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*UHHWLQJV�&RPSDWULRWV 

2XU�QH[W�PHHWLQJ�LV�VFKHGXOHG�7KXUVGD\��)HEUXDU\���WK����SP�DW�6RXOPDQ¶V�%%4�LQ�5RFNZDOO��7H[DV��,���
DQG�5LGJH�5RDG����,I�\RX�ZRXOG�OLNH�WR�HDW��GLQQHU�FDIHWHULD�VW\OH�LV���SP��7KH�PHHWLQJ�ZLOO�EH�KHOG�LQ�SHUVRQ�
DQG�ZH�ZLOO�DOVR�KDYH�LW�RQ�)DFHERRN�/LYH�IRU�WKRVH�WKDW�FDQ¶W�PDNH�WKH�PHHWLQJ�LQ�SHUVRQ�� 

'XH�WR�WKH�SDQGHPLF��ZH�ZHUH�XQDEOH�WR�LQGXFW�RXU�QHZ�2IILFHUV�ODVW�PRQWK���:H�ZLOO�EH�LQGXFWLQJ�WKH�QHZ�
2IILFHUV�IRU������DW�)HEUXDU\�PHHWLQJ���7KH�2IILFHUV�WKDW�ZHUH�DSSURYHG�E\�WKH�&KDSWHU�DUH�DV�IROORZV� 

3UHVLGHQW�–�0LFKDHO�*RRGH��9LFH�3UHVLGHQW�–�%HQMDPLQ�5RSHU��6HFUHWDU\�–�5DQGDOO�9DQ�+H\VW��7UHDVXUHU�–�
0LFKDHO�3KLOLSSL��+LVWRULDQ�–�/HVOLH�$QGHUVRQ��&KDSODLQ�–�-DVRQ�*UD\� 

7KLV�PRQWK��)HEUXDU\��ZH�REVHUYH�9DOHQWLQHV�'D\�IRU�RXU�ORYHG�RQHV�EXW�PRVW�LPSRUWDQWO\�ZH�REVHUYH�3UHVL�
GHQWV�'D\�RQ�)HEUXDU\���VW� 

3UHVLGHQWV¶�'D\��RIILFLDOO\�:DVKLQJWRQ¶V�%LUWKGD\��LQ�WKH�8QLWHG�6WDWHV��KROLGD\��WKLUG�0RQGD\�LQ�)HEUXDU\��SRSXODUO\�UHFRJQL]HG�DV�KRQRU�
LQJ�*HRUJH�:DVKLQJWRQ�DQG�$EUDKDP�/LQFROQ��7KH�GD\�LV�VRPHWLPHV�XQGHUVWRRG�DV�D�FHOHEUDWLRQ�RI�WKH�ELUWKGD\V�DQG�OLYHV�RI�DOO�8�6��SUHVL�
GHQWV��3UHVLGHQWV
�'D\�LV�FHOHEUDWHG�0RQGD\��)HEUXDU\���������� 

7KH�RULJLQ�RI�3UHVLGHQWV¶�'D\�OLHV�LQ�WKH�����V��ZKHQ�WKH�ELUWKGD\�RI�:DVKLQJWRQ—FRPPDQGHU�RI�WKH�&RQWLQHQWDO�$UP\�GXULQJ�WKH�$PHUL�
FDQ�5HYROXWLRQ�DQG�WKH�ILUVW�SUHVLGHQW�RI�WKH�8QLWHG�6WDWHV—ZDV�ILUVW�FHOHEUDWHG�DV�D�IHGHUDO�KROLGD\��,Q������&RQJUHVV�SDVVHG�WKH�8QLIRUP�
0RQGD\�+ROLGD\�%LOO��ZKLFK�PRYHG�D�QXPEHU�RI�IHGHUDO�KROLGD\V�WR�0RQGD\V��7KH�FKDQJH�ZDV�GHVLJQHG�WR�VFKHGXOH�FHUWDLQ�KROLGD\V�VR�WKDW�
ZRUNHUV�KDG�D�QXPEHU�RI�ORQJ�ZHHNHQGV�WKURXJKRXW�WKH�\HDU��EXW�LW�KDV�EHHQ�RSSRVHG�E\�WKRVH�ZKR�EHOLHYH�WKDW�WKRVH�KROLGD\V�VKRXOG�EH�
FHOHEUDWHG�RQ�WKH�GDWHV�WKH\�DFWXDOO\�FRPPHPRUDWH��'XULQJ�GHEDWH�RQ�WKH�ELOO��LW�ZDV�SURSRVHG�WKDW�:DVKLQJWRQ¶V�%LUWKGD\�EH�UHQDPHG�3UHVL�
GHQWV¶�'D\�WR�KRQRU�WKH�ELUWKGD\V�RI�ERWK�:DVKLQJWRQ��)HEUXDU\�����DQG�/LQFROQ��)HEUXDU\������DOWKRXJK�/LQFROQ¶V�ELUWKGD\�ZDV�FHOHEUDWHG�
LQ�PDQ\�VWDWHV��LW�ZDV�QHYHU�DQ�RIILFLDO�IHGHUDO�KROLGD\��)ROORZLQJ�PXFK�GLVFXVVLRQ��&RQJUHVV�UHMHFWHG�WKH�QDPH�FKDQJH��$IWHU�WKH�ELOO�ZHQW�
LQWR�HIIHFW�LQ�������KRZHYHU��3UHVLGHQWV¶�'D\�EHFDPH�WKH�FRPPRQO\�DFFHSWHG�QDPH��GXH�LQ�SDUW�WR�UHWDLOHUV¶�XVH�RI�WKDW�QDPH�WR�SURPRWH�
VDOHV�DQG�WKH�KROLGD\¶V�SUR[LPLW\�WR�/LQFROQ¶V�ELUWKGD\��3UHVLGHQWV¶�'D\�LV�XVXDOO\�PDUNHG�E\�SXEOLF�FHUHPRQLHV�LQ�:DVKLQJWRQ��'�&���DQG�
WKURXJKRXW�WKH�FRXQWU\� 

,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�QH[W�PRQWK�DW�6RXOPDQ¶V�%%4�EHJLQQLQJ�DW���SP���,�ZLOO�VHQG�RXW�LQIRUPDWLRQ�RQ�WKH�PHHWLQJ�D�FRXSOH�RI�GD\V�
EHIRUH�WKH�PHHWLQJ�GDWH� 

6WD\�VDIH�DQG�*RG�EOHVV� 

0LFKDHO�*� 

3UHVLGHQW¶V�0HVVDJH� 
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    &RORU�*XDUG�5HSRUW�IRU�WKH�(DVW�)RUN�7ULQLW\�&KDSWHU�
    ���IRU�-DQXDU\������ �:H�KDG�VHYHUDO�PHPEHUV�RI�RXU�
    &KDSWHU�&RORU�*XDUG�DWWHQG�WKH�&KDUWHU�PHHWLQJ�RI�WKH�
    QHZO\�IRUPHG�$UN-/D-7H[�&KDSWHU�LQ�$WODQWD�7H[DV�RQ�
    6DWXUGD\�-DQXDU\���������� �7KH�&RORU�*XDUG�ZDV� 
    FRPPDQGHG�E\�WKH�&RORU�*XDUG�&RPPDQGHU�1RUWKHUQ�
    &RPPDQG�%RE�.XELQ� � 

    ,Q�DWWHQGDQFH�ZHUH�IROORZLQJ�PHPEHUV�IURP�RXU� 
    &KDSWHU�:DOW�7KRPDV�DQG�3DXO�5LGHQRXU� � 

$OVR�SUHVHQW�ZHUH�'UDNH�3HGGLH�3UHVLGHQW�7;66$5��%LOO�6HNHO�'LVWULFW�9LFH�
3UHVLGHQW��%LOO�:DWWV�DQG�-�'�0DUWLQ�IURP�WKH�'DOODV�&KDSWHU� �7HG�:LOVRQ��
-RKQ�*UHHU�DQG�7�/�+ROGHQ�IURP�WKH�(GPXQG�7HUULOO�&KDSWHU� �%RE�-RKQV�
DQG�%RE�0LOOZHH�IURP�WKH�3ODQR�&KDSWHU��  

 

5HVSHFWIXOO\�5DQGDOO�YDQ�+H\VW 

&RORU�*XDUG�&RPPDQGHU����� 

5DQGDOO�YDQ�+H\VW 
&RORU�*XDUG�&RPPDQGHU� 
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&\QWKLD�*RRGH�5HFHLYHV����������
&HUWLILFDWH�RI�$SSUHFLDWLRQ 

%RE�.XELQ�5HFHLYHV�&HUWLILFDWH�RI�
$SSUHFLDWLRQ 

'DYLG�5RXWK�5HFHLYHV�&HUWLILFDWH�RI�
$SSUHFLDWLRQ 

-DVRQ�*UD\�5HFHLYHV�&HUWLILFDWH�RI�
$SSUHFLDWLRQ 
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'DYLG�3RZHOO�5HFHLYHV�&HUWLILFDWH�
RI�$SSUHFLDWLRQ 

'DYLG�-DFNVRQ�5HFHLYHV�&HUWLILFDWH�RI�����������
$SSUHFLDWLRQ 

*DU\�/RYHOO�5HFHLYHV�&HUWLILFDWH�RI�
$SSUHFLDWLRQ 
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:\DWW�3RZHOO¶V�3DWULRW� 

/XFLXV�7XWWOH�����-���� 

    >ƵĐŝƵƐ�ǁĂƐ�Ă�ĨĂƌŵĞƌ�ĂŶĚ�ŚĞ�ǀŽůƵŶƚĞĞƌĞĚ�ŝŶ�ƚŚĞ��ŽŶŶĞĐƟĐƵƚ�DŝůŝƟĂ�ŝŶ�
    ϭϳϳϱ��ƌŝŐŚƚ�ĂŌĞƌ�ƚŚĞ�ďĂƩůĞƐ�ŽĨ��ŽŶĐŽƌĚĞ�ĂŶĚ�>ĞǆŝŶŐƚŽŶ  ͘  

    >ƵĐŝƵƐΖ�ĮƌƐƚ�ĂĐƟŽŶ�ǁĂƐ�ƚŚĞ�ĐĂůů�ƚŽ�ĂƌŵƐ�Ăƚ�ƚŚĞ�^ŝĞŐĞ�ŽĨ��ŽƐƚŽŶ͘��>ƵĐŝƵƐ�
    ǁĂƐ�Ă�^ĞƌŐĞĂŶƚ�ŝŶ��ĂƉƚĂŝŶ�:ŽŚŶ�DŽƐƐΖ�ǀŽůƵŶƚĞĞƌ�ĐŽŵƉĂŶǇ�ĂƩĂĐŚĞĚ�ƚŽ�
    �ŽůŽŶĞů�tĂůůƐǁŽƌƚŚΖƐ�ZĞŐŝŵĞŶƚ�ƐĞĐƌĞƚůǇ�ďƵŝůĚŝŶŐ�ĨŽƌƟĮĐĂƟŽŶƐ�ŽŶ�ƚŚĞ�
    �ŽƌĐŚĞƐƚĞƌ�,ĞŝŐŚƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵŵĂŶĚ�ŽĨ�'ĞŶĞƌĂůƐ�tĂƐŚŝŶŐƚŽŶ͕�tĂƌĚ�

  ĂŶĚ�>ĞĞ͘��dŚĞ�ĨŽƌƟĮĐĂƟŽŶƐ�ǁŝƚŚ�ĐĂŶŶŽŶƐ�ĨƌŽŵ�&Žƌƚ�dŝĐŽŶĚĞƌŽŐĂ�ǁĞƌĞ�
ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƚŚĞ��ƌŝƟƐŚ�ĞǀĂĐƵĂƚĞĚ͕�ƚŚĞ��ŽŶŶĞĐƟĐƵƚ�DŝůŝƟĂ�ƌĞƚƵƌŶĞĚ�ŚŽŵĞ͘��dŚŝƐ�ǁĂƐ�Ă�
ĨŽƵƌ-ŵŽŶƚŚ�ƚŽƵƌ͘�/Ŷ��ƵŐƵƐƚ�ϭϳϳϲ͕�ƚŚĞ��ŽŶŶĞĐƟĐƵƚ�DŝůŝƟĂ�ǁĂƐ�ĐĂůůĞĚ�ŽƵƚ�ǁŚĞŶ�ƚŚĞ��ƌŝƟƐŚ�ůĂŶĚĞĚ�ŽŶ�
>ŽŶŐ�/ƐůĂŶĚ͕�EĞǁ�zŽƌŬ͘��>ƵĐŝƵƐ�ǁĂƐ�ĂŶ�KƌĚĞƌůǇ�^ĞƌŐĞĂŶƚ�ĂŶĚ�ĐŽŵŵĂŶĚĞĚ�ŚŝƐ�ĐŽŵƉĂŶǇ�ĮŐŚƟŶŐ͕�
ĂŐĂŝŶ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŵŵĂŶĚ�ŽĨ�'ĞŶĞƌĂů�tĂƐŚŝŶŐƚŽŶ͘��tŚĞŶ�ƚŚĞ��ƌŝƟƐŚ�ůĂŶĚĞĚ�Ăƚ�dƵƌƚůĞ��ĂǇ͕�ƚŚĞ�
�ŵĞƌŝĐĂŶƐ�ƌĞƚƌĞĂƚĞĚ�ƚŚƌŽƵŐŚ�YƵĞĞŶƐ�ĂŶĚ�,ĂƌůĞŵ�,ĞŝŐŚƚƐ�ĂŶĚ�>ƵĐŝƵƐ�ƐƚĂƚĞƐ�ŝŶ�ŚŝƐ�ƉĞŶƐŝŽŶ������������
ĚĞĐůĂƌĂƟŽŶ�ƚŚĂƚ�ƚŚĞ��ŽŶŶĞĐƟĐƵƚ�ƚƌŽŽƉƐ�ĐƌŽƐƐĞĚ�<ŝŶŐƐ��ƌŝĚŐĞ�ĂŶĚ�ƉƌŽĐĞĞĚĞĚ�ƚŽ�tĞƐƚĐŚĞƐƚĞƌ͕�EĞǁ�
zŽƌŬ͘��dŚŝƐ�ǁĂƐ�Ă�ƚŚƌĞĞ-ŵŽŶƚŚ�ƚŽƵƌ͘� 

/Ŷ�ƚŚĞ�ƐƵŵŵĞƌ�ŽĨ�ϭϳϳϳ͕�ĂŶ�ĂůĂƌŵ�ǁĂƐ�ƐŽƵŶĚĞĚ�ĂŶĚ�ĞǀĞƌǇ�ĂďůĞ�ŵĂŶ�ƵŶĚĞƌ�ϲϬ�ǇĞĂƌƐ�ŽůĚ�ǁĂƐ�ĐĂůůĞĚ�
ŽƵƚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ŝŶǀĂƐŝŽŶ�ĨƌŽŵ�ƚŚĞ�ŶŽƌƚŚ͘��>ƵĐŝƵƐ�ĨŽƵŐŚƚ�ŝŶ�ƚǁŽ�ĐĂŵƉĂŝŐŶƐ�ŽŶ�ƚŚĞ�EŽƌƚŚ�
ZŝǀĞƌ�ŶĞĂƌ�^ĂƌĂƚŽŐĂ͕�EĞǁ�zŽƌŬ͘��>ƵĐŝƵƐ�ǁĂƐ�Ă�ĐŽŵŵŝƐƐŝŽŶĞĚ��ŶƐŝŐŶ�Ăƚ�ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ŚŝƐ�ĐŽŵƉĂŶǇ�
ǁĂƐ�ƐĞŶƚ�ƚŽ�&ŝƐŚŬŝůů͕�EĞǁ�zŽƌŬ�ŽŶ�Ă�ƚǁŽ-ŵŽŶƚŚ�ĚƌĂŌ�ĂŶĚ�ƚŚĞŶ͕�ŽŶůǇ�ϭϬ�ĚĂǇƐ�ĂŌĞƌ�ƌĞƚƵƌŶŝŶŐ�ŚŽŵĞ͕�
>ƵĐŝƵƐΖ�ĐŽŵƉĂŶǇ�ǁĂƐ�ƐĞŶƚ�ƚŽ�ĞŶŐĂŐĞ�'ĞŶĞƌĂů�:ŽŚŶ��ƵƌŐŽǇŶĞ�ŝŶ�ŚŝƐ�ĂĚǀĂŶĐĞ�ĚŽǁŶ�ƚŚĞ�EŽƌƚŚ�ZŝǀĞƌ�
;,ƵĚƐŽŶ�ZŝǀĞƌͿ͘��dŚĞ�ĐŽŵƉĂŶǇ�ĐĂƉƚĂŝŶ�ĂŶĚ�ůŝĞƵƚĞŶĂŶƚ�ǁĞƌĞ�ĂďƐĞŶƚ�ƐŽ�>ƵĐŝƵƐ�ĂŐĂŝŶ�ƚŽŽŬ�ĐŽŵŵĂŶĚ�ŽĨ�
ŚŝƐ�ĐŽŵƉĂŶǇ͘ 

>ƵĐŝƵƐΖ�ĐŽŵƉĂŶǇ�ĨŽƵŐŚƚ�ƚŚĞ��ƵƌŐŽǇŶĞ�ĂĚǀĂŶĐĞ�ƵŶĚĞƌ�'ĞŶĞƌĂů�,ŽƌĂƟŽ�'ĂƚĞƐ�ĂŶĚ�ŚĞ�ǁŝƚŶĞƐƐĞĚ�ƚŚĞ�
ƐƵƌƌĞŶĚĞƌ�ŽĨ�'ĞŶĞƌĂů��ƵƌŐŽǇŶĞ�ŽŶ�ϭϳ�KĐƚŽďĞƌ�ϭϳϳϳ͘ 

>ƵĐŝƵƐ�ƌĞĐĞŝǀĞĚ�Ă�ƉĞŶƐŝŽŶ�^-ϭϰϳϯϭ͘��>ƵĐŝƵƐ�ĚŝĞĚ�ŽŶ�Ϯϳ�:ƵŶĞ�ϭϴϰϲ�;ĂŐĞ�ϵϳͿ�ĂŶĚ�ŚĞ�ŝƐ�ďƵƌŝĞĚ�ŝŶ�ƚŚĞ�
ƚŽǁŶ�ŽĨ�tŽůĐŽƩ͕�EĞǁ�,ĂǀĞŶ͕��ŽŶŶĞĐƟĐƵƚ͘ 

�ĚĚŝƟŽŶĂů�EŽƚĞ͗��>ƵĐŝƵƐ�dƵƩůĞΖƐ�ŐƌĞĂƚ�ŐƌĞĂƚ�ŐƌĂŶĚĨĂƚŚĞƌ�ǁĂƐ�tŝůůŝĂŵ�dƵƩůĞ�ǁŚŽ�ŝŵŵŝŐƌĂƚĞĚ�ƚŽ�

�ŵĞƌŝĐĂ�ŝŶ�ϭϲϯϱ�ĂŶĚ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĨŽƵŶĚĞƌƐ�ŽĨ�EĞǁ�,ĂǀĞŶ͕��ŽŶŶĞĐƟĐƵƚ͘��tŝůůŝĂŵ�ĨĂƌŵĞĚ�
ƚŚĞ��ŽŶŶĞĐƟĐƵƚ�ůĂŶĚ�ϭϰϬ�ǇĞĂƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ZĞǀŽůƵƟŽŶĂƌǇ�tĂƌ�ĂŶĚ�ƚŽĚĂǇ�ŚŝƐ�ŽƌŝŐŝŶĂů�ƚŽǁŶ�ůĂŶĚ�ŝƐ�
ƉĂƌƚ�ŽĨ�zĂůĞ�hŶŝǀĞƌƐŝƚǇ͘ 
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(GLWRU¶V�1RWHV� 
-XVW�D�UHPLQGHU�WKDW�6$5�GXHV�ZHUH�GXH�DW�WKH�HQG�RI��������
'HFHPEHU���,I��OLNH�PH��\RX�GLGQ·W�UHFHLYH�DQ�LQYRLFH��\RX�ZLOO�
QHHG�WR�JR�WR�WKH�7H[DV�ZHEVLWH�DQG�SD\�\RXU�GXHV�RQOLQH���,�
KDG�D�OLWWOH��WURXEOH�QDYLJDWLQJ�WKH�ZHEVLWH��EXW�ILQDOO\��DIWHU�
WXUQLQJ�RII�VRPH�SRS-XS�EORFNHUV��LW�WRRN�P\�PRQH\���<RX�
ZRXOG�QHHG�WR�JR�WR��KWWSV���ZZZ��W[VVDU�RUJ�GXHV�KWP��DQG�
HQWHU�\RXU�1DWLRQDO�6$5���DQG�1DPH�DV�LW�DSSHDUV�RQ�\RXU�
0HPEHUVKLS�&HUWLILFDWH���,�ZDV�QHYHU�DFWXDOO\�DEOH�WR�ORJ�LQ��
VR�,·YH�VWLOO�JRW�VRPH�ZRUN�WR�GR�WKHUH� 
 
2XU�1H[W�PHHWLQJ�ZLOO�EH�DW�6RXOPDQ·V�RQ�,-���LQ�5RFNZDOO��
)HEUXDU\���WK�������DW������S�P� 
 
6WD\�KHDOWK\���� 
 
'DYLG�-DFNVRQ��(GLWRU 
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