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&��h�Zz�ϮϬϮϭ 
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tKZ<�Z��d�s/^d���E'/E��Dh^�hD 

:/D�</Z<�^ 

 

,ĂƉƉǇ�EĞǁ�zĞĂƌ�ĞǀĞƌǇŽŶĞ͘�/ƚ�ǁĂƐ�ĞǆƚƌĞŵĞůǇ�ŚĂƉƉǇ�ĨŽƌ�ŵĞ�ďĞͲ
ĐĂƵƐĞ�:ĂŶƵĂƌǇ�ǁĂƐ�ŵǇ�ĮƌƐƚ�ŵŽŶƚŚ�ŽĨ�ĨƵůů�ƌĞƟƌĞŵĞŶƚ͘�EŽ�ŵŽƌĞ�
ŐĞƫŶŐ�ƵƉ�Ăƚ�ϱĂŵ�ĂŶĚ�ĚƌŝǀŝŶŐ�ϱϬ�ŵŝŶƵƚĞƐ�ƚŽ�ǁŽƌŬ͘�^ůĞĞƉ�ŝŶ͕�ŐĞƚ�ƵƉ�
ĂŶĚ�ŵĂŬĞ�Ă�ĐƵƉ�ŽĨ�ĐŽīĞĞ͕�ĂŶĚ�ĚĞĐŝĚĞ�ǁŚĂƚ�/�ƉůĂŶ�ƚŽ�ĚŽ�ƚŚĂƚ�ĚĂǇ͘�
WůĞŶƚǇ�ŽĨ�ƉƌŽũĞĐƚƐ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�Žī�ĨŽƌ�ƐŽ�ůŽŶŐ͘��Ɛ�
/�ĮŶŝƐŚ�ϭ�ƚŚŝŶŐ�/�ĂĚĚ�ϱ�ƚŽ�ƚŚĞ�ůŝƐƚ͘�/ƚ�ĨĞĞůƐ�ŐŽŽĚ�ƚŚŽƵŐŚ͘�tŽƌŬ�Ăƚ�
ǇŽƵƌ�ŽǁŶ�ƉĂĐĞ�ĂŶĚ�ŬĞĞƉ�ĂĐƟǀĞ͘ 

:ŝŵ�dƌĞĂĚǁĞůů�ďƌŽƵŐŚƚ�ŚŝƐ�:ŽŚŶ��ĞĞƌĞ�ƚƌĂĐƚŽƌƐ�ŽǀĞƌ�ŽŶ�:ĂŶƵĂƌǇ�ϭϬ�
ĂŶĚ�ǁĞ�ĚƌŽǀĞ�ŽƵƌ�ƚƌĂĐƚŽƌƐ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ĐĂƌ�ƐŚŽǁ�ŝŶ��ŚŝŶŽ�,ŝůůƐ͘�
,ĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ�ĂŶĚ�ƋƵŝƚĞ�Ă�ĨĞǁ�ƉĞŽƉůĞ�ǁĞƌĞ�ŝŶƚĞƌĞƐƚĞĚ͘�/ƚ�ǁĂƐ�Ă�
ďĞĂƵƟĨƵů�ĚĂǇ�ĂŶĚ�ǁĞ�ŚĂĚ�Ă�ďůĂƐƚ͘�^ĞǀĞƌĂů�ƚŚƵŵďƐ�ƵƉ�ĨƌŽŵ�ƉĂƐƐŝŶŐ�
ĐĂƌƐ�ŽŶ�ƚŚĞ�ƌŽĂĚ͘�EŽƚ�Ă�ůŽƚ�ŽĨ�ƚƌĂĸĐ�ŽŶ�Ă�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�ĂŶĚ�ŝƚ�
ǁĂƐ�ϰ�ůĂŶĞƐ�Ăůů�ƚŚĞ�ǁĂǇ�ƐŽ�ĚŝĚŶ͛ƚ�ĚŝƐƌƵƉƚ�ƚŚĞ�ƚƌĂĸĐ�ŇŽǁ͘�/�ĂƐŬĞĚ�
>ĂŶĐĞ�tŝůƐŽŶ�ĂďŽƵƚ�ƚŚĞ�ůĂǁ�ŽĨ�ĚƌŝǀŝŶŐ�Ă�ƚƌĂĐƚŽƌ�ŽŶ�Ă�ƉƵďůŝĐ�ƌŽĂĚ�
ĂŶĚ�ŚĞ�ƐĂŝĚ�ĂƐ�ůŽŶŐ�ĂƐ�ǇŽƵ�ĂƌĞ�ǁŝƚŚŝŶ�ϱ�ŵŝůĞƐ�ŽĨ�ǇŽƵƌ�ĨĂƌŵ͘�/�ŐƵĞƐƐ�/�
ĐŽƵůĚ�ĐĂůů�ŵǇ�ŚŽƵƐĞ�Ă�ĨĂƌŵ͘�tĞ�ĂƌĞ�ƐĂĨĞ�ĂŶĚ�ƵƐĞ�ŚĂŶĚ�ƐŝŐŶĂůƐ�
ǁŚĞŶ�ƚƵƌŶŝŶŐ͘�/�ďĞƚ�ŚĂůĨ�ƚŚĞ�ĚƌŝǀĞƌƐ�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĂƚ�Ă�ŚĂŶĚ�ƐŝŐŶĂů�
ŝƐ͘ 

