
 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  �
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 ������     

&ĞďƌƵĂƌǇ�ϭϯ—��ŽĂƌĚ�DĞĞƟŶŐ�ϭϬϬϬ 
������ s&t�WŽƐƚ�ϴϱϰϭ͕�ϮϮϮϮ��ƵƐƟŶ�,ŝŐŚǁĂǇ 

&ĞďƌƵĂƌǇ�ϭϯ�—��DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ 
 ϭϮϬϬ—�EŽŽŶ�DĞĂů�^ĞƌǀĞĚ�;�ĞĞĨ�WŽƚ�ZŽĂƐƚ͕�

  ����WŽƚĂƚŽĞƐ͕�sĞŐĞƚĂďůĞƐ͕�ĂŶĚ�Ă�ZŽůůͿ 

 ϭϯϬϬ—�ƵƐŝŶĞƐƐ�DĞĞƟŶŐ 

&ĞďƌƵĂƌǇ�ϭϰ—�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ 

&ĞďƌƵĂƌǇ�ϭϱ�—�WƌĞƐŝĚĞŶƚƐ͛��ĂǇ�ͬ��ƌŽƉ�/ŶƉƵƚ��ƵĞ 

/ƐƐƵĞ����ηϬϮ-Ϯϭ          ��������������������&ĞďƌƵĂƌǇ�ϮϬϮϭ 

&$/(1'$5�2)�83&20,1*�(9(176 

 

WƌĞƐŝĚĞŶƚ͗��:ŽŚŶ�>ŽƉĞǌ 
sŝĐĞ-WƌĞƐŝĚĞŶƚ͗��WĂƚ�DĞīĞƌƚ 
^ĞĐƌĞƚĂƌǇ͗��DŝŬĞ��ƌŽǁŶ 
�ƐƐƚ͘�^ĞĐƌĞƚĂƌǇ͗��ƵĚĚǇ�'ĞĞ 
dƌĞĂƐƵƌĞƌ͗��DĞƌƌŝůů�,Ăůů 
�ƐƐƚ͘�dƌĞĂƐƵƌĞƌ͗��:ŽĞů��ĂǁƐŽŶ 
^Őƚ�Ăƚ��ƌŵƐ͗�'ŽƌĚŽŶ�>ĞĞ� 
�ƐƐƚ͘�^Őƚ�Ăƚ��ƌŵƐ͗�ZĂƵů�ĚĞ�ůĂ�'ĂƌǌĂ 
DĞŵďĞƌƐŚŝƉ�^ĞĐǇ͗��^ĞƌŐŝŽ�sĞŶĞŐĂƐ 
WĂƐƚ�WƌĞƐŝĚĞŶƚ͗���ŝůů�^ŵŝƚŚ 
�ĚŝƚŽƌ͗��ĂŶŝĞů��Ğůů 
tĞďŵĂƐƚĞƌ͗��^Ăŵ��ůŝǌŽŶĚŽ 
s'^��ZĞƉ͗��ZĂƵů�ĚĞ�ůĂ�'ĂƌǌĂ 
�ŚĂƉůĂŝŶƐ͗��Z͘�:ŽŚŶƐŽŶ�Θ�^͘�ZŝŶĚĂŚů 

9LVLW�XV�DW�RXU�+RPH�3DJH� 
ZZZ�VID-[Y�RUJ 

�ŽŵŵŝƩĞĞ��ŚĂŝƌƐ 
�Ǉ->ĂǁƐ͗���ŝůů�^ŵŝƚŚ 
EŽŵŝŶĂƟŽŶƐ͗���ŚƵĐŬ�ZŽƐĞ 
:ZKd���ǁĂƌĚƐ͗��:ŽŚŶ�>ŽƉĞǌ 
^ĐŚŽůĂƌƐŚŝƉƐ͗��WĂƚ��ŽŶŶŽůůǇ 
tŽƵŶĚĞĚ�tĂƌƌŝŽƌƐ͗�:͘t͘�DĂƌƟŶ 
&^,��ĞŵĞƚĞƌǇ��ǀĞŶƚƐ͗�ZĂƵů�ĚĞ�ůĂ�'ĂƌǌĂ 
�ĂŶǇŽŶ�>ĂŬĞ�WŝĐŶŝĐ͗�ZĂƵů�ĚĞ�ůĂ�'ĂƌǌĂ 
�ŝĐŬ͛Ɛ�&ƵŶĚ�ZĂŝƐĞƌ͗��&ƌĞĚ�^ŽůŝƐ 
�ŚƌŝƐƚŵĂƐ��ĂŶƋƵĞƚ͗��:ŽŚŶ�>ŽƉĞǌ 
�ƵĚŐĞƚ��ŽŵŵŝƩĞĞ͗��DĞƌƌŝůů�,Ăůů 
�ŚĂƉƚĞƌ�DĞŵŽƌŝĂů�^ǀĐ͗�WĂƚ�DĞīĞƌƚ 
�ŚĂƉƚĞƌ��ŶŶƵĂů��ƌƵŝƐĞ͗�<ĂƌĞŶ�,ĞƌŵĂŶŶ 

'21¶7�)25*(7 

�ŶŶƵĂů�DĞŵďĞƌƐŚŝƉ��ƵĞƐ�ĂƌĞ�ŶŽǁ�ƉĂƐƚ�ĚƵĞ͘�
WĂǇ�ΨϰϬ�ƉůƵƐ�Ă�Ψϱ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ĨĞĞ�ĨŽƌ�ĚƵĞƐ�
ŽŶůŝŶĞ�Ăƚ��ŚĂƉƚĞƌ�ǁĞďƐŝƚĞ͕�ŝŶ�ƉĞƌƐŽŶ�Ăƚ��ŚĂƉƚĞƌ�
ŵĞĞƟŶŐ�Žƌ�ďǇ�ŵĂŝů�ƚŽ�W͘K͘��Žǆ�ϯϯϳϴϮ͕�^ĂŶ�
�ŶƚŽŶŝŽ͕�dy�ϳϴϮϲϱ-ϯϳϴϮ͘ 

^ǁŽƌĚďĞĂƌĞƌ͛Ɛ��ŚĂƉĞů�ƐĞƌǀŝĐĞ�ǁŝƚŚ�&ƌ͘�^ƚĞǀĞ�
ZŝŶĚĂŚů�ŚĂƐ�ƌĞƐƵŵĞĚ�Ăƚ�s&t�ϴϱϰϭ͕�ϭϭϬϬ�ŚƌƐ͘�

ĞǀĞƌǇ�^ƵŶĚĂǇ�ŝŶ�ƚŚĞ�ZŽĚĞůĂ�ZŽŽŵ͘��ůů�ĂƌĞ�
ǁĞůĐŽŵĞ͘ 

^ĐŚŽůĂƌƐŚŝƉ�ĂƉƉůŝĐĂƟŽŶƐ�ĂƌĞ�ŶŽǁ�ďĞŝŶŐ�
ĂĐĐĞƉƚĞĚ͘��ƉƉůǇ�ďǇ��Ɖƌŝů�ϯϬ͘��ĞƚĂŝůƐ�WĂŐĞ�ϵ͘ 

^ŝĐŬ�ĐĂůů�Ăƚ�ϭϯϬϬ�ŚƌƐ͘�ĞǀĞƌǇ�^ƵŶĚĂǇ�Ăƚ�s&t�WŽƐƚ�
ϴϱϰϭ͘�WK��ŝƐ��ŝůů��ĞĂůů͘ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  Ϯ

 

