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K���^W� Ğ� ŽƐ� dƌĂďĂůŚĂĚŽƌĞƐ� ƐĞŵƉƌĞ� ƟǀĞƌĂŵ�
ƌĂǌĆŽ� ƋƵĂŶĚŽ� ĂĮƌŵĂŵ� ƋƵĞ� Ž� �ŽŶƚƌĂƚŽ�
�ŽůĞĐƟǀŽ� ĚĞ� dƌĂďĂůŚŽ� ;��dͿ͕� ƐƵďƐĐƌŝƚŽ� ƉĞůĂ�
&�W��^͕�ŶĂ�ƋƵĂů�ƐŽŵŽƐ�ĮůŝĂĚŽƐ͕�ƉƵďůŝĐĂĚĂ�ŶŽ�
�d�� EǑ� ϰϯ� ĚĞ� ϮϮͬϭϭͬϮϬϬϬ͕� ĞƐƚĄ� Ğŵ� ǀŝŐŽƌ͕ �
ƉĞůŽ�ƋƵĞ͕�ĞǆŝŐŝŵŽƐ�Ă�ƐƵĂ�ĂƉůŝĐĂĕĆŽ�ŝŵĞĚŝĂƚĂ͕�
ĂŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ŶŽƐƐŽƐ�ƐŝŶĚŝĐĂůŝǌĂĚŽƐ͘ 

K� ��^W� ƵƟůŝǌĂƌĄ� ƚŽĚŽƐ� ŽƐ� ŵĞŝŽƐ� ĂŽ� ƐĞƵ�
ĂůĐĂŶĐĞ͕�ŝŶĐůƵŝŶĚŽ�ŽƐ�ƚƌŝďƵŶĂŝƐ͕�ƉĂƌĂ�ĞǆŝŐŝƌ�Ž�
ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂ� ƐƵĂ� �ŽŶǀĞŶĕĆŽ� �ŽůĞĐƟǀĂ�
ĚĞ�dƌĂďĂůŚŽ�ŶŽŵĞĂĚĂŵĞŶƚĞ�Ğŵ�ŵĂƚĠƌŝĂ�ĚĞ��
ĚŝƵƚƵƌŶŝĚĂĚĞƐ͘ 

� 

��^K�Z����^h���W>/����K� 

��/DWKZd�Ed��� 

�^�>�Z���Z�����^D/^d/&/��Z 

 

���KDW>�d�D�Ed��/>�'�>�Z��h�/Z�K�
^�>�Z/K��K^�dZ���>,��KZ�^ 

 

