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Key to Symbols 
 
 

! a good move ⩲ White stands slightly better 
? a weak move ⩱ Black stands slightly better 
!! an excellent move ± White has a serious advantage 
?? a blunder ∓ Black has a serious advantage 
!? an interesting move +- White has a decisive advantage 
?! a dubious move -+ Black has a decisive advantage 
□ only move → with an attack 
N novelty ↑ with initiative 
⟳ lead in development ⇆ with counterplay 
⨀ zugzwang ∆ with the idea of 
= equality ⌓ better is 
∞ unclear position ≤ worse is 
© with compensation for the + check 
 sacrificed material # mate 
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Preface 
 
 
Every year chess knowledge increases rapidly, and it is getting harder and harder to 
find one’s way through that giant forest of chess information. As a young player, I 
used to take lessons from respected coaches -- mostly grandmasters -- with the idea 
of learning to orientate myself in that forest by absorbing their great experience, 
but in a concise way. After my theoretical books about the Richter-Rauzer Sicilian 
(written together with former European Champion, GM Zdenko Kozul) which went 
into great depth, this time I wanted to focus more on general skills which I find 
essential for every young player, and even for club players who are already familiar 
with some of the ideas covered in this book. 
 
By going through the chapters you will get acquainted with my way of grandmaster-
type thinking. I can assure you of one thing: there are better and weaker 
grandmasters, but you won’t find a GM who is playing without ideas or, let’s say, 
without his way of thinking! As you will find out, I am basically trying to detect the 
problem or goal of the position and then I am starting to scan factors which can 
lead to the solution. That process you will find in many examples in the book. 
 
To be able to correctly deal with positions in your games, first you need to know 
who stands better; that is, you need to assess the position correctly. Then when 
you are searching for moves, you should be able to find the best move in every 
position; my candidate-moves system will help you with that. In the book there are 
many examples from tournament praxis, mine and the top players’, even of the 
World Champion himself! In my coaching career those examples were tested in 
individual lessons, and also in top group lectures like the one in Croatia which 
consisted of 1700-rated players and also strong GMs rated around 2600. These 
examples have stood the test of time and, what’s even better, there are always 
some questions and suggestions from the participants and I have used these to 
update the examples, so now you are getting better quality out of my initial 
material. 
 
To be able to raise your level of play you will need to work hard on your chess. This 
book will arm you with some important chess ideas and skills but, more 
importantly, you will get into the grandmaster’s mind. I don’t want you to play 
chess the following way: he attacked me -- I need to move away, I attacked him -- 
he needs to retreat. Everyone can play like that. No, I want something completely 
different, I want you to think this way: how can I make a counterattack? He is 



 

controlling that square, I can’t put my piece there, wait, or can I? By this critical and 
creative thinking you will dig deeper into the positions and be able to spot moves 
or bonds between pieces which you couldn’t see before. And, what’s even more 
important, you will see more than your opponent! 
 
Take your time when going through the examples. Maybe sometimes you will have 
questions about some moves which I didn’t mention and that’s good, that's how I 
was improving when I was a young player. I can assure you, even the strongest 
books include unanswered logical questions, but only the one who is reading them 
correctly will find them! In the first chapter, about the pin, I give you some time to 
get warmed up with some basic stuff, but as you will notice quickly, already in 
Chapter Two (candidate moves) the examples are getting more complicated and 
you won’t have too much time to rest! 
 
I will tell you a secret: that chapter contains my favourite example, the one from 
the Boensch-Jankovic game. I will never forget the chance I missed. And I will also 
give you this advice: don’t worry too much about losses, it’s more important that 
you learn lessons from them so you can raise your level of play. Rating follows the 
quality of your play, not a few results! And last but not least, sometimes when you 
are working hard on new things, your results get worse for a short period, but after 
that your level of play rises one or even two categories! So be patient, your time 
will come for sure. Good luck! 
 
Grandmaster Alojzije Jankovic 
Zagreb, April 2020 
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�ǆĂŵƉůĞ�ϭ

tŚŝƚĞ�ƚŽ�ŵŽǀĞ�ǁŝŶƐ

�ĂĐŬͲƌĂŶŬ�ǁĞĂŬŶĞƐƐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƚĂĐͲ
ƚŝĐĂů� ŵŽƚŝĨ� ƚŚĂƚ� ŝƐ� ƐŽŵĞƚŝŵĞƐ� ŶŽƚŝĐĞĚ�
ŽŶůǇ�ǁŚĞŶ�ŝƚ� ŝƐ�ƚŽŽ�ůĂƚĞ͘�/ƚ�ŝƐ� ŝŵƉŽƌƚĂŶƚ�
ƚŚĂƚ�ǇŽƵ�ĚĞǀĞůŽƉ Ă�ĨĞĞůŝŶŐ�ĨŽƌ�ďŽƚŚ�ǇŽƵƌ�
ŽǁŶ� ƉŽƚĞŶƚŝĂůůǇ� ǁĞĂŬ� ďĂĐŬ� ƌĂŶŬ� ĂŶĚ
ǇŽƵƌ�ŽƉƉŽŶĞŶƚ͛Ɛ͘�

>Ğƚ͛Ɛ� ĞǀĂůƵĂƚĞ� ƚŚĞ� ƉŽƐŝƚŝŽŶ� ŝŶ� ƚŚĞ� ĚŝĂͲ
ŐƌĂŵ͘

�Ϳ�DĂƚĞƌŝĂů͍��ůĂĐŬ�ŝƐ�Ă�ƉĂǁŶ�ƵƉ͕�ďƵƚ�ŚŝƐ�
ƉĂǁŶƐ�ĂƌĞ�ŶŽƚ�ƐŽ�ƐĂĨĞ�ƚŚĂƚ�tŚŝƚĞ�ǁŽƵůĚ�
ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ƌĞŐĂŝŶ ŽŶĞ�ŝĨ�ŶĞĐĞƐƐĂƌǇ͘�
�ŽŶĐůƵƐŝŽŶ͗ �ůĂĐŬ�ŵĂǇ�ďĞ�Ă�ůŝƚƚůĞ�ďĞƚƚĞƌ͕�
ŝĨ�ďĞƚƚĞƌ�Ăƚ�Ăůů͘�

�Ϳ� <ŝŶŐ� ƐĂĨĞƚǇ͍� tŚŝƚĞ͛Ɛ� ŬŝŶŐ� ŝƐ� ƐĂĨĞƌ�
ƐŝŶĐĞ� ŚĞ� ŝƐ� ŽŶůǇ� ĂƚƚĂĐŬĞĚ� ďǇ� ƚŚĞ� ďůĂĐŬ�
ďϲͲďŝƐŚŽƉ� ǁŚŝůĞ� ĂƌŽƵŶĚ� �ůĂĐŬ͛Ɛ� ŬŝŶŐ�
ƚŚĞƌĞ�ĂƌĞ�ƚŚĞ�ǁŚŝƚĞ�ƋƵĞĞŶ�ĂŶĚ�ƚǁŽ�ďŝƐŚͲ
ŽƉƐ͘��ŽŶĐůƵƐŝŽŶ͗ tŚŝƚĞ�ŝƐ�ďĞƚƚĞƌ͘�

�Ϳ��ĐƚŝǀŝƚǇ�ŽĨ� ƚŚĞ�ƉŝĞĐĞƐ͍ �ůů� ƚŚĞ�ǁŚŝƚĞ�
ƉŝĞĐĞƐ�ƐƚĂŶĚ�ǁĞůů�ǁŚŝůĞ��ůĂĐŬ�ŚĂƐ�ƉŽŽƌ�

ĐŽŽƌĚŝŶĂƚŝŽŶ͕ ƵŶĐŽŶŶĞĐƚĞĚ� ƌŽŽŬƐ͕� ĂŶĚ�
ŝŶ�ŐĞŶĞƌĂů�ƉŝĞĐĞƐ�ƚŚĂƚ�ĂƚƚĂĐŬ�Ă�ůŝƚƚůĞ�ĂŶĚ�
ĚĞĨĞŶĚ�ŵƵĐŚ�ŵŽƌĞ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƉŽͲ
ƚĞŶƚŝĂůůǇ�ƵŶƉƌŽƚĞĐƚĞĚ�ďůĂĐŬ�ƉŝĞĐĞƐ͘��ŽŶͲ
ĐůƵƐŝŽŶ͗�tŚŝƚĞ�ŝƐ�ďĞƚƚĞƌ͘�

�Ϳ�WĂǁŶ�ƐƚƌƵĐƚƵƌĞ͍ dŚĞ�ĨŝƌƐƚ�ƚŚƌĞĞ�ĨĂĐͲ
ƚŽƌƐ� ĂƌĞ� ǁĂǇ� ŵŽƌĞ� ŝŵƉŽƌƚĂŶƚ͕� ƐŽ� ƚŚŝƐ�
ĨĂĐƚŽƌ� ŝƐ�ŶŽƚ�ƐŽ�ƐŝŐŶŝĨŝĐĂŶƚ͘ ,ŽǁĞǀĞƌ͕ ŝƚ�
ĐŽƵůĚ�ďĞ�ƐĂŝĚ�ƚŚĂƚ��ůĂĐŬ͛Ɛ�ƉƌŽďůĞŵƐ�ĂƌĞ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ĨϱͲƉĂǁŶ͕�ǁŚŝĐŚ�ŵĂŬĞƐ�ŚŝƐ�
ŬŝŶŐ�ǁĞĂŬ͘��ůƐŽ͕ ŚĞ�ŚĂƐ�ƚŚƌĞĞ�ƉĂǁŶ� ŝƐͲ
ůĂŶĚƐ͕�ǁŚŝĐŚ�ƌĞĚƵĐĞƐ ƚŚĞ ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�
ƚŚĞ�ƉĂǁŶ�ƐƵƌƉůƵƐ͘�

dŚĞ�ŽǀĞƌĂůů� ĐŽŶĐůƵƐŝŽŶ� ŝƐ� ƚŚĂƚ�tŚŝƚĞ� ŝƐ�
ďĞƚƚĞƌ� ŝŶ� ĚǇŶĂŵŝĐ� ĨĂĐƚŽƌƐ� ;ŬŝŶŐ͕� ŵŽƌĞ�
ĂĐƚŝǀĞ� ƉŝĞĐĞƐͿ� ĂŶĚ� ƚŚĞ� ůŝŐŚƚ� ƐŚŽƵůĚ� ĂůͲ
ƌĞĂĚǇ� ďĞ� ůŝƚ� ƚŚĂƚ� tŚŝƚĞ� ƐŚŽƵůĚ� ƐĞĞŬ�
ƐŽŵĞ�ŬŝŶĚ�ŽĨ�ǁŝŶŶŝŶŐ� ƐƚƌŽŬĞ͘� �Ƶƚ� ŚŽǁ�
ĚŽ�ǇŽƵ�ĨŝŶĚ�ŝƚ͍�>Ğƚ͛Ɛ�ƐƚĂƌƚ�ǁŝƚŚ�ĐĂŶĚŝĚĂƚĞ�
ŵŽǀĞƐ͘

�Ϳ��ǀĞƌǇ�ĐŚĞĐŬ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ͲͲ
ƋƵĞĞŶ�ĐŚĞĐŬƐ�ǁĞ�ĐĂŶ�ƌĞũĞĐƚ�ƋƵŝĐŬůǇ͘

�Ϳ��ĂĐŚ�ĐĂƉƚƵƌĞ ƐŚŽƵůĚ�ďĞ� ůŽŽŬĞĚ�Ăƚ� ͲͲ
ϭ͘�ǆĐϳ͕� ϭ͘�ǆĞϲ͘� ǁŚŝůĞ� ĐĂƉƚƵƌĞƐ ǁŝƚŚ�
ƚŚĞ�ƋƵĞĞŶ�ǁĞ�ƋƵŝĐŬůǇ�ĚŝƐŵŝƐƐ͘

�Ϳ�EŽǁ�ǁŚŝůĞ�ƚŚĞ�ĨŝƌƐƚ�ƚǁŽ�ƉŽŝŶƚƐ�ŽŶ�ƚŚĞ�
ůŝƐƚ� ĂƌĞ� ĞĂƐǇ� ƚŽ� ĚĞĨŝŶĞ͕� ĨŽƌ� ƚŚĞ� ŵŽǀĞƐ�
ƚŚĂƚ�ƉŽƐĞ�Ă�ƚŚƌĞĂƚ�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƐƚŽƉ�
ĨŽƌ� Ă� ďŝƚ� ĂŶĚ� ŶŽƚŝĐĞ� ƐŽŵĞ� ƚĂĐƚŝĐĂů� ĨĞĂͲ
ƚƵƌĞƐ͘� tŚĂƚ� ŝƐ� ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ� ŝŶ� ƚŚŝƐ�
ƉŽƐŝƚŝŽŶ�ŝƐ�ƚŚĞ�ǁĞĂŬŶĞƐƐ�ŽĨ��ůĂĐŬ͛Ɛ ďĂĐŬ�
ƌĂŶŬ͘ /ƚ ŝƐ�ĚĞĨĞŶĚĞĚ�ďǇ�ƚŚĞ�ďůĂĐŬ�ƌŽŽŬ�ŽŶ�
Ĩϲ� ĂŶĚ� ƚŚĞ� ďŝƐŚŽƉ� ŽŶ� Ğϲ͕� ƐŝŶĐĞ� ƚŚĞ�
ďŝƐŚŽƉ� ŽŶ� Ğϴ� ĐƵƚƐ� ƚŚĞ� ůŝŶĞ� ŽĨ� ĚĞĨĞŶƐĞ�
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ĂůŽŶŐ ƚŚĞ� ďĂĐŬ ƌĂŶŬ͘� dŚĞ� ĞϲͲďŝƐŚŽƉ� ŝƐ�
ƉŽƚĞŶƚŝĂůůǇ� ƵŶƉƌŽƚĞĐƚĞĚ� ƐŝŶĐĞ� ŝƚ� ŝƐ� ĚĞͲ
ĨĞŶĚĞĚ� ďǇ� ƚŚĞ� ƋƵĞĞŶ� ĂŶĚ� Ă� ƌŽŽŬ͕� ĂŶĚ
ĂŶǇ�ďƌĞĂŬ�ŽĨ�ƚŚĂƚ�ĚĞĨĞŶƐĞ�ĐŽƵůĚ�ŚĂǀĞ�ƐĞͲ
ƌŝŽƵƐ�ĐŽŶƐĞƋƵĞŶĐĞƐ͘�/ƚ�ŝƐ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�
ƚŽ�ŶŽƚŝĐĞ�ƚŚĂƚ�ƚŚĞ�ǁŚŝƚĞ�ĞϴͲďŝƐŚŽƉ�ŝƐ�ƵŶͲ
ĚĞƌ� ĂƚƚĂĐŬ� ĂŶĚ�tŚŝƚĞ� ƐŚŽƵůĚ�ĂĐƚ� ĞŶĞƌͲ
ŐĞƚŝĐĂůůǇ͘�

�ƚƚĂĐŬŝŶŐ� �ůĂĐŬ͛Ɛ� ƌŽŽŬ� Žƌ� ďŝƐŚŽƉ� ĚŽĞƐ�
ŶŽƚ�ŵĂŬĞ�ŵƵĐŚ�ƐĞŶƐĞ�ƐŝŶĐĞ��ůĂĐŬ�ĐŽƵůĚ
ŝŐŶŽƌĞ� ŝƚ� ĂŶĚ� ƚĂŬĞ� ƚŚĞ� ĞϴͲďŝƐŚŽƉ͘� ^Ž�
ƐŽŵĞƚŚŝŶŐ� ďŝŐŐĞƌ� ƐŚŽƵůĚ� ďĞ� ĂƚƚĂĐŬĞĚ͕�
ďƵƚ�ƚŚĞ�ďůĂĐŬ�ƋƵĞĞŶ�ŝƐ�ƌĞůĂƚŝǀĞůǇ�ƐĂĨĞ�ƐŽ�
ǁĞ�ĂƌĞ� ůĞĨƚ�ǁŝƚŚ�Ă�ĚŝƌĞĐƚ�ĂƚƚĂĐŬ�ŽŶ� ƚŚĞ�
ŬŝŶŐ͘�tŚĂƚ�ĂƌĞ�ƚŚĞ�ŵŽǀĞƐ�ƚŚĂƚ�ƚŚƌĞĂƚĞŶ�
ŵĂƚĞ�ĂŶĚ�ĐĂŶ�ĚŝƐƌƵƉƚ�ƚŚĞ�ĚĞĨĞŶƐŝǀĞ�ƉŽͲ
ƐŝƚŝŽŶ�ŽĨ�ďůĂĐŬ͛Ɛ�ƌŽŽŬ�ĂŶĚ�ďŝƐŚŽƉ͍�'ŝǀĞŶ�
ƚŚĂƚ� Ă� ƉŽƚĞŶƚŝĂů�ŵĂƚĞ� ŝƐ� ŝŶ� ƚŚĞ� Ăŝƌ͕� ŶŽ
ŶĞĞĚ� ƚŽ� ǁŽƌƌǇ� ĂďŽƵƚ ŵĂƚĞƌŝĂů ;ĂƐ� ƚŚĞ�
ŵĂƚĞ� ŝƐ� ŵŽƌĞ� ǀĂůƵĂďůĞͿ͕ ƐŽ� ǁĞ� ƐŚŽƵůĚ�
ƚŚŝŶŬ�ĂďŽƵƚ�ƐĂĐƌŝĨŝĐĞƐ�ƚŽŽ͊

ϭ͘��Ěϳ͊͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϭ͘��Ěϳ͊͊

dŚŝƐ� ƐƚƌŽŬĞ� ƚŚƌĞĂƚĞŶƐ�ŵĂƚĞ� ŽŶ� Őϳ� ĂŶĚ�
ĂůƐŽ� ĚŝƐƌƵƉƚƐ� ƚŚĞ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ďĞͲ
ƚǁĞĞŶ��ůĂĐŬ͛Ɛ�ƋƵĞĞŶ�ĂŶĚ�ďŝƐŚŽƉ͊

�Ϳ dŚĞ�ĐĂƉƚƵƌĞ ϭ͘��ǆĐϳ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĞǆͲ
ĂŵŝŶĞĚ� ĂƐ� Ă� ĐĂŶĚŝĚĂƚĞ� ŵŽǀĞ͕� ďƵƚ� ŝƚ
ůĞĂĚƐ�ŽŶůǇ�ƚŽ�Ă�ĚƌĂǁ͘ ϭ͘͘͘��ǆĐϳ�Ϯ͘��Ěϳ͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯ͘��Ěϳ͊

Ϯ͘͘͘��ǆĚϳ� ϯ͘��ǆĚϳ��Ĩϴ� ϰ͘��ǆĐϳ� dŚĞ
ƉŽƐŝƚŝŽŶ�ŝƐ�ĞƋƵĂů͘

�Ϳ EŽ�ŐŽŽĚ�ŝƐ�ϭ͘��ǆĞϲ�ĚƵĞ�ƚŽ�ϭ͘͘͘��ǆĞϲ
΀ŽĨ�ĐŽƵƌƐĞ�ŶŽƚ�ϭ͘͘͘��ǆĞϲ͍͍ Ϯ͘��Ĩϴη΁͘

�Ϳ /Ŷ� ĐĂƐĞ�ŽĨ�ϭ͘��Ěϳ�tŚŝƚĞ�ŬĞĞƉƐ� ƚŚĞ�
ŝŶŝƚŝĂƚŝǀĞ͕�ďƵƚ ƚŚĞ�ǀŝĐƚŽƌǇ�ŝƐ�Ɛƚŝůů�ĨĂƌ�ĂǁĂǇ�
ĂĨƚĞƌ� ϭ͘͘͘��ǆĚϳ� Ϯ͘��ǆĚϳ��Ĩϴ� ϯ͘��Ğϱ�
�ǆĞϳ�ϰ͘��ǆĞϳ��Őϲ͘

