
�ǆƉŽƐŝƟŽŶ 
>ĞƐ�ƉůĂŶƚĞƐ�ŽŶƚ�ĚƵ�ŐĠŶŝĞ 

 
 
 

>ŝǀƌĞƚ�ĚĞ�ƌĞƐƐŽƵƌĐĞƐ�ĚŽĐƵŵĞŶƚĂŝƌĞƐ 



hŶĞ�ŵĂůůĞ�ĚĞ�ϭϳ�ŽƵǀƌĂŐĞƐ�ƚŚĠŵĂƟƋƵĞƐ͕�ƐĠůĞĐƟŽŶŶĠƐ�ƉĂƌ�ůĂ���&͕ �ĂĐĐŽŵƉĂŐŶĞ�
ů͛ĞǆƉŽƐŝƟŽŶ�͗ 

>>>  E͛ŽƵďůŝĞǌ�ƉĂƐ�ĚĞ�ĐŽŶƐƵůƚĞƌ�ůĞ�ĐĂƚĂůŽŐƵĞ�
ĚĞ�ůĂ��ŝďůŝŽƚŚğƋƵĞ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� 

ĚƵ�&ŝŶŝƐƚğƌĞ�ƉŽƵƌ�ĞŵƉƌƵŶƚĞƌ�Ě͛ĂƵƚƌĞƐ�ŽƵͲ
ǀƌĂŐĞƐ�ƐƵƌ�ĐĞ�ƚŚğŵĞ͘ 

>/sZ�^ 

^ĠůĞĐƟŽŶ�ůŝǀƌĞƐ�ƉŽƵƌ�ĂĚƵůƚĞƐ�͗ 

>͛ŝŶƚĞůůŝŐĞŶĐĞ�ĚĞƐ�ƉůĂŶƚĞƐ͗�ůĞƐ�ĚĠĐŽƵǀĞƌƚĞƐ�ƋƵŝ�
ƌĠǀŽůƵƟŽŶŶĞŶƚ� ŶŽƚƌĞ� ĐŽŵƉƌĠŚĞŶƐŝŽŶ� ĚƵ�
ŵŽŶĚĞ�ǀĠŐĠƚĂů�ĚĞ�&ůĞƵƌ���h'�z 
 

DĂŝƐ� Ě͛Žƶ� ǀŝĞŶŶĞŶƚ� ůĞƐ� ƉůĂŶƚĞƐ� ͍� �Ğ� &ƌĂŶĐŝƐ�
,�>>��Θ�ZŽůĂŶĚ�<�>>�Z 
 

,ƵŵĂŶŝƚĠ� �ŝŽ-ŝŶƐƉŝƌĠĞ͗� ƵŶĞ� ĂƵƚƌĞ� ĂƉƉƌŽĐŚĞ�
ĚĞ�'ĂƵƚŚŝĞƌ��,�W�>>��Θ�<ĂůŝŶĂ�Z�^</E 
 

/ŶƚĞůůŝŐĞŶĐĞ� ĚĞ� ůĂ� ŶĂƚƵƌĞ͗� ĞŶ� ƋƵġƚĞ� ĚƵ� ƐĂǀŽŝƌ�
ĚĞ�:ĞƌĞŵǇ�E�Z�z 
 

>ĞƐ�ƌƵƐĞƐ�ĚĞ�ůĂ�ŶĂƚƵƌĞ�ĚĞ�DĂƌƟŶ�^d�s�E^ 
 

>͛ŽĚǇƐƐĠĞ�ĚĞƐ�ƉůĂŶƚĞƐ� ƐĂƵǀĂŐĞƐ� Ğƚ� ĐƵůƟǀĠĞƐ� ͗�
ƌĠǀŽůƵƟŽŶƐ�Ě͛ŚŝĞƌ�Ğƚ�ĚĠĮƐ�ĚĞ�ĚĞŵĂŝŶ�ĚĞ�^ĞƌŐĞ�
,�DKE�Θ�ZŽǌĞŶŶ�dKZYh��/�h 
 

YƵĂŶĚ� ůĂ� ŶĂƚƵƌĞ� Ğƚ� ůĞƐ� ǀĠŐĠƚĂƵǆ� ŶŽƵƐ� ŝŶƐƉŝͲ
ƌĞŶƚ�ĚĞ��ŵŵĂŶƵĞůůĞ�WKhz����d 
 

>Ă�ĨŽƌĐĞ�ĚĞƐ�ƉůĂŶƚĞƐ�ĐŽŶƚƌĞ�ůĞƐ�ǀŝƌƵƐ͗�ƉƌĠǀĞŶŝƌ�
Ğƚ�ƚƌĂŝƚĞƌ�ůĞƐ�ŝŶĨĞĐƟŽŶƐ͘͘͘�ĚĞ��ůĂƵĚŝĂ�Z/dd�Z 
 

�ƌďĂ� ǀŽůĂŶƚ͗� ŶĞƵĨ� ŚŝƐƚŽŝƌĞƐ� ĨŽƌŵŝĚĂďůĞƐ� Ğƚ�
ƐĐŝĞŶƟĮƋƵĞƐ� ƐƵƌ� ů͛ĞƐƉƌŝƚ� ƉƌĂƟƋƵĞƐ� ĚĞƐ�
ƉůĂŶƚĞƐ͙� 
ĚĞ�ZĞŶĂƚŽ��ZhE/ 
 

�Ğ�ƋƵĞ�ůĞƐ�ƉůĂŶƚĞƐ�ŽŶƚ�ă�ŶŽƵƐ�ĚŝƌĞ�ĚĞ�&ƌĂŶĕŽŝƐ�
�KhW>�E 
 

&ůŽƌĞ�ĚĞ��ƌĞƚĂŐŶĞ�ĚĞ��ĂŶŝĞů��>>�/Z� 
 

WůĂŶƚĞƐ�ďŝǌĂƌƌĞƐ�ĚĞ��ŚƌŝƐ�d,KZK'KK� 

^ĠůĞĐƟŽŶ�ĚĞ�ůŝǀƌĞƐ�ƉŽƵƌ�ĞŶĨĂŶƚƐ�͗ 

WůĂŶƚĞƐ�ĞǆƚƌĂŽƌĚŝŶĂŝƌĞƐ�͗�ƉŽƵƌ�ƚŽƵƚ�ƐĂǀŽŝƌ�ƐƵƌ�
ůĞƐ�ƐƵƉĞƌ-ƉŽƵǀŽŝƌƐ�ĚƵ�ŵŽŶĚĞ�ǀĠŐĠƚĂů�ĚĞ�sĠͲ
ƌŽŶŝƋƵĞ���ZZ�h 
 

'ƌĂŶĚŝŽƐĞ�ĚĞ��ĞŶũĂŵŝŶ�&>Kht 
 

,ŝƐƚŽŝƌĞƐ�ĞǆƚƌĂŽƌĚŝŶĂŝƌĞƐ�ĚĞ�ƉůĂŶƚĞƐ�ŽƌĚŝͲ
ŶĂŝƌĞƐ�ĚĞ�'ƵŝůůĞŵĞƩĞ�Z�^W>�E�z-d�4��Θ�>ŝŽͲ
ŶĞů�,/'E�Z� 
 

�ƌƀůĞ�Ě͛ĞŶĐǇĐůŽƉĠĚŝĞ�ǀĠŐĠƚĂůĞ�ĚĞ��ĚƌŝĞŶŶĞ�
��ZD�E 
 

>͛ĠƚŽŶŶĂŶƚĞ�ǀŝĞ�ĚĞƐ�ƉůĂŶƚĞƐ�ĚĞ�&ƌĂŶĐŝƐ�,�>>��
Θ�ZŽǌĞŶŶ�dKZYh��/�h 



�ĞƐ�ĂďĞŝůůĞƐ�Ğƚ�ĚĞƐ�ŚŽŵŵĞƐ 
�Ğ�DĂƌŬƵƐ�/ŵŚŽŽĨ 
�ŶƚƌĞ�ϱϬ�Ğƚ�ϵϬй�ĚĞƐ�ĂďĞŝůůĞƐ�ŽŶƚ�ĚŝƐƉĂƌƵ�ĚĞƉƵŝƐ�
ƋƵŝŶǌĞ� ĂŶƐ͘� �ĞƩĞ� ĠƉŝĚĠŵŝĞ͕� ĚΖƵŶĞ� ǀŝŽůĞŶĐĞ� Ğƚ�
ĚΖƵŶĞ�ĂŵƉůĞƵƌ�ƉŚĠŶŽŵĠŶĂůĞ͕�ĞƐƚ�ĞŶ�ƚƌĂŝŶ�ĚĞ�ƐĞ�
ƉƌŽƉĂŐĞƌ� ĚĞ� ƌƵĐŚĞ� ĞŶ� ƌƵĐŚĞ� ƐƵƌ� ƚŽƵƚĞ� ůĂ� ƉůĂͲ
ŶğƚĞ͘�΀͙΁�/ů�Ǉ�Ă�ƐŽŝǆĂŶƚĞ�ĂŶƐ͕��ŝŶƐƚĞŝŶ�ĂǀĂŝƚ�ĚĠũă�
ŝŶƐŝƐƚĠ�ƐƵƌ�ůĂ�ƌĞůĂƟŽŶ�ĚĞ�ĚĠƉĞŶĚĂŶĐĞ�ƋƵŝ�ůŝĞ�ůĞƐ�
ďƵƟŶĞƵƐĞƐ� ă� ůΖŚŽŵŵĞ� ͗� Η^ŝ� ůΖĂďĞŝůůĞ� ĚŝƐƉĂƌĂŝƐͲ
ƐĂŝƚ� ĚƵ� ŐůŽďĞ͕� ůΖŚŽŵŵĞ� ŶΖĂƵƌĂŝƚ� ƉůƵƐ� ƋƵĞ�
ƋƵĂƚƌĞ�ĂŶŶĠĞƐ�ă�ǀŝǀƌĞ͘Η 
 
>ĞƐ�ŵŽŝƐƐŽŶƐ�ĚƵ�ĨƵƚƵƌ 
�Ğ�DĂƌŝĞ-DŽŶŝƋƵĞ�ZŽďŝŶ 
hŶĞ� ĞŶƋƵġƚĞ� ŽƉƟŵŝƐƚĞ� ƐƵƌ� ůĞƐ� ƐŽůƵƟŽŶƐ� ă� ůĂ�
ĐƌŝƐĞ� ĂůŝŵĞŶƚĂŝƌĞ� ƋƵŝ� ƚŽƵĐŚĞ� ůĂ� ƉůĂŶğƚĞ͕� ƉŽƵƌ�
ƉĞƵ�ƋƵĞ�ů͛ŽŶ�ĐŚĂŶŐĞ�ĚĞ�ƉĂƌĂĚŝŐŵĞ�ĂŐƌŝĐŽůĞ�Ğƚ�
ƋƵĞ�ů͛ŽŶ�ƌĞƉĞŶƐĞ�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�Ğƚ�ůĂ�ŐĞƐƟŽŶ�ĚĞ�
ůĂ�ĐŚĂŠŶĞ�ĂůŝŵĞŶƚĂŝƌĞ͘� 
 

>>>  E͛ŽƵďůŝĞǌ�ƉĂƐ�ĚĞ�ĐŽŶƐƵůƚĞƌ�ůĞ�ĐĂƚĂůŽŐƵĞ�
ĚĞ�ůĂ��ŝďůŝŽƚŚğƋƵĞ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�ĚƵ� 

&ŝŶŝƐƚğƌĞ�ƉŽƵƌ�ĞŵƉƌƵŶƚĞƌ�ĚĞƐ��s��ƐƵƌ�ĐĞ�
ƚŚğŵĞ 

&/>D^ 
�ĞƐ� ĮůŵƐ� Ğƚ� ĚŽĐƵŵĞŶƚĂŝƌĞƐ͕� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞ� ƚŚğŵĞ� ĚĞ� ĐĞƩĞ� ĞǆƉŽƐŝƟŽŶ͕� ƐŽŶƚ� ĚŝƐƉŽŶŝďůĞƐ�
ĚĂŶƐ�ůĞ�ĐĂƚĂůŽŐƵĞ�ĚĞ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�EƵŵĠƌŝƋƵĞ͕�ĚĞ�ůĂ�ƉůĂƚĞĨŽƌŵĞ�^zZ�E͘�>Ă���&�ǀŽƵƐ�ĞŶ�
ƉƌŽƉŽƐĞ�ƵŶĞ�ƐĠůĞĐƟŽŶ�͗ 

>Ζ�ƐƉƌŝƚ�ĚĞƐ�ƉůĂŶƚĞƐ 
�Ğ�:ĂĐƋƵĞƐ�DŝƚƐĐŚ 
^Ƶƌ� ůĞƐ� ƚƌĂĐĞƐ� ĚĞ� �ŚĂƌůĞƐ� �ĂƌǁŝŶ͕� ĚĞƐ� ďŝŽůŽͲ
ŐŝƐƚĞƐ� ƌĠƉƵƚĠƐ� ƐŽŶƚ� ĞŶ� ƚƌĂŝŶ� ĚĞ� ŵŽŶƚƌĞƌ� ƋƵĞ�
ůΖŝŶƚĞůůŝŐĞŶĐĞ�ĚĞƐ�ƉůĂŶƚĞƐ�ĞƐƚ�ƉĞƵƚ-ġƚƌĞ�ƵŶĞ�ƌĠĂͲ
ůŝƚĠ͘� ΀͙΁�:ĂĐƋƵĞƐ�DŝƚƐĐŚ�ŵĞƚ�ĞŶ�ƐĐğŶĞ�ĂǀĞĐ�ŚƵͲ
ŵŽƵƌ�ůĂ�ǀƌĂŝĞ�ǀŝĞ�ĚĞƐ�ƉůĂŶƚĞƐ�ƉŽƵƌ�ŶŽƵƐ�ƌĠǀĠůĞƌ�
ůĞƵƌƐ�ƚĂůĞŶƚƐ�ĐĂĐŚĠƐ͕�ƐĂŶƐ�ũĂŵĂŝƐ�ƐĞ�ĚĠƉĂƌƟƌ�ĚĞ�
ƐĂ�ƌŝŐƵĞƵƌ�ƐĐŝĞŶƟĮƋƵĞ͘� 
 
^ĞĐƌĞƚƐ�ĚĞ�ƉůĂŶƚĞƐ 
�Ğ�&ƌĂŶĕŽŝƐ-yĂǀŝĞƌ�sŝǀĞƐ 
�Ŷ�ƋƵĂƚƌĞ�ĠƉŝƐŽĚĞƐ͕�ĐĞƩĞ�ƐĠƌŝĞ�ǀŽƵƐ�ĨĂŝƚ�ĚĠĐŽƵͲ
ǀƌŝƌ�ĚĞƐ�ƉůĂŶƚĞƐ�ĚΖĂƉƉĂƌĞŶĐĞ�ĚŝƐĐƌğƚĞ�Ğƚ�ďĂŶĂůĞ͕�
ƋƵŝ� ƌĞĐğůĞŶƚ� ƉŽƵƌƚĂŶƚ� ĚĞƐ� ƋƵĂůŝƚĠƐ� ŝŶƐŽƵƉĕŽŶͲ
ŶĠĞƐ͘� �ĠĐŽƵǀƌĞǌ� ůĞƐ� ǀĞƌƚƵƐ� ĞǆƚƌĂŽƌĚŝŶĂŝƌĞƐ� ĚĞ�
ůΖŽƌƟĞ͕�ĚƵ�ůŽƚƵƐ͕�ĚĞ�ůΖŝĨ�Ğƚ�ĚĞ�ůΖĂƌĂďĞƩĞ͘ 
 
:ĂƌĚŝŶƐ͕�ƉĂƌĂĚŝƐ�ĚĞƐ�ĂƌƟƐƚĞƐ 
�Ğ� �ŶŶĞ-ƐŽůĞŶ� �ŽƵŐƵĞƚ� Ğƚ� ^ƚĠƉŚĂŶĞ� �ĞƌͲ
ŐŽƵŚŶŝŽƵǆ 
�Ŷ� ŵĂƌŐĞ� ĚΖƵŶĞ� ĞǆƉŽƐŝƟŽŶ� ĂƵ� 'ƌĂŶĚ� WĂůĂŝƐ͕�
ƵŶĞ� ƉƌŽŵĞŶĂĚĞ� ďƵŝƐƐŽŶŶŝğƌĞ� ĚĂŶƐ� ůĞƐ� ǀŝƐŝŽŶƐ�
ůƵǆƵƌŝĂŶƚĞƐ� ĚĞ� ĐƌĠĂƚĞƵƌƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ͘� ΀͙΁�
^ǇŵďŽůĞƐ�ĚΖƵŶĞ�ƋƵġƚĞ�ĞǆŝƐƚĞŶƟĞůůĞ͕�ĐĞůůĞ�ĚƵ�ƉĂͲ
ƌĂĚŝƐ͕�ŵĂŝƐ�ĂƵƐƐŝ�ŵŝƌŽŝƌƐ�ĚĞ�ůĂ�ƐŽĐŝĠƚĠ�ƋƵŝ� ůĞƐ�Ă�
ĐƵůƟǀĠƐ͕�ŝůƐ�ŽŶƚ�ƚŽƵũŽƵƌƐ�ĨĂŝƚ�ŇĞƵƌŝƌ�ůΖŝŵĂŐŝŶĂŝƌĞ�
ĚĞƐ�ĂƌƟƐƚĞƐ͘� 
 
EĂƚƵƌŽƉŽůŝƐ 
�Ğ��ĞƌŶĂƌĚ�'ƵĞƌƌŝŶŝ�͕�DĂƚŚŝĂƐ�^ĐŚŵŝƩ�;ϮϬϭϯͿ 
�ŽŵŵĞŶƚ�ůĞƐ�ŵĠŐĂůŽƉŽůĞƐ�ƚĞŶƚĞŶƚ�ĚĞ�ƐĞ�ƌĠĐŽŶͲ
ĐŝůŝĞƌ� ĂǀĞĐ� ůĂ� ŶĂƚƵƌĞ͘� �Ŷ� ƋƵĂƚƌĞ� ǀŽůĞƚƐ͕� ƵŶĞ�
ǀĂƐƚĞ� ƌĠŇĞǆŝŽŶ� ƐƵƌ� ůĞƐ� ĚĠĮƐ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂƵǆ�
ƋƵŝ� ŶŽƵƐ� ĂƩĞŶĚĞŶƚ� ă� ƚƌĂǀĞƌƐ� ů͛ĞǆĞŵƉůĞ� ĚĞ�
ƋƵĂƚƌĞ�ŵĠŐĂůŽƉŽůĞƐ� ͗� EĞǁ� zŽƌŬ͕� WĂƌŝƐ͕� ZŝŽ� ĚĞ�
:ĂŶĞŝƌŽ�Ğƚ�dŽŬǇŽ͘ 




