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&Žƌ�t��d�sŽůƵŶƚĞĞƌƐ :ƵŶĞ�ϮϬϮϬ 
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�ĚŝƚŽƌŝĂů 
7KH�ZHDWKHU�KDV�EHHQ�SHUIHFW�IRU�RXU�ZRUNLQJ�SDUWLHV�WR�

EH�RXW�DQG�DERXW�LQ�DOO�WKHLU�YDULRXV�UROHV��6DGO\�WKH�
&RYLG-���SDQGHPLF�KDV�KDOWHG�DOPRVW�DOO�DFWLYLW\��EXW�
ZLWK�WKH�HDVLQJ�RI�UHVWULFWLRQV��SODQV�DUH�LQ�KDQG�IRU�VRPH�
ZRUN�WR�UHVXPH�DW�WKH�HDUOLHVW�RSSRUWXQLW\��$V�-RKQ�7DO�
ERW�RXWOLQHV�EHORZ�DQ\�DFWLYLW\�ZLOO�KDYH�WR�EH�SUHFHGHG�
E\�D�FDUHIXOO\�WKRXJKW�WKURXJK�ULVN�DVVHVVPHQW�WKDW�FRP�
SOLHV�ZLWK�*RYHUQPHQW�JXLGHOLQHV�DQG�PLQLPLVHV�ULVN�WR�
RXU�YROXQWHHUV� 
0HDQZKLOH��VRPH�ZRUN�LV�SURJUHVVLQJ�DV�RXWOLQHG�E\�

.HY�%DNHU�DQG�'DYLG�$UQROG� 
3HWHU�:LQWHU 

 

,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ�hƉĚĂƚĞ 
,�KDYH�VHHQ�DQ�LQFUHDVLQJ�QXPEHU�RI�HPDLO�H[FKDQJHV�RQ�

WKH�FXUUHQW�SDQGHPLF�VLWXDWLRQ�LQ�WHUPV�RI�WKH�UHVXPSWLRQ�
RI�:$&7¶V�YROXQWHHULQJ�HIIRUWV��7KLV�ZDV�EURXJKW�WR�D�
KHDG�E\�D�YHU\�VSHFLILF�TXHVWLRQ�IURP�-RKQ�6PLWK�
�0DLQWHQDQFH�'HSRW��ZKR�DVNHG�DERXW�WKH�SRVVLELOLW\�RI�D�
UHWXUQ�WR�WKH�GHSRW�WR�UHVXPH�RSHUDWLRQV� 
6RUWLQJ�RXW�D�UHDVRQDEOH�DQG�PHDVXUHG�UHSO\�WR�-RKQ�VHW�

PH�WKLQNLQJ�IXUWKHU�RQ�WKLV�PDWWHU��DV�LW�KDV�DOUHDG\�VWDUW�
HG�WR�EHFRPH�DQ�LQFUHDVLQJO\�IUHTXHQW�TXHVWLRQ�IURP�
ZRUNLQJ�SDUWLHV��:3V�� 
7KHUH�DUH�VWLOO�VRPH�SHRSOH�–�SRVVLEO\�D�GLPLQLVKLQJ�

QXPEHU�–�ZKR�WKLQN�WKDW�WKH�FXUUHQW�JHQHUDO�+HDOWK�	�
6DIHW\�/HJLVODWLRQ�DQG�DVVRFLDWHG�5HJXODWLRQV�KDYH�JHQ�
HUDWHG�D�µ1DQQ\�6WDWH¶��LQ�ZKLFK�SHRSOH�KDYH�WR�EH�SUR�
WHFWHG�IURP�WKHPVHOYHV�DQG�WKHLU�RZQ�FDUHOHVVQHVV��7KHUH�
LV��XQGRXEWHGO\��DQ�HOHPHQW�RI�WUXWK�LQ�WKDW��SUHGRPLQDQW�
O\�HQFRXUDJHG�E\�WKH�DWWLWXGH�RI�MREVZRUWKV��ZKR�EDVN�LQ�
WKH�SHWW\�SRZHU�RI�WHOOLQJ�SHRSOH�ZKDW�WKH\�PXVW�DQG�
PXVW�QRW�GR� 
<HW�WKHUH�LV�DQRWKHU��PRUH�UHDVRQDEOH�YLHZSRLQW��(YHU\�

ERG\�ZRUNLQJ�IRU�DQ�RUJDQLVDWLRQ�–�DQG�WKDW�VSHFLILFDOO\�
LQFOXGHV�YROXQWHHUV�ZRUNLQJ�IRU�FKDULWLHV�DV�ZHOO�DV�FRP�
SDQ\�HPSOR\HHV�–�KDV�WKH�ULJKW�WR�UHWXUQ�KRPH�WR�WKHLU�
IDPLO\�DW�WKH�HQG�RI�WKH�GD\¶V�ZRUN��VDIHO\�DQG�LQ�JRRG�
KHDOWK��,W�LV�WKLV�ODWWHU�SKLORVRSK\�WKDW�GULYHV�WKH�7UXVW¶V�
SROLFLHV�DQG�PRGXV�RSHUDQGL��6R�ZK\�VKRXOG�DOO�YROXQ�
WHHUV�LQ�ZRUNLQJ�SDUWLHV��QRW�EH�HQWLWOHG�WR�UHWXUQ�KRPH�
VDIHO\�DQG�LQ�JRRG�KHDOWK�WR�WKHLU�IDPLOLHV��ZLWKRXW�ULVN�RI�
FDUU\LQJ�DQG�SDVVLQJ�RQ�&RYLG-����&9-����WR�WKHLU�QHDU�
HVW�DQG�GHDUHVW�ZLWKLQ�WKH�VDPH�KRXVHKROG" 
:HOO��ILUVWO\�VRPH�EDFNJURXQG�IDFWV� 
,�KDYH�GRQH�VRPH�RQOLQH�UHVHDUFK�RQ�WKH�VXVFHSWLELOLW\�

RI�SHRSOH�ZKR�DUH�ROGHU�DQG�WKRVH�ZLWK�SUH-H[LVWLQJ�PHGL�
FDO�FRQGLWLRQV��ZLWK�WKH�UHVXOWV�EHLQJ�VXPPDULVHG�LQ�WKH�
WZR�WDEOHV�EHORZ��GDWD�IURP�ZZZ�ZRUOGRPHWHUV�LQIR�
FRURQDYLUXV�FRURQDYLUXV-DJH-VH[-GHPRJUDSKLFV��DQG�RWK�
HU�VRXUFHV���7KH�UHVXOWV�DUH�DOPRVW�LGHQWLFDO�DFURVV�D�QXP�
EHU�RI�FRXQWULHV�ZKHUH�UHFRUGV�DUH�FRQVLGHUHG�WR�EH�UHD�
VRQDEO\�DFFXUDWH� 

$JH-5HODWHG�&RYLG-���0RUWDOLW\ 

&RYLG-���0RUWDOLW\�IRU�WKRVH�ZLWK 
3UH-([LVWLQJ�0HGLFDO�&RQGLWLRQV 

,W�LV�YHU\�FOHDU�WKDW�WKH�ULVN�RI�G\LQJ��LI�LQIHFWHG�E\�&9-
����ULVHV�GUDPDWLFDOO\�IRU�WKRVH�DERYH�WKH�DJH�RI�DURXQG�
����DQG�WKDW�LV�IXUWKHU�FRPSRXQGHG�IRU�WKRVH�ZKR�KDYH�
RQH�RU�PRUH�RI�WKH�SUH-H[LVWLQJ�PHGLFDO�FRQGLWLRQV�LGHQWL�
ILHG�LQ�WKH�VHFRQG�WDEOH��7KRVH�IDFWV�RI�LQFUHDVHG�YXOQHUD�
ELOLW\�KDYH�EHHQ�UHSRUWHG�VR�RIWHQ�LQ�WKH�QDWLRQDO�QHZV�
RYHU�WKH�SDVW��-��PRQWKV�DV�WR�EHFRPH�DOPRVW�D�PDQWUD� 
,W�VKRXOG�EH�VHOI-HYLGHQW�WKDW�WKH�JUHDWHU�PDMRULW\�RI�RXU�

YROXQWHHUV�DUH�UHWLUHG�DQG�IDOO�LQWR�WKH�DW-ULVN�DJH�JURXSV�
LGHQWLILHG�LQ�WKH�XSSHU�WDEOH��(TXDOO\�REYLRXVO\��,�KDYH�QR�
LGHD�DERXW�WKH�VWDWH�RI�KHDOWK�RI�RXU�YROXQWHHUV��DV�QRWHG�
LQ�WKH�ORZHU�WDEOH��EXW�WKH\�ZLOO�NQRZ�ZKR�WKH\�DUH� 
7KH�TXHVWLRQ�RI�UHRSHQLQJ�RXU�:3V�LV�D�WKRUQ\�RQH��,W�

GHSHQGV�RQ�KRZ�WKH�HYROXWLRQ��WKHQ�GHWHULRUDWLRQ�RI�&9-
���SOD\V�RXW�LQ�WKH�8.�DV�ZHOO�DV�ZKDW�LQWHUQDWLRQDO�JRRG�

$JH 'HDWK�5DWH�
 

����\HDUV�ROG ����� 
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��-���\HDUV�ROG ���� 
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��-���\HDUV�ROG ���� 

��-���\HDUV�ROG ���� 

��-���\HDUV�ROG ���� 

�-��\HDUV�ROG QR�IDWDOLWLHV 


�)RU�SHRSOH�LQ�D�JLYHQ�DJH�JURXS��WKLV�UHSUHVHQWV�
WKH�LQFUHDVHG�ULVN�RI�G\LQJ�LI�LQIHFWHG�ZLWK�&9-��� 

&RQGLWLRQ 'HDWK�5DWH�
 

&DUGLRYDVFXODU�GLVHDVH ����� 

'LDEHWHV ���� 

&KURQLF�UHVSLUDWRU\�GLVHDVH ���� 

+\SHUWHQVLRQ ���� 

&DQFHU ���� 

1R�SUH-H[LVWLQJ�FRQGLWLRQV – 


�)RU�SHRSOH�ZLWK�D�JLYHQ�SUH-H[LVWLQJ�FRQGLWLRQ��WKLV�
UHSUHVHQWV�WKH�ULVN�RI�G\LQJ�LI�LQIHFWHG�E\�&9-�� 



Ϯ 

tĞǇ�Θ��ƌƵŶ��ĂŶĂů�dƌƵƐƚ /ƐƐƵĞ�ϯϭϴ�:ƵŶĞ�ϮϬϮϬ tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ 

�ǀĞƌǇ�DŽŶĚĂǇ ͚DƌƐ��ƵĐŬĞƚ͛� 
<ĞĞƉŝŶŐ�ƵƉ��ƉƉĞĂƌĂŶĐĞƐ 

�ŽŶƚĂĐƚ�:ŽŚŶ��ŵƉƌŝŶŐŚĂŵ 

DŽŶĚĂǇ�ƚŽ�&ƌŝĚĂǇ� 
;ĂƐ�ƌĞƋƵŝƌĞĚͿ� 

>ŽǆǁŽŽĚ�>ŝŶŬ�DĂŝŶƚĞŶĂŶĐĞ� �ŚĞĐŬ�ǁŝƚŚ�<Ğǀ��ĂŬĞƌ� 

�ǀĞƌǇ�dƵĞƐĚĂǇ�;ŶŽƌŵĂůůǇ�ĨƌŽŵ�
ŵŝĚ-KĐƚŽďĞƌ�ƚŽ�ĞŶĚ�ŽĨ�DĂƌĐŚͿ 

,ĞĚŐĞůĂǇŝŶŐ� �ŽŶƚĂĐƚ�EŝĐŬ��ĂǆƚĞƌ� 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� DĂŝŶƚĞŶĂŶĐĞ��ĞƉŽƚ� �ŽŶƚĂĐƚ�:ŽŚŶ�^ŵŝƚŚͬ<ĞŶ��ĂĐŽŶ� 

�ǀĞƌǇ�tĞĚŶĞƐĚĂǇ� 
ĂŶĚ�dŚƵƌƐĚĂǇ� 

�ƌŝĐ�tĂůŬĞƌ�ZĞƐƚŽƌĂƟŽŶ�'ƌŽƵƉ �ĞƚĂŝůƐ�ĨƌŽŵ��ĞŶŶŝƐ�'ŝůůĞŶͬ:ŽŚŶ�
ZĞǇŶŽůĚƐ� 
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SUDFWLFH�LV�UHSRUWHG��:KLOH�,�ZRXOG�JHQHUDOO\�WHQG�WR�JR�
LQ�WKH�VDPH�GLUHFWLRQ�DV�DGYLVHG�QDWLRQDOO\��,�DP�RI�WKH�
ILUP�FRQYLFWLRQ�WKDW�LW�LV�EHWWHU�WR�HUU�RQ�WKH�VLGH�RI�FDX�
WLRQ�DQG�WHPSHU�RXU�EHKDYLRXU�DFFRUGLQJO\��,Q�VHYHUDO�
LQVWDQFHV�WKH�*RYHUQPHQW¶V�DGYLFH�KDV�EHHQ�VKRZQ�WR�EH�
HLWKHU�WDUG\�LQ�EHLQJ�LVVXHG��RU�MXVW�SODLQ�QRW�EHVW�SUDF�
WLFH��DOEHLW�WKLV�LV�UHDOLVHG�LQ�KLQGVLJKW� 
%HLQJ�DFXWHO\�FRQVFLRXV�WKDW�PRVW�RI�RXU�YROXQWHHUV�

�PH�LQFOXGHG���DUH�RI�DGYDQFLQJ�DGYDQFHG�\HDUV��ZKLFK�
PHDQV�WKDW�WKH\��ZH��DUH�PXFK�PRUH�VXVFHSWLEOH�WR�WKH�
HIIHFWV�RI�&9-���WKDQ�\RXQJHU�SHRSOH��DV�GHWDLOHG�DERYH��
,�DSSUHFLDWH�WKDW�HYHQ�LI�ZH�ZHUH�WR�UHRSHQ�DV�VRRQ�DV�
RIILFLDOO\�SHUPLWWHG��LW�LV�DQG�VKRXOG�EH��D�PDWWHU�RI�SHU�
VRQDO�FKRLFH�ZKHWKHU�WR�DWWHQG�D�:3��+RZHYHU��,�ZRXOG�
UDWKHU�SURFHHG�FDUHIXOO\��$Q�RYHU-RSWLPLVWLF�YLHZ�RI�WKH�
DSSDUHQW�GHFOLQH�LQ�WKH�SDQGHPLF��OHDGLQJ�WR�DQ�HDUO\�UH�
WXUQ�WR�µQRUPDO¶�ZRUN�LQ�WKH�LPPLQHQW�IXWXUH��PD\�FRQ�
WULEXWH�WR�D�UHVXUJHQFH�RI�WKH�YLUXV�DQG�D�IXUWKHU��VWULFWHU�
ORFNGRZQ��UHJLRQDOO\��LI�QRW�QDWLRQDOO\�DQG�,��IRU�RQH�GR�
QRW�ZDQW�WR�EH�SDUW\�WR�WKDW� 
7KH�JXLGHOLQHV�IRU�(QJODQG�LVVXHG�DW�WKH�HQG�RI�0D\�

VWDWHG�WKDW�IURP�0RQGD\��VW�-XQH�WKH�IROORZLQJ�PHDVXUHV�
ZHUH�H[SOLFLWO\�LQFOXGHG��ZZZ�JRY�XN�JRYHUQPHQW�
SXEOLFDWLRQV�FRURQDYLUXV-RXWEUHDN-IDTV-ZKDW-\RX-FDQ-
DQG-FDQW-GR�� 
· SHRSOH�ZLOO�EH�DEOH�WR�µ«�VSHQG�WLPH�RXWGRRUV��

LQFOXGLQJ�SULYDWH�JDUGHQV�DQG�RWKHU�RXWGRRU�VSDF�
HV��LQ�JURXSV�RI�XS�WR�VL[�SHRSOH�IURP�GLIIHUHQW�
KRXVHKROGV��IROORZLQJ�VRFLDO�GLVWDQFLQJ�JXLGH�
OLQHV�¶�7KHUH�DUH�VRPH�RWKHU�UHOD[DWLRQV�ZKLFK�DUH�
QRW�UHOHYDQW�WR�:$&7�YROXQWHHULQJ��VR�QRW�PHQ�
WLRQHG�KHUH� 

· 7KH�JXLGHOLQHV�JR�RQ�WR�UHPLQG�HYHU\RQH�WKDW�µ$W�
DOO�WLPHV��\RX�VKRXOG�FRQWLQXH�WR�DGKHUH�WR�VWULFW�
VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�ZKHQ�\RX�DUH�RXWVLGH�
\RXU�KRPH��SDUWLFXODUO\�HQVXULQJ�\RX�DUH�WZR�PH�
WUHV�DZD\�IURP�DQ\RQH�RXWVLGH�\RXU�KRXVHKROG�¶ 

· ([SUHVVO\�IRUELGGHQ��DPRQJ�RWKHU�PDWWHUV�LV�WR�µ«�
JDWKHU�RXWGRRUV�LQ�D�JURXS�RI�PRUH�WKDQ�VL[�
�H[FOXGLQJ�PHPEHUV�RI�\RXU�RZQ�KRXVHKROG�¶��
3XEOLF�JDWKHULQJV�RI�PRUH�WKDQ�VL[�SHRSOH�IURP�
GLIIHUHQW�KRXVHKROGV�ZLOO�EH�SURKLELWHG�LQ�ODZ� 

 

)URP�WKH�IRUHJRLQJ��LW�LV�FOHDU�WKDW�XS�WR�VL[�PHPEHUV�RI�
DQ\�ZRUNLQJ�SDUW\�FDQ�PHHW�DW�WKH�VDPH�WLPH��SURYLGHG�
WKDW�DOO�VHQVLEOH�SUHFDXWLRQV�DUH�WDNHQ��OLNH�PDLQWDLQLQJ�
VWULFW�VRFLDO�GLVWDQFLQJ��QR�VKDULQJ�RI�IRRG��WRROV�RU�HTXLS�
PHQW��HWF��)RU�ODUJHU�ZRUNLQJ�SDUWLHV��WKLV�PLJKW�PHDQ�
WKDW�WKH�JURXS�LV�GLYLGHG�LQWR�VHYHUDO�VXE-SDUWLHV�RI�XS�WR�
VL[�YROXQWHHUV�ZKR�FRXOG�PHHW��EXW�QRW�FRQFXUUHQWO\��7R�
VWD\�ZLWKLQ�WKH�/DZ��LW�LV�DSSDUHQW�WKDW�WKH�VXE-SDUWLHV�RI�
HDFK�JURXS�ZRXOG�KDYH�WR�VWDJJHU�WKHLU�ZRUN�ORFDWLRQV��
WLPHV�RU�GDWHV��:3�OHDGHUV�PD\�EH�DEOH�WR�DUUDQJH�WDVNV�
WKDW�HQVXUH�WKH�VXE-SDUWLHV�GR�QRW�FRPH�LQWR�FRQWDFW�ZLWK�
HDFK�RWKHU��LH��DUH�DW�OHDVW��P�DSDUW��DQG�GR�QRW�PHHW�XS�
ZLWK�WKHLU�IULHQGV�DW�EUHDN�WLPHV� 
,Q�FRQFOXVLRQ��LI�ZRUNLQJ�SDUWLHV�ZLVK�WR�UH-FRQYHQH�DV�

RXWOLQHG�DERYH�LW�ZLOO�EH�QHFHVVDU\�IRU�WKHLU�OHDGHU�V��WR�
PDNH�D�GHWDLOHG�ZULWWHQ�ULVN�DVVHVVPHQW�IRU�HDFK�PHHWLQJ��
VSHFLILFDOO\�WR�DGGUHVV�WKH�PHDVXUHV�WR�EH�DGRSWHG�WR�
VDIHJXDUG�DJDLQVW�WKH�VSUHDG�RI�&9-����EHDULQJ�LQ�PLQG�
WKDW�WKHVH�PLJKW�FKDQJH�DFFRUGLQJ�WR�WKH�ZRUN�ORFDWLRQV��
7KH�5$�VKRXOG�EH�VKDUHG�ZLWK�DOO�PHPEHUV�RI�WKH�:3�IRU�
WKHLU�IXOO�DJUHHPHQW�EHIRUH�ZRUN�FRPPHQFHV��$Q\�YROXQ�
WHHUV�QRW�ZLVKLQJ�WR�DELGH�E\�WKH�5$�ZLOO�QRW�EH�DOORZHG�
WR�SDUWLFLSDWH�LQ�WKDW�GD\¶V�DFWLYLW\�� 

-RKQ�7DOERW 
'LUHFWRU�RI�+HDOWK��6DIHW\�DQG�:HOIDUH 

 

DƌƐ��ƵĐŬĞƚ�'ƌŽƵƉ 
<ĞĞƉŝŶŐ�hƉ��ƉƉĞĂƌĂŶĐĞƐ�ŽŶ�DŽŶĚĂǇƐ� 
$V�PDQ\�YROXQWHHUV�ZLOO�NQRZ�%ULDQ�&URVVOH\��WKH�

IRXQGHU�RI�RXU�ZRUNLQJ�SDUW\�LQ�������GLHG�RQ���VW�$SULO��
$�QXPEHU�RI�XV�DWWHQGHG�KLV�IXQHUDO�RQ�)ULGD\���QG�0D\�
YLD�D�ZHEFDVW�OLQN��DQ�HPRWLRQDO�RFFDVLRQ�IRU�WKRVH�RI�XV�
ZKR�NQHZ�KLP�ZHOO�DQG�HQMR\HG�ZRUNLQJ�ZLWK�KLP�� 
1RW�D�ORW�WR�UHSRUW�DV�WKH�*URXS�LV�QRW�RXW�ZRUNLQJ�DW�

WKH�PRPHQW��2XU�OHDGHU�KDV�LQLWLDWHG�ZHHNO\�µ=RRP�
PHHWLQJV¶�ZLWK�WKH�KHOS�RI�RQH�RI�RXU�PRUH�,7�OLWHUDWH�
PHPEHUV�DQG�ZH�KDYH�GLVFXVVHG�FDQDO�PDWWHUV�RI�LQWHUHVW�
WR�XV�DOO��+H�KDV�DOVR�EULHIHG�XV�RQ�WKH�RXWFRPH�RI�WKH�
UHFHQW�7UXVW¶V�5HVWRUDWLRQ�&RPPLWWHH�PHHWLQJ��0HPEHUV�
KDYH�DOVR�EHHQ�ZDONLQJ�WKH�FDQDO�QRZ�WKDW�WKH�
µORFNGRZQ¶�UHVWULFWLRQV�KDYH�EHHQ�HDVHG�D�ELW�DQG�WDNLQJ�
SKRWRJUDSKV�VR�WKDW�ZH�FDQ�DW�OHDVW�VHH�WKH�VWDWH�RI�WKH�
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YHJHWDWLRQ�JURZWK��:H�DUH�KDSS\�WR�HQGRUVH�.HY�SODQV�
IRU�WKH�VRXWKHUQ�HQG�RI�WKH�FDQDO��2YHUDOO�WKH�*URXS�IHHO�
YHU\�IUXVWUDWHG�WKDW�ZH�FDQQRW�JHW�RXW�DQG�ZRUN��QR�GRXEW�
IHOW�E\�RWKHU�YROXQWHHUV��&RQVHTXHQWO\�ZH�ORRN�IRUZDUG�
KHDULQJ�IURP�WKH�7UXVW�WKDW�ZRUN�FDQ�UHVXPH�VKRUWO\��SHU�
KDSV�WDNLQJ�WKH�OHDG�IURP�WKH�&DQDO�	�5LYHU�7UXVW���� 

1LFN�:RRG 
 

�ŽĂƚ�DĂŝŶƚĞŶĂŶĐĞ 
:H�KDYHQ
W�EHHQ�DEOH�WR�GR�DQ\�PDLQWHQDQFH�ZRUN�GXU�

LQJ�WKH�ORFNGRZQ�EXW�,�WKRXJKW�LW�PLJKW�EH�RSSRUWXQH�WR�
UHSRUW�RQ�WKH�FXUUHQW�VWDWH�RI�RXU�ERDWV� 
:LJJRQKROW 
1HHGV�WKH�KHDGV�GHFN�UH-ODLG��,DQ�KDV�LW�DOO�FXW�RXW��WR�

UHSODFH WKH�URWWHQ�DUHDV�ZKLFK�KDYH�EHHQ�FOHDUHG�
DZD\� �7KHQ�WKH�UHSODFHG GHFN�ZRXOG QHHG�WR�EH�SULPHG�
DQG�SDLQWHG� � $�WRXFK�XS�LQ�JUHHQ�JORVV�IRU
G�DQG�DIW�DQG�
WKH�SDSHUZRUN�EURXJKW�XS�WR�GDWH�DQG�ZLWKLQ����KRXUV�VKH�
FRXOG�EH�UHDG\�WR�FDUU\�SDVVHQJHUV� �:LJJRQKROW�KDV�DQ�
XS�WR�GDWH�SDVVHQJHU�FHUWLILFDWH� 
=DFKDULDK�.HSSHO 
:RUN�KDV�QRZ�EHHQ�FRPSOHWHG�E\�WKH���$OO�0DULQH�

VKLS\DUG�DQG�=.�KDV�EHHQ�ODXQFKHG�LQ�WKHLU�DGMDFHQW�
EHUWK�RQ�WKH�5LYHU�7KDPHV� 7KH�SLFWXUHV�VKRZ� 

�� KHU�ZDWHUSURRI�GHFN�IRU
G�ZKLFK�QRZ�GUDLQV�
WKURXJK�VFXSSHUV RYHUVLGH� �$�VLPLODU�DUUDQJHPHQW�
KDV�EHHQ�LQVWDOOHG�RQ�KHU�DIWHU�GHFN�VR�WKDW�WKH�
ELOJHV�VKRXOG�EH�DOPRVW�FRPSOHWHO\�GU\� � 

�� WKH�FDELQ�WRS�ZLWK�WKH�HQODUJHG KDWFKZD\�RYHU�WKH�
HQJLQH�URRP� � 

�� =.�DORQJVLGH�WKH�VKLS\DUG�MHWW\� 
$W�SUHVHQW�WKH�FUDQH�DW�3HQWRQ�+RRN�0DULQD�LV�QRW�LQ�

RSHUDWLRQ�VR�VKH�FDQQRW�EH�SODFHG�RQ�D�ORUU\�WR�EH�WUXFNHG�
EDFN�WR�/R[ZRRG��:KHQ�VKH�GRHV�FRPH�EDFN��D�WHDP�
RI YROXQWHHUV�ZLOO�KDYH�WR�UHORDG�QHDUO\�WKUHH�WRQV�RI�EDO�
ODVW��WKH�VDORRQ�GHFNV�ZLOO�KDYH�WR�EH�UHSODFHG�DQG WKH�
QHZ�VHDWLQJ�SODQ�HIIHFWHG� �7R�JLYH�PRUH�URRP��LW�LV�
SODQQHG�WR�PDNH�KHU�HQWU\�GRRU�RQO\�RQ�WKH�VWDU�
ERDUG VLGH �DV�LV�WKH�FDVH�ZLWK�:+��DQG�UHPRYH�WKH�SRUW�
PLGVKLSV�ODGGHU� �:KHQ�DOO�WKLV�KDV�EHHQ�GRQH�ZH�ZLOO�
QHHG�D�VXUYH\RU�WR�LQVSHFW�KHU�DQG�FDUU\�RXW�DQ�LQFOLQLQJ�
WHVW�WR�HQVXUH�VKH�KDV�DQ�DGHTXDWH�ULJKWLQJ�PRPHQW�ZLWK�D�
IXOO�ORDG�RI�SDVVHQJHUV��VRPHZKDW�OHVV�RI�WKHP�LQ�WKH�
QHZ�VHDWLQJ FRQILJXUDWLRQ�� 7KHQ��ZLWK�OXFN��WKH�VXUYH\RU�
ZLOO�JUDQW�KHU�D�SDVVHQJHU�FHUWLILFDWH� �$OO�WKLV�ZLOO��RI�
FRXUVH��WDNH�VRPH�WLPH�  
-RVLDV�-HVVRS 
-XVW�EHIRUH�WKH�ORFNGRZQ�'DYLG�1RWW��D�YHU\�H[SHUL�

HQFHG�GLHVHO�HQJLQHHU�DQG�DXWRPR�
WLYH�OHFWXUHU��FKDQJHG�WKH�IRXU�
LQMHFWRUV�IRU�UHFRQGLWLRQHG�XQLWV�LQ�
DQ�HIIRUW�WR�UHGXFH�WKH�HQJLQH�
VPRNLQJ�DQG�RYHUKHDWLQJ� 6DGO\�
WKH�ORFNGRZQ�SUHYHQWHG�WULDOV�RI�
WKLV�DUUDQJHPHQW�DQG�DOVR�WKH�
SODQQHG�VOLSSLQJ�RI�--�WR�FKHFN�RXW�
DQG�SDLQW�KHU�HQWLUH�KXOO��LQVLGH�
DQG�RXW� 1RQHWKHOHVV��ZKHQ ZH�DUH�
DEOH�WR�FDUU\�SDVVHQJHUV�DJDLQ��ZH�
FRXOG�KDYH�KHU�FOHDQHG�RXW�DQG�
UHDG\�IRU�VHUYLFH�LQ����
KRXUV� &DUU\LQJ�WHQ SDVVHQJHUV�RU�
OHVV��VKH�KDV�QR�QHHG�RI�RIILFLDO�
VXUYH\V�QRU�SDVVHQJHU�FHUWLILFDWHV� 

'DYLG�$UQROG 
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DĂŝŶƚĞŶĂŶĐĞ�;^ŽƵƚŚͿ 
)ROORZLQJ�RXU�UHSDLUV�WR�WKH�RYHUIORZ�VOXLFH�DW�/RUGLQJV�

)ORRG�ORFN��ODVW�ZHHN�$ODQ�DQG�,��REVHUYLQJ�GLVWDQFLQJ�
PHDVXUHV�DW�DOO�WLPHV��VSHQW�D�GD\�ILQDOLVLQJ�WKH�VDIHW\�
UDLOV��IHQFLQJ�DFURVV�WKH�WRS�RI�WKH�VOXLFH�DQG�EDFN�ILOOLQJ�
WKH�JDS�EHKLQG�WKH�EDFN�ZDOO�ZLWK�FRQFUHWH��7KLV�VKRXOG�
QRZ�PDNH�WKLV�LPSRUWDQW�SDUW�RI�WKH�/RUGLQJV�WR�+DUVIROG�
VHFWLRQ�FDSDEOH�RI�KDQGOLQJ�WKH�ZDWHU�LQ�WKH�FDQDO�ZLWKRXW�
OHDNLQJ�WKURXJK�DQG�URXQG�LW��$IWHU�QHDUO\����\HDUV�ZKHQ�
LW�KDG�VWDUWHG�WR�OHDN�TXLWH�EDGO\�DQG�LV�QRZ�DOPRVW�ZDWHU�

WLJKW��7KDQNV�DUH�GXH�WR�WKH�YROXQWHHUV�IURP�WKH�FDQDO�
PDLQWHQDQFH�WHDP IRU�WKHLU�KDUG�ZRUN�RYHU�WKH�ODVW���
PRQWKV�LQ�JHWWLQJ�WKLV�WDVN�FRPSOHWHG� 
��0HDQZKLOH�DW�%DOGZLQ¶V�.QRE��DIWHU�WZR�YHU\�ORQJ�

DQG�KRW�GD\V�WKH�ZRUN�KDV�FRPH�RQ�LQ�D�ELJ�OHDS��2Q�WKH�
ILUVW�GD\�EULFN�UXEEOH�ZDV�SXW�LQ�EHKLQG�WKH�¶OHJR¶�ZDOO�
DQG�RQ�WKH�VHFRQG�GD\�WKH�KDUGFRUH�ZHQW�LQ���1RZ�DOO�WKDW�
UHPDLQV�WR�GR�LV�WR�ILQDOLVH�WKH�IHQFLQJ�HLWKHU�VLGH�RI�WKH�
QHZ�IHQFH�DFURVV�WKH�ZDOO�DQG�WR�SXW�GRZQ�WKH�ILQLVK�VXU�
IDFH�WR�WKH�WRZSDWK� 

.HY�%DNHU 

EĂŵĞ 'ƌŽƵƉͬWƌŽũĞĐƚ dĞů ĞŵĂŝů 

:ƵůŝĂŶ��ŚĞĞŬ DĂŝŶƚĞŶĂŶĐĞ��ŽŽƌĚŝŶĂƟŽŶ Ϭϭϰϴϯ�ϱϬϱϱϲϲ� ũƵůŝĂŶͺĐŚĞĞŬΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

DĂƵƌŝĐĞ��ƌĂŶĞĮĞůĚ� sŝƐŝƟŶŐ�tŽƌŬŝŶŐ�WĂƌƟĞƐ� Ϭϭϰϴϯ�ϱϬϱϱϲϲ� DĂƵƌŝĐĞͺ�ƌĂŶĞĮĞůĚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ�dĂůďŽƚ� ,ĞĂůƚŚ�Θ�^ĂĨĞƚǇ��ŝƌĞĐƚŽƌ� Ϭϭϰϴϯ�ϰϮϵϵϭϴ� ũĐƐƚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ĞŶŶŝƐ�'ŝůůĞŶ� �ƌŝĐ�tĂůŬĞƌ�'ƌŽƵƉ� �Ϭϳϴϲϲ�ϱϴϯϳϱϯ� ĚĞŶŶŝƐͺŐŝůůĞŶΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

DĂƌŐĂƌĞƚ��Ăƌǀŝůů� DŝĚ�tĞĞŬ�tŽƌŬŝŶŐ�WĂƌƚǇ� Ϭϭϰϴϯ�ϴϵϰϲϬϲ� ŵĂƌŐĂƌĞƚͺĚĂƌǀŝůůΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ��ŵƉƌŝŶŐŚĂŵ� DŽŶĚĂǇ�'ƌŽƵƉ Ϭϭϰϴϯ�ϱϲϮϲϱϳ� ŵŽŶĚĂǇŐƌŽƵƉΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

<Ğǀ��ĂŬĞƌ� >ŽǆǁŽŽĚ�>ŝŶŬ ϬϳϵϮϬ�ϳϱϱϵϱϳ� ŬĞǀŝŶͺďĂŬĞƌΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

:ŽŚŶ�^ŵŝƚŚ� DĂŝŶƚĞŶĂŶĐĞ��ĞƉŽƚ ϬϭϵϬϯ�ϮϯϱϳϵϬ� ĚĞƉŽƚΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

EŝĐŬ��ĂǆƚĞƌ� ,ĞĚŐĞůĂǇŝŶŐ�  ŚĞĚŐĞůĂǇŝŶŐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŝůů�EŝĐŚŽůƐŽŶ� EŽƌƚŚĞƌŶ�tŽƌŬŝŶŐ�WĂƌƟĞƐ� Ϭϭϴϰϰ�ϯϰϯ�ϯϲϵ� ďŝůůΛŶǁƉŐ͘ŽƌŐ͘ƵŬ 

�ĂǀĞ��ǀĂŶƐ� ^Ƶŵŵŝƚ�tŽƌŬŝŶŐ�WĂƌƚǇ�  ĚĂǀĞͺĞǀĂŶƐΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŚƌŝƐ�:ŽŶĞƐ� �ŽĂƚ�ŐƌŽƵƉ�W�^d� ϬϭϰϬϯ�ϳϱϮϯϵϯ� ĐŚƌŝƐƌǇĚĞƌũŽŶĞƐΛŽƵƚůŽŽŬ͘ĐŽŵ 

�ĂǀŝĚ��ƌŶŽůĚ� �ŽĂƚ�ŵĂŝŶƚĞŶĂŶĐĞ� ϬϭϰϬϯ�ϳϵϬϭϲϴ ĚũĂϭϬϯΛŚŽƚŵĂŝů͘ĐŽŵ 

dŚĞ��ŽŶƚĂĐƚ�>ŝƐƚ� 

WĞƚĞƌ�tŝŶƚĞƌ tŽƌŬŝŶŐ�WĂƌƚǇ�EĞǁƐ ϬϳϳϮϮ�ϭϴϰϭϭϳ ƉĞƚĞƌͺǁŝŶƚĞƌΛǁĞǇĂŶĚĂƌƵŶ͘ĐŽ͘ƵŬ 

�ŶĚ�ĮŶĂůůǇ� 
Ă�ĐŽƵƉůĞ�ŽĨ� 
ƉŝĐƚƵƌĞƐ�ĨƌŽŵ� 
�ŚƌŝƐ�:ŽŶĞƐ� 

ƌĞŵŝŶĚŝŶŐ�ƵƐ�ŽĨ�
dŝŵ�ĂŶĚ�WƌƵ͛Ɛ�
'ƌĞĂƚ��ĂŶĂů� 

:ŽƵƌŶĞǇ�ŽŶ�ƚŚĞ�
tĞǇ�Θ��ƌƵŶ 

dŚĞ�ŶĞǁ�ǁĂůů�Ăƚ��ĂůĚǁŝŶ͛Ɛ�<ŶŽď 


