
 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

� 

1(:6/(77(5 

 
EŽƌD/d�EĞǁƐůĞƩĞƌ�ŝƐ 
ƉƵďůŝƐŚĞĚ�ϰ�ƟŵĞƐ�ĂŶŶƵĂůůǇ 
�ŚŝĞĨ��ĚŝƚŽƌ͗�:ĂŶ�'ƵŶŶĂƌ�^ŬŽŐĊƐ 
�ĚŝƚŽƌŝĂů�ĂƐƐŝƐƚĂŶĐĞ͗�'ƵŶŶĂƌ�'ũĞůĚŶĞƐ 

ZĞĐĞŝǀĞ�ƚŚĞ�EĞǁƐůĞƩĞƌ 

�-ŵĂŝů͗�ŐƵŶŶĂƌ͘ŐũĞůĚŶĞƐΛƐƚŽůĂǀ͘ŶŽ 

0HGLFLQH�LV�D�VFLHQFH�RI�XQFHUWDLQW\�DQG�
DQ�DUW�RI�SUREDELOLW\ 

tŝůůŝĂŵ�KƐůĞƌ 

����D��Z�ϮϬϮϭ E�t^>�dd�Z 

WŚŽƚŽ͗�'ƵŶŶĂƌ�'ũĞůĚŶĞƐ EŽƌĚƌĞ�ŐĂƚĞ͕�dƌŽŶĚŚĞŝŵ��ŝƚǇ��ĞŶƚƌĞ 

 

DŝŶŝƐƚĞƌ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ��ĂƌĞ�^ĞǀŝĐĞƐ�ŽƉĞŶĞĚ�ŶĞǁ�ŵƵůƟ-ŵŽĚĂů�KZ�Ăƚ�ƚŚĞ�/ŶƚĞƌǀĞŶƟŽŶ��ĞŶƚƌĞǥǥǥǥǥǥǥʹ 
EĞǁ�WŚ��ŽŶ�DŽĚĞƌŶ�ƚƌĞŶĚƐ�ŝŶ�ƐƵƌŐŝĐĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐŽůŽƌĞĐƚĂů�ůŝǀĞƌ�ŵĞƚĂƐƚĂƐĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘Ϯ 
tĞůĐŽŵĞ�ƚŽ�ƚŚĞ�ϯϯƌĚ��ŶŶƵĂů�^D/d��ŽŶĨĞƌĞŶĐĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ϯ 
ZŽŶĂůĚ�DĊƌǀŝŬ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ϱ 

�KEd�Ed 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

Ϯ 

E�t^>�dd�Z ����D��Z�ϮϬϮϭ 

KŶ�EŽǀĞŵďĞƌ�ϭƐƚ�DŝŶŝƐƚĞƌ�ŽĨ�,ĞĂůƚŚ�
ĂŶĚ��ĂƌĞ�^ĞƌǀŝĐĞƐ�/ŶŐǀŝůĚ�<ũĞƌŬŽů�
ŽƉĞŶĞĚ�Ă�ŶĞǁ�ŵƵůƟ-ŵŽĚĂů�ŽƉĞƌͲ
ĂƟŶŐ�ƌŽŽŵ�;KZͿ�Ăƚ�ƚŚĞ�/ŶƚĞƌǀĞŶƟŽŶ�
�ĞŶƚƌĞ͘�dŚĞ�ŶĞǁ�KZ�ŝƐ�ĐŽŶĮŐƵƌĞĚ�
ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ��ƌƟƐ�WŚĞŶŽ�ĂŶŐŝŽ�
ĞƋƵŝƉŵĞŶƚ�ĨƌŽŵ�^ŝĞŵĞŶƐ�,ĞĂůƚŚŝͲ
ŶĞĞƌƐ͘�dŚĞ�/ŶƚĞƌǀĞŶƟŽŶ��ĞŶƚƌĞ�ŚĂƐ�

ĂŶ�ŽŶŐŽŝŶŐ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�^ŝĞͲ
ŵĞŶƐ�,ĞĂůƚŚŝŶĞĞƌƐ͕�ĂŶĚ�ƚŚĞ�ŶĞǁ�KZ�
ĐŽŵĞƐ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�^ŝĞŵĞŶƐ�
EĞǆĂƌŝƐ�KZ�ƐƵŝƚĞ�ǁŝƚŚ�ŝŶƚƌĂŽƉĞƌĂƟǀĞ�
ĂŶŐŝŽ͕�DZ/�ĂŶĚ��d�ƐĐĂŶŶĞƌ�ƚŚĂƚ�ǁĂƐ�
ŽƉĞŶĞĚ�ŝŶ EŽǀĞŵďĞƌ�ϮϬϭϴ�ƉĂƌƚůǇ�
ĮŶĂŶĐĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ZĞƐĞĂƌĐŚ�/ŶĨƌĂͲ
ƐƚƌƵĐƚƵƌĞ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�E&Z�–�ƚŚĞ�

EŽƌD/d�ƉƌŽũĞĐƚ͘ �dŚĞ�DŝŶŝƐƚĞƌ�ĂůƐŽ�
ůĞĂƌŶĞĚ�ĂďŽƵƚ�ŽŶŐŽŝŶŐ�ƌĞƐĞĂƌĐŚ�Ăƚ�
ƚŚĞ��ĞŶƚƌĞ�ĂŶĚ�ƚĞƐƚĞĚ�ϯ��ŚŽůŽŐƌĂƉŚͲ
ŝĐ�ŵŝǆĞĚ�ƌĞĂůŝƚǇ�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ĐŽŶͲ
ŐĞŶŝƚĂů�ŚĞĂƌƚƐ�ŝŶ�,ŽůŽ>ĞŶƐ͘�dŚĞ�ĞǀĞŶƚ�
ǁĂƐ�ĐŽǀĞƌĞĚ�ďǇ�ŶĂƟŽŶĂů ƚĞůĞǀŝƐŝŽŶ�
ďƌŽĂĚĐĂƐƚĞƌ�dsϮ͘� 

0LQLVWHU�RI�+HDOWK�DQG�&DUH�6HYLFHV�RSHQHG�QHZ�PXOWL-PRGDO�25�
DW�WKH�,QWHUYHQWLRQ�&HQWUH 

EĞǁ�WŚ��ŽŶ�DŽĚĞƌŶ�ƚƌĞŶĚƐ�ŝŶ�ƐƵƌŐŝĐĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐŽůŽƌĞĐƚĂů�ůŝǀĞƌ�ŵĞƚĂƐƚĂƐĞƐ 

KŶ�EŽǀĞŵďĞƌ�ϴƚŚ�ϮϬϮϭ�Ěƌ�>ĞŽŶŝĚ�
�ĂƌŬŚĂƚŽǀ�ĚĞĨĞŶĚĞĚ�ŚŝƐ�ƚŚĞƐŝƐ�ǁŝƚŚ�
ƚŚĞ�ƚŽƉŝĐ DŽĚĞƌŶ�ƚƌĞŶĚƐ�ŝŶ�ƐƵƌŐŝĐĂů�

ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐŽůŽƌĞĐƚĂů�ůŝǀĞƌ�ŵĞƚĂͲ
ƐƚĂƐĞƐ͗�&ƌŽŵ�ůĂƉĂƌŽƐĐŽƉŝĐ�ƉĂƌĞŶĐŚǇͲ
ŵĂ-ƐƉĂƌŝŶŐ�ƌĞƐĞĐƟŽŶ�ƚŽ�ĨŽĐƵƐĞĚ�
ƵůƚƌĂƐŽƵŶĚ�ĂďůĂƟŽŶ Ăƚ�&ĂĐƵůƚǇ�ŽĨ�
DĞĚŝĐŝŶĞ�hŶŝǀĞƌƐƚǇ�ŽĨ�KƐůŽ͘��ƌ�
�ĂƌŬŚĂƚŽǀΖƐ�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ďĞĞŶ�ƉĞƌͲ
ĨŽƌŵĞĚ�Ăƚ�dŚĞ�/ŶƚĞƌǀĞŶƟŽŶ��ĞŶƚƌĞ͘�
WƌŝŶĐŝƉĂů�ƐƵƉĞƌǀŝƐŽƌ�ĨŽƌ�ƚŚĞ�WŚ��ƉƌŽͲ
ũĞĐƚ�ǁĂƐ�ƉƌŽĨĞƐƐŽƌ��ũƆƌŶ��ĚǁŝŶ͕�ĂŶĚ�
ĐŽ-ƐƵƉĞƌǀŝƐŽƌƐ�ǁĞƌĞ�Ěƌ��ŝƌĂǌĂƚ�D͘�

<ĂǌĂƌǇĂŶ�ĂŶĚ�ƉƌŽĨĞƐƐŽƌ�ĞŵĞƌŝƚƵƐ�WĞƌ�
<ƌŝƐƟĂŶ�,Žů͘�dŽƉŝĐ�ĨŽƌ�ƚŚĞ�dƌŝĂů�>ĞĐƚƵͲ
ƌĞ�ǁĂƐ >ĂƉĂƌŽƐĐŽƉŝĐ�ƐƵƌŐĞƌǇ�ŽĨ�ƚŚĞ�
ƉĂŶĐƌĞĂƐ͗�ĨƌŽŵ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ƉƌĂĐͲ
ƟĐĞ�ƚŽǁĂƌĚ�ĐŚĂůůĞŶŐŝŶŐ�ƉĞƌƐƉĞĐƟͲ
ǀĞƐ͘�WŝĐƚƵƌĞ�ĨƌŽŵ�ůĞŌ͗�Ěƌ�<ĂǌĂƌǇĂŶ͕�
Ěƌ��ĂƌŬŚĂƟǀ͕�ƉƌŽĨĞƐƐŽƌ��ĚǁŝŶ�ĂŶĚ�
ƉƌŽĨĞƐƐŽƌ�ĞŵĞƌŝƚƵƐ�dƌŽŶĚ��ƵĂŶĞƐ�
ǁŚŽ�ĂůƐŽ�ǁĂƐ��ŚĂŝƌ�ŽĨ�ƚŚĞ��ĞĨĞŶĐĞ�
ĨƌŽŵ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�KƐůŽ͘� 

WŚŽƚŽ͗�Kh^ 

WŚŽƚŽ͗�Kh^ 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϯ 

E�t^>�dd�Z 

:HOFRPH�WR�WKH���UG�$QQXDO�60,7�&RQIHUHQFH��
ZZZ�VPLW�����FRP� 

 

7KH���UG�60,7������&RQIHUHQFH�LV�FRPLQJ�VRRQ��-DQXDU\����–����������ZH�FRUGLDOO\�LQYLWH�\RX�WR�
MRLQ�XV�LQ�2VOR��1RUZD\�KRVWHG�E\�2VOR�8QLYHUVLW\�+RVSLWDO�� 

:H�DQWLFLSDWH�DUULYDOV�RQ�WKH���WK�RI�-DQXDU\�LQ�RUGHU�WR�EH�DEOH�WR�MRLQ�WKH�SURJUDP�VWDUWLQJ�0RQGD\�
PRUQLQJ�DW�WKH���WK� 

 

7KH���UG�60,7�&RQIHUHQFH�ZLOO�KDYH�D�VSHFLDO�IRFXV�RQ�WRSLFV�OLNH�+\EULG�2SHUDWLQJ�URRPV��$UWLIL�
FLDO� ,QWHOOLJHQFH�� ,QQRYDWLRQ� LQ�+HDOWKFDUH��0LQLPDOO\� ,QYDVLYH� 7KHUDS\� DQG� ,QWHUYHQWLRQ�� 9DOXH-
EDVHG� +HDOWKFDUH�� 5RERWLF� 6XUJHU\� DQG� $XWRPDWLRQ�� 6XUJLFDO� 1DYLJDWLRQ� DQG� 9LVXDOL]DWLRQ� DQG�
+HDOWK�7HFKQRORJ\�IRU�7KLUG�ZRUOG�FRXQWULHV� 

:H�KDYH�UHFHLYHG�PDQ\�DEVWUDFWV��VSUHDG�RYHU�PRVW�RI�RXU�SULPDU\�WRSLFV��:H�WKDQN�HYHU\RQH�ZKR�
VXEPLWWHG�WKHLU�UHVHDUFK�UHVXOWV��:H�DUH�QRZ�VRUWLQJ�DEVWUDFWV�IRU�RUDO�SUHVHQWDWLRQ�LQ�WKH�0,7$7�
VHVVLRQ��RUDO�SUHVHQWDWLRQ�XQGHU�YDULRXV�VSHFLILF�VHVVLRQV��DQG�DEVWUDFW�SUHVHQWDWLRQ�LQ�D�SRVWHU�VHV�
VLRQ� 
 
