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7KH�FRQYHUVLRQ�RI�UHWLULQJ��UHWLUHG�RU�SHDNLQJ�SRZHU�SODQWV�IRU�GDWD�FHQWHUV��ELWFRLQ�
PLQLQJ��DQG�WKH�OLNH�WKUHDWHQV�WR�VKDUSO\�LQFUHDVH�HPLVVLRQV�RI�JUHHQKRXVHV�JDVHV�LQ�1HZ�<RUN�
6WDWH��ZKLFK�LV�ZKROO\�LQFRQVLVWHQW�ZLWK�WKH�6WDWH¶V�&OLPDWH�/HDGHUVKLS�DQG�&RPPXQLW\�
3URWHFWLRQ�$FW��³&/&3$´��HPLVVLRQV�UHGXFWLRQ�UHTXLUHPHQWV�����

2QH�RI�WKHVH�ELWFRLQ�PLQLQJ�FHQWHUV��RQ�WKH�VKRUHV�RI�6HQHFD�/DNH��LV�LQ�WKH�PLGVW�RI�
UHSRZHULQJ�EHKLQG�WKH�PHWHU�QRZ��RYHU�WKH�REMHFWLRQV�RI�WKH�ORFDO�FRPPXQLW\�����DQG�PRYLQJ�
IRUZDUG�LQ�ZKDW�VHHPV�WR�EH�D�JDS�LQ�UHJXODWRU\�RYHUVLJKW�E\�WKH�6WDWH�ZLWK�UHJDUG�WR�&/&3$�
FRPSOLDQFH���7KH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ��³'(&´��PXVW�WDNH�VWURQJ�DFWLRQ�

�
��6HH��H�J���1�<�7LPHV��Why Bill Gates Is Worried About Bitcoin : It’s all about the carbon footprint��0DU�����������
KWWSV���ZZZ�Q\WLPHV�FRP������������EXVLQHVV�GHDOERRN�ELOO�JDWHV�ELWFRLQ�KWPO��³%LWFRLQ�XVHV�PRUH�HOHFWULFLW\�SHU�
WUDQVDFWLRQ�WKDQ�DQ\�RWKHU�PHWKRG�NQRZ�WR�PDQNLQG�´��
��7KHUH�DUH�PDMRU�FRQFHUQV�ZLWK�WKH�LPSDFWV�RI�WKLV�IDFLOLW\�RQ�WKH�ZDWHUV�RI�6HQHFD�/DNH���7KLV�OHWWHU�DGGUHVVHV�RQO\�
FRQFHUQV�ZLWK�WKH�JUHHQKRXVH�JDV�LQFUHDVHV�DW�WKH�IDFLOLW\�ZLWK�UHJDUG�WR�WKH�DLU�SHUPLW��ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�
&/&3$��
��5HVLGHQWV�RI�'UHVGHQ�DQG�7RUUH\�KDYH�DOUHDG\�H[SUHVVHG�WKHLU�FRQFHUQV�DERXW�WKH�HQYLURQPHQWDO�LPSDFWV�RI�
*UHHQLGJH¶V�FRQYHUVLRQ�YLD�D�6HSWHPEHU����������OHWWHU�WR�WKH�'(&�FRQFHUQLQJ�WKH�SODQW¶V�H[LVWLQJ�SHUPLWV���
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WR�DGGUHVV�SRZHU�SODQWV��OLNH�WKLV�RQH��IURP�FRQYHUWLQJ�WR�DURXQG�WKH�FORFN�RSHUDWLRQV�IRU�RII�
JULG�SRZHU�JHQHUDWLRQ��

7KH�7LWOH�9�SHUPLW�IRU�WKH�*UHHQLGJH�*HQHUDWLQJ�6WDWLRQ�LQ�'UHVGHQ��1HZ�<RUN�
�³*UHHQLGJH´��LV�XS�IRU�UHQHZDO�DQG�ZH�XUJH�WKH�'(&�WR�VFUXWLQL]H�WKH�SHUPLW�±�QDPHO\��WR�UHMHFW�
DQ\�YHUVLRQ�RI�WKLV�SHUPLW�WKDW�ZLOO�DOORZ�LQFUHDVHG�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV��³*+*V´��DQG�
WKDW�ZLOO�QRW�UHYHUVH�WKH�FXUUHQW�DQG�WURXEOLQJ�WUHQG�RI�LQFUHDVLQJ�*+*�HPLVVLRQV�GLVFXVVHG�
EHORZ��

*UHHQLGJH¶V�FXUUHQW�DLU�SHUPLW��IRU�LWV�XVH�DV�D�SHDNHU�SODQW�RQO\��DOORZV�DQQXDO�HPLVVLRQV�
RI�XS�WR���������WRQV�RI�FDUERQ�GLR[LGH�HTXLYDOHQW��³&2�HT´����,Q�������WKH�*UHHQLGJH�ERLOHU�
DORQH²H[FOXGLQJ�HPLVVLRQV�IURP�DX[LOLDU\�HTXLSPHQW�OLNH�WKH�GLHVHO�JHQHUDWRU��GLHVHO�
HPHUJHQF\�ILUH�SXPS��DQG�QDWXUDO�JDV�KHDWHU²UHOHDVHG��������WRQV�RI�&2�HT��RU�����SHUFHQW�RI�
WKH�SHUPLW�OLPLW��ZKLOH�RSHUDWLQJ�DW�MXVW���SHUFHQW�RI�FDSDFLW\��DSSUR[����������0:K����

$V�RI�QRZ��*UHHQLGJH�DOORFDWHV����RI�LWV�����0:�FDSDFLW\�WR�SRZHU�������H[LVWLQJ�GDWD�
PLQLQJ�XQLWV������LQ��������7KLV�RXWSXW�LV�VHYHUDO�PXOWLSOHV�RYHU�WKH�SODQW¶V������RXWSXW��
FRQVXPLQJ�RYHU�D�ELOOLRQ�FXELF�IHHW�RI�QDWXUDO�JDV����

7R�SXW�*UHHQLGJH¶V�HPLVVLRQV�JURZWK�LQWR�FRQWH[W�������DLU�HPLVVLRQV�GDWD�REWDLQHG�
SXUVXDQW�WR�WKH�)UHHGRP�RI�,QIRUPDWLRQ�/DZ�UHYHDO�WKDW��LQ�MXVW�RQH�\HDU��&2�HT�DQG�12[�
HPLVVLRQV�IURP�WKH�IDFLOLW\�LQFUHDVHG�WHQ�IROG���*UHHQLGJH¶V�HPLVVLRQV�RI�&2�HT�ZHQW�IURP�
�������WRQV�ZKHQ�ELWFRLQ�GDWD�PLQLQJ�ILUVW�EHJDQ�DW�WKH�IDFLOLW\�LQ�-DQXDU\������WR���������WRQV�
LQ�'HFHPEHU������DQG�12[�HPLVVLRQV�MXPSHG�IURP�����WR������WRQV�LQ�WKDW�VDPH�SHULRG��7KDW�LV�
GHVSLWH�WKH�IDFW�WKDW�LQ�������WKH�SODQW�RQO\�RSHUDWHG�DW�����RI�LWV�FDSDFLW\����

*UHHQLGJH�KDV�SURSRVHG�UDPSLQJ�RSHUDWLRQV�XS�WR����0:�VRRQ��ZKLFK�ZLOO�UHVXOW�LQ�
ERLOHU�DORQH�HPLVVLRQV�RI���������WRQV�RI�&2�HT��SHU�\HDU���,I�OHIW�XQFKHFNHG��*UHHQLGJH�ZLOO�
UHDFK�����0:�FDSDFLW\�VKRUWO\��ZKLFK�ZLOO�FDXVH�HPLVVLRQV�WR�VN\URFNHW�WR�����������WRQV�RI�
&2�HT�SHU�\HDU��RU�����SHUFHQW�RI�WKH�H[LVWLQJ�SHUPLW�OLPLW���$V�D�SUHVV�UHOHDVH�DERXW�*UHHQLGJH¶V�
,32�UHFHQWO\�QRWHG��WKH�FRPSDQ\�KDV�QR�SODQV�WR�VORZ�GRZQ�±�LW�LV�DFWLYHO\�H[SDQGLQJ�FDSDFLW\�DW�
WKH�VLWH�DQG�EH\RQG��QRWLQJ�WKDW�LW�KRSHV�WR�KDYH�����0:�RI�HQHUJ\�IRU�ELWFRLQ�PLQLQJ�E\����������

�
��,QFOXGHV�XSVWUHDP�QDWXUDO�JDV�HPLVVLRQV�DQG�DVVXPHV�WKH����\HDU�*OREDO�:DUPLQJ�3RWHQWLDO��³*:3´��RI�PHWKDQH�
�����DV�SHU�WKH�&/&3$�IUDPHZRUN���([FOXGLQJ�XSVWUHDP�QDWXUDO�JDV�HPLVVLRQV�DQG�D�*:3�IRU�PHWKDQH�RI�����
*UHHQLGJH¶V�ERLOHU�HPLWWHG��������WRQV�RI�&2�HT��
��NY gas plant adds cryptocurrency mining units��6	3�*/2%$/��0DU������������DW�
KWWSV���ZZZ�VSJOREDO�FRP�PDUNHWLQWHOOLJHQFH�HQ�QHZV�LQVLJKWV�ODWHVW�QHZV�KHDGOLQHV�Q\�JDV�SODQW�DGGV�
FU\SWRFXUUHQF\�PLQLQJ�XQLWV�����������
��6XSSRUW�FRP��Merger Announcement��0DU�������������KWWSV���FRUSRUDWH�VXSSRUW�FRP�ZS�
FRQWHQW�XSORDGV���������*UHHQLGJH�6357�0HUJHU�$QQRXQFHPHQW��������),1$/�SGI���
��See, e.g.��DW�����³�([SDQVLRQ�WR�QHZ�VLWHV��$FWLYH�GHYHORSPHQW�SLSHOLQH�RI�QHZ�VLWHV�H[SHFWHG�WR�DFKLHYH�DW�OHDVW�
����0:�RI�PLQLQJ�E\�������$FWLYH�GHYHORSPHQW�SLSHOLQH�RI�QHZ�VLWHV�H[SHFWHG�WR�DFKLHYH�DW�OHDVW�����0:�RI�
PLQLQJ�E\�������«´���Id��DW�����³$WODV�(QWLWLHV�RZQ�DQG�RSHUDWH�������0:��JURVV��RI�PHUFKDQW�SRZHU�JHQHUDWLRQ�
DVVHWV�LQ�1HZ�<RUN�DQG�1HZ�(QJODQG´���
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,Q�DGGLWLRQ��*UHHQLGJH¶V�H[LVWLQJ�7LWOH�9�3HUPLW�DOORZV�WKH�SODQW�WR�RSHUDWH�WZR�GLHVHO�
EDFNXS�JHQHUDWRUV���:H�XQGHUVWDQG�WKDW�WR�SURSHUO\�FRRO�WKH�WKRXVDQGV�RI�GDWD�PLQLQJ�XQLWV��
VLJQLILFDQW�WHPSHUDWXUH�FRQWURO�LV�QHHGHG�RQVLWH���$GGLWLRQDO�EDFNXS�JHQHUDWRUV�ZLOO�OLNHO\�EH�
QHHGHG�LQ�WKH�FDVH�RI�SRZHU�RXWDJHV�RU�ZKHQ�WKH�IDFLOLW\�ZLOO�QHHG�WR�VHQG�0:V�WR�WKH�JULG�WR�
FRQWLQXH�LWV�REOLJDWLRQV�DV�D�SHDNLQJ�XQLW��ZKLFK�ZLOO�OLNHO\�LQFUHDVH�RYHU�WLPH�ZLWK�H[WUHPH�
ZHDWKHU�HYHQWV���0RUHRYHU��PRVW�GLHVHO�JHQHUDWRUV�ZLOO�QRW�MXVW�RSHUDWH�LQ�RXWDJHV�RU�GXULQJ�
SHDNLQJ�WLPHV��WKH\�DOVR�QHHG�WR�UXQ�UHJXODUO\�IRU�PDLQWHQDQFH���$GGLWLRQDO�GLHVHO�JHQHUDWRUV�ZLOO�
LQFUHDVH�*+*V�DQG�GHFUHDVH�ORFDO�DLU�TXDOLW\�HYHQ�IXUWKHU�WKDQ�LPDJLQHG�DERYH�±�WKH�JHQHUDWRUV�
³FDQ�UHOHDVH�����WR�����WLPHV�DV�PXFK�VPRJ�IRUPLQJ�QLWURJHQ�R[LGHV�SHU�PHJDZDWW�DV�D�QHZ�
QDWXUDO�JDV�SODQW��DQG����WLPHV�DV�PXFK�DV�D�FRDO�SODQW�´�DQG�WKHUH�DUH�WR[LF�SROOXWDQWV�LQ�WKH�
H[KDXVW���

:KHQ�WKH�'(&�HYDOXDWHV�WKH�UHQHZDO�RI�WKH�7LWOH�9�SHUPLW�DW�WKLV�IDFLOLW\��ZKLFK�KDV�
IXQGDPHQWDOO\�FKDQJHG�LWV�RSHUDWLRQV�IURP�D�SHDNHU�SODQW�WR�D������ELWFRLQ�PLQLQJ�GDWD�FHQWHU��
WKH�'(&�VKRXOG�WDNH�D�KDUG�ORRN�DW�LWV�*+*�HPLVVLRQV�DQG�ZKHWKHU�FKDQJHV�LQ�RSHUDWLQJ�
FRQGLWLRQV�DUH�FRQVLVWHQW�ZLWK�WKH�&/&3$�FRPPLWPHQWV��GHVFULEHG�PRUH�IXOO\�EHORZ����:H�DOVR�
UHTXHVW�WKDW�WKH�'(&�VFUXWLQL]H�WKH�SHUPLW�DSSOLFDWLRQ�DQG�SODQW�RSHUDWLRQV�IRU�SRVVLEOH�
WULJJHULQJ�RI�QHZ�VRXUFH�UHYLHZ�DQG�SUHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ�UHTXLUHPHQWV��GXH�WR�
WKH�ZKROHVDOH�UHSXUSRVLQJ�RI�WKLV�IDFLOLW\�E\�LWV�QHZ�RZQHUV��

,Q�OLJKW�RI�WKLV�SRVVLEO\�SUHFHGHQW�VHWWLQJ�GHFLVLRQ�DQG�WKH�SURMHFWHG�LQFUHDVHV�RI�*+*V�
RQ�WKH�VLWH��WKH�'(&�VKRXOG�UHTXLUH�WKDW�WKH�IDFLOLW\�SUHSDUH�D�SXEOLF�SDUWLFLSDWLRQ�SODQ�IRU�SXEOLF�
RXWUHDFK�DERXW�WKH�7LWOH�9�SHUPLW�DSSOLFDWLRQ��SHU���1<&55�6HFWLRQ�������D�������7KH�'(&�
PXVW�DOORZ�IRU�WKH�SDUWLFLSDWLRQ�RI�LQWHUHVWHG�FRPPXQLW\�PHPEHUV�DQG�JURXSV��DV�ZHOO�DV�WKRVH�
GLUHFWO\�LPSDFWHG�E\�WKH�IDFLOLW\��IRU�D�IXOO�DQG�DFFXUDWH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW���:H�
UHTXHVW�WKDW�WKH�'(&�LQLWLDWH�D�UHYLHZ�SXUVXDQW�WR�WKH�6WDWH�(QYLURQPHQWDO�4XDOLW\�5HYLHZ�$FW�
�³6(45$´��IRU�WKH�7LWOH�9�SHUPLW�DVVHVVPHQW��VHUYH�DV�OHDG�DJHQF\��DQG�LQLWLDWH�D�IXOO�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��³(,6´���

:H�DOVR�UHTXHVW�WKDW�WKH�'(&�KROG�DQ�DGMXGLFDWRU\�KHDULQJ�XQGHU���1<&55�6HFWLRQ�����
WR�GHWHUPLQH�³ZKHWKHU�WKH�GHSDUWPHQW¶V�UHYLHZ�UDLVHV�VXEVWDQWLYH�DQG�VLJQLILFDQW�LVVXHV´�DQG�
³ZKHUH�DQ\�FRPPHQWV�UHFHLYHG�IURP�PHPEHUV�RI�WKH�SXEOLF�RU�RWKHU�LQWHUHVWHG�SDUWLHV�UDLVH�
VXEVWDQWLYH�DQG�VLJQLILFDQW�LVVXHV�UHODWLQJ�WR�WKH�DSSOLFDWLRQ�´����1<&55���������E���

�

�

�
��Dirty diesel generators test EPA, demand-response industry��(	(�1HZV��-XO������������DW�
KWWSV���ZZZ�HHQHZV�QHW�VWRULHV�������������
��Gas plant permit policy still murky��3ROLWLFR��-DQ�������������³:H�KDYH�WKH�DELOLW\�WR�DVN�TXHVWLRQV�RI�SURMHFW�
SURSRQHQWV�SXUVXDQW�WR�&/&3$�´�6HJJRV�UHVSRQGHG��³:H¶UH�PDNLQJ�VXUH�ZH¶UH�DVNLQJ�WKH�LPSRUWDQW�FOLPDWH�
TXHVWLRQV�VR�ZH�GRQ¶W�KDYH�D�UHJUHWV�VFHQDULR�´���DW�KWWSV���VXEVFULEHU�SROLWLFRSUR�FRP�VWDWHV�QHZ�\RUN�FLW\�
KDOO�ZKLWHERDUG������������JDV�SODQW�SHUPLW�SROLF\�VWLOO�PXUN\����������
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7+(�6&23(�2)�7+(�352%/(0�$&5266�1(:�<25.�67$7(�

7KH�'(&¶V�DFWLRQ�RQ�WKH�7LWOH�9�SHUPLW�IRU�*UHHQLGJH�ZLOO�OLNHO\�KDYH�IDU�UHDFKLQJ�
LPSDFWV�DFURVV�WKH�VWDWH���2SHUDWRUV�RI�GDWD�FHQWHUV�DQG�ELWFRLQ�PLQLQJ�XQLWV�DUH�KXQJU\�IRU�VSDFH�
DQG�IRVVLO�IXHOV���³,Q�������GDWD�FHQWHUV�LQ�WKH�8�6��FRQVXPHG�DQ�HVWLPDWHG����ELOOLRQ�N:K��
UHSUHVHQWLQJ�DERXW������RI�WRWDO�8�6��HOHFWULFLW\�FRQVXPSWLRQ«8�6��GDWD�FHQWHUV�DUH�SURMHFWHG�WR�
FRQVXPH�DSSUR[LPDWHO\����ELOOLRQ�N:K�LQ������´�����

7KH�VFRSH�RI�WKH�SUREOHP�LQ�1HZ�<RUN�PD\�EH�VLJQLILFDQW���*UHHQLGJH�DLPV�WR�KHOS�RWKHU�
SRZHU�JHQHUDWRUV�LQ�WKH�VR�FDOOHG�EORFNFKDLQ�HFRV\VWHP�WR�UHSOLFDWH�LWV�PRGHO�����$QG�WKH�
*UHHQLGJH�SRZHU�SODQW�LV�RQH�RI�QHDUO\����SRZHU�SODQWV�LQ�XSVWDWH�1HZ�<RUN�ZLWK�WKH�SRWHQWLDO�
WR�EH�FRQYHUWHG�WR�IXOO�WLPH�RSHUDWLRQ�IRU�%LWFRLQ�PLQLQJ�DQG�RWKHU�KLJK�HQHUJ\�GDWD�WDVNV������

$W�SUHVHQW��DW�OHDVW�WZR�RI�WKH�UHJLRQ¶V�SRZHU�SODQWV�DUH�SURFHHGLQJ�ZLWK�SODQV�IRU�IXOO�
WLPH�GDWD�FHQWHU�FRQYHUVLRQ���)RU�H[DPSOH��%HRZXOI�(QHUJ\��ZKLFK�RZQV�WKH�&D\XJD�IDFLOLW\�LQ�
/DQVLQJ��1HZ�<RUN�DQG�WKH�6RPHUVHW�SODQW�LQ�%DUNHU��1HZ�<RUN��KDV�SODQV�WR�FRQYHUW�WKH�
IDFLOLWLHV�WR�GDWD�FHQWHUV�WKDW�ZRXOG�RSHUDWH�DW�����0:�DQG�����0:��UHVSHFWLYHO\�����,I�
DSSURYHG��WKHVH�WZR�SODQWV�LQ�/DQVLQJ�DQG�%DUNHU�FRXOG�RSHUDWH�DW�D�FRPELQHG�PD[LPXP�
FDSDFLW\�WKDW�LV�VL[�WLPHV�WKDW�RI�*UHHQLGJH���7KH�*+*�HPLVVLRQV�IURP�WKHVH�WZR�SODQWV�DORQH�
FRXOG�EH�RYHU���PLOOLRQ�WRQV�RI�&2�HT��

2WKHU�WRZQV�LQ�1HZ�<RUN�6WDWH�KDYH�DOUHDG\�JUDSSOHG�ZLWK�WKLV�SUREOHP���)RU�H[DPSOH��
GXH�WR�LQFUHDVHG�*+*�HPLVVLRQV�DQG�LQFUHDVHG�GHPDQG�IRU�HOHFWULFLW\�WR�SRZHU�WKHVH�GDWD�
FHQWHUV��HOHFWULFLW\�SULFHV�IRU�UHVLGHQWLDO�FXVWRPHUV�LQFUHDVHG�DV�ZHOO��SURPSWLQJ�DW�OHDVW�RQH�ORFDO�
XWLOLW\�LQ�3ODWWVEXUJK��1HZ�<RUN�WR�GHFODUH�D�PRUDWRULXP�RQ�%LWFRLQ�GDWD�PLQLQJ�RSHUDWLRQV�����
:H�HQFRXUDJH�WKH�VWDWH�WR�FRPSUHKHQVLYHO\�DGGUHVV�WKLV�ORRPLQJ�WKUHDW�WR�&/&3$�FRPSOLDQFH��
UDWKHU�WKDQ�OHDYLQJ�LW�WR�WRZQ�E\�WRZQ�ILJKWV���

0((7,1*�285�&/&3$�&200,70(176�:,//�%(�',)),&8/7��
,)�)$&,/,7,(6�/,.(�7+,6�&217,18(�72�%(�3(50,77('�$6�$�0$77(5�2)�&2856(�

$GGLWLRQDO�VFUXWLQ\�RI�WKH�*UHHQLGJH�DLU�SHUPLW�XQGHU�WKH�&/&3$�LV�HVVHQWLDO�WR�SUHYHQW�
WKH�IORRGJDWHV�RSHQLQJ�IRU�RWKHU�UHWLULQJ�SRZHU�SODQWV�RU�SHDNHU�SODQWV�WR�IROORZ�*UHHQLGJH¶V�

�
����See�Q�����see also�,QrV�$]HYHGR�HW�DO���United States Data Energy Usage Report��(51(67�25/$1'2�/$:5(1&(�
%(5.(/(<�1$7,21$/�/$%25$725<��-XQH��������KWWSV���HWD�OEO�JRY�SXEOLFDWLRQV�XQLWHG�VWDWHV�GDWD�FHQWHU�HQHUJ\���
���6XSSRUW�FRP��Merger Announcement��DW�����0DU�������������KWWSV���FRUSRUDWH�VXSSRUW�FRP�ZS�
FRQWHQW�XSORDGV���������*UHHQLGJH�6357�0HUJHU�$QQRXQFHPHQW��������),1$/�SGI��
���See�8�6��(QHUJ\�,QIRUPDWLRQ�$GPLQLVWUDWLRQ�)RUP�������������UHYLHZLQJ�SRZHU�SODQWV�WKDW�DUH�UHWLUHG�RU�ZLOO�EH�
UHWLULQJ��RU�DUH�SHDNHU�SODQWV�ZLWK�H[FHVV�JHQHUDWLRQ�FDSDFLW\��DW�KWWSV���ZZZ�HLD�JRY�HOHFWULFLW\�GDWD�HLD�������
���Our Projects��%(2:8/)�(1(5*<��)HE������������KWWS���EHRZXOIHQHUJ\�FRP�RXU�SURMHFWV���
���3HWHU�0DORQH\��Bitcoin Mining Helps Boost a Growing Data Center Market��(1*,1((5,1*�1(:6�5(&25'��1RY��
�����������KWWSV���ZZZ�HQU�FRP�DUWLFOHV�������ELWFRLQ�PLQLQJ�KHOSV�ERRVW�D�JURZLQJ�GDWD�FHQWHU�PDUNHW���
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H[DPSOH���:LWKRXW�LW��WKH�VWDWH�ZRXOG�IDFH�JUDYH�FKDOOHQJHV�WR�PHHWLQJ�WKH�&/&3$�UHTXLUHPHQWV�
IRU�UHGXFWLRQV�LQ�1HZ�<RUN¶V�FDUERQ�HPLVVLRQV�RI����SHUFHQW�E\������DQG����SHUFHQW�E\���������

*UHHQLGJH¶V�QHZ�RSHUDWLRQV�PD\�DOVR�EH�QRQ�FRPSOLDQW�ZLWK�DQG�PD\�XQGHUPLQH�
&/&3$�HQHUJ\�VRXUFH�UHJXODWLRQV��ZKLFK�UHTXLUH�WKDW����SHUFHQW�RI�WKH�HOHFWULFLW\�JHQHUDWHG�LQ�
1HZ�<RUN�FRPH�IURP�FOHDQ�HQHUJ\�VRXUFHV�E\�������DQG�����SHUFHQW�E\��������7KHVH�WDUJHWV�
DSSO\�WR�ORDG�VHUYLQJ�HQWLWLHV�WKDW�VHQG�SRZHU�WR�WKH�JULG���$OO�SRZHU�SURGXFHG�E\�*UHHQLGJH�
VHUYHV�WKH�ELWFRLQ�GDWD�PLQLQJ�FHQWHU�H[FOXVLYHO\�DQG�GRHV�QRW�UHDFK�WKH�JULG��i.e.��*UHHQLGJH�
RSHUDWHV�EHKLQG�WKH�PHWHU���:KLOH�*UHHQLGJH�VKRXOG�EH�DFFRXQWDEOH�WR�WKH�&/&3$�WLPHWDEOH��WKH�
&/&3$�UHJXODWLRQV�PD\�QRW�DSSO\�WR�WKH�EHKLQG�WKH�PHWHU�PRGH�RI�RSHUDWLRQ²DOWKRXJK�
HPLVVLRQV�ZLOO�VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�YHU\�SUREOHP�WKDW�WKH�&/&3$�VHHNV�WR�DGGUHVV���
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7KH�'(&�PXVW�WDNH�DFWLRQ�RQ�*UHHQLGJH�WR�SUHYHQW�WKH�LQFUHDVHG�*+*�HPLVVLRQV�IURP�

WKHVH������GDWD�FHQWHUV�IURP�RYHUZKHOPLQJ�1HZ�<RUN¶V�&/&3$�JRDOV���:H�DVN�WKH�'(&�WR�
VWURQJO\�FRQVLGHU�WKH�IROORZLQJ��WR�PDNH�VXUH�WKLV�SODQW�GRHV�QRW�IDOO�LQ�WKH�UHJXODWRU\�ORRSKROH�LW�
VHHPV�WR�EH�H[SORLWLQJ��ZKHUH�QHLWKHU�WKH�'36�QRU�WKH�'(&�FDQ�SUHYHQW�D�UDSLG�HVFDODWLRQ�RI�
*+*�HPLVVLRQV�IURP�WKLV�SRZHU�SODQW��DQG�SHUKDSV�RWKHUV�VRRQ�EHKLQG�LW���

��� ,QLWLDWH�DQG�OHDG�D�IXOO�(,6�XQGHU�6(45$�EHIRUH�LVVXDQFH�RI�DQ\�WKH�DLU�SHUPLW�
UHQHZDO�IRU�WKH�*UHHQLGJH�SODQW���

��� 5HTXLUH�*UHHQLGJH�WR�SUHSDUH�D�SXEOLF�SDUWLFLSDWLRQ�SODQ�IRU�SXEOLF�RXWUHDFK�DERXW�
WKH�7LWOH�9�SHUPLW�DSSOLFDWLRQ��SHU���1<&55�6HFWLRQ�������D������

��� ,PSRVH�QHZ�OLPLWV�RQ�*UHHQLGJH¶V�7LWOH�9�SHUPLW�WR�UHGXFH�*+*�HPLVVLRQV�DV�
PXFK�DV�SRVVLEOH��WR�EH�PRUH�LQ�OLQH�ZLWK�LWV�VHUYLFH�WR�WKH�JULG�DV�SHDNLQJ�XQLW���

��� 5HYLHZ�*UHHQLGJH¶V�RSHUDWLRQV�WR�VHH�LI�DGGLWLRQDO�DLU�TXDOLW\�UHTXLUHPHQWV�DSSO\��
VXFK�DV�D�QHZ�VRXUFH�UHYLHZ�SUHYHQWLRQ�RI�VLJQLILFDQW�GHWHULRUDWLRQ�UHTXLUHPHQWV��RU�
DGGLWLRQDO�OLPLWV�RQ�LWV�XVH�RI�GLHVHO�JHQHUDWRUV�RQ�VLWH���

��� ,QLWLDWH�DQG�OHDG�DQ�DGMXGLFDWRU\�KHDULQJ�XQGHU���1<&55�6HFWLRQ������
�

7KDQN�\RX�IRU�\RXU�FRQVLGHUDWLRQ���3OHDVH�FRQWDFW�HLWKHU�RI�XV�ZLWK�DQ\�TXHVWLRQV��
�

6LQFHUHO\���
�

  /s/ Mandy DeRoche�
0DQG\�'H5RFKH�
=LQD�%DGUL�
(DUWKMXVWLFH��
���:DOO�6WUHHW�
1HZ�<RUN��1<��������
7HO���������������
PGHURFKH#HDUWKMXVWLFH�RUJ�

  /s/ Kate Bartholomew�
.DWH�%DUWKRORPHZ��&KDLU��
6LHUUD�&OXE�$WODQWLF�&KDSWHU��
����%URDGZD\�
$OEDQ\��1<�������
7HO���������������
DWODQWLF�FKDSWHU#VLHUUDFOXE�RUJ�
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7KH�+RQRUDEOH�$QGUHZ�0��&XRPR��
*RYHUQRU�RI�1HZ�<RUN�6WDWH��
1HZ�<RUN�6WDWH�&DSLWRO�%XLOGLQJ��
$OEDQ\��1<��������
�
-HVVLFD�:DOGRUI�
$FWLQJ�$VVLVWDQW�6HFUHWDU\��(QHUJ\�
([HFXWLYH�2IILFH�RI�*RYHUQRU�$QGUHZ�0��&XRPR�
MHVVLFD�ZDOGRUI#H[HF�Q\�JRY��
�
%DVLO�6HJJRV�
&RPPLVVLRQHU�
1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�
EDVLO�VHJJRV#GHF�Q\�JRY��
�
6HDQ�0DKDU�
&KLHI�RI�6WDII��'LYLVLRQ�RI�(QYLURQPHQWDO�3HUPLWV�
1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�
VHDQ�PDKDU#GHF�Q\�JRY��
�
0DXUHHQ�/HGG\�
'LUHFWRU��2IILFH�RI�&OLPDWH�&KDQJH�
1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�(QYLURQPHQWDO�&RQVHUYDWLRQ�
FOLPDWHFKDQJH#GHF�Q\�JRY�
�
-RKQ�%��+RZDUG��
,QWHULP�&KLHI�([HFXWLYH�2IILFHU��1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�3XEOLF�6HUYLFH���
&KDLU��3XEOLF�6HUYLFH�&RPPLVVLRQ�
MRKQ�KRZDUG#GSV�Q\�JRY��
�
-DPHV�'HQQ��
1HZ�<RUN�6WDWH�%RDUG�RQ�(OHFWULF�*HQHUDWLRQ�6LWLQJ�DQG�WKH�(QYLURQPHQW��
MDPHV�GHQQ#GSV�Q\�JRY�
�
&OLPDWH�$FWLRQ�&RXQFLO��3RZHU�*HQHUDWLRQ�$GYLVRU\�3DQHO�
3RZHU*HQ3DQHO#GSV�Q\�JRY��
�
&OLPDWH�$FWLRQ�&RXQFLO��(QHUJ\�,QWHQVLYH�DQG�7UDGH�([SRVHG�,QGXVWULHV�$GYLVRU\�3DQHO�
FOLPDWH#HVG�Q\�JRY�
�
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7KRPDV�)��2¶0DUD�
1HZ�<RUN�6WDWH�6HQDWRU�
6HQDWH�'LVWULFW����
RPDUD#Q\VHQDWH�JRY��
�
3KLOLS�$��3DOPHVDQR�
1HZ�<RUN�6WDWH�$VVHPEO\PHPEHU�
���QG�$VVHPEO\�'LVWULFW��
SDOPHVDQRS#Q\DVVHPEO\�JRY��
�
3DWULFN�+��)O\QQ��
7RZQ�RI�7RUUH\�6XSHUYLVRU��
WRZQFOHUN#WRZQRIWRUUH\�FRP�
�
:LOOLDP�+DOO��
0D\RU��9LOODJH�RI�'UHVGHQ��
GYLOODJHRIGUHV#URFKHVWHU�UU�FRP�
�
:LQRQD�%��)O\QQ�
<DWHV�&RXQW\�$GPLQLVWUDWRU�
QIO\QQ#\DWHVFRXQW\�RUJ�
�
5DFKHO�7UHLFKOHU�
UW#WUHLFKOHUODZRIILFH�FRP�
�
&RPPLWWHH�WR�3UHVHUYH�WKH�)LQJHU�/DNHV�
SUHVHUYHWKHILQJHUODNHV#JPDLO�FRP�
�
6HQHFD�/DNH�*XDUGLDQ�
VHQHFDODNHJXDUGLDQ#JPDLO�FRP�
�
6HQHFD�/DNH�3XUH�:DWHUV�$VVRFLDWLRQ�
LQIR#VHQHFDODNH�RUJ�
�
*DV�)UHH�6HQHFD��
JDVIUHHVHQHFD#JPDLO�FRP��


