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DQG� HYHQW� OLVWLQJV� WKH\� PXVW� EH�
VLJQHG�� 3OHDVH� LGHQWLI\� SODFHV��
SHUVRQV� RU� HYHQWV� LQ� SKRWRV��
&ODVVLILHG� DGV� PXVW� KDYH� VHOOHUV�
QDPH��SULFH�DQG�FRQWDFW�QXPEHU�� 
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Editor’s Comments 

7KLV�0RQWK¶V�&RYHU 

5HFHQW�)ULGD\�1LJKW�'LQQHU�&UHZ��&RPH�RQ�RXW�DQ�HQMR\�WKH�JRRG�IRRG� 

 

1RPLQDWLRQV�IRU�WKH�66&�%RDUG�RI�'LUHFWRUV����� 

9LFH�&RPPRGRUH-&KULV�6KHSKHUG��0DUYLQ�0F'RXJDO 

5HDU�&RPPRGRUH-6DP�'DPHURQ 

6HFUHWDU\-3DP�:ULJKW 

3RUW�&DSWDLQ--RKQ�3XUO��0LNH�6WHIDQL 

'LUHFWRU -$EH�$\DOD��7LP�&DODKDQ��/LQGD�'ULYHU 

$V�XVXDO��ZH�DUH� UXQQLQJ� ODWH�ZLWK� WKLV�PRQWK¶V�HGLWLRQ�� ,Q�2FWREHU��EHFDXVH�RI� WKH�
FRPLQJ������(OHFWLRQ�IRU������%RDUG�PHPEHUV�ZH�SODQ�WR�PDNH�HYHU\�HIIRUW�WR�KDYH�
WKH�2FWREHU�HGLWLRQ�RXW�E\�WKH��WK�VR�\RX�ZLOO�KDYH�WKH�FDQGLGDWH�VWDWHPHQWV�DYDLOD�
EOH��,I�\RX�KDYH�DQ�,WHP�WR�OLVW�LQ�RXU�FODVVLILHG�VHFWLRQ��SOHDVH�JHW�LW�WR�XV�E\�WKH��WK� 

:H�DUH�SUHVHQWLQJ�EHORZ�WKH�&DQGLGDWHV�IRU�WKH������YDFDQW�SRVLWLRQV��9LFH�&RPPR�
GRUH��6HFUHWDU\��3RUW�&DSWDLQ��DQG�WZR�'LUHFWRUV��%DOORWV�ZLOO�EH�PDLOHG�LQ�HDUO\�2FWR�
EHU� DQG� VKRXOG� EH� UHWXUQHG� EHIRUH� WKH�1RYHPEHU�*HQHUDO�0HHWLQJ�� 1RYHPEHU� ����
����� 

2FWREHU� LV� WKH�PRQWK�RXU�&RPPLWWHHV��+DUERU�DQG�)DFLOLWLHV��)LQDQFH�%XGJHW�/HJDO�
DQG�,QVXUDQFH��5XOHV�DQG�3ROLFLHV��0HPEHUVKLS��6RFLDO�DQG�&UXLVH��5HJDWWD��-XQLRU�
DQG�6DLOLQJ�,QVWUXFWLRQ�RUJDQL]H�IRU�WKH�FRPLQJ�\HDU��2UJDQL]DWLRQDO�PHHWLQJV�ZLOO�EH�
DQQRXQFHG�E\� WKH� FXUUHQW�&KDLU�3HUVRQV��(PDLOV�ZLOO�EH�GLVWULEXWHG� WR�DOO�PHPEHUV�
ZLWK� WKH� QHFHVVDU\� LQIRUPDWLRQ� IRU� MRLQLQJ� D�SDUWLFXODU� FRPLWWHH�� ,I� \RX�ZLVK� WR� WDNH�
SDUW� LQ� D� SDUWLFXODU� FRPPLWWHH� SOHDVH� DVN� WKH� &RPPLWWHH�&KDLUSHUVRQ� WR� DGG� \RXU�
QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�WR�WKH�&RPPLWWHH�PHPEHUVKLS�RU�FDOO��HPDLO�RU�WH[W�WKH�
&OXE�2IILFH��:H�KDYH�UHSULQWHG�VRPH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�FRPPLWWHHV�IURP�WKH�
&OXE�KDQGERRN�RQ�SDJH����&RPPLWWHHV�QHHG�\RXU�KHOS�DQG�PHPEHUVKLS� 
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�%2$5'�$'9,625<�&200,77((6� 

