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2&72%(5 
�WK�1R�3HQV�'D\ 
�WK�&ODVV����OXQFK 
�WK�<HDU���RSHQ�HYHQLQJ 
��WK�&ODVV����OXQFK 
��WK�&RXQWULHV�'D\ 
��WK�1XUVHU\�3DUHQWV� 
(YHQLQJ 
��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� 
&KULVWPDV�3HUIRUPDQFH�� 
��WK�1RQ-8QLIRUP�'D\ 
��������-��������� 
&KULVWPDV�+ROLGD\V 
-$18$5< 
���������3'�'D\ 
���������&KLOGUHQ�UHWXUQ�
EDFN��WR�VFKRRO 

&ƌŝĚĂǇ�ϮϵƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϳ 

,ĂƌǀĞƐƚ� 

�ŽƚŚ�^ĐŚŽŽůƐ�ŚĂǀĞ�ĐĞůĞďƌĂƚĞĚ�,ĂƌǀĞƐƚ�
ƚŚŝƐ�ǁĞĞŬ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ� 
ĐŽŶƚƌŝďƵƚĞĚ�ŝŶ�ůŽƚƐ�ŽĨ�ǁĂǇƐ͘��dŚĂŶŬ�ǇŽƵ�
ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ďƌŽƵŐŚƚ�ŝŶ�ƉƌŽĚƵĐĞ�ĨŽƌ�
ŽƵƌ�ŚĂƌǀĞƐƚ�ĨĞƐƟǀĂů͘�ZĞǀ�^ĂůŵŽŶ�ƚŽŽŬ�Ăůů�
ŽĨ�ƚŚĞ�ĨŽŽĚ�ƚŽ�ƚŚĞ�^ŚƌĞǁƐďƵƌǇ�
ĨŽŽĚ ďĂŶŬ͕�ĂŶĚ�ŝƚ�ǁĂƐ�ŐƌĂƚĞĨƵůůǇ�ƌĞͲ
ĐĞŝǀĞĚ͘�zŽƵƌ�ŐĞŶĞƌŽƐŝƚǇ�ŝƐ�ŵĂŬŝŶŐ�Ă�
ĚŝīĞƌĞŶĐĞ�ƚŽ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ŶĞĞĚ�ŝƚ͘���
dŚĂŶŬ�ǇŽƵ�ǀĞƌǇ�ŵƵĐŚ͘� 

tĞĚŶĞƐĚĂǇ�ϰƚŚ�KĐƚŽďĞƌ—EŽ�WĞŶƐ��ĂǇ 

�ŽƚŚ�ƐĐŚŽŽůƐ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�EŽ�ƉĞŶƐ�
�ĂǇ͘��EŽ�WĞŶƐ��ĂǇ�tĞĚŶĞƐĚĂǇ ĞŶĐŽƵƌĂŐĞƐ�
ƐĐŚŽŽůƐ�ĂŶĚ�ƐĞƫŶŐƐ�ƚŽ�ƉƵƚ�ĚŽǁŶ�ƚŚĞŝƌ�ƉĞŶƐ�
ĂŶĚ�ƚŽ�ƌƵŶ�Ă�ĚĂǇ�ŽĨ�ƐƉĞĂŬŝŶŐ�ĂŶĚ�ůŝƐƚĞŶŝŶŐ� 
ĂĐƟǀŝƟĞƐ͘� 
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)(%58$5< 
��WK�/DVW�GD\�RI�KDOI�WHUP 
��WK-��UG�+$/)�7(50 
0$5&+ 
��WK�/DVW�'D\�RI�7HUP 
��WK�0DUFK—��WK�$SULO� 
($67(5�+2/,'$<6 
$35,/ 
��WK�6XPPHU�7HUP�6WDUWV 
0$< 
�WK�%$1.�+2/,'$<�021�
'$< 
��WK�ODVW�GD\�RI�KDOI�WHUP 
��WK—�VW��+$/)�7(50 
-81( 
�WK�%DFN�WR�VFKRRO 
-8/< 
��WK�(QG�RI�7HUP 
 

�tD�,ĂůĨ��ƚĞƌŵ�ĞǀĞŶƚƐ 

$OO�RXU�HYHQWV�DUH�OLVWHG�RQ�RXU�ZHEVLWH KWWS���
ZZZ�DXWLVPZHVWPLGODQGV�RUJ�XN�HYHQWV 
3OHDVH�HQFRXUDJH�IDPLOLHV�WR�ERRN�SODFHV�RQ-OLQH�VR�ZH�NQRZ�KRZ�
PDQ\�DUH�FRPLQJ��3')�IO\HUV�DUH�DYDLODEOH�RI�\RX�ZRXOG�OLNH�WKHP� 
)$0,/<�(9(176 
/(*2�SOD\�VHVVLRQ�LQ�6KUHZVEXU\ �IUHH��7KXUV����2FWREHU������WR�
�����DP�–�IRU�DQ\RQH�ZKR�ORYHV�/HJR�� �3OXV�WR\V�IRU�\RXQJHU�FKLO�
GUHQ� KWWSV���VKRS�DXWLVPZHVWPLGODQGV�RUJ�XN�FROOHFWLRQV�HYHQWV�
SURGXFWV�OHJR-FOXE-VKUHZVEXU\ 
%XV\�%XGGLHV�SOD\�VHVVLRQV�LQ�%ULGJQRUWK�DQG�2VZHVWU\ �IUHH��–�
IRU�FKLOGUHQ�DW�QXUVHU\�DQG�SULPDU\�VFKRRO�DQG�ROGHU�FKLOGUHQ�ZLWK�
OHDUQLQJ�GLVDELOLWLHV� 
·         2VZHVWU\�7KXUVGD\����2FWREHU��SP�WR��SP�–�IRU�PRUH�GHWDLOV�DQG�
ERRN�RQ�OLQHKWWSV���VKRS�DXWLVPZHVWPLGODQGV�RUJ�XN�FROOHFWLRQV�
HYHQWV�SURGXFWV�EXV\-EXGGLHV 
·         %ULGJQRUWK�)ULGD\����2FWREHU�������DP�WR������SP�-� KWWSV���
VKRS�DXWLVPZHVWPLGODQGV�RUJ�XN�FROOHFWLRQV�HYHQWV�SURGXFWV�EXV\-
EXGGLHV-EULGJHQRUWK 
6,%/,1*�+$//2:((1�75,3 WR�$WWLQJKDP�3DUN :HG����2FWREHU�
������DP�WR�����SP�–�WKLV�LV�IRU�VLEOLQJV�DJHG���WR����\HDUV��RQ�WKHLU�
RZQ�ZLWKRXW�SDUHQWV� DQG�FRVWV�������KWWSV���
VKRS�DXWLVPZHVWPLGODQGV�RUJ�XN�FROOHFWLRQV�HYHQWV�SURGXFWV�
KDOORZHHQ-DW-DWWLQJKDP-SDUN-IRU-VLEOLQJV 

,:^�^ƉĞĐŝĂů�DĞŶƵ—dŚƵƌƐĚĂǇ�ϱƚŚ�KĐƚŽďĞƌ 

'ƌĞĂƚ��ƌŝƟƐŚ��ƌĞĂŬĨĂƐƚ 
 

ZĞĚ�dƌĂĐƚŽƌ�^ĂƵƐĂŐĞ�Θ��ĂĐŽŶ�tŝƚŚ�^ĐƌĂŵďůĞĚ��ŐŐ 

Žƌ 

>ŝŶĚĂ�DĐ�ĂƌƚŶĞǇ�^ĂƵƐĂŐĞ�Θ��ĞĂŶ�WůĂŝƚ�;sͿ 
 

^ĞƌǀĞĚ�ǁŝƚŚ͗ 

�ĂŬĞĚ��ĞĂŶƐ͕�^ůŝĐĞĚ�dŽŵĂƚŽĞƐ͕� 
DƵƐŚƌŽŽŵƐ͕��ŝĐĞĚ�WŽƚĂƚŽĞƐ͕�&ƌĞƐŚůǇ�DĂĚĞ��ƌĞĂĚ�tĞĚŐĞ 

 

