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� 

�ƵƐĞƐ�ĚĞ�ƐŽƵŋĂŐĞ�ůŽŶŐƵĞ�ƉŽƌƚĠĞ 
 

^ŝůĞŶĐŝĞƵǆ�ĂĐŽƵƐƟƋƵĞƐ 

ZĠŐƵůĂƟŽŶ�ĚĞ�ĚĠďŝƚ 
 

�ŝīƵƐĞƵƌƐ�ă�ĚĠƉůĂĐĞŵĞŶƚ�Ě͛Ăŝƌ� 
 

�ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ� 
Ě͛Ăŝƌ�y-�h�� 

'ƌŝůůĞƐ�ĚĞ�ǀĞŶƟůĂƟŽŶ� 
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 >ŝƐƚĞ�ĚĞ�ƌĠĨĠƌĞŶĐĞƐ 
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�ƵǀĞƌŝĞ��h:���ă�DŽƌĞǇ-^ĂŝŶƚ-�ĞŶŝƐ ;ϮϭͿ             
ϮϬϮϭ͘��ŝīƵƐŝŽŶ�Ě͛Ăŝƌ�Ğƚ�ĂĐŽƵƐƟƋƵĞ͘�ZĠƐĞĂƵ�ƚŽƵƚ�ŝŶŽǆ�Ğƚ�ŐƌŝůůĞƐ�ĂůƵ͘ 

,Ăůů�ĚĞ�ǀŝĞŝůůŝƐƐĞŵĞŶƚ�sĞƵǀĞ��ůŝƋƵŽƚ�ͬ�D,�^�ă�ZĞŝŵƐ ;ϱϭͿ 
ϮϬϮϭ͘��ŝīƵƐŝŽŶ�Ě͛Ăŝƌ�Ğƚ�ƌĠŐƵůĂƟŽŶ�ĚĞ�ĚĠďŝƚ͘�dƌĂŝƚĞŵĞŶƚ�ĚŽƵďůĞ� 
ĂŶŽĚŝƐĂƟŽŶ�ĚĞƐ�ďƵƐĞƐ�ĚĞ�ƐŽƵŋĂŐĞ 

�ĞŶƚƌĞ�ĚĞ�ƌĞĐŚĞƌĐŚĞ�D,�^�ă��ƉĞƌŶĂǇ ;ϱϭͿ 
ϮϬϮϭ͘��ŝīƵƐŝŽŶ�Ě͛Ăŝƌ�Ğƚ�ƌĠŐƵůĂƟŽŶ�ĚĞ�ĚĠďŝƚ 

�ŚąƚĞĂƵ�WŝĐŚŽŶ��ĂƌŽŶ �ă�WĂƵŝůůĂĐ�;ϯϯͿ 
ϮϬϮϬ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

�ŽŵĂŝŶĞ�ĚĞƐ�,ĂƵƚĞƐ�WŽŵŵŝğƌĞƐ�ĂƵ�>ƵĐ�;ϴϯͿ� 
ϮϬϮϬ�͘��ŝīƵƐŝŽŶ�Ě͛Ăŝƌ�;ŐƌŝůůĞƐ͕�ĚŝīƵƐĞƵƌƐ�ůŝŶĠĂŝƌĞƐͿ 

�ŚąƚĞĂƵ��ůĂƌŬĞ ă�>ŝƐƚƌĂĐ-DĠĚŽĐ�;ϯϯͿ 
ϮϬϮϬ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

 



 >ŝƐƚĞ�ĚĞ�ƌĠĨĠƌĞŶĐĞƐ 

�ŚąƚĞĂƵ�ĚĞ�W�� ă�^ĂŝŶƚ-�ƐƚğƉŚĞ�;ϯϯͿ 
ϮϬϭϵ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

�ŚĂƚĞĂƵ�&ĂƵŐğƌĞƐ ă�^ĂŝŶƚ-�ƟĞŶŶĞ-ĚĞ->ŝƐƐĞ�;ϯϯͿ 
ϮϬϭϴ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

�ŚąƚĞĂƵ�>ĂƚŽƵƌ�ă�DĂƌƟůůĂĐ ;ϯϯͿ 
ϮϬϭϴ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

�ŚąƚĞĂƵ�WŝĐŚŽŶ��ŽŵƚĞƐƐĞ ă��ŽƌĚĞĂƵǆ�;ϯϯͿ 
ϮϬϭϲ͘��ĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ�Ě͛Ăŝƌ�y-�h�� 

�ŚąƚĞĂƵ�>Ă��ŽŵŝŶŝƋƵĞ�;ĚŽŵĂŝŶĞ�&ĂǇĂƚͿ�ă�^ĂŝŶƚ-�ŵŝůŝŽŶ�;ϯϯͿ 
ϮϬϭϱ͘��ƌĐŚŝƚĞĐƚĞ�:ĞĂŶ�EŽƵǀĞů�Θ�DŽŽŶ�ƐĂĨĂƌŝ 
�ŝīƵƐŝŽŶ�Ě͛Ăŝƌ�ĚĞƐ�ĐŚĂŝƐ�Ğƚ�ƌĞƐƚĂƵƌĂŶƚ͘ 
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��ŚąƚĞĂƵ�>Ă��ŽŵŝŶŝƋƵĞ�Ξ�sŝŐŶŽďůĞƐ��ůĠŵĞŶƚ�&ĂǇĂƚ 



� 

>Ă�ƐŽůƵƟŽŶ�dZKy 
sĞŶƟůĂƟŽŶ�ŚĂƵƚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂǀĞĐ�ůĞƐ��d��y-�h�� 

>Ğ�ǀŝŶ�ĞƐƚ�ƵŶĞ�ƐƵďƟůĞ�ĂůĐŚŝŵŝĞ ͗�ĐĠƉĂŐĞ͕�ŶĂƚƵƌĞ�ĚƵ�ƚĞƌƌĂŝŶ͕�ŽƌŝĞŶƚĂƟŽŶ�ĚƵ�ĐŽƚĞĂƵ͕� 
ĐŽŶĚŝƟŽŶƐ�ŵĠƚĠŽƌŽůŽŐŝƋƵĞƐ͕�ƉƌŝŶĐŝƉĞƐ�ĚĞ�ǀŝŶŝĮĐĂƟŽŶ�Ğƚ�ĚĞ�ĐŽŶƐĞƌǀĂƟŽŶ͕�Ğƚ͘��ΖŝŶĮŵĞƐ� 
ǀĂƌŝĂƟŽŶƐ�ƐŽŶƚ�ƐƵƐĐĞƉƟďůĞƐ�ĚΖŝŶŇƵĞƌ�ƐƵƌ�ůĞ�ƌĠƐƵůƚĂƚ�ĮŶĂů�Ğƚ�ůĂ�ƋƵĂůŝƚĠ�ĚƵ�ďƌĞƵǀĂŐĞ͘�WĂƌƚĂŶƚ�
ĚĞ�ĐĞ�ĐŽŶƐƚĂƚ͕�ůĞƐ�ǀŝŐŶĞƌŽŶƐ�ĐŚĞƌĐŚĞŶƚ�ă�ĨĂŝƌĞ�ǀŝĞŝůůŝƌ�ůĞƵƌ�ƉƌŽĚƵĐƟŽŶ�ĚĂŶƐ�ĚĞƐ�ĐŽŶĚŝƟŽŶƐ�
ŽƉƟŵĂůĞƐ͕�ĂǀĞĐ�ƵŶĞ�ƚĞŵƉĠƌĂƚƵƌĞ�Ğƚ�ƵŶĞ�ŚǇŐƌŽŵĠƚƌŝĞ�ƐƚĂďůĞƐ�ĚĂŶƐ�ůĞ�ƚĞŵƉƐ͕�Ğƚ�ƵŶĞ� 
ĂƚŵŽƐƉŚğƌĞ�ƐĂŝŶĞ�Ğƚ�ŶĞƵƚƌĞ͘� 

