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6(37(0%(5 
��WK—����DP�+DUYHVW�6HU�
YLFH�LQ�&KXUFK 
��WK�+DUYHVW�$VVHPEO\ 
��WK��DP�+-6�6(1'� 
3DUHQWV�&RIIHH�0RUQLQJ 
��WK�&ODVV����OXQFK 
��WK��DP�6,61�6(1'� 
3DUHQWV�FRIIHH�PRUQLQJ 
2&72%(5 
�WK�1R�3HQV�'D\ 
�WK�&ODVV����OXQFK 
�WK�<HDU���RSHQ�HYHQLQJ 
��WK�&ODVV����OXQFK 
��WK�&RXQWULHV�'D\ 
��WK�1XUVHU\�3DUHQWV�(YHQ�
LQJ 
��WK�$UWKRJ�3DUHQWV�0HHWLQJ 
��WK�+-6�'LVFR 
��WK�6,61�3DUHQWV�(YHQLQJV� 
��WK�:RUOG�9DOXHV�'D\ 
��������-���������+DOI�7HUP 
��WK�5HDGLQJ�&KDOOHQJH�
/DXQFK 
129(0%(5 
��WK��$QWL�-EXOO\LQJ�:HHN 
��WK�&KLOGUHQ�LQ�QHHG—
:HDU�%OXH�GD\� 
��WK�)OX�9DFFLQHV�IRU�5HF�
<U��<U� 
��UG—<HDU���3DUHQW�FRIIHH�
PRUQLQJ�DW�+-6 
��WK��.H\�6WULQJV�&RQFHUW�IRU�
.6��FKLOGUHQ 
��WK�0XVLF�3HUIRUPDQFH 
'(&(0%(5 
�VW—&KULVWPDV�)DLU����� 
�WK—<HDU���3URGXFWLRQ�DP 
�WK—<HDU���3URGXFWLRQ�DP�
DQG�SP 
�WK�1XUVHU\�&KULVWPDV� 
3HUIRUPDQFH�LQ�&KXUFK 
�WK��SP�<HDU���&KULVWPDV�
3HUIRUPDQFH�LQ�&KXUFK 
��WK�-��WK—<U���$UWKRJ 
��WK��SP�<HDU���&KULVWPDV�
3HUIRUPDQFH�LQ�&KXUFK 
&RQFHUW�IRU�.6��FKLOGUHQ 
��WK���SP�5HFHSWLRQ�&KULVW�
PDV�3HUIRUPDQFH�� 
��WK�1RQ-8QLIRUP�'D\ 

�ƩĞŶĚĂŶĐĞ�tĞĞŬ—�ŐďĞƌƚ�ŚĂƐ�ŚĂĚ�Ă�ůŽǀĞůǇ�
ƟŵĞ�ŝŶ�ŽƵƌ�ƐĐŚŽŽůƐ�ƚŚŝƐ�ǁĞĞŬ͘��,Ğ�ŚĂƐ�ďĞĞŶ�
ǀŝƐŝƟŶŐ�ĐůĂƐƐƌŽŽŵƐ͕�ũŽŝŶŝŶŐ�ŝŶ�ǁŝƚŚ� 
ĂƐƐĞŵďůŝĞƐ�ĂŶĚ�ŽƵƚ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�ƐĐŚŽŽů͘��
tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ��ŐďĞƌƚ�ĂŶĚ�ŽƵƌ� 
ǁŝůůŝŶŐ�ǀŽůƵŶƚĞĞƌƐ�ĨŽƌ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ� 
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƉƵŶĐƚƵĂůŝƚǇ�ĂŶĚ�ŐŽŽĚ� 
ĂƩĞŶĚĂŶĐĞ�Ăƚ�ƐĐŚŽŽů͘� 
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŽƵƌ�ŶĞǆƚ�ǀŝƐŝƚ�ĨƌŽŵ� 
�ŐďĞƌƚ͘��ŚŝůĚƌĞŶ�ĨƌŽŵ�ƚŚĞ�ŝŶĨĂŶƚƐ�ƐĂŝĚ 
Ζ�ŐďĞƌƚ�ǁĂƐ�ƌĞĂůůǇ�ŶŝĐĞ͘Ζ WŽƉƉǇ�� 
Ζ,Ğ�ŚĞůƉƐ�ƵƐ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŽ�ĐŽŵĞ� 
ƚŽ�ƐĐŚŽŽů�ƋƵŝĐŬůǇ͘Ζ�^ŽƉŚŝĞ�D 
Ζ,Ğ�ĚŽĞƐŶΖƚ�ǁĂŶƚ�ƵƐ�ƚŽ�ďĞ�ůĂƚĞ͘Ζ ,ĂƌůĞǇ��� 

&ƌŝĚĂǇ�ϮϮŶĚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ 

'ŽǀĞƌŶŽƌƐ 
dŚĞ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ�'ŽǀĞƌŶŽƌƐ�ĂƌĞ�ŵĞĞƟŶŐ�ƌĞŐƵůĂƌůǇ�ƚŽ�ĨƵůĮů�ƚŚĞŝƌ�ĚƵƟĞƐ͘��dŚĞǇ�
ŵĞĞƚ�ŽŶĐĞ�Ă�ƚĞƌŵ�ĂƐ�Ă�ĨƵůů�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ĂŶĚ�ƚŚĞŶ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ĚŝīĞƌĞŶƚ� 
ĐŽŵŵŝƩĞĞƐ͘��dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƚŚƌĞĞ�ĐŽŵŵŝƩĞĞƐ͕�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ĐƵƌƌŝĐƵůƵŵ�ĐŽŵͲ
ŵŝƩĞĞ͕�ĮŶĂŶĐĞ�ĐŽŵŵŝƩĞĞ�ĂŶĚ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĐŽŵŵŝƩĞĞ͘ 

:HEVLWH� 

:H�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�SXWWLQJ�
WRJHWKHU�D�QHZ�ZHEVLWH�DQG�ZRXOG�UHDOO\�
OLNH�\RXU�YLHZV�RQ�ZKDW�LV�XVHIXO�IRU�\RX���
3OHDVH�XVH�WKH�IROORZLQJ�OLQN�WR�FRPSOHWH�
D�VKRUW�VXUYH\�WR�KHOS�XV�GHOLYHU�WKH�EHVW�

ZHEVLWH�IRU�+DXJKPRQG�)HGHUDWLRQ 

ŚƩƉƐ͗ͬͬƐƵƌǀĞǇŚĞƌŽ͘ĐŽŵͬĐͬϯĐϯϮϭϮϰ 

6WHSKDQLH�3HWHUV ([HFXWLYH�+HDGWHDFKHU +HOHQ�-RQHV &KDLU�RI�*RYHUQRUV 

.D\�%URSK\ &R-2SWHG�*RYHUQRU $GHOH�7KDLQ 6WDII�*RYHUQRU 

$QGUHZ�'DYLHV 3DUHQW�*RYHUQRU &ODUH�+HU]LJ 3DUHQW�*RYHUQRU 

&KULVWLQH�0DGGR[ +HDG�RI�6FKRRO�–�6,61 (PLO\�:DGD 9LFH�&KDLU� 

.HYLQ�3DUG\ /�$�*RYHUQRU /LVD�7ZLGDOH +HDG�2I�6FKRRO�–�+-6 

0DUN�6DOPRQ &R-2SWHG�*RYHUQRU 6WHSKDQLH�.HOO\ &R-2SWHG�*RYHUQRU 

*UHJ�3RUWPDQ &R-2SWHG�*RYHUQRU &ODUH�+ROODQG &R-2SWHG�*RYHUQRU 

5RJHU�$GDPV &R-2SWHG�*RYHUQRU 'HEELH�'RZQHV $VVRFLDWH�*RYHUQRU 
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tĞůů�ĚŽŶĞ�ƚŽ��ĐůĂƐƐ�
ϭϬ�ĨŽƌ�ŚĂǀŝŶŐ�ƚŚĞ�

ďĞƐƚ�ĂƩĞŶĚĂŶĐĞ͊� 

^ĞƉƚĞŵďĞƌ͛Ɛ�sĂůƵĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ŝƐ��ĂƌŝŶŐ 
,ĂƌǀĞƐƚ��ƐƐĞŵďůǇ� 

KƵƌ�,ĂƌǀĞƐƚ�ĐĞůĞďƌĂƟŽŶ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ŝŶ�ƐĐŚŽŽů�ŝƐ�ŽŶ�dƵĞƐĚĂǇ�ϮϲƚŚ�
^ĞƉƚĞŵďĞƌ͘ �WůĞĂƐĞ�ĐŽƵůĚ�ĐŚŝůĚƌĞŶ�ďƌŝŶŐ�ŝŶ�ŶŽŶ�ƉĞƌŝƐŚĂďůĞ�ŐŽŽĚƐ�
ŝŶƚŽ�ƐĐŚŽŽů͕�ƚŚŝƐ�ŝŶĐůƵĚĞƐ͖�ƉĂƐƚĂ͕�ŶŽŽĚůĞƐ͕�ƟŶŶĞĚ�ĨƌƵŝƚ�ĂŶĚ�ǀĞŐ͕�
ďĂŬĞĚ�ďĞĂŶƐ͕�ƟŶŶĞĚ�ƉƵĚĚŝŶŐƐ͕�ũĂŵƐ͕�ĂŶĚ�ũĂƌƐ�ŽĨ�ƐĂƵĐĞƐ͘��ůů� 
ĚŽŶĂƟŽŶƐ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ƚŽ�ƚŚĞ�^ŚƌĞǁƐďƵƌǇ�ĨŽŽĚ�ďĂŶŬ�ǁŚŝĐŚ�
ƐĞƌǀĞƐ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ŝŶ�ƚŚĞ�^ŚƌĞǁƐďƵƌǇ�ĂƌĞĂ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�
ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ�ĂƉƉĞĂů͘ 

�ůĂƐƐ �ƩĞŶĚĂŶĐĞ �ůĂƐƐ �ƩĞŶĚĂŶĐĞ 

ϭ-Dƌ�WƌŝĐĞ ϵϳй ϳ-Dƌ�dŽŵďůĞƐŽŶ ϵϳй 

Ϯ-DŝƐƐ�&ĞůƚŽŶ ϵϯй ϴ-DŝƐƐ�^ŝŶĐůĂŝƌ ϵϵ͘ϯй 
ϯ-DƌƐ�,ŝůů ϵϮй ϵ-Dƌ�EŽƌŵĂŶ ϴϴй 

ϰ-DŝƐƐ��ĞĂƌĚ ϵϳй ϭϬ-DƌƐ�>ĞĂƚŚĞƌ ϵϵ͘ϳй 

ϱ-DƌƐ��ŽǁŶĞƐ ϵϲй ϭϭ-DŝƐƐ�DŽƌƌŝƐ ϵϴй 

ϲ-Dƌ��ĂǀŝĞƐ ϵϲй ϭϮ�–�Dƌ�,ĞĂƌĚ ϵϴй 

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�Žƌ�ƋƵĞƐƟŽŶƐ�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ�ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�DƌƐ�dǁŝĚĂůĞ�;,ĞĂĚ�ŽĨ�^ĐŚŽŽůͿ�ŽŶ͗��
�ŵĂŝů͗�ŚĞĂĚŚũƐΛŚĂƵŐŚŵŽŶĚĨĞĚ͘ŶĞƚ�����dĞů͗�Ϭϭϳϰϯ�ϰϲϮϬϴϳ�����ǁǁǁ͘ŚĂƌůĞƐĐŽƩ-ũƵŶ͘ƐŚƌŽƉƐŚŝƌĞ͘ƐĐŚ͘ƵŬ� 

ZK�<�^d�Z�d/D�^�d��>�^ 
dŚŝƐ�ǁĞĞŬ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�ůŽŐŝŶ�ĚĞƚĂŝůƐ�ĂŶĚ�ĐŚĂŶĐĞ�ƚŽ�ĞǆƉůŽƌĞ�ZŽĐŬƐƚĂƌ�dŝŵĞƐ�dĂďůĞƐ͘�dŚĞ�ǁĞďƐŝƚĞ�ŝƐ�Ă�
ĐĂƌĞĨƵůůǇ�ƐĞƋƵĞŶĐĞĚ�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ĚĂŝůǇ�ƟŵĞƐ�ƚĂďůĞƐ�ƉƌĂĐƟĐĞ͕�ǁŚŝĐŚ�ĂƌĞ�ǀĞƌǇ�ƉůĞĂƐĞĚ�ƚŽ�ŚĂǀĞ�ƉƵƌĐŚĂƐĞĚ�ĨŽƌ�
ƚŽ�ŚĞůƉ�ŽƵƌ�ƉƵƉŝůƐ�ǁŝƚŚ�ƚŚĞŝƌ�ŵĂƚŚƐ͘�/ƚ�ŝƐ�ƵƐĞĚ�ŝŶ�ŽǀĞƌ�ϰϱϬϬ�ƐĐŚŽŽůƐ�ǁŽƌůĚǁŝĚĞ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�Ă�ĨĂŶƚĂƐƟĐ�ƐƵĐĐĞƐƐ�
ŝŶ�ŝŵƉƌŽǀŝŶŐ�ĐŚŝůĚƌĞŶΖƐ�ƌĞĐĂůů͘� �dŚĞ�ŝŶƚĞƌĂĐƟǀĞ�ŐĂŵĞƐ�ĂƌĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĐůŽĐŬ�ĂŶĚ�ĂůůŽǁ�ƉƵƉŝůƐ�ƚŽ�ĐŽŵƉĞƚĞ�ǁŝƚŚ�
ŽƚŚĞƌ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�ƐĐŚŽŽů�ĂŶĚ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞĂƌŶŝŶŐ�ĐŽŝŶƐ�ƚŽ�ĚĞĐŽƌĂƚĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞŝƌ 
�ǀĂƚĂƌ͘� �zŽƵ�ĐĂŶ�ĂĐĐĞƐƐ�ƚŚĞ�ƐŝƚĞ�ďǇ�ĞŝƚŚĞƌ�ǀŝƐŝƟŶŐ�ǁǁǁ͘ƩƌŽĐŬƐƚĂƌƐ͘ĐŽŵ Žƌ�ďǇ�ĚŽǁŶůŽĂĚŝŶŐ�ƚŚĞ�ĂƉƉ�ĨƌŽŵ�ƚŚĞ�
�ƉƉ�^ƚŽƌĞ�Žƌ�ŽŶ�ƚŚĞ�'ŽŽŐůĞ�WůĂǇ�^ƚŽƌĞ�ĂŶĚ�ĞŶƚĞƌŝŶŐ�ƉƵƉŝůƐ�ůŽŐ�ŝŶ�ĚĞƚĂŝůƐ�ĨƌŽŵ�ƚŚĞŝƌ�ƉůĂŶŶĞƌ͘  
 
t,�d�d,���,/>�Z�E�d,/E< 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ZŽĐŬ�^ƚĂƌ�dŝŵĞƐ�dĂďůĞƐ͘�/�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ƐĞƫŶŐ�ŝƚ�ƵƉ͘�;^ŽƉŚŝĞͿ 
/�ůŝŬĞ�ƚŚĞ��ǀĂƚĂƌ�ŝŵĂŐĞƐ͘�;:ĂĐŬ���ĂŶĚ��ƌǇƐƚĂůͿ 
/�ĐĂŶƚ�ǁĂŝƚ�ƚŽ�ƚƌǇ�ŝƚ�Ăƚ�ŚŽŵĞ͘�;:ŽƐĞƉŚͿ 
/ƚΖƐ�ƌĞĂůůǇ�ĨƵŶ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů͘�;<ĂƟĞͿ 
/�ůŝŬĞĚ�ŝƚ�ďĞĐĂƵƐĞ�/�ůŝŬĞ�ĐŚĂůůĞŶŐĞƐ�ƐƵĐŚ�ĂƐ�ƟŵĞƐ�ƚĂďůĞƐ͘�;DĂƌƚǇŶĂͿ 
/ƚΖƐ�ŐŽŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ŵǇ�ƐĐŽƌĞƐ�ǁŚĞŶ�/�ĚŽ�ƚŚĞ�ƟŵĞƐ�ƚĂďůĞƐ�ƚĞƐƚ͘�;>ĞǁŝƐͿ 
/ƚΖƐ�ŐŽŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ�ĨƵŶ�ƚŽ�ůĞĂƌŶ�ŵǇ�ƟŵĞƐ�ƚĂďůĞƐ͘�;KůŝǀŝĂͿ dŚĞ��ŽƌďĞƩ�^ĐŚŽŽů 