&ŽůůŽǁĞĚ�ďǇ͗ 

�ůƵĞďĞƌƌǇ�WĂŶĐĂŬĞƐ 

DƵůůĞƌ�zŽŐŚƵƌƚƐ 

&ƌĞƐŚ�&ƌƵŝƚ�^ĂůĂĚ 



�����������–������������������������������ͳͺ������������ 
 

tĞůů�ĚŽŶĞ�ƚŽ��ůĂƐƐ�ϭ�
ĨŽƌ�ŚĂǀŝŶŐ�ƚŚĞ�ďĞƐƚ�

ĂƩĞŶĚĂŶĐĞ͊� 

^ĞƉƚĞŵďĞƌ͛Ɛ�sĂůƵĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ŝƐ��ĂƌŝŶŐ 

�ůĂƐƐ �ƩĞŶĚĂŶĐĞ �ůĂƐƐ �ƩĞŶĚĂŶĐĞ 

ϭ-Dƌ�WƌŝĐĞ ϵϵй ϳ-Dƌ�EŽƌŵĂŶ ϵϳй 

Ϯ-DŝƐƐ�&ĞůƚŽŶ ϵϳй ϴ-DŝƐƐ�^ŝŶĐůĂŝƌ ϵϱй 
ϯ-DƌƐ�,ŝůů ϵϭй ϵ-Dƌ�dŽŵďůĞƐŽŶ ϵϲй 

ϰ-DŝƐƐ��ĞĂƌĚ ϵϲй ϭϬ-DŝƐƐ��ƵƌŬĞ ϵϱй 

ϱ-DƌƐ��ŽǁŶĞƐ ϵϲй ϭϭ-DŝƐƐ�DŽƌƌŝƐ ϵϳй 

ϲ-Dƌ��ĂǀŝĞƐ ϵϴй ϭϮ�–�Dƌ�,ĞĂƌĚ ϵϴ͘ϳй 

/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� 

^ĐŚŽŽů��ŽƵŶĐŝů 



�ŝŬĞĂďŝůŝƚǇ 
Ϯϲ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ�,:^�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�
�ŝŬĞďŝůŝƚǇ�ůĂƐƚ�ǁĞĞŬ�ϭϭ�ĨƌŽŵ�zĞĂƌ�ϲ�
ĂŶĚ�ϭϱ�ĨƌŽŵ�zĞĂƌ�ϱ͘�ϮϮ�ŽĨ�ƚŚĞŵ�
ĂĐŚŝĞǀĞĚ�Ă�>ĞǀĞů�Ϯ�ĂŶĚ� Ă�ůĞǀĞů�ϭ�ǁŚŝĐŚ�
ŝƐ�Ă�ŐƌĞĂƚ�ƌĞƐƵůƚ͘� 
 

dŚĞ�ƚƌĂŝŶĞƌƐ�ƐĂŝĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͗ 
͚tĞůů�ďĞŚĂǀĞĚ͕�ŬĞĞŶ�ƚŽ�ĚŽ�ǁĞůů͘�dŚĞǇ�ƌĞƐƉŽŶĚĞĚ�ƉŽƐŝƟǀĞůǇ�ƚŽ�ƚƵŝƟŽŶ�ǁŚŝĐŚ�ǁĂƐ�ƚĂŝůŽƌĞĚ�ƚŽ�ƚŚĞŝƌ�ŶĞĞĚƐ�
ĂŶĚ�ĂďŝůŝƚǇ�ůĞǀĞů͘��ůů�ŵĂĚĞ�ŐŽŽĚ�ƉƌŽŐƌĞƐƐ͘�zϲ�ƉƵƉŝůƐ�ĚŝĚ�ƉĂƌƟĐƵůĂƌůǇ�ǁĞůů͕�ďƵŝůĚŝŶŐ�ŽŶ�ƚŚĞ�ƐŬŝůůƐ�ƚŚĞǇ�
ůĞĂƌŶĞĚ�ůĂƐƚ�ǇĞĂƌ͛͘ 

