
�ϭ 

^WZ/E'�ϮϬϭϵ 
/Ŷ�ƚŚŝƐ�ŝƐƐƵĞ͗ 

tĞůĐŽŵĞ    ϭ 
^ŽŝůƐ�EĞǁƐ    Ϯ 
>ŝǀŝŶŐ�ƚŚĞ�'ŽŽĚ�>ŝĨĞ�EĞǁƐ ϯ 
�����EĞǁƐ    ϯ 
'D>E��ŝĂƌǇ    ϰ 
>ĂŶĚĐĂƌĞ�'ƌŽƵƉƐ�hƉĚĂƚĞ  ϰ 
&ƵŶĚŝŶŐ�KƉƉŽƌƚƵŶŝƟĞƐ  ϱ 
�ŽŶƚĂĐƚƐ    ϱ 
DĞŵďĞƌƐŚŝƉ   ϲ 

7KH�1HWZRUN 

'D>E��y��hd/s�� 
WƌĞƐŝĚĞŶƚ͗�:ŽŚŶ�>ĂŝŶŐ͕��ŚƵƌƌŝŶŐŝůĞ� 
sŝĐĞ�WƌĞƐŝĚĞŶƚ͗��ĂǀĞ�^ƵƩŽŶ͕�EĂƌŝŶŐ� 
dƌĞĂƐƵƌĞƌ͗�'ƌĂĞŵĞ�>ŝĞƌƐĐŚ͕� 
<ŽǇƵŐĂͬ<ĂŶǇĂƉĞůůĂ 
^ĞĐƌĞƚĂƌǇ͗�>ĂŶŝĞ�WĞĂƌĐĞ͕�EĂƚŚĂůŝĂ 
�ŽŵŵŝƩĞĞ�ŵĞŵďĞƌƐ͗ 
�ŽůůŝĞƌ�DĐ�ƌĂĐŬĞŶ͕��ƌĐĂĚŝĂ�� 
,ĞůĞŶ�:ĞīƐ͕�^ŚĞƉƉͬDŽŽƌŽŽƉŶĂ� 
^ƚĞǀĞ�:ĞīƐ͕�^ŚĞƉƉͬDŽŽƌŽŽƉŶĂ� 
:ŽǇ�>ŝĞƌƐĐŚ͕�<ŽǇƵŐĂͬ<ĂŶǇĂƉĞůůĂ 
'ůĞŶ�dŚŽŵƉƐŽŶ͕�tǇƵŶĂ�� 
 

/Ĩ�ǇŽƵƌ�ŐƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă� 
ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽŶ�ƚŚĞ�ĞǆĞĐƵƟǀĞ�ĂŶĚ�
ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ͕�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ĂŶǇŽŶĞ�ŽŶ�ƚŚĞ�ůŝƐƚ�ĂďŽǀĞ�ƚŽ�
ĚŝƐĐƵƐƐ�ĨƵƌƚŚĞƌ͘�tĞ�ŵĞĞƚ�ŵŽŶƚŚůǇ�
ĂŶĚ�ǁĞůĐŽŵĞ�ŝŶƉƵƚ�ĨƌŽŵ�Ăůů�ŽƵƌ�
>ĂŶĚĐĂƌĞ�ŐƌŽƵƉƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�
ŵĞŵďĞƌƐŚŝƉ�ŐƌŽƵƉƐ͘ 

�ŽŶƚĂĐƚ�ƵƐ͗ 
'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�EĞƚǁŽƌŬ 
ϴϮ�tǇŶĚŚĂŵ�^ƚƌĞĞƚ͕ 
^ŚĞƉƉĂƌƚŽŶ�s/��ϯϲϯϬ 
 

dĞů͗ Ϭϯ�ϱϴϮϭ�ϯϱϯϬ 
�ŵĂŝů͗ ŝŶĨŽΛŐŵůŶ͘ĐŽŵ͘ĂƵ 
tĞď͗�ŐŵůŶ͘ĐŽŵ͘ĂƵ 

tĞůĐŽŵĞ�Θ�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ͘͘͘ 
tĞůĐŽŵĞ�ƚŽ�ŽƵƌ�ŶĞǁ�ůŽŽŬ�ŶĞǁƐůĞƩĞƌ͘�tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ǀĞƌǇ�ďƵƐǇ�ǇĞĂƌ�ĂŶĚ�ŚĂǀĞ�
ůŽƚƐ�ƚŽ�ĐĂƚĐŚ�ǇŽƵ�ƵƉ�ŽŶ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ŶĞǁƐ�Žƌ�ĞǀĞŶƚƐ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ůŽǀĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ŶĞǁƐůĞƩĞƌ͕�ƚŚĞŶ�ƉůĞĂƐĞ�ĞŵĂŝů�ǇŽƵƌ�ĚĞƚĂŝůƐ�ƚŽ�
ŝŶĨŽΛŐŵůŶ͘ĐŽŵ͘ĂƵ� 

dŚĞ�ϮϬϭϵ�sŝĐƚŽƌŝĂŶ�>ĂŶĚĐĂƌĞ��ǁĂƌĚƐ�ǁĞƌĞ�ŚĞůĚ�ƌĞĐĞŶƚůǇ�Ăƚ�'ŽǀĞƌŶŵĞŶƚ�,ŽƵƐĞ�
ĂŶĚ�ǁĞ�ĂƌĞ�ƚŚƌŝůůĞĚ�ƚŽ�ĐŽŶŐƌĂƚƵůĂƚĞ�>ĂŶŝĞ�WĞĂƌĐĞ�ǁŚŽ�ǁŽŶ�ƚŚĞ�:ŽĂŶ�<ŝƌŶĞƌ�
>ĂŶĚĐĂƌĞ��ǁĂƌĚ�͘ 

       >ĂŶŝĞ�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ� 
       >ĂŶĚĐĂƌĞ�ĨŽƌ�ĂƌŽƵŶĚ�ϮϬ�ǇĞĂƌƐ�ĂŶĚ�
       ŝƐ�ƚŚĞ��ŽŵŵƵŶŝƚǇ��ĚƵĐĂƟŽŶ� 
       �ŽŽƌĚŝŶĂƚŽƌ�ĨŽƌ�'D>E͘�,Ğƌ�ƚĂůĞŶƚ�
       ĨŽƌ�ĚĞůŝǀĞƌŝŶŐ�ƋƵĂůŝƚǇ�  
       ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞĚƵĐĂƟŽŶ�ƚŽ�ďŽƚŚ�
       ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚƵůƚƐ�ŝƐ�ǁĞůů- 
       ƌĞĐŽŐŶŝƐĞĚ�ĂĐƌŽƐƐ�ƚŚĞ�ƌĞŐŝŽŶ͘�^ŚĞ�
       ŚĂƐ�ĚĞƐŝŐŶĞĚ�ŶƵŵĞƌŽƵƐ�ŐĂŵĞƐ�ĨŽƌ�
       ĐŚŝůĚƌĞŶ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ǀĂůƵĞ�ŽĨ� 
       ƵƐŝŶŐ�ƐƚŽƌŝĞƐ�ƚŽ�ĞŶŐĂŐĞ�ĂŶĚ� 
       ĞĚƵĐĂƚĞ͘� 
 

>ĂŶŝĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĮŶĚƐ�ŝŶŶŽǀĂƟǀĞ�ǁĂǇƐ�ƚŽ�ƐƉƌĞĂĚ�>ĂŶĚĐĂƌĞ͛Ɛ�ŵĞƐƐĂŐĞƐ͘�
dŚƌŽƵŐŚ�ŚĞƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞĚƵĐĂƟŽŶ�ƐŚĞ�ŝƐ�ďƵŝůĚŝŶŐ�ƚŚĞ�ƐŬŝůůƐ�
ĂŶĚ�ĐĂƉĂĐŝƚǇ�ŽĨ�ŽƵƌ�ŶĞǆƚ�ŐĞŶĞƌĂƟŽŶ�ŽĨ�ůĂŶĚ�ŵĂŶĂŐĞƌƐ͘ 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂůƐŽ�ƚŽ�&ƌĂƐĞƌ�WŽŐƵĞ�ǁŚŽ�ǁŽŶ�ƚŚĞ� 
�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�>ĂŶĚĐĂƌĞ�&ĂƌŵŝŶŐ��ǁĂƌĚ͘�  
/ƌƌŝŐĂƚĞĚ�ĐƌŽƉƉĞƌ�&ƌĂƐĞƌ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ĞǆĐĞůůĞŶĐĞ� 
ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ƐƵƐƚĂŝŶĂďůĞ�ĨĂƌŵ�ƉƌĂĐƟĐĞƐ�ŽŶ�ŚŝƐ 
�ƌĚŵŽŶĂ�ĨĂƌŵ͘�,Ğ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�Ă�ƐŽƵŶĚ�ďĂƐŝƐ�ĨŽƌ�     
ƐŽůǀŝŶŐ�ŽƵƌ�ĨĂƌŵŝŶŐ�ƉƌŽďůĞŵƐ�ŝƐ�͞ĚŽŝŶŐ�ǁŚĂƚ͛Ɛ�ďĞƐƚ� 
ĨŽƌ�ǇŽƵ͕�ǇŽƵƌ�ƐŽŝůƐ�ĂŶĚ�ǇŽƵƌ�ĨĂƌŵŝŶŐ�ĨƵƚƵƌĞ͘͟�&ƌĂƐĞƌ� 
ŝƐ�ĐŽŶƟŶƵĂůůǇ�ƌĞĂĚŝŶŐ͕�ŝŶǀĞƐƟŐĂƟŶŐ�ĂŶĚ�ƚƌŝĂůůŝŶŐ� 
ĚŝīĞƌĞŶƚ�ĨĂƌŵŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ŽŶ�ŚŝƐ�ƉƌŽƉĞƌƚǇ͘� 
,ŝƐ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƚŽ�ƉƵůů�ĂƉĂƌƚ�ǁŚĂƚ�ĚŽĞƐŶ͛ƚ�ǁŽƌŬ�ĂŶĚ�ĚĞǀĞůŽƉ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ŵĞĞƚ�
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ŚŝƐ�ƉƌŽƉĞƌƚǇ͘� 

zŽƵ�ĐĂŶ�ƌĞĂĚ�ŵŽƌĞ�ĂďŽƵƚ�>ĂŶŝĞ�ĂŶĚ�&ƌĂƐĞƌƐ�ĂǁĂƌĚƐ�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ŽƚŚĞƌ�
�ǁĂƌĚ�ǁŝŶŶĞƌƐ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ůĂŶĚĐĂƌĞǀŝĐ͘ŽƌŐ͘ĂƵͬƐƚĂƚĞ-ŐŽǀĞƌŶŵĞŶƚ-
ŶĞǁƐͬϮϬϭϵ-ǀŝĐƚŽƌŝĂŶ-ůĂŶĚĐĂƌĞ-ĂǁĂƌĚƐ-ǁŝŶŶĞƌƐͬ� 
 

�ŽŶŐƌĂƚƵůĂƟŽŶƐ�ĂŐĂŝŶ� 
ƚŽ�>ĂŶŝĞ�ĂŶĚ�&ƌĂƐĞƌ͘ 

� 



�Ϯ 
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� 

^K/>^�Z�WKZd 
EŽǀĞŵďĞƌ�ϮϬϭϵ 

DŽƌĞ� ƚŚĂŶ� ĞǀĞƌ� ƐŽŝůƐ� ĂƌĞ� ŝŶ� ƚŚĞ� ĨŽƌĞĨƌŽŶƚ� ŽĨ� ĨĂƌŵĞƌƐ�
ŵŝŶĚƐ� Θ� ZĞŐĞŶĞƌĂƟǀĞ� ĨĂƌŵŝŶŐ� ŵĞƚŚŽĚƐ� ĂƌĞ� ƉƌŽǀŝŶŐ� ƚŽ� 
ďĞ� ŚĞůƉĨƵů� ŝŶ� ĐŽƉŝŶŐ�ǁŝƚŚ� ƚŚĞ� ĐŚĂůůĞŶŐŝŶŐ� ĐŽŶĚŝƟŽŶƐ�ǁĞ�
ĂƌĞ�ĨĂĐĞĚ�ǁŝƚŚ͘��Ǉ�ďƵŝůĚŝŶŐ�ƐŽŝů�ŚĞĂůƚŚ͖�ŝŶĐƌĞĂƐŝŶŐ�ŽƌŐĂŶŝĐ�
ŵĂƩĞƌ� ůĞǀĞůƐ͕� ƐŽŝů� ĐĂƌďŽŶ�Θ� ƐŽŝů� ďŝŽůŽŐǇ� ŚĂďŝƚĂƚ�ǁĞ� ĐĂŶ�
ŝŵƉƌŽǀĞ� ƚŚĞ� ƐŽŝůƐ� ǁĂƚĞƌ� ŝŶĮůƚƌĂƟŽŶ� ĂŶĚ� ĐǇĐůŝŶŐ� ŽĨ�
ŶƵƚƌŝĞŶƚƐ�ǁŚŝĐŚ�Ăůů�ŚĞůƉ�ƉůĂŶƚƐ�ƚŽ�ƐƵƌǀŝǀĞ͘� 

<ĞǇ�ŵĞƐƐĂŐĞƐ�ĂƌĞ͗ 
· ƚŽ�ŬĞĞƉ�ƚŚĞ�ƐŽŝů�ĐŽǀĞƌĞĚ͘ 
· ƚƌǇ�ƚŽ�ŚĂǀĞ�ĂĐƟǀĞůǇ�ŐƌŽǁŝŶŐ�ƉůĂŶƚƐ�ǇĞĂƌ�ƌŽƵŶĚ�

;ŝŶĐƌĞĂƐĞ�ƉĞƌĞŶŶŝĂů�ƐƉĞĐŝĞƐͿ� 
· ŵĂŶĂŐĞ�ŐƌĂǌŝŶŐ�ĨŽƌ�ƉůĂŶƚ�ƌĞĐŽǀĞƌǇ 
· ƌĞĚƵĐĞ�ƵƐĞ�ŽĨ�ƉĞƐƟĐŝĚĞƐ͕�ŚĞƌďŝĐŝĚĞƐ�Θ�ĨƵŶŐŝĐŝĚĞƐ� 
· ŝŶĐƌĞĂƐĞ�ƐƉĞĐŝĞƐ�ĚŝǀĞƌƐŝƚǇ�ƚŽ�ďƵŝůĚ�ƌĞƐŝůŝĞŶĐĞ 

 
dŚĞ� �ŝŐŐŝŶŐ� �ĞĞƉĞƌ� ^ŽŝůƐ� �ŽƵƌƐĞ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ƌƵŶŶŝŶŐ͘�
dŚƌĞĞ� ĚĂǇƐ� ŚĂǀĞ� ďĞĞŶ� ĐŽŵƉůĞƚĞĚ� ǁŝƚŚ� ƚŚƌĞĞ� ŐŽ� ƚŽ͘�
WĂƌƟĐŝƉĂŶƚƐ� ĂƉƉůŝĞĚ� ƚŚƌŽƵŐŚ� ĂŶ� �K/� ƉƌŽĐĞƐƐ� ĂŶĚ�
ĐŽŵŵŝƩĞĚ� ƚŽ� ƚŚĞ� ϲ� ĚĂǇ� ĐŽƵƌƐĞ͘� ϭϭ� ƉƌŽƉĞƌƟĞƐ� ĂƌĞ�
ƌĞƉƌĞƐĞŶƚĞĚ� ĐŽǀĞƌŝŶŐ� ĐƌŽƉƉŝŶŐ͕� ĚĂŝƌǇ͕� ŐƌĂǌŝŶŐ͕� ďĞĞĨ� ĂŶĚ�
ǁŽŽů� ƉƌŽĚƵĐƟŽŶ͘� dŚĞ� ŐƌŽƵƉ� ĂƌĞ� ǀĞƌǇ� ĞŶŐĂŐĞĚ� ĂŶĚ� ĂƌĞ�
ĞŶũŽǇŝŶŐ� ƚŚĞ�ŚĂŶĚƐ-ŽŶ�ŶĂƚƵƌĞ�ŽĨ� ƚŚĞ�ĐŽƵƌƐĞ͘��Ǉ� ƚŚĞ�ĞŶĚ�
ŽĨ� ƚŚĞ� ĐŽƵƌƐĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ǁŝůů� ŚĂǀĞ� Ă� ŚŝŐŚ� ůĞǀĞů� ŽĨ�
ĐŽŶĮĚĞŶĐĞ� ƚŽ� ŵĂŶĂŐĞ� ƚŚĞŝƌ� ŽǁŶ� ƐŽŝůƐ͕� ŝĚĞŶƟĨǇŝŶŐ�
ĐŽŶƐƚƌĂŝŶƚƐ� ĂŶĚ� ƚĂŬŝŶŐ� ĞīĞĐƟǀĞ� ĂĐƟŽŶ� ƚŽ� ĂĚĚƌĞƐƐ� ƐŽŝů�
ŝƐƐƵĞƐ� ƚŚĂƚ� ĂƌĞ� ŝŵƉĂĐƟŶŐ� ŽŶ� ƚŚĞ� ĨĂƌŵ� ďƵƐŝŶĞƐƐ� ĂŶĚ�
ůĂŶĚƐĐĂƉĞ͘� 

dŚŝƐ� ĐŽƵƌƐĞ� ŝƐ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� �ĞƉƚ� ŽĨ� � �ŐƌŝĐƵůƚƵƌĞ� Θ�
tĂƚĞƌ� ZĞƐŽƵƌĐĞƐ͕� ƚŚƌŽƵŐŚ� ĨƵŶĚŝŶŐ� ĨƌŽŵ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ�
'ŽǀĞƌŶŵĞŶƚ͛Ɛ�EĂƟŽŶĂů�>ĂŶĚĐĂƌĞ�WƌŽŐƌĂŵ͘ 

Ε�:Ž͘ 

 
tĞůĐŽŵĞ�&ŝŽŶĂ 
tĞůĐŽŵĞ�ƚŽ�&ŝŽŶĂ�^ƚƵĂƌƚ�ǁŚŽ�ũŽŝŶĞĚ� 
ƵƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ��ƵŐƵƐƚ͘�&ŝŽŶĂ�ǁŝůů�ďĞ� 
ůŽŽŬŝŶŐ�ĂŌĞƌ�ƚŚĞ�ŽĸĐĞ�ĂŶĚ�ƚĂŬŝŶŐ� 
ŽŶ�Ă�&ĂĐŝůŝƚĂƚŽƌ�ƌŽůĞ͘� 

 tŚĞŶ� ƐŚĞ� ŝƐ� ŶŽƚ� Ăƚ� ǁŽƌŬ͕� 
 &ŝŽŶĂ͛Ɛ� ƚǁŽ� ďŽǇƐ� ŬĞĞƉ� ŚĞƌ� 
 ďƵƐǇ� ĂŶĚ� ƐŚĞ� ĐĂŶ� ŽŌĞŶ� ďĞ� 
 ĨŽƵŶĚ� Ăƚ� ƚŚĞ� ĨŽŽƚďĂůů� ŽǀĂů� ĨŽƌ� 
 ƚƌĂŝŶŝŶŐ͕� Ă� ŵĂƚĐŚ� Žƌ� ũƵƐƚ� Ă� ŬŝĐŬ� 
 ŽĨ�ƚŚĞ�ĨŽŽƚǇ͘ 

 WŽƉ� ŝŶ� ĂŶĚ� ƐĂǇ� Śŝ� ĂŶĚ� ǁĞůĐŽŵĞ� 
 ŚĞƌ�ƚŽ�ƚŚĞ�>ĂŶĚĐĂƌĞ�ĨĂŵŝůǇ͘� 

 :RUOG�6RLO�
'D\� 

'HFHPEHU�������� 
6WRS VRLO� HURVLRQ�� 6DYH�

RXU � IXWXUH� LV�HQYLVDJHG�WR UDLVH�

DZDUHQHVV RQ� WKH� LPSRUWDQFH� RI�

VXVWDLQLQJ� KHDOWK\� HFRV\VWHPV  

DQG� KXPDQ�ZHOO-EHLQJ E\� DGGUHVVLQJ� WKH� LQFUHDVLQJ�

FKDOOHQJHV� LQ�VRLO�PDQDJHPHQW�DQG� UDLVH�WKH�SURILOH�

RI� � KHDOWK\ VRLO E\� HQFRXUDJLQJ� JRYHUQPHQWV��

RUJDQL]DWLRQV�� FRPPXQLWLHV� DQG� LQGLYLGXDOV� DURXQG�

WKH� ZRUOG� WR� HQJDJH� LQ� SURDFWLYHO\� LPSURYLQJ� VRLO�

KHDOWK��:KDW�FRQYHUVDWLRQV�FDQ�\RX�VSDUN�DURXQG�WKH�

LPSRUWDQFH�RI�FRQVHUYLQJ�VRLO�DQG�SUHYHQWLQJ�LWV�ORVV"� 

'LVFXVV� LGHDV� WR�KHOS� VXSSRUW� RXU� IRRG�VHFXULW\�DQG�

KHOS�VDYH�RXU�IXWXUH���ZRUOGVRLOGD\ 

7KH�IURJV�DUH�FDOOLQJ 
<RXU�KHOS�LV�QHHGHG�WR�ILQG�RXW�KRZ� 
IURJV�UHVSRQG�WR�WKH�ZDWHULQJ�RI� 
ZHWODQGV��$QG�DQ\RQH�FDQ�EHFRPH�D�IURJ�FLWL]HQ�
VFLHQWLVW�-�MXVW�GRZQORDG�WKH�)URJ,'�DSS�DQG�YLVLW�
ZHWODQGV�DFURVV�QRUWKHUQ�9LFWRULD WR�UHFRUG�FDOOLQJ�IURJV��
<RX¶OO�EH�FRQWULEXWLQJ�WR�YDOXDEOH�VFLHQWLILF�UHVHDUFK��
DQG�KDYLQJ�D�JUHDW�GD\�RXW� � 

)RU�PRUH�LQIRUPDWLRQ�YLVLW�ZZZ�IURJVFDOOLQJ�RUJ�RU�
VHDUFK�7KH�)URJV�$UH�&DOOLQJ�<RX�RQ�)DFHERRN� 
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tĞ�ĞŶũŽǇĞĚ�ƚǁŽ�ĚĂǇƐ�ŽŶ�ƚŚĞ� 
ďĂŶŬƐ�ŽĨ�ƚŚĞ��ƌŽŬĞŶ��ƌĞĞŬ�Ăƚ� 
EĂƚŚĂůŝĂ�ƉůĂǇŝŶŐ�ĞĚƵĐĂƟŽŶ� 
ŐĂŵĞƐ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĨƌŽŵ� 
EĂƚŚĂůŝĂ�WƌŝŵĂƌǇ�^ĐŚŽŽů�ĂŶĚ� 
^ƚ�&ƌĂŶĐŝƐ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�Ă� 
ŐƌĞĂƚ�ƟŵĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ� 
ĂŶŝŵĂůƐ�ĚŝīĞƌĞŶƚ�ƚƌĂĐŬƐ�ĂŶĚ� 
ƐĐĂƚƐ͕�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ� 
ĂŶŝŵĂů�ŚĂďŝƚĂƚƐ͘�:ŽŚŶƐ�ďƵŐƐ� 
ǁĞƌĞ�ƉŽƉƵůĂƌ�ĂƐ�ĞǀĞƌ�ǁŝƚŚ� 
ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ĞŶũŽǇŝŶŐ�ƚŚĞ� 
ƚŚƌŝůů�ŽĨ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŚŽůĚ�Ă� 
ƐƉŝĚĞƌ�Žƌ�ƐůƵŐ͘� 
dŚĂŶŬƐ�ƚŽ�:ŽŚŶ͕�>ĂŶŝĞ͕�:Ž�ĂŶĚ�&ŝŽŶĂ�ĨŽƌ�Ă�ŐƌĞĂƚ�ĚĂǇ͘� 
>ĂŶŝĞ� ĂŶĚ� &ŝŽŶĂ� ĂůƐŽ� ŚĞůƉĞĚ� ŽƵƚ� ǁŝƚŚ� ĂĐƟǀŝƟĞƐ� Ăƚ�
dŽŶŐĂůĂ� ĂŶĚ� �ƵƌŽĂ� ĨŽƌ� EĂƟŽŶĂů�tĂƚĞƌ�tĞĞŬ� ;Ϯϭ—Ϯϳ�
KĐƚŽďĞƌ�ϮϬϭϵͿ͕�ŚŽƐƚĞĚ�ďǇ�'s�tĂƚĞƌ͘ 

�����)ORRGSODLQ�
(FRORJ\�&RXUVH 

 
 

KĐƚŽďĞƌ� ϮϬϭϵ� ƐĂǁ� ƚŚĞ� &ůŽŽĚƉůĂŝŶ� �ĐŽůŽŐǇ� �ŽƵƌƐĞ� Ăƚ�
DŽƌŶŝŶŐ� 'ůŽƌǇ� ZĞƐŽƌƚ͕� �ĂƌŵĂŚ� ĐĞůĞďƌĂƟŶŐ� ŝƚ͛Ɛ� ϭϬƚŚ�
ǇĞĂƌ͘� 
dŚĞ� ĐŽƵƌƐĞ� ŝƐ� Ă� ǁĞĞŬ� ůŽŶŐ͕� ŚŝŐŚ� ŝŶƚĞŶƐŝƚǇ� ůĞĂƌŶŝŶŐ�
ĞǆƉĞƌŝĞŶĐĞ�ĐŽǀĞƌŝŶŐ�ŐĞŽůŽŐǇ�ĂŶĚ�ůĂŶĚƐĐĂƉĞ�ŚŝƐƚŽƌǇ�ĂŶĚ�
ĐůŝŵĂƚĞ͖� ŚŽǁ� ŇŽŽĚƉůĂŝŶƐ� ĂƌĞ� ĨŽƌŵĞĚ͖� ŐĞŽŵŽƌƉŚŽůŽŐǇ͕�
ŚǇĚƌŽůŽŐǇ�ĂŶĚ�ŚǇĚƌĂƵůŝĐƐ�ŽĨ�ŇŽŽĚƉůĂŝŶƐ͖�ŇŽŽĚƉůĂŝŶ�ƐŽŝůƐ͕�
ǀĞŐĞƚĂƟŽŶ� ĂŶĚ� ĨĂƵŶĂ͖� ĂŶĚ� ƚŚĞ� ďŝŽŐĞŽĐŚĞŵŝĐĂů�
ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ĨƵŶĐƟŽŶƐ�ŽŶ�ƚŚĞ�ŇŽŽĚ�ƉůĂŝŶ͘ 
dŚĞƌĞ�ǁĂƐ�ůŽƚƐ�ŽĨ�ĨƵŶ�ĂŶĚ�ƉůĞŶƚǇ�ŽĨ�ůĞĂƌŶŝŶŐ�ǁŝƚŚ�ŐƌĞĂƚ�
ĞŶƚŚƵƐŝĂƐŵ�ĨƌŽŵ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ƉƌĞƐĞŶƚĞƌƐ͘� 

��ŚƵŐĞ�ƚŚĂŶŬǇŽƵ�ƚŽ�>ĂŶŝĞ�ĨŽƌ�ƌƵŶŶŝŶŐ�ƚŚŝƐ�ĨŽƌ�ŚĞƌ�ϭϬƚŚ�
ǇĞĂƌ� ĂŶĚ� ƚŽ� Ăůů� ƚŚĞ� ƉƌĞƐĞŶƚĞƌƐ� ǁŚŽ�ǁĞƌĞ� ƐŽ� ŐĞŶĞƌŽƵƐ�
ǁŝƚŚ�ƚŚĞŝƌ�ƟŵĞ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ͘ 

dŚĞ�ϮϬϮϬ� ĐŽƵƌƐĞ� ŝƐ� ĂůŵŽƐƚ� ĨƵůů� ƐŽ� ŐĞƚ� ŝŶ� ĨĂƐƚ� ƚŽ� ƐĞĐƵƌĞ�
ǇŽƵƌ�ƉůĂĐĞ͘��ŽŶƚĂĐƚ�ƚŚĞ�ŽĸĐĞ�ŽŶ�Ϭϯ�ϱϴϮϭ�ϯϱϯϬ�Žƌ�ĞŵĂŝů�
ŝŶĨŽΛŐŵůŶ͘ĐŽŵ͘ĂƵ 

��ŚƵŐĞ�ƚŚĂŶŬƐ�ƚŽ��ǁĂƌĚ�tŝŶŶŝŶŐ�/ůůƵƐƚƌĂƚĂƚŽƌƐ�<ĂƚĞ� 
:ĞŶǀĞǇ�ĂŶĚ�DĂƌŐĂƌĞƚ��ĂĂů�ǁŚŽ�ŚŽƐƚĞĚ��ŽƚĂŶŝĐĂů�ĂŶĚ�
EĂƚƵƌĞ�/ůůƵƐƚƌĂƟŽŶ�tŽƌŬƐŚŽƉƐ�Ăƚ�<ŝĚƐƚŽǁŶ�ŽŶ� 
^ĂƚƵƌĚĂǇ�ϮϯƌĚ�EŽǀĞŵďĞƌ͕�ϮϬϭϵ�ĂƐ�ŽƵƌ�ůĂƐƚ�>ŝǀŝŶŐ�ƚŚĞ�
'ŽŽĚ�>ŝĨĞ�ĞǀĞŶƚ�ĨŽƌ�ϮϬϭϵ͘��ǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ǁŽŶĚĞƌĨƵů�
ĚĂǇ�ǁŝƚŚ�ƐŽŵĞ�ĂŵĂǌŝŶŐ�ƉŝĞĐĞƐ�ŽĨ�Ăƌƚ�ďĞŝŶŐ�ĚŝƐƉůĂǇĞĚ� 
ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĚĂǇ�ĂŶĚ�ŵĂŶǇ�ŚĞůƉĨƵů�ŚŝŶƚƐ�ĂŶĚ�ƟƉƐ�
ďĞŝŶŐ�ƚĂŬĞŶ�ĂǁĂǇ͘�dŚĂŶŬƐ�ƚŽ�<ĂƚĞ�ĂŶĚ�DĂƌŐ�ĨŽƌ� 
ƐŚĂƌŝŶŐ�ƚŚĞŝƌ�ĞǆƉĞƌƚ�ŬŶŽǁůĞĚŐĞ͘� 

�����%XVK�3LFQLF 
2XU�$QQXDO�%XVK�3LFQLF�IRU������ZDV�D�JUHDW�VXFFHVV�

ZLWK����SHRSOH�FRPLQJ�DORQJ�WR�6WRFN\DUG�3ODLQV�DW�

+DUVWRQ�RQ�D�KRW�ZLQG\�HYHQLQJ��*XHVWV�HQMR\HG�D�

UHOD[LQJ�PHDO�ZLWK�DQ�LQIRUPDWLYH�SUHVHQWDWLRQ�IURP�

-R�'HUHWLF�DERXW�WKH�ORFDO�%UROJDV�DQG�ZRQGHUIXO�

ELUGV�DQG�IDXQD�RI�RXU�ORFDO�ZHWODQGV�� 

+DUVWRQ�/DQGFDUH�DUH�WR�EH�FRPPHQGHG�RQ�WKHLU�

ZRUNV�RYHU�WKH�\HDUV�DW�WKH�UHVHUYH�	�WKH�FDUH�WKH\�

JLYH�LW��6WRFN\DUG�3ODLQ�LV�GHILQLWHO\�ZRUWK�D�YLVLW� 

 

$�EUROJD�FKLFN��ERUQ�RQ�D�+DUVWRQ�GDLU\�IDUP�LQ� 
6HSWHPEHU��DSSHDUV�WR�EH� 
JURZLQJ�ZHOO��(PLO\�DQG� 
'XQFDQ�&UDZIRUG�PDLQWDLQ� 
WKH�ZHWODQG�RQ�WKHLU�SURSHUW\ 
ZKHUH�WKH�EUROJDV�DUH�OLYLQJ� 
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'(ǨƩƳ%(5 
dƵĞƐĚĂǇ�ϯƌĚ��ĞĐĞŵďĞƌ�ϮϬϭϵ�Ăƚ�ϴ͘ϯϬƉŵ 
^ĞĞ�ƚŚĞ�ŶŽĐƚƵƌŶĂů�ŶĂƟǀĞ�ĂŶŝŵĂůƐ�ƚŚĂƚ�ĐĂůů�ŽƵƌ�ďƵƐŚůĂŶĚ�
ŚŽŵĞ�Ăƚ�ƚŚĞ�ŶĞǆƚ�^ƉŽƚůŝŐŚƚ�ǁĂůŬ͘�DĞĞƚ�Ăƚ�sŝĐƚŽƌŝĂ�WĂƌŬ�
ůĂŬĞ͕� ĂĐƌŽƐƐ� ĨƌŽŵ� ƚŚĞ� ƐŚĞĚƐ� ŽŶ� dŽŵ� �ŽůůŝŶƐ� �ƌŝǀĞ͘�
WůĂĐĞƐ� ĂƌĞ� ůŝŵŝƚĞĚ� ƐŽ� ƉůĞĂƐĞ� ƌĞŐŝƐƚĞƌ� ďǇ� ĞŵĂŝů� ƚŽ�
ƌŝǀĞƌĐŽŶŶĞĐƚΛƐŚĞƉƉĂƌƚŽŶ͘ǀŝĐ͘ŐŽǀ͘ĂƵ� Žƌ� ƉŚŽŶĞ� Ϭϯ� 
ϱϴϯϮ�ϵϳϬϬ͘�,ŽƐƚĞĚ�ďǇ�ZŝǀĞƌ�ŽŶŶĞĐƚ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�
�ĐƟǀŝƟĞƐ�ŝŶ�ƚŚĞ�WĂƌŬ͘ 
 
dŚƵƌƐĚĂǇ�ϱƚŚ��ĞĐĞŵďĞƌ�ϮϬϭϵ�Ăƚ�ϱ͘ϯϬƉŵ 
&ƌŝĞŶĚƐ�ŽĨ� ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ŽƚĂŶŝĐĂů�'ĂƌĚĞŶƐ� ŝŶǀŝƚĞ�ǇŽƵ�
ƚŽ� ƚŚĞ� >ĞĐƚĞƌŶ� >ĂƵŶĐŚ� Ăƚ� ƚŚĞ� �ŽƚĂŶŝĐ� 'ĂƌĚĞŶƐ͕�
^ŚĞƉƉĂƌƚŽŶ͘� dŚĞ� ůĞĐƚĞƌŶƐ� ŚĂǀĞ� ďĞĞŶ� ĚĞƐŝŐŶĞĚ� ĂŶĚ�
ŝŶƐƚĂůůĞĚ�ǁŝƚŚ�ƚŚĞ�Ăŝŵ�ŽĨ�ŝŶĨŽƌŵŝŶŐ�ǀŝƐŝƚŽƌƐ�ŽĨ�ƚŚĞ�ŶĂƟǀĞ�
ŇŽƌĂ� ĂŶĚ� ĨĂƵŶĂ� ƚŽ� ďĞ� ĞǆƉĞƌŝĞŶĐĞĚ�ŽŶ� Ă�ǁĂůŬ� ƚŚƌŽƵŐŚ�
ƚŚĞ�'ĂƌĚĞŶƐ͘ 
 
^ĂƚƵƌĚĂǇ�ϳƚŚ��ĞĐĞŵďĞƌ�ϮϬϭϵ͕�ϭϬ͘ϬϬĂŵ�ƚŽ�ϰ͘ϬϬƉŵ 
�ŽŵĞ�ĚŽǁŶ�ƚŽ�ƚŚĞ�sŝĐƚŽƌŝĂ�WĂƌŬ�>ĂŬĞ�ŝŶ�^ŚĞƉƉĂƌƚŽŶ�ĨŽƌ�
Ă�ĨƵŶ�ĂŶĚ�ĨƌĞĞ�ĨĂŵŝůǇ�ĮƐŚŝŶŐ�ĚĂǇ͘��ǀĞƌǇƚŚŝŶŐ�ŝƐ�ƉƌŽǀŝĚĞĚ�
ƐŽ� ǇŽƵŶŐƐƚĞƌƐ� ĐĂŶ� ĐĂƐƚ� Ă� ůŝŶĞ� ĂŶĚ� ƚƌǇ� ĮƐŚŝŶŐ� ŝŶ� Ă� ƐĂĨĞ�
ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘�EŽ�ƉƌĞ-ďŽŽŬŝŶŐ�ƌĞƋƵŝƌĞĚ�
-� ƌĞŐŝƐƚƌĂƟŽŶƐ�ǁŝůů� ďĞ� ƚĂŬĞŶ� ŽŶ� ƚŚĞ� ĚĂǇ� Ăƚ� ƚŚĞ� ĞǀĞŶƚ͘�
,ŽƐƚĞĚ�ďǇ sŝĐƚŽƌŝĂŶ�&ŝƐŚĞƌŝĞƐ��ƵƚŚŽƌŝƚǇ͘� 
 
tĞĚŶĞƐĚĂǇ�ϭϭƚŚ��ĞĐĞŵďĞƌ�Ăƚ�ϭϮ͘ϬϬƉŵ 
dŚĞ�ůĂƐƚ�'D>E��ǆĞĐƵƟǀĞ�DĞĞƟŶŐ�ĨŽƌ�ϮϬϭϵ�ǁŝůů�ďĞ�ŚĞůĚ�
Ăƚ�ƚŚĞ�KǀĞƌůĂŶĚĞƌ�,ŽƚĞů�ĨƌŽŵ�ϭϮƉŵ͘��ůů�ǁĞůĐŽŵĞ͘�
WůĞĂƐĞ�Z^sW�ƚŽ�ƚŚĞ�ŽĸĐĞ�ŝĨ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ĐŽŵĞ͘ 
 
&ƌŝĚĂǇ�ϭϱƚŚ��ĞĐĞŵďĞƌ�ϮϬϭϵ� 
�ŝŐŐŝŶŐ��ĞĞƉĞƌ�^ŽŝůƐ��ŽƵƌƐĞ�ĚĂǇ�ϰ͘ 
 
dƵĞƐĚĂǇ�ϭϳƚŚ��ĞĐĞŵďĞƌ�ϮϬϭϵ�Ăƚ�ϵ͘ϬϬĂŵ 
^ŚĞƉƉĂƌƚŽŶ�DŽŽƌŽŽƉŶĂ�hƌďĂŶ�>ĂŶĚĐĂƌĞ�'ƌŽƵƉ�ůĂƐƚ�ƚĞĂ�
ďĂŐ� ƌĞƚƌŝĞǀĂů� ĚĂǇ� ǁŝůů� ĐŽŵŵĞŶĐĞ� Ăƚ� ZĞĞĚǇ� ^ǁĂŵƉ� Ăƚ�
ϵĂŵ͕� ĂŶĚ� ƚŚĞŶ�ŵŽǀĞ� ŽŶ� ƚŽ�'ĞŵŵŝůƐ͘� �ŽŶƚĂĐƚ� ^Dh>'�
ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͘ 

 
dŚĞ�'D>E�ŽĸĐĞ�ǁŝůů�ďĞ�ĐůŽƐĞĚ�ĨƌŽŵ�&ƌŝĚĂǇ�ϮϳƚŚ��ĞĐĞŵďĞƌ�
ĂŶĚ�ǁŝůů�ƌĞŽƉĞŶ�ŽŶ�DŽŶĚĂǇ�ϲƚŚ�:ĂŶƵĂƌǇ�ϮϬϮϬ͘�tĞ�ŚŽƉĞ�

ĞǀĞƌǇŽŶĞ�ŚĂƐ�Ă�ƐĂĨĞ�ĂŶĚ�ŚĂƉƉǇ�ĨĞƐƟǀĞ�ƐĞĂƐŽŶ͘ 

 
dŽ�ŬĞĞƉ�ƵƉ�ƚŽ�ĚĂƚĞ�ǁŝƚŚ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ͕� 

ĨŽůůŽǁ�ƵƐ�ŽŶ�&ĂĐĞďŽŽŬ�Ăƚ� 
ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬŐŵůĂŶĚĐĂƌĞ 

.R\XJD�.DQ\DSHOOD�	�:\XQD� 
/DQGFDUH�*URXS 8SGDWHV 

.R\XJD�/DQGFDUH�*URXS�SODQWHG����� 
SODQWV�DW�2GHD�5RDG�LQ�6HSWHPEHU� 
ZLWK�KHOS�IURP�\HDU����DQG���� 
VWXGHQWV�IURP�)OLQGHUV�&ROOHJH�� 
/DQGFDUH�JURXS�PHPEHUV�DUH� 
ZDWHULQJ�DQG�WHQGLQJ�WR�WKH�SODQWV� 
RYHU�VXPPHU� 

:\XQD�/DQGFDUH�*URXS�WRRN�SDUW�LQ�D�SODQW�VXUYH\�RQ�D�
URDGVLGH�WKDW�LV�D�NQRZQ�VLWH�RI�WKH�WKUHDWHQHG�7XUQLS�
&RSSHUEXUU�SODQW��7KH�JURXS�OHDUQW�DERXW�WKH�GLYHUVLW\�
RI�VSHFLHV�LQ�JUDVVODQGV�DQG�KRZ�WKH\�FDQ�PDQDJH�WKHP�
RQ�WKHLU�IDUPV� 

.\DEUDP�8UEDQ�/DQGFDUH�*URXS�8SGDWH 

:HOO� GRQH� WR� .\DEUDP� 8UEDQ� /DQGFDUH� *URXS ZKR�
UHFHQWO\� SODQWHG� ���� HXFDO\SWXV� WUHHV� DW� WKH� (UQ� 0LOHV�
5HVHUYH� WR� JXDUDQWHH� D� IXWXUH� VXSSO\� RI� JXP� OHDYHV� 
IRU�WKH�NRDODV�DW�WKH�.\DEUDP�)DXQD�3DUN��7KH�/DQGFDUH�
YROXQWHHUV�ZLOO� QXUWXUH� WKH� WUHHV�RYHU� WKH� VXPPHU�ZLWK�
UHJXODU�ZDWHULQJ��PXOFKLQJ�DQG�ZHHGLQJ�WR�HQVXUH�D�JRRG�
VXUYLYDO� UDWH� XQGHU� FXUUHQW� GURXJKW� FRQGLWLRQV�� 7KH�
SODQWDWLRQ�ZLOO� WDNH� D� FRXSOH� RI� \HDUV� EHIRUH� WKH� WUHHV�
DUH�UHDG\�WR�KDUYHVW�IRU�NRDOD�IRRG� 

$� KXJH� WKDQN� \RX� WR� 6FRWW�:LVH� IURP 5RFKHVWHU� 1DWLYH�
1XUVHU\ IRU�PDQ\�PRQWKV�RI�JHUPLQDWLQJ�DQG�JURZLQJ�WKH�
VHHGOLQJV� UHDG\� IRU� SODQWLQJ� SOXV� WHDPLQJ� XS� ZLWK�
&DPSDVSH�6KLUH�&RXQFLO WR�GRQDWH�WKH�KXQGUHGV�RI�WUHHV�
SOXV�WUHH�JXDUGV�DQG�WR�.\DEUDP�8UEDQ�/DQGFDUH�*URXS��
5RFKHVWHU�1DWLYH�1XUVHU\�DQG�&DPSDVSH�6KLUH�&RXQFLO�IRU�
WKHLU�ZRUN�DQG�GRQDWLRQV��� 



�ϱ 

/DWKZd�Ed��KEd��d^ 
 

'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ� 
KĸĐĞ͗����  Ϭϯ�ϱϴϮϭ�ϯϱϯϬ 
:Ž͗����   ϬϰϭϮ�ϭϱϭ�ϲϱϮ 
�ĂƌŽůĞŶĂ͗���  ϬϰϬϴ�ϲϭϴ�ϮϬϰ 
>ĂŶŝĞ͗����  ϬϰϬϴ�ϭϬϯ�Ϭϲϲ 
�ŵĂŝů͗   ŝŶĨŽΛŐŵůŶ͘ĐŽŵ͘ĂƵ 

�ŝƚǇ�ŽĨ�'ƌĞĂƚĞƌ�^ŚĞƉƉĂƌƚŽŶ 
^ŚĞƉƉĂƌƚŽŶ��� Ϭϯ�ϱϴϯϮ�ϵϳϬϬ 

DŽŝƌĂ�^ŚŝƌĞ 
�ŽďƌĂŵ����  ϭϯϬϬ�ϯϲϵ�ϵϵϲ 

�ĂŵƉĂƐƉĞ�^ŚŝƌĞ� 
�ĐŚƵĐĂ����  ϭϯϬϬ�ϲϲϲ�ϱϯϱ 

tĂƚĞƌtĂƚĐŚ 
:ĂĐŝŶƚĂ��ƵƌŬĞ� Ϭϯ�ϱϴϯϮ�ϬϰϬϬ 

's�tĂƐƚĞ�ZĞƐŽƵƌĐĞ�Θ�ZĞĐŽǀĞƌǇ�'ƌŽƵƉ 
   Ϭϯ�ϱϴϮϮ�ϭϯϬϬ 

�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ͕�
:ŽďƐ͕�dƌĂŶƐƉŽƌƚ�Θ�ZĞƐŽƵƌĐĞƐ� 
dĂƚƵƌĂ��  Ϭϯ�ϱϴϯϱ�ϱϮϮϮ 
�ĐŚƵĐĂ��������  Ϭϯ�ϱϰϴϮ�ϭϵϮϮ 

'ŽƵůďƵƌŶ��ƌŽŬĞŶ��ĂƚĐŚŵĞŶƚ�DĂŶĂŐĞŵĞŶƚ�
�ƵƚŚŽƌŝƚǇ 
^ŚĞƉƉĂƌƚŽŶ��� Ϭϯ�ϱϴϮϬ�ϭϭϬϬ 

'ŽƵůďƵƌŶ��ƌŽŬĞŶ�^ĞĞĚďĂŶŬ 
ǁǁǁ͘ŐďƐĞĞĚďĂŶŬ͘ĐŽŵ͘ĂƵ 

'ŽƵůďƵƌŶ�DƵƌƌĂǇ�tĂƚĞƌ 
dĂƚƵƌĂ����  Ϭϯϱϴ�ϯϯϱ�ϱϬϬ 
�ŽďƌĂŵ�����  Ϭϯϱϴ�ϳϭϬ�ϭϬϬ 
^ŚĞƉƉĂƌƚŽŶ����� Ϭϯϱϴ�ϯϮϵ�ϵϬϬ 

'ŽƵůďƵƌŶ�sĂůůĞǇ�tĂƚĞƌ 
^ŚĞƉƉĂƌƚŽŶ�� �� Ϭϯ�ϱϴϯϮ�ϬϰϬϬ 
�ŽďƌĂŵ����  Ϭϯ�ϱϴϳϮ�ϮϱϮϲ 
dĂƚƵƌĂ����  Ϭϯ�ϱϴϮϰ�Ϯϯϰϱ 

�W��>ŝƩĞƌ�ZĞƉŽƌƚ�>ŝŶĞ�������� 
ϭϴϬϬ�ϯϱϮ�ϱϱϱ 

WĂƌŬƐ�sŝĐ͗ 
EĂƚŚĂůŝĂ��������� Ϭϯ�ϱϴϲϲ�ϵϵϬϬ 
^ŚĞƉƉĂƌƚŽŶ����� Ϭϯ�ϱϴϯϮ�ϬϮϮϮ� 
zĂƌƌĂǁŽŶŐĂ������ Ϭϯ�ϱϳϰϯ�ϯϭϬϰ 

>ĂŶĚĐĂƌĞ�sŝĐƚŽƌŝĂ�/ŶĐ�;>s/Ϳ 
^ƵƐŝ�Žƌ�<ĞůůǇ  Ϭϯ�ϵϮϬϳ�ϱϱϮϳ 
�ŵĂŝů͗   ŝŶĨŽΛůǀŝ͘ŽƌŐ͘ĂƵ 

7KH�1HWZRUN 

� 

)XQGLQJ�2SSRUWXQLWLHV 
 

/LQNLQJ�/RZHU�*RXOEXUQ�3URMHFW� 
 

7KH� *0/1� ZLOO� SURYLGH� H[WHQVLRQ� WR� ODQGKROGHUV� ZKR� H[SUHVV�

LQWHUHVW� LQ� XQGHUWDNLQJ� HQYLURQPHQWDO� ZRUNV� WKDW� DOLJQ� WR� WKH�

/LQNLQJ�/RZHU�*RXOEXUQ�SURMHFW�DUHD�DQG�SURMHFW�UHTXLUHPHQWV��,I�

\RX�DUH�ORFDWHG�LQ�WKH�EHORZ�ORFDWLRQV�WKHQ�\RX�PD\�EH�HOLJLEOH�IRU�

IXQGLQJ�IRU�IHQFLQJ�DQG�UHYHJHWDWLRQ�RI����PWU�ZLGH�FRUULGRUV� 

)XQGLQJ� DUHDV� LQFOXGH� 3LFROD�� (FKXFD�0RDPD�� 3LFROD� :HVW��

:DDLD�� <LHOLPD�� <DOFD�� %HDULL�� %DUPDK�� � .RWXSQD�� %XQEDUWKD��

7DOO\JDURRSQD���.DDULPED��DQG��&RRPERRQD��� 

&RQWDFW��&DUROHQD�RQ��������������RU�HPDLO�

FDUROHQD#JPOQ�FRP�DX�IRU�IXUWKHU�LQIRUPDWLRQ� 
 

 
 

 

 

� 
 

 

&RPPXQLWLHV�&RPEDWLQJ�3HVWV�	�:HHG�

,PSDFWV�'XULQJ�'URXJKW�3URJUDP� 
 

7KDQNV� WR� D� JUDQW� WKURXJK� WKH� $XVWUDOLDQ� *RYHUQPHQW
V� 

&RPPXQLWLHV� &RPEDWLQJ� 3HVWV� DQG� :HHG� ,PSDFWV� 

'XULQJ� 'URXJKW� 3URJUDP� IXQGLQJ� LV� DYDLODEOH� WR� DVVLVW�

ODQGKROGHUV� LQ� WKH�%HQDOOD�DQG�0RLUD�PXQLFLSDOLWLHV� WR�FDUU\�RXW�

ZRUN� WR� UHGXFH� FRPSHWLWLRQ� RQ� IRGGHU� DQG� QDWLYH� YHJHWDWLRQ�� ,Q�

DGGLWLRQ�� WUDLQLQJ� DQG� XSVNLOOLQJ� DFWLYLWLHV� ZLOO� EH� UXQ� WR� EXLOG�

UHVLOLHQW�IDUPLQJ�SUDFWLFHV�IRU�IXWXUH� 

)XQGLQJ�LQ�0RULD�6KLUH�LV�DYDLODEOH�IRU� 

· :HHG�FRQWURO���/DQGPDWH�FUHZV�FDQ�EH�XVHG�RU�RWKHU�

FRQWUDFWRUV�FDQ�EH�HQJDJHG�LI�UHTXHVWHG� 

· $JULFXOWXUDO�&KHPLFDO�8VHU�3HUPLW��$&83��WUDLQLQJ��DQG 

· 2Q�)DUP�%LRVHFXULW\�WUDLQLQJ� 
 

7KLV�SURMHFW�ZLOO�WDUJHW�WKH�FRQWURO�RI�ZHHGV�OLVWHG�RQ�WKH�µ9LFWRULDQ�

1R[LRXV�:HHGV�/LVW¶��([SUHVVLRQV�RI�LQWHUHVW�DSSOLFDWLRQV�IRU�ZHHG�

FRQWURO�DFWLYLWLHV�DUH�QRZ�RSHQ�� 

)RU�IXUWKHU�LQIRUPDWLRQ�YLVLW� 

ZZZ�JPOQ�FRP�DX��FDOO��-R�RQ���� 

����������RU�HPDLO�LQIR#JPOQ�FRP�DX 



�ϲ 

 

 
 
 

'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�EĞƚǁŽƌŬ�DĞŵďĞƌƐŚŝƉ�&Žƌŵ�ϮϬϭϵͬϮϬϮϬ 
EĂŵĞ͗                  

�ĚĚƌĞƐƐ͗                  

WŚŽŶĞ͗                  

�ŵĂŝů͗                  

DĞŵďĞƌƐŚŝƉ�dǇƉĞ�;WůĞĂƐĞ�ƟĐŬͿ�����Ƒ�/ŶĚŝǀŝĚƵĂů�ΨϭϬ���Ƒ�&ĂŵŝůǇ�Ψϭϱ 
dŚŝƐ�ǁŝůů�ĞŶƟƚůĞ�ǇŽƵ�ƚŽ�ŵĞŵďĞƌƐŚŝƉ�ƵŶƟů�:ƵŶĞ�ϯϬƚŚ�ϮϬϮϬ͘ 

 
DĞŵďĞƌƐŚŝƉ�ƚŽ�'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�ŝŶĐůƵĚĞƐ�ƐƵďƐĐƌŝƉƟŽŶ�ƚŽ�ŽƵƌ�ĞŵĂŝů�ůŝƐƚ͕�ŬĞĞƉŝŶŐ�ǇŽƵ�ƵƉ�ƚŽ�ĚĂƚĞ�
ǁŝƚŚ�ŽƵƌ�ƐĞĂƐŽŶĂů�ŶĞǁƐůĞƩĞƌ�ĂŶĚ�ƵƉĐŽŵŝŶŐ�ĞǀĞŶƚƐ�ĂŶĚ�ĂĐƟǀŝƟĞƐ�ŝŶ�ŽƵƌ�ĂƌĞĂ͘��/ƚ�ǁŝůů�ĂůƐŽ�ŐŝǀĞ�ǇŽƵ�
ĚŝƐĐŽƵŶƚĞĚ�Žƌ�ĨƌĞĞ�ĞŶƚƌǇ�ƚŽ�ŽƵƌ�ĞǀĞŶƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͘ 
�ŚĞƋƵĞ�ƉĂǇĂďůĞ�ƚŽ�'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�EĞƚǁŽƌŬ�Žƌ 
�ŝƌĞĐƚ��ĞƉŽƐŝƚ͗� �ĐĐŽƵŶƚ�ŶĂŵĞ͗�'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�EĞƚǁŽƌŬ� 
   �^�͗�ϲϯϯ�ϬϬϬ���ĐĐŽƵŶƚ�EŽ͗�ϭϯϯ�ϴϭϱ�ϴϰϱ 
��������   ;hƐĞ�D�D�ĨŽůůŽǁĞĚ�ďǇ�ǇŽƵƌ�ŶĂŵĞ�ĂƐ�Ă�ƌĞĨĞƌĞŶĐĞͿ 
WůĞĂƐĞ�ƐĞŶĚ�ƚŽ�'ŽƵůďƵƌŶ�DƵƌƌĂǇ�>ĂŶĚĐĂƌĞ�EĞƚǁŽƌŬ͕�ϴϮ�tǇŶĚŚĂŵ�^ƚƌĞĞƚ͕�^ŚĞƉƉĂƌƚŽŶ͕�s/��ϯϲϯϬ 

Membership: 
We are offering the opportunity for you to become a member of the Goulburn Murray Landcare Network.  
If you are already a financial member of a Landcare group, or a similar group, you are already covered. This 
is the opportunity to be a paid member, and attend most of our events for free (sometimes there will be a 
cost, but reduced for members). This is a great opportunity to become part of Landcare and keep up to 
date with everything we are doing and to let us know what you would like to happen. JOIN TODAY! 

� 

7KH�1HWZRUN 

-RNH�&RUQHU��� 
3HWH�DQG�+DUU\�ZHUH�WDONLQJ�RQH�GD\���0\�ZLIH�DVNHG�PH�WR�EX\�25*$1,&�
YHJHWDEOHV�IURP�WKH�PDUNHW�JDUGHQ���VDLG�3HWH� 

�6R�ZHUH�\RX�DEOH�WR�ILQG�VRPH"��+DUU\�DVNHG� 

�:HOO�ZKHQ�,�JRW�WR�WKH�PDUNHW��,�DVNHG�WKH�JDUGHQHU��
7KHVH�YHJHWDEOHV�DUH�

IRU�P\�ZLIH��+DYH�WKH\�EHHQ�VSUD\HG�ZLWK�DQ\�SRLVRQRXV�FKHPLFDOV"
� 

�7KH�JDUGHQHU�DQVZHUHG��
1R��\RX
OO�KDYH�WR�GR�WKDW�\RXUVHOI�
� 

0\�QHLJKERXU�MXVW�EXULHG����������LQ�KLV�JDUGHQ� 

+H�ZDQWHG�WR�PDNH�KLV�VRLO�ULFKHU�� 

,�ERXJKW�D�YDFDQW�SLHFH�RI�ODQG�UHFHQWO\��DQG�HYHU\�QLJKW�VRPHRQH�NHHSV�

GHSRVLWLQJ�VRLO�RQ�WKH�ODQG��,�VWLOO�FDQ
W�ILJXUH�RXW�ZKR�LW�LV�� 

7KH�SORW�WKLFNHQV� 