��$��+$5%25�$1'�)$&,/,7,(6�&200,77((�VKDOO�HYDOXDWH�DOO�DUHDV�RI�PDLQWHQDQFH��XSJUDGLQJ��UHPRGHOLQJ��DGGLWLRQV�RU�QHZ�
FRQVWUXFWLRQ�RI�DQ\�QDWXUH�ZKLFK�PD\�EH�UHTXLUHG�RU�SURSRVHG�E\�JRYHUQPHQWDO�DJHQF\�RU�E\�D�JHQHUDO�PHPEHU�IRU�WKH�RSHUDWLRQ�
RU�LPSURYHPHQW�RI�WKH�KDUERU�IDFLOLW\�DQG�DSSXUWHQDQFHV�WKHUHWR��7KH�ZULWWHQ�HYDOXDWLRQ�RI�WKLV�FRPPLWWHH�VKDOO�LQFOXGH��EXW�QRW�EH�
OLPLWHG� WR�� WKH�REOLJDWLRQ�RI� WKH� FRUSRUDWLRQ� WR�JRYHUQPHQWDO� DJHQFLHV�� WKH� LPSDFW� RI� WKH�SURSRVHG�SURMHFW�RQ� WKH� IDFLOLWLHV� DV�D�
ZKROH��WKH�VFRSH�RI�WKH�SURMHFW��SUHOLPLQDU\�FRVW�HVWLPDWHV�DQG�VXFK�RWKHU�LQIRUPDWLRQ�DV�WKH�&RPPLWWHH�VKDOO�GHHP�QHFHVVDU\�WR�
SURYLGH�WKH�%RDUG�RI�'LUHFWRUV�ZLWK�VXIILFLHQW�LQIRUPDWLRQ�RQ�WKH�IHDVLELOLW\�DQG�RU�GHVLUDELOLW\�RI�WKH�SURMHFW��,W�VKDOO�EH�WKH�UHVSRQVL�
ELOLW\�RI� WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�WR�SURSRVH� WR� WKH�%RDUG�RI�'LUHFWRUV�D�ZULWWHQ�)LYH�<HDU�&DSLWDO� ,PSURYHPHQW�DQG�
0DLQWHQDQFH� 3ODQ�ZKLFK�ZLOO� SULRULWL]H� DQG� VFKHGXOH� SURSRVHG� FDSLWDO� LPSURYHPHQWV�� SUHYHQWLYH� DQG� RQ-JRLQJ�PDLQWHQDQFH� WR�
LQFOXGH�DOO�DUHDV�RI�WKH�SK\VLFDO�SODQW��7KLV�SODQ�VKDOO�EH�UHYLHZHG�DQQXDOO\�DQG�UHYLVHG�DV�GHHPHG�UHDVRQDEOH�E\�WKH�&RPPLWWHH��
7KH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�VKDOO�VXEPLW�WKH�ZULWWHQ�SODQ�GLUHFWO\�WR�WKH�3RUW�&DSWDLQ��7KH�3RUW�&DSWDLQ�VKDOO�SURYLGH�FRS�
LHV�RI�WKH�SURSRVHG�)LYH�<HDU�&DSLWDO�,PSURYHPHQW�DQG�0DLQWHQDQFH�3ODQ�WR�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLW�
WHH�IRU� WKHLU�UHFRPPHQGDWLRQV��$IWHU� WKH�UHFRPPHQGDWLRQV�RI� WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLWWHH�DUH�FRQVLG�
HUHG��WKH�3RUW�&DSWDLQ�VKDOO�VXEPLW�WKH�3URSRVHG�)LYH�<HDU�%XGJHW�3ODQ�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ��'LVFUHSDQFLHV�
EHWZHHQ� WKH�SURSRVHG�)LYH�<HDU�3ODQV�VXEPLWWHG�E\� WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�DQG� WKH�)LQDQFH��%XGJHW��/HJDO�DQG�
,QVXUDQFH�&RPPLWWHH�VKDOO�EH�UHVROYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

��%��),1$1&(��%8'*(7��/(*$/�$1'�,1685$1&(�&200,77((�VKDOO�VWXG\�&RUSRUDWLRQ¶V�QHHGV�DQG�UHTXLUHPHQWV�LQ�WKH�DUHDV�
RI�ILQDQFH��EXGJHW��OHJDO�DQG�LQVXUDQFH�PDWWHUV��,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLW�
WHH� WR�SURSRVH�D�ZULWWHQ�)LYH�<HDU�%XGJHW�3ODQ��ZKLFK�VKDOO� WDNH� LQWR�DFFRXQW� WKH�)LYH�<HDU�&DSLWDO� ,PSURYHPHQW�DQG�0DLQWH�
QDQFH�3ODQ�GHYHORSHG�E\�WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH��7KH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�&RPPLWWHH�VKDOO�VXE�
PLW�DQ�DQQXDO�ZULWWHQ�UHSRUW�GLUHFWO\�WR�WKH�7UHDVXUHU��ZKR�VKDOO�VXEPLW�LW�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ��'LVFUHSDQFLHV�
EHWZHHQ�WKH�ILYH�\HDU�SURSRVDOV�VXEPLWWHG�E\�WKH�+DUERU�DQG�)DFLOLWLHV�&RPPLWWHH�DQG�WKH�)LQDQFH��%XGJHW��/HJDO�DQG�,QVXUDQFH�
&RPPLWWHH�VKDOO�EH�UHVROYHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

��&��&/8%�58/(6�	�32/,&,(6�&200,77((�VKDOO� IRUPXODWH�VXFK�UXOHV��SROLFLHV�DQG� UHJXODWLRQV� IRU�JRYHUQLQJ� WKH�GD\-WR-GD\�
XVH�DQG�HQMR\PHQW�RI�WKH�IDFLOLWLHV�DV�PD\�VHHP�DSSURSULDWH�WR�LQVXUH�WKH�VDIHW\�DQG�ZHOO-EHLQJ�RI�DOO�WHQDQWV��JXHVWV�DQG�PHP�
EHUV�RI�WKH�FRUSRUDWLRQ�LQ�WKHLU�XVH�RI�WKH�IDFLOLWLHV�7KH�&OXE�5XOHV�	�3ROLFLHV�&RPPLWWHH�VKDOO�VXEPLW�ZULWWHQ�UHFRPPHQGDWLRQV�WR�
WKH� %RDUG� RI� 'LUHFWRUV�� 7KH�5XOHV� DQG� 3ROLFLHV�&RPPLWWHH� VKDOO� SHUIRUP� DQ� DQQXDO� UHYLHZ� RI� WKH� %\ODZV�� %RDUG� RI� 'LUHFWRU¶V�
PLQXWHV��DGRSWHG�&OXE�UXOHV�DQG�SROLFLHV��,Q�RUGHU�WR�SURYLGH�D�FHQWUDO�UHSRVLWRU\�IRU�WKH�SROLFLHV�DQG�UXOHV�DGRSWHG�E\�WKH�%RDUG�RI�
'LUHFWRUV�� WKLV�FRPPLWWHH�VKDOO� LQFRUSRUDWH�QHZO\-DGRSWHG�SROLFLHV��SUHYLRXVO\�DGRSWHG�SROLFLHV�DQG�DGRSWHG�UXOHV� LQ�D�UXOHV�DQG�
SROLF\�ERRN� IRU�FRQWLQXHG�XWLOL]DWLRQ�E\� WKH�PHPEHUVKLS�DQG� WKH�%RDUG�RI�'LUHFWRUV��7KLV�FRPPLWWHH�PD\�DOVR�GHYHORS�GUDIWV�RI�
SROLFLHV�DV�LW�VHHV�D�QHHG��7KHVH�GUDIWV�VKDOO�EH�UHYLHZHG�ZLWK�WKH�*HQHUDO�0HPEHUVKLS�IRU�LQSXW�DQG�VKDOO�WKHQ�EH�SUHVHQWHG�LQ�
ZULWLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV�IRU�FRQVLGHUDWLRQ�RU�DGRSWLRQ�LQ�DFFRUGDQFH�ZLWK�%\ODZV�� 

�'��0(0%(56+,3�&200,77((�VKDOO�UHYLHZ�DOO�SURSRVHG�DSSOLFDWLRQV�IRU�PHPEHUVKLS��DFTXDLQW�WKHPVHOYHV�ZLWK�WKH�SURVSHFWLYH�
PHPEHUV�DQG�PDNH�UHFRPPHQGDWLRQV� WR� WKH�%RDUG�RI�'LUHFWRUV� UHJDUGLQJ� WKH�DSSOLFDQWV��7KH�FRPPLWWHH� LV� IXUWKHU� WDVNHG�ZLWK�
UHFUXLWLQJ�QHZ�PHPEHUV�DQG�SURPRWLQJ� WKH�DGYDQWDJHV�RI�FOXE�PHPEHUVKLS��7KH�FRPPLWWHH�VKDOO� UHSRUW� WR� WKH�%RDUG�PHPEHU�
DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV� 

�352*5$0�&200,77((6�� 

�$��62&,$/�$1'�&58,6(�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SODQQLQJ�DQG�H[HFXWLRQ�RI�DOO�VRFLDO�IXQFWLRQV��LQFOXGLQJ�UH�
JDWWD�UHODWHG�VRFLDO�DFWLYLWLHV��DQG�&OXE�FUXLVHV��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQGDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW� 

��%��5(*$77$�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�HQWLUH�5HJDWWD�SURJUDP��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQ�
GDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW 

��&��-81,25�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKH�HQWLUH�-XQLRU�3URJUDP��,W�VKDOO�SUHSDUH�D�SURSRVHG�FDOHQGDU�
RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW�� 

�'��6$,/,1*�,16758&7,21�352*5$0�&200,77((�VKDOO�EH�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�VDLOLQJ�LQVWUXFWLRQ�SURJUDPV��,W�VKDOO�
SUHSDUH�D�SURSRVHG�FDOHQGDU�RI�HYHQWV�DORQJ�ZLWK�LWV�EXGJHW� 
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>KE'�d/D��D�D��Z- 

D�Z��E/�D�z�Z   
 
DĂƌĐ� Θ� 'ƌĂĐĞ� EŝĞŵĞǇĞƌ� ŚĂǀĞ� ďĞĞŶ� ŵĞŵďĞƌƐ�
ƐŝŶĐĞ�^ĞƉƚĞŵďĞƌ�ŽĨ�ϮϬϭϵ͘ �dŚĞǇ�ŽǁŶ�ƚǁŽ�ďŽĂƚƐ͘�
�� �ĞŶĞƚĞĂƵ� &ŝƌƐƚ� Ϯϯϱ� ŶĂŵĞĚ� �ďĞŵĞůŝĂ� ;ĚŽĐŬ�
�ϴͿ͘� dŚĞ� ŶĂŵĞ� ĐĂŵĞ� ĨƌŽŵ� ƚŚĞ� ĐŽŵďŝŶĂƟŽŶ� ŽĨ�
ƚŚƌĞĞ� ŶĂŵĞƐ� ŽĨ� ƚŚĞŝƌ� ĨŽƵƌ� ŐƌĂŶĚĐŚŝůĚƌĞŶ͘� �� ĨŽƌ�
�ŶŶĂďĞůůĞ͕�ďĞ�ĨŽƌ��ĞŶũĂŵŝŶ�ĂŶĚ�ŵĞůŝĂ�ĨŽƌ��ŵĞͲ
ůŝĂ͘ � hŶĨŽƌƚƵŶĂƚĞůǇ͕� ƚŚĞ� ĨŽƵƌƚŚ� ŐƌĂŶĚĐŚŝůĚ� ǁĂƐ�
ŶŽƚ� ďŽƌŶ� ďĞĨŽƌĞ� ƚŚĞǇ� ŐŽƚ� ƚŚĞ� ďŽĂƚ� ĂŶĚ� ŶĂŵĞĚ�
ŚĞƌ͘ 
 
dŚĞŝƌ�ƐĞĐŽŶĚ�ďŽĂƚ�ŝƐ�Ă�ϭϵϱϴ�WŝƌĂƚ�ŶĂŵĞĚ�^ĐŝƌƌŽĐͲ
ĐŽ� ;ĚŽĐŬ� �ϲͿ͘� dŚĞ� ďŽĂƚ� ŚĂƐ� ĂŶ� ŝŶƚĞƌĞƐƟŶŐ� ƐƚŽͲ
ƌǇ͘ � /ƚ� ǁĂƐ� ďƵŝůƚ� ŝŶ� >ĞŵǁĞƌĚĞƌ͕� 'ĞƌŵĂŶǇ͘ � /Ŷ�
ϭϵϴϬ� ƚŚĞ�ďŽĂƚ� ĐŽŵƉĞƚĞĚ� ŝŶ� Ă�ŶĂƟŽŶĂů� ĐŚĂŵƉŝͲ
ŽŶƐŚŝƉ�ĐůĂƐƐ-ƌĂĐĞ�ŝŶ�^ǁŝƚǌĞƌůĂŶĚ͘ �DĂƌĐ�ŐƌĞǁ�ƵƉ�

ŝŶ�'ĞƌŵĂŶǇ�ĂďŽƵƚ�ϭϱ�ŵŝŶƵƚĞƐ�ƐŽƵƚŚ�ŽĨ��ƌĞŵĞŶ͕�'ĞƌŵĂͲ
ŶǇ� ǁŚĞƌĞ� ŚĞ� ƐƚĂƌƚĞĚ� KƉƟ� ƐĂŝůŝŶŐ� Ăƚ� Ă� ĐůƵď� ŵƵĐŚ� ůŝŬĞ�
ŽƵƌƐ�ŽŶ�ƚŚĞ�ƌŝǀĞƌ�ƚŚĞƌĞ�ŝŶ�ϭϵϳϵ͘ �,Ğ�ǁĂŶƚĞĚ�ƚŽ�ŽǁŶ�ƚŚĞ�
WŝƌĂƚ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ�ĂŶĚ�ƚŚĞŶ�ŝŶ�ϭϵϴϲ�ƚŚĞ�ŽǁŶĞƌ�ĚĞĐŝĚͲ
ĞĚ� ƚŽ� ƐĞůů� ŝƚ�
ĂŶĚ� ƚŚĞ� ďŽĂƚ�
ǁĂƐ� DĂƌĐ͛Ɛ� Ă�
ǇĞĂƌ� ůĂƚĞƌ͘ � /Ŷ�
ϮϬϬϰ�ƚŚĞ�ĨĂŵͲ
ŝůǇ� ŵŽǀĞĚ�
ĨƌŽŵ� 'ĞƌŵĂͲ
ŶǇ� ƚŽ� �ŶƚĞͲ
ůŽƉĞ͕� �ĂůŝĨŽƌͲ
ŶŝĂ͘ �WŝƌĂƚ�ǁĂƐ�
ƐƚŽƌĞĚ� ŝŶ� Ă�

ďĂƌŶ� ƐŽŵĞǁŚĞƌĞ� ŝŶ� �ĂƐƚ� 'ĞƌŵĂŶǇ� ƵŶƟů� ϮϬϬϳ�ǁŚĞŶ� ,Ğ� ŽƌĚĞƌĞĚ� Ă�
ĐŽŶƚĂŝŶĞƌ�ŽŶ�Ă�ƐŚŝƉ�ĂŶĚ�ŚĂĚ�ŝƚ�ďƌŽƵŐŚƚ�ƚŽ�KĂŬůĂŶĚ͘ ��ŌĞƌ�ƐŽŵĞ�ƌĞͲ
ƐƚŽƌŝŶŐ�ƚŚĞ�ďŽĂƚ� ŝƐ�ďĞĂƵƟĨƵů�ĂŶĚ�ǇŽƵ�ĐĂŶ�ƐĞĞ� ŝƚ�ŽŶ�ŽƵƌ� ƌŝǀĞƌ�ďĞŝŶŐ�
ƐĂŝůĞĚ�ďǇ�DĂƌĐ͘ �dŚĞ�ŶĂŵĞ�^ĐŝƌŽĐĐŽ�ǁĂƐ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ŽƌŝŐŝŶĂů�ŽǁŶĞƌ�
ŽĨ�ƚŚĞ�ďŽĂƚ͘ 
 
DĂƌĐ�ŝƐ�ĐŽ-ĐŚĂŝƌ�ŽĨ�ƚŚĞ�:ƵŶŝŽƌ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĂůǁĂǇƐ�ǁŽƌŬƐ�ŽŶ�ƌĞƐƚŽƌͲ
ŝŶŐ�ďŽĂƚƐ͘ �DĂƌĐ�ĂŶĚ�'ƌĂĐĞ�ŚĂǀĞ�ƚŚƌĞĞ�ĂĚƵůƚ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƚǁŽ�ŽĨ�ƚŚĞ�
ĨŽƵƌ�ŐƌĂŶĚĐŚŝůĚƌĞŶ�ĂƌĞ�ďĞĐŽŵŝŶŐ�ƐĂŝůŽƌƐ͘  
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5HJDWWD�$ZDUGV����� 
 

7KH�UHFLSLHQW�RI�WKH�³-RDQ�+DUS´�<DFKWVZRPDQ�RI�WKH�<HDU�$ZDUG�LV�0DULH�*RRGPDQ�DQG�WKH�UHFLSLHQWV�RI�WKH�³&DVV�2ZQLQJV´�
&UHZPDQ�RI�WKH�<HDU�$ZDUG�DUH�0LNH�.HOOHU�DQG�&KULV�6KHSKHUG�� 

7URSKLHV�IRU�WKH�6SULQJ�5DFHV�ZHQW�WR� 
� 

�����/RQJ�'LVWDQFH�5DFH������VW�3ODFH��)DLWK�����P 
�����/RQJ�'LVWDQFH�5DFH������QG�3ODFH��3HUHJULQH������� 

�����/RQJ�'LVWDQFH�5DFH������UG�3ODFH��0LVV�6DYDQQDK����� 
 

�����6LQJOH�+DQGHG�5DFH���VW�3ODFH��%DG�'RJ����� 
 

�����'RXEOH-+DQGHG�5DFH������VW�3ODFH��)DLWK����� 
�����'RXEOH-+DQGHG�5DFH������QG�3ODFH��6RPH�$VVHPEO\�5HTXLUHG����� 

�����'RXEOH-+DQGHG�5DFH������UG�3ODFH��%DG�$VS����� 
 

�����'RXEOH-+DQGHG�5DFH������VW�3ODFH��/RRVH�&DQQRQ���� 
 

�����/RQJ�'LVWDQFH�5DFH������VW�3ODFH��)DLWK����� 
 

�����&KDPSLRQ�RI�&KDPSLRQV��:DUORFN����� 
 

�����6SULQJ�6HULHV�$�+DQGLFDS���VW�3ODFH��6OLJKWO\�0LJKW\������� 
�����6SULQJ�6HULHV�$�+DQGLFDS���QG�3ODFH��:DUORFN����� 
�����6SULQJ�6HULHV�$�+DQGLFDS���UG�3ODFH��%DG�$VS����� 

 
�����6SULQJ�6HULHV�%�+DQGLFDS���VW�3ODFH��%DG�'RJ����� 

�����6SULQJ�6HULHV�%�+DQGLFDS���QG�3ODFH��6RPH�$VVHPEO\�5HTXLUHG����� 
�����6SULQJ�6HULHV�%�+DQGLFDS���UG�3ODFH��)DLWK����� 
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',6&29(5,1*�7+(�(&2/2*<�2)�7+(�'(/7$ 
7+(�:$7(5�+<$&,17+��(LFKKRUQLD�FUDVVLSHV��E\�0DULH-2GLOH�1RsO-*RRGPDQ 

 
 
<RX�DOO�NQRZ�WKLV�DTXDWLF�SODQW�EHFDXVH�VDLOLQJ�WKURXJK�LW�VORZV�\RXU�ERDW�GRZQ��VR�\RX�WU\�WR�DYRLG�
LW��0D\EH�\RX�HYHQ�UHPHPEHU��LQ�)DOO�������ZKHQ�WKLV�SODQW�SUROLIHUDWHG�VR�PXFK�LQ�WKH�'HOWD�ZD�
WHUZD\V�WKDW�LW�FKRNHG�ERDW�QDYLJDWLRQ�DQG�VWUDQJOHG�WKH�SRUW�RI�6WRFNWRQ� 
 
7KH�ZDWHU�K\DFLQWK�IORDWV�RQ�WRS�RI�ZDWHU�DQG�LV�UHFRJQL]DEOH�E\�LWV�WKLFN��ZD[\�JUHHQ�OHDYHV�DQG�
LWV�SUHWW\�ODYHQGHU�IORZHUV��1DWLYH�WR�WKH�$PD]RQ�EDVLQ�� LW�ZDV�LQWURGXFHG�WR�WKH�8�6��DW�WKH������
:RUOG¶V�)DLU�LQ�1HZ�2UOHDQV�DV�DQ�RUQDPHQWDO�SODQW�IRU�ZDWHU�JDUGHQV��,WV�EHDXW\�VHGXFHG�D�ORW�RI�
SHRSOH�DQG�WKH�SODQW�ZDV�WUDQVSRUWHG�DOO�DURXQG�WKH�FRXQWU\��TXLFNO\�VSUHDGLQJ�WKURXJKRXW�WKH�QDW�
XUDO�ZDWHUZD\V�DQG�EHFRPLQJ�D PDMRU�ZHHG� LQ�VRXWKHUQ�VWDWHV� IURP�)ORULGD� WR�&DOLIRUQLD�� ,W�ZDV�
ILUVW�IRXQG�LQ�&DOLIRUQLD�LQ�WKH�HDUO\�����V�DQG�LV�QRZ�ZHOO�HVWDEOLVKHG�LQ�WKH�'HOWD�ZDWHUV� 
 
