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ϮϬϮϬ-ϮϬϮϭ 



�Ϯ 

$XWXPQ����� 

 

 

'HDU�&ROOHDJXH� 

:KHQ�,�VWDUWHG�ZULWLQJ�WKLV�LQWURGXFWLRQ�LQ�-XO\��LW�KDG�D�YHU\�GLIIHUHQW�WRQH���1HZ�FDVHV�RI�
&29,'-���ZHUH�IDOOLQJ��KRVSLWDOL]DWLRQV�ZHUH�GRZQ�DQG�OLIH�ZDV�EHJLQQLQJ�WR�IHHO�DOPRVW�
QRUPDO��� 

,�WKRXJKW�WKLV�OHWWHU�ZDV�JRLQJ�WR�EH�RQH�RI�FHOHEUDWLRQ�DQG�UHOLHI�DQG�FRQJUDWXODWLRQV���$QG�WKHQ��WKH�'HOWD�
YDULDQW�KLW�DQG�WKRVH�RSWLPLVWLF�WKRXJKWV�ZHQW�RXW�WKH�ZLQGRZ��� 

,�GRQ¶W�KDYH�WR�WHOO�\RX�ZKDW¶V�EHHQ�KDSSHQLQJ���\RX¶UH�VHHLQJ�LW�LQ�\RXU�KRVSLWDOV���8QYDFFLQDWHG�SDWLHQWV�ZKR�
DUH�\RXQJHU�DQG�VLFNHU�WKDQ�DW�DQ\�RWKHU�WLPH�GXULQJ�WKH�SDQGHPLF�DUH�ILOOLQJ�\RXU�,&8V���:H¶YH�EURNHQ�WKH�
SUHYLRXV�UHFRUG�KRVSLWDOL]DWLRQV�DQG�IRU�WKH�QXPEHU�RI�SDWLHQWV�RQ�YHQWLODWRUV���<RX¶UH�RQ�GLYHUVLRQ���<RX¶UH�
GHDOLQJ�ZLWK�H[KDXVWHG�VWDII�PHPEHUV��VRPH�RI�ZKRP�DUH�JHWWLQJ�VLFN�WKHPVHOYHV��� 

,¶YH�EHHQ�GLVKHDUWHQHG�WRR���$V�,�ZULWH�WKLV��WKH�VWDWH�MXVW�ORJJHG�LWV�������GHDWK�IURP�&29,'-�����%XW�ORRNLQJ�
EDFN�RYHU�WKH�SDVW�\HDU��,�UHDOL]HG�WKDW��ZKLOH�WKLQJV�DUHQ¶W�DV�JRRG�DV�ZH�H[SHFWHG�LQ�-XO\��WKH\¶UH�VR�PXFK�
EHWWHU�WKDQ�WKH\�ZHUH�D�\HDU�DJR��� 

$�\HDU�DJR��QR�YDFFLQH�KDG�EHHQ�DSSURYHG���$�\HDU�DJR��SHRSOH�ZHUHQ¶W�YLVLWLQJ�HOGHUO\�UHODWLYHV�EHFDXVH�WKH\�
ZHUH�DIUDLG�RI�PDNLQJ�WKHP�VLFN���$�\HDU�DJR��ZKHQ�ZH�OHIW�WKH�VWDWH�ZH�KDG�WR�WHVW�DQG�TXDUDQWLQH�XSRQ�UHWXUQ��
$�\HDU�DJR��KHDOWK�RIILFLDOV�ZHUH�EHJJLQJ�SHRSOH�QRW�WR�JDWKHU�RXWVLGH�WKHLU�KRXVHKROG�IRU�WKH�KROLGD\V� 

1RZ��DW�OHDVW��ZH¶UH�VDIHU���,I�ZH¶UH�YDFFLQDWHG��HYHQ�LI�ZH¶UH�XQOXFN\�HQRXJK�WR�KDYH�D�EUHDNWKURXJK�
LQIHFWLRQ��ZH¶UH�XQOLNHO\�WR�EH�KRVSLWDOL]HG���:H�FDQ�VHH�RXU�HOGHUO\�SDUHQWV���2XU�NLGV�DUH�EDFN�LQ�WKHLU�
FODVVURRPV��IRU�WKH�PRVW�SDUW��� 

:H�DW�0+$�DUH�FRQWLQXLQJ�WR�ZRUN�RQ�\RXU�EHKDOI—QRW�MXVW�VXUURXQGLQJ�&29,'��EXW�WR�PDNH�VXUH�WKDW�\RX�
KDYH�WKH�UHVRXUFHV�WR�VXSSRUW�WKH�FDUH�\RX�SURYLGH�WR�DOO�\RXU�SDWLHQWV���$V�ZH�ORRN�DKHDG�WR�QH[W�\HDU��ZH�ZLOO�
FRQWLQXH�WR�EH�\RXU�YRLFH�LQ�$XJXVWD�DQG�:DVKLQJWRQ���:H�ZLOO�DGGUHVV�IXQGLQJ�LVVXHV��ZRUNIRUFH�FRQFHUQV�
DQG�GXSOLFDWLYH�UHSRUWLQJ�UHTXLUHPHQWV��� 

0HDQZKLOH��ZH�ZLVK�\RX�DQG�\RXU�VWDII�QRWKLQJ�EXW�JRRG�KHDOWK� 

6LQFHUHO\� 

 

 

 

 
6WHYHQ�5��0LFKDXG 
3UHVLGHQW� 



�ϯ 

 

KĐƚŽďĞƌ�ϮϬϮϬ 
2FWREHU�� 

dŚĞ�DŝůůƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�DĂŝŶĞ�
ǁŝůů�ŵŽǀĞ�ŝŶƚŽ�^ƚĂŐĞ�ϰ�ŽĨ�
ƚŚĞ�WůĂŶ�ƚŽ�ZĞƐƚĂƌƚ�
DĂŝŶĞ͛Ɛ�
�ĐŽŶŽŵǇ ďĞŐŝŶŶŝŶŐ�
dƵĞƐĚĂǇ͕�KĐƚŽďĞƌ�ϭϯ͕�
ϮϬϮϬ͘��^ƚĂŐĞ�ϰ�ŝŶĐƌĞĂƐĞƐ�
ůŝŵŝƚƐ�ŽŶ�ŝŶĚŽŽƌ�ƐĞĂƟŶŐ�
ƚŽ�ϱϬ�ƉĞƌĐĞŶƚ�ĐĂƉĂĐŝƚǇ�ŽĨ�
ƉĞƌŵŝƩĞĚ�ŽĐĐƵƉĂŶĐǇ͕�Žƌ�
ϭϬϬ�ƉĞŽƉůĞ�–�ǁŚŝĐŚĞǀĞƌ�
ŝƐ�ůĞƐƐ�–�ĂŶĚ�ŵĂŝŶƚĂŝŶƐ�
ƚŚĞ�ĐƌŝƟĐĂů�ƉƵďůŝĐ�ŚĞĂůƚŚ�
ŵĞĂƐƵƌĞƐ�ŽƵƚůŝŶĞĚ�ŝŶ�
�Ks/�-ϭϵ�WƌĞǀĞŶƟŽŶ�
�ŚĞĐŬůŝƐƚƐ�ĂŶĚ�
ƐƚƌĞŶŐƚŚĞŶƐ�ƚŚĞ�ŵĂƐŬ�
ŵĂŶĚĂƚĞ͘ 

2FWREHU�� 

WƌĞƐŝĚĞŶƚ��ŽŶĂůĚ�
dƌƵŵƉ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�
DĞůĂŶŝĂ�ƚĞƐƚ�
ƉŽƐŝƟǀĞ�ĨŽƌ��Ks/�-
ϭϵ͘��dŚĞ�WƌĞƐŝĚĞŶƚ�ŝƐ�
ĂĚŵŝƩĞĚ�ƚŽ�ƚŚĞ�
ŚŽƐƉŝƚĂů�ǁŚĞƌĞ�ŚĞ�
ǁŝůů�ƌĞŵĂŝŶ�ƵŶƟů�
KĐƚŽďĞƌ�ϱ͘ 

2FW����WR�1RY��� 

D,��ŚŽƐƚƐ�ƚŚĞ�ϱ-ƉĂƌƚ�
�ŶŐĂŐĞ�^ĞƌŝĞƐ�ǁŝƚŚ�
ƐĞƐƐŝŽŶƐ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�
ĨĂůůŽƵƚ�ĨƌŽŵ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͘��^ĞƐƐŝŽŶƐ�
ŝŶĐůƵĚĞ�ŚŽǁ�ƚŽ�ƌĞ-ŝŶƐƉŝƌĞ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ͕�ǁŝŶ�
ďĂĐŬ�ƉĂƟĞŶƚƐ�ĂŶĚ�ĂĚũƵƐƚ�
ƚŽ�ƚŚĞ�ŶĞǁ�ŶŽƌŵĂů͘ 

2FWREHU��� 

D,�͕�ǁŝƚŚ�ƚŚĞ�DĂŝŶĞ�
DĞĚŝĐĂů��ƐƐŽĐŝĂƟŽŶ͕�
ƐƵďŵŝƚƐ�ĐŽŵŵĞŶƚƐ�ŽŶ�
ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�
ƐƚĂƚĞ͛Ɛ�EŽƟĮĂďůĞ�
�ŝƐĞĂƐĞƐ�ĂŶĚ��ŽŶĚŝƟŽŶƐ�
ZƵůĞ͘���ŵŽŶŐ�ƚŚĞ�
ĐŽŶĐĞƌŶƐ�ŝƐ�ƚŚĞ�ĚĞůĞƟŽŶ�
ŽĨ�ĐĞƌƚĂŝŶ�ƉƌŽǀŝĚĞƌ�Đŝǀŝů�
ůŝĂďŝůŝƚǇ�ƉƌŽƚĞĐƟŽŶƐ�ĨŽƌ�
ŐŽŽĚ�ĨĂŝƚŚ�ƌĞƉŽƌƟŶŐ�ŽĨ�
ƐƵƐƉĞĐƚĞĚ�Žƌ�ĐŽŶĮƌŵĞĚ�
ŶŽƟĮĂďůĞ�ĚŝƐĞĂƐĞƐ�ĂŶĚ�
ĐŽŶĚŝƟŽŶƐ͘� 

2FWREHU��� 

dŚĞ�&ŽŽĚ��Θ��ƌƵŐ��
�ĚŵŝŶŝƐƚƌĂƟŽŶ�
;&��Ϳ�ŝƐƐƵĞƐ�ĞŵĞƌͲ
ŐĞŶĐǇ�ƵƐĞ�ĂƵƚŚŽƌŝͲ
ǌĂƟŽŶ��ĨŽƌ�
ƌĞŵĚĞƐŝǀŝƌ�ĂƐ�ƚŚĞ�
ĮƌƐƚ�ĚƌƵŐ�ƚŽ�ƚƌĞĂƚ�
�Ks/�-ϭϵ͘�� 

2FWREHU��� 

D,��ŚŽƐƚƐ�Ă�
ǁĞďŝŶĂƌ�ŽŶ��Ks/��
ƌĞŐƵůĂƚŽƌǇ�
ƌĞǀŝƐŝŽŶƐ͘ 

KĐƚŽďĞƌ-EŽǀĞŵďĞƌ�ϮϬϮϬ 
1RYHPEHU�� 

�Ɛ�ĐĂƐĞƐ�ĞǆƉůŽĚĞ�ŶĂƟŽŶĂůůǇ͕�ƚŚĞ�
DŝůůƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ĞǆƚĞŶĚƐ�ƚŚĞ�
Η<ĞĞƉ�DĂŝŶĞ�,ĞĂůƚŚǇΗ�ƉƌŽŐƌĂŵ�
ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ƚŽ�ƉƌŽŵŽƚĞ�
ůŽĐĂů�ƉƌĞǀĞŶƟŽŶ�ĞīŽƌƚƐ͘��dŚĞ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŐĂŝŶ�ůŽǁĞƌƐ�
ŝŶĚŽŽƌ�ŐĂƚŚĞƌŝŶŐ�ůŝŵŝƚƐ͕�
ƉŽƐƚƉŽŶĞƐ�ďĂƌ�ĂŶĚ�ƚĂƐƟŶŐ�ƌŽŽŵ�
ƌĞ-ŽƉĞŶŝŶŐƐ͕�ĂŶĚ�ƌĞŵŽǀĞƐ�EĞǁ�
zŽƌŬ͕�EĞǁ�:ĞƌƐĞǇ�ĂŶĚ��ŽŶŶĞĐƟĐƵƚ�
ĨƌŽŵ�ĞǆĞŵƉƚ�ƐƚĂƚƵƐ�ƵŶĚĞƌ�ƚŚĞ�
^ƚĂƚĞ͛Ɛ�ƚƌĂǀĞů�ĂĚǀŝƐŽƌǇ͘� 

1RYHPEHU�� 

KŶ�ƚŚĞ�ĚĂǇ�DĂŝŶĞ�
ƌĞĐŽƌĚĞĚ�ϭϴϯ�ŶĞǁ�ĐĂƐĞƐ�
ŽĨ��Ks/�-ϭϵ͕�ƚŚĞ�ŚŝŐŚĞƐƚ�
ƐŝŶŐůĞ-ĚĂǇ�ŝŶĐƌĞĂƐĞ�ƐŝŶĐĞ�
ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͕�'ŽǀĞƌŶŽƌ�DŝůůƐ�
ĂŶŶŽƵŶĐĞĚ�ĂŶ��ǆĞĐƵƟǀĞ�
KƌĚĞƌ�ƌĞƋƵŝƌŝŶŐ�DĂŝŶĞ�
ƉĞŽƉůĞ�ƚŽ�ǁĞĂƌ�ĨĂĐĞ�
ĐŽǀĞƌŝŶŐƐ�ŝŶ�ƉƵďůŝĐ�
ƐĞƫŶŐƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ĂďŝůŝƚǇ�ƚŽ�ŵĂŝŶƚĂŝŶ�
ƉŚǇƐŝĐĂů�ĚŝƐƚĂŶĐĞ͘� 

2FWREHU��� 

dŚĞ�DĂŝŶĞ��ĞŶƚĞƌ�
ĨŽƌ��ŝƐĞĂƐĞ�
�ŽŶƚƌŽů�ƌĞůĞĂƐĞƐ�
ŝƚƐ�ŝŶƚĞƌŝŵ�
ǀĂĐĐŝŶĂƟŽŶ�ƉůĂŶ͕�
ǁŚŝĐŚ�ƉůĂŶƐ�ƚŽ�
ƉĂƌƚŶĞƌ�ǁŝƚŚ�
DĂŝŶĞΖƐ�ŚŽƐƉŝƚĂůƐ�
ƚŽ�ŚĞůƉ�ĚŝƐƚƌŝďƵƚĞ�
ǀĂĐĐŝŶĞƐ�ĮƌƐƚ�ƚŽ�
ŚĞĂůƚŚĐĂƌĞ�
ǁŽƌŬĞƌƐ�ĂŶĚ�ƚŚĞŶ�
ƚŽ�ŽƚŚĞƌƐ͘� 

1RYHPEHU�� 

:ŽĞ��ŝĚĞŶ�ŝƐ�ĞůĞĐƚĞĚ�
ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ͘��dŚĞ�
ŶĞǆƚ�ĚĂǇ͕�ƚŚĞ�h͘^͘�
ƌĞƉŽƌƚƐ�ϭϬϬ͕ϬϬϬ�
ĐĂƐĞƐ�ŝŶ�Ă�ƐŝŶŐůĞ�ĚĂǇ͕�
ůĞĂĚŝŶŐ�ƚŽ�Ă�ƐŚŽƌƚĂŐĞ�
ŽĨ�Eϵϱ�ŵĂƐŬƐ�Ăƚ�
ŚĞĂůƚŚĐĂƌĞ�ĨĂĐŝůŝƟĞƐ͘ 



�ϰ 

EŽǀĞŵďĞƌ�ϮϬϮϬ 
1RYHPEHU��� 

DĂŝŶĞ�,ŽƐƉŝƚĂů�^ŽůƵƟŽŶƐ͕�ƚŚĞ�
EĞǁ�,ĂŵƉƐŚŝƌĞ�,ŽƐƉŝƚĂů�
�ƐƐŽĐŝĂƟŽŶ�ĂŶĚ�s/^d��ŚŽƐƚ�
WƌŽǀŝĚĞƌ�^ƚĂĸŶŐ�ŝŶ�ƚŚĞ��Ks/��
�ƌĂ͗�s/^d�͛Ɛ�ZĂƉŝĚ�ZĞƐƉŽŶƐĞ�
ZĞĐƌƵŝƚŵĞŶƚ͕�ǁŚŝĐŚ�ĚŝƐĐƵƐƐĞƐ�
s/^d�͛Ɛ�ƉƌŽŐƌĂŵ�ƚŽ�ĂĚĚƌĞƐƐ�
ƵƌŐĞŶƚ�ƉŚǇƐŝĐŝĂŶ�ƐƚĂĸŶŐ�
ŶĞĞĚƐ͘ 

 

'HFHPEHU��� 

�Ŷ�&���ĂĚǀŝƐŽƌǇ�ƉĂŶĞů�ĞŶĚŽƌƐĞƐ�ƚŚĞ�WĮǌĞƌ-�ŝŽEdĞĐŚ�ǀĂĐĐŝŶĞ͘��KŶ��ĞĐĞŵďĞƌ�ϭϭ͕�ƚŚĞ�&���ŐƌĂŶƚƐ�ŝƚ�
ĞŵĞƌŐĞŶĐǇ�ƵƐĞ�ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨŽƌ�ƉĞŽƉůĞ�ϭϲ�ĂŶĚ�ŽůĚĞƌ͘�� 

'HFHPEHU��� 

dŚĞ�&���ĂĚǀŝƐŽƌǇ�ƉĂŶĞů�ĞŶĚŽƌƐĞƐ�Ă�ƐĞĐŽŶĚ�ǀĂĐĐŝŶĞ͕�ƚŚĞ�DŽĚĞƌŶĂ�ǀĂĐĐŝŶĞ͘��dŚĞ�ŶĞǆƚ�ĚĂǇ͕�ŽŶ��ĞĐĞŵďĞƌ�
ϭϴ͕�ƚŚĞ�&���ŐƌĂŶƚƐ�ŝƚ�ĞŵĞƌŐĞŶĐǇ�ƵƐĞ�ĂƵƚŚŽƌŝǌĂƟŽŶ͘� 

'HFHPEHU�� 

�Ɛ�ĐĂƐĞ�ĐŽƵŶƚƐ�ŝŶ�ƚŚĞ�
ƐƚĂƚĞ�ƌŝƐĞ�ŝŶƚŽ�ƚŚĞ�
ŚƵŶĚƌĞĚƐ͕�ƚŚĞ�DĂŝŶĞ�
����ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�ŝƚ�
ǁŝůů�ŚĂǀĞ�ƚŽ�ƚƌŝĂŐĞ�ŝƚƐ�
ŝŶǀĞƐƟŐĂƟŽŶƐ�ƚŽ�ĂǀŽŝĚ�
ŽǀĞƌǁŚĞůŵŝŶŐ�ŝƚƐ�ĐĂƐĞ�
ŝŶǀĞƐƟŐĂƚŽƌƐ͘�� 

dŚĞ�DĂŝŶĞ�����ĂůƐŽ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĞ�ƐƚĂƚĞ�ůĂď�
ǁŝůů�ŶŽ�ůŽŶĞƌ�ƉƌŽĐĞƐƐ�
ŚŽƐƉŝƚĂů�ƚĞƐƚƐ͘��� 

1RYHPEHU�� 

WĮǌĞƌ�ƌĞůĞĂƐĞƐ�ĚĂƚĂ�ĨƌŽŵ�
ŝƚƐ��Ks/�-ϭϵ�ǀĂĐĐŝŶĞ�
ƚƌŝĂů�ƐŚŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ǀĂĐĐŝŶĂƟŽŶ�ǁĂƐ�ϵϬй�
ĞīĞĐƟǀĞ͘��KŶ�ƚŚĞ�ƐĂŵĞ�
ĚĂǇ͕�ƚŚĞ�&���ŝƐƐƵĞƐ�
ĞŵĞƌŐĞŶĐǇ�ƵƐĞ�
ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨŽƌ��ůŝ�
>ŝůůǇ͛Ɛ�ďĂŵůĂŶŝǀŝŵĂď͕�Ă�
ŵŽŶŽĐůŽŶĂů�ĂŶƟďŽĚǇ�
ƚƌĞĂƚŵĞŶƚ͕�ǁŚŝĐŚ�
ĂƉƉĞĂƌƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŚŝŐŚ-
ƌŝƐŬ�ƉĂƟĞŶƚƐ͘�� 

1RYHPEHU��� 

DŽĚĞƌŶĂ�ĂŶŶŽƵŶĐĞƐ�
ŝƚƐ�ǀĂĐĐŝŶĞ�ƌĞĚƵĐĞƐ�ƚŚĞ�
ƌŝƐŬ�ŽĨ��Ks/�-ϭϵ�ŝŶĨĞĐͲ
ƟŽŶ�ďǇ�ϵϰ͘ϱй͘�� 

1RYHPEHU��� 

WĮǌĞƌ-�ŝŽEdĞĐŚ�ƐƵďŵŝƚƐ�ŝƚƐ�
ĂƉƉůŝĐĂƟŽŶ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�
ƵƐĞ�ĂƵƚŚŽƌŝǌĂƟŽŶ�ĨŽƌ�ŝƚƐ�
ǀĂĐĐŝŶĞ͘��dŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ŝƚƐ�
ŶĞĂƌůǇ�ϰϰ͕ϬϬϬ-ƉĞƌƐŽŶ�ƚƌŝĂů�
ƐŚŽǁ�ƚŚĂƚ�ŝƚ͛Ɛ�ŶĞĂƌůǇ�ϵϱ�
ƉĞƌĐĞŶƚ�ĞīĞĐƟǀĞ�ĂŐĂŝŶƐƚ�
�Ks/�-ϭϵ͘ 

�ĞĐĞŵďĞƌ�ϮϬϮϬ 
'HFHPEHU�� 

D,��ŚĂƐ�ƚŽ�ĐĂŶĐĞů�ŝƚƐ�ĂŶŶƵĂů�
^ŵĂůů�Žƌ�ZƵƌĂů�,ŽƐƉŝƚĂů�
�ŽŶĨĞƌĞŶĐĞ͕�ƐĐŚĞĚƵůĞĚ�ĨŽƌ�
&ĞďƌƵĂƌǇ͘ 

D,��ǁŝůů�ŚŽůĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�
ŵŽŶƚŚůǇ�ǁĞďŝŶĂƌƐ�ŝŶ�ƚŚĞ�ŶĞǁ�
ǇĞĂƌ͘�� 

ZŝƐŝŶŐ�ĐĂƐĞƐ�ĐĂƵƐĞ�'Žǀ͘�DŝůůƐ�ƚŽ�
ŽƌĚĞƌ�ĐĞƌƚĂŝŶ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�
ĐůŽƐĞ�ďǇ�ϵ�Ɖ͘ŵ͘ 

'HFHPEHU���-�� 

EƵƌƐŝŶŐ�ŚŽŵĞ�ƌĞƐŝĚĞŶƚƐ�
ďĞŐŝŶ�ƌĞĐĞŝǀŝŶŐ�ǀĂĐĐŝŶĂƟŽŶƐ͘ 

D,�͛Ɛ��Ks/�-ϭϵ�ŶĞǁƐůĞƩĞƌ�
ŝŶĐůƵĚĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ŽŶ�
ŚĂŶĚůŝŶŐ�ĚƌǇ�ŝĐĞ͕�ǁŚŝĐŚ�ƚŚĞ�
ǀĂĐĐŝŶĞƐ�ƌĞƋƵŝƌĞ͘�� 

'HFHPEHU��� 

dŚĞ�ĮƌƐƚ�WĮǌĞƌ�ǀĂĐĐŝŶĞƐ�ŚĂǀĞ�
ƌŽůůĞĚ�ŝŶƚŽ�DĂŝŶĞ�ĂŶĚ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�ďĞŐŝŶ�
ŐĞƫŶŐ�ǀĂĐĐŝŶĂƚĞĚ͘��
DĂŝŶĞ,ĞĂůƚŚ�ǀĂĐĐŝŶĂƚĞƐ�ϭϱϬ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�
ĚĂǇ͘�� 



�ϱ 

 

:ĂŶƵĂƌǇ�ϮϬϮϭ 
-DQXDU\��� 

'Žǀ͘�DŝůůƐ�ĂŶŶŽƵŶĐĞƐ�ƚŚĞ�
ƐƚĂƚĞ͛Ɛ�ǀĂĐĐŝŶĂƟŽŶ�
ƐƚƌĂƚĞŐǇ͘�DĂŝŶĞƌƐ�ϳϬ�
ǇĞĂƌƐ�ĂŶĚ�ŽůĚĞƌ�ĂƌĞ�ƚŚĞ�
ĮƌƐƚ�ŝŶ�ůŝŶĞ�ƚŽ�ŐĞƚ�ƚŚĞ�
ƉƌĞĐŝŽƵƐ�ǀĂĐĐŝŶĞƐ͘��
�ŵĞƌŐĞŶĐǇ�ƐĞƌǀŝĐĞ�
ƉĞƌƐŽŶŶĞů�ƐƵĐŚ�ĂƐ�ƉŽůŝĐĞ�
ĂŶĚ�ĮƌĞĮŐŚƚĞƌƐ͖�ƉĞŽƉůĞ�
ǁŚŽ�ƐƵƉƉŽƌƚ�ĐƌŝƟĐĂů�
ƉĂŶĚĞŵŝĐ�ƌĞƐƉŽŶƐĞ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖�ĂŶĚ�ĂĚƵůƚƐ�
ŽĨ�Ăůů�ĂŐĞƐ�ǁŝƚŚ�ŚŝŐŚ-ƌŝƐŬ�
ŵĞĚŝĐĂů�ĐŽŶĚŝƟŽŶƐ�ĂƌĞ�
ĂůƐŽ�ƉƌŝŽƌŝƟǌĞĚ͘� 

-DQXDU\��� 

D,��ƌĞůĞĂƐĞƐ�Ă�ǀŝĚĞŽ�
ĨĞĂƚƵƌŝŶŐ�ŚŽƐƉŝƚĂů�
��KƐ�ƚŚĂŶŬŝŶŐ�ƚŚĞŝƌ�
ƐƚĂī�ĨŽƌ�Ăůů�ƚŚĞ�ŚĂƌĚ�
ǁŽƌŬ�ƚŚĞǇ�ŚĂǀĞ�ĚŽŶĞ�
ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘��
dŚĞ�ǀŝĚĞŽ�ĨĞĂƚƵƌĞƐ�
ƉŚŽƚŽƐ�ŽĨ�ŚŽƐƉŝƚĂů�
ĐĂƌĞŐŝǀĞƌƐ�ƚĞƐƟŶŐ͕�
ƚƌĞĂƟŶŐ�ĂŶĚ�
ǀĂĐĐŝŶĂƟŶŐ�ƉĂƟĞŶƚƐ͘�� 

'Žǀ͘�DŝůůƐ͕�ϳϯ͕�
ƌĞĐĞŝǀĞƐ�ŚĞƌ�ĮƌƐƚ�
ǀĂĐĐŝŶĞ͘� 

-DQXDU\��� 

KŶ�ŚŝƐ�ĮƌƐƚ�ĨƵůů�
ĚĂǇ�ŝŶ�ŽĸĐĞ͕�
WƌĞƐŝĚĞŶƚ�:ŽĞ�
�ŝĚĞŶ�ƌĞůĞĂƐĞƐ�
ŚŝƐ�ϮϬϬ-ƉĂŐĞ�
�Ks/�-ϭϵ�
ƌĞƐƉŽŶƐĞ�ƉůĂŶ͘�� 

)HEUXDU\�� 

dŚĞ�h͘^͘�^ĞŶĂƚĞ�
ƉĂƐƐĞƐ�ĂŶ�D,�-
ƐƵƉƉŽƌƚĞĚ�ďƵĚŐĞƚ�
ĂŵĞŶĚŵĞŶƚ͕�ĐŽ-
ĂƵƚŚŽƌĞĚ�ďǇ�^ĞŶ͘�
^ƵƐĂŶ��ŽůůŝŶƐ͕�ƚŽ�
ƉƌŽƚĞĐƚ�ƌƵƌĂů�
ŚŽƐƉŝƚĂůƐ�ĂŶĚ�
ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�
WƌŽǀŝĚĞƌ�ZĞůŝĞĨ�
&ƵŶĚ͘ 

)HEUXDU\��� 

D,��ƚĞƐƟĮĞƐ�
ĂŐĂŝŶƐƚ�ƉƌŽƉŽƐĞĚ�
ĐƵƚƐ�ƚŽ�ŚŽƐƉŝƚĂůƐ�ŝŶ�
ƚŚĞ�ďŝĞŶŶŝĂů�
ďƵĚŐĞƚ͕�ƉŽŝŶƟŶŐ�
ŽƵƚ�ƚŚĂƚ�ĐƵƚƐ�ƚŽ�
ŚŽƐƉŝƚĂůƐ�ĚƵƌŝŶŐ�Ă�
ƉĂŶĚĞŵŝĐ�ŝƐ�ĨŽŽůŝƐŚ͘�� 

)HEUXDU\��� 

DĂŝŶĞ�,ŽƐƉŝƚĂů�
^ŽůƵƟŽŶƐ-ĞŶĚŽƌƐĞĚ�
ǀĞŶĚŽƌ�DĞĚŝĐĂů�
^ŽůƵƟŽŶ�ŚŽƐƚƐ�Ă�
ǁĞďŝŶĂƌ�ĨŽƌ�D,��
ŵĞŵďĞƌƐ�
ĂĚĚƌĞƐƐŝŶŐ�ƐƚĂĸŶŐ�
ĐŚĂůůĞŶŐĞƐ�ĐĂƵƐĞĚ�
ďǇ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ 

)HEUXDU\��� 

D,��ƚĞƐƟĮĞƐ�ĂŐĂŝŶƐƚ�
ƚǁŽ�ďŝůůƐ�ƚŚĂƚ�ǁŽƵůĚ�
ƌĞƋƵŝƌĞ�ƉƌŽǀŝĚĞƌƐ�
ƐĞŶĚ�ďŝůůƐ�ŝŶ�Ă�ƟŵĞůǇ�
ŵĂƩĞƌ͘���ŽƚŚ�ďŝůůƐ�ĚŝĞ͘ 

D,��ŬŝĐŬƐ�Žī�ŝƚƐ�
tŝŶƚĞƌ�tĞďŝŶĂƌ�
ƐĞƌŝĞƐ͕�Ă�ƐƵďƐƟƚƵƚĞ�
ĨŽƌ�ƚŚĞ��ŽǀŝĚ-
ĐĂŶĐĞůĞĚ�^ŵĂůů�Žƌ�
ZƵƌĂů�,ŽƐƉŝƚĂů�
�ŽŶĨĞƌĞŶĐĞ͘ 

&ĞďƌƵĂƌǇ�ϮϬϮϭ 

-DQXDU\��� 

:ŽŚŶƐŽŶ�Θ�:ŽŚŶƐŽŶ�
ƌĞƉŽƌƚƐ�ƚŚĂƚ�ŝƚƐ�ŽŶĞ
-ĚŽƐĞ�ǀĂĐĐŝŶĞ�
ĐĂŶĚŝĚĂƚĞ�ŝƐ�ϳϮй�
ĞīĞĐƟǀĞ�ŝŶ�ƚŚĞ�h͘^͘�
ĂŶĚ�ϲϲй�ĞīĞĐƟǀĞ�
ŽǀĞƌĂůů�Ăƚ�
ƉƌĞǀĞŶƟŶŐ�
ŵŽĚĞƌĂƚĞ�ƚŽ�ƐĞǀĞƌĞ�
�Ks/�-ϭϵ͕�Ϯϴ�ĚĂǇƐ�
ĂŌĞƌ�ǀĂĐĐŝŶĂƟŽŶ͘ 

)HEUXDU\��� 

'Žǀ͘�DŝůůƐ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�
DĂŝŶĞ�ǁŝůů�
ĞǆƉĂŶĚ�ǀĂĐĐŝŶĞƐ�
ƚŽ�ƚŚŽƐĞ�ĂŐĞ�ϲϬ�
ĂŶĚ�ŽǀĞƌ͘ 

dŚĞ�&���ŝƐƐƵĞƐ�
ĞŵĞƌŐĞŶĐǇ�
ĂƵƚŚŽƌŝǌĂƟŽŶ�
ĨŽƌ�ƚŚĞ�:ŽŚŶƐŽŶ�
Θ�:ŽŚŶƐŽŶ�
ǀĂĐĐŝŶĞ͘� 

-DQXDU\��� 

D,��ŚŽƐƚƐ�WƌŽƚĞĐƟŶŐ�
ƚŚĞ��ŵƉůŽǇĞĞ͗�,ŽƐƉŝƚĂůƐΖ�
ZĞƐƉŽŶƐŝďŝůŝƟĞƐ��ƵƌŝŶŐ�
�Ks/�͕�Ă�ǁĞďŝŶĂƌ�
ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�
KĐĐƵƉĂƟŽŶĂů�^ĂĨĞƚǇ�ĂŶĚ�
,ĞĂůƚŚ��ĚŵŝŶŝƐƚƌĂƟŽŶ͛Ɛ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
ŚĞĂůƚŚĐĂƌĞ�ŽƌŐĂŶŝǌĂƟŽŶƐ͘ 

)HEUXDU\��� 

D,��ŚŽƐƚƐ�ŝƚƐ�
�Ks/�-ϭϵ�
WƌŽǀŝĚĞƌ�ZĞůŝĞĨ�
&ƵŶĚ�hƉĚĂƚĞ�
ǁĞďŝŶĂƌ͘ 



�ϲ 

DĂƌĐŚ�ϮϬϮϭ 
0DUFK�� 

D,��ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�
^ƵŵŵĞƌ�&ŽƌƵŵ�ǁŝůů�ďĞ�Ă�
ǀŝƌƚƵĂů�ĞǀĞŶƚ͘�� 

0DUFK�� 

D,��ŬŝĐŬƐ�Žī�Ă�
ǁĞďŝŶĂƌ�ƐĞƌŝĞƐ�ĚĞĂůŝŶŐ�
ǁŝƚŚ�ĐƌŝƐŝƐ�
ŵĂŶĂŐĞŵĞŶƚ͘�� 

0DUFK��� 

D,��ŚŽƐƚƐ��ŽĂƌĚ�>ĞĂĚĞƌƐŚŝƉ�
ŝŶ�dŝŵĞƐ�ŽĨ��ŝƐƌƵƉƟŽŶ�ĂŶĚ�
�ŚĂŽƐ͕�Ă�ǁĞďŝŶĂƌ�ĨŽƌ�ŚŽƐƉŝƚĂů�
ƚƌƵƐƚĞĞƐ�ĂŶĚ�ĞǆĞĐƵƟǀĞ�
ůĞĂĚĞƌƐŚŝƉ͘�� 

$SULO��� 

dŚĞ�^ƚĂƚĞ�ŵĂŬĞƐ�ĐŚĂŶŐĞƐ�
ƚŽ��ŚĂƉƚĞƌ�Ϯϲϰ͕�
/ŵŵƵŶŝǌĂƟŽŶ�
ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
,ĞĂůƚŚĐĂƌĞ�tŽƌŬĞƌƐ͘��dŚĞ�
ƌƵůĞ�ĂĚĚƐ�ŝŶŇƵĞŶǌĂ�ƚŽ�
ƚŚĞ�ůŝƐƚ�ŽĨ�ĚŝƐĞĂƐĞƐ�ƚŚĂƚ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�ŵƵƐƚ�
ďĞ�ǀĂĐĐŝŶĂƚĞĚ�ĨŽƌ͘��^ŽŵĞ�
ŽĨ�ƚŚĞ�ĐůĂƌŝĨǇŝŶŐ�ůĂŶŐƵĂŐĞ�
ĨŽƌĞƐŚĂĚŽǁƐ�ƚŚĞ�
ĞǀĞŶƚƵĂů�ƌĞƋƵŝƌĞŵĞŶƚ�
ƚŚĂƚ�ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�
ďĞ�ǀĂĐĐŝŶĂƚĞĚ�ĨŽƌ��Ks/�-
ϭϵ͘� 

$SULO�� 

'Žǀ͘�DŝůůƐ�ŵŽǀĞƐ�ƵƉ�ƚŚĞ�
ĚĂƚĞ�ĂŶĚ�ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�
Ăůů�DĂŝŶĞ�ƌĞƐŝĚĞŶƚƐ�ĂŐĞ�ϭϲ�
ĂŶĚ�ŽůĚĞƌ�ǁŝůů�ďĞ�ĞůŝŐŝďůĞ�
ĨŽƌ�Ă��Ks/�-ϭϵ�ǀĂĐĐŝŶĞ�
ďĞŐŝŶŶŝŶŐ�tĞĚŶĞƐĚĂǇ͕�
�Ɖƌŝů�ϳ͕�ϮϬϮϭ͘� 

$SULO��� 

DĂŝŶĞ͕�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�
ƉĂƵƐĞƐ�ƚŚĞ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�
ǀĂĐĐŝŶĞƐ�ĨƌŽŵ�:ŽŚŶƐŽŶ�
Θ�:ŽŚŶƐŽŶ�ďĞĐĂƵƐĞ�ŽĨ�
ƌĂƌĞ�ďůŽŽĚ�ĐůŽƚƐ͘��
sĂĐĐŝŶĞƐ�ƌĞƐƵŵĞ�ŽŶ�
�Ɖƌŝů�Ϯϯ͘�� 

$SULO��� 

&ŽůůŽǁŝŶŐ�ƚŚĞ�h^�
���͛Ɛ�ŐƵŝĚĂŶĐĞ͕�
DĂŝŶĞ�ƌĞŵŽǀĞƐ�
ŵĂƐŬ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�
ŽƵƚĚŽŽƌ�ŐĂƚŚĞƌŝŶŐƐ�
ĨŽƌ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�
ĨƵůůǇ�ǀĂĐĐŝŶĂƚĞĚ͘ 

dŽ�ŬŝĐŬ�Žī�ŝƚƐ�
>ƵŶĐŚƟŵĞ�>ĞĂƌŶŝŶŐ�
ǁĞďŝŶĂƌ�ƐĞƌŝĞƐ͕�
D,��ŚŽƐƚƐ�,Žƚ�
dŽƉŝĐƐ�ŝŶ�dŽĚĂǇ͛Ɛ�
,ĞĂůƚŚĐĂƌĞ͕�
ŝŶĐůƵĚŝŶŐ�Ă�
ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�
ƉƌŽǀŝĚĞƌ�ƌĞůŝĞĨ�
ĨƵŶĚŝŶŐ͘� 

