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ϭϰ ϭϲ
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ϭϴ

��KEKD/� ^K�/�> hZ��EK
�D�/�Ed�> 'Ks�ZE�E��

ϲ

ϭϯ

ϵ

ϯ

ϵ
ϭϯ ϭϮ

��KEKD/� hZ��EK
�D�/�Ed�> 'Ks�ZE�E��

^�j���
WZ�s�Ed/s����
�D�Z'�E�/��

^K�/�>

Z/K�s�Z��͕�
>/DWK�

��^�h��s�>

'Ks�ZE�E���
W�Z��K^�
�/����K^
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,hD�EK�

E��&KZD���K
�K���Z/K��

Z/K�^�'hZK���
s/'/>�Ed�

d�ZZ1dMZ/K�
��^��EdZ�>/��
�K͕�/E�>h^/sK�
���KE��d��K

Z/K�'>K��>͕�
WZK�hd/sK͕�

/EKs��KZ������
KWKZdhE/����^

ϲϱ /E/�/�d/s�^��^dZ�d�'/��^

ϭϬϭ D�d�^��^dZ�d�'/��^

^K�/�>



^�j���WZ�s�Ed/s����
�D�Z'�E�/��̂ K�/�>

��W/d�>�,hD�EK�
E��&KZD���K
�K���Z/K��

Z/K�'>K��>͕�WZK�hd/sK͕�
/EKs��KZ������
KWKZdhE/����^

��KEKD/���K�&hdhZK
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��W��/d��Z/K

�DWZ��E���KZ/^DK�^K�/�>�
��Z/K��

Z/K����:�E�/ZK���:�E�/ZK

/EKs��Z/K

'Ks�ZE�E���,K^W/d�>�Z���
hZ'�E�/�����D�Z'�E�/�
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Z/K��^�K>��/Ed�'Z�>

�>&���d/����K

&KZD���K����WZK&�^^KZ�^

d/D��Z/K

Dh^�h�����^�Z�s/��K���
���>/��Z����

s�>KZ/����K����Z�������
�h>dhZ��

�h>dhZ���/����

�^�K>�^�W�Z��hD�Z/K����
W��

��Zd�K�&�D1>/����Z/K��

��KEKD/� ^K�/�>�ŝŵĞŶƐĆŽ

�ƌĞĂ�ĚĞ�
ZĞƐƵůƚĂĚŽ

/ŶŝĐŝĂƚŝǀĂƐ�
�ƐƚƌĂƚĠŐŝĐĂƐ
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Z/K�s�Z��͕�>/DWK�
��^�h��s�>

'Ks�ZE�E���W�Z��K^�
�/����K^

d�ZZ/dMZ/K�
��^��EdZ�>/���K͕�

/E�>h^/sK���
�KE��d��K

W�ZYh�^���Z/K��^

'�^d�K�^h^d�Ed�s�>����
Z�^1�hK^�^M>/�K^

WZ���^���Z/K��^

�yW�E^�K��K�^�E��D�EdK

�'h�^��K�Z/K

Z/K�н�s�Z��

�KEdZK>������E�,�Ed�^

Z/K�н�^h^d�Ed�s�>

�/�����W�>K��>/D�

>�'/^>���K�hZ��E�

Z/K��KE��d�

/>hD/E��Z/K

D�/^����^^/�/>/����

�KE^�Zs���K�/Ed�>/'�Ed�

W�dZ/DNE/K���Z/K��

W>�E�:��Z/K

'�Ed������&�d/s/����

Z/K�Z�^WKE^�s�>���dZ�E^W�Z�Ed�

�/������/'/d�>

WZ�&�/dhZ��Θ�sK��

KZ��D�EdK��&/�/�Ed�

WZ�&�/dhZ��D�/^�WZMy/D�

Z/K�D�dZKWK>/d�EK

WZ�s/��E�/��^h^d�Ed�s�>

WZK��^^K^��/'/d�/^

>/��E���&��/>

d�ZZ/dMZ/K^�/Ed�'Z��K^

D�/^�DKZ��/�^

�yW�E^�K��K�^/^d�D�����
dZ�E^WKZd�^

D�>,KZ/�����DK�/>/�����
hZ��E�

dZ�E^/dK�^�'hZK

/E��Ed/sK���DK�/>/�����
WKZ��/�/�>�d�

Z/K�^�'hZK���
s/'/>�Ed�

WK>1d/������/E��Ed/sK^���
WZK'Z�D��^�'hZ�E���

WZ�^�Ed��

^�'hZ�E����/����

DKE/dKZ��Z/K

hZ��EK��D�/�Ed�> 'Ks�ZE�E��

ϰϯ

W�Z��Z/�^�Z/K

��EdZ�>/����^���Z/K��^



W>�EK��^dZ�d�'/�K�����/������K�Z/K����:�E�/ZK

ϰϰ



^K�/�>
�/D�E^�K

� ^ĂƷĚĞ�WƌĞǀĞŶƚŝǀĂ�Ğ��ŵĞƌŐġŶĐŝĂ�^ŽĐŝĂů

� �ĂƉŝƚĂů�,ƵŵĂŶŽ�ŶĂ�&ŽƌŵĂĕĆŽ�ĚŽ��ĂƌŝŽĐĂ
� ZŝŽ�^ĞŐƵƌŽ�Ğ�sŝŐŝůĂŶƚĞ

�Z��^����Z�^h>d��K

ϲϭ



^K
�/
�>

Z/K�^�'hZK���s/'/>�Ed�

� WƌŝŽƌŝǌĂƌ Ă ƉƌŽŵŽĕĆŽ ĚĂ ĐŝĚĂĚĂŶŝĂ Ğ Ă ŝŶĐůƵƐĆŽ ƐŽĐŝĂů ĐŽŵŽ ĨŽƌŵĂ ƉƌĞǀĞŶƚŝǀĂ ĚĞ ƐĞŐƵƌĂŶĕĂ͘

� �ŽŶƐƚƌƵŝƌ ƵŵĂ ƉŽůşƚŝĐĂ ĚĞ ƐĞŐƵƌĂŶĕĂ ƉƷďůŝĐĂ ĨŽĐĂĚĂ ŶĂ ƉƌŽǆŝŵŝĚĂĚĞ͕ ŶĂ ĐŝĚĂĚĂŶŝĂ Ğ ŶĂ ǀŝƚŝŵŝǌĂĕĆŽ͘

� �ƐƐĞŐƵƌĂƌ ƵŵĂ ĚŝŶąŵŝĐĂ ĚŽ ƵƐŽ ĚŽ ĞƐƉĂĕŽ ƉƷďůŝĐŽ ƋƵĞ ŐĂƌĂŶƚĂ Ă ƐĞŶƐĂĕĆŽ ĚĞ ƐĞŐƵƌĂŶĕĂ ĚĂ ƉŽƉƵůĂĕĆŽ͕ ŝŶĐůƵŝŶĚŽ ƉĂƌƋƵĞƐ͕ ƉŽŶƚŽƐ ƚƵƌşƐƚŝĐŽƐ Ğ
ĞƐĐŽůĂƐ͘

� 'ĂƌĂŶƚŝƌ Ž ĨŽƌƚĂůĞĐŝŵĞŶƚŽ ĚĂ 'ƵĂƌĚĂ DƵŶŝĐŝƉĂů ƉŽƌ ŵĞŝŽ ĚŽ ĂƉĞƌĨĞŝĕŽĂŵĞŶƚŽ ĚĂ ŐĞƐƚĆŽ͕ ĐĂƉĂĐŝƚĂĕĆŽ ĞƐƉĞĐşĨŝĐĂ Ğ ĂƌƚŝĐƵůĂĕĆŽ ĐŽŵ ĂƐ ĚĞŵĂŝƐ ĞƐĨĞƌĂƐ
ĚĞ ŐŽǀĞƌŶŽ͘

�/Z�dZ/��^

ϭϭϬ



^K
�/
�>

D�d�^�WKZ��Z������Z�^h>d��K

Dϰϯ͗�ZĞĚƵǌŝƌ�Ğŵ�ϱϬй�ŽƐ�şŶĚŝĐĞƐ�ĐƌŝŵŝŶĂŝƐ�ĚĞ�
ďĂŝǆĂ�ůĞƚĂůŝĚĂĚĞ�ŶĂ�ŽƌůĂ�ĚĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ͕�
ĂƚĠ�ϮϬϮϬ͘

Dϰϰ͗�DĂŶƚĞƌ�ϴϬй�ĚŽƐ�ŐƵĂƌĚĂƐ�ŵƵŶŝĐŝƉĂŝƐ�ĚŽ�
ĞĨĞƚŝǀŽ�ĚŝƐƉŽŶşǀĞů�Ğŵ�ƉŽůŝĐŝĂŵĞŶƚŽ�ĐŽŵƵŶŝƚĄƌŝŽ�Ğ�
ǀŝŐŝůąŶĐŝĂ�ŽƐƚĞŶƐŝǀĂ�ĚĂ�ĐŝĚĂĚĞ�;ĞǆƚƌĂŵƵƌŽƐͿ�
ĚŝĂƌŝĂŵĞŶƚĞ͕�ĂƚĠ�ϮϬϮϬ͘�

Dϰϱ͗�/ŵƉůĂŶƚĂƌ�Ϯϰ�hŶŝĚĂĚĞƐ�ĚĞ�WƌŽǆŝŵŝĚĂĚĞ�ĚĂ�
'ƵĂƌĚĂ�DƵŶŝĐŝƉĂů�;hW'DͿ͕��ƚƌĂŶƐĨŽƌŵĂŶĚŽ�ĂƐ�
/ŶƐƉĞƚŽƌŝĂƐ�ĚĂ�'ƵĂƌĚĂ�DƵŶŝĐŝƉĂů�;/'DͿ�Ğ�hŶŝĚĂĚĞƐ�
ĚĞ�KƌĚĞŵ�WƷďůŝĐĂ�;hKWͿ͕�ĂƚĠ�ϮϬϮϬ͘

Dϰϳ͗��ŵƉůŝĂƌ�Ğŵ�ϭ͘ϭϲϬ�Ž�ŶƷŵĞƌŽ�ĚĞ�ĐąŵĞƌĂƐ�
ĚĞ�ǀŝŐŝůąŶĐŝĂ�ĚŽ�ŵƵŶŝĐşƉŝŽ�ĂƚĠ�ϮϬϮϬ͕�ƐĞŶĚŽ�ϭϲϬ�
ĚŽ�ŵƵŶşĐŝƉŝŽ�Ğ�ϭ͘ϬϬϬ�ĚĞ�ƉĂƌĐĞƌŝĂƐ�ĐŽŵ�Ă�
ŝŶŝĐŝĂƚŝǀĂ�ƉƌŝǀĂĚĂ͘

Dϰϴ͗��ǆƉĂŶĚŝƌ�ƉĂƌĂ�ϭϬϬй�Ž�ƐŝƐƚĞŵĂ�ĚĞ�ĐĞƌĐŽ�
ĞůĞƚƌƀŶŝĐŽ�ĚĂƐ�ĨĂŝǆĂƐ�ĚĞ�ƚƌąŶƐŝƚŽ͕�ĂƚĠ�ϮϬϭϵ͘

ϭϭϭ

Dϰϲ͗��ƌŝĂƌ�Ž�&ƵŶĚŽ��ƐƉĞĐŝĂů�ĚĞ�KƌĚĞŵ�WƷďůŝĐĂ�
;&�KWͿ͕�ĂƚĠ�ϮϬϭϴ͕�ƉĂƌĂ�ŝŶĐƌĞŵĞŶƚĂƌ�Ă�WŽůşƚŝĐĂ�ĚĂ�
'ƵĂƌĚĂ�ĚĞ�WƌŽǆŝŵŝĚĂĚĞ�ŶĂ�ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ



^K
�/
�>

^�'hZ�E����/����

^ŝƚƵĂĕĆŽ��ƚƵĂů

�ĞƐĐƌŝĕĆŽ�ĚĂ�/ŶŝĐŝĂƚŝǀĂ

� ^ĞŐƵƌĂŶĕĂ WƷďůŝĐĂ Ġ ƵŵĂ ĂƚŝǀŝĚĂĚĞ ƉĞƌƚŝŶĞŶƚĞ ĂŽƐ ſƌŐĆŽƐ ĞƐƚĂƚĂŝƐ Ğ ă ĐŽŵƵŶŝĚĂĚĞ ĐŽŵŽ Ƶŵ ƚŽĚŽ͕ ƋƵĞ ƉƌĞǀŝŶĞ Ğ ĐŽŶƚƌŽůĂ ĂƐ ŵĂŶŝĨĞƐƚĂĕƁĞƐ ĚĂ ĐƌŝŵŝŶĂůŝĚĂĚĞ Ğ
ĚĂ ǀŝŽůġŶĐŝĂ͕ ĞĨĞƚŝǀĂƐ ŽƵ ƉŽƚĞŶĐŝĂŝƐ͕ ŐĂƌĂŶƚŝŶĚŽ Ž ĞǆĞƌĐşĐŝŽ ƉůĞŶŽ ĚĂ ĐŝĚĂĚĂŶŝĂ ŶŽƐ ůŝŵŝƚĞƐ ĚĂ ůĞŝ͘ �ƚĠ Ž ƚĠƌŵŝŶŽ ĚŽ ĞǆĞƌĐşĐŝŽ ĚĞ ϮϬϭϲ͕ Ž ĨŽĐŽ ĚĂ 'DͲZŝŽ ĞƐƚĞǀĞ ŶĂ
ĂƚƵĂĕĆŽ ƐŽďƌĞ ĚĞƐŽƌĚĞŵ ƉƷďůŝĐĂ͕ ƚƌąŶƐŝƚŽ Ğ ƐĂůǀĂŐƵĂƌĚĂ ĨşƐŝĐĂ ĚĞ ŝŶƐƚĂůĂĕƁĞƐ ƉƷďůŝĐĂƐ͘ � 'ƵĂƌĚĂ DƵŶŝĐŝƉĂů ĚŽ ZŝŽ ĚĞ :ĂŶĞŝƌŽ ;'DͲZŝŽͿ ƉĂƐƐĂƌĄ Ă ƐĞ ĚĞĚŝĐĂƌ
ŵĂũŽƌŝƚĂƌŝĂŵĞŶƚĞ ăƐ ĂƚŝǀŝĚĂĚĞƐ ĚĞ WŽůŝĐŝĂŵĞŶƚŽ �ŽŵƵŶŝƚĄƌŝŽ Ğ ĚĞ sŝŐŝůąŶĐŝĂ KƐƚĞŶƐŝǀĂ͕ ƐĞŵ ĂďĂŶĚŽŶĂƌ ĂƐ ƐƵĂƐ ŽƵƚƌĂƐ ĨƵŶĕƁĞƐ ŝŶƐƚŝƚƵĐŝŽŶĂŝƐ͘
� 'DͲZŝŽ ƉŽƐƐƵŝ ϭϱ /ŶƐƉĞƚŽƌŝĂƐ ĐŽŶŚĞĐŝĚĂƐ ĐŽŵŽ /'D͕ ĂƐ ƋƵĂŝƐ ƐĆŽ ƌĞƐƉŽŶƐĄǀĞŝƐ ƉĞůĂ ĐŽďĞƌƚƵƌĂ ŽƉĞƌĂĐŝŽŶĂů ĚŽƐ ďĂŝƌƌŽƐ ĚĂ ĐŝĚĂĚĞ͕ ĐŽŶĨŽƌŵĞ ƐĞƵƐ ƉĞƌşŵĞƚƌŽƐ
ĚĞ ĂƚƵĂĕĆŽ͘ �ƐƚĂƐ /'DƐ͕ ĂƚĠ Ž ĞǆĞƌĐşĐŝŽ ĚĞ ϮϬϬϵ͕ ĂƚƵĂǀĂŵ ƉƌŝŽƌŝƚĂƌŝĂŵĞŶƚĞ ƐŽďƌĞ Ă ĚĞƐŽƌĚĞŵ ƉƷďůŝĐĂ ĚŽƐ ĐĞŶƚƌŽƐ ĐŽŵĞƌĐŝĂŝƐ ĚĞ ĂůŐƵŶƐ ďĂŝƌƌŽƐ͘ dŽĚĂǀŝĂ͕ ĐŽŵ Ă
ŝŵƉůĂŶƚĂĕĆŽ ĚĂ �ĞŶƚƌĂů ϭϳϰϲ͕ Ă ĚĞŵĂŶĚĂ ĚŽ ĐŝĚĂĚĆŽ ƉĞůŽƐ ƐĞƌǀŝĕŽƐ ĚĂ 'DͲZŝŽ ƌĞůĂĐŝŽŶĂĚŽƐ ă ĚĞƐŽƌĚĞŵ ƵƌďĂŶĂ Ğ ĂŽ ƚƌąŶƐŝƚŽ ĨŽŝ ĂŵƉůŝĂĚĂ͘ � ^ĞĐƌĞƚĂƌŝĂ
DƵŶŝĐŝƉĂů ĚĞ KƌĚĞŵ WƷďůŝĐĂ ;^�KWͿ ĐƌŝŽƵ ĂƐ hŶŝĚĂĚĞƐ ĚĞ KƌĚĞŵ WƷďůŝĐĂ ;hKWͿ ĐŽŵ Ž ŽďũĞƚŝǀŽ ĚĞ ĂƚƵĂĕĆŽ ŶŽƐ ƌĞĐŽƌƚĞƐ ĚŽƐ ƉĞƌşŵĞƚƌŽƐ ĚĂƐ /'DƐ͕ ƉŽƌĠŵ͕
ĐŽŶĐĞŶƚƌĂĚĂ ŶŽƐ ĐĞŶƚƌŽƐ ĐŽŵĞƌĐŝĂŝƐ͘
� ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ ĨşƐŝĐĂ ĚĂƐ hKWƐ͕ ĂƉĞƐĂƌ ĚŽ ĐƵƌƚŽ ƚĞŵƉŽ ĚĞ ƐƵĂƐ ĐŽŶƐƚƌƵĕƁĞƐ Ğ ĨƵŶĐŝŽŶĂŵĞŶƚŽ͕ ƐĞ ĞŶĐŽŶƚƌĂ ĚĞŐƌĂĚĂĚĂ ŶĞĐĞƐƐŝƚĂŶĚŽ ĚĞ ƌĞǀŝƚĂůŝǌĂĕĆŽ͘ �Ɛ /'DƐ
ǀġŵ ĂƉĞŶĂƐ ƌĞĐĞďĞŶĚŽ ŵĂŶƵƚĞŶĕƁĞƐ ĐŽƌƌĞƚŝǀĂƐ ĞŵĞƌŐĞŶĐŝĂŝƐ͕ Ž ƋƵĞ ĂƐ ŵĂŶƚġŵ ŶƵŵĂ ĐŽŶĚŝĕĆŽ ĚĞĨŝĐŝƚĄƌŝĂ ƉĂƌĂ ĂƚĞŶĚĞƌ ăƐ ĂƚŝǀŝĚĂĚĞƐ ŽƉĞƌĂĐŝŽŶĂŝƐ͘ �ĂďĞ
ƌĞƐƐĂůƚĂƌ ƋƵĞ ĂƐ /'DƐ ŶĆŽ ƚŝǀĞƌĂŵ ƐƵĂƐ ŝŶĨƌĂĞƐƚƌƵƚƵƌĂƐ ƉůĂŶĞũĂĚĂƐ͘
�Ɛ ĄƌĞĂƐ ĚĞ ĂƚƵĂĕĆŽ ĚĂƐ ĂƚƵĂŝƐ /'DƐ Ğ hKWƐ ŶĆŽ ĞƐƚĆŽ ĂůŝŶŚĂĚĂƐ ĐŽŵ Ă ŶŽǀĂ ĚŝǀŝƐĆŽ ĂĚŵŝŶŝƐƚƌĂƚŝǀĂ ĚĂ WƌĞĨĞŝƚƵƌĂ Ğŵ ϭϲ ƐƵƉĞƌŝŶƚĞŶĚġŶĐŝĂƐ ƌĞŐŝŽŶĂŝƐ͕ Ž ƋƵĞ
ƌĞƋƵĞƌ Ƶŵ ŵĂŝŽƌ ĞƐĨŽƌĕŽ ĚĞ ƉůĂŶĞũĂŵĞŶƚŽ Ğ ĚŝŵĞŶƐŝŽŶĂŵĞŶƚŽ ƉĂƌĂ ĞŵƉƌĞŐŽ ĚŽƐ ƌĞĐƵƌƐŽƐ ĚŝƐƉŽŶşǀĞŝƐ ŶĂ 'DͲZŝŽ͘

� Z/K�^�'hZK���s/'/>�Ed�

� WƌĞĨĞŝƚƵƌĂ ĂĚŽƚŽƵ ĐŽŵŽ ƵŵĂ ĚĞ ƐƵĂƐ ƉƌŝŽƌŝĚĂĚĞƐ ƌĞĚŝƌĞĐŝŽŶĂƌ Ž ĨŽĐŽ ĚĂ 'ƵĂƌĚĂ DƵŶŝĐŝƉĂů͘ �ůĠŵ ĚĞ ĐƵŝĚĂƌ ĚĂ ĚĞƐŽƌĚĞŵ ƉƷďůŝĐĂ͕ ĚŽ ƚƌąŶƐŝƚŽ Ğ ĚĂƐ ŝŶƐƚĂůĂĕƁĞƐ
ĨşƐŝĐĂƐ ĚĞ ƉƌſƉƌŝŽƐ ŵƵŶŝĐŝƉĂŝƐ͕ Ă 'DͲZŝŽ ƉĂƐƐĂƌĄ Ă ĂƚƵĂƌ ĚĞ ĨŽƌŵĂ ŵĂŝƐ ƉƌŽĂƚŝǀĂ ŶŽƐ ůŽĐĂŝƐ ĚĞ ŵĂŝŽƌ ŝŶĐŝĚġŶĐŝĂ ĚĞ ƌŽƵďŽ ĚĞ ƌƵĂ Ğ ĨƵƌƚŽ ĚĞ ǀĞşĐƵůŽƐ͕ ŽŶĚĞ Ž
ŐƵĂƌĚĂ ŵƵŶŝĐŝƉĂů ƉŽƐƐĂ ĂŐŝƌ ƉƌĞǀĞŶƚŝǀĂŵĞŶƚĞ͕ ĐŽŶƚƌŝďƵŝŶĚŽ ƉĂƌĂ Ă ƌĞĚƵĕĆŽ ĚĞƐƐĞƐ ŝŶĚŝĐĂĚŽƌĞƐ Ğ ĂŵƉůŝĂŶĚŽ Ă ƐĞŶƐĂĕĆŽ ĚĞ ƐĞŐƵƌĂŶĕĂ ĚŽƐ ĐŝĚĂĚĆŽƐ͘

WĂƌĂ ĂƚĞŶĚĞƌ Ă ͞^ĞŐƵƌĂŶĕĂ �ŝĚĂĚĆ͕͟ Ă 'DͲZ/K ĂƚƵĂƌĄ ŶĂƐ ƐĞŐƵŝŶƚĞƐ ĨƌĞŶƚĞƐ͗
� �ĂƉĂĐŝƚĂĕĆŽ Ğŵ /ŶƐƚƌƵŵĞŶƚŽ ĚĞ DĞŶŽƌ WŽƚĞŶĐŝĂů KƐƚĞŶƐŝǀŽ ;/DWKͿ Ğ Ğŵ ^ŝƐƚĞŵĂƐ ĚĞ ZĄĚŝŽ �ŽŵƵŶŝĐĂĕĆŽ ;^Z�Ϳ͗
�Ɛ ƌĞƋƵĂůŝĨŝĐĂĕƁĞƐ ŶĞĐĞƐƐĄƌŝĂƐ Ă ĞƐƐĞ ŶŽǀŽ ͞ŵŽĚƵƐ ŽƉĞƌĂŶĚŝ͟ ŝŵƉůŝĐĂƌĆŽ Ğŵ ĐĂƉĂĐŝƚĂĕƁĞƐ ĞƐƉĞĐşĨŝĐĂƐ Ğŵ WŽůŝĐŝĂŵĞŶƚŽ �ŽŵƵŶŝƚĄƌŝŽ͕ ĐŽŵ ƵƐŽ ĚĞ /DWK͕ ƋƵĞ
ĂďƌĂŶŐĞƌĄ ĚŝƐƉŽƐŝƚŝǀŽƐ ĞůĠƚƌŝĐŽƐ ŝŶĐĂƉĂĐŝƚĂŶƚĞƐ Ğ ĞƐƉĂƌŐŝĚŽƌĞƐ ĚĞ ƐƉƌĂǇ ĚĞ ƉŝŵĞŶƚĂ͕ ĂůĠŵ ĚĞ ^ŝƐƚĞŵĂƐ ĚĞ ZĄĚŝŽ �ŽŵƵŶŝĐĂĕĆŽ͘

� �ĂƉĂĐŝƚĂĕĆŽ Ğŵ WŽůŝĐŝĂŵĞŶƚŽ �ŽŵƵŶŝƚĄƌŝŽ͗
�ĂƉĂĐŝƚĂĕĆŽ ĚĂ 'ƵĂƌĚĂ DƵŶŝĐŝƉĂů ;ƋƵĞ ŚŽũĞ ƐĞ ĚĞĚŝĐĂ ŵĂũŽƌŝƚĂƌŝĂŵĞŶƚĞ ă ǌĞůĂĚŽƌŝĂ ĚĞ ƉƌĠĚŝŽƐ ŵƵŶŝĐŝƉĂŝƐ͕ ă ĂƉůŝĐĂĕĆŽ ĚĞ ŵƵůƚĂƐ Ğ ĂŽ ĐŽŵďĂƚĞ ĂŽ ĐŽŵĠƌĐŝŽ
ĂŵďƵůĂŶƚĞͿ ăƐ ŽƉĞƌĂĕƁĞƐ ĚĞ ƉŽůŝĐŝĂŵĞŶƚŽ ĐŽŵƵŶŝƚĄƌŝŽ Ğ ǀŝŐŝůąŶĐŝĂ ŽƐƚĞŶƐŝǀĂ ĚĂ ĐŝĚĂĚĞ͘

� ZĞǀŝƚĂůŝǌĂĕĆŽ ͬ �ŽŶƐƚƌƵĕĆŽ ĚĞ hW'D ;hŶŝĚĂĚĞ ĚĞ WƌŽǆŝŵŝĚĂĚĞ ĚĂ 'ƵĂƌĚĂ DƵŶŝĐŝƉĂůͿ͗
� 'DͲZŝŽ ƉƌĞƚĞŶĚĞ ƚƌĂŶƐĨŽƌŵĂƌ ĂƐ /'DƐ Ğ hKWƐ Ğŵ hW'D͕ ƌĞĚŝŵĞŶƐŝŽŶĂŶĚŽ ƐĞƵƐ ƉĞƌşŵĞƚƌŽƐ ĚĞ ĂƚƵĂĕĆŽ Ğ ďƵƐĐĂŶĚŽ ĂůŝŶŚĂŵĞŶƚŽ ĐŽŵ ĂƐ ϭϲ
ƐƵƉĞƌŝŶƚĞŶĚġŶĐŝĂƐ ƌĞŐŝŽŶĂŝƐ Ğ ƌĞŐŝƁĞƐ ĂĚŵŝŶŝƐƚƌĂƚŝǀĂƐ͘ WĂƌĂ ƚĂŶƚŽ͕ ƐĞƌĄ ŶĞĐĞƐƐĄƌŝĂ Ă ƌĞǀŝƚĂůŝǌĂĕĆŽ ĚĞ ĂůŐƵŵĂƐ hŶŝĚĂĚĞƐ KƉĞƌĂĐŝŽŶĂŝƐ ƋƵĞ ƐĞ ĞŶĐŽŶƚƌĂŵ ĚĞŶƚƌŽ
ĚŽƐ ƉĞƌşŵĞƚƌŽƐ ĚĞůŝŵŝƚĂĚŽƐ ƉĂƌĂ ĂƚƵĂĕĆŽ ĚĂƐ hW'D͕ ďĞŵ ĐŽŵŽ Ă ĐŽŶƐƚƌƵĕĆŽ ĚĞ ŶŽǀĂƐ hŶŝĚĂĚĞƐ ŶĂƋƵĞůĞƐ ƉĞƌşŵĞƚƌŽƐ ŽŶĚĞ Ă 'DͲZŝŽ ŶĆŽ ƉŽƐƐƵŝ ŝŶƐƚĂůĂĕƁĞƐ
ĐŽŵ ŝŶĨƌĂĞƐƚƌƵƚƵƌĂ ĐŽŵƉĂƚşǀĞů͘

ϭϭϰ



^K
�/
�>

^�'hZ�E����/����

WƌŝŶĐŝƉĂŝƐ�WƌŽũĞƚŽƐ�ŽƵ�
'ƌƵƉŽƐ�ĚĞ��ĕƁĞƐ͗

� �ĂƉĂĐŝƚĂĕĆŽ�Ğŵ�/DWK�Ğ�Ğŵ�^Z�
� �ĂƉĂĐŝƚĂĕĆŽ�Ğŵ�WŽůŝĐŝĂŵĞŶƚŽ�

�ŽŵƵŶŝƚĄƌŝŽ
� ZĞǀŝƚĂůŝǌĂĕĆŽͬ��ŽŶƐƚƌƵĕĆŽ�ĚĞ�

hW'D

/ŶĚŝĐĂĚŽƌĞƐ͗

� 1ŶĚŝĐĞ�ĚĞ�ĐƌŝŵŝŶĂůŝĚĂĚĞ�ĚĞ�
ďĂŝǆĂ�ůĞƚĂůŝĚĂĚĞ�ŶĂ�ŽƌůĂ�ĚĂ�
ĐŝĚĂĚĞ�ĚŽ�ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ

� WĞƌĐĞŶƚƵĂů�ĚĞ�'ƵĂƌĚĂƐ�
DƵŶŝĐŝƉĂŝƐ�ĐĂƉĂĐŝƚĂĚŽƐ�ŶĂ�
ĨŝůŽƐŽĨŝĂ�ĚĞ�ƉŽůŝĐŝĂŵĞŶƚŽ�
ĐŽŵƵŶŝƚĄƌŝŽ

� EƷŵĞƌŽ�ĚĞ�hW'DƐ�
ŝŵƉůĂŶƚĂĚĂƐ͖

� WĞƌĐĞŶƚƵĂů�ĚĞ�'ƵĂƌĚĂƐ�
DƵŶŝĐŝƉĂŝƐ�ƋƵĂůŝĨŝĐĂĚŽƐ�Ă�
ŽƉĞƌĂƌ�ĐŽŵ�/DWK�Ğ�ĐŽŵ�^Z�

ZĞƐƵůƚĂĚŽƐ��ƐƉĞƌĂĚŽƐ

�ůŝŶŚĂŵĞŶƚŽ�ĐŽŵ�DĞƚĂƐ

9 �KDWZKD/^^K����'Ks�ZEK

� /ŶŝĐŝĂƚŝǀĂ ƚƌĂƌĄ ďĞŶĞĨşĐŝŽƐ ă ƐŽĐŝĞĚĂĚĞ ŶĂ ƋƵĞƐƚĆŽ ĚĂ ƐĞŐƵƌĂŶĕĂ ƉƷďůŝĐĂ͕ ƉŽŝƐ ĂƐ ĐĂƉĂĐŝƚĂĕƁĞƐ ƉƌĞǀŝƐƚĂƐ ĚŽƐ ŐƵĂƌĚĂƐ
ŵƵŶŝĐŝƉĂŝƐ ƉĂƌĂ WŽůŝĐŝĂŵĞŶƚŽ �ŽŵƵŶŝƚĄƌŝŽ͕ Ğŵ ƵƐŽ ĚĞ /DWK Ğ Ğŵ ƐŝƐƚĞŵĂ ĚĞ ZĄĚŝŽ �ŽŵƵŶŝĐĂĕĆŽ ƚŽƌŶĂƌĆŽ ŽƐ ĂŐĞŶƚĞƐ
ŵĂŝƐ ƉƌŽĂƚŝǀŽƐ ŶĂ ƉƌĞǀĞŶĕĆŽ ĚŽƐ ĐƌŝŵĞƐ ĚĞ ŵĞŶŽƌ ƉŽƚĞŶĐŝĂů ŽĨĞŶƐŝǀŽ͕ ŝŶƚĞŐƌĂŶĚŽ Ă 'DͲZŝŽ ă �ŽŵƵŶŝĚĂĚĞ Ğ ăƐ ĨŽƌĕĂƐ
ĚĞ ƐĞŐƵƌĂŶĕĂ ƉƷďůŝĐĂ ĚŽ �ƐƚĂĚŽ ĚŽ ZŝŽ ĚĞ :ĂŶĞŝƌŽ͘

� ĐƌŝĂĕĆŽ ĚŽ KďƐĞƌǀĂƚſƌŝŽ ĚĞ ^ĞŐƵƌĂŶĕĂ WƷďůŝĐĂ DƵŶŝĐŝƉĂů ĐŽŶƚƌŝďƵŝƌĄ ƉĂƌĂ Ƶŵ ĞĨŝĐŝĞŶƚĞ ŵĂƉĞĂŵĞŶƚŽ ĚĂƐ ĄƌĞĂƐ ĐŽŵ
ĂůƚŽ şŶĚŝĐĞ ĚĞ ĐƌŝŵŝŶĂůŝĚĂĚĞ Ğŵ ƋƵĞ Ă 'DͲZŝŽ ƉŽƐƐĂ ĂƚƵĂƌ͕ ĂƵǆŝůŝĂŶĚŽ ƐŝŐŶŝĨŝĐĂƚŝǀĂŵĞŶƚĞ ŶŽ ƉůĂŶĞũĂŵĞŶƚŽ
ŽƉĞƌĂĐŝŽŶĂů͘

K ƌĞĚŝƌĞĐŝŽŶĂŵĞŶƚŽ ĚĂƐ ĂĕƁĞƐ ĚĂ 'DͲZŝŽ ƉĂƌĂ ĂƐ ĂƚŝǀŝĚĂĚĞƐ ĚĞ WŽůŝĐŝĂŵĞŶƚŽ �ŽŵƵŶŝƚĄƌŝŽ Ğ ǀŝŐŝůąŶĐŝĂ ŽƐƚĞŶƐŝǀĂ Ğ Ă
ĚŽƚĂĕĆŽ ĚŽƐ ĂŐĞŶƚĞƐ ĐŽŵ ŶŽǀĂƐ ƚĞĐŶŽůſŐŝĐĂƐ ƉŽƐƐŝďŝůŝƚĂƌĆŽ ĚĞƐĞŵƉĞŶŚĂƌ ƐƵĂƐ ĨƵŶĕƁĞƐ ŝŶƐƚŝƚƵĐŝŽŶĂŝƐ ĐŽŵ ŵĂŝŽƌ
ĞĨŝĐŝġŶĐŝĂ͘

� ZĞĚƵǌŝƌ Ğŵ ϱϬй ŽƐ şŶĚŝĐĞƐ ĐƌŝŵŝŶĂŝƐ ĚĞ ďĂŝǆĂ ůĞƚĂůŝĚĂĚĞ ŶĂ ŽƌůĂ ĚĂ ĐŝĚĂĚĞ ĚŽ ZŝŽ ĚĞ :ĂŶĞŝƌŽ͕ ĂƚĠ ϮϬϮϬ͘

� DĂŶƚĞƌ ϴϬй ĚŽƐ ŐƵĂƌĚĂƐ ŵƵŶŝĐŝƉĂŝƐ ĚŽ ĞĨĞƚŝǀŽ ĚŝƐƉŽŶşǀĞů Ğŵ ƉŽůŝĐŝĂŵĞŶƚŽ ĐŽŵƵŶŝƚĄƌŝŽ Ğ ǀŝŐŝůąŶĐŝĂ ŽƐƚĞŶƐŝǀĂ ĚĂ
ĐŝĚĂĚĞ ;ĞǆƚƌĂŵƵƌŽƐͿ ĚŝĂƌŝĂŵĞŶƚĞ͕ ĂƚĠ ϮϬϮϬ͘

� /ŵƉůĂŶƚĂƌ Ϯϰ hŶŝĚĂĚĞƐ ĚĞ WƌŽǆŝŵŝĚĂĚĞ ĚĂ 'ƵĂƌĚĂ DƵŶŝĐŝƉĂů ;hW'DͿ͕ ƚƌĂŶƐĨŽƌŵĂŶĚŽ ĂƐ /ŶƐƉĞƚŽƌŝĂƐ ĚĂ 'ƵĂƌĚĂ
DƵŶŝĐŝƉĂů ;/'DͿ Ğ hŶŝĚĂĚĞƐ ĚĞ KƌĚĞŵ WƷďůŝĐĂ ;hKWͿ͕ ĂƚĠ ϮϬϮϬ͘

� �ƌŝĂƌ Ž &ƵŶĚŽ �ƐƉĞĐŝĂů ĚĞ KƌĚĞŵ WƷďůŝĐĂ ;&�KWͿ͕ ĂƚĠ ϮϬϭϴ͕ ƉĂƌĂ ŝŶĐƌĞŵĞŶƚĂƌ Ă WŽůşƚŝĐĂ ĚĂ 'ƵĂƌĚĂ ĚĞ WƌŽǆŝŵŝĚĂĚĞ
ŶĂ ĐŝĚĂĚĞ ĚŽ ZŝŽ ĚĞ :ĂŶĞŝƌŽ͘

ϭϭϱ


