
���/d/KE�>��KEd��d�/E&KZD�d/KE͗ 

&/Z��E�D�� 

ZϵϬϯϳϲ��ůĂĐŬ��ŶŐƵƐ��ƌĞĞŬ 

&/Z��^/��͗ 

hW��d�^͗ 

&/Z��^d�dh^͗ 

:ƵŶĞ�ϱ͕�ϮϬϭϵ 

ǁǁǁ͘ďĐǁŝůĚĮƌĞ͘ĐĂ����� ���&ŽƌĞƐƚ�&ŝƌĞ�/ŶĨŽ Λ���'Žǀ&ŝƌĞ/ŶĨŽ 

Z�^KhZ��^͗ 
dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ϲϬ�ĮƌĞĮŐŚƚĞƌƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚŝƐ�ŝŶĐŝĚĞŶƚ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŚĞƌĞ�ŝƐ�Ă�ϭϰ�ƉĞƌƐŽŶ�/ŶĐŝĚĞŶƚ�
DĂŶĂŐĞŵĞŶƚ�dĞĂŵ�ĂŶĚ�ϱ�ŚĞůŝĐŽƉƚĞƌƐ�ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�Zϵϭϵϰϳ�ϮϬϭϴ�ŚŽůĚŽǀĞƌƐ�ĂŶĚ�ƚŚŝƐ�ǁŝůĚĮƌĞ͘��ĚͲ
ĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ�ĮƌĞ�ĐĂŵƉ�ŝŶ��ĞĂƐĞ�>ĂŬĞ͘ 

dŚŝƐ�ĮƌĞ�ŚĂƐ�ƐĞůĨ-ĞǆƟŶŐƵŝƐŚĞĚ�ĂůŽŶŐ�ůĂƌŐĞ�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�ƉĞͲ
ƌŝŵĞƚĞƌ͘�dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŝƐ�Ă�ƐŵŽƵůĚĞƌŝŶŐ�ŐƌŽƵŶĚ�ĮƌĞ�ǁŝƚŚ�ŶŽ�
ŽƉĞŶ�ŇĂŵĞ͘�^ĐĂŶƐ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ĚĂǇƐ�ƚŽ�
ĚĞƚĞĐƚ�ƌĞŵĂŝŶŝŶŐ�ŚĞĂƚ͘�� 

&ŝƌĞĮŐŚƚĞƌƐ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ƐŚŝŌ�ƚŽ�Ă�ƉĂƚƌŽů�ƉŚĂƐĞ͕�ƚĂƌŐĞƟŶŐ�
ƐƵƉƉƌĞƐƐŝŽŶ�ĂĐƟǀŝƟĞƐ�ŽŶ�ĨŽĐƵƐ�ĂƌĞĂƐ�ǁŚĞƌĞ�ŚĞĂƚ�ƌĞŵĂŝŶƐ͘� 

dŚĞ�ĮƌĞ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϬŬŵ�ĨƌŽŵ�ƚŚĞ�ŶĞĂƌĞƐƚ�ƌŽĂĚ�ŵĂŬŝŶŐ�
ĂĐĐĞƐƐ�ĚŝĸĐƵůƚǇ͘��ƌĞǁƐ�ĂƌĞ�ĂĐĐĞƐƐŝŶŐ�ƚŚĞ�ĮƌĞ�ǀŝĂ�ŚĞůŝĐŽƉƚĞƌ͘ 

tĞĂƚŚĞƌ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŵĂŝŶ�ĐůŽƵĚǇ�ǁŝƚŚ�ƐŚŽǁĞƌƐ�ŝŶ�ĂƌĞĂƐ͘ 

 

 

dŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�ƚŚĞ��ůĂĐŬ��ŶŐƵƐ��ƌĞĞŬ�ĮƌĞ� 
WŚŽƚŽ��ƌĞĚŝƚ͗��ŶƚŚŽŶǇ�sĂŶĚĞŶďŽƌŶ 

�ƐƟŵĂƚĞĚ�ϭ͕ϵϯϱ�ŚĂ �ĞŝŶŐ�ŚĞůĚ 

/ŶĨŽƌŵĂƟŽŶ�KĸĐĞƌ͗�EŽĞůůĞ�<ĞŬƵůĂ�ͮ�,ŽƵƌƐ͗�ϬϴϬϬ—ϮϬϬϬ 

�ϮϱϬ-ϯϭϵ͘ϰϴϭϱ�ŽŶ�tŚĂƚƐ�ƉƉ�ͮ�ŶŽĞůůĞ͘ŬĞŬƵůĂΛŐŽǀ͘ ďĐ͘ĐĂ 

ǁǁǁ͘ĮƌĞƐŵĂƌƚďĐ͘ĐĂ����� 

�s��h�d/KE��>�Zd^��E��KZ��Z^͗ 

EŽ�ĞǀĂĐƵĂƟŽŶ�ĂůĞƌƚƐ�Žƌ�ŽƌĚĞƌƐ�ĂƌĞ�ŝŶ�ĞīĞĐƚ͘ 



&/Z����E'�Z�Z�d/E' 

&KZ���^d͗ 
^zEKW^/^͗�$�EURDG�XSSHU�ORZ�ZHOO�RII�WKH�FRDVW�DQG�D�ZHDN�WURXJK�OLQH�DFURVV�QRUWKHUQ�%&�FRQWLQ�
XH�WR�EH�WKH�PDMRU�SOD\HUV�LQ�WKH�ZHDWKHU�IRU�WKH�)LUH�&HQWUH��7ZR�VXUJHV�RI�PRLVWXUH�FRPLQJ�RXU�ZD\�
WRGD\��,Q�WKH�QRUWK�FORXGV�DFURVV�WKH�QRUWK�KDOI�RI�WKH�&DVVLDU�]RQH�SXVKLQJ�VORZO\�VRXWK�DQG�HDVW�
ZLWK�VFDWWHUHG�VKRZHUV�DQG�LVRODWHG�WKXQGHUVKRZHUV��7R�WKH�VRXWK�D�IURQWDO�ZDYH�FURVVLQJ�VRXWKHUQ�
%&�LQWR�$OEHUWD�OHDYHV�LWV�WUDLOLQJ�WURZDO�DORQJ�WKH�VRXWKHUQ�ERUGHU�RI�WKH�UHJLRQ�ZLWK�VFDWWHUHG�VKRZ�
HUV�GHYHORSLQJ�LQ�WKH�IDU�VRXWK�ODWHU�DIWHUQRRQ��(OVHZKHUH�WKH�XQVWDEOH�DLU�PDVV�ZLWK�YDULDEOH�FORXGV�
DQG�LVRODWHG�VKRZHUV��,VRODWHG�WKXQGHUVKRZHUV�H[SHFWHG�LQ�DOO�DUHDV�VRXWK�RI�9DQ�'\NH�ZLWK�D�ULVN�
QHDU�$WOLQ��7HPSHUDWXUHV�ORZ�WR�XSSHU�WHHQV�DQG�SRFNHWV�RI�����KXPLGLW\�LQ�WKH�VRXWK��:LQGV�JHQHU�
DOO\�OLJKW�EXW�JXVW\�LQ�WKH�XQVWDEOH�DLU�PDVV��7RQLJKW�WKH�WKLFNHU�PRLVWXUH�LQ�WKH�QRUWK�PRYHV�RIIVKRUH�
OHDYLQJ�EHKLQG�FORXGV�ZLWK�EUHDNV�EXW�DOVR�OLQJHULQJ�LVRODWHG�VKRZHUV��7R�WKH�VRXWK�WKH�WURZDO�VLWV�
DFURVV�WKH�IDU�VRXWK�ZLWK�D�EDQG�RI�UDLQ�DFURVV�VRXWKHUQ�1DGLD�]RQH�WR�WKH�FRDVW��7KXUVGD\�DV�WKH�
RIIVKRUH�ORZ�PRYHV�RQWR�WKH�VRXWK�FRDVW�D�1(�IORZ�DORIW�IRU�WKH�)LUH�&HQWUH��7KLV�HQKDQFHV�WKH�PRLV�
WXUH�LQ�WKH�VRXWK�DQG�LW�VSUHDGV�QRUWK�ZLWK�D�UDLQ�DUHD�UHDFKLQJ�WR�6PLWKHUV�ZLWK�FORXGV�DQG�VXQ�
EUHDNV�DQG�LVRODWHG�WR�VFDWWHUHG�VKRZHUV�HOVHZKHUH�ZLWK�WKXQGHUVKRZHUV��7HPSHUDWXUHV�QHDU����LQ�
WKH�UDLQ�DUHD�ZLWK�PLG�WR�XSSHU�WHHQV�HOVHZKHUH��/LJKW�ZLQGV�H[FHSW�VWURQJ�HDVWHUO\�LQWR�WKH�VRXWKHUQ�
1DGLQD�]RQH� 

tĞĚŶĞƐĚĂǇ͗�&ORXG\�ZLWK�LVRODWHG�VKRZHUV�QRUWK��&ORXGV�DQG�VXQ�VRXWK�KDOI��%\�HDUO\�DIWHUQRRQ�VFDW�
WHUHG�VKRZHUV�H[FHSW�GU\�IDU�VRXWK��5LVN�RI�WKXQGHUVKRZHUV�1:�VHFWLRQV��6QRZ�OHYHO�ULVLQJ�WR������
P��:LQG�1-(����WR����NP�K�JXVWV�����*XVWV�WR����QHDU�WKXQGHUVKRZHUV��0$;�7(03�����WR�����0,1�
5+������SOXV 

^ƉŽƚ�Ă�ǁŝůĚĮƌĞ͕�ƐŵŽŬĞ�Žƌ�ŝůůĞŐĂů�ĮƌĞ�ĂĐƟǀŝƚǇ͍��Ăůů�ϭ-ϴϬϬ-ϲϲϯ-ϱϱϱϱ�Žƌ�Ύϱϱϱϱ�ŽŶ�ǇŽƵƌ�ĐĞůů�ƉŚŽŶĞ  

Yh�^d/KE^��E���E^t�Z^͗ 

:ƵŶĞ�ϱ͕�ϮϬϭϵ 

,�>W&h>�Z�^KhZ��^͗ 

sŝĞǁ�ĂŶ�ŝŶƚĞƌĂĐƟǀĞ�ŵĂƉ�ďǇ�ĐůŝĐŬŝŶŐ�ŚĞƌĞ�Žƌ�ǀŝƐŝƟŶŐ�ǁǁǁ͘ďĐǁŝůĚĮƌĞ͘ĐĂ�� 
�ƌŝŌŝŶŐ�^ŵŽŬĞ͗�ǁǁǁ͘ďĐĂŝƌƋƵĂůŝƚǇ͘ĐĂͬďůƵĞƐŬǇͬǁĞƐƚͬŝŶĚĞǆ͘Śƚŵů 
^ŵŽŬĞ�,ĞĂůƚŚ��ŽŶĐĞƌŶƐ͗�,ĞĂůƚŚ>ŝŶŬ����ͮ�ĚŝĂů�ϴ-ϭ-ϭͮ�ǁǁǁ͘ŚĞĂůƚŚůŝŶŬďĐ͘ĐĂͬŬďĂůƟŶĚĞǆ͘ĂƐƉ 

 

&ŝƌĞ��ĂŶƐ�ĂŶĚ�ZĞƐƚƌŝĐƟŽŶƐ�ŝŶ�ƚŚĞ��ĂƐƐŝĂƌ�&ŝƌĞ��ŽŶĞ 

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ǀŝƐŝƚ�ŚƩƉ͗ͬͬďĐĮƌĞŝŶĨŽ͘ĨŽƌ͘ŐŽǀ͘ďĐ͘ĐĂͬŚƉƌ^ĐƌŝƉƚƐͬtŝůĚĮƌĞEĞǁƐͬ�ŝƐƉůĂǇ�ĂŶ͘ĂƐƉ͍/�сϱϴϲη�ĂŵƉĮƌĞ�ĂŶƐ���ƵƌƌĞŶƚůǇ͕�
ŽƉĞŶ�ďƵƌŶŝŶŐ�ĂŶĚ�ĐĂŵƉĮƌĞƐ�ĂƌĞ�ƉƌŽŚŝďŝƚĞĚ�ŝŶ�ƚŚĞ��ĂƐƐŝĂƌ�&ŝƌĞ��ŽŶĞ͘ 

WŝĐŬŝŶŐ�ŵŽƌĞů�ŵƵƐŚƌŽŽŵƐ�ĨƌŽŵ�ƚŚĞ�ϮϬϭϴ�ǁŝůĚĮƌĞƐ 

�ŚĞĐŬ�ǁŝƚŚ�ůŽĐĂů�&ŝƌƐƚ�EĂƟŽŶƐ�ƚŽ�ŝŶƋƵŝƌĞ�ŝĨ�Ă�ƉĞƌŵŝƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ĂƌĞĂ�ĨŽƌ�ŵƵƐŚƌŽŽŵ�ƉŝĐŬŝŶŐ͘ 

&ŝƌĞ�^ƚĂŐĞƐ�ŽĨ��ŽŶƚƌŽů͗ 

KƵƚ�ŽĨ��ŽŶƚƌŽů͗��ĞƐĐƌŝďĞƐ�Ă�ǁŝůĚĮƌĞ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƌĞƐƉŽŶĚŝŶŐ�;Žƌ�ŽŶůǇ�ƌĞƐƉŽŶĚŝŶŐ�ŽŶ�Ă�ůŝŵŝƚĞĚ�ďĂƐŝƐͿ�ƚŽ�ƐƵƉƉƌĞƐƐŝŽŶ�ĂĐƟŽŶ͕�ƐƵĐŚ�ƚŚĂƚ�ƚŚĞ�
ƉĞƌŝŵĞƚĞƌ�ƐƉƌĞĂĚ�ŝƐ�ŶŽƚ�ďĞŝŶŐ�ĐŽŶƚĂŝŶĞĚ͘ 
�ĞŝŶŐ�,ĞůĚ͗��ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�;ǁŝƚŚ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ĐƵƌƌĞŶƚůǇ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�ĮƌĞ�Ϳ�ƐƵĸĐŝĞŶƚ�ƐƵƉƉƌĞƐƐŝŽŶ�ĂĐƟŽŶ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ƚŚĂƚ�ƚŚĞ�
ĮƌĞ�ŝƐ�ŶŽƚ�ůŝŬĞůǇ�ƚŽ�ƐƉƌĞĂĚ�ďĞǇŽŶĚ�ĞǆŝƐƟŶŐ�Žƌ�ƉƌĞĚĞƚĞƌŵŝŶĞĚ�ďŽƵŶĚĂƌŝĞƐ�ƵŶĚĞƌ�ƚŚĞ�ƉƌĞǀĂŝůŝŶŐ�ĂŶĚ�ĨŽƌĞĐĂƐƚĞĚ�ĐŽŶĚŝƟŽŶƐ͘ 
hŶĚĞƌ��ŽŶƚƌŽů͗��dŚĞ�ĮƌĞ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƐƵĸĐŝĞŶƚ�ƐƵƉƉƌĞƐƐŝŽŶ�ĂĐƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�ŶŽ�ĨƵƌƚŚĞƌ�ƐƉƌĞĂĚ�ŽĨ�ƚŚĞ�ĮƌĞ͘ 


