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^ĂƵĚĂŵŽƐ� ƚŽĚŽƐ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� Ğ�
ƐƵĂƐ� ĨĂŵşůŝĂƐ�Ğ�ŵĂŶŝĨĞƐƚĂŵŽƐ� ƚŽĚŽ�Ž�
ĂƉƌĞĕŽ� ƉĞůŽƐ� ƋƵĞ� ĞƐƚĆŽ� ŶĂ� ůŝŶŚĂ� ĚĂ�
ĨƌĞŶƚĞ� ŶĂ� ƉƌĞƐƚĂĕĆŽ� ĚĞ� ƐĞƌǀŝĕŽƐ�
ĞƐƐĞŶĐŝĂŝƐ�ăƐ�ƉŽƉƵůĂĕƁĞƐ͘ 

 

sŝǀĞŵŽƐ� ŵŽŵĞŶƚŽƐ� ĚŝİĐĞŝƐ� Ğ� ƚŽĚŽƐ�
ĚĞǀĞŵŽƐ� ƐĞƌ� ƉĂƌƚĞ� ĚĂ� ƐŽůƵĕĆŽ͕� ƉĞůŽ�
ƋƵĞ� ƌĞĂĮƌŵĂŵŽƐ� ƋƵĞ� ŶĞŶŚƵŵ�
ƚƌĂďĂůŚĂĚŽƌ�ĚĞǀĞ�ĚĞ�ĞǆĞĐƵƚĂƌ� ĂƐ� ƐƵĂƐ�
ĨƵŶĕƁĞƐ�ƐĞ�ŶĆŽ�ĞƐƟǀĞƌ�ŐĂƌĂŶƟĚĂ�Ă�ƐƵĂ�
ƉƌŽƚĞĐĕĆŽ͘ 

 
�ĞǀĞŵŽƐ�ĞǆŝŐŝƌ�ĚŽƐ�ƌĞƐƉŽŶƐĄǀĞŝƐ�ĚĂ��,>͕�Ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚŽƐ�ƉƌŽĚƵƚŽƐ�Ğ�
ĞƋƵŝƉĂŵĞŶƚŽƐ�ĚĞ�ƉƌŽƚĞĐĕĆŽ�Ğ�Ă�ĐƌŝĂĕĆŽ�ĚĞ�ĐŽŶĚŝĕƁĞƐ�ƉĂƌĂ�ƐĞ�ŵĂŶƚĞƌ�Ă�
ĚŝƐƚąŶĐŝĂ�ƐŽĐŝĂů͘ 

 
WŽƌ�ŝƐƐŽ͕�Ž���^W�;^ŝŶĚŝĐĂƚŽ�ĚŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚŽ��ŽŵĞƌĐŝŽ��ƐĐƌŝƚſƌŝŽƐ�
Ğ� ^ĞƌǀŝĕŽƐͿ� ĞǆŝŐĞ� ă�ĚŝƌĞĐĕĆŽ�ĚĂ��,>�Ž� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂ�ƉƌŽƚĞĐĕĆŽ�Ğ�
ƐĂƷĚĞ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͘ 

 



ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�Ŷ͘Ǒϭϲ�ϮǑ�ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ�dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ� 
�-ŵĂŝů͗�ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�^ŝƚĞ͗�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ�WĄŐŝŶĂ͗�ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬĐĞƐƉ͘ƐŝŶĚŝĐĂƚŽ 

æ �� ĨĂůƚĂ� ĚĞ� ĚŝƐƚƌŝďƵŝĕĆŽ� ĚĞ� ƉƌŽĚƵƚŽƐ� Ğ�
ĞƋƵŝƉĂŵĞŶƚŽƐ� ĚĞ� ƉƌŽƚĞĐĕĆŽ� ĂŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ŶŽŵĞĂĚĂŵĞŶƚĞ� ĂƋƵŝƐŝĕĆŽ�
ĂƚĞŵƉĂĚĂ� ĚĞ� �W/� ĐŽŵ� ƉƌŽƚĞĐĕĆŽ� ƉĂƌĂ� ƌŝƐĐŽƐ�
ďŝŽůſŐŝĐŽƐ� ĂƚƌĂǀĠƐ� ĚĞ� <ŝƚƐ� ĚĞ� ƉƌŽƚĞĐĕĆŽ�
ŝŶĚŝǀŝĚƵĂů͘� �� ĚĞǀĞƌ� ĚĂ� ĞŶƟĚĂĚĞ� ƉĂƚƌŽŶĂů�
ĨŽƌŶĞĐĞƌ� ŽƐ� ĞƋƵŝƉĂŵĞŶƚŽƐ� ĚĞ� ƉƌŽƚĞĐĕĆŽ�
ŝŶĚŝǀŝĚƵĂů�;�W/Ϳ͖ 

æ ��ƉĞƌŵĂŶġŶĐŝĂ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğŵ�ůŽĐĂŝƐ�ĚĞ�
ƉŽƵĐĂ� ĚŝŵĞŶƐĆŽ͕� Ž� ƋƵĞ� ŶĆŽ� ƉŽƐƐŝďŝůŝƚĂ� Ă�
ĚŝƐƚąŶĐŝĂ�ƐŽĐŝĂů�ĞǆŝŐŝĚĂ͘��ǆŝŐŝŵŽƐ�ƉŽƌ�ŝƐƐŽ�ƋƵĞ͗�
K� ĂƚĞŶĚŝŵĞŶƚŽ� ĂŽ� ƉƷďůŝĐŽ� ;ŵŽƚŽƌŝƐƚĂƐ͕�
ĨŽƌŶĞĐĞĚŽƌĞƐͿ� ƉĞůĂ� ǀŝĂ� ƉƌĞƐĞŶĐŝĂů� ƌĞĚƵǌŝĚŽ� ă�
ƐƵĂ� ĞǆƉƌĞƐƐĆŽ� ŵşŶŝŵĂ� ĐŽŵ� Ă� ĂĚŽƉĕĆŽ� ĚĞ�
ŵĞĚŝĚĂƐ� ƉƌĞǀĞŶƟǀĂƐ� ĚĞ� ĚŝƐƚĂŶĐŝĂŵĞŶƚŽ� ŶŽ�
ĂƚĞŶĚŝŵĞŶƚŽ� ƉƌĞƐĞŶĐŝĂů� ;ƐĞ� ƉŽƐƐşǀĞů� ĐŽŵ�
ďĂƌƌĞŝƌĂ�ƉƌŽƚĞĐƚŽƌĂͿ͖ 

æ KƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ƋƵĞ�ƉĞƌƚĞŶĐĞŵ�ĂŽ�ŐƌƵƉŽ�ĚĞ�
ƌŝƐĐŽ�ĚĞ�ĞǆƉŽƐŝĕĆŽ�ĂŽ��Ks/�ϭϵ�ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�
ĂƐ� ƐƵĂƐ� ƚĂƌĞĨĂƐ� Ğ� ĚĞ� ĂĐŽƌĚŽ� ĐŽŵ� ĚŽĞŶĕĂƐ� ũĄ�
ĐŽŵƉƌŽǀĂĚĂƐ� ŵĞĚŝĐĂŵĞŶƚĞ͘� ŽƐ� ŵĞƐŵŽƐ�
ĚĞǀĞŵ� ƐĞƌ� ƉƌŽƚĞŐŝĚŽƐ� Ğ� Ğŵ� ĐĞƌƚŽƐ� ĐĂƐŽƐ�
ĐŽŶƐŽĂŶƚĞ�Ă�ĨƵŶĕĆŽ�ƐƵŐĞƌŝƌ�Ž�ƚĞůĞƚƌĂďĂůŚŽ͖ 

æ �ƌŝĂĕĆŽ� ĚĞ� ƵŵĂ� ĄƌĞĂ� ĚĞ� ŝƐŽůĂŵĞŶƚŽ� ƉĂƌĂ�
ƚƌĂďĂůŚĂĚŽƌĞƐ� ĐŽŵ� ƐŝŶƚŽŵĂƐ� ĚĂ� ĚŽĞŶĕĂ͕� ƋƵĞ�
ǀŝƐĞ�ŝŵƉĞĚŝƌ�ƋƵĞ�ŽƵƚƌŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ƉŽƐƐĂŵ�
ƐĞƌ� ĞǆƉŽƐƚŽƐ� Ğ� ŝŶĨĞĐƚĂĚŽƐ� ĞǀŝƚĂŶĚŽ� Ă�
ƉƌŽƉĂŐĂĕĆŽ� ĚĂ� ĚŽĞŶĕĂ� ŶĂ� ĞŵƉƌĞƐĂ� Ğ� ŶĂ�
ĐŽŵƵŶŝĚĂĚĞ͖ 

æ �ĚŽƉĕĆŽ� ĚĞ� ŵĞĚŝĚĂƐ� ĚĞ� ĚĞƐŝŶĨĞĐĕĆŽ�
ĞǆƚƌĂŽƌĚŝŶĄƌŝĂ� Ğŵ� ůŽĐĂŝƐ� ĚĞ� ĂƚĞŶĚŝŵĞŶƚŽ� ĂŽ�
ƉƷďůŝĐŽ͕� ĚĞ� ďĂůŶĞĄƌŝŽƐ͕� ǀĞƐƟĄƌŝŽƐ� Ğ�
ĨĞƌƌĂŵĞŶƚĂƐ�ĚĞ�ƚƌĂďĂůŚŽ�Ğ�ĚĞ��W/ΖƐ͖ 

æ ZĞĨŽƌĕĂƌ� ƵŵĂ� ĚĂƐ� ŵĞĚŝĚĂƐ� ƉƌĞǀĞŶƟǀĂƐ� ŵĂŝƐ�
ĞĮĐĂǌĞƐ� ƉĂƌĂ� Ă� ƉƌĞǀĞŶĕĆŽ� ĚŽ� �Ks/�ϭϵ͕� Ă�
ůĂǀĂŐĞŵ�ĨƌĞƋƵĞŶƚĞ�ĚĂƐ�ŵĆŽƐ�ĐŽŵ�ƐŽůƵĕĆŽ�ĂŶƟ
-ƐĠƉƟĐĂ� ă� ďĂƐĞ� ĚĞ� ĄůĐŽŽů� ;^���Ϳ� ƋƵĞ� ĚĞǀĞ�
ĞƐƚĂƌ� ĚŝƐƉŽŶşǀĞů� Ğŵ� ǀĄƌŝŽƐ� ƉŽŶƚŽƐ� ĚŽ�
ĂƌŵĂǌĠŵ͕�ŝŶĐůƵƐŝǀĞ�ŶĂƐ�ŝŶƐƚĂůĂĕƁĞƐ�ƐĂŶŝƚĄƌŝĂƐ͖ 

æ EŽƐ� ůŽĐĂŝƐ� ĚĞ� ƌĞĨĞŝĕĆŽ� ;ƌĞĨĞŝƚſƌŝŽͿ͕� ĚĞǀĞŵ�
ƉƌŽĐƵƌĂƌ� ŵĂŶƚĞƌ� Ă� ĚŝƐƚĂŶĐŝĂ� ŚŝŐŝĠŶŝĐĂ� Ğ� ŶĆŽ�
ũƵŶƚĂƌ� ŵƵŝƚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĂŽ� ŵĞƐŵŽ�
ƚĞŵƉŽ͘��ǀŝƚĂƌ�ĞĨĞĐƚƵĂƌ�ĂƐ�ƌĞĨĞŝĕƁĞƐ�ĂŽ�ŵĞƐŵŽ�
ƚĞŵƉŽ�Ğ�ƉƌŽĐƵƌĂƌ�ŚŽƌĄƌŝŽƐ�ĂůƚĞƌŶĂƟǀŽƐ͖ 

æ ZĞĚƵĕĆŽ�ŵĄǆŝŵĂ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌĞƐ�Ğŵ�ƐĞƌǀŝĕŽ�
ĞĨĞĐƟǀŽ͕� ĐŽŵ� Ž� ƉĂŐĂŵĞŶƚŽ� Ă� ϭϬϬй� ĚĂ�
ƌĞƚƌŝďƵŝĕĆŽ�Ă�ƚŽĚŽƐ�ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�ĨŽƌŵĂ�
Ă�ŐĂƌĂŶƟƌ�Ă�ŶĞĐĞƐƐĄƌŝĂ� ƚƌĂŶƋƵŝůŝĚĂĚĞ� ƐŽĐŝĂů͕�Ž�
ĨŽĐŽ� Ğ� Ă� ĐŽŶĐĞŶƚƌĂĕĆŽ� ĚĂƋƵĞůĞƐ� ƋƵĞ� ƐĞ�
ĞŶĐŽŶƚƌĂŵ�ĂŽ�ƐĞƌǀŝĕŽ͖ 

æ &ŝŵ� ĚŽƐ� ƌŝƚŵŽƐ� ĚĞ� ƚƌĂďĂůŚŽ� ĞǆĐĞƐƐŝǀŽƐ� ƋƵĞ�
ĞƐƚĆŽ� Ă� ŽĐĂƐŝŽŶĂƌ� ĞĨĞŝƚŽƐ� ŶŽĐŝǀŽƐ� ĂŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ͕� ƉĂƌƟĐƵůĂƌŵĞŶƚĞ� ŶŽƐ� ĚŽŵşŶŝŽƐ�
ĚĂ� ĨĂĚŝŐĂ� İƐŝĐĂ� Ğ� ƉƐŝĐŽůſŐŝĐĂ͘� �ǆŝŐŝŵŽƐ� ƋƵĞ�
ĚĞǀĞŵ� ƉƌĞǀĞƌ-ƐĞ�ŵĂŝƐ� ƉĂƵƐĂƐ� ŶŽ� ĚĞĐƵƌƐŽ� ĚŽ�
ƚƌĂďĂůŚŽ͘ 

 

�� ƵŵĂ� ǀŝŽůĂĕĆŽ�ŵƵŝƚŽ� ŐƌĂǀĞ� ĚĂ� ůĞŝ� Ž� ĨĂĐƚŽ� ĚĞ� Ă�
ĞŶƟĚĂĚĞ� ƉĂƚƌŽŶĂů� ŶĆŽ� ĐƵŵƉƌŝƌ� Ă� ƐƵĂ� ŽďƌŝŐĂĕĆŽ�
ĚĞ� ĂƐƐĞŐƵƌĂƌ� ĂŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĂƐ� ĐŽŶĚŝĕƁĞƐ� ĚĞ�
ƐĞŐƵƌĂŶĕĂ�Ğ�ĚĞ�ƐĂƷĚĞ͘ 

EƵŵ� ŵŽŵĞŶƚŽ� ĚŝİĐŝů� ƉĂƌĂ� Ž� ƉĂşƐ� Ğ� ƉĂƌĂ� Ž�
ŵƵŶĚŽ͕� Ă� �ŝƌĞĐĕĆŽ� ĚĂ� �,>� ŶĆŽ� ƉŽĚĞ�
ƌĞƐƉŽŶƐĂďŝůŝǌĂƌ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ƉĞůĂƐ� ƋƵĞďƌĂƐ�
ĚĞ� ůƵĐƌŽƐ͕� ĚĂ� ŵĞƐŵĂ� ĨŽƌŵĂ� ƋƵĞ� ĞƐƚĞƐ� ƚĂŵďĠŵ�
ŶĆŽ�ƚġŵ͕�ŶĂ�ŵĞƐŵĂ�ƉƌŽƉŽƌĐŝŽŶĂůŝĚĂĚĞ͕�ǀŝƐƚŽ�ŶŽƐ�
ƐĞƵƐ� ŽƌĚĞŶĂĚŽƐ� Ă� ƌĞƉĂƌƟĕĆŽ� ĚŽƐ� ůƵĐƌŽƐ�
ŵŝůŝŽŶĄƌŝŽƐ�ĚŽ�'ƌƵƉŽ��,>͘ 

WŽƌƋƵĞ� ƐĆŽ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ŽƐ� ǀĞƌĚĂĚĞŝƌŽƐ�
ŵŽƚŽƌĞƐ� ĚĂ� ƌŝƋƵĞǌĂ͕� ƐĞŵ� ŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ� ĚŽƐ�
ĂƌŵĂǌĠŶƐ�Ă��,>�ŶĆŽ�ĨƵŶĐŝŽŶĂ͘ 

&˘˗˝˒˗˞ˊ˖˘˜� ˊ� ˒˗˝ˎ˛˟˒˛� ˛ˎ˕ˊ˝˒˟ˊ˖ˎ˗˝ˎ� ˫˜� ˒˗́˖ˎ˛ˊ˜� ˚˞ˎ˜˝˾ˎ˜�
˚˞ˎ�˗˘˜�˜ˮ˘�ˌ˘˕˘ˌˊˍˊ˜�˝˘ˍ˘˜�˘˜�ˍ˒ˊ˜��˜ˎ˗ˍ˘�ˊ˜�˚˞ˎ˜˝˾ˎ˜�˖ˊ˒˜�
ˌ˘˕˘ˌˊˍˊ˜��ˊ�ˏˊ˕˝ˊ�ˍˎ�˖ˎˍ˒ˍˊ˜�ˍˎ�˙˛˘˝ˎˌ˱ˮ˘�ˊ˘˜�˝˛ˊˋˊ˕ˑˊˍ˘˛ˎ˜��
˛ˎ˕ˊˌ˒˘˗ˊˍˊ�ˌ˘˖�ˊ�˙ˊ˗ˍˎ˖˒ˊ�ˍˎ�&29,'-����ˌ˘˖� 
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