
 
&ODVV���LQFOXGHV�WKH�H[SORVLYHV��DQG�LW�
LV�PRUH�WKDQ�FU\VWDO�FOHDU�WKDW�
H[SORVLYHV�FDQ�FDXVH�D�PDMRU�KD]DUG�
GXH�WR�WKHLU�GHVWUXFWLRQ�WR�SHRSOH�
DQG�SURSHUW\��6R��WKLV�FODVVLȴFDWLRQ�
LQFOXGHV�WKH�IROORZLQJ�H[SORVLYHV��
S\URWHFKQLF�VXEVWDQFHV��H[SORVLYH�
DUWLFOHV��DQG�H[SORVLYH�VXEVWDQFHV� 

<HW��WKH�H[SORVLYHV�KDYH�WKH�IHDWXUH�
WR�UDSLGO\�H[SDQG�WKHLU�SUHVVXUH�
ZKLFK�XQIRUWXQDWHO\�FDQ�UHVXOW�LQ�
GHYDVWDWLQJ�GHVWUXFWLRQ� 

 

 

 

 

 

 

7KLV�PDUN�PXVW�EH�D�VTXDUH�VHW�DW����
'HJUHH�DQJOH��WKDW�LV�GLDPRQG�VKDSH��
7KH�OLQH�IRUPLQJ�WKLV�GLDPRQG�VKDSH�
PXVW�EH���PP�DQG�WKH�VL]H�PXVW�EH�
����[�����PP 

^ƵƉƉůŝĞĚ�ĐŽƵƌƚĞƐǇ�ŽĨ��/Z^�&��dƌĂŶƐƉŽƌƚ�dƌĂŝŶŝŶŐ� 

^ĐŚĞĚƵůĞĚ�ĐŽƵƌƐĞƐ�ĂǀĂŝůĂďůĞ͗���ĚĞůĂŝĚĞ͕��ƌŝƐďĂŶĞ͕��ĂƌǁŝŶ͕�DĞůďŽƵƌŶĞ͕�WĞƌƚŚ�ĂŶĚ�^ǇĚŶĞǇ��ŽƵƌƐĞ�
ĚĂƚĞƐ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵͬĐŽƵƌƐĞ-ĞǀĞŶƚƐ 

tĞď͗�ǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ���ŵĂŝů͗�ĂĚŵŝŶΛĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ� 

d͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϲϴ��&͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϳϱ� 

������ͳǣ������������ 

 

�ϭ͘ϭ 
^ƵďƐƚĂŶĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘Ϯ 
^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϯ 

^ƵďƐƚĂŶĐĞƐ�Žƌ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ĮƌĞ�ŚĂǌĂƌĚ�ĂŶĚ�ĞŝƚŚĞƌ�Ă�
ŵŝŶŽƌ�ďůĂƐƚ�ŚĂǌĂƌĚ�Žƌ�ŵŝŶŽƌ�
ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�Žƌ�ďŽƚŚ�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϰ 

^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ƉƌĞƐĞŶƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ŚĂǌĂƌĚ͘�
dŚĞ�ĞīĞĐƚ�ǁŽƵůĚ�ďĞ�ĐŽŶĮŶĞĚ�
ƚŽ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĂŶĚ�ŶŽ�
ƉƌŽũĞĐƟŽŶ�ŽĨ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�
ƐŝǌĞ�Žƌ�ƌĂŶŐĞ�ŝƐ�ĞǆƉĞĐƚĞĚ͘ 

�ϭ͘ϱ 

sĞƌǇ�ŝŶƐĞŶƐŝƟǀĞ�ƐƵďƐƚĂŶĐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�
ŚĂǌĂƌĚ͘�dŚĞƐĞ�ƐƵďƐƚĂŶĐĞƐ�
ŚĂǀĞ�Ă�ůŽǁ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ŝŶŝƟĂƟŽŶ�Žƌ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�
ďƵƌŶŝŶŐ�ƚŽ�ĚĞƚŽŶĂƟŽŶ�ƵŶĚĞƌ�
ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ŽĨ�

�ϭ͘ϲ 
�ǆƚƌĞŵĞůǇ�ŝŶƐĞŶƐŝƟǀĞ�ĂƌƟĐůĞƐ�
ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 
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d͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϲϴ��&͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϳϱ� 

������ͳǣ������������ 

 

�ϭ͘ϭ 
^ƵďƐƚĂŶĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘Ϯ 
^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
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�ϭ͘ϯ 

^ƵďƐƚĂŶĐĞƐ�Žƌ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ĮƌĞ�ŚĂǌĂƌĚ�ĂŶĚ�ĞŝƚŚĞƌ�Ă�
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ŵŝŶŽƌ�ďůĂƐƚ�ŚĂǌĂƌĚ�Žƌ�ŵŝŶŽƌ�
ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�Žƌ�ďŽƚŚ�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϰ 

^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ƉƌĞƐĞŶƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ŚĂǌĂƌĚ͘�
dŚĞ�ĞīĞĐƚ�ǁŽƵůĚ�ďĞ�ĐŽŶĮŶĞĚ�
ƚŽ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĂŶĚ�ŶŽ�
ƉƌŽũĞĐƟŽŶ�ŽĨ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�

�ϭ͘ϱ 

sĞƌǇ�ŝŶƐĞŶƐŝƟǀĞ�ƐƵďƐƚĂŶĐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�
ŚĂǌĂƌĚ͘�dŚĞƐĞ�ƐƵďƐƚĂŶĐĞƐ�
ŚĂǀĞ�Ă�ůŽǁ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ŝŶŝƟĂƟŽŶ�Žƌ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�
ďƵƌŶŝŶŐ�ƚŽ�ĚĞƚŽŶĂƟŽŶ�ƵŶĚĞƌ�
ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ŽĨ�

�ϭ͘ϲ 
�ǆƚƌĞŵĞůǇ�ŝŶƐĞŶƐŝƟǀĞ�ĂƌƟĐůĞƐ�
ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

 

 

 

 

 

 



 
&ODVV���LQFOXGHV�WKH�H[SORVLYHV��DQG�LW�
LV�PRUH�WKDQ�FU\VWDO�FOHDU�WKDW�
H[SORVLYHV�FDQ�FDXVH�D�PDMRU�KD]DUG�
GXH�WR�WKHLU�GHVWUXFWLRQ�WR�SHRSOH�
DQG�SURSHUW\��6R��WKLV�FODVVLȴFDWLRQ�
LQFOXGHV�WKH�IROORZLQJ�H[SORVLYHV��
S\URWHFKQLF�VXEVWDQFHV��H[SORVLYH�
DUWLFOHV��DQG�H[SORVLYH�VXEVWDQFHV� 

<HW��WKH�H[SORVLYHV�KDYH�WKH�IHDWXUH�
WR�UDSLGO\�H[SDQG�WKHLU�SUHVVXUH�
ZKLFK�XQIRUWXQDWHO\�FDQ�UHVXOW�LQ�
GHYDVWDWLQJ�GHVWUXFWLRQ� 

'LG�\RX�NQRZ�WKDW�LQ�IDFW�&ODVV���LWVHOI�
KDV���VXE-FODVVLȴFDWLRQV" 

 

 

 

 

 

7KLV�PDUN�PXVW�EH�D�VTXDUH�VHW�DW����
'HJUHH�DQJOH��WKDW�LV�GLDPRQG�VKDSH��
7KH�OLQH�IRUPLQJ�WKLV�GLDPRQG�VKDSH�
PXVW�EH���PP�DQG�WKH�VL]H�PXVW�EH�
����[�����PP 