WƌĞƐŝĚĞŶƚ�^ĞŶĚƐ͗� 

, ĂƉƉǇ�ϰϰƚŚ��ŶŶŝǀĞƌƐĂƌǇ�^&���,�ys�ĂŶĚ�,ĂƉƉǇ�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ͊�'ĞŶƚůĞŵĞŶ͕�ĚŽ�ŶŽƚ�ĨŽƌŐĞƚ�ƚŽ�
ďƵǇ�ǇŽƵƌ�ůĂĚŝĞƐ�ƐŽŵĞ�ĐĂŶĚǇ�ĂŶĚ�ŇŽǁĞƌƐ�ĨŽƌ�ƚŚĂƚ�ĚĂǇ͘�
^&���,�ys�ǁĂƐ�ĨŽƌŵĞĚ�ŽŶ�Ϯϲ�&ĞďƌƵĂƌǇ�ϭϵϳϱ͘��ŌĞƌ�
ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ��ƐƐŽĐŝĂƟŽŶ͛Ɛ�ƚǁŽ-ǇĞĂƌ�
ƉƌŽďĂƟŽŶĂƌǇ�ƉĞƌŝŽĚ͕�ŽŶ�Ϯϲ�&ĞďƌƵĂƌǇ�ϭϵϳϳ�ŽƵƌ�
ĐŚĂƉƚĞƌ�ǁĂƐ�ŐƌĂŶƚĞĚ�ŽĸĐŝĂů�ƐƚĂƚƵƐ͘ 

/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŝƐ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐƚĂǇŝŶŐ�ƐĂĨĞ͘��<ĞĞƉŝŶŐ�
ǇŽƵ�ƵƉ�ƚŽ�ĚĂƚĞ�ǁŝƚŚ�ƚŚĞ�ďĂƩůĞ�ǁŝƚŚ��Ks/�-ϭϵ͕�ƚŚĞƌĞ�ŝƐ�
ĐƵƌƌĞŶƚůǇ�ƚǁŽ�ǀĂĐĐŝŶĞƐ�ǁŝƚŚ�ĂŶ��h��;�ŵĞƌŐĞŶĐǇ�hƐĞ�
�ƵƚŚŽƌŝǌĂƟŽŶͿ�ĂƉƉƌŽǀĂů�ĨƌŽŵ�ƚŚĞ�&��͘�dŚŽƐĞ�ĂƌĞ�ƚŚĞ�
WĮǌĞƌ�ĂŶĚ�DŽĚĞƌŶĂ�ǀĂĐĐŝŶĞƐ͘�KƚŚĞƌ�ǀĂĐĐŝŶĞ�
ĐĂŶĚŝĚĂƚĞƐ�ŝŶ�ƉŚĂƐĞ�ϯ�ĐůŝŶŝĐĂů�ƚƌŝĂůƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ĂƌĞ��ƐƚƌĂ�ĞŶĞĐĂ�ĂŶĚ�:ŽŚŶƐŽŶ�Θ�:ŽŚŶƐŽŶ͘�dŚĞƌĞ�
ŝƐ�Ă�ůŝŵŝƚĞĚ�ƐƵƉƉůǇ�ŽĨ�ǀĂĐĐŝŶĞ�ďĞŝŶŐ�ĚŝƐƚƌŝďƵƚĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�^ĂŶ��ŶƚŽŶŝŽ�ĂŶĚ��ĞǆĂƌ��ŽƵŶƚǇ�ĂƌĞĂ͘�
�Ɛ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƌĂŵƉƐ�ƵƉ͕�ŵŽƌĞ�ŚĞĂůƚŚĐĂƌĞ�
ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ƉŚĂƌŵĂĐŝĞƐ�ǁŝůů�ŚĂǀĞ�ƚŚĞ�ǀĂĐĐŝŶĞ�
ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

dŚĞ�^ĂŶ��ŶƚŽŶŝŽ�^ƚŽĐŬ�^ŚŽǁ�Θ�ZŽĚĞŽ�ŚĂƐ�ĂŶŶŽƵŶĐĞĚ�
ƚŚĂƚ�ŝƚ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ƚŚŝƐ�ŵŽŶƚŚ�ĚĞƐƉŝƚĞ�ƚŚĞ�ŽŶŐŽŝŶŐ�
�Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͘�dŚĞ�ƌŽĚĞŽ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�
&ĞďƌƵĂƌǇ�ϭϭƚŚ�–�ϮϴƚŚ�Ăƚ�ƚŚĞ�&ƌĞĞŵĂŶ��ŽůŝƐĞƵŵ͘ 

 

^ŽŵĞ�ĚĂƚĞƐ�ŽĨ�
ŝŶƚĞƌĞƐƚ�ĨŽƌ�ƚŚŝƐ�
ŵŽŶƚŚ�ĂƌĞ�
'ƌŽƵŶĚŚŽŐ��ĂǇ�
ǁŚŝĐŚ�ĨĂůůƐ�ŽŶ�
dƵĞƐĚĂǇ�ƚŚĞ�
ϮŶĚ͕�ƚŚĞ�>ƵŶĂƌ�
EĞǁ�zĞĂƌ�ŽŶ�
&ƌŝĚĂǇ�ƚŚĞ�ϭϮƚŚ͕�
sĂůĞŶƟŶĞƐ��ĂǇ�
ŽŶ�^ƵŶĚĂǇ�ƚŚĞ�
ϭϰƚŚ͕�
WƌĞƐŝĚĞŶƚƐ͛��ĂǇ�
ŽŶ�DŽŶĚĂǇ�ƚŚĞ�
ϭϱƚŚ͕�ĂŶĚ��ƐŚ�
tĞĚŶĞƐĚĂǇ�ŽŶ�
ƚŚĞ�ϭϳƚŚ͘ 

KƵƌ�ŶĞǆƚ�ďŽĂƌĚ�ŵĞĞƟŶŐ�ŝƐ�Ăƚ�ŽƵƌ�ƵƐƵĂů�ƉůĂĐĞ�;s&t�
WŽƐƚ�ϴϱϰϭͿ�ŽŶ�^ĂƚƵƌĚĂǇ͕�&ĞďƌƵĂƌǇ�ϲƚŚ�Ăƚ�ϭϬĂŵ͕�
ĨŽůůŽǁĞĚ�ďǇ�ůƵŶĐŚ�Ăƚ�EŽŽŶ͕�ƚŚĞŶ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ�
ŵĞĞƟŶŐ�Ăƚ�ϭƉŵ͘�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�ǇŽƵ�ƚŚĞƌĞ͘�
^ƚĂǇ�ƐĂĨĞ͊ 

:ŽŚŶ��͘�>ŽƉĞǌ 
WƌĞƐŝĚĞŶƚ͕�^&���ŚĂƉƚĞƌ�ys 
 

ƉƌĞƐŝĚĞŶƚΛƐĨĂ-ys͘ŽƌŐ� 

0(66$*(�)520�7+(�35(6,'(17 

����'2//$56�$1'�&(176 

dƌĞĂƐƵƌĞƌ͛Ɛ�ƌĞƉŽƌƚ͕�&ĞďƌƵĂƌǇ�ϮϬϮϭ 
 
:ĂŶƵĂƌǇ�ǁĞ�ŚĂĚ�ΨϴϬ͘ϬϬ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ΨϭϭϬ͘ϬϬ�ŝŶ�ĚŽŽƌ�
ƉƌŝǌĞƐ͘ 
 
�ŽďďǇ�tĂůŬĞƌ�ĂŶĚ�>ŽŶŐdĂď��ƌĞǁŝŶŐ��Ž͘�ďŽƚŚ�ƉĂŝĚ�ĨŽƌ�ĨƵůů�
ƉĂŐĞ�EĞǁƐůĞƩĞƌ�ĂĚƐ�ƚŚŝƐ�ǇĞĂƌ͘ 
 
DĞĂů�ĚŽŶĂƟŽŶƐ�ƚŽƚĂůĞĚ�ΨϱϮϱ͘�/�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ��ŚƵĐŬ�ZŽƐĞ�
ĨŽƌ�:ĂŶƵĂƌǇ�ŵĞĂů͕�<ĞůůŝĞ�dƌŽŵďŝƚĂƐ�ĨŽƌ�&ĞďƌƵĂƌǇ�ŵĞĂů�ĂŶĚ�
DĂƌǇ�DĞīĞƌƚ�ĨŽƌ�DĂƌĐŚ�ŵĞĂů͘ 
 
&Žƌ�ƚŚŝƐ�ǇĞĂƌƐ�ƐĐŚŽůĂƌƐŚŝƉ�ĨƵŶĚ�ǁĞ�ŚĂǀĞ�ΨϲϲϬϬ�ĚŽŶĂƚĞĚ�
ƚŚĂŶŬƐ�ƚŽ��ŚƵĐŬ�ZŽƐĞ͕�ZŽďĞƌƚ�WƌĂĚŽ͕��ĚŐĂƌ�DŽƌĂůĞƐ͕����

>ŝŽŶĞů�^ŽůŝƐ͕�<ĞůůǇ�dƌŽŵďŝƚĂƐ͕�^ƚĞǀĞ�,ĞƌŵĂŶŶ͕�<W���ŶƚĞƌͲ
ƉƌŝƐĞ�ĂŶĚ��ĂŶŝĞů�WĞĚƌŽƫ  ͘
 
/�ĂůƐŽ�ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�:ŽŚŶ�ZŽĚĚĞŶ�ĂŶĚ�'ĞŽƌŐĞ�'ĂƌĐŝĂ�ĨŽƌ�
ƚŚĞŝƌ�ŵŽŶƚŚůǇ�ĚŽŶĂƟŽŶƐ�ĂŶĚ�ŝŶ��ĞĐĞŵďĞƌ��ŶŐŝĞ��ĂŶĂůĞƐ�
ŵĂĚĞ�Ă�ĚŽŶĂƟŽŶ͘ 
 
 
 DĞƌƌŝůů�,Ăůů͕�dƌĞĂƐƵƌĞƌ 
 
 ƚƌĞĂƐƵƌĞƌΛƐĨĂ-ys͘ŽƌŐ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϯ



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϰ

 DŝŶƵƚĞƐ�ŽĨ�:ĂŶƵĂƌǇ�DĞĞƟŶŐ 
^&���ŚĂƉƚĞƌ�ys� 

Ϭϵ:�EϮϬ�DĞŵďĞƌ�DĞĞƟŶŐ�EŽƚĞƐ� 

s&t�WŽƐƚ�ϴϱϰϭ͕�^ĂŶ��ŶƚŽŶŝŽ͕�dĞǆĂƐ 

 

>ĞĂĚĞƌƐŚŝƉ�WƌĞƐŝĚŝŶŐ͗�� 

WƌĞƐŝĚĞŶƚ-�:ŽŚŶ�>ŽƉĞǌ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ-�WĂƚ�DĞīĞƌƚ 

^ĞĐƌĞƚĂƌǇ-�DŝŬĞ��ƌŽǁŶ 

dƌĞĂƐƵƌĞƌ-�DĞƌƌŝůů�,Ăůů 

 

^ƵŵŵĂƌǇ�ŽĨ��ŚĂƉƚĞƌ��ƵƐŝŶĞƐƐ͗ 

ϭ͘�DĞƌƌŝůů�,Ăůů͕�dƌĞĂƐƵƌĞƌ�ƉƌŽǀŝĚĞĚ�ƚŚĞ��ĞĐĞŵďĞƌ�ϮϬϮϬ�ĂŶĚ�ĐƵƌͲ
ƌĞŶƚ�:ĂŶƵĂƌǇ�ϮϬϮϭ��ƵĚŐĞƚ�ZĞƉŽƌƚƐ͘��DĞŵďĞƌƐŚŝƉ�ǀŽƚĞĚ�ƵŶĂŶŝͲ
ŵŽƵƐůǇ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ďƵĚŐĞƚ�ƌĞƉŽƌƚƐ�ĂƐ�ǁƌŝƩĞŶ͘ 

Ϯ͘�dŚĞ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ŵĞŵďĞƌ�ŵĞĞƟŶŐ�ŵŝŶƵƚĞƐ�ǁĞƌĞ�ƉŽƐƚĞĚ�
ŝŶ�ƚŚĞ��ĞĐĞŵďĞƌ�ŶĞǁƐůĞƩĞƌ͘��DĞŵďĞƌƐŚŝƉ�ǀŽƚĞĚ�ƵŶĂŶŝŵŽƵƐůǇ�
ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�ďƵĚŐĞƚ�ƌĞƉŽƌƚƐ�ĂƐ�ǁƌŝƩĞŶ͘ 

Ă͘�EĞǁƐůĞƩĞƌ��ŽŽƌĚŝŶĂƚŽƌͬǁƌŝƚĞƌ�:ŽĞ��ĂǁƐŽŶ�ĂŶͲ
ŶŽƵŶĐĞĚ�ŚĞ�ǁĂƐ�ĚĞƉĂƌƟŶŐ��KEh^�ĨŽƌ�Ă�ũŽď�ŽƉƉŽƌƚƵŶŝͲ
ƚǇ�ĂŶĚ�ǁĂƐ�ůŽŽŬŝŶŐ�ĨŽƌ�Ă�ŶĞǁ�EĞǁƐůĞƩĞƌ��ŽŽƌĚŝŶĂƚŽƌͬ
ǁƌŝƚĞƌ͘���ĐƟŽŶ�ǁĂƐ�ƉĞŶĚŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ŵĞĞƟŶŐ͘ 

ϯ͘�DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ�DĂƌƟ�^ĐŽƩ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ƚŚĞ�
�ŚĂƉƚĞƌ�ŵĞŵďĞƌƐŚŝƉ�ƐƚŽŽĚ�Ăƚ�ϮϮϴ�ŵĞŵďĞƌƐ͘��^ŚĞ�ĂĚĚŝƟŽŶĂůůǇ�
ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�^ĞƌŐŝŽ�sĞŶĞŐĂƐ�ǁĂƐ�ƚĂŬŝŶŐ�ŽǀĞƌ�ĂƐ�ƚŚĞ��ŚĂƉƚĞƌƐ�
DĞŵďĞƌƐŚŝƉ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͘�  

ϰ͘�WƌĞƐŝĚĞŶƚ�:ŽŚŶ�>ŽƉĞǌ�ĂŶŶŽƵŶĐĞĚ�ŵĞŵďĞƌ�&ƌĞĚ�^ŽůŝƐ�ŚĂĚ�
ƌĂŝƐĞĚ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ΨϱŬ�ĨŽƌ�ƚŚĞ��ŚĂƉƚĞƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ůĂƐƚ�ǇĞĂƌƐ�
�ŝĐŬƐ�>ĂƐƚ�ZĞƐŽƌƚ�ĨƵŶĚƌĂŝƐĞƌ�ĐĂŶĐĞůůĂƟŽŶ͘�� 

