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Ϯ 

(LJKWK�'LVWULFW�2YHUYLHZ� 3DUW�� 
�ǆĞĐƵƟǀĞ�^ƵŵŵĂƌǇ ϯ 

�ƌĞĂ�ŽĨ�ZĞƐƉŽŶƐŝďŝůŝƚǇ ϰ 

&ĞĞĚĞƌ�WŽƌƚƐͬYƵĂůŝĮĐĂƟŽŶ�KƉƉŽƌƚƵŶŝƚǇ ϲ 

ϮϬϭϵ�^ƚĂƟƐƟĐƐ ϳ 

)OHHW�'HVFULSWLRQ�DQG�3HUIRUPDQFH 3DUW�� 
�ĂƌŐĞƐ ϭϬ 

dŽǁŝŶŐ�sĞƐƐĞůƐ ϭϭ 

WĂƐƐĞŶŐĞƌ�sĞƐƐĞůƐ ϭϮ 

ZĞŐƵůĂƚĞĚ��tĂƚĞƌĨƌŽŶƚ�&ĂĐŝůŝƟĞƐ ϭϰ 

KƵƚĞƌ��ŽŶƟŶĞŶƚĂů�^ŚĞůĨ�;K�^Ϳ ϭϲ 

�ĂƌŐŽ�sĞƐƐĞůƐ ϭϳ 

�ŽŵŵĞƌĐŝĂů�&ŝƐŚŝŶŐ�sĞƐƐĞůƐ ϭϴ 

)ODJ�6WDWH�&RPSOLDQFH 3DUW�� 
&ůĂŐ�^ƚĂƚĞ��ĞƚĞŶƟŽŶƐ ϮϬ 

/ŶǀĞƐƟŐĂƟŽŶƐ Ϯϭ 

�ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�WƌĞǀĞŶƟŽŶ�Θ�K�^�^ƚĂī ϮϮ 

sĞƐƐĞů�dǇƉĞƐ ϴ 

7$%/(��2)�&217(176 







ϱ 

^ŝŵŝůĂƌ� ƚŽ� �ĐƟǀŝƟĞƐ� &Ăƌ� �ĂƐƚ� ĂŶĚ� �ĐƟǀŝƟĞƐ��
�ƵƌŽƉĞ͕� ǁŚŝĐŚ� ĐŽŶĚƵĐƚ� ŝŶƐƉĞĐƟŽŶƐ� ĂďƌŽĂĚ͕�
ŝŶƐƉĞĐƚŽƌƐ� ĂƌĞ� ĚĞƉůŽǇĞĚ� ĨƌŽŵ� ^ĞĐƚŽƌ� EĞǁ��
KƌůĞĂŶƐ� ƚŽ� ŶƵŵĞƌŽƵƐ� ůŽĐĂƟŽŶƐ� ŝŶ� ^ŽƵƚŚ�
�ŵĞƌŝĐĂ� ƚŽ� ĐŽŶĚƵĐƚ� ŝŶƐƉĞĐƟŽŶƐ� ĂŶĚ� /ŶǀĞƐƟͲ
ŐĂƟŽŶƐ� ŽŶ� h͘^͘� ŇĂŐŐĞĚ� ǀĞƐƐĞůƐ͘� ^ĞĐƚŽƌ� EĞǁ�
KƌůĞĂŶƐ� ĐŽǀĞƌƐ� ^ŽƵƚŚ� ĂŶĚ� �ĞŶƚƌĂů� �ŵĞƌŝĐĂ͕�
ƚŚĞ� ǁĞƐƚĞƌŶ� ĐŽĂƐƚ� ŽĨ� DĞǆŝĐŽ͕� ƐŽƵƚŚ� ŽĨ� ůĂƟͲ
ƚƵĚĞ�ϮϬ�EŽƌƚŚ͕�ĂŶĚ�Ăůů�ŽĨ�ƚŚĞ�ĞĂƐƚĞƌŶ�ĐŽĂƐƚ�ŽĨ�
DĞǆŝĐŽ͘� 

29(56($6�,163(&7,216 

^ĞĂƐŽŶĂů� ƌĂŝŶ� ĂŶĚ� ƐŶŽǁ�ŵĞůƚ� ĐĂƵƐĞ� ĂŶŶƵĂů�
ŚŝŐŚ�ǁĂƚĞƌ�ŽŶ�ƚŚĞ�tĞƐƚĞƌŶ�ZŝǀĞƌƐ�ďĞƚǁĞĞŶ�
DĂƌĐŚ� ϭƐƚ� ĂŶĚ�DĂǇ� ϯϬƚŚ͖� ŚŽǁĞǀĞƌ͕� ƌĞĐĞŶƚ�
ŚŝŐŚ�ǁĂƚĞƌ�ƐĞĂƐŽŶƐ�ŚĂǀĞ�ƐƚĂƌƚĞĚ�ĂƐ�ĞĂƌůǇ�ĂƐ�
�ĞĐĞŵďĞƌ� ĂŶĚ� ĐŽŶƟŶƵĞĚ� ŝŶƚŽ� ƚŚĞ� ƐƵŵŵĞƌ�
ŵŽŶƚŚƐ͘� �ƵƌŝŶŐ� ƚŚŝƐ� ƟŵĞ͕� ĞůĞǀĂƚĞĚ� ǁĂƚĞƌ�
ůĞǀĞůƐ� ĂŶĚ� ŝŶĐƌĞĂƐĞĚ� ĐƵƌƌĞŶƚ� ǀĞůŽĐŝƟĞƐ���
ĐŚĂůůĞŶŐĞ� ƐĂĨĞ� ŶĂǀŝŐĂƟŽŶ� ĂĐƌŽƐƐ� ƚŚĞ� Dd^͕�
ĂŶĚ�ŝŶĐƌĞĂƐĞ�ƌŝƐŬ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ��
ǀĞƐƐĞů� ĂůůŝƐŝŽŶƐ͕� ŐƌŽƵŶĚŝŶŐƐ� ĂŶĚ� ƐŝŶŬŝŶŐƐ͘�
DŝƟŐĂƟŽŶ� ĞīŽƌƚƐ� ŝŶĐůƵĚĞ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
tĂƚĞƌǁĂǇ� �ĐƟŽŶ� WůĂŶƐ� ;t�WƐͿ͕� ǁŚŝĐŚ�����
ĐŽŶƚĂŝŶ�ĐŽŶƟŶŐĞŶĐǇ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�
ŶĂǀŝŐĂƟŽŶ͕� ĞƐƉĞĐŝĂůůǇ� ŝŶ� ŚŝŐŚůǇ� ƚƌĂĸĐŬĞĚ��
ĂƌĞĂƐ͘�� 

+,*+�:$7(5 

dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŝƐ�ŚŽŵĞ�ƚŽ�ŽǀĞƌ�ƚǁŽ�ƚŚŝƌĚƐ�
ŽĨ�ƚŚĞ�EĂƟŽŶ͛Ɛ�ƚŽǁŝŶŐ�ǀĞƐƐĞů�ŇĞĞƚ͘�:ƵůǇ�ϮϬϭϵ�
ŵĂƌŬĞĚ�ƚŚĞ�ĮƌƐƚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�dŽǁŝŶŐ�sĞƐƐĞů�
ŝŶƐƉĞĐƟŽŶƐ͕� ĂŶĚ� ĐŽŵƉĂŶŝĞƐ� ƚŚĂƚ� ŽǁŶ� Žƌ�����
ŽƉĞƌĂƚĞ� ŵƵůƟƉůĞ� ǀĞƐƐĞůƐ� ǁĞƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ�
ŚĂǀĞ� �K/Ɛ� ŽŶ� Ϯϱй� ŽĨ� ƚŚĞŝƌ� ŇĞĞƚ͘� �ŝŐŚƚŚ��������
�ŝƐƚƌŝĐƚ� ŝŶƐƉĞĐƚŽƌƐ�ĂŶĚ�ŝŶǀĞƐƟŐĂƚŽƌƐ�ĐŽŶƟŶƵĞ�
ƚŽ� ůĞĂĚ� ƚŚĞ� �ŽĂƐƚ� 'ƵĂƌĚ͛Ɛ� ĞīŽƌƚƐ� ƚŽ� ďƌŝŶŐ�
ƚŽǁŝŶŐ��ǀĞƐƐĞůƐ��ŝŶƚŽ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ͘� 

72:,1*�9(66(/6 

DĂƌŝŶĞ�ƐĂĨĞƚǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐͲ
ƚƌŝĐƚ� ŵƵƐƚ� ƌĞŵĂŝŶ� ŇĞǆŝďůĞ� ĚƵƌŝŶŐ� ŚƵƌƌŝĐĂŶĞ�
ƐĞĂƐŽŶ͘� &ƌŽŵ� :ƵŶĞ�ϭƐƚ� ƵŶƟů�EŽǀĞŵďĞƌ� ϯϬƚŚ͕�
ƵŶŝƚƐ� ĂƌĞ� ŽŶ� ĂůĞƌƚ� ĂŶĚ�ŵƵƐƚ� ďĞ� ƉƌĞƉĂƌĞĚ� ƚŽ�
ƋƵŝĐŬůǇ�ƚƌĂŶƐŝƟŽŶ�ƚŽ�ŝŶĐŝĚĞŶƚ�ĐŽŵŵĂŶĚ�ƐƚƌƵĐͲ
ƚƵƌĞƐ�Ăƚ�ĂŶǇ�ƐŝŐŶ�ŽĨ�Ă�ŚƵƌƌŝĐĂŶĞ͕�ǁŚŝůĞ�ƐƚƌĂƚĞͲ
ŐŝĐĂůůǇ� ŵĂŶĂŐŝŶŐ� ŵĂƌŝŶĞ� ƐĂĨĞƚǇ� ǁŽƌŬůŽĂĚƐ͘�
,ƵƌƌŝĐĂŶĞ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƌĞĂĚŝŶĞƐƐ�;,hZ�KEƐͿ�
ĂƌĞ� ƐĞƚ� ďǇ� ƵŶŝƚƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞŝƌ� ƉƌŽǆŝŵŝƚǇ� ƚŽ�
ƚŚĞ�ŚƵƌƌŝĐĂŶĞ�ĂŶĚ�ĂŶƟĐŝƉĂƚĞĚ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�
ƐƚŽƌŵ͘�/Ŷ�ϮϬϭϵ͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ƌĞƐƉŽŶĚĞĚ�
ƚŽ� ,ƵƌƌŝĐĂŶĞ� �ĂƌƌǇ� ;>ŽƵŝƐŝĂŶĂͿ� ĂŶĚ� dƌŽƉŝĐĂů�
^ƚŽƌŵ� /ŵĞůĚĂ� ;dĞǆĂƐ� Θ� >ŽƵŝƐŝĂŶĂͿ͕� ǁŚŝĐŚ�
ĐĂƵƐĞĚ�ΨϮ͘ϲ��ŝůůŝŽŶ�ŝŶ�ĚĂŵĂŐĞ͘ 

+855,&$1(�6($621 



ϲ 

(LJKWK�'LVWULFW�)HHGHU�3RUWV 
)ĞĞĚĞƌ�WŽƌƚƐ�ĂƌĞ�ƵŶŝƚƐ�ǁŝƚŚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐŽŵŵĞƌĐŝĂů�ǀĞƐƐĞů�ĂĐƟǀŝƚǇ͕�ĂīŽƌĚŝŶŐ�ŵĂƌŝŶĞ�ŝŶͲ
ƐƉĞĐƚŽƌƐ�ƚƌĂŝŶŝŶŐ�ŝŶ�Ăƚ�ůĞĂƐƚ�ϰ�ŽĨ�ƚŚĞ�ϭϲ�ŝŶƐƉĞĐƟŽŶ�ĐŽŵƉĞƚĞŶĐŝĞƐ͘�&ĞĞĚĞƌ�ƉŽƌƚƐ�ĂƌĞ�ďŝůůĞƚͲ
ĞĚ�ĂŶĚ�ƐƚĂīĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ƋƵĂůŝĮĞĚ�ŵĂƌŝŶĞ�ŝŶƐƉĞĐƚŽƌƐ�ƌĞĂĚǇ�ĨŽƌ�ĚĞƉůŽǇŵĞŶƚ�ƚŽ�ĂŶǇ�ƉŽƌƚ͘� 

 

4XDOLILFDWLRQV�$YDLODEOH 

-%DUJH��%,� 
-+XOO��+,� 
-0DFKLQHU\��0,� 
-639��7,� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�&KHP��)&7(� 
-)RUHLJQ�7DQN��)79(� 
-)L[HG�3ODWIRUP��)3,� 
-2IIVKRUH�)DFLOLW\��)2),� 
-02'8��08,� 
-)02'8��)08(� 
 

-%DUJH��%,� 
-'U\GRFN��',� 
-+XOO��+,� 
-0DFKLQHU\��0,� 
-02'8��08,� 
-269��2,� 
-639��7,� 
-)RUHLJQ�7DQN��)79(� 
 

-%DUJH��%,� 
-'U\GRFN��',� 
-+XOO��+,� 
-0DFKLQHU\��0,� 
-269��2,� 
-639��7,� 
-)RUHLJQ�)UHLJKW��))9(� 
 

-%DUJH��%,� 
-639��7,� 
-)RUHLJQ�*DV��)*&(� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�&KHP��)&7(� 
-)RUHLJQ�7DQN��)79(� 
-)L[HG�3ODWIRUP��)3,� 
-2IIVKRUH�)DFLOLW\��)2),� 
-02'8��08,� 
-)02'8��)08(� 
 

-%DUJH��%,� 
-+XOO��+,� 
-639��7,� 
-639��.,� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�7DQN��)79(� 
-)L[HG�3ODWIRUP��)3,� 
-2IIVKRUH�)DFLOLW\��)2),� 
-02'8��08,� 
-)02'8��)08(� 
 

-%DUJH��%,� 
-+XOO��+,� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�7DQN��)79(� 
-)L[HG�3ODWIRUP��)3,� 
-2IIVKRUH�)DFLOLW\��)2),� 
-02'8��08,� 
-)02'8��)08(� 

-%DUJH��%,� 
-639��7,� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�7DQN��)79(� 
-02'8��08,� 

-%DUJH��%,� 
-639��7,� 
-)RUHLJQ�)UHLJKW��))9(� 
-)RUHLJQ�&KHP��)&7(� 
-)RUHLJQ�7DQN��)79(� 
-02'8��08,� 

LQYHVWLJDWLRQV�TXDOLILFD�
WLRQV�FDQ�EH�HDUQHG�LQ�WKH�
(LJKWK�'LVWULFW� 
,QVSHFWRUV�DQG�
,QYHVWLJDWRUV�
IURP�XQLWV�RXW�
VLGH�RI��WKH�(LJKWK�
'LVWULFW�RIWHQ�
WUDYHO�XQLWV�ZLWK�
LQ�WKH�'LVWULFW�IRU��
H[SHULHQFH� 

RI�WKH����
IHHGHU�SRUWV�
LQ�WKH�&*�DUH�
LQ�WKH�(LJKWK�
'LVWULFW�



ϳ 

�����6WDWLVWLFV 

%DUJH�,QVSHFWLRQV��������� 

7RZLQJ�9HVVHO�,QVSHFWLRQV�������� 

3DVVHQJHU�9HVVHO�,QVSHFWLRQV�������� 

&DUJR�9HVVHO�,QVSHFWLRQV������ 

2IIVKRUH�6XSSO\�9HVVHO�,QVSHFWLRQV������ 

2XWHU�&RQWLQHQWDO�6KHOI��8QLW�,QVSHFWLRQV������ 

5HVHDUFK��	�6FKRRO�6KLS�,QVSHFWLRQV����� 

&)9�([DPV������� 

������ 

����� 



ϴ 

9HVVHO�7\SHV 

��Z'�^͗� dŚĞƐĞ� ŶŽŶ� ƐĞůĨ-ƉƌŽƉĞůůĞĚ� ǀĞƐƐĞůƐ�
ĂƌĞ� ŝŶƐƉĞĐƚĞĚ� ƵŶĚĞƌ� ϰϲ� �ŽĚĞ� ŽĨ� &ĞĚĞƌĂů���
ZĞŐƵůĂƟŽŶƐ� ;�&ZͿ� ^ƵďĐŚĂƉƚĞƌƐ� �� ;dĂŶŬ���
�ĂƌŐĞƐͿ͕� /� ;&ƌĞŝŐŚƚͬ/ŶĚƵƐƚƌŝĂů��ĂƌŐĞƐͿ͕� ĂŶĚͬŽƌ�
K�;�ĞƌƚĂŝŶ��ƵůŬ��ĂŶŐĞƌŽƵƐ��ĂƌŐŽ��ĂƌŐĞƐͿ͘ 

W�^^�E'�Z� s�^^�>^͗� � sĞƐƐĞůƐ� ĐĂƌƌǇŝŶŐ�����
ƉĂƐƐĞŶŐĞƌƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ϰϲ� �&Z�������
^Ƶď-ĐŚĂƉƚĞƌ�,�;ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭϬϬ�ŐƌŽƐƐ�ƚŽŶƐͿ͕�
<� ;ůĞƐƐ� ƚŚĂŶ� ϭϬϬ� ŐƌŽƐƐ� ƚŽŶƐ͕� ĐĂƌƌǇŝŶŐ� ŵŽƌĞ�
ƚŚĂŶ� ϭϱϬ� ƉĂƐƐĞŶŐĞƌƐ� Žƌ� ŵŽƌĞ� ƚŚĂŶ� ϰϵ�����
ŽǀĞƌŶŝŐŚƚ� ƉĂƐƐĞŶŐĞƌƐͿ� Žƌ� d� ;ůĞƐƐ� ƚŚĂŶ� ϭϬϬ�
ŐƌŽƐƐ�ƚŽŶƐ͕�ĐĂƌƌǇŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ϭϱϬ�ƉĂƐƐĞŶŐĞƌƐ�
Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϰϵ�ŽǀĞƌŶŝŐŚƚ�ƉĂƐƐĞŶŐĞƌƐͿ͘ 

��Z'K�s�^^�>^͗� �sĞƐƐĞůƐ�ŝŶƐƉĞĐƚĞĚ�ƵŶĚĞƌ�
ϰϲ� �&Z� ^ƵďĐŚĂƉƚĞƌ� /� ;&ƌĞŝŐŚƚͬ/ŶĚƵƐƚƌŝĂůͿ͕�
^ƵďĐŚĂƉƚĞƌ���;dĂŶŬͿ�ĂŶĚͬŽƌ�^ƵďĐŚĂƉƚĞƌ�K�
;�ĞƌƚĂŝŶ� �ƵůŬ� �ĂŶŐĞƌŽƵƐ� �ĂƌŐŽͿ� ƚŚĂƚ� ĂƌĞ�
ŶŽƚ�ĐŽǀĞƌĞĚ�ďǇ�ĂŶǇ�ŽƚŚĞƌ�ĐĂƚĞŐŽƌǇ͘ 

dKt/E'� s�^^�>^͗� � sĞƐƐĞůƐ�ǁŚŽƐĞ� ƉƌŝŵĂƌǇ�
ƐĞƌǀŝĐĞ�ŝƐ�ƚŽǁŝŶŐ�ĂŶĚ�ĂƌĞ�ŝŶƐƉĞĐƚĞĚ�ƵŶĚĞƌ�ϰϲ�
�&Z�^ƵďĐŚĂƉƚĞƌ�D͘�� 



ϵ 

K&&^,KZ��^hWW>z�s�^^�>^͗��KīƐŚŽƌĞ�^ƵƉƉůǇ�
sĞƐƐĞůƐ� ;K^sƐͿ� ĂƌĞ� ƚŚŽƐĞ� ǀĞƐƐĞůƐ� ŝŶƐƉĞĐƚĞĚ�
ƵŶĚĞƌ�ϰϲ��&Z�^ƵďĐŚĂƉƚĞƌ�>͘�� 

Z�^��Z�,�s�^^�>^��E��^�,KK>�^,/W^͗�� 

ZĞƐĞĂƌĐŚ� ǀĞƐƐĞůƐ� ŝŶƐƉĞĐƚĞĚ� ƵŶĚĞƌ� ϰϲ� �&Z��
^ƵďĐŚĂƉƚĞƌ� h� ĂŶĚ� ^ĐŚŽŽů� ^ŚŝƉƐ� ŝŶƐƉĞĐƚĞĚ����
ƵŶĚĞƌ�ϰϲ��&Z�^ƵďĐŚĂƉƚĞƌ�Z͘ 

�KDD�Z�/�>� &/^,/E'� s�^^�>^͗� � sĞƐƐĞůƐ�
ĞǆĂŵŝŶĞĚ� ƵŶĚĞƌ� ϰϲ� �&Z� WĂƌƚ� Ϯϴ� ĂƌĞ��������
ĐŽŵŵĞƌĐŝĂů� ĮƐŚŝŶŐ͕� ĮƐŚ� ƉƌŽĐĞƐƐŝŶŐ͕� Žƌ� ĮƐŚ�
ƚĞŶĚĞƌ�ǀĞƐƐĞůƐ͘�� 

hE/d^� KE� d,�� K�^͗�KƚŚĞƌ�ƵŶŝƚƐ�ŽƉĞƌĂƟŶŐ�
ŽŶ� ƚŚĞ� KƵƚĞƌ� �ŽŶƟŶĞŶƚĂů� ^ŚĞůĨ� ;K�^Ϳ��������
ŝŶĐůƵĚĞ� ũĂĐŬ-ƵƉƐ͕� Ěƌŝůů� ƐŚŝƉƐ͕� &ůŽĂƟŶŐ��������
WƌŽĚƵĐƟŽŶ� ^ǇƐƚĞŵƐ� ;&W^ƐͿ͕� ĂŶĚ� &ůŽĂƟŶŐ����
KīƐŚŽƌĞ�&ĂĐŝůŝƟĞƐ�;&K&ƐͿ͘ 



ϭϬ 

%DUJHV 
dŚĞƌĞ�ĂƌĞ�ϲ͕ϬϬϬ�ďĂƌŐĞƐ�/Ŷ-^ĞƌǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�&ůĞĞƚ͘��ůŵŽƐƚ�ŚĂůĨ�ŽĨ�ƚŚŽƐĞ�ďĂƌŐĞƐ�ĂƌĞ�
ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�dĂŶŬ��ĂƌŐĞ�^ƚƌĞĂŵůŝŶĞĚ�/ŶƐƉĞĐƟŽŶ�WƌŽŐƌĂŵ�;d�^/WͿ͘�d�^/W��ŚĂƐ�ďĞĞŶ�ƉƌĂĐƟĐĞĚ͕�ŝŶ�
ƐŽŵĞ�ĨŽƌŵ͕�ŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĨŽƌ�ĂůŵŽƐƚ�ϮϬ�ǇĞĂƌƐ͕�ĂŶĚ�ŝŶ�ƚŚĞ�EŝŶƚŚ��ŝƐƚƌŝĐƚ�ƐŝŶĐĞ�ϮϬϭϳ͘�/Ŷ�ƚĞƌŵƐ�
ŽĨ�ǀĞƐƐĞů�ƉŽƉƵůĂƟŽŶ͕�ŝƚ�ŝƐ�ŶŽǁ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ͛Ɛ�ůĂƌŐĞƐƚ�ƐƚƌĞĂŵůŝŶĞĚ�ŝŶƐƉĞĐƟŽŶ�ƉƌŽŐƌĂŵ�;^/WͿ͘��ƚ�
ůĂƐƚ�ĐŽƵŶƚ͕�d�^/W�ĞŵďƌĂĐĞĚ�ϭϱ�ƐĞƉĂƌĂƚĞ�ƉĂƌƟĐŝƉĂŶƚ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ŶĞĂƌůǇ�ϯ͕ϬϬϬ�ƵŶŵĂŶŶĞĚ�ƚĂŶŬ�
ďĂƌŐĞƐ͘�dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͛Ɛ��d�^/W�ŐŽƚ�ŝƚƐ�ƐƚĂƌƚ�ĂƐ�ƚŚĞ�dĂŶŬ��ĂƌŐĞ��ůƚĞƌŶĂƚĞ�/ŶƐƉĞĐƟŽŶ�WƌŽƚŽĐŽů�
;d�/WͿ�ŝŶ�ϮϬϬϭ͘�dŚĞ�ƉƌŽŐƌĂŵ�ƚƌĂŶƐŝƟŽŶĞĚ�ƚŽ�d�^/W�ŝŶ�ϮϬϬϳ͘ 
 

