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 &KDLUPDQ¶V�5HSRUW 
 
�������+DYLQJ�PDGH� WKH� GHFLVLRQ�� LQ� ODWH� ������ WR� UH-DWWHPSW�
WKH�VWDJLQJ�RI�RXU�SURGXFWLRQ�RI�0DPPD�0LD�LQ�0D\�������D�
KXJH� DPRXQW� RI� WKLQJV� KDG� WR� JR� RXU� ZD\� WR� PDNH� WKLV������
SRVVLEOH���:LWK�D�JDS�RI�RYHU���PRQWKV�EHWZHHQ�WKH�KDOWLQJ�
RI� WKH�3URGXFWLRQ� LQ�0DUFK�������DQG�UHVWDUWLQJ�UHKHDUVDOV�
LQ� )HEUXDU\� ������ WKH� ILUVW� WKLQJ� WKDW� ZH� QHHGHG� WR� GR� ZDV� WR� HQVXUH� WKDW� RXU� GLUHFWRU��������
0DWWKHZ�+HQGHUVRQ��ZDV�VWLOO�DYDLODEOH�WR�GLUHFW�WKH�SURGXFWLRQ���,I�QRW��WKHQ�ZH�ZRXOG�KDYH�
KDG�WR�UHFRQVLGHU�GRLQJ� WKLV�SURGXFWLRQ�DW�DOO�RU� UHDXGLWLRQ�XQGHU�D�QHZ�GLUHFWRU�� ,QFUHGLEO\��
0DWW�PDGH�KLPVHOI�DYDLODEOH��HYHQ�WKRXJK�KH�ZDV�QRZ�EDVHG�LQ�6\GQH\��VWDJH�PDQDJLQJ�WKH�
VHDVRQ� RI� )UR]HQ�� IRU� 'LVQH\��0DWW� FUHDWHG� D� VFKHGXOH� WKDW� DFFRPPRGDWHG� KLV� IO\LQJ� LQWR��
9LFWRULD�RQ�PRVW�ZHHNHQGV��WR�UHKHDUVH�WKH�VKRZ� 
 

 :KLOH� VHFXULQJ� WKH� GLUHFWRU� ZDV� WKH� ILUVW� VWHS�� ZH� ZHUH� OXFN\� HQRXJK� WR� UHWDLQ� WKH�����
SULPDU\�SURGXFWLRQ�WHDP�RI�*HRII�0DUWLQ�DQG�0DMHOOD�0XOOHU�DV�0'�DQG�&KRUDO�'LUHFWRU��DQG�
1DWDO\D�0XQUR��&KRUHRJUDSKHU�� WRRN�RQ� WKH� DGGLWLRQDO� UROH� RI�$VVLVWDQW�'LUHFWRU� WR� VXSSRUW�
WKH�SURFHVV��DV�0DWW�ZDV�XQDEOH�WR�DWWHQG�DOO�UHKHDUVDOV��7KLQJV�ZRXOG�KDYH�EHHQ�IDU�PRUH�
FRPSOLFDWHG�KDG�ZH�QRW�UHWDLQHG�WKHVH�SHRSOH�LQ������ 
 

 +RZHYHU��WKHUH�ZHUH�D�QXPEHU�RI�FDVXDOWLHV�GXH�WR�WKH�UHVFKHGXOLQJ�RI�WKH�SURGXFWLRQ��
LQFOXGLQJ�'HE�5REHUWVRQ�DV�RXU�VWDJH�PDQDJHU��DQG�D�QXPEHU�RI�WKH�FDVW�PHPEHUV��WKDW�KDG�
D�FKDQJH�LQ�FLUFXPVWDQFHV�WKDW�PDGH�LW�LPSRVVLEOH�IRU�WKHP�WR�FRQWLQXH��8QIRUWXQDWHO\��RQH�RI�
WKH�FDVW��PHPEHUV�WKDW�ZDV�XQDEOH�WR�UHWXUQ�LQ������ZDV�1DWDOLH�6TXLUH��ZKR�ZDV�SOD\LQJ�WKH�����
FUXFLDO�UROH�RI�'RQQD�6KHULGDQ��2QFH�DJDLQ�WKH�SURGXFWLRQ�ZDV�RQ�WKH�URSHV�ZLWK�D�VHHPLQJO\�
LPSRVVLEOH� WDVN� RI� ILQGLQJ� D� OHDGLQJ� ODG\� DQG� LQFRUSRUDWLQJ� KHU� LQWR� WKH� SURGXFWLRQ���������������
)RUWXQDWHO\�IRU�%/2&��DQG�PRUH�EURDGO\�WKH�%DOODUDW�7KHDWUH�&RPPXQLW\��6DUDK�.DWH�/DQG\�
PRYHG�WR��%DOODUDW�LQ��������1RW�RQO\�LV�VKH�D�DFFRPSOLVKHG�SURIHVVLRQDO�PXVLFDO�WKHDWUH�SHU�
IRUPHU��EXW�VKH�KDG�UHFHQWO\�XQGHUVWXGLHG�WKH�UROH�RI�'RQQD�6KHULGDQ�LQ�WKH�$XVWUDOLDQ�7RXU�
RI�0DPPD�0LD� 
 

7R�VD\�WKDW�6DUDK�.DWH�/DQG\�VDYHG�WKH�VKRZ��LV�DQ�XQGHUVWDWHPHQW��QRW�RQO\�ZDV�VKH�DEOH�
WR�VWHS� LQ�WR�WKH�UROH�ZLWK�HDVH��EXW�KHU� LPPHQVH�WDOHQW�DQG�SURIHVVLRQDOLVP�ZDV�LQIHFWLRXV��
DQG� WKH�DOUHDG\� WDOHQWHG�FDVW�ZDV� IRUFHG� WR� WDNH� LW� XS�D� FRXSOH�RI� QRWFKHV� WR� FRPH�VRPH�
ZKHUH�FORVH�WR�KHU�OHYHO���6LPLODUO\�WKH�WHFKQLFDO�VLGH�RI�WKH�SURGXFWLRQ�WHDP�VWHSSHG�EDFN�LQ�
ZLWK�HDVH��DQG�%/2&�SURGXFHG�RQH�RI� LWV�EHVW�DQG�PRVW�VXFFHVVIXO�SURGXFWLRQV��DV� LV�HYL�
GHQFHG�LQ�WKH�UHFRUG�SURILW��WKH����7KHDWUH�*XLOG�1RPLQDWLRQV�DQG�WKH���0XVLF�7KHDWUH�*XLOG�
$ZDUGV��LQFOXGLQJ�WKH�%HVW�3URGXFWLRQ�IRU����������$�KXJH�WKDQNV�WR�WKH�SULPDU\�SURGXFWLRQ�
WHDP�DQG�DOO�WKRVH�FDVW�PHPEHUV�WKDW�FDPH�DORQJ�IRU�WKH�ORQJ�ULGH� 
 

8QIRUWXQDWHO\�LW�ZDVQ¶W�VXFK�D�KDSS\�VWRU\�IRU�RXU�-XQLRU�3URGXFWLRQ�RI�6HXVVLFDO���+DYLQJ�SXW�
WRJHWKHU�D�YHU\�WDOHQWHG�JURXS�RI�\RXQJ�DGXOWV�DV�WKH�SURGXFWLRQ�WHDP�RQ�WKLV�SURGXFWLRQ��DQG�
DQ�H[FHOOHQW�JURXS�RI�NLGV�LQ�WKH�FDVW��WKH�RQJRLQJ�&29,'�ORFNGRZQV�DQG�UHVWULFWLRQV�PDGH�LW�
LPSRVVLEOH�WR�VWDJH�WKLV�SURGXFWLRQ�LQ������ 
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 :KLOH�LW�ZDV�GLVDSSRLQWLQJ�IRU�WKH�NLGV�WR�QRW�JHW�WR�WKH�VWDJH��,�ZDV�PRUH�GLVDSSRLQWHG�
IRU�1DWDO\D�0XQUR�DQG�WKH�UHVW�RI�KHU�SURGXFWLRQ�WHDP��ZKR�ZHUH�GRLQJ�DQ�DPD]LQJ�MRE�ZLWK�
WKH� NLGV� DQG� ZHUH� SURGXFLQJ� VRPH� RXWVWDQGLQJ� ZRUN�� %XW�� KDYLQJ� EHHQ� LQYROYHG� ZLWK� WKH�������������
SURGXFWLRQ��DV�3URGXFWLRQ�0DQDJHU�� ,� FDQ� DVVXUH� \RX� WKDW� LW�ZDV� E\� QR�PHDQV�D�ZDVWH� RI�
WLPH�� WKH� NLGV� LQYROYHG� OHDUQW� D� JUHDW� GHDO� IURP� WKH� SURGXFWLRQ� WHDP� DQG� %/2&� KDV�������������
GLVFRYHUHG�VRPH�ZRQGHUIXO�QHZ�WDOHQW�IURP�ZLWKLQ�WKH�3URGXFWLRQ�7HDP��DQG�,�ORRN�IRUZDUG�WR�
WKHP�EHLQJ�LQYROYHG�LQ�RXU�IXWXUH�SURGXFWLRQV� 
 

 $�KXJH�WKDQN�\RX�PXVW�JR�WR�RXU�'LUHFWRU��1DWDO\D�0XQUR��ZKR�ZDV�DPD]LQJ�WR�ZRUN�
ZLWK���6KH�KDG�D�VROLG�YLVLRQ�RI�ZKDW�VKH�ZDQWHG�RQ�WKLV�SURGXFWLRQ�DQG�ZRUNHG�VR�ZHOO�ZLWK�
HYHU\RQH�LQ�WKH�H[WHQGHG�SURGXFWLRQ�WHDP�WR�PDNH�VXUH�ZH�ZHUH�DOO�RQ�WKH�VDPH�SDJH��1DW�
VLPSO\� UHIXVHG� WR� OHW� &29,'� VORZ� XV� GRZQ� DQG� FRQVWDQWO\� UHZRUNHG� WKH� VFKHGXOH� WR���������������
DFFRPPRGDWH�WKH�ORFN�GRZQV�DQG�UHVWULFWLRQ��XQWLO�LW�ZDV�QR�ORQJHU�IHDVLEOH�WR�FRQWLQXH� 
 

 $�KXJH�WKDQNV�WR�HYHU\RQH�LQYROYHG�LQ�6HXVVLFDO� 
 

 7KH� %/2&� &RPPLWWHH� FRQWLQXHG� WR� PHHW� YLD� YLGHR� FRQIHUHQFLQJ� WKURXJKRXW� WKH�
&29,'�SHULRG��ZH�PD\�KDYH�PHW�D�FRXSOH�RI� WLPHV�LQ�SHUVRQ���DQG�FRQWLQXH�WR�EH�DPD]HG�
WKDW�ZH�FRXOG�VWDJH�RXU�PDMRU�SURGXFWLRQ�LQ������ZLWK�FDSDFLW\�FURZGV�DQG�QR�PDVNV���7KH�
&29,'�ORFNGRZQ�VWDUWHG�RQ�WKH�7KXUVGD\�IROORZLQJ�RXU�ILQDO�SURGXFWLRQ� 
 

 $OWKRXJK� WKH� FRPSDQ\� ORVW� VRPH� VLJQLILFDQW�PRQH\�GXH� WR� RXU� LQDELOLW\� WR� VWDJH�RXU����
-XQLRU� 3URGXFWLRQ� DQG� WKH� RQJRLQJ� ORVV� RI� UHYHQXH� IURP� WKH� &RVWXPH� +LUH� EXVLQHVV�� WKH�
KHDOWK\� SURILW�ZH�PDGH�RQ�0DPPD�0LD� KDV� NHSW� WKH�%/2&� ILQDQFHV� VWDEOH� WKURXJK�������
0DQ\�WKDQNV�WR�RXU�7UHDVXUHU��-RUGDQ��DQG�RXU�QHZ�DGPLQLVWUDWRU�(ULQ�IRU�DOO�WKH\�KDYH�GRQH�
WKLV�\HDU�WR�PDQDJH�WKH�ILQDQFHV��DQG�WKDQN�\RX�DJDLQ�6KDXQD�6KDZ�IRU�\RXU�VHUYLFH�WR�WKH�
FRPSDQ\�RYHU�WKH�ODVW����\HDUV�DQG�IRU�VHDPOHVVO\�KDQGLQJ�RYHU�WKH�UHLQV�RI�$GPLQLVWUDWRU�WR�
(ULQ� 
 

 :KLOH�WKH�GRRUV�WR�%/2&�+DOO�KDYH�DJDLQ�EHHQ�FORVHG�IRU�VLJQLILFDQW�SHULRGV�LQ��������
$QGUHD�DQG�KHU� WHDP�KDYH�FRQWLQXHG� WR�ZRUN�DZD\� LQ�ZDUGUREH�DQG�KDYH�XVHG� WKH�RSSRU�
WXQLW\�WR�IXUWKHU�VRUW�DQG�PDQDJH�WKH�FRVWXPH�KLUH�EXVLQHVV��7KDQN\RX�$QGUHD�DQG�*ZHQ�IRU�
\RXU�XQWLULQJ�HIIRUWV� 
 

 9LFNL�5RZH�KDV� LQIRUPHG�XV� WKDW�VKH�ZLOO�EH�VWDQGLQJ�GRZQ� IURP� WKH�&RPPLWWHH� WKLV�
\HDU�� �9LFNL� UHFHLYHG�DQ�2XWVWDQGLQJ�6HUYLFH�DZDUG� LQ������DQG�EHFDPH�D� OLIH�PHPEHU�RI�
%/2&� LQ� ������ +DYLQJ� VHUYHG� DV� D� FRPPLWWHH� PHPEHU� IRU� ��� \HDUV�� ZLWK� �� RI� WKHP� DV���
7UHDVXUHU��9LFNL¶V�FRQWULEXWLRQ�KDV�VHHQ�KHU�LQ�FRXQWOHVV�UROHV�IRU�ERWK�WKH�-XQLRU�DQG�6HQLRU����
FRPSDQLHV�� EXW�PRUH�JHQHUDOO\� IRU� WKH� FRPSDQ\�DV�D�ZKROH�� �%/2&�KDV�EHQHILWWHG�JUHDWO\�
IURP�9LFNL¶V�EURDG�VNLOOVHW��ZKLFK��DORQJ�ZLWK�KHU�PDQ\�RQ�VWDJH�UROHV��DQG�SURGXFWLRQ�WHDP�
UROHV� WKDW� KDV� LQFOXGHG�� 'LUHFWLRQ�� 0XVLFDO� 'LUHFWLRQ�� &KRUHRJUDSK\�� &KRUDO� 'LUHFWLRQ���������
5HKHDUVDO�3LDQLVW�DQG�:DUGUREH���)URP�D�&RPPLWWHH�SHUVSHFWLYH�KHU�FRQWULEXWLRQ�WR�3XEOLFLW\�
RYHU�D�JUHDW�QXPEHU�RI�\HDUV�KDV�EHHQ� LQVWUXPHQWDO� LQ�HVWDEOLVKLQJ� WKH� IRXQGDWLRQ� WKDW�ZH�
EXLOG�RII�WR�WKLV�GD\��9LFNL�KDV�EHHQ�ZLWK�%/2&�IRU�RYHU����\HDUV�DQG�,�EHOLHYH�WKDW�VKH�VWLOO�
KDV� D� JUHDW� GHDO� WR� FRQWULEXWH� WR� WKH� FRPSDQ\�� 6R� ZKLOH� VKH� LV� MXVW� VWHSSLQJ� RII� WKH����������������������������������������
FRPPLWWHH��,�DP�VXUH�WKDW�9LFNL�ZLOO�EH�D�SHUPDQHQW�IHDWXUH�DW�%/2&�LQWR�WKH�IXWXUH��KRZHYHU�
LW�LV�YHU\�LPSRUWDQW�WKDW�ZH�UHFRJQLVHG�WKH�VLJQLILFDQW�FRQWULEXWLRQ�VKH�KDV�PDGH�DV�D�%/2&�
&RPPLWWHH�PHPEHU� 
 

 7KDQN� \RX� DJDLQ� WR� HYHU\RQH� LQ� WKH�%/2&�&RPPXQLW\� IRU� \RXU� FRQWULEXWLRQV� WR� WKH���
FRPSDQ\�LQ��������,�DP�YHU\�H[FLWHG�WR�VHH�ZKDW������ZLOO�EULQJ� 

           -DVRQ�0XOOHU���� 
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75($685(¶6�5(3257 
     :KLOH�LW�IHOW�OLNH������ZDV�D�ELW�RI�³ULQVH�DQG�UHSHDW´�IRU�
    PDQ\��QRW�VR�ZKHQ�LW�FDPH�WR�WKH�ILQDQFHV�IRU�%/2&�0XVLF� 
    7KHDWUH�� 

 

     :KLOH�WKH�FRPPLWWHH�YLHZ�RXU�VXFFHVVHV�LQ�WKH�QXPEHU�
RI� RSSRUWXQLWLHV� ZHUH� DEOH� WR� SURYLGH� IRU� SHRSOH� WR� EH� RQ� VWDJH�� ZRUN� EDFNVWDJH� RU� WR�
FRPH� DQG� VHH� VRPH� JUHDW� ORFDO� WKHDWUH�� ZH� DUH� PLQGIXO� RI� WKH� VLJQLILFDQW� FKDOOHQJHV������
H[SHULHQFHG� DFURVV� DPDWHXU� WKHDWUH� FRPSDQLHV� WKURXJKRXW� $XVWUDOLD� DW� WKLV� WLPH�� 7KH���
UHVSRQVLELOLW\�RI�HQVXULQJ�%/2&¶V�ILQDQFLDO�VHFXULW\�DQG�VXVWDLQDELOLW\�LV�D�NH\�IDFWRU�LQ�DOO�
RXU�GHFLVLRQ�PDNLQJ�� 

 

 ,Q�������%/2&�KDV�VHHQ�VWURQJ� LPSURYHPHQWV� LQ�RXU�EDODQFH�VKHHW��7KLV�VKRXOG�
VHH�XV�WKURXJK�DQ\�IXUWKHU�XQFHUWDLQW\�RYHU�WKH�QH[W�FRXSOH�RI�\HDUV�DQG�SODFHV�%/2&�LQ�
D�VWURQJ�SRVLWLRQ�WR�GHDO�ZLWK�ZKDW�PLJKW��RU�PLJKW�QRW��EH�FRPLQJ�� 

 

 7KLV� \HDU�%/2&� UHFRUGHG�DQ�RSHUDWLQJ� VXUSOXV�RI� ����������7KLV� LV�DQ�H[FHOOHQW�
UHVXOW��JLYHQ�WKH�FKDOOHQJHV�RI������������,Q�WKH�UHFRQFLOLDWLRQ�RI�RXU�&DVK�RQ�KDQG��ZH�
KDYH�DURXQG����������PRUH� �LQ�DYDLODEOH� FDVK�� WKDQ�ZH�GLG�DW�HQG�RI� WKH� ODVW� ILQDQFLDO�
\HDU�� $� VLJQLILFDQW� WXUQDURXQG� IURP� WKH� �������� UHGXFWLRQ� LQ� FDVK� RQ� KDQG� LQ� WKH� �������
ILQDQFLDO� \HDU�� �:LWK� WKLV� LQFUHDVH� LQ� IXQGV�� LW� VHHV�RXU�RSHUDWLQJ�DFFRXQWV�DW�D�EDODQFH�
RYHU�����������WKH�VWURQJHVW�SRVLWLRQ�WKH\�KDYH�EHHQ�LQ�IRU�VRPH�WLPH� 

 

 7KLV� UHVXOW� FDQ� EH� DWWULEXWHG� WR� D� QXPEHU� RI� DUHDV� RI� LQFRPH� DQG� VWUDWHJLHV�� ,Q�
����� %/2&� LPSOHPHQWHG� D� VLJQLILFDQW� UHGXFWLRQ� LQ� RXU� RYHUDOO� RSHUDWLQJ� H[SHQVHV�� D��
QXPEHU� RI� WKHVH� FRQWLQXH� WR� EH� LQ� SODFH� ZKLOH� UHVWULFWLRQV� VWLOO� H[LVW�� 2XU� VXFFHVVIXO�������
SURGXFWLRQ�RI�0DPPD�0LD�JHQHUDWHG�VLJQLILFDQW�LQFRPH�IRU�WKH�FRPSDQ\��$�YHU\�JHQHURXV�
GRQDWLRQ� E\� %DOODUDW� 7KHDWUH� &RPSDQ\� RI� ������ ZKLFK� ZH� SODQ� WR� XVH� WR� KHOS� VWDJH������
IXUWKHU� ERXWLTXH�RU� -XQLRU� SURGXFWLRQV�� -RE.HHSHU�3D\PHQWV� RI� ��������ZKLFK� FRYHUHG�
RYHU� ���� RI� RXU� ZDJHV� GXULQJ� WKH� SHULRG� LQ� ZKLFK� LW� ZDV� SDLG� DORQJ� ZLWK� �������� LQ������
9LFWRULDQ� 6WDWH� *RYHUQPHQW� &29,'-��� JUDQWV�� ,QFRPH� IURP� KLUH� �&RVWXPH�� 6HWV� DQG�
3URSV��RI���������ZH�FRQVLGHU�TXLWH�VWURQJ�JLYHQ�WKH�FLUFXPVWDQFHV�RI�ORFNGRZQV�DFURVV�
$XVWUDOLD�DQG�WKH�SDXVLQJ�RU�FDQFHOODWLRQ�RI�D�QXPEHU�RI�VKRZV�$XVWUDOLD�ZLGH�� 

 

 *LYHQ�0DPPD�0LD�ZDV�VWDJHG�DFURVV�PXOWLSOH�ILQDQFLDO�\HDUV�� LW� LV�GLIILFXOW�WR�VHH�
IURP�RXU�ILQDQFLDO�VWDWHPHQWV�KRZ�WKDW�ILQLVKHG�XS��6R�EULQJLQJ�LW�DOO�WRJHWKHU��LQFRPH�IRU�
0DPPD�0LD�WRWDOOHG��������������ZLWK�RSHUDWLQJ�H[SHQVHV�RI��������������UHVXOWLQJ�LQ�D�
QHW�SURILW�RI�������������� 

 

 %/2&�FRQWLQXHG�WKURXJKRXW������WR�LQYHVW�EDFN�LQWR�RXU�DVVHWV�ZLWK�WKH�XSJUDGH�RI�
VRPH� QHZ� ODSWRSV�� JLYHQ� RXU� H[LVWLQJ� RQHV� ZHUH� RYHU� ��� \HDUV� ROG��:H� DOVR� VDZ� WKH�����
UHPRYDO�RI�WKH���ROG�JDV�KHDWHUV�LQ�WKH�PDLQ�KDOO�DQG�WKH�VXEVHTXHQW�LQVWDOODWLRQ�RI���ODUJH�
VSOLW�V\VWHPV�SURYLGLQJ�ERWK�KHDWLQJ�DQG�FRROLQJ�WR�WKLV�ODUJH�VSDFH��$Q\RQH�ZKR�KDV 



 

 ϴ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

 

UHKHDUVHG�LQ�WKH�KDOO�RYHU�VXPPHU�FDQ�DWWHVW�WR�WKH�VRDULQJ�WHPSHUDWXUHV�WKH�KDOO�FDQ�JHW�WR��
VR� ZLWK� WKH� PDLQWHQDQFH� DQG� FRVW� WR� UXQ� WKH� ROG� KHDWHUV� EHFRPLQJ� PRUH� DQG� PRUH�����������
VLJQLILFDQW��ZH�WRRN�WKH�RSSRUWXQLW\�WR�UHSODFH�WKHP��7KLV�LQYHVWPHQW�DOVR�PRYHV�WKH�FRVW�RI�
KHDWLQJ�WKH�VSDFH�IURP�JDV�WR�HOHFWULFLW\��7KLV�ZLOO�UHGXFH�RXU�RSHUDWLQJ�FRVWV�DV�QRW�RQO\�DUH�
WKH�VSOLW�V\VWHPV�PRUH�HIILFLHQW��JDV�SULFHV�FRQWLQXH�WR�LQFUHDVH�DQG�ZH�DUH�ORRNLQJ�WR�LQYHVW�
LQ�VRODU�DQG�RU�EDWWHULHV�LQWR�WKH�IXWXUH�� 

 

 :KLOH�LW�ZDV�DQ�LQFUHGLEO\�VXFFHVVIXO�\HDU�IRU�%/2&��ZH�GLG�VHH�RQH�ORVV�LQ�WKH������
ILQDQFLDO� \HDU��:KLOH� LW� ZDVQ¶W� ILQDQFLDO� ORVV�� LW� ZDV� FHUWDLQO\� D� ORVV� IRU� WKH� FRPSDQ\� ZLWK�
6KDXQD�6KDZ�UHWLULQJ�IURP�KHU�SRVLWLRQ�DV�&RPSDQ\�$GPLQLVWUDWRU�DIWHU����\HDUV�LQ�WKH�UROH��
6KDXQD¶V�VHUYLFH��GHGLFDWLRQ�DQG�FRPPLWPHQW� WR�%/2&�ZKLOH�XQGHUWDNLQJ� WKLV� UROH�FDQQRW�
EH�PHDVXUHG�� ,�� OLNH�PDQ\�RQ� WKH�FRPPLWWHH�KDYH�FRPH� WR� UHO\�RQ�KHU� IUDQN�DQG� IHDUOHVV��
DGYLFH��GHGLFDWLRQ�DQG�SURIHVVLRQDOLVP��+HU�SDVVLRQ��GU\�KXPRXU�DQG�ZLW�ZLOO�EH�PLVVHG�DW�
RXU�PRQWKO\�FRPPLWWHH�PHHWLQJV��6KDXQD�KDV�EHHQ�D�SDUW�RI�%/2&�IRU�PDQ\�GHFDGHV�QRZ��
DV�D�MXQLRU�FDVW�PHPEHU��EDFNVWDJH��WLFNHWLQJ�	�SURGXFWLRQ�PDQDJHPHQW��,¶P�VXUH�VKH¶OO�EH�
QR� VWUDQJHU� LQWR� WKH� IXWXUH�� EXW� WKDQN\RX� 6KDXQD� IRU� DOO� \RXU� ZRUN� DV� &RPSDQ\�����������������
$GPLQLVWUDWRU�� 

 

 :LWK�6KDXQD¶V� UHWLUHPHQW� IURP� WKH� UROH��ZH�ZHOFRPHG�(ULQ�+DUULV� WR� WKH�&RPSDQ\��
DGPLQLVWUDWRU�UROH��:HOFRPH�(ULQ�� 

 

 

           -RUGDQ�6XOOLYDQ� 



 

 ϵ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

:DUGUREH�5HSRUW� 
 �ŽƐƚƵŵĞ� ,ŝƌĞ͕� ůŝŬĞ� ĂŶǇ� ƌĞƚĂŝů� ďƵƐŝŶĞƐƐ� ƚŚĂƚ� ŚĂƐ� ƌĞůŝĞĚ� ŽŶ� ƚŚĞ� ĞŶƚĞƌƚĂŝŶŵĞŶƚ�������
ŝŶĚƵƐƚƌǇ�ŽǀĞƌ�ƉĂƐƚ�Ϯϰ�ŵŽŶƚŚƐ͕�ŚĂƐ�ďĞĞŶ�ĂŶĚ�ƌĞŵĂŝŶƐ�Ă�ƌĞĂů�ĐŚĂůůĞŶŐĞ͘� 

 dŚĞ�ƐƚĂī�ŚĂǀĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŵĂŶĂŐĞĚ�ƚŽ�ĂƩĞŶĚ�ƚŚĞ�ϲϬϴ�WĞĞů�^ƚƌĞĞƚ�ǁŚĞŶĞǀĞƌ�ƐĂĨĞ�
ƚŽ�ĚŽ�ƐŽ͘��>K��ŚĂƐ�ďĞĞŶ�ƚŚĞ�ƉƌŽƵĚ�ƌĞĐŝƉŝĞŶƚ�ŽĨ�ǀĂƐƚ�ĂƌƌĂǇ�ŽĨ�ŐĞŶĞƌŽƵƐ�ĚŽŶĂƟŽŶƐ͕�ŵĂŶǇ�
ŽĨ�ǁŚŝĐŚ�ŚĂƐ� ĐŽŶƟŶƵĞĚ� ƚŽ�ĞŶŚĂŶĐĞĚ� ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ� ƐƚŽĐŬ͘�tĞ�ĂƌĞ�ŶĞǀĞƌ� ƐŚŽƌƚ�ŽĨ�
ǁŽƌŬ�Ăƚ��>K��ĂŶĚ�ŚĂǀĞ�ŵĂŶĂŐĞĚ�ƚŽ�ĐƵůů�ĂŶĚ�ƌĞ-ŽƌŐĂŶŝƐĞ�ǀĂƌŝŽƵƐ�ƌŽŽŵƐ�ĂŶĚ�ĐĂƚĞŐŽƌŝĞƐ͘�
ůŶ� ŽƵƌ� ĐƵůůŝŶŐ� ƉƌŽĐĞƐƐ� ǁĞ� ĂƌĞ� ĐƵƌƌĞŶƚůǇ� ƉƵƫŶŐ� ƚŽŐĞƚŚĞƌ� ďĂŐƐ� ĨŽƌ� ǀĂƌŝŽƵƐ� ŐƌŽƵƉƐ����������
ŝŶĐůƵĚŝŶŐ�ΖǀŝĐƟŵƐ�ŽĨ�ǀŝŽůĞŶĐĞΖ͕�Ζ�ƉƉůŝĐĂŶƚƐ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ͕�ĂŶĚ�^ƚ�sŝŶĐĞŶƚΖƐ͘� 

 �ƵƌŝŶŐ� ϮϬϮϭ� �>K�� ĐŽƐƚƵŵĞ� ŚŝƌĞ� ǁĂƐ� ĞǆĐŝƚĞĚ� ƚŽ� ŚĂǀĞ� ďĞĞŶ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ƐĞŶĚ�
ΖtŝĐŬĞĚΖ�ƚŽ�DĞůďŽƵƌŶĞ�ƵƌŐĞŶƚůǇ͕�ŵŝĚ�ǇĞĂƌ�ĂŶĚ�ƚŚĞŶ�ŚĂĚ�ƚŚĞ�ďŽǆĞƐ͕�ůŝŶĞĚ�ƵƉ�ŝŶ�ƚŚĞ�ŚĂůůͲ
ǁĂǇ�ĨŽƌ�ϲ�ŵŽŶƚŚƐ�ǁĂŝƟŶŐ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽů�ƚŽ�ĮŶĚ�Ă�ƟŵĞ�ǁŚĞŶ�ŝƚ�ǁĂƐ�ƐĂĨĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŽ�
ĂŶ� ĂƵĚŝĞŶĐĞ͘� dŚƵƐ� ŽƵƌ� ŚĂůůǁĂǇ� Ăƚ� �>K�� ŚĂƐ� ďĞĞŶ� ĐŽŶŐĞƐƚĞĚ� ĨŽƌ� ŵŽƐƚ� ŽĨ� ƚŚĞ� ǇĞĂƌ͊����
�ĚĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŽŶŐĞƐƟŽŶ�ǁĂƐ�,ŝŐŚ�^ĐŚŽŽů�DƵƐŝĐĂů�ĂƐ�ǁĞůů͕�ǁŚŝĐŚ�ƌĞƐƵůƚĞĚ�ŝŶ�ƚŚĞ�ƐĐŚŽŽů�
ƌĞĐŽƌĚŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝƚŚ�Ă�ϯ�ĚĂǇ�ƚƵƌŶĂƌŽƵŶĚ͊� 

 ZĞĐŽƌĚŝŶŐ�ƚŚĞ�ƐĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ�ŚĂƐ�ďĞĞŶ�Ă�ĐŽŵŵŽŶ�ΖĐŽǀŝĚ�ĨƌŝĞŶĚůǇΖ�ƚĂĐƟĐ�ĨŽƌ�
ŵĂŶǇ�ŝŶŶŽǀĂƟǀĞ�ƐĐŚŽŽůƐ�ĂŶĚ�ĐŽŵƉĂŶŝĞƐ͘� 

 tĞ� ŚĂǀĞ� ŚĂĚ� Ă� ĐŽŶƐŝĚĞƌĂďůĞ� ĂŵŽƵŶƚ� ŽĨ� ƉŽƚĞŶƟĂůͬĐƵƌƌĞŶƚ� ĐůŝĞŶƚ� ĞŶƋƵŝƌĞƐ� ĂŶĚ���
ŝŶĚŝǀŝĚƵĂůƐ�ĚĞƐƉŝƚĞ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶƐ�ǁŚŝĐŚ�ŚĂƐŶΖƚ�ĂůǁĂǇƐ�ďĞĞŶ�ƌĞŇĞĐƚĞĚ� ŝŶ�ƚŚĞ� ΖďŽƩŽŵ�
ůŝŶĞΖ͘� /� ĞǆƉĞĐƚ� ƚŚŝƐ� ĚŝĂůŽŐƵĞ� ƚŽ� ĐŽŶǀĞƌƚ� ŝŶƚŽ� ΖŐŽŽĚ� ǁŝůůΖ� ͕� ƵůƟŵĂƚĞůǇ� ĐŽŶǀĞƌƟŶŐ� ƚŽ����������
ƌĞǀĞŶƵĞ͘� dŚĞ� ĞŶƚŚƵƐŝĂƐŵ� ĨŽƌ� ƚŚĞ� ĂƌƚƐ� ŝƐ� ƐƟůů� ƐƚƌŽŶŐ� ĂŶĚ� ŝƚΖƐ� ƌĞƐƵƌƌĞĐƟŽŶ� ĞĂƌŶĞƐƚůǇ�������
ĂŶƟĐŝƉĂƚĞĚ͊� 

 /� ŚĂǀĞ� ŚĂĚ�ŵĂŶǇ� ĐŚĂƚƐ� ǁŝƚŚ�DĂƩ� ĨƌŽŵ� W�ůŝŶŬ� ůĂƚĞ� ůĂƐƚ� ǇĞĂƌ� ĂŶĚ� ŚĞ� ŚĂƐ� ŐŽŶĞ�
ƚŚƌŽƵŐŚ� Ă� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ůŝƐƚ� ŽĨ� ƉŽƚĞŶƟĂů� ƐŚŽǁƐ� ĨŽƌ� ϮϬϮϮ͘�tĞ� ĂƌĞ� ǁŽƌŬŝŶŐ� ƚŚƌŽƵŐŚ�
ƚŚĞƐĞ� ĂŶĚ� ĐŽŵƉŝůŝŶŐ� ƐŚŽǁ� ůŽƚƐ� ƚŚĂƚ�ǁŝůů� ƉůĂĐĞ� ǀĂƌŝŽƵƐ� ĨƌŽĐŬƐ� ŝŶƚŽ� Ă� ĚĞƐŝŐŶĂƚĞĚ� ƐŚŽǁ���
ƵůƟŵĂƚĞůǇ�ŚŝŐŚůŝŐŚƟŶŐ�ĐŽƐƚƵŵĞƐ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƌĞƟƌĞĚ͘ 

 KƵƌ� ϭϵϮϬΖƐ� ƌĂŶŐĞ� ŚĂƐ� ďĞĞŶ� ĞŶŚĂŶĐĞĚ� ĂŶĚ� ďĞĚĂǌǌůĞĚ� ŽǀĞƌ� ƚŚĞ� ƉĂƐƚ� ϮϬ�ŵŽŶƚŚƐ�
;ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ǁĂŝƟŶŐ� ĨŽƌ� ƚŚĞ� ƌĞ-ĂǁĂŬĞŶŝŶŐ� ŽĨ�DĂŵŵĂ�DŝĂͿ� ;dŚĂŶŬƐ� >ŝŶĚĂͿ� ĂŶĚ� ŝƐ�
ŶŽǁ�ďĂŐŐĞĚ�ƵƉ�ǁŝƚŚ�ďĞĂĚƐ͕�ŚĞĂĚ�ƉŝĞĐĞƐ͕�ďŽĂƐ͕�ĞƚĐ͘�dŚŝƐ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ǀĞƌǇ�ƉŽƉƵůĂƌ�
ǁŝƚŚ�ƚŚĞ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶŚĂŶĐŝŶŐ�ƚŚĞ�DĞĚŝĞǀĂů�ƌĂŶŐĞ�ƚŽ�ƚŚĞ�ƐĂŵĞ�
ůĞǀĞů͘� 

 DĂŶǇ�ŚĂƉƉǇ�ĐůŝĞŶƚƐ�ŚĂǀĞ�ΖĚŝƐĐŽǀĞƌĞĚΖ��>K��ƚŚŝƐ�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ĨĞĞĚďĂĐŬ�ŚĂƐ�ďĞĞŶ�
ĞǆĐĞĞĚŝŶŐůǇ�ƉŽƐŝƟǀĞ͘� 



 

 ϭϬ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

 dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů͊�dŚĞ�ƐƵƉƉŽƌƚ�ǁĞ�ŚĂǀĞ�ŚĂĚ�ƚŚŝƐ�ǇĞĂƌ͕ �ĂůƚŚŽƵŐŚ�ƐƉŽƌĂĚŝĐ�ĚƵĞ�ƚŽ���
ƌĞƐƚƌŝĐƟŽŶƐ͕�ŚĂƐ�ďĞĞŶ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘� 

 'ǁĞŶ͕�ǇŽƵ�ĂƌĞ�ŵĂŐŶŝĮĐĞŶƚ�ĂƐ�ĂůǁĂǇƐ͘��ŵĂǌŝŶŐ�ƐƵƉƉŽƌƚ�ĂŶĚ�Ă�ŐƌĞĂƚ�ĨƌŝĞŶĚ͘�,Žǁ�
ůƵĐŬǇ� �>K�� ŝƐ� ƚŽ� ŚĂǀĞ� ƚŚĞ� ƉĂƐƐŝŽŶ� ĂŶĚ� ůŽǀĞ� ĨƌŽŵ� ďŽƚŚ� 'ǁĞŶ� ĂŶĚ� �ůĂŝƌĞ͘͘͘͘�ůĂŝƌĞ� ŝƐ�����������
ĂůǁĂǇƐ� ΖďƵƚ� Ă� ƉŚŽŶĞ� ĐĂůů� ĂǁĂǇΖ� ĂŶĚ� ĞǆĐĞƉƟŽŶĂůůǇ� ŐĞŶĞƌŽƵƐ� ǁŝƚŚ� ŚĞƌ� ƟŵĞ͘� dŚĞ����������
ǁŽŶĚĞƌĨƵů�>ǇŶŶĞ�DƵůůĞƌ�ĨŽƌ�ŚĞƌ�ŝŶĐƌĞĚŝďůĞ�ƐƵƉƉŽƌƚ͕�ĂůǁĂǇƐ�Ă�ĚĞůŝŐŚƞƵů�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
dĞĂŵ͘�>ĞĞ�ŚĂƐ�ďĞĞŶ�Ă�ŐƌĞĂƚ�ďĂĐŬƵƉ�ĂŶĚ�ŚĂƐ�ŚĞůƉĞĚ�ŽƵƚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ͕�ƚĞƐƚĂŵĞŶƚ�
ƚŽ�ŚĞƌ���������ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ��>K��ŐĞŶĞƌĂůůǇ͘�>ŝŶĚĂ�ĚƌŽƉƐ�ŝŶ�ŽĐĐĂƐŝŽŶĂůůǇ�ǁŚĞŶ�
ŝŶ�ƚŽǁŶ�ĂŶĚ�ǁĞ�ƚŚĂŶŬ�ŚĞƌ�ĨŽƌ�ŚĞƌ�ŚĞůƉ�ĨƌŽŵ�ĂĨĂƌ͘ � 

 dŚĂŶŬ�ǇŽƵ� ƚŽ�Ăůů� ƚŚĞ� ƐĞǁĞƌƐ� ƚŚĂƚ�ŚĂǀĞ�ĐŽŵĞ�ŽŶ�ďŽĂƌĚ�ĞǀĞŶ� ƚŚŽƵŐŚ�ŽƵƌ� :ƵŶŝŽƌ�
ƐŚŽǁ�ĚŝĚŶΖƚ�ƋƵŝƚĞ�ŵĂŬĞ� ŝƚ͘͘͘͘͘ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ƚĂůĞŶƚ�ǁĂƐ� ŝŶĐƌĞĚŝďůĞ�ĂŶĚ�ƐƟůů�ŐĞŶĞƌŽƵƐůǇ���
ŐŝǀĞŶ�ĂŶĚ�ƚƌƵůǇ�ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ƚŚĞ��ůŽĐ�ĨĂŵŝůǇ͘� 

 tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ϮϬϮϮ�ǁŝƚŚ�ŶĞǁ�ŚŽƉĞ�ĂŶĚ�ŽƉƟŵŝƐŵ͘�
>ŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ŽƵƌ�ĂƌƚƐ�ĐŽŵŵƵŶŝƚǇ͕�ŝƚ�ǁŝůů�ďĞ�
ĞǆĐŝƟŶŐ� ƚŽ�ďĞ�ƉĂƌƚ�ŽĨ� ƚŚĞ� ƐŽůƵƟŽŶ�ƚŽ� ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƉŽƐĞĚ� ŝŶ�
ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘ � 

       �ŶĚƌĞĂ�:ŽƌĚĂŶ� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

sĂůĞ�  <ĂƚŚ�dŚŽƌŶĞ 
 >ŽŶŐ�ƟŵĞ��>K��DĞŵďĞƌ͕�WĞƌĨŽƌŵĞƌ͕��ŽŵŵŝƩĞĞ����
ŵĞŵďĞƌ�ĂŶĚ�^ƵƉƉŽƌƚĞƌ�ƉĂƐƐĞĚ�ĂǁĂǇ�ŝŶ��ĞĐĞŵďĞƌ͘ 

 <ĂƚŚ�ũŽŝŶĞĚ��>K��ĂƐ�Ă�ĐĂƐƚ�ŵĞŵďĞƌ�ŝŶ��ƚŚĞ�ϭϵϲϲ�ƉƌŽͲ
ĚƵĐƟŽŶ�ŽĨ��<ŝƐŵĞƚ�ĂŶĚ�ǁĞŶƚ�ŽŶ�ĂƐ�Ă�ĐĂƐƚ�ŵĞŵďĞƌ�ŝŶ�Ϯϭ�ƐŚŽǁƐ�
ǁŝƚŚ�ƌŽůĞƐ�ŝŶ�ϲ͕�ŚĞƌ�ůĂƐƚ�ƐŚŽǁ�ďĞŝŶŐ�DƵƐŝĐ�DĂŶ�ŝŶ�ϭϵϵϮ͘ 

 <ĂƚŚ�ƐĞƌǀĞĚ�ĂƐ�Ă�ƉƌŽĚƵĐƟŽŶ�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌ�ŝŶ�
ϭϵϴϮͬϯ�ĂŶĚ�ǁĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�
ŝŶ�ϭϵϴϲͬϳ͘�^ŚĞ�ĂůƐŽ�ǁĂƐ�Ă�ĐŽŵŵŝƩĞĞ�ŵĞŵďĞƌ�ĂŶĚ�ĐŽŶǀĞŶŽƌ�ŽĨ�
ƚŚĞ�^ŽĐŝĂů��ŽŵŵŝƩĞĞ�ϭϵϴϲ�ͬ�ϭϵϵϯ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ĂŶ�KƵƚƐƚĂŶĚͲ
ŝŶŐ�^ĞƌǀŝĐĞ��ǁĂƌĚ�ŝŶ�ϭϵϵϭ͘ 

 <ĂƚŚ�ǁŝůů�ĂůƐŽ�ďĞ�ƌĞŵĞŵďĞƌĞĚ�ĨŽƌ�ŚĞƌ�ŵĂŶǇ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�
�Žǆ�KĸĐĞ�Ăƚ�,Ğƌ�DĂũĞƐƚǇ͛Ɛ�dŚĞĂƚƌĞ͘ 



 

 ϭϭ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

 

>/&��D�D��Z^ 
 

WĞƚĞƌ�DŽƌĞǇ �:ĞĂŶ��ƌŶŽƩ ��Ăƌď��ƵŶůŽƉ 

:ŝŵ�DƵůůĞƌ� >ǇŶŶĞ�DƵůůĞƌ� ZŽƐƐ��ĂƌŶĞƐ 

dŝŵ�'ĂǇ ��ĂŵŝĂŶ�DƵůůĞƌ 'ǁĞŶ�YƵŝĐŬ� sŝĐŬŝ�ZŽǁĞ� 

^ĂůůŝĞ��ƵƌŬĞ-DƵůůĞƌ ����zǀŽŶŶĞ��ŽůůĞƩ� :ƵĚǇ�WŝĐŬĨŽƌĚ 

�Ăƌď�^ŶŝďƐŽŶ� �ĂƌŵĞů�tĂůů� �ĂƌƌǇ�tŝůŬŝŶƐ 

�ůĂŝƌĞ�dŚŽƌƉĞ� :ĂƐŽŶ�DƵůůĞƌ� �ĂƌŵĞů�&ůǇŶŶ 

     MEssAGE FrOM PATrON 
 tŚĂƚ�Ă�ďƵƌƐƚ�ŽĨ�ũŽǇ�ďĞŝŶŐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĚŽŝŶŐ�ǁŚĂƚ�ǁĞ�
ůŽǀĞ�ďƌŝŶŐƐ͘ 

 �Ɛ�ǁŽƌŬƉůĂĐĞƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ďƌŝŶŐ�ƐƚĂī�ďĂĐŬ�ǁŝƚŚ�ĨĞĂƌƐ�ŽǀĞƌ�
ĐŽǀŝĚ�ĂŶĚ�ƐŽĐŝĂů�ŝŶƐĞĐƵƌŝƚǇ͕�ŝƚ͛Ɛ�ƐŽ�ƌĞǁĂƌĚŝŶŐ�ƚŽ�ŬŶŽǁ�ƚŚĞĂƚƌĞ�ŚĂƐ�
ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ďƌŝŶŐ�ŚĂƉƉŝŶĞƐƐ�ƚŽ�ĂƵĚŝĞŶĐĞƐ�ĂŶĚ�ƐĞůĨ-ĞƐƚĞĞŵ�ƚŽ�
ĐĂƐƚ͕�ĐƌĞǁ�ĂŶĚ�ĐƌĞĂƟǀĞƐ͘ 

 /ƚ͛Ɛ�ĂůƐŽ�ďƌŽƵŐŚƚ�ƐŽŵĞ�ƐŝŐŶŝĮĐĂŶƚ�ƌĞǁĂƌĚƐ�ĂŶĚ�ƌĞĐŽŐŶŝƟŽŶ͘�
�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�Ăůů�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ĚĞůĂǇĞĚ�ďƵƚ�ƵůƟŵĂƚĞůǇ���
ĂǁĞƐŽŵĞ�DĂŵŵĂ�DŝĂ͊�^ƉĞĐŝĮĐ�ƉƌĂŝƐĞ�ĨŽƌ�DƵƐŝĐ�dŚĞĂƚƌĞ�'ƵŝůĚ�
ĂǁĂƌĚ�ǁŝŶŶĞƌƐ͕�DĂƩŚĞǁ�Θ�>ĂƵƌĞŶĐĞ�,ĞĞŶĂŶ͕�^ĂƌĂŚ�<ĂƚĞ�>ĂŶĚǇ͕�
EĂƚĂůǇĂ�DƵŶƌŽ�ĂŶĚ��ŽŽƉĞƌ�'ƵŝŶĞĂ͘ 

 �Ɛ�ǁĞ�ŵŽǀĞ�ĨŽƌǁĂƌĚ͕�/͛ŵ�ƌĞŵŝŶĚĞĚ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐĂƚĞƌƉŝůůĂƌ�ƚƵƌŶŝŶŐ�ŝŶƚŽ�Ă�ďƵƩĞƌŇǇ͘���Ŷ�
ŽďƐĞƌǀĞƌ�ƐĞĞƐ�ƚǁŽ�ŝŶƐĞĐƚƐ�ƚƌǇŝŶŐ�ƚŽ�ĞŵĞƌŐĞ�ĨƌŽŵ�ƚŚĞŝƌ�ĐŽĐŽŽŶƐ͘�KŶĞ�ƐĞĞŵƐ�ƚŽ�ďĞ�ƐƚƌƵŐŐůŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�
ƚŚĞ�ŽƚŚĞƌ͕�ƐŽ�ƚŚĞ�ŽďƐĞƌǀĞƌ�ĐƵƚƐ�Ă�ƐŵĂůů�ŚŽůĞ�ŝŶ�ƚŚĞ�ĂƉĞƌƚƵƌĞ�ƚŽ�ŚĞůƉ�ƚŚĞ�ďƵƩĞƌŇǇ�ŽƵƚ͘��dŚĞ�ŽƚŚĞƌ�������
ĐŽŶƟŶƵĞƐ�ŝƚƐ�ƐƚƌƵŐŐůĞ�ďƵƚ�ƐƵĐĐĞƐƐĨƵůůǇ�ĞŵĞƌŐĞƐ͕�ǁŝƚŚ�ŝƚƐ�ǁŝŶŐƐ�ƐƋƵĞĞǌĞĚ�ĐůĞĂŶ�ŽĨ�ŵŽŝƐƚƵƌĞ͘�/ƚ�ƐƉƌĞĂĚƐ�
ŝƚƐ�ĐŽůŽƵƌĨƵů�ǁŝŶŐƐ�ĂŶĚ�ŇŝĞƐ�Žī�ƚŽ�ŶĞǁ�ůŝĨĞ͘��dŚĞ�ŽƚŚĞƌ͕�ŚĂǀŝŶŐ�ŚĂĚ�ŶŽ�ƌĞƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ����������
ĂƉĞƌƚƵƌĞ͕�ůŝĞƐ�ŝŶ�Ă�ƉŽŽů�ŽĨ�ŵŽŝƐƚƵƌĞ͕�ƵŶĂďůĞ�ƚŽ�ƐƉƌĞĂĚ�ŝƚƐ�ǁŝŶŐƐ�ĂŶĚ�ƚĂŬĞ�ƚŽ�Ă�ŶĞǁ�ůŝĨĞ͘ 

 tĞ͛ǀĞ�Ăůů�ŚĂĚ�ƐƚƌƵŐŐůĞƐ�ǁŝƚŚ�ĐŽǀŝĚ�ĂŶĚ�ŝƚƐ�ƌĞƐƚƌŝĐƟŽŶƐ�ďƵƚ�ƚŚƌŽƵŐŚ�ĂĚĂƉƚĂďŝůŝƚǇ͕�ƉĞƌƐŝƐƚĞŶĐĞ�
ĂŶĚ�ĚĞƐŝƌĞ͕�ƚŚĞ�ƐƚƌƵŐŐůĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚĞůŝǀĞƌ�ďĞĂƵƚǇ͘��dŚĞ�ďĞĂƵƚǇ�ŽĨ�ĐŽůůĂďŽƌĂƟŽŶ͕�ŐƌĞĂƚ�ůĞĂĚĞƌƐŚŝƉ�
ĂŶĚ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƌĞŐŝŽŶĂů�sŝĐƚŽƌŝĂ͛Ɛ�ƉƌĞŵŝĞƌ�ŵƵƐŝĐĂů�ƚŚĞĂƚƌĞ�ĐŽŵƉĂŶǇ͘ 

 ^Ž�ĞŶũŽǇ�ƚŚĞ�ĞǆƚƌĂ�ƐƚƌƵŐŐůĞ�ĂŶĚ�ƐƉƌĞĂĚ�ǇŽƵƌ�ǁŝŶŐƐ�ǁŝĚĞ�ƚŚŝƐ�ǇĞĂƌ͘� 

         BruCE rOBErTs 



 

 ϭϮ &ĞďƌƵĂƌǇ�ϮϬϮϮ 



 

 ϭϯ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

WZ/E�/W�>^ 

^ĂƌĂŚ�<ĂƚĞ�>ĂŶĚǇ�������ŵǇ�tŚŝƞŝĞůĚ�����:ĞƐƐŝĐĂ�ZǇĂŶ�����>ŝǌ�,ĂƌĚŝŵĂŶ 

:ĂƐŽŶ�DƵůůĞƌ������ŚƌŝƐ�,ŝƐĐŽĐŬ�����^ƚĞǁĂƌƚ�'ƌĞĞĚǇ�����dŝĞƌŶĂŶ�^ŽŵĞƌƐ������ĂƌŽŶ��ŽŶŶĞůů-,ƵǇ 

>ŝĂŵ�<ĞůůǇ������ŝĂŶĐĂ�>ĂŝĚůĂǁ�����sŝĐƚŽƌŝĂ�ZŽƐĞǁĂƌŶĞ�����^ŝŵŽŶ��ĂƌƌŽůů 

�E^�D�>� 

,ŽůůǇ��ůůŐŽŽĚ������ŶŐƵƐ�DĐEĂůůǇ�����:ĂƐŵŝŶ�ZŽďŝŶƐŽŶ������ŽŽƉĞƌ�'ƵŝŶĞĂ������ůůĂ��ĞĚŐŐŽŽĚ�����<Ăƌůŝ���ƌĞǁ 

'ĞŽƌŐŝŶĂ��ĞǆƚĞƌ������ĂŝƚůŝŶ��ƌƵĐĞ�����>ƵŬĞ�DĐ/ŶŶĞƐ������ŚĂƌůŽƩĞ�,ĂŵŝůƚŽŶ�����:ĂĐŬ�^ƋƵŝƌĞ�������ĞůůĂ�>ĞĞĐŚ 

KƐĐĂƌ�tŝůƐŽŶ 

�KKd,�^/E'�Z^ 

^ŚĂƌŽŶ��ŽƐǁŽƌƚŚ�����^ŚĞƌĞĞ��ŚĞǀĂůŝĞƌ�����<ĞƌŝŶ�:ŽŚŶƐŽŶ�����ZŽŵǇ��ĞƌŚĂƌĚ�����:ƵƐƟŶĞ�&ƌĞĞŵĂŶ 

^ĐŽƩ�>ĞŐŐŽ 

KZ�,�^dZ� 

'ĞŽī�DĂƌƟŶ�����sŝĐŬŝ�ZŽǁĞ�����:ĂƐŽŶ�,ƵďďůĞ�����>ƵĐĂƐ��ƵƌŬĞ������ůŝƐƚĂŝƌ�>ĞƚŚůĞĂŶ������ĚƌŝĂŶ�>ŝƐƚŽŶ 

�ŶĚƌĞǁ�&ƌǇ�����WĞƚĞƌ�tǇŶĞŶ�����,ĂƌƌŝƐŽŶ��ĂůĞ 



 

 ϭϰ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

Report  

 tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ǁŽŶĚĞƌĨƵů�ǇĞĂƌ�ǁŝƚŚ�͞DĂŵŵĂ�DŝĂ͟�ĂŶĚ�ǁĞƌĞ� 
ĂďƐŽůƵƚĞůǇ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂǁĂƌĚĞĚ�ƚŚĞ��ƉƌĞƐƟŐŝŽƵƐ�DƵƐŝĐ� 
dŚĞĂƚƌĞ�'ƵŝůĚ�ŽĨ�sŝĐƚŽƌŝĂ��ǁĂƌĚ�ĨŽƌ 
 
������������������������͞�WZK�h�d/KE�K&�d,��z��Z͟�ĨŽƌ�ϮϬϮϭ 
 
 ͞DĂŵŵĂ�DŝĂ͟�ŚĂƐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ĂŶĚ�ŚĂƉƉŝĞƐƚ� 
ŵƵƐŝĐĂůƐ��>K��ŚĂƐ�ĚŽŶĞ�ǁŝƚŚ�ƐŽ�ŵĂŶǇ�ƐŚŽǁ�ƐƚŽƉƉŝŶŐ�ƐŽŶŐƐ�ŽŶĞ�ĂŌĞƌ� 
ĂŶŽƚŚĞƌ͕� ĂŶĚ� ǀĞƌǇ� ĞŶĞƌŐĞƟĐ� �ŚŽƌĞŽŐƌĂƉŚǇ͘�tĞ�ǁĞƌĞ� ƐŽ� ůƵĐŬǇ� ƚŽ� ŚĂǀĞ�
ŚĂĚ�ŐƌĞĂƚ�ĂƵĚŝĞŶĐĞƐ�ǁŚŽ�ǁĞƌĞ�ƐŽ�ƉůĞĂƐĞĚ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĐĂƐƚ�ǁŝƚŚ�
ƚŚĞŝƌ�ƐŝŶŐŝŶŐ�ĂŶĚ�ŽďǀŝŽƵƐůǇ�ĞŶũŽǇĞĚ�ƚŚĞ�ƐŚŽǁ�ŝŵŵĞŶƐĞůǇ͘ 
 
 tĞ�ǁĞƌĞ�ƐŽ�ĨŽƌƚƵŶĂƚĞ�ƚŽ�ŚĂǀĞ�DĂƩŚĞǁ�,ĞŶĚĞƌƐŽŶ�ĂƐ�ŽƵƌ��ŝƌĞĐƚŽƌ͕�ǁŚŽ͕�ĚŝĚ�Ă�ĨĂďƵůŽƵƐ�ũŽď� 
ũƵŐŐůŝŶŐ�ƌĞŚĞĂƌƐŝŶŐ͕�ƚƌĂǀĞůůŝŶŐ�ĂŶĚ��ŽǀŝĚ�ŽǀĞƌ�ŽƵƌ�ĞǆƚĞŶĚĞĚ�ƌĞŚĞĂƌƐĂů�ƉĞƌŝŽĚƐ�ďƵƚ�ƐƟůů�ŵĂŶĂŐŝŶŐ�ƚŽ� 
ƉƌŽĚƵĐĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚŽǁ͘�DĂƩŚĞǁ�ĂůƐŽ�ŝŶǀŽůǀĞĚ�ŚŝŵƐĞůĨ�ŝŶ�ƐŽ�ŵĂŶǇ�ĂƌĞĂƐ��ŚĞůƉŝŶŐ�ǁŝƚŚ��ŽƐƚƵŵĞƐ͕�
WƌŽƉƐ�ĞƚĐ͘�DĂƩŚĞǁ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�Ă�EŽŵŝŶĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�͞�/Z��dKZ�͞�ǁĂƌĚ��ĨƌŽŵ�ƚŚĞ��DƵƐŝĐ�dŚĞĂƚƌĞ�
'ƵŝůĚ�sŝĐƚŽƌŝĂ��ĨŽƌ�ϮϬϮϭ͘ 
 
 �ƵƌŝŶŐ�ƚŚĞ�ƐĞĂƐŽŶ�EĂƚĂůǇĂ�DƵŶƌŽ�ĐĂŵĞ�ŽŶ�ďŽĂƌĚ�ĂƐ��ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ͕�ǁŚŝĐŚ�ǁĂƐ�Ă�ŐƌĞĂƚ�ŚĞůƉ�
ĨŽƌ�DĂƩŚĞǁ͘�EĂƚĂůǇĂ�ĂůƐŽ�ŚĞůĚ�ƚŚĞ�ƌŽůĞ�ŽĨ��ŚŽƌĞŽŐƌĂƉŚĞƌ͕�ŚĞƌ�ĐŚŽƌĞŽŐƌĂƉŚǇ�ǁĂƐ�ǁŽŶĚĞƌĨƵů�ǁŝƚŚ�ĨĂďƵͲ
ůŽƵƐ�ĚĂŶĐĞ�ƌŽƵƟŶĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƐŚĞ�ƌĞĐĞŝǀĞĚ��ƚŚĞ�Dd's�͞�,KZ�K'Z�W,�Z͟��ǁĂƌĚ��ĨŽƌ�ϮϬϮϭ͘��ŽŶŐƌĂƚƵͲ
ůĂƟŽŶƐ�EĂƚĂůǇĂ͘� 
 
 �ŽŽƉĞƌ�'ƵŝŶĞĂ�ǁŚŽ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ǀĞƌǇ�ƚĂůĞŶƚĞĚ�ĚĂŶĐĞƌƐ�ǁĂƐ�ĂǁĂƌĚĞĚ�ƚŚĞ�Dd's��͞��E��Z͛^͟�
�ǁĂƌĚ͟�ĨŽƌ�ϮϬϮϭ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ��ŽŽƉĞƌ͘ 
 
 DƵƐŝĐĂů��ŝƌĞĐƚŽƌ�ǁĂƐ�'ĞŽī�DĂƌƟŶ�ĂŶĚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŚŝƐ�ĨĂďƵůŽƵƐ�KƌĐŚĞƐƚƌĂ�ĚĞůŝŐŚƚĞĚ�ƚŚĞ� 
ĂƵĚŝĞŶĐĞƐ�ĞǀĞƌǇ�ŶŝŐŚƚ͘��ŚŽƌĂů��ŝƌĞĐƚŽƌ�ǁĂƐ�DĂũĞůůĂ�DƵůůĞƌ�ǁŚŽ�ǁŽƌŬĞĚ�ƐŽ�ǁĞůů�ǁŝƚŚ�ƚŚĞ�ĐŚŽƌĂů�ĂƐ�ǁĞůů�
ĂƐ� ŚĂǀŝŶŐ� Ă� ŐƌĞĂƚ� ŐƌŽƵƉ� ŽĨ� �ŽŽƚŚ� ^ŝŶŐĞƌƐ͘� dŽŐĞƚŚĞƌ� 'ĞŽī� ĂŶĚ� DĂũĞůůĂ� ƌĞĐĞŝǀĞĚ� Ă� ŶŽŵŝŶĂƟŽŶ� ĨŽƌ�
͞Dh^/��>��/Z��d/KE͟�Ăƚ�ƚŚĞ�Dd's��ǁĂƌĚƐ�ĨŽƌ�ϮϬϮϭ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�'ĞŽī�ĂŶĚ�DĂũĞůůĂ͘ 
 
 EĂƚŚĂŶ�tĞǇĞƌƐ�ǁĂƐ�ŽƵƌ�^Ğƚ��ĞƐŝŐŶĞƌ�ĂŶĚ�ĂƐ�ƵƐƵĂů�ĚĞƐŝŐŶĞĚ�Ă�ǀĞƌǇ� ŝŶƚĞƌĞƐƟŶŐ�ĂŶĚ�ŵŽďŝůĞ�ƐĞƚ�
ǁŚŝĐŚ�ǁŽƌŬĞĚ�ǀĞƌǇ�ǁĞůů͘ 
 
 dŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂĚ�Ă�ĐŽŵďŝŶĞĚ�>ŝŐŚƟŶŐ��ĞƐŝŐŶ�ĨƌŽŵ�DĂƩŚĞǁ�ĂŶĚ�>ĂƵƌĞŶĐĞ�,ĞĞŶĂŶ�ǁŚŽ�ĂƐ�ƵƐƵĂů�
ĚŝĚ�ĂŶ�ĞǆĐĞƉƟŽŶĂů� ũŽď�ǁŚŝĐŚ� ůĞĚ�ƚŚĞŵ�ƚŽ� ƌĞĐĞŝǀĞ� ƚŚĞ�Dd's�͞>/',d/E'͞��ǁĂƌĚ� ĨŽƌϮϬϮϭ͘��ŽŶŐƌĂƚƵůĂͲ
ƟŽŶƐ�DĂƩŚĞǁ�ĂŶĚ�>ĂƵƌĞŶĐĞ͘ 
 

 �ĂƌŽŶ� ZŝǀĞƩ� ĚŝĚ� Ă� ĨĂďƵůŽƵƐ� ũŽď� ǁŝƚŚ� ^ŽƵŶĚ�����
�ĞƐŝŐŶ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŚŝƐ�ŐƌĞĂƚ�ƚĞĂŵ�ŽĨ�ŚĞůƉĞƌƐ͘� 
 
 dŚŝƐ�ǇĞĂƌ�ǁĞ�ŚĂĚ��ŵĞůŝĂ��ŽƩĞƌ�ŵĂŬĞ�ŚĞƌ�ĚĞďƵƚ�
ǁŝƚŚ� �>K�� ĂƐ� ^ƚĂŐĞ� DĂŶĂŐĞƌ͕� �ŵĞůŝĂ� ĚŝĚ� Ă� ŐƌĞĂƚ� ũŽď��
ĐŽŽƌĚŝŶĂƟŶŐ� ĞǀĞƌǇŽŶĞ� ƚŽ� ĞŶƐƵƌĞ� Ă� ƐŵŽŽƚŚ� ƌƵŶŶŝŶŐ�
ƐŚŽǁ͘ 



 

 ϭϱ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

 >ŝŶĚĂ��ůĂŬĞ�ƚŽŽŬ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ��ŽƐƚƵŵĞ��ĞƐŝŐŶĞƌ�ĂŶĚ�ƉƌŽĚƵĐĞĚ�ƐŽŵĞ�ǀĞƌǇ�ŝŶƚĞƌĞƐƟŶŐ��ĞƐŝŐŶƐ͕�
ƐŚĞ�ǁĂƐ�ŐƌĞĂƚůǇ�ĂƐƐŝƐƚĞĚ�ďǇ��ŶĚƌĞĂ�:ŽƌĚĂŶ�ĂƐ�tĂƌĚƌŽďĞ�ĐŽŽƌĚŝŶĂƚŽƌ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŚĞƌ�ďĂŶĚ�ŽĨ�ƐĞǁĞƌƐ�
ǁŚŽ�ďƌŽƵŐŚƚ�ƚŚĞƐĞ�ĚĞƐŝŐŶƐ�ƚŽ�ůŝĨĞ͘�>ŝŶĚĂ�ƌĞĐĞŝǀĞĚ�Ă�EŽŵŝŶĂƟŽŶ�ĨŽƌ�ƚŚĞ�Dd's��͞�K^dhD�͟��ǁĂƌĚ͟�ĨŽƌ�
ϮϬϮϭ͘ 
 
 WƌŽƉƐ� ĐŽŽƌĚŝŶĂƚŽƌ��ŶĚƌĞĂ�dŚŽƌƉĞ�ĂŶĚ�ŚĞƌ� ƚĞĂŵ͕�ǁŝƚŚ� ƚŚĞ� ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�DĂƩŚĞǁ�,ĞŶĚĞƌƐŽŶ�
ĐŽůůĞĐƚĞĚ�ŵĂŶǇ�ŝŶƚĞƌĞƐƟŶŐ�ŝƚĞŵƐ͘ 
 
 tĞ�ŚĂĚ��ĂƚŚǇ�,ĞĞŶĂŶ�ĂŶĚ�ŚĞƌ�ƚĞĂŵ͕�ŽŶĐĞ�ĂŐĂŝŶ͕�ĚŽŝŶŐ�Ă�ŐƌĞĂƚ�ũŽď�ǁŝƚŚ�DĂŬĞƵƉ͘�,ĂŝƌĚƌĞƐƐŝŶŐ�
ǁĂƐ�ĂŐĂŝŶ�ůĞĚ�ďǇ�EŝŬŬŝ�DĐ<ŝŶŶŽŶ͕�ƐŚĞ�ĂŶĚ�ŚĞƌ�ƚĞĂŵ�ĐƌĞĂƟŶŐ�ƐŽŵĞ�ŐƌĞĂƚ�ŚĂŝƌƐƚǇůĞƐ͕�ƚŚĞǇ�ĂůƐŽ�ĂƐƐŝƐƚĞĚ�
ǁŝƚŚ�ĚƌĞƐƐŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐŚŽǁ͘ 
 
 >ĂƐƚ�ďƵƚ�ĐĞƌƚĂŝŶůǇ�ŶŽƚ�ůĞĂƐƚ�ǁĞ�ŚĂĚ�Ă�ǁŽŶĚĞƌĨƵů͕�ƚĂůĞŶƚĞĚ��ĂƐƚ�ǁŚŽ�ǁĞƌĞ�ĂŶ�ĂďƐŽůƵƚĞ�ƉůĞĂƐƵƌĞ�
ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ĚƵƌŝŶŐ� ƚŚĞŝƌ�ŵĂŶǇ�ŚŽƵƌƐ�ŽĨ� ŝŶƚĞƌƌƵƉƚĞĚ� ƌĞŚĞĂƌƐĂůƐ͘�tĞ�ǁĞƌĞ� ůƵĐŬǇ� ƚŽ�ŚĂǀĞ�^ĂƌĂŚ�<ĂƚĞ�
>ĂŶĚǇ� ƉĞƌĨŽƌŵ� ĂƐ� �ŽŶŶĂ� ^ŚĞƌŝĚĂŶ� ĨŽƌ� ǁŚŝĐŚ� ƐŚĞ� ĚĞƐĞƌǀĞĚůǇ� ƌĞĐĞŝǀĞĚ� ƚŚĞ� Dd's� ͞&�D�>�� /E� �������
>���/E'�ZK>�͟��ǁĂƌĚ�ĨŽƌ�ϮϬϮϭ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�^ĂƌĂŚ�<ĂƚĞ͘�tĞ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ŶŽŵŝŶĂƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�
Dd's� ĨŽƌ� ƚŚĞ� �E^�D�>�� �ǁĂƌĚ͕� ͞&�D�>�� /E� �� � ^hWWKZd/E'� ZK>�͟� ;� :ĞƐƐŝĐĂ� ZǇĂŶ� ĂƐ� dĂŶǇĂͿ� ĂŶĚ��
͞D�>��/E���^hWWKZd/E'�ZK>��͞��;:ĂƐŽŶ�DƵůůĞƌ�ĂƐ�^Ăŵ��ĂƌŵŝĐŚĂĞůͿ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂŶĚ�ƚŚĂŶŬ�ǇŽƵ�ƚŽ�
ĞǀĞƌǇ�ĐĂƐƚ�ŵĞŵďĞƌ�ĨŽƌ�Ă�ĨĂďƵůŽƵƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 
 
 �ŽŽƌĚŝŶĂƟŶŐ�Ăůů�ƚŚŝƐ�ǁĞƌĞ�ŽƵƌ�WƌŽĚƵĐƟŽŶ�DĂŶĂŐĞƌƐ�ͬ�ĐŽ�ĐŽŽƌĚŝŶĂƚŽƌƐ�:ĂƐŽŶ�DƵůůĞƌ�ĂŶĚ��ůĂŝƌĞ�
dŚŽƌƉĞ�ǁŚŽ�ŚĂǀĞ�ŚĂĚ�Ă�ŵŽƐƚ�ĞŶũŽǇĂďůĞ�ĂŶĚ�ƌĞǁĂƌĚŝŶŐ�ƟŵĞ�ƐĞĞŝŶŐ�ŝƚ�Ăůů�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ͘�tĞ�ƐĂǇ�Ă�ǀĞƌǇ�
ďŝŐ� d,�E<�zKh� ƚŽ�ĞǀĞƌǇŽŶĞ� ŝŶĐůƵĚŝŶŐ� &ƌŽŶƚ�ŽĨ�,ŽƵƐĞ�sŽůƵŶƚĞĞƌƐ͕� �ĂĐŬ�^ƚĂŐĞ�ŚĞůƉĞƌƐ͕�WƵďůŝĐŝƚǇ�ĂŶĚ�
DĂƌŬĞƟŶŐ͕� ^ƚĂŐĞ� �ŽŽƌ� ƐĞĐƵƌŝƚǇ͕� WƌŽŐƌĂŵ� �ĞƐŝŐŶĞƌ͕� 'ƌĂƉŚŝĐ� �ĞƐŝŐŶĞƌ͕� �ĂĐŬ� ƐƚĂŐĞ� �ƌĞƐƐĞƌƐ� ĂŶĚ� ,Ğƌ�
DĂũĞƐƚǇ͛Ɛ�^ƚĂī͘�^ŽƌƌǇ�ŝĨ�/�ŚĂǀĞ�ŵŝƐƐĞĚ�ĂŶǇŽŶĞ�ďƵƚ�ďĞ�ĂƐƐƵƌĞĚ�ǇŽƵ�ǁĞƌĞ�ǀĞƌǇ�ŵƵĐŚ�ĂƉƉƌĞĐŝĂƚĞĚ͘ 
� 
 dŚĞ�ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ�ĂŶĚ�ƐƵĐĐĞƐƐ�ŽĨ�ĂŶǇ�ƐŚŽǁ�ĚĞƉĞŶĚƐ�ŽŶ�Ăůů�ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ�ĂŶĚ�ĞĂĐŚ�ŽŶĞ�ŝƐ�
ĞƋƵĂůůǇ�ǀĂůƵĂďůĞ�ŝŶ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƟŽŶ�ďŽƚŚ�ŽŶ�ĂŶĚ�Žī�ƐƚĂŐĞ͘ 

 
 
  �ůĂŝƌĞ�dŚŽƌƉĞ 
  WƌŽĚƵĐƟŽŶ�DĂŶĂŐĞƌ 



 

 ϭϲ &ĞďƌƵĂƌǇ�ϮϬϮϮ 



 

 ϭϳ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

      

 /ƚ�ǁĂƐ� ƐŽ�ĞǆĐŝƟŶŐ� ƚŽ�ďĞ� ƐƚĂŐŝŶŐ� ĂŶŽƚŚĞƌ��>K�� :ƵŶŝŽƌ� WƌŽĚƵĐƟŽŶ� ŝŶ� ϮϬϮϭ�ĂƐ�ǁĞ�ŚĂĚ�ŶŽƚ�
ďĞĞŶ�ĂďůĞ�ƚŽ�ĚŽ�ŽŶĞ�ƐŝŶĐĞ�ΖdŚĞ�>ŝƩůĞ�DĞƌŵĂŝĚΖ�ŝŶ�KĐƚŽďĞƌ�ϮϬϭϴ͘ 
 

 ^ĞƵƐƐŝĐĂů�ǁĂƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĐŚŽŝĐĞ�ĨŽƌ�ŽƵƌ�:ƵŶŝŽƌ�WƌŽĚƵĐƟŽŶ͕�ĂŶĚ�ǁĞ�ŚĂĚ�Ă�ŚƵŐĞ�ŶƵŵďĞƌ�ŽĨ�
ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ�ŽƵƌ�WƌŽĚƵĐƟŽŶ�dĞĂŵ͘� ^ĞůĞĐƟŶŐ�ŽƵƌ��ŝƌĞĐƚŽƌ�ǁĂƐ�Ă�ƌĞůĂƟǀĞůǇ�ƐŝŵƉůĞ�ƚĂƐŬ�ĂƐ�EĂƚĂůǇĂ�
DƵŶƌŽ͕�ĨƌĞƐŚ�ŽĨ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ŚĞƌ�ƌŽůĞ�ĂƐ��ŚŽƌĞŽŐƌĂƉŚĞƌ�ĂŶĚ��ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ�ŽŶ�DĂŵŵĂ�DŝĂ͕�
ƉƵƚ�ŚĞƌ�ŚĂŶĚ�ƵƉ�ƚŽ��ŝƌĞĐƚ�ƚŚĞ�:ƵŶŝŽƌƐ͘�EĂƚ�ǁĂƐ�ĂůƐŽ�ŶŽ�ƐƚƌĂŶŐĞƌ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŬŝĚƐ͕�ŚĂǀŝŶŐ�ďĞĞŶ�
ƚŚĞ�ĐŚŽƌĞŽŐƌĂƉŚĞƌ�ŽŶ�ΖdŚĞ�>ŝƩůĞ�DĞƌŵĂŝĚΖ�ŝŶ�ϮϬϭϴ͘ 
 

 ^ĞůĞĐƟŶŐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĞĂŵ�ǁĂƐ�Ă�ĨĂƌ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ƚĂƐŬ�ĂƐ�ǁĞ�ŚĂĚ�ƐŽ�ŵĂŶǇ�
ĂƉƉůŝĐĂƟŽŶƐ� ĨƌŽŵ� ǀĞƌǇ� ƚĂůĞŶƚĞĚ� ƉĞŽƉůĞ͘� /ƚ� ǁĂƐ� ĞǆĐŝƟŶŐ� ƚŽ� ŚĂǀĞ� ďĞĞŶ� ĂďůĞ� ƚŽ� ŐŝǀĞ� ƚŚĞ� ƌŽůĞƐ� ŽĨ����
DƵƐŝĐĂů� �ŝƌĞĐƚŽƌ� ĂŶĚ� �ŚŽƌĂů� �ŝƌĞĐƚŽƌ� ƚŽ� KƐĐĂƌ�tŝůƐŽŶ� ĂŶĚ� �ŚůŽĞ�DŽƌĞŚŽƵƐĞ͕� ǁŚŽ� ďŽƚŚ�ŵĂĚĞ�
ƚŚĞŝƌ�ƐƚĂƌƚ�ŝŶ�DƵƐŝĐĂů�dŚĞĂƚƌĞ�ǁŝƚŚŝŶ�ƚŚĞ��>K��:ƵŶŝŽƌƐ͘� �dŚĞ�ƌŽůĞ�ŽĨ��ŚŽƌĞŽŐƌĂƉŚĞƌ�ǁĂƐ�ŐŝǀĞŶ�ƚŽ�
^ŚĞƌŝĚĂŶ�,ĞƌďĞƌƚƐŽŶ͕�ĂŶĚ�ǁŚŝůĞ�ǁĞ�ǁĞƌĞ�ĂǁĂƌĞ�ŽĨ�ŚĞƌ�ƚĂůĞŶƚ͕�ŚĞƌ�Įƚ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƉƌŽĚƵĐƟŽŶ�ƚĞĂŵ�
ĂŶĚ�ŚĞƌ�ƚĂůĞŶƚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ŬŝĚƐ�ǁĂƐ�ũƵƐƚ�ŽƵƚƐƚĂŶĚŝŶŐ͘ 
 

 KƵƌ� ƉƌŝŵĂƌǇ� ƉƌŽĚƵĐƟŽŶ� ƚĞĂŵ� ǁĂƐ� ďƌŽĂĚĞŶĞĚ� ǁŝƚŚ� ĨƵƌƚŚĞƌ� ƚĂůĞŶƚ� ǁŝƚŚ� ƚŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ�
�ŽŽƉĞƌ� 'ƵŝŶĞĂ� ĂƐ� ĂŶ� �ƐƐŝƐƚĂŶƚ� �ŚŽƌĞŽŐƌĂƉŚĞƌ͕� dŝĞƌŶĂŶ� ^ŽŵĞƌƐ� ĂƐ� �ƐƐŝƐƚĂŶƚ� �ŚŽƌĂů� �ŝƌĞĐƚŽƌ͕���
�ŝĂŶĐĂ� >ĂŝĚůĂǁ� ĂƐ� ^ƚĂŐĞ�DĂŶĂŐĞƌ� ĂŶĚ� �ĂŝƚůŝŶ� �ƌƵĐĞ� ĂƐ� WƌŽƉƐ� �ŽŽƌĚŝŶĂƚŽƌ͘� � �ŐĂŝŶ͕� Ăůů� ŽĨ� ƚŚĞƐĞ���
ƉĞŽƉůĞ�ǁĞƌĞ�ŐŝǀŝŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�:ƵŶŝŽƌƐ͕�ŚĂǀŝŶŐ�ŚĂĚ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞŵƐĞůǀĞƐ�ŝŶ�ƚŚĞ�ƌĞĐĞŶƚ�ƉĂƐƚ͘ 
 

 dŚĞƌĞ�ǁĂƐ� ƐŽŵĞ� ŝŶŝƟĂů�ǁŽƌƌǇ�ĂŶĚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ĞŶĐŽƵŶƚĞƌĞĚ�ĚƵƌŝŶŐ�ŽƵƌ�ĂƵĚŝƟŽŶ�ƉƌŽͲ
ĐĞƐƐ� ĂƐ� ƚŚĞƌĞ�ǁĂƐ� Ă� ƉŽůŝĐǇ� ĐŚĂŶŐĞ� ŽŶ� ƚŚĞ� ĂŐĞ� ŽĨ� ŽƵƌ� ũƵŶŝŽƌƐ� ƚŚĂƚ� ƐƚĂƚĞĚ� ƚŚĂƚ� Ăůů� ŬŝĚƐ�ŵƵƐƚ� ďĞ�������
ďĞƚǁĞĞŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ϭϬ�ƚŽ�ϭϱ�Ăƚ�ŽƉĞŶŝŶŐ�ŶŝŐŚƚ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ͘��dŚŝƐ�ĐŚĂŶŐĞ�ĨƌŽŵ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϲ�
ƚŽ�ϭϱ�ŵĞĂŶƚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĞƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŬŝĚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽǁ�ŝŶĞůŝŐŝďůĞ�ƚŽ�ĂƵĚŝƟŽŶ�ĂŶĚ�ĂůƐŽ�ƌĞͲ
ĚƵĐĞĚ�ƚŚĞ�ƉŽŽů�ŽĨ�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ĐŚŽŽƐĞ�ĨƌŽŵ͘��tŚŝůĞ�ŝƚ�ĚŝĚ�ƉƌŽǀĞ�ƚŽ�ďĞ�ƌĞƐƚƌŝĐƟǀĞ͕�ƚŚĞ�WƌŽĚƵĐƟŽŶ�
dĞĂŵ�ŵĂŶĂŐĞĚ�ƚŽ�ƉƵƚ�ƚŽŐĞƚŚĞƌ�Ă�ĨĂŶƚĂƐƟĐ�ĐĂƐƚ�ĨƌŽŵ�ƚŚĞ�ǇŽƵŶŐ�ŬŝĚƐ�ƚŚĂƚ�ĂƵĚŝƟŽŶĞĚ͘ 
 

 tŚŝůĞ� �Ks/�� ƌĞƐƚƌŝĐƟŽŶƐ� ŚĂŵƉĞƌĞĚ� ƚŚĞ� ƐĐŚĞĚƵůŝŶŐ� ŽĨ� ĞĂƌůǇ� ƌĞŚĞĂƌƐĂůƐ� ĂŶĚ� ŽƵƌ� ĞĂƌůǇ�����
ƉƌŽĚƵĐƟŽŶ� ŵĞĞƟŶŐƐ� ǁĞƌĞ� ŚĞůĚ͕� ƐƉƌĞĂĚ� ŽƵƚ� ǁŝƚŚ� ŵĂƐŬƐ� ŽŶ͕� ŝŶ� ƚŚĞ� ŵĂŝŶ� ŚĂůů͕� ƌĞŚĞĂƌƐĂůƐ������������
ĐŽŵŵĞŶĐĞĚ͕�ǁŝƚŚ�ŐƌĞĂƚ�ĞǆĐŝƚĞŵĞŶƚ�ĂŶĚ�ĞŶƚŚƵƐŝĂƐŵ͕�ŝŶ�ĞĂƌůǇ�:ƵůǇ͘ 
 

 /ƚ� ǁĂƐ� ĞǀŝĚĞŶƚ� Ăƚ� ƚŚĂƚ� ƟŵĞ� ƚŚĂƚ� ŶŽƚ� ŽŶůǇ� ĚŝĚ� ǁĞ� ŚĂǀĞ� Ă� ĨĂŶƚĂƐƟĐ� ĂŶĚ� ĐŽŽƉĞƌĂƟǀĞ������������
WƌŽĚƵĐƟŽŶ� dĞĂŵ͕� ďƵƚ� ƚŚĞ� ƚĂůĞŶƚ� ǁŝƚŚŝŶ� ƚŚĞ� ĐĂƐƚ� ǁĂƐ� ŽƵƚƐƚĂŶĚŝŶŐ� ĂŶĚ� ĞǀĞƌǇŽŶĞ� ǁĂƐ� ŚĂǀŝŶŐ� Ă����
ĨĂŶƚĂƐƟĐ�ƟŵĞ�ƚŽŐĞƚŚĞƌ͘ 
 

 tŚŝůĞ� ŽƵƌ� ĐŽƐƚƵŵĞƐ� ǁĞƌĞ� ǁĞůů� ŝŶ� ŚĂŶĚ� ǁŝƚŚ� ƚŚĞ� ĞǀĞƌ� ƌĞůŝĂďůĞ� �ŶĚƌĞĂ� :ŽƌĚĂŶ� ĂƐ� ŽƵƌ����
tĂƌĚƌŽďĞ��ŽŽƌĚŝŶĂƚŽƌ͕�ĂŶĚ�ŚĂǀŝŶŐ�ĚŽŶĞ�͚^ĞƵƐƐŝĐĂů͛�ŝŶ�ƚŚĞ�ƉĂƐƚ͕�ďƵƚ�ƐĞƚƐ�ǁĞƌĞ�Ă�ďŝƚ�ŽĨ�Ă�ĐŽŶĐĞƌŶ�ĂƐ�
ƚŚĞ� ĐŽŵƉĂŶǇ�ŶŽ� ůŽŶŐĞƌ�ŚĂƐ� Ă� ƌĞƐŝĚĞŶƚ� ƐĞƚ� ĐŽŶƐƚƌƵĐƟŽŶ� ƚĞĂŵ͕� ĂŶĚ� ƚŚĞ� ĐŽƐƚ� ŽĨ� ŚŝƌŝŶŐ� Ă� ƐĞƚ�ǁĂƐ����������
ƉƌŽŚŝďŝƟǀĞ͘��/ƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŽƵƌ�ďĞƐƚ�ĂƉƉƌŽĂĐŚ�ǁĂƐ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ĐƵƌƌĞŶƚůǇ�ĞǆŝƐƚĞĚ�Ăƚ�ƚŚĞ��>K��
ƐŚĞĚ͕�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ĐŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ƐĞƚ�ƚŚĞ�ƐĐĞŶĞƐ͘ 
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 ϭϴ &ĞďƌƵĂƌǇ�ϮϬϮϮ 

 �ĂƐĞĚ�ŽŶ�ƐŽŵĞ�ƐŬĞƚĐŚĞƐ�ĨƌŽŵ�EĂƚĂůǇĂ͕�ŝŶƉƵƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĞĂŵ�ĂŶĚ�
ƐŽŵĞ�ĞǆŝƐƟŶŐ�ƉŝĞĐĞƐ�ŽĨ�ƐĞƚ�ĨƌŽŵ�ƚŚĞ�ůĂƐƚ�ƟŵĞ�ǁĞ�ĚŝĚ�ƚŚĞ�ƐŚŽǁ͕�Ă�ĐŽůůĂďŽƌĂƟǀĞ�ĚĞƐŝŐŶ�ǁĂƐ�ƉƵƚ�
ƚŽŐĞƚŚĞƌ�ƵƐŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ďůŽĐŬƐ� ƚŚĂƚ�ĂůƌĞĂĚǇ�ĞǆŝƐƚĞĚ�Ăƚ� ƚŚĞ�ƐŚĞĚ͘� �tĞ�ĂůƐŽ�ŚĂĚ� ƚŚĞ�ĂĚĚĞĚ�
ďŽŶƵƐ�ŽĨ�ƚŚĞ�ƌĞĐƌƵŝƚŵĞŶƚ�ŽĨ��ŽŶ�&ůǇŶŶ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ƚŚĞ�ƐĞƚ�ĂŶĚ�<Ăƌůŝ�>ĂƌĞĚŽ�ĂƐƐŝƐƟŶŐ�ŝŶ�ƐĐĞŶŝĐ�
ĚĞƐŝŐŶ͕�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ǁĂƐ�ƵŶĚĞƌǁĂǇ͘ 
 

 �ĂƌŽŶ�ZŝǀĞƩ� ĂŶĚ��ƌĂŝŐ��ƵƩĞƌǁŽƌƚŚ� ĨƌŽŵ� ^>�� ĂŶĚ� ^ŝŽďŚĂŶ�,ĞĞŶĂŶ� ĂŶĚ��ŶŶŝĞ� ^ŝĞŶŝƐŝ�
ĨƌŽŵ�DǇƐƟĐ� �ŶƚĞƌƚĂŝŶŵĞŶƚǌ� ŚĂĚ� ĐŽŵŵĞŶĐĞĚ� ƚŚĞŝƌ� ƐŽƵŶĚ� ĂŶĚ� ůŝŐŚƟŶŐ� ĚĞƐŝŐŶƐ�ǁŚĞŶ� �Ks/��
ƌĞƐƵƌĨĂĐĞĚ�ŝŶ�Ă�ďŝŐ�ǁĂǇ͘ 
 

 EĂƚĂůǇĂ�ĂŶĚ�ŚĞƌ�ƚĞĂŵ�ǁŽƌŬĞĚ�ĨĞǀĞƌŝƐŚůǇ�ƚŽ�ƌĞƐĐŚĞĚƵůĞ�ĞīĞĐƚĞĚ�ƌĞŚĞĂƌƐĂůƐ�ĚƵƌŝŶŐ�ůŽĐŬ�
ĚŽǁŶƐ͕�ĂŶĚ�ƌĞŚĞĂƌƐĂůƐ�ǁĞƌĞ�ŵŽǀĞĚ�ƚŽ�ďŝŐŐĞƌ�ƐƉĂĐĞƐ�ƚŽ�ŐĞƚ�ĂƌŽƵŶĚ�ƚŚĞ�ƌĞƐƚƌŝĐƟŽŶ�ŽŶ�ŶƵŵďĞƌƐ�
ŝŶ� ƚŚĞ� ŚĂůů͘� � ZĞŚĞĂƌƐĂůƐ� ǁĞƌĞ� ŚĞůĚ� ŽǀĞƌ� ǌŽŽŵ� ĂŶĚ� ƚŚĞ� WƌŽĚƵĐƟŽŶ� dĞĂŵ� ĞǀĞŶ� ŽƌŐĂŶŝƐĞĚ� Ă�
'ĂŵĞƐ�EŝŐŚƚ͕�ŽǀĞƌ�ǌŽŽŵ͕�ĨŽƌ�ƚŚĞ�ĞŶƟƌĞ�ĐĂƐƚ͕�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞǇ�ǁĞƌĞ�Ăůů�ĐŽƉŝŶŐ�ŝŶ�ůŽĐŬĚŽǁŶ͘��
dŚĞ�ǁŚŽůĞ�ƚĞĂŵ�ǁĞŶƚ�ĂďŽǀĞ�ĂŶĚ�ďĞǇŽŶĚ�ƚŽ�ǁŽƌŬ�ĂƌŽƵŶĚ�ƚŚĞ�ŝƐƐƵĞƐ͘ 
 

 tŚĞŶ�ŝƚ�ďĞĐĂŵĞ�ĞǀŝĚĞŶƚ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽĚƵĐƟŽŶ�ǁĂƐ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ŵĂŬĞ�ŝƚ�ƚŽ�ƚŚĞ�ƚŚĞĂƚƌĞ�
;ĂƐ�ǁĞ�ƌĞĐĞŝǀĞĚ�Ă�ůĞƩĞƌ�ĨƌŽŵ�ƚŚĞ�ƚŚĞĂƚƌĞ�ƐĂǇŝŶŐ�ƚŚĞǇ�ǁĞƌĞ�ŶŽ�ůŽŶŐĞƌ�ĂďůĞ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƵƐͿ͘�
dŚĞ��ŽŵŵŝƩĞĞ�ĂŶĚ�WƌŽĚƵĐƟŽŶ�ƚĞĂŵ�ŵĞƚ�ƚŽ�ĚŝƐĐƵƐƐ�ĂůƚĞƌŶĂƟǀĞƐ͕�ĂŶĚ�ǁŚŝůĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐƌĞĂƚ�
ĂůƚĞƌŶĂƟǀĞƐ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ͕� ƚŚĞ� ůĞŶŐƚŚĞŶŝŶŐ� ůŽĐŬĚŽǁŶ�ƉĞƌŝŽĚ� ƐŝŵƉůǇ� ƌƵůĞĚ� ƚŚĞŵ�Ăůů�ŽƵƚ�ĂƐ�
ƉŽƐƐŝďŝůŝƟĞƐ͕� ĂŶĚ� ƚŚĞ�WƌŽĚƵĐƟŽŶ�dĞĂŵ�ĮůŵĞĚ�Ă�ŵĞƐƐĂŐĞ� ĨŽƌ� ƚŚĞ�ĐĂƐƚ�ŽŶ� ƚŚĞ�ϭϴƚŚ� ^ĞƉƚĞŵďĞƌ�
ϮϬϮϭ�ĂŶŶŽƵŶĐŝŶŐ�ƚŚĞ�ĐĂŶĐĞůůĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ͘ 
 

 tŚŝůĞ�ŝƚ�ǁĂƐ�ŵĂƐƐŝǀĞůǇ�ĚŝƐĂƉƉŽŝŶƟŶŐ�ƚŽ�ŚĂǀĞ�ƚŽ�ĐĂŶĐĞů�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ͕�ĂŶĚ�ǁŚŝůĞ�ƚŚĞƌĞ�
ǁĂƐ� Ă� ƐŝŐŶŝĮĐĂŶƚ� ĮŶĂŶĐŝĂů� ůŽƐƐ� ŝŶĐƵƌƌĞĚ͕� ďǇ� ŶŽ�ŵĞĂŶƐ� ǁĂƐ� ƚŚŝƐ� Ă� ǁĂƐƚĞ� ŽĨ� ƟŵĞ� ĂŶĚ� ĞīŽƌƚ͘����
�ǀĞƌǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐĂƐƚ�ŵĞŵďĞƌƐ�ŐĂŝŶĞĚ�Ă�ŚƵŐĞ�ĂŵŽƵŶƚ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ͕�ĂŶĚ��>K��ůĞĂƌŶƚ�Ă�ŐƌĞĂƚ�
ĚĞĂů�ĂďŽƵƚ�ƚŚĞ�ƚĂůĞŶƚĞĚ�ƉĞŽƉůĞ�ŽŶ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ�ƚĞĂŵ͘��^ĞƵƐƐŝĐĂů�ǁĂƐ�Ă�ǁŽŶĚĞƌĨƵů�ĞǆƉĞƌŝĞŶĐĞ�
ĚĞƐƉŝƚĞ� ƚŚĞ� ĐŽŶƐƚĂŶƚ� ƐĞƚ� ďĂĐŬƐ͘� � dŚĞ� WƌŽĚƵĐƟŽŶ� dĞĂŵ͕� ƚŚĞ� ĐĂƐƚ� ĂŶĚ� ƚŚĞŝƌ� ƉĂƌĞŶƚƐ� ǁĞƌĞ� Ăůů����
ĨĂŶƚĂƐƟĐĂůůǇ�ƐƵƉƉŽƌƟǀĞ�ĂŶĚ�ŵĂĚĞ�ŵǇ�ƌŽůĞ�ĂƐ�WƌŽĚƵĐƟŽŶ�DĂŶĂŐĞƌ�Ă�ǀĞƌǇ�ĞĂƐǇ�ŽŶĞ͘ 
 

 dŚĂŶŬ�ǇŽƵ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ǁĂƐ� ŝŶǀŽůǀĞĚ� ŝŶ�ƚŚĞ�ƉƌŽĚƵĐƟŽŶ͕� ŝƚ� ƌĞĂůůǇ�ǁĂƐ�ĂŶ�ĂŵĂǌŝŶŐ�
ĞīŽƌƚ͘ 

          :ĂƐŽŶ͘�DƵůůĞƌ͘ 
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��>>�Z�d�d,��dZ���KDW�Ez 
� /Ŷ�ϭϵϲϴ͕�ŵǇ�ĮƌƐƚ�ǇĞĂƌ�ŽĨ�ůŝǀŝŶŐ�ŝŶ��ĂůůĂƌĂƚ͕�/�ǁĂƐ�ůƵĐŬǇ�ĞŶŽƵŐŚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƌŽůĞƐ�ŝŶ�Ă�>ǇƌŝĐ�dŚĞĂƚƌĞ�
ŵƵƐŝĐĂů�ĂŶĚ�Ă�EĂƟŽŶĂů�dŚĞĂƚƌĞ�ƉůĂǇ͘��ŌĞƌ�ƚǁŽ�ǇĞĂƌƐ�ŝŶ��ŶŐůĂŶĚ͕�,ĞůĞŶ�ĂŶĚ�/�ƌĞƚƵƌŶĞĚ�ƚŽ��ĂůůĂƌĂƚ͕�ĂŶĚ�/�
ĐŽŶƟŶƵĞĚ� ǁŽƌŬŝŶŐ� ǁŝƚŚ� >ǇƌŝĐ� ĂŶĚ� EĂƟŽŶĂů͘� �ĂůůĂƌĂƚ� >ŝŐŚƚ� KƉĞƌĂ� �ŽŵƉĂŶǇ� ĂůƐŽ� ŐĂǀĞ� ŵĞ� ŶƵŵĞƌŽƵƐ�������
ŽƉƉŽƌƚƵŶŝƟĞƐ͕�ĨŽƌ�ǁŚŝĐŚ�/�ƐŚĂůů�ĂůǁĂǇƐ�ďĞ�ŐƌĂƚĞĨƵů͘ 

 /Ŷ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ĚĞƐŝŐŶŝŶŐ�ƐĞƚƐ�ĂŶĚ�ĐŽƐƚƵŵĞƐ�ĨŽƌ��>K��ŶŝŶĞ�ǇĞĂƌƐ�ŝŶ�Ă�ƌŽǁ͕�ƚŚĞŶ�ƚǁŽ�ŵŽƌĞ�ƐŚŽǁƐ�Ă�
ďŝƚ�ůĂƚĞƌ͕�ĚŝƌĞĐƟŶŐ�ĨŽƵƌ�ƟŵĞƐ͕�ĂŶĚ�ŽĐĐĂƐŝŽŶĂůůǇ�ƉĞƌĨŽƌŵŝŶŐ͕�/�ƐŽŵĞŚŽǁ�ĨŽƌŵĞĚ͕�ǁŝƚŚ�ĐŽŵŵŝƩĞĞ�ƐƵƉƉŽƌƚ͕�
͞dŚĞ��ĂůůĂƌĂƚ�'ĂƐůŝŐŚƚ�KƉĞƌĂ��ŽŵƉĂŶǇ͘͟�/Ŷ�ƚŚŽƐĞ�ĚĂǇƐ�^ŽǀĞƌĞŝŐŶ�,ŝůů�ƉĂŝĚ�ƚŚĞĂƚƌŝĐĂů�ŽƌŐĂŶŝǌĂƟŽŶƐ͕�ĨƌŽŵ�
Ăůů�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͕�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ǁĞĞŬĞŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�Ăƚ�ƚŚĞ�sŝĐƚŽƌŝĂ�dŚĞĂƚƌĞ͘�^Ž͕�ǁŚŝůĞ�ĂůůŽǁŝŶŐ�
ŶƵŵĞƌŽƵƐ�ƉĞƌƐŽŶĂůŝƟĞƐ�ĂŶ�ĞǆƚƌĂ�ŽƵƚůĞƚ�ĨŽƌ�ƚŚĞŝƌ�ƚĂůĞŶƚƐ͕�ƚŚŝƐ�ŽīƐŚŽŽƚ͛Ɛ�ƉƌŽĚƵĐƟŽŶƐ�ǁĞƌĞ�ĂůƐŽ�Ă�ƐŽƵƌĐĞ�ŽĨ�
ƌĞǀĞŶƵĞ�ĨŽƌ��>K�͘��ƵƌŝŶŐ�ŝƚƐ�ƐŚŽƌƚ�ĞǆŝƐƚĞŶĐĞ͕�ĨƌŽŵ�ϭϵϳϴ�ŽŶ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ƉƌĞƐĞŶƚĞĚ�ŵǇ�ƚŚƌĞĞ�ƐƉĞĐŝĂůůǇ�
ǁƌŝƩĞŶ�DƵƐŝĐ�,Ăůů�ƐŚŽǁƐ�;dŚĞ�'ŽŽĚ�KůĚ��ĂĚ�KůĚ��ĂǇƐ͕�&ŽŽƚůŝŐŚƚ��ƚƌŽĐŝƟĞƐ�ĂŶĚ�&ĂŶŶǇ͛Ɛ�&ůĂŐƌĂŶƚ�&ŽůůŝĞƐͿ͕�
ŽŶĞ�ŽĨ�ŵǇ�ƚǁŽ�ƉĂŶƚŽŵŝŵĞƐ�;^ůĞĞƉŝŶŐ��ĞĂƵƚǇ�ĂŶĚ�ƚŚĞ�^ĞǀĞŶ�&ƌŝĞŶĚůǇ�&ĂŝƌŝĞƐͿ͕�ĂŶĚ�Ă�ƐŵĂůů-ĐĂƐƚ�ƉƌŽĚƵĐƟŽŶ�
ŽĨ�'ŝůďĞƌƚ�ĂŶĚ�^ƵůůŝǀĂŶ͛Ɛ�dŚĞ�DŝŬĂĚŽ�–�ĞǀĞƌǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĞĂĐŚ�ĂĐĐŽŵƉĂŶŝĞĚ�ŝŶ�ƚŚĞ�Ɖŝƚ�ďǇ�/ĂŶ�DŽƌƌŝƐ͘ 

 /�ŚĂǀĞ�ƚŽ�ƚŚĂŶŬ��>K�͕�ĂŶĚ�ƉĂƌƟĐƵůĂƌůǇ�WĞƚĞƌ�DŽƌĞǇ͕�ĨŽƌ�ĂůƐŽ�ŐĞŶĞƌŽƵƐůǇ�ƐƉŽŶƐŽƌŝŶŐ�ƚŚĞ�ƉƌŽĚƵĐͲ
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�Ƶƚ� ŝƚ� ǁĂƐ� ƚŚĞ� ǀĞŶƵĞ� ĨŽƌ� ƐĞǀĞƌĂů� �͘d͘�͘� ƉƌŽĚƵĐƟŽŶƐ͘� /ƚ� ǁĂƐ� ƚŚĞƌĞ� ƚŚĂƚ� ƚŚĞ� ĐŽŵƉĂŶǇ� ƉƌĞƐĞŶƚĞĚ� ƚŚƌĞĞ�����
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^ƚĞǁĂƌƚ�'ƌĞĞĚǇ͕�'ĂƌĞƚŚ�'ƌĂŝŶŐĞƌ�ĂŶĚ�sŝĐŬŝ�ZŽǁĞ�ĂƐ�DƵƐŝĐĂů��ŝƌĞĐƚŽƌƐ͊ 

 &Žƌ� Ă� ĐŽŶƐŝĚĞƌĂďůĞ� ƟŵĞ��ĂůůĂƌĂƚ� dŚĞĂƚƌĞ� �ŽŵƉĂŶǇ� ŚĂĚ� Ă� ǀĞƌǇ� ƐƚĂďůĞ� ĐŽŵŵŝƩĞĞ�–� /ĂŶ�DŽƌƌŝƐ͕�
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