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ŵĞŶŶĞƐŬĞƌĞƚƚƐůŽǀ

WŽůŝƚŝĞƚ�ŚĂƌ�ŝŬŬĞ�Őŝƚƚ�ŝŶŶƐŝŐĞůƐĞƌ�ŵŽƚ�ĚĞ�ĨŽƌĞůŝŐŐĞŶĚĞ�ĂƌďĞŝĚƐƚŝůůĂƚĞůƐĞƌ�ŚũĞŵůĞƚ�ŝ�ŐƌƵŶŶůŽǀ�ŽŐ�
ŵĞŶŶĞƐŬĞƌĞƚƚƐůŽǀ͕�ŽŐ�ĚĞƚ�ŚĂƌ�ŵĞĚĨƆƌƚ�Ăƚ�ŵĂŶŐĞ�ŚƵŶĚƌĞ�ĂƐǇůƐƆŬĞƌĞ͕�ŶŽĞŶ�ŚƵŶĚƌĞ�ďĞĚƌŝĨƚĞƌ�
;WůŽŐ��^�ŝŶŬůƵĚĞƌƚ͊Ϳ͕�ƐĂŵƚ�ƐƚƆƌƌĞ�ĚĞůĞƌ�Ăǀ�ŽĨĨĞŶƚůŝŐŚĞƚĞŶ�ŶĊ�Ğƌ�ŝ�ǀŝůůƌĞĚĞ�Žŵ�ŵǇŶĚŝŐŚĞƚĞŶĞƐ�
ƚŽůŬŶŝŶŐ�Ăǀ�ŐƌƵŶŶůŽǀĞŶ�ŽŐ�ŵĞŶŶĞƐŬĞƌĞƚƚƐůŽǀĞŶ͘��Ŷ�ƌĞĚĞŐũƆƌĞůƐĞ�ďƵƌĚĞ�ŝŬŬĞ�ǀčƌĞ�ĨŽƌ�ŵǇĞ�Ċ�
ďĞ�Žŵ͘�sŝ�Ğƌ�ǀĞů�ŬũĞŶƚ�ŵĞĚ�ƵƚůĞŶĚŝŶŐƐůŽǀĞŶ�ŽŐ�ĚĂŐĞŶƐ�ƉƌĂŬƐŝƐ͕�ŽŐ�ǇƚƚĞƌůŝŐĞƌĞ�ƌĞĚĞŐũƆƌĞůƐĞ�
ŽŵŬƌŝŶŐ�ĚĞƚƚĞ�Ğƌ�ŝŬŬĞ�ĚĞƚ�ǀŝ�ďĞƌ�Žŵ͘

sĞĚůĂŐƚ�Ğƌ�ĞŶ�ůĞŶŬĞ�ƚŝů�ŽŵŬƌŝŶŐ�ϯϱϬ�ĂƌďĞŝĚƐƚŝůůĂƚĞůƐĞƌ�ƐŽŵ�ũĞŐ�ŚĂƌ�ŝŶŶǀŝůŐĞƚ�ŵĞĚ�ŽƉƉĨŽƌĚƌŝŶŐ�
Žŵ�Ċ�ƐƆŬĞ�ũŽďď͘��ĞƐƐǀĞƌƌĞ�Ğƌ�ĚĞƚ�ďĂƌĞ�ŝ�ŽǀĞƌŬĂŶƚ�Ăǀ�ϭϬй�Ăǀ�ĚŝƐƐĞ�ƐŽŵ�ŚĂƌ�ůǇŬŬĞƐ�ŵĞĚ�
ũŽďďũĂŬƚĞŶ�ƐĊ�ůĂŶŐƚ͕�ŵĞŶ�ĚĞƚ�Ğƌ�ŚĞůĚŝŐǀŝƐ�ŝ�ĨĞƌĚ�ŵĞĚ�Ċ�ůƆƐŶĞ�ŶĊ�ĞƚƚĞƌ�Ăƚ�ƐƚƌĂĨĨĞƐĂŬĞŶ�ŵŽƚ�
WůŽŐ��^�Ğƌ�ŚĞŶůĂŐƚ͘

ŚƚƚƉ͗ͬͬϵϮ͘ϮϮϭ͘ϭϭϮ͘ϵϰͬǁĞďͺŝŵĂŐĞƐͬ�ƌďĞŝĚƐƚŝůůĂƚĞůƐĞƌͺϮϬϭϳͺĞŬƐĞŵƉůĞƌ͘ƉĚĨ ;s
čƌ�ƚĊůŵŽĚŝŐ͕�ĚĞƚ�Ğƌ�ĞŶ�ƐƚŽƌ�Ĩŝů�Ċ�ůĂƐƚĞͿ
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ŝŶŶǀĂŶĚƌŝŶŐƐŵŝŶŝƐƚĞƌ�ŽŐͬĞůůĞƌ�ƐƚĂƚƐŵŝŶŝƐƚĞƌ�ŬƵŶŶĞ�ƐǀĂƌĞ�ĨŽƌ�ŚǀŝůŬĞŶ�ƚŽůŬŶŝŶŐ�Ăǀ�ŐƌƵŶŶůŽǀ�ŽŐ�
ŵĞŶŶĞƐŬĞƌĞƚƚƐůŽǀ�ƐŽŵ�ůŝŐŐĞƌ�ďĂŬ�ĚĂŐĞŶƐ�ĂƌďĞŝĚƐŶĞŬƚ͘�<ŽƉŝ�Ăǀ�ĚĞŶŶĞ�ĞƉŽƐƚ�ƐĞŶĚĞƐ�ĚĞƌĨŽƌ�
ŽŐƐĊ�ƚŝů�ĚĞŵ͘
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������ 2ULJLQDO�0HOGLQJ�������
)UD��DUQH�YLVWH#O\VH�QHW
7LO��SRVW�RVOR#SROLWLHW�QR
&F���YHJDUG�URGDV#SROLWLHW�QR���YHJDUG�URGDV#SROLWLHW�QR!
6HQGW���������������������
(PQH��6S¡UVPnO�RP�J\OGLJKHWHQ�DY�DUEHLGVWLOODWHOVH�KMHPOHW�L�JUXQQORY�RJ�
PHQQHVNHUHWWVORY

6RP�DUEHLGVJLYHU�WLO�PHU�HQQ����XOLNH�XUHWXUQHUEDUH�DV\OV¡NHUH�JMHQQRP�IOHUH�nU��
KDU�MHJ�YHG�HQ�UHNNH�DQOHGQLQJHU�VSXUW�SROLWLHW�YHG�XOLNH�SROLWLGLVWULNW�RP�GHW�JLV�
LQQYHQGLQJHU�WLO�JUXQQORYHQ�HOOHU�PHQQHVNHUHWWVORYHQ�L�GHQQH�VDNHQ��VOLN�GH�HU�
DQYHQGW�L�YHGODJWH�DUEHLGVWLOODWHOVH��2JVn�2VORSROLWLHW�KDU�InWW�VOLNW�VS¡UVPnO��



,QQYHQGLQJHU�HU�Vn�ODQJW�LNNH�JLWW��,�VWHGHW�UHIHUHUHU�SROLWLHW�NXQ�WLO�XWOHQGLQJVORYHQ�
RJ�XWOHQGLQJVIRUVNULIWHQ�L�VDNHQ��3ROLWLHW�KDU�RJVn�EHNUHIWHW�DW�GHW�LNNH�HU�DY�
LQWHUHVVH�KYD�JUXQQORYHQ�RJ�PHQQHVNHUHWWVORYHQ�PnWWH�VL�RP�VDNHQ��'HW�SnVWnV�DW�
SROLWLHW�XDQVHWW�Pn�IRUKROGH�VHJ�WLO�XWOHQGLQJVORYHQ�RJ�XWOHQGLQJVIRUVNULIWHQ��RJ�LNNH�
KDU�QRH�DQVYDU�IRU�n�VLNUH�DW�GLVVH�LNNH�VWULGHU�PHG�GH�RYHURUGQHGH�ORYHU��'HW�
V\QVSXQNW�GHOHU�LNNH 3ORJ�$6��'HW�HU�VHOYVDJW�XKHOGLJ�RP�ORYYHUNHW�LNNH�HU�
NRQVLVWHQW��PHQ�GHW�IULWDU�LNNH�QRHQ��KHOOHU�LNNH�P\QGLJKHWHQH��IUD�DQVYDUHW�IRU�n�
IRUKROGH�VHJ�WLO�KHOKHWHQ�

'HW�U\NWHV�RJVn�DW�SROLWLHW�GULYHU�VNUHPVHOVYLUNVRPKHW�RYHUIRU�3ORJ�$6�VLQH�NXQGHU�
RJ�DQVDWWH��VDPW�DW�GHUH�VSUHU�SnVWDQGHU�RP�DW�3ORJ�$6�VLQ�YLUNVRPKHW�VNDO�Y UH�
XORYOLJ�EDN�YnU�U\JJ��3ROLWLHW�HU�OLNHYHO�LNNH�YLOOLJH�WLO�n�DQPHOGH�3ORJ�$6�IRU�QRHQ�
ORYEUXGG��3ORJ�$6�IRUKROGHU�VHJ�WLO�DW�JUXQQORY�RJ�PHQQHVNHUHWWVORY�KDU�K¡\HUH�UDQJ�
HQQ�XWOHQGLQJVORY��RJ�ILQQHU�GHW�YDQVNHOLJ�n�IRUKROGH�VHJ�WLO�XGRNXPHQWHUWH�
SnVWDQGHU�VRP�IUHPVHWWHV EDN�YnU�U\JJ��'HUVRP�YnUH�DQVHWWHOVHU�DQVHV�XORYOLJH�EHU�
YL�SROLWLHW�RP�n�I¡OJH�U\GGLJH�GHPRNUDWLVNH�SURVHVVHU��RJ�IRUYHQWHU�DW�3ORJ�$6�JLV�
DQOHGQLQJ�WLO�n�IRUYDUH�VHJ�PRW�VOLNH�SnVWDQGHU�RYHUIRU�HQ�NRPSHWHQW�GRPVWRO�

3ORJ�$6�HU�Qn�L�IHUG�PHG�n�DQVHWWH�6DEDK�6DGLN�+XVVHLQ�IRU�DUEHLG�KRV�NXQGH�L�2VOR��
%nGH�NXQGH�RJ�6DEDK�HU�XVLNNHU�Sn�ORYOLJKHWHQ�RJ�HU�UHGG�IRU�n�JM¡UH�QRH�JDOW��-HJ�
WLOE¡G�PHJ�GHUIRU�n�VHQGH�GHQQH�KHQYHQGHOVH�WLO�3ROLWLHW��IRU�DWWHU�HQ�JDQJ�n�
HWWHUVS¡UUH�KYLONH�LQQYHQGLQJHU�GHUH�KDU�WLO�QRUVN�ORY��VOLN�GHQ�HU�DQYHQGW�L�YHGODJWH�
DUEHLGVWLOODWHOVH�

9L�LP¡WHVHU�UDVNW�VYDU��3ORJ�$6�YLO�YLGHUHIRUPLGOH�VYDUHW�WLO�NXQGH�RJ�DUEHLGVWDNHU�Vn�
VQDUW�GHW�IRUHOLJJHU��'HUVRP�VYDU�LNNH�NDQ�JLV�XPLGGHOEDUW��LQQHQ�HQ�XNH���EHU�YL�RP�
IRUHO¡SLJ�VYDU�RP�QnU�VYDU�NDQ�JLV��8WHQ�UHVSRQV�LQQHQ�RQVGDJ������������NO��������
DQVHU�YL�YHGODJWH�DUEHLGVWLOODWHOVH�IRU�n�Y UH�J\OGLJ��RJ�VWDUWHU�DUEHLGHW�

0YK��$UQH�9LVWH
'DJOLJ�OHGHU�L�3ORJ�$6
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