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ĐĞŶƚƌŽĐƵůƚƵƌĂůĐĂŵƉŽΛŐŵĂŝů͘ĐŽŵ 

· W�Zd/�/W� 

· hd/>/�� 

· WZKd�'� 

· ^h'�Z� 
ĐŽŶǀşǀŝŽ 

ĨĞƐƚĞũŽƐ�ƉŽƉƵůĂƌĞƐ 

��DWK 
Ž�ƋƵĞ�ĨŽŵŽƐ͍�Ž�ƋƵĞ�ƐŽŵŽƐ͍ 

;ϯͿ 

�KE^�>,K�&/^��>�ĚŽ���� 
 
Ź35(6,'(17(��/XtV�)LOLSH�5RGULJXHV�0DUTXHV 
 
Ź6(&5(7È5,26��)iELR�$OH[DQGUH�/RSHV�'XDUWH 
  ���5LFDUGR�-RUJH�0DJDOKmHV�0DUWLQV 
 

͎͎͎���DWK�ƚĞƌƌĂ�ĚŽ�W�/E�K�͍͍͍ 
 
�ĞƌĞĂů�ĐƵůƟǀĂĚŽ�Ğ�ĐŽŶƐƵŵŝĚŽ�ŚĄ�ŵŝůĠͲ
ŶŝŽƐ͘ 
,ĂďŝƚƵĂůŵĞŶƚĞ� Ġ� ƵƟůŝǌĂĚŽ� ĐŽŵŽ� ĂůŝͲ
ŵĞŶƚŽ�ƉĂƌĂ�ƉĄƐƐĂƌŽƐ͘ 
&Žŝ� ƌĞŝŶƐĞƌŝĚŽ�ŶŽ�ŵĞƌĐĂĚŽ�ĚĂ�ĂůŝŵĞŶͲ
ƚĂĕĆŽ� ŚƵŵĂŶĂ͕� ƉŽƌ� ĐŽŶƚĞƌ� ŶƵƚƌŝĞŶƚĞƐ�
Ğŵ�ĚĞĐůşŶŝŽ�ŶĂ�ĚŝĞƚĂ�ŵŽĚĞƌŶĂ͘ 

͎͎͎���DWK�ƚĞƌƌĂ�ĚĂ���Wh�,��͍͍͍ 
 
�ĂƉĂ�ĚĞ�ĐĂƉƵǌ͕�ƐŽůƚĂ͕�ĨĞŝƚĂ�Ğŵ�ďƵƌĞů͘ 
&ĂĐŝůŵĞŶƚĞ� ŵĂŶƵƐĞĄǀĞů͕� ĂďƌŝŶĚŽ� ƉĂƌĂ�
ƚƌĂďĂůŚĂƌ͕�ĨĞĐŚĂŶĚŽ�ƉĂƌĂ�ĂŐĂƐĂůŚĂƌ͘ 
WĞĕĂ�ĚĞ�ǀĞƐƚƵĄƌŝŽ�ĨĞŵŝŶŝŶĂ�ĚĞ�ĞǆĞĐƵĕĆŽ�
ĐĂƐĞŝƌĂ͕� ĚĞƐĚĞ� Ă� ƉƌŽĚƵĕĆŽ� ĚŽ� ďƵƌĞů�
;ϭϬϬй� ůĆͿ͕� ƉĂƐƐĂŶĚŽ� ƉĞůĂ� ĐŽůŽƌĂĕĆŽ�
ŶĂƚƵƌĂů͕�ĂƚĠ�ă�ĐŽŶĨĞĕĆŽ͘� 

͎�ƋƵĂů�ƐĞƌĄ�Ă�ŶŽƐƐĂ�ƌĞĨĞƌġŶĐŝĂ�ŝĚĞŶƟƚĄƌŝĂ�͍� 

�ƐĐŽůĂ�ĚĞ�DƷƐŝĐĂ 
hŵ� ĚŽƐ� ŽďũĞƟǀŽƐ� ĮǆĂĚŽƐ� ŶŽ� ZĞŐƵůĂŵĞŶƚŽ� /ŶƚĞƌŶŽ� 'ĞƌĂů� ĚŽ� ����
ƉƌĞǀġ� Ă� ĐƌŝĂĕĆŽ� ĚĞ� ͞ŵĞŝŽƐ� ƉĂƌĂ� ƋƵĞ�ŶŽ��ĂŵƉŽ�ŚĂũĂ� ůĞĐŝŽŶĂĕĆŽ�ĚĞ�
ŵƷƐŝĐĂ�Ğ�ĞŶƐŝŶŽ�ĚĞ�ƚŽƋƵĞ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚŽƐ�ŵƵƐŝĐĂŝƐ͟�Ăƌƚ͘Ǒ�ϮǑ͕�ĂůşŶĞĂ�
ƌͿ͘ 
EĞƐƐĞ� ƐĞŶƟĚŽ͕� ĨŽƌĂŵ� ĐƌŝĂĚĂƐ� ĐŽŶĚŝĕƁĞƐ� ƉĂƌĂ� Ž� ĨƵŶĐŝŽŶĂŵĞŶƚŽ� ĚĞ�
ĂƵůĂƐ� ĚĞ�ŵƷƐŝĐĂ͕� ƋƵĞ� ƐĞ� ŝŶŝĐŝĂƌĂŵ� ŶŽ� ƉĂƐƐĂĚŽ� ĚŝĂ� Ϯϯ� ĚŽ� ĐŽƌƌĞŶƚĞ�
ŵġƐ�ĚĞ�ŶŽǀĞŵďƌŽ͘�DĂŶƚĠŵ-ƐĞ�Ă�ƉŽƐƐŝďŝůŝĚĂĚĞ�ĚĞ�ĂĐĞŝƚĂĕĆŽ�ĚĞ�ŶŽͲ
ǀŽƐ�ŝŶƚĞƌĞƐƐĂĚŽƐ͘ 
�ƐƐŝŵ�ƐĞŶĚŽ͕�ĐĂƐŽ�ĞƐƚĞũĂ�ŝŶƚĞƌĞƐƐĂĚŽ��Ğŵ�ĂƉƌĞŶĚĞƌ�ŵƷƐŝĐĂ�Ğ�Ă�ƚŽĐĂƌ�
Ƶŵ�ŝŶƐƚƌƵŵĞŶƚŽ͕�ĐŽŶƚĂĐƚĞ�Ƶŵ�ĚŽƐ�ŵĞŵďƌŽƐ�ĚĂ��ŝƌĞĕĆŽ�ŽƵ�ĚŝƌŝũĂ-ƐĞ�
ă�ƐĞĚĞ�ĚŽ�����ĂŽƐ�ƐĄďĂĚŽƐ�ĚĂƐ�ϭϰ�ăƐ�ϭϲ�Ś͘ 
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