E�K�s�^�EK��KEdK��K�s/'�Z/K͊ 

�� ĨŽŝ� ƉĞƌĂŶƚĞ� Ă� ĞǆŝŐġŶĐŝĂ� ĚĂ� ĂƉůŝĐĂĕĆŽ�
ŝŵĞĚŝĂƚĂ�ĚŽ���d�ĂŽƐ� ƐſĐŝŽƐ�ĚŽ���^W͕�ƋƵĞ�Ă��
�ƐƐŽĐŝĂĕĆŽ� WŽƌƚƵŐƵĞƐĂ� ĚĂ� ,ŽƐƉŝƚĂůŝǌĂĕĆŽ�
WƌŝǀĂĚĂ� ;�W,WͿ� ĚĞŶƵŶĐŝŽƵ� Ž� ��d� ĐŽŵ� Ž�
ŽďũĞĐƟǀŽ� ĚĞ� ƌĞƟƌĂƌ� ĚŝƌĞŝƚŽƐ͕� ĂŵĞĂĕĂŶĚŽ�
ĐŽŵ�Ă�ĐĂĚƵĐŝĚĂĚĞ͘ 
EĂ�ƌĞƵŶŝĆŽ�ĚĞ�ĐŽŶĐŝůŝĂĕĆŽ͕� �ƌĞĂůŝǌĂĚĂ�ŶŽ�ĚŝĂ�
ϮϭͬϭϬͬϭϵ͕��Ă��W,W�ĚŝƐƐĞ�ĂŽ�ƋƵĞ�ǀŝŶŚĂ͗�ĞŶƚƌĞ�
ŽƵƚƌĂƐ� ŵĂƚĠƌŝĂƐ� ŶĆŽ� ĂĐĞŝƚĂ� ƋƵĞ� ĞƐƚĞũĂ�
ĐŽŶƐĂŐƌĂĚŽ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĞ��ĚŝƵƚƵƌŶŝĚĂĚĞƐ͕�
ƋƵĞ� ĞƐƚĞũĂŵ� ƉƌĞǀŝƐƚĂƐ� ĂƐ� ƉƌŽŐƌĞƐƐƁĞƐ�
ĂƵƚŽŵĄƟĐĂƐ� Ğŵ� ĨƵŶĕĆŽ� ĚĂ� ĂŶƟŐƵŝĚĂĚĞ� ŶĂ�
ĐĂƚĞŐŽƌŝĂ� Ğ� Ă� ĐŽŶƐŝĚĞƌĂĕĆŽ� ĚĂ� ϯǐ� ĨĞŝƌĂ� ĚĞ�
�ĂƌŶĂǀĂů�ĐŽŵŽ�ĨĞƌŝĂĚŽ͘ 
���W,W�ƉƌĞƚĞŶĚĞ�ƋƵĞ�Ž���^W�ƐƵďƐĐƌĞǀĂ�Ƶŵ�
��d� � ĐŽŵ�ƉĞƌĚĂ� ĚĞ� ĚŝƌĞŝƚŽƐ͕� ĐŽŵ�ďĂŶĐŽ�ĚĞ�
ŚŽƌĂƐ� Ğ� ŚŽƌĄƌŝŽƐ� ĐŽŶĐĞŶƚƌĂĚŽƐ͕� ƐĞŵ�
ƉƌŽŵŽĕƁĞƐ� ĂƵƚŽŵĄƟĐĂƐ� Ğ� ƐĞŵ�
ĚŝƵƚƵƌŶŝĚĂĚĞƐ͘� DĂŝƐ͕� ĐĂƐŽ� ŶĆŽ� ŚĂũĂ� ĂĐŽƌĚŽ�
ƉĂƌĂ� Ƶŵ� ŶŽǀŽ� ��d͕� ĂŵĞĂĕĂŵ� ĐŽŵ� Ă�
ĐĂĚƵĐŝĚĂĚĞ� ĚŽ� ��d� Ğŵ� ǀŝŐŽƌ� ƉŽƌƋƵĞ� ũĄ� Ž�
ĚĞŶƵŶĐŝĂƌĂŵ͘�� 
KƐ�dƌĂďĂůŚĂĚŽƌĞƐ�Ğ�Ž���^W�ǀĆŽ�ĐŽŶƟŶƵĂƌ�Ă�
>ƵƚĂ� Ğŵ� �ĞĨĞƐĂ� ĚŽƐ� ƐĞƵƐ� �ŝƌĞŝƚŽƐ͕� ƉŽƌ� Ƶŵ�
��d� ũƵƐƚŽ� Ğŵ� ƋƵĞ� Ž� ƐĞƵ� ƚƌĂďĂůŚŽ� ƐĞũĂ�
ǀĂůŽƌŝǌĂĚŽ�Ğ�ƋƵĞ�ƐŝƌǀĂ�ŽƐ�ƐĞƵƐ�ŝŶƚĞƌĞƐƐĞƐ͘��� 

ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�Ŷ͘Ǒϭϲ�ϮǑ�ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
�-ŵĂŝů͗�ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�WĄŐŝŶĂ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 



ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�Ŷ͘Ǒϭϲ�ϮǑ�ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
�-ŵĂŝů͗�ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�WĄŐŝŶĂ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

WKZYh�������/^/s����>hd���K^�
dZ���>,��KZ�^ 

K� ��^W͕� ĞŶƚƌĞ� ŽƵƚƌĂƐ� ŵĂƚĠƌŝĂƐ͕� ŶĂ� ƌĞƐƉŽƐƚĂ� ă�
�ƐƐŽĐŝĂĕĆŽ�WĂƚƌŽŶĂů͕�ƉƌŽƉƀƐ͗ 

�ŝƵƚƵƌŶŝĚĂĚĞƐ�-���ĂƚƌŝďƵşĚĂ�ƉŽƌ�ĐĂĚĂ�ƉĞƌşŽĚŽ�ĚĞ�ϰ�
ĂŶŽƐ� ĚĞ� ƐĞƌǀŝĕŽ͕� ŶŽ� ǀĂůŽƌ� ĚĞ� Ϯϱ͕ϬϬΦ͕� -� ůŝŵŝƚĞ� ĚĞ�
ĐŝŶĐŽ͘�� 

�ǀŽůƵĕĆŽ�ŶĂƐ�ĐĂƌƌĞŝƌĂƐ�ƉƌŽĮƐƐŝŽŶĂŝƐ�ĂƚƌĂǀĠƐ͗� 

WƌŽŵŽĕĆŽ� -� ĐŽŶƐƟƚƵŝ� ƉƌŽŵŽĕĆŽ� Ž� ĂĐĞƐƐŽ͕� ĐŽŵ�
ĐĂƌĄĐƚĞƌ�ĚĞĮŶŝƟǀŽ͕�ĚĞ�Ƶŵ�ƚƌĂďĂůŚĂĚŽƌ�Ă�ĐĂƚĞŐŽƌŝĂ�
ŽƵ�ŐƌĂƵ�ƉƌŽĮƐƐŝŽŶĂů�ƐƵƉĞƌŝŽƌ͖ 

WƌŽŐƌĞƐƐĆŽ�-�ĐŽŶƐƟƚƵŝ�ƉƌŽŐƌĞƐƐĆŽ�Ă�ŵƵĚĂŶĕĂ�ƉĂƌĂ�
ĞƐĐĂůĆŽ� ƐĂůĂƌŝĂů� ƐƵƉĞƌŝŽƌ͕� ĚĞŶƚƌŽ� ĚŽ� ŵĞƐŵŽ� ŶşǀĞů�
ƐĂůĂƌŝĂů͘ 

WƌŽŐƌĞƐƐƁĞƐ�ƉŽƌ�ŵĠƌŝƚŽ� -�Ğŵ�ƋƵĂůƋƵĞƌ�ĂůƚƵƌĂ͕�ƉŽƌ�
ĚĞĐŝƐĆŽ�ĚĂ�ĞŶƟĚĂĚĞ�ĞŵƉƌĞŐĂĚŽƌĂ͖ 

WƌŽŐƌĞƐƐƁĞƐ� ƉŽƌ� ĂũƵƐƚĂŵĞŶƚŽ� -�ĚĞĐŽƌƌŝĚŽƐ�ϰ�ĂŶŽƐ�
ĚĞ�ƉĞƌŵĂŶġŶĐŝĂ�ŶŽ�ŵĞƐŵŽ�ĞƐĐĂůĆŽ�ƐĂůĂƌŝĂů͘� 

dƌĂďĂůŚŽ�ŶŽĐƚƵƌŶŽ�-�dƌĂďĂůŚĂĚŽƌĞƐ�ƚĞƌĆŽ�ĚŝƌĞŝƚŽ�Ă�
Ƶŵ�ĂĐƌĠƐĐŝŵŽ�ĚĞ�Ϯϱй�ĚĂƐ�ϮϬ͗ϬϬ�ăƐ�Ϯϰ͗ϬϬ�Ğ�ĚĞ�ϱϬй�
ĚĂƐ� ϬϬ͗ϬϬ� ăƐ� Ϭϴ͗ϬϬ,� ƐŽďƌĞ� Ă� ƌĞŵƵŶĞƌĂĕĆŽ�
ŚŽƌĄƌŝĂ͘ 

dƌĂďĂůŚŽ� Ğŵ� ƌĞŐŝŵĞ� ĚĞ� ƚƵƌŶŽƐ� -� ^ſ� ƉŽĚĞ� ƐĞƌ�
ŵƵĚĂĚŽ�ĚĞ�ƚƵƌŶŽ�ĂƉſƐ�Ž�ĚĞƐĐĂŶƐŽ�ƐĞŵĂŶĂů�ĚĞ�ϰϴ�
ŚŽƌĂƐ͕� ƐĂůǀŽ� Ğŵ� ĐĂƐŽƐ� ĞǆĐĞƉĐŝŽŶĂŝƐ� ĚĞǀŝĚĂŵĞŶƚĞ�
ĨƵŶĚĂŵĞŶƚĂĚŽƐ͘ 

��ĞƐĐĂŶƐŽ�ƐĞŵĂŶĂů�-�dŽĚŽƐ�ŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ƚġŵ�
ĚŝƌĞŝƚŽ� Ă� ĚŽŝƐ� ĚŝĂƐ� ĚĞ� ĚĞƐĐĂŶƐŽ� ƐĞŵĂŶĂů͕� ƐĞŶĚŽ�
ŐĂƌĂŶƟĚŽ͕� Ğŵ� ĐĂĚĂ� ƋƵĂƚƌŽ� ƐĞŵĂŶĂƐ� Ƶŵ� Įŵ� ĚĞ�
ƐĞŵĂŶĂ͘ 

�� ƉƌĞƐƚĂĕĆŽ� ĚĞ� ƚƌĂďĂůŚŽ� ƉŽƌ� ƉĞƌşŽĚŽ� ŝŶĨĞƌŝŽƌ� Ă�
ƋƵĂƚƌŽ� ŚŽƌĂƐ� ĚĄ� ĚŝƌĞŝƚŽ� ĂŽ� ƐƵďƐşĚŝŽ� ĚĞ� ƌĞĨĞŝĕĆŽ��
ƉƌŽƉŽƌĐŝŽŶĂů�ĂŽ�ƚĞŵƉŽ�ƚƌĂďĂůŚĂĚŽ͘ 

dƌĂďĂůŚŽ� Ğŵ� ĚŝĂƐ� ĨĞƌŝĂĚŽƐ� -� �ŵ� ĞŵƉƌĞƐĂƐ�
ůĞŐĂůŵĞŶƚĞ� ĚŝƐƉĞŶƐĂĚĂƐ� ĚĞ� ƐƵƐƉĞŶĚĞƌ� Ž� ƚƌĂďĂůŚŽ�
Ğŵ� ĚŝĂ� ĨĞƌŝĂĚŽ͕� Ž� ƚƌĂďĂůŚŽ� ƉƌĞƐƚĂĚŽ� ƉĞůŽƐ�
ƌĞƐƉĞĐƟǀŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ŶĞƐƐĞƐ� ĚŝĂƐ͕� ĚĞ� ĂĐŽƌĚŽ�
ĐŽŵ�Ă�ƌĞƐƉĞĐƟǀĂ�ĞƐĐĂůĂ�Ğ�ŚŽƌĄƌŝŽ�ŶŽƌŵĂů͕�ĐŽŶĨĞƌĞ�
Ă�ĞƐƚĞƐ�Ž�ĚŝƌĞŝƚŽ�Ă�ĚĞƐĐĂŶƐŽ�ĐŽŵƉĞŶƐĂƚſƌŝŽ�ĚĞ�Ƶŵ�
ĚŝĂ� Ğ� ĂŽ� ĂĐƌĠƐĐŝŵŽ� ĚĞ� ϭϬϬ�й� ƐŽďƌĞ� Ă� ƌĞƚƌŝďƵŝĕĆŽ�

ƉĞůŽ�ƚƌĂďĂůŚŽ�ƉƌĞƐƚĂĚŽ�ŶĞƐƐĞ�ĚŝĂ  ͘

dƌĂďĂůŚŽ� ƐƵƉůĞŵĞŶƚĂƌ� -� WĂŐŽ� ƉĞůŽ� ǀĂůŽƌ� ĚĂ�
ƌĞƚƌŝďƵŝĕĆŽ�ŚŽƌĄƌŝĂ�ĐŽŵ�ŽƐ�ƐĞŐƵŝŶƚĞƐ�ĂĐƌĠƐĐŝŵŽƐ  ͗
-�ϭϬϬй�ƐĞ�ĨŽƌ�ĚŝƵƌŶŽ͖�� 
-�ϭϱϬй�ƐĞ�ĨŽƌ�ŶŽĐƚƵƌŶŽ͕�ĞŶƚƌĞ�ĂƐ�ϮϬ�Ğ�ĂƐ�ϮϰŚ͖ 
-�ϮϬϬй�ƐĞ�ĨŽƌ�ƉƌĞƐƚĂĚŽ�ĞŶƚƌĞ�ĂƐ�Ϭ�Ğ�ĂƐ�ϬϴŚ�ŽƵ�Ğŵ�
ĚŝĂƐ��ĚĞ�ĚĞƐĐĂŶƐŽ�ƐĞŵĂŶĂů�Ğ�ĨĞƌŝĂĚŽƐ  ͘

�ďŽŶŽ� ƉĂƌĂ� ĨĂůŚĂƐ� –� �ďŽŶŽ�ŵĞŶƐĂů� ŶŽ� ǀĂůŽƌ� ĚĞ�
ϯϭ͕ϬϬΦ͕� ĂŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ƋƵĞ� ĞǆĞƌĕĂŵ� ĨƵŶĕƁĞƐ�
ƋƵĞ� ŝŵƉůŝƋƵĞŵ� Ž� ƉĂŐĂŵĞŶƚŽ� ŽƵ� ƌĞĐĞďŝŵĞŶƚŽ� ĚĞ�
ǀĂůŽƌĞƐ�͘ 

&ĞƌŝĂĚŽƐ� KďƌŝŐĂƚſƌŝŽƐ� -� dŽĚŽƐ� ŽƐ� &ĞƌŝĂĚŽƐ�
EĂĐŝŽŶĂŝƐ� ŵĂŝƐ� Ă� dĞƌĕĂ-ĨĞŝƌĂ� ĚĞ� �ĂƌŶĂǀĂů� Ğ� Ž�
&ĞƌŝĂĚŽ�ŵƵŶŝĐŝƉĂů�ĚĂ�ůŽĐĂůŝĚĂĚĞ  ͘

�ƉĞůĂŵŽƐ�ă�ƉĂƌƟĐŝƉĂĕĆŽ�ĚĞ�ƚŽĚŽƐ͊ 

 

 
(Ї�ЏЈЃϾϻϾϿ�Јϻ�
ϻϽУОЉ�Ͽ�Јϻ�ІЏЎϻ� 

(P�/XWD 

WůĞŶĄƌŝŽƐ�ĚĞ�dƌĂďĂůŚĂĚŽƌĞƐ 

K���^W�ŝƌĄ�ƌĞĂůŝǌĂƌ�ƉůĞŶĄƌŝŽƐ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ͕�Ă�
ďƌĞǀĞ�ƉƌĂǌŽ͕�ŶĂƐ�ĞŵƉƌĞƐĂƐ�ĂƐƐŽĐŝĂĚĂƐ�ŶĂ��W,W͕�
ƉĂƌĂ�Ž�ĞƐĐůĂƌĞĐŝŵĞŶƚŽ�ĚĞ�ĚƷǀŝĚĂƐ�ĚĂ�ŶĞŐŽĐŝĂĕĆŽ�
ĂŐŽƌĂ� ŝŶŝĐŝĂĚĂ� ĐŽŵ� Ă� �W,W� Ğ� ĚĞ� ĚĞĐŝƐĆŽ� ĚŽƐ�
ƉƌŽĐĞƐƐŽƐ� Ă� ĞŶǀŝĂƌ� ƉĂƌĂ� ƚƌŝďƵŶĂů� ŶĂƐ� ĞŵƉƌĞƐĂƐ�
ƋƵĞ� ƐĞ� ƌĞĐƵƐĂŵ� ĂƉůŝĐĂƌ� Ž� ��d� ĂŽƐ� ƐſĐŝŽƐ� ĚŽ�
��^W͘ 

^ſ� ƉĞůĂ� ƵŶŝĚĂĚĞ� Ğ� ĂĐĕĆŽ� ĐŽŶũƵŶƚĂ͕� ŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ƉŽĚĞƌĆŽ� ĚĞĨĞŶĚĞƌ� ŽƐ� ƐĞƵƐ�
ĚŝƌĞŝƚŽƐ�Ğ�ŝŶƚĞƌĞƐƐĞƐ͘ 
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