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3epPrt AYJs

(MPCBM8BGFST � $P� , � -UE � � 	IFSF JOBG UFS � SF GFS SFE � UP � BT�
(MPCBM8BGFST
� JT�B�QSPGFTTJPOBM�TJMJDPO�XBGFS�TVQQMJFS�BOE�
NBOVGBDUVSFT�QSPEVDUT� GPS� JOUFHSBUFE�DJSDVJU�BOE�QPXFS�
FMFDUSPOJDT�BQQMJDBUJPOT�� *O� SFTQPOTF� UP�HMPCBM� DMJNBUF�
DIBOHF�BOE�UIF�MBUFTU�EFWFMPQNFOU�USFOET�JO�DPSQPSBUF�TPDJBM�
SFTQPOTJCJMJUJFT�	$43
,�(MPCBM8BGFST�IBT�UBLFO�UIF�JOJUJBUJWF�
UP� DPNQJMF�B�$43� SFQPSU��#BTFE�PO� MPOH�UFSN� JO��EFQUI�
JOUFSBDUJPOT�XJUI� MPDBM�DPNNVOJUJFT�BOE�FOHBHFNFOU�XJUI�
TUBLFIPMEFST,�(MPCBM8BGFST�EJTDMPTFT� JO�UIF�SFQPSU�SFMFWBOU�
JOGPSNBUJPO�PO�NBUFSJBM�JTTVFT�SFHBSEJOH�UIF�GPVS�BTQFDUT�PG�
DPSQPSBUF�HPWFSOBODF,�FDPOPNZ,�FOWJSPONFOU,�BOE�TPDJFUZ,�
BT�XFMM�BT�FYFDVUJPO��� JNQSPWFNFOU�SFTVMUT,� JO�BEEJUJPO�UP�
QSFTFOUJOH�UIF�GVUVSF�WJTJPO�BOE�HPBMT�JO�UFSNT�PG�TVTUBJOBCMF�
EFWFMPQNFOU�

3epPrt &dJtJnH And 'JnaM %raGt

(MPCBM8BGFST�DPNQJMFT�BOE�PSHBOJ[FT�SFMFWBOU� JOGPSNBUJPO�
BOE�FEJUT�UIJT�SFQPSU�UISPVHI�UIF�GPMMPXJOH�QSPDFEVSFT�

●	1MBOOJOH,�$PNQJMJOH�BOE�0SHBOJ[JOH
1SJODJQBM�NFNCFST�PG�UIF�$43�UBTL�GPSDF�	DPNQSJTJOH�UIF�
1SFTJEFOUT�0GGJDF�BOE�UIF�)FBMUI�BOE�4BGFUZ�.BOBHFNFOU�
%FQBSUNFOU
� BSF� JO� DIBSHF� PG� UIF� PWFSBMM � QMBOOJOH,�
JOGPSNBUJPO�DPNQJMBUJPO���PSHBOJ[BUJPO,�DPNNVOJDBUJPO���
JOUFHSBUJPO,�BOE�FEJUJOH���SFWJTJPOT�

●	&EJUJOH�1SPDFEVSFT,�3FWJFX�BOE�'JOBM�%SBGU
"GUFS�NFNCFST�PG�UIF�$PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�
$PNNJUUFF�IBWF�DPMMFDUFE�BMM� SFMFWBOU� JOGPSNBUJPO�BOE�
XSJUUFO�UIF�SFQPSU�BOE�IBWF�UIF�EB�UB�JO�UIF�SFQPSU�WFSJFE�
CZ�UIF�IFBET�PG�BMM�EFQBSUNFOUT,�JU�JT�UIFO�TVCNJUUFE�UP�UIF�
$IBJSQFSTPO� 	$IBJSQFSTPO�PG� UIF�$PSQPSBUF�4VTUBJOBCMF�
%FWFMPQNFOU�$PNNJUUFF
� GPS� SFWJFX,� UIFO� GJOBMJ[FE� GPS�
QVCMJTIJOH�

3epPrtJnH Standards

5IF�DPOUFOUT�BOE�TUSVDUVSF�PG� UIJT� SFQPSU�QSJNBSJMZ� GPMMPX�
UIF�DPSF� JOEJDBUPST�PVUMJOFE�JO�UIF�4VTUBJOBCJMJUZ�3FQPSUJOH�
(VJEFMJOFT�SFMFBTFE�CZ�UIF�(MPCBM�3FQPSUJOH�*OJUJBUJWF�	(3*
��
"EEJUJPOBMMZ,�UIJT�SFQPSU�BMTP�DPOGPSNT�UP�UIF�3VMFT�(PWFSOJOH�
UIF�1SFQBSBUJPO�BOE�'JMJOH�PG�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�
3FQPSUT�CZ�584&�-JTUFE�$PNQBOJFT�BOE�5$'%�	*NQMFNFOUJOH�
UIF�3FDPNNFOEBUJPOT�PG�UIF�5BTL�'PSDF�PO�$MJNBUF�SFMBUFE�
'JOBODJBM�%JTDMPTVSFT
��,FZ�JTTVFT�PG�DPODFSO�UP�TUBLFIPMEFST�
BSF�EJTDMPTFE�BOE�SFTQPOEFE�UP�JO�SFMFWBOU�DIBQUFST�CBTFE�PO�
NBUFSJBMJUZ�BOBMZTJT�SFTVMUT�

��

"CPVU�5IJT�3FQPSU



3epPrt #PundarJes And 3epPrtJnH 1erJPd

5IJT� JT� UIF�3SE�$43�SFQPSU� SFMFBTFE�CZ�(MPCBM8BGFST�� *UT� SFQPSUJOH�QFSJPE�
BOE�TDPQF�BSF�BT�GPMMPXT�

1VCMJDBUJPO�5JNF��+VOF�2020

3FQPSUJOH�1FSJPE��+BOVBSZ�1,�2019�UP�%FDFNCFS�31,�2019

1SFWJPVT�1VCMJDBUJPO�5JNF��+VOF�2019

3FQPSUJOH�4DPQF�

3FHBSEJOH�PQFSBUJPO���NBOVGBDUVSJOH�TJUFT,�UIF�EBUB�DPMMFDUJPO�JT�DVSSFOUMZ�OPU�DPNQMFUFE�GPS�
TPNF�PG�(MPCBM8BGFST�PQFSBUJPO�TJUFT,�SFTVMUJOH�JO�UIF�MBDL�PG�EJTDMPTVSF�PG�QFSGPSNBODF�EBUB�
GPS�TPNF�PG�UIF�TJUFT�DPWFSFE�JO�UIF�NBKPS�DPOTJEFSBUJPO�BTQFDUT�JO�UIJT�BOOVBM�SFQPSU��*O�2018,�
XF�FTUBCMJTIFE�B�EBUB�DPMMFDUJPO�NFDIBOJTN�IPQJOH�UP�JODMVEF�BMM�EJTDMPTFE�QFSGPSNBODF�
EBUB�GPS�BMM�PQFSBUJPO�TJUFT�GP�S�UIF�OFYU�3�ZFBST�DPWFSFE���JO�UIF�NBKPS�DPOTJEFSBUJPO�BTQFDUT�

3FQPSUJOH�4DPQF�BT�*MMVTUSBUFE�'SPN�5IF�'PMMPXJOH�1FSGPSNBODFT�

&DPOPNJD�QFSGPSNBODF�

$PWFST� BMM� PQFSBUJPO���NBOVGBDUVSJOH� TJUFT� JODMVEJOH�(MPCBM8BGFST�)FBERVBSUFST,�
(MPCBM8BGFST�$IVOBO�1MBOU,�5"*4*-�&MFDUSPOJD�.BUFSJBMT�$PSQ�,�(MPCBM8BGFST�+BQBO�$P��-UE�,�
.&.$�+BQBO�-UE�,�.&.$�,PSFB�$PNQBOZ,�,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P��-UE�,�.&.$�
&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�(MPCJ5FDI�*ODPSQPSBUFE��.&.$�--$,�.&.$�&MFDUSPOJD�.BUFSJBMT�
4�Q�",�5PQTJM�(MPCBM8BGFST�"�4,�(MPCBM8BGFST�4JOHBQPSF�1UF��-UE��"MM�OBODJBM�EBUB�BSF�BVEJUFE�
BOE�DFSUJFE�CZ�,1.(�JO�BDDPSEBODF�XJUI�*OUFSOBUJPOBM�'JOBODJBM�3FQPSUJOH�4UBOEBSET�	*'34
�
BOE�DBMDVMBUFE�JO�/5�EPMMBST�

&OWJSPONFOUBM�1FSGPSNBODF�

&YDFQU�4JOHBQPSF�PDF,�BMM�PUIFS�PQFSBUJPO���NBOVGBDUVSJOH�TJUFT�BSF�BMM� JODMVEFE�JOUP�UIF�
SFQPSUJOH�TDPQF�PG�FOWJSPONFOUBM�QFSGPSNBODF��"MM�SFTQPOTJCMF�EFQBSUNFOUT�BSF�JO�DIBSHF�PG�
DPNQJMJOH�UIFJS�PXO�TUBUJTUJDT��0OMZ�UIBU�DFSUBJO�EBUB�GPS�PTIPSF�TJUFT�BSF�ZFU�DPNQMFUFE,�BOE�
UIF�EJTDMPTVSF�TDPQF�XJMM�CF�OPUFE�JO�UIF�TUBUJTUJDT�JOGPSNBUJPO�JO�UIJT�SFQPSU�

4PDJBM�1FSGPSNBODF�

4UB�TUBUJTUJDT�BOBMZTJT�DPWFST�BMM�PQFSBUJPO���NBOVGBDUVSJOH�TJUFT�JODMVEJOH�4JOHBQPSF�PDF��
0UIFS�QFSGPSNBODF�TDPQF�JT�DPOTJTUFOU�XJUI�UIBU�PG�UIF�FOWJSPONFOUBM�QFSGPSNBODF��&BDI�
SFTQPOTJCMF�EFQBSUNFOU�JT�JO�DIBSHF�PG�DPNQJMJOH�JUT�PXO�TUBUJTUJDT�

(MPCBM8BGFST�XJMM�QVCMJTI�BO�BOOVBM�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�SFQPSU�XJUI�JUT�FMFDUSPOJD�
MF�BWBJMBCMF�GPS�EPXOMPBET���CSPXTJOH�JO�UIF�4UBLFIPMEFST�&OHBHFNFOU�PO�(MPCBM8BGFST�
XFCTJUF�

3epPrt Assurance

*O�PSEFS� UP�FOTVSF� UIF� SFQPSUT�DPOGPSNJUZ� UP� UIF�(3*�4UBOEBSET�BOE� UP�FOIBODF� UIF�
USBOTQBSFODZ�BOE�DSFEJCJMJUZ�PG�(MPCBM8BGFST� TVTUBJOBCJMJUZ� SFMBUFE� JOGPSNBUJPO,� UIF�
(MPCBM8BGFST�$PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�$PNNJUUFF�IBT�QBTTFE�B�SFTPMVUJPO�UP�
DPNNJTTJPO�BO�JOEFQFOEFOU�UIJSE��QBSUZ�DFSUJDBUJPO�CPEZ�UP�WFSJGZ�UIF�SFQPSU��5IF�SFQPSU�IBT�
TJODF�CFFO�WFSJFE�CZ�%/7�(-�#VTJOFTT�"TTVSBODF�$P�,�-UE��UP�DPNQMZ�XJUI�UIF�SFRVJSFNFOUT�
PG�(3*�4UBOEBSET�DPSF�PQUJPOT�BOE�UIF�NPEFSBUF�MFWFM�BTTVSBODF�SFRVJSFNFOUT�PG�%/7�(-�
7FSJ4VTUBJO�1SPUPDPM��'PS�NPSF�EFUBJMT�PO�UIF�WFSJDBUJPO�TUBUFNFOU,�QMFBTF�SFGFS�UP�UIF�
"QQFOEJY�

$Pntact

4IPVME�ZPV�IBWF�BOZ�DPNNFOUT�PS�TVHHFTUJPOT�SFHBSEJOH�UIJT�SFQPSU,�QMFBTF�GFFM� GSFF�UP�
DPOUBDU�VT�JO�POF�PG�UIF�GPMMPXJOH�XBZT�

(MPCBM8BGFST�$P�,�-UE�

$POUBDU�1FSTPO��4QPLFTQFSTPO�.S��8FJ�8FO�$IFO,�7JDF�1SFTJEFOU

5FM���03�577�2255���2280

"DUJOH�4QPLFTQFSTPO��.S��1BP�$IVBO�$IFO,�.BOBHFS

5FM���03�578�3131���1361

"EESFTT��/P��8��*OEVTUSJBM�&BTU�3PBE�2,�4DJFODF�1BSL,�)TJODIV,�5BJXBO

&�NBJM��(8$*3!TBT�HMPCBMXBGFST�DPN

8FCTJUF��IUUQ���XXX�TBT�HMPCBMXBGFST�DPN�QBHFT�HX�UX�JOEFY�BTQY

��

"CPVU�5IJT�3FQPSU

https://www.sas-globalwafers.com/pages/gw/en/stakeholder/default.aspx?Type=2001
https://www.sas-globalwafers.com/pages/gw/en/stakeholder/default.aspx?Type=2001
mailto:GWCIR@sas-globalwafers.com
http://www.sas-globalwafers.com/pages/gw/tw/index.aspx
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Aspects .aterJaM 5PpJcs ���� (PaMs ���� PG (PaM 
AcIJeWements

&DPOPNJD�
"TQFDU

$PSQPSBUF�
HPWFSOBODF

�y .BJOUBJO�XJUIJO�UIF�UPQ�5��BNPOH�BMM�
MJTUFE�05$�DPNQBOJFT ��

&UIJDT���JOUFHSJUZ���
"OUJ�DPSSVQUJPO �y /P�VOFUIJDBM�PS�EJTIPOFTU�JODJEFOUT ��

0QFSBUJPOBM�
QFSGPSNBODF

�y 4VTUBJOFE�QSPU
�y .BJOUBJOJOH�B�TPVOE�OBODJBM�TUSVDUVSF ��

-FHBM�DPNQMJBODF
�y $PNQMFUF�JOWFOUPSZ�BOE�JNQSPWFNFOU�JO�
BDDPSEBODF�XJUI�UIF�JOUFSOBM�SFHVMBUJPOT�
PG�BMM�EFQBSUNFOUT�JO�5BJXBO

��

&OWJSPONFOUBM�
"TQFDU

&OFSHZ�SFTPVSDFT�
DPOTVNQUJPO�BOE�
SFEVDUJPO

(SFFOIPVTF�HBT�
FNJTTJPO

�y 1MBOU�QPXFS�DPOTFSWBUJPO�SBUF��1�
�y 3FEVDUJPO�PO�HSFFOIPVTF�HBT�FNJTTJPO���
1�

��

1PMMVUJPO�
QSFWFOUJPO

�y 6OVTVBM�JODJEFOU�SFQPSUFE�UP�DPNQFUFOU�
BVUIPSJUZ�͗ 1 ��

8BTUF�DPOUSPM �y 3FEVDUJPO�PO�XBTUF�PVUQVU��2� ��

4PDJBM�"TQFDU

&NQMPZFF�
FEVDBUJPO���
USBJOJOH

�y (SPXUI�JO�BUUFOEBODF�SBUF�PG�BOOVBM�
USBJOJOH�DPVSTFT�͘ 3� ��

'SJFOEMZ�
XPSLQMBDF

	JODMVEJOH�JTTVFT�
MJLF�PDDVQBUJPOBM�
TBGFUZ�BOE�IFBMUI,�
PDDVQBUJPOBM�
IFBMUI


�y /P�PDDVSSFODF�PG�PDDVQBUJPOBM�JOKVSJFT
�y 0�NBKPS�PDDVQBUJPOBM�EJTBTUFST
�y 0�EJTQVUFT�SFMBUFE�UP�IVNBO�SJHIUT
�y .JOJNJ[F�FYQFOTFT�PO�MBCPS�EJTQVUF
�y $13�USBJOJOH�QBSUJDJQBOUT�͘�50�
�y 100��PG�OFX�SFDSVJUT�DPNQMFUFE�
FEVDBUJPO�USBJOJOH�PO�QSFWFOUJPO�
BHBJOTU�XPSLQMBDF�WJPMFODF�BOE�TFYVBM�
IBSBTTNFOU�XJUIJO�30�EBZT�PG�BSSJWBM

��

1SPEVDU�RVBMJUZ�
BOE�DVTUPNFS�
TBUJTGBDUJPO

�y $POUJOVPVTMZ�JNQSPWF�RVBMJUZ,�GPDVT�
PO�QSPEVDU�3�%�UP�JNQSPWF�DVTUPNFS�
TBUJTGBDUJPO

��

&cPnPmJcs Aspect

$PSQPSBUF�(PWFSOBODF�,1*

**OGPSNBUJPO�EJTDMPTVSF�BOE�DPSQPSBUF�HPWFSOBODF�BQQSBJTBM�BOE�SBUJOH�PG�
584&�MJTUFE�DPNQBOJFT�

3BOLJOH� JO� UIF� UPQ��� �PG�BMM� MJTUFE�05$�DPNQBOJFT� JO� UIF�6UI�DPSQPSBUF�
HPWFSOBODF�BQQSBJTBM�2019

3BOLJOH� JO� UIF� UPQ��� �PG�BMM� MJTUFE�05$�DPNQBOJFT� JO� UIF�5UI�DPSQPSBUF�
HPWFSOBODF�BQQSBJTBM�2018

3BOLJOH� JO�UIF�UPQ���� �PG�BMM� MJTUFE�05$�DPNQBOJFT� JO�UIF�4UI�DPSQPSBUF�
HPWFSOBODF�BQQSBJTBM�2017

3BOLJOH� JO�UIF�UPQ���� �PG�BMM� MJTUFE�05$�DPNQBOJFT� JO�UIF�3SE�DPSQPSBUF�
HPWFSOBODF�BQQSBJTBM�2016

&DPOPNZ�,1*

$PnsPMJdated 3eWenue
6OJU��100�NJMMJPO�/5%
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��
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&1S
6OJU��/5%

%eCt 5P Asset 3atJP
6OJU���

3eturn 0n Assets
6OJU���

3eturn 0n &RuJtZ
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$arCPn %JPYJde &RuJWaMent
6OJU�UPO�$02F�ZSFBS

8ater 3ecPWerZ
6OJU�.FUSJD�UPOT

3eused 3ecZcMed 8aste
6OJU�.FUSJD�UPOT
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&OWJSPONFOUBM�,1*
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$ustPmer SatJsGactJPn
6OJU���

AWeraHe 5raJnJnH )Purs 1er &mpMPZee
6OJU��IPVS

%JsaCMJnH 'reRuencZ 3ate
6OJU�	'3
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SPcJaM Aspect

4PDJBM�,1*

:ear ���� ���_��� ���_��� ����
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.eTTBHe�'SPN�5Ie�$IBJSQeSTPn

(MPCBM8BGFS
$IBJSQFSTPO�BOE�$&0

5IF� DPNQBOZ� BDIJFWFE� B� UPUBM� SFWFOVF� PG� /5%� 58�094�
CJMMJPO,�B�1�64��EFDSFBTF�GSPN�UIF�QSFWJPVT�ZFBS,�CVU�TUJMM�
SFBDIFE�B�OFX�TFDPOE�IJHIFTU�SFDPSE�

��

5IF�&14�XBT�/5%�31�35,�XIJDI�NBJOUBJOFE�UIF�TJNJMBS�
MFWFM�BT�UIBU�PG�UIF�QSFWJPVT�ZFBS�XJUI�/5%�31�18���

4IBSFIPMEFS�FRVJUZ�XBT�/5%�45�073�CJMMJPO,�
B�4�4��JODSFBTF�GSPN�UIF�QSFWJPVT�ZFBS�

��
5IF� $PNQBOZ� XBT� HSBOUFE� XJUI� (SFFO� #VJMEJOH�
DFSUJDBUJPO�XJUI�(PMEFO�.FEBM���

�� 5IF�DPOTPMJEBUFE�SFWFOVF�XBT�/5%�17�9�CJMMJPO,�B�
1�8��JODSFBTF�GSPN�UIF�QSFWJPVT�ZFBS�

5IF� $PNQBOZ� XBT� BXBSEFE� XJUI� (SFFO� 'BDUPSZ� -BCFM�
$FSUJDBUF�JTTVFE�CZ�UIF�*OEVTUSJBM�%FWFMPQNFOU�#VSFBV�

��

5IF� $PNQBOZ� XBT� JO� UIF� UPQ� 5�� PG� BMM� MJTUFE� 05$�
DPNQBOJFT� SBOLJOH� JO� UIF� 5UI� DPSQPSBUF� HPWFSOBODF�
BQQSBJTBM�

��

5IF�$PNQBOZ�XPO�UIF�4(4�*40�45001�1MVT�"XBSE���

5IF�$PNQBOZ�XBT�BXBSEFE�XJUI� UXP�(PME�
5PXFS�"XBSET�PG�2019�5BJXBO�$POUJOVPVT�
*NQSPWFNFOU� $PNQFUJUJPO� CZ� $PSQPSBUF�
4ZOFSHZ�%FWFMPQNFOU�$FOUFS�

��

(MPCBM8BGFST� VUJMJ[FT� JUT� DVUUJOH�FEHF� USBJM�CMB[JOH� UFDIOPMPHJFT� UP� TQFFE�VQ�OFX�
NBOVGBDUVSJOH�QSPDFTT�BOE�OFYU�HFOFSBUJPO�OFX�QSPEVDUT�EFWFMPQNFOU�TJODF�JUT�TFQBSBUJPO�
JOUP�BO�JOEFQFOEFOU�DPNQBOZ�GSPN�4"4�JO�2011��7JB�WFSUJDBM�BOE�IPSJ[POUBM� JOUFHSBUJPO�PG�
UIF�DPNQBOZ�SFTPVSDFT�UP�ESBTUJDBMMZ�JODSFBTF�PQFSBUJOH�QFSGPSNBODF,�(MPCBM8BGFST�IPQFT�
UP�DSFBUF�HSFBUFS�WBMVFT�GPS� JOWFTUPST,�DVTUPNFST,�BOE�FNQMPZFFT��.FBOXIJMF,� JO�PSEFS�UP�
TVQQPSU�UIF�HMPCBM�4VTUBJOBCMF�%FWFMPQNFOU�(PBMT� 	4%(T
,�(MPCBM8BGFST�IBT�UBLFO�UIF�
JOJUJBUJWF�UP�DPNQJMF�B�$PSQPSBUF�4PDJBM�3FQPSU�UIBU�XBT�DFSUJGJFE�CZ�BO�JOUFSOBUJPOBM�UIJSE�
QBSUZ�BOE�DPOUBJOT�GVMM�EJTDMPTVSF�PG�2019�(MPCBM8BGFST�DPODSFUF�BDUJPO�BOE�QFSGPSNBODF�JO�
JNQMFNFOUJOH�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUJFT�BOE�EJTQMBZT�JUT�EFUFSNJOBUJPO�GPS�TVTUBJOBCMF�
EFWFMPQNFOU�HPBMT�

-PPLJOH�CBDL�BU�2019,�EVF�UP�UIF�EPVCMF�JNQBDU�PG�UIF�USBEF�UFOTJPO��BOE�HFPQPMJUJDT,�OVNCFS�
PG�VODFSUBJO�GBDUPST�IBT�JODSFBTFE��8IJMF�UIF�HMPCBM�FDPOPNJD�FOWJSPONFOU�XBT�FYQFSJFODJOH�
B�DIBOHJOH�TJUVBUJPO�BOE�XF�IBWF�TFFO�UIF�TMPXEPXO�JO�UIF�EFNBOET�PG�UIF�TFNJDPOEVDUPS�
JOEVTUSZ,�(MPCBM8BGFST�TUJMM�QSFTFOUFE�B�TQFDUBDVMBS�QFSGPSNBODF� JO�2019�� *O�BEEJUJPO�
UP�UIF�TFDPOE�IJHIFTU�BOOVBM�SFWFOVF� JO�IJTUPSZ,�XF�IBWF�BMTP�BDIJFWFE�UIF�GPMMPXJOH�B��
DIJFWFNFOUT�

*O�SFTQPOTF�UP�HMPCBM�FOFSHZ�DPOTFSWBUJPO�BOE�DBSCPO�SFEVDUJPO�BOE�JO�DPNQMJBODF�XJUI�
FDP�GSJFOEMZ�USFOET,�(MPCBM8BGFST�IBT�BEPQUFE�WBSJPVT� JNQSPWFNFOU�NFBTVSFT�UP�NFFU�
UIF�HSFFO�TQFDJGJDBUJPOT�JO�CPUI�IBSEXBSF�BOE�TPGUXBSF�BTQFDUT�� *O�UFSNT�PG�UIF�TPGUXBSF�
QBSU,�(MPCBM8BGFST�)TJODIV�1MBOU�QBTTFE�UIF�$MFBOFS�1SPEVDUJPO�"TTFTTNFOU�4ZTUFN�PG�UIF�
(SFFO�'BDUPSZ�-BCFM�BT�QSPNVMHBUFE�CZ�UIF�*OEVTUSJBM�%FWFMPQNFOU�#VSFBV,�.0&"�JO�+VOF�
2018��BOE�JO�UFSNT�PG�UIF�IBSEXBSF�QBSU,�(MPCBM8BGFST�XBT�HSBOUFE�XJUI�UIF�(SFFO�#VJMEJOH�
DFSUJDBUJPO�JO�+BOVBSZ�2019�BOE�UIF�(SFFO�#VJMEJOH�DFSUJDBUJPO�XJUI�(PMEFO�.FEBM�JO�.BSDI�
2019,�CPUI�JTTVFE�CZ�UIF�.JOJTUSZ�PG�UIF�*OUFSJPS,�.0&"��*O�0DUPCFS�PG�2019,�(MPCBM8BGFST�XBT�
FWFO�BXBSEFE�XJUI�UIF�(SFFO�'BDUPSZ�DFSUJGJDBUJPO�CZ�UIF�*OEVTUSJBM�%FWFMPQNFOU�#VSFBV,�
TVDDFTTGVMMZ�GVMMMJOH�JUT�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�BT�XFMM�BT�SFDFJWJOH�SFDPHOJUJPO�GPS�JUT�
DPOUSJCVUJPO�JO�DMFBO�QSPEVDUJPO�

(MPCBM8BGFST�TVCTJEJBSJFT�BSPVOE�UIF�XPSME�BSF�BMTP�DPNNJUUFE�UP�FOFSHZ�DPOTFSWBUJPO�BOE�
DBSCPO�SFEVDUJPO��&OFSHZ�DPOTVNQUJPO�XBT�HSFBUMZ�SFEVDFE�UISPVHI�BDUJWF�JNQSPWFNFOU�PG�
UIF�QSPEVDUJPO�QSPDFTT,�FOIBODFNFOU�JO�PVUQVU�SBUF�BOE�ZJFME,�BOE�PQUJNJ[BUJPO�PG�JO�QMBOU�
QSPEVDUJPO�FRVJQNFOU��8JUI�SFHBSE�UP�QSPEVDUJPO�QSPDFTT,�UIF�$PNQBOZ�BMTP�EJE�JUT�CFTU�UP�
SFEVDF�BOE�SFDZDMF�UIF�XBTUFT�JO�UIF�QSPEVDUJPO�QSPDFTT��(MPCBM8BGFST�XJMM�DPOUJOVF�UP�BJN�
GPS�UIF�HPBMT�PG�HSFFO�EFTJHO�BOE�HSFFO�QSPEVDUT�BOE�EFEJDBUF�JO�TVTUBJOBCMF�EFWFMPQNFOU�
XIJMF�QVSTVJOH�DPSQPSBUF�QSPUT,�BOE�GBJUIGVMMZ�QMBZ�UIF�SPMF�BT�B�HMPCBM�DJUJ[FO�

�7
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ACPVU�(MPCBM8BGeST

$PmpanZ 1rPMe

&TUBCMJTIFE�JO�0DUPCFS�18,�2011�BOE�IFBERVBSUFSFE�JO�)TJODIV�5BJXBO,�(MPCBM8BGFST�$P�,�-UE��	IFSFJOBGUFS�SFGFSSFE�UP�BT�(MPCBM8BGFST
�TQFDJBMJ[FT�JO�3�UP�12�TJMJDPO�XBGFS�NBOVGBDUVSJOH��1SPEVDU�
BQQMJDBUJPOT�IBWF�FYUFOEFE�UISPVHI�MPHJD,�NFNPSZ,�QPXFS�NBOBHFNFOU,�BVUPNPUJWF,�*5�BOE�.&.4��*U�JT�UIF�XPSMET�UIJSE�MBSHFTU�TFNJDPOEVDUPS�TJMJDPO�XBGFS�TVQQMJFS�BOE�UIF�MBSHFTU�OPO�+BQBOFTF�
TFNJDPOEVDUPS�TJMJDPO�XBGFS�TVQQMJFS��(MPCBM8BGFST,�QSFWJPVTMZ�UIF�4FNJDPOEVDUPS�#VTJOFTT�6OJU�PG�4JOP�"NFSJDBO�4JMJDPO�1SPEVDUT�*OD�	IFSFJOBGUFS�SFGFSSFE�UP�BT�4"4
�XBT�TFQBSBUFE�JOUP�BO�
JOEFQFOEFOU�DPNQBOZ�GSPN�4"4�JO�2011�

*O�2012,�(MPCBM8BGFST�BDRVJSFE�UIF�TVCTJEJBSZ,�$PWBMFOU�4JMJDPO�$PSQPSBUJPO,�UIF�TJMJDPO�XBGFS�CVTJOFTT�PG�$PWBMFOU�.BUFSJBMT�$PSQPSBUJPO,�SBOLFE�6UI�HMPCBMMZ�BU�UIBU�UJNF��BOE�JO�2016�(MPCBM8BGFST�
TVDDFTTGVMMZ�BDRVJSFE�5PQTJM�4FNJDPOEVDUPS�.BUFSJBMT�"�4�	IFSFJOBGUFS�BCCSFWJBUFE�BT�5PQTJM
�BOE�4VO&EJTPO�4FNJDPOEVDUPS�-JNJUFE�	IFSFJOBGUFS�BCCSFWJBUFE�BT�4VO&EJTPO
�JO�%FONBSL�BOE�64�IBT�
TJODF�CFDPNF�UIF�XPSMET�UIJSE�MBSHFTU�XBGFS�TVQQMJFS��(MPCBM8BGFST�QSPEVDU�SBOHF�IBT�BMTP�DSPTTFE�GSPN�$;�JOUP�MBSHF�TJ[FE�FQJUBYJBM�XBGFST,�QPMJTIFE�XBGFST,�TJMJDPO�PO�JOTVMBUPS�XBGFS�BOE�PBU�[POF�	';
�
TFNJDPOEVDUPS�XBGFST��$PNCJOFE�XJUI�(MPCBM8BGFST�UPQ�OPUDI�PQFSBUJPO�NPEFM�BOE�NBSLFU�OJDIF�BOE�4VO&EJTPOT�HMPCBM�CBTFT�BOE�3�%�DBQBCJMJUJFT,�(MPCBM8BGFST�IBT�UIVT�CVJMU�B�GVSUIFS�JOUFHSBUFE�
QSPEVDU�MJOF�XJUI�B�UPUBM�PG�16�PQFSBUJPO���NBOVGBDUVSJOH�CBTFT�UIBU�BSF�TUSBUFHJDBMMZ�EJTQFSTFE�BDSPTT�9�DPVOUSJFT�JO�"TJB,�&VSPQF,�BOE�UIF�"NFSJDB���(MPCBM8BGFST�IBT�BO�BCTPMVUFMZ�DPNQSFIFOTJWF�
QSPEVDU�DPNCJOBUJPO�UP�BDDFMFSBUF�UIF�EFWFMPQNFOU�PG�OFX�UFDIOPMPHJFT�BOE�OFX�QSPEVDUT�BOE�UP�DPOUJOVF�JUT�GPDVT�PO�TFSWJOH�DVTUPNFST�TP�BT�UP�DSFBUF�NPSF�WBMVF�GPS�DVTUPNFST,�TIBSFIPMEFST,�BOE�
TUB�NFNCFST�

(MPCBM8BGFST�IBT�FOIBODFE�JUT�CVTJOFTT�QFSGPSNBODF,�QSPBDUJWFMZ�NPWFE�GPSXBSE,�BOE�TUPPE�SNMZ�BU�B�CFUUFS�GBWPSBCMF�QPTJUJPO�UISPVHI�UIF�CFOFUT�PG�SFTPVSDF�JOUFHSBUJPO�FYFSUFE�GSPN�JOEVTUSJBM�
TUSBUFHJD�BMMJBODF�BOE�FYUFSOBM�SF�JOWFTUNFOU��*O�BEEJUJPO,�JU�FYQBOET�JUT�CVTJOFTT�EPNBJO�CZ�UIF�DPSQPSBUF�NBOBHFNFOU�NPEFM�PG�NBYJNJ[JOH�TIBSFIPMEFST�FRVJUZ,�DPOUJOVFT�UP�DVMUJWBUF�FYJTUJOH�DPSF�
UFDIOPMPHJFT,�GVSUIFS�JNQMFNFOUT�QSPEVDU�EJWFSTJDBUJPO�BOE�DPSQPSBUF�EJWFSTJDBUJPO�CVTJOFTT,�BOE�BDUJWFMZ�FOIBODFT�UIF�HMPCBM�NBSLFU�TIBSF�JO�PSEFS�UP�GVSUIFS�BDIJFWF�UIF�HMPCBM�MFBEJOH�QPTJUJPO�JO�
UIF�FME�PG�TJMJDPO�XBGFS�NBOVGBDUVSJOH�

�
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AnneaMed 8aGer

�8BGFS%JBNFUFS�	*ODIFT


&1I 8aGer 	&pJtaYJaM


1PMJsIed8aGer

%Jused 8aGer

/Pn�pPMJsIed 8aGer

'; 8aGer 	'MPat ;Pne
 

S0I8aGer 	SJMJcPn Pn InsuMatPr
 

SJ$8aGer 	SJMJcPn $arCJde
 

(a/�SJ (a/�SJ$ 	(aMMJum /JtrJde


�6 6 8 12
�&OE�BQQMJDBUJPOT

.emPrZ

1PXer %eWJce AutPmPCJMe

AutPmPCJMe

AutPmPCJMe

AutPmPCJMe

SPMar InWerter

%Jscrete %eWJce

.edJcaM &RuJpment

)JHI 7PMtaHe 1PXer .&.S SensPr$.0S $.0S 3' %eWJce 1IPtPnJcs

8Jnd 5urCJne )JHI Speed 3aJM

&MectrJcJtZ AerPspace

.16�.$6 $.0S ImaHe SensPr

-$% %rJWer AnaMPH�-PHJc I$

.emPrZAnaMPH�-PHJc I$1PXer %eWJce$PmmunJcatJPn

)JHI Speed 3aJM 8Jnd 5urCJne

3' 1PXer

)JHI 7PMtaHe 1PXer

1PXer SuppMJes

1rPduct 1PrtGPMJP1rPduct 1PrtGPMJP
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#asJc InGP 0G (MPCaM8aGers

�5IF�OP��PG�FNQMPZFFT�JT�CBTFE�UIF�TUBUJTUJDT�PO�2019�12�31

0peratJPn � .anuGacturJnH #ases  

)FBERVBSUFSFE�JO�5BJXBOT�)TJODIV,�(MPCBM8BGFST�$P�,�-UE��IBT�CSBODIFT�BDSPTT�UIF�HMPCF�JODMVEJOH�5BJXBO,�.BJOMBOE�$IJOB�,�+BQBO,�4��,PSFB,�.BMBZTJB,�UIF�64��,�*UBMZ,�
%FONBSL,�BOE�4JOHBQPSF��$VSSFOUMZ,�PVS�QSPEVDUT�BSF�NBJOMZ�TPME�UP�"TJB,�&VSPQF,�BOE�UIF�"NFSJDBT��(MPCBM8BGFST�IBT�MPOH�CFFO�EFWPUFE�UP�UIF�FGDJFODZ�FOIBODFNFOU�
PG�LFZ�NBUFSJBMT�PG�QPXFS�DPNQPOFOUT,�BOE�TQBSFT�OP�SFTPVSDFT�PO�UIF�EFWFMPQNFOU�PG�4J$�XBGFST,�IPQJOH�UP�DPOUSJCVUF�UP�FOFSHZ�DPOTFSWBUJPO�BOE�DBSCPO�SFEVDUJPO�

/PUF��5P�JODSFBTF�PQFSBUJPOBM�FDJFODZ,�UIF�PQFSBUJPOT�JO�1PMBOE�1MBOU�XFSF�DFBTFE�JO�2019�

$PNQBOZ�/BNF
(MPCBM8BGFST�$P�,�-UE�

%BUF�PG�&TUBCMJTINFOU
0DUPCFS�18,�2011

/P��PG�FNQMPZFFT�
5BJXBO��1,590��0TIPSF��5,139

$BQJUBM
/5�4�373�CJMMJPO

)FBERVBSUFST
/P��8��*OEVTUSJBM�&BTU�3PBE�2,�4DJFODF�1BSL,�)TJODIV,�5BJXBO

$IBJSQFSTPO���$&0
%PSJT�)TV�	)TJV�-BO�)TV


1SFTJEFOU
.BSL�-ZOO�&OHMBOE

.BJO�1SPEVDU�BOE�5FDIOPMPHZ
3�JODI�UP�12�JODI�4JMJDPO�8BGFS

$PVOUSJFT�PG�0QFSBUJPO
5BJXBO,�$IJOB,�+BQBO,�4PVUI�,PSFB,�.BMBZTJB,�64",�*UBMZ,�
%FONBSL,�4JOHBQPSF

5aJXan
(MPCBM8BGFST�)FBERVBSUFST
(MPCBM8BGFST�$IVOBO�1MBOU
5BJTJM�&MFDUSPOJD�.BUFSJBMT�$PSQ�

+apan
(MPCBM8BGFST�+BQBO�$P�,�-UE�
.&.$�+BQBO�-UE�

.aMaZsJa

.&.$�&MFDUSPOJD�.BUFSJBMT,�4EO��#IE�

ItaMZ
.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�"
ItaMZ
.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�"

SJnHapPre
(MPCBM8BGFST�4JOHBQPSF�1UF��-UE�
SJnHapPre
(MPCBM8BGFST�4JOHBQPSF�1UF��-UE�

%enmarL
5PQTJM�(MPCBM8BGFST�"�4
%enmarL
5PQTJM�(MPCBM8BGFST�"�4

5Ie 6nJted States
�(MPCJ5FDI�*ODPSQPSBUFE��.&.$�--$�

SPutI ,Prea
.&.$�,PSFB�$PNQBOZ

.aJnMand $IJna
,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�
.aJnMand $IJna
,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�
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1artJcJpatJPn Jn &YternaM AssPcJatJPns 

5BJXBO�4FNJDPOEVDUPS�*OEVTUSZ�"TTPDJBUJPO�	54*"
 ���� Ӫ

4&.* Ӫ

4&.*�4.( Ӫ Ӫ

+BQBO�4PDJFUZ�PG�/FXFS�.FUBMT Ӫ

'FEFSBUJPO�PG�.BMBZTJBO�.BOVGBDUVSFST�	'..
 Ӫ

.BMBZTJBO�&NQMPZFST�'FEFSBUJPO�	.&'
 Ӫ

/BUJPOBM�*OTUJUVUF�PG�0DDVQBUJPOBM�4BGFUZ���)FBMUI�	/*04)
 Ӫ

-PDBM�*OEVTUSJBM�"TTPDJBUJPO Ӫ

5IF�,PSFB�$IBNCFS�PG�$PNNFSDF���*OEVTUSZ Ӫ

,PSFB�&OWJSPONFOUBM�1SFTFSWBUJPO�"TTPDJBUJPO Ӫ

,PSFB�*OEVTUSJBM�4BGFUZ�"TTPDJBUJPO Ӫ

,PSFB�$IFNJDBMT�.BOBHFNFOU�"TTPDJBUJPO Ӫ

,PSFB�'JSF�4BGFUZ�"TTPDJBUJPO Ӫ

-PDBM�*OEVTUSJBM�1BSL�"TTPDJBUJPO Ӫ

*OEVTUSJBM�&OWJSPONFOUBM�.BOBHFNFOU�"TTPDJBUJPO Ӫ

0DDVQBUJPOBM�4BGFUZ�BOE�)FBMUI�"TTPDJBUJPO Ӫ

*OEVTUSJBM�8BUFS�.BOBHFNFOU�"TTPDJBUJPO Ӫ

*OEVTUSJBM�8BTUFXBUFS�.BOBHFNFOU�"TTPDJBUJPO Ӫ

'JSF�4BGFUZ�"TTPDJBUJPO Ӫ

)JHI�1PXFS�%FWJDF�BQQMJDBUJPO�BOE�3FTFBSDI�"MMJBODF Ӫ

"MMJFE�"TTPDJBUJPO�GPS�4DJFODF�1BSL�*OEVTUSJFT Ӫ

*OTUJUVUF�PG�*OUFSOBM�"VEJUPST�	**"
�5BJXBO�$IBQUFS� Ӫ

$PNQVUFS�"VEJU�"TTPDJBUJPO Ӫ

,PSFBO�/VSTFT�"TTPDJBUJPO Ӫ %JSFDUPS�	$IVOHOBN�1SPWJODF


-PDBM�&NFSHFODZ�1MBOOJOH�$PNNJUUFF�	-&1$
 Ӫ

4IFSNBO�4BGFUZ�-FBEFST�'PSVN Ӫ

(BUFXBZ�TPDJFUZ�PG�IB[BSEPVT�NBUFSJBMT�NBOBHFST Ӫ

AssPcJatJPn � 0rHanJ[atJPn 1artJcJpant .emCer .emCer
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$PmpanZ $IrPnPMPHZ
%eWeMPpment 1rPMe

*40�14001�$FSUJFE2013  08

2013  122013  12 5BJXBO�*OUFMMFDUVBM�1SPQFSUZ�
.BOBHFNFOU�4ZTUFN�	5*14
�
$FSUJDBUF�BQQSPWFE

&TUBCMJTINFOU�PG�(MPCBM8BGFST�$P�,�-UE��
	DBSWFE�PVU�GSPN�4"4�TFNJDPOEVDUPS�
CVTJOFTT�VOJU
2011  10

2012  042012  04 "DRVJSFE�BMM�UIF�TFNJDPOEVDUPS�TJMJDPO�XBGFS�
SFMBUFE�CVTJOFTT�JO�UIF�TVCTJEJBSJFT�PG�UIF�
+BQBOFTF�$PWBMFOU�.BUFSJBMT�$PSQ�

2013�0DDVQBUJPOBM�)FBMUI�JOJUJBM�NBSL�
DFSUJFE�CZ�.JOJTUSZ�PG�)FBMUI�BOE�8FMGBSF2013  12

2014  07 5416949�2009�2VBMJUZ�
"TTVSBODF�$FSUJDBUF�HSBOUFE

-JTU�PO�51&Y�
PO�4FQUFNCFS�25,�20152015  09

2016  072016  07 5IF�BDRVJTJUJPO�GPS�UIF�TFNJDPOEVDUPS�
CVTJOFTT�PG�5PQTJM�4FNJDPOEVDUPS�
.BUFSJBMT�"�4�JO�%FONBSL�	5PQTJM


*102014  09

2014  102014  10 &NFSHJOH�4UPDL�-JTUJOH

0DDVQBUJPOBM�4BGFUZ�BOE�)FBMUI�
4ZTUFN�0)4"4�18001��2007�DFSUJDBUFE2016  08

2016  08 504).4�$/4�15506�2011�$FSUJFE

3BOLJOH�JO�UIF�UPQ�20��PG�BMM�MJTUFE�05$�
DPNQBOJFT�JO�UIF�3SE�DPSQPSBUF�HPWFSOBODF�
BQQSBJTBM�CZ�4FDVSJUJFT�BOE�'VUVSFT�*OTUJUVUFBQQSBJTBM�CZ�4FDVSJUJFT�BOE�'VUVSFT�*OTUJUVUFBQQSBJTBM�CZ�4FDVSJUJFT�BOE�'VUVSFT�*OTUJUVUF2017  04

2017  05 )BOEMF�PG�QBJE�JO�DBQJUBM�JODSFBTF�BOE�EJTUSJCVUJPO�
PG�OFX�TUPDLT��1BSUJDJQBUF�JO�UIF�EJTUSJCVUJPO�PG�
PTIPSF�EFQPTJUBSZ�SFDFJQU

*40�14001�2015�$FSUJFE2016  08

2016  12 "DRVJTJUJPO�PG�
4VO&EJTPO�4FNJDPOEVDUPS�-JNJUFE

*"5'�16949
2016�$FSUJDBUJPO2017  07

3BOLJOH�JO�UIF�UPQ�20��PG�BMM�MJTUFE�05$�
DPNQBOJFT�JO�UIF�4UI�DPSQPSBUF�HPWFSOBODF�
BQQSBJTBM�CZ�4FDVSJUJFT�BOE�'VUVSFT�*OTUJUVUF

��������

$MFBOFS�1SPEVDUJPO�"TTFTTNFOU�
4ZTUFN�PG�UIF�(SFFO�'BDUPSZ�-BCFM2018  06

"XBSEFE�XJUI�(SFFO�'BDUPSZ�-BCFM�
$FSUJDBUF�JTTVFE�CZ�UIF�*OEVTUSJBM�
%FWFMPQNFOU�#VSFBV2019  10 4(4�*40�45001�1MVT�"XBSE2019  11

1BTTFE�:FBS�2017�4DJFODF�1BSL�3�%�*OUFOTJWF�*OEVTUSZ�"DBEFNJB�
$PPQFSBUJPO�1SPKFDU��%FWFMPQNFOU�PG�FYDFMMFOU�EZOBNJD�BOE�IJHI�
CSFBLEPXO�WPMUBHF�QFSGPSNBODF�CZ�VTJOH�6�JODI�&�NPEF�(B/�PO�
/PWFM�40*�)&.5�UFDIOPMPHZ

��������

3BOLJOH�JO�UIF�UPQ�5��PG�BMM�MJTUFE�05$�
DPNQBOJFT�JO�UIF�5UI�DPSQPSBUF�
HPWFSOBODF�BQQSBJTBM�CZ�4FDVSJUJFT�
BOE�'VUVSFT�*OTUJUVUF2019  05

��
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AXards 	3eWJsed 5P #e 5Ie Same As 5Ie 8eCsJte


2011/12
Granted Taiwanese Entrepreneur 
3UHVLGHQW	([FHOOHQFH	$ZDUG˦IURP	
��WK	&KLQHVH	3URIHVVLRQDO	0DQDJHPHQW	
$VVRFLDWLRQ�

2012/09
����	3DUHQW	FRPSDQ\	6LQR�$PHULFDQ	
6LOLFRQćV	&RYDOHQW	DFTXLVLWLRQ	LV	
JUDQWHG	����	0RVW	5HSUHVHQWDWLYH	
$ZDUG	E\	0$3(&7	7DLZDQ

2013/12
&HUWLILHG	+HDOWK\	:RUN	
(QYLURQPHQW

2016/06
5HFRJQL]HG	IRU	H[FHOOHQW	
SHUIRUPDQFH	LQ	HQHUJ\	
FRQVHUYDWLRQ	E\	%XUHDX	
RI	(QHUJ\�	02($

2016/08
726+06�&16	������	����	&HUWLILHG
	�VHH	WKH	IROGHU	IRU	WKH	RULJLQDO	SLFWXUH	ILOH�
,62	������	����	&HUWLILHG
2FFXSDWLRQDO	6DIHW\	DQG	+HDOWK	6\VWHP	2+6$6	����������	
FHUWLILFDWHG	�VHH	WKH	IROGHU	IRU	WKH	RULJLQDO	SLFWXUH	ILOH�

7KH	2XWVWDQGLQJ	&RRSHUDWLRQ	
6XSSOLHU	$ZDUG
	)URP	�++*UDFH�

2017/05 2017/06
7KH	)URQW	(QG	'LUHFW	0DWHULDOV	
6XSSOLHU	RI	WKH	<HDU	$ZDUG	IURP	
21	6HPLFRQGXFWRU

“Granted Excellent President 
$ZDUGą	IURP	��WK	&KLQHVH	
3URIHVVLRQDO	0DQDJHPHQW	
$VVRFLDWLRQ

2018/12

2017/12 
����	0$3(&7	7DLZDQ	JUDQWHG	0RVW	
5HSUHVHQWDWLYH	$ZDUG			%HVW	2IIVKRUH	
$FTXLVLWLRQ	$ZDUG	WR	*:&
V	DFTXLVLWLRQ	
RI	6XQ(GLVRQ	6HPLFRQGXFWRU

93	&KXQJZHL	/HH	DZDUGHG	FHUWLILFDWH	RI	
DSSUHFLDWLRQ	IURP	6(0,	60*

2017/12 

*OREDO:DIHUV	$ZDUGHG	7ULSOH	
$	&RXQWU\	$ZDUG	7DLZDQ	
����	Ă	%HVW	*'5	E\	7KH	$VVHW

2018/01

2018/06
3DVVHG	WKH	&OHDQHU	3URGXFWLRQ	
$VVHVVPHQW	6\VWHP	RI	WKH	
*UHHQ	)DFWRU\	/DEHO

&HUWLILFDWHG	E\	,$7)	
����������	
�VHH	WKH	IROGHU	IRU	WKH	
RULJLQDO	SLFWXUH	ILOH�

2017/07 

2018/11
$ZDUGHG	�	*ROG	7RZHU�	�	6LOYHU	
7RZHUV			�	&RSSHU	7RZHU	IURP	
&RUSRUDWH	6\QHUJ\	'HYHORSPHQW	
&HQWHU	RQ	WKH	��WK	4&&	
FRPSHWLWLRQ

2019/05
3DVVHG	WKH	*UHHQ	%XLOGLQJ	
&HUWLILFDWLRQ	DQG	WKH	*ROG�/HYHO	
*UHHQ	%XLOGLQJ	&HUWLILFDWLRQ

2019/05
5DQNLQJ	LQ	WKH	WRS	��	RI	DOO	
OLVWHG	27&	FRPSDQLHV	LQ	WKH	
�WK	FRUSRUDWH	JRYHUQDQFH	
DSSUDLVDO	E\	6HFXULWLHV	DQG	
)XWXUHV	,QVWLWXWH

2019/01
:RQ	WKH	����	7HFKQRORJ\	
,QGXVWU\	+DSS\	(QWHUSULVH	
Award

2019/07
:RQ	WKH	%HVW	4XDOLW\	$ZDUG	
IURP	6KDQJKDL	+XDKRQJ	*UDFH	
6HPLFRQGXFWRU	�++*UDFH�

2019/10
Awarded with Green 
)DFWRU\	/DEHO	&HUWLILFDWLRQ	
E\	,QGXVWULDO	'HYHORSPHQW	
%XUHDX

2019/12
$ZDUGHG	ZLWK	*ROG	7RZHU	$ZDUG	RI	
Ą����	7DLZDQ	&RQWLQXRXV	,PSURYHPHQW	
&RPSHWLWLRQą	E\	&RUSRUDWH	6\QHUJ\	
'HYHORSPHQW	&HQWHU

2019/11
6*6	,62	�����	
Plus Award

2019/12
6XEVLGLDU\	RI	*OREDO:DIHUV�	7DLVLO	(OHFWURQLF	
0DWHULDOV	&RUS��	ZDV	DZDUGHG	ZLWK	*ROG	7RZHU	
$ZDUG	RI	Ą����	7DLZDQ	&RQWLQXRXV	
,PSURYHPHQW	&RPSHWLWLRQą	E\	&RUSRUDWH	
6\QHUJ\	'HYHORSPHQW	&HQWHU

��
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$IBQUeS���4UBLeIPMEeS�&nHBHeNenU���AnBMZTJT

��� StaLeIPMders IdentJcatJPn

*EFOUJGZJOH�BOE�DPNNVOJDBUJOH�TUBLFIPMEFS�JT�BU�UIF�DPSF�PG�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ��#BTFE�PO�PQFSBUJPOBM�DIBSBDUFSJTUJDT�BOE�DSPTT�EFQBSUNFOUBM�EJTDVTTJPO,�(MPCBM8BGFST�IBT�JEFOUJFE�
JUT�TIBSFIPMEFST�UIBU�JODMVEF�TUB�NFNCFST,�DVTUPNFST,�TIBSFIPMEFST�	JOWFTUPST
�BOE�TVQQMJFST�	DPOUSBDUPST
,�HPWFSONFOUBM�EFQBSUNFOUT�	4DJFODF�1BSL�#VSFBV,�&OWJSPONFOUBM�1SPUFDUJPO�#VSFBV,�
&OWJSPONFOUBM�1SPUFDUJPO�"ENJOJTUSBUJPO,�&OFSHZ�$POWFSTBUJPO�#VSFBV,�.JOJTUSZ�PG�-BCPS�BOE�TP�PO
�BOE�UIF�NFEJB�

��� StaLeIPMder $PmmunJcatJPn And 3espPnse

(MPCBM8BGFST�IBT�FTUBCMJTIFE�BMM�LJOET�PG�DPNNVOJDBUJPO�DIBOOFMT�JO�JUT�EBJMZ�PQFSBUJPOT�UP�NBJOUBJO�JOUFS�DPNNVOJDBUJPO�XJUI�TUBLFIPMEFST��"�NBJMCPY�BOE�B�DVTUPNFS�TFSWJDF�IPUMJOF�GPS�FYUFSOBM�
DPNNVOJDBUJPO�IBWF�BMTP�CFFO�TFU�VQ�PO�UIF�DPNQBOZ�XFCTJUF�UP�DPMMFDU�PQJOJPOT�PG�PVS�QSJNBSZ�TUBLFIPMEFST�SFMBUFE�UP�PVS�NBOBHFNFOU���BDUJWJUJFT,�J�F��JOWFTUPST,�DVTUPNFST,�NFEJB�BOE�TP�PO�

$VTUPNFST

$PNQBOZT�NBJO�
TPVSDF�PG�SFWFOVF�

0QFSBUJPO�NFFUJOHT /PO�TDIFEVMFE 1SPEVDU�QSJDF
$VTUPNFS�TFSWJDF
1SPEVDU�RVBMJUZ
)B[BSEPVT�TVCTUBODFT�
NBOBHFNFOU
#VTJOFTT�DPOUJOVJUZ�
QMBOOJOH

"OOVBM�DVTUPNFS�TBUJTGBDUJPO�
TVSWFZ

0ODF�B�ZFBS

$VTUPNFS�BVEJU /PO�TDIFEVMFE

"QQFBM�DPNQMBJOUT�UFMFQIPOF�PS�
FNBJM

/PO�TDIFEVMFE

&NQMPZFFT�
-BCPS�6OJPO

&NQMPZFFT�BSF�UIF�
DPNQBOZT�NPTU�
JNQPSUBOU�BTTFUT��0OMZ�
CZ�UBLJOH�HPPE�DBSF�
PG�UIF�FNQMPZFFT�XJMM�
CPUI�QBSUJFT�HSPX�JO�
TZOD�XJUI�FBDI�PUIFS��

*OUFSOBM�XFCTJUF�BOE�FNBJMT /PO�TDIFEVMFE

0DDVQBUJPOBM�TBGFUZ
)VNBO�SJHIUT
&NFSHFODZ���$POUJOHFODZ
+PC�PQQPSUVOJUJFT
&RVBM�QBZ�CFUXFFO�NFO�
BOE�XPNFO

$PNQBOZ�OPUJDF�CPBSE /PO�TDIFEVMFE

-BCPS�NBOBHFNFOU�DPOTVMUBUJPO�
NFFUJOHT�	5BJXBO


'PVS�NFFUJOHT�QFS�
ZFBS

$PNQMBJOU�CPYFT�PS�IPUMJOFT /PO�TDIFEVMFE

1FSGPSNBODF�BQQSBJTBM�JOUFSWJFXT 0ODF�B�ZFBS

"MM�PSHBOJ[BUJPOBM�NFFUJOHT /PO�TDIFEVMFE

-BCPS�6OJPO�.FFUJOH /PO�TDIFEVMFE

4IBSFIPMEFST���
*OWFTUPST

"MM�TIBSFIPMEFST�BSF�UIF�
DPNQBOZT�JOWFTUPST��
5IF�DPNQBOZ�XJMM�
IBOEMF
BMM�EJTDMPTFE�
JOGPSNBUJPO�XJUI�
GBJSOFTT�BT�UIF�
QSJODJQMF�

4IBSFIPMEFST�NFFUJOH,�
JOTUJUVUJPOBM�JOWFTUPST�DPOGFSFODF,�
EPNFTUJD�JOWFTUNFOU�JOTUJUVUF�
TFNJOBST�BOE�GBDF�UP�GBDF�
DPNNVOJDBUJPO�NFFUJOHT�

"�UPUBM�PG�17�
JOTUJUVUJPOBM�
JOWFTUPST�
DPOGFSFODFT�JO�
2019�

4PVOE�OBODF
*OUFHSJUZ���&UIJDT
3JTLT���$SJTJT�.BOBHFNFOU
'JOBODJBM�QFSGPSNBODF
.BOBHFNFOU�TUSBUFHJFT���
OBODJBM�HPBMT
3FHVMBUJPO�DPNQMJBODF
#VTJOFTT�DPOUJOVJUZ�
QMBOOJOH

$PNQBOZ�BOOVBM�SFQPSU 0ODF�B�ZFBS

/FXT�BOOPVODFNFOU�PO�
DPNQBOZ�XFCTJUFT�BOE�UIF�.BSLFU�
0CTFSWBUJPO�1PTU�4ZTUFN

/PO�TDIFEVMFE

$PMMFDUJOH�BOE�SFQMZJOH�UP�
NFTTBHFT�WJB�UFMFQIPOF�PS�FNBJMT

/PO�TDIFEVMFE

1SJNBSZ
TUBLFIPMEFST

4JHOJDBODF�UP
(MPCBM8BGFST

$PNNVOJDBUJPO�DIBODF
$PNNVOJDBUJPO
GSFRVFODZ *TTVFT�PG�DPODFSO

4VQQMJFST�
$POUSBDUPST

"SF�UIF�DPNQBOZT�
QBSUOFST�BOE�OFFE�UP�
NBJOUBJO�UIF�TBNF�
JEFBMT�BT�PVST�JO�PSEFS�
UP�QSPWJEF�TFSWJDFT�JO�
MJOF�XJUI�PVS�OFFET�

0QFSBUJPO�NFFUJOHT /PO�TDIFEVMFE

*OUFHSJUZ���&UIJDT
.BOBHFNFOU�TUSBUFHJFT���
OBODJBM�HPBMT
3FEVDUJPO�BU�UIF�TPVSDF

0O�TJUF�BVEJU /PO�TDIFEVMFE

$PMMFDUJOH�BOE�SFQMZJOH�UP�
NFTTBHFT�WJB�UFMFQIPOF�PS�FNBJMT

/PO�TDIFEVMFE

(PWFSONFOUBM�
JOTUJUVUFT

8F�OFFE�UP�NBJO�BO�
PQFO�BOE�QMFBTBOU�
DPNNVOJDBUJPO�
SFMBUJPOTIJQ�UP�FYQSFTT�
PVS�EFUFSNJOBUJPO�
PG�DPNQMZJOH�XJUI�
SFHVMBUJPOT

$PSSFTQPOEFODF�PG�PDJBM�
EPDVNFOUT,�NFFUJOHT�	QVCMJD�
IFBSJOHT�PS�DPOGFSFODFT


/PO�TDIFEVMFE

8BUFS�SFTPVSDF�
NBOBHFNFOU
8BUFS�QPMMVUJPO�QSFWFOUJPO
$IFNJDBMT�DPOUSPM
8BTUF�DPOUSPM
1PMMVUJPO�QSFWFOUJPO
3FEVDUJPO�BU�UIF�TPVSDF
3FHVMBUJPO�DPNQMJBODF
(SFFOIPVTF�HBT�SFEVDUJPO

#Z�DPNNVOJDBUJOH�BOE�NFFUJOH�
XJUI�BTTPDJBUJPOT�PS�VOJPOT

/PO�TDIFEVMFE

5IF�NFEJB

8F�FTUBCMJTI�B�DPOUBDU�
DIBOOFM�XJUI�UIF�
NFEJB�BOE�QSPWJEF�
OPOTDIFEVMFE,�DPSSFDU,�
GBJS�BOE�PCKFDUJWF�
JOEVTUSZ�BOE�DPSQPSBUF�
OFXT�

3FMFBTJOH�OFXT
8F�TQPSBEJDBMMZ�SFDFJWF�JOUFSWJFXT�
CZ�UIF�NFEJB�BOE�QSPWJEF�JOEVTUSZ�
OFXT�

8F�SFMFBTF�BO�
BWFSBHF�PG�2�UP�3�
QJFDFT�PG�OFXT�GPS�
FBDI�RVBSUFS�

(SFFOIPVTF�HBT
SFEVDUJPO
'JOBODJBM�QFSGPSNBODF
3FHVMBUJPO�DPNQMJBODF

1SJNBSZ
TUBLFIPMEFST

4JHOJDBODF�UP
(MPCBM8BGFST

$PNNVOJDBUJPO�DIBODF
$PNNVOJDBUJPO
GSFRVFODZ *TTVFT�PG�DPODFSO

�4

4UBLFIPMEFS�&OHBHFNFOU���"OBMZTJT



��� IdentJcatJPn and AnaMZsJs PG .aterJaM Issues

(MPCBM8BGFST�JT�PQFO�UP�BDDPNNPEBUF�BMM�LJOET�PG�PQJOJPOT�BOE�SFGFSFODF�UIF�TVTUBJOBCJMJUZ�SFQPSU�HVJEFMJOFT�CZ�UIF�(MPCBM�3FQPSUJOH�*OJUJBUJWF�	(3*
�XIJDI�PVUMJOFT�UIF�QSJODJQMFT�GPS�EFOJOH�UIF�
SFQPSU�DPOUFOU�ˊ�UIF�TUBLFIPMEFST�JODMVTJWFOFTT��(MPCBM8BGFST�IBT�JEFOUJFE�UIF�TUBLFIPMEFST�BOE�JMMVTUSBUFE�IPX�UP�SFTQPOE�UP�UIFJS�SFBTPOBCMF�FYQFDUBUJPOT�BOE�JOUFSFTUT��4VTUBJOBCJMJUZ�DPOUFYU��5IF�
SFQPSU�XJMM�EJTDMPTF�IPX�(MPCBM8BGFST�IBT�CFFO�NBLJOH�JNQSPWFNFOUT�PS�EJNJOJTIJOH�EBNBHF�SFHBSEJOH�UIF�MPDBM,�SFHJPOBM�BOE�HMPCBM�FDPOPNJD,�FOWJSPONFOUBM�BOE�TPDJFUBM�TUBUVT,�EFWFMPQNFOU�BOE�
USFOET��*NQPSUBODF��5IF�SFQPSU�XJMM�SFFDU�(MPCBM8BGFST�EJTUJODU�JNQBDU�PO�UIF�FDPOPNZ,�FOWJSPONFOU�BOE�TPDJFUZ,�BMPOH�XJUI�BTTFTTNFOU�BOE�TUSBUFHJFT�UIBU�XJMM�TVCTUBOUJBMMZ�BFDU�TUBLFIPMEFST��
$PNQMFUFOFTT��.BUFSJBM�JTTVFT�BOE�UIFJS�CPVOEBSJFT�DPWFSFE�JO�UIF�SFQPSU�XJMM�TVDJFOUMZ�SFFDU�(MPCBM8BGFST�EJTUJODU�JNQBDU�PO�UIF�FDPOPNZ,�FOWJSPONFOU�BOE�TPDJFUZ,�XIJMF�BMMPXJOH�TUBLFIPMEFST�
UP�BTTFTT�UIF�QFSGPSNBODF�PG�(MPCBM8BGFST�EVSJOH�UIF�SFQPSUJOH�QFSJPE�

1SJODJQMFT�GPS�EFOJOH�UIF�SFQPSU�RVBMJUZ�ˊ�"DDVSBDZ��5IF�JOGPSNBUJPO�JO�UIF�SFQPSU�IBT�CFFO�TVGDJFOUMZ�QSFQBSFE�BOE�DPNQSFIFOTJWF�BMMPXJOH�TUBLFIPMEFST�UP�BTTFTT�UIF�QFSGPSNBODF�PG�(MPCBM8BGFST��
#BMBODF��5IF�JOGPSNBUJPO�JO�UIF�SFQPSU�SFFDUT�UIF�QPTJUJWF�BOE�OFHBUJWF�BTQFDUT�PG�(MPCBM8BGFST�QFSGPSNBODF,�BMMPXJOH�BMM�QBSUJFT�UP�NBLF�SFBTPOBCMF�BTTFTTNFOU�PO�UIF�PWFSBMM�QFSGPSNBODF�PG�
(MPCBM8BGFST��$MBSJUZ��(MPCBM8BGFST�QSFTFOUT�UIF�SFQPSU�JO�TVDI�B�NBOOFS�UIBU�JU�JT�FBTJMZ�BDDFTTJCMF�BOE�DPNQSFIFOTJCMF�UP�UIF�TUBLFIPMEFST��$PNQBSBCJMJUZ��(MPCBM8BGFST�BQQMJFT�B�DPOTJTUFOU�TUBOEBSE�
JO�TDSFFOJOH,�PSHBOJ[JOH�BOE�SFQPSUJOH�UIF�JOGPSNBUJPO��8BZT�PG�FYQSFTTJOH�UIF�JOGPSNBUJPO�NBLF�JU�QPTTJCMF�GPS�TUBLFIPMEFST�UP�BOBMZ[F�UIF�MPOH�UFSN�QFSGPSNBODF�PG�(MPCBM8BGFST�BOE�DPNQBSF���
BOBMZ[F�JU�XJUI�PUIFS�PSHBOJ[BUJPOT��3FMJBCJMJUZ��*O�DPNQJMJOH�UIJT�SFQPSU,�(MPCBM8BGFST�VTFT�JOGPSNBUJPO�BOE�QSPDFEVSFT�UIBU�DBO�CF�FYBNJOFE,�DPMMFDUFE,�SFDPSEFE,�DPNQJMFE,�BOBMZ[FE�BOE�EJTDMPTFE�JO�
TVDI�B�NBOOFS�UIBU�DBO�FTUBCMJTI�JOGPSNBUJPO�RVBMJUZ�BOE�NBUFSJBMJUZ��5JNFMJOFTT��(MPCBM8BGFST�HJWFT�QFSJPEJD�SFQPSUT�BOE�QSPWJEFT�UJNFMZ�JOGPSNBUJPO�GPS�TUBLFIPMEFST�UP�NBLF�EFDJTJPOT�

5IF�JEFOUJDBUJPO�PG�(MPCBM8BGFST�NBUFSJBM� JTTVFT� JT�CBTFE�PO�UIF� JOUFSBDUJPO�FYQFSJFODF�BOE�DPNNVOJDBUJPO�SFDPSET�BNPOH�UIF�TUBLFIPMEFST�BOE�UIF�QSFTJEFOU�PGDF,�NBSLFUJOH�EJWJTJPO,�
QSPDVSFNFOU�EJWJTJPO,�BENJOJTUSBUJWF�EJWJTJPO�BOE�SFMFWBOU�EJWJTJPOT�GPS�FYUFSOBM�BGGBJST,�CFTJEFT�DPMMFDUJOH�JTTVFT�PG�DPODFSO�UP�UIF�FNQMPZFFT,�DVTUPNFST,�TIBSFIPMEFST�	JOWFTUPST
,�TVQQMJFST�
	DPOUSBDUPST
,�HPWFSONFOUBM�JOTUJUVUFT�BOE�UIF�NFEJB��*O�BEEJUJPO,�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�$PNNJUUFF�NFNCFST�TIBMM�DPOEVDU�JOUFSOBM�NFFUJOHT�UP�JEFOUJGZ�UIF�JNQPSUBODF�PG�FBDI�JTTVF�PG�
DPODFSO�CBTFE�PO�UIFTF�UXP�BTQFDUT��$PODFSO�-FWFM�PG�4UBLFIPMEFST�BOE�*NQBDU�PO�(MPCBM8BGFST��"�NBUFSJBMJUZ�NBUSJY�JT�UIFSFCZ�ESBXO�DPOTJEFSJOH�JUT�FDPOPNJD�BTQFDU,�FOWJSPONFOUBM�BTQFDU,�BOE�
TPDJBM�BTQFDU��*TTVFT�XJUI�IJHI�DPODFSO�BOE�IJHI�JNQBDU�BSF�UIVT�MJTUFE�BT�NBUFSJBM�JTTVFT��8F�XJMM�EJTDMPTF�JO�UIJT�SFQPSU�UIF�NBOBHFNFOU�HVJEFMJOF�GPS�UIF�NBUFSJBM�JTTVFT��0UIFS�JTTVFT�OPU�ZFU�SFBDIJOH�
NBKPS�JNQBDU�XJMM�CF�EJTDMPTFE�BT�B�TVNNFSZ�PS�OPU�EJTDMPTFE�JO�UIJT�SFQPSU�

	DPOUSBDUPST
,�HPWFSONFOUBM�JOTUJUVUFT�BOE�UIF�NFEJB��*O�BEEJUJPO,�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�$PNNJUUFF�NFNCFST�TIBMM�DPOEVDU�JOUFSOBM�NFFUJOHT�UP�JEFOUJGZ�UIF�JNQPSUBODF�PG�FBDI�JTTVF�PG�
DPODFSO�CBTFE�PO�UIFTF�UXP�BTQFDUT��$PODFSO�-FWFM�PG�4UBLFIPMEFST�BOE�*NQBDU�PO�(MPCBM8BGFST��"�NBUFSJBMJUZ�NBUSJY�JT�UIFSFCZ�ESBXO�DPOTJEFSJOH�JUT�FDPOPNJD�BTQFDU,�FOWJSPONFOUBM�BTQFDU,�BOE�
TPDJBM�BTQFDU��*TTVFT�XJUI�IJHI�DPODFSO�BOE�IJHI�JNQBDU�BSF�UIVT�MJTUFE�BT�NBUFSJBM�JTTVFT��8F�XJMM�EJTDMPTF�JO�UIJT�SFQPSU�UIF�NBOBHFNFOU�HVJEFMJOF�GPS�UIF�NBUFSJBM�JTTVFT��0UIFS�JTTVFT�OPU�ZFU�SFBDIJOH�
NBKPS�JNQBDU�XJMM�CF�EJTDMPTFE�BT�B�TVNNFSZ�PS�OPU�EJTDMPTFE�JO�UIJT�SFQPSU�

��
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SerJaM /P�

1

2

3

4

5

6

7

.aterJaM

7

7

7

7

Issues

3FHVMBUJPO�DPNQMJBODF

4PVOE�OBODF

.BOBHFNFOU�TUSBUFHJFT���OBODJBM�HPBMT

'JOBODJBM�QFSGPSNBODF

3JTLT���DSJTJT�NBOBHFNFOU

#VTJOFTT�DPOUJOVPVT�QMBOOJOH�	#$1


*OUFHSJUZ���FUIJDT

SerJaM /P�

�

�

�

�

�

�

�

�

�

.aterJaM

7

7

7

7

7

Issues

(SFFOIPVTF�HBT�SFEVDUJPO

3FEVDUJPO�BU�UIF�TPVSDF

8BUFS�SFTPVSDF�NBOBHFNFOU

1PMMVUJPO�QSFWFOUJPO

8BTUF�DPOUSPM

8BUFS�QPMMVUJPO�QSFWFOUJPO

$IFNJDBMT�DPOUSPM

"JS�QPMMVUJPO�DPOUSPM

)B[BSEPVT�TVCTUBODFT�DPOUSPM�JO�QSPEVDUT

Issues

(SFFOIPVTF�HBT�SFEVDUJPO

3FEVDUJPO�BU�UIF�TPVSDF

8BUFS�SFTPVSDF�NBOBHFNFOU

1PMMVUJPO�QSFWFOUJPO

8BTUF�DPOUSPM

8BUFS�QPMMVUJPO�QSFWFOUJPO

$IFNJDBMT�DPOUSPM

"JS�QPMMVUJPO�DPOUSPM

)B[BSEPVT�TVCTUBODFT�DPOUSPM�JO�QSPEVDUT

SerJaM /P�

1

2

3

4

5

6

7

8

.aterJaM

7

7

7

7

7

*ssues

)VNBO�SJHIUT

$VTUPNFS�TFSWJDF���QSJWBDZ

&NQMPZFF�FEVDBUJPO���USBJOJOH

1SPEVDU�RVBMJUZ

0DDVQBUJPOBM�TBGFUZ�BOE�FNFSHFODZ�SFTQPOTF

1SPEVDU�QSJDF

-BCPS�FRVBMJUZ,�FRVBM�QBZ�GPS�FRVBM�XPSL

+PC�PQQPSUVOJUJFT

&nWJSPnNenUBM�ATQeDU 4PDJBM�ATQeDU

4UBLeIPMEeST�
enHBHeNenU

)BT�JEFOUJFE�6�NBKPS�HSPVQT�PG�
TUBLFIPMEFST�

$PMMeDUT�$43�JTTVeT�PG�
DPnDeSn�UP�TUBLeIPMEeST

$PMMFDUT�24�$43�JTTVFT�

5Ie�JNQBDU�PG�$43�
JTTVeT�Pn�(MPCBM8BGeST

5IF�$43�$PNNJUUFF�IBT�JEFOUJFE�14�
NBUFSJBM�JTTVFT�

� � �

1

2
3

4

5
67

$PODFSO�MFWFM�PG�TUBLFIPMEFST

5

4

3

2

1

0
0           1           2           3           4           5

*NQBDU�PO�(MPCBM8BGFST

1

23
4

5

67
89

$PODFSO�MFWFM�PG�TUBLFIPMEFST

5

4

3

2

1

0
0           1           2           3           4

*NQBDU�PO�(MPCBM8BGFST

1

2

3

45

6

7

8

$PODFSO�MFWFM�PG�TUBLFIPMEFST

5

4

3

2

1

0
0           1           2           3           4           5

*NQBDU�PO�(MPCBM8BGFST

&DPnPNJD�ATQeDU

��

4UBLFIPMEFS�&OHBHFNFOU���"OBMZTJT



5Ie #PundarZ And ScPpe 0G .aterJaM Issues

.BUFSJBM�UPQJDT
$PNQBOZT�JOUFSOBM�CPVOEBSZ $PNQBOZT�FYUFSOBM�
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(3*419 2�2�4�3FHVMBUJPO�DPNQMJBODF

.BOBHFNFOU�TUSBUFHJFT���
OBODJBM�HPBMT ӧ ӧ ӧ (3*201 2�3�0QFSBUJPO�QFSGPSNBODF
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$VTUPNFS�TFSWJDF,�QSJWBDZ�
BOE�QSPEVDU�RVBMJUZ ӧ ӧ ӧ (3*102�43

3�1�*OOPWBUJPO�NBOBHFNFOU
3�2�1SPEVDU�RVBMJUZ
3�3�$VTUPNFS�TFSWJDF

)VNBO�SJHIUT ӧ ӧ ӧ (3*406
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USBJOJOH
/PUF�
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$IBQUeS���(PWeSnBnDe���0QeSBUJPn

.aterJaM Issues

3FHVMBUJPO�DPNQMJBODF,�4PVOE�OBODF,�.BOBHFNFOU�TUSBUFHZ���'JOBODJBM�HPBMT,�'JOBODJBM�
QFSGPSNBODF�

SJHnJcance tP (MPCaM8aGers

(MPCBM8BGFST� �DPNQMJFT�XJUI�UIF�QSJODJQMFT�PG� JOUFHSJUZ,�QSPGFTTJPOBMJTN,�UFBNXPSL,�BOE�
JOOPWBUJPO��8F�QVU�BO�FNQIBTJT�PO� JOUFHSJUZ,�BMJHOJOH�XJUI�UIF�TQJSJU�PG�CFJOH� GSJFOEMZ,�
GPDVTFE,�QSPBDUJWF�BOE�QSPGFTTJPOBM,�TUJNVMBUJOH� JOEJWJEVBM�DSFBUJWJUZ�BOE�FYIJCJUJOH�UIF�
DPNQBOZT�VOJRVF�DVMUVSF�CZ�XBZ�PG�UFBN�DPIFTJWFOFTT,�DPOUJOVPVT�JOOPWBUJPO�JO�UFDIOPMPHZ�
BOE�NBOBHFNFOU��8F�UBLF�BDUJWF�TUFQT�JO�JNQMFNFOUJOH�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�BOE�
DSFBUF�PVS�VOJRVF�WBMVFT�UP�PCUBJO�UIF�USVTU�PG�PVS�JOWFTUPST,�DVTUPNFST,�BOE�FNQMPZFFT�BOE�
UP�GPSHF�BIFBE�UPXBSET�TVTUBJOBCMF�PQFSBUJPO�HPBMT�

.anaHement .ecIanJsm

�1PMJDJFT

●� 4VTUBJOBCMF�HSPXUI�
●� $FOUSBMJ[F� SFTPVSDFT,�DPOTPMJEBUF� UIF�PQFSBUJPO�QFSGPSNBODF�PG�OFXMZ�BDRVJSFE�
CVTJOFTT,�NJOJNJ[F�DPTUT,�BOE�NBYJNJ[F�QSPUT�

●� &YQBOE�DPNQBOZ�TDBMF�WJB�TUSBUFHJD�BMMJBODF,�NFSHF�PS�BDRVJTJUJPO�PO�UIF�GPVOEBUJPO�
PG�TPMJE�BOE�PVUTUBOEJOH�QFSGPSNBODF�

�$PNNJUNFOU

●� 5IF�(SPVQT�IJHI�FOE�MFBEJOH�UFDIOPMPHZ�JT�EFQMPZFE�UP�EFWFMPQ�DIJQT�NBUDIJOH�OFYU�
HFOFSBUJPO�QSPEVDU�VUJMJ[BUJPO��%FWFMPQNFOU�TIBMM�NPWF�UPXBSET�MBSHF�TJ[F�BEWBODFE�
NBOVGBDUVSJOH�QSPDFTT,�IFBWJMZ�EPQFE�DSZTUBM�HSPXUI�BOE�QPXFS�TFNJDPOEVDUPS�
FQJUBYZ�UFDIOPMPHZ,�(MPCBM8BGFST�BJNT�UP�CFDPNF�UIF�XPSMET� MBSHFTU�TJMJDPO�XBGFS�
TVQQMJFS�

�(PBMT

4IPSU�UFSN�HPBM

●� $PNCJOF�UFDIOPMPHJFT,�SFTPVSDFT,�BOE�WBSJPVT�QPTTJCJMJUJFT�XJUIJO�UIF�HSPVQ�UP�PQUJNJ[F�UIF�
CPUUMFOFDLT�PG�FBDI�QMBOU�BOE�NBYJNJ[F�QSPEVDU�DBQBDJUZ,�EFFQFO�UIF�NVMUJOBUJPOBM�UFDIOPMPHZ�
JOUFHSBUJPO�QMBUGPSN,�BOE�DPNQSFIFOTJWFMZ�JNQSPWF�RVBMJUZ�BOE�DVTUPNFS�TBUJTGBDUJPO�UP�NFFU�
NBSLFU�EFNBOE�

●� 4UBCJMJ[F�UIF�TVQQMZ�PG�LFZ�SBX�NBUFSJBMT�BOE�QBSUT�UP�FOTVSF�HPPE�QSPEVDUJPO�RVBMJUZ�BOE�PO�UJNF�
EFMJWFSZ,�TP�UIBU�UIF�QSPEVDUJPO�MJOF�SVOT�TNPPUIMZ�

.JE�UFSN�HPBM

●� 4USFOHUIFO� UIF�PQFSBUJPO�QFSGPSNBODF�PG�BMM�CVTJOFTTFT,� DPOUJOVF�XJUI� UIF�DSPTT�SFHJPO�
JOUFHSBUJPO�PG�UIF�QSPEVDUJPO�UFDIOPMPHZ,�QSPDVSFNFOU,�QSPEVDUJPO�DBQBDJUZ�BOE�NBSLFUJOH�JO�16�
PQFSBUJPO���QSPEVDUJPO�TJUFT�JO�9�DPVOUSJFT�BDSPTT�UIF�HMPCF,�TP�BT�UP�NJOJNJ[F�UIF�DPTUT�

●� 1SPBDUJWFMZ�EFQMPZ�PVS�BEWBODFE�NBOVGBDUVSJOH�QSPDFTT� GPS�OJDIF�BQQMJDBUJPOT,�BDDFMFSBUF�
UIF�EFWFMPQNFOU�FOFSHZ� GPS�OFX�UFDIOPMPHJFT�BOE�OFX�QSPEVDUT,�BOE�TUSFOHUIFO�QBUFOUT�
EFQMPZNFOU�

●� %FWFMPQ�IJHI�FDJFODZ�OJDIF�QSPEVDUT�XJUI�DPSF�UFDIOPMPHZ�DBQBCJMJUJFT�UP�FOIBODF�BEEFE�WBMVF�

●� "DUJWFMZ�TJHO�MPOH�UFSN�QMBOT�XJUI�LFZ�QBSUOFST�UP�TPMJEJGZ�UIF�GPVOEBUJPO�PG�DPPQFSBUJPO�

-POH�UFSN�(PBM

●� 5IF�(SPVQT�IJHI�FOE�MFBEJOH�UFDIOPMPHZ�JT�EFQMPZFE�UP�EFWFMPQ�DIJQT�NBUDIJOH�OFYU�HFOFSBUJPO�
QSPEVDU�VUJMJ[BUJPO��%FWFMPQNFOU�TIBMM�NPWF�UPXBSET�MBSHF�TJ[F�BEWBODFE�NBOVGBDUVSJOH�QSPDFTT,�
IFBWJMZ�EPQFE�DSZTUBM�HSPXUI�BOE�QPXFS�TFNJDPOEVDUPS�FQJUBYZ�UFDIOPMPHZ,�BT�XFMM�BT�CFDPNJOH�
UIF�XPSMET�MBSHFTU�TJMJDPO�XBGFS�TVQQMJFS�

●� "DDFMFSBUF�UIF�EFWFMPQNFOU�PG�OFYU�HFOFSBUJPO�BQQMJDBUJPO�QSPEVDUT�TVDI�BT�(B/�BOE�4J$,�BOE�
BDUJWFMZ�FYQBOE�UIF�OFX�CMVF�PDFBO�

●� )BWF�B�SN�HSBTQ�PG�NBSLFU�USFOET�BOE�JOEVTUSZ�QVMTF�BOE�BEKVTU�CVTJOFTT�TUSBUFHJFT�JO�B�UJNFMZ�
NBOOFS,�DPOUJOVF�UP�EFWFMPQ�QPUFOUJBM�QSPEVDUT�JO�WBSJPVT�BQQMJDBUJPO�BSFBT�BOE�DBSSZ�PVU�QBUFOU�
QSPUFDUJPO�NFBTVSFT�UP�TUSFOHUIFO�PVS�PXO�DPNQFUJUJWFOFTT�

●� 4USFOHUIFO�3�%�MJOLT�XJUI�EPXOTUSFBN�DVTUPNFST,�EFWFMPQ�IJHI�FDJFODZ�OJDIF�QSPEVDUT�XJUI�
DPSF�UFDIOPMPHZ�DBQBCJMJUJFT,�BOE�BDUJWFMZ�SFEVDF�NBOVGBDUVSJOH�DPTUT�UP�JODSFBTF�QSPU�NBSHJOT�

●� 4FFLJOH�B�TUSBUFHJD�BMMJBODF�CFUXFFO�UFDIOPMPHZ�BOE�TBMFT�UP�EFWFMPQ�UIF�3�%�BOE�NBUFSJBMT�OFFE�
PG�EFTJHOJOH�DPNQBOZT�OFX�QSPEVDUT�

●� 5P�FTUBCMJTI�BO�FYDFMMFOU�DPNQBOZ�HPWFSOBODF�NFDIBOJTN�UP�BDIJFWF�UIF�HPBM�PG�TVTUBJOBCMF�
PQFSBUJPO�HSPXUI�

��

(PWFSOBODF���0QFSBUJPO



�4ZTUFN

&YUFSOBM�TZTUFN

●� $PNQMJBODF�XJUI�TVDI�FYUFSOBM�SFHVMBUJPOT�TVDI�BT�UIF�$PNQBOZ�"DU,�4FDVSJUJFT�BOE�
&YDIBOHF�"DU,�#VTJOFTT�.FSHFST�BOE�"DRVJTJUJPOT�"DU,�(VJEFMJOFT�GPS�0OMJOF�'JMJOH�PG�
1VCMJD�*OGPSNBUJPO�CZ�1VCMJD�$PNQBOJFT,�'BJS�5SBEF�"DU,�BOE�-BCPS�4UBOEBSET�"DU�

*OUFSOBM�TZTUFN

●� &TUBCMJTINFOU�PG�BO�JOUFSOBM�DPOUSPM�TZTUFN,�"SUJDMFT�PG�*ODPSQPSBUJPO,�"DRVJTJUJPO�PS�
%JTQPTBM�PG�"TTFUT�1SPDFEVSF,�1SPDFEVSFT�GPS�&OEPSTFNFOU�BOE�(VBSBOUFF,�1SPDFEVSFT�
GPS�-FOEJOH�'VOET�UP�0UIFS�1BSUJFT,�1PMJDJFT�BOE�1SPDFEVSFT�GPS�'JOBODJBM�%FSJWBUJWFT�
5SBOTBDUJPOT,�$PSQPSBUF�(PWFSOBODF�#FTU�1SBDUJDF�1SJODJQMFT,�$PSQPSBUF�4PDJBM�
3FTQPOTJCJMJUZ�#FTU�1SBDUJDF�1SJODJQMFT,�&UIJDBM�$PSQPSBUF�.BOBHFNFOU�#FTU�1SBDUJDF�
1SJODJQMFT,�3JTL�.BOBHFNFOU�(VJEFMJOFT,�$PEF�PG�&UIJDBM�$POEVDU,�(VJEFMJOFT�GPS�UIF�
)BOEMJOH�PG�3FQPSUFE�$BTFT�PG�*MMFHBM�BOE�6OFUIJDBM�$POEVDU,�0QFSBUJOH�1SPDFEVSFT�
GPS�UIF�)BOEMJOH�PG�.BUFSJBM� *OUFSOBM� *OGPSNBUJPO,�.BOBHFNFOU�1SPDFEVSFT�GPS�UIF�
1SFWFOUJPO�PG� *OTJEFS�5SBEJOH,�(VJEFMJOFT�GPS�UIF�3FQPSUJOH�PG�1VCMJD� *OGPSNBUJPO,�
.BOBHFNFOU�(VJEFMJOFT�GPS�-JBCJMJUZ�$PNNJUNFOUT�BOE�$POUJOHFODJFT,�0QFSBUJOH�
1SPDFEVSFT� GPS�5SBOTBDUJPOT�CFUXFFO�$POHMPNFSBUFT,�4QFDJGJD�$PNQBOJFT,�BOE�
3FMBUFE�1BSUJFT,�3VMFT�(PWFSOJOH�4VQFSWJTJPO�BOE�.BOBHFNFOU�PG�'JOBODJBM�BOE�
#VTJOFTT�.BUUFST�#FUXFFO�"GGJMJBUFE�&OUFSQSJTFT,�BOE�.BOBHFNFOU�(VJEFMJOFT� GPS�
-POH��BOE�4IPSU�5FSN�*OWFTUNFOUT�

�3FTPVSDFT

●� 5IF�3�%�JOWFTUNFOU�JO�2019�DBNF�UP�/5�1,710,801�UIPVTBOE�XIJDI�BDDPVOUFE�GPS�
2�94���PG�UPUBM�SFWFOVF�BOE�FYQFOTFT�

●� 1SPGFTTJPOBM�3�%�UFBN,�XJUI�101�3�%�FOHJOFFST�JO�5BJXBO�BOE�113�PTIPSF�

�4QFDJD�BDUJPO

●� *OJUJBUJOH�"OOVBM�0QFSBUJPO�1MBOT�BOE�GPSNVMBUJPO�PG�,1*T�GPS�FBDI�EFQBSUNFOU�UP�
TUSFOHUIFO�JOUFSOBM�PQFSBUJPOBM�NBOBHFNFOU�BOE�DPOUSPM�

●� 3FHVMBS�DPOWFOJOH�PG�NBOBHFNFOU�BOE�PQFSBUJPO���TBMFT�NFFUJOHT�UP�SFWJFX�HPBM�
BDIJFWFNFOU�TUBUVT�BOE�QSPQPTF�JNQSPWFNFOU���SFTQPOTF�TUSBUFHJFT�

●� &TUBCMJTIJOH�BO�JODFOUJWF�TZTUFN�GPS�JNQSPWFNFOU�QSPQPTBMT�UP�CPPTU�QSPDFTT�SFTFBSDI�
BOE�QSPEVDU�RVBMJUZ�CFUUFSNFOU�

●� 'PSNVMBUJOH�BQQSPQSJBUF�NFBTVSJOH�NFUIPET�VQPO�JEFOUJGZJOH�QPUFOUJBM�SJTL�GBDUPST�CZ�
FBDI�EFQBSUNFOU��SJTL�NFBTVSFNFOU�JODMVEJOH�SJTL�BOBMZTJT�BOE�BTTFTTNFOU�

●� *NQMFNFOUJOH�B� MFHBM� BGGBJST�NFDIBOJTN�BOE� JOUFSOBM� BVEJUT� UP� GBDJMJUBUF�PVS�
EFUFSNJOBUJPO�GPS�TVTUBJOBCMF�EFWFMPQNFOU�

�2019�,FZ�1FSGPSNBODFT
●� 5IF�DPNQBOZ�BDIJFWFE�B�UPUBM�SFWFOVF�PG�/5%������4�CJMMJPO�XJUI�BO�BOOVBM�HSPXUI�
SBUF�PG��1�64�,�NBJOUBJOJOH�UIF�TBNF�MFWFM�BT�MBTU�ZFBS

●� 5IF�DPOTPMJEBUFE�SFWFOVF�XBT�/5%��7���CJMMJPO,�B������JODSFBTF�GSPN�UIF�QSFWJPVT�ZFBS
●� 5IF�&14�XBT�/5%������,�UIF�TBNF�IJHI�MFWFM�BT�UIF�QSFWJPVT�ZFBST�UIF�/5%������
●� 5IF�TIBSFIPMEFS�FRVJUZ�XBT�/5%�4���7��CJMMJPO,�B�4�4��JODSFBTF�GSPN�UIF�QSFWJPVT�ZFBS
●� $POTPMJEBUFE�OBODJBM�MJBCJMJUJFT�SBUJP�JODSFBTFE�TMJHIUMZ�GSPN������UP������
●� "T�PG�2019,� UIF�DVNVMBUJWF�OVNCFS�PG�WBMJE�QBUFOUT� JO�UIF�(MPCBM8BGFST�(SPVQ� JO�
QSFWJPVT�ZFBST�SFBDIFE�����

●� (SBOUFE�XJUI�(SFFO�#VJMEJOH�DFSUJDBUJPO�XJUI�(PMEFO�.FEBM
●� 8PO�UIF�2019�5FDIOPMPHZ�*OEVTUSZ�)BQQZ�&OUFSQSJTF�"XBSE
●� 3BOLFE�JO�UIF�5PQ����PG�BMM�05$�MJTUFE�DPNQBOJFT�JO�UIF�5UI�DPSQPSBUF�HPWFSOBODF�
BQQSBJTBM�CZ�4FDVSJUJFT�BOE�'VUVSFT�*OTUJUVUF

●� 8PO�UIF�#FTU�2VBMJUZ�"XBSE� GSPN�4IBOHIBJ�)VBIPOH�(SBDF�4FNJDPOEVDUPS�
	))(SBDF


●� "XBSEFE�XJUI�(SFFO�'BDUPSZ�-BCFM�$FSUJGJDBUF� JTTVFE�CZ�UIF� *OEVTUSJBM�
%FWFMPQNFOU�#VSFBV

●� 4(4�*40�4�����1MVT�"XBSE
●� "XBSEFE�XJUI� (PME� 5PXFS� "XBSE� PG ������ 5BJXBO� $POUJOVPVT�
*NQSPWFNFOU�$PNQFUJUJPO�CZ�$PSQPSBUF�4ZOFSHZ�%FWFMPQNFOU�$FOUFS

●� 4VCTJEJBSZ�PG�(MPCBM8BGFST,�5BJTJM�&MFDUSPOJD�.BUFSJBMT�$PSQ�,�XBT�BXBSEFE�XJUI�
(PME�5PXFS�"XBSE�PG������5BJXBO�$POUJOVPVT� *NQSPWFNFOU�
$PNQFUJUJPO�CZ�$PSQPSBUF�4ZOFSHZ�%FWFMPQNFOU�$FOUFS

��

(PWFSOBODF���0QFSBUJPO



��� SustaJnaCMe 0rHanJ[atJPn

5P�TUSFOHUIFO�BOE�JNQMFNFOU�TVTUBJOBCMF�HPWFSOBODF,�(MPCBM8BGFST�FTUBCMJTIFE�B�$PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�$PNNJUUFF�JO�2017��5IF�$IBJSQFSTPO�TFSWFT�BT�UIF�$PNNJUUFF�$IBJSQFSTPO�
BOE�MFBET�UIF�DPNQBOZT�PQFSBUJPOBM�PSHBOJ[BUJPOT,�UIF�EJSFDUJPO�PG�TVTUBJOBCMF�EFWFMPQNFOU�BOE�HPBM�GPSNVMBUJPO��5IFSF�JT�BMTP�B�EJSFDUPS�HFOFSBM�UBLJOH�DIBSHF�PG�UIF�SFMFWBOU�BENJOJTUSBUJPO�PG�UIJT�
$PNNJUUFF��5IFSF�JT�BMTP�BO�BVEJU�PDF�JO�DIBSHF�PG�TVQFSWJTJPO�BOE�BO�BVEJU�DPNNJUUFF�BOE�SFNVOFSBUJPO�DPNNJUUFF�UP�FOIBODF�UIF�DPNQFUFODZ�PG�UIF�CPBSE�PG�EJSFDUPST�BOE�UP�TUSFOHUIFO�UIF�
DPNQBOZ�HPWFSOBODF�

(MPCBM8BGFST�CPBSE�PG�EJSFDUPST�IBT�QBTTFE�UIF�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�1PMJDJFT�BOE�$PSQPSBUF�4PDJBM�3FTQPOTJCJMJUZ�#FTU�1SBDUJDF�1SJODJQMFT�BT�B�HFTUVSF�UP�EFDMBSF�UP�TUBLFIPMEFST�
UIF�GPSNJEBCMF�EFUFSNJOBUJPO�PG�PVS�IJHIFTU�NBOBHFNFOU�CPEZ�JO�UIF�JNQMFNFOUBUJPO�PG�TVTUBJOBCMF�DPSQPSBUF�EFWFMPQNFOU��8F�IPQF�UP�IBWF�JOVFODF�PO�UIF�JOEVTUSZ�GPS�FYUFOEFE�QBSUJDJQBUJPO�
BOE�BXBSFOFTT�BOE�GPS�DPODFSUFE�FGGPSUT�UPXBSET�B�TVTUBJOBCMF�TPDJFUZ��3FHBSEJOH�FYFDVUJPO,�UP�JNQMFNFOU�UIF�&4(�BDUJWJUJFT�JO�UIF�UISFF�BTQFDUT�PG�FOWJSPONFOU,�TPDJFUZ,�BOE�HPWFSOBODF,�UIF�
$PNNJUUFF�JT�GVSUIFS�EJWJEFE�JOUP�UISFF�UBTL�GPSDFT,�OBNFMZ,�UIF�FOWJSPONFOUBM,�HPWFSOBODF,�BOE�TPDJBM�TFDUJPOT��5IF�BCPWF�UBTL�GPSDFT�DPOTJTU�PG�TQFDJBMJ[FE�DPNNJUUFF�NFNCFST�BOE�EFQBSUNFOU�
FYFDVUJWFT�JO�DIBSHF�PG�UIF�GPSNVMBUJPO�PG�TUSBUFHJFT�BOE�NBOBHFNFOU�EJSFDUJPOT,�BT�XFMM�BT�JTTVF�CBTFE�DSPTT�EFQBSUNFOU�JOUFHSBUJPO�BOE�FYFDVUJPO���JNQMFNFOUBUJPO,�XIJMF�DPOEVDUJOH�SFWJFXT�BOE�
DPOUJOVPVT�JNQSPWFNFOUT�PO�JNQMFNFOUBUJPO�FFDUJWFOFTT��3FHBSEJOH�UIFJS�DPSSFTQPOEJOH�TUBLFIPMEFST,�UIF�UBTL�GPSDFT�BJN�UP�TFFL�WBSJPVT�DPNNVOJDBUJPO�BOE�FOHBHFNFOU�DIBOOFMT�UP�VOEFSTUBOE�
TUBLFIPMEFST� JTTVF�PG�DPODFSO�BOE�FYQFDUBUJPOT�GPS�UIF�DPSQPSBUF�HPWFSOBODF,�FOWJSPONFOUBM�BOE�TPDJBM�BTQFDUT�PG�(MPCBM8BGFST��%FDJTJPOT�XPVME�CF�NBEF�CBTFE�PO�UIF�$PSQPSBUF�4VTUBJOBCMF�
%FWFMPQNFOU�$PNNJUUFF�EJTDVTTJPOT��5IF�QFSGPSNBODF�BOE�HPBM�BDIJFWFNFOU�TUBUVT�PG�UIF�$PNNJUUFF�XJMM�BMTP�CF�SFQPSUFE�SFHVMBSMZ�UP�UIF�CPBSE�PG�EJSFDUPST�
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��� $PrpPrate (PWernance

(MPCBM8BGFST�BEIFSFT�UP�JUT�DPSQPSBUF�DVMUVSF�PG�JOUFHSJUZ�BOE�GVMMZ�JNQMFNFOUT�JUT�NBOBHFNFOU�WJTJPO�PG�IPOFTUZ���JOUFHSJUZ,�GBJSOFTT���USBOTQBSFODZ,�BOE�TPDJBM�SFTQPOTJCJMJUZ,�XIJMF�BJNJOH�UP�FTUBCMJTI�
B�EFDFOU�DPSQPSBUF�HPWFSOBODF�TZTUFN�WJB�BMM�FUIJDBM�HVJEFMJOFT���QPMJDJFT�UP�UIPSPVHIMZ�GVMMM�PVS�TVTUBJOBCMF�PQFSBUJPO�HPBMT�
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�"EWBODFE�.BOBHFNFOU

(MPCBM8BGFST�BEIFSFT�UP�QSJODJQMFT�PG�JOUFHSJUZ,�IPMET�UIF�TIBSFIPMEFST�SJHIUT�BOE�JOUFSFTUT�
JO�IJHI�SFHBSE�BOE�CFMJFWFT�UIBU�BO�FGGJDJFOU�CPBSE�PG�EJSFDUPST� JT� UIF�CBTJT�PG�FYDFMMFOU�
DPSQPSBUF�HPWFSOBODF��(MPCBM8BGFST�IBT�FTUBCMJTIFE�BO�FGGFDUJWF�DPSQPSBUF�HPWFSOBODF�
TUSVDUVSF�XIFSF�UIF�CPBSE�PG�EJSFDUPST�BVUIPSJ[FT�UIF�FTUBCMJTINFOU�PG�BO�"VEJU�$PNNJUUFF�
BOE�B�3FNVOFSBUJPO�$PNNJUUFF�UP�BTTJTU�UIF�CPBSE�PG�EJSFDUPST�JO�GVMMMJOH�JUT�SFTQPOTJCJMJUJFT�
PG�TVQFSWJTJPO��5IF�PSHBOJ[BUJPOBM�DIBSUFS�PG�CPUI�DPNNJUUFFT�IBT�CFFO�BQQSPWFE�CZ�UIF�
CPBSE�PG�EJSFDUPST,�BOE�UIF�DPNNJUUFFT�SFQPSU�SFHVMBSMZ�UP�UIF�CPBSE�PG�EJSFDUPST�SFHBSEJOH�
UIFJS�BDUJWJUJFT�BOE�EFDJTJPOT��(MPCBM8BGFST�"VEJU�$PNNJUUFF�BOE�3FNVOFSBUJPO�$PNNJUUFF�
DPOTJTU�FOUJSFMZ�PG�JOEFQFOEFOU�EJSFDUPST�

(MPCBM8BGFST�IBT�FTUBCMJTIFE�B�TPVOE�DPSQPSBUF�HPWFSOBODF�TUSVDUVSF�UP�BDIJFWF�DPOUJOVPVT�
JNQSPWFNFOUT�BOE�FYDFMTJPS�WJB�JUT�JOUFSOBM�BVEJU�BOE�DPOUSPM�TZTUFNT�TP�BT�UP�UIPSPVHIMZ�
GVMMM�DPSQPSBUF�HPWFSOBODF��-PPLJOH�UP�UIF�GVUVSF,�(MPCBM8BGFST�XJMM�TUJMM�BEIFSF�UP�QSJODJQMFT�
PG� JOUFHSJUZ�BOE�DPOUJOVF�XJUI�JUT�DPSQPSBUF�HPWFSOBODF�CMVFQSJOU,�XIJMF�TUSFOHUIFOJOH�JUT�
DPNQBOZ�DPNQFUFODZ�TP�BT�UP�FOIBODF�JUT�PQFSBUJPO�QFSGPSNBODF,�GBDJMJUBUF�DPSQPSBUF�TPDJBM�
SFTQPOTJCJMJUZ�BOE�QSPBDUJWFMZ�GPSHF�BIFBE�UPXBSET�CFJOH�B�CFODINBSL�FOUFSQSJTF�

&TUBCMJTINenU

PG�&xDeMMenU

4enJPS�(PWeSnBnDe

4USVDUVSe

1SPUeDUJPn�PG
4IBSeIPMEeST

3JHIUT

&nIBnDeNenU
PG�#PBSE�PG

%JSeDUPST.eeUJnH
'VnDUJPn

%eWeMPQNenU�PG
3eWJeX�$PNNJUUee

'VnDUJPn

3eTQeDU�GPS
4UBLeIPMEeST

&nIBnDeNenU�PG
*nGPSNBUJPn
5SBnTQBSenDZ

AEWBnDeE
.BnBHeNenU

�4VNNBSZ�PG�$PSQPSBUF�(PWFSOBODF�0SHBOJ[BUJPO�)JHIMJHIUT

●� 5IF�(MPCBM8BGFST�CPBSE�PG�EJSFDUPST�DPOTJTUT�PG�7�EJSFDUPST�PG�XIPN�3�BSF�JOEFQFOEFOU�
EJSFDUPST��
	0OF�PG�UIF�JOEFQFOEFOU�EJSFDUPST�SFTJHOFE�JO�0DUPCFS�2019�BOE�UIF�WBDBODZ�XJMM�CF�
TVQQMFNFOUFE�CZ�FMFDUJPO�EVSJOH�2020�TIBSFIPMEFST�NFFUJOH�


●� 5IF�"VEJU�$PNNJUUFF�BOE�3FNVOFSBUJPO�$PNNJUUFF�CPUI�DPOTJTU�PG�JOEFQFOEFOU�EJSFDUPST��
	%VF�UP�UIF�WBDBODZ�PG�BO�JOEFQFOEFOU�EJSFDUPS,�UIF�WBDBODZ�XJMM�CF�UFNQPSBSJMZ�MMFE�
CZ�B�NFNCFS�XIP�JT�OPU�BO�JOEFQFOEFOU�EJSFDUPS�CFGPSF�UIF�TVQQMFNFOUBSZ�FMFDUJPO�
EVSJOH�2020�TIBSFIPMEFST�NFFUJOH


●� 4FU�VQ�DIJFG�DPSQPSBUF�HPWFSOBODF�PDFS�UP�JODSFBTF�TVQQPSU�GPS�EJSFDUPST�BOE�
JNQSPWF�CPBSE�FFDUJWFOFTT

●� 5IF�PSHBOJ[BUJPOBM�DIBSUFST�PG�BMM�DPNNJUUFFT�BSF�QVCMJDMZ�EJTDMPTFE�JO�UIF�DPSQPSBUF�
XFCTJUF�

●� 3FTVMUT�PG�BOOVBM�TFMG�QFSGPSNBODF�BQQSBJTBMT�DPOEVDUFE�CZ�UIF�CPBSE�PG�EJSFDUPST�BOE�
BMM�DPNNJUUFFT�BSF�QVCMJDMZ�EJTDMPTFE�PO�UIF�DPSQPSBUF�XFCTJUF�

�#PBSE�PG�%JSFDUPST

5P�FTUBCMJTI�BO�FYDFMMFOU�TZTUFN�GPS�UIF�UIPSPVHI�JNQMFNFOUBUJPO�PG�DPSQPSBUF�HPWFSOBODF�
XJUI�TPVOE�TVQFSWJTJPO�GVODUJPO�BOE�TUSFOHUIFOFE�NBOBHFNFOU�DBQBCJMJUJFT,� UIF�CPBSE�
PG�EJSFDUPST�DPOTJTUT�PG�7�EJSFDUPST,�FMFDUFE� GPS�B� UFSN�PG� UISFF�ZFBST�BOE�FBDI�BSNFE�
XJUI�QSPGPVOE�LOPXMFEHF�BOE�FYQFSUJTF,�OBNFMZ,� JO�QSPGFTTJPOBM�UFDIOPMPHJFT,�CVTJOFTT�
NBOBHFNFOU,� GJOBODF�BOE�TUSBUFHZ�NBOBHFNFOU��$POTFDVUJWF� UFSNT�BSF�QFSNJUUFE�CZ�
FMFDUJPO��5IF�CPBSE�DPOWFOFT�BU�MFBTU�PODF�QFS�RVBSUFS��"U�MFBTU�6�IPVST�PG�SFGSFTIFS�DPVSTFT�
BSF�BSSBOHFE�BOOVBMMZ�GPS�EJSFDUPST�	BU�MFBTU�12�IPVST�PG�SFGSFTIFS�DPVSTFT�GPS�OFX�EJSFDUPST
�
UP�FOIBODF�UIFJS�QSPGFTTJPOBM�DPNQFUFODF�BOE�MFHBM�MJUFSBDZ�BOE�DIJFG�DPSQPSBUF�HPWFSOBODF�
PGGJDFS� JT�TFU�VQ�UP� JODSFBTF�TVQQPSU� GPS�EJSFDUPST�BOE�FOIBODF�CPBSE�FGGFDUJWFOFTT��5IF�
SFTQPOTJCJMJUZ�PG�UIF�CPBSE�JT�UP�TVQFSWJTF�BOE�FOTVSF�UIF�DPNQBOZT�DPNQMJBODF�XJUI�UIF�
MBXT�BOE�QSPWJEF�UIF�NBOBHFNFOU�UFBN�XJUI�TUSBUFHJFT�BOE�HVJEBODF,�BT�XFMM�BT�FWBMVBUJOH�
UIF�QFSGPSNBODF�PG�UIF�NBOBHFNFOU�UFBN�TP�BT�UP�QSPNQU�UIF�DPNQBOZ�UP�BDIJFWF�UIF�
PQFSBUJPOBM�HPBMT�BOE�FOIBODF�UIF�NBOBHFNFOU�QFSGPSNBODF�

"�UPUBM�PG�8�(MPCBM8BGFST�CPBSE�NFFUJOHT�XFSF�IFME� JO�2019�XJUI�BO�BWFSBHF�BUUFOEBODF�
SBUF�PG�96���5IF�CPBSE�PSHBOJ[BUJPO�BOE�CPBSE�NFNCFST�QSPGFTTJPOBM�BOE�FEVDBUJPOBM�
CBDLHSPVOE�BOE�BUUFOEBODF�SFDPSE�BSF�JMMVTUSBUFE�BT�CFMPX�
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$IJ�)TJVOH,�$IFOH .BMF
.BTUFS�PG�#VTJOFTT�.BOBHFNFOU,�$IJOFTF�$VMUVSF�6OJWFSTJUZ���%FQVUZ�EJWJTJPO�DIJFG�PG�:VMPO�.PUPS���:VF�
"VEJU�%JSFDUPS�PG�4IFOH�*OEVTUSJBM�$P�,�-UE����$PTU�%JSFDUPS�PG�:VFLJ�*OEVTUSJBM�$P�,�-UE����"ENJOJTUSBUJPO�
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7 1 88�

*OEFQFOEFOU�
EJSFDUPS

,VBOH�-FJ�:PVOH� .BMF

1I%�JO�&MFDUSJDBM�&OHJOFFSJOH�BOE�$PNQVUFS�4DJFODF,�6OJWFSTJUZ�PG�$BMJGPSOJB,�#FSLFMFZ�%JSFDUPS�PG�:J5V�
5FDIOPMPHZ�3�%�NBOBHFS�PG�5BJXBO�4FNJDPOEVDUPS�.BOVGBDUVSJOH�&OHJOFFSJOH�NBOBHFS�PG�4IJEB�
JOUFHSBUFE�DJSDVJU�%FQVUZ�3�%�NBOBHFS�PG�8JOCPOE�&MFDUSPOJDT�$PSQ��4FOJPS�UFDIOJDJBO�PG�)FXMFUU�1BDLBSE�
$PNQBOZ�3FTFBSDIFS�BU�-JODPMO�-BCPSBUPSZ,�64"

1 1 100�

/FXMZ�BQQPJOUFE�PO�
+VOF�25,�2019�BOE�
SFTJHOFE�PO�0DUPCFS�25�
PG�UIF�TBNF�ZFBS

'PS�JOGPSNBUJPO�SFHBSEJOH�EJSFDUPST�SFNVOFSBUJPO�BOE�(MPCBM8BGFST�EJSFDUPST�UBLJOH�KPJOU�QPTJUJPOT�GSPN�PUIFS�DPNQBOJFT�BOE�SFTPMVUJPOT�PG�UIF�CPBSE�PG�EJSFDUPST,�QMFBTF�SFGFS�UP�(MPCBM8BGFST�2019�"OOVBM�3FQPSU�

5JUMF /BNF (FOEFS 1SJNBSZ�QSPGFTTJPOBM�	FEVDBUJPOBM
�CBDLHSPVOE
"DUVBM�OP��
PG�QSFTFODF�
	JO�BUUFOEBODF


/P��PG�QSFTFODF�CZ�QSPYZ
"DUVBM�SFTFODF�

	BUUFOEBODF
�SBUF	�

/PUFT

�5IF�3FNVOFSBUJPO�$PNNJUUFF

'PS�UIF�QVSQPTF�PG�DPSQPSBUF�HPWFSOBODF� JNQMFNFOUBUJPO�BOE�B�TPVOE�TZTUFN�GPS�UIF�CPBSE�
PG�EJSFDUPST� 	JODMVEJOH� JOEFQFOEFOU�EJSFDUPST
�BOE�NBOBHFST� TBMBSJFT�BOE� SFNVOFSBUJPO,�
(MPCBM8BGFST�FTUBCMJTIFE�UIF�3FNVOFSBUJPO�$PNNJUUFF�PO�%FDFNCFS�12,�2014��5IF�$PNNJUUFF�
DPOTJTUT�PG�UISFF�JOEFQFOEFOU�EJSFDUPST�BOE�DPOWFOFT�BU�MFBTU�UXJDF�B�ZFBS��*O�2019,�UIF�$PNNJUUFF�
DPOWFOFE�B�UPUBM�PG�2�NFFUJOHT�XJUI�BO�BWFSBHF�BUUFOEBODF�SBUF�PG�100��

5IF�3FNVOFSBUJPO�$PNNJUUFF�BJNT�UP�BTTJTU�UIF�CPBSE�PG�EJSFDUPST�JO�FYFDVUJOH�BOE�SFWJFXJOH�UIF�
DPNQBOZT�PWFSBMM�SFNVOFSBUJPO�BOE�CFOFUT�QPMJDJFT,�TZTUFN,�TUBOEBSET�BOE�TUSVDUVSF,�BT�XFMM�BT�
BTTFTTJOH�UIF�HPBM�GVMMMNFOU�QFSGPSNBODF�PG�UIF�EJSFDUPST�BOE�NBOBHFST,�SFHVMBSMZ�SFWJFXJOH�UIF�
PSHBOJ[BUJPOBM�DIBSUFS�PG�UIF�3FNVOFSBUJPO�$PNNJUUFF�BOE�QSPQPTJOH�BOE�TVCNJUUJOH�TVHHFTUJPOT�
UP�UIF�CPBSE�PG�EJSFDUPST�GPS�EJTDVTTJPO�

*O�MJOF�XJUI�UIF�HVJEFMJOF�BT�PVUMJOFE�CZ�UIF�PSHBOJ[BUJPOBM�DIBSUFS�PG�UIF�3FNVOFSBUJPO�$PNNJUUFF,�
UIF�$PNNJUUFF�JT�FOUJUMFE�UP�IJSF� MBXZFST,�BDDPVOUBOUT,�PS�PUIFS�DPOTVMUBOUT�UP�BTTJTU�UIF�EVUZ�
FYFDVUJPO�

'PS�UIF�PSHBOJ[BUJPOBM�DIBSUFS�PG� UIF�3FNVOFSBUJPO�$PNNJUUFF,�QMFBTF�SFGFS� UP�(MPCBM8BGFST�
DPSQPSBUF�XFCTJUF�

"UUFOEBODF�SFDPSE�PG�UIF�2019�3FNVOFSBUJPO�$PNNJUUFFT�JOEFQFOEFOU�
EJSFDUPST

5JUMF /BNF
"DUVBM�

BUUFOEBODF�
/VNCFS�PG�EFMFHBUF�
BUUFOEBODF

"DUVBM�
BUUFOEBODF�	�


/PUFT

$IBJSNBO $IJ�)TJVOH�$IFOH 2 2 100�

.FNCFS +FOH�:XBO�+FOH 2 2 100�

.FNCFS ,VBOH�-FJ,�:PVOH 2 2 100�
4UBSUFE�PO� +VOF� 25,� 2019� BOE�
SFTJHOFE�PO�0DUPCFS�25�PG� UIF�
TBNF�ZFBS

.FNCFS )TJFO�$IJO�$IJV 0 0 /PU�BQQMJDBCMF
"TTVNFT�UIF�PDF�PO�/PWFNCFS�
7,�2019
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�5IF�"VEJU�$PNNJUUFF

5P�TUSFOHUIFO� UIF� JOUFSOBM� TVQFSWJTJPO�NFDIBOJTN� JO�DPSQPSBUF�HPWFSOBODF,�(MPCBM8BGFST�
FTUBCMJTIFE�UIF�"VEJU�$PNNJUUFF�PO�.BSDI�19,�2015�XIJDI�DPOTJTUT�PG�UISFF�JOEFQFOEFOU�EJSFDUPST�
BOE�DPOWFOFT�BU�MFBTU�PODF�QFS�RVBSUFS�� *O�2019,�UIF�$PNNJUUFF�DPOWFOFE�B�UPUBM�PG�8�NFFUJOHT�
XJUI�BO�BWFSBHF�BUUFOEBODF�SBUF�PG�100��

5IF�"VEJU�$PNNJUUFF�BJNT�UP�BTTJTU�UIF�CPBSE�PG�EJSFDUPST�JO�GVMMMJOH�JUT�QSJNBSZ�HPBM�PG�TVQFSWJTJPO�
SFHBSEJOH�UIF�GPMMPXJOH�NBUUFST

●� "EFRVBUF�FYQSFTTJPO�PG�UIF�DPSQPSBUF�OBODJBM�TUBUFNFOUT

●� 4FMFDUJPO�	EJTNJTTBM
�PG�DFSUJDBUJPO�BDDPVOUBOUT�BOE�UIFJS�DBQBCJMJUZ,�DSFEFOUJBMT,�
JOEFQFOEFODF,�BOE�QFSGPSNBODF

●� &FDUJWF�JNQMFNFOUBUJPO�PG�JOUFSOBM�DPNQBOZ�DPOUSPM

●� $PNQBOZ�DPNQMJBODF�XJUI�MBXT�BOE�SFHVMBUJPOT

●� $POUSPM�BOE�NBOBHFNFOU�PG�UIF�DPNQBOZT�QPUFOUJBM�PS�FYJTUJOH�SJTLT

*O�BDDPSEBODF�XJUI�SFHVMBUJPOT�BT�PVUMJOFE�JO�UIF�DPNNJUUFFT�PSHBOJ[BUJPOBM�DIBSUFS,�UIF�"VEJU�
$PNNJUUFF�NFNCFST�BSF�FOUJUMFE�UP�DPOEVDU�BOZ�TVJUBCMF�BVEJUT�BOE�JOWFTUJHBUJPO�XJUIJO�UIF�
DPOOFNFOU�PG�UIFJS�SFTQPOTJCJMJUJFT,�XIJMF�IBWJOH�EJSFDU�DPOUBDU�DIBOOFMT�XJUI�(MPCBM8BGFST�
JOUFSOBM�BVEJU�QFSTPOOFM,�DFSUJDBUJPO�BDDPVOUBOUT�BOE�PUIFS�SFMFWBOU�QFSTPOOFM��5IF�DPNNJUUFF�JT�
BMTP�FOUJUMFE�UP�IJSF�MBXZFST,�BDDPVOUBOUT,�PS�PUIFS�DPOTVMUBOUT�UP�BTTJTU�UIF�EVUZ�FYFDVUJPO�

'PS�UIF�PSHBOJ[BUJPOBM�DIBSUFS�PG�UIF�"VEJU�$PNNJUUFF,�QMFBTF�SFGFS�UP�(MPCBM8BGFST�XFCTJUF�

'PS�NBKPS�SFTPMVUJPOT�PG�UIF�"VEJU�$PNNJUUFF,�QMFBTF�SFGFS�UP�2019�(MPCBM8BGFST�"OOVBM�3FQPSU�

"UUFOEBODF�SFDPSE�PG�UIF�"VEJU�$PNNJUUFFT�JOEFQFOEFOU�EJSFDUPST�JO�2019

5JUMF /BNF "DUVBM�BUUFOEBODF�
/VNCFS�PG�EFMFHBUF�
BUUFOEBODF

"DUVBM
BUUFOEBODF�	�
�

/PUFT

*OEFQFOEFOU
EJSFDUPS

$IJ�)TJVOH�$IFOH 8 0 100�

*OEFQFOEFOU
EJSFDUPS

+FOH�:XBO�+FOH 8 0 100�

*OEFQFOEFOU�
EJSFDUPS

,VBOH�-FJ,�:PVOH 1 0 100�

4UBSUFE�PO� 25� +VOF�
2019� BOE� SFTJHOFE�
PO�25�0DUPCFS�PG�UIF�
TBNF�ZFBS

����� &tIJcs � InteHrJtZ
5P�JNQMFNFOU�FUIJDBM�DPSQPSBUF�NBOBHFNFOU,�(MPCBM8BGFST�IBT�GPSNVMBUFE�JOUFHSJUZ�CBTFE�
JOUFSOBM�SFHVMBUJPOT�UP�CF�PCTFSWFE�CZ�BMM�TUB�NFNCFST�

$PSF�7BMVFT�BOE�1SPGFTTJPOBM�&UIJDT

(MPCBM8BGFST�NPTU�JNQPSUBOU�WBMVF�MJFT�JO�*OUFHSJUZ��5P�DSFBUF�BO�FOWJSPONFOU�DPOEVDJWF�UP�FUIJDBM�
DPSQPSBUF�NBOBHFNFOU,�(MPCBM8BGFST�IBT�GPSNVMBUFE�SFMFWBOU�HVJEFMJOFT�BOE�B�DPNNVOJDBUJPO�
NFDIBOJTN�UP�CF�PCTFSWFE�CZ�BMM�EJSFDUPST,�NBOBHFST,�BOE�TUBGG�NFNCFST�� *OUFHSJUZ�SJTLT�BSF�
NJOJNJ[FE�UISPVHI�B�SJHPSPVT�NBOBHFNFOU�NFDIBOJTN�BOE�FFDUJWF�DPOUSPMT�JO�PSEFS�UP�GVMMM�UIF�
WJTJPO�PG�HFOFSBUJOH�WBMVF�BOE�CFOFUT�GPS�DVTUPNFST,�TIBSFIPMEFST,�BOE�TUBLFIPMEFST�

(MPCBM8BGFST�IBT�QSPNVMHBUFE� SFMFWBOU� JOUFSOBM� SFHVMBUJPOT� TVDI�BT�&UIJDBM�$PSQPSBUF�
.BOBHFNFOU�#FTU�1SBDUJDF�1SJODJQMFT,�$PEF�PG�&UIJDBM�$POEVDU,�BOE�3JTL�.BOBHFNFOU�
(VJEFMJOFT��"MM� UIFTF�SFHVMBUJPOT�IBWF�CFFO�PGGJDJBMMZ�BOOPVODFE�PO�UIF�DPSQPSBUF�XFCTJUF�
BOE�JOUFSOBM�XFCTJUF�GPS�SFGFSFODJOH�CZ�FNQMPZFFT�BU�BOZ�UJNF��&NQMPZFFT�BSF�HJWFO�USBJOJOH���
FEVDBUJPO�PO�FUIJDBM�NBOBHFNFOU�QPMJDJFT�UP�FOTVSF�GVMM�VOEFSTUBOEJOH�PG�BOE�DPNQMJBODF�XJUI�
UIFTF�SFHVMBUJPOT,�BT�XFMM�BT�FGGFDUJWF� JNQMFNFOUBUJPO�JO�UIFJS�EBJMZ�PQFSBUJPOT��5IF�HPBM� JT�UP�
FOIBODF�UIF�RVBMJUZ�PG�DPOEVDU�BOE�PDDVQBUJPOBM�FUIJDT�PG�BMM�TUB�NFNCFST�

(MPCBM8BGFST�JT�SNMZ�DPNNJUUFE�UP�BOUJ�DPSSVQUJPO�BOE�BDUJWF�QSFWFOUJPO�PG�VOFUIJDBM�DPOEVDU��*O�
BEEJUJPO�UP�UIF�TJHOJOH�PG�*13�BOE�$POEFOUJBMJUZ�"HSFFNFOUT�XJUI�BMM�FNQMPZFFT��5IF�&UIJDBM�
$PSQPSBUF�.BOBHFNFOU�#FTU�1SBDUJDF�1SJODJQMFT�DMFBSMZ�TUJQVMBUF�UIBU�TUB�NFNCFST,�EVSJOH�UIF�
QSPDFTT�PG�FOHBHJOH�JO�DPNNFSDJBM�BDUJWJUJFT,�TIBMM�OPU�EJSFDUMZ�PS�JOEJSFDUMZ�PFS,�QSPNJTF,�SFRVFTU�
PS�BDDFQU�BOZ�JNQSPQFS�CFOFUT�PS�DPNNJU�VOFUIJDBM�BDUT�JODMVEJOH�CSFBDI�PG�FUIJDT,�JMMFHBM�BDUT,�PS�
CSFBDI�PG�EVDJBSZ�EVUZ�GPS�QVSQPTFT�PG�BDRVJSJOH�PS�NBJOUBJOJOH�CFOFUT�

3FQPSUJOH�$IBOOFM�BOE�*OGPSNBOU�1SPUFDUJPO�

5P�FOTVSF�UIF�JNQMFNFOUBUJPO�PG�FUIJDBM�NBOBHFNFOU,�(MPCBM8BGFST�IBT�GPSNVMBUFE�(VJEFMJOFT�
GPS�UIF�)BOEMJOH�PG�3FQPSUFE�$BTFT�PG�*MMFHBM�BOE�6OFUIJDBM�$POEVDU��"�XFMM�EFOFE�EJTDJQMJOBSZ�
BOE�BQQFBM�TZTUFN�GPS�WJPMBUJPOT�PG�UIF�FUIJDBM�DPSQPSBUF�NBOBHFNFOU�SVMFT�XBT�FTUBCMJTIFE��"O�
FNQMPZFF�TVHHFTUJPO�CPY,�FNBJM�CPY�BOE�DPNQMBJOU�IPUMJOF�BSF�TFU�VQ�BOE�BOOPVODFE�PO�UIF�
JOUFSOBM�XFCTJUF�UP�FODPVSBHF�(MPCBM8BGFST� JOUFSOBM�BOE�FYUFSOBM�QFSTPOOFM�UP�SFQPSU�VOFUIJDBM�
PS�JNQSPQFS�CFIBWJPST��5IF�JEFOUJUZ�PG�UIF�JOGPSNBOU�BOE�UIF�SFQPSUFE�DPOUFOU�XJMM�SFNBJO�TUSJDUMZ�
DPOEFOUJBM��5IF�)3�EFQBSUNFOUT�BSF�JO�DIBSHF�PG�WFSJDBUJPO�BOE�GPMMPX�VQ�IBOEMJOH��%JTDJQMJOBSZ�
NFBTVSFT�XJMM�CF�JNQPTFE�CBTFE�PO�UIF�TFWFSJUZ�PG�UIF�PFOTF�JG�JOGSBDUJPOT�PG�FUIJDBM�NBOBHFNFOU�
SFHVMBUJPOT�BSF�WFSJGJFE��5IF�1SFTJEFOU�0GGJDF���UIF�-FHBM�%FQBSUNFOU�BSF�SFTQPOTJCMF� GPS�UIF�
JNQMFNFOUBUJPO�PG�FUIJDBM�DPSQPSBUF�NBOBHFNFOU�QPMJDJFT�BOE�UIF�GPSNVMBUJPO,�NPOJUPSJOH�BOE�
FYFDVUJPO�PG�QSFWFOUJPO�QMBOT��5IF�JNQMFNFOUBUJPO�TUBUVT�JT�SFQPSUFE�UP�UIF�CPBSE�PG�EJSFDUPST�PO�
BO�BOOVBM�CBTJT��/P�JOTUBODFT�PG�DPNQMBJOUT�BOE�DPSSVQUJPO�XFSF�SFQPSUFE�JO�2019�
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"WPJE�$POJDUT�PG�*OUFSFTU

(MPCBM8BGFST�IBT�DMFBSMZ� TUJQVMBUFE� JO� JUT�1SPDFEVSFT� GPS�&UIJDBM�.BOBHFNFOU�BOE�
(VJEFMJOFT�GPS�$POEVDU�UIBU�XIFO�B�EJSFDUPS,�NBOBHFS,�PS�PUIFS�TUBLFIPMEFS�XIP�BUUFOET�
CPBSE�NFFUJOHT�PS�B�KVSJTUJD�QFSTPO�UIBU�IF�TIF�SFQSFTFOUT�JT�BO�JOUFSFTUFE�QBSUZ�JO�SFMBUJPO�
UP�BO�BHFOEB�JUFN,�UIF�EJSFDUPS�NBOBHFS�TUBLFIPMEFS�TIBMM�TUBUF�UIF�JNQPSUBOU�BTQFDUT�PG�
UIF�JOUFSFTUFE�QBSUZ�SFMBUJPOTIJQ�BU�UIF�SFTQFDUJWF�NFFUJOH��8IFO�UIF�SFMBUJPOTIJQ�JT�MJLFMZ�
UP�QSFKVEJDF�UIF�JOUFSFTU�PG�UIJT�DPNQBOZ,�UIF�TBJE�EJSFDUPS�NBOBHFS�TUBLFIPMEFS�TIBMM�OPU�
QBSUJDJQBUF�JO�EJTDVTTJPO�PS�WPUJOH�PO�UIBU�BHFOEB�JUFN�BOE�TIBMM�SFDVTF�IJNTFMG�PS�IFSTFMG�
GSPN�UIF�EJTDVTTJPO�PS�UIF�WPUJOH�PO�UIF�JUFN��5IF�TBJE�EJSFDUPS�NBOBHFS�TUBLFIPMEFS�XJMM�
OPU�FYFSDJTF�WPUJOH�SJHIUT�BT�QSPYZ�GPS�BOPUIFS�EJSFDUPS��#PBSE�EJSFDUPST�TIPVME�BMTP�CF�TFMG�
EJTDJQMJOFE�BOE�OPU�PGGFS�JOBQQSPQSJBUF�TVQQPSU�UP�FBDI�PUIFS��8IFO�DPOEVDUJOH�DPNQBOZ�
CVTJOFTT,�TIPVME�(MPCBM8BGFST�FNQMPZFFT�EJTDPWFS�UIBU�UIFZ�IBWF�UIFJS�QFSTPOBM� JOUFSFTU�
DPOJDUJOH�XJUI�UIBU�PG�UIF�KVSJTUJD�QFSTPO�UIFZ�SFQSFTFOU�PS�NBZ�BMMPX�UIFNTFMWFT�PS�UIFJS�
TQPVTF,�QBSFOUT,�DIJMESFO�PS�UIFJS�TUBLFIPMEFST�UP�SFDFJWF�JNQSPQFS� JOUFSFTU��5IFZ�TIPVME�
SFQPSU�TVDI�NBUUFST�UP�UIFJS�EJSFDU�TVQFSWJTPS�BOE�(MPCBM8BGFST�EFQBSUNFOU�JO�DIBSHF��5IF�
TVQFSWJTPS�TIPVME�QSPWJEF�UUJOH�HVJEBODF�BDDPSEJOHMZ�

"NFOENFOUT�UP�UIF�&UIJDBM�
$PSQPSBUF�.BOBHFNFOU�#FTU�
1SBDUJDF�1SJODJQMFT,�$PEFT�PG�
&UIJDBM�$POEVDU,�1SPDFEVSFT�GPS�
&UIJDBM�.BOBHFNFOU�BOE�
(VJEFMJOFT�GPS�$POEVDU

'PSNVMBUFE��(VJEFMJOFT�GPS�
UIF�)BOEMJOH�PG�3FQPSUFE�
$BTFT�PG�*MMFHBM�BOE�
6OFUIJDBM�$POEVDU����
"XFMM�EFOFE�EJTDJQMJOBSZ�
BOE�BQQFBM�TZTUFN�GPS�
WJPMBUJPOT�PG�UIF�FUIJDBM�
DPSQPSBUF�NBOBHFNFOU�SVMFT�
XBT�FTUBCMJTIFE�

1SPWJTJPO�PG�FEVDBUJPO�
BOE�USBJOJOH

"OUJ�DPSSVQUJPO�BOE�TIPVME�BCJEF�CZ�
UIF�QPMJDZ�PG�BWPJEBODF�PG�JOUFSFTUT

$MeBn�BnE
*nUeHSJUZ

����� ImpMementJnH InternaM AudJts
1SJNBSJMZ�(PBM�GPS�5IF�4FU�6Q

5P�DIFDL�BOE�FWBMVBUF�XIFUIFS�UIF�DPNQBOZT�JOUFSOBM�DPOUSPM�TZTUFN�JT�TPVOE,�SFBTPOBCMF,�BOE�FFDUJWF,�
BOE�UP�BTTJTU�UIF�QSPNVMHBUJPO�PG�UIF�JOUFSOBM�DPOUSPM�TZTUFN�BOE�JNQMFNFOU�BVEJUT�BOE�TVCNJU�SFQPSUT�UP�
UIF�BQQSPQSJBUF�NBOBHFNFOU�MFWFM

,FZ�"SFBT�GPS�&YFDVUJPO
*OUFSOBM�DPOUSPM�TZTUFN��"TTJTU�NBOBHFST�EFTJHOJOH�B�UUJOH�JOUFSOBM�DPOUSPM�NFDIBOJTN�BOE�IPME�
TFMG�BTTFTTNFOU�QSBDUJDF�GPS�UIF�JOUFSOBM�DPOUSPM�TZTUFN,�XIJDI�JOUFOET�GPS�BMM�EFQBSUNFOUT�UP�
FWBMVBUF�UIF�FYFDVUJPO�TUBUVT�PG�UIFJS�PXO�JOUFSOBM�DPOUSPM�GPS�UIF�QVSQPTF�PG�TFMG�FYBNJOBUJPO�

"OOVBM�BVEJU�TDIFNF��$IFDL�WJB�UIF�SJTL�BTTFTTNFOU���QMBOOJOH�GPS�UIF�BOOVBM�BVEJU�TDIFNF,�
PO�UIF�DPNQBOZT�WBSJPVT�PQFSBUJPO�QSPDFEVSFT�HFOFSBUFE�BT�B�SFTQPOTF�UP�CVTJOFTT�BDUJWJUJFT��
QSPQPTF�TVHHFTUJPOT�CBTFE�PO�UIF�BVEJUT�FYFDVUJPO�UP�FOTVSF�UIF�FGGFDUJWFOFTT�PG�UIF�JOUFSOBM�
DPOUSPM�

7FSJGZ�QSPKFDU�TQFDJD�BVEJUT��5BSHFU�UIF�QPUFOUJBM�SJTLT�	JODMVEJOH�FNCF[[MFNFOU�BOE�DPSSVQUJPO
�BT�
TVHHFTUFE�CZ�WBSJPVT�EFQBSUNFOU�IJHI�SBOLJOH�FYFDVUJWFT�BOE�DPOEVDU�QSPKFDU�TQFDJD�WFSJDBUJPO�
BOE�QSPQPTF�TVHHFTUJPOT�BDDPSEJOHMZ�TP�BT�UP�FOIBODF�UIF�TPVOEOFTT�PG�UIF�JOUFSOBM�DPOUSPM�

$PNNVOJDBUF�BVEJU�OEJOHT��$PNNVOJDBUF�XJUI�UIF�BVEJUFE�EFQBSUNFOU�CBTFE�PO�BVEJU�OEJOHT�
SFHBSEJOH�IPX�UP� JNQSPWF��DPOUJOVF�XJUI� GPMMPX�VQ� USBDLJOH�PG� UIF� JNQSPWFNFOU�TUBUVT� UP�
JNQMFNFOU�UIF�FYFDVUJPO�PG�JNQSPWFNFOU�QSBDUJDF�

3FQPSU�UIF�BVEJU�PQFSBUJPO��3FQPSU�UIF�BVEJUJOH�SFTVMUT�UP�UIF�"VEJU�$PNNJUUFF�BOE�CPBSE�PG�
EJSFDUPST,�DPOWFZ�UIF�XFBLOFTT�PG� UIF� JOUFSOBM�DPOUSPM�BOE�PCUBJO� JOTUSVDUJPO�UP� JNQSPWF�UIF�
TVQFSWJTJPO�FFDUJWFOFTT�GPS�FOIBODFE�DPSQPSBUF�HPWFSOBODF�

"VEJUJOH�PQFSBUJPO�PO�TVCTJEJBSZ�DPNQBOJFT��'PSNVMBUF�UIF�LFZ�BSFBT�GPS�UIF�BVEJUJOH�EFQBSUNFOU�
JO�UIF�TVCTJEJBSZ�DPNQBOJFT��FYBNJOF�UIF�BVEJUJOH�SFQPSU�PG�BMM�TVCTJEJBSZ�DPNQBOJFT��USBDL�UIF�
SFWJFXJOH�SFTVMUT�

-FBSO� GSPN�BVEJUJOH�FYQFSJFODF��4IBSF�XJUI�UIF�HSPVQ�PVS�BVEJUJOH�FYQFSJFODF�PS�DBTFT�UIBU�
PDDVSSFE�JO�WBSJPVT�BSFBT��SFWJFX�PS�NFOE�UIF�NBOBHFNFOU�TZTUFN�PG�UIF�TBJE�DPNQBOZ�CBTFE�PO�
UIF�BCPWF�FYQFSJFODF�GPS�UIF�TBLF�PG�SJTLT�QSFWFOUJPO�

4JODF�(MPCBM8BGFST�XBT� MJTUFE� JO�5BJQFJ�&YDIBOHF�PO�4FQUFNCFS�25,�2015,� JU�IBT�CFFO�BDDFQUJOH�UIF�
BVEJUJOH�PG�HVJEJOH�TFDVSJUJFT�DPNQBOJFT�BOE�BDDPVOUT,�BT�XFMM�BT�UIF�TVQFSWJTJPO�PG�HPWFSONFOUBM�
JOTUJUVUFT��"DDPSEJOH�UP�UIF�SJTLT�BTTFTTNFOU�PG�UIF�JOUFSOBM�DPOUSPM�TZTUFN�FYFDVUFE�CZ�UIF�DPNQBOZT�
SJTLT�NBOBHFNFOU�EFQBSUNFOU�BOE�UIF�BVEJUJOH�SFTVMUT�SFWFBMFE�CZ�UIF�"VEJUJOH�PDF,�UIFSF�IBT�CFFO�OP�
PDDVSSFODF�PG�TFWFSF�BCOPSNBMJUZ�BOE�DPSSVQUJPO�

'PS�SFMFWBOU�DPOUFOU�PO�JOUFSOBM�BVEJUT,�QMFBTF�SFGFS�UP�UIF�JOUFSOBM�BVEJU�PSHBOJ[BUJPO�BOE�PQFSBUJPO�PO�
(MPCBM8BGFST�XFCTJUF�

�

�
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����� 3eHuMatJPn $PmpMJance
5P�FOTVSF�UIF�JNQMFNFOUBUJPO�PG�FUIJDBM�NBOBHFNFOU,�(MPCBM8BGFST�DPNQMJFT�XJUI�MBXT�BOE�SFHVMBUJPOT�JO�UIF�GPSNVMBUJPO�PG�SFMFWBOU�QPMJDJFT�BOE�HVJEFMJOFT,�XIJMF�JUT�PTIPSF�TVCTJEJBSZ�DPNQBOJFT�
BMTP�IBWF�UP�BCTPMVUFMZ�DPNQMZ�XJUI�UIF�MFHBM�SFRVJSFNFOUT�PG�FBDI�DPVOUSZ��5IF�CPBSE�PG�EJSFDUPST�MFBET�CZ�FYBNQMF�BOE�VSHFT�UIF�NBOBHFNFOU�UFBN�UP�DPOEVDU�DPOUJOVPVT�FEVDBUJPO���USBJOJOH�BOE�
BEWPDBDZ�UP�TUSJDUMZ�SFRVJSF�BMM�TUB�NFNCFST�UP�DPNQMZ�BDDPSEJOHMZ�

#BTFE�PO�UIJT,�(MPCBM8BGFST�BOE�JUT�TVCTJEJBSJFT�IBWF�OP�QFOBMUZ�DBTFT�JO�2019�

*O�BEEJUJPO,�(MPCBM8BGFST�BTTJTUT�WBSJPVT�EFQBSUNFOUT�CZ�UIF�MBX�DPNQMJBODF�TFDUJPO,�BOE�JO�BDDPSEBODF�XJUI�UIF�SFHVMBUJPOT�UP�CF�GPMMPXFE�CZ�EJFSFOU�EFQBSUNFOUT,�UIF�SFMFWBOU�JOUFSOBM�NFBTVSFT�
BSF�GPSNVMBUFE,�BOE�BQQSPQSJBUF�FEVDBUJPOBM�USBJOJOH�JT�QSPWJEFE

2019�,FZ�-FHBM�$PNQMJBODF�*UFNT

4FDVSJUJFT�
SFHVMBUJPO

4USJDU�NBOBHFNFOU�NFDIBOJTN
(MPCBM8BGFST�JT�MJTUFE�PO�5BJQFJ�&YDIBOHF�	51&Y
�BOE�DPNQMJFE�XJUI�4FDVSJUJFT�BOE�&YDIBOHF�"DU�PG�
3�0�$��BOE�SFMFWBOU�MBXT�BOE�QPMJDJFT
Ӛ�5IF�1SFTJEFOU�0DF�IBT�FTUBCMJTIFE�FYDFMMFOU�DPNNVOJDBUJPO�DIBOOFMT�XJUI�SFMFWBOU�TVQFSWJTJOH�
BVUIPSJUJFT�BOE�DPOTUBOUMZ�NPOJUPST�UIF�MBUFTU�MFHBM�EFWFMPQNFOUT��5IF�0DF�JT�BMTP�SFTQPOTJCMF�
GPS� TFBSDIFT�PG� UIF� MBUFTU� MFHBM�BOOPVODFNFOUT�BOE�DIBOHFT��6QPO� JEFOUJGZJOH� UIF� MBUFTU�
EFWFMPQNFOUT,�UIF�0DF�XJMM�OPUJGZ�SFMFWBOU�EFQBSUNFOUT�UP�UBLF�SFTQPOTJWF�NFBTVSFT�BT�SFRVJSFE

Ӛ�8JUI�SFHBSE�UP�RVFTUJPOT�TVCNJUUFE�CZ�SFMFWBOU�EFQBSUNFOUT,�UIF�-FHBM�$PNQMJBODF�%FQBSUNFOU�
XJMM� GVSUIFS�BOBMZ[F� SFMFWBOU� SFHVMBUJPOT�BOE�QSPQPTF�BDDVSBUF� SFTQPOTJWF�TUSBUFHJFT�VQPO�
DPNNVOJDBUJOH�BOE�DPOSNJOH�XJUI�TVQFSWJTJOH�BVUIPSJUJFT

1SPEVDUT���
TFSWJDFT�MBXT�BOE�
SFHVMBUJPOT

Ӛ�$PMMFDU�MFHBM�SFRVJSFNFOUT�JO�DPVOUSJFT�XIFSF�HPPET�BSF�SFDFJWFE�PS�TFOU�BOE�DPVOUJFT�EFTJHOBUFE�
CZ�DVTUPNFST�UP�FOTVSF�UIBU�UIF�QSPDVSFE�QSPEVDUT,�QSPDFEVSFT,�BOE�TFSWJDFT�DPNQMZ�XJUI�UIF�
MFHBM�SFRVJSFNFOUT�PG�UIF�DPVOUSZ�JO�RVFTUJPO�

Ӛ�5IF�TPVSDF�PG�SBX�NBUFSJBMT�DPNQMJFT�XJUI�MPDBM�DPSSFTQPOEJOH�MBXT�BOE�SFHVMBUJPOT,�F�H��UIF�&6�
3P)4�EJSFDUJWF,�3&"$)�	SFTUSJDUJPO
�BOE�54$"�JO�UIF�64�

Ӛ�5IFSF�BSF�OP�PDDVSSFODFT�PG�PVS�QSPEVDUT�CFJOH�QSPIJCJUFE�CZ�HPWFSOJOH�BVUIPSJUJFT�GSPN�TFMMJOH�JO�
BOZ�TQFDJD�NBSLFUT

-BCPS���IVNBO�
SJHIUT

SFHVMBUJPOT

4USJDU�DPNQMJBODF�XJUI�MBCPS���IVNBO�SJHIUT�SFHVMBUJPOT
Ӛ�'PSNVMBUF�XPSL�TZTUFNT�BOE�NBOBHFNFOU�HVJEFMJOFT�UIBU�NFFU�PS�FYDFFE�UIF�SFRVJSFNFOUT�TFU�
GPSUI�JO�MBCPS�MBXT�BOE�SFHVMBUJPOT��EFWFMPQJOH�FYDFMMFOU�XPSLJOH�DPOEJUJPOT�BOE�DPNNVOJDBUJPO�
NFDIBOJTNT��CVJMEJOH�QPTJUJWF�MBCPS�NBOBHFNFOU�SFMBUJPOT�DIBSBDUFSJ[FE�CZ�QMFBTBOU�JOUFSBDUJPOT�
BNPOHTU�TUB�NFNCFST�

Ӛ�7BMVF�FNQMPZFF�TBMBSJFT�BOE�CFOFGJUT��QSPBDUJWFMZ�DVMUJWBUF� UBMFOUT�� JNQMFNFOU� MBCPS� MBXT��
FOTVSF�FNQMPZFFT� SJHIUT��3FHBSEJOH�NBKPS�QPMJDZ�DIBOHFT,� SFNVOFSBUJPO���CFOFGJUT,� MFBWF�
TZTUFN�DIBOHFT�UIBU� JNQBDU�UIF�SJHIUT�PG�PVS�FNQMPZFFT,�FNQMPZFFT�XJMM�CF�OPUJGJFE,�QSJPS�UP�
JNQMFNFOUBUJPO,�WJB�MBCPS�NBOBHFNFOU�NFFUJOHT,�FMFDUSPOJD�OFXTMFUUFST,�PS�BOOPVODFNFOUT�PO�
UIF�)3�OPUJDF�CPBSE�UP�FOTVSF�FNQMPZFFT�SJHIUT�

Ӛ�8F�DPOEVDU�PO�OFX�SFDSVJUT�0�5IS�PS�1IS�PG� SFMFWBOU�IVNBO�SJHIUT�FEVDBUJPO���USBJOJOH,�TFU�
VQ�SFMFWBOU�QSPDFEVSFT�BOE�DPNQMBJOUT�IPUMJOF�GPS�XPSLQMBDF�WJPMFODF�QSFWFOUJPO�BOE�TFYVBM�
IBSBTTNFOU�QSFWFOUJPO�JO�PSEFS�UP�QSPWJEF�UIF�FNQMPZFFT�B�DMFBS�DIBOOFM�GPS�DPNQMBJOUT�BOE�
DPNNVOJDBUJPO�DIBOOFM�

%BUB

NBOBHFNFOU

Ӛ�'PSNVMBUF�FNQMPZNFOU�DPOUSBDUT�BOE�#VTJOFTT�$POGJEFOUJBMJUJFT�BOE�*13�BHSFFNFOUT,�$PEF�PG�
&UIJDBM�$POEVDU,�)BOEMJOH�1SPDFEVSFT� GPS� *OUFMMFDUVBM�1SPQFSUZ�%JTQVUFT,�BOE�$POGJEFOUJBMJUZ�
"HSFFNFOUT�

Ӛ�.BOBHFNFOU�NFDIBOJTN��&EVDBUJPO�PO�UIF�JNQPSUBODF�PG� JOUFMMFDUVBM�QSPQFSUZ�BOE�CVTJOFTT�
TFDSFUT� UISPVHI�QPTUFST�BOE� TMPHBOT,� FNQMPZFF� USBJOJOH�BOE�FEVDBUJPO,� BOE� TJHOJOH�PG�
DPOEFOUJBMJUZ�BHSFFNFOUT�XJUI�FNQMPZFFT�JO�DIBSHF�PG�SFMFWBOU�PQFSBUJPOT�

$PSQPSBUF�
HPWFSOBODF

Ӛ�.BKPS�QPMJDJFT�BOE�EPDVNFOUT��&UIJDBM�$PSQPSBUF�.BOBHFNFOU�#FTU�1SBDUJDF�1SJODJQMF,�$PEF�PG�
&UIJDBM�$POEVDU��(VJEFMJOFT�GPS�UIF�)BOEMJOH�PG�3FQPSUFE�$BTFT�PG�*MMFHBM,�6OFUIJDBM�BOE�%JTIPOFTU�
$POEVDU

Ӛ�.BOBHFNFOU�NFDIBOJTN��3FMFWBOU�DPOUFOUT�BSF� JODPSQPSBUFE� JOUP�FEVDBUJPO� GPS�DVSSFOU�
FNQMPZFFT�BOE�PSJFOUBUJPO�USBJOJOH�GPS�OFXMZ�JOEVDUFE�FNQMPZFFT�UP�FOTVSF�DPNQMJBODF�CZ�BMM�
FNQMPZFFT�XJUI�TBJE�DPEF�PG�DPOEVDU�JO�UIF�QFSGPSNBODF�PG�EVUJFT�

&OWJSPONFOUBM
04)�MBXT�BOE
SFHVMBUJPOT

Ӛ�.BKPS�QPMJDJFT�BOE�EPDVNFOUT�� *EFOUJGJDBUJPO�BOE�NBOBHFNFOU�PG�FOWJSPONFOUBM,�FOFSHZ�
NBOBHFNFOU,�BOE�04)�SFMBUFE�MBXT�BOE�PUIFS�SFMFWBOU�SFRVJSFNFOUT�

Ӛ�.BOBHFNFOU�NFDIBOJTN��.POUIMZ�SFWJFX�PG�DPOGPSNJUZ�UP�UIF�MBUFTU�BNFOENFOUT�PG�SFMFWBOU�
FOWJSPONFOUBM,�FOFSHZ�NBOBHFNFOU,�BOE�04)�SFMBUFE�MBXT�BOE�PUIFS�SFMFWBOU�SFRVJSFNFOUT��
SFHVMBS�BTTFTTNFOU�PG�DPOGPSNJUZ�UP�BQQMJDBCMF�MFHBM�SFRVJSFNFOUT�

�7

(PWFSOBODF���0QFSBUJPO



-FHBM�$PNQMJBODF�$PVSTFT�BOE�&EVDBUJPO

8JUI�UIF�SFHVMBS�MBVODI�PG�TUSFOHUIFOFE�MFHBM�USBJOJOH�DPVSTFT,�UIF�DPNQBOZ�JOUFOET�GPS�UIF�
TUB�NFNCFST�UP�VOEFSTUBOE�UIF�JNQPSUBOU�MBXT�BOE�SFHVMBUJPOT�BOE�UP�GVSUIFS�FOIBODF�UIFJS�
GPSNJEBCMF�DPNNJUNFOU�UP�BCJEF�CZ�UIF�PDDVQBUJPOBM�FUIJDT�BOE�DPOOFNFOUT��/PU�POMZ�BSF�
QSPNPUJPOBM�QPTUFST�QPTUFE�XJUIJO�UIF�QMBOU,�CVU�UIF�QPMJDZ�HVJEBODF�PO�MFHBM�DPNQMJBODF�JT�
BMTP�QSPWJEFE�PO�UIF�JOUFSOBM�XFCTJUF�PS�GBDJMJUBUFE�UISPVHI�UIF�SFHVMBUJPO�BEWPDBDZ�BDUJWJUJFT�
PG�UIF�GPMMPXJOH�UIFNFE�DPVSTFT,�TP�BT�UP�TVCTUBOUJBUF�PVS�TUB�NFNCFST�VOEFSTUBOEJOH�PG�
BMM�MFHBM�DPNQMJBODF�

$PVSTFT�*O�2019

��� 0peratJPn 1erGPrmance
-PPLJOH�CBDL�PO�2019,�UIF�EVBM�FFDU�PG�JOUFSOBUJPOBM�USBEF�BOE�HFPQPMJUJDT�MFE�UP�JODSFBTFE�
VODFSUBJOUJFT,�UVSCVMFODF�JO�HMPCBM�NBSLFUT�BOE�B�TMPXEPXO�JO�EFNBOE�PG�UIF�TFNJDPOEVDUPS�
JOEVTUSZ,�CVU�(MPCBM8BGFST�TUJMM�NBOBHFE�UP�IBWF�QPTJUJWF�HSPXUI�JO�UIF�GBDF�PG�BEWFSTJUZ��5IF�
DPOTPMJEBUFE�SFWFOVF�PG�(MPCBM8BGFST�JO�2019�XBT�/5%�58�094�CJMMJPO,�B�TMJHIU�EFDSFBTF�PG�
1�6��DPNQBSFE�XJUI�2018�BOE�NBEF�UIF�TFDPOE�IJHIFTU�SFDPSE��*UT�HSPTT�QSPGJU,�PQFSBUJOH�
JODPNF,�OFU�JODPNF�BGUFS�UBY,�OFU�JODPNF�BUUSJCVUFE�UP�TIBSFIPMEFST�PG�UIF�QBSFOU�DPNQBOZ�
BOE�FBSOJOHT�QFS�TIBSF�IBWF�HPOF�PWFS� UIF�UPQ�BOE�NBEF�UIF�CFTU�QFSGPSNBODF�TJODF�
FTUBCMJTINFOU�

'PS�NPSF�EFUBJMT� PO� PQFSBUJPOBM� QFSGPSNBODF� BOE� OBODJBM� EBUB,� QMFBTF� SFGFS� UP��
2019�(MPCBM8BGFST�$POTPMJEBUFE�'JOBODJBM�4UBUFNFOU�

'JOBODJBM�1FSGPSNBODF�	$POTPMJEBUFE

6OJU��1000�/5%

$BTI�%JWJEFOE
6OJU��1000�/5%
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/FU�JODPNF�CFGPSF�UBY3FWFOVFT 3FUVSO�PO�FRVJUZ�
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5PUBM�EJWJEFOE�QBZPVU $BTI�EJWJEFOE�QFS�TIBSF

�y -FHBM�DPNQMJBODF�NFFUJOH

�y "EWPDBDZ�PO�QFSTPOBM�EBUB�QSPUFDUJPO�BOE�
&6�(%13�'PDVT�PO�*OUFMMFDUVBM�QSPQFSUZ�
DPODFQU�$PNQBOZ�DPOEFOUJBM�EBUB�
NBOBHFNFOU�HVJEFMJOFT

�y #VTJOFTT�TFDSFUT�SFHVMBUJPOT�BOE�
EFWFMPQNFOU�USFOET

�y "EWPDBDZ�PO�JOGPSNBUJPO�TFDVSJUZ�BOE�
NBMJDJPVT�FNBJMT�QSFWFOUJPO

�y $PNQBOZ�DPOEFOUJBM�JOGPSNBUJPO�
NBOBHFNFOU�HVJEFMJOFT

�y *OTJEFS�USBEJOH�MBX�
HFOFSBMJ[BUJPOT�VOEFSTUBOEJOH�PG�UIF�MBX�PO�
IPOFTU�NBOBHFNFOU

�y )FBMUI���TBGFUZ��)B[BSE�DPNNVOJDBUJPO�PG�
IB[BSEPVT�DIFNJDBMT
�y 0DDVQBUJPOBM�TBGFUZ�BOE�IFBMUI�DBTF�FYQMBOBUJPO
�y "NCVMBODF�&NFSHFODZ�3FTQPOTF�.FBTVSFT�BOE�
$IFNJDBM�4QMBTI�$PVSTF
�y $13���"&%�FEVDBUJPO�BOE�USBJOJOH
�y 0DDVQBUJPOBM�WJPMFODF�BUUBDL�BOE�TFYVBM�
IBSBTTNFOU�QSFWFOUJPO�BEWPDBDZ
�y 1FSTPOBM�QSPUFDUJWF�FRVJQNFOU�BOE�PDDVQBUJPO�
JOKVSZ�DBTFT�BEWPDBDZ
�y 1SFWFOUJPO�PG�IVNBO�NVTDVMPTLFMFUBM�JOKVSJFT
�y .FDIBOJDBM�QSFWFOUJPO�FEVDBUJPO
�y )FBSJOH�QSPUFDUJPO

-FHBM�$PNQMJBODF #VTJOFTT�&UIJDT

%BUB�QSPUFDUJPO 0DDVQBUJPOBM�4BGFUZ�BOE�)FBMUI��
&OWJSPONFOUBM�1SPUFDUJPO

$BTI�EJWJEFOE�QFS�TIBSF

��

(PWFSOBODF���0QFSBUJPO

https://www.sas-globalwafers.com/pages/gw/en/aboutus/content.aspx?Type=1001


2019�"OOVBM�&DPOPNJD�7BMVF�"OBMZTJT
6OJU��1000�/5%

(enerated dJrect ecPnPmJc 
WaMue "OOVBM�SFQPSU���JODPNF 58,094,331

%JstrJCuted ecPnPmJc WaMue

0QFSBUJPOBM�DPTUT 35,247,610

&NQMPZFF�TBMBSJFT���CFOFUT 11,723,863

1BZNFOU�UP�JOWFTUPST 10,880,925

1BZNFOU�UP�UIF�HPWFSONFOU 2,699,695

$PNNVOJUZ�SFTPVSDFT 186
/PUF��1BZNFOU�UP�UIF�HPWFSONFOU�BOE�DPNNVOJUZ�EBUB�BSF�TPVSDFE�GSPN�5BJXBO�DPNQBOJFT�
	(MPCBM8BGFST�)FBERVBSUFST,�(MPCBM8BGFST�$IVOBO�1MBOU,�5BJTJM�&MFDUSPOJD


1SPEVDU�4BMFT

(MPCBM8BGFST�TFU�B�OFX�IJHIFTU�SFDPSE�GSPN�UIF�TUSPOH�NBSLFU�EFNBOE�JO�2018��*O�UIF�STU�
IBMG�PG�2019,�IJHI�BNPVOU�PG� JOWFOUPSZ�BU�UIF�DMJFOU�FOE,� MPX�EFNBOE�JO�NFNPSZ�NBSLFU�
BOE�UIF�JNQBDU�PG�USBEF�XBS�BOE�SFHJPOBM�QPMJUJDBM�UFOTJPO�TISBOL�UIF�PWFSBMM�TFNJDPOEVDUPS�
NBSLFU��)PXFWFS,� JO�UIF�TFDPOE�IBMG�PG�2019,�(MPCBM8BGFST�NBOBHFE�UP�TFU� UIF�TFDPOE�
IJHIFTU�SFDPSE�PG�SFWFOVF�CZ�JUT�TUBCMF�CVTJOFTT�TUSBUFHJFT�BMPOH�XJUI�JOWFOUPSZ�DMPTFPVU�BOE�
HSBEVBM�NBSLFU�SFCPVOE�

3FWFOVF
6OJU��1000�/5%
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0UIFS

2018 2019
175,584 124,245 97,537

46,212,601

59,063,510 58,094,331

275,284492,114496,6904FNJDPOEVDUPS���JOHPU
4FNJDPOEVDUPS���XBUFS 45,540,327 58,447,151 57,721,510

4BMFT�%JTUSJCVUJPO�CZ�3FHJPO	�
�

4JODF� UIF � BDRVJT J U JPOT � PG � 5PQTJ M � BOE�
4VO&EJTPO� JO� 2016, � (MPCBM8BGFST� IBT�
TVDDFTTGVMMZ�PCUBJOFE�UIFJS�FYJTUJOH�DVTUPNFS�
PSEFST� BOE�XPSMEXJEF� TBMFT� OFUXPSLT,�
UIFSFCZ� SFBDIJOH�B� TUBCMF�BOE�CBMBODFE�
EJTUSJCVUJPO�JO�SFWFOVF,�XJUI�UIF�"TJB�SFHJPO�
CFJOH� UIF�NBKPSJUZ� JODMVEJOH�B�EPNFTUJD�
TBMFT� SBUJP�PG�PWFS�60�,� GPMMPXFE�CZ� UIF�
"NFSJDBT�
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0WFSBMM�&DPOPNJD,�&OWJSPONFOU�BOE�*OEVTUSZ�5SFOET

-PPLJOH�CBDL�BU�2019,�UIF�EVBM�FFDU�PG�USBEF�UFOTJPO�BOE�HFPQPMJUJDT�IBT�MFE�UP�JODSFBTFE�
VODFSUBJOUJFT��(MPCBM�FDPOPNJD�FOWJSPONFOU�IBT�FYQFSJFODFE�GSFRVFOU�UVSCVMFODF��5IF�
EFNBOET�JO�TFNJDPOEVDUPS�JOEVTUSZ�IBWF�TMPXFE�EPXO��(MPCBM8BGFST�TUJMM�QSPWJEFE�QSPEVDUT�
UP�TBUJTGZ�DVTUPNFST�OFFET�TUBCMZ�BOE�FYJCMZ�XJUI�EJWFSTJFE�BOE�DPNQMFUF�QSPEVDU�TFSWJDF,�
DPORVFSFE�NBSLFU�BEWFSTJUZ�BOE�QSFTFOUFE�B�TUFMMBS�SFDPSE�PG�TFDPOE�IJHIFTU�SFWFOVF�JO�
IJTUPSZ�

��

(PWFSOBODF���0QFSBUJPO



0CTFSWJOH�UIF�QSPTQFSJUZ�PG�HMPCBM�TJMJDPO�XBGFS�JOEVTUSZ�JO�2020,�XF�DBO�TFF�UIBU�JOWFOUPSZ�
BU� UIF�DMJFOU�FOE�IBWF�CFFO�DPOTVNFE�GSPN�UIF�IJHIFTU�EVSJOH�UIF�NJEEMF�PG� UIF�ZFBS��
4VCTUBOUJBMMZ,� UIJT�IBT�SFGMFDUFE�UIBU�QSPTQFSJUZ� JO�TFNJDPOEVDUPS� JOEVTUSZ�IBT�HSBEVBMMZ�
SFDPWFSFE��.PSFPWFS,�UIF�BDDFMFSBUFE�EFQMPZNFOU�PG�5(�BOE�UIF�TFRVFOUJBM�MBVODI�PG�OFX�
UFSNJOBM�QSPEVDUT�XJUI�WBSJPVT�OFX�UFDIOPMPHJFT�BQQMJFE�JO�DFMM�QIPOFT,�73,�HBNF�DPOTPMF,�"*,�
*P5,�BVUPNPUJWF�FMFDUSPOJDT�BSF�FYQFDUFE�UP�ESJWF�EFNBOET�SFDPWFSZ�PG�HMPCBM�TFNJDPOEVDUPS�
DIJQT��)PXFWFS,�XIFUIFS� UIF�TQSFBE�PG�DPSPOBWJSVT�DBO�CF�FGGFDUJWFMZ�DPOUSPMMFE� JT�TUJMM�
VODFSUBJO��)FODF,�JU� JT�IBSE�UP�FTUJNBUF�JUT�JNQBDU�PO�HMPCBM�NBDSPFDPOPNZ�BOE�JOEJWJEVBM�
JOEVTUSZ��(MPCBM8BGFST�XJMM�DPOUJOVF�UP�NBLF�VTF�PG�JUT�PQFSBUJOH�TJUFT�BMM�BSPVOE�UIF�XPSME�UP�
HFU�IPME�PG�UIF�TJUVBUJPO�JOTUBOUMZ�BOE�GBDF�UIF�JTTVFT�DBSFGVMMZ�

��� 3JsLs .anaHement

*O�SFTQPOTF�UP�UIF�SBQJEMZ�DIBOHJOH�NBOBHFNFOU�FOWJSPONFOUT�BOE�UP�FOTVSF�UIF�DPNQBOZT�
TUBCMF�NBOBHFNFOU�BOE�TVTUBJOBCMF�EFWFMPQNFOU,�(MPCBM8BGFST�IBT�TUJQVMBUFE�JO�2015�SJTLT�
NBOBHFNFOU�QPMJDJFT�BOE�SJTLT�NBOBHFNFOU�HVJEFMJOFT��5IF�UISFF�NBKPS�PCKFDUJWFT�PG�UIF�
SJTLT�NBOBHFNFOU�TZTUFN�TUJNVMBUJPO�

ө�1SPBDUJWFMZ�FOHBHF�JO�BMM�CVTJOFTTFT�UP�FOIBODF�UIF�RVBMJUZ�BOE�RVBOUJUZ�PG�JODPNF,�XJUIJO�
UIF�MJNJUT�PG�BDDFQUBCMF�SJTLT�TUBOEBSET

ө�4USFOHUIFO�UIF�XJEUI�BOE�EFQUI�PG�SJTLT�DPOUSPM�BOE�NBOBHFNFOU�BOE�SFTQPOE,�XIFO�
OFDFTTBSZ,�XJUI�OFHBUJWF�MJTUJOHT�SFHBSEJOH�TUBOEBSEJ[FE�BOE�LFZ�QSJODJQMFT

ө�5IPSPVHIMZ� GBDJMJUBUF� TZTUFNT,� DPNQVUFS�PQFSBUJPO�BOE�EJTDJQMJOFT� UP�FOTVSF� UIF�
DPNQMJBODF�XJUI�SJTLT�DPOUSPM�BOE�NBOBHFNFOU

(MPCBM8BGFST�SJTLT�NBOBHFNFOU�QSPDFEVSF�JODMVEFT�SJTLT�JEFOUJDBUJPO,�SJTLT�BTTFTTNFOU,�
SJTLT�TVQFSWJTJPO,� SJTLT�SFQPSUJOH�BOE�EJTDMPTVSF,�BOE�SFTQPOTF�UP�SJTLT��8JUI�UIJT� SJTLT�
NBOBHFNFOU�QSPDFEVSF,�XF�BJN�UP�FFDUJWFMZ�JNQMFNFOU�BOE�GBDJMJUBUF�UIF�DPNQBOZT�SJTLT�
NBOBHFNFOU�TUSBUFHJFT�

3JTLT�JEenUJDBUJPn

3JTLT�BTTeTTNenU

���3JTLT�TVQeSWJTJPn

3JTL�SeQPSUJnH
BnE�EJTDMPTVSe

3eTQPnTe�UP�SJTLT

(MPCBM8BGFST�IBT�TUJQVMBUFE�BO�BTTFTTNFOU�NFUIPE�GPS�SJTLT�NBOBHFNFOU�GPS�UIF�SFGFSFODJOH�
PG� SJTLT�NBOBHFNFOU��3FHBSEJOH�RVBOUJGJBCMF�SJTLT,�XF�BEPQU�SBUIFS�TUSJOHFOU�TUBUJTUJDT�
BOBMZTJT�BOE�UFDIOJRVF�GPS�BOBMZTJT�NBOBHFNFOU�BOE�NBOBHF�TVDI�RVBOUJBCMF�SJTLT�XJUI�
B�QSPHSFTTJWF�NFUIPE��8JUI�SJTLT�UIBU�DBOOPU�CF�FBTJMZ�RVBOUJFE,�XF�BTTFTT�UIFN�XJUI�B�
RVBMJUBUJWF�NFUIPE,�J�F��XJUI�MJOHVJTUJD�EFTDSJQUJPO�UP�FYQSFTT�UIF�QPTTJCJMJUZ�BOE�JNQBDU�PG�B�
SJTL�PDDVSSFODF��3FMFWBOU�PQFSBUJPO�BOE�SJTLT�NBOBHFNFOU�JOGPSNBUJPO�JT�BMTP�EJTDMPTFE�JO�
UIF�DPNQBOZ�BOOVBM�SFQPSU�BOE�DPNQBOZ�XFCTJUF��

(MPCBM8BGFST�FYFDVUJPO�PG� SJTLT�NBOBHFNFOU� GPMMPXT�UIF�UISFF�UJFS� SJTLT�NBOBHFNFOU�
TZTUFN�GPS�EJWJTJPO�PG�MBCPS�BOE�PQFSBUJPOT�

(MPCBM8BGFST�IBT�FTUBCMJTIFE�BO�FGGFDUJWF�SJTLT�NBOBHFNFOU�NFDIBOJTN�UP�BTTFTT�BOE�
TVQFSWJTF�JUT�BCJMJUZ�PG�XJUITUBOEJOH�SJTLT�BOE�TUBUVT�PG�SJTLT�TVTUBJOFE,�BOE�UP�EFUFSNJOF�SJTLT�
SFTQPOTJWF�TUSBUFHJFT�BOE�UIF�DPNQMJBODF�TUBUVT�PG�SJTLT�NBOBHFNFOU�QSPDFEVSFT��*EFOUJFE�
&4(�SJTLT�BOE�PQQPSUVOJUJFT�BSF�BT�JMMVTUSBUFE�CFMPX�

&DPOPNJD�"TQFDU

"MM� SJTLT� JOWPMWJOH�
NBOBHFNFOU�BOE�
JOWFTUNFOU

� 1SPBDUJWFMZ�FTUBCMJTI�B�DPNQSFIFOTJWF�VQ�,�NJEEMF��BOE�EPXO�TUSFBN�JOUFHSBUFE�TVQQMZ�DIBJO�UP�
FYQBOE�UIF�PQFSBUJPO�TDBMF�BOE�UP�EJTQFSTF�PQFSBUJPO�SJTLT�WJB�NVMUJ�BOHMFE�NBOBHFNFOU�TUSBUFHJFT�

� &TUBCMJTI�BO�BVUPNBUJD�GFFECBDL�QSPEVDUJPO�BOE�NBOVGBDUVSJOH�BOBMZTJT�TZTUFN�UP�JNQSPWF�QSPDFTT�
TUBCJMJUZ,�PQUJNJ[F�RVBMJUZ�BOE�SFEVDF�DPTUT�

� $POUJOVF�UP�DVMUJWBUF� JO�UIF�BEWBODFE�UFDIOPMPHZ�3�%,�DPNNJU�UP�FOIBODFE�QFSGPSNBODF�PG�LFZ�
NBUFSJBMT�GPS�QPXFS�DPNQPOFOUT�TP�BT�UP�XJEFO�UIF�HBQ�GSPN�UIF�DPNQFUJUPST�

� *OWFTU�JO�UIF�EFWFMPQNFOU�PG�LFZ�UFDIOPMPHJFT�GPS�(B/�3'�DPNQPOFOUT�BT�B�SFTQPOTF�UP�UIF�NBSLFU�
EFNBOE�GPS�*P5�BOE�(5�NPCJMF�UFMFDPNNVOJDBUJPO�

3JTLT�PG�DPSQPSBUF�
HPWFSOBODF

� **NQMFNFOU�DPSQPSBUF�HPWFSOBODF�QPMJDJFT,�TUJQVMBUF�SFMFWBOU�HPWFSOBODF�HVJEFMJOFT,�QVOJTINFOU�BOE�
BQQFBM�TZTUFNT,�GBDJMJUBUF�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ�UP�EFNPOTUSBUF�(MPCBM8BGFST�QSPNJTF�BOE�
EFUFSNJOBUJPO�JO�QVSTVJOH�TVTUBJOBCMF�PQFSBUJPO�

�y 5IF�QFSTPO�JO�DIBSHF�PG�FBDI�EFQBSUNFOUPS�CVTJOFTT�PQFSBUJPO�JT�UIF�SJTL�
MJBCJMJUZ�IPMEFS�GPS�UIF�TBJE�PQFSBUJPO�BOE�TIPVME�DPNQMZ�XJUI�JOUFSOBM�
HVJEFMJOFT�JO�CVTJOFTT�PQFSBUJPO�BT�UIF�QSFMJNJOBSZ�VOJU�GPS�SJTLT�EJTDPWFSZ��
BTTFTTNFOU�BOE�DPOUSPM�

�y 5IF�DIJFG�PG�FBDI�EFQBSUNFOU�JT�SFTQPOTJCMF�GPS�UIF�SJTLT�NBOBHFNFOU�PG�UIFJS�
SFMFWBOU�CVTJOFTT,�BT�XFMM�BT�USBDLJOH,�SFWJFXJOH�XIFUIFS�BMM�PQFSBUJPO�EFUBJMT�
BSF�DPNQMJBOU�XJUI�MBXT�BOE�SFHVMBUJPOT�

�y 5IF�1SFTJEFOU�0DF�TIBMM�FYBNJOF�UIFDPNQMFUFOFTT�PG�UIF�SJTLT�NBOBHFNFOU�
NFDIBOJTN�GPS�UIF�DPNQBOZ�IB[BSET,�PQFSBUJPO,�OBODF,�TUSBUFHJFT,�MFHBM�
DPNQMJBODF�BOE�DPOUSBDU�DPNQMJBODF,�XIJMF�TVQFSWJTJOH�SFMFWBOU�SJTLT�GPS�
FBDI�EFQBSUNFOU�

5JeS���MJBCJMJUZ

5JeS���MJBCJMJUZ

5JeS���MJBCJMJUZ

*EFOUJFE�SJTLT 4USBUFHJFT�PG�UVSOJOH�SJTLT�JOUP�PQQPSUVOJUJFT
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&OWJSPONFOUBM�BTQFDU

$MJNBUF�DIBOHF�SJTLT

5IF�NBOBHFNFOU�JT�DPOEVDUFE�JO�UXP�NBKPS�BTQFDUT��NJUJHBUJPO�BOE�SFHVMBUJPO
� 1SPNVMHBUF�UIF� *4050001�FOFSHZ�NBOBHFNFOU�TZTUFN�UP�TVQFSWJTF�UIF�FRVJQNFOU� GPS�NBKPS�
FOFSHZ�VTF�BOE�QMBO�FOFSHZ�BDUJPO�JNQSPWFNFOU�QMBO�

� 1SPNPUF�HSFFO�QSPEVDUT�BOE�HSFFO�QSPEVDUJPO�UP�SFEVDF�FOFSHZ�DPOTVNQUJPO�
� 1SPNVMHBUF�XBUFS�DPOTFSWBUJPO�NFBTVSFT�
� 4USFOHUIFO�UIF�DPNQBOZT�XJUIIPMEJOH�DBQBDJUZ�GPS�FYUSFNF�DMJNBUF�DPOEJUJPOT�	ESPVHIU,�PPET,�
TOPX�TUPSNT
�

� $POEVDU�FOFSHZ�NBOBHFNFOU�BOE�FOIBODF�FOFSHZ�DPOTVNQUJPO�FGGJDJFODZ�BT�B� SFTQPOTF�UP�
JODSFBTFE�FOFSHZ�DPTUT�	F�H��SJTJOH�FMFDUSJDJUZ�CJMMT,�DBSCPO�UBY,�FOFSHZ�UBY
�

3JTLT�GPS�FOWJSPONFOUBM�
QSPUFDUJPO

� *OTUBMM�UIF�QPMMVUBOU�FNJTTJPO�TVQFSWJTJPO�TZTUFN��EFWPUF�UP�QPMMVUBOU�SFEVDUJPO�
� 4USFOHUI�UIF�SJTL�DPOUSPM�GPS�UVSOJOH�XBTUF�JOUP�SFTPVSDFT�BOE�SFVTF��VTF�SFHFOFSBUFE�SBX�NBUFSJBMT�
BT�NVDI�BT�QPTTJCMF�

*EFOUJFE�SJTLT 4USBUFHJFT�PG�UVSOJOH�SJTLT�JOUP�PQQPSUVOJUJFT

4PDJBM�BTQFDU

$IBMMFOHFT�GPS�
SFMBUJPOTIJQ�
NBJOUFOBODF�BOE�
DPNNVOJDBUJPO�XJUI�
JOUFSOBM���FYUFSOBM�
TUBLFIPMEFST

� 4USFOHUIFO�UIF�4UBLFIPMEFS�&OHBHFNFOU�PO�UIF�DPNQBOZ�XFCTJUF��CVJME�B�DPNNVOJDBUJPO�DIBOOFM�
XJUI�PVS�TUBLFIPMEFST�TP�BT�UP�VOEFSTUBOE�BOE�SFTQPOE�UP�JTTVFT�PG�DPODFSO�UP�BMM�TUBLFIPMEFST��

3JTLT� GPS�PDDVQBUJPOBM�
TBGFUZ�BOE�IFBMUI

� $POEVDU�IB[BSE� JEFOUJGJDBUJPO�BOE�SJTLT�BTTFTTNFOU,�QMVT�SJTL� SFEVDUJPO�NFBTVSFT��TUJQVMBUF�
SFMFWBOU�NBOBHFNFOU�QSPDFEVSFT�BOE�IBOEMJOH�HVJEFMJOFT��JNQMFNFOU�FNFSHFODZ�SFTQPOTF�ESJMMT�
PO�B�SFHVMBS�CBTJT�

� 5IF�DPNQBOZ�DPOEVDUT�SFHVMBS�TBGFUZ���IFBMUI�FEVDBUJPO�BOE�USBJOJOH�UP�QSFWFOU�PDDVQBUJPOBM�
IB[BSET�BOE�QSPUFDU�MBCPS�TBGFUZ�BOE�IFBMUI�

3JTLT�GPS�MBCPS�IFBMUI�

� 3FHBSEJOH�QBSUJDVMBSMZ�PQFSBUJPO�QSPOF�UP�IFBMUI�IB[BSET,�TQFDJBM�QIZTJDBM�DIFDL�VQT�BSF�PFSFE�UP�
FNQMPZFFT�UIBU�BSF�OFXMZ�SFDSVJUFE�PS�VOEFSHP�KPC�DIBOHFT��"OOVBM�TQFDJBM�IFBMUI�DIFDL�VQT�BSF�
DPOEVDUFE,�BT�XFMM�BT�UIF�FYFDVUJPO�PG�MBCPS�PQFSBUJPO�FOWJSPONFOU�TVQFSWJTJPO�

� 5P� TUSFOHUIFO�FNQMPZFFT� IFBMUI�BXBSFOFTT,�XF�QSPNVMHBUF� TQPSBEJD� FNQMPZFF�IFBMUI�
NBOBHFNFOU�BOE�IFBMUI�QSPNPUJPOBM�FWFOUT�JO�XIJDI�UP�TIBSF�JOGP�PO�NBKPS�JMMOFTTFT�PS�IFBMUI�
BMMPXJOH�PVS�FNQMPZFFT�BDDFTT�UP�BMM�SPVOE�IFBMUI�JOGP�

3JTLT�GPS�MBCPS�
NBOBHFNFOU�
SFMBUJPOTIJQT

� -BCPS�NBOBHFNFOU�DPNNVOJDBUJPO��0VS� DPNQBOZ�WBMVFT� UIF� SJHIUT�BOE� JOUFSFTUT�PG�PVS�
FNQMPZFFT��1SJPS�UP�NBKPS�DIBOHFT�JO�QPMJDJFT,�OPUJGJDBUJPO�JT�HJWFO�UP�JNQBDUFE�FNQMPZFFT�WJB�
MBCPS�NBOBHFNFOU�NFFUJOHT,�FMFDUSPOJD�OFXTMFUUFST�PS�)3�BOOPVODFNFOU,�TP�BT�UP�FOTVSF�UIF�
FNQMPZFFT�SJHIUT�BOE�JOUFSFTUT�

� *OUFSWJFXT�XJUI�OFX�SFDSVJUT��8JUI�JOUFSWJFXT,�XF�DBO�NPSF�EJSFDUMZ�VOEFSTUBOE�IPX�UIF�FNQMPZFFT�
BSF�HFUUJOH�PO�JO�UIF�DPNQBOZ,�TIPSUFO�UIF�UJNF�JU�UBLFT�GPS�OFX�SFDSVJUT�UP�HFU�VTFE�UP�UIF�XPSL,�
BOE�SFEVDF�MBCPS�SFMBUFE�SJTLT�

� &NQMPZFF�DPNQMBJOUT�DIBOOFM�� *OTUBMM�EFTJHOBUFE�QFSTPOOFM� GPS�IBOEMJOH�FNQMPZFF�PQJOJPOT,�
IBOEMF�QSPCMFNT�SBJTFE�CZ�FNQMPZFFT�JO�B�UJNFMZ�NBOOFS,�SFEVDF�MBCPS�NBOBHFNFOU�DPOJDUT�

*EFOUJFE�SJTLT 4USBUFHJFT�PG�UVSOJOH�SJTLT�JOUP�PQQPSUVOJUJFT

$MJNBUF�$IBOHF�3JTLT�BOE�0QQPSUVOJUJFT

*O�%FDFNCFS�2015,�OFBSMZ�200�DPVOUSJFT�FNQIBTJ[FE�PO�UIF�SFTQPOTF�UP�UISFBUT�CSPVHIU�CZ�
DMJNBUF�DIBOHF�UISPVHI�1BSJT�"HSFFNFOU��3FEVDUJPO�PG�HSFFOIPVTF�HBT�FNJTTJPO�IBT�
CFDPNF�UIF�LFZ�JTTVFT�GPS�HMPCBM�FDPOPNJD�EFWFMPQNFOU��*O�+VOF�2017,�'JOBODJBM�4UBCJMJUZ�
#PBSE� 	'4#
�BOOPVODFE�5IF�5BTL�'PSDF�PO�$MJNBUF�3FMBUFE�'JOBODJBM�%JTDMPTVSFT�
	5$'%
��)FODF,�XF�DPNQMJFE�XJUI�UIF�TUSVDUVSF�SFDPNNFOEFE�CZ�5$'%,�JODMVEJOH�GPVS�DPSF�
FMFNFOUT,�HPWFSOBODF,�TUSBUFHJFT,�SJTL�NBOBHFNFOU,�JOEJDBUPST,�BOE�HPBMT�UP�EJTDMPTF�SFMFWBOU�
JOGPSNBUJPO�PG�DMJNBUF�DIBOHF�

4USVDUVSF�GPS�%JTDMPTJOH�$MJNBUF�3FMBUFE�'JOBODJBM�*OGPSNBUJPO

.FNCFST�PG�UIF�(MPCBM8BGFST�$PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�$PNNJUUFF�DPMMFDU�SJTLT�
BOE�PQQPSUVOJUJFT�SFMBUFE�UP�DMJNBUF�DIBOHF,�BOE�JOUFHSBUF�XJUI�UIF�JTTVFT�DPODFSOFE�CZ�
TUBLFIPMEFST��5IF�SFQSFTFOUBUJWFT�PG�FBDI�UFBN�JO�UIF�$PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�
$PNNJUUFF�UIFO�JEFOUJGZ�BOE�TDPSF�UIFN��*O�UIF�BOOVBM�NFFUJOH�PG�$PSQPSBUF�4VTUBJOBCMF�
%FWFMPQNFOU�$PNNJUUFF,�UIFZ�XJMM�SFQPSU�UIF�JEFOUJDBUJPO�SFTVMUT��'JOBMMZ,�SFMFWBOU�NFNCFST�
BOE�UFBNT�XJMM�QSPQPTF�NBOBHFNFOU�NFBTVSFT�BOE�HPBMT�CBTFE�PO�UIF�SJTLT�	NBKPS�UPQJDT
�
BOE�SFQPSU�UIF�SFTVMUT�UP�UIF�CPBSE�PG�EJSFDUPST�

(PWeSnBnDe
y� #PBSE� PG� %JSFDUPST�� NPOJUPSJOH� PG� DMJNBUF�SFMBUFE� SJTLT� BOE�
PQQPSUVOJUJFT
y� $PSQPSBUF�4VTUBJOBCMF�%FWFMPQNFOU�$PNNJUUFF01

y� *EFOUJFE�DMJNBUF�SFMBUFE�SJTLT�BOE�PQQPSUVOJUJFT
y� *NQBDU� PG� DMJNBUF�SFMBUFE� SJTLT� BOE� PQQPSUVOJUJFT� PO� PQFSBUJPOT,�
TUSBUFHJFT�BOE�OBODJBM�QMBOT02

y� 1SPDFTT�PG�JEFOUJGZJOH�BOE�FWBMVBUJOH�DMJNBUF�SFMBUFE�SJTLT
y� 1SPDFTT�PG�NBOBHJOH�DMJNBUF�SFMBUFE�SJTLT03

y� .FUSJDT� VTFE� UP� FWBMVBUF� DMJNBUF�SFMBUFE� TUSBUFHJFT� BOE� SJTL�
NBOBHFNFOU�QSPDFEVSFT
y� 7BSJPVT�DBUFHPSJFT�PG�HSFFOIPVTF�HBT�FNJTTJPOT�BOE�SFMBUFE�SJTLT
y� (PBMT� VTFE� UP� NBOBHF� DMJNBUF�SFMBUFE� SJTLT� BOE� PQQPSUVOJUJFT,� BOE�
UIF�QFSGPSNBODF�PG�DPSSFTQPOEJOH�HPBMT

04

4USBUeHZ

3JTL�.BnBHeNenU

*nEJDBUPST�BnE�(PBMT
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$MJNBUF�3FMBUFE�3JTLT�BOE�0QQPSUVOJUJFT

5ZQFT $MJNBUF�SFMBUFE�SJTLT 1PUFOUJBM�OBODJBM�JNQBDU $PVOUFSNFBTVSFT�BOE�HPBMT

5SBOTGPSNBUJPO�
SJTL

1PMJDJFT�BOE�SFHVMBUJPOT
3FTQPOTJCJMJUZ�GPS�UIF�EJTDMPTVSF�PG�HSFFOIPVTF�HBT�
FNJTTJPOT�
$VSSFOU�BOE�SFWJTFE�FOFSHZ�SFHVMBUJPOT�

*ODSFBTFE�PQFSBUJOH�DPTUT
1PMJDZ�DIBOHFT� SFTVMU� JO�FYJTUJOH�BTTFU�XSJUF�PGG�BOE�FBSMZ�
TDSBQQJOH�

�3FHVMBSMZ�USBDL�HSFFOIPVTF�HBT�FNJTTJPO�USFOET�PG�QMBOUT�PO�B�SFHVMBS�CBTJT�FBDI�ZFBS�

	3FHBSE�UIF�SFHVMBUPSZ�BTQFDU,�DPOUJOVPVTMZ�USBDL�SFHVMBUJPOT�JEFOUJGZ�SFHVMBUPSZ�DIBOHFT�
BOE�NBLF�SFTQPOTFT�

�1SPNPUF�FOFSHZ�TBWJOH�NFBTVSFT,�EFWFMPQ�MPX�DBSCPO�BOE�SFOFXBCMF�FOFSHZ�

�*OWFTUNFOU�JO�SFQMBDJOH�PME�FRVJQNFOU�JO�UIF�GBDUPSZ�XJUI�OFX�POFT�

�5IF�VTF�PG�BEWBODFE�FNJTTJPO�SFEVDUJPO�UFDIOPMPHZ�UP�FYQBOE�UIF�TVCTUBOUJBM�DBSCPO�
SFEVDUJPO�CFOFUT�

�$POUJOVPVTMZ�GPSNVMBUF�FOFSHZ�DPOTFSWBUJPO�NFBTVSFT��UIF�BOOVBM�FOFSHZ�DPOTFSWBUJPO�
SBUF�PG�FBDI�QMBOU�TIBMM�CF�BU�MFBTU�1��QFS�ZFBS�

�.BOBHFNFOU�PG�FOFSHZ�BOE�SFTPVSDF�VTF�BOE�XBTUF�EJTQPTBM�

�3FDZDMF�SFTJEVBM�TJMJDPO�JOHPUT�GPS�VTF�JO�UIF�GVSOBDF�

�3FDZDMF�UIF�CVTJOFTT�XBTUF,�DVUUJOH�PJM�

�3FDZDMF�QBDLBHJOH�NBUFSJBMT�BOE�XBGFS�DBTTFUUF�

�5SBOTGPSN�MBQQJOH�XBTUF,�HSJOEJOH�TMVSSZ�XBTUF�UP�TFDPOEBSZ�NBUFSJBMT�JO�HMBTT�JOEVTUSZ�

�3FQMBDF�UIF�NFEJB�GSPN�DIFNJDBM�EFHVNNJOH�UP�IPU�XBUFS� JO�UIF�QSPKFDU�PG�TMJDJOH�
MBDUBUF�IPU�XBUFS�EFHVNNJOH�

�3FTFBSDI,�EFWFMPQ,�BOE�PQUJNJ[F�QSPEVDUT�BOE�TFSWJDFT�

�0QUJNJ[F�TJMJDPO�XBGFS�QSPDFTT�CZ�USBOTGPSNJOH�GSPN�MJOF�DVUUJOH�	4MVSSZ
�UP�EJBNPOE�
VUUJOH�	%8
�UP�JODSFBTF�QSPEVDUJWJUZ�BOE�TJHOJDBOUMZ�SFEVDF�MPBE�VTF�BOE�UIF�PVUQVU�PG�
XBTUF�DVUUJOH�PJM�	NVE
�

�3FQVUBUJPO

�(VJEF�UIF�JOEVTUSZ�UP�FOIBODF�HSFFO�DPNQFUJUJWFOFTT�BOE�HSFFO�DPSQPSBUF�JNBHF�XJUI�
UIF�QSPNPUJPO�PG�HSFFO�GBDUPSZ�MBCFM�TZTUFN�

5FDIOPMPHZ
*OWFTUNFOU�BOE�USBOTGPSNBUJPO�PG�OFX�MPX�DBSCPO�
UFDIOPMPHJFT�

$BQJUBM�JOWFTUNFOU�JO�UFDIOPMPHZ�EFWFMPQNFOU��
&YQFOEJUVSF� PO� SFTFBSDI� BOE�EFWFMPQNFOU� PG� OFX�BOE�
BMUFSOBUJWF�UFDIOPMPHJFT�

.BSLFU
1SFGFSFODFT�BOE�DIBOHFT�JO�DVTUPNFS�CFIBWJPS�
*ODSFBTF� UIF� DPTUT� GPS� SBX�NBUFSJBMT� BOE�XBTUF�
EJTQPTBM�

$IBOHFT�JO�DPOTVNFS�QSFGFSFODFT�MFBE�UP�B�EFDMJOF�JO�EFNBOE�
GPS�HPPET�BOE�TFSWJDFT�
3FWFOVF�NJY�BOE�TPVSDF�DIBOHFT�
*ODSFBTFE�JOQVU�DPTUT

3FQVUBUJPO
*OEVTUSJBM�TUJHNB %FDMJOF�JO�EFNBOE�GPS�HPPET�TFSWJDFT

1IZTJDBM�SJTL

*NNFEJBUF
*ODSFBTFE�GSFRVFODZ�BOE�TFWFSJUZ�PG�FYUSFNF�XFBUIFS�
FWFOUT�	UZQIPPOT,�IFBWZ�SBJOGBMM
�
-POH�UFSN
3JTJOH�BWFSBHF�UFNQFSBUVSFT

-PTT�PS�JOUFSSVQUJPO�PG�QSPEVDUJPO�DBQBDJUZ
*ODSFBTFE�PQFSBUJOH�DPTUT
-PXFS�TBMFT�PVUQVU�MFBE�UP�MPXFS�SFWFOVFT�

5ZQF $MJNBUF�SFMBUFE�PQQPSUVOJUJFT 1PUFOUJBM�OBODJBM�JNQBDU

3FTPVSDF�
FDJFODZ

3FDZDMJOH
3FEVDJOH�UIF�VTF�PG�XBUFS�SFTPVSDFT� 3FEVDF�PQFSBUJOH�DPTUT

&OFSHZ�TPVSDFT 6TF�OFX�UFDIOPMPHZ 3FEVDF�PQFSBUJOH�DPTUT

1SPEVDUT�BOE�
TFSWJDFT

3FTFBSDI�BOE�JOOPWBUJPO�PG�QSPEVDUT�BOE�TFSWJDFT�
%JWFSTJFE�CVTJOFTT�BDUJWJUJFT

*NQSPWF�DPNQFUJUJWF�QPTJUJPO�UP�SFFDU�DIBOHFT�JO�DPOTVNFS�
QSFGFSFODFT�

.BSLFU .BLJOH�HPPE�VTF�PG�QVCMJD�TFDUPS�JODFOUJWFT�
8PSL�XJUI�UIF�QVCMJD�TFDUPS�UP�FOUFS�OFX�NBSLFUT�BOE�SBJTF�
SFWFOVF�
3FEVDF�PQFSBUJOH�DPTUT

3FTJMJFODF &OFSHZ�QMBOOJOH�BOE�FOFSHZ�DPOTFSWBUJPO�NFBTVSFT�
3FTPVSDF�TVCTUJUVUJPO�BOE�EJWFSTJUZ� 3FEVDF�PQFSBUJOH�DPTUT
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$IBQUeS���*nnPWBUJPn�AnE�4eSWJDe

.aKPr Aspects GPr $PnsJderatJPn

1SPEVDU�RVBMJUZ,�DVTUPNFS�TFSWJDF�BOE�QSJWBDZ

SJHnJcance tP (MPCaM8aGers

(MPCBM8BGFST�BEIFSFT�UP�TVTUBJOBCMF�PQFSBUJPO�JEFBMT�BOE�DPOUJOVPVTMZ�XPSLT�GPS�DVTUPNFS�
TBUJTGBDUJPO�BOE�DVTUPNFS� JOGPSNBUJPO�TFDVSJUZ,� JO�BEEJUJPO�UP�NBJOUBJOJOH�PQFSBUJPOBM�
QFSGPSNBODF�XJUI�TUBCMF�HSPXUI��8F�TUBSU�XJUI�DVTUPNFS�EFNBOE�BOE�IPQF�UP�EFWFMPQ�
JOOPWBUJWF�TFSWJDFT� JO� MJOF�XJUI�(MPCBM8BGFST�DPSQPSBUF�FUIJDT��.VDI� MJLF�PVS�RVBMJUZ�
QPMJDJFT,�(MPCBM8BGFST�JT�DPNNJUUFE�UP�DPOUJOVPVT�JNQSPWFNFOUT�BOE�QVSTVFT�FYDFMMFODF�
UP�QSPWJEF�FYDFMMFOU�RVBMJUZ,�UFDIOPMPHZ�BOE�DPNQSFIFOTJWF�TFSWJDFT�BOE�FOIBODF�QSPEVDU�
RVBMJUZ�BOE�DPNQBOZT�DPNQFUJUJWFOFTT��.FBOXIJMF,�(MPCBM8BGFST�HSPXT�XJUI�DVTUPNFST,�
QVSTVFT�FYDFMMFODF�XJUI�FNQMPZFFT,�DSFBUFT�WBMVFT�GPS�TIBSFIPMEFST�BOE�TFFLT�TVTUBJOBCMF�
NBOBHFNFOU�XJUI�PVS�DVTUPNFST�JO�PSEFS�UP�QSPWJEF�CFUUFS�RVBMJUZ�GPS�QSPEVDUT,�QSPEVDU�
UFDIOPMPHZ�BOE�NBOVGBDUVSJOH��5IF�HPBM�JT�UP�QSPWJEF�DVTUPNFST�XJUI�[FSP�EFGFDU�QSPEVDUT�
BOE�TFSWJDFT�

.anaHement .ecIanJsm

(MPCBM8BGFST�DPOUJOVFT� UP�QSPNVMHBUF�PVS�RVBMJUZ�DPOUSPM� TZTUFN,�BEIFSF� UP� UIF�54�
*"5'�16949�TQJSJUT,�QSPBDUJWFMZ�EFWPUFT� JOUP�RVBMJUZ�NBOBHFNFOU�BDUJWJUJFT,�FNCSBDFT�
DPNQSFIFOTJWF�DPOUJOVPVT�JNQSPWFNFOU,�BEWBODFT�QSPEVDUJPO�UFDIOPMPHJFT�UP�FOIBODF�
QSPEVDU�RVBMJUZ�

1��(MPCBM8BGFST�FTUBCMJTIFE�2*5�	2VBMJUZ�*NQSPWFNFOU�5FBN
�BU�FBDI�QMBOU,�XIJDI�JT�DPNQPTFE�CZ�UIF�NFNCFST�
GSPN�FBDI�GVODUJPOBM�EJWJTJPO��.FNCFST�PG�2*5�IBT�EFWPUFE�JO�UIF�SFTFBSDI�PG�QSPEVDUJPO�QSPDFTT�BOE�UIF�
JNQSPWFNFOU�PO�QSPEVDU�RVBMJUZ��5IFZ�BSF�SFRVJSFE�UP�TVCNJU�QFSGPSNBODF�SFQPSU�FWFSZ�IBMG�B�ZFBS,�BSSBOHFE�
2*5�QFSGPSNBODF�QSFTFOUBUJPO�FWBMVBUJPO�NFFUJOH� JO�XIJDI�UIF�SFWJFX� JUFNT� JODMVEFT� JOOPWBUJPO,�DPTU�
FGGFDUJWFOFTT,�FYRVJTJUF�QSPEVDUJPO,�QSPEVDU�DPNQFUJUJWFOFTT,�DVTUPNFS�TBUJTGBDUJPO,�BOBMZTJT,�SFWJFX�BOE�
JNQSPWFNFOU�PO�DVTUPNFS�DPNQMBJOUT,�QSPEVDUJPO�QSPDFTT�BDIJFWFE�RVBMJUZ�JOEJDBUPST,�FUD�

2��5P� JOUFHSBUF�BOE� JOTQJSF�UIF� JOUFMMJHFODF�BOE�FYQFSJFODFT�PG�BMM� MFWFMT�PG�FNQMPZFFT� JO�(MPCBM8BGFST,�XF�
TQFDJDBMMZ�FTUBCMJTIFE�1SPQPTBM�*NQSPWFNFOU�$PNNJUUFF�GPS�SFWJFXJOH�BMM�UIF�JNQSPWFNFOU�PQJOJPOT,�
JOOPWBUJPO,�BOE�TDIFNF�CFOFDJBM�UP�UIF�$PNQBOZ�XIJDI�IBE�CFFO�TVCNJUUFE��#Z�DPOTUBOU�JNQSPWFNFOU�BOE�
BEWBODFNFOU,�UIF�$PNQBOZ�DBO�BDIJFWF�OFBSMZ�QFSGFDU�TUBUVT�BOE�FOIBODF�$PNQBOZT�QSPEVDU�JNBHF�BOE�
DPNQFUJUJWFOFTT�

8F�IBWF�QBTTFE�UIF�5*14� 	5BJXBO� *OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�4ZTUFN
�""�MFWFM�
DFSUJGJDBUJPO,�TUSFOHUIFOFE� JOGPSNBUJPO�TFDVSJUZ�HVJEFMJOFT,�QSFWFOUFE�DPOGJEFOUJBM�EBUB�
MFBLBHF,�HVBSBOUFFE�UIF�SJHIUT�BOE�JOUFSFTUT�PG�UIF�DPNQBOZ�BOE�DVTUPNFST,�NPOJUPS�QSPEVDU�
RVBMJUZ�DPOUSPM�XJUI�DPNQMFUF�BOE�UJHIU�DVTUPNFS�PSJFOUFE�QSPDFEVSFT�BOE�QSPWJEFE�QSPEVDU�
NBOVGBDUVSJOH�TFSWJDFT�UIBU�TBUJTGZ�DVTUPNFS�EFNBOET��.FBOXIJMF,�XF�UIJOL�GSPN�DVTUPNFST�
QFSTQFDUJWFT,�FNQIBTJ[F�DVTUPNFS�PSJFOUFE�TFSWJDFT�CBDLFE�CZ�QSPGFTTJPOBM�UFDIOPMPHZ,�
IPQJOH�UP�QSPWJEF�TFSWJDFT�UIBU�NFFU�PS�FYDFFE�DVTUPNFST�FYQFDUBUJPOT�

���� ,eZ 1erGPrmances
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��� InnPWatJPn .anaHement

3FHBSEJOH�UIF�OFYU�GFX�ZFBST,�UIF�HSPXUI�NPNFOUVN�PG�(MPCBM8BGFST�XJMM�OPU�POMZ�CF�DPOUSJCVUFE�CZ�UIF�OFX�QMBOU�JO�
4PVUI�,PSFB�BOE�40*�FYQBOTJPO�JO�64�QMBOU,�XF�XJMM�BMTP�SFQMBDF�PME�FRVJQNFOUT�XJUI�OFX�POFT�JO�UIF�QMBOU�MPDBUFE�JO�
)TJODIV�4DJFODF�1BSL�TUBHF�2�BSFB,�EFWPUJOH�JO�12�JODI�TJMJDPO�XBGFST�GPS�BEWBODFE�QSPEVDUJPO�QSPDFTT�BOE�FYQBOE�3�%�
DFOUFS�UP�EFWFMPQ�BEWBODFE�DPNQPVOE�TFNJDPOEVDUPS�NBUFSJBMT�JODMVEJOH�4J$��5BLJOH�TJMJDPO�DBSCJEF�XJUI�HPPE�EJTQFSTJPO�
QSPQFSUZ,�JU�DBO�CF�BQQMJFE�JO�5(,�IJHI�QPXFS�TFNJDPOEVDUPST,�IJHI�GSFRVFODZ�IJHI�WPMUBHF�BVUPNPUJWF�TFNJDPOEVDUPST��*O�
UIF�GVUVSF,�UIF�SBUJP�PG�BVUPNPUJWF�TFNJDPOEVDUPST�XJMM�FOIBODF�HSFBUMZ��.PSFPWFS,�UIFTF�QSPEVDUT�XJMM�TIPX�FFDUT�JO�2021�
BOE�CFDPNF�UIF�OFX�HSPXUI�NPNFOUVN�PG�(MPCBM8BGFST�

*O� UFSNT�PG�QSPEVDU�BOE�3�%,�(MPCBM8BGFST�IBT�HSFBUMZ�FOIBODFE�UIF�BEWBODFE�TFNJDPOEVDUPS�XBGFS�QSPEVDUJPO�
DBQBCJMJUZ�BOE�UFDIOPMPHJFT�FYDMVTJWF�GPS�BEWBODFE�QSPEVDUJPO�QSPDFTT��BDDFMFSBUFE�4J$�XBGFST�BOE�4*4J$�SFRVJSFE�GPS�
OFX�UFDIOPMPHJFT,�TVDI�BT�5(,�QPXFS�FMFDUSPOJDT�BOE�FMFDUSPOJD�WFIJDMFT��FYQBOEFE�UIF�PSHBOJ[BUJPO�BOE�3�%�QPXFS�GPS�
5BJXBO�8BGFS�3�%�$FOUFS��EFWPUFE�JO�EPNFTUJD�HSFFO�FOFSHZ�EFWFMPQNFOU��BOE�JODSFBTFE�UIF�SBUJP�PG�HSFFO�FOFSHZ�JO�
TFNJDPOEVDUPS�XBGFS�QSPEVDUJPO�QSPDFTT��1SPEVDUT�DBO�CF�DMBTTJFE�JOUP�UISFF�NBKPS�QSPEVDUT�CBTFE�PO�QSPEVDU�UZQFT��
5IF�GPMMPXJOH�JT�SPBENBQ�GPS�UIFTF�UISFF�NBKPS�QSPEVDUT�
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y�8_12��1FSGFDU�4JMJDPO
y�8_12��"OOFBMFE�8BGFS
y�0QUJDBM�4FOTPS�%FWJDF
8BGFS
y�40*�8BGFS

y�(B/�PO�4JMJDPO�
3PCVTU�8BGFS
y�(B/�0O�4JMJDPO�
&QJUBYZ�8BGFS
y�4J$�1PMJTIFE�8BGFS
y�4J$�&QJUBYZ�8BGFS

1��*OUFHSBUFE�$JSDVJU�8BGFS�.BUFSJBMT

.BJO�QSPEVDUT�BSF�8_12�QFSGFDU�TJMJDPO,�8_12�BOOFBMFE�XBGFST,�XBGFST�
GPS�PQUJDBM�EFWJDF���TFOTPS�BQQMJDBUJPO�BOE�40*�XBGFST��-BSHF�EJBNFUFS�
XBGFST�BSF�NBJOMZ�VUJMJ[FE�GPS�JOUFHSBUFE�DJSDVJU�EFWJDF�NBOVGBDUVSJOH��
5IJT�JODMVEFT�5�NBKPS�DBUFHPSJFT�PG�EFWJDFT�PG�#JQPMBS�%JHJUBM,�.FNPSZ,�
.JDSP�EFWJDF,�-PHJD�BOE�"OBMPH�EFWJDF��8IFO�HBUF� MFOHUI�DPOUJOVFT�
UP�NJDSPOJ[F�BOE�SFRVJSFNFOUT�PO�TJMJDPO�XBGFS�EFGFDUT�BOE�TVSGBDF�
DMFBOMJOFTT�BOE�BUOFTT�IBWF�CFDPNF�NPSF�TUSJOHFOU,�DSZTUBM�QVMMJOH�
UFDIOPMPHZ�	GPS�FYBNQMF,�PYZHFO�DPODFOUSBUJPO� JO�TJMJDPO�BOE�NJDSP�
EFGFDUT�
� JNQSPWFNFOU�BOE�XBGFS�QSPDFTTJOH�UFDIOPMPHZ�CSFBLUISPVHI�
EVSJOH�UIF�TJMJDPO�XBGFS�NBOVGBDUVSJOH�QSPDFTT�IBWF�UIFSFGPSF�CFDPNF�
NPSF�JNQPSUBOU��8IFO�HBUF�MFOHUI�GPS�JOUFHSBUFE�DJSDVJU�NBOVGBDUVSJOH�
QSPDFTT�JT�CFDPNJOH�TNBMMFS�EBZ�CZ�EBZ,�RVBMJUZ�SFRVJSFNFOU�PO�TJMJDPO�
XBGFST�JT�BMTP�CFDPNJOH�NPSF�TUSJOHFOU��*O�UIF�FME�PG�JOUFHSBUFE�DJSDVJU�
XBGFS�NBUFSJBM,�(MPCBM8BGFST�TIBMM�DPOUJOVF�UP�EFWFMPQ�XBGFST�DPNQMJBOU�
XJUI�BEWBODFE�JOUFHSBUFE�DJSDVJU�NBOVGBDUVSJOH�QSPDFTT�SFRVJSFNFOUT�
XIJMF�QSPWJEJOH�DVTUPNFST�XJUI�UIF�CFTU�TFSWJDFT�BOE�PQUJPOT�

2��1PXFS�&MFDUSPOJD�8BGFS�.BUFSJBM�

8BGFST�GPS�QPXFS�FMFDUSPOJD�EFWJDFT�BQQMJDBUJPO�JODMVEF�MPX�SFTJTUBODF�
IFBWJMZ�EPQFE�XBGFST,�IJHI�QPXFS�FMFDUSPOJD�XBGFST,�BVUPNPUJWF�EJPEF�
XBGFST�BOE�EFFQ�EJVTJPO�QPMJTIFE�XBGFST��5IFTF�QSPEVDUT�BSF�VTFE�JO�
UIF�FME�PG�TJMJDPO�CBTFE�QPXFS�TFNJDPOEVDUPS��%VSJOH�UIF�QFSJPE�GSPN�
1994�UP�2014,�DPNQPVOE�BOOVBM�HSPXUI�SBUF�	$"(3
�GPS�HMPCBM�QPXFS�
USBOTJTUPST�XBT�6�2���5IF�2015�*$�*OTJHIUT�SFQPSU�QSFEJDUFE�UIBU�XJUI�UIF�
QSPQVMTJPO�GSPN�UIF�TUFBEZ�HSPXUI�JO�BVUPNPCJMF,�DPOTVNFS�FMFDUSPOJDT,�
QPSUBCMF�EFWJDFT,�JOEVTUSZ,�BOE�XJSFMFTT�DPNNVOJDBUJPO�NBSLFUT,�$"(3�
GPS�QPXFS�USBOTJTUPST�TBMFT�CFUXFFO�2014�BOE�2019�XBT�FYQFDUFE�UP�IJU�
5�3���	4PVSDF��1PXFS�5SBOTJTUPST�4FFO�4UBCJMJ[JOH�BOE�4FUUJOH�3FDPSE�
4BMFT�JO�2015
,�XJUI�HMPCBM�SFWFOVF�SFBDIJOH�64�17�1�CJMMJPO�EPMMBST��5IF�
TBMFT�GPS�QPXFS�FMFDUSPOJD�EFWJDFT,�EJPEF�EFWJDFT,�BOE�PUIFS�EJTDSFUF�
EFWJDFT�HSFX�CZ�11��JO�2018�EVF�UP�TIPSUBHF�GPS�UXP�DPOTFDVUJWF�ZFBST��
5IF�BCPWF�JT�FYQFDUFE�UP�JODSFBTF�CZ�4��JO�2019��&RVJQNFOU�EFNBOE�
TVQQMZ�JT�FYQFDUFE�UP�SFBDI�B�CBMBODF�JO�UIF�2OE�IBMG�PG�2019��#FUXFFO�
2018�BOE�2023,�$"(3�GPS�UIF�BCPWF�TBMFT� JT�FYQFDUFE�UP�HSPX�CZ�3��
	%BUB�TPVSDF��IUUQ���XXX�JDJOTJHIUT�DPN�TFSWJDFT�PTE�SFQPSU�SFQPSU�
DPOUFOUT�
��5IF�HMPCBM�EFNBOE�GPS�QPXFS�TFNJDPOEVDUPS�XJMM�DPOUJOVF�
UP�HSPX,�BOE�(MPCBM8BGFST�QPTTFTTFT�B� MFBEJOH�QPTJUJPO� JO�UIJT� GJFME�
BOE�TIBMM�DPOUJOVF�JUT�JO�EFQUI�DVMUJWBUJPO�PG�EFWFMPQNFOU�GPS�SFMFWBOU�
QSPEVDUT�BOE�UFDIOPMPHJFT�

3��8JEF�#BOEHBQ�8BGFS�.BUFSJBM�

8JEF�CBOEHBQ�QPXFS�EFWJDF�DPNFT�XJUI�NBOZ�BEWBOUBHFT�XIJDI�
JODMVEF� GFBUVSFT�PG�IJHI�FMFDUSJD�CSFBLEPXO�FME,�IJHI� TBUVSBUFE�
FMFDUSPO�ESJGU�WFMPDJUZ�BOE�TVQFSJPS�IFBU�EJTTJQBUJPO��5IFTF� GFBUVSFT�
NBLF�XJEF�CBOEHBQ�EFWJDF�NPSF�TVJUBCMF� GPS�BQQMJDBUJPOT� JO�IJHI�
QPXFS,�IJHI�GSFRVFODZ,�BOE�IJHI�UFNQFSBUVSF�FOWJSPONFOUT��6UJMJ[BUJPO�
PG�XJEF�CBOEHBQ�QPXFS�EFWJDF�DBO�MPXFS�FOFSHZ�DPOTVNQUJPO�EVSJOH�
DPOEVDUJOH�BOE�TXJUDIJOH,�BOE�UIF�QPXFS�DPOTVNQUJPO�GPS�UIF�TZTUFNT�
PWFSBMM�PQFSBUJPO�DBO�CF� SFEVDFE�CZ�IBMG��"EEJUJPOBMMZ,� HJWFO� UIF�
GFBUVSFT�PG�MPXFSFE�FOFSHZ�DPOTVNQUJPO�BOE�FYDFMMFOU�IFBU�EJTTJQBUJPO,�
WPMVNF�BOE�XFJHIU�GPS�UIF�TZTUFN�VTJOH�XJEF�CBOEHBQ�QPXFS�EFWJDFT�
DBO�CF�SFEVDFE�ESBNBUJDBMMZ��$VSSFOUMZ,�OFX�NBUFSJBMT�TVDI�BT�4J$,�
(B/�BOE�(B203�BSF�CFJOH�SFHBSEFE�BT�NBUFSJBMT� GPS�OFYU�HFOFSBUJPO�
QPXFS�TFNJDPOEVDUPS��(MPCBM8BGFST�IBT� JOWFTUFE� JO�UIF�SFTFBSDI�PG�
EFWFMPQJOH�(B/�BOE�4J$�XBGFST��$VSSFOUMZ,� UIF�DPNQBOZ� JT�BMSFBEZ�
QSPWJEJOH�DVTUPNFST�XJUI�TJMJDPO�XBGFS�TVCTUSBUFT,�XIJDI�JT�FYDMVTJWF�GPS�
(B/�PO�TJMJDPO,�BOE�(B/�PO�TJMJDPO�&QJUBYZ�XBGFST�GPS�UIFJS�EFWJDF�EFTJHO�
BOE�EFWFMPQNFOU��%FWFMPQNFOUT�GPS�4J$�QPMJTIFE�XBGFST�BOE�&QJUBYZ�
XBGFST�TIBMM�DPOUJOVF��'PS� UIFTF� UXP�OFX�NBUFSJBMT�XJUI�FYQMPTJWF�
HSPXUI,�XF�TIBMM�DPOUJOVF�UP�JOWFTU�JO�EFWFMPQNFOU�SFTPVSDFT��*O�GVUVSF,�
(MPCBM8BGFST�XJMM�CF�BCMF�UP�QSPWJEF�WBSJPVT�UZQFT�PG�XBGFST�GPS�FOFSHZ�
BQQMJDBUJPOT�BOE�UPUBM�TPMVUJPOT�GPS�DVTUPNFST�
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3FTFBSDI�3FTPVSDFT

1SPEVDU�EFWFMPQNFOU�UBLFT�UJNF,�NBOQPXFS�BOE�SFTPVSDFT��*U�UBLFT�SFTPVSDFT�BOE�TVQQPSU�GSPN�OVNFSPVT�QBSUJFT�GPS�B�QSPEVDU�EFWFMPQNFOU�UP�DPNF�UP�GSVJUJPO��'PS�TNBMM�DPNQBOJFT�XJUI�JOTVGDJFOU�SFTPVSDFT,�IPX�UP�VUJMJ[F�TNBMM�SFTPVSDFT�
JT�QSFSFRVJTJUF�UP�DSFBUJOH�NBYJNVN�CFOFUT�

*OUFSOBM�3FTPVSDFT

(MPCBM8BGFST�IBT�B�UPUBM�PG�16�XPSMEXJEF�PQFSBUJPO���NBOVGBDUVSJOH�CBTFT�TQSFBEJOH�BDSPTT�9�DPVOUSJFT�XJUI�
DVTUPNFST� GSPN�"TJB,�&VSPQF,�UIF�"NFSJDBT��'BDFE�XJUI�HMPCBMJ[FE�DPNQFUJUJPO,�HSBTQJOH� JOGPSNBUJPO,�BOE�
TIBSJOH�SFTPVSDFT�TIBSJOH�XJMM�CF�DPOEVDJWF�UP�NPSF�FDJFOU�BOE�BDDVSBUF�TUSBUFHJFT��5IFSFGPSF,�(MPCBM8BGFST�IBT�
FTUBCMJTIFE�JOUFS�GBDUPSZ�,.�JOUFSBDUJPO�QMBUGPSN�XIJDI�FOBCMFT�JOUFSBDUJPO�BNPOHTU�GBDUPSJFT�CZ�DPNNVOJDBUJOH�
TIBSJOH�JOGPSNBUJPO�BOE�UFDIOPMPHJFT��0O�UIJT�JOUFSBDUJPO�QMBUGPSN,�SFTPVSDFT�BOE�TVQQPSUT�DBO�BMM�CF�PCUBJOFE�
GPS�UFDIOPMPHZ� JTTVFT,�NBSLFU� JOGPSNBUJPO�BOE�QSPEVDU�EFWFMPQNFOU,�NBOVGBDUVSJOH�NBOBHFNFOU,�RVBMJUZ�
NBOBHFNFOU�BOE�*1�QBUFOU�SFMBUFE�BDUJWJUJFT�GBDFE�CZ�SFTQFDUJWF�GBDUPSJFT��*O�UIF�NFBOUJNF,�FOIBODFNFOU�GPS�
SFTQFDUJWF�GBDUPSJFT�DBQBCJMJUZ�JT�GBDJMJUBUFE�BDDPSEJOHMZ�UISPVHI�JOUFSOBM�DPNQFUJUJPO�NFDIBOJTN�FTUBCMJTIFE�CZ�
UIJT�JOUFSBDUJPO�QMBUGPSN�

*OUFSOBM�3FTPVSDFT�,.�*OUFSBDUJPO�1MBUGPSN

,.
*nUeSBDUJPn
1MBUGPSN

/eX�1SPEVDU
3�%

*1
*nUeSBDUJPn

)JHI�&nE�$SZTUBM
eWBMVBUJPn
5eDInJRVeT

.BnVGBDUVSJnH
.BnBHeNenU

2VBMJUZ
.BnBHeNenU
4ZTUeN.BSLeU

*nGPSNBUJPn

&YUFSOBM�3FTPVSDFT

5BJXBO�IBT�FYDFMMFOU�BDBEFNJD�SFTPVSDFT�BOE�IBT�BDDVNVMBUFE�MBSHF�BNPVOUT�PG�QSPGPVOE�LOPXMFEHF�SFHBSEJOH�
GVOEBNFOUBM�SFTFBSDIFT�BOE�TDJFOUJD�BQQMJDBUJPOT��*OGVTJPO�PG�BDBEFNJD�SFTFBSDI�FOFSHZ�UISPVHI�BDBEFNJB�
JOEVTUSZ�DPMMBCPSBUJPO�DBO�TVQQMFNFOU�UIF�DPNQBOZT�UFDIOPMPHZ�JOTVGDJFODZ�JO�UIF�QSPEVDU�EFWFMPQNFOU�
QSPDFTT��0O�UIF�PUIFS�IBOE,�5BJXBO�IBT�B�DPNQMFUF�*$5�JOEVTUSZ�DIBJO��5ISPVHI�VQ��BOE�EPXO�TUSFBN�JOUFHSBUFE�
PQFSBUJPO,�XF�BSF�BCMF�UP�GBDJMJUBUF�NBTT�QSPEVDUJPO�EVSJOH�UIF�QSPEVDU�EFWFMPQNFOU�TUBHF��'VSUIFSNPSF,�UP�
GBDJMJUBUF�JOEVTUSZ�VQHSBEFT�BOE�QSBDUJDBM�BQQMJDBUJPO�PG�BDBEFNJD�SFTFBSDIFT,�HPWFSONFOUBM�CPEJFT�QSPWJEF�
FYUSFNFMZ�IVHF�SFTFBSDI�GVOET�FBDI�ZFBS�UP�TVCTJEJ[F�BDBEFNJB�JOEVTUSZ�DPMMBCPSBUJPO�PO�OFX�QSPEVDUT�BOE�
OFX�UFDIOPMPHJFT�EFWFMPQNFOU��4JODF�2015,�UIF�5BJXBOFTF�HPWFSONFOU�IBT�TUBSUFE�UIF�HVJEBODF�QSPHSBN�
QSPNPUJOH�JOEVTUSZ�VQHSBEFT���JOOPWBUJPO�QMBUGPSN�BOE�BTTJTUFE�JOEVTUSJFT�JO�VOEFSHPJOH�TUSVDUVSBM�WJB�GPVS�
NBKPS�EFWFMPQNFOU�TUSBUFHJFT� 	FOIBODJOH�QSPEVDU�WBMVF,�TVQQMFNFOUJOH�DSJUJDBM�TVQQMZ�DIBJO,�EFWFMPQJOH�
TZTUFNT�BOE�JODVCBUJOH�FNFSHJOH�JOEVTUSJFT
��(MPCBM8BGFST�IFBERVBSUFST�VUJMJ[FT�FYUFSOBM�SFTPVSDFT�UISPVHI�
BDBEFNJB�JOEVTUSZ�DPMMBCPSBUJPOT�XJUI�BDBEFNJD�JOTUJUVUFT,�DPNNJTTJPOFE�SFTFBSDIFT�XJUI�SFTFBSDI�BHFODJFT,�
BT�XFMM�BT�JNQMFNFOUJOH�OBUJPOBM�QSPKFDUT�WJB�TVCTJEZ�BQQMJDBUJPO�UP�OBUJPOBM�JOTUJUVUFT�BOE�DPOEVDUJOH�TUSBUFHZ�
BMMJBODFT�XJUI�JOEVTUSZ�QMBZFST��&YUFSOBM�SFTFBSDI�DPOTVMUBOU�HSPVQT�DPNQPTFE�PG�UIFTF�FYUFSOBM�SFTPVSDFT�XPSL�
UPHFUIFS�UP�TPMWF�UFDIOPMPHJDBM�JTTVFT�BSJTJOH�PVU�PG�UIF�QSPEVDU�EFWFMPQNFOU�QSPDFTT�BOE�DPOEVDU�WFSJDBUJPO�
PO�SFTFBSDI�QSPEVDUT
㢫鿈须彂

3eTeBSDI
$enUeST
�

$PnTVMUBnU
(SPVQT

y�5IF�*OEVTUSJBM�5FDIOPMPHZ
'PSFTJHIU�3FTFBSDI�1SPHSBN,
%FQBSUNFOU�PG�*OEVTUSJBM
5FDIOPMPHZ�PG�.JOJTUSZ�PG�
&DPOPNJD�"BJST�
y�5FDIOPMPHZ�%FWFMPQNFOU�
1SPHSBNT,�#VSFBV�PG�&OFSHZ,�
.JOJTUSZ�PG�&DPOPNJD�"BJST�
y�3�%�1JMPUJOH�$PPQFSBUJPO�
1SPKFDUT�CFUXFFO�*OEVTUSJFT�
BOE�"DBEFNJB�BU�4DJFODF�1BSLT�
y�*OEVTUSZ�6OJWFSTJUZ�$PPQFSBUJWF�
3FTFBSDI�1SPKFDU,�/BUJPOBM�
4DJFODF�$PVODJM�
y�5BJXBO�*OUFMMFDUVBM�1SPQFSUZ�
.BOBHFNFOU,�*OEVTUSJBM�
%FWFMPQNFOU�#VSFBV,�.JOJTUSZ
PG�&DPOPNJD�"BJST�

y�&MFDUSPOJD�BOE�0QUPFMFDUSPOJD
4ZTUFN�3FTFBSDI�-BCPSBUPSJFT,
*OEVTUSJBM�5FDIOPMPHZ�3FTFBSDI�
*OTUJUVUF�	*53*
�
y�*OTUJUVUF�PG�0QUJDT�BOE
&MFDUSPOJDT,�$IJOFTF
"DBEFNZ�PG�4DJFODFT�
y�*OTUJUVUF�GPS�*OGPSNBUJPO
*OEVTUSZ�

y�/BUJPOBM�5BJXBO�6OJWFSTJUZ�
y�/BUJPOBM�5TJOH�)VB�6OJWFSTJUZ�
y�/BUJPOBM�$IJBP�5VOH�6OJWFSTJUZ�
y�/BUJPOBM�$FOUSBM�6OJWFSTJUZ�
y�/BUJPOBM�$IFOH�,VOH�6OJWFSTJUZ
y�/BUJPOBM�5BJXBO�6OJWFSTJUZ�PG
4DJFODF�BOE�5FDIOPMPHZ�
y�/BUJPOBM�5BJQFJ�6OJWFSTJUZ�PG�
5FDIOPMPHZ�
y�$IBOH�(VOH�6OJWFSTJUZ�

y�"DUSPO�5FDIOPMPHZ�$PSQ�
y�-JUF�0O�4FNJDPOEVDUPS�$PSQ�
y�&1*45"3�$PSQPSBUJPO�
y�6OJUFE�$SZTUBM�$PSQPSBUJPO�
y�8*/�4FNJDPOEVDUPST�$PSQPSBUJPO�

/BUJPOBM
*OTUJUVUFT

3FTFBSDI
*OTUJUVUFT

4USBUFHJD
"MMJBODFT "DBEFNJD

*OTUJUVUFT

��
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4VTUBJOBCMF�PQFSBUJPO�BOE�QSPUT�BSF�FWFSZ�FOUFSQSJTF�FYQFDUBUJPO��)PXFWFS,�DFOUVSZ�PME�FOUFSQSJTFT�NBZ�WBOJTI�
UPP�XIFO�GBDFE�XJUI�HMPCBM�DPNQFUJUJPO�BOE�UFDIOPMPHZ�FWPMVUJPO�BOE�MPTFT� JU�ESJWJOH�GPSDF�GPS�QSPHSFTTJWF�
PQFSBUJPO��"�DPNQBOZ�XJMM�HP�XJUI�UIF�UJEFT�BOE�DPOUJOVF�UP�HSPX�BOE�NBLF�QSPUT�JG� JUT�PQFSBUJPO�TUSBUFHJFT�
BSF�BMJHOFE�XJUI�UIF�EFWFMPQNFOU�PG�UIF�USFOET��8JUI�SFTQFDU�UP�SFTFBSDI�TUSBUFHJFT,�JU�JT�OFDFTTBSZ�UP�DPOUJOVF�
XJUI�JO�EFQUI�DVMUJWBUJPO�PO�DPSF�UFDIOPMPHJFT�BOE�DPSF�DPNQFUJUJWFOFTT,�TVQQMFNFOUFE�XJUI�UFDIOPMPHZ�USFOET�
BOE�NBSLFU�JOGPSNBUJPO�BT�UIF�EFWFMPQNFOU�EJSFDUJPO��5IF�DPNQBOZ�DBO�UIVT�BDIJFWF�UIF�HPBMT�PG�TVTUBJOBCMF�
PQFSBUJPO�WJB�JOUFHSBUFE�JOUFSOBM�BOE�FYUFSOBM�SFTPVSDFT�BOE�NBYJNVN�CFOFUT�UISPVHI�NJOJNVN�JOWFTUNFOU,�
QMVT�TPVOE�NBOBHFNFOU�PG�JOUFMMFDUVBM�QSPQFSUZ�QSPUFDUJPO�BOE�VUJMJ[BUJPO�

3FTFBSDI�4USBUFHJFT�BOE�$PNQBOZ�#VTJOFTT灇涮瘼殜莅Ⱇ斊麌

*nUeSnBM�BnE
&xUeSnBM�3eTPVSDeT

5eDInPMPHZ
5SenET

*nUeMMeDUVBM
QSPQeSUZ�1SPUeDUJPn
BnE�VUJMJ[BUJPn

.BSLeU
*nGPSNBUJPn

$PSe
5eDInPMPHZ

4VTUBJnBCMe
0QeSBUJPn

$PSe
$PNQeUJUJWeneTT

*OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�(VJEFMJOFT

*O�2013�(MPCBM8BGFST� JOUFMMFDUVBM�QSPQFSUZ�NBOBHFNFOU�TZTUFN�BEPQUT� UIF�5BJXBO� JOUFMMFDUVBM�QSPQFSUZ�
NBOBHFNFOU�TZTUFN�BOE�IBT�QBTTFE�UIF�5*14� 	5BJXBO� *OUFMMFDUVBM�1SPQFSUZ�.BOBHFNFOU�4ZTUFN
�CBTJD�
DFSUJDBUJPO�BOE�DPOUJOVFE�UP�QBTT�BEWBODFE�DFSUJDBUJPOT�JO�2014�BOE�2015,�BT�XFMM�BT�""�MFWFM�DFSUJDBUJPO�
JO�2016��$POUJOVFE�UP�QBTT�UIF�""�MFWFM�DFSUJDBUJPO�JO�2017,�2018�BOE�2019��8JUI�UIF�QSPNPUJPO�PG�5*14,�XF�
IBWF�FTUBCMJTIFE�JOUFMMFDUVBM�QSPQFSUZ�HPBMT,�QSPWJEF�FNQMPZFFT�XJUI�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�FEVDBUJPO�BOE�
USBJOJOH,�BOE�FOIBODF�JOGPSNBUJPO�TFDVSJUZ�HVJEFMJOFT��*O�TP�EPJOH,�XF�TUSFOHUIFO�PVS�QBUFOU�EFQMPZNFOU,�SFEVDF�
JOGSJOHFNFOU�SJTLT,�BOE�QSFWFOU�DPOEFOUJBM�JOGPSNBUJPO�MFBLBHF,�TP�BT�UP�QSPUFDU�UIF�SJHIUT�BOE�JOUFSFTUT�PG�UIF�
DPNQBOZ�BOE�PVS�DVTUPNFST��*O�UIF�FSB�PG�UFDIOPMPHZ�CBTFE�DPNQFUJUJPO,�JOUFMMFDUVBM�QSPQFSUZ�SJHIUT�BSF�B�OJDIF�
JOTUSVNFOU�JO�UIF�DPNQFUJUJPO�PG�OFYU�HFOFSBUJPO�QSPEVDU�EFWFMPQNFOU��(MPCBM8BGFST�IBT�BHHSFTTJWFMZ�QSPNPUFE�
QBUFOU�EFQMPZNFOU�BOE�QMBOOJOH�JO�UIF�FMET�PG�WBSJPVT�DSJUJDBM�UFDIOPMPHJFT�BOE�BDDFMFSBUFE�UIF�EFWFMPQNFOU�
PG�PVS�PXO�DPSF�UFDIOPMPHJFT��"T�PG�2019,�XF�IBWF�SFDFJWFE�225�FFDUJWF�QBUFOU�DFSUJDBUFT��#Z�BEEJOH�VQ�PUIFS�
PWFSTFBT�TVCTJEJBSJFT,�UIF�DPSQPSBUF�HSPVQ�IBT�B�UPUBM�PG�1301�FFDUJWF�QBUFOU�DFSUJDBUFT�BDDVNVMBUFE�PWFS�UIF�
ZFBST�	BT�PG�UIF�FOE�PG�2019
�

5Ie�DPSQPSBUe�HSPVQ�IBT�
B�UPUBM�PG������eeDUJWe�
QBUenU�DeSUJDBUeT�BDDV�
NVMBUeE�PWeS�UIe�ZeBST�
	BT�PG�UIe�enE�PG�����
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��� 1rPduct 2uaMJtZ

(MPCBM8BGFST�JT�DPNNJUUFE�UP�DPOUJOVPVT�JNQSPWFNFOUT�BOE�QVSTVFT�FYDFMMFODF�UP�QSPWJEF�FYDFMMFOU�RVBMJUZ,�UFDIOPMPHZ�BOE�DPNQSFIFOTJWF�TFSWJDFT�BOE�FOIBODF�QSPEVDU�RVBMJUZ�BOE�DPNQBOZT�
DPNQFUJUJWFOFTT��.PSFPWFS,�(MPCBM8BGFST�HSPXT�XJUI�DVTUPNFST,�QVSTVFT�FYDFMMFODF�XJUI�FNQMPZFFT,�DSFBUFT�WBMVFT�GPS�TIBSFIPMEFST�BOE�TPVHIU�TVTUBJOBCMF�NBOBHFNFOU�XJUI�PVS�DVTUPNFST�

5P�FOTVSF�FFDUJWF�JNQMFNFOUBUJPO�PG�UIF�DPNQBOZT�PQFSBUJPO�TUSBUFHZ�EJSFDUJPO,�UIF�DPNQBOZT�RVBMJUZ�QPMJDZ�DPOUFOUT�BSF�QVCMJTIFE�JO�BDDPSEBODF�XJUI�UIF�DPNQBOZT�BOOVBM�QMBO�BOE�HPBMT�
UP�TFSWF�BT�BMM�FNQMPZFFT�DSFFE��8F�BSF�DPNNJUUFE�UP�DPNQSFIFOTJWF�DPOUJOVPVT�JNQSPWFNFOU�JO�PSEFS�UP�BDIJFWF�VUNPTU�FYDFMMFOU�RVBMJUZ,�UFDIOPMPHZ,�BOE�QSPEVDUJPO�UP�QSPWJEF�DVTUPNFST�XJUI�
[FSP�EFGFDU�QSPEVDUT�BOE�TFSWJDFT

&OIBODFNFOU�PG�$PNQBOZ�*NQSPWFNFOU�$VMUVSF

(MPCBM8BGFST�SFTQFDUJWF�GBDUPSJFT�BSF�BHHSFTTJWFMZ�FOHBHFE�JO�RVBMJUZ�NBOBHFNFOU�BDUJWJUJFT�GPS�GVMM�TDBMF�DPNQMJBODF�XJUI�DPOUJOVFE�JNQSPWFNFOU�BT�XFMM�BT�NPEJGJFE�NBOVGBDUVSJOH�QSPDFTT�
UFDIOPMPHZ�JO�PSEFS�UP�FOIBODF�QSPEVDU�RVBMJUZ��5IF�2VBMJUZ�*NQSPWFNFOU�5FBN�	2*5
�IBT�CFFO�FTUBCMJTIFE�JO�SFTQFDUJWF�GBDUPSJFT�BOE�JT�DPNQPTFE�PG�NFNCFST�GSPN�SFTQFDUJWF�EFQBSUNFOUT��2*5�
NFNCFST�BSF�EFEJDBUFE�GPS�FYUFOTJWF�QFSJPET�PG�UJNF�UP�NBOVGBDUVSJOH�QSPDFTT�SFTFBSDI�BOE�QSPEVDU�RVBMJUZ�JNQSPWFNFOU��5IF�JNQSPWFNFOU�PVUDPNFT�JODMVEF�JOOPWBUJPO,�OFX�IFJHIUT�DSFBUJPO,�DPTU�
FFDUJWFOFTT,�MFBO�QSPEVDUJPO,�QSPEVDU�DPNQFUJUJWFOFTT,�DVTUPNFS�TBUJTGBDUJPO,�DVTUPNFS�DPNQMBJOU�DBVTF�BOBMZTJT�BOE�JNQSPWFNFOU�SFWJFX,�RVBMJUZ�JOEJDBUPS�GPS�NBOVGBDUVSJOH�QSPDFTT,�BOE�TP�PO��
5ISPVHI�DPOUJOVPVT�SFOFNFOU�BOE�JNQSPWFNFOU,�XF�BJN�GPS�QFSGFDUJPO�JO�PSEFS�UP�FOIBODF�UIF�DPNQBOZT�QSPEVDU�JNBHF�BOE�DPNQFUJUJWFOFTT��8F�BJN�BU�[FSP�EFGFDU�BT�PVS�QFSNBOFOU�HPBM�BOE�
DPOUJOVF�UP�JNQSPWF�BOE�HSPX�XJUI�PVS�DVTUPNFST�JO�PSEFS�UP�CFDPNF�UIFJS�/P��1�DIPJDF�

(MPCBM8BGFST�BUUFOEFE�5BJXBO�$POUJOVPVT�*NQSPWFNFOU�$PNQFUJUJPO�JO�2019�BOE�XPO�UIF�HPMEFO�UPXFS�BXBSE�GPS�CPUI�TFMG�FOIBODFNFOU�HSPVQ���TFMG�JNQSPWFNFOU�BOE�TFMG�FOIBODFNFOU��
HSPVQ�ˊ�QSPKFDU�JNQSPWFNFOU��8F�XJMM�DPOUJOVF�UP�JNQSPWF�BOE�FYDFM�PVS�QSPEVDUJPO�UFDIOPMPHJFT�

8BGeSJnH�UeBN�(PMEen�5PXeS�AXBSE

AcIJeWJnH ������ PG ��# MappJnH capacJtZ ramp�up 
tarHet�

%JBNPnE�8A�8A�8BSQ�(PMEen�5PXeS�AXBSE

ImprPWJnH ��� Xarp perGPrmance PG sJMJcPn XaGers CZ 
%JanmJnd 8Jre SaX
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��� $ustPmer SerWJce

$VTUPNFST�BSF�(MPCBM8BGFST�WBMVBCMF�BTTFUT��5IFZ�BSF�BMTP�UIF�DPNQBOZT�JNQPSUBOU�QBSUOFST�BMPOH�UIF�XBZ�UP�HSPXUI��*O�BEEJUJPO�UP�NBJOUBJOJOH�PQFSBUJPO�QFSGPSNBODF,�FOIBODJOH�UIF�DPNQBOZT�
DPSF�WBMVF�BOE�QVSTVJOH�BEWBODFE�UFDIOPMPHZ�BOE�TUBCMF�RVBMJUZ,�XF�BMTP�QSPWJEF�DPNQSFIFOTJWF�DVTUPNFS�TFSWJDF�BOE�NBJOUBJO�HPPE�DPMMBCPSBUJPO�SFMBUJPOTIJQ�XJUI�DVTUPNFST�IPQJOH�UIBU�BMM�QBSUJFT�
DBO�HSPX�BOE�QSPTQFS�UPHFUIFS,�FOKPZ�TVTUBJOBCMF�PQFSBUJPO�BOE�BDIJFWF�TPDJBM�BOE�FDPOPNJD�WBMVFT�

:ear ���� ���_��� ���_��� ����

2019 69� 22� 7� 2�

2018 50� 29� 13� 8�

2017 55� 27� 14� 4�

2016 74� 18� 6� 2�

/PUF��5IF�TBUJTGBDUJPO�XBT�B�UPUBM�PG�UIF�TDPSF�JO�UIF�DVTUPNFS�RVFTUJPOOBJSF��5IF�TUBUJTUJDT�PG�UIF�TDPSFT�JO�UIF�
QBTU�UISFF�ZFBST�POMZ�DBMDVMBUF�UIF�UPUBM�TDPSF�PG�TJOHMF�JUFNT��)FODF,�XF�SFGFSFODFE�UIF�XSPOH�EBUB�CFGPSF�
BOE�IBE�NBEF�UIF�BEKVTUNFOU�UIJT�ZFBS�

㹐䨩怏䠑䏞

�80

80_70

69_60

�60

7� 2�

22�

69�

$VTUPNFS�4BUJTGBDUJPO

(MPCBM8BGFST�IBT�CFDPNF�UIF�XPSMET�3SE�MBSHFTU�TFNJDPOEVDUPS�XBGFS�NBOVGBDUVSFS��8IBU�
DPOUSJCVUFT�UP�UIJT�BDIJFWFNFOU�JT�DVTUPNFST�SFDPHOJUJPO�BOE�TVQQPSU��5IFSFGPSF,�DVTUPNFS�
TFSWJDF�IBT�BMXBZT�CFFO�DFOUSBM� UP�(MPCBM8BGFST�XPSL�� *O�PSEFS� UP�FOIBODF�DVTUPNFS�
SFMBUJPOTIJQ,� JNQSPWF�TFSWJDF�RVBMJUZ�BOE� GBDJMJUBUF� UFDIOPMPHZ� JOOPWBUJPO,�XF�DPOEVDU�
DVTUPNFS�TBUJTGBDUJPO�TVSWFZ�FBDI�ZFBS�GPDVTJOH�PO�UPQ�20�QSPUBCMF�DVTUPNFST�BOE�QPUFOUJBM�
LFZ�DVTUPNFST�UISPVHI�RVFTUJPOOBJSF�EJTUSJCVUJPO�PS�UFMFQIPOF�JOUFSWJFXT�GPS�UIF�QVSQPTF�
PG�BDDFTTJOH�BOE�HSBTQJOH�DVTUPNFST�OFFET��*TTVFT�UIBU�OFFE�UP�CF�JNQSPWFE�BSF�MPDBUFE�
UISPVHI�TVSWFZ�SFTVMUT,�BOE�JNQSPWFNFOUT�XJMM�CF�DPOUJOVFE�JO�PSEFS�UP�BDIJFWF�DVTUPNFS�
TBUJTGBDUJPO�BT�UIF�VMUJNBUF�HPBM�

$POUFOUT� GPS�PVS�DVTUPNFS�TBUJTGBDUJPO�TVSWFZ�NBJOMZ�FODPNQBTT�PWFSBMM� JNQSFTTJPO,�
CVTJOFTT�TFSWJDF,�QSPEVDU�RVBMJUZ�BOE�OFX�QSPEVDU�PQFOOFTT��#BTFE�PO�DVTUPNFST�GFFECBDL,�
(MPCBM8BGFST�CVTJOFTT�UFBN�UPHFUIFS�XJUI�PUIFS�DPMMFBHVFT�XJMM�FTUBCMJTI�BO�JNQSPWFNFOU�
QMBO�GPDVTJOH�PO�JTTVFT�SFWFBMFE,�BOE�GVSUIFS�DPOEVDU�JO�EFQUI�EJTDVTTJPO�XJUI�DVTUPNFST�JO�
PSEFS�UP�DPNQMFUF�UIF�DVTUPNFS�TBUJTGBDUJPO�TVSWFZ�QSPDFTT�

8JUI�DPODFSUFE�FPSUT�GSPN�WBSJPVT�DPNQBOZ�UFBNT,�DVTUPNFS�TBUJTGBDUJPO�TVSWFZ�SFDPWFSZ�
SBUF�SFBDIFE�88��JO�2019��0WFSBMM�TBUJTGBDUJPO� ͖�80�QPJOUT�BDDPVOU�GPS�69��$PNQBSFE�UP�
UIBU�PG�2018,�50�,�PWFSBMM�TBUJTGBDUJPO� ͖�80�QPJOUT�IBT�TIPXO�TJHOJGJDBOU�FOIBODFNFOU��
5IJT�TIPXT�UIBU�XF�IBWF�MJTUFOFE�UP�DVTUPNFST�WPJDF�BOE�PVS�FPSUT�JO�QVSTVJU�PG�BEWBODFE�
UFDIOPMPHJFT�BOE�TUBCMF�RVBMJUZ�IBWF�HSBEVBMMZ�SFDPHOJ[FE�CZ�PVS�DVTUPNFST��8F�BJN�BU�UIF�
QFSNBOFOU�HPBMT�PG�DPOUJOVPVT� JNQSPWFNFOUT,�DVTUPNFS�TBUJTGBDUJPO�FOIBODFNFOU�BOE�
HSPXUI�XJUI�DVTUPNFST�
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��� IndustrZ SuppMZ $IaJn � .anaHement

6Q�%PXO�4USFBN�4VQQMZ�$IBJO

SJMJcPn 3aX .aterJaM I$ .anuGacturJnH I$ 1acLaHJnH � 5estJnHSJMJcPn 8aGer

I$ &nd�prPducts AppMJcatJPn

&OFSHZ .FEJDBM�$BSF

2uart[ san SJMJcPn InHPt8aGer

*OEVTUSZ
4BGFUZ
BOE

4FDVSJUZ "VEJP
7JEFP

$POGFSFODJOH��
7JEFP�1SPDFTTJOH

$PNNVOJDBUJPO��
5FMFDPNNVOJDBUJPO

$PNQVUFS��
1FSJQIFSBMT

$POTVNFS
&MFDUSPOJDT "VUPNPCJMF

4VQQMJFS�"TTFTTNFOU�.BOBHFNFOU

5ISPVHI�BQQSPQSJBUF�TVQQMJFS�BTTFTTNFOU�PQFSBUJPO,�RVBMJFE�TVQQMJFST�BSF�DBSFGVMMZ�EFOFE�
BOE�TFMFDUFE��$MPTF�XPSL�SFMBUJPOTIJQ�BOE�GFFECBDL�TZTUFN�BSF�BMTP�FTUBCMJTIFE�BDDPSEJOHMZ�
UP�FOTVSF�SBX�NBUFSJBM,�OJTIFE�QSPEVDU,�IBMG�OJTIFE�QSPEVDU,�YUVSF�BOE�UPPMT,�UFDIOPMPHZ�
TFSWJDF�BOE�PUIFS� MBCPS�TFSWJDFT�BMM�DPNQMZ�XJUI�RVBMJUZ,�FOWJSPONFOU,�TBGFUZ,�BOE�IFBMUI�
SFRVJSFNFOUT��0VS�RVBMJFE�TVQQMJFST�BMM�OFFE�UP�DPNQMZ�XJUI�JOUFHSJUZ�PQFSBUJPO�QSJODJQMFT,�
XJUI�OP�EJTIPOFTU�CFIBWJPS� SFDPSET� GPS�PVS� TVQQMJFST��&BDI�ZFBS,�XF�IBWF�B� TVQQMJFS�
BTTFTTNFOU�UFBN�DPNQPTFE�PG�PVS�RVBMJUZ�BTTVSBODF,�3�%�BOE�PUIFS�SFMBUFE�EFQBSUNFOUT��
5IJT�UFBN�DPOEVDUT�TVQQMJFS�GBDUPSZ�BVEJUT�BOE�EPDVNFOU�SFWJFXT,�BOE�JOUFSWJFXT�TVQQMJFST�
NBOBHFNFOU�BOE�FNQMPZFFT�UP�VODPWFS�PVU�JTTVFT�BOE�SFDUJGZ�BDDPSEJOHMZ��3FMBUFE�BVEJU�
SFDPSET�BSF�NBJOUBJOFE�GPS�JOTQFDUJPO�

5IF�UPUBM�OVNCFS�PG�TVQQMJFST�GPS�PVS�HMPCBM�SFTQFDUJWF�GBDUPSJFT�IBT�CFFO�PO�UIF�SJTF�GPS�UIF�
MBTU�3�ZFBST��'PS�QMBOUT�JO�5BJXBO,�UIF�OVNCFS�PG�TVQQMJFST�GPS�UIF�MBTU�3�ZFBST�BDDPVOUT�GPS�
SPVHIMZ�30�QFSDFOU�PG�UIF�UPUBM�OVNCFS�PG�TVQQMJFST�GPS�HMPCBM�GBDUPSJFT,�XJUI�OP�QSPOPVODFE�
QFSDFOUBHF�DIBOHF,� J�F��TUBCJMJUZ� JO�TVQQMFS�OVNCFST��"T� GPS� UIF�EJTUSJCVUJPO�PG�TVQQMJFS�
MPDBUJPOT�GPS�5BJXBO�QMBOUT�JO�2019,�MPDBM�QSPDVSFNFOU�BDDPVOUT�GPS�UIF�IJHIFTU�QFSDFOUBHF,�J�F��
VQ�UP�88�,�XJUI�PUIFST�CFJOH�7��GPS�DPVOUSJFT�OFJHICPSJOH�5BJXBO�	+BQBO,�,PSFB,�$IJOB
,�3��
GPS�UIF�64,�2��GPS�&VSPQF�BOE�UIF�SFTU�GPS�PUIFS�DPVOUSJFT�
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2��"TJB��(MPCBM8BGFST�+BQBO�$P��-UE�,�,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE,���.&.$�&MFDUSPOJD�.BUFSJBMT�
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4VQQMJFS�-PDBUJPO�%JTUSJCVUJPO�GPS�5BJXBO�1MBOUT

/VNCFS�PG�0O�4JUF�"VEJU�4VQQMJFST�GPS�(MPCBM�'BDUPSJFT

8JUI�SFTQFDU�UP�TVQQMJFS�PO�TJUF�BVEJU,�UIF�OVNCFS�PG�PVS�TVQQMJFS�PO�TJUF�BVEJU�JO�2019�XBT�
BQQSPY��1�5��PG�UIF�UPUBM�OVNCFS�PG�TVQQMJFST��1FSDFOUBHFT�GPS�TVQQMJFS�PO�TJUF�BVEJU�GPS�UIF�
MBTU�3�ZFBST�BSF�DMPTF�UP�POF�BOPUIFS�

3FHVMBUJPO�3FRVJSFNFOUT

(MPCBM8BGFST� SFHVMBSMZ�DPMMFDUT� SFHVMBUJPO�SFRVJSFNFOUT� GSPN�DPVOUSJFT�BT�QMBDF�PG� SFDFJQU,�
DPVOUSJFT�BT�QMBDF�PG�EFMJWFSZ�BT�XFMM�BT�DPVOUSJFT�BT�EFTUJOBUJPOT�EFTJHOBUFE�CZ�DVTUPNFST�
UP�FOTVSF�QSPEVDU�QVSDIBTFE,�QSPDFEVSFT�BOE�TFSWJDFT�BMM�DPNQMZ�XJUI� MBXT�BOE�SFHVMBUJPOT�
SFRVJSFNFOUT�BQQMJFE�CZ�DPVOUSJFT�XIFSF�TVCKFDUT�BSF� MPDBUFE��"EEJUJPOBMMZ,�XIFO�DVTUPNFST�
SFRVFTU�SFHVMBUPSZ�TQFDJBM�DPOUSPM�PWFS�TQFDJD�QSPEVDUT,�XF�XJMM�FOTVSF�UIJT�TQFDJBM�DPOUSPM� JT�
JNQMFNFOUFE�BOE�NBJOUBJOFE��5IF�TBNF�BQQMJFT�UP�TVQQMJFST�
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4PNF�DPVOUSJFT�PS�SFHJPOT�IBWF�MFHBM�SFTUSJDUJPOT�PO�DIFNJDBM�TVCTUBODF�PS�DIFNJDBM�TVCTUBODF�VTBHF�
SFHBSEJOH�SBX�NBUFSJBM�TPVSDF�PS�QSPEVDUJPO��8F�DPNQMZ�XJUI�MPDBM�DPSSFTQPOEJOH�MBXT�TVDI�BT�3P)4�
BOE�3&"$)�SFHVMBUJPOT�	SFTUSJDUJPO
�JO�UIF�&�6��BOE�5PYJD�4VCTUBODFT�$POUSPM�"DU�	54$"
�JO�UIF�6�4�

5P�FOTVSF�UIF�DPNQBOZT�RVBMJUZ�NBOBHFNFOU�TZTUFN�DPOUJOVFT�UP�DPNQMZ�XJUI�SFRVJSFNFOUT�
GSPN�DVTUPNFS�BOE�BQQMJFE�SFHVMBUJPO,�XF�SFHVMBSMZ� JNQMFNFOU�SFWJFXT�PWFS�DPNQMJBODF�XJUI�
SFMBUFE�JOGPSNBUJPO�BOE�SFHVMBUJPOT�BOE�NBLF�B�MJTU�PG�UIF�DPNQBOZT�TUBLFIPMEFST�BOE�JTTVFT�PG�
UIFJS�DPODFSO��8F�BMTP�DPOUJOVF�UP�XPSL�XJUI�UIF�$POJDU�'SFF�.JOFSBMT�1MBO�BOE�SFRVFTU�TVQQMJFST�
UP�DPOEVDU�SFBTPOBCMF�EVF�EJMJHFODF�PO�TVQQMZ�DIBJO�UP�FOTVSF�UIBU�NBUFSJBMT�QSPWJEFE�UP�VT�CZ�
TVQQMJFS�BSF�DPOJDU�GSFF,�GPS�UIF�QVSQPTF�PG�NFFUJOH�SFRVJSFNFOUT�GSPN�DVTUPNFST�BOE�SFHVMBUJPOT�

5IF�#SJUJTI�HPWFSONFOU�QBTTFE�UIF�.PEFSO�4MBWFSZ�"DU�2015�JO�0DUPCFS�2015��&OUFSQSJTFT�UIBU�
IBWF�BO�BOOVBM�SFWFOVF�PG�VQ�UP�(#3�36�NJMMJPO�XJUI�PQFSBUJPO�BDUJWJUJFT�JO�UIF�6�,��UFSSJUPSZ�NVTU�
DPNQMZ�XJUI�UIJT�"DU��0VS�PQFSBUJPO�BDUJWJUJFT�JO�SFTQFDUJWF�DPVOUSJFT�DPNQMZ�XJUI�BMM� MPDBM� MBXT�
XIJDI�JODMVEF�WBSJPVT�BDUT�QSFWFOUJOH�IVNBO�USBGGJDLJOH�BOE�TMBWFSZ�TZTUFNT��(MPCBM8BGFST�XJMM�
OFWFS�UPMFSBUF�BOZ�CFIBWJPS�PG�NPEFSO�TMBWFSZ�TZTUFN,�BOE�JOTJTUT�BMM�JUT�DPNNFSDJBM�USBOTBDUJPOT,�
CVTJOFTT�SFMBUJPOTIJQT�BOE�TVQQMZ�DIBJO�BDUJWJUJFT�DPNQMZ�XJUI�NPSBM�SFRVJSFNFOUT,�VQIPMEJOH�
JOUFHSJUZ�BT�JUT�IJHIFTU�QSJODJQMF�
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3�ZFBST�SFBDIFE�BCPWF�86��JO�B�CJE�UP�JNQMFNFOU�UIF�DPODFQU�PG�QSPNPUJOH�UIF�JOEVTUSZT�MPDBM�
EFWFMPQNFOU�
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$IBQUeS���4VTUBJnBCMe�&nWJSPnNenU

.aKPr Aspects GPr $PnsJderatJPn

SJHnJcance tP (MPCaM8aGers

6OEFS� UIF�QPMJDZ�PG�$JSDVMBS� &DPOPNZ�XIJDI� JT� QSPNPUFE�BHHSFTTJWFMZ�CZ� UIF�
HPWFSONFOU,�(MPCBM8BGFST�JT�BXBSF�UIBU�UIF�FDPOPNJD�BOE�UFDIOPMPHJDBM�EFWFMPQNFOU�TIBMM�
BMTP�DPOTJEFS�UIF�JNQPSUBODF�PG�FOWJSPONFOUBM�QSPUFDUJPO�BOE�DPOTJEFST�UIBU�DPSQPSBUFT�
IBWF�UIF�SFTQPOTJCJMJUZ�UP�TIBSF�JNQBDUT�PO�UIF�FOWJSPONFOU��"T�TVDI,�(MPCBM8BGFST�GVMMMT�
GBDJMJUBUJPO�PO�SFTPVSDFT�SFDZDMJOH�JO�MJOF�XJUI�UIF�$JSDVMBS�FDPOPNJD�WJTJPO��*O�BEEJUJPO�
UP�UIF�UISFF�3T�	3FEVDF,�3FVTF,�3FDZDMF
,�XF�GPDVT�NPSF�PO�UIF�4UI�3�	3FEFTJHO
,�XIJDI�
FOTVSFT�QSF�QMBOOJOH�PG� SFDZDMJOH�FGGFDUT�PG� SFEVDUJPO,� SFVTF�BOE�SF�BQQMJDBUJPO� GPS� UIF�
QSPEVDU�NBOVGBDUVSJOH�QSPDFTT�EVSJOH�JUT�EFTJHO�TUBHF,�XIJMF�DPOUJOVFT�UP�FOIBODF�QPMMVUJPO�
QSFWFOUJPO�UFDIOPMPHJDBM�DBQBCJMJUZ��4FMG�NPOJUPSJOH�JT�BMTP�SFRVJSFE�JO�PSEFS�UP�BDIJFWF�UIF�
WJTJPO�PG�B�TVTUBJOBCMF�FOWJSPONFOU�

.anaHement .ecIanJsm

(MPCBM8BGFST�IBT� JOUSPEVDFE�UIF�DPODFQUT�PG� MJGF�DZDMF�CZ�QSPNPUJOH�UIF�FOWJSPONFOU�
NBOBHFNFOU�TZTUFN�*40�14001�BOE�FOFSHZ�NBOBHFNFOU�TZTUFN�*40�50001��-JGF�DZDMF�
TUBSUT�GSPN�UIF�JNQSPWFNFOU�PO�QSPDFTTJOH�QSPDFTT�BOE�QSPEVDU�EFTJHO,�UIFO�JU� MFBET�UP�
USVMZ�SFEVDJOH�UIF�TPVSDF�PG�SBX�NBUFSJBMT,�JNQSPWJOH�FOFSHZ�NBOBHFNFOU�QFSGPSNBODF�CZ�
JOUSPEVDJOH�UIF�FOFSHZ�NBOBHFNFOU�TZTUFN�BOE�FOIBODJOH�FOFSHZ�VUJMJ[BUJPO�FGGJDJFODZ�
UP�SFBDI�DBSCPO�SFEVDUJPO�FGGFDUT�� *O�BEEJUJPO,� UIF�QMBOU�DPOUJOVFT�UP�QSPNPUF�.BUFSJBM�
'MPX�$PTU�"OBMZTJT�	.'$"
�UP�OE�PVU�JNQSPWFNFOU�PQQPSUVOJUJFT�UISPVHI�UIF�JOWFOUPSZ�PG�
QSPEVDUJPO�QSPDFTT�JO�PSEFS�UP�BDIJFWF�UIF�FFDUJWFOFTT�JO�NBOBHFNFOU�
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���� ,eZ 1erGPrmances

8JUI�SFTQFDU�UP�QSFWFOUJPO�PG�BJS�QPMMVUJPO�BOE�XBUFS�QPMMVUJPO,�UIF�DPNQBOZ�BMTP�XPSLT�
XJUI�UIF�QSPNVMHBUJPO�PG�UIF�FOWJSPONFOU�NBOBHFNFOU�TZTUFN��&BDI�ZFBS,�HPBMT�GPS�FOFSHZ�
DPOTFSWBUJPO,�XBUFS�DPOTFSWBUJPO,�XBTUF�SFEVDUJPO�BOE�SFTPVSDF�TBWJOH�BSF�FTUBCMJTIFE�JO�
PSEFS�UP�MPXFS�FOFSHZ�SFTPVSDF�DPOTVNQUJPO�XIJMF�BDIJFWJOH�SFTVMUT�PG�SFEVDJOH�HSFFOIPVTF�
HBT�FNJTTJPO��8JUI�SFTQFDU�UP�XBTUF�NBOBHFNFOU,�USBEJUJPOBM�DMFBOJOH�BOE�EJTQPTBM�BSF�
USBOTGFSSFE�JOUP�UIF�DPODFQU�PG�FGGFDUJWF�SFTPVSDF�NBOBHFNFOU� JO�PSEFS�UP�SFEVDF�XBTUF�
HFOFSBUJPO��.FBOXIJMF,�BVEJU�NBOBHFNFOU�PO�XBTUF�DMFBSBODF�DPNQBOJFT� JT�FOIBODFE�
UP�FOTVSF�UIBU�XBTUF� JT�EJTQPTFE� JO�BO�BQQSPQSJBUF�NBOOFS��'PS�SFHVMBUJPO�DPNQMJBODF,�
(MPCBM8BGFST�JOTJTUT�PO�MFHBM�PQFSBUJPOT�BOE�DPOEVDUT�DPNQMJBODF�BTTFTTNFOU�GPDVTJOH�PO�
JOUFSOBM�FYUFSOBM�FOWJSPONFOU�SFMBUFE�JTTVFT��1SFWFOUJWF�SFDUJDBUJPO�NFBTVSFT�XJMM�CF�UBLFO�
JNNFEJBUFMZ� JO�UIF�FWFOU�PG�EJTDPWFSJFT�PG�SFHVMBUPSZ�SJTLT,�BOE�QPMJDZ�GVMGJMMNFOU�XJMM�CF�
FOTVSFE�UISPVHI�DPNQSFIFOTJWF�NBOBHFNFOU�BOE�WJHJMBOU�PQFSBUJPO�BOE�NBJOUFOBODF�

'uture (PaMs

$0�e�&NJTTJPnT�Jn�5BJXBn
�������UPnT�$0�e

8BUeS�$PnTeSWBUJPn�Jn�5BJXBn
�������NeUSJD�UPnT

&neSHZ
DPnTeSWBUJPn
SBUe���

3eEVDUJPn�Pn
HSeenIPVTe
HBT�eNJTTJPn

���

6nVTVBM�JnDJEenUT
SeQPSUeE�UP
UIe�DPNQeUenU
BVUIPSJUZ͗�

3eEVDUJPn
Pn�XBTUeT���

4�

4VTUBJOBCMF�&OWJSPONFOU



��� (reenIPuse (as

'BDFE�XJUI�HMPCBM�XBSNJOH�BOE�FOWJSPONFOUBM�DIBOHFT�JO�SFDFOU�ZFBST�BOE�JO�SFTQPOTF�UP�
HSFFOIPVTF�HBT�SFEVDUJPO�XPSL�SFRVJSFNFOUT�QSFTDSJCFE�JO�UIF�6OJUFE�/BUJPOT�'SBNFXPSL�
$POWFOUJPO�PO�$MJNBUF�$IBOHF�BOE�UIF�1BSJT�"HSFFNFOU,�PS�BT�QBSU�PG�UIJT�HMPCBM�
WJMMBHF,�HPWFSONFOUT�PG�WBSJPVT�DPVOUSJFT�IBWF�HSBEVBMMZ�MBVODIFE�DPODSFUF�BDUJPO�QMBOT�UP�
DVSC�HSFFOIPVTF�HBT�FNJTTJPO��*O�UIF�NFBOUJNF,�UIF�JOUFSOBUJPOBM�DPNNVOJUZT�NFBTVSFT�PO�
HSFFOIPVTF�HBT�NBOBHFNFOU�IBWF�HSBEVBMMZ�FYQBOEFE�EPXOXBSET�GSPN�UIF�OBUJPOBM�MFWFM�
OFHPUJBUJPO�UP�UIF�DPSQPSBUF�MFWFM�UISPVHI�NVMUJ�OBUJPOBM�TVQQMZ�DIBJO�SFRVJSFNFOUT,�XIJDI�
IBWF�EJSFDUMZ�JOVFODFE�FOUFSQSJTFT�NBOBHFNFOU�BDUJWJUJFT��-PX�$BSCPO�&DPOPNZ�IBT�OPX�
CFDPNF�UIF�NBJOTUSFBN�GPS�DVSSFOU�FDPOPNJFT�BOE�JOWFTUNFOUT�

0VU�PG�DPODFSO�GPS�HMPCBM�DMJNBUF�DIBOHF�BOE�UP�NBLF�HPPE�VTF�PG�FOFSHZ�SFTPVSDFT�BOE�
GVMMM� JUT�DPSQPSBUF�SFTQPOTJCJMJUZ,�(MPCBM8BGFST�JT�EFUFSNJOFE�UP�DPNQMZ�XJUI�JOUFSOBUJPOBM�
PSHBOJ[BUJPOT� *40�14064�1�TUBOEBSE�SFRVJSFNFOUT�PO�HSFFOIPVTF�HBT�NBOBHFNFOU�BOE�
TZTUFNBUJDBMMZ�QSPNVMHBUF�UIF�FTUBCMJTINFOU�PG�HSFFOIPVTF�HBT�FNJTTJPO�DIFDLJOH�BOE�
MJTUJOH�JO�BMM�NBOVGBDUVSJOH�EFQBSUNFOUT�GPS�GVUVSF�SFGFSFODFT�SFHBSEJOH�UIF�GPSNVMBUJPO�PG�
JNQSPWFNFOU�BOE�NBOBHFNFOU�QMBOT�

5IF�DPNQBOZT�PQFSBUJPO�QBSBNFUFS�JODMVEF�UISFF�DBUFHPSJFT�PG�HSFFOIPVTF�HBT�FNJTTJPO�
TPVSDFT�XIJDI�JODMVEF�EJSFDU�	TDPQF�1,�HSFFOIPVTF�HBT�GPS�GVFM�VUJMJ[BUJPO�BOE�NBOVGBDUVSJOH�
QSPDFTT�VUJMJ[BUJPO,� GVHJUJWF�FNJTTJPO�TPVSDFT�PG�TFQUJD�UBOL�BOE�GJSFGJHIUJOH�FRVJQNFOU
,�
JOEJSFDU�FOFSHZ�	TDPQF�2,�QVSDIBTFE�FOFSHZ
�BOE�PUIFS�JOEJSFDU�	TDPQF�3
�TPVSDFT��8F�IBWF�
EJTDMPTFE�EJSFDU�	TDPQF�1
�BOE�JOEJSFDU�FOFSHZ�JOEJSFDU�	TDPQF�2
�JO�UIJT�SFQPSU��5IF�HBT�UZQFT�
JODMVEFE�JO�UIF�DBMDVMBUJPO�BSF�DBSCPO�EJPYJEF,�NFUIBOF,�OJUSPVT�PYJEF,�IZESPVPSPDBSCPO,�
TVMGVS�IFYBVPSJEF��5IF�FNJTTJPO�DPFDJFOUT�VTFE�BSF�GSPN�*1$$�4UI�FWBMVBUJPO�SFQPSU�	2007
�

5IF�UPUBM�HSFFOIPVTF�HBT�FNJTTJPO�PG�(MPCBM8BGFST�JO�2019�JT�526,000�UPOT,�XIJDI�NBJOMZ�
DBNF�GSPN�FMFDUSJDJUZ�FNJTTJPO�	TDPQF�2
�BOE�XBT�HSFBUMZ�SFEVDFE,�DPNQBSFE�UP�2018��5IJT�
JT�CFDBVTF�(MPCBM8BGFST�IBT�DPOUJOVFE�UP�DPOEVDU�NBOBHFNFOU�BOE�JNQSPWFNFOU�PO�UIF�
VTFS�FOE�PG�UIF�FOFSHZ�JO�FBDI�GBDUPSZ�JOUFSOBMMZ�JO�PSEFS�UP�BDIJFWF�DBSCPO�SFEVDUJPO�FFDU��
0VS�DBSCPO�EJPYJEF�FRVJWBMFOU�FNJTTJPO�JO�2019�EFDSFBTFE�CZ�8�1��DPNQBSFE�XJUI�2018,�
XIJDI�JT�B�SFEVDUJPO�PG�46,000�UPOT�PG�DBSCPO�EJPYJEF�FRVJWBMFOU��XIFSF�EJSFDU�FNJTTJPO�	TDPQF�
1
�PG�DBSCPO�EJPYJEF�FRVJWBMFOU�BDDPVOUFE�GPS�3�27��PG�UPUBM�FNJTTJPO�BNPVOU�BOE�JOEJSFDU�
FOFSHZ�FNJTTJPO�	TDPQF�2
�BDDPVOUFE�GPS�96�73���0VS�DBSCPO�EJPYJEF�FRVJWBMFOU�FNJTTJPO�
BDDPVOUT�GPS�33�24��PG�UPUBM�FNJTTJPO�BNPVOU�JO�5BJXBO��*O�2019,�(MPCBM8BGFST�QMBOUT�JO�
5BJXBO�EFDSFBTFE�3,432�2�UPOT�PG�DBSCPO�EJPYJEF�FRVJWBMFOU� JO�2019�CZ�BEPQUJOH�FOFSHZ�
TBWJOH�NBOBHFNFOU�QMBO�

4DPQF�1��(SFFOIPVTF�(BT�&NJTTJPO�"NPVOU
6OJU��.FUSJD�5PO

4DPQF�2��(SFFOIPVTF�(BT�&NJTTJPO�"NPVOU
6OJU��.FUSJD�5PO

/PUF�1�� 5BJXBO��(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�1MBOU�ˊ�5BJTJM�&MFDUSPOJD
2�� 0GGTIPSF��(MPCBM8BGFST�+BQBO�$P��-UE�,�,VO4IBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�,�.&.$�&MFDUSPOJD�
.BUFSJBMT�4�Q�",�.&.$�,PSFB�$PNQBOZ,�.&.$�--$,�.&.$�+BQBO�-UE��0UIFS�GBDUPSJFT�BSF�VOBCMF�UP�QSPWJEF�
EBUB�BOE�BSF�UIFSFGPSF�OPU�JODMVEFE�JO�UIF�TDPQF�PG�TUBUJTUJDT��'BDUPSJFT�OPU�CFJOH�EJTDMPTFE�IFSFUP�BSF�
(MPCJ5FDI�*ODPSQPSBUFE,�.&.$�&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�5PQTJM�(MPCBM8BGFST�"�4�

3�� $BSCPO�EJPYJEF�FRVJWBMFOU�FNJTTJPOT�BSF�DBMDVMBUFE�CBTFE�PO�FNJTTJPO�GBDUPST�JTTVFE�CZ�DPVOUSJFT�XIFSF�
FBDI�GBDUPSZ�JT�MPDBUFE�

0TIPSF5BJXBO
201920182017

0

1,737

16,999

1,834

16,252
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20,000

5,000

10,000

15,000 15,703

201920182017
0
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0UIFS�4JHOJDBOU�(BTFT

3FHVMBS�QPMMVUJPO�FNJTTJPO�NBUFSJBMT�JO�5BJXBO�JODMVEF�/JUSPHFO�0YJEF,�"DJE�8BTUF�(BT�	)ZESPHFO�
$IMPSJEF,�/JUSJD�"DJE,�1IPTQIPSJD�"DJE,�)ZESPVPSJD�"DJE
,�"NNPOJB,�WPMBUJMF�PSHBOJD�DPNQPVOET,�
BOE�QBSUJDVMBUF�NBUUFS�QPMMVUJPO�� *O�2019,� UZQFT�PG�HBT�FNJTTJPOT�FYDFFEJOH�1�NFUSJD� UPO�BSF�
/JUSPHFO�0YJEF,�/JUSJD�"DJE,�"NNPOJB,�BOE�WPMBUJMF�PSHBOJD�DPNQPVOET�

0UIFS�HBT�FNJTTJPOT�JO�5BJXBO�JO�2019
6OJU��.FUSJD�5PO

/PUF�1�� 5BJXBO��(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�1MBOU,�5BJTJM�&MFDUSPOJD
2�� 5IFSF�BSF�OP�/0Y�QPMMVUJPO�NBUUFST�JO�(MPCBM8BGFST�)FBERVBSUFST�BOE�$IVOBO�1MBOU�
3�� "OOVBM�FNJTTJPO�BNPVOU�GPS�QBSUJDVMBUF,�JOPSHBOJD�BDJE�BOE�BMLBMJOF�JT�BTTFTTFE�CBTFE�PO�UIJSE�QBSUZ�
DFSUJGJFE�MBCPSBUPSZ�UFTU�SFQPSU�TUBUJTUJDT��"OOVBM�FNJTTJPO�BNPVOU�GPS�WPMBUJMF�PSHBOJD�DPNQPVOET�JT�
BTTFTTFE�CBTFE�PO�UIF�BJS�QPMMVUJPO�GFF�

4�� 3FHVMBS�QPMMVUJPO�TPVSDF�FNJTTJPO�NBUUFS�JT�EJTDMPTFE�JO�BDDPSEBODF�XJUI�UIF�SFHVMBS�QPMMVUJPO�TPVSDF�
PQFSBUJPO�QFSNJU�

/0Y,�8�890

0UIFS,�2�024

"NNPOJB,�
3�340

70$T,�1�107

)ZESPHFO�$IMPSJEF,
�0�061

1IPTQIPSJD�"DJE,�
0�004

)ZESPVPSJD�"DJE,�
0�060

/JUSJD�"DJE,�
3�658

1BSUJDVMBUF�.BUUFS
1PMMVUJPO,�1�899

4VMGVSJD�"DJE,�0�00004

��� 8aste .anaHement
(MPCBM8BGFST�XBTUF�NBOBHFNFOU�FNQIBTJ[FT� TPVSDF� SFEVDUJPO,�NBOVGBDUVSJOH�QSPDFTT�
JNQSPWFNFOU�BOE�TPVSDF�SFEVDUJPO�JO�PSEFS�UP�SFEVDF�XBTUF�HFOFSBUFE��.FBOXIJMF,�SFDZDMJOH,�SF�
VTF�BOE�SF�VUJMJ[BUJPO�BSF�JNQMFNFOUFE�XJUIJO�GBDUPSJFT�UP�SFEVDF�BNPVOU�GPS�OFXMZ�QVSDIBTFE�
SBX�NBUFSJBMT�XIJMF� MPXFSJOH�BNPVOU�PG�XBTUFT�HFOFSBUFE��'JOBMMZ,� UIF�DPNQBOZ� JNQMFNFOUT�
DPNNJTTJPOFE�DMFBSBODF�	JODMVEJOH�JODJOFSBUJPO,� MBOEMM�BOE�QIZTJDBM�USFBUNFOU
��$VSSFOUMZ,�BMM�
XBTUFT�JO�PVS�SFTQFDUJWF�GBDUPSJFT�BSF�USFBUFE�UISPVHI�DPNNJTTJPOFE�DMFBO�VQ��5IFSF�BSF�OP�DBTFT�
PG�NVMUJ��OBUJPOBM�	PTIPSF
�XBTUF�USFBUNFOU��5IFSF�JT�OP�EFUFDUJPO�PG�NBKPS�WJPMBUJPO�PO�UIF�QBSU�
PG�XBTUF�DMFBSBODF�DPOUSBDUPST� GPS�UIF� MBTU�3�ZFBST��"MTP,� JU�IBT�FTUBCMJTIFE�SFWJFX�NFDIBOJTN�
SFHBSEJOH�UIF�DPNQMJBODF�PG�XBTUF�USFBUNFOU�DPNQBOJFT�UP�SFHVMBUJPOT� JO�PSEFS�UP�EFUFSNJOF�
XIFUIFS�CPUI�QBSUJFT�TIBMM�DPPQFSBUF��/P�PDDVSSFODF�PG�NBKPS� MFBLBHF� JODJEFOUT�PS�PGGTIPSF�
IB[BSEPVT�XBTUF�USFBUNFOU�JO�PVS�QMBOUT�

*O�5BJXBO,�PVS�XBTUF�HFOFSBUFE�HPFT�UISPVHI�XBTUF�DMFBSBODF�BOE�IBOEMJOH�JO�BDDPSEBODF�XJUI�
XBTUF�DMFBSBODF�SFMBUFE�SFHVMBUJPOT�UP�DPNQMZ�XJUI�UIF�NPTU�CBTJD�SFRVJSFNFOUT�GSPN�MBXT�BOE�
SFHVMBUJPOT��1SJPS�UP�DPNNJTTJPOJOH�UIF�XBTUF�USFBUNFOU,�DPMMFDUJPO�CZ�DBUFHPSJFT�BOE�TUPSBHF�
NBOBHFNFOU�BSF�JNQMFNFOUFE�XJUIJO�UIF�QMBOUT��"GUFS�BQQSPQSJBUF�BOE�MFHBM�XBTUF�DMFBSBODF�BOE�
IBOEMJOH�DPOUSBDUPST�BSF�TFMFDUFE�CBTFE�PO�UIF�GFBUVSFT�PG�XBTUF,�UIF�XBTUF�JT�UIVT�IBOEFE�PWFS�
UP�UIF�DPOUSBDUPST�GPS�IBOEMJOH,�DMFBSBODF�BOE�SFQPSUJOH�XIFSF�UIF�XBTUF�JT�TIJQQFE�BMM� JO�
BDDPSEBODF�XJUI�FOWJSPONFOUBM�QSPUFDUJPO�SFHVMBUJPOT��'PS�UIF�QVSQPTF�PG�FFDUJWF�DPOUSPM�
PWFS�XIFSF�XBTUFT�BSF�TIJQQFE�BOE�UP�FOTVSF�UIBU�XBTUFT�IBWF�CFFO�DBSFGVMMZ�USFBUFE,�BVEJUT�
BSF�BSSBOHFE�UP�CF�JNQMFNFOUFE�PO�XBTUF�DPOUSBDUPST�FBDI�ZFBS�CBTFE�PO�UIF�DPOUFOU�PG�UIFJS�
XPSL�	DMFBSBODF,�IBOEMJOH,�SFVUJMJ[BUJPO
��"T�GPS�DMFBSBODF�JOTUJUVUFT,�XF�FNQIBTJ[F�PO�GBDUPSZ�
BDDFTT�DPOUSPM��'PS�IBOEMJOH��SFVUJMJ[BUJPO�JOTUJUVUFT,�BVEJU�JT�DPOEVDUFE�PO�NBUFSJBMT�PG�UIFJS�
TUPSBHF�GBDJMJUZ,�USFBUNFOU�GBDJMJUZ,�USFBUNFOU�DBQBCJMJUZ,�PQFSBUJPO�PG�QPMMVUJPO�QSFWFOUJPO�
FRVJQNFOU,�PO�TJUF�TBGFUZ,�IFBMUI�BOE�SFHIUJOH�NBOBHFNFOU�BT�XFMM�BT�DPNQBOZ�PQFSBUJPO�
DPOEJUJPO��"VEJU� SFTVMUT� UIFO�BSF�DBUFHPSJ[FE� JOUP�HSBEFT� UP�EFUFSNJOF�XIFUIFS� MBUFS�
DPMMBCPSBUJPO�XJMM�CF�DPOUJOVFE,�PS�UIF�BVEJU�GSFRVFODZ�TIPVME�CF�FOIBODFE�

*O�2019,�XBTUF�USFBUNFOU�BNPVOU�JO�5BJXBO�XBT�7,293�NFUSJD�UPOT,�PG�XIJDI�HFOFSBM�JOEVTUSJBM�XBTUF�
BDDPVOUFE�GPS�98�6��BOE�IB[BSEPVT�JOEVTUSJBM�XBTUF,�1�4���0TIPSF�XBTUF�USFBUNFOU�BNPVOU�JT�
22,855�NFUSJD�UPOT,�XJUI�HFOFSBM�JOEVTUSJBM�XBTUF�BDDPVOUJOH�GPS�82�6��BOE�IB[BSEPVT�JOEVTUSJBM�
XBTUF�BDDPVOUJOH�GPS�17�4���0G�BMM�IBOEMJOH�NFUIPET�GPS�HFOFSBM�JOEVTUSJBM�XBTUF,�UIF�SFVUJMJ[BUJPO�
BDDPVOUFE�GPS�76�53��BT�UIF�IJHIFTU�QFSDFOUBHF�	GPS�5,503�64�NFUSJD�UPOT
,�GPMMPXFE�CZ�QIZTJDBM�
IBOEMJOH,�9�19��	GPS�661�19�NFUSJD�UPOT
��0G�BMM�IBOEMJOH�NFUIPET�GPS�IB[BSEPVT�JOEVTUSJBM�
XBTUF,�UIF�SFVUJMJ[BUJPO�BDDPVOUFE�GPS�64�81��BT�UIF�IJHIFTU�QFSDFOUBHF�	GPS�65�784�NFUSJD�
UPOT
,�GPMMPXFE�CZ�QIZTJDBM�IBOEMJOH,�23�43��	GPS�23�78�NFUSJD�UPOT
�

*OEVTUSJBM�XBTUF� USFBUNFOU� JO�5BJXBO�BDDPVOUT� GPS�24�19��PG� UIF� UPUBM�BNPVOU� GPS�HMPCBM�
GBDUPSJFT��0VS�XBTUF�USFBUNFOU�BNPVOU�XBT�PO�UIF�SJTF�GPS�UIF�MBTU�3�ZFBST�EVF�UP�DPOUJOVPVT�
JODSFBTF�JO�QSPEVDUJPO�DBQBDJUZ�
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*OEVTUSJBM�8BTUF�1FSDFOUBHFT�JO�2019

/PUF�1�� 5BJXBO��5BJXBO��(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�1MBOU�ˊ�5BJTJM�&MFDUSPOJD
2�� 0TIPSF��(MPCJ5FDI�*ODPSQPSBUFE�,�(MPCBM8BGFST�+BQBO�$P��-UE�,�.&.$�&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�
.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�",�.&.$�+BQBO�-UE�,�.&.$�,PSFB�$PNQBOZ,�.&.$�--$,�,VOTIBO�4JOP�
4JMJDPO�5FDIOPMPHZ�$P�,�5PQTJM�(MPCBM8BGFST�"�4

0TIPSF

(FOFSBM
82�6�

)B[BSEPVT
17�4�

5BJXBO

(FOFSBM
98�6�

)B[BSEPVT
1�4�

*OEVTUSJBM�8BTUF�5SFBUNFOU�"NPVOU�GPS�(MPCBM�'BDUPSJFT
6OJU��.FUSJD�5PO

)B[BSEPVT(FOFSBM
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8JUI�SFTQFDU�UP�DPNNJTTJPOFE�USFBUNFOU�PO�JOEVTUSJBM�XBTUF,�UIF�JOEVTUSJBM�XBTUF�BEPQUFE�SFDZDMF�BOE�SFVTF�NFBTVSFT�JO�PVS�HMPCBM�GBDUPSJFT�JO�2019�BDDPVOUFE�GPS�76�7��PG�UPUBM�XBTUF�USFBUNFOU�
BNPVOU��0UIFS�USFBUNFOU�NFBTVSFT�	QIZTJDBM,�DIFNJDBM,�BOE�DVSJOH�USFBUNFOU
�BDDPVOUFE�GPS�10�6���*ODJOFSBUJPO�BDDPVOUFE�GPS�6�7��BOE�MBOEMM,�6�0���*O�5BJXBO,�QFSDFOUBHFT�GPS�SFTQFDUJWF�JOEVTUSJBM�
XBTUF�USFBUNFOUT�BSF�79�6��GPS�SFDZDMF�BOE�SFVTF,�14�4��GPS�PUIFS�USFBUNFOU�NFBTVSFT�	QIZTJDBM,�DIFNJDBM,�BOE�DVSJOH�USFBUNFOU
,�6�0��GPS�JODJOFSBUJPO�BOE�0�1��GPS�MBOEMM�

*OEVTUSJBM�8BTUF�$PNNJTTJPOFE�5SFBUNFOU�.FBTVSFT�GPS�(MPCBM�'BDUPSJFT�JO�2019

/PUF��0UIFS�USFBUNFOU�NFBTVSFT�JODMVEF�QIZTJDBM,�DIFNJDBM,�BOE�DVSJOH�USFBUNFOU�

23�3�

6�7�

3FTPVSDFT���
3FVTF
*ODJOFSBUJPO

-BOEMM

0UIFS

6�0�

10�6�

76�7�

5SFBUNFOU�"NPVOUT�GPS�*OEVTUSJBM�8BTUF�3FTQFDUJWF�5SFBUNFOU�.FBTVSFT�*O�(MPCBM�'BDUPSJFT

/PUF��0UIFS�USFBUNFOU�NFBTVSFT�JODMVEF�QIZTJDBM,�DIFNJDBM,�BOE�DVSJOH�USFBUNFOU�

3FTPVSDFT���3FVTF*ODJOFSBUJPO-BOEMM0UIFS�
201920182017

0
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5SFBUNFOU�"NPVOUT�GPS�*OEVTUSJBM�8BTUF�3FTQFDUJWF�5SFBUNFOU�.FBTVSFT�*O�5BJXBO

2019�(FOFSBM�8BTUF�%JTUSJCVUJPO

/PUF�1�� %BUB�MJOH�JT�TVCNJUUFE�JO�BDDPSEBODF�XJUI�UIF�*OEVTUSJBM�8BTUF�3FQPSU�BOE�.BOBHFNFOU�%BUB�4ZTUFN�CZ�
UIF�&OWJSPONFOUBM�QSPUFDUJPO�"ENJOJTUSBUJPO

2�� %BUB�PO�HFOFSBM�XBTUF�USFBUNFOU�NFBTVSFT�JT�EJTDMPTFE�GPS�5BJXBO�QMBOUT�POMZ�	(MPCBM8BGFST�)FBERVBSUFST�
��$IVOBO�1MBOU�ˊ�5BJTJM�&MFDUSPOJD
�

2019�)B[BSEPVT�8BTUF�%JTUSJCVUJPO

/PUF�1�� %BUB�MJOH�JT�TVCNJUUFE�JO�BDDPSEBODF�XJUI�UIF�*OEVTUSJBM�8BTUF�3FQPSU�BOE�.BOBHFNFOU�%BUB�4ZTUFN�CZ�
UIF�&OWJSPONFOUBM�QSPUFDUJPO�"ENJOJTUSBUJPO�

2�� %BUB�PO�IB[BSEPVT�XBTUF� USFBUNFOU�NFBTVSFT� JT�EJTDMPTFE� GPS�5BJXBO�QMBOUT�POMZ� 	(MPCBM8BGFST�
)FBERVBSUFST���$IVOBO�1MBOU�ˊ�5BJTJM�&MFDUSPOJD
�

*ODJOFSBUJPO

$IFNJDBM�5SFBUNFOU

1IZTJDBM�5SFBUNFOU

5IFSNBM�5SFBUNFOU

-BOEMM

$VSJOH

4UBCJMJ[BUJPO

3FVTF

3FDZDMF

5,503�64
76�53�

661�190
9�19�

411�532
5�72�

0�022
0�0003�

149�84
2�08� 4�47

0�06
215�9
3�

10�33
0�14

234�627
3�26�

6OJU��UPO

1IZTJDBM

$VSJOH

*ODJOFSBUJPO

3FVTF

65�78
64�81�

11�41
11�24�

23�78
23�43�

0�532
0�52�

6OJU��UPO

��� SPurce 3eductJPn

����� 3aX .aterJaM 3e�6tJMJ[atJPn
5ISPVHI�UIF�QSPNPUJPO�PG�*40�14001�FOWJSPONFOU�
NBOBHFNFOU�TZTUFN,�(MPCBM8BGFST� JOUSPEVDFT�
UIF�DPODFQU�PG�QSPEVDU�MJGFDZDMF,�BOE�SFEVDFT�SBX�
NBUFSJBM�DPOTVNQUJPO�BOE�XBTUFT�HFOFSBUFE�GPS�
UIF�QVSQPTF�PG�BDIJFWJOH�UIF�HPBM�PG�TVTUBJOBCMF�
PQFSBUJPO�BOE�FOWJSPONFOUBM�QSPUFDUJPO��#BTFE�PO�
EJFSFOU�NBOVGBDUVSJOH�QSPDFTTFT,�PVS�SFTQFDUJWF�
GBDUPSJFT�VUJMJ[F�BT�NVDI�SFDZDMFE�SBX�NBUFSJBMT�
BT�QPTTJCMF��3FDZDMFE�SBX�NBUFSJBMT�VUJMJ[FE�CZ�
PVS�SFTQFDUJWF�HMPCBM�GBDUPSJFT�JODMVEF�TJMJDPO�SBX�NBUFSJBMT,�DVUUJOH�JOU�	TVQQPSUJOH�BHFOU
,�
QSPEVDU�QBDLBHF�DBSUPO�BOE�XBGFS�DBTTFUUF�

(MPCBM8BGFST�SFMJFT�NBJOMZ�PO�TJMJDPO�BT�JUT�NBJO�SBX�NBUFSJBMT�GPS�QSPEVDUJPO��%VSJOH�UIF�
DSZTUBM�HSPXUI�TUBHF,�XF�VTF�UIF�UBJMJOHT�SFDZDMFE�XJUIJO�UIF�QMBOUT�BT�NVDI�BT�QPTTJCMF�UP�
TBWF�UIF�QSPDVSFNFOU�DPTUT�BOE�UP�SFEVDF�UIF�XBTUF�PVUQVUT�

3FDZDMFE�3BX�.BUFSJBM�3F�VUJMJ[BUJPO�JO�2019�	5BJXBO


$BUFHPSZ 5PUBM�"NPVOU�PG�UIF�:FBS�
	5POT


5PUBM�3FDZDMFE�"NPVOU
PG�UIF�:FBS�	5POT
 3FDZDMF�3BUF�PG�UIF�:FBS

4JMJDPO�3BX�.BUFSJBM 2,420�63 494�54 20�43�

������NeUSJD�UPnT ����QD������NeUSJD�UPnT�

3e�VUJMJ[BUJPn
2VBnUJUZ�GPS�4JMJDPn
3BX�.BUeSJBMT

����NeUSJD�UPnT

1SPEVDU�1BDLBHe
$BSUPn

3e�VUJMJ[BUJPn
2VBnUJUZ�GPS
$VUUJnH�'MVJE

	4VQQPSUJnH�AHenU
�
8BGeS�DBTTeUUe

4JnHMe�'BDUPSZ�
3e�6UJMJ[BUJPn�3BUe

٥� (MPCBM8BGFST�
)FBERVBSUFST�
22�02�

٥� 5BJTJM�&MFDUSPOJD�
19�71�

٥� (MPCBM8BGFST�+BQBO�
$P��-UE�,�25�3�

٥� .&.$�&MFDUSPOJD�
.BUFSJBMT�4�Q�"�16�3�

٥� .&.$�,PSFB�
$PNQBOZ�18�2�

٥� 5PQTJM�(MPCBM8BGFST�
"�4�43�1�

4JnHMe�'BDUPSZ�
3e�6UJMJ[BUJPn�3BUe

٥� (MPCBM8BGFST�
)FBERVBSUFST�66�5�

٥� 5BJTJM�&MFDUSPOJD�
13�25�

٥� (MPCBM8BGFST�+BQBO�
$P��-UE�,�18�43�

4JnHMe�'BDUPSZ�
3e�6UJMJ[BUJPn�3BUe

٥� (MPCBM8BGFST�
)FBERVBSUFST�
36�25�

٥� 5BJTJM�&MFDUSPOJD�
59�98�

٥� .&.$�&MFDUSPOJD�
.BUFSJBMT�4�Q�"��
79�98�

٥� .&.$�&MFDUSPOJD�
.BUFSJBMT�4EO��#IE��
68�92�

4JnHMe�'BDUPSZ�
3e�6UJMJ[BUJPn�3BUe

٥� (MPCBM8BGFST�
)FBERVBSUFST�6�88�

4JnHMe�'BDUPSZ�
3e�6UJMJ[BUJPn�3BUe

٥� (MPCBM8BGFST�
)FBERVBSUFST�6�88�
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����� &nerHZ .anaHement
"T�TUBUFE�JO�UIF�QSFWJPVT�DIBQUFS�BCPVU�PSHBOJ[BUJPO�JOTQFDUJPO�SFTVMUT�PO�PVS�HSFFOIPVTF�HBT�FNJTTJPO,�UIF�NBJO�SFTPVSDF�GPS�(MPCBM8BGFST�HSFFOIPVTF�HBT�FNJTTJPO�JT�FMFDUSJDJUZ��5IFSFGPSF,�
SFEVDUJPO�JO�FMFDUSJDJUZ�VUJMJ[BUJPO�BT�FOIBODFNFOU�PG�FOFSHZ�FGDJFODZ�JT�(MPCBM8BGFST�DVSSFOU�UPQ�QSJPSJUZ��*O�5BJXBO,�UISPVHI�UIF�JOUSPEVDUJPO�PG�*40�50001�FOFSHZ�NBOBHFNFOU�TZTUFN,�XF�NPOJUPS�
BOE�NFBTVSF�TJHOJDBOU�FOFSHZ�VUJMJ[BUJPO�FRVJQNFOU,�FTUBCMJTI�JNQSPWFNFOU�BDUJPO�QMBO�BOE�DPOEVDU�SFHVMBS�USBDLJOH�PO�QFSGPSNBODF�PG�JNQSPWFNFOU�NFBTVSFT�JO�PSEFS�UP�BDIJFWF�UIF�HPBMT�PG�
DPOUJOVFE�JNQSPWFNFOU,�FOFSHZ�TBWJOH�BOE�DBSCPO�SFEVDUJPO��8F�BMTP�FYQFDU�UP�GBDJMJUBUF�DPSQPSBUF�JOOPWBUJPO�QPXFS,�MPXFS�FOWJSPONFOUBM�FDPMPHZ�GPPUQSJOUT�GPS�WBSJPVT�QSPEVDUT�BOE�TFSWJDFT�BOE�
FOIBODF�DPSQPSBUF�JNBHF�BOE�DPNQFUJUJWFOFTT�UISPVHI�PVS�DPODFSOT�PWFS�FOWJSPONFOUBM�QSPUFDUJPO�BOE�TVTUBJOBCMF�JTTVFT�

*O�5BJXBO,�JO�BEEJUJPO�UP�UIF�BGPSFNFOUJPOFE�PO�HPJOH�FOFSHZ�DPOTFSWBUJPO�NFBTVSFT,�UIFSF�XFSF�11�OFX�FOFSHZ�TBWJOH�NFBTVSFT�JO�2019,�SFTVMUJOH�JO�BO�FMFDUSJDJUZ�SFEVDUJPO�PG�6,450,929�L8I�GSPN�BMM�
UIF�FOFSHZ�TBWJOH�JUFNT�JO�UIF�ZFBS�BOE�B�SFEVDUJPO�PG�3438�4�NFUSJD�UPOT�PG�DBSCPO�EJPYJEF�FNJTTJPO�BOE�HJWJOH�BO�JODSFBTF�PG�946�1�NFUSJD�UPOT�XPSUI�PG�$02�FNJTTJPO�SFEVDUJPO�

&OFSHZ�4BWJOH�.FBTVSFT�JO�5BJXBO

$BUFHPSZ &OFSHZ�4BWJOH�*UFNT $BMDVMBUFE�&OFSHZ�4BWJOH�1FSJPE &OFSHZ�4BWFE�
	:FBS


$BSCPO�&NJTTJPO�&RVJWBMFOU�
4BWFE�	UPO�$02F
 &MFDUSJDJUZ�#JMM�4BWFE�	/5�


(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�1MBOU
"JS�DPOEJUJPO�FOFSHZ�
TBWJOH 1&�5FNQFSBUVSF�3FHVMBUJPO�3FQMBDFE�CZ�0DF�BOE�)BMMXBZ�$IJMMFE�8BUFS�1JQJOH 05�01_12�31 11,592�L8I 6�2 26,940

.BDIJOF�FDJFODZ�
FOIBODFNFOU

3FQMBDJOH�UIF�PME�GSFF[JOH�ESZFS�UP�B�OFX�POF 03�01_12�31 12,558�L8I 6�7 29,185
3FQMBDJOH�UIF�BMVNJOVN�GBO�CMBEF�UP�'31�FOFSHZ�DPOTFSWBUJPO�GBO�CMBEF�JO�UIF�
DPPMJOH�UPXFS 01�01_12�31 71,765�L8I 38�3 173,600

3FQMBDJOH�UIF�WBSJBCMF�GSFRVFODZ�JDF�NBDIJOF�JO�"$1�"$2 01�01_12�31 1,297,730�L8I 691�7 3,015,925

.BDIJOF�
JNQSPWFNFOU

4FNJ�FOFSHZ�DPOTFSWBUJPO�IFBU�FME 01�01_11�30 542,640�L8I 289�2 1,312,646
*NQSPWF�UIF�IBSNPOJD�XBWF�PG�DSZTUBM�HSPXUI�GVSOBDF� 01�01_03�31 85,500�L8I 45�6 206,825
$(�6000�.$;�VQHSBEF 01�01_03�31 48,600�L8I 25�9 117,563
*NQSPWFNFOU�PO�UIF�OP�IFBU�SFOFXBCMF�BUUBDIFE�ESZFS 01�01_12�31 90,797�L8I 45�4 219,638
5FNQFSBUVSF�SFHVMBUJPO�QSPKFDU�GPS�QPMJTIJOH�NBDIJOF 10�01_12�31 7,360�L8I 3�9 17,105

5BJTJM�&MFDUSPOJD�1MBOU
"JS�DPOEJUJPO�FOFSHZ�
TBWJOH 'JSTU�TUBHF�SFQMBDFNFOU�PG�OT�BOE�SFOPWBUJPO�PO�DPPMJOH�XBUFS�UPXFS 01�01_08�31 319,316�L8I 170�2 742,410

.BDIJOF�
JNQSPWFNFOU

1VMMFS�.BJO�QVNQ�1PXFS�4BWJOH 06�10_12�31 117,014�L8I 62�4 272,058
1VMMFS�"VY�QVNQ�QPXFS�TBWJOH 06�10_12�31 673,530�L8I 359 1,565,957
&#*/#01�FYDIBOHFT�)*%�MBNQT�UP�-&%�MBNQT�BU 09�01_12�31 1,539�L8I 0�8 3,578
6TJOH�OFX�UZQF�PG�"4.�GBO�GSFRVFODZ�DPOWFSUFS 12�05_12�31 24�L8I 0 56
6TJOH�YFE�GSFRVFODZ�GPS�"4.�GBO 12�05_12�31 22,267�L8I 11�9 51,771
3FNPWJOH�/2�QSPEVDFS 01�01_08�06 2,558,065�L8I 1,363�4 5,947,501
2019�16--&3�-1);�$POWFSTJPO 01�01_12�31 379,376�L8I 202�2 882,049

&OFSHZ�TBWJOH�PO�
MJHIUJOH 2019�BOOVBM�FOFSHZ�TBWJOH�PO�MJHIUJOH�QSPKFDU 01�01_12�31 211,256�L8I 112�6 491,170

5BJXBO�5PUBM &MFDUSJDJUZ 6,450,929�L8I 3,438�4 15,049,037
/PUF�1�� 5IF�FMFDUSJDJUZ�DBSCPO�FNJTTJPO�GBDUPS�JT�0�533�	LH�$02�F�L8I
�

2�� 5IF�FMFDUSJDJUZ�CJMM�GPS�FBDI�GBDUPSZ�JT�B�XFJHIUFE�DBMDVMBUJPO�XJUI�/5�2�324�L8I�GPS�(MPCBM8BGFST�)FBERVBSUFST,�/5�2�419�L8I�GPS�(MPCBM8BGFST�$IVOBO�1MBOU,�BOE�/5�2�325�L8I�GPS�5BJTJM�&MFDUSPOJD�

4�

4VTUBJOBCMF�&OWJSPONFOU



5FNQFSBUVSF�SFHVMBUJPO�QSPKFDU�GPS�QPMJTIJOH�NBDIJOF

1&�UFNQFSBUVSF� SFHVMBUJPO�SFQMBDFE�CZ�PGGJDF�BOE�
IBMMXBZ�DIJMMFE�XBUFS�QJQJOH

3FQMBDJOH�UIF�PME�GSFF[JOH�ESZFS�GPS�B�OFX�POF

3FQMBDJOH� UIF�WBSJBCMF� GSFRVFODZ� JDF�NBDIJOF� JO�
"$1�"$2

6TJOH�OFX�UZQF�PG�"4.�GBO�GSFRVFODZ�DPOWFSUFS

3FQMBDFNFOU�PG�OT�BOE�SFOPWBUJPO�PO�DPPMJOH�XBUFS�
UPXFS

3FQMBDJOH� UIF�BMVNJOVN�GBO�CMBEF� UP�'31�FOFSHZ�
DPOTFSWBUJPO�GBO�CMBEF�JO�UIF�DPPMJOH�UPXFS

�.BDIJOF�*NQSPWFNFOU

�"JS�$POEJUJPO�&OFSHZ�4BWJOH

�.BDIJOF�&GDJFODZ�&OIBODFNFOU

4�

4VTUBJOBCMF�&OWJSPONFOU



5PUBM�8BUFS�6TBHF�"NPVOU
6OJU��.FUSJD�5PO

201920182017
0

3,664,318

19,148,881

4,376,730

20,274,483 19,842,249

4,263,991

5,000000

10,000000

15,000000

20,000000

25,000,000

0TIPSF5BJXBO

/PUF�1�� 5BJXBO��5BJXBO��(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�1MBOU,�5BJTJM�&MFDUSPOJD
2�� 0TIPSF��(MPCJ5FDI�*ODPSQPSBUFE�,�(MPCBM8BGFST�+BQBO�$P��-UE�,�.&.$�&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�",�.&.$�+BQBO�-UE�,�.&.$�,PSFB�$PNQBOZ,�.&.$�--$,�,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�,�5PQTJM�
(MPCBM8BGFST�"�4

3�� 8BUFS�3FTPVSDF�3FDZDMJOH�3BUF���7PMVNF�PG�SFDZDMFE�QSPDFTT�XBUFS�¶5PUBM�WPMVNF�PG�XBUFS�XJUIESBXO

5PUBM�7PMVNF�PG�8BUFS�3FDZDMFE
6OJU��.FUSJD�5PO

201920182017
0

1,953,228

2,057,845

2,488,153

2,175,913
2,022,286

2,541,100

1,000,000

2,000,000

30,00,000

4,000,000

5,000,000

0TIPSF5BJXBO

8BUFS�3FTPVSDF�3FDZDMJOH�3BUF
6OJU��.FUSJD�5PO

8BUFS�3FTPVSDF
3FDZDMJOH�3BUF�JO�5BJXBO

8BUFS�3FTPVSDF
3FDZDMJOH�3BUF�0TIPSF

5PUBM�7PMVNF
PG�8BUFS�3FDZDMFE

0�

20�

40�

60�

80�

100�

201920182017
0

4,011,073

4,664,066 4,563,386

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

10�7� 10�7�
10�2�

53�3� 56�8�
59�6�

����� 8ater 3esPurces .anaHement
*TTVFT�SFHBSEJOH�HMPCBM�DMJNBUF�DIBOHF�QSPCMFN�JO�SFDFOU�ZFBST�IBWF�MFE�UP�FYUSFNF�SBJOGBMMT,�XIJDI�BMTP�IJHIMJHIUT�UIF�DSJUJDBM�JNQPSUBODF�PG�XBUFS�SFTPVSDFT�NBOBHFNFOU��(MPCBM8BGFST�XBUFS�JO�5BJXBO�DPNFT�
GSPN�SVOOJOH�XBUFS�TVQQMJFE�CZ�5BJXBO�8BUFS�$PSQPSBUJPO��"�TNBMM�QBSU�PG�UIF�XBUFS�DPNFT�GSPN�BJS�DPOEJUJPOFS�DPOEFOTBUFT��5IF�DPNQBOZ�EPFT�OPU�VTF�VOEFSHSPVOE�XBUFS��5IFSFGPSF,�UIFSF�BSF�OP�QSPCMFNT�
PG�VOEFSHSPVOE�XBUFS�PWFSVUJMJ[BUJPO,�MBOE�TVCTJEFODF�PS�TBCPUBHF�UP�UIF�FOWJSPONFOU�FDPMPHZ��8JUI�SFTQFDU�UP�XBUFS�SFTPVSDFT,�XBUFS�TVQQMZ�TPVSDFT�BSF�#BPTIBO�1TU�BOE�#BPTIBO�2OE�XBUFS�QMBOUT,�XIPTF�
TPVSDFT�PG�XBUFS�BSF�OPU�DBUFHPSJ[FE�JOUP�OBUJPOBM�PS�JOUFSOBUJPOBM�OBUVSF�QSPUFDUJPO�BSFBT��5IF�XBUFS�CPEZ�EPFT�OPU�DPNF�GSPN�TFOTJUJWF�BSFBT�	XIJDI�BSF�DPOTJEFSFE�CZ�TQFDJBMJTUT�UP�CF�PG�B�SFMBUJWF�TQBDF,�TQFDJBM�
GVODUJPO,�SBSF,�UISFBUFOFE,�BOE�FOEBOHFSFE�TZTUFN�PS�UP�DPOUBJO�DFSUBJO�FOEBOHFSFE�TQFDJFT
��"T�GPS�XBUFS�DPOTVNQUJPO�DPOTFSWBUJPO,�(MPCBM8BGFST�JT�EFEJDBUFE�UP�SFVTJOH�SFDPWFSFE�XBUFS�BT�B�SFTQPOTF�UP�UIF�
SJTLT�PG�XBUFS�TIPSUBHF�SJTLT�EVF�UP�HMPCBM�DMJNBUF�DIBOHF�

(MPCBM8BGFST�UPUBM�XBUFS�VTBHF�BNPVOU�JO�2019�IBT�TMJHIUMZ�EFDSFBTFE�DPNQBSFE�UP�2018��5IF�UPUBM�XBUFS�VTBHF�BNPVOU�GPS�2019�XBT�24,106,240�NFUSJD�UPOT,�B�EFDSFBTF�GSPN�UIBU�JO�2018�XIJDI�XBT�544,973�NFUSJD�
UPOT��*O�UFSNT�PG�SFVTFE�SFDZDMFE�XBUFS�QBSU,�UIF�HMPCBM�SFVTFE�SFDZDMFE�XBUFS�BNPVOU�JO�2019�IBT�TMJHIUMZ�EFDSFBTFE�XIFSF�JO�5BJXBO,�UIF�HMPCBM�SFVTFE�SFDZDMFE�XBUFS�BNPVOU�2,541,100�NFUSJD�UPOT�JT�BDDPVOUFE�
GPS�55�68��PG�UPUBM�SFDZDMFE�XBUFS�BNPVOU�

8JUI�SFTQFDU�UP�UIF�XBUFS�SFTPVSDF�SFDZDMJOH�SBUF,�UIF�BWFSBHF�XBUFS�SFTPVSDF�SFDZDMJOH�SBUF�GPS�HMPCBM�GBDUPSJFT�JO�2019�XBT�18�93�,�B�TMJHIU�JODSFBTF�GSPN�18�92��JO�2018��'PS�5BJXBO�BSFB,�UIF�XBUFS�SFTPVSDF�
SFDZDMJOH�SBUF�GPS�2018�BOE�2019�XFSF�56�85��BOE�59�59��SFTQFDUJWFMZ��5BJXBO�JT�UIF�NBKPS�XBUFS�SFTPVSDF�SFDZDMJOH�BSFB�BNPOHTU�BMM�PG�PVS�HMPCBM�GBDUPSJFT�

��

4VTUBJOBCMF�&OWJSPONFOU



��� 1PMMutJPn 1reWentJPn

8F�BHHSFTTJWFMZ�QSPNPUF�HSFFO�QSPEVDU�BOE�HSFFO�QSPEVDUJPO,�BOE�SFEVDF�SBX�NBUFSJBM�
DPOTVNQUJPO�UISPVHI�NBOVGBDUVSJOH�QSPDFTT�BOE�UFDIOPMPHZ�FOIBODFNFOU��8F�OPU�POMZ�
SFEVDF�QPMMVUJPO�EJTDIBSHF�BU�UIF�TPVSDF,�XF�BMTP�MPXFS�PQFSBUJPO�DPTUT,�SFEVDF�SFTPVSDF�
DPOTVNQUJPO�BOE�NJUJHBUF� JNQBDU�UP�FOWJSPONFOU��8F�BMTP�SFRVFTU�PVS�VQ��BOE�EPXO�
TUSFBN�TVQQMJFST�UIBU�UIFJS�QSPEVDUT�BOE�DPNQPOFOUT�EFMJWFSFE�UP�(MPCBM8BGFST�TIBMM�DPNQMZ�
XJUI�SFRVJSFNFOUT�PG�SFMBUFE�JOUFSOBUJPOBM�SFHVMBUJPOT�PO�OPU�VTJOH�DPOJDU�NJOFSBMT�BOE�
QSFWFOUJPO�PG�NBUFSJBMT�IB[BSEPVT�UP�FOWJSPONFOU�GPS�UIF�QVSQPTF�PG�FOTVSJOH�QSPEVDUT�
DPNQMJBODF�XJUI�EJSFDUJWFT�PG�3P)4,�8&&&,�3&"$),�&S1�BOE�#BUUFSJFT�

3FTFBSDI�UFBNT�BOE�SFMBUFE�EFQBSUNFOUT�PG�PVS�SFTQFDUJWF�GBDUPSJFT�BSF�DPOTUBOUMZ�FOHBHFE�
JO�JOOPWBUJPO,�JNQSPWFNFOU�BOE�BTTFTTNFOU�PG�GFBTJCMF�UFDIOPMPHZ�GPS�GSJFOEMZ�FOWJSPONFOU,�
WFSJGZ�GFBTJCJMJUZ�UISPVHI�TJNVMBUJPOT�BOE�UFTUT,�BOE�JOUSPEVDF�UFDIOPMPHZ�JOUP�QSPEVDUJPO�
QSPDFTT� JO�PSEFS� UP� GVMMM� SFTQPOTJCJMJUJFT�PG�TVTUBJOBCMF�PQFSBUJPO�BOE�FOWJSPONFOUBM�
QSPUFDUJPO��5BLF�(MPCBM8BGFST�)FBERVBSUFST�JO�5BJXBO�GPS�FYBNQMF�

8BUFS�3FDZDMJOH�GSPN�4VSGBDF�
(SJOEJOH

"DJE�BMLBMJOF�XBTUF�XBUFS�SFDZDMJOH�
TZTUFN

&1*�XBTUF�XBUFS�SFDZDMJOH�TZTUFN

(MPCBM8BGFST�NBOBHFNFOU�DPODFQU�QSPDFEVSFT�GPS�XBUFS�DPOTFSWBUJPO�NFBTVSFT�JO�5BJXBOT�
QMBOUT�BSF�NBJOMZ�DPOEVDUFE�UISPVHI�UIF�GBDUPSZ�PQFSBUJPO�TZTUFN�BOE�UIF�NBOVGBDUVSJOH�
QSPDFTT�FRVJQNFOU,�XIJMF� UIF� SFDPWFSZ� TZTUFN�FGGJDJFODZ� GPS�NBOVGBDUVSJOH�QSPDFTT�
XBTUFXBUFS�DPOUJOVFT�UP�CF�FOIBODFE��8F�SFHVMBSMZ�IPME�JOUFSOBM�NFFUJOHT�UP�EJTDVTT�PWFS�
XBUFS�TBWJOH�JNQSPWFNFOUT��5IF�DPNQBOZ�BMTP�QSPNPUFT�XBUFS�DPOTVNQUJPO�TBWJOH�TP�UIBU�
PVS�FOUJSF�TUB�IBT�XBUFS�TBWJOH�BT�B�DPOTFOTVT��*O�SFDFOU�ZFBST,�XF�IBWF�CFFO�QSPNPUJOH�BOE�
PQFSBUJOH�PO�UIF�GPMMPXJOH�XBUFS�TBWJOH�NFBTVSFT�

"DIJFWFNFOUT�GSPN�8BUFS�4BWJOH�.FBTVSFT�*O�5BJXBO

'actPrZ .easures
8ater SaWJnH 

AmPunt 	metrJc 
tPns�Zear


(MPCBM8BGFST�
$IVOBO�1MBOU

1�� *NQSPWFNFOU�PO�8BUFS�3FDZDMJOH� GSPN�4VSGBDF�
(SJOEJOH

2��0QUJNJ[BUJPO�PO�UIF�SFDZDMF�BOE�SFVTF�FRVJQNFOU�GPS�
UIF�DPOEFOTFE�XBUFS�PO�BJS�DPOEJUJPOJOH

30,293�

5BJTJM�
&MFDUSPOJD

1��8BUFS�3FDZDMJOH�3BUF�&OIBODFNFOU
	"EKVTU� UIF�XBUFS�CBMBODF�PO� UIF�XBUFS� SFDZDMF�
TZTUFN�FTUBCMJTIFE�JO�2018�

	5IF�XBUFS�SFDZDMF�TZTUFN�FTUBCMJTIFE�JO�2018�IBT�
SFBDIFE�337,558� UPOT�ZFBS� GPS�XBUFS� SFDZDMF� JO�
2019,�XIJDI�XBT�192,809�UPOT�NPSF�DPNQBSFE�UP�
UIBU�PG� �2018,�144,749�UPOT�ZFBS��0O�BWFSBHF,�UIF�
EBJMZ�DJUZ�XBUFS�SFEVDFE�JT�528�UPOT�EBZ�

2��4PVSDF�.BOBHFNFOU��%BJMZ�XBUFS� DPOTVNQUJPO�
RVBOUJUZ�BOBMZTJT�JT�DPOEVDUFE�BOE�SFWJFXFE�UP�TFF�JG�
UIFSF�JT�BOZ�BCOPSNBM�DPOTVNQUJPO�

192,809

5PtaM ������ 

1PMMVUJPO�1SFWFOUJPO

▲�8JUI�UIF�OP�VTF�BSFB�PO�UIF�UXP�TJEFT�PG�UIF�TJOHMF�HSJOEJOH�XIFFM,�BMM�UIF�OP�
VTF�BSFB�DBO�BMM�CF�USBOTGPSNFE�JOUP�FFDUJWF�QSPDFTTJOH�HSJOEJOH�XIFFM�BSFB�JO�
PSEFS�UP�FOIBODF�UIF�MJGFUJNF�PG�B�TJOHMF�HSJOEJOH�XIFFM�BOE�SFEVDF�UIF�OVNCFS�PG�
NBUFSJBMT�SFHVMBSMZ�UISPXO�BXBZ�

▲	3FDZDMF�BOE�SFVTF�UIF�HSBQIJUF� GSPN�TDSBQQFE� GVSOBDF�BT� UIF�HSBQIJUF� UVCF�
NBUFSJBM�DBO�OPU�POMZ�TBWF�UIF�DPTUT�CVU�BMTP�NBLF�B�DJSDVMBUJPO�VTF� GPS� UIF�
HSBQIJUF�FMFNFOUT�PSJHJOBMMZ�UP�CF�UISPXO�BXBZ�UP�BDIJFWF�XBTUF�SFEVDUJPO�FFDU�

▲	%SZ�QVNQ���DZDMPOF�EVTU�DPMMFDUPS�XBTUF�SFEVDUJPO�TZTUFN�ˊ�5IF�PYJEFT�CVSOFE�
EVSJOH�UIF�DSZTUBM�HSPXUI�QSPDFTT�DBO�CF�CMPXO�CZ�/2�UP�CF�DPMMFDUFE��#Z�HSFBUMZ�
SFEVDJOH�PYJEF�FOUFSJOH�UIF�QVNQ,�UIF�QVNQ�FDJFODZ�DBO�CF�FOIBODFE,�BOE�UIF�
XBTUF�PJM�DBO�CF�SFEVDFE�

▲	"STFOJD�QVNQ�XBTUF�PJM�SFDZDMF�BOE�SFVTF���VTJOH�UIF�DFOUSJGVHF�UP�TFQBSBUF�PJM�BOE�
TMVEHF�TP�UIBU�UIF�MUFSFE�DMFBO�PJM�DBO�CF�SFDZDMFE�BOE�SFVTFE�

��

4VTUBJOBCMF�&OWJSPONFOU



'SJenEMZ�8PSLQMBDe
5�1�&NQMPZFF�$BSF� 54

5�2�0DDVQBUJPOBM�4BGFUZ�"OE�)FBMUI� 58

5�3�4PDJBM�1BSUJDJQBUJPO� 67



$IBQUeS����'SJenEMZ�8PSLQMBDe

.aKPr Aspects GPr $PnsJderatJPn

4BGF�&OWJSPONFOU�	&NFSHFODZ�3FTQPOTF
�)VNBO�3JHIUT,�4UB�&EVDBUJPO���5SBJOJOH

SJHnJcance tP (MPCaM8aGers

0VS�FNQMPZFFT�BSF�POF�PG�UIF�LFZ�GBDUPST�UP�(MPCBM8BGFST�HSPXUI�BOE�TVTUBJOBCMF�PQFSBUJPO��
8F�QSPWJEF�DPNQFUJUJWF�SFNVOFSBUJPO�BOE�B�DPNQSFIFOTJWF�CFOFGJUT�TZTUFN�BOE�KPJOUMZ�EFWPUF�
JO�EFWFMPQJOH�QSPGFTTJPOBM� UBMFOU�TFMFDUJPO�TZTUFN�XJUI�XIJDI� UP�BUUSBDU�NPSF�PVUTUBOEJOH�
UBMFOUT�UP� KPJO�VT��8F�WBMVF�PVS�FNQMPZFFT�WPJDFT�BOE�PQJOJPOT�TP�BT�UP�FTUBCMJTI�B�QMFBTBOU�
MBCPS�NBOBHFNFOU�DPNNVOJDBUJPO��8F�DPNQMZ�XJUI�SFHVMBUJPOT�JO�PVS�GPSNVMBUJPO�PG�WBSJPVT�
NBOBHFNFOU�HVJEFMJOFT��8F�BSF�EFWPUFE�UP�DSFBUJOH�B�GSJFOEMZ�XPSLQMBDF,�DPOEVDUJOH�BMM�LJOET�PG�
USBJOJOH,�BOE�CVJMEJOH�TBGFUZ�BOE�HSPXUI�WBMVFE�DVMUVSF�UP�FOTVSF�UIF�PDDVQBUJPOBM�TBGFUZ�PG�PVS�
FNQMPZFFT��8F�SFTQFDU�PVS�FNQMPZFFT�XJMMJOHOFTT,�OFWFS�GPSDF,�PS�NBOEBUF�UIFJS�MBCPS�QSPWJTJPO��
8F�WBMVF�FNQMPZFFT�DBSFFS�EFWFMPQNFOU,�DPODFSOFE�BCPVU�UIFJS�XPSL�MJGF�CBMBODF��8F�GBDJMJUBUF�
PVS�DPSQPSBUF�SFTQPOTJCJMJUZ,�DSFBUF,�BOE�QSPWJEF�MPDBM�SFTJEFOUT�NPSF�KPC�PQQPSUVOJUJFT�

4BGe�&nWJSPnNenU
	&NeSHenDZ�3eTQPnTe


�)VNBn
3JHIUT

4UB�&EVDBUJPn�
5SBJnJnH

1eSGeDU
XeMGBSe
TZTUeN 1BZ

BUUenUJPn
UP�DPMMeBHVeT
PQJnJPn�BnE
TPVnE

-BCPS�BnE
NBnBHeNenU

HPPE
JnUeSBDUJPn

'SJenEMZ
XPSLQMBDe
enWJSPnNenU

1eSGeDU
DPSQPSBUe

SeTQPnTJCJMJUZ

.anaHement .ecIanJsm
5IF� DPNQBOZ� IPMET� SFHVMBS� MBCPS�NBOBHFNFOU�NFFUJOHT� BOE�QSPWJEFT� WBSJPVT�
DPNNVOJDBUJPO�DIBOOFMT�BOE� SFQPSU�NFDIBOJTN� JO�PSEFS� UP�FGGFDUJWFMZ�VOEFSTUBOE�
FNQMPZFFT�PQJOJPOT�BOE�SFTPMWF�UIFJS�QSPCMFNT�

5IF�DPNQBOZ�QSPNPUFT�PDDVQBUJPOBM�TBGFUZ�BOE�IFBMUI�NBOBHFNFOU�TZTUFN,�TBGFUZ�
FEVDBUJPO�USBJOJOH�BOE�TBGFUZ�DVMUVSF�BDUJWJUJFT��8F�FOIBODF�FNQMPZFFT�TBGFUZ�BXBSFOFTT,�
TUSFOHUIFO�UIFJS�QSPGFTTJPOBM� MJUFSBDZ�BOE�EJTDJQMJOF� JO�PSEFS� UP� SFEVDF�BDDJEFOU� SBUF�
FFDUJWFMZ�BOE�TBGFHVBSE�FNQMPZFFT�PDDVQBUJPOBM�TBGFUZ�

&NFSHFODZ�SFTQPOTF�UFBN�USBJOJOH�BOE�FNFSHFODZ�FTDBQF�FWBDVBUJPO�ESJMMT�BSF�DPOEVDUFE�
SFHVMBSMZ�UP�FOIBODF�JO�GBDUPSZ�EJTBTUFS�SFTDVF�TLJMMT�BT�XFMM�BT�FNQMPZFFT�LOPXMFEHF�BOE�
GBNJMJBSJUZ�PO�XPSL�FOWJSPONFOUT�BOE�FTDBQF�SPVUFT�GPS�UIF�QVSQPTF�PG�NJOJNJ[F�QPTTJCMF�
QFSTPOBM�JOKVSZ,�QSPQFSUZ�MPTT�BOE�JNQBDU�UP�FOWJSPONFOU�JODVSSFE�GSPN�BDDJEFOU�

���� ,eZ 1erGPrmances

'uture (PaMs

&TUBCMJTI� JOUFHSBUFE� TNBSU� SPCPU� JOWFOUPSZ� TZTUFN� UP� SFEVDF�FNQMPZFFT� SJTLT�PG�
NVTDVMPTLFMFUBM�JOKVSJFT

/P�*ODSFBTF�PG�OVNCFS�PG�PDDVQBUJPOBM�JOKVSZ�JODJEFOUT

0�.BKPS�PDDVQBUJPOBM�EJTBTUFS

0�3FMFWBOU�EJTQVUFT�UP�IVNBO�SJHIUT

.JOJNJ[F�&YQFOEJUVSF�GPS�EJTQVUFT�CFUXFFO�UIF�MBCPS�BOE�UIF�DBQJUBM

/VNCFS�PG�QBSUJDJQBOUT�JO�$13�USBJOJOH�BDIJFWFE�͘ 50�

100��BDIJFWFNFOU� JO� UIF�DPNQMFUJPO�PG�FEVDBUJPOBM� USBJOJOH�PO�QSFWFOUJPO�BHBJOTU�
XPSLQMBDF�WJPMFODF�BOE�TFYVBM�IBSBTTNFOU�XJUIJO�30�EBZT�VQPO�BSSJWBM�PG�OFX�SFDSVJUT

�

�

�

)VNBn�3JHIUT�$PNQMBJnUT

�

�

�

4

�

�

7

��
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��� &mpMPZee $are

����� )uman 3esPurces
0VUTUBOEJOH�UBMFOUT�XJUI�DPNNPO�DPODFQUT�BSF�UIF�DPSQPSBUFT� JNQPSUBOU�CBTJT� JO�HPJOH�
UPXBSET�FYDFMMFODZ�BOE�LFZ�SPMF�UP�GBDJMJUBUF�(MPCBM8BGFST�TVTUBJOBCMF�EFWFMPQNFOU��'BDFE�
XJUI�IBSE�DIBMMFOHFT� GSPN�DPNQFUJUPST,� UBMFOUT�DPNQFUJUJPO�BOE�SBQJE�BEWBODFNFOUT�
JO�UFDIOPMPHZ�BOE� JOGPSNBUJPO,�XF�IBWF�FOIBODFE�FGGPSUT�PO�UIF�TFMFDUJPO,�DVMUJWBUJPO,�
FNQMPZNFOU,�SFUFOUJPO�BOE�QSPNPUJPO�PG�UBMFOUT�TP�BT�UP�TUSFOHUIFO�UBMFOUT�BOE�PQUJNJ[F�
NBOQPXFS�RVBMJUZ���TUSVDUVSF�BT�B�SFTQPOTF�UP�FSDF�HMPCBM�DPNQFUJUJPO��"T�B�DSPTT�DPVOUSZ�
FOUFSQSJTF,�XF�SFTQFDU�XPSLQMBDF�EJWFSTJUZ��5IFSF�BSF�OP�WBSJFE�UZQFT�PG�EJFSFOUJBM�USFBUNFOUT�
PS�EJTDSJNJOBUJPO�VOEFS�BOZ�DJSDVNTUBODFT��8F� JOTJTU�PO� JOUFHSJUZ�CBTFE�PQFSBUJPOBM�
QSJODJQMFT�BOE�FTUBCMJTI�WBSJPVT�IVNBO�SFTPVSDF�NBOBHFNFOU�HVJEFMJOFT��0VS�UBMFOU�SFDSVJU�
QPMJDZ�BMTP� JOEJDBUFT� UIBU� UBMFOU�FNQMPZNFOU�TIBMM�HP� UISPVHI�QVCMJD� SFDSVJUNFOU�BOE�
FNQMPZFF�SFDPNNFOEBUJPO,�BOE�UBMFOUT�TIBMM�POMZ�CF�FNQMPZFE�BGUFS�QBTTJOH�JOUFSWJFXT,�BOE�
TUBOEBSET�GPS�SFDSVJUNFOU,�EVUZ�BTTJHONFOU�BOE�SFNVOFSBUJPO�BMM�DPNQMZ�XJUI�SFHVMBUJPOT�
BOE� SFRVJSFNFOUT��5ISPVHI�QVCMJD�BOE� GBJS� UBMFOU� SFDSVJUNFOU�DIBOOFMT,�XF�DPOUJOVF�
UP�SFDSVJU� UBMFOUT�XIP�IBWF�HPPE�DPNNVOJDBUJPO,�DPPSEJOBUJPO,�BOE� MFBSOJOH�BCJMJUZ� JO�
SFTQFDUJWF�MPDBUJPOT��*O�5BJXBO,�XF�BUUSBDU�B�XJEF�WBSJFUZ�PG�UBMFOUT�UISPVHI�HPWFSONFOU�MBSHF�
TDBMF�SFDSVJUNFOU�BDUJWJUJFT��8F�BMTP�TFMFDU�BQQSPQSJBUF�QFSTPOT�GPS�DVMUJWBUJPO�BOE�USBJOJOH�
UISPVHI�BEBQUJWF�UFTUT�BOE�TFMFDUJPO�JOUFSWJFXT�UP�KPJO�VT�GPS�DPMMFDUJWF�HSPXUI�

*O�2019,�PVS�UPUBM�OVNCFS�PG�FNQMPZFFT�XBT�6,729,�XJUI�NBMF�FNQMPZFFT�BDDPVOUFE�GPS�
76�46��BOE�GFNBMF�FNQMPZFFT,�23�54���8JUI�SFTQFDU�UP�PDJBM�BOE�OPO�PDJBM�FNQMPZFFT,�
PGGJDJBM�FNQMPZFFT�BDDPVOUFE�GPS�93�42�,�XJUI�NBMF�FNQMPZFF�BDDPVOUFE�GPS�71�42�,�BOE�
GFNBMF�FNQMPZFFT,�21�99���"T�GPS�FNQMPZNFOU�UZQFT,�VOGJYFE�UFSN�FNQMPZNFOU�	SFHVMBS�
FNQMPZFFT
�BDDPVOUFE�GPS�89�97��PG�PDJBM�FNQMPZFFT,�XJUI�NBMF�FNQMPZFFT�BDDPVOUFE�GPS�
70�32�,�BOE�GFNBMF�FNQMPZFFT,�19�65��'PS�XPSL�MPDBUJPO�EJTUSJCVUJPOT,�FNQMPZFFT�JO�5BJXBO�
BDDPVOUFE�GPS�23�63���3FHBSEJOH�FYFDVUJWFT�JO�5BJXBO,�UIF�UPUBM�OVNCFS�PG�FYFDVUJWFT�XBT�
216,�PG�XIPN�NBMF�FYFDVUJWFT�BDDPVOU�GPS�75�93�,�BOE�GFNBMF�FYFDVUJWFT,�24�07���3FHBSEJOH�
NBOBHFNFOU�MFWFMT,�UIFSF�BSF�38�IJHI�SBOLJOH�FYFDVUJWFT�	PG�EFQBSUNFOUT�BOE�BCPWF
,�71�
NBOBHFST�	BOE�EFQVUZ�NBOBHFST
,�24�EJWJTJPO�EJSFDUPST,�83�TFDUJPO�DIJFGT�

.BOQPXFS�4USVDUVSF�JO�(MPCBM�'BDUPSJFT

5Zpe 5eam
����

.aMe 'emaMe

0DJBM�/PO�PDJBM
0DJBM�	3FHVMBS�&NQMPZFFT
 4,806 1,480

/PO�PGGJDJBM� 	$POUSBDUPST,�1BSU�5JNF�
4UB
 339 104

&NQMPZNFOU�
$POUSBDU

6OYFE�5FSN�	3FHVMBS�&NQMPZFF
 4,732 1,322

'JYFE�5FSN�	$POUSBDUFE
 413 262

-PDBUJPO
5BJXBO 1,153 437

0TIPSF 3,992 1,147

(FOEFS�#BTFE�4VCUPUBM 5,145 1,584

5PtaM ����

.BOQPXFS�4USVDUVSF�JO�(MPCBM�'BDUPSJFT

'FNBMF

.BMF

/PO�PDJBM�5�04�

/PO�PDJBM�1�55�

0DJBM�21�99�

0DJBM�71�42�

5BJXBO
17�13�

5BJXBO
6�49�

0TIPSF
17�05�

0TIPSF
59�33�

6OYFE�5FSN
19�65�

'JYFE�5FSN
3�89�

'JYFE�5FSN
6�14�

6OYFE�5FSN
70�32�

�4
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"MM�-FWFMT�&YFDVUJWF�1FSDFOUBHF�JO�5BJXBO

AMM -eWeMs .aMe 'emaMe 5PtaM 1ercentaHe

%JSFDUPS�BOE�
BCPWF 35 3 38 2�39�

.BOBHFST�
BOE�EFQVUZ�
NBOBHFST

50 21 71 4�47�

4FDUJPO�
4VQFSWJTPST 17 7 24 1�51�

4VQFSWJTPST 62 21 83 5�22�

3FHVMBS�
&NQMPZFFT 989 385 1,374 86�42�

5PUBM 1,153 437 1,590 100�

/PUF��5IF� UBCMF�EJTDMPTFE�BMM� MFWFMT�FYFDVUJWF�QFSDFOUBHF� JO�5BJXBO�
(MPCBM8BGFST�IFBERVBSUFST,�(MPCBM8BGFST�$IVOBO�1MBOU�BOE�5BJTJM�
&MFDUSPOJD��5IFSF�JT�OP�DPOTJTUFODZ�GPS�PVS�PTIPSF�FYFDVUJWF�UJUMFT�
ZFU,�UIFSFGPSF�OPU�JODMVEFE�JO�UIF�SFQPSU�

%JSFDUPST�BOE�BCPWF

.BOBHFST�BOE�EFQVUZNBOBHFST

4FDUJPO�TVQFSWJTPST

4VQFSWJTPST

&NQMPZFFT

86�42�

2�39� 4�47�

1�51�

5�22�

*O�5BJXBO,�UIF�OFX�SFDSVJUT�JO�2019�XFSF�115��#SPLFO�EPXO�CZ�HFOEFS,�NBMF�OFX�SFDSVJUT�BDDPVOUFE�GPS�4�34��PG�UPUBM�XPSLGPSDF,�
BOE�GFNBMF�OFX�SFDSVJUT,�2�89���#SPLFO�EPXO�CZ�BHF,�OFX�SFDSVJUT�BHFE�CFUXFFO�30�BOE�50�NBEF�VQ�3�84�,�GPMMPXFE�CZ�UIPTF�
BHFE�VOEFS�30,�BDDPVOUJOH�GPS�3�27���#Z�FOE�PG�2019,�UIF�OVNCFS�PG�OFX�SFDSVJUT�SFNBJOJOH�JO�TFSWJDF�XBT�81��*O�BEEJUJPO,�XIFO�
FNQMPZFFT�TVCNJU�UIFJS�SFTJHOBUJPO�MFUUFS,�UIF�)3�EFQBSUNFOU�XPVME�TDIFEVMF�BO�FYJU� JOUFSWJFX�UP�VOEFSTUBOE�SFBTPOT�GPS�UIF�
SFTJHOBUJPO��5IJT�BMTP�FOBCMFT�UIF�)3�EFQBSUNFOU�UP�QSPWJEF�BDUJWF�BTTJTUBODF�JO�BEKVTUNFOUT�BOE�EFUBJMFE�FYQMBOBUJPOT�XJUI�
SFHBSE�UP�XPSL�DPOUFOUT,�QFSTPOBM�DIBSBDUFSJTUJDT,�BOE�JEFOUJFE�QSPCMFNT�UP�BDIJFWF�UIF�HPBM�PG�UBMFOU�SFUFOUJPO�

2019�/FX�3FDSVJUT�4UBUJTUJDBM�"OBMZTJT

:FBS 2017 2018 2019

"HF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF

�"HF�30 134 8�46� 37 2�34� 45 2�71� 17 1�02� 24 1�51� 28 1�76�
"HF�
30_50 110 6�94� 32 2�02� 98 5�90� 36 2�17� 44 2�77� 17 1�07�

"HF�50�
BOE�
BCPWF

5 0�32� 0 0�00� 5 0�30� 0 0�00� 1 0�06� 1 0�06�

5PUBM 249 15�72� 69 4�36� 148 8�92� 53 3�19� 69 4�34� 46 2�89�

2019�3FTJHOJOH�&NQMPZFFT�4UBUJTUJDBM�"OBMZTJT

:FBS 2017 2018 2019

"HF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
.BMF�
	OP��PG�
QFPQMF


1FSDFOUBHF
'FNBMF�
	OP��PG�
QFPQMF


1FSDFOUBHF

�"HF�30 47 2�97� 23 1�45� 55 3�31� 14 0�84� 48 3�02� 22 1�38�
"HF�
30_50 58 3�66� 34 2�15� 52 3�13� 22 1�33� 64 4�03� 39 2�45�

"HF�50�
BOE�
BCPWF

9 0�57� 0 0�00� 9 0�54� 7 0�42� 3 0�19� 3 0�19�

5PUBM 114 7�20 57 3�60� 116 6�99� 43 2�59� 115 7�23� 64 4�03�
/PUF��5IF�QFSDFOUBHF�PG�OFX�SFDSVJUT�BOE�SFTJHOJOH�FNQMPZFFT�JT�NFBTVSFE�BHBJOTU�UIF�UPUBM�XPSLGPSDF�BU�UIF�FOE�PG�UIF�TBJE�ZFBS�

��
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����� 3emuneratJPn and #enets
&NQMPZFFT�BSF�B�DSJUJDBM� GPSDF� JO�DPSQPSBUF�HSPXUI�BOE�TVDDFTT��8F�QSPWJEF�DPNQFUJUJWF�SFNVOFSBUJPO�BOE�
CFOFUT�UP�BUUSBDU�BOE�SFUBJO�UBMFOUT�GSPN�BMM�BSFBT,�BT�XFMM�BT�PFSJOH�TVCTUBOUJBM�SFXBSET�GPS�PVS�FNQMPZFFT�
IBSE�XPSL�BOE�DPOUSJCVUJPOT�UP�UIF�DPNQBOZ�

5P�TUJNVMBUF�FNQMPZFFT�QPUFOUJBM�BOE�BMMPX�UIFN�UP�EFWFMPQ�UIFJS�UBMFOUT�BOE�HSPX�UPHFUIFS�XJUI�UIF�DPNQBOZ,�
XF�OPU�POMZ�FOIBODF�SFNVOFSBUJPO�BOE�CFOFU�NFBTVSFT�CVU�BMTP�DPNNJU�UP�QSPWJEJOH�B�UBMFOU�EFWFMPQNFOU�
TZTUFN�BOE�GSJFOEMZ�XPSLQMBDF,�IPQJOH�UIBU�PVS�FNQMPZFFT�XJMM�GFFM�CFJOH�UBLFO�DBSF�PG�CZ�UIF�DPNQBOZ,�BOE�JO�
UVSO�UIFSF�XJMM�CF�BO�FOIBODFE�TFOTF�PG�DPIFTJPO�BNPOHTU�UIF�FNQMPZFFT�BOE�JEFOUJDBUJPO�XJUI�UIF�DPNQBOZ��
*O�BEEJUJPO,�UIF�$PNQBOZ�DSFBUFE�QSPBDUJWF�HSPXUI�DVMUVSF�JO�PSEFS�UP�CFDPNF�UIF�XPSL�FOWJSPONFOU�ZFBSOFE�CZ�
QSPGFTTJPOBM�XPSLFST�

&BDI�ZFBS,�XF�NBLF�QSPQFS�BEKVTUNFOUT�UP�FNQMPZFFT�CBTF�TBMBSZ�UISPVHI�SFNVOFSBUJPO�JOWFTUJHBUJPO,�TVSWFZ�PG�
NBSLFU�TBMBSZ�MFWFMT,�BOE�SFGFSFODFT�GSPN�PWFSBMM�FDPOPNJD�JOEJDBUPST�BOE�DPOTVNFS�QSJDF�JOEFY��.FBOXIJMF,�UP�
NBJOUBJO�FRVBMJUZ,�TUBOEBSET�GPS�TFUUJOH�FNQMPZFF�TBMBSZ�BSF�BMM�CBTFE�PO�KVEHNFOUT�DPOEVDUFE�PO�XPSL�SFMBUFE�
DSJUFSJB�TVDI�BT�EVUZ,�ZFBST�PG�TFSWJDF�BOE�QSPGFTTJPOBM�DBQBDJUZ�JO�PSEFS�UP�FOTVSF�FRVBM�QBZ�GPS�FRVBM�XPSL�BOE�
BWPJE�EJTDSJNJOBUJPO�PS�EJFSFOUJBM�USFBUNFOUT�CBTFE�PO�HFOEFS,�BHF�PS�PUIFS�DPOEJUJPOT�

/P��PG�GVMM�UJNF�FNQMPZFFT,�BWFSBHF�TBMBSZ,�BOE�NFEJBO�TBMBSZ�PG�UIF�QFSTPOOFM�
XJUI�QPTJUJPOT�OPU�BT�NBOBHFSJBM�PDFST�JO�2019

*UFN 2018 2019 %FWJBUJPO�GSPN�UIF�
QSFDFEJOH�ZFBS

1FSTPOOFM�XJUI�
QPTJUJPOT�OPU�BT�
NBOBHFSJBM�PDFST

/P��PG�GVMM�UJNF�FNQMPZFFT�	OP��PG�
QFPQMF
 576 601 4�3�

"WFSBHF�TBMBSZ�	/5�1,000
 1,409 1,489 5�7�

.FEJBO�TBMBSZ�	/5�1,000
 /" 1,460 /"

/PUF�1��'VMM�UJNF�&NQMPZFFT�SFGFS�UP�UIPTF�XIPTF�XPSL�IPVST�SFBDI�UIF�SFHVMBS�OVNCFS�BT�SFRVJSFE�CZ�UIF�
DPNQBOZ�PS�CZ�UIF�MBX��*O�DBTFT�PG�OPO�SFHVMBUFE�XPSL�IPVST,�UIF�BWFSBHF�XFFLMZ�XPSL�IPVST�FYDFFE��
35�IPVST�

/PUF�2��1PTJUJPOT�OPU�BT�NBOBHFSJBM�PDFST�SFGFST�UP�BMM�FNQMPZFFT�FYDFQU�UIPTF�XJUI�QPTJUJPOT�BT�NBOBHFSJBM�
PGGJDFST�PS�QBSU�UJNF�FNQMPZFFT�BOE�UIPTF�TBUJTGJFE�UP�CF�FYFNQUFE�GSPN�UIF�TUBUJTUJDT��&YFDVUJWF�
1PTJUJPOT�SFGFS�UP�DPNQBOZ�NBOBHFST�JO�BDDPSEBODF�XJUI�UIF�BQQMJDBUJPO�TDPQF�PG�.BOBHFST�BT�
EFOFE�CZ�HPWFSOJOH�BVUIPSJUJFT��QSFTJEFOUT�BOE�UIFJS�FRVJWBMFOUT,�WJDF�QSFTJEFOUT�BOE�UIFJS�FRVJWBMFOUT,�
BTTJTUBOU�NBOBHFST�BOE�UIFJS�FRVJWBMFOUT,� GJOBODJBM�EFQBSUNFOU�EJSFDUPST,�BDDPVOUJOH�EFQBSUNFOU�
EJSFDUPST�BOE�PUIFS�QPTJUJPO�IPMEFST�FOUJUMFE�UP�NBOBHF�DPNQBOZ�BGGBJST�BOE�TJHO�PO�CFIBMG�PG� UIF�
DPNQBOZ�$POTJTUFOU�XJUI�UIF�CPVOEBSJFT�PG�UIF�JOUFSOBM�SFQPSUJOH�QFSTPOOFM�	NBOBHFST
�BOE�BOOVBM�
SFQPSU�EJTDMPTVSF�	BT�NBOBHFST
�BU�TIBSFIPMEFST�NFFUJOHT�

/PUF�3��4BMBSZ�SFGFST�UP�UIF�FNQMPZFFT�SFNVOFSBUJPO�PG�UIF�ZFBS,�XIJDI�BEPQUFE�DBMDVMBUJPO�CBTJT�BT�UIF�
EVUJFT�PDDVSSFE,�JODMVEJOH�SFHVMBS�TBMBSZ�	CBTJD�XBHF�BOE�UIF�YFE�BMMPXBODF�BOE�CPOVT�QBJE�NPOUIMZ
,�
PWFSUJNF�TBMBSZ� 	SFHBSEMFTT�PG� UBY�PS�OP�UBY
�BOE�OPO�SFHVMBS�TBMBSZ� 	BMMPXBODF,�CPOVT,�FNQMPZFFT�
SFNVOFSBUJPO�XIJDI�BSF�OPU�EJTUSJCVUFE�PO�B�NPOUIMZ�CBTJT,�FUD�
�

/PUF�4��5IF�BGPSFNFOUJPOFE�OP��PG�FNQMPZFFT�BEPQUFE�UIF�TUBUJTUJDBM�DPODFQUT�PG�XFJHIUFE�BWFSBHF�	BWFSBHF�OP��
PG�FNQMPZFFT�FBDI�NPOUI
�BOE�DPWFSFE�)TJODIV�BOE�$IVOBO�QMBOU�PG�(MPCBM8BGFST�JO�5BJXBO�

$POOFDUJPO�#FUXFFO�"QQSBJTBM�BOE�3FNVOFSBUJPO

8F�DPOEVDU�QFSGPSNBODF�SFWJFX�PO�BMM�FNQMPZFFT�FBDI�ZFBS��'PDVTFE�PO�FNQMPZFFT�DPNNJUNFOU�UP�XPSL,�EVUZ�
BOE�SFTQPOTJCJMJUZ�BT�XFMM�BT�MFWFM�PG�DPOUSJCVUJPO,�XF�NBLF�TBMBSZ�BEKVTUNFOU�VOEFS�DPOTJEFSBUJPOT�PG�GVUVSF�
EFWFMPQNFOU�QPTTJCJMJUZ�BOE�NBSLFU�TBMBSZ�MFWFMT,�BOE�PFS�FODPVSBHFNFOU�DBTI�SFXBSE�BOE�CPOVT�CBTFE�PO�
QFSGPSNBODF�SFTVMUT�UP�FOTVSF�FNQMPZFFT�SFNVOFSBUJPO�BOE�EFWFMPQNFOU�DPNCJOF�XJUI�UIF�DPNQBOZT�OBODF�
BOE�QFSGPSNBODF,�BOE�FODPVSBHF�FNQMPZFFT�DPOUJOVPVT�EFEJDBUJPO�BOE�JOOPWBUJPO�PO�UIFJS�EVUJFT�

$PNQSFIFOTJWF�#FOFUT�4ZTUFN
)FSF�JO�5BJXBO,�XF�PGGFS�SFMBUFE�CFOFGJUT�PG� MBCPS� JOTVSBODF�BOE�IFBMUI� JOTVSBODF,� MBCPS�QFOTJPO�BOE�HSPVQ�
JOTVSBODF,�FNQMPZFF�NFBM�BMMPXBODF,�BOOVBM�USBWFM�TVCTJEZ,�FNQMPZFF�IFBMUI�FYBN,�DBTI�HJGU�GPS�UISFF�NBKPS�
GFTUJWBMT�BOE�CJSUIEBZ,�TVCTJEZ�GPS�XFEEJOH,�GVOFSBM�BOE�DFMFCSBUJPO�FWFOUT,�DMVC�BDUJWJUZ�TVCTJEZ�BOE�DPNNVUJOH�
CVT,�UP�IFMQ�FNQMPZFF�NBJOUBJOJOH�UIFJS�XPSL�MJGF�CBMBODF�

1FOTJPO�4ZTUFN
8F�BQQSPQSJBUF�QFOTJPO�GVOET� JO�BDDPSEBODF�XJUI�UIF� MBXT� JO�DPVOUSJFT�XIFSF�PVS�PQFSBUJPOT�BSF� MPDBUFE��
*O�5BJXBO,�XF�GPMMPX�-BCPS�4UBOEBSET�"DU�BOE�-BCPS�1FOTJPO�"DU�JO�FTUBCMJTIJOH� MBCPS�SFUJSFNFOU�
HVJEFMJOFT��8F�IBWF�BMTP�TFU�VQ�MBCPS�QFOTJPO�SFTFSWF�TVQFSWJTJPO�DPNNJUUFF�BOE�BQQSPQSJBUF�TVDJFOU�BNPVOU�
PG�MBCPS�QFOTJPO�FBDI�NPOUI�UP�BMMPX�MBCPSFST�UP�BQQMZ�GPS�QFOTJPO�BOE�UP�TBGFHVBSE�FNQMPZFFT�SJHIUT�

3FXBSET�UP�&YDFMMFOU�&NQMPZFFT

5IF�DPNQBOZ�IBT�FTUBCMJTIFE�WBSJPVT�SFXBSET�TDIFNFT�UP�FODPVSBHF�QSPBDUJWF�BOE�PVUTUBOEJOH�XPSLFST�F�H��
PVUTUBOEJOH�BDIJFWFNFOUT�SFXBSE,�QSPKFDU�TVCNJTTJPO�SFXBSE�BOE�QBUFOU�SFXBSE��5BJXBO�BMTP�IPMET�BO�FYDFMMFOU�
FNQMPZFF�TFMFDUJPO�DBNQBJHO�FBDI�ZFBS�XIFSF�NPEFM�MBCPSFST�BSF�TFMFDUFE�BOE�QVCMJDMZ�QSBJTFE,�TP�BT�UP�TIBQF�B�
NPSF�QPTJUJWF�BOE�QSPBDUJWF�DPSQPSBUF�DVMUVSF�BOE�SFBMJ[F�UIF�DPNNJUNFOU�UP�DPOUJOVPVT�JNQSPWFNFOU�

����� 5aMent $uMtJWatJPn
&BDI�ZFBS�XF�FTUBCMJTI�BOOVBM�FEVDBUJPO�USBJOJOH�QSPHSBN�CBTFE�PO�PVS�PQFSBUJPO�TUSBUFHJFT�BOE�TIPSU�NJE�
MPOH�UFSN�HPBMT�BOE�DPOTJEFS�UBMFOU�DVMUJWBUJPO�BOE�UFDIOPMPHZ�JOIFSJUBODF�BT�PVS�UBTL�GPDVT��8F�TUSFOHUIFO�
PVS�UBMFOU�EBUBCBTF�JO�PSEFS�UP�LFFQ�USBDL�PG�UIF�UBMFOU�EZOBNJDT�BOE�EFWFMPQNFOU�EJSFDUJPO�JO�UIF�HSPVQ��8F�
IPTU�WBSJPVT�UZQFT�PG�USBJOJOH�DPVSTFT,�BDBEFNJB�JOEVTUSZ�DPMMBCPSBUJPO�BOE�SFTFBSDI�QSPKFDUT,�JO�PSEFS�GPS�PVS�
TUB�NFNCFST�UP�TUBZ�UVOFE�UP�SFBM�UJNF�HMPCBM�QPMJUJDBM�BOE�FDPOPNJD�USFOET�BOE�TUBUVT,�UFDIOPMPHZ�VQEBUFT,�
XIJMF�TVQQMFNFOUJOH�UIF�USBJOJOH�XJUI� KPC�TVCTUJUVUFT,� KPC�SPUBUJPO�BOE�PO�UIF�KPC�USBJOJOH�UP�TUSFOHUIFO�
EJFSFOU�QSPGFTTJPOBM�DBQBDJUZ�PG�PVS�FNQMPZFFT��8F�QSPWJEF�EJWFSTF�USBJOJOH�SFTPVSDFT�GPS�PVS�DPNQBOZ�BOE�
TUBGG�NFNCFST,�XIJDI�JODMVEF�5�NBKPS� JUFNT�JO�UIF�USBJOJOH�TZTUFN,�PDDVQBUJPOBM�FEVDBUJPO�USBJOJOH�GPS�OFX�
SFDSVJUT,�QSPGFTTJPOBM�PDDVQBUJPOBM�FEVDBUJPO�USBJOJOH,�PDDVQBUJPOBM�USBJOJOH�PO�HFOFSBM�FEVDBUJPO�NBOBHFNFOU,�
FEVDBUJPO�USBJOJOH�PO�TNBSU�OBODJBM�BOE�IFBMUI�BOE�TBGF�NBOBHFNFOU�USBJOJOH��5IFTF�USBJOJOH�SFTPVSDFT�QSPWJEF�
FNQMPZFFT�XJUI�BQQSPQSJBUF�USBJOJOH�DPVSTFT�EVSJOH�EJFSFOU�EFWFMPQNFOU�TUBHF�PG�DBSFFST�TP�BT�UP�BEBQU�UP�
SBQJE�LOPX�IPX�DIBOHFT�BOE�FWPMVUJPOT�BOE�UP�QPTTFTT�LOPXMFEHF,�UFDIOJRVFT�BOE�DBQBCJMJUJFT�UIBU�BSF�JO�TUFQ�
XJUI�UIF�UJNFT�
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(MPCBM8BGFST�QSPWJEFT�DPNQSFIFOTJWF�EJWFSTJFE�MFBSOJOH�FOWJSPONFOU

$PNQSFIFOTJWF�MFBSOJOH�FOWJSPONFOU

*O�2019,�UIF�BWFSBHF�OVNCFS�PG�FNQMPZFFT�JO�FBDI�GBDUPSZ�SFDFJWJOH�FEVDBUJPO�USBJOJOH�XBT�2,438,�XJUI�24�29�

USBJOJOH�IPVST�GPS�EJSFDU�QFSTPOOFM�BOE�25�39�USBJOJOH�IPVST�GPS�JOEJSFDU�QFSTPOOFM,�PO�BWFSBHF��#FUXFFO�2017�BOE�

2019,�UIF�BWFSBHF�OVNCFS�PG�QFPQMF�SFDFJWJOH�FEVDBUJPO�USBJOJOH�XBT�PO�B�DPOUJOVPVT�SJTF,�JOEJDBUJOH�B�TUBCMF�

FEVDBUJPO�USBJOJOH�QMBO�BOE�NFDIBOJTN�PO�PVS�QBSU�

&NQMPZFF�&EVDBUJPO�5SBJOJOH�4UBUJTUJDT

/PUF�1��5IF�TUBUJTUJDT�JO�UIF�UBCMF�DPWFSFE�(MPCBM8BGFST�IFBERVBSUFST���$IVOBO�QMBOU,�(MPCJ5FDI�*ODPSQPSBUFE�,�
(MPCBM8BGFST�+BQBO�$P��-UE�,�,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�,�5BJTJM�&MFDUSPOJDT,�.&.$�
&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�",�.&.$�+BQBO�-UE�,�.&.$�,PSFB�$PNQBOZ,�
5PQTJM�(MPCBM8BGFST�"�4
2�� %JSFDU�1FSTPOOFM��0QFSBUJPO�QFSTPOOFM�EJSFDUMZ�FOHBHFE�JO�QSPEVDUJPO�SFMBUFE�PQFSBUJPOT,�JODMVEJOH�UIPTF�
FOHBHFE�JO�UFDIOPMPHJDBM�UBTLT�BOE�UFBN�MFBEFST�JO�QSPEVDUJPO�TJUFT�

3�� *OEJSFDU�1FSTPOOFM��1FSTPOOFM�OPU�EJSFDUMZ�FOHBHFE�JO�QSPEVDUJPO�SFMBUFE�UBTLT,�JODMVEJOH�NBOBHFNFOU,�
QSPEVDU�EFTJHO�TUB,�BDDPVOUJOH�TUB,�QSPDVSFNFOU�TUB,�FOHJOFFST�BOE�TP�PO�

0DDVQBUJPOBM�FEVDBUJPO
USBJOJOH�GPS�OFX�SFDSVJUT

1SPGFTTJPOBM�PDDVQBUJPOBM
FEVDBUJPO�USBJOJOH
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����� )uman 3JHIts
(MPCBM8BGFST�IBT�BMXBZT�WBMVFE�FNQMPZFFT�SJHIUT�BOE�JOUFSFTUT�SFHBSEMFTT�PG�UIFJS� MFWFMT�BOE�DPNQMJFE�XJUI�
SFMBUFE�IVNBO�SJHIUT�SFHVMBUJPOT�GSPN�SFTQFDUJWF�DPVOUSJFT��8F�DPOUJOVF�UP�XPSL�IBSE�UPXBSET�UIF�HPBM�PG�[FSP�
IVNBO�SJHIUT�DPNQMBJOUT�BOE�XF�SF�DPOWJODFE�UIBU�B�DMFBS�DPNNVOJDBUJPO�DIBOOFM�BOE�SFQPSU�TZTUFN�XJMM�
TBGFHVBSE�FNQMPZFFT�SJHIUT�BOE�JOUFSFTUT��3FHBSEJOH�UIF�DPNQBOZT�JOUFSOBM�VQEBUFT�MJLF�JNQPSUBOU�QPMJDJFT,�
SFNVOFSBUJPO���CFOFGJUT,�BOE�MFBWF�TZTUFN�DIBOHFT,�UIF�FNQMPZFFT�XJMM�CF�OPUJGJFE�WJB� MBCPS�NBOBHFNFOU�
NFFUJOHT,�FMFDUSPOJD�OFXTMFUUFST,�PS�)3�BOOPVODFNFOUT,�QSJPS�UP�FYFDVUJPO,�TP�BT�UP�TBGFHVBSE�UIF�FNQMPZFFT�
SJHIUT�BOE�JOUFSFTUT�

*O�5BJXBO,�XF�SFHVMBSMZ�DPOWFOF�MBCPS�NBOBHFNFOU�NFFUJOHT�BOE�IBWF�DPNNVOJDBUJPO�DIBOOFMT�MJLF�FNQMPZFF�
PQJOJPO�CPYFT,�BO�PDDVQBUJPOBM�TBGFUZ�BOE�IFBMUI�DPNNJUUFF,�TVQFSWJTJPO�DPNNJUUFF�NFFUJOHT�GPS�GPSNFS�FEJUJPO�
QFOTJPO�SFTFSWF�GVOET�JO�PSEFS�GPS�PVS�FNQMPZFFT�UP�FYQSFTT�UIFJS�WJFXT�BOE�PQJOJPOT�GSFFMZ�BOE�GPS�CPUI�UIF�
MBCPS�BOE�UIF�NBOBHFNFOU�UP�DPOEVDU�CJMBUFSBM�BOE�FFDUJWF�DPNNVOJDBUJPO�UP�BDIJFWF�XJO�XJO�HPBMT�GPS�CPUI�
QBSUJFT��5P�XPSLQMBDF�WJPMFODF�BOE�TFYVBM�IBSBTTNFOU,�XF�JO�5BJXBO�TQFDJDBMMZ�FTUBCMJTI�SFMFWBOU�HVJEFMJOFT�BOE�
SFQPSU�DPOUBDU�UP�TFSWF�BT�FNQMPZFFT�SFQPSU�DIBOOFM�BOE�DPNNVOJDBUJPO�QMBUGPSN�UP�QSFWFOU�BHBJOTU�XPSLQMBDF�
WJPMFODF�BOE�TFYVBM�IBSBTTNFOU�

*O�NPTU�PG�PVS�PQFSBUJPO�TJUFT,�XF�JNQMFNFOU�IVNBO�SJHIUT�FEVDBUJPO�USBJOJOH�PO�OFX�SFDSVJUT�� *O�2019�UIF�
OVNCFS�PG�QFPQMF�IBWJOH�SFDFJWFE�IVNBO�SJHIUT�FEVDBUJPO�USBJOJOH�XBT�5,264,�XJUI�B�UPUBM�PG�15,300�USBJOJOH�IPVST�
BOE�UIF�QFSDFOUBHF�PG�FNQMPZFFT�IBWJOH�SFDFJWFE�UIF�USBJOJOH�CFJOH�78�23���'PS�FYJTUJOH�FNQMPZFFT,�XF�DPOEVDU�
TQPSBEJD�USBJOJOH�DPVSTFT�UP�BEWPDBUF�BOE�QSFWFOU�BHBJOTU�XPSLQMBDF�WJPMFODF�BOE�TFYVBM�IBSBTTNFOU��5IFSF�JT�
OP�PDDVSSFODF�PS�SFQPSU�PG�IVNBO�SJHIUT�WJPMBUJPO�JODJEFOUT�	JODMVEJOH�GPSDFE�MBCPS,�DIJME�MBCPS,�EJTDSJNJOBUJPO,�
IBSBTTNFOU,�PS�WJPMBUJPO�BHBJOTU�GSFFEPN�PG�BTTPDJBUJPO
�GPS�UIF�QBTU�UISFF�ZFBST��0VS�UBSHFU�JT�UP�DPOUJOVF�UP�BJN�
GPS�[FSP�IVNBO�SJHIUT�DPNQMBJOUT�

6OJPO
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4JMJDPO�5FDIOPMPHZ�$P�,�-UE�,�5BJTJM�&MFDUSPOJD,�
.&.$�&MFDUSPOJD�.BUFSJBMT�4EO��#IE�,�.&.$�
&MFDUSPOJD�.BUFSJBMT�4�Q�",�.&.$�+BQBO�-UE�,�
.&.$�,PSFB�$PNQBOZ,�.&.$�--$,�5PQTJM�
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��� 0ccupatJPnaM SaGetZ and )eaMtI

����� SaGe &nWJrPnment
(MPCBM8BGFST�BJNT�BU�UIF�HPBM�PG�QSPWJEJOH�B�TBGF,�IFBMUIZ,�BOE�DPNGPSUBCMF�XPSL�FOWJSPONFOU��*O�PSEFS�
UP�FTUBCMJTI�B�TBGF�XPSL�FOWJSPONFOU,� UIF�DPNQBOZ�OPU�POMZ�DPNQMJFT�XJUI� MPDBM�TBGFUZ�BOE�IFBMUI�
SFHVMBUJPOT,� JU�BMTP�BMMPXT�BMM�FNQMPZFFT�UP�QBSUJDJQBUF� JO�TBGFUZ�BOE�IFBMUI�NBOBHFNFOU�BDUJWJUJFT�
UISPVHI�SFWJFX,�BVEJU,�DPNNVOJDBUJPO,�BOE�FEVDBUJPO�USBJOJOH��"QQSPQSJBUF�BOE�UJNFMZ�NPEJGJDBUJPO�
NFBTVSFT�BSF�UBLFO,�BOE� JNQSPWFNFOUT�BSF�DPOEVDUFE�DPOUJOVPVTMZ� GPS� UIF�QVSQPTF�PG�QSPUFDUJOH�
MJGF,�TBGFUZ�BOE�IFBMUI�PG�FNQMPZFFT,�DPOUSBDU�XPSLFST�BOE�SFMFWBOU� UIJSE�QBSUJFT,�XIJMF�DSFBUJOH�B�
TVTUBJOBCMF�PQFSBUJPO�FOWJSPONFOU��5BLF�5BJXBO�SFHJPO�GPS�FYBNQMF��8F�JOUSPEVDFE�UIF�0DDVQBUJPOBM�
)FBMUI�BOE�4BGFUZ�"TTFTTNFOU�4ZTUFN�	0)4"4�18001
�8JUI�UIF�TZTUFNT�NBOBHFNFOU�NFDIBOJTN��
	�1 ̔�% ̔�$ ̔�"�
,�XF�IBWF�SFBDIFE�UIF�HPBM�PG�DPOUJOVPVT�JNQSPWFNFOU,�FMJNJOBUF�IB[BSEPVT�GBDUPST�
JO�XPSL�FOWJSPONFOUT�BOE�MPXFS�IB[BSE�SJTLT�BDDPSEJOHMZ��&BDI�ZFBS,�UIF�DPNQBOZ�JNQMFNFOUT�JOUFSOBM�
BVEJU�UP�SFWJFX�NBOBHFNFOU�TZTUFN�GVMMMNFOU,�BOE�DPNNJTTJPOT�UIJSE�QBSUZ�WFSJDBUJPO�VOJU�GPS�TZTUFN�
FYUFSOBM�WFSJGJDBUJPO�BOE�SFWJFX�JO�PSEFS�UP�FOTVSF�NBOBHFNFOU�TZTUFN�FGGFDUJWFOFTT�� *O�BEEJUJPO,� JO�
SFTQPOTF�UP�UIF�JTTVBODF�PG�*40�45001�2018,�UIF�$PNQBOZ�QMBOOFE�*40�45001�USBOTGFS�QMBO��"MM�QMBOUT�JO�
5BJXBO�IBWF�PCUBJOFE�*40�45001�DFSUJDBUF�

*O�5BJXBO,�XF�FTUBCMJTI�PDDVQBUJPOBM�TBGFUZ�BOE�IFBMUI�DPNNJUUFFT� JO� SFTQFDUJWF� GBDUPSJFT��5IFTF�
DPNNJUUFFT�BSF�DPNQPTFE�PG�NBOBHFNFOU,�FOHJOFFSJOH�UFDIOPMPHZ�SFQSFTFOUBUJWF,�MBCPS�SFQSFTFOUBUJWF,�
NFEJDBM�TUB�BOE�TBGFUZ�BOE�IFBMUI�QFSTPOOFM��1FSDFOUBHF�GPS�MBCPS�SFQSFTFOUBUJWFT�JT�IJHIFS�UIBO�UIBU�BT�
SFRVJSFE�CZ�MBXT,�BDDPVOUJOH�GPS�NPSF�UIBO�1�3�PG�BMM�DPNNJUUFF�NFNCFST��&BDI�RVBSUFS,�UIF�DPNQBOZ�
IPMET�PDDVQBUJPOBM�TBGFUZ�BOE�IFBMUI�DPNNJUUFF�NFFUJOHT�SFHVMBSMZ�UP�BMMPX�FNQMPZFFT�UP�QBSUJDJQBUF�JO�
BOE�TVQFSWJTF�UIF�FYFDVUJPO�QFSGPSNBODF�PG�UIF�PDDVQBUJPOBM�TBGFUZ�NBOBHFNFOU�TZTUFN�

0DDVQBUJPOBM�4BGFUZ���)FBMUI�$PNNJUUFFT�GPS�3FTQFDUJWF�'BDUPSJFT�JO�5BJXBO�
3FHJPO

$ateHPrZ (MPCaM8aGers 5aJsJM

$PNNJUUFF�	/VNCFS�PG�1FPQMF
 20 32

-BCPS�3FQSFTFOUBUJWFT�	/VNCFS�PG�1FPQMF
 7 19

-BCPS�3FQSFTFOUBUJWF�1FSDFOUBHF 35� 59�

8F�FTUBCMJTI�WBSJPVT�XPSL�TBGFUZ�BOE�IFBMUI�NBOBHFNFOU�QSPDFEVSFT� GPS�FNQMPZFFT�UP�
DPNQMZ�XJUI�BDDPSEJOHMZ�JO�PSEFS�UP�MPXFS�PQFSBUJPO�SJTLT�BOE�QSPWJEF�FNQMPZFFT�XJUI�B�TBGF�
PQFSBUJPO�FOWJSPONFOU�

4QFDJBM�)B[BSEPVT�0QFSBUJPO�$POUSPM

'PS�PQFSBUJPO�JUFNT�XJUI�IJHI�QPUFOUJBM�SJTLT�TVDI�BT�TQFDJBM�PQFSBUJPOT�PG�FMFWBUJOH,�IPU�XPSL�PQFSBUJPOT,�
SFTUSJDUFE�TQBDFT,�IBOHJOH�PQFSBUJPO�BOE�EJTSVQUFE�GJSFGJHIUJOH,�SFMBUFE�PQFSBUJPO�DPOUSPMT�IBWF�CFFO�
FTUBCMJTIFE�BOE�NBOEBUPSZ�SFMBUFE�TBGFUZ�NFBTVSFT�QSPUFDUJPO�BOE�JOTQFDUJPO�BSF�JO�QMBDF��&NQMPZFFT�
TIBMM�TVCNJU�BQQMJDBUJPO�QSJPS�UP�JNQMFNFOUBUJPO�PG�TQFDJBM�PQFSBUJPOT�BOE�TIBMM�DPOEVDU�PQFSBUJPO�TBGFUZ�
JOTQFDUJPO�JO�BEWBODF�UP�FOTVSF�PQFSBUJPO�TBGFUZ��*O�BEEJUJPO,�XJUI�EBJMZ�QBUSPM�TZTUFN�GPS�FBSMJFS�BOPNBMZ�
EJTDPWFSZ,�XF�DBO�QSFWFOU�UIF�QPUFOUJBM�IB[BSET�JO�UIF�PQFSBUJPO�FOWJSPONFOU,�TUSFOHUIFO�IFBMUI�BOE�
TBGFUZ�PG�UIF�PQFSBUJPO�FOWJSPONFOU�JO�PSEFS�UP�QSFWFOU�BDDJEFOUT�GSPN�IBQQFOJOH�BOE�UP�BDIJFWF�UIF�
QVSQPTF�PG�EJTBTUFS�QSFWFOUJPO�

$POUSBDUPS�.BOBHFNFOU

5P�BWPJE�UIF�SJTLT�PG�QFSTPOOFM�EBOHFST�PS�FRVJQNFOU�MPTT�SFTVMUFE�GSPN�UIF�SFMFWBOU�PQFSBUJPO�BDUJWJUJFT�
DPOEVDUFE�CZ�UIF�DPOUSBDUPS,� UIF�$PNQBOZ�IBT�FTUBCMJTIFE�DPOUSBDUPS�NBOBHFNFOU�SFRVJSFNFOUT��
$POUSBDUPST�FOUFSJOH�GBDUPSJFT�BSF�SFRVJSFE�UP�TVCNJU�6�IPVS�MBCPS�TBGFUZ�BOE�IFBMUI�FEVDBUJPO�DPNQMFUJPO�
DFSUJGJDBUFT�PS�PUIFS�SFMBUFE�DFSUJGJDBUFT�CFUUFS�UIBO�UIJT�DFSUJGJDBUF�BOE�DBTVBMUZ�JOTVSBODF�JOGPSNBUJPO�
UP�FOTVSF�UIBU�UIF�DPOUSBDUJOH�PQFSBUPST�BSF�FRVJQQFE�XJUI�TVGGJDJFOU�FOWJSPONFOU�IFBMUI�BOE�TBGFUZ�
LOPXMFEHF�BOE�DBO�IBWF�TBGF�QSPUFDUJPO��/FYU,�PQFSBUJPOT�BSF�DBUFHPSJ[FE�JOUP�BWFSBHF�PQFSBUJPOT�BOE�
TQFDJBM�IB[BSEPVT�PQFSBUJPOT�	IJHI�SJTL�PQFSBUJPOT�PG�IPU�XPSL�PQFSBUJPOT,�SFTUSJDUFE�TQBDF�PQFSBUJPOT,�
IBOHJOH�PQFSBUJPOT�BOE�FMFWBUFE�XPSL�PQFSBUJPOT
�GPS�DPOUSPM�PWFS�PQFSBUJPO�BQQMJDBUJPO�BOE�SJTLT��%VSJOH�
PQFSBUJPO�QFSJPE,�JO�BEEJUJPOBM�UP�UIF�SFRVJSFNFOU�PG�EJTQBUDIJOH�PO�TJUF�TVQFSWJTJPO�TUB�GPS�PQFSBUJPO�
TVQFSWJTJPO�GPS�DPOUSBDUPST,�SFTQPOTJCMF�QFSTPO�GPS�UIF�DPOTUSVDUJPO�JT�BMTP�SFRVJSFE�UP�JNQMFNFOU�PO�
TJUF�TVQFSWJTJPO�NBOBHFNFOU��.FBOXIJMF,�IFBMUI�BOE�TBGFUZ�NBOBHFNFOU�QFSTPOOFM�XJMM�BMTP�DPOEVDU�
JSSFHVMBS�JOTQFDUJPOT�UP�FOTVSF�PQFSBUJPOT�DPNQMJBODF�XJUI�TBGFUZ,�IFBMUI,�BOE�FOWJSPONFOUBM�QSPUFDUJPO�
SFRVJSFNFOUT�BT�XFMM�BT�UP�TUSFOHUIFO�DPOUSBDUPST�PQFSBUJPO�TBGFUZ�

$POUSBDUPS�4BGFUZ,�)FBMUI���&OWJSPONFOUBM�1SPUFDUJPO�&EVDBUJPO���5SBJOJOH

$POUSBDUPST��OFHPUJBUJPO�PSHBOJ[BUJPO�NFFUJOH
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$IFNJDBMT�$POUSPM

5IF�$PNQBOZ�IBT�FTUBCMJTIFE�TBGF�NBUFSJBM�DIBSU�BOE�VQEBUFE�UIF�DPSSFDU�DVSSFOU�TBGFUZ�EBUBTIFFU�JOTUBOUMZ�UISPVHI�SFHVMBS�USBDLJOH�BOE�BDUJWF�JOGPSNBUJPO�QSPWJTJPO�GSPN�UIF�DIFNJDBM�TVCTUBODF�
TVQQMJFST�UP�QSPWJEF�FNQMPZFFT�XJUI�FORVJSJFT�PO�IB[BSEPVT�DIBSBDUFSJTUJDT�PG�DIFNJDBM�TVCTUBODF�BOE�SFMBUFE�JOGPSNBUJPO��)FBMUI�BOE�TBGFUZ�NBOBHFNFOU�VOJU�HFUT�IPME�PG�UIF�SJTLT�BOE�NBOBHFNFOU�
NFBTVSFT�GPS�UIF�DIFNJDBM�TVCTUBODFT�JO�UIF�QMBOU�XJUI�UIF�$IFNJDBM�$POUSPM�#BOEJOH�	$$#
�CBTFE�PO�UIF�TBGFUZ�EBUB�TIFFU�JOGPSNBUJPO�QSPWJEFE�CZ�UIF�DIFNJDBM�TVCTUBODF�TVQQMJFS�BOE�SFHVMBSMZ�
SFQPSUFE�UIF�DIFNJDBMT�UP�UIF�DPNQFUFOU�BVUIPSJUZ�JO�BDDPSEBODF�XJUI�SFMFWBOU�SFHVMBUJPOT��"MM�DIFNJDBM�NBDIJOFT�BSF�FRVJQQFE�XJUI�MPDBM�FYIBVTU�WFOUJMBUJPO�PO�PQFSBUJPOT�TJUFT��$IFNJDBM�TVCTUBODF�
()4�MBCFMT�JO�CPUI�$IJOFTF�BOE�&OHMJTI�BSF�QMBDFE�PO�NBDIJOFT�BOE�4BGFUZ�%BUB�4IFFU�	4%4
�JT�JO�QMBDF�PO�PQFSBUJPO�[POF�UP�FOTVSF�FNQMPZFFT�GVMM�VOEFSTUBOEJOH�PO�DIFNJDBM�TVCTUBODF�TUPSBHF,�
IB[BSET,�BOE�QSFWFOUJPO�NFBTVSFT�EVSJOH�UIFJS�PQFSBUJPOT��)JHIMZ�BNNBCMF�DIFNJDBM�TVCTUBODFT�TIBMM�CF�TUPSFE�JO�TBGFUZ�DBCJOFUT�BOE�FYQMPTJPO�QSPPG�DBCJOFUT�BGUFS�VTF�JO�PSEFS�UP�MPXFS�SJTLT�DPVME�
CF�CSPVHIU�CZ�UIF�DIFNJDBM�TVCTUBODFT��*O�BEEJUJPO�UP�TVQQMZJOH�QFSTPOBM�QSPUFDUJPO�HFBS�BDDPSEJOH�UP�UIF�EJFSFODFT�BOE�GFBUVSFT�PG�UIF�PQFSBUJPO�[POF,�UIF�DPNQBOZ�BMTP�BSSBOHFT�DPMMFBHVFT�UP�
DPOEVDU�TOVHOFTT�UFTUT�PO�CSFBUIJOH�QSPUFDUJPO�HFBST�UP�FOTVSF�FFDUJWFOFTT�GPS�FNQMPZFFT�QSPUFDUJPO�HFBST�

$IFNJDBM�TVCTUBODF�()4�MBCFMT�BOE�4BGFUZ�%BUB�4IFFU�	4%4
 4OVHOFTT�5FTUT�PO�#SFBUIJOH�1SPUFDUJPO�(FBST

��
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.POJUPSJOH�PG�0QFSBUJPO�&OWJSPONFOU

"T�SFRVJSFE�CZ�3VMFT�(PWFSOJOH�*NQMFNFOUBUJPO�PG�-BCPS�0QFSBUJPO�&OWJSPONFOU�.POJUPSJOH,�
RVBMJGJFE�NJOFS�IFBMUI�UFDIOJDJBOT�BOE�PQFSBUJPO�NPOJUPSJOH� JOTUJUVUFT�BSF�DPNNJTTJPOFE�UP�
SFHVMBSMZ�SFTFBSDI�PQFSBUJPO�NPOJUPSJOH�QMBO�BOE�RVBMJGJFE�PQFSBUJPO�NPOJUPSJOH�JOTUJUVUFT�BSF�
DPNNJTTJPOFE�UP� JNQMFNFOU�PQFSBUJPO�FOWJSPONFOU�UFTUT��.FBOXIJMF,�CZ�SFGFSSJOH�UP�SFMFWBOU�
QSPWJTJPOT�JO�3FHVMBUJPOT�(PWFSOJOH�&WBMVBUJPO�BOE�$MBTTJDBUJPO�PO�)B[BSEPVT�$IFNJDBMT,�
SJTL�DMBTTJDBUJPO�NBOBHFNFOU�XBT�DPOEVDUFE�PO�UIF�DIFNJDBMT�XJUI�IFBMUI�SJTL�IB[BSET�BDDPSEJOH�
UP�4UBOEBSET�PG�1FSNJTTJCMF�&YQPTVSF�-JNJUT�BU�+PC�4JUF�BOE�TBUJTFE�OBUJPOBM�TUBOEBSE�$/4�
15030�DMBTTJGJDBUJPO��5IFO�XJUI�UIF�BOHMF�TVQFSJPS�UIBO�UIF�SFRVJSFNFOU� JO�UIF�SFHVMBUJPO,�UIF�
$PNQBOZ�BUUFNQUT�UP�VOEFSTUBOE�UIF�IB[BSE�FYQPTVSF�PG�DPMMFBHVFT�JO�UIF�XPSL�FOWJSPONFOU,�
QVCMJDMZ�EJTDMPTFT�UIF�PQFSBUJPO�FOWJSPONFOU�TVQFSWJTJPO�SFTVMUT�PO�UIF�QIZTJDBM�CVMMFUJO�CPBSE�JO�
UIF�$PNQBOZ�BOE�WFSJFT�JG�UFTU�SFTVMUT�DPNQMZ�XJUI�SFHVMBUPSZ�SFRVJSFNFOUT��.PEJDBUJPOT�XJMM�CF�
JNQMFNFOUFE�JNNFEJBUFMZ�JO�UIF�FWFOU�PG�JSSFHVMBSJUZ�TP�BT�UP�QSPWJEF�FNQMPZFFT�XJUI�B�GSJFOEMZ�
PQFSBUJPO�FOWJSPONFOU�

&SHPOPNJD�&OHJOFFSJOH�*NQSPWFNFOUT

5P� QSFWFOU � FSHPOPNJD� IB[BSET� BOE� UP�
BWPJE� SFQFUJUJWF�NVTDMF�CPOF� JOKVSJFT� PS�
JMMOFTTFT,� FSHPOPNJD�IB[BSET�QSFWFOUJPO�
QMBO�JT�FTUBCMJTIFE,�BOE�NVTDMF�CPOF�JOKVSZ�
RVFTUJPOOBJSFT� BSF� EJTUSJCVUFE� JO� B� GVMM�
TDBMF� UP�DPOEVDU� JOWFTUJHBUJPO��4VTQFDUFE�
IB[BSEPVT�DBTFT�PG�IJHI�NJEEMF� SJTLT�BSF�
TDSFFOFE�PVU� BDDPSEJOHMZ��0DDVQBUJPOBM�
IFBMUI�NBOBHFNFOU�QFSTPOOFM�XJMM�DPOEVDU�
PQFSBUJPO�TJUF�FWBMVBUJPO�BOE�PDDVQBUJPOBM�
NFEJDBM�EPDUPS�XJMM�DPOEVDU� JOUFSWJFX�BOE�
PFS�HVJEBODF�BDDPSEJOHMZ��3FDPNNFOEBUJPOT�
XJMM�CF�QSFTFOUFE�GPS� JNQSPWFNFOUT�CBTFE�PO�BTTFTTNFOU�SFTVMUT��5IJT�IBT�FGGFDUJWFMZ� MPXFSFE�
FNQMPZFFT�SJTL�PG�NVTDMF�CPOF�JOKVSJFT��.FBOXIJMF,�FEVDBUJPO�USBJOJOH�BOE�BEWPDBDZ�PO�NVTDMF�
CPOF�JOKVSZ�QSFWFOUJPO�XFSF�BMTP�JNQMFNFOUFE�

PQFSBUJPO�FOWJSPONFOU�

8PSL�&SHPOPNJD�*OKVSJFT�0O�MJOF�5SBJOJOH

����� SaGetZ AdWPcacZ and &ducatJPn � 5raJnJnH
5P�FOIBODF�UIF�IFBMUI�BOE�TBGFUZ�BXBSFOFTT�JO�PVS�XPSLFST�BOE�QSFWFOUJPO�BHBJOTU�FNFSHFODJFT,�
XF�SFHVMBSMZ� JNQMFNFOU�MBCPS�TBGFUZ�IFBMUI�FEVDBUJPO�USBJOJOH�UP�OFX�BOE�FYJTUJOH�FNQMPZFFT��
*O�UIF�NFBOUJNF,�UISPVHI�NFBTVSFT�PG�UIF�DPNQBOZT�JOUFSOBM�XFCTJUF,�F�NBJM�BOE�CVMMFUJO,�XF�
EFMJWFS�TBGFUZ�BOE�IFBMUI�LOPXMFEHF�GPS�XPSL�FOWJSPONFOUT,� JNQMBOU�TBGFUZ�DVMUVSF�DPODFQU�UP�
CBTF�MJOF�FNQMPZFFT�BOE�FTUBCMJTI�FNQMPZFFT�TBGFUZ�DPOTDJPVTOFTT�JO�PSEFS�UP�MPXFS�PDDVQBUJPOBM�
EJTBTUFS�SJTLT��.FBOXIJMF,�XF�JNQMFNFOU�FEVDBUJPO�USBJOJOH,�QSPWJEF�BQQSPQSJBUF�TBGFUZ�QSPUFDUJPO�
FRVJQNFOU�BOE�DPOEVDU�IFBMUI�NBOBHFNFOU�GPS�UIF�FNQMPZFFT�DPOEVDUJOH�TQFDJBM�PQFSBUJPOT�
UIBU�DPVME�EBOHFS� UIFJS�IFBMUI,�TVDI�BT�OPJTFT,�PSHBOJD�TPMWFOU�PQFSBUJPO,�TQFDJGJD�DIFNJDBM�
TVCTUBODF�PQFSBUJPO�� *O�BEEJUJPO,�UIF�$PNQBOZ�IBT�SFHVMBSMZ�IFME�IFBMUI�BOE�TBGFUZ�FEVDBUJPO�
USBJOJOH�DPVSTFT,�TVDI�BT�GBMMJOH�PWFS,�USJQQJOH�PWFS,�TMJQQJOH�	45'
,�VUJMJ[BUJPO�BOE�NBOBHFNFOU�
PG�IB[BSEPVT�DIFNJDBMT,�QFSTPOBM�QSPUFDUJPO�FRVJQNFOU�GPS�PQFSBUJPO,�NFDIBOJDBM�QSPUFDUJPO,�
FSHPOPNJD�NVTDVMPTLFMFUBM�JOKVSZ�QSFWFOUJPO,�FUD��"T�GPS�SF�TBGFUZ,�UIF�$PNQBOZ�IBT�BMTP�SFHVMBSMZ�
IFME�SFMFWBOU�SF�QSFWFOUJPO�ESJMMT�TP�BT�UP�FOIBODF�OFDFTTBSZ�SF�QSFWFOUJPO�DPODFQUT��*O�2017�
BOE�2018,�UIF�OVNCFS�PG�FNQMPZFFT�SFDFJWJOH�TBGFUZ�BOE�IFBMUI�FEVDBUJPO�USBJOJOH�SFBDIFE�4,700�
BOE�7,300�QFPQMF�QFS�ZFBS,�SFTQFDUJWFMZ,�BOE�10,000�QFPQMF�JO�2019��5IJT�JOEJDBUFT�PVS�EFEJDBUJPO�UP�
BDUJPOT�EFMJWFSJOH�FNQMPZFF�TBGFUZ�DPOTDJPVTOFTT�

"EEJUJPOBMMZ,�GPS�UIF�QVSQPTF�PG�CVJMEJOH�DPNGPSUBCMF�BOE�TBGF�XPSL�FOWJSPONFOUT,�(MPCBM8BGFST�
)FBERVBSUFST�JO�SFDFOU�ZFBST�IBT�CFFO�QSPNVMHBUJOH�PDDVQBUJPOBM�TBGFUZ�QSPQPTBM�DPNQFUJUJPOT��
"XBSET�BSF�HJWFO�CBTFE�PO�QSPQPTBM�DPOUFOU�BOE�XFJHIUFE�TDPSFT��8JOOFST�BSF�BQQMBVEFE�BOE�
QSFTFOUFE�XJUI�DBTI�SFXBSET�BT� UPLFO�PG�FODPVSBHFNFOU�BU� UIF�RVBSUFSMZ�TBGFUZ�BOE�IFBMUI�
DPNNJUUFF��5IJT�JT�UP�FODPVSBHF�FNQMPZFFT�UP�QSPBDUJWFMZ�FOIBODF�UIFJS�TBGFUZ���IFBMUI�BXBSFOFTT,�
QSPNQU�FNQMPZFFT�JOUP�BDUJWF�QBSUJDJQBUJPO�BOE�MPXFS�PDDVSSFODFT�PG�PDDVQBUJPOBM�IB[BSET�

5IF�/VNCFS�PG�1FPQMF�3FDFJWJOH�4BGFUZ���)FBMUI�&EVDBUJPO�5SBJOJOH
6OJUT��1FSTPOT

/PUF��4UBUJTUJDT�4DPQF�ˊ�(MPCBM8BGFST�)FBERVBSUFST,�(MPCBM8BGFST�$IVOBO�1MBOU,�5BJTJM�&MFDUSPOJDT
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����� &merHencZ 3espPnse
0VS�FNFSHFODZ�SFTQPOTF�NBOBHFNFOU�BJNT�GPS�UIF�BCJMJUZ�UP�IBOEMF�JO�GBDUPSZ�FNFSHFODJFT�
JO�B�UJNFMZ�NBOOFS�BOE�QSFWFOU�UIFN�GSPN�GVSUIFS�BHHSBWBUJPO��5P�FOTVSF�BDDVSBUF�BOE�
FFDUJWF�SFTQPOTF�TUSBUFHJFT�VQPO�PDDVSSFODFT�PG�VSHFOU�BCOPSNBM�JODJEFOUT,�BOE�NJOJNJ[F�
QPTTJCMF�QFSTPOOFM�JOKVSJFT,�DBTVBMUJFT�BOE�JNQBDU�PO�UIF�FOWJSPONFOU�DBVTFE�CZ�BDDJEFOUT,�
XF�DPOEVDU�FNFSHFODZ�SFTQPOTF�UFBN�USBJOJOH�BOE�FNFSHFODZ�FWBDVBUJPO�ESJMMT�FBDI�ZFBS�
GPS�UIF�QVSQPTF�PG�FOIBODJOH�PVS�DBQBCJMJUJFT�GPS�GBDUPSZ�EJTBTUFS�SFTDVF�BT�XFMM�BT�FNQMPZFFT�
LOPXMFEHF�BOE�GBNJMJBSJUZ�PWFS�UIFJS�XPSL�FOWJSPONFOUT�BOE�FTDBQF�SPVUFT��0VS�FNFSHFODZ�
SFTQPOTF�USBJOJOH�DPOEVDUFE�JO�2019�JODMVEFE�FNFSHFODZ�SFTQPOTF�FRVJQNFOU�USBJOJOH�	SF�
GJHIUJOH�DPBU,�DIFNJDBM�QSPUFDUJPO�DPBU�BOE�4$#"�PQFSBUJPO
,�IBOEMJOH�ESJMMT� GPS�DIFNJDBM�
TVCTUBODF� MFBLBHF� JO� UIF�DMFBO�SPPN,�IBOEMJOH�ESJMMT� GPS� UPYJD�DIFNJDBMT�BOE�DIFNJDBM�
TVCTUBODF�MFBLBHF,�FBSUIRVBLF�ESJMM,�STU�BJE�USBJOJOH,�FNFSHFODZ�FWBDVBUJPO�ESJMMT�

4BGFUZ�BOE�)FBMUI�&EVDBUJPO�5SBJOJOH

&EVDBUJPO�USBJOJOH�GPS�UIF�PQFSBUJPO�BOE�VUJMJ[BUJPO�PG�FNFSHFODZ�SFTQPOTF�
FRVJQNFOU

(MPCBM8BGFST�)FBERVBSUFST���0DDVQBUJPOBM�4BGFUZ�1SPQPTBM�$BNQBJHO
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$IFNJDBM�TVCTUBODF�JO�UIF�DMFBOSPPN�ˊ�)BOEMJOH�ESJMM�GPS�BNNPOJB�MFBL

$IFNJDBM�TVCTUBODF�JO�UIF�QMBOU�PDF�ˊ�)BOEMJOH�ESJMM�GPS�IZESPVPSJD�BDJE�MFBL�
BOE�STU�BJE

5PYJD�DIFNJDBM�TVCTUBODF�JO�UIF�DIFNJDBM�XBSFIPVTF�ˊ�)BOEMJOH�ESJMM�GPS�
QPUBTTJVN�EJDISPNBUF�MFBL

&BSUIRVBLF�ESJMM

)BOEMJOH�USBJOJOH�GPS�STU�BJE�BOE�USBOTQPSUBUJPO�GPS�JOKVSJFT

&NFSHFODZ�FWBDVBUJPO�ESJMM
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0QFSBUJPO�ESJMM�GPS�SF�FYUJOHVJTIJOH

����� %JsaCMJnH InKurJes
0VS�PDDVQBUJPOBM�IB[BSE�TUBUJTUJDT�BOBMZTFT�BSF�HFOFSBUFE�CBTFE�PO�EJTBCJMJUZ� JOKVSJFT�
TUBUJTUJDT�JOEJDBUPS�QVCMJTIFE�CZ�UIF�.JOJTUSZ�PG�-BCPST�BOE�(3*��0OF�NJMMJPO�XPSL�IPVST�CFJOH�
UIF�CBTF�MJOF,�PVS�TUBUJTUJDT�BSF�NBJOMZ�CBTFE�PO�UIF�%JTBCMJOH�'SFRVFODZ�3BUF,�	'3
,�%JTBCMJOH�
4FWFSJUZ�3BUF�	43
,�0DDVQBUJPOBM�%JTFBTF�3BUF	0%3
�BOE�"CTFODF�3BUF	"3
�	XJUI�EJTBCMJOH�
JOKVSZ�TUBUJTUJDT�FYDMVEJOH�USBD�BDDJEFOUT�PVUTJEF�GBDUPSJFT
�

*O�2019,�UIFSF�XFSF�3�JODJEFOUT�PG�PDDVQBUJPOBM�JOKVSJFT�JO�PVS�5BJXBO�SFHJPO�BOE�16�JODJEFOUT�
JO�PTIPSF�SFHJPOT,�XJUI�DMBNQJOH�JOKVSJFT�BDDPVOUJOH�GPS�UIF�NBKPSJUZ�PG�UIF�JODJEFOUT,�UBLJOH�
VQ�21�05��PG�BMM� JOKVSJFT�XIJMF�PUIFS�UZQFT�UBLJOH�VQ�42�11���'PS�PVS�HMPCBM�GBDUPSJFT,�UIF�
EJTBCMJOH�GSFRVFODZ�SBUF�XBT�1�62�	NFO��1�87��XPNFO��0�76
,�BOE�UIF�EJTBCMJOH�TFWFSJUZ�SBUF�
XBT�47�	NFO��60��XPNFO��2
��5IFSF�XBT�OP�PDDVSSFODF�PG�PDDVQBUJPOBM�EJTFBTFT�PS�DBTVBMUJFT��
"DDPSEJOH�UP�PDDVQBUJPOBM�IB[BSE�TUBUJTUJDT�GPS�UIF�MBTU�3�ZFBST,�UIF�EJTBCMJOH�GSFRVFODZ�SBUF�
BOE�UIF�EJTBCMJOH�TFWFSJUZ�SBUF�EFDMJOFE�BT�DPNQBSFE�XJUI�2018��DPNQBSFE�XJUI�2018��*O�2019,�
UIFSF�XBT�OP�PDDVSSFODF�PG�PDDVQBUJPOBM�JOKVSJFT�PO�UIF�QBSU�PG�PVS�PQFSBUJPO�DPOUSBDUPST�JO�
5BJXBO�BOE�PTIPSF�GBDUPSJFT�

8F�TIBMM�VUJMJ[F�PDDVQBUJPOBM�IB[BSET�TUBUJTUJDT�BOBMZTJT�SFTVMUT�BT�BO�JNQPSUBOU�CBTJT� GPS�
JNQSPWFNFOUT�JO�PSEFS�UP�SFEVDF�JOKVSZ�PDDVSSFODF�SBUF�BOE�NJUJHBUF�JOKVSZ�TFWFSJUZ�XIJMF�
NBSDIJOH�UPXBSET�UIF�HPBM�PG�[FSP�IB[BSET��.FBTVSFT�GPS�JNQSPWFNFOUT�BSF�TUSFOHUIFOJOH�
QFSTPOOFM� USBJOJOH� GPS�OFX�SFDSVJUT�BOE� UIPTF�VOEFSHPJOH� KPC�DIBOHFT,�QFSJPEJD�DBTF�
QSPNPUJPO,�GPSNVMBUJOH�SFMFWBOU�PQFSBUJPO�TBGFUZ�QSPDFEVSFT�BOE�FOIBODJOH�BVEJUT�UP�FOTVSF�
USBJOJOH�JNQMFNFOUBUJPO�

2019�0DDVQBUJPOBM�*OKVSZ�$BUFHPSJFT���4UBUJTUJDT

%JTBCMJOH�'SFRVFODZ�3BUF�	'3
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%JTBCMJOH�4FWFSJUZ�3BUF�	43


"CTFODF�3BUF�	"3


/PUF�1��5BJXBO��(MPCBM8BGFST�)FBERVBSUFST���$IVOBO�QMBOU,�5BJTJM�&MFDUSPOJDT
2��0GGTIPSF��(MPCBM8BGFST�+BQBO�$P��-UE�,�,VOTIBO�4JOP�4JMJDPO�5FDIOPMPHZ�$P�,�-UE�,�.&.$�&MFDUSPOJD�
.BUFSJBMT�4EO��#IE�,�.&.$�&MFDUSPOJD�.BUFSJBMT�4�Q�",�.&.$�+BQBO�-UE�,�.&.$�,PSFB�$PNQBOZ�
3��%JTBCMJOH�'SFRVFODZ�3BUF�	'3
���UPUBM�OVNCFS�PG�EJTBCMFE�FNQMPZFFT���106���5PUBM�XPSL�IPVST
4��%JTBCMJOH�4FWFSJUZ�3BUF�	43
���5PUBM�OVNCFS�PG�XPSLEBZT�MPTU�UP�JOKVSJFT���106���5PUBM�XPSL�IPVST
5��5PUBM�XPSL�IPVST��NBOEBUPSZ�XPSLEBZT�JO�SFTQFDUJWF�GBDUPSJFT���NBOEBUPSZ�XPSL�IPVST���UPUBM�OVNCFS�
PG�FNQMPZFFT�GPS�UIBU�GBDUPSZ
6��"CTFODF�SBUF�	"3
���5PUBM�EBZT�PG�BCTFODF���5PUBM�XPSLJOH�EBZT���100�
7��%FGJOJUJPO�PG�"CTFODF��&NQMPZFF�MFBWFT�IJT�IFS�EVUZ�EVF�UP�MPTT�PG� MBCPS�DBQBCJMJUZ��5IJT�JODMVEFT�TJDL�
MFBWF�	BOE�NFOTUSVBUJPO�MFBWF
,�QFSTPOBM� MFBWF�BOE�PDDVQBUJPOBM� JOKVSZ�MFBWF�CVU�FYDMVEFT�BQQSPWFE�
WBDBUJPO,�NBUFSOJUZ�MFBWF,�QBUFSOJUZ�MFBWF�BOE�CFSFBWFNFOU�MFBWF�
8��*O�UIF�OPUF�PG�2018�$43�SFQPSU,�.&.$�--$�XBT�JODMVEFE�JO�UIF�PTIPSF��"GUFS�DPOSNFE,�UIF�'3�43�"3�
DIBSU�GPS�2018�EJE�OPU�JODMVEF�.&.$�--$��)FODF,�UIF�FYQMBOBUJPO�XBT�HJWFO�IFSF�JO�UIF�OPUF�
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����� )eaMtIZ 8PrLpMace
&NQMPZFFT�BSF�(MPCBM8BGFST�NPTU�WBMVBCMF�BTTFUT��8F�BSF�EFEJDBUFE�UP�CVJMEJOH�B�TBGF�BOE�
DPNGPSUBCMF�XPSL�FOWJSPONFOU�BOE�XF�DPOTJEFS�FNQMPZFFT�IFBMUI�BT�UIF�DSJUJDBM�FMFNFOU�GPS�
FOUFSQSJTFT�NBSDIJOH�UPXBSET�TVDDFTT�BOE�TVTUBJOBCMF�EFWFMPQNFOU��5BLF�5BJXBO�SFHJPO�GPS�
FYBNQMF,�XF�JOTUBMM�NFEJDBM�SPPNT�JO�GBDUPSJFT�BOE�FRVJQ�UIFN�XJUI�EFTJHOBUFE�OVSTFT�BOE�
DPOUSBDU�QSPGFTTJPOBM�NFEJDBM�EPDUPST��8JUI�BQQMJDBUJPO�PG�QVCMJD�IFBMUI�3�UJFS�BOE�5�MFWFM�
QSFWFOUJPO�DPODFQU,�XF�QMBO�GPS�DPNQMFUF�IFBMUI�FYBN�BOE�IPME�SFMBUFE�IFBMUI�QSPNPUJPO�
BDUJWJUJFT�UP�QSPWJEF�FNQMPZFFT�XJUI�FNFSHFODZ�DBSJOH,�IFBMUI�DBSJOH�BOE�JNQMFNFOUBUJPO�
PG�TQFDJBM�QSPUFDUJPO,�BOE�BMMPX�BMM�FNQMPZFFT�UP�SFDFJWF�DPNQSFIFOTJWF�IFBMUI�DBSF�XIJMF�
QSFWFOUJOH�PDDVSSFODF�PG�PDDVQBUJPO�SFMBUFE�JOKVSJFT�BOE�EJTFBTFT�

)FBMUI�$IFDLT

8F�SFHVMBSMZ�DPOEVDU�IFBMUI�DIFDLT�JO�BDDPSEBODF�XJUI�SFHVMBUJPOT��*O�BEEJUJPO�UP�BWFSBHF�
DIFDL�JUFNT,�XF�BMTP�JNQMFNFOU�TQFDJBM�IB[BSEPVT�PQFSBUJPO�IFBMUI�DIFDLT�BOE�QSPWJEF�GSFF�
DBODFS�TDSFFOJOH�GPS�FNQMPZFFT�EVSJOH�UIF�BOOVBM�FNQMPZFF�IFBMUI�DIFDL��*O�BEEJUJPO,�XF�
BMTP�DPMMBCPSBUF�XJUI�FNQMPZFF�DMJOJD�JO�)TJODIV�4DJFODF�1BSL�UP�IPME�GSFF�MPX�EPTF�MVOH�$5�
TDSFFOJOH�BDUJWJUJFT�UP�QSPWJEF�PVS�DPMMFBHVFT�XJUI�DPNQSFIFOTJWF�DBODFS�TDSFFOJOH��1FSTPOBM�
IFBMUI�DIFDL�SFQPSU�DPVOTFMJOH�BDUJWJUJFT�BSF�BMTP�QSPWJEFE�BGUFS�IFBMUI�DIFDLT�UP�BMMPX�
FNQMPZFFT�UP�VOEFSTUBOE�NPSF�PG�UIFJS�PXO�IFBMUI�DPOEJUJPOT��"GUFSXBSET,�DPNQBOZ�NFEJDBM�
QFSTPOOFM�XJMM�DPOEVDU�TUBUJTUJDT�BOBMZTJT�PO�IFBMUI�DIFDL�SFTVMUT�BOE�JNQMFNFOU�HSBEFE�
NBOBHFNFOU�BDDPSEJOHMZ�JO�PSEFS�UP�GBDJMJUBUF�USBDLJOH�BT�B�GPMMPX�VQ�UP�IFBMUI�DIFDLT�

1SeMJNJnBSZ
1SeWenUJPn�

)eBMUI�1SPNPUJPn��
4QeDJBM�1SPUeDUJPn

4eDPnEBSZ
1SeWenUJPn

&BSMZ�%JBHnPTJT��
AEeRVBUe�5SeBUNenU

5eSUJBSZ
1SeWenUJPn

3eTUSJDUJWe�%JTBCJMJUZ���
3eIBCJMJUBUJPn

ú�3FHVMBS�)FBMUI�
$IFDL

ú�)FBMUI�1SPNPUJPO�
"DUJWJUJFT

ú�'MV�7BDDJOBUJPO
ú�1SPWJTJPO�PG�)FBMUI�
*OGPSNBUJPO���
4BOJUBUJPO�
&EVDBUJPO

ú� *EFOUJDBUJPO�BOE�
"TTFTTNFOU�PG�
8PSLQMBDF�)B[BSET

ú�5BTL�4FMFDUJPO���
%JTUSJCVUJPO

ú�4�$BODFS�4DSFFOJOH
ú�4QFDJBM�)FBMUI�
&YBNJOBUJPO�

ú�1SFWFOUJPO�PG�
%JTFBTFT�5SJHHFSFE�
CZ�*SSFHVMBS�
8PSLMPBET

ú�.BUFSOJUZ�)FBMUI�
1SPUFDUJPO

ú�.VTDMF�#POF�
*OKVSJFT�1SFWFOUJPO

ú�$BTF�.BOBHFNFOU�
GPS�.FUBCPMJD�
4ZOESPNF

ú� *OKVSJFT�%JTFBTF�
5SFBUNFOU

ú�.FEJDBM�$BSF���
3FGFSSBM�"TTJTUBODF

ú�3FIBCJMJUBUJPO�
"TTFTTNFOU���8PSL�
"SSBOHFNFOU

�4
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)FBMUI�1SPNPUJPO

$PNQBOZT�NFEJDBM�QFSTPOOFM�DPOEVDU�TUBUJTUJDT�BOBMZTJT�JO�BDDPSEBODF�XJUI�IFBMUI�DIFDL�SFTVMUT�
BOE�QMBO�UIFNFE�IFBMUI�QSPNPUJPO�BDUJWJUJFT,�IFBMUI�TFNJOBST�BOE�JO�GBDUPSZ�EPDUPS�DPOTVMUBUJPOT��
.FBOXIJMF,�NFEJDBM�USFBUNFOU�BOE�IFBMUI�QSPNPUJPO�TFSWJDFT�GSPN�UIF�)TJODIV�4DJFODF�1BSL�$MJOJD�
BSF�DPNCJOFE�UP�QSPNPUF�QSFWFOUJWF�NFEJDJOF�BOE�EJTFBTF�QSFWFOUJPO�BOE�USFBUNFOU�JO�PSEFS�UP�
FOIBODF�FNQMPZFFT�IFBMUI�BXBSFOFTT��$POUFOUT�GPS�IFBMUI�QSPNPUJPO�MBVODIFE�JO�2019�JODMVEFE�
WBSJPVT�TFNJOBST�BOE�BDUJWJUJFT�PG�XFJHIU�MPTT�BOE�CPEZ�GJUOFTT,�GPVS�DBODFS�TDSFFOJOH�BOE�MVOH�
DBODFS�TDSFFOJOH,�V�WBDDJOBUJPO,�CPOF�EFOTJUPNFUSZ�BOE�FZF�DBSF��5IJT�QSPWJEFT�FNQMPZFFT�XJUI�
BDDVSBUF�IFBMUI�LOPXMFEHF�BOE�DPODFQUT��$IBSJUZ�CMPPE�EPOBUJPO�BDUJWJUJFT�XFSF�BMTP�IFME�SFHVMBSMZ�
UP�FODPVSBHF�FNQMPZFFT�UP�EPOBUF�CMPPE�GPS�QVCMJD�DBVTFT�BOE�QSFTFOUBUJPO�PG�TQJSJUT�EFEJDBUFE�UP�
DIBSJUZ�

8F�QVU�FYUFOTJWF�BUUFOUJPO�PO�UIF�DPOUSPM�BOE�NBOBHFNFOU�PG�FQJEFNJD� JOGFDUJPVT�EJTFBTF,�
FTUBCMJTI�B�DPNQMFUF�EJTFBTF�QSFWFOUJPO�TZTUFN�BOE�TUJQVMBUF�BO�BDUJWF�SFQPSU�TZTUFN�GPS�JOGFDUJPVT�
EJTFBTF�UP�NBJOUBJO�WBSJPVT�OPSNBM�CVTJOFTT�PQFSBUJPOT��.PSFPWFS,�XF�QSPWJEF�FNQMPZFFT�XJUI�
QSPNQU�FQJEFNJD�JOGPSNBUJPO�SFHBSEJOH�UIF�GPSFJHO�BOE�EPNFTUJD�FQJEFNJD�TJUVBUJPO�JSSFHVMBSMZ�
BOE�BMTP�BOOPVODF�UIFN�PO�PVS�JOUFSOBM�XFCTJUF�JO�PSEFS�UP�SFNJOE�PVS�DPMMFBHVFT�UP�FOIBODF�
QFSTPOBM�TBODUJPO�BOE�LOPXMFEHF�GPS�EJTFBTF�QSFWFOUJPO��8F�IPME�GSFF�GMV�WBDDJOBUJPO�BDUJWJUJFT�
JO�UIF�QMBOU�FBDI�ZFBS�UP�FOIBODF�GMV� JNNVOJUZ�PG�FNQMPZFFT��'VSUIFSNPSF,�GPS�PVS�DPMMFBHVFT�
HPJOH�PO�CVTJOFTT�USJQT,�XF�QSPWJEF�UIFN�XJUI�EJTFBTF�QSFWFOUJPO�CBH�GPS�CVTJOFTT�USJQ�GPS�
UIFN�UP�DBSSZ�XJUI�UIFN�BU�BMM�UJNFT��BOE�NFBOXIJMF,�XF�QSPWJEF�UIFN�XJUI�UIF�PVUCSFBL�TJUVBUJPO�
PG�UIF�UIFJS�USJQ�EFTUJOBUJPO�BOE�UIF�IFBMUI�DBSF�QSPNPUJPO�GPS�EJTFBTF�QSFWFOUJPO�UP�FOTVSF�UIBU�
DPMMFBHVFT�PO�CVTJOFTT�USJQT�BSF�GSFF�GSPN�EJTFBTF�UISFBUT�

*O� 2019,�XF�XFSF� FWFO� IPOPSFE�XJUI� UIF�
DFSUJDBUF�%JTFBTF�1SFWFOUJPO�&OWPZT�GSPN�
5BJXBO�*NNVOJ[BUJPO�7JTJPO�BOE�4USBUFHZ�

5P�FOTVSF�XPSLQMBDF�FOWJSPONFOUBM�TBGFUZ,�UIF�
$PNQBOZ�IBT� JOTUBMMFE�24�IPVS�"VUPNBUFE�
&YUFSOBM�%FCSJMMBUPST�	"&%
�JOTJEF�UIF�GBDUPSJFT�
BOE�BSSBOHFE�GPS�GBDUPSZ�FNQMPZFFT�UP�BUUFOE�
$13���"&%�FEVDBUJPO�USBJOJOH�TP�BT�UP�FRVJQ�
UIFN�XJUI�CBTJD� GJSTU�BJE�DBQBCJMJUJFT�XIJDI�
DBO�UIVT�CF�BQQMJFE�PO�UIF�TJUF�PG�JODJEFOUT�JO�
B�CJE�UP�DPOTUSVDU�B�XPSLQMBDF�DPOEVDJWF�UP�
FNQMPZFFT�IFBMUI�BOE�TBGFUZ��8F�BSF�IPOPSFE�
XJUI�UIF�TQFDJBM�TBGF�XPSLQMBDF�DFSUJDBUJPO�PG�
TBGF�XPSLQMBDF�CZ�UIF�.JOJTUSZ�PG�)FBMUI�BOE�
8FMGBSF�

/VNCFS�PG�1BSUJDJQBOUT�JO�)FBMUI�1SPNPUJPO
6OJU��1FSTPOT

/PUF��4DPQF�PG�4UBUJTUJDT�ˊ�(MPCBM8BGFST�)FBERVBSUFST,�5BJTJM�&MFDUSPOJDT,�(MPCBM8BGFST�$IVOBO�1MBOU

$13�BOE�"&%�5SBJOJOH�$PVSTFT

'JUOFTT�5FTUT,�'MV�7BDDJOBUJPO,�"OUJ�$BODFS�)FBMUI�$BSF�4FNJOBS,�)FBMUI�
1SPNPUJPO�4FNJOBS

0
2017 2018 2019

2,311

4,443 4,556
5,000

1,000

2,000

3,000

4,000
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#MPPE�EPOBUJPO�BDUJWJUZ

4QFDJBM�1SPUFDUJPO�)FBMUI�.BOBHFNFOU

4QFDJBM�0QFSBUJPOT

&BDI�ZFBS,�TQFDJBM�IB[BSET�IFBMUI�DIFDLT�BSF�BSSBOHFE�GPS�OFX�BOE�FYJTUJOH�FNQMPZFFT��$IFDL�
JUFNT,�XIJDI�BSF�BSSBOHFE� JO�BDDPSEBODF�XJUI�FNQMPZFFT� UBTL�DIBSBDUFSJTUJDT,� JODMVEF�OPJTF,�
JPOJ[JOH�SBEJBUJPO,�%JNFUIZMGPSNBNJEF,�O�)FYBOF,�.BOHBOFTF�BOE�JOPSHBOJD�DPNQPVOE,�OF�EVTU,�
$ISPNJVN,�.FSDVSZ,�BOE�JOPSHBOJD�DPNQPVOE��'PS�FNQMPZFFT�XJUI�IFBMUI�DIFDL�SFTVMUT�IJHIFS�
UIBO�DMBTT�UXP�	JODMVEFE
�PG�NBOBHFNFOU�DMBTTJDBUJPO,�QSPGFTTJPOBM�NFEJDBM�EPDUPS�XJMM�DPOEVDU�
BTTFTTNFOU�VOEFS�SFGFSFODFT�GSPN�PQFSBUJPO�FOWJSPONFOU�UFTU�SFQPSU�BOE�FNQMPZFFT�IFBMUI�DIFDL�
SFTVMUT�PWFS�UIF�ZFBST,�BOE�QFSTPOBM�IFBMUI�HVJEBODF�BOE�EVUZ�BMMPDBUJPO�SFDPNNFOEBUJPOT�XJMM�
CF�QSPWJEFE�BDDPSEJOHMZ��8JUI�SFTQFDU�UP�2019�TQFDJBM�PQFSBUJPO�JOTQFDUJPO�SFTVMUT,�UIFSF�XFSF�OP�
BCOPSNBM�DBTFT�QFSUBJOJOH�UP�PDDVQBUJPOBM�GBDUPST�

.BUFSOJUZ�)FBMUI�1SPUFDUJPO

5P�BWPJE�GFNBMF�FNQMPZFFT�FYQPTVSF�UP�IFBMUI�
IB[BSEPVT�PQFSBUJPO�TJUFT,�XF�FTUBCMJTI�NBUFSOBM�
IFBMUI�QSPUFDUJPO�QMBO��.BUFSOBM�IFBMUI� SJTL�
BTTFTTNFOU� JT� JNQMFNFOUFE� JO� BDDPSEBODF�
XJUI�UIF�QMBO��5JFS�NBOBHFNFOU�BOE�PQFSBUJPO�
BEKVTUNFOU�BSF�DPOEVDUFE�BGUFS�QSPGFTTJPOBM�
NFEJDBM� EPDUPST� JOUFHSBUFE�BTTFTTNFOU� UP�
FOTVSF�UIBU�GFNBMF�FNQMPZFFT�XJUI�QSFHOBODZ�PS�
XJUI�MFTT�UIBO�POF�ZFBS�BGUFS�HJWJOH�CJSUI�BSF�OPU�
FOHBHFE� JO�PQFSBUJPOT�XIJDI�NBZ�BGGFDU� GFUVT�
EFWFMPQNFOU,�QSFHOBODZ�PS�NPUIFS�BOE�CBCZT�
IFBMUI�EVSJOH� MBDUBUJPO�QFSJPE��%FTJHOBUFE�
QBSLJOH� TQBDFT,� CSFBTUGFFEJOH� SPPNT� BOE�
CFOFWPMFODF�CBEHFT�BSF�QSPWJEFE�UP�QSFHOBOU�
FNQMPZFFT� UP�DSFBUF�B� GSJFOEMZ�XPSLQMBDF� GPS�
DBSFFS�NPUIFST�

%FTJHOBUFE�1BSLJOH�4QBDFT�GPS�1SFHOBOU�&NQMPZFFT,�
#FOFWPMFODF�#BEHFT

&�#VMMFUJO�6QEBUFT�)FBMUI�*OGPSNBUJPO�4QPSBEJDBMMZ

#SFBTUGFFEJOH�3PPN

1SFWFOUJPO�PG�%JTFBTFT�5SJHHFSFE�CZ�*SSFHVMBS�8PSLMPBET

5P�QSFWFOU�EJTFBTFT�USJHHFSFE�CZ�XPSL�TIJGUT,�OJHIUUJNF�XPSL,�MPOH�XPSL�IPVST�BOE�PUIFS�JSSFHVMBS�
XPSLMPBET,�XF�FTUBCMJTI�QMBOT�UP�QSFWFOU�EJTFBTFT�USJHHFSFE�CZ�XPSL�PWFSMPBET��4VNNBSJ[FE�
BOBMZTJT� JT�DPOEVDUFE�CBTFE�PO�BMM�FNQMPZFFT�IFBMUI�FYBNJOBUJPO�EBUB,�XPSL�IPVST,�BOE�
PWFSXPSL�RVFTUJPOOBJSF�SFTVMUT��5JFS�NBOBHFNFOU�JT�JNQMFNFOUFE�BOE�IJHI�SJTL�HSPVQT�BSF�MJTUFE�
BDDPSEJOHMZ��7JB�JOUFSWJFXT�XJUI�DPNQBOZT�NFEJDBM�EPDUPST�BOE�IFBMUI�HVJEBODF�BOE�BEPQUJPO�
PG�QSFWFOUJWF�NFBTVSFT,�XF�MPXFS�SJTLT�PG�USJHHFSFE�EJTFBTFT�BOE�FOTVSF�FNQMPZFFT�NFOUBM�BOE�
QIZTJDBM�IFBMUI�

)FBMUI�*OGPSNBUJPO���)FBMUI�1SPNPUJPO�1MBUGPSN
� &�CVMMFUJO�JT�FTUBCMJTIFE�UP�QPTU�IFBMUI�JOGPSNBUJPO�GPS�FNQMPZFFT�SFGFSFODF�

� )FBMUI�F�XFCTJUF�BMMPXT�FNQMPZFF�UP�TJHO�JO�GPS�QBSUJDJQBUJPO�JO�IFBMUI�QSPNPUJPO�BDUJWJUJFT�

� 7BSJPVT�IFBMUI�QSPNPUJPO�BDUJWJUZ� JOGPSNBUJPO�BOE�IFBMUI�LOPXMFEHF�BSF�EFMJWFSFE�UISPVHI�
JOUFSOBM�NBJMCPY�

� &MFDUSPOJD�/FXT�5JDLFS�1SPWJEFT�1SPNPUJPOT�PO�)FBMUI,�%JTFBTF�1SFWFOUJPO
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��� SPcJaM 1artJcJpatJPn

(MPCBM8BGFST�FODPVSBHFT�FNQMPZFFT�UP�TIBSF�UIFJS� MPWF,�NBLF�DPOUSJCVUJPOT,� JOUFSBDU�XJUI�UIF�
TPDJFUZ,�DBSF�BCPVU�EJTBEWBOUBHFE�HSPVQT,�BOE�GVMMM�DPSQPSBUF�TPDJBM�SFTQPOTJCJMJUZ��*O�5BJXBO,�XF�
QSPBDUJWFMZ�QBSUJDJQBUF�JO�WBSJPVT�TPDJBM�QIJMBOUISPQJD�BDUJWJUJFT�TVDI�BT�ESFBN�GVMMMNFOU�QSPKFDUT�
JO�SFNPUF�BSFBT�BOE�TQPOTPSJOH�EJTBEWBOUBHFE�DIJMESFO�BOE�DIBSJUJFT�TP�BT�UP�GVMMM�UIJT�WJTJPO�BT�B�
DPSQPSBUF�DJUJ[FO��(JWF�CBDL�UP�UIF�TPDJFUZ�XIBU�ZPV�UBLF�GSPN�JU�

'FFECBDL�BOE�1BSUJDJQBUJPO�*O�2019

%POBUJPO�"DUJWJUJFT 3FDJQJFOU�0SHBOJ[BUJPO 2VBOUJUZ

%POBUJPO�EVSJOH�.PPO�
'FTUJWBM

)TJODIV�)BP�4IFOH�,JOEFSHBSUFO,�)TJODIV�
9JBOHZVBO�/VSTJOH�)PNF,�4IJI�(VBOH�
&EVDBUJPOBM���/VSTJOH�*OTUJUVUF,�)VBHVBOH�
*OUFMMJHFOU�%FWFMPQNFOU�$FOUFS

/5��58,000

2019'PPE�%SJWF )TJODIV�9JVMVBO�&MFNFOUBSZ�4DIPPM,�$IJBZJ�
%BZPV�FMFNFOUBSZ�TDIPPM /5��275,500

1IJMBOUISPQJD�"DUJWJUJFT�JO�
SVSBM�BSFBT�EVSJOH�XJOUFS 4IJ�-FJ�&MFNFOUBSZ�4DIPPM /5��57,600

	JODMVEJOH�MJWJOH�NBUFSJBMT


8BSN�8JOUFS�(BSEFO�BSUZ 5BJXBO�'VOE�GPS�$IJMESFO�BOE�'BNJMJFT� JO�
)TJODIV

/5��20,000�"�CBUDI�PG�TFDPOE�IBOE�
NBUFSJBMT�TDIPPM�GBJS�UJDLFU

)VBTIBO�/FX�:FBS�JOOFS�
&WFOU )VBTIBO�'PVOEBUJPO /5��123,200

#MPPE�EPOBUJPO�BDUJWJUZ #MPPE�EPOBUJPO�DFOUFS 5PUBM�EPOBUFE�CMPPE�139,750�DD

/FX�)FBMUI�,OPXMFEHF�#VMMFUJO,�/FXT�5JDLFS�1SPWJEFT�1SPNPUJPOT�PO�)FBMUI,�%JTFBTF

0uttaLe PG 8eMGare ActJWJtJes

%POBUJPO�EVSJOH�.PPO�'FTUJWBM
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'SJFOEMZ�8PSLQMBDF



1IJMBOUISPQJD�"DUJWJUJFT�JO�3VSBM�"SFBT�%VSJOH�8JOUFS 4DIPPM�'BJS�PG�'VOE�GPS�$IJMESFO�BOE�'BNJMJFT���4BMFTJBO

'PPE�%SJWF
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(3I (uJdeMJne IndeY

0SHBOJ[BUJPOBM�1SPMF

102�1  0SHBOJ[BUJPO�/BNF "CPVU�(MPCBM8BGFST 08 ө

102�2  "DUJWJUZ,�#SBOE,�1SPEVDU�"OE�4FSWJDF "CPVU�(MPCBM8BGFST 08 ө

102�3  )FBERVBSUFST�-PDBUJPO "CPVU�(MPCBM8BGFST 08 ө

102�4  0QFSBUJPO�4JUF "CPVU�(MPCBM8BGFST 08 ө

102�5  /BUVSF�PG�0XOFSTIJQ�"OE�-FHBM�'PSN "CPVU�(MPCBM8BGFST 08 ө

102�6  .BSLFUT�4FSWFE "CPVU�(MPCBM8BGFST 08 ө

102�7  0SHBOJ[BUJPO�4DPQF "CPVU�(MPCBM8BGFST
2�3�0QFSBUJPO�1FSGPSNBODF

08
28 ө

102�8  &NQMPZFFT�"OE�0UIFS�8PSLT�%BUB 5�1�&NQMPZFF�$BSF 54 ө

102�9  4VQQMZ�$IBJO 3�4�*OEVTUSZ�4VQQMZ�$IBJO���.BOBHFNFOU 40 ө

102�10  0SHBOJ[BUJPO�"OE�.BKPS�$IBOHFT�JO�4VQQMZ�$IBJO "CPVU�(MPCBM8BGFST 08 ө

102�11  1SFDBVUJPO�1SJODJQMFT�0S�(VJEFMJOFT 2�4�3JTL�.BOBHFNFOU 30 ө

102�12  &YUFSOBM�"EWPDBDZ  � /PU�"UUFOEJOH�3FMFWBOU�"EWPDBDZ ө

102�13  "TTPDJBUJPO�.FNCFSTIJQ�4UBUVT "CPVU�(MPCBM8BGFST 08 ө

4USBUFHJFT

102�14  %FDJTJPO�.BLFS�%JTDMBJNFST .FTTBHF�'SPN�5IF�$IBJSQFSTPO 07 ө

102�15  ,FZ�*NQBDU,�3JTLT�"OE�0QQPSUVOJUJFT 2�4�3JTL�.BOBHFNFOU 30 ө

&UIJDT�"OE�*OUFHSJUZ

102�16  7BMVFT,�1SJODJQMFT,�4UBOEBSET�"OE�$POEVDU�
(VJEFMJOFT 2�2�2�&UIJDT���*OUFHSJUZ 25 ө

102�17  &UIJDT�3FMBUFE�4VHHFTUJPOT�"OE�.BUUFST�0G�$PODFSO�
.FDIBOJTN 2�2�2�&UIJDT���*OUFHSJUZ 25 ө

(PWFSOBODF

102�18  (PWFSOBODF�4USVDUVSF 2�1�4VTUBJOBCMF�0SHBOJ[BUJPO
2�2�1�(PWFSOBODF�4USVDUVSF

21
22 ө

IndeY /P� 	$Pre 
SeMectJPn�
 %escrJptJPn $PrrespPndJnH $Iapters 1aHe /P� /Pte�3easPns 'Pr /Pn�%JscMPsure

&YternaM 
(uarantee � 
Assurance

��

Annex



4UBLFIPMEFST�$PNNVOJDBUJPO

102�40  4UBLFIPMEFST�(SPVQ 1�1�4UBLFIPMEFST�*EFOUJDBUJPO 14 ө

102�41  (SPVQ�"HSFFNFOU  �
5IFSF�"SF�$VSSFOUMZ�/P�6OJPO�0SHBOJ[BUJPOT�*O�0VS�
5BJXBO�3FHJPO,�)FODF�/P�&NQMPZFFT�)BWJOH�4JHOFE�
(SPVQ�"HSFFNFOUT�

ө

102�42  *EFOUJDBUJPO�"OE�4FMFDUJPO�0G�4UBLFIPMEFST 1�1�4UBLFIPMEFST�*EFOUJDBUJPO 14 ө

102�43  (VJEFMJOFT�'PS�$PNNVOJDBUJPO�8JUI�4UBLFIPMEFST 1�2�4UBLFIPMEFS�&OHBHFNFOU�"OE�3FTQPOTF 14 ө

102�44  *EFOUJFE�.BUFSJBM�"TQFDUT�"OE�#PVOEBSJFT 1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT 15 ө

3FQPSU�1SPMF

102�45  $POUFOU�*O�$POTPMJEBUFE�'JOBODJBM�3FQPSU "CPVU�5IJT�3FQPSU 01 ө

102�46  %FOJOH�3FQPSU�$POUFOU�"OE�5PQJD�#PVOEBSJFT 1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT 15 ө

102�47  -JTUJOH�0G�.BUFSJBMT�"TQFDUT 1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT 15 ө

102�48  *OGPSNBUJPO�3F�$PNQJMJOH 3�3�$VTUPNFS�4BUJTGBDUJPO 39
*UFN�EBUB�XBT�SFGFSFODFE�JODPSSFDUMZ�GPS�UIF�QBTU�3�
ZFBST��5IJT�ZFBS,�XF�NBEF�TPNF�BEKVTUNFOUT�BOE�
BEEFE�B�OPUF�VOEFS�UIF�HVSFT�

ө

102�49  3FQPSU�$IBOHF "CPVU�(MPCBM8BGFST 08 5P�FOIBODF�PQFSBUJPO�FGGJDJFODZ,� UIF�PQFSBUJPO�PG�
1PMBOE�1MBOU�XBT�TUPQQFE�JO�2019� ө

102�50  3FQPSUJOH�1FSJPE "CPVU�5IJT�3FQPSU 08 ө

102�51  %BUF�PG�5IF�1SFWJPVT�3FQPSU "CPVU�5IJT�3FQPSU 08 ө

102�52  3FQPSUJOH�$ZDMF "CPVU�5IJT�3FQPSU 08 ө

102�53  $POUBDU�1FSTPO�"CMF�5P�"OTXFS�2VFTUJPOT�3FHBSEJOH�
5IF�3FQPSU "CPVU�5IJT�3FQPSU 08 ө

102�54  "OOPVODFNFOU�0G�$PNQMJBODF�8JUI�(3*�3FQPSU�
1SJODJQMFT "CPVU�5IJT�3FQPSU 08 ө

102�55  (3*�(VJEFMJOF�*OEFY (3*�(VJEFMJOF�*OEFY 69 ө

102�56  &YUFSOBM�(VBSBOUFF�"TTVSBODF 7FSJDBUJPO�%JTDMBJNFS 74 өө
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$BUFHPSZ��&DPOPNZ

&DPOPNJD�1FSGPSNBODF�	.BKPS�"TQFDU  'JOBODJBM�1FSGPSNBODF,�4PVOE�'JOBODF,�.BOBHFNFOU�4USBUFHJFT�BOE�'JOBODJBM�(PBMT


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�2�(PWFSOBODF�"OE�0QFSBUJPO

15
19 ө

201�1 %JSFDU�&DPOPNJD�7BMVF�(FOFSBUFE�"OE�%JTUSJCVUFE�#Z�
0SHBOJ[BUJPOT 2�3�0QFSBUJPO�1FSGPSNBODF 28 ө

201�2
5IF�'JOBODJBM�*NQBDU,�0UIFS�3JTLT�"OE�0QQPSUVOJUJFT�
5IBU�$MJNBUF�$IBOHF�$BVTFE�0O�0SHBOJ[BUJPOBM�
"DUJWJUJFT

2�4�3JTL�.BOBHFNFOU 30
0UIFS � 3 JTLT � $BVTFE� #Z � $ M JNBUF � $IBOHF� 0O�
0SHBOJ[BUJPOBM�"DUJWJUJFT�"SF� *MMVTUSBUFE,�#VU� *UT�
'JOBODJBM�*NQBDU�*T�/PU�:FU�$BMDVMBUFE�

ө

"OUJ�$PSSVQUJPO

205�2 $PNNVOJDBUJPO� "OE� 5SBJOJOH� 3FHBSEJOH� "OUJ�
$PSSVQUJPO�1PMJDJFT�"OE�1SPDFEVSFT 2�2�2�&UIJDT���*OUFHSJUZ 25 ө

205�3 $POSNFE�*ODJEFOUT�0G�$PSSVQUJPO�"OE�"DUJPO�5BLFO 2�2�2�&UIJDT���*OUFHSJUZ 25 /P�0DDVSSFODF�0G�$PSSVQUJPO�*ODJEFOUT ө

$BUFHPSZ��&OWJSPONFOU

.BUFSJBMT�	.BKPS�"TQFDU�ˊ�4PVSDF�3FEVDUJPO,�8BTUF�.BOBHFNFOU


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�4�4VTUBJOBCMF�&OWJSPONFOU

15
43 ө

301�2 3FOFXBCMF�.BUFSJBMT�6TFE 4�3�1�3BX�.BUFSJBM�3F�6UJMJ[BUJPO 47 ө

301�3 3FDZDMFE�1SPEVDUT�"OE�5IFJS�1BDLJOH�.BUFSJBMT 4�3�1�3BX�.BUFSJBM�3F�6UJMJ[BUJPO 47 ө

&OFSHZ�	.BKPS�"TQFDU�ˊ�1PMMVUJPO�1SFWFOUJPO


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�4�4VTUBJOBCMF�&OWJSPONFOU

15
43 ө

302�4 3FEVDF�&OFSHZ�$POTVNQUJPO 4�3�2�&OFSHZ�.BOBHFNFOU 48 ө

8BUFS�	.BKPS�"TQFDU�ˊ�8BUFS�3FTPVSDF�.BOBHFNFOU


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�4�4VTUBJOBCMF�&OWJSPONFOU

15
43 ө

303�1 5PUBM�7PMVNF�8BUFS�8JUIESBXBM�#Z�4PVSDF 4�3�3�8BUFS�3FTPVSDFT�.BOBHFNFOU 50 ө

303�2 8BUFS � 4PVSDFT � %JTU JODU MZ � "G GFDUFE� #Z �8BUFS�
8JUIESBXBM 4�3�3�8BUFS�3FTPVSDFT�.BOBHFNFOU 50 ө

303�3 5PUBM�7PMVNF�0G�8BUFS�3FDZDMFE�"OE�3FVTFE 4�3�3�8BUFS�3FTPVSDFT�.BOBHFNFOU 50 ө
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&NJTTJPO�	.BKPS�"TQFDU�ˊ�(SFFOIPVTF�(BT�3FEVDUJPO


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�4�4VTUBJOBCMF�&OWJSPONFOU

15
43 ө

305�1 %JSFDU�	4DPQF�1
�(SFFOIPVTF�(BT�&NJTTJPO 4�1�(SFFOIPVTF�(BT 44 ө

305�2 *OEJSFDU�&OFSHZ�	4DPQF�2
�(SFFOIPVTF�(BT�&NJTTJPO 4�1�(SFFOIPVTF�(BT 44 ө

305�5 3FEVDFE�(SFFOIPVTF�(BT�&NJTTJPO 4�1�(SFFOIPVTF�(BT 44 ө

305�7 /PY,�4PY�"OE�0UIFS�.BKPS�(BT�&NJTTJPOT 4�1�(SFFOIPVTF�(BT 44 ө

8BTUF�8BUFS�"OE�0CKFDUT

306�2 8BTUF�$MBTTJDBUJPO�#Z�5ZQFT�"OE�%JTQPTBM�.FUIPET 4�2�8BTUF�.BOBHFNFOU 45 ө

306�3 4FWFSF�4QJMMT 4�2�8BTUF�.BOBHFNFOU 45 ө

306�4 8BTUF�5SBOTQPSUBUJPO 4�2�8BTUF�.BOBHFNFOU 45 ө

-FHBM�$PNQMJBODF�3FHBSEJOH�&OWJSPONFOUBM�1SPUFDUJPO�	.BKPS�"TQFDU�ˊ�-FHBM�$PNQMJBODF


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�2�(PWFSOBODF�"OE�0QFSBUJPO

15
43 ө

307�1 &OWJSPONFOUBM�1SPUFDUJPO�3FHVMBUJPO�7JPMBUJPO 2�2�4�-FHBM�$PNQMJBODF 27 ө

$BUFHPSZ��4PDJFUZ

-BCPS�.BOBHFNFOU�3FMBUJPOTIJQ

401�1 /FX�3FDSVJUT�BOE�3FTJHOFE�&NQMPZFFT 5�1�5BMFOU�3FDSVJU�BOE�)VNBO�3FTPVSDFT 54 ө

401�2
#FOFUT�1SPWJEFE�5P�'VMM�5JNF�&NQMPZFFT�	&YDMVEJOH�
5FNQPSBSZ�"OE
1BSU�5JNF�&NQMPZFFT


5�1�2�3FNVOFSBUJPO�"OE�#FOFUT 56 ө

0DDVQBUJPOBM�)FBMUI�"OE�4BGFUZ�	.BKPS�"TQFDU�ˊ�0DDVQBUJPOBM�4BGFUZ�BOE�&NFSHFODZ�3FTQPOTF


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�5�'SJFOEMZ�8PSLQMBDF

15
53 ө

403�1 3FQSFTFOUBUJWFT�0G�0DDVQBUJPOBM�4BGFUZ���)FBMUI�
$PNNJUUFFT 5�2�1�4BGF�&OWJSPONFOU 58 ө

403�2
*OKVSZ�5ZQFT��3BUFT�0G�*OKVSZ,�0DDVQBUJPOBM�%JTFBTFT,�
-PTU�%BZT,�"OE�"CTFOUFFJTN,�"OE�5PUBM�/VNCFS�0G�
8PSL�3FMBUFE�'BUBMJUJFT

5�2�4�%JTBCMJOH�*OKVSJFT 63 ө
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5SBJOJOH�"OE�&EVDBUJPO�	.BKPS�"TQFDU�ˊ�&NQMPZFF�&EVDBUJPO�5SBJOJOH


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�5�'SJFOEMZ�8PSLQMBDF

15
53 ө

404�1 "WFSBHF�)PVST� 0G� 5SBJOJOH� 3FDFJWFE� #Z� &BDI�
&NQMPZFF�1FS�:FBS 5�1�3�5BMFOU�$VMUJWBUJPO 56 /PO�(FOEFS�4QFDJD�1FSDFOUBHF�%BUB ө

404�3
1FSDFOUBHF�0G� &NQMPZFFT� 3FHVMBSMZ� 3FDFJWJOH�
1FSGPSNBODF� "OE� 1SPGFTTJPOBM� %FWFMPQNFOU�
"QQSBJTBM

5�1�2�3FNVOFSBUJPO�"OE�#FOFUT 56 /P�1FSDFOUBHF�%BUB�"WBJMBCMF ө

&NQMPZFF�%JWFSTJUZ�"OE�&RVBM�0QQPSUVOJUJFT

405�1 (PWFSOJOH�%FQBSUNFOU�"OE�&NQMPZFF�%JWFSTJUZ 2�2�1�(PWFSOBODF�4USVDUVSF
5�1�1�)VNBO�3FTPVSDFT

22
54 ө

/PO�%JTDSJNJOBUJPO

406�1 %JTDSJNJOBUJPO�*ODJEFOUT�"OE�*NQSPWFNFOU�"DUJPO�
5BLFO 5�1�4�)VNBO�3JHIUT 57 /P�0DDVSSFODF�0G�%JTDSJNJOBUJPO�*ODJEFOUT ө

)VNBO�3JHIUT�"TTFTTNFOU�	.BKPS�"TQFDU�ˊ�)VNBO�3JHIUT


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�5�'SJFOEMZ�8PSLQMBDF

15
53 ө

412�2 &NQMPZFF�5SBJOJOH�0O�)VNBO�3JHIUT�1PMJDJFT�0S�
1SPDFEVSFT 5�1�4�)VNBO�3JHIUT 57 ө

$VTUPNFS�1SJWBDZ

418�1 $PNQMBJOUT�7FSJGJFE�5P�)BWF�7JPMBUFE�$VTUPNFS�
1SJWBDZ�0S�-PTU�$VTUPNFS�%BUB 3�1�*OOPWBUJPO�.BOBHFNFOU 35 /P�$PNQMBJOUT�3FHBSEJOH�$VTUPNFS�1SJWBDZ�7JPMBUJPO�

0S�$VTUPNFS�%BUB�-PTT ө

$PNQMJBODF�8JUI�4PDJBM�&DPOPNJD�3FHVMBUJPOT�	.BUFSJBM�"TQFDU�ˊ�-FHBM�$PNQMJBODF


103 .BOBHFNFOU�(VJEFMJOF
1�3� *EFOUJGJDBUJPO�"OE�"OBMZTJT�0G�.BUFSJBM�
*TTVFT
$IBQUFS�2�(PWFSOBODF�"OE�0QFSBUJPO

15
19 ө

419�1 -BXT�"OE�3FHVMBUJPOT�7JPMBUJOH�4PDJBM�"OE�&DPOPNJD�
4QIFSFT 2�2�4�3FHVMBUJPO�$PNQMJBODF 27 ө
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