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2&72%(5 
��WK�6,61�3DUHQWV� 
(YHQLQJ 
��WK�$UWKRJ�3DUHQWV�0HHWLQJ�
�����	����� 
��WK�+-6�'LVFR 
��WK�6,61�3DUHQWV�(YHQLQJV� 
��WK�:RUOG�9DOXHV�'D\ 
��������-���������+DOI�7HUP 
��WK�5HDGLQJ�&KDOOHQJH�
/DXQFK 
��VW�+-6�6(1'�SDUHQWV�
HYHQLQJ 
129(0%(5 
�WK�	��WK�+-6�3DUHQW¶V�
HYHQLQJ 
�WK�1XUVHU\�,03$&7� 
VHVVLRQ����� 
�WK�1XUVHU\�,03$&7� 
VHVVLRQ����� 
��WK��$QWL�-EXOO\LQJ�:HHN 
��WK�)OX�9DFFLQHV�IRU�<U��
<U� 
��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\ 

&ƌŝĚĂǇ�ϭϯƚŚ�KĐƚŽďĞƌ�ϮϬϭϳ 

>ŽŐŽ�ĂŶĚ�sŝƐŝŽŶ�ĨŽƌ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ� 
'ŽǀĞƌŶŽƌƐ�ŵĞƚ�ůĂƐƚ�ǁĞĞŬ�ĂŶĚ�ĨŽƌŵĂůůǇ�ĂĚŽƉƚĞĚ�ƚŚĞ�
ůŽŐŽ�͕�ƚĂŐ�ůŝŶĞ�ĂŶĚ�ǀŝƐŝŽŶ�ĨŽƌ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ͘��
dŚĞ�ůŽŐŽ�ŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ĚĞƐŝŐŶ�ĚƌĂǁŶ�ďǇ�:ĂĐŽď�t�ŝŶ�
ǇĞĂƌ�ϲ͕�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ŽŶ�Ă�ƐƵƉĞƌ�ĚĞƐŝŐŶ͊���dŚŝƐ����
ĚĞƐŝŐŶ�ǁĂƐ�ĐŚŽƐĞŶ�ďǇ�ƐƚĂī͕�ƉƵƉŝůƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ĂƐ�ƚŚĞ�
ĨĂǀŽƵƌŝƚĞ�ůŽŐŽ�ĨƌŽŵ�Ăůů�ƚŚĞ�ĚĞƐŝŐŶƐ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�
ĐŽŵƉůĞƚĞĚ͘���dŚĞ�ůŽŐŽ�ĨĞĂƚƵƌĞƐ�ƚŚĞ�Śŝůů�ĨŽƌ�,ĂƵŐŚͲ
ŵŽŶĚ�,ŝůů͕�ƚŚĞ�ƐƵŶ�ĨŽƌ�^ƵŶĚŽƌŶĞ�/ŶĨĂŶƚ�^ĐŚŽŽů�ĂŶĚ�
EƵƌƐĞƌǇ͕�ƚŚĞ�ĨĞĂƚŚĞƌƐ�ĨŽƌ�,ĂƌůĞƐĐŽƩ�:ƵŶŝŽƌ�^ĐŚŽŽů�ĂŶĚ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ�ƚŚĞ�ĐŚŝůĚƌĞŶ�Ăƚ�ƚŚĞ�ĐĞŶƚƌĞ͘�KƵƌ�ŶĞǁ�
ƚĂŐ�ůŝŶĞ�ŝŶĐŽƌƉŽƌĂƚĞƐ�ĞůĞŵĞŶƚƐ�ĨƌŽŵ�ďŽƚŚ�^ƵŶĚŽƌŶĞ�

/ŶĨĂŶƚ�^ĐŚŽŽů�ĂŶĚ�EƵƌƐĞƌǇ�ĂŶĚ�,ĂƌůĞƐĐŽƩ�:ƵŶŝŽƌ�^ĐŚŽŽů͛Ɛ�ĐƵƌƌĞŶƚ�ƚĂŐ�ůŝŶĞƐ�ƚŽ�ďĞ͖ 

͞'ƌŽǁ�dŽŐĞƚŚĞƌ͕ ��ĐŚŝĞǀĞ�dŽŐĞƚŚĞƌ͟ 
KƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ�ŝƐ�ƚŽ�ĂĐŚŝĞǀĞ�ĂŶ�ŝŶĐůƵƐŝǀĞ͕�ƐĂĨĞ�ĂŶĚ�ƐƟŵƵͲ
ůĂƟŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŚĞƌĞ�ǁĞ�ǁŽƌŬ͕�ůĞĂƌŶ�ĂŶĚ�ŐƌŽǁ�ƚŽŐĞƚŚĞƌ͘��tĞ�ǁŽƌŬ�ĐŽůůĂďŽͲ
ƌĂƟǀĞůǇ�ƚŽ�ŽǀĞƌĐŽŵĞ�ĐŚĂůůĞŶŐĞƐ�ǁŝƚŚ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ͕�ŚĂǀŝŶŐ�ƌĞƐƉĞĐƚ�
ĨŽƌ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ƉƌŽŵŽƚĞ�Ă�ůŝĨĞůŽŶŐ�ůŽǀĞ�ŽĨ�ůĞĂƌŶŝŶŐ�ďǇ�ĐƌĞͲ
ĂƟŶŐ�ŝŶƐƉŝƌĂƟŽŶĂů�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ŝŶĚĞƉĞŶĚĞŶĐĞ͘��tĞ�ĞŶƐƵƌĞ�ĞǀĞͲ
ƌǇŽŶĞ�ǁŝůů�ďĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĨƵůĮů�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů�ĂŶĚ�ƉƌĞƉĂƌĞ�
ƚŚĞŵ�ĨŽƌ�ƚŚĞŝƌ�ĨƵƚƵƌĞ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ǁŽƌůĚ͘ 

· dŽ�ĐƌĞĂƚĞ�Ă�ƉƌŽŐƌĞƐƐŝǀĞ�ĂŶĚ�ƐĞĂŵůĞƐƐ�ĐƵƌƌŝĐƵůƵŵ�ǁŝƚŚ�ĐŽŚĞƌĞŶƚ�ůĞĂƌŶŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞƐ 

· ��ĨƵůůǇ�ŝŶƚĞŐƌĂƚĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǀĂůƵĞƐ�ĞĚƵĐĂƟŽŶ�ǁŚĞƌĞ�ŐŽŽĚ�ůĞĂƌŶŝŶŐ�ďĞͲ
ŚĂǀŝŽƵƌƐ�ĂƌĞ�ƉƌŽŵŽƚĞĚ 

· dŚŽƵŐŚ�ĐŽůůĂďŽƌĂƟǀĞ�ǁŽƌŬŝŶŐ�ĂŶĚ�ŝŶƐƉŝƌĂƟŽŶĂů�ůĞĂĚĞƌƐŚŝƉ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ�ŽĨ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ƐƚƌŝǀĞ�ĨŽƌ�ĞǆĐĞůůĞŶĐĞ 

· dŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ďƵŝůĚ�ŽŶ�ƚŚĞ�ŚŝƐƚŽƌŝĞƐ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ƐĐŚŽŽůƐ�ĂŶĚ�ƚŚĞ�
ƵŶŝƋƵĞ�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƌĞŇĞĐƚ�ƚŚĞ�ĞƚŚŽƐ�ŽĨ�ĞĂĐŚ�ƐĐŚŽŽů 

^ŝĐŬŶĞƐƐ�ĂŶĚ��ŝĂƌƌŚŽĞĂ 

WŽůŝƚĞ�ŶŽƟĐĞ�ƚŽ�Ăůů�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ͘��tĞ�ŚĂǀĞ�ŚĂĚ�ŵĂŶǇ�
ĐĂƐĞƐ�ŽĨ�ƐŝĐŬŶĞƐƐ�ĂŶĚ�ĚŝĂƌƌŚŽĞĂ�Ăƚ�ďŽƚŚ�ƐĐŚŽŽůƐ͘��WůĞĂƐĞ�ŶŽƚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ŐƵŝĚĂŶĐĞ�ŝƐ�ƚŚĂƚ�ĐŚŝůĚƌĞŶ�ƐŚŽƵůĚ�ďĞ�ŬĞƉƚ�Žī�
ƐĐŚŽŽů�ĨŽƌ�ϰϴ�ŚŽƵƌƐ�ĨƌŽŵ�ƚŚĞ��ůĂƐƚ�ĞƉŝƐŽĚĞ�ŽĨ�ĚŝĂƌƌŚŽĞĂ�Žƌ�
ǀŽŵŝƟŶŐ͘��tŚĞƌĞ�ĐŚŝůĚƌĞŶ�ƌĞƚƵƌŶ�ƚŽ�ƐĐŚŽŽů�ƚŽŽ�ƐŽŽŶ�ǁĞ�ǁŝůů�
ĐŽŶƚĂĐƚ�ŚŽŵĞ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ĐŚŝůĚ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŚĞ�

ƐƉƌĞĂĚ�ŽĨ��ŝůůŶĞƐƐ͘ 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ŚĞůƉ�ǁŝƚŚ�ƚŚŝƐ�ŵĂƩĞƌ͘  
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tĞůů�ĚŽŶĞ�ƚŽ��ůĂƐƐ�ϳ�ĨŽƌ�
ŚĂǀŝŶŐ�ƚŚĞ�ďĞƐƚ�ĂƩĞŶĚͲ

ĂŶĐĞ͊� 

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

�ůĂƐƐ �ƩĞŶĚĂŶĐĞ �ůĂƐƐ �ƩĞŶĚĂŶĐĞ 

ϭ-Dƌ�WƌŝĐĞ ϵϴ͘ϳй ϳ-Dƌ�EŽƌŵĂŶ ϵϵй 

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

ϰ-DŝƐƐ��ĞĂƌĚ ϵϳй ϭϬ-DƌƐ�>ĞĂƚŚĞƌ ϵϴй 

ϱ-DƌƐ��ŽǁŶĞƐ ϵϰй ϭϭ-DŝƐƐ�DŽƌƌŝƐ ϵϴй 

ϲ-Dƌ��ĂǀŝĞƐ ϵϲй ϭϮ�–�Dƌ�,ĞĂƌĚ ϵϯй 

/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� 

^ŚŝƌĞ�^ĞƌǀŝĐĞƐ�ŚĂǀĞ�ĂƐŬĞĚ�ƵƐ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ�ƚŚĂƚ�ĂƐ�ŽĨ�DŽŶĚĂǇ�ϭϲƚŚ�ƚŚĞǇ�ǁŝůů�ŶŽ�ůŽŶŐĞƌ�ďĞ� 
ĂĐĐĞƉƟŶŐ�ƚŚĞ�ƌŽƵŶĚ�άϭ�ĐŽŝŶ�ĂƐ�ƉĂǇŵĞŶƚ�ĨŽƌ�ƐĐŚŽŽů�ĚŝŶŶĞƌ�ŵŽŶĞǇ͘��dŚĂŶŬ�ǇŽƵ͘� 


