
>ĂƚŝƚƵĚĞ�ĂĨĨĞĐƚƐ�ĚŽŵŝŶĂŶĐĞ�ďǇ�
ƐĞĐŽŶĚĂƌǇ�ĨŽƵŶĚĂƚŝŽŶ�ƐƉĞĐŝĞƐ�ŽŶ�

ƌĞĚ�ŵĂŶŐƌŽǀĞ�;ZŚŝǌŽƉŚŽƌĂ ŵĂŶŐůĞͿ�
ƉƌŽƉ�ƌŽŽƚƐ

�Ǉ�:ĞƐƐĞŶĞ��ƋƵŝŶŽͲdŚŽŵĂƐ�ĂŶĚ��͘��ĚǁĂƌĚ�WƌŽĨĨŝƚƚ





ZĞƐŝůŝĞŶĐĞ

�ŝǀĞƌƐŝƚǇ&ŽŽĚ�tĞď�
�ŽŵƉůĞǆŝƚǇ�

WƌŽĚƵĐƚŝǀŝƚǇ
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&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ





WƌŝŵĂƌǇ�
&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ�

^ĞĐŽŶĚĂƌǇ�
&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ�

/ŶĐƌĞĂƐĞĚ�
�ŝŽĚŝǀĞƌƐŝƚǇ�

ĨĂĐŝůŝƚĂƚŝŽŶ�ĐĂƐĐĂĚĞ

&ŽƵŶĚĂƚŝŽŶ�^ƉĞĐŝĞƐ�ʹ �ŝŽĚŝǀĞƌƐŝƚǇ

�ŶŐĞůŝŶŝ �͕�^ŝůůŝŵĂŶ���;ϮϬϭϰͿ͘�^ĞĐŽŶĚĂƌǇ�ĨŽƵŶĚĂƚŝŽŶ�ƐƉĞĐŝĞƐ�ĂƐ�ĚƌŝǀĞƌƐ�ŽĨ�ƚƌŽƉŚŝĐ�ĂŶĚ�ĨƵŶĐƚŝŽŶĂů�ĚŝǀĞƌƐŝƚǇ͗�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�Ă�ƚƌĞĞͲĞƉŝƉŚǇƚĞ�
ƐǇƐƚĞŵ͘��ĐŽůŽŐǇ�ϵϱ;ϭͿ͗ϭϴϱͲϭϵϲ
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&ŽƵŶĚĂƚŝŽŶ�^ƉĞĐŝĞƐ�/ŶƚĞƌĂĐƚŝŽŶ�ʹ �ŝŽĚŝǀĞƌƐŝƚǇ



WƌŝŵĂƌǇ�
&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ

^ĞĐŽŶĚĂƌǇ�
&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ

�ŝŽĚŝǀĞƌƐŝƚǇ�

ŚƚƚƉ͗ͬͬǁǁǁ͘ĨŽƚŽƐĞĂƌĐŚ͘ĐŽŵͬhE�ϯϮϭͬƵϭϴϱϬϰϰϱϭ͕ͬ�ŚƚƚƉ͗ͬͬƐĐŝĞŶĐĞͲĂƌƚ͘ĐŽŵͬŝŵĂŐĞ͍ͬŝĚсϭϵϬϰΘƉĂŐĞŶĂŵĞс�ŽŵŵŽŶͺKǇƐƚĞƌͺƐŚĞůůͺĚƌĂǁŝŶŐη͘sWͲ�Y�Ŷ'ǇϬƐ͕�ŚƚƚƉ͗ͬͬƉŝǆŐŽŽĚ͘ĐŽŵͬƉŽƌŝĨĞƌĂͲƐƉŽŶŐĞƐ�ĚŝĂŐƌĂŵ͘Śƚŵů͕�
ŚƚƚƉ͗ͬͬƉŝǆŐŽŽĚ͘ĐŽŵͬĂĐŽƌŶͲďĂƌŶĂĐůĞͲĚƌĂǁŝŶŐ͘Śƚŵů



^ĞƐƐŝůĞ�^ƉĞĐŝĞƐ�^ƵƌǀĞǇ�^ŝƚĞƐ�



dƌŽƉŝĐƐ
dƌĂŶƐŝƚŝŽŶ

�ŽŶĞ�

dĞŵƉĞƌĂƚĞ�ϭ
dĞŵƉĞƌĂƚĞ�Ϯ



>ĂƚŝƚƵĚŝŶĂů��ŽŶĞƐ�

� ϰ �ŽŶĞƐ
� ϯ�ƐŝƚĞƐ�ƉĞƌ�ǌŽŶĞ
� ϭϬ�ƚƌĞĞƐ�ƉĞƌ�ƐŝƚĞ

>ĂƚŝƚƵĚŝŶĂů�ZĂŶŐĞ�ŽĨ��ŽŶĞƐ
�ƌĞǀĂƌĚ�Ϯϳ͘ϱϭ͛ϱϴ͘ϱϱ͟�ʹ Ϯϴ͘ϰϳ͛ϳ͘ϲϵ
DĂƌƚŝŶͲ/ŶĚŝĂŶĂ�ZŝǀĞƌ�Ϯϲ͘ϱϳ͛ϯϴ͘ϲϵ͟�ʹ Ϯϳ͘ϱϭ͛ϱϴ͘ϱϱ͟
�ƌŽǁĂƌĚͲWĂůŵ��ĞĂĐŚ�Ϯϱ͘ϱϴ͛Ϯϵ͘ϰϮ͟�ʹ Ϯϲ͘ϱϳ͛ϯϴ͘ϲϵ͟
DŝĂŵŝͲ�ĂĚĞ�Ϯϱ͘ϭϳ͛ϰ͘ϲϭ͟�ʹ Ϯϱ͘ϱϴ͛Ϯϵ͘ϰϮ͟
&ůŽƌŝĚĂ�<ĞǇƐ�Ϯϰ͘ϯϮ͛ϰϮ͘ϴϰ͟�ʹ Ϯϱ͘ϭϳ͛ϰ͘ϲϭ͟
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ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

ϵϬ

<ĞǇ�tĞƐƚ
�ƵƌƌǇ�,ĂŵŵŽĐŬ �ƌĐŚ��ƌĞĞŬ

:ŽŚŶ�h�>ůǇŽĚ
:ĂŵĞƐ�ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ���DĂĐ�ƌƚŚƵƌ ,�K/

WĞ
ƌĐ
ĞŶ

ƚĂ
ŐĞ
�Ž
Ĩ�Z

ŽŽ
ƚƐ

WƌĞƐĞŶĐĞ�ŽĨ�^ĞĐŽŶĚĂƌǇ�&ŽƵŶĚĂƚŝŽŶ�
^ƉĞĐŝĞƐ

^ƉŽŶŐĞ KǇƐƚĞƌƐ �ĂƌŶĂĐůĞƐ



Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϲϬ

ϳϬ

ϴϬ

ϵϬ

ϭϬϬ

<ĞǇ�tĞƐƚ �ƵƌƌǇ
,ĂŵŵŽĐŬ

�ƌĐŚ��ƌĞĞŬ :ŽŚŶ�h�>ůǇŽĚ :ĂŵĞƐ
ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ��
DĂĐ�ƌƚŚƵƌ

,�K/

WĞ
ƌĐ
ĞŶ

ƚĂ
ŐĞ
�Ž
Ĩ�W

ƌŽ
Ɖ�
ZŽ

Žƚ
Ɛ�

WĞƌĐĞŶƚĂŐĞ�ŽĨ�WƌŽƉ�ZŽŽƚƐ�ǁŝƚŚ�^ĞůĞĐƚ�dĂǆĂ�

�ƌǇŽǌŽĂŶ

�ƌƵƐƚŝŶŐ��ƌǇŽǌŽĂŶ

dƵŶŝĐĂƚĞƐ

�ŽůŽŶŝĂů�dƵŶŝĐĂƚĞ

DƵƐƐůĞƐ

�ŶĞŵŽŶĞƐ

�ůŐĂĞ

WŽůǇĐŚĂĞƚĞƐ



Ϭ

Ϯ

ϰ

ϲ

ϴ

ϭϬ

ϭϮ

Ϭ

ϱϬϬ

ϭϬϬϬ

ϭϱϬϬ

ϮϬϬϬ

ϮϱϬϬ

ϯϬϬϬ

ϯϱϬϬ

ϰϬϬϬ

ϰϱϬϬ

ϱϬϬϬ

<ĞǇ�tĞƐƚ �ƵƌƌǇ
,ĂŵŵŽĐŬ

�ƌĐŚ��ƌĞĞŬ :ŽŚŶ�h�>ůǇŽĚ :ĂŵĞƐ
ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ��
DĂĐ�ƌƚŚƵƌ

,�K/

EƵ
ŵ
ďĞ

ƌ�Ž
Ĩ�^

ƉĞ
ĐŝĞ

Ɛ

EƵ
ŵ
ďĞ

ƌ�Ž
Ĩ�/
ŶĚ

ŝǀ
ŝĚ
ƵĂ

ůƐ
^ƉĞĐŝĞƐ�ZŝĐŚŶĞƐƐ�ďǇ�^ŝƚĞ

dŽƚĂů�EƵŵďĞƌ�ŽĨ
ŝŶĚŝǀŝĚƵĂůƐ

^ƉĞĐŝĞƐ�ZŝĐŚŶĞƐƐ



Ϭ

Ϯ

ϰ

ϲ

ϴ

ϭϬ

ϭϮ

Ϭ͘ϬϬ

Ϭ͘ϭϬ

Ϭ͘ϮϬ

Ϭ͘ϯϬ

Ϭ͘ϰϬ

Ϭ͘ϱϬ

Ϭ͘ϲϬ

Ϭ͘ϳϬ

<ĞǇ�tĞƐƚ �ƵƌƌǇ
,ĂŵŵŽĐŬ

�ƌĐŚ��ƌĞĞŬ :ŽŚŶ�h�>ůǇŽĚ :ĂŵĞƐ
ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ��
DĂĐ�ƌƚŚƵƌ

,�K/

EƵ
ŵ
ďĞ

ƌ�Ž
Ĩ�^

ƉĞ
ĐŝĞ

Ɛ

^Ś
ĂŶ

ŶŽ
ŶͲ
t
Ğŝ
ŶĞ

ƌ�Ğ
ƋƵ

ŝƚĂ
ďŝ
ůŝƚ
Ǉ

^ŚĂŶŶŽŶͲtĞŝŶĞƌ
^ŚĂŶŶŽŶͲtĞŝŶĞƌ
�ƋƵŝƚĂďŝůŝƚǇ

^ƉĞĐŝĞƐ�ZŝĐŚŶĞƐƐ



Ϭ͘ϬϬ

Ϭ͘ϭϬ

Ϭ͘ϮϬ

Ϭ͘ϯϬ

Ϭ͘ϰϬ

Ϭ͘ϱϬ

Ϭ͘ϲϬ

Ϭ͘ϳϬ

Ϭ

Ϭ͘ϱ

ϭ

ϭ͘ϱ

Ϯ

Ϯ͘ϱ

ϯ

ϯ͘ϱ

ϰ

<ĞǇ�tĞƐƚ �ƵƌƌǇ
,ĂŵŵŽĐŬ

�ƌĐŚ��ƌĞĞŬ :ŽŚŶ�h�>ůǇŽĚ :ĂŵĞƐ
ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ��
DĂĐ�ƌƚŚƵƌ

,�K/

^Ś
ĂŶ

ŶŽ
ŶͲ
t
Ğŝ
ŶĞ

ƌ�Ğ
ƋƵ

ŝƚĂ
ďŝ
ůŝƚ
Ǉ

^ŝ
ŵ
ƉƐ
ŽŶ

ΖƐ�
/Ŷ
ĚĞ

ǆ
�ŝŽĚŝǀĞƌƐŝƚǇ

^ŝŵƉƐŽŶΖƐ�/ŶĚĞǆ

^ŚĂŶŶŽŶͲtĞŝŶĞƌ
�ƋƵŝƚĂďŝůŝƚǇ



Ϭ͘ϬϬ

Ϭ͘ϭϬ

Ϭ͘ϮϬ

Ϭ͘ϯϬ
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ϭ
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Ϯ

Ϯ͘ϱ
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ϯ͘ϱ
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,ĂŵŵŽĐŬ

�ƌĐŚ��ƌĞĞŬ :ŽŚŶ�h�>ůǇŽĚ :ĂŵĞƐ
ZƵƚŚĞƌĨŽƌĚ

:ŽŚŶ��
DĂĐ�ƌƚŚƵƌ
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ĂŶ

ŶŽ
ŶͲ
t
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ƌ�Ğ
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ŝƚĂ
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ΖƐ�
/Ŷ
ĚĞ

ǆ
�ŝŽĚŝǀĞƌƐŝƚǇ

^ŝŵƉƐŽŶΖƐ�/ŶĚĞǆ

^ŚĂŶŶŽŶͲtĞŝŶĞƌ
�ƋƵŝƚĂďŝůŝƚǇ

KǇƐƚĞƌƐ

�ĂƌŶĂĐůĞƐ

^ƉŽŶŐĞ



�ĐŬŶŽǁůĞĚŐĞŵĞŶƚƐ�

&ŝĞůĚ��ƐƐŝƐƚĂŶƚƐ
^ŚĂůŽŶĚƌŝĂ�^ĞĂƌƐ

�ƌŝĐ��ƐƉĂŹĂ
�ŚƌŝƐƚŽƉŚĞƌ�ZĂǇ
�ŶĚƌĞĂ��ĂƌŵŽŶĂ
ZĂĐŚĞů�^ŚĂŶŬĞƌ
�ŚĞůƐĞĂ��ĞŶŶŝĐĞ

&ƵŶĚŝŶŐ�^ŽƵƌĐĞƐ
/ŶĚŝĂŶ�ZŝǀĞƌ�>ĂŐŽŽŶ�'ƌĂĚƵĂƚĞ�&ĞůůŽǁƐŚŝƉ

^ŵŝƚŚƐŽŶŝĂŶ�/ŶƚĞƌŶƐŚŝƉ�
�ĞůŽƌĞƐ��͘��ƵǌĞŶŶĞ &ĞůůŽǁƐŚŝƉ�

&ůŽƌŝĚĂ��ƚůĂŶƚŝĐ�hŶŝǀĞƌƐŝƚǇ�'ƌĂĚƵĂƚĞ��ŝǀĞƌƐŝƚǇ�
�ŽĐĂ�ZĂƚŽŶ�KƌĐŚŝĚ�^ŽĐŝĞƚǇ��ŶĚŽǁĞĚ�^ĐŚŽůĂƌƐŚŝƉ



YƵĞƐƚŝŽŶƐ͍