ϱ͘�WƌĞƐŝĚĞŶƚ�:ŽŚŶ�>ŽƉĞǌ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ΨϰŬ�ŚĂĚ�ďĞĞŶ�ƌĂŝƐĞĚ�ƚŽ�
ƐƵƉƉŽƌƚ�ƚŚĞ��ŚĂƉƚĞƌ͛Ɛ�^ĐŚŽůĂƌƐŚŝƉ�ĨƵŶĚ͘��ŵŽƵŶƚƐ�ƌĂŝƐĞĚ�ŵĂĚĞ�
ƵƉ�ĨŽƌ�ůŽƐƚ�ĨƵŶĚƌĂŝƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ��ŽǀŝĚ�
ƉĂŶĚĞŵŝĐ͘���ŵŽƵŶƚƐ�ƌĂŝƐĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ 

Ă͘�<ĞǀŝŶ��ƌĂǁĨŽƌĚ͕�^&��ŚĂƌŝƚĂďůĞ�dƌƵƐƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ͗�
ΨϭŬ 

ď͘��ĂŶ�WĞĚƌŽƫ͗�ΨϱϬϬ 

Đ͘�&ƌĂŶĐŝƐ��ƌŝĂƐ͕�'��&ŽƵŶĚĂƟŽŶ�ZĞƉ͗�ΨϱϬϬ 

Ě͘�'ƌĞĞŶ��ĞƌĞƚ�&ŽƵŶĚĂƟŽŶ͗�ΨϮŬ 

ϲ͘��ŚĂƉƚĞƌ��ŶŶƵĂů��ƌƵŝƐĞ��ŽŽƌĚŝŶĂƚŽƌ�<ĂƌĞŶ�,ĞƌŵĂŶŶ�ĂŶͲ
ŶŽƵŶĐĞĚ�ƚŚĂƚ�ƚŚĞ��ŚĂƉƚĞƌ�ƌĂŝƐĞĚ�ΨϮ͕ϵϮϰ͘ϴϲ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�
�h'ϮϬ��ŚĂƉƚĞƌ�ŐĞƚĂǁĂǇ�ƚŽ��ŬƵŵĂů͕�DĞǆŝĐŽ͘� 

ϳ͘��ŚĂƉƚĞƌ��ƐƐŝƐƚĂŶƚ�^Őƚ�Ăƚ��ƌŵƐ�ZĂƵů�ĚĞ�>Ă�'ĂƌǌĂ�ĂŶĚ�ŽƵƚŐŽŝŶŐ�
DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ�DĂƌƟ�^ĐŽƩ�ǁĞƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ďǇ�ƚŚĞ�
�ŚĂƉƚĞƌ�WƌĞƐŝĚĞŶƚ�ǁŝƚŚ�ƉůĂƋƵĞƐ�ĨŽƌ�ƚŚĞŝƌ�ůŽŶŐ-ƟŵĞ�ƐĞƌǀŝĐĞ�ƚŽ�
ƚŚĞ��ŚĂƉƚĞƌ͘ 

ϴ͘��ŚĂƉƚĞƌ�^ĞĐƌĞƚĂƌǇ�DŝŬĞ��ƌŽǁŶ�ĂŶŶŽƵŶĐĞĚ�ƚŚĂƚ�ƚŚĞ�ĂŶŶƵĂů�
�ŽƚƵůůĂ���Y�ƌĞŐŝƐƚƌĂƟŽŶ�ŚĂĚ�ďĞĞŶ�ƐƵďŵŝƩĞĚ�ĂŶĚ�ƚŚĞ�ĞǀĞŶƚ�ǁĂƐ�
ƐƟůů�ƉĞŶĚŝŶŐ�ĂƉƉƌŽǀĂů�Žƌ�ĐĂŶĐĞůůĂƟŽŶ�ƉĞŶĚŝŶŐ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�
�ŽǀŝĚ�ƉĂŶĚĞŵŝĐ͘��EŽ�ƌĞŐŝƐƚƌĂƟŽŶ�ĨĞĞ�ǁĂƐ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�
ƌĞŐŝƐƚƌĂƟŽŶ͘� 

ϵ͘��ĂŶǇŽŶ�>ĂŬĞ�WŝĐŶŝĐ��ŽŽƌĚŝŶĂƚŽƌ�ZĂƵů�ĚĞ�>Ă�'ĂƌǌĂ�ĂŶŶŽƵŶĐĞĚ�
ƚŚĂƚ�ƌĞƐĞƌǀĂƟŽŶƐ�ĂŶĚ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ĂŶŶƵĂů�DĂǇ�ƉŝĐŶŝĐ�ǁĞƌĞ�ƐƟůů�
ƉĞŶĚŝŶŐ�Ă�ĚĞĐŝƐŝŽŶ�ĂŶĚ�ĂƉƉƌŽǀĂů�ƚŽ�ƉƌŽĐĞĞĚ�ďǇ�ƚŚĞ�&ƚ�^Ăŵ�,ŽƵͲ
ƐƚŽŶ�DtZ�ĚƵĞ�ƚŽ�ƚŚĞ��Ks/��ƉĂŶĚĞŵŝĐ͘ 

ϭϬ͘�dŚĞ�ŵĞĞƟŶŐ�ǁĂƐ�ĂĚũŽƵƌŶĞĚ�ǁŝƚŚŽƵƚ�ŽďũĞĐƟŽŶ͘� 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϱ

 

 

 

 

 

 

 

 

 

WŝĐƚƵƌĞƐ�ĨƌŽŵ�:ĂŶƵĂƌǇ�DĞĞƟŶŐ 

DĂƌƟ�^ĐŽƩ��ƌĞĐĞŝǀŝŶŐ��Ă�ƉůĂƋƵĞ�ĨŽƌ�ŚĞƌ�ϭϱ�
ǇĞĂƌƐ�ĂƐ�ŵĞŵďĞƌƐŚŝƉ�ƐĞĐƌĞƚĂƌǇ�ĨŽƌ�ƚŚĞ�
ĐŚĂƉƚĞƌ�ĨƌŽŵ��ŚƉƚƌ͘�WƌĞƐ͘�:ŽŚŶ�>ŽƉĞǌ� 

�ŚƉƚƌ͘�WƌĞƐ͘�:ŽŚŶ�>ŽƉĞǌ�ƉƌĞƐĞŶƟŶŐ�ZĂƵů�ĚĞ�
ůĞ�'ĂƌǌĂ�ǁŝƚŚ�Ă�ƉůĂƋƵĞ�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�Ăůů�
ŚŝƐ�ůŽǇĂůƚǇ͕�ĚĞƉĞŶĚĂďŝůŝƚǇ͕�ĂŶĚ�ŚĂƌĚ�ǁŽƌŬ͘� 

WƌĞƐŝĚŝŶŐ�ŽǀĞƌ�ƚŚĞ�:ĂŶƵĂƌǇ�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ͗�dƌĞĂƐƵƌĞƌ�DĞƌƌŝůů�,ŝůů͕�^ĞĐƌĞƚĂƌǇ�
DŝŬĞ��ƌŽǁŶ͕��ŚƉƚƌ͘�WƌĞƐ͘�:ŽŚŶ�>ŽƉĞǌ͕�ĂŶĚ�sW�WĂƚƌŝĐŬ�DĞƞĞƌƚ͘� 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϲ

 

tŝƚŚ�ƚŚŝƐ�ŝƐƐƵĞ͕�^ŚĂƌŽŶ�ĂŶĚ��ƵĚĚǇ�'ĞĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ŝŶƚƌŽĚƵĐĞ��ĂŶŝĞů��Ğůů�ĂƐ�ǇŽƵƌ�ŶĞǁůǇ�ĂƉƉŽŝŶƚĞĚ�
ŶĞǁƐůĞƩĞƌ�ĞĚŝƚŽƌ͘�tĞ�ĂƌĞ�ŚĂƉƉǇ�ƚŽ�ŚĂǀĞ�ƐĞƌǀĞĚ�ĂƐ�ǇŽƵƌ�ĞĚŝƚŽƌƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�Žƌ�ƐŽ�ǇĞĂƌƐ�ĂŶĚ�ĂƌĞ�
ĞƋƵĂůůǇ�ŚĂƉƉǇ�ƚŽ�ďĞ�ŚĂŶĚŝŶŐ�Žī�ƚŚĞ��ŚĂƉƚĞƌ͛Ɛ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ�ŶĞǁƐůĞƩĞƌ�ƚŽ�ƚŚĞ�ǇŽƵŶŐĞƌ�ŐĞŶĞƌĂƟŽŶ͘� 

 

�ĂŶŝĞů͛Ɛ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ŚĞ�ǁŝůů�ďĞ�Ă�ƐƵƉĞƌď�ĞĚŝƚŽƌ͘�tĞ�ƚŚĂŶŬ�Śŝŵ�ĨŽƌ�ƚĂŬŝŶŐ�ŽŶ�
ƚŚĞ�ĚƵƚǇ�ĂŶĚ�ǁŝƐŚ�Śŝŵ�ƚŚĞ�ďĞƐƚ�ŽĨ�ůƵĐŬ͘�tĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĂƐƐŝƐƚ�ŝĨ�ŶĞĞĚĞĚ͘�tĞ�ĂƐŬ�ƚŚĂƚ�ƚŚĞ��ŚĂƉƚĞƌ�
ŵĞŵďĞƌƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵƉƉŽƌƚ��ĂŶŝĞů�ǁŝƚŚ�ŝŶƉƵƚ�ĂŶĚ�ƉŚŽƚŽŐƌĂƉŚǇ͘�zŽƵƌ�ƐƵƉƉŽƌƚ�ŐŽĞƐ�Ă�ůŽŶŐ�ǁĂǇ�
ƚŽǁĂƌĚ�ĂŶ�ĂǁĂƌĚ-ǁŝŶŶŝŶŐ�ŶĞǁƐůĞƩĞƌ͘ 

 

tĞ�ǁŽƵůĚ�ďĞ�ƌĞŵŝƐƐ�ŝĨ�ǁĞ�ĚŝĚ�ŶŽƚ�ƚŚĂŶŬ�:ŽĞ�ĂŶĚ��ůŝĐĞ��ĂǁƐŽŶ�ĨŽƌ�ƉƌŽĚƵĐŝŶŐ�ƚŚĞ�:ĂŶƵĂƌǇ�ϮϬϮϭ�ŝƐƐƵĞ͘�
dŚĞǇ�ŚĂĚ�ƚŽ�ƉĂƐƐ�ŽŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĞĚŝƚ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ďĞĐĂƵƐĞ�ŽĨ�:ŽĞ͛Ɛ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�
ĞǀĞŶƚƵĂů�ƌĞůŽĐĂƟŽŶ�ƚŽ�'ĞƌŵĂŶǇ͘�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ŐŝǀŝŶŐ�ŝƚ�Ă�ƐŚŽƚ͘ 

 

�K> 

�ƵĚĚǇ�ĂŶĚ�^ŚĂƌŽŶ�'ĞĞ 

ĞĚŝƚŽƌΛƐĨĂ-ys͘ŽƌŐ� 

)URP�WKH�(GLWRU 

ϮͬϮϬϮϮ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϳ

ϯͬϮϬϮϮ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϴ

ϯͬϮϬϮϭ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϵ

 ��� 

  
 

:ƵŶĞ�ϵ͕�ϮϬϭϳ 

6SHFLDO�)RUFHV�&KDSWHU�;9�(GXFDWLRQ�*UDQW 

7KH�6SHFLDO�)RUFHV�&KDSWHU�;9�(GXFDWLRQ�*UDQW�SURYLGHV�VFKRODUVKLS�JUDQWV�WR�6)$�
&KDSWHU�;9�PHPEHUV��WKHLU�GHSHQGHQWV��FKLOGUHQ�DQG�JUDQGFKLOGUHQ��7KH�QXPEHU�
DQG�DPRXQW�RI�JUDQWV�DUH�GHWHUPLQHG�E\�WKH�EXGJHW�DQG�WKH�&KDSWHU�6FKRODUVKLS�
6HOHFWLRQ�&RPPLWWHH��ZLWK�DSSURYDO�RI�WKH�&KDSWHU�SUHVLGHQW��5HFLSLHQWV�ZLOO�EH�
DQQRXQFHG�DW�WKH�-XQH�0HPEHUVKLS�0HHWLQJ� 

(OLJLELOLW\� 

$SSOLFDQW�PXVW�EH�D�&KDSWHU�PHPEHU�LQ�JRRG�VWDQGLQJ�RU�WKH�GHSHQGHQW�VSRXVH��
FKLOG�RU�JUDQGFKLOG�RI�D�PHPEHU�LQ�JRRG�VWDQGLQJ��RU�FKLOG�RU�JUDQGFKLOG�RI�D�
GHFHDVHG�PHPEHU�ZKR�ZDV�LQ�JRRG�VWDQGLQJ�DW�WKH�WLPH�RI�GHDWK��$SSOLFDQW�PXVW�
KDYH�EHHQ��DFFHSWHG�E\��RU�DOUHDG\�DWWHQGLQJ�DQ�DFFUHGLWHG�FROOHJH��XQLYHUVLW\�RU�
YRFDWLRQDO�LQVWLWXWLRQ� 

$SSOLFDWLRQ�3URFHVV� 

$SSOLFDWLRQV�PXVW�EH�VXEPLWWHG�DQG�SRVWPDUNHG�QRW�ODWHU�WKDQ����$SULO�WR�EH�
FRQVLGHUHG��(OLJLEOH�DSSOLFDQWV�PXVW�VXEPLW�WKH�IROORZLQJ�� 

D� $�VSRQVRU�OHWWHU�IURP�&KDSWHU�;9�PHPEHU�WKDW�VWDWHV�IXOO�QDPH��PHPEHU�QXPEHU�
DQG�UHODWLRQVKLS�WR�DSSOLFDQW��DQG�WKH�DSSOLFDQW¶V�IXOO�FRQWDFW�LQIRUPDWLRQ� 

E� $�SHUVRQDO�OHWWHU�GHWDLOLQJ�WKH�DSSOLFDQW¶V�HGXFDWLRQ�SODQV��FDUHHU�DVSLUDWLRQV��
VFKRRO�WKH\�SODQ�WR�DWWHQG�DQG�SODQQHG�XVH�RI�WKH�JUDQW� 

F� &RSLHV�RI�PRVW�UHFHQW�DFDGHPLF�WUDQVFULSWV��6$7�VFRUHV�DQG�RWKHU�VFKRODVWLF�
DFKLHYHPHQWV��DQG�D�UHFHQW�SKRWRJUDSK� 

G� 5HIHUHQFH�OHWWHU�IURP�WHDFKHU�V���VFKRRO�FRXQVHORU�RU�SULQFLSDO���PLQLPXP�RI�RQH�
UHTXLUHG� 

H� 6XPPDU\�RI�H[WUD-FXUULFXODU�DFWLYLWLHV��QRQ-DFDGHPLF�DFKLHYHPHQWV�DQG�KREELHV� 

I� $�FRS\�RI�WKH�DSSOLFDWLRQ�WR�WKH�VFKRRO��RU�DFFHSWDQFH�OHWWHU�IURP�WKH�UHJLVWUDU�WKDW�
WKH�VWXGHQW�KDV�DOUHDG\�EHHQ�HQUROOHG� 

