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/L�GIIKYYUXOKY�IUTTKIZKJ�ZU�
)53�45�GXK�XKW[OXKJ�ZU�
542?�ZXOMMKX�ZNK�56+4�
JOXKIZOUT������3UJK�TKKJY�ZU�
HK�YKZ�ZU� �������
:NOY�JUKY�45:�KLLKIZ�GT_�
.GTJ�:XGTYSOZZKX�,[TIZOUTY�

tĂƌŶŝŶŐ�>ŝŐŚƚ�Ϯϰs���
DĂǆ͘�Ϯ�

^ĂĨĞƚǇ�WŚŽƚŽ��ĞĂŵ KƉĞŶͬ^ƚŽƉͬ�/ŽƐĞKŶ/Ǉ�KW�E��&ƵŶĐƟŽŶ

dƌĂŶƐĨŽƌŵĞƌ

�ĂƩĞƌǇ��ĂĐŬƵƉ

,ĂůůͲ
^ĞŶƐŽƌ

^ǁŝƚĐŚ͕�>ŝŐŚƚ

�ŽŽƌ�ŝŶ��ŽŽƌ

�ŽĂǆ��ŶƚĞŶŶĂ

ϴ͘Ϯ�ŬKŚŵ�^ĂĨĞƚǇ�
�ŽŶƚĂĐƚ�^ƚƌŝƉ

�ŽŶŶĞĐƟŽŶ�W/ĂŶ

DŽƚŽƌ
tŝƌĞ

^�
ϰtϮt

нͲ

ϮϯϬs���

E> ZĞůĂǇ

Ϯϰs���

tĂƌŶŝŶŐ�>ŝŐŚƚ�ϮϯϬs���

�

�

ϯ

ϭ Ϯ
+\KX_�([ZZUT�UL�G�:XGTYSOZZKX�IGT�HK�VXUMXGSSKJ�]OZN�G�
JOLLKXKTZ�,[TIZOUT�GY�2OYZKJ�HKRU]͹

ϭ�ϭ��ƵůŬ��ŽĚŝŶŐ�ĨƌŽŵ��ŽŶƚƌŽů�WĂŶĞů�;ƐĞĞ�WŝĐ�ϭ͘ϭͿ

ϭ�Ϯ��ƵůŬ��ŽĚŝŶŐ�ĨƌŽŵ�ĐŽĚĞĚ�dƌĂŶƐŵŝƩĞƌ�;ƐĞĞ�WŝĐ�ϭ�ϮͿ

ϭͿ��ƵůŬ��ŽĚŝŶŐ�ƐĂŵĞ�ĂƐ�&ĂĐƚŽƌǇ�^ĞƫŶŐ͘�;^ĞĞ�����Ϳ ϮͿ��ƐƐŝŐŶ�ĐĞƌƚĂŝŶ�&ƵŶĐƟŽŶƐ�ƚŽ�ĐĞƌƚĂŝŶ�dƌĂŶƐŵŝƩĞƌ��ƵƩŽŶ͘

dŚĞƌĞ�ĂƌĞ�ƚǁŽ�ǁĂǇƐ�ƚŽ�ůĞĂƌŶ�Ă�ŶĞǁ�ƚƌĂŶƐŵŝƩĞƌ͗
ϭ ��ƵůŬ��ŽĚŝŶŐ�ƐĂŵĞ�ĂƐ�&ĂĐƚŽƌǇ�^ĞƫŶŐ͘�;^ĞĞ�����ͿͿ
Ϯ ��ƐƐŝŐŶ�ĐĞƌƚĂŝŶ�&ƵŶĐƟŽŶƐ�ƚŽ�ĐĞƌƚĂŝŶ�dƌĂŶƐŵŝƩĞƌ��ƵƩŽŶ͘Ϳ

�

>ŽŶŐ�WƌĞƐƐ�ϱ�ƐĞĐƉƌĞƐƐ�ŽŶĐĞ

WŝĐ�ϭ͘ϭ WŝĐ�ϭ͘Ϯ /ŶƐƚĂůůĂƟŽŶͲ�ĂŶĚ�hƐĞƌ�DĂŶƵĂů
dͲ^ĞƌŝĞƐ�'ĂƌĂŐĞ��ŽŽƌ�KƉĞŶĞƌ

�ŽŶƚƌŽů�WĂŶĞů
/Ŷ�^ƚĂŶĚďǇ͗��ĞĐƌĞĂƐĞ�Žƌ�/ŶĐƌĞĂƐĞ�&ŽƌĐĞ�KīƐĞƚ�sĂůƵĞƐ�;�����Ϳ
WƌĞƐƐ�����ĂŶĚ�����ƚŽŐĞƚŚĞƌ͗��ŶƚĞƌ�&ƵŶĐƟŽŶ�^ĞƚƵƉ�DĞŶƵ�;�����Ϳ
/Ŷ�&ƵŶĐƟŽŶ�^ĞƚƵƉ�DĞŶƵ͗�^ĐƌŽůů�&ƵŶĐƟŽŶƐ�ĂŶĚ�sĂůƵĞƐ�;�����Ϳ
/Ŷ�dƌĂŶƐŵŝƩĞƌ�^ĞƚƵƉ�DĞŶƵ͗�^ĐƌŽůů�&ƵŶĐƟŽŶƐ�;������Ϳ

'

�
�

�

/Ŷ�^ƚĂŶĚďǇ͗��ĐƚƐ�ĂƐ�ZƵŶ��ƵƩŽŶ�;KƉĞŶ�ĂŶĚ��ůŽƐĞ��ŽŽƌͿ
/Ŷ�^ĞƚƵƉ�DĞŶƵƐ͗��ŽŶĮƌŵ��ŚŽƐĞŶ�&ƵŶĐƟŽŶ�Žƌ�sĂůƵĞ

^ŚŽƌƚ�WƌĞƐƐ͗��ŶƚĞƌ�dƌĂŶƐŵŝƩĞƌ�^ĞƚƵƉ�DĞŶƵ�;^ĞĞ�����Ϳ
>ŽŶŐ�WƌĞƐƐ�;ϱ�ƐĞĐͿ͗�&ŽƌĐĞĚ�ZĞůĞĂƌŶͬ&ŝŶĞ�dƵŶĞ�
;^ĞĞ����������������Ϳ

/Ŷ�>ĞĂƌŶŝŶŐ�DŽĚĞ����� �DŽǀĞ�ďƵůůĞƚ�ƚŽ�ĨŽƌǁĂƌĚ�Žƌ�

/Ŷ�ĂŶǇ�^ĞƚƵƉ�DĞŶƵ͗��ǆŝƚ�DĞŶƵ͘

�

�

�ŽƵƌƚĞƐǇ�>���>ŝŐŚƚ͗��ĐƚƐ�ĂƐ�ZƵŶ�
�ƵƩŽŶ�;KƉĞŶ�ĂŶĚ��ůŽƐĞ��ŽŽƌͿ͘
�ŽŶƟŶƵŽƐ�WƌĞƐƐ�KǀĞƌƌŝĚĞƐ�
^ĂĨĞƚǇ��ĞĂŵ�ŝŶ��ůŽƐĞ��ŝƌĞĐƟŽŶ͘

ϭ

ϯ

ϰ

Ϯ

ϭ

Ϯ

ϯ

�
ZƵŶ�&ƵŶĐƟŽŶ

sĞŶƟůĂƟŽŶ�ͬ�,ŽůŝĚĂǇ

>ŝŐŚƚ�ͬ�dƌĂŶƐŵŝƩĞƌ��ŽĚŝŶŐ

ZƵŶ�ͬ��ƵƚŽ��ůŽƐĞ�KǀĞƌƌŝĚĞ

�ůƚĞƌŶĂƚĞůǇ�KƉĞŶƐ͕��ůŽƐĞƐ�Žƌ�^ƚŽƉƐ�ƚŚĞ�'ĂƌĂŐĞ��ŽŽƌ͘

^ŚŽƌƚ�WƌĞƐƐ�Ͳ�^ǁŝƚĐŚĞƐ��ŽƵƌƚĞƐǇ�>ŝŐŚƚ�KE�ĂŶĚ�K&&͘
>ŽŶŐ�WƌĞƐƐ�;ϱ�ƐĞĐͿ�Ͳ� �ZĞĨĞƌ�ƚŽ������ĨŽƌ�ĚĞƚĂŝůƐ͘���ŶƚĞƌ�dƌĂŶƐŵŝƩĞƌ�^ĞƚƵƉ�DĞŶƵ͘ �

^ŚŽƌƚ�WƌĞƐƐ�Ͳ�/ŶŝƟĂƚĞƐ�Ă��ƌŝǀĞ�ŝŶƚŽ�sĞŶƟůĂƟŽŶ�DŽĚĞ�
WŽƐŝƟŽŶ͘�;KŶůǇ�ĂǀĂŝůĂďůĞ�ŝĨ�sĞŶƟůĂƟŽŶ�&ƵŶĐƟŽŶ ŝƐ��������
ĞŶĂďůĞĚ͘Ϳ
>ŽŶŐ�WƌĞƐƐ�;ϯ�ƐĞĐͿ�Ͳ�/ŶŝƟĂƚĞƐ�,ŽůŝĚĂǇ�DŽĚĞ͘�WůĂĐĞƐ�KƉĞŶĞƌ�
ŝŶƚŽ�Ă�ĚŽƌŵĂŶƚ�ƐƚĂƚĞ�ĂŌĞƌ�ƌĞĂĐŚŝŶŐ��ůŽƐĞ�ƉŽƐŝƟŽŶ͘�ZĞĨĞƌ�ƚŽ
����������ĨŽƌ�ĚĞƚĂŝůƐ͘�;KŶůǇ�ĂǀĂŝůĂďůĞ�ŝĨ�sĞŶƟůĂƟŽŶ�&ƵŶĐƟŽŶ�������
ŝƐ�ĚŝƐĂďůĞĚ͘Ϳ

/Ĩ��ƵƚŽͲ�ůŽƐĞ�ĚŝƐĂďůĞĚ�Ͳ�&ƵŶĐƟŽŶƐ�ƐĂŵĞ�ĂƐ��ƵƩŽŶ�����͘
/Ĩ��ƵƚŽͲ�ůŽƐĞ�ĞŶĂďůĞĚ�Ͳ�&ƵŶĐƟŽŶƐ�ƐĂŵĞ�ĂƐ��ƵƩŽŶ�����͕�ŚŽǁĞǀĞƌ��ŽŽƌ�ǁŝůů�ŶŽƚ�
�ƵƚŽͲ�ůŽƐĞ�ǁŚĞŶ�ŽƉĞŶĞĚ�ĨƌŽŵ�ƚŚŝƐ�ďƵƩŽŶ͘�WƌĞƐƐ�ĨŽƌ�ϯ�ƐĞĐ�ƚŽ�ĂĐƟǀĂƚĞ͘

ϭ
ϭ

,Žǁ�ƚŽ��ŚĂŶŐĞ��ĂƩĞƌŝĞƐdƌĂŶƐŵŝƩĞƌ�&ĂĐƚŽƌǇ�^ĞƫŶŐ

�

ϭ
Ϯ
ϯ
ϰ

�hZK
Ͳ

�hZK
Ͳ

Ͳ

ϭ͘ �KŶ�ĂůƌĞĂĚǇ�ĐŽĚĞĚ�dƌĂŶƐŵŝƩĞƌ�>ŽŶŐ�ƉƌĞƐƐ�>ŝŐŚƚͿ �
&ƵŶĐƟŽŶ�;�ƵƩŽŶ�ϯ�ŽŶ�ƉƌĞ�Ͳ�ĐŽĚĞĚ�dƌĂŶƐŵŝƩĞƌͿ�ĨŽƌ�ϱ�
ƐĞĐ͘���ŝƐƉůĂǇ�ƐŚŽǁƐ� ͕��ŽƵƌƚĞƐǇ�>���>ŝŐŚƚ�ďĞŐŝŶƐ�ƚŽ�����
ŇĂƐŚ͘������������
Ϯ͘ �WƌĞƐƐ�ŶĞǁ�dƌĂŶƐŵŝƩĞƌ�ƚǁŝĐĞ�ƵŶƟů�>���ĨĂƐƚ�ŇĂƐŚĞƐ͘�Ϳ
>ĞĂƌŶŝŶŐ��ŽŵƉůĞƚĞ͘

�ƵůŬ��ŽĚŝŶŐ�Ͳ��;dy�ůĞĂƌŶƐ�&ƵŶĐƟŽŶƐ�ĂƐ�ƐŚŽǁŶ�ŝŶ�����Ϳ
ZƵŶ�&ƵŶĐƟŽŶ�Ͳ�KƉĞŶͬ^ƚŽƉͬ�ůŽƐĞ�;�ƐĞĞ���������Ϳ�
sĞŶƟůĂƟŽŶ�ͬ�,ŽůŝĚĂǇ�DŽĚĞ�&ƵŶĐƟŽŶ�;�ƐĞĞ���������Ϳ��

ϭ͘ �^ŚŽƌƚ�ƉƌĞƐƐ�����ŽŶ�KƉĞŶĞƌ͕Ϳ �
Ϯ͘ �>ŽŶŐ�ƉƌĞƐƐ�ϱ�ƐĞĐ�����ƵŶƟů�ůŝŐŚƚ�ƐƚĂƌƚƐ�ŇĂƐŚŝŶŐ͕�&ŝŶŝƐŚĞĚ͘Ϳ

�
�

�

ϭ

ϯ>ŝŐŚƚ�&ƵŶĐƟŽŶ ;�ƐĞĞ���������Ϳ��Ͳ��
ZƵŶ�&ƵŶĐƟŽŶͬ�ƵƚŽ��ůŽƐĞ�KǀĞƌƌŝĚĞ�Ͳ�;�ƐĞĞ���������Ϳ
KW�E�&ƵŶĐƟŽŶ�Ͳ�KŶůǇ�KW�E^��ŽŽƌ
�>K^��&ƵŶĐƟŽŶ�Ͳ�ŽŶůǇ��>K^�^��ŽŽƌ

ϭ͘ �^ŚŽƌƚ�ƉƌĞƐƐ�����ŽŶ�KƉĞŶĞƌ͕ ������Ϳ
Ϯ͘ �hƐĞ�����ĂŶĚ�����ƚŽ�ĐŚŽŽƐĞ�ƚŚĞ�ĚĞƐŝƌĞĚ�ĨƵŶĐƟŽŶ�;ƐĞĞ�>ŝƐƚ�ĂďŽǀĞ�Ϳ͘�Ϳ

dƌĂŶƐŵŝƩĞƌ��ŽĚŝŶŐ

�ĞůĞƚĞ�Ăůů�dƌĂŶƐŵŝƩĞƌƐ

�
sĂůƵĞƐ&ƵŶĐƟŽŶ �ĞƐĐƌŝƉƟŽŶ

^ĂĨĞƚǇ�WŚŽƚŽ��ĞĂŵ

�ƵƚŽŵĂƟĐ��ůŽƐĞ�
&ƵŶĐƟŽŶ
^ĂĨĞƚǇ��ĞĂŵƐ�����ŵƵƐƚ�
ďĞ�ĞŶĂďůĞĚ͊
ϴ͘Ϯ�ŬKŚŵ�^ĂĨĞƚǇ�
�ŽŶƚĂĐƚ�^ƚƌŝƉ

�ŝƐĂďůĞ�^ĂĨĞƚǇ��ĞĂŵ
�ŶĂďůĞ�^ĂĨĞƚǇ��ĞĂŵ�ŝŶ�
�>K^���ŝƌĞĐƟŽŶ�

�ŶĂďůĞ�^ĂĨĞƚǇ��ĞĂŵ�ŝŶ��>K^��ĂŶĚ�KW�E�
�ŝƌĞĐƟŽŶ͘�

EŽ��ƵƚŽͲ�ůŽƐĞ

ZƵŶŶŝŶŐ�^ƉĞĞĚ�ŽĨ
KƉĞŶĞƌ

^ůŽǁ�^ƚŽƉ�&ƵŶĐƟŽŶ

&Ƶůů�WŽǁĞƌ�DŽĚĞ

�ŽƵƌƚĞƐǇ�>ŝŐŚƚ
/ůůƵŵŝŶĂƟŽŶ�ƟŵĞ
WĂƌƟĂů�ƌĞǀĞƌƐĞ�ͬ
&Ƶůů�ƌĞǀĞƌƐĞ
^ŝŐŶĂů�ZĞǀĞƌƐĞ�ͬ�
^ŝŐŶĂů�^ƚŽƉ
sĞŶƟůĂƟŽŶ
DŽĚĞ�dŝŵĞ
sĞŶƟůĂƟŽŶ�
ZĞͲKƉĞŶŝŶŐ�,ĞŝŐŚƚ

