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   AGENDA 
MONDAY, MAY 9, 2022 – 5:30 PM 

 

THIS MEETING WILL BE CONDUCTED BOTH ON-SITE AT TUKWILA CITY HALL 

AND ALSO VIRTUALLY, BASED ON THE GOVERNOR’S PROCLAMATION 20-28.   

ON-SITE PRESENCE WILL BE IN THE HAZELNUT CONFERENCE ROOM  
(6200 SOUTHCENTER BOULEVARD) 

THE PHONE NUMBER FOR THE PUBLIC TO LISTEN TO THIS 

MEETING IS:  1-253-292-9750, Access Code 46754417# 

Click here to:  Join Microsoft Teams Meeting 

For Technical Support during the meeting call:  1-206-433-7155. 

Item Recommended Action Page 

 
1. BUSINESS AGENDA 
 

 a. 2021 Fire Department Annual Report.   

  Jay Wittwer, Fire Chief 
 

 b. An update on the Foster Golf Links Operational Plan.   

  Deron Pointer, Foster Golf Links Head Golf Professional 

 
2. MISCELLANEOUS 

 

 
 
 

a. Discussion only. 

 
 

b. Discussion only.  

 

 

 
 
 

Pg.1 

 
 

Pg.31 
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City of Tukwila
       Jay C Wittwer, Fire Chief                                                                    Allan Ekberg, Mayor 

INFORMATIONAL MEMORANDUM 

TO: Community Services & Safety Committee 

FROM: Jay C. Wittwer, Fire Chief 
  Norm Golden, Deputy Chief 

BY:  Jay C. Wittwer, Fire Chief 

CC:  Allan Ekberg, Mayor, David Cline, City Administrator   

DATE:  04/29/2022 

SUBJECT: 2021 Fire Department Annual report 
 

CURRENT STATUS  

The Fire Department provides an Annual Report each year that addresses the 
activities of the department and service given to the community.  This report is 
being presented to the City Council for feed back before the report is released to 
the community. 

DISCUSSION 

This Annual report has been provided every year starting in 2016. The information 
provided allows the community to understand the services provided and allows the 
policy makers to realize the outcomes of this valuable emergency service to the 
community. 

FINANCIAL IMPACT  
 
No direct financial impacts are realized from this report. This report is provided as 
information only. 
 
RECOMMENDATIONS 

 
The City Administration and City Staff are recommending that this report is to be shared 
with all city councilmembers and released to the community.  

ATTACHMENTS 

1. Power Point presentation: 2021 TFD Annual Report 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

Ϯ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�Ϯ �,/�&͛^�D�^^�'� 

/�Ăŵ�ŚŽŶŽƌĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚŝƐ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ĨŽƌ�ϮϬϮϭ�ĂŶĚ�ƚŽ�
ƐĞƌǀĞ�ĂůŽŶŐƐŝĚĞ�ƚŚŽƐĞ�ƚŚĂƚ�ĐĂůů�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�
ŚŽŵĞ͘�KƵƌ�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�Ă�ǁĞůů-ƐƵƉƉŽƌƚĞĚ͕�ĚǇŶĂŵŝĐ͕�ĂŶĚ�
ĂŶ�ĞƐƐĞŶƟĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ �/�ǀŝĞǁ�ĞĂĐŚ�ŽĨ�ŽƵƌ�
ĚĞƉĂƌƚŵĞŶƚ�ŵĞŵďĞƌƐ�ĂƐ�ĞůŝƚĞ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘� 

�Ɛ�Ă�ĚĞƉĂƌƚŵĞŶƚ�ǁĞ�ĨŽƐƚĞƌ�ĐŽŽƉĞƌĂƟǀĞ�ůĂďŽƌ�ŵĂŶĂŐĞŵĞŶƚ�
ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ĞŵƉŽǁĞƌ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŽŶƟŶƵŽƵƐ�
ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ŐƌŽǁƚŚ͘��ŽŵƉůĂĐĞŶĐǇ�ĂŶĚ�ƐƚĂƟĐ�ĞŶĞƌŐǇ�
ĂƌĞ�ĂĐƟŽŶƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĞǆŝƐƚ�ŝŶ�ŽƵƌ�ŽƌŐĂŶŝǌĂƟŽŶ͘ 

dŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŝƐ�Ă�ƐƚƌŽŶŐ�ƌĞŐŝŽŶĂů�ƉĂƌƚŶĞƌ�
ƚŚĂƚ�ƉƌŽǀŝĚĞƐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�WƵŐĞƚ�
^ŽƵŶĚ�ĂƌĞĂ͘�tĞ�ŚĂǀĞ�ϲϱ�ĂƐƐŝŐŶĞĚ�ƉĞƌƐŽŶŶĞů�ƐĞƌǀŝŶŐ�ƚŚĞ��ŝƚǇ�
ŽĨ�dƵŬǁŝůĂ�ĂŶĚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ͘ �&ŽƵƌ�ĮƌĞ�ƐƚĂͲ
ƟŽŶƐ�ĂƌĞ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ƉůĂĐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ϵ͘ϲ�ƐƋƵĂƌĞ�ŵŝůĞƐ�
ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ƚŚĞ�ĨŽŽƚƉƌŝŶƚ�ŽĨ�dƵŬǁŝůĂ͘�dǁŽ�ŽĨ�ƚŚĞ�ĨŽƵƌ�ĮƌĞ�
ƐƚĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞůŽĐĂƚĞĚ�ĂŶĚ�ŽƉĞŶĞĚ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ϭϱ�
ŵŽŶƚŚƐ͘� 

dŚĞƐĞ�ĮƌĞ�ƐƚĂƟŽŶƐ�ƉƌŽǀŝĚĞ�Ă�ƐĂĨĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ŽƵƌ�ĮƌĞͲ
ĮŐŚƚĞƌƐ͕�ƚŚĂƚ�ƚƌĂŶƐůĂƚĞƐ�ƚŽ�Ă�ŚŝŐŚĞƌ�ĚĞŐƌĞĞ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�
ĐŽŵŵƵŶŝƟĞƐ�ǁĞ�ƐĞƌǀĞ͘ �dŚĞ��ŽŵŵƵŶŝƚǇ�ŚĂƐ�ŝŶǀĞƐƚĞĚ�ŝŶ�
ŚŝŐŚ-ƋƵĂůŝƚǇ�ĞƋƵŝƉŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ĮƌĞ�ĞŶŐŝŶĞƐ�ĐƵƐƚŽŵ�ďƵŝůƚ�
ƚŽ�ƐĞƌǀĞ�ƚŚĞ�dƵŬǁŝůĂ�ĐŽŵŵƵŶŝƚǇ͘�tĞ�ŽƉĞƌĂƚĞ�ƚŚƌĞĞ�ĞŶŐŝŶĞ�
ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�Ă�ůĂĚĚĞƌ�ƚƌƵĐŬ�ĐŽŵƉĂŶǇ͘� 

�ŝǀŝƐŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŝŶĐůƵĚĞ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ͕�KƉĞƌĂƟŽŶƐ͕�dƌĂŝŶŝŶŐ͕�ĂŶĚ�&ŝƌĞ�
WƌŽƚĞĐƟŽŶ͘� 

dŚŝƐ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŽƵƚůŝŶĞƐ�ŵƵĐŚ�ŽĨ�ǁŚĂƚ�ǁĞ�ĚŽ�ĞǀĞƌǇ�ĚĂǇ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�^ƚĂƟƐƟĐƐ͕�ďǇ�
ƚŚĞŵƐĞůǀĞƐ͕�ĚŽ�ŶŽƚ�ĐŚĂƌĂĐƚĞƌŝǌĞ�ƚŚĞ�ĚĞĚŝĐĂƟŽŶ�ŽƵƌ�ŵĞŵďĞƌƐ�ƉƵƚ�ĨŽƌǁĂƌĚ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ŽƵƌ�ŵŝƐƐŝŽŶ͕�ǀŝƐŝŽŶ͕�
ĂŶĚ�ǀĂůƵĞƐ͘�/�Ăŵ�ĞǆƚƌĞŵĞůǇ�ƉƌŽƵĚ�ŽĨ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŽŶ�ƚŚĞ�ĨƌŽŶƚůŝŶĞƐ�ǁŽƌŬŝŶŐ�ƚŚŽƵŐŚ�ƚŚŝƐ�
ǁŽƌůĚ-ǁŝĚĞ�ƉĂŶĚĞŵŝĐ͘ �DĂŶǇ�ŽĨ�ŽƵƌ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ĂĐƟǀĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ďǇ�ƐĞƌǀŝŶŐ�ŽŶ�ƚŚĞŝƌ�ĚĂǇƐ�Žī�Ăƚ�
ŽƵƌ�dƵŬǁŝůĂ��ŽǀŝĚ�ƚĞƐƟŶŐ�ƐŝƚĞ�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�ǀĂĐĐŝŶĂƟŽŶƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͘�tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ͕�ĐŽŵƉĞͲ
ƚĞŶƚ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ƉƌŽǀĞ�ǁĞ�ĐĂƌĞ�ĂďŽƵƚ�ƚŚŝƐ�ĐŽŵŵƵŶŝƚǇ�ǁŝƚŚ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŽƵƌ�ĚŝǀĞƌƐĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ĚĞƐĞƌǀĞƐ͘ �/�ƚŚĂŶŬ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ĂůůŽǁŝŶŐ�ŵĞ�ƚŽ�ŐƵŝĚĞ�ƚŚŝƐ�ĚĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ƐƵƉͲ
ƉŽƌƚ�ǁĞ�ƌĞĐĞŝǀĞ͘ 

 

,ŝŐŚ�ZĞŐĂƌĚƐ͕ 

 

 

:ĂǇ��͘�tŝƩǁĞƌ͕��&ŝƌĞ��ŚŝĞĨ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϯ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϯ 

�Ɛ�/�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�ϮϬϮϭ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶŶƵĂů�ƌĞƉŽƌƚ͕�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ƚŚĞŵĞ�ƚŚĂƚ�ĐŽŵĞƐ�ƚŽ�
ŵǇ�ŵŝŶĚ�ŝƐ�ŐƌĂƟƚƵĚĞ͘� 'ƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŝŶ�dƵŬǁŝůĂ�ƚŚĂƚ�ĨƵŶĚĞĚ�ƚŚĞ�WƵďůŝĐ�^ĂĨĞƚǇ�WůĂŶ�ĂŶĚ�ĂůͲ
ůŽǁĞĚ�ƵƐ�ƚŽ�ŽƉĞŶ�ƚǁŽ�ƐƚĂƚĞ�ŽĨ�ƚŚĞ�Ăƌƚ�&ŝƌĞ�^ƚĂƟŽŶƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƵƌ�ĮƌĞĮŐŚƚĞƌƐ͕�ĂŶĚ�
ŐƌĂƟƚƵĚĞ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƐĞƌǀĂŶƚƐ�ǁŚŽ�ŵĂŬĞ�ƵƉ�ƚŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ĚĂŝůǇ�ƐĞƌǀĞ�dƵŬǁŝůĂ͛Ɛ�ƌĞƐŝͲ
ĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ŐƵĞƐƚƐ͘  
   
�ĞĐĂƵƐĞ�ƚŚĞ�ǀŽƚĞƌƐ�ŽĨ�dƵŬǁŝůĂ�ƚŚĂƚ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ��ŝƚǇ͛Ɛ�WƵďůŝĐ�^ĂĨĞƚǇ�WůĂŶ͕�ŝŶ�ůĂƚĞ�ϮϬϮϬ�
ĂŶĚ�ĞĂƌůǇ�ϮϬϮϭ͕�ƚŚĞ�ĐŝƚǇ�ǁĂƐ�ĂďůĞ�ƚŽ�ŽƉĞŶ�&ŝƌĞ�^ƚĂƟŽŶƐ�ϱϭ�ĂŶĚ�ϱϮ͕�ƌĞƐƉĞĐƟǀĞůǇ͘ �dŚĞƐĞ�ŶĞǁ�ĂŶĚ�ƌĞůŽĐĂƚĞĚ�
ƐƚĂƟŽŶƐ�ĂůůŽǁ�ĨŽƌ�ďĞƩĞƌ�ĚĞƉůŽǇŵĞŶƚ�ŽĨ�ĮƌĞ�ĂŶĚ�ĂŝĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ �dŚĞǇ�ǁĞƌĞ�ĐŽŶƐƚƌƵĐƚĞĚ�
ƚŽ�ƉƌŽǀŝĚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�ƌĞƐƉŽŶƐĞ�ƟŵĞƐ�ŝŶƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ůŽĐĂƟŶŐ�ĮƌĞĮŐŚƚĞƌ�
ďƵŶŬ�ƌŽŽŵƐ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ŇŽŽƌ�ĂŶĚ�ďĂǇ�ĚŽŽƌƐ�ƚŚĂƚ�ŽƉĞŶ�ƋƵŝĐŬůǇ�ƚŽ�ĂůůŽǁ�ĂŶ�ĂƉƉĂƌĂƚƵƐ�ƚŽ�ƌĂƉŝĚůǇ�ůĞĂǀĞ�ƚŚĞ�
ƐƚĂƟŽŶ�ŽŶ�Ă�ĐĂůů͘ �dŚĞ�ŶĞǁ�ƐƚĂƟŽŶƐ�ĂůůŽǁ�ĨŽƌ�ŵŽƌĞ�ƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĮŐŚƚĞƌ�ĮŐŚƚĞƌƐ�ĂŶĚ�ŵŽĚĞƌŶ�
ĂŵĞŶŝƟĞƐ�ƚŚĂƚ�ŚĞůƉ�ǁŝƚŚ�ĮƌĞĮŐŚƚĞƌ�ƌĞĐƌƵŝƚŵĞŶƚ�ĂŶĚ�ƌĞƚĞŶƟŽŶ͘ ��ŽƚŚ�ƐƚĂƟŽŶƐ�ǁĞƌĞ�ĂůƐŽ�ĐŽŶƐƚƌƵĐƚĞĚ�ǁŝƚŚ�
ĮƌĞĮŐŚƚĞƌ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƚŽƉ�ŽĨ�ŵŝŶĚ͘ ��ĂĐŚ�ŚĂƐ�ĂŶ�ĂŝƌůŽĐŬ�ďĞƚǁĞĞŶ�ƚŚĞ�͞ĚŝƌƚǇ͟�ĂƌĞĂ͕�ǁŚĞƌĞ�ƉŽƚĞŶƟĂů�
ĐĂƌĐŝŶŽŐĞŶƐ�ĨƌŽŵ�ĮƌĞƐ�ĐĂŶ�ůŝǀĞ͕�ĂŶĚ�ƚŚĞ�͞ĐůĞĂŶ͟�ĂƌĞĂƐ�ǁŚĞƌĞ�ĮƌĞĮŐŚƚĞƌƐ�ƐƉĞŶĚ�ƚŚĞŝƌ�ƟŵĞ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�
ŽĸĐĞƐ͕�ƌĞĂĚǇ�ƌŽŽŵ͕�ĂŶĚ�ďƵŶŬƐ͘ �dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�dƵŬǁŝůĂ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�ƌĞĐŽŐŶŝǌŝŶŐ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�
ŶĞǁ�ƐƚĂƟŽŶƐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞŝƌ�ĨƵŶĚŝŶŐ͘  
   
DǇ�ŐƌĂƟƚƵĚĞ�ĂůƐŽ�ĞǆƚĞŶĚƐ�ƚŽ�ƚŚĞ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŽĨ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ǁŚŽ�ĨĂŝƚŚĨƵůůǇ�ƐĞƌǀĞ�ƚŚŝƐ�ĐŽŵͲ
ŵƵŶŝƚǇ͘ ��ƵƌŝŶŐ�ƚŚĞ�ĚŝĸĐƵůƟĞƐ�ŽĨ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ŝƚ�ǁĂƐ�ŽƵƌ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ŽƵƚ�ŝŶ�ĂĚƵůƚ�ĨĂŵŝůǇ�ŚŽŵĞƐ�
ĂŶĚ�ǁŝƚŚ�ŚŽŵĞďŽƵŶĚ�ƐĞŶŝŽƌƐ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞƐĞ�ƉŽƉƵůĂƟŽŶƐ�ƌĞĐĞŝǀĞĚ�ůŝĨĞƐĂǀŝŶŐ��Ks/��ǀĂĐĐŝŶĂͲ
ƟŽŶƐ͘ �dŚĞ��ĞƉĂƌƚŵĞŶƚ�ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�dƵŬǁŝůĂ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�ǁŝƚŚ�ǀĂĐĐŝŶĞ�ĐůŝŶŝĐƐ͕�ĂƐ�ǁĞůů�ĂƐ�ŽƚŚĞƌ�ĐŽŵͲ
ŵƵŶŝƚǇ-ĨŽĐƵƐĞĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŬĞĞƉ�ƉĞŽƉůĞ�ƐĂĨĞ�ĨƌŽŵ��Ks/�͘ �&ŝƌĞ�ĂůƐŽ�ĐŽůůĂďŽƌĂƚĞĚ�ǁŝƚŚ�^ĞĂƩůĞ�<ŝŶŐ�
�ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ͕��ŚƵƌĐŚ�ďǇ�ƚŚĞ�^ŝĚĞ�ŽĨ�ƚŚĞ�ZŽĂĚ͕�ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƚŶĞƌƐ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ůĂƵŶĐŚ�ƚŚĞ�
�Ks/��ƚĞƐƟŶŐ�ƐŝƚĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�Ă�ĐƌŝƟĐĂů�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞ�ďƌŽĂĚĞƌ�ƌĞŐŝŽŶ�ƚŚƌŽƵŐŚͲ
ŽƵƚ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͘ ��ŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĮƌĞ�ĂŶĚ�
ŵĞĚŝĐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ͘ �tŚŝůĞ�ƚŚĞ�DĂƉůĞ��ƌĞƐƚ�ĮƌĞ�ǁĂƐ�ĚĞǀĂƐƚĂƟŶŐ�ƚŽ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞ�
ĨĂŵŝůǇ�ƚŚĂƚ�ƉĞƌŝƐŚĞĚ͕�/�ĐŽƵůĚŶ͛ƚ�ďĞ�ƉƌŽƵĚĞƌ�ŽĨ�ƚŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�–�ĂŶĚ�ƚŚĞ�ďƌŽĂĚĞƌ�ĐŽŵŵƵŶŝͲ
ƚǇ͛Ɛ�–�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚŝƐ�ƚƌĂŐĞĚǇ͘  
   
dŚĂŶŬ�ǇŽƵ�ƚŽ�ƚŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�dƵŬǁŝůĂ�ĐŽŵŵƵŶŝƚǇ�ĨŽƌ�Ăůů�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�
ŬĞĞƉŝŶŐ�ŽƵƌ�ĮƌĞ�ĂŶĚ�ĂŝĚ�ƌĞƐƉŽŶƐĞ�ƐƚƌŽŶŐ͘  

D�zKZ͛^�D�^^�'� 

ZĞƐƉĞĐƞƵůůǇ͕ 

�ůůĂŶ��ŬďĞƌŐ� 
DĂǇŽƌ� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϰ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϰ 

ϮϬϮϭ��/dz��KhE�/> 

 

WŽƐŝƟŽŶ�ϭ�-�sĞƌŶĂ�^ĞĂů 

WŽƐŝƟŽŶ�Ϯ�-�<ĂƚŚǇ�,ŽƵŐĂƌĚǇ 

WŽƐŝƟŽŶ�ϯ�-�dŚŽŵĂƐ�DĐ>ĞŽĚ 

WŽƐŝƟŽŶ�ϰ�-��ǇŶƚŚŝĂ��ĞůŽƐƚƌŝŶŽƐ�:ŽŚŶƐŽŶ 

WŽƐŝƟŽŶ�ϱ�-��ĂŬ�/ĚĂŶ 

WŽƐŝƟŽŶ�ϲ�-�<ĂƚĞ�<ƌƵůůĞƌ� 

WŽƐŝƟŽŶƐ�ϳ�-��Ğ͛^ĞĂŶ�YƵŝŶŶ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϱ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϱ KZ'�E/��d/KE�>��,�Zd 

 

7



^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϲ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϲ 

^d�d/KE�ϱϮ����� 

�����6�����67 

 

^d�d/KE�ϱϯ��������������������������������� 

�����6������67 

^d�d/KE�ϱϰ�������������������������������� 

�����6�����67 

^d�d/KE�ϱϭ�������������������������������� 

&/Z��^d�d/KE^ 

 

 

^d�d/KE��ϱϭ 

ϭϳϵϱϭ�^ŽƵƚŚĐĞŶƚĞƌ�WŬǁǇ 

^d�d/KE�ϱϮ����� 

���������$YH�6 

ΎKƉĞŶĞĚ�&ĞďƌƵĂƌǇ�ϮϬϮϭ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϳ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϳ ^�Zs/����Z���D�W 

ϵ͘ϲϱ�^Y�DŝůĞƐ 

 

ϮϬ͕ϵϯϬ�ZĞƐŝĚĞŶƟĂů 

WŽƉƵůĂƟŽŶ 

 

ϭϱϬ͕ϬϬϬ��ĂǇƟŵĞ� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϴ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϴ 

dŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ϲ͘ϴϲϵ�ĐĂůůƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĚƵƌŝŶŐ�ϮϬϮϭ͘  �dŚŝƐ�ŝŶĐůƵĚĞƐ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�
ĞŵĞƌŐĞŶĐǇ�ĂŶĚ�ŶŽŶ-ĞŵĞƌŐĞŶĐǇ�ĐĂůůƐ͘ �/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�ĚŝƐƉůĂǇ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ�ƚŽ�ƚĞůů�ƚŚĞ�
ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ŝƐ�ĚŽŶĞ�Ϯϰ�ŚŽƵƌƐ�Ă�ĚĂǇ͕�ϯϲϱ�ĚĂǇƐ�Ă�ǇĞĂƌ͘ �/ŶĨŽƌŵĂƟŽŶ�ĐŽŶĐĞƌŶŝŶŐ�ƌĞƐƉŽŶƐĞƐ�ŝƐ�ĚŝƐͲ
ƉůĂǇĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͖�ŚŽǁĞǀĞƌ͕�ũƵƐƚ�ƌĞĐŽƌĚŝŶŐ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞƌƐ�ĚŽĞƐ�
ŶŽƚ�ƚĞůů�ƚŚĞ�ǁŚŽůĞ�ƐƚŽƌǇ͘ ��ĞŚŝŶĚ�ƚŚĞ�ĮƌĞ�ĂŶĚ�ŵĞĚŝĐĂů�ƌĞƐƉŽŶƐĞ͕�ϭϭ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ǁŽƌŬ�ŝŶ�ǀĂƌŝͲ
ŽƵƐ�ĐĂƉĂĐŝƟĞƐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ�ƌƵŶŶŝŶŐ͘ 

 

Z�^WKE^��d/D�^͗ 

DŽƐƚ�ƉĞŽƉůĞ�ĂƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ĂǀĞƌĂŐĞƐ͕�ďƵƚ�ŝƚ͛Ɛ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ǁŝƚŚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽŶĞ�ŚĂůĨ�
ŽĨ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ƚĂŬĞ�ůŽŶŐĞƌ�ƚŚĂŶ�ƚŚĞ�͞ĂǀĞƌĂŐĞ͘͟ �dŚĂƚ�ĐĂŶ�ďĞ�ǀĞƌǇ�ĚŝƐĐŽŶĐĞƌƟŶŐ�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ƚŚĞ�ŽŶĞ�
ǁĂŝƟŶŐ�ĨŽƌ�Ă�ĮƌĞĮŐŚƚĞƌ͘ ���ďĞƩĞƌ�ǁĂǇ�ƚŽ�ƌĞƉŽƌƚ�ƌĞƐƉŽŶƐĞ�ƟŵĞƐ�ƵƐĞƐ�ϵϬй�ƌĞƐƉŽŶƐĞ�ƟŵĞƐ͘ �dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�
ŶŝŶĞ�ŽƵƚ�ƚĞŶ�ƟŵĞƐ͕�ƚŚĞ�ĐĂůůĞƌ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŚĞ�ƵŶŝƚƐ�ƚŽ�ĂƌƌŝǀĞ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĮĞĚ�ƟŵĞ�Žƌ�ůĞƐƐ͘ �/ƚ�ŝƐ�Ă�ŵƵĐŚ�ŵŽƌĞ�
ĂĐĐƵƌĂƚĞ�ƉůĂŶŶŝŶŐ�ŶƵŵďĞƌ͘ �ZĞƐƉŽŶƐĞ�ƟŵĞƐ�ŝŶ�ƚŚĞ�ƚĂďůĞƐ�ƐŚŽǁ�ďŽƚŚ�ƌĞƐƉŽŶƐĞ�ƟŵĞ�ĂǀĞƌĂŐĞ�ĂŶĚ�ϵϬй�ƌĞͲ
ƐƉŽŶƐĞ�ƟŵĞ͘ 

 

 

��Z�/����ZZ�^d�^�s��Z�d�͗� 

�ĂƌĚŝĂĐ��ƌƌĞƐƚ�ƐĂǀĞ�ƌĂƚĞƐ�ĂƌĞ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�hƚƐƚĞŝŶ��ƌŝƚĞƌŝĂ͕�ĂŶ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ�ƌĞĐŽŐŶŝǌĞĚ�ĐĂƌĚŝĂĐ�ĂƌͲ
ƌĞƐƚ�ƌĞƐƵƐĐŝƚĂƟŽŶ�ŵĞĂƐƵƌŝŶŐ�ĐƌŝƚĞƌŝĂ͘ �dŚŝƐ�ĐƌŝƚĞƌŝĂ�ůŽŽŬƐ�Ăƚ�Ă�ƐƉĞĐŝĮĐ�ƚǇƉĞ�ŽĨ�ĐĂƌĚŝĂĐ�ĂƌƌĞƐƚ�ĂŶĚ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�
ŽƵƚĐŽŵĞ�ƚŽ�ďĞ�Ă�ƐĂǀĞ�ŝĨ�ƚŚĞ�ƉĞƌƐŽŶ�ůĞĂǀĞƐ�ƚŚĞ�ŚŽƐƉŝƚĂů�ĂŌĞƌ�ƚŚĞ�ĞǀĞŶƚ�ĂŶĚ�ƌĞƚƵƌŶƐ�ƚŽ�ƚŚĞŝƌ�ƉŽƐƚ-ĞǀĞŶƚ�ůĞǀĞů�ŽĨ�
ĂĐƟǀŝƚǇ͘ 

dŚĞƐĞ�ĚĂƚĂ�ƉŽŝŶƚƐ�ĂƌĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ĞĂĐŚ�ĂŐĞŶĐǇ�ďǇ�<ŝŶŐ��ŽƵŶƚǇ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ͘ �dŚĞ�ĂǀĞƌĂŐĞ�
ƐĂǀĞ�ƌĂƚĞ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ĨŽƌ�<ŝŶŐ��ŽƵŶƚǇ�ŚĂƐ�ďĞĞŶ��ϱϬ�ƉĞƌĐĞŶƚ�ƌĂŶŐĞ͘ �&Žƌ�ƚŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚͲ
ŵĞŶƚ�ƚŚĞ�ĮǀĞ�ǇĞĂƌ�ƌĂƚĞ�ŝƐ�Ăƚ�ϱϱ�ƉĞƌĐĞŶƚ͘  �dŚŝƐ�ŶƵŵďĞƌ�ŝŶ�dƵŬǁŝůĂ�ŝƐ�ƌĞŇĞĐƚĞĚ�ďǇ�ĞĂƌůǇ�ďǇƐƚĂŶĚĞƌ�ŝŶƚĞƌǀĞŶƟŽŶ͕�
Ă�ƋƵŝĐŬ�ƌĞƐƉŽŶƐĞ�ďǇ�ƚŚĞ�^ŽƵƚŚ�<ŝŶŐ��ŽƵŶƚǇ�DĞĚŝĐ�KŶĞ�WĂƌĂŵĞĚŝĐƐ�ĂŶĚ�ĂŶ�ĂĚĞƋƵĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ƚƌĂŝŶĞĚ�ĮƌĞͲ
ĮŐŚƚĞƌƐ�ďĞŝŶŐ�ŝŵŵĞĚŝĂƚĞůǇ�ĂǀĂŝůĂďůĞ�ƚŽ�ƌĞƐƉŽŶĚ͘ � 

 
�ůů�ĚĂƚĂ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁĂƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�sĂůůĞǇ��ŽŵŵƵŶŝĐĂƟŽŶƐ��ĞŶƚĞƌ�ĂŶĚ�<ŝŶŐ��ŽƵŶƚǇ��ŵĞƌŐĞŶĐǇ�
DĞĚŝĐĂů�^ĞƌǀŝĐĞƐ͘ 

��>>^�&KZ�^�Zs/�� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϵ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϵ 

dŚĞ��ŝƚǇ��ŽƵŶĐŝů�ĂƉƉƌŽǀĞĚ��ZĞƐŽůƵƟŽŶ�ϭϵϳϳ�ŽŶ��ĞĐĞŵďĞƌ�Ϯ͕�ϮϬϭϵ͕��ƚŚŝƐ�
ƐĞƚ��ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƚŚĞ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ͘���dŚĞƐĞ�ƐƚĂŶĚĂƌĚƐ�
ĂƌĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞƐ͘��� 

dŚĞ�ŐŽĂůƐ�ĂƌĞ�ďĂƐĞĚ�ƵƉŽŶ�ƐĂǀŝŶŐ�ůŝǀĞƐ�ĂŶĚ�ƉƌŽƉĞƌƚǇ͘���ĞĮŶĞĚ�ŐŽĂůƐ�ĂƌĞ�
ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ŶŝŶĞ�ŽƵƚ�ŽĨ�ƚĞŶ�ƟŵĞƐ�Žƌ�ϵϬй�ŽĨ�ƚŚĞ�ƟŵĞ͘���ĂƚĂ�
ƐŚŽǁƐ�dŚĞ�dƵŬǁŝůĂ�&ŝƌĞ��ĞƉĂƌƚŵĞŶƚ�;d&�Ϳ�ŝƐ�ŵĞĞƟŶŐ�Žƌ�ĞǆĐĞĞĚŝŶŐ�ǁŝƚŚŝŶ�
ϯй�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ƐĞƚ�ŝŶ�ZĞƐŽůƵƟŽŶ�ϭϵϳϳ͘���ŽŶƟŶƵĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ�ĂƌĞ�
ďĞŝŶŐ�ŵĂĚĞ�ƚŽ�ĞŶŚĂŶĐĞ�ƚŚĞƐĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƚĂŶĚĂƌĚƐ͘��ZĞůŽĐĂƟŶŐ�ƚǁŽ�
ĐƵƌƌĞŶƚ�&ŝƌĞ�^ƚĂƟŽŶƐ�ĂŶĚ�ƵƉĚĂƟŶŐ�ĞƋƵŝƉŵĞŶƚ�ƵƐĞĚ�ďǇ�ƚŚĞ�ĮƌĞĮŐŚƚĞƌƐ�ĂƌĞ�
ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞƐĞ�ĞīŽƌƚƐ͘ 

��� 

������� 

�������������������������������������DĞĂƐƵƌŝŶŐ�WĞƌĨŽƌŵĂŶĐĞ� 

     

� 
WĞƌĨŽƌŵĂŶĐĞ�'ŽĂůƐ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ĐĂƚĞŐŽƌŝĞƐ͗ 

'ƌĞĞŶ͗��� d&��ŝƐ�ŵĞĞƟŶŐ�Žƌ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞ�ŐŽĂů 

zĞůůŽǁ͗�� d&��ŝƐ�ƌĞĂƐŽŶĂďůǇ�ĐůŽƐĞ�ƚŽ�ŵĞĞƟŶŐ�ƚŚĞ�ŐŽĂů͘����������������������������������
  ;dŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĂŶ�ϴϴй�ĂŶĚ�ϵϬй�ŝƐ����  � 
  ũƵƐƚ�ϯ�ƚŽ�ϰ�ƐĞĐŽŶĚƐͿ 
ZĞĚ͗������� d&��ŝƐ�ŶŽƚ�ŵĞĞƟŶŐ�ƚŚĞ�ŐŽĂů�ĂŶĚ�ĨŽĐƵƐĞĚ�ĞīŽƌƚ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�������������
  ŝŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 
 

WĞƌĨŽƌŵĂŶĐĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ĨŽƌŵĂƚ�ĂďŽǀĞ͘ 

��KWd����D�Z'�E�z�^�Zs/���W�Z&KZD�E���^d�E��Z�^� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϬ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϬ 

7KH�'HSDUWPHQW�UHVSRQGHG�WR�������FDOOV�LQ�������,QIRUPDWLRQ�DERXW�UHVSRQVHV�LV�GLVSOD\HG�EHORZ��
KRZHYHU��MXVW�UHFRUGLQJ�WKH�ZRUN�RI�UHVSRQGHUV�GRHV�QRW�WHOO�WKH�ZKROH�VWRU\���$ORQJ�ZLWK�WKH�)LUH�
ILJKWHU�(07¶V�RQ�WKH�IURQW�OLQH��WKHUH�DUH����PHPEHUV�RI�7XNZLOD�)LUH�ZKR�ZRUN�LQ�YLWDO�DGPLQLV�
WUDWH�FDSDFLWLHV�WR�NHHS�WKH�'HSDUWPHQW�UXQQLQJ�HIILFLHQWO\� 

'HSDUWPHQW�'DWD�2YHUYLHZ�hƉĚĂƚĞĚ�η͛Ɛ�ϮͬϭϱͬϮϮ 

 

 

7XUQRXW�WLPH�LV�WKH�WLPH�IURP�ZKHQ�WKH�ILUH�VWD�
WLRQ�LV�DOHUWHG�WR�DQ�DODUP�XQWLO�WKH�YHKLFOH�OHDYHV�
WKH�ILUH�VWDWLRQ�� 

2XU������JRDO�ZDV�WR�PHHW������IRU�ILUH-UHODWHG�
FDOOV�DQG������IRU�PHGLFDO-UHODWHG�FDOOV�����RI�
WKH�WLPH���,Q�������ZH�H[FHHGHG�WKLV�JRDO�ZLWK�D�
UDWH�RI��������RI�WKH�FDOOV�ZHUH�ZLWKLQ�WKLV�JRDO����� 

 

5HVSRQVH�WLPH�LV�WKH�WLPH�IURP�ZKHQ�WKH�ILUH�
VWDWLRQ�LV�DOHUWHG�WR�DQ�DODUP�XQWLO�WKH�FUHZ�DU�
ULYHV�DW�WKH�LQFLGHQW�� 

2XU������JRDO�ZDV�WR�DFKLHYH������IRU�ILUH-
UHODWHG�FDOOV�DW�OHDVW�����RI�WKH�WLPH���,Q�������
ZH�PHW�WKLV�JRDO��������RI�WKH�WLPH��ZKLFK�
WUDQVODWHV�LQWR�D�IHZ�VHFRQGV�IURP�WKLV�JRDO�� 

 
 

³)LUVW�$ODUP�5HVSRQVH�7LPH´� 

LV�KRZ�ORQJ�LW�WDNHV�DOO�RI�WKH�DSSDUDWXV�WR�DUULYH�
DW�D�ILUH-UHODWHG�LQFLGHQW��LQFOXGLQJ�RQHV�WKDW�PD\�
EH�WUDYHOOLQJ�IURP�IXUWKHU�DZD\�� 

7KH������JRDO�ZDV�IRU�WKH�ODVW-DUULYLQJ�YHKLFOH�WR�
DUULYH�ZLWKLQ������DW�OHDVW�����RI�WKH�WLPH��,Q�
������ZH�PHW�WKLV�JRDO�������RI�WKH�WLPH��ZKLFK�
LV�ZLWKLQ�D�IHZ�VHFRQGV�RI�DFKLHYLQJ�WKLV�JRDO� 

�����GDWD�LV�QRW�FXUUHQWO\�DYDLODEOH� 

Z�^WKE^��KW�Z�d/KE^ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϭ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϭ 

 Z�^WKE^��KW�Z�d/KE^ 

 

7XUQRXW�WLPH�LV�WKH�WLPH�IURP�ZKHQ�WKH�ILUH�
VWDWLRQ�LV�DOHUWHG�WR�DQ�DODUP�XQWLO�WKH�YHKLFOH�
OHDYHV�WKH�ILUH�VWDWLRQ�� 

2XU������JRDO�ZDV�WR�DFKLHYH�D�WXUQRXW�WLPH�
RI������IRU�PHGLFDO-UHODWHG�FDOOV�DW�OHDVW�����
RI�WKH�WLPH��ZKLFK�LQ������ZDV�PHW�DW�������� 

 

 

 

5HVSRQVH�WLPH�LV�WKH�WLPH�IURP�ZKHQ�WKH�ILUH�
VWDWLRQ�LV�DOHUWHG�WR�DQ�DODUP�XQWLO�WKH�FUHZ�DU�
ULYHV�DW�WKH�LQFLGHQW�� 

2XU������JRDO�ZDV�WR�DFKLHYH������IRU�PHGLFDO
-UHODWHG�FDOOV�DW�OHDVW�����RI�WKH�WLPH���,Q�
������WKLV�JRDO�ZDV�PHW�DW��������RI�WKH�WLPH�
ZKLFK�LV�D�IHZ�VHFRQGV�IURP�WKLV�JRDO� 

$OWKRXJK�PHDVXULQJ�WKH�DYHUDJH�UHVSRQVH�WLPH�IRU�D�ILUH�GHSDUWPHQW�FDQ�EH�XVHIXO��WKH�
GHILQLWLRQ�RI�³DYHUDJH´�PHDQV�WKDW�PDQ\�RI�WKH�SHRSOH�QHHGLQJ�KHOS�FRXOG�EH�ZDLWLQJ�D�ORW�
ORQJHU�IRU�WKH�ILUH�GHSDUWPHQW�WR�DUULYH��7DONLQJ�RQO\�DERXW�WKH�DYHUDJH�GRHVQ¶W�GHVFULEH�
WKDW��,QVWHDG��ZH�VHW�DQQXDO�JRDOV�RI�UHVSRQGLQJ�����RI�WKH�WLPH�ZLWKLQ�D�FHUWDLQ�WLPH�
OLPLW��7KHVH�JRDOV��DQG�KRZ�ZH�SHUIRUPHG�LQ�PHHWLQJ�WKHP��DUH�VKRZQ�LQ�WKH�JUDSKV�� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϮ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϮ 

&/s��z��Z�,/^dKZz�K&�sK>hD���E��dzW� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϯ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϯ 

&/s��z��Z�,/^dKZz�K&���>>^��z�dzW� 

������-������&DOOV�%\�7\SH���� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϰ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϰ 

ϮϬϮϭ���>>��/^dZ/�hd/KE 

�����&DOO�'LVWULEXWLRQ  
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϱ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϱ 
�s�Z�'��Z�^WKE^��d/D�^ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϲ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϲ 
�s�Z�'��Z�^WKE^��d/D�^ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϳ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϳ 1)3$������6WDQGDUG 

1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ��1)3$��LV�D�QRQ-SURILW�VHOI-IXQGHG�RUJDQL]DWLRQ�HVWDEOLVKHG�
LQ�������WKDW�LV�GHYRWHG�WR�HOLPLQDWLQJ�GHDWK��LQMXU\��SURSHUW\��DQG�HFRQRPLF�ORVV�GXH�WR�ILUH��HOHF�
WULFDO��DQG�RWKHU�OLIH�VDIHW\�HYHQWV��1)3$�SURGXFHV�FRGHV�DQG�VWDQGDUGV�IRU�HOHFWHG�RIILFLDOV�WR�
FRQVLGHU�ZKHQ�PDNLQJ�GHFLVLRQV�IRU�WKH�ILUH�GHSDUWPHQW��7KHVH�DUH�QRW�ODZV�RU�PDQGDWHG�UHJXOD�
WLRQV��EXW�QDWLRQDOO\�UHFRJQL]HG��EHVW�SUDFWLFHV�� 

 

1)3$�������$GRSWHG�$XJXVW�������UHYLVHG�LQ�������������������-�6WDQGDUG�FRQFHUQLQJ�SHUVRQ�
QHO�GHSOR\PHQW�DQG�UHVSRQVH�WLPHV�WR�ILUHV�DQG�PHGLFDO�HPHUJHQFLHV�IRU�FDUHHU�ILUH�GHSDUWPHQWV��
7KLV�LV�WKH�ILUVW�LQWHUQDWLRQDOO\�UHFRJQL]HG�LQGXVWU\�VWDQGDUG�WR�VHW�FRPSUHKHQVLYH�PLQLPXP�FUL�
WHULD�IRU�VDIH�DQG�HIIHFWLYH�ILUH�RSHUDWLRQV��2YHU�D�GHFDGH�RI�VFLHQWLILF�HYLGHQFH�DQG�UHVHDUFK�SUR�
GXFHG�WKHVH�UHFRPPHQGDWLRQV��1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�	�7HFKQRORJ\��1,67��FRQGXFWHG�
ILUHJURXQG�ILHOG�H[SHULPHQWV�ZHUH�FRQGXFWHG�WR�GHWHUPLQH�WKH�RSWLPDO�&UHZ�6L]H�UHFRPPHQGD�
WLRQV���1,67�7HFKQLFDO�1RWH������ 

 

)LUH�*URZWK�–�$�ILUH�ZLOO�JURZ����WLPHV�ODUJHU�LQ�MXVW���PLQXWHV�� 

)ODVKRYHU�–�&DQ�RFFXU�LQ�OHVV�WKDQ����0LQXWHV�LQ�/RZ�+D]DUG�5HVLGHQWLDO�)LUH 

+RZ�PDQ\�ILUH�ILJKWHUV�DUH�QHHGHG�WR�SXW�RXW�WKH�ILUH�DQG�UHVFXH�DQ\RQH�WUDSSHG�LQ�WKH�
ILUH" 

6WDIILQJ�IRU��VW�$ODUP��(IIHFWLYH�)LUH�)LJKWLQJ�)RUFH��- 

5HVLGHQWLDO�)LUH��6LQJOH-)DPLO\�+RXVH�� �'LVSDWFK����)LUH�)LJKWHUV�LQ�WKH�LQLWLDO�DODUP� 

6WULS�0DOO�RU�*DUGHQ-6W\OH�$SDUWPHQW�)LUH� �'LVSDWFK����)LUH�)LJKWHUV�LQ�WKH�LQLWLDO�DODUP 

+LJKULVH�%XLOGLQJ�)LUH��PLQ����VWRULHV�WDOO�� �'LVSDWFK�����)LUH�)LJKWHUV�LQ�WKH�LQLWLDO�DODUP 

5HVSRQVH�7LPH�5HFRPPHQGDWLRQ��GRHV�QRW�LQFOXGH���PLQXWH�IRU�WXUQ�RXW��-� 

)LUVW�$UULYLQJ����)LUH�)LJKWHUV�ZLWKLQ���PLQXWHV�-�����RI�WKH�WLPH 

(IIHFWLYH�)LUH�)LJKWLQJ�)RUFH�����)LUH�)LJKWHUV�ZLWKLQ���PLQXWHV�-�����RI�WKH�WLPH 

 

1)3$�5HFRPPHQGHG�6WDIILQJ�RQ�HDFK�(QJLQH�RU�7UXFN�–���)LUH�)LJKWHUV��5HVLGHQWLDO�1HLJK�
ERUKRRGV�����)LUH�)LJKWHUV��+LJK�&DOO��/LPLWHG�$FFHVV�����)LUH�)LJKWHUV��+LJK�+D]DUG��+LJKULVH�� 

=RQH���XVHV�DLG�DJUHHPHQWV�WR�GHSOR\�UHVRXUFHV�WR�KHOS�PHHW�WKH�1)3$�VWDQGDUGV��9HU\�IHZ�UH�
VRXUFHV�PHHW�WKH�VWDQGDUG�IRU�FUHZ�VL]H�RQ�(QJLQHV�RU�7UXFNV��0RVW�LQ�=RQH���VWDII�(QJLQHV�DQG�
7UXFNV�ZLWK���)LUH�)LJKWHUV�� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϴ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϴ )LUH�2SHUDWLRQV�IRU�WKH�&LW\�RI�7XNZLOD� 

 

dƵŬǁŝůĂ�ĮƌĞ�ƌĞƐƉŽŶĚƐ�ŽƵƚ�ŽĨ�ĨŽƵƌ�ƐƚĂƟŽŶƐ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ůŽĐĂƚĞĚ�ŽǀĞƌ�ϵ͘ϲ�ƐƋƵĂƌĞ�ŵŝůĞƐ͘�
�ĂĐŚ�ĮƌĞ�ƐƚĂƟŽŶ�ŝƐ�ƐƚĂīĞĚ�ǁŝƚŚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ŽŶĞ�ĐĂƉƚĂŝŶ�ĂŶĚ�ƚǁŽ�ĮƌĞ�ĮŐŚƚĞƌƐ͘���ďĂƩĂůͲ
ŝŽŶ�ĐŚŝĞĨ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ƚŚĞ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ŝŶ�ĮƌĞ�ƐƚĂƟŽŶ�ϱϮ�ĂŶĚ�ŝƐ�ƚŚĞ�ƐŚŝŌ�ƐƵƉĞƌǀŝƐŽƌ�ĨŽƌ�
ƚŚĞ�ĚĂǇ͘��ůů�ƐƚĂƟŽŶƐ�ĂƌĞ�ƐƚĂīĞĚ�ǁŝƚŚ�Ă�ĮƌĞ�ĞŶŐŝŶĞ�ĞǆĐĞƉƚ�ĨŽƌ�ƐƚĂƟŽŶ�ϱϰ͘���ůĂĚĚĞƌ�ƚƌƵĐŬ͕�
ĂŶĚ�ŶŽƚ�Ă�ĮƌĞ�ĞŶŐŝŶĞ͕�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ĮƌĞ�ƐƚĂƟŽŶ�ϱϰ͘� 

�ůů�ĮƌĞ�ĮŐŚƚĞƌƐ�ĂƌĞ�ĐƌŽƐƐ�ƚƌĂŝŶĞĚ�ĂƐ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů�dĞĐŚŶŝĐŝĂŶƐ�;�DdƐͿ�ĂŶĚ�ĂďůĞ�ƚŽ�
ƉƌŽǀŝĚĞ�ŵĞĚŝĐĂů�ĐĂƌĞ�ƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�WĂƟĞŶƚƐ�ƌĞƋƵŝƌŝŶŐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƚŽ�Ă�ŚŽƐƉŝƚĂů�
ĂƌĞ�ƚĂŬĞŶ�ďǇ�ƉƌŝǀĂƚĞ�ĂŵďƵůĂŶĐĞ͘� 

&ŝƌĞ�ĮŐŚƚĞƌƐ�ǁŽƌŬ�ĨŽƌƚǇ-ĞŝŐŚƚ�ŚŽƵƌƐ�;ƚǁŽ�ĚĂǇƐͿ�ĂŶĚ�ƚŚĞŶ�ŚĂǀĞ�ƚŚĞ�ŶĞǆƚ�ĨŽƵƌ�ĚĂǇƐ�Žī͘�&ŝƌĞ�
ĮŐŚƚĞƌƐ�ǁŽƌŬ�Ϯ͕ϱϴϰ�ŚŽƵƌƐ�ƉĞƌ�ǇĞĂƌ͕ �Žƌ�ϰϵ͘ϱϮ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ͘�dŚŝƐ�ĂůůŽǁƐ�ĨŽƌ�Ϯϰͬϳ�ĐŽǀĞƌͲ
ĂŐĞ�ĂŶĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϭϯ�ĮƌĞ�ĮŐŚƚĞƌƐ�ǁŽƌŬŝŶŐ�ƉĞƌ�ĚĂǇ͘� 

^ƚĂĸŶŐ͗ 

)LUH�6WDWLRQ��� (QJLQH��� &DSWDLQ������)LUH�)LJKWHUV 

)LUH�6WDWLRQ��� %&�����(QJLQH��� %DWWDOLRQ�&KLHI��&DSWDLQ������)LUH�)LJKWHUV 

)LUH�6WDWLRQ��� (QJLQH��� &DSWDLQ������)LUH�)LJKWHUV 

)LUH�6WDWLRQ��� /DGGHU��� &DSWDLQ������)LUH�)LJKWHUV 

�ŽƵďůĞdƌĞĞ�^ƵŝƚĞƐ�&ŝƌĞ͕�ϭϲϱϬϬ�^ŽƵƚŚĐĞŶƚĞƌ�WŬǁǇ͕ �;DĂƌĐŚ�ϭϳ͕�ϮϬϮϭͿ 

�Ŷ�ĞǆƚĞƌŝŽƌ�ĮƌĞ�ďƌŽŬĞ�ŽƵƚ�ŝŶ�ĂŶ�ŽƵƚƐŝĚĞ�ƐƚŽƌĂŐĞ�ĂƌĞĂ�Ăƚ�ƚŚĞ�ƌĞĂƌ�ŽĨ�ƚŚĞ�^ŽƵƚŚĐĞŶƚĞƌ�
�ŽƵďůĞdƌĞĞ�^ƵŝƚĞƐ�ďǇ�,ŝůƚŽŶ�ŚŽƚĞů͘�dŚĞ�,ŝŐŚƌŝƐĞ�ŚŽƚĞů�ǁĂƐ�ďĞŝŶŐ�ĞǀĂĐƵĂƚĞĚ�ĂƐ�ĮƌĞ�
ĮŐŚƚĞƌƐ�ŵŽƵŶƚĞĚ�ĂŶ�ĂŐŐƌĞƐƐŝǀĞ�ŽīĞŶƐŝǀĞ�ĂƩĂĐŬ�ƚŚĂƚ�ůŝŵŝƚĞĚ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ůŽǁĞƌ�
ƉŽƌƟŽŶ�ŽĨ�ƚŚĞ�ŚŽƚĞů͘�dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƌĞƉŽƌƚĞĚ�ŝŶũƵƌŝĞƐ�ƚŽ�ŐƵĞƐƚƐ�Žƌ�ĮƌĞ�ĮŐŚƚĞƌƐ͘� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϭϵ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϭϵ )LUH�2SHUDWLRQV�IRU�WKH�&LW\�RI�7XNZLOD� 

 

��ŵĂŶ�ǁĂƐ�ƐƵĐĐĞƐƐĨƵůůǇ�ƌĞƐĐƵĞĚ�ĂŌĞƌ�
ŚŝƐ�ĞƋƵŝƉŵĞŶƚ�ŵĂůĨƵŶĐƟŽŶĞĚ�ĂƐ�ŚĞ�ǁĂƐ�
ǁĂƐŚŝŶŐ�ǁŝŶĚŽǁƐ�ŽŶ�Ă�,ŝŐŚƌŝƐĞ�ďƵŝůĚŝŶŐ�
ŝŶ�ZĞŶƚŽŶ͘�hƐŝŶŐ�ĂĚǀĂŶĐĞĚ�ƌŽƉĞ�ƌĞƐĐƵĞ�
ƚĞĐŚŶŝƋƵĞƐ͕�ƐƉĞĐŝĂůƚǇ�ĐƌĞǁƐ�ĨƌŽŵ�ZĞŶͲ
ƚŽŶ�Z&�͕�WƵŐĞƚ�^ŽƵŶĚ�Z&�͕�<ŝŶŐ��ŽƵŶƚǇ�
�ŝƐƚƌŝĐƚ�Ϯ͕�^ŽƵƚŚ�<ŝŶŐ�&ŝƌĞ�Θ�ZĞƐĐƵĞ͕�ĂŶĚ�
dƵŬǁŝůĂ�&ŝƌĞ�ǁŽƌŬĞĚ�ƐĞĂŵůĞƐƐůǇ�ƚŽ�ƐĞͲ
ĐƵƌĞ�ĂŶĚ�ůŽǁĞƌ�ƚŚĞ�ƉĂƟĞŶƚ�ƐĂĨĞůǇ�ƚŽ�ƚŚĞ�
ŐƌŽƵŶĚ͘� 

dŚŝƐ�ŝƐ�Ă�ŚŝŐŚ-ƌŝƐŬ͕�ůŽǁ-ĨƌĞƋƵĞŶĐǇ�ĞǀĞŶƚ�
ƚŚĂƚ�ǁĞ�ƚƌĂŝŶ�ũŽŝŶƚůǇ�ǁŝƚŚ�ŶĞŝŐŚďŽƌŝŶŐ�
ƉĂƌƚŶĞƌƐ�ƚŽ�ƐƚĂī�Ă��ŽŶĞ�ϯ�dĞĐŚŶŝĐĂů�ZĞƐͲ

�Ŷ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ĮƌĞĚ�ŬŝůůĞĚ�ƚǁŽ�ĂĚƵůƚƐ�
ĂŶĚ�ŽŶĞ�ĐŚŝůĚ͘�dŚĞ�ĨŽƵƌ-ƐƚŽƌǇ͕�ŐĂƌĚĞŶ�
ƐƚǇůĞ�ĂƉĂƌƚŵĞŶƚƐ�ŚĂĚ�ϯϮ�ƵŶŝƚƐ͘�dŚĞ�ďĂĐŬͲ
ƐŝĚĞ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ŝƐ�ŽŶ�Ă�ƐƚĞĞƉ�ƐůŽƉĞ�
ĂŶĚ�ǁĂƚĞƌ�ĨƌŽŵ�ĮƌĞ�ŽƉĞƌĂƟŽŶƐ�ĐĂƵƐĞĚ�
ƐŝŐŶŝĮĐĂŶƚ�ůĂŶĚƐůŝĚĞ�ĐŽŶĐĞƌŶƐ�ƚŽ�ƚŚĞ�ĂƌĞĂ�
ďĞůŽǁ͘�dŚƌĞĞ�ĂůĂƌŵƐ�ĨƌŽŵ�ƚŚĞ��ŽŶĞ�ϯ�ĂƌͲ
ĞĂ�ĨŽƵŐŚƚ�ƚŚĞ�ĮƌĞ�ĨŽƌ�ŽǀĞƌ�ĮǀĞ�ŚŽƵƌƐ�ďĞͲ
ĨŽƌĞ�Ă�ĐĂƚĂƐƚƌŽƉŚŝĐ�ƌŽŽĨ�ĐŽůůĂƉƐĞ�ŽĐͲ

DĂƉůĞ��ƌĞƐƚ�&ŝƌĞ͕�ϭϱϭϬϬ�ϲϱƚŚ��ǀĞ�^͘�;�ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϭͿ 

tŝŶĚŽǁ�tĂƐŚĞƌ�ZĞƐĐƵĞ͕� 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϮϬ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϮϬ 

Z�^WKE^��KW�Z�d/KE^ 

$YHUDJH�7LPH�6SHQW�RQ�D�&DOO 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

Ϯϭ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�Ϯϭ 

&/Z��D�Z^,�>͛^�K&&/�� 

ϮϬϮϭ��ĐĐŽŵƉůŝƐŚŵĞŶƚƐ 

/Ŷ�ϮϬϮϭ͕�ƚŚĞ�&ŝƌĞ�DĂƌƐŚĂů͛Ɛ�KĸĐĞ�ŚĂĚ�ƐŽŵĞ�ŐƌĞĂƚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ͕�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ůŽƚ�ŽĨ�ĐŚĂŶŐĞ͕�ĂŶĚ�ŚĂĚ�Ă�
ƌĞĐŽƌĚ�ǇĞĂƌ�ŽĨ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶƐƉĞĐƟŽŶƐ͘��ĚĚŝƟŽŶĂůůǇ͕�ŽƵƌ�ŽĸĐĞ�ĐŽŶĚƵĐƚĞĚ�&ŝƌĞ�/ŶǀĞƐƟŐĂƟŽŶƐ͕�ƉĞƌͲ
ĨŽƌŵĞĚ�&ŝƌĞ�WůĂŶ�ZĞǀŝĞǁƐ͕�ŽƉĞŶĞĚ�ŶĞǁ�&ŝƌĞ��ŽĚĞ��ŶĨŽƌĐĞŵĞŶƚ��ĂƐĞƐ͕�ĨƵůĮůůĞĚ�WƵďůŝĐ�ZĞĐŽƌĚ�ZĞƋƵĞƐƚƐ͕�ĂŶĚ�
ďĞŐĂŶ�ƚŚĞ�ƉƌĞƉ�ǁŽƌŬ�ƚŽ�ŵŽǀĞ�ĨŽƌǁĂƌĚ�ǁŝƚŚ�ĚŝŐŝƟǌŝŶŐ�ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚĂů�ƌĞĐŽƌĚƐ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ǁĞ�ǁĞƌĞ�ƵŶͲ
ĂďůĞ�ƚŽ�ƉĞƌĨŽƌŵ�ĂŶǇ�KĐĐƵƉĂŶĐǇ�WĞƌŵŝƚ�/ŶƐƉĞĐƟŽŶƐ�ĚƵĞ�ƚŽ�Ă�ůĂĐŬ�ŽĨ�ƐƚĂī͘ 

dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͕�ƌĞƐŝĚĞŶƚƐ͕�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶ�ƚŚĞ�dƵŬǁŝůĂ�ĂƌĞĂ�ĨŽƌ�ǇŽƵƌ�ƉĂƟĞŶĐĞ�ĂŶĚ�
ĨŽƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƵƐ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƉĂƐƚ�ǇĞĂƌ�ŽĨ�ƐŽ�ŵĂŶǇ�ĐŚĂŶŐĞƐ͘�tĞ�ĂƉƉƌĞĐŝĂƚĞ�ǇŽƵƌ�ĐŽŶƟŶƵĞĚ�ƐƵƉƉŽƌƚ͊ 

^d�&&/E'�hW��d�^ 
 
&ŝƌĞ�DĂƌƐŚĂů 
/ŶĐŽŵŝŶŐ�&ŝƌĞ�DĂƌƐŚĂůͬ�ĂƩĂůŝŽŶ��ŚŝĞĨ��ŶĚǇ�EĞǀĞŶƐ�ƌĞƉůĂĐĞĚ�ŽƵƚŐŽŝŶŐ�&ŝƌĞ�DĂƌƐŚĂůͬ�ĂƩĂůŝŽŶ��ŚŝĞĨ��ĞŶ�,ĂǇŵĂŶ͘ 
 
WůĂŶ�ZĞǀŝĞǁĞƌ 
KƵƌ�ůŽŶŐ�ƟŵĞ�ĂŶĚ�ǁĞůů-ƌĞƐƉĞĐƚĞĚ�WƌŽũĞĐƚ��ŽŽƌĚŝŶĂƚŽƌ��ů�DĞƚǌůĞƌ�ƉĂƐƐĞĚ�ĂǁĂǇ�ƐƵĚĚĞŶůǇ�ŝŶ�EŽǀĞŵďĞƌ͘�tĞ�ĂƌĞ�ƐƟůů�
ůŽŽŬŝŶŐ�ĨŽƌ�ŚŝƐ�ƌĞƉůĂĐĞŵĞŶƚ�ĂŶĚ�ĂƌĞ�ƵƟůŝǌŝŶŐ�ĐŽŶƐƵůƚĂŶƚƐ�ŝŶ�ƚŚĞ�ŝŶƚĞƌŝŵ͘ 
 
/ŶǀĞƐƟŐĂƚŽƌ 
�ĂƌŽŶ�:ŽŚŶƐŽŶ͕��ĞƉƵƚǇ�&ŝƌĞ�DĂƌƐŚĂů�ͬ��ĂƉƚĂŝŶ�ĂƐƐƵŵĞĚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ůĞĂĚ�ŝŶǀĞƐƟŐĂƚŽƌ͘ 
 
&ŝƌĞ�/ŶƐƉĞĐƚŽƌ 
WĂƚƌŝĐŬ�^ŵŝƚŚ͕��ĞƉƵƚǇ�&ŝƌĞ�DĂƌƐŚĂů�ͬ��ĂƉƚĂŝŶ�ĂƐƐƵŵĞĚ�ƚŚĞ�ƌŽůĞ�ŽĨ�ůĞĂĚ�ĮƌĞ�ŝŶƐƉĞĐƚŽƌ͘ 
 
�ĚŵŝŶŝƐƚƌĂƟǀĞ�dĞĐŚŶŝĐŝĂŶ 
EŝĐŽůĞ�,ĂůĞ�ǁĞŶƚ�ŽŶ�DĂƚĞƌŶŝƚǇ�>ĞĂǀĞ�ŝŶ�ƚŚĞ�^ƵŵŵĞƌ�ŽĨ�ϮϬϮϭ͘�dĂŵŵǇ�^ƵŶĚĞƌůŝŶ�ŚĂƐ�ďĞĞŶ�ŚĞƌ�ƌĞƉůĂĐĞŵĞŶƚ͘ 

 

dh<t/>��&/Z��D�Z^,�>͛^�K&&/��� 
ϲϯϬϬ�^ŽƵƚŚĐĞŶƚĞƌ��ůǀĚ͕�^ƚĞ͘�ϮϬϵ 

dƵŬǁŝůĂ͕�t���ϵϴϭϴϴ 
DĂŝŶ�KĸĐĞ͗�ϮϬϲ͘ϱϳϱ͘ϰϰϬϳ 

&ŝƌĞDĂƌƐŚĂůΛdƵŬǁŝůĂtĂ͘'Žǀ 
 

ŚƩƉ͗ͬͬǁǁǁ͘ƚƵŬǁŝůĂǁĂͬŐŽǀͬĚĞƉĂƌƚŵĞŶƚƐͬĮƌĞ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

ϮϮ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�ϮϮ 

^hWWKZd�^�Zs/��^ 

 

dŚĞ�^ƵƉƉŽƌƚ�^ĞƌǀŝĐĞƐ��ĂƩĂůŝŽŶ��ŚŝĞĨ�ŚĂĚ�ĂŶŽƚŚĞƌ�ďƵƐǇ�ǇĞĂƌ�ĂƐ�ǁĞ�ǁĞƌĞ�ƐƟůů�ŝŶ�ƚŚĞ�ŵŝĚͲ
ĚůĞ�ŽĨ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͘�KŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĨŽĐƵƐĞƐ�ŽĨ�ƚŚĞ�ĚĞƉĂƌƚͲ
ŵĞŶƚ�ǁĂƐ�ŵĂŬŝŶŐ�ƐƵƌĞ�ĞǀĞƌǇŽŶĞ�ǁĂƐ�ŚĞĂůƚŚǇ�ĂŶĚ�ƐĂĨĞ͕�ƐŽ�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘��ĞƐŝĚĞƐ�ƚŚĞ�ƚĞƐƟŶŐ�ƐŝƚĞ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ��ŝƚǇ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŵƵůƟƉůĞ�ĚĂǇƐ�ŽĨ�ǀĂĐͲ
ĐŝŶĂƟŽŶƐ͕�ǁŝƚŚ�ŵĂŶǇ�ĚĂǇƐ�ŐŽŝŶŐ�ŽƵƚ�ŝŶƚŽ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŵĂŝŶůǇ�ǁŝƚŚ�ŽƵƌ�ƐĞŶŝŽƌ�ƉŽƉƵͲ
ůĂƟŽŶƐ͘ 

 

KƚŚĞƌ�ĂƐƐŝŐŶŵĞŶƚƐ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ŝŶ�ϮϬϮϭ͗ 

�ƩĞŶĚĞĚ�ƚŚĞ��ůƵĞ��ĂƌĚ�/ŶƐƚƌƵĐƚŽƌ�ƉƌŽŐƌĂŵ�ƚŽ�ďĞĐŽŵĞ�Ă�ĐĞƌƟĮĞĚ�ŝŶƐƚƌƵĐƚŽƌ͘  

^ĞƌǀĞĚ�ŽŶ�ƚŚĞ�&ŝƌĞ�^ƚĂƟŽŶ�ĚĞƐŝŐŶ�ƚĞĂŵ�ĂŶĚ�ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽǀĞ�ŝŶƚŽ�ŶĞǁ�&ŝƌĞ�^ƚĂͲ
ƟŽŶ�ϱϮ�ĂƐ�ǁĞůů�ĂƐ�ŵŽǀŝŶŐ�ŽƵƚ�ŽĨ�ŽůĚ�^ƚĂƟŽŶ�ϱϭ�ĂŶĚ�ŽůĚ�^ƚĂƟŽŶ�ϱϮ͘ 

�ŽŶƟŶƵĞĚ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŽƵƌ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŝŶĐůƵĚŝŶŐ�ŽƵƌ�dǁŝƩĞƌ͕ �&ĂĐĞͲ
ďŽŽŬ�ĂŶĚ͕�/ŶƐƚĂŐƌĂŵ�ĂĐĐŽƵŶƚƐ͘ 

^Ğƚ�ƵƉ�ĂŶĚ�ƌĂŶ�Ă��ĂƩĂůŝŽŶ��ŚŝĞĨ�WƌŽŵŽƟŽŶĂů�dĞƐƚ͘ 

�ƐƐŝƐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�tĂƐŚŝŶŐƚŽŶ�&ŝƌĞ��ĂƌĞĞƌƐ�ƚĞƐƟŶŐ�ƉƌŽĐĞƐƐ�ĨŽƌ�ŶĞǁ�ŚŝƌĞƐ�ĂŶĚ�ŝŶƚĞƌͲ
ǀŝĞǁĞĚ�ŽǀĞƌ�ϭϰϬ�ŝŶĚŝǀŝĚƵĂůƐ͘�dŚŝƐ�ƉƌŽĐĞƐƐ�ĂůůŽǁƐ�ĨŽƌ�Ă�ŵƵĐŚ�ŵŽƌĞ�ĂīŽƌĚĂďůĞ�ǁĂǇ�ĨŽƌ�
ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĂƉƉůǇ͘ 

tĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ��ŚĂŝƌ�ŽĨ�ƚŚĞ��ŽŶĞ�ϯ�,ĂǌŵĂƚ�WƌŽǀŝĚĞƌ͛Ɛ��ŽŵŵŝƩĞĞ�ĂŶĚ�ƐĞƌǀĞƐ�ĂƐ�
ƚŚĞ�ůŝĂŝƐŽŶ�ƚŽ�ďŽƚŚ�ƚŚĞ��ŽŶĞ�ϯ�KƉƐ��ŚŝĞĨƐ�ĂŶĚ�<ŝŶŐ��ŽƵŶƚǇ�KƉƐ��ŚŝĞĨƐ�ĨŽƌ�,ĂǌŵĂƚ 

tŽƌŬĞĚ�ŽŶ�ƚŚĞ��ŽŶĞ�ϯ�W/K�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ƌŽƚĂƟŽŶ�ƚŽ�ĞŶƐƵƌĞ�ǁĞ�ŚĂǀĞ�
W/K�ĐŽǀĞƌĂŐĞ�Ϯϰ�ŚŽƵƌƐ�ƉĞƌ�ĚĂǇ͘ 

�ƐƐŝƐƚĞĚ�ĂƐ�ĂŶ�ĂƐƐĞƐƐŽƌ�ĨŽƌ�Ϯ��ĂƉƚĂŝŶ͛Ɛ�ƚĞƐƚƐ�ĂŶĚ�ϯ��ĂƩĂůŝŽŶ��ŚŝĞĨ͛Ɛ�ƚĞƐƚ�ĨŽƌ�ŽƵƌ�ŶĞŝŐŚͲ
ďŽƌŝŶŐ�ĚĞƉĂƌƚŵĞŶƚƐ͘ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

Ϯϯ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�Ϯϯ 

^d�d/KE�ϱϮ—DŽǀĞĚ�ŝŶ�ϮͬϭϮͬϮϭ 

^d�d/KE�ϱϭ—DŽǀĞĚ�ŝŶ�ϵͬϭϬͬϮϭ 
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^�&�dz�ͻ��KDD/ddD�Ed�ͻ��y��>>�E��� 

 

Ϯϰ� 
^�&�dz�ͻ��KDD/dD�Ed�ͻ��y��>>�E��� 

�Ϯϰ 

))�%URZQLQJ�-�)DOOHQ�))�0HPRULDO 

,KEKZ�'h�Z� 

 

dŚĞ >ŽĐĂů��ƐƐŝƐƚĂŶĐĞ�^ƚĂƚĞ�dĞĂŵ ;>�^d�dĞĂŵͿ ĂŶĚ ƚŚĞ��ŝƚǇ�
ŽĨ�dƵŬǁŝůĂ�,ŽŶŽƌ�'ƵĂƌĚ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ ŚŽŶŽƌŝŶŐ tĂƐŚŝŶŐƚŽŶ�
^ƚĂƚĞ�&ĂůůĞŶ�&ŝƌĞĮŐŚƚĞƌƐ�ůŝŶĞ�ŽĨ�ĚƵƚǇ�ĚĞĂƚŚƐ ;>K��Ϳ ŝŶ�ϮϬϮϭ͘�
tĞ�ŚĂĚ�ƚŚĞ�ŚŽŶŽƌ�ĂŶĚ�ƉƌŝǀŝůĞŐĞ�ƚŽ�ƐĞƌǀĞ�ŝŶ�ƚŚŝƐ�ĐĂƉĂĐŝƚǇ͘�
tŝƚŚ�ƌĞŐƌĞƚ͕ ƚŚĞƌĞ ǁĞƌĞ Ɛŝǆ >K��͛Ɛ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ�ĨƌŽŵ�
�ďĞƌĚĞĞŶ�ƚŽ��ůůĞŶƐďƵƌŐ�ƚŽ�^ƉŽŬĂŶĞ͘  
 
�ĂĐŚ�ŽĨ�ƚŚĞƐĞ�ůŽƐƐĞƐ�ǁĞƌĞ ĚĞĞƉůǇ ĨĞůƚ�ďǇ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ŽƵƌ�
&ŝƌĞ�^ĞƌǀŝĐĞ�ĨĂŵŝůǇ͕ ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĞǇ�ƐĞƌǀĞĚ͘ tĞ�
ĂůƐŽ�ƉĂƌƟĐŝƉĂƚĞĚ ŝŶ�ƚŚƌĞĞ�ŶŽŶ-
>K�� &ŝƌĞĮŐŚƚĞƌΖƐ ŵĞŵŽƌŝĂůƐ͘ �ŝƚǇ�ŽĨ�dƵŬǁŝůĂ�,ŽŶŽƌ�ŐƵĂƌĚ�
ƉĞƌƐŽŶŶĞů�ƉĞƌĨŽƌŵ�ĂŶ�ĞƐƐĞŶƟĂů�ƌŽůĞ�ŝŶ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�
ŐƌĞĂƚĞƌ�ĮƌĞ�ƐĞƌǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͘  
 
tĞ ƌĞĐŽŐŶŝǌĞ��ĂƉƚĂŝŶ�DĂƌŬ�DŽƌĂůĞƐ͕��ĂƉƚĂŝŶ�ZĂŶĚǇ��ĚͲ
ǁĂƌĚƐ͕�ĂŶĚ�&ŝƌĞ�&ŝŐŚƚĞƌ��ĂƚŚǇ��ƌŽǁŶŝŶŐ�ĨŽƌ�ƚŚĞŝƌ�ĞǆĐĞƉƟŽŶͲ
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Until we meet again... 
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