
&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϭ������������������������������������������������������������������������������������������������DĂƌĐŚ�ϮϬϭϵ 

 

sŽůƵŵĞ�ϲϭ—EŽ͘�ϯ������DĂƌĐŚ��ϮϬϭϲ 

/E�d,/^�^/'E�>͗ 

3DJH�� 
¨ 3(�&RUQHU—�&RQWLQXLQJ�(GXFDWLRQ�$XGLW�

5HVXOWV 

3DJH�� 

¨ /HDGHU¶V�&HQWHU—&RQFXUUHQW�(QJLQHHULQJ—
$�6PDOO�([DPSOH 

3DJH�� 
¨ )3/�%DEFRFN�5DQFK�6RODU�(QHUJ\�&HQWHU�

7RXU 
3DJH�� 

¨ '&�6\VWHPV��%DWWHU\�0DQDJHPHQW�	�8WLOLW\�
$SSOLFDWLRQV 

3DJH��-� 
¨ $GYHUWLVLQJ 

3DJH�� 
¨ &DOHQGDU 

7+(�681&2$67�6,*1$/ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

sŽůƵŵĞ�ϲϭ—EŽ͘�ϭ������:ĂŶƵĂƌǇ�ϮϬϭϲ 

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

ŚƩƉ͗

dŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�
^ĞĐƟŽŶ�ŽĨ�ƚŚĞ�/������
^ĞƌǀŝŶŐ�ŽǀĞƌ�Ϯ͕ϯϬϬ�ŵĞŵďĞƌƐ�
ŝŶ��ŚĂƌůŽƩĞ͕��ŝƚƌƵƐ͕��Ğ^ŽƚŽ͕�
,ĂƌĚĞĞ͕�,ĞƌŶĂŶĚŽ͕��������
,ŝůůƐďŽƌŽƵŐŚ͕�>ĞĞ͕�DĂŶĂƚĞĞ͕�
WĂƐĐŽ͕�WŝŶĞůůĂƐ͕�WŽůŬ͕�ĂŶĚ�
^ĂƌĂƐŽƚĂ��ŽƵŶƟĞƐ 

sŽůƵŵĞ�ϲϱ—EŽ͘�ϯ����DĂƌĐŚ�ϮϬϭϵ 

ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 

7+(�681&2$67�6,*1$/ 

8SFRPLQJ�0HHWLQJV 

 
(;&20�0HHWLQJ 

 
7XHVGD\��0DUFK��������������30�DW�7(&2�3OD]D 

5HJLVWHU�RQOLQH�DW�KWWS���WLPH�PHHW�FRP�IZFV-H[FRP�
LQGH[�KWPO 

2SHQ�WR�DOO�):&6�0HPEHUV 

 
)3/�%DEFRFN�5DQFK�6RODU�(QHUJ\�&HQWHU�7RXU� 

0DUFK����������������—����30 

 

'F�6\VWHPV��%DWWHU\�0DQDJHPHQW�DQG�8WLOLW\� 

$SSOLFDWLRQV 

�Ɖƌŝů�Ϯϲ͕�ϮϬϭϵ͕�ϭϬ͗ϬϬ�Ăŵ—Ϯ͗ϯϬƉŵ 

 
 

 3UHVHQWDWLRQ�RQ�6RIWZDUH�&RQWDLQHUV�LV�D�6XFFHVV� 

7KH�,(((
V�)ORULGD�:HVW�&RDVW�6HFWLRQ
V�&RPSXWHU�6RFLHW\�KRVWHG�
D�SDQHO�GLVFXVVLRQ�DERXW�VRIWZDUH�FRQWDLQHUV�RQ�:HGQHVGD\��)HEUXDU\�
��WK�� 7KH� SDQHO� ZDV� PDGH� XS� RI� WKUHH� NQRZOHGJHDEOH� SDUWLFLSDQWV��
*HRUJH� :LOOLV� �'7&&��� -DVRQ� 2OPVWHG� �1LHOVHQ��� DQG� -HVV� %RG]R�
�1LHOVHQ��  
$� OLWWOH� FRPSDQ\� FDOOHG�'RFNHU� FDPH� XS�ZLWK� D� UHDOO\� VPDUW� LGHD�

FDOOHG� �FRQWDLQHUV��� 7KH� EDVLF� LGHD� LV� WKDW� LI� \RX� VKRYH� DOO� RI� \RXU�
VRIWZDUH� LQWR� D� FRQWDLQHU� WKHQ� \RX� FDQ�PRYH� LW� DURXQG�� UXQ� LW� DQ\�
ZKHUH�� DQG� LW� ZLOO� DOZD\V� ZRUN�� 7KH� SDQHO� GLVFXVVLRQ� FRYHUV� ZKDW�
FRQWDLQHUV� DUH�� KRZ� WKH\� DUH� XVHG�� ZKDW� SUREOHPV� WKH\� VROYH�� KRZ�
WKH\�FRPSDUH�WR�YLUWXDOL]DWLRQ��ZKDW�'RFNHU�LV��DQG�ZKDW�.XEHUQHWHV�
LV� 
7KH� SDQHO� VHVVLRQ� ZDV� KRVWHG� E\� 'U�� -LP� $QGHUVRQ� ZKR� FDQ� EH�

UHDFKHG�DW�MLP�DQGHUVRQ#LHHH�RUJ� 
$�YLGHR�RI�WKLV�SDQHO�VHVVLRQ�ZDV�FUHDWHG�DQG�KDV�EHHQ�XSORDGHG�WR�

<RX7XEH�� 7KH� YLGHR� FDQ� EH� YLHZHG� KHUH�� ŚƩƉƐ͗ͬͬǇŽƵƚƵ͘ďĞͬ
ĐƋϵ:Wϳ�Kǁz� 

E�t�&t�^�tŽŵĞŶ�ŝŶ��ŶŐŝŶĞĞƌŝŶŐ;t/�Ϳ��ŚĂŝƌ 

:H�DUH�SOHDVHG�WR�ZHOFRPH�$PPDUD�*KDQL�DV�WKH�QHZ�):&6�
:,(�&KDLU� �$PPDUD�ZLOO�EH�DVVLVWHG�E\�'LDQD�$ULVWL]DEDO��ZKR�
ZLOO�EH�VHUYLQJ�DV�9LFH-&KDLU�IRU�RXU�:,(�$IILQLW\�*URXS�  � 
 
3ODQQLQJ�LV�DOUHDG\�XQGHUZD\�IRU�WKH�ILUVW�JHW�WRJHWKHU�IRU�WKH�
):&6�:,(�PHPEHUV�DQG�WKH\�DUH�ORRNLQJ�IRUZDUG�WR�PHHWLQJ�WKH�
RWKHU�:,(�PHPEHUV�DQG�VKDULQJ�LGHDV�DQG�WKRXJKWV�RQ�XSFRPLQJ�
HYHQWV�DQG�PHHWLQJV� 

�ŵŵƌĂ�'ŚĂŶŝ͕�&t�^�t/���ŚĂŝƌ�ŝƐ�
ŽŶ�ƚŚĞ�ůĞŌ͕ 

�ŝĂŶĂ��ƌŝƐƟǌĂďĂů͕�&t�^�t/��sŝĐĞ-
�ŚĂŝƌ�ŝƐ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ͘ 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������Ϯ������������������������������������������������������������������������������������������������DĂƌĐŚ�ϮϬϭϵ 

 ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������

ϮϬϭϵ�/�����y��hd/s���KDD/dd���-�&>KZ/���t�^d��K�^d�^��d/KE 

�,�/Z͗���ůĂƵĚĞ�WŝƩƐ�-�ĐůĂƵĚĞ͘ƉŝƩƐΛŝĞĞĞ͘ŽƌŐ 

s/����,�/Z͗��WĂƵů��ĞůƵƐƐŝ�-�ƉĂƵůͺďĞůƵƐƐŝΛƐĞůŝŶĐ͘ĐŽŵ 

^��Z�d�Zz͗��^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

dZ��^hZ�Z͗�:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

^/'E�>���/dKZ^͗��ZĂůƉŚ�&ĞŚƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ͕� 
�ŽŶŶĂ�,ŽǁĂƌĚ�-�ĂŵďĞƌĚŽŶϯϭϯϯΛŐŵĂŝů͘ĐŽŵ 

�t�Z�^�Θ��z>�t^�͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ 

D�D��Z^,/W͗�:ŝŵ�,ŽǁĂƌĚ�-�ũ͘ŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ� 

d���,�Z�/E-^�Zs/��͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

�ŽŵƉƵƚĞƌ�ͬ��ĞƌŽƐƉĂĐĞ�Θ��ůĞĐƚƌŽŶŝĐ�^ǇƐƚĞŵƐ�;�KDWͬ��^^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
:ŝŵ��ŶĚĞƌƐŽŶ—ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ���;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�ŶŐŝŶĞĞƌŝŶŐ�ŝŶ�DĞĚŝĐŝŶĞ�Θ��ŝŽůŽŐǇ�;�D�^Ϳ��ŚĂƉƚĞƌ͗�^ǇůǀŝĂ�dŚŽŵĂƐ�-�ƐǇůǀŝĂΛƵƐĨ͘ĞĚƵ 

DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐͬ�ŶƚĞŶŶĂƐ�Θ�WƌŽƉĂŐĂƟŽŶͬ�ůĞĐƚƌŽŶ��ĞǀŝĐĞƐ 
;Dddͬ�Wͬ��Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗��:ŝŶŐ�tĂŶŐ�-�ũŝŶŐǁΛƵƐĨ͘ĞĚƵ 

WŽǁĞƌ�Θ��ŶĞƌŐǇ�ͬ�/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ�;W�^ͬ/�^Ϳ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗ 
^ĞƌŐĞ��ĞĂƵǌŝůĞ�-�ƐĞƌŐĞ͘ďĞĂƵǌŝůĞΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϭϭ 

ZŽďŽƟĐƐ�Θ��ƵƚŽŵĂƟŽŶ�;Z�^Ϳ��ŚĂƉƚĞƌ͗�^ĞĂŶ��ĞŶŶǇ�-�ǀĞŶŶĞƌϮϬΛŝĞĞĞ͘ŽƌŐ͕�������������������
;ϳϮϳͿ�ϲϳϴ-Ϭϭϴϯ 

^ŝŐŶĂů�WƌŽĐĞƐƐŝŶŐ�ͬ��ŽŵŵƵŶŝĐĂƟŽŶƐ�;^Wͬ�KDDͿ�:ŽŝŶƚ��ŚĂƉƚĞƌ͗�WĂƵů��ĞůƵƐƐŝ�-�
ƉĂƵů͘ďĞůƵƐƐŝ͘ƵƐΛŝĞĞĞ͘ŽƌŐ 

tKD�E�/E��E'/E��Z/E'��ĸŶŝƚǇ�'ƌŽƵƉ͗��ŵŵĂƌĂ�'ŚĂŶŝ—ĂŵŵĂƌĂŵĞŚĚΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 

>/&��D�D��Z��ĸŶŝƚǇ�'ƌŽƵƉ͗��ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

zKhE'�WZK&�^^/KE�>^͗�d͘:͘�ZŽƐƐ�-�Ă͘ũ͘ƌŽƐƐΛŝĞĞĞ͘ŽƌŐ͕�;ϱϬϱͿ�ϲϮϬ-ϳϳϯϰ� 

W���͗�:ŝŵ��ŶĚĞƌƐŽŶ�-�ũŝŵ͘ĂŶĚĞƌƐŽŶΛŝĞĞĞ͘ŽƌŐ͕�;ϴϭϯͿ�ϰϮϱ-Ϯϰϲϳ 

�KE^h>d�Ed^�E�dtKZ<͗ �,ĞƌŵĂŶ��ŵĂǇĂ�-��ŚĂŵĂǇĂΛƚĂŵƉĂďĂǇ͘ƌƌ͘ĐŽŵ� 

^dh��Ed��Z�E�,�D�EdKZ͗��:ŝŵ�,ŽǁĂƌĚ�-�ũŚŽǁĂƌĚΛŝĞĞĞ͘ŽƌŐ͕�;ϴϲϯͿ�ϴϯϰ-ϲϱϴϱ 

h^&�^dh��Ed��Z�E�,���s/^KZ^͗ 
�ƌ͘�WĂƵů�^ĐŚŶŝƚǌůĞƌ�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ƉĂƵůƐΛƵƐĨ͘ĞĚƵ͕�;ϴϭϯͿ�ϵϳϰ-ϱϱϴϰ� 
�ƌ͘��ŶĚƌĞǁ�,Žī�-�^ƚƵĚĞŶƚ��ƌĂŶĐŚ��Ž-�ĚǀŝƐŽƌ�-�ŚŽīΛƵƐĨ͘ĞĚƵ 
�ƌ͘�^ƌŝŶŝǀĂƐ�<ĂƚŬŽŽƌŝ—�^��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ–�ŬĂƚŬŽŽƌŝΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
�ƌ͘�:ŝŶŐ�tĂŶŐ—Ddd��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ—ũŝŶŐǁΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
�ƌ͘�ZĂůƉŚ�&ĞŚƌ�-�W�^ͬ/�^��ŚĂƉƚĞƌ��ĚǀŝƐŽƌ�-�ƌ͘ĨĞŚƌΛŝĞĞĞ͘ŽƌŐ 

^dh��Ed��Z�E�,�ͬ��,�Wd�Z^͗ 
h^&�^ƚƵĚĞŶƚ��ƌĂŶĐŚ͕��ŚĂŝƌ��-�/ůŝĂ��ĂƵƟƐƚĂ�-�ŝůŝĂďĂƵƟƐƚĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ 
h^&��ŽŵƉƵƚĞƌ�^ŽĐŝĞƚǇ��ŚĂƉƚĞƌ�-�sŝƐŚĂůŝŶŝ�>ĂŐƵĚƵǀĂ�ZĂŵŶĂƚŚ�- ǀŝƐŚĂůŝŶŝΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�DŝĐƌŽǁĂǀĞ�dŚĞŽƌǇ�Θ�dĞĐŚŶŝƋƵĞƐ��ŚĂƉƚĞƌ�-��ŶƌŝƋƵĞ�'ŽŶǌĂůĞǌ�-
 ĞŶƌŝƋƵĞŐŽŶǌĂΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 
h^&�WŽǁĞƌ�Θ��ŶĞƌŐǇͬ/ŶĚƵƐƚƌǇ��ƉƉůŝĐĂƟŽŶƐ��ŚĂƉƚĞƌ�-��ZŽŐĞƌ�sĂƐƐĞůů�-�

ǀĂƐƐĞůůƌΛŵĂŝů͘ƵƐĨ͘ĞĚƵ� 

�KE&�Z�E��^͗�ZŝĐŚĂƌĚ��ĞĂƟĞ͕�W��-�ƌ͘ďĞĂƟĞΛŝĞĞĞ͘ŽƌŐ� 

t���W�'�͗�ŚƩƉ͗ͬͬƐŝƚĞƐ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐͬ 

t���D�^d�Z͗�d͘:͘�ZŽƐƐ�-�Ă͘ũ͘ƌŽƐƐΛŝĞĞĞ͘ŽƌŐ͕�;ϱϬϱͿ�ϲϮϬ-ϳϳϯϰ� 

d,��^hE�K�^d�^/'E�>�ŝƐ�ƉƵďůŝƐŚĞĚ�ŵŽŶƚŚůǇ�ďǇ�ƚŚĞ�&ůŽƌŝĚĂ�tĞƐƚ��ŽĂƐƚ�^ĞĐƟŽŶ�;&t�^Ϳ�
ŽĨ�ƚŚĞ�/ŶƐƟƚƵƚĞ�ŽĨ��ůĞĐƚƌŝĐĂů�ĂŶĚ��ůĞĐƚƌŽŶŝĐƐ��ŶŐŝŶĞĞƌƐ͕�/ŶĐ͘�;/���Ϳ͘��d,��^hE�K�^d�^/'Ͳ
E�>�ŝƐ�ƐĞŶƚ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�/����ŽŶ�&ůŽƌŝĚĂ͛Ɛ�tĞƐƚ��ŽĂƐƚ͘���ŶŶƵĂů�ƐƵďͲ
ƐĐƌŝƉƟŽŶ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�/����ŵĞŵďĞƌƐŚŝƉ�ĚƵĞƐ͘ 

dŚĞ�ŽƉŝŶŝŽŶƐ�ĞǆƉƌĞƐƐĞĚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂĐĐƵƌĂĐǇ�ŽĨ�ĂƵƚŚŽƌƐ͕�ĂĚǀĞƌƟƐĞƌƐ�Žƌ�
ƐƉĞĂŬĞƌƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĂƵƚŚŽƌƐ͕�ĂĚǀĞƌƟƐĞƌƐ͕�
ĂŶĚ�ƐƉĞĂŬĞƌƐ͘��dŚĞƌĞĨŽƌĞ͕�ŶŽ�ĞŶĚŽƌƐĞŵĞŶƚ�ďǇ�ƚŚĞ�/���͕�ŝƚƐ�ŽĸĐĞƌƐ͕�Žƌ�ŝƚƐ�ŵĞŵďĞƌƐ�ŝƐ�
ŵĂĚĞ�Žƌ�ŝŵƉůŝĞĚ͘ 

�ůů�ŵĂƚĞƌŝĂů�ĨŽƌ�d,��^hE�K�^d�^/'E�>�ŝƐ�ĚƵĞ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�ďǇ�ϭƐƚ�^ƵŶĚĂǇ�ĂŌĞƌ�ƚŚĞ�
ϭƐƚ�dƵĞƐĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ŝƐƐƵĞ�ŵŽŶƚŚ͘ 
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3(�&RUQHU 
$UW�1RUGOLQJHU��3(��6HQLRU�0HPEHU 

&RQWLQXLQJ�(GXFDWLRQ�$XGLW�5HVXOWV 

5HSULQWHG�IURP�WKH�)%3(�&RQQHFWLRQV�1HZVOHWWHU 
ZZZ�IESH�RUJ 

 
2YHU� ��� 3URIHVVLRQDO� (QJLQHHUV� OLFHQVHG� LQ� )ORULGD�

KDYH� EHHQ� GLVFLSOLQHG� IRU� IDLOLQJ� WR� FRPSOHWH� WKH�
UHTXLUHG� ��� KRXUV� RI� FRQWLQXLQJ� HGXFDWLRQ� GXULQJ� WKH�
����-���UHQHZDO�SHULRG��DQG�WZR�FDVHV�DUH�VWLOO�SHQGLQJ�
EHIRUH�WKH�)ORULGD�%RDUG�RI�3URIHVVLRQDO�(QJLQHHUV� 
$V�SDUW�RI�WKH�RQOLQH�UHQHZDO�SURFHVV��3(V�DWWHVW�WKDW�WKHLU�

&(�KRXUV�KDYH�EHHQ�RU�ZLOO�EH�FRPSOHWHG�E\�)HE�����RI�WKH�
UHQHZDO� \HDU�� DV� UHTXLUHG� E\� 5XOH� ��*��-�������� )ORULGD�
$GPLQLVWUDWLYH� &RGH�� 'HPRQVWUDWLQJ� &RPSOLDQFH�� $XGLWV��
,QYHVWLJDWLRQV� 
)%3(�ZLOO�DJDLQ�EH�FRQGXFWLQJ�UDQGRP�DXGLWV�LQ������WR�

FRQILUP� WKDW� 3(V� KDYH� GRQH� WKHLU� &(� E\� WKH� FORVH� RI� WKH�
SUHYLRXV�ELHQQLXP� 
&(� SURYLGHUV� PXVW� IXUQLVK� FRPSOHWLRQ� DQG� DWWHQGDQFH�

FHUWLILFDWHV� WR� FRXUVH�SDUWLFLSDQWV�� DQG�3(V� DUH� UHTXLUHG� WR�
PDLQWDLQ� WKRVH� UHFRUGV� IRU� IRXU� \HDUV� �RU� WZR� UHQHZDO�
F\FOHV��� ,I�VHOHFWHG�IRU� WKH�DXGLW��D�3(�PXVW�SURGXFH� WKRVH�
UHFRUGV�DV�SURRI� WKDW�KH�RU� VKH�FRPSOHWHG����KRXUV�RI�&(�
ZLWKLQ� WKH� WZR-\HDU� SHULRG�� )DLOXUH� WR� SURGXFH� WKRVH�
GRFXPHQWV� FRXOG� UHVXOW� LQ� D� UHSULPDQG�DQG�������� ILQH�RU�
VXVSHQVLRQ� RI� OLFHQVH� XQWLO� WKH� 3(� GHPRQVWUDWHV�
FRPSOLDQFH� 

,Q� ������ �� SHUFHQW� RI� )ORULGD-UHJLVWHUHG� 3(V� ZHUH�
UDQGRPO\� VHOHFWHG� IURP�DPRQJ� OLFHQVHHV� IRU�&(� DXGLWV� DV�
UHTXLUHG�E\�WKH�UXOH��MXVW�RYHU�RQH�WKRXVDQG�LQ�WRWDO��)%3(�
LQYHVWLJDWRUV� RSHQHG� ���� LQLWLDO� FRPSODLQWV�� DERXW� ���
SHUFHQW� RI� WKRVH� DXGLWHG�� $IWHU� UHYLHZ�� WZR� ZHUH� FORVHG�
EHFDXVH� WKH� 3(V� ZHUH� LQFRUUHFWO\� OLVWHG� DV� QRQ-FRPSOLDQW�
DQG�FRPSODLQWV� VKRXOG�QRW�KDYH�EHHQ�RSHQHG��DQG�DQRWKHU�
ZDV�FORVHG�EHFDXVH�WKH�3(�ZDV�GHFHDVHG��2I�WKH�UHPDLQLQJ�
FRPSODLQWV�� ���� ZHUH� LQYHVWLJDWHG�� DQG� ��� RI� WKRVH�
XOWLPDWHO\� FRXOG� QRW� GHPRQVWUDWH� WKH\� KDG� FRPSOHWHG� WKH�
&(� UHTXLUHPHQWV�� 7KHVH� ��� KDYH� EHHQ� GLVFLSOLQHG� E\� WKH�
%RDUG� 

7KH�%RDUG�VWDII�ZLOO�VRRQ�VHQG�OHWWHUV�WR�WKH���SHUFHQW�RI�
OLFHQVHHV�VHOHFWHG�IRU�DXGLW�IRU�������7KH����3(V�ZKR�KDYH�
UHFHQWO\� EHHQ� GLVFLSOLQHG� ZLOO� EH� DXGLWHG� LQ� WKH� FRPLQJ�
PRQWKV� DV� ZHOO�� 3(V� IRXQG� LQ� YLRODWLRQ� D� VHFRQG� RU�
VXEVHTXHQW�WLPH�FRXOG�KDYH�WKHLU�OLFHQVH�UHYRNHG� 

:KHWKHU�\RX�DUH�D�3(�ORRNLQJ�WR�DWWDLQ�UHTXLUHG�&(+V��RU�
DQ�HQJLQHHU�ORRNLQJ�WR�OHDUQ�VRPHWKLQJ�QHZ�RU�NHHS�FXUUHQW�
ZLWK�WKH�ODWHVW�WUHQGV�LQ�WKH�SURIHVVLRQ��,(((�KDV�VHPLQDUV�
WKDW�ZLOO�PHHW�\RXU�QHHGV� 

ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁͬŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������ŚƩƉ͗ͬͬǁǁǁ͘ŝĞĞĞ͘ŽƌŐͬĨǁĐƐ�����������������������������������������������7+(�681&2$67�6,*1$/ 
d,��/E^d/dhd��K&��>��dZ/��>��E���>��dZKE/�^��E'/E��Z^͕�/E�͘ 
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&RQFXUUHQW�(QJLQHHULQJ�GRHVQ¶W�DSSO\�\RX"�<RXU�SURMHFWV�DUH�
WRR�VPDOO�IRU�&(�WR�EH�XVHIXO��1RW�VR� 

2QH� WLPH�� ,� XVHG�&RQFXUUHQW� (QJLQHHULQJ� RQ� SDUW� RI� D� UHOD�
WLYHO\� VPDOO� VXE-SURMHFW��:H�ZHUH� WR� GHYHORS� D� KLJK-GDWD-UDWH�
PXOWLSOH[HU�� ,W� ZDV� D� ODUJH� FLUFXLW� ERDUG�� ��´� [� ���´� ZKLFK�
ZRXOG� KDYH� WZR�PLFURSURFHVVRUV�� VHYHUDO� ODUJH�PHPRU\� FKLSV�
DQG�PDQ\�VSHFLDOL]HG�FKLSV��,W�KDG�LWV�RZQ�SRZHU�PDQDJHPHQW�
V\VWHP�DQG�RYHU����LQSXW�RXWSXW�FRQQHFWLRQV�� 

2XU�FRPSDQ\�XVH�DQ�(QJLQHHULQJ�4XDOLW\� �(4�� WHDP�ZKRVH�
WDVN�ZDV� WR�EH�FHUWDLQ� WKDW�WKH�GHVLJQ�ZRUNHG�DQG�VDWLVILHG� WKH�
FXVWRPHU¶V� VSHFLILFDWLRQ�� 7KH� SURGXFW� ZRXOG� QRW� EH� VHQW� WR�
0DQXIDFWXULQJ�XQWLO�(4�ZDV�VDWLVILHG� 

8VXDOO\��D�GHVLJQ�ZHQW� WR�(4�ZKHQ�WKH�HQJLQHHUV�GHFLGHG�LW�
ZDV� FRPSOHWH�� 7KH� (4� WHDP� WKHQ� GHYHORSHG� D� WHVW� SURFHVV��
ZKLFK�WRRN�D�ZHHN�RU�PRUH��DQG�WKHQ�EHJDQ�WHVWLQJ��7\SLFDOO\��
WKH� ILUVW� IDXOW�ZDV� GLVFRYHUHG� LQ� D� VKRUW� WLPH—RIWHQ� XQGHU� DQ�
KRXU��%DFN�WR�(QJLQHHULQJ� 

7KH�HQJLQHHULQJ�WHDP�XVXDOO\�IRXQG�WKH�SUREOHP�TXLFNO\�EXW�
RIWHQ� WKH� IL[� IRUFHG� FKDQJHV� HOVHZKHUH� LQ� WKH� GHVLJQ�� 7KHVH�
WDVNV� PLJKW� WDNH� VHYHUDO� ZHHNV�� $OZD\V"� 2I� FRXUVH� QRW�� %XW�
RIWHQ�HQRXJK�WR�EH�FRVWO\�WR�WKH�FRPSDQ\��:KHQ�FRUUHFWHG��WKH�
XQLW�ZHQW�EDFN�WR�(4� 

7KLV�WLPH�LW�PLJKW�WDNH�D�IHZ�KRXUV�IRU�D�SUREOHP�WR�EH�LGHQ�
WLILHG—DQG�EDFN�WR�(QJLQHHULQJ��7KHVH�FRUUHFWLRQV�ZRXOG�WDNH�
OHVV� WLPH�� SHUKDSV� D�ZHHN� RU� VR��%DFN� WR�(4��$QG� VR� LW�ZHQW�
XQWLO��ILQDOO\��HYHU\RQH�ZDV�VDWLVILHG��$QG�WKH�SURGXFW�ZRXOG�EH�
VHQW�WR�0DQXIDFWXULQJ� 

7KH�PXOWLSOH[HU�ZH�ZHUH�VWDUWLQJ�ZDV�H[SHFWHG�WR�WDNH�DERXW�
WHQ� ZHHNV� WR� JHW� WR� WKH� ILUVW� (4� HYDOXDWLRQ�� 7KH� (4�
(QJLQHHULQJ�F\FOH�ZDV�H[SHFWHG�WR�WDNH�DQRWKHU�ILYH�ZHHNV�IRU�
D�WRWDO�RI����ZHHNV� 

(QWHU�&RQFXUUHQW�(QJLQHHULQJ��,�WROG�HQJLQHHULQJ�DQG�(4�WKDW�
,� ZDQWHG� WKH� SURGXFW� JLYHQ� WR� (4� DV� VRRQ� DV� DQ\WKLQJ� ZDV�

ZRUNLQJ�� SHUKDSV� DV� OLWWOH� DV� WKH� SRZHU� PDQDJHPHQW� V\VWHP��
(4�ZDV�WR�WHVW�WKDW�DQG�UHSRUW�EDFN� 

7KHUH�ZDV�DQ�XSURDU��(YHU\RQH�KDG�VRPHWKLQJ�WR�VD\��(4��,I�
ZH�GR�WKDW��ZH�ZLOO�KDYH�WR�UHWHVW�WKH�VDPH�WKLQJV�RYHU�DQG�RYHU�
DJDLQ�� ,�SRLQWHG�RXW� WKDW� WKH\�GR�WKDW�QRZ��(QJLQHHUV�� ,W�ZRQ¶W�
EH�UHDG\��WKHUH�LV�QR�SRLQW�LQ�JLYLQJ�LW�WR�(4�EHFDXVH�WKH\�ZLOO�
KDYH�QRWKLQJ�WR�ZRUN�ZLWK��,�DVNHG�WKH�HQJLQHHUV��³:KDW�LV�WKH�
KDUP�WKHUH"´�7KLV�ZHQW�RQ�IRU�D�ZKLOH��\RX�FDQ�LPDJLQH�RWKHU�
FRPPHQWV� 

:KLOH� ,�YDOXH�3DUWLFLSDWLYH�0DQDJHPHQW��KHUH� ,� LQYRNHG� WKH�
%RVV¶V�SULYLOHJH��<RX�ZLOO�GR�WKLV�EHFDXVH�,�VD\�VR���1RW�TXLWH�
WKDW�DEUXSWO\�EXW�VWLOO«��*UXPEOH��JUXPEOH� 

 

7KH�UHVXOWV� 

· (4�GHYHORSHG�WKHLU�WHVW�SODQ�LPPHGLDWHO\�DQG�GLVFRYHUHG�
WKDW�WKH�FXUUHQW�HQJLQHHULQJ�GHVLJQ�DOUHDG\�KDG�SUREOHPV��
7KLV� ZDV� GLVFXVVHG� ZLWK� (QJLQHHULQJ� ZKLFK� PDGH� LP�
SRUWDQW� GHVLJQ� FKDQJHV—DOO� EHIRUH� DQ\� VLJQLILFDQW� ZRUN�
ZDV�GRQH��7KDW�ZDV�MXGJHG�WR�VDYH�D�ZHHN�RU�PRUH�� 

· 6LQFH� WKH� WHVW�GHVLJQ�ZDV�GRQH�LQ�SDUDOOHO�ZLWK� WKH�(QJL�
QHHULQJ�ZRUN�� WKH� WLPH� IRU� WKDW� WDVN�ZDV� WDNHQ� IURP� WKH�
RYHUDOO�OLIHF\FOH� 

· $V�HDFK�VXFFHVVLYH�YHUVLRQ�ZDV�JLYHQ�WR�(4��WHVWLQJ�ZHQW�
YHU\�TXLFNO\�VLQFH�WKH�HDUOLHU�VHFWLRQV�SDVVHG�LPPHGLDWHO\�
DQG�RQO\�WKH�QHZHVW�VHFWLRQ�WRRN�PXFK�WLPH� 

· )LQDO�DFFHSWDQFH�RFFXUUHG�DW����ZHHNV��QRW���� 
 

+RZ�DERXW�WKDW"��:LWK�D�QRG�WR�0HO�$OOHQ—ZKR�UHPHPEHUV�
KLP"��)HZ�SURMHFWV�DUH�WRR�VPDOO�IRU�&(� 

:DWFK�IRU�PRUH�RQ�OHDGHUVKLS� LQ�HQJLQHHULQJ��DQG�RWKHU��RU�
JDQL]DWLRQV��4XHVWLRQV"�,GHDV"�&RQWDFW�PH�DW�SDXOV#XVI�HGX�RU�
JR� WR� KWWS���OHDGFKDQJHZLWKRXWIHDU�FRP�� DQG� FOLFN� WKH� WDE�
³6XFFHVVIXO�5HDO�&KDQJH�´ 

/HDGHU¶V�&HQWHU 
&RQFXUUHQW�(QJLQHHULQJ—$�6PDOO�([DPSOH 

3DXO�6FKQLW]OHU��3K�'—/LIH�6HQLRU�0HPEHU 

'ƵĂƌĚŝĂŶ�ĂĚ�>ŝƚĞŵ�WƌŽŐƌĂŵ�ŽĨ�WŝŶĞůůĂƐ�ĂŶĚ�WĂƐĐŽ��ŽƵŶƟĞƐ�^ĞĞŬƐ�sŽůƵŶƚĞĞƌ��ŚŝůĚ��ĚǀŽĐĂƚĞƐ�ĨŽƌ�
�ďƵƐĞĚ�ĂŶĚ�EĞŐůĞĐƚĞĚ��ŚŝůĚƌĞŶ 

'ƵĂƌĚŝĂŶƐ�ĂĚ�>ŝƚĞŵ�ǁŽƌŬ�ŽŶ�Ă�ƚĞĂŵ�ǁŝƚŚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞŝƌ�
ŚŽŵĞƐ�ĚƵĞ�ƚŽ�ŶĞŐůĞĐƚ�Žƌ�ĂďƵƐĞ�ĂŶĚ�ĐŽŵĞ�ƵŶĚĞƌ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ƚŚĞ�ĐŽƵƌƚƐ�ŽŌĞŶ�ĚƵĞ�ƚŽ�ƉĂƌĞŶƚĂů�ĚƌƵŐ�ĂďƵƐĞ�Žƌ�ĚŽŵĞƐƟĐ�
ǀŝŽůĞŶĐĞ͘ 'ƵĂƌĚŝĂŶƐ�ĂĚ�>ŝƚĞŵ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ĐŚŝůĚ�ƚŽ�ƚŚĞ�ĐŽƵƌƚƐ�ďǇ�ŵĂŬŝŶŐ�ŵŽŶƚŚůǇ�ǀŝƐŝƚƐ�ƚŽ�ƚŚĞ�
ĐŚŝůĚ�ŝŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƉůĂĐĞŵĞŶƚ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ƚŚĞ�ĐŚŝůĚΘηϯϵ͖Ɛ�ŶĞĞĚƐ�ĂƌĞ͘ �dŚĞǇ�ǁŽƌŬ�ƚŽ�ĮŶĚ�Ă�ƉĞƌŵĂŶĞŶƚ�ƉůĂĐĞŵĞŶƚ�ĨŽƌ�
ƚŚĞ�ĐŚŝůĚ͘ �dƌĂŝŶŝŶŐ�ŝƐ�ĨƌĞĞ͘�  dŽ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�ŵĂŬŝŶŐ�Ă�ĚŝīĞƌĞŶĐĞ�ƚŽ�Ă�ĐŚŝůĚ�ǀŝƐŝƚ ǁǁǁ͘ŚĞƌŽƚŽĂĐŚŝůĚ͘ŽƌŐ  Žƌ�ĐĂůů�<ĂƌĞŶ�ŝŶ�
WŝŶĞůůĂƐ�Ăƚ�ϳϮϳ-ϰϲϰ-ϲϭϰϳ͕�>ĂƌŶĞůůĞ�ŝŶ�WĂƐĐŽ�Ăƚ�ϳϮϳ-ϳϮϳ-ϴϯϰ-ϯϰϵϯ Žƌ�ǀŝƐŝƚ ǁǁǁ͘ŐƵĂƌĚŝĂŶĂĚůŝƚĞŵ͘ŽƌŐ ĨŽƌ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�ŽƚŚĞƌ�
ĐŽƵŶƟĞƐ͘  &Žƌ�ŽƚŚĞƌ�ǁĂǇƐ�ƚŽ�ŚĞůƉ�ĐŽŶƚĂĐƚ�ŽƵƌ�ůŽĐĂů�ĨŽƵŶĚĂƟŽŶ�Ăƚ �ŵǇ&ΛŐĂůĨϲ͘ŽƌŐ͘ 
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&W>��ĂďĐŽĐŬ�ZĂŶĐŚ�^ŽůĂƌ��ŶĞƌŐǇ��ĞŶƚĞƌ�dŽƵƌ� 
 

�ĂƚĞ͗  &ƌŝĚĂǇ͕�DĂƌĐŚ�Ϯϵ͕�ϮϬϭϵ 

dŝŵĞ͗  ϭ͗ϯϬ�WD�–�ϯ͗ϯϬ�WDΎ 

�ŽƐƚ͗  EKE� 

^ƉĞĂŬĞƌƐ͗�� )3/�%DEFRFN�5DQFK�7RXU�*XLGH 

��,͛Ɛ͗ EŽŶĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƚŚŝƐ�dŽƵƌ 

>ŽĐĂƟŽŶ͗ 'W^��ŽŽƌĚŝŶĂƚĞƐ͖�Ϯϲ͘ϳϴϯϲϲϵϯ͕�-ϴϭ͘ϳϰϳϭϵϲϵ͘�7DNH ,-���6 WR H[LW ����IRU )/-���(��&RQWLQXH�RQ )/
-���(�%D\VKRUH�5G WR�\RXU�GHVWLQDWLRQ�LQ &KDUORWWH�&RXQW\ 

Z^sW͗  KŶůŝŶĞ�Ăƚ͗��ŚƩƉ͗ͬͬƟŵĞϮŵĞĞƚ͘ĐŽŵͬĨǁĐƐ-ƉĞƐϰͬŝŶĚĞǆ͘Śƚŵů�� 

^ƉĂĐĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĮƌƐƚ�Ϯϱ�ƌĞŐŝƐƚƌĂŶƚƐ͊͊͊ 

YƵĞƐƟŽŶƐ͗ 6WHYH�$QWPDQ�DW����-���-�����RU�VWHYH�DQWPDQ#FHSRZHUVRO�FRP 
 

:HOFRPH�WR�%DEFRFN�5DQFK��)ORULGD 

%DEFRFN�5DQFK�LV�DQ�LQQRYDWLYH�QHZ�WRZQ�WKDW�VHWV�D�ZKROH�QHZ�VWDQGDUG�IRU�VXVWDLQDEOH��UHVSRQVLEOH�JURZWK��/R�
FDWHG�LQ�6RXWKZHVW�)ORULGD�MXVW�QRUWK�RI�)RUW�0\HUV��%DEFRFN�5DQFK�FRPELQHV�WKH�EHVW�RI�$PHULFD¶V�JUHDW�
KRPHWRZQ�WUDGLWLRQV�ZLWK�DOO�WKH�FRQYHQLHQFHV�RI�WRGD\�DQG�WRPRUURZ��)URP�WKH�ODUJHVW�VRODU-SOXV-VWRUDJH�V\VWHP�
RSHUDWLQJ�LQ�WKH�8�6��WRGD\��WKH�H[SDQVLYH�SXEOLF�JUHHQ�VSDFHV�DQG�WUDLOV�WR�WKH�JLJDE\WH�RI�ILEHU-RSWLF�FRQQHFWLYLW\�
VWDQGDUG�WR�HYHU\�KRPH�DQG�IUHH�ZL-IL�HYHU\ZKHUH�\RX�PD\�URDP��LW¶V�D�SODFH�ZKHUH�IDPLOLHV�FDQ�EHQHILW�IURP�WKH�
PRVW�DGYDQFHG�WHFKQRORJLHV��WKHQ�ZDON�RXW�WKHLU�GRRUV�WR�UHFRQQHFW�ZLWK�QDWXUH�DQG�QHLJKERUV��%DEFRFN�5DQFK�ZLOO�
XOWLPDWHO\�LQFOXGH��������KRPHV�DQG�VL[�PLOOLRQ�VTXDUH�IHHW�RI�FRPPHUFLDO�VSDFH� 

 
$�6XVWDLQDEOH�&LW\�IRU�$OO 

6XVWDLQDELOLW\�LV�DW�WKH�FRUH�RI�HYHU\WKLQJ�ZH�GR�DW�%DEFRFN�5DQFK��)URP�WKH�EXLOGLQJ�PDWHULDOV�ZH�XVH�WR�WKH�HQHU�
J\�VRXUFH�WKDW�SRZHUV�XV�DQG�HYHU\WKLQJ�HOVH�LQ�EHWZHHQ��ZH¶UH�PLQLPL]LQJ�RXU�HQYLURQPHQWDO�IRRWSULQW� 

 
7KH�%DEFRFN�5DQFK�)RXQGDWLRQ  

7KH�%DEFRFN�5DQFK�)RXQGDWLRQ�LV�D�)ORULGD������F���QRQ-SURILW�FRUSRUDWLRQ�ZLWK�WKH�PLVVLRQ�WR�VXSSRUW��HQKDQFH��
DQG�LPSOHPHQW�SURMHFWV�WKDW�SRVLWLYHO\�LPSDFW�PDQ\�ZRUWK\�FDXVHV�LQ�6RXWKZHVW�)ORULGD��3DVVLRQDWH�DERXW�WKH�LVVXHV�
WKDW�PRVW�DIIHFW�FKLOGUHQ��FXUUHQW�DQG�IXWXUH�)RXQGDWLRQ�SURMHFWV�ZLOO�EXLOG�RQ�WKH�ULFK�KHULWDJH�DQG�DEXQGDQW�RSSRU�
WXQLWLHV�LQ�WKH�DUHDV�RI�KHDOWK�DQG�ZHOOQHVV��WHFKQRORJ\��HQHUJ\�DQG�WKH�HQYLURQPHQW�WR�FRQQHFW�UHVRXUFHV�ZLWK�WKRVH�
LQ�RXU�UHJLRQ�ZKR�QHHG�WKHP�WKH�PRVW� 

 
7KH�%DEFRFN�5DQFK�'LVFRYHU\�&HQWHU 

&RPH�HDUO\�DQG�YLVLW� 

KWWSV���ZZZ�EDEFRFNUDQFK�FRP�GLVFRYHU\-FHQWHU-PXVW-VHH-ILUVW-VWRS-YLVLWRUV-EDEFRFN-UDQFK� 



&t�^�^ƵŶ�ŽĂƐƚ�^ŝŐŶĂů���������������������������������������������������������������������������������ϱ������������������������������������������������������������������������������������������������DĂƌĐŚ�ϮϬϭϵ 
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���^ǇƐƚĞŵ͕��ĂƩĞƌǇ�DĂŶĂŐĞŵĞŶƚ�Θ�hƟůŝƚǇ��ƉƉůŝĐĂƟŽŶƐ 
 

�ĂƚĞ͗  &ƌŝĚĂǇ͕��Ɖƌŝů�Ϯϲ͕�ϮϬϭϵ 

dŝŵĞ͗  ϭϬ͗ϬϬĂŵ�–�ϭϬ͗ϯϬĂŵ�ZĞŐŝƐƚƌĂƟŽŶ͕�ϭϬ͗ϯϬĂŵ-Ϯ͗ϯϬƉŵ�^ĞŵŝŶĂƌ�ĂŶĚ�YƵĞƐƟŽŶƐ 

�ŽƐƚ͗  ΨϱϬ�DĞŵďĞƌƐ͕�ΨϭϬϬ�EŽŶ-DĞŵďĞƌƐ͕�ΨϮϬ�^ƚƵĚĞŶƚƐ 

^ƉĞĂŬĞƌƐ͗�� 3RZHU�*ULG�DQG�&(�3RZHU�6ROXWLRQV 

��,͛Ɛ͗ ϯ���,͛Ɛ�ǁŝůů�ďĞ�ĂǁĂƌĚĞĚ�ĨŽƌ�ƚŚŝƐ�ƐĞŵŝŶĂƌ͘���Ğ�ƐƵƌĞ�ƚŽ�ĞŶƚĞƌ�ǇŽƵƌ�ŶĂŵĞ�ĂŶĚ�W��ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ƐŝŐͲ
ŶƵƉ�ǁĞďƐŝƚĞ�ĂƐ�ŝƚ�ĂƉƉĞĂƌƐ�ŽŶ�ǇŽƵƌ�ůŝĐĞŶƐĞ͘��/����&ůŽƌŝĚĂ�WƌŽǀŝĚĞƌ�EƵŵďĞƌ�ŝƐ�ϯϴϰϵ͘ 

>ŽĐĂƟŽŶ͗ &Z���ϯϬϬϬ��ĂǇƉŽƌƚ��ƌŝǀĞ͕�ηϲϬϬ͕�dĂŵƉĂ͕�&>�ϯϯϲϬϳ 

 hƐĞ�ƉĂƌŬŝŶŐ�ůŽƚ�ĨŽƌ�,ǇĂƩ�;EŽƌƚŚ�^ŝĚĞ�ŽŶůǇͿ 

Z^sW͗  KŶůŝŶĞ�Ăƚ͗��ŚƩƉ͗ͬͬƟŵĞϮŵĞĞƚ͘ĐŽŵͬĨǁĐƐ-ƉĞƐϯͬŝŶĚĞǆ͘Śƚŵů�� 

^ƉĂĐĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ϰϱ�ƌĞŐŝƐƚƌĂŶƚƐ͊͊͊ 

YƵĞƐƟŽŶƐ͗ ^ƚĞǀĞ��ŶƚŵĂŶ�Ăƚ�ϴϲϯ-ϳϬϭ-ϰϭϳϬ�Žƌ�ƐƚĞǀĞ͘ĂŶƚŵĂŶΛĐĞƉŽǁĞƌƐŽů͘ĐŽŵ 

  
 
 �ƩĞŶĚĞĞƐ�ǁŝůů�ůĞĂƌŶ�ĂďŽƵƚ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ďĂƩĞƌǇ�ƐƚŽƌĂŐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͕�ǁŝƚŚ�Ă�ĨŽĐƵƐ�
ŽŶ�h^�DĂƌŬĞƚƐ͘��dŚĞ�ƉƌŽŐƌĂŵ�ǁŝůů�ĂĚĚƌĞƐƐ�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�ĐŽŶĐĞƉƚƐ͕�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ĨŽƌ�ƚŚĞ�ĞŶĞƌͲ
ŐǇ�ŝŶĚƵƐƚƌǇ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ƵƟůŝǌĞ�ĂŶĚ�ŽƉƟŵŝǌĞ�ďĂƩĞƌǇ�ĂŶĚ�ĞŶĞƌŐǇ�ƐƚŽƌĂŐĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ĞŶĞƌŐǇ�
ƉŽƌƞŽůŝŽ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ŵŝǆ͘ 
 
 dŚŝƐ�ƚŚƌĞĞ-ŚŽƵƌ�ƐĞŵŝŶĂƌ�ǁŝůů�ůŽŽŬ�Ăƚ�ŚŽǁ�ďĂƩĞƌǇ�ƐƚŽƌĂŐĞ�ŝƐ�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶƚŽ�ǁŚŽůĞͲ
ƐĂůĞ�ƉŽǁĞƌ�ŵĂƌŬĞƚƐ͕�ŚŽǁ�ŝƚ�ŝƐ�ďĞŝŶŐ�ƵƐĞĚ�ĂƐ�Ă�ƚŽŽů�ĨŽƌ�ƵƟůŝƚǇ�ƐǇƐƚĞŵ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�ŚŽǁ�ŝƚ�ŝƐ�
ďĞŝŶŐ�ƵƟůŝǌĞĚ�ďǇ�ĞŶĚ�ƵƐĞ�ĐƵƐƚŽŵĞƌƐ͘ 
 
 �ĂƩĞƌǇ�ƐƚŽƌĂŐĞ͕�ŝŶĐůƵĚŝŶŐ�ĚĞĮŶŝƟŽŶƐ͕�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ĂƉƉůŝĐĂƟŽŶƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ŵŽĚĞůƐ͘��/Ŷ�
ĂĚĚŝƟŽŶ͕�ŝƚ�ǁŝůů�ĂĚĚƌĞƐƐ�ŝŵƉŽƌƚĂŶƚ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ďĂƩĞƌǇ�ƐƚŽƌĂŐĞ�ĂŶĚ�ŝƚƐ�ŝŶƚĞƌĂĐƟŽŶ�ǁŝƚŚ�
ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ƚŚĞ�ŐƌŝĚ�ĂƐ�ƚŚĞ�ƉŽǁĞƌ�ŐƌŝĚ�ĞǀŽůǀĞƐ͘ 
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$ERXW�<RX� 
<RX�DUH�D�7HFKQLFDO�:ULWHU�ZKR�LV�ORRNLQJ�IRU�QHZ�FKDOOHQJHV���3UHVHQWO\�\RX�DUH�LQYROYHG�ZLWK�
HOHFWURQLFV�DQG�RU�VRIWZDUH�V\VWHPV���7KH�IROORZLQJ�LV�H[FLWLQJ� 
:RUNLQJ�ZLWK�3URGXFW�DQG�$SSOLFDWLRQ�(QJLQHHUV�GHYHORSLQJ�EHVW-LQ-FODVV�8VHU�'RFXPHQWDWLRQ 
&RPSOH[�GLJLWDO�GHYLFHV�XVHG�LQ�WKH�(OHFWULF�3RZHU�,QGXVWU\�DQG�6PDUW�*ULG�DSSOLFDWLRQV 
 
$ERXW�8V� 
:H�DUH�%HFNZLWK�(OHFWULF��D�FUHDWRU�RI�6PDUW�*ULG�VROXWLRQV�E\�HQJLQHHULQJ�DQG�PDQXIDFWXULQJ�
SURWHFWLYH� UHOD\V� DQG� DGYDQFHG� YROW�9$5� RSWLPL]DWLRQ� FRQWUROOHUV�� � 7KHVH� VROXWLRQV� DUH� NH\� WR�
PRGHUQL]LQJ�WKH�HOHFWULF�SRZHU�V\VWHP� 
 
7KH�2SSRUWXQLW\� 
:H�VHHN�DQ� LQQRYDWLYH� DQG�GHWDLO� RULHQWHG�SURIHVVLRQDO� WR� FUHDWH�� UHYLHZ�DQG�HGLW�8VHU�'RFX�
PHQWDWLRQ�IRU�%HFNZLWK�(OHFWULF
V�QH[W�JHQHUDWLRQ�RI�3URWHFWLRQ�DQG�&RQWURO�V\VWHPV�IRU�DGYDQFHG�
SRZHU� GLVWULEXWLRQ� JULGV� �DOVR� NQRZQ�DV�6PDUW�*ULG��� �8VHU�'RFXPHQWDWLRQ� LQFOXGHV�6SHFLILFD�
WLRQV��0DUNHWLQJ�%URFKXUHV��,QVWUXFWLRQ�%RRNV��$SSOLFDWLRQ�*XLGHV��4XLFN�6WDUW�*XLGHV��DQG�LQWHU�
DFWLYH�SGI�5HFRUG�)RUPV� 
 
:RUNLQJ�ZLWK�6XEMHFW�0DWWHU�([SHUWV�DV�D�PHPEHU�RI�WKH�3URGXFW�(QJLQHHULQJ�7HDP��\RX�ZLOO�LQ�
FRUSRUDWH�QHZ�ILUPZDUH��VRIWZDUH�DQG�KDUGZDUH�IHDWXUHV�LQWR�8VHU�'RFXPHQWDWLRQ��([FHOOHQFH�LV�
PDLQWDLQHG�WKURXJK�SURRIUHDGLQJ��HGLWLQJ�DQG�RSWLPL]LQJ�GRFXPHQW�IRUPDW��HQVXULQJ�WKDW�&RPSD�
Q\�VW\OH�LV�FRQVLVWHQW�LQ�DOO�PDWHULDO���'LDJUDPV�DQG�LPDJHV�SURYLGH�FODULW\�DQG�GHWDLO�XVLQJ�$GREH�
,OOXVWUDWRU��&RUHO�3KRWRVKRS�DQG�0LFURVRIW�9LVLR�� �)LQDO�RXWSXW� LV�UHDOL]HG�XVLQJ�$GREH�,Q'HVLJQ�
DQG�$FUREDW�3URIHVVLRQDO� 
 
7KH�ZRUN�ORFDWLRQ�LV�RXU�KHDGTXDUWHUV�LQ�/DUJR��)ORULGD���2XU�&RPSHQVDWLRQ�3DFNDJH�LQFOXGHV�D�
&RPSHWLWLYH�6DODU\��3DLG�9DFDWLRQ�DQG�+ROLGD\V������N��3ODQ��+HDOWK�'HQWDO�,QVXUDQFH��/LIH�DQG�
6KRUW�/RQJ�7HUP�'LVDELOLW\� ,QVXUDQFH�DQG�(GXFDWLRQDO�$VVLVWDQFH��:H�DUH�D�'UXJ�)UHH�:RUN�
SODFH�DQG�(TXDO�2SSRUWXQLW\�(PSOR\HU� 
 
3OHDVH� VHH� RXU� ZHEVLWH�� ZZZ�EHFNZLWKHOHFWULF�FRP�� XQGHU� &RQWDFW� 8V� –� &DUHHUV� –� 7HFKQLFDO�
:ULWHU�IRU�GHWDLOV�DQG�KRZ�WR�DSSO\� 
 

 
%HFNZLWK�(OHFWULF�&R���,QF� 
�����-����WK�$YHQXH�1RUWK 
/DUJR��)ORULGD������-�����8�6�$�� 
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$GYHUWLVLQJ�6HFWLRQ 
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KƉƉŽƌƚƵŶŝƚǇ 
ĨŽƌ�Ă 

&ŽƌĞŶƐŝĐ��ůĞĐƚƌŝĐĂů��ŶŐŝŶĞĞƌ 
�ǆƉĞƌƚ�tŝƚŶĞƐƐ 

dŚĞ�ƌŝŐŚƚ�ƉĞƌƐŽŶ�ĨŽƌ�ƚŚŝƐ�ŽƉƉŽƌƚƵŶŝƚǇ�ŚĂƐ�Ă�W͘�͘�ůŝĐĞŶƐĞ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�ĂŶ�ĞůĞĐƚƌŝĐĂů�ĞŶŐŝŶĞĞƌ�ǁŝƚŚ�ĂŶ�ĞůĞĐƚƌŝĐ�ƵƟůŝƚǇ�
Žƌ�ƌĞůĂƚĞĚ�ŝŶĚƵƐƚƌǇ͘��dŚŝƐ�ĐĂŶ�ďĞ�ĂŶ�ŝĚĞĂů�ƉĂƌƚ�ƟŵĞ�Žƌ�ĐŽŶͲ

ƚƌĂĐƚ�ƉŽƐŝƟŽŶ�ĨŽƌ�ƐŽŵĞŽŶĞ�ƚŚĂƚ�ŚĂƐ�ƌĞĐĞŶƚůǇ�ƌĞƟƌĞĚ͘ 

:͘��͘�^ŚĞƉŚĞƌĚ�Θ��ŽŵƉĂŶǇ͕�/ŶĐ͘ 
ŽĸĐĞƐ�ŝŶ�WůĂŶƚ��ŝƚǇ͕�&>�ĂŶĚ��ƵƐŚŶĞůů͕�&>� 

/ŶƚĞƌĞƐƚĞĚ͍� 

ĞŵĂŝů�ǇŽƵƌ��s�ƚŽ�ĐĞĨĂůĂŶǇΛũďƐĐŽ͘ĐŽŵ 

ǁǁǁ͘ũďƐĐŽ͘ĐŽŵ 

ĨŽƌŵĞƌůǇ�>ĞĞĚǇ��ůĞĐƚƌŝĐ��ĂƐƚ͕�>>� 

^ƵŶĐŽĂƐƚ�^ŝŐŶĂů��ĚǀĞƌƟƐŝŶŐ�ZĂƚĞƐ 
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Florida West Coast Section, Tampa 

,(((��,QF-�):&6�������:��3DULV�6W��
7DPSD��)/������-���� 

121�352),7�25* 

8�6��3267$*(�3$,' 

7$03$��)/��3(50,7 

1R������ 

��d��^�E^/d/s��D�d�Z/�>͘��K�EKd���>�z 

&KDQJH�RI�DGGUHVV"��,(((�:HE�&RQWDFW�8SGDWH�KWWS���ZZZ�LHHH�RUJ�PHPEHUVKLS�FRD�KWPO 
2U�VHQG�DGGUHVV�FKDQJHV�LQFOXGLQJ�\RXU�QDPH��,(((�0HPEHU�QXPEHU�DQG�DOO�SHUWLQHQW�LQIRUPDWLRQ�WR� 
,(((������+RHV�/DQH��3�2��%R[�������3LVFDWDZD\��1-������-�����RU�FDOO����������-���� 
2U�ID[�\RXU�DGGUHVV�FKDQJHV�WR����������-���� 
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