
D�^KEͲ�/yKE�^d�Z'���Z� ^dKE�

E�t>/E�,/^dKZ/��>�̂ K�/�dz�E�t^>�dd�Z
tŝŶƚĞƌ͕�ϮϬϮϬ

WZ�^�Zs/E'�d,��,/^dKZz�K&�d,��E�t>/E�dKtE^,/W��Z���K&�d,���Z�E�zt/E�s�>>�z
�ǆĞĐƵƚŝǀĞ��ŽŵŵŝƚƚĞĞ�ͲͲ WƌĞƐŝĚĞŶƚ͗�ZŽƐĞ>ǇŶŶ�DĂůĂƌĞŬ͕� sŝĐĞͲWƌĞƐŝĚĞŶƚ͗�DƵƌŝĞů�'ĞŽƌŐĞ͕�^ĞĐƌĞƚĂƌǇ͗��ŝĂŶĞ�DĐ'ŽǁĂŶ͕

dƌĞĂƐƵƌĞƌ͗�^ĂŶĚǇ� ZĞďĞƌ͕�DĞŵďĞƌƐ͗��<ĂƚŚǇ��ŽŶǁĂǇ͕ �ŝůů�DĐ'ŽǁĂŶ͕� <ĂƚĞ�ZŽďǇ͕� �ŽŶƐƵůƚĂŶƚ͗�:ŽŚŶ�K͛EĞĂů

WƌĞƐŝĚĞŶƚ͛Ɛ�ZĞƉŽƌƚ
'ƌĞĞƚŝŶŐƐ�ŽŶĞ�ĂŶĚ�Ăůů͕�,ĂƉƉǇ�EĞǁ�zĞĂƌ͕�ĂŶĚ�ǁĞůĐŽŵĞ�ƚŽ�ϮϬϮϬ͘���ĞĨŽƌĞ�ǁĞ�ĚĞůǀĞ�ŝŶƚŽ�EĞǁůŝŶ�,ŝƐƚŽƌŝĐĂů�
^ŽĐŝĞƚǇ͛Ɛ�ƉůĂŶƐ�ĨŽƌ�ƚŚŝƐ�ǇĞĂƌ͕�ůĞƚ͛Ɛ�ƌĞĐĂƉ�ƐŽŵĞ�ŽĨ�ƚŚĞ�^ŽĐŝĞƚǇ͛Ɛ�ŚŝŐŚůŝŐŚƚƐ�ŽĨ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ͘��tĞ�ŚĞůĚ�ƚǁŽ�'ĞŶĞƌĂů�
DĞĞƚŝŶŐƐ͕�ŽŶĞ� ŝŶ��Ɖƌŝů�ǁŚĞŶ�ůŽĐĂů�ŚŝƐƚŽƌŝĂŶ�ZĂǇDĐ<ĂǇ�ƐƉŽŬĞ�ŽŶ�ǁƌŝƚŝŶŐ�ŚŝƐƚŽƌŝĐĂů�ůĞŐĂĐŝĞƐ͕�ĂŶĚ�ŽŶĞ�ŝŶ�
EŽǀĞŵďĞƌ�ǁŚĞŶ�dŽĚĚ��ĂďĐŽĐŬ͕�ŶŽƚĞĚ�ĂƵƚŚŽƌŝƚǇ�ŽŶ�ŽƵƌ�ŽǁŶ�ůŽĐĂů�ůƵŵŝŶĂƌŝĞƐ͕�DĂƐŽŶ�ĂŶĚ��ŝǆŽŶ͕�ƉƌĞƐĞŶƚĞĚ�ĂŶ�
ŝŶͲĚĞƉƚŚ�ǀŝĞǁ�ŽĨ�ƚŚĞƐĞ�ĨĂŵŽƵƐ�ƐƵƌǀĞǇŽƌƐ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ĞǆƚĞŶĚĞĚ�ƐƚĂǇ�ŝŶ�EĞǁůŝŶ�ĂƐ�ƚŚĞǇ� ĚĞǀĞůŽƉĞĚ�ƚŚĞŝƌ�ŶŽǁ�
ĨĂŵŽƵƐ�DĂƐŽŶͬ�ŝǆŽŶ�ůŝŶĞ͘��zŽƵ�ĐĂŶ�ƌĞĂĚ�Ăůů�ĂďŽƵƚ�dŽĚĚ͛Ɛ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ďǇ�ŐŽŝŶŐ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ͕�
EĞǁůŝŶƚǁƉŚŝƐƚŽƌǇ͘ŽƌŐ͕� ĐůŝĐŬŝŶŐ ŽŶ��ǀĞŶƚƐ͕�ĂŶĚ�ƌĞĂĚŝŶŐ�ƚŚĞ�DŝŶƵƚĞƐ�ŽĨ�ƚŚĞ�EŽǀĞŵďĞƌ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘��
�ůƚŚŽƵŐŚ�dŽĚĚ�ĐĂƉƚŝǀĂƚĞĚ�ƚŚŽƐĞ�ŽĨ�ƵƐ�ŝŶ�ƚŚĞ�ĂƵĚŝĞŶĐĞ�ĨŽƌ�ϭ�Ъ�ŚŽƵƌƐ͕�ŚĞ�ŚĂƐ�ŵŽƌĞ�ƚŽ�ƐĂǇ�ŽŶ�ƚŚĞ�ƐƵďũĞĐƚ͕�ĂŶĚ�ǁĞ�
ŚŽƉĞ�ƚŽ�ŚĂǀĞ�Śŝŵ�ďĂĐŬ�Ăƚ�Ă�ůĂƚĞƌ�ĚĂƚĞ�ƚŽ� ŝŶĨŽƌŵ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶ�ƵƐ�Ăůů͘