ϭ͘͘͘��ǆĚϳ

KŶĞ�ŐƵĂƌĚ�ŽĨ� ƚŚĞ�ďĂĐŬ�ƌĂŶŬ� ŝƐ�ĚƌĂŐŐĞĚ�
ĂǁĂǇ͕�ŝƚ͛Ɛ�ƚŝŵĞ�ĨŽƌ�ĂŶŽƚŚĞƌ͊

�Ϳ ϭ͘͘͘��Őϲ� Ϯ͘��ǆĞϲ� �ŶĚ� tŚŝƚĞ� ŚĂƐ�
ǁŽŶ�Ă ƉŝĞĐĞ ΀ďƵƚ�ŶŽƚ�Ϯ͘��ǆŐϲ͍ ďĞĐĂƵƐĞ�
ŽĨ�Ϯ͘͘͘��ǆĚϳ͊΁͘

�Ϳ tŚŝƚĞ�ĂůƐŽ�ǁŝŶƐ�Ă�ƉŝĞĐĞ�ŝŶ�ĐĂƐĞ�ŽĨ�ϭ͘͘͘�
�Ĩϳ�Ϯ͘��ǆĞϲ͘

Ϯ͘��Śϲ͊͊

;ƐĞĞ�ĚŝĂŐƌĂŵ�ŶĞǆƚ�ƉĂŐĞͿ
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WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯ͘��Śϲ͊͊

�ŽŶƚŝŶƵŝŶŐ�ƚŽ�ŽĨĨĞƌ ŵĂƚĞƌŝĂů�ũƵƐƚ ƚŽ�ĚŝƐͲ
ƚƌĂĐƚ�ƚŚĞ�ƌŽŽŬ͊

Ϯ͘��Ğϱ͍�ǆĞϴ��Ɛ /�ƐĂŝĚ͕ ƐŽŵĞƚŚŝŶŐ�ďŝŐ�
;ƚŚĞ�ŵĂƚĞͿ ƐŚŽƵůĚ�ďĞ�ƚŚƌĞĂƚĞŶĞĚ͘

Ϯ͘͘͘��ǆŚϲ

DĂƚĞ� ĂůƐŽ� ĨŽůůŽǁƐ� ĂĨƚĞƌ� Ϯ͘͘͘� ŐǆŚϲ� ϯ͘�
�ǆĨϲн�	Őϴ�ϰ͘��Ĩϳн�	Ĩϴ�ϱ͘��Ěϱη͘

dŚĞ� ŐŽĂů� ŚĂƐ� ďĞĞŶ� ĂĐŚŝĞǀĞĚ͕� ŵĂƚĞ� ŝƐ�
ŶŽǁ�ŝŶĞǀŝƚĂďůĞ͘

ϯ͘��Ĩϴη

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϯ͘��Ĩϴη

ϭͲϬ

�ǆĂŵƉůĞ�Ϯ

tŚŝƚĞ�ƚŽ�ŵŽǀĞ�ǁŝŶƐ

tĞ�ĐĂŶ�ĂůƐŽ�ƐĞĞ�Ă�ďĂĐŬͲƌĂŶŬ�ǁĞĂŬŶĞƐƐ�
ŵŽƚŝĨ� ŝŶ� ƚŚŝƐ� ĞǆĂŵƉůĞ͘ /Ŷ� ŐĞŶĞƌĂů� ŝƚ� ŝƐ�
ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ǇŽƵ�ŶŽƚŝĐĞ�ƚŚĞ�ĐƵƌͲ
ƌĞŶƚ�ĂƚƚĂĐŬƐ�;ĐŽŶŶĞĐƚŝŽŶƐͿ�ďĞƚǁĞĞŶ�ƚŚĞ�
ƉŝĞĐĞƐ͘��ůĂĐŬ�ŚĂƐ�ƐĞǀĞƌĂů�ƉŽƚĞŶƚŝĂůůǇ�ƵŶͲ
ƉƌŽƚĞĐƚĞĚ�ƉŝĞĐĞƐ�;ƋƵĞĞŶ͕�ƌŽŽŬƐͿ͕�ǁŚŝĐŚ͕
ĐŽŵďŝŶĞĚ� ǁŝƚŚ� ƚŚĞ� ǁĞĂŬ� ďĂĐŬ ƌĂŶŬ͕
ƐŚŽƵůĚ� ďĞ� Ă� ƐŝŐŶ� ƚŚĂƚ� ŝƚ͛Ɛ� ƚŝŵĞ� ĨŽƌ� Ă�
ĚĞĂĚůǇ�ďůŽǁ͘

,ĞƌĞ�ŝĨ�ƚŚĞƌĞ�ǁĞƌĞ ŶŽ�ďůĂĐŬ�ƋƵĞĞŶ�ŽŶ�Ěϰ�
ŝƚ�ǁŽƵůĚ�ďĞ�ŵĂƚĞ�ŽŶ�Őϳ͕�ǁŚŝůĞ ŝĨ� ƚŚĞƌĞ�
ǁĞƌĞ ŶŽ�ƌŽŽŬ�ŽŶ�Ğϴ�ŝƚƐ ĐŽůůĞĂŐƵĞ�ŽŶ�Đϴ�
ǁŽƵůĚ� ďĞ� ƚĂŬĞŶ� ďǇ� tŚŝƚĞ͛Ɛ� ƋƵĞĞŶ͘�
�ŚĞĐŬƐ�ĂŶĚ�ĐĂƉƚƵƌĞƐ ůĞĂĚ�ŶŽǁŚĞƌĞ͕ ƐŽ�
ŝƚ͛Ɛ�ƚŝŵĞ�ĨŽƌ�Ă�ŵŽǀĞ�ƚŚĂƚ�ƉŽƐĞƐ�Ă�ƚŚƌĞĂƚ͘

ϭ͘��Ĩϲ

/ŶƚĞƌƌƵƉƚŝŽŶ� ŽĨ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ;ĚĞͲ
ĨĞŶƐĞͿ�ďĞƚǁĞĞŶ�ƚŚĞ�ďůĂĐŬ�ƋƵĞĞŶ�ŽŶ�Ěϰ�
ĂŶĚ� ƚŚĞ�ƉĂǁŶ�ŽŶ�Őϳ͊��ŶĚ� ƚŚĞ�ŵŽǀĞ� ŝƐ�
ĂůƐŽ�ŽŶĞ�ƚŚĂƚ�ƉŽƐĞƐ�ƚǁŽ ƚŚƌĞĂƚƐ ͲͲ ŵĂƚĞ�
ŽŶ�Őϳ�Žƌ�ƚĂŬŝŶŐ�ƚŚĞ�ƋƵĞĞŶ�ŽŶ�Ěϰ͘
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WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϭ͘��Ĩϲ

ϭ͘͘͘��ǆŐϰ

�Ϳ KĨ�ĐŽƵƌƐĞ�ĂĨƚĞƌ�ϭ͘͘͘��ǆĞϳ�tŚŝƚĞ�ĐĂŶ�
ƚĂŬĞ�ƚŚĞ�ƋƵĞĞŶ͘ Ϯ͘��ǆĚϰ ΀,ŽǁĞǀĞƌ͕�ĂƐ�/�
ŚĂǀĞ�ŵĞŶƚŝŽŶĞĚ͕� ƚŚĞ�ƌŽŽŬ�ŽŶ�Đϴ� ŝƐ�ƵŶͲ
ƉƌŽƚĞĐƚĞĚ�ĂƐ�ǁĞůů�ƐŽ�Ϯ͘��ǆĐϴн͘΁

�Ϳ /Ŷ�ĐĂƐĞ�ŽĨ�ϭ͘͘͘��ĚϮн�Ϯ͘�	Śϭ͊ ǇŽƵ�ĐĂŶ�
ƐĞĞ�ĐůĞĂƌůǇ�ǁŚǇ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�ƚŚĞ�
Đϴ� ƌŽŽŬ� ŝƐ� ĂƚƚĂĐŬĞĚ� ďǇ� ƚŚĞ� ƋƵĞĞŶ� ĂŶĚ�
ƚŚĂƚ�ƚŚĞ�Ğϴ�ƌŽŽŬ�ŝƐ�ŽďůŝŐĞĚ�ƚŽ�ĚĞĨĞŶĚ�ŝƚ͊�
Ϯ͘͘͘��ǆĞϳ�ϯ͘��ǆĐϴн�DĂƚĞ ĨŽůůŽǁƐ͘

Ϯ͘��ǆĞϴ͊нʹ

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯ͘��ǆĞϴ͊нʹ

dŚŝƐ�ŝŶƚĞƌŵĞǌǌŽ�ŵŽǀĞ�ŝƐ�ƚŚĞ�ƉŽŝŶƚ�ŽĨ�ƚŚĞ

ĐŽŵďŝŶĂƚŝŽŶ͘ DĂƚĞ�ŽŶ�Ĩϴ�ŝƐ�ƚŚƌĞĂƚĞŶĞĚ�
ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ƚŚĞ�ďůĂĐŬ�ƋƵĞĞŶ�ŝƐ�
ƵŶĚĞƌ�ĂƚƚĂĐŬ͘��ůĂĐŬ͛Ɛ�ƌŽŽŬ�ĐĂŶŶŽƚ�ƉĂƌƌǇ�
ďŽƚŚ�ƚŚƌĞĂƚƐ͘

ϭͲϬ

�ǆĂŵƉůĞ�ϯ

&ƌŽŵ�^ĂĨĂƌůŝ ʹ ZĂƐƵůŽǀ
EĂŬŚĐŚŝǀĂŶ�ϮϬϭϮ

tŚŝƚĞ͕�ĂůƚŚŽƵŐŚ�Ă�ƚŽƉ�ŐƌĂŶĚŵĂƐƚĞƌ͕�ĚŝĚ�
ŶŽƚ� ƐĞŶƐĞ� ƚŚĞ� ĚĂŶŐĞƌ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ�
ƚŚĞ� ǁĞĂŬŶĞƐƐ� ŽĨ� ŚŝƐ� ďĂĐŬ ƌĂŶŬ͕ ĂŶĚ�
ŵŽǀĞĚ�ĐĂƌĞůĞƐƐůǇ͘

ϯϲ͘��Ĩϴ͍͍

/Ĩ� tŚŝƚĞ� ŚĂĚ� ďĞĞŶ ĂǁĂƌĞ� ŽĨ� �ůĂĐŬ͛Ɛ
ƚŚƌĞĂƚ͕�ŚĞ�ǁŽƵůĚ�ŚĂǀĞ�ƉůĂǇĞĚ�ϯϲ͘��ďϳ͊
ĂŶĚ�ŬĞƉƚ Ă�ƉƵůů͘

EŽǁ�ĐŽŵĞƐ�ƚŚĞ�ǁŽŶĚĞƌĨƵů�ƉƵŶŝƐŚŵĞŶƚ͘

ϯϲ͘͘͘��Ěϯн͊
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WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϯϲ͘͘͘��Ěϯн͊

ϯϳ͘��ǆĚϯ

ϯϳ͘�	Ğϭ��Őϭη

�ŶĚ� ŶŽǁ ĐŽŵĞƐ ƚŚĞ� ƉŽŝŶƚ� ͲͲ ĚƌĂŐŐŝŶŐ�
ƚŚĞ�ŬŝŶŐ�ŽŶƚŽ ƚŚĞ�ƐƋƵĂƌĞ�ǁŚĞƌĞ�tŚŝƚĞ�
ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĚĞĨĞŶĚ�ƚŚĞ�ďĂĐŬͲƌĂŶŬ�
ŵĂƚĞ͊

ϯϳ͘͘͘��Őϭн͊͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϯϳ͘͘͘��Őϭн͊͊

ϯϴ͘�	ǆŐϭ��ďϭн�ϯϵ͘��Ěϭ��ǆĚϭη

ϬͲϭ

�ǆĂŵƉůĞ�ϰ

&ƌŽŵ�>ŽŵďĂƌĚǇ�ʹ <ƌĂŵĞƌ
EĞǁ�zŽƌŬ�ϭϵϱϳ

dŚĞ�ǁĞĂŬŶĞƐƐ�ŽĨ� ƚŚĞ�ďĂĐŬ ƌĂŶŬ�ĐĂŶ�ďĞ�
ǀĞƌǇ�ŚŝĚĚĞŶ͕ ĂƐ�ŝŶ�ƚŚŝƐ�ĞǆĂŵƉůĞ͘�/ƚ͛Ɛ�ŚĂƌĚ�
ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ��ůĂĐŬ�ǁŝůů�ĨĂĐĞ�ƉƌŽďůĞŵƐ�
ĐĂƵƐĞĚ�ďǇ�Ă ǁĞĂŬ�ďĂĐŬ ƌĂŶŬ͕�ďƵƚ�ƚŚĂƚ͛Ɛ�
ĞǆĂĐƚůǇ�ǁŚĂƚ�ŚĂƉƉĞŶƐ͊�tŚŝƚĞ�ŝƐ�Ă�ƉĂǁŶ�
ƵƉ͕�ďƵƚ�ŐŝǀĞŶ�ƚŚĂƚ ƚŚĞƌĞ�ĂƌĞ ĨĞǁ�ƉŽƚĞŶͲ
ƚŝĂůůǇ� ƵŶƉƌŽƚĞĐƚĞĚ� ƉŝĞĐĞƐ ŝŶ� �ůĂĐŬ͛Ɛ�
ĐĂŵƉ͕� ŚĞ� ŝƐ� ůŽŽŬŝŶŐ� ĨŽƌ� Ă� ŬŝůůŝŶŐ� ďůŽǁ͘�
>Ğƚ͛Ɛ� ƚƌǇ� ƚŽ� ĂƐŬ� ŽƵƌƐĞůǀĞƐ� Ă� ƋƵĞƐƚŝŽŶ͕�
ǁŚĂƚ�ǁŽƵůĚ�ŚĂƉƉĞŶ�ŝĨ�ǁĞ�ƌĞŵŽǀĞ�ƐŽŵĞ�
ƉŝĞĐĞƐ ĨƌŽŵ�ƚŚĞ�ďŽĂƌĚ͍�

/Ĩ� ƚŚĞƌĞ� ǁĞƌĞ ŶŽ� ƌŽŽŬ� ŽŶ� Ěϳ͕� tŚŝƚĞ�
ĐŽƵůĚ� ƚĂŬĞ� ƚŚĞ� ďůĂĐŬ� ƋƵĞĞŶ� ŽŶ� Ěϲ͘� /Ĩ�
ƚŚĞƌĞ�ǁĞƌĞ ŶŽ� ƌŽŽŬ�ŽŶ� Ĩϴ͕� ŝƚ�ǁŽƵůĚ�ďĞ�
ŵĂƚĞ�ŽŶ�ƚŚĞ�ďĂĐŬ�ƌĂŶŬ͘�/Ĩ�ƚŚĞƌĞ�ǁĞƌĞ ŶŽ�
ƋƵĞĞŶ�ŽŶ�Ěϲ͕�ƚŚĞ�ďŝƐŚŽƉ�ŽŶ�Ăϲ ǁŽƵůĚ�ďĞ�
ůŽƐƚ͘� �Ƶƚ� ǁŚĂƚ� ĞůƐĞ� ǁŽƵůĚ� ŚĂƉƉĞŶ� ŝĨ�
ƚŚĞƌĞ�ǁĞƌĞ�ŶŽ�ƋƵĞĞŶ�ŽŶ�Ěϲ͍�dŚĞ�ƋƵĞĞŶ�
ƐĂĐƌŝĨŝĐĞ�ŽŶ�Ĩϴ�ǁŽƵůĚ�ůĞĂĚ�ƚŽ ŵĂƚĞ�ǁŚĞŶ�
ƚŚĞ�ƌŽŽŬ�ĐŽŵĞƐ�ƚŽ�Ğϴ͊�^Ž��ůĂĐŬ͛Ɛ ĐŽŵͲ
ŵƵŶŝĐĂƚŝŽŶ� ŝƐ� ŽŶ� ǀĞƌǇ� ƐŚĂŬǇ� ŐƌŽƵŶĚ� ͲͲ
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ǁŚĂƚ�ŵŽǀĞ�ĐĂŶ�ĚŝƐƌƵƉƚ� ŝƚ͍�dŚĞ�ĂŶƐǁĞƌ�
ůŝĞƐ�ŝŶ�ƚŚĞ�ŵŽǀĞ

Ϯϭ͘��Đϲ͊͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯϭ͘��Đϲ͊͊

Ϯϭ͘͘͘��ǆĐϲ

�Ϳ DŽǀŝŶŐ ƚŚĞ� ĚϳͲƌŽŽŬ� ůŽƐĞƐ�ŵĂƚĞƌŝĂů͘�
Ϯϭ͘͘͘��Đϳ�ϮϮ͘��ǆĚϲ

�Ϳ Kƌ�Ϯϭ͘͘͘��ĚĚϴ�ϮϮ͘��ǆĂϲ͘

�Ϳ EŽ� ďĞƚƚĞƌ� ŝƐ� Ϯϭ͘͘͘��ǆĂϯ� ϮϮ͘��ǆĂϯ�
ǁŚĞŶ� tŚŝƚĞ� ĂƚƚĂĐŬƐ� ƚǁŽ� ƉŝĞĐĞƐ� ĂŶĚ
ŵƵƐƚ�ǁŝŶ ŽŶĞ�ŽĨ�ƚŚĞŵ͘

ϮϮ͘��ǆĨϴн͊͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϮϮ͘��ǆĨϴн͊͊

dŚŝƐ�ŝƐ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ�/�ŵĞŶƚŝŽŶĞĚ͘

ϮϮ͘͘͘�	ǆĨϴ�Ϯϯ͘��Ğϴη

ϭͲϬ

�ǆĂŵƉůĞ�ϱ

&ƌŽŵ�sĂƐƋƵĞǌ ʹ sĂŶ�ZŝĞŵƐĚŝũŬ
^ĂŽ�WĂƵůŽ�ϭϵϳϮ

�ůĂĐŬ�ƚŽ�ŵŽǀĞ

dĂĐƚŝĐĂů� ĐŽŵďŝŶĂƚŝŽŶƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ�
ƚŚĞ�ďĂĐŬͲƌĂŶŬ�ŵŽƚŝĨ�ĐĂŶ ĂůƐŽ�ďĞ�ĨŽƵŶĚ�ŝŶ�
ĞŶĚŐĂŵĞƐ͘� KĨƚĞŶ� ŽŶĞ� ĚĞƚĂŝů͕� ƚŚĂƚ� ŶĞŝͲ
ƚŚĞƌ�tŚŝƚĞ�ŶŽƌ��ůĂĐŬ�ŚĂǀĞ�Ă�͞ůƵĨƚ͟� ;ĞƐͲ
ĐĂƉĞ�ƌŽƵƚĞͿ ĨŽƌ�ƚŚĞŝƌ�ŬŝŶŐ͕�ĐĂŶ�ĚƌĂƐƚŝĐĂůůǇ�
ĐŚĂŶŐĞ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ ŽĨ� Ă� ƉŽƐŝƚŝŽŶ
ĨƌŽŵ ƐĂĨĞ� ƚŽ� ůŽƐƚ͊� ^ŽŵĞƚŝŵĞƐ͕ ŽŶ� ĂĐͲ
ĐŽƵŶƚ�ŽĨ Ă� ĐŽŵƉůĞǆ� ĨŝŐŚƚ ĞĂƌůŝĞƌ� ŝŶ� ƚŚĞ�
ŐĂŵĞ͕�ŽŶĞ�ƐŝĚĞ�ĐŽƵůĚ�ŶŽƚ�ĐƌĞĂƚĞ�Ă� ůƵĨƚ�
ǁŝƚŚ� Ă� ŵŽǀĞ ůŝŬĞ ŚϮͲŚϯ ďĞĐĂƵƐĞ ƚŚĂƚ�
ǁŽƵůĚ�ŚĂǀĞ ďĞĞŶ Ă�ǁĂƐƚĞ�ŽĨ�ƚŝŵĞ�ŝŶ�ƚŚĞ�
ŽƉĞŶŝŶŐ�Žƌ�ŵŝĚĚůĞŐĂŵĞ͘

^ŽŵĞƚŝŵĞƐ�ƚŚŝƐ�ƉƌŽďůĞŵ�ǁŝƚŚ�ƚŚĞ�ďĂĐŬ�
ƌĂŶŬ�ŝƐ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ůĂĐŬ�ŽĨ�ƚŚĞ�ƐĞŶƐĞ�ŽĨ�
ĚĂŶŐĞƌ� ƚŚĂƚ� ǁŽƵůĚ� ƉƌĞǀĞŶƚ� ůĂƚĞƌ�
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ƵŶƉůĞĂƐĂŶƚ�ƐƵƌƉƌŝƐĞƐ͊�,ŽǁĞǀĞƌ͕�Ă�ďĂƐŝĐ�
ŵŽƚŝĨ� ĐĂŶ� ƌĂƌĞůǇ� ďĞ� ŝŶĚŝǀŝĚƵĂůůǇ� ĐƌƵĐŝĂů�
ƚŽ�Ă�ƚĂĐƚŝĐĂů�ĐŽŵďŝŶĂƚŝŽŶ�ƐŽ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�
ŵŽƌĞ�ĞůĞŵĞŶƚ� ŝƐ�ŶĞĞĚĞĚ͕�ĂŶĚ�ŵŽƐƚ�ŽĨͲ
ƚĞŶ�ŝƚ�ŝƐ�ĂŶ ƵŶƉƌŽƚĞĐƚĞĚ�ƉŝĞĐĞ͘ �ŽŶƐŝĚĞƌͲ
ŝŶŐ�ƚŚĂƚ�ĐĂƉƚƵƌĞƐ�ĚŽ�ŶŽƚ� ĨĂǀŽƌ��ůĂĐŬ� ŝŶ�
ƚŚŝƐ� ĞǆĂŵƉůĞ͕� ǇŽƵ� ŚĂǀĞ� ƚŽ� ƚŚŝŶŬ� ŽĨ� Ă�
ŵŽǀĞ�ƚŚĂƚ�ƉŽƐĞƐ�Ă�ƚŚƌĞĂƚ͘��Ƶƚ�ƚŽ�ďĞ�ĂďůĞ�
ƚŽ�ĚŽ�ƐŽ͕�ǇŽƵ�Ɛƚŝůů�ŶĞĞĚ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�
ĨƵŶĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƉŝĞĐĞƐ͊�,ĞƌĞ͕�ǀŝƌƚƵĂůůǇ�Ăůů�
ƚŚĞ�ǁŚŝƚĞ�ƉŝĞĐĞƐ�ĂƌĞ�ƉŽƚĞŶƚŝĂůůǇ�ƵŶƉƌŽͲ
ƚĞĐƚĞĚ�ďĞĐĂƵƐĞ� ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĚĞĨĞŶĚĞĚ�
ďǇ�ƉĂǁŶƐ͘�

zŽƵƌ� ĨŽĐƵƐ� ƐŚŽƵůĚ� ďĞ� ŽŶ� ŽŶĞ� ďůĂĐŬ�
ƉŝĞĐĞ͕� ŶĂŵĞůǇ ƚŚĞ�ďϯͲďŝƐŚŽƉ͘ /Ĩ�ǁĞ� ƌĞͲ
ŵŽǀĞĚ ŝƚ� ĨƌŽŵ� ƚŚĞ� ďŽĂƌĚ� �ůĂĐŬ� ǁŽƵůĚ�
ƚĂŬĞ ƚŚĞ�ƌŽŽŬ�ŽŶ�ďϭ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�
ŽĨ� ƚŚĂƚ�ďŝƐŚŽƉ͛Ɛ ŵŽǀĞƐ� ƐŚŽƵůĚ�ďĞ�ĐŽŶͲ
ƐŝĚĞƌĞĚ�ĂƐ�ĐĂŶĚŝĚĂƚĞ�ŵŽǀĞƐ͘ tŚĞŶ�ǇŽƵ�
ƐĞĞ� ĞǀĞƌǇƚŚŝŶŐ͕� ǇŽƵ� ǁŝůů� ĐŽŵĞ� ƚŽ� ƚŚĞ
ǁŝŶŶŝŶŐ�ŵŽǀĞ͘

Ϯϱ͘͘͘��Ěϱ͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯϱ͘͘͘��Ěϱ͊

tŚŝƚĞ� ŶŽǁ� ŚĂƐ� ǀŝƌƚƵĂůůǇ� ŶŽ� ĐŚŽŝĐĞ͕� ŚĞ

ŚĂƐ�ƚŽ�ĞǆĐŚĂŶŐĞ�ƚŚĞ�ƌŽŽŬ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�
ƚŚĂƚ�ŽŶĞ�ƉŝĞĐĞ�ĚĞĨĞŶĚŝŶŐ�ƚŚĞ�ďĂĐŬ ƌĂŶŬ�
ŝƐ�ŐŽŶĞ͘

Ϯϲ͘��ǆďϮ

�Ϳ �ůĂĐŬ� ǁŝŶƐ� ĞĂƐŝůǇ� ĂĨƚĞƌ Ϯϲ͘� �Ăϭ�
�ǆĐϲ�Ϯϳ͘��ǆĐϲ��ďϭн�Ϯϴ͘��Đϭ��ǆĂϭ͘

�Ϳ Kƌ�Ϯϲ͘��ǆĚϱ��ǆďϭ͘

Ϯϲ͘͘͘��ǆďϮ͊

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯϲ͘͘͘��ǆďϮ͊

dŚĞ� ĞƐƐĞŶƚŝĂů�ŵŽǀĞ͊� dŚĞ�ǁŚŝƚĞ� ƌŽŽŬ� ŝƐ�
ŽǀĞƌůŽĂĚĞĚ͘ /ƚ�ŵƵƐƚ�ƐƵƉƉŽƌƚ�ŝƚƐ�ďŝƐŚŽƉ͕�
ƐŽ�ǁŝƚŚ� Ă ŚĞĂǀǇ� ŚĞĂƌƚ� ŝƚ�ǁŝůů� ůĞĂǀĞ� ƚŚĞ�
ďĂĐŬ ƌĂŶŬ͘

Ϯϳ͘��ĐϮ��ǆĐϲ�Ϯϴ͘��ǆĐϲ

�ŐĂŝŶ͕�ŝĨ�ƚŚĞƌĞ�ǁĞƌĞ ŶŽ�ďůĂĐŬ�ďŝƐŚŽƉ ŽŶ�
ďϮ ŝƚ�ǁŽƵůĚ�ďĞ�ŵĂƚĞ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�
Ăůů�ƚŚĞ�ďŝƐŚŽƉ͛Ɛ�ŵŽǀĞƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚͲ
ĞƌĞĚ͊

Ϯϴ͘͘͘��Ĩϲ͊



NÌ�ƼǼsǋ�ˤʲ D�OĨ˚ǋ�ŘĨ�Ŏ�Ǽs ˠ˟ˤ

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�Ϯϴ͘͘͘��Ĩϲ͊

dŚĞ�ŵŽƐƚ�ĐŽŶĐƌĞƚĞ�ŵŽǀĞ�ƐŝŶĐĞ�ďĞƐŝĚĞƐ�
ƚŚĞ� ƚŚƌĞĂƚ� ŽĨ� ƚŚĞ�ŵĂƚĞ͕� �ůĂĐŬ� ĂůƐŽ� ĂƚͲ
ƚĂĐŬƐ�ƚŚĞ�ďŝƐŚŽƉ͘

Ϯϵ͘��Ăϯ

dŚĞ�ŽŶůǇ�ŵŽǀĞ�ƚŚĂƚ�ĚŽĞƐ ŶŽƚ�ůŽƐĞ ŝŵŵĞͲ
ĚŝĂƚĞůǇ͕�ďƵƚ�ŶŽǁ�ĨƵƌƚŚĞƌ ĚŝƐƚƌĂĐƚŝŽŶ�ǁŝůů�
ĨŽůůŽǁ͘

Ϯϵ͘͘͘��Ğϳ͊

�Ƶƚ�ŶŽƚ� ƚŚĞ� ŝŵŵĞĚŝĂƚĞ�Ϯϵ͘͘͘��ďϭн�ďĞͲ
ĐĂƵƐĞ�ŽĨ�ϯϬ͘��Đϭ͘

ϯϬ͘��Đϭ

ϯϬ͘��ǆĞϳ��ďϭн

ϯϬ͘͘͘��ďϭ

EŽǁ�Ă�ƐĞĐŽŶĚ�ƚĂĐƚŝĐĂů�ĞůĞŵĞŶƚ�ĞŵĞƌŐĞƐ�
ͲͲ ƚŚĞ�ƉŝŶ͕ ǁŚŝĐŚ�ǁŝůů�ǁŝŶ�tŚŝƚĞ͛Ɛ ďŝƐŚŽƉ͘

ϯϭ͘�Őϯ

EĞŝƚŚĞƌ�ĚŽĞƐ�ϯϭ͘��Đϯ�ŚĞůƉ͕�ďĞĐĂƵƐĞ�ŽĨ
ϯϭ͘͘͘��Ăϯ͊͘

ϯϭ͘͘͘��Ăϯ ϬͲϭ

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϯϭ͘͘͘��Ăϯ

�ǆĂŵƉůĞ�ϲ

&ƌŽŵ�Eŝ�,ƵĂ�ʹ sŝĚŝƚ
YĂƚĂƌ�ϮϬϭϱ

�ĂĐŬͲƌĂŶŬ�ǁĞĂŬŶĞƐƐĞƐ ĐĂŶ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�
ŽƚŚĞƌ�ƚĂĐƚŝĐĂů�ĨĂĐƚŽƌƐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�ŬŶŝŐŚƚ�
ŐĞŽŵĞƚƌǇ�ƚŚĂƚ ǇŽƵ�ĐĂŶ�ĨŝŶĚ�ŝŶ�ƚŚŝƐ�ĞǆĂŵͲ
ƉůĞ͘� /ƚ� ŝƐ� ƚŚĞ� ďůĂĐŬ� ƋƵĞĞŶ� ƚŚĂƚ ŚŽůĚƐ�
�ůĂĐŬ͛Ɛ�ƉŽƐŝƚŝŽŶ�ƚŽŐĞƚŚĞƌ͕�ƐŝŶĐĞ�ŝƚ�ƐƚŽƉƐ�
ƚŚĞ� ǁŚŝƚĞ� ƉĂǁŶ� ĨƌŽŵ� ƋƵĞĞŶŝŶŐ͘� dŚĞ�
ŵŽǀĞ�ƚŚĂƚ�ƵŶůŽĐŬƐ�ƚŚĞ�ďůĂĐŬ�ƉŽƐŝƚŝŽŶ�ŝƐ

ϭ͘��Ěϱ͊
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WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϭ͘��Ěϱ͊

ϭ͘͘͘�ĂϮ

�Ŷ�ĂƚƚĞŵƉƚ�ƚŽ�ĂǀŽŝĚ�ůŽƐŝŶŐ�ƚŚĞ�ƋƵĞĞŶ͘

�Ϳ KĨ�ĐŽƵƌƐĞ�ϭ͘͘͘��ďϭн�ůĞĂĚƐ�ŶŽǁŚĞƌĞ�
ĨŽƌ��ůĂĐŬ�ďĞĐĂƵƐĞ�ŽĨ�Ϯ͘�	ŚϮ͘

�Ϳ dŚĞ�ŬŶŝŐŚƚ�ŐĞŽŵĞƚƌǇ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�
ƚŚĞ�ďĂĐŬͲƌĂŶŬ�ŵŽƚŝĨ�ŝƐ�ďĞƐƚ�ƐĞĞŶ�ŝŶ�ĐĂƐĞ�
ŽĨ� ϭ͘͘͘��ǆĐϳ� Ϯ͘��Ăϴн͊ �Ĩϴ� ϯ͘��Ĩϲн͊
	Őϳ

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϯ͘͘͘�	Őϳ

�ŶĚ�ƐŝŶĐĞ�ƚŚĞ�ďůĂĐŬ�ŬŝŶŐ�ŚĂĚ�ƚŽ ĚĞĨĞŶĚ�
ŝƚƐ ďŝƐŚŽƉ͕� ƚŚĞ ŐĞŽŵĞƚƌǇ� ŝƐ� ƐĞƚ� ƵƉ͗� ϰ͘�
�Ğϴн͊ ǁŝŶƐ�ƚŚĞ�ƋƵĞĞŶ͘

�Ϳ ^ŝŵŝůĂƌ� ŝƐ�ĂĨƚĞƌ�ϭ͘͘͘��ǆĚϱ�Ϯ͘�Đϴс�н�
�Ĩϴ�ϯ͘��Ĩϲн͊

�ŐĂŝŶ�ƚŚĞ ďůĂĐŬ�ƋƵĞĞŶ�ĨĂůůƐ͘

,ŽǁĞǀĞƌ͕ tŚŝƚĞ�ǁŝŶƐ�ĞĂƐŝůǇ�ĂĨƚĞƌ

Ϯ͘��ǆďϳ�Ăϭс�н�ϯ͘�	ŚϮ��Ğϱн�ϰ͘�Őϯ

WŽƐŝƚŝŽŶ�ĂĨƚĞƌ͗�ϰ͘�Őϯ

ϭͲϬ

�ǆĂŵƉůĞ�ϳ

&ƌŽŵ�'ĂƌĐŝĂ�WĂůĞƌŵŽ�ʹ dŽĚŽƌŽǀŝĐ
EŽǀŝ�^ĂĚ�ϮϬϭϳ

dŚĞ�ǁĞĂŬŶĞƐƐ�ŽĨ�ƚŚĞ�ďĂĐŬ�ƌĂŶŬ�ĐĂŶ�ĞǆŝƐƚ�
ĞǀĞŶ� ŝĨ�ƚŚĞ�ŬŝŶŐ�ŚĂƐ�ĂŶ�ŽƉĞŶ�ƐƋƵĂƌĞ� ŝŶ�
ĨƌŽŶƚ�ŽĨ�ŝƚƐ ĐĂƐƚůĞĚ ƉŽƐŝƚŝŽŶ͕�ǁŚŝĐŚ�ŝƐ�ƚŚĞ


