
 

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

W>h^�Yh��:�D�/^�EK^�Z�s�E�/��d/KE^�^KEd�>�^�^�h>�^� 
��Z�WKE�Z���hy�/Ed�Z�d^���^��,�D/EKd^ ͗ 

· Z�dKhZ���hE��^E�&�hE�͕�/E�/s/^/�>���d�^Kh^�DKEKWK>���͛�d�d 
· >��^d�dhd�WKhZ�dKh^�>�^��,�D/EKd^͕�dKh^�>�^��,�D/EKd^��h�^d�dhd ͊ 

ϭ�-�>Ă�ĐƌĠĂƟŽŶ�ĚĞ�ĮůŝĂůĞƐ͘͘͘ 

Ϯ�-�>Ă�ĮŶ�ĚƵ�^ƚĂƚƵƚ͘ 

ϯ�-��ƵĐƵŶĞ�ŐĂƌĂŶƟĞ�ƌĠĞůůĞ͘͘͘ 

ϰ�-��ƚ�ůĂ�ƐƵŝƚĞ͍ 
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>ĞƐ�Ϯϰ�Ğƚ�Ϯϱ�ũƵŝŶ͕�ůĂ��ŝƌĞĐƟŽŶ�^E�&�sŽǇĂŐĞƵƌƐ�ĠĚŝƚĂŝƚ�ĚĞƵǆ�ͨ dĞŵƉƐ�ZĠĞůƐ ͩ�;ŶΣϯϳ�Ğƚ�ϯϴͿ�ĐŽŶƐĂĐƌĠƐ�ă�ů͛ŽƵǀĞƌƚƵƌĞ�ă�ůĂ�
ĐŽŶĐƵƌƌĞŶĐĞ͘� �ĞƩĞ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ƐĞ� ǀĞƵƚ� ŽƵƚƌĂŐĞƵƐĞŵĞŶƚ� ƌĂƐƐƵƌĂŶƚĞ� ŵĂŝƐ� ŶĞ� ů͛ĞƐƚ� ĂďƐŽůƵŵĞŶƚ� ƉĂƐ� ă� ďŝĞŶ� 
Ǉ�ƌĞŐĂƌĚĞƌ͘� 

ϭ�->Ă�ĐƌĠĂƟŽŶ�ĚĞƐ�ĮůŝĂůĞƐ͙� 
dŽƵƚ� Ě͛ĂďŽƌĚ͕� ůĂ� �ŝƌĞĐƟŽŶ� ĐŽŶĮƌŵĞ� ƋƵ͛ĞůůĞ� ƉŽƐƚƵůĞ�
ĂƵǆ�ĂƉƉĞůƐ�Ě͛ŽīƌĞƐ�ƉĂƌ� ůĞ�ďŝĂŝƐ�ĚĞ�ƐŽĐŝĠƚĠƐ�ĚĠĚŝĠĞƐ͘� 
/ů� Ɛ͛ĂŐŝƚ� ĚŽŶĐ�ă� ƚĞƌŵĞƐ�ĚĞ�ĮůŝĂůŝƐĞƌ�ů͛ĞŶƐĞŵďůĞ�ĚƵ�d�Z͕�
ĚƵ�dƌĂŶƐŝůŝĞŶ͕�Ě͛/ŶƚĞƌĐŝƚĠƐ�Ğƚ�ĚƵ�Z�Z͕�ƋƵŝ�ƉůƵƐ�ĞƐƚ� ĞŶ�
ů͛ĠĐůĂƚĂŶƚ�ĞŶ�ĂƵƚĂŶƚ�Ě͛ĞŶƚƌĞƉƌŝƐĞƐ�ƋƵĞ�ĚĞ�ůŽƚƐ�ŽƵǀĞƌƚƐ�
ă�ůĂ�ĐŽŶĐƵƌƌĞŶĐĞ ͊͊ 
 
