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&DUWRJUDSK\ SURYLGHG E\
7KH 0DU\ODQG 'HSW� RI 3ODQQLQJ
*HRVSDWLDO 	 'DWD $QDO\VLV 8QLW
2FWREHU ����

� �� ��� 0LOHV

7RWDO /LYHVWRFN E\ &RXQW\

����� RU /HVV

����� � �����
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6RXUFH� /LYHVWRFN ,QYHQWRU\� ���� 8�6� &HQVXV RI $JULFXOWXUH
�%DOWLPRUH &LW\ QRW LQFOXGHG LQ $JULFXOWXUH &HQVXV �����

7\SH RI /LYHVWRFN
DV 3HUFHQW RI
&RXQW\7RWDO

%HHI
&RZV

6ZLQH

6KHHS�
/DPEV

�
/LYHVWRFN 3URFHVVLQJ
)DFLOLW\
�6HH EDFN IRU SURFHVVRU LQIRUPDWLRQ�

/LYHVWRFN ,QYHQWRU\ E\ &RXQW\
�1XPEHU RI $QLPDOV�

&RXQW\ %HHI &RZV 6ZLQH
6KHHS�
/DPEV

$OOHJDQ\ ����� �� ���
$QQH $UXQGHO 1R 'DWD �� ���
%DOWLPRUH ����� ��� �����
&DOYHUW ��� �� ��
&DUROLQH ��� �� ��
&DUUROO ����� ��� �����
&HFLO ����� 1R 'DWD ���
&KDUOHV ����� ��� ���
'RUFKHVWHU �� 1R 'DWD 1R 'DWD
)UHGHULFN ����� ����� �����
*DUUHWW ����� ��� ���
+DUIRUG ����� ��� �����
+RZDUG ��� ��� �����
.HQW ��� 1R 'DWD ���
0RQWJRPHU\ ����� ��� ���
3ULQFH *HRUJH
V 1R 'DWD 1R 'DWD ���
4XHHQ $QQH
V ��� �� ���
6W� 0DU\
V ����� ��� ���
6RPHUVHW ��� 1R 'DWD ���
7DOERW ��� 1R 'DWD ���
:DVKLQJWRQ ����� ����� �����
:LFRPLFR 1R 'DWD �� 1R 'DWD
:RUFHVWHU 1R 'DWD ��� ���

86'$�,QVSHFWHG
/LYHVWRFN�3URFHVVLQJ�
)DFLOLWLHV�LQ�0DU\ODQG

)RU�FRUUHFWLRQV�DQG�XSGDWHV�SOHDVH�FRQWDFW�'DQLHO�5RVHQ��GDQLHO�URVHQ#PDU\ODQG�JRY

/LYHVWRFN�3URFHVVLQJ�)DFLOLWLHV

)O\HU�SURGXFHG�E\�WKH�0DU\ODQG�6XVWDLQDEOH�*URZWK�&RPPLVVLRQ¶V
5XUDO�(FRQRPLHV�:RUNJURXS��6XEFRPPLWWHH�RQ�6XVWDLQDEOH�)RRG�DQG�)RRG�3URGXFWLRQ�
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�ĚĚƌĞƐƐ �ŝƚǇ ^ƚĂƚĞ �ŝƉ �ŽƵŶƚǇ WŚŽŶĞ�EƵŵďĞƌ �ĞĞĨ >Ăŵď 'ŽĂƚ ^ǁŝŶĞ
sĂĐƵƵŵ�
WĂĐŬ

<ŽƐŚĞƌ ,ĂůĂů WƌŽĐĞƐƐŝŶŐ�^ĞƌǀŝĐĞƐ ^ĂůĞƐ�KƵƚůĞƚ

ϭ͘�
��Θ�t��ŽƵŶƚƌǇ�DĞĂƚƐ͕�
/ŶĐ͘

ϭϮ�DŝĚĚůĞ�^ƚ͘ dĂŶĞǇƚŽǁŶ D� Ϯϭϳϴϳ �ĂƌƌŽůů ;ϰϭϬͿ�ϳϱϲͲϮϰϮϬ� �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕��ƵƌĞ͕�^ŵŽŬĞ ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ

Ϯ͘�
�ŽǁŵĂŶΖƐ��ƵƚĐŚĞƌ�
^ŚŽƉ�

ϯϰϱϮ��ŚƵƌĐŚǀŝůůĞ�ZĚ͘ �ďĞƌĚĞĞŶ D� ϮϭϬϬϭ ,ĂƌĨŽƌĚ ;ϰϭϬͿ�ϵϭϰͲϱϲϬϳ �ƵƐƚŽŵ�WƌŽĐĞƐƐŽƌ ZĞƚĂŝů�^ƚŽƌĞ

ϯ͘�
'ĂůǀŝŶĞůů��DĞĂƚ�
�ŽŵƉĂŶǇ͕�/ŶĐ͘

ϰϲϭ�ZĂŐĂŶ�ZĚ͘ �ŽŶŽǁŝŶŐŽ D� Ϯϭϵϭϴ �ĞĐŝů ;ϰϭϬͿ�ϯϳϴͲϯϬϯϮ
�Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕��ƵƌĞ͕�^ŵŽŬĞ͕�
>ĂƌĚ͕�^ĐƌĂƉƉůĞ

ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�
�ĞůŝǀĞƌǇ�ƚŽ�^ĐŚŽŽůƐ͕�
ZĞƐƚĂƵƌĂŶƚƐ͕��ůƵďƐ͕��ĂƌƐ

ϰ͘�
'ƌĞŝƐĞ��ƌŽƚŚĞƌƐ�
WĂĐŬŝŶŐ͕�/ŶĐ͘

ϭϭϵϬϭ�'ƌĞŝƐĞ�&Ăƌŵ�ZĚ͕͘�E� �ƵŵďĞƌůĂŶĚ D� ϮϭϱϬϮ �ůůĞŐĂŶǇ ;ϮϰϬͿ�ϯϲϮͲϮϴϮϲ
�Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ĂƵƐĂŐĞ͕�
,ĂŵďƵƌŐĞƌ͕��ƵƌŝŶŐ��ŽŶĞ��ůƐĞǁŚĞƌĞ

,ĂůĂů�WƌŽĚƵĐƚƐ�ƚŽ��ƚŚŶŝĐ�
DĂƌŬĞƚƐ�s�͕�D�͕�ĂŶĚ���

ϱ͘�
,ĂŵǌĂŚ�^ůĂƵŐŚƚĞƌ�
,ŽƵƐĞ�>>�

ϭϱϲϴϬ��ůĞĂƌ�^ƉƌŝŶŐ�ZĚ͘� tŝůůŝĂŵƐƉŽƌƚ D� Ϯϭϳϵϱ tĂƐŚŝŶŐƚŽŶ ;ϯϬϭͿ�ϮϮϯͲϴϲϱϭ�

ϲ͘� ,ĞŵƉƐ�DĞĂƚƐ͕�/ŶĐ͘ ϯϳϰϬ�:ĞĨĨĞƌƐŽŶ�WŝŬĞ :ĞĨĨĞƌƐŽŶ D� Ϯϭϳϱϱ &ƌĞĚĞƌŝĐŬ
;ϯϬϭͿ�ϰϳϯͲϱϳϬϬ
;ϴϬϬͿ�ϵϳϰͲϱϰϬϱ

�Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ĂƵƐĂŐĞ ZĞƚĂŝů�^ƚŽƌĞ

ϳ͘�
,ŽĨĨŵĂŶΖƐ�YƵĂůŝƚǇ�
DĞĂƚƐ

ϭϯϮϮϱ��ĞĂƌĨŽƐƐ�WŝŬĞ ,ĂŐĞƌƐƚŽǁŶ D� ϮϭϳϰϬ tĂƐŚŝŶŐƚŽŶ
;ϯϬϭͿ�ϳϯϵͲϮϯϯϮ
;ϴϬϬͿ�ϯϱϲͲϯϭϵϯ

�Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�&ƵƌƚŚĞƌ�
WƌŽĐĞƐƐŝŶŐ͕�>ƵŶĐŚ�DĞĂƚƐ͕�^ĂƵƐĂŐĞ͕�
�ĂĐŽŶ͕�,Žƚ��ŽŐƐ͕�^ĂůĂŵŝ͕��ŽůŽŐŶĂ

ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ͕�ĂŶĚ�
^ƚŽƌĂŐĞ

ϴ͘� ,ŽƌƐƚ�DĞĂƚƐ ϭϳϴϬϳ�ZĞŝĨĨ��ŚƵƌĐŚ�ZĚ͘ ,ĂŐĞƌƐƚŽǁŶ D� ϮϭϳϰϬ tĂƐŚŝŶŐƚŽŶ ;ϯϬϭͿ�ϳϯϯͲϭϬϴϵ
�Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ĂƵƐĂŐĞ͕��ĂĐŽŶ͕�
,Ăŵ͕�ZĞƚĂŝů�ǁŝƚŚ�^ŵĂůů��Ğůŝ

ZĞƚĂŝů��^ƚŽƌĞ��ǁŝƚŚ�^ŵĂůů��Ğůŝ

ϵ͘�
:͘�t͘�dƌĞƵƚŚ�Θ�^ŽŶƐ͕�
/ŶĐ͘�

ϯϮϴ�KĞůůĂ��ǀĞŶƵĞ �ĂƚŽŶƐǀŝůůĞ D� ϮϭϮϮϴ �ĂůƚŝŵŽƌĞ ;ϰϭϬͿ�ϰϲϱͲϰϲϱϬ
WƌŝŵĂƌŝůǇ�ƐůĂƵŐŚƚĞƌ�ĂŶĚ�ƋƵĂƌƚĞƌ�
;WƌŝŵĂů��ƵƚƐͿ��ĂŶ�ĚŽ�ƐŵĂůůĞƌ�ĐƵƚƐ�
ĂŶĚ�'ƌŽƵŶĚ��ĞĞĨ

ZĞƚĂŝů�^ƚŽƌĞ͕�hŶƉƌŽĐĞƐƐĞĚ�
DĞĂƚ�^ŽůĚ�ƚŽ�&ĂĐŝůŝƚŝĞƐ�ĨŽƌ�
WƌŽĐĞƐƐŝŶŐ�ĂŶĚ��ŝƐƚƌŝďƵƚŝŽŶ

ϭϬ͘�
KůĚůŝŶĞ��ƵƐƚŽŵ�DĞĂƚ�
�Ž͕͘�>>�

ϭϲϬϬ�^͘�DŽŶƌŽĞ�^ƚ͘ �ĂůƚŝŵŽƌĞ D� ϮϭϮϯϬ ;ϰϭϬͿ�ϵϲϮͲϱϱϯϬ
,ĂƌǀĞƐƚ͕��ƌǇ��ŐĞ��Ƶƚ͕�WĂĐŬĂŐĞ͕�
sĂĐƵƵŵ�^ĞĂů

ϭϭ͘� ^ŚƌŝǀĞƌ�DĞĂƚƐ ϭϲϰϯϲ�&ŽƵƌ�WŽŝŶƚƐ��ƌŝĚŐĞ�ZĚ͘ �ŵŵŝƚƐďƵƌŐ D� ϮϭϳϮϳ &ƌĞĚĞƌŝĐŬ ;ϯϬϭͿ�ϰϰϳͲϮϮϱϱ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�'ƌŽƵŶĚ��ĞĞĨ
ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�ƚŽ�Ă�
&Ğǁ�>ŽĐĂů�ZĞƐƚĂƵƌĂŶƚƐ

ϭϮ͘� ^ŚƵĨĨΖƐ�DĞĂƚƐ͕�/ŶĐ͘ ϭϮϮϰϳ��ĂƵŐŚĞƌ�ZĚ͘ dŚƵƌŵŽŶƚ D� Ϯϭϳϴϴ &ƌĞĚĞƌŝĐŬ ;ϯϬϭͿ�ϮϳϭͲϮϮϯϭ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ŵŽŬĞ�^ĂƵƐĂŐĞ
ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�
DŽƐƚůǇ�ƚŽ�ZĞƐƚĂƵƌĂŶƚƐ

