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2&72%(5 
��WK�&ODVV����OXQFK 
��WK�&RXQWULHV�'D\ 
��WK�6,61�3DUHQWV��(YHQLQJ 
��WK�$UWKRJ�3DUHQWV�0HHWLQJ 
��WK�+-6�'LVFR 
��WK�6,61�3DUHQWV�(YHQLQJV� 
��WK�:RUOG�9DOXHV�'D\ 
��������-���������+DOI�7HUP 
��WK�5HDGLQJ�&KDOOHQJH�
/DXQFK 
129(0%(5 
�WK�	��WK�+-6�3DUHQWV�(YHQLQJV 
��WK��$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 
)(%58$5< 
��WK�/DVW�GD\�RI�KDOI�WHUP 
��WK-��UG�+$/)�7(50 

&ƌŝĚĂǇ�ϲƚŚ�KĐƚŽďĞƌ�ϮϬϭϳ 

DƌƐ�WŚŝůƉŽƩ 
^ƉĞĐŝĂů��ĚƵĐĂƟŽŶĂů�

EĞĞĚƐ�ĂŶĚ� 
�ŝƐĂďŝůŝƟĞƐ� 

�ŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ� 
^ƵŶĚŽƌŶĞ� 

/ŶĨĂŶƚ�^ĐŚŽŽů�ĂŶĚ� 
EƵƌƐĞƌǇ�ĂŶĚ� 

,ĂƌůĞƐĐŽƩ�:ƵŶŝŽƌ�
^ĐŚŽŽů͘ 

/�Ăŵ�DƌƐ�WŚŝůƉŽƩ�ĂŶĚ�ĂƐ��ƐƐŝƐƚĂŶƚ�,ĞĂĚ�dĞĂĐŚĞƌ�Θ�^�E�Ž͕�/�ǁŽƌŬ�Ăƚ�ďŽƚŚ�^/^E�Θ�
,:^͘�/�ƌĞĂůůǇ�ĞŶũŽǇ�ŵǇ�ƌŽůĞ�ĂƐ�^�E�Ž�ĂŶĚ�ǁŽƌŬŝŶŐ�ŝŶ�ďŽƚŚ�ƐĐŚŽŽůƐ͕�ŵǇ�ƌŽůĞ�ŝƐ�ǀĞƌǇ�
ǀĂƌŝĞĚ�ĂŶĚ�ŶŽ�ĚĂǇ�ŝƐ�ĞǀĞƌ�ƚŚĞ�ƐĂŵĞ͊�KŶĞ�ĚĂǇ�/�ĐŽƵůĚ�ďĞ�ŚĂǀŝŶŐ�ŵĞĞƟŶŐƐ�ǁŝƚŚ�
ƉĂƌĞŶƚƐ͕�ƐƵƉƉŽƌƟŶŐ�ƐƚĂī�Žƌ�ƐƉĞŶĚŝŶŐ�ƟŵĞ�ĐŚĂƫŶŐ�ƚŽ�ĐŚŝůĚƌĞŶ�ĂďŽƵƚ�ƚŚĞŝƌ� 

ůĞĂƌŶŝŶŐ�Žƌ�ƚŚĞŝƌ�ĚĂǇ͘�/�ĞŶũŽǇ�ǀŝƐŝƟŶŐ�ƚŚĞ�ĐůĂƐƐĞƐ�ĂƐ�/�ĐĂŶ�ƐĞĞ�ŚŽǁ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�
ĞŶŐĂŐŝŶŐ�ŝŶ�ůĞƐƐŽŶƐ͘�^ŽŵĞƟŵĞƐ�ĐŚŝůĚƌĞŶ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ƐĞĞ�ĂŶ�ĞǆƚĞƌŶĂů�ĂŐĞŶĐǇ͘�/Ĩ�
ǁĞ�ĨĞĞů�ƚŚĂƚ�ĨƵƌƚŚĞƌ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ŶĞĞĚĞĚ�ƚŽ�ŚĞůƉ�ƐƵƉƉŽƌƚ�ǇŽƵƌ�ĐŚŝůĚ�ƚŚŝƐ�ĐĂŶ�ďĞ�
ĂƌƌĂŶŐĞĚ�ǁŝƚŚ�ĂŐĞŶĐŝĞƐ�ƐƵĐŚ�ĂƐ�>ĞĂƌŶŝŶŐ��ĚǀŝƐŽƌǇ�dĞĂĐŚĞƌƐ͕��ĚƵĐĂƟŽŶĂů�WƐǇͲ