>Ă�ŵŽƟǀĂƟŽŶ�ŝŶǀŽƋƵĠĞ͕�ͨ ůĞƐ�ĂƵƚŽƌŝƚĠƐ�ŽƌŐĂŶŝƐĂƚƌŝĐĞƐ�
ƐŽƵŚĂŝƚĞŶƚ� ƵŶĞ� ĐŽŵƉƚĂďŝůŝƚĠ� ĚŝƐƟŶĐƚĞ ͕ͩ� ĞƐƚ� ƵŶ�
ƉƌĠƚĞǆƚĞ ͗ 
�ŝů�ĂƵƌĂŝƚ�ƐƵĸ�ƉŽƵƌ�ĐĞůĂ�ĚĞ�ĐƌĠĞƌ�ƵŶ�ĠƚĂďůŝƐƐĞŵĞŶƚ�ƉĂƌ�
ůŽƚ͘ 

Ϯ�-�>Ă�ĮŶ�ĚƵ�ƐƚĂƚƵƚ͘ 
�ĞƩĞ� ĐŽŵŵƵŶŝĐĂƟŽŶ� ĠǀŽƋƵĞ� ĞŶƐƵŝƚĞ� ůĞƐ� ŐĂƌĂŶƟĞƐ�
ŽīĞƌƚĞƐ� ĂƵ� ƉĞƌƐŽŶŶĞů� ƚƌĂŶƐĨĠƌĠ͕� Ğƚ� ŽŶ� ĂƩĞŝŶƚ� ůă� 
ĚĞƐ� ƐŽŵŵĞƚƐ� Ě͛ĞŶĨƵŵĂŐĞ� ͊͘� �Ŷ� ĞīĞƚ͕� ůĂ� �ŝƌĞĐƟŽŶ�
ĠĐƌŝƚ ͗�ͨ ^E�&�sŽǇĂŐĞƵƌƐ�ǀĂ�ĂƉƉůŝƋƵĞƌ�ůĞƐ�ŐĂƌĂŶƟĞƐ�ĚƵ�
^ƚĂƚƵƚ�ĂƵǆ�ƉĞƌƐŽŶŶĞůƐ�ƐƚĂƚƵƚĂŝƌĞƐ� ƚƌĂŶƐĨĠƌĠƐ�ĚĂŶƐ�ƐĞƐ�
ƐŽĐŝĠƚĠƐ�ĚĠĚŝĠĞƐ͕�ĞŶ�ůĞƐ�ĂĚĂƉƚĂŶƚ�ĂƵǆ�ĞŶƟƚĠƐ�ĚĞ�ƉĞƟƚĞ�
ƚĂŝůůĞ ͩ͘� 
WŽƵƌƋƵŽŝ� ƐĞƌĂŝƚ-ŝů� ŶĠĐĞƐƐĂŝƌĞ� ĚĞ� ůĞƐ� ĂĚĂƉƚĞƌ ͍� dŽƵƚ�
ƐŝŵƉůĞŵĞŶƚ�ƉĂƌĐĞ�ƋƵ͛ĞůůĞƐ�ǀŽŶƚ�ĚŝƐƉĂƌĂŝƚƌĞ ͊ 

ϯ�-��ƵĐƵŶĞ�ŐĂƌĂŶƟĞ�ƌĠĞůůĞ͙� 
�͛ĂŝůůĞƵƌƐ͕� Ɛŝ� ^E�&� sŽǇĂŐĞƵƌƐ� ƐŽƵŚĂŝƚĞ� ŵĂŝŶƚĞŶŝƌ� 
ůĞƐ� ĚŝƐƉŽƐŝƟŽŶƐ� ƐƚĂƚƵƚĂŝƌĞƐ͕� ůĂ� ƐŽůƵƟŽŶ� ĞǆŝƐƚĞ͕� ĞůůĞ� ĞƐƚ�
ƐŝŵƉůĞ͕� Ğƚ� ĨƌĠƋƵĞŵŵĞŶƚ� ĂƉƉůŝƋƵĠĞ� ĚĂŶƐ� ů͛ĞŶƚƌĞƉƌŝƐĞ ͗� 
ĐĞůĂ�Ɛ͛ĂƉƉĞůůĞ�ůĂ�ŵŝƐĞ�ă�ĚŝƐƉŽƐŝƟŽŶ�ĚĞƐ�ƉĞƌƐŽŶŶĞůƐ͕�ĐŽŵŵĞ�
Đ͛ĞƐƚ�ůĞ�ĐĂƐ�ƉĂƌ�ĞǆĞŵƉůĞ�ĂǀĞĐ�dŚĂůǇƐ�ŽƵ��ƵƌŽƐƚĂƌ͘ 
YƵĂŶĚ� ŽŶ� ĞǆĂŵŝŶĞ� ůĞƐ� ŐĂƌĂŶƟĞƐ� ĂŶŶŽŶĐĠĞƐ� ĚĂŶƐ� ůĂ� ƐƵŝƚĞ�
ĚƵ� dĞŵƉƐ� ZĠĞů͕� ŽŶ� ǀŽŝƚ� ďŝĞŶ� ůĂ� ƌĠĂůŝƚĠ� ĚĞ� ĐĞ� ƋƵŝ� ĂƩĞŶĚ� 
ůĞƐ��ŚĞŵŝŶŽƚƐ�ƚƌĂŶƐĨĠƌĠƐ ͗ 
· 'ĂƌĂŶƟĞ� ůŝĠĞ� ĂƵ� ŶŝǀĞĂƵ� ĂŶŶƵĞů� ĚĞ� ƌĠŵƵŶĠƌĂƟŽŶ ͗�

Đ͛ĞƐƚ�ƚŽƵƚ�ƐŝŵƉůĞŵĞŶƚ�ƵŶĞ�ŽďůŝŐĂƟŽŶ�ůĠŐĂůĞ͘ 
· 'ĂƌĂŶƟĞ� Ě͛ƵŶ� ĚŝƐƉŽƐŝƟĨ� ĚĞ� ŶŽƚĂƟŽŶ� Ğƚ�

Ě͛ĂǀĂŶĐĞŵĞŶƚ ͗�ͨ ƵŶ ͩ�ĚŝƐƉŽƐŝƟĨ͕�ŵĂŝƐ�ůĞƋƵĞů ͍ 
· 'ĂƌĂŶƟĞ� ĚĞ�ŵƵƚĂƟŽŶƐ� Ğƚ� ƉĂƌĐŽƵƌƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ ͗�

^E�&� sŽǇĂŐĞƵƌƐ� ƉĂƌůĞ� ďŝĞŶ� ĚĞƐ� ĚĞŵĂŶĚĞƐ�
ĞǆŝƐƚĂŶƚĞƐ� ĂƵ� ŵŽŵĞŶƚ� ĚƵ� ƚƌĂŶƐĨĞƌƚ͕� ĐĞ� ƋƵŝ�
ĚĠŵŽŶƚƌĞ� ƋƵĞ� ůĞ� ĚƌŽŝƚ� ă� ŵƵƚĂƟŽŶ� Ŷ͛ĞǆŝƐƚĞƌĂ� ƉůƵƐ�
ƉĂƌ�ůĂ�ƐƵŝƚĞ͘ 

�ĞƌŝƐĞ� ƐƵƌ� ůĞ� ŐąƚĞĂƵ͕� Ɛŝ� ^E�&� sŽǇĂŐĞƵƌƐ� ĐƌĠĞ� ƵŶĞ� ĮůŝĂůĞ�
ƐĂŶƐ�ůĂ�ĚĠƚĞŶŝƌ�ă�ϭϬϬй͕�ĞůůĞ�ŶĞ�Ɛ͛ĞŶŐĂŐĞ�ƚŽƵƚ�ƐŝŵƉůĞŵĞŶƚ�
ƐƵƌ�ƌŝĞŶ͘ 

ϰ�-��ƚ�ůĂ�ƐƵŝƚĞ͍� 
�ŝĞŶ� ƐƸƌ͕� ĚĂŶƐ� ƚŽƵƚĞ� ĐĞƩĞ�ƉƌŽƉĂŐĂŶĚĞ�ŽŶ�ŶĞ� ƚƌŽƵǀĞ�
ƉĂƐ� ƵŶ�ŵŽƚ� ƐƵƌ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚƵ� ƚƌĂǀĂŝů ͗� ƉŽƵƌ�ġƚƌĞ�
ĐŽŵƉĠƟƟĨ͕� Đ͛ĞƐƚ� ůĂ� ĮŶ� ĚƵ� Z,� ϮϬϬϬ� ;Ğǆ-Z,� ϬϬϳϳͿ� Ğƚ�
ů͛ĂƉƉůŝĐĂƟŽŶ� ĚĞƐ� ĚŝƐƉŽƐŝƟŽŶƐ� ĚĞ� ůĂ� �ŽŶǀĞŶƟŽŶ�
�ŽůůĞĐƟǀĞ͕�ƚƌğƐ�ŶĞƩĞŵĞŶƚ�ŵŽŝŶƐ�ĨĂǀŽƌĂďůĞƐ͘ 
EŽƵƐ�ƐŽŵŵĞƐ�ĞŶĐŽƌĞ�ƵŶĞ�ĨŽŝƐ�ĂƵ�ƌĞŐƌĞƚ�ĚĞ�ĐŽŶƐƚĂƚĞƌ�
ƋƵĞ� ƚŽƵƚ� ĐĞůĂ� ƐĞ� ĚĠƌŽƵůĞ� ĚĂŶƐ� ƵŶ� ƐŝůĞŶĐĞ�
ĂƐƐŽƵƌĚŝƐƐĂŶƚ͘� 
>Ă� �ŝƌĞĐƟŽŶ� ĂĸƌŵĞ� ĂǀŽŝƌ� ĞƵ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� 
ůĞƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƐǇŶĚŝĐĂůĞƐ͘�>ĞƐƋƵĞůůĞƐ ͍�WĂƐ�ůĂ�ŶƀƚƌĞ�
ĞŶ�ƚŽƵƚ�ĐĂƐ͘��ŽŵŵĞŶƚ�ĐŽŵƉƌĞŶĚƌĞ�ƋƵĞ�ƉĞƌƐŽŶŶĞ�ŶĞ�
ĐŽŵŵƵŶŝƋƵĞ� ƐƵƌ� ĚĞ� ƚĞůƐ� ƐƵũĞƚƐ͕� Ɛŝ� ŝŵƉŽƌƚĂŶƚƐ� ƉŽƵƌ� 
ůĞƐ�ĐŚĞŵŝŶŽƚƐ�ĐŽŶĐĞƌŶĠƐ ͍͍͊ 
&K� �ŚĞŵŝŶŽƚƐ� ĐŽŶƐƚĂƚĞ� ƵŶĞ� ĨŽŝƐ� ĚĞ� ƉůƵƐ� ƋƵĞ�
ů͛ŽƵǀĞƌƚƵƌĞ� ă� ůĂ� ĐŽŶĐƵƌƌĞŶĐĞ� ĞƐƚ� ůĞ� ƉƌĠƚĞǆƚĞ� ƉŽƵƌ�
ůŝƋƵŝĚĞƌ�ůĞ�ƐƚĂƚƵƚ�Ğƚ�ĚĠƚƌƵŝƌĞ�ů͛ŽƉĠƌĂƚĞƵƌ�ŚŝƐƚŽƌŝƋƵĞ͘ 

�Ŷ� ĞīĞƚ͕� ĐŽŵŵĞ� ůĞ� ƉƌĠǀŽŝƚ� ůĂ� ůŽŝ� ƉŽƵƌ� ƵŶ� EŽƵǀĞĂƵ�
WĂĐƚĞ� &ĞƌƌŽǀŝĂŝƌĞ� ;ĂƌƟĐůĞ� >� ϮϭϮϭ-Ϯϱ� ĚƵ� ĐŽĚĞ� ĚĞƐ�
ƚƌĂŶƐƉŽƌƚƐ ͗� ͨ >Ğ� ĐŚĂŶŐĞŵĞŶƚ� ĚΖĂƩƌŝďƵƚĂŝƌĞ� ĚƵ� ĐŽŶͲ
ƚƌĂƚ� ĚĞ� ƐĞƌǀŝĐĞ� ƉƵďůŝĐ� ƉŽƌƚĂŶƚ� ƐƵƌ� ƵŶ� ƐĞƌǀŝĐĞ� ŽƵ� ƵŶĞ�
ƉĂƌƟĞ� ĚĞ� ƐĞƌǀŝĐĞ� ƉƵďůŝĐ� ĚĞ� ƚƌĂŶƐƉŽƌƚ� ĨĞƌƌŽǀŝĂŝƌĞ� ĚĞ�
ǀŽǇĂŐĞƵƌƐ�ĞŶƚƌĂŠŶĞ͕�ă�ůΖĠŐĂƌĚ�ĚĞƐ�ƐĂůĂƌŝĠƐ�ŵĞŶƟŽŶŶĠƐ�
ă� ůΖĂƌƟĐůĞ� >͘�ϮϭϮϭ-ϮϬ͕� ůĞ�ŵĂŝŶƟĞŶ�ĚĞƐ� ĐŽŶǀĞŶƟŽŶƐ�Ğƚ�
ĂĐĐŽƌĚƐ� ĐŽůůĞĐƟĨƐ� ƋƵŝ� ůĞƵƌ� ƐŽŶƚ� ĂƉƉůŝĐĂďůĞƐ͕� ĂŝŶƐŝ� ƋƵĞ�
ĚĞƐ� ĚŝƐƉŽƐŝƟŽŶƐ� ƌĠŐůĞŵĞŶƚĂŝƌĞƐ� ƉƌŽƉƌĞƐ� ĂƵ� ŐƌŽƵƉĞ�
ŵĞŶƟŽŶŶĠ� ă� ůΖĂƌƟĐůĞ� >͘� ϮϭϬϭ-ϭ� ĚƵ� ƉƌĠƐĞŶƚ� ĐŽĚĞ͕� ă�
ůΖĞǆĐĞƉƟŽŶ�ĚƵ�ƐƚĂƚƵƚ�Ğƚ�ĚĞƐ�ĚŝƐƉŽƐŝƟŽŶƐ�ƉƌŝƐĞƐ�ƉŽƵƌ�
ƐŽŶ�ĂƉƉůŝĐĂƟŽŶ͕�ĂǇĂŶƚ�ƉŽƵƌ�ĞīĞƚ�ĚΖĂĐĐŽƌĚĞƌ�ƵŶ�ĂǀĂŶͲ
ƚĂŐĞ�ă�ƚŽƵƚ�ŽƵ�ƉĂƌƟĞ�ĚĞƐ�ƐĂůĂƌŝĠƐ͕�ĚĂŶƐ�ůĞƐ�ĐŽŶĚŝƟŽŶƐ�
ƉƌĠǀƵĞƐ� ĂƵǆ� ĂƌƟĐůĞƐ� >͘� ϮϮϲϭ-ϭϰ͕� >͘� ϮϮϲϭ-ϭϰ-Ϯ� Ğƚ� >͘�
ϮϮϲϭ-ϭϰ-ϯ�ĚƵ�ĐŽĚĞ�ĚƵ�ƚƌĂǀĂŝů ͩ͘ 