tĞ�ĂƌĞ�ǀĞƌǇ�ƉƌŽƵĚ�ŽĨ�ŽƵƌ�ŶŽǁ�ĞǆƉĂŶĚĞĚ�ǁĞďƐŝƚĞ͘� �dŚĂŶŬƐ�ƚŽ�ŽƵƌ�ǁĞďŵĂƐƚĞƌ͕��ŝĂŶĞ�DĐ'ŽǁĂŶ͕�ƚŚĞ�ƐŝƚĞ�ŚĂƐ�
ĞǆƉĂŶĚĞĚ�ǁŝƚŚ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ŽƵƌ�ĞĨĨŽƌƚƐ�ŝŶ�ƵŶĨŽůĚŝŶŐ�EĞǁůŝŶ�,ŝƐƚŽƌǇ͘� �tĞ�ŚĂǀĞ�ĂůƐŽ�ĞǆƉĂŶĚĞĚ�ŽƵƌ�
&ĂĐĞďŽŽŬ�ƉĂŐĞ�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ�^ĂŶĚǇ�ZĞďĞƌ͘��^ŚĞ�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉŽƐƚŝŶŐ�ĂŶǇ�ƉŚŽƚŽƐ� ŽůĚ�Žƌ�ŶĞǁ�ŽĨ�
EĞǁůŝŶ�ĂŶĚ�ĞŶǀŝƌŽŶƐ�ĂŶĚ�ŝŶǀŝƚĞƐ�ĐŽŵŵĞŶƚƐ�ĂŶĚ�ƐƵŐŐĞƐƚŝŽŶƐ�ŽŶ�ǁŚĂƚ�ǁĞ�ŵŝŐŚƚ�ŝŶĐůƵĚĞ�ŽŶ�ŽƵƌ�&ĂĐĞďŽŽŬ�ƉĂŐĞƐ͘��
�Ğ�ƐƵƌĞ�ƚŽ�͞ĨƌŝĞŶĚ͟�ƵƐ͘

