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Land of the West Wind 
-XO\����� 

)LUH�LQ�6XLVXQ� 
%\�65&'�6WDII 

 
)LUH�KDV�IDU�UHDFKLQJ�DQG�SURIRXQG�LPSDFW�RQ�ZHWODQG�HFRV\VWHPV��8QGHU�FRUUHFW�FRQGLWLRQV��ILUH�FDQ�EH�XVHG�WR�UHVHW�SODQW�VXFFHVVLRQ��
FRQWURO�LQYDVLYH�SODQW�VSHFLHV��DQG�F\FOH�QXWULHQWV�LQ�WKH�VRLO��7KHUH�DUH�ERWK�VSULQJ�DQG�IDOO�VHDVRQV�IRU�FRQWUROOHG�EXUQV�LQ�6XLVXQ�
0DUVK��DQG�PDQ\�GXFN�FOXE�PDQDJHUV�VWLOO�SXW�RQ�ZDGHUV�DQG�VSHQG�KRXUV�RI�SDLQVWDNLQJ�ODERU�WRUFKLQJ�RYHUJURZQ�PDUVK�SODQWV���
+RZHYHU��WKHUH�KDV�EHHQ�D�GHFUHDVH�LQ�FRQWUROOHG�EXUQV�LQ�PDUVKODQG�RYHU�WKH�ODVW�IHZ�GHFDGHV��$Q�LQFUHDVH�LQ�DLU�TXDOLW\�LQLWLDWLYHV��
FRQIOLFWLQJ�VFLHQFH��DQG�PRUH�IUHTXHQW�GURXJKWV�KDYH�KHOSHG�PDNH�ILUH�OHVV�SRSXODU�DV�D�PDQDJHPHQW�WRRO��'RHV�WKLV�PHDQ�WKDW�ILUH�KDV�
QR�SODFH�LQ�WKH�IXWXUH�RI�ZHWODQG�PDQDJHPHQW"�1RW�E\�D�ORQJ�VKRW��7KHUH�LV�LQFUHDVLQJ�FRQVLGHUDWLRQ�WKDW�ILUH�PD\�EH�WKH�PRVW�HIIHF�
WLYH�ZD\�WR�FRQWURO�SDUWLFXODUO\�DJJUHVVLYH�LQYDVLYH�SODQWV�VXFK�DV�SKUDJPLWHV��'HVSLWH�WKH�EHQHILWV��WKH�ULVN�DVVRFLDWHG�ZLWK�EXUQLQJ�LQ�
SHDW�VRLO�LV�VLJQLILFDQW�� 
 
³>3HDW@�ILUHV�DUH�FKDUDFWHUL]HG�E\�KDYLQJ�D�VLJQLILFDQWO\�JUHDWHU�WKHUPDO�WLPH�FRPSDUHG�WR�ILQH�IXHOV�OLNH�IROLDJH��7KH�SHUVLVWHQW�VPRO�
GHULQJ�RI�WKLFN�IXHOV�LV�W\SLFDOO\�REVHUYHG�IRU�D�IHZ�GD\V�DIWHU�D�IODPLQJ�ZLOGILUH�KDV�SDVVHG´�-�*XLOOHUPR�5HLQ�-3URIHVVRU�RI�)LUH�6FL�
HQFH�DW�,PSHULDO�&ROOHJH��/RQGRQ�� 

,Q�UHFHQW�\HDUV��FRQWUROOHG�EXUQV�LQ�6XLVXQ�PDUVK�KDYH�RSHUDWHG�VPRRWKO\��EXW�DFFLGHQWDO�ILUHV�VWLOO�RFFXU��7KH�ILUH�VKRZQ�EHORZ�
EXUQHG�D�VLJQLILFDQW�SRUWLRQ�RI�7KH�0DUVK�&OXE�RQ�-XQH����DQG�����GHVWUR\LQJ�EXLOGLQJV�DQG�PDUVK�LQIUDVWUXFWXUH�LQ�WKH�SURFHVV��7KH�
FDXVH�DSSHDUV�WR�KDYH�EHHQ�DQ�HOHFWULFDO�IDLOXUH—FUHDWLQJ��WKH�VSDUNV�ZKLFK�LJQLWHG�WKH�EOD]H��7KHUH�KDYH�EHHQ�WKUHH�PDMRU�VWUXFWXUH�
ILUHV�LQ�6XLVXQ�0DUVK�LQ�WKH�ODVW�\HDU��DQG�PDQ\�RI�WKH�ROGHU�FOXEKRXVHV��PHPRUDELOLD��DQG�DVVRFLDWHG�6XLVXQ�0DUVK�KLVWRU\�KDV�EHHQ�
ORVW�IRUHYHU� 
 
$OWKRXJK�ZH�FDQ�QHYHU�HQWLUHO\�SUHYHQW�WKHVH�XQIRUWXQDWH�DFFLGHQWV��ZH�FDQ�WDNH�VWHSV�WR�EH�SUHSDUHG��3OHDVH�VHH�RXU�HPHUJHQF\�SUH�
SDUHGQHVV�JXLGH�RQ�SDJH����DQG�WKH�PDS�RI�ILUH�GLVWULFWV�EHORZ�WR�ILQG�RXW�ZKLFK�GLVWULFW�\RXU�SURSHUW\�IDOOV�XQGHU��DQG�ZKDW�VWHSV�\RX�
FDQ�WDNH�WR�KHOS�UHVSRQGHUV�UHDFK�\RX�PRUH�TXLFNO\� 



� 

 

/DQG�RI�WKH�:HVW�:LQG 
 
 

4XDUWHUO\�QHZVOHWWHU�RI�WKH�6XLVXQ�5HVRXUFH�
&RQVHUYDWLRQ�'LVWULFW 

$GGUHVV�������*UL]]O\�,VODQG�5RDG 
6XLVXQ��&$������ 

7HOHSKRQH�����������-���� 
)D[�����������-���� 

:DWHU�0DQDJHU�RIILFH�����������-���� 
(-PDLO��VUFG#VXLVXQUFG�RUJ 
:HEVLWH��ZZZ�VXLVXQUFG�RUJ 

 
65&'�6WDII 

6WHYHQ�&KDSSHOO��([HFXWLYH�'LUHFWRU 
-RKQ�7DNHNDZD��2SHUDWLRQV�0DQDJHU 

.HOOL�3HUH]��2IILFH�6XSHUYLVRU 
7LP�(GPXQGV��%LRORJLVW�:DWHU�0DQDJHU 

3KHODQ�0F.LQQH\�%LRORJLVW�:DWHU�0DQDJHU 
-HII�7D\ORU��%LRORJLVW�:DWHU�0DQDJHU 

0DUN�0RXWRQ��&DUHWDNHU�/-, 
 

%RDUG�RI�'LUHFWRUV 
7RQ\�9DFFDUHOOD��3UHVLGHQW 

���������-���� 
7HUU\�&RQQROO\��)LQDQFH 

���������-���� 
$UQROG�/HQN��$JHQF\�5HODWLRQV 

���������-���� 
-LP�:DWHUV��/HJDO 
���������-���� 

0LNH�/HZLV��3HUVRQQHO 
���������-���� 
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.XUW�%ODFN 
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+��.HQW�+DQVHQ 
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*UHJ�3DODPRXQWDLQ
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65&'¶V�SXEOLF�PHHWLQJV�DUH� 
KHOG�DW���30�RQ�WKH�VHFRQG� 

:HGQHVGD\�RI�HDFK�PRQWK�DW�WKH� 
6RODQR�&RXQW\�6XSHUYLVRUV�&KDPEHUV������

7H[DV�6WUHHW��)DLUILHOG��&$������ 
 
 
 
 

65&'�UHSUHVHQWV�SULYDWH�ODQGRZQHUV�RI�
WKH�6XLVXQ�0DUVK�DW�WKH�)HGHUDO��6WDWH��

DQG�ORFDO�OHYHOV���,WV�KLVWRULF�JRDO�KDV�EHHQ�
WR�DFKLHYH�D�ZDWHU�VXSSO\�RI�DGHTXDWH�
TXDOLW\�VR�WKDW�SUHIHUUHG�ZHWODQG�KDELWDW�

YDOXHV�ZLOO�EH�UHWDLQHG�WKURXJK�
DSSURSULDWH�PDQDJHPHQW�SUDFWLFHV���

7KURXJK�FRRSHUDWLRQ�ZLWK�ODQGRZQHUV�DQG�
YDULRXV�DJHQFLHV��65&'�VHHNV�WR�GHYHORS�
QHZ�SURJUDPV�DLPHG�DW�SURWHFWLQJ�DQG�
LPSURYLQJ�WKH�6XLVXQ�0DUVK�IRU�IXWXUH�

JHQHUDWLRQV���� 

7LGDO�(OHYDWLRQ�DQG�*URZWK�RI�:HWODQG�3ODQWV 
%\��-RKQ�7DNHNDZD��6XLVXQ�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW 

 
$ORQJ�WKH�3DFLILF�FRDVW��WLGDO�VDOW�PDUVK�SODQWV�JURZ�DW�GLIIHUHQW�HOHYDWLRQV��7KH�HOHYD�
WLRQ�ZKHUH�WKH\�DUH�IRXQG�LQ�PDUVKHV�LV�UHODWHG�WR�WKHLU�DELOLW\�WR�ZLWKVWDQG�EHLQJ�VXE�
PHUJHG�LQ�D�VDOWZDWHU�HQYLURQPHQW��,Q�D�FRRSHUDWLYH�VWXG\�OHG�E\�WKH�8��6��*HRORJLFDO�
6XUYH\��ZH�H[DPLQHG�WKH�HOHYDWLRQ�RI�WLGDO�PDUVK�SODQWV�DW�D�GR]HQ�PDUVKHV�LQ�&DOLIRU�
QLD��2UHJRQ��DQG�:DVKLQJWRQ��-DQRXVHN�HW�DO��������(VWXDULHV�DQG�&RDVWV—VHH�WKH�
65&'�ZHEVLWH�XQGHU�5HIHUHQFHV��� 
 
7LGDO�UDQJHV�DORQJ�WKH�FRDVW�YDU\�E\�VHYHUDO�IHHW�IURP�0H[LFR�WR�&DQDGD��7KH�WLGDO�
UDQJH�DW�HDFK�PDUVK�GHSHQGV�RQ�VHYHUDO�IDFWRUV�UHODWHG�WR�LWV�ORFDWLRQ��7R�H[DPLQH�ZKHUH�
SODQWV�ZHUH�JURZLQJ�LQ�WKHVH�PDUVKHV��ZH�FRQGXFWHG�VXUYH\V�DW�KXQGUHGV�RI�ORFDWLRQV�
IURP�PXGIODW�WR�XSODQG��DQG�ZH�PHDVXUHG�WKH�HOHYDWLRQ�DW�HDFK�ZLWK�D�*36�VXUYH\�XQLW�
DFFXUDWH�WR�ZLWKLQ��-��LQFKHV� 
 
2XU�UHVXOWV�LQGLFDWHG�WKDW�WLGDO�HOHYDWLRQ��KHLJKW��ZDV�PRUH�LPSRUWDQW�WKDQ�ODWLWXGH�
�VRXWK�WR�QRUWK��LQ�GHWHUPLQLQJ�WKH�SUHVHQFH�RI�SODQWV��EXW�FRPPRQ�VSHFLHV�RIWHQ�RYHU�
ODSSHG��7KHLU�DUHD�RI�RFFXUUHQFH�RU�³QLFKH�EUHDGWK´�YDULHG�DFURVV�PDUVKHV��EXW�HOHYDWLRQ�
ZDV�YHU\�KHOSIXO�LQ�H[SODLQLQJ�WKHLU�SUHVHQFH��3ODQWV�RIWHQ�ZHUH�RUGHUHG�FRQVLVWHQWO\�LQ�
DQ�HVWXDU\�IURP�ORZ�WR�KLJK�PDUVK��)LJXUH����ZLWK�VSHFLHV�VXFK�DV�3DFLILF�FRUGJUDVV�
�6SDUWLQD�IROLRVD��IRXQG�DW�WKH�ORZHVW�HOHYDWLRQV�DQG�VHD�SODQWDLQ��3ODQWDJR�PDULWLPD��
DW�WKH�KLJKHVW��)LJXUH�����<RX�PD\�KDYH�VHHQ�VLPLODU�SODQW�GLVWULEXWLRQ�LQ�\RXU�PDQDJHG�
ZHWODQGV�EDVHG�XSRQ�ZDWHU�GHSWK� 
 
$V�IXWXUH�VHD�OHYHOV�ULVH�DQG�LQFUHDVH�WLGDO�UDQJHV��SODQW�FRPPXQLWLHV�ZLOO�VKLIW�EHFDXVH�
RI�FKDQJLQJ�LQXQGDWLRQ�DQG�VDOLQLW\��:KLOH�PDQ\�WLGDO�PDUVK�SODQWV�WROHUDWH�D�UDQJH�RI�
HOHYDWLRQV��VRPH�VSHFLHV�VXFK�DV�%DOWLF�UXVK��-XQFXV�EDOWKLFXV��DQG�VLOYHUZHHG�
�3RWHQWLOOD�DQVHULQD��KDYH�QDUURZ�UDQJHV��)LJXUH����DQG�PD\�EH�ORVW�WR�FKDQJLQJ�VHD�
OHYHOV�� 
 
�-DQRXVHN��&�1���.��0��7KRUQH��DQG�-��<��7DNHNDZD��������9HUWLFDO�]RQDWLRQ�DQG�QLFKH�
EUHDGWK�RI�WLGDO�PDUVK�SODQWV�DORQJ�WKH�QRUWKHDVW�3DFLILF�FRDVW��(VWXDULHV�DQG�&RDVWV��,Q�
SUHVV�� 

ϵϭϭ�>ŽĐĂƟŽŶ�^ĞƌǀŝĐĞƐ�ĂŶĚ��Ğůů�WŚŽŶĞƐ 
&Žƌ�ŵŽƐƚ�ŽĨ�ƵƐ͕�Ă�ĐĞůů�ƉŚŽŶĞ�ŝƐ�ĂůŵŽƐƚ�ĂůǁĂǇƐ�ĂŶ�Ăƌŵ͛Ɛ�ƌĞĂĐŚ�ĂǁĂǇ͘��ĐĐĞƐƐŝďŝůŝƚǇ�ƚŽ�
ĞŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞƐ�ŝƐ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ĞǀĞƌ�ďĞĨŽƌĞ͕�ďƵƚ�ƵŶĨŽƌƚƵŶĂƚĞůǇ͕�ĐĂůůŝŶŐ�ϵϭϭ�ŝƐ�
ŶŽƚ�ĂůǁĂǇƐ�ĂƐ�ĞīĞĐƟǀĞƐ�ĂƐ�ǁĞ�ƚŚŝŶŬ͘� 
͞tŚŝůĞ�ǁŝƌĞůĞƐƐ�ƉŚŽŶĞƐ�ĐĂŶ�ďĞ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ƚŽŽů͕�ƚŚĞǇ�ĂůƐŽ�ĐƌĞĂƚĞ�
ƵŶŝƋƵĞ�ĐŚĂůůĞŶŐĞƐ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶƐĞ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�ǁŝƌĞůĞƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽͲ
ǀŝĚĞƌƐ͘͟�-�&���ĐŽŶƐƵŵĞƌ�ŐƵŝĚĞ�ĨŽƌ�ǁŝƌĞůĞƐƐ�ƐĞƌǀŝĐĞƐ͘ 
tŝƌĞůĞƐƐ�ƉŚŽŶĞƐ�ĂƌĞ�ŵŽďŝůĞ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶŽƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŽŶĞ�ĮǆĞĚ�ůŽĐĂƟŽŶ�
Žƌ�ĂĚĚƌĞƐƐ͘���ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�&ĞĚĞƌĂů��ŽŵŵƵŶŝĐĂƟŽŶƐ��ŽŵŵŝƐƐŝŽŶ͗ 
͞tŚŝůĞ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĐĞůů�ƐŝƚĞ�ĐůŽƐĞƐƚ�ƚŽ�ƚŚĞ�ϵϭϭ�ĐĂůůĞƌ�ŵĂǇ�ƉƌŽǀŝĚĞ�Ă�ŐĞŶĞƌĂů�
ŝŶĚŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĐĂůůĞƌΖƐ�ůŽĐĂƟŽŶ͕�ƚŚĂƚ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƐƉĞĐŝĮĐ�ĞŶŽƵŐŚ�
ĨŽƌ�ƌĞƐĐƵĞ�ƉĞƌƐŽŶŶĞů�ƚŽ�ĚĞůŝǀĞƌ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ĐĂůůĞƌ�ƋƵŝĐŬůǇ͘͟�� 

������&RQWLQXHG�RQ�SDJH���� 



� 

 

 ;ϵϭϭ͕��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϮͿ 
/ƚ�ŝƐ�ǁŽƌƚŚ�ŶŽƟŶŐ�ƚŚĂƚ�ŵŽƐƚ�ůĂŶĚŽǁŶĞƌƐ�ŚĂǀĞ�ĐĞůů�ƉŚŽŶĞƐ�ǁŝƚŚ�ĂƌĞĂ�ĐŽĚĞƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�DĂƌƐŚ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĂƌĞĂ�
ĐŽĚĞƐ�ǁŝůů�ŶŽƚ�ŚĞůƉ�ĞŵĞƌŐĞŶĐǇ�ƌĞƐƉŽŶĚĞƌƐ͘�dŚĞ�ƵŶƌĞůŝĂďŝůŝƚǇ�ŽĨ�ĐĞůů�ƉŚŽŶĞ�ůŽĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�ůŽĐĂƟŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŶŽƚ�ŝŶĨƌĞƋƵĞŶƚ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�Ă�h^��ƚŽĚĂǇ�ĂƌƟĐůĞ͗ 
͞/Ŷ��ĂůŝĨŽƌŶŝĂ͕�ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ĐĞůůƉŚŽŶĞ�ĐĂůůƐ�ĚŝĚŶΖƚ�ƚƌĂŶƐŵŝƚ�ůŽĐĂƟŽŶ�ƚŽ�ϵϭϭ�ĨƌŽŵ�ϮϬϭϭ�ƚŽ�ϮϬϭϯ͟� 
 
dŚŝƐ�ƐŚŽƌƚĐŽŵŝŶŐ�ŽĨ�ĐĞůůƵůĂƌ�ĚĞǀŝĐĞƐ�ŝƐ�ŽŌĞŶ�ŽǀĞƌůŽŽŬĞĚ͕�ďƵƚ�ŝƚ�ŵĂŬĞƐ�ŝƚ�Ăůů�ƚŚĞ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŬŶŽǁ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ�
ŝĨ�ǇŽƵ�ĮŶĚ�ǇŽƵƌƐĞůĨ�ŝŶ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ƐŝƚƵĂƟŽŶ͘� 
^ƵŝƐƵŶ�DĂƌƐŚ�ŝƐ�ŝŶ�Ă�ƵŶŝƋƵĞ�ƐŝƚƵĂƟŽŶ�ĚƵĞ�ƚŽ�ƌĞůĂƟǀĞ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ĞŵĞƌŐĞŶĐǇ�ĚŝƐƉĂƚĐŚ�ĐĞŶƚĞƌƐ�ĂŶĚ�ƚŚĞ�ŵĂŶǇ�ƐůŽƵŐŚ�
ĐŚĂŶŶĞůƐ�ĂŶĚ�ǁĂƚĞƌǁĂǇƐ�ƚŚĂƚ�ƐŽŵĞƟŵĞƐ�ŵĂŬĞ�ƚŚĞ�ƌŽƵƚĞ�Žƌ�ƌŽƵƚĞƐ�ĨŽƌ�ƌĞƐƉŽŶĚĞƌƐ�ƚŽ�ĂƌƌŝǀĞ�ĐŝƌĐƵŝƚŽƵƐ�ĂŶĚ�ĐŽŶĨƵƐŝŶŐ͘��/ƚ�
ƚŽŽŬ�ŵŽƌĞ�ƚŚĂŶ�ƚŚŝƌƚǇ�ŵŝŶƵƚĞƐ�ĨŽƌ�ĮƌĞ�ƚƌƵĐŬƐ�ƚŽ�ĂƌƌŝǀĞ�Ăƚ�ƚŚĞ�ƌĞĐĞŶƚ�ĮƌĞ�ŽŶ�dŚĞ�DĂƌƐŚ��ůƵď͕��ĂŶĚ�ĐůŽƐĞ�ƚŽ�ĂŶ�ŚŽƵƌ�ĨŽƌ�
ƚŚĞ�ĮƌĞ�ŽŶ�'Ƶŵ�dƌĞĞ�&ĂƌŵƐ�ůĂƐƚ�ǇĞĂƌ͘� 
� 
&Žƌ�ƚŚĞƐĞ�ƌĞĂƐŽŶƐ͕�^Z���ƌĞĐŽŵŵĞŶĚƐ�ƚŚĂƚ�ŵĞŵďĞƌƐ�ŬĞĞƉ�ƚŚĞ�>ĂƟƚƵĚĞ�ĂŶĚ�>ŽŶŐŝƚƵĚĞ�ŽĨ�ƚŚĞŝƌ�ƉƌŽƉĞƌƟĞƐ�;ĚĞĐŝŵĂů�ĚĞͲ
ŐƌĞĞƐͿ�ĂŶĚ�ĂĐĐƵƌĂƚĞ�ĚƌŝǀŝŶŐ�ĚŝƌĞĐƟŽŶƐ�ŽŶ�ŚĂŶĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂŝĚ�ĮƌƐƚ�ƌĞƐƉŽŶĚĞƌƐ͘��;^ĞĞ�ƚŚĞ�ĞŵĞƌŐĞŶĐǇ�ƉƌĞƉĂƌĞĚŶĞƐƐ�ůŝƐƚ�
ĂŶĚ�ĞŵĞƌŐĞŶĐǇ�ĐŽŶƚĂĐƚ�ĐƵƚ-ŽƵƚ�ďĞůŽǁͿ 
/Ĩ�ǇŽƵ�ǁŝƐŚ�ƚŽ�ŬŶŽǁ�ƚŚĞ�'W^�ĐŽŽƌĚŝŶĂƚĞƐ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ƐƚƌƵĐƚƵƌĞƐ�ŝĞ͘��ůƵďŚŽƵƐĞ�ŽŶ�ǇŽƵƌ�ƉƌŽƉĞƌƚǇ�ŝŶ�ƚŚĞ�DĂƌƐŚ͕�ĐĂůů�^Z���
tĂƚĞƌ�DĂŶĂŐĞƌƐ�ŽĸĐĞ�ƚŽ�ŚĞůƉ�ǇŽƵ�ƌĞĐŽƌĚ�ǇŽƵƌ�ůŽĐĂƟŽŶƐ͗ 
WŚĞůĂŶ�DĐ<ŝŶŶĞǇ—;ϳϬϳͿ�ϰϮϲ-Ϯϰϯϭ�Ğǆƚ͘�ϯϬϬ 
dŝŵ��ĚŵƵŶĚƐ—;ϳϬϳͿ�ϰϮϲ-Ϯϰϯϭ�Ğǆƚ͘�ϯϬϮ 
:Ğī�dĂǇůŽƌ—;ϳϬϳͿ�ϰϮϲ-Ϯϰϯϭ�Ğǆƚ͘�ϯϬϭ 

6DIHW\�3UHSDUHGQHVV� 
%\�65&'�6WDII 

 
6RPHWLPHV�WKLQJV�JR�ZURQJ��7UHHV�IDOO��OHYHHV�IDLO��D�FDU�GULYHV�LQWR�D�GLWFK��7KHUH�KDYH�EHHQ�WKUHH�ILUHV�LQ�WKH�0DUVK�LQ�
WKH�ODVW�\HDU��DQG�QRQH�ZHUH�FDXVHG�E\�FDUHOHVVQHVV�RU�PLVWDNH��:H�FDQ�WDNH�VWHSV�DQG�SUHFDXWLRQV�WR�ORZHU�WKH�FKDQFHV�
RI�DFFLGHQWV�DQG�PLVKDSV��EXW�WKHUH�LV�QR�ZD\�WR�WKZDUW�EDG�OXFN��:H�FDQ�QHYHU�HQWLUHO\�UHPRYH�WKH�SRVVLELOLW\�RI�WUDJH�
G\��DQG�VR�LW�LV�LPSRUWDQW�WR�EH�SUHSDUHG�VKRXOG�GLVDVWHU�VWULNH�� 
 
65&'�HQFRXUDJHV�LWV�FRQVWLWXHQWV�WR�NHHS�LQIRUPDWLRQ�RQ�WKH�ORFDWLRQ�RI�FOXEKRXVHV��WKH�QHDUHVW�HPHUJHQF\�FHQWHUV��DQG�
D�OLVW�RI�ZKR�WR�FDOO�LI�VRPHWKLQJ�JRHV�ZURQJ��6RODQR�&RXQW\�RIIHUV�DQ�HPHUJHQF\�DOHUW�V\VWHP�FDOOHG�$OHUW�6RODQR��7KH�
V\VWHP�DOORZV�SXEOLF�VDIHW\�RIILFLDOV��VXFK�DV�WKH�6RODQR�&RXQW\�6KHULII¶V�2IILFH�DQG�ILUH�GHSDUWPHQW���WR�VHQG�RXW�D�PHV�
VDJH�DERXW�D�SRWHQWLDO�VDIHW\�KD]DUG�RU�FRQFHUQV��7KRVH�ZKR�KDYH�UHJLVWHUHG�IRU�$OHUW�6RODQR�UHFHLYH�ZDUQLQJV�LQFOXGLQJ�
URDG�FORVXUHV��QDWXUDO�GLVDVWHUV��DQG��VHYHUH�ZHDWKHU�DOHUWV� 

³$OHUW�6RODQR�DOORZV�XV�WR�VHQG�LPSRUWDQW�PHVVDJHV�WR�\RX�WKURXJK�WKH�FRQYHQLHQFH�RI�\RXU�HPDLO��FHOO�SKRQH�DQG�WH[W�
PHVVDJLQJ��JLYLQJ�XV�WKH�DELOLW\�WR�OHW�\RX�NQRZ�DERXW�LQFLGHQWV�DQG�HPHUJHQFLHV�WKDW�PD\�DIIHFW�\RX�–�DV�WKH\�KDSSHQ�´��
VD\V�'RQ�5\DQ��6RODQR�&RXQW\¶V�(PHUJHQF\�6HUYLFHV�0DQDJHU��,I�\RX�ZRXOG�OLNH�WR�UHJLVWHU�IRU�DOHUW�6RODQR��\RX�FDQ�
YLVLW��ZZZ�VRODQRFRXQW\�FRP�GHSWV�RHV�DOHUWVRODQR��DVS 
 
65&'�LV�LQ�WKH�SURFHVV�RI�DFTXLULQJ�DQ�$XWRPDWHG�(OHFWURQLF�'HILEULOODWRU��$('��WR�EH�VWRUHG�DW�WKH�65&'�RIILFH��DQG�
EURXJKW�WR�HYHQWV��<RX�QHYHU�NQRZ�ZKDW�PLJKW�VDYH�\RXU�OLIH��(DFK�FOXE�VKRXOG�FRQVLGHU�SXUFKDVLQJ�RQH�IRU�WKH�FOXE�
KRXVH� 
 
(PHUJHQF\�3UHSDUHGQHVV��3RVW�RQ�&OXEKRXVH�:DOO�� 
�� 3UH-SURJUDP�HPHUJHQF\�QXPEHUV�LQWR�\RXU�SKRQH 
�� 6DYH�FRRUGLQDWHV�DQG�GLUHFWLRQV�WR�\RXU�FOXEKRXVH�DQG�LQ�

FOXGH�SODFHV�WR�PHHW�HPHUJHQF\�VHUYLFHV��IRU�FRRUGLQDWHV��VHH�
*RRJOH�(DUWK�RU�FDOO�\RXU�ZDWHU�PDQDJHU� 

�� .QRZ�ORFDWLRQ�RI�QHDUHVW�ILUVW�DLG�NLW�DQG�DXWRPDWHG�H[WHUQDO�
GHILEULOODWRU��$('�� 

�� /RFDWH�\RXU�QHDUHVW�KRVSLWDO�RU�FOLQLF�DQG�UHFRUG�GLUHFWLRQV�� 
�� 5HJLVWHU�IRU�$OHUWV�RQ�$OHUW�6RODQR��ZZZ�DOHUWVRODQR�FRP� 
�����(QWHU�FRRUGLQDWHV��FXW�RXW��DQG�ODPLQDWH�IRU�\RXU�ZDOOHW� 

6XLVXQ�0DUVK�(PHUJHQF\�&RQWDFWV�&OXE���B�B�B 
/DW�����BB�BB�BB��BB�/RQ����BB��BB�BB�BB�BB 
6RODQR�&RXQW\�6KHULII�'LVSDWFK����-���-������� 
%HQLFLD�3ROLFH�'HSDUWPHQW����-���-������� 
)DLUILHOG�3ROLFH�'HSDUWPHQW����-���-������� 
6XLVXQ�&LW\�3ROLFH�'HSDUWPHQW����-���-������� 
6XLVXQ�)LUH�3URWHFWLRQ�'LVWULFW����-���-���� 
&RUGHOLD�)LUH�3URWHFWLRQ�'LVWULFW����-���-���� 
0RQWH]XPD�)LUH�3URWHFWLRQ�'LVWULFW����-���-���� 
6RODQR�&RXQW\$QLPDO�&RQWURO����-���-����� 
3RLVRQ�&RQWURO����-���-���� 
8��6��&RDVW�*XDUG����-���-���� 



� 

 

3OHDVH�5693�RQ�WKH�IRUP�VHQW�SUHYLRXVO\��E\�HPDLO��RU�WR�WKH�HYLWH�VHQW�WR�
\RXU�HPDLO 

 
3OHDVH�5693�E\�0RQGD\��-XO\���� 

3D\�ZLWK�FKHFN��FDVK��RU�FUHGLW�FDUG�EHIRUH�RU�DW�WKH�HYHQW 
 



� 

 
  

tŽƌŬ�ƐĞĂƐŽŶ�ŝƐ�ǁĞůů�ƵŶĚĞƌǁĂǇ͕�ĂŶĚ�
ŵĂŶǇ�ŽĨ�ŽƵƌ�^Z���ƉƌŽŐƌĂŵƐ�ĂƌĞ�
ǁƌĂƉƉŝŶŐ�ƵƉ�ĂƐ�ǁĞ�ƐŚŝŌ�ŽƵƌ�ĨŽĐƵƐ�
ĨƌŽŵ�ƉĞƌŵŝƫŶŐ�ƚŽ�ƌĞƉŽƌƟŶŐ͘��ůƵďƐ�
ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŚĂĚ�Ă�ƐƵĐĐĞƐƐĨƵů�
ƉĞƐƚ�ƉůĂŶƚ�ĐŽŶƚƌŽů�ƚƌĞĂƚŵĞŶƚ�ŽŶ�:ƵůǇ�
ϭϬƚŚ͕�ĂŶĚ�ŶŽǁ�ŽƵƌ�>ĞƉŝĚŝƵŵ�ĂŶĚ�
WŚƌĂŐŵŝƚĞƐ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ĐŽŶĐůƵĚͲ
ĞĚ͘��� 
 
�ŝǀĞƌƐŝŽŶ�ZĞƉŽƌƟŶŐ�ĨŽƌ�ƚŚĞ��ĂůŝĨŽƌͲ
ŶŝĂ�tĂƚĞƌ��ŽĂƌĚ�ǁĂƐ�ĚƵĞ�:ƵůǇ�ϭƐƚ͘�
dŚĞ�^Z���ǁĂƚĞƌ�ŵĂŶĂŐĞƌƐ�ƉƌŽǀŝĚĞĚ�
ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ŵĂŶǇ�ůĂŶĚŽǁŶĞƌƐ�ĚƵƌͲ
ŝŶŐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĮůŝŶŐ͕�ďƵƚ�ƚŚĞƌĞ�ŝƐ�
ƐƟůů�ŵŽƌĞ�ǁŽƌŬ�ƚŽ�ĚŽ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�
ƋƵĞƐƟŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ĂŵĞŶĚŵĞŶƚƐ�
Žƌ�ĮůŝŶŐ�ĨŽƌ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƚŚĞ�ǁĂƚĞƌ�ŵĂŶĂŐĞƌ�ŽĸĐĞ͘�
tĂƚĞƌ�DĂŶĂŐĞƌ�KĸĐĞ͗ 
;ϳϬϳͿ�ϰϮϲ-Ϯϰϯϭ� 
 
dŚŝƐ�ǇĞĂƌ�ƐĂǁ�Ă�ŵĂũŽƌ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�WƌĞƐĞƌǀĂƟŽŶ��Đƚ�
/ŵƉůĞŵĞŶƚĂƟŽŶ�;W�/Ϳ�ŐƌĂŶƚ͕�ĂŶĚ�ƚŚĞ�
ƉƌŽŐƌĂŵ�ǁŝůů�ĐŽŶƟŶƵĞ�ŶĞǆƚ�ǇĞĂƌ�ĂƐ�
ǁĞůů͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ƵƉŐƌĂĚĞĚ�
ǇŽƵƌ�ǁĂƚĞƌ�ĐŽŶƚƌŽů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�
,�W��ƉŝƉĞ�ĂŶĚ�ƐƚĂŝŶůĞƐƐ-ƐƚĞĞů�ŐĂƚĞƐ͕�
ƚŚŝƐ�ŵĂǇ�ďĞ�ǇŽƵƌ�ďĞƐƚ�ĐŚĂŶĐĞ͘� 
 
�ŶƚĞƌŝŶŐ�ƚŚĞ�ůĂƚĞ�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͕�ŝƚ�
ďĞĐŽŵĞƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƚŚŝŶŬ�ĂďŽƵƚ�Ă�
ŇŽŽĚ�ƵƉ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ĞĂƌůǇ�ĨĂůů͘�dŚĞ�
ƐŽŽŶĞƌ�ǇŽƵ�ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ǇŽƵƌ�
ǁĂƚĞƌ�ŵĂŶĂŐĞƌ͕�ƚŚĞ�ƐŵŽŽƚŚĞƌ�ĨĂůů�
ŇŽŽĚ�ƵƉ�ďĞĐŽŵĞƐ͘� 
 
zŽƵƌ�ǁĂƚĞƌ�ŵĂŶĂŐĞƌƐ�ƌĞŵŝŶĚ�ǇŽƵ�ƚŽ�
ƚĂŬĞ�ƉŚŽƚŽƐ�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�
ĂŶǇ�ĞǆƚĞƌŝŽƌ�ůĞǀĞĞ�ǁŽƌŬ�ĨŽƌ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚĂů�ƌĞƉŽƌƟŶŐ͘� 
 
-�dŚĂŶŬ�ǇŽƵ͕ 
  

 dŚĞ�^Z���tĂƚĞƌ�DĂŶĂŐĞƌƐ 

^Z���tĂƚĞƌ�DĂŶĂŐĞƌ͛Ɛ�hƉĚĂƚĞ 
�Ǉ͗��^Z���^ƚĂī 

65&'¶V�)DOO�0DUVK�/DQGRZQHU�6FLHQFH�
:RUNVKRS 

 
�WK�6HSWHPEHU�������:HGQHVGD\���$0-�30 

)�3�6PLWK�3DUWV�	�(TXLSPHQW�������5DPVH\�5RDG�����
)DLUILHOG�–����� 

+RVWHG�E\�WKH�6XLVXQ�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW 
6XSSRUWHG�E\�WKH�6XLVXQ�&RQVHUYDWLRQ�)XQG 

 
6FLHQFH�WR�6XSSRUW�IRU�+DELWDW�0DQDJHPHQW�LQ�

6XLVXQ�0DUVK 
 
7KH�6XLVXQ�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW�LV�SOHDVHG�WR�KRVW�
D�VSHFLDO������IDOO�ODQGRZQHU�ZRUNVKRS��VXSSRUWHG�E\�WKH�
6XLVXQ�&RQVHUYDWLRQ�)XQG��WR�SUHVHQW�UHVXOWV�RI�RQJRLQJ�VFL�
HQWLILF�VWXGLHV�VXSSRUWLQJ�WKH�XQGHUVWDQGLQJ�DQG�PDQDJHPHQW�
RI�6XLVXQ�0DUVK�� 
 
:H�ZLOO�KDYH��-��LQYLWHG�VSHFLDO�JXHVW�VSHDNHUV�LQFOXGLQJ�'U��
.DULQ�.HWWHQULQJ�IURP�8WDK�6WDWH�8QLYHUVLW\�ZKR�ZLOO�GLVFXVV�
LQYDVLYH�3KUDJPLWHV�HFRORJ\�DQG�FRQWURO�� 
 
7DONV�RQ�6XLVXQ�0DUVK�VWXGLHV�ZLOO�LQFOXGH�ZDWHUIRZO�GLHWV��
EUHHGLQJ�GXFNV�DQG�WKHLU�SUHGDWRUV��PRYHPHQWV�RI�VDWHOOLWH-
WUDFNHG�ELUGV��VKRUHELUG�VXUYH\V��DQG�KDELWDW�PDQDJHPHQW��
'LVFXVVLRQ�VHVVLRQV��FRIIHH�EUHDNV��DQG�OXQFK�ZLOO�EH�LQFOXG�
HG�� 
 
3OHDVH�FRPH�DQG�MRLQ�XV�RQ�WKH��WK�RI�6HSWHPEHU�
IRU�DQ�HQWHUWDLQLQJ�VFLHQFH�ZRUNVKRS� 



>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŽůĚĞƐƚ�ĚƵĐŬ�ĐůƵďƐ�ŝŶ�^ƵŝƐƵŶ�DĂƌƐŚ͘�/ƚ�ŚĂƐ�
ĐŚĂŶŐĞĚ�ĚƌĂƐƟĐĂůůǇ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐĞŶƚƵƌǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŚĂďŝƚĂƚ͕�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐͲ
ƟĐĞƐ͕�ƐƉĞĐŝĞƐ�ĚŝƐƚƌŝďƵƟŽŶ͕�ĂŶĚ�ŶƵŵďĞƌ�ŽĨ�ǁĂƚĞƌĨŽǁů�ŚĂƌǀĞƐƚĞĚ͘��ĞƐƉŝƚĞ�Ăůů�ƚŚĞƐĞ�
ĐŚĂŶŐĞƐ�ŝƚ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŚƵŶƚĞĚ͘�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ�ŶŽǁ�ƐƚĂŶĚƐ�ĂƐ�
ďŽƚŚ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚĞ�ǀŝĐŝƐƐŝƚƵĚĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƟĚĂů�ǁĞƚůĂŶĚƐ͕�ĂŶĚ�Ă�ƚĞƐƚĂͲ
ŵĞŶƚ�ƚŽ�ƚŚĞ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŽĨ�ƚĞŶĂĐŝŽƵƐ�ĂŶĚ�ƉĂƐƐŝŽŶĂƚĞ�ĚƵĐŬ�ŚƵŶƚĞƌƐ�ĂŶĚ�
ǁĞƚůĂŶĚ�ŵĂŶĂŐĞƌƐ͘� 

tŚŝůĞ�ŶŽƚ�ĞǀĞƌǇƚŚŝŶŐ�ŝƐ�ŬŶŽǁŶ�ĂďŽƵƚ�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ͕�ĞǆĂŵŝŶŝŶŐ�ƚŚĞ�ŚŝƐƚŽƌǇ�
ǁĞ�ĚŽ�ŬŶŽǁ�ŐŝǀĞƐ�ŝŶƐŝŐŚƚ�ƚŽ�ŶĞǁ�ŚƵŶƚĞƌƐ�ůŝŬĞ�ŵǇƐĞůĨ�ǁŚĂƚ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ĚĂǇƐ�ŽĨ�
ǁĂƚĞƌĨŽǁůŝŶŐ�ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ůŝŬĞ�ŝŶ�ďƌĂŶĚ�ŶĞǁ�ŵĂŶĂŐĞĚ�ǁĞƚůĂŶĚƐ͘�� 

&Žƌ�ŚƵŶĚƌĞĚƐ�ŝĨ�ŶŽƚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ǇĞĂƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ůĞǀĞĞƐ͕�ƚŚĞ�ĂƌĞĂ�
ŝŶĐůƵĚŝŶŐ�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ�ŝƐ�ƚŚŽƵŐŚƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ĂƐ�Ă�ƚƌŝďĂů�ŚƵŶƟŶŐ�
ŐƌŽƵŶĚ�ĨŽƌ�dƵůĞ��ůŬ͕�ǁĂƚĞƌĨŽǁů͕�ĂŶĚ�ŽƚŚĞƌ�ŐĂŵĞ�ďǇ�ƚŚĞ�^ƵŝƐƵŶ�/ŶĚŝĂŶƐ͘��ŽŶƐŝĚĞƌͲ
ŝŶŐ�ƚŚŝƐ͕�ŽƵƌ�ƌĞĐŽƌĚƐ�ƐƉĂŶ�ŽŶůǇ�Ă�ƟŶǇ�ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ͘�
tĞ�ŬŶŽǁ�ƚŚĂƚ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϴϳϬƐ͕�ůĂŶĚŽǁŶĞƌƐ�ďĞŐĂŶ�ƚŽ�ďƵŝůĚ�ůĞǀĞĞƐ�ƚŽ�͞ƌĞĐůĂŝŵ͟�
ƟĚĞůĂŶĚƐ͘�dŚĞ�ŽƌŝŐŝŶĂů�ůĞǀĞĞƐ�ǁĞƌĞ�ďƵŝůƚ�ďǇ�ŚĂŶĚ�ůĂďŽƌ͕�ĂŶĚ�ĂůƚŚŽƵŐŚ�ǁĞ�ŶŽǁ�
ƵƐĞ�ĚƌĞĚŐĞƐ�ĂŶĚ�ĞǆĐĂǀĂƚŽƌƐ͕�ƚŚĞ�ůĞǀĞĞ�ǁŽƌŬ�ĐŽŶƟŶƵĞƐ�ƚŽ�ƚŚŝƐ�ĚĂǇ͘�hŶĨŽƌƚƵŶĂƚĞͲ

ůǇ͕�Ăůů�ĞĂƌůǇ�ƌĞĐŽƌĚƐ�ŝŶ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ǁĞƌĞ�ĚĞƐƚƌŽǇĞĚ�ďǇ�ĮƌĞ�ŝŶ�ϭϵϬϲ—ĂŶ�ŝŶƚĞƌĞƐƟŶŐ�ĐŽŝŶĐŝĚĞŶĐĞ�ĂƐ�ŝƚ�ǁĂƐ�ŶŽƚ�ĂƐƐŽĐŝĂƚͲ
ĞĚ�ǁŝƚŚ�ƚŚĞ�^ĂŶ�&ƌĂŶĐŝƐĐŽ�ĮƌĞ�ĂŶĚ�ĞĂƌƚŚƋƵĂŬĞ�ƚŚĂƚ�ƐĂŵĞ�ǇĞĂƌ͘��ůů�ƚŚĂƚ�ƌĞŵĂŝŶƐ�ƌĞĐŽƌĚĞĚ�ĨƌŽŵ�ďĞĨŽƌĞ�ƚŚĞ�ĮƌĞ�ŝƐ�Ă�ƐŝůǀĞƌ�
ŐŽďůĞƚ�ǁĂƐ�ĞŶŐƌĂǀĞĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌĚƐ�͞:ŽŝĐĞ�/ƐůĂŶĚ�'ƵŶ��ůƵď�–�ϭϴϴϲ͘͟ 

/Ŷ�ϭϵϬϮ͕�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�,ƵŶƚĞƌ��Ƶƚ�ƐĞƉĂƌĂƚĞĚ�ǁŚĂƚ�ǁŽƵůĚ�ďĞĐŽŵĞ�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞƐĞŶƚ�:ŽŝĐĞ�/ƐůĂŶĚ�
'ĂŵĞ�ZĞĨƵŐĞ�ƚŽ�ƚŚĞ�ŶŽƌƚŚ͘��ƌƚŚƵƌ�'ŽŽĚĂůů�ƉƵƌĐŚĂƐĞĚ�ƚŚĞ�ŝƐůĂŶĚ�ŝŶ�ϭϵϬϮ�ĂŶĚ�ĨŽƌŵĞĚ�;Žƌ�ĐŽŶƟŶƵĞĚͿ�ƚŚĞ�:ŽŝĐĞ�/ƐůĂŶĚ�'ƵŶ�
�ůƵď͕�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĐůƵď�ƵŶƟů�ϭϵϱϮ͘�^Z���ĂĐƋƵŝƌĞĚ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ϮϬϬϬ͕�ďƵƚ�ƚŚĞƌĞ�ǁĞƌĞ�ŵĂŶǇ�ŵĞŵďĞƌ�ŽǁŶͲ
ĞƌƐ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͘ 

,ŝƐƚŽƌŝĐĂůůǇ͕�ŵŽƐƚ�ŚƵŶƟŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŐƵŶ�ĐůƵď�ůŝǀĞĚ�ŝŶ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͕�ĂŶĚ�ŝƚ�ǁĂƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƚƌŝƉ�ƚŽ�ŐĞƚ�ŝŶƚŽ�ƚŚĞ�
ŵĂƌƐŚ�ƚŽ�ŚƵŶƚ͘��ĞĨŽƌĞ�ƚŚĞ�
ĂƵƚŽŵŽďŝůĞ�ĂŶĚ�ƉĂǀĞĚ�ƌŽĂĚƐ͕�
ŵĞŵďĞƌƐ�ǁŽƵůĚ�ĨĞƌƌǇ�ĨƌŽŵ�
^ĂŶ�&ƌĂŶĐŝƐĐŽ�ƚŽ�KĂŬůĂŶĚ�ĂŶĚ�
ƚŚĞŶ�ƚĂŬĞ�ƚŚĞ�ƚƌĂŝŶ�ƚŽ�WŝĞƌĐĞ�
,ĂƌďŽƌ͘�&ƌŽŵ�ƚŚĞƌĞ͕�ƚŚĞ�ĐůƵď�
ůĂƵŶĐŚ�ǁŽƵůĚ�ĐĂƌƌǇ�ŵĞŵďĞƌƐ�
ĂŶĚ�ƚŚĞŝƌ�ŐƵĞƐƚƐ�ĨƌŽŵ�ƉŝĞƌĐĞ�
ŚĂƌďŽƌ�ƚŽ�ƚŚĞ�ĐůƵďŚŽƵƐĞ͘�dŚĞ�
ƌĞƚƵƌŶ�ũŽƵƌŶĞǇ�ǁĂƐ�ĂďŽƵƚ�ƚŚĞ�
ƐĂŵĞ͕�ĂůƚŚŽƵŐŚ�ŝƚ�ƵƐƵĂůůǇ�ŝŶͲ
ĐůƵĚĞĚ�ĮŌǇ�Žƌ�ŵŽƌĞ�ƉŽƵŶĚƐ�ŽĨ�
ĚĞĂĚ�ĚƵĐŬƐ͕�ĂŶĚ�ƐŽŵĞƟŵĞƐ�
ŝŶĐůƵĚĞĚ�Ă�ŚĂŶŐŽǀĞƌ͘� 

�ǀĞŶ�ƚŚĞ�ũŽƵƌŶĞǇ�ĨƌŽŵ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ƚŽ�ƚŚĞ�ďůŝŶĚƐ�ǁĂƐ�ŶŽƚ�ĂƐ�ƐŝŵƉůĞ�ĂƐ�ŝƚ�ŝƐ�ƚŽĚĂǇ͘��ĞĨŽƌĞ�ƚŚĞ�ƉƌĞƐĞŶƚ�ŝŶƚĞƌŶĂů�ďŽĂƚ�
ĚŝƚĐŚ�ƐǇƐƚĞŵ�ǁĂƐ�ĐƌĞĂƚĞĚ͕�ŽŶ�ƐŚŽŽƟŶŐ�ĚĂǇ�ĞĂĐŚ�ŚƵŶƚĞƌ�ǁŽƵůĚ�ďĞ�ƚĂŬĞŶ�ďǇ�ůĂƵŶĐŚ�ĨƌŽŵ�ƚŚĞ�ĐůƵďŚŽƵƐĞ�ƚŽ�ŽŶĞ�ŽĨ�ƐĞǀĞƌĂů�
^ƵŝƐƵŶ�^ůŽƵŐŚ�ůĂŶĚŝŶŐƐ͘�dŚĞ�ŚƵŶƚĞƌ�ǁŽƵůĚ�ůŽĂĚ�ŚŝƐ�ďĂŐ�ŽĨ�ĚĞĐŽǇƐ�ŝŶƚŽ�Ă�ǁŚĞĞů�ďĂƌƌĞů�ĂŶĚ�ƉƵƐŚ�ŝƚ�ĂůŽŶŐ�Ă�ϭϮ�ǆ�Ϯ�ďŽĂƌĚͲ
ǁĂůŬ͕�ƚƌǇŝŶŐ�ŶŽƚ�ƚŽ�ƚƌŝƉ�ŽǀĞƌ�ŚŝƐ�ĞĂŐĞƌ�ƌĞƚƌŝĞǀĞƌ͘�&ƌŽŵ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ďŽĂƌĚǁĂůŬ�ŚĞ�ǁŽƵůĚ�ƉƵůů�ĂůŽŶŐ�ƚŚĞ�ƌŽƵƚĞ�ƚŽ�ŚŝƐ�ƐĞͲ
ůĞĐƚĞĚ�ďůŝŶĚ�ŝŶ�Ă�͞ƚƵůĞ�ƐƉůŝƩĞƌ͘͞�/Ŷ�ƚŚĞ�ƉŽŶĚ�ŶĞĂƌ�ŚŝƐ�ďůŝŶĚ�Žƌ�ĐŚŽƐĞŶ�ƚƵůĞ�ƐƚŽŽů�ůŽĐĂƟŽŶ�ŚĞ�ǁŽƵůĚ�ĂƌƌĂŶŐĞ�ƚŚĞ�ĚĞĐŽǇƐ͕�
ŚŝĚĞ�ƚŚĞ�ďŽĂƚ͕�ĂŶĚ�ƉƌŽĐĞĞĚ�ƚŽ�ĐŽůůĞĐƚ�Ă�ůŝŵŝƚ�ŽĨ�ϱϬ�ĚƵĐŬƐ͘�;>ĂƚĞƌ�ƚŚŝƐ�ǁŽƵůĚ�ďĞĐŽŵĞ�Ϯϱ�ĚƵĐŬƐͿ͘ 

+LVWRULFDO�3HUVSHFWLYH��/RZHU�-RLFH�,VODQG� 
%\�3KHODQ�0F.LQQH\��65&'�:DWHU�0DQDJHU�%LRORJLVW 

7DNHQ�IURP�WKH�QRWHV�RI�0U��-DPHV�%DQFURIW��3UHYLRXV�2ZQHU 

���³7XOH�6SOLWWHU´�&DQRH 

+XQWLQJ�0HPEHUV�RQ�-RLFH�,VODQG�)URQW�3RUFK 

       ����������������������������������������+LVWRULFDO�3HUVSHFWLYH�FRQWLQXHG�RQ�SDJH��� 
       ������ 



^Z���ŝƐ�Ă�ůĞĂĚ�ƉĂƌƚŶĞƌ�ŝŶ�ĮĞůĚ�ƚĞƐƟŶŐ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŝŵƉƌŽǀĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ�ĂŝŵĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ůŽǁ�ĚŝƐƐŽůǀĞĚ�
ŽǆǇŐĞŶ�ƉƌŽďůĞŵƐ�ŝŶ�^ƵŝƐƵŶ�DĂƌƐŚ͛Ɛ�ƟĚĂů�ƐůŽƵŐŚƐ�ƚŚĂƚ�ŽĐĐƵƌ�ĚƵƌŝŶŐ�ƚŚĞ�ĨĂůů�ŵŽŶƚŚƐ�ŵŽƐƚůǇ�ĂƌŽƵŶĚ�ŇŽŽĚ-ƵƉ�
ƟŵĞ�ďĞĨŽƌĞ�ŚƵŶƟŶŐ�ƐĞĂƐŽŶ�ƐƚĂƌƚƐ͘�dŚŝƐ�ǁŽƌŬ�ŝƐ�ĨƵŶĚĞĚ�ďǇ�Ă�ŐƌĂŶƚ�ĨƌŽŵ�ƚŚĞ�h͘^͘��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƟŽŶ�
�ŐĞŶĐǇ�;ŶĞĂƌůǇ�ΨϵϬϬ͕ϬϬϬͿ�ǁŝƚŚ�ĂŶ�ĞƋƵŝǀĂůĞŶƚ�ĂŵŽƵŶƚ�ŽĨ�ŵĂƚĐŚŝŶŐ�ĨƵŶĚƐ�ƉƌŽǀŝĚĞĚ�ĐŽůůĞĐƟǀĞůǇ�ďǇ�^Z���ĂŶĚ�Ăůů�
ƚŚĞ�ƉƌŽũĞĐƚ�ƉĂƌƚŶĞƌƐ͘�dŚĞ�ƐƚƵĚǇ�ŝƐ�ĨŽĐƵƐŝŶŐ�ŽŶ�WĞǇƚŽŶŝĂ�ĂŶĚ��ŽǇŶƚŽŶ�ƐůŽƵŐŚƐ�ǁŚĞƌĞ�ƉƌŽďůĞŵƐ�ŚĂǀĞ�ďĞĞŶ�ŵŽƐƚ�
ƉƌĞǀĂůĞŶƚ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘�dŚĞ�ƐƚƵĚǇ͛Ɛ�ŝŶƚĞŶƚ�ŝƐ�ƚŽ�ĮŶĚ�Ă�ƐƵŝƚĞ�ŽĨ�͞ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ͟�ĨŽƌ�ĐůƵď�ŽƉĞƌĂƟŽŶƐ�
ĂŶĚ�ĨŽƌ�ĐŽŽƌĚŝŶĂƟŶŐ�ƟŵŝŶŐ�ŽĨ�ǁĂƚĞƌ�ŽƉĞƌĂƟŽŶƐ�ĂŵŽŶŐ�Ăůů�ĐůƵďƐ�ĂůŽŶŐ�ƚŚĞƐĞ�ƚǁŽ�ƐůŽƵŐŚƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƉƟŵŝǌŝŶŐ�
ƵƐĞ�ŽĨ�ƚƌĞĂƚĞĚ�ǁĂƐƚĞǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�&ĂŝƌĮĞůĚ-^ƵŝƐƵŶ�^ĞǁĞƌ��ŝƐƚƌŝĐƚ͘ 

&Ăůů�ϮϬϭϲ�ĂŶĚ�ĨĂůů�ϮϬϭϳ�ƐĂǁ�ŝŶƚĞŶƐŝǀĞ�ĞīŽƌƚƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĐůƵďƐ�ĂůŽŶŐ�WĞǇƚŽŶŝĂ�ĂŶĚ��ŽǇŶƚŽŶ�ƐůŽƵŐŚƐ�ƚŽ�
ŝĚĞŶƟĨǇ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ŽŶ-ƚŚĞ-ŐƌŽƵŶĚ�ĞīŽƌƚƐ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�ĐůƵď�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽůůĞĐƚ�ĂŶ�
ĂƌƌĂǇ�ŽĨ�ĮĞůĚ�ĚĂƚĂ͘�^Z���ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�Ăůů�ƐĞǀĞŶ�ĐůƵďƐ�ĂůŽŶŐ�ƚŚĞƐĞ�ƚǁŽ�ƐůŽƵŐŚƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ĂŶĚ�ĐŽŽƌͲ
ĚŝŶĂƚĞ�Ăůů�ƚŚĞ�ŇŽŽĚ-ƵƉ�ŽƉĞƌĂƟŽŶƐ͕�ŚĞůƉ�ƉƌĞƉĂƌĞ�ĨŽƌ�ĐůƵď�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĐŽƵůĚ�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�
ϮϬϭϲ�ĂŶĚ�ϮϬϭϳ�;ƚŚĞ�ŐƌĂŶƚ�ƉƌŽǀŝĚĞƐ�ĨƵŶĚƐ�ƚŽ�ŚĞůƉ�ĨŽƌ�ƚŚĞƐĞ�ŝŵƉƌŽǀĞŵĞŶƚƐͿ͕�ŝŶƐƚĂůů�ĂŶĚ�ŽƉĞƌĂƚĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�
ŵŽŶŝƚŽƌŝŶŐ�ƐƚĂƟŽŶƐ�ŝŶ�ƚŚĞ�ƐůŽƵŐŚƐ�ĂŶĚ�ĐůƵďƐ͕�ĂŶĚ�ĐŽůůĞĐƚ�ŵŽƌĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƐĂŵƉůĞƐ�ƚŚĂŶ�ĂŶǇŽŶĞ�ĚĂƌĞƐ�ƚŽ�
ĐŽƵŶƚ͘�WƌŽũĞĐƚ�ƉĂƌƚŶĞƌƐ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ�ƐŝŐŶŝĮĐĂŶƚ�ƐƵƉƉŽƌƚ�ŝŶ�Ăůů�ƚŚŝƐ�ǁŽƌŬ͘�&^^��ƉƌŽǀŝĚĞĚ�ůŽŐŝƐƟĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�
Ăůů�ƚŚĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ƐĂŵƉůŝŶŐ͘�dŚĞ�ZĞŐŝŽŶĂů�tĂƚĞƌ�YƵĂůŝƚǇ��ŽŶƚƌŽů��ŽĂƌĚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚŝŶŐ�ĮĞůĚ�ƐƚĂī͕�ŵŽŶŝͲ
ƚŽƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ůĂďŽƌĂƚŽƌǇ�ĂŶĂůǇƐŝƐ�ĂƐ�ǁĞůů�ĂƐ�ůŽŐŝƐƟĐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ͘��W��ŚĂƐ�ďĞĞŶ�
ƉƌŽǀŝĚŝŶŐ�ůĂďŽƌĂƚŽƌǇ�ĂŶĂůǇƐŝƐ͘��ŽŶƐƵůƚĂŶƚƐ�dĞƚƌĂ�dĞĐŚ͕�^ŝĞŐĞů��ŶǀŝƌŽŶŵĞŶƚĂů͕�ĂŶĚ��ĂĐŚĂŶĚ��ƐƐŽĐŝĂƚĞƐ�ŚĂǀĞ�
ďĞĞŶ�ƉƌŽǀŝĚŝŶŐ�ĮĞůĚ�ƐƚĂī͕�ŵŽŶŝƚŽƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĂŶĚ�ŵŽƌĞ�ůŽŐŝƐƟĐƐ�ĐŽŽƌĚŝŶĂƟŽŶ�ƚŚĂŶ�ĂŶǇŽŶĞ�ŝŵĂŐŝŶĞĚ͘�dŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ŽĨ�&ŝƐŚ�ĂŶĚ�tŝůĚůŝĨĞ�ŚĂƐ�ďĞĞŶ�ŚĞůƉŝŶŐ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŵŽŶŝƚŽƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ͕�ĂƐ�ŚĂƐ�ƚŚĞ�EĂƟŽŶĂů��ƐƚƵͲ
ĂƌŝŶĞ�ZĞƐĞĂƌĐŚ�ZĞƐĞƌǀĞ�;ŽĨ�ǁŚŝĐŚ�ZƵƐŚ�ZĂŶĐŚ�ŝƐ�ŽŶĞ�ŽĨ�ŝƚƐ�ZĞƐĞƌǀĞ�ƐŝƚĞƐͿ͘� 
 
