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$ʐʐʗʃʎ�5ʇʒʑʔʖ 
���� 

/ƚ�ŝƐ�ǁŝƚŚ�ŐƌĞĂƚ�ƉůĞĂƐƵƌĞ�ƚŚĂƚ�/�ƉƌĞƐĞŶƚ�ƚŚĞ�ϮϬϭϵ��ŶŶƵĂů�ZĞƉŽƌƚ�ĨŽƌ�DŝĂŵŝ��ŽƵŶƚǇ�WƵďůŝĐ�
,ĞĂůƚŚ�;D�W,Ϳ͘� 
 
/Ŷ� ϮϬϭϵ͕�D�W,� ĐŽŶƚŝŶƵĞĚ� ŽƵƌ� ĞĨĨŽƌƚƐ� ƚŽ�ƉƌŽƚĞĐƚ� ĂŶĚ�ƉƌŽŵŽƚĞ�ƉƵďůŝĐ� ŚĞĂůƚŚ� ŝŶ�DŝĂŵŝ�
�ŽƵŶƚǇ͘� � KƵƌ�DŝƐƐŝŽŶ� -�DŝĂŵŝ� �ŽƵŶƚǇ� WƵďůŝĐ� ,ĞĂůƚŚ� ŝƐ� Ă� ƉƌŽĂĐƚŝǀĞ� ƉĂƌƚŶĞƌ�ǁŝƚŚŝŶ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ƚŚĂƚ�ǁŽƌŬƐ�ƚŽ�ƉƌĞǀĞŶƚ� ŝůůŶĞƐƐ͕�ƉƌŽŵŽƚĞ�ŚĞĂůƚŚ͕�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚŽƐĞ�ǁŚŽ�ůŝǀĞ͕�
ǁŽƌŬ� ĂŶĚ� ǀŝƐŝƚ�DŝĂŵŝ� �ŽƵŶƚǇ͘� � KƵƌ� sŝƐŝŽŶ-� DŝĂŵŝ� �ŽƵŶƚǇ� WƵďůŝĐ� ,ĞĂůƚŚ� ǁŝůů� ůĞĂĚ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƌĞĂĐŚŝŶŐ�ƚŚĞŝƌ�ĨƵůů�ŚĞĂůƚŚ�ƉŽƚĞŶƚŝĂů͘�� 

 
D�W,�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ĂĚǀĂŶĐĞ�ĞĨĨŽƌƚƐ�ƚŽ�ŽďƚĂŝŶ�WƵďůŝĐ�,ĞĂůƚŚ��ĐĐƌĞĚŝƚĂƚŝŽŶ͘�dŚĞ�ŽŶŐŽŝŶŐ�
ƉƌŽĐĞƐƐ�ŽĨ��ĐĐƌĞĚŝƚĂƚŝŽŶ�ŵĂĚĞ�ŐƌĞĂƚ�ƐƚƌŝĚĞƐ�ŝŶ�ϮϬϭϵ͕�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞĐŽŵŝŶŐ�
ĂŶ��ĐĐƌĞĚŝƚĞĚ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ�ŝŶ�ϮϬϮϬ͘ 
 
/Ŷ�ϮϬϭϵ�ǁĞ�ĂůƐŽ�ĐĞůĞďƌĂƚĞĚ�ϭϬϬ�ǇĞĂƌ�ĂŶŶŝǀĞƌƐĂƌǇ�ǁŝƚŚ�ĂŶ�ŽƉĞŶ�ŚŽƵƐĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ĂŶĚ�ƉĂƌƚŶĞƌƐ͘���Ɛ�ǁĞ�ŚĞĂĚ�ŝŶƚŽ�ϮϬϮϬ͕�D�W,�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŽƵƌ�ĐŝƚŝǌĞŶƐ͕�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƉƵďůŝĐ�ŚĞĂůƚŚ͘ 
 
 �ĞŶŶŝƐ�WƌŽƉĞƐ͕�Z^͕�DW� 
 ,ĞĂůƚŚ��ŽŵŵŝƐƐŝŽŶĞƌ 

+HDOWK�&RPPLVVLRQHU�&RPPHQWV 

����:��:ൺඍൾඋ�6ඍ���6ඎංඍൾ������7උඈඒ��2+������ 
3KRQH���������-�������)D[���������-������� 

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

 
 

0LDPL�&RXQW\�%RDUG�RI�
+HDOWK 
 
 
-RDQQD�3LWWHQJHU�-�7LSS�&LW\ 
3UHVLGHQW 
 
+HDWKHU�'DYLV��-�*HQHUDO 
�VW�9LFH�3UHVLGHQW 
 
5DQG\�0RWW�-�*HQHUDO 
�QG�9LFH�3UHVLGHQW 
 
$QQ�%DLUG��-7UR\ 
 
3HWHU�1LPV�0'�-�*HQHUDO 
 
7HG�5LVWRII�-�7UR\ 
 
-LP�6DUYHU�-�*HQHUDO 
 
 
 
 
 
3XEOLF�+HDOWK�
/HDGHUVKLS�7HDP 
 

'HQQLV�5��3URSHV��56��03$ 
+ൾൺඅඍඁ�&ඈආආංඌඌංඈඇൾඋ 
 
-DPHV�6��%XUNKDUGW��'2 
0ൾൽංർൺඅ�'ංඋൾർඍඈඋ 
 
'HE�)UHQFK��%61��51� 
'ංඋൾർඍඈඋ�ඈൿ�1ඎඋඌංඇ඀ 
 
-DQH�7RPFLVLQ��56 
'ංඋൾർඍඈඋ�ඈൿ�(ඇඏංඋඈඇආൾඇඍൺඅ�+ൾൺඅඍඁ 
 
3DP�5DPH\��5'��/' 
:,&�'ංඋൾർඍඈඋ 
 
0LFKHOH�%RZPDQ��56 
$ർർඋൾൽංඍൺඍංඈඇ�ർඈඈඋൽංඇൺඍඈඋ�+5 
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3URXG�WR�EH�D� 
8QLWHG�:D\�$JHQF\ 

7KH�0LDPL�&RXQW\�'LVWULFW�$G�
YLVRU\�&RXQFLO�KROGV�WKH�UHVSRQ�
VLELOLW\� RI� � DSSRLQWLQJ�PHPEHUV�
WR� WKH� %RDUG� RI� +HDOWK� DQG�
EULQJLQJ� UHFRPPHQGDWLRQV� DQG�
FRQFHUQV�RQ�KHDOWK� LVVXHV�WR� WKH�
%RDUG¶V� DWWHQWLRQ�� 7KH� DGYLVRU\�
FRXQFLO�LV�FRPSRVHG�RI�WKH�FKDLU
-SHUVRQ� RI� HDFK� WRZQVKLS¶V�
ERDUG� RI� WUXVWHHV�� WKH� FKLHI� DG�
PLQLVWUDWRU� RI� HDFK� YLOODJH� DQG�
WKH� SUHVLGHQW� RI� WKH� 0LDPL�
&RXQW\� %RDUG� RI� &RPPLVVLRQ�
HUV��RU�D�GHVLJQHH��� 
 
 

',675,&7�$'9,625<�

6HUYLQJ�7UR\��7LSS�&LW\��&RYLQJ�
WRQ�� :HVW� 0LOWRQ�� 3OHDVDQW� +LOO��
%UDGIRUG�� 3RWVGDP�� &DVVWRZQ��
)OHWFKHU�� /DXUD�� /XGORZ� )DOOV��
DQG� DOO� WKH� WRZQVKLSV� RI� 0LDPL�
&RXQW\�� 7KH� 0LDPL� &RXQW\�
%RDUG�RI�+HDOWK�PHHWV� WKH� IRXUWK�
7KXUVGD\� RI� HDFK� PRQWK� DW� �����
$0���7KHVH�PHHWLQJV�DUH�RSHQ�WR�
WKH�SXEOLF�� 

%2$5'�2)�+($/7+ 

*ʑʘʇʔʐʃʐʅʇ 

,Q� ����� ZH� FRQWLQXHG� RXU� HIIRUWV� WR� EH� JRRG� VWHZDUGV� RI� WKH� SXEOLF¶V�
PRQH\��)LVFDO�UHVSRQVLELOLW\�LV�RQH�RI�RXU�FRUH�FRPPLWPHQWV�WR�WKH�FRP�
PXQLW\�� �2XU�UHVHUYH�ZLOO�DOORZ�XV�WR�PDLQWDLQ�QHHGHG�SXEOLF�KHDOWK�VHU�
YLFHV�LQ�WKH�FRPPXQLW\�DQG�SODQ�IRU�WKH�IXWXUH����������� 
 

%RDUG�0HPEHU� 5HSUH�VHQWV 

7HUP�
([�
SLUHV 

-LP�6DUYHU *HQHUDO ���� 

7HG�5LVWRII� 7UR\������ ���� 

5DQG\�0RWW������� *HQHUDO ���� 

3HWHU�1LPV��0'����� *HQHUDO ���� 

$QQ�%DLUG����� 7UR\ ���� 

-RDQQD�3LWWHQJHU���� 7LSS�&LW\ ���� 

+HDWKHU�'DYLV *HQHUDO ���� 

&KDLUSHUVRQ�� -DVRQ�6DUJHQW 
9LFH�&KDLUSHU�
VRQ�� 3KLOLS�&R[ 

6HFUHWDU\� 7HUU\�:DFNOHU 

)ʋʐʃʐʅʋʃʎ�6ʗʏʏʃʔʛ 

7RWDO������,QFRPH ���������� 

7RWDO������([SHQVH ���������� 

�����(QGLQJ�&RQWLQJHQF\�5HVHUYHV ���������� 

�����(QGLQJ�1RQ-&RQWLQJHQF\�5HVHUYHV ���������� 

�ĞůĞďƌĂƟŶŐ�ϭϬϬ�zĞĂƌƐ�ŽĨ�WƵďůŝĐ�
,ĞĂůƚŚ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ 

^ƚĂī�dƌĂŝŶŝŶŐ��ĂǇ�Ăƚ�>ŽƐƚ��ƌĞĞŬ�
ZĞƐĞƌǀĞ 

WƵďůŝĐ�,ĞĂůƚŚ�EƵƌƐĞ�EŝŬŬŝ�DĂƵƌĞƌ�
ǁŝƚŚ�Ă�ĚŝƐƉůĂǇ�ĨƌŽŵ�KƉĞŶ�,ŽƵƐĞ 
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�ƐƐŝƐƚĞĚ��D��ŝŶ�
ŝŶŝƟĂů�ƌĞƐƉŽŶƐĞ�ƚŽ�
ƚŚĞ�DĂǇ�ϮϬϭϵ� 
ƚŽƌŶĂĚŽ�ĚĂŵĂŐĞ͘��
�ƐƐŝƐƚĞĚ�ĂīĞĐƚĞĚ�
ƌĞƐŝĚĞŶƚƐ�ǁŝƚŚ� 
ƐĞƉƟĐ͕�ǁĞůů͕�
ƉůƵŵďŝŶŐ͕�ĨŽŽĚ�
ƐĂĨĞƚǇ�ĂŶĚ�ǀĞĐƚŽƌ�
ƉƌŽƚĞĐƟŽŶ�ŝƐƐƵĞƐ͘� 

^ƵďŵŝƩĞĚ�ƚŚƌĞĞ�ďĂƚƐ�ƚŽ�K�,�
ůĂďŽƌĂƚŽƌǇ�ĨŽƌ�ƌĂďŝĞƐ�ǀŝƌƵƐ�
ƚĞƐƟŶŐ͘���ůů�ǁĞƌĞ�ŶĞŐĂƟǀĞ͘� 

dǁŽ�ƐĂŶŝƚĂƌŝĂŶƐ�ŽŶ�ƐƚĂī�Ăƚ�D�W,�
ĂƌĞ��ĞƌƟĮĞĚ�WŽŽů�KƉĞƌĂƚŽƌƐ͘��dŚĞ�
ŬŶŽǁůĞĚŐĞ�ŽďƚĂŝŶĞĚ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�
ĐĞƌƟĮĐĂƟŽŶ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ŵŽƌĞ�ĐŽŵͲ
ƉƌĞŚĞŶƐŝǀĞ�ŝŶƐƉĞĐƟŽŶ͘ 

�ŽŶĚƵĐƚĞĚ�Ϯ͕ϳϴϭ�
ƉůƵŵďŝŶŐ�ŝŶƐƉĞĐƟŽŶƐ�
ƚŚƌŽƵŐŚŽƵƚ�ĞŝŐŚƚ 
ĐŽƵŶƟĞƐ͘ 

�ŽŶĚƵĐƚĞĚ�ϵϳ�ŶĞǁ�
Žƌ�ĂůƚĞƌĞĚ�ƉƌŝǀĂƚĞ�
ǁĂƚĞƌ�ƐǇƐƚĞŵ� 
ŝŶƐƉĞĐƟŽŶƐ͘ 

D�W,�ĐŽŶĚƵĐƚƐ�ƐĐŚŽŽů�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�
ŝŶƐƉĞĐƟŽŶƐ�ƚŽ�ƉƌŽŵŽƚĞ�
ĞĚƵĐĂƟŽŶĂů�ƐƵĐĐĞƐƐ�
ĂŶĚ�ŽǀĞƌĂůů�ŚĞĂůƚŚ�ĂŶĚ�
ǁĞůů-ďĞŝŶŐ�ŽĨ�ƐƚƵĚĞŶƚƐ�
ĂŶĚ�ƐƚĂī͘ 

�ŽŵƉůĞƚĞĚ�ϭϵϮ�ƌĞ-ŝŶƐƉĞĐƟŽŶƐ�ŽĨ�
ĨŽŽĚ�ĨĂĐŝůŝƟĞƐ�ƚŽ�ĞŶƐƵƌĞ� 
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƌĞŐƵůĂƟŽŶƐ͘ 
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>/��E^���WZK'Z�D^ 
>/��E^�^�^K>� 

&ŽŽĚ�^ĞƌǀŝĐĞ�KƉĞƌĂƟŽŶ�
;&^KͿͬZĞƚĂŝů�&ŽŽĚ�
�ƐƚĂďůŝƐŚŵĞŶƚ�;Z&�Ϳ 

ϯϲϲ 

dĞŵƉŽƌĂƌǇ�&ŽŽĚ ϭϲϵ 

DŽďŝůĞ�&ŽŽĚ ϱϰ 

sĞŶĚŝŶŐ� ϱϮ 

WŽŽůƐ�ĂŶĚ�^ƉĂƐ ϯϮ 

Zs�WĂƌŬƐ�ĂŶĚ��ĂŵƉƐ ϭϮ 

dĞŵƉŽƌĂƌǇ�WĂƌŬͬ�ĂŵƉ ϴ 

�ŽĚǇ��ƌƚ ϱ 

&KK��WZKd��d/KE�-�/E^W��d/KE^ 

&^KͬZ&� ϭϬϬϲ 

DŽďŝůĞ Ϯϰϲ 

dĞŵƉŽƌĂƌǇ ϭϲϮ 

sĞŶĚŝŶŐ�>ŽĐĂƟŽŶ ϰϭ 

Eh/^�E������d�D�Ed�� 

�ŽŵƉůĂŝŶƚƐ ϭϰϯ 

/ŶƐƉĞĐƟŽŶƐ ϰϳϬ 

Kd,�Z��Es/ZKED�Ed�>�

^ǁŝŵŵŝŶŐ�WŽŽůƐ�Θ�^ƉĂƐ ϭϲϳ 

Zs�WĂƌŬƐ�ĂŶĚ��ĂŵƉƐ ϭϮ 

dĞŵƉŽƌĂƌǇ�WĂƌŬͬ�ĂŵƉ ϱ 

^ĐŚŽŽů��ŶǀŝƌŽŶŵĞŶƚ ϯϴ 

^ŵŽŬĞ�&ƌĞĞ�KŚŝŽ ϯ 

ZĂďŝĞƐ��ŽŶƚƌŽů ϴϱ 

�ŽĚǇ��ƌƚ ϭϱ 

(19,5210(17$/�+($/7+�
67$7,67,&6 

WZ/s�d��^�t�'��^z^d�D^ 

^Žŝů�ĂŶĚ�^ŝƚĞ�ZĞǀŝĞǁ�
�ƉƉůŝĐĂƟŽŶ ϱϮ 

/ŶƐƚĂůůĂƟŽŶ�WĞƌŵŝƚͬEĞǁ ϱϴ 

/ŶƐƚĂůůĂƟŽŶ�WĞƌŵŝƚ 
�ůƚĞƌĂƟŽŶͬZĞƉůĂĐĞŵĞŶƚ 

ϭϰ 

^ĞǁĂŐĞ�dƌĞĂƚŵĞŶƚ�^ǇƐƚĞŵ�
;^d^Ϳ��ůƚĞƌĂƟŽŶ��ƉƉůŝĐĂƟŽŶ ϯϬ 

>Žƚ�^ƉůŝƚƐ ϯϮ 

^d^�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ ϲ 

^d^��ďĂŶĚŽŶĞĚ ϯϰ 

^d^�/ŶƐƚĂůůĞƌ�ZĞŐŝƐƚƌĂƟŽŶ ϮϮ 

^ĞƉƚĂŐĞ�,ĂƵůĞƌ�ZĞŐŝƐƚƌĂƟŽŶ ϭϳ 

^ĞƉƚĂŐĞ�dĂŶŬ�dƌƵĐŬ�
ZĞŐŝƐƚƌĂƟŽŶ� ϯϰ 

^ĞƉƚĂŐĞ�^ŝƚĞ�WĞƌŵŝƚƐ�
ZĞŐŝƐƚƌĂƟŽŶ ϰ 

^d^�KƉĞƌĂƟŽŶĂů�WĞƌŵŝƚƐ ϯϰϴϭ 

WZ/s�d��t�d�Z�^z^d�D^ 

tĞůů�WĞƌŵŝƚƐ ϳϴ 

tĞůů�^ĞĂůŝŶŐ�WĞƌŵŝƚƐ ϮϬ 

tĂƚĞƌ�^ĂŵƉůĞ�dĞƐƟŶŐ͗ Ϯϯϵ 

^K>/��t�^d� 

dƌƵĐŬ�ZĞŐŝƐƚƌĂƟŽŶƐ ϴϮ 

3/80%,1*�67$7,67,&6 

W�ZD/d^ 

DŝĂŵŝ��ŽƵŶƚǇ ϲϲϳ 

DĞƌĐĞƌ��ŽƵŶƚǇ Ϯϴ 

^ŚĞůďǇ��ŽƵŶƚǇ ϭϴϵ 

WŝƋƵĂ��ŝƚǇ ϳϰ 

/E^W��d/KE^ 

DŝĂŵŝ��ŽƵŶƚǇ ϭϲϴϱ 

DĞƌĐĞƌ��ŽƵŶƚǇ ϭϱϰ 

^ŚĞůďǇ��ŽƵŶƚǇ ϰϳϰ 

WŝƋƵĂ��ŝƚǇ ϭϲϮ 

DŝĂŵŝ��ŽƵŶƚǇ—�ĞƌƟĮĞĚ ϭϳϯϲ 

���<&>Kt���s/��^ 

�ƵŐůĂŝǌĞ��ŽƵŶƚǇ Ϯϳ 

�ƵŐůĂŝǌĞ��ŽƵŶƚǇ Ϯϭϭ 

&KZD�Z��,�^d�&&͗ 
dŚĞƌĞƐĞ�dǇƐŽŶ͕�Z^ 

W>hD�/E'�^d�&&͗ 
�ĂƌƌǇ�DĐDŝůůĞŶ͕��W/͕��ŚŝĞĨ�WůƵŵďŝŶŐ�
/ŶƐƉĞĐƚŽƌ 
dŝŵ�DŝůůĞƌ͕��W/͕�WůƵŵďŝŶŐ�/ŶƐƉĞĐƚŽƌ 
<ĞǀŝŶ�WůŽƵƚǌ͕��W/͕�WůƵŵďŝŶŐ�/ŶƐƉĞĐƚŽƌ 
 

dŚĞƌĞ�ǁĞƌĞ�ϵϱ�ƉůƵŵďŝŶŐ�ŝŶƐƉĞĐƟŽŶƐ��
ĐŽŵƉůĞƚĞĚ�ŝŶ��ĂƌŬĞ͕�WƌĞďůĞ͕��ůĂƌŬ�
ĂŶĚ��ŚĂŵƉĂŝŐŶ�ĐŽƵŶƟĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�
ŽĨ�ŽƵƌ�ĐŽŶƚƌĂĐƚ�ƚŽ�ĂƐƐŝƐƚ�ĂƐ�Ă�ďĂĐŬ�ƵƉ�
ǁŚĞŶ�ŶĞĞĚĞĚ͘�� 

�,�^d�&&͗ 
�ŶŐĞůĂ��ĞŶĞĚŝĐƚ 
:ĂƐŽŶ��ƌĞŝĞƌ͕�Z^ 
:ĞŶŶǇ�&ŽƵƌŵĂŶ 
ZŽŶ�:ĂĐŬƐŽŶ͕�Z^ 
�ĂĐŚĂƌǇ�KƌƐďŽƌŶĞ͕�Z^ 
^ŚĂŶĞ�^ŶĂƉƉ͕�Z^ 
'ĞƌƌǇ�dŝƉƚŽŶ͕�Z^ 
:ĂŶĞ�dŽŵĐŝƐŝŶ͕�Z^—�ŝƌĞĐƚŽƌ 
,ĂŶŶĂŚ��ĂĐŝĞǁƐŬŝ͕�^/d 
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352*5$0�3$57,&,3$7,21�
$1'�6(59,&(6 

��D,  

�������ĂƐĞůŽĂĚ��ǀĞƌĂŐĞ ϭϳϰ� 

������WŚŽŶĞ��ŽŶƚĂĐƚƐ ϭϭϲϳ 

������,ŽŵĞ�sŝƐŝƚƐ ϵ 

,D'�,ŽŵĞ�sŝƐŝƟŶŐ�ϮϬϭϵ  

�����ZĞĨĞƌƌĂůƐ�ƌĞĐĞŝǀĞĚ Ϯϵ 
�����&ŝƌƐƚ��ŚŽŵĞ�ǀŝƐŝƚƐ ϮϮ 
�����,ŽŵĞ�sŝƐŝƚƐ�ƐĐŚĞĚƵůĞĚ ϲϱϴ 
�����,ŽŵĞ�sŝƐŝƚƐ�ŵĂĚĞ ϰϴϯ 
�����&ĂŵŝůŝĞƐ�ƐĞƌǀĞĚ�ŝŶ��ϮϬϭϵ ϰϲ 
d��dĞƐƚƐ��ĚŵŝŶŝƐƚĞƌĞĚ ϰϭϭ 
WƌĞŐŶĂŶĐǇ�dĞƐƚ ϰϮ 
�ĚƵůƚ�WŚǇƐŝĐĂůƐ ϮϬ 

>ĞĂĚ��ĂƐĞ�DĂŶĂŐĞŵĞŶƚ ϭϬϳ 

DŝƐĐ͘�tĂůŬ�ŝŶ�sŝƐŝƚƐ ϮϬϲ 

&+,/'+22'�9$&&,1(6 

�dĂW ϯϳϵ 
,ĞƉĂƟƟƐ�� Ϯϱϯ 

,ĞƉĂƟƟƐ�� ϭϰϰ 

,ŝď Ϯϭϲ 

,Ws Ϯϯϯ 

WŽůŝŽ ϯϲϭ 

DĞŶŝŐŝƟŝƐ ϲϬϳ 

WŶĞƵŵŽĐŽĐĐĂů ϭϵϬ 
DDZ ϮϮϵ 

ZŽƚĂǀŝƌƵƐ ϴϯ 

d�ĂW ϮϳϮ 
dĚ ϭϬ 

�ŚŝĐŬĞŶ�WŽǆ Ϯϯϴ 

/ŶŇƵĞŶǌĂ ϳϴϬ 

KƚŚĞƌ�sĂĐĐŝŶĞƐ ϭϴ 

tĞůů��ŚŝůĚ��ůŝŶŝĐ͗� ϮϬϱ 

������ĚƵůƚƐ ϭϰϱϭ 

������ŚŝůĚƌĞŶ�;�ŝƌƚŚ�ƚŽ�ϭϴͿ� Ϯϴϭϴ 

ZĞƉƌŽĚƵĐƟǀĞ�,ĞĂůƚŚ�Θ�
tĞůůŶĞƐƐ��ůŝŶŝĐ 

Ϯϵϵ 

/ŵŵƵŶŝǌĂƟŽŶƐ  

WƌĞŶĂƚĂů�^ĂĨĞƚǇ�EĞƚ��ůŝŶŝĐ�
sŝƐŝƚƐ 

Ϯϱϭ 

�����dƌĂǀĞůĞƌƐ Ϯϯϳ 

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

>ĞĂĚ�^ĂĨĞ��ŝůůďŽĂƌĚ�ŽŶ��Ž�
ZĚ͘�Ϯϱ� 

tĞůů��ŚŝůĚ��ůŝŶŝĐ͗� 
dŚŝƐ�ƉƌŽŐƌĂŵ�ŽīĞƌƐ�ǁĞůů�ĐŚŝůĚ͕�
ƐĐŚŽŽů͕�ǁŽƌŬ�ĂŶĚ�ƐƉŽƌƚ�ƉŚǇƐŝĐĂůƐ�
ĂůŽŶŐ�ǁŝƚŚ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŵĞĚŝĐĂƟŽŶ�ĨŽůůŽǁ�ƵƉ͘��^ĞƌǀŝĐĞƐ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ďŝƌƚŚ�ƚŽ�ĂŐĞ�
Ϯϭ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�ǁŚŽ�ŚĂǀĞ�ŵĞĚŝĐĂů�
ŝŶƐƵƌĂŶĐĞ�ďƵƚ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĮŶĚ�Ă�
ĚŽĐƚŽƌ͘��D�W,�ĚŽĞƐ�ƌĞĨĞƌƌĂůƐ�ƚŽ�
,ĞĂůƚŚ�WĂƌƚŶĞƌƐ�&ƌĞĞ��ůŝŶŝĐ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ǁŝƚŚŽƵƚ�ŵĞĚŝĐĂů�ĐŽǀĞƌĂŐĞ͘�
dŚĞ�tĞůů��ŚŝůĚ��ůŝŶŝĐ�ƐĂǁ�ϮϬϱ�
ĐŚŝůĚƌĞŶ�ŝŶ�ϮϬϭϵ͘��dŚĞ�DŝĂŵŝ�
�ŽƵŶƚǇ�tĞůů��ŚŝůĚ��ůŝŶŝĐ�ďĞŐĂŶ�ŝŶ�
ϭϵϳϴ�ĂŶĚ�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ϭϬϬƚŚ�
zĞĂƌ��ĞůĞďƌĂƟŽŶ�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ͘ 

:ĞĂŶ��ƌĂĚůĞǇ͕�ZE͕��^E͕�ƌĞƟƌĞĚ��ĞƌƟĮĞĚ�WĞĚŝĂƚƌŝĐ�
EƵƌƐĞ�WƌĂĐƟƟŽŶĞƌ�ĨŽƌ�D�W,�tĞůů��ŚŝůĚ��ůŝŶŝĐ�ŝƐ�
ƉŝĐƚƵƌĞĚ�ǁŝƚŚ�ĚŝƐƉůĂǇ�ĨƌŽŵ�ƚŚĞ�ĞĂƌůǇ�ĚĂǇƐ�ŽĨ�ƚŚĞ�

tĞůů��ŚŝůĚ��ůŝŶŝĐ͘ 

WƵďůŝĐ�,ĞĂůƚŚ�EƵƌƐŝŶŐ�ƐƚƌŝǀĞƐ�ƚŽ�ŽīĞƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ŚĞĂůƚŚ� ƉƌŽŵŽƟŽŶ� ĂŶĚ� ĚŝƐĞĂƐĞ� ƉƌĞǀĞŶƟŽŶ�
ƐĞƌǀŝĐĞƐ� ƚŽ� ƚŚĞ� ƌĞƐŝĚĞŶƚƐ� ŽĨ� DŝĂŵŝ� �ŽƵŶƚǇ͘� tĞ�
ĂƌĞ�ĞǆĐŝƚĞĚ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ǀŝƐŝƚ�ƵƐ�ĂŶĚ�
ŝŶǀŝƚĞ�ǇŽƵ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�
ĂƌĞ� ĚĞƐŝŐŶĞĚ� ƚŽ� ƉƌŽŵŽƚĞ� ŚĞĂůƚŚǇ� ůŝĨĞƐƚǇůĞƐ� ĂŶĚ�
ĂĚĚƌĞƐƐ� ĐŚƌŽŶŝĐ͕� ĂĐƵƚĞ� ĂŶĚ� ĐŽŵŵƵŶŝĐĂďůĞ�
ĚŝƐĞĂƐĞƐ͘� KƵƌ� ƉƌŝŵĂƌǇ� ŐŽĂů� ŝƐ� ƚŽ� ƉƌŽǀŝĚĞ� ƉƵďůŝĐ�
ŚĞĂůƚŚ�ŶƵƌƐŝŶŐ� ĂŶĚ�ŚĞĂůƚŚ�ƉƌŽŵŽƟŽŶ� ƐĞƌǀŝĐĞƐ� ŝŶ�
ŽƌĚĞƌ�ƚŽ�ďƵŝůĚ�Ă�ŚĞĂůƚŚŝĞƌ�ĐŽŵŵƵŶŝƚǇ͘ 

,ĞĂƚŚĞƌ��ůĞǆĂŶĚĞƌ�>WE͕�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Ă�ƉĂͲ
ƟĞŶƚ�ŝŶ�D�W,�ĐůŝŶŝĐ 
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ZĞƉƌŽĚƵĐƟǀĞ�,ĞĂůƚŚ�ĂŶĚ�tĞůůŶĞƐƐ� 

dŚŝƐ� ƉƌŽŐƌĂŵ� ŽīĞƌƐ� ďŝƌƚŚ� ĐŽŶƚƌŽů� ŽƉƟŽŶƐ͕� ^d��
ƚĞƐƟŶŐ͕� ƉƌĞŐŶĂŶĐǇ� ƚĞƐƟŶŐ� ĂŶĚ� ďĂƐŝĐ� ŝŶĨĞƌƟůŝƚǇ�
ƚƌĞĂƚŵĞŶƚ͘� � D�W,� ŽīĞƌƐ� ƐĞƌǀŝĐĞƐ� ƚŽ� ŵĞŶ� ĂŶĚ�
ǁŽŵĞŶ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ŚĂǀĞ�ĐŚŝůĚƌĞŶ�
Žƌ�ŝŶƐƵƌĂŶĐĞ�ƐƚĂƚƵƐ͘��tĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ďŝůů�ŝŶƐƵƌĂŶĐĞ͘�
/Ĩ� ƚŚĞǇ�ŚĂǀĞ�ŶŽŶĞ͕�ǁĞ�ƵƐĞ� Ă� ƐůŝĚŝŶŐ-ĨĞĞ� ƐĐĂůĞ� ĨŽƌ�
ƐĞƌǀŝĐĞƐ͘� � /Ŷ� ƚŚĞ� ůĂƐƚ� ĨĞǁ�ǇĞĂƌƐ�ǁĞ�ŚĂǀĞ� ƐĞĞŶ�ĂŶ�
ŝŶĐƌĞĂƐĞ� ŝŶ� ǁŽŵĞŶ� ƵƐŝŶŐ� ůŽŶŐ-ĂĐƟŶŐ� ƌĞǀĞƌƐŝďůĞ�
ĐŽŶƚƌĂĐĞƉƟǀĞƐ͘� � �ůŵŽƐƚ� ϯϬϬ� ǀŝƐŝƚƐ� ǁĞƌĞ�
ĐŽŶĚƵĐƚĞĚ� ĂŶĚ� ϭϭϮ� ƉĞŽƉůĞ� ǁĞƌĞ� ĂƐƐŝƐƚĞĚ� ǁŝƚŚ�
ŐĞƫŶŐ� ŽŶ� DĞĚŝĐĂŝĚͬŝŶƐƵƌĂŶĐĞ͘� � KŌĞŶ� ǁŚĞŶ�
ǁŽŵĞŶ�ĚŽ�ŶŽƚ�ŶĞĞĚ�ƌĞĮůůƐ�ŽŶ�ďŝƌƚŚ�ĐŽŶƚƌŽů͕� ƚŚĞǇ�
ŽŌĞŶ� ĨŽƌŐĞƚ� ƚŚĂƚ� ƚŚĞǇ� ƐƟůů� ŶĞĞĚ� Ă� ǁĞůů� ǁŽŵĂŶ�
ĞǆĂŵ� ĨŽƌ� ďƌĞĂƐƚ� ĂŶĚ� ĐĞƌǀŝĐĂů� ĐĂŶĐĞƌ͘� � /Ŷ� ϮϬϭϵ͕�
D�W,�ƉƌĞƐĞŶƚĞĚ�^d��ĞĚƵĐĂƟŽŶ�ƚŽ�EĞǁƚŽŶ�:ƵŶŝŽƌ�
,ŝŐŚ͕� 'ƌĞĞŶǀŝůůĞ� DĞĚ� dĞĐŚ� WƌŽŐƌĂŵ͕� 'Z��^�
ƉƌŽŐƌĂŵ�ĂŶĚ��ĚŝƐŽŶ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͘� �D�W,�
ŚĂƐ�ĂĚĚĞĚ�ǁĂůŬ-ŝŶ�ŚŽƵƌƐ�ŽŶ�tĞĚŶĞƐĚĂǇ�ĨƌŽŵ�ϭϬ-
ϭϭĂ�ĂŶĚ�ϭ-ϮƉ�ĨŽƌ�ǁŽŵĞŶ�ĂŶĚ�dŚƵƌƐĚĂǇ�ĨƌŽŵ�ϴ-ϵĂ�
ƚŽ�ĂůůŽǁ�ŐƌĞĂƚĞƌ�ĂĐĐĞƐƐ�ƚŽ�ĐĂƌĞ͘��tĞ�ŚĂǀĞ�ǁŽƌŬĞĚ�
ƚŽ� ŝŵƉƌŽǀĞ� ŽƵƌ� ǁĞďƐŝƚĞ� ĂŶĚ� ŽƚŚĞƌ� ƐŽĐŝĂů� ŵĞĚŝĂ�
ŽƵƚůĞƚƐ͘�� 

�����0,$0,�&2817<�
&20081,&$%/(�

',6($6(6�  

�ŚůĂŵǇĚŝĂ�ƚƌĂĐŚŽŵĂƟƐ ϯϭϱ 

'ŽŶŽĐĐŽĐĂů�ŝŶĨĞĐƟŽŶƐ ϴϰ 
/ŶŇƵĞŶǌĂ��ƐƐŽĐŝĂƚĞĚ�
,ŽƐƉŝƚĂůŝǌĂƟŽŶ 

ϳϱ 

,ĞƉĂƟƟƐ��͕�ĐŚƌŽŶŝĐ ϳϭ 
,ĞƉĂƟƟƐ�� ϯϮ 
,ĞƉĂƟƟƐ��͕�ĐŚƌŽŶŝĐ Ϯϲ 
WĞƌƚƵƐƐŝƐ ϭϰ 
^ǇƉŚŝůŝƐ ϭϭ 
^ĂůŵŽŶĞůůŽƐŝƐ ϭϭ 
�ĂŵƉǇůŽďĂĐƚĞƌŝŽƐŝƐ ϭϬ 
^ƚƌĞƉƚŽĐŽĐĐƵƐ�'ƌŽƵƉ��͕�
ŝŶǀĂƐŝǀĞ�ĚŝƐĞĂƐĞ 

ϭϬ 

>ǇŵĞ��ŝƐĞĂƐĞ ϭϬ 
^ƚƌĞƉƚŽĐŽĐĐƵƐ͕�ƉŶĞƵŵŽŶŝĂĞ͕�
ŝŶǀĂƐŝǀĞ 

ϴ 

DĞŶŝŶŐŝƟƐ͕ �ďĂĐƚĞƌŝĂů ϱ 
,/s ϱ 
�͘�ĐŽůŝ�Ϭϭϱϳ͗,ϳ�ĂŶĚ�ŽƚŚĞƌ�
^ŚŝŐĂ-dŽǆŝŶ 

ϱ 

,ĞƉĂƟƟƐ��͕�ĂĐƵƚĞ ϰ 
�ƌǇƉƚŽƐƉŽƌŝĚŝŽƐŝƐ ϯ 
'ŝĂƌĚŝĂƐŝƐ Ϯ 
�W-�Z� Ϯ 

,ĞƉĂƟƟƐ��͕�ƉĞƌŝŶĂƚĂů Ϯ 
DĞŶŝŶŐŝƟƐ͕�ǀŝƌĂů� Ϯ 
�ŽĐĐŝĚŝŽŝĚŽŵǇĐŽƐŝƐ Ϯ 
,ĞƉĂƟƟƐ��͕�ƉĞƌŝŶĂƚĂů Ϯ 

^ƉŽƩĞĚ�&ĞǀĞƌ�ZŝĐŬĞƩƐŝŽƐŝƐ Ϯ 

>ĞŐŝŽŶĞůůŽƐŝƐ ϭ 
zĞƌƐŝŶŝŽƐŝƐ ϭ 
DƵŵƉƐ  ϭ 

��^ŚŝŐĞůůŽƐŝƐ ϭ 
��dŽǆŝĐ�^ŚŽĐŬ�^ǇŶĚƌŽŵĞ ϭ 

��,ĂĞŵŽƉŚŝůƵƐ�ŝŶŇƵĞŶǌĂ ϭ 

^ƚƌĞƉƚŽĐŽĐĐĂů–�'ƌŽƵƉ���
ŶĞǁďŽƌŶ 

Ϯ 

,ĞƉĂƟƟƐ��͕�ĂĐƵƚĞ Ϯ 
sĂƌŝĐĞůůĂ Ϯ 

WƌĞŶĂƚĂů�tĞůůŶĞƐƐ��ĞŶƚĞƌ͗� 
dŚĞ� WƌĞŶĂƚĂů� tĞůůŶĞƐƐ� �ĞŶƚĞƌ� ĂƐƐŝƐƚƐ� ǁŽŵĞŶ�
ǁŚŽ� ĂƌĞ� ƉƌĞŐŶĂŶƚ� ĂŶĚ� ƵŶĂďůĞ� ƚŽ� ƐĞĞ� Ă� ƉƌŝǀĂƚĞ�
K�ͬ'zE�ƉƌŽǀŝĚĞƌ͘� �D�W,� ƚǇƉŝĐĂůůǇ� ƐĞĞƐ�ǁŽŵĞŶ�
ǁŚŽ� ŚĂǀĞ� ĂƉƉůŝĞĚ� ĨŽƌ� DĞĚŝĐĂŝĚ� ďƵƚ� ŝƚ� ŝƐ� ŶŽƚ�
ĞīĞĐƟǀĞ�ǇĞƚ͘��,ŽǁĞǀĞƌ͕�ƌĞĐĞŶƚůǇ�ǁĞ�ŚĂǀĞ�ďĞŐƵŶ�
ƐĞĞŝŶŐ� ǁŽŵĞŶ� ǁŚŽ� ĂƌĞ� ƐĞůĨ-ĞŵƉůŽǇĞĚ� Žƌ�
ǁŽƌŬŝŶŐ� ďƵƚ� ƵŶĂďůĞ� ƚŽ� ŐĞƚ� ŝŶƐƵƌĂŶĐĞ� ĂŶĚ� ƚŚĞǇ�
ŵĂŬĞ�ƚŽŽ�ŵƵĐŚ�ŵŽŶĞǇ�ƚŽ�ƋƵĂůŝĨǇ� ĨŽƌ�DĞĚŝĐĂŝĚ͘��
/Ŷ� ϮϬϭϵ͕� ƚŚĞ� WƌĞŶĂƚĂů�tĞůůŶĞƐƐ� �ĞŶƚĞƌ� ŚĂĚ� Ϯϱϭ�
ǀŝƐŝƚƐ͘� � �ƵĞ� ƚŽ� ŵŝƐĐĂƌƌŝĂŐĞ͕� ŵŽǀŝŶŐ͕� Žƌ� ŐĞƫŶŐ�
ŝŶƐƵƌĂŶĐĞ͕�Ă�ƉŽƌƟŽŶ�ŽĨ�ŽƵƌ�ƉĂƟĞŶƚƐ�ĂƌĞ�ĂďůĞ� ƚŽ�
ƚƌĂŶƐĨĞƌ� ƚŽ� ŽƚŚĞƌ� K�� ƉƌŽǀŝĚĞƌƐ͘� � dǁĞŶƚǇ-ƐĞǀĞŶ�
ǁŽŵĞŶ� ĐŽŶƟŶƵĞĚ� ŝŶ� ŽƵƌ� ĐĂƌĞ� ƵŶƟů� ƚŚĞǇ�
ĚĞůŝǀĞƌĞĚ� ŚĞĂůƚŚǇ� ďĂďŝĞƐ͘� � �ƵƌƌĞŶƚůǇ͕�ŵĂƌŝũƵĂŶĂ�
ƵƐĞ� ĂŶĚͬŽƌ� ŚŝƐƚŽƌǇ� ŽĨ� ĚƌƵŐ� ƵƐĞ� ŚĂƐ� ŝŶĐƌĞĂƐĞĚ�
ĂŵŽŶŐ� ƉƌĞŶĂƚĂů� ƉĂƟĞŶƚƐ͘� � �ůů� ǁŽŵĞŶ� ĂƌĞ�
ĂƵƚŽŵĂƟĐĂůůǇ� ƚƌĂŶƐŝƟŽŶĞĚ� ŝŶƚŽ� ŽƵƌ�
ZĞƉƌŽĚƵĐƟǀĞ�,ĞĂůƚŚ� ĂŶĚ�tĞůůŶĞƐƐ� WƌŽŐƌĂŵ� ĨŽƌ�
ďŝƌƚŚ� ĐŽŶƚƌŽů� ŽƉƟŽŶƐ� ĂŌĞƌ� ĚĞůŝǀĞƌŝŶŐ� ƚŚĞŝƌ�
ďĂďŝĞƐ͘ 

�ŝƌƚŚ�ĐŽŶƚƌŽů�ŽƉƟŽŶƐ�ĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ZĞƉƌŽĚƵĐƟǀĞ�,ĞĂůƚŚ�ĂŶĚ�tĞůůŶĞƐƐ�

WƌŽŐƌĂŵ 

,ĞůƉ�DĞ�'ƌŽǁ͗ 
�,ĞůƉ�DĞ�'ƌŽǁ� ;,D'Ϳ�,ŽŵĞ�sŝƐŝƟŶŐ� ŝƐ�Ă� ǀŽůƵŶƚĂƌǇ� ĨĂŵŝůǇ� ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵ�
ĨŽƌ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ĂŶĚ�ŶĞǁ�ƉĂƌĞŶƚƐ�ƚŚĂƚ�ƐƚƌŝǀĞƐ�ƚŽ�ĐƵůƟǀĂƚĞ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�
ŶƵƌƚƵƌŝŶŐ� ƉĂƌĞŶƚ-ĐŚŝůĚ� ƌĞůĂƟŽŶƐŚŝƉƐ͘� dŚƌŽƵŐŚ� ƌĞŐƵůĂƌ͕� ƉůĂŶŶĞĚ� ŚŽŵĞ� ǀŝƐŝƚƐ͕�
ŽƵƌ� ƚƌĂŝŶĞĚ� ĂŶĚ� ĐƌĞĚĞŶƟĂůĞĚ� ŚŽŵĞ� ǀŝƐŝƚŽƌƐ� ƵƐĞ� Ă� ŶŽŶ-ũƵĚŐŵĞŶƚĂů� ĂŶĚ�
ĐŽŵƉĂƐƐŝŽŶĂƚĞ� ĂƉƉƌŽĂĐŚ� ƚŚĂƚ� ĞŵƉŽǁĞƌƐ� ƉĂƌĞŶƚƐ� ǁŝƚŚ� ƐŬŝůůƐ͕� ƚŽŽůƐ� ĂŶĚ�
ĐŽŶĮĚĞŶĐĞ�ƚŽ�ŶƵƌƚƵƌĞ�ƚŚĞ�ŚĞĂůƚŚǇ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͘� 
/Ŷ� ϮϬϭϵ�ŽƵƌ�ƉƌŽŐƌĂŵ�ŐƌĞǁ�ĂŶĚ�ǁĞ�ŚŝƌĞĚ�Ă�ŶĞǁ�,ŽŵĞ�sŝƐŝƚŽƌ͕� ŐŽŝŶŐ� ĨƌŽŵ�Ϯ�
,ŽŵĞ�sŝƐŝƚŽƌƐ�ƚŽ�ϯ͘�dŚŝƐ�ĂĚĚŝƟŽŶĂů�ŵĞŵďĞƌ�ŽĨ�ŽƵƌ�ƚĞĂŵ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ƐĞƌǀĞ�
ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ŝŶ�ϮϬϮϬ͘ 

EhZ^/E'�^d�&&͗ 
DŝĐŚĞůůĞ��Žǆ͕��^E͕�ZE 
^ŚĞůůĞǇ�:ĂĐŬƐŽŶ͕��^E͕�ZE 
�ĞůŝŶĚĂ�ZĞŝůůǇ͕�ZE 
DĞůĞƩĞ��ĂŝůĞǇ͕��^͕�ZE 
EŝŬŬŝ��DĂƵƌĞƌ͕��^E͕�ZE 
�ƌĞŶĚĂ��ĂƵƐĞǇ 
>ŝƐĂ�,ĂŶŬĞ 

:ĞƐƐŝĞ�hŶĚĞƌǁŽŽĚ͕�ZE 
�ĂŶŝĞů�:͘��ŝůǁŽƌƚŚ͕�D��
;�ŽŶƚƌĂĐƚͿ 
�ŚƌŝƐƟŶĂ�'ĂƌůŝŶŐĞƌ͕�,D'͕�
,s 
<ĂƚŚĞƌŝŶĞ�'ƌĂǇ͕�,D'͕�,s 
,ĞĂƚŚĞƌ��ůĞǆĂŶĚĞƌ͕�>WE 
�ƌŝŶ�KŐĚĞŶ͕�,D'͕�,s 
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:,&�',9,6,21     ���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 � 

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

͞�ŝŐ�>ĂƚĐŚ�KŶ͟�ĞǀĞŶƚ�Ăƚ�DĞŶŬĞ��WĂƌŬ�ƚŽ�
ĐĞůĞďƌĂƚĞ�tŽƌůĚ��ƌĞĂƐƞĞĞĚŝŶŐ�DŽŶƚŚ�ŝŶ�
�ƵŐƵƐƚ�ϮϬϭϵ͘�dŚŝƐ�ĞǀĞŶƚ�ƉƌŽǀŝĚĞƐ�ĂŶ�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ĨŽƌ��ǁŽŵĞŶ�ƚŽ�ŐĂƚŚĞƌ�ƚŽŐĞƚŚĞƌ�
ĂŶĚ��ďƌĞĂƐƞĞĞĚ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƉĞĞƌ�
ƐƵƉƉŽƌƚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��dŚĞ�ĞǀĞŶƚ�ǁĂƐ�
ĂƩĞŶĚĞĚ�ďǇ�ϯϱ�ŵŽŵƐ͕�ďĂďŝĞƐ͕�ĚĂĚƐ�ĂŶĚ��
ŽƚŚĞƌ�ĨĂŵŝůǇ�ƐƵƉƉŽƌƚ�ŵĞŵďĞƌƐ͘ 
 

DĂƌǇ�^ŽůŽŵŽŶ-�ŵĞƐ͕���ŝĞƟƟĂŶ͕�ĂŶĚ�,ĂůůŝĞ�tŚŝƚůĞǇ͕�
�ƌĞĂƐƞĞĞĚŝŶŐ��ŽŽƌĚŝŶĂƚŽƌ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ŝŶ�ϮϬϭϵ�
ĨŽƌ�ƚŚĞŝƌ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ǁŝƚŚ�DŝĂŵŝ�WƵďůŝĐ�,ĞĂůƚŚ�

ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ��t/��ƉƌŽŐƌĂŵ͘� 

KŚŝŽ�t/��ůĂƵŶĐŚĞĚ�
ĂŶ�ĂƉƉ�ŝŶ�ϮϬϭϵ�ƚŽ�
ŚĞůƉ�ŝŵƉƌŽǀĞ�ƚŚĞ�
ƐŚŽƉƉŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�
ĨŽƌ�t/��ƉĂƌƟĐŝƉĂŶƚƐ�
ǁŚĞŶ�ƌĞĚĞĞŵŝŶŐ�
ƚŚĞŝƌ�ďĞŶĞĮƚƐ�Ăƚ�ƚŚĞ�
ŐƌŽĐĞƌǇ͘ 

+($/7+�('8&$7,21�	�,1-85<�35(9(17,21 

 

7KH�0&3+�+HDOWK�(GXFDWLRQ�GHSDUWPHQW�SDUWLFLSDWHG�LQ�PRUH�WKDQ����
HYHQWV�GXULQJ�������)URP�WKH�ILUVW�KHDOWK�IDLU�RI�WKH�\HDU��*,9(��WKH�DQQX�
DO�0&3+�3DUHQWLQJ�)DLU��YDULRXV�FRPPXQLW\�HYHQWV�	�IHVWLYDOV��DQG�
URXQGLQJ�RXW�WKH�\HDU�ZLWK�0&3+�DQQXDO�+DOORZHHQ�&RVWXPH�)XQ�5XQ��
,QMXU\�3UHYHQWLRQ�FRQGXFWHG�IRXU�<RXWK�0HQWDO�+HDOWK��VW�$LG�WUDLQLQJV��
GLVWULEXWHG�����1DUFDQ�NLWV�DQG�RYHU�����SUHVFULSWLRQ�GUXJ�GLVSRVDO�EDJV��
,W¶V�EHHQ�DQ�DPD]LQJ�\HDU�JRLQJ�RXW�LQWR�WKH�FRPPXQLW\�DQG�ZH¶UH�ORRN�
LQJ�IRUZDUG�WR�PDNLQJ������HYHQ�EHWWHU�� 

 

7KH��QG�DQQXDO�0&3+�
+DOORZHHQ�&RVWXPH�)XQ�
5XQ��DW�7UHDVXUH�,VODQG�LQ�
7UR\��EURXJKW�RXW�VR�PDQ\�
OLWWOH�JKRXOV�	�JREOLQV�WKDW�
KDG�D�KRZOLQJ�JRRG�WLPH� 

-RUGDQ�3KLOOLSV��,QMXU\�3UHYHQWLRQ�
&RRUGLQDWRU��VKRZLQJ�VWXGHQWV�
ZK\�LW¶V�JUHDW�WR�ZRUN�LQ�3XEOLF�
+HDOWK�DW�WKHLU�&DUHHU�+HDOWK�)DLU� 
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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� 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��KƵƚ�ŽĨ�ƐƚĂƚĞ�
ďŝƌƚŚƐ� ŵƵƐƚ� ďĞ� ƌĞƋƵĞƐƚĞĚ�
ĚŝƌĞĐƚůǇ� ĨƌŽŵ� ƚŚĂƚ� ƐƚĂƚĞ͘�
KƵƌ� ĐĞƌƟĮĐĂƚĞƐ� ĂƌĞ� ΨϮϰ�
ĞĂĐŚ�ĂŶĚ�ĐĂŶ�ďĞ�ƌĞƋƵĞƐƚĞĚ�
ďǇ�ŵĂŝů͕�ƚĞůĞƉŚŽŶĞ�ŽƌĚĞƌ�Žƌ�
ŝŶ� ƉĞƌƐŽŶ� ďǇ� ǀŝƐŝƟŶŐ� ŽƵƌ�
ŽĸĐĞ�DŽŶĚĂǇ-&ƌŝĚĂǇ͕�ĨƌŽŵ�
ϴ-ϰ͘� � tĞ� ĂĐĐĞƉƚ� ĐĂƐŚ͕�
ĐŚĞĐŬ͕� ŵŽŶĞǇ� ŽƌĚĞƌ͕� D�͕�
sŝƐĂ͕� �ŝƐĐŽǀĞƌ� ĂŶĚ�
�ŵĞƌŝĐĂŶ��ǆƉƌĞƐƐ͘�� 

 
 
 

����������������dŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŶĂŵĞ�ĨŽƌ�ŐŝƌůƐ�ŝƐ�EŽƌĂ͘  
����������������dŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŶĂŵĞ�ĨŽƌ�ďŽǇƐ�ŝƐ�KǁĞŶ͘ 

�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�ĚĞĂƚŚƐ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�
ďĞĞŶ�ƉƌĞǀĞŶƚĞĚ�ĂŶĚ��ŝĚĞŶƟĨǇŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�ǁŽƵůĚ�ŚĞůƉ�ƉƌĞǀĞŶƚ�
ĂŶǇ�ĨƵƚƵƌĞ�ĚĞĂƚŚƐ�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� 
dŚĞƌĞƐĂ��ƌƵďĂŬĞƌ͕��ŝƌĞĐƚŽƌ��ŚŝůĚƌĞŶ͛Ɛ�^ĞƌǀŝĐĞƐ� 
dĞƌƌŝ��ĞĐŬĞƌ͕��W�͕�dƌŝ��Ž͘�ZĞĐŽǀĞƌǇ�Θ�D, 
DĞůŝƐƐĂ�<ŝŶŶĞǇ͕�ZĞŐŝƐƚƌĂƌ͕�WŝƋƵĂ�,ĞĂůƚŚ��ĞƉĂƌƚŵĞŶƚ 

 
 
 
 
 
 
 
 

�ĐĐƌĞĚŝƚĂƟŽŶ 
D�W,�ƐƚĂī�ĐŽŶƟŶƵĞĚ�ǁŽƌŬŝŶŐ�ƚŽǁĂƌĚƐ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂĐĐƌĞĚŝƚĂƟŽŶ�
ƚŚƌŽƵŐŚŽƵƚ�ϮϬϭϵ͘���tĞ�ŵĞƚ�ŽƵƌ�ƚĂƌŐĞƚ�ĚŽĐƵŵĞŶƚ�ƐƵďŵŝƐƐŝŽŶ�ĚĂƚĞ�ŽĨ�
:ƵůǇ�Ϯϱ͕�ϮϬϭϵ͕�ŽǀĞƌ�ŽŶĞ�ŵŽŶƚŚ�ďĞĨŽƌĞ�ƚŚĞ�ĂĐƚƵĂů�ĚĞĂĚůŝŶĞ�
ƐƵďŵŝƐƐŝŽŶ�ĚĂƚĞ�ƚŽ�ƚŚĞ�WƵďůŝĐ�,ĞĂůƚŚ��ĐĐƌĞĚŝƚĂƟŽŶ��ŽĂƌĚ�;W,��Ϳ͘��
dŚĞ�ĂŐĞŶĐǇ�ďĞŐĂŶ�ŝƚƐ�ĂĐĐƌĞĚŝƚĂƟŽŶ�ũŽƵƌŶĞǇ�ŝŶ�:ƵŶĞ�ŽĨ�ϮϬϭϰ�ĂŶĚ�ďǇ�
:ƵůǇ�ŽĨ�ϮϬϭϵ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐƵďŵŝƚ�ŽǀĞƌ�ϯϬϬ�ĚŽĐƵŵĞŶƚƐ�ĐŽŶƐŝƐƟŶŐ�
ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬ͕ϬϬϬ�ƉĂŐĞƐ�ƚŽ�W,���ĨŽƌ�ƌĞǀŝĞǁ͘��dŚƌŽƵŐŚŽƵƚ�
ϮϬϭϵ͕�W,���ĂƐƐŝŐŶĞĚ�ƐŝƚĞ�ǀŝƐŝƚŽƌƐ�ƌĞǀŝĞǁĞĚ�ŽƵƌ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ŝŶ�
ƉƌĞƉĂƌĂƟŽŶ�ĨŽƌ�ŽƵƌ�ƐŝƚĞ�ǀŝƐŝƚ�ǁŚŝĐŚ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ϮϬϮϬ͘ 

 

 

3(50,76��5(&25'6��67$7,67,&6 

%LUWK�$EVWUDFWV 
�����&HUWLILFDWHV 
�����$IILGDYLWV 
 
7RWDO�1XPEHU�RI�%LUWKV 
�����0DOHV 
�����)HPDOHV 
�����6HWV�RI�7ZLQV 
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+RPH�%LUWK�5HJLVWUDWLRQV �� 

%XULDO�7UDQVLW�&UHPDWLRQ�
3HUPLWV ��� 

'HDWK�&HUWLILFDWHV�,VVXHG 
$IILGDYLWV 
  
7RWDO�QXPEHU�RI�GHDWKV 
)HPDOHV 
0DOHV 
2OGHVW 
<RXQJHVW 
$JH����� 

����� 
��� 

  
��� 
��� 
��� 
��� 

���PRQWKV 
�� 

'HDWK�6XSSOHPHQWDO ��� 

&KLOG�)DWDOLW\�5HYLHZ �� 

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

)XQ�)DFW 


