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ǀŽ ĨŽƚĞŶş�ĂůĞďŽ�

ŵĂűŽǀĂŶş͍ 

:ĞĚĞŶ�ǌ�ŶĄƐ�͘͘͘ 

<Ăŵ�ŶĂ�ǀǉůĞƚ�ǀ�

ŶĂƓŽŵ�ƌĞŐŝſŶĞ 
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sěĂŬĂ� ŽďĞƚĂǀĞũ� ƉƌĄĐŝ� ǌĂŶŝĞƚĞŶͲ
ĐŽǀ͕� ŬƚŽƌş� ƐĂ� ĂŬǉŵŬŽűǀĞŬ� ƐƉƀƐŽͲ
ďŽŵ�ƉƌŝēŝŶŝůŝ�Ž�
ƌŽǌǀŽũ�Ă�ĚŽƚĞͲ
ƌĂũƓŝĞ� ĨƵŶŐŽͲ
ǀĂŶŝĞ� ŽďēŝĂŶͲ
ƐŬĞŚŽ� ǌĚƌƵǎĞͲ
ŶŝĂ͕�ƐŵĞ�ŵŽŚͲ
ůŝ�ĚŸĂ�ϯϬ͘�ƐĞƉͲ
ƚĞŵďƌĂ� ϮϬϮϭ͕�
ƚĞŶƚŽ� ǀĞűŬǉ�
ŵĞĚǌŶşŬ� ŽƐůĄͲ
ǀŝƛ� ǀ� ƉƌşũĞŵͲ
ŶŽŵ�ƉƌŽƐƚƌĞĚş�
ŶĂ� �ďŽũŶşĐŬŽŵ� ŚĂůĂƓŝ͕� ^ĂůĂƓ�
�ďŽũƐŬĄ͘�Wƌŝ�ƚĞũƚŽ�ƐůĄǀŶŽƐƚŶĞũ�ƉƌşͲ

5HJLRQiOQ\�GHĖ�3DUWQHUVWYD 

ůĞǎŝƚŽƐƚŝ� ŶĂƓĞ�
ƉŽǌǀĂŶŝĞ� ƉƌŝͲ
ũĂůŝ� ŚŽƐƚŝĂ͕�
ŬƚŽƌǉĐŚ� Ɛŝ� ŶĞͲ

ƐŵŝĞƌŶĞ�ǀĄǎŝŵĞ͕�ēŝ�Ƶǎ�ŝĚĞ�Ž�ƉĂƌƚͲ
ŶĞƌƐŬĠ�D�^ŬǇ� ;ěĂůĞũ� ůĞŶ� ͣD�^͞Ϳ�

-�D�^�DĂůŽŚŽŶƚ͕�D�^� WŽĚƉŽűĂͲ
ŶŝĞ͕��ƉŽŵĄŚĂũƷĐŝ�ŶĄŵ�ƉŽēĂƐ�ƚǉĐŚ�
ƌŽŬŽǀ�Ă�ǀ�ŶĞƉŽƐůĞĚŶŽŵ�ƌĂĚĞ�ŶĂƓŝ�
ǀĞƌŶş� Ă� ĚůŚŽƌŽēŶş� ēůĞŶŽǀŝĂ͕�
ŽĐŚŽƚŶş�ŶĄƐ�ƉŽĚƌǎĂƛ�Ăũ�ǀ�ƚǉĐŚ�ŶĂũͲ
ƛĂǎƓşĐŚ� ĐŚǀşűĂĐŚ͘� �ĄƌŽǀĞŸ� ŶĄƐ�

ƐǀŽũŽƵ� ŶĄǀƓƚĞǀŽƵ� ƉŽĐƚŝůŝ� ǀĞƌşŵĞ͕�
ǎĞ�ŶĂƐƚĄǀĂũƷĐŝ�ƉĂƌƚŶĞƌŝ͕�Ɛ�ŬƚŽƌǉŵŝ�
ƐĂ� ƚĞƓşŵĞ� ŶĂ� ƐƉŽůƵƉƌĄĐƵ͘� WŽēĂƐ�
ĚŸĂ� ƐŵĞ� ŽĚƉƌĞǌĞŶƚŽǀĂůŝ� ŶĂƓŝŵ�

ŚŽƐƛŽŵ� ēŝŶŶŽƐƛ� ǌĚƌƵǎĞŶŝĂ͕� ũĞŚŽ��
ƉŽƐůĂŶŝĞ� ŝ� ŶĂƓĞ� ďƵĚƷĐĞ� ͣƐŶǇ͘͞�
�ĄƌŽǀĞŸ� � ƐŵĞ� Ɛŝ� ǀǇŵĞŶŝůŝ� ƐŬƷƐĞͲ
ŶŽƐƚŝ� Ɛ� ŝŶǉŵŝ�D�^ŬĂŵŝ͕� ŬƚŽƌĠ� ƐĂ�
ƉŽĚĞůŝůŝ� Ž� ƐǀŽũĞ� ƐŬƷƐĞŶŽƐƚŝ͘��
�Ă ĚůŚŽƌŽēŶƷ� ƉƌĄĐƵ� ŽĚǀĞĚĞŶƷ�
ƉƌĞ� WĂƌƚŶĞƌƐƚǀŽ� ŶĄŵ� ďŽůŽ� ƉŽƚĞͲ
ƓĞŶşŵ� ŽĚŽǀǌĚĂƛ� ěĂŬŽǀŶĠ� ůŝƐƚǇ͕�
ǀĞƌşŵĞ͕�ǎĞ�ƚǉŵ�ƐƉƌĄǀŶǇŵ�űƵěŽŵ͘�
WŽēĂƐ�ZĞŐŝŽŶĄůŶĞŚŽ�ĚŸĂ�WĂƌƚŶĞƌͲ
ƐƚǀĂ�ƐŵĞ�ŵĂůŝ�ŵŽǎŶŽƐƛ�Ɛŝ�ǀǇĐŚƵƚͲ
ŶĂƛ� ƌĞŐŝŽŶĄůŶĞ� ƉƌŽĚƵŬƚǇ͕� ĂŬŽ�
ŶĂƉƌ͘� ůĂŚŽĚŶƷ� ĐŚƵƛ� ǀşŶĂ� :^� ǀşŶŽ�

ǌŽ� ^ůŽǀĞŶƐŬĞũ� @ƵƉͲ
ēĞ͕� ĚĞƐƚŝůĄƚǇ� ŶĞǌĂͲ
ŵĞŶŝƚĞűŶĞũ� ĐŚƵƚĞ�
ǌ ,ŽƌĞŚƌŽŶŝĂ͕�ƌƵēŶĞ�
ƛĂŚĂŶƷ� ŚŽƌĞŚƌŽŶͲ
ƐŬƷ� ƓƚƌƷĚűƵ͕� ŵćƐŽͲ
ǀĠ�Ă�ƐǇƌŽǀĠ�ǀǉƌŽďŬǇ�
ǌŽ� ^ĂůĂƓĂ� �ďŽũƐŬĄ͘�
EĞũĞĚŶĠŵƵ� ŽŬƵ�
ƵēĂƌŽǀĂůĂ� ŝ� ƌƵēŶĞ�
ƌŽďĞŶĄ� ŬĞƌĂŵŝŬĂ�
ŽĚ� ƓŝŬŽǀŶĞũ� �ǀŬǇ�

,ƵŸŽǀĞũ͘�^ƉƌŝĞǀŽĚŶǉ�ƉƌŽŐƌĂŵ�ƐĂ�
ŶŝĞƐŽů� ǀ� ĚƵĐŚƵ� ƐĂůĂƓŶşĐƚǀĂ͕� ŬĚĞ�
ŵĂůŝ� ŚŽƐƚŝĂ� ŵŽǎŶŽƐƛ� ŶĂǌƌŝĞƛ�
ĚŽ ƚĂũŽǀ� ƐǇƌĄƌŶĞ� Ă� ǀǇƐŬƷƓĂƛ� Ɛŝ�
ƛĂŚĂŶŝĞ�ƐǇƌŽǀǉĐŚ�Ŷŝƚş�Ă�ǌĂ�ŽĚŵĞͲ
ŶƵ�ŵŽŚůŝ� ŽĐŚƵƚŶĂƛ� ŶĞŽĚŽůĂƚĞűŶƷ�
ĐŚƵƛ� ƉƌĂǀĞũ� ǌďŽũŶşĐŬĞũ� ǎŝŶēŝēŬǇ͘�
KŬŽůŝĞ�ŬƌĄƐŶĞũ�ƉƌşƌŽĚǇ�Ɛŝ�Ƶǎŝůŝ�ƉŽͲ
ēĂƐ� ũĂǌĚǇ� ŶĂ� ŶŽǀĞũ� �ďŽũŶşĐŬĞũ�
ƐƚƌĞůĞ�Ăǎ�ƉƌŝĂŵŽ�ŶĂ�ƐĂůĂƓ͕�ŬĚĞ�ŝŵ�
ďĂēĂ�ƵŬĄǌĂů�ĚŽũĞŶŝĞ�ŽǀŝĞĐ͘� 
�ĂŬƵũĞŵĞ�ǀƓĞƚŬǉŵ�ǌƷēĂƐƚŶĞŶǉŵ͕�
ŬƚŽƌş� ƐǀŽũŽƵ� ƚƌŽƓŬŽƵ� ƉƌŝƐƉĞůŝ�
Ŭ ƉƌşũĞŵŶĞũ� ĂƚŵŽƐĨĠƌĞ� Ă� ǀĞƌşŵĞ͕�
ǎĞ� Ăũ� ƚǉŵƚŽ� ƐƉƀƐŽďŽŵ� ƐŵĞ� ƵŬĄͲ
ǌĂůŝ�ĂŬŽ�ƐĂ�ĚĄ�ŶĂ�ǀŝĚŝĞŬƵ�ǎŝƛ�ŬƌĄƐͲ
ŶǇ�Ă�ƉůŶŽŚŽĚŶŽƚŶǉ�ǎŝǀŽƚ͘ 

ZŽǀŶĂŬŽ�ĂŬŽ�ƉŽƌĐĞůĄŶ͕� ũĞ�Ăũ� ĨƵŶŐŽǀĂŶŝĞ�WĂƌƚŶĞƌƐƚǀĂ�ƉŽ�ϮϬ� ƌŽŬŽĐŚ�ǀǌĄĐŶĞ�Ă� ǌĄƌŽǀĞŸ�ƉƌĞĚƐƚĂǀƵũĞ� ƐůĄǀͲ
ŶŽƐƚŶĠ�ƐƚŽůŽǀĂŶŝĞ͕�ŬƚŽƌĠ�Ŭ�ŽƐůĂǀĞ�ƚŽŚƚŽ�ǀĞűŬĠŚŽ�ŵĞĚǌŶşŬĂ�ƵƌēŝƚĞ�ƉĂƚƌş͘� 
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KďĞĐ�ƐǀŽũŽƵ�ƌŽǌůŽŚŽƵ͕�ĂůĞ�Ăũ�ƉŽēͲ
ƚŽŵ� ŽďǇǀĂƚĞűŽǀ� ƉĂƚƌş� Ŭ ǀĞűŬǉŵ�
ƐůŽǀĞŶƐŬǉŵ� ĚĞĚŝŶĄŵ͘� sĂůĂƐŬĄ͕�
ŬƚŽƌĄ� ƐĂ� ƌŽǌƉƌĞƐƚŝĞƌĂ� ŽĚ� ƷƉćƚŝĂ�
EşǌŬǇĐŚ� dĂƚŝĞƌ� Ăǎ� ƉŽ� WŽűĂŶƵ� ƐĂ�
ƐŬůĂĚĄ� ǌ ƚƌŽĐŚ� ŵŝĞƐƚŶǇĐŚ� ēĂƐƚş͗�
sĂůĂƐŬĄ͕�WŝĞƐŽŬ�Ă�^şĚůŝƐŬŽ͘�^ǀŽũŽƵ�
ƌŽǌůŽŚŽƵ͕�ĂůĞ�Ăũ�ƉŽēƚŽŵ�ŽďǇǀĂƚĞͲ
űŽǀ� ƉĂƚƌş� Ŭ ǀĞűŬǉŵ� ƐůŽǀĞŶƐŬǉŵ�
ĚĞĚŝŶĄŵ͘ 
WƌǀĄ� ƉşƐŽŵŶĄ� ǌŵŝĞŶŬĂ� Ž� ŽďĐŝ�
ƉŽĐŚĄĚǌĂ�ǌ�ƌŽŬƵ�ϭϰϳϬ�Ă�ƉƀǀŽĚŶş�
ŽďǇǀĂƚĞůŝĂ� ďŽůŝ� ƉĂƐƚŝĞƌŝ� Ă� ďĂŶşĐŝ͘�
<� ũĞũ� ǀǌŶŝŬƵ� ƐĂ� ǀŝĂǎĞ� ǌĂƵũşŵĂǀĄ�

ůĞŐĞŶĚĂ͕� ŬƚŽƌĞũ� ĂŬƚĠƌŵŝ� ďŽůŝ� ŬƌĄű�
Ă ǀĂůĂĐŚ͘� ,ŽǀŽƌş� Ž ƚŽŵ� ǎĞ� ŬƌĄű�
DĂƚĞũ�<ŽƌǀşŶ�ĚĂƌŽǀĂů�ǌĂ�ǌĄĐŚƌĂŶƵ�
ƐǀŽũŚŽ� ǎŝǀŽƚĂ� ǀĂůĂĐŚŽǀŝ� - � sůĂĚŝͲ
ƐůĂǀŽǀŝ� sĂůĂĐŚŽǀŝ� ƷǌĞŵŝĞ͕� ŬƚŽƌĠ�
ƉƌĞũĚĞ� ƐŽ� ƐǀŽũŝŵ� ƐƚĄĚŽŵ� ŽĚ�
ƷƉůŸŬƵ�Ŭ ƷƉůŸŬƵ͘�sĂůĂĐŚ�ǌĂĐŚƌĄŶŝů�
ŬƌĄűĂ� ƚĂŬ͕� ǎĞ�ǌĂďŝů�ŚĂĚĂ͕�ƉƌĞ�ŬƚŽͲ
ƌĠŚŽ� ƐĂ� ƐƉůĂƓŝů� ŬƌĄűŽǀ� ŬƀŸ͘� <ŽŶͲ
ĐŽŵ� ϭϴ͘� ƐƚŽƌŽēŝĂ� ǀǇƌĄƐƚŽů� ƚǌǀ͘�
,ƌŽŶēŝĂŶƐŬǇ� ŬŽŵƉůĞǆ� –� ũĞĚŶĂ� ǌ�
ŶĂũǀćēƓşĐŚ� ǎĞůĞǌŝĂƌƐŬǇĐŚ� ŵĂŶƵͲ
ĨĂŬƚƷƌ� ǀ� ŬƌĂũŝŶĞ͘� WƌĄĐĂ� ǀ� ŚƵƚŶşĐͲ
ƚǀĞ� ƐĂ� ƐƚĂůĂ� ŶŽǀǉŵ� ǌĚƌŽũŽŵ� ƉƌşͲ

ũŵŽǀ�sĂůĂƓƛĂŶŽǀ͘  
EĂũƐƚĂƌƓŽƵ� ēĂƐƛŽƵ� ŽďĐĞ� ũĞ� ēĂƐƛ�
ŶĂǌǉǀĂŶĄ� �ĞĚŝŶĂ͕� ǀĞĚƷĐĂ�
Ŭ ǀǇǀŝĞƌĂēŬĞ� dĞƉůŝĐĂ͕� ŬĚĞ� ƐĂ� ŶĂͲ
ĐŚĄĚǌĂ� ƚĂũĐŚ� —� ũĂǌŝĞƌŬŽ͕� ŬƚŽƌĠ�
ŶŝŬĚǇ�ŶĞǌĂŵƍǌĂ͘� 
DĞĚǌŝ� ƉĂŵŝĂƚŬǇ� ƉĂƚƌş� ƌşŵƐŬŽŬĂͲ
ƚŽůşĐŬǇ� ŬŽƐƚŽů� ^ǀ͘� DĂƌƚŝŶĂ� ďŝƐŬƵͲ
ƉĂ͕� ŬĂƉůŶŬĂ� ^ǀ͘� :ĄŶĂ� <ƌƐƚŝƚĞűĂ�
ǌ ƌŽŬƵ�ϭϴϰϲ�ēŝ�ŚŝƐƚŽƌŝĐŬǉ�ǎĞůĞǌŶŝēͲ
Ŷǉ�ŵŽƐƚ�Ɖƌŝ��ŚǀĂƚŝŵĞĐŚƵ͘� 
KďĞĐ� ǎŝũĞ� ŬƵůƚƷƌŶǇŵ͕� ƐƉŽůŽēĞŶͲ
ƐŬǉŵ� Ăũ� ƓƉŽƌƚŽǀǉŵ� ǎŝǀŽͲ
ƚŽŵ͘ �KƐŽďŝƚŶƷ�ǌŵŝĞŶŬƵ�Ɛŝ� ǌĂƐůƵͲ
ŚƵũĞ� ĚǇĐŚŽǀĄ� ŚƵĚďĂ� Ă ũĞũ� ŬĂǎĚŽͲ
ƌŽēŶǉ�&ĞƐƚŝǀĂů�ĚǇĐŚŽǀǉĐŚ�ŚƵĚŝĞď͘�
�Ž�ƐƉŽůŽēĞŶƐŬǉĐŚ�ĂŬĐŝş�ũĞ�sĂůĂƐŬĄ�
ǌŶĄŵĂ� ƐƷƛĂǎŽƵ� ǀ � ƉĞēĞŶş�
ͣŚĂƌƵůĞ͘͞ 
sĂůĂƐŬĄ�ƐĂ�ƉŽǀĂǎƵũĞ�ǌĂ�ŽďĞĐ�ēĞƌͲ
ƉĂũƷĐĂ�ǌ �ƚƌĂĚşĐŝş�ƉƌĞĚŬŽǀ͕�ŶŽ�ŶĞͲ
ǌĂŽƐƚĄǀĂ�ĂŶŝ�ǌĂ�ƐƷēĂƐŶŽƵ�ĚŽďŽƵ͘ 

3RGSRU�9<'5Ë�EUORK 
KďēŝĂŶͲ
ƐŬĞ�
ǌĚƌƵǎĞͲ
ŶŝĞ� sǇͲ
ĚƌĂ� ďƵͲ
ĚĞ� ŵĂƛ�
ǀ� ƌŽŬƵ�

ϮϬϮϮ�Ƶǎ�Ϯϱ�ƌŽŬŽǀ�Ă�ŶĂĚǀćǌƵũĞ�ŶĂ ƚƌĂĚşĐŝƵ�ǌĄĐŚƌĂͲ
ŶǇ��ŝĞƌŶŽŚƌŽŶƐŬĞũ�ǎĞůĞǌŶŝēŬǇ�ŶĂ��ŝĞƌŶŽŵ��ĂůŽŐƵ͕�
ŬƚŽƌĄ�ƐŝĂŚĂ�Ăǎ�ĚŽ�ƌŽŬŽǀ�ϭϵϴϮͬϭϵϴϯ͘�sƚĞĚǇ�ǌĂēĂůŝ�
ƉƌǀĠ�ĚŽďƌŽǀŽűŶşĐŬĞ�ƚĄďŽƌǇ�ǀ�ƚŽŵƚŽ�ƌĞŐŝſŶĞ͘��ĞůĞǌͲ
ŶŝēŬĂ�ĚŶĞƐ�ĨƵŶŐƵũĞ�ƉƌĞ�ƚƵƌŝƐƚŽǀ�Ă�sǇĚƌĂ�ĂŬŽ�ũĞĚŶĂ�
ǌ�ŵĄůĂ�ŽƌŐĂŶŝǌĄĐŝş�ƉƌĞǎŝůĂ�Ăũ�ŽďĚŽďŝĞ�ƚǌǀ͘�ͣŶŽǀǉĐŚ�
ēĂƐŽǀ͘͞� EĂěĂůĞũ� ƐĂ� ǀĞŶƵũĞŵĞ� ƌŽǌǀŽũƵ� ƌĞŐŝſŶƵ� Ă�
ǀŝĚŝĞĐŬĞŚŽ� ƚƵƌŝǌŵƵ�Ă� ƐƚĄůĞ�ƵĚƌǎƵũĞ�ƟĞ� ŬƌĄƐŶĞ� ƚĄͲ
ďŽƌŶşĐŬĞ� ĂŬƟǀŝƚǇ� Ɛ� ĐŝĞűŽŵ� ƐƚĂƛ� ƐĂ� ůĞƉƓşŵ� ēůŽǀĞͲ
ŬŽŵ͘�'ĞŶĞƌĄĐŝĂ�ĚŽďƌŽǀŽűŶşŬŽǀ�ĚŶĞƐ͕�ƌŽǀŶĂŬŽ�ĂŬŽ�
ͣƐƚƌŽŵĄĐŝ͞� ŬĞĚǇƐŝ͕� ƉŽŵĄŚĂũƷ� Ɖƌŝ� ŽƌŐĂŶŝǌŽǀĂŶş�
ƚĄďŽƌŽǀ�ƉƌĞ�ĚĞƟ͘�dĄƚŽ�ŶŽǀĄ�ŐĞŶĞƌĄĐŝĂ�Ɛŝ�ǀƓĂŬ�ǌĂͲ
ƐůƷǎŝ� ŶŽǀǉ͕� ůĞƉƓş� ĚŽŵŽǀ͘�WƌŽƐşŵ� ƉŽĚƉŽƌƚĞ� ŶĄƐ� Ă�
ďƵĚƵũƚĞ�ƐƉŽůŽēŶĞ�Ɛ�ŶĂŵŝ�ŶŽǀǉ�ͣǀǇĚƌş�ďƌůŽŚ͕͞�ŶŽͲ
ǀĠ�ǌĄǌĞŵŝĞ�ƉƌĞ�ƉŽŬƌĂēŽǀĂŶŝĞ�ƉĞŬŶǉĐŚ�ĚŽďƌŽǀŽűͲ
ŶşĐŬǇĐŚ�ƚƌĂĚşĐŝş͘� 
dĞŶƚŽ�ǌĄŵĞƌ�ũĞ�ŵŽǎŶĠ�ƉŽĚƉŽƌŝƛ�ƉƌŽƐƚƌĞĚŶşĐƚǀŽŵ�
ŽŶůŝŶĞ� ƉůĂƞŽƌŵǇ� -� ^ƚĂƌƚ>Ăď͕� ŬƚŽƌĞũ� ƉŽĚƐƚĂƚŽƵ� ũĞ�
ƉŽĚƉŽƌĂ� ƌĞĂůŝǌĄĐŝĞ� ǀĞƌĞũŶŽƉƌŽƐƉĞƓŶǉĐŚ� ƉƌŽũĞŬͲ
ƚŽǀ͗�� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚĂƌƚůĂď͘ƐŬͬƉƌŽũĞŬƚǇͬϮϰϭϳ-ďƌůŽŚ-
ƚƵůĂǀǇĐŚ-ǀǇĚŝĞƌͬ 
sŝĂĐ�Ž�ƉƌŽũĞŬƚĞ͗� 
�ŶǀŝƌŽĐĞŶƚƌƵŵ� sǇĚƌĂ� ƐşĚůŝ� ǀ� ŬĂŵĞŶŶŽŵ� ĚŽŵĞ�
ǌŽ ǌĂēŝĂƚŬƵ�ϮϬ͘�ƐƚŽƌŽēŝĂ͕�ũĞ�ƚŽ�ĚŽŵ�ďĞǌ�ǌĄŬůĂĚŽǀ�Ă�
ǀ� ƐƷēĂƐŶŽƐƟ� Ƶǎ� ŶĞƐƉŰŸĂ� ŚǇŐŝĞŶŝĐŬĠ� Ă� ƉƌĂĐŽǀŶĠ�
ŶŽƌŵǇ͕� ŶŽ� ŶĂũŵć�ŶĞǀǇŚŽǀƵũĞ� Ƶǎ� ĂŬƟǀŝƚĄŵ�ŶĂƓĞũ�
ŽƌŐĂŶŝǌĄĐŝĞ͘� ^ŵĞ� ŶŝĞůĞŶ� ŽƌŐĂŶŝǌĄĐŝĂ� Ɛ� ēůĞŶƐŬŽƵ�
ǌĄŬůĂĚŸŽƵ͕�ĂůĞ�ƉŽƐŬǇƚƵũĞŵĞ�Ăũ�ƐůƵǎďǇ�ǀĞƌĞũŶŽƐƟ�Ă�
ƚŽ�ŶĂũŵć�ǀ�ĐĞƐƚŽǀŶŽŵ�ƌƵĐŚƵ͘�WƌĞƚŽ�ďǇ�ƐŵĞ�ĐŚĐĞůŝ�
ŵŽĚĞƌŶƷ�ƚƵƌŝƐƟĐŬƷ�ŝŶĨŽƌŵĂēŶƷ�ŬĂŶĐĞůĄƌŝƵ�Ă�ŶĄǀͲ
ƓƚĞǀŶşĐŬĞ�ĐĞŶƚƌƵŵ͕�ŬĚĞ�Ɛŝ�ŶĄũĚƵ�ŵŝĞƐƚŽ�Ăũ�ĚŽŵĄĐŝ�
ƌĞŵĞƐĞůŶşĐŝ� ƉƌĞ� ƵŬĄǎŬǇ� ƐǀŽũŚŽ� ƵŵĞŶŝĂ͘� WŽƚƌĞďƵͲ
ũĞŵĞ� ƟĞǎ� ƉƌŝĞƐƚŽƌ� ƐŽ� ƐƚƌĞĐŚŽƵ� ŶĂĚ� ŚůĂǀŽƵ�
ƉƌĞ ŶĂƓĞ� ǌĄǎŝƚŬŽǀĠ� ǌĄďĂǀŶŽ-ǀǌĚĞůĄǀĂĐŝĞ� ƉƌŽŐƌĂͲ
ŵǇ͕� ŬƚŽƌĠ� ǀǇŚűĂĚĄǀĂũƷ� ŶĂũŵć� ǎŝĂĐŝ� Ă�ƵēŝƚĞůŝĂ͕� ĂůĞ�
Ăũ�ƌŽĚŝŶǇ�Ɛ�ĚĞƛŵŝ͘�EŽǀĠ�ĞŶǀŝƌŽĐĞŶƚƵŵ�sǇĚƌĂ�ƉůĄͲ
ŶƵũĞŵĞ�ŽďŽŚĂƟƛ�Ăũ�ƵŬĄǎŬĂŵŝ�Ă�ƌĂĚĂŵŝ͕�ĂŬŽ�ǎŝƛ�Ă�
ďǉǀĂƛ� ǀ� ĚŽďĞ� ǌŵŝĞƌŸŽǀĂŶŝĂ� ŶĞƉƌŝĂǌŶŝǀǉĐŚ� ŬůŝŵĂͲ
ƟĐŬǉĐŚ�ǌŵŝĞŶ͘�sĂƓşŵ�ĮŶĂŶēŶǉŵ�ƉƌşƐƉĞǀŬŽŵ�ŶĄŵ�
ƉŽŵƀǎĞƚĞ�ŽďƐƚĂƌĂƛ�ƐƚĂǀĞďŶǉ�Ă�ƌĞĂůŝǌĂēŶǉ�ƉƌŽũĞŬƚ�
ĂŬŽ�Ăũ� ǌşƐŬĂŶŝĞ�ƐƚĂǀĞďŶĠŚŽ�ƉŽǀŽůĞŶŝĂ͕� ēŽ� ũĞ�Ɖƌǀǉ�
ŬƌŽŬ� Ŭ� ƚŽŵƵ͕� ĂďǇ� ƐŵĞ� Ɛ� ĂŬŽƵŬŽűǀĞŬ� ƉƌĞƐƚĂǀďŽƵ�
ǀƀďĞĐ�ŵŽŚůŝ�ǌĂēĂƛ͘ 
�Ž�ƐƌĚĐĂ�ǀĄŵ�ǀƓĞƚŬǉŵ���<h:�D�͊� 

�ĚƌŽũ͗�^ƚĂƌƚ>Ăď 

6SR]QiYDPH�Qiã�UHJLyQ 



^ d Z � E � � ϯ  Z K � E 1 < � Ϯ Ϭ Ϯ ϭ ͕ � � 1 ^ > K � ϯ  

 

0iWH�]iĐXEX�YR�IRWHQt�DOHER�PDĐRYDQt" 
WŽƚŽŵ�ũĞ�ƚƵ�ƉƌşůĞǎŝƚŽƐƛ�ƉƌĄǀĞ�ƉƌĞ�ǀĄƐ͕�ƵŬĄǌĂƛ�ƐǀŽũĞ�ƐĐŚŽƉŶŽƐƟ�Ă�ǌĂƉŽũŝƛ�ƐĂ�ĚŽ�ŶĂƓŝĐŚ�ŬĂǎĚŽƌŽēŶǉĐŚ�ƐƷƛĂǎş ΗD�^ŬĂ� ǀ� ŽďũĞŬơǀĞΗ͕�
ƵƌēĞŶĄ�ƉƌĞ ĂŵĂƚĠƌƐŬǇĐŚ�ŝ�ƉƌŽĨĞƐŝŽŶĄůŶǇĐŚ�ĨŽƚŽŐƌĂĨŽǀ�Ă�ƉƌĞ�ŵĂůǉĐŚ�ǀǉƚǀĂƌŶşŬŽǀ�ũĞ�ƚƵ�ƐƷƛĂǎ�ͣ<ƌĄƐǇ�D�^�ŽēĂŵŝ�ĚĞơ͞� 

sǉƚǀĂƌŶĄ�ƐƷƛĂǎ�ũĞ�ƵƌēĞŶĄ ǀƓĞƚŬǉŵ� ƉƌĞĚͲ
ƓŬŽůĄŬŽŵ͕� ǎŝĂŬŽŵ� /͘ƐƚƵƉŸĂ� ǌĄŬůĂĚŶǉĐŚ�
ƓŬƀů� Ă� /͘ƐƚƵƉŸĂ� ǌĄŬůĂĚŶǉĐŚ� ƵŵĞůĞĐŬǉĐŚ�
ƓŬƀů͕� ŬƚŽƌĠ� ƐĂ� ŶĂĐŚĄĚǌĂũƷ� ǀ� ƷǌĞŵş�D�^�
WĂƌƚŶĞƌƐƚǀŽ� DƵƌĄŶƐŬĂ� ƉůĂŶŝŶĂ� –� �ŝĞƌŶǇ�
,ƌŽŶ͘ 
�ŝĞűŽŵ�ƐƷƛĂǎĞ�ũĞ�ƉŽĚƉŽƌŝƛ�ǎŝĂŬŽǀ�ƌŽǌǀşũĂƛ�
ŝĐŚ�ƚĂůĞŶƚ�Ă ǀ ŶĞƉŽƐůĞĚŶŽŵ�ƌĂĚĞ�ƐƉŽǌŶĄͲ
ǀĂƛ� ŶĂƓĞ� ƷǌĞŵŝĞ͕� ŶĂŬŽűŬŽ� ƚĠŵĂ� ƉƌŝĂŵŽ�
ƐƷǀŝƐş� Ɛ ŬƵůƚƷƌŽƵ͕� ǌǀǇŬŵŝ� Ă� ƚƌĂĚşĐŝĂŵŝ͕�
ƌĞŵĞƐůĂŵŝ͕ ŚŝƐƚŽƌŝĐŬǉŵŝ� Ă ŬƵůƚƷƌŶǇŵŝ�

ēŝ�ƵŵĞůĞĐŬĠ�ƐƚǀĄƌŶĞŶŝĞ�ƚĠŵǇ͘� 
sƓĞƚĐŝ�ƐƷƛĂǎŝĂĐŝ�Ă ŝĐŚ�ƵēŝƚĞůŝĂ�ďƵĚƷ�ƉŽǌǀĂͲ
Ŷş�ŶĂ�ƐůĄǀŶŽƐƚŶƷ�ǀǉƐƚĂǀƵ�ǀǉƚǀĂƌŶǉĐŚ�ĚŝĞů͕�
ŬĚĞ�ƉƌĞďĞŚŶĞ�ǌĄƌŽǀĞŸ�ǀǇŚůĄƐĞŶŝĞ�ǀǉƐůĞĚͲ
ŬŽǀ� ƐƷƛĂǎĞ� ǀ ũĞĚŶŽƚůŝǀǉĐŚ� ŬĂƚĞŐſƌŝĄĐŚ� Ă�
ŽĐĞŶĞŶǉĐŚ�ēĂŬĂũƷ�ǌĂƵũşŵĂǀĠ�ĐĞŶǇ͘ 

DĂűƵũƚĞ� Ă� ŬƌĞƐůŝƚĞ� ĂŬƟǀŝƚǇ� ƉŽēĂƐ� ƌŽͲ
ŬĂ͕� ƚƌĂĚŝēŶĠ� ƐǀŝĂƚŬǇ͕� ĂŬŽ� ƚƌĄǀŝƚĞ� ǀŽűͲ
Ŷǉ� ēĂƐ� ƉŽēĂƐ� ƉƌĄǌĚŶŝŶ͕� ēŽ� ƐĂ� sĄŵ�
ƉĄēŝ�ǌ�ƚƌĂĚŝēŶǉĐŚ�ƉŽĚƵũĂơ͕�ŬĂŵ�ĐŚŽͲ
ĚŝĞǀĂƚĞ�ŶĂ�ǀǉůĞƚǇ͕� ēŝ� ƚƵƌŝƐƟŬƵ�ǀŽ�sĂͲ
ƓŽŵ�ƌĞŐŝſŶĞ͘� 

ƉĂŵŝĂƚŬĂŵŝ͕� ĂŬƟǀŝƚĂŵŝ͕�
ƉŽĚƵũĂƟĂŵŝ� ŶĂĐŚĄĚǌĂũƷͲ
Đŝŵŝ� ƐĂ� Ă ƌĞĂůŝǌƵũƷĐŝŵŝ� ƐĂ�
ǀ�ƷǌĞŵş�DƵƌĄŶƐŬĞũ�ƉůĂŶŝͲ
ŶǇ�Ă��ŝĞƌŶĞŚŽ�,ƌŽŶĂ͘ 
�ŝĂĐŝ� ƐĂ� ŵƀǎƵ� ǌĂƉŽũŝƛ� ĚŽ�
ƚǉĐŚƚŽ�ŬĂƚĞŐſƌŝş͗ 
ϭ͘ �ǀǇŬǇ�Ă ƚƌĂĚşĐŝĞ�ƷǌĞͲ
ŵŝĂ�D�^ 
Ϯ͘ ,ŝƐƚŽƌŝĐŬĠ�Ă ŬƵůƚƷƌŶĞ�
ƉĂŵŝĂƚŬǇ�ƷǌĞŵŝĂ�D�^ 
ϯ͘ WŽĚƵũĂƟĂ�ƷǌĞŵŝĂ� 
ϰ͘ WƌşƌŽĚĂ�ƷǌĞŵŝĂ�D�^ 

WƌĄĐĞ� ũĞ� ƉŽƚƌĞďŶĠ� ĚŽ ϭϳ͘� ĚĞĐĞŵďƌĂ�
ϮϬϮϭ ǌĂƐůĂƛ�ŶĂ�ĂĚƌĞƐƵ͕�ƉƌşƉĂĚŶĞ�ŽƐŽďŶĞ�
ĚŽƌƵēŝƛ�ĚŽ�ŬĂŶĐĞůĄƌŝĞ͗ 
WĂƌƚŶĞƌƐƚǀĂ�DƵƌĄŶƐŬĂ� ƉůĂŶŝŶĂ� –� �ŝĞƌŶǇ�
,ƌŽŶ 
EĄŵ͘��ƌ͘�s͘��ůĞŵĞŶƟƐĂ�ϴϳ͕ 
ϵϴϬ�ϲϭ�dŝƐŽǀĞĐ͘ 
WƌĄĐĞ� ŽŚŽĚŶŽƟĂ� ŽĚďŽƌŶşĐŝ� ŶĂ� ǌĄŬůĂĚĞ�
ǀŝĂĐĞƌǉĐŚ� ŬƌŝƚĠƌŝş͗� ŽƌŝŐŝŶĂůŝƚĂ͕� ǀǇƐƟŚŶƵƟĞ�
ƚĠŵǇ͕�ĨĂŶƚĄǌŝĂ͕�ŬƌĞĂƟǀŝƚĂ͕�ƚĞĐŚŶŝŬĂ� 

d�Dz͕�ŬƚŽƌĠ�ŵƀǎĞƚĞ�ĨŽƚŽŐƌĂĨŽǀĂƛ�͗ 
ϭ͘ EĂƓĂ� ƉƌşƌŽĚĂ� -� ŬƌĂũŝŶĂ͕� ǀ� ŬƚŽƌĞũ� ƐĂ�

ƷǌĞŵŝĞ�D�^�ŶĂĐŚĄĚǌĂ�Ă�ũĞũ�ƉƌşƌŽĚŶĠ�
ŬƌĄƐǇ͕� ďŽŚĂƚƐƚǀŽ͕� ƷŬĂǌǇ� Ă� ǌĂƵũşŵĂͲ
ǀŽƐƟ� 

Ϯ͘ EĂƓŝ� űƵĚŝĂ� -� ŽďǇǀĂƚĞůŝĂ� ǌ� ƷǌĞŵŝĂ�
D�^͕�űƵĚŝĂ�ǌ�ƷǌĞŵŝĂ�D�^�ǀǇƚǀĄƌĂũƷĐŝ�
ŚŽĚŶŽƚǇ� 

