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352*5$00$%/(�(/(&75,&$/�+($7(5�
)25�352*5(66,9(�&$9,7<�38036 

,17(//,*(17��352*5$00$%/(�+($7(56�7+$7�3529,'(�$&&85$7(� 
7(03(5$785(�&21752/�$1'�)5267�3527(&7,21�)25�,1'8675,$/� 

(48,30(17��68&+�$6�38036��9$/9(6�$1'�0(7(56� 

7KH�SDWHQWHG�/LPSHW�KHDWLQJ�V\VWHP�FRQVLVWV�RI�D�FRPSDFW��LQWHOOLJHQW��PLFURSURFHVVRU-FRQWUROOHG�DQG�ZDWHUSURRI�KHDWLQJ� 
PRGXOH�WKDW�FDQ�EH�ILWWHG�RQ�D�ZLGH�UDQJH�RI�HTXLSPHQW�WR�SURYLGH�KHDW�IRU�LQGXVWULDO�SURFHVVHV�RU�IURVW�SURWHFWLRQ��,W�LV�SDU�
WLFXODUO\�HIIHFWLYH�IRU�SUHYHQWLQJ�ODUJH�SURJUHVVLYH�FDYLW\�SXPSV�IURP�IUHH]LQJ��ZKLFK�FDQ�UHVXOW�LQ�FUDFNLQJ�RI�WKH�FDVWLQJ�� 
$Q�$OSKD/LPSHW70�LV�DWWDFKHG�WR�WKH�SXPS�XVLQJ�D�SURILOHG�DOXPLQLXP�DGDSWRU�EORFN�WKDW�WUDQVPLWV�KHDW�LQWR�WKH�ERG\��DV�
ZHOO�DV�DFWLQJ�DV�D�KHDW�VWRUDJH�GHYLFH��7KH�$OSKD/LPSHW�FRQWUROV�VHFRQGDU\�µVODYH¶�%HWD/LPSHWV�RU�0LFUR/LPSHWV�ZKLFK�
DUH�ILWWHG�WR�RWKHU�SDUWV�RI�WKH�SXPS��ZKLFK�LV�WKHQ�LQVXODWHG��WKHUHE\�HQVXULQJ�WKDW�WKH�HQWLUH�SXPS�LV�KHDWHG�DQG�UHPDLQV�
IURVW�IUHH�� 

$GYDQWDJHV 

· 1R�FRQWURO�SDQHO�UHTXLUHG 

· $FFXUDWH�WHPSHUDWXUH�FRQWURO 

· $XWRPDWLF�SRZHU�XVLQJ�DQ�DLU�VHQVRU 

· ,3���UDWLQJ 

· /RZ�SRZHU�FRQVXPSWLRQ 

· 2SWLRQDO�VXSHUYLVRU\�SRUW�SHUIRUPDQFH�VWDWXV�DODUP� 

W��WƵŵƉ�,ĞĂƚĞƌ�sϮ 



Ϯ 

dŚĞ�ŵĂŝŶ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ƉĂƚĞŶƚĞĚ��ůƉŚĂ>ŝŵƉĞƚ�ŚĞĂƟŶŐ�ƐǇƐƚĞŵ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 
KƉĞƌĂƟŽŶ͗ 
· �ĚũƵƐƚĂďůĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ƌĂŶŐĞ�ƵƉ�ƚŽ�ϴϬΣ�͘ 
· ϭϭϬ�ͬ�ϮϯϬ�sŽůƚƐ�ĂĐ͖�ƵƉ�ƚŽ�ϭϮϬt�ƉŽǁĞƌ�ŽƵƚƉƵƚ͘� 
· /Wϲϳ�ŇĞǆŝďůĞ�ĐŽŶĚƵŝƚ͕�WŚŽĞŶŝǆ�ĐŽŶŶĞĐƚŽƌƐ�Žƌ�/Wϲϴ�ŐůĂŶĚƐ�ĨŽƌ�ƉŽǁĞƌ�ŝŶ͘ 
· �Ŷ�ŝŶƐƵůĂƚĞĚ�ũĂĐŬĞƚ�ŝƐ�ĞƐƐĞŶƟĂů�ĨŽƌ�ŵĂǆŝŵƵŵ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĞǀĞŶ�ƚĞŵƉĞƌĂƚƵƌĞ�ĚŝƐƚƌŝďƵƟŽŶ͘ 