tĞ�ĂƌĞ�Ăůů�ĐƌŽƐƐŝŶŐ�ŽƵƌ�ĮŶŐĞƌƐ�ŚŽƉŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŝƐ�ĐůŽƐĞ�ƚŽ�
ŽǀĞƌ�ƐŽ�ǁĞ�ĐĂŶ�ŐĞƚ�ŽƵƚ�ƚŽ�ƐŽŵĞ�ƐŚŽǁƐ�ƚŚŝƐ�ǇĞĂƌ͘��tĞ�ĂƌĞ�ĂůƐŽ�
ǁĂŝƟŶŐ�ĨŽƌ��Ăů�WŽůǇ�ƚŽ�ŽƉĞŶ�ƐŽ�ǁĞ�ĐĂŶ�ƐƚĂƌƚ�ƐĞƫŶŐ�ƵƉ�ŽƵƌ�ďƵŝůĚŝŶŐ�
ƐŽ�ǁĞ�ĐĂŶ�ŚĂǀĞ�ŵĞĞƟŶŐƐ�ĂŶĚ�ǁŽƌŬ�ŽŶ�ƉƌŽũĞĐƚƐ͘�>Ğƚ͛Ɛ�Ăůů�ƐƚĂǇ�
ŚĞĂůƚŚǇ͘ 



 

 

t�^d�ZE��Ed/Yh��WKt�Z��^^K�/�d�^ 

�0LQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�KHOG�RQ 

6DWXUGD\�-DQXDU\��������� 

%RDUG�0HPEHUV�3UHVHQW���%RE�6PLWK��'DYH�6WRFNWRQ��/DQFH�:LOVRQ��7LP�1HHO\��0LWFKHOO�5HLFKZHLQ��
5RQ�+DVNHOO 

%RDUG�0HPEHUV�$EVHQW���&DUH\�6WRFNWRQ��.HOOH\�*DUFLD��'DYLG�3DVLOODV 

0HPEHUV�3UHVHQW���/H5R\�2YHUVWUHHW��/DUU\�0DGROH��3DXO�/LYHUPDQ�-U���'LFN�%RXPD��'DYH�)ROH\��
(ULF�:DOW]HU��&OD\�:LOVRQ��-RKQ�5LPSDX��%LOO�.DUS��0HUOH�0RUVH��7RP�'HQVRQ��-RH�6LGGRQV��-LP�7UHDG�
ZHOO��3KLO�6LJPRQ��6XH�%UDGOH\��6WHYHQ�0DQGHOO��$O�$QWRQXFFL��*RUGRQ�0RUVH��-DFN�+DVVOHU���"��-�QDPH�
QRW�OHJLEOH����������������������������������������������������������������������������������������������������9LVLWRUV���5RJHU�
0HHNHU 

&DOO�WR�2UGHU���3UHVLGHQW�%RE�6PLWK�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������$0�� 