dŚŝƐ�ǇĞĂƌ�ŝƐ�ĂůƌĞĂĚǇ�ƵŶĨŽůĚŝŶŐ�ĂƐ�Ă�ďƵƐǇ�ĂŶĚ�ƉƌŽĚƵĐƚŝǀĞ�ǇĞĂƌ�ĨŽƌ�ƚŚĞ�^ŽĐŝĞƚǇ͘� �zŽƵ�ŵĂǇ�ŶŽƚŝĐĞ�ƚŚĞ�dŽǁŶƐŚŝƉ�
ďƵůůĞƚŝŶ�ďŽĂƌĚ�ŽŶ�ZƚĞ͘�ϭϲϮ�ŶĞĂƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ďƵŝůĚŝŶŐ�ǁŝůů�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ŚĂǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�
ƚŚĞ�^ŽĐŝĞƚǇ� ŝŶĐůƵĚŝŶŐ�ŽƵƌ�ǁĞďƐŝƚĞ�ĂŶĚ�ƵƉĐŽŵŝŶŐ�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐƐ͘ tĞ�ƚŚĂŶŬ�ƚŚĞ�EĞǁůŝŶ��ŽĂƌĚ�ŽĨ�^ƵƉĞƌǀŝƐŽƌƐ�
ĨŽƌ�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ƉŽƐƚ� ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďŽĂƌĚ͘

dŚĞ�^ŽĐŝĞƚǇ͛Ɛ�ĞŵƉŚĂƐŝƐ�ŽŶ�EĞǁůŝŶ ŚŝƐƚŽƌǇ�ƚŚŝƐ�ǇĞĂƌ�ŝƐ�ĐĞŶƚĞƌŝŶŐ�ĂƌŽƵŶĚ�ZĞǀŽůƵƚŝŽŶĂƌǇ tĂƌ�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ĂŶĚ�
ĂƌŽƵŶĚ�EĞǁůŝŶ͕�ŵŽƐƚ�ƉĂƌƚŝĐƵůĂƌůǇ͕�ƚŚĞ�ĞǀĞŶƚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ��ĂƚƚůĞ�ŽĨ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ͘ EĞǁůŝŶ ,ŝƐƚŽƌŝĐĂů�
^ŽĐŝĞƚǇ�ŵĞŵďĞƌ��ŝůů�DĐ'ŽǁĂŶ�ŝƐ�ŽƵƌ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ƚŽ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ��ĂƚƚůĞĨŝĞůĚ�dĂƐŬ�&ŽƌĐĞ�ǁŚŽƐĞ�ŵŝƐƐŝŽŶ�ŝƐ�
ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ �ƌĂŶĚǇǁŝŶĞ��ĂƚƚůĞĨŝĞůĚ�EĂƚŝŽŶĂů�,ŝƐƚŽƌŝĐ�>ĂŶĚŵĂƌŬ͘���Ɛ�ǇŽƵ�ŬŶŽǁ͕� ƚŚŝƐ�ƉŝǀŽƚĂů�ďĂƚƚůĞ�ŽĨ�ƚŚĞ�
ZĞǀŽůƵƚŝŽŶĂƌǇ�tĂƌ�ǁĂƐ�ĨŽƵŐŚƚ�ŽŶ�^ĞƉƚĞŵďĞƌ�ϭϭ͕�ϭϳϳϳ�ŝŶ�ĂŶĚ�ĂƌŽƵŶĚ�^ŽƵƚŚĞƌŶ� �ŚĞƐƚĞƌ��ŽƵŶƚǇ͕�ĂŶĚ�ƚŚĞ�dĂƐŬ�
&ŽƌĐĞ�ŝƐ�ƉƌĞƐĞŶƚůǇ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�ϮϰϱƚŚ ĂŶĚ�ƚŚĞŶ�ƚŚĞ�ϮϱϬƚŚ ĂŶŶŝǀĞƌƐĂƌǇ ŽĨ�ƚŚĞ��ĂƚƚůĞ�ŽĨ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ͘��
WůĂŶƐ�ĂƌĞ�ĂĨŽŽƚ�ƚŽ�ŚĂǀĞ�Ă�ƐĞůĨͲŐƵŝĚĞĚ�ƚŽƵƌ�ŽĨ�ƚŚĞ��ĂƚƚůĞĨŝĞůĚ�ǁŝƚŚ�ƉůĂƋƵĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶĚŝĐĂƚŝŶŐ�
ŚŽǁ�ƚŚĞ�ďĂƚƚůĞ�ƵŶĨŽůĚĞĚ͘� �tŚŝůĞ�EĞǁůŝŶ�ǁĂƐ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ŝŶ�ƚŚĞ�ůŝŶĞ�ŽĨ�ĨŝƌĞ͕�ĨŽƌĂŐŝŶŐ�ĂŶĚ�ƉůƵŶĚĞƌŝŶŐ�ďǇ �ƌŝƚŝƐŚ�
ƐŽůĚŝĞƌƐ�ĚŝĚ�ŝŵƉĂĐƚ�EĞǁůŝŶ�ůĂŶĚŽǁŶĞƌƐ͕� ĂŶĚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĂƚ͕�ǁĞ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�dĂƐŬ�&ŽƌĐĞ�ĞĨĨŽƌƚƐ͘� ��ůŝƚƚůĞ�



ŬŶŽǁŶ� ĨĂĐƚ�ŝƐ�ƚŚĂƚ�Ă��ŽůŽŶŝĂů�ŵŝůŝƚŝĂ�ǁĂƐ�ƐƚĂƚŝŽŶĞĚ� ŝŶ�EĞǁůŝŶ�ďĞĨŽƌĞ�ƚŚĞ�ďĂƚƚůĞ�ŝŶ�Ă�ƉŽƐŝƚŝŽŶ�ĐĂůůĞĚ�WŽŝŶƚ�
>ŽŽŬŽƵƚ ůŽĐĂƚĞĚ�ƐŽŵĞǁŚĞƌĞ�ŶĞĂƌ�ƚŚĞ�ƚŽƉ�ŽĨ�̂ ƚĂƌŐĂǌĞƌ�ZĚ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƚƌǇŝŶŐ�ƚŽ�ƉŝŶƉŽŝŶƚ͘
�ŶũŽǇ�ƌĞĂĚŝŶŐ�ƚŚĞ�ĂƌƚŝĐůĞ ďĞůŽǁ�ďǇ��ŝůů�DĐ'ŽǁĂŶ ĂďŽƵƚ EĞǁůŝŶ�ĂŶĚ�ƚŚĞ��ĂƚƚůĞ�ŽĨ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ͕�ĂŶĚ�<ĂƚŚǇ�
�ŽŶǁĂǇ͛Ɛ�ĂƌƚŝĐůĞ�ŽŶ�WŽŝŶƚ�>ŽŽŬŽƵƚ͕� ďŽƚŚ�ŽĨ�ǁŚŝĐŚ�ƐŚĞĚ�ĨƵƌƚŚĞƌ�ůŝŐŚƚ�ŽŶ�EĞǁůŝŶ͛Ɛ�ŝŶǀŽůǀĞŵĞŶƚ� ŝŶ�ƚŚŝƐ�ĞƉŝĐ�ďĂƚƚůĞ͘�

&ŝŶĂůůǇ͕�ǁĞ�ƚŚĂŶŬ�Ăůů�ŽĨ�ǇŽƵ�ǁŚŽ�ŚĂǀĞ�ƐƵƉƉŽƌƚĞĚ ƚŚĞ�EĞǁůŝŶ�,ŝƐƚŽƌŝĐĂů�̂ ŽĐŝĞƚǇ�ĂŶĚ�ŝŶǀŝƚĞ�ĞǀĞƌǇŽŶĞ�ƚŽ�ďĞĐŽŵĞ�
ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ĚŝƐĐŽǀĞƌŝŶŐ�ĂŶĚ�ƉƌĞƐĞƌǀŝŶŐ�EĞǁůŝŶ�ŚŝƐƚŽƌǇ͘� �:ŽŝŶ͕�ĚŽŶĂƚĞ͕�ƐŚĂƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ͘��zŽƵƌ�ƐƵƉƉŽƌƚ� ŝƐ�
ŶĞĞĚĞĚ�ĂŶĚ�ŵŽƐƚ�ĂƉƉƌĞĐŝĂƚĞĚ͊
ZŽƐĞ>ǇŶŶ

�KEKZ^

^ƚĂƌŐĂǌĞƌƐ�Ͳ ΨϱϬϬ͘ϬϬ
:ĂĐŬ�&ŝƐĐŚĞƌ
ZŽƐĞ>ǇŶŶ�DĂůĂƌĞŬ

>ĞŶŶŝ�>ĞŶĂƉĞƐ�Ͳ ΨϮϱϬ͘ϬϬ�Ͳ Ψϰϵϵ͘ϬϬ
:ĂĐŬ�&ŝƐĐŚĞƌ

�ƌĂŶĚǇǁŝŶĞ�Ͳ ΨϭϱϬ͘ϬϬͲϮϰϵ͘ϬϬ
�ĂǀŝĚ�,͘�DĂůĂƌĞŬ
>ĂƵƌĂ�ZĞŝůůǇ�ĂŶĚ��ĂǀĞ�,ĂƌƚĞůǇ

&ƌŝĞŶĚƐ�ʹ ΨϱϬ͘ϬϬͲ Ψϭϰϵ͘ϬϬ
�ůĂŝŶĞ�,ĂŵŵŽŶĚ
�ŝĂŶĞ�ĂŶĚ��ŝůů�DĐ'ŽǁĂŶ
<ƌŝƐƚŝŶĂ�K͛>ĞĂƌǇ
^ĂŶĚǇ�ZĞďĞƌ
^ĞĂŶ�ĂŶĚ�DĂƌŝƐƐĂ�ZŽǁĞ

^WZ/E'�'�E�Z�>�D��d/E'�ʹ �WZ/>�ϮϬ͕�ϮϬϮϬ�ʹ <�K���DW'ZKhE��ʹ ϳ͗ϬϬ�WD
tĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ŽƵƌ�ƐƉƌŝŶŐ�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ǁŝůů�ĨĞĂƚƵƌĞ�EĞǁůŝŶ�,ŝƐƚŽƌŝĐĂů�̂ ŽĐŝĞƚǇ͛Ɛ�
ZĞǀŽůƵƚŝŽŶĂƌǇ�tĂƌ�ĞǆƉĞƌƚ��ŝůů�DĐ'ŽǁĂŶ͕�Ă�ZĞǀŽůƵƚŝŽŶĂƌǇ�ĂŶĚ��ŝǀŝů�tĂƌ�ƌĞͲĞŶĂĐƚŽƌ�ĨŽƌ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ͕�ĂŶĚ�ǁŚŽ�
ƉĂƌƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ϮϰϬƚŚ �ŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŚĞ��ĂƚƚůĞ�ŽĨ�ƚŚĞ��ƌĂŶĚǇǁŝŶĞ ŝŶ�ϮϬϭϳ͘��ŝůů�ǁŝůů�ƉƌĞƐĞŶƚ�ĂŶ�ŝŶƐŝĚĞƌ͛Ɛ�ǀŝĞǁ�
ŽĨ�ǁŚĂƚ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ďĞŝŶŐ�Ă�ƌĞͲĞŶĂĐƚŽƌ͕ ǁŝůů�ďĞ�ŝŶ�ĨƵůů�ŵŝůŝƚŝĂ�ƵŶŝĨŽƌŵ͕�ĂŶĚ�ǁŝůů�ĚŝƐƉůĂǇ ŽƚŚĞƌ�ZĞǀŽůƵƚŝŽŶĂƌǇ�
ƵŶŝĨŽƌŵƐ͘�dŚŝƐ�ŝƐ Ă�ƌĂƌĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚƌĂǀĞů ďĞŚŝŶĚ�ƚŚĞ�ƐĐĞŶĞƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ƌĞͲĞŶĂĐƚŵĞŶƚƐ�ĂŶĚ�ůĞĂƌŶ�ŚŽǁ�ƚŚĞ�
ƌĞͲĞŶĂĐƚŽƌƐ�ƉƌĞƉĂƌĞ�ĂŶĚ ƉĞƌĨŽƌŵ͕ ĞŶŚĂŶĐĞ�ĂŶĚ�ŝŵƉĂĐƚ�ŽƵƌ�ǀŝĞǁ�ŽĨ�ŚŝƐƚŽƌǇ͘��zŽƵ�ǁŽŶ͛ƚ�ǁĂŶƚ�ƚŽ�ŵŝƐƐ�ŝƚ͘
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%\�%LOO�0F*RZDQ

%\�WKH�WLPH�WKH�(QJOLVK��WKHLU�+HVVLDQ�DOOLHV�� DQG�WKH�&RQWLQHQWDO�$UPLHV��UHDFKHG�WKH�%UDQG\ZLQH�
9DOOH\�DQG�HVSHFLDOO\�1HZOLQ�7RZQVKLS��WKH\�KDG�EHHQ�RQ�FDPSDLJQ� IRU�PDQ\�PRQWKV���:LWKRXW�D�GHGLFDWHG�
VRXUFH�RI�VXSSOLHV�� ERWK�$UPLHV�UHVRUWHG�WR�IRUDJLQJ�RII�WKH�ODQG�



&KHVWHU�&RXQW\�ZDV�FRQVLGHUHG�D�EUHDGEDVNHW�IRU�IRRG�DQG�VWRUHKRXVH�IRU�VXSSOLHV� QHFHVVDU\�IRU�VROGLHUV�
IRU�WKH�$UPLHV���7KH�DUHD�ZDV�ULFK�LQ�IORXU��ZKHDW��U\H��,QGLDQ�FRUQ��RDWV��SRUN��KRUVHV��QHDW�FDWWOH��VKHHS��KRJV��
ZDJRQV��FDUWV��QDLOV��OHDWKHU�JRRGV��VDGGOHV��EODQNHWV��VKRHV��JXQSRZGHU��FORWK�DQG�OLTXRUV��7KLV�DUHD�ZDV�VR�ULFK�
LQ�WKDW�RQ�$SULO����������WKH�%RDUG�RI�:DU�UHTXLUHG�DQ�LPPHGLDWH�LQYHQWRU\�RI�DOO�WKH�LWHPV�DQG�PRUH�LQ�WKH�
HYHQW�RI�HQHP\�LQFXUVLRQ�LQWR�WKH�9DOOH\�

$V�WKH\�SDVVHG�WKURXJK�1HZOLQ�7RZQVKLS��WKH�&URZQ�)RUFHV�SOXQGHUHG�IDUPV�DQG�PHUFKDQW�VKRSV�DQG�
WRRN�ZKDW�WKH\�QHHGHG��XVXDOO\�GHVWUR\LQJ�WKH�UHPDLQGHU���5LFKDUG�%DUQDUG��D�4XDNHU��DFWLYHO\�IDUPHG�WKH�
SURSHUW\�DORQJ�ZKDW�LV�NQRZQ�DV�5RXWH�����VLQFH�WKH�HDUO\�����¶V��KLV�GHFHGHQWV�VWLOO�RZQ�DQG�IDUP�WKH�ODQG��
5LFKDUG�%DUQDUG�DQG�WKH�+DQQD��6KLHOGV��(FNRII��DQG�6WURXG�IDPLOLHV�HVWLPDWHG�WKH�FRVW�RI�WKHLU�ORVW�LQYHQWRU\�
WDNHQ�E\�WKH�&URZQ�)RUFHV�DW�����������������LQ�WRGD\¶V�PRQH\��

7KH�IRUDJLQJ�SDUWLHV�RI�WKH�&RQWLQHQWDO�$UP\�SDLG�IRU�WKH�LWHPV�LW�SURFXUHG�IRU�WKH�PRVW�SDUW���$FFRUGLQJ�
WR�ODWHU�GLUHFWLYHV�IURP�WKH�%RDUG�RI�:DU�DQG�RU�WKH�&RPPLWWHH�RI�6DIHW\��LI�WKH�IDPLOLHV� GLG�QRW�FRRSHUDWH��WKH�
IRUDJLQJ�SDUW\�ZDV�WR�XVH�DQ\�PHDQV�SRVVLEOH�WR�REWDLQ�WKH�LWHPV���

7KHUH�ZDV�D�ODUJH�FRQWLQJHQW�RI�4XDNHUV�LQ�&KHVWHU�&RXQW\���7KH�4XDNHUV�ZHUH�SDFLILVW��EHOLHYHG�LQ�WKH�
7HVWLPRQ\�RI�3HDFH��DQG�DEKRUUHG�DOO�ZDU���7KH\�GLG�QRW�RIILFLDOO\�WDNH�VLGHV��HYHQ�WKRXJK�VRPH�GLG���
$SSDUHQWO\��QHLWKHU�$UP\�WRWDOO\�WUXVWHG�WKH�4XDNHUV���7KH�&RQWLQHQWDO�&RQJUHVV�SDVVHG�D�UHVROXWLRQ� RQ�$XJXVW�
����������WKDW�VDLG�LQ�SDUW�WKDW�LI�DQ\�PHPEHU�RI�WKH�6RFLHW\�RI�3HRSOH�³4XDNHUV´�VSHDNV�RXW�DJDLQVW�WKH�
5HYROXWLRQ��WKH\�DUH�WR�EH�DUUHVWHG�DQG�FRQILQHG���%RWK�$UPLHV�WDUJHWHG�WKH�4XDNHUV�GXULQJ�WKH�UDLGV�IRU�
VXSSOLHV�LQ�WKH�7RZQVKLS�

7KH�IRUDJLQJ�E\�WKH�&URZQ�GLG�QRW�VWRS�DIWHU�WKH�%DWWOH���7KH�(QJOLVK�DQG�+HVVLDQV�FRQWLQXHG�UDLGLQJ�IRU�
VXSSOLHV�FRQWLQXHG�LQWR�'HFHPEHU�RI��������5DLGV�ILQDOO\�HQGHG�ZKHQ�:DVKLQJWRQ�VWDUWHG�WR�PRYH�SDUW�RI�KLV�
DUP\�IURP�9DOOH\�)RUJH�WRZDUG�3KLODGHOSKLD�WR�JHW�WKH�DWWHQWLRQ�RI�(QJOLVK�DQG�+HVVLDQV�

:DVKLQJWRQ�HVWDEOLVKHG�RXWSRVWV�WR�VHFXUH�VXSSO\�OLQHV�WR�9DOOH\�)RUJH�DQG�JXDUG�DJDLQVW�HQHP\�
PRYHPHQWV���3RLQW�/RRNRXW�ZDV�RQH�RI�WKHVH�RXWSRVWV�DQG�WKH�&KHVWHU�&RXQW\�0LOLWLD� JDUULVRQHG�WKLV�RXWSRVW�
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%\ .DWKOHHQ &RQZD\�
0HPEHU RI WKH 1HZOLQ +LVWRULFDO 6RFLHW\� &KHVWHU &RXQW\ +LVWRULFDO 6RFLHW\� DQG WKH&KHVWHU &RXQW\ 'DXJKWHUV RI WKH