$SULO��� 

D,��ŬŝĐŬƐ�Žī�ŝƚƐ�
ϮϬϮϭ�sŝƌƚƵĂů�
>ĞĂĚĞƌƐŚŝƉ�ƐĞƌŝĞƐ�
ǁŝƚŚ�Ă�ƐĞƐƐŝŽŶ�ŽŶ�
dĞůĞŵĞĚŝĐŝŶĞ�WŽƐƚ�
�Ks/�-ϭϵ͕�,ŽƐƉŝƚĂů�
Ăƚ�,ŽŵĞ�ĂŶĚ�
�ǆƉĂŶƐŝŽŶ�ŽĨ�
dĞĐŚŶŽůŽŐǇ͘� 

0DUFK��� 

'Žǀ͘�DŝůůƐ�ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�Ăůů�
DĂŝŶĞ�ĂĚƵůƚƐ�ǁŝůů�ďĞ�ĞůŝŐŝďůĞ�
ĨŽƌ�Ă��Ks/�-ϭϵ�ǀĂĐĐŝŶĞ�ďǇ�DĂǇ�
ϭ͘��KŶ�DĂƌĐŚ�Ϯϯ͕�ƐŚĞ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�DĂŝŶĞƌƐ�ŽůĚĞƌ�
ƚŚĂŶ�ϭϲ�ǁŝůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�
ǀĂĐĐŝŶĞƐ�ŽŶ��Ɖƌŝů�Ϯϯ͘�� 

�Ɖƌŝů�ϮϬϮϭ 



�ϳ 

 

0D\��� 

dŚĞ�ƐƚĂƚĞ�ĂŶŶŽƵŶĐĞƐ�
zŽƵƌ�^ŚŽƚ�dŽ�'Ğƚ�
KƵƚĚŽŽƌƐ�ǀĂĐĐŝŶĞ�
ŝŶĐĞŶƟǀĞ�ƉƌŽŐƌĂŵ͘��
DĂŝŶĞ�ĂĚƵůƚƐ�ǁŚŽ�ŐĞƚ�
ǀĂĐĐŝŶĂƚĞĚ�ĐĂŶ�ŐĞƚ�ŐŝŌ�
ĐĂƌĚƐ͕�ŚƵŶƟŶŐ�Žƌ�
ĮƐŚŝŶŐ�ůŝĐĞŶƐĞƐ͕�ƉĂƌŬ�
ƉĂƐƐĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂǁĂƌĚƐ͘�� 

0D\��� 

dŚĞ�h͘^͘�����
ŝŶǀĞƐƟŐĂƚĞƐ�ƌĞƉŽƌƚƐ�ŽĨ�
ŵǇŽĐĂƌĚŝƟƐ�ĂŌĞƌ�ŵZE��
�Ks/�-ϭϵ�ǀĂĐĐŝŶĂƟŽŶƐ͘ 

�ǀĞŶƚƵĂůůǇ�ŝƚ�ǁŝůů�
ďĞĐŽŵĞ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞ�
ƌŝƐŬ�ŽĨ�ŵǇŽĐĂƌĚŝƟƐ�ŝƐ�
ŶĞĂƌůǇ�ϰ�ƟŵĞƐ�ŚŝŐŚĞƌ�ĂƐ�
Ă�ƌĞƐƵůƚ�ŽĨ��Ks/�-ϭϵ�
ŝŶĨĞĐƟŽŶ�ĂƐ�ŝƚ�ŝƐ�Ă�ƌĞƐƵůƚ�
ĨƌŽŵ�ǀĂĐĐŝŶĂƟŽŶ͘�� 

0D\��� 

D,��ƐƵĐĐĞƐƐĨƵůůǇ�
ƉĞƌƐƵĂĚĞƐ�ƚŚĞ�DŝůůƐ�
ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƚŽ�
ĞůŝŵŝŶĂƚĞ�ƚǁŽ�
ƉƌŽƉŽƐĞĚ�ĐƵƚƐ�ƚŽ�
ƉƐǇĐŚŝĂƚƌŝĐ�ƐĞƌǀŝĐĞƐ͘��
dŚĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂůƐŽ�
ƉŽƐƚƉŽŶĞƐ�Ă�ĐƵƚ�ƚŽ�ƚŚĞ�
ϯϰϬ��ƉƌŽŐƌĂŵ͘�� 

-XQH��� 

D,��ŚŽƐƚƐ�ŝƚƐ�ĮƌƐƚ�
;ĂŶĚ�ŚŽƉĞĨƵůůǇ�
ŽŶůǇͿ�ǀŝƌƚƵĂů�
^ƵŵŵĞƌ�&ŽƌƵŵ͘��
^ĞƐƐŝŽŶƐ�ŝŶĐůƵĚĞ�
ŝĚĞĂƐ�ŽŶ�ǁĂǇƐ�ƚŽ�
ƌĞŝŵĂŐŝŶĞ�
ŚĞĂůƚŚĐĂƌĞ͘��
,ŽƐƉŝƚĂů�ƉĂŶĞůŝƐƚƐ�
ĚŝƐĐƵƐƐ�ŚŽǁ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ�ůĞĚ�
ƐǇƐƚĞŵƐ�ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶƚ�
ŚŽƐƉŝƚĂůƐ�ƚŽ�
ĐŽŽƉĞƌĂƚĞ�ĂŶĚ�
ƐŚĂƌĞ�ŝĚĞĂƐ͘ 

DĂǇ�ϮϬϮϭ 
0D\��� 

DĂŝŶĞ�ƉƌŽǀŝĚĞƌƐ�ďĞŐŝŶ�
ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ��Ks/�-ϭϵ�
ǀĂĐĐŝŶĞ�ƚŽ�ƚŚŽƐĞ�ϭϮ�ĂŶĚ�ŽůĚĞƌ͘� 

-XQH�� 

dŚĞ�^ƚĂƚĞ�ƚĞůůƐ�ŚŽƐƉŝƚĂůƐ�
ƚŚĞǇ�ŵƵƐƚ�ďĞŐŝŶ�
ƌĞƉŽƌƟŶŐ�ƐƚĂī�
ǀĂĐĐŝŶĂƟŽŶ�ƌĂƚĞƐ�
ďĞŐŝŶŶŝŶŐ�:ƵŶĞ�ϭϰ͘�� 

-XQH��� 

dŚĞ�ƐƚĂƚĞ�ĂŶŶŽƵŶĐĞƐ�
�ŽŶ͛ƚ�DŝƐƐ�zŽƵƌ�^ŚŽƚ͗�
sĂĐĐŝŶĂƟŽŶůĂŶĚ�
^ǁĞĞƉƐƚĂŬĞƐ͕�Ă�
ƐƚĂƚĞǁŝĚĞ�ƉƌŽŐƌĂŵ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�DĂŝŶĞ�
ƉĞŽƉůĞ�ƚŽ�ŐĞƚ�
ǀĂĐĐŝŶĂƚĞĚ�ĂŐĂŝŶƐƚ�
�Ks/�-ϭϵ͘�dŚĞ�
ƐǁĞĞƉƐƚĂŬĞƐ�ǁŝůů�
ƌĞǁĂƌĚ�ŽŶĞ�ǀĂĐĐŝŶĂƚĞĚ�
ǁŝŶŶĞƌ�ǁŝƚŚ�Ψϭ�ĨŽƌ�
ĞǀĞƌǇ�ƉĞƌƐŽŶ�
ǀĂĐĐŝŶĂƚĞĚ�ŝŶ�DĂŝŶĞ�ďǇ�
ƚŚĞ�&ŽƵƌƚŚ�ŽĨ�:ƵůǇ͘� 

-XQH��� 

DĂŝŶĞ͛Ɛ�ϭϱ-ŵŽŶƚŚ�
ƐƚĂƚĞ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�
ĞŶĚƐ�Ăƚ�ŵŝĚŶŝŐŚƚ͘�� 

/Ŷ�ŝƚƐ��Ks/�-ϭϵ�
�ŽǀĞƌĂŐĞ�ŶĞǁƐůĞƩĞƌ͕�
D,��ŽƵƚůŝŶĞƐ�ǁŚĂƚ�
ĚŽĞƐ�ĂŶĚ�ĚŽĞƐŶ͛ƚ�
ĐŚĂŶŐĞ�ĨŽƌ�ŚŽƐƉŝƚĂůƐ�
ǁŝƚŚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ĞŵĞƌŐĞŶĐǇ͘ 

-XQH��� 

dŚĞ�D,���ŽĂƌĚ�ŽĨ�
�ŝƌĞĐƚŽƌƐ�ĂŶŶŽƵŶĐĞĚ�
ŝƚƐ�ƐƵƉƉŽƌƚ�ĨŽƌ�Ă�ƐƚĂƚĞ�
ŵĂŶĚĂƚĞ�ƌĞƋƵŝƌŝŶŐ�Ăůů�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�
ŐĞƚ�ǀĂĐĐŝŶĂƚĞĚ�ĨŽƌ�
�Ks/�-ϭϵ͘ 

:ƵŶĞ�ϮϬϮϭ 



�ϴ 

-XO\��� 

dŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�
ŽĨ�,ĞĂůƚŚ�Θ�,ƵŵĂŶ�
^ĞƌǀŝĐĞƐ�ĂŶŶŽƵŶĐĞƐ�
ƚŚĂƚ�ϭϴ�DĂŝŶĞ�ƐŵĂůů�
ƌƵƌĂů�ŚŽƐƉŝƚĂůƐ�ǁŝůů�ŐĞƚ�
Ψϰ͘ϲϱ�ŵŝůůŝŽŶ�ĨŽƌ��Ks/�
-ϭϵ�ƚĞƐƟŶŐ�ĂŶĚ�
ŵŝƟŐĂƟŽŶ͘ 

:ƵůǇ�ϮϬϮϭ 
-XO\��� 

D,��ŚŽƐƚƐ�dŚĞ�
�ŵŽƟŽŶĂů�/ŵƉĂĐƚ�ŽĨ�
�Ks/�-ϭϵ͗�>ĞĂĚŝŶŐ�ǇŽƵƌ�
dĞĂŵ�ĂŶĚ��ƵůƚƵƌĞ�WĂƐƚ�
ƚŚĞ��ŽůůĞĐƟǀĞ��Ks/��
Wd^�͕�ƉĂƌƚ�ŽĨ�ŝƚƐ�sŝƌƚƵĂů�
>ĞĂĚĞƌƐŚŝƉ�^ĞƌŝĞƐ͘ 

���-XO\��� 

/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ��ĞůƚĂ�
ǀĂƌŝĂŶƚ�ƚŚĂƚ�ŝƐ�ƐǁĞĞƉŝŶŐ�
ƚŚĞ�ŶĂƟŽŶ͕�ƚŚĞ�h͘^͘�����
ĐŚĂŶŐĞƐ�ŝƚƐ�ŵĂƐŬŝŶŐ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�
ƐĂǇ�ƚŚĂƚ�ǀĂĐĐŝŶĂƚĞĚ�
ŝŶĚŝǀŝĚƵĂůƐ�ƐŚŽƵůĚ�ŵĂƐŬ�
ŝŶ�ƉƵďůŝĐ�ŝŶ�ĂƌĞĂƐ�ǁŝƚŚ�
ƐƵďƐƚĂŶƟĂů�Žƌ�ŚŝŐŚ�
ƚƌĂŶƐŵŝƐƐŝŽŶ͘��dŚĂƚ�ŝƐ�
ŽŶůǇ�ƚǁŽ�ĐŽƵŶƟĞƐ�ŝŶ�
DĂŝŶĞ͕�ďƵƚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�
ƚŚĞ�ƐƚĂƚĞ�ǁŝůů�ƐŽŽŶ�ĨĂůů�
ŝŶƚŽ�ƚŚĂƚ�ĐĂƚĞŐŽƌǇ͘ 

-XO\�� 

/ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ�ŝƐ�
ŵĂƌŬĞĚ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ůŽǁĞƐƚ�ĐĂƐĞ�ĐŽƵŶƚƐ�
ŝŶ�DĂŝŶĞ�ƐŝŶĐĞ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ�ďĞŐĂŶ͘��dŚĞ�
DĂŝŶĞ�����ƐƚŽƉƉĞĚ�ŝƚƐ�
ǁĞĞŬůǇ�ƉƌĞƐƐ�
ĐŽŶĨĞƌĞŶĐĞƐ�ǁŝƚŚ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�
ĞŵĞƌŐĞŶĐǇ͘��,ŽƐƉŝƚĂůƐ�
ŚĂǀĞ�ĐůŽƐĞĚ�ŵĂƐƐ�
ǀĂĐĐŝŶĂƟŽŶ�ƐŝƚĞƐ�ĂŶĚ�
ĚƌŝǀĞ-ƚŚƌŽƵŐŚ�ƚĞƐƟŶŐ�
ƐŝƚĞƐ͘��� 

$XJXVW�� 

D,��ũŽŝŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�
EĞǁ��ŶŐůĂŶĚ�ŚŽƐƉŝƚĂů�
ĂƐƐŽĐŝĂƟŽŶƐ�ƚŽ�ĚƌĂǁ�
ĂƩĞŶƟŽŶ�ƚŽ�Ă�ĐƌŝƟĐĂů�
ďůŽŽĚ�ƐŚŽƌƚĂŐĞ͕�
ĞǆĂĐĞƌďĂƚĞĚ�ďǇ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ͘� 

$XJXVW�� 

DŝůůŝŶŽĐŬĞƚ�ZĞŐŝŽŶĂů�
,ŽƐƉŝƚĂů�ďĞĐŽŵĞƐ�ƚŚĞ�
ĮƌƐƚ�ŚŽƐƉŝƚĂů�ŝŶ�DĂŝŶĞ�
ƚŽ�ƌĞƋƵŝƌĞ�ŝƚƐ�ƐƚĂī�ƚŽ�ďĞ�
ǀĂĐĐŝŶĂƚĞĚ�ĂŐĂŝŶƐƚ�
�Ks/�-ϭϵ͘��>ĂƚĞƌ�ŝŶ�ƚŚĞ�
ŵŽŶƚŚ͕�DĂŝŶĞ,ĞĂůƚŚ�
ĂŶĚ�EŽƌƚŚĞƌŶ�>ŝŐŚƚ�
,ĞĂůƚŚ�ǁŝůů�ĂŶŶŽƵŶĐĞ�
ƚŚĞŝƌ�ŽǁŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

$XJXVW��� 

dŚĞ�DŝůůƐ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌƐ�
Ăƚ�ůŝĐĞŶƐĞĚ�
ŝŶƐƟƚƵƟŽŶƐ�ŵƵƐƚ�ďĞ�
ǀĂĐĐŝŶĂƚĞĚ�ďǇ�
KĐƚŽďĞƌ�ϭ͘�� 

�ƵŐƵƐƚ�ϮϬϮϭ 
$XJXVW��� 

tŝƚŚ�ŚŽƐƉŝƚĂůŝǌĂƟŽŶƐ�
ƌŝƐŝŶŐ�ƌĂƉŝĚůǇ͕�ƚŚĞ�DĂŝŶĞ�
����ŽŶĐĞ�ĂŐĂŝŶ�ĂƐŬƐ�
ŚŽƐƉŝƚĂůƐ�ƚŽ�ƌĞƉŽƌƚ�ƚŚĞŝƌ�
ĐƌŝƟĐĂů�ĐĂƌĞ�ĂŶĚ�
ǀĞŶƟůĂƚŽƌ�ĐĂƉĂĐŝƚǇ͘ 

$XJXVW��� 

dŚĞ�WĮǌĞƌ-
�ŝŽEdĞĐŚ�ǀĂĐĐŝŶĞ�
ŐĂŝŶƐ�ĨƵůů�&ŽŽĚ�Θ�
�ƌƵŐ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�
ĂƉƉƌŽǀĂů͕�
ƉƌŽŵƉƟŶŐ�ƐŽŵĞ�
ĐŽŵƉĂŶŝĞƐ�ƚŽ�
ƌĞƋƵŝƌĞ�ƚŚĞŝƌ�
ĞŵƉůŽǇĞĞƐ�ƚŽ�
ǀĂĐĐŝŶĂƚĞ͘ 



�ϵ 

 

6HSWHPEHU�� 

WƌĞƐŝĚĞŶƚ�:ŽĞ��ŝĚĞŶ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�
ĞŵƉůŽǇĞĞƐ�ŽĨ�
ďƵƐŝŶĞƐƐĞƐ�ǁŝƚŚ�ϭϬϬ�Žƌ�
ŵŽƌĞ�ƉĞŽƉůĞ�ǁŝůů�ŚĂǀĞ�
ƚŽ�ĞŝƚŚĞƌ�ŐĞƚ�ǀĂĐĐŝŶĂƚĞĚ�
Žƌ�ŐĞƚ�ǁĞĞŬůǇ�ƚĞƐƚƐ�ĨŽƌ�
�Ks/�-ϭϵ͘��,Ğ�ĂůƐŽ�
ĂŶŶŽƵŶĐĞƐ�ƚŚĂƚ�ƐƚĂī�Ăƚ�
ŚĞĂůƚŚĐĂƌĞ�
ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŚĂƚ�
ƌĞĐĞŝǀĞ�DĞĚŝĐĂƌĞ�ĂŶĚ�
DĞĚŝĐĂŝĚ�ĨƵŶĚƐ�ǁŝůů�
ĂůƐŽ�ŚĂǀĞ�ƚŽ�ďĞ�
ǀĂĐĐŝŶĂƚĞĚ͘ 

6HSWHPEHU�� 

�ĞĐĂƵƐĞ�ŽĨ�ŚŝŐŚ�ƵƐĞ�ŽĨ�
ŵŽŶŽĐůŽŶĂů�ĂŶƟďŽĚǇ�
ƚŚĞƌĂƉŝĞƐ�ŝŶ�ƐƚĂƚĞƐ�ǁŝƚŚ�
ůŽǁ�ǀĂĐĐŝŶĂƟŽŶ�ƌĂƚĞƐ�
ĂŶĚ�ŚŝŐŚ�ĐĂƐĞ�ůŽĂĚƐ͕�ƚŚĞ�
h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
,ĞĂůƚŚ�Θ�,ƵŵĂŶ�
^ĞƌǀŝĐĞƐ�ĂŶŶŽƵŶĐĞƐ�ŝƚ�
ǁŝůů�ĐŚĂŶŐĞ�ƚŚĞ�ǁĂǇ�ƚŚĞ�
ŵĞĚŝĐĂƟŽŶ�ŝƐ�
ĚŝƐƚƌŝďƵƚĞĚ͘�� 

^ĞƉƚĞŵďĞƌ�ϮϬϮϭ 
6HSWHPEHU�� 

'Žǀ͘�DŝůůƐ�ĂŶŶŽƵŶĐĞƐ�
ƚŚĂƚ�ƚŚĞ�ƐƚĂƚĞ�ǁŽŶ͛ƚ�
ƐƚĂƌƚ�ĞŶĨŽƌĐŝŶŐ�ƚŚĞ�
ŚĞĂůƚŚĐĂƌĞ�ǁŽƌŬĞƌ�
ǀĂĐĐŝŶĞ�ŵĂŶĚĂƚĞ�ƵŶƟů�
KĐƚŽďĞƌ�Ϯϵ͘� 

6HSWHPEHU�� 

�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ƐŬǇƌŽĐŬĞƟŶŐ�ĐĂƐĞƐ�ĂŶĚ�
ŚŽƐƉŝƚĂůŝǌĂƟŽŶƐ͕�ƚŚĞ�
DĂŝŶĞ�����ƌĞƐƵŵĞƐ�
ǁĞĞŬůǇ�ŶĞǁƐ�
ĐŽŶĨĞƌĞŶĐĞƐ͘�� 

 

dŚĞ�ƉĂŶĚĞŵŝĐ�ŝŶ�DĂŝŶĞ͕�^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭ 



�ϭϬ 

D,���ĐƟǀŝƟĞƐ� 
$GYRFDF\ 

dŚĞ�ĮƌƐƚ�ƐĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ϭϯϬƚŚ�>ĞŐŝƐůĂƚƵƌĞ�ǁĞŶƚ�ǁĞůů�ĨŽƌ�ŚŽƐƉŝƚĂůƐ͘��dŚĞƌĞ�ǁĞƌĞŶ͛ƚ�ŵĂŶǇ�
ŶĞŐĂƟǀĞ�ďŝůůƐ͕�ƐŽŵĞ�ƌĞůŝĞĨ�ƉĂǇŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ƐĞǀĞƌĂů�ďŝůůƐ�
ƐƵƉƉŽƌƚĞĚ�ďǇ�D,��ǁĞƌĞ�ĞŶĂĐƚĞĚ�ŝŶƚŽ�ůĂǁ͘�� 

dŚĞ�ďƵĚŐĞƚ�ƉƌŽǀŝĚĞĚ�Ă�ŽŶĞ-ƟŵĞ�ƉĂǇŵĞŶƚ�ŽĨ�ΨϮϯD�ƚŽ�ŚŽƐƉŝƚĂůƐ�ƚŚĂƚ�ǁŝůů�ďĞ�
ĚŝƐƚƌŝďƵƚĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂů�ƉŽŽů�ĨŽƌŵƵůĂ͘��dŚĞ�ƐƉĞŶĚŝŶŐ�ƉůĂŶ�ƌĞ-ďĂƐĞĚ�
ƚŚĞ�ŚŽƐƉŝƚĂů�ƚĂǆ�ĨƌŽŵ�ϮϬϭϲ�ƚŽ�ϮϬϭϴ�ƌĞǀĞŶƵĞƐ͘��/ƚ�ƉƌŽǀŝĚĞĚ�͞ŵĂƚĐŚ͟�Ăƚ�ƚŚĞ�ϭϬϬй�ƌĂƚĞ͘��
dŚŝƐ�ŚĂƐ�ďĞĞŶ�Ă�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ŐŽĂů�ĨŽƌ�D,��ĂŶĚ�ǁĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�ĮŶĂůůǇ�
ƉƌŽǀŝĚĞĚ�ĨƵůů�ŵĂƚĐŚ͘�� 
WƌŽďĂďůǇ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�ŝƐ�ƚŚĂƚ�ŝƚ�ĨŽƌĞƐŚĂĚŽǁƐ�ĨƵƌƚŚĞƌ�
DĞĚŝĐĂŝĚ�ƌĂƚĞ�ƐƚƵĚŝĞƐ�ĂŶĚ�ƌĂƚĞ�ƐĞƫŶŐ͘��/ƚ�ƐĞƚƐ�ĂƐŝĚĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ďŽƚŚ�ƌĂƚĞ�ƐƚƵĚŝĞƐ�ĂŶĚ�
ĨƵŶĚŝŶŐ�ĨŽƌ�ƌĂƚĞ�ŝŶĐƌĞĂƐĞƐ͘��tŚŝůĞ�ǁĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĂƚ�ƉƌŽĐĞƐƐ͕�ǁĞ�
ŬŶŽǁ��,,^�ŝƐ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ĂƩĂĐŬŝŶŐ�ĐŽƐƚ-ďĂƐĞĚ�ƌĞŝŵďƵƌƐĞŵĞŶƚ͘ 

D,��ƐƵĐĐĞƐƐĨƵůůǇ�ŚĂĚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ϯϰϬ��ĐƵƚ�ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ďƵĚŐĞƚ͕�ƚŚŽƵŐŚ͕�
ĐŽŶĐĞƌŶ�ƌĞŵĂŝŶƐ�ĂďŽƵƚ�ŚŽǁ�DĞĚŝĐĂŝĚ�ƌĞŝŵďƵƌƐĞƐ�ƉŚǇƐŝĐŝĂŶ-ĂĚŵŝŶŝƐƚĞƌĞĚ�ϯϰϬ��ĚƌƵŐƐ͘�� 

/Ŷ�ƚĞƌŵƐ�ŽĨ�D,�-ƐƵƉƉŽƌƚĞĚ�ďŝůůƐ͕�ůĂǁŵĂŬĞƌƐ�ĐĂƌƌŝĞĚ�ŽǀĞƌ�ƚŚĞ�zĞůůŽǁ�&ůĂŐ�ďŝůů�ƚŚĂƚ�
ǁŽƵůĚ�ŚĂǀĞ�ƌĞƋƵŝƌĞĚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ĞĂůƚŚ�Θ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ�ƚŽ�ƐĞƚ�ƵƉ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ƌĞŵŽƚĞ�ĐůŝŶŝĐŝĂŶƐ�ƚŽ�ĞǀĂůƵĂƚĞ�Ă�ƉĞƌƐŽŶ�
ďĞĨŽƌĞ�ƚĂŬŝŶŐ�ŚŝƐ�ŐƵŶƐ͘����ďŝůů�ƚŚĂƚ�ĞǆƉůŝĐŝƚůǇ�ĚĞĐůĂƌĞĚ�ƚŚĂƚ�ďĞŝŶŐ�ƐƚƵĐŬ�ŝŶ�Ă�ŚŽƐƉŝƚĂů�ďĞǇŽŶĚ�ŵĞĚŝĐĂů�ŶĞĐĞƐƐŝƚǇ�ŝƐ�ŐƌŽƵŶĚƐ�ĨŽƌ�ĂŶ�
ĞŵĞƌŐĞŶĐǇ�ŐƵĂƌĚŝĂŶƐŚŝƉ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŽƚŚĞƌǁŝƐĞ�ƌĞƋƵŝƌĞ�Ă�ŐƵĂƌĚŝĂŶ�;Ğ͘Ő͘�ůĂĐŬ�ĚĞĐŝƐŝŽŶĂů�ĐĂƉĂĐŝƚǇͿ�ďĞĐĂŵĞ�ůĂǁ͘��>ŝŬĞǁŝƐĞ͕�ĂŶ�
D,�-ƐƵƉƉŽƌƚĞĚ�ďŝůů�ĚŝƌĞĐƟŶŐ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŽ�ŚĂŶĚůĞ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ŝŶ�ĞŵĞƌŐĞŶĐǇ�ƌŽŽŵƐ�ďƵƚ�ŶĞĞĚ�
ďĞŚĂǀŝŽƌĂů�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ŚŽƐƉŝƚĂů͘� 

dŚĞ�ĨŽĐƵƐ�ŽĨ�D,�͛Ɛ�ĨĞĚĞƌĂů�ĂĚǀŽĐĂĐǇ�ŚĂƐ�ďĞĞŶ�ŽŶ�ƐĞĐƵƌŝŶŐ�ĮŶĂŶĐŝĂů�ƌĞůŝĞĨ�ĨŽƌ�ŚŽƐƉŝƚĂůƐ͘ 