^ƵƉƉůŝĞĚ�ĐŽƵƌƚĞƐǇ�ŽĨ��/Z^�&��dƌĂŶƐƉŽƌƚ�dƌĂŝŶŝŶŐ� 

^ĐŚĞĚƵůĞĚ�ĐŽƵƌƐĞƐ�ĂǀĂŝůĂďůĞ͗���ĚĞůĂŝĚĞ͕��ƌŝƐďĂŶĞ͕��ĂƌǁŝŶ͕�DĞůďŽƵƌŶĞ͕�WĞƌƚŚ�ĂŶĚ�^ǇĚŶĞǇ��ŽƵƌƐĞ�
ĚĂƚĞƐ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵͬĐŽƵƌƐĞ-ĞǀĞŶƚƐ 

tĞď͗�ǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ���ŵĂŝů͗�ĂĚŵŝŶΛĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ� 

d͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϲϴ��&͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϳϱ� 

������ͳǣ������������ 

�ϭ͘ϭ 
^ƵďƐƚĂŶĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘Ϯ 
^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϯ 

^ƵďƐƚĂŶĐĞƐ�Žƌ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ĮƌĞ�ŚĂǌĂƌĚ�ĂŶĚ�ĞŝƚŚĞƌ�Ă�
ŵŝŶŽƌ�ďůĂƐƚ�ŚĂǌĂƌĚ�Žƌ�ŵŝŶŽƌ�
ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�Žƌ�ďŽƚŚ�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϰ 

^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ƉƌĞƐĞŶƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ŚĂǌĂƌĚ͘�
dŚĞ�ĞīĞĐƚ�ǁŽƵůĚ�ďĞ�ĐŽŶĮŶĞĚ�
ƚŽ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĂŶĚ�ŶŽ�
ƉƌŽũĞĐƟŽŶ�ŽĨ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�

�ϭ͘ϱ 

sĞƌǇ�ŝŶƐĞŶƐŝƟǀĞ�ƐƵďƐƚĂŶĐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�
ŚĂǌĂƌĚ͘�dŚĞƐĞ�ƐƵďƐƚĂŶĐĞƐ�
ŚĂǀĞ�Ă�ůŽǁ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ŝŶŝƟĂƟŽŶ�Žƌ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�
ďƵƌŶŝŶŐ�ƚŽ�ĚĞƚŽŶĂƟŽŶ�ƵŶĚĞƌ�
ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ŽĨ�

�ϭ͘ϲ 
�ǆƚƌĞŵĞůǇ�ŝŶƐĞŶƐŝƟǀĞ�ĂƌƟĐůĞƐ�
ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

 

 

 

 

 

 



 
&ODVV���LQFOXGHV�WKH�H[SORVLYHV��DQG�LW�
LV�PRUH�WKDQ�FU\VWDO�FOHDU�WKDW�
H[SORVLYHV�FDQ�FDXVH�D�PDMRU�KD]DUG�
GXH�WR�WKHLU�GHVWUXFWLRQ�WR�SHRSOH�
DQG�SURSHUW\��6R��WKLV�FODVVLȴFDWLRQ�
LQFOXGHV�WKH�IROORZLQJ�H[SORVLYHV��
S\URWHFKQLF�VXEVWDQFHV��H[SORVLYH�
DUWLFOHV��DQG�H[SORVLYH�VXEVWDQFHV� 

<HW��WKH�H[SORVLYHV�KDYH�WKH�IHDWXUH�
WR�UDSLGO\�H[SDQG�WKHLU�SUHVVXUH�
ZKLFK�XQIRUWXQDWHO\�FDQ�UHVXOW�LQ�
GHYDVWDWLQJ�GHVWUXFWLRQ� 

'LG�\RX�NQRZ�WKDW�LQ�IDFW�&ODVV���LWVHOI�
KDV���VXE-FODVVLȴFDWLRQV" 

 

 

 

 

7KLV�PDUN�PXVW�EH�D�VTXDUH�VHW�DW����
'HJUHH�DQJOH��WKDW�LV�GLDPRQG�VKDSH��
7KH�OLQH�IRUPLQJ�WKLV�GLDPRQG�VKDSH�
PXVW�EH���PP�DQG�WKH�VL]H�PXVW�EH�
����[�����PP 

^ƵƉƉůŝĞĚ�ĐŽƵƌƚĞƐǇ�ŽĨ��/Z^�&��dƌĂŶƐƉŽƌƚ�dƌĂŝŶŝŶŐ� 

^ĐŚĞĚƵůĞĚ�ĐŽƵƌƐĞƐ�ĂǀĂŝůĂďůĞ͗���ĚĞůĂŝĚĞ͕��ƌŝƐďĂŶĞ͕��ĂƌǁŝŶ͕�DĞůďŽƵƌŶĞ͕�WĞƌƚŚ�ĂŶĚ�^ǇĚŶĞǇ��ŽƵƌƐĞ�
ĚĂƚĞƐ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵͬĐŽƵƌƐĞ-ĞǀĞŶƚƐ 

tĞď͗�ǁǁǁ͘ĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ���ŵĂŝů͗�ĂĚŵŝŶΛĂŝƌƐĂĨĞ͘ĐŽŵ͘ĂƵ� 

d͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϲϴ��&͗�н�ϲϭ�;ϬϴͿ�ϵϮϳϳ�ϲϵϳϱ� 

������ͳǣ������������ 

�ϭ͘ϭ 
^ƵďƐƚĂŶĐĞƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘Ϯ 
^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϯ 

^ƵďƐƚĂŶĐĞƐ�Žƌ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ŚĂǀĞ�Ă�ĮƌĞ�ŚĂǌĂƌĚ�ĂŶĚ�ĞŝƚŚĞƌ�Ă�
ŵŝŶŽƌ�ďůĂƐƚ�ŚĂǌĂƌĚ�Žƌ�ŵŝŶŽƌ�
ƉƌŽũĞĐƟŽŶ�ŚĂǌĂƌĚ͕�Žƌ�ďŽƚŚ�ďƵƚ�
ŶŽƚ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

�ϭ͘ϰ 

^ƵďƐƚĂŶĐĞƐ�ĂŶĚ�ĂƌƟĐůĞƐ�ƚŚĂƚ�
ƉƌĞƐĞŶƚ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ŚĂǌĂƌĚ͘�
dŚĞ�ĞīĞĐƚ�ǁŽƵůĚ�ďĞ�ĐŽŶĮŶĞĚ�
ƚŽ�ƚŚĞ�ƉĂĐŬĂŐĞ�ĂŶĚ�ŶŽ�
ƉƌŽũĞĐƟŽŶ�ŽĨ�ĨƌĂŐŵĞŶƚƐ�ŽĨ�

�ϭ͘ϱ 

sĞƌǇ�ŝŶƐĞŶƐŝƟǀĞ�ƐƵďƐƚĂŶĐĞƐ�
ƚŚĂƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�ĞǆƉůŽƐŝŽŶ�
ŚĂǌĂƌĚ͘�dŚĞƐĞ�ƐƵďƐƚĂŶĐĞƐ�
ŚĂǀĞ�Ă�ůŽǁ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�
ŝŶŝƟĂƟŽŶ�Žƌ�ŽĨ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�
ďƵƌŶŝŶŐ�ƚŽ�ĚĞƚŽŶĂƟŽŶ�ƵŶĚĞƌ�
ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ŽĨ�

�ϭ͘ϲ 
�ǆƚƌĞŵĞůǇ�ŝŶƐĞŶƐŝƟǀĞ�ĂƌƟĐůĞƐ�
ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ŵĂƐƐ�
ĞǆƉůŽƐŝŽŶ�ŚĂǌĂƌĚ͘ 

 

 

 

 

 

 


	PrintButton1: 



