
 
 
 
 
 
 
 
 
 
 
 
 
 

 

3DLG�IRU�E\�WKH�'DUNH�&RXQW\�5HSXEOLFDQ�:RPHQ¶V�&OXE��7UHDVXUHU�&LQG\�3LNH���3�2��%R[�����*UHHQYLOOH��2KLR������ 

�ĂƌŬĞ��ŽƵŶƚǇ�ZĞƉƵďůŝĐĂŶ�tŽŵĞŶ͛Ɛ��ůƵď�DĞŵďĞƌƐ�;WĂƐƚ�ĂŶĚ�WƌĞƐĞŶƚͿ�ඤ 
 
������������KƵƌ�ZĞŐƵůĂƌ���Zt͛Ɛ��ůƵď��ƵƐŝŶĞƐƐ�DĞĞƟŶŐƐ�ĂƌĞ����<�KE�^�,��h>�͘��,ŽǁĞǀĞƌ�ƚŚĞ�ůŽĐĂƟŽŶ�
ŚĂƐ�ďĞĞŶ�ƚĞŵƉŽƌĂƌŝůǇ�ĐŚĂŶŐĞĚ�ƵŶƟů�ǁĞ�ĐĂŶ�ǀŽƚĞ�ŽŶ�ŝƚ͘��dŚĞ�ŵĞĞƟŶŐ�ƟŵĞ�ĂŶĚ�ůŽĐĂƟŽŶ�ĂƌĞ�ůŝƐƚĞĚ�ďĞͲ
ůŽǁ͘ 
 
KƵƌ�ƐƉĞĂŬĞƌ�ĨŽƌ�ƚŚĞ�ĞǀĞŶŝŶŐ�ǁŝůů�ďĞ��ŵǇ�^ŚŽǁĂůƚĞƌ�ĂďŽƵƚ�ŚĞƌ�ďŽŽŬ�͞dŚĞ�hŶĚĞƌĚŽŐ��ĚŐĞ͘͟���ŵǇ�ŝƐ�
ƚŚĞ�ĚĂƵŐŚƚĞƌ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌ�WĂƚƌŝĐŝĂ�^ŚŽǁĂůƚĞƌ͘ 
 
/�ŚĂǀĞ�Ă�ĐŽŶĐĞƌŶ�ƌĞŐĂƌĚŝŶŐ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͘��/�ŬŶŽǁ�ũƵƐƚ�ĂƐ�ǁĞ�ǁĞƌĞ�ƌĞŶĞǁŝŶŐ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉƐ�ǁĞ�
ǁĞƌĞ�Śŝƚ�ďǇ�ƚŚĞ��Ks/�-ϭϵ�ǀŝƌƵƐ͘��KƵƌ�ŵĞŵďĞƌƐŚŝƉ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ŝƐ�ĚŽǁŶ�ĂďŽƵƚ�ŚĂůĨ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϵ�
ŵĞŵďĞƌƐŚŝƉ͘��/Ĩ�ǇŽƵ�ĚŝĚŶ͛ƚ�ŐĞƚ�ǇŽƵƌ�ĚƵĞƐ�ŝŶ͕�Žƌ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐƵƌĞ͕�ƉůĞĂƐĞ�ĐŚĞĐŬ�ǁŝƚŚ��ŝŶĚǇ�WŝŬĞ�Ăƚ�
ĐƉŝŬĞϯΛǁŽŚ͘ƌƌ͘ĐŽŵ�Žƌ�ƉŚŽŶĞ�ϵϯϳ-ϯϰϰ-ϭϳϯϬ͘��tĞ�ŶĞĞĚ�Ăůů�ŽĨ�ǇŽƵ͕�ǁĞ�ŶĞĞĚ�ǇŽƵƌ�ŝĚĞĂƐ�ĂŶĚ�ŝŶƉƵƚ͘ 
dŚĞ�ϮϬϮϬ�ĚƵĞƐ�ĚŝĚ�ŐŽ�ƵƉ�ďǇ�ƚĞŶ�ĚŽůůĂƌƐ�Ă�ƉĞƌƐŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�&ĞĚĞƌĂƟŽŶ�ŽĨ�ZĞƉƵďůŝĐĂŶ�
tŽŵĞŶ͛Ɛ�ŝŶĐƌĞĂƐĞ͕�ŚŽǁĞǀĞƌ�ŽƵƌ���Zt͛Ɛ�ĐůƵď�ĐĂŶ�ŐĞƚ�ƐĞǀĞƌĂů�ďĞŶĞĮƚƐ�ĨƌŽŵ�ƚŚĞ�E&Zt�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�
KŚŝŽ�&ĞĚĞƌĂƟŽŶ�ŽĨ�ZĞƉƵďůŝĐĂŶ�tŽŵĞŶ͕�Ăůů�ǁĞ�ŚĂǀĞ�ƚŽ�ĚŽ�ŝƐ�ĂƐŬ͘�dŚĞ�E&Zt�ĂŶĚ�ƚŚĞ�K&Zt�ǁŝůů�ďĞ�
ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ZĞƉƵďůŝĐĂŶ�WĂƌƚǇ�ĨŽƌ�ƵƐ͕�ĞƐƉĞĐŝĂůůǇ�ŶŽǁ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƚŚĞ�EŽǀĞŵďĞƌ�ĞůĞĐƟŽŶ�ƐŽ�ŶĞĂƌ͘�
dŚĞǇ�ǁŝůů�ďĞ�ǁŽƌŬŝŶŐ�ǀĞƌǇ�ŚĂƌĚ�ƚŽ�ŐĞƚ�WƌĞƐŝĚĞŶƚ�dƌƵŵƉ�ƌĞ-ĞůĞĐƚĞĚ͕�ƚƌǇŝŶŐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�^ĞŶĂƚĞ�ĂŶĚ�
ƌĞŐĂŝŶ�ƚŚĞ�,ŽƵƐĞ͘��KƵƌ�ůŽĐĂů�ĐůƵď�ǁŝůů�ƐƟůů�ƐƵƉƉŽƌƚ�ŽƵƌ�ůŽĐĂů�ĐĂŶĚŝĚĂƚĞƐ�ĂŶĚ�ĚŽ�ǁŚĂƚ�ǁĞ�ĐĂŶ�ĨƌŽŵ�
ŚĞƌĞ͘ 
 
tĞ�ŚĂǀĞ�Ă�ĨƵůů�ĂŐĞŶĚĂ�ƚŽ�ĚŝƐĐƵƐƐ͕�ĚĞĐŝƐŝŽŶƐ�ƚŽ�ŵĂŬĞ�ƌĞŐĂƌĚŝŶŐ�ƉƌŽũĞĐƚƐ͕�ĞƚĐ͘��,ŽƉĞ�ǇŽƵ�Ăůů�ĐĂŶ�ĐŽŵĞ͘ 

dŚĞ�ƟŵĞ�ĂŶĚ�ůŽĐĂƟŽŶ�ĨŽƌ�ƚŚĞ�:ƵůǇ�ϭϯƚŚ�ŵĞĞƟŶŐ�ŝƐ͗��ϲ͗ϬϬ�Ɖ͘ŵ͘ 
������������ZĂĚŝĂŶƚ�>ŝŐŚƚŚŽƵƐĞͬ>ŝŐŚƚŚŽƵƐĞ��ŚƌŝƐƟĂŶ��ĞŶƚĞƌ 

������������ϱϮϱϲ�^ĞďƌŝŶŐ-tĂƌŶĞƌ�ZŽĂĚ 
�;�ĂƐƚ�ŽĨ�'ƌĞĞŶǀŝůůĞ�Žī�h͘^͘�ϭϮϳͿ 

dŚĞ�ĚŝŶŶĞƌ�ŝƐ�ƐƟůů�ƚĞŶ�ĚŽůůĂƌƐ�ĂŶĚ�ŝƐ�ďĞŝŶŐ�ĐĂƚĞƌĞĚ͘� 
�Ğ�ƐƵƌĞ�ƚŽ�ŵĂŬĞ�Ă�ƌĞƐĞƌǀĂƟŽŶ͕�ĐĂůů�Žƌ�ĞŵĂŝů� 

tĂǀĞůĞŶĞ��ĞŶŶŝƐƚŽŶ�Ăƚ�ϵϯϳ-ϱϰϳ-ϲϰϳϳ�Žƌ�ĚĐƌǁƌĞƐĞƌǀĂƟŽŶƐΛĚĂƌŬĞŐŽƉ͘ŽƌŐ 
/Ĩ�ǇŽƵ�ĂƌĞ�ŽŶ�ƚŚĞ��>t�z^�ĂƩĞŶĚ�ůŝƐƚ�ĂŶĚ�ĐĂŶŶŽƚ�ĐŽŵĞ�ƉůĞĂƐĞ�ĐĂůů�ƚŽ�ĐĂŶĐĞů͘ 

 
&Žƌ�ƚŚŽƐĞ�ŽĨ�ǇŽƵ�ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƚŽ�ƚŚŝƐ�ůŽĐĂƟŽŶ͕�ŝƚ�ŝƐ�Ă�ďŝŐ�ƌŽŽŵ�ƐŽ�ƉůĞŶƚǇ�ŽĨ�ĂƌĞĂ�ĨŽƌ�ƐŽĐŝĂů�ĚŝƐͲ
ƚĂŶĐŝŶŐ͘�� 
 

ZĞƐƉĞĐƞƵůůǇ͕� 
 

%HWW\�+LOO��3UHVLGHQW 
'&5:3UHVLGHQW#GDUNHJRS�RUJ 
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$P\�6KRZDOWHU 
ŚƩƉƐ͗ͬͬƐŚŽǁĂůƚĞƌŐƌŽƵƉ͘ĐŽŵͬ 

 

$XWKRU�RI 
�7KH�8QGHU'RJ�(GJH 

+RZ�2UGLQDU\�3HRSOH�&KDQJH�WKH�0LQGV�RI�WKH�3RZHUIXO 
����DQG�/LYH�WR�7HOO�$ERXW�,W´ 

 

�ŵǇ�^ŚŽǁĂůƚĞƌ�ŝƐ�Ă�W���ĂŶĚ�ŐƌĂƐƐƌŽŽƚƐ�ŝŶŇƵĞŶĐĞ�ĞǆƉĞƌƚ�ǁŚŽ�ŚĂƐ�ŐĂůǀĂŶŝǌĞĚ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŐƌĂƐƐƌŽŽƚƐ�ĞǀĂŶͲ
ŐĞůŝƐƚƐ͕�W���ĐŽŶƚƌŝďƵƚŽƌƐ�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞůĂƟŽŶƐ�ƐƚĂī�ĨŽƌ�ŚĞƌ�ĐůŝĞŶƚƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ĂĚǀĂŶĐĞ�ƚŚĞŝƌ�ĐĂƵƐĞ�
ƉŽůŝƟĐĂůůǇ͘��ŵǇ�ƉŝŽŶĞĞƌĞĚ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƐĐŝĞŶƟĮĐ�ŝŶŇƵĞŶĐĞ�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ŐƌĂƐƐƌŽŽƚƐ�ŽƌͲ
ŐĂŶŝǌŝŶŐ�ĂŶĚ�W���ĨƵŶĚƌĂŝƐŝŶŐ͘�,Ğƌ�ĞǀŝĚĞŶĐĞ�ďĂƐĞĚ�ĂŶĚ�ĚĂƚĂ-ĚƌŝǀĞŶ�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ƌĞƐƵůƚĞĚ�ŝŶ�ŽǀĞƌ�ϴϱй�ŽĨ�
ŚĞƌ�ůŽŶŐ�ƚĞƌŵ�ĐŽŶƐƵůƟŶŐ�ĐůŝĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ďƵĚŐĞƚ͕�ƐƚĂī͕�ĂŶĚ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞͲ
ŵĞŶƚ�ƌĞĐŽŐŶŝƟŽŶ�ĂŌĞƌ�ĐŽůůĂďŽƌĂƟŶŐ�ǁŝƚŚ��ŵǇ͘�^ŚĞ�ŝƐ�Ă�ĨƌĞƋƵĞŶƚ�ƐƉĞĂŬĞƌ�Ăƚ�ĂĚǀŽĐĂĐǇ�ŇǇ-ŝŶ�ĂŶĚ�ůŽďďǇ�ĚĂǇ�
ĞǀĞŶƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ăƚ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞůĂƟŽŶƐ�ƐƚĂī�ƌĞƚƌĞĂƚƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ǁŽƌŬƐŚŽƉƐ͘ 
 
,Ğƌ�ŝŶƐŝŐŚƚƐ�ŚĂǀĞ�ďĞĞŶ�ĨĞĂƚƵƌĞĚ�ŝŶ�ŽǀĞƌ�ϱϬϬ�ƉƵďůŝĐĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�WŽůŝƟĐŽ͕�ZŽůů��Ăůů͕�dŚĞ�,ŝůů͕�&Žǆ�EĞǁƐ͕�
�EEŵŽŶĞǇ͘ĐŽŵ͕�ĂŶĚ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�dŝŵĞƐ͕�ƚŽ�ŶĂŵĞ�ũƵƐƚ�Ă�ĨĞǁ͘�^ŚĞ�ŝƐ�Ă�ĐŽůƵŵŶŝƐƚ�ĨŽƌ �ůŽŽŵďĞƌŐ�'ŽǀĞƌŶͲ
ŵĞŶƚ͕ ĂŶĚ�ŚĂƐ�ďĞĞŶ�Ă�ĨĞĂƚƵƌĞĚ�ďůŽŐŐĞƌ�ĨŽƌ�&ŽƌďĞƐ͘ĐŽŵ͘ 
 