7KH�2UJDQL]LQJ�&RPPLWWHH�EHOLHYHV�WKDW�WKH�FRUQHUVWRQH�RI�WKH�60,7�&RQIHUHQFH�LV�WKH�IUXLWIXO�SHU�
VRQDO�PHHWLQJV�EHWZHHQ�SURIHVVLRQDOV��DQG�WKLV�FDQ�RQO\�EH�DFKLHYHG�E\�SK\VLFDO�FRQIHUHQFHV��$OVR�
IRU�WKH�LQGXVWU\��H[KLELWLRQ�ZLWK�SK\VLFDO�DWWHQGDQFH�LV�RI�RXWPRVW�LPSRUWDQFH�� 

$W�WKLV�FRQIHUHQFH��ZH�DOVR�KRSH�WR�JLYH�WKH� LQGXVWU\�DQ�H[FHOOHQW�VKRZFDVH�RI� WKH� ODWHVW�UHVHDUFK��
NQRZOHGJH�DQG�SURGXFWV�ZLWKLQ�WKH�ILHOG�RI�PLQLPDOO\�LQYDVLYH�WKHUDS\�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�
VWDNHKROGHUV� 

:H�DUH�KDSS\�WR�DQQRXQFH�WKDW�WKH�IORRU�VSDFH�VHW�IRU�WKH�LQGXVWULDO�H[KLELWLRQ�RI�WKH���UG�60,7�&RQ�
IHUHQFH�LV�QRZ�FORVH�WR�IXOO\�RFFXSLHG� 

7KH�FRQIHUHQFH�ZLOO�EH�KHOG�DW�5DGLVVRQ�%OX�6FDQGLQDYLD�+RWHO��:H�ZLOO�KDYH�LQGXVWULDO�ZRUNVKRSV��
WHFKQRORJ\� VKRZURRPV� ZLWK� SRVVLELOLWLHV� IRU � KDQGV-RQ� H[SHULHQFHV�� DQG� OLYH� VWUHDPLQJ� VXUJHU\�
IURP�RXU�DGYDQFHG�K\EULG-25V�DW�7KH�,QWHUYHQWLRQ�&HQWUH�DW�2VOR�8QLYHUVLW\�+RVSLWDO�� 

)25�1RU0,7�ZLOO�EH�SUHVHQW�ZLWK�ERWK�DQ�H[KLELWLRQ�DQG�D�VHVVLRQ�LQ�WKH�RIILFLDO�SURJUDP� 

 

ZĞŐŝƐƚĞƌ�ĨŽƌ�^D/dϮϬϮϭ�ŚĞƌĞ�͗ ŚƩƉƐ͗ͬͬǁǁǁ͘ƐŵŝƚϮϬϮϭ͘ĐŽŵͬƌĞŐŝƐƚƌĂƟŽŶ 

����D��Z�ϮϬϮϭ 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϰ 

E�t^>�dd�Z 

:H�UHFRPPHQG�WR�VSHQG�WKH�ZHHNHQG�EHIRUH�WKH�FRQIHUHQFH�LQ�2VOR��ZKLFK�LV�EHDXWLIXO�LQ�-DQXDU\��
9LVLW�ZZZ�YLVLWRVOR�FRP�IRU�WKLQJV�WR�VHH�DQG�GR�GXULQJ�\RXU�VWD\� 

 
7KHUH�ZLOO�EH�D�6SHFLDO�UHFHSWLRQ�DW�2VOR�&LW\�KDOO�RQ�0RQGD\�WKH���WK�RI�-DQXDU\� 
 
7KH�&RQIHUHQFH�'LQQHU�DW�7XHVGD\�WKH���WK�RI�-DQXDU\�ZLOO�WDNH�SODFH�DW�/LQJ�/LQJ��ORFDWHG�DW�WKH�
HQG�RI�$NHU�%U\JJH�\RX�ZLOO�ILQG�/LQJ�/LQJ�E\�+DNNDVDQ�—�D�OX[XULRXV�DQG�SOD\IXO�&DQWRQHVH�
UHVWDXUDQW� 
  
)RU�HDUO\�ELUG�UHJLVWUDWLRQ�SOHDVH�UHJLVWHU�ZLWKLQ�0RQGD\�WKH���WK�RI�1RYHPEHU�� 
 
:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ�2VOR� 
 

3UHVLGHQWV�RI�60,7����� 

 
 
� 
 

 
 
 
 
 

 
3URIHVVRU 2OH�-DNRE�(OOH    3URIHVVRU %M¡UQ�(GZLQ 

 
3ODWLQXP�VSRQVRUV�RI�60,7�����DUH�� 

����D��Z�ϮϬϮϭ 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϱ 

dŚŝƐ�ǇĞĂƌ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�
ĐŽŶƚƌŝďƵƚŽƌƐ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ůĂƉĂƌŽƐĐŽƉŝĐ�ƐƵƌŐĞƌǇ�ŝŶ�EŽƌǁĂǇ�ŝƐ�
ǁŝƚŚĚƌĂǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐůŝŶŝĐĂů�ƐĐĞŶĞ͘�
'ĂƐƚƌŽƐƵƌŐĞŽŶ�ZŽŶĂůĚ�DĊƌǀŝŬ�ƉĞƌͲ
ĨŽƌŵĞĚ�ŚŝƐ�ĮƌƐƚ�ůĂƉĂƌŽƐĐŽƉŝĐ�ŽƉĞƌĂͲ
ƟŽŶ�ŝŶ�ϭϵϵϬ͕�ƐŝŶĐĞ�ƚŚĞŶ�ŚĞ�ŚĂƐ�ƐƉĞŶƚ�
Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ŚŽƵƌƐ�ŽĨ�ŚŝƐ�
ǁŽƌŬ�ĂŶĚ�ĨƌĞĞ�ƟŵĞ�ƚƌĂŝŶŝŶŐ�ƐƵƌŐĞŽŶƐ�
ŝŶ�ůĂƉĂƌŽƐĐŽƉŝĐ�ƚĞĐŚŶŝƋƵĞƐ͘ 

dŚĞ�ĮƌƐƚ�ĐŽƵƌƐĞƐ�ƐƚĂƌƚĞĚ�ŝŶ�ϭϵϵϭ͕�
ŝŶŝƟĂůůǇ�ĨŽƌ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐƵƌŐĞŽŶƐ͘�
ZŽŶĂůĚ�ŚĂƐ�ĂƐƐŝƐƚĞĚ�ϮϮ�^ĐĂŶĚŝŶĂǀŝĂŶ�
ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ŽŶĞ�ŝŶ�,ƵŶŐĂƌǇ�ŝŶ�ĐŽŶͲ
ŶĞĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ůĂƉĂƌŽƐĐŽƉͲ
ŝĐ�ƐƵƌŐĞƌǇ͘ 

/ƚ�ďĞĐĂŵĞ�ĐůĞĂƌ�ĞĂƌůǇ�ŽŶ�ƚŚĂƚ�ĐůŽƐĞ�
ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ŵĞĚŝĐĂů-
ƚĞĐŚŶŝĐĂů�ŝŶĚƵƐƚƌǇ�ǁĂƐ�ŶĞĐĞƐƐĂƌǇ�ŝĨ�
ƚŚĞ�ƐƵďũĞĐƚ�ǁĂƐ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ͘�
dŚĞ�ŝĚĞĂ�ŽĨ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ĐůŽƐĞƌ�ĐŽůͲ
ůĂďŽƌĂƟŽŶ�ǁŝƚŚ�ŝŶĚƵƐƚƌŝĂů�ƉĂƌƚŶĞƌƐ�

ĨŽƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉƌŽĚƵĐƚ�ŝŶŶŽǀĂƟŽŶ�
ŝŶ�ůĂƉĂƌŽƐĐŽƉŝĐ�ƐƵƌŐĞƌǇ�ƚŽŽŬ�ƉůĂĐĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�ƵŶŝͲ
ǀĞƌƐŝƚǇ�ŚŽƐƉŝƚĂů�ŝŶ�dƌŽŶĚŚĞŝŵ͘ 

&ŽůůŽǁŝŶŐ�ĂŶ�ŝĚĞĂ�ďǇ�,ĂŶƐ�KůĂǀ�
DǇŚƌĞ͕�ƚŚĞŶ�ŚĞĂĚ�ŽĨ�ƚŚĞ�ƐƵƌŐŝĐĂů�ĚĞͲ
ƉĂƌƚŵĞŶƚ͕�ƚŚĞ�EĂƟŽŶĂů��ĞŶƚĞƌ�ĨŽƌ�
�ĚǀĂŶĐĞĚ�>ĂƉĂƌŽƐĐŽƉŝĐ�^ƵƌŐĞƌǇ͕�
E^�><͕�ǁĂƐ�ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϵϱ͘��Ɛ�ĞĂƌͲ
ůǇ�ĂƐ�ϭϵϵϲ͕�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŚŽƐƚĞĚ�
ƚŚĞ�ĂŶŶƵĂů����^�ĐŽŶĨĞƌĞŶĐĞ�
;�ƵƌŽƉĞĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ŶĚŽƐĐŽƉŝĐ�
^ƵƌŐĞƌǇͿ�ĂŶĚ�ǁĂƐ�ƚŚĞ�ŵŽƐƚ�ǀŝƐŝƚĞĚ�
ĂŵŽŶŐ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͛Ɛ�ĂŶŶƵĂů�ĐŽŶͲ
ŐƌĞƐƐĞƐ�ƵŶƟů�ƚŚĞŶ͘�ZŽŶĂůĚ�ǁĂƐ�ƚƌĞĂƐͲ
ƵƌĞƌ�ŽĨ�ƚŚĞ�ĂƐƐŽĐŝĂƟŽŶ͕�ĂŶĚ�ƚŚĞ�ƐĞͲ

ĐƌĞƚ�ǁĂƐ�Ă�ǀĞƌǇ�ůŽǁ�ƉĂƌƟĐŝƉĂƟŽŶ�ĨĞĞ�
ďĞĐĂƵƐĞ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ĂƌĞĂ�Ăƚ�
�ƌĂŐǀŽůů�ĐŽƵůĚ�ďĞ�ƌĞŶƚĞĚ�Ăƚ�Ă�ǀĞƌǇ�
ŵŽĚĞƐƚ�ĐŽƐƚ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ŽƉĞŶͲ
ŝŶŐ�ĐĞƌĞŵŽŶǇ�ŝŶ�'ƌĂŶĊƐĞŶ͕�ǁŚŝĐŚ�
ǁĂƐ�ƚŽ�ďĞ�ƚŚĞ�ĂƌĞŶĂ�ĨŽƌ�ƚŚĞ�^Ŭŝ�
tŽƌůĚ��ƵƉ�ŝŶ�dƌŽŶĚŚĞŝŵ�ŝŶ�ϭϵϵϳ͕�
ƉƌŽďĂďůǇ�ŵĞĂŶƚ�Ă�ůŽƚ͕�ĂŶĚ�ŶŽƚ�ƚŽ�ĨŽƌͲ

ŐĞƚ�DŝĚŶŝŐŚƚ�'ŽůĨ�ŽŶ�ƚŚĞ�ůŽŶŐĞƐƚ�ĚĂǇ�
ŽĨ�ƚŚĞ�ǇĞĂƌ͕�Ϯϭ�:ƵŶĞ͘ 

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�
E^�><�ĂƐ�Ă�ŶĂƟŽŶĂů�ĐŽŵƉĞƚĞŶĐĞ�
ĐĞŶƚĞƌ͕�ƚŚĞ�KƉĞƌĂƟŶŐ�ZŽŽŵ�ŽĨ�ƚŚĞ�
&ƵƚƵƌĞ͕�&KZ͕�ǁĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϮϬϬϲ�
ǁŝƚŚ�,ĂŶƐ�KůĂǀ�DǇŚƌĞ�ĂƐ�ƚŚĞ�ŝŶŝƟĂͲ
ƚŽƌ͘�dŚĞ�ĮƌƐƚ�ƚǁŽ�ŽƉĞƌĂƟŶŐ�ƌŽŽŵƐ͕�
ŐĂƐƚƌŽ�ĂŶĚ�ǀĂƐĐƵůĂƌ�ƐƵƌŐĞƌǇ͕�ǁĞƌĞ�
ĨƵƌŶŝƐŚĞĚ�ŝŶ�ĐŽůůĂďŽƌĂƟŽŶ�ǁŝƚŚ�
KůǇŵƉƵƐ�ĂŶĚ�^ŝĞŵĞŶƐ͕�ǁŚŝĐŚ�ĚĞůŝǀͲ
ĞƌĞĚ�ƉƌŽƚŽƚǇƉĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ͘ 

dŚĞ�ŽƉĞƌĂƟŶŐ�ƌŽŽŵƐ�ǁĞƌĞ�ďƵŝůƚ�ďĞͲ
ĨŽƌĞ�ƚŚĞ�ĐĞŶƚƌĂů�ďůŽĐŬ�ǁĂƐ�ĚĞŵŽůͲ
ŝƐŚĞĚ͕�ĂƐ�ďĂƌƌĂĐŬƐ�ďĞŚŝŶĚ�ƚŚĞ�ĐĞŶƚƌĂů�
ďůŽĐŬ�ĂŶĚ�ůĂƚĞƌ�ŵŽǀĞĚ�ƚŽ�ZƆƌŽƐ�ŚŽƐͲ

ƉŝƚĂů�ĨŽƌ�ƌĞƵƐĞ͘��ƚ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞ�&KZ�
ƌŽŽŵƐ͕�ĂŶ�ĂƵĚŝƚŽƌŝƵŵ�ǁĂƐ�ďƵŝůƚ�
ǁŚĞƌĞ͕�ůŽŶŐ�ďĞĨŽƌĞ�ǀŝĚĞŽ�ƚƌĂŶƐŵŝƐͲ
ƐŝŽŶƐ�ďĞĐĂŵĞ�ĐŽŵŵŽŶ͕�ůŝǀĞ�ƚƌĂŶƐͲ
ŵŝƐƐŝŽŶƐ�ĨƌŽŵ�:ĂƉĂŶ�ǁĞƌĞ�ĂƌƌĂŶŐĞĚ�
ĨŽƌ�ƚƌĂŝŶŝŶŐ�ƉƵƌƉŽƐĞƐ͘�^ƵƌŐĞŽŶƐ�ĨƌŽŵ�
Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ�ĐĂŵĞ�ƚŽ�ůĞĂƌŶ͘ 

E�t^>�dd�Z ����D��Z�ϮϬϮϭ 

WŚŽƚŽ͗�'ƵŶŶĂƌ�'ũĞůĚŶĞƐ 

ZŽŶĂůĚ�DĊƌǀŝŬ 

WŚŽƚŽ͗�E^�>< 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϲ 

E�t^>�dd�Z ����D��Z�ϮϬϮϭ 

dŚĞ�ŶĂŵĞ�&ƵƚƵƌĞ�KƉĞƌĂƟŶŐ�ZŽŽŵ�
ǁĂƐ�ĐŚŽƐĞŶ�ďĞĐĂƵƐĞ�ŶŽ�ŽŶĞ�ǁĂŶƚĞĚ�
ƚŽ�ďĞ�ŽƉĞƌĂƚĞĚ�ŽŶ�ŝŶ�Ă�ƌŽŽŵ�ĐĂůůĞĚ�
�ǆƉĞƌŝŵĞŶƚĂů�KƉĞƌĂƟŶŐ�ZŽŽŵ͊ 

^ŝŶĐĞ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŽĨ�E^�><͕�Ă�
ƚŽƚĂů�ŽĨ�ϮϮ�ĐŽƵƌƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂƌͲ
ƌĂŶŐĞĚ�ĨŽƌ�ŐĂƐƚƌŽƐƵƌŐĞŽŶƐ�Ăƚ�,ƵƌͲ
ƟŐƌƵƚĂ͕�dƌŽŶĚŚĞŝŵ-�ĞƌŐĞŶ-
dƌŽŶĚŚĞŝŵ͕�<ŝƌŬĞŶĞƐ-dƌŽŶĚŚĞŝŵ�ĂŶĚ�
dƌŽŵƐƆ-dƌŽŶĚŚĞŝŵ͘ 

KŶĞ�ŽĨ�ƚŚĞ�ƌŝĐŚĞƐƚ�ǁŽŵĞŶ�ŝŶ�ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ͕�dƵƌŝĚ�:ŽƐĞĨƐĞŶ͕�ǁĂƐ�
ŽƌŝŐŝŶĂůůǇ�ĨƌŽŵ�,ĂŵŵĞƌĨĞƐƚ͘��ŵŽŶŐ�

ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƐŚĞ�ĚŽŶĂƚĞĚ�ĨƵůů�ůĂƉĂͲ
ƌŽƐĐŽƉǇ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�,ĂŵŵĞƌĨĞƐƚ�
,ŽƐƉŝƚĂů͕�ĂŶĚ�ZŽŶĂůĚ�ǁĂƐ�ƉŝĐŬĞĚ�ƵƉ�
ŝŶ�ŚĞƌ�ƉƌŝǀĂƚĞ�ƉůĂŶĞ�ƚŽ�ĂƐƐŝƐƚ�ƚŚĞ�ŚŽƐͲ
ƉŝƚĂů�ŝŶ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�ůĂƉĂƌŽƐĐŽƉŝĐ�ƉƌŽͲ
ĐĞĚƵƌĞƐ͘ 

ZŽŶĂůĚ�ŝƐ�ĂƐƐŽĐŝĂƚĞ�ƉƌŽĨĞƐƐŽƌ�Ăƚ�
EdEh͕�ĂŶĚ�ŝƐ�ƐƟůů�ĐŚŝĞĨ�ƉŚǇƐŝĐŝĂŶ�Ăƚ�
E^�><͘�,Ğ�ƚĞĂĐŚĞƐ�ůĂƉĂƌŽƐĐŽƉŝĐ�ƐƵƌͲ
ŐĞƌǇ�ĂŶĚ�ďŝůĞ�ƐƵƌŐĞƌǇ͘�ZŽŶĂůĚ�ŚĂƐ�
ďĞĞŶ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ����^ΖƐ�ĂĚŵŝŶͲ
ŝƐƚƌĂƟǀĞ�ďŽĂƌĚ�ĂŶĚ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�
dĞĐŚŶŽůŽŐǇ��ŽŵŵŝƩĞĞ�ĨŽƌ�ϭϬ�ǇĞĂƌƐ͘�

/Ŷ�ϭϵϵϵ͕�ŚĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ZĞŽĚŽƌ�
�ǁĂƌĚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ��ƚůĞ�<ůĞǀĞŶ�ĨŽƌ�
ŚŝƐ�ǁŽƌŬ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ƚĞĐŚŶŽůͲ
ŽŐǇ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ƐĂĨĞƚǇ�ŝŶ�ůĂƉĂƌŽͲ
ƐĐŽƉŝĐ�ƐƵƌŐĞƌǇ͘ 

tĞ�Ăƚ�&KZͬEŽƌDŝƚ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�
ƚŚĂŶŬ�ZŽŶĂůĚ�ĨŽƌ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŵͲ
ŵŝƚŵĞŶƚ�ƚŽ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ƐƵƉͲ
ƉŽƌƚ�ĂŶĚ�Ă�ĐŽŶƟŶƵĞĚ�ŐŽŽĚ�ĐŽůůĂďŽͲ
ƌĂƟŽŶ͊ 

dŚĞ�&KZ�ŐĂƐƚƌŽ�ƐƵƌŐĞƌǇ�ŽƉĞƌĂƟŶŐ�ƌŽŽŵ�ϮϬϭϯ 

WŚŽƚŽ͗�E^�>< 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϳ 

EŽƌD/d�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ 

KƐůŽ 

dƌŽŶĚŚĞŝŵ 



 

/ŶƚĞƌǀĞŶƐũŽŶƐƐĞŶƚĞƌĞƚ 

ϴ 

:ĂŶ�'ƵŶŶĂƌ�^ŬŽŐĊƐ 
,ĞĂĚ�ŽĨ�EŽƌD/d 

dŽƌŝů��͘�EĂŐĞůŚƵƐ�,ĞƌŶĞƐ 
WƌŽĨĞƐƐŽƌ�ŝŶ�DĞĚŝĐĂů�dĞĐŚŶŽůŽŐǇ 
�ĞƉƵƚǇ�ŚĞĂĚ�ŽĨ�EŽƌD/d 
 

�ƌŝŬ�&ŽƐƐĞ 
,ĞĂĚ�ŽĨ�dŚĞ�/ŶƚĞƌǀĞŶƟŽŶ��ĞŶƚƌĞ 
KƐůŽ�hŶŝǀĞƌƐŝƚǇ�,ŽƐƉŝƚĂů 
 

�ŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƟŽŶ͗��ŚŝĞĨ�ĞĚŝƚŽƌ�:ĂŶ�'ƵŶŶĂƌ�^ŬŽŐĊƐ͕�ƉŚŽŶĞ�нϰϳ�ϵϴϮ�ϴϬ�ϱϴϱ 

�-ŵĂŝů͗�ũĂŶ͘ŐƵŶŶĂƌ͘ƐŬŽŐĂƐΛƐƚŽůĂǀ͘ŶŽ 

Merry Christmas! 