hŶĚĞƌ�d�^/W͕��ŽĂƐƚ�'ƵĂƌĚ�DĂƌŝŶĞ�/ŶƐƉĞĐƚŽƌƐ�ĐŽŶĚƵĐƚ�ŝŶƐƉĞĐƟŽŶƐ�ĨŽƌ�ĐĞƌƟĮĐĂƟŽŶ͕�ƉĞƌŝŽĚŝĐ�ŝŶƐƉĞĐͲ
ƟŽŶƐ͕�ŚƵůů�ĞǆĂŵŝŶĂƟŽŶƐ�ĂŶĚ�ƐŽŵĞ�ĚĂŵĂŐĞ�ƐƵƌǀĞǇƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ƌĞƉĂŝƌ�ĐŚĞĐŬƐ͘�KĸĐĞƌ�ŝŶ��ŚĂƌŐĞ�
ŽĨ��DĂƌŝŶĞ�/ŶƐƉĞĐƟŽŶƐ�;K�D/Ϳ�ǀĞƩĞĚ�ĐŽŵƉĂŶǇ�ƉĞƌƐŽŶŶĞů�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĮǀĞ�ǇĞĂƌ�ĐĞƌƟĮĐĂƟŽŶ�ĐǇĐůĞ�
ďǇ�ĐŽŶĚƵĐƟŶŐ�ƚŚƌĞĞ�ĂŶŶƵĂů�ƚŽƉƐŝĚĞ�;ĂŶŶƵĂů�ǁĂůŬŽǀĞƌͿ�ŝŶƐƉĞĐƟŽŶƐ͘�dŚĞƐĞ�ĐŽŵƉĂŶǇ�ƉĞƌƐŽŶŶĞů�ĂƌĞ�
ĂůƐŽ�ĂůůŽǁĞĚ�ƚŽ�ĂƐƐĞƐƐ�ŵŝŶŽƌ�ŚƵůů�ĚĂŵĂŐĞ�ĂŶĚ�ĐŚĞĐŬ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ƉĞƌŵĂŶĞŶƚ�ƌĞƉĂŝƌ͘�ZĞĐĞŶƚůǇ͕�ĂŶ�
ƵƉƉĞƌ�ůĞǀĞů�͞d�^/W�^ĞůĞĐƚ͟�ǁĂƐ�ĂĚĚĞĚ͘���ƚ�ƚŚĞ�d�^/W�^ĞůĞĐƚ�ƐƚĂŐĞ͕�Ăůů�ĂŶŶƵĂůůǇ�ŽĐĐƵƌƌŝŶŐ�ŝŶƐƉĞĐƟŽŶƐ�
;ϯ�ĂŶŶƵĂů�ŝŶƐƉĞĐƟŽŶƐ�ĂŶĚ�ƚŚĞ�ƉĞƌŝŽĚŝĐ�ŝŶƐƉĞĐƟŽŶͿ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�K�D/�ǀĞƩĞĚ��ĐŽŵƉĂŶǇ��������
ƉĞƌƐŽŶŶĞů͘���ŽŵƉĂŶŝĞƐ�ŶĞǁ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂƌĞ�ŝŶŝƟĂůůǇ�ƉůĂĐĞĚ�ŝŶƚŽ�d�^/W͘��dŚĞǇ�ŵĂǇ�ĂĚǀĂŶĐĞ�ƚŽ�
d�^/W�^ĞůĞĐƚ�ǁŝƚŚ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚǁŽ��ŽĂƐƚ�'ƵĂƌĚ�ĐŽŵƉĂŶǇ�ĂƵĚŝƚƐ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ŝŶŝƟĂů�ĮǀĞ�
ǇĞĂƌ�ŝŶƐƉĞĐƟŽŶ�ƐĐŚĞĚƵůĞ͘��ůů�d�^/W�ĂŶĚ�d�^/W�^ĞůĞĐƚ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƚǁŝĐĞ�ŝŶ�ĮǀĞ�ǇĞĂƌ�����
ĐŽŵƉĂŶǇ�ĂƵĚŝƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞŝƌ�ƟŵĞ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘� 

/E^W��d/KE^ ��&^ Z�d� 

ϰϱϴϱ ϵϴϳ Ϭ͘Ϯϭ 



ϭϭ 

7RZLQJ�9HVVHOV 
:ƵůǇ�ϮϬϭϵ�ŵĂƌŬĞĚ�ƚŚĞ�ĮƌƐƚ�ĂŶŶŝǀĞƌƐĂƌǇ�ŽĨ�ƚŽǁŝŶŐ�ǀĞƐƐĞů�ŝŶƐƉĞĐƟŽŶƐ͕�ĂŶĚ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĐŽŶƟŶƵĞƐ�
ƚŽ�ƐĞĞ�ƌĂƉŝĚ�ŐƌŽǁƚŚ�ĂŶĚ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ŽƵƌ�ŝŶƐƉĞĐƚŽƌƐ͕�ƚŚŝƌĚ�ƉĂƌƟĞƐ͕�ĂŶĚ�ƚŚĞ�ƚŽǁŝŶŐ�ǀĞƐƐĞů�ŝŶĚƵƐƚƌǇ͘�
�ƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ǇĞĂƌ͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŝƐƐƵĞĚ�ϲϮϰ�ƚŽǁŝŶŐ�ǀĞƐƐĞů��ĞƌƟĮĐĂƚĞ�ŽĨ�/ŶƐƉĞĐƟŽŶƐ�;�K/ƐͿ͕�
ƌĞƉƌĞƐĞŶƟŶŐ�ŶĞĂƌůǇ�ϳϬй�ŽĨ�ƚŚĞ�EĂƟŽŶ͛Ɛ�ƚŽƚĂů͘��Ǉ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϵ͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŝƐƐƵĞĚ�ϭ͕Ϭϭϰ�
�K/Ɛ͘�KĨ�ƚŚĞ��K/Ɛ�ŝƐƐƵĞĚ͕�ϴϬϳ�ǁĞƌĞ�ŝƐƐƵĞĚ�ƵƐŝŶŐ�ƚŚĞ�dŽǁŝŶŐ�^ĂĨĞƚǇ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵƐ�;d^D^Ϳ�
ĐŽŵƉůŝĂŶĐĞ�ŽƉƟŽŶ͕�ĂŶĚ�ϮϬϳ�ǁĞƌĞ�ŝƐƐƵĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ�ŽƉƟŽŶ͘ 

dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ƐƚƌĞŶŐƚŚĞŶ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͕�ĂŶĚ�ǁŽƌŬĞĚ�
ĐůŽƐĞůǇ�ǁŝƚŚ�dŚŝƌĚ�WĂƌƚǇ�KƌŐĂŶŝǌĂƟŽŶƐ�;dWKƐͿ�ĂŶĚ�ŽƚŚĞƌ�ŝŶĚƵƐƚƌǇ�ŵĞŵďĞƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�ĐŽŶƐŝƐƚĞŶĐǇ�
ĂĐƌŽƐƐ�ƚŚĞ��ŝƐƚƌŝĐƚ͘� 

dŽǁŝŶŐ�sĞƐƐĞů�ĚĞƚĞŶƟŽŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ĐůŽƐĞůǇ�ƚƌĂĐŬĞĚ�ĂŶĚ�ƌĞǀŝĞǁĞĚ͘�/Ŷ�ϮϬϭϵ͕�ƚŚĞƌĞ�ǁĞƌĞ�ϯϲ������
/ŶƐƉĞĐƚĞĚ�dŽǁŝŶŐ�sĞƐƐĞů�;/dsͿ�ĚĞƚĞŶƟŽŶƐ͕�ǁŝƚŚ�ϳ�ŽĨ�ƚŚŽƐĞ�ŚĂǀŝŶŐ�Ă�^ĂĨĞƚǇ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ����
ŶĞǆƵƐ͘�dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ĚĞƚĂŝŶĂďůĞ�ĚĞĮĐŝĞŶĐŝĞƐ�ǁĞƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ĮƌĞ�ĮŐŚƟŶŐ͘�� 

 

 

/E^W��d/KE^ ��&^ Z�d� 

Ϯϯϰϳ ϮϮϵϴ Ϭ͘ϵϳ 



ϭϮ 

3DVVHQJHU�9HVVHOV 
dŚĞƌĞ�ĂƌĞ�ŽǀĞƌ�ϭ͕ϭϬϬ�ĚŽŵĞƐƟĐ�;h͘�^͘�&ůĂŐͿ�ƉĂƐƐĞŶŐĞƌ�ǀĞƐƐĞůƐ�ŽƉĞƌĂƟŶŐ�ŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŽĂƐƚ�
'ƵĂƌĚ��ŝƐƚƌŝĐƚ͘�dŚĞƐĞ�ǀĞƐƐĞůƐ�ĂƌĞ�ƵƐĞĚ�ŝŶ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĐŚĂƌƚĞƌ������
ĮƐŚŝŶŐ͕�ƉĂƌĂƐĂŝůŝŶŐ͕�^�h���ĚŝǀŝŶŐ͕�ƌŝǀĞƌ�ĐƌƵŝƐĞƐ͕�ĚŝŶŶĞƌͬŚĂƌďŽƌ�ĐƌƵŝƐĞƐ�ĂŶĚ�ĐĂƌ�ĨĞƌƌŝĞƐ͘� 

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŝŶƐƉĞĐƟŽŶƐ�ŽĨ�ƌĞŐƵůĂƚĞĚ�ƉĂƐƐĞŶŐĞƌ�ǀĞƐƐĞůƐ͕��ŝƐƚƌŝĐƚ�ƵŶŝƚƐ�ĂůƐŽ�ĐŽŶĚƵĐƚ�ĂĐƟǀŝƚǇ�
ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ƉĂƐƐĞŶŐĞƌƐ�ŽŶ�ƵŶŝŶƐƉĞĐƚĞĚ�ǀĞƐƐĞůƐ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�h^�'�^ĞĐƚŽƌ�DŽďŝůĞ�
ƌĞĐĞŶƚůǇ�ĐŽŵƉůĞƚĞĚ�Ă�ŚŝŐŚůǇ�ƐƵĐĐĞƐƐĨƵů�ĞŶĨŽƌĐĞŵĞŶƚ�ĐĂŵƉĂŝŐŶ�ĂůŽŶŐ�ƚŚĞ�'ƵůĨ��ŽĂƐƚ�ƚŚĂƚ�
ŝĚĞŶƟĮĞĚ�ĂŶĚ�ŚĂůƚĞĚ�ƐĞǀĞƌĂů�ŝůůĞŐĂů�ƉĂƐƐĞŶŐĞƌ�ǀĞƐƐĞů�ŽƉĞƌĂƟŽŶƐ͕�ƚŚĂƚ�ƉŽƐĞĚ�ƐĞƌŝŽƵƐ�ƌŝƐŬƐ�ƚŽ�
ƚŚĞ�ƉƵďůŝĐ͘� 



ϭϯ 

/Ŷ�KĐƚŽďĞƌ�ϮϬϭϵ͕�^ĞĐƚŽƌ�KŚŝŽ�sĂůůĞǇ�ƐƉŽŶƐŽƌĞĚ�Ă�^ŽƵƚŚĞƌŶ�KŚŝŽ͕�^ŽƵƚŚĞĂƐƚĞƌŶ�/ŶĚŝĂŶĂ͕�Θ�
EŽƌƚŚĞƌŶ�<ĞŶƚƵĐŬǇ�;^K^/E<Ϳ��ĐƟǀĞ�^ŚŽŽƚĞƌ�Θ��ŽĂƚ��ƌŝůů��ǆĞƌĐŝƐĞ�ŝŶ�EĞǁƉŽƌƚ͕�<ĞŶƚƵĐŬǇ͘�dŚĞ�
ĞǆĞƌĐŝƐĞ�ŝŶĐůƵĚĞĚ�ĂĐƟǀĞ�ƐŚŽŽƚĞƌ�;ƐŚŽƌĞƐŝĚĞͿ�ĚƌŝůůƐ͕�ĂŶĚ�;ƵŶĚĞƌǁĂǇͿ�ďŽĂƚ�ĚƌŝůůƐ�ŽŶ�ƚŚĞ��Θ��
ZŝǀĞƌďŽĂƚƐ�ƉĂƐƐĞŶŐĞƌ�ǀĞƐƐĞů���>>��K&��/E�/EE�d/�ĨŽƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϭϬ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ��
ĂŶĚ�ĮƌĞͬƌĞƐĐƵĞ�ŽĸĐĞƌƐ�ĨƌŽŵ�ŽǀĞƌ�ϭϵ�ĂŐĞŶĐŝĞƐ͘ 

3DVVHQJHU�9HVVHOV� 

/E^W��d/KE^ ��&^ Z�d� 

ϭϵϰϮ ϮϱϮϰ ϭ͘Ϯϵ 

dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĂůƐŽ�ƉĂƌƟĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ͛Ɛ��ŽŶĐĞŶƚƌĂƚĞĚ�/ŶƐƉĞĐƟŽŶ��ĂŵƉĂŝŐŶ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĮƌĞ�ĂŶĚ�ƐŝŶŬŝŶŐ�ŽĨ�ƚŚĞ�Dͬs��KE��Wd/KE�ŽŶ�ƚŚĞ�ǁĞƐƚ�ĐŽĂƐƚ͘�/Ŷ�ƌĞƐƉŽŶƐĞ͕�ŽƵƌ�
DĂƌŝŶĞ�/ŶƐƉĞĐƚŽƌƐ�ĐŽŶĚƵĐƚĞĚ�ϭϬϯ�ŝŶƐƉĞĐƟŽŶƐ�ŽŶ�ƐŵĂůů�ƉĂƐƐĞŶŐĞƌ�ǀĞƐƐĞůƐ�ǁŝƚŚ�ƵŶĚĞƌǁĂǇ�����
ŽƉĞƌĂƟŽŶƐ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ��KE��Wd/KE͘�KǀĞƌĂůů͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ϰϬй�ŽĨ�
ƚŚĞ�EĂƟŽŶ͛Ɛ�^ŵĂůů�WĂƐƐĞŶŐĞƌ�sĞƐƐĞůƐ�ǁŝƚŚ�ŽǀĞƌŶŝŐŚƚ�ĂĐĐŽŵŵŽĚĂƟŽŶƐ͘�/ŶƐƉĞĐƚŽƌƐ�ŝĚĞŶƟĮĞĚ�
ĂŶĚ�ĐŽƌƌĞĐƚĞĚ�ŽǀĞƌ�ϭϮϱ�ĞƋƵŝƉŵĞŶƚ�ĚĞĮĐŝĞŶĐŝĞƐ͕�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�ĞŐƌĞƐƐ͕�
ĨƵĞů�ƐǇƐƚĞŵƐ�ĂŶĚ�ĞůĞĐƚƌŝĐĂů�ƐǇƐƚĞŵƐ͖�ŵŝƟŐĂƟŶŐ�ƌŝƐŬƐ�ƚŽ�ƉĂƐƐĞŶŐĞƌƐ�ĚƵƌŝŶŐ�ŽǀĞƌŶŝŐŚƚ�ǀŽǇĂŐĞƐ͘� 



ϭϰ 

5HJXODWHG�:DWHUIURQW�)DFLOLWLHV 
/Ŷ�ϮϬϭϵ͕�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͛Ɛ�ƉŽƌƞŽůŝŽ�ŝŶĐůƵĚĞĚ�Ϯ͕ϳϲϬ�ǁĂƚĞƌĨƌŽŶƚ�ĨĂĐŝůŝƟĞƐ͘�&ĂĐŝůŝƚǇ�ŝŶƐƉĞĐƚŽƌƐ�����
ĐŽŶĚƵĐƚĞĚ�ŽǀĞƌ�ϯ͕Ϯϱϱ�ĨĂĐŝůŝƚǇ�ŝŶƐƉĞĐƟŽŶ�ĂĐƟǀŝƟĞƐ͘��ŽŶƚĂŝŶĞƌ�ŝŶƐƉĞĐƚŽƌƐ�ŵŽŶŝƚŽƌĞĚ�Ă�ĐĂƌŐŽ�
ƚŚƌŽƵŐŚƉƵƚ�ŽĨ�Ϯ͕ϲϱϯ͕ϵϮϭ�ƚŽƚĂů�ĞƋƵŝǀĂůĞŶƚ�ƵŶŝƚƐ�;d�hͿ�ƵŶĚĞƌ�ƚŚĞ�EĂƟŽŶĂů��ŽŶƚĂŝŶĞƌ�/ŶƐƉĞĐƟŽŶ�
WƌŽŐƌĂŵ͕�ĐŽŶĚƵĐƟŶŐ�ŝŶƐƉĞĐƟŽŶƐ�ŽŶ�Ϯ͕ϰϯϭ�ƵŶŝƚƐ͘ 

���



ϭϱ 

&��/>/dz�dzW�� ��^�Z/Wd/KE /E^W��d/KE^ 
ϭϬϱ� DĂƌŝƟŵĞ�^ĞĐƵƌŝƚǇ� ϭϲϯϲ 

ϭϮϲ� 
,ĂŶĚůŝŶŐ�ŽĨ��ĂŶŐĞƌŽƵƐ��ĂƌŐŽ�

Ăƚ�tĂƚĞƌĨƌŽŶƚ ϵϳ 

ϭϮϳ� 

tĂƚĞƌĨƌŽŶƚ�&ĂĐŝůŝƟĞƐ�,ĂŶĚůŝŶŐ�
>ŝƋƵĞĮĞĚ�EĂƚƵƌĂů�'ĂƐ�ĂŶĚ���
>ŝƋƵĞĮĞĚ�,ĂǌĂƌĚŽƵƐ�'ĂƐ� ϴϮ 

ϭϱϰ� 
&ĂĐŝůŝƟĞƐ�dƌĂŶƐĨĞƌƌŝŶŐ�Kŝů�Žƌ�
,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂů�ŝŶ��ƵůŬ ϭϭϮϮ 

ϭϱϴ� 

ZĞĐĞƉƟŽŶ�&ĂĐŝůŝƟĞƐ�ĨŽƌ�Kŝů͕�
EŽǆŝŽƵƐ�>ŝƋƵŝĚ�^ƵďƐƚĂŶĐĞƐ͕�

ĂŶĚ�'ĂƌďĂŐĞ ϯϭϴ 

5HJXODWHG�:DWHUIURQW�)DFLOLWLHV� 

/E^W��d/KE^ ��&^ Z�d� 

ϯϮϱϱ ϭϱϳϯ Ϭ͘ϰϴ 



ϭϲ 

2XWHU�&RQWLQHQWDO�6KHOI 
KƵƚĞƌ��ŽŶƟŶĞŶƚĂů�^ŚĞůĨ�ĚƌŝůůŝŶŐ�ĂŶĚ�ƉƌŽĚƵĐƟŽŶ�ŽƉĞƌĂƟŽŶƐ�ƌĞƐŝĚĞ�ƉƌŝŵĂƌŝůǇ�ŝŶ�ƚŚĞ�'ƵůĨ�ŽĨ�DĞǆŝĐŽ͕�
ǁŝƚŚ�ϵϵй�ŽĨ�ƚŚĞ�ŝŶƐƉĞĐƟŽŶƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͘�dŚĞ�KƵƚĞƌ��ŽŶƟŶĞŶƚĂů�^ŚĞůĨ�;K�^Ϳ�
KĸĐĞƌ�ŝŶ��ŚĂƌŐĞ͕�DĂƌŝŶĞ�/ŶƐƉĞĐƟŽŶ�;K�D/Ϳ�ĂŶĚ�ĐŽŵŵĂŶĚ�ƐƚĂī�ƌĞƐŝĚĞ�Ăƚ�ƚŚĞ��ŝƐƚƌŝĐƚ�ŽĸĐĞ͕�ĂŶĚ�ĂƌĞ�
ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŽǀĞƌƐĞĞŝŶŐ�ƐĂĨĞƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŝŶƐƉĞĐƟŽŶƐ�ŽŶ�ƚŚĞƐĞ�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�ŽīƐŚŽƌĞ�ĞŶĞƌŐǇ�
ƵŶŝƚƐ͘�dŚĞǇ�ƵƟůŝǌĞ�ƚŚĞ�ĂƵƚŚŽƌŝƟĞƐ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ�ďǇ�ƚŚĞ�KƵƚĞƌ��ŽŶƟŶĞŶƚĂů�^ŚĞůĨ�>ĂŶĚƐ��Đƚ͘�
DĂƌŝŶĞ�/ŶƐƉĞĐƚŽƌƐ�ĨƌŽŵ�^ĞĐƚŽƌ�EĞǁ�KƌůĞĂŶƐ�ĂŶĚ�D^h�dĞǆĂƐ��ŝƚǇ�ŚĂǀĞ�ƐƉĞĐŝĂůůǇ�ĚĞƐŝŐŶĂƚĞĚ�K�^������
ďŝůůĞƚƐ͕�ĂŶĚ�ƚŚĞǇ�ĐŽŵƉůĞƚĞ��ĞƌƟĮĐĂƚĞ�ŽĨ�/ŶƐƉĞĐƟŽŶ�ĂŶĚ��ĞƌƟĮĐĂƚĞ�ŽĨ��ŽŵƉůŝĂŶĐĞ�ŝŶƐƉĞĐƟŽŶƐ�ŽŶ����
ĨĂĐŝůŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�'ƵůĨ͘�dŚĞ�K�^�ŇĞĞƚ�ŽĨ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝŶĐůƵĚĞƐ�ϯϬ�ŵŽďŝůĞ�ŽīƐŚŽƌĞ�ĚƌŝůůŝŶŐ�ƵŶŝƚƐ͕�ϱϬ�
ŇŽĂƟŶŐ�ŽīƐŚŽƌĞ�ĨĂĐŝůŝƟĞƐ͕�ĂŶĚ�ϭ͕ϳϬϬ�ĮǆĞĚ�ƉůĂƞŽƌŵƐ͘��dŚĞ�DĂƌŝŶĞ�/ŶƐƉĞĐƚŽƌƐ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�
�ƵƌĞĂƵ�ŽĨ�^ĂĨĞƚǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ŶĨŽƌĐĞŵĞŶƚ�;�^��Ϳ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞƐĞ�ŝŶƐƉĞĐƟŽŶƐ͘�� 

/Ŷ�ϮϬϭϵ͕�ƚŚĞ�K�^�ĚŝǀŝƐŝŽŶ�ĐŽŵƉůĞƚĞĚ�ϯϮϵ�ŝŶƐƉĞĐƟŽŶƐ͕�ǁŝƚŚ�ŝŶƐƉĞĐƚŽƌƐ�ŇǇŝŶŐ�ƚǁŽ�ƚŽ�ƚŚƌĞĞ�ƟŵĞƐ�Ă�
ǁĞĞŬ͘�dŚŝƐ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞŝƌ��^���ĐŽƵŶƚĞƌƉĂƌƚƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ũŽŝŶƚ�ŝŶƐƉĞĐƟŽŶƐ�ŽŶ�ĮǆĞĚ�
ŽīƐŚŽƌĞ�ƉƌŽĚƵĐƟŽŶ�ƉůĂƞŽƌŵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǀŝƐŝƟŶŐ�ƉůĂƞŽƌŵƐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�DĂƌŝƟŵĞ�dƌĂŶƐƉŽƌƚĂƟŽŶ����
^ĞĐƵƌŝƚǇ��Đƚ�ĞǆĂŵƐ͘� 

 

/E^W��d/KE^ ��&^ Z�d� 

ϯϮϵ ϭϲϲ Ϭ͘ϱϬ 



ϭϳ 

&DUJR�9HVVHOV 

, Ŷ�ϮϬϭϵ͕�ƚŚŝƐ�ŇĞĞƚ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ϭϱϮ�ĂĐƟǀĞ�ǀĞƐƐĞůƐ͕�ƌĞƉƌĞƐĞŶƟŶŐ�ϭ͘ϱϱй�ŽĨ�ƚŚĞ��ŝƐƚƌŝĐƚ͛Ɛ�ŽǀĞƌĂůů�ŇĞĞƚ�ƐŝǌĞ͘ �ĂƌŐŽ�ǀĞƐƐĞůƐ�ŝŶĐůƵĚĞ�ƐŚŝƉƐ�ŝŶƐƉĞĐƚĞĚ�ƵŶĚĞƌ�ϰϲ��&Z�^Ƶď��ŚĂƉƚĞƌƐ�/͕��͕�
ĂŶĚͬŽƌ�K͖�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϵϬй�ŽĨ�ƚŚĞƐĞ�ǀĞƐƐĞůƐ�ĂƌĞ�ƌĞŐƵůĂƚĞĚ�ƵŶĚĞƌ�^ƵďĐŚĂƉƚĞƌ�/͘ �dŚĞ�

^ƵďĐŚĂƉƚĞƌ�/�ŇĞĞƚ�ĐŽŶƐŝƐƚƐ�ƉƌŝŵĂƌŝůǇ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ǀĞƐƐĞůƐ�ĐĂƌƌǇŝŶŐ�ďƵůŬ�ĐĂƌŐŽĞƐ�ĂŶĚ�ŐĞŶĞƌĂů�
ĚƌǇ�ĐĂƌŐŽ͘ /Ŷ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͛Ɛ�ŽǀĞƌĂůů�ŇĂŐ�ƐƚĂƚĞ�ŇĞĞƚ�ƚŽƚĂůƐ͕�ĐĂƌŐŽ�ǀĞƐƐĞů�
ĂĐƟǀŝƟĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�Ϯ͘Ϯϱй�ŽĨ�ƚŚĞ�ĚĞĮĐŝĞŶĐŝĞƐ�ŝƐƐƵĞĚ͘  

dŚĞ�ƚŽƉ�ƚŚƌĞĞ�ƐǇƐƚĞŵƐ�ǁŝƚŚ�ĚĞĮĐŝĞŶĐŝĞƐ�ǁĞƌĞ�ůŝĨĞƐĂǀŝŶŐ͕�ĮƌĞĮŐŚƟŶŐ͕�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ͘ 

/E^W��d/KE^ ��&^ Z�d� 

ϭϯϭ ϭϬϳ Ϭ͘ϴϭ 



ϭϴ 

�&RPPHUFLDO�)LVKLQJ�9HVVHO�6DIHW\ 

dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͛Ɛ��ŽŵŵĞƌĐŝĂů�&ŝƐŚŝŶŐ�sĞƐƐĞů�^ĂĨĞƚǇ�;�&s^Ϳ�WƌŽŐƌĂŵ�ƉƌŽŵŽƚĞƐ�ƐĂĨĞ�ŽƉĞƌĂƟŶŐ��
ƉƌĂĐƟĐĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĐŽŵƉůŝĂŶĐĞ�ƚŚƌŽƵŐŚ�ŽƵƚƌĞĂĐŚ�ǁŝƚŚ�ƚŚĞ�ĮƐŚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǀĞƐƐĞů���������
ĞǆĂŵŝŶĂƟŽŶƐ͘�dŚŝƐ�ŝƐ�ĂĐĐŽŵƉůŝƐŚĞĚ�ǁŝƚŚ�Ă�ƚĞĂŵ�ŽĨ�ϭϭ��&s^�&ŝĞůĚ��ǆĂŵŝŶĞƌƐ͕�ǁŚŽ�ĂƌĞ�ůŽĐĂƚĞĚ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽĂƐƚĂů�ƌĞŐŝŽŶ͘�dŚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĮƐŚĞƌŝĞƐ�ŝŶ�ƚŚĞ�'ƵůĨ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ĐƵůƚƵƌĂůůǇ��������
ĚŝǀĞƌƐĞ�ĐŽŵŵƵŶŝƟĞƐ�ŵĂŬĞƐ�ĨŽƌ�Ă�ĚǇŶĂŵŝĐ͕�ĐŚĂůůĞŶŐŝŶŐ�ĂŶĚ�ƌĞǁĂƌĚŝŶŐ�ŵŝƐƐŝŽŶ͘�KǀĞƌ�ƚŚĞ�ǇĞĂƌƐ͕��
ŽƵƚƌĞĂĐŚ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉ�ŚĂƐ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�Ă�ŐƌĞĂƚ�ďĞŶĞĮƚ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŽĨ��ƐĞƌŝŽƵƐ�
ŝŶũƵƌŝĞƐ�ĂŶĚ�ƉƌĞǀĞŶƚĂďůĞ�ǀĞƐƐĞů�ĐĂƐƵĂůƟĞƐ͘�KƚŚĞƌ�ŽƵƚƌĞĂĐŚ�ŝŶŝƟĂƟǀĞƐ��ŝŶĐůƵĚĞ͗ 

· �ĐƟǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�'ƵůĨ�ŽĨ�DĞǆŝĐŽ�&ŝƐŚĞƌŝĞƐ�DĂŶĂŐĞŵĞŶƚ��ŽƵŶĐŝů�
ĂŶĚ�ƚŚĞ�'ƵůĨ�^ƚĂƚĞƐ�DĂƌŝŶĞ�&ŝƐŚĞƌŝĞƐ��ŽŵŵŝƐƐŝŽŶ͘ 

· WĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�^ĞĂ�'ƌĂŶƚ�ĂŶĚ�'ƵůĨ��ƌĞĂ�hŶŝǀĞƌƐŝƟĞƐ�ƚŽ�ĐŽŶĚƵĐƚ�ƐĂĨĞƚǇ�ƐƚƵĚŝĞƐ�ŽŶ�ǀĂƌŝŽƵƐ�
ůŝĨĞ�ƐĂǀŝŶŐ�ĞƋƵŝƉŵĞŶƚ͘ 

· WĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞ�'ƵůĨ��ƌĞĂ͛Ɛ�ĞƚŚŶŝĐĂůůǇ�ĚŝǀĞƌƐĞ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�
ƚŚƌŽƵŐŚ�ƚƌĂŶƐůĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐŚĂƌĞ��&s^�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͘ 

 

��&s�^ĂĨĞƚǇ�^ƚĂƚƐ� 



ϭϵ 

&RPPHUFLDO�)LVKLQJ�9HVVHO�6DIHW\� 

�EŽƚĞ͗����&s��ĂƐƵĂůƚǇ�ŝƐ� 

ĚĞĮŶĞĚ�ĂƐ͗��� 

· 'ƌŽƵŶĚŝŶŐ 

· �ŽůůŝƐŝŽŶ�ͬ��ůůŝƐŝŽŶ 

· �ĂƉƐŝǌĞ�ͬ�^ŝŶŬŝŶŐ 

· &ŝƌĞ 

· /ŶũƵƌǇ 

· �ĞĂƚŚ 



ϮϬ 

)ODJ�6WDWH�'HWHQWLRQV 
ϮϬϭϵ�ǁĂƐ�ƚŚĞ�ĮƌƐƚ�ĨƵůů�ǇĞĂƌ�ŽĨ�ďŽƚŚ�ĚŽŵĞƐƟĐ�ǀĞƐƐĞů�ĚĞƚĞŶƟŽŶƐ�ĂŶĚ�ƚŽǁŝŶŐ�ǀĞƐƐĞů�ŝŶƐƉĞĐƟŽŶƐ͘�
tŝƚŚŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ͕��Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ŇĂŐ�ƐƚĂƚĞ�ĚĞƚĞŶƟŽŶƐ�ŝŶǀŽůǀĞĚ�ƚŽǁŝŶŐ�����
ǀĞƐƐĞůƐ͘�dŚĞƌĞ�ǁĞƌĞ�Ă�ƚŽƚĂů�ŽĨ�ϯϲ�ƚŽǁŝŶŐ�ǀĞƐƐĞůƐ�ĚĞƚĂŝŶĞĚ�ŝŶ�ϮϬϭϵ͕��ǁŚŝĐŚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ϳϱй��
ŽĨ�ƚŚĞ�ƚŽƚĂů�ŇĂŐ�ƐƚĂƚĞ�ĚĞƚĞŶƟŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ��ŝƐƚƌŝĐƚ͕�ĂŶĚ�ϯϭй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ŇĂŐ�ƐƚĂƚĞ��ĚĞƚĞŶƟŽŶƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶƟƌĞ��ŽĂƐƚ�'ƵĂƌĚ͘�KĨ�ƚŚĞ�ϯϲ�ĚĞƚĂŝŶĞĚ�ƚŽǁŝŶŐ�ǀĞƐƐĞůƐ͕�ŽŶůǇ�ϯ�ŚĂĚ�Ă��ĞƌƟĮĐĂƚĞ�
ŽĨ�/ŶƐƉĞĐƟŽŶ�ƉƌŝŽƌ�ƚŽ�ďĞŝŶŐ�ĚĞƚĂŝŶĞĚ͘� 

 

 

 

 

 

 

 

dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŚĂĚ�ƚŚĞ�ůĂƌŐĞƐƚ�ŶƵŵďĞƌ�ŽĨ�ŇĂŐ�ƐƚĂƚĞ�ĚĞƚĞŶƟŽŶƐ�ŽĨ�ĂŶǇ��ŝƐƚƌŝĐƚ͕�ďƵƚ�ĂůƐŽ�
ĐŽŶĚƵĐƚĞĚ�ƚŚĞ�ŵŽƐƚ�ĚŽŵĞƐƟĐ�ǀĞƐƐĞů�ŝŶƐƉĞĐƟŽŶƐ�ŝŶ�ϮϬϭϵ͘ 



Ϯϭ 

,QYHVWLJDWLRQV 
dŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůĞĂĚ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ͛Ɛ�DĂƌŝŶĞ��ĂƐƵĂůƚǇ�ŝŶǀĞƐƟŐĂƟŽŶ�ĞīŽƌƚƐ�ŝŶ�ϮϬϭϵ͘�
KƵƌ�/ŶǀĞƐƟŐĂƟŽŶ�KĸĐĞƌƐ�ĐŽŶĚƵĐƚĞĚ�ϰϬй�ŽĨ�ƚŚĞ��ŽĂƐƚ�'ƵĂƌĚ͛Ɛ�ŝŶǀĞƐƟŐĂƟŽŶƐ͘��ƵŵƵůĂƟǀĞůǇ͕�ƚŚĞƐĞ���
ŝŶǀĞƐƟŐĂƟŽŶƐ�ŝŶǀŽůǀĞĚ�ŵŽƌĞ�ƚŚĂŶ�ΨϵϴD�ŝŶ�ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ͕�ƐŝŐŶŝĮĐĂŶƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ�ǁŝƚŚ�
ŽǀĞƌ�ϮϬϴ͕ϬϬϬ�ŐĂůůŽŶƐ�ŽĨ�Žŝů�ĂŶĚ�ĐŚĞŵŝĐĂůƐ�ƌĞůĞĂƐĞĚ�ŝŶƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ϭϲϰ�ŵĂƌŝƟŵĞ�ƌĞůĂƚĞĚ�������
ŝŶũƵƌŝĞƐ͕�ĂŶĚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ϰϭ�ůŝǀĞƐ͘�ϲϵй�ŽĨ�ƚŚĞ�ĐĂƐƵĂůƟĞƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚƐΖ��KZ����
ŝŶǀŽůǀĞĚ�ƚŽǁŝŶŐ�ǀĞƐƐĞůƐ͘� 

 

dŚĞƌĞ�ǁĞƌĞ�ϰϯ�DĂũŽƌ�DĂƌŝŶĞ��ĂƐƵĂůƟĞƐ͕�ĂŶĚ��ŝŐŚƚŚ��ŝƐƚƌŝĐƚ�ŝŶǀĞƐƟŐĂƚŽƌƐ�ŚĂĚ�ƚŚĞ�ĐŚĂŶĐĞ�ƚŽ������������
ĐŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�EĂƟŽŶĂů�dƌĂŶƐƉŽƌƚĂƟŽŶ�^ĂĨĞƚǇ��ŽĂƌĚ�ĚƵƌŝŶŐ�Ϯϯ�ŽĨ�ƚŚŽƐĞ�ŝŶǀĞƐƟŐĂƟŽŶƐ͘�KƵƌ����
ŝŶǀĞƐƟŐĂƚŽƌƐ�ĂůƐŽ�ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�^ƵƐƉĞŶƐŝŽŶ�Θ�ZĞǀŽĐĂƟŽŶ�EĂƟŽŶĂů��ĞŶƚĞƌ�ŽĨ��ǆƉĞƌƟƐĞ��
ĚƵƌŝŶŐ�ϮϬϬ�ƉĞƌƐŽŶŶĞů�ŝŶǀĞƐƟŐĂƟŽŶƐ͘��ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŚĞǇ�ĞŶƌŽůůĞĚ�ͬ�ĞŶƚĞƌĞĚ�ϳϱ�ŵĂƌŝŶĞƌƐ�ŝŶƚŽ���
ƐĞƩůĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞƐŽƵƌĐĞƐ�ĂŝŵĞĚ�Ăƚ�ĞůŝŵŝŶĂƟŶŐ�ĚƌƵŐ�ĂŶĚͬŽƌ�ĂůĐŽŚŽů��������
ĂĚĚŝĐƟŽŶ͘� 

 

 

DD�—�ĂƌŐĞ�ŚŝƚƐ�/-ϭϬ��ƌŝĚŐĞ�ŽǀĞƌ�^ĂŶ�:ĂĐŝŶƚŽ�ZŝǀĞƌ� 



ϮϮ 

 
 

(LJKWK�'LVWULFW�3UHYHQWLRQ�6WDII 

 

Chief of Prevention 

CAPT Tracy Phillips 

Chief, Inspections and Investigations 

CDR Liz Massimi 

Vessel Compliance 

LCDR Matt Capon 

LTJG Avierre Conner 

LTJG Elliot VanDeren 

Cargo/Passenger Vessels 

Mr. Kevin Maehler 

Towing Vessels 

Ms. Jill Bessetti 

Port State Control 

Mr. Charles Lester 

Investigations  

LCDR Takila Powell 

LTJG Jennifer Stein 

Fishing Vessels 

Mr. John Sherlock 

Recreational Vessels 

Mr. Paul Barnard 

Facilities  

Ms. April Tribeck 



Ϯϯ 

 

 

(LJKWK�'LVWULFW�2&6�6WDII 

 

OCMI   

CDR Matt Denning 

 

Lieutenant Commander Ben 
Russell 

Deputy OCMI 

CDR Mickey Dougherty 

Chief of Inspections 

Mr. Edward Lacy 

Operations Officer 

LTJG Kerry Kelley 

Security Specialist  

Mr. Nicholas Parham 
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