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$ʐʐʗʃʎ�5ʇʒʑʔʖ 
���� 

,W�LV�ZLWK�JUHDW�SOHDVXUH�WKDW�,�SUHVHQW�WKH������$QQXDO�5HSRUW�IRU�0LDPL�&RXQW\�3XEOLF�
+HDOWK��0&3+��� 
 
:KDW�D�\HDU�LW�KDV�EHHQ����$V�ZH�SDVV�WZR�VROLG�\HDUV�RI�ZRUNLQJ�RQ�D�JOREDO�SDQGHPLF��
LW�LV�LPSRUWDQW�WR�ORRN�EDFN�DQG�UHIOHFW�RQ�WKH�PDQ\�WKLQJV�0&3+�DFFRPSOLVKHG�LQ�
�������<HV��ZH�ZRUNHG�KDUG�LQ�&29,'��PDQ\�WLPHV�LW�VHHPHG�OLNH�WKDW¶V�DOO�ZH�GLG���
+RZHYHU��ZH�GLG�DFFRPSOLVK�VR�PXFK�PRUH� 
 

ü ,Q�)HEUXDU\�ZH�ZHUH�QRWLILHG�WKDW�ZH�EHFDPH�WKH���WK�+HDOWK�'LVWULFW�LQ�2KLR�
WR�EHFRPH�1DWLRQDOO\�$FFUHGLWHG�WKURXJK�WKH�3XEOLF�+HDOWK�$FFUHGLWDWLRQ�
%RDUG 

 
ü ,Q�0D\��WKH�FRPPXQLW\�VKRZHG�LWV�WUXVW�LQ�XV�E\�DSSURYLQJ�D�FRQWLQXDWLRQ�RI�

RXU�WD[�OHY\�IRU�DQ�DGGLWLRQDO����\HDUV� 
 
ü 2YHU�WKH�VXPPHU��ZKHQ�&29,'�VORZHG��ZH�GHFLGHG�WR�UHRUJDQL]H�WKH�

+HDOWK�'HSDUWPHQW�DQG�DGGHG�WKH�&RPPXQLW\�6HUYLFHV�'LYLVLRQ�DQG�
UHDOLJQHG�VHYHUDO�SURJUDPV��WKLV�OHG�WR�D�VKXIIOLQJ�RI�VWDII�DQG�WKH�DGGLWLRQ�RI�
VHYHUDO�QHZ�SHUVRQQHO� 

 
ü :RUNLQJ�ZLWK�WKH�&LWLHV�RI�3LTXD��7LSS�&LW\�DQG�7UR\�DQG�WKH�'LVWULFW�

$GYLVRU\�&RXQFLO��ZH�ZHUH�DEOH�WR�PHUJH�3LTXD�&LW\�+HDOWK�'HSDUWPHQW�
LQWR�0&3+���0LDPL�&RXQW\�QRZ�KDV�RQH�+HDOWK�'LVWULFW�SURYLGLQJ�DOO�SXEOLF�
KHDOWK�VHUYLFHV�WKURXJKRXW�WKH�FRXQW\� 

 
:H�GLG�DOO�RI�WKLV�DQG�VR�PXFK�PRUH��LQFOXGLQJ�LQYHVWLJDWLQJ�RYHU��������&29,'�FDVHV��
DGPLQLVWHULQJ�WKRXVDQGV�RI�GRVHV�RI�&29,'�YDFFLQH�DQG�FRQVXOWLQJ�ZLWK�FRXQWOHVV�
VFKRROV��EXVLQHVVHV�DQG�LQGLYLGXDOV�DERXW�&29,'���$OO�RI�WKLV�ZKLOH�VWLOO�PDQDJLQJ�WR�
JHW�VRPH�RI�RXU�QRUPDO�ZRUN�FRPSOHWHG��,�FRXOG�QRW�EH�SURXGHU�RI�WKH�WHDP�ZH�KDYH�
KHUH�DW�0LDPL�&RXQW\�3XEOLF�+HDOWK���,�DP�YHU\�H[FLWHG�WR�VHH�ZKDW������DQG�EH\RQG�
EULQJV�WR�0&3+� 
 
 'HQQLV�3URSHV��5(+6��03$ 

+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��IRUPHU� 
 
5DQG\�0RWW�-�*HQHUDO 
�QG�9LFH�3UHVLGHQW��IRUPHU� 
 
$QQ�%DLUG��-7UR\ 
 
3HWHU�1LPV�0'�-�*HQHUDO 
 
7HG�5LVWRII�-�7UR\ 
 
-LP�6DUYHU�-�*HQHUDO 
 
&DURO�6XWKHUO\—*HQHUDO 
 
3DWULFLD�4XLOOHQ—*HQHUDO 
 
 
3XEOLF�+HDOWK�
/HDGHUVKLS�7HDP 
 

'HQQLV�5��3URSHV��5(+6��
03$ 
+ൾൺඅඍඁ�&ඈආආංඌඌංඈඇൾඋ 
 
-DPHV�6��%XUNKDUGW��'2 
0ൾൽංർൺඅ�'ංඋൾർඍඈඋ 
 
0LFKHOOH�&R[��%61��51� 
'ංඋൾർඍඈඋ�ඈൿ�1ඎඋඌංඇ 
 
-DQH�7RPFLVLQ��5(+6 
'ංඋൾർඍඈඋ�ඈൿ�(ඇඏංඋඈඇආൾඇඍൺඅ�+ൾൺඅඍඁ 
 
3DP�5DPH\��5'��/' 
'ංඋൾർඍඈඋ�ඈൿ�)ൺආංඅඒ�ൺඇൽ�&ඁංඅൽ�
'ൾඏൾඅඈඉආൾඇඍ��ൿඈඋආൾඋඅඒ�:,&� 
 
0LFKHOH�%RZPDQ��5(+6 
$ඌඌංඌඍൺඇඍ�ඍඈ�ඍඁൾ�&ඈආආංඌඌංඈඇൾඋ�
ൽංඋൾർඍඈඋ�ඈൿ�ൺൽආංඇංඌඍඋൺඍංඈඇ 
 
1DWH�%HGQDU��5(+6 
'ංඋൾർඍඈඋ�ඈൿ�&ඈආආඎඇංඍඒ�6ൾඋඏංർൾඌ 
 
'HE�)UHQFK��%61��51� 
'ංඋൾർඍඈඋ�ඈൿ�1ඎඋඌංඇ 
�කඍගඑකඍඌ�එඖ������ 

$FFUHGLWDWLRQ 
,Q�)HEUXDU\�������0&3+�ZDV�QDWLRQDOO\�DFFUHGLWHG��0&3+�FRQ�
WLQXHV�WR�EXLOG�RQ�WKH�SURJUDPV��SODQV��DQG�SROLFLHV�WKDW�DWWULEXWHG�
WR�RXU�DFFUHGLWDWLRQ�VXFFHVV�LQ�DQWLFLSDWLRQ�RI�UHDFFUHGLWDWLRQ�LQ�

������ 
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3URXG�WR�EH�D� 
8QLWHG�:D\�$JHQF\ 

dŚĞ�DŝĂŵŝ��ŽƵŶƚǇ��ŝƐƚƌŝĐƚ��ĚǀŝͲ
ƐŽƌǇ��ŽƵŶĐŝů�ŚŽůĚƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝͲ
ďŝůŝƚǇ�ŽĨ��ĂƉƉŽŝŶƟŶŐ�ŵĞŵďĞƌƐ�ƚŽ�
ƚŚĞ� �ŽĂƌĚ� ŽĨ� ,ĞĂůƚŚ� ĂŶĚ� ďƌŝŶŐͲ
ŝŶŐ� ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ĂŶĚ� ĐŽŶͲ
ĐĞƌŶƐ� ŽŶ� ŚĞĂůƚŚ� ŝƐƐƵĞƐ� ƚŽ� ƚŚĞ�
�ŽĂƌĚ͛Ɛ� ĂƩĞŶƟŽŶ͘� dŚĞ� ĂĚǀŝƐŽƌǇ�
ĐŽƵŶĐŝů�ŝƐ�ĐŽŵƉŽƐĞĚ�ŽĨ�ƚŚĞ�ĐŚĂŝƌ
-ƉĞƌƐŽŶ� ŽĨ� ĞĂĐŚ� ƚŽǁŶƐŚŝƉ͛Ɛ�
ďŽĂƌĚ�ŽĨ� ƚƌƵƐƚĞĞƐ͕� ƚŚĞ�ĐŚŝĞĨ�ĂĚͲ
ŵŝŶŝƐƚƌĂƚŽƌ� ŽĨ� ĞĂĐŚ� ǀŝůůĂŐĞ� ĂŶĚ�
ƚŚĞ� ƉƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ� DŝĂŵŝ�
�ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ��ŽŵŵŝƐƐŝŽŶĞƌƐ�

',675,&7�$'9,625<�

^ĞƌǀŝŶŐ� dƌŽǇ͕� dŝƉƉ� �ŝƚǇ͕� WŝƋƵĂ͕�
�ŽǀŝŶŐƚŽŶ͕�tĞƐƚ�DŝůƚŽŶ͕�WůĞĂƐĂŶƚ�
,ŝůů͕� �ƌĂĚĨŽƌĚ͕� WŽƚƐĚĂŵ͕� �ĂƐƐͲ
ƚŽǁŶ͕� &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�ƉƵďůŝĐ͘� 

%2$5'�2)�+($/7+ 

*ʑʘʇʔʐʃʐʅʇ 

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

�ŚĂŝƌƉĞƌƐŽŶ͗� WŚŝů��Žǆ 

sŝĐĞ��ŚĂŝƌƉĞƌͲ
ƐŽŶ͗� WŚŝů�DŽƚĞ 

^ĞĐƌĞƚĂƌǇ͗ dĞƌƌǇ�tĂĐŬůĞƌ 

)ʋʐʃʐʅʋʃʎ�6ʗʏʏʃʔʛ 

7RWDO������,QFRPH ���������� 

7RWDO������([SHQVH ���������� 

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

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

'ŽǀĞƌŶŽƌ��ĞǁŝŶĞ͛Ɛ�sŝƐŝƚ�ƚŽ�Ă�
sĂĐĐŝŶĞ��ůŝŶŝĐ 

sĂĐĐŝŶĞ��ůŝŶŝĐ�^Ğƚ�hƉ 

EĂƚĞ��ĞĚŶĂƌ�ĂŶĚ�^ŚĂŶĞ�^ŶĂƉƉ�Ăƚ�ƚŚĞ�
ϮϬϮϭ�K�,���ŽŶĨĞƌĞŶĐĞ 
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(19,5210(17$/�+($/7+�',9,6,21 
����� 

(19,5210(17$/�+($/7+�
67$7,67,&6 

)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 � 

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 �� 

6HSWDJH�7DQN�7UXFN�
5HJLVWUDWLRQ� �� 

6HSWDJH�6LWH�3HUPLWV�
5HJLVWUDWLRQ � 

676�2SHUDWLRQDO�3HUPLWV ���� 

3/80%,1*�67$7,67,&6 

,163(&7,216 

0LDPL�&RXQW\ ���� 

$XJODL]H�&RXQW\ ��� 

0HUFHU�&RXQW\ �� 

6KHOE\�&RXQW\ ��� 

3LTXD�&LW\ ��� 

%$&.)/2:�'(9,&(6 

0LDPL�&RXQW\—&HUWLILHG ���� 

&ODUN��&KDPSDLJQ��'DUNH�
DQG�3UHEOH�&R��%DFNXS�
,QVSHFWLRQV 

��� 

(1,95210(17$/�+($/7+�
67$7,67,&6 

35,9$7(�:$7(5�6<67(06 

�:DWHU�6DPSOH�7HVWLQJ� 

�:HOO�6HDOLQJ�3HUPLWV 

�:HOO�3HUPLWV �� 

� 

��� 

&KZD�Z��,�^d�&&͗ 
ZŽŶ�:ĂĐŬƐŽŶ͕�Z�,^ 
>ŝŶůĞǇ�>ŽĐŬĞƌ͕��,^/d 
<ĞǀŝŶ�WůŽƵƚǌ͕��W/ 
�ŽŶŶŽƌ�^ƵƉĞƌ͕��,^/d 
,ĂŶŶĂŚ��ĂĐŝĞǁƐŬŝ͕��,^/d 

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

�,�^d�&&͗ 
�ŶŐĞůĂ��ĞŶĞĚŝĐƚ 
dǇůĞƌ��ŝǆ͕��,^/d 
:ĂƐŽŶ��ƌĞŝĞƌ͕�Z�,^ 
:ĞŶŶǇ�&ŽƵƌŵĂŶ 
�ŽƵƌƚŶĞǇ�>ŽŶŐ͕��,^/d 
�ĂƌƐŽŶ�ZŝĐŚĂƌĚƐŽŶ͕��,^/d 
^ŚĂŶĞ�^ŶĂƉƉ͕�Z�,^-WƌŽŐƌĂŵ�DĂŶĂŐĞƌ 
'ĞƌƌǇ�dŝƉƚŽŶ͕�Z�,^-WƌŽŐƌĂŵ�DĂŶĂŐĞƌ 
:ĂŶĞ�dŽŵĐŝƐŝŶ͕�Z�,^͕��ŝƌĞĐƚŽƌ 

7RS�WKUHH�YLRODWLRQV�RI�WKH�2KLR�8QLIRUP�
)RRG�6DIHW\�&RGH�IRXQG�LQ�0LDPL�&RXQ�
W\�IRRG�IDFLOLWLHV�LQ����� 
�� &OHDQLQJ�IUHTXHQF\�RI�SK\VLFDO�IDFLOLW\�� 
�� &OHDQLQJ�RI�QRQ�IRRG�FRQWDFW�VXUIDFHV�

RI�HTXLSPHQW�� 
�� &OHDQLQJ�RI�IRRG�FRQWDFW�VXUIDFHV�DQG�

XWHQVLOV� 

7KURXJK�RXU�+RXVHKROG�6HZDJH�7UHDW�
PHQW�6\VWHP�SURJUDP��LQ������WKHUH�ZHUH�
���SHUPLWV�WR�LQVWDOO�RU�DOWHU�D�KRPH�VHSWLF�
V\VWHP���7KHUH�DUH�PXOWLSOH�W\SHV�RI�VHSWLF�
V\VWHPV���7KH�IROORZLQJ�LV�D�OLVW�RI�WKH�
W\SHV�SHUPLWWHG�LQ������ 
¨ 6KDOORZ�OHDFK�ILHOG�-��� 
¨ 3UHWUHDW�WR�VKDOORZ�OHDFK�ILHOG–�� 
¨ /HDFK�ILHOG���´�WR���´�-�� 
¨ 6DQG�PRXQG�-��� 
¨ 7DQN�UHSODFHPHQW�-�� 
¨ 6HSWLF�WR�ORZ�SUHVVXUH�SLSH�-�� 
 
 

)DFWV�DERXW�DQLPDOV�ELWLQJ�KXPDQV«���� 
· $�ELWH�E\�D�PDPPDO�WR�D�KXPDQ�LV�UH�

TXLUHG�WR�EH�UHSRUWHG�WR�WKH�ORFDO�KHDOWK�
GHSDUWPHQW���7KLV�VWDWH�ZLGH�UHTXLUH�
PHQW�LV�LQ�ODZ�DQG�H[LVWV�WR�HQVXUH�WKDW�
WKH�KXPDQ�LV�SURWHFWHG�DJDLQVW�SRVVLEOH�
H[SRVXUH�WR�UDELHV�� 

· 7KH�ORFDO�KHDOWK�GHSDUWPHQW�ZLOO�TXDU�
DQWLQH�WKH�DQLPDO��W\SLFDOO\�D�GRJ�RU�
FDW��IRU�D�SHULRG�RI�WLPH��� 

· $IWHU�WKH�WLPH�SHULRG��WKH�DQLPDO�LV�RE�
VHUYHG�IRU�VLJQV�RI�UDELHV��� 

· ,I�WKH�DQLPDO�ZDV�QRW�YDFFLQDWHG�DJDLQVW�
UDELHV��WKH�ORFDO�KHDOWK�GHSDUWPHQW�ZLOO�
LVVXH�DQ�RUGHU�WR�WKH�DQLPDO�RZQHU�WR�
HQVXUH�WKH�DQLPDO�REWDLQV�WKH�UDELHV�
YDFFLQDWLRQ��� 

7KH�IROORZLQJ�LV�D�EUHDNGRZQ�RI�WKH�W\SH�
RI�DQLPDO�UHSRUWHG�WR�WKH�KHDOWK�GHSDUW�
PHQW��LQ������DQG�KRZ�PDQ\�ELWHV�RF�
FXUUHG�E\�W\SH�RI�DQLPDO� 
'RJ�-���� &DW�-��� 
+RUVH�-�� 5DFRRQ�-�� 
%DW�-����$OO�EDWV�DUH�VHQW�WR�WKH�2'+�/DE�IRU�
UDELHV�WHVWLQJ���$OO�WKUHH�EDWV�ZHUH�QHJDWLYH��
IRU�WKH�UDELHV�YLUXV� 



 

 

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�
$1'�6(59,&(6 

�D,  

�������ĂƐĞůŽĂĚ��ǀĞƌĂŐĞ ϭϵϰ� 

������WŚŽŶĞ��ŽŶƚĂĐƚƐ ϳϭϰ 

������,ŽŵĞ�sŝƐŝƚƐ Ϭ 

d��dĞƐƚƐ��ĚŵŝŶŝƐƚĞƌĞĚ ϴϴ 

�ĚƵůƚ�WŚǇƐŝĐĂůƐ ϭϱ 

>ĞĂĚ��ĂƐĞ�DĂŶĂŐĞŵĞŶƚ ϵ 

tĞůů��ŚŝůĚ��ůŝŶŝĐ ϴϬ 

WƌĞŶĂƚĂů�^ĂĨĞƚǇ�EĞƚ��ůŝŶŝĐ�
sŝƐŝƚƐ 

ϱϱ 

ZĞƉƌŽĚƵĐƟǀĞ�,ĞĂůƚŚ�Θ�
tĞůůŶĞƐƐ��ůŝŶŝĐ 

ϭϲϲ 

/ŵŵƵŶŝǌĂƟŽŶƐ�;ŶŽƚ��Ks/�Ϳ ϭϳϯϳ 

������ŚŝůĚƌĞŶ�;�ŝƌƚŚ�ƚŽ�ϭϴͿ� ϲϯϱ 

������ĚƵůƚƐ Ϯϰϵ 

�����dƌĂǀĞůĞƌƐ ϭ 

&ĂŵŝůŝĞƐ�ZĞĐĞŝǀŝŶŐ��ƌŝďƐ�
ĨƌŽŵ��ƌŝď�ĨƌŽŵ�<ŝĚƐ 

ϯ 

&+,/'+22'�9$&&,1(6 

�dĂW ϭϳϮ 

,ĞƉĂƟƟƐ�� ϵϲ 

,ĞƉĂƟƟƐ�� ϲϱ 

,ŝď ϳϳ 

,Ws ϴϱ 

WŽůŝŽ ϭϲϰ 

DĞŶŝŶŐŝƟƐ ϯϮϭ 

WŶĞƵŵŽĐŽĐĐĂů ϭϭ 

DDZ ϭϭϳ 

ZŽƚĂǀŝƌƵƐ ϭϴ 

d�ĂW ϮϮϴ 

dĚ ϭ 

�ŚŝĐŬĞŶ�WŽǆ ϯϯ 

^ŚŝŶŐůĞƐ ϭϲ 

/ŶŇƵĞŶǌĂ ϮϬϮ 

�Ks/��sĂĐĐŝŶĞƐ ϭϳϯϮϬ 

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

DĂƚĞƌŶĂů��ŚŝůĚ�,ĞĂůƚŚ��ůŝŶŝĐƐ�;tĞůů��ŚŝůĚ�ĂŶĚ�WƌĞŶĂƚĂůͿ͗� 
�ƵĞ�ƚŽ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĂĚũƵƐƚ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ��Ks/��ŶĞĞĚƐ͕�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ǁĞ�ƐĂǁ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ƚŽ�:ƵŶĞ�ĚĞĐƌĞĂƐĞĚ͘�tĞ�ĐŽŶƟŶƵĞĚ�
ƚŽ�ƐĞĞ�ƉƌĞŐŶĂŶƚ�ǁŽŵĞŶ�ĂƐ�ŶĞĞĚĞĚ͕�ďƵƚ�ǁŝƚŚ�ƉŽůŝĐǇ�ĐŚĂŶŐĞ�ĨŽƌ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�DĞĚŝĐĂŝĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͕�ŵĂŶǇ�ǁŽŵĞŶ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ŶŽǁ�ĂīŽƌĚ�Žƌ�ƋƵĂůŝĨǇ�ĨŽƌ�DĞĚŝĐĂŝĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞŶ�ǁĞƌĞ�
ĂďůĞ�ƚŽ�ƚƌĂŶƐĨĞƌ�ƚŽ�Ă�ƉƌŝǀĂƚĞ�K�ͬ'zE�ŽĸĐĞ͘� 
 
dŚĞ�tĞůů��ŚŝůĚ��ůŝŶŝĐ�ĂůƐŽ�ŚĂĚ�ƚŽ�ĂĚĂƉƚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ƉĂƟĞŶƚƐ�ƐĞĞŶ�ǁĞƌĞ�ŵĞĚŝĐĂů�ĨŽůůŽǁ�ƵƉƐ�
ƐĞĞŶ�ƉƌŝŵĂƌŝůǇ�ƚŚƌŽƵŐŚ�ƚĞůĞŚĞĂůƚŚ�ǀŝƐŝƚƐ͘�/Ŷ�:ƵŶĞ͕�ƚŚĞƐĞ�ĐůŝŶŝĐƐ�ƌĞƚƵƌŶĞĚ�ƚŽ�ƌĞŐƵůĂƌ�ƐĐŚĞĚƵůĞĚ�ŚŽƵƌƐ͘� 

^ŝŵŝůĂƌ�ƚŽ�ϮϬϮϬ͕�ŽƵƌ�EƵƌƐŝŶŐ��ŝǀŝƐŝŽŶ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĂĚĂƉƚ�ƚŽ�ƚŚĞ�ĞǀĞƌ-ĐŚĂŶŐŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĚƵĞ�ƚŽ�
�Ks/�-ϭϵ͘�KƵƌ�ƐĞƌǀŝĐĞƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŚĂǀĞ�Ă�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�
ŽĨ�ƚŚĞ�ǇĞĂƌ͕�ǁĞ�ǁĞƌĞ�ƵŶĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ŽƵƌ�ƚǇƉŝĐĂů�ŝŵŵƵŶŝǌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĚƵĞ�ƚŽ�ŽƵƌ�ƐƚĂī�ƉƌŽǀŝĚŝŶŐ�
�Ks/�� ǀĂĐĐŝŶĞ� ĐůŝŶŝĐƐ� ϰ� ĚĂǇƐ� Ă� ǁĞĞŬ� ŝŶ� ǀĂƌŝŽƵƐ� ůŽĐĂƟŽŶƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĐŽƵŶƚǇ͘� � dŚŝƐ� ǁĂƐ� ŝŶ�
ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ĞŶƐƵƌŝŶŐ�ĚĂƚĂ�ĞŶƚƌǇ�ĨŽƌ�ƉŽƐŝƟǀĞ�ůĂďƐ͕�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ĞĚƵĐĂƟŽŶ�ǁĂƐ�ďĞŝŶŐ�ƉƌŽǀŝĚĞĚ�
ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ƐĐŚŽŽůƐ͕�ƉƌĞƐĐŚŽŽůƐ͕�ĂŶĚ�ĚĂǇĐĂƌĞƐ͘�� 
 
EƵƌƐŝŶŐ� ŝƐ� ĞǆƚƌĞŵĞůǇ� ŐƌĂƚĞĨƵů� ĨŽƌ� ƚŚĞ� ĂƐƐŝƐƚĂŶĐĞ�ŽĨ� ƚŚĞ�tƌŝŐŚƚ� ^ƚĂƚĞ�EƵƌƐŝŶŐ� ƐƚƵĚĞŶƚƐ͕� ŽƵƌ�ŵĂŶǇ�
ǀŽůƵŶƚĞĞƌƐ͕�ŽƵƌ�ĐŽŶƚĂĐƚ�ƚƌĂĐĞƌƐ͕�ŽƵƌ�ƉĂƌƚ-ƟŵĞ�ŶƵƌƐĞƐ͕�ŽƵƌ�ĞƉŝĚĞŵŝŽůŽŐŝƐƚ͕�ĂŶĚ�ƐĐŚŽŽů�ůŝĂŝƐŽŶ͘��tŝƚŚ�
ƚŚĞ�ŽŶ-ŐŽŝŶŐ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉĂƌƚ-ƟŵĞ�ŶƵƌƐĞƐ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ� ƚŽ�ĐŽŶƟŶƵĞ�ŽīĞƌŝŶŐ��Ks/�-ϭϵ�
ǀĂĐĐŝŶĂƟŽŶ� ĐůŝŶŝĐƐ� ĂƐ� ǁĞůů� ĂƐ� ƚƌĂŶƐŝƟŽŶ� ďĂĐŬ� ƚŽ� ƌĞŐƵůĂƌ� ƐĞƌǀŝĐĞƐ� ƚŚĂƚ� ǁĞ� ŽīĞƌĞĚ� ƉƌŝŽƌ� ƚŽ� ƚŚĞ�
ƉĂŶĚĞŵŝĐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƐĐŚĞĚƵůŝŶŐ�ŽĨ�ŝŵŵƵŶŝǌĂƟŽŶ�ĂƉƉŽŝŶƚŵĞŶƚƐ�ĨŽƌ�Ăůů�ĂŐĞƐ͘� 
 
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĨĂŵŝůŝĞƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ��ŚŝůĚƌĞŶ�ĨŽƌ�DĞĚŝĐĂů�,ĂŶĚŝĐĂƉƐ�WƌŽŐƌĂŵ�;�D,Ϳ�
ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ďĞ�ƐĞƌǀĞĚ͘���ŶƵƌƐĞ�ŚĂƐ�ĂůƐŽ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�^ƚ͘�WĂƚƌŝĐŬ͛Ɛ�^ĐŚŽŽů�ĂŶĚ�DŝĂŵŝ�
DŽŶƚĞƐƐŽƌŝ� ^ĐŚŽŽů� ďǇ� ƉƌŽǀŝĚŝŶŐ� ŚĞĂƌŝŶŐ� ĂŶĚ� ǀŝƐŝŽŶ� ƐĐƌĞĞŶŝŶŐƐ� ĂƐ� ǁĞůů� ĂƐ� ĞŶƐƵƌŝŶŐ� ƐĐŚŽŽů�
ŝŵŵƵŶŝǌĂƟŽŶ�ĐŽŵƉůŝĂŶĐĞ͘ 

dŚĂŶŬƐ�ƚŽ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ�^ƚŽƵĚĞƌ�DĞŵŽƌŝĂů�
&ŽƵŶĚĂƟŽŶ�&ƵŶĚ�ŽĨ�ƚŚĞ�dƌŽǇ�&ŽƵŶĚĂƟŽŶ͕�Ă�

ŶĞǁ�/ŶĨĂŶƚ�ƐĐĂůĞ�ĂŶĚ�ĂŶ�ĂƵĚŝŽŵĞƚĞƌ�ǁĞƌĞ�ƉƵƌͲ
ĐŚĂƐĞĚ�ĨŽƌ�ƚŚĞ�tĞůů��ŚŝůĚ��ůŝŶŝĐ�Ăƚ�D�W,͘� 

�ŌĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�DŝĂŵŝ��ŽƵŶƚǇ�
ĂŶĚ�WƵďůŝĐ�,ĞĂůƚŚ͕��Ğď�&ƌĞŶĐŚ��^E͕�ZE͕�ƌĞƟƌĞĚ�
ĂƐ�ƚŚĞ��ŝƌĞĐƚŽƌ�ŽĨ�EƵƌƐŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϮϭ͘�

tĞ�ƚŚĂŶŬ��Ğď�ĨŽƌ�Ăůů�ŚĞƌ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�ƐŚĞ�ǁŝůů�ďĞ�
ŐƌĞĂƚůǇ�ŵŝƐƐĞĚ͘� 
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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� 

5HSURGXFWLYH�+HDOWK�DQG�:HOOQHVV� 
2QFH�ZH�ZHUH�DEOH�WR�IRFXV�PRUH�RQ�RXU�
FOLQLFV��ZH�UHDOL]HG�WKHUH�ZDV�D�QHHG�IRU�
LQFUHDVHG�FRPPXQLW\�DZDUHQHVV�IRU�RXU�
5+:�3URJUDP��)RU�WKLV�WR�RFFXU��ZH�FUHDWHG�
QHZ�FOLQLF�EURFKXUHV�DQG�SRVWHUV��DQG�D�SULQW�
DG�ZDV�VHQW�RXW�WR�WKH�FRPPXQLW\�WKURXJK�WKH�
9DO3DN�PDLOLQJ��$QRWKHU�ZD\�WR�UHDFK�WKH�
FRPPXQLW\�LV�WKURXJK�RXU�HGXFDWLRQDO�
SUHVHQWDWLRQV�DW�DUHD�VFKRROV��:LWK�WKH�HDVLQJ�
RI�WKH�&29,'�UHVWULFWLRQV��DQG�WKH�UHWXUQ�RI�
LQ-SHUVRQ�FODVVHV��ZH�ZHUH�DEOH�WR�RIIHU�
HGXFDWLRQ�IRU�WKH�SUHYHQWLRQ�RI�6H[XDOO\�
7UDQVPLWWHG�'LVHDVHV�DW�D�ORFDO�KLJK�VFKRRO�
DQG�D�FRPPXQLW\�FROOHJH��)LQDOO\��LQ�
'HFHPEHU��ZH�ZHUH�DEOH�WR�UH-VWDUW�WKH�RII-
VLWH�FOLQLF�DW�0LDPL�&RXQW\�5HFRYHU\�&RXQFLO�
VR�ZH�FDQ�UHDFK�SHRSOH�GHDOLQJ�ZLWK�
VXEVWDQFH�XVH�GLVRUGHUV��:H�KRSH�WR�H[SDQG�
RXU�RII-VLWH�VHUYLFHV�LQ������ZLWK�WKH�KHOS�RI�
RXU�QHZ�1XUVH�3UDFWLWLRQHUV� 

�����0,$0,�&2817<�
&20081,&$%/(�',6($6(6�  

&29,'-�� ����� 

&KODP\GLD ��� 

*RQRFRFFDO�LQIHFWLRQV �� 

+HSDWLWLV�&��FKURQLF �� 

&DPS\OREDFWHULRVLV �� 

,QIOXHQ]D�+RVSLWDOL]DWLRQ �� 

6DOPRQHOORVLV � 

+HSDWLWLV�%��FKURQLF � 

/HJLRQHOORVLV � 

6WUHSWRFRFFXV�SQHXPRQLDH � 

6\SKLOLV � 

&3-&5( � 

&U\SWRVSRULGLRVLV � 

+,9 � 

6KLJHOORVLV � 

(��FROL����� � 

+HSDWLWLV�&��SHULQDWDO � 

0HQLQJLWLV��EDFWHULDO� � 

0HQLQJLWLV��YLUDO � 

3HUWXVVLV � 

6WUHSWRFRFFDO-*URXS�$ � 

��7XEHUFXORVLV � 

��9DULFHOOD � 

��<HUVLQLRVLV � 

��7RWDO ����� 

�����1856,1*�67$))� 
'HE�)UHQFK��%61��51-'LUHFWRU�RI�1XUV�
LQJ 
0LFKHOOH�&R[��%61��51–�+0*�6XSHUYL�
VRU�DQG�$VVLVWDQW�'LUHFWRU�RI�1XUVLQJ 
0HOHWWH�%DLOH\��56��51–&OLQLF�&RRUGLQD�
WRU 
6KHOOH\�-DFNVRQ��%61��51-1XUVLQJ�6X�
SHUYLVRU 
%HOLQGD�5HLOO\��%61��51 
1LNNL�0DXHU��%61��51 
-HVVLH�8QGHUZRRG��51 
0DULRQ�6ZDQVRQ��51 
/RXLVH�)RUURU��51 
8UVXOD�'ULHU��51 
%UHQGD�&DXVH\ 
/LVD�+DQNH 
'DQLHO�-��'LOZRUWK��0'��&RQWUDFW� 
0LFKHOH�-RVHIRYVN\��)13 
-HQQL�'RVHFN��)13 

'ZDQD�'H3ULHVW��&RQWDFW�7UDFHU 
7HUHVD�/\QQ��&RQWUDFW�7UDFHU 
 
 
)RUPHU�1XUVLQJ�6WDII�� 
$PEHU�5H\HV��&RQWDFW�7UDFHU�� 
FRQWUDFW�HQGHG 
0DGLVRQ�7HELFV��&RQWDFW�7UDFHU�� 
FRQWUDFW�HQGHG 
7DW\DQD�&RWUHOO��&RQWDFW�7UDFHU�� 
FRQWUDFW�HQGHG 
'HEELH�+DUULV��51��FRQWUDFW�HQGHG 
+HDWKHU�$OH[DQGHU��%6��/31��UHVLJQHG 
 

/HDG�3RLVRQLQJ�3UHYHQWLRQ 
7KH�+HDOWK\�+RPHV�DQG�/HDG�3RLVRQLQJ�3UH�
YHQWLRQ�*UDQW�ZDV�XWLOL]HG�WR�EULQJ�DZDUH�
QHVV�WKURXJKRXW�RXU�FRPPXQLW\���,QIRU�
PDWLRQ�UHJDUGLQJ�WHVWLQJ�DQG�WUHDWPHQW�ZDV�
JLYHQ�WR�DOO�SK\VLFLDQ�RIILFHV��DJHQFLHV�VHUY�
LQJ�KLJK�ULVN�SRSXODWLRQV��GD\FDUHV��DQG�SUH�
VFKRROV�ZLWKLQ�WKH�FRXQW\���%LOOERDUGV�ZHUH�
SXUFKDVHG�LQ�KLJK-ULVN�]LS�FRGHV�WR�EULQJ�
DZDUHQHVV�DQG�D�SUHVHQWDWLRQ�ZDV�VKRZQ�GXU�
LQJ�&29,'�LPPXQL]DWLRQ�FOLQLFV�GXULQJ�WKH�
SDWLHQW�REVHUYDWLRQ�SHULRG������ 

,Q�������0&3+�UHFHLYHG�D�JUDQW�IURP�WKH�
890&�&RPPXQLW\�%HQHILWV�)XQG�WKDW�HQDEOHG�
XV�WR�SXUFKDVH�D�&ROSRVFRSH����H[DP�WDEOHWRSV�
DQG�H[SDQG�RXU�VHUYLFHV�IRU�WKH�5HSURGXFWLYH�
+HDOWK�DQG�:HOOQHVV�3URJUDP�E\�KLULQJ���SDUW-
WLPH�1XUVH�3UDFWLWLRQHUV��7KHVH�IXQGV�DUH�DOVR�
KHOSLQJ�XV�EULQJ�RQ�D�6RFLDO�:RUNHU�IRU�0&3+�� 
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)$0,/<�$1'�&+,/'�'(9(/230(17�',9,6,21�����3DP�5DPH\��5'��/'�-�'LYLVLRQ�'LUHFWRU 

:20(1��,1)$176�$1'�
&+,/'5(1 

�����67$7,67,&6 

$YHUDJH�0RQWKO\�&DVH�
/RDG ��� 

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

1XWULWLRQ�(GXFDWLRQ�9LVLWV ���� 

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

:,&�6WDII 
'ZDQD�'H3ULHVW��:,&�&OHUN 
7UDF\�*RRGZLQ��'75��:,&�&OHUN 
0DU\�6RORPRQ-$PHV��5'�/'��:,&�
+HDOWK�3URIHVVLRQDO 
+DOOLH�:KLWOH\��06�(G��,%&/&��
:,&�%UHDVWIHHGLQJ�&RRUGLQDWRU�
%UHDVWIHHGLQJ�3HHU�6XSHUYLVRU 
 

tŝƚŚ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�ƚŚĞ��Ks/�-ϭϵ�ZĞůŝĞĨ�WĂĐŬͲ
ĂŐĞ�ďŝůů͕�ƚŚĞ�ĐĂƐŚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�t/��ĨƌƵŝƚ�ĂŶĚ�
ǀĞŐĞƚĂďůĞ�ǀŽƵĐŚĞƌ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ƐĞǀĞƌĂů�ƟŵĞƐ�
ĚƵƌŝŶŐ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϮϭ͘�dŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ĨƌƵŝƚ�ĂŶĚ�ǀĞŐĞƚĂďůĞ�ďĞŶĞĮƚ�ǁĂƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�
ΨϯϱͬŵŽŶƚŚ�ĨƌŽŵ��Ɖƌŝů�ƚŚƌŽƵŐŚ�:ƵůǇ�ĨŽƌ�Ăůů�ƉĂƌͲ
ƟĐŝƉĂŶƚƐ�ĐĂƚĞŐŽƌŝĞƐ�ĞǆĐĞƉƚ�ŝŶĨĂŶƚƐ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�
ƚŚĞ�ĨĞĚƐ�ĂƉƉƌŽǀĞĚ�ĂŶŽƚŚĞƌ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĨƌƵŝƚ�
ĂŶĚ�ǀĞŐĞƚĂďůĞ�ĚŽůůĂƌ�ĂŵŽƵŶƚ�ĨŽƌ�Ă�ϯ�ŵŽŶƚŚ�
ƉĞƌŝŽĚ�ĨƌŽŵ�KĐƚ͘�ƚŚƌŽƵŐŚ��ĞĐ͘�dŚŝƐ�ŝŶĐƌĞĂƐĞ�
ǀĂƌŝĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ�ĐĂƚĞŐŽƌǇ͗� 
· �ŚŝůĚƌĞŶ͗�ΨϮϰͬŵŽŶƚŚ 
· WƌĞŐŶĂŶƚ͕�ƉŽƐƚƉĂƌƚƵŵ�ĂŶĚ�ƉĂƌƟĂů�

ďƌĞĂƐƞĞĞĚŝŶŐ�ΨϰϯͬŵŽŶƚŚ 
· �ǆĐůƵƐŝǀĞůǇ�ďƌĞĂƐƞĞĞĚŝŶŐ�ΨϰϳͬŵŽŶƚŚ 

�ŶŽƚŚĞƌ�t/��ĨŽŽĚ�ƉĂĐŬĂŐĞ�ĐŚĂŶŐĞ�ǁĂƐ�ŝŵͲ
ƉůĞŵĞŶƚĞĚ�ŝŶ��Ɖƌŝů�ϮϬϮϭ�ǁŝƚŚ�ĐŚĞĞƐĞ�ĂĚĚĞĚ�
ĂƐ�ĂŶ�ĂǀĂŝůĂďůĞ�ĚĂŝƌǇ�ŽƉƟŽŶ�ŝŶ�ĐŽŵďŝŶĂƟŽŶ�
ǁŝƚŚ�ǇŽŐƵƌƚ�ĂŶĚ�ŵŝůŬ�ĨŽƌ�ǁŽŵĞŶ�ĂŶĚ�ĐŚŝůͲ
ĚƌĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘� 

dŚĞ�KŚŝŽ�t/��ƉƌŽŐƌĂŵ�ĐŚĂŶŐĞĚ�ƚŚĞŝƌ�ĨŽƌŵƵͲ
ůĂ�ĐŽŶƚƌĂĐƚ�ƚŽ�DĞĂĚ�:ŽŚŶƐŽŶ�ŝŶ�KĐƚ͘�ϮϬϮϭ͘�
^ƚĂƚĞ�t/��ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�h^���ƚŽ�ĐŽŵƉůĞƚĞ�
ďŝĚƐ�ĞǀĞƌǇ�ϯ-ϱ�ǇĞĂƌƐ�ĨŽƌ�ŝƚƐ�ƐƚĂŶĚĂƌĚ�ĨŽƌŵƵůĂ�
ƉƌŽĚƵĐƚƐ͘�dŚŝƐ�ŝƐ�ŵĂŶĚĂƚŽƌǇ�ĂŶĚ�ŚĞůƉƐ�ƚŚĞ�
ƐƚĂƚĞ�ĂīŽƌĚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ĨŽƌŵƵůĂ�ƚŽ�
t/�-ĞůŝŐŝďůĞ�ŝŶĨĂŶƚƐ�ĂŶĚ�ĞŶƐƵƌĞƐ�ƐƚĂƚĞƐ�ĂƌĞ�
ďĞŝŶŐ�ŐŽŽĚ�ƐƚĞǁĂƌĚƐ�ŽĨ�ĨĞĚĞƌĂů�ƚĂǆ�ĚŽůůĂƌƐ͘�
/ŶĨĂŶƚƐ�ŽŶ�t/��ǁĞƌĞ�ƚƌĂŶƐŝƟŽŶĞĚ�ŽǀĞƌ�Ă�ϯ�
ŵŽŶƚŚ�ƉĞƌŝŽĚ�ĨƌŽŵ�'ĞƌďĞƌ�ƚŽ�DĞĂĚ�:ŽŚŶͲ
ƐŽŶ͘�dŚĞ�ĐŽŶƚƌĂĐƚĞĚ�DĞĂĚ�:ŽŚŶƐŽŶ�ƉƌŽĚƵĐƚƐ�
ŝŶĐůƵĚĞĚ͕��ŶĨĂŵŝů�/ŶĨĂŶƚ�;ŵŝůŬ-ďĂƐĞĚͿ͕�WƌŽƐŽͲ
ďĞĞ�;ƐŽǇ-ďĂƐĞĚͿ͕�'ĞŶƚůĞ�ĂƐĞ�;ůŽǁ�ůĂĐƚŽƐĞͿ͕�
ĂŶĚ�ZĞŐƵůŝŶĞ�;ŵŝůŬ�ďĂƐĞĚ�ǁŝƚŚ�ƉƌĞďŝŽƟĐƐ�ƚŽ�
ŚĞůƉ�ǁŝƚŚ�ĐŚƌŽŶŝĐ�ĐŽŶƐƟƉĂƟŽŶͿ͘���ůĞƩĞƌ�ǁĂƐ�
ƐĞŶƚ�ƚŽ�ůŽĐĂů�ƉĞĚŝĂƚƌŝĐ�ĂŶĚ�ĨĂŵŝůǇ�ƉƌĂĐƟĐĞƐ�
ĨƌĞƋƵĞŶƚĞĚ�ďǇ�ŽƵƌ�ĐůŝĞŶƚĞůĞ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞŵ�
ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ͘� 

dƌŽǇ�ĚŝĞƟĐŝĂŶ͕�DĂƌǇ�^ŽůŽŵŽŶ-�ŵĞƐ͕�ŵĞƚ�ǁŝƚŚ�
K^h��ǆƚĞŶƐŝŽŶ��ŐĞŶƚ͕�<ĂƌĞŶ��ƌďĞƌůĞ͕�ŝŶ�ƚŚĞ�ĨĂůů�
ƚŽ�ĞƐƚĂďůŝƐŚ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ĨŽƌ�ŚĞƌ�ƚŽ�ĐŽŵĞ�ƚŽ�
ďŽƚŚ�ƚŚĞ�t/��ĐůŝŶŝĐƐ�ŽŶĞ�ƟŵĞ�Ă�ŵŽŶƚŚ�ƚŽ�ĐŽŶͲ
ĚƵĐƚ�Ă�ƐŚŽƌƚ�ŶƵƚƌŝƟŽŶ�ĞĚƵĐĂƟŽŶ�ƐĞƐƐŝŽŶ͘�^ŚĞ�
ĨŽĐƵƐĞĚ�ŽŶ�ǁŚŽůĞ�ŐƌĂŝŶƐ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ƋƵĂƌƚĞƌ�ŽĨ�
ϮϬϮϭ�ĂŶĚ�ĚŝƐĐƵƐƐĞĚ� 
· ŚŽǁ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚŽůĞ�ŐƌĂŝŶƐ�ƵƐŝŶŐ�ĨŽŽĚ�

ůĂďĞůƐ͕� 
· ďĞŶĞĮƚƐ�ŽĨ�ǁŚŽůĞ�ŐƌĂŝŶ�ĨŽŽĚƐ�ĂŶĚ� 
· ŚĂĚ�Ă�^ƉĂŶŝƐŚ�ƌŝĐĞ�ƌĞĐŝƉĞ�ŵĂĚĞ�ĨƌŽŵ�

ďƌŽǁŶ�ƌŝĐĞ�ĨŽƌ�ĂƩĞŶĚĞĞƐ�ƚŽ�ƚĂƐƚĞ͘� 

DŝĂŵŝ��ŽƵŶƚǇ�t/��ǁĂƐ�ƐĞůĞĐƚĞĚ�ĂƐ�ϭ�ŽĨ�Ϯ�
ůŽĐĂů�ƉƌŽũĞĐƚƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
^ƚĂƚĞ�ŽĨ�KŚŝŽ�t/��ĨĞĚĞƌĂů�ŵĂŶĂŐĞŵĞŶƚ�ĞǀĂůͲ
ƵĂƟŽŶ�ŝŶ�:ƵůǇ�ŽĨ�ϮϬϮϭ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ�ůĞǀĞů�ĂƌĞ�ďĞŝŶŐ�
ŝŵƉůĞŵĞŶƚĞĚ͘�dŚĞ�ƌĞǀŝĞǁ�ƉƌŽĐĞƐƐ�ǁĂƐ�ĐŽŵͲ
ƉůĞƚĞĚ�ǀŝƌƚƵĂůůǇ�ŽŶ�:ƵůǇ�ϭϮ�ĂŶĚ�ĨŽĐƵƐĞĚ�ŽŶ�
ƚŚĞ�ĂƌĞĂ�ŽĨ�ŶƵƚƌŝƟŽŶ�ĞĚƵĐĂƟŽŶ�ǁŚŝĐŚ�ĞŶͲ
ĐŽŵƉĂƐƐĞĚ� 
· EƵƚƌŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ 
· EƵƚƌŝƟŽŶ�ĂŶĚ�ďƌĞĂƐƞĞĞĚŝŶŐ�ĞĚƵĐĂƟŽŶ 
· �ƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ 
· �ůŝŶŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ� 
· ZĞĨĞƌƌĂůƐ� 
dŚĞ�&E^�ĞŵƉůŽǇĞĞ�ǁĂƐ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ŽĨ�
ƚŚĞ�t/��ƐƚĂī͘�dŚĞ�ŽŶůǇ�ĮŶĚŝŶŐƐ�ĂŌĞƌ�ƚŚĞ�
ƌĞǀŝĞǁ�ŝŶǀŽůǀĞĚ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ǁƌŝƩĞŶ�ƉŽůŝĐǇ�
Ăƚ�ƚŚĞ�^ƚĂƚĞ�ůĞǀĞů�ƌĞŐĂƌĚŝŶŐ�ĚŽĐƵŵĞŶƚĂƟŽŶ�
ŽĨ�ƌĞĨĞƌƌĂůƐ�ŝŶ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚ�ĐĂƌĞ�ƉůĂŶ͘ 

+HOS�0H�*URZ 
,D'�ŝƐ�ĂŶ�ĞǀŝĚĞŶĐĞ-ďĂƐĞĚ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ŚĞĂůƚŚǇ�ŐƌŽǁƚŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ďĂďŝĞƐ�ĂŶĚ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͘��,D'�ǁŽƌŬƐ�ǁŝƚŚ�ĨĂŵŝůŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƉƌĞŶĂƚĂů�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂŐĞ�ŽĨ�
ƚŚƌĞĞ͘��KƵƌ�ŚŽŵĞ�ǀŝƐŝƚŽƌƐ�ĂƌĞ�ǁĞůů�ƚƌĂŝŶĞĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ƵƐĞ�Ă�ŶŽŶ�ũƵĚŐŵĞŶƚĂů�ĂŶĚ�
ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĞŵƉŽǁĞƌ�ƉĂƌĞŶƚƐ�ǁŝƚŚ�ƐŬŝůůƐ͕�ƚŽŽůƐ͕�ĂŶĚ�ĐŽŶĮĚĞŶĐĞ�ƚŽ�ŶƵƌƚƵƌĞ�
ƚŚĞ�ŚĞĂůƚŚǇ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞŝƌ�ĐŚŝůĚ͘ 
�ƵĞ�ƚŽ��Ks/�͕�,D'�ǁĂƐ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ĞŵĞƌŐĞŶĐǇ�ŶĞĞĚĞĚ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ�
ĚŝĂƉĞƌƐ�ĂŶĚ�ǁŝƉĞƐ͕�ĨŽƌŵƵůĂ͕�ŐƌŽĐĞƌǇ�ĐĂƌĚƐ͕�ƉŚŽŶĞ�ĐĂƌĚƐ�ĂŶĚ�ǁĞƌĞ�ĂůƐŽ�ĂďůĞ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�
ƉƌŽǀŝĚŝŶŐ�ƐŽŵĞ�ĞĚƵĐĂƟŽŶĂů�ŝƚĞŵƐ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ͘ 

Ύ,D'�ǁĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶƵƌƐŝŶŐ�ĚŝǀŝƐŝŽŶ�ƵŶƟů��ƵŐ͘�ϮϬϮϭ�ǁŚĞŶ�ƚŚĞǇ�ŵŽǀĞĚ�ƚŽ�ƚŚŝƐ�ĚŝǀŝƐŝŽŶ͘� 

+0*�6WDII 
.DWKHULQH�*UD\��+RPH�9LVLWRU 
(ULQ�2JGHQ��+RPH�9LVLWRU��+0*�6XSHUYLVRU 
6HUHQD�3HUVN\��+RPH�9LVLWRU 
5HEHFFD�+XIIPDQ��+RPH�9LVLWRU 

+(/3�0(�*52: 

�����67$7,67,&6 

+RPH�9LVLWV ��� 

1XPEHU�RI�)DPLOLHV�6HUYHG �� 



 

 

&RPPXQLW\�6HUYLFHV    1DWH�%HGQDU��5(+6-&RPPXQLW\�6HUYLFHV�'LUHFWRU 

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

/Ŷ�ϮϬϮϭ�ƚŚĞ�DŝĂŵŝ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ�ĐƌĞĂƚĞĚ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ�ǁŝƚŚŝŶ�D�W,͘�dŚĞ�ƐƚĂī�ŝŶ�ƚŚŝƐ�ŶĞǁ�ĚŝǀŝƐŝŽŶ�
ǁŝůů�ĨŽĐƵƐ�ŽŶ��ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ͕��ƉŝĚĞŵŝŽůŽŐǇ͕�,ĞĂůƚŚ��ĚƵĐĂƟŽŶ͕�/ŶũƵƌǇ�WƌĞǀĞŶƟŽŶ�ĂŶĚ�^ŽĐŝĂů�tŽƌŬ͘���dŚĞ�ŽǀĞƌĂůů�ŐŽĂů�
ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ�ŝƐ�ƚŽ�ůĞĂĚ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ�ĞīŽƌƚƐ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ͘��dŚĞ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ�
ǁŝůů͗ 
 
¨ �ŶƐƵƌĞ�DŝĂŵŝ��ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ�ŝƐ�Ă�ůĞĂĚĞƌ�ŝŶ�,ĞĂůƚŚ�ĂŶĚ�tĞůůŶĞƐƐ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ 
¨ �ƐƚĂďůŝƐŚ�ĐŽŵŵƵŶŝƚǇ�ŐŽĂůƐ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŚĞĂůƚŚ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ͘�� 
¨ �ŽŽƌĚŝŶĂƚĞ�WƵďůŝĐ�,ĞĂůƚŚ�ŐƌĂŶƚƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŚĂƚ�ƵƐĞ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ĂŶĚ�ƉƌŽŵŝƐŝŶŐ�ƉƌĂĐƟĐĞƐ͘� 
¨ >ĞĂĚ�,ĞĂůƚŚ��ƋƵŝƚǇ�ĞīŽƌƚƐ�ŝŶ�DŝĂŵŝ��ŽƵŶƚǇ͘��� 

dŚĞ��Ks/��ϭϵ�ƉĂŶĚĞŵŝĐ�ĐŽŶƟŶƵĞĚ�ŝŶƚŽ�ϮϬϮϭ�ĂŶĚ�ŚĂĚ�Ă�ůĂƌŐĞ�ŝŵƉĂĐƚ�ŽŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�/Ŷ�ϮϬϮϭ͕�D�W,�ďĞŐĂŶ�ǀĂĐĐŝŶĂƟŽŶ�ŽƉͲ
ĞƌĂƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚǇ͕�ǁŝƚŚ�ŵƵůƟƉůĞ�ĐůŝŶŝĐƐ�ŚĞůĚ�Ăƚ�ƚŚĞ�ŚĞĂůƚŚ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�Ăƚ�ǀĂƌŝŽƵƐ�ůŽĐĂƟŽŶƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚǇ͘�dŚĞƐĞ�
ǀĂĐĐŝŶĞ�ĐůŝŶŝĐƐ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�Ă�ƐƵĐĐĞƐƐ�ǁŝƚŚŽƵƚ�ƚƌĞŵĞŶĚŽƵƐ�ĞīŽƌƚƐ�ŽĨ�ŽƵƌ�ƐƚĂī͕�ĐŽŵŵƵŶŝƚǇ�ůĞĂĚĞƌƐ͕�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�ŽƵƌ�
DĞĚŝĐĂů�ZĞƐĞƌǀĞ��ŽƌƉƐ�sŽůƵŶƚĞĞƌƐ�ǁŚŽ�ĚŽŶĂƚĞĚ�
ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŚŽƵƌƐ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ŐĞƚ�DŝĂŵŝ�
�ŽƵŶƚǇ�ǀĂĐĐŝŶĂƚĞĚ͘�tĞ�ĐĂŶ�ŶĞǀĞƌ�ƚŚĂŶŬ�ƚŚĞŵ�
ĞŶŽƵŐŚ�ĨŽƌ�ƚŚĞŝƌ�ĚĞĚŝĐĂƟŽŶ�ĂŶĚ�ĞǆƉĞƌƟƐĞ͘���� 
 

 

0LDPL�&RXQW\�3XEOLF�+HDOWK�&29,'����
9DFFLQDWLRQV�&OLQLF�6WDWLVWLFV 

�������WR��������� 

)LUVW�'RVHV ����� 

6HFRQG�'RVHV ����� 

7KLUG�'RVH�RU�%RRVWHU ����� 

7RWDO��&29,'�9DFFLQDWLRQV ������ 

 

0LDPL�&RXQW\�&29,'����6WDWLVWLFV 
�������WR��������� 

&DVHV ������ 

+RVSLWDOL]DWLRQV ��� 

'HDWKV ��� 

'DWD�IURP�2'+�&29,'����GDVKERDUG� 

�ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ�^ƚĂī͗ 
EĂƚĞ��ĞĚŶĂƌ͕�Z�,^–���ŝƌĞĐƚŽƌ�ŽĨ��ŽŵŵƵŶŝƚǇ�^ĞƌǀŝĐĞƐ 
�ŵǇ��ĂŝŶ͕�D^t͕�>^t�-�>ŝĐĞŶƐĞĚ�^ŽĐŝĂů�tŽƌŬĞƌ 
:ĂŶĞů�,ŽĚŐĞƐ͕�Z�,^-�ƉŝĚĞŵŝŽůŽŐŝƐƚ 
�ƌ͘�sŝĐŬǇ�<ŶŝƐůĞǇ-,ĞŶƌǇ͕�WŚ��-,ĞĂůƚŚ��ĚƵĐĂƚŽƌ 
�ŽŶŶŽƌ�^ƵƉĞƌ͕�Z�,^�-�ŵĞƌŐĞŶĐǇ�WƌĞƉĂƌĞĚŶĞƐƐ��ŽŽƌĚŝŶĂƚŽƌ 
�ůŝǇĂ�^ƟŶĞ�-/ŶũƵƌǇ�WƌĞǀĞŶƟŽŶ��ŽŽƌĚŝŶĂƚŽƌ 

&29,'-���3DQGHPLF�5HVSRQVH 

^ĐĂƌĞĐƌŽǁ�ƐĞƚ�ƵƉ�ĨŽƌ�ƚŚĞ�
&Ăůů�&ĞƐƟǀĂů�Ăƚ�>ŽƐƚ��ƌĞĞŬ�

ZĞƐĞƌǀĞ 



 

 

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

$'0,1,675$7,21 
������������������������0ʋʅʊʇʎʇ�%ʑʙʏʃʐ��5(+6-'ʋʔʇʅʖʑʔ�ʑʈ�$ʆʏʋʐʋʕʖʔʃʖʋʑʐ 

sŝƚĂů�^ƚĂƟƐƟĐƐ 
dŚĞ�sŝƚĂů�^ƚĂƟƐƟĐƐ�ŽĸĐĞ�ĮůĞƐ�ƌĞĐŽƌĚƐ�ĨŽƌ�ĚĞĂƚŚƐ�ƚŚĂƚ�ŽĐĐƵƌ�ŝŶ�DŝĂŵŝ�
�ŽƵŶƚǇ͘��^ƚĂƌƟŶŐ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϮϮ͕�ƚŚĞ�ƌĞĐŽƌĚƐ�ĂůƐŽ�ŝŶĐůƵĚĞ�ƚŚĞ�
�ŝƚǇ�ŽĨ�WŝƋƵĂ͘��KƵƌ�ĮůĞƐ�ĚĂƚĞ�
ďĂĐŬ�ƚŽ��ĞĐĞŵďĞƌ�ϭϬ͕�ϭϵϬϴ͕�
ǁŚĞŶ�ƚŚĞ�ĮůŝŶŐ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ�
ƐƚĂƚĞ�ďĞŐĂŶ͘��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�� 
 
 

�����9,7$/�5(&25'6�5(3257 

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

 
 

����� 
� 

 
��� 
��� 
��� 

� 
 

+RPH�%LUWK�5HJLVWUDWLRQV �� 

%XULDO�7UDQVLW�&UHPDWLRQ�3HUPLWV ��� 

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

����� 
��� 

  
����� 
��� 
��� 
��� 

������������������KRXUV 
�� 

'HDWK�6XSSOHPHQWDO ��� 

&KLOG�)DWDOLW\�5HYLHZ �� 

)XQ�)DFW 
/Ŷ� ϮϬϮϭ� ƚŚĞ� ŵŽƐƚ� ĐŽŵŵŽŶ�
ŶĂŵĞ�ĨŽƌ�ŐŝƌůƐ�ǁĂƐ�WĂŝƐůĞǇ͘�dŚĞ�
ŵŽƐƚ� ĐŽŵŵŽŶ� ŶĂŵĞ� ĨŽƌ� ďŽǇƐ�
ǁĂƐ�>ŝŶĐŽůŶ͘ 

�ŚŝůĚ�&ĂƚĂůŝƚǇ�ZĞǀŝĞǁ��ŽĂƌĚ 
�ŶŶƵĂůůǇ͕�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�ĐŽƵůĚ�ŚĞůƉ�ƉƌĞǀĞŶƚ�
ƚŚĞ�ŶĞǆƚ�ƐƵĐŚ�ĚĞĂƚŚ�ĨƌŽŵ�ŚĂƉƉĞŶŝŶŐ͘��/Ŷ�ϮϬϮϬ͕�ƚŚĞ��ŚŝůĚ�&ĂƚĂůŝƚǇ�
�ŽĂƌĚ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ� 
 

· DŝĂŵŝ��ŽƵŶƚǇ�KďƐƚĞƚƌŝĐŝĂŶƐ�ĂŶĚ�WĞĚŝĂƚƌŝĐŝĂŶƐ�ǁĞƌĞ�
ƐĞŶƚ�ĞĚƵĐĂƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƌŽůůŽǀĞƌ�ĚĞĂƚŚƐ 

· D�W,͛Ɛ�,ĞůƉ�DĞ�'ƌŽǁ�WƌŽŐƌĂŵ�ƉƌŽǀŝĚĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�
ǁŝƚŚ�ĞĚƵĐĂƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ďƌĞĂƐƞĞĞĚŝŶŐ�
ĂŶĚ�ĚƌƵŐ�ƵƐĞ 

 
�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 
/Ŷ�ϮϬϮϭ͕�D�W,�ƉƌĞƉĂƌĞĚ�ƚŚĞ�ĮƌƐƚ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�
WƵďůŝĐ�,ĞĂůƚŚ��ĐĐƌĞĚŝƚĂƟŽŶ��ŽĂƌĚ�;W,��Ϳ͘��dŚĞƐĞ�ƌĞƉŽƌƚƐ�ŬĞĞƉ�
W,���ƵƉ-ƚŽ-ĚĂƚĞ�ŽŶ�D�W,͛Ɛ�ƉƌŽŐƌĞƐƐ͘�/Ŷ�ϮϬϮϲ͕�ƚŚĞ�ĂŐĞŶĐǇ�ǁŝůů�ĂƉͲ
ƉůǇ�ĨŽƌ�ƌĞĂĐĐƌĞĚŝƚĂƟŽŶ�ƵƐŝŶŐ�ƚŚĞ�ƌĞĂĐĐƌĞĚŝƚĂƟŽŶ�ĚŽŵĂŝŶƐ�ĂŶĚ�
ŐƵŝĚĞůŝŶĞƐ͘����ůƐŽ�ŝŶ�ϮϬϮϭ͕�D�W,�ƌĞĐĞŝǀĞĚ�Ă�ůŝĐĞŶƐĞ�ĨŽƌ��ůĞĂƌ�/ŵƉĂĐƚ�
ĨƌŽŵ�ƚŚĞ�KŚŝŽ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ͘���ůĞĂƌ�/ŵƉĂĐƚ��ŝƐ�Ă�ƉĞƌĨŽƌͲ
ŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐŽŌǁĂƌĞ�ƚŚĂƚ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ƚƌĂĐŬ�ĂŐĞŶĐǇ�ĂŶĚ�
ĚŝǀŝƐŝŽŶ�ŐŽĂůƐ͘ 

��D/E�^d�&&͗ 
�ĞŶŶŝƐ�WƌŽƉĞƐ͕�,ĞĂůƚŚ��ŽŵŵŝƐƐŝŽŶĞƌ 
DŝĐŚĞůĞ��ŽǁŵĂŶ͕��ŝƌĞĐƚŽƌ�ŽĨ��ĚŵŝŶŝƐƚƌĂƟŽŶ� 
�ŶŐŝĞ��ŽƚƌĞůů͕��ĐĐŽƵŶƟŶŐ�^ƉĞĐŝĂůŝƐƚ 
ZǇĂŶ�^ŶĂƉƉ͕�/ŶĨŽƌŵĂƟŽŶ�dĞĐŚŶŽůŽŐǇ�DĂŶĂŐĞƌ 
<ĂƚƌŝŶĂ��ŽůĞŵĂŶ͕�/d�,ĞůƉĚĞƐŬ��ŶĂůǇƐƚ 
<ƌŝƐƟ��ĂƌŶŚĂƌƚ͕�ZĞŐŝƐƚƌĂƌ 
>ĂƵƌĂ�^ĐŽƩ͕��ĞƉƵƚǇ�ZĞŐŝƐƚƌĂƌ 
,ĂŶŶĂŚ��ĂĐŝĞǁƐŬŝ͕�YƵĂůŝƚǇ�/ŵƉƌŽǀĞŵĞŶƚ͕��ĐĐƌĞĚŝƚĂƟŽŶ��ŽŽƌĚŝŶĂͲ
ƚŽƌ 


