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7KH�6KLUH�RI�:\QGKDP�(DVW�.LPEHUOH\�DFNQRZOHGJHV 
WKH�WUDGLWLRQDO�FXVWRGLDQV�RI�WKH�(DVW�.LPEHUOH\��WKH 
'RROERRQJ��*DMHUURQJ��*DPEHUHH��.DGMHURQJ��.LMD� 
.ZLQL��0LZD��0LULZRRQJ��1JDULQ\LQ��:RUOD��:RURUD� 
:XQDPEXO��%DOOHQJDUUD�DQG�<LLML�SHRSOH��:H�SD\�RXU� 
UHVSHFWV�WR�(OGHUV�ERWK�SDVW�DQG�SUHVHQW�DQG�WKHLU� 
FRQQHFWLRQ�WR�WKH�ODQG��ZDWHUV�DQG�FRPPXQLW\� 

�ĐŬŶŽǁůĞĚŐĞŵĞŶƚ�ŽĨ��ŽƵŶƚƌǇ 



� 

�ŽŶƚĞŶƚƐ 

,QWURGXFWLRQ� � 

<RXU�6KLUH � 

6WUDWHJLF�'LUHFWLRQ � 

-�,QWHJUDWHG�3ODQQLQJ�DQG�5HSRUWLQJ �� 

3ODQQHG�3URMHFWV��$FWLYLWLHV�DQG�DFWLRQV �� 

-�$FWLYLWLHV�E\�*RDO�-�6XPPDU\ �� 

-�6WUDWHJLF�3URMHFW�3ODQV�-�'HWDLO� �� 

-�&DSLWDO�:RUNV� �� 

-�3ODFH�EDVHG�DSSURDFK �� 

2SHUDWLRQDO�3ODQQLQJ �� 

5HVRXUFHV�DQG�FDSDFLW\�WR�GHOLYHU� �� 

<HDU�RQH�$FWLRQV�������� �� 

'RFXPHQW�5HYLVLRQ 

&%3�����-����� &RXQFLO�����-�1R��������� -XO\����� 

&%3�����-���� &RXQFLO�����-�1R�������� -XQH����� 

&%3�����-���� &RXQFLO�����-�1R��������� -XO\����� 

&%3�����-���� &RXQFLO�����-�1R�������� -XO\����� 

&%3�����-���� &RXQFLO�����-�1R�������� -XO\����� 

&%3�����-���� &RXQFLO�����-�1R�������� -XO\����� 

$SSURYDO 

&%3�����-���� &RXQFLO�����-�1R��������� 6HSW����� 

&%3�����-���� '5$)7 $XJ����� 
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dŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�
�ŽŵŵƵŶŝƚǇ�WůĂŶ͕�ĂƌĞ�ƚŚĞ�^ŚŝƌĞ�ŽĨ�tǇŶĚŚĂŵ��ĂƐƚ�<ŝŵďĞƌůĞǇ͚Ɛ�
ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�
ǁŝƚŚ�ƚŚĞ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ��Đƚ�ϭϵϵϱ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�
ZĞŐƵůĂƟŽŶƐ�ϭϵϵϲ͘� 

dŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ŐƵŝĚĞƐ�ƚŚĞ�^ŚŝƌĞ�ŽŶ�ǁŚĂƚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ǁŝůů�ďĞ�ƌĞƐŽƵƌĐĞĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ŽǀĞƌ�
ƚŚĞ�ŶĞǆƚ�ĨŽƵƌ�ǇĞĂƌ�ƉĞƌŝŽĚ͘�dŚĞ�WůĂŶ�ŝƐ�ƚŚĞ�ŬĞǇ�ĚŽĐƵŵĞŶƚ�
ǁŚŝĐŚ�ŚĂƐ�ŝŶĨŽƌŵĞĚ�ƚŚĞ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ŽƵƌ�ĂŶŶƵĂů�ďƵĚŐĞƚ�
ĂŶĚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ŝƐ�ĂĐƟǀĂƚĞĚ�
ǁŚŝůƐƚ�ĂůƐŽ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ŽƚŚĞƌ�ŬĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƉůĂŶƐ�
ƐƵĐŚ�ĂƐ�ƚŚĞ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ͕�>ŽŶŐ�dĞƌŵ�&ŝŶĂŶĐŝĂů�
WůĂŶ�ĂŶĚ�tŽƌŬĨŽƌĐĞ�WůĂŶ͘� 

dŚĞ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ĂƌĞ�
ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƌĞƉƌŝŽƌŝƟƐĞĚ�ĂŶŶƵĂůůǇ�ďǇ��ŽƵŶĐŝů�ĂŶĚ�KĸĐĞƌƐ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�ŝƐ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ͘�� 

dŚŝƐ�ǇĞĂƌƐ�ƌĞǀŝĞǁ�ŚĂƐ�ďĞĞŶ�ŝŶĨŽƌŵĞĚ�ďǇ�Ă�ƌĞĐŽƌĚ�ŶƵŵďĞƌ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�^ƵƌǀĞǇ�
ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ϮϬϮϰ�;ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�
ǁĞďƐŝƚĞͿ͘�dŚĞ�ĐŽŵŵĞŶƚƐ�ĂŶĚ�ƐƵŐŐĞƐƟŽŶƐ�ŚĂǀĞ�ŚĞůƉĞĚ�
�ŽƵŶĐŝůůŽƌƐ�ĂŶĚ�KĸĐĞƌƐ�ƚŽ�ďĞŐŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĨŽĐƵƐŝŶŐ�ŽŶ�
ǁŚĂƚ�ƐƉĞĐŝĮĐ�ƉůĂĐĞƐ�ŶĞĞĚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŵŽƌĞ�ůŝǀĞĂďůĞ͕�
ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĨƵƚƵƌĞ͘�dŚĞ�ƵƉĚĂƚĞĚ��ŽƌƉŽƌĂƚĞ�
�ƵƐŝŶĞƐƐ�WůĂŶ�ďĞŝŶŐƐ�ƚŚŝƐ�ƚŽŐĞƚŚĞƌ�ƵŶĚĞƌ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƉůĂĐĞ�
ƉůĂŶŶŝŶŐ͘� 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƐƚĂī�ĨŽƌ�ƚŚĞŝƌ�ĐŽŶƟŶƵĞĚ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ͕�
ĂƐ�ǁĞůů�ĂƐ��ŽƵŶĐŝů͕�ǁŚŝĐŚ�ŚĂƐ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŽƵƌ�^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�^ŚŝƌĞ�ŝƐ�ĂĐŚŝĞǀĞĚ͘ 

 

sĞƌŶŽŶ�>ĂǁƌĞŶĐĞ� 
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ� 

��ŵĞƐƐĂŐĞ 
&ƌŽŵ�ƚŚĞ���K 



� 

,ŝŐŚůŝŐŚƚƐ�ŽĨ�ƚŚĞ�WůĂŶ� 

 
dŚĞ�ƉůĂŶ�ǁŝůů�ƐĞĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚŝŐŚůŝŐŚƚƐ�ĚĞůŝǀĞƌĞĚ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ĨŽƵƌ�ǇĞĂƌƐ͗� 
 
· �ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ͗�dĂŬĞ�ĂŶ�ĂĐƟǀĞ�ůĞĂĚ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ĚŝīĞƌĞŶƚ�

ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ͘ 

· tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď͗�^ĞĞŬ�ĨƵŶĚŝŶŐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ĐĞŶƚƌĂů��ŝǀŝĐ͕�>ĞŝƐƵƌĞ��ĞŶƚƌĞ͕�
�ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͕�>ŝďƌĂƌǇ�ĂŶĚ��ƌƚ�ƐƉĂĐĞ�ŝŶ�tǇŶĚŚĂŵ�dŚƌĞĞ�DŝůĞ͘ 

· tǇŶĚŚĂŵ�WŽƌƚ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͗��ŶŚĂŶĐĞ�ƚŚĞ�ƚŽǁŶΖƐ�ŚŝƐƚŽƌŝĐ�ǀĂůƵĞ�ĂŶĚ�ďƵŝůĚ�ŽŶ�ŝƚƐ�
ƉůĂĐĞ�ĂƐ�ƚŚĞ�ĂĐĐĞƐƐ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�ƚŚĞ��ĂŵďƌŝĚŐĞ�'ƵůĨ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�
ůŽŐŝƐƟĐƐ�ďǇ�ƵƉŐƌĂĚŝŶŐ�ƚŚĞ�ĨŽƌĞƐŚŽƌĞ�ŝŶĐůƵĚŝŶŐ�ďŽĂƚ�ƌĂŵƉƐ͘�� 

· �ůů-ĂďŝůŝƟĞƐ�WůĂǇŐƌŽƵŶĚƐ͗��ĞǀĞůŽƉ�ŽƵƚĚŽŽƌ�ƌĞĐƌĞĂƟŽŶ�ƐƉĂĐĞƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ƉĞŽƉůĞ͘ 

· <ƵŶƵŶƵƌƌĂ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�ƌĞŶĞǁĂů�ĂŶĚ�ƵƉŐƌĂĚĞ͗�ϱϬŵ�ƐǁŝŵŵŝŶŐ�ƉŽŽů͕�ďĞĂĐŚ�ĞŶƚƌǇ�
ƉŽŽů͕�ŐǇŵ�ĞǆƉĂŶƐŝŽŶ͕�ĞŵĞƌŐĞŶĐǇ�ĞǀĂĐƵĂƟŽŶ�ĐĞŶƚƌĞ͘ 

· <ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ�ƌĞĚĞǀĞůŽƉŵĞŶƚ͗�/ŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƌĞŐŝŽŶĂů�ƐĞƌǀŝĐĞƐ�
ĐĞŶƚƌĞ�ĂŝŵĞĚ�Ăƚ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ƚŽǁŶΖƐ�ĨƵŶĐƟŽŶĂůŝƚǇ�ĂŶĚ�ĂƩƌĂĐƟǀĞŶĞƐƐ�ƚŽ�ƌĞƐŝĚĞŶƚƐ͕�
ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘� 

· �<Z��ZƵŶǁĂǇ�ĞǆƚĞŶƐŝŽŶ͗��DĞĞƚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ĚĞŵĂŶĚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ůĂƌŐĞƌ�
ĂŝƌĐƌĂŌ�ƚŽ�ŝŵƉƌŽǀĞ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŇŝŐŚƚƐ͘ 

· �ĂƐƚ�<ŝŵďĞƌůĞǇ��ŝƐĐŽǀĞƌǇ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟǀĞ�;tĞůĐŽŵĞ�ƚŽ�t�Ϳ��ĞŶƚƌĞ͗��ƌĞĂƚĞ�ĂŶ�
ŝŶƚĞŐƌĂƚĞĚ�tĞůĐŽŵĞ��ĞŶƚƌĞ�ƉƌŽǀŝĚŝŶŐ�Ăƌƚ͕�ĐƵůƚƵƌĞ͕�ĂŶĚ�ǀŝƐŝƚŽƌ�ĂŵĞŶŝƟĞƐ�ƚŽ�ĞŶƌŝĐŚ�
ĐƵůƚƵƌĂů�ŚĂƌŵŽŶǇ�ĂŶĚ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�ǀŝƐŝƚŽƌ�ĞǆƉĞƌŝĞŶĐĞ͘� 
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zŽƵƌ�^ŚŝƌĞ 

dŚĞ�^ŚŝƌĞ�ŽĨ�tǇŶĚŚĂŵ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ŝƐ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ŵŽƐƚ�
ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŝŶĐůƵĚĞƐ�ϭ͕ϭϱϬ�
ŬŝůŽŵĞƚƌĞƐ�ŽĨ�ĐŽĂƐƚůŝŶĞ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ĨƌĞƐŚ�ǁĂƚĞƌ�ďŽĚǇ�ŝŶ�
�ƵƐƚƌĂůŝĂ�ĂŶĚ�ŵĂŶǇ�ŶĂƟŽŶĂů�ƉĂƌŬƐ͘� 

>ŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�<ŝŵďĞƌůĞǇ�ƌĞŐŝŽŶ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͕�ŝŶ�ƚŚĞ�
ŶŽƌƚŚ-ĞĂƐƚĞƌŶ�ĐŽƌŶĞƌ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ͕�ĂŶĚ�ƐƚƌĞƚĐŚŝŶŐ�ĨƌŽŵ�ƚŚĞ�
EŽƌƚŚĞƌŶ�dĞƌƌŝƚŽƌǇ�ďŽƌĚĞƌ�ƚŽ�ƚŚĞ�ŶŽƌƚŚĞƌŶ�ŵŽƐƚ�ƟƉ�ŽĨ�tĞƐƚĞƌŶ�
�ƵƐƚƌĂůŝĂ͘�dŚĞ�^ŚŝƌĞ�ŝƐ�ŽŶĞ�ŽĨ�ĨŽƵƌ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ƚŚĂƚ�
ŵĂŬĞ�ƵƉ�ƚŚĞ�<ŝŵďĞƌůĞǇ�ƌĞŐŝŽŶ͘�dŚĞ�^ŚŝƌĞ�ŚĂƐ�ƚǁŽ�ƚŽǁŶƐ͕�
<ƵŶƵŶƵƌƌĂ�ĂŶĚ�tǇŶĚŚĂŵ�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌƚǇ�ƐŵĂůůĞƌ��ďŽƌŝŐŝŶĂů�
ĐŽŵŵƵŶŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�<ĂůƵŵďƵƌƵ͘� 

dŚĞ�^ŚŝƌĞ�ŝƐ�Ă�ƉŽƉƵůĂƌ�ƚŽƵƌŝƐƚ�ĚĞƐƟŶĂƟŽŶ͕�ǁŝƚŚ�ĂƩƌĂĐƟŽŶƐ�ƐƵĐŚ�
ĂƐ�>ĂŬĞ��ƌŐǇůĞ͕�ƚŚĞ�DŝƚĐŚĞůů�WůĂƚĞĂƵ͕�ĂŶĚ�ƚŚĞ�'ŝďď�ZŝǀĞƌ�ZŽĂĚ͘ 

 

>ŽĐĂƟŽŶ 
dŚĞ�^ŚŝƌĞ�ŝƐ�Ă�ǀĂƐƚ�ĂŶĚ�ƌĞŵŽƚĞ�ĂƌĞĂ�ĐŽǀĞƌŝŶŐ�ĂŶ�ĂƌĞĂ�ŽĨ�
ϭϮϭ͕ϬϬϬ�ƐƋƵĂƌĞ�ŬŝůŽŵĞƚƌĞƐ͕�ǁŝƚŚ�Ă�ĚŝǀĞƌƐĞ�ůĂŶĚƐĐĂƉĞ�ƚŚĂƚ�
ŝŶĐůƵĚĞƐ�ƚƌŽƉŝĐĂů�ƐĂǀĂŶŶĂƐ͕�ŵŽŶƐŽŽŶ�ĨŽƌĞƐƚƐ͕�ŵĂŶŐƌŽǀĞƐ͕�ĂŶĚ�
ĚĞƐĞƌƚƐ͘�dŚĞ�^ŚŝƌĞ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁŝůĚůŝĨĞ͕�ŝŶĐůƵĚŝŶŐ�
ĐƌŽĐŽĚŝůĞƐ�ĂŶĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ĞŶĚĞŵŝĐ�ƐƉĞĐŝĞƐ�ŽĨ�ďŝƌĚƐ�ĂŶĚ�
ŵĂŵŵĂůƐ͘� 

dŚĞ�^ŚŝƌĞ�ŚĂƐ�Ă�ĐŽĂƐƚůŝŶĞ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͕ϭϱϬ�ŬŝůŽŵĞƚƌĞƐ͕�
ƚŚĞ�ĮŌŚ�ůŽŶŐĞƐƚ�ŝŶ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ͘�dŚĞ�ĐŽĂƐƚůŝŶĞ�ŝƐ�ůŽĐĂƚĞĚ�
ŽŶ�ƚŚĞ�/ŶĚŝĂŶ�KĐĞĂŶ�ĂŶĚ�ŝŶĐůƵĚĞƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ďĞĂĐŚĞƐ͕�ďĂǇƐ͕�
ĂŶĚ�ŝŶůĞƚƐ͘�dŚĞ�ĐŽĂƐƚůŝŶĞ�ŝƐ�Ă�ƉŽƉƵůĂƌ�ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ƚŽƵƌŝƐƚƐ�
ĂŶĚ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁŝůĚůŝĨĞ͘� 

 

WŽƉƵůĂƟŽŶ 
dŚĞ�ƉĞƌŵĂŶĞŶƚ�ĞƐƟŵĂƚĞĚ�ƉŽƉƵůĂƟŽŶ�ĨŽƌ�ƚŚĞ�^ŚŝƌĞ�ŝƐ�ϳ͕ϰϳϳ�
ƉĞŽƉůĞ͘�tŝƚŚ�<ƵŶƵŶƵƌƌĂ�ďĞŝŶŐ�ŚŽŵĞ�ƚŽ�ŽǀĞƌ�ƚǁŽ�ƚŚŝƌĚƐ�ŽĨ�ƚŚĞ�
^ŚŝƌĞΖƐ�ƉŽƉƵůĂƟŽŶ�ŽĨ�ĂƌŽƵŶĚ�ϱ͕ϰϵϰ�ƉĞŽƉůĞ�;��^�ϮϬϮϭͿ͘� 

dŚĞ�ŵĞĚŝĂŶ�ĂŐĞ�ŽĨ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ϮϬϮϭ�ǁĂƐ�ϯϯ�ǇĞĂƌƐ͕�ĂŶĚ�
ƚŚĞ�ŐĞŶĚĞƌ�ďƌĞĂŬĚŽǁŶ�ǁĂƐ�ϰϴ͘ϰй�ŵĂůĞ�ĂŶĚ�ϱϭ͘ϲй�ĨĞŵĂůĞ͘�dŚĞ�
ŵŽƐƚ�ĐŽŵŵŽŶ�ĂŶĐĞƐƚƌŝĞƐ�ǁĞƌĞ��ƵƐƚƌĂůŝĂŶ�;Ϯϲ͘ϳйͿ͕��ŶŐůŝƐŚ�
;Ϯϯ͘ϵйͿ͕�^ĐŽƫƐŚ�;ϭϭ͘ϭйͿ͕�/ƌŝƐŚ�;ϳ͘ϮйͿ͕�ĂŶĚ�'ĞƌŵĂŶ�;ϱ͘ϴйͿ͘�dŚĞ�
ŵŽƐƚ�ĐŽŵŵŽŶ�ƌĞůŝŐŝŽŶƐ�ǁĞƌĞ��ĂƚŚŽůŝĐ�;Ϯϰ͘ϰйͿ͕��ŶŐůŝĐĂŶ�
;ϭϳ͘ϰйͿ͕�ĂŶĚ�hŶŝƟŶŐ��ŚƵƌĐŚ�;ϭϬ͘ϭйͿ͘� 

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ƉŽƉƵůĂƟŽŶ�ĨŽƌĞĐĂƐƚ�;tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�
dŽŵŽƌƌŽǁͿ͕�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƉŽƉƵůĂƟŽŶ�ǁŝůů�ŐƌŽǁ�ďǇ�ďĞƚǁĞĞŶ�ϭ͘Ϯй�
ĂŶĚ�Ϯ͘ϰй�ƉĞƌ�ǇĞĂƌ͘��Ǉ�ϮϬϯϮ͕�ƚŚĞ�ĞƐƟŵĂƚĞĚ�ƉŽƉƵůĂƟŽŶ�ĐŽƵůĚ�
ƌĞĂĐŚ�ϵ͕ϰϮϬ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϭ͕ϵϰϯ�Žƌ�Ϯϭй͘� 

 

 

,ŽƵƐŝŶŐ� 
dŚĞ�^ŚŝƌĞ�ŚĂƐ�Ϯ͕ϲϮϳ�ĚǁĞůůŝŶŐƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂĐƌŽƐƐ�ŝƚƐ�ƚŽǁŶƐ�ĂŶĚ�
ƐŵĂůůĞƌ�ƐĞƩůĞŵĞŶƚƐ͘��dŚĞ�ĂǀĞƌĂŐĞ�ƉĞƌƐŽŶƐ�ƉĞƌ�ŚŽƵƐĞŚŽůĚ�ŝƐ�
Ϯ͘ϴ͕�ǁŚŝĐŚ�ŝƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĞ�t��ĂǀĞƌĂŐĞ�ŽĨ�Ϯ͘ϲ͘ 

dŚĞ�ĨŽƌĞĐĂƐƚ�ƉŽƉƵůĂƟŽŶ�ŐƌŽǁƚŚ�ĐŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĚĞŵĂŶĚ�ĨŽƌ�
ŚŽƵƐŝŶŐ�ďǇ�ĂŶ�ĂĚĚŝƟŽŶĂů�ϲϬϬ�ƚŽ�ϭ͕ϬϬϬ�ŚŽŵĞƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�t��
ĂǀĞƌĂŐĞ�ƉĞƌƐŽŶƐ�ƉĞƌ�ŚŽƵƐĞŚŽůĚ͘��� 

 

�ĐŽŶŽŵǇ� 
dŚĞ�^ŚŝƌĞΖƐ�ĞĐŽŶŽŵǇ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĞ͕�ƚŽƵƌŝƐŵ͕�ŵŝŶŝŶŐ�
ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�^ŚŝƌĞ�ŝƐ�Ă�ŵĂũŽƌ�ƉƌŽĚƵĐĞƌ�ŽĨ�
ďĞĞĨ͕�ĂŶĚ�ƚŚĞ�KƌĚ�ZŝǀĞƌ�/ƌƌŝŐĂƟŽŶ��ƌĞĂ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�
ŝƌƌŝŐĂƟŽŶ�ƐĐŚĞŵĞƐ�ŝŶ��ƵƐƚƌĂůŝĂ͘� 

dŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ĞĐŽŶŽŵǇ�ŝƐ�Ă�ŐƌŽǁŝŶŐ�ĞĐŽŶŽŵǇ͕�ĂŶĚ�ƚŚĞ�
ƌĞŐŝŽŶ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�
ĂŶĚ�ŝŶǀĞƐƚŽƌƐ͘ 

^ŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐŝŶŐ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ĞĐŽŶŽŵǇ͗ 
 
· ZĞŵŽƚĞŶĞƐƐ͗ dŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ŝƐ�Ă�ƌĞŵŽƚĞ�ƌĞŐŝŽŶ͕�ĂŶĚ�

ƚŚŝƐ�ĐĂŶ�ŵĂŬĞ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ĂƩƌĂĐƚ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�
ŝŶǀĞƐƚŽƌƐ͘ 

· /ŶĨƌĂƐƚƌƵĐƚƵƌĞ͗ dŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ŚĂƐ�ůŝŵŝƚĞĚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ƚŚŝƐ�ĐĂŶ�ŵĂŬĞ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ŽƉĞƌĂƚĞ�Ă�
ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ 

· ^ŬŝůůƐ�ƐŚŽƌƚĂŐĞ͗ dŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ŚĂƐ�Ă�ƐŬŝůůƐ�ƐŚŽƌƚĂŐĞ͕�
ĂŶĚ�ƚŚŝƐ�ĐĂŶ�ŵĂŬĞ�ŝƚ�ĚŝĸĐƵůƚ�ƚŽ�ĮŶĚ�ƋƵĂůŝĮĞĚ�ǁŽƌŬĞƌƐ͘ 

 
dŚĞƐĞ�ĐŚĂůůĞŶŐĞƐ�ĂůƐŽ�ŽīĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�
ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�^ŚŝƌĞ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƉŽƚĞŶƟĂů�ƉƌŽĮƚĂďůĞ�
ƐŽůƵƟŽŶƐ͘�� 
 
�ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ŶĞǁ�ĐŽƩŽŶ�ŐŝŶ�ŝŶ�<ƵŶƵŶƵƌƌĂ�ŝŶ�ϮϬϮϯͬϮϬϮϰ�
ĮŶĂŶĐŝĂů�ǇĞĂƌ�ǁŝůů�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĂĚĚŝƟŽŶĂů�
ŝƌƌŝŐĂƚĞĚ�ůĂŶĚ�ĨŽƌ�ĂŐƌŝĐƵůƚƵƌĞ͘ 
WŽƚĞŶƟĂů�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚŚĞ�ŵĞĚŝƵŵ�ƚĞƌŵ�
ŝŶĐůƵĚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ƐĞĐƚŽƌ͕�ƉĂƌƟĐƵůĂƌůǇ�ďĂƐĞ�
ŵĞƚĂůƐ�ĂŶĚ��ŐƌĞĞŶ�ŚǇĚƌŽŐĞŶ͘ 



� 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� � 

KƵƌ�ǀŝƐŝŽŶ 

KƵƌ�ƉƵƌƉŽƐĞ 

�ŽŶŶĞĐƟŶŐ�ŽƵƌ�ĐƵůƚƵƌĞƐ͕�ƐƚƌŝǀŝŶŐ�ĨŽƌ�ƉƌŽƐƉĞƌŝƚǇ͕�ĐĞůĞďƌĂƟŶŐ�ƚŚĞ�
ƐƉŝƌŝƚ�ŽĨ�ĐŽƵŶƚƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͘ 

dŽ�ǁŽƌŬ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ŝŶŇƵĞŶĐĞ�ĂŶĚ�ůĞĂĚ�ĐŚĂŶŐĞ�ƚŽ�
ĚĞůŝǀĞƌ�ƉŽƐŝƟǀĞ�ŽƵƚĐŽŵĞƐ͘ 

ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ 
͞�ƌĞĂƟŶŐ�Ă�ŵŽƌĞ� 

ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĨƵƚƵƌĞ͟ 

dŚĞ�^ŚŝƌĞ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƟŽŶ�ŝƐ�ƐĞƚ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ŝƚ͛Ɛ�ĞůĞĐƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ƵƐŝŶŐ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�
ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ�ĐĂůůĞĚ�ƚŚĞ�/ŶƚĞŐƌĂƚĞĚ�WůĂŶŶŝŶŐ�ĂŶĚ�
ZĞƉŽƌƟŶŐ�&ƌĂŵĞǁŽƌŬ�;/WZ&Ϳ͘�/ƚ�ĞŶƐƵƌĞƐ��ŽƵŶĐŝů�ĚĞĐŝƐŝŽŶƐ�
ůŽŽŬ�ƚŽ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�ĨƵƚƵƌĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�
ĂƐƉŝƌĂƟŽŶƐ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ďĞƐƚ�ƌĞƐƵůƚƐ�ƉŽƐƐŝďůĞ�ǁŝƚŚ�ƚŚĞ�
ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ͘�^ĞĞ�ƚŚĞ�/WZ&�ƐĞĐƟŽŶ�ĨŽƌ�ŵŽƌĞ�ĚĞƚĂŝůƐ͘� 

dŚĞ�^ŚŝƌĞ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ĚŝƌĞĐƟŽŶ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚŝĞƌĂƌĐŚǇ͗ 

· &ŽĐƵƐ��ƌĞĂƐ͗�dŚĞƐĞ�ĂƌĞ�ďƌŽĂĚ�ĐĂƚĞŐŽƌŝĞƐ�ƚŚĂƚ�ŐƌŽƵƉ�
ƐŝŵŝůĂƌ�ŐŽĂůƐ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĐƌĞĂƟŶŐ�Ă�ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ�
ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĨƵƚƵƌĞ͘�� 

· 'ŽĂůƐ͗�dŚĞƐĞ�ĂƌĞ�ƐƉĞĐŝĮĐ�ŽƵƚĐŽŵĞƐ�ƚŚĂƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ǁĂŶƚƐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ͘ 

· ^ƚƌĂƚĞŐŝĞƐ͗�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ŚŝŐŚ-ůĞǀĞů�ĂƉƉƌŽĂĐŚĞƐ�Žƌ�
ŵĞƚŚŽĚƐ�ƚŚĂƚ��ŽƵŶĐŝů�ƐĞƚ�ĂŶĚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ƵƐĞ�ƚŽ�
ĂĐŚŝĞǀĞ�ŝƚƐ�ŐŽĂůƐ͘� 

· ^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ͗�dŚĞƐĞ�ŐƌŽƵƉ�ƐŝŵŝůĂƌ�ĂĐƟǀŝƟĞƐ�ƚŽ�

ƐƵƉƉŽƌƚ�ĞīĞĐƟǀĞŶĞƐƐ�ŝŶ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞůŝǀĞƌǇ͘� 

· �ĐƟǀŝƟĞƐ͗�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ŵĂũŽƌ�ŽďƐĞƌǀĂďůĞ�ƐƚĞƉƐ�Žƌ�
ŵŝůĞƐƚŽŶĞƐ�ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ƵŶĚĞƌƚĂŬĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�
ŝƚƐ�ƐƚƌĂƚĞŐŝĞƐ͘� 

· �ĐƟŽŶƐ͗�dŚĞƐĞ�ĂƌĞ�ƚŚĞ�ƐƉĞĐŝĮĐ�ĂŶĚ�ŵĂŶĂŐĞĂďůĞ�ĂĐƟŽŶƐ�
ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ƚĂŬĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝƚƐ�ĂĐƟǀŝƟĞƐ͘� 

· dĂƐŬƐ͗�dŚĞ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĂƐƐŝŐŶĂďůĞ�ƵŶŝƚƐ�ŽĨ�ǁŽƌŬ�ƚŚĂƚ�
ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ƉĞƌĨŽƌŵ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŝƚƐ�ĂĐƟŽŶƐ͘ 

^ƚƌĂƚĞŐŝĐ��ŝƌĞĐƟŽŶ 



� 

�ŽŶŶĞĐƟŽŶ 
/ŵƉƌŽǀŝŶŐ�ƉŚǇƐŝĐĂů�ĂŶĚ�ƐŽĐŝĂů�ĐŽŶŶĞĐƟǀŝƚǇ�
ǁŝƚŚŝŶ�ƚŚĞ�^ŚŝƌĞ͘� 

ϲ �ĐĐĞƐƐŝďůĞ�ƉůĂĐĞƐ� 
  

ϳ �ŽŶŶĞĐƟŶŐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ� 
  

ϴ �ŽŶŶĞĐƟŶŐ�ŽƵƌ�ĐƵůƚƵƌĞƐ� 
  

>ŝǀĞĂďŝůŝƚǇ 
/ŵƉƌŽǀŝŶŐ�ůŝǀĞĂďŝůŝƚǇ�ƚŚƌŽƵŐŚ�ƐŽĐŝĂů͕�
ƌĞĐƌĞĂƟŽŶĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ĂĚĚƌĞƐƐŝŶŐ�ƋƵĂůŝƚǇ�ŽĨ�
ůŝĨĞ�ĨĂĐƚŽƌƐ͘ 

ϭ ^ĂĨĞ�ĐŽŵŵƵŶŝƟĞƐ� 
  

Ϯ ,ĞĂůƚŚǇ�ĐŽŵŵƵŶŝƟĞƐ� 
  

ϯ �ĐĐĞƐƐ�ƚŽ�ŚŽƵƐŝŶŐ� 
  

ϰ �ĐĐĞƐƐ�ƚŽ�ĞĚƵĐĂƟŽŶ� 
  

ϱ �ĐĐĞƐƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ� 
  

ϵ �ŽŶƐĞƌǀŝŶŐ�ĐŽƵŶƚƌǇ 
  

ϭϬ �ŽŵŵƵŶŝƚǇ-ĚƌŝǀĞŶ�
ůĞĂĚĞƌƐŚŝƉ� 

  

^ƵƐƚĂŝŶĂďŝůŝƚǇ 
dŚĞ�ƐƉĞĐƚĂĐƵůĂƌ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�
ĂŶĚ�ƌĞůĂǆĞĚ�ůŝĨĞƐƚǇůĞ�ŽŶ�ŽīĞƌ�ĂƌĞ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ŵĂŝŶ�ĂƩƌĂĐƟŽŶƐ�ŽĨ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�
^ŚŝƌĞ͘� 

KƵƌ�ƐƚƌĂƚĞŐŝĐ�'ŽĂůƐ 
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/ŶƚĞŐƌĂƚĞĚ�WůĂŶŶŝŶŐ�ĂŶĚ�ZĞƉŽƌƟŶŐ 

,QWHJUDWHG�3ODQQLQJ�DQG�5HSRUWLQJ�)UDPHZRUN�VXPPDU\ 

dŚĞ�/ŶƚĞŐƌĂƚĞĚ�WůĂŶŶŝŶŐ�ĂŶĚ�ZĞƉŽƌƟŶŐ�&ƌĂŵĞǁŽƌŬ�;/WZ&Ϳ�ŝƐ�
ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͘�/ƚ�ĞŶƐƵƌĞƐ��ŽƵŶĐŝů�
ĚĞĐŝƐŝŽŶƐ�ůŽŽŬ�ƚŽ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ĨƵƚƵƌĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͛Ɛ�ĂƐƉŝƌĂƟŽŶƐ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ďĞƐƚ�ƌĞƐƵůƚƐ�ƉŽƐƐŝďůĞ�
ǁŝƚŚ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ͘�dŚĞ�ĨƌĂŵĞǁŽƌŬ�ŝƐ�ĂůƐŽ�ĚĞƐŝŐŶĞĚ�
ƚŽ�ŚĂǀĞ�Ă�ƐƚƌŽŶŐĞƌ�ĨŽĐƵƐ�ŽŶ�ƉůĂĐĞ-ƐŚĂƉŝŶŐ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ǁŚŝůĞ�
ƌĞƋƵŝƌŝŶŐ�Ă�ŐƌĞĂƚĞƌ�ůĞǀĞů�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĞŶŐĂŐĞŵĞŶƚ͘ 

dŚĞ�ƉƌŝŵĂƌǇ�ĂŝŵƐ�ŽĨ�ƚŚĞ�/ŶƚĞŐƌĂƚĞĚ�WůĂŶŶŝŶŐ�ĂŶĚ�ZĞƉŽƌƟŶŐ�
&ƌĂŵĞǁŽƌŬ�ŝŶĐůƵĚĞ͗ 

· ĂƌƟĐƵůĂƚĞ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ǀŝƐŝŽŶ͕�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ĚĞƐŝƌĞĚ�
ŽƵƚĐŽŵĞƐ 

· ĂůůŽĐĂƚĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ǀŝƐŝŽŶ͕�ƐƚƌŝŬŝŶŐ�Ă�
ĐŽŶƐŝĚĞƌĞĚ�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ĂƐƉŝƌĂƟŽŶƐ�ĂŶĚ�ĂīŽƌĚĂďŝůŝƚǇ 

· ŵŽŶŝƚŽƌ�ĂŶĚ�ƌĞƉŽƌƚ�ŽŶ�ƉƌŽŐƌĞƐƐ 
 

dŚĞ�/WZ&�ƌĞƋƵŝƌĞƐ�ƚŚĞ�^ŚŝƌĞ�ƚŽ�ŚĂǀĞ�ƚŚƌĞĞ�ůĞǀĞůƐ�ŽĨ�ŝŶƚĞŐƌĂƚĞĚ�
ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ͕�ŝŶĨŽƌŵĞĚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƌĞƐŽƵƌĐŝŶŐ�ĂŶĚ�ĂƐƐĞƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ͘� dŚĞ�ĨƌĂŵĞǁŽƌŬ�
ĐŽŶƐŝƐƚƐ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ĨŽƌ�ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�
ƉƌŝŽƌŝƟƐŝŶŐ�ůŽĐĂů�ŝƐƐƵĞƐ͘�dŚĞ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ƐĞƚ�ƚŚĞ�ŐŽĂůƐ�ĂŶĚ�
ĚŝƌĞĐƟŽŶ�ĨŽƌ�ƚŚĞ�^ŚŝƌĞΖƐ�ĨƵƚƵƌĞ�ĂĐƟǀŝƟĞƐ͘�/ƚ�ŝŶƚĞŐƌĂƚĞƐ�ĂƐƐĞƚ͕�
ƐĞƌǀŝĐĞ�ĂŶĚ�ĮŶĂŶĐŝĂů�ƉůĂŶƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƌĞƐŽƵƌĐĞ�

ĐĂƉĂďŝůŝƟĞƐ�ŵĂƚĐŚ�ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ͘�dŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ŽĨ�
ƚŚĞƐĞ�ŝƐ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ͘ 

DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ŝƐ�ŝŶƚĞŐƌĂů�ƚŽ�ƚŚĞ�/WZ�&ƌĂŵĞǁŽƌŬ͘��
�ĂĐŚ�ĞůĞŵĞŶƚ�ŽĨ�ƚŚĞ�/WZ�ƐƵŝƚĞ�ŚĂƐ�Ă�ŵŽŶŝƚŽƌŝŶŐ�ƐĞĐƟŽŶ͕�ǁŚŝĐŚ�
ŽƵƚůŝŶĞƐ�ƚŚĞ�ŵĞĂŶƐ�ďǇ�ǁŚŝĐŚ�ƉƌŽŐƌĞƐƐ�ǁŝůů�ďĞ�ŵĞĂƐƵƌĞĚ�ĂŶĚ�
ƌĞƉŽƌƚĞĚ͘� 

dŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ŝƐ�ŝŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ĂŶĚ�ĚĞůŝǀĞƌƐ�ŽŶ�
ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ĂŶĚ�ǁŝůů�ĨŽƌŵ�ƚŚĞ�ďĂƐŝƐ�ĨŽƌ�
ŵŽŶŝƚŽƌŝŶŐ͘��DŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ŽƵƚĐŽŵĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�
ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƉƌŽũĞĐƚƐ͘ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚŝĂŐƌĂŵ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�/WZ&͘�dŚĞ�
ĚŝĂŐƌĂŵ�ƐŚŽǁƐ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ�ƚŚĞ�
ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ŚŽǁ�ƉƌŽŐƌĞƐƐ�ŝƐ�ŵĞĂƐƵƌĞĚ͘��� 

48$57(5/<�352*5(66�5(3257 $118$/�5(3257  



�� 

dŚĞ�^ŚŝƌĞ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ƉƌŽũĞĐƚƐ͕�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĂĐƟŽŶƐ�ŝƚ�ǁŝůů�
ƵŶĚĞƌƚĂŬĞ�ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ŽĨ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�
�ŽŵŵƵŶŝƚǇ�WůĂŶ͘� 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞĐƟŽŶƐ�ƉƌĞƐĞŶƚƐ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĂĐƟŽŶƐ�ďǇ͗ 
· ^ƚƌĂƚĞŐŝĐ�'ŽĂů�;^ƵŵŵĂƌǇͿ 
· ^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 
· �ĂƉŝƚĂů�tŽƌŬƐ�WƌŽŐƌĂŵ 
· WƌŽũĞĐƚƐ��Ǉ�ƉůĂĐĞ 
 

WůĂŶŶĞĚ�WƌŽũĞĐƚƐ͕�
�ĐƟǀŝƟĞƐ�ĂŶĚ�ĂĐƟŽŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

^ƵŵŵĂƌǇ�ŽĨ��ĐƟǀŝƟĞƐ�
ďǇ�'ŽĂů� 
��ƐƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�ďǇ�
^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ŐŽĂůƐ 
dŚŝƐ�ƐĞĐƟŽŶ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�ƚŽ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ŽǀĞƌ�
ƚŚĞ�ŶĞǆƚ�ĨŽƵƌ�ǇĞĂƌƐ͘�dŚĞ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ůŝƐƚĞĚ�ĂŐĂŝŶƐƚ�ĞĂĐŚ�^ƚƌĂƚĞŐŝĐ�
�ŽŵŵƵŶŝƚǇ�WůĂŶ�ŐŽĂů�ƚŽ�ůŝŶŬ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�
ĂƐƉŝƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘�� 



�� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϭ͘ϭ tŽƌŬ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĚŝƐƚƌŝďƵƟŽŶ�ĂŶĚ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ƐĂĨĞƚǇ�ĂŶĚ�ĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ͘ 

^ϭ͘Ϯ �ĞƐŝŐŶ�ƉůĂĐĞƐ͕�ƐƉĂĐĞƐ�ĂŶĚ�ďƵŝůĚŝŶŐƐ�ĨŽůůŽǁŝŶŐ�ĚĞƐŝŐŶŝŶŐ�ŽƵƚ�ĐƌŝŵĞ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĐŽƵŶƚĞƌ�ĂŶĚ�ƌĞĚƵĐĞ�
ĐƌŝŵĞ�ĂŶĚ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͘ 

^ϭ͘ϯ �ĚǀŽĐĂƚĞ�ĨŽƌ�ŐƌĞĂƚĞƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ĨĂŵŝůŝĞƐ͕�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ͘ 

^ϭ͘ϰ �ĚǀŽĐĂƚĞ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŽĨ�ĂůĐŽŚŽů�ĂŶĚ�ĚƌƵŐ�ƌĞůĂƚĞĚ�ŚĂƌŵ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭ WƌŽŵŽƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ� ZĂŶŐĞƌ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ 

ϯ �ƌĞĂƚĞ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ƚŚĂƚ�ƌĞĚƵĐĞ�ƐĂĨĞƚǇ�ŚĂǌĂƌĚƐ�ĂŶĚ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐƌŝŵŝŶĂů�ĂĐƟǀŝƚǇ �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ 

ϰ �ĞǀĞůŽƉ�Ă�ǇŽƵƚŚ�ƐƚƌĂƚĞŐǇ�ƚŽ�ĐŽŽƌĚŝŶĂƚĞ�ǇŽƵƚŚ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ĚĞǀĞůŽƉ�ǇŽƵƚŚ�ĨĂĐŝůŝƟĞƐ� �ŽŵŵƵŶŝƚǇ��Ğǀ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

ϴ WůĂŶ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď�
;�ŝǀŝĐ͕�>ĞŝƐƵƌĞ��ĞŶƚƌĞ͕��ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͕�>ŝďƌĂƌǇ�ĂŶĚ�
�ƌƚ�ƐƉĂĐĞͿ�� 

�ŽŵŵƵŶŝƚǇ��Ğǀ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� 

WĂƌƚŶĞƌ�ƚŽ�ĂĚĚƌĞƐƐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ͕�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ�ƚŽ�ĂŶŝŵĂů�ĐŽŶƚƌŽů�ĂŶĚ�
ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ 

/E�/��dKZ^�K&�WZK'Z�^^ 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ƐĂĨĞƚǇ�ĂŶĚ�ĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ�
;ŽƵƚ�ŽĨ�ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϲͿ 

ZĞĐŽƌĚĞĚ��ƌŝŵĞ�ƌĂƚĞƐ�;ĐƌŝŵĞƐ�ƉĞƌ�ϭϬϬ�ƌĞƐŝĚĞŶƚƐͿ ZĞĚƵĐŝŶŐ� 

ϮϬϮϭ 

Ϯϯ 

ϲϯ͘ϴ 

ϮϬϮϯ 

ϭϳ 

ϳϲ͘ϰ 

ϮϬϭϵ 

ϭϴ 

ϲϳ͘Ϯ 

�ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ� 
��ĐŽŵŵƵŶŝƚǇ�ǁŚĞƌĞ�ǁĞ�Ăůů�ĨĞĞů�ƐĂĨĞ 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ŶƐƵƌĞ�ƚŚĂƚ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵĂŬĞ�ĞŶŐĂŐŝŶŐ�ŝŶ�ŚĞĂůƚŚǇ�
ďĞŚĂǀŝŽƵƌƐ�ƚŚĞ�ĞĂƐǇ�ŽƉƟŽŶ͘ 

/E�/��dKZ^�K&�WZK'Z�^^ 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ƐƉŽƌƚ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�;ŽƵƚ�ŽĨ�
ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϲϱͿ� 

й�ŽĨ�^ŚŝƌĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ϭϱ�ǀŽůƵŶƚĞĞƌŝŶŐ�;��^Ϳ /ŶĐƌĞĂƐŝŶŐ 

ϮϬϭϵ 

ϱϭ 

ϮϮ͘ϱй 

ϮϬϮϭ 

ϱϬ 

ϭϲ͘Ϯй 

ϮϬϮϯ 

ϱϳ 

- 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂůƚŚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ�;ŽƵƚ�ŽĨ�
ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϱͿ� 

ϰϴ ϱϬ ϰϱ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^Ϯ͘ϭ tŽƌŬ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ƐĞƌǀŝĐĞƐ͘ 

^Ϯ͘Ϯ �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĐĐĞƐƐŝďůĞ�ĨĂĐŝůŝƟĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�Ă�ƌĂŶŐĞ�ŽĨ�ƐƉŽƌƟŶŐ�ĂŶĚ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ͘ 

^Ϯ͘ϯ ^ƵƉƉŽƌƚ�ĂŶĚ�ďƵŝůĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ĐůƵďƐ�ƚŚƌŽƵŐŚ�ĐŽŵŵƵŶŝƚǇ�ŐƌĂŶƚƐ�ƉƌŽŐƌĂŵƐ͕�ĂĚǀŝĐĞ�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�^ŚŝƌĞ�ƌĞƐĞƌǀĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϱ �ĞǀĞůŽƉ�Ă�WƵďůŝĐ�,ĞĂůƚŚ�WůĂŶ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�
ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ƐĞƌǀŝĐĞƐ 

WůĂŶŶŝŶŐ�ĂŶĚ�ZĞŐƵůĂƚŽƌǇ�
^ĞƌǀŝĐĞƐ� 

 �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

ϳ �<ƵŶƵŶƵƌƌĂ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�ĚĞǀĞůŽƉŵĞŶƚ �ŽŵŵƵŶŝƚǇ��Ğǀ� /ŵƉůĞŵĞŶƚ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ  

ϴ 
WůĂŶ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď�
;�ŝǀŝĐ͕�>ĞŝƐƵƌĞ��ĞŶƚƌĞ͕��ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͕�>ŝďƌĂƌǇ�ĂŶĚ�
�ƌƚ�ƐƉĂĐĞͿ�� 

�ŽŵŵƵŶŝƚǇ��Ğǀ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� 

ϵ �ĞǀĞůŽƉ�ƉůĂǇŐƌŽƵŶĚƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ƉĞŽƉůĞ�
ŝŶĐůƵĚŝŶŐ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ĚŝƐĂďŝůŝƟĞƐ� 

�ŽŵŵƵŶŝƚǇ��Ğǀ� �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ�  

ϭϵ hŶĚĞƌƚĂŬĞ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽŵŵƵŶŝƚǇ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ 

�ŽŵŵƵŶŝƚǇ��Ğǀ� �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

'ŽĂů�Ϯ� 

�ŶĐŽƵƌĂŐŝŶŐ�ĂĐƟǀĞ͕�ŚĞĂůƚŚǇ�ůŝĨĞƐƚǇůĞƐ 

,ĞĂůƚŚǇ��ŽŵŵƵŶŝƟĞƐ 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 



�� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ĚǀŽĐĂƚĞ�ĂŶĚ�ƉĂƌƚŶĞƌ�ƚŽ�ĂĚĚƌĞƐƐ�ŝŶĂĚĞƋƵĂĐŝĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ͕�ĂĐĐĞƐƐŝďŝůŝƚǇ�ĂŶĚ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�
ŚŽƵƐŝŶŐ͘ 

/E�/��dKZ^�K&�WZK'Z�^^ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϯ͘ϭ tŽƌŬ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ŚŽƵƐŝŶŐ�ƚŚĂƚ�ŵĞĞƚƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ĚĞŵĂŶĚ͘ 

^ϯ͘Ϯ �ĚǀŽĐĂƚĞ�ĨŽƌ�ŚŽƵƐŝŶŐ�ƚŚĂƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ĨŽƌ�ŽƵƌ�ĐůŝŵĂƚĞ�ĂŶĚ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚŽƐĞ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞŵ͘ 

^ϯ͘ϯ 
^ƵƉƉŽƌƚ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ďǇ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕�ƐƵĐŚ�ŚŽǁ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ƌĞŶƚĂů�ŵĂƌŬĞƚ�
ĂŶĚ�ƚŚĞ�ƐƚĞƉƐ�ƚŽ�ďƵǇŝŶŐ�Ă�ŚŽƵƐĞ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭϬ /ĚĞŶƟĨǇ�ĂŶĚ�ƐĞĐƵƌĞ�ĨƵŶĚŝŶŐ�ƚŽ�ĚĞǀĞůŽƉ�ǁŽƌŬĨŽƌĐĞ�
ŚŽƵƐŝŶŐ 

�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ  

ϯϮ ^ƵƉƉŽƌƚ�ŵŝƟŐĂƟŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�
ŝŵƉĂĐƚƐ 

�ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ  

'ŽĂů�ϯ 

dŚĞƌĞ�ĂƌĞ�ŚŽƵƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ� 
�ĐĐĞƐƐ�ƚŽ�,ŽƵƐŝŶŐ� 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ŚŽƵƐŝŶŐ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϴͿ� 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĚǁĞůůŝŶŐƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�^ŚŝƌĞ�;��^Ϳ /ŶĐƌĞĂƐŝŶŐ 

ϮϬϭϵ 

ϰϳ 

ϰ͕Ϭϴϯ 

ϮϬϮϭ 

ϰϬ 

ϰ͕ϯϬϰ 

ϮϬϮϯ 

ϯϮ 

- 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ƚŚĞ�^ŚŝƌĞ�ĂƐ�Ă�WůĂĐĞ�ƚŽ�ůŝǀĞ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϳϰͿ� 

ϲϬ ϲϯ ϱϲ 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĚǁĞůůŝŶŐƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŶƚĂů�ŵĂƌŬĞƚ�;��^Ϳ /ŶĐƌĞĂƐŝŶŐ ϭ͕ϰϮϯ� ϭ͕ϱϵϮ� - 

dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ĚǁĞůůŝŶŐƐ�ŽǁŶĞĚ�ŽƵƚƌŝŐŚƚ�Žƌ�ǁŝƚŚ�Ă�ŵŽƌƚŐĂŐĞ�;��^Ϳ /ŶĐƌĞĂƐŝŶŐ ϭ͕Ϯϵϱ ϭ͕Ϭϭϲ - 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ĚǀŽĐĂƚĞ�ĨŽƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŵĞĞƚ�ŵĂƌŬĞƚ�ĚĞŵĂŶĚ�ĂŶĚ�ŚĞůƉ�ƉĞŽƉůĞ�ƚŽ�ďĞƩĞƌ�ĐŽƉĞ�ǁŝƚŚ�
ƐŽĐŝĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŚĂůůĞŶŐĞƐ͘� 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϰ͘ϭ 
tŽƌŬ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ĐŚŝůĚŚŽŽĚ�ĞĚƵĐĂƟŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ƉůĂĐĞƐ�ĨŽƌ�Ăůů�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�
^ŚŝƌĞ͘ 

^ϰ͘Ϯ tŽƌŬ�ǁŝƚŚ�ŬĞǇ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�Ă�ďƌŽĂĚĞƌ�ƌĂŶŐĞ�ŽĨ�ŝŶĐůƵƐŝǀĞ�ĞĚƵĐĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭϬ 
WĂƌƚŶĞƌ�ǁŝƚŚ�ŬĞǇ�ĂŐĞŶĐŝĞƐ�ƚŽ�ĨŽƐƚĞƌ�ǁŽƌŬĨŽƌĐĞ�ƉĂƌƟĐŝƉĂƟŽŶ͕�
ĂƩƌĂĐƟŽŶ�ĂŶĚ�ƌĞƚĞŶƟŽŶ�ƚŚƌŽƵŐŚ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ͕�
ĞĚƵĐĂƟŽŶ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ůŝĨĞƐƚǇůĞ͘� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

ϴ 
WůĂŶ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď�;�ŝǀŝĐ͕�
>ĞŝƐƵƌĞ��ĞŶƚƌĞ͕��ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͕�>ŝďƌĂƌǇ�ĂŶĚ��ƌƚ�ƐƉĂĐĞͿ�� 

�ŽŵŵƵŶŝƚǇ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� 

Ϯϳ 
ZĞǀŝĞǁ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƐƚƌĂƚĞŐŝĐ�ƌĞƐŽƵƌĐĞ�ƉůĂŶƐ�-�tŽƌŬĨŽƌĐĞ�
WůĂŶ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ 

,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ� �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

'ŽĂů�ϰ 

�ĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĞǀĞƌǇŽŶĞ� 
�ĐĐĞƐƐ�ƚŽ��ĚƵĐĂƟŽŶ� 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ĞĚƵĐĂƟŽŶ͕�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ůŝĨĞ-ůŽŶŐ�
ůĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�;ŽƵƚ�ŽĨ�ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϴͿ� 

^ƚƵĚĞŶƚƐ�ĞŶƌŽůůĞĚ�ŝŶ�ƵƉƉĞƌ�ƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƟŽŶ /ŶĐƌĞĂƐŝŶŐ 

ϮϬϭϵ 

ϰϱ 

ϭϯϳ 

ϮϬϮϭ 

ϰϳ 

ϭϬϳ 

ϮϬϮϯ 

ϰϱ 

ϵϰ 

EƵŵďĞƌ�ŽĨ�ĐŚŝůĚĐĂƌĞ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�^ŚŝƌĞ�;�ƵƌƌĞŶƚ�ŽƉĞƌĂƟŶŐ�ĐĂƉĂĐŝƚǇͿ� 
/ŶĐƌĞĂƐŝŶŐ ϭϭϰ ϭϬϳ  

�ŚŝůĚƌĞŶ�ǁĂŝƟŶŐ�ĨŽƌ�Ă�ĐŚŝůĚĐĂƌĞ�ƉůĂĐĞ �ĞĐƌĞĂƐŝŶŐ� ϮϬϵ ϭϵϰ  

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 

/E�/��dKZ^�K&�WZK'Z�^^ 



�� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ƌĞĂƚĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ƚŽ�ĂƩƌĂĐƚ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ŐĞŶĞƌĂƚĞ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ďĞŶĞĮƚ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϱ͘ϭ dŚĞ�^ŚŝƌĞ�ǁŝůů�ƉƌŽŵŽƚĞ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ƚŽ�ĂƩƌĂĐƚ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ŽƵƌ�^ŚŝƌĞ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƌĞƚĞŶƟŽŶ�
ĂŶĚ�ŐƌŽǁƚŚ�ŽĨ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ĐƌĞĂƚĞ�ůŽĐĂů�ĞŵƉůŽǇŵĞŶƚ͘ 

^ϱ͘Ϯ dŚĞ�^ŚŝƌĞ�ǁŝůů�ƐƵƉƉŽƌƚ�ŐƌĞĂƚĞƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ŽĨ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ�ŝŶ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�ĂŶĚ�ƚŽ�ƵŶĚĞƌƚĂŬĞ�ďƵƐŝŶĞƐƐ�ǀĞŶƚƵƌĞƐ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭϮ �ŵƉŽǁĞƌ�ŬĞǇ�ŝŶĚƵƐƚƌŝĞƐ�ƚŚƌŽƵŐŚ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉƐ͕�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƉƌĞĐŝŶĐƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�
ĚŝǀĞƌƐŝĮĐĂƟŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ͘� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

/ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� ZĞǀŝĞǁ 

ϭϯ �ƩƌĂĐƚ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ĨŽƌ�ĐƌŝƟĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

/ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

ϭϬ &ŽƐƚĞƌ�ǁŽƌŬĨŽƌĐĞ�ƉĂƌƟĐŝƉĂƟŽŶ͕�ĂƩƌĂĐƟŽŶ�ĂŶĚ�ƌĞƚĞŶƟŽŶ�
ƚŚƌŽƵŐŚ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ͕�ĞĚƵĐĂƟŽŶ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ůŝĨĞƐƚǇůĞ͘� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ� 

'ŽĂů�ϱ� 

/ŶƐƉŝƌŝŶŐ�ŵĞĂŶŝŶŐĨƵů�ŐƌŽǁƚŚ�ĂŶĚ�ƉƌŽƐƉĞƌŝƚǇ� 
�ĐĐĞƐƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ� 

DĞĂƐƵƌĞ dĂƌŐĞƚ ϮϬϭϵ ϮϬϮϭ ϮϬϮϯ 

hŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�� EĂƟŽŶĂů�ĂǀĞƌĂŐĞ ϭϭ͘ϭй ϲ͘ϭй ϲ͘ϵй 

ZĞƐŝĚĞŶƚƐ�ƵŶĞŵƉůŽǇĞĚ�;ƌĞŐŝƐƚĞƌĞĚͿ �ĞĐƌĞĂƐŝŶŐ� ϰϰϭ Ϯϳϴ Ϯϵϳ 

ZĞƐŝĚĞŶƚƐ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞ�ůŽĐĂů�ǁŽƌŬĨŽƌĐĞ� /ŶĐƌĞĂƐŝŶŐ ϯ͕ϵϴϲ ϰ͕ϱϮϲ ϰ͕ϯϬϳ 

'ƌŽƐƐ�ZĞŐŝŽŶĂů�WƌŽĚƵĐƚ�;'ZWͿ�ŽĨ�>ŽĐĂů��ƵƐŝŶĞƐƐĞƐ� /ŶĐƌĞĂƐŝŶŐ Ψϳϱϱŵ ΨϳϳϮŵ ΨϳϲϬŵ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�^ŚŝƌĞ�ĂƐ�Ă�ƉůĂĐĞ�ƚŽ�ǁŽƌŬ�Žƌ�ŽƉĞƌĂƚĞ�Ă�ďƵƐŝŶĞƐƐ�
;ŽƵƚ�ŽĨ�ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϴͿ 

- ϱϬ ϱϰ 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 

/E�/��dKZ^�K&�WZK'Z�^^ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ŶƐƵƌĞ�ƉůĂĐĞƐ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ�ďǇ�ƐĂĨĞ͕�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ǁĞůů-ŵĂŝŶƚĂŝŶĞĚ�ƌŽĂĚƐ͕�ĨŽŽƚƉĂƚŚƐ͕�ĐǇĐůĞ�ǁĂǇƐ�ĂŶĚ�ƚƌĂŝůƐ͘ 

/E�/��dKZ^�K&�WZK'Z�^^ 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĨŽŽƚƉĂƚŚƐ͕�ƚƌĂŝůƐ�ĂŶĚ�ĐǇĐůĞǁĂǇƐ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϮͿ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�<ƵŶƵŶƵƌƌĂ�ƚŽǁŶ�ĐĞŶƚƌĞ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϱͿ 

ϮϬϭϵ 

ϯϳ 

ϯϬ 

ϮϬϮϭ 

ϯϱ 

ϯϰ 

ϮϬϮϯ 

ϰϱ 

ϯϱ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ůŽĐĂů�ƌŽĂĚƐ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϲͿ 

ϯϵ Ϯϵ Ϯϳ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�&ŽƌĞƐŚŽƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�;ŽƵƚ�ŽĨ� /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ� - - ϯϬ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

Ϯϯ <ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ�ZĞǀŝƟůĂƐƟŽŶ�WƌŽũĞĐƚ� 
�ĐŽŶŽŵŝĐ�

�ĞǀĞůŽƉŵĞŶƚ 
�ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

Ϯϰ >ĂŬĞ�<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ� WůĂŶŶŝŶŐ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

Ϯϱ tǇŶĚŚĂŵ�WŽƌƚ�;&ŽƌĞƐŚŽƌĞͿ�ĂƌĞĂ�ŝŵƉƌŽǀĞŵĞŶƚƐ� �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ 

ϴ WůĂŶ�ĂŶĚ�ĚĞǀĞůŽƉ�ƚŚĞ�tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď�;�ŝǀŝĐ͕�
>ĞŝƐƵƌĞ��ĞŶƚƌĞ͕��ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͕�>ŝďƌĂƌǇ�ĂŶĚ��ƌƚ�ƐƉĂĐĞͿ�� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϲ͘ϭ /ŶĐƌĞĂƐĞ�ƚŚĞ�ƵƐĞ�ŽĨ�ĂĐƟǀĞ�ƚƌĂŶƐƉŽƌƚ�ǁŝƚŚ�ŝŵƉƌŽǀĞĚ�ƉĂƚŚƐ͕�ĐǇĐůĞǁĂǇƐ�ĂŶĚ�ĞŶĚ-ŽĨ-ƚƌŝƉ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƌŽĂĚ�
ƐĂĨĞƚǇ�ĂŶĚ�ĐŽŶŶĞĐƟǀŝƚǇ͘ 

^ϲ͘Ϯ WůĂŶ�ĂŶĚ�ĚĞůŝǀĞƌ�ǀŝďƌĂŶƚ͕�ĂƩƌĂĐƟǀĞ�ƚŽǁŶ�ĐĞŶƚƌĞƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘ 

'ŽĂů�ϲ 

WůĂĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ͕�ĂĐĐĞƐƐŝďůĞ�ĂŶĚ�ǁĞůů-ŵĂŝŶƚĂŝŶĞĚ� 
�ĐĐĞƐƐŝďůĞ�ƉůĂĐĞƐ� 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 



�� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

�ĚǀŽĐĂƚĞ�ĨŽƌ͕�ĂŶĚ�ĚĞǀĞůŽƉ͕�ŝŵƉƌŽǀĞĚ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ůŝŶŬƐ�ƚŽ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ƚŽ�ŬĞĞƉ�
ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ǁĞůů�ĐŽŶŶĞĐƚĞĚ͘ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϳ͘ϭ �ĚǀŽĐĂƚĞ�ĨŽƌ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĨƵŶĚŝŶŐ�ŽĨ�ĨƵƚƵƌĞ�ƚƌĂŶƐƉŽƌƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĐŽŶŶĞĐƟŶŐ�ƚŽ��ĂƐƚ�<ŝŵďĞƌůĞǇ͘ 

^ϳ͘Ϯ �ĚǀŽĐĂƚĞ�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭϰ hƉŐƌĂĚĞ�ĂǀŝĂƟŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ZƵŶǁĂǇ͕�dĂǆŝǁĂǇ�ĂŶĚ�
�ƉƌŽŶƐͿ �ŝƌƉŽƌƚ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ   

ϭϱ hƉŐƌĂĚĞ�ƉĂƐƐĞŶŐĞƌ�ĨĂĐŝůŝƟĞƐ�;ĂƌƌŝǀĂůƐ�ĂŶĚ�ĚĞƉĂƌƚƵƌĞƐͿ �ŝƌƉŽƌƚ�^ĞƌǀŝĐĞƐ �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϭϲ /ŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ŐƌŽƵŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�Ăƚ��<Z� �ŝƌƉŽƌƚ�^ĞƌǀŝĐĞƐ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϭϴ �ĚǀŽĐĂƚĞ�ĨŽƌ�ƌĞŐƵůĂƌ͕�ƌĞůŝĂďůĞ�ĂŶĚ�ĂīŽƌĚĂďůĞ�Ăŝƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�
ĂŶĚ�ĨƌŽŵ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ� 

�ŝƌƉŽƌƚ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϭϯ �ƩƌĂĐƚ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ĨŽƌ�ĐƌŝƟĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

/ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

�ƌĞĂƟŶŐ�ĂĐĐĞƐƐ�ĂŶĚ�ƚƵƌŶŝŶŐ�ŽƵƌ�ƌĞŵŽƚĞŶĞƐƐ� 

'ŽĂů�ϳ 
�ŽŶŶĞĐƟŶŐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ� 

ŝŶƚŽ�Ă�ƉŽƐŝƟǀĞ�ĞǆƉĞƌŝĞŶĐĞ� 

DĞĂƐƵƌĞ dĂƌŐĞƚ ϮϬϭϵ ϮϬϮϭ ϮϬϮϯ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĂŝƌƉŽƌƚ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϮͿ 

ϲϱ ϲϰ ϲϰ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�;/ŶƚĞƌŶĞƚ͕�ŵŽďŝůĞ�
ĐŽǀĞƌĂŐĞͿ�;ŽƵƚ�ŽĨ�ϭϬϬͿ 

/ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϰͿ 

ϯϱ ϯϳ ϯϵ 

EƵŵďĞƌ�ŽĨ�WĂƐƐĞŶŐĞƌ�ĂƌƌŝǀĂůƐ�Ăƚ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ�
;�<Z�Ϳ /ŶĐƌĞĂƐŝŶŐ Ϯϵ͕ϯϵϲ� ϰϱ͕ϰϰϭ� ϰϳ͕ϴϰϱ� 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 

/E�/��dKZ^�K&�WZK'Z�^^ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

WĂƌƚŶĞƌ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ƚŽ�ďƌŝŶŐ�ŽƵƌ�ĐƵůƚƵƌĂůůǇ�ĚŝǀĞƌƐĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽŐĞƚŚĞƌ͕�ĐƌĞĂƟŶŐ�ǀŝďƌĂŶƚ�ĂŶĚ�
ŝŶĐůƵƐŝǀĞ�ĐŽŵŵƵŶŝƟĞƐ͘ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϭϵ 
�ĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĂŶ��ƌƚƐ͕��ƵůƚƵƌĞ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�
�ĞǀĞůŽƉŵĞŶƚ�^ƚƌĂƚĞŐǇ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ�ĂŶĚ�ƉƌŽŵŽƚĞƐ�ĂƌƚƐ�ĂŶĚ�
ĐƵůƚƵƌĞ�ĂŶĚ�ĂŝŵƐ�ƚŽ�ĞŶŚĂŶĐĞ�ƐŽĐŝĂů�ĐŽŚĞƐŝŽŶ 

�ŽŵŵƵŶŝƚǇ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϮϬ 
�ĂƐƚ�<ŝŵďĞƌůĞǇ��ŝƐĐŽǀĞƌǇ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟǀĞ�;tĞůĐŽŵĞ�ƚŽ�
t�Ϳ��ĞŶƚƌĞ� 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

�ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

Ϯϭ <ŝŵďĞƌůĞǇ��ĐůŝƉƐĞ�ϮϬϮϴ 
�ĐŽŶŽŵŝĐ�

�ĞǀĞůŽƉŵĞŶƚ 
�ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

�ĞůĞďƌĂƟŶŐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ŽƵƌ�ƌŝĐŚ�ĐŽŵŵƵŶŝƚǇ͕� 

'ŽĂů�ϴ 
�ŽŶŶĞĐƟŶŐ�ŽƵƌ�ĐƵůƚƵƌĞƐ� 

�ƵůƚƵƌĞ�ĂŶĚ�ŚĞƌŝƚĂŐĞ� 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϴ͘ϭ ^ƵƉƉŽƌƚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ǀŽůƵŶƚĞĞƌŝŶŐ͘ 

^ϴ͘Ϯ ^ƚƌĞŶŐƚŚĞŶ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ��ďŽƌŝŐŝŶĂů�ƉĞŽƉůĞ�ǁŚŝĐŚ�ĨŽƐƚĞƌ�ŵƵƚƵĂů�ƌĞƐƉĞĐƚ�ĂŶĚ�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ĐƵůƚƵƌĂů�
ĂǁĂƌĞŶĞƐƐ͘ 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĞǀĞŶƚƐ͕�Ăƌƚ�ĂŶĚ�ĐƵůƚƵƌĂů�ĂĐƟǀŝƟĞƐ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϮͿ 

й�ŽĨ�^ŚŝƌĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ϭϱ�ǇĞĂƌƐ�ĂŶĚ�ŽǀĞƌ�ǀŽůƵŶƚĞĞƌŝŶŐ�;��^Ϳ /ŶĐƌĞĂƐŝŶŐ 

ϮϬϭϵ 

ϱϴ 

ϮϮ͘ϱй 

ϮϬϮϭ 

ϱϴ 

ϭϲ͘Ϯй 

ϮϬϮϯ 

ϱϲ 

- 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ůŽĐĂů�ŚŝƐƚŽƌǇ�ĂŶĚ�ŚĞƌŝƚĂŐĞ�;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϱϴͿ 

ϱϬ ϰϲ ϰϵ 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 

/E�/��dKZ^�K&�WZK'Z�^^ 



�� 

dŚĞ�^ŚŝƌĞ�ǁŝůů�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƉůĂŶƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�ƵŶŝƋƵĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ǁŚŝůĞ�ŵĞĞƟŶŐ�ĐƵƌƌĞŶƚ�ĂŶĚ�
ĨƵƚƵƌĞ�ĐŽŵŵƵŶŝƚǇ�ůĂŶĚ�ƵƐĞ�ŶĞĞĚƐ͘ 

/E�/��dKZ^�K&�WZK'Z�^^ 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

й�ĐŽƐƚ�ŽĨ�ŝŶƐƵƌĂŶĐĞ�ĂďŽǀĞ�ZĞƐƚ�ŽĨ��ƵƐƚƌĂůŝĂ� EĂƟŽŶĂů�ĂǀĞƌĂŐĞ 

й�ǁĂƐƚĞ�ĚŝǀĞƌƚĞĚ�ĨƌŽŵ�ůĂŶĚĮůů� /ŶĐƌĞĂƐŝŶŐ� 

ϮϬϭϵ 

- 

Ϯϱй 

ϮϬϮϭ 

Ϯϴϰй 

Ϯϴй 

ϮϬϮϯ 

Ϯϴϰй 

ϯϳй 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�ĐŽŶƐĞƌǀĂƟŽŶ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŵĂŶĂŐĞŵĞŶƚ�
;ŽƵƚ�ŽĨ�ϭϬϬͿ /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ ϱϬ ϰϭ ϰϭ 

t�>'���ůŝŵĂƚĞ�ZĞƐŝůŝĞŶƚ��ŽƵŶĐŝů�;ĂĚĂƉƚĂƟŽŶͿ�WůĂŶ�ĂĐƟŽŶƐ�ŝŵƉůĞŵĞŶƚĞĚ /ŶĐƌĞĂƐŝŶŐ - - - 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϵ͘ϭ tŽƌŬ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĐŽŽƉĞƌĂƟǀĞ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĂŶĂŐĞ�ǁĂƐƚĞ͕�ůĂŶĚ͕�ĮƌĞ͕�ƉĂƚŚŽŐĞŶƐ͕�ŝŶƚƌŽĚƵĐĞĚ�
ĂŶŝŵĂůƐ�ĂŶĚ�ǁĞĞĚƐ 

^ϵ͘Ϯ �ĐƟǀĞůǇ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐĂƵƐĞƐ�ĂŶĚ�ŝŵƉĂĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

ϯϬ �ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů�tĂƐƚĞ��ŝƐƉŽƐĂů�&ĂĐŝůŝƚǇ �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� �ĞǀĞůŽƉ �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϯϭ 
/ĚĞŶƟĨǇ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ǁĂƐƚĞ�ƌĞĚƵĐƟŽŶ�ĂĐƟŽŶƐ�ĂŶĚ�
ŝŶĐƌĞĂƐĞ�ƌĞĐǇĐůŝŶŐ 

�ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϯϮ ^ƵƉƉŽƌƚ�ŵŝƟŐĂƟŽŶ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝŵƉĂĐƚƐ �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�  �ĞǀĞůŽƉ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

ϭ WƌŽŵŽƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ�� ZĂŶŐĞƌ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

WƌŽƚĞĐƚ�ĂŶĚ�ĞŶŚĂŶĐĞ�ŽƵƌ�ƵŶŝƋƵĞ�ŶĂƚƵƌĞ�ĞŶǀŝƌŽŶŵĞŶƚ� 

'ŽĂů�ϵ 
�ŽŶƐĞƌǀŝŶŐ��ŽƵŶƚƌǇ� 

ĨŽƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ĐŽŵĞ� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶŶĞĚ�ĂĐƟǀŝƟĞƐ�-�&Žƌ�ĚĞƚĂŝůƐ�ƐĞĞ�^ƚƌĂƚĞŐŝĐ�WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

^ŚŝƌĞ�ƌŽůĞ�–�tŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĚŽ�ŝŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŐŽĂů 

dŚĞ�^ŚŝƌĞ�ǁŝůů�ůĞĂĚ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĨƵƚƵƌĞ�ĐŽŵŵƵŶŝƚǇ�
ůĞĂĚĞƌƐ͘ 

<ĞǇ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͗� 

^ϭϬ͘ϭ dŚĞ�^ŚŝƌĞ�ǁŝůů�ƌĞŐƵůĂƌůǇ�ŝŶĨŽƌŵ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂďŽƵƚ�^ŚŝƌĞ�ƉƌŽũĞĐƚƐ͕�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƐĞĞŬ�ĐŽŵŵƵŶŝƚǇ�
ŝŶƉƵƚ�ŝŶƚŽ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘ 

^ϭϬ͘Ϯ ^ƵƉƉŽƌƚ�ĐŽůůĂďŽƌĂƟŽŶ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŽ�ĚĞůŝǀĞƌ�ŬĞǇ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ 

^ϭϬ͘ϯ dŚĞ�^ŚŝƌĞ�ǁŝůů�ŝŶŇƵĞŶĐĞ�ĚĞĐŝƐŝŽŶƐ�ŽĨ�ŽƚŚĞƌƐ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ƌĞĐŽŐŶŝƐĞƐ�ĂŶĚ�ƉƌŝŽƌŝƟƐĞƐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŽƵƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ 

^ϭϬ͘ϰ /ŶƚĞŐƌĂƚĞ�Ăůů�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ĚƌŝǀĞ�ĐŽŶƟŶƵŽƵƐ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ��ŝŶŶŽǀĂƟŽŶ͘ 

/E�/��dKZ^�K&�WZK'Z�^^ 

 �ĐƟǀŝƟĞƐ ZĞƐƉŽŶƐŝďůĞ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ 

Ϯϳ ZĞǀŝĞǁ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƐƚƌĂƚĞŐŝĐ�ƌĞƐŽƵƌĐĞ�ƉůĂŶƐ� �ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ ZĞǀŝĞǁ 

Ϯϴ DĂŝŶƚĂŝŶ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĞĐŚŶŽůŽŐǇ� 
�ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

Ϯϵ ^ŚŝƌĞ�ŽƉƟŵŝƐĂƟŽŶ�ĂŶĚ�ĞīĞĐƟǀĞŶĞƐƐ�;ƐƵĐŚ�ĂƐ�ƐĞůĨ�ƉƌĞĨŽƌŵŝŶŐ�
ǁŽƌŬƐͿ �ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ ZĞǀŝĞǁ 

ϭϯ �ƩƌĂĐƚ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ĨŽƌ�ĐƌŝƟĐĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ 

�ĐŽŶŽŵŝĐ�
�ĞǀĞůŽƉŵĞŶƚ 

/ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ /ŵƉůĞŵĞŶƚ 

>ĞĂĚĞƌƐ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ� 

'ŽĂů�ϭϬ 
�ŽŵŵƵŶŝƚǇ—�ĚƌŝǀĞŶ�ůĞĂĚĞƌƐŚŝƉ 

/ŵƉůĞŵĞŶƚ�ĐŚĂŶŐĞ�ŝŶ��ĚĞůŝǀĞƌŝŶŐ�ƉŽƐŝƟǀĞ�ŽƵƚĐŽŵĞƐ� 

DĞĂƐƵƌĞ dĂƌŐĞƚ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�^ŚŝƌĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ� /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϰͿ 

�ŽŵŵƵŶŝƚǇ�ƐĂƟƐĨĂĐƟŽŶ�ǁŝƚŚ�^ŚŝƌĞ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�ĂĚǀŽĐĂĐǇ� /ŶĚƵƐƚƌǇ�ĂǀĞƌĂŐĞ�
;ϰϰͿ� 

ϮϬϭϵ 

ϯϵ 

ϯϵ 

ϮϬϮϭ 

ϰϲ 

ϱϭ 

ϮϬϮϯ 

ϰϬ 

ϰϳ 

&ŽƌŵĂůŝƐĞĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�ƐƵĐŚ�ĂƐ�DĞŵŽƌĂŶĚƵŵƐ�ŽĨ�
hŶĚĞƌƐƚĂŶĚŝŶŐ�;DŽhͿ 

/ŶĐƌĞĂƐŝŶŐ ϰ ϰ ϱ 

6XPPDU\�RI�SODQQHG�DFWLYLWLHV�-�)RU�GHWDLOV�VHH�6WUDWHJLF�3URMHFW�3ODQV 



�� 

^ƚƌĂƚĞŐŝĐ 

7KLV�VHFWLRQ�GHWDLOV�WKH�SODQQHG�DFWLYLWLHV�DQG�DFWLRQV�
WKDW�ZLOO�EH�GHOLYHUHG�RYHU�WKH�QH[W�IRXU�\HDUV�� 
 
7KH�VWUDWHJLF�SURMHFW�SODQV�JURXS�VLPLODU�DFWLYLWLHV�WR�
VXSSRUW��RSWLPLVDWLRQ�DQG�HIIHFWLYHQHVV�LQ�SODQQLQJ�
DQG�GHOLYHU\��7KH�SODQV�OLQN�WR�WKH�RUJDQLVDWLRQDO�
VWUXFWXUH��HDFK�DLPLQJ�WR�DFKLHYH�PXOWLSOH�JRDOV�DFURVV�
YDULRXV�IRFXV�DUHDV� 
 
· &RPPXQLW\�6DIHW\�3ODQQLQJ 
· 5HFUHDWLRQ�3ODQQLQJ 
· (FRQRPLF�'HYHORSPHQW 
· (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW��(.5$� 
· 6WUDWHJLF�5HVRXUFH�3ODQQLQJ 
· $UWV��&XOWXUH�DQG�&RPPXQLW\�'HYHORSPHQW 
· 6WUDWHJLF�/DQG�XVH�3ODQQLQJ 
· 6XVWDLQDELOLW\�6WUDWHJ\ 
· &DSLWDO�:RUNV�3URJUDP� 

WůĂŶ��ĞƚĂŝů 

WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�WůĂŶŶŝŶŐ 
�ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ�WůĂŶŶŝŶŐ�ǁŝůů�ŐƵŝĚĞ�Ă�ƉĂƌƚŶĞƌƐŚŝƉ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŝŵƉƌŽǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ�
ƐĂĨĞƚǇ�ĂŶĚ�ŚĞĂůƚŚ 
 
hŶĚĞƌƚĂŬĞ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ĂŶĚ�ŚĞĂůƚŚ�ƉůĂŶŶŝŶŐ�ƚŽ�ƉƌŝŽƌŝƟƐĞ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ĚŝīĞƌĞŶƚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ƐŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĨĞĞů�ƐĂĨĞ͘� 
· �ŽŵŵƵŶŝƚǇ�ĂƌĞ�ĂǁĂƌĞ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŽ�ƐƚĂǇ�ƐĂĨĞ�ĂŶĚ�ƉƌĞǀĞŶƚ�ĐƌŝŵĞ͕� 
· WĞŽƉůĞ�ĨĞĞů�ƐĂĨĞ�ŽŶ�ƚŚĞ�ƐƚƌĞĞƚƐ�ĂŶĚ�ŝŶ�ƉƵďůŝĐ�ĂƌĞĂƐ͕� 
· &ĂŵŝůŝĞƐ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ŵĂŬĞ�ďĞƩĞƌ�ĐŚŽŝĐĞƐ͕� 
· >ĞƐƐ�ĂůĐŽŚŽů�ĂŶĚ�ĚƌƵŐ�ƌĞůĂƚĞĚ�ŚĂƌŵ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

ϭ WƌŽŵŽƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ�� 

 
dŚĞ�^ŚŝƌĞ�ǁŝůů�ƉƌŽŵŽƚĞ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�
ǀŝƐŝƚŽƌƐ͘� 

 �ĞůŝǀĞƌĂďůĞƐ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ ZĞƐƉŽŶƐŝďůĞ 

ϭ͘ϭ 
ZĂŶŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĂĚǀŝĐĞ�;Ğ͘Ő͗�ǀĂƌŝĂďůĞ�ŵĞƐƐĂŐŝŶŐ�
ďŽĂƌĚͿ 

ü ü ü  ZĂŶŐĞƌƐ 

ϭ͘Ϯ WĂƌƚŶĞƌ�ǁŝƚŚ�ŬĞǇ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƵƉĚĂƚĞ�ůŽĐĂů�ĞŵĞƌŐĞŶĐǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ   ü  ZĂŶŐĞƌƐ 

 ZĞƋƵĞƐƚĞĚ�ĨƵŶĚŝŶŐ͗�ΨϰϬ͕ϬϬϬ��ŽƵŶĐŝů�ĐŽŶƚƌŝďƵƟŽŶ͗�ΨϲϬ͕ϬϬϬ���ƐƟŵĂƚĞĚ�ƚŽƚĂů�ĐŽƐƚ͗�ΨϭϬϬ͕ϬϬϬ 

  
Ϯ �ĞůŝǀĞƌ�ƌĞƐƉŽŶƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĞǀĞŶƚƐ�� 

 
dŚĞ�^ŚŝƌĞ�ǁŝůů�ĞŶŐĂŐĞ�ǁŝƚŚ�ůŽĐĂů�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŽ�ĚĞůŝǀĞƌ�ƌĞƐƉŽŶƐŝǀĞ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƚŽ�ĞĚƵĐĂƚĞ�ĂŶĚ�ƐŚĂƌĞ�
ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ŵĞĞƚƐ�ƚŚĞ�ƵŶŝƋƵĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

 �ĞůŝǀĞƌĂďůĞƐ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ ZĞƐƉŽŶƐŝďůĞ 

Ϯ͘ϭ 
ZĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƚĞ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�^ĂĨĞƚǇ�ĂŶĚ��ƌŝŵĞ�WƌĞǀĞŶƟŽŶ�WůĂŶ�ŝŶ�
ĐŽŶƐƵůƚĂƟŽŶ�ǁŝƚŚ�ŬĞǇ�ĂŐĞŶĐŝĞƐ� 

ü  ü  �Žŵ��Ğǀ 

Ϯ͘Ϯ 
^ƵƉƉŽƌƚ�ŝŶŝƟĂƟǀĞƐ�ƚŽ�ƌĞĚƵĐĞ�ĂůĐŽŚŽů�ƌĞůĂƚĞĚ�ŚĂƌŵ�;Ğ͘Ő͘��ůĐŽŚŽů��ĐĐŽƌĚ͕�
��Z͕�ƌĞĚƵĐƟŽŶ�ŽĨ�ŐůĂƐƐ�ĐŽŶƚĂŝŶĞƌƐͿ� 

ü ü ü ü �Žŵ��Ğǀ 

 ZĞƋƵĞƐƚĞĚ�ĨƵŶĚŝŶŐ͗�ΨϯϬ͕ϬϬϬ��ŽƵŶĐŝů�ĐŽŶƚƌŝďƵƟŽŶ͗�ΨϯϬ͕ϬϬϬ��ƐƟŵĂƚĞĚ�ƚŽƚĂů�ĐŽƐƚ͗�ΨϲϬ͕ϬϬϬ 

  
ϯ �ƌĞĂƚĞ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ƚŚĂƚ�ƌĞĚƵĐĞ�ƐĂĨĞƚǇ�ŚĂǌĂƌĚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĐƌŝŵŝŶĂů�ĂĐƟǀŝƚǇ� 

 
dŽ�ĞŶŚĂŶĐĞ�ƵƌďĂŶ�ƐĂĨĞƚǇ͕�ŝƚΖƐ�ĞƐƐĞŶƟĂů�ƚŽ�ĚĞƐŝŐŶ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ƚŚĂƚ�ŵŝŶŝŵŝƐĞ�ƐĂĨĞƚǇ�ŚĂǌĂƌĚƐ�ĂŶĚ�ĚŝŵŝŶŝƐŚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĐƌŝŵŝŶĂů�
ĂĐƟǀŝƚǇ͘�dŚŝƐ�ŝŶǀŽůǀĞƐ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ͕�ŝŶĐŽƌƉŽƌĂƟŶŐ�ǁĞůů-ůŝƚ�ǁĂůŬǁĂǇƐ͕�ĐůĞĂƌ�ƐŝŐŚƚůŝŶĞƐ͕�ĂŶĚ�ƌĞŐƵůĂƌ�ƉĂƚƌŽůƐ�ƚŽ�ĨŽƐƚĞƌ�Ă�ƐĞĐƵƌĞ�
ĞŶǀŝƌŽŶŵĞŶƚ͘� 

 �ĞůŝǀĞƌĂďůĞƐ ϮϰͬϮϱ ϮϱͬϮϲ ϮϲͬϮϳ ϮϳͬϮϴ ZĞƐƉŽŶƐŝďůĞ 

ϯ͘ϭ �ĚĚŝƟŽŶĂů���ds�ĂŶĚ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚǇ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ  ü  ü /�d 

ϯ͘Ϯ �ĞǀĞůŽƉ��Wd���>ŽĐĂů�WůĂŶŶŝŶŐ�WŽůŝĐǇ  ü   WůĂŶŶŝŶŐ 

 ZĞƋƵĞƐƚĞĚ�ĨƵŶĚŝŶŐ͗�Ψϭŵ���ŽƵŶĐŝů�ĐŽŶƚƌŝďƵƟŽŶ͗�Ψϭŵ���ƐƟŵĂƚĞĚ�ƚŽƚĂů�ĐŽƐƚ͗�ΨϮŵ 

3URMHFW�/HDGHUV 

�ŽƵŶĐŝůůŽƌ͗ �ƌ͘��ĂǀŝĚ�DĞŶǌĞů 

>ĞĂĚ�KĸĐĞƌ͗� sĞƌŶŽŶ�>ĂǁƌĞŶĐĞ͕���K� 

^ƵƉƉŽƌƟŶŐ͗ �ŝƌĞĐƚŽƌ�WůĂŶŶŝŶŐ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ� 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

� 'HYHORS�D�\RXWK�VWUDWHJ\�WR�FRRUGLQDWH�\RXWK�VHUYLFHV�D�GHYHORS�\RXWK�IDFLOLWLHV� 

 
:RUN�ZLWK�D�UDQJH�RI�VWDNHKROGHUV�WR�VXSSRUW�DQG�GHOLYHU�\RXWK�VHUYLFHV�DQG�\RXWK�VXSSRUW��3URYLGH�D�FROODERUDWLYH�
DSSURDFK�WR�UHGXFLQJ�VWUHHW�SUHVHQW�FKLOGUHQ��&RQWULEXWH�WR�WKH�.LPEHUOH\�5HJLRQDO�*URXS�6WUDWHJLF�)UDPHZRUN�IRU�<RXQJ�
3HRSOH��2QO\�ZKHQ�DOO�SDUWV�RI�WKH�FRPPXQLW\�XQGHUVWDQG�KRZ�LQWHU-UHODWHG�IDFWRUV�FRQWULEXWH�WR�\RXQJ�SHRSOH�GRLQJ�ZHOO�
�RU�SRRUO\��FDQ�WKH�FRPPXQLW\�ZRUN�WRJHWKHU�WR�LGHQWLI\�SRVVLEOH�DQG�DSSURSULDWH�VROXWLRQV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� :RUN�ZLWK�VHUYLFH�SURYLGHUV�WR�LGHQWLI\�IXWXUH�XSJUDGHV�WR�WKH�
.XQXQXUUD�<RXWK�+XE  ü ü ü &RP�'HY 

��� 
'HYHORS�\RXWK�SDUWQHUVKLSV�WR�LPSURYH�\RXWK�RXWFRPHV�VXFK�DV�
HPSOR\PHQW�DQG�GLYHUVLRQDU\�SURJUDPV�WKDW�UHGXFH�VWUHHW�SUHVHQW�
FKLOGUHQ 

ü ü ü ü &RP�'HY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����������(VWLPDWHG�WRWDO�FRVW���������� 

  
� /RFDO�3XEOLF�+HDOWK�3ODQ 

 
7KH�3XEOLF�+HDOWK�$FW������UHTXLUHV�WKH�6KLUH�WR�SUHSDUH�D�3XEOLF�+HDOWK�3ODQ�DQG�UHYLHZ�HDFK�\HDU��$�3XEOLF�+HDOWK�3ODQ�
�3+3��RXWOLQHV�DFWLRQV�QHFHVVDU\�WR�HQVXUH�WKDW�WKH�UHVLGHQWV�RI�WKH�6KLUH�KDYH�DQ�DFFHSWDEOH�OHYHO�RI�KHDOWK�WRGD\�DQG�LQWR�
WKH�IXWXUH��,W�PXVW�LQFOXGH�D�VWUDWHJLF�IUDPHZRUN�IRU�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�DQG�PDQDJHPHQW�RI�SXEOLF�KHDOWK�ULVNV�LQ�
WKH�6KLUH�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� 'HYHORS�D�SODQ�WR�WUDFN�DFWLRQV�WKDW�PLQLPLVH�SXEOLF�KHDOWK�ULVNV�DQG�
DGYDQFH�ZHOOEHLQJ�RXWFRPHV�IRU�UHVLGHQWV  ü ü  3ODQQLQJ 

��� 5HYLHZ�/RFDO�3XEOLF�+HDOWK�3ODQ   ü ü 3ODQQLQJ 

 5HTXHVWHG�IXQGLQJ�����&RXQFLO�FRQWULEXWLRQ�����������(VWLPDWHG�WRWDO�FRVW���������� 

  

��� $GYRFDWH�IRU�D�ORFDO�MXYHQLOH�MXVWLFH�IDFLOLW\�IRU�SHUVRQV�XQGHU����LQ�
FXVWRG\�DV�DQ�DOWHUQDWLYH�WR�%DQNVLD�+LOO�'HWHQWLRQ�&HQWUH� ü ü ü ü &(2 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞĐƌĞĂƟŽŶ�WůĂŶŶŝŶŐ 
5HFUHDWLRQ�SODQV�ZLOO�JXLGH�SODQQLQJ��SULRULWLVLQJ��DQG�IXQGLQJ�FXUUHQW�DQG�
IXWXUH�UHFUHDWLRQ�VHUYLFHV�DQG�IDFLOLWLHV�� 
 
5HFUHDWLRQ�3ODQV�DUH�FRPSUHKHQVLYH�JXLGHV�IRU�WKH�GHYHORSPHQW�DQG�PDQDJHPHQW�RI�UHFUHDWLRQ�
IDFLOLWLHV��SURJUDPV�DQG�VHUYLFHV�LQ�WKH�FRPPXQLW\��7KH\�ZLOO�EH�GHYHORSHG�WR�KHOS�WKH�6KLUH�LGHQWLI\�
WKH�UHFUHDWLRQ�QHHGV�RI�WKH�FRPPXQLW\��VHW�SULRULWLHV��DQG�FUHDWH�DQ�DFWLRQ�SODQ�IRU�IXWXUH�
GHYHORSPHQW��7KH�SODQV�ZLOO�LQFOXGH�WKH�UHIXUELVKPHQW�DQG�XSJUDGH�RI�WKH�.XQXQXUUD�/HLVXUH�&HQWUH�
DQG�GHYHORSPHQW�RI�DQ�LQWHJUDWHG�FLYLF�DQG�UHFUHDWLRQ�FHQWUH�IRU�:\QGKDP�� 

� 'HYHORS�DQG�LPSOHPHQW�5HFUHDWLRQ�3ODQV� 

 
7KH�6KLUH�ZLOO�GHYHORS�DQG�LPSOHPHQW�UHFUHDWLRQ�SODQV��WR�DVVHVV�FRPPXQLW\�QHHGV��LGHQWLI\�UHVRXUFH�DOORFDWLRQ��DQG�
HVWDEOLVK�D�WLPHOLQH�IRU�GHYHORSPHQW�DQG�H[HFXWLRQ��7KLV�VWUDWHJLF�DSSURDFK�HQVXUHV�WKDW�UHFUHDWLRQDO�IDFLOLWLHV�DQG�
SURJUDPV�PHHW�WKH�FXUUHQW�DQG�IXWXUH�QHHGV�RI�WKH�FRPPXQLW\�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� 5HYLHZ�FXUUHQW�DQG�IXWXUH�UHFUHDWLRQDO�QHHGV�LQ�.XQXQXUUD�DQG�
:\QGKDP�WR�LQIRUP�IXWXUH�SODQQLQJ ü    &RP�'HY 

��� 'HYHORS�D�5HFUHDWLRQ�DQG�(YHQWV�6WUDWHJ\�  ü   &RP�'HY 

 5HTXHVWHG�IXQGLQJ������&RXQFLO�FRQWULEXWLRQ������������(VWLPDWHG�WRWDO�FRVW���������� 

  

� .XQXQXUUD�/HLVXUH�&HQWUH�GHYHORSPHQW��7KH�UHIXUELVKPHQW�DQG�XSJUDGH�RI�WKH�&HQWUH�WR�FUHDWH�D�
UHJLRQDO�VSRUW�DQG�OHLVXUH�FRPSOH[��� 

 

5HQHZDO�DQG�XSJUDGH�RI�WKH�.XQXQXUUD�/HLVXUH�&HQWUH��./&���LQFOXGLQJ�VZLPPLQJ�SRROV�WR�GHYHORS�D�FHQWUH�WR�VHUYLFH�WKH�
(DVW�.LPEHUOH\�UHJLRQ��7KH�H[LVWLQJ�ODQH�SRRO�KDV�FRPH�WR�WKH�HQG�RI�LWV�XVHIXO�OLIH�DQG�LV�LQ�XUJHQW�QHHG�RI�UHSODFHPHQW��
5HSODFHPHQW�SRROV�ZLOO�EH�ORFDWHG�DERYH�WKH�ZDWHU�WDEOH�DQG�LQFOXGH�D���P�ODQH�SRRO��8SJUDGHV�ZLOO�FRQVLGHU�WKH�FHQWUHV�
XVH�DV�DQ�(PHUJHQF\�(YDFXDWLRQ�&HQWUH��0XFK�RI�WKLV�SURMHFW�LV�VXEMHFW�WR�VHFXULQJ�H[WHUQDO�IXQGLQJ�DQG�DFWLYLWLHV�RYHU�WKH�
QH[W�ILYH�\HDUV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� ./&�$TXDWLFV�GHYHORSPHQW��-�6WDJH�������P�ODS�SRRO��WHDFKLQJ�SRRO��
OHLVXUH�SRRO��-�6WDJH����ZDWHU�VOLGHV��VRODU�KHDWLQJ ü ü ü  &RP�'HY 

��� ./&�5HFUHDWLRQ��8QGHUFRYHU�FRXUWV��\RXWK�VSDFHV��QHZ�DFWLYLW\�
VSDFHV��DQG�H[SDQGHG�J\P���  ü ü ü &RP�'HY 

��� ./&�(PHUJHQF\�(YDFXDWLRQ�&HQWUH��8SJUDGH�HPHUJHQF\�IDFLOLWLHV  ü ü ü (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ�����P��&RXQFLO�FRQWULEXWLRQ������P��(VWLPDWHG�WRWDO�FRVW�������P 

  

&RXQFLOORU� &U�0DW�'HDU 

/HDG�2IILFHU�� 1LFN�$OOHQ��'LUHFWRU�3ODQQLQJ�&RPPXQLW\�'HYHORSPHQW� 

6XSSRUWLQJ� 0DQDJHU�&RPPXQLW\�'HYHORSPHQW 

3URMHFW�/HDGHUV 
WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

� 3ODQ�DQG�GHYHORS�WKH�:\QGKDP�&RPPXQLW\�+XE��&LYLF��/HLVXUH�&HQWUH��(PHUJHQF\�&HQWUH��/LEUDU\�DQG�
$UW�VSDFH��� 

 

)LQG�RSSRUWXQLWLHV�WR�GHYHORS�DQG�XSJUDGH�H[LVWLQJ�IDFLOLWLHV�DW�:\QGKDP�0HPRULDO�6ZLPPLQJ�3RRO�DQG�7HG�%LUFK�<RXWK�
DQG�5HFUHDWLRQ�&HQWUH�LQWR�WKH�:\QGKDP�&RPPXQLW\�+XE��&LYLF��/HLVXUH�&HQWUH��(PHUJHQF\�&HQWUH��/LEUDU\�DQG�$UW�VSDFH���
$FWLRQ�WR�LQFOXGH�GLVDELOLW\�FRPSOLDQW�HQWUDQFH�DQG�WKH�HYHQWXDO�DPDOJDPDWLRQ�RI�WKH�WZR�IDFLOLWLHV�LQWR�RQH�IDFLOLW\�WR��
LPSURYH�VHUYLFHV�WR�WKH�:\QGKDP�FRPPXQLW\��UHPRYH�WKH�ULVN�RI�6KLUH�2IILFHUV�ZRUNLQJ�LQ�LVRODWLRQ�DQG�UHGXFH�RSHUDWLQJ�
FRVWV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� (QJDJH�ZLWK�WKH�FRPPXQLW\�WR�GHYHORS�WKH�:\QGKDP�&RPPXQLW\�
+XE�FRQFHSW ü ü   &RP�'HY 

��� ,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�WKH�GHYHORSPHQW�RI�WKH�:\QGKDP�
&RPPXQLW\�+XE  ü ü ü (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ�����P�&RXQFLO�FRQWULEXWLRQ����P�(VWLPDWHG�WRWDO�FRVW�����P 

  
� 'HYHORS�RXWGRRU�UHFUHDWLRQ�VSDFHV�WKDW�DUH�DFFHVVLEOH�WR�DOO�SHRSOH�� 

 
(QVXUH�WKDW�FRPPXQLW\�UHFUHDWLRQ�DQG�RSHQ�VSDFH�IDFLOLWLHV�LQ�.XQXQXUUD�DQG�:\QGKDP��RXWVLGH�RI�./&�DQG�:/&��PHHW�WKH�
QHHGV�RI�WKH�FRPPXQLW\��$FWLYLW\�LQFOXGHV�GHYHORSLQJ�DQG�PDLQWDLQLQJ�WKH�5HFUHDWLRQ�DQG�2SHQ�6SDFH�$FWLRQ�3ODQ�
�526$3���7KH�3ODQ�ZLOO�LGHQWLI\�XSJUDGHV�WR�SXEOLF�RSHQ�VSDFHV�VXFK�DV�WRLOHWV��ZDWHU�IRXQWDLQV��SOD\JURXQGV��FKDQJH�URRP�
IDFLOLWLHV�DQG�LPSURYHPHQWV�WR�UHFUHDWLRQ�DQG�VSRUWLQJ�UHVHUYHV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

��� 'HYHORS�DOO�$ELOLWLHV�3OD\JURXQGV��LQFOXGLQJ�&HOHEULW\�7UHH�3DUN��
.XQXQXUUD�DQG�7KUHH�0LOH��:\QGKDP� ü ü ü  &RP�'HY 

��� 6HHN�IXQGLQJ�DQG�FRQVWUXFW�.XQXQXUUD�7RZQ�2YDO�FKDQJLQJ�IDFLOLWLHV ü ü   &RP�'HY 

 5HTXHVWHG�IXQGLQJ������P�&RXQFLO�FRQWULEXWLRQ������(VWLPDWHG�WRWDO�FRVW������P 

  

��� 8SJUDGH�&ODUULH�&DVVLG\ 2YDO��:\QGKDP��3OD\LQJ�VXUIDFH�  ü   &RP�'HY 

��� 'HYHORS�SODQV�IRU�:\QGKDP�&RPPXQLW\�+XE�6WDJH���WR�LQFOXGH�
VSODVK�SDUN�DQG�SOD\JURXQG  ü ü ü &RP�'HY 

^ƚƌĂƚĞŐŝĐ 
 WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ 
&UHDWLQJ�D�UHVLOLHQW�HFRQRP\��ZRUNIRUFH�DQG�MREV 
 
7KH�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�LV�D�VWUDWHJLF�GRFXPHQW�WKDW�ZLOO�DVVLVW�LQ�LGHQWLI\LQJ�WKH�SDWKZD\�
WKDW�ZLOO�PRVW�DVVLVW�LQ�SURYLGLQJ�LQFUHDVHG�HFRQRPLF�GHYHORSPHQW�DQG�LPSURYHG�RSHUDWLQJ�FRQGLWLRQV�
IRU�6KLUH�EXVLQHVVHV�LQ�WKH�(DVW�.LPEHUOH\��� 
$�PLQRU�UHYLHZ�RI�WKH�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�ZDV�XQGHUWDNHQ�LQ���������DQG�PDMRU�UHYLHZ�RI�
WKH�6WUDHJ\�LV�SODQQHG�IRU��������� 

�� 5HJLRQDO�OLYLQJ�DQG�ZRUNIRUFH�GHYHORSPHQW� 

 3DUWQHU�ZLWK�NH\�DJHQFLHV�WR�IRVWHU�ZRUNIRUFH�SDUWLFLSDWLRQ��DWWUDFWLRQ�DQG�UHWHQWLRQ�WKURXJK�VNLOO�GHYHORSPHQW��HGXFDWLRQ��
KRXVLQJ�DQG�OLIHVW\OH��� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� ,GHQWLI\�SRWHQWLDO�LQWHUHVW�DQG�EHQHILWV�LQ�WKH�GHYHORSPHQW�RI�D�
5HJLRQDO�8QLYHUVLW\�6WXG\�+XE� ü ü   (FRQRPLF�'HY 

���� 'HYHORS�DQG�LPSOHPHQW�D�KRXVLQJ�VWUDWHJ\�WR�JXLGH�DGYRFDF\�DQG�
LQYHVWPHQW�� ü ü   (FRQRPLF�'HY 

���� 

,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�ZRUNIRUFH�KRXVLQJ� 

· .H\�ZRUNHU�KRXVLQJ�DW�:DWHU�/LO\�3ODFH� 

· 5XUDO�OLIH�VW\OH�EORFNV� 

· +RWHOV�DQG�&DUDYDQ�3DUN�'HYHORSPHQWV� 

 ü ü ü (FRQRPLF�'HY 

���� 
,Q�FROODERUDWLRQ�ZLWK�NH\�DJHQFLHV�GHYHORS�SURJUDPV�WR�LQFUHDVH�
ZRUNIRUFH�SDUWLFLSDWLRQ  ü ü  (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ�����P��&RXQFLO�FRQWULEXWLRQ������(VWLPDWHG�WRWDO�FRVW�����P 

  

�� %XVLQHVV�*URZWK� 

 6XSSRUW�WKH�FUHDWLRQ��DWWUDFWLRQ��UHWHQWLRQ�DQG�H[SDQVLRQ�RI�EXVLQHVVHV�WKURXJK�DXWKHQWLF�HQJDJHPHQW��FXVWRPHU�VHUYLFH�
DQG�EXVLQHVV�VXSSRUW� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� ,Q�FROODERUDWLRQ�ZLWK�EXVLQHVV�LQVWLWXWLRQV��HVWDEOLVK�WKH�6KLUH·V�6PDOO�
%XVLQHVV�)ULHQGO\�&KDUWHU  ü   (FRQRPLF�'HY 

���� 3URPRWH�.XQXQXUUD�DV�D�UHJLRQDO�FHQWUH�DQG�HQJDJH�ZLWK�SRWHQWLDO�
LQYHVWRUV�WR�JURZ�WKH�6KLUH·V�*53 ü ü ü ü (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

&RXQFLOORU� &U��'DYLG�0HQ]HO 

/HDG�2IILFHU�� 9HUQRQ�/DZUHQFH��&(2� 

6XSSRUWLQJ� 6QU��(FRQRPLF�'HYHORSPHQW�2IILFHU 

3URMHFW�/HDGHUV 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

�� (PSRZHULQJ�LQGXVWU\ 

 (PSRZHU�NH\�LQGXVWULHV�WKURXJK�VWUDWHJLF�SDUWQHUVKLSV��LQIUDVWUXFWXUH�GHYHORSPHQW��SUHFLQFW�SODQQLQJ�DQG�IRVWHULQJ�
GLYHUVLILFDWLRQ�DQG�UHVLOLHQFH�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 
(QJDJH�ZLWK�LQGXVWU\�WR�VXSSRUW�DQG�DGYRFDWH�IRU�LQGXVWU\�
GLYHUVLILFDWLRQ�DQG�UHVLOLHQFH ü ü ü ü (FRQRPLF�'HY 

���� 'HYHORS�DQ�LQGXVWULDO�ODQG�XVH�VWUDWHJ\�   ü ü 3ODQQLQJ 

���� (QJDJH�ZLWK�EXVLQHVVHV�WR�H[SDQG�WRXULVP�WKURXJK�LPSOHPHQWDWLRQ�
RI�WKH�(DVW�.LPEHUOH\�7RXULVP�3ODQ� ü ü ü ü (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

�� $GYRFDF\�DQG�SXEOLF�LQYHVWPHQW� 

 $WWUDFW�JRYHUQPHQW�LQYHVWPHQW�IRU�FULWLFDO�LQIUDVWUXFWXUH��VHUYLFHV�DQG�IDFLOLWLHV�WKURXJK�D�FRRUGLQDWHG��ZKROH-RI-6KLUH�
DSSURDFK�WR�DGYRFDF\�DQG�JUDQW�IXQGLQJ� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� $GYRFDWH�IRU�LQYHVWPHQW�LQ�H[SRUW�IDFLOLWLHV��LQFOXGLQJ�:\QGKDP�SRUW�
EHFRPLQJ�D�)LUVW�3RUW�RI�(QWU\ ü ü ü  (FRQRPLF�'HY 

���� 
$GYRFDWH�IRU�LQYHVWPHQW�LQ�LPSURYHG�WHOHFRPPXQLFDWLRQV�
LQIUDVWUXFWXUH��H�J��ILEUH�FRQQHFWLRQ�WR�WKH�17��PRELOH�EODFNVSRW�
IXQGLQJ�� 

ü ü ü  (FRQRPLF�'HY 

���� 
$GYRFDWH�IRU�LQYHVWPHQW�LQ�WKH�URDG�QHWZRUN��LQFOXGLQJ�WKH�
.XQXQXUUD�KHDY\�KDXODJH�URXWH�DQG�LQFUHDVHG�)HGHUDO�IXQGLQJ�RI�
6KLUH�URDGV��� 

