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5HYLVmR�$&7����� 

EĂ� ƷůƟŵĂ� ƌĞǀŝƐĆŽ� ĚŽ� ��d� ĚĞƌĂŵ-ƐĞ�
ĂǀĂŶĕŽƐ� ŶĂƐ� ƉƌĞƚĞŶƐƁĞƐ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ� ĐŽŶĐƌĞƟǌĂƌĂŵ-ƐĞ�
ĂůŐƵŵĂƐ� ĚĂƐ� ƌĞŝǀŝŶĚŝĐĂĕƁĞƐ�
ĐŽŶƐƚĂŶƚĞƐ� ŶŽ� �ĂĚĞƌŶŽ�
ZĞŝǀŝŶĚŝĐĂƟǀŽ͕� ĞŶƚƌĞŐƵĞ� Ğŵ� ϮϬϭϲ͘�
EŽ� ĞŶƚĂŶƚŽ͕� ŵƵŝƚŽ� ĞƐƚĄ� ƉŽƌ�
ĐŽŶĐƌĞƟǌĂƌ͘ �K�ŵŽŵĞŶƚŽ�Ġ�ĚĞ�ĞǆŝŐŝƌ͊� 

K� ĂƌŐƵŵĞŶƚŽ� ƵƟůŝǌĂĚŽ͕� ĂƚĠ� ă� ĞǆĂƵƐƚĆŽ͕�
ƐŽďƌĞ� ŽƐ� ƌĞƐƵůƚĂĚŽƐ� ĮŶĂŶĐĞŝƌŽƐ͕� Ġ� ĐŽŵŽ�
ƚĂƉĂƌ�Ž� ƐŽů� ĐŽŵ�ƵŵĂ�ƉĞŶĞŝƌĂ͘���ǀĞƌĚĂĚĞ�Ġ�
ƋƵĞ� Ž� ĂƵŵĞŶƚŽ� ĚŽƐ� ůƵĐƌŽƐ͕� ĂŶŽ� ĂƉſƐ� ĂŶŽ͕�
ĞǀŝĚĞŶĐŝĂ�Ă� ƌĞŶƚĂďŝůŝĚĂĚĞ�ĚŽ�'ƌƵƉŽ��ƌŝƐĂ�Ğ�
ĐŽůŽĐĂ� Ă� ŶƵ� Ž� ĨĂĐƚŽ� ĚĞ� ƋƵĞ� ŵƵŝƚŽ� ĚĞƐƚĞ�
ůƵĐƌŽ� Ġ� ĐŽŶƐĞŐƵŝĚŽ� ă� ĐƵƐƚĂ� ĚĂ� ƌĞĚƵĕĆŽ� ĚŽ�
ŶƷŵĞƌŽ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğ�ĚĂ�ĚĞŐƌĂĚĂĕĆŽ�
ĚĂƐ�ĐŽŶĚŝĕƁĞƐ�ĚĞ�ƚƌĂďĂůŚŽ͘ 

DĂŶƚĠŵ-ƐĞ� Ă� ƉƌĞƐƐĆŽ� ƐŽďƌĞ� Ă� ƋƵĂůŝĚĂĚĞ�
ĚŽ�ƚƌĂďĂůŚŽ�Ğ�ĞŵƉƌĞŐŽ͗ 

o ZĞĚƵĕĆŽ�ĚŽ�ŶƷŵĞƌŽ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ͖ 

o �ƵŵĞŶƚŽ� ĚĞ� ĐĂƌŐĂƐ� ĚĞ� ƚƌĂďĂůŚŽ� Ğŵ�
ĚŝǀĞƌƐŽƐ�ƐĞĐƚŽƌĞƐ͖ 

o �ƐĐĂůĂƐ� ĚĞƐƌĞŐƵůĂĚŽƌĂƐ� ƉĂƌĂ� Ă� ǀŝĚĂ� Ğ�
ƐĂƷĚĞ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�;ĞƐĐĂůĂ�ϱͬϭͿ͖ 

o �ůƚĞƌĂĕƁĞƐ�ĚĞ�ĞƐĐĂůĂ�ŝůĞŐĂŝƐ�Ğ�ĂďƵƐŝǀĂƐ͖ 

o dƌĂďĂůŚŽ� ƐƵƉůĞŵĞŶƚĂƌ� ŶĆŽ� ƉĂŐŽ� ŶĞŵ�
ƌĞŐŝƐƚĂĚŽ͕�ĐŽŵ�ĂƐ�ĐŚĞĮĂƐ�Ă�ĂƌƌĂŶũĂƌĞŵ�
ĞƐƋƵĞŵĂƐ�ƉĂƌĂůĞůŽƐ͖ 

o ,ŽƌĂƐ� ĚĞ� ĨŽƌŵĂĕĆŽ� ŶĆŽ� ƉĂŐĂƐ͕� ĂƉĞƐĂƌ�
ĚĞ�ĚĞŶƵŶĐŝĂĚĂƐ�ĂƐ�ƐŝƚƵĂĕƁĞƐ͖ 

o �ǀĂůŝĂĕĆŽ� ĚĞ� ĚĞƐĞŵƉĞŶŚŽ� ĐĂĚĂ� ǀĞǌ�
ĐŽŵ� ĐƌŝƚĠƌŝŽƐ� ŵĂŝƐ� ƐƵďũĞĐƟǀŽƐ� Ğ� ƐĞŵ�
ƌĞƐƉŽƐƚĂ� ƉŽƌ� ƉĂƌƚĞ� ĚĂ� ĞŵƉƌĞƐĂ� Ă�
ŵƵŝƚĂƐ�ĚĂƐ�ƌĞĐůĂŵĂĕƁĞƐ͕�ĞƚĐ͘ 

 

�ŐŽƌĂ�ƋƵĞ�ŽƐ�ůƵĐƌŽƐ�ĂƟŶŐĞŵ�ǀĂůŽƌĞƐ�
͞ƉƌĠ-ĐƌŝƐĞ͟� Ğ� ƋƵĞ� ĂƐ� ĞŵƉƌĞƐĂƐ� ĚŽ�
'ƌƵƉŽ� �ƌŝƐĂ� ƉƌĞƚĞŶĚĞŵ� ƐĞƌ�
ĞŵƉƌĞƐĂƐ� ĨĂŵŝůŝĂƌŵĞŶƚĞ�
ƌĞƐƉŽŶƐĄǀĞŝƐ� Ġ� ƵƌŐĞŶƚĞ� ƌĞǀĞƌ� ĞƐƚĂƐ�
ƐŝƚƵĂĕƁĞƐ͊ 

æ ��ĨĂůƚĂ�ĚĞ�ĐŽŶƚƌĂƚĂĕĆŽ�ƉĂƌĂ�ŽƐ�ƋƵĂĚƌŽƐ�
ĚĞ� ƉĞƐƐŽĂů� ĐŽŶƟŶƵĂ͕� ŶŽƐ� ƐĞĐƚŽƌĞƐ�
ŝĚĞŶƟĮĐĂĚŽƐ͕� ĐŽŵŽ� ŽƐ� ŵĂŝƐ�
ŶĞĐĞƐƐŝƚĂĚŽƐ͖ 

æ �ŽŶƐƚĂƚĂ-ƐĞ� ƋƵĞ� Ƶŵ� ĞůĞǀĂĚŽ� ŶƷŵĞƌŽ�
ĚĞ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŶƟŶƵĂ� Ă� ĞǆĞƌĐĞƌ�
ĨƵŶĕƁĞƐ� Ğ� ƌĞĂůŝǌĂƌ� ƚĂƌĞĨĂƐ�
ĐŽƌƌĞƐƉŽŶĚĞŶƚĞƐ� Ă� ĐĂƚĞŐŽƌŝĂ� ƐƵƉĞƌŝŽƌ�
;�ũƵĚĂŶƚĞƐ� ĚĞ� KĮĐŝĂů� ĚĂ� KďƌĂ� �ŝǀŝů͕�
KĮĐŝĂŝƐ��ůĞĐƚƌŝĐŝƐƚĂ�Ğ�ŽƵƚƌŽƐͿ�ŽƵ�Ă�ŽƵƚƌĂ�
ĐĂƚĞŐŽƌŝĂ� ;KƉĞƌĂĚŽƌĞƐ� ĚĞ�
WĂƚƌƵůŚĂŵĞŶƚŽͿ� Ğ� ƋƵĞ� ĂŐƵĂƌĚĂŵ� Ă�
ƌĞĐůĂƐƐŝĮĐĂĕĆŽ� ƉĂƌĂ͕� ĞĨĞĐƟǀĂŵĞŶƚĞ͕�
ƌĞĐĞďĞƌĞŵ� ƌĞŵƵŶĞƌĂĕĆŽ� ũƵƐƚĂ� ƉĞůŽ�
ƚƌĂďĂůŚŽ�ƋƵĞ�ĚĞƐĞŵƉĞŶŚĂŵ͖ 

æ KƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚĂ� s/�� s�Z��͕� ĚŽƐ�
�ĞŶƚƌŽƐ� ĚĞ� KƉĞƌĂĕƁĞƐ� ĚĞ� WŽƌƚĂŐĞŶƐ�
;�KW͛ƐͿ͕� ĚŽ� �ĞŶƚƌŽ� ĚĞ� �ŽŽƌĚĞŶĂĕĆŽ�
KƉĞƌĂĐŝŽŶĂů� ;��KͿ� Ğ� WƌŽĮƐƐŝŽŶĂŝƐ� ĚĞ�
�ƐĐƌŝƚſƌŝŽ� ĂŐƵĂƌĚĂŵ� Ă� ƌĞǀŝƐĆŽ� ĚĂƐ�
ĐĂƌƌĞŝƌĂƐ�ƉƌŽĮƐƐŝŽŶĂŝƐ͖� 

æ �ŽŶƟŶƵĂŵŽƐ� Ă� ƚĞƌ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ƋƵĞ�
ƉĞƌĐŽƌƌĞŵ� ĞŶŽƌŵĞƐ� ƚƌĂũĞĐƚŽƐ� ƉĂƌĂ� Ž�
ƐĞƵ� ůŽĐĂů� ĚĞ� ƚƌĂďĂůŚŽ͕� ĂůŐƵŶƐ� ŶĆŽ�
ƌĞĐĞďĞŵ� ƋƵĂůƋƵĞƌ� ĐŽŵƉĞŶƐĂĕĆŽ͕�
ŽƵƚƌŽƐ� ƌĞĐĞďĞŵ� ǀĂůŽƌĞƐ�
ŵĂŶŝĨĞƐƚĂŵĞŶƚĞ� ŝŶƐŝŐŶŝĮĐĂŶƚĞƐ� ƋƵĞ�
ŶĆŽ� ĐŽďƌĞŵ� ŽƐ� ĐƵƐƚŽƐ� ĚĂ� ĚĞƐůŽĐĂĕĆŽ͘�
͞�ũƵĚĂƐ� ĚĞ� ĐƵƐƚŽ͟� ŝŵƉŽƐƚĂƐ� ŶĂ� ĂůƚƵƌĂ�
ĚĂ� ƉƌĞƚĞŶƐĂ� ĐƌŝƐĞ� Ğ� ƋƵĞ� ŶƵŶĐĂ� ĨŽƌĂŵ�
ƌĞǀŝƐƚĂƐ͖ 

æ �ǆŝƐƚĞŵ� ĐŽŶĚŝĕƁĞƐ� ƉĂƌĂ� Ă� ƌĞƉŽƐŝĕĆŽ�
ŝŵĞĚŝĂƚĂ�ĚŽƐ�Ϯϱ�ĚŝĂƐ�ĚĞ�ĨĠƌŝĂƐ͊ 

Ϯϴ�ĚĞ�EŽǀĞŵďƌŽ 
Z�hE/�K��K�^��Z�d�Z/��K���^��hdK�^dZ���^ 

�>�Z'������dK������^dZhdhZ� 
 ϭϬ͕ϯϬ�ŚŽƌĂƐ�-�^ĞĚĞ�ŶĂĐŝŽŶĂů���^W 



 

�Z/^�> 

�ƉĞƐĂƌ� ĚĂƐ� ŵĞĚŝĚĂƐ� ĚĞ� ƌĞĞƋƵŝůşďƌŝŽ� ĮŶĂŶĐĞŝƌŽ� ;ƉĞůĂ�
ƐƵƉŽƐƚĂ� ƉĞƌĚĂ� ĚĞ� ƚƌĄĨĞŐŽͿ͕� ƋƵĞ� ƌĞƐƵůƚĂƌĂŵ� ŶƵŵĂ�
ŝŶĚĞŵŶŝǌĂĕĆŽ�ƉĂŐĂ�ƉĞůŽ��ƐƚĂĚŽ�WŽƌƚƵŐƵġƐ�ŶŽ�ǀĂůŽƌ�ĚĞ�
ϮϮ�ŵŝůŚƁĞƐ�ĚĞ�ĞƵƌŽƐ�Ğŵ�ϮϬϭϱ�Ğ�ϲ͕ϱ�ŵŝůŚƁĞƐ�ĚĞ�ĞƵƌŽƐ�
ƉŽƌ� ĂŶŽ� ĂƚĠ� ϮϬϯϱ͕� Ă� ĞŵƉƌĞƐĂ� ĐŽŶƟŶƵĂ� Ă� ĂƉŽƐƚĂƌ� ŶĂ�
ƌĞĚƵĕĆŽ�ĚŽ�ŶƷŵĞƌŽ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğ�ŶĂ�ĚĞŐƌĂĚĂĕĆŽ�
ĚĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ� ƚƌĂďĂůŚŽ͘� �� ƵůƟŵĂ� ŵĞĚŝĚĂ� ĨŽŝ� Ă�
ƚĞŶƚĂƟǀĂ� ĚĞ� ĂŐƌĞŐĂĕĆŽ� ĚĞ� ƚŽĚĂƐ� ĂƐ� ďĂƌƌĞŝƌĂƐ� ĚĞ�
ƉŽƌƚĂŐĞŵ͕� ŶŽ� ƉĞƌşŽĚŽ� ŶŽĐƚƵƌŶŽ͕� Ž� ƋƵĞ� ůĞǀĂ� Ă� ƋƵĞ� Ɛſ�
ĞǆŝƐƚĂ�Ƶŵ�ƚƌĂďĂůŚĂĚŽƌ�ƉĂƌĂ�ƚŽĚĂ�Ă�ƌĞĚĞ�Ğ�Ž�ƵƚĞŶƚĞ͕�Ğŵ�
ĚĞƚĞƌŵŝŶĂĚĂƐ� ƐŝƚƵĂĕƁĞƐ͕�ƉŽƐƐĂ�ĞƐƉĞƌĂƌ�ƵŵĂ�ŚŽƌĂ�ƉĂƌĂ�
ƐĞƌ�ĂƚĞŶĚŝĚŽ͘ 

ZĞŶĞŐŽĐŝĂĕĆŽ��ŽŶƚƌĂƚŽ��ŽŶĐĞƐƐĆŽ 

�ƐƚĂŶĚŽ� Ă� ĚĞĐŽƌƌĞƌ� Ă� ƌĞŶĞŐŽĐŝĂĕĆŽ� ĚŽ� ĐŽŶƚƌĂƚŽ� ĚĞ�
ĐŽŶĐĞƐƐĆŽ͕� ĨŽƌĂŵ� ƐŽůŝĐŝƚĂĚĂƐ� ƌĞƵŶŝƁĞƐ� ĐŽŵ� ƚŽĚŽƐ� ŽƐ�
ŐƌƵƉŽƐ� ƉĂƌůĂŵĞŶƚĂƌĞƐ� ĐŽŵ� ŽďũĞĐƟǀŽ� ĚĞ� ƐĞŶƐŝďŝůŝǌĂƌ�
ƉĂƌĂ� Ă� ĚĞĨĞƐĂ� ĚŽƐ� ƉŽƐƚŽƐ� ĚĞ� ƚƌĂďĂůŚŽ͘� :Ą� ĨŽƌĂŵ�
ƌĞĂůŝǌĂĚĂƐ� ƌĞƵŶŝƁĞƐ� ĐŽŵ� ŽƐ� ŐƌƵƉŽƐ� ƉĂƌůĂŵĞŶƚĂƌĞƐ� ĚŽ�
W�W͕� ĚŽ� ��� Ğ� ĚŽ� W^�͘� �ĞƐƚĂƐ� ƌĞƵŶŝƁĞƐ� ũĄ� ƌĞƐƵůƚŽƵ� Ă�
ĐŽůŽĐĂĕĆŽ� ĚĞ� ƵŵĂ� ƉĞƌŐƵŶƚĂ� ĂŽ� ŐŽǀĞƌŶŽ͕� ƉĞůŽ� ŐƌƵƉŽ�
ƉĂƌůĂŵĞŶƚĂƌ� ĚŽ� W�W͕� ƐŽďƌĞ� Ă� ƐŝƚƵĂĕĆŽ� Ğ� ĨƵƚƵƌŽ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚĂ� �ƌŝƐĂ� ĨĂĐĞ� ĂŽ� ƉƌŽĐĞƐƐŽ� ĚĞ�
ƌĞŶĞŐŽĐŝĂĕĆŽ� ĚŽ� ĐŽŶƚƌĂƚŽ� ĚĞ� ĐŽŶĐĞƐƐĆŽ� ĚĂƐ� ĂƵƚŽ-
ĞƐƚƌĂĚĂƐ͘ 

DĞĚŝĚĂƐ��&Z 

KƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ƐĂƷĚĂŵ� Ž� ĐŽŶũƵŶƚŽ� ĚĞ� ŵĞĚŝĚĂƐ�
ĂƉƌĞƐĞŶƚĂĚŽ͕� ƉĞůĂƐ� ĞŵƉƌĞƐĂƐ͕� ĐŽŵ� Ă� ĮŶĂůŝĚĂĚĞ� ĚĞ�
ŽďƚĞƌĞŵ� Ă� ĐĞƌƟĮĐĂĕĆŽ� ĚĞ� ĞŵƉƌĞƐĂ� ĨĂŵŝůŝĂƌŵĞŶƚĞ�
ƌĞƐƉŽŶƐĄǀĞů͘��ƐƚĞ�ĐŽŶũƵŶƚŽ�ĚĞ�ŵĞĚŝĚĂƐ͕�ƉĞƌĨĞŝƚĂŵĞŶƚĞ�
ĂŽ�ĂůĐĂŶĐĞ�ĚĞ�ĞŵƉƌĞƐĂƐ�ƋƵĞ�ƐĆŽ�ĐŽŶĐĞƐƐŝŽŶĄƌŝĂƐ�ĚĞ�Ƶŵ�
ƐĞƌǀŝĕŽ� ƉƷďůŝĐŽ͕� Ɛſ� ƉĞĐĂ� ƉŽƌ� ƐĞƌ� ƚĂƌĚŝŽ͘� �ůŐƵŵĂƐ� ĚĂƐ�
ŵĞĚŝĚĂƐ� ũĄ� ĨŽƌĂŵ� ƉƌŽƉŽƐƚĂƐ� Ğ� ŽƵƚƌĂƐ� ĞŶƋƵĂĚƌĂŵ-ƐĞ�
ĚĞŶƚƌŽ� ĚĂƐ� ƌĞŝǀŝŶĚŝĐĂĕƁĞƐ� ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ƐĞŵƉƌĞ�
ĨŽƌĂŵ�ƉŽƐƐşǀĞŝƐ�ĚĞ� ŝŵƉůĞŵĞŶƚĂƌ͘�&ŝŶĂůŵĞŶƚĞ�ĐŚĞŐŽƵ�Ž�
ŵŽŵĞŶƚŽ�ĚĞ�ǀĞƌĞŵ�Ă�ůƵǌ�ĚŽ�ĚŝĂ�ĚĞǀŝĚŽ�ă�ŵŽƟǀĂĕĆŽ�ĚĂ�
ĐĞƌƟĮĐĂĕĆŽ͘� 

EŽ�ĞŶƚĂŶƚŽ͕�ĂůŐƵŵĂƐ�ĚĂƐ�ŵĞĚŝĚĂƐ�ƉŽĚĞŵ�Ğ�ĚĞǀĞŵ�ƐĞƌ�
ŵĞůŚŽƌĂĚĂƐ͕� ĐŽŵŽ͕� ƉŽƌ� ĞǆĞŵƉůŽ͕� Ă� ĚŝƐƉĞŶƐĂ� ĚĞ�ŵĞŝŽ�
ĚŝĂ� ĚĞ� ƚƌĂďĂůŚŽ� ŶŽ� ĂŶŝǀĞƌƐĄƌŝŽ͘� �� ƌĞŝǀŝŶĚŝĐĂĕĆŽ� ĚŽƐ�

ƚƌĂďĂůŚĂĚŽƌĞƐ� Ġ� Ƶŵ� ĚŝĂ� ĚĞ� ƚŽůĞƌąŶĐŝĂ� ĚĞ� ƉŽŶƚŽ͕� ŶŽƐ�
ŵŽůĚĞƐ�ĚŽ�ƋƵĞ�ĨŽŝ�ŐŽǌĂĚŽ�ŶŽ�ƉĂƐƐĂĚŽ͕�ƉŽĚĞŶĚŽ�ƐĞƌ�ŽƵ�
ŶĆŽ�ŶŽ�ĚŝĂ�ĚĞ�ĂŶŝǀĞƌƐĄƌŝŽ͘�DĂŝƐ�ƵŵĂ�ǀĞǌ͕�ĂƐ�ĞŵƉƌĞƐĂƐ�
ĚĞŵŽŶƐƚƌĂŵ�ƋƵĞ�ƐĞŵƉƌĞ�ƟǀĞƌĂŵ�ĐŽŶĚŝĕƁĞƐ�ƉĂƌĂ�ƌĞƉŽƌ�
Ž��ŝĂ�ĚĞ�dŽůĞƌąŶĐŝĂ�ĚĞ�WŽŶƚŽ�;ĐŚĂŵĂŵ-ůŚĞ�ĂŐŽƌĂ�ŽƵƚƌŽ�
ŶŽŵĞͿ͕� ũĄ�ĚĞƌĂŵ�Ƶŵ�ƉĂƐƐŽ͊��ŐŽƌĂ�Ɛſ� ĨĂůƚĂ�ŽƵǀŝƌĞŵ�ĂƐ�
ƌĞƐƚĂŶƚĞƐ�ƌĞŝǀŝŶĚŝĐĂĕƁĞƐ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ  ͊

�ŽŵŽ� ŽƵƚƌŽ� ĞǆĞŵƉůŽ͗� ƚĞŵŽƐ� Ă� ŵĞĚŝĚĂ� ĚĞ� ĂƉŽŝŽ� ă�
ĨĂŵşůŝĂ� ;ĂƐƐŝƐƚġŶĐŝĂ�ƵƌŐĞŶƚĞ�Ğ� ŝŶĂĚŝĄǀĞů� Ă�ŵĞŵďƌŽƐ�ĚŽ�
ĂŐƌĞŐĂĚŽ� ĨĂŵŝůŝĂƌ� ĞǆƚĞŶƐşǀĞů� Ă� ƉĂŝƐ� Ğ� ƐŽŐƌŽƐ� ŵĞƐŵŽ�
ŶĆŽ� ĨĂǌĞŶĚŽ� ƉĂƌƚĞ� ĚŽ� ĂŐƌĞŐĂĚŽͿ͕� Ġ� ƵŵĂ� ŵĞĚŝĚĂ�
ŝŵƉŽƌƚĂŶƚĞ�Ğ�ǀĂůŽƌŝǌĂĚĂ�ƉĞůŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͕�ŵĂƐ�Ɛſ�ƐĞ�
ĨŽƌ� ǀĞƌĚĂĚĞŝƌĂŵĞŶƚĞ� ŝŵƉůĞŵĞŶƚĂĚĂ͘� �ŽŶŚĞĐĞŵŽƐ� ĂƐ�
ĚŝĮĐƵůĚĂĚĞƐ�ĐŽůŽĐĂĚĂƐ�ŵƵŝƚĂƐ�ǀĞǌĞƐ�ĂŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�
ƉĂƌĂ� ƵƐƵĨƌƵşƌĞŵ� ĚĂƐ� ŵĞĚŝĚĂƐ� ũĄ� ƉƌĞǀŝƐƚĂƐ� ŶŽ� ��d� ĚĞ�
ĂƐƐŝƐƚġŶĐŝĂ�ƵƌŐĞŶƚĞ�Ğ�ŝŶĂĚŝĄǀĞů�Ă�ŵĞŵďƌŽƐ�ĚŽ�ĂŐƌĞŐĂĚŽ�
ĨĂŵŝůŝĂƌ�;ĮůŚŽƐͿ�Ğŵ�ƋƵĞ�ŵƵŝƚĂƐ�ǀĞǌĞƐ�ĞǆŝƐƚĞ�ƉƌĞƐƐĆŽ�ĚĂƐ�
ĐŚĞĮĂƐ�ƉĂƌĂ�ƋƵĞ�ŶĆŽ�ŽƉƚĞŵ�ƉŽƌ�ĞƐƚĂ�ƐŽůƵĕĆŽ�Ğ�ĞǆŝƐƚĞŵ�
ƐŝƚƵĂĕƁĞƐ� Ğŵ� ƋƵĞ� ĂƐ� ĞŵƉƌĞƐĂƐ� ƚĞŶƚĂŵ� ŶĆŽ� ƉĂŐĂƌ� ĂŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�Ă�ƌĞŵƵŶĞƌĂĕĆŽ�ĚĂƐ�ĂƵƐġŶĐŝĂƐ  ͘

EĂ�ĚŝǀƵůŐĂĕĆŽ�ĚĂƐ�ŵĞĚŝĚĂƐ��&Z͕�Ž�'ƌƵƉŽ��ƌŝƐĂ�Ěŝǌ-ŶŽƐ�
ƋƵĞ� ͞ƉƌĞƚĞŶĚĞ� ƋƵĞ� ƚŽĚŽƐ͕� Ğŵ� ĐŽŶũƵŶƚŽ͕� ƉŽƐƐĂŵŽƐ�
ĞŶĐŽŶƚƌĂƌ�ƐŽůƵĕƁĞƐ�ƉĂƌĂ�ĐŽŶƐĞŐƵŝƌŵŽƐ�ƐĞƌ�ƉĞƐƐŽĂƐ�ŵĂŝƐ�
ĨĞůŝǌĞƐ͕͟� ŶŽ� ƉƌſǆŝŵŽ� ƉƌŽĐĞƐƐŽ� ŶĞŐŽĐŝĂů� ƚĞƌĄ� Ă�
ŽƉŽƌƚƵŶŝĚĂĚĞ� ĚĞ� ǀĞƌƚĞƌ� ĞƐƚĂƐ� ŵĞĚŝĚĂƐ� Ğŵ� ��d�
ĚĞŵŽŶƐƚƌĂŶĚŽ� ƋƵĞ� ĞƐƚĂƐ� ƉƌĞŽĐƵƉĂĕƁĞƐ� ƐĆŽ�
ǀĞƌĚĂĚĞŝƌĂƐ� Ğ� ŶĆŽ� ĚĞƌŝǀĂŵ� ĚĞ� ƵŵĂ� ŶĞĐĞƐƐŝĚĂĚĞ�
ŽĐĂƐŝŽŶĂů�ĚĞ�ĐĞƌƟĮĐĂĕĆŽ  ͘

Z��/dh^ 

K� 'ƌƵƉŽ� �ƌŝƐĂ� ĂƐƐƵŵŝƵ͕� ŶŽ� dƌŝďƵŶĂů� ĚĞ� >ŝƐďŽĂ͕� Ă�
ŝŶƚĞŐƌĂĕĆŽ� ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽ� ƐĞĐƚŽƌ� ĚĂ�
ĞůĞĐƚƌſŶŝĐĂ͘��ƉſƐ� ůŽŶŐŽƐ� ŵĞƐĞƐ� ĚĞ� ĚŝĄůŽŐŽ� ĐŽŵ� ĂƐ�
ĞŵƉƌĞƐĂƐ� ŽŶĚĞ� ĨŽŝ� ƐĞŵƉƌĞ� ŶĞŐĂĚĂ� Ă� ŝŶƚĞŐƌĂĕĆŽ�
ĚĞƐƚĞƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ŶĆŽ� ƌĞƐƚŽƵ� ĂůƚĞƌŶĂƟǀĂ� ĂŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ� ĂŽ� ƐĞƵ� ƐŝŶĚŝĐĂƚŽ� ĚĞ� ĐůĂƐƐĞ� ƐĞ� ŶĆŽ�
ƌĞĐŽƌƌĞƌ� ĂŽ� ƚƌŝďƵŶĂů� ƉĂƌĂ� ĨĂǌĞƌ� ǀĂůĞƌ� Ă� ƐƵĂ� ƌĂǌĆŽ͊� ��
ƉĂƌƟƌ�ĚĞ�ϭ�ĚĞ�:ĂŶĞŝƌŽ�ŝŶƚĞŐƌĂƌĆŽ�ŽƐ�ƋƵĂĚƌŽƐ��'/  ͘

�� ůƵƚĂ͕� Ă� ĐŽƌĂŐĞŵ� Ğ� Ă� ƉĞƌƐŝƐƚġŶĐŝĂ� ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ƉĞůĂ� ŵĞůŚŽƌŝĂ� ĚĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ�
ƚƌĂďĂůŚŽ� Ğ� ĞŵƉƌĞŐŽ� ƉŽŶĚŽ� Ž� Įŵ� Ă� ĂŶŽƐ� ĚĞ�
ƉƌĞĐĂƌŝĞĚĂĚĞ͕�s�>�h���W�E�  ͊

sĂŵŽƐ�ƌĞĂůŝǌĂƌ�ĐŽŶƚĂĐƚŽƐ�Ğŵ�ƚŽĚŽƐ�ŽƐ�ůŽĐĂŝƐ�ĚĞ�ƚƌĂďĂůŚŽ͊�WĂƌƟĐŝƉĂ�ŶĂ�
ĂĐƚƵĂůŝǌĂĕĆŽ�ĚŽ�ĐĂĚĞƌŶŽ�ƌĞŝǀŝŶĚŝĐĂƟǀŽ�Ğ�ŶĂ�ƉƌĞƉĂƌĂĕĆŽ�ĚĂƐ�ƉƌŽƉŽƐƚĂƐ�Ă�

ĂƉƌĞƐĞŶƚĂƌ�ĂŽ�'ƌƵƉŽ��ƌŝƐĂ�ƉĂƌĂ�ŶĞŐŽĐŝĂĕĆŽ�ĚŽ���d�ϮϬϭϵ͊ 

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


