
 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�ϭ 

 

hŶ�ŶŽƵǀĞĂƵ�ƐƚĂŐŝĂŝƌĞ�ă�ů͛�Z���Z ͊ 
 

�ŝĞŶǀĞŶƵĞ� ă� DĂƌƟŶ� ,ĞƵǌĞ͕�
ŶŽƚƌĞ� ŶŽƵǀĞĂƵ� ƐƚĂŐŝĂŝƌĞ͘�
KƌŝŐŝŶĂŝƌĞ�ĚĞ��ƌĞƚĂŐŶĞ�Ğƚ�ĞŶ�
ĚĞƌŶŝğƌĞ� ĂŶŶĠĞ� Ě͛ĠĐŽůĞ�
Ě͛ŝŶŐĠŶŝĞƵƌ� ĞŶ� ŚŽƌƟĐƵůƚƵƌĞ͕�
DĂƌƟŶ� ƚƌĂǀĂŝůůĞƌĂ� ĂƵ� ĐƀƚĠ�
Ě͛�ƌŝĂŶĞ� ƉŽƵƌ� ŽƌŐĂŶŝƐĞƌ� ĚĞƐ�
ĂĐƟŽŶƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƟŽŶ� ă� ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ͕�
ƉĞŶĚĂŶƚ�ϲ�ŵŽŝƐ͘ 

 

>ĞƩƌĞ�Ě͛ŝŶĨŽƌŵĂƟŽŶ�
ĂƵƚŽŵŶĞͬŚŝǀĞƌ�

ϮϬϭϴ-ϮϬϭϵ 

ZĠƐƵůƚĂƚ�ĚĞƐ�ĠůĞĐƟŽŶƐ�ĐŚĂŵďƌĞ�
Ě͛ĂŐƌŝĐƵůƚƵƌĞ ͗�нϭ�ƉŽŝŶƚ�ƉŽƵƌ�ůĂ��ŽŶĨ ͊ 
 

�Ƶ� ϭϰ� ĂƵ� ϯϭ� ũĂŶǀŝĞƌ� ϮϬϭϵ� ƐĞ� ƚĞŶĂŝĞŶƚ� ůĞƐ�
ĠůĞĐƟŽŶƐ� ă� ůĂ� ĐŚĂŵďƌĞ�Ě͛ĂŐƌŝĐƵůƚƵƌĞ͘� >͛�Z���Z�
Ă� ƐŽƵƚĞŶƵ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ůĂ� ĐĂŵƉĂŐŶĞ� ůĂ�
�ŽŶĨĠĚĠƌĂƟŽŶ� ƉĂǇƐĂŶŶĞ͕� ƐĞƵů� ƐǇŶĚŝĐĂƚ� ƋƵŝ�
ƉŽƌƚĞ�ƵŶ�ƉƌŽũĞƚ�Ě͛ĂǀĞŶŝƌ�ƉŽƵƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�
ĚĞ� ů͛ĂŐƌŝĐƵůƚƵƌĞ� ƉĂǇƐĂŶŶĞ� Ğƚ� ůĞ� ŵĂŝŶƟĞŶ� ĚĞƐ�
ƉĂǇƐĂŶƐ� ƐƵƌ�ŶŽƐ� ƚĞƌƌŝƚŽŝƌĞƐ͘��ĞůůĞ-Đŝ� Ă� ƌĞŵƉŽƌƚĠ�
ϭϱй� ĚĞƐ� ǀŽŝǆ� ƐƵƌ� ůĂ� ƌĠŐŝŽŶ� Ğƚ� ĂƵŐŵĞŶƚĞ� ĂŝŶƐŝ�
Ě͛ƵŶ�ƉŽŝŶƚ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ϮϬϭϯ͘�>Ă�ĐŽŶĨĠĚĠƌĂƟŽŶ�
ƉĂǇƐĂŶŶĞ� ŽďƟĞŶƚ� ĚŽŶĐ� Ϯ� ƐŝğŐĞƐ� ă� ůĂ� ĐŚĂŵďƌĞ�
Ě͛ĂŐƌŝĐƵůƚƵƌĞ�ƌĠŐŝŽŶĂůĞ͘�WůƵƐ�Ě͛ŝŶĨŽƐ�ƐƵƌ ͗� 

ŚƩƉ͗ͬͬŐƌĂŶĚĞƐƚ͘ĐŽŶĨĞĚĞƌĂƟŽŶƉĂǇƐĂŶŶĞ͘Ĩƌͬ
ĂĐƚƵ͘ƉŚƉ͍ŝĚсϴϲϰϲΘƚǇƉĞс� 

��ůĂ�ƌĞŶĐŽŶƚƌĞ�ĚĞƐ�ĨƵƚƵƌ͘ Ğ͘Ɛ�ƉĂǇƐĂŶ͘ŶĞ͘Ɛ͕�
ĞŶ�ƐƚĂŐĞ�ϮϭŚ 
 

�ǀĞĐ� ƐĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� dĞƌƌĞ� ĚĞ� >ŝĞŶƐ͕� ůĞ� �/s�D�
ĚĞ� ů͛KĂƐŝƐ� Ğƚ� �ŝŽ� ĞŶ�'ƌĂŶĚ� �Ɛƚ͕� ůĞƐ� ƉĂǇƐĂŶ͘ŶĞ͘Ɛ�
ĚĞ� ů͛�Z���Z� ĂŶŝŵĞŶƚ� ůĞ� ŵŽĚƵůĞ� ĂŐƌŽĠĐŽůŽŐŝĞ�
ĚĞƐ�ƐƚĂŐĞƐ�ϮϭŚ͘ 

�ĞůĂ� ƌĞƉƌĠƐĞŶƚĞ� ϭϲ� ŝŶƚĞƌǀĞŶƟŽŶƐ� ƉŽƵƌ� ϭϵϲ�
ƐƚĂŐŝĂŝƌĞƐ� ĚŽŶƚ� ůĂ� ŐƌĂŶĚĞ�ŵĂũŽƌŝƚĠ� Ă� ĚĠĐŽƵǀĞƌƚ�
ŶŽƚƌĞ�ƌĠƐĞĂƵ�ƉŽƵƌ�ůĂ�ƉƌĞŵŝğƌĞ�ĨŽŝƐ͘ 

�͛ĞƐƚ� ĂŝŶƐŝ͕� ƋƵĞ� ůĞ� ϳ� ŵĂƌƐ� ĚĞƌŶŝĞƌ͕� �ƌŝĂŶĞ�
tĂůĂƐǌĞŬ� Ğƚ� ZŽŵĂŝŶ� 'ƌĂŝůůŽƚ� ;ĞŶ� ƉŽůǇĐƵůƚƵƌĞ�
ĠůĞǀĂŐĞ�ă�DĂƌĞŝůůĞƐͿ� ƐŽŶƚ� ŝŶƚĞƌǀĞŶƵƐ�ĞŶ�,ĂƵƚĞ-
DĂƌŶĞ͘� >ĞƐ� ϭϭ� ƐƚĂŐŝĂŝƌĞƐ� ĂƵǆ� ƉƌŽĮůƐ� ǀĂƌŝĠƐ� ŽŶƚ�
ĂƉƉƌĠĐŝĠ� ůĞ� ƚĠŵŽŝŐŶĂŐĞ� ĚĞ� ZŽŵĂŝŶ� Ğƚ�
ů͛ĂƉƉƌŽĐŚĞ�ŝŶƚĞƌĂĐƟǀĞ�ĚĞ�ůĂ�ĨŽƌŵĂƟŽŶ͘� 

�ǀŝƐ�ĂƵǆ�ƉĂǇƐĂŶ͘ŶĞ͘Ɛ�ǀŽůŽŶƚĂŝƌĞƐ�ƉŽƵƌ ƉĂƌůĞƌ�ĚĞ�
ůĞƵƌ�ŵĠƟĞƌ ͊ 



 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�Ϯ 

DŽďŝůŝƐĂƟŽŶ�ƉĂǇƐĂŶŶĞ�ƉŽƵƌ�ĚĞƐ�
ĂďĂƩŽŝƌƐ�ĚĞ�ƉƌŽǆŝŵŝƚĠ 
 

�ƵũŽƵƌĚ͛ŚƵŝ� ĞŶ� ŐƌŽƐƐĞ� ĚŝĸĐƵůƚĠ͕� ů͛ĂďĂƩŽŝƌ� ĚĞ�
�ŚĂƵŵŽŶƚ�Ă�ďĞƐŽŝŶ�Ě͛ƵŶ�ƐĞĐŽŶĚ�ƐŽƵŋĞ͘� 

�ͨ �Ă�ĨĂŝƚ�ƚƌğƐ�ůŽŶŐƚĞŵƉƐ�ƋƵ͛ŽŶ�ƉĂƌůĞ�Ě͛ƵŶ�ŶŽƵǀĞů�
ĂďĂƩŽŝƌ ͩ� ŶŽƵƐ� Ěŝƚ� ZŽŵĂŝŶ� 'Z�/>>Kd͕� ĠůĞǀĞƵƌ�
ůĂŝƟĞƌ�Ğƚ�ĂůůĂŝƚĂŶƚ�ĞŶ�,ĂƵƚĞ-DĂƌŶĞ�;ϱϮͿ͘ 

 

�ƵũŽƵƌĚ͛ŚƵŝ� ĞŶ� ƌĞĚƌĞƐƐĞŵĞŶƚ� ũƵĚŝĐŝĂŝƌĞ͕�
ů͛ĂďĂƩŽŝƌ� ŵŽŶƚƌĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞ� ƐĞƐ� ĚĠĨĂƵƚƐ͘�
�ŽŶĕƵ� ĚĂŶƐ� ůĞƐ� ĂŶŶĠĞƐ� ϲϬ� ƉŽƵƌ� ĂƩĞŝŶĚƌĞ� ƵŶ�
ŽďũĞĐƟĨ� ďĞĂƵĐŽƵƉ� ƚƌŽƉ� ŝŵƉŽƌƚĂŶƚ ĚĞ� ϱϬϬϬd� ĚĞ�
ĐĂƌĐĂƐƐĞ� ă� ů͛ĂŶŶĠĞ͕� ŝů� Ŷ͛ĞŶ� ƉƌŽĚƵŝƚ� ĂƵũŽƵƌĚ͛ŚƵŝ�
ƉůƵƐ� ƋƵĞ� ϴϬϬ͕� ŶŽƚĂŵŵĞŶƚ� ƐƵŝƚĞ� ă� ů͛Ăƌƌġƚ�
Ě͛ĂĐƟǀŝƚĠ� ĚĞ� sŝĂŶĚĞ� ϱϮ� Ğƚ� Ě͛ƵŶ� ĠůĞǀĞƵƌ� ƋƵŝ�
ƌĞƉƌĠƐĞŶƚĂŝĞŶƚ� ă� ĞƵǆ� ƐĞƵůƐ� ϲϬй� ĚĞ� ů͛ĂĐƟǀŝƚĠ� ĚĞ�
ů͛ĂďĂƩŽŝƌ͘� 

 

DĂůŐƌĠ� ĐĞƐ� ĐŽŶĚŝƟŽŶƐ� ĚŝĸĐŝůĞƐ͕� :ĞĂŶ-:ĂĐƋƵĞƐ�
�ĂŝůůǇ͕� ƋƵŝ� Ă� ƌĞƉƌŝƐ� ƌĠĐĞŵŵĞŶƚ� ůĞƐ� ĐŽŵŵĂŶĚĞƐ�
ĚĞ� ů͛ĂďĂƩŽŝƌ͕� ŝŶƐŝƐƚĞ� ƐƵƌ� ůĂ� ŶĠĐĞƐƐŝƚĠ� ĂďƐŽůƵĞ͕�
ƉŽƵƌ�ůĞƐ�ĠůĞǀĞƵƌƐ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ͕�ĚĞ�ŵĂŝŶƚĞŶŝƌ�
ů͛ŽƵƟů�ũƵƐƋƵ͛ă�ů͛ĂƌƌŝǀĠĞ�Ě͛ƵŶ�ƉƌŽĐŚĂŝŶ͘� 

 

hŶ� ŐƌŽƵƉĞ� ƚĞĐŚŶŝƋƵĞ� Ɛ͛ĞƐƚ� ĞŶ� ĞīĞƚ� ĐŽŶƐƟƚƵĠ�
ĚĞƉƵŝƐ� ůĞ� ŵŽŝƐ� ĚĞ� ƐĞƉƚĞŵďƌĞ͕� ĐŽŶƐĞŝůůĠ� ƉĂƌ� ƵŶ�
ƚĞĐŚŶŝĐŝĞŶ� ĚĞ� ůĂ� �ŚĂŵďƌĞ� Ě͛�ŐƌŝĐƵůƚƵƌĞ͕� Ğƚ�
ĐŽŵƉŽƐĠ� ĚĞ� ϭϮ� ĠůĞǀĞƵƌƐ͕� ă� ϴϬй� ĂĚŚĠƌĞŶƚƐ� ă� ůĂ�
�ŽŶĨĠĚĠƌĂƟŽŶ� ƉĂǇƐĂŶŶĞ͕� ƉŽƵƌ� ƚƌĂǀĂŝůůĞƌ� ƐƵƌ� ůĞ�
ƉƌŽũĞƚ�Ě͛ƵŶ�ŶŽƵǀĞů�ĂďĂƩŽŝƌ�ĞŶ�,ĂƵƚĞ-DĂƌŶĞ͘� 

 

^Ƶƌ� ůĂ� ďĂƐĞ� ĚĞƐ� ďĞƐŽŝŶƐ� ƌĞĐƵĞŝůůŝƐ� ƉĂƌ�
ƋƵĞƐƟŽŶŶĂŝƌĞ� Ğƚ� ůŽƌƐ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ƌĠƵŶŝŽŶƐ�
ĂƵƉƌğƐ� ĚĞƐ� ĠůĞǀĞƵƌƐ� ĚĞ�,ĂƵƚĞ-DĂƌŶĞ͕� ůĞ� ƉƌŽũĞƚ�
ƋƵŝ� ƐĞ� ĚĞƐƐŝŶĞ� ĞƐƚ� ĐŚŝīƌĠ� ă� ĞŶǀŝƌŽŶ� ϯ� ŵŝůůŝŽŶƐ�
Ě͛ĞƵƌŽƐ�ƐĂŶƐ�ůĞƐ�ƚĞƌƌĞƐ�Ğƚ�ƌĞƐƚĞƌĂŝƚ�ă��ŚĂƵŵŽŶƚ͘ 

 

/ů� ƐĞƌĂŝƚ� ĚŝŵĞŶƐŝŽŶŶĠ� ƉŽƵƌ� ƐŽƌƟƌ� ƵŶ� ǀŽůƵŵĞ� ĚĞ�
ϴϬϬd�ƉĂƌ�ĂŶ�Ğƚ�ĚŽŶĐ�ĨĂǀŽƌŝƐĞƌ�ůĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�
ĚĞƐ�ĐŝƌĐƵŝƚƐ�ĚĞ�ƉƌŽǆŝŵŝƚĠ͘�^Ă�ŶŽƵǀĞĂƵƚĠ�ƐĞƌĂŝƚ�ůĂ�
ĨĂďƌŝĐĂƟŽŶ� ĚĞ� ƉƌŽĚƵŝƚƐ� ĠůĂďŽƌĠƐ� ;ĐĂŝƐƐĞƩĞƐ͕� ͙Ϳ�
ƉŽƵƌ� ĞŶǀŝƌŽŶ� ϭϱϬ-ϮϱϬd� ĚĞ� ǀŝĂŶĚĞ� ƉĂƌ� ĂŶ͘� hŶĞ�
ƌĠŇĞǆŝŽŶ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƉƌŽĚƵĐƟŽŶ� ĚĞ� ǀŝĂŶĚĞ�

ŚĂĐŚĠĞ�ĞƐƚ�ĠŐĂůĞŵĞŶƚ�ŵĞŶĠĞ�ŵĂŝƐ�ƉƌĠƐĞŶƚĞ�ĚĞ�
ŶŽŵďƌĞƵƐĞƐ�ĚŝĸĐƵůƚĠƐ�ƐĂŶŝƚĂŝƌĞƐ͘� 

 

>Ğ� ŐƌŽƵƉĞ� Ă� ǀŝƐŝƚĠ� ƉůƵƐŝĞƵƌƐ� ĂďĂƩŽŝƌƐ� ĚĞ�
ƉƌŽǆŝŵŝƚĠ� ƉŽƵƌ� ĐŽŶƐƚƌƵŝƌĞ� ůĞ� ƉƌŽũĞƚ� Ğƚ� ĞƐƚ�
ŶŽƚĂŵŵĞŶƚ�ƐŽƵƚĞŶƵ�Ğƚ�ĐŽŶƐĞŝůůĠ�ƉĂƌ�ůĂ�ĐŚĂŵďƌĞ�
Ě͛ĂŐƌŝĐƵůƚƵƌĞ� ĚĞƐ� sŽƐŐĞƐ� Ğƚ� ůĞ� ĚŝƌĞĐƚĞƵƌ� ĚĞ�
ů͛ĂďĂƩŽŝƌ� ĚĞ� ZĂŵďĞƌǀŝůůĞƌƐ͕� ĚŽŶƚ� ŝů� ƐŽƵŚĂŝƚĞ�
Ɛ͛ŝŶƐƉŝƌĞƌ͘ 

WŚŽƚŽ ͗��ǀĞŶŝƌ�ϱϮ 

>Ă�ƉƌŽĐŚĂŝŶĞ�ĠƚĂƉĞ�ƉŽƵƌ� ĨĂŝƌĞ�ĂǀĂŶĐĞƌ� ůĞ�ƉƌŽũĞƚ�
ĞƐƚ�ĚĞ�ƐŝŐŶĞƌ�ƵŶ�ĐŽŶƚƌĂƚ�Ě͛ĞŶŐĂŐĞŵĞŶƚ�ĂǀĞĐ� ůĞƐ�
ĠůĞǀĞƵƌƐ� ĐŽŶĐĞƌŶĠƐ� ƉĂƌ� ůĂ� ĐŽŶƐƚƌƵĐƟŽŶ� ĚƵ�
ŶŽƵǀĞů�ĂďĂƩŽŝƌ�ĂĮŶ�Ě͛ĂƐƐƵƌĞƌ�ƐŽŶ�ĂĐƟǀŝƚĠ͘� 

 

�Ŷ�ƉĠƌŝŽĚĞ�ĚĞ�ŵĠĮĂŶĐĞ�ĚĞ�ůĂ�ƐŽĐŝĠƚĠ�ǀŝƐ-ă-ǀŝƐ�ĚƵ�
ƌĞƐƉĞĐƚ�ĚƵ�ďŝĞŶ-ġƚƌĞ�ĂŶŝŵĂů͕�ŝů�ĞƐƚ�ŝŶĚŝƐƉĞŶƐĂďůĞ�
ĚĞ� ŐĂƌĚĞƌ� ƵŶĞ� ĂĐƟǀŝƚĠ� Ě͛ĂďĂƩĂŐĞ� ĚĂŶƐ� ůĞ�
ĚĠƉĂƌƚĞŵĞŶƚ� ƉŽƵƌ� ĠǀŝƚĞƌ� ĚĞ� ĨĂŝƌĞ� ƉĂƌĐŽƵƌŝƌ�
ƉůƵƐŝĞƵƌƐ� ĚŝǌĂŝŶĞƐ� ĚĞ� ŬŝůŽŵğƚƌĞƐ� ĂƵǆ� ĂŶŝŵĂƵǆ͘�
>ĞƐ� ĂďĂƩŽŝƌƐ� ůĞƐ� ƉůƵƐ� ƉƌŽĐŚĞƐ� ĠƚĂŶƚ� ĐĞƵǆ� ĚĞ�
DŝƌĞĐŽƵƌƚ͕�dƌŽǇĞƐ�Ğƚ��ŚĂƟůůŽŶ͘� 

 

>͛ŽďũĞĐƟĨ�ĞƐƚ� ĚĞ� ĨĂǀŽƌŝƐĞƌ� ůĞƐ� ĐŝƌĐƵŝƚƐ-ĐŽƵƌƚƐ͕�ŶĞ�
ƉĂƐ� ĐƌĠĞƌ� ƵŶ� ƉƌŽũĞƚ� ƐƵƌĚŝŵĞŶƐŝŽŶŶĠ� ĐŽŵŵĞ�
ƉŽƵǀĂŝƚ� ů͛ġƚƌĞ� ů͛ĂŶĐŝĞŶ͘�hŶ�ĚĞƐ�ĞŶũĞƵǆ�ĞƐƐĞŶƟĞůƐ�
ĞƐƚ� ůĂ� ŐŽƵǀĞƌŶĂŶĐĞ� ĚĞ� ĐĞ� ŶŽƵǀĞů� ĂďĂƩŽŝƌ͕�
ĂƵƚƌĞŵĞŶƚ�Ěŝƚ�ͨ ĐƌĠĞƌ ƵŶ�ĂďĂƩŽŝƌ�Ě͛ĠůĞǀĞƵƌ�ƉŽƵƌ�
ůĞƐ�ĠůĞǀĞƵƌƐ ͩ͘ 



 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�ϯ 

>Ă�ĐŚĂƌƚĞ�ĚĞƐ�WĂƌĐ�EĂƚƵƌĞůƐ�ZĠŐŝŽŶĂƵǆ�
Ğƚ�ĚĞƐ�WĂƌĐƐ�ŶĂƟŽŶĂƵǆ�ĞŶ�ĂĐĐŽƌĚ�ĂǀĞĐ�
ů͛ĂŐƌŝĐƵůƚƵƌĞ�ƉĂǇƐĂŶŶĞ 
 

>͛ĂƵƚŽŵŶĞ� ϮϬϭϴ� Ă� ĠƚĠ� ůĞ� ƚĞŵƉƐ� ĚĞ� ƌĞŶĐŽŶƚƌĞƐ�
ĞŶƚƌĞ�ů͛�Z���Z͕�ůĞ�WEZ�&Žƌġƚ�Ě͛KƌŝĞŶƚ�;�ƵďĞͿ�Ğƚ�
ůĞ� ĨƵƚƵƌ� ƉĂƌĐ� ŶĂƟŽŶĂů� �ŚĂŵƉĂŐŶĞ� �ŽƵƌŐŽŐŶĞ�
;,ĂƵƚĞ-DĂƌŶĞͬ�ƀƚĞ� Ě͛KƌͿ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ�
dĞƌƌĞ�ĚĞ�>ŝĞŶƐ�Ğƚ��ŝŽ�ĞŶ�'ƌĂŶĚ��Ɛƚ͘� 

>͛ŽďũĞĐƟĨ�ĠƚĂŶƚ�ĚĞ�ĨĂŝƌĞ�ƌĠƐĞĂƵ͕�ĂƉƉƌĞŶĚƌĞ�ă�ƐĞ�
ĐŽŶŶĂŝƚƌĞ�ƉŽƵƌ�ĞŶǀŝƐĂŐĞƌ�ĚĞƐ�ƉƌŽũĞƚƐ�ĐŽŵŵƵŶƐ�
ƐƵƌ� ŶŽƐ� ƚĞƌƌŝƚŽŝƌĞƐ͘� �ƵƚƌĞŵĞŶƚ� Ěŝƚ͕� ƵŶŝƌ� ŶŽƐ�
ĨŽƌĐĞƐ� ƉŽƵƌ� ĚĠǀĞůŽƉƉĞƌ� ƵŶĞ� ĂŐƌŝĐƵůƚƵƌĞ�
ƉŽƌƚĞƵƐĞ� Ě͛ĂǀĞŶŝƌ� ƋƵŝ� ƌĠƉŽŶĚƐ� ĂƵǆ� ĂƩĞŶƚĞƐ� ĚĞ�
ůĂ�ƐŽĐŝĠƚĠ͘ 

�ŽŶĨ͛�ŽŶĐĞƌƚ ͗�ů͛ĂŐƌŝĐƵůƚƵƌĞ�ƉĂǇƐĂŶŶĞ�
ĨĂŝƚ�ƐĂůůĞ�ĐŽŵďůĞ 
 

:ƵůĞƐ�D�ZYh�Z�͕� Ğƚ� sŝŶĐĞŶƚ� ��Z�/E� ŽŶƚ� ŵŝƐ�
ů͛ĂŵďŝĂŶĐĞ�ůĞ�ϭϮ�ũĂŶǀŝĞƌ�ĚĞƌŶŝĞƌ�ă�sŝůůŝĞƌƐ->Ğ-^ĞĐ�
;ϱϮͿ͘ hŶ� ĠǀğŶĞŵĞŶƚ�
ƐŽƵƐ� ůĞ� ƐŝŐŶĞ� ĚĞ� ůĂ�
ďŽŶŶĞ� ŚƵŵĞƵƌ� ĞŶ�
ƐŽƵƟĞŶ� ă� ůĂ� �ŽŶĨ͛�
ƉĞŶĚĂŶƚ� ůĂ� ƉĠƌŝŽĚĞ�
ĚĞƐ� ĠůĞĐƟŽŶƐ�
ĐŚĂŵďƌĞ͘ 

KŶ� ĂƵƌĂ� ĞŶƚĞŶĚƵ� ůĂ�
ƐĂůůĞ� ƌĞƉƌĞŶĚƌĞ� ĞŶ�
ĐƈƵƌ ͗� ͨ ƚƌŽŝƐ�
ƉĞƟƚĞƐ� ĨĞƌŵĞƐ�
ǀĂůĞŶƚ� ŵŝĞƵǆ�
ƋƵ͛ƵŶĞ ŐƌĂŶĚĞ�ͩ͘� 

�ĂĨĠ-ƉĂǇƐĂŶ ͗�ƉƌĞŶĚƌĞ�ůĞ�ƚĞŵƉƐ�ĚĞ�
ƉĂƌƚĂŐĞƌ�ƐƵƌ�ƐŽŶ�ŵĠƟĞƌ 
 
sŝƐŝƚĞƌ�ƵŶĞ�ĨĞƌŵĞ�ĚĞ�ũĞƵŶĞƐ�ŝŶƐƚĂůůĠƐ͕�ƚƌŽƵǀĞƌ�ƵŶ�
ĠƋƵŝůŝďƌĞ� ǀŝĞ� ƉƌŽͬ� ǀŝĞ� ƉĞƌƐŽ͕� ĨĂŝƌĞ� ĞŶƚĞŶĚƌĞ� ůĂ�
ǀŽŝǆ� ĚĞ� ů͛ĂŐƌŝĐƵůƚƵƌĞ� ƉĂǇƐĂŶŶĞ� ĂƵǆ� ĠůĞĐƟŽŶƐ�
ĐŚĂŵďƌĞ͕� ĞƚĐ͕͘� ƐŽŶƚ� ĂƵƚĂŶƚ� ĚĞ� ƚŚğŵĞƐ� ĂďŽƌĚĠƐ�
ůŽƌƐ�ĚĞƐ�ĐĂĨĠƐ�ƉĂǇƐĂŶƐ�ŽƌŐĂŶŝƐĠƐ�ƉĂƌ�ů͛�Z���Z͘�� 

&ĂĐŝůŝƚĞƌ�ů͛ĂĐĐğƐ�ĂƵ�ĨŽŶĐŝĞƌ�ƉŽƵƌ�
ŝŶƐƚĂůůĞƌ͕ �Đ͛ĠƚĂŝƚ�ůĞ�ƚŚğŵĞ�ĚĞ�ů͛�'�ĚĞ�ůĂ�
�ŽŶĨ͛�,ĂƵƚĞ-DĂƌŶĞ� 

 
>Ğ�ϭϭ�ŵĂƌƐ�ƐĞ�ƚĞŶĂŝƚ�ů͛�'�ĚĞ��ŽŶĨ͛ϱϮ͘�>͛�Z���Z�
ĠƚĂŝƚ�ƉƌĠƐĞŶƚĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ƐĞƐ�ŵŝƐƐŝŽŶƐ�ƐƵƌ�
ů͛ŝŶƐƚĂůůĂƟŽŶ� ƚƌĂŶƐŵŝƐƐŝŽŶ͘� WŽƵƌ� ĐĞƩĞ�ŽĐĐĂƐŝŽŶ͕�
ŶŽƵƐ� ĂǀŽŶƐ� ĞƵ� ĚƌŽŝƚ� ă� ƚƌŽŝƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚĞ�
ƋƵĂůŝƚĠ ͗� �ŽŵŝŶŝƋƵĞ� WŽƟĞƌ� ;ĚĠƉƵƚĠ� ĚĞ� ůĂ� ϱğŵĞ�
ĐŝƌĐŽŶƐĐƌŝƉƟŽŶ�ĚĞ�DĞƵƌƚŚĞ-Ğƚ-DŽƐĞůůĞͿ�Ğƚ�ƉŽƵƌ�
ůĂ� �ŽŶĨĠĚĠƌĂƟŽŶ� ƉĂǇƐĂŶŶĞ͕� �ĠĐŝůĞ� DƵƌĞƚ�
;^ĞĐƌĠƚĂŝƌĞ� ŶĂƟŽŶĂůĞ� Ğƚ� ŵĂƌĂŝĐŚğƌĞ� ĚĂŶƐ ůĞ�
:ƵƌĂͿ�Ğƚ��ĞƌŶĂƌĚ��ƌĞƚŽŶ�;ĂŶŝŵĂƚĞƵƌ�ŶĂƟŽŶĂů�ĚƵ�

ƉƀůĞ�ƐŽĐŝĂůͿ͘� 

�ŽŵŝŶŝƋƵĞ� WŽƟĞƌ� ƉŽƌƚĞ� ĂƵũŽƵƌĚ͛ŚƵŝ� ƵŶ� ƉƌŽũĞƚ�
ĚĞ�ůŽŝ�ĨŽŶĐŝğƌĞ͘� 

>Ğ� ƌĞŶŽƵǀĞůůĞŵĞŶƚ� ĚĞƐ� ŐĠŶĠƌĂƟŽŶƐ� ŶĞ� ƉŽƵƌƌĂ�
ƉĂƐ� ƐĞ� ĨĂŝƌĞ� ƐĂŶƐ�ƵŶĞ� ƌĠŐƵůĂƟŽŶ�ĚƵ�ŵĂƌĐŚĠ�ĚƵ�
ĨŽŶĐŝĞƌ͘� 

�ƵũŽƵƌĚ͛ŚƵŝ͕�ĐĞƩĞ�ƉŽůŝƟƋƵĞ�ĞƐƚ�ŝŶũƵƐƚĞ�Ğƚ�ĚĠͲ
ƚŽƵƌŶĠĞ�ƉĂƌ�ƉůƵƐŝĞƵƌƐ�ďŝĂŝƐ͘�>ĞƐ�ƚƌŽŝƐ�ĞŶũĞƵǆ�Ğƚ�
ƐƵũĞƚƐ�ĚĞ�ůƵƩĞ�ĚĞ�ĐĞƩĞ�ŶŽƵǀĞůůĞ�ůŽŝ�ƐŽŶƚ ͗�ů͛ĂĐͲ
ĐĂƉĂƌĞŵĞŶƚ͕�ů͛ĂƉƉĂƵǀƌŝƐƐĞŵĞŶƚ�Ğƚ�ů͛ĂƌƟĮĐŝĂůŝƐĂͲ
ƟŽŶ�ĚĞƐ�ƚĞƌƌĞƐ͕�ƋƵŝ�ĚĞǀƌĂŝĞŶƚ�ġƚƌĞ�ĐŽŶƐŝĚĠƌĠĞƐ�
ĐŽŵŵĞ�ƵŶ�ďŝĞŶ�ĐŽŵŵƵŶ͘� 



 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�ϰ 

&ĂŝƌĞ�ĞŶƚĞŶĚƌĞ�ůĂ�ǀŽŝǆ�ĚĞ�ů͛ĂŐƌŝĐƵůƚƵƌĞ�
ƉĂǇƐĂŶŶĞ�ĂƵ��ŽŵŝƚĠ�ZĠŐŝŽŶĂů�
/ŶƐƚĂůůĂƟŽŶ�dƌĂŶƐŵŝƐƐŝŽŶ� 
 

>͛�Z���Z�Ğƚ�ůĂ��ŽŶĨĠĚĠƌĂƟŽŶ�ƉĂǇƐĂŶŶĞ�ƐŝğŐĞŶƚ�
ĂƵ� �ŽŵŝƚĠ� ZĠŐŝŽŶĂů� /ŶƐƚĂůůĂƟŽŶ dƌĂŶƐŵŝƐƐŝŽŶ�
;�Z/dͿ͘� �Ž-ƉŝůŽƚĠ� ƉĂƌ� ůĂ� ZĠŐŝŽŶ� Ğƚ� ů͛�ƚĂƚ͕� ĐĞ�
ĐŽŵŝƚĠ� Ă� ƉŽƵƌ� ďƵƚ� ĚĞ� ĚĠďĂƩƌĞ� Ğƚ�Ě͛ŽƌŝĞŶƚĞƌ� ůĂ�
ƉŽůŝƟƋƵĞ�ĂŐƌŝĐŽůĞ�ƌĠŐŝŽŶĂůĞ͘� 

>Ğ� Ϯϱ�ŵĂƌƐ�ĚĞƌŶŝĞƌ͕� ŶŽƵƐ� Ǉ� ƐŽŵŵĞƐ� ĂůůĠƐ͕� ƵŶŝƐ�
ĂǀĞĐ� �ŝŽ� ĞŶ� 'ƌĂŶĚ� �Ɛƚ� Ğƚ� dĞƌƌĞ� ĚĞ� >ŝĞŶƐ͕�
ĚĠĨĞŶĚƌĞ� ůĞƐ� ƚƌĂŶƐŵŝƐƐŝŽŶƐ� Ğƚ� ůĞƐ� ŝŶƐƚĂůůĂƟŽŶƐ�
ƉĂǇƐĂŶŶĞƐ͘� EŽƵƐ� ĂǀŽŶƐ� ǀĞŝůůĠ� ă� ĨĂŝƌĞ� ƌĞƐƉĞĐƚĞƌ�
ůĂ�ƉůƵƌĂůŝƚĠ�ĚĞƐ�ĂĐƚĞƵƌƐ͘�EŽƵƐ�ĂǀŽŶƐ�ƉƌŽƉŽƐĠ�ĚĞ�
ƉĂƌƟĐŝƉĞƌ� ă� ůĂ� ƌĠĚĂĐƟŽŶ�ĚƵ� ĐĂŚŝĞƌ� ĚĞƐ� ĐŚĂƌŐĞƐ�
ĚĞƐ� ĨƵƚƵƌƐ� WŽŝŶƚƐ� �ĐĐƵĞŝů� dƌĂŶƐŵŝƐƐŝŽŶ͘� EŽƵƐ�
ĂǀŽŶƐ� ĂƵƐƐŝ� ĂůĞƌƚĠ� ůĞ� ĐŽŵŝƚĠ� ƐƵƌ� ůĂ� ĚĠĐŚĠĂŶĐĞ�
ĚĞƐ�ĂŝĚĞƐ�ă�ů͛ŝŶƐƚĂůůĂƟŽŶ�ƋƵŝ�ƚŽƵĐŚĞŶƚ�ĨŽƌƚĞŵĞŶƚ�
ůĞƐ� ƉĞƟƚĞƐ� ĨĞƌŵĞƐ͘� �ŶĮŶ͕� ZĠŵŝ� W/�Kd͕�
ĂĚŵŝŶŝƐƚƌĂƚĞƵƌ�ă� ů͛�Z���Z�Ă�ŵŝƐ� ůĞ��Z/d� ĨĂĐĞ�ă�
ƐĞƐ�ĐŽŶƚƌĂĚŝĐƟŽŶƐ�ĞŶ�ĠǀŽƋƵĂŶƚ�ůĞ�ĐĂƐ�Ě͛ƵŶ�ĨƵƚƵƌ�
ƉĂǇƐĂŶ�ďŽƵůĂŶŐĞƌ�ƋƵŝ�Ɛ͛ĞƐƚ�ǀƵ�ƌĞĨƵƐĠ� ů͛ĂĐĐğƐ�ĂƵ�
ĨŽŶĐŝĞƌ� ĞŶ� ĨĂǀĞƵƌ� ĚĞ� ů͛ĂŐƌĂŶĚŝƐƐĞŵĞŶƚ� ĚĞ� Ϯ�
ĨĞƌŵĞƐ͘� YƵŝĚ� ĚĞ� ĐŽŶƟŶƵĞƌ� ă� ƉĂƌƟĐŝƉĞƌ� ĂƵǆ�
ƌĠƵŶŝŽŶƐ�ĚƵ��Z/d�Ɛŝ� ůĞƐ�ƌğŐůĞƐ�ƋƵ͛ŽŶ�Ǉ�ĮǆĞŶƚ�ŶĞ�
ƐŽŶƚ�ƉĂƐ�ƌĞƐƉĞĐƚĠĞƐ�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ͘� 

^Ğ�ĨŽƌŵĞƌ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚƵ�ŵĠƟĞƌ�ĚĞ�
ƉĂǇƐĂŶ͘ŶĞ 
 

�� ůĂ� ĚĞŵĂŶĚĞ� ĚĞ� ƐĞƐ� ĂĚŚĠƌĞŶƚ͘Ğ͘Ɛ͕� ů͛�Z���Z� Ă�
ŽƌŐĂŶŝƐĠ�ƉůƵƐŝĞƵƌƐ�ĨŽƌŵĂƟŽŶƐ͘ 

· �ŶƟĐŝƉĞƌ� ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞ�ŵĂ� ĨĞƌŵĞ͕� ă�
DƵƩĞƌƐŚŽůƚǌ�;�ůƐĂĐĞͿ�ĂǀĞĐ�ůĂ�ƉĂƌƟĐŝƉĂƟŽŶ�
ĚĞ�dĞƌƌĞ�ĚĞ�ůŝĞŶƐ�Ğƚ�ů͛ŝŶƚĞƌǀĞŶƟŽŶ�ĚƵ��ĂďŝͲ
ŶĞƚ��ƵƚƌĞŵĞŶƚ��ŝƚ͘ 

· �ŽŶĚƵŝƌĞ�ƵŶĞ�ƉĂƌĐĞůůĞ�ĞŶ�ĂŐƌŽĨŽƌĞƐƚĞƌŝĞ�ă�
DŽŶƚĞŶŽŝƐ� ;DĞƵƌƚŚĞ-Ğƚ-DŽƐĞůůĞͿ� ĂǀĞĐ�
ů͛ŝŶƚĞƌǀĞŶƟŽŶ�ĚĞ�^ǇůǀĂ-dĞƌƌĂ͘ 

· ^ĂǀŽŝƌ�ƵƟůŝƐĞƌ�ĚĞƐ� ƚĞĐŚŶŝƋƵĞƐ�ĚĞ�ƐŽŝŶƐ�ĂůͲ
ƚĞƌŶĂƟǀĞƐ� ĞŶ� ĠůĞǀĂŐĞ� ĚĞ� ǀŽůĂŝůůĞƐ� ĨĞƌͲ
ŵŝğƌĞƐ� ă� �ĂƵǆ-WƵŝƐĞĂƵǆ� ;�ƵďĞͿ� Ğƚ� ă�
>ĞƵĐŚĞǇ�;,ĂƵƚĞ-DĂƌŶĞͿ͘ 

WŽƵƌ�ĐŽŶŶĂŝƚƌĞ�ůĞ�ƚŚğŵĞ�ĚĞƐ�ĨŽƌŵĂƟŽŶƐ�ă�ǀĞŶŝƌ͕�
ĂůůĞǌ�ă�ůĂ�ĚĞƌŶŝğƌĞ�ƉĂŐĞ͘� 

 

>͛�Z���Z�'ƌĂŶĚ��Ɛƚ�ƌĞƉƌĠƐĞŶƚĠĞ�ĂƵ�
�ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞ�ůĂ�&����Z 
 

>Ă� &����Z� ĞƐƚ� ŶŽƚƌĞ� ƚġƚĞ� ĚĞ� ƌĠƐĞĂƵ� ŶĂƟŽŶĂů͘�
EŽƵƐ� ĂǀŽŶƐ�ƉĂƌƟĐŝƉĠ� ă� ƐŽŶ��'� ůĞ� ϭĞƌ� Ăǀƌŝů� ĚĞƌͲ
ŶŝĞƌ� ă�EĂŶƚĞƐ� ƉŽƵƌ� ĨĂŝƌĞ� ƌĠƐĞĂƵ�Ğƚ� ƌĞƉƌĠƐĞŶƚĞƌ�
ŶŽƚƌĞ� ƌĠŐŝŽŶ͘��ŽŶŶĞ�ŶŽƵǀĞůůĞ ͊��ŚƌŝƐƚŽƉŚĞ�s�E�
,KKZE�͕� ĠůĞǀĞƵƌ� ŵĂƌĂŠĐŚĞƌ� ĚĂŶƐ� ůĂ� DĂƌŶĞ�
;ϱϭͿ͕�ƉŽƌƚĞ-ƉĂƌŽůĞ�ĚĞ� ůĂ��ŽŶĨ͛ϱϭ�Ğƚ�ŵĞŵďƌĞ�ĚĞ�
ŶŽƚƌĞ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�;��Ϳ�Ă�ĠƚĠ�ĠůƵ�ĂƵ�
���ĚĞ�ůĂ�&����Z͘� 

KŶ�Ă�ƉĂƌůĠ�ƌĞŶŽƵǀĞůůĞŵĞŶƚ�ĚĞƐ�ŵŝůŝƚĂŶƚƐ͕�ŝŶƐƚĂůͲ
ůĂƟŽŶƐ�Ğƚ�ĐŝƌĐƵŝƚƐ�ĐŽƵƌƚƐ�ŶŽƚĂŵŵĞŶƚ�ĂƵ�ƚƌĂǀĞƌƐ�
ĚĞ� ů͛ĞǆƉĠƌŝĞŶĐĞ�ĚĞ���Wϰϰ͘��ƚ�ƐƵƌƚŽƵƚ͕�ĚĞ� ůĂ�ǀŝĐͲ
ƚŽŝƌĞ� ĚĞ� ůĂ� �ŽŶĨĠĚĠƌĂƟŽŶ� ƉĂǇƐĂŶŶĞ� ĚĞ� >ŽŝƌĞ-
�ƚůĂŶƟƋƵĞ� ƋƵŝ� Ă� ƌĞŵƉŽƌƚĠ� ůĞƐ� ĠůĞĐƟŽŶƐ�
ĐŚĂŵďƌĞ�Ě͛ĂŐƌŝĐƵůƚƵƌĞ ͊ 

· �ƚ� ƉůƵƐŝĞƵƌƐ� ĨŽƌŵĂƟŽŶƐ� ă� ĚĞƐƟŶĂƟŽŶ�ĚĞƐ�
ƉĂǇƐĂŶ͘ŶĞ͘Ɛ�ƌĞƐƉŽŶƐĂďůĞƐ�Ě͛ƵŶ�ŵĂŶĚĂƚ�ĚĞ�
ƌĞƉƌĠƐĞŶƚĂƟŽŶ�ĂŐƌŝĐŽůĞ͘ 

hŶ�ĨŽƌŵĂƚ�ƉƌŽƉŝĐĞ�ĂƵǆ�ĠĐŚĂŶŐĞƐ�ƚƌğƐ�ĂƉƉƌĠĐŝĠ͘�
E͛ŚĠƐŝƚĞǌ� ƉĂƐ� ă� ŽƌŐĂŶŝƐĞƌ� ƵŶ� ĠǀğŶĞŵĞŶƚ� ĐŚĞǌ�
ǀŽƵƐ�ƐƵƌ�ƵŶ�ƐƵũĞƚ�ƋƵŝ�ǀŽƵƐ�ƟĞŶƚ�ă�ĐƈƵƌ ͊��ůŽƌƐ͕�
ůĞ�ƉƌŽĐŚĂŝŶ�ĐĂĨĠ͕�ĐŚĞǌ�ǀŽƵƐ ͍ 



 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�ϱ 

>͛�Z���Z�ƌŝĐŚĞ�ĚĞ�ƐĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ 
 

>Ğ�ϭϵ�ŵĂƌƐ�ůĞƐ�ĂĚŚĠƌĞŶƚ͘Ğ͘Ɛ�ĚĞ�ů͛�Z���Z�ƐĞ�ƐŽŶƚ�
ƌĠƵŶŝƐ� ƉŽƵƌ� ĨĂŝƌĞ� ůĞƵƌ��'�ĂŶŶƵĞůůĞ� ă�DĂůǌĠǀŝůůĞ�
;ϱϰͿ͘� 

>Ă� ŵĂƟŶĠĞ� ĠƚĂŝƚ� ĐŽŶƐĂĐƌĠĞ� ă� ůĂ� ƉĂƌƟĞ�
ƐƚĂƚƵƚĂŝƌĞ ĂǀĞĐ�ůĂ�ƉƌĠƐĞŶƚĂƟŽŶ�ĚĞ�ů͛ĂĐƟǀŝƚĠ�ϮϬϭϴ�
Ğƚ�ĚƵ� ƌĂƉƉŽƌƚ�ĮŶĂŶĐŝĞƌ͘� >͛ĂƉƌğƐ-ŵŝĚŝ� Ă�ĠƚĠ� ƚƌğƐ�
ƌŝĐŚĞ� ĂƵƐƐŝ͕� ĂǀĞĐ� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ� ĚĞ� ŶŽƐ�
ƉĂƌƚĞŶĂŝƌĞƐ�dĞƌƌĞ�ĚĞ�ůŝĞŶƐ͕��ŝŽƐ�ĞŶ�'ƌĂŶĚ��Ɛƚ�Ğƚ�
^ŽůŝĚĂƌŝƚĠ� WĂǇƐĂŶƐ͘� >͛ŽĐĐĂƐŝŽŶ� ĚĞ� ĨĂŝƌĞ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� ƐƵŝƚĞ� ă� ŶŽƐ� ĨƵƐŝŽŶƐ� ƌĠŐŝŽŶĂůĞƐ�
ƌĞƐƉĞĐƟǀĞƐ�Ğƚ�Ě͛ŝĚĞŶƟĮĞƌ�ĐĞ�ƋƵŝ�ŶŽƵƐ�ƌĂƐƐĞŵďůĞ�
ƉŽƵƌ�ĚĠĮŶŝƌ�ĐŽŵŵĞŶƚ�ĂǀĂŶĐĞƌ�ĞŶƐĞŵďůĞ͘� 

hŶ�ƚĞŵƉƐ�ƉŽƵƌ�ĨĂŝƌĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ 

�ŶĐŽƌĞ�ƵŶ� ŐƌĂŶĚ�ŵĞƌĐŝ� ă�KWd/s�>�ƉŽƵƌ� ůĞ�Ɖƌġƚ�
ĚĞ�ƐĞƐ�ůŽĐĂƵǆ͘� 

�'�ĚĞ��ŝŽ�ĞŶ�'ƌĂŶĚ��Ɛƚ 
 

>Ğ� Ϯϲ� ŵĂƌƐ� ă� DĞƚǌ͕� �ƌŝĂŶĞ� Ğƚ� DĂƌƟŶ� ŽŶƚ�
ƉĂƌƟĐŝƉĠ�ă�ů͛�ƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĐŽŶƐƟƚƵƟǀĞ�ĚĞ�
�ŝŽ� ĞŶ�'ƌĂŶĚ��Ɛƚ͘�hŶĞ��'� ƐƵƌ� ůĞ� ƚŚğŵĞ�ĚƵ�ďŝŽ�
ůŽĐĂů�ĚĂŶƐ�ůĂ�ƌĞƐƚĂƵƌĂƟŽŶ�ĐŽůůĞĐƟǀĞ͘� 

DĞŵďƌĞƐ�ĚƵ����ĚĞ��ŝŽ�ĞŶ�'ƌĂŶĚ��Ɛƚ 

�'�^ŽůŝĚĂƌŝƚĠ�ƉĂǇƐĂŶ�>ŽƌƌĂŝŶĞ�;^W>Ϳ 
 
>Ğ� Ϯϴ� ĨĠǀƌŝĞƌ� ă� EĂŶĕŽŝƐ-ůĞ-'ƌĂŶĚ� ;DĞƵƐĞͿ͕�
dŚŝĞƌƌǇ� Ğƚ� �ƌŝĂŶĞ� ĠƚĂŝĞŶƚ� ƉƌĠƐĞŶƚƐ� ƉŽƵƌ�
ƌĞŶĐŽŶƚƌĞƌ� ŶŽƐ� Ăŵŝ͘Ğ͘Ɛ� ĚĞ� ^W>� Ğƚ� ƌĠŇĠĐŚŝƌ�
ĞŶƐĞŵďůĞ�ă�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě͛ƵŶĞ�ĂŶƚĞŶŶĞ�
ĞŶ�,ĂƵƚĞ-DĂƌŶĞ͘� 

WĂƌƟĐŝƉĂƟŽŶ�ĂƵ�&ŽƌƵŵ�/ŶƐƚĂůůĂƟŽŶ�
ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĞƐ�:��ĚĞ�,ĂƵƚĞ-DĂƌŶĞ� 
 
�ůĠŵĞŶƚ� ���K/EKd͕� ĠůĞǀĞƵƌ� ůĂŝƟĞƌ� ĞŶ� ,ĂƵƚĞ-
DĂƌŶĞ�;ϱϮͿ͕�ĠƚĂŝƚ�ƉƌĠƐĞŶƚ�ůĞ�ϰ�Ăǀƌŝů�ĂƵǆ�ĐƀƚĠƐ�ĚĞ�
�ĠůŝŶĞ� EK�>Kd� ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ůĞ� ƌƀůĞ� ĚĞ�
ů͛�Z���Z� 'ƌĂŶĚ� �Ɛƚ� ĚĂŶƐ� ůĞ� ƉĂƌĐŽƵƌƐ� ă�
ů͛ŝŶƐƚĂůůĂƟŽŶ-ƚƌĂŶƐŵŝƐƐŝŽŶ� Ğƚ� ĨĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ůĞ�
ZĠƉĞƌƚŽŝƌĞ�ĚĞƐ�^ĂǀŽŝƌ-&ĂŝƌĞ�WĂǇƐĂŶƐ͘� 

 &ŽƌŵĂƟŽŶƐ�ă�ǀĞŶŝƌ 
¨ WƌŽĚƵŝƌĞ� ĚĞƐ� ƉůĂŶƚĞƐ� ă� ƉĂƌĨƵŵ�

ĂƌŽŵĂƟƋƵĞƐ�Ğƚ�ŵĠĚŝĐŝŶĂůĞƐ� 

¨ �ŶƟĐŝƉĞƌ�ƐĂ�ƚƌĂŶƐŵŝƐƐŝŽŶ 

¨ �ĠǀĞůŽƉƉĞƌ�ƵŶ�ĠůĞǀĂŐĞ�ĚĞ�ůĂƉŝŶ� 

¨ 'ĂŐŶĞƌ� ƉůƵƐ� ĞŶ� ƚƌĂǀĂŝůůĂŶƚ� ŵŽŝŶƐ͕� ƐĂǀŽŝƌ�
ŐĠƌĞƌ�ƐĞƐ�ƚĞŵƉƐ�ĚĞ�ǀŝĞ 

¨ dƌĂǀĂŝůůĞƌ�ĂǀĞĐ�ĚĞƐ�ƐĞŵĞŶĐĞƐ�ƉĂǇƐĂŶŶĞƐ 

¨ �ƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ� ĚƵ� ĨĞƌŵŝĞƌ� Ğƚ� ĚƵ�
ƉƌŽƉƌŝĠƚĂŝƌĞ�ĨŽŶĐŝĞƌ 

 

�ŽŶƐƵůƚĞǌ�ů͛ĞŶƐĞŵďůĞ�ĚĞ�ŶŽƐ�ĨŽƌŵĂƟŽŶƐ�ă�ǀĞŶŝƌ�
ƐƵƌ�ŶŽƚƌĞ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ͘ 

ŽƌŐĂŶŝƐĞ� ĂƵƐƐŝ� ĚĞƐ� ĨŽƌŵĂƟŽŶƐ͕� ƉŽƵƌ�
ĞŶ�ƐĂǀŽŝƌ�ƉůƵƐ͕�ĐŽŶƚĂĐƚĞǌ�ůĞƐ͘ 

 �ǀğŶĞŵĞŶƚƐ�ă�ǀĞŶŝƌ� 
Þ �'�dĞƌƌĞ-ĚĞ-ůŝĞŶƐ�>ŽƌƌĂŝŶĞ�х�ϭϭ�DĂŝ 

Þ �'��/s�D�ĚĞ�ů͛KĂƐŝƐ�х�Ϯϰ�DĂŝ 

Þ &ġƚĞ�ĚƵ�ůĂŝƚ�ďŝŽ�ĞŶ�'ƌĂŶĚ��Ɛƚ�х�Ϯ�:ƵŝŶ�͖�ϲ�
ĨĞƌŵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ŽƵǀƌĞŶƚ�ůĞƵƌƐ�ƉŽƌƚĞƐ 

Þ �'�dĞƌƌĞ-ĚĞ-ůŝĞŶƐ��ŚƉ͘-�ƌĚ͘�х�ϭϰ�:ƵŝŶ 

Þ �'�D^��^ƵĚ��ŚĂŵƉĂŐŶĞ�х�ϲ�:ƵŝŶ 

Þ �ĂĨĠ-ƚƌĂŶƐŵŝƐƐŝŽŶ�^ƚ->ŽƵƉ-ƐƵƌ-�ƵũŽŶ�х�Ϯϰ�:ƵŝŶ� 



 

>ĞƩƌĞ�Ě͛ŝŶĨŽ��Z���Z�'ƌĂŶĚ��Ɛƚ—WĂŐĞ�ϲ 

 WĞƟƚĞƐ�ĂŶŶŽŶĐĞƐ 
dƌĂŶƐŵŝƐƐŝŽŶ� 

�Ŷ� ƉƌĠǀŝƐŝŽŶ� ĚĞ� ƐŽŶ� ĚĠƉĂƌƚ� ă� ůĂ� ƌĞƚƌĂŝƚĞ͕� ƵŶ�
ƉĂǇƐĂŶ� ĐŚĞƌĐŚĞ� ƵŶ͘Ğ� ĐĂŶĚŝĚĂƚ͘Ğ� ă� ůΖŝŶƐƚĂůůĂƟŽŶ�
ƐŽƵŚĂŝƚĂŶƚ� ƌĞƉƌĞŶĚƌĞ� ůĂ� ĨĞƌŵĞ� ĚĞ� ϭϮϬ,Ă� ĚŽŶƚ�
ϲϬ,Ă� ĞŶ� ƉƌĂŝƌŝĞƐ� ŶĂƚƵƌĞůůĞƐ� ƐƵƌ� ůĞƐƋƵĞůůĞƐ� ŝů�
ĠůğǀĞ�ƵŶ�ƚƌŽƵƉĞĂƵ�ĚĞ�ϱϬ��ůŽŶĚĞƐ�ĚΖ�ƋƵŝƚĂŝŶĞ�Ğƚ�
ůĂ� ƐƵŝƚĞ͘� /ů� ĞƐƚ� ĂƐƐŽĐŝĠ� ĚΖƵŶ� ŵĂŐĂƐŝŶ� ĚĞ�
ƉƌŽĚƵĐƚĞƵƌ� Žƶ� ŝů� ǀĞŶĚ� ůĞƐ� ĨĞŵĞůůĞƐ� ĚĞ� ƚƌŽŝƐ� ă�
ĐŝŶƋ� ĂŶƐ͘� >Ğ� ƌĞƐƚĞ� ĚĞƐ� ĂŶŝŵĂƵǆ� Ğƚ� ůĞƐ� ĐĠƌĠĂůĞƐ�
ƐŽŶƚ� ǀĞŶĚƵƐ� ĞŶ� ĐŽŽƉĠƌĂƟǀĞƐ͘� ,ĂďŝƚƵĚĞ� ĚĞ�
ƚƌĂǀĂŝů� ĞŶ� ĐŽŵŵƵŶ� ĂǀĞĐ� ůĞ� '���� ǀŽŝƐŝŶ� Ğƚ� ůĂ�
�hD�͘� �ŽŶǀĞƌƐŝŽŶ� ĞŶ� ��� ƉŽƐƐŝďůĞ͘�
�ŝǀĞƌƐŝĮĐĂƟŽŶ� ĞƚͬŽƵ� ƚƌĂŶƐĨŽƌŵĂƟŽŶ� ĚĞ� ůĂ�
ƉƌŽĚƵĐƟŽŶ� ƉŽƐƐŝďůĞ͘� >Ă� ĨĞƌŵĞ͕� ƐŝƚƵĠĞ� ă�
ůΖĞǆƚĠƌŝĞƵƌ� ĚƵ� ǀŝůůĂŐĞ� ŽīƌĞ� ĚĞƐ� ƉĞƌƐƉĞĐƟǀĞƐ�
ĚΖĠǀŽůƵƟŽŶƐ� ĂƐƐĞǌ� ĨĂĐŝůĞƐ͘� WĂƐ� ĚĞ� ůŽŐĞŵĞŶƚ� ƐƵƌ�
ůĂ� ĨĞƌŵĞ� ŵĂŝƐ� ƉŽƐƐŝďŝůŝƚĠ� ĚĞ� ƚƌŽƵǀĞƌ� ƵŶ�
ůŽŐĞŵĞŶƚ�ă�ƉƌŽǆŝŵŝƚĠ͘ 

 

WŽƵƌ� ĞŶ� ƐĂǀŽŝƌ� ƉůƵƐ͕� ĐŽŶƚĂĐƚĞǌ� ŶŽƚƌĞ�
ĂĐĐŽŵƉĂŐŶĂƚƌŝĐĞ� ă� ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ-ŝŶƐƚĂůůĂƟŽŶ͕�
�ƌŝĂŶĞ�t͘ 

 WŽƵƌ�ƉůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ 
sŽƵƐ� ƐŽƵŚĂŝƚĞǌ� ƌĞĐĞǀŽŝƌ� ŶŽƚƌĞ� ůĞƩƌĞ� ĚΖŝŶĨŽƐ͕�
ŶŽƐ� ŽīƌĞƐ� ĚĞ� ĨŽƌŵĂƟŽŶ� ŽƵ� ĚĠƉŽƐĞƌ� ƵŶĞ� ĂŶͲ
ŶŽŶĐĞ� ͍� �ŶǀŽǇĞǌ-ŶŽƵƐ� ǀŽƚƌĞ�ĚĞŵĂŶĚĞ� ƉĂƌ� Ğ-
ŵĂŝů�ĂǀĞĐ�ǀŽƐ�ĐŽŽƌĚŽŶŶĠĞƐ͘ 

 

sŽƵƐ� ŶĞ� ƐŽƵŚĂŝƚĞǌ� ƉůƵƐ� ƌĞĐĞǀŽŝƌ� ŶŽƐ� ůĞƩƌĞƐ�
Ě͛ŝŶĨŽƐ�͍��ŶǀŽǇĞǌ-ŶŽƵƐ�ƵŶ�ŵĂŝů�ă ͗ 

ĂƌĚĞĂƌŐƌĂŶĚĞƐƚ͘ũďΛŐŵĂŝů͘ĐŽŵ 

 

�ƌŝĂŶĞ�t�>�^��< 

�ŶŝŵĂƚƌŝĐĞ-�ŽŽƌĚŝŶĂƚƌŝĐĞ 

 

�Z���Z�'ƌĂŶĚ��^d 

DĂŝƐŽŶ�ĚĞ�ů͛ĂŐƌŝĐƵůƚƵƌĞ 

Ϯϲ�ƌƵĞ�ĚƵ�ϭϬϵĞ�Z/ 
ϱϮϬϬϬ��,�hDKEd 

 

dĠů͘�͗�Ϭϲ͘ϭϮ͘ϰϬ͘ϰϱ͘ϰϴ 

 

ĂƌĚĞĂƌŐƌĂŶĚĞƐƚΛŐŵĂŝů͘ĐŽŵ 

 

ǁǁǁ͘ĨĂĐĞďŽŽŬͬĂƌĚĞĂƌŐĚĞƐƚ 

 

 EŽƐ�ƉĂƌƚĞŶĂŝƌĞƐ� 

 

EŽƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĮŶĂŶĐŝĞƌƐ�͗ 

 

 �ŽŶƚĂĐƚƐ 


