
OLIH���������DQG PRELOLW\

DĞĚŝĐĂů�/ŵƉůĂŶƚƐ

,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳŵŵ�Ͳ�^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ



Ϯ^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ

OLIH���������DQG PRELOLW\

DĞĚŝĐĂů�/ŵƉůĂŶƚƐ

� �ƐƚƌŽůĂďĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƉƌŽƉĞƌ�ƐƵƌŐŝĐĂů�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�
ƚĞĐŚŶŝƋƵĞƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŽĨ�ŵĞĚŝĐĂů�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ŐƵŝĚĞůŝŶĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ƉƵƌƉŽƐĞƐ�
ŽŶůǇ͘� ��ĂĐŚ�ƐƵƌŐĞŽŶ�ŵƵƐƚ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ƉƌŽĐĞĚƵƌĞƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞŝƌ�ŵĞĚŝĐĂů� ƚƌĂŝŶŝŶŐ͕� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ�
ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƉĂƟĞŶƚ͘��ĞĨŽƌĞ�ƵƐŝŶŐ�ƚŚĞ�ƐǇƐƚĞŵ͕�ƚŚĞ�ƐƵƌŐĞŽŶ�
ŵƵƐƚ�ĐŽŶƐƵůƚ�ƚŚĞ�ŽƉĞƌĂƟŶŐ�ŝŶƐƚƌƵĐƟŽŶƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ǁĂƌŶŝŶŐƐ͕�
ƉƌĞĐĂƵƟŽŶƐ͕�ŝŶĚŝĐĂƟŽŶƐ͕�ĐŽŶƚƌĂŝŶĚŝĐĂƟŽŶƐ�ĂŶĚ�ĂĚǀĞƌƐĞ�ĞīĞĐƚƐ͘



,ĂůůƵǆ�sĂůŐƵƐ�
Ϯ͘ϳŵŵ

ϯ^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ

�ŽƌƌĞĐƚŝŽŶ�ŽĨ�ϭϬǑ�ƚŽ�ϮϮǑ�ŚĂůůƵǆ�ǀĂůŐƵƐ�
ĚĞĨŽƌŵŝƚŝĞƐ

WůĂƚĞƐ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�ƐŝǌĞƐ͕�ĂůůŽǁŝŶŐ�ŐƌĞĂƚĞƌ�
ĚŝƐƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŵĞƚĂƚĂƌƐĂůƐ͘

ϰ�ĐŽƌƌĞĐƚŝŽŶ�ůĞǀĞůƐ͗�ůĂƚĞƌĂůŝƐĂƚŝŽŶ�
ƉůĂŶƚĂƌŝƐĂƚŝŽŶ͕�ĚĞƌŽƚĂƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌĂƌŽƚĂƚŝŽŶ�
ƚŽ�ŝŵƉƌŽǀĞ�W�^��ĂŶŐůĞ͘

dŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƉůĂƚĞƐ�ĂŶĚ�ŝŶƚƌĂŵĞĚƵůůĂƌǇ�
ĨŝǆĂƚŝŽŶ�ƉƌŽǀŝĚĞ�ƚŚƌĞĞͲĚŝŵĞŶƐŝŽŶĂů�ĨŝǆĂƚŝŽŶ͕�
ǁŝƚŚŽƵƚ�ĚĂŶŐĞƌ�ŽĨ�ƐŚŽƌƚĞŶŝŶŐ�Žƌ�ĞůĞǀĂƚŝŽŶ͘�

EŽ�ƐŽĨƚ�ƚŝƐƐƵĞ�ŝƌƌŝƚĂƚŝŽŶ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉůĂĐĞŵĞŶƚ�
ŽĨ�ƚŚĞ�ƉůĂƚĞ�ǁŝƚŚŝŶ�ƚŚĞ�ďŽŶĞ͘

WŽƐƐŝďŝůŝƚǇ�ƚŽ�ƉĞƌĨŽƌŵ�ŵŝŶŝŵĂů�ŝŶǀĂƐŝǀĞ�
ƉƌŽĐĞĚƵƌĞ͘



^ƵďĐĂƉŝƚĂů�ŽƐƚĞŽƚŽŵǇ

WƌŽǆŝŵĂů�ŽƐƚĞŽƚŽŵǇ

KƉĞŶŝŶŐ�>ĂƉŝĚƵƐ��ƌƚŚŽĚĞƐŝƐ

^ƵďĐĂƉŝƚĂů�ŽƐƚĞŽƚŽŵǇ
^ŵĂůů�ƉůĂƚĞ�

�ĂƐĞ�ŽƐƚĞŽƚŽŵǇ
DĞĚŝƵŵ�ƉůĂƚĞ�

>ĂƉŝĚƵƐ�н�WƌŽǆŝŵĂů�KƐƚĞŽƚŽŵǇ

'ĞŶĞƌĂů�/ŶĚŝĐĂƟŽŶ͗

�ŽƌƌĞĐƟŽŶ�ŽĨ�Ăůů�ŚĂůůƵǆ�ǀĂůŐƵƐ�ĚĞĨŽƌŵŝƟĞƐ͘

/ŶĚŝĐĂƟŽŶƐ

ϰ ^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ

/D�ĂŶŐůĞ�ф�ϭϰǑ
^ƚĂďůĞ�dDd�/�ũŽŝŶƚ

/D�ĂŶŐůĞ�ϭϰͲϭϴǑ�
^ƚĂďůĞ�dDd�/�ũŽŝŶƚ

>ĂƌŐĞ�ƉůĂƚĞ�
/D�ĂŶŐůĞ�хϭϴǑ�

hŶƐƚĂďůĞ�dDd�/�ũŽŝŶƚ�ŝŶ�Ăůů�
ĚĞŐƌĞĞV



hƐĞ�ƚŚĞ�ϵKΣ�ĐŚŝƐĞů�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ƉŽƐŝƟŽŶŝŶŐ�ŽĨ�
ƚŚĞ�ƉůĂƚĞ�ŝŶƐŝĚĞ�ƚŚĞ�ďŽŶĞ

�ŽŶĞ�ƉƌĞƉĂƌĂƟŽŶ
>ĂƉŝĚƵƐ�KƐƚĞŽƚŽŵǇ

�ŽŶĞ�ƉƌĞƉĂƌĂƟŽŶ�ǁŝƚŚ�ĐŚŝƐĞů

KŶůǇ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�>ĂƉŝĚƵƐ�ŽƐƚĞŽƚŽŵǇ

DŽƵŶƚ� ƚŚĞ�ƉůĂƚĞ� ŽŶ� ƚŚĞ��ƌŝůů�'ƵŝĚĞͬ/ŵƉĂĐƚŽƌ�
ĂŶĚ�Įǆ�ŝƚ�ǁŝƚŚ�ƚŚĞ�&ŝǆĂƟŽŶ�tƌĞŶĐŚ͘
�

ϱ

&ŝǆĂƚŝŽŶ�tƌĞŶĐŚ͕�,ĂůůƵǆ�
sĂůŐƵƐ�WůĂƚĞ͗
Ϭϵ͘ϮϬ͘Ϭϯ͘ϬϬϬϬϬ

WƌĞƉĂƌĂƚŝŽŶ��ŚŝƐĞů͕�,ĂůůƵǆ�
sĂůŐƵƐ�WůĂƚĞ͕�ϵϬΣ͗�Ϭϵ͘ϯϰ͘Ϭϭ͘ϬϬϬϵϬ

,�:�<�,ĂŵŵĞƌ͕ �ϭϰϬŐ͕�
TϮϳ�ǆ�ϮϮϬ�ŵŵ͗�Ϭϵ͘ϯϯ͘ϬϬ͘ϮϳϮϮϬ

�ƌŝůů�'ƵŝĚĞͬ/ŵƉĂĐƚŽƌ͕ �,ĂůůƵǆ�sĂůŐƵƐ�WůĂƚĞ͗
Ϭϵ͘Ϭϱ͘ϭϱ͘ϬϬϬϭϬ�ͮ�Ϭϵ͘Ϭϱ͘ϭϱ͘ϬϬϬϬϬ

�ƌŝůů�^ůĞĞǀĞ͕�TϮ͘ϭ�ǆ�ϱϱ�ŵŵ͗
Ϭϵ͘Ϭϲ͘ϬϬ͘ϮϭϬϱϱ

�ƌŝůů�^ůĞĞǀĞ͕�Tϰ͘ϲ�ǆ�ϰϬ�ŵŵ͗
Ϭϵ͘Ϭϲ͘ϬϬ͘ϰϲϬϰϬ

�ƌŝůů��ŝƚ͕�TϮ͘Ϭ�ǆ�ϭϮϱ�ŵŵ͕�ƚǁŝƐƚ
ůĞŶŐƚŚ�ϯϬ�ŵŵ͕��K��ŽƵƉůŝŶŐ͗
Ϭϵ͘Ϭϭ͘Ϭϭ͘ϮϬϭϮϱ

/ŶƐƚƌƵŵĞŶƚƐ͗

^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ



DŽƵŶƚ�ƚŚĞ�ƉůĂƚĞ�ŽŶ�ƚŚĞ��ƌŝůů�'ƵŝĚĞͬ/ŵƉĂĐƚŽƌ�ƚŽ�
ŐƵŝĚĞ�ƚŚĞ�ƉŽƐŝƟŽŶŝŶŐ�ŽĨ�ƚŚĞ�ƉůĂƚĞ�ĂŶĚ�ĚƌŝůůŝŶŐ�ŽĨ�
ŝƚƐ� ƌĞƐƉĞĐƟǀĞ� ŚŽůĞƐ͘� � dŚĞ� ƉůĂƚĞ� ƐŚŽƵůĚ� ďĞ�
ƉƌŽǆŝŵĂůůǇ�ƉůĂĐĞĚ�ŝŶƐŝĚĞ�ƚŚĞ�ďŽŶĞ͘

ϲ

WůĂƚĞ�ŝŵƉĂĐƟŽŶ�ĂŶĚ�ƉŽƐŝƟŽŶŝŶŐ

�ŌĞƌ�ĂĚĞƋƵĂƚĞůǇ�ƉŽƐŝƟŽŶŝŶŐ�ƚŚĞ�ƉůĂƚĞ�ƵƐĞ�ďŽƚŚ�
Ěƌŝůů�ŐƵŝĚĞƐ͕�ĮƩĞĚ�ƚŽŐĞƚŚĞƌ͕ �ĂŌĞƌ�ƉƌĞͲĚƌŝůůŝŶŐ͘

WƌŽǆŝŵĂů�ůŽĐŬŝŶŐ�ŽĨ�ƚŚĞ�ƉůĂƚĞ�ĂŶĚ�ƐĐƌĞǁ�ŝŶƐĞƌƟŽŶ

WůĂƚĞ�WŽƐŝƟŽŶŝŶŐ
>ĂƉŝĚƵƐ�KƐƚĞŽƚŽŵǇ

dŚĞ�Ěƌŝůů�ŐƵŝĚĞ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀĞĚ�ƚŽ�ŝŶƐĞƌƚ�ƚŚĞ�
ƐĐƌĞǁƐ͘� dǇƉŝĐĂůůǇ͕ � ƚŚĞ�ƉůĂƚĞ� ŝƐ� ůŽĐŬĞĚ� ŝŶ� ƉůĂĐĞ�
ǁŝƚŚ� Ϯ� Žƌ� ϯ� ƐĐƌĞǁƐ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ŝŶĚŝĐĂƟŽŶƐ�
;ƐĐƌĞǁ�ůĞŶŐƚŚ�ϭϲͲϭϴ�ŵŵͿ͘

dŚĞ��ƌŝůů�'ƵŝĚĞͬ/ŵƉĂĐƚŽƌ�ĚĞǀŝĐĞ�ŵƵƐƚ�ďĞ�ƌĞŵŽǀĞĚ�ĂŌĞƌ�ƉƌŽǆŝŵĂů�ůŽĐŬŝŶŐ�ŽĨ�ƚŚĞ�
ƉůĂƚĞ͘

EŽƚĞ͗

^ŚĂĨƚ�^ĐƌĞǁĚƌŝǀĞƌ͕ �dŽƌǆͲϴ͕�ϵϬ�ŵŵ͕
�K��ŽƵƉůŝŶŐ͕��ůƵĞ��ŽĚĞ͗
Ϭϵ͘Ϭϳ͘Ϭϰ͘ϬϴϬϵϭ

�ŽƌƚŝĐĂů�^ĐƌĞǁ�TϮ͘ϳ�ŵŵ͗
ϭϱ͘Ϭϰ͘Ϭϯ͘ϮϳϬϮϬ

>ŽĐŬŝŶŐ�^ĐƌĞǁ�TϮ͘ϳ�ŵŵ͗
ϭϱ͘ϭϰ͘Ϭϯ͘ϮϳϬϮϬ

^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ

dŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ƐĐƌĞǁ�ŝƐ�ŽďƚĂŝŶĞĚ�ďǇ�ŝŶƐĞƌƟŶŐ�
ƚŚĞ�ƟƉ�ŽĨ�ƚŚĞ��ĞƉƚŚ�'ĂƵŐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�,ĂůůƵǆ�
sĂůŐƵƐ��ƌŝůů�'ƵŝĚĞ�ͬ �/ŵƉĂĐƚŽƌ͘



�ŌĞƌ�ĂůŝŐŶŵĞŶƚ�ŽĨ� ƚŚĞ�ĚŝƐƚĂů�ƐĞĐƟŽŶ͕�Ěƌŝůů� ƚŚĞ�
ƌĞŵĂŝŶŝŶŐ�ŚŽůĞƐ�ƵƐŝŶŐ�ƚŚĞ��ƌŝůů�'ƵŝĚĞ�/ŶƐĞƌƚ�ĂŶĚ�
ƚŚĞŶ� ŝŶƐĞƌƚ� ƚŚĞ� ƐĐƌĞǁƐ� ƵŶƟů� ŝƚ� ŝƐ� ĐŽŵƉůĞƚĞůǇ�
ůŽĐŬĞĚ�ŝŶ�ƉůĂĐĞ͘

&ŝŶĂů��ŝƐƚĂů�&ŝǆĂƟŽŶ

&ŝŶĂůŝǌĂƟŽŶ
&ŝŶĂů�ĚŝƐƚĂů�ĮǆĂƟŽŶƐ

ϳ

WƌŽĐĞĞĚ�ǁŝƚŚ�ǆͲƌĂǇ�ƚŽ�ĐŚĞĐŬ�ŝĨ�ĮŶĂů�ƉŽƐŝƟŽŶ�ŝƐ�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŝŶŝƟĂů�ŝŶƚĞŶƟŽŶ͘

�ƌŝůů�'ƵŝĚĞ�/ŶƐĞƌƚ͕�TϮ͘Ϭ�ǆ�ϰϱ�ŵŵ͕
dŚƌĞĂĚĞĚ͕��ůƵĞ��ŽĚĞ͗
Ϭϵ͘Ϯϳ͘Ϭϰ͘ϭϬϬϮϬ

�ƌŝůů��ŝƚ͕�TϮ͘Ϭ�ǆ�ϭϮϱ�ŵŵ͕�ƚǁŝƐƚ�ůĞŶŐƚŚ
ϯϬ�ŵŵ͕��K��ŽƵƉůŝŶŐ͗
Ϭϵ͘Ϭϭ͘Ϭϭ͘ϮϬϭϮϱ

�ƌŝůů��ŝƚ͕�TϮ͘Ϭ�ǆ�ϭϮϱ�ŵŵ͕�ƚǁŝƐƚ�ůĞŶŐƚŚ
ϯϱ�ŵŵ͕�^ƚƌǇŬĞƌ��ŽƵƉůŝŶŐ͗
Ϭϵ͘Ϭϭ͘Ϭϲ͘ϮϬϭϮϱ

/ŶƐƚƌƵŵĞŶƚƐ͗

^ƵƌŐŝĐĂů�dĞĐŚŶŝƋƵĞ�Ͳ�,ĂůůƵǆ�sĂůŐƵƐ�Ϯ͘ϳ�ŵŵ

&ŝǆĞĚ�ĂŶŐůĞ�ƚĞĐŚŶŝƋƵĞ�;>ŽĐŬŝŶŐ�^ĐƌĞǁƐͿ͗�
�ƵƌŝŶŐ�ƚŚĞ�ĚƌŝůůŝŶŐ�ƉƌŽĐĞƐƐ͕�ƚŚĞ�ŚŽůĞ�ŝŶ�ƚŚĞ�
ƉůĂƚĞƐ�ĐĂŶŶŽƚ�ďĞ�ĚĂŵĂŐĞĚ͘��dŚŝƐ�ĚƌŝůůŝŶŐ�
ƉƌŽĐĞƐƐ�ŵƵƐƚ�ďĞ�ƉĞƌƉĞŶĚŝĐƵůĂƌ�ƚŽ�ƚŚĞ�ƉůĂƚĞ�
ďǇ�ƵƐŝŶŐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�Ěƌŝůů�ŐƵŝĚĞ͘��dŚĞ��ƌŝůů�
�ŝƚ�ŵƵƐƚ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚƌŝůůŝŶŐ�
ŐƵŝĚĞ�ĐŚĂŶŶĞů͘͘

sĂƌŝĂďůĞ�ĂŶŐůĞ�ƚĞĐŚŶŝƋƵĞ�;�ŽƌƚŝĐĂů�^ĐƌĞǁƐͿ͗�
ƚŚĞ�Ěƌŝůů�ďŝƚ�ŵƵƐƚ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ŚŽůĞƐ�ŽĨ�ƚŚĞ�ƉůĂƚĞƐ�ǁŝƚŚŽƵƚ�Ă�Ěƌŝůů�ŐƵŝĚĞ͘�


