
&ƌĂ͗�>ŝŶĚĂ�DĞƌĞƚĞ�>ŝĞ�>ĞŝĨƐĞŶ
^ĞŶĚƚ͗�ŽŶƐĚĂŐ�ϭϱ͘�ũƵůŝ�ϮϬϮϬ�Ŭů͘�ϭϬ͘ϰϰ
dŝů͗�Ζ�ƌŶĞ�sŝƐƚĞΖ
�ŵŶĞ͗�^s͗�sŝů�ƐǀĞƌƚŝŶŐĞŶ�Ăǀ�WůŽŐ��^�ŝ�ŵĞĚŝĞŶĞ�ďůŝ�ƌĞƚƚĞƚ͍

+HQYHQGHOVHQ�GLQ�EOH�WLGOLJHUH�VYDUW�XW�DY�SnWDOHDQVYDUOLJ��9L�IRUKROGHU�RVV�WLO�GHW�RJ�KDU�
LQJHQ�\WWHUOLJHUH�NRPPHQWDUHU�

'HW�YLVHV�WLO�GLQ�KHQYHQGHOVH�XQGHU��3ROLWLHW�NDQ�EHNUHIWH�DW�XWWDOHOVHQ�L�6WDYDQJHU�
$IWHQEODG�RP�DW�GHW�HU�VWUDIIEDUW�n�VDPDUEHLGH�PHG�3ORJ�$6��EOH�JLWW�VRP�HQ�NRPPHQWDU�
WLO�VHOVNDSHWV�XWOHLH�DY�SHUVRQHU�XWHQ�DUEHLGVWLOODWHOVH��QRH�GX�RJ�3ORJ�$6�HU�VWUDIIHG¡PW�
IRU��
'HQ�GULIW�VHOVNDSHW�IRU�¡YULJ�VNXOOH�KD�PHG�RUGLQ UW�XWOHLH�DY�SHUVRQHU�PHG�
DUEHLGVWLOODWHOVH��YLO�I¡OJHOLJ�LNNH�Y UH�VWUDIIEDUW��

)UD� $UQH�9LVWH�>PDLOWR�DUQH�YLVWH#O\VH�QHW@�
6HQGW� ����MXOL�����������
7LO� /LQGD�0HUHWH�/LH�/HLIVHQ
(PQH� 69��9LO�VYHUWLQJHQ�DY�3ORJ�$6�L�PHGLHQH�EOL�UHWWHW"

<ũĞƚŝů�^ŽůŚĂƵŐ�ƐǀĂƌƚĞ�ŝŬŬĞ�ƉĊ�Žŵ�ĚĞƌĞ�ǀŝů�ƌĞƚƚĞ�ĨĞŝůĞŶ�ŽǀĞƌĨŽƌ�ŽĨĨĞŶƚůŝŐŚĞƚĞŶ�ŝ�ƐŝŶ�ĞƉŽƐƚ�ϯ͘�ũƵůŝ͘�,ǀŝůŬĞƚ�
ƐǀĂƌ�Ğƌ�ĚĞƚ�ĚƵ�ǀŝƐĞƌ�ƚŝů͍

DǀŚ͘��ƌŶĞ�sŝƐƚĞ
�ĂŐůŝŐ�ůĞĚĞƌ�ŝ�WůŽŐ��^
нϰϳ�ϰϳϵϱϰϳϲϯ
ǁǁǁ͘ĚǇŬƚŝŐĞ͘ŶŽ

&ƌĂ͗�>ŝŶĚĂ�DĞƌĞƚĞ�>ŝĞ�>ĞŝĨƐĞŶ
^ĞŶĚƚ͗�ƚŝƌƐĚĂŐ�ϭϰ͘�ũƵůŝ�ϮϬϮϬ�Ŭů͘�Ϭϴ͘ϱϱ
dŝů͗�ΖĂƌŶĞ͘ǀŝƐƚĞΛůǇƐĞ͘ŶĞƚΖ
�ŵŶĞ͗�s^͗�sŝů�ƐǀĞƌƚŝŶŐĞŶ�Ăǀ�WůŽŐ��^�ŝ�ŵĞĚŝĞŶĞ�ďůŝ�ƌĞƚƚĞƚ͍

+HL�

9L�YLVHU�WLO�VYDUHW�GX�DOOHUHGH�KDU�InWW�DY�.MHWLO�6ROKDXJ�

)UD� 3RVWPRWWDN�6¡U�9HVW�SROLWLGLVWULNW�
6HQGW� ����MXOL�����������
7LO� /LQGD�0HUHWH�/LH�/HLIVHQ
(PQH� 96��9LO�VYHUWLQJHQ�DY�3ORJ�$6�L�PHGLHQH�EOL�UHWWHW"

2YHUVHQGW�IUD�SRVWPRWWDN

)UD� $UQH�9LVWH >PDLOWR�DUQH�YLVWH#O\VH�QHW@�
6HQGW� ����MXOL�����������
7LO� 3RVWPRWWDN�6¡U�9HVW�SROLWLGLVWULNW
(PQH� 9LO�VYHUWLQJHQ�DY�3ORJ�$6�L�PHGLHQH�EOL�UHWWHW"

�ĞŶŶĞ�ŚĞŶǀĞŶĚĞůƐĞŶ�Ğƌ�ƚŝů�ŬŽŵŵƵŶŝŬĂƐũŽŶƐĂǀĚĞůŝŶŐĞŶ�ŝ�^ƆƌͲsĞƐƚ�W�͘�:ĞŐ�ďĞƌ�Žŵ�ƚŝůďĂŬĞŵĞůĚŝŶŐ�
ĚĞƌĨƌĂ͘



:�'�dZ�E'�Z�d/>��<�D�>�/E'
:ĞŐ�ďĞƌ�ƉŽůŝƚŝĞƚƐ�ŬŽŵŵƵŶŝŬĂƐũŽŶƐĂǀĚĞůŝŶŐ�Žŵ�ƚŝůďĂŬĞŵĞůĚŝŶŐ�Žŵ�ŚǀŽƌǀŝĚƚ�ƉŽůŝƚŝĞƚ�ƆŶƐŬĞƌ�Ċ�ƌĞƚƚĞ�ŽƉƉ�ŝ�
ƐŬĂĚĞŶ͕�ĞůůĞƌ�Žŵ�ĚĞƌĞ�ƆŶƐŬĞƌ�ůĂ�<ũĞƚŝů�'ĂƵƐƚĂĚ�^ŽůŚĂƵŐ�ƐŝŶ�ƐǀĞƌƚŝŶŐ�ŝ�ĨƵůů�ŽĨĨĞŶƚůŝŐŚĞƚ�Ăǀ�WůŽŐ��^�ƐŝŶ�
ůŽǀůŝŐĞ�ǀŝƌŬƐŽŵŚĞƚ�ďůŝ�ƐƚĊĞŶĚĞ�ƵƚĞŶ�ĞŶĚƌŝŶŐĞƌ�ĞůůĞƌ�ƉƌĞƐŝƐĞƌŝŶŐĞƌ�ŽǀĞƌĨŽƌ�ŽĨĨĞŶƚůŝŐŚĞƚĞŶ͘

KD�WK>/d/�d^�D�E'>�E����KD^DzE�/',�d
EĊƌ�ĚĞƌĞ�ƌĞƚƚĞƌ�ƐŬĂĚĞŶ�ŽŐ�ŽƉƉůǇƐĞƌ�Žŵ�Ăƚ�ƐĂŵĂƌďĞŝĚĞ�ŵĞĚ�WůŽŐ��^�ŝŬŬĞ�ŶƆĚǀĞŶĚŝŐǀŝƐ�Ğƌ�ƵůŽǀůŝŐ͕�ďĞƌ�
ũĞŐ�ĚĞƌĞ�ŽŐƐĊ�ŽƉƉůǇƐĞ�ŽĨĨĞŶƚůŝŐŚĞƚĞŶ�Žŵ�Ăƚ�ĚĞ�ĂƌďĞŝĚƐĨŽƌŚŽůĚĞŶĞ�ƐŽŵ�WůŽŐ��^�Ğƌ�ƐƚƌĂĨĨĞƚ�ĨŽƌ�Ğƌ�
ĂǀƐůƵƚƚĞƚ�;ĚĞ�ĂŶƐĂƚƚĞ�Ğƌ�ƉĞƌŵŝƚƚĞƌƚͿ͕�ŽŐ�Ăƚ�WůŽŐ��^�ŚĂƌ�ďĞƚĂůƚ�ďŽƚĞŶ�ŽŐ�ŝŶŶĚƌĂŐŶŝŶŐĞŶ͘��ĞƌĞ�ďƆƌ�
ŽƉƉůǇƐĞ�Žŵ�Ăƚ�WůŽŐ��^�ŵĞĚ�ĚĞƚ�ŚĂƌ�ŬƌĂǀ�ƉĊ�Ċ�ĂŶƐĞƐ�ƐŽŵ�ĨĞƌĚŝŐ�ŵĞĚ�ƐƚƌĂĨĨĞŶ�ĨŽƌ�ĂůůĞ�ĚŝƐƐĞ�
ĂƌďĞŝĚƐĨŽƌŚŽůĚ͘

�ĞƌƐŽŵ�ƉŽůŝƚŝĞƚ�ŚĂƌ�ŝŶŶǀĞŶĚŝŶŐĞƌ�ƚŝů�ŶŽĞŶ Ăǀ�ĚĞ�ƌĞƐƚĞƌĞŶĚĞ�ĂƌďĞŝĚƐĨŽƌŚŽůĚĞŶĞ�ŵĞĚ�ĂƌďĞŝĚƐƚŝůůĂƚĞůƐĞƌ�
ŚũĞŵůĞƚ�ŝ�'ƌƵŶŶůŽǀ�ŽŐ�DĞŶŶĞƐŬĞƌĞƚƚƐůŽǀ�ďƆƌ�ĚĞƌĞ�ŝŶĨŽƌŵĞƌĞ�ŵĞŐ�Žŵ�ĚĞƚ͕�ĞǀĞŶƚƵĞůƚ�ƐƚƌĂĨĨĞĨŽƌĨƆůŐĞ�
ĚĞƚ͘�:ĞŐ�ŽƉƉĨŽƌĚƌĞƌ�ĚĞƌĞ�ŽŐƐĊ�ƚŝů�Ċ�ďĞŚĂŶĚůĞ�ƐůŝŬĞ�ĂƌďĞŝĚƐĨŽƌŚŽůĚ�ŵĞĚ�ƌĞƐƉĞŬƚ�ĨŽƌ�Ăƚ�ǀĞƌŬĞŶ�WůŽŐ��^�
ĞůůĞƌ�ũĞŐ�ƐŬĂů�ĨŽƌŚĊŶĚƐĚƆŵŵĞƐ͘

:ĞŐ�ŚĂƌ�ŝŶŐĞŶ�ŝŶŶǀĞŶĚŝŶŐĞƌ�ŵŽƚ�Ăƚ�ƉŽůŝƚŝĞƚ�ƚǇĚĞůŝŐŐũƆƌ�ƐŝŶ�ƚŽůŬŶŝŶŐ�Ăǀ�ŐƌƵŶŶůŽǀ�ŽŐ�
ŵĞŶŶĞƐŬĞƌĞƚƚŝŐŚĞƚƐůŽǀ�ŽŐ�ƵƚůĞŶĚŝŶŐƐůŽǀ�ŝ�ŵĞĚŝĞŶĞ͕�ĚĞƚ�ƐǇŶĞƐ�ũĞŐ�ĨĂŬƚŝƐŬ�ďĂƌĞ�Ğƌ�ďƌĂ͘��Ğƚ�ǀŝů�ŽŐƐĊ�
ŬƵŶŶĞ�ǀčƌĞ�ĂǀŬůĂƌĞŶĚĞ�ĨŽƌ�ŽƐƐ�ƐŽŵ�ƐůŝƚĞƌ�ŵĞĚ Ċ�ĨŽƌƐƚĊ�ĚŝƐƐĞ�ƐĂŵŵĞŶŚĞŶŐĞŶĞ͘�DĞŶ�ƉŽůŝƚŝĞƚ�ďƆƌ�
ŽǀĞƌůĂƚĞ�ƚŝů�ĚŽŵƐƚŽůĞŶĞ�Ċ�ĚƆŵŵĞ͘�:ĞŐ�ŽŐ�WůŽŐ��^�ƐŬĂů�ĂŶƐĞƐ�ƐŽŵ�ƵƐŬǇůĚŝŐĞ�ŝ�ĚŝƐƐĞ�ĂƌďĞŝĚƐĨŽƌŚŽůĚĞŶĞ�
ŝŶŶƚŝů�ĚĞƚ�ĨŽƌĞůŝŐŐĞƌ�ĞŶ�ƌĞƚƚƐŬƌĂĨƚŝŐ�ĚŽŵ͘

DǀŚ͘��ƌŶĞ�sŝƐƚĞ
�ĂŐůŝŐ�ůĞĚĞƌ�ŝ�WůŽŐ��^
нϰϳ�ϰϳϵϱϰϳϲϯ
ǁǁǁ͘ĚǇŬƚŝŐĞ͘ŶŽ

&ƌĂ͗��ƌŶĞ�sŝƐƚĞ
^ĞŶĚƚ͗�ĨƌĞĚĂŐ�ϯ͘�ũƵůŝ�ϮϬϮϬ�Ŭů͘�Ϭϵ͘ϯϱ
dŝů͗�<ũĞƚŝů�'ĂƵƐƚĂĚ�^ŽůŚĂƵŐ
�ŵŶĞ͗�^s͗��ŶŵŽĚŶŝŶŐ�Žŵ�Ċ�ŬŽƌƌŝŐĞƌĞ�ƵƚƚĂůĞůƐĞŶ�ŝ�^ƚĂǀĂŶŐĞƌ��ĨƚĞŶďůĂĚ�Ϯϯ͘Ϭϲ͘ϮϬϮϬ

�Ğƚ�Ğƌ�ŝŬŬĞ�ũĞŐ�ƐŽŵ�ƚƌĞŶŐĞƌ�ĚĞŶŶĞ�ŝŶĨŽƌŵĂƐũŽŶĞŶ͘��Ğƚ�Ğƌ�ůĞƐĞƌŶĞ�Ăǀ�^ƚĂǀĂŶŐĞƌ��ĨƚĞŶďůĂĚ�ŽŐ�ZĞƐĞƚƚ͘�
sĞŶŶůŝŐƐƚ�ďĞ�ĚĞŵ�ƌĞƚƚĞ�ĨĞŝůĞŶ͘

DǀŚ͘��ƌŶĞ�sŝƐƚĞ
�ĂŐůŝŐ�ůĞĚĞƌ�ŝ�WůŽŐ��^
нϰϳ�ϰϳϵϱϰϳϲϯ
ǁǁǁ͘ĚǇŬƚŝŐĞ͘ŶŽ

&ƌĂ͗�<ũĞƚŝů�'ĂƵƐƚĂĚ�^ŽůŚĂƵŐ
^ĞŶĚƚ͗�ĨƌĞĚĂŐ�ϯ͘�ũƵůŝ�ϮϬϮϬ�Ŭů͘�Ϭϵ͘ϭϯ
dŝů͗�ΖĂƌŶĞ͘ǀŝƐƚĞΛůǇƐĞ͘ŶĞƚΖ
�ŵŶĞ͗�^s͗��ŶŵŽĚŶŝŶŐ�Žŵ�Ċ�ŬŽƌƌŝŐĞƌĞ�ƵƚƚĂůĞůƐĞŶ�ŝ ^ƚĂǀĂŶŐĞƌ��ĨƚĞŶďůĂĚ�Ϯϯ͘Ϭϲ͘ϮϬϮϬ

'HW�YLVHV�WLO�GLQ�KHQYHQGHOVH�XQGHU��3ROLWLHW�NDQ�EHNUHIWH�DW�XWWDOHOVHQ�L�6WDYDQJHU�
$IWHQEODG�RP�DW�GHW�HU�VWUDIIEDUW�n�VDPDUEHLGH�PHG�3ORJ�$6��EOH�JLWW�VRP�HQ�NRPPHQWDU�
WLO�VHOVNDSHWV�XWOHLH�DY�SHUVRQHU�XWHQ�DUEHLGVWLOODWHOVH��QRH�GX�RJ�3ORJ�$6�HU�VWUDIIHG¡PW�
IRU��



'HQ�GULIW�VHOVNDSHW�IRU�¡YULJ�VNXOOH�KD�PHG�RUGLQ UW�XWOHLH�DY�SHUVRQHU�PHG�
DUEHLGVWLOODWHOVH��YLO�I¡OJHOLJ�LNNH�Y UH�VWUDIIEDUW��

0HG�KLOVHQ

.MHWLO�*��6ROKDXJ
3ROLWLDGYRNDW
6¡U�9HVW�SROLWLGLVWULNW�
3ROLWLKXVHW�L�6WDYDQJHU�

)UD� $UQH�9LVWH�>PDLOWR�DUQH�YLVWH#O\VH�QHW@�
6HQGW� ���MXOL�����������
7LO� 3RVWPRWWDN�6¡U�9HVW�SROLWLGLVWULNW
.RSL� NMHWLO�VROKDXJ#SROLWLHW�QR
(PQH� $QPRGQLQJ�RP�n�NRUULJHUH�XWWDOHOVHQ�L�6WDYDQJHU�$IWHQEODG�����������

�ĞŶŶĞ�ĞƉŽƐƚĞŶ�ƆŶƐŬĞƐ�ďĞŚĂŶĚůĞƚ�Ăǀ�ŵĞĚŝĞͲ ŽŐ�ŬŽŵŵƵŶŝŬĂƐũŽŶƐĂǀĚĞůŝŶŐĞŶ�ŚŽƐ�ƉŽůŝƚŝĞƚ�ŝ�^ƆƌͲsĞƐƚ�
ƉŽůŝƚŝĚŝƐƚƌŝŬƚ͘

:ĞŐ�ďĞƌ�ŚĞƌǀĞĚ�ƉŽůŝƚŝĞƚ�ƵŵŝĚĚĞůďĂƌƚ�ŬŽƌƌŝŐĞƌĞ�ŵĞĚŝĞŽƉƉƐůĂŐĞƚ�ŝ�^ƚĂǀĂŶŐĞƌ��ĨƚĞŶďůĂĚ�Ϯϯ͘Ϭϲ͘ϮϬϮϬ�Žŵ�
Ăƚ�ͨĚĞƚ�Ğƌ�ƐƚƌĂĨĨďĂƌƚ�Ċ�ƐĂŵĂƌďĞŝĚĞ�ŵĞĚ�WůŽŐ��^ͩ͘�:ĞŐ�ďĞƌ�Žŵ�Ăƚ�ĨĞŝůƌĞƚƚŝŶŐĞŶ�ŐŝƐ�ůŝŬĞ�ŵǇĞ�ƉůĂƐƐ�ŽŐ�
ŽƉƉŵĞƌŬƐŽŵŚĞƚ�ƐŽŵ�ƐǀĞƌƚŝŶŐĞŶ�ĚĞƌĞ�ŚĂƌ�ĨŽƌĞƚĂƚƚ͗�ũĞŐ�ďĞƌ�ŽŐƐĊ Žŵ�Ăƚ�ĚĞƌĞ�ƐĞŶĚĞƌ�ŵĞŐ�Ğƚ�ďƌĞǀ�ƐŽŵ�
ũĞŐ�ŬĂŶ�ďĞŶǇƚƚĞ�ŽǀĞƌĨŽƌ�ĚĞ�ƐĂŵĂƌďĞŝĚƐƉĂƌƚŶĞƌĞ�ŝ�ŽůũĞΘŐĂƐƐ�ŽŐ�ƐĂŵĂƌďĞŝĚƐƉĂƌƚŶĞƌĞ�ŝ�
ďƌƵŬƚďŽŬŚĂŶĚĞůĞŶ�ƐŽŵ�ŶĊ�Ğƌ�ǀŝůůĞĚĞƚ�Ăǀ�ƉŽůŝƚŝĞƚƐ�ŵĞĚŝĞŽƉƉƐůĂŐ͘

W>K'��^��Z�/<<��<:�Ed�D���h>Ks>/',�d�Z
�ƚƚĞƌ�Ċ�ŚĂ�ƉĞƌŵŝƚƚĞƌƚ�ĚĞ�ĂŶƐĂƚƚĞ�ƐŽŵ�ǀĂƌ�ŽŵĨĂƚƚĞƚ�Ăǀ�ĚŽŵŵĞŶ�ŝ�KƐůŽ�dŝŶŐƌĞƚƚ͕�ƐĂŵƚ�ďĞƚĂůƚ�ďŽƚĞŶ�ŽŐ�
ŝŶŶĚƌĂŐŶŝŶŐĞŶ͕�Ğƌ�ũĞŐ�ŝŬŬĞ�ŬũĞŶƚ�ŵĞĚ�Ăƚ�ƉŽůŝƚŝĞƚ�ŚĂƌ�ŝŶŶƐŝŐĞůƐĞƌ�ƚŝů�ŶŽĞŶ�Ăǀ�ĂůůĞ�ĚĞ�ĂŶƐĞƚƚĞůƐĞŶĞ�ƐŽŵ�
ŝŬŬĞ�ďůĞ�ŝŶŶůĞŵŵĞƚ�ŝ�ƐƚƌĂĨĨĞƐĂŬĞŶ͕�ŽŐ�ƐŽŵ�ĚĞƌĨŽƌ�ĨŽƌƚƐĞƚƚĞƐ͘��ĞƌƐŽŵ�ũĞŐ�ŝ�ƚŝůůĞŐŐ�ƚŝů�ƚŝŶŐƌĞƚƚĞŶƐ�ĚŽŵ�
ƐŬĂů�ƵƚƐĞƚƚĞƐ�ĨŽƌ�ĂŶŶĞŶ�ƐƚƌĂĨĨ͕�ďƆƌ�ĚĞƚ�ƐŬũĞ�ŝ�Ğƚ�ŶǇƚƚ�ƐƚƌĂĨĨĞƐƉŽƌ͕�ŽŐ�ŝŬŬĞ�ďĂŬ�ŵŝŶ�ƌǇŐŐ�ŝ�ŵĞĚŝĞŶĞ͘

^ƚĂƚĞŶƐ�ĞƚŝƐŬĞ�ƌĞƚŶŝŶŐƐůŝŶũĞƌ�ƐŝĞƌ�Ăƚ�ůŝŬĞďĞŚĂŶĚůŝŶŐ�ƐŬĂů�ƚŝůƐƚƌĞďĞƐ͘�:ĞŐ�ƐĞƌ�ŝŬŬĞ�ŶŽĞŶ�ŐƌƵŶŶ�ƚŝů�Ăƚ�
ƉĊƚĂůĞŵǇŶĚŝŐŚĞƚĞŶ�ƐŬĂů�ŽƉƉƚƌĞ�ƵĞƚŝƐŬ�ŽǀĞƌĨŽƌ�WůŽŐ��^͕�ĚĞƚ�ŬƵŶĚĞƌ�ŽŐ�ĚĞƚƐ�ĂŶƐĂƚƚĞ�ǀĞĚ�Ċ�
ĨŽƌƐŬũĞůůƐďĞŚĂŶĚůĞ�ĚĞ�ĂŶƐĂƚƚĞ�ƵƚĞŶ�Ăƚ�ĚĞƚ�ĨŽƌĞůŝŐŐĞƌ�ŐŽĚĞ�ŐƌƵŶŶĞƌ͘�:ĞŐ�ĨŝŶŶĞƌ�ŝŶŐĞŶ�ĂŶĚƌĞ�ŐƌƵŶŶĞƌ�ƚŝů�
ĨŽƌƐŬũĞůůƐďĞŚĂŶĚůŝŶŐ�Ăǀ�WůŽŐ��^�ƐŝŶĞ�ĂŶƐĞƚƚĞůƐĞƌ͕�ĞŶŶ�Ăƚ�ĚĞƚ�ŵĊ�ǀčƌĞ�ƐŬǇůĚƐƉƆƌƐŵĊůĞƚ�ƐŽŵ�ǀƵƌĚĞƌĞƐ�
ĂŶŶĞƌůĞĚĞƐ�Ăǀ�ƉĊƚĂůĞŵǇŶĚŝŐŚĞƚĞŶ͘

^s�Zd�<�DW�E:�
/�^ƚĂǀĂŶŐĞƌ��ĨƚĞŶďůĂĚ�Ϯϯ͘Ϭϲ͘ϮϬϮϬ�ůĞƐĞƌ�ũĞŐ
ʹ �Ğƚ�Ğƌ�ǀŝŬƚŝŐ�ĨŽƌ�ŽƐƐ�Ċ�ǀŝƐĞ�Ăƚ�ĚĞƚ�Ğƌ�ƐƚƌĂĨĨďĂƌƚ�Ċ�ƐĂŵĂƌďĞŝĚĞ�ŵĞĚ�WůŽŐ��^͕�ƐŝĞƌ�ƉŽůŝƚŝĂĚǀŽŬĂƚ�<ũĞƚŝů�
'͘�^ŽůŚĂƵŐ�ŝ�^ƆƌͲsĞƐƚ�ƉŽůŝƚŝĚŝƐƚƌŝŬƚ͘
�ŽƌŶĞůŝƵƐ�DƵŶŬǀŝŬ�ĨŽƌƚĞůůĞƌ�ŵĞŐ�Ăƚ�ƐŝƚĂƚĞƚ�ǀĂƌ�ĨŽƌĞůĂŐƚ�ƐŝƚĂƚƐũĞŬŬ͕�ŵĞŶ�Ăƚ�ƉŽůŝƚŝĞƚ�ŝŬŬĞ�ƆŶƐŬĞƚ�ĞŶĚƌĞ�
ĚĞƚ͘

�Ğƚ�ďčƌĞŶĚĞ�ĞůĞŵĞŶƚ�ŝ�WůŽŐ��^�ƐŝŶ�ǀŝƌŬƐŽŵŚĞƚ�Ğƌ�ŝŬŬĞ�ƵƚůĞŝĞ�Ăǀ�ĂƐǇůƐƆŬĞƌĞ͕�ŵĞŶ�ƵƚůĞŝĞ�Ăǀ�ŵĞŐ�ƐĞůǀ�
ƐŽŵ�ŬŽŶƐƵůĞŶƚ�ƚŝů�KůũĞ�ŽŐ�'ĂƐƐ͘��ĞƚƚĞ�ǀĞƚ�ĨŽůŬ�ĨůĞƐƚ͕�ŝ�ĂůůĞ�ĨĂůů�ŬƵŶĚĞŶĞ�ŽŐ�ƐĂŵĂƌďĞŝĚƐƉĂƌƚŶĞƌŶĞ�ƚŝů�WůŽŐ�



�^�ŝ�ŽůũĞΘŐĂƐƐ͕�ƐĊ�ƐŽŵ�^ƚĞƉĐŚĂŶŐĞ͕��ũĞůůĐŽŶ͕��ŵŝƚĞĐ͕�dŽƚĂů͕�WŽŝŶƚZĞƐŽƵƌĐĞƐ͕�sĊƌ��ŶĞƌŐŝ͕��ƋƵŝŶŽƌ͕��ŬĞƌ�
�W�ŽŐ�ĂŶĚƌĞ͘��ĞŚŽǀĞƚ�ĨŽƌ�Ăƚ�ƉŽůŝƚŝĞƚ�ŶĊ�ƌĞƚƚĞƌ�ĨĞŝůĞŶ�Ğƌ�ďĞŐƌƵŶŶĞƚ�ŝ�Ăƚ�ŶŽĞŶ�Ăǀ�ĚŝƐƐĞ�ŝ�ƚŝĚůŝŐĞƌĞ�ƌƵŶĚĞƌ�
ŚĂƌ�ƐĂŐƚ�ŶĞŝ�ƚŝů�WůŽŐ��^�ŐƌƵŶŶĞƚ�ƉŽůŝƚŝĞƚƐ�ĨŽƌŚĊŶĚƐĚƆŵŵŝŶŐ�ŝ�ŵĞĚŝĞŶĞ͘�WŽůŝƚŝĞƚƐ�ŶǇĞ�ŐĞŶĞƌĞůůĞ�
ƵƚƚĂůĞůƐĞŶ�ƚŝů�ĚĞŵ�ŽŐ�ĂŶĚƌĞ�Žŵ�Ăƚ�ĞƚŚǀĞƌƚ�ƐĂŵĂƌďĞŝĚĞ�ŵĞĚ�WůŽŐ��^�Ğƌ�ƐƚƌĂĨĨďĂƌƚ͕�ŬĂŶ�ĚĞƐƐǀĞƌƌĞ�ŝŬŬĞ�
ŵŝƐĨŽƌƐƚĊƐ͘

