
0,$0,�&2817<�
38%/,&�+($/7+ 

 

$ʐʐʗʃʎ�5ʇʒʑʔʖ 
���� 

/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ�ƚŚĂƚ�/�ƉƌĞƐĞŶƚ�ƚŚĞ�ϮϬϭϳ��ŶŶƵĂů�ZĞƉŽƌƚ�ĨŽƌ�DŝĂŵŝ��ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ͘�
dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�DŝĂŵŝ��ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ� ;D�W,Ϳ� ŝƐ� ƚŽ�ƉƌĞǀĞŶƚ� ŝůůŶĞƐƐ͕�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚ͕�ĂŶĚ�
ƉƌŽƚĞĐƚ�ƚŚŽƐĞ�ǁŚŽ�ůŝǀĞ͕�ǁŽƌŬ͕�ĂŶĚ�ǀŝƐŝƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘��dŚĞ�ǀŝƐŝŽŶ�ŽĨ�DŝĂŵŝ��ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ�
ŝƐ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�Ă�ŚĞĂůƚŚǇ�ƉůĂĐĞ�ƚŽ�ůŝǀĞ͕�ůĞĂƌŶ͕�ǁŽƌŬ�ĂŶĚ�ƉůĂǇ͘��tĞ�ƐƚƌŝǀĞ�ƚŽ�ĨƵůĨŝůů�ƚŚŝƐ�
ǀŝƐŝŽŶ� ďǇ� ĂƉƉůǇŝŶŐ� ŽƵƌ� ϱ� �ŽƌĞ� �ŽŵŵŝƚŵĞŶƚƐ� ƚŽ͗� � ϭ͘� �ĞůŝǀĞƌ� ĞǆĐĞůůĞŶƚ� ĐƵƐƚŽŵĞƌ� ƐĞƌǀŝĐĞ� � Ϯ͘�
ZĞƐƉĞĐƚ�ĂŶĚ�ĐĂƌĞ�ĂďŽƵƚ�ƉĞŽƉůĞ� �ϯ͘��ƌĞĂƚĞ�ƉŽƐŝƚŝǀĞ�ĐŚĂŶŐĞ� �ϰ͘��Ğ�ĨŝƐĐĂůůǇ�ƌĞƐƉŽŶƐŝďůĞ� �ϱ͘��Ž�ƚŚĞ�
ƌŝŐŚƚ�ƚŚŝŶŐ͘ 
  
ϮϬϭϳ�ǁĂƐ�Ă�ǇĞĂƌ�ŽĨ�ƐƵĐĐĞƐƐĞƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ͕�ĂŶĚ�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�ĚĞĚŝĐĂƚŝŽŶ�ŽĨ�ŽƵƌ�ƐƚĂĨĨ�ĂŶĚ�
ůĞĂĚĞƌƐŚŝƉ�ǁŝůů�ĞŶƐƵƌĞ�ĐŽŶƚŝŶƵĞĚ�ƐƵĐĐĞƐƐ͕�ĂŶĚ�ĂůƐŽ�ĞŶƐƵƌĞ�ǁĞ�ŵĞĞƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�
ĐŚĂůůĞŶŐĞƐ͘�� 
 
^ƵĐĐĞƐƐĞƐ 
^ŝŐŶŝĨŝĐĂŶƚ�ƉƌŽŐƌĞƐƐ�ǁĂƐ�ŵĂĚĞ�
ŝŶ� ϮϬϭϳ� ƚŽǁĂƌĚƐ� ŽƵƌ� ŐŽĂů� ŽĨ�
ĂĐŚŝĞǀŝŶŐ� ƉƵďůŝĐ� ŚĞĂůƚŚ�
ĂĐĐƌĞĚŝƚĂƚŝŽŶ� ƚŚƌŽƵŐŚ� dŚĞ�
WƵďůŝĐ� ,ĞĂůƚŚ� �ĐĐƌĞĚŝƚĂƚŝŽŶ�
�ŽĂƌĚ͘� � dŚŝƐ� ŝƐ� Ă� ƌĞƋƵŝƌĞŵĞŶƚ�
ĨŽƌ� Ăůů� ŚĞĂůƚŚ� ĚĞƉĂƌƚŵĞŶƚƐ� ŝŶ�
KŚŝŽ� ƚŽ� ĂĐŚŝĞǀĞ� ĂĐĐƌĞĚŝƚĂƚŝŽŶ�
ďǇ� ƚŚĞ� ǇĞĂƌ� ϮϬϮϬ͘� � � � dŚƌŽƵŐŚ�
ƚŚĞ� ĂĐĐƌĞĚŝƚĂƚŝŽŶ� ƉƌŽĐĞƐƐ͕�
D�W,� ŚĂƐ� ďĞĞŶ� ĂďůĞ� ƚŽ�
ŝŵƉůĞŵĞŶƚ� ƉůĂŶƐ� ĨŽƌ� YƵĂůŝƚǇ�
/ŵƉƌŽǀĞŵĞŶƚ͕� WĞƌĨŽƌŵĂŶĐĞ� DĂŶĂŐĞŵĞŶƚ͕� tŽƌŬĨŽƌĐĞ� �ĞǀĞůŽƉŵĞŶƚ� ĂƐ� ǁĞůů� ĂƐ� ŝŵƉƌŽǀĞ� ŽƵƌ�
�ŽŵŵƵŶŝĐĂƚŝŽŶ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ�WůĂŶŶŝŶŐ͘�� 

ϮϬϭϳ� ĂůƐŽ� ŵĂƌŬĞĚ� ƚŚĞ� ĐŽŵƉůĞƚŝŽŶ� ŽĨ� ŽƵƌ� �ŽŵŵƵŶŝƚǇ� ,ĞĂůƚŚ� �ƐƐĞƐƐŵĞŶƚ� ;�,�Ϳ͘� � dŚĞ� �,��
ĚĞƐĐƌŝďĞƐ� ƚŚĞ� ŚĞĂůƚŚ� ŽĨ�DŝĂŵŝ� �ŽƵŶƚǇ� ƌĞƐŝĚĞŶƚƐ� ďǇ� ĂŶĂůǇǌŝŶŐ� ƚŚĞ� ĨĂĐƚŽƌƐ� ǁŚŝĐŚ� ŝŵƉĂĐƚ� ƚŚĞŝƌ�
ŚĞĂůƚŚ� ƐƚĂƚƵƐ͘� � �� ĐŽŵŵŝƚƚĞĞ� ŽĨ� ŵƵůƚŝƉůĞ� ĂŐĞŶĐŝĞƐ� ĂŶĚ� ŽƌŐĂŶŝǌĂƚŝŽŶƐ� ǁŽƌŬĞĚ� ƚŽ� ƉƌŽǀŝĚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ� ƉůĂŶŶŝŶŐ͕� ƉŽůŝĐǇ� ƌĞǀŝĞǁ͕� ĂŶĚ� ĂĐƚŝŽŶƐ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞ� ŚĞĂůƚŚ� ŽĨ�DŝĂŵŝ� �ŽƵŶƚǇ͘��
D�W,�ĂŶĚ�ǀĂƌŝŽƵƐ�ƉĂƌƚŶĞƌƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ƚŽ�ƉƵƚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�ƚŚĞ��,��ŝŶƚŽ�
ƉƌĂĐƚŝĐĞ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘�� 

+HDOWK�&RPPLVVLRQHU�&RPPHQWV 

����:��:ඉගඍක�6ග���6ඝඑගඍ������7කඡ��2+������ 
3KRQH���������-�������)D[���������-������� 

+RXUV��0RQGD\�WR�)ULGD\�������$0�WR������30 

 
 

0LDPL�&RXQW\�%RDUG�RI�
+HDOWK 
 
ZƵƚŚĂŶŶ��ƌŽŶΎ�dƌŽǇ 

WƌĞƐŝĚĞŶƚ 
 
:ŽĂŶŶĂ�WŝƩĞŶŐĞƌΎ��dŝƉƉ��ŝƚǇ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 
 
WĞƚĞƌ�EŝŵƐΎ�D��'ĞŶĞƌĂů 
ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ 
 
ZĂŶĚǇ�DŽƩΎ��'ĞŶĞƌĂů 
 
,ĞĂƚŚĞƌ��ĂǀŝƐΎ��'ĞŶĞƌĂů 
 
dĞĚ�ZŝƐƚŽīΎ��dƌŽǇ 

 
WŚŝů�^ŶŝĚĞƌ�'ĞŶĞƌĂů 
 
ZŽďĞƌƚ�^ŚŽŽŬ�'ĞŶĞƌĂů 
 
&ඝකකඍඖග�0ඍඕඊඍකඛ 

 
 
3XEOLF�+HDOWK�
/HDGHUVKLS�7HDP 
 

�ĞŶŶŝƐ�Z͘�WƌŽƉĞƐ͕�Z^͕�DW� 
,��½ã«��ÊÃÃ®ÝÝ®ÊÄ�Ù 
 
:ĂŵĞƐ�^͘��ƵƌŬŚĂƌĚƚ͕��K 
D��®��½��®Ù��ãÊÙ 

 
�Ğď�&ƌĞŶĐŚ͕��^E͕�ZE� 
�®Ù��ãÊÙ�Ê¥�EçÙÝ®Ä¦ 

 
:ĂŶĞ�dŽŵĐŝƐŝŶ͕�Z^ 
�®Ù��ãÊÙ�Ê¥��Äò®ÙÊÄÃ�Äã�½�,��½ã« 

 
WĂŵ�ZĂŵĞǇ͕�Z�͕�>� 
t/���®Ù��ãÊÙ 
 
DŝĐŚĞůĞ��ŽǁŵĂŶ͕�Z^ 
���Ù��®ã�ã®ÊÄ��ÊÊÙ�®Ä�ãÊÙͬ,Z 
 
 
 
 
 
 

0LDPL�&RXQW\�3XEOLF�+HDOWK�6WDII—���� 



0,$0,�&2817<�38%/,&�+($/7+ $118$/�5(3257����� 3ਠਦਤ�� 

3URXG�WR�EH�D� 
8QLWHG�:D\�$JHQF\ 

dŚĞ�DŝĂŵŝ� �ŽƵŶƚǇ� �ŝƐƚƌŝĐƚ� �ĚǀŝƐŽƌǇ�
�ŽƵŶĐŝů� ŚŽůĚƐ� ƚŚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ��
ĂƉƉŽŝŶƟŶŐ�ŵĞŵďĞƌƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ŽĨ�
,ĞĂůƚŚ�ĂŶĚ�ďƌŝŶŐŝŶŐ� 
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ĂŶĚ� ĐŽŶĐĞƌŶƐ� ŽŶ�
ŚĞĂůƚŚ�ŝƐƐƵĞƐ�ƚŽ�ƚŚĞ��ŽĂƌĚ͛Ɛ� 
ĂƩĞŶƟŽŶ͘� dŚĞ� ĂĚǀŝƐŽƌǇ� ĐŽƵŶĐŝů� ŝƐ�
ĐŽŵƉŽƐĞĚ� ŽĨ� ƚŚĞ� ĐŚĂŝƌ-ƉĞƌƐŽŶ� ŽĨ�
ĞĂĐŚ� ƚŽǁŶƐŚŝƉ͛Ɛ� ďŽĂƌĚ� ŽĨ� ƚƌƵƐƚĞĞƐ͕�
ƚŚĞ�ĐŚŝĞĨ�ĂĚŵŝŶŝƐƚƌĂƚŽƌ�ŽĨ�ĞĂĐŚ� 
ǀŝůůĂŐĞ�ĂŶĚ�ƚŚĞ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ� 
DŝĂŵŝ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ� 
�ŽŵŵŝƐƐŝŽŶĞƌƐ�;Žƌ�Ă�ĚĞƐŝŐŶĞĞͿ͘� 

',675,&7�$'9,625<�&281&,/ 

^ĞƌǀŝŶŐ� dƌŽǇ͕� dŝƉƉ� �ŝƚǇ͕� �ŽǀŝŶŐƚŽŶ͕�
tĞƐƚ� DŝůƚŽŶ͕� WůĞĂƐĂŶƚ� ,ŝůů͕� �ƌĂĚĨŽƌĚ͕�
WŽƚƐĚĂŵ͕� �ĂƐƐƚŽǁŶ͕� &ůĞƚĐŚĞƌ͕� >ĂƵƌĂ͕�
>ƵĚůŽǁ� &ĂůůƐ͕� ĂŶĚ� Ăůů� ƚŚĞ� ƚŽǁŶƐŚŝƉƐ� ŽĨ�
DŝĂŵŝ� �ŽƵŶƚǇ͘� dŚĞ� DŝĂŵŝ� �ŽƵŶƚǇ�
�ŽĂƌĚ� ŽĨ� ,ĞĂůƚŚ� ŵĞĞƚƐ� ƚŚĞ� ĨŽƵƌƚŚ�
dŚƵƌƐĚĂǇ� ŽĨ� ĞĂĐŚ� ŵŽŶƚŚ� Ăƚ� ϵ͗ϬϬ� �D͘��
dŚĞƐĞ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ� 

%2$5'�2)�+($/7+ 

*ʑʘʇʔʐʃʐʅʇ 

/Ŷ�ϮϬϭϳ�ǁĞ�ĐŽŶƟŶƵĞĚ�ŽƵƌ�ĞīŽƌƚƐ�ƚŽ�ďĞ�ŐŽŽĚ�ƐƚĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ͛Ɛ�ŵŽŶĞǇ͘�� 
&ŝƐĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝƐ�ŽŶĞ�ŽĨ�ŽƵƌ�ĐŽƌĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��KƵƌ� 
ƌĞƐĞƌǀĞ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŶĞĞĚĞĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘���������� 

�ŚĂůůĞŶŐĞƐ 
dŚĞ� KƉŝŽŝĚ� �ƌŝƐŝƐ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ƉůĂŐƵĞ�
ĨĂŵŝůŝĞƐ� ĂŶĚ� ĐŽŵŵƵŶŝƚŝĞƐ� ŝŶ� DŝĂŵŝ�
�ŽƵŶƚǇ͘��D�W,�ŚĂƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŵĂŶǇ�
ĐŽƵŶƚǇ� ƉĂƌƚŶĞƌƐ� ƚŽ� ĂĚĚƌĞƐƐ� ƚŚŝƐ� ĐƌŝƐŝƐ͘����
dŽŐĞƚŚĞƌ͕� ǁĞ� ŚĂǀĞ� � ŝŶƐƚŝƚƵƚĞĚ��
ĐŽŵŵƵŶŝƚǇ� ďĂƐĞĚ� ƋƵŝĐŬ� ƌĞƐƉŽŶƐĞ�
ƚĞĂŵƐ� ŽĨ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĨĞƐƐŝŽŶĂůƐ� ŝŶ�
WŝƋƵĂ� ĂŶĚ� dƌŽǇ� ƚŚĂƚ� ǀŝƐŝƚ� ƉĞŽƉůĞ�ǁŚŽ�
ŚĂǀĞ� ŽǀĞƌĚŽƐĞĚ� ŝŶ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ͘��
tĞ� ŚĂǀĞ� ŽƉĞŶĞĚ� Ă� ĚĞƚŽǆ� ĨĂĐŝůŝƚǇ� ŝŶ�
DŝĂŵŝ� �ŽƵŶƚǇ� ŽƉĞƌĂƚĞĚ� ďǇ� DŝĂŵŝ�
�ŽƵŶƚǇ� ZĞĐŽǀĞƌǇ� �ŽƵŶĐŝů͘� � tĞ� ŚĂǀĞ�
ĚŝƐƚƌŝďƵƚĞĚ�ŚƵŶĚƌĞĚƐ�ŽĨ�EĂƌĐĂŶ�ŬŝƚƐ�ƚŽ�
ƚŚĞ� ƉƵďůŝĐ� ĂŶĚ� ůŽĐĂů� ůĂǁ� ĞŶĨŽƌĐĞŵĞŶƚ�
ƚŚƌŽƵŐŚ� ƚŚĞ�WƌŽũĞĐƚ��ĂǁŶ� ŐƌĂŶƚ͘� �tĞ�
ŚĂǀĞ� ĂůƐŽ� ĞĚƵĐĂƚĞĚ� ƚŚĞ� ƉƵďůŝĐ� Ăƚ�
ĐŽŵŵƵŶŝƚǇ� ĨŽƌƵŵƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�
ĐŽƵŶƚǇ͘ 
 
ϮϬϭϳ� ĂůƐŽ� ƐĂǁ� ƚŚĞ� ƉĂƐƐŝŶŐ� ŽĨ� ĨƌŝĞŶĚ�
ĂŶĚ� �ŽĂƌĚ� ŽĨ� ,ĞĂůƚŚ� ŵĞŵďĞƌ� ZŽďĞƌƚ�
^ŚŽŽŬ͘��Dƌ͘�^ŚŽŽŬ�ǁŽƌŬĞĚ�ƚŝƌĞůĞƐƐůǇ�ƚŽ�
ŝŵƉƌŽǀĞ� ƚŚĞ� ƋƵĂůŝƚǇ� ŽĨ� ůŝĨĞ� ĨŽƌ� ŚŝƐ�
ĨĞůůŽǁ� ĐŝƚŝǌĞŶƐ͘� � ,ŝƐ� ǁŝƐĚŽŵ� ĂŶĚ�
ĚĞĚŝĐĂƚŝŽŶ� ƚŽ� ƉƵďůŝĐ� ŚĞĂůƚŚ� ŝŶ� DŝĂŵŝ�
�ŽƵŶƚǇ�ŝƐ�ƐŽƌĞůǇ�ŵŝƐƐĞĚ͘�� 
 
�Ɛ� ǁĞ� ŚĞĂĚ� ŝŶƚŽ� ϮϬϭϴ͕� D�W,� ůŽŽŬƐ�
ĨŽƌǁĂƌĚ� ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ� ŽƵƌ� ĐŝƚŝǌĞŶƐ͕�
ĐŽŵŵƵŶŝƚǇ� ĂŶĚ� ĐŽŵŵƵŶŝƚǇ� ƉĂƌƚŶĞƌƐ�
ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƉƵďůŝĐ�ŚĞĂůƚŚ͘ 
 
 'HQQLV�3URSHV��56��03$ 
 +HDOWK�&RPPLVVLRQHU 

�ŽĂƌĚ�DĞŵďĞƌ� ZĞƉƌĞƐĞŶƚƐ dĞƌŵ�
�ǆƉŝƌĞƐ 

   

dĞĚ�ZŝƐƚŽī� dƌŽǇ������ ϮϬϮϮ 
ZĂŶĚǇ�DŽƩ������� 'ĞŶĞƌĂů ϮϬϭϴ 
WĞƚĞƌ�EŝŵƐ͕�D������ 'ĞŶĞƌĂů ϮϬϭϵ 
ZƵƚŚĂŶŶ��ƌŽŶ������ dƌŽǇ ϮϬϮϬ 
:ŽĂŶŶĂ�WŝƩĞŶŐĞƌ���� dŝƉƉ��ŝƚǇ ϮϬϮϬ 
,ĞĂƚŚĞƌ��ĂǀŝƐ 'ĞŶĞƌĂů ϮϬϮϬ 