WƌŽŐƌĂŵŵĂďůĞ͗ 
· ��ƉƌŽŐƌĂŵŵĂďůĞ�ĐŽŶƚƌŽů�ďŽĂƌĚ�ŝƐ�ŵŽƵŶƚĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ĚĞǀŝĐĞ͘ 
· ZĞŵŽǀĂďůĞ�/W-ƌĂƚĞĚ�ƚŽƉ�ƉůĂƚĞ�ŐŝǀŝŶŐ�ƵƐĞƌ�ĂĐĐĞƐƐ�ƚŽ�Ă�ƐŝŵƉůĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂĚũƵƐƚŵĞŶƚ�ƐĞƫŶŐ�ƵƐŝŶŐ�ƚǁŽ�ƌŽƚĂƌǇ�ƐǁŝƚĐŚĞƐ͘�

dŚŝƐ�ǁŽƵůĚ�ŶŽƌŵĂůůǇ�ďĞ�ĚŽŶĞ�ĚƵƌŝŶŐ�ŝŶƐƚĂůůĂƟŽŶ�;ĨĂĐƚŽƌǇ�ƉƌĞ-ƐĞƚ�ŝƐ�ϰϬΣ��ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƌĞƋƵĞƐƚĞĚͿ͘ 
· &ƵůůǇ�ƵƐĞƌ-ƉƌŽŐƌĂŵŵĂďůĞ͕�ŵƵůƟ-ŵŽĚĞ�ŽƉĞƌĂƟŽŶ�ƵƐŝŶŐ�Ă�ϲ-ǁĂǇ��/W�ƐǁŝƚĐŚ͘ 
· dĞŵƉĞƌĂƚƵƌĞ�ƌĂŵƉ�ƌĂƚĞ�ĐŽŶƚƌŽů�ĨŽƌ�ƐĞŶƐŝƟǀĞ�ĂƉƉůŝĐĂƟŽŶƐ͘ 
· /ŶƚĞƌŶĂů�ƉƌŽŐƌĂŵŵŝŶŐ�>���ŝŶĚŝĐĂƚŽƌ͘�dŚŝƐ�ĐŽŶĮƌŵƐ�ĐŽƌƌĞĐƚ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ƚŚĞŶ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƵŶŝƚ�ŝƐ�ŽƉĞƌĂƟŶŐ͘ 
· �ǆƚĞƌŶĂů�ƉŽǁĞƌ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ƐƚĂƚƵƐ�>��͘ 

ZŽďƵƐƚ��ŽŶƐƚƌƵĐƟŽŶ͗ 
· dŚĞ�ƉƌŽĚƵĐƚ�ŝƐ�ƐĞĂůĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƚŚĞ� 

ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚƐ�ĂƌĞ�ǁĂƚĞƌƉƌŽŽĨ͘ 
· ZŽďƵƐƚ�/Wϲϳ-ƌĂƚĞĚ�ĂůƵŵŝŶŝƵŵ�ĐĂƐĞ͘ 

,ĞĂƚ�dƌĂŶƐĨĞƌ�ƚŚƌŽƵŐŚ�WƌŽĮůĞĚ��ĚĂƉƚŽƌ��ůŽĐŬ͗ 
· �Ŷ�ĂůƵŵŝŶŝƵŵ�ĂĚĂƉƚŽƌ�ďůŽĐŬ�;͛��͛Ϳ�ŝƐ�ƉƌĞ-ƉƌŽĮůĞĚ�ƚŽ�Įƚ�ŽŶƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�;ƵƐĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�����ĚƌĂǁŝŶŐƐ�ƐŚŽǁŝŶŐ�ĞǆĂĐƚ��

ĞƋƵŝƉŵĞŶƚ�ĚŝŵĞŶƐŝŽŶƐͿ͘ 
· d-ŶƵƚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƐĞĐƵƌĞ�ƚŚĞ��ůƉŚĂ>ŝŵƉĞƚ�ĂŶĚ�ƐůĂǀĞ�ŚĞĂƚĞƌƐ�ŽŶƚŽ�ƚŚĞ����ĂŶĚ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƐƚƌĂƉƐ�Žƌ�ďŽůƚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�

ƐĞĐƵƌĞ�ƚŚĞ����ŽŶƚŽ�ƚŚĞ�ĞƋƵŝƉŵĞŶƚ�ďŽĚǇ͘� 

�ǀĂŝůĂďůĞ�ŝŶ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ĐŽŶĮŐƵƌĂƟŽŶƐ͗ 
· dŚĞ��ůƉŚĂ>ŝŵƉĞƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƐĞǀĞƌĂů�ĚŝīĞƌĞŶƚ�ĐŽŶĮŐƵƌĂƟŽŶƐ͘�dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ϰ͗�^ĞƌŝĞƐ�ϭ͕�ϯ͕�ϱ�Θ�ϳ͘�����ƐĞƌŝĞƐ�ϱ�Žƌ�

^ĞƌŝĞƐ�ϳ�ƵŶŝƚ�ŝƐ�ƵƐĞĚ�ĨŽƌ�ĨƌŽƐƚ�ƉƌŽƚĞĐƟŽŶ�ŽŶ��W�ƉƵŵƉƐ͘� 
· dŚĞƌĞ�ĂƌĞ�ƚŚƌĞĞ�ĚŝīĞƌĞŶƚ�ĐŽŶŶĞĐƟŽŶ�ŽƉƟŽŶƐ͗�ĐŽŶĚƵŝƚ͕�WŚŽĞŶŝǆ�Žƌ�ŐůĂŶĚ͘��dŚĞ�ƐƚĂŶĚĂƌĚ�ůĞŶŐƚŚƐ�ĂƌĞ�ϳϱĐŵ͕�ϱϬĐŵ�ĂŶĚ�

ϭϬϬĐŵ�ƌĞƐƉĞĐƟǀĞůǇ͘��ŽŶĚƵŝƚ�ĐŽŶŶĞĐƟŽŶƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ϭŵ�ůĞŶŐƚŚ�ŽĨ�ŵĂŝŶƐ�ĐĂďůĞ͘�&Žƌ�ŶŽŶ-ƐƚĂŶĚĂƌĚ�ůĞŶŐƚŚƐ͕�ƉůĞĂƐĞ�

$/3+$/,03(7�)($785(6 

· �ŝŵĞŶƐŝŽŶƐ͗�ϭϳϲŵŵ�ůŽŶŐ�;ĞǆĐůƵĚŝŶŐ�ĐŽŶŶĞĐƚŽƌƐͿ�ǆ�ϲϯŵŵ�ǁŝĚĞ�ǆ�ϱϮŵŵ�ŚŝŐŚ͘� 
· sŽůƚĂŐĞ͗�ϭϭϬsĂĐ�Žƌ�ϮϯϬsĂĐ͘ 
· WŽǁĞƌ�ƌĂƟŶŐ͗�ƵƉ�ƚŽ�ϭϮϬt͘ 
· dĞŵƉĞƌĂƚƵƌĞ�ƌĂŶŐĞ͗�ϬΣ��ƚŽ�ϴϬΣ�͘ 
· �ŵďŝĞŶƚ͗�-ϯϬΣ��ƚŽ�нϱϬΣ�͘ 
· dĞŵƉĞƌĂƚƵƌĞ�ĐŽŶƚƌŽů͗�цϬ͘ϴΣ�͘ 

7(&+1,&$/�,1)250$7,21 



ϯ 

&3�3803�+($7,1*�&21),*85$7,216 
&Žƌ�ŚĞĂƟŶŐ��W�ƉƵŵƉƐ͕�ƚŚĞ��ůƉŚĂ>ŝŵƉĞƚ�ĐĂŶ�ďĞ�ƐĞƚ�ƵƉ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐŽŶĮŐƵƌĂƟŽŶƐ͕�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�
ƉƵŵƉ͗ 
^ŵĂůů�ƉƵŵƉƐ͗ 
· KŶ�ƉƵŵƉƐ�ǁŚĞƌĞ�ƚŚĞ�ďĂƌƌĞů�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ϰϬϬŵŵ�ůŽŶŐ͕�ĂŶ��ůƉŚĂ>ŝŵƉĞƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ŽŶ�ŝƚƐ�ŽǁŶ�ĂŶĚ�ŝƐ�ŵŽƵŶƚĞĚ�ŽŶ�Ă�ƉƌŽͲ

ĮůĞĚ�ĂůƵŵŝŶŝƵŵ�ĂĚĂƉƚŽƌ�ďůŽĐŬ�;͚��͛Ϳ�ƚŚĂƚ�ĮƚƐ�ƟŐŚƚůǇ�ŽŶƚŽ�ƚŚĞ�ďĂƌƌĞů͘� 
· dŚĞ�ŚĞĂƟŶŐ�ĂƐƐĞŵďůǇ�/ƚ�ĐĂŶ�ďĞ�ƐĞĐƵƌĞĚ�ŽŶƚŽ�ƚŚĞ�ďĂƌƌĞů�ƵƐŝŶŐ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƐƚƌĂƉƐ͘� 
· dŚĞ�ďĂƌƌĞů�ĂŶĚ�ƐƵĐƟŽŶ�ĐĂƐŝŶŐ�ĂƌĞ�ĐůĂĚ�ǁŝƚŚ�ŝŶƐƵůĂƟŽŶ�;ŝŶƐƚĂůůĞĚ�ďǇ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƚŽ�ƚŚĞ�ƵƐĞƌ͛Ɛ�ĂĐĐŽƵŶƚͿ͘ 
· �Ŷ�ĞǆƚĞƌŶĂů�Ăŝƌ�ƐĞŶƐŽƌ�ŝƐ�ůŽĐĂƚĞĚ�ŶĞĂƌ�ƚŚĞ�ƉƵŵƉ�ĂŶĚ�ƚŚĞ��ůƉŚĂ>ŝŵƉĞƚ�ƉƌŽŐƌĂŵŵĞĚ�ƚŽ�ƚƵƌŶ�ŽŶ�ǁŚĞŶ�ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ�

ƐƚĂƌƚƐ�ƚŽ�ĨĂůů�ƚŽǁĂƌĚƐ�ĨƌĞĞǌŝŶŐ�ƉŽŝŶƚ͘� 
· dŚĞ�ŚĞĂƚĞƌ�ǁŝůů�ƚƵƌŶ�ŽŶ�ĂŶĚ�ǁĂƌŵ�ƚŚĞ�ƉƵŵƉ�ƚŽ�Ă�ƉƌĞ-ƐĞƚ�ƚĞŵƉĞƌĂƚƵƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ƚƌŝŐŐĞƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ŵĂǇ�ďĞ�ϱΣ��

ĂŶĚ�ƚŚĞ�ƐĞƚ�ƚĞŵƉĞƌĂƚƵƌĞ�ϮϬΣ�͘� 
>ĂƌŐĞƌ�ƉƵŵƉƐ͗ 
· &Žƌ�ůĂƌŐĞƌ�ƉƵŵƉƐ͕�Ă�^ĞƌŝĞƐ�ϳ��ůƉŚĂ>ŝŵƉĞƚ�ǁŝůů�ďĞ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ŽŶĞ�Žƌ�ŵŽƌĞ�͚ƐůĂǀĞ͛��ĞƚĂ>ŝŵƉĞƚƐ�ŽĨ�DŝĐƌŽ>ŝŵƉĞƚƐ͘��dŚĞƐĞ�

ǁŝůů�ďĞ�ůŽĐĂƚĞĚ�Ăƚ�ŝŶƚĞƌǀĂůƐ�ĂůŽŶŐ�ƚŚĞ�ƉƵŵƉ�ďĂƌƌĞů�ŽĨ�ƚŚĞ�ƉƵŵƉ�ĂŶĚ�ƐĞĐƵƌĞĚ�ŽŶƚŽ�ĂŶ����ƚŚĂƚ�ƌƵŶƐ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ďĂƌƌĞů͘�
dŚĞƐĞ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ǁŝƚŚ�ƐƚĂŝŶůĞƐƐ�ƐƚĞĞů�ƐƚƌĂƉƐ͘ 

