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   �^hWWKZd�ĂŶĚ�Z�s�Eh�       
  �ŽŶƚƌŝďƵƟŽŶƐ͕�ŵĞŵďĞƌƐŚŝƉ͕�ŵŝƐĐ͘  ΨϯϮ͕ϮϱϮ 

  &ƵŶĚƌĂŝƐŝŶŐ�ĂŶĚ�/Ŷ-<ŝŶĚ�ƐĞƌǀŝĐĞƐ   Ψϲϳ͕ϲϱϴ 
  'ƌĂŶƚƐ       ΨϮϳϴ͕ϰϳϱ 
  WƌŽŐƌĂŵ�^ĞƌǀŝĐĞ�ZĞŝŵďƵƌƐĞŵĞŶƚƐ   ΨϯϯϬ͕ϬϬϬ 
          ΨϳϬϴ͕ϯϴϱ 

            
   ��yW�E^�^         
  WƌŽŐƌĂŵ�^ĞƌǀŝĐĞƐ     ΨϱϮϮ͕ϴϵϭ 

  'ĞŶĞƌĂů�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƟǀĞ   Ψϵϱ͕ϲϱϭ 
  &ƵŶĚƌĂŝƐŝŶŐ     Ψϭϵ͕ϭϯϬ 
          Ψϲϯϳ͕ϲϳϮ 

�ĞƚĂŝůĞĚ�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ǁǁǁ͘ŶĂŵŝůĞǆ͘ŽƌŐ 

������ƚ�E�D/�>ĞǆŝŶŐƚŽŶ͕�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ����ůŝǀͲŝŶŐ�ǁŝƚŚ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ĂƌĞ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ͕�ďĞĐĂƵƐĞ�ǁĞ͛ǀĞ�ďĞĞŶ�ƚŚĞƌĞ�ŽƵƌƐĞůǀĞƐ͘��ĚƵĐĂƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĐŚĂŶŐĞƐ�ůŝǀĞƐ�ĂŶĚ�ŐŝǀĞƐ�ƉĞŽƉůĞ�ŚŽƉĞ͘��dŚĂŶŬƐ�ƚŽ�Ă�ƉƌŽŐƌĞƐƐŝǀĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͕�ĂŶ�ĞǆĐĞƉƟŽŶĂů�ƐƚĂī͕�ƌĞŵĂƌŬĂďůĞ�ǀŽůƵŶƚĞĞƌƐ͕�ĞǆĐĞƉƟŽŶĂů�ŝŶƚĞƌŶƐ͕�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ͕�ǁĞ�ĐŽŶƟŶƵĞ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�͞^ĞĂƐŽŶƐ�ŽĨ��ŚĂŶŐĞ�ĂŶĚ�'ƌŽǁƚŚ͊͟ 
�����dŚĞ�ŵŽŵĞŶƚƵŵ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ƚŽ�ĞǆƉĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐƌĞĂƚĞ�ƐŽůƵƟŽŶƐ�ŝƐ�Ăƚ�ĂŶ�Ăůů-�ƟŵĞ�ŚŝŐŚ͊��dŚĞ�WĞĞƌ�ŵŽǀĞŵĞŶƚ�ŝƐ�ƚŚƌŝǀŝŶŐ�ǁŝƚŚ�WĞĞƌ�^ƉĞĐŝĂůŝƐƚƐ�ĞǆƉĂŶĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŶĞǁ�ǀĞŶƵĞƐ�ƌĞŐƵůĂƌůǇ͘��KƵƌ�ŇĂŐƐŚŝƉ�&ĂŵŝůǇ-ƚŽ�&ĂŵŝůǇ�ĐŽƵƌƐĞ�ŐƌĂĚƵĂƚĞƐ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐ�ĂŶĚ�DĞŶƚĂů�,ĞĂůƚŚ�&ŝƌƐƚ��ŝĚ�ŝƐ�ŶŽǁ�ŽīĞƌĞĚ�ďŝ-ŵŽŶƚŚůǇ͘��tĞ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŝŶĚŝǀŝĚƵĂů�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŚĂƚ�ƚŽŐĞƚŚĞƌ�ƉƌŽǀŝĚĞ�ŚŽƉĞ�ĂŶĚ�ŝŶƐƉŝƌĂƟŽŶ�ĨŽƌ�ƐŽ�ŵĂŶǇ͘��WůĞĂƐĞ�ĞŶũŽǇ�ŽƵƌ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�-�Ă�ƐŬĞƚĐŚ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ŽĨ�E�D/�>ĞǆŝŶŐƚŽŶ�ĂŶĚ�ŽƵƌ�ŵĂŶǇ�ƉĂƌƚŶĞƌƐ͘� 

DƵĐŚ�>ŽǀĞ�ĂŶĚ��ĚŵŝƌĂƟŽŶ͕ Phill & Kelly Gunning 



 
³0\�³DKD´�PRPHQW�RFFXUUHG�ZKHQ�,���
UHDOL]HG�WKDW�P\�ORYHG�RQH�ZDVQ¶W�
PDNLQJ�D�FRQVFLRXV�FKRLFH�WR�DFW�
WKH�ZD\�KH�GLG�DQG�WKDW�,�VKRXOG�QRW�
WDNH�LW�SHUVRQDOO\�´ 

³,�DP�PRUH�HPSDWKHWLF�WR�WKRVH�ZLWK�
PHQWDO�LOOQHVV���,�QRZ�KRSH�WR�EH�
DEOH�WR�EHWWHU�FRPPXQLFDWH��KDQGOH�����������
HSLVRGHV�DQG�VWUHVVRUV���DQG�NQRZ�
ZKHQ�WR�VWHS�DZD\´ 

�����E�D/�>ĞǆŝŶŐƚŽŶ�ǁĂƐ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚŝƌĞ�dƌĂĐǇ�:ĂĐŽďƐŽŶ�ŝŶ�ϮϬϭϭ�ĂƐ�ƚŚĞ�
&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ��ŽŽƌĚŝŶĂƚŽƌ͘ ��^ŝŶĐĞ�ƚŚĂƚ�ƟŵĞ͕�dƌĂĐǇ�ŚĂƐ��ŐƵŝĚĞĚ�ŽƵƌ�
&ĂŵŝůǇ�^ĞƌǀŝĐĞƐ�ƚŽ�ŶĞǁ�ůĞǀĞůƐ͘��&Žƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ǁĞ�ďĞŐĂŶ�ŽīĞƌŝŶŐ�ƚŚĞ�
ůŝĨĞ�ĐŚĂŶŐŝŶŐ�ϭϮ-ǁĞĞŬ�E�D/�&ĂŵŝůǇ-ƚŽ-&ĂŵŝůǇ�ĐŽƵƌƐĞ�ƚŚƌĞĞ�ƟŵĞ�ƉĞƌ�
ǇĞĂƌ͘ ��dŚŝƐ�ƉĂƐƚ�ǇĞĂƌ͕ �ǁĞ�ŚĂĚ�ŽǀĞƌ�ϭϬϬ�ŝŶĚŝǀŝĚƵĂůƐ�ĞŶƌŽůůĞĚ�ǁŝƚŚ�ϳϯ�
ƉĞŽƉůĞ�ŐƌĂĚƵĂƟŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽƵƌƐĞ͘��dƌĂĐǇ�ƋƵŝĐŬůǇ�ƌĞĐŽŐŶŝǌĞĚ�ƚŚĂƚ�

ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ǁĞƌĞ�ŝŶ�ŝŵŵĞĚŝĂƚĞ�ŶĞĞĚ�ŽĨ�ŚĞůƉ�ĂŶĚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ǁĂŝƟŶŐ�ŽŶ�ƚŚĞ�ŶĞǆƚ�&ĂŵŝůǇ
-ƚŽ-&ĂŵŝůǇ�ĐŽƵƌƐĞ�ƚŽ�ďĞŐŝŶ�ƚŽ�ƌĞĐĞŝǀĞ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞĚƵĐĂƟŽŶ͕�ƐŚĞ�ĐƌĞĂƚĞĚ�E�D/�ŝŶƚƌŽĚƵĐͲ
ƟŽŶƐ͕�ǁŚŝĐŚ�ŵĞĞƚƐ�ǁĞĞŬůǇ�ĂŶĚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶǇŽŶĞ�ŝŶ�ĐƌŝƐŝƐ͘ 
������Ɛ�Ă��ĞƌƟĮĞĚ�^ŽĐŝĂů�tŽƌŬĞƌ͕ �dƌĂĐǇ�ŚĂƐ�ƚĂŬĞŶ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƐƚƵĚĞŶƚ�ĮĞůĚǁŽƌŬ�ĐŽŽƌĚŝŶĂͲ
ƚŽƌ�ĨŽƌ�E�D/�>ĞǆŝŶŐƚŽŶ͘��tĞ�ŚĂǀĞ�ďĞĞŶ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŽīĞƌ�ĞĚƵĐĂƟŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ĨŽƌ���
ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�h<͕�D^h͕�ĂŶĚ�>ŝŶĚƐĞǇ-tŝůƐŽŶ��ŽůůĞŐĞ͘ 
�����dƌĂĐǇ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ďĞĐŽŵĞ�Ă�ĐĞƌƟĮĞĚ�DĞŶƚĂů�,ĞĂůƚŚ�&ŝƌƐƚ��ŝĚ�/ŶƐƚƌƵĐƚŽƌ�ĂŶĚ�ƚĞĂĐŚĞƐ�ƚŚĞ�
ĐůĂƐƐ�ŽŶ�Ă�ďŝ-ŵŽŶƚŚůǇ�ďĂƐŝƐ�ĂůŽŶŐ�ǁŝƚŚ��ĂǀŝĚ�ZŝŐŐƐďǇ͘��/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŚĞƌ�ƌĞŐƵůĂƌ�ĐůĂƐƐĞƐ͕�
dƌĂĐǇ�ǁŝůů�ĨƌĞƋƵĞŶƚůǇ�ĚŽ�ƐƉĞĂŬŝŶŐ�ĞŶŐĂŐĞŵĞŶƚƐ�ƚŽ�ůŽĐĂů������
ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ĐŝǀŝĐ�ŐƌŽƵƉƐ͘��^ŚĞ�ŚĂƐ�ƌĞŐƵůĂƌ�ŚŽƵƌƐ�Ăƚ�ƚŚĞ�
E�D/�>ĞǆŝŶŐƚŽŶ�ŽĸĐĞ�ĂŶĚ�ƚŚĞ��ĂƐƚĞƌŶ�^ƚĂƚĞ�,ŽƐƉŝƚĂů�&ĂŵŝůǇ�
^ĞƌǀŝĐĞƐ�ŽĸĐĞ�ǁŚĞƌĞ�ƐŚĞ�ŽīĞƌƐ�ƐƵƉƉŽƌƚ�ƚŽ�ĨĂŵŝůŝĞƐ�ĂŶĚ�����
ĐĂůůĞƌƐ�ŝŶ�ĐƌŝƐŝƐ͘ 
tĞ�ĂƌĞ�ƚƌƵůǇ�ŐƌĂƚĞĨƵů�ƚŽ�ďĞŶĞĮƚ�ĨƌŽŵ�dƌĂĐǇ͛Ɛ�ĞǆƉĞƌƟƐĞ͊ 

E�D/�&ĂŵŝůǇ-ƚŽ-&ĂŵŝůǇ�ŝƐ�Ă�ĨƌĞĞ͕�ϭϮ-ƐĞƐƐŝŽŶ�ĞĚƵĐĂƟŽŶĂů����
ƉƌŽŐƌĂŵ�ĨŽƌ�ĨĂŵŝůǇ͕�ƐŝŐŶŝĮĐĂŶƚ�ŽƚŚĞƌƐ�ĂŶĚ�ĨƌŝĞŶĚƐ�ŽĨ�ƉĞŽƉůĞ�
ůŝǀŝŶŐ�ǁŝƚŚ�ŵĞŶƚĂů�ŝůůŶĞƐƐ͘�/ƚ�ŝƐ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ĞǀŝĚĞŶĐĞĚ-ďĂƐĞĚ�
ƉƌŽŐƌĂŵ͘�ZĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƐŝŐŶŝĮĐĂŶƚůǇ����
ŝŵƉƌŽǀĞƐ�ƚŚĞ�ĐŽƉŝŶŐ�ĂŶĚ�ƉƌŽďůĞŵ-ƐŽůǀŝŶŐ�ĂďŝůŝƟĞƐ�ŽĨ�ƚŚĞ�
ƉĞŽƉůĞ�ĐůŽƐĞƐƚ�ƚŽ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ůŝǀŝŶŐ�ǁŝƚŚ�Ă�ŵĞŶƚĂů�ŚĞĂůƚŚ�
ĐŽŶĚŝƟŽŶ͘�E�D/�&ĂŵŝůǇ-ƚŽ-&ĂŵŝůǇ�ŝƐ�ƚĂƵŐŚƚ�ďǇ�E�D/-ƚƌĂŝŶĞĚ�
ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƚŚĞƌĞ͕�ĂŶĚ�ŝŶĐůƵĚĞƐ������������
ƉƌĞƐĞŶƚĂƟŽŶƐ͕�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ŝŶƚĞƌĂĐƟǀĞ�ĞǆĞƌĐŝƐĞƐ͘ 



,Q�2FWREHU�RI�������IROORZLQJ�D�IRUXP�KRVWHG�E\�1$0,�/H[LQJWRQ��1DWLRQDO�$OOLDQFH�
RQ�0HQWDO�,OOQHVV��DQG�DWWHQGHG�E\�QXPHURXV�VWDNHKROGHUV�IURP�WKH�PHQWDO�KHDOWK�
DQG�FULPLQDO�MXVWLFH�FRPPXQLWLHV��D�FRPPLWWHH�ZDV�IRUPHG�LQ�DQ�HIIRUW�WR�DVFHUWDLQ�
LI�D�PHQWDO�KHDOWK�FRXUW�FRXOG�EH�LPSOHPHQWHG�LQ�)D\HWWH�&RXQW\���%DVHG�RQ�WKLV�
FRPPLWWHH¶V�HIIRUWV��.HQWXFN\�6XSUHPH�&RXUW�&KLHI�-XVWLFH��-RKQ�'��0LQWRQ��-U���RQ�
-XO\���������VLJQHG�DQ�2UGHU�$SSURYLQJ�/RFDO�5XOHV�IRU�WKH�0HQWDO�+HDOWK�&RXUW�IRU�
)D\HWWH�&RXQW\��7KH�ILUVW�VHVVLRQ�RI�WKLV�FRXUW�ZDV�KHOG�RQ�1RYHPEHU����������� 
7KH�QHHG�IRU�WKLV�FRXUW�ZDV�DSSDUHQW��DV�HYLGHQFHG�E\�WKH�VXSSRUW�DQG�SDUWLFLSD�
WLRQ�RI�PDQ\�GLYHUVH�VWDWH�DQG�ORFDO�RUJDQL]DWLRQV�DQG�HQWLWLHV���$OO�)D\HWWH�&RXQW\�
UHVLGHQWV�VKRXOG�EH�SURXG�RI�WKH�GLUHFWLRQ�WKH�HQWLUH�FRPPXQLW\�LV�WDNLQJ�LQ�SURYLG�
LQJ�DVVLVWDQFH�WR�LWV�FLWL]HQV�ZLWK�PHQWDO�KHDOWK�LVVXHV�DQG�PDNLQJ�/H[LQJWRQ�DQG�
)D\HWWH�&RXQW\�D�JUHDW�SODFH�WR�OLYH�DQG�ZRUN� 
 