^ŝŶĐĞ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ďĞŐĂŶ͕�DĂŝŶĞ�ŚŽƐƉŝƚĂůƐ�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ũƵƐƚ�ŽǀĞƌ�ŽŶĞ-ŚĂůĨ�ďŝůůŝŽŶ�ĚŽůůĂƌƐ�ĨƌŽŵ�ƚŚĞ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ͘ �tŚŝůĞ�
ĂŐŐƌĞŐĂƚĞ�ŚŽƐƉŝƚĂů�ůŽƐƐĞƐ�ŝŶ�DĂŝŶĞ�ƐƟůů�ĞǆĐĞĞĚ�ƚŚĂƚ�ĮŐƵƌĞ͕�ǁĞ�ĂƌĞ�ǀĞƌǇ�ĂƉƉƌĞĐŝĂƟǀĞ�ŽĨ�ƚŚĞ�ĨĞĚĞƌĂů�ƐƵƉƉŽƌƚ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ͘ 
tĞ�ŚĂǀĞ�ĂůƐŽ�ƉƵƐŚĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ďƵƌĞĂƵĐƌĂĐǇ�ĂƌŽƵŶĚ�ƚŚŝƐ�ĂŝĚ�ƌĞĂƐŽŶĂďůĞ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƟŵĞĨƌĂŵĞ�ĨŽƌ�ƐŝŵƉůǇ�ƵƐŝŶŐ�ƚŚĞ�ĨƵŶĚŝŶŐ͘ 

�ĚĚŝƟŽŶĂůůǇ͕�D,��ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĂĚǀŽĐĂƚĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ϯϰϬ��ƉƌŽŐƌĂŵ͕�ƉĂƌƟĐƵůĂƌůǇ�ŐĞƫŶŐ�,Z^��ƚŽ�ĞŶĨŽƌĐĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�
ƉŚĂƌŵĂĐǇ�ƌĞƋƵŝƌĞŵĞŶƚ͕�ĂŶĚ�ǁĞ�ƚƌŝĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĨĞĚĞƌĂů�͞ƐƵƌƉƌŝƐĞ͟�ďŝůůŝŶŐ�ůĞŐŝƐůĂƟŽŶ�ƌĞĂƐŽŶĂďůĞ͘ 

&ŝŶĂůůǇ͕�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĐŽŶǀĞƌƐĂƟŽŶƐ͕�ǁĞ�ŚĂǀĞ�ĨŽƵŐŚƚ�ƚŽ�ƉƌĞƐĞƌǀĞ�ƚŚĞ�ĂŝĚ�ĂůůŽĐĂƚĞĚ�ƚŽ�ŚŽƐƉŝƚĂůƐ�ĂŶĚ�ŶŽƚ�ůĞƚ�
ŝƚ�ďĞ�ƌĞ-ĚŝƌĞĐƚĞĚ�ĂƐ�Ă�͞ƉĂǇ�ĨŽƌ͟�ĨŽƌ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ůĞŐŝƐůĂƟŽŶ͘ 

:DJH�,QGH[ 

D,��ĐŽŽƌĚŝŶĂƚĞĚ�ƚŚĞ�tĂŐĞ�/ŶĚĞǆ�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚ�ĂƐ�ǁĞ�ŚĂǀĞ�ĚŽŶĞ�ƉƌĞǀŝŽƵƐůǇ͘���ŐĂŝŶ�ƚŚŝƐ�ǇĞĂƌ͕�ŚŽƐƉŝƚĂůƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�
ĐŚŽŽƐĞ�ďĞƚǁĞĞŶ�ƚǁŽ�ƋƵĂůŝĮĞĚ�ĐŽŶƐƵůƟŶŐ�ĮƌŵƐ�ƚŽ�ĚŽ�ƚŚĞ�ǁŽƌŬ͘���ƵĞ�ƚŽ��Ks/�-ϭϵ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĚĞĂĚůŝŶĞƐ�ǁĞƌĞ�ƉƵƐŚĞĚ�ďĂĐŬ�ďǇ�ƚŚĞ�
�ĞŶƚĞƌƐ�ĨŽƌ�DĞĚŝĐĂƌĞ�Θ�DĞĚŝĐĂŝĚ�^ĞƌǀŝĐĞƐ�ƐŽ�ƚŚĞ�ƉƌŽĐĞƐƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ǁŝůů�ŽĐĐƵƌ�ůĂƚĞƌ�ƚŚĂŶ�ŝŶ�ŶŽƌŵĂů�ǇĞĂƌƐ͘� 

>ĂƐƚ�ǇĞĂƌ�ƐĂǁ�ĞǀĞƌǇ�ƉƌŽƉŽƐĞĚ�ĂĚũƵƐƚŵĞŶƚ�ƚŚĂƚ�ŚŽƐƉŝƚĂůƐ�ĮůĞĚ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ�DĞĚŝĐĂƌĞ��ĚŵŝŶŝƐƚƌĂƟǀĞ��ŽŶƚƌĂĐƚŽƌ�;D��Ϳ�ĂŌĞƌ�Ă�
ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ĚĂƚĂ�ĞǆĐŚĂŶŐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�D��͕�ƚŚĞ�ĐŽŶƐƵůƟŶŐ�ĮƌŵƐ�ĂŶĚ�ƚŚĞ�ŚŽƐƉŝƚĂůƐ͘�dŚŝƐ�ǁĂƐ�ƚŚĞ�ĨŽƵƌƚŚ�ƐƚƌĂŝŐŚƚ�ǇĞĂƌ�
ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂĚũƵƐƚŵĞŶƚƐ�ǁĞƌĞ�ĂĐĐĞƉƚĞĚ͕�ǁŚŝĐŚ�ŝƐ�ĂŶ�ĞǆĐĞůůĞŶƚ�ƌĞƐƵůƚ͘ 



�ϭϭ 

 

(GXFDWLRQ 

dŚĞ�ƉĂŶĚĞŵŝĐ�ĨŽƌĐĞĚ�D,��ƚŽ�ŵĂŬĞ�Ăůů�ŽĨ�ŝƚƐ�ĞĚƵĐĂƟŽŶ�ƐĞƐƐŝŽŶƐ�ǀŝƌƚƵĂů͘��/Ŷ�
ŵĂŶǇ�ǁĂǇƐ�ƚŚŝƐ�ǁĂƐ�ĂŶ�ĂĚǀĂŶƚĂŐĞ�ďĞĐĂƵƐĞ�ŝƚ�ĂůůŽǁĞĚ�ŵŽƌĞ�ŵĞŵďĞƌƐ�ƚŚĞ�
ĐŚĂŶĐĞ�ƚŽ�ĂƩĞŶĚ͘���ŶĚ�ĂƐ�ƚŚĞ�ǇĞĂƌ�ǁĞŶƚ�ŽŶ͕�ĞǀĞƌǇŽŶĞ͕�ĨƌŽŵ�ƉƌĞƐĞŶƚĞƌƐ�ƚŽ�
ƉĂƌƟĐŝƉĂŶƚƐ͕�ŐŽƚ�ŵŽƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƉůĂƞŽƌŵƐ͘ 

�ŵŽŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ǁĞ�ŽīĞƌĞĚ�ǁĞƌĞ�ǁĞďŝŶĂƌƐ�ŽŶ͗ 

· �ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ͕�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�ŽĨ��ĂƌĞ�ĂŶĚ�>ŝĨĞ�^ĂĨĞƚǇ� 

· �ĞŶƚĞƌƐ�ĨŽƌ�DĞĚŝĐĂƌĞ�Θ�DĞĚŝĐĂŝĚ�^ĞƌǀŝĐĞƐ�YƵĂůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
WĞƌĨŽƌŵĂŶĐĞ�/ŵƉƌŽǀĞŵĞŶƚ�ƐƚĂŶĚĂƌĚƐ 

· �ŽŶĚŝƟŽŶƐ�ŽĨ�WĂƌƟĐŝƉĂƟŽŶ�ĐŽŵƉůŝĂŶĐĞ� 

· �ǁĂƌĞŶĞƐƐ�ĂƌŽƵŶĚ�ŚƵŵĂŶ�ƚƌĂĸĐŬŝŶŐ 

· WƌĞǀĞŶƟŶŐ�ƉĂƟĞŶƚ�ĨĂůůƐ� 

· �ĚǀĂŶĐĞ�ĚŝƌĞĐƟǀĞƐ�ĐŽŵƉůŝĂŶĐĞ� 

· �Dd�>��ƵƉĚĂƚĞƐ 

· �ǀĂůƵĂƟŽŶ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ��ŽĚĞƐ� 

· 'ůŽďĂů�ďƵĚŐĞƚƐ 

· ZĞƐƚƌĂŝŶƚ�ĂŶĚ�ƐĞĐůƵƐŝŽŶ�ƌĞŐƵůĂƟŽŶƐ� 

· ZĂŶƐŽŵǁĂƌĞ�ƚŚƌĞĂƚƐ�ƚŽ�ŚŽƐƉŝƚĂůƐ 

· EĞǁ�ĨĞĚĞƌĂů�ƉƌŝĐĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ƌƵůĞ� 

· /ŶĨŽƌŵĂƟŽŶ�ďůŽĐŬŝŶŐ� 

· �ŽĂƌĚ�ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ĚŝƐƌƵƉƟǀĞ�ƟŵĞƐ 

· /ŶĨĞĐƟŽŶ�ƉƌĞǀĞŶƟŽŶ� 

 

^ŽŵĞ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĂů�ƉƌŽŐƌĂŵƐ�ǁĞ�ƌĂŶ�ǁĞƌĞ͗ 

· ��ĮǀĞ-ƉĂƌƚ��ŶŐĂŐĞ�ƐĞƌŝĞƐ�ƚŚĂƚ�ĨŽĐƵƐĞĚ�ŽŶ�ƐƵƉƉŽƌƟŶŐ�ƐƚĂī͕�ƉĂƟĞŶƚƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƟĞƐ 

· ��ƚŚƌĞĞ-ƉĂƌƚ�ƐĞƌŝĞƐ�ŽŶ��ƌŝƐŝƐ�DĂŶĂŐĞŵĞŶƚ 

· ��ĨŽƵƌ-ƉĂƌƚ�>ƵŶĐŚƟŵĞ�>ĞĂƌŶŝŶŐ�ƐĞƌŝĞƐ͕�ĨĞĂƚƵƌŝŶŐ�D,��ĐŽƌƉŽƌĂƚĞ�ĂĸůŝĂƚĞƐ 

· ��ĮǀĞ-ƉĂƌƚ�sŝƌƚƵĂů�>ĞĂĚĞƌƐŚŝƉ�^ĞƌŝĞƐ 

· ��ĨŽƵƌ-ƉĂƌƚ�'ŽǀĞƌŶĂŶĐĞ�tĞďŝŶĂƌ�^ĞƌŝĞƐ� 

9LUWXDO�6XPPHU�)RUXP 

�ŌĞƌ�ŚĂǀŝŶŐ�ƚŽ�ĐĂŶĐĞů�ƚŚĞ�ϮϬϮϬ�D,��^ƵŵŵĞƌ�
&ŽƌƵŵ͕�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ�ƚŽŽŬ�ƐƚĞƉƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ŵĞŵďĞƌƐ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ŐĂƚŚĞƌ�ǀŝƌƚƵĂůůǇ�ŝŶ�ϮϬϮϭ͘� 

ZĞŇĞĐƚ͕�ZĞďƵŝůĚ͕�ZĞŝŵĂŐŝŶĞ�ďƌŽƵŐŚƚ�ƚŽŐĞƚŚĞƌ�
ƐƉĞĂŬĞƌƐ�ǁŚŽ�ĚŝƐĐƵƐƐĞĚ�ƌĞƐŝůŝĞŶĐǇ͕�ƚŚĞ�ƉŽƐƚ-
ƉĂŶĚĞŵŝĐ�ŶĞǁ�ŶŽƌŵĂů͕�ƐŝůǀĞƌ�ůŝŶŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�
ƉĂŶĚĞŵŝĐ�ĂŶĚ�ŚŽǁ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ŐŝǀĞƐ�ƵƐ�ĂŶ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞǁƌŝƚĞ�ŽƵƌ�ĨƵƚƵƌĞ͘ 

KŶĞ�ŚŝŐŚůŝŐŚƚ�ŽĨ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ǁĂƐ�Ă�ƉĂŶĞů�ŽĨ�
ŚŽƐƉŝƚĂů�ůĞĂĚĞƌƐ�ĚŝƐĐƵƐƐŝŶŐ�ŚŽǁ�ƚŚĞǇ�ŚĂǀĞ�
ĐŽŽƉĞƌĂƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐĂƌĞ͕�
ƐŚĂƌĞ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ĞǆƉĞƌƟƐĞ͘�� 

&Žƌ�ĞǆĂŵƉůĞ͕�ǁŚĞŶ�ƌĞŵĚĞƐŝǀŝƌ�ǁĂƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�
ŽŶůǇ�ĐĞƌƚĂŝŶ�ŚŽƐƉŝƚĂůƐ͕�ŚŽƐƉŝƚĂůƐ�ĚĞǀĞůŽƉĞĚ��Ă�ƉůĂŶ�ƚŽ�
ĚŝƐƚƌŝďƵƚĞ�ŝƚ�ƚŽ�ƐŵĂůůĞƌ�ŚŽƐƉŝƚĂůƐ͘ 

�ŽŶĨĞƌĞŶĐĞ�ƐƉŽŶƐŽƌƐ�ŚĂĚ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵĞĞƚ�
ǀŝƌƚƵĂůůǇ�ǁŝƚŚ�ĂƩĞŶĚĞĞƐ�ŝŶ�ƚŚĞ�ǀŝƌƚƵĂů�ǀĞŶĚŽƌ�ĂƌĞĂ͘�� 



�ϭϮ 

 D,���ĐƟǀŝƟĞƐ� 

^ŽƵƌĐĞƐ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƟŵĞůŝŶĞ͗��^ƚĂƚĞ�ŽĨ�DĂŝŶĞ��Ks/�-ϭϵ�ZĞƐƉŽŶƐĞ͕�ZĞƐƉŽŶƐĞ�dŝŵĞůŝŶĞ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵĂŝŶĞ͘ŐŽǀͬĐŽǀŝĚϭϵͬƟŵĞůŝŶĞ͘� 

&RPPXQLFDWLRQV 

D,�͛Ɛ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĞĂŵ�ƐƉĞŶƚ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ�ƚĂůŬŝŶŐ�ĂďŽƵƚ��Ks/�-ϭϵ�ďŽƚŚ�ƚŽ�ƚŚĞ�ŚŽƐƉŝƚĂů�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘��
/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŽƵƌ�ƵƐƵĂů�ĚĂŝůǇ�D,���-ĐůŝƉƐ͕�ǁĞĞŬůǇ�D,��&ƌŝĚĂǇ�ZĞƉŽƌƚ͕�ŵŽŶƚŚůǇ�ŶĞǁƐůĞƩĞƌ�ĨŽƌ�ĐŽƌƉŽƌĂƚĞ�ĂĸůŝĂƚĞƐ�ĂŶĚ�ƋƵĂƌƚĞƌůǇ�
ƚƌƵƐƚĞĞ�ŶĞǁƐůĞƩĞƌ͕�ǁĞ͛ǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƉƵďůŝƐŚ�ŽƵƌ�ƉĞƌŝŽĚŝĐ�D,���Ks/�-ϭϵ��ŽǀĞƌĂŐĞ͘ 

D,���Ks/�-ϭϵ��ŽǀĞƌĂŐĞ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ŚŽƐƉŝƚĂů�ĞǆĞĐƵƟǀĞƐ͕�ĐůŝŶŝĐŝĂŶ�ůĞĂĚĞƌƐ͕�ŝŶĨĞĐƟŽŶ�ƉƌĞǀĞŶƟŽŶ�ƐƉĞĐŝĂůŝƐƚƐ�ĂŶĚ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĚŝƌĞĐƚŽƌƐ͘��/ƚ�ĐŽŶƚĂŝŶƐ�ŶĞǁƐ�ĂďŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŝŶĐůƵĚŝŶŐ�ǁĞďŝŶĂƌƐ͕�ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ͕�ĐůŝŶŝĐĂů�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉƌĂĐƟĐĂů�
ĂĚǀŝĐĞ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞƐĞ�ĐŽŵƉůŝĐĂƚĞĚ�ƟŵĞƐ�ďŽƚŚ�ŽƌŐĂŶŝǌĂƟŽŶĂůůǇ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůůǇ͘���ƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ǁĞ�ƐĞŶƚ�ŝƚ�
ŽƵƚ�ŶĞĂƌůǇ�ĚĂŝůǇ͘���Ɛ�ƚŚŝŶŐƐ�ƐƚĂďŝůŝǌĞĚ͕�ƉƵďůŝĐĂƟŽŶ�ďĞĐĂŵĞ�ůĞƐƐ�ĨƌĞƋƵĞŶƚ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ĞŶĚ�ŽĨ�Đŝǀŝů�ƐƚĂƚĞ�ŽĨ�ĞŵĞƌŐĞŶĐǇ͕�ǁĞ�ŚŽƉĞĚ�ŝƚ�
ĐŽƵůĚ�ďĞĐŽŵĞ�ƐŽŵĞƚŚŝŶŐ�ǁĞ�ƌĂƌĞůǇ�ƉƵďůŝƐŚĞĚ͘���ůĂƐ͕�ĂƐ�ƚŚĞ��ĞůƚĂ�ǀĂƌŝĂŶƚ�ƌŽƐĞ͕�ƐŽ�ĚŝĚ�ƚŚĞ�ŶĞĐĞƐƐŝƚǇ�ĂŶĚ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ƉƵďůŝĐĂƟŽŶ͘ 

dŚĞ�D,��ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĞĂŵ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�ŐĂƚĞǁĂǇ�ĨŽƌ�ƚŚĞ�ƉƌĞƐƐ͕�ƐƚĞĞƌŝŶŐ�ƌĞƉŽƌƚĞƌƐ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƐƚĂī�ŵĞŵďĞƌ�ĂŶĚ�ƐĐŚĞĚƵůŝŶŐ�
ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�ďŽƚŚ�ůŽĐĂů�ĂŶĚ�ŶĂƟŽŶĂů�ŵĞĚŝĂ͘��tĞ�ƐŚĂƌĞ�ƉĞƌŝŽĚŝĐ�ƵƉĚĂƚĞƐ�ŽŶ�D,�͛Ɛ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĐŚĂŶŶĞůƐ�ǁŚĞƌĞ�ǁĞ�ĂůƐŽ�ĂŶƐǁĞƌ�
ƌĞĂĚĞƌƐ͛�ƋƵĞƐƟŽŶƐ͘�� 

dŚŝƐ�ǇĞĂƌ͕�ǁĞ�ƉƌŽĚƵĐĞĚ�ƚǁŽ�ǀŝĚĞŽƐ�ĂŶĚ�ŚĞůƉĞĚ�ǁŝƚŚ�Ă�ƚŚŝƌĚ͘��/Ŷ�:ĂŶƵĂƌǇ͕�ǁĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ǀŝĚĞŽ�ĞĚŝƚŽƌ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�
ƚŚĂŶŬ-ǇŽƵ�ƚŽ�ŚŽƐƉŝƚĂů�ƐƚĂī�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ŝŶ�Ă�ĚŝĸĐƵůƚ�ǇĞĂƌ͘��/Ŷ�:ƵŶĞ͕�ǁĞ�ƉƌŽĚƵĐĞĚ�Ă�ƌĞƚƌŽƐƉĞĐƟǀĞ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ�ƚŚĂƚ�ƌĂŶ�ǁŝƚŚ�
D,���ŽĂƌĚ��ŚĂŝƌ�^ƚĞǀĞ��ŝĂǌ͛Ɛ�ŽƉĞŶŝŶŐ�ƌĞŵĂƌŬƐ�ĨŽƌ�D,�͛Ɛ�ǀŝƌƚƵĂů�^ƵŵŵĞƌ�&ŽƌƵŵ͘� 

tĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ŽƵƌ�EĞǁ��ŶŐůĂŶĚ�ĐŽƵŶƚĞƌƉĂƌƚƐ�ƚŚŝƐ�ƐƵŵŵĞƌ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ǀŝĚĞŽ�ĂŶĚ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŽƵƚƌĞĂĐŚ�ƚŽ�ďƌŝŶŐ�ĂƩĞŶƟŽŶ�ƚŽ�
ƚŚĞ�ƌĞŐŝŽŶĂů�ďůŽŽĚ�ƐŚŽƌƚĂŐĞ͘��tĞ�ĂůƐŽ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ�h͘^͘�W/Z'��ĚƵĐĂƟŽŶ�&ƵŶĚ�ƚŽ�ĚĞǀĞůŽƉ�ŵĞƐƐĂŐŝŶŐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ǀĂĐĐŝŶĂƟŽŶ�
ĂŵŽŶŐ�ƌƵƌĂů�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ƚŽ�ƉƌŽŵŽƚĞ�ƉĂŶĞů�ĚŝƐĐƵƐƐŝŽŶƐ�ĨĞĂƚƵƌŝŶŐ�ůŽĐĂů�ƉŚǇƐŝĐŝĂŶƐ�ŽŶ�ǀĂĐĐŝŶĞƐ�ĂŶĚ�ďĂĐŬ-ƚŽ-ƐĐŚŽŽů�ĐŽŶĐĞƌŶƐ͘� 



�ϭϯ 

 



�ϭϰ 

0DLQH�+RVSLWDO�6ROXWLRQV�SURYLGHV�0+$�PHPEHUV�ZLWK�FXWWLQJ�
HGJH�DQG�FRVW-HIIHFWLYH�VROXWLRQV��� 
 
9LVLW�KWWS���ZZZ�WKHPKD�RUJ�(QGRUVHG-6HUYLFHV�IRU�PRUH�
LQIRUPDWLRQ� 

$FWXDO�(QHUJ\��,QF��–�SURYLGHV�G\QDPLF�HOHFWULFLW\�
SULFLQJ�DQG�LQQRYDWLYH�YDOXH-DGGHG�VHUYLFHV�� 
DOORZLQJ�KRVSLWDOV�WR�RSWLPL]H�HQHUJ\�FRQVXPSWLRQ�ZKLOH�
UHGXFLQJ�FRVWV�DQG�FDUERQ�HPLVVLRQV�� 

 
%LVVRQ�$WODV�0RYLQJ�–�SURYLGHV�ORFDO�DQG�LQWHUVWDWH�
KRXVHKROG�JRRGV�UHORFDWLRQV��RIILFH�PRYHV��FRPPHUFLDO�
IXUQLWXUH�LQVWDOODWLRQ�DQG�UHFRQILJXUDWLRQ��GRFXPHQW�
VWRUDJH��UHWULHYDO�DQG�GHVWUXFWLRQ�� 

 
&ODVV�$FWLRQ�&DSLWDO��–�LV�D�SURYLGHU�RI�FODVV�DFWLRQ�
VHWWOHPHQW�FODLP�PDQDJHPHQW�DQG�PRQHWL]DWLRQ�WR�WKH�
JOREDO�FRUSRUDWH�FRPPXQLW\�� 
 

&RPPHUFH+HDOWKFDUH�–�RIIHUV�DQ�DXWRPDWHG�DFFRXQWV�
SD\DEOH�VROXWLRQ�WKDW�DOORZV�KRVSLWDOV�WR�SD\�LQYRLFHV�
HOHFWURQLFDOO\�DQG�UHFHLYH�D�UHYHQXH�VKDUH�� 
 

'&,�6ROXWLRQV�–�ZRUNV�ZLWK�KRVSLWDOV�WR�UHGXFH�
RSHUDWLQJ�FRVWV�E\�DQDO\]LQJ�LQYRLFHV�WR�LGHQWLI\�
DGGLWLRQDO�WD[�FUHGLWV��UHIXQGV��DQG�FRVW�HIILFLHQFLHV�
WKURXJKRXW�DQ�RUJDQL]DWLRQ¶V�RYHUKHDG�� 
� 
,QQRYDWLYH�%XVLQHVV�7HFKQRORJ\�–�LV�DQ�RXWVRXUFLQJ�
VSHFLDOW\�FRPSDQ\�WKDW�RIIHUV�ELOOLQJ�DQG�UHFRYHU\�
VROXWLRQV�IRU�WKH�KRVSLWDO�OLDELOLW\�OLQH�RI�EXVLQHVV� 
 

-DFNVRQ�3K\VLFLDQ�6HDUFK�–�LV�D�OHDGHU�LQ�WKH�
SHUPDQHQW�UHFUXLWPHQW�RI�SK\VLFLDQV�DQG�DGYDQFHG�
SUDFWLFH�SURYLGHUV�WR�KRVSLWDOV�DQG�KHDOWK�V\VWHPV�
DFURVV�0DLQH�DQG�WKH�8QLWHG�6WDWHV�� 
 
/LQFROQ�)LQDQFLDO�*URXS�–�DOORZV�HPSOR\HHV�RI�0+$�
PHPEHUV�WR�FKRRVH�IURP�D�ZLGH�UDQJH�RI�UHWLUHPHQW�SODQ�
LQYHVWPHQW�RSWLRQV� 
 

0HGLFDO�0XWXDO�,QVXUDQFH�&RPSDQ\�RI�0DLQH�–�
SURYLGHV�PHGLFDO�SURIHVVLRQDO�OLDELOLW\�LQVXUDQFH�WR�
SK\VLFLDQV��KRVSLWDOV��QXUVLQJ�KRPHV�DQG�DOOLHG�KHDOWK�
IDFLOLWLHV�LQ�0(��1+��97�DQG�0$�� 

0HGLFDO�6ROXWLRQV�–�XVHV�YHQGRU�PDQDJHPHQW�VRIWZDUH�
DQG�UHODWLRQVKLSV�ZLWK�D�QHWZRUN�RI�KXQGUHGV�RI�$IILOLDWH�
3URYLGHUV�WR�VWUHDPOLQH�DGPLQLVWUDWLYH�IXQFWLRQV��
HOLPLQDWH�WKH�QHHG�IRU�PXOWLSOH�FRQWUDFWV�DQG�LQYRLFHV��
DQG�VLPSOLI\�WKH�SURFXUHPHQW�SURFHVV��7KH�FRUH�
FRPSHWHQF\�LV�SURYLGLQJ�FOLQLFDO�KHDOWKFDUH�SURIHVVLRQDOV�
WR�IDFLOLWLHV�RQ�D�FRQWLQJHQW�EDVLV�� 
 

3HUIRUPDQFH�+HDOWKFDUH�6ROXWLRQV�–�SURYLGHV�
SKDUPDF\�EHQHILW�VROXWLRQV�WKDW�DUH�D�PDUNHW�GLVUXSWRU�
DQG�SURYLGHV�KRVSLWDOV�ZLWK�D�VLJQLILFDQW�GLVFRXQW�RQ�WKHLU�
SKDUPDF\�GUXJ�EHQHILWV�IRU�HPSOR\HHV��3+6�KDV�
GHFDGHV�RI�SKDUPDF\�DQG�3%0�UHODWHG�H[SHULHQFH�WKDW�
WKH\�OHYHUDJH�WR�GHOLYHU�WKHVH�ILUVW�RI�WKHLU�NLQG�VROXWLRQV�
WR�WKH�PDUNHWSODFH�� 
 

6SDFHODEV�+HDOWKFDUH�–�RIIHUV�D�XQLTXH��VRIWZDUH�
GULYHQ�DSSURDFK�WR�SDWLHQW�PRQLWRULQJ��7KHLU�V\VWHP�
LQFOXGHV�LQSXW�GHYLFHV��VRIWZDUH�IRU�GDWD�DQDO\WLFV��
VXSSRUW�VHUYLFHV�DQG�VXSSOLHV�DQG�DFFHVVRULHV�� 
 

6815[�–�LV�D�KHDOWKFDUH�WHFKQRORJ\�FRPSDQ\�ZKLFK�
SURYLGHV�TXDOLILHG�KRVSLWDOV�ZLWK�VRIWZDUH�DQG�VHUYLFHV�WR�
KHOS�WKHVH�KRVSLWDOV�PDQDJH�DQG�RSWLPL]H�WKHLU����%�
SURJUDP�����%�LV�D�IHGHUDOO\�UHJXODWHG�SURJUDP�IXQGHG�
E\�WKH�SKDUPDFHXWLFDO�LQGXVWU\�WR�H[SDQG�DFFHVV�WR� 
DIIRUGDEOH�PHGLFDWLRQV��SURYLGH�ILQDQFLDO�EHQHILWV�WR�WKH�
KRVSLWDO�DQG�LWV�XQLQVXUHG��� 
 

8180�$FDGLD�%HQHILWV�RIIHUV�SDUWLFLSDWLQJ�KRVSLWDOV�
JURXS�GLVFRXQWV�RQ�WKH�FRVW�RI�LQVXUDQFH�SUHPLXPV�IRU�
OLIH�DQG�ORQJ-WHUP�GLVDELOLW\�LQVXUDQFH�� 
 

9,67$�6WDIILQJ�6ROXWLRQV�–�UHFUXLWV��FUHGHQWLDOV�DQG�
SODFHV�SK\VLFLDQV�IURP�D�EURDG�UDQJH�RI�VSHFLDOWLHV�LQ�
WHPSRUDU\�DVVLJQPHQWV�IRU�D�IHZ�ZHHNV�RU�VHYHUDO�
PRQWKV�� 

�ŶĚŽƌƐĞĚ�^ĞƌǀŝĐĞƐ�� 



�ϭϱ 

 

D,���ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ϮϬϮϭ-ϮϬϮϮ 
&KDLU 

6WHYH�'LD]��0�'���&KLHI�0HGLFDO�2IILFHU��0DLQH*HQHUDO�+HDOWK 
 

,PPHGLDWH�3DVW�&KDLU 
-RKQ�5RQDQ��3UHVLGHQW��1RUWKHUQ�/LJKW�%OXH�+LOO�+RVSLWDO�DQG 

1RUWKHUQ�/LJKW�0DLQH�&RDVW�+RVSLWDO 
 

&KDLU-(OHFW 
0DUN�)RXUUH��0�'���3UHVLGHQW��3HQ�%D\�0HGLFDO�&HQWHU�DQG 

:DOGR�&RXQW\�*HQHUDO�+RVSLWDO 
 

7UHDVXUHU 
7HUHVD�9LHLUD��3UHVLGHQW��1RUWKHUQ�/LJKW�,QODQG�+RVSLWDO�DQG 

1RUWKHUQ�/LJKW�6HEDVWLFRRN�9DOOH\�+RVSLWDO 
 

6HFUHWDU\ 
-HIIUH\�6DQGHUV��3UHVLGHQW��0DLQH�0HGLFDO�&HQWHU 

 
3UHVLGHQW 

6WHYHQ�0LFKDXG��0DLQH�+RVSLWDO�$VVRFLDWLRQ 
 

$W�/DUJH�0HPEHUV 
.ULV�'RRG\��&KLHI�([HFXWLYH�2IILFHU��&DU\�0HGLFDO�&HQWHU 

&KXFN�+D\V��3UHVLGHQW�	�&KLHI�([HFXWLYH�2IILFHU��0DLQH*HQHUDO�0HGLFDO�&HQWHU 
1DWKDQ�+RZHOO��3UHVLGHQW��6RXWKHUQ�0DLQH�+HDOWK�&DUH 

6WHYH�-RUJHQVHQ��3UHVLGHQW��6W��0DU\¶V�5HJLRQDO�0HGLFDO�&HQWHU 
&U\VWDO�/DQGU\��&KLHI�([HFXWLYH�2IILFHU��3HQREVFRW�9DOOH\�+RVSLWDO 

 
201(�—1XUVLQJ�/HDGHUV�RI�0DLQH�5HSUHVHQWDWLYH 

3HJJ\�0F5DH��5�1���$VVRFLDWH�9�3���$PEXODWRU\�3DWLHQW�&DUH�6HUYLFHV��0DLQH�0HGLFDO�3DUWQHUV 
 

([-2IILFLR�0HPEHUV 
&KDLU��+HDOWKFDUH�)LQDQFH�&RXQFLO 

0LNH�+HQGUL[��&KLHI�)LQDQFLDO�2IILFHU��6W��-RVHSK�+RVSLWDO� 
 

&KDLU��%HKDYLRUDO�+HDOWK�&RXQFLO 
6FRWW�2[OH\��3UHVLGHQW��1RUWKHUQ�/LJKW�$FDGLD�+RVSLWDO 

 
&KDLU��3XEOLF�3ROLF\�&RXQFLO 

/RLV�6NLOOLQJV��3UHVLGHQW��0LG�&RDVW�+RVSLWDO 
 

$+$�'HOHJDWH 
6KDZQ�$QGHUVRQ��&KLHI�([HFXWLYH�2IILFHU��+RXOWRQ�5HJLRQDO�+RVSLWDO� 



�ƌŝĚŐƚŽŶ�,ŽƐƉŝƚĂů͕��ƌŝĚŐƚŽŶ 
�ĂůĂŝƐ��ŽŵŵƵŶŝƚǇ�,ŽƐƉŝƚĂů͕��ĂůĂŝƐ 
�ĂƌǇ�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ĂƌŝďŽƵ 
�ĞŶƚƌĂů�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�>ĞǁŝƐƚŽŶ 
�ŽǁŶ��ĂƐƚ��ŽŵŵƵŶŝƚǇ�,ŽƐƉŝƚĂů͕�DĂĐŚŝĂƐ 
&ƌĂŶŬůŝŶ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů͕�&ĂƌŵŝŶŐƚŽŶ 
,ŽƵůƚŽŶ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�,ŽƵůƚŽŶ 
>ŝŶĐŽůŶ,ĞĂůƚŚ͕��ĂŵĂƌŝƐĐŽƩĂ�Θ��ŽŽƚŚďĂǇ�,ĂƌďŽƌ� 
DĂŝŶĞ'ĞŶĞƌĂů�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ƵŐƵƐƚĂ�Θ�tĂƚĞƌǀŝůůĞ 
DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�WŽƌƚůĂŶĚ 
DŝĚ��ŽĂƐƚ�,ŽƐƉŝƚĂů͕��ƌƵŶƐǁŝĐŬ 
DŝůůŝŶŽĐŬĞƚ�ZĞŐŝŽŶĂů�,ŽƐƉŝƚĂů͕�DŝůůŝŶŽĐŬĞƚ 
DŽƵŶƚ��ĞƐĞƌƚ�/ƐůĂŶĚ�,ŽƐƉŝƚĂů͕��Ăƌ�,ĂƌďŽƌ 
EĞǁ��ŶŐůĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ�,ŽƐƉŝƚĂů�ŽĨ�WŽƌƚůĂŶĚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ĐĂĚŝĂ�,ŽƐƉŝƚĂů͕��ĂŶŐŽƌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��͘Z͘�'ŽƵůĚ�,ŽƐƉŝƚĂů͕�WƌĞƐƋƵĞ�/ƐůĞ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ůƵĞ�,ŝůů�,ŽƐƉŝƚĂů͕��ůƵĞ�,ŝůů 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ��͘�͘��ĞĂŶ�,ŽƐƉŝƚĂů͕�'ƌĞĞŶǀŝůůĞ 

EŽƌƚŚĞƌŶ�>ŝŐŚƚ��ĂƐƚĞƌŶ�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕��ĂŶŐŽƌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�/ŶůĂŶĚ�,ŽƐƉŝƚĂů͕�tĂƚĞƌǀŝůůĞ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĂŝŶĞ��ŽĂƐƚ�,ŽƐƉŝƚĂů͕��ůůƐǁŽƌƚŚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĂǇŽ�,ŽƐƉŝƚĂů͕��ŽǀĞƌ-&ŽǆĐƌŽŌ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�DĞƌĐǇ�,ŽƐƉŝƚĂů͕�WŽƌƚůĂŶĚ 
EŽƌƚŚĞƌŶ�>ŝŐŚƚ�^ĞďĂƐƟĐŽŽŬ�sĂůůĞǇ�,ŽƐƉŝƚĂů͕�WŝƩƐĮĞůĚ 
EŽƌƚŚĞƌŶ�DĂŝŶĞ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�&Žƌƚ�<ĞŶƚ 
WĞŶ��ĂǇ�DĞĚŝĐĂů��ĞŶƚĞƌ͕�ZŽĐŬƉŽƌƚ 
WĞŶŽďƐĐŽƚ�sĂůůĞǇ�,ŽƐƉŝƚĂů͕�>ŝŶĐŽůŶ 
ZĞĚŝŶŐƚŽŶ-&ĂŝƌǀŝĞǁ�'ĞŶĞƌĂů�,ŽƐƉŝƚĂů͕�^ŬŽǁŚĞŐĂŶ 
ZƵŵĨŽƌĚ�,ŽƐƉŝƚĂů͕�ZƵŵĨŽƌĚ 
^ƚ͘�:ŽƐĞƉŚ�,ŽƐƉŝƚĂů͕��ĂŶŐŽƌ 
^ƚ͘�DĂƌǇ͛Ɛ�ZĞŐŝŽŶĂů�DĞĚŝĐĂů��ĞŶƚĞƌ͕�>ĞǁŝƐƚŽŶ 
^ŽƵƚŚĞƌŶ�DĂŝŶĞ�,ĞĂůƚŚ��ĂƌĞ͕��ŝĚĚĞĨŽƌĚ�Θ�^ĂŶĨŽƌĚ 
^ƉƌŝŶŐ�,ĂƌďŽƌ�,ŽƐƉŝƚĂů͕�tĞƐƚďƌŽŽŬ 
^ƚĞƉŚĞŶƐ�DĞŵŽƌŝĂů�,ŽƐƉŝƚĂů͕�EŽƌǁĂǇ 
tĂůĚŽ��ŽƵŶƚǇ�'ĞŶĞƌĂů�,ŽƐƉŝƚĂů͕��ĞůĨĂƐƚ 
zŽƌŬ�,ŽƐƉŝƚĂů͕�zŽƌŬ 

 

 

ϯϯ�&ƵůůĞƌ�ZŽĂĚ 
�ƵŐƵƐƚĂ͕�D���ϬϰϯϯϬ 
WŚŽŶĞ͗�ϮϬϳ-ϲϮϮ-ϰϳϵϰ 
&Ăǆ͗�ϮϬϳ-ϲϮϮ-ϯϬϳϯ 
ǁǁǁ͘ƚŚĞŵŚĂ͘ŽƌŐ 

ϮϬϭϵ-ϮϬϮϬ ϮϬϮϬ-ϮϬϮϭ 
D,��DĞŵďĞƌ�,ŽƐƉŝƚĂůƐ 


