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DĂƌĐŚ�ϱ�—��ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬ 

�s&t�WŽƐƚ�ϴϱϰϭ͕�ϮϮϮϮ��ƵƐƟŶ�,ŝŐŚǁĂǇ 

����������� DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ������� 
 ϭϮϬϬ—�EŽŽŶ�DĞĂů�^ĞƌǀĞĚ�����������������������
   ;DĞŶƵ͗�WŝǌǌĂͿ 

�������������ϭϯϬϬ—��ƵƐŝŶĞƐƐ�DĞĞƟŶŐ  

DĂƌĐŚ�ϭϭ-ϭϯ�—�tŝůĚ�,ŽŐ��ŽŽŬ-Žī�ŝŶ��ŽƚƵůůĂ͕�dy   

DĂƌĐŚ�ϭϳ�—�^ĂŝŶƚ�WĂƚƌŝĐŬ͛Ɛ��ĂǇ�   

/ƐƐƵĞ����ηϬϯ-ϮϮ          ��������������������DĂƌĐŚ�ϮϬϮϮ 

&$/(1'$5�2)�83&20,1*�(9(176 

 

WƌĞƐŝĚĞŶƚ͗��:ŽŚŶ�>ŽƉĞǌ 
sŝĐĞ-WƌĞƐŝĚĞŶƚ͗��WĂƚ�DĞīĞƌƚ 
^ĞĐƌĞƚĂƌǇ͗��DŝŬĞ��ƌŽǁŶ 
�ƐƐƚ͘�^ĞĐƌĞƚĂƌǇ͗�^ĞƌŐŝŽ�sĞŶĞŐĂƐ 
dƌĞĂƐƵƌĞƌ͗�WĞƚĞ�DĂƌƟŶĞǌ�� 
�ƐƐƚ͘�dƌĞĂƐƵƌĞƌ͗��DĞƌƌŝůů�,Ăůů 
^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��^ƚĞĨĂŶŝĞ�zŽƵŶŐ 
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 
 

'21¶7�)25*(7 

^ǁŽƌĚďĞĂƌĞƌ͛Ɛ��ŚĂƉĞů�ƐĞƌǀŝĐĞ�ǁŝƚŚ�&ƌ͘�^ƚĞǀĞ�
ZŝŶĚĂŚů��ŝƐ�ŶŽ�ůŽŶŐĞƌ�ŵĞĞƟŶŐ�Ăƚ�s&t�ϴϱϰϭ͕�
ϭϭϬϬ�ŚƌƐ͘�ŽŶ�^ƵŶĚĂǇ�ŝŶ�ƚŚĞ�ZŽĚĞůĂ�ZŽŽŵ͘� 

 

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

 



 

DĂƌĐŚ�ϮϬϮϮ  Ϯ

 

WƌĞƐŝĚĞŶƚ�^ĞŶĚƐ͗� 

, ĞůůŽ��ŚĂƉƚĞƌ�ys͊͊�DĂƌĐŚ�ŝƐ�ŶŽǁ�ƵƉŽŶ�
ƵƐ͕�ĂŶĚ�ǁŝŶƚĞƌ�ǁŝůů�ďĞ�ǁŝŶĚŝŶŐ�ĚŽǁŶ�

ƚŚŝƐ�ŵŽŶƚŚ͘�/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�ĞǀĞƌǇŽŶĞ�
ǁŚŽ�ĂƩĞŶĚĞĚ�ŽƵƌ��,�ys�ϰϱƚŚ�ĂŶŶŝǀĞƌƐĂƌǇ�
ŐĞƚ-ƚŽŐĞƚŚĞƌ�ůĂƐƚ�ŵŽŶƚŚ�Ăƚ�ƚŚĞ�s&t͘�/ƚ�ǁĂƐ�
ŐƌĞĂƚ�ŚĂǀŝŶŐ�ǇŽƵ�ƚŚĞƌĞ�ĨŽƌ�ƚŚĞ�ƐƉĞĐŝĂů�
ŽĐĐĂƐŝŽŶ͘ 

,ĞƌĞ�ŝƐ�ǁŚĂƚ�ǁĞ�ĂƌĞ�ůŽŽŬŝŶŐ�Ăƚ�ĨŽƌ�ƚŚŝƐ�
ŵŽŶƚŚ͗ 

· �ƐŚ�tĞĚŶĞƐĚĂǇ�ĨĂůůƐ�ŽŶ�DĂƌĐŚ�ϮŶĚ�ƚŚŝƐ�

ŵŽŶƚŚ͘����� 

· dŚĞ�>Ă�^ĂůůĞ��ŽƵŶƚǇ�tŝůĚ�,ŽŐ��ŽŽŬ-Kī�ŝŶ�

�ŽƚƵůůĂ͕�dy�ǁŝůů�ďĞ�ĨƌŽŵ�&ƌŝĚĂǇ͕�DĂƌĐŚ�ϭϭƚŚ�–�

^ƵŶĚĂǇ͕�DĂƌĐŚ�ϭϯƚŚ͘�tĞ�ǁŝůů�ŚĂǀĞ�ĨŽŽĚ͕�

ďĞǀĞƌĂŐĞƐ͕�ĐŝŐĂƌƐ͕�ĂŶĚ�ŵƵƐŝĐ͘��ŽŵĞ�ŽŶ�ŽƵƚ�

ĂŶĚ�ũŽŝŶ�ƵƐ͊� 

· �ĂǇůŝŐŚƚ�ƐĂǀŝŶŐƐ�ƟŵĞ�ǁŝůů�ƐƚĂƌƚ�ŽŶ�^ƵŶĚĂǇ͕�

DĂƌĐŚ�ϭϯƚŚ͘�� 

· ^ĂŝŶƚ�WĂƚƌŝĐŬ͛Ɛ��ĂǇ�ŝƐ�dŚƵƌƐĚĂǇ�ƚŚĞ�ϭϳƚŚ͕�ƐŽ�

ŚĂǀĞ�ǇŽƵƌƐĞůĨ�ƐŽŵĞ�:ĂŵĞƐŽŶ�/ƌŝƐŚ�tŚŝƐŬĞǇ͕�

�ĂŝůĞǇƐ�/ƌŝƐŚ��ƌĞĂŵ͕�/ƌŝƐŚ�ĐĂƌ�ďŽŵďƐ͕�ďůĂĐŬ�

ĂŶĚ�ƚĂŶƐ͕�Žƌ�Ăůů�ƚŚĞ�ĂďŽǀĞ͊ 

^ƉƌŝŶŐ�ϮϬϮϮ�ǁŝůů�ŽĸĐŝĂůůǇ�ďĞŐŝŶ�ŽŶ�^ƵŶĚĂǇ͕�
DĂƌĐŚ�ϮϬƚŚ͘�:ZKd��ĂǁĂƌĚƐ�ǁŝůů�ďĞ�ƐƚĂƌƟŶŐ�
ƚŚŝƐ�ŵŽŶƚŚ�ĂŶĚ�ŽŶĐĞ�ĂŐĂŝŶ�ŵĂǇ�ďĞ�ŬĞƉƚ�ĨŽƌ�
ũƵƐƚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĚƵĞ�ƚŽ��Ks/�͘�,ŽǁĞǀĞƌ͕ �ŝĨ�
ǇŽƵ�ĂƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƉƌĞƐĞŶƟŶŐ�Ă�:ZKd��
^ƉĞĐŝĂů�&ŽƌĐĞƐ��ƐƐŽĐŝĂƟŽŶ��ǁĂƌĚ�ŽĨ�

�ǆĐĞůůĞŶĐĞ�ƚŽ�
Ă�:ZKd��
ĐĂĚĞƚ�Ăƚ�ŽŶĞ�
ŽĨ�ŽƵƌ�ůŽĐĂů�
ŚŝŐŚ�ƐĐŚŽŽůƐ͕�
ƉůĞĂƐĞ�ĐŽŵĞ�
ƚĂůŬ�ǁŝƚŚ�ŵĞ�
ĂŶĚ�/�ǁŝůů�ůĞƚ�
ǇŽƵ�ŬŶŽǁ�ŝĨ�
ƚŚĞ�ƐĐŚŽŽů�ŝƐ�
ŚĂǀŝŶŐ�ĂŶ�
ŽƉĞŶ�ĐĞƌĞŵŽŶǇ͘ 