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�)D\HWWH�0HQWDO�+HDOWK�&RXUW�SOHDVH�FRQWDFW� 
.HOO\�*XQQLQJ����-���-�����RU�NHOO\QDPLOH[#JPDLO�FRP 

:ƵĚŐĞ��<ŝŵ�tŝůŬŝĞ�ƚĞƐƟĮĞƐ�ďĞĨŽƌĞ�ƚŚĞ�<ĞŶƚƵĐŬǇ�,ĞĂůƚŚ�Θ�tĞůĨĂƌĞ��ŽŵŵŝƩĞĞ�ŝŶ�&ƌĂŶŬĨŽƌƚ͕�<z͘  

 ͞DĞŶƚĂů�,ĞĂůƚŚ��ŽƵƌƚ�ŝƐ�ŶŽƚ�ĞĂƐǇ͘��/ƚ�ŝƐ�ŶŽƚ�Ă�ŐĞƚ�ŽƵƚ�ŽĨ�ũĂŝů�ĨƌĞĞ�
ĐĂƌĚ�Žƌ�Ă�ĨƌĞĞ�ƉĂƐƐ�ƚŽ�ƐƚĂǇ�ƵŶǁĞůůͬĂĚĚŝĐƚĞĚͬŝŶ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͘��
/ƚ�ŝƐ�Ă�ƉĞƌƐŽŶĂůŝǌĞĚ�ƉůĂŶ�ĨŽƌ�ƌĞĐŽǀĞƌǇ͕�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�
ƚŽ�ĞŵƉŽǁĞƌ�ƉĂƌƟĐŝƉĂŶƚƐ�ƚŽ�ŵŽǀĞ�ďĞǇŽŶĚ�ƚŚĞŝƌ�ƉĂƐƚ͕�ƚŚĞŝƌ�ŝůůŶĞƐƐ͕�
ƚŚĞŝƌ�ĂĚĚŝĐƟŽŶ͕�ĂŶĚ�ƚŚĞŝƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŽ�ůŝǀĞ�ƚŚĞ�ďĞƐƚ�ĐƌŝŵĞ-ĨƌĞĞ�
ůŝĨĞ�ƚŚĞǇ�ĐŚŽŽƐĞ͘͟ 
          :ĞĂŶ�>ĂŅĞǇ͕��W^^����� 



E�D/�>ĞǆŝŶŐƚŽŶ�ŝƐ�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ƚƌƵĞ�ƉŽǁĞƌ�ŽĨ�ƉĞĞƌ�ƐƵƉƉŽƌƚ͘��
dŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ĂůŵŽƐƚ�ƵŶĚĞĮŶĂďůĞ�ĂďŽƵƚ�ƚŚĞ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ƐƵƉƉŽƌƚ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�
ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�ƚĂůŬŝŶŐ�ƚŽ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŚĂƐ�͞ďĞĞŶ�ƚŚĞƌĞ͘͟��&Žƌ�ĨĂƌ�ƚŽŽ�ůŽŶŐ͕�ƉĞĞƌƐ�ŝŶ�ƚŚĞ�
ŵĞŶƚĂů�ŚĞĂůƚŚ�ǁŽƌůĚ�ŚĂǀĞ�ŐŽŶĞ�ƵŶƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ƚŚĞ�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ͙�
ĂŶ�ƵŶƚĂƉƉĞĚ�ƌĞƐŽƵƌĐĞ͘�� 
�ŶĚ�ϮϬϭϱ�ŚĂƐ�ďĞĞŶ�Ă�ǁŽŶĚĞƌĨƵů�ǇĞĂƌ�ĨŽƌ�E�D/�>ĞǆŝŶŐƚŽŶ�WĞĞƌ�WƌŽŐƌĂŵƐ͘��^ŽŵĞ�ŽĨ�ƚŚĞ�
ŚŝŐŚůŝŐŚƚƐ�ƚŚŝƐ�ǇĞĂƌ�ŚĂǀĞ�ďĞĞŶ͗ 
· hŶƉƌĞĐĞĚĞŶƚĞĚ�ŐƌŽǁƚŚ�ŝŶ�ƌĞĨĞƌƌĂůƐ�ƚŽ�WĂƌƟĐŝƉĂƟŽŶ�^ƚĂƟŽŶ�ĨƌŽŵ�ŶĞǁ�ĐŽŵŵƵŶŝƚǇ�

ĂŐĞŶĐŝĞƐ͘ 
· DĞŶƚŽƌŝŶŐ�ŽƚŚĞƌ��ŽŶƐƵŵĞƌ�KƉĞƌĂƚĞĚ�^ĞƌǀŝĐĞ�WƌŽŐƌĂŵƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͘ 
· ��ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�tĂƌŵůŝŶĞ�ǁŝƚŚ�ĚƌĂŵĂƟĐ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ĐĂůů�ǀŽůƵŵĞ͘ 
· ^ƚƌĞŶŐƚŚĞŶŝŶŐ�ŽƵƌ�ďŽŶĚƐ�ǁŝƚŚ��ůƵĞŐƌĂƐƐ͘ŽƌŐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ĂƐƐŝƐƚĂŶĐĞ�ĂƐ�

ƚŚĞǇ�ŝŶƚĞŐƌĂƚĞ�WĞĞƌ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ�ŝŶƚŽ�ƚŚĞŝƌ�ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�ƐĞƌǀŝĐĞƐ͘ 
· �ǆƉĂŶƐŝŽŶ�ŽĨ�WĞĞƌ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ�Ăƚ�h<�,ĞĂůƚŚĐĂƌĞͬ�ĂƐƚĞƌŶ�^ƚĂƚĞ�,ŽƐƉŝƚĂů�������

ŝŶĐůƵĚŝŶŐ�ŝŶĚŝǀŝĚƵĂů�WĞĞƌ�^ƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƉĂƟĞŶƚƐ͘ 
· �ƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�WĞĞƌ�^ƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�&ĂǇĞƩĞ��ŽƵŶƚǇ�DĞŶƚĂů�,ĞĂůƚŚ��ŽƵƌƚ�WƌŽŐƌĂŵ������

ŝŶĐůƵĚŝŶŐ��ŽƵďůĞ�dƌŽƵďůĞ�ŝŶ�ZĞĐŽǀĞƌǇ�;�dZͿ�ĂŶĚ�tĞůůŶĞƐƐ�ZĞĐŽǀĞƌǇ��ĐƟŽŶ�WůĂŶŶŝŶŐ�
;tZ�WͿ�ƉƌŽŐƌĂŵƐ͘ 

· WƌŽƉŽƐĂů�ƚŽ�ĞǆƉĂŶĚ�WĞĞƌ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ�Ăƚ�ZŝĚŐĞ��ĞŚĂǀŝŽƌĂů�,ĞĂůƚŚ�ĂďŽǀĞ�ĂŶĚ�
ďĞǇŽŶĚ�/Ŷ�KƵƌ�KǁŶ�sŽŝĐĞ�ƉƌĞƐĞŶƚĂƟŽŶ͘ 

· �ŶĚ�ƚŚĞ�ůŝƐƚ�ŐŽĞƐ�ŽŶ�ĂŶĚ�ŽŶ͙ 
KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĞǆĐŝƟŶŐ�ƚŚŝŶŐƐ�ŝƐ�ƐĞĞŝŶŐ�Ă�ŶĞǁ�ŝŶĚŝǀŝĚƵĂů�ĐƌŽƐƐ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�Ăƚ�WĂƌƟĐͲ
ŝƉĂƟŽŶ�^ƚĂƟŽŶ�ĂŶĚ�ŶŽƚ�ƐĞĞŝŶŐ�ƚŚĞ�ůŽƐƚ�ĂŶĚ�ƵŶƐƵƌĞ�ƉĞƌƐŽŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ǇŽƵ͕�ďƵƚ�ƚŽ�ƐĞĞ�
ƚŚĞ�ĨƵƚƵƌĞ�WĞĞƌ�^ƉĞĐŝĂůŝƐƚ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ďĞĐŽŵĞ͘��WĞĞƌ�^ƵƉƉŽƌƚ�ŝƐ�ƚƌƵůǇ�Ă�ŵĂŐŝĐĂů�ƚŚŝŶŐ͊ 



.HQWXFN\�6\VWHP�7UDQVIRUPDWLRQ�$GYRFDWLQJ�5HFRYHU\�6XSSRUWV�LV�
D�SURJUDP�RI�1$0,�/H[LQJWRQ�WKURXJK�D�FRQWUDFW�ZLWK�WKH�.<�'HSDUW�
PHQW�RI�%HKDYLRUDO�+HDOWK��'HYHORSPHQWDO�DQG�,QWHOOHFWXDO�'LVDELOL�
WLHV��'%+','�����,W�LV�D�VWDWH-ZLGH�JURXS�FRQVLVWLQJ�RI�EHKDYLRUDO�
KHDOWK�FRQVXPHUV��SURIHVVLRQDOV��DGPLQLVWUDWRUV�DQG�IDPLO\������������

PHPEHUV�ZRUNLQJ�FROODERUDWLYHO\�WR�SURPRWH�WKH�UHDOLW\�RI�UHFRYHU\�WKURXJKRXW�.HQWXFN\���:H�DUH�
GHGLFDWHG�WR�DVVLVW�SHRSOH�ZLWK�LQFRUSRUDWLQJ�UHFRYHU\�EDVHG�SULQFLSOHV�LQWR�DOO�IDFHWV�RI�RXU�����������
EHKDYLRUDO�KHDOWKFDUH�V\VWHP����,Q������ZH�ZHUH�FKDOOHQJHG�DQG�H[FLWHG�DERXW�PDQ\�FKDQJHV�LQ�RXU�
VWDWH¶V�PHQWDO�KHDOWK�V\VWHP���6RPH�RI�RXU�PDMRU�DFFRPSOLVKPHQWV�WKLV�\HDU�LQFOXGHG� 
· 3UHVHQWLQJ�WKH������.HQWXFN\�&RQVXPHU�&RQIHUHQFH�ZKLFK�ZDV�DWWHQGHG�E\�DOPRVW�����SHRSOH�

LQFOXGLQJ�LQGLYLGXDOV�IURP�DO����UHJLRQV�RI�WKH�VWDWH� 
· +RVWLQJ�WKH��QG�$QQXDO�3HHU�([FHOOHQFH�$ZDUGV�UHFRJQL]LQJ�RXWVWDQGLQJ�LQGLYLGXDOV�LQ�SHHU�

VXSSRUW�IURP�DFURVV�WKH�FRPPRQZHDOWK� 
· 7UDYHOLQJ�DFURVV�WKH�VWDWH�WR�SHUIRUP�LQGLYLGXDO�HYDOXDWLRQV�RI�&RQVXPHU�2SHUDWHG�6HUYLFH�3UR�

JUDPV�DOO�RYHU�.HQWXFN\� 
· 3DUWLFLSDWHG�LQ�WKH�.<'%+','�77,�*UDQW�WR�LPSURYH�DQG�HQKDQFH�SHHU�VXSSRUW�VHUYLFHV�WR�WUDQVL�

WLRQ�DJH����-����\RXWK�WUDQVLWLRQLQJ�RXW�RI�WKH�VWDWH�SV\FKLDWULF�IDFLOLWLHV� 
:H�DUH�DOVR�FRQGXFWLQJ�D�VWDWH-ZLGH�PHQWDO�KHDOWK�QHHGV�DVVHVVPHQW�WR�IXUWKHU�DVVHVV�WKH�LPSDFW�
RI�PDQDJHG�FDUH�DQG�RWKHU�VLJQLILFDQW�FKDQJHV�LQ�RXU�VWDWH¶V�PHQWDO�KHDOWK�V\VWHP� 

������dŝŵ�DŽƌƚŽŶ�ǁĂƐ�ŚŽƐƉŝƚĂůͲ
ŝǌĞĚ�ďǇ�ƉĞƟƟŽŶ�ϯϳ�ƟŵĞƐ�ĂŶĚ�
ŶĞǀĞƌ�ŚĂĚ�Ă�͞ƌŝŐŚƚ�ƚŽ�ƚƌĞĂƚͲ
ŵĞŶƚ͟�ďĞĨŽƌĞ�ŝƚ�ǁĂƐ�ƚŽŽ�ůĂƚĞ͘�
,Ğ�ŽŶůǇ�ŚĂĚ�Ă�͞ƌŝŐŚƚ�ƚŽ�ĚŝĞ͕͟�
ĂƐ�<ĞŶƚƵĐŬǇ�ůĂǁ�ĂůůŽǁƐ͘�dŝŵ�
ĚŝĞĚ�DĂƌĐŚ�Ϯϳ͕�ϮϬϭϰ͘� 
�����dŝŵ͛Ɛ�ůĂǁ�ŝƐ�ŝŶ�ƚǁŽ�ƐĞĐͲ

ƟŽŶƐ͘�/ƚ�ƐƚƌĞŶŐƚŚĞŶƐ�ƚŚĞ�ĂůƌĞĂĚǇ-ĞǆŝƐƟŶŐ�ůĂǁ�;<Z^�
ϮϬϮ�͘ϬϴϭͿ͕�ǁŚŝĐŚ�ƉĞƌŵŝƚƐ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ďƌĂŝŶ�ĚŝƐĞĂƐĞƐ�
Žƌ�ƐĞǀĞƌĞ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ŝŶǀŽůƵŶƚĂƌŝůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�
ŚŽƐƉŝƚĂů�ƚŽ�ďĞ�ĚŝƐĐŚĂƌŐĞĚ�ŽŶ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ƚŚĂƚ�ƚŚĞǇ�
ĂŐƌĞĞ�ƚŽ�–�ĂŶĚ�ĐŽŵƉůǇ�ǁŝƚŚ�–�ĐŽƵƌƚ�-�ŽƌĚĞƌĞĚ�Žƌ�
͞ĂƐƐŝƐƚĞĚ͟�ŽƵƚƉĂƟĞŶƚ�ƚƌĞĂƚŵĞŶƚ͕�;�KdͿ͘� 
������tŚĂƚ�ŝƐ��Kd͍��ƐƐŝƐƚĞĚ�ŽƵƚƉĂƟĞŶƚ�ƚƌĞĂƚŵĞŶƚ�;�KdͿ�ŝƐ�
ĐŽƵƌƚ-ŽƌĚĞƌĞĚ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ŝŶĚŝǀŝĚƵͲ
ĂůƐ�ǁŚŽ�ŵĞĞƚ�ƐƚƌŝĐƚ�ůĞŐĂů�ĐƌŝƚĞƌŝĂ͘�DŽƐƚ�ĐŽŵŵŽŶůǇ͕�ƚŚĞƐĞ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂƌĞ�ƚŽŽ�ŝůů�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞŝƌ�ŽǁŶ�ŶĞĞĚ�ĨŽƌ�
ŵĞĚŝĐĂů�ĐĂƌĞ͕�Ă�ĐŽŶĚŝƟŽŶ�ŬŶŽǁŶ�ĂƐ�ΎĂŶŽƐŽŐŶŽƐŝĂ͘�dŚĞ�
<ĞŶƚƵĐŬǇ�>ĞŐŝƐůĂƚƵƌĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƵƉĚĂƟŶŐ�ŝƚƐ�

�Kd�ůĂǁ͘�/Ŷ�ϮϬϭϱ͕��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�,ŽƵƐĞ�ĂŶĚ�tĞůĨĂƌĞ�
ĐŽŵŵŝƩĞĞ͕�ZĞƉƌĞƐĞŶƚĂƟǀĞ�dŽŵ��ƵƌĐŚ�ĮůĞĚ�ďŝůů�,��ϲϱ�ƚŽ�
ŝŵƉƌŽǀĞ�ĂŶĚ�ĞǆƉĂŶĚ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽĨ��Kd͘�dŚĞ�ďŝůů�ŚĂĚ�ƚǁŽ�
ƉĂƌƚƐ͖�;ϭͿ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŽƵƚƉĂƟĞŶƚ�ĂŐƌĞĞĚ�ŽƌĚĞƌ�
ƐƚĂƚƵĞ͕�;ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�ƟŵĞ�ĂŶĚ�ĂĚĚŝŶŐ�ƐƵƉƉŽƌƚƐͿ�ĂŶĚ�;ϮͿ�
ƉƌŽǀŝĚĞƐ�Ă�ŵĞĐŚĂŶŝƐŵ�ƚŽ�ŚĞůƉ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�Ă�ƐǇŵƉͲ
ƚŽŵ�ŽĨ�ĂŶŽƐŽŐŶŽƐŝĂ�ƚŽ�ŐĂŝŶ�ƐĞƌǀŝĐĞƐͬƚƌĞĂƚŵĞŶƚ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�ĐŽƵƌƚ�ŽƌĚĞƌĞĚ�ƚƌĞĂƚŵĞŶƚ�ďĞĨŽƌĞ�ƚŚĞǇ�
ǁĞƌĞ�ŚŽƐƉŝƚĂůŝǌĞĚ͘���tĞ�ĞǆƉĞĐƚ�ƚŚĞ�ďƌŽĂĚ�ƐƵƉƉŽƌƚ�ďƵŝůƚ�
ĂƌŽƵŶĚ�ƚŚŝƐ�ůĂƐƚ�ďŝůů�ƚŽ�ĂƐƐŝƐƚ�ŝŶ�ůĞŐŝƐůĂƟǀĞ�ĞīŽƌƚƐ�ĨŽƌ�Ă�
ŶĞǁ�ďŝůů�ŝŶ�ϮϬϭϲ�ĂŶĚ�ĂƐŬ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�
ƐƚĂƚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ďĞĨŽƌĞ�ƚŚĞ�ŐĞŶĞƌĂů�ĂƐƐĞŵďůǇ�ďĞŐŝŶƐ�
ŝŶ�ϮϬϭϲ͘��dŽ�ƐŝŐŶ�ƚŚĞ�ƉĞƟƟŽŶ�ŐŽ�ƚŽ͗��
ŚƩƉ͗ͬͬĞǆƚƌĂ͘ŶĂŵŝŬǇĂĚǀŽĐĂĐǇ͘ĐŽŵͬ&ŽƌŵƐͬdŝŵƐ>ĂǁWĞƟƟŽŶ͘ƉĚĨ 

dŝŵ�DŽƌƚŽŶ͛Ɛ�ǀĂůŝĂŶƚ�ƐƚƌƵŐͲŐůĞ�ǁŝƚŚ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ǁĂƐ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶ�ƚŽ�ƵƐ�Ăůů͘ 

͞dŝŵ͛Ɛ�ůĂǁ�ǁŽƵůĚ�ŚĞůƉ�ƚŚĞ�ǇŽƵŶŐ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�
ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ƐĞƌŝŽƵƐ�ďƌĂŝŶ�ĚŝƐĞĂƐĞƐ�ƚŽĚĂǇ�������
ƌĞĐĞŝǀĞ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ƚŚĂƚ�ĐŽƵůĚ�ƐĂǀĞ�ƚŚĞŝƌ�ůŝǀĞƐ�
ĂŶĚ�ŐŝǀĞ�ƚŚĞŵ�Ă�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ŽŶůǇ�
ŝŵĂŐŝŶĞĚ�ďĞŝŶŐ�ƉŽƐƐŝďůĞ�ĨŽƌ�ŽƵƌ�ƐŽŶ�dŝŵ͘͟���������������������������������������������������
    &ĂǇĞ�DŽƌƚŽŶ͕�E�D/�>�y� 



tŚŝůĞ�ǁĞ�ŚĂǀĞ�Ă�ǁŽŶĚĞƌĨƵů��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŝŶĐƌĞĚŝďůĞ�ƐƚĂī͕�E�D/�����������
>ĞǆŝŶŐƚŽŶ�ĐŽƵůĚŶ͛ƚ�ĂĐĐŽŵƉůŝƐŚ�ŚĂůĨ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ�ǁŝƚŚŽƵƚ�ŽƵƌ�sK>hEd��Z^͊��
tĞ�ĂƌĞ�ƚƌƵůǇ�ďůĞƐƐĞĚ�ƚŽ�ŚĂǀĞ�ƐŽ�ŵĂŶǇ�ŝŶĐƌĞĚŝďůĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŐŝǀĞ�ƵŶƐĞůĮƐŚůǇ�
ŽĨ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ǁĞ�ĂĐĐŽŵƉůŝƐŚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ŽĨ�ƉƌŽŵŽƟŶŐ�
ƌĞĐŽǀĞƌǇ�ƚŚƌŽƵŐŚ�ĞĚƵĐĂƟŽŶ͕�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŽĐĂĐǇ͊ 
/Ŷ�ϮϬϭϱ͕�ŽƵƌ�sŽůƵŶƚĞĞƌƐ�ĚŽŶĂƚĞĚ�ŽǀĞƌ�
ϱϬϬϬ�ŚŽƵƌƐ�ŽĨ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ďĞƩĞƌ�ƚŚĞ�
ůŝǀĞƐ��ŽĨ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĚĞĂůŝŶŐ�
ǁŝƚŚ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ĂŶĚ�ƚŚĞ�ƉĞŽƉůĞ�ƚŚĂƚ�
ƐƵƉƉŽƌƚ�ƚŚĞŵ͘ 

· &ĂŵŝůǇ�ƚŽ�&ĂŵŝůǇ��;ϯϳϬ�,ŽƵƌƐͿ 
· tĂƌŵ-ůŝŶĞ��ŽǀĞƌĂŐĞ��;ϭϬϵϬ�,ŽƵƌƐͿ 
· �ŽŶƐƵŵĞƌ�^ƵƉƉŽƌƚ�'ƌŽƵƉ��;ϭϬϰ�,ŽƵƌƐͿ 
· &ĂŵŝůǇ�^ƵƉƉŽƌƚ�'ƌŽƵƉ��;ϭϱϲ�,ŽƵƌƐͿ 
· DƵůƟ-�ƵůƚƵƌĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ�����������

;ϭϱϮ�,ŽƵƌƐͿ 
· KĸĐĞ��ƐƐŝƐƚĂŶĐĞ��;ϱϲϲ�,ŽƵƌƐͿ 
 

· DŝƐĐĞůůĂŶĞŽƵƐ��ǀĞŶƚƐ��;ϮϬϮ�,ŽƵƌƐͿ 
· E�D/tĂůŬƐ���;ϯϴϬ�,ŽƵƌƐͿ 
· WƌĂĐƟĐƵŵ�^ƚƵĚĞŶƚƐ���;ϰϮϵ�,ŽƵƌƐͿ 
· �ŽĂƌĚ�DĞŵďĞƌƐ��;ϭϰϬϰ�,ŽƵƌƐͿ 
· KƵƚƌĞĂĐŚ��;ϭϭϴ�,ŽƵƌƐͿ 
· E�D/���^/�^��;ϲϰ�,ŽƵƌƐͿ 
· �ĂƐƚĞƌŶ�^ƚĂƚĞ�,ŽƐƉŝƚĂů��;ϭϰϬ�,ŽƵƌƐͿ 

“For a community 
to be whole and 
healthy, it must be 
based on  people's 
love and concern 
for each other.”  



͞D���Ŷ͛�^ĂǇ��ŚĞĞƐĞ͊͟ 

ϮϬϭϱ�ŚĂƐ�ďĞĞŶ�Ă�ƉƌŽĚƵĐƟǀĞ�ǇĞĂƌ�ĨŽƌ�
ƚŚĞ�DƵůƟĐƵůƚƵƌĂů��ĐƟŽŶ��ŽŵŵŝƩĞĞ  ͘
dŚĞ�D���ƚĞĂŵ�ŚĂƐ�ďĞĞŶ�ďƵƐǇ�ŐƌŽǁŝŶŐ�
ŽƵƌ�ƉƌŽŐƌĂŵ�ǁŝƚŚ�ŵŽƌĞ�ƉĂƌƟĐŝƉĂŶƚ͛Ɛ͕�
ŵĞŵďĞƌƐŚŝƉƐ͕�ƉĂƌƚŶĞƌƐ͕�ĂŶĚ�ƚŚĞ�ŶƵŵͲ
ďĞƌ�ŽĨ�ƉĞŽƉůĞ�ǁĞ�ƐĞƌǀĞ͘ 
dŚĞ�ďĞŶĞĮĐŝĂƌŝĞƐ�ŽĨ�ƚŚŝƐ�ŐƌŽǁƚŚ�ǁĞƌĞ�
ƚŚĞ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�ĂŶĚ�,ŝƐƉĂŶŝĐ�
ĐŽŵŵƵŶŝƟĞƐ͘��dŚĞ�D���dĞĂŵ�ĂĐĐŽŵͲ
ƉůŝƐŚĞĚ�ƚŚĞŝƌ�ŐŽĂů�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ����
ĚŝǀĞƌƐĞ�ƉŽƉƵůĂƟŽŶƐ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�
>ĞǆŝŶŐƚŽŶ͘�dŚĞ�D���dĞĂŵ�ĂĚǀŽĐĂƚĞƐ͕�
ĞĚƵĐĂƚĞƐ͕�ĂŶĚ�ƐƵƉƉŽƌƚƐ�ďǇ�ƉĂƌƚŶĞƌŝŶŐ�
ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶ͛Ɛ�ĂŶĚ�Ăƚ�
ĨĂŝƚŚ-ďĂƐĞĚ�ĞǀĞŶƚƐ͘�dŚĞ�D���dĞĂŵ�

ƐƉŽŶƐŽƌĞĚ�ĐŽŵŵƵŶŝƚǇ�ƉƌŽũĞĐƚƐ͕�ǁŽƌŬͲ
ƐŚŽƉƐ͕�ĂŶĚ�ďƵŝůƚ�Ă�ƚĞĂŵ�ĨŽƌ�ĨƵŶĚƌĂŝƐͲ
ŝŶŐ͘ 
�ŽŵŵƵŶŝƚǇ�ƉĂƌƟĐŝƉĂƟŽŶ�ŐƌĞǁ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƐŽĐŝĂů�ŵĞĚŝĂ͕�
ĐŚƵƌĐŚ�ŚĞĂůƚŚ�ĨĂŝƌƐ͕�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ͘ 
tĂǇŵĂŶ͛Ɛ��ŚĂƉĞů͕�&ŝƌƐƚ��ĨƌŝĐĂŶ��ĂƉͲ
ƟƐƚ��ŚƵƌĐŚ͕�'ĞŽƌŐĞƚŽǁŶ�^ƚƌĞĞƚ��ƐƐŽĐŝͲ
ĂƟŽŶ͕�ĂŶĚ��<��ĂůŽŶŐ�ǁŝƚŚ��ŽƚŚĞƌ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶƐ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ŵĂŬŝŶŐ�ƚŚŝƐ�
ǇĞĂƌ�Ă�ƐƵĐĐĞƐƐĨƵů�ŽŶĞ͘� 
dŚĞ�D���dĞĂŵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�
ŽĨ�ŝƚƐ�ǀŽůƵŶƚĞĞƌƐ͕�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�
ƚŽ�dĞƌƌǇ�'ƌĞĞŶ�ĨŽƌ�ĂƐƐŝƐƟŶŐ�ƚŚĞ��ŽŽƌͲ
ĚŝŶĂƚŽƌ�ǁŝƚŚ�Ăůů�ŝƚƐ�D����ǀĞŶƚƐ͘ 

dŚĂŶŬƐ�ƚŽ�ŽƵƌ�ĚŽŶŽƌƐ͗��<�͕�tĂǇŵĂŶ͛Ɛ�
�ŚĂƉĞů͕��ƵŐĞŶĞ��ĂƌƚĞƌ͕�<ŝŵ��:ĞŶŬŝŶƐ͕�
<ĞůůǇ�WĂƚĞƌŶŽ͕�^ƚĂĐǇ�KǁĞŶƐ͕��ŶŝƚĂ�
,ĂƌƚƐĮĞůĚ͕��ŶƚŚŽŶǇ�,ĂƌƚƐĮĞůĚ͕�dĞƌƌǇ�
'ƌĞĞŶ͕�DĞůŝƐƐĂ��ŝĐŬĞǇ͕�ĂŶĚ��ǀĞůǇŶ�
DŽƌƚŽŶ͘�� 

^ƉĞĐŝĂů�dŚĂŶŬƐ�ƚŽ�Ăůů�ŽĨ�ŽƵƌ������
ǁŽŶĚĞƌĨƵů�ƐƉŽŶƐŽƌƐ�ŽĨ�ƚŚĞ�ϮϬϭϱ�
E�D/�>ĞǆŝŶŐƚŽŶ�tĂůŬ͊��zŽƵ�
ŚĞůƉĞĚ�ŵĂŬĞ�ƚŚŝƐ�ĞǀĞŶƚ�ĂŶŽƚŚĞƌ�
ŚƵŐĞ�ƐƵĐĐĞƐƐ͊ 

0DQ\�WKDQNV�WR�RXU�1$0,:DONV�6SRQVRUV 



E�D/�>ĞǆŝŶŐƚŽŶ�ŽīĞƌƐ�Ă�ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�ƉƌŽŐƌĂŵƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĞĚƵĐĂƚĞ�ƚŚĞ�ƉƵďůŝĐ͕�����
ƐƵƉƉŽƌƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ŝŵƉĂĐƚĞĚ�ďǇ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ĂŶĚ�ĂĚǀŽĐĂƚĞ�ĨŽƌ������
ůĞŐŝƐůĂƟŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŝŵƉƌŽǀĞĚ�ƚƌĞĂƚŵĞŶƚ͘��dŚĞƐĞ�ƉƌŽŐƌĂŵƐ��ŝŶĐůƵĚĞ�
E�D/�^ŝŐŶĂƚƵƌĞ�WƌŽŐƌĂŵƐ�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ĐƵƌƌŝĐƵůƵŵƐ�ƚŚĂƚ�ďƌĞĂŬ�ĚŽǁŶ�
ƚŚĞ�ƐƟŐŵĂ�ŽĨ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ĂŶĚ�ŚĞůƉ�ƉĞŽƉůĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƌĞĐŽǀĞƌǇ�ŝƐ�Ă�ƌĞĂůŝƚǇ͊ 

�ůĂƐƐĞƐ�ĂƌĞ�ŚĞůĚ�ďŝ-ŵŽŶƚŚůǇ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ZŽŽŵ�Ăƚ������
�ĂƐƚĞƌŶ�^ƚĂƚĞ�,ŽƐƉŝƚĂů͘��dŽ�ƌĞŐŝƐƚĞƌ͕�ŐŽ�ƚŽ�ǁǁǁ͘ŶĂŵŝůĞǆ͘ŽƌŐ 

�ĚƌĂŝŶ�,ŽůůŽǁĂǇ͕�WĂƐƚ�WƌĞƐŝĚĞŶƚ �ŶŝƚĂ�,ĂƌƚƐĮĞůĚ͕�WƌĞƐŝĚĞŶƚ �ƌ͘ �&ĂƌĞĞƐŚ�<ĂŶŐĂ͘�sŝĐĞ�WƌĞƐŝĚĞŶƚ� �ŝŶĚǇ�&ĂƵůŬŶĞƌ͕ �dƌĞĂƐƵƌĞƌ �ƌŶĞĚĂ��ĂƌŵŝĐŬůĞ͕�^ĞĐƌĞƚĂƌǇ  

�ŝƌĞĐƚŽƌƐ-Ăƚ->ĂƌŐĞ ZĂŶĚĂůů��ůĂĐŬďƵƌŶ �ĂƌďĂƌĂ�,ĂƌǀĞǇ :ĂŵĞƐ�,ĂŐŐŝĞ :ŽŚŶ�>ĂŶĚŽŶ :ƵůŝĞ�WĞƌƌǇ >ĞƐůŝĞ�ZĞĞĚ 

 ̂ ŚĂŶŶŽŶ�^Ğůů ZĞǀ͘�DŝŬĞ�^ŝďůĞǇ ^ƚĞǀĞ�^ƚŽŶĞ �ŽŶŶŝĞ�dƌĂĐǇ <ĂƚƌŝŶĂ�sŝŶĐĞŶƚ 



ϮϬϭϱ�ǁĂƐ�ĂŶŽƚŚĞƌ�ŝŶĐƌĞĚŝďůǇ�ďƵƐǇ�ǇĞĂƌ�
ĨŽƌ�ƚŚĞ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ�ŽĨ�E�D/�
>ĞǆŝŶŐƚŽŶ͘���ĞůŽǁ�ŝƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�
ĞǀĞŶƚƐ�ƚŚĂƚ�E�D/�>ĞǆŝŶŐƚŽŶ�ŚĞůĚ͕����
ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ͕�Žƌ�ƐƉŽŶƐŽƌĞĚ͘ 

 &HQWUDO�.<�$JHQF\�)DLU���WK 6FDUH)HVW� 1XQV�RQ�WKH�%XV� &DQGOH�/LJKW�9LJLO� 8.�'HSUHVVLRQ�6FUHHQLQJ� ³DQG�-XVWLFH�IRU�$//´�0HQWDO�+HDOWK�&RXUW�'HGLFDWLRQ�DQG�5LEERQ�&XW�WLQJ�� 1$0,:DONV�VHW-XS�� 1$0,�:$/.�� 8.�1$0,&$76�PHHWLQJ�3UHVHQWDWLRQ 1$0,�)DPLO\�WR�)DPLO\�7UDLQLQJ�� 1RQSURILW�5HVRXUFH�)DLU�DW�8.� 1$0,)(67 +HDOWK�DQG�+XPDQ�6HUYLFHV�'D\��/HDGHUVKLS�/H[LQJWRQ�6WHHULQJ�&RPPLWWHH���WK� $ZDUHQHVV�*DPHV�%DVNHWEDOO�,QYLWD�WLRQDO�DQG�+HDOWK�)DLU �+&+6�+HDOWK�)DLU (6+�$QQXDO�'LQQHU )DPLO\���IDPLO\�GLQQHU�IRU�VXSSRUW�JURXS�OHDGHUV�� &.5,77� -R-%HWK�*LIW�:UDSSLQJ�6WDWLRQ�� 2IILFH�&KULVWPDV�3DUW\� (6+�9LVLWDWLRQ� :DUP-/LQH�3L]]D�3DUW\� ���.�5DOO\�)UDQNIRUW $GYRFDF\�'D\�DW�WKH�&DSLWRO 2ULHQWDWLRQ�	�435�� 1$0,&$76�0HHWLQJ .&7&6�+HDOWK�)DLU� �WK��6XQGD\�:RUNVKRS 1$0,�6WDII�5HWUHDW�DW�/LIH�$GYHQWXUH�&HQWHU 1$$&3�(G�'DYLV�+HDOWK�)DLU 6KDNH�WKH�6WUHVV�(YHQW��ZLWK�7KHWD�&KL�8. &RQVXPHU�$ZDUGV�'LQQHU� 8.�6WDII�$SSUHFLDWLRQ�'D\ &RQVXPHU�&RQIHUHQFH�� �WK�6XQGD\�:RUNVKRS� 435�	�2ULHQWDWLRQ �QG�$QQXDO�&RPPXQLW\�)XQ�'D\�DW�'RXJODV�3DUN 

+HDOWK�)LUVW�%OXHJUDVV�+HDOWK�)DLU 'UXJ�DQG�$OFRKRO�6FKRRO�&RQIHUHQFH�� 1$0,�:DON�.LFN� (QGLQJ�WKH�6LOHQFH�7UDLQLQJ 8.�9ROXQWHHU�)DLU� 5RRWV�DQG�+HULWDJH�)HVWLYDO .(0,�+HDOWK�)DLU� 435� 5HFRYHU\�)HVWLYDO�DW�(DVWHUQ�6WDWH�+RVSLWDO� :DON�)RU�+RSH�� &&2�:RUNVKRS 0HQWDO�+HDOWK�0DWWHUV�� &DQGOHOLJKW�9LJLO� 8.�'HSUHVVLRQ�6FUHHQLQJ�'D\�� 1$0,:DONV�� 3DUWLFLSDWLRQ�6WDWLRQ�&DU�:DVK 3DUWLFLSDWLRQ�6WDWLRQ��<DUG�6DOH 435� +HDOWK\�<RX�%UHDNLQJ�WKH�6LOHQFH�RQ�0HQWDO�+HDOWK�LQ�$PHULFD�� $QQXDO�'LQQHU�DQG�9ROXQWHHU�$ZDUGV 0DUWLQ /XWKHU .LQJ 'D\ &HOHEUDWLRQ %ODFN +LVWRU\ 0RQWK %ODFN &RDOLWLRQ 0HHWLQJ :D\¶V &KDSHO :RUNVKRS .< 6WDUV &RQIHUHQFH :RUNVKRS &RQIHUHQFH &DOOV :LWK 1$0, 1DWLRQDO $.$¶6 -RLQLQJ 1$0, 1$7,21$/� 1$$&3 :LOOLDP 6DXQGHUV� .HQWXFN\ 6WDWH 8QLYHUVLW\� ,229 DW WKH 5LGJH 1$0,�,QWURGXFWLRQV )DPLO\�6XSSRUW�*URXSV &RQVXPHU�6XSSRUW�*URXSV 1$0,�%DVLFV� )DPLO\�WR�)DPLO\�&ODVV ,229�DW�WKH�5LGJH ��)DPLO\�:RUNVKRSV :LOOV�7UXVWV�	�*XDUGLDQVKLS�YV�3RZHU�RI�$WWRUQH\ +RZ�WR�JURZ�DQG�+HDO�WKH�%UDLQ�DQG�+HDUW 0HQWDO�+HDOWK�)LUVW�$LG   

0HQWDO�+HDOWK�3UHVHQWDWLRQV�������SURYLGHG�WR� &HQWUDO�.<�(GXFDWLRQDO�&RRSHUDWLYH��&.(&���+LJK�6FKRRO�JXLGDQFH�FRXQVHORUV�����LQ�DWWHQGDQFH���'DYLG�	�7UDF\� &HQWUDO�.<�(GXFDWLRQDO�&RRSHUDWLYH��&.(&��(OHPHQWDU\�*XLGDQFH�FRXQVHORUV�����LQ�DWWHQGDQFH���'DYLG�	�7UDF\� 1$0,�LQIRUPDWLRQ�SUHVHQWHG�EL-ZHHNO\�DW�1HZ�(PSOR\HH�2ULHQWDWLRQ�DW�(DVWHUQ�6WDWH�+RVSLWDO 1$0,�WDEOH�SUHVHQWDWLRQ�DW�&HQWUDO�&KULVWLDQ�&KXUFK�IROORZLQJ�PHQWDO�KHDOWK�VHUPRQ�E\�3DVWRU�'DYLG�6KLUOH\ 8QLYHUVLW\��RI�.<�6RFLDO�:RUN�FODVV�URRP��6SULQJ�6HPHVWHU��DSSUR[�����LQ�DWWHQGDQFH���7UDF\�	�'HVWLQ\� 8QLYHUVLW\�RI�.<�VRFLDO�ZRUN�FODVV�URRP��)DOO�VHPHVWHU�����VWXGHQWV�LQ�DWWHQGDQFH�� 1$0,�WDEOH�VWDIIHG�IRU�WKH�8.�+RVSLWDO�6WDII�2SHQ�+RXVH�(YHQW�DW�(DVWHUQ�6WDWH�+RVSLWDO 1$0,�/H[LQJWRQ�SUHVHQWDWLRQ��DW�³0HQWDO�+HDOWK�0DWWHUV´�SXEOLF�DZDUHQHVV�HYHQW�LQ�&\QWKLDQD��DSSUR[������LQ�DWWHQGDQFH� 1$0,�ERRWK�VWDIIHG�DW�5RRWV�	�+HULW�DJH�)HVWLYDO *XHVW�VSHDNHU�IRU�/H[LQJWRQ�7KHRORJ\�&OHUJ\¶V�³0LQLVWHULQJ�WR�WKRVH�ZLWK�0HQWDO�,OOQHVV´�VHPLQDU�����LQ�DW�WHQGDQFH���� 



�ŚĞƌǇů��ŶŶĞƐƐ dŝŵ��ƐŚďǇ �ĂůǀŝŶ��ĂŶŬƐ ^ŚĞƌƌǇ��ĂƵŵĂŶŶ DŝĐŚĂĞů��ĞĂƌĚ� �ŶĂƐƚĂƐƐŝĂ��ŝƌŝŽƵŬŽǀĂ ZĂŶĚĂůů�ΗZŽĐŬΗ��ůĂĐŬďƵƌŶ :ĞĂŶ��ŽƌĚƚ ^ŚĂŶƚĂ��ƌŽŽŬƐ 'ůŽƌŝĂ��ƵƌĚ ,ĞĂƚŚĞƌ��ƵƚůĞƌ �ĂŶ��ĂŚĂůĂŶ :ƵůŝĞ��ĂƵĚŝůů �ůŝǌĂďĞƚŚ��ůĂǇ �ĂƚĞƐďǇ��ůĂǇ �ĂƌŽůǇŶ��ŽůůŝǀĞƌ ^ŚĞƌůĞŶĞ��ŽŵďƐ DĂƌǇ�D͘��ƌĂǇĐƌĂŌ WĂƚƌŝĐŝĂ��ƌĞŝŐŚƚŽŶ �ŽƵŐůĂƐ��ƌŽǁĚƵƐ :ĞīƌĞǇ��ĂǇ DĂƌŝĂ��ƵĞŶĂƐ WĂĐĞ��ŽŽŬĞ��ŵŵŽŶƐ :ƵĚǇ�D͘��ƌĚŵĂŶ WĞŐŐǇ�:ĂĚĞ�&ŽƌĚ �ŶŶĚƌƵ�'Ăŵďŝůů WŚŝůůŝƉ�'ƵŶŶŝŶŐ 

dǇ�,Ăůů �ĂǀŝĚ��͘�,ĂŶŶĂ :ĞĂŶŶĞ�Θ�>ĂǁƌĞŶĐĞ�,ĂƌƌŝƐ EŽƌĞĞŶ�,ĂƌƌŝƐ �ŶŝƚĂ�,ĂƌƚƐĮĞůĚ :ŽŶĂƚŚĂŶ�,ĞĂƚŽŶ ,ĞůĞŶ�,ŝĐŬůĂŶĚ DĂƌŝŽŶ�,ŝƩ �ĞƚŚĂŶǇ�,ŽůůŽǁĂǇ �ĚƌĂŝŶ�,ŽůůŽǁĂǇ �ůůĂ�,ƵŶƚĞƌ dƌĂĐǇ�:ĂĐŽďƐŽŶ ,ĂƌŽůĚ�:ĂƌďŽĞ tĞŶĚǇ�<ŝŶŐ tĂůƚƌ�>ĂŶĞ 'ƌĞŐ�>ĂǀǇ :ĞĂŶ�>ĂŅǇ sŝĐŬŝ�>ĞĞ �ĂŶ�>ƵĐŚƚĞĨĞůĚ ^ĞƚŚ�DĂǇĮĞůĚ dĂŵĂƌĂ�DĐEĂďď &ĂǇĞ�DŽƌƚŽŶ sĂůĞƌŝĞ�DƵĚĚ :ƵůŝĞ�EĞĂĐĞ �ƌŝŶ�KΖ�ŽŶŶŽƌ <ĞůůǇ�WĂƟĞƌŶŽ DŽůůǇ�WŝƉĞƌ 

>ĞƐůŝĞ�ZĞĞĚ ^ĞĂŶ�WĂƚƌŝĐŬ�ZĞŝůůĞǇ ZĂǇ�ZĞǇŶŽůĚƐ EĂƵ�ZŝĞŬĞƌƚ �ĂǀŝĚ�ZŝŐŐƐďǇ �ŽƵŐůĂƐ�ZŝŐƐďǇ �ůŝƐĂďĞƚŚ�ZŽǁĂŶ :ĂĐŬŝĞ�^ĂďůĞ �ƌĞŶĚĂ ̂ ĞǆƚŽŶ WĂŵĞůĂ�>ŽƵŝƐĞ�^ŝŵƉƐŽŶ-^ŚĂǁ DĂƌŝĂŶ�Θ��ŽŶ�^ŽƵůĞ :ŽŚŶ�^ŽƵůĞ >ƵƌĂ�^ƚĂƌŶĞƐ <ĂŝƚůǇŶ�^�^ƚĞƉŚĞŶƐ <ŝŵďĞƌůǇ�^ƚĞǀĞŶƐ ^ƚĞǀĞ�^ƚŽŶĞ �ĂƌůĂ�Θ�ZŝĐŚĂƌĚ�^ƚŽŶĞ �ĂǀŝĚ�Θ�<ĂƚŚǇ�^ƵƐŵĂŶ dĞƌƌŝĞ�dĂƚĞ :ŽůŝŶĚĂ�dŽĚĚ ^ƵƐĂŶ�sĂŶƚƌĞĞƐĞ ZƵƚŚ�tĂůŬĞƌ :ĞĂŵŝĞ�tĂƌĚ WƌŝƐĐŝůůĂ�tĞůůƐ ZĞďĞĐĐĂ�tŝůůŝĂŵƐ DĞůŝŶĚĂ�tŝƌŬƵƐ 

ϮϬϭϱ�WĂŝĚ�E�D/�DĞŵďĞƌƐŚŝƉƐ 

�ŽŶĂƟŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�,ŽŶŽƌ�ŽĨ͗ 
&ƌĂŶŬ�dŚŽŵƉƐŽŶ >ŽŝƐ�tŽƌƚŵĂŶ 

�ŽŶĂƟŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�DĞŵŽƌǇ�ŽĨ͗ 
EĞǁƚŽŶ�Θ�WĞŐŐǇ�DĂĐůĞŽĚ DƐ͘�,ŝƐůĞ �ƌŝĂŶ�>ĂŅǇ 

^ƉĞĐŝĂů�dŚĂŶŬƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ��ŽŶƚƌĂĐƚ�ǁŝƚŚ�ƵƐ͊ 


