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&KDSWHU�����RI�WKH�$PHULFDQ�
$VVRFLDWLRQ�RI�:RRGWXUQHUV 

$WODQWD�:RRGWXUQHUV�*XLOG� 

-DQXDU\����� 

�ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ� 

�ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�EĞǁƐůĞƩĞƌ� 

�ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�DŽŶƚŚůǇ�DĞĞƟŶŐ� 

dŚĞ�$ƚůĂŶƚĂ�:ŽŽĚƚƵƌŶĞƌƐ�*ƵŝůĚ�;$:*Ϳ�ǁĂƐ�ĨŽƌŵĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ͕�ŝĚĞĂƐ͕�ĂŶĚ�ĐĂŵĂƌĂĚĞƌŝĞ�ƚŽ�ĨĞůůŽǁ�ǁŽŽĚƚƵƌŶĞƌƐ�ŝŶ�ƚŚĞ�
ŵĞƚƌŽ��ƚůĂŶƚĂ�ĂƌĞĂ͘���ůƚĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�ŝƐ��ŚĂƉƚĞƌ��ůƵď�;ηϮϳϰͿ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�tŽŽĚƚƵƌŶĞƌƐ͘�dŚĞ�'ƵŝůĚ�
ŵĞĞƚƐ�ŽŶĐĞ�Ă�ŵŽŶƚŚ�ĂŶĚ�ŵĞŵďĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĚŝƐƉůĂǇ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞŝƌ�ǁŽƌŬ�Ăƚ�ƚŚĞ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ͘��EĞǁ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ� 

ƚƵƌŶĞƌƐ�ĂůƐŽ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƐŽůǀĞ�ƉƌŽďůĞŵƐ�ǁŝƚŚ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ͘ 

�ĂĐŚ�ŵŽŶƚŚ�ƚŚĞ��ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�ƉƵďůŝƐŚĞƐ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ŶĞǁƐůĞƩĞƌ͘���ƌƟĐůĞƐ�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵŽŶƚŚ͛Ɛ�ŵĞĞƟŶŐ͕�/ŶƐƚĂŶƚ�
'ĂůůĞƌǇ͕�ĂŶĚ�ĚĞŵŽŶƐƚƌĂƚŽƌ�ƉƌĞƐĞŶƚĂƟŽŶ�ĂƌĞ�ŝŶĐůƵĚĞĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ŶĞǁƐ�ŽŶ�ƌĞůĂƚĞĚ�ĞǀĞŶƚƐ͕�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŝƚĞŵƐ�ĨŽƌ�ƐĂůĞ͘ 

�ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�ŵĞĞƚƐ�ƚŚĞ�ƚŚŝƌĚ�tĞĚŶĞƐĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ͕�ĞǆĐĞƉƚ�EŽǀĞŵďĞƌ͕�ǁŚĞŶ�ǁĞ�ŵĞĞƚ�ƚŚĞ�ϮŶĚ�tĞĚŶĞƐĚĂǇ�ŝŶ�
ϮϬϭϵ�͘��KƵƌ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐ�ĨŽƌŵĂƚ�ĐŽŶƟŶƵĞƐ�ǁŝƚŚ�ƚŚĞ�KƉĞŶŝŶŐ͕�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ�ƉƌĞƐĞŶƚĂƟŽŶƐ͕�ĨŽůůŽǁĞĚ�ďǇ�ŽƵƌ�ĨĞĂƚƵƌĞĚ� 
WƌĞƐĞŶƚĞƌ�ͬ�'ƵĞƐƚ��ĞŵŽŶƐƚƌĂƚŽƌ͕�ƌĂŋĞ�ĚƌĂǁŝŶŐ�ĂŶĚ�ĐůŽƐŝŶŐ�ƌĞŵĂƌŬƐ͘���dŚĞ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ�ƉƌŽǀŝĚĞƐ�Ă�ŵĞĂŶƐ�ĨŽƌ�ƐŚĂƌŝŶŐ�ǇŽƵƌ�ǁŽƌŬ�
ĂŶĚ�ŝƐ�Ă�ŐƌĞĂƚ�ǁĂǇ�ĨŽƌ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ƚŽ�ŐĞƚ�ƐŽŵĞ�ŝĚĞĂƐ�ǁŚĂƚ�ƚŚĞŝƌ�ŶĞǆƚ�ƉƌŽũĞĐƚ�ŵĂǇ�ďĞ͘���Ɛ�ĂŶ�ĂĚĚĞĚ�ďĞŶĞĮƚ͕�ĞĂĐŚ�ŵŽŶƚŚ�Ăůů�
ĞŶƚƌǇ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶƚŽ�ƚŚĞ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ�ĂƌĞ��ŝŶĐůƵĚĞĚ�ŝŶ�Ă�ƌĂŶĚŽŵ�ĚƌĂǁŝŶŐ�ĨŽƌ�Ă�ŐŝŌ�ĐĂƌĚ�ƉƌŝǌĞ͘� 

,ĂǀĞ�Ă�ƋƵĞƐƟŽŶ�ŽŶ�Ă�ƉƌŽũĞĐƚ�ǇŽƵ͛ƌĞ�ǁŽƌŬŝŶŐ�ŽŶ͍�EĞĞĚ�ƐŽŵĞ�ĨĞĞĚďĂĐŬ�ŽŶ�Ă�ƚĞĐŚŶŝƋƵĞ�ǇŽƵ͛ƌĞ�ƚƌǇŝŶŐ�ŽƵƚ͍�,Žǁ�ĂďŽƵƚ�ƐŽŵĞ�ĂĚǀŝĐĞ�
ŽŶ�Ă�ƚŽŽů͕�Ă�ǁŽŽĚ�ƐƉĞĐŝĞƐ͕�Žƌ�ĮŶŝƐŚŝŶŐ�ƚĞĐŚŶŝƋƵĞ͍��KƵƌ�ĐůƵď�ŚĂƐ�ůŽƚƐ�ŽĨ�ĞǆƉĞƌƟƐĞ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ĂǀĂŝůĂďůĞ͕�ƐŽ�ƐƚŽƉ�ďǇ�ƚŚĞ�
͞�ǆƉĞƌƟƐĞ��ŽƌŶĞƌ͟�ďĞĨŽƌĞ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ĞĂĐŚ�ŵĞĞƟŶŐ�ĂŶĚ�ƉƌĞƐĞŶƚ�ǇŽƵƌ�ƋƵĞƐƟŽŶ͘�dŚĞƌĞ͛Ɛ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ŽŶ�ƚŚĞ�ĂŶƐǁĞƌ͕�ďƵƚ�ƉůĞŶƚǇ�
ŽĨ�ĨŽůŬƐ�ĂƌĞ�ǁŝůůŝŶŐ�ƚŽ�ƚƌǇ�ĂŶĚ�ŚĞůƉ�ǇŽƵ�ŽƵƚ͘���ƌŝŶŐ�ŝŶ�ƚŚĞ�ŝƚĞŵ�ǇŽƵ�ĂƌĞ�ǁŽƌŬŝŶŐ�ŽŶ�ŝĨ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ǁŝůů�ŚĞůƉ�ĞǆƉůĂŝŶ�ǁŚĂƚ�ƚŚĞ�ŽƉƉŽƌͲ
ƚƵŶŝƚǇ�ŝƐ͘��� 

WůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ũŽŝŶ�ƵƐ�ĨŽƌ�Ă�ƐŽĐŝĂů�ŐĂƚŚĞƌŝŶŐ�Žƌ�ďŝƚĞ�ƚŽ�ĞĂƚ�ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ͘�zŽƵ�ĐĂŶ�ƚƌǇ�ƚŽ�ďĞĂƚ�ƚƌĂĸĐ�ĂŶĚ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ǇŽƵ�
ĨĞůůŽǁ�ǁŽŽĚ�ƚƵƌŶĞƌƐ�ďĞƩĞƌ�ŝĨ�ǇŽƵ�ĚŽ͘�tĞ�ǁŝůů�ďĞ�ŐŽŝŶŐ�ĂƐ�Ă�ŐƌŽƵƉ�ƚŽ�Ă�ůŽĐĂů�ƌĞƐƚĂƵƌĂŶƚ�ǁŝƚŚŝŶ�ǁĂůŬŝŶŐ�ĚŝƐƚĂŶĐĞ�ŽĨ�tŽŽĚĐƌĂŌ͘�tĞ�
ǁŝůů�ďĞ�ůĞĂǀŝŶŐ�ďĞƚǁĞĞŶ�ϱ͗ϬϬ-ϱ͗ϭϱ�ƐŽ�ĐŽŵĞ�ũŽŝŶ�ƵƐ͘�zŽƵ�ǁŝůů�ďĞ�ĂŵĂǌĞĚ�ŚŽǁ�ŵƵĐŚ�ŵŽƌĞ�ǇŽƵ�ǁŝůů�ůĞĂƌŶ�ĂďŽƵƚ�ǁŽŽĚƚƵƌŶŝŶŐ�ĂŶĚ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐůƵď͘� 

��ŶŽƚĞ�ĨƌŽŵ�ŽƵƌ��ůƵď�WƌĞƐŝĚĞŶƚ͖ 
'ƌĞĞƟŶŐƐ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ��t'͗ 

�Ɛ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ�ďĞŐŝŶƐ�ŝƚƐ�ŝŶĞǆŽƌĂďůĞ�ƚƌĞŬ�ƚŽǁĂƌĚƐ�ĂŶŽƚŚĞƌ��ĞĐĞŵďĞƌ͕�/�ǁĂŶƚ�ƚŽ�ǁŝƐŚ�ĞĂĐŚ�ŽĨ�ǇŽƵ�ƚŚĞ�ǀĞƌǇ�ďĞƐƚ�ĚƵƌŝŶŐ�͚ϭϵ͘��� 

tĞ�ĚŝĚ�ƐŽŵĞ�ŐƌĞĂƚ�ƚŚŝŶŐ�ůĂƐƚ�ǇĞĂƌ�ĂŶĚ�/͛ŵ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ƐĂŵĞ͘�� 

DǇ�ŚŽƉĞ�ŝƐ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĞŶĚ�͚ϭϵ�ĂŶĚ�ƐĞĞ�ƐŽŵĞ�ƉŽƐŝƟǀĞ�ŐĂŝŶƐ�ĨŽƌ�ƚŚĞ�'ƵŝůĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ĂƩĞŶĚĂŶĐĞ͕�ŝŶ�ŵĞŵďĞƌƐŚŝƉ�ĂŶĚ�
ŝŶ�ƉĞƌƐŽŶĂů�ƉƌŽŐƌĞƐƐ͘ 

<ĞĞƉ�ŽŶ�ƐƉŝŶŶŝŶ͛�ĂŶĚ�ŐƌŝŶŶŝŶ͛͊ 

 

dƌĞǀŽƌ 
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1H[W�0HHWLQJ��-DQXDU\��������� 
 

dŚĞ�ŶĞǆƚ�ƌĞŐƵůĂƌůǇ�ƐĐŚĞĚƵůĞĚ�ŵĞĞƟŶŐ�ŽĨ�ƚŚĞ��ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�ǁŝůů�ďĞ�ŽŶ�tĞĚŶĞƐĚĂǇ͕�:ĂŶƵĂƌǇ�ϭϲ͕�ϮϬϭϵ�Ăƚ�ϲ͗ϰϱ�WD�
;WůĞĂƐĞ�ŶŽƚĞ�ƚŚĞ�ƐƚĂƌƚ�ƟŵĞͿ͘��KƵƌ�ŵĞĞƟŶŐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�Ăƚ�tŽŽĚĐƌĂŌ�ŽĨ��ƚůĂŶƚĂ͕�ϴϱϲϬ�,ŽůĐŽŵď��ƌŝĚŐĞ�ZĚ͕͘�^ƵŝƚĞ�ϭϭϱ͕� 
�ůƉŚĂƌĞƩĂ͕�'��ϯϬϬϮϮ͘���ƌƌŝǀĞ�ĞĂƌůǇ�ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ�ƚŽ�ůŽŽŬ�ĂƌŽƵŶĚ͕�ƚĂůŬ�ǁŝƚŚ�ƚŚĞ�ƐƚŽƌĞ�ƚĞĂŵ͕�ĂŶĚ�ŵĂǇďĞ�ďƵǇ�Ă�ĨĞǁ�ŽĨ�ƚŚŽƐĞ�
ƉƌŽũĞĐƚ�Žƌ�ƐŚŽƉ�ŝƚĞŵƐ�ǇŽƵ͛ǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ͘ 

tĞ�ĂůƐŽ�ŝŶǀŝƚĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ŵĞĞƚ�ĨŽƌ�ĚŝŶŶĞƌ�ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ�Ăƚ�,ŽŽůŝŐĂŶƐ�Ăƚ�ϱ͗ϭϱ͘�dŚŝƐ�ŝƐ�Ă�ŐŽŽĚ�ĐŚĂŶĐĞ�ƚŽ�ďĞĂƚ�ƚŚĞ�ƚƌĂĸĐ�ĂŶĚ�
ŐĞƚ�ƚŽ�ŬŶŽǁ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐůƵď͘�/ƚ�ŝƐ�ĂŶ�ĞĂƐǇ�ǁĂůŬ�ĨƌŽŵ�tŽŽĚĐƌĂŌ�Žƌ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĚƌŝǀĞ�;ƚŚĞƌĞ�ŝƐ�Ă�ƚƌĂĸĐ�ůŝŐŚƚ�
ŽŶ�,ŽůĐŽŵď�ďƌŝĚŐĞ�ƐŽ�ŝƚƐ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�ŐĞƚ�ŝŶ�ĂŶĚ�ŽƵƚ͘Ϳ 

,ŽŽůŝŐĂŶƐ 

ϴϰϰϬ�,ŽůĐŽŵď��ƌŝĚŐĞ�ZĚ 

�ůƉŚĂƌĞƩĂ�'�͕�ϯϬϬϮϮ 

 

KƵƌ�:ĂŶƵĂƌǇ�ϮϬϭϵ�ĚĞŵŽŶƐƚƌĂƚŽƌ�ŝƐ�WĞŐŐǇ��͘�^ĐŚŵŝĚ�ĂŶĚ�ƚŚĞ�ƚŽƉŝĐ�ŝƐ�͞�ŐŐ��Žǆ�ǁŝƚŚ�ƚŚĞ�ƉŽůǇŵĞƌ�ĐůĂǇ�ƐƵƌĨĂĐĞ�ƚƌĞĂƚŵĞŶƚ͘͟�� 

dĂŬĞ�Ă�ĨĞǁ�ŵŝŶƵƚĞƐ�ĂŶĚ�ĐŚĞĐŬ�ŽƵƚ�ƐŽŵĞ�ŽĨ��ĞŵŽŶƐƚƌĂƚŽƌ͛Ɛ�ǁŽƌŬ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ƉĞŐŐǇƐĐŚŵŝĚ͘ĐŽŵͬ 

ďĞĨŽƌĞ�ƚŚĞ�ŵĞĞƟŶŐ͘�:ŽŝŶ�ƵƐ͕�ďƌŝŶŐ�ůŽƚƐ�ŽĨ�ƋƵĞƐƟŽŶƐ͕�ĂŶĚ�ǁĞůĐŽŵĞ�WĞŐŐǇ�ƚŽ�ŽƵƌ�ĐůƵď�ŵĞĞƟŶŐ͘ 

�� 

 

'ƵĞƐƚƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘�dŚĞ�ŵĞĞƟŶŐ�ůŽĐĂƟŽŶ�ŝƐ͗ 

tŽŽĚĐƌĂŌ�ŽĨ��ƚůĂŶƚĂ 

ϴϱϲϬ�,ŽůĐŽŵď��ƌŝĚŐĞ�ZĚ 

^ƵŝƚĞ�ϭϭϱ 

�ůƉŚĂƌĞƩĂ�'�͕�ϯϬϬϮϮ 

;ϳϳϬͿ�ϱϴϳ-ϯϯϳϮ 

  ǁǁǁ͘ǁŽŽĚĐƌĂŌĂƚů͘ĐŽŵ� 

 

 

 

 
KWWSV���ZZZ�IDFHERRN�FRP�JURXSV�DWODQWDZWJ� 



 

WĂŐĞ�ϯ� ĂƚůĂŶƚĂǁŽŽĚƚƵƌŶĞƌƐŐƵŝůĚ͘ŽƌŐ :ĂŶƵĂƌǇ�ϮϬϭϵ 

 

�ĞĐĞŵďĞƌ�ϮϬϭϴ�,ŽůŝĚĂǇ��ǀĞŶƚ 

�t'�ŚŽůĚƐ��ŶŶƵĂů�,ŽůŝĚĂǇ��ǀĞŶƚ��ĞĐĞŵďĞƌ�ϭϵƚŚ� 

�ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ�ŚĞůĚ�ŝƚƐ�ĂŶŶƵĂů�ŚŽůŝĚĂǇ�ĞǀĞŶƚ�ŽŶ� 
�ĞĐĞŵďĞƌ�ϭϵ͕�ϮϬϭϴ�Ăƚ�tŽŽĚĐƌĂŌ�ŽĨ��ƚůĂŶƚĂ͘��dƵƌŶŽƵƚ�ǁĂƐ�ůŝŐŚƚ͕�ŐŝǀĞŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ͘�,ŽǁĞǀĞƌ͕�Ăůů�ǁŚŽ�ǁĞƌĞ�ƉƌĞƐĞŶƚ�ĞŶũŽǇĞĚ�ƚŚĞ�
ĞǀĞŶƚ͘��,ĞƌĞ͛Ɛ�ƐŽŵĞ�ƉŚŽƚŽƐ͘��dŚĂŶŬƐ�ƚŽ�:ŝŵ�ĂŶĚ�hůŝ�,ĂƌĚǇ�ĨŽƌ�ƚŚĞ�ŐƌĞĂƚ�ũŽď�ŝŶ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĞ�ĨŽŽĚ�ǁĂƐ�ƉůĞŶƟĨƵů�ĂŶĚ�ŐƌĞĂƚ͊ 



 

WĂŐĞ�ϰ� ĂƚůĂŶƚĂǁŽŽĚƚƵƌŶĞƌƐŐƵŝůĚ͘ŽƌŐ :ĂŶƵĂƌǇ�ϮϬϭϵ 

 

�ĞĐĞŵďĞƌ�ϮϬϭϴ�/E^d�Ed�'�>>�Zz 

Ϯ�DĞŵďĞƌƐ�ďƌŝŶŐ�ϯ�ĐƌĞĂƟǀĞ�ǁŽƌŬƐ�ĨŽƌ��ĞĐĞŵďĞƌ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ�ƉƌĞƐĞŶƚĂƟŽŶ 

�ƚ�ŽƵƌ��ĞĐĞŵďĞƌ�ϮϬϭϴ�ĐůƵď�ŵĞĞƟŶŐ�ǁĞ�ǁĞƌĞ�ĞŶũŽǇĞĚ�ϯ�ƉŝĞĐĞƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�Ϯ�ŵĞŵďĞƌƐ͘��dǁŽ�ŝƚĞŵƐ�ǁĞƌĞ�ĐůĂƐƐŝĮĞĚ�ĂƐ�
ďŽǆĞƐ͕�ĂŶĚ�ŽŶĞ�ĂƐ�ƚƵƌŶĞĚ�ƐƉĞĐŝĂůƚǇ�ŝƚĞŵƐ͘��'ŝǀĞŶ�ŝƚ�ǁĂƐ�ƚŚĞ�,ŽůŝĚĂǇ��ǀĞŶƚ�ĂŶĚ�ŽŶůǇ�ƚǁŽ�ƉĂƌƟĐŝƉĂŶƚƐ͕�ƚŚĞƌĞ��ǁĂƐ�ŶŽ�ƌĂŶͲ
ĚŽŵ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ�ǁŝŶŶĞƌ�ŽĨ�Ă�ΨϮϬ�tŽŽĚĐƌĂŌ�ŐŝŌ�ĐĂƌĚ͘�� 

,ĞƌĞ�ĂƌĞ�ƚŚĞ��ĞĐĞŵďĞƌ�ϮϬϭϴ�/ŶƐƚĂŶƚ�'ĂůůĞƌǇ��ŶƚƌŝĞƐ� 

ZĞĞƐ�,ĂƌĞŶ͕��ĚǀĞŶƚ�tƌĞĂƚŚ͕�ǀĂƌŝŽƵƐ�ǁŽŽĚƐ 

DŝŬĞ�ZŝůĞǇ͕�>ŝĚĚĞĚ��ŽǆĞƐ͕� 
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EĞǁƐ�Θ�/ŶĨŽƌŵĂƟŽŶ 

6ZDS�6KRS�)RU�6DOH 
dǁŽ�dƌĞĞ��ŽǇǌ�tŽŽĚ�ƐĞůůƐ�ůŽĐĂůůǇ�ŚĂƌǀĞƐƚĞĚ�ǁŽŽĚ�ŝŶ�ĞŶĚ�ŐƌĂŝŶ-ƐĞĂůĞĚ�ďůĂŶŬ�ĂŶĚ�ůŽŐ�ĨŽƌŵ͘�tĞ�ƐĞůů�ĨƌŽŵ�ŽƵƌ��ƵĨŽƌĚ�ůŽĐĂƟŽŶ�ďǇ�
ĂƉƉŽŝŶƚŵĞŶƚ͕�Ăƚ�ůŽĐĂů�ƚƵƌŶŝŶŐ�ĐůƵďƐ͕�ĂŶĚ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚ�ŽƵƌ�ǁĞďƐŝƚĞ͘�sŝƐŝƚ�ƵƐ�ĨŽƌ�ďĞƐƚ�ƉƌŝĐĞ͕�ďĞƐƚ�ƐĞůĞĐƟŽŶ͕�ĂŶĚ�ĐƵƐƚŽŵ�ĐƵƫŶŐ͘�
tĞ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ŐĞƚ�ŶĞǁ�ǁŽŽĚ�ĚĂŝůǇ�ĨƌŽŵ�ŵǇ�ŚƵƐďĂŶĚΖƐ�ƚƌĞĞ�ƐĞƌǀŝĐĞ͕�ƐŽ�ůĞƚ�ŵĞ�ŬŶŽǁ�ŝĨ�ǇŽƵ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�
ƐƉĞĐŝĂů͘  

�ůŝƐĂďĞƚŚ�ZŽƐƐ�---�ϲϳϴ͘ϴϴϳ͘Ϭϴϵϲ�---�ƚǁŽƚƌĞĞďŽǇǌΛǇĂŚŽŽ͘ĐŽŵ�---�ǁǁǁ͘ϮƚƌĞĞďŽǇǌ͘ĐŽŵ  

�����:RRGWXUQLQJ�(YHQWV 

ϮϬϭϵ���t�^ǇŵƉŽƐŝƵŵ���:ƵůǇ�ϭϭ-ϭϰ͕�ϮϬϭϵ�ZĂůĞŝŐŚ��ŽŶǀĞŶƟŽŶ��ĞŶƚĞƌ͕�ZĂůĞŝŐŚ͕�E���ƟŶǇ͘ĐĐͬ��tϮϬϭϵ 

�����$:*�&OXE�0HHWLQJ�6FKHGXOH 
DĞĞƟŶŐ��ĂƚĞ 'ƵĞƐƚ�WƌĞƐĞŶƚĞƌ—dŽƉŝĐ 

:ĂŶƵĂƌǇ�ϭϲ͕�ϮϬϭϵ WĞŐŐǇ��͘�^ĐŚŵŝĚ��-��ŐŐ��Žǆ�ǁŝƚŚ�ƉŽůǇŵĞƌ�ĐůĂǇ�ƐƵƌĨĂĐĞ�ƚƌĞĂƚŵĞŶƚ 

&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϵ d�� 

DĂƌĐŚ�ϮϬ͕�ϮϬϭϵ <ĞŝƚŚ�'ŽƚƐĐŚĂůů� 

�Ɖƌŝů�ϭϳ͕�ϮϬϭϵ tĂůƚ�tĂŐĞƌ� 

DĂǇ�ϭϱ͕�ϮϬϭϵ :ƵĚǇ��ŝƚŵĞƌ� 

:ƵŶĞ�ϭϵ͕�ϮϬϭϵ ZĞďĞĐĐĂ��Ğ'ƌŽŽƚ� 

:ƵůǇ�ϭϳ͕�ϮϬϭϵ �ĞŶŽŝƚ��ǀĞƌůǇ� 

�ƵŐƵƐƚ�Ϯϭ͕�ϮϬϭϵ d�� 

^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϵ ,ĂŶƐ�tĞŝƐŇŽŐ� 

KĐƚŽďĞƌ�ϭϲ͕�ϮϬϭϵ ZŽďĞƌƚ�>ǇŽŶ� 

EŽǀĞŵďĞƌ�ϭϯ͕�ϮϬϭϵ d�� 

�ĞĐĞŵďĞƌ�ϭϴ͕�ϮϬϭϵ ,ŽůŝĚĂǇ��ǀĞŶƚ 

�����0HPEHUVKLS�)HHV�DUH�'XH 
/Ĩ�ǇŽƵ�ŚĂǀĞŶ͛ƚ�ƉĂŝĚ�ǇŽƵƌ�ϮϬϭϵ�ĐůƵď�ŵĞŵďĞƌƐŚŝƉ�ĨĞĞ�ǇĞƚ͕�ƉůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ĚŽ�ƐŽ�Ăƚ�ƚŚĞ�:ĂŶƵĂƌǇ�ŵĞĞƟŶŐ͊͘�&ĞĞƐ�ĂƌĞ�ΨϱϬ͘ϬϬ�ĨŽƌ�ƚŚĞ�
ǇĞĂƌ͘��ĂƐŚ�Žƌ�ĐŚĞĐŬ�ŝƐ�ĂĐĐĞƉƚĞĚ͘��DŝŬĞ�ZŝůĞǇ�ǁŝůů�ďĞ�ĐŽůůĞĐƟŶŐ�ĚƵĞƐ�Ăƚ�ƚŚĞ�ŵĞĞƟŶŐ͘ 
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$ERXW�WKH�*XLOG 
7KH�$WODQWD�:RRGWXUQHUV�*XLOG��$:*��ZDV�IRUPHG�WR�SURYLGH�VXSSRUW��LGHDV��DQG�FDPDUDGHULH�WR�IHOORZ�
ZRRG�WXUQHUV�LQ�WKH�PHWUR�$WODQWD�DUHD��7KH�*XLOG�PHHWV�RQFH�D�PRQWK�DQG�PHPEHUV�DUH�LQYLWHG�WR�GLVSOD\�
H[DPSOHV�RI�WKHLU�ZRUN�DW�WKH�,QVWDQW�*DOOHU\��1HZ�DQG�HVWDEOLVKHG�WXUQHUV�KDYH�WKH�RSSRUWXQLW\�WR�DVN�TXHV�
WLRQV�DQG�VROYH�SUREOHPV�ZLWK�RWKHU�PHPEHUV� 
 
$W�HDFK�PRQWKO\�PHHWLQJ�D�GHPRQVWUDWLRQ�LV�FRQGXFWHG�E\�SURIHVVLRQDO�WXUQHUV�IURP�DOO�RYHU�WKH�ZRUOG��,W�LV�D�
JUHDW�RSSRUWXQLW\�WR�VHH�D�SURIHVVLRQDO�LQ�DFWLRQ��DVN�TXHVWLRQV�DQG�OHDUQ�WHFKQLTXHV��7KH�$:*�KDV�D�FRPSUH�
KHQVLYH�OLEUDU\�VWRFNHG�ZLWK�ZRRGWXUQLQJ�'9'¶V��DQG�ERRNV��7KHVH�LWHPV�DUH�DYDLODEOH�WR�WKH�PHPEHUVKLS�
IRU�D�VPDOO�UHQWDO�IHH��0HPEHUV�DUH�NHSW�LQIRUPHG�DERXW�XSFRPLQJ�HYHQWV�DQG�DFWLYLWLHV�WKURXJK�WKLV��WKHLU�
ZHE�VLWH�� 
 
$OO�LQWHUHVWHG�LQ�OHDUQLQJ�DERXW�ZRRGWXUQLQJ�DUH�ZHOFRPH�WR�DWWHQG�WKH�PRQWK�PHHWLQJV� 
 
 
 

$:*�&RQWDFWV 
2IILFHUV 

 
&RPPLWWHHV 

 
 
 

&ORVLQJ 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ďǇ�ƚŚĞ��ƚůĂŶƚĂ�tŽŽĚƚƵƌŶĞƌƐ�'ƵŝůĚ͕�;�t'Ϳ͘��ůů�ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ĐŽŶƚƌŝďƵͲ
ƚŽƌƐ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ��ĚŝƚŽƌ͕�KĸĐĞƌƐ͕�Žƌ�ƚŚĞ��t'͘�zŽƵƌ��t'�ƋƵĞƐƟŽŶƐ͕�ĐŽŵŵĞŶƚƐ�ĂŶĚ�ƐƵŐŐĞƐͲ
ƟŽŶƐ�ĂƌĞ�ĂůǁĂǇƐ�ǁĞůĐŽŵĞ͘�zŽƵ�ŵĂǇ�ĐŽŶƚĂĐƚ�ĂŶǇ�ŽĸĐĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ͕�Žƌ�ŽƵƌ�
ǁĞďƐŝƚĞΖƐ�ĐŽŶƚĂĐƚ�ǁĞďƉĂŐĞ͗�ǁǁǁ͘ĂƚůĂŶƚĂǁŽŽĚƚƵƌŶĞƌƐŐƵŝůĚ͘ŽƌŐ͘ 

3UHVLGHQW 7UHYRU�$QGHUVHQ FR-SUHVLGHQW#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

9LFH�3UHVLGHQW .DWLH�1DYDUUR YS#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

6HFUHWDU\ .LP�0XWKHUVERXJK VHFUHWDU\#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

7UHDVXUHU 0LNH�5LOH\ WUHDVXUHU#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

3DVW�3UHVLGHQW +DQV�0HLHU SDVW-SUHVLGHQW#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

'LUHFWRU -LP�+DUG\ GLUHFWRU#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

/LEUDULDQ -LP�+DUG\ OLEUDULDQ#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

1HZVOHWWHU 0LNH�5LOH\ QHZVOHWWHU#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

3URJUDPV -HII�%DUQHV SURJUDPV#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

3KRWRJUDSKHU .DWLH�1DYDUUR SKRWRJUDSKHU#DWODQWDZRRGWXUQHUVJXLOG�RUJ 

:HEPDVWHU -HII�%DUQHV ZHEPDVWHU#DWODQWDZRRGWXUQHUVJXLOG�RUJ 


