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&LJXDWHUD�)LVK�3RLVRQLQJ��&)3��LV�DQ�LOOQHVV�FDXVHG�E\�HDWLQJ�UHHI�
ILVK�FRQWDPLQDWHG�ZLWK�FLJXDWHUD�WR[LQV��7KH�RGRUOHVV�DQG�FRORUOHVV�WR[LQV�
RULJLQDWH�LQ�D�EHQWKLF�GLQRIODJHOODWH�SODQNWRQ�RI�WKH�JHQXV�*DPELHUGLVFXV
ZKLFK�DWWDFK�WKHPVHOYHV�WR�DOJDH������7KH�WR[LQV�DUH�VSUHDG�ZKHQ�VPDOO�ILVK�
FRQVXPH�WKH�DOJDH�DQG�DUH�FRQVHTXHQWO\�HDWHQ�E\�ODUJHU�SUHGDWRU\�ILVK��VXFK�
DV�EDUUDFXGD�DQG�VQDSSHU��ZKLFK�DUH�SRSXODU�IRU�VHDIRRG�FRQVXPSWLRQ���$V�D�
UHVXOW��WKH�WR[LFLW\�FRQFHQWUDWLRQ�LQFUHDVHV�ZLWK�WKH�VL]H�RI�WKH�ILVK��DQG�FRQ�
WDPLQDWHG�ILVK�KDYH�QR�SDUWLFXODU�WDVWH��RGRU��RU�FRORU�GLIIHUHQFH�������7KH�ODFN�
RI�LGHQWLI\LQJ�PDUNHUV�PDNHV�LW�FKDOOHQJLQJ�WR�LGHQWLI\�DQG�SUHYHQW�FRQ�
VXPSWLRQ�RI�FRQWDPLQDWHG�ILVK�������
(QYLURQPHQW�DQG�([DFHUEDWLQJ�IDFWRUV

*DPELHUGLVFXV�FDQ�EH�IRXQG�ZRUOGZLGH�DQG�LV�HQGHPLF�WR�WURSLFDO�
DUHDV�VXFK�DV�WKH�&DULEEHDQ��VXEWURSLFDO�1RUWK�$WODQWLF�DQG�3DFLILF�UHJLRQ������

:DWHU�WHPSHUDWXUH�LV�GLUHFWO\�UHODWHG�ZLWK�&)3��DV�WKH�RSWLPDO�WHPSHUDWXUH�
IRU�WKH�JURZWK�RI�*DPELHUGLVFXV LV����&��EXW�LV�SUHYDOHQW�LQ�UHJLRQV�ZKHUH�
ZDWHU�WHPSHUDWXUH�UHPDLQV�DERYH����&������$FFRUGLQJ�WR�12'&��ZDWHU�WHP�
SHUDWXUH�LQ�0LDPL�%HDFK�UDQJHG�IURP����WR�����&��WKLV�\HDU���6LPLODUO\��
ZHDWKHU�SDWWHUQV�DQG�HFRORJLFDO�GLVWXUEDQFHV�VXFK�DV�W\SKRRQV��HDUWKTXDNHV��
DQG�WLGDO�ZDYHV�DUH�FRQVLGHUHG�D�QDWXUDO�VRXUFH�IRU�RXWEUHDNV�RI�FLJXDWR[LQ���
+XUULFDQH�,UPD¶V�YLROHQW�LPSDFW�LQ�0LDPL�'DGH�&RXQW\�FRXOG�KDYH�SRWHQ�
WLDOO\�LPSDFWHG�WKH�OHYHOV�RI�FLJXDWR[LQV���2YHU�WKH�ODVW�ILYH�\HDUV��WKH�6RXWK�
)ORULGD�UHJLRQ�KDV�KDG�FRQVLVWHQW�RXWEUHDNV�RI�FLJXDWHUD�ILVK�SRLVRQLQJ��RIWHQ�
UHODWHG�UHFUHDWLRQDO�KDUYHVWLQJ�RI�ILVK�DQG�RFFDVLRQDOO\�JURFHU\�SXUFKDVHV�RU�
UHVWDXUDQW�FRQVXPSWLRQ��
6\PSWRPV��'LDJQRVLV�DQG�7UHDWPHQW

&LJXDWHUD�)LVK�3RLVRQLQJ�LV�FRQWUDFWHG�WKURXJK�FRQVXPSWLRQ�RI�FRQ�
WDPLQDWHG�ILVK�DQG�FDXVHV�D�YDULHW\�FOLQLFDO�V\PSWRPV��1HXURORJLFDO��&DUGL�
DF��*DVWURLQWHVWLQDO� �����1HXURORJLFDO�V\PSWRPV�PD\�LQFOXGH�MRLQW�RU�PXVFOH�

&LJXDWHUD�LQ�0LDPL�'DGH�&RXQW\
%\�;HQLDPDULD�5RGULJXH]



SDLQ��QXPEQHVV�RU�WLQJOLQJ��ZHDNQHVV��GL]]LQHVV�DQG�KHDGDFKHV��6LPLODUO\��VRPH�LQGLYLGXDOV�UHSRUW�WKH�UH�
YHUVDO�RI�KRW�DQG�FROG�VHQVDWLRQV����� ,QGLYLGXDOV�PD\�EHJLQ�WR�H[SHULHQFH�JDVWURLQWHVWLQDO�V\PSWRPV��VXFK�
DV�YRPLWLQJ��GLDUUKHD��DEGRPLQDO�SDLQ��DQG�QDXVHD��ZLWKLQ������KRXUV�RI�HDWLQJ�UHHI�ILVK����'XULQJ�WKH�EH�
JLQQLQJ�VWDJHV��FDUGLDF�VLJQV�VXFK�DV�K\SRWHQVLRQ�DQG�EUDG\FDUGLD�PD\�DOVR�RFFXU���

7KHUH�LV�QR�VSHFLILF�GLDJQRVWLF�WHVW�IRU�&)3��+RZHYHU��URXWLQH�ODERUDWRU\�WHVWV�RI�&)3�SDWLHQWV�PD\�
VKRZ�YROXPH�GHSOHWLRQ�IURP�IOXLG�ORVVHV��,I�WKHUH�DUH�PLOG�FUHDWLQH�SKRVSKRNLQDVH�DQG�ODFWDWH�GHK\GURJHQ�
DVH��LW�PD\�UHIOHFW�PXVFOH�WLVVXH�EUHDNGRZQ���7UHDWPHQW�IRU�&)3�LV�SULPDULO\�SUHVFULEHG�WR�PDQDJH�V\PS�
WRPV��6\PSWRPV�FDQ�EH�PDQDJHG�ZLWK�PDQQLWRO��DQWLKLVWDPLQHV��DQG�16$,'6�DV�ZHOO�DV�RWKHU�RSWLRQV�����
(SLGHPLRORJ\�DQG�&DVH�&RXQWV
0LDPL�'DGH�&RXQW\��VXUURXQGHG�E\�WKH�RFHDQ�DQG�FRDVWOLQH��DWWUDFWV�D�YDULHW\�RI�ORFDO�ILVKHUPDQ�DV�ZHOO�
DV�VHDIRRG�WRXULVP��,Q������XS�WR�GDWH��WKHUH�ZHUH�D�WRWDO�RI����FDVHV��DOO�+LVSDQLF�LQGLYLGXDOV�RYHU�WKH�DJH�
RI�����2I�WKHVH�FDVHV������ZHUH�PDOH�DQG�����RI�FRQVXPHG�ILVK�ZHUH�UHFUHDWLRQDOO\�KDUYHVWHG��ZKLOH�RQO\�
����ZHUH�FRQVXPHG�LQ�D�UHVWDXUDQW�VHWWLQJ��2YHU�WKH�ODVW�ILYH�\HDUV������&LJXDWHUD�)LVK�3RLVRQLQJ�FDVHV�
KDYH�EHHQ�UHSRUWHG�LQ�0LDPL�'DGH�&RXQW\��2I�WKHVH������ZHUH�DJHG������������RI�WKHP�ZHUH�+LVSDQLF��
DQG�����ZHUH�PDOH������FDVHV�ZHUH�DVVRFLDWHG�ZLWK�GLIIHUHQW�RXWEUHDNV��/LNHZLVH�����FDVHV�ZHUH�KDUYHVW�
HG�UHFUHDWLRQDOO\�����ZHUH�REWDLQHG�DW�D�JURFHU\�PDUNHW�DQG����ZHUH�HDWHQ�LQ�D�UHVWDXUDQW�VHWWLQJ��7KH�PD�
MRULW\�RI�FDVHV�RYHU�WKH�ODVW�ILYH�\HDUV�RFFXUUHG�GXULQJ�WKH�PRQWKV�RI�$XJXVW��6HSWHPEHU�DQG�0D\��)LJXUH�
����+RZHYHU��FDVHV�FDQ�RFFXU�\HDU�URXQG�DQG�VKRXOG�EH�FRQVLGHUHG�LI�SUHVHQWLQJ�ZLWK�V\PSWRPV��

&LWDWLRQV�

%DUWRQ��(��'���7DQQHU��3���7XUFKHQ��6��*���7XQJHW��&��/���0DQRJXHUUD��$���	�&ODUN��5��)����������&LJXDWHUD�ILVK�SRLVRQLQJ��$�VRXWKHUQ�&DOLIRUQLD�
HSLGHPLF��:HVWHUQ�-RXUQDO�RI�0HGLFLQH������������±���

&LJXDWHUD�7R[LFLW\��3UDFWLFH�(VVHQWLDOV��%DFNJURXQG��3DWKRSK\VLRORJ\����������(PHGLFLQH�PHGVFDSH�FRP��5HWULHYHG����'HFHPEHU�������IURP�KWWSV���
HPHGLFLQH�PHGVFDSH�FRP�DUWLFOH��������RYHUYLHZ�D�

'HQLVH�0��*RRGPDQ��-HQQLIHU�5RJHUV��(GZDUG�+��/LYLQJVWRQ��&LJXDWHUD�)LVK�3RLVRQLQJ��-$0$���������������������GRL���������MDPD����������
)ULHGPDQ��0��$���)OHPLQJ��/��(���)HUQDQGH]��0���%LHQIDQJ��3���6FKUDQN��.���'LFNH\��5���«�5HLFK��$����������&LJXDWHUD�)LVK�3RLVRQLQJ��7UHDWPHQW��

3UHYHQWLRQ�DQG�0DQDJHPHQW��0DULQH�'UXJV�����������±�����KWWS���GRL�RUJ���������PG��������
*LQJROG��'��%���6WULFNODQG��0��-���	�+HVV��-��-����������&LJXDWHUD�)LVK�3RLVRQLQJ�DQG�&OLPDWH�&KDQJH��$QDO\VLV�RI�1DWLRQDO�3RLVRQ�&HQWHU�'DWD�LQ�WKH�

8QLWHG�6WDWHV������±������(QYLURQPHQWDO�+HDOWK�3HUVSHFWLYHV�������������±�����KWWS���GRL�RUJ���������HKS�������
+DUPIXO�$OJDO�%ORRPV��&LJXDWHUD�)LVK�3RLVRQLQJ��+RPH�_�&'&�+6%����������&GF�JRY��5HWULHYHG����'HFHPEHU�������IURP�KWWSV���ZZZ�FGF�JRY�

QFHK�FLJXDWHUD��IDFW
5DGNH��(���5HLFK��$���	�0RUULV��-����������(SLGHPLRORJ\�RI�&LJXDWHUD�LQ�)ORULGD��7KH�$PHULFDQ�-RXUQDO�2I�7URSLFDO�0HGLFLQH�$QG�+\JLHQH���������

���������KWWS���G[�GRL�RUJ���������DMWPK��������

:DWHU�7HPSHUDWXUH�7DEOH�RI�$OO�&RDVWDO�5HJLRQV����������1RGF�QRDD�JRY��5HWULHYHG����'HFHPEHU�������IURP�KWWSV���ZZZ�QRGF�QRDD�JRY�GVGW�FZWJ�
DOOBPHDQ7�KWPO
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�ƉŝĚĞŵŝŽůŽŐǇ͕��ŝƐĞĂƐĞ��ŽŶƚƌŽů�
Θ�/ŵŵƵŶŝǌĂƟŽŶ�^ĞƌǀŝĐĞƐ

�ŚŝůĚŚŽŽĚ�>ĞĂĚ�WŽŝƐŽŶŝŶŐ
WƌĞǀĞŶƟŽŶ�WƌŽŐƌĂŵ��͙͙͙͙͙͙͙͙͘͘͘ϯϬϱͲϰϳϬͲϲϴϳϳ��������������������������������������������
,ĞƉĂƟƟƐ���͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ϯϬϱͲϰϳϬͲϱϱϯϲ
/ŵŵƵŶŝǌĂƟŽŶƐ�Žƌ�ŽƵƚďƌĞĂŬƐ�͙͙͙͘͘͘͘ϯϬϱͲϰϳϬͲϱϲϲϬ
,/sͬ�/�^�WƌŽŐƌĂŵ�͙͙͙͙͙͙͙͙͙͙͘͘ϯϬϱͲϰϳϬͲϲϵϵϵ

^d��WƌŽŐƌĂŵ��͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ϯϬϱͲϱϳϱͲϱϰϯϬ
dƵďĞƌĐƵůŽƐŝƐ�WƌŽŐƌĂŵ��͙͙͙͙͙͙͙͙͘ϯϬϱͲ ϱϳϱͲϱϰϭϱ

/ŵŵƵŶŝǌĂƟŽŶ�^ĞƌǀŝĐĞ�͙͙͙͙͙͙͙͙͘͘ϯϬϱͲϰϳϬͲϱϲϲϬ

dŽ�ŵĂŬĞ�ĂŶ�ĂƉƉŽŝŶƚŵĞŶƚ͙͙͙͙͙͙͘͘͘ϳϴϲͲϴϰϱͲϬϱϱϬ
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&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ŝŶ�DŝĂŵŝͲ�ĂĚĞ��ŽƵŶƚǇ E���^ /ŶŇƵĞŶǌĂ�^ĞŶƟŶĞů�
WƌŽǀŝĚĞƌƐ͊

^ĞŶƟŶĞů�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ŬĞǇ�ƚŽ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
,ĞĂůƚŚ͛Ɛ�/ŶŇƵĞŶǌĂ�^ƵƌǀĞŝůůĂŶĐĞ�^ǇƐƚĞŵ͘��ĂƚĂ�ƌĞƉŽƌƚĞĚ�ďǇ�ƐĞŶƟŶĞů�ƉƌŽǀŝĚĞƌƐ�
ŐŝǀĞƐ�Ă�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ŝŶŇƵĞŶǌĂ�ǀŝƌƵƐ�ĂŶĚ�/>/�ĂĐƟǀŝƚǇ�ŝŶ�ƚŚĞ�h͘^͘�ĂŶĚ�&ůŽƌŝĚĂ�
ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ŐƵŝĚĞ�ƉƌĞǀĞŶƟŽŶ�ĂŶĚ�ĐŽŶƚƌŽů�ĂĐƟǀŝƟĞƐ͕�ǀĂĐĐŝŶĞ�ƐƚƌĂŝŶ�
ƐĞůĞĐƟŽŶ͕�ĂŶĚ�ƉĂƟĞŶƚ�ĐĂƌĞ͘

x WƌŽǀŝĚĞƌƐ�ŽĨ� ĂŶǇ� ƐƉĞĐŝĂůƚǇ͕� ŝŶ� ĂŶǇ� ƚǇƉĞ�ŽĨ� � ƉƌĂĐƟĐĞ͕� ĂƌĞ�ĞůŝŐŝďůĞ� ƚŽ�ďĞ�
ƐĞŶƟŶĞů�ƉƌŽǀŝĚĞƌƐ͘�

x DŽƐƚ� ƉƌŽǀŝĚĞƌƐ� ƌĞƉŽƌƚ� ƚŚĂƚ� ŝƚ� ƚĂŬĞƐ� ůĞƐƐ� ƚŚĂŶ� ϯϬ ŵŝŶƵƚĞƐ� Ă�ǁĞĞŬ� ƚŽ�
ĐŽŵƉŝůĞ�ĂŶĚ�ƌĞƉŽƌƚ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƉĂƟĞŶƚƐ�ƐĞĞŶ�ĂŶĚ�ƚŚĞ��
ŶƵŵďĞƌ�ŽĨ�ƉĂƟĞŶƚƐ�ƐĞĞŶ�ǁŝƚŚ�ŝŶŇƵĞŶǌĂͲůŝŬĞ�ŝůůŶĞƐƐ͘

x ^ĞŶƟŶĞů�ƉƌŽǀŝĚĞƌƐ�ĐĂŶ�ƐƵďŵŝƚ�ƐƉĞĐŝŵĞŶƐ�ĨƌŽŵ�Ă�ƐƵďƐĞƚ�ŽĨ�ƉĂƟĞŶƚƐ�ƚŽ�
ƚŚĞ�ƐƚĂƚĞ��ůĂďŽƌĂƚŽƌǇ�ĨŽƌ�ǀŝƌƵƐ�ŝƐŽůĂƟŽŶ�ĨƌĞĞ�ŽĨ�ĐŚĂƌŐĞ͘

&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�

>ĂŬŝƐŚĂ�dŚŽŵĂƐ�Ăƚ�ϯϬϱͲϰϳϬͲϱϲϲϬ͘��

�ďŽƵƚ�ƚŚĞ��Ɖŝ�DŽŶƚŚůǇ�ZĞƉŽƌƚ�

dŚĞ��Ɖŝ�DŽŶƚŚůǇ�ZĞƉŽƌƚ�ŝƐ�Ă�ƉƵďůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�&ůŽƌŝĚĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�ŝŶ�DŝĂŵŝͲ�ĂĚĞ��ŽƵŶƚǇ͗�
�ƉŝĚĞŵŝŽůŽŐǇ͕��ŝƐĞĂƐĞ��ŽŶƚƌŽů�Θ�/ŵŵƵŶŝǌĂƟŽŶ�^ĞƌǀŝĐĞƐ͘�dŚĞ�ƉƵďůŝĐĂƟŽŶ�ƐĞƌǀĞƐ�Ă�ƉƌŝŵĂƌǇ�ĂƵĚŝĞŶĐĞ�ŽĨ�
ƉŚǇƐŝĐŝĂŶƐ͕�ŶƵƌƐĞƐ͕�ĂŶĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘��ƌƟĐůĞƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ��Ɖŝ�DŽŶƚŚůǇ�ZĞƉŽƌƚ�ŵĂǇ�

ĨŽĐƵƐ�ŽŶ�ƋƵĂŶƟƚĂƟǀĞ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĂŶĂůǇƐŝƐ͕�ƉƌŽŐƌĂŵ�ƵƉĚĂƚĞƐ͕�ĮĞůĚ�ŝŶǀĞƐƟŐĂƟŽŶƐ͕�Žƌ�ƉƌŽǀŝĚĞƌ�
ĞĚƵĐĂƟŽŶ͘��&Žƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�Žƌ�ƚŽ�ƐƵďŵŝƚ�ĂŶ�ĂƌƟĐůĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ��ŵŝůǇ�DŽŽƌĞ�Ăƚ�;ϯϬϱͿ�ϰϳϬͲϲϵϭϴ͘
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7XEHUFXORVLV
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(SLGHPLRORJ\��'LVHDVH�&RQWURO��	��
,PPXQL]DWLRQ�6HUYLFHV

&DPS\OREDFWHULRVLV �� ��� ��� ���

&KLNXQJXQ\D�)HYHU � � � ��

&LJXDWHUD�3RLVRQLQJ � � �� ��

&U\SWRVSRULGLRVLV � �� �� ��

&\FORVSRULDVLV � � � �

'HQJXH�)HYHU � � �� ��

(VFKHULFKLD�FROL��6KLJD�7R[LQ�3URGXFLQJ � �� � ��

(QFHSKDOLWLV��:HVW�1LOH�9LUXV � � � �

*LDUGLDVLV��$FXWH � ��� ��� ���

,QIOXHQ]D�1RYHO�6WUDLQ � � � �

,QIOXHQ]D��3HGLDWULF�'HDWK � � � �

/HJLRQHOORVLV � �� �� ��

/HSWRVSLURVLV � � � �

/LVWHULRVLV � � � �

/\PH�GLVHDVH � � � �

0DODULD � � � �

0HQLQJLWLV��H[FHSW�DVHSWLF� � �� � �

0HQLQJRFRFFDO�'LVHDVH � � � �

6DOPRQHOOD�VHURW\SH�7\SK\��7\SKRLG�)HYHU� � � � �

6DOPRQHOORVLV �� ��� ��� ���

6KLJHOORVLV �� ��� �� ���
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