7KH�ZDWHU�K\DFLQWK�LV�RQH�RI�WKH�ZRUOG¶V�IDVWHVW-JURZLQJ�SODQWV��XQGHU�KRW�WHPSHUDWXUHV��D�SDWFK�RI�
WKLV�SODQW�FDQ�GRXEOH�LWV�VL]H�LQ�IHZHU�WKDQ�WZR�ZHHNV��7KH�SODQW�FDQ�UHSURGXFH�DVH[XDOO\��FORQLQJ�
LWVHOI� LI� LW� LV�IUDJPHQWHG��IRU�H[DPSOH��E\�WKH�KXOO�RI�D�ERDW�� ,W�FDQ�DOVR�UHSURGXFH�VH[XDOO\�� LQ�WKLV�
FDVH��LW�GURSV�VHHGV�WKDW�FDQ�ZDLW�IRU�\HDUV�LQWR�WKH�VRLO�EHIRUH�JHUPLQDWLQJ��1HHGOHVV�WR�VD\��JHW�
WLQJ� ULG� RI� WKLV�SODQW� LV� LPSRVVLEOH��7KHUHIRUH�� WKH�&DOLIRUQLD�6WDWH�3DUNV�'LYLVLRQ� RI�%RDWLQJ� DQG�
:DWHUZD\V RSHUDWHV�FRQWURO�SURJUDPV� LQVWHDG�RI�HUDGLFDWLRQ�SURJUDPV��DQG�VSHQGV�HDFK�\HDU�D�
IHZ�PLOOLRQV�RI�GROODUV�WR�FRQWURO� WKH�VSUHDG�RI� WKH�VSHFLHV��7KH�FRQWURO�PHWKRGV�JR�IURP�PDQXDO�
KDUYHVWLQJ�WR�VSUHDGLQJ�KHUELFLGHV�RU�LPSRUWLQJ�QRQ-QDWLYH�LQVHFWV�WR�IHHG�RQ�WKH�SODQW��6LQFH�D�IHZ�
\HDUV��WKH�VWDWH�DJHQFLHV�DUH�HYHQ�SDUWQHULQJ�ZLWK�1$6$�IRU�ELPRQWKO\�PDSSLQJ�RI�WKH�'HOWD�WR�DW�
WDFN�WKH�K\DFLQWK�ZKHUHYHU�LW�SRSV�XS� 
 
%XW�ZK\�SXWWLQJ�VR�PXFK�HQHUJ\�WR�FRQWURO�DQ�DTXDWLF�SODQW"�)LUVW��WKH�ZDWHU�K\DFLQWK�LV�D�WKUHDW�IRU�
KXPDQ� DFWLYLWLHV�� LW� IRUPV� GHQVH�PDWV� RI� YHJHWDWLRQ� WKDW� FDQ� IRXO� ZDWHU� SXPSV�� EORFN� LUULJDWLRQ�
FKDQQHOV�DQG�REVWUXFW�QDYLJDEOH�ZDWHUZD\V��DIIHFWLQJ�IDUPLQJ�� UHFUHDWLRQDO�ERDWLQJ�DQG�FRPPHU�
FLDO� VKLSSLQJ�� ,W� LV� FRQVLGHUHG� D� VHFXULW\� ULVN� IRU� IRJ� RU� QLJKWWLPH� QDYLJDWLRQ�� DV� UDGDUV� LQWHUSUHW�
GHQVH�DUHDV�RI�WKH�ZHHG�DV�VROLG�ODQGPDVVHV��7KH�SODQW�LV�DOVR�D�WKUHDW�IRU�KXPDQ�KHDOWK��DV�WKH�
PDWV�DUH�DQ� LGHDO EUHHGLQJ�VLWH� IRU�PRVTXLWRHV�DQG�RWKHU�YHFWRUV�RI�PDODULD�DQG�RWKHU�GLVHDVHV��
DQG�GHFD\LQJ�SODQWV PDNH�ZDWHU�XQILW�IRU�GULQNLQJ�E\�KXPDQV��OLYHVWRFN��SHWV�DQG�ZLOGOLIH��/DVW�EXW�
QRW� OHDVW�� WKH�ZDWHU�K\DFLQWK� LV�D�WKUHDW� WR�WKH�HFRORJLFDO�EDODQFH�RI� WKH�'HOWD�� ,W� UHGXFHV�KDELWDW�
XVHG�E\�ZDWHUIRZO� IRU� UHVWLQJ�� ,W�GLVSODFHV�QDWLYH�DTXDWLF�SODQWV�XVHG� IRU� IRRG�RU�VKHOWHU�E\ RWKHU�
ZLOGOLIH�VSHFLHV��,W�LQFUHDVHV�ZDWHU�ORVVHV�IURP�WKH�ZDWHUZD\V EHFDXVH�RI�WKH�SODQW¶V�KLJK�WUDQVSL�
UDWLRQ�UDWH��FDOFXODWHG�WR�EH�DOPRVW�HLJKW WLPHV�WKH�HYDSRUDWLRQ�UDWH�RI�RSHQ�ZDWHU�VXUIDFHV��,W�OLPLWV�
WKH� DPRXQW� RI� VXQOLJKW� WKDW� UHDFKHV� EHORZ� WKH� VXUIDFH�� LQWHUUXSWLQJ� SKRWRV\QWKHVLV� DQG� NLOOLQJ�
SODQWV�DQG�PLFURRUJDQLVPV�LPSRUWDQW�WR�ZLOGOLIH���,W�FKDQJHV ZDWHU�TXDOLW\�EHQHDWK�WKH�PDWV�E\�ORZ�
HULQJ�S+�DQG�GLVVROYHG�R[\JHQ� OHYHO��ZKLFK�HOLPLQDWHV�SURSHU�KDELWDW� IRU�QDWLYH� ILVKHV�� LQFOXGLQJ�
VHQVLWLYH� VSHFLHV� OLNH� WKH� HQGDQJHUHG� 'HOWD� VPHOW� DQG� WKH� ZLQWHU-UXQ� &KLQRRN� VDOPRQ��&RQW¶G�
3DJH��� 
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1DWXUDO� SURFHVVHV� DUH� WKH�PRVW� HIIHFWLYH� DW� VHDVRQDOO\� GHVWUR\LQJ� WKH� SODQW�� &ROG� WHPSHUDWXUHV�
PL[HG�ZLWK�KHDY\�ZLQWHU�UDLQV�XVXDOO\�SXVK�ZDWHU�K\DFLQWK�LQWR�WKH�VDOWZDWHU�SRUWLRQV�RI�WKH�'HOWD��
ZKHUH�LW�GLHV��%XW�WKH�GURXJKWV�WKDW�ZH�H[SHULHQFH�PRUH�DQG�PRUH�ORZHU�WKH�ZDWHU�OHYHOV�DQG�VORZ�
GRZQ�WKH�ZDWHU�IORZV��SUHYHQWLQJ�WKH�IOXVK�RI�WKH�SODQW�WRZDUGV�WKH�VDOW�ZDWHU��0RUH�VWDJQDQW�ZDWHU�
DOVR�OHDGV�WR�OHVV�GLOXWLRQ�RI�IDUPLQJ�IHUWLOL]HUV�DQG�VHZDJH�ZDWHU�LQ�WKH�'HOWD��7KHVH�QXWULHQWV�VXS�
SRUW�WKH�IDVW�JURZWK�RI�WKH�ZDWHU�K\DFLQWK��:DUPHU�VXPPHUV�KHOS�WKH�SODQW�SUROLIHUDWH�DW�KLJK�UDWHV��
DQG�ZDUPHU�ZLQWHUV�SUHYHQW�WKH�SODQW�WR�GLH-RII�DV�PXFK�DV�LW�XVHG�WR�GR��&OLPDWH�FKDQJH�LV�EHQHIL�
FLDO�IRU�WKH�ZDWHU�K\DFLQWK� 
 