:ƵƐƚ�Ă�ƋƵŝĐŬ�ƌĞŵŝŶĚĞƌ͕ �ŽƵƌ�ŶĞǆƚ�ŵĞŵďĞƌƐŚŝƉ�
ŵĞĞƟŶŐ�ǁŝůů�ďĞ�ŽŶ�^ĂƚƵƌĚĂǇ͕�DĂƌĐŚ�ϱƚŚ͘��dŚĞ�
ďŽĂƌĚ�ŵĞĞƟŶŐ�ǁŝůů�ƐƚĂƌƚ�Ăƚ�ϭϭ͗ϯϬĂŵ͕�
ĨŽůůŽǁĞĚ�ďǇ�ůƵŶĐŚ�Ăƚ�EŽŽŶ͘�tĞ�ǁŝůů�ďĞ�ŚĂǀŝŶŐ�
ƉŝǌǌĂ�ĚĞůŝǀĞƌĞĚ͘�dŚĞ�ŵĞŵďĞƌƐŚŝƉ�ŵĞĞƟŶŐ�
ǁŝůů�ďĞŐŝŶ�Ăƚ�ϭƉŵ͘�/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƐĞĞŝŶŐ�
ǇŽƵ�ƚŚĞƌĞ͘� 

  

 ^ƚĂǇ�ƐĂĨĞ͊ 

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

ƉƌĞƐŝĚĞŶƚΛƐĨĂ-ys͘ ŽƌŐ� 

0(66$*(�)520�7+(�35(6,'(17 
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DĂƌĐŚ�ϮϬϮϮ  ϰ

 

����'2//$56�$1'�&(176 

dƌĞĂƐƵƌĞƌ͛Ɛ�ZĞƉŽƌƚ͕�DĂƌĐŚ�ϮϬϮϮ͗ 
 
/�ŚŽƉĞ�ĞǀĞƌǇŽŶĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�&ĞďƌƵĂƌǇ�ĂŶĚ�ŝƐ�ĞǆͲ
ĐŝƚĞĚ�ĂďŽƵƚ�ƚŚĞ�ĂƉƉƌŽĂĐŚŝŶŐ�ǁĂƌŵĞƌ�ǁĞĂƚŚĞƌ͘��
�ƵƌŝŶŐ�ŽƵƌ�ůĂƐƚ�ŵĞĞƟŶŐ͕�/�ƌĞĐĞŝǀĞĚ�ƐŽŵĞ�ŐƌĞĂƚ�
ĨĞĞĚďĂĐŬ�ƌĞŐĂƌĚŝŶŐ�ƐŚĂƌŝŶŐ�ƚŚĞ��ŚĂƉƚĞƌ�ĚĞďƚƐ͕�
ůŝĂďŝůŝƟĞƐ͕�ĂŶĚ�ĐĂƐŚ�ŇŽǁ͘���ĂƐĞĚ�ŽŶ�ƚŚĂƚ�ĨĞĞĚͲ
ďĂĐŬ͕�ƚŚĞ�ƉůĂŶ�ŵŽǀŝŶŐ�ĨŽƌǁĂƌĚ�ŝƐ�ƚŽ�ƉƵůů�ƵƉ�ƚŚĞ�
ŶƵŵďĞƌƐ�ǀŝĂ�ŽŶĞ�ĞǇĞ�ĂŶĚ�ĐŽŵƉƵƚĞƌ͕�ƚŚŝƐ�ǁŝůů�ĂůͲ
ůŽǁ�ĨŽƌ�ĐŽŵƉůĞƚĞ�ƚƌĂŶƐƉĂƌĞŶĐǇ͘��/͛ŵ�ŶŽƚ�ŝŶ�ƚŚĞ�
ďƵƐŝŶĞƐƐ�ŽĨ�ƐƉĞŶĚŝŶŐ�ŽƵƌ�ďĞůŽǀĞĚ��ŚĂƉƚĞƌΖƐ�ŵŽŶͲ
ĞǇ͕�/�ũƵƐƚ�ƐŝŐŶ�ƚŚĞ�ĐŚĞĐŬƐ�ĂŶĚ�ĞŶƐƵƌĞ�ĞǀĞƌǇ�ĐĞŶƚ�ŝƐ�
ƐƉĞŶƚ�ǁŝƚŚ�Ă�ƉƵƌƉŽƐĞ͘��>ĂƐƚ�ŵŽŶƚŚ�ƚŚĞ��ŚĂƉƚĞƌ�
ŬŝĐŬĞĚ�Žī�ƚŚĞ�ƐĞůůŝŶŐ�ŽĨ�ŵĞƌĐŚĂŶĚŝƐĞ�ĨƌŽŵ�ƚŚĞ�

^&��EĂƟŽŶĂů��ŽŶǀĞŶƟŽŶ͕�ĨŽƌ�ƚŚŽƐĞ�ƚŚĂƚ�ƉƵƌͲ
ĐŚĂƐĞĚ�ƚŚŽƐĞ�ŝƚĞŵƐ͕�ƚŚĞ��ŚĂƉƚĞƌ�ƚŚĂŶŬƐ�ǇŽƵ�ĨŽƌ�
ǇŽƵƌ�ƐƵƉƉŽƌƚ͘��tĞ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ĂĚĚ�ƐŽŵĞ�ĂĚĚŝͲ
ƟŽŶĂů�ƐǁĂŐ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǁĞĞŬƐ͕�ĐŽŵƉĂƌĂďůĞ�ƚŽ�
ǁŚĂƚ�ǇŽƵ�ĐĂŶ�ĮŶĚ�Ăƚ�>ŽŶŐ�dĂď��ƌĞǁĞƌǇ͘��ŐĂŝŶ͕�
ĂŶǇ�ĨĞĞĚďĂĐŬ�ŝƐ�ǁĞůĐŽŵĞĚ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�
ƐŚĂƌĞ�ǁŝƚŚ�ŵĞ�ǇŽƵƌ�ƚŚŽƵŐŚƚƐ�ŽŶ�ũƵƐƚ�ĂďŽƵƚ�ĂŶǇͲ
ƚŚŝŶŐ͘� 
  
 �ůů�ƚŚĞ�ďĞƐƚ͕� 
 
 WĞƚĞ�DĂƌƟŶĞǌ͕�dƌĞĂƐƵƌĞƌ� 
 ƚƌĞĂƐƵƌĞƌΛƐĨĂ-ys͘ ŽƌŐ 



 

DĂƌĐŚ�ϮϬϮϮ  ϱ

 &KDSWHU�;9���WK�$QQLYHUVDU\� 

 

WĂƐƚ�WƌĞƐŝĚĞŶƚƐ�;>-ZͿ��ƵĚĚǇ�'ĞĞ͕��ŝůů�DĂƌƟŶ͕�:ŽŚŶ�>ŽƉĞǌ͕��ŚƵĐŬ�ZŽƐĞ͕��ŝůů�^ŵŝƚŚ͕��ŝůů�
�ĞĂůů͕�ĂŶĚ�ZŽŶ��ƵƌŬĞƩ� 

�ŝůů��ĞĂůů �ŝůů�DĂƌƟŶ� �ŝůů�^ŵŝƚŚ� �ƵĚĚǇ�'ĞĞ 

ZŽŶ��ƵƌŬĞƩ �ŚƵĐŬ�ZŽƐĞ� ;>-ZͿ͗��ĞůďĞƌƚ͕�:ŽŚŶ͕�ĂŶĚ��ŽďďǇ� 



 

DĂƌĐŚ�ϮϬϮϮ  ϲ



 

DĂƌĐŚ�ϮϬϮϮ  ϳ

 

6)$�&+$37(5�;9�0((7,1*�0,187(6 

&KDSWHU�0HHWLQJ�'DWH������)HEUXDU\����� 

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�E\�3UHVLGHQW�-RKQ�/RSH]�DW������KUV���7KLV�ZDV�IROORZHG�E\�WKH�SOHGJH�RI�
DOOHJLDQFH��&KDSODLQ�6WHYHQ�5LQGDKO�JDYH�WKH�LQYRFDWLRQ���$�PRPHQW�RI�VLOHQFH�IRU�IDOOHQ�FRPUDGHV�DQG�
32:¶V�ZDV�KHOG�� 

�-RKQ�/RSH]�ZHOFRPHG�QHZ�PHPEHUV�DVVRFLDWH�PHPEHUV��VSHFLDO�JXHVWV��DQG�IULHQGV�WR�WKH�FKDSWHU� 

����'HPHWULR�'XDUWH��5R\�%HQDYLGH]¶V�QHSKHZ� 

����0DUFLH�)ULHGPDQ��(FKR�+LOO�*ROGVWDU�&DPS� 

����7RE\�+DUQGHQ��DXWKRU�RI�)LUVW�&DVXDOW\�        

0HPEHUV�6LFN�RU�,Q�'LVWUHVV� 

����,ULV�$UFKHU�SDVVHG�DZD\�RQ����-DQXDU\����� 

)HEUXDU\�-�-XQH������%XVLQHVV� 

D����7UHDVXUHU¶V�5HSRUW�ZDV�JLYHQ�E\�3HWH�0DUWLQH]���%XGJHW�UHSRUW�ZDV�DFFHSWHG�E\�PHPEHUVKLS� 

E����0LQXWHV�DSSURYDO�IRU�-DQXDU\�PHHWLQJ��0LQXWHV�ZHUH�DFFHSWHG�DV�SRVWHG�LQ�WKH�)HEUXDU\�QHZVOHWWHU�E\�
PHPEHUVKLS� 

F����0HPEHUVKLS�UHSRUW�JLYHQ�E\�6HUJLR�9HQHJDV������PHPEHUV�FXUUHQWO\�LQ�&K�;9�� 

G����)HEUXDU\��6DWXUGD\�WKH���WK�LV�RXU�FKDSWHU¶V���WK�DQQLYHUVDU\������KUV�JHW�WRJHWKHU�DW�WKH�9):�IRU�FDNH�
DQG�LFH�FUHDP� 

H���0DUFK��&RWXOOD�:LOG�+RJ�&RRNRII����WK-��WK����)UL-6XQ���:H�UHFHLYHG�RXU�UHJLVWUDWLRQ�SDFNHW�LQ�-DQXDU\�� 

I���9):�3RVW������6FKRODUVKLS��%LOO�6PLWK�������.�VFKRODUVKLSV������RI�WKHP�LV�IRU�-527&��&XW-RII�LV�0DUFK�
��VW�� 

J���6)$�&+�;9�6FKRODUVKLS��$SSOLFDWLRQV�DUH�GXH�E\�$SULO���WK� 

K���$SULO��WK��6DWXUGD\��LV�RXU�&KDSWHU�PHPRULDO�DW�)6+�FHPHWHU\�DW�����KUV��WKHQ�RXU�PHHWLQJ�ZLOO�EH�LPPH�
GLDWHO\�IROORZLQJ�KHUH�DW�WKH�9):�� 

L���0D\��WK-�WK��)UL-6XQ��LV�RXU�&DQ\RQ�/DNH�SLFQLF� 

M���0HPRULDO�'D\��0D\��0RQ����WK��IODJ�GHWDLO�QHHGHG�� 

N���-XQH�QR�SODQQHG�HYHQWV��7XHVGD\�WKH���WK�LV�)ODJ�'D\�DQG�WKH�$UP\¶V�%LUWKGD\�� 

%UHDN�IRU����PLQXWHV� 
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;ĐŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϴͿ 



 

DĂƌĐŚ�ϮϬϮϮ  ϴ

 

 

*XHVW�6SHDNHUV��0DUFLH�)ULHGPDQ��7RE\�+DUQGHQ��	�'HPHWULR�'XDUWH�-U� 

-XO\�-�'HF������%XVLQHVV 

O���,QGHSHQGHQFH�'D\��-XO\��WK��0RQGD\��/RRNLQJ�LQWR�D�FKDSWHU�WULS�WR�0DUJDULWDYLOOH�%HDFK�5HVRUW��3OD\D�
)ODPLQJR��6DQWD�&UX]��*XDQDFDVWH��&RVWD�5LFD��3DFLILF�VLGH�RI�&RVWD�5LFD��:H�SODQ�RQ�EHLQJ�WKHUH�IRU�-XO\��WK��
VR�ZLOO�EH�IO\LQJ�RXW�6DWXUGD\�WKH��QG��5HWXUQLQJ�)ULGD\�WKH��WK� 

P���$XJXVW�QR�SODQQHG�HYHQWV� 

Q����6HSWHPEHU��/DERU�'D\�LV�RQ��WK��DQG�WKH��WK�6)*�$��UHXQLRQ��6HSW���-��WK���:HG-6XQ��LQ�2DN�*URYH�	�
+RSNLQVYLOOH��.<���DQG�WKH�6)$,&�LV�LQ�&RORUDGR�6SULQJV��&2���WKURXJK�WKH���-��WK�RI�6HSWHPEHU� 

R���2FWREHU��'/5�IXQGUDLVHU��7KXUVGD\�WKH���WK"�62$5�5HXQLRQ�RQ�RU�DERXW�WKH���-��VW�RI�2FWREHU� 

S���1RYHPEHU���WK�LV�9HWHUDQV�'D\��DQG�WKH���WK�LV�7KDQNVJLYLQJ� 

T���'HFHPEHU���WK�LV�RXU������6)$�&+�;9�&KULVWPDV�EDQTXHW�DW�WKH�&URZQH�3OD]D�6DQ�$QWRQLR�$LUSRUW�
+RWHO��/RFDWHG�RQ������1(�/RRS������6$7;������� 

U���5HPLQGHU��%LOO�%HDOO�FRQGXFWV�6LFN�&DOO�KHUH�DW��SP�RQ�6XQGD\¶V��1H[W�PHHWLQJ��6DWXUGD\��0DU��WK�������� 

V���2SHQ�GLVFXVVLRQ��QR�FKDSHO�VHUYLFH�WRPRUURZ� 

W���'RRU�SUL]HV��5DXO�GH�OD�*DU]D�UHDG�RII�ZLQQLQJ�WLFNHWV� 

X���3UHVLGHQW�-RKQ�/RSH]�PDGH�D�PRWLRQ�WR�DGMRXUQ�PHHWLQJ��PRWLRQ�ZDV�VHFRQGHG��0HHWLQJ�DGMRXUQHG� 

5HVSHFWLYHO\�VXEPLWWHG� 

-XDQ�$��/RSH]��'-���� 

3UHVLGHQW��6)$�&KDSWHU�;9� 
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;ĐŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 



 

DĂƌĐŚ�ϮϬϮϮ  ϵ

ϯͬϮϬϮϭ 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϬ



 

DĂƌĐŚ�ϮϬϮϮ  ϭϭ

 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϮ

ϯͬϮϬϮϮ 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϯ



 

DĂƌĐŚ�ϮϬϮϮ  ϭϰ

 

 

 

 

 

tĞ�ŚĂǀĞ 
�yWĞƌŝĞŶĐĞ͊ 

 
tĞ�ĂƌĞ 
�yWĞƌƚƐ͊ 

 
tĞ�ĂƌĞ 

��yWůŽƌŝŶŐ͊ 

 

ϮͬϮϬϮϮ 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϱ

  

�ŶŶƵĂů�DĞŵďĞƌƐŚŝƉ��ƵĞƐ�ĂƌĞ�ŶŽǁ�ĚƵĞ͘�WĂǇ�ΨϰϬ�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�����������������������������
ϮϬϮϮ���>�E��Z 

:�Eh�Zz 
  

Ϭϭ����EĞǁ�zĞĂƌ͛Ɛ��ĂǇ 
ϭϱ�����ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϬϬŚƌƐ 
ϭϱ����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϳ����DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ��ĂǇ 

&��Zh�Zz 
  

ϭϮ������ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
ϭϮ�����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϰ�����sĂůĞŶƟŶĞ͛Ɛ��ĂǇ 
ϭϱ������ƌŽƉ�/ŶƉƵƚ��ƵĞ 
Ϯϭ�����WƌĞƐŝĚĞŶƚ͛Ɛ��ĂǇ 
Ϯϲ������,�ys�ϰϱƚŚ��ŶŶŝǀĞƌƐĂƌǇ 

D�Z�, 
  

ϬϮ�����ƐŚ�tĞĚŶĞƐĚĂǇ 
Ϭϱ�����ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
Ϭϱ����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϭ-ϭϯ��ŽƚƵůůĂ��ǀĞŶƚ 
ϭϯ�����ĂǇůŝŐŚƚ�^ĂǀŝŶŐƐ�dŝŵĞ��ŚĂŶŐĞ 
ϭϳ����^ƚ͘�WĂƚƌŝĐŬ͛Ɛ��ĂǇ 
ϮϬ����^ƉƌŝŶŐ��ĞŐŝŶƐ 
Ϯϱ�����DK,��ĂǇ 

�WZ/> 
Ϭϭ������Ɖƌŝů�&ŽŽů͛Ɛ��ĂǇ 
ϬϮ�����ϰƚŚ��ŶŶƵĂů�'�&��ƌĂǁĮƐŚ��Žŝů 
Ϭϵ������,�ys�DĞŵŽƌŝĂů�ϭϬϬϬŚƌƐ 
Ϭϵ������ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
Ϭϵ�����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϬ�����WĂůŵ�^ƵŶĚĂǇ 
ϭϱ�����'ŽŽĚ�&ƌŝĚĂǇ 
ϭϳ������ĂƐƚĞƌ�^ƵŶĚĂǇ 

D�z 
  

Ϭϴ���DŽƚŚĞƌ͛Ɛ��ĂǇ 
EK��K�Z�ͬD�D��Z^,/W�D��d/E' 
ϭϯ-ϭϱ��ĂŶǇŽŶ�>ĂŬĞ�WŝĐŶŝĐ 
ϭϱ����ƌŽƉ�/ŶƉƵƚ��ƵĞ 
ϯϬ���DĞŵŽƌŝĂů��ĂǇ 

:hE� 
  

ϭϭ������ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
ϭϭ�����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϰ�����&ůĂŐ��ĂǇ�Θ��ƌŵǇ��ŝƌƚŚĚĂǇ 
ϭϵ�����&ĂƚŚĞƌ͛Ɛ��ĂǇͬ:ƵŶĞƚĞĞŶƚŚ 
  

:h>z 
  

Ϭϰ���/ŶĚĞƉĞŶĚĞŶĐĞ��ĂǇ 
Ϭϵ����ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
Ϭϵ���DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 

�h'h^d 
  

ϭϯ������ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
ϭϯ�����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϱ������ƌŽƉ�/ŶƉƵƚ��ƵĞ 

^�Wd�D��Z 
  

Ϭϱ���>ĂďŽƌ��ĂǇ 
ϭϬ����ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
ϭϬ���DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϲ���WKtͬD/���ĂǇ 
ϮϬ-Ϯϰ�^&�/� 

K�dK��Z 
Ϭϴ����ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
Ϭϴ���DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϬ����ŽůƵŵďƵƐ��ĂǇ 
ϭϯ�Žƌ�Ϯϳ��>Z͛Ɛ�&ƵŶĚƌĂŝƐĞƌ 
ϭϱ���:�^��KĐƚŽďĞƌĨĞƐƚ 
ϭϳ-Ϯϭ�^K�Z�ZĞƵŶŝŽŶ 
  

EKs�D��Z 
  

Ϭϲ������ĂǇůŝŐŚƚƐ�^ĂǀŝŶŐ�dŝŵĞ��ŚĂŶŐĞ 
ϭϭ�����sĞƚĞƌĂŶƐ��ĂǇ 
ϭϮ������ŽĂƌĚ�DĞĞƟŶŐ�ϭϭϯϬŚƌƐ 
ϭϮ�����DĞŵďĞƌƐŚŝƉ�DĞĞƟŶŐ�ϭϯϬϬŚƌƐ 
ϭϱ������ƌŽƉ�/ŶƉƵƚ��ƵĞ 
Ϯϰ�����dŚĂŶŬƐŐŝǀŝŶŐ��ĂǇ 

����D��Z 
  

Ϭϳ�����WĞĂƌů�,ĂƌďŽƌ��ĂǇ 
EK��K�Z�ͬD�D��Z^,/W�D��d/E' 
ϭϬ������ŚƌŝƐƚŵĂƐ��ĂŶƋƵĞƚ 
Ϯϱ������ŚƌŝƐƚŵĂƐ��ĂǇ 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϲ

ϱͬϮϬ 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϳ

 

32310 Flat Rock View 

Bulverde, Texas 78163 

 

johnaterrazas@gmail.com 

 

210-833-9493 

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



 

DĂƌĐŚ�ϮϬϮϮ  ϭϴ

 

 

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 



 

DĂƌĐŚ�ϮϬϮϮ  ϭϵ

 

ϭͬϵͬϮϬϮϭ 



 

DĂƌĐŚ�ϮϬϮϮ  ϮϬ

 

 

 
 

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�'DQLHO�%HOO� 
�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 



 

DĂƌĐŚ�ϮϬϮϮ  Ϯϭ

 
 

´&DUU\�RQ�µ 

  � 

       

    

    

 

  7KDQNV�WR�-RKQ�/RSH]�IRU�WKH�SKRWRV�LQ�WKLV�PRQWK¶V�QHZVOHWWHU� 

 
: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 