$OO�LWHPV�OLVWHG�DERYH�DUH�UHTXLUHG��,QFRPSOHWH�DSSOLFDWLRQV�ZLOO�QRW�EH�FRQVLGHUHG��
6XEPLW�DSSOLFDWLRQV�WR�� 

    3UHVLGHQW��6)$�&KDSWHU�;9 

������������$WWQ��6FKRODUVKLS�&RPPLWWHH 

������������3��2��%R[�������-�6DQ�$QWRQLR�7;������-���� 

^ƉĞĐŝĂů�&ŽƌĐĞƐ��ŚĂƉƚĞƌ�ys��ĚƵĐĂƟŽŶ�'ƌĂŶƚ 
3DW�&RQQROO\��6FKRODUVKLS�&RPPLWWHH�&KDLUPDQ��DQQRXQFHV�WKDW�
DSSOLFDWLRQV�DUH�EHLQJ�DFFHSWHG�IURP�QRZ�XQWLO����$SULO��������3/($6(�
127(�7+(�'$7(6�+$9(�%((1�&+$1*('�)520�3$67�<($56��
+HUH�DUH�WKH�FXUUHQW�VFKRODUVKLS�JXLGHOLQHV�� 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϬ

ϱͬϮϬ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϭ

 

KƚŚĞƌ�EĞǁƐ 

 

 

 

 

tĞ�ŚĂǀĞ 
�yWĞƌŝĞŶĐĞ͊ 

 
tĞ�ĂƌĞ 
�yWĞƌƚƐ͊ 

 
tĞ�ĂƌĞ 

��yWůŽƌŝŶŐ͊ 

DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ��ŚĂŶŐĞ�ĂŶĚ��ƐƐƵŵƉƟŽŶ�ŽĨ��ƵƚǇ� 

DĂƌƟ�^ĐŽƩ�ŚĂƐ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĨƌŽŵ�ŚĞƌ�ƌŽůĞ�ĂƐ�
DĞŵďĞƌƐŚŝƉ�^ĞĐƌĞƚĂƌǇ͕�ĂŌĞƌ�ƐĞƌǀŝŶŐ�ƚŚĞ�ĐŚĂƉƚĞƌ�ĨŽƌ�ϭϱ�
ǇĞĂƌƐ͘�dŚĂŶŬ�ǇŽƵ͊�^ĞƌŐŝŽ�sĞŶĞŐĂƐ�ŝƐ�ƚŚĞ�ŶĞǁ�DĞŵďĞƌƐŚŝƉ�
^ĞĐƌĞƚĂƌǇ�ĂŶĚ�ǁŝůů�ďĞ�ĂƐƐŝƐƟŶŐ�ƚŚĞ�ĐŚĂƉƚĞƌ�ŝŶ�ŵĂŝŶƚĂŝŶŝŶŐ��
ŵĞŵďĞƌƐŚŝƉ�ŝŶĨŽƌŵĂƟŽŶ͘� 

 

 

 

 

 

 

 

 

DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ��ŚĂŶŐĞƐ 

hŶůĞƐƐ�ĂŶŶŽƵŶĐĞĚ�ŽƚŚĞƌǁŝƐĞ͕�ŵĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐƐ�ǁŝůů�
ďĞ�ŚĞůĚ�Ăƚ�s&t�WŽƐƚ�ϴϱϰϭ͘�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐƐ�ďĞŐŝŶ�Ăƚ�
ϭϯϬϬ�ŚŽƵƌƐ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�^ĂƚƵƌĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�;ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�ĐĂůĞŶĚĂƌͿ͘���ůƵŶĐŚ�ŵĞĂů�ǁŝůů�ďĞ�
ƐĞƌǀĞĚ�ĨƌŽŵ�ϭϮϬϬ�ƚŽ�ϭϯϬϬ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ĞĂĐŚ�
DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ͘��ŽĂƌĚ�DĞĞƟŶŐƐ�ǁŝůů�ďĞ�ŚĞůĚ�ƚŚĞ�
ĚĂǇ�ŽĨ�ƚŚĞ�DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�Ăƚ�ϭϬϬϬ�ŚŽƵƌƐ͕�ƵŶůĞƐƐ�
ĂŶŶŽƵŶĐĞĚ�ŽƚŚĞƌǁŝƐĞ͘ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϮ

 

ϭͬϮϬ 

� Ž�ǇŽƵ�ŚĂǀĞ�ǇŽƵƌ�ϮϬϮϭ�sĂůĞŶƟŶĞ͍ 

�ůƚŚŽƵŐŚ�^ƚ�sĂůĞŶƟŶĞ͛Ɛ�ĚĂǇ�ŚĂƐ�ďĞĞŶ�Ă�ĚĂǇ�ŽĨ�ƌĞůŝŐŝŽƵƐ�
ĚĞǀŽƟŽŶ�ƐŝŶĐĞ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ĐĞŶƚƵƌŝĞƐ�ŽĨ��ŚƌŝƐƟĂŶŝƚǇ͕�ŝƚ�ǁĂƐ�
ŶĞǀĞƌ�Ă�ǁĞůů-ŽďƐĞƌǀĞĚ�ŚŽůŝĚĂǇ͘��sĂůĞŶƟŶĞ͛Ɛ��ĂǇ�ĐĞůĞďƌĂƟŽŶ�
ĂƐ�Ă�ĚĂǇ�ŽĨ�ƌŽŵĂŶƟĐ�ĂĐƟǀŝƚǇ�ŚĂƐ�ďĞĞŶ�ŽĐĐƵƌƌŝŶŐ�ĞǀĞƌ�ƐŝŶĐĞ�
dŚĞ��ŶŐůŝƐŚ�ƉŽĞƚ�'ĞŽīƌĞǇ��ŚĂƵĐĞƌ�ŝŶĐůƵĚĞĚ�ŝƚ�ŝŶ�Ă�ƉŽĞŵ�ŝŶ�
ϭϯϳϱ͘��&Žƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ĐĞůĞďƌĂƟŶŐ�ůŽǀĞ�ǁŝƚŚ�ŇŽǁĞƌƐ͕�
ƐǁĞĞƚƐ͕�ĂŶĚ�ƐƉĞŶĚŝŶŐ�ĞǀĞŶŝŶŐƐ�ǁŝƚŚ�ƚŚĂƚ�ƐƉĞĐŝĂů�ƐŽŵĞŽŶĞ�
ŚĂƐ�ƉƌŽǀĞŶ�ŵƵĐŚ�ŵŽƌĞ�ƉŽƉƵůĂƌ�ƚŚĂŶ�ĐŽŵŵĞŵŽƌĂƟŶŐ�ƚŚĞ�
ĚĞĂƚŚ�ŽĨ�ĂŶ�ŽďƐĐƵƌĞ�ŵĂƌƚǇƌ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͘ 

