
 

ϭϮͬϬϲͬϮϬϮϬ &ĠĚĠƌĂƟŽŶ�&K�ĚĞƐ��ŚĞŵŝŶŽƚƐ�-��ϳ͕�ƉĂƐƐĂŐĞ�dĞŶĂŝůůĞ�ϳϱϬϭϰ�WĂƌŝƐ�-��Ϭϭ�ϰϬ�ϱϮ�ϴϲ�Ϭϰ�-��ĨĞĚĞƌĂƟŽŶΛĨŽ-ĐŚĞŵŝŶŽƚƐ͘Ĩƌ 

WŽƵƌ�ůĞƐ�ƐĂůĂƌŝĠƐ͕�ůĂ�ƚƌŝƉůĞ�ƉĞŝŶĞ ͊ 
EŽŶ� ƐĞƵůĞŵĞŶƚ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ů͛ĂĐƟǀŝƚĠ� ƉĂƌƟĞůůĞ� Ă�
ƉƌŽǀŽƋƵĠ�ĚĞƐ�ƉĞƌƚĞƐ�ĚĞ�ƌĞǀĞŶƵƐ�ĐŚĞǌ�ůĞƐ�ƐĂůĂƌŝĠƐ�ĂůŽƌƐ�ƋƵĞ�ƐĂ�
ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛ĠƚĂƚ� Ă� ƉƌĠƐĞƌǀĠ� ůĞƐ� ĮŶĂŶĐĞƐ� ĚĞƐ�
ĞŵƉůŽǇĞƵƌƐ͕� ŵĂŝƐ� ŽŶ� ǀŽŝƚ� ĂƵũŽƵƌĚ͛ŚƵŝ� ŇĞƵƌŝƌ� ůĞƐ� ƉůĂŶƐ� ĚĞ�
ůŝĐĞŶĐŝĞŵĞŶƚ͘��ĞƌŝƐĞ�ƐƵƌ�ůĞ�ŐąƚĞĂƵ͕�ĂůŽƌƐ�ƋƵĞ�ůĞ�ĚĞƌŶŝĞƌ�ƉƌŽũĞƚ�
ĚĞ� ůŽŝ� ĚĞ� ĮŶĂŶĐĞ� ƌĞĐƟĮĐĂƟĨ� ĨĂŝƚ� ĂƉƉĂƌĂŠƚƌĞ� ϭϯϲ� ŵŝůůŝĂƌĚƐ�
Ě͛ĂŝĚĞƐ�ĂƵǆ�ĞŶƚƌĞƉƌŝƐĞƐ͕�ĚĂŶƐ�ůĞ�ŵġŵĞ�ƚĞŵƉƐ�ƵŶ�ĂƵƚƌĞ�ƉƌŽũĞƚ�
ĚĞ�ůŽŝ�ĞŶƚĞŶĚ�ƚƌĂŶƐĨĠƌĞƌ͕�ĐŽŵŵĞ�ƉĂƌ�ŚĂƐĂƌĚ͕�ϭϯϲ�ŵŝůůŝĂƌĚƐ�ĚĞ�
ͨ ĚĞƩĞ� ĐŽǀŝĚ ͩ� ă� ůĂ� �ĂŝƐƐĞ� Ě͛�ŵŽƌƟƐƐĞŵĞŶƚ� ĚĞ� ůĂ� �ĞƩĞ�
^ŽĐŝĂůĞ͘��ĞƩĞ�ĐĂŝƐƐĞ͕�ƌĂƉƉĞůŽŶƐ-ůĞ͕�ĞƐƚ�ĮŶĂŶĐĠĞ�ƉĂƌ�ůĂ��^'�Ğƚ�
ůĂ� �Z�^͕� Đ͛ĞƐƚ-ă-ĚŝƌĞ� ƉĂƌ� ůĞƐ� ƐĂůĂƌŝĠƐ� Ğƚ� ƌĞƚƌĂŝƚĠƐ͘� &ĂƵƚ-ŝů�
ĐƌĂŝŶĚƌĞ�ƵŶĞ�ŚĂƵƐƐĞ�ĚĞ� ůĂ��'^�ĞƚͬŽƵ�ƵŶĞ�ŶŽƵǀĞůůĞ�ďĂŝƐƐĞ�ĚƵ�
ĮŶĂŶĐĞŵĞŶƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ƐŽĐŝĂůĞ ͍ 
�Ŷ� ƌĠƐƵŵĠ ͗� ƉŽƵƌ� ůĞƐ� ĞŵƉůŽǇĞƵƌƐ͕� ĚĞƐ� ŵŝůůŝĂƌĚƐ� Ě͛ĂŝĚĞƐ�
ƉƵďůŝƋƵĞƐ͕� Ğƚ� ƉŽƵƌ� ůĞƐ� ƐĂůĂƌŝĠƐ� ĚĞƐ� ďĂŝƐƐĞƐ� ĚĞ� ƌĞǀĞŶƵ͕� ĚĞƐ�
ƉĞƌƚĞƐ�Ě͛ĞŵƉůŽŝƐ͕� Ğƚ� ůĂ� ĨĂĐƚƵƌĞ�ĚĞƐ�ŵŝůůŝĂƌĚƐ�ĚĞ� ĐĂĚĞĂƵǆ�ĂƵǆ�
ĞŵƉůŽǇĞƵƌƐ ͊ 

>Ğ�ͨ ŵŽŶĚĞ�Ě͛ĂƉƌğƐ ͩ�ĐŽŵŵĞŶĐĞ�ă�ƐĞ�ĚĞƐƐŝŶĞƌ�Ğƚ�ŽŶ�ǀŽŝƚ�ĐůĂŝƌĞŵĞŶƚ�ƋƵ͛ŝů�Ŷ͛ĞƐƚ�ƉĂƐ�ĞŶ�ĨĂǀĞƵƌ�ĚĞƐ�ƐĂůĂƌŝĠƐ͘�
>ĞƐ� ŽƌĚŽŶŶĂŶĐĞƐ� ƉƌŝƐĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛�ƚĂƚ� Ě͛hƌŐĞŶĐĞ� ^ĂŶŝƚĂŝƌĞ� ƉĞƌŵĞƩĞŶƚ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ�
ĚĠƌğŐůĞŵĞŶƚĂƟŽŶ͕� ƉƌĠƐĞŶƚĠĞ� ĐŽŵŵĞ� ŶĠĐĞƐƐĂŝƌĞ� ĚĂŶƐ� ůĂ� ƉĠƌŝŽĚĞ ͗� ŶĠĐĞƐƐĂŝƌĞ� ƉŽƵƌ� ƋƵŝ ͍� WĂƐ� ƉŽƵƌ� ůĞƐ�
ĐĞŶƚĂŝŶĞƐ� ĚĞ�ŵŝůůŝĞƌƐ� ĚĞ� ƐĂůĂƌŝĠƐ� ƋƵŝ� ǀŽŶƚ� ƉĞƌĚƌĞ� ůĞƵƌ� ĞŵƉůŽŝ� Ɛŝ� ů͛ŽŶ� ĞŶ� ĐƌŽŝƚ� ůĞ�DŝŶŝƐƚƌĞ� ĚĞ� ů͛�ĐŽŶŽŵŝĞ͙ 

�ŽŵŵĞŶƚ�ĐŽŵƉƚĞŶƚ-ŝůƐ�ƐŽƌƟƌ�ĚĞ�ůĂ�ĐƌŝƐĞ ͍ 
sĞƌƐ�ƵŶĞ�ĚĠƌĠŐůĞŵĞŶƚĂƟŽŶ�ƉĞƌŵĂŶĞŶƚĞ ͙ 

WŽƵƌ�ůĞ�ƉĂƚƌŽŶĂƚ͕�ĐĞůĂ�ŶĞ�ƐƵĸƚ�ƉĂƐ�ĞŶĐŽƌĞ ͊ 
�ĂŶƐ�ĐĞƩĞ�ƐŝƚƵĂƟŽŶ͕�ůĞ�ƉĂƚƌŽŶĂƚ�ƚĞŶƚĞ�ĚĞ�ƉŽƵƐƐĞƌ�ůĞ�ďŽƵĐŚŽŶ�
ƚŽƵũŽƵƌƐ� ƉůƵƐ� ůŽŝŶ� ĞŶ� ĞǆƉůŝƋƵĂŶƚ� ă� ƋƵŝ� ǀĞƵƚ� ů͛ĞŶƚĞŶĚƌĞ� ƋƵ͛ŝů�
ƐĞƌĂŝƚ�ŶĠĐĞƐƐĂŝƌĞ�ĚĞ�ĚŝŵŝŶƵĞƌ� ůĞƐ� ƐĂůĂŝƌĞƐ�ŽƵ�Ě͛ĂƵŐŵĞŶƚĞƌ� ůĞ�
ƚĞŵƉƐ� ĚĞ� ƚƌĂǀĂŝů͕� ŽƵ� ůĞƐ� ĚĞƵǆ͕� ƉŽƵƌƋƵŽŝ� ƉĂƐ ͍͍͊ 
/ů�Ŷ͛ĞŶ�ĨĂƵƚ�ƉĂƐ�ƉůƵƐ�ƉŽƵƌ�ƋƵĞ�ůĂ�DŝŶŝƐƚƌĞ�ĚƵ�dƌĂǀĂŝů�ĂƉƉĞůůĞ�ă�
ůĂ� ŶĠŐŽĐŝĂƟŽŶ� Ě͛ĂĐĐŽƌĚƐ� ĚĞ� ƉĞƌĨŽƌŵĂŶĐĞ� ĐŽůůĞĐƟǀĞ͙͘� �ĞƐ�
ĂĐĐŽƌĚƐ͕� ŝƐƐƵƐ� ĚĞƐ� ŽƌĚŽŶŶĂŶĐĞƐ�DĂĐƌŽŶ͕� ƐŽŶƚ� ƵŶĞ� ǀĠƌŝƚĂďůĞ�
ŵĂĐŚŝŶĞ� ĚĞ� ŐƵĞƌƌĞ� ĐŽŶƚƌĞ� ůĞƐ� ĚƌŽŝƚƐ� ĚĞƐ� ƐĂůĂƌŝĠƐ ͗� 
ŝůƐ� ƉĞƌŵĞƩĞŶƚ� ă� ƚŽƵƚĞ� ĞŶƚƌĞƉƌŝƐĞ� ĚĞ� ƌĞŵĞƩƌĞ� ĞŶ� ĐĂƵƐĞ͕�
ƉĞŶĚĂŶƚ� ƵŶĞ� ĚƵƌĠĞ� ĂůůĂŶƚ� ũƵƐƋƵ͛ă� ϱ� ĂŶƐ͕� ůĞƐ� ĚŝƐƉŽƐŝƟŽŶƐ�
ŝŶƐĐƌŝƚĞƐ�ĚĂŶƐ�ƵŶ�ĐŽŶƚƌĂƚ�ĚĞ�ƚƌĂǀĂŝů� ;ƌĠŵƵŶĠƌĂƟŽŶ͕�ƚĞŵƉƐ�ĚĞ�
ƚƌĂǀĂŝů͕�ŽƌŐĂŶŝƐĂƟŽŶ�ĚƵ�ƚƌĂǀĂŝů͕�͙Ϳ͘ 

WŽƵƌ�ůĞƐ��ŚĞŵŝŶŽƚƐ͕�ĚĞƐ��ŝƌĞĐƟŽŶƐ�ĚĂŶƐ�ůĞƐ�ƐƚĂƌƟŶŐ-ďůŽĐŬƐ ͊ 
�ůŽƌƐ� ƋƵĞ� ůĂ� ƐŝƚƵĂƟŽŶ� Ă� ƉĞƌŵŝƐ� ĂƵǆ� �ŝƌĞĐƟŽŶƐ� ĚĞ� ƉůĂĐĞƌ� ƚŽƵƐ� ůĞƐ� ĂŐĞŶƚƐ� ĞŶ� ƐĞƌǀŝĐĞ� ĨĂĐƵůƚĂƟĨ� Ğƚ� ĚĞ� Ɛ͛ĂīƌĂŶĐŚŝƌ� ĂŝŶƐŝ� ĚĞ� ůĂ�
ƌğŐůĞŵĞŶƚĂƟŽŶ͕�ŽŶ�ĞŶƚĞŶĚ�ŵĂŝŶƚĞŶĂŶƚ� ůĂ�ƉĞƟƚĞ�ŵƵƐŝƋƵĞ�ďŝĞŶ�ĐŽŶŶƵĞ�ĚĞ� ůĂ�ŶĠĐĞƐƐŝƚĠ�ĚĞ�ĚŝŵŝŶƵĞƌ� ůĞƐ� ĞīĞĐƟĨƐ ͗� ĚĞƐ�ŶŽƵǀĞůůĞƐ�
ƐƵƉƉƌĞƐƐŝŽŶƐ� ĚĞ� ƉŽƐƚĞƐ� ƋƵŝ� Ɛ͛ĂŶŶŽŶĐĞŶƚ� ĂůŽƌƐ� ƋƵĞ� ůĞƐ� ĚŝŵŝŶƵƟŽŶƐ� ĚĞ� ĐĞƐ� ϮϬ� ĚĞƌŶŝğƌĞƐ� ĂŶŶĠĞƐ� ŽŶƚ� ĚĠũă� ŵŽŶƚƌĠ� ůĞƵƌƐ�
ĐŽŶƐĠƋƵĞŶĐĞƐ͕� ƚĂŶƚ� ĞŶ� ŵĂƟğƌĞ� ĚĞ� ĐŽŶĚŝƟŽŶƐ� ĚĞ� ƚƌĂǀĂŝů� ƋƵ͛ĞŶ� ŵĂƟğƌĞ� ĚĞ� ƋƵĂůŝƚĠ� ĚĞ� ƐĞƌǀŝĐĞ͘ 
>Ğ�ƚŽƵƚ�ŶŽƵǀĞĂƵ�ƉĂƚƌŽŶ�ĚĞ�^E�&�ZĠƐĞĂƵ�ĂŶŶŽŶĐĞ�ĚĠũă�ƋƵĞ�ůĞ�ƌĞƚŽƵƌ�ă�ů͛ĠƋƵŝůŝďƌĞ�ĮŶĂŶĐŝĞƌ͕�ĂƩĞŶĚƵ�ƉŽƵƌ�ϮϬϮϰ͕�ŶĞ�ƉŽƵƌƌĂ�ƉĂƐ�ġƚƌĞ�
ĂƩĞŝŶƚ� Ğƚ� ƋƵ͛ŝů� ĞŶƚĞŶĚ� ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ƵŶ� ƉůĂŶ� ĚĞ� ŐĂŝŶƐ� ĚĞ� ƉƌŽĚƵĐƟǀŝƚĠ� ĚĞ� ϭ͕ϲ� ŵŝůůŝĂƌĚƐ� Ě͛ĞƵƌŽƐ� ƐƵƌ� Ěŝǆ� ĂŶƐ͘ 
^Ƶƌ�ů͛ĞŶƐĞŵďůĞ�ĚƵ�ƐĞĐƚĞƵƌ͕�ůĞ�^ĞĐƌĠƚĂŝƌĞ�Ě͛�ƚĂƚ�ĂŶŶŽŶĐĞ�ĚĠũă�ƋƵ͛ŝů�ŶĞ�ĨĂƵƚ�ƉĂƐ�ĞǆĐůƵƌĞ�ůĞƐ�ƐƵƉƉƌĞƐƐŝŽŶƐ�ĚĞ�ƉŽƐƚĞƐ͘�DĂŝƐ�ŽŶ�ŶĞ�ǀŽŝƚ�
ƚŽƵũŽƵƌƐ�ƉĂƐ�ƐĞ�ĚĞƐƐŝŶĞƌ�ů͛ĞƐƋƵŝƐƐĞ�Ě͛ƵŶ�ƉůĂŶ�ĚĞ�ƌĞůĂŶĐĞ�ĚĞ�ů͛ĂĐƟǀŝƚĠ�ĨĞƌƌŽǀŝĂŝƌĞ ͊ 

>ĞƐ�ůŝďĞƌƚĠƐ�ĚĠŵŽĐƌĂƟƋƵĞƐ�ďĂĨŽƵĠĞƐ ͊ 
^ŝ�ŽŶ�ĞŶ�ĐƌŽŝƚ�ůĞƐ�ĚĞƌŶŝğƌĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ͕�ůĞ�ŐŽƵǀĞƌŶĞŵĞŶƚ�ĞŶƚĞŶĚƌĂŝƚ�ĚŽŶĐ�ƉŽƵƌƐƵŝǀƌĞ�ůĞ�ĚĠĐŽŶĮŶĞŵĞŶƚ͕�ƐĂƵĨ�ƉŽƵƌ�ůĂ�ůŝďĞƌƚĠ�ĚĞ�
ƌĠƵŶŝŽŶ� Ğƚ� ůĂ� ůŝďĞƌƚĠ� ĚĞ� ŵĂŶŝĨĞƐƚĂƟŽŶ͙� >ĞƵƌ� ǀŽůŽŶƚĠ� ĞƐƚ� ĐůĂŝƌĞ ͊� �͛ĂƵƚĂŶƚ� ƉůƵƐ� ƋƵĞ� ůĞ� ŐŽƵǀĞƌŶĞŵĞŶƚ� ůĂŝƐƐĞ� ĞŶƚĞŶĚƌĞ� ƋƵ͛ŝů�
ƌĞŵĞƩƌĂŝƚ�ƐƵƌ�ůĂ�ƚĂďůĞ͕�ĂƵ�ŵŽŝŶƐ�ĞŶ�ƉĂƌƟĞ͕�ůĞ�ĚŽƐƐŝĞƌ�ĚĞ�ůĂ�ƌĠĨŽƌŵĞ�ĚĞƐ�ƌĞƚƌĂŝƚĞƐ ͊ 

�ĞůĂ�ƐƵĸƚ ͊ 
>Ă�ƐŝƚƵĂƟŽŶ�ĚĞ�ĐƌŝƐĞ�Ă�ĐůĂŝƌĞŵĞŶƚ�ĚĠŵŽŶƚƌĠ�ůĂ�ŶĠĐĞƐƐŝƚĠ�ĚĞƐ�ƐĞƌǀŝĐĞƐ�ƉƵďůŝĐƐ�Ğƚ�ĚĞƐ�ƐǇƐƚğŵĞƐ�ĚĞ�ƉƌŽƚĞĐƟŽŶ�ĐŽůůĞĐƟǀĞ͕�
ĂƵ�ƉƌĞŵŝĞƌ�ƌĂŶŐ�ĚĞƐƋƵĞůƐ�ŽŶ�ƉĞƵƚ�ĐŝƚĞƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ƐŽĐŝĂůĞ͘ 

WŽƵƌ�&K��ŚĞŵŝŶŽƚƐ͕�ŝů�ĞƐƚ�ƵƌŐĞŶƚ�ĚĞ�ƐĞ�ƌĂƐƐĞŵďůĞƌ�Ğƚ�Ě͛ĂŐŝƌ�ƉŽƵƌ�ůĂ�ĚĠĨĞŶƐĞ�ĚĞ�ŶŽƐ�ŝŶƚĠƌġƚƐ�ĐŽůůĞĐƟĨƐ ͗ 
· WŽƵƌ�ƵŶĞ�^E�&�ŝŶƚĠŐƌĠĞ͕�ϭϬϬй�ƉƵďůŝƋƵĞ ͊ 
· WŽƵƌ� ůĞ� ƌĞƚŽƵƌ� ĚƵ�ŵŽŶŽƉŽůĞ� ƉƵďůŝĐ� ĚƵ� ƚƌĂŶƐƉŽƌƚ� ĨĞƌƌŽǀŝĂŝƌĞ� ;Ğƚ� ă� ƚŽƵƚ� ůĞ�ŵŽŝŶƐ͕� ĚĂŶƐ� ƵŶ� ƉƌĞŵŝĞƌ�

ƚĞŵƉƐ͕�ů͛ĞǆƚĞŶƐŝŽŶ�ĚĞƐ�ĚŝƐƉŽƐŝƟŽŶƐ�ĚƵ�^ƚĂƚƵƚ�ă�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĐŚĞŵŝŶŽƚƐ�ĚĞ�ůĂ�ďƌĂŶĐŚĞ�ĨĞƌƌŽǀŝĂŝƌĞͿ ͊ 
· WŽƵƌ� ů͛ĂďƌŽŐĂƟŽŶ� ĚĞ� ůĂ� ƌĠĨŽƌŵĞ� ĚĞ� ů͛ĂƐƐƵƌĂŶĐĞ� ĐŚƀŵĂŐĞ� Ğƚ� ůĞ� ƌĞƚƌĂŝƚ� ƉƵƌ� Ğƚ� ƐŝŵƉůĞ� ĚƵ� ƉƌŽũĞƚ� ĚĞ�

ƌĠĨŽƌŵĞ�ĚĞƐ�ƌĞƚƌĂŝƚĞƐ ͊� 
dŽƵƚ� ĐĞůĂ� ĐŽŵŵĞŶĐĞ� ůĞ� ϭϲ� ũƵŝŶ� ƉĂƌ� ůĂ� ŐƌğǀĞ� Ğƚ� ůĞƐ� ŵĂŶŝĨĞƐƚĂƟŽŶƐ� ĚĞƐ� ƉĞƌƐŽŶŶĞůƐ� ŚŽƐƉŝƚĂůŝĞƌƐ ͗ 
&K� �ŚĞŵŝŶŽƚƐ� ĂƉƉĞůůĞ� ƚŽƵƐ� ĐĞƵǆ� ƋƵŝ� ůĞ� ƉĞƵǀĞŶƚ� ă� ƐŽƵƚĞŶŝƌ� ĐĞƐ� ŵŽďŝůŝƐĂƟŽŶƐ� Ğƚ� ă� ƉĂƌƟĐŝƉĞƌ� ĂƵǆ�
ŵĂŶŝĨĞƐƚĂƟŽŶƐ ͊ 


