
ϯϬ 

� Ŷ� ĂƉƉůŝĐĂƟŽŶ�ĚĞ� ůΖĂƌƟĐůĞ�ϭϭ� ĚĞ� ůĂ� ůŽŝ� ĚƵ� ϭϯ� ũƵŝůůĞƚ� ϭϵϴϯ�
;dŝƚƌĞ� /� ĚƵ� ƐƚĂƚƵƚ� ĚĞƐ� ĨŽŶĐƟŽŶͲ

ŶĂŝƌĞƐͿ͕� ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ĞƐƚ� ƚĞŶƵĞ�
Ě͛ĂƐƐƵƌĞƌ� ůĂ�ƉƌŽƚĞĐƟŽŶ�ĚĞ�ƐĞƐ� ĂŐĞŶƚƐ�
ƟƚƵůĂŝƌĞƐ�ŽƵ�ŶŽŶ�Ğƚ͕�ůĞ�ĐĂƐ�ĠĐŚĠĂŶƚ͕�ůĂ�
ƌĠƉĂƌĂƟŽŶ� ĚĞƐ� ƉƌĠũƵĚŝĐĞƐ� ƐƵďŝƐ� ĚĂŶƐ�
ĚĞƵǆ�ŚǇƉŽƚŚğƐĞƐ ͗ 

 � >͛ĂŐĞŶƚ� ĞƐƚ� ƉŽƵƌƐƵŝǀŝ� ƉŽƵƌ� ĚĞƐ�
ĨĂŝƚƐ�ƋƵŝ�Ŷ͛ŽŶƚ�ƉĂƐ� ůĞ� ĐĂƌĂĐƚğƌĞ�Ě͛ƵŶĞ�
ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ͕�ƐŽŝƚ�ĚĞǀĂŶƚ�ůĞƐ�ũƵƌŝͲ
ĚŝĐƟŽŶƐ�ĐŝǀŝůĞƐ͕�ƐŽŝƚ�ĚĞǀĂŶƚ�ůĞƐ�ũƵƌŝĚŝĐͲ
ƟŽŶƐ�ƉĠŶĂůĞƐ 

 � >͛ĂŐĞŶƚ� ĞƐƚ� ǀŝĐƟŵĞ� Ě͛ƵŶĞ� ĂŐƌĞƐͲ
ƐŝŽŶ� ƉŚǇƐŝƋƵĞ� ;ĐŽƵƉƐ� Ğƚ� ďůĞƐƐƵƌĞƐͿ͕�
ǀĞƌďĂůĞ� ŽƵ� ĠĐƌŝƚĞ� ;ŝŶũƵƌĞƐ͕� ĚŝīĂŵĂͲ
ƟŽŶƐͿ͕�ŽƵ�Ě͛ƵŶĞ�ĂƩĞŝŶƚĞ�ă�ƐĞƐ�ďŝĞŶƐ͕�ă�
ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ƐĞƐ�ĨŽŶĐƟŽŶƐ͘�>͛ĂĚŵŝŶŝƐͲ
ƚƌĂƟŽŶ� ĚŽŝƚ� ƉƌĞŶĚƌĞ� ĞŶ� ĐŚĂƌŐĞ� ůĞƐ�
ĨƌĂŝƐ� Ě͛ĂǀŽĐĂƚ� Ğƚ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĨƌĂŝƐ�
ĚĞ�ƉƌŽĐĠĚƵƌĞ͘ 