· ��ƐĞĐŽŶĚ�ƉĂŝƌ�ŽĨ�͚ƐůĂǀĞ͛�ŚĞĂƚĞƌƐ�ǁŝůů�ďĞ�ƉŽƐŝƟŽŶĞĚ�ŽŶ�ĞĂĐŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƐƵĐƟŽŶ�ĐĂƐŝŶŐ͕�ĂŐĂŝŶ�ŽŶ�ƉƌŽĮůĞĚ�ĂůƵŵŝŶŝƵŵ���Ɛ͘�
�ůƚĞƌŶĂƟǀĞůǇ͕�ŽŶĞ�ŽĨ�ŵŽƌĞ�ƐůĂǀĞ�ŚĞĂƚĞƌƐ�ĐĂŶ�ďĞ�ĮƩĞĚ�ŽŶƚŽ�ƚŚĞ�ŝŶůĞƚ�ŇĂŶŐĞ͘� 

· dŚĞ�ƉŽǁĞƌ�ŽƵƚ�ƚŽ�ƚŚĞ�ǀĂƌŝŽƵƐ�ƐůĂǀĞ�ŚĞĂƚĞƌƐ�ŝƐ�ŶŽƚ�ĐŽŶƐƚĂŶƚ�ďƵƚ�ŵŝŵŝĐƐ�ƚŚĞ�ƉŽǁĞƌ�ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ��ůƉŚĂ>ŝŵƉĞƚ͛Ɛ�ŽǁŶ�
ŝŶƚĞƌŶĂů�ŚĞĂƚĞƌ͘�� 

�&ŝŐƵƌĞ�ϭ�—�dǇƉŝĐĂů�ŚĞĂƟŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ�ŽŶ�Ă��W�ƉƵŵƉ 



ϰ 

7KH�/LPSHW�+HDWLQJ�&RPSDQ\� 
5HJLVWHUHG�2IILFH����7KRUQH�5RDG�� 
'RQFDVWHU��'1���+- 
8QLWHG�.LQJGRP 

7HO��������������������� 
(-PDLO��VDOHV#OLPSHWKHDWLQJ�FRP 
ZZZ�OLPSHWKHDWLQJ�FRP 
 

/Ŷ�ƚŚŝƐ�ƚƌŝĂů͕�ƵƉ�ƚŽ�Ɛŝǆ�ϭϮϬt�>ŝŵƉĞƚ�ŚĞĂƚĞƌƐ�ǁĞƌĞ�ƵƐĞĚ�ŝŶ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƚĞƐƚƐ�ƚŽ�ŚĞĂƚ�Ă�ϭϬϬŵŵ�Kͬ��ƉƌŽŐƌĞƐƐŝǀĞ�ĐĂǀŝƚǇ�ƉƵŵƉ�
ǁŝƚŚ�Ă�ůĞŶŐƚŚ�ŽĨ�ϭ�ŵĞƚƌĞ�ĂŶĚ�Ă�ŵĂƐƐ�ŽĨ�ϳϱŬŐ͘�dŚĞ�ƉƵŵƉ�ĐŽŶƚĂŝŶĞĚ�ϯ�ůŝƚƌĞƐ�ŽĨ�ǁĂƚĞƌ�ǁŝƚŚ�ĞĂĐŚ�ƚƌŝĂů�ƐƚĂƌƟŶŐ�Ăƚ�ĂŵďŝĞŶƚ�ƚĞŵͲ
ƉĞƌĂƚƵƌĞ�;ϭϬΣ�Ϳ͘� 

��ƉƌŽĮůĞĚ�ĂůƵŵŝŶŝƵŵ����ǁĂƐ�ƐĞĐƵƌĞĚ�ĂůŽŶŐ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ƉƵŵƉ�ďĂƌƌĞů͘� 

dƌŝĂůƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ǁŝƚŚ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ŚĞĂƚĞƌƐ�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁĂƐ�ƌĞĐŽƌĚĞĚ�Ăƚ�ƚŚĞ�ĨƵƌƚŚĞƐƚ�ƉŽŝŶƚ�
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