)ODJ�6DOXWH���OHG�E\�%RE�6PLWK 

3UHVLGHQW���%RE�6PLWK�ZHOFRPHG�DOO�LQ�DWWHQGDQFH�DQG�HQFRXUDJHG�WKH�PHPEHUVKLS�WR�SDUWLFLSDWH�LQ�
WKH�GLVFXVVLRQV���5RJHU�+DKQ�KDV�RIILFLDOO\�UHVLJQHG�KLV�SRVLWLRQ�DV�6KRZ�'LUHFWRU��DQG�LQ�DFFRUGDQFH�
ZLWK�:$3$�E\ODZV��D�PHPEHU�RI�WKH�%RDUG��5RQ�+DVNHOO��DSSRLQWV�D�PHPEHU��0LWFKHOO�5HLFKZHLQ��WR�
ILOO�WKH�YDFDQF\��VHFRQG�E\�'DYH�6WRFNWRQ�ZLWK�DOO�LQ�IDYRU� 

9LFH�3UHVLGHQW���&DUH\�6WRFNWRQ�DEVHQW��QR�UHSRUW 

6HFUHWDU\���'DYH�6WRFNWRQ�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�PLQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�PHHWLQJ�
KHOG�RQ�'HF�����������VHFRQG�E\�5RQ�+DVNHOO�ZLWK�DOO�LQ�IDYRU��DQG�HQWHUHG�LQWR�UHFRUG�ZLWKRXW�FRUUHF�
WLRQ��� 

7UHDVXUHU��.HOOH\�*DUFLD�DEVHQW��QR�UHSRUW�� 

0HPEHUVKLS���'DYLG�3DVLOODV�DEVHQW��IXUQLVKHG�UHSRUW�DV�IROORZV���WRWDO�PHPEHUVKLS�DW������DFWLYH�
GXHV-SD\LQJ�PHPEHUV�DW������OLIH�PHPEHUV�DW�����ZLWK����PHPEHUV�������KDYLQJ������GXHV�SDLG�WR�
GDWH���0RWLRQ�E\�5RQ�+DVNHOO�WR�DFFHSW�IRU�PHPEHUVKLS�0LFKDHO�3HWHUVRQ��VHFRQG�E\�'DYH�6WRFNWRQ���
PRWLRQ�E\�0LWFKHOO�5HLFKZHLQ�WR�DFFHSW�IRU�PHPEHUVKLS�5D\�:HEE��VHFRQG�E\�5RQ�+DVNHOO���DQG�D�PR�
WLRQ�E\�5RQ�+DVNHOO�WR�DFFHSW�IRU�PHPEHUVKLS�-RKQ�%RHFN��VHFRQG�E\�%RE�6PLWK��ZLWK�DOO�LQ�IDYRU�RQ�
DOO�PRWLRQV� 

3XUFKDVLQJ���/DQFH�:LOVRQ�UHSRUWHG�WKDW�WKH�%XUJHUV�	�%XOOHWV�6KRRW-RXW�ZDV�D�VXFFHVV��ZLWK�SHUIHFW�
ZHDWKHU�DV�ZHOO���� 

6KRZ�'LUHFWRU���0LWFKHOO�5HLFKZHLQ��QHZO\�DSSRLQWHG��ZLOO�EH�WDNLQJ�RYHU�WKH�GXWLHV�RI�6KRZ�'LUHFWRU���
3RVVLEOH�GDWHV�IRU�XSFRPLQJ�VKRZV�DUH�WKH�/D9HUQH�&DU�6KRZ�RQ�6DWXUGD\��$SULO�����&DOLFR�6KRZ�RQ�
6DW��	�6XQ��0D\���	����DQG�WKH�6WHYH�0F4XHHQ�&DU�6KRZ�RQ�6XQ��-XQH�����7KH�+LJKODQG�&LWUXV�)HVWL�
YDO�KDV�EHHQ�FDQFHOOHG����� 

6DIHW\���'LUHFWRU�7LP�1HHO\�KDG�QRWKLQJ�WR�UHSRUW����������������������������������������������������������������������������������������������������������������������

0XVHXP��'LUHFWRU�5RQ�+DVNHOO�UHSRUWHG�WKDW�WKH�&DO�3RO\�FDPSXV�LV�FORVHG�GRZQ�WR�&OXE�DFWLYLWLHV�
XQWLO�IXUWKHU�QRWLFH� 

(GLWRU���-LP�7UHDGZHOO�ZRXOG�OLNH�WR�KDYH�DOO�DUWLFOHV��VWRULHV��DGV��HWF��WR�KLP�E\�WKH���WK�RI�HDFK�
PRQWK�IRU�LQFOXVLRQ�LQ�WKH�QHZVOHWWHU���-LP�DVNV�WKDW�DQ\�SLFWXUHV��DUWLFOHV��HWF��EH�VHQW�DV�DQ�DWWDFK�
PHQW�WR�WKH�H-PDLO���-LP�LV�DVNLQJ�IRU�DUWLFOHV���-LP�DQQRXQFHG�WKDW�WKH�&OXE�QHZVOHWWHU�ZLOO�EH�GHOD\HG�
WKLV�PRQWK� 

&DO�3RO\���%RE�6PLWK�UHSRUWV�WKDW�DOO�&OXE�DFWLYLW\�LV�RQ�KROG��� 

5LYHUVLGH�&LWUXV�*URYH�3URMHFW���5RQ�+DVNHOO�UHSRUWHG�WKDW�D�ZRRGHQ�VLGHZDON�KDV�EHHQ�FRPSOHWHG���
$�ZRRG-FODG�IDFLQJ�DQG�DQ�RYHUKDQJ�ZLOO�EH�DGGHG�WR�WKH�IURQW�RI�WKH�EXLOGLQJ���7KH�ZLQG�PDFKLQH�LV�
QRZ�RSHUDWLRQDO�������������������� 

8QILQLVKHG�%XVLQHVV���QRQH 

1HZ�%XVLQHVV���%RE�6PLWK�KDV�FRPSOHWHG�DPHQGPHQWV�WR�WKH�%\ODZV� 

$QQRXQFHPHQWV���������� 

$GMRXUQPHQW��������$0��������������� 

1H[W�0HHWLQJ��������$0�6DWXUGD\�)HEUXDU\�����������0LQXWHV�%\�'DYH�6WRFNRQ�6HFUHWDU\ 



 

 

 

�hZ'�Z^��E���h>>�d^�����D��Z�ϮϬϮϬ 

 

W/�dhZ�^��z�W�h>�DKEd'KD�Zz 

,Q�W\SLFDO�6R&DO�IDVKLRQ�:$3$�
KHDGHG�RXW�WR�WKH ZDUP VXQQ\�
GHVHUW�WR�FHOHEUDWH�WKH�ODVW�%XO�
OHWV�	�%XUJHUV�HYHQW�IRU�������
:LWK�WHPSHUDWXUH�LQ�WKH�PLG�
��
V�ZH�KDG�D�JUHDW�WXUQRXW�ZLWK�
DOO�WKH�XVXDO�VXVSHFWV��7KH�
KLJKOLJKW�RI�WKH�GD\�DV�DOZD\V�
ZDV�WKH�H[FHOOHQW�%%4�IHHG�SXW�
RQ�E\�WHDP�:LOVRQ��:LWK�WKH�
RSHQLQJ�VKRW�RI�/HUR\
V�EODFN�
SRZGHU�FDQQRQ�WKH�IHVWLYLWLHV�
ZHUH�XQGHU�ZD\��7LP�ZDV�IO\LQJ�
RUQDPHQWV�DURXQG�ZLWK�KLV�
GURQH�DQG�ZH�HYHQ�KDG�D�UDIIOH�
ZLWK�SUL]HV�RUJDQL]HG�E\�&DU\�
6WRFNWRQ��7KDQNV�WR�/DQFH�DQG�
KLV�FUHZ�IRU�PDNLQJ�WKLV�D�UHDOO\�
JUHDW�HYHQW��� 



^�&�dz�EKd�^����&ZKD�d/DKd,z�E��>z 

 

 

d,��KE�'K/E'�^dKZz�K&�d,��^�D^KE��E'/E��Z�DKs/E'�&>zt,��>^�K&&�d,���Z�E<� 

EKd��d,��ϵϬ�dKE� 

:��<� 

,�>W�&ZKD�ZKE�
�E��^W>/dd/E'�dKK>�
&ZKD�D�Z<�d,�E<^� 

:/D�d 

ZĞĚ�tŝŶŐϭͬϰ͟ƐĐĂůĞ�ŵŽĚĞů�ŚŝƚΘŵŝƐƐ�ĞŶŐŝŶĞ͘�tĂƚĞƌ�
ĐŽŽůĞĚ͕ϴ͟ŇǇǁŚĞĞůƐ͕ϭϭͬϰ�ďŽƌĞ͕Ϯ͟ƐƚƌŽŬĞ͕ŶĞǁ�ďƵŝůƚ�ĞŶŐŝŶĞ�
ĨƌŽŵ�WD�ZĞƐĞĂƌĐŚ��Ž͘�DŽƵŶƚĞĚ�ŽŶ�ŽĂŬ�ďŽĂƌĚ�ǁŝƚŚ�ĐŽǀĞƌ͘ 
ΨϮϱϬϬ͘ϬϬ͘ ��ĂŶŶǇ͘�ϯϮϯ�ϲϬϱ-ϴϰϬϱ� 

 

 

ϮϰϲϬϭ͘ �>ŝĐĞŶƐĞ�WůĂƚĞ�>ĂŵƉ 
�ŝƚŚĞƌ�ƚŚĞ�ƚĂŝůůĂŵƉ�Žƌ�Ă�ƐĞƉĂƌĂƚĞ�ůĂŵƉ�ƐŚĂůů�ďĞ�ƐŽ�ĐŽŶƐƚƌƵĐƚĞĚ�ĂŶĚ�ƉůĂĐĞĚ�ĂƐ�ƚŽ�
ŝůůƵŵŝŶĂƚĞ�ǁŝƚŚ�Ă�ǁŚŝƚĞ�ůŝŐŚƚ�ƚŚĞ�ƌĞĂƌ�ůŝĐĞŶƐĞ�ƉůĂƚĞ�ĚƵƌŝŶŐ�ĚĂƌŬŶĞƐƐ�ĂŶĚ�ƌĞŶĚĞƌ�ŝƚ�
ĐůĞĂƌůǇ�ůĞŐŝďůĞ�ĨƌŽŵ�Ă�ĚŝƐƚĂŶĐĞ�ŽĨ�ϱϬ�ĨĞĞƚ�ƚŽ�ƚŚĞ�ƌĞĂƌ͘ �tŚĞŶ�ƚŚĞ�ƌĞĂƌ�ůŝĐĞŶƐĞ�ƉůĂƚĞ�
ŝƐ�ŝůůƵŵŝŶĂƚĞĚ�ďǇ�Ă�ůĂŵƉ�ŽƚŚĞƌ�ƚŚĂŶ�Ă�ƌĞƋƵŝƌĞĚ�ƚĂŝůůĂŵƉ͕�ƚŚĞ�ƚǁŽ�ůĂŵƉƐ�ƐŚĂůů�ďĞ�
ƚƵƌŶĞĚ�ŽŶ�Žƌ�Žī�ŽŶůǇ�ďǇ�ƚŚĞ�ƐĂŵĞ�ĐŽŶƚƌŽů�ƐǁŝƚĐŚ�Ăƚ�Ăůů�ƟŵĞƐ͘ 

K>��s�Z^h^ 

E�t� 

^KD�t,�Z� 

/E�D/^^KhZ/͍͍͍ 



 
  

 

&KZ�^�>���KEd��d���s���Zh,>�E���ϳϭϰ-ϳϰϱ-ϳϱϳϮ 

DKZ�� 

�hZ'�Z^��E��
�h>>�d^ 

W,KdK^��z� 

W�h> 

DKEd'KD�Zz 

d,�E<^ 



t�W��,/d��E��D/^^��
ϲϬϬϯ��KhZd>�E���Z͘ 

Z/s�Z^/��͕���͘�ϵϮϱϬϲ� 
d
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hW��KD/E'��s�Ed^ 
 

 
 

 

 

 

 

 

 

ZŽĚŐĞƌ�,ĂŚŶ���������ĞĂŶ�,ĂůĞ 

�ĂƌďĂƌĂ�,ĂůĞ����ZŝĐŚĂƌĚ��ZĂĐĞƩĞ 

^ŚŝƌůĞǇ�ZĞŝĨĞƌ������ĂǀĞ�^ƚŽĐŬƚŽŶ 

'ŝůďĞƌƚ�^ƚƵĂƌƚ���<ĂƚŚůĞĞŶ�dƌĞĂĚǁĞůů 

�ŝĐŬ��tŚŝƚĞ����:ĞƌƌǇ�tǇĂƩ 

E�yd�D��d/E'�^�dhZ��z��d�>�ZZz�D��K>��� 

�&��h�Zz�ϭϯ 

 

>��s�ZE����Z�^,Kt��WZ/>�ϯZ� 

 

��>/�K�^,Kt�^�d��E��^hE��z�D�z�ϴd,��E��ϵd, 

 

^d�s��D�Yh��E���Z�^,Kt�:hE��ϲ 
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