&Žƌ�ŶŝŶĞ�ǇĞĂƌƐ�ƐŚĞ�ĚŝƌĞĐƚĞĚ�ƚŚĞ�ĞīŽƌƚƐ�ŽĨ�ƚŚĞ�ŚŝŐŚůǇ�ĂĐĐůĂŝŵĞĚ�EĂƟŽŶǁŝĚĞ�/ŶƐƵƌĂŶĐĞ��ŝǀŝĐ��ĐƟŽŶ�WƌŽŐƌĂŵ�
;��WͿ͘��ƵƌŝŶŐ�ŚĞƌ�ƚĞŶƵƌĞ͕�ŽǀĞƌ�Ϯ͕ϬϬϬ�ƉƵďůŝĐ�ĂīĂŝƌƐ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƌĂŶŬĞĚ�EĂƟŽŶǁŝĚĞΖƐ�
ƉƌŽŐƌĂŵ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƚǁŽ�ĐŽƌƉŽƌĂƚĞ�ŐƌĂƐƐƌŽŽƚƐ�ƉƌŽŐƌĂŵƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�;�Ě�'ƌĞĨĞ�ĂŶĚ�DĂƌƟŶ�>ŝŶƐŬǇ͕�
dŚĞ�EĞǁ��ŽƌƉŽƌĂƚĞ��ĐƟǀŝƐŵͿ 
 
,�FRXOG�KDYH�OLVWHQHG�WR�KHU�IRU�WZR�PRUH�KRXUV ³:KDW�$P\�WDXJKW�XV�FDQ�EH�XVHG�LQ�DQ\�HQYLURQPHQW��ZLWK�FR-
ZRUNHUV��IDPLO\�PHPEHUV��DQG�FXVWRPHUV��,�ZDV�WDNLQJ�ORWV�RI�QRWHV�DQG�FRXOG�KDYH�OLVWHQHG�WR�KHU�IRU�WZR�PRUH�
KRXUV�´–-2$1�&2/(0$1��35(6,'(17��$7	7�.(178&.<� 
 

2QH�RI�WKH�EHVW�WUDLQLQJ�ZRUNVKRSV�,
YH�HYHU�DWWHQGHG ³,¶YH�EHHQ�DW�3IL]HU����\HDUV��VR�,¶YH�KHDUG�LW�DOO��,¶YH�EHHQ�WR�
D�ORW�RI�WUDLQLQJ�ZRUNVKRSV��7KLV�LV�RQH�RI�WKH��LI�QRW�WKH��EHVW�RQH�,¶YH�HYHU�DWWHQGHG��7KDQN�\RX�VR�PXFK�´–&$52/�
0$=,1��6(1,25�352)(66,21$/�+($/7+&$5(�&2168/7$17��3),=(5�/$%6� 
 

$W�WKH�IRUHIURQW�RI�FUHDWLYLW\�LQ�WKH�SROLWLFDO�LQYROYHPHQW�ILHOG ³$P\�LV�ZLWKRXW�D�GRXEW�DW�WKH�IRUHIURQW�RI�FUHDWLYLW\�
LQ�WKH�SROLWLFDO�LQYROYHPHQW�ILHOG��DV�VKH�RIIHUV�LQQRYDWLYH�DSSURDFKHV�WR�SUREOHP�VROYLQJ��+HU�HQWKXVLDVP�LV�FDSWLYDW�
LQJ�DV�ZHOO�DV�FRQWDJLRXV��,�KDYH�ZRUNHG�ZLWK�PDQ\�FRQVXOWDQWV�GXULQJ�P\����\HDUV�ZLWK�7KH�'RZ�&KHPLFDO�FRPSD�
Q\��DQG�$P\�6KRZDOWHU�LV�DW�WKH�WRS�RI�WKH�OLVW�´–9,&.<�68$=2�/($'(5��32/,7,&$/�$))$,56��7+(�'2:�
&+(0,&$/�&203$1<� 






