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! @!

!

/A ! 9'5:3-0!/60'5.7-0/56!
!
0B(!1#CB&#$(!-%$%&! D%&E*! +(F(++(G! ,*!%E! ,B(!---!.#,HBI!G#J(+,E!K%,(+! F+*L! ,B(!4%$!
8#CM(&!'#J(+!,B+*MCB!%!H*$H+(,(!G#J(+E#*$!E,+MH,M+(!&*H%,(G!*$!,B(!$*+,B(%E,!N%$O!
*F! ,B(! +#J(+! $(%+! 6%,M+#,%>! -*&*+%G*A! ! ;! H+*EEPHB%$$(&! G%L! G#+(H,E! K%,(+! ,*! ,B(!
G#J(+E#*$! E,+MH,M+(A! ! 0B(! G#J(+E#*$! G%L! #E! %! F#J(PF**,! B#CB! H*$H+(,(! G%L! )&%H(G!
)(+)($G#HM&%+! ,*! ,B(! F&*K! *F! ,B(! +#J(+A! 0B(! M)E,+(%L!K%,(+! G#J(+E#*$! F%H#&#,Q! #E! %!
,B+((PF**,! B#CB! NQ! ,K(&J(PF**,! K#G(! *+#F#H(! H*$,+*&&(G! NQ! %! B%$G! *)(+%,(G! E,((&!
HQ&#$G+#H%&!E&#G(!C%,(A!!!
!
0B(! (R#E,#$C! G#J(+E#*$! E,+MH,M+(! F*+! ,B(! 1#CB&#$(! -%$%&! #E! %$! #L)(G#L($,! ,*! F#EB!
L#C+%,#*$! %$G! %! EMNE,%$,#%&! E%F(,Q! B%S%+G! ,*! +(H+(%,#*$%&! N*%,#$CA! ! -*&&%N*+%,#J(!
G#EHMEE#*$E!%L*$C!,B(!G#,HB!H*L)%$Q!,B%,!*)(+%,(E!,B(!---!.#,HB!%$G!,B(!TM+(%M!*F!
=%$G!8%$%C(L($,>!0B(!6%,M+(!-*$E(+J%$HQ>!,B(!-*&*+%G*!.#J#E#*$!*F!U#&G&#F(>!%$G!
,B(!-*&*+%G*!U%,(+!0+ME,! DV-U0VI! +(EM&,(G! #$!%$!%C+((GPM)*$!)+*W(H,!G(E#C$! ,B%,!
K#&&!N($(F#,!,B(!K%,(+!ME(+E>!N*%,(+E>!%$G!,B(!&*H%&!%XM%,#H!%$G!+#)%+#%$!($J#+*$L($,!
K#,B*M,!#L)%H,#$C!%!G+*)!*F!G(&#J(+#(E!M$G(+!,B(!G#,HBA! !-U0!,**O!,B(!&(%G!*$!,B#E!
)+*W(H,>!E(HM+(G!$(%+&Q!%&&!#,E!FM$G#$C>!%$G!B#+(G!%$!($C#$((+#$C!F#+L>!"&QU%,(+!#$HA>!
,*!G(E#C$!%$G!H*$E,+MH,!,B(!+#FF&(A!!"&QU%,(+!N(C%$!B%+J(E,#$C!L%,(+#%&!;MCME,!Y>!%$G!
N(C%$! %H,M%&! H*$E,+MH,#*$! *$! 5H,*N(+! ZA! ! "&QU%,(+! H*L)&(,(G! H*$E,+MH,#*$! *$!
5H,*N(+!@ZA!

!

!



! [!

//A ! '395'0!-5603604!
!
9+*W(H,!/$,+*GMH,#*$!????????????????????????????????!)%C(!@!
'()*+,!-*$,($,E!!????????????????????????????????????!)%C(![!
9+*W(H,!5NW(H,#J(E!???????????????????????????????????)%C(![!
9+*W(H,!4,%,#E,#HE!????????????????????????????????????!)%C(!\!
9+*W(H,!"M$G#$C!?????????????????????????????????????!)%C(!\!
9+*W(H,!.(EH+#),#*$!?????????????????????????????????!)%C(!]!
! 9+(H*$E,+MH,#*$!3FF*+,E!????????????????????!)%C(!^!
! 9+(&#L#$%+Q!.(E#C$!?????????????????????????!)%C(!^!
! .(E#C$!!???????????????????????????????????????!)%C(!^!
! -*$E,+MH,#*$!????????????????????????????????!)%C(!_!
5NW(H,#J(E!'(J#E#,(G!????????????????????????????????!)%C(!_!
=(EE*$E!=(%+$(G!????????????????????????????????????!)%C(!Y!
!
!""#$%&'#(`!
!
;A! ---!.#,HB!.#J(+E#*$!/L)+*J(L($,!9+*W(H,!9B*,*!6%++%,#J(!
TA! .(E#C$!.*HML($,E!
-A! 5,,(+!4M+J(Q!
!

///A 9'5:3-0!5T:3-0/234!
!
0B(!*NW(H,#J(E!*F!,B#E!)+*W(H,!K(+(!,*`!
DaI! 8*G#FQ! (R#E,#$C! #++#C%,#*$! G#J(+E#*$! E,+MH,M+(! ,*! %&&*K! )%EE%C(! *F! $%,#J(! %$G!
E)*+,!F#EB!%,!$(%+&Q!%&&!E,+(%L!F&*K!&(J(&EA!
D@I!;&&*K!F*+!%HHM+%,(!L(%EM+(L($,!%$G!L*+(!+(CM&%+&QPL%$%C(G!G#J(+E#*$E!,*!B(&)!
(&#L#$%,(!,B(!G(K%,(+(G!+(%HB!N(&*K!G#J(+E#*$A!
D[I! 9+*J#G(! F*+! E%F(! )%EE%C(! *J(+! G#J(+E#*$! E,+MH,M+(! F*+! F&*%,! F#EB#$C! %$C&(+E! %$G!
*,B(+!+(H+(%,#*$#E,EA!
D\I!3$B%$H(!F#EB!)*)M&%,#*$E!%$G!)+*,(H,!b%,P+#EOc!E)(H#(E!#$!,B(!4%$!8#CM(&!'#J(+A!
D]I!-*$,+#NM,(!,*!.#J#E#*$!*F!U#&G&#F(!C*%&!*F! #$H+(%E#$C!%$C&#$C!+(H+(%,#*$!G%QE!NQ!
#L)+*J#$C!,B(!XM%&#,Q!*F!+(H+(%,#*$%&!F#EB#$C!*$!,B(!4%$!8#CM(&!'#J(+A!
DZI! .(L*$E,+%,(! EMHH(EEFM&! )%+,$(+EB#)! N(,K(($! %C+#HM&,M+%&!K%,(+! ME(+E>! )+#J%,(!
H#,#S($E>!H*$E(+J%,#*$!*+C%$#S%,#*$E>!%$G!)MN&#H!&%$G!L%$%C(L($,A!
D^I! /L)+*J(! %$G! )+*,(H,! +#J(+! F&*K!KB#&(! %HH*L)&#EB#$C! H*$E(+J%,#*$>! +(H+(%,#*$>!
%$G!(H*$*L#H!N($(F#,EA!
!
!
!
!
!
!
!
!



! \!

/2A 9'5:3-0!40;0/40/-4!
!
-*M$,Q! 4%$!8#CM(&!
U%,(+!.#J#E#*$! \!
=(C%&!=*H%,#*$! 0!\Z!6A>!'!a[!UA>!634U>!4(H,#*$![d>!

6898>!
-*$E,+MH,#*$!4,%+,!.%,(! 5H,*N(+!Z>!@daa!
-*$E,+MH,#*$!3$G!.%,(! 5H,*N(+!@Z>!@daa!
0*$E!*F!'*HO!/$E,%&&(G! a]dd!
=($C,B!*F!'#FF&(!#$!"((,! @@]!
8#&(E!*F!9MN&#HP%HH(EE#N&(!-*&GK%,(+!
4,+(%L!T($(F#,(G!

adA]!

! ! ! ! ! !

2A ! 9'5:3-0!"76./6<!
!

Work 
Item 

Work  
Activity 

Total FIF CWCB SWWCD Telluride 
Foundation 

CWCB 
WRP  

Walton 
Family 

Foundation 
1A Data/Literature 

Review 
 

$500 $0 $0 $500 $0 $0 $0 

1B Hydraulic 
Survey 

 
 

$9,150 $0 $0 $9,150 $0 $0 $0 

1C Hydrology 
 

 

$1,400 $0 $350 $0 $1,050 $0 $0 

1D Material/Soils 
Investigation 

 

$300 $0 $75 $225 $0 $0 $0 

1E Project Team 
Meeting 

 

$300 $0 $0 $300 $0 $0 $0 

2A 
 

Hydraulic 
Modeling 

$5,000 $0 $2,000 $0 $3,000 $0 $0 

2B Scour and 
Erosion 
Potential 

 

$1,700 $0 $1,275 $425 $0 $0 $0 

2C Fish Passage 
Design 

 

$2,750 $0 $1,375 $1,375 $0 $0 $0 

2D Riffle Material 
Sizing 

 

$4,900 $0 $2,450 $2,450 $0 $0 $0 

2E Project Team 
Meeting 

 

$600 $0 $0 $0 $600 $0 $0 

2F Flow 
Measurement 
Device Design 

$3,500 $0 $3,500 $0 $0 $0 $0 

3A Design/Build 
Plan Set 

$2,900 $2,000 $900 $0 $0 $0 $0 



! ]!

Work 
Item 

Work  
Activity 

Total FIF CWCB SWWCD Telluride 
Foundation 

CWCB 
WRP  

Walton 
Family 

Foundation 
3B Permit 

Documents 
 
 

$900 $0 $900 $0 $0 $0 $0 

3C Purchase 
Construction 

Easement 
 

$15,000 $6,000 $2,000 $0 $0 $0 $7000 

4A Mobilization 
 
 

$3,600 $2,600 $1,000 $0 $0 $0 $0 

4B Materials 
Harvest 

 
 

$71,500 $40,000 $31,500 $0 $0 $0 $0 

4C Construction 
 
 

$101,000 $60,500 $11,175 $0 $0 $29,325 $0 

4D 
 

Reclamation $10,000 $5,000 $5,000 $0 $0 $0 $0 

5 Maintenance 
Account 

$8,000 $0 $0 $0 $0 $0 $8,000 

6 Legal  $3,000 $1,500 $1,500 $0 $0 $0 $0 

7 Project 
Management 

$10,000 $0 $0 $0 $0 $10,000 $0 

Totals  $256,000 $117,600 $65,000 $14,425 $4,650 $39,325 $15,000 

!
0B(! )+*W(H,! %&E*! +(H(#J(G! #$PO#$G! H*$,+#NM,#*$E! F+*L! ,B(! T($$(,,! '#J(+! '%$HB>!
H*$E#E,#$C!*F!,B(!G*$%,#*$!*F!+*HO>!H&%Q!%$G!C+%J(&>!%$G!%))+%#E(G!%,!%!,*,%&!G*$%,#*$!
J%&M(!*F!e\\>@a[A!
!

2/A 9'5:3-0!.34-'/90/56!
! !
!
0B(! ---! .#,HB! )+*W(H,! #L)+*J(G! ,B(!
(R#E,#$C! G#J(+E#*$! G%L! K#,B! ,B(!
#$E,%&&%,#*$! *F! %! L*G#F#(G! 6(KNM+Q!
'#FF&(A! !0B#E! #E! %! +#FF&(>! (EE($,#%&&Q!%! F#EB!
&%GG(+>! ,B%,! H*$$(H,E! ,B(! ,*)! *F! ,B(!
G*K$E,+(%L! E#G(! *F! ,B(! G#J(+E#*$! G%L!
K#,B!,B(!+#J(+N(G!N(&*KA!0B(!BQG+%M&#HE!
*J(+! ,B#E! E,+MH,M+(! K#&&! F%H#&#,%,(! F#EB!
L#C+%,#*$!*J(+!,B(!G%L!%$G!K#&&!H+(%,(!
%!E%F(+!E,+MH,M+(!F*+!N*%,!)%EE%C(A!!3J($!
K#,B! ,B(! %GG#,#*$! *F! ,B(! +#FF&(>! ,B(!

"#CM+(!a`!8%)!*F!9+*W(H,!=*H%,#*$>!EB*K#$C!&%$G!
*K$(+EB#)!DQ(&&*K!EB%G#$C!#E!T=8PL%$%C(G!&%$GE!
%$G!KB#,(!#E!)+#J%,(!&%$GEA!



! Z!

(R#E,#$C!G#J(+E#*$!K#&&!+(,%#$!#,E!FM&&!FM$H,#*$%&#,QA!!"#CM+(E!a!f!\!%+(!L%)E!%$G!)B*,*E!
*F!,B(!(R#E,#$C!E,+MH,M+(A!!
!
0B(! +#FF&(!K%E! H*$E,+MH,(G!K#,B! %! G(E#C$(G! C+%G%,#*$! H*$E#E,#$C! *F! E#&,E! %$G! F#$(E>!
+#J(+! +*HO! %$G! H*NN&(>! %$G! &%+C(!N*M&G(+!L%,(+#%&A!;! H*LN#$%,#*$!*F! ,B(! +(&%,#J(&Q!
F&%,! +#FF&(! E&*)(! D%))+*R#L%,(&Q! @d`aI! %$G! ,B(! E,+%,(C#H%&&Q! )&%H(G! &%+C(+! +*HO!
E,%N#&#S(G!,B(!+#FF&(!L%,(+#%&!#$!)&%H(A!7E(!*F!F#$(!L%,(+#%&!L#R(G!K#,B!+#J(+!+*HO!%$G!
H*NN&(!,*!H+(%,(!,B(!+#FF&(!L#$#L#S(E!,B(!+#FF&(!)*+*E#,Q!%$G!#$,(+E,#,#%&!F&*K>!O(()#$C!
J#+,M%&&Q! %&&! *F! ,B(! +#J(+! F&*K! *$! ,B(! EM+F%H(! *F! ,B(! +#FF&(A! 0B(! +#FF&(! H*$E,+MH,#*$!
#$H&MG(E! %+(%E! ,*! H*$H($,+%,(! F&*KE! %$G! )+*J#G(E! #$E,+(%L! E,+MH,M+(! ,*! +(GMH(!
J(&*H#,#(EA!!

!
)&*+,#-./-012&3+#-4#,&42-"&'5+,#-67-",68#'5-4,#49-
!
!
)&*+,#-:/-;&*<2&$#-
=&>#,(&6$?-(2&%#-*45#-
@(+1A#,*#%-6,&7&'#B-



! ^!

!
)&*+,#-C/-;&*<2&$#-=&>#,(&6$-=4A-4',6((-5<#-D4$-E&*+#2-F&>#,9-
!

!" #$%&'()*+$,-+.()/011($+*/
0B(! )+*W(H,gE! E,%O(B*&G(+E! E(&(H,(G! "&QU%,(+>! #$HA! ,*! H*$GMH,! ,B(! G(E#C$! %$G!
H*$E,+MH,#*$A! ! 0B(! F*&&*K#$C! ,%EOE! *HHM++(G! #$! %$,#H#)%,#*$! *F! G(E#C$! %$G!
H*$E,+MH,#*$`!

• 0%EO!a;!f!.%,%h=#,(+%,M+(!'(J#(K!!
• 0%EO!aT!f!1QG+%M&#H!4M+J(Q!!
• 0%EO!a-!f!1QG+*&*CQ!!
• 0%EO!a.!f!8%,(+#%&Eh4*#&E!/$J(E,#C%,#*$!!
• 0%EO!a3!f!9+*W(H,!0(%L!8((,#$C!

/
2" #$%3.4.)!$5/6%*.7)/

0B(!)+(&#L#$%+Q!G(E#C$!(FF*+,!K%E!H*L)&(,(G!#$!@dad!#$!E(J(+%&!,%EOE`!
• 0%EO!@;!f!1QG+%M&#H!8*G(&#$C!!
• 0%EO!@T!f!4H*M+!%$G!3+*E#*$!9*,($,#%&!
• 0%EO!@-!f!"#EB!9%EE%C(!.(E#C$!!
• 0%EO!@.!f!'#FF&(!8%,(+#%&!4#S#$C!!
• 0%EO!@3!f!"&*K!8(%EM+(L($,!.(J#H(!.(E#C$!!
• 0%EO!@"!f!9+*W(H,!0(%L!8((,#$C!

!
-" 6%*.7)/

-*LL($,E!%$G!G#+(H,#*$! F+*L! ,B(!9+(&#L#$%+Q!.(E#C$!9+*W(H,!0(%L!L((,#$C!K(+(!
#$H*+)*+%,(G!#$,*!,B(!G(E#C$!F*+!)+()%+%,#*$!*F!)(+L#,!%$G!G(E#C$hNM#&G!G*HML($,EA!!!

• 0%EO![;!f!.(E#C$hTM#&G!9&%$!4(,!!



! _!

• 0%EO![T!f!9(+L#,!.*HML($,E!!
• 0%EO![-!f!9M+HB%E(!-*$E,+MH,#*$!3%E(L($,!

;))($G#R!T!)+*J#G(E!,B(E(!)+*W(H,!)&%$EA!
!

8" '()*+$,-+.()/
"&QU%,(+! N+*O(! C+*M$G! *$!;MCME,! YA! ! -U0! C%,B(+(G! E,%O(B*&G(+E! D&*H%&! )+*)(+,Q!
*K$(+E>!,B(!---!.#,HB!9+(E#G($,>!&*H%&!(&(H,(G!*FF#H#%&E>!%$C&(+E>!-*&*+%G*!9%+OE!%$G!
U#&G&#F(!N#*&*C#E,E>!%$G!TM+(%M!*F!=%$G!8%$%C(L($,!BQG+*&*C#E,EI!*$!5H,*N(+!@a!,*!
E((! ,B(!$(%+&Q!H*L)&(,(G!K*+OA! !0B(! F*&&*K#$C! ,%EOE!K(+(!H*L)&(,(G!NQ! ,B(!G%,(E!
#$G#H%,(G!#$!,B(!)%+($,B(,#H%&E`!

• 0%EO!\;!f!8*N#&#S%,#*$!!D;MCME,P5H,*N(+>!@daaI!
• 0%EO!\T!f!8%,(+#%&E!4,%C#$C!D;MCME,P5H,*N(+>!@daaI!
• 0%EO!\-!f!-*$E,+MH,#*$!D5H,*N(+>!@daaI!
• 0%EO!\.!f!'(H&%L%,#*$!D5H,*N(+P6*J(LN(+>!@daaI!

!

2//A 5T:3-0/234!'32/4/03.!
!
0B(!*NW(H,#J(E!*F!,B#E!)+*W(H,!K(+(!,*`!
!
DaI! 8*G#FQ! (R#E,#$C! #++#C%,#*$! G#J(+E#*$! E,+MH,M+(! ,*! %&&*K! )%EE%C(! *F! $%,#J(! %$G!
E)*+,!F#EB!%,!$(%+&Q!%&&!E,+(%L!F&*K!&(J(&EA!
!
G<#-'6$(5,+'5#%-,&772#-H4(-%#(&*$#%-("#'&7&'422I-56-4''6AA6%45#-165<-$45&>#-4$%-("6,5-
7&(<-"4((4*#-45-$#4,2I-422-1+5-#J5,#A#-26H-726H-2#>#2(9-
-
D@I!;&&*K!F*+!%HHM+%,(!L(%EM+(L($,!%$G!L*+(!+(CM&%+&QPL%$%C(G!G#J(+E#*$E!,*!B(&)!
(&#L#$%,(!,B(!G(K%,(+(G!+(%HB!N(&*K!G#J(+E#*$A!
!
)2IK45#,-A6>#%-5<#-%&5'<-(5477-*4*#-'26(#,-56-5<#-%&5'<L(-<#4%*45#?-4226H&$*-76,-A6,#-
,#42M5&A#-A#4(+,#A#$5-67- 726H(9- -G<&(-"#,A&5(-5<#-%&5'<-'6A"4$I-56-A6,#-4''+,45#2I-
%&>#,5-5<#-4A6+$5-67-H45#,-56-H<&'<-5<#I-4,#-#$5&52#%-+$%#,-5<#&,-%#',##?-2#4>&$*-A6,#-
H45#,-&$-5<#-,&>#,9- -G<#-(+''#((-67-5<#-,&772#-'6$(5,+'5&6$-<4(-42(6-",6A"5#%-5<#-%&5'<-
'6A"4$I-56-'6$(&%#,-4226H&$*-NKG-56-&$(5422-4-5#2#A#5,I-(I(5#A-45-5<#-<#4%*45#9--G<&(-
5#'<$626*I-H6+2%-#$412#-5<#-%&5'<-'6A"4$I-56-,#4%-H45#,-726H(-4$%-6"#$-4$%-(<+5-5<#-
%&5'<-<#4%*45#-,#A65#2I9- -)2IK45#,- &(-H6,O&$*-H&5<-!3+4-P$*&$##,&$*-6$- 5<#-%#(&*$-
76,-5<&(-5#'<$626*I-76,-5<#-",68#'59-
!
D[I! 9+*J#G(! F*+! E%F(! )%EE%C(! *J(+! G#J(+E#*$! E,+MH,M+(! F*+! F&*%,! F#EB#$C! %$C&(+E! %$G!
*,B(+!+(H+(%,#*$#E,EA!
!
G<#-'6$(5,+'5#%-,&772#-H4(-%#(&*$#%-("#'&7&'422I-56-,#A6>#-5<#- LO##"#,L-<I%,4+2&'-5<45-
",6>#%-%4$*#,6+(-56-,#',#45&6$42&(5(9!
!
D\I!3$B%$H(!F#EB!)*)M&%,#*$E!%$G!)+*,(H,!b%,P+#EOc!E)(H#(E!#$!,B(!4%$!8#CM(&!'#J(+A!
!



! Y!

N626,4%6-Q4,O(-4$%-K&2%2&7#-1#2&#>#(-5<#-'6$(5,+'5&6$-",68#'5-H&22-#$<4$'#-7&(<-"4((4*#-
4$%-",65#'5-R45M,&(OR-("#'&#(-&$-5<#-,&>#,9-
!
D]I!-*$,+#NM,(!,*!.#J#E#*$!*F!U#&G&#F(!C*%&!*F! #$H+(%E#$C!%$C&#$C!+(H+(%,#*$!G%QE!NQ!
#L)+*J#$C!,B(!XM%&#,Q!*F!+(H+(%,#*$%&!F#EB#$C!*$!,B(!4%$!8#CM(&!'#J(+A!
!
N626,4%6-Q4,O(-4$%-K&2%2&7#-1#2&#>#(-5<#-'6$(5,+'5&6$-",68#'5-H&22-&A",6>#-5<#-3+42&5I-
67-7&(<&$*-1I-#$<4$'&$*-7&(<-A&*,45&6$-"4(5-5<#-NNN-=&5'<-=&>#,(&6$-D5,+'5+,#9!
!
DZI! .(L*$E,+%,(! EMHH(EEFM&! )%+,$(+EB#)! N(,K(($! %C+#HM&,M+%&!K%,(+! ME(+E>! )+#J%,(!
H#,#S($E>!H*$E(+J%,#*$!*+C%$#S%,#*$E>!%$G!)MN&#H!&%$G!L%$%C(L($,A!
!
0$-0'561#,-.S?-4*,&'+25+,42-H45#,-+(#,(?-",&>45#-'&5&T#$(?-'6$(#,>45&6$-6,*4$&T45&6$(?-
26'42-#2#'5#%-677&'&42(?-4$%-"+12&'-24$%-A4$4*#,(-A#5-45-5<#-NNN-=&5'<9--K<&2#-5<#-*,6+"-
61(#,>#%- 5<#- 6$*6&$*- '6$(5,+'5&6$?- #4'<- "#,(6$- ("6O#- 416+5- H<I- 5<#- ",68#'5- H4(-
&A"6,54$5- 56- 5<#A9- - !A6$*- 5<#- '6AA#$5(?- 5<#- 26'42- ,4$'<&$*- 24$%6H$#,- (<4,#%-<&(-
<6"#-5<45-<&(-*,4$%'<&2%,#$-'6+2%-7&(<-5<&(-(5,#5'<-4(-<#-<4%-4(-4-16I9--!$%-$65412I?-5<#-
NNN-=&5'<-",#(&%#$5-'6AA#$5#%-5<45-425<6+*<-&5-566O-4-26$*-5&A#-56-42&*$-5<#-&$5#,#(5(-
67-(6-A4$I-"4,5&#(?-"45&#$'#-",#>4&2#%-4$%-5<#-(5,+'5+,#-1#$#7&5(-#>#,I-*,6+"-&$>62>#%9--
G<#-'622416,45&6$-H4(-(+''#((7+2-&$-5<#-#I#(-67-#>#,I6$#-5<45-455#$%#%9-
!
D^I! /L)+*J(! %$G! )+*,(H,! +#J(+! F&*K!KB#&(! %HH*L)&#EB#$C! H*$E(+J%,#*$>! +(H+(%,#*$>!
%$G!(H*$*L#H!N($(F#,EA!
!
UI-1,&$*&$*-56*#5<#,-(6-A4$I-(##A&$*2I-%&>#,*#$5-&$5#,#(5(?-5<#-1#$#7&5(-67-5<#-",68#'5-
4,#-1,64%/-&A",6>#%-%&>#,(&6$-#77&'&#$'I?-A6,#-7&(<&$*-%4I(?-&A",6>#%-43+45&'-<41&545?-
4$%-(47#,-1645&$*9-
-

2///A =344564!=3;'63.!
!
0B(!)+*W(H,!K%E!%!,+(L($G*ME!&(%+$#$C!(R)(+#($H(!F*+!-U0!E,%FF>!F+*L!H*$E,+MH,#*$!
L%$%C(L($,!,*!,B(!#L)*+,%$H(!*F!E,%O(B*&G(+!NMQP#$A!
!
5$(!#L)*+,%$,!*M,H*L(!*F!,B#E!)+*W(H,!K%E!K#,$(EE#$C!+%$HB(+E>!($J#+*$L($,%&#E,E>!
N#*&*C#E,E! %$G! +(H+(%,#*$%&#E,E! H*L(! ,*C(,B(+! %$G! %C+((! ,B%,! +#J(+E! %+(! #L)*+,%$,A!!
TM,! N(Q*$G! ,B%,>! ,B(! %,,($G((E! %,! *M+! M$J(#&#$C! #$! 5H,*N(+! E%K! ,B%,! +#J(+! B(%&,B!
$((G! $*,! %&K%QE! H*L(! %,! ,B(! (R)($E(! *F! ,B(! ,+%G#,#*$%&! -*&*+%G*! (H*$*LQA! ! 5M+!
B*)(! #E! ,B%,! ,B#E! EMHH(EEFM&! )%+,$(+EB#)! H%$! N(! ,+%$E&%,(G! %H+*EE! ,B(! E,%,(! P! ,B(!
E,%O(B*&G(+E!B(+(!)+*J(G!#,!K*+OEA!
!
3J($! L*+(>! K(! E%K! ,B%,! )%,#($H(! #E! %! O(Q! %EE(,A! ! 0B#E! )+*W(H,! K%E! *+#C#$%&&Q!
($J#E#*$(G!ad!Q(%+E!%C*>!Q(,!*$&Q!,**O!@d!G%QE!*F!H*$E,+MH,#*$!,*!H*L)&(,(A!!U#,B*M,!
H*$,#$M*ME!*M,+(%HB>!)+*N&(L!E*&J#$C>!%$G!$(C*,#%,#*$>!,B(!)+*W(H,!L#CB,!E,#&&!N(!#$!
#,E!H*$H(),M%&!E,%C(EA! !TM,!K#,B! &*H%&!EM))*+,!%$G!%!)%,#($,!%,,#,MG(>! ,B(E(!)+*W(H,E!
H%$!N(!+(%&#S(GA!



! ad!

!
5$!%$!*+C%$#S%,#*$%&!&(J(&>!,B#E!K%E!*M+!F#+E,!)BQE#H%&!E*&M,#*$E!)+*W(H,A! !U(!B%G!,*!
G(J(&*)>!*$P,B(PF&Q>!L(,B*GE!*F!L%$%C#$C!E(J(+%&!C+%$,E!%$G!%!H*$,+%H,*+A!!0B#E!,**O!
$(K!&(J(&E!*F!(R)(+,#E(!,*!L%$%C(>!%L*$C!*,B(+!(FF*+,EA!!6(R,!,#L(>!%&&!EQE,(LE!K#&&!
%&+(%GQ!N(!#$!)&%H(A!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! aa!

;))($G#R!;`!!
---!.#,HB!.#J(+E#*$!4,+MH,M+(!9+*W(H,!9B*,*!6%++%,#J(!

?????????????????????????????????????????????????????????????????????????????????????????????????!
!
;F,(+!,($!Q(%+E!*F!)&%$$#$C>!FM$G+%#E#$C>!%$G!K+%$C&#$C>!#,!B%E!,%O($!WME,!M$G(+!,B+((!
L*$,BE!,*!H*L)&(,(!,B(!H*$E,+MH,#*$!)B%E(!*F!,B(!---!.#J(+E#*$!4,+MH,M+(!9+*W(H,A!
!
!
T(C#$$#$C!#$!;MCME,!Z>!-*&*+%G*!
U%,(+!0+ME,gE!H*$,+%H,*+>!
"&QU%,(+>!#$HA>!N(C%$!B%+J(E,#$C!
F#&&!L%,(+#%&E!F+*L!*M,H+*)E!$(%+!
,B(!E,+MH,M+(`!a]dd!,*$E!*F!&%+C(!
+*HOE!%$G!EL%&&(+!H*NN&(EA!!!
!

!
!
!
!
!
!
;F,(+!B%+J(E,>!"&QU%,(+!N(C%$!
,B(!%H,M%&!+#FF&(!H*$E,+MH,#*$!*$!
5H,*N(+!ZA!!!
!
U*+O#$C!,B+*MCB!5H,*N(+>!
"&QU%,(+gE!L%HB#$(E!B%M&(G!,B(!
F#&&!+*HO!#$,*!,B(!4%$!8#CM(&gE!
+#J(+N(G>!NM#&G#$C!M)!,B(!+#FF&(gE!
EO(&(,*$A!!!
!
!
5$!5H,*N(+!@a>!-U0gE!E,%FF!J#E#,(G!,B(!)+*W(H,!E#,(!*$!*$(!*F!,B(!&%E,!G%QE!*F!
H*$E,+MH,#*$A!!!
!



! a@!

!
!
"&QU%,(+!
,M+$(G!K%,(+!
*J(+!,B(!$(K!
+#FF&(E>!
+(H*$$(H,#$C!
,K*!E(CL($,E!
*F!E,+(%L!,B%,!
B%J(!N(($!
E()%+%,(G!F*+!
L*+(!,B%$!]d!
Q(%+EA!!!
!

!
!
!
!
!

!
!
!
!
!
!



! a[!

T(&*K!,B(!G#,HB!&**O#$C!N%HO!M)E,+(%L>!,B(!G#J(+E#*$!E,+MH,M+(!WME,!)((OE!%N*J(!,B(!
LM&,#,MG(!*F!+#FF&(E!,B%,!$*K!%&&*K!F#EB!L#C+%,#*$!M)!%$G!G*K$!,B(!4%$!8#CM(&A!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!


