
�ĞĂƌ��ƌŬĂŶƐĂƐ�'�^���ĸůŝĂƚĞ�DĞŵďĞƌ͕� 
 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƐƉŽŶƐŽƌƐŚŝƉ�ŽĨ�ƚŚĞ��Z��ŚĂƉƚĞƌ�ŽĨ�ƚŚĞ�'�^��͘�dŚĞ��ŚĂƉƚĞƌ�ĞŶũŽǇĞĚ�
ŐƌĞĂƚ�ĞǀĞŶƚƐ�ƚŚŝƐ�ǇĞĂƌ�ĚƵĞ�ƚŽ�ǇŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ͘�dŚĞƐĞ�ĞǀĞŶƚƐ�ĚĞĮŶŝƚĞůǇ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ�ǇŽƵ͘�� 

 

dŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ŝŶĐƌĞĂƐĞĚ�ĂƩĞŶĚĂŶĐĞ�Ăƚ�ĐŚĂƉƚĞƌ�ĞǀĞŶƚƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ĐƌĞĂƚĞĚ�Ă�ŵĞŵďĞƌƐŚŝƉ�ĐŽŵŵŝƩĞĞ�
ƚŽ�ĨƵƌƚŚĞƌ�ŝŶĐƌĞĂƐĞ�ĞǀĞŶƚ�ĂƩĞŶĚĂŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ŝŶĐƌĞĂƐĞ�ĐŚĂƉƚĞƌ�ŵĞŵďĞƌƐŚŝƉ͕�ŝŶĐůƵĚŝŶŐ��ůĂƐƐ���;ĂƐƐŝƐƚĂŶƚ�ƐƵƉĞƌͲ
ŝŶƚĞŶĚĞŶƚͿ�ŵĞŵďĞƌƐ͘� 

 

dŚĞ�ďŽĂƌĚ�ŚĂƐ�ƐĞǀĞƌĂů�ĞǆĐŝƟŶŐ�ŶĞǁ�ĞǀĞŶƚƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ϮϬϭϳ͕�ŝŶĐůƵĚŝŶŐ�Ă�ĨŽŽƚ�ŐŽůĨ�ƚŽƵƌŶĂŵĞŶƚ�ĂŶĚ�ƚŽƵƌƐ�ŽĨ�'ĂƌͲ
ǀĂŶ�'ĂƌĚĞŶƐ͕��ĂƵŵ�^ƚĂĚŝƵŵ͕�ĂŶĚ�>ŝƩůĞ�ZŽĐŬ�ĂƌĞĂ�ŐŽůĨ�ĐŽƵƌƐĞƐ͘��tĞ�ŚŽƉĞ�ƚŚĞƐĞ�ŶĞǁ�ĞǀĞŶƚ�ŝĚĞĂƐ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�
ŽƵƌ�ŐŽůĨ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ƐĞŵŝŶĂƌƐ͕�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŐƌŽǁ�ĂƩĞŶĚĂŶĐĞ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ͘ 

 

tĞ�ŚŽƉĞ�ǁĞ�ĐĂŶ�ĐŽƵŶƚ�ŽŶ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŐĞŶĞƌŽƵƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƐƉŽŶƐŽƌƐŚŝƉ�ŝŶ�ϮϬϭϳ͕�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĐŽŶƟŶƵĞ�ƚŽ�
ŐƌŽǁ�ƚŚŝƐ�ĐŚĂƉƚĞƌ�ĂŶĚ�ŝŶĚƵƐƚƌǇ͕�ŶŽƚ�ƚŽ�ŵĞŶƟŽŶ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĐƵƐƚŽŵĞƌ�ďĂƐĞ�ĨŽƌ�ŽƵƌ�ǁŽŶĚĞƌĨƵů�ƐƉŽŶƐŽƌƐͬǀĞŶĚŽƌƐ͘ 

 

�ŶĐůŽƐĞĚ�ŝƐ�Ă�ƐƉŽŶƐŽƌƐŚŝƉ�ƉĂĐŬĞƚ�ŽƵƚůŝŶŝŶŐ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ůĞǀĞůƐ�ŽĨ�ĂǀĂŝůĂďůĞ�ƐƉŽŶƐŽƌƐŚŝƉ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�dŽ�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�Ăůů�ƐƉŽŶƐŽƌƐŚŝƉ�ďĞŶĞĮƚƐ�ŵĞŶƟŽŶĞĚ�ŝŶ�ƚŚĞ�ƉĂĐŬĞƚ͕�ǇŽƵƌ�ƐƉŽŶƐŽƌƐŚŝƉ�ĐŽŵŵŝƚŵĞŶƚ�ŵƵƐƚ�ďĞ�ƌĞĐĞŝǀĞĚ�
ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�&ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϳ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ŵĞ�Žƌ�DĂƌǇ��ĞƚŚ�ZŽŐĞƌƐ͕�ŽƵƌ��ǆĞĐƵƟǀĞ�
�ŝƌĞĐƚŽƌ͘ 

 

DĞƌƌǇ��ŚƌŝƐƚŵĂƐ�ĂŶĚ�,ĂƉƉǇ�,ŽůŝĚĂǇƐ͊ 

 

dŚĂŶŬ�ǇŽƵ͕ 

Scott Kuhn, President 



WůĂƟŶƵŵ�^ƉŽŶƐŽƌ�-�ΨϮ͕ϱϬϬ ^ƉŽŶƐŽƌ��ĞŶĞĮƚƐ 
EĞǁƐůĞƩĞƌ��ĚƐ &Ƶůů�WĂŐĞ��ĚƐ͊�dŚĞ�ŽŶůǇ�ůĞǀĞů�ƚŽ�ŐĞƚ�ĨƵůů�ϴǆϭϬ�ĂĚƐ͘ 

tĞďƐŝƚĞ zŽƵƌ�ůŽŐŽ�ǁŝůů�ďĞ�ŽŶ�ƚŚĞ�ŚŽŵĞ�ƉĂŐĞ�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƐƵďŵŝƚ�Ă�ǀŝĚĞŽ�ĂĚǀĞƌͲ
ƟƐĞŵĞŶƚ�ƚŚĂƚ�ǁŝůů�ƉůĂǇ�ŽŶ�ƚŚĞ�ŚŽŵĞ�ƉĂŐĞ͘� 

hŶůŝŵŝƚĞĚ�DĞŵďĞƌƐŚŝƉƐ �Ŷ�ĞǆĐůƵƐŝǀĞ�WůĂƟŶƵŵ��ĞŶĞĮƚ͊��&Z���ƵŶůŝŵŝƚĞĚ�ŵĞŵďĞƌƐŚŝƉƐ�ĨŽƌ�ǇŽƵƌ�
ĐŽŵƉĂŶǇ͘ 

^ƉŽŶƐŽƌƐŚŝƉ��ĂŶŶĞƌ &Ƶůů��ŽůŽƌ�>ŽŐŽ��ĂŶŶĞƌ�-�dŚŝƐ�ďĂŶŶĞƌ�ǁŝƚŚ�ǇŽƵƌ�ĨƵůů�ĐŽůŽƌ�ůŽŐŽ�ŝƐ�ŚƵŶŐ�Ăƚ�
ĞǀĞƌǇ�ĞǀĞŶƚ�ƐŽ�ƚŚĂƚ�WůĂƟŶƵŵ�^ƉŽŶƐŽƌƐ�ŐĞƚ�ƌĞĐŽŐŶŝƟŽŶ�Ăƚ�ĞǀĞƌǇ�ĞǀĞŶƚ͘�� 

�ŶŶƵĂů�DĞĞƟŶŐ zŽƵƌ�ĨƵůů�ĐŽůŽƌ�ůŽŐŽ�ŽŶ�ƚŚĞ�^ƉŽŶƐŽƌƐŚŝƉ��ĂŶŶĞƌ͕�ŚŽůĞ�ƐƉŽŶƐŽƌƐŚŝƉ͕��ĂŶĚ�
ŽŶĞ�ĨƌĞĞ�ĚŝŶŶĞƌ�Ăƚ�ƚŚĞ�ďĂŶƋƵĞƚ͘ 

^ƵƉĞƌ�/ŶǀŝƚĂƟŽŶĂů�KĸĐŝĂů�dŽƵƌŶĂŵĞŶƚ zŽƵƌ�ĨƵůů�ĐŽůŽƌ�ůŽŐŽ�ŽŶ�ƚŚĞ�^ƉŽŶƐŽƌƐŚŝƉ��ĂŶŶĞƌ͕�ŚŽůĞ�ƐƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽŶĂƚĞ�Ă�ƚĞĞ�ƉƌŝǌĞ͘ 

�ǀĞŶƚ�^ƉŽŶƐŽƌƐŚŝƉ 

 

�ďůĂƐƚ 

 

&ƌĞĞ�DŽŶƚŚůǇ�DĞĞƟŶŐ�&ĞĞ 

 

dŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďƌŝŶŐ�ŝŶ�Ă�ƐƉĞĂŬĞƌ�ĨƌŽŵ��ǇŽƵƌ�ĐŽŵƉĂŶǇ�Žƌ�ŚŽƐƚ�Ă�
ƐƉĞĂŬĞƌ�Ăƚ�ŽŶĞ�ŽĨ�ŽƵƌ�ƌĞŐƵůĂƌ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐƐ͘��^ƉĞĂŬĞƌ�ŵƵƐƚ�ƋƵĂůŝĨǇ�
ĨŽƌ�'�^���W�/��ĚƵĐĂƟŽŶ�WŽŝŶƚƐ͘ 

�ůŽŶŐ�ǁŝƚŚ�ǇŽƵƌ�ŵĞĞƟŶŐ�ǇŽƵ�ǁŝůů��ƐƉŽŶƐŽƌ�ƚŚĞ�ĞďůĂƐƚ�ĂŶĚ�ƉŽƐƚĐĂƌĚ�ĂŶͲ
ŶŽƵŶĐĞŵĞŶƚƐ�ĨĞĂƚƵƌŝŶŐ�ǇŽƵƌ�ůŽŐŽ͘� 
 
�ƩĞŶĚ�ĂŶǇ�ŵŽŶƚŚůǇ�ŵĞĞƟŶŐ�ĐŽŵƉůĞƚĞůǇ�ĨƌĞĞ͊�� 

'ŽůĚ�^ƉŽŶƐŽƌ�-�Ψϭ͕ϮϱϬ ^ƉŽŶƐŽƌ��ĞŶĞĮƚƐ 
EĞǁƐůĞƩĞƌ��ĚƐ Ϯ�YƵĂƌƚĞƌ�WĂŐĞ��ĚƐ�ŝŶ�ƚŚĞ�ŝƐƐƵĞƐ�ŽĨ�ǇŽƵƌ�ĐŚŽŝĐĞ͘ 

^ƉŽŶƐŽƌƐŚŝƉ��ĂŶŶĞƌ zŽƵƌ�ůŽŐŽ�ǁŝůů�ĂƉƉĞĂƌ�ĂƐ�Ă�'ŽůĚ�^ƉŽŶƐŽƌ�ŽŶ�ŽƵƌ�ĞǀĞŶƚ�ďĂŶŶĞƌ͘� 

�ŶŶƵĂů�DĞĞƟŶŐ &ƌĞĞ���ŝŶŶĞƌ�Θ�,ŽůĞ�^ƉŽŶƐŽƌƐŚŝƉ�Ăƚ�ƚŚĞ�ŐŽůĨ�ƚŽƵƌŶĂŵĞŶƚ͘ 

^ƵƉĞƌ�/ŶǀŝƚĂƟŽŶĂů�dŽƵƌŶĂŵĞŶƚ ,ŽůĞ�^ƉŽŶƐŽƌƐŚŝƉ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽŶĂƚĞ�Ă�ƉƌŝǌĞ͘ 

DĞŵďĞƌƐŚŝƉ Ϯ�&ƌĞĞ��ĸůŝĂƚĞ�DĞŵďĞƌƐŚŝƉƐ 

^ŝůǀĞƌ�^ƉŽŶƐŽƌ�-�ΨϳϱϬ ^ƉŽŶƐŽƌ��ĞŶĞĮƚƐ 
EĞǁƐůĞƩĞƌ��ĚƐ Ϯ��ƵƐŝŶĞƐƐ��ĂƌĚ�^ŝǌĞ��ĚƐ�ŝŶ�ƚŚĞ�ŝƐƐƵĞƐ�ŽĨ�ǇŽƵƌ�ĐŚŽŝĐĞ͘ 

^ƉŽŶƐŽƌ��ĂŶŶĞƌ zŽƵƌ�ůŽŐŽ�ǁŝůů�ĂƉƉĞĂƌ�ĂƐ�Ă�^ŝůǀĞƌ�^ƉŽŶƐŽƌ�ŽŶ�ŽƵƌ�ĞǀĞŶƚ�ďĂŶŶĞƌ͘� 

�ŶŶƵĂů�DĞĞƟŶŐ ,ŽůĞ�^ƉŽŶƐŽƌƐŚŝƉ͘ 

^ƵƉĞƌ�/ŶǀŝƚĂƟŽŶĂů�dŽƵƌŶĂŵĞŶƚ ,ŽůĞ�^ƉŽŶƐŽƌƐŚŝƉ͘� 

DĞŵďĞƌƐŚŝƉ ϭ��ĸůŝĂƚĞ�DĞŵďĞƌƐŚŝƉ 

�ƌŽŶǌĞ�^ƉŽŶƐŽƌ�-�ΨϱϬϬ ^ƉŽŶƐŽƌ��ĞŶĞĮƚƐ 
^ƉŽŶƐŽƌ��ĂŶŶĞƌ zŽƵƌ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ůŝƐƚĞĚ�ĂƐ�Ă��ƌŽŶǌĞ�^ƉŽŶƐŽƌ�ŽŶ�ŽƵƌ�ĞǀĞŶƚ�ďĂŶŶĞƌ͘ 

�ŶŶƵĂů�DĞĞƟŶŐ ,ŽůĞ�^ƉŽŶƐŽƌƐŚŝƉ͘ 

DĞŵďĞƌƐŚŝƉ ϭ��ĸůŝĂƚĞ�DĞŵďĞƌƐŚŝƉ 



�����$GYHUWLVLQJ 
6HOHFWLRQ�)RUP 

   

�Ě��ŽŶƚĂĐƚ�WĞƌƐŽŶ͗�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�������ŽŵƉĂŶǇ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

WŚŽŶĞ͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��������ŵĂŝů͗��ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

  

7KH�*&6$�RI�$UNDQVDV�1HZVOHWWHU�LV�GLVWULEXWHG�WR�RXU������PHPEHUVKLS���7KH�QHZVOHWWHU�LV�SULQWHG�ZLWK�D�IXOO�FRORU�FRY�
HU�DQG�DYHUDJHV����SDJHV�LQFOXGLQJ�WXUIJUDVV�QHZV��UHVHDUFK��HYHQW�QHZV��SKRWRV�DQG�DQQRXQFHPHQWV���3OHDVH�VXEPLW�
\RXU�DGV�LQ�MSJ�IRUPDW�WR�JROIVHFUHWDU\#DWW�QHW�� 

 
   

   

3ODWLQXP�6SRQVRUV���)XOO�3DJH�$GV�����´�ZLGH�[���´�WDOO� 
*ROG�6SRQVRUV���4XDUWHU�3DJH�$GV�����´�[����´� 
6LOYHU�6SRQVRUV����%XVLQHVV�&DUG�6L]H 

   

3ODWLQXP�	�6LOYHU�6SRQVRUV���3OHDVH�VXEPLW�\RXU�IXOO�FRORU�ORJR�IRU�WKH�HYHQW�EDQQHU� 

   

3ODWLQXP�6SRQVRUV�PD\�KDYH�D�VKRUW�DGYHUWLVLQJ�YLGHR�SODFHG�RQ�WKH�+RPH�3DJH�RI�RXU�ZHEVLWH��(DFK�SODWLQXP�VSRQ�
VRU�ZLOO�KDYH�D�YLGHR�DG�UXQ�IRU�D�PLQLPXP�RI����GD\V�WLPHG�WR�FRLQFLGH�ZLWK�\RXU�VSRQVRUHG�PHHWLQJ���� 

 

   

(DFK�PRQWK�ZH�VHQG�DQ�H-EODVW�WR�RXU�HQWLUH�PHPEHUVKLS�ZLWK�HYHQW�UHPLQGHUV��FDOO�WR�DFWLRQ��QHZV�DQG�RWKHU�DQ�
QRXQFHPHQWV���:H�ZLOO�LQFOXGH�RQH�SODWLQXP�VSRQVRU�ORJR�LQ�HDFK�H-EODVW���<RXU�PRQWK�ZLOO�FRUUHODWH�ZLWK�WKH�PRQWK�\RX�
KRVW�DQ�HYHQW��� 

+RZ�WR�&RQWDFW�8V 
 
0DLOLQJ�$GGUHVV���3�2��%R[������%U\DQW��$5������ 
(PDLO��JROIVHFUHWDU\#DWW�QHW 
3KRQH�����-���-���� 
:HE��DUNDQVDVJFVD�RUJ 



�����6SRQVRUVKLS� 
&RQWUDFW 

7KLV�GRFXPHQW�FHUWLILHV�WKDW�WKH�FRPSDQ\�QDPHG�EHORZ�DQG�WKH�*ROI�&RXUVH�6XSHULQWHQGHQWV�$VVRFLDWLRQ�RI�$UNDQVDV�
HQWHU�LQWR�D�ELQGLQJ�DJUHHPHQW�IRU�VSRQVRUVKLS�DQG�DGYHUWLVLQJ�IRU�WKH�\HDU������� 

-�(YHU\�VSRQVRU�PXVW�UHWXUQ�D�VLJQHG�FRQWUDFW�E\�)HEUXDU\��������� 

&RPSDQ\�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

&RPSDQ\�5HS��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

6SRQVRUVKLS�/HYHO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0HPEHUVKLS�,QIRUPDWLRQ 

$GGLWLRQDO�PHPEHUVKLS�PD\�EH�OLVWHG�RQ�D�VHSDUDWH�VKHHW��� 
3OHDVH�SURYLGH�LQIRUPDWLRQ�RQ�HDFK�PHPEHU�VR�WKDW�WKH�0HPEHUVKLS�'LUHFWRU\�DQG�PDLOLQJ�OLVW�ZLOO�EH�XS�WR�GDWH�� 

0HPEHU�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
3UHIHUUHG�0DLOLQJ�$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
&LW\���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB67BBBBBBBBBBB��=LS�BBBBBBBBBBBBBBBBBBBB 

      3D\PHQW�2SWLRQV 

 
    )XOO�3D\PHQW���3D\�HQWLUH�DPRXQW�E\�)HEUXDU\�������� 
  6SOLW�3D\PHQW���)LUVW�KDOI�GXH�E\�)HEUXDU\�����������6HFRQG�KDOI�GXH�E\�-XO\���������� 
 
ă��1R�VXEVWLWXWLRQV�RU�VXEWUDFWLRQV�DOORZHG���$Q\�XQXVHG�SRUWLRQV�RI�\RXU�VSRQVRUVKLS�PD\�QRW�EH�VXEWUDFWHG�IURP�\RXU�
WRWDO�SD\PHQW� 

ă��7KH�*&6$�RI�$UNDQVDV�UHVHUYHV�WKH�ULJKW�WR�ZLWKKROG�DGYHUWLVLQJ�ZKHQ�SD\PHQW�LV�QRW�PDGH�E\�-XO\��VW���7KHVH�DGV�
ZLOO�EH�IRUIHLWHG�DQG�QRW�PDGH�XS�LQ�ODWHU�LVVXHV���6SRQVRUV�QRW�SDLG�LQ�IXOO�E\�-XO\���������ZLOO�QRW�EH�HOLJLEOH�IRU�WKH�VSOLW�
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