&Žƌ�ϮϬϭϴ͕�ǁĞ�ǁŝůů�ďĞ�ŝŵƉůĞŵĞŶƟŶŐ�ƚŚĞ�ůĂƐƚ�ŽĨ�ƚŚĞ�ĐůƵď�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ͕�ǁŽƌŬͲ
ŝŶŐ�ǁŝƚŚ�&^^��ǁŚŝĐŚ�ŝƐ�ƵƉŐƌĂĚŝŶŐ�ŝƚƐ��ŽǇŶƚŽŶ�^ůŽƵŐŚ�ĞůĞĐƚƌŝĐ�ƟĚĞ�ŐĂƚĞ�ĞƋƵŝƉŵĞŶƚ�ĨŽƌ�ŵŽƌĞ�ŇĞǆŝďůĞ�ŽƉĞƌĂƟŽŶƐ͕�
ĂŶĚ�ĚŽŝŶŐ�ƚŚĞ�ĮŶĂů�ƌŽƵŶĚ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ŵŽŶŝƚŽƌŝŶŐ�ŝŶ�ƚŚĞ�ĨĂůů͘�KŶĐĞ�ĚŽŶĞ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ŝƐ�ƐŚŝŌŝŶŐ�ŝŶƚŽ�ŝƚƐ�
ĚĂƚĂ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƐƚĂŐĞ͘�>ŽŽŬ�ĨŽƌ�ŶĞǁ�ƵƉĚĂƚĞƐ�Ăƚ�ƚŚĞ��Ɖƌŝů�ϮϬϭϵ��ŶŶƵĂů�>ĂŶĚŽǁŶĞƌƐ�ŵĞĞƟŶŐ͘ 

:DWHU�4XDOLW\�,PSURYHPHQW�)LHOG�7HVWLQJ�6WXG\�*LYLQJ�3RVLWLYH�5HVXOWV 
%\��6WXDUW�6LHJHO�3ULQFLSDO�(QYLURQPHQWDO�6FLHQWLVW��6LHJHO�(QYLURQPHQWDO� 

dŚĞ�ƌĞƚƵƌŶ�ƚƌŝƉ�ĨƌŽŵ�ƚŚĞ�ƉŽŶĚ�ƚŽ�ƚŚĞ�ůĂƵŶĐŚ�ůĂŶĚŝŶŐ�ǁĂƐ�ĞǀĞŶ�
ŵŽƌĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞĐĂƵƐĞ�ĞǀĞŶ�Ϯϱ�ůĂƌŐĞ�ĚƵĐŬƐ�ĐŽƵůĚ�ĂĚĚ�ŵŽƌĞ�
ƚŚĂŶ�ϱϬ�ƉŽƵŶĚƐ�ŽĨ�ǁĞŝŐŚƚ�ƚŽ�ĂŶ�ĂůƌĞĂĚǇ�ŽǀĞƌůŽĂĚĞĚ�ƚƵůĞ�ƐƉůŝƩĞƌ�Žƌ�
ǁŚĞĞůďĂƌƌŽǁ͘�KŶ�ĐŽůĚ�ĚĂǇƐ͕�ŝĐĞ�ŽŶ�ƚŚĞ�ďŽĂƌĚǁĂůŬƐ�ǁĂƐ�ƐůŝƉƉĞƌǇ͕�
ďƵƚ�ƵŶĚŽƵďƚĂďůǇ�ƚŚĞ�ĨƌŝŐŝĚ�ǁĂƚĞƌƐ�ƚŚĞ�ŚƵŶƚĞƌƐ�ĐƌŽƐƐĞĚ�ŝŶƐƉŝƌĞĚ�
ĐĂƵƟŽŶ͘� 

dŚĞ�ŽůĚ�ďŽĂƌĚǁĂůŬƐ�ǁĞƌĞ�ĂďĂŶĚŽŶĞĚ�ǁŚĞŶ�ƚŚĞ�ĚŝƚĐŚ�ƐǇƐƚĞŵ�ǁĂƐ�
ĚĞǀĞůŽƉĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ϭϵϱϬƐ͘�^ŝŶĐĞ�ƚŚĞŶ�ƚŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŶŽ�
^ůŽƵŐŚ�ůĂŶĚŝŶŐ�ƐŝƚĞƐ͕�ŶŽ�ǁŚĞĞůďĂƌƌŽǁƐ͕�ĂŶĚ�ŶŽ�ƚƵůĞ�ƐƉůŝƩĞƌƐ͘�dŚĞ�
ŝƐůĂŶĚ�ŐƌĂĚƵĂůůǇ�ŐƌĞǁ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ĞŶƟƌĞůǇ�ĚŝīĞƌĞŶƚ�ƚŚĂŶ�ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ƚŚĞ�ĞĂƌůǇ�ŚƵŶƚĞƌƐ�ǁĞƌĞ�ƐŚŽŽƟŶŐ�ǁĂƚĞƌĨŽǁů�ŝŶ͘�
dŚĞ�ŝƐůĂŶĚ�ŚĂƐ�ƐŝŶĐĞ�ĐŚĂŶŐĞĚ�ĨƌŽŵ�Ă�ŶĂƚƵƌĂů�ŵĂƌƐŚ�ŽĨ�ŚŝŐŚ�ŐƌŽƵŶĚ�
ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƟĚĞůĂŶĚƐ�ƚŽ�ĂďŽƵƚ�ϭ͕ϬϬϬ�ĂĐƌĞƐ�ďĞŚŝŶĚ�ůĞǀĞĞƐ�ĂŶĚ�ϯϬϬн�ĂĐƌĞƐ�ŽĨ�ƟĚĞůĂŶĚƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ůĞǀĞĞ�ƐǇƐƚĞŵ͘�dŚĞ�
ŝƐůĂŶĚ͛Ɛ�ŝŶƚĞƌŝŽƌ�ĨƌŽŵ�ƚŚĞ�ůĂƚĞ�ϭϴϬϬƐ�ƵŶƟů�ĂďŽƵƚ�ϭϵϴϱ�ǁĂƐ�ŵĂŶĂŐĞĚ�ĂƐ�Ă�ǇĞĂƌ-ƌŽƵŶĚ�ĚĞĞƉ-ǁĂƚĞƌ�ŵĂƌƐŚ͘�dŽĚĂǇ�ŝƚ�ŝƐ�ŵĂŶͲ
ĂŐĞĚ�ŵŽƌĞ�ĂƐ�Ă�ƐĞĂƐŽŶĂů�ĂŶĚ�ƐĞŵŝ-ƉĞƌŵĂŶĞŶƚ�ŵĂƌƐŚ�ǁŝƚŚ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

tĞ�ĐĂŶ�ůĞĂƌŶ�ĨƌŽŵ�ƚŚĞ�ƉĂƐƚ͕�ĂŶĚ�ǁŚŝůĞ�ƚŚĞ�ĞĐŽůŽŐŝĐĂů�ĨƵƚƵƌĞ�ŽĨ�>ŽǁĞƌ�:ŽŝĐĞ�/ƐůĂŶĚ�ŝƐ�Ă�ĐŽŵƉůĞƚĞ�ƚŽƉŝĐ�ŽŶ�ŝƚƐ�ŽǁŶ͕�ďƵƚ�ŝƚ�
ŝƐ�ŽŶĞ�ŽŶůǇ�ŵĂĚĞ�ƉŽƐƐŝďůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌŝĐŚ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŚƵŶƟŶŐ�ŚĞƌŝƚĂŐĞ�ƚŚĂƚ�ƚŚĞ�ŝƐůĂŶĚ�ĞŶũŽǇĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĂŶĚ�ƌĞƚĂŝŶƐ�
ƚŽĚĂǇ͘� 

6WHDPERDWV�RQ�6DQ�)UDQFLVFR�%D\ 

;,ŝƐƚŽƌŝĐĂů�WĞƌƐƉĞĐƟǀĞ��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϲͿ 
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