$PHULFDQ 5HYROXWLRQ

³:H ZLOO ZULWH WK\ VWRU\�
$QG NHHS WKH JORU\
$V IDLU DV RI ROG

)RU D WKRXVDQG \HDUV´
�� %D\DUG 7D\ORU

,Q 1HZOLQ 7RZQVKLS DORQJ 6WDU *D]HU 5G� RQ -XQH ��� ���� D IODJ UDLVLQJ FHUHPRQ\ DQG SODFHPHQW RI D PDUNHU
GRFXPHQWLQJ WKH KLVWRU\ LQ WKH $PHULFDQ 5HYROXWLRQ ZHUH SODFHG WKHUH RQ RQH RI WKH KLJKHVW SRLQW LQ 6RXWKHUQ
&KHVWHU &RXQW\� 7KH FHUHPRQ\ ZDV FRQGXFWHG E\ &KHVWHU &RXQW\ &KDSWHU RI 'DXJKWHUV RI WKH $PHULFDQ
5HYROXWLRQ LQ FROODERUDWLRQ ZLWK WKH &KHVWHU &RXQW\ +LVWRULF 6RFLHW\ DQG 1HZOLQ 7RZQVKLS� 7KH UDLVLQJ RI WKLV
IODJ FRPPHPRUDWHG ³3RLQW /RRNRXW´� 7KH PDUNHU LQVFULEHG� ³3RLQW /RRNRXW� ZKHUH VHQWULHV ZHUH SODFHG E\ WR
SURWHFW VXSSOLHV RQ WKH ZD\ WR WKH 9DOOH\ )RUJH (QFDPSPHQW� �������� 0DUNHG E\ &KHVWHU &RXQW\'$5��´

+RZHYHU� WRGD\ QR RQH FDQ ILQG WKH IODJSROH ZLWK LWV ��[�� IODJ QRU WKH KLVWRULF PDUNHU� 7KH �� IRRW IODJ SROH
PRVWO\ OLNHO\ ZDV PDGH RI ZRRG� 7KH DUHD ZDV SULYDWH SURSHUW\ RZQHG E\ WKH +D\HV IDPLO\ DW WKH WLPH RI WKH
���� FHUHPRQ\�



7KH '$5PHPEHUV IRXQG FKDSWHU PLQXWHV IURP ���� WKDW DGGUHVVHG WKH EXVLQHVV RI WKH ³3RLQW /RRNRXW´ WRSLF�
7KHQ ORFDO QHZV FOLSSLQJV ZHUH IRXQG LQ WKH UHFRUGV RI WKH '$5 GRFXPHQWLQJ WKH ³%LJ (YHQW LQ 1HZOLQ�´ $Q
H[FLWLQJ ROG SKRWR DQG VXSSOHPHQWDO QHZV DUWLFOHV IURP &KHVWHU &RXQW\ +LVWRULFDO 6RFLHW\ ZHUH GLVFRYHUHG�
$WWDFKHG DUH WKH UHFRUGV GLVFRYHUHG VR IDU�
KWWSV���ZZZ�HYHUQRWH�FRP�VKDUG�V����FOLHQW�VQY"QRWH*XLG GE����IE��F�D���E�������
�E��D���DG��¤H.H\ ��I��IH���I�D����DHI��E�F��DI�I�	VQ KWWSV��$��)��)ZZZ�HYHUQRWH�FRP��)VKDUG��)V��
���)VK��)GE����IE��F�D���E��������E��D���DG����)��I��IH���I�D����DHI��E�F��DI�I�	WLWOH 3RLQW��%/RRNRXW

³%HORYHG %UDQG\ZLQH DURXQG WK\ YDOOH\V DQG WK\ YHUGDQW GDOHV�
+LVWRULF KLOOV DQG ORYHG DQFHVWUDO IDUPV� ZLWK MR\ DQG VZHHW FRQWHQW DQG GHHSHVW SHDFH�´
���-RKQ 5XVVHOO +D\HV

³+LOO ZKHUH RXU IODJ ZDV ILUVW UDLVHG E\ WKH DUP\ QHDU (PEUHHYLOOH RSSRVLWH 6WDU *D]HU¶V 6WRQH�´ ± :ULWWHQ RQ D
���� SKRWR�

7KH ILUVW JHQHUDWLRQ NQRZV�
7KH VHFRQG JHQHUDWLRQ UHPHPEHUV�
7KH WKLUG JHQHUDWLRQ IRUJRW�
7KH IRXUWK JHQHUDWLRQ QHYHU NQHZ�
$QG VR WKH JRHV WKH VWRU\ RI 3RLQW /RRNRXW� :LWKRXW WKH UHFHQW KLVWRULF UHVHDUFK RI QHZV FOLSSLQJV DQG WKH
PLQXWHV IURP WKH '$5� QR RQH ZRXOG UHPHPEHU ZKDW KDSSHQHG RQ WKDW KLOO WRS LQ 1HZOLQ VR PDQ\ \HDUV DJR�




