
 

�ϭϰ 

 

�ϭ 

hE��Z'ZKhE��W/W�>/E�� 

t/Ed�Z�ϮϬϭϳ� 



 

�Ϯ 

 �ŽŶƚĞŶƚƐ� 
 ϯ WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ�   

 ϰ-ϲ &ĞĂƚƵƌĞĚ�WƌŽũĞĐƚ͛Ɛ�   

 ϳ� �'��ϮϬϭϲ�^ĂĨĞƚǇ��ǁĂƌĚƐ  

 ϴ ^ĂĨĞƚǇ�hƉĚĂƚĞ�  

 ϴ� sWW�  

 ϵ� �ŽŵŵŝƚŵĞŶƚ��ŽŝŶ��ǁĂƌĚƐ  

 ϭϬ-ϭϭ� KƚŚĞƌ�EĞǁƐ 

 ϭϮ� �ŵƉůŽǇĞĞ�,ŝŐŚůŝŐŚƚƐ� 

 ϭϯ� /Ŷ�DĞŵŽƌǇ�KĨ� 
EŽǀĂ�'ƌŽƵƉ͕�/ŶĐ͘� 

ϭϴϱ��ĞǀůŝŶ�ZŽĂĚ 

EĂƉĂ͕��ĂůŝĨŽƌŶŝĂ�ϵϰϱϱϴ 

ǁǁǁ͘ŶŽǀĂŐƌƉ͘ĐŽŵ 

^ƵďŵŝƐƐŝŽŶ�ŵĂĚĞ�ƚŽ͗�ǀĂůĞƌŝĞ͘ŇĂƩΛŶŽǀĂŐƌƉ͘ĐŽŵ 

 

�ϭϯ 

�ůĂŝƌŝƐƐĂ��ůŝƐƐ 

:ĂŶƵĂƌǇ�ϮϮ͕�ϭϵϵϰ—�EŽǀĞŵďĞƌ�ϮϮ͕�ϮϬϭϲ� 

�ůĂŝƌŝƐƐĂ�ǁĂƐ�ĨƌŽŵ��ĂƌƐŽŶ͕�tĂƐŚŝŶŐƚŽŶ�ĂŶĚ�ŐƌĂĚƵĂƚĞĚ�
,ŝŐŚ�^ĐŚŽŽů�ŝŶ�ϮϬϭϯ͘�^ŚĞ�ǁĂƐ�Ă�>ĂďŽƌĞƌ�Ăƚ��ŽŶŶĞǀŝůůĞ�
�Ăŵ͘�^ŚĞ�ǁĂƐ�Ă�ŚĂƉƉǇ�ŐŽ�ůƵĐŬǇ�ŬŝŶĚ�ŽĨ�ƉĞƌƐŽŶ�ǁŚŽ�ǁŝůů�
ďĞ�ŵŝƐƐĞĚ�ďǇ�Ăůů�ŽĨ�ƚŚĞ��Ăŵ�ƉĞƌƐŽŶŶĞů͘� 

:Ğī��ŽŚĞƌƚǇ� 

:ĂŶƵĂƌǇ�ϯϬ͕�ϭϵϲϲ—�:ĂŶƵĂƌǇ�ϭϬ͕�ϮϬϭϳ� 



 

�ϭϮ 

d,�E<�zKh�&KZ�zKhZ� 

,�Z��tKZ<��E�����/��d/KE� 

�DW>Kz���,/',>/',d^� 

ϱ�zĞĂƌƐ 

^ĐŽƩ��ůĂŶĚ�-�&ŽƌĞͲ
ŵĂŶ͕�Wƚ͘�>ŽŵĂ  

dŽŶǇĂ�:ŽŚŶƐŽŶ�-�
�ŽƌƉ͘�Y��DĂŶĂŐĞƌ͕�
EĂƉĂ  

�ƌŝĐ�<ĞůůĞǇ�-�Y��
DĂŶĂŐĞƌ͕�Wƚ͘�>ŽŵĂ 

�ŶĚƌĞǁ�WĞĂƌƐŽŶ�-�
tĞůĚĞƌ͕�EĂƉĂ 

:ŽƌŐĞ�dĞƌŶĂů�-�Wƚ͘�
>ŽŵĂ  

^ĂůǀĂĚŽƌ�dĂƉŝĂ�-�
tĞůĚĞƌ͕�EĂƉĂ 

 

 

ϭϬ�zĞĂƌƐ 

:ĞĂŶŶŝŶĞ��ƌƵŵůĞǇ�-�
WƌŽũĞĐƚ��ĚŵŝŶ͕�
'ƵĂŵ  

�ƵƐƚǇ��ůĞŵŝŶƐ-
,ĂƌŐŝƐ�-��ŽŽŬŬĞĞƉͲ
Ğƌ͕�EĂƉĂ  

�ŽƌǇ�EĞƵĮĞůĚ�-�^ƵͲ
ƉĞƌŝŶƚĞŶĚĞŶƚ͕�YĂƚĂƌ 

tĂůƚ�^ĐŚǁĂƌƚǌ�-�Et�
KƉĞƌĂƟŽŶƐ�DĂŶĂŐͲ
Ğƌ 

 

 

 

 

ϭϱ�zĞĂƌƐ  

:ŝŵ��ŶĚĞƌƐŽŶ�-�^ƵͲ
ƉĞƌŝŶƚĞŶĚĞŶƚ͕�Wƚ͘�
>ŽŵĂ  

�ĞŶŶŝƐ��ŽŶŝůůĂ�-�
�ƐƐƚ͘�^ƵƉĞƌŝŶƚĞŶͲ
ĚĞŶƚ͕�,ŽůůŽŵĂŶ 

:ƵůŝŽ��ĚƵ�-��ůĞĐƚƌŝĐĂů�
^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͕�Wƚ͘�
>ŽŵĂ 

dŽũŽ��ƐƉŝŶŽƐĂ�-�
&ŽƌĞŵĂŶ͕�Wƚ͘�>ŽŵĂ  

ZĞǇ�WĞůĂŐŝŽ�-�Y��
DĂŶĂŐĞƌ͕�'ƵĂŵ  

�ŝĂŶĞ�sĂǀƌŝĐŬĂ�-�^ƌ͘�
�ŽŽŬŬĞĞƉĞƌͬ
WĂǇƌŽůů͕�EĂƉĂ 

Ϯϱ�zĞĂƌƐ 

�ĂǀĞ�&ĞĚƌŝĐŬ�-�'ĞŶͲ
ĞƌĂů�^ƵƉĞƌŝŶƚĞŶͲ
ĚĞŶƚ͕�EĂƉĂ  

:ŝŵ�dŝŵŵŽŶƐ�-�
tĞůĚĞƌ͕�EĂƉĂ  

ϯϬ�zĞĂƌƐ 

�ĂƌŽůĞ��ŝŽŶĚĂ�-�sŝĐĞ�
WƌĞƐŝĚĞŶƚ͕�EĂƉĂ  

ϯϱ�zĞĂƌƐ  

�ĂŶĂ�&Žǆ�-�WƌŽũĞĐƚ�
DĂŶĂŐĞƌ͕�EĂƉĂ  

ϰϬ�zĞĂƌƐ 

ZŽŶ�&ĞĚƌŝĐŬ—��K͕�
EĂƉĂ 

�DW>Kz��^�K&�d,��z��Z 

KĸĐĞ͗  

>Žƌŝ�WŚŝůůŝƉƐ�-��ŽŶͲ
ƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ͕ �
Et�KĸĐĞ  

&ŝĞůĚ͗  

�ĂŶŶǇ�^ĂƌŐŝŽƩŽ͕�
WƌŽũĞĐƚ�^ƵƉĞƌŝŶƚĞŶͲ
ĚĞŶƚ͕�,ŽůůŽŵĂŶ  

 

^ŚŽƉ͗  

^ĂůǀĂĚŽƌ�dĂƉŝĂ�-�
tĞůĚĞƌ͕ �EĂƉĂ  

^ĂĨĞƚǇ�
dĞĂŵ͗ dŝŶŬĞƌ��&� 

<ǇůĞ��ƵƐŚ͕�WƌŽũĞĐƚ�
^ƵƉĞƌŝŶƚĞŶĚĞŶƚ  

�ŽůůŝŶ�DŽƌƌŝƐ͕��ƐƐƚ͘�
^ƵƉĞƌŝŶƚĞŶĚĞŶƚ  

>ĂƌƌǇ�dŝŶŶĞǇ͕�'ĞŶͲ
ĞƌĂů�&ŽƌĞŵĂŶ  

'ĞŽī�DĐWŚĞƌƐŽŶ͕�
^^,K  

>ŝŶĚƐĂǇ�,ƵŐŚĞƐ͕�
WƌŽũĞĐƚ��ĚŵŝŶͬ
^ĂĨĞƚǇ�^ƉĞĐŝĂůŝƐƚ  

 

�ϯ 

 
 

 

 

 

�Ɛ�Ăůů�ĞŵƉůŽǇĞĞƐ�Ăƚ�EŽǀĂ�ĂƌĞ�ĂǁĂƌĞ͕�YƵĂůŝƚǇ�ĂŶĚ�^ĂĨĞƚǇ�ŚĂǀĞ�ĂůǁĂǇƐ�ďĞĞŶ�ĂŶĚ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�
EŽǀĂ͛Ɛ�ĐŽƌĞ�ďĞůŝĞĨƐ͘��/Ŷ�ϮϬϭϳ�ǁĞ�ĂƌĞ�ŐĞƫŶŐ�ďĂĐŬ�ƚŽ�ƚŚĞ�ďĂƐŝĐƐ�ďǇ�ĨŽĐƵƐŝŶŐ�ŽŶ�ďƵĚŐĞƚ�ĂĚŚĞƌͲ
ĞŶĐĞ͕�ƐƉĞĐŝĮĐĂůůǇ�ƚŚŽƵŐŚ�ŽƵƌ�ƉƌŽĚƵĐƟŽŶ�ƵŶŝƚƐ͘��&ŝŶĂŶĐŝĂůůǇ�ƐƉĞĂŬŝŶŐ͕�ϮϬϭϲ�ǁĂƐ�ŶŽƚ�Ă�ŐŽŽĚ�ǇĞĂƌ�
ĨŽƌ�EŽǀĂ͘���ůƚŚŽƵŐŚ�ǁĞ�ŵĞƚ�ŽƵƌ�YƵĂŶƚĂ�ŐƌŽǁƚŚ�ĞǆƉĞĐƚĂƟŽŶƐ�ĨŽƌ�ďŝĚĚŝŶŐ�ĂŶĚ�ĂĐƋƵŝƐŝƟŽŶ�ŽĨ�ŶĞǁ�
ǁŽƌŬ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƐ�Ă�ǁŚŽůĞ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�Ă�ĮŶĂŶĐŝĂůůǇ-ƉƌŽĮƚĂďůĞ�ϮϬϭϲ͘��/�Ăŵ�ĐŚĂůůĞŶŐŝŶŐ�ĞǀĞͲ
ƌǇŽŶĞ�ƚŽ�ŵĂŬĞ�ƚŚŝƐ�ƚŚĞ�ǇĞĂƌ�ǁĞ�ƚƵƌŶ�ƚŚŝŶŐƐ�ĂƌŽƵŶĚ͕�ĂĐĐƵƌĂƚĞůǇ�ĞƐƚĂďůŝƐŚŝŶŐ�ĂŶĚ�ŵĞĞƟŶŐ�ďƵĚŐĞƚ�
ŐŽĂůƐ�ǁŚŝĐŚ�ǁŝůů�ůĞĂĚ�ƚŽ�ŝŶĚŝǀŝĚƵĂů�ƉƌŽũĞĐƚ�ƉƌŽĮƚĂďŝůŝƚǇ͕�ĂŶĚ�ŽǀĞƌĂůů�ĐŽŵƉĂŶǇ-ǁŝĚĞ�ƐƵĐĐĞƐƐ͕�ďŽƚŚ�
ŽĨ�ǁŚŝĐŚ�ďĞŶĞĮƚ�Ăůů�ŽĨ�ƵƐ͘�dƌĂĐŬŝŶŐ�ƉƌŽĚƵĐƟŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ŚŽůĚŝŶŐ�ĂĐĐƵƌĂƚĞ�ŵŽŶƚŚůǇ��ŽƐƚ-dŽ-
�ŽŵƉůĞƚĞ�ŵĞĞƟŶŐƐ�ŵƵƐƚ�ďĞ�Ă�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ĞǀĞƌǇŽŶĞ͘��dŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ŽƵƌ�ŶĞǁ�sŝƐƚĂ�ƉƌŽͲ
ŐƌĂŵ�ŚĂƐ�ĐƌĞĂƚĞĚ�ƐŽŵĞ�ŐƌĞĂƚ�ĨĞĂƚƵƌĞƐ�ĨŽƌ�ƵƐ�ƚŽ�ƵƟůŝǌĞ�ƚŽ�ƚƌĂĐŬ�ƉƌŽĚƵĐƟŽŶ�ďƵƚ�ƚƌĂĐŬŝŶŐ�ŝƐ�ƚŚĞ�
ƚŽŽů�ǁĞ�ƵƐĞ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ĂƌĞĂƐ�ŽĨ�ƐƵĐĐĞƐƐ�ĂŶĚ�ŶĞĞĚ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘��tĞ�ŶĞĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ďĞͲ
ŝŶŐ�ĂƐ�ĞĸĐŝĞŶƚ�ĂƐ�ǁĞ�ĐĂŶ�ǁŝƚŚ�ŽƵƌ�ĮĞůĚ�ƚĞĂŵƐ͘��dŚĞ�,ŽůůŽŵĂŶ�ƚĞĂŵ�ƵƐĞĚ�ƐŽŵĞ�ĐƌĞĂƟǀĞ�ĂŶĚ�
ĞĸĐŝĞŶƚ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ďƵĚŐĞƚ͕�ĚĞŵŽŶƐƚƌĂƟŶŐ�Ă�ŐŽŽĚ�ĞǆĂŵƉůĞ�ŽĨ�
ĞīĞĐƟǀĞ�ƉƌŽĚƵĐƟŽŶ�ƉůĂŶŶŝŶŐ͘ 

tĞ�ŚĂǀĞ�ƐŽŵĞ�ŐƌĞĂƚ�ŽƉƉŽƌƚƵŶŝƚǇ�ǁŝƚŚ�ƉƌŽũĞĐƚƐ�ũƵƐƚ�ŐĞƫŶŐ�ƐƚĂƌƚĞĚ�ƚŚŝƐ�ǇĞĂƌ�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�
DŝƐĂǁĂ��&��;:ĂƉĂŶͿ͕�EĞůůŝƐ��&��;EsͿ͕�ĂŶĚ�<ĂŶĞŽŚĞ�D��^�;,/Ϳ͕�ĂŶĚ�ƚŚĞ�WĂĐŝĮĐ�EŽƌƚŚǁĞƐƚ�ǁŝƚŚ�
�ƌǇ��ŽĐŬ�ηϲ͕�ĂŶĚ�^Ăůƚ�tĂƚĞƌ��ŝƐƚƌŝďƵƟŽŶ͘��&ƌŽŵ�ĂŶ�ĞƐƟŵĂƟŶŐ�ƐƚĂŶĚƉŽŝŶƚ͕�ƚŚŝƐ�ǇĞĂƌ�ŚĂƐ�ƐŽŵĞ�
ŶŝĐĞ�ƉƌŽũĞĐƚƐ�ĨƵĞůŝŶŐ�ƉƌŽũĞĐƚƐ�ĨŽƌ�EŽǀĂ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƚƌĂĐŬŝŶŐ�ĨŽƌ�Ă�ĨĞǁ�ǇĞĂƌƐ͘��ĞĞ�ĂŶĚ�ŚŝƐ�
ƚĞĂŵ�ĂƌĞ�ďƵƐǇ�ǁŽƌŬŝŶŐ�ŽŶ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�dƌĂǀŝƐ��&��ĂŶĚ��ĂŶŶŽŶ��&�͕�ůŽĐĂƟŽŶƐ�ǁŚĞƌĞ�ǁĞ�ŚĂǀĞ�Ă�
ŚŝƐƚŽƌǇ�ŽĨ�ƐƵĐĐĞƐƐĨƵů�ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘�tĂůƚ�^ĐŚǁĂƌƚǌ�ĂŶĚ�ƚŚĞ�EŽƌƚŚǁĞƐƚ�ƚĞĂŵ�ĂƌĞ�ďƵƐǇ�ƉƌĞͲ
ƉĂƌŝŶŐ�ƚŚĞ�ƉƌŽƉŽƐĂů�ĨŽƌ��ƌǇ��ŽĐŬ�ηϮ�ƵƟůŝƚǇ�ƵƉŐƌĂĚĞ�ƉƌŽũĞĐƚ͘���tĞ�ĂƌĞ�ĂůƐŽ�ůŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�
ŵĂŬŝŶŐ�ŝƚ�ƚŽ�WŚĂƐĞ�Ϯ�ŽĨ�ƚŚĞ�EŽƌĨŽůŬ��ĞƐŝŐŶ��ƵŝůĚ�ĞůĞĐƚƌŝĐĂů�ƵƉŐƌĂĚĞ�ƉƌŽũĞĐƚ�ƚŽ�ĞǆƉĂŶĚ�ŽƵƌ�ĞůĞĐͲ
ƚƌŝĐĂů�ĚŝǀŝƐŝŽŶ͘��dŚŝƐ�ǇĞĂƌ�ĂůƐŽ�ďƌŝŶŐƐ�ŵƵůƟƉůĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�EŽǀĂ�ƚŽ�ƉƵƌƐƵĞ�ŝŶ��ŝĞŐŽ�'ĂƌĐŝĂ͕�
ĂŶŽƚŚĞƌ�ƉƌŝŽƌ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ƵŶŝƋƵĞ�ůŽĐĂƟŽŶ�ǁŚĞƌĞ�EŽǀĂ�ŚĂƐ�ǁŽƌŬĞĚ͘�� 

/�ǁŽƵůĚ�ĂůƐŽ�ůŝŬĞ�ƚŽ�ǁĞůĐŽŵĞ�Ă�ŶĞǁ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�ƵƉƉĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚĂī͘��ƌĞŶƚ�,ŽŽƉĞƌ�ŚĂƐ�
ĐŽŵĞ�ƚŽ�ƵƐ�ĨƌŽŵ�DĞĂƌƐ�Ăƚ�YƵĂŶƚĂ�ĂƐ�ĂŶ��ƐƐŝƐƚĂŶƚ�KƉĞƌĂƟŽŶƐ�ŵĂŶĂŐĞƌ͘���tŝƚŚ�EŽǀĂ͛Ɛ�ϱ-ǇĞĂƌ�
ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ͕�ŽƵƌ�ŐƌŽǁƚŚ�ŚĂƐ�ĐƌĞĂƚĞĚ�ĂĚĚŝƟŽŶĂů�ŶĞĞĚƐ�ŝŶ�KƉĞƌĂƟŽŶƐ͘���Ɛ�ĂŶ��ŝƌ�&ŽƌĐĞ�ǀĞƚĞƌĂŶ͕�
�ƌĞŶƚ�ďƌŝŶŐƐ�Ă�ǁĞĂůƚŚ�ŽĨ��&�ŇŝŐŚƚ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƉůĂŶŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞ�ĂůŽŶŐ�ǁŝƚŚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ�
ŝŶ�ŽƉĞƌĂƟŽŶƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ǁŝƚŚŝŶ�YƵĂŶƚĂ͘�� 

>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƉƌŽĚƵĐƟǀĞ�ϮϬϭϳ͊�� 

WƌĞƐŝĚĞŶƚ͛Ɛ�DĞƐƐĂŐĞ 



 

�ϰ 

&��dhZ���WZK:��d^ 

 

�Ǉ�dŽĚĚ�DĂƌƟŶ�-�'ĞŶĞƌĂů�&ŽƌĞŵĂŶ͕� 

,ĂĨĂ��ĚĂŝ�ĨƌŽŵ�ƚŚĞ�'ƵĂŵ�:ŽďƐŝƚĞ͊ 

�ŌĞƌ�ŶĞĂƌůǇ�Ϯ�Ъ�ǇĞĂƌƐ͕�ǁĞ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ƐĞĞ�ƚŚĞ�ůŝŐŚƚ�Ăƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƚƵŶŶĞů͘���tĞ�ĂƌĞ�ŽǀĞƌ�ƚŚĞ�ŚƵŵƉ�ǁŝƚŚ�ŽƵƌ�ŶĞǁ�hyK�
ƐƵďĐŽŶƚƌĂĐƚŽƌ͘��D���ĐůĞĂƌĂŶĐĞ�ŝƐ�ŐŽŝŶŐ�ǀĞƌǇ�ǁĞůů�ĂŶĚ�ǁĞ�ǁŝůů�ďĞ�
ĐůĞĂƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ŽĨ�ƚŚĞ�ϴϰ͕ϰϴϬ�ůŝŶĞĂƌ�ĨĞĞƚ͘��dŚĞ�ŶĞǆƚ�ϰ�ŵŽŶƚŚƐ�
ŽƵƌ�ƉŝƉĞůŝŶĞ�ĐƌĞǁ�ŚĞĂĚĞĚ�ƵƉ�ďǇ�^ŚŽĚĚ��ƵĸĞůĚ͕�dŽŵ��ůŝŶĞ͕�dǇůĞƌ�
WĂƌŶĞůů͕�:ƵůŝĂŶ�YƵĞŶŐĂ�ĂŶĚ�>Ğǀŝ�^ĂŶƚŽƐ�ǁŝůů�ďĞ�ƚƌĞŶĐŚŝŶŐ͕�ůĂǇŝŶŐ�
ƉŝƉĞ͕�ĂŶĚ�ǁĞůĚĞƌ͕��ŶƌŝƋƵĞ�>ŽǌĂŶŽ�ǁŝůů�ďĞ�ŵĂŬŝŶŐ�ƟĞ-ŝŶ�ǁĞůĚƐ�ĂŶĚ�
ĮŶĂůůǇ�ďĂĐŬĮůůŝŶŐ͘ 

^ƵƌǀĞǇ�ĐƌĞǁ͕�ůĞĚ�ďǇ�ZŝŽ�>ĂŵƉĂ�ŚĂƐ�ďĞĞŶ�ďƵƐǇ�ůĂǇŝŶŐ�ŽƵƚ�ĐĞŶƚĞƌͲ
ůŝŶĞƐ�ĨŽƌ�Ăůů�ƚŚĞ�ƚƌĞŶĐŚŝŶŐ�ĂŶĚ�ĞǆĐĂǀĂƟŶŐ͕�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�Đŝǀŝů�
ůĂǇŽƵƚƐ�ĨŽƌ�ŽƵƌ�ďƵŝůĚŝŶŐ�ĐŽŶƚƌĂĐƚŽƌƐ͘ 

dŚĞ�ĞůĞĐƚƌŝĐĂů�ĚĞƉĂƌƚŵĞŶƚ�ŚĞĂĚĞĚ�ƵƉ�ďǇ�EĞůŽ��ĞǀŽůŐĂĚŽ�;ǁŚŝůĞ�
:ŽƐƵĞ�WŽďůĞƚĞ�ǁĂƐ�ĐĂůůĞĚ�ĂǁĂǇ�ƚŽ�ŚĞůƉ�ŽƵƚ�ŽŶ�ƚŚĞ�EĞǁ�DĞǆŝĐŽ�
ũŽďͿ�ǁŽƌŬƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ϭϱ<s�ǁŝƌĞ�ƉƵůůŝŶŐ�ĨƌŽŵ�WŝƟ�^Ƶď�^ƚĂƟŽŶ�
ƚŽ�^ĂƐĂ�sĂůůĞǇ͘ 

EĂǀǇ�ZĞƉĂŝƌƐ͕�ŚĞĂĚĞĚ�ƵƉ�ďǇ�dŽĚĚ�DĂƌƟŶ�ĂŶĚ�ŚŝƐ�ƚĞĂŵ�ĂƌĞ�ϴϬй�
ĐŽŵƉůĞƚĞ͘�tĞ�ĂƌĞ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ůĂƐƚ�ŽĨ�ƚŚĞ�ƌĞƉĂŝƌƐ�ŽŶ�EĂǀǇ�
WŝƉĞůŝŶĞ�ηϮ�ĨƌŽŵ�ǀĂůǀĞ�ǀĂƵůƚ�ηϱ�ƚŽ�^ĂƐĂ�sĂůůĞǇ͘��>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�
ƚŽ�ŚǇĚƌŽ�ƚĞƐƟŶŐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘� 

�ŽĂƟŶŐ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ŝƐ�ďƵƐǇ�ĐŽĂƟŶŐ�ƚŚĞ�ŶĞǁ�ƉŝŐ�ůĂƵŶĐŚĞƌƐ͕�
ŵĂŶŝĨŽůĚ�Ɖŝƚ�ĂŶĚ�ĞǆŝƐƟŶŐ�ŵĂŶŝĨŽůĚ�Ɖŝƚ�ŵŽĚŝĮĐĂƟŽŶƐ͘��tĂůŬǁĂǇƐ�
ĂŶĚ�ŚĂŶĚƌĂŝůƐ�ĂƌĞ�ŐŽŝŶŐ�ƵƉ�ĂŶĚ�ĐŽŶĐƌĞƚĞ�ůŽŽŬŝŶŐ�ƚŽ�ďĞ�ϵϱй�ĐŽŵͲ
ƉůĞƚĞ�Ăƚ�ƚŚĞ�ŶĞǁ�ƉƵŵƉ�ŚŽƵƐĞ�ĨĂĐŝůŝƚǇ�ŝŶ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ͘��^ĞĐŽŶĚͲ

ĂƌǇ�ĐŽŶĐƌĞƚĞ�ĐŽŶƚƌĂĐƚŽƌ�ŝƐ�ďƵƐǇ�ďƵŝůĚŝŶŐ�ƌĞŵĂŝŶŝŶŐ�Ăŝƌ�ĨŽƌĐĞ�ǀĂůǀĞ�
ǀĂƵůƚƐ�ϲ�Θ�ϳ͘��>ŽŽŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŽ�ŝŶƐƚĂůůŝŶŐ�Ăůů�ŶĞǁ�ǀĂůǀĞƐ�ĂŶĚ�
ƚǇŝŶŐ�ŝŶ�ƚŽ�ŽƵƌ�ŶĞǁ�ƉŝƉĞůŝŶĞ͘ 

�ŽƌŝŶŐ�ƐƵďĐŽŶƚƌĂĐƚŽƌ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�ϲ�ŽƵƚ�ŽĨ�ϭϭ�ďŽƌĞƐ�ĂŶĚ�ůŽŽŬͲ
ŝŶŐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ�ďǇ�ĞŶĚ�ŽĨ�DĂƌĐŚ͕�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ŵĂŬĞ�Ăůů�ŽĨ�
ŽƵƌ�ƟĞ-ŝŶƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ŽƵƌ�Ăŝƌ�ĨŽƌĐĞ�ϴϰ͕ϰϴϬ�ůŝŶĞĂƌ�ĨĞĞƚ�ŽĨ�ϭϬ͟�
ƉŝƉĞůŝŶĞ͕�ϯϬϬ�ƟĞ-ŝŶƐ͕�ϭϭ�ďŽƌĞƐ͕�ĂŶĚ�ϯ�ŶĞǁ�ǀĂůǀĞ�ǀĂƵůƚƐ͘�>ŽŽŬŝŶŐ�
ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŵƉůĞƟŶŐ�ƚŚŝƐ͕�ƐŽ�ǁĞ�ĐĂŶ�ĚĞ-ĐŽŵŵŝƐƐŝŽŶ�ƚŚĞ�ĞǆͲ
ŝƐƟŶŐ�ůŝŶĞ͕�ƌĞƉĂŝƌ�ĂŶĚ�ƟĞ-ŝŶ�ƚŽ�ƚŚĞ�ŶĞǁ�ǀĂůǀĞ�ǀĂƵůƚ͘�KŶĐĞ�ĐŽŵͲ
ƉůĞƚĞĚ�ǁĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĐŽŵŵŝƐƐŝŽŶ�ŶĞǁ�ƉƵŵƉƐ�Ăƚ�^ĂƐĂ�sĂůůĞǇ�
ĂŶĚ�ƚƌĂŶƐĨĞƌ�ĨƵĞů�ƚŽ���&�͘ 

^ĂĨĞƚǇ��ĞƉĂƌƚŵĞŶƚ�ŚĞĂĚĞĚ�ƵƉ�ďǇ�<ŽĚǇ�^ĐŚƵǇůĞƌ�ĂŶĚ�:��ZŽďŝŶƐŽŶ�
ŚĂƐ�ĚŽŶĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ũŽď͕�ŝŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ŶŽǁ�ĂƉͲ
ƉƌŽĂĐŚŝŶŐ�͞ϭϬϬϬ͟�ĚĂǇƐ�ŽŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ǁŝƚŚ�EK�>K^d�d/D�����/Ͳ
��Ed^�Žƌ�Z��KZ���>�^͊�dŚĞ�ĮĞůĚ�ĞŵƉůŽǇĞĞƐ�ĂƌĞ�ƚŽ�ďĞ�ĐŽŵͲ
ŵĞŶĚĞĚ�ŽŶ�ƚŚĞŝƌ�ĚŝůŝŐĞŶƚ�ĞīŽƌƚƐ�ƚŽ�ĂůǁĂǇƐ�ƉƵƚ�ƐĂĨĞƚǇ�ĮƌƐƚ͘ 

KƵƌ�'ĞŶĞƌĂů�&ŽƌĞŵĂŶ͕�:ŽĞ�<ŽǀĂĐŝĐŚ͕�ŝŶ�:ĂŶƵĂƌǇ�ŵĂĚĞ�ƚŚĞ�ĚĞĐŝͲ
ƐŝŽŶ�ĨŽƌ�ŵĞĚŝĐĂů�ƌĞĂƐŽŶƐ�ƚŚĂƚ�ŚĞ�ƐŚŽƵůĚ�ůĞĂǀĞ�ĂŶĚ�ƌĞƚƵƌŶ�ŚŽŵĞ�
ƚŽ�DŽŶƚĂŶĂ͘��,Ğ�ǁĂƐ�ƐƵĐŚ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ƚŚŝƐ�ũŽď͘��,ŝƐ�ƉƌĞƐĞŶĐĞ�ŚĂƐ�
ďĞĞŶ�ƚƌƵůǇ�ŵŝƐƐĞĚ͕�ďƵƚ�ǁĞ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�Ăůů�ƚŚĞ�ŚĂƌĚ�ǁŽƌŬ�ĂŶĚ�
ĚĞĚŝĐĂƟŽŶ�ŚĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 

>ĂƐƚůǇ͕�ǁĞ�ŚĂĚ�ƚŽ�ďŝĚ�ĨĂƌĞǁĞůů�ƚŽ�ŽƵƌ�Y��DĂŶĂŐĞƌ͕�ZĞǇ�WĞůĂŐŝŽ͕�
ǁŚŽ�ŚĂƐ�ƚĂŬĞŶ�ŽŶ�ƚŚĞ�Y��DĂŶĂŐĞƌ�ĚƵƟĞƐ�ĨŽƌ�ƚŚĞ�ŶĞǁ�sĞŐĂƐ�
ƉƌŽũĞĐƚ͘�tĞ�ĂƉƉƌĞĐŝĂƚĞ�Ăůů�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ĞīŽƌƚ�ĂŶĚ�ůŽŶŐ�ŚŽƵƌƐ�
ƐƉĞŶƚ�ŽŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͕�ďƵƚ�ǁŝƐŚ�Śŝŵ�ůƵĐŬ�ĂŶĚ�Ăůů�ƚŚĞ�ďĞƐƚ�ŽŶ�ŚŝƐ�
ŶĞǁĞƐƚ�ƉƌŽũĞĐƚ͘��ZĞǇ�ŝƐ�ƚƵƌŶŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƌĞŝŶƐ�ŝŶ�'ƵĂŵ�ƚŽ�ƚŚĞ�
ĐĂƉĂďůĞ�ŚĂŶĚƐ�ŽĨ�^ĐŽƩ�DĐ<ĞĞ͘ 

�ŶĚĞƌƐĞŶ��&�͕�'ƵĂŵ�ͬ�EŽǀĂ-h��Ž͕�Ă�:s�ͬ�
ϭϰϬϭ�hƉŐƌĂĚĞ�&ƵĞů�WŝƉĞůŝŶĞ 
KǁŶĞƌ͗�EĂǀǇ 
WƌŽũĞĐƚ�dĞĂŵ͗��ŚƌŝƐ�DĂƚŚŝĞƐ͕�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͖��ƌƵĐĞ�
>ĞǀĂŶ͕�WƌŽũĞĐƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͖�^ĐŽƩ�DĐ<ĞĞ͕�YƵĂůŝƚǇ��ŽŶͲ
ƚƌŽů�DĂŶĂŐĞƌ͖�<ŽĚǇ�^ĐŚƵǇůĞƌ͕�^^,K͖�:ĞĂŶŶŝŶĞ��ƌƵŵůĞǇ͕�
WƌŽũĞĐƚ�KĸĐĞ��ĚŵŝŶŝƐƚƌĂƚŽƌ 

 

�ϭϭ 

ηEŽǀĂƚŚŽŶϮϬϭϲ 

ΨϮϰ͕ϵϴϮ͘ϬϬ� 
�K>>�Z^��KE�d�� 
 

 

dŚŝƐ�ǁĂƐ�ƚŚĞ�ϲƚŚ�ǇĞĂƌ�EŽǀĂ�ŚĂƐ�ƐƉŽŶƐŽƌĞĚ�ĂŶ�ĞǀĞŶƚ�ĨŽƌ�ŽƵƌ�EĂƉĂ�ĞŵƉůŽǇĞĞƐ�ǁŚŝĐŚ�ǁĞ�ĐĂůů�
ƚŚĞ�ΗEŽǀĂƚŚŽŶΗ͘�^ŝŵŝůĂƌ�ƚŽ�Ă�ũŽŐ-Ă-ƚŚŽŶ͕�ƚŚĞ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ĞŵƉůŽǇͲ
ĞĞƐ�ƚŽ�ǁĂůŬ�Žƌ�ƌƵŶ�ŽŶ�EŽǀĂΖƐ�ĮƚŶĞƐƐ�ƚƌĂŝů�ƚŽ�ƌĂŝƐĞ�ŵŽŶĞǇ�ĨŽƌ�ŶŽŶ-ƉƌŽĮƚ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘�/Ŷ�
KĐƚŽďĞƌ͕�EŽǀĂ�ŚŽƐƚĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�Η�ŚĂƌŝƚǇ�&ĂŝƌΗ͕�ŝŶǀŝƟŶŐ�ĐŚĂƌŝƟĞƐ�ƚŚĂƚ�ƐĞƌǀĞ͖�ĞĚƵĐĂƟŽŶ͕�
ĨĂŵŝůǇ�Žƌ�ĐŚŝůĚ�ǁĞůĨĂƌĞ͕�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ǇŽƵƚŚ͕�ĂŶĚ�ƉŚǇƐŝĐĂůůǇͬĞŵŽƟŽŶĂůͬŵĞŶƚĂůůǇ�ĚŝƐĂďůĞĚ�
ĐŚŝůĚƌĞŶ�Žƌ�ĂĚƵůƚƐ͘�tĞ�ŚĂĚ�ƌĞƚƵƌŶŝŶŐ�ĐŚĂƌŝƟĞƐ�ĨƌŽŵ�ϮϬϭϱ�ĂŶĚ�ǁĞ�ŚĂĚ�ƐŽŵĞ�ŶĞǁ�ĐŚĂƌŝƟĞƐ�
ƚŚĂƚ�ŐŽƚ�ƚŽ�ƐŚĂƌĞ�ǁŝƚŚ�ĞŵƉůŽǇĞĞƐ�ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞŝƌ�ĐŚĂƌŝƚǇ�ĚŽĞƐ�ĨŽƌ�ůŽĐĂů�ĐŽŵŵƵŶŝƟĞƐ͘  

dŚŽƐĞ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ�ƌĂŝƐĞĚ�ĚŽŶĂƟŽŶƐ�ĨŽƌ�ϭϳ�ĐŚĂƌŝƟĞƐ͕�ĂŶĚ�ŽǀĞƌĂůů�ƌĂŝƐĞĚ�Ψϭϰ͕ϱϰϱ�ǁŚŝĐŚ�
ĐŽŵďŝŶĞĚ�ǁŝƚŚ�EŽǀĂ�'ƌŽƵƉΖƐ�ŵĂƚĐŚ�ŽĨ�Ψϭϯ͕ϭϭϮ�ƚŽŐĞƚŚĞƌ�ƌĂŝƐĞĚ�ΨϮϰ͕ϵϴϮ͘  

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ƚŚĞ�ĞŵƉůŽǇĞĞƐ�ŝŶ�EĂƉĂ�ǁŚŽ�ǁĂůŬĞĚ�ĂŶĚ�ƌĂŶ�ĚƵƌŝŶŐ�ƚŚĞ�EŽǀĂƚŚŽŶ͘�dŚŝƐ�
ǇĞĂƌ�ǁĂƐ�Ă�ůŝƩůĞ�ĚŝīĞƌĞŶƚ�ǁŝƚŚ�ƵŶĨŽƌĞƐĞĞŶ�ƌĂŝŶ�ŝŶ�KĐƚŽďĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ďƵƚ�
ƚŚŽƐĞ�ǁŚŽ�ĚŝĚ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ͕�ƚŚĂŶŬ�ǇŽƵ͊  

&KDULWLHV�ZKR�
%HQHILWHG 

-�$OGHD�&KLOGUHQ�	�)DPLO\�6HU�
YLFHV�-�0HQWRU�0H�-�6RFLDO�$GYR�
FDWHV�IRU�<RXWK�-�3DZ
V�IRU�+HDO�
LQJ�-�5\DQ�:��)R[�)RXQGDWLRQ�-�
&RPPXQLW\�$FWLRQ�1DSD�9DOOH\�-�
&RPPXQLW\�5HVRXUFH�IRU�&KLO�
GUHQ�-�$�3ODFH�RI�0\�2ZQ�-�$UPL�
JR�+LJK�6FKRRO�-�%XFNHOHZ�3UR�
JUDPV�-�'RQDOGVRQ�(OHPHQWDU\�
6FKRRO�-�)UDQN�=HHN�(OHPHQWDU\�
6FKRRO�-�.ROEH�$FDGHP\�-�1DSD�
9DOOH\�/DQJXDJH�$FDGHP\�-
 1DWLRQDO�0XOWLSOH�6FOHURVLV�-�
7KH�)DWKHUV�+RXVH-�9LQWDJH�

+LJK�6FKRRO 

EKs�����/�^ 

DĂƩ�,ŽĚŐŬŝŶƐŽŶ�ǁĞůĐŽŵĞƐ�ŶĞǁ�ďŽƌŶ�
ďĂďǇ͕�ZǇůĂŶ͊��ŽƌŶ�KĐƚŽďĞƌ�ϰƚŚ͕�ϮϬϭϲ͘� 

�ůŝĐŝĂ��ĞůĂ�ƌƵǌ�ǁĞůĐŽŵĞƐ�^ŽƌĞŶ�ZǇƐ�
ĂŶĚ��ŵŝůŝĞ�ZĂĞ��ĞůĂ�ƌƵǌ͊� 



 

�ϭϬ 

EKs��/E�d,���KDDhE/dz� 

Es^h���ĂƌĞĞƌ�ZĞĂĚŝŶĞƐƐ 

�Ǉ��ŚƌŝƐ��ŚĞůů� 

EŽǀĂ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�Ă�ŶĞǁ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�Es^h��;EĂƉĂ�sĂůůĞǇ�hŶŝͲ
ĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚͿ��ĂƌĞĞƌ�ZĞĂĚŝŶĞƐƐ�ĚĞƉĂƌƚŵĞŶƚ͘ �dŚĞǇ�ŚĂǀĞ�Ă�ŶĞǁ�ƚĞĂŵ�
ƚŚĂƚ�ŝƐ�ǁŽƌŬŝŶŐ�ƚŽ�ƉƵƐŚ�ĐĂƌĞĞƌ�ƌĞĂĚŝŶĞƐƐ�ĞĂƌůŝĞƌ�ŝŶ�ĞĚƵĐĂƟŽŶ͕�ĐƵƌƌĞŶƚůǇ�ǁŽƌŬͲ
ŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŵŝĚĚůĞ�ƐĐŚŽŽůƐ͘  

EŽǀĂ͛Ɛ�ĮƌƐƚ�ĞǀĞŶƚ�ǁĂƐ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ��ĂƌĞĞƌ��ĂǇ�Ăƚ�ZŝǀĞƌ�DŝĚĚůĞ�^ĐŚŽŽů�ŽŶ�
EŽǀĞŵďĞƌ�ϭϲƚŚ͘ �WĂƵů�^ĐŝĂĐĐĂ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�Ă�ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ŽŶ�WƌŽũĞĐƚ�
DĂŶĂŐĞŵĞŶƚ�ǁŚŝůĞ��ŚƌŝƐ��ŚĞůů�ƉƌĞƐĞŶƚĞĚ�ŽŶ��ŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�&ĂďƌŝĐĂͲ
ƟŽŶ͘ �dŚĞ�ƐƚƵĚĞŶƚƐ�ĂƐŬĞĚ�ůŽƚƐ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ŽƵƌ�ĂĐƟǀŝƟĞƐ�
ǁŝƚŚ�ĞŶƚŚƵƐŝĂƐŵ͘ �tŝƚŚ�EŽǀĂ͛Ɛ�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƉĞƌƐŽŶŶĞů�ƌĞƐŽƵƌĐĞƐ�ǁĞ�ĂƌĞ�
ŐƌĞĂƚ�Įƚ�ĨŽƌ�ĞǆƉŽƐŝŶŐ�EĂƉĂ͛Ɛ�ƐƚƵĚĞŶƚƐ�ƚŽ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐĂƌĞĞƌ�ƉĂƚŚƐ͘  

tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ƚŚĞ��ĂƌĞĞƌ�ZĞĂĚŝŶĞƐƐ�ŽĸĐĞ�ŽŶ�ĨƵͲ
ƚƵƌĞ�ĞǀĞŶƚƐ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ͊ 

EŽǀĂ�ǀŽůƵŶƚĞĞƌĞĚ�Ăƚ�sŽŝĐĞƐ�dŚĂŶŬƐŐŝǀŝŶŐ��ŝŶŶĞƌ͊�
dŚŝƐ�ŝƐ�ƚŚĞ�ĨŽƵƌƚŚ�ǇĞĂƌ�ƚŚĂƚ�EŽǀĂ�ŚĂƐ�ƉĂƌƟĐŝƉĂƚĞĚ͘� 

dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ƚŽ�ŐŝǀĞ�ďĂĐŬ�
ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͊� 

dŚĞ�h͘^͘�DĂƌŝŶĞ��ŽƌƉƐ�ZĞƐĞƌǀĞ�dŽǇƐ�ĨŽƌ�dŽƚƐ�WƌŽŐƌĂŵ�ŝƐ�ƚŽ�ĐŽůůĞĐƚ�ŶĞǁ͕�ƵŶͲ
ǁƌĂƉƉĞĚ�ƚŽǇƐ�ĚƵƌŝŶŐ�KĐƚŽďĞƌ͕�EŽǀĞŵďĞƌ�ĂŶĚ��ĞĐĞŵďĞƌ�ĞĂĐŚ�ǇĞĂƌ͕�ĂŶĚ�ĚŝƐͲ
ƚƌŝďƵƚĞ�ƚŚŽƐĞ�ƚŽǇƐ�ĂƐ��ŚƌŝƐƚŵĂƐ�ŐŝŌƐ�ƚŽ�ůĞƐƐ�ĨŽƌƚƵŶĂƚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵͲ
ŶŝƚǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĐĂŵƉĂŝŐŶ�ŝƐ�ĐŽŶĚƵĐƚĞĚ͘� 

�ƚ�EŽǀĂ͛Ɛ�,ŽůŝĚĂǇ�WĂƌƚǇ�ĂƐ�Ă�ŐƌŽƵƉ�ǁĞ�ĐŽůůĞĐƚ�ϯ�ĨƵůů�ďŝŶƐ�ĂŶĚ�ƚŚĞ�EĂƉĂ�KĸĐĞ�
ĐŽůůĞĐƚĞĚ�Ϯ�ďŝŶƐ͊ 

 

�ϱ 

&��dhZ���WZK:��d^ 

dŝŶŬĞƌ��>��&ƵĞů��ŝƐƚƌŝďƵƟŽŶ͕�ϭϰϬϯ 

�ĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�;KǁŶĞƌͿ͗�h^��� 

�ƵƌƌĞŶƚ��ŽŶƚƌĂĐƚ�sĂůƵĞ͗�ΨϯϮ�DŝůůŝŽŶ 

WƌŽũĞĐƚ�^ƚĂƌƚ��ĂƚĞ͗��Ɖƌŝů�ϮϬϭϱ 

�ǆƉĞĐƚĞĚ��ĞŵŽďŝůŝǌĂƟŽŶ��ĂƚĞ͗��:ƵůǇ�ϮϬϭϳ� 

WƌŽũĞĐƚ�dĞĂŵ͗����<ǇůĞ��ƵƐŚ�–�WƌŽũĞĐƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͕��ŽůůŝŶ�DŽƌƌŝƐ�–�
�ƐƐŝƐƚĂŶƚ�WƌŽũĞĐƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͕�'ĞŽī�DĐWŚĞƌƐŽŶ�-��^^,K͕�:ŽŶ�tĂƌĚ�
–�YƵĂůŝƚǇ��ŽŶƚƌŽů�DĂŶĂŐĞƌ͕�EŝĐŬ�WĨĞŝĨĞƌ�–�Y���ƐƐŝƐƚĂŶƚ͕�>ĂƌƌǇ�dŝŶŶĞǇ�–�
DĞĐŚĂŶŝĐĂů�^ƵƉĞƌŝŶƚĞŶĚĞŶƚͬ��ůƚĞƌŶĂƚĞ�^^,K͕�>ŝŶĚƐĂǇ�,ƵŐŚĞƐ�–�KĸĐĞ�
DĂŶĂŐĞƌ 

EĞǁƐǁŽƌƚŚǇ��ǀĞŶƚƐ͗�&ŝƌƐƚ�,���ƉƵůů�;ϭϮϬϬ�ĨĞĞƚ�ŽĨ�ƉŝƉĞͿ͕�WƵŵƉ�ŚŽƵƐĞ�
ďĞŝŶŐ�ďƵŝůƚ͕��ůů�ƐƚĂī�ĐĞƌƟĮĞĚ�ĂƐ�^d^�͕�ϱϯϮ��ĐĐŝĚĞŶƚ�&ƌĞĞ��ĂǇƐ � 

:ŽŚŶ��ĂǇ��Ăŵ͕�^ĞĐŽŶĚ�ZŽƚŽƌ�WĞĚĞƐƚĂů͕�
ϭϲϬϱ 
KǁŶĞƌ͗�h^����WŽƌƚůĂŶĚ͕��ŽŶƚƌĂĐƚŽƌ�^ĞƌǀŝĐĞƐ�'ƌŽƵƉ͕�;�^'Ϳ 

�ƵƌƌĞŶƚ��ŽŶƚƌĂĐƚ�sĂůƵĞ͗�Ψϳϵϵ͕ϬϬϬ 

WƌŽũĞĐƚ�^ƚĂƌƚ��ĂƚĞ�;ƐŝƚĞ�ǁŽƌŬͿ͗�ϭϮͬϮϬϭϲ 

�ǆƉĞĐƚĞĚ��ĞŵŽďŝůŝǌĂƟŽŶ��ĂƚĞ͗��ϬϰͬϮϬϭϳ 

WƌŽũĞĐƚ�dĞĂŵ͗�:ŽŚŶ�^ƚŽůƉ�-�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͕�^Ăů�dĂƉŝĂ͕�
�ďƌĂŚĂŵ�ZƵĞĚĂƐ͕�^ŚĂǁŶ�tĂƌĚ͕�:ŝŵ�WĞƚĞƌƐŽŶ͕�EĞĂů��ŶŶŝƐ�-�
WƌŽũĞĐƚ�DĂŶĂŐĞƌ 

�Ǉ�EĞĂů��ŶŶŝƐ 

�ŽŶƐƚƌƵĐƟŽŶ�ĞīŽƌƚƐ�ĐŽŶƟŶƵĞ�ŽŶƐŝƚĞ�Ăƚ�:ŽŚŶ��ĂǇ��Ăŵ͕�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ƉĞĚĞƐƚĂů�ƐĞŐŵĞŶƚ�ǁĂƐ�ĂĐĐŽŵƉůŝƐŚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ŵŽŶƚŚ�ŽĨ�:ĂŶƵĂƌǇ͕�ĂďŽƵƚ�Ă�ŵŽŶƚŚ�ďĞŚŝŶĚ�ƐĐŚĞĚƵůĞ͖�ĚƵĞ�ƚŽ�ƚŚĞ�ǁĞĂƚŚĞƌ�ĂŶĚ�ůŽŐŝƐƟĐ�ŝƐƐƵĞƐ͘�DĂŶǇ�ƌŽĂĚ�ĐůŽƐƵƌĞƐ�ŽĨ�/ŶƚĞƌƐƚĂƚĞ�ϴϰ�ŽĐͲ
ĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ��ĞĐĞŵďĞƌ�-�:ĂŶƵĂƌǇ�ŵŽŶƚŚƐ͕�ŚĂůƟŶŐ�ĚĞůŝǀĞƌŝĞƐ�ŽĨ�ŵĂƚĞƌŝĂů�ĨƌŽŵ�WŽƌƚůĂŶĚ�ƵƉ�dŚĞ��ŽůƵŵďŝĂ�'ŽƌŐĞ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�
ƐŝƚĞ͘�KŶĐĞ�ƚŚĞ�ƌŽĂĚƐ�ƌĞ-ŽƉĞŶĞĚ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ǁĞƌĞ�ƉĂƐƐĂďůĞ͕�ďĂƌĞůǇ͘�DĂŶǇ�ŽĨ�ƚŚĞ�ƚĞĂŵ�ǀŽůƵŶƚĞĞƌĞĚ�ƚŽ�ŵĂŬĞ�ǁŚŝƚĞ-ŬŶƵĐŬůĞ�ƚƌŝƉƐ�ƚŽ�
ƉŝĐŬ-ƵƉ�ŵĂƚĞƌŝĂůƐ͖�ĂƐ�ĨĞǁ�ƉƌŽĨĞƐƐŝŽŶĂů�ĚƌŝǀĞƌƐ�ǁŽƵůĚ�ŵĂŬĞ�Ă�ƌƵŶ�͚ŽƵƚ�ƚŚĞ�'ŽƌŐĞ͛͘�hƉŽŶ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ƐŝƚĞ͕�ƌĞĨƵŐĞ�ŝŶƐŝĚĞ�ƚŚĞ�
�Ăŵ�ǁĂƐ�ǁĞůĐŽŵĞĚ͕�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ǁŽƌŬ�ǁĞƌĞ�ƉůĞŶƟĨƵů�ĂŶĚ�ƚŚĞ�ĚĞůĂǇƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ďĞ�ĐŽƵŶƚĞƌĞĚ�ďǇ�ƐĐŚĞĚƵůĞ�ŇŽĂƚ�ĂƐ�ƚŚĞ�ĐƌŝƟĐĂů�
ƉĂƚŚ�ŝƐ�ƚŚĞ�EŽǀĂ�ƐŚŽƉ�ĨĂďƌŝĐĂƚĞĚ�ĂŶĚ�ĨƵƌŶŝƐŚĞĚ�ŝƚĞŵƐ͘ 

/Ŷ�ƚŚĞ�ƐŚŽƉ�Ă�ƐƵďƐƚĂŶƟĂů�ĂŵŽƵŶƚ�ŽĨ�ĨĂďƌŝĐĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽũĞĐƚ�ŚĂƐ�ďĞĞŶ�ŽŶŐŽŝŶŐ�ĂŶĚ�ƌĞŵĂŝŶƐ�ƵŶĚĞƌǁĂǇ͘��dŚĞ�ĨĂďƌŝĐĂƟŽŶ�ŽĨ�
ƚŚĞ�ZŽƚŽƌ�WĞĚĞƐƚĂů�ĐŽŵƉůĞƚĞĚ�ĚƵƌŝŶŐ�:ĂŶƵĂƌǇ�ĂŶĚ�ŝƐ�Žī�ƚŽ�ƚŚĞ�ŵĂĐŚŝŶĞ�ƐŚŽƉ�ĨŽƌ�ĮŶĂů�ƚŽůĞƌĂŶĐĞƐ͘�dŚĞ�ƚĞĂŵ�ŝƐ�ŵŽǀŝŶŐ�ŝŶƚŽ�ĨĂďƌŝĐĂͲ
ƟŽŶ�ŽĨ�ƚŚĞ�hƉƉĞƌ��ĞĂƌŝŶŐ��ƌĂĐŬĞƚ�^ƚĂŶĚƐ�ĂŶĚ�ƚŚĞ�dƵƌďŝŶĞ�WĂĚ�ŝŶ�&ĞďƌƵĂƌǇ�ĂŶĚ�ŽŶ�ƚĂƌŐĞƚ�ƚŽ�ĐŽŵƉůĞƚĞ�ŝŶ�ŵŝĚ�ƚŽ�ůĂƚĞ�DĂƌĐŚ͘�ϭϮϬ͕ϬϬϬ�
ƉŽƵŶĚƐ�ŽĨ�ƐƚĞĞů�ǁŝůů�ŵĂŬĞ�ŝƚƐ�ǁĂǇ�ŝŶƚŽ�ƚŚĞ�EŽǀĂ�ƐŚŽƉ�ĂƐ�ϱ͕͟�ϰ͕͟�ϯ͟�ĂŶĚ�ϭ͟�ƐƚŽĐŬ�ĂŶĚ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐŚŽƉ�ĂƐ�ƉĞƌŵĂŶĞŶƚ�ĮǆƚƵƌĞƐ�ĨŽƌ�ƚŚĞ�
ŝŶƐŝĚĞ�ŽĨ�:ŽŚŶ��ĂǇ�>ŽĐŬ�ĂŶĚ��Ăŵ�WŽǁĞƌŚŽƵƐĞ͘� 



 

�ϲ 

&��dhZ���WZK:��d^ 
�ŽŶŶĞǀŝůůĞ��Ăŵ͕�ϭϰϬϰ 
KǁŶĞƌ͗���ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ 

�ƵƌƌĞŶƚ��ŽŶƚƌĂĐƚ�sĂůƵĞ͗�ΨϮϰ�DŝůůŝŽŶ 

WƌŽũĞĐƚ�^ƚĂƌƚ��ĂƚĞ�;ƐŝƚĞ�ǁŽƌŬͿ͗�ϭϭͬϭϭͬϭϰ 

�ǆƉĞĐƚĞĚ��ĞŵŽďŝůŝǌĂƟŽŶ��ĂƚĞ͗�ϭϮͬϮϬϭϵ� 

WƌŽũĞĐƚ�dĞĂŵ͗�dĞĚ�DŽƵůĚŝŶŐ�;^ƵƉƚͿ͕� 

�ŽƵŐ��ƌĂŝŐ�;Y�Ϳ͕�DĂŶƵĞů�DĂƚŽƐ�;Y�Ϳ͕�KƐĐĂƌ� 

^ŽůŝƐ�;�ƐƐƚ�^ƵƉƚͿ͕�^ŚŝĞůĂ�,ĂŵŵŽŶĚ�;^^,KͿ 

�Ǉ�dĞĚ�DŽƵůĚŝŶŐ 

:Žď�ŝƐ�ĐƵƌƌĞŶƚůǇ�ǁŽƌŬŝŶŐ�ŽŶ�&ŝďĞƌ�ŽƉƟĐΖƐ�͕��ŽŶƚƌŽů�ǁŝƌŝŶŐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŵŽǀĞŵĞŶƚ͘�ZĞĚĞƐŝŐŶ�ŽĨ�DĂŝŶ�hŶŝƚ��ƌĞŬĞƌƐ�ŝƐ�ŝŶ�ƉƌŽĐĞƐƐ͘�
ZĞĐĞŶƚ�ǁŽƌŬ�ĐŽŵƉůĞƚĞĚ�ǁĂƐ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�ĮďĞƌ�ŽƉƟĐΖƐ�ĂŶĚ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�Dh��ϳͬϴ͘ 

WϭϯϬϲ�ZĞƉůĂĐĞ�&ƵĞů�WŝĞƌ͕ �ϭϯϬϴ 

�ĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�;KǁŶĞƌͿ͗��E�s&���^ŽƵƚŚǁĞƐƚ͕�E��WŽŝŶƚ�>ŽŵĂ�
&����KĸĐĞ 

�ƵƌƌĞŶƚ��ŽŶƚƌĂĐƚ�sĂůƵĞ͗��Ψϲϳ͕ϵϰϰ͕ϭϬϳ͘ϵϲ 

WƌŽũĞĐƚ�^ƚĂƌƚ��ĂƚĞ�;ƐŝƚĞ�ǁŽƌŬͿ͗���ĞĐĞŵďĞƌ�ϮϬϭϯ 

�ǆƉĞĐƚĞĚ��ĞŵŽďŝůŝǌĂƟŽŶ��ĂƚĞ͗��KĐƚŽďĞƌ�ϮϬϭϳ 

WƌŽũĞĐƚ�dĞĂŵ͗��<ĞŶ�tŽĞŚůĞƌ͕�WƌŽũĞĐƚ�DĂŶĂŐĞƌ͖���ĂůĞ��ĞƌŐŵĂŶ͕�
WƌŽũĞĐƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ͖��ƌŝĐ�<ĞůůǇ͕�Y��DĂŶĂŐĞƌ͖���ƌƚ�DĞŶĚŽǌĂ͕�
^^,K͖��ƌĂŝŐ�,ĂǀĞƌƐƟĐŬ͕��ŶǀŝƌŽŶŵĞŶƚĂů�DĂŶĂŐĞƌ͖�:ŝŵ��ŶĚĞƌƐŽŶ͕�
�ŽĂƚ��ĂƉƚ͖͘�DŝĐŚĞůůĞ��ƐƉŝŶŽǌĂ͕�&ŝĞůĚ�KĸĐĞ��ĚŵŝŶŝƐƚƌĂƚŽƌ͖�<ǇůĞ�
DƵůŚĞƌŶ͕��ƐƐƚ͘�^ƵƉƚ�;^ŚŝŵŵŝĐŬͿ͕�dŽŵŽ�<ĂŵŝŵƵƌĂ͕�WƌŽũĞĐƚ�DĂŶͲ
ĂŐĞƌ�;^ŚŝŵŵŝĐŬͿ 

�Ǉ�<ĞŶ�tŽĞŚůĞƌ͕� 

dŚĞ�ƐƚĂƌƚ-ƵƉ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�ĨƵĞů�ƉŝĞƌ͕�ǁŚŝĐŚ�ďĞͲ
ŐĂŶ�ũƵƐƚ�ĂŌĞƌ�dŚĂŶŬƐŐŝǀŝŶŐ͕�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ĂŶĚ�ƚƵƌŶĞĚ�ŽǀĞƌ�ƚŽ�
ƚŚĞ�EĂǀǇ�ĨŽƌ�ŽƉĞƌĂƟŽŶĂů�ƵƐĞ�ŽŶ�ϮͬϬϭͬϭϳ͘��&ŽůůŽǁŝŶŐ�ƚŚĞ�ƚƵƌŶŽǀĞƌ�
ŽĨ�ƚŚĞ�ĨƵĞů�ƉŝĞƌ͕�EŽǀĂ-^ŚŝŵŵŝĐŬ�;E-^Ϳ�ǁĂƐ�ĂůůŽǁĞĚ�ƚŽ�ďĞŐŝŶ�
ǁŽƌŬŝŶŐ�ŽŶ�ƚŚĞ�ĚĞŵŽůŝƟŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĨƵĞů�ƉŝĞƌ�ĂŶĚ�ĐŽŶƐƚƌƵĐͲ
ƟŽŶ�ŽĨ�ƚŚĞ�ƚǁŽ�;ϮͿ�ŶĞǁ�ƐŽƵƚŚ�ŵŽŽƌŝŶŐͬďƌĞĂƐƟŶŐ�ĚŽůƉŚŝŶƐ͘�� 

^ŽŵĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƉŝĞƌ�ĚĞŵŽůŝƟŽŶ�
ŝŶĐůƵĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗��ƌĞŵŽǀĂů�ŽĨ�ĮǀĞ�;ϱͿ�ŵĂƌŝŶĞ�ůŽĂĚŝŶŐ�ĂƌŵƐ͖�
ĚĞŵŽůŝƟŽŶ�ŽĨ�Ăůů�ĂďŽǀĞ�ĂŶĚ�ďĞůŽǁ�ĚĞĐŬ�ŵĞĐŚĂŶŝĐĂů�Θ�ĞůĞĐƚƌŝĐĂů�
ƐǇƐƚĞŵƐ͖�ĚĞŵŽůŝƟŽŶ�ŽĨ�ƚŚƌĞĞ�ƐŵĂůů�ďƵŝůĚŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�ůŽĐĂƚĞĚ�ŽŶ�
ƚŚĞ�ƉŝĞƌ�͖�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ƐƚĞĞů�Θ�ǁŽŽĚ�ĨĞŶĚĞƌ�ƐǇƐƚĞŵ�ĂƌŽƵŶĚ�
ƚŚĞ�ƉĞƌŝŵĞƚĞƌ�ŽĨ�ƚŚĞ�ƉŝĞƌ͕�ƐĂǁ�ĐƵƫŶŐ�ĂŶĚ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ƐŽƵƚŚ�
ƉŝĞƌ�ĂŶĚ�ƚƌĞƐƚůĞ�ĐŽŶĐƌĞƚĞ�ĚĞĐŬƐ͕�ĐƵƫŶŐ�ĂŶĚ�ƌĞŵŽǀŝŶŐ�ŽǀĞƌ�ϱϬϬ�
ƉŝůĞƐ�Ăƚ�ŵƵĚůŝŶĞ�ŵŽƐƚ�ŽĨ�ǁŚŝĐŚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƐŽƵƚŚ�ĞŶĚ�ŽĨ�ƚŚĞ�ĞǆͲ
ŝƐƟŶŐ�ƉŝĞƌ͖�ĂŶĚ�ǁŝƌĞ�ĐƵƫŶŐ�ĂŶĚ�ƌĞŵŽǀĂů�ŽĨ�ϯϬ�ĞĂĐŚ�ϱ͛-ϲ͟�ĚŝĂŵĞͲ

ƚĞƌ�ĐŽŶĐƌĞƚĞ�ĐĂŝƐƐŽŶƐ�ǁŚŝĐŚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƚƌĞƐƚůĞ͘��dŚŝƐ�
ĚĞŵŽůŝƟŽŶ�ǁŽƌŬ�ŝƐ�ƐĐŚĞĚƵůĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ�ďǇ�ůĂƚĞ�:ƵŶĞ�ϮϬϭϳ͘ 

dŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ƚǁŽ�;ϮͿ�ƐŽƵƚŚ�ŵŽŽƌŝŶŐͬďƌĞĂƐƟŶŐ�ĚŽůƉŚŝŶ�
ƐƚƌƵĐƚƵƌĞƐ�ďĞŐĂŶ�ĐŽŶĐƵƌƌĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĚĞŵŽůŝƟŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�
ĨƵĞů�ƉŝĞƌ͘��dŚĞƐĞ�ƚǁŽ�ĐŽŶĐƌĞƚĞ�ƐƚƌƵĐƚƵƌĞƐ�ĂƌĞ�ďŽƚŚ�ƐƵƉƉŽƌƚĞĚ�ďǇ�
ϭϮ�ĞĂĐŚ�ϯϬ͟�ƐƚĞĞů�ƉŝƉĞ�ƉŝůĞƐ͘��dŚĞ�ďƌĞĂƐƟŶŐ�ĚŽůƉŚŝŶ�ƐƚƌƵĐƚƵƌĞ�
ĂůƐŽ�ŚĂƐ�Ă�ĨĞŶĚĞƌ�ƐǇƐƚĞŵ�ǁŚŝĐŚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ϭϲ�ĞĂĐŚ�Ϯϰ͟�ǆ�ϯϬ͟�
ƉƌĞĐĂƐƚ�ĐŽŶĐƌĞƚĞ�ĨĞŶĚĞƌ�ƉŝůĞƐ͘��/Ŷ�ŽƌĚĞƌ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ĐŽŶƚƌĂĐƚ�
ĐŽŵƉůĞƟŽŶ�ĚĂƚĞ͕�Ăůů�ƉŝůĞ�ĚƌŝǀŝŶŐ�ĨŽƌ�ƚŚĞƐĞ�ƚǁŽ�ƐŽƵƚŚ�ĚŽůƉŚŝŶ�
ƐƚƌƵĐƚƵƌĞƐ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ƚŚĞ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚĂů�>ĞĂƐƚ�dĞƌŶ�ƐĞĂƐŽŶ�ŽŶ�ϱͬϬϭͬϭϳ͘��KŶĐĞ�ƚŚĞ�ƉŝůĞ�ĚƌŝǀŝŶŐ�ĨŽƌ�
ƚŚĞ�ƚǁŽ�ƐŽƵƚŚ�ĚŽůƉŚŝŶ�ƐƚƌƵĐƚƵƌĞƐ�ŝƐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ�EĂǀǇ�ĐĂŶ�
ƚŚĞŶ�ďĞŐŝŶ�ƚŽ�ƌĞůŽĐĂƚĞ�ƚŚĞŝƌ�ŵĂƌŝŶĞ�ŵĂŵŵĂůƐ�ďĂĐŬ�ƚŽ�EĂǀĂů��ĂƐĞ�
WŽŝŶƚ�>ŽŵĂ�ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�E-^�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĮŶĂů�ƉŚĂƐĞ�ŽĨ�
ƚŚŝƐ�ƉƌŽũĞĐƚ͘� 

dŚŝƐ�ĮŶĂů�ƉŚĂƐĞ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ƌĞŵŽǀĂů�ŽĨ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ĨĂĐŝůŝƚǇ�
ƚŚĂƚ�ǁĂƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�EĂǀǇ�ĨŽƌ�ŚŽƵƐŝŶŐ�ƚŚĞ�ŵĂƌŝŶĞ�ŵĂŵŵĂůƐ�
ǁŚŝůĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ŶĞǁ�ĨƵĞů�ƉŝĞƌ�ǁĂƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ͘��dŚŝƐ�
ǁŽƌŬ�ǁŝůů�ŝŶǀŽůǀĞ�ĞǆƚƌĂĐƟŽŶ�ĂŶĚ�ĚƌŝǀŝŶŐ�ŽĨ�ϭϲ͟�ƌŽƵŶĚ�ƉƌĞĐĂƐƚ�
ƉŝůĞƐ�ĂŶĚ�ƌĞ-ŽƌŝĞŶƚĂƟŶŐ�ƚŚĞ�ŇŽĂƟŶŐ�ĚŽĐŬƐ�ďĂĐŬ�ƚŽ�Ă�ƐŵĂůů�ďŽĂƚ�
ĚŽĐŬ�ĨĂĐŝůŝƚǇ͘��dŚĞ�ĐƵƌƌĞŶƚ�ĐŽŶƚƌĂĐƚ�ĐŽŵƉůĞƟŽŶ�ĚĂƚĞ�ŝƐ�ϭϬͬϭϰͬϭϳ͘� 

 

�ϵ 

1RYD�&RPPLWPHQW�&RLQ�$ZDUGV 
 

-HII�'RKHUW\��$VVW��6KRS�6XSHUYLVRU�–����<HDUV 

 

-LP�7LPPRQV��6U��:HOGHU�–����<HDUV 

 

-RVK�/HPNH��6KLSSLQJ�	�5HFHLYLQJ�)RUHPDQ���ò�<HDUV 

 

$GDP�7LPPRQV��933�&RRUGLQDWRU�/DERUHU�–���ò�<HDUV 

 

7KH�DERYH�SHUVRQQHO�DUH�EHLQJ�DZDUGHG�IRU�DQ�RXWVWDQGLQJ�

LQQRYDWLRQ�LQ�WKH�FRXUVH�RI�RXU�ZRUN���$�KD]DUG�ZDV�LGHQWL�

ILHG�LQ�ORDGLQJ�IODWEHG�WUDLOHUV�ZLWK�SLSH�VSRROV�IRU�WUDQVSRUW�

WR�MREVLWHV���6KRS�HPSOR\HHV�KDG�WR�FOLPE�DQG�ZRUN�RQ�WRS�

RI�ORDGHG�PDWHULDO�LQ�RUGHU�WR�VWDFN�PDWHULDO��SODFH�GXQ�

QDJH��QDLO�FKRFN�EORFNV�DQG�VWUDS�WKH�ORDG���7KLV�ZDV�SXW�

WLQJ�WKHP�ZHOO�DERYH�WKH��¶�VDIH�ZRUN�KHLJKW���9DULRXV�FRQ�

WUROV�ZHUH�FRQVLGHUHG�LQFOXGLQJ��KRUL]RQWDO�OLIH�OLQHV��IDOO�

DUUHVW�WRZHUV��UROOLQJ�SODWIRUPV��DQG�VWDNH�SRFNHW�IHQFH�

V\VWHPV���$OO�RI�WKHVH�RSWLRQV�ZHUH�FRVWO\�DQG�RU�ZRXOG�

VLJQLILFDQWO\�KLQGHU�WKH�HIILFLHQF\�RI�WKH�FUHZ��� 

 

$W�WKLV�SRLQW�WKH�SHUVRQQHO�FDPH�XS�ZLWK�LGHD�RI�XVLQJ���

DGGLWLRQDO�1RYD�RZQHG�IODWEHG�WUDLOHUV�SRVLWLRQHG�RQ�HLWKHU�

VLGH�RI�WKH�WUDLOHU�WR�EH�ORDGHG���1RW�RQO\�ZDV�WKLV�VROXWLRQ�

IUHH�WR�LPSOHPHQW��EXW�LW�FUHDWHG�D�ZRUN�SODWIRUP�WKDW�DFWX�

DOO\�LQFUHDVHG�SURGXFWLYLW\�E\�DOORZLQJ�EHWWHU�DFFHVV�WR�WKH�

VLGHV�RI�WKH�ORDG���7KH�FRQFHSW�ZDV�WHVWHG�RQ�WKH�QH[W�ORDG�

RI�SLSH�VSRROV�DQG�ZRUNHG�YHU\�ZHOO���7KH�KD]DUG�LV�HOLPL�

QDWHG�ZLWK�DQ�HQJLQHHULQJ�FRQWURO�UDWKHU�WKDQ�LPSOHPHQWLQJ�

DGGLWLRQDO�33(�RU�HTXLSPHQW���7KLV�H[HPSOLILHV�1RYD�VDIHW\�

FXOWXUH�RI�XVLQJ�RXW�RI�WKH�ER[�WKLQNLQJ�WR�HQJLQHHU�RXW�KD]�

DUGV�LQ�RXU�ZRUN� 

 

1RYD�*URXS��,QF��ZRXOG�OLNH�WR�UHFRJQL]H�5\DQ�%OXQN��1LFN�3ILHIHU�DQG�
&UDLJ�+DYHUVWLFN��QRW�SLFWXUHG��IRU�UHFHLYLQJ�WKH�129$�&RPPLWPHQW�
&RLQ�IRU�WKHLU�LQQRYDWLYH�LGHD�DQG�GHYHORSPHQW�RI�DQ�XQGHUZDWHU�FDP�
HUD�LQVSHFWLRQ�V\VWHP�IRU�SLOH�LQVSHFWLRQV� �7KH�GHYHORSPHQW�RI�WKH�8Q�
GHUZDWHU�&DPHUD�,QVSHFWLRQ�6\VWHP�JUHDWO\�UHGXFHG�WKH�H[SRVXUH�
KRXUV�RI�XQGHUZDWHU�4&�GLYHUV�WKXV�HOLPLQDWLQJ�WKH�GURZQLQJ�KD]DUGV�
GXULQJ�SLOH�LQVSHFWLRQV�  

7KH�(0����-�-���6HFWLRQ����$����VWDWHV�³'LYLQJ�VKDOO�QRW�EH�XVHG�DV�D�
ZRUN�PHWKRG�LI�WKH�REMHFWLYH�FDQ�EH�PRUH�VDIHO\�DQG�HIILFLHQWO\�DFFRP�
SOLVKHG�E\�DQRWKHU�PHDQV�´ �7KLV�LGHD�ZDV�LPSURYHG�XSRQ�DQG�D�V\V�
WHP�RI�UHPRWHO\�RSHUDWHG�FDPHUDV�ZDV�XVHG�WR�VDIHO\�DQG�HIIHFWLYHO\�
LQVSHFW�SURMHFW�SLOHV� 



 

�ϴ 

%\�&ROH�'DYLV�� 

 

1RYD�ILQLVKHG�RXW������H[SHUL�
HQFLQJ�RQH�26+$�5HFRUGDEOH�
,QMXU\��ZKLFK�UHVXOWHG�LQ�D�\HDU-
HQG�WRWDO�UHFRUGDEOH�LQFLGHQW�
UDWH��75,5��RI�����$OWKRXJK�WKLV�
QXPEHU�LV�OHVV�WKDQ�LW�KDV�EHHQ�
LQ�WKH�\HDUV�SULRU��LW�LV�VWLOO�RQH�
WRR�PDQ\�DQG�FRXOG�KDYH�HDVLO\�
EHHQ�SUHYHQWHG��:H�QHHG�HYH�
U\RQH¶V�FRPPLWPHQW�WR�VWULYH�IRU�
��LQ������� 

 

6DIHW\�:HHN������ZLOO�EH�FHOH�
EUDWHG�LQ�0D\�RQ�DOO�SURMHFWV��
7KH�&RUSRUDWH�2IILFH�ZLOO�EH�
KRVWLQJ�4XDOLILHG�5LJJHU�6LJQDO�
3HUVRQ�WUDLQLQJ��'U��-LOO¶V�6DYH�
\RXU�6SLQH�DQG�D�1XWULWLRQDO�
SUHVHQWDWLRQ��&35��VW�$LG��$F�
WLYH�6KRRWHU�3UHVHQWDWLRQ��
(PHUJHQF\�(YDFXDWLRQ�GULOOV�
DQG�PXFK�PRUH��&RRUGLQDWH�
ZLWK�\RXU�6XSHULQWHQGHQW�DQG�

6DIHW\�3URIHVVLRQDO�IRU�MREVLWH�
VSHFLILF�WUDLQLQJ�DQG�ZD\V�WR�
SURPRWH�SURMHFW�VDIHW\�� 

 

&RPPLWPHQW�&RLQV�FRQWLQXH�WR�
EH�GLVWULEXWHG�DORQJ�ZLWK�D�
�������FKHFN�WR�KHOS�UHFRJQL]H�
ZRUOG-FODVV�FRPPLWPHQW�WR�VDIH�
W\�DQG�LQQRYDWLYH�LGHDV�WKDW�KHOS�
WR�HQJLQHHU�RXW�KD]DUGV�DQG�
SURWHFW�RXU�SHRSOH�� 

 

/DVWO\��-DPHV�'XJJHU�MRLQHG�XV�
LQ�-DQXDU\�DV�D�66+2�IURP�WKH�
86�1DY\�DV�D�6DIHW\�0DQDJHU�
DQG�LV�FXUUHQWO\�DVVLVWLQJ�WKH�3W��
/RPD�WHDP�ZLWK�6DIHW\�ZKLOH�KH�
JHDUV�XS�WR�IRU�KLV�QH[W�DVVLJQ�
PHQW�DW�0LVDZD��-DSDQ��+H�RI�
IHUV�XV�D�ZHDOWK�RI�H[SHULHQFH�
PDQDJLQJ�ODUJH�FUHZV�DERDUG�
VKLSV�LQ�WKH�1DY\� 

 

<RX�VKRXOG�DOO�EH�H[�

WUHPHO\�SURXG�RI�VHYHUDO�6DIHW\�
$ZDUGV�1RYD�UHFHLYHG�LQ������ 

 

· $*&�RI�&$�)LUVW�3ODFH��
8QLTXH�6DIHW\�$SSOLFDWLRQ�
³8QGHUZDWHU�'LYH�&DPHUD´ 

· $*&�RI�&$�+DUU\�(FNVWHLQ�
6DIHW\�3URIHVVLRQDO�RI�WKH�
<HDU�$ZDUG�–�6DIHW\�'LUHF�
WRU 

· $*&�RI�&$�7KLUG�3ODFH�
+HDY\��&LYLO��+LJKZD\�'LYL�
VLRQ�XQGHU���������ZRUNHU�
KRXUV 

· $%&�1RUWKHUQ�&$�6DIHW\�
7UDLQLQJ�DQG�(YDOXDWLRQ�3UR�
FHVV��67(3��'LDPRQG 

  

92/817$5<�3527(&7,21�352*5$0� 
%\�&KULV�&KHOO�� 

 

7KH�1DSD�6KRS�FRQWLQXHV�WR�ZRUN�WRZDUG�&DO�26+$�933�
�9ROXQWDU\�3URWHFWLRQ�3URJUDP��6WDU�6LWH�FHUWLILFDWLRQ� �:LWK�
RXU�DSSOLFDWLRQ�VXEPLWWHG�LQ�ODWH������ZH�DUH�RQ�VFKHGXOH�
IRU�FHUWLILFDWLRQ�LQ������ �:H�UHTXHVWHG�DQ�H[SHGLWHG�3UH-$XGLW�DQG�KRVWHG�WZR�UHSUHVHQWDWLYHV�IURP�
&DO�26+$�)HEUXDU\��UG� �7KH�3UH-$XGLW�ZDV�YHU\�LQIRUPDWLYH�DQG�FRQVWUXFWLYH�� :H�FDPH�DZD\�ZLWK�
D�OLVW�RI�FODULILFDWLRQV��FRUUHFWLYH�DFWLRQV�DQG�WR�GR¶V�WKDW�ZH�SODQ�WR�FOHDQ�XS�ZLWKLQ�WKH�ILUVW�TXDU�
WHU� �7KH�DXGLWRUV�PDGH�D�SRLQW�WR�FRPPHQW�RQ�WKH�RXWVWDQGLQJ�FXOWXUH�DQG�VDIHW\�DWWLWXGH�WKDW�WKH\�
FRXOG�VHH�LQ�HYHU\�OHYHO�RI�WKH�VKRS�WHDP� �7KLV�PDWWHUV�D�ORW�PRUH�WKDQ�D�IHZ�VLJQV�WR�UHSODFH�RU�OD�
EHOV�WR�LQVWDOO� �$�IROORZ�XS�YLVLW�ZLOO�EH�SODQQHG�ZLWK�WKH�SUH-DXGLWRUV�ZKLFK�ZLOO�FOHDU�WKH�ZD\�IRU�RXU�
PDMRU�933�$XGLW� �7KLV�ZLOO�EH�D��-��GD\�DXGLW�ZLWK��-��&DO�26+$�UHSUHVHQWDWLYHV� �:H�ORRN�IRUZDUG�
WR�IO\LQJ�WKH�933�6WDU�6LWH�IODJ�LQ�1DSD�E\�WKH�HQG�RI�WKH�\HDU� 

 

�ϳ 

�'��ŽĨ��ĂůŝĨŽƌŶŝĂ�WƌĞƐĞŶƚƐ� 

ϮϬϭϲ�^ĂĨĞƚǇ��ǁĂƌĚƐ�ŽĨ��ǆĐĞůůĞŶĐĞ� 
$*&�$662&,$7('�*(1(5$/�&2175$&7256�2)�&$/,)251,$ 

3XEOLVKHG�E\�&DURO�(DWRQ��1RYHPEHU���������� 

$*&�RI�&DOLIRUQLD�KRQRUHG�&DOLIRUQLD�FRQVWUXFWLRQ�FRPSDQLHV�DQG�LQGLYLGX�
DOV�IRU�WKHLU�FRPPLWPHQW�WR�VDIHW\��KDQGLQJ�RXW�D�YDULHW\�RI�DZDUGV�GXULQJ�
WKH���WK�$QQXDO�&RQVWUXFWLRQ�6DIHW\�([FHOOHQFH�$ZDUGV�OXQFKHRQ�LQ�0RQ�
WHUH\�RQ�2FWREHU�����������$SSUR[LPDWHO\�����FRPSDQ\�H[HFXWLYHV��VDIHW\�
SURIHVVLRQDOV�DQG�$*&�PHPEHUV�JDWKHUHG�IRU�WKH�SUHVWLJLRXV�DZDUGV�
SUHVHQWDWLRQV�KHOG�LQ�FRQMXQFWLRQ�ZLWK�$*&¶V�$QQXDO�&RQIHUHQFH� 

7KH�SURJUDP�UHFRJQL]HV�FRQWUDFWRUV�DQG�DVVRFLDWHG�FRPSDQLHV�IRU�WKHLU�
FRPPLWPHQW�WR�VDIH�ZRUN�SUDFWLFHV�WKURXJK�PDQDJHPHQW�FRPPLWPHQW�DQG�
HPSOR\HH�LQYROYHPHQW� 

3KLOLS�1LHPHU��GLUHFWRU�RI�RSHUDWLRQDO�FRQWLQXLW\�DQG�HPHUJHQF\�PDQDJH�
PHQW�IRU�&KLOGUHQ¶V�+RVSLWDO��&RORUDGR��VHUYHG�DV�NH\QRWH�VSHDNHU�IRU�WKH�
$*&�6DIHW\�$ZDUGV�RI�([FHOOHQFH�OXQFKHRQ��+LV�DGGUHVV�HQFRXUDJHG�
FRQWUDFWRUV�WR�WDNH�D�VWUDWHJLF�DSSURDFK�WR�VDIHW\�PDQDJHPHQW��WR�WKLQN�
RXWVLGH�WKH�ER[�ZKHQ�LW�FRPHV�WR�EXLOGLQJ�D�VDIHW\�SURJUDP�DQG�WR�SURYLGH�
WRS-GRZQ�OHDGHUVKLS�WR�LPSURYH�VDIHW\�ZLWKLQ�D�FRPSDQ\� 

$GGLWLRQDO�VSHDNHUV�DQG�RU�DZDUGV�SUHVHQWHUV�LQFOXGHG�$*&�RI�&DOLIRUQLD�
3UHVLGHQW�-DLPLH�$QJXV��*ULIILWK�&RPSDQ\��DQG������&R-9LFH�&KDLUV�RI�
WKH�6DIHW\�	�+HDOWK�&RXQFLO�DQG�0DVWHU�RI�&HUHPRQLHV��-HQQLIHU�*DUFLD��
5H\HV�&RQVWUXFWLRQ��,QF���DQG�5LFK�+RZHOO��6ZLQHUWRQ�%XLOGHUV 
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6HYHUDO�LQGLYLGXDOV�DQG�FRPSDQLHV�UHFHLYHG�VSHFLDO�FDWHJRU\�6DIHW\�

$ZDUGV�RI�([FHOOHQFH�WKLV�\HDU��LQFOXGLQJ�WKH�IROORZLQJ� 

· +DUU\�(FNVWHLQ�6DIHW\�3URIHVVLRQDO�RI�WKH�<HDU�$ZDUG –�&ROH�'DYLV��1RYD�
*URXS��,QF 

· 6DIHW\�RQ�D�+LJK�+D]DUG�3URMHFW –�)ODWLURQ�:HVW��,QF��IRU�WKH�6RXWK�)RUN�
6PLWK�5LYHU�5RDG�SURMHFW 

· 6DIHW\�(IIRUW�RI�D�3URMHFW�7HDP –�0\HUV�	�6RQV�&RQVWUXFWLRQ��/3��IRU�WKH�6DQ�
0DWHR�+D\ZDUG�%ULGJH�'HFN�5HVXUIDFLQJ�	�(OHFWULFDO�)DFLOLWLHV�8SJUDGH 

· ,QGLYLGXDO�6DIHW\�(IIRUW�RI�D�6XSHULQWHQGHQW –�3DXO�+DUORZ�ZLWK�6\EORQ�
5HLG  

· 8QLTXH�6DIHW\�$SSOLFDWLRQ –�1RYD�*URXS��,QF��IRU�DQ�XQGHUZDWHU�FDPHUD�LQ�
VSHFWLRQ�V\VWHP�GHVLJQHG�IRU�D�IXHO�SLHU�UHSODFHPHQW�SURMHFW�IRU�WKH�8�6��1DY\�DW�
3W��/RPD��6DQ�'LHJR 
$ZDUGV�ZHUH�DOVR�SUHVHQWHG�LQ�WKUHH�RFFXSDWLRQDO�FDWHJRULHV�–�%XLOGLQJ��
+HDY\�&LYLO�+LJKZD\�DQG�6SHFLDOW\�–�DQG�ZHUH�RUJDQL]HG�E\�WKH�QXPEHU�
RI�ZRUN�KRXUV�FRPSOHWHG�GXULQJ�������:LQQHUV�LQ�WKHVH�FDWHJRULHV�DUH�
RXWOLQHG�EHORZ� 

$*&�RI�&DOLIRUQLD¶V�)LUVW�3ODFH�6DIHW\�$ZDUGV�RI�([FHOOHQFH�ZLQQHUV�
LQFOXGH� 

· %XLOGLQJ�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�8QJHU�&RQVWUXFWLRQ�&R 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�%ORLV�&RQVWUXF�
WLRQ��,QF 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ��������-��������ZRUNHU�KRXUV�–�0\HUV�DQG�
6RQV�&RQVWUXFWLRQ��/3 

· 6SHFLDOW\�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�/\OHV�0HFKDQLFDO�&R� 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ��������-��PLOOLRQ�ZRUNHU�KRXUV�–�6KLPPLFN�
&RQVWUXFWLRQ�&R���,QF� 

· 6SHFLDOW\�'LYLVLRQ�2YHU���PLOOLRQ�ZRUNHU�KRXUV�–�8QGHUJURXQG�&RQVWUXFWLRQ�
&RPSDQ\��,QF 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ�2YHU���PLOOLRQ�ZRUNHU�KRXUV�–�)ODWLURQ�:HVW��
,QF 

· %XLOGLQJ�'LYLVLRQ�2YHU���PLOOLRQ�ZRUNHU�KRXUV�–�6ZLQHUWRQ�%XLOGHUV� 
 
6HFRQG�3ODFH�6DIHW\�$ZDUGV�RI�([FHOOHQFH�ZLQQHUV�LQFOXGH�  

· %XLOGLQJ�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�0RQWHUH\�0HFKDQLFDO�&R 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�+HU]RJ�&RQWUDFW�
LQJ�&RUS 

· 6SHFLDOW\�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�%�7��0DQFLQL�&R���,QF� 

· %XLOGLQJ�'LYLVLRQ�2YHU���PLOOLRQ�ZRUNHU�KRXUV�–�+HQVHO�3KHOSV� 
 
7KLUG�SODFH�6DIHW\�$ZDUGV�RI�([FHOOHQFH�ZLQQHUV�LQFOXGH� 

· +HDY\�&LYLO�+LJKZD\�'LYLVLRQ�8QGHU���������ZRUNHU�KRXUV�–�1RYD�*URXS��,QF 
$OO�ILQDOLVWV�LQ�WKLV�\HDU¶V�$*&�RI�&DOLIRUQLD�6DIHW\�$ZDUGV�RI�([FHOOHQFH�
FRPSHWLWLRQ�DUH�DOVR�HOLJLEOH�WR�FRPSHWH�LQ�$*&�RI�$PHULFD¶V�QDWLRQDO�
6DIHW\�([FHOOHQFH�$ZDUGV�FRPSHWLWLRQ��ZLWK�ZLQQHUV�WR�EH�DQQRXQFHG�
GXULQJ�WKH�$*&�1DWLRQDO�&RQYHQWLRQ�LQ�/DV�9HJDV��19�LQ�0DUFK�RI����� 