ϯ͘ EĂƓĞ�ƚƌĂĚşĐŝĞ�-�ƌĞŵĞƐůĄ͕�ƚƌĂĚŝēŶĠ�ũĞĚͲ
ůĄ�Ă�ƉƌŽĚƵŬƚǇ͕� űƵĚŽǀĠ�ƵŵĞŶŝĞ� ƌĞƉƌĞͲ
ǌĞŶƚƵũƷĐĞ�ƷǌĞŵŝĞ�D�^ 

ϰ͘ EĂƓĂ� ďƵĚƷĐŶŽƐƛ� -�
ĚĞƟ�Ă�ŵůĄĚĞǎ�Ă�ŝĐŚ�ĂŬƟǀŝͲ
ƚǇ� 
ϱ͘ EĂƓĞ� ͣŶĂũ͞� -�ƉĂŵćƟͲ
ŚŽĚŶŽƐƟ͕�ŬƵůƚƷƌŶĞ�ĚĞĚŝēͲ
ƐƚǀŽ͕� ƚƵƌŝƐƟĐŬĠ� ĂƚƌĂŬĐŝĞ�
ŶĂĐŚĄĚǌĂũƷĐĞ� ƐĂ� ǀ�ƷǌĞŵş�
D�^ 
ϲ͘ �ŝǀŽƚ� ǀ� ŶĂƓĞũ� D�^� -�
ƉĂŵćƟŚŽĚŶŽƐƟ͕� ŬƵůƚƷƌͲ
ŶĞ� ĚĞĚŝēƐƚǀŽ͕� ƚƵƌŝƐƟĐŬĠ�
ĂƚƌĂŬĐŝĞ�ŶĂĐŚĄĚǌĂũƷĐĞ� ƐĂ�
ǀ� ƷǌĞŵş� D�^͕� ĂŬƟǀŝƚǇ� Ă�

ēŝŶŶŽƐƟ͕�ŬƚŽƌĠ�ƐĂ�ƵƐŬƵƚŽēŸƵũƷ�ǀ�D�^ 
�� EĂƓĞ� ŬƌŽũĞ� -�űƵĚŽǀĠ�ŽďůĞēĞŶŝĞ�ǀ�ƌƀǌͲ

ŶǇĐŚ� ŬƌŽũŽǀǉĐŚ� ƉƌĞǀĞĚĞŶŝĂĐŚ�
ƵƌēĞŶĠ� ŶĂ� ƐůĄǀŶŽƐƚŶĠ� ƉƌşůĞǎŝͲ
ƚŽƐƟ͕�ĂŬŽ�Ăũ�ŶĂ�ǀƓĞĚŶǉ�ĚĞŸ� 

&ŽƟƛ�ŵƀǎĞƚĞ�ŶŝĞůĞŶ� ĨŽƚŽĂƉĂƌĄƚŽŵ͕�
ĂůĞ� Ăũ� ƐŵĂƌƚƉŚŽŶŽŵ͕� ŬƚŽƌǉ� ŶŽƐşƚĞ�
ŬĂǎĚǉ�ĚĞŸ�Ɖƌŝ�ƐĞďĞ 
EĂƐŶşŵĂŶĠ� ĨŽƚŽŐƌĂĮĞ� ǀƓĂŬ� ŵƵƐŝĂ�
ďǇƛ� ǌ� ƷǌĞŵŝĂ�DƵƌĄŶƐŬĞũ� ƉůĂŶŝŶǇ� Ă�
�ŝĞƌŶĞŚŽ�,ƌŽŶĂ 

WŽƐŝĞůĂƛ�ŝĐŚ�ŵƀǎĞƚĞ�ŶĂ͗� 
ƉĂƌƚŶĞƌƐƚǀŽŵƉĐŚΛŐŵĂŝů͘ĐŽŵ� 
ƉƌşƉĂĚŶĞ�ŶĂ����ŶĂ�ĂĚƌĞƐƵ͗����������������� 
WĂƌƚŶĞƌƐƚǀĂ� DƵƌĄŶƐŬĂ� ƉůĂŶŝŶĂ—�ŝĞƌŶǇ�
,ƌŽŶ� 
EĄŵ͘��ƌ͘�s͘��ůĞŵĞŶƟƐĂ�ϴϳ 
ϵϴϬ�ϲϭ��dŝƐŽǀĞĐ� 
ƐŽ� ǀƓĞƚŬǉŵŝ� ƉŽƚƌĞďŶǉŵŝ� ŶĄůĞǎŝƚŽƐƛĂŵŝ��
ĚŽ�ϯϬ͘�ĂƉƌşůĂ�ϮϬϮϮ�Ϯϯ͗ϱϵ�ŚŽĚ͘� 
EĞǌĂďƵĚŶŝƚĞ�ǀǇƉůŶŝƛ�ƉƌŝŚůĄƓŬƵ͊͊͊� 
^ƷƛĂǎ� ďƵĚĞ� ǀǇŚŽĚŶŽƚĞŶĄ� ǀ� ŵĞƐŝĂĐŝ�ŵĄũ�
ϮϬϮϮ� Ă� Ž� � ǀşƛĂǌŽĐŚ� ƌŽǌŚŽĚŶĞ� ŽĚďŽƌŶĄ�
ƉŽƌŽƚĂ͘ 
EĂ�ǀǉŚĞƌĐŽǀ�ēĂŬĄ�ŽĚŵĞŶĂ�Ă�ƉŽƐƚƷƉĞŶŝĞ�
ĚŽ�ĐĞůŽƐůŽǀĞŶƐŬĞũ�ƐƷƛĂǎĞ͘ 



<ĂŶĐĞůĄƌŝĂ�WĂƌƚŶĞƌƐƚǀĂ�DƵƌĄŶƐŬĂ�ƉůĂŶŝŶĂ�-��ŝĞƌŶǇ�,ƌŽŶ 
EĄŵ͘��ƌ͘�s͘��ůĞŵĞŶƟƐĂ�ϴϳ�;ϭ͘�ƉŽƐĐŚŽĚŝĞͿ�-�ǀĐŚŽĚ�ǌŽ�ǌĂĚŶĞũ�ƐƚƌĂŶǇ 
ϵϴϬ�ϲϭ�d/^Ks�� 
ƚĞů͘ē͗͘�ϬϵϱϬ�ϰϲϰ�ϰϱϬ 
Ğ-ŵĂŝů͗�ƉĂƌƚŶĞƌƐƚǀŽŵƉĐŚΛŐŵĂŝů͘ĐŽŵ�� 
ǁĞď͗�ǁǁǁ͘ŵƵƌĂŶƐŬĂƉůĂŶŝŶĂ͘ĐŽŵ 

 
ǀ�ƉƌĂĐŽǀŶǉĐŚ�ĚŸŽĐŚ�ϵϬϬ�-�ϭϱϬϬ�ŚŽĚ͘� 

.RQWDNW 

-HGHQ�]�QiV���� 

�ĄŬůĂĚŶĄ� ƓŬŽůĂ� �ƌ͘� s͘� �ůĞŵĞŶƟͲ
ƐĂ�dŝƐŽǀĞĐ�ũĞ�ũĞĚŝŶĄ�ǌĄŬůĂĚŶĄ�ƓŬŽͲ
ůĂ� ǀ� ŵĞƐƚĞ� Ă� ƌĂĚş� ƐĂ� ŵĞĚǌŝ�
͞�ĞůĞŶĠ� ƓŬŽůǇ͘͟� � :Ğũ� ƉŽƐůĂŶşŵ� ũĞ�
ƉŽƐŬǇƚŶƷƛ� ƌŽĚŝēŽŵ͕� ǎŝĂŬŽŵ�
ŵŽĚĞƌŶƷ� ĐĞƐƚƵ� ǀǉĐŚŽǀǇ�
Ă ǀǌĚĞůĄǀĂŶŝĂ� Ŭ ŵƷĚƌǇŵ͕� ĚŽͲ
ďƌǉŵ͕� ĂŬơǀŶǇŵ� Ă ƓƛĂƐƚŶǉŵ�
ĚĞƛŽŵ͘�^ŶĂŚŽƵ�ƓŬŽůǇ�ũĞ�ƉƌŝƉƌĂǀŝƛ�
ǎŝĂŬŽǀ� ŶĂ� ƌĞĄůŶǇ� ǎŝǀŽƚ� Ă ĂŬơǀŶĞ�

ƌŝĞƓĞŶŝĞ� ƉƌŽďůĠŵŽǀ͘�
KƌŝĞŶƚŽǀĂƛ� ƐĂ� ŶĂ� ŽƐŽďͲ
ŶŽƐƛ�ĚŝĞƛĂƛĂ͕�Ă ƚŽ�ŶŝĞůĞŶ�
ǀ ēĂƐĞ� ǀǇƵēŽǀĂŶŝĂ͕� ĂůĞ�
Ăũ� ǀ ƉŽƉŽůƵĚŸĂũƓşĐŚ�
ŚŽĚŝŶĄĐŚ� ǀ ƓŬŽůƐŬŽŵ�
ŬůƵďĞ� ĂůĞďŽ� Ɖƌŝ� ǌĄͲ
ƵũŵŽǀĞũ� ēŝŶŶŽƐƟ͘� �ŚĐƷ�
ďǇƛ� ŵŽĚĞƌŶŽƵ� ƓŬŽůŽƵ͕�
ŬĚĞ� ŬĂǎĚǉ� ŵƀǎĞ� ďǇƛ�

ƷƐƉĞƓŶǉ� ŶĂ� ĐĞƐƚĞ� Ŭ ƉŽǌŶĂŶŝƵ͘�
aŬŽůƐŬǉ� ǀǌĚĞůĄǀĂĐş� ƉƌŽŐƌĂŵ� ƐĂ�
ŽƉŝĞƌĂ� Ž� ƚƌŝ� ŚůĂǀŶĠ� ƉŝůŝĞƌĞ� ǌĂͲ
ŵĞƌĂŶŝĂ� ƓŬŽůǇ͗�
ŬǀĂůŝƚŶĄ� ǀǉƵēďĂ�
ĐƵĚǌşĐŚ� ũĂǌǇŬŽǀ͕�
ǌĂēůĞŸŽǀĂŶŝĞ� ĞŶǀŝͲ
ƌŽŶŵĞŶƚĄůŶĞũ�
ƉƌŽďůĞŵĂƟŬǇ� ĚŽ�
ĞĚƵŬĂēŶĠŚŽ� ƉƌŽͲ

ĐĞƐƵ� Ă� ƌŽǌǀŽũ� ŵŽƚŽƌŝĐŬǉĐŚ�
ƐĐŚŽƉŶŽƐơ� ǎŝĂŬŽǀ� ƉƌŽƐƚƌĞĚͲ
ŶşĐƚǀŽŵ�ŶĞƚƌĂĚŝēŶǉĐŚ�ƓƉŽƌƚŽǀ͘� 
�Ğǌ�ƉƌŽŐƌĂŵ��ĞůĞŶĄ�ƓŬŽůĂ͕�ŬƚŽƌǉ�
ǀǇĐŚĄĚǌĂ� ǌ� ƉƌŝŶĐşƉƵ͕� ǎĞ� ŶŝĞ� ũĞ�
ŵŽǎŶĠ� ƐĂ� Ž� ƉƌŽďůĞŵĂƟŬĞ�
ǎŝǀŽƚŶĠŚŽ� ƉƌŽƐƚƌĞĚŝĂ� ůĞŶ� Ƶēŝƛ͕�
ĂůĞ�ǎĞ�ũĞ�ŶĞǀǇŚŶƵƚŶĠ�ƐĂ�ǌĄƌŽǀĞŸ�
ƐŶĂǎŝƛ�Ž�ǌŵĞŶƵ�ǀ�ŶĂƓŽŵ�ŬŽŶĂŶş͕�
ǀĞĚƷ� ǎŝĂŬŽǀ� Ă� ĐĞůƷ� ƓŬŽůƵ� Ŭ�
ƓĞƚƌŶĞũƓŝĞŵƵ� ƉƌşƐƚƵƉƵ� ǀŽēŝ�
ǎŝǀŽƚŶĠŵƵ�
ƉƌŽƐƚƌĞĚŝƵ͘� 

 .DP�QD�YêOHW�Y�QDãRP�UHJLyQH 
DĂƌĞŬŽǀ� �ǀŽƌ� ũĞ�
ƌŽĚŝŶŶĠ� ŐĂǌĚŽǀͲ
ƐƚǀŽ͕� ŬƚŽƌĠ� ƐĂ�
ŶĂĐŚĄĚǌĂ� ǀ� ůŽŬĂůŝͲ
ƚĞ� sƌĐŚǇ͕� ŽŬƌĞƐ�
�ƌĞǌŶŽ͘� sƌĐŚǇ͕� ƚŽ�
ƐƷ� ƚƌŝ� ŽďĐĞ͗� ^ŝŚůĂ͕�
>Žŵ� ŶĂĚ� ZŝŵĂǀŝͲ
ĐŽƵ� Ă� �ƌĄďƐŬŽ͘� sƓĞƚŬǇ� ůĞǎŝĂ� ǀ� ŶĂĚŵŽƌͲ
ƐŬĞũ�ǀǉƓŬĞ�ŽŬŽůŽ�ϭϬϬϬ�ŵ͘�Ŷ͘�ŵ͘�'ĂǌĚŽǀͲ
ƐƚǀŽ�ƉĂƚƌş� ƉŽĚ�ŽďĞĐ��ƌĄďƐŬŽ͕� ēĂƐƛ� ^ĞĚͲ
ŵĄŬ͘ 
DĂƌĞŬŽǀ��ǀŽƌ� ǀǌŶŝŬŽů� ǀ� ƌŽŬƵ�ϭϵϵϵ�ĂŬŽ�
ƵƐŬƵƚŽēŶĞŶĄ� ƉƌĞĚƐƚĂǀĂ� ƌŽĚŝŶǇ� DĂƌĞͲ
ŬŽǀĐŽǀ͘�DĂƌĞŬŽǀĐŝ͕� ƐƷ�ϲ-ēůĞŶŶĄ� ƌŽĚŝŶĂ͘�
�ŚŽǀĂũƷ� ǀŝĂĐ� ĚƌƵŚŽǀ� ŚŽƐƉŽĚĄƌƐŬǇĐŚ�
ǌǀŝĞƌĂƚ� Ă� ƐƚĂƌĂũƷ� ƐĂ� Ž� ƉƀĚƵ� ǀ� ďĞǌƉƌŽͲ
ƐƚƌĞĚŶĞ� ďůşǌŬŽŵ� ŽŬŽůş  ͘ � EĄũĚĞƚĞ� Ƶ� ŶŝĐŚ�
ŬŽŶĞ͕� ŬƌĂǀǇ͕� ĚƌŽďŶĠ� ǌǀŝĞƌĂƚĄ� ĂŬŽ� ŚǇĚŝͲ
ŶƵ͕�ŬƌĄůŝŬǇ͕�ŬŽǌǇ͕�ŵĂēŬǇ͕�ƉƐǇ  ͘
/ĐŚ� ŚůĂǀŶǉ� ƉƌŽĚƵŬƚ͕� ŬƚŽƌǉ� ƉŽƐŬǇƚƵũƷ�

Ɛ ŽďƐůƵŚŽƵ�ĚŽŵĄĐŝĐŚ͘�dŽ�ǀƓĞƚŬŽ�ƉƌĞ�ƐŬƵƉŝͲ
ŶǇ�űƵĚş�ĚŽ�ϮϬ�ŽƐƀď͘ 
^ǀŽũĞ�ƐůƵǎďǇ�ƌŽǌƓşƌŝůŝ�Ž ŵŽǎŶŽƐƛ�ŬĞŵƉŽǀĂͲ
ŶŝĂ� ŶĂ� ŝĐŚ� ƉŽǌĞŵŬŽĐŚ͕� ŬĞěǎĞ� ƚƵƌŝƐƟŬĂ�
ǀ ŬĂƌĂǀĂŶŽĐŚ� Ă ŽďǇƚŶǉĐŚ� ĂƵƚĄĐŚ� ũĞ� Ƶǎ�
ŶŝĞŬŽűŬŽ� ƌŽŬŽǀ� ŶĂ� ǀǌŽƐƚƵƉĞ͘� �ĄǌĞŵŝĞ� ũĞ�
ǀǇďƵĚŽǀĂŶĠ�ƉƌĞ�ƚƌŝ�ŬĂƌĂǀĂŶǇ͕�ƚŽ�ǌŶĂŵĞŶĄ�
ƚƌŝ�ŽĚĚĞůĞŶĠ�ƐƚĄƟĂ�Ɛ ƉƌşƐůƵƓĞŶƐƚǀŽŵ͗�ƐƚŽůǇ͕�
ŽŚŶŝƐŬĄ͕�ƐŵĞƚŶĠ�ŶĄĚŽďǇ͕�ůĂŶŽ�ŶĂ�ƌŽǌĚĞůĞͲ
ŶŝĞ� ƐƚĄơ͕�
ƉůĂƐƚŽǀĠ�
ďĞĚŶŝēŬǇ�
ŶĂ� ĚƌĞǀŽ͘�
ͣdşƚŽ� ŶŽǀş�
ŚŽƐƟĂ�
ďƵĚƷ�
ěĂůƓşŵŝ�
ŽĚďĞƌĂͲ
ƚĞűŵŝ� ŵŽũŝĐŚ� ƐǇƌŽǀ� Ă ƚǉŵ� ƉŽĚƉŽƌŝĂ� ŵŽũƵ�
ŐĂǌĚŽǀƐŬƷ� ēŝŶŶŽƐƛ͞� ƉŽǌŶĂŵĞŶĂů� WĂǀĞů�
DĂƌĞŬ͘ 

ŶĄǀƓƚĞǀŶşŬŽŵ� ũĞ� ƉŽďǇƚ�
ŶĂ�ŐĂǌĚŽǀƐƚǀĞ͘ 
,ŽƐƟĂ� ŵĂũƷ� ŵŽǎŶŽƐƛ�
ƐƚĂƛ� ƐĂ� ƐƷēĂƐƛŽƵ� ǎŝǀŽƚĂ�
ŶĂ� ǀŝĚŝĞŬƵ͕� ũĂǌĚŝƛ� ŶĂ�
ŬŽŸŽĐŚ͕� ƉƌĂĐŽǀĂƛ͕� ĨŽƟƛ�
Ă� ĮůŵŽǀĂƛ� ĂůĞďŽ� ǀǇƵǎşͲ
ǀĂƛ� ŝĐŚ� ǌĂƌŝĂĚĞŶŝĂ� ĂŬŽ�

ΗǌĄŬůĂĚŶǉ�ƚĄďŽƌΗ�ŶĂ�ǀǉůĞƚǇ�ĚŽ�ŽŬŽůŝĂ�;ēŝ�
Ƶǎ�ƉĞƓŝ͕�ŶĂ�ďŝĐǇŬůŽĐŚ͕�ŬŽŸŽĐŚ͕�ƉƌşƉĂĚŶĞ�
ĂƵƚŽŵͿ͘ 
^ĞǌſŶĂ� ǀǌŚűĂĚŽŵ� ŶĂ� ŬůŝŵĂƟĐŬĠ� ƉŽĚͲ
ŵŝĞŶŬǇ�ƚƌǀĄ�ŚůĂǀŶĞ�ŽĚ�ŵĄũĂ�ĚŽ�ŽŬƚſďƌĂ͘� 
WƌĞ�ŚŽƐơ�ƉŽƐŬǇƚƵũƷ�ƵďǇƚŽǀĂŶŝĞ�ǀ�ĚǀŽĐŚ�
ƓƚǀŽƌůƀǎŬŽǀǉĐŚ� ŝǌďĄĐŚ͕� ŬƚŽƌĠ� ƐƷ� ƐƷēĂƐͲ
ƛŽƵ� ĚŽŵƵ�–� ĚƌĞǀĞŶŝĐĞ͘� �� ƟĞǎ� ƉƌĞ� ƓƚǇƌŝ�
ŽƐŽďǇ� ǀ� ǌĄŚƌĂĚŶŽŵ� ĚŽŵēĞŬƵ� Ɛ� ǀůĂƐƚͲ
Ŷǉŵ� ƐŽĐŝĄůŶǇŵ� ǌĂƌŝĂĚĞŶşŵ͘� ^ůƵǎďǇ� ƉŽͲ
ƐŬǇƚŶƷ�Ăũ�ŚŽƐƛŽŵ͕�ŬƚŽƌş�ŶŝĞ�ƐƷ��ƵďǇƚŽǀĂͲ
Ŷş͘�:ĂǌĚĞŶŝĞ͕�ŽĐŚƵƚŶĄǀŬĂ�ƐǇƌŽǀ͕�ĞǆŬƵƌǌŝĞ�
ƉŽ� ŐĂǌĚŽǀƐƚǀĞ͕� ƉŽƐĞĚĞŶŝĞ� ǀ� ƉƌşƌŽĚĞ�


