞƐƚŝŶŐ

ϯϬϬϮϬϭϭϲϳϴ͕�^ĞĐƚŝŽŶƐ�ϰ͘Ϯ͘ϱ͕�ϰ͘Ϯ͘ϳ͕�ϰ͘ϯ͘ϲ͕�ϰ͘ϯ͘ϳ͕�ϰ͘ϯ͘ϴ͕�ϰ͘ϴ͕��dĂďůĞ�ϰͲϮ͕�
*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 0XOWLSOH�$SSOLFDWLRQV�² ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
��ƐƵƉƉůŝĞƌ�ŵƵƐƚ�ĚŽĐƵŵĞŶƚ�ƉƌŽĚƵĐƚ�
ĐĂƉĂďŝůŝƚŝĞƐ�;ƐƉĞĐŝĨŝĐĂƚŝŽŶͿ�ĂŶĚ�ǀĞƌŝĨǇ�
ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ĚĞƐŝŐŶ�ĨŽƌ�ƚŚĞ�ĚŽĐƵŵĞŶƚĞĚ�
ĐĂƉĂďŝůŝƚŝĞƐ��ďĞĨŽƌĞ�ŵĂƌŬĞƚŝŶŐ�Ă�ƌĞǀĞƌƐĞͲ
ĞŶŐŝŶĞĞƌĞĚ�ŝƚĞŵ�ĂƐ�Ă�͞ŐĞŶĞƌŝĐ͟�ĂĨƚĞƌŵĂƌŬĞƚ�
ƌĞƉůĂĐĞŵĞŶƚ͍ $QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 0XOWLSOH�$SSOLFDWLRQV�² ����SRLQWV

dƌƵĞ
YƵĂůŝĨŝĐĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ͕�ƚŚŝƐ�ŝƐ�
ƚǇƉŝĐĂůůǇ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ƋƵĂůŝĨŝĐĂƚŝŽŶ�
ƚĞƐƚŝŶŐ

ϭϬ�&ZϱϬ͕��ƉƉĞŶĚŝǆ��͕��ƌŝƚĞƌŝŽŶ�///
EZ��/E�ϮϬϭϲͲϬϵ
ϯϬϬϮϬϭϭϲϳϴ͕�dĂďůĞ�ϮͲϭ

*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 'HVLJQ�)XQFWLRQV�² ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
�Ŷ�ŝƚĞŵ�ĐĂŶ�ďĞ�ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌĞĚ�ĨŽƌ�ƵƐĞ�ŝŶ�
Ă�ƐĂĨĞƚǇͲƌĞůĂƚĞĚ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŝƚŚŽƵƚ��
ŬŶŽǁůĞĚŐĞ�ŽĨ�ŝƚ͛Ɛ�ĚĞƐŝŐŶ�ĨƵŶĐƚŝŽŶƐ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 'HVLJQ�)XQFWLRQV�² ����SRLQWV

&ĂůƐĞ
dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ŝƐ�ƚŽ�
ĞŶĂďůĞ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂĐƋƵŝƌŝŶŐ�
Ă�ƌĞƉůĂĐĞŵĞŶƚ�ŝƚĞŵ�ƚŚĂƚ�ǁŝůů�ďĞ�ĐĂƉĂďůĞ�ŽĨ�
ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŝŶƚĞŶĚĞĚ�ĚĞƐŝŐŶ
ĨƵŶĐƚŝŽŶƐ͘
ϭϬ�&ZϱϬ͕��ƉƉĞŶĚŝǆ��͕��ƌŝƚĞƌŝŽŶ�///
EZ��/E�ϮϬϭϲͲϬϵ
ϯϬϬϮϬϭϭϲϳϴ͕�ϭ͘Ϯ͕�ϭ͘ϲ͕�ϰ͕�ϱ͕�ϲ *DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² ,QWHUIDFHV�² ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
�ĞƚĞƌŵŝŶŝŶŐ�ŝĨ�ŝŶƚĞƌĨĂĐĞƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�
ĂĚĚƌĞƐƐĞĚ�ĨŽƌ�ĞůĞĐƚƌŝĐĂů�ŝƚĞŵƐ�ƚǇƉŝĐĂůůǇ�ŝŶǀŽůǀĞƐ�
ĞǀĂůƵĂƚŝŶŐ�ŝŶƉƵƚƐ�ĂŶĚ�ŽƵƚƉƵƚƐ͕�ƉŚǇƐŝĐĂů
ĐŽŶĨŝŐƵƌĂƚŝŽŶ͕�ĂŶĚ�ŵŽƵŶƚŝŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ĞŶƐƵƌŝŶŐ�
ƚŚĂƚ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĐŽŶĨŝŐƵƌĞĚ�ĐŽƌƌĞĐƚůǇ�;ĨŽƌ
ĞǆĂŵƉůĞ͕�ĚŝƉ�ƐǁŝƚĐŚĞƐ͕�ũƵŵƉĞƌƐ͕�ĂŶĚ�ƐŽ�ĨŽƌƚŚͿ
͘ $QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² ,QWHUIDFHV�² ����SRLQWV

dƌƵĞ
&Žƌ�ŵĞĐŚĂŶŝĐĂů�ŝƚĞŵƐ͕�ƚŚŝƐ�ǁŽƵůĚ�ƚǇƉŝĐĂůůǇ�
ŝŶǀŽůǀĞ�ĞǀĂůƵĂƚŝŶŐ�ůŝŶŬĂŐĞƐ͕�ƉŚǇƐŝĐĂů�
ĐŽŶŶĞĐƚŝŽŶƐ͕�ĐůĞĂƌĂŶĐĞƐ�ĂŶĚ�ĨŝƚƐ͕�ǁĞĂƌ�
ƐƵƌĨĂĐĞƐ͕�ŵĂƚŝŶŐ�ƐƵƌĨĂĐĞƐ͕�ŵĂƚĞƌŝĂů͕�
ĐŽŵƉĂƚŝďŝůŝƚǇ͕�ĂŶĚ�ŵŽƵŶƚŝŶŐ͘
ϯϬϬϮϬϭϭϲϳϴ͕�ϰ͘ϯ͘ϰ

*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 6SHFLPHQV�² ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
WƌĞǀŝŽƵƐůǇ�ŝŶƐƚĂůůĞĚ�;ƵƐĞĚͿ�ĂŶĚ�ĞǀĞŶ�
ŝŶŽƉĞƌĂďůĞ�ƐƉĞĐŝŵĞŶƐ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�ƚŚĞ�
ďĂƐŝƐ�ĨŽƌ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶ�ŝƚĞŵ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&�� ² 6SHFLPHQV�² ����SRLQWV

dƌƵĞ
,ŽǁĞǀĞƌ͕�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�
ĨŽƌ�ǁĞĂƌ͕�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�ŵĂǇ�ďĞ�
ŶĞĞĚĞĚ�ƚŽ�ǀĞƌŝĨǇ�ĨƵŶĐƚŝŽŶ͕�ŝŶƚĞƌĨĂĐĞƐ͕�ĞƚĐ͘

ϯϬϬϮϬϭϭϲϳϴ͕�ϯ͘ϭ͘ϭ͕�ϯ͘Ϯ͘Ϯ͕�ϰ͘Ϯ͘Ϯ

*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&��� ² 8QNQRZQV�² ����SRLQWV

dƌƵĞ�Žƌ�&ĂůƐĞ͍
tŚĞŶ�ůĞƐƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ŬŶŽǁŶ�ĂďŽƵƚ�ƚŚĞ�
ŽƌŝŐŝŶĂů�ĚĞƐŝŐŶ͕�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞƐƚĂďůŝƐŚ�ĂďŝůŝƚǇ�ƚŽ�ƉĞƌĨŽƌŵ�
ĚĞƐŝŐŶ�ĨƵŶĐƚŝŽŶ;ƐͿ�ŝŶĐƌĞĂƐĞƐ

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

0&��� ² 8QNQRZQV�² ����SRLQWV

dƌƵĞ

ϯϬϬϮϬϭϭϲϳϴ͕�ϰ͘ϯ͘ϯ *DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P��

%RQXV�5RXQG

ϮϬϬ ϮϬϬ ϮϬϬ ϮϬϬ

�



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² 15&�'RFXPHQW�² ����SRLQWV

tŚĂƚ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŐĞŶĞƌŝĐ�EZ��
ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽŶ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² 15&�'RFXPHQW�² ����SRLQWV

EZ��/ŶĨŽƌŵĂƚŝŽŶ�EŽƚŝĐĞ�ϮϬϭϲͲϬϵ

*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² &RXQWHUIHLWLQJ�² ����SRLQWV

tŚĞŶ�ŵŝŐŚƚ�ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌŝŶŐ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ĐŽƵŶƚĞƌĨĞŝƚŝŶŐ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² &RXQWHUIHLWLQJ�² ����SRLQWV

tŚĞŶ�ƚŚĞƌĞ�ŝƐ�ŝŶƚĞŶƚ�ƚŽ�ĚĞĐĞŝǀĞ�ʹ ĨŽƌ�
ĞǆĂŵƉůĞ͕�Ă�ƌĞǀĞƌƐĞͲĞŶŐŝŶĞĞƌĞĚ�ŝƚĞŵ�ŝƐ�
ƌĞƉƌĞƐĞŶƚĞĚ�ĂƐ�ĂŶ�ĂƵƚŚĞŶƚŝĐ�ŽƌŝŐŝŶĂů�K�D�
ŝƚĞŵ�ǁŝƚŚŽƵƚ�ƚŚĞ�ůĞŐĂů�ƌŝŐŚƚ�ƚŽ�ĚŽ�ƐŽ

*DPH�%RDUG



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² 2ULJLQDO�GHVLJQ�LQIRUPDWLRQ"�² ����SRLQWV

EĂŵĞ�ϯ�ƚǇƉĞƐ�ŽĨ�ĞŶƚŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŽƌŝŐŝŶĂů�
ĚĞƐŝŐŶ�ŝŶĨŽƌŵĂƚŝŽŶ͍

$QVZHU



Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P�� Ξ�ϮϬϭϵ��ůĞĐƚƌŝĐ�WŽǁĞƌ�ZĞƐĞĂƌĐŚ�/ŶƐƚŝƚƵƚĞ͕�/ŶĐ͘��ůů�ƌŝŐŚƚƐ�ƌĞƐĞƌǀĞĚ͘Z Z Z � H S U L � F R P

%5� ² 2ULJLQDO�GHVLJQ�LQIRUPDWLRQ"�² ����SRLQWV

KƌŝŐŝŶĂů�ĞƋƵŝƉŵĞŶƚ�ŵĂŶƵĨĂĐƚƵƌĞƌƐ
KƌŝŐŝŶĂů�ĞƋƵŝƉŵĞŶƚ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ƐƵďͲ
ƚŝĞƌ�ƐƵƉƉůŝĞƌƐ
KƌŝŐŝŶĂů�ĞƋƵŝƉŵĞŶƚ�ƐƵƉƉůŝĞƌƐ�ͬ�ŶƵĐůĞĂƌ�
ƐƚĞĂŵ�ƐǇƐƚĞŵ�ƐƵƉƉůŝĞƌƐ
�ƌĐŚŝƚĞĐƚͬ�ŶŐŝŶĞĞƌŝŶŐ�ĨŝƌŵƐ
>ŝĐĞŶƐĞĞƐ *DPH�%RDUG
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%5� ²5HYHUVH�(QJLQHHULQJ�2XWSXW�² ����SRLQWV

EĂŵĞ�ϯ�ƚǇƉĞƐ�ŽĨ�ƌĞǀĞƌƐĞ�ĞŶŐŝŶĞĞƌŝŶŐ�ŽƵƚƉƵƚ�
ĚŽĐƵŵĞŶƚƐ͍

$QVZHU
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%5� ²5HYHUVH�(QJLQHHULQJ�2XWSXW�² ����SRLQWV

�ŶŚĂŶĐĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ
&ĂďƌŝĐĂƚŝŽŶ�ĚƌĂǁŝŶŐƐ
DĂŶƵĨĂĐƚƵƌŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ
�ŝůůƐ�ŽĨ�ŵĂƚĞƌŝĂů
^ĐŚĞŵĂƚŝĐƐ
tŝƌŝŶŐ�ĚŝĂŐĂŵƐ
YƵĂůŝĨŝĐĂƚŝŽŶ�ƚĞƐƚ�ƌĞĐŽƌĚƐ�ĂŶĚ�ƌĞƐƵůƚƐ
�ŽŵƉŽŶĞŶƚͲůĞǀĞů�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ *DPH�%RDUG
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6XPPHU������-87*�

�ƵŐƵƐƚ�ϭϯͲϭϱ͕�^ĂŶĚWĞĂƌů͕�
�ůĞĂƌǁĂƚĞƌ͕�&>

:LQWHU������-87*
:ĂŶƵĂƌǇ�ϮϴͲϯϬ͕�,ŝůƚŽŶ��ĂǇĨƌŽŶƚ
^ƚ͘�WĞƚĞƌƐďƵƌŐ͕�&>
:ŽŝŶƚ�ŵĞĞƚŝŶŐ�ǁŝƚŚ�EhW/�

6XPPHU������-87*
�ƵŐƵƐƚ�ϰͲϲ͕�ϮϬϮϬ͕�^ĂŶĚWĞĂƌů͕�
�ůĞĂƌǁĂƚĞƌ͕�&>
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3URFXUHPHQW�5HODWHG�,QVWUXFWRU�%DVHG�7UDLQLQJ�
2SHQ�6HVVLRQV�DW�(35,�LQ�&KDUORWWH��1&

�ŽƵƌƐĞ �ĂƚĞƐ

EƵĐůĞĂƌ�hƚŝůŝƚǇ�WƌŽĐƵƌĞŵĞŶƚ :ƵůǇ�ϭϱͲϭϳ͕�ϮϬϭϵ

WƌŽĐƵƌĞŵĞŶƚ�ŽĨ�ZĞĂĐƚŽƌ��ŽŽůĂŶƚ�WƌĞƐƐƵƌĞ��ŽƵŶĚĂƌǇ�
ZĞƉůĂĐĞŵĞŶƚ�/ƚĞŵƐ�;�^D��ƉƌŽĐƵƌĞŵĞŶƚͿ

:ƵůǇ�ϭϴͲϭϵ͕�ϮϬϭϵ

EhW/���ƵĚŝƚ�dĞĂŵ�>ĞĂĚĞƌ dƌĂŝŶŝŶŐ �ƵŐƵƐƚ�ϭϯͲϭϱ͕�ϮϬϭϵ

EƵĐůĞĂƌ�hƚŝůŝƚǇ WƌŽĐƵƌĞŵĞŶƚ �ĞĐĞŵďĞƌ�ϯͲϱ͕ ϮϬϭϵ

3XUVXH�0HDQV�

2WKHU�WKDQ�

'HGLFDWLRQ
$

,WHP�,GHQWLILHG�

IRU�

3URFXUHPHQW�

DV�&*, ���

6FUHHQ�IRU�

(OLJLELOLW\

���

1RW�HOLJLEOH

IRU�GHGLFDWLRQ ,GHQWLI\�6DIHW\�

)XQFWLRQV

���

,WHP�LV
(OLJLEOH

IRU
'HGLFDWLRQ

%RXQG�(YDO�

)XQFWLRQV���

8VHV
���

'HGLFDWLRQ

/LPLWDWLRQV
$QG

$SSOLFDWLRQV

6DIHW\
)XQFWLRQ

,QIRUPDWLRQ

,GHQWLI\�&ULWLFDO�

&KDUDFWHULVWLFV

���

���

6DIHW\�)XQFWLRQ

,QIRUPDWLRQ�1RW

$YDLODEOH

3HUIRUP�)0($

���

)DLOXUH�0RGHV

0HFKDQLVPV

'HGLFDWH�EDVHG�XSRQ

GHVLJQ�FULWHULD

�������&RS\ULJKW�(OHFWU
LF�3RZHU�

5HVHDUFK�,QVWLWXWH

$OO�5LJKWV�5HVHUYHG

&RXUVHV�DUH�DOVR�DYDLODEOH�IRU�RQ�VLWH�GHOLYHU\
3OHDVH�FRQWDFW�/RUL�DW�OZDUQHNH#HSUL�FRP IRU�PRUH�LQIRUPDWLRQ�
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(35,�8�LV�OLYH�² FRPSOHWH�ZLWK�D�OHDUQLQJ�PDQDJHPHQW�V\VWHP

^ŽŵĞ���dƐ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂƌĞ�ŶŽǁ�ĂǀĂŝůĂďůĞ

KƚŚĞƌ�ĂƌĞ�ŝŶ�ƚŚĞ�ƋƵĞƵĞ
ʹ �ƵĚŝƚ�dĞĐŚŶŝĐĂů�^ƉĞĐŝĂůŝƐƚ�;ϯϬϬϮϬϬϲϵϴϵͿ
ʹ WƌŽĐƵƌĞŵĞŶƚ��ŶŐŝŶĞĞƌŝŶŐ��ĂƐŝĐƐ�;ϯϬϬϮϬϬϱϯϵϳͿ
ʹ WƌŽĐƵƌĞŵĞŶƚ��ŶŐŝŶĞĞƌŝŶŐ�^ĂĨĞƚǇ��ůĂƐƐŝĨŝĐĂƚŝŽŶ�;ϯϬϬϮϬϭϭϲϳϵͿ
ʹ hŶĚĞĐůĂƌĞĚ��ŝŐŝƚĂů��ŽŶƚĞŶƚ�;ϯϬϬϮϬϬϵϱϱϴͿ
EŽŶͲDĞŵďĞƌ͕�ƚƌĂŝŶŝŶŐͲŽŶůǇ�ůŽŐŝŶ�/�Ɛ�ĂƌĞ�ĂǀĂŝůĂďůĞ
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7RJHWKHU«6KDSLQJ�WKH�)XWXUH�RI�(OHFWULFLW\
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%DVLF�SURFHVV�IRU�DSSO\LQJ�UHYHUVH�HQJLQHHULQJ�WHFKQLTXHV

/LFHQVHH�'HVLJQ &RQWURO�$FWLYLWLHV5HYHUVH (QJLQHHULQJ�$FWLYLWLHV

0RUH�GHWDLOHG�
³VXE�SURFHVVHV´�
DUH�LQFOXGHG�IRU�
FRORUHG�ER[HV

,GHQWLI\�WKH�
REMHFWLYHV��
DSSOLFDWLRQV�DQG�
IXQFWLRQV ���

,GHQWLI\�WKH�
RULJLQDO�LWHP¶V�

GHVLJQ�
FKDUDFWHULVWLFV

���

8QDEOH�WR�
SURFHHG

���

(VWDEOLVK�YHW�WKH�
UHSODFHPHQW�LWHP�

GHVLJQ
���

1RW
3RVVLEOH

,QDGHTXDWH
'HVLJQ

'HWHUPLQH�WKH�
GHVLJQ�FRQWURO�

DFWLYLW\
���

3URFXUHPHQW�
HYDOXDWLRQ

���

,WHP�
HTXLYDOHQF\�
HYDOXDWLRQ

���

'HVLJQ�HTXLYDOHQW�
FKDQJH�RU�GHVLJQ�

FKDQJH
���

'HVLJQ�
HQJLQHHULQJ�

UHYLHZ
���

)XQFWLRQDOO\
'LIIHUHQW

)XQFWLRQDOO\
6LPLODU

6DPH
'HVLJQ
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,GHQWLI\�WKH�2ULJLQDO�,WHP·V�'HVLJQ�&KDUDFWHULVWLFV

���

���

&ROOHFW�UHYLHZ
WKH�GHVLJQ
LQIRUPDWLRQ

�����
,QVSHFW��WHVW�DQG�
PHDVXUH�WKH�

RULJLQDO
�����

5HYLHZ�WKH�
RSHUDWLQJ�
H[SHULHQFH

�����
'HWHUPLQH�LI�

HQKDQFHPHQWV�
DUH�UHTXLUHG

����� (YDOXDWH�WKH�
DSSOLFDEOH�
HQYLURQPHQWDO�
FRQGLWLRQV ����� (YDOXDWH�WKH�

LQWHUIDFHV��ILWV��
WROHUDQFHV�DQG�
LQ�RXWSXWV ����� 3ODQ�WKH�DFWLYLWLHV�

UHTXLUHG�WR�
GHPRQVWUDWH��
IXQFWLRQ

�����
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(VWDEOLVK�YHW�UHSODFHPHQW�LWHP�GHVLJQ

<HV

<HV

<HV

<HV

<HV

�����

�����
'HWHUPLQH�LI�WKH�
GHVLJQ�IXQFWLRQV�
DUH�NQRZQ�
VXSSRUWHG �����

'HWHUPLQH�LI�WKH�
LQ�VLWX�FRQGLWLRQV�
DUH�NQRZQ�
VXSSRUWHG �����

'HWHUPLQH�LI�
XQNQRZQ�
SDUDPHWHUV�KDYH�
EHHQ�LGHQWLILHG�	�
UHFRQFLOHG �����

'HWHUPLQH�LI�
LQWHUIDFHV�DUH�
DGGUHVVHG

�����

'HWHUPLQH�LI�
WROHUDQFHV�DUH�
HYDOXDWHG

�����

���

,GHQWLI\
GHVLJQ
IXQFWLRQV

���
2EWDLQ�LQ�VLWX�
FRQGLWLRQV�RU

GRFXPHQW�H[FHSWLRQ

,GHQWLI\�	
UHFRQFLOH
XQNQRZQ

SDUDPHWHUV

,GHQWLI\�DQG
DGGUHVV

GHVLJQ�LQWHUIDFHV

(YDOXDWH
WROHUDQFHV

8QDEOH�WR�
'HWHUPLQH

���

���
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(VWDEOLVK�YHW�UHSODFHPHQW�LWHP�GHVLJQ

6XIILFLHQW

*HQHULF
5HSODFHPHQW

1RW�6XIILFLHQW

6SHFLILF�3ODQW�$SSOLFDWLRQ ���

�����

&RPSOHWH�WKH�
DFWLYLWLHV�WR�
GHPRQVWUDWH�
IXQFWLRQDOLW\

�����

'HWHUPLQH�LI�
DFWLYLWLHV�DUH�
VXIILFLHQW�WR�
GHPRQVWUDWH�
IXQFWLRQDOLW\ �����

������
<HV

����� �����
8QDEOH�WR�'HWHUPLQH

'HWHUPLQH�LI�WKH�
DSSOLFDWLRQ�LV�

JHQHULF�VSHFLILF
�����

9HULI\�WKH�
VXLWDELOLW\�RI�

GHVLJQ
������

'RFXPHQW�
DVVXPSWLRQV

������

)LQDOL]H�WKH�
UHYHUVH�
HQJLQHHULQJ�RXWSXW

�����
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'HWHUPLQH�GHVLJQ�FRQWURO�DFWLYLW\

<HV

1R

1R

1R

1R

�����

'RHV�WKH�5(�LWHP�
UHTXLUH�D�FKDQJH�
WR�WKH�)6$5"

�����

,V�DQ�LQ�VLWX�
VSHFLDO�WHVW�RU�
LQVSHFWLRQ�
UHTXLUHG"

�����

$UH�QHZ�IDLOXUH�
PRGHV�
LQWURGXFHG"

�����

$UH�RSHUDWLRQV�
FULWLFDO�GRFXPHQW�
XSGDWHV�
UHTXLUHG" �����

�����
1R

:DV�5(�XVHG�DV�
D�EDVLV�WR�GHVLJQ�
D�UHSODFHPHQW�
LWHP" �����

���

���<HV
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'HWHUPLQH�GHVLJQ�FRQWURO�DFWLYLW\

1R

1R

1R

,V�D�UHYLHZ�RI�
HTXLSPHQW�
TXDOLILFDWLRQ�
UHTXLUHG" �����

&RXOG�GLIIHUHQFHV�
LPSDFW�
FDOFXODWLRQV"

�����

�����

$Q\�FKDQJHV�WR�
ERXQGHG�
WHFKQLFDO�
UHTXLUHPHQWV"

�����

���

���<HV
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'HWHUPLQH�WKH�DSSURSULDWH�GHVLJQ�FRQWURO�DFWLYLW\

WƌŽĐƵƌĞŵĞŶƚ��ǀĂůƵĂƚŝŽŶ�;ϰ͘ϱͿ�ŝĨ�Z��ǁĂƐ�ŽŶůǇ�
ƵƐĞĚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ďĞƚƚĞƌ�ƉƵƌĐŚĂƐĞ�ĚĞƐĐƌŝƉƚŝŽŶ
�ĞƐŝŐŶ�ZĞǀŝĞǁ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ��ĞƐŝŐŶ��ŚĂŶŐĞͬ�
�ĞƐŝŐŶ��ƋƵŝǀĂůĞŶƚ��ŚĂŶŐĞ�;ϰ͘ϴͿ͕�Žƌ�
�ƋƵŝǀĂůĞŶĐǇ��ǀĂůƵĂƚŝŽŶ�;ϰ͘ϲͿ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�
ǁŚĞŶ�ƚŚĞ�Z���ĞƐŝŐŶ͗
ʹ ZĞƋƵŝƌĞƐ�ĐŚĂŶŐĞ�ƚŽ�&^�Z
ʹ ZĞƋƵŝƌĞƐ�ŝŶͲƐŝƚƵ�ĞŶŐŝŶĞĞƌŝŶŐ�Žƌ�ƐƉĞĐŝĂů�ƚĞƐƚ
ʹ /ŶƚƌŽĚƵĐĞƐ�Ă�ŶĞǁ�ĨĂŝůƵƌĞ�ŵŽĚĞ
ʹ ZĞƋƵŝƌĞƐ�ƵƉĚĂƚĞƐ�ƚŽ�ŽƉĞƌĂƚŝŽŶƐͲĐƌŝƚŝĐĂů�

ĚŽĐƵŵĞŶƚƐ
ʹ ZĞƋƵŝƌĞƐ�ĐŚĂŶŐĞƐ�ƚŽ�ďŽƵŶĚĞĚ�ƚĞĐŚŶŝĐĂů�

ƌĞƋƵŝƌĞŵĞŶƚƐ
ʹ ZĞƋƵŝƌĞƐ�ƌĞǀŝĞǁ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ƋƵĂůŝĨŝĐĂƚŝŽŶ
ʹ ZĞƋƵŝƌĞƐ�ƵƉĚĂƚĞƐ�Žƌ�ĐŚĂŶŐĞƐ�ƚŽ�ĐĂůĐƵůĂƚŝŽŶƐ

'HWHUPLQH�WKH�
GHVLJQ�FRQWURO�

DFWLYLW\
���

3URFXUHPHQW�
HYDOXDWLRQ

���

,WHP�
HTXLYDOHQF\�
HYDOXDWLRQ

���

'HVLJQ�HTXLYDOHQW�
FKDQJH�RU�GHVLJQ�

FKDQJH
���

'HVLJQ�
HQJLQHHULQJ�

UHYLHZ
���

)XQFWLRQDOO\
'LIIHUHQW

)XQFWLRQDOO\
6LPLODU

6DPH
'HVLJQ


