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>ĞƐ� ƉƌĞŵŝğƌĞƐ� ĂƐƐŝƐĞƐ�
ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ĐŝͲ
ƚŽǇĞŶŶĞ�;Z�/dͿ�ƐĞ�ƐŽŶƚ�
ƚĞŶƵĞƐ� ůĞ� Ϯϯ� ũƵŝŶ� ĚĞƌͲ
ŶŝĞƌ�ă�ů͛�ĐŽůĞ�ŵŝůŝƚĂŝƌĞ͕�
ă� WĂƌŝƐ͘� >ĞƵƌ� ďƵƚ� ͗� ǀĂͲ
ůŽƌŝƐĞƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ�
ĚĞ� ƐĞƐ� ŵĞŵďƌĞƐ͕� ĂŵͲ

ďĂƐƐĂĚĞƵƌƐ�ďĠŶĠǀŽůĞƐ�ĚĞ�ů͛ĂƌŵĠĞ�ĚĞ�dĞƌƌĞ�
ĚĂŶƐ� ůĂ�ƐŽĐŝĠƚĠ�ĐŝǀŝůĞ͘�hŶ�ĚĞ�ŶŽƐ�ϯϰ�ƌĠƐĞƌͲ
ǀŝƐƚĞƐ�ĠƚĂŝƚ�ƉƌĠƐĞŶƚ͘ 
�ĞƩĞ�ũŽƵƌŶĠĞ�Ă�ŵŝƐ�ă�ů͛ŚŽŶŶĞƵƌ�
ů͛ĞŶŐĂŐĞŵĞŶƚ� Ğƚ� ůĞƐ� ŵŝƐƐŝŽŶƐ�
ĚĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ� ĐŝƚŽǇĞŶƐ� ͗� ƉƌŽͲ
ŵŽƵǀŽŝƌ�ů͛ĞƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�ƚŽƵƚ�
ĞŶ� ĐŽŶƐŽůŝĚĂŶƚ� ůĞ� ůŝĞŶ� ĂƌŵĠĞ-
ŶĂƟŽŶ͘� 
�ůůĞ�Ă�ĂƵƐƐŝ�ƉĞƌŵŝƐ�ĚĞ�ĐƌĠĞƌ�ƵŶĞ�
ĚǇŶĂŵŝƋƵĞ�ŶĂƟŽŶĂůĞ�ĂƵ�ƐĞŝŶ�ĚĞ�
ůĂ� ƌĠƐĞƌǀĞ͕� ĚŽŶƚ� ůĞƐ� ĂĐƟŽŶƐ� ƐĞ�
ĚĠƌŽƵůĞŶƚ� ŐĠŶĠƌĂůĞŵĞŶƚ� ĂƵǆ�
ŶŝǀĞĂƵǆ�ůŽĐĂů�Ğƚ�ƌĠŐŝŽŶĂů͘� 
�Ƶ�ŶŝǀĞĂƵ�ůŽĐĂů͕�ĞŶ��ŚĂƌĞŶƚĞ͕�ůĞƐ�ϯϰ�ƌĠƐĞƌͲ
ǀŝƐƚĞƐ� ĚĞ� ůĂ� ĚĠůĠŐĂƟŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞͲ
ŵĞŶƚĂůĞ͕� ůĞƐ�ϭϬ� ƌĠƐĞƌǀŝƐƚĞƐ�ĚĞ� ůĂ��͘�͘�ϳϬϵ�
ĚĞ��ŽŐŶĂĐ͕�ůĞƐ�ϭϬ�ƌĠƐĞƌǀŝƐƚĞƐ�ĚĞ�ůĂ�'ĞŶĚĂƌͲ
ŵĞƌŝĞ͕���ůĞƐ�ϲ�ƌĠƐĞƌǀŝƐƚĞƐ�ĚƵ�ϱϭϱĠŵĞ�Ğƚ�ůĞƐ�
ϰ� ƌĠƐĞƌǀŝƐƚĞƐ� ĚƵ� ϭĞƌ� Z/DĂ� ƈƵǀƌĞŶƚ� ƐĂŶƐ�

ŵĠŶĂŐĞƌ� ůĞƵƌ� ƉĞŝŶĞ� Ŷŝ�
ĐŽŵƉƚĞƌ�ůĞƵƌ�ƚĞŵƉƐ͘��Ŷ�
�ŚĂƌĞŶƚĞ͕� ă� ĐĞ� ũŽƵƌ͕� ĐĞ�
ƐŽŶƚ� ϲϲ� ƌĠƐĞƌǀŝƐƚĞƐ� ĐŝͲ
ƚŽǇĞŶƐ� ŝƐƐƵƐ�ĚƵ�ŵŽŶĚĞ�
ƉŽůŝƟƋƵĞ�ƉŽƵƌ�ĐĞƌƚĂŝŶƐ͕�
ĚĞ� ů͛ĠĚƵĐĂƟŽŶ� ŶĂƟŽͲ
ŶĂůĞ� ƉŽƵƌ� Ě͛ĂƵƚƌĞƐ� ŽƵ�

ĞŶĐŽƌĞ�ĚƵ�ŵŽŶĚĞ�ĚĞ�
ů͛ĞŶƚƌĞƉƌŝƐĞ� ƋƵŝ�
Ɛ͛ĠǀĞƌƚƵĞŶƚ� ă� ĨĂŝƌĞ�
ƌĂǇŽŶŶĞƌ�ŶŽƚƌĞ�ďĞůůĞ�
�ƌŵĠĞ� ͘� /ůƐ� ƐĞ� ƐŽŶƚ�
ǀƵ� ĂƩƌŝďƵĞƌ� ƵŶ� ŝŶͲ
ƐŝŐŶĞ�ĚĞ�ŐƌĂĚĞ�ŚŽŶŽͲ
ƌŝĮƋƵĞ�ůĞ�ũŽƵƌ�ĚĞ�ůĞƵƌ�
ĞŶŐĂŐĞŵĞŶƚ͘� 
>Ă��D��ϭϲ�ĞƐƚ�ĮğƌĞ�ĚĞ�ĐŽŵƉƚĞƌ�ĚĂŶƐ�ƐĞƐ�
ƌĂŶŐƐ� ĚĞƐ� ĐĂƉŽƌĂƵǆ͕� ƐĞƌŐĞŶƚƐ͕� ĂĚũƵĚĂŶƚƐ͕�

ůŝĞƵƚĞŶĂŶƚƐ͕� ĐŽŵŵĂŶĚĂŶƚƐ� Ğƚ�
ůŝĞƵƚĞŶĂŶƚƐ� ĐŽůŽŶĞůƐ͘� ϲ�
ĨĞŵŵĞƐ͕�Ϯϴ�ŚŽŵŵĞƐ�ąŐĠƐ�ĚĞ�
Ϯϯ�ă�ϴϬ�ĂŶƐ�ƌĞƚƌĂŝƚĠƐ�ŽƵ�ĂĐƟĨƐ�
ŽŶƚ�ă�ů͛ŽƌŝŐŝŶĞ�ĚĞ�ůĞƵƌ�ĞŶŐĂŐĞͲ
ŵĞŶƚ͕� ůĞ� ĚĠƐŝƌ� ĚĞ� ƐĞ� ƌĞŶĚƌĞ�
ƵƟůĞ� Ğƚ� ůĂ� ǀŽůŽŶƚĠ� Ě͛ĂŝĚĞƌ�
ů͛�ƚĂƚ�Ğƚ�ƐĞƐ�ĨŽƌĐĞƐ�ĂƌŵĠĞƐ͘ 
/ů� ĞǆŝƐƚĞ� ĂƵƚĂŶƚ� ĚĞ� ƌĂŝƐŽŶƐ� ĚĞ�
ƌĞũŽŝŶĚƌĞ�ůĂ�Z�/d�ƋƵ͛ŝů�Ŷ͛Ǉ�Ă�ĚĞ�
ƌĠƐĞƌǀŝƐƚĞƐ͘ 

>͛ĞŶŐĂŐĞŵĞŶƚ�ĚĞƐ�ƌĠƐĞƌǀŝƐƚĞƐ�ĐŝƚŽǇĞŶƐ�ĞƐƚ�
ǀĂƌŝĠ� ͗� ƉĂƌƟĐŝƉĂƟŽŶ� ă� ĚĞƐ� ĐŽŵŵĠŵŽƌĂͲ
ƟŽŶƐ� Ğƚ� ă� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ƉŽƵƌ� ůĂ� ũĞƵŶĞƐƐĞ͕�
ƐŽƵƟĞŶ�ĂƵǆ�ďůĞƐƐĠƐ͕�ĂŝĚĞ�ă�ůĂ�ƌĞĐŽŶǀĞƌƐŝŽŶ�
ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� ŽƵ� ĞŶĐŽƌĞ� ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞ�
ĐŽŶĨĠƌĞŶĐĞƐ͘� >͛ĂƩƌŝďƵƟŽŶ�ĚĞ�ĐĞƐ�ŵŝƐƐŝŽŶƐ�
ĚĠƉĞŶĚ�ĞŶ�ŐƌĂŶĚĞ�ƉĂƌͲ
ƟĞ� ĚƵ� ƐĂǀŽŝƌ-ĨĂŝƌĞ� ĚĞ�
ĐŚĂĐƵŶ͘ 
�Ğ�ǀĠƌŝƚĂďůĞƐ�ĂŵďĂƐƐĂͲ
ĚĞƵƌƐ� ĚĞƐ� �ƌŵĠĞƐ͕�
ůĞƵƌƐ� ĂĐƟŽŶƐ� ŵĠƌŝƚĞŶƚ�
Ě͛ġƚƌĞ�ƐŽƵůŝŐŶĠĞƐ͘ 
 

EΣ�Ϯ�-��Ăǀƌŝů�ϮϬϭϴ 

�ŝĞŶǀĞŶƵĞ�ĂƵǆ�ŶŽƵǀĞĂƵǆ��
ZĠƐĞƌǀŝƐƚĞƐ��ŝƚŽǇĞŶƐ�ĚĞ�ůĂ�

�D��ϭϲ�� 
· >ƚŶ��KEz-��ZZ�Z��dǇƉŚĂŝŶĞ 

  WŽŝƟĞƌƐ� 
· >ƚŶ�>�ZZ�d�WĂƚƌŝĐŬ��� 

  �ŶŐŽƵůġŵĞ 
 
�ǀĂŶĐĞŵĞŶƚ� 
· >ƚŶ��KhZ'����>ĂƵƌĞ��� 

  �ƌŝĞ 
 
dƌĂŶƐĨĞƌƚ�ĚĞ�ůĂ�ZĠƐĞƌǀĞ�KƉĠƌĂͲ
ƟŽŶŶĞůůĞ� 
· >ƚŶ�W�Z��,Khd�,ƵďĞƌƚ���� 

  WŝĠŐƵƚ 

�ŝƌĞĐƚĞƵƌ�ĚĞ�ůĂ�ƉƵďůŝĐĂƟŽŶ��͗��>Đů��KDD�Zd/E�DĂƌĐĞů 
ZĠĚĂĐƟŽŶ͗��>Đů��KDD�Zd/E�DĂƌĐĞů͕��Ěƚ;Z>:�Ϳ���KhZ��>>��WĂƚƌŝĐŬ͕��Ěƚ;Z�Ϳ���>��DW�zĂŶŝĐŬ͕�>ƚŶ;Z�Ϳ����DKEd�'ƵŝƐůĂŝŶ� 
�ŽŶĐĞƉƟŽŶ�Ğƚ�ƌĠĂůŝƐĂƟŽŶ�͗�>ƚŶ;Z�Ϳ���DKEd�'ƵŝƐůĂŝŶ 
�ŽŶƚĂĐƚ͗�ĚŵĚϭϲΛĚĞĨĞŶƐĞ͘ŐŽƵǀ͘Ĩƌ� 

�ŐĞŶĚĂ͗�ĚĂƚĞƐ�ă�ƌĞƚĞŶŝƌ� 
· ϰ� Ăǀƌŝů� ϮϬϭϴ͗� ϵ� ğŵĞ� ZĂůůǇĞ�

�ŝƚŽǇĞŶ�ă��ŝƌĂĐ 
· Ϯϵ�Ăǀƌŝů�ϮϬϭϴ͗�:ŽƵƌŶĠĞ�ŶĂƟŽͲ

ŶĂůĞ� ĚƵ� ƐŽƵǀĞŶŝƌ� ĚĞƐ� sŝĐͲ
ƟŵĞƐ� Ğƚ�,ĠƌŽƐ�ĚĞ� ůĂ�ĚĠƉŽƌͲ
ƚĂƟŽŶ�ă��ŶŐŽƵůġŵĞ 

· Ϭϴ�ŵĂŝ�ϮϬϭϴ͗��:ŽƵƌŶĠĞ�ŶĂƟŽͲ
ŶĂůĞ� �ŽŵŵĠŵŽƌĂƟŽŶ� ǀŝĐͲ
ƚŽŝƌĞ� ĚƵ� Ϭϴ�ŵĂŝ� ϭϵϰϱ� ă� �ŶͲ
ŐŽƵůġŵĞ 

>Ă�ZĠƐĞƌǀĞ��ŝƚŽǇĞŶŶĞ�ĞŶ��ŚĂƌĞŶƚĞ �ĂŶƐ�ĐĞ�ŶƵŵĠƌŽ 
· >Ă� ZĠƐĞƌǀĞ� �ŝƚŽǇĞŶŶĞ� ĞŶ�

�ŚĂƌĞŶƚĞ 
· Wƌŝǆ� �ƌŵĠĞ-:ĞƵŶĞƐƐĞ� ĚĠĐĞƌͲ

ŶĠ� ĂƵ� �Ěƚ;ZůũĐͿ� WĂƚƌŝĐŬ�
�KhZ��>>� 

· :͘�͘�͘� ĚĠĐĞŶƚƌĂůŝƐĠĞ� ă� Zh&Ͳ
&�� 

· >ĞƐ� �ŶĨĂŶƚƐ� ĐŚĂƌĞŶƚĂŝƐ� ƉĂƌͲ
ƌĂŝŶĞŶƚ�ůĞ�ϱϭϱĠŵĞ͘ 

· EŽƚƌĞ�WĂŐĞ�DĠŵŽŝƌĞ 
�����>Ă�'ĂƌĚĞ�EĂƟŽŶĂůĞ� 
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�īĞĐƟǀĞ� ĚĞƉƵŝƐ� ůĞ� ϯ� ŽĐƚŽďƌĞ�
ϭϵϵϴ� ƉŽƵƌ� ůĞƐ� ũĞƵŶĞƐ� &ƌĂŶĕĂŝƐ�
ŶĠƐ� ă� ƉĂƌƟƌ� ĚƵ� ϭĞƌ� ũĂŶǀŝĞƌ�
ϭϵϴϬ͕� ůĂ� ũŽƵƌŶĠĞ�ĚΖĂƉƉĞů�Ğƚ�ĚĞ�
ƉƌĠƉĂƌĂƟŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ�
;:�W�Ϳ͕� ĂƵũŽƵƌĚ͛ŚƵŝ� ũŽƵƌŶĠĞ�
ĚĠĨĞŶƐĞ�Ğƚ�ĐŝƚŽǇĞŶŶĞƚĠ�;:��Ϳ͕�Ă�
ĠƚĠ� ƌĞŶĚƵĞ� ƵŶŝǀĞƌƐĞůůĞ� ůĞ� ϴ�
Ăǀƌŝů� ϮϬϬϬ� ĂǀĞĐ� ůĂ� ƉƌĞŵŝğƌĞ�
ĐŽŶǀŽĐĂƟŽŶ� ĚĞƐ� ũĞƵŶĞƐ� ĮůůĞƐ͘�
�ĞƩĞ� :��� Ă� ƉŽƵƌ�
ŽďũĞƚ�ĚĞ�ĐŽŶĨŽƌƚĞƌ�
ůΖĞƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�
Ğƚ� ĚĞ� ĐŽŶĐŽƵƌŝƌ� ă�
ůΖĂĸƌŵĂƟŽŶ� ĚƵ�
ƐĞŶƟŵĞŶƚ� ĚΖĂƉͲ
ƉĂƌƚĞŶĂŶĐĞ� ă� ůĂ� ĐŽŵŵƵŶĂƵƚĠ�
ŶĂƟŽŶĂůĞ͕�ĂŝŶƐŝ�ƋƵΖĂƵ�ŵĂŝŶƟĞŶ�
ĚƵ�ůŝĞŶ�ĞŶƚƌĞ�ůΖĂƌŵĠĞ�Ğƚ�ůĂ�ũĞƵͲ
ŶĞƐƐĞ͘�>Ă�ĚĠƚĞĐƟŽŶ�ĚĞƐ� ũĞƵŶĞƐ�
ĞŶ� ĚŝĸĐƵůƚĠ� ĚĞ� ůĞĐƚƵƌĞ� ĞƐƚ�
ĂƵƐƐŝ� ƵŶ� ĞŶũĞƵ� ƐŽĐŝĂů� ƉƌŝŵŽƌͲ
ĚŝĂů�ĐĞ�ũŽƵƌ-ůă͘ 
�ŶŝŵĠĞ� ƉĂƌ� ĚĞ� ũĞƵŶĞƐ� ŵŝůŝͲ
ƚĂŝƌĞƐ� Ě͛ĂĐƟǀĞ� ŽƵ� ĚĞ� ƌĠƐĞƌǀĞ͕�
ĐĞƩĞ� ũŽƵƌŶĠĞ͕� ŚĂďŝƚƵĞůůĞŵĞŶƚ�
ŽƌŐĂŶŝƐĠĞ�ĞŶ��ŚĂƌĞŶƚĞ�ĂƵ�ƐĞŝŶ�
ĚƵ� ϭĞƌ� Z/DĂ� ŽƵ� ĚĞ� � ůĂ� ďĂƐĞ�
ĂĠƌŝĞŶŶĞ�ϳϬϵ�ƉĞƵƚ�ƉƌĞŶĚƌĞ�ƵŶ�
ĐĂƌĂĐƚğƌĞ� ďŝĞŶ� ƉĂƌƟĐƵůŝĞƌ�
ĐŽŵŵĞ� ĐĞ� ĨƵƚ� ůĞ� ĐĂƐ� ă� ZƵīĞĐ�

ĞŶ�ŽĐƚŽďƌĞ�ĚĞƌŶŝĞƌ͘ 
�� ů͛ŝŶŝƟĂƟǀĞ� ĚƵ� ƌĠƐĞƌǀŝƐƚĞ� ĐŝͲ
ƚŽǇĞŶ� �Khd��h͕� ƵŶĞ� :��� ĞǆͲ
ĐĞƉƟŽŶŶĞůůĞ� ĂƵƚŽƵƌ� ĚƵ� ƚŚğŵĞ�
ĚĞ� ůĂ� ƌĠƐŝƐƚĂŶĐĞ�ĞŶ�ƉĂǇƐ� ƌƵīĠͲ
ĐŽŝƐ�Ă�ĠƚĠ�ŽƌŐĂŶŝƐĠĞ͘� 
�Ŷ�ƉůƵƐ�ĚĞƐ�ŵŽĚƵůĞƐ �ŚĂďŝƚƵĞůƐ�
ĚŝƐƉĞŶƐĠƐ�ĂƵ�ƐĞŝŶ�ĚƵ� ůǇĐĠĞ͕�D͘�
:ĂĐƋƵĞƐ� �ĂƵĚĞƚ͕� ŚŝƐƚŽƌŝĞŶ͕�
ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ� ƌĠƐĞƌǀŝƐƚĞ�

ĐŝƚŽǇĞŶ� Ă� ƉƵ� ĚĠͲ
ĐƌŝƌĞ� ůĂ� ǀŝĞ͕� ůĞƐ�
ĂĐƟŽŶƐ� ĚĞƐ� ŵĂͲ
ƋƵŝƐ�ŝů�Ǉ�Ă�ƉůƵƐ�ĚĞ�
ϳϬ�ĂŶƐ�ă�ZƵīĞĐ͘� 
WŽƵƌ� ƋƵĞ� ĐĞůĂ�

ƐŽŝƚ� ĞŶĐŽƌĞ� ƉůƵƐ� ƉƌĂŐŵĂƟƋƵĞ�
ůĂ�ĐŝŶƋƵĂŶƚĂŝŶĞ�ĚĞ�ũĞƵŶĞƐ�Ɛ͛ĞƐƚ�
ƌĞĐƵĞŝůůŝĞ� ĚĞǀĂŶƚ� ƵŶ� ŵŽŶƵͲ
ŵĞŶƚ�ĂƵǆ�ŵŽƌƚƐ͕�Ă�ƉĂƌƟĐŝƉĠ�ĂƵ�
ĚĠƉƀƚ�ĚĞ�ŐĞƌďĞƐ�ĞŶ�ĐŽŵƉĂŐŶŝĞ�
ĚƵ� ĚĠůĠŐƵĠ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞͲ
ŵĞŶƚĂů͕�ůĞ�ĐŽůŽŶĞů��hdZ/�hy͕�Ă�
ƉƌŽĐĠĚĠ� ă� ů͛ĂƉƉĞů� ĚĞƐ� ŵŽƌƚƐ�
ĂǀĂŶƚ� ĚĞ� ĐŚĂŶƚĞƌ� Ě͛ƵŶĞ� ƐĞƵůĞ�
Ğƚ�ƵŶŝƋƵĞ�ǀŽŝǆ�ůĂ�DĂƌƐĞŝůůĂŝƐĞ͘� 
>Ğ�ϱϭϱğŵĞ�ƌĠŐŝŵĞŶƚ�ĚƵ�dƌĂŝŶ�
ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ŶŽŵďƌĞƵǆ� ĂŶͲ
ĐŝĞŶƐ� ĐŽŵďĂƩĂŶƚƐ� Ğƚ� ůĞƵƌƐ�
ĚƌĂƉĞĂƵǆ� ŽŶƚ� ĂĐĐŽŵƉĂŐŶĠ�
ůĞƐ�ŵŝůŝƚĂŝƌĞƐ�Ě͛ƵŶ�ũŽƵƌ͘ 

^ĞƉƚĞŵďƌĞ�ϮϬϭϳ͗�ƵŶ�ĐŽƵƉ�
ĚĞ�ƚĠůĠƉŚŽŶĞ�ĚΖƵŶ�ŽĸĐŝĞƌ�
ƐƵƉĠƌŝĞƵƌ� ĚĞ� ůΖĠĐŽůĞ� ŵŝůŝͲ
ƚĂŝƌĞ�ĚĞ�WĂƌŝƐ�ĂŶŶŽŶĐĞ�ĂƵ�
��d;Z>:�Ϳ� WĂƚƌŝĐŬ� �ŽƵƌͲ
ĐĞůůĞ� ƋƵĞ� ůĞ� ĨŽƌƵŵ� ĚĞ�
ůΖ�ŵƉůŽŝ�ĚĞƐ�DĠƟĞƌƐ�ĚĞ�ůĂ�
�ĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ^ĠĐƵƌŝƚĠ� ǀŝĞŶƚ�
ĚĞ� ĚĠĐƌŽĐŚĞƌ͕� ůĞ� Ɖƌŝǆ� ƐƉĠĐŝĂů�
ƌĠƐĞƌǀĞ� ũĞƵŶĞƐƐĞ� ϮϬϭϳ͕�ĚĂŶƐ�ůĂ�
ĐĂƚĠŐŽƌŝĞ�ΗƉƌŝǆ�ŝŶĚŝǀŝĚƵĞůΗ͘ 
�Ğ� Ɖƌŝǆ� ĞƐƚ� ƵŶĞ� ƉƌĞŵŝğƌĞ� ĂƵ�
ŶŝǀĞĂƵ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ůĂ�
�ŚĂƌĞŶƚĞ͕� ƉŽƵƌ� ƵŶ� ƉƌŽũĞƚ� ƚŽƵƚ�
ĂƵƐƐŝ�ŝŶŶŽǀĂŶƚ�͗� 
DŽŶƚĞƌ͕� ŽƌŐĂŶŝƐĞƌ� Ğƚ� ƌĠĂůŝƐĞƌ�
ƵŶ�&ŽƌƵŵ��ĠĨĞŶƐĞ͕�ĂƵǆ�ďĂƐ�ĚĞƐ�
ŝŵŵĞƵďůĞƐ�ĚΖƵŶĞ� ǌŽŶĞ�ƵƌďĂŝŶĞ�
ƐĞŶƐŝďůĞ� ;�h^Ϳ͕� ĂĚƌĞƐƐĠ� ĂƵǆ�
ũĞƵŶĞƐ� ĚĞ� ϭϲ� ă� ϯϮ� ĂŶƐ� ĚĞ� ůĂ�
ǀŝůůĞ�ĚĞ�^ŽǇĂƵǆ͘�WĂƌŝ�ŽƐĠ͕�ŵĂŝƐ��
ƉĂƌŝ�ŐĂŐŶĂŶƚ͘ 
>Ă� ƐƵƌƉƌŝƐĞ� ĨƵƚ� ŐƌĂŶĚĞ� ƉŽƵƌ� ůĞ�
�ŽŵŵĂŶĚĂŶƚ� ĚĞ� ƌĞĐĞǀŽŝƌ� ĐĞ�
ŵĂŐŶŝĮƋƵĞ� ƚĠŵŽŝŐŶĂŐĞ� ĚĞ�
ůΖĂƌŵĠĞ�ĨƌĂŶĕĂŝƐĞ͘ 
�ĐĐŽŵƉĂŐŶĠ� ĚĞ� ƐŽŶ� ĠƉŽƵƐĞ� Ğƚ�
ĚƵ� >�>� �ŽŵŵĂƌƟŶ͕� ůĞ� �Ěƚ�
�KhZ��>>�� Ɛ͛ĞƐƚ� ƌĞŶĚƵ� ă� WĂƌŝƐ�
ůĞ� ϭϯ�ŽĐƚŽďƌĞ� ϮϬϭϳ͕� ƉŽƵƌ� ƌĞĐĞͲ
ǀŽŝƌ�ĐĞ�Ɖƌŝǆ�ƉƌĞƐƟŐŝĞƵǆ͕�ůŽƌƐ�ĚĞƐ�

ƉƌĞŵŝğƌĞƐ� ĂƐƐŝƐĞƐ� ĚĞ�
ůĂ�'ĂƌĚĞ�EĂƟŽŶĂůĞ͘ 
�ƉƌğƐ� ƵŶĞ� ƉƌĠƐĞŶƚĂͲ
ƟŽŶ� ĚĠƚĂŝůůĠĞ� ƐƵƌ� ůĂ�
ǀŝĞ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�
ĚƵ�ĐŽŵŵĂŶĚĂŶƚ�ĂŝŶƐŝ�
ƋƵĞ�ƐƵƌ�ůΖŽƌŐĂŶŝƐĂƟŽŶ�

ĚƵ� &ŽƌƵŵ� �ĠĨĞŶƐĞ͕� ĐĞ� ĨƵƚ� ƵŶ�
ŵŽŵĞŶƚ� ƚƌğƐ� ĨŽƌƚ� Ğƚ� ƌĞŵƉůŝ�
ĚΖĠŵŽƟŽŶƐ� ĂƵǆ� ĐƀƚĠƐ� ĚƵ� >�>�
�ŽŵŵĂƌƟŶ͕� ůŽƌƐƋƵĞ� ůĞ�'ĠŶĠƌĂů�
'ĂģƚĂŶ� WŽŶĐĞůŝŶ� ĚĞ� ZĂƵĐŽƵƌƚ�
ůƵŝ� Ă� ƌĞŵŝƐ� ůĞ� ƚƌŽƉŚĠĞ� ĚĞǀĂŶƚ�
ƵŶĞ� ĂƐƐĞŵďůĠĞ� ŶŽŵďƌĞƵƐĞ� Ğƚ�
ĂƩĞŶƟǀĞ͘ 
�ΖĞƐƚ� ůĞ� ƉƌĞŵŝĞƌ�ƟƚƌĞ� ƌĞŵƉŽƌƚĠ�
ƉĂƌ�ůĂ��D�ϭϲ͕�ĚΖĂƵƚƌĞƐ�ƐƵŝǀƌŽŶƚ�
ĚĂŶƐ� ůΖĂǀĞŶŝƌ͕� ŶŽƵƐ� ĞŶ� ƐŽŵŵĞƐ�
ĐĞƌƚĂŝŶƐ͘� 
>Ă�ǀŽŝĞ�ĞƐƚ�ƚŽƵƚĞ�ƚƌĂĐĠĞ͘ 
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WůƵƐŝĞƵƌƐ�ĚĞƐ�ƌĠƐĞƌǀŝƐƚĞƐ�ĐŝƚŽǇĞŶƐ�ĚĞ�ůĂ�ĚĠůĠŐĂƟŽŶ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�ĚĞ�ůĂ��ŚĂƌĞŶƚĞ�ĂǀĂŝĞŶƚ�ƉƌŝƐ�
ůĞƵƌ�ďąƚŽŶ�ĚĞ�ƉğůĞƌŝŶ�ƉŽƵƌ�ĂůůĞƌ�ƌĞŶĐŽŶƚƌĞƌ�ĚĞƐ�ĠĐŽůĞƐ͕�ĚĞƐ�ĐŽůůğŐĞƐ�Ğƚ�ĚĞƐ�ůǇĐĠĞƐ�ĚĞ��ŚĂƌĞŶƚĞ͘ 
�ĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ĂǀĂŝĞŶƚ� ƵŶ� ďƵƚ� ďŝĞŶ� ƉƌĠĐŝƐ ͗� ŽƌŐĂŶŝƐĞƌ� ƵŶ� ĠĐŚĂŶŐĞ� ĚĞ� ĚĞƐƐŝŶƐ� ŽƵ� ĚĞ� ůĞƩƌĞƐ� ĞŶƚƌĞ� ůĞƐ�
ĠĐŽůĞƐ͕�ůĞƐ�ĐŽůůğŐĞƐ͕�ůĞƐ�ůǇĐĠĞƐ�Ğƚ�ŶŽƐ�ƐŽůĚĂƚƐ�ĐŚĂƌĞŶƚĂŝƐ�ƉĂƌƟƐ�ůŽŝŶ�ĚĞ�ůĞƵƌ�ĨĂŵŝůůĞ�ĞŶ�ŽƉĠƌĂƟŽŶ�ĞŶ�:ŽƌĚĂͲ
ŶŝĞ͕�ĂƵ�DĂůŝ�ŽƵ�ĂƵ�>ŝďĂŶ͘��ĞƩĞ�ŽƉĠƌĂƟŽŶ�Ă�ĐŽŶŶƵ�ƵŶ�ůĂƌŐĞ�ƐƵĐĐğƐ�ƉƵŝƐƋƵ͛ƵŶĞ�ƋƵĂŶƟƚĠ�ƉŚĠŶŽŵĠŶĂůĞ�ĚĞ�
ĚĞƐƐŝŶƐ͕�ĚĞ� ůĞƩƌĞƐ�ŽŶƚ�ƋƵŝƩĠ��ŶŐŽƵůġŵĞ�ƉŽƵƌ� ƌĞũŽŝŶĚƌĞ�ŶŽƐ�
ũĞƵŶĞƐ�ƐŽůĚĂƚƐ�ă�ƚƌĂǀĞƌƐ�ůĞ�ŵŽŶĚĞ�ĚƵƌĂŶƚ�ůĂ�ƉĠƌŝŽĚĞ�ĚĞ�EŽĞů͘ 

�ŽŵŵĞ� ůĞ� ƉƌŽƵǀĞ� ůĞƐ� ƉŚŽƚŽƐ͕� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ĂĐĐƵĞŝůůŝ� ĐŚĂůĞƵƌĞƵƐĞŵĞŶƚ� ĐĞƩĞ� ŝŶŝƟĂƟǀĞ� ĐŝͲ
ƚŽǇĞŶŶĞ�Ğƚ�ŶŽŶ�ƉĂƐ�ŚĠƐŝƚĠ�ă�ůĞƵƌ�ƚŽƵƌ�ă�ƌĠƉŽŶĚƌĞ�ă�ƐĞƐ�ũĞƵŶĞƐ�ĐŚĂƌĞŶƚĂŝƐ�ƋƵŝ�ƉĞŶƐĂŝĞŶƚ�ă�ĞƵǆ͘ 
��ůĞƵƌ�ƌĞƚŽƵƌ�ĞŶ�ŵĠƚƌŽƉŽůĞ͕� ůĞƐ�ŵŝůŝƚĂŝƌĞƐ�ŶĞ�ŵĂŶƋƵĞƌŽŶƚ�ƉĂƐ�ĚĞ�ǀĞŶŝƌ�ǀŝƐŝƚĞƌ�ůĞƐ�ĐůĂƐƐĞƐ�Ě͛ƵŶĞ�
ƉĂƌƚ�ƉŽƵƌ�ƌĞŵĞƌĐŝĞƌ�ůĞƐ�ĞŶĨĂŶƚƐ͕�ŵĂŝƐ�ĠŐĂůĞŵĞŶƚ�ƉŽƵƌ�ĠĐŚĂŶŐĞƌ�Ğƚ�ĞǆƉůŝƋƵĞƌ�ůĞƵƌ�ŵŝƐƐŝŽŶ͘� 

��ǀŽƐ�ƐƚǇůŽƐ͕�ă�ǀŽƐ�ĐƌĂǇŽŶƐ�ƉŽƵƌ�EŽģů�ϮϬϭϴ͘ 
 

WŚŽƚŽ͗�DĂũŝĚ��Kh��/�ͬ��͘>͘� 

WŚŽƚŽ͗�DĂũŝĚ��Kh��/�ͬ��͘>͘� 
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��������������� 
>Ă� 'ĂƌĚĞ� EĂƟŽŶĂůĞ͕� ĐƌĠĠĞ� ĞŶ� &ƌĂŶĐĞ� ƐŽƵƐ�
ƐĂ� ĨŽƌŵĞ� ĂĐƚƵĞůůĞ� ĞŶ� ŽĐƚŽďƌĞ� ϮϬϭϲ͕� ĞƐƚ� ůĂ�
ƐŽŵŵĞ� ĚĞƐ� ƌĠƐĞƌǀĞƐ� ŽƉĠƌĂƟŽŶŶĞůůĞƐ� ĚĞ�
ƉƌĞŵŝĞƌ�ŶŝǀĞĂƵ�ĚĞƐ�ĂƌŵĠĞƐ͕�ĚĞƐ�ĨŽƌŵĂƟŽŶƐ�
ƌĂƩĂĐŚĠĞƐ�ĚĞ� ůĂ�'ĞŶĚĂƌŵĞƌŝĞ�EĂƟŽŶĂůĞ�Ğƚ�
ĚĞ�ůĂ�ƌĠƐĞƌǀĞ�ĐŝǀŝůĞ�ĚĞ�ůĂ�WŽůŝĐĞ�EĂƟŽŶĂůĞ͘ 
����,ŝƐƚŽƌŝƋƵĞŵĞŶƚ͕� ůĂ� 'ĂƌĚĞ� EĂƟŽŶĂůĞ� Ă�

ĠƚĠ� ůĞ�ŶŽŵ�ĚŽŶŶĠ�ĂƵ�ƚŽƵƚ�ĚĠďƵƚ�ĚĞ� ůĂ�ZĠͲ
ǀŽůƵƟŽŶ� ĨƌĂŶĕĂŝƐĞ� ă� ůĂ�ŵŝůŝĐĞ� ĚĞ� ĐŝƚŽǇĞŶƐ�
ĨƌĂŶĕĂŝƐ� ĨŽƌŵĠĞ� ĚĂŶƐ� ĐŚĂƋƵĞ� ǀŝůůĞ� ă� ůΖŝŶƐͲ
ƚĂƌ�ĚĞ�ůĂ�'ĂƌĚĞ�EĂƟŽŶĂůĞ�ĐƌĠĠĞ�ă�WĂƌŝƐ�ĞŶ�
ϭϳϴϵ͘��ůůĞ�Ă�ĞǆŝƐƚĠ�ƐŽƵƐ�ƚŽƵƐ�ůĞƐ�ƌĠŐŝŵĞƐ�ĞŶ�
&ƌĂŶĐĞ�ũƵƐƋƵΖă�ƐĂ�ĚŝƐƐŽůƵƟŽŶ�ĞŶ�ũƵŝůůĞƚ�ϭϴϳϭ�
ĂƵǆ� ůĞŶĚĞŵĂŝŶƐ� ĚĞƐ� ĠǀĠŶĞŵĞŶƚƐ� ĚĞ� ůĂ�
�ŽŵŵƵŶĞ�ĚĞ�WĂƌŝƐ͘� 
�ǀĂŶƚ�ϭϳϴϵ͕�ůĞƐ�ĐŝƚŽǇĞŶƐ�ĂƌŵĠƐ�Ğƚ�ƌĠƵŶŝƐ�ĞŶ�
ĐŽƌƉƐ�ĚĂŶƐ� ůĞƐ� ǀŝůůĞƐ�ĚΖƵŶĞ�ĐĞƌƚĂŝŶĞ� ŝŵƉŽƌͲ
ƚĂŶĐĞ� ƐΖĂƉƉĞůĂŝĞŶƚ� ͨ ůĞƐ� ŵŝůŝĐĞƐ� ďŽƵƌͲ
ŐĞŽŝƐĞƐ ͩ͘��ĞƐ�ƚƌŽƵƉĞƐ�ŽŶƚ�ƉƌŝƐ�ă�ůĂ�ZĠǀŽůƵͲ
ƟŽŶ� ůĞ� ŶŽŵ� ĚĞ� ͨ ŐĂƌĚĞƐ� ŶĂƟŽŶĂůĞƐ ͩ͘� >Ă�
ĨġƚĞ� ĚĞ� ůĂ� &ĠĚĠƌĂƟŽŶ� ůĞ� ϭϰ� ũƵŝůůĞƚ� ϭϳϵϬ� ĂƵ�
�ŚĂŵƉ�ĚĞ�DĂƌƐ�ă�WĂƌŝƐ�Ă�ƌĠƵŶŝ�ĚĞƐ�ĚĠůĠŐĂͲ
ƟŽŶƐ� ĚĞƐ� ŐĂƌĚĞƐ� ŶĂƟŽŶĂůĞƐ� ĚĞ� ƚŽƵƐ� ůĞƐ�
ĚĠƉĂƌƚĞŵĞŶƚƐ� ƐŽƵƐ� ůĞ� ĐŽŵŵĂŶĚĞŵĞŶƚ� ĚƵ�
ŵĂƌƋƵŝƐ� 'ŝůďĞƌƚ� ĚƵ� DŽƟĞƌ� ĚĞ� >Ă� &ĂǇĞƩĞ͕��
ĞŶ�ƉƌĠƐĞŶĐĞ�ĚĞ�ůĂ�ĨĂŵŝůůĞ�ƌŽǇĂůĞ Ğƚ�Žƶ�ůĞ�ƌŽŝ�
>ŽƵŝƐ� ys/� Ă� ƉƌġƚĠ� ƐĞƌŵĞŶƚ� ĚĞ� ƌĞƐƉĞĐƚĞƌ� ůĂ�
ĐŽŶƐƟƚƵƟŽŶ͘��ΖĞƐƚ� ĐĞƩĞ� ĨġƚĞ�ĚĞ� ůĂ� &ĠĚĠƌĂͲ
ƟŽŶ͕�ƵŶ�ĂŶ�ĂƉƌğƐ�ůĂ�ƉƌŝƐĞ�ĚĞ�ůĂ��ĂƐƟůůĞ͕�ƋƵŝ�
Ă� ĠƚĠ� ă� ůΖŽƌŝŐŝŶĞ� ĚĞ� ŶŽƚƌĞ� ĨġƚĞ� ŶĂƟŽŶĂůĞ͘�
>ΖŽƌŐĂŶŝƐĂƟŽŶ�ĚĞ� ůĂ�'ĂƌĚĞ�EĂƟŽŶĂůĞ�Ă�ĠƚĠ�
ƐŽƵǀĞŶƚ� ƌĞŵĂŶŝĠĞ͘� �ŝƐƐŽƵƚĞ� ƉůƵƐŝĞƵƌƐ� ĨŽŝƐ͕�
ĞůůĞ� Ă� ĠƚĠ� ĚĠĮŶŝƟǀĞŵĞŶƚ� ƐƵƉƉƌŝŵĠĞ� ĚĂŶƐ�
ƚŽƵƚĞ�ůĂ�&ƌĂŶĐĞ�ĞŶ�ϭϴϳϭ͘ 
^ŽƵƐ� ůĞ� �ŽŶƐƵůĂƚ� ;ϭϳϵϵ-ϭϴϬϰͿ� Ğƚ� ƐŽƵƐ� ůĞ�
WƌĞŵŝĞƌ� �ŵƉŝƌĞ� ;ϭϴϬϰ-ϭϴϭϰͿ͕� EĂƉŽůĠŽŶ�
�ŽŶĂƉĂƌƚĞ�ƐΖĞƐƚ�ŵĠĮĠ�ĚĞ�ĐĞƩĞ�ĨŽƌĐĞ�ďŽƵƌͲ
ŐĞŽŝƐĞ� ĐĂƉĂďůĞ� ĚĞ� ŵĂŝŶƚĞŶŝƌ� ůΖŽƌĚƌĞ� Ğƚ� ĚĞ�
ƌĠƉƌŝŵĞƌ� ůĞƐ� ĠŵĞƵƚĞƐ� ĂƵƐƐŝ� ďŝĞŶ� ƋƵĞ� ĚĞ�
ƌĞŶǀĞƌƐĞƌ� ůĞ� ƉŽƵǀŽŝƌ� ĠƚĂďůŝ͘� �ƵƐƐŝ� ƉĂƌ� ƵŶ�
ĚĠĐƌĞƚ� ĚĂƚĠ� ĚƵ� ϭϮ� ǀĞŶĚĠŵŝĂŝƌĞ� ĂŶ� y/� ;ϯ�
ŽĐƚŽďƌĞ� ϭϴϬϮͿ� ŝů� Ă� ĐƌĠĠ� ƵŶĞ� ŐĂƌĚĞ�ŵƵŶŝĐŝͲ
ƉĂůĞ� ĚĞ� Ϯ� ϯϬϬ� ŚŽŵŵĞƐ� ƉůĂĐĠƐ� ƐŽƵƐ� ůĞƐ�

ŽƌĚƌĞƐ� ĚƵ� ĐŚĞĨ� ĚĞ� ůΖ�ƚĂƚ͘� >Ă� ŵŝƐƐŝŽŶ� ĚĞƐ�
ŐĂƌĚĞƐ� ŵƵŶŝĐŝƉĂƵǆ� ƌĞƐƚĂŝƚ� ă� ƉĞƵ� ƉƌğƐ� ůĂ�
ŵġŵĞ� ƋƵΖĂƵƉĂƌĂǀĂŶƚ� Ğƚ� ůĞƵƌ� ƐŽůĚĞ� ĠƚĂŝƚ�
ĚĠƐŽƌŵĂŝƐ� ĂƐƐƵƌĠĞ� ƉĂƌ� ƵŶĞ� ĐŽŶƚƌŝďƵƟŽŶ�
ƉĂǇĠĞ�ƉĂƌ�ůĂ�ƉŽƉƵůĂƟŽŶ�ƉĂƌŝƐŝĞŶŶĞ͘��Ŷ�ĐŽŶͲ
ƚƌĞƉĂƌƟĞ͕� ůĞƐ� ĐŝƚŽǇĞŶƐ�ŶΖĠƚĂŝĞŶƚ� ƉůƵƐ� ƚĞŶƵƐ�
ă� ĨĂŝƌĞ� ƵŶ� ƐĞƌǀŝĐĞ� ƌĠŐƵůŝĞƌ� Ğƚ� ũŽƵƌŶĂůŝĞƌ͘�
�ĞƩĞ�ĚĠĐŝƐŝŽŶ�ĨƵƚ�ďŝĞŶ�ĂĐĐƵĞŝůůŝĞ�ĐĂƌ� ůĂ�ƉŽͲ
ƉƵůĂƟŽŶ� ƐĞ� ƐĞŶƚĂŝƚ� ĂŝŶƐŝ� ĚĠĐŚĂƌŐĠĞ� ĚΖƵŶ�
ƐĞƌǀŝĐĞ� ŵŝůŝƚĂŝƌĞ� ůŽƵƌĚĞŵĞŶƚ� ƌĞƐƐĞŶƟ ͗� ůĞƐ�
ĂƌƟƐĂŶƐ�Ğƚ�ĂƵƚƌĞƐ�ƚƌĂǀĂŝůůĞƵƌƐ�ŶĞ�ƉĞƌĚƌĂŝĞŶƚ�
ƉůƵƐ� ůĞƵƌ� ƚĞŵƉƐ� ă� ŵŽŶƚĞƌ� ůĂ� ŐĂƌĚĞ� ŽƵ� ŶĞ�
ƉĂǇĂŝĞŶƚ�ƉůƵƐ�ĚĞ�ƌĞŵƉůĂĕĂŶƚƐ͘��ĞƩĞ�ŽƌŐĂŶŝͲ
ƐĂƟŽŶ� Ă� ĠƚĠ� ĞŶƐƵŝƚĞ� ĠƚĞŶĚƵĞ� ă� ƚŽƵƚĞƐ� ůĞƐ�
ǀŝůůĞƐ�ĚĞ�&ƌĂŶĐĞ͘�WůƵƐ�ƚĂƌĚ͕�ůĞƐ�ŐĂƌĚĞƐ�ŶĂƟŽͲ
ŶĂƵǆ� ŽŶƚ� ƐĞƌǀŝ� ĚĞ� ƌĠƐĞƌǀĞ� ă� ůΖĂƌŵĠĞ� Ğƚ� ŝůƐ�
ŽŶƚ� ĠƚĠ� ŵŽďŝůŝƐĠƐ� ĂƵ� ŐƌĠ� ĚĞƐ� ŐƵĞƌƌĞƐ� ĚĞ�
ůΖ�ŵƉŝƌĞ͘ 
^ŽƵƐ� ůĂ� ZĞƐƚĂƵƌĂƟŽŶ� ;ϭϴϭϱ-ϭϴϯϬͿ͕� ƵŶĞ� ŽƌͲ

ĚŽŶŶĂŶĐĞ�ĚƵ�ƌŽŝ�>ŽƵŝƐ�ys///�Ă�ƉƌĠĐŝƐĠ�ƋƵĞ�ůĂ�
'ĂƌĚĞ�EĂƟŽŶĂůĞ�ƌĞƐƚĂŝƚ�ƵŶĞ�ŽďůŝŐĂƟŽŶ�ƉŽƵƌ�
ƚŽƵƐ�ůĞƐ�&ƌĂŶĕĂŝƐ�ĚĞ�ϮϬ�ă�ϲϬ�ĂŶƐ�ŝŵƉŽƐĠƐ�ŽƵ�
ĮůƐ�ĚΖŝŵƉŽƐĠƐ͘�>ĞƐ�ŽĸĐŝĞƌƐ�ĠƚĂŝĞŶƚ�ŶŽŵŵĠƐ�
ƉĂƌ�ůĞ�ƌŽŝ͘�>Ğ�ĐŽŵŵĂŶĚĂŶƚ�ĚĞ�ůĂ�ŐĂƌĚĞ�ĐŽŵͲ
ŵƵŶĂůĞ�ĠƚĂŝƚ�ƉůĂĐĠ�ƐŽƵƐ�ůΖĂƵƚŽƌŝƚĠ�ĚƵ�ŵĂŝƌĞ�
Ğƚ�ƵŶ�ĐŽŵŵĂŶĚĂŶƚ�ĚĞ� ůĂ�ŐĂƌĚĞ�ĚΖĂƌƌŽŶĚŝƐͲ
ƐĞŵĞŶƚ� ĚĠƉĞŶĚĂŝƚ� ĚĞ� ůΖĂƵƚŽƌŝƚĠ� ĚƵ� ƉƌĠĨĞƚ͘�
>Ğ�Ϯϵ�Ăǀƌŝů�ϭϴϮϳ͕� ůĞ�ƌŽŝ��ŚĂƌůĞƐ�y�ƐŝŐŶĂ�ƵŶĞ�
ŽƌĚŽŶŶĂŶĐĞ� ĚĠĐƌĠƚĂŶƚ� ůĂ� ĚŝƐƐŽůƵƟŽŶ� ĚĞ� ůĂ�
'ĂƌĚĞ� EĂƟŽŶĂůĞ� ƉĂƌŝƐŝĞŶŶĞ� ŵŽŶƚƌĂŶƚ� ƵŶĞ�
ĨŽŝƐ� ĚĞ� ƉůƵƐ� ůĂ� ŵĠĮĂŶĐĞ� ĚƵ� ƉŽƵǀŽŝƌ� ă�
ůΖĠŐĂƌĚ�ĚĞ�ĐĞƩĞ�ŝŶƐƟƚƵƟŽŶ͘���ǀĞĐ�ůĂ�ƌĠǀŽůƵͲ
ƟŽŶ� ĚĞ� ũƵŝůůĞƚ� ϭϴϯϬ͕� ůĞ� ŵĂƌƋƵŝƐ� ĚĞ� >Ă�
&ĂǇĞƩĞ͕� ąŐĠ� ĚĞ� ϳϯ� ĂŶƐ͕� ĨƵƚ� � ă� ŶŽƵǀĞĂƵ�
ŶŽŵŵĠ� ĐŽŵŵĂŶĚĂŶƚ� ĚĞ� ůĂ� 'ĂƌĚĞ� EĂƟŽͲ
ŶĂůĞ� ƌĠƚĂďůŝĞ�ƉĂƌ� ůĞ� ƌŽŝ�>ŽƵŝƐ-WŚŝůŝƉƉĞ ͗�ƵŶĞ�
ŶŽŵŝŶĂƟŽŶ� ƋƵŝ� ǀŽƵůĂŝƚ� ƌĞŶŽƵĞƌ� ĂǀĞĐ� ůΖĞƐͲ
Ɖƌŝƚ�ĚĞ�ϭϳϴϵ͘� 
^ŽƵƐ� ůĂ� ^ĞĐŽŶĚĞ� ZĠƉƵďůŝƋƵĞ� ;ϭϴϰϴ-ϭϴϱϭͿ�
>ŽƵŝƐ-EĂƉŽůĠŽŶ� �ŽŶĂƉĂƌƚĞ͕� ĚĞǀĞŶƵ� ƉƌĠƐŝͲ
ĚĞŶƚ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͕� ƐƵƉƉƌŝŵĂ� ůĂ�ŵŽŝƟĠ�

ĚĞƐ� ďĂƚĂŝůůŽŶƐ�
ĚĞƐ� ŐĂƌĚĞƐ� ŶĂͲ
ƟŽŶĂƵǆ͘� >Ƶŝ�
ĂƵƐƐŝ͕� ĂƉƌğƐ� ůĞƐ�
ĠŵĞƵƚĞƐ� ĚĞ�
ĨĠǀƌŝĞƌ� ϭϴϰϴ͕� ƐĞ�
ŵĠĮĂŝƚ� ĚĞ� ůĂ�
'ĂƌĚĞ�EĂƟŽŶĂůĞ�
ĐŽŵŵĞ� ĚΖƵŶ�
ĐŽŶƚƌĞ-ƉŽƵǀŽŝƌ͘�
^ŽƵƐ� ůĞ� ^ĞĐŽŶĚ�
�ŵƉŝƌĞ͕� ĚĞǀĞŶƵ�
ůΖĞŵƉĞƌĞƵƌ� EĂƉŽůĠŽŶ� ///͕� >ŽƵŝƐ-EĂƉŽůĠŽŶ�
�ŽŶĂƉĂƌƚĞ� Ă� ĐĂŶƚŽŶŶĠ� ůĂ� 'ĂƌĚĞ� EĂƟŽŶĂůĞ�
ĚĂŶƐ� ĚĞƐ� ƚąĐŚĞƐ� ƐƵďĂůƚĞƌŶĞƐ� ĚĞ� ŵĂŝŶƟĞŶ�
ĚĞ� ůΖŽƌĚƌĞ͘� �Ŷ� ϭϴϳϭ͕� Ɛŝ� ƵŶĞ� ƉĂƌƟĞ� ĚĞ� ůĂ�
'ĂƌĚĞ�EĂƟŽŶĂůĞ�Ă�ƉĂƌƟĐŝƉĠ�ă�ůĂ�ĚĠĨĞŶƐĞ�ĚĞ�
WĂƌŝƐ� ĂƐƐŝĠŐĠ� ƉĂƌ� ůĞƐ� WƌƵƐƐŝĞŶƐ͕� ƵŶĞ� ĂƵƚƌĞ�
ƉĂƌƟĞ� Ă� ƌĞũŽŝŶƚ� ůĞƐ� ƌĂŶŐƐ� ĚĞ� ůĂ� �ŽŵŵƵŶĞ�
ŝŶƐƵƌŐĠĞ� ĚĞ� WĂƌŝƐ͘� �ƵƐƐŝ� ůĞ� Ϯϱ� ĂŽƸƚ� ϭϴϳϭ͕�
ƐƵŝƚĞ� ĂƵǆ� ĠǀĠŶĞŵĞŶƚƐ� ǀŝŽůĞŶƚƐ� ĚĞ� ůĂ� �ŽŵͲ
ŵƵŶĞ͕� ůĂ� ŶŽƵǀĞůůĞ� ĂƐƐĞŵďůĠĞ� ŶĂƟŽŶĂůĞ�
ĠůƵĞ͕� ă� ŵĂũŽƌŝƚĠ� ĐŽŶƐĞƌǀĂƚƌŝĐĞ͕� Ă� ǀŽƚĠ� ůĂ�
ĚŝƐƐŽůƵƟŽŶ� ĚĞ� ůĂ� 'ĂƌĚĞ� EĂƟŽŶĂůĞ� ĚĂŶƐ�
ƚŽƵƚĞƐ� ůĞƐ� ĐŽŵŵƵŶĞƐ�ĚĞ�&ƌĂŶĐĞ͘��ĞƩĞ�ĚĠͲ
ĐŝƐŝŽŶ�Ă�ĠƚĠ�ĐŽŶĮƌŵĠĞ�ƉĂƌ�ůĂ�ůŽŝ�ĚƵ�Ϯϳ�ũƵŝůůĞƚ�
ϭϴϳϮ�ƐƵƌ�ůĞ�ƉƌŝŶĐŝƉĞ�ƋƵĞ�ƚŽƵƚ�ĐŽƌƉƐ�ŽƌŐĂŶŝͲ
ƐĠ� ĞŶ� ĂƌŵĞƐ� Ğƚ� ƐŽƵŵŝƐ� ĂƵǆ� ůŽŝƐ� ŵŝůŝƚĂŝƌĞƐ�
ĨĂŝƚ�ƉĂƌƟĞ�ĚĞ�ůΖĂƌŵĠĞ�Ğƚ�ƌĞůğǀĞ�ĚƵ�ŵŝŶŝƐƚğƌĞ�
ĚĞ�ůĂ�'ƵĞƌƌĞ�;ĂƌƟĐůĞ�ϲͿ͘ 
�ΖĞƐƚ� ĂǀĞĐ� ůĂ� sĞ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ƐŽƵƐ� ůĞ�
ŵĂŶĚĂƚ�ĚĞ�&ƌĂŶĕŽŝƐ�,ŽůůĂŶĚĞ�ƋƵĞ�ůĂ�'ĂƌĚĞ�
EĂƟŽŶĂůĞ� Ă� ĠƚĠ� ƌĠƚĂďůŝĞ� ĞŶ� ŽĐƚŽďƌĞ� ϮϬϭϲ�
ŶŽŶ�ƉĂƐ�ĐŽŵŵĞ�ƵŶĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ŝŶĚĠƉĞŶͲ
ĚĂŶƚĞ� ĐĞ� ƋƵŝ� ĂǀĂŝƚ� ƉƵ� ġƚƌĞ� ůĞ� ĐĂƐ� ƉĂƌ� ůĞ�
ƉĂƐƐĠ� ŵĂŝƐ� ƉůƵƚƀƚ� ƌĂƩĂĐŚĠĞ� ĂƵǆ� ĨŽƌĐĞƐ�
ĂƌŵĠĞƐ� ĐŽŵŵĞ� ůΖĂǀĂŝƚ� ĨĂŝƚ� EĂƉŽůĠŽŶ� �ŽͲ
ŶĂƉĂƌƚĞ͘� 
�^ĞůŽŶ��ůŝĞ�dĞŶŶĞŶďĂƵŵ͕�ĐŚĞƌĐŚĞƵƌ�ă� ůΖ/ŶƐͲ
ƟƚƵƚ�&ƌĂŶĕĂŝƐ�ĚĞƐ�ZĞůĂƟŽŶƐ� /ŶƚĞƌŶĂƟŽŶĂůĞƐ�
;/&Z/Ϳ͕� ůĂ� ƚƌĂŶƐĨŽƌŵĂƟŽŶ� ĞŶ� 'ĂƌĚĞ� EĂƟŽͲ
ŶĂůĞ� ƌĞƐƚĞ�ĚŝĸĐŝůĞ� ĐĂƌ� ůĞƐ� ĐŽƌƉƐ�ĚĞ�ƌĠƐĞƌǀĞ�
ƐŽƵƐ-ĮŶĂŶĐĠƐ�ŽŶƚ�ĂĐĐƵŵƵůĠ�ĚĞƐ�ƌĞƚĂƌĚƐ�ĞŶ�
ƉĞƌƐŽŶŶĞů͕�ĞŶ�ĨŽƌŵĂƟŽŶ�Ğƚ�ĞŶ�ĠƋƵŝƉĞŵĞŶƚ�
ĚĞƉƵŝƐ� ůĂ� ƐƵƉƉƌĞƐƐŝŽŶ� ĚƵ� ƐĞƌǀŝĐĞ� ŵŝůŝƚĂŝƌĞ�
ĞŶ�ϭϵϵϳ͘��Ğ�ƉůƵƐ͕� ůĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�ƐŽŶƚ�ƌĠƟͲ
ĐĞŶƚĞƐ�ă� ǀŽŝƌ�ƉĂƌƟƌ� ůĞƵƌƐ� ƐĂůĂƌŝĠƐ�ƉŽƵƌ�ĚĞƐ�
ƉĠƌŝŽĚĞƐ� ĚĞ� ƌĠƐĞƌǀĞ͘� �ĞƉĞŶĚĂŶƚ͕� ĐĞƩĞ�
ĐƌĠĂƟŽŶ� ĐŽƌƌĞƐƉŽŶĚ� ĂƵǆ� ĂƩĞŶƚĞƐ� ĚĞ� ůΖŽƉŝͲ
ŶŝŽŶ� Ğƚ� ƉĞƌŵĞƚ� ĂƵ� WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� ZĠƉƵͲ
ďůŝƋƵĞ� ĚĞ� ͨ ƐĞ� ƉŽƐĞƌ� ĞŶ� ŐĂƌĂŶƚ� ĚĞ� ůΖƵŶŝƚĠ�
ŶĂƟŽŶĂůĞ�ĨĂĐĞ�ă�ůĂ�ŵĞŶĂĐĞ�ƚĞƌƌŽƌŝƐƚĞ ͩ��� 
������������������������������>�>;Z�Ϳ�:ĂĐƋƵĞƐ���h��d�������� 