>Ă�ƋƵĂůŝƚĠ�ĚĞ�ĨĂďƌŝĐĂƟŽŶ�ĚĞƐ�ĐĞŶƚƌĂůĞƐ�ĚĞ�ƚƌĂŝƚĞŵĞŶƚ��͛Ăŝƌ�y-�h���ĞƐƚ�ĂĚĂƉƚĠĞ�ĞŶ�ƚŽƵƚ�
ƉŽŝŶƚ�ĂƵǆ�ƐƉĠĐŝĮĐŝƚĠƐ�ǀŝŶŝĐŽůĞƐ�͗��ƌĠƐŝƐƚĂŶĐĞ�ĂƵǆ�ĂŐƌĞƐƐŝŽŶƐ�ĚĞƐ�ŐĂǌ�ĐŚŝŵŝƋƵĞƐ�ĠŵŝƐ� 
ƉĞŶĚĂŶƚ�ůĞƐ�ƉƌŽĐĠĚĠƐ�ĚĞ�ǀŝĞŝůůŝƐƐĞŵĞŶƚ͕�ĐůĂƐƐĞ�ĚĞ�ĐŽƌƌŽƐŝŽŶ�;�ϰͿ�ƉĞƌŵĞƩĂŶƚ�ĚĞ�ƐƵƉƉŽƌƚĞƌ�
ƵŶ�ƚĂƵǆ�ĚΖŚƵŵŝĚŝƚĠ�ĠůĞǀĠ�ƚŽƵƚĞ�ůΖĂŶŶĠĞ͘�>Ă�ĮŶŝƟŽŶ�ĚƵ�ƉƌŽĚƵŝƚ�ƐƵƉƉŽƌƚĞ�ůΖĂĐŝĚĞ�ƐƵůĨƵƌŝƋƵĞ�
;ĨŽƌŵĠ�ƉĂƌ�ůĂ�ĐŽŶũŽŶĐƟŽŶ�ĚƵ�ĚŝŽǆǇĚĞ�ĚĞ�ƐŽƵīƌĞ�Ğƚ�ĚĞ�ůΖĞĂƵ�ĚĞ�ĐŽŶĚĞŶƐĂƟŽŶ�ĚĂŶƐ�ůĂ�
�d�Ϳ͘�>Ğ�ĚŝŽǆǇĚĞ�ĚĞ�ƐŽƵīƌĞ�ĞƐƚ�ĠŵŝƐ�ƉĂƌ�ůΖƵƟůŝƐĂƟŽŶ�ĚĞ�ŵğĐŚĞƐ�ĚĞ�ƐŽƵīƌĞ�ůŽƌƐ�ĚƵ�
ŶĞƩŽǇĂŐĞ�ĚĞƐ�ĨƵƚƐ�ĞŶ�ďŽŝƐ͘� 

EŽƐ�ĚŝīƵƐĞƵƌƐ�Ă�ĚĠƉůĂĐĞŵĞŶƚ�ĚΖĂŝƌ�ǀŽƵƐ�ŐĂƌĂŶƟƌŽŶƐ�ƵŶĞ�ƉĂƌĨĂŝƚĞ�ŚŽŵŽŐĠŶĠŝƚĠ�ĚĞƐ� 
ƚĞŵƉĠƌĂƚƵƌĞƐ�ĞŶ�ƚŽƵƚ�ƉŽŝŶƚ�ĚƵ�ĐŚĂŝ�ĂŝŶƐŝ�ƋƵ͛ƵŶ�ďƌĂƐƐĂŐĞ�ĚΖĂŝƌ�ƉĞƌŵĞƩĂŶƚ�Ě͛ĠǀŝƚĞƌ�ůĂ� 
ƐƚĂŐŶĂƟŽŶ�ĚƵ��KϮ�ĂƵ�ƐŽů�ƉƌĠƐĞƌǀĂŶƚ�ĂŝŶƐŝ�ůĂ�ƐĠĐƵƌŝƚĠ�ĚĞƐ�ǀŝŐŶĞƌŽŶƐ͘�>ĞƐ�ǀŝƚĞƐƐĞƐ�ĚΖĂŝƌ� 
ƵůƚƌĂ�ĨĂŝďůĞƐ�ĠǀŝƚĞƌŽŶƐ�ůΖĞīĞƚ�ĚΖĠǀĂƉŽƌĂƟŽŶ�ƐƵƌ�ůĞƐ�ĨƵƚƐ�ĞŶ�ďŽŝƐ�Ğƚ�ƉĞƌŵĞƩƌŽŶƐ�ĚŽŶĐ�ĂƵ�
ǀŝŶ�ĚĞ�ďŝĞŶ�ǀŝĞŝůůŝƌ�Ğƚ�ƐƵƌƚŽƵƚ�ĚĞ�ŵĂŶŝğƌĞ�ŚŽŵŽŐğŶĞ͘� 
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