ĐŚŽůŽŐŝƐƚƐ�ƚŽ�^ƉĞĞĐŚ�ĂŶĚ�KĐĐƵƉĂƟŽŶĂů�dŚĞƌĂƉŝƐƚƐ͘�  

/�Ăŵ�ĂǀĂŝůĂďůĞ�ƚŽ�ƐƉĞĂŬ�Žƌ�ŵĞĞƚ�ǁŝƚŚ�ƉĂƌĞŶƚƐ�Ăƚ�,:^�ŽŶ�DŽŶĚĂǇ͕�dƵĞƐĚĂǇ�ĂŶĚ�
&ƌŝĚĂǇ�ĂŌĞƌŶŽŽŶ�ĂŶĚ�Ăƚ�^/^E�tĞĚŶĞƐĚĂǇ͕�dŚƵƌƐĚĂǇ�Θ�&ƌŝĚĂǇ�ŵŽƌŶŝŶŐ͘�WůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽů�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĚŝƐĐƵƐƐ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ŶĞĞĚƐ�Žƌ�ŚĂǀĞ�ĂŶǇ�

ĐŽŶĐĞƌŶƐ͘ 

:HEVLWH� 

:H�DUH�FXUUHQWO\�LQ�WKH�SURFHVV�RI�SXWWLQJ�WR�
JHWKHU�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 
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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 
 
 

KƵƌ�ƐĐŚŽŽůƐ�ĂƌĞ�͚^ĂĨĞƌ�^ĐŚŽŽůƐ͛�� 
tĞƐƚ� DĞƌĐŝĂ� WŽůŝĐĞ� ĂŶĚ� ^ŚƌŽƉƐŚŝƌĞ� �ŽƵŶĐŝů� ƐƵƉƉŽƌƚ�
ŽƵƌ�ƐĐŚŽŽů�ǁŝƚŚ�ƚŚĞ�^ĂĨĞƌ�^ĐŚŽŽů�ŝŶŝƟĂƟǀĞ͘�tĞ�ĂƌĞ�ĂŶ�
ĂĐĐƌĞĚŝƚĞĚ� ͚^ĂĨĞƌ� ^ĐŚŽŽů͛� ĂŶĚ� ƉƌŽƵĚ� ŽĨ� ŽƵƌ� ^ĂĨĞƌ�
^ĐŚŽŽů�ƐŝŐŶ�ĂŶĚ�ĐĞƌƟĮĐĂƚĞ͘�dŚĞ�ĂĐĐƌĞĚŝƚĂƟŽŶ�ŝƐ� 
ƌĞǀŝĞǁĞĚ�ĞǀĞƌǇ�ƚǁŽ�ǇĞĂƌƐ͘��� 
dŚĞ�ŝŶŝƟĂƟǀĞ�ŝƐ�Ă�ŚŽůŝƐƟĐ͕�ƉƌĂĐƟĐĂů�ĂŶĚ�ƌĞĂůŝƐƟĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƐĐŚŽŽů�ƐĞĐƵƌŝƚǇ�
ĂŶĚ� ƉĞƌƐŽŶĂů� ƐĂĨĞƚǇ͘� /ƚ� ŐŝǀĞƐ� ŽƵƌ� ƐĐŚŽŽů� Ă� ĐůĞĂƌ� ĨŽĐƵƐ� ŽŶ� ƚŚĞ� ƐƵďũĞĐƚ� ĂŶĚ�
ƚƵƌŶƐ�Ă�ŶĞŐĂƟǀĞ�ƐƵďũĞĐƚ�ŝŶƚŽ�Ă�ƉŽƐŝƟǀĞ�ŽŶĞ͘�/ƚ�ƐĞƚƐ�Ă�ŵŝŶŝŵƵŵ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�
ƐĐŚŽŽů�ƐĞĐƵƌŝƚǇ͘� 

zĞƐƚĞƌĚĂǇ�ǁĞ�ŚĂĚ�ŽƵƌ�ũŽŝŶƚ�ƐĂĨĞƌ�ƐĐŚŽŽůƐ�ŵĞĞƟŶŐ�ǁŚĞƌĞ�ǁĞ�ůŽŽŬĞĚ�Ăƚ� 

¨ dŚĞ�ǁĂǇƐ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ďĞŝŶŐ� ƚĂƵŐŚƚ�ĂďŽƵƚ�ƐĂĨĞƚǇ� ƚŚƌŽƵŐŚ�ĂƐƐĞŵďůŝĞƐ�
ĂŶĚ�ůĞƐƐŽŶƐ͘�� 

¨ dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ƉƵƉŝů�ƐĂĨĞƌ�ƐĐŚŽŽůƐ�ƐƵƌǀĞǇ�ĨƌŽŵ�,:^�ĂŶĚ�ƚŚĞ�ĂĐƟŽŶƐ�
ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ƚĂŬĞ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂŶƐǁĞƌƐ͘�� 

¨ /ŶĐŝĚĞŶƚƐ� Žƌ� ĐŽŶĐĞƌŶƐ� ĨŽƌ� ƚŚĞ� ƐĐŚŽŽůƐ� Žƌ� ƚŚĞ� ůŽĐĂů� ĂƌĞĂ� ŝŶĐůƵĚŝŶŐ� ĐĂƌ�
ƉĂƌŬŝŶŐ�ĂŶĚ�ƉŽƐƐŝďůĞ�ƐŽůƵƟŽŶƐ 

tĞĚŶĞƐĚĂǇ�ϰƚŚ�KĐƚŽďĞƌ—EŽ�WĞŶƐ�
�ĂǇ 

�ŽƚŚ�ƐĐŚŽŽůƐ�ƉƵƚ�ĚŽǁŶ�ƚŚĞŝƌ�ƉĞŶƐ�ŽŶ�
tĞĚŶĞƐĚĂǇ�ƚŽ�ƌƵŶ�Ă�ĚĂǇ�ŽĨ�ƐƉĞĂŬŝŶŐ�
ĂŶĚ�ůŝƐƚĞŶŝŶŐ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĂĐͲ
ƟǀŝƟĞƐ�ƚŚĂƚ�ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�ƉĞŶƐ�ĂŶĚ�
ƉĞŶĐŝůƐ͘��,ĂǀĞ�ǇŽƵ�ĂƐŬĞĚ�ǇŽƵƌ�ĐŚŝůĚ�
ǁŚĂƚ�ƚŚĞǇ�ĚŝĚ�ŽŶ�ƚŚĂƚ�ĚĂǇ͍ 
 



�����������–������������������������������ʹͷ������������ 

 

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

KĐƚŽďĞƌ͛Ɛ�sĂůƵĞ�ŽĨ�ƚŚĞ�DŽŶƚŚ�ŝƐ�YƵĂůŝƚǇ 

�ůĂƐƐ �ƩĞŶĚĂŶĐĞ �ůĂƐƐ �ƩĞŶĚĂŶĐĞ 

ϭ-Dƌ�WƌŝĐĞ ϵϳй ϳ-Dƌ�EŽƌŵĂŶ ϵϴй 

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

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

ϱ-DƌƐ��ŽǁŶĞƐ ϵϰй ϭϭ-DŝƐƐ�DŽƌƌŝƐ ϵϴй 

ϲ-Dƌ��ĂǀŝĞƐ ϵϲй ϭϮ�–�Dƌ�,ĞĂƌĚ ϵϱй 

/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� 

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

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�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 � 

tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�,:^�ǁŽŶ�ƚŚĞ�dĞƐĐŽ��ĂŐƐ�ŽĨ�,ĞůƉ��ŽŵƉĞƟͲ
ƟŽŶ�ƚŽ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�Ă�ƉƌŽũĞĐƚ�Ăƚ�ŽƵƌ�ƐĐŚŽŽů͘�tĞ�ŚĂǀĞ�ǁŽŶ�άϰϬϬϬ�ƚŽ�ƉƵƚ�ƚŽͲ
ǁĂƌĚƐ�ŶĞǁ�ƉůĂǇ�ĞƋƵŝƉŵĞŶƚ�ǁŚŝĐŚ�ǁŝůů�ĞŶŚĂŶĐĞ�ƉůĂǇƟŵĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĐŚŝůͲ
ĚƌĞŶ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƟĞƐ͘���ŚƵŐĞ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�ŽƵƌ�&ƵŶZĂŝƐĞƌƐ�
ǁŚŽ�ƉƵƚ�,:^�ĨŽƌǁĂƌĚ�ĨŽƌ�ƚŚŝƐ�ĐŽŵƉĞƟƟŽŶ�ĂŶĚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ƉƵƚ�ƚŚĞŝƌ�ĐŽƵŶͲ
ƚĞƌƐ�ŝŶƚŽ�ƚŚĞ�,:^�ƐĞĐƟŽŶ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǁŚŝĐŚ�ŶĞǁ�ĞƋƵŝƉŵĞŶƚ�ƚŚĞ�
ĐŚŝůĚƌĞŶ�ǁŝůů�ƐĞůĞĐƚ͘� 