�ŽŽƌ�^ĞƌǀŝĐĞ�DŽŶŝƚŽƌ

�Ăƌ�WĂƌŬ�DŽĚĞ

DĂǆŝŵƵŵ�ZƵŶ�dŝŵĞ

�ĂĐŬ�:ƵŵƉ K&&

KƉĞŶĞƌ�^ƚŽƉƐ�ĂŌĞƌ
ϯϬ�ƐĞĐ�ZƵŶ�dŝŵĞ

�ŌĞƌ�ƌĞĂĐŚŝŶŐ��ůŽƐĞ�WŽƐŝƟŽŶ͕�DŽƚŽƌ�ĚƌŝǀĞƐ�ďĂĐŬ�ϯŵŵ
ƚŽ�ƌĞůĞĂƐĞ�ƉƌĞƐƐƵƌĞ�ĨƌŽŵ�ĚŽŽƌ

KƉĞŶĞƌ�^ƚŽƉƐ�ĂŌĞƌ
ϲϬ�ƐĞĐ�ZƵŶ�dŝŵĞ

�ĐĐĞƐƐŽƌŝĞƐ�ǁŝƌĞĚ�ƚŽ��KDͬEK��ŽŶŶĞĐƚŽƌ�;<ĞǇͲ^ǁŝƚĐŚ͕��ĂƌĚ�ZĞĂĚĞƌƐ͕�ĞƚĐ͘Ϳ�ǁŝůů�ŽŶůǇ
ƚƌŝŐŐĞƌ�KW�E�&ƵŶĐƟŽŶ͘�,ĂŶĚ�dƌĂŶƐŵŝƩĞƌƐ�ĂƌĞ�EKd�ĞīĞĐƚĞĚ�ďǇ�ƚŚŝƐ�ĨƵŶĐƟŽŶ͘

/Ĩ��ŽŽƌ�ŝƐ�ŽƵƚ�ŽĨ��ĂůĂŶĐĞ͕�>ŝŐŚƚ�ǁŝůů�
ŇĂƐŚ�ĚƵƌŝŶŐ�ƌƵŶ�ƚŽ�ǁĂƌŶ�ƵƐĞƌ�

K&&

K&&

K&&
/Ĩ�ĚŽŽƌ�ŝƐ�ŝĚůŝŶŐ�ŝŶ�
sĞŶƟůĂƟŽŶWŽƐŝƟŽŶ͕
�����ƐŚŽǁƐ�ŝŶ��ŝƐƉůĂǇ͘

�ƚ�ƉƌĞƐƐ�dy�ŝŶ��ůŽƐĞ�
�ŝƌĞĐƟŽŶ͕�ŽŽƌ�ǁŝůů͗�^ƚŽƉ�

�ŌĞƌ�,ŝƫŶŐ�KďƐƚƌƵĐƟŽŶ͕�
�ŽŽƌ�ǁŝůů͗�&ƵůůǇ�ZĞǀĞƌƐĞ

�ŌĞƌ�,ŝƫŶŐ�KďƐƚƌƵĐƟŽŶ͕�
�ŽŽƌ�ǁŝůů͗�WĂƌƟĂů�ZĞǀĞƌƐĞ

�ƚ�ƉƌĞƐƐ�dy�ŝŶ��ůŽƐĞ��ŝƌĞĐƟŽŶ͕�
�ŽŽƌ�ǁŝůů͗�ZĞǀĞƌƐĞ

ϭ�ŵŝŶ Ϯ�ŵŝŶ ϯ�ŵŝŶ

�ŌĞƌ�ƐĞƚƵƉ͕�����ǁŝůů�ƐƚĂƌƚ͘
&ŽůůŽǁ�^ƚĞƉƐ����Ͳ����͘

ϯϬ�ƐĞĐ�ͬ�ϭϴϬ�ƐĞĐϭϱ�ƐĞĐ�ͬ�
ϵϬ�ƐĞĐ

Ϭϱ�ƐĞĐ�ͬ�
ϯϬ�ƐĞĐ

>Žǁ�^ƉĞĞĚdŝƉ�hƉ��ŽŽƌ�
^ƉĞĞĚ

EŽ�^ůŽǁ�
^ƚŽƉ

,ŝŐŚ�^ƉĞĞĚ

�ŝƐĂďůĞ�
^ĂĨĞƚǇ�^ƚƌŝƉ �ŶĂďůĞ�^ĂĨĞƚǇ�^ƚƌŝƉ

&ƵŶĐƟŽŶ�^ĞƚƵƉ

�ŌĞƌ�ƐĞƚƵƉ͕�����ǁŝůů�ƐƚĂƌƚ͘
&ŽůůŽǁ�^ƚĞƉƐ����Ͳ����͘
�ŌĞƌ�ƐĞƚƵƉ͕�����ǁŝůů�ƐƚĂƌƚ͘
&ŽůůŽǁ�^ƚĞƉƐ����Ͳ����͘�

KƵƚƐŝĚĞ�DĞŶƵ�&ƵŶĐƟŽŶƐ

&ĂĐƚŽƌǇ�ZĞƐĞƚ͗�^ǁŝƚĐŚ�Žī�ŽƉĞŶĞƌ�ĮƌƐƚ͘�/ŶŝƟĂƚĞ�ZĞƐĞƚ�ďǇ�ƉƌĞƐƐŝŶŐ�����ĂŶĚ�ƉŽǁĞƌ�ŽŶ�ƵŶƟů��ŝƐƉůĂǇ�ƐŚŽǁƐ�������͘�WƌĞǀŝŽƵƐůǇ�ĐŽĚĞĚ�dy�ǁŝůů�ŶŽƚ�ďĞ�ĚĞůĞƚĞĚ͘�

,ŽůŝĚĂǇ�DŽĚĞ͗�WƌĞƐƐ�,ŽůŝĚĂǇ�&ƵŶĐƟŽŶ�;�ƵƩŽŶ�Ϯ�ŽŶ��ƵůŬͲ�ŽĚĞĚ�dyͿ�ĨŽƌ�ϯ�ƐĞĐŽŶĚƐ͘�WůĂĐĞƐ�KƉĞŶĞƌ�ŝŶ�Ă�ĚŽƌŵĂŶƚ�ƐƚĂƚĞ��&d�Z�ĐůŽƐŝŶŐ͘�������ŝƐ�ĚŝƐƉůĂǇĞĚ͘

^ĂĨĞƚǇ��ĞĂŵ�&ƵŶĐƟŽŶ
ŶŽƚ�ĞŶĂďůĞĚ

/Ĩ�^ĂĨĞƚǇ��ĞĂŵ�ŝƐ�ĂĐƟǀĂƚĞĚ�ďǇ�ƉĂƐƐŝŶŐ�ĐĂƌ�Žƌ�ƉĞƌƐŽŶ͗
�ŽŽƌ�ĂƵƚŽŵĂƟĐĂůůǇ�ĐůŽƐĞƐ�ĂŌĞƌ�ϱ�ϭϱ�ϯϬ�ƐĞĐ͘

ϳ ϴ

ϳ ϴ

ϳ ϴ

tŝƚŚ�ĂĐƟǀĂƚĞĚ�sĞŶƟůĂƟŽŶ�DŽĚĞ͗�^ŚŽƌƚ�WƌĞƐƐ�sĞŶƟůĂƟŽŶ�
DŽĚĞ��ƵƩŽŶ�ŽŶ�dƌĂŶƐŵŝƩĞƌ��ϮŶĚ��ƵƩŽŶ�ŽŶ��ƵůŬ��ŽĚĞĚ�
dƌĂŶƐŵŝƩĞƌ����ŽŽƌ�ǁŝůů�ĐůŽƐĞ�ĐŽŵƉůĞƚĞůǇ��ĂŶĚ�ƚŚĞŶ�ƌĞ�
ŽƉĞŶ�ďĞƚǁĞĞŶ�ϮͲϭϴ�Đŵ�ĨŽƌ�sĞŶƟůĂƟŽŶ�WƵƌƉŽƐĞƐ͘��ŌĞƌ�ƐĞƚ�
ϭϱͬϯϬͬϰϱͬϲϬͬϳϱͬϵϬ�ŵŝŶ�ĚŽŽƌ�ǁŝůů�ĂƵƚŽŵĂƟĐĂůůǇ�ĐůŽƐĞ͘K&&

&ƵŶĐƟŽŶ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚŝƐ�ǀĞƌƐŝŽŶ

,ĞŝŐŚƚ�ŽĨ
sĞŶƟůĂƟŽŶ�^ůŝƚ��

/Ĩ��ŽƵƌƚĞƐǇ�>ŝŐŚƚ�ŝƐ�ƐǁŝƚĐŚĞĚ�ŽŶ�ďǇ�,ĂŶĚ�dƌĂŶƐŵŝƩĞƌ�>ŝŐŚƚ
&ƵŶĐƟŽŶ͕�ŝƚ�ǁŝůů�ŶŽƚ�ĂƵƚŽŵĂƟĐĂůůǇ�ƐǁŝƚĐŚ�Žī͘

&ŝŶĞ�dƵŶĞ��>K^��WŽƐŝƟŽŶ͗��ƌŝǀĞ��ŽŽƌ�ŝŶƚŽ��>K^��WŽƐŝƟŽŶ͘�>ŽŶŐ�WƌĞƐƐ������ĨŽƌ�ϱ�ƐĞĐ�ƵŶƟů��ŝƐƉůĂǇ�ƐŚŽǁƐ�������͘�^ĞĞ������ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶƐƚƌƵĐƟŽŶƐ͘

&ŽƌĐĞĚ�ZĞůĞĂƌŶ͗��ƌŝǀĞ��ŽŽƌ�ŝŶƚŽ��Ez�WŽƐŝƟŽŶ�ďƵƚ��>K^�͘�>ŽŶŐ�WƌĞƐƐ�����ĨŽƌ�ϱ�ƐĞĐ�ƵŶƟů��ŝƐƉůĂǇ�ƐŚŽǁƐ������͘�^ĞĞ������Ͳ������ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶƐƚƌƵĐƟŽŶƐ͘

ϭ͘Ϳ�dŽ��ŶƚĞƌ�&ƵŶĐƟŽŶ�^ĞƚƵƉ�DĞŶƵ͗�ƉƌĞƐƐ����������Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘ ϯ͘Ϳ�EŽǁ�ĐŚŽŽƐĞ�ǀĂůƵĞ�ǁŝƚŚ�����ĂŶĚ�����͘��ŽŶĮƌŵ�
ĐŚŽƐĞŶ�ǀĂůƵĞ�ďǇ�ƉƌĞƐƐŝŶŐ�����͘�����

ϰ͘Ϳ�dŽ��ǆŝƚ�&ƵŶĐƟŽŶ�^ĞƚƵƉ�DĞŶƵ�Ăƚ�ĂŶǇ�ƟŵĞ͗�ƉƌĞƐƐ�����͘
Ϯ͘Ϳ�hƐĞ�����ĂŶĚ�����ƚŽ�ƐĐƌŽůů�ƵƉ�ĂŶĚ�ĚŽǁŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨƵŶĐƟŽŶƐ͘������

WƌĞƐƐ�����ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�ĚĞƐŝƌĞĚ�ĨƵŶĐƟŽŶ͘

,

ϳ ϴ

ƉƌĞƐƐ�ƚǁŝĐĞ ƉƌĞƐƐ�ƚǁŝĐĞ

/Ĩ�^ĂĨĞƚǇ��ĞĂŵ�ŝƐ�EKd�ĂĐƟǀĂƚĞĚ�ďǇ�ƉĂƐƐŝŶŐ�ĐĂƌ�Žƌ�ƉĞƌƐŽŶ͗
�ŽŽƌ�ĂƵƚŽŵĂƟĐĂůůǇ�ĐůŽƐĞƐ�ĂŌĞƌ�ϯϬ�ϵϬ�ϭϴϬ�ƐĞĐ͘

^ŚŽƌƚ�^ůŽǁ
^ƚŽƉ

>ŽŶŐ�^ůŽǁ
^ƚŽƉ

�

ϭ͘Ϳ�KŶ��ŝƐƉůĂǇ�WƌĞƐƐ��ƵƩŽŶ��͘��ŝƐƉůĂǇ�ƐŚŽǁƐ� ͕�����
�ŽƵƌƚĞƐǇ�>���>ŝŐŚƚ�ďĞŐŝŶƐ�ƚŽ�ŇĂƐŚ͘��
Ϯ͘ �WƌĞƐƐ�ŶĞǁ�dƌĂŶƐŵŝƩĞƌ�ƚǁŝĐĞ�ƵŶƟů�>���ĨĂƐƚ�ŇĂƐŚĞƐ͘�Ϳ
>ĞĂƌŶŝŶŐ��ŽŵƉůĞƚĞ͘ �

�

Ϯ

ϰ

�ůŝŶŬŝŶŐ�KƵƚƉƵƚ�
ϯƐ��ĞůĂǇ�

KƵƚƉƵƚ�ƐĂŵĞ�ĂƐ�
�ŽƵƌƚĞƐǇ�>ŝŐŚƚK&& ^ƚĞĂĚǇ�KƵƚƉƵƚ�

ϯƐ��ĞůĂǇ�
�ǆƚĞƌŶĂů�&ůĂƐŚ�>ŝŐŚƚ�
KƵƚƉƵƚ

ϭϬͲϭϬϬϬϮͲy�E
sĞƌƐŝŽŶ͗�ϯ͘Ϭƚ

ϮϰsZ^ EK�KD^�>�DW

E�E��KD�KD



'

,

ϭ

ϭ Ϯ ϯ

Ϭ͘ϱͲϭŵŵ

Ϯ�ƐƐĞŵďůĞ�ZĂŝů͕�dĞŶƐŝŽŶ��ŚĂŝŶ >ŽĂĚ�ZĂŝů

ϰ ϱ

ϭϬ
ŵŵ

ϭϬ
ŵŵ

ĐůŝĐŬĐůŝĐŬĐůŝĐŬ

K<�ɰ

ϴϳ

ϲWŽƐŝƟŽŶ��>K^��KW�E��^ƚŽƉƉĞƌ WƵ//�>ĞǀĞƌ͕ ��ŶŐĂŐĞ��Ƶ//Ğƚ�ŝŶƚŽ��ĂƌƌŝĂŐĞ �ŽŶŶĞĐƚ�ƚŽ�WŽǁĞƌ�^ƵƉƉůǇ�

͘͘͘�>ĞĂƌŶŝŶŐ��ŽŵƉ/ĞƚĞWƌĞƐƐ�dƌĂŶƐŵŝƩĞƌ��ƵƩŽŶ
��KW�E�ƚŚĞ��ŽŽƌ�ďǇ�ŚĂŶĚ�ƚŚĞŶ�ƉŽƐŝƟŽŶ�ƚŚĞ�^ƚŽƉƉĞƌ�ĂƐ�ƐŚŽǁŶ�ŝŶ�ĚƌĂǁŝŶŐ

ϭϬŵŵ�ĂǁĂǇ�ĨƌŽŵ�ĐĂƌƌŝĂŐĞ�ĂŶĚ�ĮƌŵůǇ�ƟŐŚƚĞŶ�ƚŚĞ�ůŽĐŬ�ƐĐƌĞǁƐ͘

�>K^��ƚŚĞ��ŽŽƌ�ďǇ�ŚĂŶĚ�ƚŚĞŶ�ƉŽƐŝƟŽŶ�ƚŚĞ�^ƚŽƉƉĞƌ�ĂƐ�ƐŚŽǁŶ�ŝŶ�ĚƌĂǁŝŶŐ�
ϭϬŵŵ�ĂǁĂǇ�ĨƌŽŵ�ĐĂƌƌŝĂŐĞ�ĂŶĚ�ĮƌŵůǇ�ƟŐŚƚĞŶ�ƚŚĞ�ůŽĐŬ�ƐĐƌĞǁƐ͘

^ŚŽƌƚ�WƌĞƐƐ�dƌĂŶƐŵŝƩĞƌ��ƵƩŽŶ�ϭ͘
ϭ͘Ϳ��ŽŽƌ�ǁŝůů��hdKD�d/��>>z��>K^��ƵŶƟů�ƌĞĂĐŚŝŶŐ��ůŽƐĞ�WŽƐŝƟŽŶ͘͘͘�

Ϯ͘Ϳ�͘͘͘�ĂŶĚ�ƚŚĞŶ��hdKD�d/��>>z�KW�E�ĐŽŵƉůĞƚĞůǇ͕
ϯ͘Ϳ�ĂŶĚ�ƚŚĞŶ��hdKD�d/��>>z��>K^��ĂŐĂŝŶ͘

tŝƚŚ��ŽƌĚ���ƉƵůů�>Ğ ���ƚŽ�ŚŽƌŝǌŽŶƚĂů�ƉŽƐŝƟŽŶ͘�dŚĞŶ�ƉƵůů�ƚŚĞ�ĚŽŽƌ�ĚŽǁŶ�ďǇ�ǀĞƌ�
ŚĂŶĚ�ƵŶƟů�ďƵůůĞƚ���ĞŶŐĂŐĞƐ�ŝŶƚŽ�ĐĂƌƌŝĂŐĞ����ĂŶĚ�͞�ůŝĐŬ͟�ƐŽƵŶĚ�ŝƐ�ŚĞĂƌĚ͘

KŶĐĞ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�WŽǁĞƌ�^ƵƉƉůǇ��ŽƵƌƚĞƐǇ�>���>ŝŐŚƚ�ǁŝůů�ďĞŐŝŶ�ƚŽ�ŇĂƐŚ͘������ŝƐ�
ƐŚŽǁŶ�ŝŶ��ŝƐƉůĂǇ͘�KƉĞŶĞƌ�ŝƐ�ŶŽǁ�ŝŶ�>ŝŵŝƚͬ&ŽƌĐĞ�>ĞĂƌŶ�DŽĚĞ͘

>ĞĂƌŶŝŶŐ��ŽŵƉůĞƚĞ�ǁŚĞŶ��ŽƵƌƚĞƐǇ�>ŝŐŚƚ��ůŝŶŬŝŶŐ�ĂŶĚ������ĞǆƟŶŐƵŝƐŚĞƐ͘

ϯ ф�ϱϬŵŵ

/ŶƐƚĂůů�dƌĂĐŬ�EKd�,/',�Z�
ƚŚĂŶ�ϱϬŵŵ�ĂďŽǀĞ�ŚŝŐŚĞƐƚ�
ĂƌĐŝŶŐ�ƉŽŝŶƚ�ŽĨ��ŽŽƌ�WĂŶĞů͊

DŽƵŶƚ��ƌĂĐŬĞƚƐ�ĂŶĚ�ZĂŝů

Ě

Ě

ď

ď

Ă

Ă

Đ

Đ

&ŝŶĞ�dƵŶĞ�^ĂĨĞƚǇ�KīƐĞƚ�sĂůƵĞ
^ĂĨĞƚǇ�KīƐĞƚ�sĂůƵĞ�ĚĞƚĞƌŵŝŶĞƐ�ŚŽǁ�ĞĂƐŝůǇ�ƚŚĞ�ĚŽŽƌ�^ĂĨĞƚǇ�ZĞǀĞƌƐĞƐͬ^ĂĨĞƚǇ�^ƚŽƉƐ�ǁŚĞŶ�ŚŝƫŶŐ�ĂŶ�
ŽďƐƚƌƵĐƟŽŶ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƌĞǀĞŶƚ�͞ŐŚŽƐƟŶŐ͟�ŽŶ�Ă�ďŝŐ͕�ďĂĚůǇ�ƐƉƌƵŶŐ�Žƌ�ǁŽƌŶ͕�ŽƵƚ�ĚŽŽƌ͕ �^ĂĨĞƚǇ�sĂůƵĞ�ŶĞĞĚƐ�ƚŽ�
ďĞ�ƐĞƚ�ƚŽ�Ă�ŚŝŐŚĞƌ�ǀĂůƵĞ�;ŵĂǆ͘с������Ϳ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�Ă�ŵŽƌĞ�ƐĞŶƐŝƟǀĞ�^ĂĨĞƚǇ�ZĞǀĞƌƐŝŶŐ͕�^ĂĨĞƚǇ�KīƐĞƚ�
sĂůƵĞ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƐĞƚ�ƚŽ�Ă�ůŽǁĞƌ�ǀĂůƵĞ�;ŵŝŶ͘с������Ϳ͘�^ĂĨĞƚǇ�KīƐĞƚ�sĂůƵĞƐ�ĐĂŶ�ďĞ�ĮŶĞ�ƚƵŶĞĚ�Ăƚ�ĂŶǇ�ƟŵĞ͘

��ůŽƐĞ�>ŝŵŝƚ�WŽƐŝƟŽŶ�ĐĂŶ�ďĞ�&ŝŶĞͲdƵŶĞĚ�ĂŌĞƌ�>ĞĂƌŶŝŶŐ�
WƌŽĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ͘

ϭ͘Ϳ�WƵƚ��ŽŽƌ�ŝŶƚŽ��>K^��WK^/d/KE͘
Ϯ͘Ϳ�WƌĞƐƐ�����ĨŽƌ�ϱ�ƐĞĐŽŶĚƐ�ƵŶƟů�ĚŝƐƉůĂǇ�ƐŚŽǁƐ������͘
ϯ͘Ϳ�EŽǁ͕�ĂĚũƵƐƚ��ůŽƐĞ�WŽƐŝƟŽŶ�ďǇ�ƉƌĞƐƐŝŶŐ�����Žƌ
�����������͘��ĂĐŚ�WƌĞƐƐ�ĞƋƵĂůƐ�ϯ�ŵŵ�ŽĨ�ƚƌĂǀĞů͘
ϰ͘Ϳ�dŽ�ĐŽŶĮƌŵ�ŶĞǁ��ůŽƐĞ�WŽƐŝƟŽŶ͕�ƐŚŽƌƚ�ƉƌĞƐƐ����͘

�&ŝŶĞ�dƵŶĞ��ůŽƐĞ�WŽƐŝƟŽŶ

&ŝŶĞ�dƵŶĞ�^ĂĨĞƚǇ�KīƐĞƚ�sĂůƵĞ

&
ϭ�
��^

ĂĨ
Ğƚ
Ǉ�
WŚ

Žƚ
Ž�
�Ğ

Ăŵ
�

Žď
Ɛƚ
ƌƵ
Đƚ
ĞĚ

�ď
Ǉ�
Kď

Ɛƚ
ĂĐ
ůĞ
͘

Ϯ�
��^

ĂĨ
Ğƚ
Ǉ�
WŚ

Žƚ
Ž�
�Ğ

Ăŵ
�

ŵ
Ăů
ĨƵ
ŶĐ
ƟŽ

Ŷŝ
ŶŐ
�Ž
ƌ�Ŷ

Žƚ
�

ŝŶ
Ɛƚ
Ăů
ůĞ
Ě�
ĐŽ
ƌƌ
ĞĐ
ƚůǇ
͘

ϯ͘
��^

ĂĨ
Ğƚ
Ǉ�
WŚ

Žƚ
Ž�
�Ğ

Ăŵ
�Ŷ
Žƚ
�

ŝŶ
Ɛƚ
Ăů
ůĞ
Ě͕
�ď
Ƶƚ
�^
ĂĨ
Ğƚ
Ǉ�
WŚ

Žƚ
Ž�

�Ğ
Ăŵ

�&
ƵŶ

ĐƟ
ŽŶ

�Ğ
ŶĂ

ďů
ĞĚ

͘

D
Ăǆ
ŝŵ

Ƶŵ
�Z
ƵŶ

�d
ŝŵ

Ğ�
�ǆ
ĐĞ
ĞĚ

ĞĚ
͘

ϭ�
���

Ěũ
ƵƐ
ƚ�Ě

ŽŽ
ƌ�ď

Ăů
ĂŶ

ĐĞ
͘

Ϯ�
��d

Ƶƌ
Ŷ�
Žī

�ĨƵ
ŶĐ
ƟŽ

Ŷ�
;ď
Ğ�

���
��

Ăǁ
Ăƌ
Ğ�
ŽĨ
�ƚŚ

Ğ�
Zŝ
ƐŬ
Ɛ�ŝ
Ŷǀ
Žů
ǀĞ
ĚͿ
͘

ϭ͘
�^
Ğƚ
�^
ĂĨ
Ğƚ
Ǉ�
Kī

ƐĞ
ƚ�s

Ăů
ƵĞ

Ɛ�
�

Śŝ
ŐŚ
Ğƌ
�;�
���
�Ϳ͘
�

�Ϯ͘
��
Ěũ
ƵƐ
ƚ��

ŽŽ
ƌ��

Ăů
ĂŶ

ĐĞ
�Ă
ŶĚ

�
�

�Ž
Žƌ
�/Ŷ

Ɛƚ
Ăů
ůĂ
ƟŽ

Ŷ͘
�ϯ͘

��
ŚŽ

ŽƐ
Ğ�
Ă�
ŵ
Žƌ
Ğ�
ƉŽ

ǁ
Ğƌ
ĨƵ
ů�

�
KƉ

ĞŶ
Ğƌ
�D

ŽĚ
Ğů
͘

�Ƶ
ƌŝŶ

Ő�
>Ğ
Ăƌ
Ŷ�
Žƌ
�Z
ĞͲ
>Ğ
Ăƌ
Ŷ�

ŽĨ
�&
Žƌ
ĐĞ
�s
Ăů
ƵĞ

Ɛ��
���
͗��

ŽŽ
ƌ�

,ŝ
ƚ�Ă

Ŷ�
Kď

Ɛƚ
ƌƵ
ĐƟ
ŽŶ

�Ž
ƌ�

�ǆ
ĐĞ
ĞĚ

ĞĚ
�^
Ğƚ
�^
ĂĨ
Ğƚ
Ǉ�

Kī
ƐĞ
ƚ�s

Ăů
ƵĞ

Ɛ͘

ϭ͘
��
ŽŽ

ƌ�Ś
ŝƚ�
ĂŶ

�K
ďƐ
ƚĂ
ĐůĞ

�
�

ĚƵ
ƌŝŶ

Ő�
KƉ

ĞŶ
�Ž
ƌ��

ůŽ
ƐĞ
�

ŵ
Žǀ
Ğŵ

ĞŶ
ƚ͘

Ϯ͘
��
ŽŽ

ƌ�ŝ
Ŷ�
ŝŵ

Ɖƌ
ŽƉ

Ğƌ
�ƐŚ

ĂƉ
Ğ͘

�

ϭ͘
�Z
Ğŵ

Žǀ
Ğ�
Kď

Ɛƚ
ĂĐ
ůĞ
͘��

�

,Ă
ůů�
^Ğ
ŶƐ
Žƌ
�Ŷ
Žƚ
�Ɖ
ůƵ
ŐŐ
ĞĚ

�Ž
ƌ�

ŵ
Ăů
ĨƵ
ŶĐ
ƟŽ

Ŷŝ
ŶŐ
͘

Wů
ƵŐ
�ŝŶ
�Ž
ƌ�ƌ
ĞƉ

ůĂ
ĐĞ
�,
Ăů
ů�^
ĞŶ

ƐŽ
ƌ͘

dƌ
ŽƵ

ďů
Ğ�
^Ś

ŽŽ
ƟŶ

Ő

�Ž
Žƌ
�ŝŵ

ďĂ
ůĂ
ŶĐ
ĞĚ

�ǁ
ŚĞ

Ŷ�
���
��

&Ƶ
ŶĐ
ƟŽ

Ŷ�
ĞŶ

Ăď
ůĞ
Ě͘

ϭ�
��Z

Ğŵ
Žǀ
Ğ�
Kď

Ɛƚ
ĂĐ
ůĞ
͘

Ϯ�
��Z

ĞƉ
ůĂ
ĐĞ

�D
Ăů
ĨƵ
ŶĐ
ƟŽ

Ŷŝ
ŶŐ

�
�Ğ

ǀŝ
ĐĞ

�Ž
ƌ�Đ

ŚĞ
ĐŬ

�/Ŷ
Ɛƚ
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ĂŐ
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Ğƌ
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ŶĐ
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Ěũ
ƵƐ
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�
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ĞƐ
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Ěŝ
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ĂƐ
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Žǁ
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ŵ
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ĂƐ
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ϯ͘Ϳ�dŽ�ĐŽŶĮƌŵ�ŶĞǁ�^ĂĨĞƚǇ�KīƐĞƚ�sĂůƵĞ�ƉƌĞƐƐ����͘

ϰ͘Ϳ�dŽ�ůĞĂǀĞ�ǁŝƚŚŽƵƚ�ĐŚĂŶŐĞƐ�ǁĂŝƚ�ϭϬ�ƐĞĐŽŶĚƐ�
������Žƌ�ƉƌĞƐƐ����͘

ϭ͘Ϳ��ƚ�ĂŶǇ�ƟŵĞ͕�WƌĞƐƐ����Žƌ����͘�dŚĞ�ĐƵƌƌĞŶƚ�^ĂĨĞƚǇ�
KīƐĞƚ��sĂůƵĞ�ŝƐ�ƐŚŽǁŶ͘

Ϯ͘Ϳ�WƌĞƐƐ����ƚŽ�ŝŶĐƌĞĂƐĞ�Žƌ����ƚŽ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�sĂůƵĞ͕�����
ďĞŝŶŐ�ƚŚĞ�ŵŽƐƚ�ƐĞŶƐŝƟǀĞ�����ďĞŝŶŐ�ƚŚĞ�ůĞĂƐƚ�
ƐĞŶƐŝƟǀĞ�ǀĂůƵĞ͘

LeeWGavan
Adjust force here

LeeWGavan