ü ü ü ü (FRQRPLF�'HY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

3URMHFW�3ODQV 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ� 

3URYLGLQJ�D�ZHOFRPLQJ�DQG�HIILFLHQW�DLUSRUW�H[SHULHQFH 
 
7KH�6KLUH�RZQV�DQG�RSHUDWHV�WKH�(DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW��(.5$��DQG�KDV�D��-VWDJH�DVSLUDWLRQ�
IRU�LWV�GHYHORSPHQW�RYHU�WKH�QH[W���\HDUV��7KH�(DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW��(.5$��0DVWHU-SODQ�LV�
D�VWUDWHJLF�GRFXPHQW�WKDW�RXWOLQHV�WKH�YLVLRQ��REMHFWLYHV�DQG�DFWLRQV�IRU�WKH�GHYHORSPHQW�DQG�
PDQDJHPHQW�RI�WKH�DLUSRUW�RYHU�WKH�QH[W����\HDUV�� 

�� 8SJUDGH�DYLDWLRQ�LQIUDVWUXFWXUH��5XQZD\��7D[LZD\�DQG�$SURQV� 

 8SJUDGH�DLUVLGH�LQIUDVWUXFWXUH�WR�PHHW�WKH�JURZLQJ�GHPDQG�DQG�VXSSRUW�WKH�XVH�RI�ODUJHU�DLUFUDIW�VXFK�DV�$����DQG�%������
8SJUDGHV�ZLOO�DLP�WR�LPSURYH�HIILFLHQF\�DQG�DVVLVW�WR�UHGXFH�WKH�FRVW�RI�IOLJKWV� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� (.5$�UXQZD\�H[WHQVLRQ ü ü   $LUSRUW�VHUY 

 5HTXHVWHG�IXQGLQJ������P��&RXQFLO�FRQWULEXWLRQ�������P�(VWLPDWHG�WRWDO�FRVW��������P 

  
�� 8SJUDGH�SDVVHQJHU�IDFLOLWLHV��DUULYDOV�DQG�GHSDUWXUHV� 

 7R�LPSURYH�WKH�SDVVHQJHU�H[SHULHQFH��WKH�0DVWHU�3ODQ�SURSRVHV�DQ�H[SDQVLRQ�RI�WKH�WHUPLQDO�EXLOGLQJ�WR�LQFUHDVH�VSDFH�IRU�
FKHFN-LQ��VHFXULW\�VFUHHQLQJ��DQG�ERDUGLQJ�DUHDV��&XUUHQW�IDFLOLWLHV�GR�QRW�PHHW�FXUUHQW�SHDN�GHPDQG�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 3URJUHVV�SODQV�IRU�WKH�GHYHORSPHQW�RI�D�QHZ�WHUPLQDO�WR�
DFFRPPRGDWH�ODUJHU�DLUFUDIW�SDVVHQJHU�QXPEHUV�� ü ü ü  $LUSRUW�VHUY 

���� 3URJUHVV�SODQV�IRU�VHFXULW\�XSJUDGHV�WR�WKH�(.5$  ü  ü $LUSRUW�VHUY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  
�� ,PSURYHPHQW�RI�JURXQG�WUDQVSRUWDWLRQ�DW�(.5$ 

 8QGHUWDNH�LPSURYHPHQWV�WR�ODQGVLGH�DLUSRUW�DFFHVV�LQFOXGLQJ�SDUNLQJ�DQG�SLFN-XS�DQG�GURS-RII�DUHDV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 'HYHORS�VHFXUH�DQG�XQGHUFRYHU�FDUSDUNLQJ�DW�WKH�(.5$  ü  ü $LUSRUW�VHUY 

���� ,PSURYH�WUDIILF�PDQDJHPHQW�DURXQG�WKH�(.5$�LQFOXGLQJ�DFFHVV�
URDGV��GHYHORS�EXV�ED\V�DQG�SHGHVWULDQ�DFFHVV���  ü   $LUSRUW�VHUY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

;�<Z�Ϳ�DĂƐƚĞƌ�WůĂŶŶŝŶŐ 

&RXQFLOORU� &U��7RQ\�&KDIHU 

/HDG�2IILFHU�� 9HUQRQ�/DZUHQFH��&(2� 

6XSSRUWLQJ� $LUSRUW�0DQDJHU 

3URMHFW�/HDGHUV 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

�� &RPPHUFLDO�GHYHORSPHQW�DW�(.5$ 

 

3URYLGH�RSSRUWXQLW\�IRU�FRPPHUFLDO�SURSHUW\�GHYHORSPHQW�WR�SURPRWH�HPSOR\PHQW�RSSRUWXQLWLHV��IDFLOLWDWH�HFRQRPLF�
GHYHORSPHQW��DQG�VXSSRUW�WKH�ORQJ-WHUP�ILQDQFLDO�YLDELOLW\�DQG�VXVWDLQDELOLW\�RI�WKH�$LUSRUW�� 

7KH�(DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�KROGV�D�VLJQLILFDQW�DUHD�RI�SULPH�ODQG�IRU�DYLDWLRQ�UHODWHG�EXVLQHVVHV��$Q�DLUSRUW�
HQWHUSULVH�SUHFLQFW�SURYLGHV�JURZWK�RSSRUWXQLWLHV�IRU�JHQHUDO�DYLDWLRQ��HQJLQHHULQJ�DQG�RWKHU�RSHUDWLRQV�WKDW�GLUHFWO\�
VXSSRUW�WKH�JURZWK�RI�MREV�LQ�WKH�(DVW�.LPEHUOH\�DOO�ZLWKLQ�HDV\�DFFHVV�WR�WKH�9LFWRULD�+LJKZD\��7KH�6KLUH�ZLOO�GHYHORS�ORWV�
WR�VXSSRUW�ORFDO�EXVLQHVVHV�� 
7KH�0DVWHU�3ODQ�SURSRVHV�WKH�GHYHORSPHQW�RI�QHZ�FRPPHUFLDO�VSDFHV�VXFK�DV�UHWDLO�VKRSV��FDIHV��DQG�UHVWDXUDQWV�ZLWKLQ�
WKH�DLUSRUW�WR�SURYLGH�PRUH�VHUYLFHV�IRU�SDVVHQJHUV�DQG�FUHDWH�UHYHQXH-JHQHUDWLQJ�RSSRUWXQLWLHV� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 'HYHORS�OHDVH�KROG�FRPPHUFLDO�ORWV�WR�VXSSRUW�DYLDWLRQ�DQG�WRXULVP�
HQWHUSULVH�LQFOXGLQJ�DLUVLGH�DQG�QRQ�DLUVLGH ü ü ü ü $LUSRUW�VHUY 

���� ,QYHVWLJDWH�RWKHU�FRPPHUFLDO�RSSRUWXQLWLHV�WR�ILQDQFH�IXWXUH�DLUSRUW�
RSHUDWLRQV�� ü ü ü ü $LUSRUW�VHUY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

�� $GYRFDWH�IRU�UHJXODU��UHOLDEOH�DQG�DIIRUGDEOH�DLU�VHUYLFHV�WR�DQG�IURP�WKH�(DVW�.LPEHUOH\� 

 
6XSSRUW�WKH�HVWDEOLVKPHQW�RI�UHJXODU��UHOLDEOH�DQG�DIIRUGDEOH�DLU�VHUYLFHV�FRQQHFWLQJ�WKH�(DVW�.LPEHUOH\�ZLWK�3HUWK��'DUZLQ��
%URRPH�DQG�WKH�HDVWHUQ�VWDWHV���5HJXODU��UHOLDEOH�DQG�DIIRUGDEOH�IOLJKWV�ZLOO�LPSURYH�OLYHDELOLW\��RSHQ�XS�WKH�UHJLRQ�WR�
LQFUHDVHG�YLVLWRU�QXPEHUV�DQG�VXSSRUW�WKH�UHJLRQ·V�HFRQRP\� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� ,QYHVWLJDWH�WKH�YLDELOLW\�RI�IOLJKW�RSWLRQV�WR�WKH�(DVW�&RDVW ü ü ü  &(2 

���� $GYRFDWH�IRU�FKHDSHU�DLUIDUHV�IRU�UHVLGHQWV�DQG�YLVLWRUV�LQFOXGLQJ�
UHQHZDO�RI�VWDWH�IXQGHG�FDSSHG�IDUH�SULFLQJ��  ü  ü $LUSRUW�VHUY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

^ƚƌĂƚĞŐŝĐ 
 WƌŽũĞĐƚ�WůĂŶƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ƌƚƐ͕��ƵůƚƵƌĞ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
3URPRWH�DUWV�DQG�FXOWXUH�DQG�HQKDQFH�VRFLDO�FRKHVLRQ 
 
'HYHORS�DQG�LPSOHPHQW�DQ�$UWV��&XOWXUH�DQG�&RPPXQLW\�'HYHORSPHQW�6WUDWHJ\�WKDW�VXSSRUWV�DQG�
SURPRWHV�DUWV��HYHQW�DQG�FXOWXUH�LQ�WKH�FRPPXQLW\�DQG�DLPV�WR�HQKDQFH�VRFLDO�FRKHVLRQ��7KH�VWUDWHJ\�ZLOO�
LGHQWLI\�WKH�UROH�RI�WKH�6KLUH�DQG�LWV�SDUWQHUV�LQ�GHOLYHULQJ�DUWV��FXOWXUH�DQG�FRPPXQLW\�GHYHORSPHQW�� 

�� 'HYHORS�DQG�LPSOHPHQW�DQ�$UWV��&XOWXUH�DQG�&RPPXQLW\�'HYHORSPHQW�6WUDWHJ\�WKDW�VXSSRUWV�DQG�
SURPRWHV�DUWV�DQG�FXOWXUH�DQG�DLPV�WR�HQKDQFH�VRFLDO�FRKHVLRQ 

 

6XSSRUW�FRPPXQLW\�JURXSV�DQG�SHRSOH�WR�HQMR\�RSSRUWXQLWLHV�IRU�DUWLVWLF�DQG�FXOWXUDO�H[SUHVVLRQ��7KH�6KLUH�UHFRJQLVHV�WKH�
XQLYHUVDO�YDOXH�RI�FXOWXUH�DQG�WKH�DUWV�WR�WKH�ZLGHU�FRPPXQLW\��&XOWXUH�DQG�DUWV�DUH�IXQGDPHQWDO�WR�KXPDQ�H[LVWHQFH��
HVSHFLDOO\�WR�RXU�KLVWRU\��LGHQWLW\��FUHDWLYLW\�DQG�GHVLUH�IRU�SOD\�DQG�HQMR\PHQW��7KH�6KLUH�ZLOO�VXSSRUW�HYHQWV�WKDW�VKDUH�RXU�
XQLTXH�FXOWXUH��DUW�DQG�KLVWRU\��7KH�6KLUH�ZLOO�DOVR�SDUWQHU�DQG�FROODERUDWH�ZLWK�NH\�$ERULJLQDO�DQG�FRPPXQLW\-EDVHG�
RUJDQLVDWLRQV�WR�LQFRUSRUDWH�FXOWXUDO�UHIHUHQFHV�DW�6KLUH�IDFLOLWLHV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� (QJDJH�ZLWK�WKH�FRPPXQLW\�DQG�NH\�VWDNHKROGHUV�WR�GHYHORS�DQ�
$UWV��&XOWXUH�DQG�&RPPXQLW\�'HYHORSPHQW�6WUDWHJ\�  ü ü  &RPP�'HY 

���� 
,QYHVWLJDWH�KRZ�WKH�6KLUH�FDQ�LQFUHDVH�FRPPXQLW\�SDUWLFLSDWLRQ�LQ�
FRPPXQLW\�JURXSV�DQG�YROXQWHHULQJ�DQG�GHYHORS�DQG�LPSOHPHQW�DQ�
DFWLRQ�SODQ�� 

ü ü ü ü &RPP�'HY 

���� 'HYHORS�DQG�LPSOHPHQW�D�5HFRQFLOLDWLRQ�$FWLRQ�3ODQ� ü ü   &RPP�'HY 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  
�� (DVW�.LPEHUOH\�'LVFRYHU\�DQG�,QWHUSUHWDWLYH��:HOFRPH�WR�:$��&HQWUH� 

 

7KH�6KLUH�ZLOO�DGYRFDWH�IRU�HVWDEOLVKLQJ�D�UHJLRQDO�LQWHUSUHWDWLYH�ZHOFRPH�FHQWUH��DLPLQJ�WR�DPDOJDPDWH�DUW��FXOWXUH��DQG�
YLVLWRU�DPHQLWLHV��7KLV�LQWHJUDWHG�:HOFRPH�&HQWUH�LV�SRLVHG�WR�XQORFN�VXEVWDQWLDO�FRPPXQLW\�EHQHILWV��IRVWHULQJ�VWURQJ�
V\QHUJLHV�DPRQJ�WKH�YDULRXV�DFWLYLWLHV��,W�ZLOO�HQDEOH�UHVRXUFH�VKDULQJ�DQG�FRVW�HIILFLHQFLHV��ZKLOH�VLPXOWDQHRXVO\�HQULFKLQJ�
FXOWXUDO�KDUPRQ\�DQG�HQKDQFLQJ�WKH�YLVLWRU�H[SHULHQFH���7KH�&HQWUH�ZLOO�LQFOXGH�VSDFH�IRU�WKH�9LVLWRU�&HQWUH��$UJ\OH�
'LDPRQG�0XVHXP��DUW�JDOOHU\��H[KLELWLRQ�VSDFH�DQG�PXVHXP�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� (QJDJH�ZLWK�WKH�FRPPXQLW\�WR�GHYHORS�WKH�(DVW�.LPEHUOH\�'LVFRYHU\�
DQG�,QWHUSUHWDWLYH��:HOFRPH��&HQWUH�FRQFHSW ü ü   &RPP�'HY 

���� 
'HYHORS�D�EXVLQHVV�FDVH�WR�VXSSRUW�IXWXUH�IXQGLQJ�IRU�DQ�(DVW�
.LPEHUOH\�'LVFRYHU\�DQG�,QWHUSUHWDWLYH��:HOFRPH�WR�:$��&HQWUH��
,QFOXGLQJ�VSDFH�IRU�WKH�9LVLWRU�&HQWUH��$UJ\OH�'LDPRQG�0XVHXP��DUW�
JDOOHU\��H[KLELWLRQ�VSDFH�DQG�PXVHXP�� 

ü ü ü  (FR�'HY 

���� ,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�WKH�GHYHORSPHQW�RI�WKH�:HOFRPH�WR�
:$�&HQWUH  ü ü ü (FR�'HY 

 5HTXHVWHG�IXQGLQJ�����P��&RXQFLO�FRQWULEXWLRQ����P��(VWLPDWHG�WRWDO�FRVW�����P 

&RXQFLOORU� &U��%HDX�5RELQVRQ 

/HDG�2IILFHU�� 1LFN�$OOHQ��'LUHFWRU�3ODQQLQJ�&RPPXQLW\�'HYHORSPHQW 

6XSSRUWLQJ� 6QU�(FRQRPLF�'HYHORSPHQW�2IILFHU 

3URMHFW�/HDGHUV 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

�� .LPEHUOH\�(FOLSVH����� 

 

7KH�(DVW�.LPEHUOH\�ZLOO�H[SHULHQFH�D�WRWDO�VRODU�HFOLSVH�RQ�WKH����-XO\�������GUDZLQJ�YLVLWRUV�IURP�DFURVV�WKH�JOREH�WR�
ZLWQHVV�LW��7KH�.LPEHUOH\�UHJLRQ�ZLOO�EH�LQ�KLJK�GHPDQG�IURP�SHRSOH�ZKR�DUH�(FOLSVH�&KDVHUV�WUDYHOOLQJ�WR�WKH�DUHD��GXH�WR�
WKH�WRWDOLW\�RI�GDUNQHVV�EHLQJ�WKH�ORQJHVW�LQ�WKH�76(���SDWKZD\�RYHU�ODQG�DQG�WKH�.LPEHUOH\·V�FOHDU�VNLHV�FRPSDUHG�WR�RWKHU�
GHVWLQDWLRQV�LQ�$XVWUDOLD� �7KH�6KLUH�ZLOO�ZRUN�ZLWK�.'&�WR�VXSSRUW�WKH�HYHQW�DQG�PD[LPLVH�WKH�HFRQRPLF�DQG�VRFLDO�EHQHILWV�
WKH�76(���WR�WKH�(DVW�.LPEHUOH\� � 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 8QGHUWDNH�D�/RFDO�7RXULVP�,QGXVWU\��*RYHUQDQFH��DQG�,QIUDVWUXFWXUH�
&DSDFLW\�$VVHVVPHQW�IRU�(FOLSVH����� ü    (FR�'HY 

���� $GYRFDWH�IRU�LQYHVWPHQW�LQ�WRXULVP�UHODWHG�LQIUDVWUXFWXUH��LQFOXGLQJ�
LQYHVWPHQW�WR�VXSSRUW�WKH�VRODU�HFOLSVH�LQ����� ü ü ü ü (FR�'HY 

���� 'HYHORS�DQG�LPSOHPHQW�D�0DUNHWLQJ�6WUDWHJ\�DQG�(YHQW�3ODQQLQJ�  ü ü ü (FR�'HY 

 5HTXHVWHG�IXQGLQJ����7%&��&RXQFLO�FRQWULEXWLRQ���7%&��(VWLPDWHG�WRWDO�FRVW���7%& 

  

3URMHFW�3ODQV 

^ƚƌĂƚĞŐŝĐ 
 WƌŽũĞĐƚ�WůĂŶƐ 
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^ƚƌĂƚĞŐŝĐ�>ĂŶĚ�ƵƐĞ�WůĂŶŶŝŶŐ� 
^ƚƌĂƚĞŐŝĐ�ůĂŶĚ�ƵƐĞ�ƉůĂŶŶŝŶŐ�ǁŝůů�ŵĞĞƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇΖƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŶĞĞĚƐ�ǁŚŝůĞ�
ĞŶƐƵƌŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘� 
 
^ƚƌĂƚĞŐŝĐ�ůĂŶĚ�ƵƐĞ�ƉůĂŶŶŝŶŐ�ŝƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞ�^ŚŝƌĞ�ĂƐƐĞƐƐĞƐ�ůĂŶĚ�ƵƐĞƐ͕�ĐŽŵŵƵŶŝƚǇ�ĂƐƐĞƚƐ͕�
ĚĞŵŽŐƌĂƉŚŝĐƐ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ŐŽĂůƐ͕�ŝĚĞŶƟĨǇŝŶŐ�ůŽŶŐ-ƚĞƌŵ�ƉůĂŶƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƟŶŐ�ƉŽůŝĐŝĞƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůĂŶĚ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ŵĂŶŶĞƌ͘ 

�� 5HYLHZ�WKH�/RFDO�3ODQQLQJ�VWUDWHJ\�DQG�6FKHPH�� 

 
8QGHUWDNH�DSSURSULDWH�SODQQLQJ�IRU�XUEDQ�DUHD�H[SDQVLRQ��SDUWLFXODUO\�IRU�QHZ�LQGXVWULDO�DQG�UHVLGHQWLDO�GHYHORSPHQW�WR�
SURYLGH�IRU�ORFDOLW\-VSHFLILF�GHPDQG�RYHU�WKH�VKRUW��PHGLXP�DQG�ORQJHU�WHUP��&RQVLGHUDWLRQ�ZLOO�DOVR�EH�JLYHQ�WR�KRXVLQJ�
FKRLFH�DQG�DIIRUGDELOLW\�ZLWKLQ�WKH�6KLUH�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 
5HYLHZ�WKH�/RFDO�3ODQQLQJ�6WUDWHJ\�ZLWK�D�YLHZ�WR�PDNLQJ�.XQXQXUUD�
DQG�:\QGKDP�PRUH�OLYHDEOH��FRQQHFWHG�DQG�VXVWDLQDEOH�� ü ü   3ODQQLQJ 

���� 
&RQGXFW�D�UHYLHZ�RI�WKH�FXUUHQW�SODQQLQJ�VFKHPH�ZLWK�WKH�DLP�RI�
LGHQWLI\LQJ�ODQG�IRU�GHYHORSPHQW�DQG�WKH�FKDQJHV�WR�]RQLQJ�DQG�RU�
PDQDJHPHQW�RUGHUV�RYHU�UHVHUYHV�UHTXLUHG�WR�DFKLHYH�RXWFRPHV�
LGHQWLILHG�LQ�WKH�/RFDO�3ODQQLQJ�6WUDWHJ\ 

 ü ü ü 3ODQQLQJ 

 5HTXHVWHG�IXQGLQJ�����������&RXQFLO�FRQWULEXWLRQ�����������(VWLPDWHG�WRWDO�FRVW���������� 

  
�� .XQXQXUUD�7RZQ�&HQWUH�5HYLWLODVWLRQ�3URMHFW� 

 
7KH�6KLUH�LV�FRPPLWWHG�WR�GHYHORSLQJ�D�VWUDWHJLF�SODFH�SODQ�IRU�WKH�.XQXQXUUD�7RZQ�&HQWUH�WR�FUHDWH�D�UHJLRQDO�VHUYLFHV�
FHQWUH��7KH�GHYHORSPHQW�RI�.XQXQXUUD�7RZQ�&HQWUH�LV�DLPHG�DW�HQKDQFLQJ�WKH�WRZQ
V�IXQFWLRQDOLW\�DQG�DWWUDFWLYHQHVV�WR�
UHVLGHQWV��EXVLQHVVHV��DQG�YLVLWRUV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 
'HYHORS�SODFH�EDVHG�SODQV�WR�JXLGH�WKH�GHYHORSPHQW��LQYHVWPHQW�
DQG�LPSURYHPHQW�RI�.XQXQXUUD�7RZQ�&HQWUH�IROORZLQJ�WKH�8UEDQ�
'HVLJQ�9LVLRQLQJ�3UHFLQFW�6WUXFWXUH�3ODQ 

ü ü   3ODQQLQJ 

���� 
0RGHUQLVH�.XQXQXUUD�7RZQ�&HQWUH�SXEOLF�VSDFHV�ZLWK�VKDGH���IUHH�
:L-)L�DQG�ORFDO�DUW  ü  ü $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ������P�&RXQFLO�FRQWULEXWLRQ�����������(VWLPDWHG�WRWDO�FRVW������P 

  

���� )LQDOLVH�DQG�DGRSW�WKH�8UEDQ�'HVLJQ�9LVLRQLQJ�3UHFLQFW�6WUXFWXUH�
3ODQ ü ü   3ODQQLQJ 

���� 

$FWLYH�WUDQVSRUW�LQIUDVWUXFWXUH��LPSURYH�FRQQHFWLYLW\��SHGHVWULDQ�
VDIHW\��LPSURYHG�SDUNLQJ� 
· 6WDJH���-�&RROLEDK�6KDUH�3DWK�DQG�.LPEHUOH\�&\FOLQJ�6WUDWHJ\ 
· 8QGHUWDNH�URDG�VDIHW\�DXGLW�RI�&%'�URDGV�DQG�LQFOXGH�

LPSURYHPHQWV�LQ�FDSLWDO�ZRUNV�SODQ� 

ü ü ü  $VVHW�0DQ 

�ŽƵŶĐŝůůŽƌ͗ �ƌ͘�:Ğī�'ŽŽĚŝŶŐ� 

>ĞĂĚ�KĸĐĞƌ͗� EŝĐŬ��ůůĞŶ͕��ŝƌĞĐƚŽƌ�WůĂŶŶŝŶŐ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 

^ƵƉƉŽƌƟŶŐ͗ DĂŶĂŐĞƌ�WůĂŶŶŝŶŐ�ĂŶĚ�ZĞŐƵůĂƚŽƌǇ�^ĞƌǀŝĐĞƐ� 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 

WƌŽũĞĐƚ�>ĞĂĚĞƌƐ 



�� 

�� /DNH�.XQXQXUUD�)RUHVKRUH� 

 

/DNH�.XQXQXUUD�)RUHVKRUH�3ODQ�LV�DQ�LPSRUWDQW�IUDPHZRUN�ZKLFK�EULQJV�WRJHWKHU�RQ�DQG�RII�ZDWHU�FRQVLGHUDWLRQV��UHVSRQGV�
WR�NH\�ILQGLQJV�IURP�WKH�)RUHVKRUH�&RPPLWWHH��GHGLFDWHG�VWDNHKROGHU�DQG�FRPPXQLW\�HQJDJHPHQW�SURFHVV��DQG�IXQFWLRQV�
DV�D�VWUDWHJLF�GRFXPHQW�WKDW�SURYLGHV�JXLGDQFH�IRU�UHFUHDWLRQ��GHYHORSPHQW��UHVWRUDWLRQ�DQG�UHKDELOLWDWLRQ�RI�WKH�/DNH�
.XQXQXUUD�DUHD��7KH�3ODQ�DLPV�WR�LPSURYH�DFFHVV�WR�WKH�.XQXQXUUD�IRUHVKRUH�E\�EDODQFLQJ�WKH�GHPDQG�IRU�GHYHORSPHQW�
DJDLQVW�HQYLURQPHQWDO�DQG�FXOWXUDO�SURWHFWLRQ�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 8SGDWH�WKH�.XQXQXUUD�)RUHVKRUH�3ODQ�DQG�HVWDEOLVK�D�ZRUNLQJ�JURXS�
WR�HVWDEOLVK�SULRULWLHV�DQG�LPSOHPHQW�DFWLRQV ü ü  ü 3ODQQLQJ 

���� 
'HYHORS�SODFH�EDVHG�SODQV�WR�JXLGH�VXVWDLQDEOH�GHYHORSPHQW�LQ�NH\�
ORFDWLRQV�DORQJ�WKH�IRUHVKRUH��LQFOXGLQJ�/LO\�&UHHN�/DJRRQ�DQG�6ZLP�
%HDFK�� 

 ü ü ü 3ODQQLQJ 

���� 3DUWQHU�ZLWK�NH\�DJHQFLHV�WR�UHYLHZ�DQG�XSGDWH�WKH�/DNH�.XQXQXUUD�
9HJHWDWLRQ�0DQDJHPHQW�3ODQ�   ü  3ODQQLQJ 

 5HTXHVWHG�IXQGLQJ����0�&RXQFLO�FRQWULEXWLRQ������0��(VWLPDWHG�WRWDO�FRVW������0 

  
�� :\QGKDP�3RUW��)RUHVKRUH��DUHD�LPSURYHPHQWV� 

 
7KH�6KLUH�LV�FRPPLWWHG�WR�GHYHORSLQJ�D�VWUDWHJLF�SODFH�SODQ�IRU�WKH�:\QGKDP�3RUW�DUHD��7KLV�LQLWLDWLYH�DLPV�WR�HQKDQFH�WKH�
WRZQ
V�KLVWRULF�YDOXH�DQG�VWUHQJWKHQ�LWV�FRQQHFWLRQ�ZLWK�WKH�IRUHVKRUH�DQG�$QWKRQ
V�/DQGLQJ��&UHDWLQJ�D�GHVWLQDWLRQ�IRU�
UHVLGHQWV�DQG�YLVLWRUV�ZHUH�WKH�KLVWRU\�RI�WKH�(DVW�.LPEHUOH\�FDQ�EH�DEVRUEHG�ZDONLQJ�WKURXJK�WKH�KLVWRULF�EXLOGLQJV��7KH�
SODQ�ZLOO�DOVR�EXLOG�RQ�LWV�XVH�DV�WKH�DFFHVV�SRLQW�WR�WKH�ZDWHUV�RI�WKH�&DPEULGJH�*XOI�IRU�UHFUHDWLRQ�DQG�ORJLVWLFV��� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 
'HYHORS�SODFH�EDVHG�SODQV�IRU�:\QGKDP�)RUHVKRUH�LQFOXGLQJ�
2·'RQQHOO�6WUHHW�WR�GULYH�ORQJ�WHUP�WRXULVP�DQG�FRPPXQLW\�
RSSRUWXQLWLHV� 

ü ü   3ODQQLQJ 

���� ,GHQWLI\�DQG�VHFXUH�IXQGLQJ�IRU�WKH�GHYHORSPHQW�RI�WKH�:\QGKDP�
)RUHVKRUH�DQG�FRQVLGHU�FUHDWLQJ�D�KHULWDJH�DUHD  ü ü ü (FR�'HY�

3ODQQLQJ 

���� 

8SJUDGH�WKH�:\QGKDP�ERDW�ODXQFKLQJ�IDFLOLW\ 

· 6WDJH���-�1RUWK�5DPS 
· 6WDJH���-�3RQWRRQ�-HWW\ 
· 6WDJH���-�6RXWK�5DPS 

ü ü ü  $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ����0�&RXQFLO�FRQWULEXWLRQ�����������(VWLPDWHG�WRWDO�FRVW������0 

3URMHFW�/HDGHUV 

3URMHFW�3ODQV 
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^ƚƌĂƚĞŐŝĐ�ZĞƐŽƵƌĐĞ�WůĂŶŶŝŶŐ 
(IILFLHQW�XVH�RI�6KLUH�UHVRXUFHV�WR�LPSURYH�SHUIRUPDQFH�� 
 
/RQJ�WHUP�SODQV�IRU�ILQDQFLDO�DQG�QRQ-ILQDQFLDO�UHVRXUFHV�UHTXLUHG�WR�DFKLHYH�WKH�JRDOV�DQG�
VWUDWHJLHV�RI�WKH�6KLUH���7KH�SURFHVV�KHOSV�WKH�6KLUH�DOLJQ�LWV�UHVRXUFHV�ZLWK�LWV�SULRULWLHV��RSWLPLVH�LWV�
SHUIRUPDQFH��DQG�DGDSW�WR�FKDQJLQJ�FLUFXPVWDQFHV� 

�� 5HYLHZ�DQG�PDLQWDLQ�VWUDWHJLF�UHVRXUFH�SODQV� 

 
5HYLHZ�DQG�PDLQWDLQ�VWUDWHJLF�UHVRXUFH�SODQV��)LQDQFLDO��$VVHW�0DQDJHPHQW�DQG�:RUNIRUFH��WR�LQIRUP�WKH�
GHOLYHU\�RI�VHUYLFHV�DQG�DVVHWV�UHTXLUHG�E\�WKH�FRPPXQLW\���7KH�6KLUH�ZLOO�,QWHJUDWH�VWUDWHJLF�UHVRXUFH�SODQV�WR�
DOLJQ�ILQDQFLDO�UHVRXUFHV��SK\VLFDO�DVVHWV��DQG�KXPDQ�UHVRXUFHV�WR�RSWLPLVH�UHVRXUFH�DOORFDWLRQ��HQKDQFH�
RSHUDWLRQDO�HIILFLHQF\��DQG�EHWWHU�SUHSDUH�IRU�IXWXUH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 8SGDWH�WKH�/RQJ�7HUP�)LQDQFLDO�3ODQ�WR�LQWHJUDWH�ZLWK�WKH�
$VVHW�0DQDJHPHQW�3ODQ�DQG�WKH�:RUNIRUFH�3ODQ ü ü ü ü 

&RUSRUDWH�
6HUYLFHV 

���� 5HYLHZ�WKH�$VVHW�0DQDJHPHQW�3ODQ�WR�LQWHJUDWH�ZLWK�WKH�
/RQJ�7HUP�)LQDQFLDO�3ODQ�DQG�WKH�:RUNIRUFH�3ODQ� ü ü ü ü $VVHW�0DQ 

���� 5HYLHZ�WKH�:RUNIRUFH�3ODQ�WR�LQWHJUDWH�ZLWK�WKH�/RQJ�7HUP�
)LQDQFLDO�3ODQ�DQG�WKH�$VVHW�0DQDJHPHQW�3ODQ ü ü ü ü +5 

 5HTXHVWHG�IXQGLQJ������&RXQFLO�FRQWULEXWLRQ������������(VWLPDWHG�WRWDO�FRVW���������� 

  

�� 0DLQWDLQ�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\� 

 
,QIRUPDWLRQ�LV�D�VWUDWHJLF�UHVRXUFH�WKDW�XQGHUSLQV�WKH�NH\�IXQFWLRQV�DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV�RI�WKH�
6KLUH��7KH�,&7�6WUDWHJ\�SURYLGHV�D�KLJK�OHYHO�IUDPHZRUN�IRU�WKH�HIIHFWLYH�PDQDJHPHQW�RI�LQIRUPDWLRQ�DQG�
WHFKQRORJ\�WR�HQVXUH�,&7�V\VWHPV�DUH�FRQWUROOHG�DQG�PDLQWDLQHG�LQ�OLQH�ZLWK�FRUSRUDWH�REMHFWLYHV�DQG�
HPHUJLQJ�WUHQGV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 6HOHFW��DFTXLUH�DQG�LPSOHPHQW�D�QHZ�FXVWRPHU�IRFXVHG�FRUH�
EXVLQHVV�HQWHUSULVH�VRIWZDUH�VROXWLRQ� ü ü ü  &RUSRUDWH�

6HUYLFHV 

���� 
5HYLHZ�FRPSXWH�DQG�VWRUDJH�LQIUDVWUXFWXUH�ZLWK�D�YLHZ�RI�
´&ORXG�)LUVWµ�WR�DFFHVV�IXWXUH�RSSRUWXQLWLHV��,DD6�DQG�3DD6�� ü ü ü ü $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ�����&RXQFLO�FRQWULEXWLRQ������������(VWLPDWHG�WRWDO�FRVW���������� 

  

�ŽƵŶĐŝůůŽƌ͗ �ƌ͘��ĂǀŝĚ�DĞŶǌĞů 

>ĞĂĚ�KĸĐĞƌ͗� �ŝƌĞĐƚŽƌ��ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ� 

^ƵƉƉŽƌƟŶŐ͗ DĂŶĂŐĞƌ�&ŝŶĂŶĐĞ� 

WƌŽũĞĐƚ�>ĞĂĚĞƌƐ WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

�� 6KLUH�RSWLPLVDWLRQ�DQG�HIIHFWLYHQHVV 

 ,GHQWLI\�DQG�LPSOHPHQW�QHZ�PHWKRGV�WKDW�PDNH�WKH�6KLUH�PRUH�HIILFLHQW�DQG�FRVW�HIIHFWLYH�LQ�GHOLYHULQJ�
VHUYLFHV�DQG�FDSLWDO�ZRUNV�ZKLOH�LPSURYLQJ�SHUIRUPDQFH�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� ,PSOHPHQW�WKH�UHFRPPHQGDWLRQV�IURP�WKH�6WUDWHJLF�5DWLQJ�
5HYLHZ��LQFOXGLQJ�SRVVLEOH�89�WR�*59�FRQYHUVLRQV�� ü ü   &RUSRUDWH�

6HUYLFHV 

���� 
2SWLPLVH�KRZ�HQHUJ\�LV�VRXUFHG�DQG�FRQVXPHG�LQ�6KLUH�
EXLOGLQJV�WR�UHGXFH�HQHUJ\�FRVWV��(QHUJ\�HIILFLHQF\�LV�D�NH\�
FRQFHUQ�IRU�&RXQFLO�DQG�WKH�FRPPXQLW\� 

 ü   $VVHW�0DQ 

���� 'HYHORS�D�VWUDWHJ\�WR�RSWLPLVH�DQG�OHYHUDJH�WKH�6KLUH·V�UHDO�
HVWDWH�SURSHUW\�SRUWIROLR  ü ü ü $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ������&RXQFLO�FRQWULEXWLRQ������������(VWLPDWHG�WRWDO�FRVW���������� 

  

���� 'HYHORS�DQG�LPSOHPHQW�D�EXVLQHVV�FDVH�IRU�VHOI-SHUIRUPLQJ�
FDSLWDO�ZRUNV� ü ü ü ü $VVHW�0DQ 

3URMHFW�3ODQV 
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^ƵƐƚĂŝŶĂďŝůŝƚǇ�^ƚƌĂƚĞŐǇ 
6XVWDLQDELOLW\�6WUDWHJ\�ZLOO�KHOS�SURWHFW�DQG�HQKDQFH�RXU�XQLTXH�
QDWXUDO�HQYLURQPHQW�IRU�JHQHUDWLRQV�WR�FRPH 
 
7KH�6KLUH�LV�FRPPLWWHG�WR�SURWHFWLQJ�RXU�HQYLURQPHQW��7KLV�LQFOXGHV�LPSOHPHQWLQJ�D�
VXVWDLQDEOH�DQG�HIIHFWLYH�ZDVWH�PDQDJHPHQW�VWUDWHJ\�WKDW�PLQLPLVHV�WKH�HQYLURQPHQWDO�
DQG�VRFLDO�LPSDFWV�RI�ZDVWH�JHQHUDWLRQ�DQG�GLVSRVDO�� 
 

�� (DVW�.LPEHUOH\�5HJLRQDO�:DVWH�'LVSRVDO�)DFLOLW\ 

 
$FTXLUH�ODQG�IRU�QHZ�ODQGILOO�VLWH�LQ�.XQXQXUUD�WR�PDLQWDLQ�IXWXUH�ZDVWH�VHUYLFHV�DV�H[LVWLQJ�VLWHV�DUH�QHDULQJ�
FDSDFLW\�DQG�DUH�H[SHFWHG�WR�FORVH�ZLWKLQ�WKH�QH[W��-���\HDUV��7KH�(DVW�.LPEHUOH\�5HJLRQDO�:DVWH�'LVSRVDO�
)DFLOLW\�ZLOO�SURYLGH�IRU�WKH�GLVSRVDO�RI�ZDVWH��IDFLOLWDWH�UHF\FOLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�ZDVWH�PDQDJHPHQW�
VWUDWHJ\� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 6HFXUH�D�VLWH�IRU�WKH�IXWXUH�.XQXQXUUD�ODQGILOO�RSHUDWLRQV� ü ü   &(2 

���� 3UHSDUH�GHWDLOHG�SODQV�IRU�WKH�GHYHORSPHQW�RI�WKH�ODQGILOO�VLWH�  ü ü  &(2 

���� 'HYHORS�DQG�WUDQVIHU�RSHUDWLRQV�WR�WKH�(DVW�.LPEHUOH\�
5HJLRQDO�:DVWH�'LVSRVDO�)DFLOLW\    ü $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ����P�&RXQFLO�FRQWULEXWLRQ����P�(VWLPDWHG�WRWDO�FRVW����P 

  

�� ,GHQWLI\�DQG�LPSOHPHQW�ZDVWH�UHGXFWLRQ�DFWLRQV�DQG�LQFUHDVH�UHF\FOLQJ 

 3URYLGH�SURJUDPV�WR�LPSURYH�UHF\FOLQJ�DQG�UHGXFH�OLWWHULQJ�VXFK�DV�'UXP�0XVWHU�DQG�FRQWDLQHU�GHSRVLW�
VFKHPH�DQG�WR�FRQVLGHU�RWKHU�UHF\FOLQJ�PHDVXUHV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 
,QYHVWLJDWH�WKH�$XVWUDOLDQ�*RYHUQPHQW·V�5HF\FOLQJ�
0RGHUQLVDWLRQ�)XQG��50)��5HJLRQDO�DQG�5HPRWH�VWUHDP�WR�
DGGUHVV�FKDOOHQJHV�WR�PDQDJLQJ�DQG�EXLOGLQJ�UHF\FOLQJ�
LQIUDVWUXFWXUH�FDSDFLW\�� 

 ü   2SHUDWLRQV 

���� 5HYLHZ�DQG�XSGDWH�WKH�:DVWH�0DQDJHPHQW�6WUDWHJ\   ü  2SHUDWLRQV 

 5HTXHVWHG�IXQGLQJ�����������&RXQFLO�FRQWULEXWLRQ������������(VWLPDWHG�WRWDO�FRVW���������� 

  

�ŽƵŶĐŝůůŽƌ͗ �ƌ͘��ǇůĂŶ�,ĞĂƌƚǇ 

>ĞĂĚ�KĸĐĞƌ͗� WĂƵů�tĞďď͕��ŝƌĞĐƚŽƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

^ƵƉƉŽƌƟŶŐ͗ DĂŶĂŐĞƌ�KƉĞƌĂƟŽŶƐ� 

WƌŽũĞĐƚ�>ĞĂĚĞƌƐ 

WƌŽũĞĐƚ��ĐƟǀŝƟĞƐ� 
ĂŶĚ��ĐƟŽŶƐ 



�� 

�� 6XSSRUW�PLWLJDWLRQ�DQG�UHVLOLHQFH�WR�FOLPDWH�FKDQJH�LPSDFWV 

 
/RFDO�JRYHUQPHQWV�SOD\�D�FUXFLDO�UROH�LQ�DGGUHVVLQJ�FOLPDWH�FKDQJH�LPSDFWV�E\�IRVWHULQJ�PLWLJDWLRQ�DQG�
HQKDQFLQJ�UHVLOLHQFH��7KLV�SURDFWLYH�DSSURDFK�LQFOXGHV�VWUDWHJLF�LQYHVWPHQW�LQ�UREXVW�LQIUDVWUXFWXUH�GHVLJQHG�WR�
HQGXUH�WKH�FKDOOHQJHV�SRVHG�E\�H[WUHPH�ZHDWKHU�HYHQWV�� 

 'HOLYHUDEOHV ����� ����� ����� ����� 5HVSRQVLEOH 

���� 6HHN�IXQGLQJ�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�5HVLOLHQFH�6WXG\ ü ü ü ü (FR�'HY 

���� (QVXUH�WKDW�LQIUDVWUXFWXUH�UHQHZDO�LQFOXGHV�OLPLWLQJ�WKH�6KLUH·V�
YXOQHUDELOLW\�DQG�EXLOGLQJ�UHVLOLHQFH�WR�D�FKDQJLQJ�FOLPDWH�  ü ü  $VVHW�0DQ 

���� 
$GYRFDWH�WR�PDNH�VXUH�KRPHV��EXVLQHVVHV��DQG�FRPPXQLWLHV�
DUH�UHVLOLHQW�WR�WKH�FKDQJLQJ�FOLPDWH��DQG�WKDW�WKRVH�PRVW�
YXOQHUDEOH�WR�FOLPDWH�FKDQJH�DUH�VXSSRUWHG�DQG�SURWHFWHG�� 

 ü ü  &RPP�'HY 

���� 6XSSRUW�WKH�XSWDNH�RI�HOHFWULF�DQG�K\GURJHQ�SRZHUHG�YHKLFOHV   ü ü $VVHW�0DQ 

���� 'HYHORS�D�PXOWL�\HDU�SODQ�WR�LQFUHDVH�WKH�XUEDQ�WUHH�FDQRS\�
LQ�.XQXQXUUD�DQG�:\QGKDP ü ü ü ü $VVHW�0DQ 

 5HTXHVWHG�IXQGLQJ����&RXQFLO�FRQWULEXWLRQ�����(VWLPDWHG�WRWDO�FRVW��� 

  

���� 
'HYHORS�´&OLPDWH�5HVLOLHQW�&RXQFLO�3ODQµ�XVLQJ�WKH�7HPSODWHV�
DQG�*XLGHOLQHV�E\�:$/*$�WR�VXSSRUW�IXWXUH�IXQGLQJ�IURP�WKH�
&RPPRQZHDOWK�1DWXUDO�'LVDVWHU�5HVLOLHQFH�3URJUDP� 

 ü ü  $VVHW�0DQ 

^ƚƌĂƚĞŐŝĐ 
 WƌŽũĞĐƚ�WůĂŶƐ 
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7KH�FDSLWDO�ZRUNV�SURJUDPV�KDV�EHHQ�GHYHORSHG�WR�HQVXUH�WKDW�H[LVWLQJ�LQIUDVWUXFWXUH�LV�VXIILFLHQWO\�
PDLQWDLQHG�DQG�UHQHZHG�DQG�WR�DQWLFLSDWH�WKH�HPHUJLQJ�QHHGV�ZLWKLQ�WKH�FRPPXQLW\��7KH�
GHYHORSPHQW�RI�HDFK�SURJUDP�WDNHV�LQWR�FRQVLGHUDWLRQ WKH�FRPPXQLW\�JRDOV�RI�WKH�6WUDWHJLF�
&RPPXQLW\�3ODQ�DQG�DIIRUGDELOLW\���7KH�SURJUDP�LQFOXGHV�WKH�FRQVWUXFWLRQ��UHQHZDO��DQG�
PDLQWHQDQFH�RI�LQIUDVWUXFWXUH�IRU�RXU�FRPPXQLW\�VXFK�DV�URDGV��EXLOGLQJV��SDUNV��SOD\JURXQGV��
VSRUWLQJ�UHVHUYHV��DQG�RWKHU�SXEOLF�IDFLOLWLHV�� 
 
7KH�����������FDSLWDO�ZRUNV�SURJUDP�LV�VXPPDULVHG�EHORZ��7KH�HVWLPDWHG�FRVW�RI�FDSLWDO�ZRUNV�LV�
������PLOOLRQ�RI�ZKLFK������0��������ZLOO�EH�VSHQW�RQ�DVVHW�UHQHZDOV���7KH�UHPDLQLQJ�FDSLWDO�
H[SHQGLWXUH�RI������0�������LV�SURSRVHG�WR�EH�VSHQW�RQ�QHZ�DVVHWV�FDSLWDO�ZRUNV�SURMHFWV�IRU�WKH�
XSFRPLQJ�ILVFDO�\HDU�� 

1HZ���8SJUDGH ���������� 

5HQHZDO ��������� 

352-(&7�7<3( (67,0$7('�&267 

727$/�&$3,7$/�(;3(1',785( ���������� 

(;3(1',785(�%<�$66(7 (67,0$7('�&267 
$LUSRUW ���������� 
%RDW�5DPS�DQG�-HWW\ ��������� 
&RPPXQLW\�%XLOGLQJV ���������� 
&RUSRUDWH�%XLOGLQJV ������� 
'UDLQDJH ������� 
,QIRUPDWLRQ�7HFKQRORJ\ ������� 
0RELOH�3ODQW ������� 
3DUNV ��������� 
5RDGV ��������� 
6WUHHWVFDSH ������� 
:DVWH�0DQDJHPHQW ������� 
  

727$/�&$3,7$/�(;3(1',785( ���������� 

�ĂƉŝƚĂů� 7KH�6KLUH�LV�UHVSRQVLEOH�IRU�D�ODUJH�SRUWIROLR�RI�DVVHWV�ZLWK�D�
YDOXH�RI�����0�DV�DW����-XQH������DQG�KDV�DQ�HVWLPDWHG�
GHSUHFLDWLRQ�YDOXH�RI�����0�LQ�WKH�����������)LQDQFLDO�<HDU� 
 
7R�HQVXUH�WKH�PD[LPXP�EHQHILW�WR�WKH�FRPPXQLW\�LW�LV�
LPSRUWDQW�WKDW�WKH�6KLUH�HQJDJHV�LQ�SUDFWLFHV�WKDW�RSWLPLVH�WKH�
XVHIXO�OLYHV�RI�DVVHWV�WKDW�DUH�PRVW�LPSRUWDQW�IRU�OLYHDELOLW\��
FRQQHFWLYLW\�DQG�VXVWDLQDELOLW\�RI�WKH�FRPPXQLW\�� 
 

tŽƌŬƐ� 

WƌŽŐƌĂŵ 



�� 

 ϮϬϮϰͬϮϬϮϱ�
�ĂƉŝƚĂů�
ǁŽƌŬƐ�
ĞǆƉĞŶĚŝƚƵƌĞ�ƐƵŵŵĂƌǇ 

 

 ϮϬϮϰͬϮϬϮϱ 
�ĂƉŝƚĂů�ǁŽƌŬƐ�
ƚǇƉĞ 

New / 
Upgrade

85%

Renewal
15%

Airport
38%

Community 
Buildings

29%

Roads
19%

Parks
7%

Other
7%
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�ĞƚĂŝůĞĚ��ĂƉŝƚĂů� 

&RPPXQLW\�)DFLOLWLHV�  
&RPPXQLW\�%XLOGLQJV .XQXQXUUD�/HLVXUH�&HQWUH�6TXDVK�&RXUWV�$LUFRQGLWLRQHUV�5HQHZDO�

����� 5HQHZDO �������������������
������� 

&RPPXQLW\�%XLOGLQJV .XQXQXUUD�/HLVXUH�&HQWUH-$TXDWLF�3RRO�5HQHZDO 1HZ���8SJUDGH ������������
����������� 

&RUSRUDWH�%XLOGLQJV .XQXQXUUD�	�:\QGKDP�-�6KLUH�EXLOGLQJ�UHQHZDOV 5HQHZDO �����������������
�������� 

&RUSRUDWH�%XLOGLQJV .XQXQXUUD�'HSRW�-�%XLOGLQJV�8SJUDGH�-�6KDGH 1HZ���8SJUDGH �����������������
�������� 

&RUSRUDWH�%XLOGLQJV .XQXQXUUD�3RXQG�8SJUDGH�:RUNV 1HZ���8SJUDGH �������������������
������� 

3DUNV &HOHEULW\�7UHH�3DUN�-�$OO�$ELOLWLHV�8SJUDGH 1HZ���8SJUDGH ��������������
���������� 

3DUNV :\QGKDP�3DUNV�-�3OD\JURXQG�HTXLSPHQW�UHIXUELVKPHQW 5HQHZDO �������������������
������� 

,QWHUQDO�DVVHWV�      
,QIRUPDWLRQ�7HFKQRORJ\ &&79�-�,QIUDVWUXFWXUH�:RUNV 1HZ���8SJUDGH ���������������������

,QIRUPDWLRQ�7HFKQRORJ\ /DSWRS�DQG�'HVNWRS�8SJUDGHV 5HQHZDO �������������������

,QIRUPDWLRQ�7HFKQRORJ\ 6\VWHP�'HYHORSPHQW 1HZ���8SJUDGH �������������������

,QIRUPDWLRQ�7HFKQRORJ\ 8SJUDGH�6WRUDJH�&DSDFLW\�&&79�6\VWHP 1HZ���8SJUDGH �������������������

0RELOH�3ODQW 3ODQW�5HSODFHPHQW�-�+HDY\�-�3XUFKDVH�3ULFH 5HQHZDO �����������������

0RELOH�3ODQW 3ODQW�5HSODFHPHQW�-�/LJKW�-�3XUFKDVH�3ULFH 5HQHZDO 
�����������������

�������� 

0RELOH�3ODQW 3ODQW�5HSODFHPHQW�-�0HGLXP�-�3XUFKDVH�3ULFH 5HQHZDO �����������������

,QIRUPDWLRQ�7HFKQRORJ\ 6HUYHU�DQG�1HWZRUN�5HQHZDO� 5HQHZDO �����������������

,QIRUPDWLRQ�7HFKQRORJ\ 3ULQWHUV�DQG�2IILFH�(TXLSPHQW 5HQHZDO ���������������������

'UDLQDJH      
'UDLQDJH +LELVFXV�'ULYH�'UDLQDJH 5HQHZDO ������ 

'UDLQDJH 'UDLQDJH�:RUNV�-�6HOI�3HUIRUPLQJ 5HQHZDO ������� 

(QYLURQPHQW      

:DVWH�0DQDJHPHQW 1HZ�:DVWH�0DQDJHPHQW�)DFLOLW\�.XQXQXUUD�-�'HVLJQ 5HQHZDO �������� 

:DVWH�0DQDJHPHQW .XQXQXUUD�/DQGILOO�6LWH�-�([WHQG�/DQGILOO�2SHUDWLQJ�)DFH 1HZ���8SJUDGH �������������������

:DVWH�0DQDJHPHQW .XQXQXUUD�/DQGILOO�6LWH�-�6WRUP�:DWHU�	�%RUHV 1HZ���8SJUDGH �������������������

)2&86�$5($�/LYHDELOLW\� 

)2&86�$5($�6XVWDLQDELOLW\� 

tŽƌŬƐ�ϮϬϮϰͬϮϱ�� 



�� 

7UDQVSRUW    

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-��3ODQW�5HSODFHPHQW 5HQHZDO �������������������
������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�$SURQ�/LJKWLQJ 1HZ���8SJUDGH �������������������
������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�&DUSDUN�8SJUDGH 1HZ���8SJUDGH �������������������
������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�&&79 1HZ���8SJUDGH �������������������
������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�(DVWHUQ�*HQHUDO�$YLDWLRQ�$SURQ�
5HVHDO 5HQHZDO �������������������

������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�*HRWHFKQLFDO�7HVWLQJ�-�*LOJDL�
+ROHV 1HZ���8SJUDGH ���������������������

������ 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�/DLQH�-RQHV�'ULYH�([WHQVLRQ 1HZ���8SJUDGH �����������������
�������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�6HFXULW\�)HQFH�8SJUDGH 1HZ���8SJUDGH �������������������
������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW�-�6WDJH���5XQZD\�DQG�$VVRFLDWHG�
,QIUDVWUXFWXUH�8SJUDGHV 1HZ���8SJUDGH ������������

����������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW-)OLJKW�,QIRUPDWLRQ�'LVSOD\�6\VWHP�
5HSODFHPHQW 5HQHZDO �������������������

������� 

$LUSRUW (DVW�.LPEHUOH\�5HJLRQDO�$LUSRUW-3DYHPHQW�5HMXYHQDWLRQ 5HQHZDO 
�����������������

�������� 

%RDW�5DPS�DQG�-HWW\ :\QGKDP�-�$QWKRQ
V�/DQGLQJ�6WUXFWXUDO�5HQHZDO�:RUNV 5HQHZDO �����������������
�������� 

%RDW�5DPS�DQG�-HWW\ :\QGKDP�%RDW�/DXQFKLQJ�)DFLOLW\�-�1RUWKHUQ�%RDW�5DPS 5HQHZDO ��������������
���������� 

5RDGV &DUOWRQ�+LOO�5RDG�-�%ULGJH�&RQVWUXFWLRQ��+9633�)XQGHG� 1HZ���8SJUDGH ��������������
���������� 

5RDGV .DOXPEXUX�5RDG�-�5H-VKHHW��0DLQ�5RDGV�'HSDUWPHQW� 5HQHZDO ��������������
���������� 

5RDGV /DNH�$UJ\OH�5RDG�6WDJH���-�0DLQ�5RDGV 5HQHZDO �����������������
�������� 

5RDGV /DNHYLHZ�'ULYH�-�%ODFN�6SRW�3URMHFW������� 1HZ���8SJUDGH �����������������
�������� 

5RDGV 0LOOLQJWRQ�'ULYH�8SGJUDGH�-�([SHQGLWXUH 1HZ���8SJUDGH �������������������
������� 

5RDGV 0XOOLJDQV�/DJRRQ�-�5H-VKHHW�DQG�)ORRGZD\�,PSURYHPHQWV 1HZ���8SJUDGH �����������������
�������� 

5RDGV 3DFNVDGGOH�6SULQJV�5G�'UDLQDJH�DQG�5RDG�,PSURYHPHQWV�6WDJH���-�
5HPRWH�$ERULJLQDO�&RPPXQLWLHV 1HZ���8SJUDGH �����������������

�������� 

5RDGV 5RDG�5HVHDO�3URJUDP�������� 5HQHZDO ��������������
���������� 

5RDGV :HDEHU�3ODLQ�5G�-�55*�3URMHFW������ 1HZ���8SJUDGH �����������������
�������� 

5RDGV :HDEHU�3ODLQ�5G�0XOOLJDQ�/DJRRQ�5G�,QWHUVHFWLRQ 1HZ���8SJUDGH �����������������
�������� 

5RDGV :HDEHU�3ODLQ�5RDG�-�55*�3URMHFW������� 1HZ���8SJUDGH �����������������
�������� 

5RDGV :HDEHU�3ODLQ�5RDG�8SJUDGH�-�55*�3URMHFW������ 1HZ���8SJUDGH �����������������
�������� 

6WUHHWVFDSH .XQXQXUUD�'LVUXSWLYH�	�3URWHFWLYH�+DUGFRYHUV 1HZ���8SJUDGH �������������������
������� 

6WUHHWVFDSH .XQXQXUUD�7RZQ�(QWUDQFH�-�8SJUDGH�WR�UHWLFXODWLRQ 1HZ���8SJUDGH �����������������
�������� 

6WUHHWVFDSH :\QGKDP�)RRWSDWK 5HQHZDO �����������������
�������� 

)2&86�$5($�&RQQHFWLRQ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

WƌŽũĞĐƚƐ�ďǇ�ƉůĂĐĞ 

dƌĂĚŝƟŽŶĂůůǇ�ƚŚĞ�^ŚŝƌĞ�ŚĂƐ�ĚŝǀŝĚĞĚ�ƵƉ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ďĂƐĞĚ�
ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚŝīĞƌĞŶƚ�ĚŝƐĐŝƉůŝŶĞƐ�ĚƌŝǀĞŶ�ďǇ�ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶĂů�
ƐƚƌƵĐƚƵƌĞ͘�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ŝŶĞǀŝƚĂďůǇ�ůĞĂĚƐ�ƚŽ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�
ďĞŝŶŐ�ĚĞůŝǀĞƌĞĚ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŵŝƐƐĞƐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ŵŽƌĞ�
ĚĞƐŝƌĂďůĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƉůĂĐĞƐ͘�dŽ�ĐŽƵŶƚĞƌ�ƚŚŝƐ͕�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ĂƉƉůǇ�
Ă�ƉůĂĐĞ�ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĨƵƚƵƌĞ��ŽƌƉŽƌĂƚĞ�
�ƵƐŝŶĞƐƐ�WůĂŶƐ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�
ƉůĂĐĞƐ͘ 

WůĂĐĞ�WůĂŶƐ�ƉƌŽǀŝĚĞ�Ă�͚ƉůĂĐĞ�ĮůƚĞƌ͛�ŽŶ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�ĂĐƟǀŝƟĞƐ�ƚŽ�ĐƌĞĂƚĞ�
Ă�ĐůĞĂƌ�͚ǁŽƌŬ�ůŝƐƚ͛�ĨŽƌ�ĞĂĐŚ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�^ŚŝƌĞ͕�ďĞŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚƐ�
ƚŚĂƚ�ƚŚĞ��ŽƵŶĐŝů�ŚĂƐ�ƉƌŝŽƌŝƟƐĞĚ͘�dŚŝƐ�ƉůĂĐĞ-ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƐĞĞŬƐ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŚĂůůĞŶŐĞƐ͕�ŶĞĞĚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽĨ�
ĞĂĐŚ�ƉůĂĐĞ�ĂŶĚ�ǁŽƌŬƐ�ƚŽ�ĐŽŶŶĞĐƚ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞ�ƉƌŝŽƌŝƚǇ�ƉƌŽũĞĐƚƐ͕�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�^ŚŝƌĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�ƉůĂĐĞ�ŝƐ�
ĐŽŶƐŝĚĞƌĞĚ�ŚŽůŝƐƟĐĂůůǇ͘�dŚŝƐ�ŚĞůƉƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ĂĐƟǀŝƟĞƐ�ĂŶĚ�
ƉƌŽũĞĐƚƐ�ĂƌĞ�ĚĞůŝǀĞƌĞĚ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�ƚŚĞ�ƉůĂĐĞ͛Ɛ�
ůŝǀĞĂďŝůŝƚǇ͕�ĐŽŶŶĞĐƟǀŝƚǇ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͘  

dŚĞ�ƉůĂĐĞ-ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƐĞĞŬƐ�ƚŽ�ĚĞůŝǀĞƌ�ŽƵƚĐŽŵĞƐ�ƚŚĂƚ�ĂƌĞ�ŵŽƌĞ�
ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ͕�ĂŶĚ�ǁŝůů�ƐƵƉƉŽƌƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�Ă�ƌĂŶŐĞ�ŽĨ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ĂƌĞ�
ƚĂŝůŽƌĞĚ�ƚŽ�ƚŚĞ�ŶĞĞĚƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŽĨ�ĞĂĐŚ�ƉůĂĐĞ͘�dŚŝƐ�ǁŝůů�
ĞŶƐƵƌĞ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĚĞůŝǀĞƌĞĚ�ŝŶ�Ă�ŚŽůŝƐƟĐ�ŵĂŶŶĞƌ͕�ĂŶĚ�ƚŚĂƚ�Ăůů�
ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŵĂǆŝŵŝƐĞƐ�ƚŚĞ�
ďĞŶĞĮƚƐ�ĨŽƌ�ĞĂĐŚ�ƉůĂĐĞ͘��Ǉ�ƚĂŬŝŶŐ�Ă�ƉůĂĐĞ-ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�
ĚĞůŝǀĞƌǇ�ŽĨ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�^ŚŝƌĞ�ĐĂŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĞĂĐŚ�
ƉůĂĐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�Ă�ŚŽůŝƐƟĐ�ŵĂŶŶĞƌ�ĂŶĚ�ƚŚĂƚ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�
ĐŽŶŶĞĐƚĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�ďĞƐƚ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĞ�
^ŚŝƌĞ͛Ɛ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘�/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ͕�ŝƚ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�
ƉůĂĐĞ�ƉůĂŶƐ͕�ƐƚƌƵĐƚƵƌĞĚ�ĂƌŽƵŶĚ�ƉƌŝŽƌŝƚǇ�ƉƌŽũĞĐƚƐ͕�ǁŝůů�ďĞ�ƉƌĞƉĂƌĞĚ�
ĨŽƌ�<ƵŶƵŶƵƌƌĂ͕�tǇŶĚŚĂŵ�ĂŶĚ�>ĂŬĞ��ƌŐǇůĞ�ǁŝƚŚ�ƚŚĞ�ŵĂŝŶ�ƉƌŝŽƌŝƚǇ�
ĂƌĞĂƐ�ďĞŝŶŐ�<ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ͕�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ͕�
tǇŶĚŚĂŵ�WŽƌƚ�;&ŽƌĞƐŚŽƌĞͿ�ĂŶĚ�tǇŶĚŚĂŵ�dŚƌĞĞ�DŝůĞ͘ 

 
<ƵŶƵŶƵƌƌĂ�WůĂĐĞƐ 

<ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ 

<ƵŶƵŶƵƌƌĂ�>ĂŬĞƐŝĚĞ 

<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ� 

�ŝƌƉŽƌƚ 

 

tǇŶĚŚĂŵ�WůĂĐĞƐ 

tǇŶĚŚĂŵ�WŽƌƚ�;&ŽƌĞƐŚŽƌĞͿ 

tǇŶĚŚĂŵ�dŚƌĞĞ�DŝůĞ 

tǇŶĚŚĂŵ�^ŝǆ�DŝůĞ� 

 

>ĂŬĞ��ƌŐǇůĞ�WůĂĐĞƐ 

>ĂŬĞ��ƌŐǇůĞ�sŝůůĂŐĞ 

�ƌŐǇůĞ�,ŽŵĞƐƚĞĂĚ� 

WůĂĐĞ�ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ 

 

�ƌĞĂƟŶŐ�ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƉůĂĐĞƐ 



�� 

 

:\QGKDP 
· ����UHVLGHQWV� 

· ����IDPLOLHV� 

· ���\HDUV�PHGLDQ�DJH 

· ����$ERULJLQDO��LGHQWLI\� 

· ����ERUQ�RYHUVHDV� 

· 7RS�HPSOR\HU��2WKHU�6RFLDO�
$VVLVWDQFH�6HUYLFHV� 

 

.XQXQXUUD 
· ������UHVLGHQWV� 

· ������IDPLOLHV� 

· ���\HDUV�PHGLDQ�DJH 

· ����$ERULJLQDO��LGHQWLI\� 

· ����ERUQ�RYHUVHDV� 

· 7RS�HPSOR\HU��+RVSLWDOV 

 

/DNH�$UJ\OH� 
· ����UHVLGHQWV� 

· ���IDPLOLHV� 

· ���\HDUV�PHGLDQ�DJH 

· ����$ERULJLQDO��LGHQWLI\� 

· ����ERUQ�RYHUVHDV� 

· 7RS�HPSOR\HU��
$FFRPPRGDWLRQ� 

 

$%6������'DWD�E\�6XEXUEV�DQG�/RFDOLWLHV�� 
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<ƵŶƵŶƵƌƌĂ 
<ƵŶƵŶƵƌƌĂ�ŝƐ�Ă�ƌĞŐŝŽŶĂů�ĐĞŶƚƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ��ĂƐƚ�
<ŝŵďĞƌůĞǇ�ƌĞŐŝŽŶ�ŽĨ�tĞƐƚĞƌŶ��ƵƐƚƌĂůŝĂ�ĂŶĚ�ŝƐ�ŚŽŵĞ�ƚŽ�Ă�
ĚŝǀĞƌƐĞ�ƌĂŶŐĞ�ŽĨ�ƉĞŽƉůĞ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�
ĐƵůƚƵƌĞƐ͘�dŚĞ�ƚŽǁŶ�ŚĂƐ�ďĞĐŽŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƉŽƉƵůĂƌ�
ǁŝƚŚ�ƚŽƵƌŝƐƚƐ͕�ƚŚĂŶŬƐ�ƚŽ�ŝƚƐ�ƐƚƵŶŶŝŶŐ�ŶĂƚƵƌĂů�ďĞĂƵƚǇ�ĂŶĚ�
ǁŝůĚůŝĨĞ͘��ĞƐƉŝƚĞ�ŝƚƐ�ŐƌŽǁŝŶŐ�ƉŽƉƵůĂƌŝƚǇ͕�ƚŚĞƌĞ�ĂƌĞ�ƐƟůů�Ă�
ŶƵŵďĞƌ�ŽĨ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�<ƵŶƵŶƵƌƌĂ�Ă�ŵŽƌĞ�ůŝǀĞĂďůĞ͕�ĐŽŶŶĞĐƚĞĚ�
ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƚŽǁŶ͘ 
 
dŚĞ�ĐŽŵŵƵŶŝƚǇ�ĞǆƉƌĞƐƐĞĚ�Ă�ŶĞĞĚ�ƚŽ͗� 

· /ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐĞƌǀŝĐĞƐ͘� 

· /ŵƉƌŽǀĞĚ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ĂŝƌƉŽƌƚ�ĂŶĚ�ƌŽĂĚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

· /ŵƉƌŽǀŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�>ŝůǇ��ƌĞĞŬ�ĂŶĚ�>ĂŬĞ�
<ƵŶƵŶƵƌƌĂ�ĨŽƌĞƐŚŽƌĞ͘ 

· /ŵƉƌŽǀĞ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ͘ 

· /ŶĐƌĞĂƐŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ƌĞĐƌĞĂƟŽŶĂů�ĂĐƟǀŝƟĞƐ�ĂŶĚ�
ĚĞǀĞůŽƉŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǀƵůŶĞƌĂďůĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘� 

· �ŶŚĂŶĐĞ�ƐŽĐŝĂů�ĐŽŚĞƐŝŽŶ 

 

 

<ƵŶƵŶƵƌƌĂ�WůĂĐĞƐ 
 
dŚĞ�ƉůĂĐĞ-ďĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ŽĨ�<ƵŶƵŶƵƌƌĂ�ŝĚĞŶƟĮĞƐ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ� 

ϭ͘ <ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ 

Ϯ͘ <ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ� 

ϯ͘ <ƵŶƵŶƵƌƌĂ�>ĂŬĞƐŝĚĞ 

ϰ͘ �ŝƌƉŽƌƚ� 

s/^/KE 
��ǀŝďƌĂŶƚ͕�ĂƩƌĂĐƟǀĞ�ĂĐĐĞƐƐŝďůĞ�ƌĞŐŝŽŶĂů�
ĐĞŶƚƌĞ�ƐĞƌǀŝĐŝŶŐ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ƚŚĞ�
ǁŝĚĞƌ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ƌĞŐŝŽŶ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘� 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· �ŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ĂŶĚ�ƐƵƉƉŽƌƚ͘ 
· ��ƐĂĨĞ�ĨƵŶ�ƉůĂĐĞ�ƚŽ�ǀŝƐŝƚ�Ăƚ�ŶŝŐŚƚ 
· /ŵƉƌŽǀĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ďŝŬĞ�ĂĐĐĞƐƐ͘� 
· DŽƌĞ�ƚƌĞĞƐ�ĂŶĚ�ƐŚĂĚǇ�ƉĂƌŬŝŶŐ͘ 
· �ůĞĂŶ�ƵƉ�ĂŶĚ�ďĞĂƵƟĨǇ�<ƵŶƵŶƵƌƌĂ�ƚŽǁŶ�

ĐĞŶƚƌĞ͕�ĞƐƉĞĐŝĂůůǇ�ĂƌŽƵŶĚ�ƚŚĞ�ŵĂŝŶ�
ƐŚŽƉƉŝŶŐ�ĐĞŶƚƌĞ͘ 

· �ĞǀĞůŽƉ��ĂůĨƌĞƐĐŽ�ĚŝŶŝŶŐ͕�ĐĂĨĠƐ�ĂŶĚ�
ƌĞƐƚĂƵƌĂŶƚƐ͘ 

· WƌŽǀŝĚĞ�ŝŶĐĞŶƟǀĞƐ�ƚŽ�ĂƩƌĂĐƚ�Ă�ƌĂŶŐĞ�ŽĨ�
ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ƚŚĞ�ƚŽǁŶ͘ 

 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· ��ds�ĂŶĚ�ZĂŶŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�

ƉĂƚƌŽůƐ� 
· �ŽŽůŝďĂŚ�^ŚĂƌĞĚ�WĂƚŚ�WƌŽũĞĐƚ� 
· hƌďĂŶ��ĞƐŝŐŶ�sŝƐŝŽŶŝŶŐ� 
· �ĂƉŝƚĂů�ǁŽƌŬƐ�WƌŽŐƌĂŵ� 

ϭ͘�<ƵŶƵŶƵƌƌĂ� 
dŽǁŶ��ĞŶƚƌĞ 



�� 

 

� 

� 

� 

� 

 

s/^/KE 
��ĨƌŝĞŶĚůǇ�ƚƌĞĞ�ůŝŶĞĚ�ƌĞƐŝĚĞŶƟĂů�
ŶĞŝŐŚďŽƵƌŚŽŽĚ�ŽŶ�ƚŚĞ�ďĂŶŬƐ�ŽĨ�>ŝůǇ�>ĂŐŽŽŶ�
ǁŝƚŚ�ŽƉĞŶ�ƐƉĂĐĞ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ĨĂŵŝůŝĞƐ͘�
�ŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƐĂĨĞ�ĞĂƐǇ�ǁĂůŬŝŶŐ�ƉĂƚŚƐ�ƚŽ�
ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂŶĚ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ƚŚĞ�
ƐƵƌƌŽƵŶĚŝŶŐ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘� 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· /ŵƉƌŽǀĞĚ�ƐĂĨĞƚǇ͘ 
· /ŵƉƌŽǀĞ�ƉĂƌŬƐ�ĂŶĚ�ƉůĂǇŐƌŽƵŶĚ�ĨĂĐŝůŝƟĞƐ�

ĨŽƌ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůŝĞƐ͕�ƉƌŽǀŝĚĞ�ƐŚĂĚĞ�
ĂŶĚ�ĂŵĞŶŝƟĞƐ͘ 

· /ŵƉƌŽǀĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ĂŶĚ�ďŝŬĞ�ĂĐĐĞƐƐ͘ 
· DŽƌĞ�ƚƌĞĞƐ�ĂŶĚ�ƐŚĂĚǇ�ƉĂƌŬŝŶŐ͘ 
· �ŶƐƵƌĞ�^ƚĂƚĞ-ŽǁŶĞĚ�ƉƌŽƉĞƌƟĞƐ�ĂƌĞ�ĨƵůůǇ�

ƚĞŶĂŶƚĞĚ͘ 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· �ĚǀŽĐĂƚĞ�ĨŽƌ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�ŵĞĞƚ�

ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ŚŽƵƐŝŶŐ�ŶĞĞĚƐ� 
· �ĞǀĞůŽƉ�ŬĞǇ�ǁŽƌŬĞƌ�ŚŽƵƐŝŶŐ�ŝŶ�^ŚŝƌĞ�

ůĂŶĚ 
· WůĂǇŐƌŽƵŶĚ�ƐƚƌĂƚĞŐǇ 

ϯ͘�>ĂŬĞƐŝĚĞ� 
<ƵŶƵŶƵƌƌĂ 

s/^/KE 
��ǀŝďƌĂŶƚ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚĞ�
ƵŶŝƋƵĞ�ďĞĂƵƚǇ�ŽĨ�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ͕�ǁŚĞƌĞ�ƚŚĞ�
ĐƵůƚƵƌĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƚƌĞĂƐƵƌĞƐ�ĂƌĞ�
ƉƌĞƐĞƌǀĞĚ�ĂŶĚ�ƐŽĐŝĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ĂƌĞ�
ŽīĞƌĞĚ͘� � 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· �ĐĐĞƐƐŝďůĞ�ƉůĂǇŐƌŽƵŶĚƐ͘ 
· �ĐĐĞƐƐ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ͘ 
· dŽƵƌŝƐŵ�ĚĞƐƟŶĂƟŽŶ͘�� 
· WůĂĐĞƐ�ƚŽ�ĞĂƚ�ĂŶĚ�ĚƌŝŶŬ͘ 
· ^ŚĂƌĞĚ�ƉĂƚŚƐ�ĐŽŶŶĞĐƚĞĚ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ͘� 
· �ŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐĞƌǀĂƟŽŶ͘ 
· WƌŽƚĞĐƟŽŶ�ŽĨ�ďŝƌĚ�ŶĞƐƟŶŐ�ƐŝƚĞƐ͘ 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· <ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ�WůĂŶ� 
· �ůů�ĂďŝůŝƟĞƐ�ƉůĂǇŐƌŽƵŶĚ�Ăƚ��ĞůĞďƌŝƚǇ�dƌĞĞ�

WĂƌŬ 
· <ƵŶƵŶƵƌƌĂ�tĞůĐŽŵĞ��ĞŶƚƌĞ 
· ^ŚĂƌĞĚ�WĂƚŚƐ�ĂŶĚ�dƌĂŝůƐ� 
· hƌďĂŶ��ĞƐŝŐŶ�sŝƐŝŽŶŝŶŐ� 
· �ĂƉŝƚĂů�ǁŽƌŬƐ�WƌŽŐƌĂŵ� 

Ϯ͘�<ƵŶƵŶƵƌƌĂ� 
&ŽƌĞƐŚŽƌĞ 

 
s/^/KE 
dŚĞ�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚĞ�<ŝŵďĞƌůĞǇ͘���
ĐŽƌŶĞƌƐƚŽŶĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ƉƌŽǀŝĚŝŶŐ�Ă�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ĞĸĐŝĞŶƚ�ĂŝƌƉŽƌƚ�
ĞǆƉĞƌŝĞŶĐĞ͕�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ĂĚǀĞŶƚƵƌĞ�
ƚŚĂƚ�ĚĞĮŶĞƐ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ͘� 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· DŽƌĞ�ƐŚĂĚǇ�ƉĂƌŬŝŶŐ͘ 
· ^ĞĐƵƌĞ�ƉĂƌŬŝŶŐ͘ 
· �ŝŐŐĞƌ�ƉůĂŶĞƐ͘ 
· ^ƉĂĐĞ�ƚŽ�Ɛŝƚ͘ 
· DŽƌĞ�ĐŽŶŶĞĐƟŽŶƐ͘ 
· WƌŽǀŝĚŝŶŐ�Ă�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ĞĸĐŝĞŶƚ�

ĂŝƌƉŽƌƚ�ĞǆƉĞƌŝĞŶĐĞ͘ 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· �ŝƌƉŽƌƚ�DĂƐƚĞƌ�WůĂŶ 
· ZƵŶǁĂǇ�ĞǆƚĞŶƐŝŽŶ� 
· dĞƌŵŝŶĂů�ƵƉŐƌĂĚĞƐ� 
· >ĂŶĚƐŝĚĞ�ƵƉŐƌĂĚĞƐ 
· ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�ĚĞǀĞůŽƉŵĞŶƚ� 

ϰ͘��ĂƐƚ�<ŝŵďĞƌůĞǇ� 
ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

<ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ 
sŝƐŝŽŶ 
��ǀŝďƌĂŶƚ͕�ĂƩƌĂĐƟǀĞ�ĂĐĐĞƐƐŝďůĞ�ƌĞŐŝŽŶĂů�ĐĞŶƚƌĞ�ƐĞƌǀŝĐŝŶŐ�ůŽĐĂů�ƌĞƐŝĚĞŶƚƐ�
ĂŶĚ�ƚŚĞ�ǁŝĚĞƌ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ƌĞŐŝŽŶ�ĂŶĚ�ŝƚ͛Ɛ�ǀŝƐŝƚŽƌƐ͘� 

^ŚŝƌĞ�WƌŽũĞĐƚƐ� 
 Θ��ĐƟǀŝƟĞƐ� 



�� 

 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

���0 ���0 ���0 

 

K�:��d/s� 
dŽ�ĐƌĞĂƚĞ�Ă�ǀŝďƌĂŶƚ�ƌĞŐŝŽŶĂů�ĐĞŶƚƌĞ�ƚŚĂƚ�ǁŝůů�ƐƟŵƵůĂƚĞ�ĞĐŽŶŽŵŝĐ�
ĂĐƟǀŝƚǇ͘�/ŵƉƌŽǀĞŵĞŶƚƐ�ǁŝůů�ƌĞƚĂŝŶ�ĂŶ�ĂƩƌĂĐƚ�ŝŶǀĞƐƚŵĞŶƚ͕�ďƵƐŝŶĞƐƐĞƐ�
ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞƌƐ͕�ĐƌĞĂƟŶŐ�ŶĞǁ�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ͘ 
 
t,�d�t��t/>>���>/s�Z 
dŚĞ�^ŚŝƌĞ�ǁŝůů�ĚĞǀĞůŽƉ�ƉůĂĐĞ�ďĂƐĞĚ�ƉůĂŶƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ͗� 
· /ŵƉƌŽǀŝŶŐ�ĐŽŶŶĞĐƟǀŝƚǇ͕�ƉĞĚĞƐƚƌŝĂŶ�ƐĂĨĞƚǇ͕�ĂŶĚ�ƉĂƌŬŝŶŐ͘ 
· DŽĚĞƌŶŝƐĞ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ǁŝƚŚ�tŝ-&ŝ�ͬ�ůŽĐĂů�Ăƌƚ͘ 
 
dŚĞƐĞ�ƉůĂŶƐ�ǁŝůů�ďĞ�ŝŶĨŽƌŵĞĚ�ďǇ�ƚŚĞ�hƌďĂŶ��ĞƐŝŐŶ�sŝƐŝŽŶŝŶŐ�WƌĞĐŝŶĐƚ�
^ƚƌƵĐƚƵƌĞ�WůĂŶ͘� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

���0 ��0 ���0 

<ƵŶƵŶƵƌƌĂ�dŽǁŶ��ĞŶƚƌĞ�ZĞǀŝƟůĂƐƟŽŶ�WƌŽũĞĐƚ� 

K�:��d/s� 
dŽ�ƌĞŶĞǁ�ĂŶĚ�ƵƉŐƌĂĚĞ�ŽĨ�<ƵŶƵŶƵƌƌĂ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�ŝŶĐůƵĚŝŶŐ�
ƐǁŝŵŵŝŶŐ�ƉŽŽůƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƌĞŐŝŽŶĂů�ƐƉŽƌƚƐ�ĐĞŶƚƌĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƚŚĞ�
�ĂƐƚ�<ŝŵďĞƌůĞǇ͘�dŚĞ�ƉƌŽũĞĐƚ�ǁŝůů�ĂůƐŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐĞŶƚƌĞƐ�ƵƐĞ�ĂƐ�ĂŶ�
�ŵĞƌŐĞŶĐǇ��ǀĂĐƵĂƟŽŶ��ĞŶƚƌĞ͘ 
 
t,�d�t��t/>>���>/s�Z 
· �ƋƵĂƟĐƐ͗�tĂƚĞƌ�ƉůĂǇŐƌŽƵŶĚ͖�ϱϬŵ�ůĂŶĞ�ƉŽŽů͖�ƚĞĂĐŚŝŶŐ�ƉŽŽů͖�

ůĞŝƐƵƌĞ�ƉŽŽů͕�ǁĂƚĞƌ�ƐůŝĚĞƐ͘� 
· ZĞĐƌĞĂƟŽŶ͗�zŽƵƚŚ�ƐƉĂĐĞƐ͖�ŶĞǁ�ĂĐƟǀŝƚǇ�ƐƉĂĐĞƐ͖�ĂŶĚ�ĞǆƉĂŶĚĞĚ�

ŐǇŵ͘�� 
· �ŵĞƌŐĞŶĐǇ��ĞŶƚƌĞ͗��ǀĂĐƵĂƟŽŶ�ĐĞŶƚƌĞ�ĨĂĐŝůŝƟĞƐ͘� 

<ƵŶƵŶƵƌƌĂ�>ĞŝƐƵƌĞ��ĞŶƚƌĞ�ZĞŶĞǁĂů 

 
K�:��d/s� 
DĂŬĞ�ƉĞŽƉůĞ�ĨĞĞů�ƐĂĨĞ�ĂŶĚ�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƌĞĚƵĐƟŽŶ͕�ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�
ƉƌŽƐĞĐƵƟŽŶ�ŽĨ�ĐƌŝŵĞ�ŝŶ�<ƵŶƵŶƵƌƌĂ�ĂŶĚ�tǇŶĚŚĂŵ͘� 
 
t,�d�t��t/>>���>/s�Z 
· �ĚĚŝƟŽŶĂů���ds�ǁŝƚŚŝŶ�tǇŶĚŚĂŵ�ĂŶĚ�<ƵŶƵŶƵƌƌĂ͘ 
· �ĞƩĞƌ�ůŝŐŚƟŶŐ͘� 
· /ŵƉƌŽǀĞ�ĂĐĐĞƐƐ�ĐŽŶƚƌŽů͕�ƐƉĂĐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚĂƌŐĞƚ�

ŚĂƌĚĞŶŝŶŐ͘� 
· WƌŽŵŽƚĞ�ŵŝǆĞĚ-ƵƐĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ƚŚĞ����Ɛ͘ 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

��0 ��0 ��0 

�ĚĚŝƟŽŶĂů���ds�ĂŶĚ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚǇ 

 
K�:��d/s� 
$GGUHVV�WKH�EDUULHUV�ZRPHQ�DQG�JLUOV�IDFH�ZKHQ�SDUWLFLSDWLQJ�LQ�
VSRUW�DQG�SK\VLFDO�DFWLYLW\�E\�GHOLYHULQJ�VDIH�DFFHVVLEOH�
FKDQJLQJ�IDFLOLWLHV�� 
 
t,�d�t��t/>>���>/s�Z 
· 1HZ�FKDQJLQJ�IDFLOLWLHV�DW�WKH�7RZQ�2YDO� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

��0 �������� ����0 

KƵƚĚŽŽƌ�ZĞĐƌĞĂƟŽŶ�^ƉĂĐĞ�dŽǁŶ�KǀĂů 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ� 
sŝƐŝŽŶ 
��ǀŝďƌĂŶƚ�ĂŶĚ�ĂĐĐĞƐƐŝďůĞ�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚĞ�ƵŶŝƋƵĞ�ďĞĂƵƚǇ�ŽĨ�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ͕�
ǁŚĞƌĞ�ƚŚĞ�ĐƵůƚƵƌĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƚƌĞĂƐƵƌĞƐ�ĂƌĞ�ƉƌĞƐĞƌǀĞĚ�ĂŶĚ�ƐŽĐŝĂů�
ĞǆƉĞƌŝĞŶĐĞƐ�ĂƌĞ�ŽīĞƌĞĚ͘� � 

^ŚŝƌĞ�WƌŽũĞĐƚƐ� 
 Θ��ĐƟǀŝƟĞƐ� 



�� 

 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

����0 ����0 ����0 

 

K�:��d/s� 
dŽ�ƵƉĚĂƚĞ�ƚŚĞ�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ�ĂŶĚ��ƋƵĂƟĐ�hƐĞ�WůĂŶ͕�ĂŶ�
ŝŵƉŽƌƚĂŶƚ�ĨƌĂŵĞǁŽƌŬ�ǁŚŝĐŚ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ƐƚƌĂƚĞŐŝĐ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�
ƉƌŽǀŝĚĞƐ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶ͕�ĚĞǀĞůŽƉŵĞŶƚ͕�ƌĞƐƚŽƌĂƟŽŶ�ĂŶĚ�
ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ƚŚĞ�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ�ĂƌĞĂ͘�dŚĞ�WůĂŶ�ĂŝŵƐ�ƚŽ�ŝŵƉƌŽǀĞ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�<ƵŶƵŶƵƌƌĂ�ĨŽƌĞƐŚŽƌĞ�ďǇ�ďĂůĂŶĐŝŶŐ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŐĂŝŶƐƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ƉƌŽƚĞĐƟŽŶ͘ 
 
t,�d�t��t/>>���>/s�Z 
· hƉĚĂƚĞĚ�>ĂŬĞ�<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ�WůĂŶ͘ 

· �ƐƚĂďůŝƐŚ�ŶĞǁ�ĨŽƌĞƐŚŽƌĞ�ĐŽŵŵŝƩĞĞ͘�� 
· �ĞƚĂŝůĞĚ�WůĂĐĞ�WůĂŶƐ�ƚŽ�ŐƵŝĚĞ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ͘ 
 
 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

ΨϱϬϬ< ΨϱϬ< ΨϱϱϬ< 

<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ�WůĂŶ 

K�:��d/s� 
dŽ�ĚĞǀĞůŽƉŵĞŶƚ�Ă�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ��ůů��ďŝůŝƟĞƐ�WůĂǇŐƌŽƵŶĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĂŶ�ŝŶĐůƵƐŝǀĞ�ĂŶĚ�ĞŶŐĂŐŝŶŐ�ƉůĂǇ�ƐƉĂĐĞ�ĨŽƌ�Ăůů�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘� 
 
t,�d�t��t/>>���>/s�Z 
· �ĐĐĞƐƐŝďůĞ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ͘ 
· ^ǁŝŶŐƐ�ĂŶĚ�ƐůŝĚĞƐ͘ 
· &ůǇŝŶŐ�ĨŽǆ͘ 
· EĂƚƵƌĞ�ƉůĂǇ͘ 
· �ĐĐĞƐƐŝďůĞ�ƚŽŝůĞƚƐ͘�� 

�ůů��ďŝůŝƟĞƐ�WůĂǇŐƌŽƵŶĚ 

 

K�:��d/s� 
�ƐƚĂďůŝƐŚ�Ă�ƌĞŐŝŽŶĂů�ŝŶƚĞƌƉƌĞƚĂƟǀĞ�ǁĞůĐŽŵĞ�ĐĞŶƚƌĞ͕�ĂŝŵŝŶŐ�ƚŽ�
ĂŵĂůŐĂŵĂƚĞ�Ăƌƚ͕�ĐƵůƚƵƌĞ͕�ĂŶĚ�ǀŝƐŝƚŽƌ�ĂŵĞŶŝƟĞƐ͘�dŚŝƐ�ŝŶƚĞŐƌĂƚĞĚ��ĞŶƚƌĞ�
ǁŝůů�ĞŶĂďůĞ�ƌĞƐŽƵƌĐĞ�ƐŚĂƌŝŶŐ�ĂŶĚ�ĐŽƐƚ�ĞĸĐŝĞŶĐŝĞƐ͕�ǁŚŝůĞ�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĞŶƌŝĐŚŝŶŐ�ĐƵůƚƵƌĂů�ŚĂƌŵŽŶǇ�ĂŶĚ�ŐƌĞĂƚůǇ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�
ǀŝƐŝƚŽƌ�ĞǆƉĞƌŝĞŶĐĞ͘�� 
 
t,�d�t��t/>>���>/s�Z 
· /ŶƚĞƌƉƌĞƚĂƟǀĞ��ĞŶƚƌĞ͘ 
· �ǆŚŝďŝƟŽŶ�ͬ�DƵƐĞƵŵ�ƐƉĂĐĞ͘ 
· sŝƐŝƚŽƌ��ĞŶƚƌĞ͘ 
· &ŽƌŵĂůŝƐĞ�ƉĂƌŬŝŶŐ�ĂƌŽƵŶĚ�ƚŚĞ��ŝŐ��ŽĂď͘ 
· �ĐĐĞƐƐ�ƚŽ�ƚŚĞ�ǁĂƚĞƌ͘� 
· /ŵƉƌŽǀĞĚ�ƉĞĚĞƐƚƌŝĂŶ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂŶĚ�ǀŝƐŝƚŽƌ�

ĂĐĐŽŵŵŽĚĂƟŽŶ͘� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

���0 ��0 ���0 

�ĂƐƚ�<ŝŵďĞƌůĞǇ��ŝƐĐŽǀĞƌǇ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƟǀĞ�
;tĞůĐŽŵĞ�ƚŽ�t�Ϳ��ĞŶƚƌĞ� 

 

K�:��d/s� 
dŽ�ƚĂĐŬůĞ�ƚŚĞ�ŚŽƵƐŝŶŐ�ƐŚŽƌƚĂŐĞ�ŝŶ�<ƵŶƵŶƵƌƌĂ�ƚŚĂƚ�ŝƐ�ŝŵƉĂĐƟŶŐ�
ĞĐŽŶŽŵŝĐ�ŐƌŽǁƚŚ͘ 
 
t,�d�t��t/>>���>/s�Z 
· ,ŽƵƐŝŶŐ�^ƚƌĂƚĞŐǇ� 
· tĂƚĞƌ�>ŝůǇ�WůĂĐĞ�–�ƵƉ�ƚŽ�ϭϲ�ŽŶĞ�ĂŶĚ�ƚǁŽ-ďĞĚƌŽŽŵ�ƵŶŝƚƐ�ƚŽ�ďĞ�

ĐŽŶƐƚƌƵĐƚĞĚ�ŽŶ�^ŚŝƌĞ�ŽǁŶĞĚ�ůĂŶĚ͘ 
· ^ĞƌǀŝĐĞ�ǁŽƌŬĞƌ�ĂĐĐŽŵŵŽĚĂƟŽŶ�ǀŝůůĂŐĞ�-�ƵƉ�ƚŽ�ϰϬ�ŽŶĞ�ĂŶĚ�ƚǁŽ�

ďĞĚƌŽŽŵ�ŵŽĚƵůĂƌ�ƐƚǇůĞ�ƵŶŝƚƐ͘�>ŽĐĂƚĞĚ�ĂůŽŶŐ�ƚŚĞ�ĨŽƌĞƐŚŽƌĞ͘� 
· ZƵƌĂů�ƌĞƐŝĚĞŶƟĂů�ĚĞǀĞůŽƉŵĞŶƚƐ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ůĂŬĞ͘� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

���0 ���0 ���0 

<ĞǇ�tŽƌŬĞƌ�,ŽƵƐŝŶŐ� 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ 
sŝƐŝŽŶ 
dŚĞ�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚĞ�<ŝŵďĞƌůĞǇ͘���ĐŽƌŶĞƌƐƚŽŶĞ�ŽĨ�ĞĐŽŶŽŵŝĐ� 
ĚĞǀĞůŽƉŵĞŶƚ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ǁĞůĐŽŵŝŶŐ�ĂŶĚ�ĞĸĐŝĞŶƚ�ĂŝƌƉŽƌƚ� 
ĞǆƉĞƌŝĞŶĐĞ͕�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ĂĚǀĞŶƚƵƌĞ�ƚŚĂƚ�ĚĞĮŶĞƐ� 
ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ͘� 

^ŚŝƌĞ�WƌŽũĞĐƚƐ� 
 Θ��ĐƟǀŝƟĞƐ� 



�� 

 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

���0 ��0 ���0 

 

K�:��d/s� 
dŽ�ƵƉŐƌĂĚĞ�ĂŝƌƐŝĚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ĚĞŵĂŶĚ�ĂŶĚ�
ƐƵƉƉŽƌƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ůĂƌŐĞƌ�ĂŝƌĐƌĂŌ�ƐƵĐŚ�ĂƐ��ϯϮϬ�ĂŶĚ��ϳϯϳ͘��hƉŐƌĂĚĞƐ�
ǁŝůů�Ăŝŵ�ƚŽ�ŝŵƉƌŽǀĞ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĂƐƐŝƐƚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ŇŝŐŚƚƐ͘ 
 
t,�d�t��t/>>���>/s�Z 
· hƉŐƌĂĚĞ�ĂƉƌŽŶƐ� 
· hƉŐƌĂĚĞ�ƚĂǆŝ�ǁĂǇƐ 
· �ǆƚĞŶĚ�ƌƵŶǁĂǇ� 

· �ĚĚŝƟŽŶĂů�ĂŝƌĐƌĂŌ�ƉĂƌŬŝŶŐ� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

���0 ����0 �����0 

hƉŐƌĂĚĞ�ĂǀŝĂƟŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
;ZƵŶǁĂǇ͕�dĂǆŝǁĂǇ�ĂŶĚ��ƉƌŽŶƐͿ 

K�:��d/s� 
dŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƉĂƐƐĞŶŐĞƌ�ĞǆƉĞƌŝĞŶĐĞ͕�ƚŚĞ�DĂƐƚĞƌ�WůĂŶ�ƉƌŽƉŽƐĞƐ�ĂŶ�
ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞƌŵŝŶĂů�ďƵŝůĚŝŶŐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƐƉĂĐĞ�ĨŽƌ�ĐŚĞĐŬ-ŝŶ͕�
ƐĞĐƵƌŝƚǇ�ƐĐƌĞĞŶŝŶŐ͕�ĂŶĚ�ďŽĂƌĚŝŶŐ�ĂƌĞĂƐ͘��ƵƌƌĞŶƚ�ĨĂĐŝůŝƟĞƐ�ĚŽ�ŶŽƚ�ŵĞĞƚ�
ĐƵƌƌĞŶƚ�ƉĞĂŬ�ĚĞŵĂŶĚ͘� 
 
t,�d�t��t/>>���>/s�Z 
· EĞǁ�ĂƌƌŝǀĂůƐ�ƚĞƌŵŝŶĂů� 
· /ŶĐƌĞĂƐĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚƵƌĞ�ůŽƵŶŐĞ� 

�ƌƌŝǀĂů�Θ��ĞƉĂƌƚƵƌĞ�dĞƌŵŝŶĂů 

 

K�:��d/s� 
WƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�
ƉƌŽŵŽƚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĨĂĐŝůŝƚĂƚĞ�ĞĐŽŶŽŵŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ĮŶĂŶĐŝĂů�ǀŝĂďŝůŝƚǇ�ĂŶĚ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƚŚĞ��ŝƌƉŽƌƚ͘� 
 
t,�d�t��t/>>���>/s�Z 
· �ĞǀĞůŽƉ�ŵŝǆĞĚ�ƵƐĞ�ůŽƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ 
· �ĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŶĞǁ�ĐŽŵŵĞƌĐŝĂů�ƐƉĂĐĞƐ�ĨŽƌ�ƚƌĂǀĞůĞƌƐ� 
· WƌŝǀĂƚĞ�ĂŝƌĐƌĂŌ�ŚĂŶŐĞƌƐ� 
· �ĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƐƚĂƟŽŶ 
· �ĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ��ŝƌƉŽƌƚ�,ŽƚĞů� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

��0 ��0 ��0 

�ŽŵŵĞƌĐŝĂů��ĞǀĞůŽƉŵĞŶƚ� 
�ƚ��<Z�� 

 

K�:��d/s� 
7R�VXSSRUW�WKH�HVWDEOLVKPHQW�RI�UHJXODU��UHOLDEOH�DQG�DIIRUGDEOH�
DLU�VHUYLFHV�FRQQHFWLQJ�WKH�(DVW�.LPEHUOH\�ZLWK�3HUWK��'DUZLQ��
%URRPH�DQG�WKH�HDVWHUQ�VWDWHV���5HJXODU��UHOLDEOH�DQG�DIIRUGDEOH�
IOLJKWV�ZLOO�LPSURYH�OLYHDELOLW\��RSHQ�XS�WKH�UHJLRQ�WR�LQFUHDVHG�
YLVLWRU�QXPEHUV�DQG�VXSSRUW�WKH�UHJLRQ·V�HFRQRP\� 
 
t,�d�t��t/>>���>/s�Z 
· 0DLQWDLQ�FDSSHG�DLU�IDUHV�IRU�UHVLGHQWV 
· &KHDSHU�DLUIDUHV�IRU�YLVLWRUV� 
· ,QFUHDVH�GDLO\�ILJKWV�WR�3HUWK�DQG�'DUZLQ 
· 1HZ�FRQQHFWLRQV�ZLWKLQ�WKH�6WDWH 
· 'LUHFW�IOLJKWV�WR�WKH�HDVW�FRDVW� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d���dKd�>�
�K^d 

��0 �������� ����0 

�ĚǀŽĐĂƚĞ�ĨŽƌ�ƌĞŐƵůĂƌ͕�ƌĞůŝĂďůĞ� 
ĂŶĚ�ĂīŽƌĚĂďůĞ�Ăŝƌ�ƐĞƌǀŝĐĞƐ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

 

tǇŶĚŚĂŵ 
$W�WKH�HQG�RI�WKH�*UHDW�1RUWKHUQ�+LJKZD\�\RX�ZLOO�
ILQG�WKH�PRVW�QRUWKHUO\�WRZQVKLS�LQ�:HVWHUQ�$XVWUDOLD��
:\QGKDP��6XUURXQGHG�E\�VRPH�RI�WKH�.LPEHUOH\·V�
PRVW�VSHFWDFXODU�ODQGIRUPV��ULYHUV�DQG�ZHWODQGV��
:\QGKDP�KDV�WKH�FKDUDFWHU�DQG�VSLULW�RI�D�WUXH�
.LPEHUOH\�RXWEDFN�WRZQ� 

:\QGKDP�LV�DQ�DUHD�RI�XQLTXH�RSSRUWXQLW\�ZLWK�LWV�
VWXQQLQJ�QDWXUDO�HQYLURQPHQW��ULFK�FXOWXUH�DQG�
KHULWDJH�DQG�SRWHQWLDO�IRU�JURZWK�DQG�GHYHORSPHQW��
,Q�RUGHU�WR�PDNH�:\QGKDP�D�PRUH�OLYHDEOH��
FRQQHFWHG�DQG�VXVWDLQDEOH�WRZQ��LW�LV�LPSRUWDQW�WR�
FRQVLGHU�D�UDQJH�RI�VWUDWHJLHV��7KHVH�VWUDWHJLHV�
VKRXOG�IRFXV�RQ�WKH�EXLOW�HQYLURQPHQW��WUDQVSRUW�
LQIUDVWUXFWXUH��ODQG�XVH�SODQQLQJ��DQG�FRPPXQLW\�
HQJDJHPHQW� 
 
7KH�EXLOW�HQYLURQPHQW�VKRXOG�EH�GHVLJQHG�WR�
SURPRWH�VRFLDO�LQWHUDFWLRQ��VDIHW\�DQG�DFFHVVLELOLW\��
7KLV�FDQ�EH�DFKLHYHG�WKURXJK�LPSURYHG�SXEOLF�VSDFHV��
SHGHVWULDQ�DQG�F\FOH�SDWKV��DQG�DGHTXDWH�OLJKWLQJ��
7KLV�FDQ�DOVR�LQFOXGH�LQLWLDWLYHV�VXFK�DV�PL[HG-XVH�
GHYHORSPHQW��JUHHQ�VSDFHV��DQG�SXEOLF�DUW��7UDQVSRUW�
LQIUDVWUXFWXUH�VKRXOG�EH�GHYHORSHG�WR�SURYLGH�
HIILFLHQW�DQG�DIIRUGDEOH�DFFHVV�WR�WKH�WRZQ·V�
DPHQLWLHV�DQG�VHUYLFHV�� 
 
/DQG�XVH�SODQQLQJ�VKRXOG�EH�XQGHUWDNHQ�WR�FUHDWH�
GLYHUVH�KRXVLQJ�DQG�HPSOR\PHQW�RSWLRQV��DQG�WR�
HQVXUH�WKDW�:\QGKDP·V�XQLTXH�IHDWXUHV�DUH�
SURWHFWHG��7KLV�PD\�LQFOXGH�]RQLQJ�GHVLJQDWLRQV��
HQYLURQPHQWDO�DQG�KHULWDJH�SURWHFWLRQV��DQG�
LQIUDVWUXFWXUH�LQYHVWPHQWV��&RPPXQLW\�HQJDJHPHQW�
VKRXOG�EH�SULRULWLVHG�WR�HQVXUH�WKH�FRPPXQLW\�LV�
LQYROYHG�LQ�WKH�SODQQLQJ�SURFHVV��WR�HQVXUH�WKHLU�
QHHGV�DUH�PHW��7KLV�PD\�LQFOXGH�SXEOLF�FRQVXOWDWLRQV��
IRFXV�JURXSV��DQG�FRPPXQLW\�HYHQWV�� 

3RUW 

 

 
s/^/KE 
��ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�
ǁŚĞƌĞ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ĐĂŶ�
ďĞ�ĂďƐŽƌďĞĚ�ǁĂůŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƚƌĞĞƚƐ�
ĂŶĚ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͘�/ƚ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�
ĂĐĐĞƐƐ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�ƚŚĞ��ĂŵďƌŝĚŐĞ�
'ƵůĨ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�ůŽŐŝƐƟĐƐ͘�� 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· WŽƌƚ�ǁĂůŬŝŶŐ�ƚƌĂŝů 
· �ĐƟǀĂƟŶŐ�ŚĞƌŝƚĂŐĞ�ĂŶĚ�ǀĂĐĂŶƚ�

ďƵŝůĚŝŶŐƐ 
· ZĞŽƉĞŶ�ƚŚĞ�ƉƵď 
· �ĚĚƌĞƐƐ�ƐĞǁĞƌĂŐĞ�ƚŽ�ƉƌŽŵŽƚĞ�

ĚĞǀĞůŽƉŵĞŶƚ 
· &ƵŶĚŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�,ŝƐƚŽƌŝĐ�^ŽĐŝĞƚǇ�

ĂĐƟǀĂƚĞ�ƚŚĞŝƌ�ŚĞƌŝƚĂŐĞ�ďƵŝůĚŝŶŐƐ� 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· �ŶƚŚŽŶ͛Ɛ�>ĂŶĚŝŶŐ�:ĞƩǇ 
· �ŽĂƚ�ůĂƵŶĐŚŝŶŐ�ĨĂĐŝůŝƚǇ�ƵƉŐƌĂĚĞ 
· >ŽĐĂů�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ�-�,ĞƌŝƚĂŐĞ 
· hƌďĂŶ��ĞƐŝŐŶ�sŝƐŝŽŶŝŶŐ� 
· �ĂƉŝƚĂů�ǁŽƌŬƐ�WƌŽŐƌĂŵ� 

tǇŶĚŚĂŵ�WŽƌƚ 



�� 

��0LOH 

��0LOH 
��0LOH 

  

tǇŶĚŚĂŵ�ϲ�DŝůĞ 

s/^/KE 
��ǀŝďƌĂŶƚ�ůŽĐĂů�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�
ĐĞŶƚƌĞ�ƐĞƌǀŝĐŝŶŐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ͘�
�ĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ƐƚĂďŝůŝǌĞ�
ƉŽƉƵůĂƟŽŶ͕�ĨŽƐƚĞƌŝŶŐ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵǇ�
ƚŚĂƚ�ďĞŶĞĮƚƐ�Ăůů�ƌĞƐŝĚĞŶƚƐ͘ 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· /ŵƉƌŽǀĞĚ�ƉůĂǇŐƌŽƵŶĚƐ� 
· �ŽŵŵƵŶŝƚǇ�ĐĞŶƚƌĞ�ǁŝƚŚ�Ă�ŐǇŵ 
· ^ƉĂĐĞ�ĨŽƌ�ĂƌƟƐƚƐ�ƚŽ�ƉĂŝŶƚ�ĂŶĚ�ƐĞůů� 
· DŽƌĞ�ůŝŬĞ�ƚŚĞ�ϳϬ͛Ɛ 
· WŽƉƵůĂƟŽŶ�ŐƌŽǁƚŚ� 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď�ĂŶĚ�

�ŵĞƌŐĞŶĐǇ�ĂŶĚ��ǀĂĐƵĂƟŽŶ��ĞŶƚƌĞ 
· >ŽĐĂů�WůĂŶŶŝŶŐ�^ƚƌĂƚĞŐǇ 
· �ůů�ĂďŝůŝƟĞƐ�ƉůĂǇŐƌŽƵŶĚ 
· hƌďĂŶ��ĞƐŝŐŶ�sŝƐŝŽŶŝŶŐ� 
· �ĂƉŝƚĂů�ǁŽƌŬƐ�WƌŽŐƌĂŵ� 

tǇŶĚŚĂŵ�ϯ�DŝůĞ 

 
s/^/KE 
^ĞǀĞŶ�DŝůĞ�ŝƐ�Ă�ƌƵƌĂů�ƌĞƐŝĚĞŶƟĂů�ĐŽŵŵƵŶŝƚǇ�
ŽĨ�ůŝĨĞ�ƐƚǇůĞ�ďůŽĐŬƐ�ƉƌŽǀŝĚŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ĨŽƌ�ƐŵĂůů-ƐĐĂůĞ�ƌƵƌĂů�ƉƵƌƐƵŝƚƐ͘� 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ĐĞŵĞƚĞƌǇ�� 
· DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ůŽĐĂů�ƌŽĂĚƐ 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· tǇŶĚŚĂŵ��ĞŵĞƚĞƌǇ�ƵƉŐƌĂĚĞƐ� 

tǇŶĚŚĂŵ�ϳ�DŝůĞ 

s/^/KE 
��ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�
ĂŶĚ�ƐŽĐŝĂůŝƐĞ�ĂǁĂǇ�ĨƌŽŵ�ƌĞƐŝĚĞŶƟĂů�ĂƌĞĂƐ͘�
,ŽŵĞ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ůƵď�ĂŶĚ�ƚŚĞ�
ĨĂŵŽƵƐ�tǇŶĚŚĂŵ�ZĂĐĞ��ŽƵƌƐĞ͘ 
 
 
�KDDhE/dz�WZ/KZ/d/�^� 
· &ŝǆ�ƵƉ�ƚŚĞ�ϲ�ŵŝůĞ�dƌĂŝů 
· ^ƵƉƉŽƌƚ�ĨŽƌ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ůƵď 
· ZĞǀŝǀĞ�ƚŚĞ�tǇŶĚŚĂŵ�ZĂĐĞƐ 
 
 
^,/Z��WZK:��d^��E����d/s/d/�^� 
· �ŝƌƉŽƌƚ�ĚĞǀĞůŽƉŵĞŶƚƐ� 
· tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ��ůƵď 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

tǇŶĚŚĂŵ�WŽƌƚ�Θ�dŚƌĞĞ�DŝůĞ 

sŝƐŝŽŶ 

^ŚŝƌĞ�WƌŽũĞĐƚƐ� 
 Θ��ĐƟǀŝƟĞƐ� 

dŚƌĞĞ�DŝůĞ 
��ǀŝďƌĂŶƚ�ůŽĐĂů�ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�
ĐŽŵŵĞƌĐŝĂů�ĐĞŶƚƌĞ�ƐĞƌǀŝĐŝŶŐ�ƌĞƐŝĚĞŶƚƐ�
ĂŶĚ�ǀŝƐŝƚŽƌƐ͘��ĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�
ƐƚƌĂƚĞŐŝĞƐ�ƐƚĂďŝůŝƐĞ�ƉŽƉƵůĂƟŽŶ͕�ĨŽƐƚĞƌŝŶŐ�
Ă�ƐƵƐƚĂŝŶĂďůĞ�ĞĐŽŶŽŵǇ�ƚŚĂƚ�ďĞŶĞĮƚƐ�Ăůů�
ƌĞƐŝĚĞŶƚƐ͘�� 

WŽƌƚ� 
��ĚĞƐƟŶĂƟŽŶ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ǁŚĞƌĞ�
ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ��ĂƐƚ�<ŝŵďĞƌůĞǇ�ĐĂŶ�ďĞ�
ĂďƐŽƌďĞĚ�ǁĂůŬŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƚƌĞĞƚƐ�ĂŶĚ�
ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ďƵŝůĚŝŶŐƐ͘�/ƚ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�
ĂĐĐĞƐƐ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�ƚŚĞ��ĂŵďƌŝĚŐĞ�
'ƵůĨ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�ůŽŐŝƐƟĐƐ͘�� 



�� 

 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

����0 �����0 �����0 

 

K�:��d/s� 
dŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƵƉŐƌĂĚĞ�ƚŚĞ�tǇŶĚŚĂŵ�DĞŵŽƌŝĂů�^ǁŝŵŵŝŶŐ�WŽŽů�ĂŶĚ�
dĞĚ��ŝƌĐŚ�zŽƵƚŚ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ��ĞŶƚƌĞ�ĐƌĞĂƟŶŐ�Ă�ŶĞǁ�ĐŽŵŵƵŶŝƚǇ�
ĨĂĐŝůŝƚǇ�ŽīĞƌŝŶŐ�Ă�͚ŽŶĞ-ƐƚŽƉ-ƐŚŽƉ͛�ĨŽƌ�ĂĐĐĞƐƐŝŶŐ�^ŚŝƌĞ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ƐĞƌǀŝĐĞƐ͘�dŚĞ�ĂŵĂůŐĂŵĂƟŽŶ�ŽĨ�ƚŚĞ�ƚǁŽ�ĨĂĐŝůŝƟĞƐ�ŝŶƚŽ�ƚŚĞ��tǇŶĚŚĂŵ�
�ŽŵŵƵŶŝƚǇ�,Ƶď�ǁŝůů�ŝŵƉƌŽǀĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞŵŽǀĞ�
ƚŚĞ�ƌŝƐŬ�ŽĨ�KĸĐĞƌƐ�ǁŽƌŬŝŶŐ�ŝŶ�ŝƐŽůĂƟŽŶ͘ 
 
t,�d�t��t/>>���>/s�Z 
· DƵůƟ�ƉƵƌƉŽƐĞ�ĂŝƌĐŽŶĚŝƟŽŶĞĚ�ƐƉŽƌƚƐ�ŚĂůů�ͬ��'Ǉŵ 

· EĞǁ�ůŝďƌĂƌǇ 
· �ƌƚ�ĂŶĚ�ĞǆŚŝďŝƟŽŶ�ƐƉĂĐĞ 
· �ǇĐůŽŶĞ�ƐŚĞůƚĞƌ�Žƌ�ĞǀĂĐƵĂƟŽŶͬƌĞĐŽǀĞƌǇ�ĐĞŶƚƌĞ͘ 
· �ůů�ĂďŝůŝƟĞƐ�WůĂǇŐƌŽƵŶĚ 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

a���0 a��0 a����0 

tǇŶĚŚĂŵ��ŽŵŵƵŶŝƚǇ�,Ƶď 

K�:��d/s� 
dŽ�ƌĞǀŝƚĂůŝƐĞ�ƚŚĞ�tǇŶĚŚĂŵ�WŽƌƚ�ĂƌĞĂ͕�ŝŶĐůƵĚŝŶŐ�ƵƉŐƌĂĚĞ�ƚŚĞ�ďŽĂƚ�
ůĂƵŶĐŚŝŶŐ�ĨĂĐŝůŝƚǇ͕�ƚŽ�ĚƌŝǀĞ�ůŽŶŐ�ƚĞƌŵ�ƚŽƵƌŝƐŵ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚŝůĞ�ďƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ŚĞƌŝƚĂŐĞ�ŽĨ�K͛�ŽŶŶĞůů�^ƚƌĞĞƚ͘ 
 
t,�d�t��t/>>���>/s�Z 
· hƉŐƌĂĚĞ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ�ďŽĂƚ�ƌĂŵƉƐ 
· hƉŐƌĂĚĞ�ŇŽĂƟŶŐ�ƉŽŶƚŽŽŶ�ũĞƩǇ�ǁŝƚŚ�ĐĂƉĂďŝůŝƚǇ�ĨŽƌ�ƉĂƐƐĞŶŐĞƌ�

ƚƌĂŶƐĨĞƌ�ĨŽƌ�ŶŽŶ-ƚƌĂŝůĞƌĂďůĞ�ďŽĂƚƐ�ƐƵĐŚ�ĂƐ�ƚŽƵƌŝƐƚ�ĐŚĂƌƚĞƌ�ǀĞƐƐĞůƐ͘� 
· &ŽƌĞƐŚŽƌĞ�ƵƉŐƌĂĚĞ�ƚŽ�ƉƌŽǀŝĚĞ�ϭϲϬ�ƉĂƌŬŝŶŐ�ďĂǇƐ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĂŝůĞƌ�

ƉĂƌŬŝŶŐ͘� 
· WƌŽŵŽƚĞ�ĂĐƟǀŝƚǇ�ŝŶ�K͛�ŽŶŶĞůů�^ƚƌĞĞƚ͘ 
· �ŽŶƐŝĚĞƌ�ĐƌĞĂƟŶŐ�Ă�ŚĞƌŝƚĂŐĞ�ĂƌĞĂ͘ 

WŽƌƚ��ƌĞĂ�/ŵƉƌŽǀĞŵĞŶƚ� 
;&ŽƌĞƐŚŽƌĞ�Θ��ŽĂƟŶŐ�>ĂƵŶĐŚŝŶŐ�&ĂĐŝůŝƟĞƐ�Ϳ 

 

K�:��d/s� 
dŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƵƉŐƌĂĚĞ�ĞǆŝƐƟŶŐ�ĨĂĐŝůŝƟĞƐ�Ăƚ�ƚŚĞ��ůĂƌƌŝĞ��ĂƐƐŝĚǇ KǀĂů 
 
t,�d�t��t/>>���>/s�Z 
dŚĞ�^ŚŝƌĞ�ǁŝůů�ĚĞǀĞůŽƉ�ƚŚĞ��ůĂƌƌŝĞ��ĂƐƐŝĚǇ KǀĂů�ĂƐ�ĂŶ�ŽƵƚĚŽŽƌ�
ƌĞĐƌĞĂƟŽŶ�ƐƉĂĐĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�Ăůů�ƉĞŽƉůĞ�ŝŶĐůƵĚŝŶŐ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�
ĚŝƐĂďŝůŝƟĞƐ͘�/ŶĐůƵĚŝŶŐ͗ 
· �&>�ƐƚĂŶĚĂƌĚ�ůŝŐŚƟŶŐ�-��ŽŵƉůĞƚĞĚ 
· EĞǁ�ĐŚĂŶŐŝŶŐ�ĨĂĐŝůŝƟĞƐ� 
· WůĂǇŝŶŐ�ƐƵƌĨĂĐĞ�ƵƉŐƌĂĚĞƐ 
· WĂƌŬŝŶŐ 
· �ůƵď�ƌŽŽŵƐ 
· KƵƚ�ĚŽŽƌ�ŐǇŵ�ĞƋƵŝƉŵĞŶƚ�� 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

����0 ����0 a����0 

�ĞǀĞůŽƉ�KƵƚĚŽŽƌ�ZĞĐƌĞĂƟŽŶ�^ƉĂĐĞƐ� 
 

K�:��d/s� 
dŽ�ĐƌĞĂƚĞ�Ă�ǀŝďƌĂŶƚ�ůŽĐĂů�ĐĞŶƚƌĞ�ǁŝƚŚŝŶ�dŚƌĞĞ�DŝůĞ�ĐĞŶƚƌĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�
�ƌŽĐ�WĂƌŬ͘ 
 
t,�d�t��t/>>���>/s�Z 
dŚĞ�^ŚŝƌĞ�ǁŝůů�ĚĞǀĞůŽƉ�ƉůĂĐĞ�ďĂƐĞĚ�ƉůĂŶƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�
ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ƵƌďĂŶ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ƚŽ�dŚƌĞĞ�DŝůĞ͘�
/ŶĐůƵĚŝŶŐ͗� 
· &ŽŽƚƉĂƚŚƐ� 
· ^ĐŚŽŽů�ĐƌŽƐƐŝŶŐ� 
· ^ƚƌĞĞƚ�ƚƌĞĞƐ� 
· ^ƚƌĞĞƚ�ůŝŐŚƟŶŐ� 
· ZŽĂĚ�ƌĞƐƵƌĨĂĐŝŶŐ 

Z�Yh�^d���&hE�/E' �KhE�/>�
�KEdZ/�hd/KE 

�^d/D�d��� 
dKd�>��K^d 

����0 �������� a��0 

dŚƌĞĞ�DŝůĞ�dŽǁŶ� 
�ĞŶƚƌĞ�ZĞĚĞǀĞůŽƉŵĞŶƚ� 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

 

dŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ŝƚƐ�ĞǀĞƌǇ�ĚĂǇ�
ŽƉĞƌĂƟŽŶƐ͕�ƐƵƉƉŽƌƟŶŐ�ŽŶŐŽŝŶŐ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ŐŽĂůƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŽƵƚĐŽŵĞƐ͘� 

KƉĞƌĂƟŽŶĂů�WůĂŶŶŝŶŐ� 

^ŚŝƌĞ�^ĞƌǀŝĐĞ�hŶŝƚƐ͗ 
 
· >ĂŶĚ�hƐĞ�WůĂŶŶŝŶŐ 
· �ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚ 
· �ƵŝůĚŝŶŐ�^ĞƌǀŝĐĞƐ 
· ZĞĐƌĞĂƟŽŶ�ĂŶĚ�>ĞŝƐƵƌĞ 
· >ŝďƌĂƌǇ�^ĞƌǀŝĐĞƐ 
· �ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
· WƌŽƉĞƌƚǇ�ĂŶĚ�&ĂĐŝůŝƟĞƐ�DĂŶĂŐĞŵĞŶƚ 
· �ǆĞĐƵƟǀĞ�^ĞƌǀŝĐĞƐ 
· �ŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�DĂƌŬĞƟŶŐ 
· ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ 
· 'ŽǀĞƌŶĂŶĐĞ 
· /ŶƚĞŐƌĂƚĞĚ�;�ŽƌƉŽƌĂƚĞͿ�WůĂŶŶŝŶŐ�ĂŶĚ�ZĞƉŽƌƟŶŐ 
· ZĞĐŽƌĚƐ�DĂŶĂŐĞŵĞŶƚ 
· �ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞƐ 
· WƵƌĐŚĂƐŝŶŐ͕�WƌŽĐƵƌĞŵĞŶƚ�ĂŶĚ��ŽŶƚƌĂĐƚ�

DĂŶĂŐĞŵĞŶƚ 
· ^ŚŝƌĞ�DĂŝŶƚĞŶĂŶĐĞ 
· tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ 

· ZĂŶŐĞƌ�^ĞƌǀŝĐĞƐ 
· �ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ 
· �ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ 
· tǇŶĚŚĂŵ��ŝƌƉŽƌƚ 
· �ŶŐŝŶĞĞƌŝŶŐ�^ĞƌǀŝĐĞƐ 
· �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ 
· /ŶĨŽƌŵĂƟŽŶ�Θ��ŽŵŵƵŶŝĐĂƟŽŶƐ�dĞĐŚŶŽůŽŐǇ 
· �ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ 
· &ŝŶĂŶĐŝĂů�DĂŶĂŐĞŵĞŶƚ 
· &ŝŶĂŶĐŝĂů�KƉĞƌĂƟŽŶƐ 
· �ƐƐĞƚ��ĐĐŽƵŶƟŶŐ 
· tŽƌŬ�,ĞĂůƚŚ͕�^ĂĨĞƚǇ�ĂŶĚ�tĞůůďĞŝŶŐ 

^ĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�^ŚŝƌĞ� 

.XQXQXUUD�'HSRW� 



�� 

�ŽƌƉŽƌĂƚĞ�WůĂŶŶŝŶŐ� 
WƌŽũĞĐƚ�WůĂŶŶŝŶŐ�Θ�ZĞƉŽƌƟŶŐ� 

�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�^ĞƌǀŝĐĞƐ� �ŽƌƉŽƌĂƚĞ�^ĞƌǀŝĐĞƐ� WůĂŶŶŝŶŐ�Θ� 
�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ� 

�ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ� 

'ŽǀĞƌŶĂŶĐĞ�Θ� 
�ǆĞĐƵƟǀĞ�^ĞƌǀŝĐĞƐ� 

,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ͕�,ĞĂůƚŚ͕�^ĂĨĞƚǇ�
Θ�tĞůůďĞŝŶŐ� 

�ŝƌƉŽƌƚ��^ĞƌǀŝĐĞƐ� 

�ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů� 
�ŝƌƉŽƌƚ� 

tǇŶĚŚĂŵ��ŝƌƉŽƌƚ� 

�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ� 
>ŝďƌĂƌǇ�^ĞƌǀŝĐĞƐ� 

ZĞĐƌĞĂƟŽŶ�Θ�>ĞŝƐƵƌĞ� 

�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ� 

ZĞŐƵůĂƚŽƌǇ�^ĞƌǀŝĐĞƐ� 

�ƵŝůĚŝŶŐ�^ĞƌǀŝĐĞƐ� 
�ŶǀŝƌŽŶŵĞŶƚĂů�,ĞĂůƚŚ� 
>ĂŶĚ�hƐĞ�WůĂŶŶŝŶŐ� 

^ƚƌĂƚĞŐŝĐ�Θ� 
�ŽƌƉŽƌĂƚĞ�WůĂŶŶŝŶŐ� 

�ƐƐĞƚ��DĂŶĂŐĞŵĞŶƚ� 
WƌŽƉĞƌƚǇ�DĂŶĂŐĞŵĞŶƚ� 

�ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� 
Θ��ĂƉŝƚĂů�tŽƌŬƐ� 

KƉĞƌĂƟŽŶƐ�dĞĂŵ� 

^ŚŝƌĞ�DĂŝŶƚĞŶĂŶĐĞ� 
tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ� 

�ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ� 
ZĂŶŐĞƌ�^ĞƌǀŝĐĞƐ� 

ZĂŶŐĞƌƐ�Θ� 
�ŵĞƌŐĞŶĐǇ�^ĞƌǀŝĐĞƐ� 

�ƐƐĞƚ��ĐĐŽƵŶƟŶŐ� 
&ŝŶĂŶĐŝĂů�DĂŶĂŐĞŵĞŶƚ� 
WƌŽĐƵƌĞŵĞŶƚ�Θ��ŽŶƚƌĂĐƚ� 

DĂŶĂŐĞŵĞŶƚ� 

&ŝŶĂŶĐŝĂů�^ĞƌǀŝĐĞƐ� 

�ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞƐ�Θ� 
ZĞĐŽƌĚƐ 

�ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞƐ� 
ZĞĐŽƌĚŝŶŐ�DĂŶĂŐĞŵĞŶƚ� 

/ŶĨŽƌŵĂƟŽŶ�Θ� 
�ŽŵŵƵŶŝĐĂƟŽŶ�dĞĐŚŶŽůŽŐǇ� 

/ŶĨŽƌŵĂƟŽŶ�Θ��ŽŵŵƵŶŝĐĂƟŽŶ�ƚĞĐŚͲ
ŶŽůŽŐǇ� 

KƌŐĂŶŝƐĂƟŽŶĂů�&ƵŶĐƟŽŶ 
2XU�RUJDQLVDWLRQDO�VWUXFWXUH�IRU�GHOLYHULQJ�VHUYLFHV�DQG�DFWLRQV 

^ŚŝƌĞ��ŽƵŶĐŝů� 
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&ŝŶĂŶĐŝĂů�DĂŶĂŐĞŵĞŶƚ 
,Q�RUGHU�WR�VXVWDLQDEO\�PDQDJH�WKH�6KLUH·V�
RSHUDWLRQV��WKH�6KLUH�KDV�SURGXFHG�WKH�/RQJ�7HUP�
)LQDQFLDO�3ODQ���7KH�/RQJ�7HUP�)LQDQFLDO�3ODQ�LV�D�WHQ�
\HDU�UROOLQJ�SODQ�WKDW�LQFRUSRUDWHV�WKH�IRXU�\HDU�
ILQDQFLDO�SURMHFWLRQV�DFFRPSDQ\LQJ�WKH�&RUSRUDWH�
%XVLQHVV�3ODQ��,W�LV�D�NH\�WRRO�IRU�SULRULWLVDWLRQ�DQG�
IRU�HQVXULQJ�WKH�ILQDQFLDO�VXVWDLQDELOLW\�RI�WKH�6KLUH��
$�NH\�DVSHFW�RI�WKH�/RQJ�7HUP�)LQDQFLDO�3ODQ�LV�WR�
LQWHJUDWH�ZLWK�WKH�RWKHU�VWUDWHJLF�GRFXPHQWV�RI�WKH�
,QWHJUDWHG�3ODQQLQJ�DQG�5HSRUWLQJ�)UDPHZRUN�VXFK�

DV�WKH�$VVHW�0DQDJHPHQW�3ODQ�DQG�:RUNIRUFH�3ODQ��
$QQXDO�%XGJHWV�ZLOO�WKHQ�EH�GLUHFWO\�DOLJQHG�WR�WKH�
&RUSRUDWH�%XVLQHVV�3ODQ��WKH�/RQJ�7HUP�)LQDQFLDO�
3ODQ�DQG�RWKHU�LQIRUPLQJ�GRFXPHQWV���7KH�SURMHFWV�
DQG�VHUYLFHV�OLVWHG�LQ�WKLV�&RUSRUDWH�%XVLQHVV�3ODQ�
DOVR�LQIRUP�WKH�GHYHORSPHQW�RI�\HDUV���WR���RI�WKH�
/RQJ�7HUP�)LQDQFLDO�3ODQ���7KH�/RQJ�7HUP�)LQDQFLDO�
3ODQ�LQFOXGHV�GHWDLOHG�FRPPHQWDU\�RQ�WKH�
SURMHFWLRQV�DQG�VKRXOG�EH�UHIHUUHG�WR�VHSDUDWHO\� 
 

�ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ� 
7KH�6KLUH�KDV�D�ODUJH�SRUWIROLR�RI�SK\VLFDO�DVVHWV�WKDW�
WKH�FRPPXQLW\�UHO\�RQ�HYHU\GD\��7KH�VROH�SXUSRVH�
RI�DOO�WKH�6KLUH·V�SK\VLFDO�DVVHWV�LV�WR�IDFLOLWDWH�
SURYLVLRQ�RI�VHUYLFHV��$�VHUYLFH�PD\�EH�FULWLFDO�VXFK�
DV�WUDQVSRUWDWLRQ�WKURXJK�URDGV�RU�WR�SURYLGH�
DPHQLW\�WKURXJK�SDUNV�DQG�SOD\JURXQGV�� 

$VVHW�0DQDJHPHQW�LV�DQ�LQWHJUDO�SDUW�RI�WKH�SURFHVV�
RI�XQGHUVWDQGLQJ�ZKDW�VHUYLFHV�WKH�FRPPXQLW\�
UHTXLUH��LGHQWLI\LQJ�WKH�SK\VLFDO�DVVHWV�WKDW�ZLOO�
IDFLOLWDWH�WKH�GHOLYHU\�RI�WKH�VHUYLFH�DQG�SODQQLQJ�WR�
HQVXUH�WKDW�WKH\�DUH�PDLQWDLQHG�DQG�PDQDJHG�LQ�D�
VXVWDLQDEOH�ZD\�� 

tŽƌŬĨŽƌĐĞ�DĂŶĂŐĞŵĞŶƚ 
7KH�6KLUH
V��ZRUNIRUFH�LV�HVVHQWLDO�IRU�GHOLYHULQJ�WKLV�
&RUSRUDWH�%XVLQHVV�3ODQ�DQG�DFKLHYLQJ�RXU�
FRPPXQLW\
V�YLVLRQ�DQG�JRDOV��7KH�ZRUNIRUFH
V�
GLYHUVLW\��PRWLYDWLRQ��SHUIRUPDQFH��DOLJQPHQW��DQG�
WKHLU�FROODERUDWLRQ�ZLOO�GHWHUPLQH�WKH�VXFFHVVIXO�
GHOLYHU\�RI�WKLV�&RUSRUDWH�%XVLQHVV�3ODQ�DQG�IXOILOOLQJ�
WKH�FRPPXQLW\
V�YLVLRQ�DQG�JRDOV� 
 
7KH�:RUNIRUFH�3ODQ�ZLOO�RXWOLQH�KRZ�ZH�ZLOO�FUHDWH�
WKH�RSWLPDO�RUJDQLVDWLRQDO�FXOWXUH�DQG�VWUXFWXUH�IRU�
RXU�6KLUH��,W�ZLOO�VKRZ�KRZ�ZH�FUHDWH�D�SRVLWLYH�DQG�
SURGXFWLYH�ZRUN�FXOWXUH��ZKHUH�WKH�VWDII�DUH�HQJDJHG�

LQ�LWV�SXUSRVH��XQGHUVWDQG�WKHLU�UROHV�DQG�
UHVSRQVLELOLWLHV��DQG�IHHO�YDOXHG�IRU�WKHLU�
FRQWULEXWLRQV��7KH�SODQ�QHHGV�WR�DOVR�GHYHORS�QHZ�
ZD\V�RI�ZRUNLQJ�WR�EHFRPH�D�PRUH�PRGHUQ��IOH[LEOH�
DQG�DJLOH�ZRUNSODFH� 
 
7KH�+XPDQ�5HVRXUFH�7HDP�ZLOO�HQVXUH�WKH�
RUJDQLVDWLRQ�KDV�WKH�ULJKW�SHRSOH��SURFHVVHV�DQG�
FRPPXQLFDWLRQ�DQG�HQJDJHPHQW�LQ�SODFH��WR�GHOLYHU�
RXU�YLVLRQ�RI�D��OLYHDEOH��FRQQHFWHG�DQG�VXVWDLQDEOH�
FRPPXQLW\�IRU�UHVLGHQWV�LQ�WKH�6KLUH�� 

DĂŬŝŶŐ�ŝƚ�ŚĂƉƉĞŶ 

7KH�6KLUH�QHHGV�WR�HQVXUH�WKDW�QHFHVVDU\�UHVRXUFHV��
FDSDFLW\�DQG�FDSDELOLW\�DUH�LQ�SODFH�WR�GHOLYHU�WKH�
&RUSRUDWH�%XVLQHVV�3ODQ��7KLV�LQFOXGHV�KDYLQJ�WKH�
ULJKW�RUJDQLVDWLRQDO�VWUXFWXUH��KXPDQ�UHVRXUFHV��
ILQDQFLDO�FDSDFLW\�DQG�UHODWHG�DVVHWV�LQ�SODFH�� 

 
7KH�6KLUH�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�WKHVH�
UHVRXUFHV�DUH�PDQDJHG�HIIHFWLYHO\�DQG�WKDW�WKH\�DUH�
XVHG�LQ�WKH�PRVW�HIIHFWLYH�ZD\�WR�PHHW�WKH�
REMHFWLYHV�RI�WKH�SODQ�� 

ZĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĚĞůŝǀĞƌ�ƚŚĞ�WůĂŶ 



�� 

5LVN�PDQDJHPHQW�LV�DQ�LQWHJUDO�SDUW�RI�JRRG�EXVLQHVV�SUDFWLFH�DQG�DQ�HVVHQWLDO�HOHPHQW�RI�VRXQG�
FRUSRUDWH�JRYHUQDQFH��,GHQWLI\LQJ�DQG�PDQDJLQJ�ULVN�HQDEOHV�D�PRUH�UREXVW�EDVLV�IRU�GHFLVLRQ-
PDNLQJ�DQG�IDFLOLWDWHV�FRQWLQXRXV�LPSURYHPHQW�LQ�SHUIRUPDQFH��,Q���������WKH�6KLUH�SUHSDUHG�D�
GHWDLOHG�5LVN�0DQDJHPHQW�)UDPHZRUN�DQG�3ODQ�WR�HIIHFWLYHO\�GRFXPHQW�DQG�PDQDJH�ULVN�DQG�WKLV�LV�
VXPPDULVHG�LQ�WKH�EHORZ��� 
6WUDWHJLF�ULVNV�DUH�WKLQJV�WKDW�FRXOG�SUHYHQW�RU�VHULRXVO\�LPSHGH�WKH�DFKLHYHPHQW�RI�WKH�6WUDWHJLF�
&RPPXQLW\�3ODQ��7KHVH�ULVNV�FDQ�IDOO�LQWR�WKH�IROORZLQJ�FDWHJRULHV�� 
 

6HUYLFH�'HOLYHU\�,QWHUUXSWLRQ��7KH�LQWHUUXSWLRQ�DQG�QRQ-SHUIRUPDQFH�RI�IXQFWLRQV�E\�WKH�
&RXQFLO� 

&RPPXQLW\��&RPPXQLW\�ULVN�DULVHV�IURP�LQDGHTXDWH�RU�XQFOHDU�FRPPXQLFDWLRQV�RI�
&RXQFLO�DFWLYLWLHV�DQG�SODQV�WR�WKH�ORFDO�FRPPXQLW\�PHPEHUV�RU�D�ODFN�RI�FRQVXOWDWLRQ�
EHWZHHQ�&RXQFLO�DQG�UDWHSD\HUV� 

(QYLURQPHQW��(QYLURQPHQWDO�ULVNV�DULVH�IURP�SRRU�RU�LQDGHTXDWH�SUDFWLFHV�DQG�V\VWHPV�
ZKHQ�ZRUNLQJ�LQ�WKH�HQYLURQPHQW� 

)LQDQFH��)LQDQFLDO�DQG�%XGJHWDU\�ULVNV�DULVH�IURP�WKH�PLVXVH�DQG�RU�SRRU�PDQDJHPHQW�
RI�DQQXDO�EXGJHW��JRYHUQPHQW�JUDQWV�DQG�IXQGLQJ� 

/HJDO�DQG�&RPSOLDQFH��/HJDO�LPSOLFDWLRQV�DQG�EUHDFKHV��LQFOXGLQJ�ILQHV�DQG�FXVWRGLDO�
VHQWHQFLQJ�DQG�FRPSOLDQFH�ZLWK�OHJLVODWLRQ�DQG�/RFDO�/DZV��� 

2SHUDWLRQDO��2SHUDWLRQDO��ZKLFK�LQFOXGHV�UHVRXUFLQJ�ULVNV�DULVH�IURP�IDLOHG�GD\-WR-GD\�
EXVLQHVV�SUDFWLFHV��SURFHVVHV��V\VWHPV�DQG�SHUVRQQHO� 

3HRSOH�+HDOWK�DQG�6DIHW\��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK��26+��RI�RXU�RZQ�VWDII�DQG�
WKDW�RI�RXU�FRQWUDFWRUV��YROXQWHHUV�DQG�PHPEHUV�RI�WKH�SXEOLF��7KHVH�ULVNV�DULVH�IURP�
IDLOLQJ�WR�DGKHUH�WR�WKH�6KLUH·V�26+�3ROLF\�DQG�IDLOXUH�WR�UHSRUW�DQG�PDQDJH�NQRZQ�� 

3URSHUW\��'DPDJH�WR�6KLUH�SURSHUW\�DULVLQJ�IURP�PLVPDQDJHPHQW��YDQGDOLVP�DQG�ODFN�
RI�VHFXULW\� 

5HSXWDWLRQ��ORVV�UHVXOWLQJ�IURP�GDPDJHV�WR�WKH�6KLUHV�UHSXWDWLRQ��LQ�ORVV�RI�UHYHQXH��
LQFUHDVHG�RSHUDWLQJ��FDSLWDO�RU�UHJXODWRU\�FRVWV��RU�D�FRQVHTXHQFH�IURP�D�PLVFRQGXFW�RU�
FULPLQDO�HYHQW�� 

 
7KH�DFWLRQV�FRQWDLQHG�LQ�WKH�&RUSRUDWH�%XVLQHVV�3ODQ�RXWOLQH�WKH�SODQQHG�SURMHFWV��DFWLYLWLHV�DQG�
WDVNV�WKDW�ZLOO�EH�GHOLYHUHG�RYHU�WKH�QH[W�IRXU�\HDUV�WR�VXSSRUW�WKH�IRFXV�DUHDV��JRDOV�DQG�WKH�
DVVRFLDWHG�FRPPXQLW\�RXWFRPHV��$FWLRQV�WKDW�D�FRQWURO�RU�PLWLJDWLRQ�IRU�D�VWUDWHJLF�ULVN�KDYH�WKH�
ULVN�LGHQWLILFDWLRQ�QXPEHU�OLVWHG�DJDLQVW�LW��5,'���� 

ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

 

dŚĞ�^ŚŝƌĞ�ƌĞůŝĞƐ�ŽŶ�ǀĂƌŝŽƵƐ�ƐŽƵƌĐĞƐ�ŽĨ�ƌĞǀĞŶƵĞ�ƚŽ�
ƐƵƉƉŽƌƚ�ŝƚƐ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�
ŐĞŶĞƌĂů�ƌĂƚĞƐ͕�ĨĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ�ĨŽƌ�^ŚŝƌĞ�ƐĞƌǀŝĐĞƐ�;ƐƵĐŚ�
ĂƐ�^ƚĂƚƵƚŽƌǇ��ŚĂƌŐĞƐ�ĂŶĚ�hƐĞƌ��ŚĂƌŐĞƐͿ͕�ŐƌĂŶƚƐ�ĨƌŽŵ�
^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�'ŽǀĞƌŶŵĞŶƚƐ͕�ŝŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ĂŶĚ�
ŽƚŚĞƌ�ŵŝƐĐĞůůĂŶĞŽƵƐ�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞƐ͘�dŚĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�
&ŝŶĂŶĐŝĂů�ĂĐƟǀŝƚǇ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ŵĂŝŶ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�
ĞƐƟŵĂƚĞĚ�^ŚŝƌĞ�ƌĞǀĞŶƵĞ�ŝŶ�ƚŚĞ�ϮϬϮϰͬϮϬϮϱ�&ŝŶĂŶĐŝĂů�
zĞĂƌ͘� 
 
,ĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƐƉĞĐŝĮĐ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�
ŽĨ�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ĐŽůůĞĐƚƐ͗ 
 
'ĞŶĞƌĂů�ZĂƚĞƐ 
· 'ĞŶĞƌĂů�ZĂƚĞƐ�ĂƌĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƐŽƵƌĐĞ�ŽĨ�ƌĞǀĞŶƵĞ�

ĨŽƌ�ƚŚĞ�^ŚŝƌĞ�ŵĂŬŝŶŐ�ƵƉ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰϭй�ŽĨ�
ŽƉĞƌĂƟŽŶĂů�ĨƵŶĚŝŶŐ͘���ƚŽƚĂů�ŽĨ�ΨϭϮ͘ϭŵ�;Ψϭϭ͘ϲŵ�ŝŶ�
ϮϬϮϯͬϮϬϮϰͿ�ĂƌĞ�ƚŽ�ďĞ�ĐŽůůĞĐƚĞĚ�ŝŶ�ϮϬϮϰͬϮϬϮϱ͘� 

· 'ĞŶĞƌĂů�ƌĂƚĞƐ�ĂƌĞ�Ă�ƚĂǆ�ůĞǀŝĞĚ�ŽŶ�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐ�ŝŶ�
ƚŚĞ�^ŚŝƌĞ͕�ĂŶĚ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�
ůĂŶĚ�ĂŶĚ�ƉƌŽƉĞƌƚǇ͘ 

 
ZĞŐƵůĂƚŽƌǇ�ĨĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ� 
ZĞŐƵůĂƚŽƌǇ�ĐŚĂƌŐĞƐ�ƌĞůĂƚĞ�ŵĂŝŶůǇ�ƚŽ�ĨĞĞƐ�ĂŶĚ�ĮŶĞƐ�ůĞǀŝĞĚ�
ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ�ŝŶĐůƵĚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ĂƉƉůŝĐĂƟŽŶ�ĨĞĞƐ͕�ĂŶŝŵĂů�ƌĞŐŝƐƚƌĂƟŽŶƐ͕�ŚĞĂůƚŚ�
ƌĞŐŝƐƚƌĂƟŽŶƐ�ĂŶĚ�ƉĂƌŬŝŶŐ�ĮŶĞƐ͘�dŚĞƐĞ�ĨĞĞ͕�Žƌ�ĐŚĂƌŐĞ�ĂƌĞ�
ŐĞŶĞƌĂůůǇ�ĮǆĞĚ�ďǇ�ůĞŐŝƐůĂƟŽŶ͘� 
 
hƐĞƌ�ĨĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ 
· hƐĞƌ�ĐŚĂƌŐĞƐ�ƌĞůĂƚĞ�ŵĂŝŶůǇ�ƚŽ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�ŽĨ�

ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŚĂƌŐŝŶŐ�ŽĨ�ĨĞĞƐ�
ƚŽ�ƵƐĞƌƐ�ŽĨ�^ŚŝƌĞ�ƐĞƌǀŝĐĞƐ͕�ƐƵĐŚ�ĂƐ�ǁĂƐƚĞ�ĐŽůůĞĐƟŽŶ�
ĂŶĚ�ƌĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ͘��dŚĞ�ƉƌŝĐŝŶŐ�ďĂƐŝƐ�ĨŽƌ�ƵƐĞƌ�
ĐŚĂƌŐĞƐ�ŝƐ�ďĂƐĞĚ�ǁŚŽ�ďĞŶĞĮƚƐ͘� 

· WƵďůŝĐ��ĞŶĞĮƚ�–�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƐ�Ă�ďƌŽĂĚ�ĐŽŵŵƵŶŝƚǇ�
ďĞŶĞĮƚ�;�ĞƌŽ�ƚŽ�ƉĂƌƟĂů�ĐŽƐƚ�ƌĞĐŽǀĞƌǇͿ 

· ^ŚĂƌĞĚ��ĞŶĞĮƚ�–�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƐ�ďŽƚŚ�ĐŽŵŵƵŶŝƚǇ�
ďĞŶĞĮƚƐ�ĂŶĚ�Ă�ƉƌŝǀĂƚĞ�ďĞŶĞĮƚ͘�;WĂƌƟĂů��ŽƐƚ�
ZĞĐŽǀĞƌǇͿ 

· WƌŝǀĂƚĞ��ĞŶĞĮƚ�–�ƐĞƌǀŝĐĞ�ďĞŶĞĮƚƐ�ƉĂƌƟĐƵůĂƌ�ƵƐĞƌƐ�

ŵĂŬŝŶŐ�Ă�ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ƚŚĞŝƌ�ŝŶĚŝǀŝĚƵĂů�ŝŶĐŽŵĞ͕�
ǁĞůĨĂƌĞ�Žƌ�ƉƌŽĮƚƐ�;&Ƶůů��ŽƐƚ�ZĞĐŽǀĞƌǇͿ 

 
'ƌĂŶƚƐ�ŝŶĐŽŵĞ 
'ƌĂŶƚƐ�ŝŶĐůƵĚĞ�ŵŽŶŝĞƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�^ƚĂƚĞ�ĂŶĚ�&ĞĚĞƌĂů�
ƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ĨƵŶĚŝŶŐ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�^ŚŝƌĞ�
ƐĞƌǀŝĐĞƐ͘�dŚĞ�ŵĂŝŶ�ƐŽƵƌĐĞƐ�ŽĨ�ŐƌĂŶƚƐ�ƚŽ�ďĞ�ƌĞĐĞŝǀĞĚ�ďǇ�
ƚŚĞ��ŽƵŶĐŝů�ĂƌĞ͖ 
· &ŝŶĂŶĐŝĂů��ƐƐŝƐƚĂŶĐĞ�ŐƌĂŶƚ�;&�'Ϳ�ĨƌŽŵ�&ĞĚĞƌĂů�

'ŽǀĞƌŶŵĞŶƚ� 
· ZŽĂĚƐ�ƚŽ�ZĞĐŽǀĞƌǇ�;ZϮZͿ�ŐƌĂŶƚ�ĨƌŽŵ�&ĞĚĞƌĂů�

'ŽǀĞƌŶŵĞŶƚ 
· �ďŽƌŝŐŝŶĂů��ĐĐĞƐƐ�ZŽĂĚƐ�'ƌĂŶƚƐ 
· �ŝƐĂƐƚĞƌ�ZĞĐŽǀĞƌǇ�&ƵŶĚŝŶŐ� 
· WƌĞƉĂƌŝŶŐ��ƵƐƚƌĂůŝĂŶ��ŽŵŵƵŶŝƟĞƐ�'ƌĂŶƚ� 
 
/ŶǀĞƐƚŵĞŶƚ�/ŶĐŽŵĞ 
dŚĞ�^ŚŝƌĞ�ĞĂƌŶƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶĐŽŵĞ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ƚŚĞ�ĨŽƌŵ�
ŽĨ�ŝŶƚĞƌĞƐƚ�ĨƌŽŵ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ĐĂƐŚ�ƐƵƌƉůƵƐĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǇĞĂƌ͘ 
 
 
dŚĞ�^ŚŝƌĞ�ƵƐĞƐ�ƚŚĞ�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ŝƚ�ĐŽůůĞĐƚƐ�ƚŽ�ĨƵŶĚ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ƐƵĐŚ�ĂƐ͗ 
· ZŽĂĚ�ŵĂŝŶƚĞŶĂŶĐĞ 
· tĂƐƚĞ�ĐŽůůĞĐƟŽŶ 
· ZĞĐƌĞĂƟŽŶ�ĨĂĐŝůŝƟĞƐ 
· >ŝďƌĂƌŝĞƐ 
 
dŚĞ�^ŚŝƌĞ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƉƌŽǀŝĚŝŶŐ�ŚŝŐŚ-ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ŝƚƐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞ�ƌĞǀĞŶƵĞ�ƚŚĂƚ�ŝƚ�
ĐŽůůĞĐƚƐ�ŚĞůƉƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�^ŚŝƌĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͘� 

&ƵŶĚŝŶŐ�^ŚŝƌĞ�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽũĞĐƚƐ 



�� 

ZĞǀĞŶƵĞ�ĨƌŽŵ�ŽƉĞƌĂƟŶŐ�ĂĐƟǀŝƟĞƐ � 

ZĂƚĞƐ ϭϮ͕ϭϬϮ͕Ϭϲϳ 

KƉĞƌĂƟŶŐ�ŐƌĂŶƚƐ͕�ƐƵďƐŝĚŝĞƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŽŶƐ ϱ͕ϯϮϭ͕ϬϬϬ 

&ĞĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ ϵ͕ϳϮϴ͕ϬϱϬ 

/ŶƚĞƌĞƐƚ�ƌĞǀĞŶƵĞ ϳϴϰ͕ϬϬϬ 

KƚŚĞƌ�ƌĞǀĞŶƵĞ ϰϰϰ͕ϳϬϬ 

 Ϯϴ͕ϯϳϵ͕ϴϭϳ 
([SHQGLWXUH�IURP�RSHUDWLQJ�DFWLYLWLHV  

�ŵƉůŽǇĞĞ�ĐŽƐƚƐ ;ϭϯ͕ϵϬϮ͕ϯϯϴͿ 

DĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƐ ;ϳ͕ϴϴϵ͕ϳϵϲͿ 

hƟůŝƚǇ�ĐŚĂƌŐĞƐ ;ϭ͕ϰϮϴ͕ϲϱϬͿ 

�ĞƉƌĞĐŝĂƟŽŶ ;ϵ͕ϭϴϵ͕ϱϯϬͿ 

&ŝŶĂŶĐĞ�ĐŽƐƚƐ ;Ϯϰϭ͕ϬϭϱͿ 

/ŶƐƵƌĂŶĐĞ ;ϳϯϭ͕ϰϯϵͿ 

KƚŚĞƌ�ĞǆƉĞŶĚŝƚƵƌĞ ;ϭ͕ϴϬϵ͕ϱϱϬͿ 

>ŽƐƐ�ŽŶ�ĂƐƐĞƚ�ĚŝƐƉŽƐĂůƐ Ϭ 

 ;ϯϱ͕ϭϵϮ͕ϯϭϴͿ 

  

1RQ-FDVK�DPRXQWV�H[FOXGHG� ϵ͕ϭϴϵ͕ϱϯϬ 

$PRXQW�DWWULEXWDEOH�WR�RSHUDWLQJ�DFWLYLWLHV� ��������� 

� 

ϭϭ͕ϲϮϳ͕ϱϬϰ 
ϱ͕ϬϮϵ͕ϯϮϰΎ 
ϴ͕ϵϱϵ͕ϯϭϬ 
ϳϬϰ͕ϬϬϬ 
ϰϮϲ͕ϮϬϯ 

Ϯϲ͕ϳϰϲ͕ϯϰϭ 
  

;ϭϰ͕ϰϯϯ͕ϬϭϴͿ 

;ϲ͕ϱϲϱ͕ϬϲϭͿ 

;ϭ͕ϰϮϮ͕ϵϬϬͿ 

;ϴ͕ϭϲϵ͕ϵϰϯͿ 

;ϭϴϯ͕ϮϳϮͿ 

;ϳϭϮ͕ϬϵϬͿ 

;ϭ͕ϲϲϯ͕ϴϰϮͿ 

;ϰϭ͕ϱϬϬͿ 

;ϯϯ͕ϭϵϭ͕ϲϮϲͿ 

  
ϴ͕Ϯϭϱ͕ϴϱϰ 

��������� 

KW�Z�d/E'���d/s/d/�^ 
ϮϬϮϯͬϮϰ 
�ƵĚŐĞƚ 

ϮϬϮϰͬϮϱ 
�ƵĚŐĞƚ 

ϮϬϮϱͬϮϲ 
&ŽƌĞĐĂƐƚη 

� 

ϭϮ͕ϰϲϱ͕ϭϮϵ� 
ϱ͕ϰϴϬ͕ϲϯϬ� 

ϭϬ͕Ϭϭϵ͕ϴϵϮ� 
ϴϬϳ͕ϱϮϬ� 
ϰϱϴ͕Ϭϰϭ� 

Ϯϵ͕Ϯϯϭ͕ϮϭϮ� 
 

;ϭϰ͕ϯϭϵ͕ϰϬϴͿ 
;ϴ͕ϭϮϲ͕ϰϵϬͿ 
;ϭ͕ϰϳϭ͕ϱϭϬͿ 
;ϵ͕ϰϲϱ͕ϮϭϲͿ 
;Ϯϰϴ͕ϮϰϱͿ 
;ϳϱϯ͕ϯϴϮͿ 

;ϭ͕ϴϲϯ͕ϴϯϳͿ 
 

;ϯϲ͕Ϯϰϴ͕ϬϴϴͿ 
 

ϵ͕ϰϲϱ͕Ϯϭϲ� 

Ϯ͕ϰϰϴ͕ϯϰϬ� 

ϮϬϮϲͬϮϳ 
&ŽƌĞĐĂƐƚη 

� 

ϭϮ͕ϴϯϵ͕Ϭϴϯ� 
ϱ͕ϲϰϱ͕Ϭϰϵ� 

ϭϬ͕ϯϮϬ͕ϰϴϴ� 
ϴϯϭ͕ϳϰϲ� 
ϰϳϭ͕ϳϴϮ� 

ϯϬ͕ϭϬϴ͕ϭϰϴ� 
 

;ϭϰ͕ϳϰϴ͕ϵϵϬͿ 
;ϴ͕ϯϳϬ͕ϮϴϱͿ 
;ϭ͕ϱϭϱ͕ϲϱϱͿ 
;ϵ͕ϳϰϵ͕ϭϳϮͿ 
;Ϯϱϱ͕ϲϵϯͿ 
;ϳϳϱ͕ϵϴϰͿ 

;ϭ͕ϵϭϵ͕ϳϱϮͿ 
 

;ϯϳ͕ϯϯϱ͕ϱϯϬͿ 
 

ϵ͕ϳϰϵ͕ϭϳϮ� 

Ϯ͕ϱϮϭ͕ϳϵϬ� 

ϮϬϮϳͬϮϴ 
&ŽƌĞĐĂƐƚη 

� 

ϭϯ͕ϮϮϰ͕Ϯϱϱ� 
ϱ͕ϴϭϰ͕ϰϬϬ� 

ϭϬ͕ϲϯϬ͕ϭϬϯ� 
ϴϱϲ͕ϲϵϴ� 
ϰϴϱ͕ϵϯϲ� 

ϯϭ͕Ϭϭϭ͕ϯϵϮ� 
 

;ϭϱ͕ϭϵϭ͕ϰϲϬͿ 
;ϴ͕ϲϮϭ͕ϯϵϯͿ 
;ϭ͕ϱϲϭ͕ϭϮϰͿ 

;ϭϬ͕Ϭϰϭ͕ϲϰϴͿ 
;Ϯϲϯ͕ϯϲϰͿ 
;ϳϵϵ͕ϮϲϯͿ 

;ϭ͕ϵϳϳ͕ϯϰϰͿ 
 

;ϯϴ͕ϰϱϱ͕ϱϵϲͿ 
 

ϭϬ͕Ϭϰϭ͕ϲϰϴ� 

Ϯ͕ϱϵϳ͕ϰϰϰ� 

^ƚĂƚĞŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ĐƟǀŝƚǇ� 

.XQXQXUUD�/HLVXUH�&HQWUH� 


�,QFOXGHV�)$*6�IXQGLQJ�IRU���������UHFHLYHG�LQ�WKH���������ILQDQFLDO�\HDU� 
��)RUHFDVW����DQQXDO�LQFUHDVH� 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

�ƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ϮϬϮϰ͕�Ă�ĐŽŵŵƵŶŝƚǇ�ƐƵƌǀĞǇ�ƵƐŝŶŐ�Ă�
ĐŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ�^ŚŝƌĞ�ƚŽ�
ďĞƩĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ƉĞƌĐĞƉƟŽŶƐ�ĂŶĚ�ƉƌŝŽƌŝƟĞƐ�ŽĨ�ŽƵƌ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞ�^ŚŝƌĞ͘�dŚĞ�ƐĐŽƌĞĐĂƌĚ�ĞǀĂůƵĂƚĞĚ�
ĐŽŵŵƵŶŝƚǇ�ŶĞĞĚƐ�ĂŶĚ�ĂƐƉŝƌĂƟŽŶƐ�ĂŶĚ�ŚĂƐ�ĂŝĚĞĚ�ŝŶ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚŝƐ�WůĂŶ͘� 
 
/Ŷ�ƚŽƚĂů͕�ϱϳϬ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ƐƵďŵŝƩĞĚ�Ă�ƌĞƐƉŽŶƐĞ�ƚŽ�
ƚŚĞ�ϮϬϮϰ��ŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�^ƵƌǀĞǇ͘�dŚŝƐ�ƌĞƉƌĞƐĞŶƚƐ�ĂŶ�
ĂƉƉƌŽǆŝŵĂƚĞĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ƌĂƚĞ�ŽĨ�ϭϴ͘ϯй�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�
;�ƐƟŵĂƚĞĚ�ŚŽƵƐĞŚŽůĚƐ�ϮϬϮϭ�Z��Ϳ͘�dŚŝƐ�ŝƐ�Ă�ŚĞĂůƚŚǇ�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĂƌƟĐŝƉĂƟŽŶ͕�ƵƉ�ϲϵй�ĨƌŽŵ�ϯϯϴ�ŝŶ�ϮϬϮϭ͘ 
 

^ƵƌǀĞǇ�ƌĞƐƵůƚƐ 
KǀĞƌĂůů͕�ƚŚĞ�ϮϬϮϰ��ŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�^ƵƌǀĞǇ�ŚĂƐ�ƐĞĞŶ�
ŚĞĂůƚŚǇ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƌĞĂƐ͕�
ŵŽƐƚ�ŶŽƚĂďůǇ�ďĞŝŶŐ͗ 
· >ĞĂĚĞƌƐŚŝƉ 
· �ĚǀŽĐĂĐǇ�ĂŶĚ�ůŽďďǇŝŶŐ 
· ^ƵƉƉŽƌƚ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ 
· ^ƚƌĞĞƚ�ůŝŐŚƟŶŐ 
dŚĞ�ϮϬϮϰ��ŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�^ƵƌǀĞǇ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĂƚ�

ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŚĞ�^ŚŝƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�ƚŽ�
ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚŝŐŚ-ƉƌŝŽƌŝƚǇ�ĂƌĞĂƐ͗ 
 

ϭ͘ �ŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ĂŶĚ�ĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ 
Ϯ͘ >ŽĐĂů�ƌŽĂĚƐ 
ϯ͘ ,ŽƵƐŝŶŐ 
ϰ͘ <ƵŶƵŶƵƌƌĂ�ƚŽǁŶ�ĐĞŶƚƌĞ 
ϱ͘ zŽƵƚŚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ 
ϲ͘ ,ĞĂůƚŚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ 
ϳ͘ &ĂŵŝůǇͬĐŚŝůĚƌĞŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ 

 
��ĐŽŵƉĂƌŝƐŽŶ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐĐŽƌĞĐĂƌĚƐ�;ϮϬϭϳ͕�ϮϬϭϵ�
ĂŶĚ�ϮϬϮϭͿ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƉƌŝŽƌŝƚǇ�ĂƌĞĂƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͘ 
 

�ŽŵŵƵŶŝƚǇ�ŝŶƉƵƚ� 
ϮϬϮϰ��ŽŵŵƵŶŝƚǇ�^ĐŽƌĞĐĂƌĚ�^ƵƌǀĞǇ� 
RI�FRPPXQLW\�RSLQLRQV�DQG�YLHZV 

WƌŝŽƌŝƚǇ�ŵĞĂƐƵƌĞ ϮϬϭϳ ϮϬϭϵ ϮϬϮϭ ϮϬϮϰ 

�ŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ĂŶĚ�ĐƌŝŵĞ�ƉƌĞǀĞŶƟŽŶ �� ���Ļ ���Ĺ ���Ļ 

>ŽĐĂů�ƌŽĂĚƐ �� ���Ĺ ���Ļ ���Ļ 

,ŽƵƐŝŶŐ �� ���Ĺ ���Ļ ���Ļ 

<ƵŶƵŶƵƌƌĂ�ƚŽǁŶ�ĐĞŶƚƌĞ �� ���Ĺ ���Ĺ ���Ĺ 

zŽƵƚŚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ �� ���Ĺ ���Ĺ ���Ĺ 

,ĞĂůƚŚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞƐ �� ���Ĺ ���Ĺ ���Ļ 

&ĂŵŝůǇͬĐŚŝůĚƌĞŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƟĞƐ - �� ���Ĺ ���Ļ 



�� 

/ŶĨŽƌŵŝŶŐ��ŽĐƵŵĞŶƚƐ� 
dŚĞ�ĨŽůůŽǁŝŶŐ�ĚŽĐƵŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞĨĞƌĞŶĐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ϮϬϮϯ-ϮϬϮϳ͗ 
· ^ƚƌĂƚĞŐŝĐ��ŽŵŵƵŶŝƚǇ�WůĂŶ�ϮϬϮϯ�-�ϮϬϯϯ 
· �ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ�ϮϬϮϯ�-�ϮϬϮϳ 
· >ŽŶŐ-ƚĞƌŵ�&ŝŶĂŶĐŝĂů�WůĂŶ�ϮϬϭϳ 
· �ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ϮϬϭϳ 
· tŽƌŬĨŽƌĐĞ�WůĂŶ�ϮϬϭϳ 
· >ĂŬĞ�<ƵŶƵŶƵƌƌĂ�&ŽƌĞƐŚŽƌĞ�ĂŶĚ��ƋƵĂƟĐ�hƐĞ�WůĂŶ�ϮϬϭϭ 
· tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�^ƚƌĂƚĞŐǇ�ϮϬϭϯ 
· �ŝƐĂďŝůŝƚǇ��ĐĐĞƐƐ�ĂŶĚ�/ŶĐůƵƐŝŽŶ�WůĂŶ�ϮϬϮϮ 
· �ĂƐƚ�<ŝŵďĞƌůĞǇ�ZĞŐŝŽŶĂů��ŝƌƉŽƌƚ�DĂƐƚĞƌ�WůĂŶ 
· �ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϮͬϮϯ 
 
 

�ŝƐĐůĂŝŵĞƌ 
dŚŝƐ�WůĂŶ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ĞǆĐůƵƐŝǀĞ�ƵƐĞ�ďǇ�ƚŚĞ�^ŚŝƌĞ�ŽĨ�
tǇŶĚŚĂŵ��ĂƐƚ�<ŝŵďĞƌůĞǇ͘�dŚŝƐ�WůĂŶ�ĐŽŶƚĂŝŶƐ�ƋƵĂŶƟƚĂƟǀĞ�ĂŶĚ�
ƋƵĂůŝƚĂƟǀĞ�ƐƚĂƚĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƉƌŽũĞĐƟŽŶƐ͕�ĞƐƟŵĂƚĞƐ͕�
ŽƉŝŶŝŽŶƐ�ĂŶĚ�ĨŽƌĞĐĂƐƚƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĂŶƟĐŝƉĂƚĞĚ�ĨƵƚƵƌĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�^ŚŝƌĞ�ŽĨ�tǇŶĚŚĂŵ��ĂƐƚ�<ŝŵďĞƌůĞǇ͕�ďĂƐĞĚ�
ŽŶ�Ă�ůĂƌŐĞ�ŶƵŵďĞƌ�ŽĨ�ĂƐƐƵŵƉƟŽŶƐ͕�ĂŶĚ�ǁŝůů�ďĞ͕�ƐƵďũĞĐƚ�ƚŽ�
ƐŝŐŶŝĮĐĂŶƚ�ƵŶĐĞƌƚĂŝŶƟĞƐ�ĂŶĚ�ĐŽŶƟŶŐĞŶĐŝĞƐ�ŵĂŶǇ͕�ŝĨ�ŶŽƚ�Ăůů͕�ŽĨ�
ǁŚŝĐŚ�ĂƌĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�^ŚŝƌĞ�ŽĨ�tǇŶĚŚĂŵ��ĂƐƚ�
<ŝŵďĞƌůĞǇ͘�dŚŝƐ�WůĂŶ�ŝƐ�ƐƵƉƉůŝĞĚ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ĨŽƌ�ƉƵďůŝĐ�
ŝŶĨŽƌŵĂƟŽŶ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƚŚĞ�^ŚŝƌĞ�ĂĐĐĞƉƚƐ�ŶŽ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�

ĨŽƌ�ĂŶǇ�ůŽƐƐ�ŽĐĐĂƐŝŽŶĞĚ�ďǇ�ĂŶǇ�ƉĞƌƐŽŶ�ĂĐƟŶŐ�Žƌ�ƌĞĨƌĂŝŶŝŶŐ�ĨƌŽŵ�
ĂĐƟŽŶ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƌĞůŝĂŶĐĞ�ŽŶ�ƚŚĞ�WůĂŶ͘� 
 
 

^ƚĂƚĞ�'ŽǀĞƌŶŵĞŶƚ�ZĞƋƵŝƌĞŵĞŶƚƐ� 
dŚŝƐ��ŽƌƉŽƌĂƚĞ��ƵƐŝŶĞƐƐ�WůĂŶ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�^ƚƌĂƚĞŐŝĐ�
�ŽŵŵƵŶŝƚǇ�WůĂŶ͕�ŝƐ�ƚŚĞ�^ŚŝƌĞ͚Ɛ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ�ĂŶĚ�ŚĂƐ�
ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĂĐŚŝĞǀĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�>ŽĐĂů�
'ŽǀĞƌŶŵĞŶƚ�;�ĚŵŝŶŝƐƚƌĂƟŽŶͿ�ZĞŐƵůĂƟŽŶƐ�ϭϵϵϲ͘��/Ŷ�ƚŚĞ�
ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�ďƵĚŐĞƚ�ƚŚĞ�^ŚŝƌĞ�ŝƐ�ƚŽ�ŚĂǀĞ�ƌĞŐĂƌĚ�ƚŽ�
ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�WůĂŶ�ĨŽƌ�ƚŚĞ�&ƵƚƵƌĞ�ŝŶ�ƚĞƌŵƐ�ŽĨ�^ĞĐƟŽŶ�ϲ͘Ϯ
;ϮͿ�ŽĨ�ƚŚĞ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ��Đƚ�ϭϵϵϱ͘ 
 
 

ZĞǀŝĞǁ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚĞ� 
�ƵƐŝŶĞƐƐ�WůĂŶ 
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ƚŚĞ��ŽƌƉŽƌĂƚĞ�
�ƵƐŝŶĞƐƐ�WůĂŶ�ŝƐ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ƵƉĚĂƚĞĚ�ĂŶŶƵĂůůǇ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�
ƉƌŽŐƌĞƐƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƌĞĂůŝŐŶ�ƚŚĞ�WůĂŶ͛Ɛ�ĂĐƟŽŶƐ�ĂŶĚ�
ƉƌŝŽƌŝƟĞƐ�ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ĨƵŶĚŝŶŐ͘ 

ZĞĨĞƌĞŶĐĞƐ� 

�ƩĞŶĚ�Ă��ŽƵŶĐŝů�ŵĞĞƟŶŐ� 
dŚĞ�ĨŽůůŽǁŝŶŐ�KƌĚŝŶĂƌǇ�DĞĞƟŶŐƐ�ŽĨ��ŽƵŶĐŝů�;K�DͿ�ĂƌĞ�ŽƉĞŶ�ƚŽ�
ƚŚĞ�ƉƵďůŝĐ�ĂŶĚ�ǇŽƵ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĂƩĞŶĚ͘��ůů�ŵĞĞƟŶŐƐ�ĂƌĞ�
ŽƉĞŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͕�ĞǆĐĞƉƚ�ĐŽŶĮĚĞŶƟĂů�ŝƚĞŵƐ�ǁŚŝĐŚ�ĂƌĞ�
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�Ă�ĐůŽƐĞĚ�ƐĞƐƐŝŽŶ�ĞǆĐůƵĚŝŶŐ�ƉƌĞƐƐ�ĂŶĚ�ƉƵďůŝĐ͘�
K�DƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�ůĂƐƚ�dƵĞƐĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͘�DĞĞƟŶŐƐ�
ĂůƚĞƌŶĂƚĞ�ďĞƚǁĞĞŶ�ƚŚĞ�<ƵŶƵŶƵƌƌĂ�ĂŶĚ�tǇŶĚŚĂŵ��ŽƵŶĐŝů�
�ŚĂŵďĞƌƐ͘� 
�ŐĞŶĚĂƐ�ĂƌĞ�ƉƵďůŝƐŚĞĚ�ƚŚĞ�ǁĞĞŬ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŵĞĞƟŶŐ�ĂŶĚ�ĂƌĞ�
ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƵďůŝĐ�ǀŝĞǁŝŶŐ�ŽŶ�ƚŚĞ�^ŚŝƌĞ�ǁĞďƐŝƚĞ�
ƐǁĞŬ͘ǁĂ͘ŐŽǀ͘ĂƵ͘�DŝŶƵƚĞƐ�ĂƌĞ�ƵƉůŽĂĚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐƐ͘ 
 

DĂŬĞ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ� 
dŽ�ŵĞĞƚ�ǁŝƚŚ�ƚŚĞ�^ŚŝƌĞ�WƌĞƐŝĚĞŶƚ�Žƌ��ŽƵŶĐŝůůŽƌƐ͕�ǀŝƐŝƚ� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐǁĞŬ͘ǁĂ͘ŐŽǀ͘ĂƵͬĂďŽƵƚͬĐŽƵŶĐŝůůŽƌ͘ĂƐƉǆ 
 
dŽ�ŵĞĞƚ�ǁŝƚŚ�ƚŚĞ�^ŚŝƌĞ���K�Žƌ��ŝƌĞĐƚŽƌƐ͕�ĞŵĂŝů�
ŵĂŝůΛƐǁĞŬ͘ǁĂ͘ŐŽǀ͘ĂƵ�Žƌ�ƉŚŽŶĞ�;ϬϴͿ�ϵϭϲϴ�ϰϭϬϬ͘� 
 

�ƩĞŶĚ�Ă�ƉƵďůŝĐ�ŵĞĞƟŶŐ� 
WƵďůŝĐ�ŵĞĞƟŶŐƐ͕�ĨŽƌƵŵƐ�Žƌ�ǁŽƌŬƐŚŽƉƐ�ŽŶ�ƐƉĞĐŝĮĐ�ŝƐƐƵĞƐ�ĂƌĞ�
ƌŽƵƟŶĞůǇ�ŚĞůĚ�ďǇ�ƚŚĞ�^ŚŝƌĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�dŽ�ƐƚĂǇ�ŝŶ�ƚŚĞ�
ůŽŽƉ�ŽĨ�ƚŚĞƐĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞŶŐĂŐĞ�ƌĞŐŝƐƚĞƌ�ŽŶ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�
ƐŝŐŶƵƉ�ƉĂŐĞ͗� 
ŚƩƉƐ͗ͬͬǁǁǁ͘ƐǁĞŬ͘ǁĂ͘ŐŽǀ͘ĂƵͬƐŝŐŶƵƉ 
 

^ŚĂƉĞ�ǇŽƵƌ�^ŚŝƌĞ 
^ŚĂƉĞ�ǇŽƵƌ�^ŚŝƌĞ�ŝƐ�Ă�ĚĞĚŝĐĂƚĞĚ�ƐŝƚĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�
ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ͕�ĞŶŐĂŐĞ�ĂŶĚ�ŐŝǀĞ�ŚŽŶĞƐƚ�
ĨĞĞĚďĂĐŬ�ŽŶ�ŵĂƩĞƌƐ�ĂīĞĐƟŶŐ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ƚŚĞ��ĂƐƚ�
<ŝŵďĞƌůĞǇ͘�^ŚĂƉĞ�ǇŽƵƌ�^ŚŝƌĞ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�/ŶƚĞŐƌĂƚĞĚ�
WůĂŶŶŝŶŐ�ĂŶĚ�ZĞƉŽƌƟŶŐ�&ƌĂŵĞǁŽƌŬ�ĂŶĚ�ƐƵƉƉŽƌƚƐ�ƚŚĞ�^ŚŝƌĞ͛Ɛ�
WůĂŶ�ĨŽƌ�ƚŚĞ�&ƵƚƵƌĞ͘� 
ǁǁǁ͘ƐŚĂƉĞǇŽƵƌƐŚŝƌĞ͘ĐŽŵ� 

'Ğƚ�ŝŶǀŽůǀĞĚ�͘͘͘ 



6+,5(�2)�:<1'+$0�($67�.,0%(5/(<�&RUSRUDWH�%XVLQHVV�3ODQ������-����� �� 

WůĂŶŶĞĚ��ĐƟŽŶƐ�ƚŽ�ďĞ�ŵŽŶŝƚŽƌĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ŝŶ�ǇĞĂƌ�ϭ 

&RPPXQLW\�6DIHW\ 5HVSRQVLEOH 

1.1 Ranger community safety information and advice - Variable messaging board Rangers 

2.1 Review and update the Community Safety and Crime Prevention Plan in consultation with key agencies  Com Dev 

2.2 Support initiatives to reduce alcohol related harm (e.g. Alcohol Accord, BDR)  Com Dev 

4.2 Develop youth partnerships to improve youth outcomes such as employment and diversionary programs that reduce street Com Dev 

4.3 Advocate for a local juvenile justice facility of persons under 18 in custody as an alternative to Banksia Hill Detention 
Centre  

Com Dev 

5HFUHDWLRQ�3ODQV� 5HVSRQVLEOH 

6.1 Review current and future recreational needs in Kununurra and Wyndham to inform the Recreation and Events Strategy Com Dev 

7.1 Kununurra Leisure Centre development: Aquatics  Com Dev 

8.1 Engage with the community to develop the Wyndham Community Hub concept Com Dev 

9.1 Create all Abilities Playgrounds, including Celebrity Tree Park, Com Dev 

9.3 Kununurra Town Oval Changing facilities  Com Dev 

(FRQRPLF�'HYHORSPHQW� 5HVSRQVLEOH 

10.1 Identify potential interest and benefits in the development of a Regional University Study Hub  Economic Dev 

10.2 Develop and implement a housing strategy to guide advocacy and investment. Economic Dev 

11.2 Promote Kununurra as a regional centre and engage with potential investors to grow the Shire’s GRP Economic Dev 

12.1 Engage with industry to support and advocate for industry diversification and resilience Economic Dev 

12.3 Engage with businesses to expand tourism through implementation of the East Kimberley Tourism Plan  Economic Dev 

13.1 Advocate for investment in export facilities, including Wyndham port becoming a First Port of Entry Economic Dev 

13.2 Advocate for investment in improved telecommunications infrastructure (e.g. fibre connection to the NT, mobile blackspot 
funding) 

Economic Dev 

13.3 Advocate for investment in the road network, including the Kununurra heavy haulage route and increased Federal funding 
of Shire roads. 

Economic Dev 

$UWV��&XOWXUH�DQG�&RPPXQLW\�'HYHORSPHQW�6WUDWHJ\ 5HVSRQVLEOH 

19.2 Investigate how the Shire can increase community participation in community groups and volunteering and develop and 
implement an action plan 

Comm Dev 

19.3 Develop and implement a Reconciliation Action Plan Comm Dev 

20.1 East Kimberley Discovery and Interpretative (Welcome to WA) Centre  Economic Dev 

20.1 Advocate for investment in tourism related infrastructure, including investment to support the solar eclipse in 2028 Economic Dev 
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14.1 EKRA runway extension Airport serv 

15.1 Progress plans for the development of a new terminal to accommodate larger aircraft passenger numbers Airport serv 

17.1 Develop lease hold commercial lots to support aviation and tourism enterprise including airside and non airside Economic Dev 

17.2 Investigate other commercial opportunities to finance future airport operations.  Economic Dev 

18.1 Investigate the viability of flight options to the East Coast CEO 

6WUDWHJLF�5HVRXUFH�3ODQQLQJ� 5HVSRQVLEOH 

27.1 Update the Long Term Financial Plan to integrate with the Asset Management Plan and the Workforce Plan 
Corporate 
Services 

28.1 Select, acquire and implement a new customer focused core business enterprise software solution  Corporate 

28.2 Review compute and storage infrastructure with a view of “Cloud First” to access future opportunities (IaaS and PaaS)  Corporate 

29.1 Implement the recommendations from the Strategic Rating Review, including possible UV to GRV conversions.  Corporate 

29.2 Develop and implement a business case for self-performing capital works Asset Man 

6WUDWHJLF�/DQG�XVH�3ODQQLQJ� 5HVSRQVLEOH 

22.1 Review the local planning strategy with a view to making Kununurra and Wyndham more liveable, connected and 
sustainable.  Planning 

22.3 Finalise and adopt the Urban Design Visioning Precinct Structure Plan Planning 

23.1 Develop place based plans to guide the development, investment and improvement of Kununurra Town Centre following 
the Urban Design Visioning Precinct Structure Plan Planning 

23.2 Active transport infrastructure; Stage 3 - Coolibah Share Path and Kimberley Cycling Strategy; Road safety audit Asset Man 

24.1 Update the Kununurra Foreshore Plan and establish a working group to priorities and implement actions Planning 

25.1 Develop place based plans for Wyndham Foreshore including O’Donnell Street to drive long term tourism and community 
opportunities. Planning 

25.3 Upgrade the Wyndham boat launching facility Stage 1 - North Ramp  Planning 

6XVWDLQDELOLW\�6WUDWHJ\ 5HVSRQVLEOH 

30.1 Secure a site for the future Kununurra landfill operations  CEO 

32.1 Seek funding for the implementation of the Resilience Study CEO 

32.6 Develop a multi year plan to increase the urban tree canopy in Kununurra and Wyndham Asset Man 
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