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5HIHUHQFH�DQG�$GPLQLVWUDWLRQ�'HWDLOV�

&KDULW\�1DPH� :DUGOH\�&KULVWDGHOSKLDQV�
5HJLVWHUHG�&KDULW\�
1XPEHU� ���������
&KDULW\¶V�3ULQFLSDO�
$GGUHVV�

7KRUQH�$YHQXH��:DUGOH\��*DWHVKHDG��7\QH�	�:HDU��
1(����7(�

�

1DPHV�RI�WKH�&KDULW\�7UXVWHHV�ZKR�0DQDJH�WKH�&KDULW\�

7UXVWHH�1DPH� 2IILFH� 'DWHV�DFWHG��LI�
QRW�IRU�IXOO�\HDU��

/XNH�%DPIRUG� � &HDVHG����������
-HII�/LOLFR� 9LFH�&KDLU��WR����������� &HDVHG����������
*UDQW�5DPVGHQ� &KDLU��WR����������� �
7UHYRU�'HHGPDQ� 7UHDVXUHU��WR����������� �
$QGUHZ�%ULOH\� � &HDVHG����������
1DWKDQ�6PLWK� &KDLU��IURP����������� �
5REHUW�&DIIUH\� 7UHDVXUHU��IURP����������� �
6WHYHQ�/LOLFR� 9LFH�&KDLU��IURP����������� �
�

6WUXFWXUH��*RYHUQDQFH�DQG�0DQDJHPHQW�

7\SH�RI�*RYHUQLQJ�
'RFXPHQW� &RQVWLWXWLRQ�
+RZ�WKH�&KDULW\�LV�
&RQVWLWXWHG� $VVRFLDWLRQ�

7UXVWHH�6HOHFWLRQ�0HWKRGV� 7UXVWHHV�DUH�DSSRLQWHG�RU�UHDSSRLQWHG�ELDQQXDOO\�
E\�D�EDOORW�RI�WKH�PHPEHUV�

��

2EMHFWLYHV�DQG�$FWLYLWLHV�

6XPPDU\�RI�WKH�2EMHFWV�RI�WKH�&KDULW\�
VHW�RXW�LQ�LWV�*RYHUQLQJ�'RFXPHQW�

�
7KH�FKDULW\·V�REMHFWV�DUH�WR�DGYDQFH�WKH�&KULVWLDQ�
)DLWK�LQ�DFFRUGDQFH�ZLWK�WKH�
&KULVWDGHOSKLDQ�$PHQGHG�6WDWHPHQW�RI�)DLWK�E\��
��WKH�KROGLQJ�RI�VHUYLFHV�DQG�RWKHU�HYHQWV�IRU�
ZRUVKLS��SUD\HU��IHOORZVKLS�DQG�WKH�SUHDFKLQJ�RI�
WKH�*RVSHO�
��SURYLGLQJ�UHOLJLRXV�WHDFKLQJ��SXEOLFDWLRQV�DQG�
RWKHU�UHIHUHQFH�PDWHULDOV�
��WKH�SURYLVLRQ�RI�SDVWRUDO�FDUH�
��HQJDJHPHQW�ZLWK�WKH�ORFDO�FRPPXQLW\�DFURVV�
DOO�DJHV�WKURXJK�D�UDQJH�RI�RXWUHDFK�DFWLYLWLHV�



��VXSSRUWLQJ�WKH�DGYDQFHPHQW�RI�KHDOWK�DQG�
VDYLQJ�OLYHV��WKH�SUHYHQWLRQ�DQG�UHOLHI�RI�
SRYHUW\�DQG�RYHUVHDV�DLG�DQG�IDPLQH�UHOLHI�LQ�D�
PDQQHU�FRQVLVWHQW�ZLWK�&KULVWLDQ�SULQFLSOHV�
XVXDOO\�YLD�GRQDWLRQV�WR�ORFDO��QDWLRQDO�DQG�
LQWHUQDWLRQDO�FKDULWLHV�
�
�

6XPPDU\�RI�WKH�0DLQ�$FWLYLWLHV�
8QGHUWDNHQ�IRU�WKH�3XEOLF�%HQHILW�LQ�
5HODWLRQ�WR�WKHVH�2EMHFWV�

�
KŶĐĞ�ĂŐĂŝŶ�ŽƵƌ�ĂĐƚŝǀŝƚŝĞƐ�ǁĞƌĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�
ĐƵƌƚĂŝůĞĚ�ŝŶ�ƚŚĞ�ǇĞĂƌ��Ɖƌ�Ϯϭ�ʹ�DĂƌ�ϮϮ�ĚƵĞ�ƚŽ�ƚŚĞ�
ŝŵƉĂĐƚ�ŽĨ��ŽǀŝĚ�ĂŶĚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƌĞƐƚƌŝĐƚŝŽŶƐ͘��/Ŷ�
ƚŚĞ�ĨŝƌƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ŵĂŶǇ�ŽĨ�ĂĐƚŝǀŝƚŝĞƐ�ǁĞƌĞ�
ĐŽŶĚƵĐƚĞĚ�ŽŶůŝŶĞ�ǀŝĂ��ŽŽŵ�Žƌ�dĞĂŵƐ͘��KǀĞƌ�ƚŚĞ�
ƐƵŵŵĞƌ͕�ǁĞ�ŐƌĂĚƵĂůůǇ�ƌĞŽƉĞŶĞĚ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂůů�
ďƵƚ�Ɛƚŝůů�ǁŝƚŚ�ƐŽŵĞ�ƌĞƐƚƌŝĐƚŝŽŶƐ͘��tĞ�ĚŝĚ�ŶŽƚ�
ƌĞŵŽǀĞ�Ăůů�ƌĞƐƚƌŝĐƚŝŽŶƐ�ƵŶƚŝů�ĂĨƚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ǇĞĂƌ�ĞŶĚ͘�
�
�ůƚŚŽƵŐŚ�ŐƌĂĚƵĂůůǇ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĂĐƚŝǀĞ�ĂŐĂŝŶ�
ǁĞ�ŚĂĚ�ŐĞŶĞƌĂů�ŝŶĐŽŵĞ�ŽĨ�άϮϱŬ�ƚŚĂƚ�ǁĂƐ�ůŽǁĞƌ�
ƚŚĂŶ�ƉƌĞ�ƉĂŶĚĞŵŝĐ͕�ŚŽǁĞǀĞƌ�ǁĞ�ƌĞĐĞŝǀĞĚ�Ă�
ůĞŐĂĐǇ�ŽĨ�άϴϭŬ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ƚĂŬŝŶŐ�ƚŽƚĂů�ŝŶĐŽŵĞ�ƚŽ�
άϭϬϲŬ͘�
�
dŚŝƐ�ƌŝƐĞ�ŝŶ�ŝŶĐŽŵĞ�ďĂĐŬ�ĂďŽǀĞ�άϮϱŬ�ŵĞĂŶƐ�ƚŚĂƚ�
ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞǀŝĞǁ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ϮϭͬϮϮ͘�
�
tĞ�ƵƐĞĚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ůĞŐĂĐǇ�ǁĞ�ƌĞĐĞŝǀĞĚ�ƚŽ�ŵĂŬĞ�
ĂĚĚŝƚŝŽŶĂů�ĚŽŶĂƚŝŽŶƐ�ƚŽ�ĞǆƚĞƌŶĂů�ĐŚĂƌŝƚŝĞƐ�ŽĨ�
άϮϬŬ͘�KƵƌ�ŐĞŶĞƌĂů�ĐŽƐƚƐ�ŚĂǀĞ�ĂůƐŽ�ŝŶĐƌĞĂƐĞĚ�ĚƵĞ�
ƚŽ�ƚŚĞ�ŐƌŽǁƚŚ�ŝŶ�ŽƵƌ�ŽƵƚƌĞĂĐŚ�ƚŽ�ƌĞĨƵŐĞĞ�ŐƌŽƵƉƐ�
ŝŶ�tĞƐƚ�EĞǁĐĂƐƚůĞ�ĂŶĚ�ĨƵƌƚŚĞƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŽƵƌ�
�s�ĐĂƉĂďŝůŝƚŝĞƐ͘�/ŐŶŽƌŝŶŐ�ůĞŐĂĐǇ�ƌĞůĂƚĞĚ�
ĞǆƉĞŶĚŝƚƵƌĞ�ĂŶĚ�ŝŶĐŽŵĞ͕�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ŝŶ�ŶĞƚ�
ŝŶĐŽŵĞ�ŝƐ�ĨůĂƚ͘�
�
�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕�ĞĂĐŚ�^ƵŶĚĂǇ�ǁĞ�ŚĞůĚ�Ϯ�
ĐŽŵŵƵŶŝŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ǁŽƌƐŚŝƉ�ŽĨ�'ŽĚ͘��/Ŷ�
ƚŚĞ�ĨŝƌƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŚĞƐĞ�ǁĞƌĞ�ŽŶůŝŶĞ͘��
tŚĞŶ�ƉŽƐƐŝďůĞ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�ƉĞƌƐŽŶ͕�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�
ǁĂƐ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞĐĐůĞƐŝĂů�ŚĂůů�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ�Ăƚ�
�ĞŶƚŽŶ��ƵƌŶ��ŽŵŵƵŶŝƚǇ��ĞŶƚƌĞ͘��dŚĞƐĞ�ƐĞƌǀŝĐĞƐ�
ǁĞƌĞ�ĂůƐŽ�ĂĐĐĞƐƐŝďůĞ�ǀŝĂ�ǌŽŽŵ͘���ůƐŽ�ŽŶ�Ă�^ƵŶĚĂǇ͕�
ǁĞ�ƌĂŶ�ƐĞǀĞƌĂů�ŝŶ�ƉĞƌƐŽŶ�ĂŶĚ�ŽŶůŝŶĞ�^ƵŶĚĂǇ�
ƐĐŚŽŽů�ĐůĂƐƐĞƐ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŽĨ�ǀĂƌŝŽƵƐ�ĂŐĞƐ͘�
�
ZĞŐƵůĂƌ�ŵŝĚͲǁĞĞŬ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶĐůƵĚĞĚ�ĂŶ�ĞǀĞŶŝŶŐ�
�ŝďůĞ�^ƚƵĚǇ��ůĂƐƐ�ĂŶĚ�ĂŶ�ŝŶĨŽƌŵĂů��ŽĨĨĞĞ�
DŽƌŶŝŶŐ͕�ĂŶĚ�ƚŚĞƐĞ�ǁĞƌĞ�ŚĞůĚ�ŽŶůŝŶĞ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ǇĞĂƌ͘��dŚĞ�dŽĚĚůĞƌƐΖ�'ƌŽƵƉ�ĂŶĚ�:ƵŶŝŽƌ�zŽƵƚŚ�
�ůƵď�ǁĞƌĞ�ƐƵƐƉĞŶĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘�
�
tĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĂƚƚƌĂĐƚ�ŝŶƚĞƌĞƐƚ�ĨƌŽŵ�/ƌĂŶŝĂŶ�
ZĞĨƵŐĞĞƐ�ůŽŽŬŝŶŐ�ƚŽ�ƉƌĂĐƚŝƐĞ��ŚƌŝƐƚŝĂŶŝƚǇ�ŝŶ�Ă�ƐĂĨĞ�
ĂŶĚ�ĂĐĐĞƉƚŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ͕�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�



ǇĞĂƌ͕�ǁĞ�ƌĂŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŽŶůŝŶĞ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ŽƵƌ�
ƌĞĨƵŐĞĞ�ĐŽŶƚĂĐƚƐ�ĂŶĚ�ŵĞŵďĞƌƐ�ŝŶĐůƵĚŝŶŐ�ďĂƐŝĐ�
ďŝďůĞ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ŵŽƌĞ�ĂĚǀĂŶĐĞĚ�ďŝďůĞ�ƐƚƵĚǇ�
ĐůĂƐƐĞƐ͘�
���
DŽƐƚ�ŽĨ�ŽƵƌ�ŽĐĐĂƐŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ǁĞ�ŽƌŐĂŶŝƐĞĚ�
ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ǁĞƌĞ�Ăůů�ĐĂŶĐĞůůĞĚ�ĂůƚŚŽƵŐŚ�ǁĞ�
ĚŝĚ�ŵĂŶĂŐĞ�ƚŽ�ƌƵŶ�Ă�ĨĞǁ�ĞǀĞŶƚƐ�ĨŽƌ�ǇŽƵŶŐ�ƉĞŽƉůĞ��
�
hƐƵĂůůǇ͕�Ăůů�ŽƵƌ�ĂĐƚŝǀŝƚŝĞƐ�ĐĂŶ�ďĞ�ĂƚƚĞŶĚĞĚ�ďǇ�ĐŚƵƌĐŚ�
ŵĞŵďĞƌƐ͕�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ďĞǇŽŶĚ͕�ŚŽǁĞǀĞƌ�ƚŚĞ�ŵŽǀĞ�ƚŽ�ŽŶůŝŶĞ�ĂĐƚŝǀŝƚŝĞƐ�ŚĂƐ�
ƚĞŵƉŽƌĂƌŝůǇ�ůŝŵŝƚĞĚ�ĂĐĐĞƐƐ�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�ƉƵďůŝĐ͘�
dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ůĞƐƐ�ŽĨ�ĂŶ�ŝƐƐƵĞ�ĨŽƌ�ƚŚĞ�ϮϮͬϮϯ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�
�
WƵďůŝĐĂƚŝŽŶƐ�ŽŶ��ŝďůĞ�ƚŽƉŝĐƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ĨƌĞĞůǇ�
ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶǇŽŶĞ�ǀŝƐŝƚŝŶŐ�ŽƵƌ�ƉƌĞŵŝƐĞƐ�ĂŶĚ�ǁĞ�
ŚĂǀĞ�Ă�ǁĞďƐŝƚĞ�ǁŚŝĐŚ�ŝƐ�ŬĞƉƚ�ƵƉ�ƚŽ�ĚĂƚĞ�ǁŝƚŚ�
ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ĂŶĚ�ďŝďůĞ�ƌĞůĂƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ͘��
�
tĞ�ŚĂǀĞ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ĐŽůůĞĐƚ�ĚŽŶĂƚŝŽŶƐ�ĨƌŽŵ�
ŵĞŵďĞƌƐ�ĨŽƌ�ǀĂƌŝŽƵƐ��ŚƌŝƐƚĂĚĞůƉŚŝĂŶ�ĂŶĚ�ŶŽŶͲ
�ŚƌŝƐƚĂĚĞůƉŚŝĂŶ�ĐŚĂƌŝƚŝĞƐ�ĂŶĚ�ǀĂƌŝŽƵƐ�ĞŵĞƌŐĞŶĐǇ�
ĂƉƉĞĂůƐ͕�ŚŽǁĞǀĞƌ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ĂƌĞ�ůŽǁĞƌ�ĚƵĞ�ƚŽ�
ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƉŚǇƐŝĐĂů�ĐŽůůĞĐƚŝŽŶƐ͘��ŐĂŝŶ͕�ƚŚĞƐĞ�
ŝƐƐƵĞƐ�ĂƉƉĞĂƌ�ƚŽ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�ŝŶ�ƚŚĞ�ϮϮͬϮϯ�ǇĞĂƌ�

�

$FKLHYHPHQWV�DQG�3HUIRUPDQFH�

�
�
�
�
�
6XPPDU\�RI�WKH�0DLQ�$FKLHYHPHQWV�
RI�WKH�&KDULW\�'XULQJ�WKH�<HDU�
�
�
�
�
�
�
�
�
�
�

�
tĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŚĂƚ͕�ĚĞƐƉŝƚĞ�ŚĂǀŝŶŐ�ƚŽ�ĐƵƌƚĂŝů�ŵĂŶǇ�
ĂƐƉĞĐƚƐ�ŽĨ�ĐŚƵƌĐŚ�ůŝĨĞ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�
ĐŽŶƚŝŶƵĞ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ƌĞŐƵůĂƌ�ĂĐƚŝǀŝƚŝĞƐ�ĨŽƌ�ŽƵƌ�
ŵĞŵďĞƌƐ͕�ĐŽŶƚĂĐƚƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘�
�
/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�
ƐƵƉƉŽƌƚ�ůĂƌŐĞ�ŶƵŵďĞƌƐ�ŽĨ�/ƌĂŶŝĂŶ�ZĞĨƵŐĞĞƐ�ůŽŽŬŝŶŐ�
ƚŽ�ƉƌĂĐƚŝƐĞ��ŚƌŝƐƚŝĂŶŝƚǇ�ŝŶ�Ă�ƐĂĨĞ�ĂŶĚ�ĂĐĐĞƉƚŝŶŐ�
ĞŶǀŝƌŽŶŵĞŶƚ͘�
�
dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ƚŚƌŽƵŐŚ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�
ůĞŐĂĐǇ�ŝŶĐŽŵĞ�ĂŶĚ�ƌĞŐƵůĂƌ�ŝŶĐŽŵĞ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�
ŵĂŬĞ�ĚŽŶĂƚŝŽŶƐ�ŽĨ�άϮϵŬ�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ŐŽŽĚ�ĐĂƵƐĞƐ͘�
�
�

�

)LQDQFLDO�5HYLHZ�

%ULHI�6WDWHPHQW�RI�WKH�&KDULW\¶V�3ROLF\�
RQ�5HVHUYHV�

tĞ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĨƵŶĚƐ�ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�
ƵƐ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĨŝŶĂŶĐĞ�ƌĞŐƵůĂƌ�ĞǆƉĞŶĚŝƚƵƌĞ�ĨŽƌ�Ă�
ƉĞƌŝŽĚ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ϲ�ŵŽŶƚŚƐ͘���Ɛ�Ăƚ�ϯϭƐƚ�DĂƌĐŚ�
ϮϬϮϮ�ƚŚĞ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĨƵŶĚƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĞĞƚ�ƚŚŝƐ�
ĞǆƉĞŶĚŝƚƵƌĞ�ĂƌĞ�ĞƐƚŝŵĂƚĞĚ�ƚŽ�ďĞ�άϭϱ͕ϬϬϬ͘�



'HWDLOV�RI�DQ\�)XQGV�0DWHULDOO\�LQ�
'HILFLW�

Eͬ��

�

'HFODUDWLRQ�

7KH�WUXVWHHV�GHFODUH�WKDW�WKH\�KDYH�DSSURYHG�WKH�WUXVWHHV¶�UHSRUW�DERYH��

6LJQHG�RQ�EHKDOI�RI�WKH�FKDULW\¶V�WUXVWHHV�

6LJQDWXUHV�
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