;�ŝƌĐƵůĂŝƌĞ� &Wͬϴϴ� ŶΣϮϭϱϴ� ĚƵ� ϱ� ŵĂŝ�
ϮϬϬϴͿ 

WƌŽƚĞĐƟŽŶ� ĚĞ� ů͛ĂŐĞŶƚ� ƉŽƵƌƐƵŝǀŝ� ƉŽƵƌ�
ĚĞƐ� ĨĂŝƚƐ� Ŷ͛ĂǇĂŶƚ� ƉĂƐ� ůĞ� ĐĂƌĂĐƚğƌĞ�
Ě͛ƵŶĞ� ĨĂƵƚĞ� ƉĞƌƐŽŶŶĞůůĞ͘� >Ă� ƉƌŽƚĞĐͲ
ƟŽŶ�ƐƚĂƚƵƚĂŝƌĞ�ĚĞ�ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĞƐƚ�
ĚƵĞ� ă� ů͛ĂŐĞŶƚ� ĞŶ� ů͛ĂďƐĞŶĐĞ� ĚĞ� ĨĂƵƚĞ�
ƉĞƌƐŽŶŶĞůůĞ� ĚĠƚĂĐŚĂďůĞ� ĚƵ� ƐĞƌǀŝĐĞ͘ 
>ŽƌƐƋƵĞ� ů͛ĂŐĞŶƚ� ĞƐƚ�ŵŝƐ� ĞŶ� ĐĂƵƐĞ� ĚĞͲ
ǀĂŶƚ� ƵŶĞ� ũƵƌŝĚŝĐƟŽŶ� ũƵĚŝĐŝĂŝƌĞ� ƉŽƵƌ�
ĚĞƐ� ĨĂŝƚƐ� ƋƵŝ� Ŷ͛ŽŶƚ� ƉĂƐ� ůĞ� ĐĂƌĂĐƚğƌĞ�
Ě͛ƵŶĞ�ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ͕�ƐŽŶ�ĂĚŵŝŶŝƐͲ
ƚƌĂƟŽŶ�ĚŽŝƚ� ƐĂŝƐŝƌ� ůĞ�ƉƌĠĨĞƚ�ĚƵ�ĚĠƉĂƌͲ

ƚĞŵĞŶƚ�Žƶ�ƐŝğŐĞ�ůĂ�ũƵƌŝĚŝĐƟŽŶ�ĐŽŶĐĞƌͲ
ŶĠĞ�ƉŽƵƌ�ƋƵ͛ŝů� ůƵŝ�ĚĞŵĂŶĚĞ�ĚĞ�ƐĞ�ĚĠͲ
ĐůĂƌĞƌ� ŝŶĐŽŵƉĠƚĞŶƚĞ�ƉŽƵƌ�ƐƚĂƚƵĞƌ�ƐƵƌ�
ůĞƐ� ŝŶƚĠƌġƚƐ� ĐŝǀŝůƐ� ĚĞ� ůĂ� ǀŝĐƟŵĞ� Ğƚ͕� ůĞ�
ĐĂƐ�ĠĐŚĠĂŶƚ͕�ƉƌŽĐĠĚĞƌ�ă�ů͛ĠůĠǀĂƟŽŶ�ĚĞ�
ĐŽŶŇŝƚ�ƉŽƵƌ�ƐƵƐƉĞŶĚƌĞ� ůĂ�ƉƌŽĐĠĚƵƌĞ ͗�
Đ͛ĞƐƚ� ůĂ� ũƵƌŝĚŝĐƟŽŶ� ĂĚŵŝŶŝƐƚƌĂƟǀĞ� ƋƵŝ�
ƐĞƌĂ�ĐŽŵƉĠƚĞŶƚĞ͘ 

DĂŝƐ͕�ŵġŵĞ� ĞŶ� ĐĂƐ� ĚĞ� ĨĂƵƚĞ� ĚĞ� ƐĞƌͲ
ǀŝĐĞ� ƌĞĐŽŶŶƵĞ͕� ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ŶĞ�
ƉĞƵƚ� ƉĂƐ� ƉĂǇĞƌ� ůĞƐ� ĠǀĞŶƚƵĞůůĞƐ�
ĂŵĞŶĚĞƐ�ƉĠŶĂůĞƐ�ĂƵǆƋƵĞůůĞƐ�ƵŶ�ĂŐĞŶƚ�
ƉŽƵƌƌĂŝƚ� ġƚƌĞ� ĐŽŶĚĂŵŶĠ� ƉĂƌ� ůĞƐ� ũƵƌŝͲ
ĚŝĐƟŽŶƐ� ƌĠƉƌĞƐƐŝǀĞƐ� ;ƉƌŝŶĐŝƉĞ� ĚĞ� ƉĞƌͲ
ƐŽŶŶĂůŝƚĠ�ĚĞƐ�ƉĞŝŶĞƐͿ͘ 

WƌŽƚĞĐƟŽŶ� ĚĞ� ů͛ĂŐĞŶƚ� ǀŝĐƟŵĞ� Ě͛ƵŶĞ�
ĂŐƌĞƐƐŝŽŶ� ŽƵ� Ě͛ƵŶĞ� ĂƩĞŝŶƚĞ� ă� ƐĞƐ�
ďŝĞŶƐ�ă�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ƐĞƐ�ĨŽŶĐƟŽŶƐ͘ 

>ĞƐ�ŝŶĨƌĂĐƟŽŶƐ�ƋƵŝ�ƉĞƌŵĞƩĞŶƚ�ă�ůĂ�
ǀŝĐƟŵĞ�ĚĞ�ďĠŶĠĮĐŝĞƌ�ĚĞ�ŵĞƐƵƌĞƐ�ĚĞ�
ƉƌŽƚĞĐƟŽŶ�ũƵƌŝĚŝƋƵĞ�ƐŽŶƚ ͗ 

 �>ĞƐ�ŝŶĨƌĂĐƟŽŶƐ�ƌĠƉƌŝŵĠĞƐ�ƉĂƌ�ůĞ�
�ŽĚĞ�ƉĠŶĂů ͗�ŵĞŶĂĐĞƐ͕�ĐŽƵƉƐ�Ğƚ�ďůĞƐͲ
ƐƵƌĞƐ�ǀŽůŽŶƚĂŝƌĞƐ͕�ŵĞŶĂĐĞƐ�ĚĞ�ŵŽƌƚ͕�
ǀŽŝĞƐ�ĚĞ�ĨĂŝƚ͕�ĚŝīĂŵĂƟŽŶ�Ğƚ�ŝŶũƵƌĞƐ�
ŶŽŶ�ƉƵďůŝƋƵĞƐ͘ 

 �>ĞƐ�ŝŶĨƌĂĐƟŽŶƐ�ƌĠƉƌŝŵĠĞƐ�ƐƉĠĐŝĮͲ
ƋƵĞŵĞŶƚ�ƉĂƌ�ůĂ�ůŽŝ�ĚƵ�Ϯϵ�ũƵŝůůĞƚ�ϭϴϴϭ�
ƐƵƌ�ůĂ�ůŝďĞƌƚĠ�ĚĞ�ůĂ�ƉƌĞƐƐĞ ͗�ĚŝīĂŵĂͲ
ƟŽŶ�Ğƚ�ŝŶũƵƌĞƐ�ĐŽŵŵŝƐĞƐ�ƉĂƌ�ǀŽŝĞ�ĚĞ�
ƉƌĞƐƐĞ�ŽƵ�ƚŽƵƚ�ĂƵƚƌĞ�ŵŽǇĞŶ�ĚĞ�ĐŽŵͲ
ŵƵŶŝĐĂƟŽŶ͘�WĂƌ�ĂŝůůĞƵƌƐ͕�ů͛ĂŐĞŶƚ͕�

WƌŽƚĞĐƟŽŶ�ũƵƌŝĚŝƋƵĞ�ĚƵ�ĨŽŶĐƟŽŶŶĂŝƌĞ



ϯϭ 

 
ĐŽŵŵĞ�ƚŽƵƚ�ĐŝƚŽǇĞŶ͕�ĚŝƐƉŽƐĞ�Ě͛ƵŶ�
ĚƌŽŝƚ�ĚĞ�ƌĠƉŽŶƐĞ͘ 

 �>͛ĂƩĞŝŶƚĞ�ĂƵǆ�ďŝĞŶƐ�ƉĞƌƐŽŶŶĞůƐ�ĚƵ�
ĨŽŶĐƟŽŶŶĂŝƌĞ ͗�ĚĂŶƐ�ůĞ�ĐĂƐ�ƉĂƌƟĐƵůŝĞƌ�
ĚĞƐ�ǀŽůƐ͕�ŝů�ĨĂƵƚ͕�ƉŽƵƌ�ƋƵĞ�ůĂ�ƉƌŽƚĞĐͲ
ƟŽŶ�ũƵƌŝĚŝƋƵĞ�ĚƵ�ĨŽŶĐƟŽŶŶĂŝƌĞ�ƐŽŝƚ�
ƌĞĐŽŶŶƵĞ͕�ƋƵ͛ƵŶ�ůŝĞŶ�ƐŽŝƚ�ĠƚĂďůŝ�ĞŶƚƌĞ�
ů͛ŝŶĨƌĂĐƟŽŶ�Ğƚ�ůĂ�ĨŽŶĐƟŽŶ͘��ĂŶƐ�ůĞ�ĐĂƐ�
ĚĞƐ�ĚĠŐƌĂĚĂƟŽŶƐ�ĚĞ�ďŝĞŶƐ͕�ůĞƐ�ĨĂŝƚƐ�
ƉĞƵǀĞŶƚ�ĂǀŽŝƌ�ĠƚĠ�ĐŽŵŵŝƐ�ĞŶ�ĚĞŚŽƌƐ�
ĚƵ�ƚĞŵƉƐ�Ğƚ�ĚƵ�ůŝĞƵ�ĚĞ�ƐĞƌǀŝĐĞ�Ɛŝ�ůĞ�
ůŝĞŶ�ĂǀĞĐ�ůĞƐ�ĨŽŶĐƟŽŶƐ�ĚĞ�ůĂ�ǀŝĐƟŵĞ�
ƉĞƵƚ�ġƚƌĞ�ĠƚĂďůŝ͘ 
>ĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĠƉŽƐĞŶƚ�ƉůĂŝŶƚĞ͕�ĂƵͲ
ƉƌğƐ�ĚĞ�ůĂ�ŐĞŶĚĂƌŵĞƌŝĞ�ŽƵ�ĚƵ�ĐŽŵͲ
ŵŝƐƐĂƌŝĂƚ�ĚĞ�ƉŽůŝĐĞ ͖�ůĞ�ĚŽƵďůĞ�ĚĞ�ĐĞƩĞ�
ƉůĂŝŶƚĞ͕�ƐŝŐŶĠ͕�ĂĐĐŽŵƉĂŐŶĠ�Ě͛ƵŶ�ĐŽƵƌͲ
ƌŝĞƌ�ĚĞŵĂŶĚĂŶƚ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ũƵƌŝͲ
ĚŝƋƵĞ�Ğƚ�ǀŝƐĠ�ƉĂƌ�ůĞ�ĐŚĞĨ�ĚĞ�ƐĞƌǀŝĐĞ͕�
ĂĐĐŽŵƉĂŐŶĞƌĂ�ůĞ�ƌĂƉƉŽƌƚ�ƋƵĞ�ĐĞ�ĚĞƌͲ
ŶŝĞƌ�ƚƌĂŶƐŵĞƩƌĂ�ă�ů͛ĂƵƚŽƌŝƚĠ�ĂĚŵŝŶŝƐͲ
ƚƌĂƟǀĞ͘ 

>Ă�ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ 

�ůůĞ�Ɛ͛ŽƉƉŽƐĞ�ă�ůĂ�ĨĂƵƚĞ�ĚĞ�ƐĞƌǀŝĐĞ�
ĐŽŵŵŝƐĞ�ƐĂŶƐ�ŝŶƚĞŶƟŽŶ�ĚĂŶƐ�ů͛ĞǆĞƌͲ
ĐŝĐĞ�ĚĞƐ�ĨŽŶĐƟŽŶƐ͘ 
�ŽŶƐƟƚƵĞ�ƵŶĞ�ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ�ĚĠƚĂͲ
ĐŚĂďůĞ�ĚƵ�ƐĞƌǀŝĐĞ�ĐĞůůĞ�ƋƵŝ�ĞƐƚ ͗ 

 �^Žŝƚ�ĚĠƉŽƵƌǀƵĞ�ĚĞ�ƚŽƵƚ�ůŝĞŶ�ĂǀĞĐ�
ůĞ�ƐĞƌǀŝĐĞ 

 �^Žŝƚ�ĐŽŵŵŝƐĞ�ĞŶ�ƐĞƌǀŝĐĞ�ŵĂŝƐ�ƋƵĞ�
ƐĂ�ŐƌĂǀŝƚĠ�ŽƵ�ƐŽŶ�ĐĂƌĂĐƚğƌĞ�ĚĠůŝďĠƌĠ�
ƌĞŶĚ�ĚĠƚĂĐŚĂďůĞ�ĚƵ�ƐĞƌǀŝĐĞ�;ĞǆĞŵƉůĞ ͗�

ĐŽƵƉƐ�Ğƚ�ďůĞƐƐƵƌĞƐ�ǀŽůŽŶƚĂŝƌĞƐ�ƐƵƌ�ůĞ�
ůŝĞƵ�ĚĞ�ƚƌĂǀĂŝůͿ 

 �^Žŝƚ�ĐŽŵŵŝƐĞ�ĞŶ�ĚĞŚŽƌƐ�ĚĞ�ů͛ĞǆĞƌͲ
ĐŝĐĞ�ĚĞƐ�ĨŽŶĐƟŽŶƐ�ŵĂŝƐ�ŶŽŶ�ĚĠƉŽƵƌͲ
ǀƵĞ�ĚĞ�ƚŽƵƚ�ůŝĞŶ�ĂǀĞĐ�ůĞ�ƐĞƌǀŝĐĞ�;Ğǆ ͗�
ƵŶ�ĂĐĐŝĚĞŶƚ�ƉƌŽǀŽƋƵĠ�ƉĂƌ�ů͛ĂŐĞŶƚ�ĂǀĞĐ�
ƵŶ�ǀĠŚŝĐƵůĞ�ĂĚŵŝŶŝƐƚƌĂƟĨ�ƵƟůŝƐĠ�ă�ĚĞƐ�
ĮŶƐ�ƉĞƌƐŽŶŶĞůůĞƐͿ 
>Ğ�ĐĂƌĂĐƚğƌĞ�ĞǆĐůƵƐŝǀĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�
ĚĞ�ůĂ�ĨĂƵƚĞ͕�Ɛ͛ŝů�ĞƐƚ�ĠƚĂďůŝ͕�ĞǆŽŶğƌĞ�ƚŽƵͲ
ũŽƵƌƐ�ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞ�ƐŽŶ�ŽďůŝŐĂͲ
ƟŽŶ�ĚĞ�ƉƌŽƚĞĐƟŽŶ͘�^ŽŶ�ĐƌŝƚğƌĞ�ĞƐƐĞŶͲ
ƟĞů�ĞƐƚ�ƵŶ�ĐĂƌĂĐƚğƌĞ�ŝŶƚĞŶƟŽŶŶĞů�ŽƵ�
Ě͛ĞǆƚƌġŵĞ�ŐƌĂǀŝƚĠ͘ 
^͛ŝů�ĞǆŝƐƚĞ�ƵŶ�ĚŽƵƚĞ�ƐĠƌŝĞƵǆ�ƋƵĂŶƚ�ă�ůĂ�
ƌĠĂůŝƚĠ�ŵġŵĞ�ĚĞƐ�ĨĂŝƚƐ�ŽƵ�ƋƵĂŶƚ�ă�ůĞƵƌ�
ĐĂƌĂĐƚğƌĞ�ĚĞ�ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ͕�ĐĞ�
ĚŽƵƚĞ�ĚŽŝƚ�ďĠŶĠĮĐŝĞƌ�ă�ů͛ĂŐĞŶƚ�Ğƚ�ůĂ�
ƉƌŽƚĞĐƟŽŶ�ƐƚĂƚƵƚĂŝƌĞ�ůƵŝ�ġƚƌĞ�ĂĐĐŽƌĚĠĞ�
ƚĂŶƚ�ƋƵ͛ĂƵĐƵŶ�ĠůĠŵĞŶƚ�ƉƌŽďĂŶƚ�ĐŽŶͲ
ƚƌĂŝƌĞ�Ŷ͛ĂƵƌĂ�ĠƚĠ�ĂƉƉŽƌƚĠ�ƉĂƌ�ů͛ĞŶͲ
ƋƵġƚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŽƵ�ů͛ŝŶƐƚƌƵĐƟŽŶ�
ũƵĚŝĐŝĂŝƌĞ͘� 
>Ă�ŵŝƐĞ�ĞŶ�ĞǆĂŵĞŶ�Ě͛ƵŶ�ĂŐĞŶƚ�ŶĞ�
ƉĞƵƚ�ƐƵĸƌĞ�ă�ĨŽŶĚĞƌ�ƵŶ�ƌĞĨƵƐ�ĚĞ�ƉƌŽͲ
ƚĞĐƟŽŶ�ĚĞ�ů͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘�DĂŝƐ�ů͛ĂĚͲ
ŵŝŶŝƐƚƌĂƟŽŶ�ƐĞ�ƌĠƐĞƌǀĞ�ůĞ�ĚƌŽŝƚ�ĚĞ�ůƵŝ�
ƌĞƟƌĞƌ�ƵůƚĠƌŝĞƵƌĞŵĞŶƚ�ƐĂ�ƉƌŽƚĞĐƟŽŶ�Ɛŝ�
ƵŶĞ�ĨĂƵƚĞ�ƉĞƌƐŽŶŶĞůůĞ�ĚĠƚĂĐŚĂďůĞ�ĚƵ�
ƐĞƌǀŝĐĞ�ĠƚĂŝƚ�ĮŶĂůĞŵĞŶƚ�ĠƚĂďůŝĞ�ă�ƐŽŶ�
ĞŶĐŽŶƚƌĞ͘ 
�ǀĂŶƚ�ƚŽƵƚ�ũƵŐĞŵĞŶƚ͕�ů͛ĂŐĞŶƚ�ƉĞƵƚ�
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