
�ŽƌĞ��ůŝŐŶŵĞŶƚ�&ƵƐŝŽŶ�^ƉůŝĐĞƌ

ϴϴ^
�ĞƐŝŐŶĞĚ�ƚŽ�ŬĞĞƉ�ǇŽƵ�ŐŽŝŶŐ



ϭ͘ �ŽƌĞ��ůŝŐŶŵĞŶƚ�dĞĐŚŶŽůŽŐǇ
dŚĞ�ϴϴ^�ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ŚĂƐ�ŚŝŐŚ�ƉƌĞĐŝƐŝŽŶ�ůĞŶƐĞƐ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĂŶ�ĂĐĐƵƌĂƚĞ�ĐŽƌĞ�ƚŽ�ĐŽƌĞ�
ĂůŝŐŶŵĞŶƚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĐŽƌĞͲĐůĂĚĚŝŶŐ�ĐŽŶĐĞŶƚƌŝĐŝƚǇ�ĞƌƌŽƌ͘ ��ůƐŽ͕�ƚŚĞ�ůĞŶƐĞƐ�ĂůůŽǁ�ƚŚĞ�
ƐƉůŝĐĞƌ�ƚŽ�ĚŝƐĐƌŝŵŝŶĂƚĞ�ďĞƚǁĞĞŶ�ĮďĞƌ�ƚǇƉĞƐ͘

Ϯ͘ �ĚǀĂŶĐĞĚ�/ŵĂŐĞ WƌŽĐĞƐƐŝŶŐ dĞĐŚŶŽůŽŐǇ
dŚĞ�ϴϴ^�ƉŽƐƐĞƐƐĞƐ�ĂĚǀĂŶĐĞĚ�ŝŵĂŐĞ�ƉƌŽĐĞƐƐŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ǁŚŝĐŚ�ĂŶĂůǇǌĞƐ�ƚŚĞ�ƉƌŽĨŝůĞ�ŽĨ�
ƚŚĞ�ĨŝďĞƌ�ŝŵĂŐĞ�ĂƐ�Ă�ďƌŝŐŚƚŶĞƐƐ�ƉĂƚƚĞƌŶ͘�dŚĞ�ϴϴ^�ĨŝŶĚƐ�ƚŚĞ�ƚƌƵĞ�ĐŽƌĞ�ƉŽƐŝƚŝŽŶ�ĂŶĚ�
ĂĐŚŝĞǀĞƐ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶƚ�ůŽǁĞƌ�ƐƉůŝĐĞ�ůŽƐƐɿ

ϯ͘ &ŝďĞƌ��ŝƐĐƌŝŵŝŶĂƚŝŽŶ�&ƵŶĐƚŝŽŶ
dŚĞ�ϴϴ^�ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ĂƵƚŽŵĂƚŝĐĂůůǇ�ŝĚĞŶƚŝĨŝĞƐ ƚŚĞ�ŽƉƚŝŵƵŵ�ĂƌĐ�ĚŝƐĐŚĂƌŐĞ�ƉĂƌĂŵĞƚĞƌƐ�ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĮďĞƌ�ƚǇƉĞ͘

dƌƵĞ��ŽƌĞ �ůŝŐŶŵĞŶƚ

�ƌŝŐŚƚŶĞƐƐ�ƉĂƚƚĞƌŶ

�ƌŝŐŚƚ

&ŽĐĂů�WůĂŶĞ

�ŽƌĞ

y�&ŝďĞƌ�ŝŵĂŐĞ�
ŽŶ�ŵŽŶŝƚŽƌ KƉƚŝĐĂů�ĨŝďĞƌ

�ůĂĚĚŝŶŐ

�ŶĂůǇǌŝŶŐ�ƚŚĞ��ƌŝŐŚƚŶĞƐƐ�ƉĂƚƚĞƌŶ



dŚĞ�ĨĂƐƚĞƌ�ĂƵƚŽŵĂƚĞĚ�ĨĞĂƚƵƌĞƐ�ŽĨ�ƚŚĞ�ϴϴ^ ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ƌĞĚƵĐĞ�ŝŶƐƚĂůůĂƚŝŽŶ�ƚŝŵĞƐ͘�tŝƚŚ�
ƚŚŝƐ�ƐƉůŝĐĞƌ͕ �ĂŶ�ŽƉĞƌĂƚŽƌ�ĐĂŶ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĞŶƚŝƌĞ�ƐƉůŝĐŝŶŐ�ƉƌŽĐĞƐƐ�ĨƌŽŵ�ƐƉůŝĐŝŶŐ�ƚŽ ŚĞĂƚŝŶŐ�
ǁŝƚŚŽƵƚ�ƚŽƵĐŚŝŶŐ�ƚŚĞ�ϴϴ^�ĂŶĚ�ŽŶůǇ�ŵŽǀŝŶŐ�ƚŚĞ�ĨŝďĞƌ͘

dŚĞ�ĨŝďĞƌ�ƌĞƚĞŶƚŝŽŶ�ĐůĂŵƉƐ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĂƵƚŽŵĂƚĞĚ�
ŽƉĞƌĂƚŝŽŶƐ͘�tŚĞŶ�ƚŚĞ�ƐŚĞĂƚŚ�ĐůĂŵƉƐ�ŽƉĞŶ�
ĂƵƚŽŵĂƚŝĐĂůůǇ�ĂĨƚĞƌ�ƐƉůŝĐŝŶŐ͕�ƚŚĞ�ĨŝďĞƌ�ƌĞƚĞŶƚŝŽŶ
ĐůĂŵƉƐ�ŐĞŶƚůǇ�ŚŽůĚ�ƚŚĞ�ƐƉůŝĐĞĚ�ĨŝďĞƌ�ƚŽ�ŬĞĞƉ�ŝƚ�
ĨƌŽŵ ĨůǇŝŶŐ�ŽƵƚ͘�dŚĞ�ƌĞƚĞŶƚŝŽŶ�ĐůĂŵƉƐ�ƌĞůĞĂƐĞ�ǁŚĞŶ
ƚŚĞ�ĨŝďĞƌ�ŝƐ�ůŝĨƚĞĚ�ďǇ�ƚŚĞ�ŽƉĞƌĂƚŽƌ͘

&ĂƐƚĞƌ��ƵƚŽŵĂƚŝŽŶ

tŝŶĚ�ƉƌŽƚĞĐƚŽƌƐ dƵďĞ�ŚĞĂƚĞƌ ĐůĂŵƉ

&ŝďĞƌ�ƌĞƚĞŶƚŝŽŶ�ĐůĂŵƉ

dŝŵĞ�ĨŽƌ�ƉůĂĐŝŶŐ�ĨŝďĞƌ�ŝŶƚŽ�ŚĞĂƚĞƌ

ϴϬ^ EĞǁ�ϴϴ^

�� ORZHU

dŝŵĞ�ĨŽƌ�ŽƉĞŶŝŶŐ�ǁŝŶĚ�ƉƌŽƚĞĐƚŽƌ�
ĂŶĚ�ƐŚĞĂƚŚ�ĐůĂŵƉ�ĂĨƚĞƌ�ƐƉůŝĐŝŶŐ

ϴϬ^ EĞǁ�ϴϴ^

�� ORZHU



ϭ͘��ĂƐǇ�&ŝďĞƌ�WƌŽƚĞĐƚŝŽŶ�^ůĞĞǀĞ�WŽƐŝƚŝŽŶŝŶŐ
dŚĞ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�ƐŚĞĂƚŚ�ĐůĂŵƉ�ŝƐ�ŽƉƚŝŵŝǌĞĚ�ĨŽƌ�ƚŚĞ�ϲϬŵŵ�ůĞŶŐƚŚ�ƉƌŽƚĞĐƚŝŽŶ�ƐůĞĞǀĞ͘�dŚĞ�
ůĞŶŐƚŚ�ĨƌŽŵ�ƐƉůŝĐĞ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ƚŚĞ�ƐŚĞĂƚŚ�ĐůĂŵƉ�ŝƐ�ϯϬŵŵ͘�dŚĞƌĞĨŽƌĞ͕�ŝƚ�ŝƐ�ĞĂƐǇ�
ƚŽ�ĐĞŶƚĞƌ�ƚŚĞ�ƉƌŽƚĞĐƚŝŽŶ�ƐůĞĞǀĞ�ŽǀĞƌ�ƚŚĞ�ƐƉůŝĐĞ�ďǇ�ƵƐŝŶŐ�ǇŽƵƌ�ĨŝŶŐĞƌ�ĂƐ�ƚŚĞ�ƌĞĨĞƌĞŶĐĞ�
ƐƉůŝĐĞ�ƉŽŝŶƚ͘

Ϯ͘ �ĂƌƌǇŝŶŐ��ĂƐĞ
dŚĞƌĞ�ĂƌĞ ŵƵůƚŝƉůĞ�ǁĂǇƐ�ƚŽ�ƵƚŝůŝǌĞ�ƚŚĞ�ϴϴ^�ĐĂƌƌǇŝŶŐ�ĐĂƐĞ͘�dŚĞ�ϴϴ^�ŝƐ�ƌĞĂĚǇ�ƚŽ�ƵƐĞ�ũƵƐƚ�ďǇ�
ŽƉĞŶŝŶŐ�ƚŚĞ�ĐĂƐĞ͕�ďƵƚ�ŝƚ�ŝƐ�ĂůƐŽ�ƉŽƐƐŝďůĞ�ƚŽ�ƵƐĞ�ƚŚĞ�ϴϴ^�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĐĂƐĞ�Žƌ�
ŽŶůǇ�ǁŝƚŚ�ƚŚĞ�ǁŽƌŬ�ƚƌĂǇ ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚ͘

hƐĞƌ�&ƌŝĞŶĚůǇ

KƉĞŶ
ZĞĂĚǇ ƚŽ�ƵƐĞ

tŽƌŬ�ƚƌĂǇ>ŝĚ�ŽĨ�ĐĂƌƌǇŝŶŐ�ĐĂƐĞ�
ďĞĐŽŵĞƐ�Ă�ǁŽƌŬ�ƚƌĂǇ



ϯ͘tŽƌŬ�dƌĂǇ
dŚĞ�ŶĞǁůǇ�ĚĞƐŝŐŶĞĚ�ǁŽƌŬ�ƚƌĂǇ ŚĂƐ�ŵĂŶǇ�ĨƵŶĐƚŝŽŶƐ͘�dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĚƌĂǁĞƌƐ�ĨŽƌ�ƐƚŽƌĂŐĞ͕�
ĂŶĚ�ƚŚĞ�ĚƌĂǁĞƌƐ�ĂƌĞ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ƚŽ�ƐƚŽƌĞ�ƚŽŽůƐ�Žƌ�ďĂƚƚĞƌǇ�ƉĂĐŬƐ͘��ůƐŽ͕�ƚŚĞ�ǁŽƌŬ�ƚƌĂǇ ĐĂŶ�
ďĞ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ƚǁŽ͕�ƐŽ�ŝƚ�ŝƐ�ĐŽŶĨŝŐƵƌĂďůĞ�ƚŽ�Ĩŝƚ�ǇŽƵƌ�ǁŽƌŬ�ƐƉĂĐĞ͘

ϰ͘�>ŽŽƐĞ�dƵďĞ��ŽŵƉĂƚŝďŝůŝƚǇ
dŚĞ� ƐŚĞĂƚŚ� ĐůĂŵƉ� ŽĨ� ƚŚĞ� ϴϴ^� ĨƵƐŝŽŶ� ƐƉůŝĐĞƌ� ŝƐ� ĐŽŵƉĂƚŝďůĞ� ǁŝƚŚ� ůŽŽƐĞ� ƚƵďĞ� ĨŝďĞƌ͘ � dŚĞ�
WƌŽƚƌƵƐŝŽŶ�ƉĂƌƚ�ŽŶ�ŽĨ�ƚŚĞ�ƐŚĞĂƚŚ�ĐůĂŵƉ�ĨŽƌ�ůŽŽƐĞ�ƚƵďĞ�ĨŝďĞƌ�ĞŶŐĂŐĞƐ�Žƌ�ƌĞƚƌĂĐƚƐ�ďǇ�ƐŝŵƉůǇ�
ĐŚĂŶŐŝŶŐ�ƚŚĞ�ƐǁŝƚĐŚ�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�ǇŽƵƌ�ĨŝŶŐĞƌ͘

WƌŽƚƌƵƐŝŽŶ ^ǁŝƚĐŚ

WƌŽƚƌƵƐŝŽŶ�ĨŽƌ�ůŽŽƐĞ�ƚƵďĞ�ĨŝďĞƌ

hƐĞƌ�&ƌŝĞŶĚůǇ

^ĞƉĂƌĂďůĞ�tŽƌŬ�dƌĂǇ

WůĞŶƚǇ�ŽĨ�ƐƉĂĐĞ�ŝŶ�ĐĂƌƌǇŝŶŐ�ĐĂƐĞ

�ĂƚƚĞƌǇ�ƉĂĐŬƐ�ůĞĂǀĞƌ�Θ�^ƚƌŝƉƉĞƌ >ĂƌŐĞ�ƐƚŽƌĂŐĞ�ƐƉĂĐĞ�ƵŶĚĞƌ�ǁŽƌŬ�ƚƌĂǇ



ϭ͘��ƵƚŽŵĂƚŝĐ��ůĂĚĞ�ZŽƚĂƚŝŽŶ
dŚĞ�ϴϴ^�ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ĂŶĚ��dϱϬ�ĮďĞƌ�ĐůĞĂǀĞƌ�ĂƌĞ�ĞŶĂďůĞĚ�ǁŝƚŚ�ǁŝƌĞůĞƐƐ�ĚĂƚĂ�
ĐŽŶŶĞĐƚŝǀŝƚǇ͘ �dŚŝƐ�ĐĂƉĂďŝůŝƚǇ�ĂůůŽǁƐ�ĂƵƚŽŵĂƚŝĐ�ĐůĞĂǀĞƌ�ďůĂĚĞ ƌŽƚĂƚŝŽŶ�ǁŚĞŶ�ƚŚĞ�ƐƉůŝĐĞƌ�
ũƵĚŐĞƐ�ƚŚĞ�ďůĂĚĞ�ŝƐ�ǁŽƌŶ͘��ůƐŽ͕�ƚŚĞ�ϴϴ^�ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ĐĂŶ�ĐŽŶŶĞĐƚ�ƚŽ�ƚǁŽ��dϱϬƐ�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ͘

Ϯ͘��ůĂĚĞ�>ŝĨĞ�DĂŶĂŐĞŵĞŶƚ
dŚĞ�ϴϴ^�ĨƵƐŝŽŶ�ƐƉůŝĐĞƌ�ĚŝƐƉůĂǇƐ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ďůĂĚĞ�ůŝĨĞ�ĂŶĚ�ŝŶĨŽƌŵƐ�ƚŚĞ�ƵƐĞƌ�ǁŚĞŶ�Ă�
ďůĂĚĞ�ŚĞŝŐŚƚ�ĐŚĂŶŐĞ͕�ƉŽƐŝƚŝŽŶ�ĐŚĂŶŐĞ͕�Žƌ�ŶĞǁ�ďůĂĚĞ�ŝƐ�ƌĞƋƵŝƌĞĚ͘

DŽƚŽƌŝǌĞĚ�ďůĂĚĞ

�ĐƚŝǀĞ��ůĂĚĞ�DĂŶĂŐĞŵĞŶƚ dĞĐŚŶŽůŽŐǇ



^ƚĂŶĚĂƌĚ�WĂĐŬĂŐĞ
ϴϴ^�^ƚĂŶĚĂƌĚ�WĂĐŬĂŐĞ

ʤ�ʥ ʤ�ʥ ʤ�ʥ

ʤ�ʥʤ�ʥ

ʤ�ʥʤ�ʥ

ʤ��ʥʤ��ʥʤ��ʥ

���� ���������ʤ�ʥʤ�ʥ

ʤ��ʥʤ��ʥʤ��ʥʤ��ʥʤ��ʥ

ʤ��ʥʤ��ʥ

'HVFULSWLRQ 0RGHO�1R� 4W\
����&RUH�$OLJQPHQW�)XVLRQ�6SOLFHU ��6 �SF
����%DWWHU\�3DFN
 %75��� �SF
����$&�$GDSWHU $'&��� �SF
����$&�3RZHU�&RUG $&&������������RU��� �SF
����86%�&DEOH 86%��� �SF
����)XVLRQ�6SOLFHU�6WUDS 67��� �SF
��� (OHFWURGHV��VSDUH� (/&7����% �SDLU
����)LEHU�+ROGHU�6HW�3ODWH 63��� �SDLU
����&DUU\LQJ�&DVH &&��� �SF
�����:RUN�7UD\ /HIW :7���/ �SF
�����:RUN�7UD\ 5LJKW :7���5 �SF
�����:RUN�7UD\ -�3ODWH -3��� �SF
�����7ULSRG�6FUHZ 76��� �SFV
�����&DUU\LQJ�&DVH�6WUDS 67��� �SF
�����$OFRKRO�'LVSHQVHU $3��� �SF
�����4XLFN�5HIHUHQFH�*XLGH 45*����(��&�RU�- �SF
�����6LQJOH�)LEHU�6WULSSHU 66���RU�66�� �SF
�����2SWLFDO�)LEHU�&OHDYHU &7�� �SF
�����)LEHU�6FUDS�&ROOHFWRU )'%��� �SF
�����)LEHU�6HWWLQJ�3ODWH $'����0�� �SF
�����&DVH��IRU�&OHDYHU� &&��� �SF
�����+H[DJRQDO�:UHQFK +(;��� �SF

 3OHDVH�IROORZ�,$7$�UHJXODWLRQ�ZKHQ�VKLSSLQJ�WKH�EDWWHU\�E\�DLU�



^ƉĞĐŝĨŝĐĂƚŝŽŶƐ
ϴϴ^�^ƉĞĐŝĨŝĐĂƚŝŽŶƐ ϴϴ^ KƉƚŝŽŶƐ

,WHP 0RGHO 5HPDUN
%DWWHU\�SDFN
� %75��� %DWWHU\�SDFN�IRU�UHSODFHPHQW
(OHFWURGHV (/&7����% (OHFWURGHV�IRU�UHSODFHPHQW

)LEHU�KROGHU
)+������� ���ȝP�FRDWLQJ�GLDPHWHU
)+������� ���ȝP�FRDWLQJ�GLDPHWHU
)+�)&��� ���ȝP�LQ��PP�GLDPHWHU�FDEOH
)+�)&��� ���ȝP�LQ��PP�GLDPHWHU�FDEOH

'&�$GDSWHU '&$��� &RQQHFW�$&�DGDSWHU�QRW�WKURXJK�
EDWWHU\

'&�SRZHU�FRUG

'&&��� &DU�FLJDU�VRFNHW�WR�
%75����'&$���

'&&��� &DU�EDWWHU\�WR�
%75����'&$���

7UDQVIHU�&ODPS &/$03�'&��� 7UDQVIHUULQJ�GURS�FDEOH�RQ�
ZRUN�WUD\

-�3ODWH
-3��� $WWDFKLQJ�WR�VSOLFHU��

QRW�WR�ZRUN�WUD\
-3����)& -3����ZLWK�ILEHU�FODPSV

3URWHFWLRQ�VOHHYH

)3��� ��PP�0D[��
���ȝP�FRDWLQJ�GLDPHWHU

)3����/ ��� ��PP�0D[�
���ȝP�FRDWLQJ�GLDPHWHU

)3���0 )3����ZLWK�
QRQ�PDJQHWLF�PDWHULDO

1RWHV


���&OHDYH�OHQJWK�UDQJH�GHSHQGLQJ�RQ�ILEHU�W\SH

��WR���PP�� ���ȝP�FODGGLQJ�GLD�������ȝP�FRDWLQJ�GLD�

���WR���PP������ȝP�FODGGLQJ�GLD��������RU����ȝP�FRDWLQJ�GLD�

��WR���PP��� � � � ��ȝP�FODGGLQJ�GLD�������ȝP�FRDWLQJ�GLD�


���0HDVXUHG�ZLWK�D�FXW�EDFN�PHWKRG�UHOHYDQW�WR�,78�7�DQG�,(&�VWDQGDUG�

DIWHU�VSOLFLQJ�)XMLNXUD�LGHQWLFDO�ILEHUV��7KH�DYHUDJH�VSOLFH�ORVV�FKDQJHV�

GHSHQGLQJ�RQ�WKH�HQYLURQPHQWDO�FRQGLWLRQ�DQG�ILEHU�FKDUDFWHULVWLFV�


�� 0HDVXUHG�DW�URRP�WHPSHUDWXUH��7KH�GHILQLWLRQ�RI�VSOLFH�WLPH�LV�IURP�WKH�

ILEHU�LPDJH�DSSHDUHG�LQ�/&'�PRQLWRU�WR�WKH�HVWLPDWHG�ORVV�GLVSOD\HG��

7KH� DYHUDJH� VSOLFH� WLPH� FKDQJHV� GHSHQGLQJ� RQ� WKH� HQYLURQPHQWDO�

FRQGLWLRQV��ILEHU�W\SH��DQG�ILEHU�FKDUDFWHULVWLFV�


���0HDVXUHG�DW� URRP�WHPSHUDWXUH�ZLWK� WKH�$&�DGDSWHU��7KH�KHDW� WLPH� LV�

GHILQHG�IURP�WKH�VWDUW�EHHS�VRXQG�WR�WKH�ILQLVK�EHHS�VRXQG��7KH�DYHUDJH�

KHDW�WLPH�FKDQJHV�GHSHQGLQJ�RQ�WKH�HQYLURQPHQWDO�FRQGLWLRQV��VOHHYH�
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