�ŚĂŝƌƉĞƌƐŽŶ͗� :ĂƐŽŶ�^ĂƌŐĞŶƚ 
sŝĐĞ-�ŚĂŝƌƉĞƌƐŽŶ͗� WŚŝůŝƉ��Žǆ 
^ĞĐƌĞƚĂƌǇ͗ dĞƌƌǇ�tĂĐŬůĞƌ 

/Ŷ�DĞŵŽƌŝĂŵ 
 
 
 
 
 
 
 
 
 

ZŽďĞƌƚ�:͘�͞�Žď͟�^ŚŽŽŬ 
 

ϭϵϯϮ-ϮϬϭϳ 

dŽƚĂů�ϮϬϭϳ�/ŶĐŽŵĞ Ψϰ͕ϭϬϱ͕ϯϬϰ 

dŽƚĂů�ϮϬϭϳ��ǆƉĞŶƐĞ Ψϯ͕ϲϭϮ͕ϳϴϯ 

ϮϬϭϳ��ŶĚŝŶŐ��ŽŶƟŶŐĞŶĐǇ�ZĞƐĞƌǀĞƐ ΨϴϬϬ͕ϬϬϬ 

ϮϬϭϳ��ŶĚŝŶŐ�EŽŶ-�ŽŶƟŶŐĞŶĐǇ�ZĞƐĞƌǀĞƐ ΨϮ͕ϭϲϭ͕ϲϬϮ 

)ʋʐʃʐʅʋʃʎ�6ʗʏʏʃʔʛ �ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭ 



(19,5210(17$/�+($/7+�',9,6,21 
������-�<HDU�LQ�5HYLHZ 

3ਠਦਤ�� $118$/�5(3257����� 0,$0,�&2817<�38%/,&�+($/7+ 

tŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�
Ă�ŐƌĂŶƚ�ĨƌŽŵ�KŚŝŽ�
�W�͕�ǁŽƌŬĞĚ�ǁŝƚŚ�
KŚŝŽ��ĞƉƚ͘�ŽĨ 
,ĞĂůƚŚ� ƚŽ�ĐŽŶĚƵĐƚ� 
ŵŽƐƋƵŝƚŽ� 
ƐƵƌǀĞŝůůĂŶĐĞ͕� 
ĞĚƵĐĂƟŽŶ�ĂŶĚ�ůĂƌǀĂů�
ĐŽŶƚƌŽů�ĨŽƌ�ƚŚĞ� 
ĐŽŵŵƵŶŝƚǇ͘ 

�ĚĚĞĚ��ƵŐůĂŝǌĞ��ŽƵŶƚǇ� 
ĐŽŵŵĞƌĐŝĂů�ƉůƵŵďŝŶŐ�ƉůĂŶ� 
ƌĞǀŝĞǁ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶƐ͘ 

�ŽůůĂďŽƌĂƚĞĚ�ǁŝƚŚ�K^h�
�ǆƚĞŶƐŝŽŶ�KĸĐĞ�ƚŽ�ŚŽƐƚ�ϰϵ�
ƉĂƌƟĐŝƉĂŶƚƐ�Ăƚ�Ă� 
�ĞĚďƵŐ�tŽƌŬƐŚŽƉ͘� 

>ŝĐĞŶƐĞĚ�ϯϮ���
ŶĞǁ�ĨŽŽĚ� 
ƐĞƌǀŝĐĞ� 
ŽƉĞƌĂƟŽŶƐ�ĂŶĚ� 
ƌĞƚĂŝů�ĨŽŽĚ� 
ĞƐƚĂďůŝƐŚŵĞŶƚƐ͘ 

/ŶǀĞƐƟŐĂƚĞĚ�����
ϯϮϴ� 
ŶƵŝƐĂŶĐĞ�
ĐŽŵƉůĂŝŶƚƐ� 

dŚƌŽƵŐŚ�ĨƵŶĚŝŶŐ�
ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�
ƚŚĞ�KŚŝŽ��W�͕�Ϯϳ�
ŚŽŵĞŽǁŶĞƌƐ� 
ƌĞĐĞŝǀĞĚ��ŶĞǁ�Žƌ�
ƌĞƉĂŝƌĞĚ�ƐĞƉƟĐ� 
ƐǇƐƚĞŵƐ͘��dǁŽ��
ŽƚŚĞƌƐ�ƌĞĐĞŝǀĞĚ�Ă�
ƐǇƐƚĞŵ�ĚĞƐŝŐŶ͘� 

>ĂƵŶĐŚĞĚ�ŽŶůŝŶĞ�ĨŽŽĚ͕�
ƉŽŽů�ĂŶĚ�ĐĂŵƉŐƌŽƵŶĚ�
ŝŶƐƉĞĐƟŽŶ�ƌĞƉŽƌƚƐ͘ 



(19,5210(17$/�+($/7+�
67$7,67,&6 

/,&(16('�352*5$06 
/,&(16(6�62/' 

)RRG�6HUYLFH�2SHUDWLRQ�
�)62��5HWDLO�)RRG�
(VWDEOLVKPHQW��5)(� 

��� 

7HPSRUDU\�)RRG ��� 

0RELOH�)RRG �� 

9HQGLQJ�/RFDWLRQV�� �� 

3RROV�DQG�6SDV �� 

59�3DUNV�DQG�&DPSV �� 

7HPSRUDU\�3DUN�&DPS � 

%RG\�$UW � 

)22'�3527(&7,21�-�,163(&7,216 

)62�5)( ���� 

0RELOH �� 

7HPSRUDU\ ��� 

9HQGLQJ�/RFDWLRQ �� 

18,6$1&(�$%$7(0(17�� 

&RPSODLQWV ��� 

,QVSHFWLRQV ��� 

27+(5�(19,5210(17$/�,163(&7,216�� 

6ZLPPLQJ�3RROV�	�6SDV ��� 

59�3DUNV�DQG�&DPSV �� 

7HPSRUDU\�3DUN�&DPS � 

6FKRRO�(QYLURQPHQW � 

6PRNH�)UHH�2KLR � 

5DELHV�&RQWURO ��� 

%RG\�$UW � 

(19,5210(17$/�+($/7+�',9,6,21 
�����E\�WKH�1XPEHUV 

0,$0,�&2817<�38%/,&�+($/7+ $118$/�5(3257����� 3ਠਦਤ�� 

(19,5210(17$/�+($/7+�
67$7,67,&6 

35,9$7(�6(:$*(�6<67(06 

6RLO�DQG�6LWH�5HYLHZ�
$SSOLFDWLRQ �� 

,QVWDOODWLRQ�3HUPLW�1HZ �� 

,QVWDOODWLRQ�3HUPLW 
$OWHUDWLRQ�5HSODFHPHQW �� 

6HZDJH�7UHDWPHQW�6\VWHP�
�676��$OWHUDWLRQ�$SSOLFDWLRQ �� 

/RW�6SOLWV �� 

676�6HUYLFH�3URYLGHU � 

676�$EDQGRQHG �� 

676�,QVWDOOHU�5HJLVWUDWLRQ �� 

6HSWDJH�+DXOHU�5HJLVWUDWLRQ �� 

6HSWLF�7DQN�7UXFN�5HJLVWUDWLRQ� �� 

6HSWDJH�6LWH�3HUPLWV�
5HJLVWUDWLRQ � 

676�2SHUDWLRQDO�3HUPLWV ���� 

35,9$7(�:$7(5�6<67(06 

:HOO�3HUPLWV �� 

:HOO�6HDOLQJ�3HUPLWV �� 

:DWHU�6DPSOH�7HVWLQJ�� ��� 

62/,'�:$67( 

7UXFN�5HJLVWUDWLRQV ��� 

3/80%,1*�67$))� 
%DUU\�0F0LOOHQ��&3,�-&KLHI�3OXPELQJ�
,QVSHFWRU 
 
7LP�0LOOHU��&3,�-�3OXPELQJ� 
,QVSHFWRU 

3/80%,1*�67$7,67,&6 

3(50,76 

0LDPL�&RXQW\ ��� 

0HUFHU�&RXQW\ �� 

6KHOE\�&RXQW\ ��� 

3LTXD�&LW\ �� 

,163(&7,216 

0LDPL�&RXQW\ ���� 

0HUFHU�&RXQW\ ��� 

6KHOE\�&RXQW\ ��� 

3LTXD�&LW\ ��� 

0LDPL�&RXQW\� ���� 

%$&.)/2:�'(9,&(6 

$XJODL]H�&RXQW\ �� 

$XJODL]H�&RXQW\ �� 

(+�67$))� 
$QJHOD�%HQHGLFW 
-RQDWKRQ�'HHWHU��6,7 
-DVRQ�'UHLHU��56 
-HQQ\�)RXUPDQ 
5RQ�-DFNVRQ��56 
6KDQH�6QDSS��56 
*HUU\�7LSWRQ��56 
-DQH�7RPFLVLQ��56—'LUHFWRU 
7KHUHVH�7\VRQ��56 

)250(5�(+�67$))� 
5LFN�%RUJPDQ��&3, 
-RUGDQ�3KLOOLSV��6,7 

7KHUH�ZHUH�����SOXPELQJ� 
LQVSHFWLRQV��FRPSOHWHG�LQ�'DUNH�DQG�3UH�
EOH�&RXQWLHV�DV�D�UHVXOW�RI�RXU�FRQWUDFW�WR�
DVVLVW�DV�D�EDFN�XS�ZKHQ�QHHGHG��� 



  
Η&ŝƌƐƚůǇ͕� /�ǁŝůů� ƐĂǇ�ƚŚĞŝƌ�ƐƚĂĨĨ�ĂƌĞ�ƐŽŵĞ�ŽĨ� ƚŚĞ�ŵŽƐƚ�
ŶŽŶ-ũƵĚŐŵĞŶƚĂů͕�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƉĞŽƉůĞ�/�ŚĂǀĞ�ĞǀĞƌ�
ŵĞƚ͘� dŚĞǇ� ƌĞĂůůǇ� ŚĂǀĞ� Ă� ĐŽŵƉĂƐƐŝŽŶ� ĨŽƌ� ƚŚĞŝƌ�
ĐŽŵŵƵŶŝƚǇ͘� dŚĞǇ� ĂƌĞ� ĂĚǀŽĐĂƚĞƐ� ĨŽƌ� ƚŚĞƐĞ� ƉĞŽƉůĞ�
ĂŶĚ� ƐĂĨĞ� ŚĂǀĞŶƐ͘� dŚĞŝƌ� ƌŽůĞ� ŝƐ� ƚŽ� ǁŽƌŬ� ƵŶĚĞƌ� ƚŚĞ�
ƉŚǇƐŝĐŝĂŶ� ƚŽ�ƉƌŽŵŽƚĞ� ƚŚĞ�ŵŽƐƚ�ďĞŶĞĨŝĐŝĂů� ĐĂƌĞ� ĨŽƌ�
ƚŚĞŝƌ�ƉĂƚŝĞŶƚƐ͘�dŚĞǇ�ǁŽƌŬ�ĂƐ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĐŽƵŶƐĞůŽƌƐ�
ďĞĐĂƵƐĞ� ƐŽŵĞ� ŽĨ� ƚŚĞƐĞ� ƉĞŽƉůĞ� ŚĂǀĞ� ŶŽďŽĚǇ� ĂŶĚ�
ŶĞĞĚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƐŽŵĞŽŶĞ�ƚŽ� ůĞĂŶ�ŽŶ͘�dŚĞǇ�ĂƌĞ�
ĂůƐŽ� Ă� ďŝŐ� ĐŽŽƌĚŝŶĂƚŽƌ� ŽĨ� ĐĂƌĞ� ŝŶ� ƚŚŝƐ� ƐĞƚƚŝŶŐ�
ďĞĐĂƵƐĞ� ƚŚĞ� ĚŽĐƚŽƌƐ� ĂƌĞ� ŽŶůǇ� ƚŚĞƌĞ� ƐŽ� ŵƵĐŚ͕� ŝƚ�
ůĞĂǀĞƐ� Ă� ůŽƚ� ŽĨ� ĐƌŝƚŝĐĂů� ƚŚŝŶŬŝŶŐ� ĂŶĚ� ƉƌŝŽƌŝƚŝǌŝŶŐ� ƚŽ�
ƚŚĞ�ŶƵƌƐĞ͘ 
 
dŚŝƐ� ĐůŝŶŝĐĂů� ĞǆƉĞƌŝĞŶĐĞ� ƌĞĂůůǇ� ŽƉĞŶĞĚ� ŵǇ� ĞǇĞƐ� ƚŽ�
ƚŚĞ�ůŽǁĞƌ�ƐŽĐŝŽĞĐŽŶŽŵŝĐ�ƐƚĂƚƵƐ͘�/ƚ�ƐŚŽǁĞĚ�ŵĞ�ŚŽǁ�
ŽƚŚĞƌ�ĐƵůƚƵƌĞƐ�ŶŽƌŵƐ�ĂƌĞ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ŽƚŚĞƌ�ƉĞŽƉůĞ�
ŝŶ�ŵǇ�ĐŽŵŵƵŶŝƚǇ�ůŝǀĞ͘�/ƚ�ĂůƐŽ�ŽƉĞŶĞĚ�ŵǇ�ĞǇĞƐ�ƚŽ�Ă�
ĨĞǁ�ŽĨ�ƚŚĞ�ďŝĂƐĞƐ�/�ĚŝĚŶΖƚ�ĞǀĞŶ�ŬŶŽǁ�/�ŚĂĚ͘�/ƚ�ŐĂǀĞ�
ŵĞ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ƉƌŝŽƌŝƚŝǌĞ� ĂŶĚ� ĂĐƚ�
ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂƐ�ĂŶǇ�ŽƚŚĞƌ�ĐůŝŶŝĐ�ŶƵƌƐĞ͘� 
  
D�W,� EƵƌƐŝŶŐ� ĂůƐŽ� ĐŽůůĂďŽƌĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� DŝĂŵŝ�
�ŽƵŶƚǇ�WĂƌŬƐ��ŝƐƚƌŝĐƚ�ĨŽƌ�ƚŚĞ�dƌĂŝů�ZƵŶ��ŚĂůůĞŶŐĞƐ͕�
�ĂǇƚŽŶ-DŽŶƚŐŽŵĞƌǇ� �ŽƵŶƚǇ� WƵďůŝĐ� ,ĞĂůƚŚ� ƚŽ�
ĞŶŚĂŶĐĞ�ŽƵƌ�,/s��ǆƉĂŶĚĞĚ�dĞƐƚŝŶŐ�/ŶŝƚŝĂƚŝǀĞƐ͕�ĂŶĚ�
,ĞĂůƚŚ�WĂƌƚŶĞƌƐ�&ƌĞĞ��ůŝŶŝĐ�ĨŽƌ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
�ĨĨŽƌĚĂďůĞ��ĂƌĞ��Đƚ�;���Ϳ͘ 
 
dŚĞ� EƵƌƐŝŶŐ� �ŝǀŝƐŝŽŶ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ƉƌŽǀŝĚĞ� ƐĐŚŽŽů�
ŶƵƌƐŝŶŐ�ƐĞƌǀŝĐĞƐ� ƚŽ� ƚǁŽ�ƐĐŚŽŽůƐ� ŝŶ� ƚŚĞ�ĐŽƵŶƚǇ͘�&Žƌ�
ϮϬϭϳ� ƚŚĞƌĞ� ǁĞƌĞ� ϴϯ� ǀŝƐŝŽŶ� ƐĐƌĞĞŶƐ͕� ϳϲ� ŚĞĂƌŝŶŐ�
ƐĐƌĞĞŶƐ� ĂŶĚ� ϳϴ� ŝŵŵƵŶŝǌĂƚŝŽŶ� ƌĞǀŝĞǁƐ� ĐŽŵƉůĞƚĞĚ�
ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ƐĐŚŽŽůƐ͘ 
 
D�W,�ƌĞĐĞŝǀĞƐ�ǀĂĐĐŝŶĞƐ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ĨĞĚĞƌĂů�
ŐŽǀĞƌŶŵĞŶƚ�ĨŽƌ�Ăůů�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ƵŶŝŶƐƵƌĞĚ͕�ŽŶ�
Ă�DĞĚŝĐĂŝĚ� ƉůĂŶ� Žƌ� ŚĂǀĞ� ŝŶƐƵƌĂŶĐĞ� ƚŚĂƚ� ĚŽĞƐ� ŶŽƚ�
ĐŽǀĞƌ� ĂŶǇ� ĐŽƐƚ� ĨŽƌ� ǀĂĐĐŝŶĞƐ͘� �D�W,� ĂůƐŽ� ƉƌŽǀŝĚĞƐ�
ǀĂĐĐŝŶĂƚŝŽŶƐ� ĨŽƌ� ĂĚƵůƚƐ� ĂŶĚ� ĨŽƌ� ƉĞƌƐŽŶƐ� ƚƌĂǀĞůŝŶŐ�
ŽƵƚƐŝĚĞ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘� 
 
� 

Wh�>/��,��>d,�EhZ^/E'�ŝƐ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�ĂƌĞĂ�
ŽĨ�ƉƌĂĐƚŝĐĞ͕�ǁŚŝĐŚ�ƐƚƌŝǀĞƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ŚĞĂůƚŚ�
ŽĨ� ƉŽƉƵůĂƚŝŽŶƐ� ĂĐƌŽƐƐ� ƚŚĞ� ůŝĨĞƐƉĂŶ� ďǇ�
ĞŵƉŚĂƐŝǌŝŶŐ� ŚĞĂůƚŚ� ƉƌŽŵŽƚŝŽŶ� ĂŶĚ� ĚŝƐĞĂƐĞ�
ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶ͘ � 
  
KŶĞ� ĂƌĞĂ� ŽĨ� ĨŽĐƵƐ� ŝƐ� ŽŶ� /ŶĨĂŶƚ� DŽƌƚĂůŝƚǇ� ;/DͿ�
ĞĚƵĐĂƚŝŽŶ͘� /ŶĨĂŶƚ� ŵŽƌƚĂůŝƚǇ� ŝƐ� ĚĞĨŝŶĞĚ� ĂƐ� ƚŚĞ�
ĚĞĂƚŚ�ŽĨ�Ă�ďĂďǇ�ďĞĨŽƌĞ�ŚŝƐ�Žƌ�ŚĞƌ�ĨŝƌƐƚ�ďŝƌƚŚĚĂǇ͘�
KŚŝŽ͛Ɛ�ŝŶĨĂŶƚ�ŵŽƌƚĂůŝƚǇ�ƌĂƚĞ�ŝŶ�ϮϬϭϲ�ǁĂƐ�ϳ͘ϰ�;ƉĞƌ�
ϭ͕ϬϬϬ�ůŝǀĞ�ďŝƌƚŚƐͿ͘��DŝĂŵŝ��ŽƵŶƚǇ��ŚĂĚ�ĨŝǀĞ�ŝŶĨĂŶƚ�

ĚĞĂƚŚƐ� ŝŶ� ϮϬϭϲ� ;ĨĞǁĞƌ� ƚŚĂŶ� ϭϬ� ĚĞĂƚŚƐ� ĂƌĞ�
ƵŶƐƚĂďůĞ� ĂŶĚ�ŶŽƚ� ƌĞƉŽƌƚĞĚ�ĂƐ� Ă� ƌĂƚĞͿ��ĂƵƐĞƐ�ŽĨ�
/D� ŝŶĐůƵĚĞ͗�ďĂďŝĞƐ�ďŽƌŶ� ƚŽŽ� ƐŵĂůů� Žƌ� ƚŽŽ�ĞĂƌůǇ͕�
ŵĂƚĞƌŶĂů�ĐŽŵƉůŝĐĂƚŝŽŶƐ͕�ďŝƌƚŚ�ĚĞĨĞĐƚƐ͕�ǀŝĐƚŝŵƐ�ŽĨ�
ŝŶũƵƌǇ� ƐƵĐŚ�ĂƐ� ƐƵĨĨŽĐĂƚŝŽŶ� ĨƌŽŵ�ĐŽ-ƐůĞĞƉŝŶŐ�ĂŶĚ�
^ƵĚĚĞŶ�/ŶĨĂŶƚ��ĞĂƚŚ�^ǇŶĚƌŽŵĞ�;^/�^Ϳ͘� 
 
D�W,�ŚĂƐ�ĐŽůůĂďŽƌĂƚĞĚ�ǁŝƚŚ��ĚŝƐŽŶ��ŽŵŵƵŶŝƚǇ�
�ŽůůĞŐĞ� EƵƌƐŝŶŐ� ƉƌŽŐƌĂŵ� ĨŽƌ� ŵĂŶǇ� ǇĞĂƌƐ� ƚŽ�
ƉƌŽǀŝĚĞĚ� ĐůŝŶŝĐĂů� ƐŝƚĞ� ĞǆƉĞƌŝĞŶĐĞ� ĨŽƌ� ƚŚĞ�
ƐƚƵĚĞŶƚƐ͘� dŚĞ� ƐƚƵĚĞŶƚƐ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ǁƌŝƚĞ�
ĂďŽƵƚ� ƚŚĞŝƌ� ĞǆƉĞƌŝĞŶĐĞ͘� dŚĞ� ĨŽůůŽǁŝŶŐ� ŝƐ� ĂŶ�
ĞǆĐĞƌƉƚ�ĨƌŽŵ�Ă�ƐƚƵĚĞŶƚ�ǁŚŽ�ĐĂŵĞ�ƚŽ�D�W,͗ 

1856,1*�',9,6,21��-��3URJUDPV�DQG�6HUYLFHV 
'HE�)UHQFK�%61��51�-�'LUHFWRU�RI�1XUVLQJ 
-DPHV�6��%XUNKDUGW��'2��0HGLFDO�'LUHFWRU� 

352*5$0�3$57,&,3$7,21 

%&0+  

������&DVHORDG�$YHUDJH ���� 

������3KRQH�&RQWDFWV ���� 

������+RPH�9LVLWV � 

3UHQDWDO�&OLQLF  

������&OLHQW�9LVLWV ��� 

������1HZ�&OLHQWV �� 

������%LUWKV �� 

����������/RZ�%LUWK�:HLJKW � 

����������3UHWHUP � 

5HSURGXFWLYH�+HDOWK�
6HUYLFH  

������&OLHQW�9LVLWV ��� 

������1HZ�&OLHQWV �� 

:HOO�&KLOG�&OLQLF  

������&OLHQW�9LVLWV ��� 

������1HZ�&OLHQWV ��� 

�0HGLFDLG�$VVLVWDQFH �� 

&+,/'+22'�9$&&,1(6 

'7D3 ��� 

+HSDWLWLV�$ ��� 

+HSDWLWLV�% ��� 

+LE ��� 

+39 ��� 

3ROLR ��� 

0HQLJLWLLV ��� 

3QHXPRFRFFDO ��� 

005 ��� 

5RWDYLUXV �� 

7'D3 ��� 

7G � 

&KLFNHQ�3R[ ��� 

,QIOXHQ]D ��� 

2WKHU�9DFFLQHV � 

*(1(5$/�6(59,&(6 

7%�7HVWV�$GPLQLVWHUHG ��� 

3UHJQDQF\�7HVW �� 

$GXOW�3K\VLFDOV � 

/HDG�&DVH�0DQDJHPHQW � 

0LVF��:DON�LQ�9LVLWV ��� 

7UDYHO�9DFFLQH�&OLHQWV ��� 

$GXOW�,PPXQL]DWLRQV ��� 

3ਠਦਤ�� $118$/�5(3257����� 0,$0,�&2817<�38%/,&�+($/7+ 

'U��%XUNKDUGW�WDNLQJ�FDUH�RI�SDWLHQWV 

1856,1*�67$))� 
0LFKHOOH�&R[��%61��51 
6KHOOH\�-DFNVRQ��%61��51 
%HOLQGD�5HLOO\��51 
0HOHWWH�%DLOH\��%6��51 
$PDQGD�.RHQLJ��%61��51 
$P\�-RQHV��%61��51 
1LNNL��0DXUHU��%61��51 

%HWK�.LQGHOO��&0$ 
%UHQGD�&DXVH\ 
/LVD�+DQNH 
-HVVLH�8QGHUZRRG��51 
'DQLHO�-��'LOZRUWK��0'�
�&RQWUDFW� 
&KULVWLQD�*DUOLQJHU��+0*��+9 
.DWKHULQH�*UD\��+0*��+9 

-HQQLIHU�6WHZDUW��51 
5HWLUHG�5HVLJQHG 
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1856,1*�',9,6,21��-��3URJUDPV�DQG�6HUYLFHV 
'HE�)UHQFK�%61��51��-�'LUHFWRU�RI�1XUVLQJ 
-DPHV�6��%XUNKDUGW��'2��0HGLFDO�'LUHFWRU� 

,ĞůƉ�DĞ�'ƌŽǁ�,ŽŵĞ�sŝƐŝƟŶŐ 
/Ŷ�ϮϬϭϳ͕�D�W,�ďĞĐĂŵĞ�DŝĂŵŝ��ŽƵŶƚǇ͛Ɛ�WƌŽǀŝĚĞƌ��ŐĞŶĐǇ� ĨŽƌ� ƚŚĞ�,ĞůƉ�DĞ�'ƌŽǁ�
;,D'Ϳ� ,ŽŵĞ� sŝƐŝƟŶŐ� WƌŽŐƌĂŵ� ƚŚƌŽƵŐŚ� ƚŚĞ� KŚŝŽ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ,ĞĂůƚŚ͘� ,D'�
ƐĞƌǀĞƐ� ƉƌĞŐŶĂŶƚ� ǁŽŵĞŶ� ĂŶĚ� ŶĞǁ� ƉĂƌĞŶƚƐ� ĂŶĚ� ŝƐ� Ă� ǀŽůƵŶƚĂƌǇ� ĨĂŵŝůǇ� ƐƵƉƉŽƌƚ�
ƉƌŽŐƌĂŵ͕� ƉƌŽŵŽƟŶŐ� ŚĞĂůƚŚǇ� ŐƌŽǁƚŚ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ďĂďŝĞƐ� ĂŶĚ� ǇŽƵŶŐ�
ĐŚŝůĚƌĞŶ�ƚŽ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚƌĞĞ͘� 

&ůƵ�sĂĐĐŝŶĂƟŽŶƐ�;^ĞĂƐŽŶĂůͿ 
D�W,�ĐŽŶƟŶƵĞƐ�ƚŽ�ŽīĞƌ�ŇƵ�ǀĂĐĐŝŶĞƐ�ƚŽ�
ĞŵƉůŽǇĞĞƐ͕� ƚŚĞŝƌ� ĨĂŵŝůŝĞƐ͕� ĂŶĚ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ� ǁŚŝĐŚ� ǁĞ� ƉƌŽƵĚůǇ� ƐĞƌǀĞ͘���
EŽ�ŝŶĚŝǀŝĚƵĂů�ǁŝůů�ďĞ�ƚƵƌŶĞĚ�ĂǁĂǇ͘ 

ZĞƉƌŽĚƵĐƟǀĞ� ,ĞĂůƚŚ� ĂŶĚ� tĞůůŶĞƐƐ�
dŚĞ� ZĞƉƌŽĚƵĐƟǀĞ� ,ĞĂůƚŚ� ĂŶĚ�
tĞůůŶĞƐƐ� �ůŝŶŝĐ� ŽīĞƌƐ� ƉƌĞĐŽŶĐĞƉƟŽŶ�
ĐĂƌĞ͕� ǁŚŝĐŚ� ŝŶĐůƵĚĞƐ� ŵĂŬŝŶŐ� Ă�
ZĞƉƌŽĚƵĐƟǀĞ� >ŝĨĞ� WůĂŶ͕� ŽīĞƌŝŶŐ� ďŝƌƚŚ�
ĐŽŶƚƌŽů� ŽƉƟŽŶƐ� ĂŶĚ� ^d�� ƚĞƐƟŶŐ� ĨŽƌ�
ďŽƚŚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ͘� 

/ŵŵƵŶŝǌĂƚŝŽŶ� �ĐƚŝŽŶ� WůĂŶ� ŐƌĂŶƚ�
;/�WͿ͘� � � dŚĞ� /�W� ŐŽĂů� ŝƐ� ƚŽ� ŚĂǀĞ� Ăůů�
ĐŚŝůĚƌĞŶ� ŝŶ�DŝĂŵŝ� �ŽƵŶƚǇ� ƵƉ� ƚŽ� ĚĂƚĞ�
ǁŝƚŚ� ŝŵŵƵŶŝǌĂƚŝŽŶƐ� ďǇ� ƚŚĞ� ƚŝŵĞ� ƚŚĞǇ�
ĂƌĞ�Ϯϰ�ŵŽŶƚŚƐ�ŽůĚ͘�dŚŝƐ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�
ďǇ� ƌŽƵƚŝŶĞ� ĂƐƐĞƐƐŵĞŶƚƐ� ŽĨ�
ŝŵŵƵŶŝǌĂƚŝŽŶ�ƌĂƚĞƐ͘� �dŚƌŽƵŐŚ�ƚŚĞ�/�W�
ŐƌĂŶƚ͕� /ŵŵƵŶŝǌĂƚŝŽŶ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ��
ƐŚĂƌĞĚ� ǁŝƚŚ� ƉƌŝǀĂƚĞ� ƉŚǇƐŝĐŝĂŶ� ŽĨĨŝĐĞƐ�
ĂŶĚ� ŽƚŚĞƌ� ƐƚĂŬĞŚŽůĚĞƌƐ� ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ĐŽƵŶƚǇ͘ 

WƌĞŶĂƚĂů�tĞůůŶĞƐƐ��ĞŶƚĞƌ͗� 
D�W,� ƐĞƌǀĞƐ� ĂƐ� Ă� ƐĂĨĞƚǇ� ŶĞƚ� ĨŽƌ�
ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ǁŚŽ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ŐŽ�
ƚŽ� Ă� ƉƌŝǀĂƚĞ� K�ͬ'zE͘� � ZĞĂƐŽŶƐ� Ă�
ǁŽŵĂŶ� ŵĂǇ� ďĞ� ƵŶĂďůĞ� ƚŽ� ŐĞƚ� ĐĂƌĞ�
ƌĂŶŐĞ� ĨƌŽŵ� ŶŽ� ŝŶƐƵƌĂŶĐĞ͕� ŚĂǀŝŶŐ� ĂŶ�
ŽƵƚƐƚĂŶĚŝŶŐ� ďŝůů͕� Žƌ� ůĂƚĞ� ŝŶ� ƉƌĞŐŶĂŶĐǇ͘��
dŚĞ�WƌĞŶĂƚĂů�tĞůůŶĞƐƐ��ĞŶƚĞƌ�ƉƌŽǀŝĚĞƐ�
ƉƌĞŶĂƚĂů� ĐĂƌĞ͕� ƉŽƐƚƉĂƌƚƵŵ� ĐĂƌĞ� ĂŶĚ�
ƌĞĨĞƌƌĂůƐ�ƚŽ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�ĂƐ�ŶĞĞĚĞĚ͘ 
 
tĞůů��ŚŝůĚ��ůŝŶŝĐ͗� 
D�W,� ƉƌŽǀŝĚĞƐ� tĞůů� �ŚŝůĚ� sŝƐŝƚƐ͕�
ĐŽŶƐŝƐƟŶŐ� ŽĨ� ƉŚǇƐŝĐĂů� ĞǆĂŵƐ� ĂŶĚ�
ŝŵŵƵŶŝǌĂƟŽŶƐ͕�ƚŽ�ŝŶĨĂŶƚƐ͕�ĐŚŝůĚƌĞŶ�ĂŶĚ�
ƚĞĞŶƐ�ĨƌŽŵ�ďŝƌƚŚ�ƚŚƌƵ�ĂŐĞ�ϭϴ͘��tĞ�ƌĞĨĞƌ�
ĐŚŝůĚƌĞŶ� ǁŝƚŚŽƵƚ� ŝŶƐƵƌĂŶĐĞ� ƚŽ� ,ĞĂůƚŚ�
WĂƌƚŶĞƌƐ�&ƌĞĞ��ůŝŶŝĐ͘ 
 
��ĂďǇ� ĂŶĚ� DĞ� dŽďĂĐĐŽ� &ƌĞĞ� ;�Dd&Ϳ��
dŚĞ� �Dd&� WƌŽŐƌĂŵ� ŝƐ� Ă� ĨƌĞĞ� ƐŵŽŬŝŶŐ�
ĐĞƐƐĂƟŽŶ� ƉƌŽŐƌĂŵ� ĨŽƌ� ƉƌĞŐŶĂŶƚ� ĂŶĚ�
ƉŽƐƚ-ƉĂƌƚƵŵ� ǁŽŵĞŶ� ĂŶĚ� ƚŚĞŝƌ�
ƉĂƌƚŶĞƌƐ͘� dŚŝƐ� ŝƐ� Ă� ƌĞĨĞƌƌĂů� ďĂƐĞĚ�
ƐĞƌǀŝĐĞ� ĂǀĂŝůĂďůĞ� ƚŽ� ĂŶǇ� ƉƌĞŐŶĂŶƚ�
ǁŽŵĂŶ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ͘�/Ŷ�ϮϬϭϳ�ƚŚĞƌĞ�
ǁĞƌĞ� ϴϭ� ŝŶĚŝǀŝĚƵĂů� ƌĞĨĞƌƌĂůƐ͕� ϰϭ�
ĞŶƌŽůůĞĞƐ� ͕�ϮϭϮ�ǀŝƐŝƚƐ� ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ϰ�
ŐƌĂĚƵĂƚĞƐ�͘ 

'U��'LOZRUWK�ZLWK�D�SDWLHQW�DQG�
ODQJXDJH�LQWHUSUHWHU� 

$UD]HOL�5DWFOLII� 

�����0,$0,�&2817<�,1)(&7,286�
',6($6(6�  

�ŚůĂŵǇĚŝĂ Ϯϰϲ 
,ĞƉĂƟƟƐ��͕�ĐŚƌŽŶŝĐ ϭϯϬ 
,QIOXHQ]D�$VVRF�+RVSLWDOL]DWLRQ ϴϮ 
'ŽŶŽĐĐŽĐĂů�ŝŶĨĞĐƟŽŶƐ ϱϯ 
^ĂůŵŽŶĞůůŽƐŝƐ ϰϬ 
,ĞƉĂƟƟƐ��͕�ĐŚƌŽŶŝĐ Ϯϵ 
�ĂŵƉǇůŽďĂĐƚĞƌŝŽƐŝƐ ϮϬ 
^ƚƌĞƉ͕�WŶĞƵŵŽ͕�/ŶǀĂƐŝǀĞ ϭϳ 
sĂƌŝĐĞůůĂ ϭϳ 
WĞƌƚƵƐƐŝƐ ϭϱ 
6\SKLOLV ϭϰ 
DĞŶŝŶŐŝƟƐ͕��ĂĐƚĞƌŝĂů ϭϬ 
^ƚƌĞƉ��͕�/ŶǀĂƐŝǀĞ ϴ 
>ǇŵĞ�ĚŝƐĞĂƐĞ ϲ 
'ŝĂƌĚŝĂƐŝƐ ϰ 
,ĞƉĂƟƟƐ��͕�ĂĐƵƚĞ ϯ 
>ĞŐŝŽŶĞůůŽƐŝƐ ϯ 
�ƌǇƉƚŽƐƉŽƌŝĚŝŽƐŝƐ Ϯ 
,ĞƉĂƟƟƐ��͕�ĂĐƵƚĞ Ϯ 
^ŚŝŐĞůůŽƐŝƐ Ϯ 
&RFFLGLRLGRP\FRVLV ϭ 
(��FROL������ ϭ 
+HSDWLWLV�%��SHULQDWDO ϭ 
DƵŵƉƐ ϭ 
^ƉŽƩĞĚ�ĨĞǀĞƌ�ZŝĐŬĞƩƐŝŽƐŝƐ ϭ 
zĞƌƐŝŶŝŽƐŝƐ ϭ 
727$/ ��� 

  

/Ŷ� ϮϬϭϳ� DŝĂŵŝ� �ŽƵŶƚǇ� ŚĂĚ� Ă� ƐŝŐŶŝĮĐĂŶƚ�
ŝŶĐƌĞĂƐĞ�ŝŶ�^ǇƉŚŝůŝƐ͕�ĐŚƌŽŶŝĐ�,ĞƉĂƟƟƐ��͕�ĂŶĚ�
ŝŶŇƵĞŶǌĂ� ĂƐƐŽĐŝĂƚĞĚ� ŚŽƐƉŝƚĂůŝǌĂƟŽŶƐ� ĨƌŽŵ�
ϮϬϭϲ�� 
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3DP�5DPH\��5'��/'�-�:,&�'LUHFWRU 

:20(1��,1)$176�$1'�
&+,/'5(1 

�����67$7,67,&6 

$YHUDJH�0RQWKO\�&DVH�
/RDG ���� 

&HUWLILFDWLRQ�
5HFHUWLILFDWLRQ�9LVLWV ���� 

1XWULWLRQ�(GXFDWLRQ�9LVLWV ���� 

%UHDVWIHHGLQJ�(GXFDWLRQ�
&RQWDFWV ��� 

(OHFWULF�0DQXDO�%UHDVW�
3XPSV�,VVXHG �� 

)DUPHUV�0DUNHW�3URJUDP�
5HGHPSWLRQ�5DWH ������ 

:,&�6WDII 
&KULVWLQD�*DUOLQJHU� 
7UDF\�*RRGZLQ��'75 
/DXUD�3DUNHU 
&KDQGD�3HDULO 
0DU\�6RORPRQ-$PHV�5'�/' 
+DOOLH�:KLWOH\��,%&/& 
 

0LDPL�&RXQW\� 
:,&� 
7HDP 

������:LQQHU�RI� 
%UHDVWIHHGLQJ 
�(VVD\�&RQWHVW 

�����3DUWLFLSDWHG�LQ� 
1DWLRQDO�1LJKW�2XW�

HYHQW�LQ�7UR\� 
ZLWK�ORFDO�ODZ 
�HQIRUFHPHQW 

+HOG�³%LJ�/DWFK´�HYHQW�LQ�
$XJXVW�WR�SURPRWH�DQG�
VXSSRUW�EUHDVWIHHGLQJ�LQ�

WKH�FRPPXQLW\� 

,VVXHG�����VHWV�RI�
)DUPHUV¶�0DUNHW�
FRXSRQ�SDFNHWV 
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$'0,1,675$7,21 
������������������������� 0ʋʅʊʇʎʇ�%ʑʙʏʃʐ��56�-�$ʅʅʔʇʆʋʖʃʖʋʑʐ�+5 

sŝƚĂů�^ƚĂƟƐƟĐƐ 
dŚĞ�sŝƚĂů�^ƚĂƟƐƟĐƐ�ŽĸĐĞ�ĮůĞƐ�ƌĞĐŽƌĚƐ�ĨŽƌ�
ĚĞĂƚŚƐ� ƚŚĂƚ� ŽĐĐƵƌ� ŝŶ� DŝĂŵŝ� �ŽƵŶƚǇ�
ĞǆĐĞƉƚ� ĨŽƌ� ƚŚŽƐĞ� ƚŚĂƚ� ŽĐĐƵƌ� ŝŶƐŝĚĞ� ƚŚĞ�
WŝƋƵĂ��ŝƚǇ� ůŝŵŝƚƐ͘� �KƵƌ�ĮůĞƐ�ĚĂƚĞ�ďĂĐŬ�ƚŽ�
�ĞĐĞŵďĞƌ� ϭϬ͕� ϭϵϬϴ͕� ǁŚĞŶ� ƚŚĞ� ĮůŝŶŐ�
ƐǇƐƚĞŵ� ĨŽƌ� ƚŚĞ� ƐƚĂƚĞ� ďĞŐĂŶ͘� � KŚŝŽ� ůĂǁ�
ŽŶůǇ� ĂůůŽǁƐ� ĨŽƌ� ƚŚĞ� ŝƐƐƵĂŶĐĞ� ŽĨ� ĐĞƌƟĮĞĚ�
ĐŽƉŝĞƐ�ŽĨ� ďŝƌƚŚ� ĂŶĚ�ĚĞĂƚŚ� ƌĞĐŽƌĚƐ͘� �KƵƌ�
ŽĸĐĞ� ŝƐƐƵĞƐ� ĐĞƌƟĮĞĚ� ďŝƌƚŚ� ĐĞƌƟĮĐĂƚĞƐ�
ĨŽƌ�ĂŶǇŽŶĞ�ďŽƌŶ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�KŚŝŽ͘ 
 
��ŚŝůĚ�&ĂƚĂůŝƚǇ�ZĞǀŝĞǁ��ŽĂƌĚ 
�ŶŶƵĂůůǇ�ƚŚĞ��ŚŝůĚ�&ĂƚĂůŝƚǇ�ZĞǀŝĞǁ��ŽĂƌĚ�
ƌĞǀŝĞǁƐ�ƚŚĞ�ĚĞĂƚŚƐ�ŽĨ�Ăůů�ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�
ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ�ǁŚŽ�ĂƌĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�
DŝĂŵŝ��ŽƵŶƚǇ͘��dŚĞ��ŽĂƌĚ͛Ɛ�ƉƵƌƉŽƐĞ�ŝƐ�
ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŝŶĐŝĚĞŶĐĞ�ŽĨ�ƉƌĞǀĞŶƚĂďůĞ�
ĐŚŝůĚ�ĚĞĂƚŚƐ͘��dŚŝƐ�ŝƐ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�
ŝĚĞŶƟĨǇŝŶŐ�ƚŚŽƐĞ�ĚĞĂƚŚƐ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�
ďĞĞŶ�ƉƌĞǀĞŶƚĞĚ�ĂŶĚ�ŝĚĞŶƟĨǇŝŶŐ�
ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ƚŚĞ�
ŶĞǆƚ�ƐƵĐŚ�ĚĞĂƚŚ�ĨƌŽŵ�ŚĂƉƉĞŶŝŶŐ͘ 
�ĞŶŶŝƐ�WƌŽƉĞƐ͕�Z^͕�DW�͕�,ĞĂůƚŚ��ŽŵŵŝƐƐŝŽŶĞƌ 
tŝůůŝĂŵ�'ŝŶŶ͕��D͘�͕͘�DŝĂŵŝ��Ž͘��ŽƌŽŶĞƌ� 
:ĂŵĞƐ��ƵƌŬŚĂƌĚƚ͕��͘K͕͘�DĞĚŝĐĂů��ŝƌĞĐƚŽƌ� 
�Ğď�&ƌĞŶĐŚ͕��^E͕�ZE͕��ŝƌĞĐƚŽƌ�ŽĨ�EƵƌƐŝŶŐ 
<ƌŝƐƟ��ĂƌŶŚĂƌƚ͕�sŝƚĂů�^ƚĂƟƐƟĐƐ�ZĞŐŝƐƚƌĂƌ� 
�ĂǀŝĚ��ƵĐŚĂŬ͕�DŝĂŵŝ��ŽƵŶƚǇ�^ŚĞƌŝī� 
:ƵŶĞ��ĂŶŶŽŶ͕��ŝƌĞĐƚŽƌ��ŚŝůĚƌĞŶ͛Ɛ�^ĞƌǀŝĐĞƐ� 
DĂƌŬ�DĐ�ĂŶŝĞů͕�D��͕�dƌŝ��Ž͘�ZĞĐŽǀĞƌǇ�Θ�D, 
DĞůŝƐƐĂ�<ŝŶŶĞǇ͕�ZĞŐŝƐƚƌĂƌ�WŝƋƵĂ�,ĞĂůƚŚ�
�ĞƉĂƌƚŵĞŶƚ 

 
�ĐĐƌĞĚŝƚĂƟŽŶ 
�ƵƌŝŶŐ� ϮϬϭϳ͕� ƐŝŐŶŝĮĐĂŶƚ� ƉƌŽŐƌĞƐƐ� ǁĂƐ�
ŵĂĚĞ� ĂƐ� ƚŚĞ� ĂŐĞŶĐǇ� ĐŽŶƟŶƵĞĚ� ƚŽ�
ƉƌĞƉĂƌĞ� ĨŽƌ� ƉƵďůŝĐ� ŚĞĂůƚŚ� ĂĐĐƌĞĚŝƚĂƟŽŶ͘��
/Ŷ� KŚŝŽ͕� ƉƵďůŝĐ� ŚĞĂůƚŚ� ĂĐĐƌĞĚŝƚĂƟŽŶ� ŝƐ�
ŵĂŶĚĂƚŽƌǇ�ĨŽƌ�Ăůů�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶ�
ƚŚĞ�ƐƚĂƚĞ͘���ǀĞƌǇ�ůŽĐĂů�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�

ŵƵƐƚ� ďĞ� ĂĐĐƌĞĚŝƚĂƟŽŶ-ƌĞĂĚǇ� ďǇ� ϮϬϭϴ�
ĂŶĚ� ĨƵůůǇ� ŶĂƟŽŶĂůůǇ� ĂĐĐƌĞĚŝƚĞĚ� ďǇ� ϮϬϮϬ͘��
dŽ� ĂĚǀĂŶĐĞ� ŽƵƌ� �ĐĐƌĞĚŝƚĂƟŽŶ� ŐŽĂůƐ� ŝŶ�
ϮϬϭϳ͕� D�W,� ĐƌĞĂƚĞĚ� Ă� tŽƌŬĨŽƌĐĞ�
�ĞǀĞůŽƉŵĞŶƚ� WůĂŶ͕� Ă� WĞƌĨŽƌŵĂŶĐĞ�
DĂŶĂŐĞŵĞŶƚ� ^ǇƐƚĞŵ� ĂŶĚ� Ă� YƵĂůŝƚǇ�
/ŵƉƌŽǀĞŵĞŶƚ�WƌŽĐĞƐƐ͘�� 
 
^ƚƌĂƚĞŐŝĐ�WůĂŶ͗ 
KƵƌ� ĮƌƐƚ� ĞǀĞƌ� ^ƚƌĂƚĞŐŝĐ� WůĂŶ� ǁĂƐ�
ĚĞǀĞůŽƉĞĚ�ŝŶ�ϮϬϭϱ͕�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�
ďĞŐĂŶ� ŝŵŵĞĚŝĂƚĞůǇ� ƚŚĞƌĞĂŌĞƌ͘� � ^ŝŶĐĞ�
ƚŚĞ� ŽƌŝŐŝŶĂů� ĂĚŽƉƟŽŶ� ŽĨ� ƚŚĞ� ƉůĂŶ͕� ƚǁŽ�
ĂŶŶƵĂů� ƌĞǀŝĞǁƐ� ŚĂǀĞ� ďĞĞŶ� ĐŽŵƉůĞƚĞĚ͘��
KǀĞƌĂůů� ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŚĂƐ�ŵĂĚĞ�ŐƌĞĂƚ�
ƉƌŽŐƌĞƐƐ� ŽŶ� ƚŚĞ� ŐŽĂůƐ� ĂŶĚ� ŽďũĞĐƟǀĞƐ�
ƚŚĂƚ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ƉůĂŶ͘��� 
 
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ��ƐƐĞƐƐŵĞŶƚ͗ 
dŚĞ�ĂŐĞŶĐǇ�ƌĞĐĞŝǀĞĚ�Ă�ŐƌĂŶƚ�ƚŽ�ĐŽŵƉůĞƚĞ�
ŽƵƌ� �ŽŵŵƵŶŝƚǇ� ,ĞĂůƚŚ� �ƐƐĞƐƐŵĞŶƚ� ŝŶ�
ĐŽůůĂďŽƌĂƟŽŶ� ǁŝƚŚ� ďŽƚŚ� 'ƌĞĞŶĞ� ĂŶĚ�
WƌĞďůĞ� �ŽƵŶƚǇ͘� �tƌŝŐŚƚ� ^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�
ǁĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͕�
ǁŚŝĐŚ� ǁĂƐ� ĐŽŵƉůĞƚĞĚ� ŝŶ� ^ĞƉƚĞŵďĞƌ�
ϮϬϭϳ͘ 
 
�ŽŵŵƵŶŝƚǇ�,ĞĂůƚŚ�/ŵƉƌŽǀĞŵĞŶƚ�
WůĂŶ͗ 
/Ŷ� ϮϬϭϳ͕�D�W,� ĐŽŶƚƌĂĐƚĞĚ� ǁŝƚŚ�tƌŝŐŚƚ�
^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ� ƚŽ� ĐŽŵƉůĞƚĞ� ŽƵƌ�
�ŽŵŵƵŶŝƚǇ� ,ĞĂůƚŚ� /ŵƉƌŽǀĞŵĞŶƚ� WůĂŶ͘��
�ƵƌŝŶŐ� ƚŚŝƐ� ƉƌŽĐĞƐƐ͕� ĚĂƚĂ� ĨƌŽŵ� ŽƵƌ�
�ŽŵŵƵŶŝƚǇ� ,ĞĂůƚŚ� �ƐƐĞƐƐŵĞŶƚ� ǁĂƐ�
ƵƐĞĚ� ƚŽ� ŝĚĞŶƟĨǇ� ƉƌŝŽƌŝƚǇ� ŝƐƐƵĞƐ� ĂŶĚ�
ĚĞǀĞůŽƉ� ĂŶĚ� ŝŵƉůĞŵĞŶƚ� ƐƚƌĂƚĞŐŝĞƐ� ĨŽƌ�
ĂĐƟŽŶ� ƚŽ� ŝŵƉƌŽǀĞ� ŚĞĂůƚŚ͘� � tĞ� ĂƌĞ�
ŝŶǀŽůǀĞĚ� ŝŶ� ƚŚŝƐ� ƉƌŽĐĞƐƐ� ŶŽǁ� ŝŶ�
ĐŽŶũƵŶĐƟŽŶ� ǁŝƚŚ� ŽƵƌ� ĐŽŵŵƵŶŝƚǇ�
ƉĂƌƚŶĞƌƐ͘ 

3(50,76��5(&25'6��67$7,67,&6 

%LUWK�$EVWUDFWV 
�����&HUWLILFDWHV 
�����$IILGDYLWV 
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+RPH�%LUWK�5HJLVWUDWLRQV � 

%XULDO�7UDQVLW�&UHPDWLRQ�3HUPLWV ��� 

'HDWK�&HUWLILFDWHV 
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���� 
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'HDWK�6XSSOHPHQWDO ��� 

&KLOG�)DWDOLW\�5HYLHZ �� 

&HUWLILFDWH�RI�6HUYLFH � 

/($',1*�&$86(6�2)�'($7+�,1�0,$0,�&2817< 

  

  

  

  

  

  

  

��D/E�^d�&&͗ 
�ŶŐŝĞ��ŽƚƌĞůů͕�&ŝŶĂŶĐĞ 
ZǇĂŶ�^ŶĂƉƉ͕�/d 
<ƌŝƐƟ��ĂƌŶŚĂƌƚ͕�ZĞŐŝƐƚƌĂƌ 
>ĂƵƌĂ�^ĐŽƩ͕��ĞƉƵƚǇ�ZĞŐŝƐƚƌĂƌ 
:ĂŶĞů�,ŽĚŐĞƐ͕�Z^��ƉŝĚĞŵŝŽůŽŐŝƐƚ 
EĂƚĞ��ĞĚŶĂƌ͕�Z^��ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ 
sŝĐŬǇ�<ŶŝƐůĞǇ-,ĞŶƌǇ͕�,ĞĂůƚŚ��ĚƵĐĂƚŽƌ 
:ŽƌĚĂŶ�WŚŝůůŝƉƐ͕�/ŶũƵƌǇ�WƌĞǀĞŶƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ 

,ĞĂůƚŚ��ĚƵĐĂƟŽŶ�ĂŶĚ�/ŶũƵƌǇ�WƌĞǀĞŶƟŽŶ 
,ĞĂůƚŚ��ĚƵĐĂƟŽŶ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�Ϯϱ�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ĚƵƌŝŶŐ�ϮϬϭϳ͘�EĞǁ�ĨŽƌ�ϮϬϭϳ�ǁĂƐ�ƚŚĞ�<ŝĚ�^ƵŵŵĞƌ�ĚĂǇ�ĐĂŵƉ�ǁŝƚŚ�dŝƉƉ�
DŽŶƌŽĞ� �ŽŵŵƵŶŝƚǇ� ^ĞƌǀŝĐĞƐ� ĂƐ�ǁĞůů� ĂƐ� ƚŚĞ� dĞĞŶ� �ƌŝǀĞƌ� ^ĂĨĞƚǇ� �ŝůůďŽĂƌĚ� ĐŽŶƚĞƐƚ�ǁŝƚŚ� ĂƌĞĂ� ŚŝŐŚ� ƐĐŚŽŽůƐ͘� �ĂƚĂ� ĐŽůůĞĐƚĞĚ� ĨƌŽŵ� ƐĞĐŽŶĚ�
ĂŶŶƵĂů�^ĞĂƚ��Ğůƚ��ŚĂůůĞŶŐĞ�ĨŽƌ�Ăůů�ŚŝŐŚ�ƐĐŚŽŽůƐ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ�ŝŶĚŝĐĂƚĞ�Ă�ϭϬй�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐĞĂƚ�ďĞůƚ�ƵƐĂŐĞ�ĨŽƌ�ϮϬϭϳ͘�,ĞĂůƚŚ�ĞĚƵĐĂƟŽŶ�ĂůƐŽ�
ĐŽŽƌĚŝŶĂƚĞĚ�ƚŚĞ�ϭƐƚ�ĂŶŶƵĂů�ĐŽƵŶƚǇ�ǁŝĚĞ�ĨŽŽĚ�ĚƌŝǀĞ�ďǇ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�Ɛŝǆ�ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘ 
 
/ŶũƵƌǇ� WƌĞǀĞŶƟŽŶƐ�D�W,�WƌŽũĞĐƚ���tE� ;�ĞĂƚŚƐ��ǀŽŝĚĞĚ�ǁŝƚŚ�EĂůŽǆŽŶĞͿ� ŚĂƐ� ŐŝǀĞŶ� ŽƵƚ� ϮϮϰ�EĂƌĐĂŶ� ŬŝƚƐ� ƚŚƌŽƵŐŚ� ϮϬϭϳ͘�KŶĞ� ŽǀĞƌĚŽƐĞ�
ƌĞǀĞƌƐĂů�ǁĂƐ�ƌĞĐŽƌĚĞĚ͘�WƌŽũĞĐƚ���tE�ŚĂƐ�ĞǆƉĂŶĚĞĚ�ƚŽ�ŶŽǁ�ŝŶĐůƵĚĞ�ƚŚĞ�dƌŽǇ�YƵŝĐŬ�ZĞƐƉŽŶƐĞ�dĞĂŵ�;YZdͿ�ƐŽ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ĂĐƟǀĞ�ƚƌĂŝŶĞƌƐ�
ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ĂƌĞ�ĂďůĞ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶ�ŽƉŝŽŝĚ�ŽǀĞƌĚŽƐĞ͘��ĚƵĐĂƟŽŶ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�
Ă�ŵĂũŽƌ� ĐŽŵƉŽŶĞŶƚ� ǁŝƚŚŝŶ� ŝŶũƵƌǇ� ƉƌĞǀĞŶƟŽŶ͖� ƵƉĐŽŵŝŶŐ� ĞǀĞŶƚƐ� ŝŶĐůƵĚĞ� ƚƌĂŝŶŝŶŐ� �ŽǀŝŶŐƚŽŶ� WŽůŝĐĞ� �ĞƉĂƌƚŵĞŶƚ� ŽŶ� WƌŽũĞĐƚ� ��tE͕� ĂŶĚ�
ƉƌĞƐĞŶƟŶŐ�Ăƚ��ĚŝƐŽŶ��ŽůůĞŐĞ�ĨŽƌ�ƚŚĞ��ĂƚŚŽůŝĐ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�ŽŶ�ƚŚĞ�KƉŝŽŝĚ�ĞƉŝĚĞŵŝĐ�ĂŶĚ�ŚŽǁ�ŝƚ�ŝŵƉĂĐƚƐ�ƚŚĞ�ĞůĚĞƌůǇ�ƉŽƉƵůĂƟŽŶ��� 