ϭϯ͘�
^ƵĚůĞƌƐǀŝůůĞ�&ƌŽǌĞŶ�
DĞĂƚ�>ŽĐŬĞƌ

ϮϬϰ��͘�DĂŝŶ�^ƚ͘ ^ƵĚůĞƌƐǀŝůůĞ D� Ϯϭϲϲϴ YƵĞĞŶ��ŶŶĞΖƐ ;ϰϭϬͿ�ϰϯϴͲϯϭϬϲ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ĂƵƐĂŐĞ͕�^ĐƌĂƉƉůĞ
ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�ƚŽ�Ă�
�ŽƵƉůĞ�ŽĨ�ZĞƐƚĂƵƌĂŶƚƐ

ϭϰ͘� dŚĞ��ƵƚĐŚĞƌ��ůŽĐŬ ϮϰϴϮ�DĂƌǇůĂŶĚ�,ŝŐŚǁĂǇ Dƚ͘�>ĂŬĞ�WĂƌŬ D� ϮϭϱϱϬ 'ĂƌƌĞƚƚ ;ϯϬϭͿ�ϯϯϰͲϰϭϰϬ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ĂƵƐĂŐĞ͕�ZĂďďŝƚƐ ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ

ϭϱ͘� tĂŐŶĞƌ�DĞĂƚƐ͕�>>� ϲϬϰ�E͘�DĂŝŶ�^ƚ͘ DŽƵŶƚ��ŝƌǇ D� Ϯϭϳϳϭ &ƌĞĚĞƌŝĐŬ ;ϯϬϭͿ�ϴϮϵͲϬϱϬϬ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ŵŽŬĞ͕�^ĂƵƐĂŐĞ ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ

ϭϲ͘�
tŽŽĚůĂǁŶ�&ĂƌŵƐ�
^ůĂƵŐŚƚĞƌŚŽƵƐĞ

ϰϮϯϯ�,ĂƌƉĞƌƐ�&ĞƌƌǇ�ZĚ͘ ^ŚĂƌƉƐďƵƌŐ D� ϮϭϳϴϮ tĂƐŚŝŶŐƚŽŶ ;ϯϬϭͿ�ϰϯϮͲϴϲϯϮ �Ƶƚ͕�tƌĂƉ͕�&ƌĞĞǌĞ͕�^ŵŽŬĞ͕�^ĂƵƐĂŐĞ
ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�ƚŽ�
ZĞƐƚĂƵƌĂŶƚƐ�ĂŶĚ�^ƚŽƌĞƐ͕�
&ĂƌŵĞƌƐ�DĂƌŬĞƚƐ

ϭϳ͘�
tŽƌŬŝŶŐ�,�DĞĂƚƐ�Θ�
DĂƌŬĞƚ

ϱϰϴϭ�&ƌŝĞŶĚƐǀŝůůĞ�ZĚ͘�;Zƚ͘�ϰϮͿ� &ƌŝĞŶĚƐǀŝůůĞ D� Ϯϭϱϯϭ 'ĂƌƌĞƚƚ ;ϯϬϭͿ�ϳϱϬͲϱϬϯϵ
�Ƶƚ͕�tƌĂƉ͕�'ƌŝŶĚ͕�&ƌĞĞǌĞ͕�&ƵƌƚŚĞƌ�
WƌŽĐĞƐƐŝŶŐ��;^ĂƵƐĂŐĞ͕��ĂĐŽŶ͕�,Ăŵ͕�
^ŵŽŬĞĚ�tŚŽůĞ�,ŽŐ͕�DĞĂƚ�^ƚŝĐŬƐͿ

ZĞƚĂŝů�^ƚŽƌĞ͕�tŚŽůĞƐĂůĞ�ƚŽ�
ZĞƐƚĂƵƌĂŶƚƐ�ĂŶĚ��ƐƚŽƌĞƐ͕�
&ĂƌŵĞƌƐ�DĂƌŬĞƚ

EĂŵĞ�
΀ůŽĐĂƚŝŽŶ�ŽŶ�ŵĂƉ�ŝŶĚŝĐĂƚĞĚ�

ďǇ�ŶƵŵďĞƌ΁

/LYHVWRFN�3URFHVVLQJ�)DFLOLWLHV

0HDW��3RXOWU\��DQG�(JJ�,QVSHFWLRQ�'LUHFWRU\�


