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�²�,W�DOORZV�XV�WR�FKHFN�WKDW�\RXU�PHPEHUVKLS�LV�FXUUHQW�DQG�WKHUHIRUH�FRYHUHG�E\�RXU�LQVXU�
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�²,W�DOORZV�XV�WR�WUDFN�DWWHQGDQFH�²�WKH�SHUVRQ�V��WKDW�DWWHQG�WKH�PRVW�HYHQWV�LQ�WKH�SHULRG�
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ULVN�DVVHVVPHQW��2Q�VRPH�RI�WKH�ZDONV�WKHUH�DUH�SODFHV�ZKHUH�D�JDWH�QHHGV�WR�EH�
RSHQHG�DQG�VKXW��

(QWU\�LV����SHU�SHUVRQ���SD\DEOH�RQ�WKH�GD\�RQ�DUULYDO��

1R�QHHG�WR�ERRN�LQ��

0HHW�XS�DW�$WODQWLF�9LOODJH�WRS�FDU�SDUN��IRU�������DP������

/HDYLQJ�SURPSW�DW�������WR�DUULYH�DW�+DUWODQG�$EEH\�IRU�DSSUR[�����������

$Q\�TXHULHV�SOHDVH�FRQWDFW�PH�FODUHV\��#JPDLO�FRP�



ϴ�

E�^�����Ͳ��E�t��s�Ed�

EĞǁ�/ŶŶ�ZƵŶͶϲƚŚ�^ĞƉƚĞŵďĞƌ�



ϵ�

E�^�����Ͳ��E�t��s�Ed�

EĞǁ�/ŶŶ�ZƵŶͶϲƚŚ�^ĞƉƚĞŵďĞƌ�



ϭϬ�

E�^�����Ͳ��E�t��s�Ed�

^ĞƉƚĞŵďĞƌ��ƌŝǀĞ�ŝƚ��ĂǇ�ǁŝƚŚ��ŝƐƉůĂǇ�ĂŶĚ�ǀŝƐŝƚ�ƚŽ�ƚŚĞ��

�ŽƌŶǁĂůů�Ăƚ�tĂƌ�DƵƐĞƵŵ�

'ULYH�LW�'D\��VHFRQG�DWWHPSW��
��WK�6HSWHPEHU������

0HHWLQJ�SRLQWV�RQ�ERRNLQJ�
IRUP��7KH�GD\�ZLOO�VWDUW�ZLWK�D�
OHLVXUHO\�DQG�VRPHWLPHV�FKDO�
OHQJLQJ�GULYH�WKURXJK�WKH�1RUWK�
'HYRQ�DQG�1RUWK�&RUQZDOO�
URDGV��
7KH�GULYH�ZLOO�HQG�DW�WKH�&RUQ�
ZDOO�DW�:DU�0XVHXP�,Q�'D�
YLGVWRZ��ZKHUH�ZH�ZLOO�GLVSOD\�
RXU�FDUV�DQG�KDYH�SOHQW\�RI�
WLPH�WR�HQMR\�WKH�PDQ\��H[KLELWV�
RQ�GLVSOD\�DQG�D�ORFDOO\�PDGH�
SDVW\�LQFOXGHG�LQ�WKH�SULFH��

)UHH�FRPPHPRUDWLYH�1'6&&&�
'ULYH�LW�'D\�'LVSOD\�3ODTXH�ZLOO�EH�
DYDLODEOH�IRU�WKH�ILUVW����ERRNLQJV��
3OHDVH�VHH�ERRNLQJ�IRUP�IRU�VLJQ�
LQJ�RQ�DQG�FRQWDFW�GHWDLOV���
�
1'6&&&��&RYLG�5LVN�$VVHVVPHQW�
LV�LQ�SODFH�DQG�WKH�0XVHXP�LV�
&RYLG�DVVXUHG�ZLWK�VRFLDO�GLV�
WDQFLQJ�URXWHV�DOVR�LQ�SODFH��

�

�

%22.,1*�,6�(66(17,$/�



ϭϭ�

E�^�����Ͳ��E�t��s�Ed�

^ĞƉƚĞŵďĞƌ��ƌŝǀĞ�ŝƚ��ĂǇ�ǁŝƚŚ��ŝƐƉůĂǇ�ĂŶĚ�ǀŝƐŝƚ�ƚŽ�ƚŚĞ��

�ŽƌŶǁĂůů�Ăƚ�tĂƌ�DƵƐĞƵŵ�

'ULYH�LW�'D\��VHFRQG�DWWHPSW��
��WK�6HSWHPEHU������

(175<��)250�'5,9(�,7�'$<�581�72�&251:$//�$7�:$5�086(80��

1$0(���

(0$,/���)25�%22.,1*�&21),50$7,21�«««««««««««««��««««��

3$<0(17�%<�:$<�2)�&+(48(�25�%$1.�75$16)(5�

(175<�)((�2)����3(5�3(5621��

,)�3$<0(17�%<�%$1.�75$16)(5�7+(1�3/($6(�86(�<285�1$0(�$1'�'$9,'672:�
$6�7+(��5()(5(1&(���

7+,6�)250�0867�$/62�%(�&203/(7('�$1'�6(17�72�$17+21<��72�7+(�$''5(66�
%(/2:��

%$1.�75$16)(5�'(7$,/6��1'6&&&�VRUW�FRGH����������DFFRXQW����������%DUFOD\V��

3$<0(17�%<�&+(48(������������������������������������� %$1.�75$16)(5����������

12�2)�(175,(6�5(4������3(5�3(5621���««««««««««««««««««««�«��

&+(48(�9$/8(�(1&/26('��««««««««««««««««««««««««««����

&$5�0$.(�$1'�02'(/��«««««««««�«««««««««««««««««««���

&$5�5(*��«««««««««««««««««««««««««««««««««««����

1'6&&&�0(0%(56+,3�12��««««««««««««««««««««««««««�«�

/��KE&/ZD�Dz�s�,/�>��/^�ZK���tKZd,z��E��,�^��Z�>�s�Ed�/E^hZ�E���&KZ�ZK���
WhZWK^�^͘��

^/'E�dhZ���͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘����d��͙͙͙͙͙͙͙͙͙͙͘�

�

0HHWLQJ�3RLQWV�

%DUQVWDSOH��'XQHOP�FDU�SDUN��5RXQGVZHOO��5HDG\�WR�OHDYH�DW���������

%LGHIRUG��$WODQWLF�9LOODJH�WRS�FDU�SDUN��5HDG\�WR�OHDYH�DW�������

3/($6(�5(7851�&203/(7('�)250�DQG�&+(48(��0$'(�3$<$%/(�72�1'6&&&����

72���$17+21<�.$1(������025(721�3$5.�52$'��%,'()25'��1��'(921��(;����+%��

3KRQH���������������

� �



ϭϮ�

E�^�����Ͳ��WŝĐŶŝĐ�

tŝŵďůĞďĂůů�>ĂŬĞ�

)LUVW�SURSHU�RXWLQJ�XQGHU�WKH�QHZ�&29,'����UXOHV��1'6&&&�&OXE�PHPEHUV�PHW�XS�IRU�D�
GULYH�WR�:LPEOHEDOO�/DNH�IRU�D�VRFLDOO\�GLVWDQFHG�SLFQLF��:H�KDG�D�FKDQFH�WR�VHH�&OLYH
V�
�QHZ��7R\RWD�05��DV�ZHOO�DV�.DWH
V��QHZ��0*%�*7�-XELOHH�WKDW�DPD]LQJO\�ZDV�UHFRJQLVHG�
E\�D�IHOORZ�PHPEHU�ZKR�RZQHG�LW�EDFN�LQ�WKH���V�LQ�1RUWKDPSWRQVKLUH��*UHDW�WR�PHHW�XS��DW�
D�GLVWDQFH��ZLWK�IHOORZ�FDU�HQWKXVLDVWV�IRU�D�JRRG�ROG�QDWWHU��0DQ\�PRUH�RI�WKHVH�JHW�WRJHWK�
HUV�DUH�SODQQHG�WR�JLYH�HYHU\RQH�D�FKDQFH�WR�JHW�RXW�DQG�DERXW�LQ�WKHLU�FDUV��.HHS�D�ORRN�RXW�
LQ�WKH�PDJD]LQH��LQ�\RXU�HPDLOV�DQG�RI�FRXUVH�RQ�KHUH�IRU�ZKHQ�DQG�ZKHUH�����VRPH�RI�WKHP�
PD\�ZHOO�EH�D��LV�WKH�ZHDWKHU�QLFH����ULJKW�OHWV�JR��W\SH�RI�PHHW�XS���



ϭϯ�

E�^�����Ͳ��WŝĐŶŝĐ�

DĞƌƌǇ�,ĂƌƌŝĞƌƐ�

$QRWKHU�VRFLDOO\�GLVWDQFHG�SLFQLF�ZDV�KHOG�DW�0HUU\�+DUULHUV��0HUU\�+DUULHUV�NLQGO\�RSHQHG�
WKHLU�ILHOG�IRU�XV�JLYLQJ�XV�SOHQW\�RI�URRP�WR�SDUN�DQG�VSUHDG�RXW��)LQH�ZHDWKHU�KHOSHG�DQG�
DSSUR[�����FDUV�WXUQHG�XS��:H�DOVR��SRWHQWLDOO\��VLJQHG�XS���QHZ�PHPEHUV��



ϭϰ�

E�^�����Ͳ��WŝĐŶŝĐ�

�ŶĐŚŽƌ�/ŶŶ�

$�WKLUG�VRFLDOO\�GLVWDQFHG�SLFQLF�ZDV�KHOG�DW�7KH�$QFKRU�LQ�RQ�-XO\���WK���'HVSLWH�LII\�ZHDWKHU�
IRUHFDVW�����PHPEHUV�WXUQHG�XS�DQG�KDG�D�JRRG�WLPH���



ϭϱ�

E�^�����Ͳ��&�,s�ͶE�t^�

3XEOLVKHG�������������

7KH�PRYH�ZLOO�KHOS�HQVXUH�WKDW�YHKLFOHV�DUH�NHSW�VDIH�WR�GULYH��

x� PDQGDWRU\�027�WHVWV�IRU�FDU��PRWRUF\FOH�DQG�YDQ�RZQHUV�LQ�(QJODQG��6FRWODQG�DQG�:DOHV�WR�EH�UHLQWURGXFHG�WR�
NHHS�URDGV�VDIH�

x� GULYHUV�HQFRXUDJHG�WR�ERRN�D�WHVW�LQ�DGYDQFH�WR�HQVXUH�YHKLFOHV�DUH�LQ�D�URDGZRUWK\�FRQGLWLRQ�
x� YHKLFOH�RZQHUV�ZLWK�DQ�027�GXH�GDWH�EHIRUH���$XJXVW�ZLOO�VWLOO�UHFHLYH�D���PRQWK�H[HPSWLRQ�

0DQGDWRU\�027�WHVWLQJ�LV�WR�EH�UHLQWURGXFHG�IURP���$XJXVW������DV�&29,'����UHVWULFWLRQV�DUH�VORZO\�OLIWHG��
5RDGV�PLQLVWHU�%DURQHVV�9HUH�KDV�DQQRXQFHG�WRGD\�����-XQH��������

'XH�WR�WKH�FRURQDYLUXV�RXWEUHDN��GULYHUV�ZHUH�JUDQWHG�D���PRQWK�H[HPSWLRQ�IURP�027�WHVWLQJ�LQ�0DUFK�WR�KHOS�VORZ�
WKH�VSUHDG�RI�WKH�YLUXV��+RZHYHU��DV�UHVWULFWLRQV�DUH�HDVHG�ZKHQ�VDIH�WR�GR�VR��DOO�GULYHUV�ZKRVH�FDU��PRWRUF\FOH�RU�
YDQ�LV�GXH�IRU�DQ�027�WHVW�IURP���$XJXVW�ZLOO�EH�UHTXLUHG�WR�JHW�D�WHVW�FHUWLILFDWH�WR�FRQWLQXH�GULYLQJ�WKHLU�YHKLFOH��

027�WHVWV�DUH�LPSRUWDQW�IRU�URDG�VDIHW\�DQG�HQVXUH�WKDW�YHKLFOH�SDUWV��LQFOXGLQJ�W\UHV��VHDWEHOWV��EUDNHV��OLJKWV�DQG�
H[KDXVWV��DUH�LQ�SURSHU�ZRUNLQJ�RUGHU��

'ULYHUV�ZLWK�DQ�027�GXH�GDWH�EHIRUH���$XJXVW�ZLOO�VWLOO�UHFHLYH�D���PRQWK�H[HPSWLRQ�IURP�WHVWLQJ��+RZHYHU��DOO�YHKL�
FOHV�PXVW�FRQWLQXH�WR�EH�SURSHUO\�PDLQWDLQHG�DQG�NHSW�LQ�D�URDGZRUWK\�FRQGLWLRQ��DQG�SHRSOH�DUH�DEOH�WR�YROXQWDULO\�
JHW�WKHLU�027�VRRQHU�VKRXOG�WKH\�ZLVK��HYHQ�LI�WKH\�DUH�H[HPSW�IURP�WKH�OHJDO�UHTXLUHPHQW��0RWRULVWV�FDQ�EH�SURVH�
FXWHG�IRU�GULYLQJ�DQ�XQVDIH�YHKLFOH��

5RDGV�0LQLVWHU�%DURQHVV�9HUH�VDLG��

�$V�SHRSOH�UHWXUQ�WR�RXU�URDGV��LW�LV�YLWDO�WKDW�PRWRULVWV�DUH�DEOH�WR�NHHS�WKHLU�YHKLFOHV�VDIH��7KDW¶V�ZK\�DV�UHVWULFWLRQV�
DUH�HDVHG��IURP���$XJXVW�027�WHVWLQJ�ZLOO�DJDLQ�EHFRPH�PDQGDWRU\���

�*DUDJHV�DFURVV�WKH�FRXQWU\�DUH�RSHQ�DQG�,�XUJH�GULYHUV�ZKR�DUH�GXH�IRU�WKHLU�027�WR�ERRN�D�WHVW�DV�VRRQ�WKH\�
FDQ���

2QO\�VRPH�JDUDJHV�UHPDLQHG�RSHQ�WR�FRQGXFW�HVVHQWLDO�VHUYLFHV�GXULQJ�WKH�FRURQDYLUXV�RXWEUHDN��EXW�QRZ�RYHU�
����DUH�RSHQ�DFURVV�WKH�FRXQWU\��7HVWLQJ�FDSDFLW\�KDV�DOUHDG\�UHDFKHG�����RI�QRUPDO�OHYHOV�DQG�LV�VWHDGLO\�LQ�
FUHDVLQJ��

:KLOH�H[HPSWLRQV�DUH�VWLOO�DYDLODEOH�IRU�YHKLFOH�RZQHUV�ZLWK�DQ�027�GXH�GDWH�EHIRUH���$XJXVW��LW�LV�YLWDO�WKDW�GULYHUV�
VWLOO�WDNH�WKHLU�YHKLFOH�WR�EH�FKHFNHG�LI�WKH\�QRWLFH�VRPHWKLQJ�LV�ZURQJ�LQ�WKH�VDPH�ZD\�WKDW�WKH\�XVXDOO\�ZRXOG��

,I�GULYHUV�DUH�YXOQHUDEOH�RU�VHOI�LVRODWLQJ�WKH\�VKRXOG�FRQWDFW�WKHLU�ORFDO�JDUDJH�DV�PDQ\�DUH�RIIHULQJ�SLFN�XS�DQG�GURS
�RII�VHUYLFHV��VR�GULYHUV�FDQ�JHW�WKHLU�FDU�FKHFNHG�ZLWKRXW�KDYLQJ�WR�YLVLW�D�JDUDJH��

0DQGDWRU\�027�WHVWLQJ�WR�EH�
UHLQWURGXFHG�IURP���$XJXVW�



ϭϲ�

E�^����'ŽůĚĞŶ�WĞŶĐŝů��ǁĂƌĚ���
DĞŵďĞƌƐ�ĂƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƐƵďŵŝƚ�Ă�ƐŚŽƌƚ�ĂƌƟĐůĞ�ĨŽƌ�ƚŚĞ�ĐŚĂŶĐĞ�ŽĨ�ǁŝŶŶŝŶŐ�Ă�ƉƌŝǌĞ�Ăƚ�ƚŚĞ�ϮϬϮϬ��'D���

dŚŝƐ�ŵŽŶƚŚͶ��ǀĂŶ��ŽĂƌĚŵĂŶͶdsZ�

7KH�*ROGHQ�3HQFLO�DZDUG��DQQRXQFHG�YLD�HPDLO�ODWH�ODVW�\HDU���LV�PDGH�WR�RQH�DXWKRU�VHOHFWHG�DW�UDQGRP�IURP�DQ\�FOXE�PHPEHU�
ZKR�FRQWULEXWHV�D�SHUVRQDO�DUWLFOH�	�SLFWXUH�WR�WKH�FOXE�PDJD]LQH�LQ�WKH�\HDU�EHWZHHQ�$*0V���

$�QHZ�DZDUG�IRU������LV�XS�IRU�JUDEV��VR�GRQ¶W�EH�VK\��SXW�SHQ�WR�SDSHU�RU�ILQJHU�WR�NH\V�DQG�WHOO�XV�D�VWRU\�YLD�WKH�FOXE�PDJD]LQH�
IRU�D�FKDQFH�WR�ZLQ��

7HPSODWHV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�����

2U�MXVW�VHQG�D�ZRUG�GRFXPHQW�DQG�SKRWRV�WR�WKH�(GLWRU��'RQ¶W�ZRUU\�DERXW�VSHOOLQJ��JUDPPDU�RU�IRUPDW²ZH¶OO�VRUW�WKDW�IRU�\RX��

7KDQN�\RX�WR�DOO�WKRVH�PHPEHUV�ZKR�KDYH�VXEPLWWHG�LQ�������

+HUH�DUH�D�IHZ�SKRWRJUDSKV�RI�WKH�ODWHVW��WR\���
,�ERXJKW�WKH�FDU�IRU�P\�ODWH�ZLIH��EXW�WKH�FDQFHU�VSUHDG�TXLFNO\�DIWHU�LW�UHRFFXUUHG�VR�,�RQO\�JRW�
WKH�FKDQFH�WR�PRYH�LW�MXVW�EHIRUH�WKH�ORFNGRZQ��
7KH�795�KDV�EHHQ��VOHHSLQJ��VLQFH�������IRUWXQDWHO\�LQ�D�GU\�JDUDJH��
7KH�ILUVW�SUREOHP�LV�D�GLQJ�LQ�WKH�UDGLDWRU��ZKLFK�KDG�OHDNHG��VR�ORQJ�VWDQGLQJ�ZLWK�DLU�LQ�WKH�V\V�
WHP�DQG�D�ORZ�OHYHO�OHDGLQJ�WR�SOHQW\�RI�UXVW\�ZDWHU�LQ�WKH�EORFN�DQG�UDGLDWRU��
$�QHZ�ZDWHU�SXPS�ZDV�QRW�WRR�H[SHQVLYH�DQG�WKH�UDGLDWRU�QHHGV�D�UH�FRUH�DV�WKHUH�DUH�KROHV�LQ�
LW�WKDW�,�FDQQRW�JHW�WR��SOXV�WKH�ERWWRP�WKLUG�GRHV�QRW�JHW�ZDUP��$OVR�WKH�EORFN�KDV�EHHQ�IOXVKHG�
DQG�VHDOHG�IURP�WKH�DWPRVSKHUH��
�
%HLQJ�D�795�WKH�HOHFWULFV�ZHUH��LII\���DUPHG�ZLWK�P\�WUXVW\�PXOWLPHWHU�WKHVH�DUH�QRZ�ZRUNLQJ��
�
7KH�HQJLQH�UXQV��EXW�RK�WKH�QRLVH�IURP�WKH�WDSSHWV��WKH�JDSV�ZHUH�VRPHZKDW�ODUJH��,W�UXQV�QLFH�
DQG�TXLHW�DW�WKH�PRPHQW��ZLOO�KDYH�WR�VHH�ZKDW�LW�LV�OLNH�ZKHQ�ZDUP��
7KH�FKDVVLV�ZDV�WUHDWHG�WR�D�ERG\�RII�UHSDLU���\HDUV�DJR�DQG�VKRXOG�EH�JRRG�IRU�PDQ\�\HDUV��
&XUUHQWO\�WKH�GDVK�LV�RXW�WR�JHW�DW�VRPH�IDLOHG�EXOEV�DQG�VRUW�RXW�WKH�ZDUQLQJ�OLJKWV��
+RSH�,�FDQ�JHW�LW�GRQH�EHIRUH�WKH�VXPPHU�HQGV��������������



ϭϳ�

E�^�����Ͳ��DŽĚĞů�/ŶĨŽ�ͬDĞŵďĞƌ�ZĞƐĞĂƌĐŚ��

dŚĞ�dŚƌĞĞ�ŶŽƐĞƐ�ŽĨ�DĞƌĐĞĚĞƐͲ�ĞŶǌ�^><�
�Ǉ��ůŝǀĞ��ŶŐůĂŶĚ�

7KH�WKUHH�QRVHV�RI�WKH�0HUFHGHV�%HQ]�6/.�
�
:LWK�WKH�HDUO\�YHUVLRQV�RI�WKLV�SUHVWLJH�VSRUWV�EUDQG�UHDFKLQJ����\HDUV�ROG�LW¶V�FHUWDLQO\�WLPH�WR�
UHYLHZ�WKH�YHUVLRQV�DQG�IHDWXUHV�DYDLODEOH�LQ�WKLV�QRZ�DIIRUGDEOH�FDU��7KH�0HUFHGHV�%HQ]�6/.�LV�
D�OX[XU\�VSRUWV�URDGVWHU�QDPHG�DIWHU�6SRUWOLFK��VSRUW\���/HLFKW��OLJKW���DQG�.XU]��VKRUW���$OO�PRGHOV�
DUH�EXLOW�DW�WKH�0HUFHGHV�SODQW�LQ�%UHPHQ��*HUPDQ\��7KH�ODWHU�5����PRGHO�ZDV�UHQDPHG�6.&�
&ODVV�WR�ILW�ZLWK�RWKHU�0HUFHGHV�%HQ]�VHULHV���
�

�
�
6/.�0N����5�����
'HYHORSHG�E\�%UXQR�6DFFR�IURP�WKH�6/.���FRQFHSW�FDUV�DQG�LQWURGXFHG�DW�WKH������7XULQ�PRWRU�
VKRZ��6WDQGDUG�IHDWXUHV�LQFOXGHG�SRZHU�URRI��SRZHU�VHDWV��SRZHU�ZLQGRZV��SRZHU�VWHHULQJ��DQWL�
ORFN�EUDNHV��VWDELOLW\�DQG�FOLPDWH�FRQWURO��7KH�$0*�PRGHO�RSWLRQ�DGGHG�VLGH�VNLUWV�DQG�FKURPH�
WDLOSLSH�DQG���LQFK�ZKHHOV��7KH�SRZHU�URRI�RSHQLQJ�LQ�OHVV�WKDQ���V�ZDV�XQGRXEWHGO\�WKH�KHDG�
OLQH�IHDWXUH�RI�WKH�FDU��
7KH�WRS�RI�WKH�UDQJH�6/.����$0*�RI�ZKLFK�RQO\�������H[DPSOHV�H[LVW�RXW�RI�WRWDO�6/.�0N��SUR�
GXFWLRQ�RI�����������IHDWXUHV�D�9��HQJLQH�SOXV�D�VXSHUFKDUJHU�GHOLYHULQJ�����+RUVHSRZHU�ZLWK�D�
���V�RYHU���������
6HH�RQH�GULYHQ�ZLWK�0LNH�³(YHU\�WLPH�,�JHW�EHKLQG�WKH�ZKHHO�RI�D�FDU�ZLWK�QR�URRI�,�ZRQGHU�
ZK\�DUHQ¶W�DOO�FDUV�PDGH�WKLV�ZD\�´�DQG�(G�&KLQD�IURP�:KHHOHU�'HDOHUV�KHUH���
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ''�P\H*I5<���DQG�LQWHUQDO�EXLOG�DQG�VHUYLFLQJ�H[DPLQHG�LQ�
���PLQV�RI�*HUPDQLF�GHWDLO�KHUH��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y LG���J�;63N��

DŽĚĞů�ĂŶĚ�ǇĞĂƌƐ� �ŶŐŝŶĞ�ƐŝǌĞ�ͬ�ŐĞĂƌƐ� �ŽĚǇ�^ƚǇůĞƐ� EŽƚĂďůĞ�ĨĞĂƚƵƌĞƐ� �ƵƌƌĞŶƚ�ĂƉƉƌŽǆ͘�ĐŽƐƚƐ�

^><�DŬϭ�Ͳ�5������
����±�����

^><�ϯϮϬ�ŝƐ�sϲ�ŽƚŚĞƌƐ�ĂƌĞ�Ϯ�
ůŝƚƌĞ�ŵŽƐƚůǇ�ǁŝƚŚ�<ŽŵƉƌĞƐͲ
ƐŽƌ�;ƐƵƉĞƌĐŚĂƌŐĞƌͿ�

Ϯ�ĚŽŽƌ�ǁŝƚŚ�ƉŽǁĞƌ�ƌĞͲ
ƚƌĂĐƚĂďůĞ�ŚĂƌĚƚŽƉ�

&ĂĐĞůŝŌ�ĂŶĚ�ŶĞǁ�ĞŶŐŝŶĞƐ�ŝŶ�
ϮϬϬϬ�
'ĞĂƌďŽǆ�ϲ�^ƉĞĞĚ�ĂŌĞƌ�
ϮϬϬϭ�

άϭϱϬϬ�Ͳ�άϲϬϬϬ�ĨŽƌ�ůŽǁ�
ŵŝůĞĂŐĞ�ƚŽƉ�ƐƉĞĐ�ĞǆĂŵƉůĞ�

^><�DŬϮ�Ͳ��Z�����
����±�����

ϭϴϬϬ�<ŽŵƉƌĞƐƐŽƌ�ϰ��Ǉů͕�
ϮϬϬϬĐĐ��sϲ�ĂŶĚ�ϱϰϯϵ�ĐĐ�sϴ�
�ǀĂŝůĂďůĞ�

ZĞƚƌĂĐƚĂďůĞ�,ĂƌĚƚŽƉ�
ƉƌŽŶŽƵŶĐĞĚ�&ϭ�ƐƚǇůĞ�ŶŽƐĞ͘�

�ŝƌƐĐĂƌĨ͕��
&ĂĐĞůŝŌ�ĂŶĚ�ŶĞǁ�ĞŶŐŝŶĞƐ�
ϮϬϬϴ�

άϱϬϬϬ�Ͳ�άϵϬϬϬ�
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ϰ�ĐǇů͕�sϲ�Θ�sϴ�ǁŝƚŚ�ƚƵƌͲ
ďŽƐ��ĂůƐŽ�ĂǀĂŝůĂďůĞ�ĂƐ�ĚLH�
VHO�LQ�6/.�����&',�

ZĞƚƌĂĐƚĂďůĞ�,ĂƌĚƚŽƉ�
&ůĂƚ�ĨƌŽŶƚ�ƐŝŵŝůĂƌ�ƚŽ�ŽƚŚĞƌ�
D��ĐĂƌƐ͘�

ϮϬϭϱ�
ŽŶ��%OXH()),&,(1&<��
&ĂĐĞůŝŌ�ϮϬϭϲ�ƌĞŶĂŵĞĚ�ƚŽ�
^>��
(OHFWURQLFDOO\�RSHUDWHG�
ZLQGRZ�WLQW�VKDGH�IRU�WKH�
VXQURRI��FDOOHG�0DJLF�
6N\�&RQWURO��
$XWR�IROGLQJ�PLUURUV��

άϳϱϬϬ�ƚŽ�άϰϬϬϬϬ�
DŽƌĞ�ĨŽƌ�ƐŽŵĞ�ƐƉĞĐŝĂůƐ�
ǀĂƌŝĂŶƚƐ�
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7KH�VHFRQG�JHQHUDWLRQ�6/.�LQWURGXFHG�LQ������DW�WKH�*HQHYD�PRWRU�VKRZ�KDV�D�GLVWLQFWLYH�QRVH�
ZLWK�PXOWLSOH�JULOOV�LQVSLUHG�DIWHU�)��FDUV�RI�WKH�WLPH��:LWK�D�ORQJHU�ZKHHO�EDVH�DQG�VL[�VSHHG�DX�
WR�JHDUER[�WKH�XSJUDGHG�PRGHO�UHWDLQHG�WKH�VHULHV�GHILQLQJ�SRZHU�UHWUDFWDEOH�URRI��7KH�HQ�
JLQH�VL]HV�VWDUW�IURP�QRUPDOO\�DVSLUDWHG�����WR�����ZLWK�VXSHUFKDUJHU�RQZDUG��WKURXJK���DQG�
����OLWUH�9�V�WR�WKH�$0*�YHUVLRQ����/�9�V���$�ORQJ�OLVW�RSWLRQDO�H[WUDV�LQFOXGHG�EL�=HQRQ�KHDG�
OLJKWV�DQG�$LUVFDUI�KHDGUHVW�KHDWHUV�DQG�+DUPRQ�.DUGRQ�VRXQG�V\VWHPV���
�
7KH�SRVW������IDFHOLIW�YHUVLRQ�UHWDLQHG�WKH�GLVWLQFWLYH�QRVH�EXW�DGGHG�D�PRUH�SURQRXQFHG�DUURZ�
VKDSH�IURQW�EXPSHU�DQG�LQWHULRU�LPSURYHPHQWV�VXFK�DV�D�5HG�OHDWKHU�RSWLRQ�DQG�YRLFH�FRQWURO���
�
6HH�ZLWK�UHYLHZ�DQG�EX\HUV�JXLGH�FRPPRQ�LVVXHV�KHUH�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y 2Y-�92XY:88�DQG�LQ�DFWLRQ�ZLWK�GHWDLOHG�UHYLHZ�KHUH�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y )M)9$RU%Q�4��
�
�
6/.�0N�����5����
7KH�ILQDO�JHQHUDWLRQ�6/.�ZLWK�LW¶V�PRUH�WUDGLWLRQDO�XSULJKW�0HUFHGHV�QRVH�ZDV�LQWURGXFHG�DW�WKH�
*HQHYD�PRWRU�VKRZ�LQ�������5HWDLQLQJ�WKH�HOHFWULF�IROGLQJ�URRI�WKH�ILQDO�YDULDQW�IHDWXUHG�D�VZDS�
IURP�VXSHUFKDUJHU�WR�WXUER�DVVLVWHG�HQJLQHV��6WDUWLQJ�ZLWK�D���F\OLQGHU����/�DQG�ULVLQJ�WR��/�ZLWK�
����/�9��YHUVLRQV�DYDLODEOH�XS�WR�WKH�UDQJH�WRSSHU����O�9��LQ�WKH�6/.����$0*��&RQWLQXRXVO\�DG�
MXVWDEOH�HOHFWURQLFDOO\�FRQWUROOHG�VXVSHQVLRQ�FRQWUROOHG�WKH�KDQGOLQJ��$XWR�HQJLQH�VWDUW�
VWRS��VHYHQ�VSHHG�DXWR�JHDUER[��D�ORZ�GUDJ�&G�IDFWRU�FRQWULEXWHG�WR�WKH�%OXH�(IILFLHQF\�QDPLQJ��
7KH������6/.����LQWURGXFHG�WKH����/�WXUER�GLHVHO�HQJLQH�DORQJ�ZLWK�RWKHU�IDFHOLIWV�WR�WKH�
UDQJH����
�
7KH�IDQF\�IHDWXUH�LQ�WKH�UDQJH�LV�WKH�LQQRYDWLYH��0DJLF�6N\�&RQWURO��FHQWUH�SDQHO��8QOLNH�RSDTXH�
VROLG�VWHHO�URRIV�RU�KHDYLO\�WLQWHG�JODVV�SDQHOV��ERWK�DUH�RIIHUHG�RQ�WKH�QHZ�6/.���WKH�*HUPDQ�
HQJLQHHUV�KDYH�FRPH�XS�ZLWK�D�RSWLRQDO�WULFN�JODVV�SDQHO�XWLOL]LQJ�/&'�W\SH�WHFKQRORJ\�WKDW�JRHV�
IURP�PRVWO\�FOHDU�ZKHQ�YROWDJH�LV�DSSOLHG��WR�PRVWO\�RSDTXH�ZKHQ�LW�ORVHV�LWV�FKDUJH���*HWWLQJ�
WHFKQLFDO��LW�GURSV�PHDVXUHG�VXQ��LQWHQVLW\��IURP�DERXW������ZDWWV�ZLWK�DQ�RSHQ�VN\�WR�MXVW�����
ZDWWV�ZKHQ�FORVHG�LQ��FOHDU��PRGH��6ZLWFK�LW�WR��RSDTXH��PRGH��DQG�WKH�LQWHQVLW\�GURSV�WR�DERXW�
���ZDWWV���:KLOH�LW�FXWV�89��LQIUDUHG�DQG�YLVLEOH�OLJKW�VLJQLILFDQWO\��WKH�SDQHO�QHYHU�JRHV�FRPSOHWH�
O\�RSDTXH���
�
7HDP�WHVW�E\��WK�*HDU�DYDLODEOH�KHUH�RQ�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y I90ZN8+�*.4��DQG������WHVW�GULYH�E\�%LOO�ZLWK�UHYLHZ��

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =.W<��09UFR��

&RPPHQWDU\�
3RVVLEO\�WKH��UG�JHQHUDWLRQ�KDV�ORVW�LWV¶�ZD\�IURP�SXUH�VSRUWV�FDU�PRYLQJ�WRZDUG�OX[XU\�VPDOO�VH�
GDQ�LQ�DSSHDUDQFH�DQG�G\QDPLFV�EXW�WKLV�UDQJH�RI�FDUV�SURYLGHV�RSHQ�WRS�PRWRULQJ�DW�LWV�VOLJKWO\�
PRUH�PRGHUQ�EHVW��8VHU�IRUXPV�KHUH�KWWSV���ZZZ�VONZRUOG�FRP��
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)LQG�ZKHUH�YDULRXV�FDUV�DSSHDU�LQ�79V�VKRZV�
DQG�PRYLHV�RYHU�DW�WKH�LQWHUQHW�PRYLHV�FDU�GD�
WDEDVH����KWWSV���ZZZ�LPFGE�RUJ��
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&OXE�/RJR�0XJV�DQG�3LQ�%DGJHV�

:H�KDYH�KDG�VRPH�PXJV�SULQWHG��WKH\�DUH�DYDLODEOH�IURP�WKH�&KDLUPDQ�YLD�HPDLO��7KH\�DUH����
SHU�PXJ�DQG�FDQ�EH�FROOHFWHG�IURP�D�VKRZ�RU�SRVWHG�IRU�H[WUD�FRVW��:H�DOVR�KDYH�RXU�SLQ�EDGJ�
HV��0DGH�RXW�RI�PHWDO�ZLWK�DQ�HQDPHOOHG�IDFH�GLVSOD\LQJ�RXU�ORJR��$�QLFH�KLJK�TXDOLW\�LWHP��SULFHG�
DW����SOXV�SRVWDJH�RU�FROOHFWLRQ�IURP�D�VKRZ��7KH�&DSV�DUH�����DQG�ZH�DOVR�KDYH�VRPH�UHPDLQ�
LQJ�FDOHQGDUV�LQ�VWRFN�ZKLFK�FDQ�EH�SXUFKDVHG�IRU����HDFK��
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$�ORFDO�FRPSDQ\�KDV�DJUHHG�WR�SURGXFH��SDFN�DQG�SRVW�7�VKLUWV��)OHHFHV�DQG�FDSV�HWF�ZLWK�WKH�
&OXE�ORJR�RQ���

7KLV�VDYHV�&RPPLWWHH�PHPEHUV�KDYLQJ�WR�RUJDQLVH�LW�DQG�SD\LQJ�XS�IURQW�RXW�RI�WKHLU�RZQ�SRFN�
HWV��7KH�ZHEVLWH�DGGUHVV�LV�DV�EHORZ�DQG�WKH�SULFHV�DUH�WKH�VDPH�DV�ZH�KDYH�SDLG�EHIRUH�DOEHLW�
WKHUH�LV�QRZ�D�SRVW�DQG�SDFNLQJ�FKDUJH��

2UGHU�\RXUV�QRZ�IURP��KWWSV���ZZZ�SRUWODQWLV�FRP��

(PDLO��WUXG\�UH\QROGV#SRUWODQWLV�FRP��7HOHSKRQH����������������

RU�VSHDN�WR�\RXU�5(*$/,$�6(&5(7$5<�5RE�0DUWLQ²�UREMRKQPDUWLQ��#JPDLO�FRP�
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$�VPDOO�SHWURO�VWDWLRQ�EXLOW�LQ�
WKH�����V��RQ�WKH�ROG�URXWH�RI�
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MRLQLQJ�WKH�URDG�ZKHQ�KHDGLQJ�
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