WƌŽďůĞŵĞƚ�ŵĞĚ�ĨŽƌŚĊŶĚƐĚƆŵŵŝŶŐĞŶ�ŽŐ�ƐǀĞƌƚĞŬĂŵƉĂŶũĞŶĞ�ŵŽƚ�WůŽŐ��^�ďĂŬ�ǀĊƌ�ƌǇŐŐ�ŝ�ŵĞĚŝĞŶĞ�ŚĂƌ�
ũĞŐ�ŽŐƐĊ�ŐũŽƌƚ�ŐƌƵŶĚŝŐ�ƌĞĚĞ�ĨŽƌ�ŝ�ĂůůĞ�ĚĞ�ϯ�ƉŽůŝƚŝĂǀŚƆƌ�ũĞŐ�ŚĂƌ�ǀčƌƚ͕�ĞŬƐĞŵƉĞůǀŝƐ�ŝŶŶůĞĚŶŝŶŐƐǀŝƐ�ŝ�
ƉŽůŝƚŝĂǀŚƆƌĞƚ�ŵĞĚ�,ĂƌĂůĚ�>ũŽŶĞƐ�ƐĂŵƚ�ŝ�ĚŝǀĞƌƐĞ�ĂŶŶĞŶ�ŬŽŵŵƵŶŝŬĂƐũŽŶ͘��ĞƐƐǀĞƌƌĞ�ǀŝƐĞƌ�ĚĞƚ�ƐĞŐ�Ăƚ�
ĚĞƚƚĞ�ůŝŬĞǀĞů�ŽĨƚĞ�ƵƚĞůĂƚĞƐ�ĨƌĂ�ƌĞĨĞƌĂƚĞƚ�ĨƌĂ�ĂǀŚƆƌĞŶĞ͕�ĚĞƌĨŽƌ�ďƆƌ�ƉĊƚĂůĞũƵƌŝƐƚĞƌ�ŝ�ƐĂŬĞŶ�ůǇƚƚĞ�ƚŝů�
ůǇĚŽƉƉƚĂŬĞŶĞ�ŽŐ�ŝŬŬĞ�ďĂƌĞ�ůĞƐĞ�ƌĞĨĞƌĂƚĞŶĞ͘

�ĞƌƐŽŵ�ƉŽůŝƚŝĞƚ�ŚĂƌ�ŝŶŶǀĞŶĚŝŶŐĞƌ�ƚŝů�ĚƌŝĨƚĞŶ�Ăǀ�WůŽŐ��^�ĞůůĞƌ�ŶŽĞŶ�Ăǀ�ĂŶƐĞƚƚĞůƐĞŶĞ�ĚĞƌ͕�ŽƉƉĨŽƌĚƌĞƌ�ũĞŐ�
ĚĞƌĞ�ƚŝů�Ċ�ŽƉƉƌĞƚƚĞ�ĞŶ�ƐƚƌĂĨĨĞƉƌŽƐĞƐƐ�ĚĞƌ�ůŽǀůŝŐŚĞƚĞŶ�ŬĂŶ�ĂǀŬůĂƌĞƐ�ŚŽƐ�ĚŽŵƐƚŽůĞŶĞ͕�ŽŐ�ĚĞƌ�ũĞŐ�ŐŝƐ�
ĂŶůĞĚŶŝŶŐ�ƚŝů�Ċ�ĨŽƌƐǀĂƌĞ�ŵĞŐ͘�:ĞŐ�ůŝŬĞƌ�ŝŬŬĞ�Ăƚ�ĚĞƌĞ�ĂŶŐƌŝƉĞƌ�ƐǀĂŬĞƐƚĞ�ůĞĚĚ͕�ŚĞůůĞƌ�ŝŬŬĞ�Ăƚ�ĚĞƌĞ�
ĚŝƐŬƌŝŵŝŶĞƌĞƌ͕�Ăƚ�ĚĞƌĞ�ĨŽƌŚĊŶĚƐĚƆŵŵĞƌ͕�Ăƚ�ĚĞƌĞ�ŬũƆƌĞƌ�ƐƚƌĂĨĨĞƐĂŬĞŶĞ�ŝ�ŵĞĚŝĂ�ŽŐ�ŝŬŬĞ�ĨŽƌ�ĚŽŵƐƚŽůĞŶĞ͕�
Ăƚ�ũĞŐ�ĨĊƌ�ĚŽďďĞůƚƐƚƌĂĨĨ͕�ǀĞĚ�ŝŬŬĞ�ďĂƌĞ�ďŽƚ�ŽŐ�ŝŶŶĚƌĂŐŶŝŶŐ͕�ŵĞŶ�ŽŐƐĊ�ĂƌďĞŝĚƐůĞĚŝŐŚĞƚ͕�ƐĂŵƚ�ĞǀĞŶƚƵĞůůĞ�
ĂŶĚƌĞ�ƵƚĞŶŽŵƌĞƚƚƐůŝŐĞ�ŽŐ�ƵĚĞŵŽŬƌĂƚŝƐŬĞ�ƐƚƌĂƚĞŐŝĞƌ�ĚĞƌĞ�ƐǇŶĞƐ�Ċ�ůĞŐŐĞ�ŽƉƉ�ƚŝů͘

<Z�s�d�KD�W�d�>�DzE�/',�d�E^�^�>s^d�E�/'�shZ��Z/E'��s���^<zdd�>^�^��,Ks�d
:ĞŐ�ƐĞƚƚĞƌ�ŽŐƐĊ�ƉƌŝƐ�ƉĊ�Žŵ�ĚĞƌĞ�ůĞƐĞƌ�ǀĞĚůĂŐƚĞ�ŬƌŽŶŝŬŬ�ŝ��ĨƚĞŶƉŽƐƚĞŶ͘�:ĞŐ�ŬũĞŶŶĞƌ�^ĂďĞƌ�ŽŐ�ĂƐǇůƐĂŬĞŶ�
ŚĂŶƐ͕�ŽŐ�ƚĞŶŬĞƌ�Ăƚ�ƉŽůŝƚŝĞƚ�ŝ�^ƚĂǀĂŶŐĞƌ�ŶĞƉƉĞ�ŚĂƌ�ŐũŽƌƚ�ĞŶ�ƐĞůǀƐƚĞŶĚŝŐ�ƉƌƆǀŝŶŐ�Ăǀ�hE�Ɛ�ĂƐǇůƐĂǀƐůĂŐ͘�
<ĂŶƐŬũĞ�ĚĞƌĨŽƌ�ŝŬŬĞ�ŝ�ŶŽĞŶ�Ăǀ�ĚĞ�ƐƚƌĂĨĨĞƐĂŬĞŶĞ�ĚĞƌĞ�ŬũƆƌĞƌ�ŵŽƚ�ŵĞŐ�ŽŐͬĞůůĞƌ�ĂŶĚƌĞ

WŽůŝƚŝĞƚ�ŝ�KƐůŽ�ŐũŽƌĚĞ�ŐƌŽǀĞ�ĨĞŝů�ƉĊ�ĚĞƚƚĞ�ƉƵŶŬƚ�ĚĂ�ĚĞ�ŝŬŬĞ�ĂŶĞƌŬũĞŶƚĞ�ďĞƐŬǇƚƚĞůƐĞƐďĞŚŽǀĞƚ�ƚŝů��ĚƌŝƐ�
ZĂŚŵĂŶŝ͕�ƚƌŽƐƐ�ŬũĞŶŶƐŬĂƉĞƚ�ƚŝů�ďŝůďŽŵďĞŶ�ŽŐ�ĚĞ�ŶǇĞ�ďĞǀŝƐ�ŝ�ƐĂŬĞŶ͘�sĞĚ�Ċ�ŬŽŵŵĞ�ƚŝů�ĞŶ�ĂŶŶĞŶ�
ŬŽŶŬůƵƐũŽŶ�Žŵ��ĚƌŝƐ͛�ďĞƐŬǇƚƚĞůƐĞƐďĞŚŽǀ�ĞŶŶ�hE�͕�ĨŽƌĞƚŽŬ�ƉĊƚĂůĞŵǇŶĚŝŐŚĞƚĞŶ�ŐũĞŶƚĂƚƚĞ�ũƵƐƚŝƐŵŽƌĚ͘�
&ƆƌƐƚ�ǀĞĚ�Ċ�ĨĞŶŐƐůĞ��ĚƌŝƐ�ZĂŚŵĂŶŝ͕�ƐĊ�ǀĞĚ�Ċ�ƐƚƌĂĨĨĞ�sŝŶŶŝ͛Ɛ�ŬĞďĂď͕�ĚĞƌĞƚƚĞƌ�ǀĞĚ�Ċ�ďƆƚĞůĞŐŐĞ�ŽŐ�ĨŽƌĞƚĂ�
ŝŶŶĚƌĂŐŶŝŶŐ�ĨƌĂ�WůŽŐ��^͘��ůƚ�ĚĞƚƚĞ�ĨŽƌ�ĞŶ�ƉĞƌƐŽŶ�ƐŽŵ�ĨĂŬƚŝƐŬ�ŚĂĚĚĞ�ďĞƐŬǇƚƚĞůƐĞƐďĞŚŽǀ�ŵĞĚ�
ƉĊĨƆůŐĞŶĚĞ�ƌĞƚƚ�ƚŝů�Ċ�ĂƌďĞŝĚĞ͘

DǀŚ͘��ƌŶĞ�sŝƐƚĞ
�ĂŐůŝŐ�ůĞĚĞƌ�ŝ�WůŽŐ��^
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