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&RPPXQLW\�,QIRUPDWLRQ�DQG�8SFRPLQJ�(YHQWV 

+DSS\�%LUWKGD\�WR�HYHU\RQH�LQ�WKH�PRQWK�RI�0D\��� 

$FFHVV�WR�ҌDTշ DP�/DQGV-�6WDQGDUG�SUDFWLFH 

 

&XUUHQWO\��ERWK�WKH�/DQGV�DQG�2SHUDWLRQV�WHDPV�UHFHLYH�QXPHURXV�UHTXHVWV�WR�DFFHVVݦ�DTࡑ DP�/DQGV�ZKLFK�PRVW�RIWHQ�FRPH�IURP�XWLOLWLHV�VXFK�DV�
%&�+\GUR�RU�7HOXV�FRQGXFWLQJ�URXWLQH�PDLQWHQDQFH��7KH�VHFRQG�W\SH�RI�DFFHVV�UHTXHVWV�DUH�IRU�RXU�RZQ�FRQWUDFWRUV�UHTXLULQJ�DFFHVV�WR�FRQGXFW�

ZRUN��7KLV�UDQJHV�LQ�DFWLYLW\�IURP�DUFKDHRORJ\�WR�VSHFLHV�DW�ULVN�ZRUN�DV�ZHOO�DV�GULOOLQJ�DQG�JHRWHFKQLFDO�DVVHVVPHQWV�� 

 

2XU�FXUUHQW�SURFHVV��UHJDUGOHVV�RI�W\SH��LV�WR�REWDLQ�GHWDLOV�RQ�GDWHV�RI�DFFHVV��GXUDWLRQ��W\SH�RI�HTXLSPHQW�RQ�VLWH��DQG�DUHD�RI�ZRUN��:H�WKHQ��
LVVXH�D�OHWWHU�RI�DFFHVV�ZKLFK�VXPPDUL]HV�WKHLU�SHUPLVVLRQV�DQG�SURYLGHV�WKH�UHOHYDQW�FRQWDFW�LQIRUPDWLRQ�ZLWKLQ�WKH�RUJDQL]DWLRQ�VKRXOG�����

VRPHRQH�ZLVK�WR�LQTXLUH�IXUWKHU��7KHVH�OHWWHUV�DUH�WR�EH�PDLQWDLQHG�RQ�WKH�SHUVRQV�WKURXJKRXW�WKH�GXUDWLRQ�RI�WKHLU�ZRUN�RQ�5HVHUYH��$W�WKH�VDPH�
WLPH�ZH�LVVXH�WKH�OHWWHU��ZH�DOVR�VHQG�D�QRWLILFDWLRQ�WR�&RXQFLO�ZLWK�WKH�DERYH�GHWDLOV�VKRXOG�WKH\�UHFHLYH�DQ\�LQTXLULHV�IURP�FLWL]HQV�� 

 

6KRXOG�FLWL]HQV�HQFRXQWHU�RU�KDYH�FRQFHUQV�DERXW�WKH�OHJLWLPDF\�RI�VRPHRQH¶V�SUHVHQFH�RQݦ�DTࡑ DP�/DQGV��WKH\�PD\�UHTXHVW�WR�VHH�WKH�/HWWHU�RI�����
$FFHVV��,I�WKDW�SHUVRQ�LV�XQDEOH�WR�SURGXFH�WKH�OHWWHU�RU�DOWHUQDWLYH�UHOLDEOH�HYLGHQFH�RI�WKHLU�DXWKRUL]DWLRQ��H[DPSOH��FRQWUDFW���ZH�ZRXOG�DGYLVH�

WKDW�WKH�FLWL]HQ�FRQWDFW�WKH�/DQGV�GHSDUWPHQW�RU�D�PHPEHU�RI�&RXQFLO�� 

:DON�LQ�FRXQVHOOLQJ�KDV�FKDQJHG�WR�-XQH��WK�DQG���WK�IURP������$0�-�����30 



'HSDUWPHQW�,QIRUPDWLRQ�DQG�8SFRPLQJ�(YHQWV 

DĞĞƚ�ƚŚĞ�dĞĂŵ 

�ĂĐŚ�ŵŽŶƚŚ�ǁĞ�ǁŝůů�ďĞ�ŚŝŐŚůŝŐŚƟŶŐ�Ă�ĨĞǁ�ŽĨ�ŽƵƌ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ƐŽ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƚŚĞŵ�ďĞƩĞƌ͘�&Žƌ�ƚŚĞ�ŵŽŶƚŚ�ŽĨ�DĂǇ�ǁĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ƐŚĂƌĞ�ƉƌŽĮůĞƐ�ŽĨ�ƐŽŵĞ�ŽĨ�ŽƵƌ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�ƚĞĂŵ� 

�ŽŶŶŝĞ�,ĂƌǀĞǇ 
'ŽǀĞƌŶĂŶĐĞ��ŽŽƌĚŝŶĂƚŽƌ 

dŚĞ�ƉĂƐƐŝŽŶ��ŽŶŶŝĞ�,ĂƌǀĞǇ�ŚĂƐ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ŚĞƌ�<ƚƵŶĂǆĂ�ůĂŶŐƵĂŐĞ͕�ĐƵůƚƵƌĞ�ĂŶĚ�ƚƌĂĚŝƟŽŶƐ�ŝƐ�ĞǀŝĚĞŶƚ�ŝŶ�Ăůů�ǁŽƌŬ�ƚŚĂƚ�ƐŚĞ�ĞŶŐĂŐĞƐ�ŝŶ͘��ůƚŚŽƵŐŚ�<ƚƵŶĂǆĂ�ǁĂƐ�ŶŽƚ��ŽŶŶŝĞ͛Ɛ�ĮƌƐƚ�ůĂŶͲ
ŐƵĂŐĞ͕�ƐŚĞ�ĞŶĚĞĂǀŽƵƌƐ�ƚŽ�ŝŶĨƵƐĞ�<ƚƵŶĂǆĂ�ŝŶ�ŚĞƌ�ĚĂŝůǇ�ĂĐƟǀŝƟĞƐ͘��Ɛ�Ă�ƐƚŽƌǇƚĞůůĞƌ�ƐŚĞ�ŝƐ�ƉƌŽƵĚ�ŽĨ�ŚĞƌ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ĂŵĂŬŝƐ�<ƚƵŶĂǆĂ�ĂŶĚ�ŝƐ�ǁŝůůŝŶŐ�ƚŽ�ƐŚĂƌĞ�ŚĞƌ�ŬŶŽǁůĞĚŐĞ�ǁŝƚŚ�ƚŚŽƐĞ�

ǁŝůůŝŶŐ�ƚŽ�ďĞ�ĂĐƟǀĞ�ǁŝƚŶĞƐƐĞƐ͘ 

DƌƐ͘�,ĂƌǀĞǇ�ƌĞĐĞŝǀĞĚ�ŚĞƌ��ĞƌƟĮĐĂƚĞ�ŽĨ�/ŶĚŝŐĞŶŽƵƐ�>ĞĂĚĞƌƐŚŝƉ͕�'ŽǀĞƌŶĂŶĐĞ�Θ�DĂŶĂŐĞŵĞŶƚ��ǆĐĞůůĞŶĐĞ�ĨƌŽŵ�ƚŚĞ��ĂŶī��ĞŶƚƌĞ͘�/Ŷ�ŚĞƌ�ĞīŽƌƚ�ƚŽ�ďĞĐŽŵĞ�ƉƌŽĮĐŝĞŶƚ�ŝŶ�<ƚƵŶĂǆĂ�>ĂŶͲ
ŐƵĂŐĞ�ǇŽƵ�ǁŝůů�ĮŶĚ��ŽŶŶŝĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�EƵŬŝŶแŬĂ�ĂŬŝۖแŬĂŝƐ�;>ĂŶŐƵĂŐĞ��ůĂƐƐͿ�ĞǀĞƌǇ�dƵĞƐĚĂǇ�ŶŝŐŚƚ͘��ŽŶŶŝĞ�ŝƐ�ŐƌĂƚĞĨƵů�ĨŽƌ�ĞǀĞƌǇ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚĞǀĞůŽƉŵĞŶƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŚĂƚ�ŝƐ�

ĂīŽƌĚĞĚ�ƚŽ�ŚĞƌ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ŚĞƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�/ŶĚŝŐĞŶŽƵƐ�'ŽǀĞƌŶĂŶĐĞ�WƌŽŐƌĂŵ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĂƟǀĞ�EĂƟŽŶƐ�/ŶƐƟƚƵƚĞ͘ 

�ŽŶŶŝĞ�ŝƐ�ŚŽŶŽƵƌĞĚ�ƚŽ�ŝŶƚƌŽĚƵĐĞ�ĂƋแĂŵ͛Ɛ�^ƚƌĂƚĞŐŝĐ�WůĂŶ͕�ŬĂ�ŬŶŝܶǁŝͼƟǇĂܶĂ�ƚŽ�ƚŚŽƐĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ŚĞƌ�ĐŽŵŵƵŶŝƚǇ͛Ɛ�ůŝǀŝŶŐ�ĚŽĐƵŵĞŶƚ͘�tŚĞŶ�ĂƐŬĞĚ͕�͞,Žǁ�ĐĂŶ�/�ďĞ�Ă�ďĞƩĞƌ�
ĂůůǇ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�ĂƋแĂŵ͍͘͟��ŽŶŶŝĞ�ƌĞƐƉŽŶĚƐ͕�͞&ŝŐƵƌĞ�ŽƵƚ�ŚŽǁ�ǇŽƵ�ǁŝůů�ŚĞůƉ�ŵŽǀĞ�ŽƵƌ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ĨŽƌǁĂƌĚ͘͟ 

>ǇůĂ�'ŝůŚƵůǇ 
ZĞĐĞƉƟŽŶŝƐƚ 

>ǇůĂ�ƐƚĂƌƚĞĚ�ǁŽƌŬŝŶŐ�Ăƚ�ĂƋแĂŵ�ĂƐ�Ă�ƐƵŵŵĞƌ�ƐƚƵĚĞŶƚ�ŝŶ�:ƵůǇ�ŽĨ�ϮϬϮϬ�ĂƐ�Ă�ƐƵŵŵĞƌ�ƐƚƵĚĞŶƚ͘�^ŚĞ�ďĞĞŶ�Ă�ĨƵůů-ƟŵĞ�ĞŵƉůŽǇĞĞ�ŽĨ�ĂƋแĂŵ�ƐŝŶĐĞ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ŽĨ�ϮϬϮϬ͘��Ɛ�ƚŚĞ�ƌĞĐĞƉƟŽŶŝƐƚ�
ƐŚĞ�ŝƐ�ƚŚĞ�ŵĂŝŶ�ƉŽŝŶƚ�ŽĨ�ĐŽŶƚĂĐƚ͘��^ŚĞ�ŚĂƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇΖƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ŐƌĞĞƟŶŐ�ǀŝƐŝƚŽƌƐ�ŚĞůƉŝŶŐ�ƚŚĞŵ�ŶĂǀŝŐĂƚĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŽĸĐĞ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƐŚĞ�ƐŽƌƚƐ�ƚŚĞ�ŵĂŝů͕�ĂŶƐǁĞƌƐ�ƚŚĞ�

ƉŚŽŶĞ͕�ĚŽĞƐ�ƚŚĞ�ŵŽŶƚŚůǇ�ŶĞǁƐůĞƩĞƌ͕�ŽƚŚĞƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƚĂƐŬƐ�ĂŶĚ�ĂƐƐŝƐƚƐ�ƐƚĂī�ǁŚĞƌĞ�ĂŶĚ�ǁŚĞŶ�ƐŚĞ�ĐĂŶ͊ 

�ŶŶĂ�'ƌĂǀĞůůĞ 
�ǆĞĐƵƟǀĞ��ƐƐŝƐƚĂŶƚ 

/Ŷ�ϮϬϮϭ��ŶŶĂ�ĂĐĐĞƉƚĞĚ�ƚŚĞ�ƌŽůĞ�ŽĨ��ǆĞĐƵƟǀĞ��ƐƐŝƐƚĂŶƚ�Ăƚ�ĂƋแĂŵ͘ �/Ŷ�ŚĞƌ�ƌŽůĞ�ƐŚĞ�ƐƵƉƉŽƌƚƐ��ŚŝĞĨ�ĂŶĚ��ŽƵŶĐŝů͕��ŚŝĞĨ��ĚŵŝŶŝƐƚƌĂƟǀĞ�KĸĐĞƌ�ĂŶĚ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͘ ��ŶŶĂ�ŝƐ�Ă�ƉƌŽƵĚ�
<ƚƵŶĂǆĂ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌ�ǁŚŽ�ůŽŽŬƐ�ƵƉ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŵĂƚƌŝĂƌĐŚƐ͘ ��ŶŶĂ�ůŽǀĞƐ�ĐŽŶĐĞƌƚƐ�ĂŶĚ�ƚƌĂǀĞůůŝŶŐ�ĂŶĚ�ƚŚĞ�ĨĂƌƚŚĞƐƚ�ƐŚĞ�ŚĂƐ�ƚƌĂǀĞůůĞĚ�ŝƐ��ƵƐƚƌĂůŝĂ͕�ƐŚĞ�ŝƐ�ďĞƐƚ�ŬŶŽǁŶ�

ĨŽƌ�ŚĞƌ�ůŽǀĞ�ŽĨ�ƐůŽƚŚƐ͘ �tŚĂƚ��ŶŶĂ�ůŽǀĞƐ�ďĞƐƚ�ĂďŽƵƚ�ŚĞƌ�ũŽď�ŝƐ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂƐƐŝƐƚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘ 

>ĂŶĚƐ�ƵƉĚĂƚĞ� 

'ŽĂƚ�'ƌĂǌŝŶŐ͊ 

dŚŝƐ�:ƵŶĞ�Θ�:ƵůǇ͕�ŐŽĂƚ�ŐƌĂǌŝŶŐ�ŝƐ�ĐŽŵŝŶŐ�ďĂĐŬ�ƚŽ�>ŽŶŐ�WƌĂŝƌŝĞ͘�dŚĞ�ŐŽĂƚƐ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ƚŽ�ĞĂƚ�ĂŶĚ�ůŽǁĞƌ�ƚŚĞ�^ƵůĨƵƌ��ŝŶƋƵĞĨŽŝů�ĚĞŶƐŝƚǇ�ŝŶ�ƚŚŝƐ�ĂƌĞĂ͘� 
 

^ŝŐŶƐ�ǁŝůů�ďĞ�ƉůĂĐĞĚ�ĂůŽŶŐ�ƚŚĞ�^ƚ͘�DĂƌǇ͛Ɛ�ZŝǀĞƌ�ǁĂƌŶŝŶŐ�ƚŚŽƐĞ�ƵƐŝŶŐ�ŵŽƚŽƌŝǌĞĚ�ǁĂƚĞƌ�ǀĞŚŝĐůĞƐ�ƚŽ�ƐůŽǁ�ĚŽǁŶ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƐĂĨĞ�ƌŝǀĞƌ�ƉƌĂĐƟĐĞƐ͘�/Ĩ�ǇŽƵ�ůŝǀĞ�ĂĚũĂĐĞŶƚ�ƚŽ�ƚŚĞ�ƌŝǀĞƌ�ĂŶĚ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŝŶƐƚĂůů�ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ƐŝŐŶƐ�ŽŶ�ǇŽƵƌ�ƉƌŽƉĞƌƚǇ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�^ŬǇůĂƌ�EŝŬŬĞů͕�>ĂŶĚƐ�Θ�ZĞƐŽƵƌĐĞƐ�WƌŽũĞĐƚ��ŽŽƌĚŝŶĂƚŽƌ�Ăƚ�ƐŶŝŬŬĞůΛĂƋĂŵ͘ŶĞƚ͘ 

 
�ƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ�ŽĨ�:ƵŶĞ�ϭϯ-ϭϳƚŚ͕�ŽŶĞ�ŽĨ�ŽƵƌ�ĚĞƐŝŐŶ�ĐŽŶƚƌĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�tĞƚůĂŶĚƐ�ZĞƐƚŽƌĂƟŽŶ�WƌŽũĞĐƚƐ�ǁŝůů�ďĞ�ƵƐŝŶŐ�Ă�ĚƌŽŶĞ�ƚŽ�ŐĞƚ�ƐŽŵĞ�ŝŵĂŐĞƐ�ŽĨ�ƚŚĞ�ǁĞƚůĂŶĚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ŝŶ�ŽƌĚĞƌ�

ƚŽ�ŚĞůƉ�ĐƌĞĂƚĞ�Ă�ƌĞƐƚŽƌĂƟŽŶ�ƉůĂŶ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ�ŽĨ�:ƵůǇ�Ϯϲ-ϮϵƚŚ͕�ƚŚĞ����tŝůĚůŝĨĞ�&ĞĚĞƌĂƟŽŶ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌŝŶŐ�Ă�tĞƚůĂŶĚ�,ĞĂůƚŚ�ǁŽƌŬƐŚŽƉ�ĨŽƌ�<ƚƵŶĂǆĂ�ĐŝƟǌĞŶƐ�ŽŶ�ĂƋแĂŵ�>ĂŶĚƐ͘�ZĞŐŝƐƚƌĂƟŽŶ�ŝƐ�ĨƌĞĞ�ĨŽƌ�ƚŚŝƐ�ůĞĂƌŶŝŶŐ�
ŽƉƉŽƌƚƵŶŝƚǇ͊�/Ĩ�ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĞŶĚŝŶŐ͕�ƉůĞĂƐĞ�ĞŵĂŝů�^ŬǇůĂƌ�EŝŬŬĞů͕�ƚŚĞ�>ĂŶĚƐ�ĂŶĚ�ZĞƐŽƵƌĐĞ�WƌŽũĞĐƚ��ŽŽƌĚŝŶĂƚŽƌ͕�Ăƚ�ƐŶŝŬŬĞůΛĂƋĂŵ͘ŶĞƚ�ĨŽƌ�ƚŚĞ�hZ>�ƚŽ�ƐŝŐŶ�ƵƉ͘ 

.LݦVXݦN�N\XN\LW�Tࡑ DSL�QLVNLഝ� 
.WXQD[D�9LGHR�3URMHFW 
7KH�.WXD[D�9LGHR�3URMHFW�ZDV�OXQFKHG�0D\���������WKDW�VSDUNHG�D�ORW�RI�DWWHQWLRQ�WR�WKH�.WXQD[D�&UHDWLRQ�DQG�ZKR�ZH�DUH�DQG�RU�FRQQHFWLRQ�WR�RXU�KRPHODQGV����,�DP�SOHDVHG�WR�
KDYH�(OGRQ�6WDQOH\�ZKR�KDV�IRUPDO�HGXFDWLRQ�LQ�YLGHRJUDSK\�SURGXFWLRQ�DQG�HGLWLQJ�WR�EH�SDUW�RI�WKH�SURGXFWLRQ�FUHZ���,�DP�DOVR�JODG�ZH�KDG�RXU�YHU\�RZQ�.WXQD[D�PRGHOV�IHDWXUHG�
LQ�WKH�YLGHRV�DQG�SKRWRV���7KH\�DFFHSWHG�WKH�FDOO�RXW�IRU�.WXQD[D�WDOHQW�DQG�ZHUH�IHDWXUHG�IRU�WKHLU�LQWHUHVW�LQ�KLNLQJ��ELNLQJ��UDIWLQJ��FDQRHLQJ�DQG�VNLLQJ���:H�DOVR�FDOOHG�XSRQ�RXU�
UHODWLYH�IURP�(OPR�0W�WR�RIIHU�WKH�YRLFH�RYHU��)UDQFLV�$XOG� 

7KLV�LV�DOO�LQ�WKH�VSLULW�RI�VKDULQJ�RXU�VWRU\�DQG�PDNLQJ�VXUH�QRW�RQO\�RXU�QHLJKERUV�EXW�OHW�WKH�YLVLWRUV�NQRZ�ZH�DUH�QR�ORQJHU�LQYLVLEOH�RQ�RXU�KRPH�ODQGV�DQG�WKDW�ZH�DUH�UHVLOLHQW�DQG�
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EHIRUH�VHQGLQJ�D�ZHOFRPH�HPDLO�WR�\RX͘ 