6R�ZKDW�FDQ�ZH�GR�WR�LPSURYH�WKH�VLWXDWLRQ��RU�WR�SUHYHQW�LW�WR�EH�ZRUVH"�7KH�EHVW�PHWKRG�RI�FRQ�
WUROOLQJ�ZDWHU K\DFLQWK� LV� WR� SUHYHQW� LW� IURP� EHLQJ� LQWURGXFHG� LQWR� WKH� V\VWHP��7KHUHIRUH��ZH� FDQ�
KHOS�E\�FKRRVLQJ�QDWLYH�SODQWV�IRU�RXU�ZDWHU�JDUGHQV��DQG�QHYHU�GLVFDUGLQJ�LQYDVLYH�SODQWV�LQ�D�QDW�
XUDO�ZDWHUZD\�RU�KDELWDW��%RDWV��WUDLOHUV��EDLW�EXFNHWV�DQG�ILVKLQJ�HTXLSPHQW�VKRXOG�DOVR�EH�FOHDQHG�
ZKHQ�WUDQVSRUWHG�WR�D�QHZ�ZDWHUZD\��DV�VHHGV�DQG�SODQWV�FDQ�EH�FDUULHG�LQ�GLUW�DQG�VPDOO�VSDFHV��
7KH�'LYLVLRQ�RI�%RDWLQJ�DQG�:DWHUZD\V�DOVR�DVNV�WR�UHSRUW�WKH�ZDWHU�K\DFLQWK�LI�ZH�VHH�LW�HDUO\�LQ�
WKH�VHDVRQ��7KLV�DZDUHQHVV�FRXOG�PDNH�D�GHQW�LQ�LWV�YDVW�FRYHUDJH�EHIRUH�LW�JURZV�RXW�RI�FRQWURO��
)LQDOO\��GD\�DIWHU�GD\��ZH�FDQ�GR�RXU�EHVW�WR�DGGUHVV�WKH�FOLPDWH�FKDQJH�FKDOOHQJHV� 

7R�OHDUQ�PRUH�� 
 
&DOLIRUQLD�,QYDVLYH�3ODQW�&RXQFLO�� 
KWWSV���ZZZ�FDO-LSF�RUJ�UHVRXUFHV�OLEUDU\�SXEOLFDWLRQV�LSFZ�UHSRUW��� 
 
&DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ��ŚƩƉƐ͗ͬͬǁǁǁ͘ƉĂƌŬƐ͘ĐĂ͘ŐŽǀͬEĞǁƐZĞůĞĂƐĞͬϳϵϭ 
 
8�6��)LVK�DQG�:LOGOLIH�DQG�6HUYLFH�� 
KWWSV���ZZZ�IZV�JRY�FQR�QHZVURRP�+LJKOLJKWV������:DWHUB+\DFLQWK� 
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Z�dhZE/E'�D�D��Z- 

D/<��ZK�/E^KE 

 

�ůƵď� ŵĞŵďĞƌƐ� DŝŬĞ� ĂŶĚ� ŚŝƐ� ŐŝƌůĨƌŝĞŶĚ͕� <ƌŝƐƟŶ� ŚĂǀĞ� ƌĞĂƉͲ
ƉĞĂƌĞĚ� Ăƚ� ƚŚĞ�
^ƚŽĐŬƚŽŶ� ^ĂŝůŝŶŐ�
�ůƵď� ƌĞĐĞŶƚͲ
ůǇ͘ � dŚĞǇ� ŚĂǀĞ� Ă�
<Wϰϲ� ǁŚŝĐŚ� ǁĂƐ�
ƉƵƌĐŚĂƐĞĚ� ŝŶ�
�ƌŝƟƐŚ� �ŽůƵŵďŝĂ�
ĂŶĚ�ƐŝŶĐĞ�ŚĂǀĞ�ĨƵůͲ
ůǇ� ƌĞĨƵƌďŝƐŚĞĚ�
ŚĞƌ͘ � /Ŷ�ϭϴ�ŵŽŶƚŚƐ�
Žƌ� ƐŽ� ƚŚĞǇ� ǁŝůů� ďĞ�
ƐĂŝůŝŶŐ�ŚĞƌ�ƚŽ��ĞŶƚƌĂů��ŵĞƌŝĐĂ͕�WĞƌƵ�ĂŶĚ��ŚŝůĞ͘  
  
DŝŬĞ� ƐƚĂƌƚĞĚ� ƐĂŝůŝŶŐ�ǁŚĞŶ� ŚĞ�ǁĂƐ� ĂďŽƵƚ� ϭϬ� ǇĞĂƌƐ� ŽůĚ͘ � ,Ğ�
ƌĂĐĞĚ�,ŽďŝĞ�ϭϲƐ� ĂŶĚ� :� ďŽĂƚƐ� ĂŶĚ� ƐĂŝůĞĚ� ƚŽ�,ĂǁĂŝŝ� ƚǁŝĐĞ� ĂƐ�
ĐƌĞǁ͘ � �ůƐŽ� ŚĞ� ĂŶĚ� ŚŝƐ� ƐŽŶ� :ĂŬĞ� ŚĂǀĞ� ƐĂŝůĞĚ� ƚŚƌŽƵŐŚŽƵƚ�
�ƌŝƟƐŚ��ŽůƵŵďŝĂ�ĂŶĚ�ŚĞ�ĐŝƌĐƵŵŶĂǀŝŐĂƚĞĚ�ƚŚĞ�sĂŶĐŽƵǀĞƌ� /ƐͲ
ůĂŶĚƐ͘�dŚĞǇ�ĂůƐŽ�ŵĂĚĞ�Ă�ĚĞůŝǀĞƌǇ�ĨƌŽŵ�'ƌĞŶĂĚĂ�ƚŽ�^ƚ͘��ƌŽŝǆ͘ 
 
WƌĞƐĞŶƚůǇ� ƚŚĞǇ� ůŝǀĞ� ŝŶ� sĂůůĞǇ� ^ƉƌŝŶŐƐ�ǁŚĞƌĞ�DŝŬĞ� ŽǁŶƐ� ĂŶĚ�
ŽƉĞƌĂƚĞƐ� �ůĂĐŬŚĂǁŬ� WĂƌĂŵŽƚŽƌ͘ � dŚĞǇ� ĚĞƐŝŐŶ͕� ŇǇ� ĂŶĚ� ƐĞůů�

ƉŽǁĞƌĞĚ�ƉĂƌĂŐůŝĚĞƌƐ�ǁŽƌůĚǁŝĚĞ͘�DŝŬĞ�ĞŶũŽǇƐ�ƐƵƌĮŶŐ͕�ƐŬŝŝŶŐ͕�ƉĂƌĂŐůŝĚŝŶŐ͕�ƌŽĐŬ�ĐůŝŵďŝŶŐ͕�ĂŶĚ�ƐĂŝůŝŶŐ�ŽīͲ
ƐŚŽƌĞ͕�ĞƚĐ͘ 
 
<ƌŝƐƟŶ�ŝƐ�Ă��ĞŶƚĂů�,ǇŐŝĞŶŝƐƚ͘�^ŚĞ�ŝƐ�ĂůƐŽ�
ůŽŽŬŝŶŐ� ĨŽƌǁĂƌĚ� ƚŽ� ƚŚĞ� ŵĂŶǇ� ĂĚǀĞŶͲ
ƚƵƌĞƐ�ƚŚĂƚ�ĂǁĂŝƚ͘dŚĞǇ�ŚĂǀĞ�Ɛŝǆ�ĐŚŝůĚƌĞŶ�
ďĞƚǁĞĞŶ� ƚŚĞ� ƚǁŽ� ŽĨ� ƚŚĞŵ͘ � ^ŽŵĞ� ŽĨ�
ƚŚĞŵ� ĂƌĞ� ƐĂŝůŽƌƐ� ĂŶĚ� �ŵĂŶĚĂ� ĂŶĚ�
,ƵŶƚĞƌ� ǁŝůů� ďĞ� ũŽŝŶŝŶŐ� ƚŚĞŵ� ŽŶ� ƚŚĞŝƌ�
ƐĂŝůŝŶŐ� ĂĚǀĞŶƚƵƌĞƐ� ƚŽ� ƚŚĞ � ƉůĂĐĞƐ�ŵĞŶͲ
ƟŽŶĞĚ�ĂďŽǀĞ͘ 
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&KZ�^�>� 

&ƌĞĞĚŽŵ�Ϯϭ 
 

ΨϭϬϬϬ͘�K�K͘�^ůŝƉ�'-ϯ 

DĂŝŶ�^Ăŝůͬũŝďͬ^ƉŝŶŶĂŬĞƌ 
EĞǁ��ĂƩĞƌŝĞƐ�–�'ƌĞĂƚ��ĞůƚĂ�

�ŽĂƚ͘ 
KƵƚďŽĂƌĚ�ŵŽƚŽƌ�ƌƵŶƐ�ŐƌĞĂƚ�–�

dŚŝƐ�ďŽĂƚ�ŝƐ�ƌĞĂĚǇ�ƚŽ�ƐĂŝů� 

�ŽŶƚĂĐƚ͗ 
%XGJH�+XPSKUH\V� 

^ƚŽĐŬƚŽŶƐĂŝůŝŶŐĨŽƵŶĚĂƟŽŶΛŐŵĂŝů͘ĐŽŵ� 
�ϮϬϵ-ϲϬϯ-ϰϵϮϬ� 

1HZSRUW��� 

)RU�6DOH 

��������2U�%HVW�2IIHU 
0DLQ��6HOI-7DFNLQJ�-LE 

6\PPHWULFDO�6SLQQDNHU�:��3ROH 
1HZHU�'LHVHO�0RWRU 

/RW�RI�H[WUDV 
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