dǁŽ�ŶĞǁ�^ƚĂƌƚĞƌƐ�Ăƚ�,:^͊ 
�Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ĐĂƌŝŶŐ�ǁĞ�ŚĂǀĞ�
ƚǁŽ�ŶĞǁ�ƉĞƚƐ�ƐĞƩůŝŶŐ�ŝŶƚŽ�ůŝĨĞ�Ăƚ�,:^͘�KƵƌ�
ƚǁŽ�ĨĞŵĂůĞ�ŐƵŝŶĞĂ�ƉŝŐƐ�ůŝǀĞ�ŝŶ�Ă�ŚƵƚĐŚ�ŝŶ�dŚĞ��ŽŶĞ͘��ůĂƐƐĞƐ�ŚĂǀĞ�
ďĞĞŶ�ŐŝǀĞŶ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ũŽď�ŽĨ�ƚŚŝŶŬŝŶŐ�ŽĨ�ƐƵŝƚĂďůĞ�ŶĂŵĞƐ͘��ŌĞƌ�
ŵĂŶǇ�ƐƵŐŐĞƐƟŽŶƐ�ǁĞ�ŚĂǀĞ�ĚĞĐŝĚĞĚ�ƚŽ�ĐĂůů�ƚŚĞ�ůŽŶŐ�ŚĂŝƌĞĚ�ŐƵŝŶĞĂ�ƉŝŐ�
–�&ƵĚŐĞ�ĂŶĚ�ƚŚĞ�ƐŚŽƌƚ-ŚĂŝƌĞĚ�ŐƵŝŶĞĂ�ƉŝŐ-�WĞƉƉĞƌ͘ ��ŚŝůĚƌĞŶ�ŚĂǀĞ�
ďĞĞŶ�ĐŽŵŝŶŐ�ŽƵƚ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǁĞĞŬƐ�ƚŽ�ĨĞĞĚ͕�ƐƚƌŽŬĞ�ĂŶĚ�
ďƌƵƐŚ�ŽƵƌ�ŶĞǁ�ĂƌƌŝǀĂůƐ͘����ŵĂƐƐŝǀĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�&ƵŶZĂŝƐĞƌƐ�ǁŚŽ�
ďŽƵŐŚƚ�ƚŚĞ�ƐĐŚŽŽů�ŐƵŝŶĞĂ�ƉŝŐƐ�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞŝƌ�ĞƋƵŝƉŵĞŶƚ͘ 

d/E���E��WW��> 

>ŝŶŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ĐĂƌŝŶŐ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ŚĞůƉ�ƚŚĞ��ƌŝƟƐŚ�/ƌŽŶͲ
ǁŽƌŬƐ��ĞŶƚĞƌ�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ŵŝƐƐŝŽŶ�ŽĨ�Ă�ƐĐƵůƉƚƵƌĞ�ŽĨ�ƚŚĞ�YƵĞĞŶ�
ŵĂĚĞ�ŽƵƚ�ŽĨ�ƟŶ�ĐĂŶƐ͘�dŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƵƐ�ƚŽ�ĐŽůůĞĐƚ�ĂƐ�ŵĂŶǇ�ĞŵƉƚǇ�
ĂŶĚ�ĐůĞĂŶ�ƟŶ�ĐĂŶƐ�ĂƐ�ƉŽƐƐŝďůĞ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�Ă�ƚĂƌŐĞƚ�ŽĨ�ϭ�ŵŝůůŝŽŶ͊�dŚŝƐ�
ǁŝůů�ŐƌĞĂƚůǇ�ŚĞůƉ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝƚŚ�ƌĞĐǇĐůŝŶŐ�Ăůů�ƚŚĞƐĞ�ĐĂŶƐ�ĂŶĚ�
ǁĞ�ĐĂŶ�ďĞ�ƉĂƌƚ�ŽĨ�Ă�ĨĂŶƚĂƐƟĐ�ŽƉƉŽƌƚƵŶŝƚǇ͘ �dŚĞ�ŵŽƌĞ�ǁĞ�ĐŽůůĞĐƚ͕�ƚŚĞ�
ŚŝŐŚĞƌ�ƚŚĞ�ĐŚĂŶĐĞƐ�ĂƌĞ�ŽĨ�ƵƐĞ�ďĞŝŶŐ�ƉĂƌƚ�ŽĨ�Ă�'ĂƌĚĞŶ�WĂƌƚǇ�ǁŚŝĐŚ�
ƚŚĞǇ�ĂƌĞ�ŚŽƐƟŶŐ͊  WůĞĂƐĞ�ĐŽƵůĚ�ǇŽƵ�ďƌŝŶŐ�ĂŶǇ�ƟŶ�ĐĂŶƐ�;ǁŝƚŚ�ůĂďĞůƐ�
ƌĞŵŽǀĞĚͿ�ƚŽ�DŝƐƐ�&ĞůƚŽŶ͘ � 

�ĐĂĚĞŵǇ�WŚŽƚŽŐƌĂƉŚǇ�ǁŝůů�ďĞ�ŝŶ�ŽŶ�dƵĞƐĚĂǇ�ϭϬƚŚ�KĐƚŽďĞƌ��ƚŽ�ƚĂŬĞ�&ĂŵŝůǇ�
ƉŚŽƚŽƐ�Ăƚ�ϴĂŵ�ĂŶĚ�/ŶĚŝǀŝĚƵĂů�ĂŶĚ�^ŝďůŝŶŐƐ�ƉŚŽƚŽƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ĚĂǇ͘  