/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞ�ƚǁŽ�ĐŽŶĐĞƉƚƐ�ĂƌĞ�ŶŽƚ�ĂƐ�ĨĂƌ�
ĂƉĂƌƚ�ĂƐ�ƚŚĞǇ�ƐĞĞŵ�ƚŽ�ďĞ�ǁŚĞŶ�ƌĞĂĚŝŶŐ�ƚŚĞ�ƐƵƉĞƌĮĐŝĂů�
ĚŝīĞƌĞŶĐĞƐ͘��tŚĞŶ�ǁĞ�ůŽǀĞ�Ă�ƉĞƌƐŽŶ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ĚŽ�ƚŚĞ�
ŵĂŶǇ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞ�sĂůĞŶƟŶĞ͛Ɛ��ĂǇ�ƐŽ�ƉŽƉƵůĂƌ͘��
,ŽǁĞǀĞƌ͕�ĞǀĞŶ�ŵŽƌĞ�ƐŽ͕�ǁŚĞŶ�ǁĞ�ůŽǀĞ�ƐŽŵĞďŽĚǇ͕�ǁĞ�ĂƌĞ�
ƌĞĂĚǇ�ƚŽ�ŵĂŬĞ�ƐĂĐƌŝĮĐĞƐ�ĨŽƌ�ƚŚĂƚ�ƉĞƌƐŽŶ͘��^ƚ�:ŽŚŶ�ƌĞĐŽƌĚƐ�
:ĞƐƵƐ�ƐĂǇŝŶŐ͕�͞'ƌĞĂƚĞƌ�ůŽǀĞ�ŚĂƐ�ŶŽ�ŽŶĞ�ƚŚĂŶ�ƚŚŝƐ͕�ƚŚĂƚ�
ƐŽŵĞŽŶĞ�ůĂǇ�ĚŽǁŶ�ŚŝƐ�ůŝĨĞ�ĨŽƌ�ŚŝƐ�ĨƌŝĞŶĚƐ͘͟��^ƚ�sĂůĞŶƟŶĞ�;ƚŚĞ�
ŵĂƌƚǇƌĞĚ�ŽŶĞͿ�ǁĂƐ�Ă�ƉƌŝĞƐƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌƐ�ŽĨ�ƚŚĞ�ZŽŵĂŶ�
ŽƉƉƌĞƐƐŝŽŶ�ĂŶĚ�ƉĞƌƐĞĐƵƟŽŶ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͘��,Ğ�ǁĂƐ�ŬŝůůĞĚ�ĨŽƌ�
ŚŝƐ�ĞīŽƌƚƐ�ƚŽ�ďƌŝŶŐ�ƌĞůŝĞĨ�ƚŽ�ƚŚŽƐĞ�ĞĂƌůǇ��ŚƌŝƐƟĂŶƐ͘��,Ğ�ůĂŝĚ�

ĚŽǁŶ�ŚŝƐ�ůŝĨĞ�ĨŽƌ�ƚŚŽƐĞ�ŚĞ�ůŽǀĞĚ͘��/Ŷ�Ă�
ĨĞǁ�ĚĂǇƐ͕�ƐƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ƚŚĞ�ŽŶĞ�ǇŽƵ�
ůŽǀĞ�–�ĞǆĐŚĂŶŐĞ�ŐŝŌƐ͕�ĞŶũŽǇ�Ă�ŐƌĞĂƚ�
ŵĞĂů͕�ƐŚĂƌĞ�ƐŽŵĞ�ƐǁĞĞƚƐ͕�ĞŶũŽǇ�ƚŚĞ�
ĚĂǇ͕�ĂŶĚ�ŝŶ�ǇŽƵƌ�ůŽǀĞ͕�ƌĂŝƐĞ�Ă�ƚŽĂƐƚ�ƚŽ�
Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ŐŽŶĞ�ďĞĨŽƌĞ�ƵƐ͕�
ŵĂŬŝŶŐ�ƐĂĐƌŝĮĐĞƐ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ůŽǀĞ͘� 

�ŌĞƌ�ĂŶ�ƵŶĚĞƐŝƌĞĚ�ĚŝƐƌƵƉƟŽŶ�ƚŽ�
ǁŽƌƐŚŝƉ�ĚƵĞ�ƚŽ�ŵǇ�ŽǁŶ�ĐŽǀŝĚ�ŝŶĨĞĐƟŽŶ�
–�ĐŚĂƉĞů�ŝƐ�ŶŽǁ�ďĂĐŬ�ŽŶ�ƚŚĞ�ĐĂůĞŶĚĂƌ͘��
/Ĩ�ǇŽƵ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ƌĞŐƵůĂƌ�ƉůĂĐĞ�ŽĨ�ǁŽƌƐŚŝƉ�ďƵƚ�ĂƌĞ�ůŽŽŬŝŶŐ�
ĨŽƌ�ŽŶĞ�;Žƌ�ũƵƐƚ�Ă�ǀŝƐŝƚͿ�ƉůĞĂƐĞ�ũŽŝŶ�ŝƐ͘���ĂĐŚ�^ƵŶĚĂǇ�Ăƚ�ϭϭϬϬ͕�
ǁĞ�ŚĂǀĞ�Ă�ĐŚĂƉĞů�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�ZŽĚĞůĂ�ƌŽŽŵ�ŽĨ�s&t�ϴϱϰϭ͕�
ǁŚŝĐŚ�ŝƐ�ŽƉĞŶ�ƚŽ�ĞǀĞƌǇďŽĚǇ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂů�ĞŵƉŚĂƐŝƐ�ŽŶ�
ƐĞƌǀŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƐĞƌǀĞĚ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͘� 

�ƵĞŶ��ĂŵŝŶŽ͕ 
&ƌ�^ƚĞǀĞ 

�,�;D�:-ZĞƚͿ�^ƚĞǀĞŶ�'�ZŝŶĚĂŚů͕��DŝŶ 
�-ϲϲϯ�;>ŝĨĞͿ 

��'ƌĞĂƚĞƌ�>ŽǀĞ Chaplain’s 
Corner 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϯ

 

ǁǁǁ͘ĐŚŝŶĂƉŽƐƚϭ͘ŽƌŐ 

)ULHQGV�RI�&KDSWHU�;9 

  Johnnie A. Terrazas, PE 
   �ŚŝĞĨ��ŶŐŝŶĞĞƌ-��K 

32310 Flat Rock View 

Bulverde, Texas 78163 

 

johnaterrazas@gmail.com 

 

210-833-9493 

 >ŽŶŐƚĂď��ƌĞǁŝŶŐ͗�tĞ�ĂƌĞ�ǀĞƌǇ�
ƉƌŽƵĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ŽƵƌ�ĨŽƵƌƚŚ�
>ŽŶŐƚĂď�ďĞĞƌ�ĚĞĚŝĐĂƟŽŶ͕�
ďƌĞǁĞĚ�ŝŶ�ŚŽŶŽƌ�ŽĨ�'Z��E�
��Z�d�ĂŶĚ�DĞĚĂů�ŽĨ�,ŽŶŽƌ�
ZĞĐŝƉŝĞŶƚ�D^'�ZŽǇ�W͘�
�ĞŶĂǀŝĚĞǌ͘�dŚŝƐ�ďĞĞƌ�ŝƐ�ĂŶ�
�ŵĞƌŝĐĂŶ�WŝůƐ�ĂŶĚ�ǁŝůů�ďĞ�
ŶĂŵĞĚ�d�E'K�D/<��D/<��
ǁŚŝĐŚ�ǁĂƐ�ŚŝƐ�ƌĂĚŝŽ�ĐĂůůƐŝŐŶ͘�/ƚ��
ǁĂƐ�ƌĞůĞĂƐĞĚ�EŽǀ͘�Ϯϴ͘� 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϰ

 & 

�ŶŶƵĂů�DĞŵďĞƌƐŚŝƉ��ƵĞƐ�ĂƌĞ�ŶŽǁ�ƉĂƐƚ�ĚƵĞ͘�WĂǇ�ΨϰϬ�ƉůƵƐ�Ă�Ψϱ�ƌĞŝŶƐƚĂƚĞŵĞŶƚ�ĨĞĞ�ĨŽƌ�ĚƵĞƐ�
ŽŶůŝŶĞ�Ăƚ��ŚĂƉƚĞƌ�ǁĞďƐŝƚĞ͕�ŝŶ�ƉĞƌƐŽŶ�Ăƚ��ŚĂƉƚĞƌ�ŵĞĞƟŶŐ�Žƌ�ďǇ�ŵĂŝů�ƚŽ�W͘K͘��Žǆ�ϯϯϳϴϮ͕�^ĂŶ�
�ŶƚŽŶŝŽ͕�dy�ϳϴϮϲϱ-ϯϳϴϮ͘ 

'Z��E���Z�d��,�Wd�Z�ys 
ϮϬϮϭ���>�E��Z  

JANUARY 
�����%RDUG�0HHWLQJ������ 

�����0HPEHUVKLS�0HHWLQJ����� 

 

 

FEBRUARY 
����%RDUG�0HHWLQJ����� 

�� 0HPEHUVKLS�0HHWLQJ����� 

����'URS�,QSXW�'XH 

 
 

MARCH 
�������%RDUG�0HHWLQJ����� 

�� 0HPEHUVKLS�0HHWLQJ����� 

��-���&RWXOOD�:LOG�+RJ�&RRNRII 

 

 

APRIL 
����%RDUG�0HHWLQJ������ 

�� &KSW��0HPRULDO�6HUYLFH����� 

�������0HPEHUVKLS�0HHWLQJ����� 

 

MAY 
���'URS�,QSXW�'XH������� 

7%'��&DQ\RQ�/DNH 

JUNE 
��������%RDUG�0HHWLQJ����� 

�������0HPEHUVKLS�0HHWLQJ����� 

������)ODJ�'D\�	�$UP\�%LUWKGD\ 

 

JULY 
� ,QGHSHQGHQFH�'D\ 

����%RDUG�0HHWLQJ������ 

���0HPEHUVKLS�0HHWLQJ����� 

AUGUST 
���%RDUG�0HHWLQJ������ 

���0HPEHUVKLS�0HHWLQJ������ 

���'URS�,QSXW�'XH 

 

SEPTEMBER 
������%RDUG�0HHWLQJ����� 

������0HPEHUVKLS�0HHWLQJ����� 

�����32:�0,$�'D\ 

 

OCTOBER 
�����%RDUG�0HHWLQJ����� 

������0HPEHUVKLS�0HHWLQJ����� 

7%'��'LFN¶V�/DVW�5HVRUW�IXQGUDLVHU� 

7%'��2NWREHUIHVW�DW�)6+� 

�� 

NOVEMBER 
����9HWHUDQV�'D\� 

����%RDUG�PHHWLQJ����� 

�� 0HPEHUVKLS�0HHWLQJ����� 

���'URS�,QSXW�'XH 

 

DECEMBER 

������%RDUG�0HHWLQJ����� 

12�0(0%(56+,3�0((7,1*� 

�������3HDUO�+DUERU�'D\� 

7%'����&KULVWPDV�%DQTXHW 

 

   



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϱ

 

 

5(&8(5'2��5(0(0%5$1&(� 
 

,�VLQJ�RI�RQH�ZKR�ZRXOG�UHPDLQ�XQVXQJ��
ZKRVH�QDPH�ZRXOG�IDGH�OLNH�WUDFNV�XSRQ�WKH�
VDQG��)RU�KLP�QR�EHOOV�ZHUH�RUGHUHG�WR�EH�
UXQJ��QR�EDQQHUV�ORZHUHG�E\�D�JULHYLQJ�
ODQG��1R�EXJOHV�EOHZ�WKH�PRPHQW�WKDW�KH�

H[SLUHG��QR�FORFN�ZDV�VWRSSHG�WR�IL[�WKH�ILQDO�
KRXU��QR�GRRUV�ZHUH�GUDSHG�LQ�EODFN��QR�

FDQQRQV�ILUHG��7KHVH�DUH�WKH�ULWHV�RI�PHQ�RI�
UDQN�DQG�SRZHU� 

 

%XW�VWLOO�,�VLQJ�RI�KLP�ZLWK�PRXQWLQJ�SULGH��
ZKR�VHL]HG�WKH�FKDOOHQJH�ZLWK�XQFRPPRQ�

KHDUW�WKHQ�UDQ�WKH�FRXUVH�ZLWK�ILUP�
XQIDOWHULQJ�VWULGH�WR�UHDFK�WKH�PDUN�

GHWHUPLQHG�IURP�WKH�VWDUW� 

 

7KH�PHDVXUH�RI�D�PDQ�ZKR�UXQV�WKH�UDFH�—�
OLHV�LQ�KLV�GLVWDQFH�IURP�WKH�VWDUWLQJ�SODFH� 

 

$QRQ\PRXV 

ϭϬͬϭϬͬϭϳ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϲ

 

ϭͬϵͬϮϬϮϭ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϳ

 

 

 
 

1RWLFH�WR�PHPEHUV�DQG�IULHQGV�RI�6)$�&KDSWHU�;9��7KH�$ODPR�
&KDSWHU�� 

$�)8// 3$*(�$'�LQ�WKLV�1HZVOHWWHU�LV�RQO\������IRU����LVVXHV�� 
 

7R�VWDUW�\RXU�DG�RU�NHHS�LW�UXQQLQJ��FRQWDFW�%XGG\�*HH� 
�HGLWRU#VID-[Y�RUJ 

2WKHU�DG�VL]HV�DYDLODEOH��

7KLV�LV�D�KDOI SDJH�DG��KRUL]RQWDO� 

�´�[��´ 

��� 

  

 

7KLV�LV�D�TXDUWHU SDJH�DG��YHUWLFDO��

�����´�[��´ 

��� 

7KHVH�DUH�EXVLQHVV FDUG�DGV�

�����´�[��´ 

��� 

6DQ�$QWRQLR��7H[DV������-���� 

3�2��%R[������ 

3UHVLGHQW��-XDQ�(��³-RKQ´�/RSH] 

SUHVLGHQW#VID-[Y�RUJ 

&KDSWHU�;9��6SHFLDO�)RUFHV�$VVRFLDWLRQ 



 

&ĞďƌƵĂƌǇ�ϮϬϮϭ  ϭϴ

 
 

´&DUU\�RQ�µ 

&DOHQGDU�RI�6LJQLILFDQW�6SHFLDO�)RUFHV�(YHQWV 

        
       
   ��������������-���6(37�����������WK�*URXS�5HXQLRQ 

    ����&ODUNVYLOOH��71 

 
   ��-���2&7�����������6SHFLDO�2SHUDWLRQV�$VVRFLDWLRQ�5HXQLRQ 

��������������������������������������7KH�2UOHDQV�+RWHO��/DV�9HJDV��19 

 

��������������������������������������-���2&7���������6SHFLDO�)RUFHV�$VVRFLDWLRQ�&RQYHQWLRQ 

   ���7KH�2UOHDQV�+RWHO��/DV�9HJDV��19  � 

       

 

7KDQNV�WR�.LP�3KLOOLSV�IRU�WKH�SKRWRV�IURP�WKH�-DQXDU\�0HPEHU�0HHWLQJ�    

 
:KHQ�VXEPLWWLQJ�DUWLFOHV�RU�SKRWRV�IRU�WKH�QHZVOHWWHU�SOHDVH�HQWHU�³6)$�QHZVOHWWHU�LQSXW´�LQ�WKH�VXEMHFW�
OLQH�RI�\RXU�HPDLO��3OHDVH�VXEPLW�DUWLFOHV�DQG�SLFWXUHV��FRSLHV�RQO\��IRU�WKH�QHZVOHWWHU�WR�'DQLHO�%HOO�DW�
HGLWRU#VID-[Y�RUJ��RU�PDLO�WKHP�WR�&KDSWHU�3UHVLGHQW�-RKQ�/RSH]�DW�6)$�&KDSWHU�;9��3�2��%R[��������
6DQ�$QWRQLR�7;�������� 
 

7KH�(GLWRUV 


