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/ŶƚƌŽĚƵĐƟŽŶ 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�Ă����^d�>ĞĂĨ��ůŽǁĞƌ͘ 
�ůů�ŽĨ�ƵƐ�Ăƚ�'yŝ�ǁĂŶƚ�ǇŽƵ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞůǇ�ƐĂƟƐĮĞĚ�ǁŝƚŚ�ǇŽƵƌ�ŶĞǁ�
ƉƌŽĚƵĐƚ͕�ƐŽ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƵƐ�ĨŽƌ�ŚĞůƉ�ǁŝƚŚ�ƐĞƌǀŝĐĞ͕�ŐĞŶƵŝŶĞ�
ƉĂƌƚƐ͕�Žƌ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�ǇŽƵ�ŵĂǇ�ƌĞƋƵŝƌĞ͘ 
tŚĞŶĞǀĞƌ�ǇŽƵ�ĐŽŶƚĂĐƚ�'yŝ͕�ĂůǁĂǇƐ�ŬŶŽǁ�ƚŚĞ�ŵŽĚĞů�ĂŶĚ�ƐĞƌŝĂů�
ŶƵŵďĞƌ�ŽĨ�ǇŽƵƌ�ƉƌŽĚƵĐƚ͘�dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ǁŝůů�ŚĞůƉ�ƵƐ�ƉƌŽǀŝĚĞ�ĞǆĂĐƚ�
ĚĞƚĂŝůƐ�ĂďŽƵƚ�ǇŽƵƌ�ƐƉĞĐŝĮĐ�ƉƌŽĚƵĐƚ͘�zŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞ�ŵŽĚĞů�ĂŶĚ�
ƐĞƌŝĂů�ŶƵŵďĞƌ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ĞŶŐŝŶĞ͘ 
ZĞĂĚ�ƚŚŝƐ�ŵĂŶƵĂů�ĐĂƌĞĨƵůůǇ͘�ZĞĂĚŝŶŐ�ƚŚŝƐ�ŵĂŶƵĂů�ǁŝůů�ŚĞůƉ�ǇŽƵ�ĂŶĚ�
ŽƚŚĞƌƐ�ĂǀŽŝĚ�ƉĞƌƐŽŶĂů�ŝŶũƵƌǇ�ĂŶĚ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞ�ƉƌŽĚƵĐƚ͘�zŽƵ�ĂƌĞ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽĚƵĐƚ�ƉƌŽƉĞƌůǇ�ĂŶĚ�ƐĂĨĞůǇ͘�zŽƵ�ĂƌĞ�ĂůƐŽ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚƌĂŝŶŝŶŐ�ƉĞƌƐŽŶƐ�ǁŚŽ�ǇŽƵ�ĂůůŽǁ�ƚŽ�ƵƐĞ�ƚŚĞ�ƉƌŽĚƵĐƚ�
ĂďŽƵƚ�ƐĂĨĞ�ŽƉĞƌĂƟŽŶ͘ 
dŚĞ�ǁĂƌŶŝŶŐ�ƐǇƐƚĞŵ�ŝŶ�ƚŚŝƐ�ŵĂŶƵĂů�ŝĚĞŶƟĮĞƐ�ŚĂǌĂƌĚƐ�ĂŶĚ�ŚĂƐ�
ƐƉĞĐŝĂů�ƐĂĨĞƚǇ�ŵĞƐƐĂŐĞƐ�ƚŚĂƚ�ŚĞůƉ�ǇŽƵ�ĂŶĚ�ŽƚŚĞƌƐ�ĂǀŽŝĚ�ƉĞƌƐŽŶĂů�
ŝŶũƵƌǇ͕�ĞǀĞŶ�ĚĞĂƚŚ͘ 
��E'�Z�ŝŶĚŝĐĂƚĞƐ�ĂŶ�ĞǆƚƌĞŵĞ�ŚĂǌĂƌĚ�ƚŚĂƚ�ǁŝůů�ĐĂƵƐĞ�ƐĞƌŝŽƵƐ�ŝŶũƵƌǇ�
Žƌ�ĚĞĂƚŚ�ŝĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌĞĐĂƵƟŽŶƐ�ĂƌĞ�ŶŽƚ�ĨŽůůŽǁĞĚ͘ 
t�ZE/E'�ŝŶĚŝĐĂƚĞƐ�Ă�ŚĂǌĂƌĚ�ƚŚĂƚ�ŵĂǇ�ĐĂƵƐĞ�ƐĞƌŝŽƵƐ�ŝŶũƵƌǇ�Žƌ�ĚĞĂƚŚ�
ŝĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌĞĐĂƵƟŽŶƐ�ĂƌĞ�ŶŽƚ�ĨŽůůŽǁĞĚ͘ 
��hd/KE�ŝŶĚŝĐĂƚĞƐ�Ă�ŚĂǌĂƌĚ�ƚŚĂƚ�ŵĂǇ�ĐĂƵƐĞ�ŵŝŶŽƌ�Žƌ�ŵŽĚĞƌĂƚĞ�
ŝŶũƵƌǇ�ŝĨ�ƚŚĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƉƌĞĐĂƵƟŽŶƐ�ĂƌĞ�ŶŽƚ�ĨŽůůŽǁĞĚ͘ 
 
/ŶƚƌŽĚƵĐĐŝſŶ 
'ƌĂĐŝĂƐ�ƉŽƌ�ĐŽŵƉƌĂƌ�Ğů�ƐŽƉůĂĚŽƌ�ĚĞ�ŚŽũĂƐ����^d͘ 
�Ŷ�'yŝ͕�ƋƵĞƌĞŵŽƐ�ƋƵĞ�ƐĞ�ƐŝĞŶƚĂ�ƐĂƟƐĨĞĐŚŽ�ĐŽŶ�ƐƵ�ŶƵĞǀŽ�ƉƌŽĚƵĐƚŽ͕�
ĂƐş�ƋƵĞ�ŶŽ�ĚƵĚĞ�ĞŶ�ĐŽŵƵŶŝĐĂƌƐĞ�ĐŽŶ�ŶŽƐŽƚƌŽƐ�ƉĂƌĂ�ŽďƚĞŶĞƌ�ĂǇƵĚĂ�
ĞŶ�ĐƵĂŶƚŽ�Ăů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ͕�ŝŶĨŽƌŵĂĐŝſŶ�ƐŽďƌĞ�ůĂƐ�ƉŝĞǌĂƐ�
ŽƌŝŐŝŶĂůĞƐ͕�Ƶ�ŽƚƌŽ�ƟƉŽ�ĚĞ�ŝŶĨŽƌŵĂĐŝſŶ�ƋƵĞ�ƉƵĞĚĂ�ŶĞĐĞƐŝƚĂƌ͘ 
�ƵĂŶĚŽ�ƐĞ�ƉŽŶŐĂ�ĞŶ�ĐŽŶƚĂĐƚŽ�ĐŽŶ�'yŝ͕�ƚĞŶŐĂ�Ă�ŵĂŶŽ�ůĂ�ŝŶĨŽƌŵĂĐŝſŶ�
ƌĞůĂĐŝŽŶĂĚĂ�ĐŽŶ�Ğů�ŵŽĚĞůŽ�Ǉ�Ğů�ŶƷŵĞƌŽ�ĚĞ�ƐĞƌŝĞ�ĚĞ�ƐƵ�ƉƌŽĚƵĐƚŽ͘�
�ƐƚĂ�ŝŶĨŽƌŵĂĐŝſŶ�ŶŽƐ�ĂǇƵĚĂƌĄ�Ă�ďƌŝŶĚĂƌůĞ�ůŽƐ�ĚĞƚĂůůĞƐ�ĞǆĂĐƚŽƐ�ĚĞ�ƐƵ�
ƉƌŽĚƵĐƚŽ�ĞƐƉĞĐşĮĐŽ͘��ŶĐŽŶƚƌĂƌĄ�Ğů�ŵŽĚĞůŽ�Ǉ�Ğů�ŶƷŵĞƌŽ�ĚĞ�ƐĞƌŝĞ�ĞŶ�
Ğů�ŵŽƚŽƌ͘ 
>ĞĂ�ĞƐƚĞ�ŵĂŶƵĂů�ĐƵŝĚĂĚŽƐĂŵĞŶƚĞ͘�>ĞĞƌ�ĞƐƚĞ�ŵĂŶƵĂů͕�ůŽ�ĂǇƵĚĂƌĄ�Ă�
ƵƐƚĞĚ�Ǉ�Ă�ŽƚƌŽƐ�Ă�ƉƌĞǀĞŶŝƌ�ůĞƐŝŽŶĞƐ�ĐŽƌƉŽƌĂůĞƐ�Ǉ�ĚĂŹĂƌ�Ğů�ƉƌŽĚƵĐƚŽ͘�
hƐƚĞĚ�ĞƐ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ƵƐĂƌ�Ğů�ƉƌŽĚƵĐƚŽ�ĚĞ�ŵŽĚŽ�ĂĚĞĐƵĂĚŽ�Ǉ�
ƐĞŐƵƌŽ͘�hƐƚĞĚ�ĞƐ�ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ĐĂƉĂĐŝƚĂƌ�Ă�ůĂƐ�ƉĞƌƐŽŶĂƐ�ƋƵĞ�
ĂƵƚŽƌŝĐĞ�ƉĂƌĂ�ƵƟůŝǌĂƌ�Ğů�ƉƌŽĚƵĐƚŽ�ƐŽďƌĞ�Ğů�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�ƐĞŐƵƌŽ͘ 
�ů�ƐŝƐƚĞŵĂ�ĚĞ�ĂĚǀĞƌƚĞŶĐŝĂ�ĞŶ�ĞƐƚĞ�ŵĂŶƵĂů�ŝĚĞŶƟĮĐĂ�ůŽƐ�ƉĞůŝŐƌŽƐ�Ǉ�
ƟĞŶĞ�ŵĞŶƐĂũĞƐ�ĞƐƉĞĐŝĂůĞƐ�ƐŽďƌĞ�ůĂ�ƐĞŐƵƌŝĚĂĚ�ƋƵĞ�ůŽ�ĂǇƵĚĂƌĄŶ�Ă�
ƵƐƚĞĚ�Ǉ�Ă�ŽƚƌŽƐ�Ă�ƉƌĞǀĞŶŝƌ�ůĞƐŝŽŶĞƐ�ĐŽƌƉŽƌĂůĞƐ͕�ŝŶĐůƵƐŽ�ůĂ�ŵƵĞƌƚĞ͘ 

W�>/'ZK�ŝŶĚŝĐĂ�ƵŶ�ƉĞůŝŐƌŽ�ĞǆƚƌĞŵŽ�ƋƵĞ�ĐĂƵƐĂƌĄ�ůĞƐŝŽŶĞƐ�ŐƌĂǀĞƐ�Ž�
ůĂ�ŵƵĞƌƚĞ�Ɛŝ�ŶŽ�ƐĞ�ƐŝŐƵĞŶ�ůĂƐ�ƉƌĞĐĂƵĐŝŽŶĞƐ�ƌĞĐŽŵĞŶĚĂĚĂƐ͘ 
��s�Zd�E�/��ŝŶĚŝĐĂ�ƵŶ�ƉĞůŝŐƌŽ�ĞǆƚƌĞŵŽ�ƋƵĞ�ƉƵĞĚĞ�ĐĂƵƐĂƌ�
ůĞƐŝŽŶĞƐ�ŐƌĂǀĞƐ�Ž�ůĂ�ŵƵĞƌƚĞ�Ɛŝ�ŶŽ�ƐĞ�ƐŝŐƵĞŶ�ůĂƐ�ƉƌĞĐĂƵĐŝŽŶĞƐ�
ƌĞĐŽŵĞŶĚĂĚĂƐ͘ 
WZ���h�/ME�ŝŶĚŝĐĂ�ƵŶ�ƉĞůŝŐƌŽ�ĞǆƚƌĞŵŽ�ƋƵĞ�ƉƵĞĚĞ�ĐĂƵƐĂƌ�ůĞƐŝŽŶĞƐ�
ĚĞ�ůĞǀĞƐ�Ă�ŵŽĚĞƌĂĚĂƐ�Ɛŝ�ŶŽ�ƐĞ�ƐŝŐƵĞŶ�ůĂƐ�ƉƌĞĐĂƵĐŝŽŶĞƐ�
ƌĞĐŽŵĞŶĚĂĚĂƐ͘� 
 
/ŶƚƌŽĚƵĐƟŽŶ 
EŽƵƐ�ǀŽƵƐ�ƌĞŵĞƌĐŝŽŶƐ�Ě͛ĂǀŽŝƌ�ĂĐŚĞƚĠ�ƵŶĞ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͘ 
dŽƵƚĞ�ů͛ĠƋƵŝƉĞ�ĚĞ�'yŝ�ƟĞŶƚ�ă�Ɛ͛ĂƐƐƵƌĞƌ�ĚĞ�ǀŽƚƌĞ�ĞŶƟğƌĞ�
ƐĂƟƐĨĂĐƟŽŶ�ĐŽŶĐĞƌŶĂŶƚ�ǀŽƚƌĞ�ŶŽƵǀĞĂƵ�ƉƌŽĚƵŝƚ͕�ĂůŽƌƐ�Ŷ͛ŚĠƐŝƚĞǌ�ƉĂƐ�
ă�ĐŽŵŵƵŶŝƋƵĞƌ�ĂǀĞĐ�ĞůůĞ�ƉŽƵƌ�ŽďƚĞŶŝƌ�ĚĞ�ů͛ĂŝĚĞ�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�
ƐĞƌǀŝĐĞƐ͕�ůĞƐ�ƉŝğĐĞƐ�Ě͛ŽƌŝŐŝŶĞ͕�ŽƵ�ƉŽƵƌ�ƚŽƵƚ�ĂƵƚƌĞ�ƌĞŶƐĞŝŐŶĞŵĞŶƚ�
ƉŽƵǀĂŶƚ�ǀŽƵƐ�ġƚƌĞ�ƵƟůĞ͘ 
>ŽƌƐƋƵĞ�ǀŽƵƐ�ĐŽŵŵƵŶŝƋƵĞǌ�ĂǀĞĐ�'yŝ͕�ĂƐƐƵƌĞǌ-ǀŽƵƐ�ĚĞ�ƚŽƵũŽƵƌƐ�
ĂǀŽŝƌ�ĞŶ�ŵĂŝŶ�ůĞ�ŶƵŵĠƌŽ�ĚĞ�ŵŽĚğůĞ�ĂŝŶƐŝ�ƋƵĞ�ůĞ�ŶƵŵĠƌŽ�ĚĞ�ƐĠƌŝĞ�
ĚĞ�ǀŽƚƌĞ�ƉƌŽĚƵŝƚ͘��ĞƐ�ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ�ŶŽƵƐ�ƉĞƌŵĞƩƌŽŶƚ�ĚĞ�ǀŽƵƐ�
ĨŽƵƌŶŝƌ�ĚĞƐ�ĚĠƚĂŝůƐ�ƉƌĠĐŝƐ�ĐŽŶĐĞƌŶĂŶƚ�ǀŽƚƌĞ�ƉƌŽĚƵŝƚ�ĞŶ�ƉĂƌƟĐƵůŝĞƌ͘�
>ĞƐ�ŶƵŵĠƌŽƐ�ĚĞ�ŵŽĚğůĞ�Ğƚ�ĚĞ�ƐĠƌŝĞ�ƐŽŶƚ�ŝŶƐĐƌŝƚƐ�ƐƵƌ�ůĞ�ŵŽƚĞƵƌ͘ 
>ŝƐĞǌ�ĐĞ�ŵĂŶƵĞů�ĂƩĞŶƟǀĞŵĞŶƚ͘�>Ă�ůĞĐƚƵƌĞ�ĚĞ�ĐĞ�ŵĂŶƵĞů�ǀŽƵƐ�
ĂŝĚĞƌĂ�ă�ĠǀŝƚĞƌ�ůĞƐ�ďůĞƐƐƵƌĞƐ�ĐŽƌƉŽƌĞůůĞƐ�Ğƚ�ůĞƐ�ĚŽŵŵĂŐĞƐ�ĂƵ�
ƉƌŽĚƵŝƚ͘�/ů�ǀŽƵƐ�ŝŶĐŽŵďĞ�Ě͛ƵƟůŝƐĞƌ�ĐĞ�ƉƌŽĚƵŝƚ�ĂĚĠƋƵĂƚĞŵĞŶƚ�Ğƚ�ĚĞ�
ŵĂŶŝğƌĞ�ƐĠĐƵƌŝƚĂŝƌĞ͘�sŽƵƐ�ĂǀĞǌ�ĠŐĂůĞŵĞŶƚ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĚĞ�
ĨŽƌŵĞƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�ă�ƋƵŝ�ǀŽƵƐ�ƉĞƌŵĞƩĞǌ�ĚΖƵƟůŝƐĞƌ�ůĞ�ƉƌŽĚƵŝƚ�ĚĞ�
ŵĂŶŝğƌĞ�ă�ĐĞ�ƋƵ͛ĞůůĞƐ�ůĞ�ĨĂƐƐĞŶƚ�ĞŶ�ƚŽƵƚĞ�ƐĠĐƵƌŝƚĠ͘ 
>Ğ�ƐǇƐƚğŵĞ�Ě͛ĂǀĞƌƟƐƐĞŵĞŶƚ�ĚĠĐƌŝƚ�ĚĂŶƐ�ĐĞ�ŵĂŶƵĞů�ƉĞƌŵĞƚ�
Ě͛ŝĚĞŶƟĮĞƌ�ůĞƐ�ĚĂŶŐĞƌƐ�Ğƚ�ƉƌĠƐĞŶƚĞ�ĚĞƐ�ŵĞƐƐĂŐĞƐ�ƐƵƌ�ůĂ�ƐĠĐƵƌŝƚĠ�
ƋƵŝ�ƉĞƌŵĞƩĞŶƚ�ă�ƚŽƵƐ�ůĞƐ�ƵƟůŝƐĂƚĞƵƌƐ�Ě͛ĠǀŝƚĞƌ�ůĞƐ�ďůĞƐƐƵƌĞƐ�
ĐŽƌƉŽƌĞůůĞƐ͕�ǀŽŝƌĞ�ŵŽƌƚĞůůĞƐ͘ 
��E'�Z�ŝŶĚŝƋƵĞ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ƌŝƐƋƵĞ�ĞǆƚƌġŵĞ�ƋƵŝ�ĞŶƚƌĂŠŶĞƌĂ�
ĚĞƐ�ďůĞƐƐƵƌĞƐ�ŐƌĂǀĞƐ�ŽƵ�ůĂ�ŵŽƌƚ�Ɛŝ�ůĞƐ�ƉƌĠĐĂƵƟŽŶƐ�ƌĞĐŽŵŵĂŶĚĠĞƐ�
ŶĞ�ƐŽŶƚ�ƉĂƐ�ƌĞƐƉĞĐƚĠĞƐ͘ 
�s�Zd/^^�D�Ed�ŝŶĚŝƋƵĞ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ƌŝƐƋƵĞ�ƉŽƵǀĂŶƚ�ĞŶƚƌĂŠŶĞƌ�
ĚĞƐ�ďůĞƐƐƵƌĞƐ�ŐƌĂǀĞƐ�ŽƵ�ŵŽƌƚĞůůĞƐ�Ɛŝ�ůĞƐ�ƉƌĠĐĂƵƟŽŶƐ�
ƌĞĐŽŵŵĂŶĚĠĞƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ƌĞƐƉĞĐƚĠĞƐ͘ 
D/^���E�'�Z���ŝŶĚŝƋƵĞ�ƋƵ͛ŝů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ƌŝƐƋƵĞ�ƉŽƵǀĂŶƚ�ĞŶƚƌĂŠŶĞƌ�
ĚĞƐ�ďůĞƐƐƵƌĞƐ�ŵŝŶĞƵƌĞƐ�ŽƵ�ŵŽĚĠƌĠĞƐ�Ɛŝ�ůĞƐ�ƉƌĠĐĂƵƟŽŶƐ�
ƌĞĐŽŵŵĂŶĚĠĞƐ�ŶĞ�ƐŽŶƚ�ƉĂƐ�ƌĞƐƉĞĐƚĠĞƐ͘ 
 
 



 

ϯ 

�ŽŶƚĞŶƚƐ�ͬ��ŽŶƚĞŶŝĚŽ�ͬ��ŽŶƚĞŶƵ 
/ŶƚƌŽĚƵĐƟŽŶ�ͬ�/ŶƚƌŽĚƵĐĐŝſŶ�ͬ�/ŶƚƌŽĚƵĐƟŽŶ�         Ϯ  
�ƐƐĞŵďůǇ�'ƵŝĚĞ�ͬ�'ƵşĂ�ƉĂƌĂ�Ğů�ĞŶƐĂŵďůĂũĞ�ͬ�'ƵŝĚĞ�ĚĞ�ŵŽŶƚĂŐĞ�      ϯ 
YƵŝĐŬ�^ƚĂƌƚ�'ƵŝĚĞ�ͬ�'ƵşĂ�ĚĞ�ŝŶŝĐŝŽ�ƌĄƉŝĚŽ�ͬ�'ƵŝĚĞ�ĚĞ�ĚĠŵĂƌƌĂŐĞ�ƌĂƉŝĚĞ�      ϰ 
tĂƌŶŝŶŐƐ�ͬ��ĚǀĞƌƚĞŶĐŝĂƐ�ͬ��ǀĞƌƟƐƐĞŵĞŶƚƐ�         ϱ-ϵ 
WĂƌƚƐ��ŝĂŐƌĂŵƐ�ͬ��ŝĂŐƌĂŵĂƐ�ĚĞ�ƉŝĞǌĂƐ�ͬ�^ĐŚĠŵĂ�ĚĞƐ�ƉŝğĐĞƐ�       ϳ 
KƉĞƌĂƟŽŶ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�ͬ�&ƵŶĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ͬ�&ŽŶĐƟŽŶŶĞŵĞŶƚ�Ğƚ�ĞŶƚƌĞƟĞŶ�   ϭϬ 
tĂƌƌĂŶƚǇ�ͬ�'ĂƌĂŶơĂ�ͬ�'ĂƌĂŶƟĞ�          ϭϴ-Ϯϭ 
 

�ƐƐĞŵďůǇ�ͬ��ŶƐĂŵďůĂũĞ�ͬ�DŽŶƚĂŐĞ� 
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^ƚĂƌƚ�ͬ��ƌƌĂŶƋƵĞ�ͬ��ĠŵĂƌƌĂŐĞ 
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'$1*(5 

$9(57,66(0(17 
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$9(57,66(0(17 

$9(57,66(0(17 



 

ϳ 

WĂƌƚ�>ŝƐƚ�ĨŽƌ�>ĞĂĨ��ůŽǁĞƌ 

Item # GXi Part Number Description
1 LBSP16-0001 Rotating screen guard assembly ,black, use for Leaf Blower Flail housing, include 3 lock nuts…
2 LBSP16-0002 Leaf Blower, front flail housing assembly, grey, include  hardware…
3 LBSP16-0003 Rubber kit, include two, between the fan housing leaf blower with hardware…
4 LBSP16-0004 Fan fin assembly kit, steel,galvanized, leaf blower, include fasten hardware…
5 LBSP16-0005 Leaf Blower, back flail housing assembly, grey, include hardware…
6 E14317 Leaf blower Engine assembly,212cc, black paint, labels for BEAST included…
7 LBSP17-0006 Muffler assembly 212cc,for Leaf blower models,includes the muffler, muffler cover, a bracket, bolts and gaskets.
8 LBSP17-0007 Air filter assembly 212cc,for Leaf blower models,includes the filter cover, filter media, housing and bolts.
9 LBSP17-0008 Recoil assembly 212cc,for Leaf blower models ,includes  recoil housing, reel, recoil rope,  pull start gripand label.  Simply install 

this recoil assembly  with three bolts.
10 LBSP17-0009 Carburetor assembly 212cc,for  Leaf blower models ,includes the carburetor, the choke shaft, the heat shield and the gaskets.  

Simply install the carburetor assembly onto the engine head with two bolts.
11 LBSP17-0010 Fuel tank assembly 212cc, for Leaf blower models  ,includes  the tank,  Roll over valve, fuel cap,label and is ready to be 

connected to the carburetor.
12 LBSP17-0011 Switch, ON/OFF, 212CC 
13 LBSP16-0012 The throttle cock asm Assembly leaf blower, include three plastic wire tie...
14 LBSP16-0013 Leaf blower handle bar kit, upper, include handle bar、two plastic sphere knob and hardware…
15 LBSP16-0014 Plastic sphere knob kit, use for handle bar  include two sphere knobs and hardware…
16 LBSP16-0015 Chassis For leaf blower, mounts,steel, black
17 LBSP16-0016 Leaf Blower, back wheels, two , solid rubber, plastic rim, with retaining hardware to axle…
18 LBSP16-0017 Leaf blower handle bar kit, bottom, include handle bar、two plastic sphere knob and hardware…
19 LBSP16-0018 Adapter kit, engine to flail housing, 212cc, nylon, include hardware…
20 LBSP16-0019 Deflector chute assembly, 180cc leaf blower…
21 LBSP16-0020 Front wheel assembly, include front wheel and support arm with hardware…
22 LBSP16-0021 Leaf Blower, front wheels, solid rubber, plastic rim, with retaining hardware to axle…
23 LBSP16-0022 Leaf Blower, hardware kit, complete assembly minus engnie hardware…
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6DIHW\�,QIRUPDWLRQ 
785)�%($67�/HDI�%ORZHUV�DUH�GHVLJQHG�WR�JLYH�VDIH�DQG�GHSHQGDEOH�
VHUYLFH�LI�RSHUDWHG�DFFRUGLQJ�WR�
LQVWUXFWLRQV��5HDG�DQG�XQGHUVWDQG�WKLV�
RZQHU¶V�PDQXDO�EHIRUH�RSHUDWLQJ�\RXU�OHDI�EORZHU�� 
 
(PLVVLRQ�&RQWURO�6\VWHP�,QIRUPDWLRQ 
7KH�8�6��DQG�&DOLIRUQLD�&OHDQ�$LU�$FWV 
(3$�DQG�&DOLIRUQLD�UHJXODWLRQV�UHTXLUH�
DOO�PDQXIDFWXUHUV�WR�IXUQLVK�ZULWWHQ�LQVWUXFWLRQV�GHVFULELQJ�WKH�RSHUDWLRQ�
DQG�PDLQWHQDQFH�RI�HPLVVLRQ�FRQWURO�
V\VWHPV��7KH�IROORZLQJ�LQVWUXFWLRQV�DQG�SURFHGXUHV�PXVW�EH�IROORZHG�LQ�
RUGHU�WR�NHHS�WKH�HPLVVLRQV�IURP�\RXU�
HQJLQH�ZLWKLQ�WKH�HPLVVLRQ�VWDQGDUGV�  
6DIHW\�/DEHO�/RFDWLRQV 
6DIHW\�ODEHOV�DUH�ORFDWHG�RQ�\RXU�OHDI�
EORZHU�WR�ZDUQ�\RX�RI�SRWHQWLDO�KD]DUGV��5HDG�WKHP�FDUHIXOO\��,I�D�
ODEHO�FRPHV�RII�RU�EHFRPHV�KDUG�WR�
UHDG��FRQWDFW�\RXU�*;L�3DUWV�DQG�6HUYLFH��//&�IRU�D�UHSODFHPHQW� 
 
'$1*(5�-�2SHUDWRU�5HVSRQVLELOLW\ 
%H�VXUH�WKDW�DQ\RQH�ZKR�RSHUDWHV�WKH�OHDI�EORZHU�UHFHLYHV�SURSHU�
LQVWUXFWLRQ��&KLOGUHQ�VKRXOG�QRW�
RSHUDWH�WKH�OHDI�EORZHU��'R�QRW�ZHDU�ORRVH�ILWWLQJ�FORWKLQJ�ZKHQ�RSHUDWLQJ�
WKLV�PDFKLQH��:HDU�SURSHU�VDIHW\�
HTXLSPHQW�DV�GHVFULEHG�LQ�WKH�
PDQXDO��1HYHU�RSHUDWH�ZLWKRXW�DOO�FKXWHV�DQG�JXDUGV�DWWDFKHG��'R�QRW�
RSHUDWH�LI�WKHUH�LV�DQ\�XQXVXDO�
YLEUDWLRQ��.HHS�SHWV�DQG�RWKHU�SHUVRQV�D�VDIH�GLVWDQFH�IURP�WKH�
PDFKLQH�DQG�LQ�SDUWLFXODU�WKH�
GLVFKDUJH�FKXWH��'R�QRW�SRLQW�
GLVFKDUJH�FKXWH�WRZDUGV�YHKLFOHV�DQG�YDOXDEOH�SURSHUW\��1HYHU�UHDFK�LQWR�
FKXWHV�RU�EHKLQG�JXDUGV��,I�\RX�VPHOO�
JDVROLQH�RU�JDVROLQH�YDSRUV��VWRS�XVLQJ�WKH�PDFKLQH�LPPHGLDWHO\��$IWHU�
XVH�WKH�PXIIOHU�DQG�RWKHU�HQJLQH�SDUWV�
DUH�YHU\�+27��%H�FDUHIXO�WR�SUHYHQW�EXUQV��6HULRXV�LQMXU\�RU�GHDWK�FDQ�
RFFXU�IURP�QRW�IROORZLQJ�WKHVH�VDIHW\�
SUHFDXWLRQV� 

,QIRUPDFLyQ�GH�VHJXULGDG /DV�VRSODGRUDV�GH�KRMDV�785)�%($67�HVWiQ�GLVHxDGDV�SDUD�EULQGDU�XQ�VHUYLFLR�VHJXUR�\�FRQILDEOH�VL�VH�ODV�KDFH�IXQFLRQDU�VLJXLHQGR�ODV�LQVWUXFFLRQHV��/HD�\�FRPSUHQGD�HVWH�PDQXDO�GHO�XVXDULR�DQWHV�GH�SRQHU�HQ�IXQFLRQDPLHQWR�VX�VRSODGRUD�GH�KRMDV�� 
,QIRUPDFLyQ�VREUH�HO�VLVWHPD�GH�FRQWURO�GH�HPLVLRQHV /H\HV�VREUH�DLUH�SXUR�GH�&DOLIRUQLD�\�ORV�((� 88� /DV�UHJXODFLRQHV�GH�OD�(3$�\�&DOLIRUQLD�REOLJDQ�D�TXH�WRGRV�ORV�IDEULFDQWHV�SURYHDQ�LQVWUXFFLRQHV�HVFULWDV�TXH�GHVFULEDQ�HO�IXQFLRQDPLHQWR�\�HO�PDQWHQLPLHQWR�GH�ORV�VLVWHPDV�GH�FRQWURO�GH�HPLVLRQHV��'HEHQ�VHJXLUVH�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�\�SURFHGLPLHQWRV�SDUD�PDQWHQHU�ODV�HPLVLRQHV�GH�VX�PRWRU�HQ�HO�UDQJR�GH�ORV�HVWiQGDUHV�GH�HPLVLyQ� 
8ELFDFLyQ�GH�ODV�HWLTXHWDV�GH�VHJXULGDG /DV�HWLTXHWDV�GH�VHJXULGDG�VH�HQFXHQWUDQ�HQ�VX�VRSODGRUD�GH�KRMDV�SDUD�DGYHUWLUOH�GH�ORV�SHOLJURV�SRWHQFLDOHV��/pDODV�FXLGDGRVDPHQWH��6L�XQD�GH�ODV�HWLTXHWDV�VH�GHVSUHQGH�R�HV�LOHJLEOH��SyQJDVH�HQ�FRQWDFWR�FRQ�*;L�3DUWV�DQG�6HUYLFH��//&�SDUD�REWHQHU�XQD�GH�UHHPSOD]R� 
3(/,*52�-�5HVSRQVDELOLGDG�GHO�2SHUDGRU $VHJ~UHVH�GH�TXH�WRGD�SHUVRQD�TXH�RSHUH�OD�VRSODGRUD�GH�KRMDV�UHFLED�HO�HQWUHQDPLHQWR�DGHFXDGR��/RV�QLxRV�QR�GHEHQ�RSHUDU�OD�VRSODGRUD�GH�KRMDV��1R�VH�YLVWD�FRQ�URSD�KROJDGD�FXDQGR�HVWH�RSHUDQGR�HVWD�PiTXLQD��1XQFD�OD�RSHUH�VLQ�ODV�WROYDV�QL�ODV�FXELHUWDV��1R�RSHUH�HVWD�PiTXLQD�VL�OD�PLVPD�WLHQH�XQD�YLEUDFLyQ�LQXVXDO��0DQWHQJD�D�ODV�GHPiV�SHUVRQDV�\�D�ODV�PDVFRWDV�D�XQD�GLVWDQFLD�VHJXUD�GH�OD�PiTXLQD��\�HQ�SDUWLFXODU�GLVWDQWHV�GH�OD�WROYD�GH�GHVFDUJD��1R�GLULMD�OD�WROYD�GH�GHVFDUJD�KDFLD�ORV�YHKtFXORV�QL�KDFLD�ORV�ELHQHV�GH�YDORU��1XQFD�VH�FRORTXH�DO�DOFDQFH�GH�OD�WROYD�QL�GHWUiV�GH�ODV�FXELHUWDV��6L�VLHQWH�RORU�D�JDVROLQD�R�ORV�YDSRUHV�GH�HVWD��SDUH�GH�XVDU�OD�PiTXLQD�LQPHGLDWDPHQWH��'HVSXpV�GHO�XVR��WDQWR�HO�VLOHQFLDGRU�FRPR�RWUDV�SDUWHV�GHO�PRWRU�HVWDUiQ�PX\�&$/,(17(6��7HQJD�FXLGDGR�GH�SUHYHQLU�ODV�TXHPDGXUDV��3XHGHQ�RFXUULU�VHULDV�OHVLRQHV�R�OD�PXHUWH�VL�QR�VH�VLJXHQ�ODV�SUHFDXFLRQHV�GH�VHJXULGDG� 

5HQVHLJQHPHQWV�VXU�OD�VpFXULWp /HV�VRXIIOHXVHV�j�IHXLOOHV�785)�%($67�VRQW�FRQoXHV�SRXU�RIIULU�XQ�VHUYLFH�ILDEOH�HW�VpFXULWDLUH�ORUVTX¶HOOHV�VRQW�XWLOLVpHV�FRQIRUPpPHQW�DX[�LQVWUXFWLRQV��$VVXUH]-YRXV�GH�OLUH�DWWHQWLYHPHQW�FH�PDQXHO�G¶XWLOLVDWLRQ�DYDQW�GH�IDLUH�IRQFWLRQQHU�YRWUH�VRXIIOHXVH�j�IHXLOOHV�� 
5HQVHLJQHPHQWV�FRQFHUQDQW�OH�GLVSRVLWLI�DQWLSROOXWLRQ /RLV�DPpULFDLQHV�HW�FDOLIRUQLHQQHV�VXU�OD�TXDOLWp�GH�O¶DLU 
/¶(3$�HW�OD�UpJOHPHQWDWLRQ�FDOLIRUQLHQQH�H[LJHQW�TXH�WRXV�OHV�IDEULFDQWV�IRXUQLVVHQW�GHV�LQVWUXFWLRQV�pFULWHV�GpFULYDQW�OH�IRQFWLRQQHPHQW�HW�O¶HQWUHWLHQ�GHV�GLVSRVLWLIV�DQWLSROOXWLRQ��,O�HVW�HVVHQWLHO�GH�VXLYUH�OHV�LQVWUXFWLRQV�HW�OHV�FRQVLJQHV�VXLYDQWHV�DILQ�GH�PDLQWHQLU�OHV�pPLVVLRQV�SURYHQDQW�GH�YRWUH�PRWHXU�GDQV�OHV�OLPLWHV�LPSRVpHV� 
(PSODFHPHQW�GHV�pWLTXHWWHV�GH�VpFXULWp /HV�pWLTXHWWHV�GH�VpFXULWp�VRQW�DSSRVpHV�VXU�YRWUH�VRXIIOHXVH�FRPPH�DYHUWLVVHPHQW�GHV�GDQJHUV�SRWHQWLHOV��3UHQH]-HQ�FRQQDLVVDQFH��6L�XQH�pWLTXHWWH�VH�GpWDFKH�RX�GHYLHQW�GLIILFLOH�j�OLUH��FRQWDFWH]�*;L�3DUWV�DQG�6HUYLFH��//&�SRXU�HQ�REWHQLU�XQH�QRXYHOOH� 
'$1*(5�-�5HVSRQVDELOLWp�GH�O¶RSpUDWHXU $VVXUH]-YRXV�TXH�WRXWH�SHUVRQQH�TXL�XWLOLVH�OD�VRXIIOHXVH�j�IHXLOOHV�VRLW�DGpTXDWHPHQW�IRUPpH��/HV�HQIDQWV�QH�GHYUDLHQW�SDV�XWLOLVHU�OD�VRXIIOHXVH�j�IHXLOOHV��1H�SRUWH]�SDV�GH�YrWHPHQWV�OkFKHV�ORUV�GH�O
XWLOLVDWLRQ�GH�FHW�DSSDUHLO��3RUWH]�XQ�pTXLSHPHQW�GH�VpFXULWp�DSSURSULp�WHO�TXH�GpFULW�GDQV�OH�PDQXHO��1H�IDLWHV�MDPDLV�IRQFWLRQQHU�VDQV�TXH�WRXWHV�OHV�JRXORWWHV�HW�OHV�JDUGHV�\�VRLHQW�DWWDFKpV��1
XWLOLVH]�SDV�HQ�FDV�GH�YLEUDWLRQV�LQKDELWXHOOHV��*DUGH]�OHV�DQLPDX[�GRPHVWLTXHV�HW�DXWUHV�SHUVRQQHV�j�XQH�GLVWDQFH�VpFXULWDLUH�GH�O
DSSDUHLO�HW�HQ�SDUWLFXOLHU�GH�OD�JRXORWWH�G
pMHFWLRQ��1H�GLULJH]�SDV�OD�JRXORWWH�G
pYDFXDWLRQ�YHUV�GHV�YpKLFXOHV�HW�GHV�ELHQV�GH�YDOHXU��1
LQWURGXLVH]�MDPDLV�OHV�PDLQV�GDQV�GHV�JRXORWWHV�RX�GHUULqUH�OHV�JDUGHV��6L�YRXV�VHQWH]�GH�O
HVVHQFH�RX�GHV�YDSHXUV�G
HVVHQFH��DUUrWH]�LPPpGLDWHPHQW�G
XWLOLVHU�O
DSSDUHLO��$SUqV�O
XWLOLVDWLRQ��OH�SRW�G
pFKDSSHPHQW�HW�OHV�DXWUHV�SLqFHV�GX�PRWHXU�VRQW�WUqV�&+$8'6��6R\H]�SUXGHQW�SRXU�pYLWHU�OHV�EU�OXUHV��'HV�EOHVVXUHV�JUDYHV�RX�OD�PRUW�SHXYHQW�VXUYHQLU�VL�FHV�SUpFDXWLRQV�GH�VpFXULWp�QH�VRQW�SDV�UHVSHFWpHV� 
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'ĞƫŶŐ�^ƚĂƌƚĞĚ 
 
 

WůĞĂƐĞ�ƌĞĂĚ�Ăůů�ǁĂƌŶŝŶŐƐ�ďĞĨŽƌĞ�ƉƌŽĐĞĞĚŝŶŐ͘� 
 
 

�ůĂĚĞƐ͕�ďĞůƚƐ͕�ŐĂƐŽůŝŶĞ͕�ŐĂƐŽůŝŶĞ�ǀĂƉŽƌƐ�
ĂŶĚ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ĐĂŶ�Ăůů�ĐĂƵƐĞ�ƐĞƌŝŽƵƐ�
ŝŶũƵƌǇ�Žƌ�ĞǀĞŶ�ĚĞĂƚŚ͘�hƐĞ�ƚŚŝƐ�ƉŝĞĐĞ�ŽĨ�
ĞƋƵŝƉŵĞŶƚ�ǁŝƚŚ�ĐĂƵƟŽŶ͘�<ĞĞƉ�ŽƚŚĞƌƐ�
ŝŶĐůƵĚŝŶŐ�ƉĞƚƐ�Ă�ƐĂĨĞ�ĚŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�
ůĞĂĨ�ďůŽǁĞƌ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ĚŝƐĐŚĂƌŐĞ�
ĐŚƵƚĞ͘��ůĞĂŶ�ƵƉ�ĂŶǇ�ŐĂƐŽůŝŶĞ�ǇŽƵ�ŵĂǇ�
ƐƉŝůů͘��Ž�ŶŽƚ�ŽƉĞƌĂƚĞ�ŽŶ�ŚŝůůƐ�ǁŚĞƌĞ�ƚŚĞ�
ůĞĂĨ�ďůŽǁĞƌ�ŵĂǇ�ƌŽůů�ĚŽǁŶ�ƚŚĞ�Śŝůů�ĂŶĚ�
ƐƚƌŝŬĞ�ƚŚĞ�ŽƉĞƌĂƚŽƌ�Žƌ�ŽƚŚĞƌƐ͘�ZĞŵŽǀĞ�
ƚŚĞ�ƐƉĂƌŬ�ƉůƵŐ�ĂŶĚ�ƚƵƌŶ�ƚŚĞ�ĨƵĞů�ǀĂůǀĞ�Žī�
ďĞĨŽƌĞ�ĂƩĞŵƉƟŶŐ�ĂŶǇ�ŵĂŝŶƚĞŶĂŶĐĞ͘�
dƵƌŶ�ƚŚĞ�ĨƵĞů�ǀĂůǀĞ�Žī�ĂŶĚ�ĚƌĂŝŶ�ƚŚĞ�ĐĂƌͲ
ďƵƌĞƚŽƌ�ďĞĨŽƌĞ�ƐƚŽƌŝŶŐ�ƚŚŝƐ�ůĞĂĨ�ďůŽǁĞƌ͘ 
 
zŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ�ŝŶĐůƵĚĞƐ�Ă�ǁƌĞŶĐŚ�ĨŽƌ�
ƟŐŚƚĞŶŝŶŐ�ƚŚĞ�ǁŚĞĞůƐ�ĂŶĚ�Ă�ƐƉĂƌŬ�ƉůƵŐ�
ǁƌĞŶĐŚ�ĨŽƌ�ĞŶŐŝŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ͘ 
 
�ĚĚŝƟŽŶĂů�ĞƋƵŝƉŵĞŶƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĂĨĞůǇ�
ŽƉĞƌĂƚĞ�ƚŚŝƐ�ůĞĂĨ�ďůŽǁĞƌ͗ 
ϭ͘ 'ĂƐ�ĐĂŶ͘ 
Ϯ͘ hŶůĞĂĚĞĚ�ŐĂƐŽůŝŶĞ͘ 
ϯ͘ Ϭ͘ϲ�ůŝƚĞƌƐ�ŽĨ�^���ϱt-ϯϬ�ŵŽƚŽƌ�Žŝů͘ 
ϰ͘ �Ŷ�Žŝů�Įůů�ĨƵŶŶĞů͘ 
ϱ͘ 'ĂƐŽůŝŶĞ�ĨƵĞů�ƐƚĂďŝůŝǌĞƌ�;ĨŽƌ�ƐƚŽƌŝŶŐ�

ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌͿ͘� 
ϲ͘ �Ŷ�ĂĚũƵƐƚĂďůĞ�ǁƌĞŶĐŚ�ĨŽƌ�Žŝů�ĐŚĂŶŐĞƐ͘ 
ϳ͘ WƌŽƉĞƌ�ĐůŽƚŚŝŶŐ͕�ĨŽŽƚ�ƉƌŽƚĞĐƟŽŶ͕�

ŚĞĂƌŝŶŐ�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ĞǇĞ�ƉƌŽƚĞĐͲ
ƟŽŶ͘ 

/ŶƚƌŽĚƵĐĐŝſŶ 
  
 

>ĞĂ�ƚŽĚĂƐ�ůĂƐ�ĂĚǀĞƌƚĞŶĐŝĂƐ�ĂŶƚĞƐ�ĚĞ�
ƉƌŽĐĞĚĞƌ͘� 

 
  

>ĂƐ�ĐƵĐŚŝůůĂƐ͕�ůĂƐ�ĐŽƌƌĞĂƐ͕�ůĂ�ŐĂƐŽůŝŶĂ͕�
ůŽƐ�ǀĂƉŽƌĞƐ�ĚĞ�ůĂ�ŐĂƐŽůŝŶĂ�Ǉ�Ğů�ĚŝſǆŝĚŽ�
ĚĞ�ĐĂƌďŽŶŽ�ƉƵĞĚĞŶ�ĐĂƵƐĂƌ�ůĞƐŝŽŶĞƐ�
ŐƌĂǀĞƐ�Ž�ŝŶĐůƵƐŽ�ůĂ�ŵƵĞƌƚĞ͘�hƟůŝĐĞ�ĞƐƚĞ�
ĞƋƵŝƉŽ�ĐŽŶ�ƉƌĞĐĂƵĐŝſŶ͘�DĂŶƚĞŶŐĂ�Ă�ůĂƐ�
ĚĞŵĄƐ�ƉĞƌƐŽŶĂƐ�Ǉ�Ă�ůĂƐ�ŵĂƐĐŽƚĂƐ�Ă�ƵŶĂ�
ĚŝƐƚĂŶĐŝĂ�ƐĞŐƵƌĂ�ĚĞ�ůĂ�ŵĄƋƵŝŶĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�Ǉ�ĚĞ�ůĂ�ƚŽůǀĂ�ĚĞ�
ĚĞƐĐĂƌŐĂ�ĚĞ�ĞƐƚĂ͘�>ŝŵƉŝĞ�ůĂ�ŐĂƐŽůŝŶĂ�
ƋƵĞ�ƉƵĞĚĂ�ĚĞƌƌĂŵĂƌ͘�EŽ�ŽƉĞƌĞ�ĞŶ�
ĐŽůŝŶĂƐ�ĚŽŶĚĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�
ƉƵĞĚĂ�ƌŽĚĂƌ�ĐƵĞƐƚĂ�ĂďĂũŽ�Ǉ�ŐŽůƉĞĂƌ�Ăů�
ŽƉĞƌĂĚŽƌ�Ƶ�ŽƚƌĂƐ�ƉĞƌƐŽŶĂƐ͘�ZĞƟƌĞ�ůĂ�
ďƵũşĂ�Ǉ�ĐŽůŽƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�
ĐŽŵďƵƐƟďůĞ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ�
;K&&Ϳ�ĂŶƚĞƐ�ĚĞ�ƉƌŽĐĞĚĞƌ�Ă�ƌĞĂůŝǌĂƌ�Ğů�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ͘��ŽůŽƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�
ĐŽŵďƵƐƟďůĞ�ĞŶ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ�Ǉ�
ĚƌĞŶĞ�Ğů�ĐĂƌďƵƌĂĚŽƌ�ĂŶƚĞƐ�ĚĞ�ŐƵĂƌĚĂƌ�
ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͘ 
>Ă�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ŝŶĐůƵǇĞ�ƵŶĂ�ůůĂǀĞ�
ƉĂƌĂ�ĂũƵƐƚĂƌ�ůĂƐ�ƌƵĞĚĂƐ�Ǉ�ƵŶĂ�ůůĂǀĞ�ƉĂƌĂ�
ďƵũşĂ�ƉĂƌĂ�ƌĞĂůŝǌĂƌ�Ğů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞů�
ŵŽƚŽƌ͘ 
�ƋƵŝƉŽ�ĂĚŝĐŝŽŶĂů�ŶĞĐĞƐĂƌŝŽ�ƉĂƌĂ�Ğů�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�ƐĞŐƵƌŽ�ĚĞ�ĞƐƚĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͗ 
ϭ͘ �ŝĚſŶ�ĚĞ�ŐĂƐŽůŝŶĂ͘ 
Ϯ͘ 'ĂƐŽůŝŶĂ�ƐŝŶ�ƉůŽŵŽ͘ 
ϯ͘ Ϭ͘ϲ ůŝƚƌŽƐ�ĚĞ�ĂĐĞŝƚĞ�ĚĞ�ŵŽƚŽƌ� 

^���ϱt-ϯϬ͘ 
ϰ͘ �ŵďƵĚŽ�ƉĂƌĂ�Ğů�ůůĞŶĂĚŽ�ĚĞ�ĂĐĞŝƚĞ͘ 
ϱ͘ �ƐƚĂďŝůŝǌĂĚŽƌ�ĚĞ�ŐĂƐŽůŝŶĂ�;ƉĂƌĂ�

ŐƵĂƌĚĂƌ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐͿ͘� 
ϲ͘ hŶĂ�ůůĂǀĞ�ĂũƵƐƚĂďůĞ�ƉĂƌĂ�ůŽƐ�

ĐĂŵďŝŽƐ�ĚĞ�ĂĐĞŝƚĞ͘ 
ϳ͘ ZŽƉĂ�ĂĚĞĐƵĂĚĂ͕�ƉƌŽƚĞĐĐŝſŶ�ƉĂƌĂ�ůŽƐ�

ƉŝĞƐ͕�ƉƌŽƚĞĐĐŝſŶ�ŽĐƵůĂƌ�Ǉ�ĂƵĚŝƟǀĂ͘ 
 

t�ZE/E' 

t�ZE/E' 

��s�Zd�E�/� 

��s�Zd�E�/� 

�ǀĂŶƚ�ĚĞ�ĐŽŵŵĞŶĐĞƌ 
  
 

sĞƵŝůůĞǌ�ůŝƌĞ�ƚŽƵƐ�ůĞƐ�ĂǀĞƌƟƐƐĞŵĞŶƚƐ�
ĂǀĂŶƚ�ĚĞ�ƉĂƐƐĞƌ�ă�ů͛ĠƚĂƉĞ�ƐƵŝǀĂŶƚĞ͘� 

 
  

>ĞƐ�ůĂŵĞƐ͕�ůĞƐ�ĐŽƵƌƌŽŝĞƐ͕�ů͛ĞƐƐĞŶĐĞ͕�ůĞƐ�
ǀĂƉĞƵƌƐ�Ě͛ĞƐƐĞŶĐĞ�Ğƚ�ůĞ�ĚŝŽǆǇĚĞ�ĚĞ�ĐĂƌďŽŶĞ�
ƉĞƵǀĞŶƚ�ĞŶƚƌĂŠŶĞƌ�ĚĞƐ�ďůĞƐƐƵƌĞƐ�ŐƌĂǀĞƐ͕�
ǀŽŝƌĞ�ŵŽƌƚĞůůĞƐ͘�hƟůŝƐĞǌ�ĐĞƚ�ĠƋƵŝƉĞŵĞŶƚ�
ĂǀĞĐ�ƉƌƵĚĞŶĐĞ͘�sĞŝůůĞǌ�ă�ĐĞ�ƋƵĞ�ůĞƐ�
ƉĞƌƐŽŶŶĞƐ�Ğƚ�ůĞƐ�ĂŶŝŵĂƵǆ�ƐĞ�ƟĞŶŶĞŶƚ�ă�ƵŶĞ�
ĚŝƐƚĂŶĐĞ�ƐĠĐƵƌŝƚĂŝƌĞ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�
ĨĞƵŝůůĞƐ�Ğƚ�ĚĞ�ƐĂ�ŐŽƵůŽƩĞ�Ě͛ĠũĞĐƟŽŶ͘�
EĞƩŽǇĞǌ�ƚŽƵƚ�ĚĠǀĞƌƐĞŵĞŶƚ�Ě͛ĞƐƐĞŶĐĞ͘�
E͛ƵƟůŝƐĞǌ�ƉĂƐ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚĂŶƐ�
ůĞƐ�ƉĞŶƚĞƐ͕�ĐĂƌ�ĞůůĞ�ƉŽƵƌƌĂŝƚ�ĚĠǀĂůĞƌ�Ğƚ�
ĨƌĂƉƉĞƌ�ů͛ŽƉĠƌĂƚĞƵƌ�ŽƵ�Ě͛ĂƵƚƌĞƐ�ƉĞƌƐŽŶŶĞƐ͘�
ZĞƟƌĞǌ�ůĂ�ďŽƵŐŝĞ�Ě͛ĂůůƵŵĂŐĞ�Ğƚ�ĨĞƌŵĞǌ�ůĞ�
ƌŽďŝŶĞƚ�ĚĞ�ĐĂƌďƵƌĂŶƚ�ĂǀĂŶƚ�Ě͛ĞīĞĐƚƵĞƌ�
ƚŽƵƚĞ�ŝŶƚĞƌǀĞŶƟŽŶ�Ě͛ĞŶƚƌĞƟĞŶ �͘&ĞƌŵĞǌ�ůĞ�
ƌŽďŝŶĞƚ�ĚĞ�ĐĂƌďƵƌĂŶƚ�Ğƚ�ǀŝĚĞǌ�ůĞ�ĐĂƌďƵƌĂƚĞƵƌ�
ĂǀĂŶƚ�Ě͛ĞŶƚƌĞƉŽƐĞƌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͘  
sŽƚƌĞ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĐŽŵƉƌĞŶĚ�ƵŶĞ�
ĐůĠ�ă�ŽƵǀĞƌƚƵƌĞ�ĮǆĞ�ƉŽƵƌ�ƐĞƌƌĞƌ�ůĞƐ�ƌŽƵĞƐ�
Ğƚ�ƵŶĞ�ĐůĠ�ă�ďŽƵŐŝĞ�ƉŽƵƌ�ů͛ĞŶƚƌĞƟĞŶ�ĚƵ�
ŵŽƚĞƵƌ͘� 
�ƋƵŝƉĞŵĞŶƚ�ƐƵƉƉůĠŵĞŶƚĂŝƌĞ�ŶĠĐĞƐƐĂŝƌĞ�
ă�ů͛ƵƟůŝƐĂƟŽŶ�ƐĠĐƵƌŝƚĂŝƌĞ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�
ă�ĨĞƵŝůůĞƐ�͗ 
ϭ͘ �ŝĚŽŶ�Ě͛ĞƐƐĞŶĐĞ͘ 
Ϯ͘ �ƐƐĞŶĐĞ�ƐĂŶƐ�ƉůŽŵď͘ 
ϯ͘ Ϭ͕ϲ ůŝƚƌĞ�Ě͛ŚƵŝůĞ�ƉŽƵƌ�ŵŽƚĞƵƌ� 

^���ϱt-ϯϬ͘ 
ϰ͘ �ŶƚŽŶŶŽŝƌ�ĚĞ�ƌĞŵƉůŝƐƐĂŐĞ�Ě͛ŚƵŝůĞ͘ 
ϱ͘ ^ƚĂďŝůŝƐĂƚĞƵƌ�ĚĞ�ĐĂƌďƵƌĂŶƚ�;ƉŽƵƌ�

ů͛ĞŶƚƌĞƉŽƐĂŐĞ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�
ĨĞƵŝůůĞƐͿ͘� 

ϲ͘ hŶĞ�ĐůĠ�ƌĠŐůĂďůĞ�ƉŽƵƌ�ůĞƐ�ǀŝĚĂŶŐĞƐ�
Ě͛ŚƵŝůĞ͘ 

ϳ͘ sġƚĞŵĞŶƚƐ͕�ĐŚĂƵƐƐƵƌĞƐ�ĚĞ�
ƉƌŽƚĞĐƟŽŶ͕�ƉƌŽƚĞĐƟŽŶ�ĂĚĠƋƵĂƚĞ�ƉŽƵƌ�
ůĞƐ�ŽƌĞŝůůĞƐ�Ğƚ�ůĞƐ�ǇĞƵǆ͘ 

�dd�Ed/KE 

�dd�Ed/KE 



 

ϭϭ 

��ƐƉĂƌŬ�ĂƌƌĞƐƚŽƌ�ǁĂƐ�ƉƌŽǀŝĚĞĚ͘�dŚŝƐ�ŝƐ�ƌĞͲ
ƋƵŝƌĞĚ�ĨŽƌ�ƵƐĞ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ͘�/ƚ�
ŝƐ�ƚŚĞ�ǁŝƌĞ�ŵĞƐŚ�ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ĞǆŚĂƵƐƚ�
ƉŝƉĞ͘�ZĞŵĞŵďĞƌ�ƚŽ�ĐůĞĂŶ�ƚŚĞ�ƐƉĂƌŬ�ĂƌƌĞƐͲ
ƚŽƌ�ĞĂĐŚ�ƐĞĂƐŽŶ�ƚŽ�ƉƌĞǀĞŶƚ�ĐĂƌďŽŶ�
ďƵŝůĚƵƉ�ĨƌŽŵ�ĐĂƵƐŝŶŐ�ďĂĐŬ�ƉƌĞƐƐƵƌĞ�ĂŶĚ�
ĚĂŵĂŐŝŶŐ�ǇŽƵƌ�ĞŶŐŝŶĞ͘ 
 
&ŽůůŽǁ�ƚŚĞ�ƐƚĞƉ�ďǇ�ƐƚĞƉ�ŝŶƐƚƌƵĐƟŽŶƐ�ƉƌŽͲ
ǀŝĚĞĚ�ƚŽ�ĂƐƐĞŵďůĞ�ĂŶĚ�ƉƌĞƉĂƌĞ�ǇŽƵƌ�ůĞĂĨ�
ďůŽǁĞƌ͘� 
 
�ĞĐŽŵĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƚƌŽůƐ�ŽŶ�ǇŽƵƌ�
ůĞĂĨ�ďůŽǁĞƌ�ďĞĨŽƌĞ�ƐƚĂƌƟŶŐ�ƚŚĞ�ůĞĂĨ�ďůŽǁͲ
Ğƌ͘�/ŶƐƉĞĐƚ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ĨŽƌ�ĂŶǇ�ůŽŽƐĞ�
ƉĂƌƚƐ͕�ŵĂŬĞ�ƐƵƌĞ�Ăůů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƉĞƚƐ�ĂƌĞ�
ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ͘�DĂŬĞ�ƐƵƌĞ�ĂŶǇ�
ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ�ƐƵĐŚ�ĂƐ�ƉĂƌŬĞĚ�ĐĂƌƐ�Žƌ�
ǇŽƵƌ�ŚŽƵƐĞ�ĂƌĞ�ŶŽƚ�ŝŶ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ƚŚĞ�
ĚŝƐĐŚĂƌŐĞ�ĐŚƵƚĞ͘ 
 
 
�K�EKd�KW�Z�d��d,��>��&��>Kt�Z�/E�
^d�E�/E'�t�d�Z͕�Wh��>�^͕�Dh�͕�
'Z�s�>͕�^dKE�^�KZ�^�E�͘� 
 
�ǀŽŝĚ�ƉƵƐŚŝŶŐ�ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ�ŽǀĞƌ�ĂŶǇ�
ĂƌĞĂƐ�ǁŝƚŚ�ůŽŽƐĞ�ƐƚŽŶĞƐ�Žƌ�ŐƌĂǀĞů�ĂƐ�ƚŚĞǇ�
ŵĂǇ�ďĞĐŽŵĞ�ƉƌŽũĞĐƟůĞƐ͘ 
 
WƵƚ�ŽŶ�ǇŽƵƌ�ƉƌŽƚĞĐƟǀĞ�ĐůŽƚŚŝŶŐ͘�dŚŝƐ�ŝŶͲ
ĐůƵĚĞƐ�ŐŽŽĚ͕�ƉƌŽƚĞĐƟǀĞ�ƐŚŽĞƐ�Žƌ�ďŽŽƚƐ͕�
ůŽŶŐ�ƐůĞĞǀĞ�ƐŚŝƌƚ͕�ƉĂŶƚƐ͕�ĞǇĞ�ƉƌŽƚĞĐƟŽŶ�
ĂŶĚ�ŚĞĂƌŝŶŐ�ƉƌŽƚĞĐƟŽŶ͘��Ž�ŶŽƚ�ƵƐĞ�ǁŝƚŚ�
ďĂƌĞ�ĨĞĞƚ�Žƌ�ŽƉĞŶ�ƚŽĞ�ƐŚŽĞƐ͘� 
 

^Ğ�ŝŶĐůƵǇĞ�ƵŶ�ĂŵŽƌƟŐƵĂĚŽƌ�ĚĞ�ĐŚŝƐƉĂƐ͘�
�ů�ƵƐŽ�ĚĞ�ĞƐƚĞ�ĂŵŽƌƟŐƵĂĚŽƌ�ĞƐ�
ŽďůŝŐĂƚŽƌŝŽ�ĞŶ�Ğů�ĞƐƚĂĚŽ�ĚĞ��ĂůŝĨŽƌŶŝĂ͘�
�ƐƚĞ�ĞƐ�ƵŶ�ĞŶƌĞũĂĚŽ�ŵĞƚĄůŝĐŽ�ƋƵĞ�ǀĂ�
ĮũĂĚŽ�Ăů�ƚƵďŽ�ĚĞ�ĞƐĐĂƉĞ͘�ZĞĐƵĞƌĚĞ�
ůŝŵƉŝĂƌ�Ğů�ĂŵŽƌƟŐƵĂĚŽƌ�ĚĞ�ĐŚŝƐƉĂƐ�ĐĂĚĂ�
ƚĞŵƉŽƌĂĚĂ�ƉĂƌĂ�ƉƌĞǀĞŶŝƌ�ƋƵĞ�ůĂ�
ĂĐƵŵƵůĂĐŝſŶ�ĚĞ�ĐĂƌďŽŶŽ�ĐĂƵƐĞ�ƉƌĞƐŝſŶ�
ƚƌĂƐĞƌĂ�Ǉ�ĚĂŹĞ�Ğů�ŵŽƚŽƌ͘ 
 
^ŝŐĂ�ůĂƐ�ŝŶƐƚƌƵĐĐŝŽŶĞƐ�ƉĂƐŽ�Ă�ƉĂƐŽ�ƋƵĞ�
ƐĞ�ƉƌŽƉŽƌĐŝŽŶĞŶ�ƉĂƌĂ�ĞŶƐĂŵďůĂƌ�Ǉ�
ƉƌĞƉĂƌĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͘� 
 
&ĂŵŝůŝĂƌşĐĞƐĞ�ĐŽŶ�ůŽƐ�ĐŽŶƚƌŽůĞƐ�ĚĞ�ƐƵ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĂŶƚĞƐ�ĚĞ�ƉŽŶĞƌůĂ�ĞŶ�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͘�/ŶƐƉĞĐĐŝŽŶĞ�ůĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ƉĂƌĂ�ǀĞƌŝĮĐĂƌ�Ɛŝ�ŚĂǇ�
ƉŝĞǌĂƐ�ƐƵĞůƚĂƐ͕�ĂƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�ůŽƐ�
ŶŝŹŽƐ�Ǉ�ůĂƐ�ŵĂƐĐŽƚĂƐ�ĞƐƚĠ�ĂůĞũĂĚŽƐ�ĚĞ�ůĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͘��ƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�
ŶŝŶŐƷŶ�ďŝĞŶ�ƉĞƌƐŽŶĂů͕�ĐŽŵŽ�
ĂƵƚŽŵſǀŝůĞƐ�ĞƐƚĂĐŝŽŶĂĚŽƐ�Ž�ƐƵ�ĐĂƐĂ͕�ƐĞ�
ĞŶĐƵĞŶƚƌĞŶ�ĞŶ�ůĂ�ĚŝƌĞĐĐŝſŶ�ĚĞ�ůĂ�ƚŽůǀĂ�
ĚĞ�ĚĞƐĐĂƌŐĂ͘ 
EK�KW�Z��>��^KW>��KZ�����,K:�^�
�E��'h���^d�E����͕��,�Z�K^͕�
>K�K͕�'Z�s�͕�W/��Z�^�K��Z�E�͘� 
 
�ǀŝƚĞ�ƵƐĂƌ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞŶ�
ĄƌĞĂƐ�ĐŽŶ�ƉŝĞĚƌĂƐ�ƐƵĞůƚĂƐ�Ž�ŐƌĂǀĂ�
ĚĞďŝĚŽ�Ă�ƋƵĞ�ƐĞ�ƉƵĞĚĞŶ�ƚƌĂŶƐĨŽƌŵĂƌ�ĞŶ�
ƉƌŽǇĞĐƟůĞƐ͘� 
 
 hƐĞ�ƌŽƉĂ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ͘��ƐƚŽ�ŝŶĐůƵǇĞ�
ďŽƚĂƐ�Ž�ĐĂůǌĂĚŽ�ĚĞ�ƉƌŽƚĞĐĐŝſŶ�ďƵĞŶŽ͕�
ĐĂŵŝƐĂ�ĚĞ�ŵĂŶŐĂƐ�ůĂƌŐĂƐ͕�ƉĂŶƚĂůŽŶĞƐ�Ǉ�
ƉƌŽƚĞĐĐŝſŶ�ŽĐƵůĂƌ�Ǉ�ĂƵĚŝƟǀĂ͘�EŽ�ŽƉĞƌĞ�
ůĂ�ŵĄƋƵŝŶĂ�ĐŽŶ�ůŽƐ�ƉŝĞƐ�ĚĞƐĐĂůǌŽƐ�Ž�ĐŽŶ�
ĐĂůǌĂĚŽ�ƐŝŶ�ƉƵŶƚĂ͘�� 
  
 
 
 
 
 

hŶ�ƉĂƌĞ-ĠƟŶĐĞůůĞƐ�ĞƐƚ�ĨŽƵƌŶŝ͘�^ŽŶ�ƵƐĂŐĞ�
ĞƐƚ�ĞǆŝŐĠ�ĚĂŶƐ�ů͛�ƚĂƚ�ĚĞ�ůĂ��ĂůŝĨŽƌŶŝĞ͘�/ů�
Ɛ͛ĂŐŝƚ�ĚƵ�ĮůĞƚ�ĞŶ�ŵĠƚĂů�ĮǆĠ�ĂƵ�ƚƵǇĂƵ�
Ě͛ĠĐŚĂƉƉĞŵĞŶƚ͘��ƐƐƵƌĞǌ-ǀŽƵƐ�ĚĞ�ůĞ�
ŶĞƩŽǇĞƌ�ĐŚĂƋƵĞ�ƐĂŝƐŽŶ�ĂĮŶ�Ě͛ĞŵƉġĐŚĞƌ�
ů͛ĂĐĐƵŵƵůĂƟŽŶ�ĚĞ�ĐĂůĂŵŝŶĞ�ĚĞ�ĐĂƵƐĞƌ�ƵŶĞ�
ĐŽŶƚƌĞ-ƉƌĞƐƐŝŽŶ�ƋƵŝ�ƉŽƵƌƌĂŝƚ�ĞŶĚŽŵŵĂŐĞƌ�
ůĞ�ŵŽƚĞƵƌ͘ 
  
^ƵŝǀĞǌ�ůĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ƉĂƐ-ă-ƉĂƐ�ĨŽƵƌŶŝĞƐ�
ƉŽƵƌ�ĂƐƐĞŵďůĞƌ�Ğƚ�ƉƌĠƉĂƌĞƌ�ǀŽƚƌĞ�
ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͘� 
 
&ĂŵŝůŝĂƌŝƐĞǌ-ǀŽƵƐ�ĂǀĞĐ�ůĞƐ�ĐŽŵŵĂŶĚĞƐ�ĚĞ�
ǀŽƚƌĞ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĂǀĂŶƚ�ĚĞ�ůĂ�
ĚĠŵĂƌƌĞƌ͘��ǆĂŵŝŶĞǌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�
Ğƚ�ĂƐƐƵƌĞǌ-ǀŽƵƐ�ƋƵ͛ĞůůĞ�ŶĞ�ĐŽŵƉŽƌƚĞ�
ĂƵĐƵŶĞ�ƉŝğĐĞ�ĚĞƐƐĞƌƌĠĞ͕�Ğƚ�ƋƵĞ�ůĞƐ�ĞŶĨĂŶƚƐ�
Ğƚ�ůĞƐ�ĂŶŝŵĂƵǆ�ŶĞ�ƐĞ�ƚƌŽƵǀĞŶƚ�ƉĂƐ�ă�
ƉƌŽǆŝŵŝƚĠ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͘�
�ƐƐƵƌĞǌ-ǀŽƵƐ�ƋƵĞ�ůĂ�ŐŽƵůŽƩĞ�Ě͛ĠũĞĐƟŽŶ�ŶĞ�
ƐĞ�ƚƌŽƵǀĞ�ƉĂƐ�ĚĂŶƐ�ůĂ�ĚŝƌĞĐƟŽŶ�ĚĞ�ďŝĞŶƐ�
ƉĞƌƐŽŶŶĞůƐ�ĐŽŵŵĞ�ƵŶĞ�ǀŽŝƚƵƌĞ�ŐĂƌĠĞ�ŽƵ�
ǀŽƚƌĞ�ŵĂŝƐŽŶ͘ 
E͛hd/>/^���W�^�>��^Kh&&>�h^����
&�h/>>�^���E^�>͛��h�^d�'E�Ed�͕�>�^�
&>�Yh�^��͛��h͕�>���Kh�͕�>��'Z�s/�Z͕�
>�^���/>>Khy�Kh�>��^��>�͘� 
�ǀŝƚĞǌ�ĚĞ�ƉŽƵƐƐĞƌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�
ĂƵ-ĚĞƐƐƵƐ�ĚĞ�ĐĂŝůůŽƵǆ�ŽƵ�ĚĞ�ŐƌĂǀŝĞƌ�
ŵĞƵďůĞƐ�ƋƵŝ�ƉŽƵƌƌĂŝĞŶƚ�ƐĞ�ƚƌĂŶƐĨŽƌŵĞƌ�ĞŶ�
ƉƌŽũĞĐƟůĞƐ͘� 
 
ZĞǀġƚĞǌ�ǀŽƐ�ǀġƚĞŵĞŶƚƐ�ĚĞ�ƉƌŽƚĞĐƟŽŶ͘�
WŽƌƚĞǌ�ĚĞ�ďŽŶŶĞƐ�ĐŚĂƵƐƐƵƌĞƐ�ŽƵ�ďŽƩĞƐ�ĚĞ�
ƉƌŽƚĞĐƟŽŶ͕�ƵŶĞ�ĐŚĞŵŝƐĞ�ă�ŵĂŶĐŚĞƐ�
ůŽŶŐƵĞƐ͕�ƵŶ�ƉĂŶƚĂůŽŶ͕�ĚĞƐ�ůƵŶĞƩĞƐ�ĚĞ�
ƉƌŽƚĞĐƟŽŶ�Ğƚ�ƵŶ�ƐĞƌƌĞ-ƚġƚĞ�ĂŶƟďƌƵŝƚ͘�EĞ�
ƉĂƐ�ů͛ƵƟůŝƐĞƌ�ƉŝĞĚƐ�ŶƵƐ�ŽƵ�ĂǀĞĐ�ĚĞƐ�
ĐŚĂƵƐƐƵƌĞƐ�ă�ďŽƵƚƐ�ŽƵǀĞƌƚƐ͘� 
 
 
 
 



 

ϭϮ�������������������������������������������������� ϭϮͬϮϬϭϳ  

^ƚĂƌƟŶŐ�ƉƌŽĐĞĚƵƌĞ͗ 
ϭ͘ WůĂĐĞ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ŽƵƚĚŽŽƌƐ͕�ŽŶ�

ůĞǀĞů�ŐƌŽƵŶĚ͕�ĨƌĞĞ�ĨƌŽŵ�ƚĂůů�ŐƌĂƐƐ�ĂŶĚ�
ĚĞďƌŝƐ͘ 

Ϯ͘ �ŚĞĐŬ�Žŝů�ůĞǀĞů�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞ�Žŝů�
ŝƐ�ĨƵůů͘͘͘ďƵƚ�ŶŽƚ�ŽǀĞƌ�ĮůůĞĚ͘ 

ϯ͘ �ŚĞĐŬ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞ�ŐĂƐŽůŝŶĞ�ƚĂŶŬ�
ŝƐ�Ăƚ�ůĞĂƐƚ�ŚĂůĨ�ĨƵůů�ŽĨ�ĐůĞĂŶ͕�ŶĞǁ͕�ĨƌĞƐŚ�
ŐĂƐŽůŝŶĞ͘�/Ĩ�ŐĂƐŽůŝŶĞ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�Ϯ�
ŵŽŶƚŚƐ�ŽůĚ�ŝƚ�ƐŚŽƵůĚ�ďĞ�ƌĞƉůĂĐĞĚ͘�
^ĞĐƵƌĞ�ƚŚĞ�ŐĂƐ�ĐĂƉ�ĮƌŵůǇ͘��Ž�ŶŽƚ�
ŽǀĞƌĮůů͘�dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�Ă�ϭͬϮ͟�Ăŝƌ�
ĐĂƉ�ŐĂƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ŐĂƐŽůŝŶĞ�ĂŶĚ�
ƚŚĞ�ŐĂƐ�ĐĂƉ͘�/Ĩ�ǇŽƵ�ƐƉŝůů�ĂŶǇ�ŐĂƐ�ǁŚŝůĞ�
ĮůůŝŶŐ�ƵƉ͕�ĐůĞĂŶ�ŝƚ�ƵƉ�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�
ǁĂŝƚ�ƵŶƟů�ƚŚĞ�ŽĚŽƌ�ŽĨ�ƚŚĞ�ǀĂƉŽƌƐ�ŚĂƐ�
ŐŽŶĞ�ĂǁĂǇ͘ 

ϰ͘ /ŶƐƉĞĐƚ�ĨŽƌ�ĂŶǇ�ƐƉŝůůĞĚ�ŐĂƐ�Žƌ�ŐĂƐŽůŝŶĞ�
ǀĂƉŽƌƐ�ďĞĨŽƌĞ�ƉƌŽĐĞĞĚŝŶŐ͘�/Ĩ�ǇŽƵ�
ƐŵĞůů�ŐĂƐŽůŝŶĞ�^dKW�ŝŵŵĞĚŝĂƚĞůǇ�ĂŶĚ�
ŝŶǀĞƐƟŐĂƚĞ͘ 

ϱ͘ /ŶƐƉĞĐƚ�ƚŚĂƚ�Ăůů�ŐƵĂƌĚƐ͕�ĂŶĚ�ĐŚƵƚĞƐ͕�
ĂƌĞ�ŝŶ�ƚŚĞŝƌ�ĐŽƌƌĞĐƚ�ƉŽƐŝƟŽŶ�ĂŶĚ�ƐĞͲ
ĐƵƌĞ͘ 

ϲ͘ dƵƌŶ�ƚŚĞ�ĨƵĞů�ǀĂůǀĞ�KE�ĂŶĚ�ƚŚĞ�ĐŚŽŬĞ�
ƚŽ�ƚŚĞ�KE�ƉŽƐŝƟŽŶ͘ 

ϳ͘ 'ĞŶƚůǇ�ƉƵůů�ƚŚĞ�ƉƵůů-ƐƚĂƌƚ�ĐŽƌĚ�ƵŶƟů�
ǇŽƵ�ĨĞĞů�ƌĞƐŝƐƚĂŶĐĞ͕�ƚŚĞŶ�ƉƵůů�ƚŚĞ�ĐŽƌĚ�
ŝŶ�ŽŶĞ�ƐŵŽŽƚŚ͕�ĐŽŶƟŶƵŽƵƐ�ŵŽƟŽŶ͘ 

ϴ͘ dƵƌŶ�ƚŚĞ�ĐŚŽŬĞ�ƚŽ�ƚŚĞ�K&&�ƉŽƐŝƟŽŶ�
ĂŶĚ�ƐĞƚ�ƚŚĞ�ƚŚƌŽƩůĞ�ƚŽ�ƚŚĞ�ĚĞƐŝƌĞĚ�
ǁŝŶĚ�ǀŽůƵŵĞ�ĂŶĚ�ǀĞůŽĐŝƚǇ͘ 

ϵ͘ /Ĩ�ƚŚĞ�ĞŶŐŝŶĞ�ĚŽĞƐ�ŶŽƚ�ƐƚĂƌƚ�ŽŶ�ƚŚĞ�
ĮƌƐƚ�ƉƵůů͕�ƌĞƉĞĂƚ�ηϳ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϯ�
ƟŵĞƐ͘��ŽŶƐƵůƚ�ƚƌŽƵďůĞƐŚŽŽƟŶŐ�ƟƉƐ�ŝĨ�
ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ�ĚŽĞƐ�ŶŽƚ�ƐƚĂƌƚ�ĂŌĞƌ�
ƚŚĞ�ĨŽƵƌƚŚ�ĂƩĞŵƉƚ͘ 

 

WƌŽĐĞĚŝŵŝĞŶƚŽ�ĚĞ�ĂƌƌĂŶƋƵĞ͗ 
ϭ͘ �ŽůŽƋƵĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�

ĂĨƵĞƌĂ͕�Ă�ŶŝǀĞů�ĚĞů�ƐƵĞůŽ͕�ƐŽďƌĞ�ƵŶ�
ƚĞƌƌĞŶŽ�ƐŝŶ�ĐĠƐƉĞĚ�Ŷŝ�ďĂƐƵƌĂ͘ 

Ϯ͘ sĞƌŝĮƋƵĞ�Ğů�ŶŝǀĞů�ĚĞ�ĂĐĞŝƚĞ�Ǉ�
ĂƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�ĞƐƚĠ�ůůĞŶĂ�ĚĞ�
ĂĐĞŝƚĞ͙�ƉĞƌŽ�ŶŽ�ƐŽďƌĞĐĂƌŐĂĚĂ͘ 

ϯ͘ �ƐĞŐƷƌĞƐĞ�ĚĞ�ĐŽŶƚƌŽůĂƌ�ƋƵĞ�Ğů�
ƚĂŶƋƵĞ�ĚĞ�ŐĂƐŽůŝŶĂ�ĞƐƚĠ�ůůĞŶŽ�Ăů�
ŵĞŶŽƐ�ŚĂƐƚĂ�ůĂ�ŵŝƚĂĚ�ĚĞ�ŐĂƐŽůŝŶĂ�
ůŝŵƉŝĂ͕�ŶƵĞǀĂ�Ǉ�ƉƵƌĂ͘�^ŝ�ůĂ�ŐĂƐŽůŝŶĂ�
ƟĞŶĞ�ŵĄƐ�ĚĞ�Ϯ ŵĞƐĞƐ͕�ƐĞ�ĚĞďĞ�
ƌĞĞŵƉůĂǌĂƌ͘��ƐĞŐƵƌĞ�ƚĂƉĂ�ĚĞ�
ĐŽŵďƵƐƟďůĞ�ĚĞ�ŵŽĚŽ�ĮƌŵĞ͘�EŽ�
ůůĞŶĞ�ĞŶ�ĞǆĐĞƐŽ͘��ĞďĞ�ŚĂďĞƌ�ƵŶĂ�
ďƌĞĐŚĂ�ĚĞ�ĂŝƌĞ�ĚĞ�ϭͬϮ͟ĞŶƚƌĞ�ůĂ�
ŐĂƐŽůŝŶĂ�Ǉ�ůĂ�ƚĂƉĂ�ĚĞ�ĐŽŵďƵƐƟďůĞ͘�^ŝ�
ĚĞƌƌĂŵĂ�ŐĂƐŽůŝŶĂ�ŵŝĞŶƚƌĂƐ�ůůĞŶĂ�Ğů�
ƚĂŶƋƵĞ͕�ůşŵƉŝĞůĂ�ĚĞ�ŝŶŵĞĚŝĂƚŽ�Ǉ�
ĞƐƉĞƌĞ�ŚĂƐƚĂ�ƋƵĞ�Ğů�ŽůŽƌ�ĚĞ�ůŽƐ�
ǀĂƉŽƌĞƐ�ĚĞƐĂƉĂƌĞǌĐĂŶ͘� 

ϰ͘ /ŶƐƉĞĐĐŝŽŶĞ�Ɛŝ�ŚĂǇ�ŐĂƐŽůŝŶĂ�
ĚĞƌƌĂŵĂĚĂ�Ž�ǀĂƉŽƌĞƐ�ĚĞ�ŐĂƐŽůŝŶĂ�
ĂŶƚĞƐ�ĚĞ�ƉƌŽĐĞĚĞƌ͘�^ŝ�ŚƵĞůĞ�Ă�
ŐĂƐŽůŝŶĂ͕���d�E'��ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�
ŚŽũĂƐ�ŝŶŵĞĚŝĂƚĂŵĞŶƚĞ�Ğ�ŝŶǀĞƐƟŐƵĞ�
Ğů�ŵŽƟǀŽ͘ 

ϱ͘ /ŶƐƉĞĐĐŝŽŶĞ�ƋƵĞ�ƚŽĚĂƐ�ůĂƐ�ĐƵďŝĞƌƚĂƐ�
Ǉ�ůĂƐ�ƚŽůǀĂƐ�ĞƐƚĠŶ�ĞŶ�ƐƵ�ƉŽƐŝĐŝſŶ�
ĐŽƌƌĞĐƚĂ�Ǉ�ĂƐĞŐƵƌĂĚĂƐ͘ 

ϲ͘ �ŽůŽƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�ĐŽŵďƵƐƟďůĞ�
Ǉ�Ğů�ŽďƚƵƌĂĚŽƌ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�
ĞŶĐĞŶĚŝĚŽ�;KEͿ 

ϳ͘ ^ƵĂǀĞŵĞŶƚĞ�ũĂůĞ�ůĂ�ĐƵĞƌĚĂ�ĚĞ�
ĂƌƌĂŶƋƵĞ�ŚĂƐƚĂ�ƋƵĞ�ƐŝĞŶƚĂ�ůĂ�
ƌĞƐŝƐƚĞŶĐŝĂ͕�ůƵĞŐŽ�ũĂůĞ�ůĂ�ĐƵĞƌĚĂ�ĞŶ�
ƵŶ�ŵŽǀŝŵŝĞŶƚŽ�ƐƵĂǀĞ�Ǉ�ĐŽŶƟŶƵŽ͘ 

ϴ͘ �ŽůŽƋƵĞ�Ğů�ŽďƚƵƌĂĚŽƌ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�
ĚĞ�ĂƉĂŐĂĚŽ�;K&&Ϳ�Ǉ�ĐŽŶĮŐƵƌĞ�Ğů�
ƌĞŐƵůĂĚŽƌ�Ă�ůĂ�ǀĞůŽĐŝĚĂĚ�Ǉ�ǀŽůƵŵĞŶ�
ĚĞ�ƐŽƉůĂĚŽ�ĚĞƐĞĂĚŽƐ͘ 

ϵ͘ ^ŝ�Ğů�ŵŽƚŽƌ�ŶŽ�ĂƌƌĂŶĐĂ�ĐƵĂŶĚŽ�ƐĞ�
ƉƌŽĐĞĚĞ�Ăů�ĂƌƌĂŶƋƵĞ�ƉŽƌ�ƉƌŝŵĞƌĂ�
ǀĞǌ͕�ƌĞƉŝƚĂ�Ğů�ƉĂƐŽ�Ŷ͘Ǒ�ϳ�ŶŽ�ŵĄƐ�ĚĞ�
ϯ ǀĞĐĞƐ͘��ŽŶƐƵůƚĞ�ůĂƐ�ƐƵŐĞƌĞŶĐŝĂƐ�
ƉĂƌĂ�ůĂ�ůŽĐĂůŝǌĂĐŝſŶ�Ǉ�ƐŽůƵĐŝſŶ�
ƉƌŽďůĞŵĂƐ�Ɛŝ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�
ŶŽ�ĂƌƌĂŶĐĂ�ĚĞƐƉƵĠƐ�ĚĞů�ĐƵĂƌƚŽ�
ŝŶƚĞŶƚŽ͘ 

DĠƚŚŽĚĞ�ĚĞ�ĚĠŵĂƌƌĂŐĞ ͗ 
ϭ͘ WůĂĐĞǌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ă�

ů͛ĞǆƚĠƌŝĞƵƌ͕�ƐƵƌ�ƵŶĞ�ƐƵƌĨĂĐĞ�ĚĞ�
ŶŝǀĞĂƵ͕�ĞǆĞŵƉƚĞ�Ě͛ŚĞƌďĞƐ�ŚĂƵƚĞƐ�Ğƚ�
ĚĞ�ĚĠďƌŝƐ͘ 

Ϯ͘ sĠƌŝĮĞǌ�ůĞ�ŶŝǀĞĂƵ�Ě͛ŚƵŝůĞ�Ğƚ�ĂƐƐƵƌĞǌ-
ǀŽƵƐ�ƋƵĞ�ůĞ�ƌĠƐĞƌǀŽŝƌ�Ě͛ŚƵŝůĞ�ĞƐƚ�
ƉůĞŝŶ͕�ƐĂŶƐ�ġƚƌĞ�ƌĞŵƉůŝ�ă�ƌĂƐ�ďŽƌĚ͘ 

ϯ͘ �ƐƐƵƌĞǌ-ǀŽƵƐ�ƋƵĞ�ůĞ�ƌĠƐĞƌǀŽŝƌ�ă�
ĞƐƐĞŶĐĞ�ĞƐƚ�ĂƵ�ŵŽŝŶƐ�ă�ŵŽŝƟĠ�ƉůĞŝŶ�
Ě͛ĞƐƐĞŶĐĞ�ƉƌŽƉƌĞ�Ğƚ�ĨƌĂŠĐŚĞ͘�^ŝ�
ů͛ĞƐƐĞŶĐĞ�ĚĂƚĞ�ĚĞ�ƉůƵƐ�ĚĞ�ĚĞƵǆ�ŵŽŝƐ͕�
ĞůůĞ�ĚŽŝƚ�ġƚƌĞ�ƌĞŵƉůĂĐĠĞ͘�&ŝǆĞǌ�
ƐŽůŝĚĞŵĞŶƚ�ůĞ�ďŽƵĐŚŽŶ�ĚƵ�ƌĠƐĞƌǀŽŝƌ�
Ě͛ĞƐƐĞŶĐĞ͘��ǀŝƚĞǌ�ĚĞ�ƌĞŵƉůŝƌ�ůĞ�
ƌĠƐĞƌǀŽŝƌ�ă�ƌĂƐ�ďŽƌĚ͘�/ů�ĚĞǀƌĂŝƚ�Ǉ�ĂǀŽŝƌ�
ƵŶ�ĞƐƉĂĐĞ�Ě͛Ăŝƌ�ĚĞ�ϭ͕Ϯ Đŵ�;Ϭ͕ϱ ƉŽͿ�
ĞŶƚƌĞ�ů͛ĞƐƐĞŶĐĞ�Ğƚ�ůĞ�ďŽƵĐŚŽŶ�ĚƵ�
ƌĠƐĞƌǀŽŝƌ�Ě͛ĞƐƐĞŶĐĞ͘�^ŝ�ǀŽƵƐ�ƌĠƉĂŶĚĞǌ�
ĚĞ�ů͛ĞƐƐĞŶĐĞ�ĂƵ�ĐŽƵƌƐ�ĚƵ�ƌĞŵƉůŝƐƐĂŐĞ͕�
ŶĞƩŽǇĞǌ�ůĞ�ĚĠŐąƚ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ�Ğƚ�
ĂƩĞŶĚĞǌ�ƋƵĞ�ů͛ŽĚĞƵƌ�ĚĞƐ�ǀĂƉĞƵƌƐ�ƐĞ�
ĚŝƐƐŝƉĞ�ĂǀĂŶƚ�ĚĞ�ĐŽŶƟŶƵĞƌ͘ 

ϰ͘ sĠƌŝĮĞǌ�ƋƵĞ�ǀŽƵƐ�ŶĞ�ĚĠƚĞĐƚĞǌ�ĂƵĐƵŶ�
ƌĞŶǀĞƌƐĞŵĞŶƚ�Ě͛ĞƐƐĞŶĐĞ�ŽƵ�ĂƵĐƵŶĞ�
ǀĂƉĞƵƌ�Ě͛ĞƐƐĞŶĐĞ�ĂǀĂŶƚ�ĚĞ�ƉŽƵƌ-
ƐƵŝǀƌĞ͘�^ŝ�ǀŽƵƐ�ĚĠƚĞĐƚĞǌ�ƵŶĞ�ŽĚĞƵƌ�
Ě͛ĞƐƐĞŶĐĞ͕��ZZ�d���ŝŵŵĠĚŝĂƚĞŵĞŶƚ�
Ğƚ�ƉƌŽĐĠĚĞǌ�ă�ƵŶĞ�ǀĠƌŝĮĐĂƟŽŶ͘ 

ϱ͘ sĠƌŝĮĞǌ�ƋƵĞ�ůĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ĚĞ�
ƉƌŽƚĞĐƟŽŶ�Ğƚ�ůĞƐ�ŐŽƵůŽƩĞƐ�Ě͛ĠũĞĐƟŽŶ�
ƐĞ�ƚƌŽƵǀĞŶƚ�ĚĂŶƐ�ůĂ�ďŽŶŶĞ�ƉŽƐŝƟŽŶ�Ğƚ�
ƐŽůŝĚĞŵĞŶƚ�ĞŶ�ƉůĂĐĞ͘� 

ϲ͘ DĞƩĞǌ�ůĂ�ǀĂůǀĞ�ĚĞ�ĐĂƌďƵƌĂŶƚ�ƐƵƌ�
D�Z�,��Ğƚ�ů͛ĠƚƌĂŶŐůĞƵƌ�ă�ůĂ�ƉŽƐŝƟŽŶ�
D�Z�,�͘ 

ϳ͘ dŝƌĞǌ�ĚŽƵĐĞŵĞŶƚ�ƐƵƌ�ůĞ�ĐŽƌĚŽŶ�ĚĞ�
ĚĠŵĂƌƌĂŐĞ�ũƵƐƋƵ͛ă�ĐĞ�ǀŽƵƐ�ƐĞŶƟĞǌ�
ƵŶĞ�ƌĠƐŝƐƚĂŶĐĞ͕�ƉƵŝƐ�ƟƌĞǌ�ůĞ�ĐŽƌĚŽŶ�
Ě͛ƵŶ�ŵŽƵǀĞŵĞŶƚ�ƌĠŐƵůŝĞƌ�Ğƚ�ĐŽŶƟŶƵ͘ 

ϴ͘ DĞƩĞǌ�ů͛ĠƚƌĂŶŐůĞƵƌ�ƐƵƌ�ůĂ�ƉŽƐŝƟŽŶ�
�ZZ�d�Ğƚ�ƌĠŐůĞǌ�ůΖĂĐĐĠůĠƌĂƚĞƵƌ�ĂƵ�
ǀŽůƵŵĞ�ĚĞ�ǀĞŶƚ�Ğƚ�ă�ůĂ�ǀŝƚĞƐƐĞ�
ƐŽƵŚĂŝƚĠĞƐ͘ 

ϵ͘ ^ŝ�ůĞ�ŵŽƚĞƵƌ�ŶĞ�ĚĠŵĂƌƌĞ�ƉĂƐ�ĚƵ�
ƉƌĞŵŝĞƌ�ĐŽƵƉ͕�ƌĠƉĠƚĞǌ�ů͛ĠƚĂƉĞ ϳ͕�ŵĂŝƐ�
ƉĂƐ�ƉůƵƐ�ĚĞ�ƚƌŽŝƐ�ĨŽŝƐ͘��ŽŶƐƵůƚĞǌ�ůĞƐ�
ĐŽŶƐĞŝůƐ�ĚĞ�ĚĠƉĂŶŶĂŐĞ�Ɛŝ�ǀŽƚƌĞ�
ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ŶĞ�ĚĠŵĂƌƌĞ�ƉĂƐ�
ĂƉƌğƐ�ůĂ�ƋƵĂƚƌŝğŵĞ�ƚĞŶƚĂƟǀĞ͘ 



 

ϭϯ 

KŶĐĞ�zŽƵƌ��ŶŐŝŶĞ�ŝƐ�ZƵŶŶŝŶŐ͗ 
ϭ͘ �ůǁĂǇƐ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ŚĂǀĞ�ƐĞĐƵƌĞ�

ĨŽŽƟŶŐ͘�/Ĩ�ǇŽƵ�ƐůŝƉ�Žƌ�ĨĂůů͕�ƐƚŽƉ�ŝŵŵĞͲ
ĚŝĂƚĞůǇ͘� 

Ϯ͘ tĂůŬ�ĂĐƌŽƐƐ�ƐůŽƉĞƐ�ĂŶĚ�ŐĞŶƚůĞ�ŚŝůůƐ͘�
�Ž�ŶŽƚ�ƉƵƐŚ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ƵƉ�Žƌ�
ĚŽǁŶ�Ă�Śŝůů͘�^ĞƌŝŽƵƐ�ŝŶũƵƌǇ�Žƌ�ĚĞĂƚŚ�
ŵĂǇ�ŽĐĐƵƌ�ŝĨ�ǇŽƵ�ƐůŝƉ�ĂŶĚ�ĨĂůů�ǁŚŝůĞ�
ƉƵƐŚŝŶŐ�Ă�ůĞĂĨ�ďůŽǁĞƌ�ƵƉ�Ă�Śŝůů͘ 

ϯ͘ �ůǁĂǇƐ�ŬĞĞƉ�ǇŽƵƌ�ĨĂĐĞ͕�ŚĂŶĚƐ͕�ĨĞĞƚ�
ĂŶĚ�ŽƚŚĞƌƐ�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�
ǁŚŝůĞ�ŽƉĞƌĂƟŶŐ͘�tŚĞŶ�ƐĞƌǀŝĐŝŶŐ�ƚŚĞ�
ůĞĂĨ�ďůŽǁĞƌ͕�^dKW�ƚŚĞ�ĞŶŐŝŶĞ͘� 

ϰ͘ EĞǀĞƌ�ƌƵŶ�ǁŝƚŚ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ŽƉĞƌͲ
ĂƟŶŐ͘��ůǁĂǇƐ�ǁĂůŬ͘ 

ϱ͘ hƐĞ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ĚƵƌŝŶŐ�ĚĂǇůŝŐŚƚ�
ŚŽƵƌƐ͘ 

ϲ͘ /Ĩ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ƐƚĂƌƚƐ�ƚŽ�ǀŝďƌĂƚĞ͕�
ƚƵƌŶ�ŝƚ�K&&�ŝŵŵĞĚŝĂƚĞůǇ͘ 

ϳ͘ �Ž�ŶŽƚ�ĂĚũƵƐƚ�ƌĞĨƵĞů͕�ĐŚĞĐŬ�Žŝů͕�ǁŚŝůĞ�
ůĞĂĨ�ďůŽǁĞƌ�ĞŶŐŝŶĞ�ŝƐ�ƌƵŶŶŝŶŐ͘ 

ϴ͘ �Ž�ŶŽƚ�ŽƉĞƌĂƚĞ�ŝŶ�ƚŚĞ�ƌĂŝŶ͘�^ůŝƉƉĞƌǇ�
ŐƌĂƐƐ�ĐĂŶ�ĐĂƵƐĞ�ĂŶ�ĞǆƚƌĞŵĞ�ŚĂǌĂƌĚ͘ 

^ŚƵƫŶŐ�K&&�ĂŶĚ�^ƚŽƌĂŐĞ͗ 
ϭ͘ dƵƌŶ�Žī—ďƵƚ�ǇŽƵ�ƉůĂŶ�ƚŽ�ƌĞƐƚĂƌƚ�

ǁŝƚŚŝŶ�Ă�ĚĂǇ͘�dƵƌŶ�ƚŚĞ�KEͬK&&�
ƐǁŝƚĐŚ�ƚŽ�ƚŚĞ�K&&�ƉŽƐŝƟŽŶ͘ 

Ϯ͘ dƵƌŶ�Žī�–�ďƵƚ�ƉůĂĐŝŶŐ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�
ŝŶ�ƐƚŽƌĂŐĞ�ĨŽƌ�ƐĞǀĞƌĂů�ĚĂǇƐ�Žƌ�ůŽŶŐĞƌ͘�
tŝƚŚ�ƚŚĞ�ĞŶŐŝŶĞ�ƌƵŶŶŝŶŐ͕�ƚƵƌŶ�ƚŚĞ�ĨƵĞů�
ǀĂůǀĞ�ƚŽ�ƚŚĞ�K&&�ƉŽƐŝƟŽŶ͘�>Ğƚ�ƚŚĞ�ĞŶͲ
ŐŝŶĞ�ŬĞĞƉ�ƌƵŶŶŝŶŐ�ƵŶƟů�Ăůů�ƚŚĞ�ĨƵĞů�ŝŶ�
ƚŚĞ�ĨƵĞů�ůŝŶĞ�ĂŶĚ�ĐĂƌďƵƌĞƚŽƌ�ŝƐ�ĐŽŶͲ
ƐƵŵĞĚ͘�dŚĞ�ĞŶŐŝŶĞ�ǁŝůů�ƚŚĞŶ�ƐƚŽƉ͘��
dƵƌŶ�ƚŚĞ�KEͬK&&�ƐǁŝƚĐŚ�ƚŽ�ƚŚĞ�K&&�
ƉŽƐŝƟŽŶ͘�dŚŝƐ�ƉƌŽĐĞĚƵƌĞ�ǁŝůů�ƌĞĚƵĐĞ�
ĐĂƌďƵƌĞƚŽƌ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ƉƌĞǀĞŶƚ�ŐĂƐͲ
ŽůŝŶĞ�ǀĂƉŽƌ�ĨƌŽŵ�ďĞŝŶŐ�ƌĞůĞĂƐĞĚ�ĚƵƌͲ
ŝŶŐ�ƐƚŽƌĂŐĞ͘ 

hŶĂ�ǀĞǌ�ƋƵĞ�Ğů�ŵŽƚŽƌ�ĞƐƚĠ�ĞŶ�
ŵĂƌĐŚĂ͗ 
ϭ͘ �ƐĞŐƷƌĞƐĞ�ƐŝĞŵƉƌĞ�ĚĞ�ƚĞŶĞƌ�ĐĂůǌĂĚŽ�ƐĞŐƵƌŽ͘�^ŝ�ƐĞ�ƌĞƐďĂůĂ�Ž�ĐĂĞ͕�ĚĞũĞ�ĚĞ�ĐŽƌƚĂƌ�Ğů�ĐĠƐƉĞĚ�ĚĞ�ŵĂŶĞƌĂ�ŝŶŵĞĚŝĂƚĂ͘� 
Ϯ͘ �ĂŵŝŶĞ�Ă�ƚƌĂǀĠƐ�ĚĞů�ĐĠƐƉĞĚ�ĚĞ�ůĂƐ�ƉĞŶĚŝĞŶƚĞƐ�Ǉ�ůŽƐ�ŵŽŶơĐƵůŽƐ�ŵŽĚĞƌĂĚŽƐ �͘EŽ�ĞŵƉƵũĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ŚĂĐŝĂ�ĂƌƌŝďĂ�Ŷŝ�ŚĂĐŝĂ�ĚĞďĂũŽ�ĚĞ�ůĂ�ƉĞŶĚŝĞŶƚĞ �͘ 
ϯ͘ DĂŶƚĞŶŐĂ�ƐŝĞŵƉƌĞ�ĂůĞũĂĚŽ�Ğů�ƌŽƐƚƌŽ͕�ůĂƐ�ŵĂŶŽƐ�Ǉ�ůŽƐ�ƉŝĞƐ�Ǉ�ŽƚƌĂƐ�ƉĂƌƚĞƐ�ĚĞů�ĐƵĞƌƉŽ�ĚĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ŵŝĞŶƚƌĂƐ�ĞƐƚĄ�ĞŶ�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͘��ƵĂŶĚŽ�ƌĞĂůŝĐĞ�ƵŶ�ƐĞƌǀŝĐŝŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ���d�E'��Ğů�ŵŽƚŽƌ͘� 
ϰ͘ EŽ�ĐŽƌƌĂ�ŶƵŶĐĂ�ĐŽŶ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞŶ�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͘��ĂŵŝŶĞ�ƐŝĞŵƉƌĞ͘ 
ϱ͘ hƟůŝĐĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĚƵƌĂŶƚĞ�Ğů�ĚşĂ͘ 
ϲ͘ ^ŝ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞŵƉŝĞǌĂ�Ă�ǀŝďƌĂƌ͕�ĂƉĄŐƵĞůĂ�ĚĞ�ŝŶŵĞĚŝĂƚŽ͘ 
ϳ͘ EŽ�ĂũƵƐƚĞ�ůĂƐ�ĐƵďŝĞƌƚĂƐ͕�ƌĞĐĂƌŐƵĞ�ĐŽŶ�ĐŽŵďƵƐƟďůĞ͕�ǀĞƌŝĮƋƵĞ�Ğů�ĂĐĞŝƚĞ͕�ŵŝĞŶƚƌĂƐ�Ğů�ŵŽƚŽƌ�ĚĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞƐƚĠ�ĨƵŶĐŝŽŶĂŶĚŽ͘ 
ϴ͘ EŽ�ŽƉĞƌĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĐƵĂŶĚŽ�ůůƵĞǀĂ͘��ů�ĐĠƐƉĞĚ�ƌĞƐďĂůĂĚŝǌŽ�ƉƵĞĚĞ�ĐĂƵƐĂƌ�ƵŶ�ƉĞůŝŐƌŽ�ĞǆƚƌĞŵŽ͘� 
�ƉĂŐĂĚŽ�Ǉ�ĂůŵĂĐĞŶĂŵŝĞŶƚŽ͗ 
ϭ͘ �ŽůŽĐĂ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ͕�ƉĞƌŽ�ƟĞŶĞ�ƉůĂŶŝĮĐĂĚŽ�ǀŽůǀĞƌ�Ă�ƵƟůŝǌĂƌůĂ�Ğů�ŵŝƐŵŽ�ĚşĂ͘��ŽůŽƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�ĐŽŵďƵƐƟďůĞ�ĚĞ�ĞŶĐĞŶĚŝĚŽͬĂƉĂŐĂĚŽ�;KEͬK&&Ϳ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ  ͘
Ϯ͘ �ŽůŽĐĂ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ͕�ƉĞƌŽ�ƟĞŶĞ�ƉůĂŶŝĮĐĂĚŽ�ŐƵĂƌĚĂƌůĂ�ĚƵƌĂŶƚĞ�ǀĂƌŝŽƐ�ĚşĂƐ�Ž�ŵĄƐ͘��ŽŶ�Ğů�ŵŽƚŽƌ�ĞŶ�ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͕�ĐŽůŽƋƵĞ�ůĂ�ƉĂůĂŶĐĂ�ĚĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�ĐŽŵďƵƐƟďůĞ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚĂ�;K&&Ϳ͘��ĞũĞ�ƋƵĞ�Ğů�ŵŽƚŽƌ�ƐŝŐĂ�ĨƵŶĐŝŽŶĂŶĚŽ�ŚĂƐƚĂ�ƋƵĞ�ƐĞ�ĐŽŶƐƵŵĂ�ƚŽĚŽ�Ğů�ĐŽŵďƵƐƟďůĞ�ĚĞ�ůĂ�ŵĂŶŐƵĞƌĂ�ĚĞ�ĐŽŵďƵƐƟďůĞ�Ǉ�ĚĞů�ĐĂƌďƵƌĂĚŽƌ͘��ů�ŵŽƚŽƌ�ƐĞ�ĚĞƚĞŶĚƌĄ�ůƵĞŐŽ͘��ŽůŽƋƵĞ�Ğů�ŝŶƚĞƌƌƵƉƚŽƌ�ĚĞ�ĞŶĐĞŶĚŝĚŽͬĂƉĂŐĂĚŽ�;KEͬK&&Ϳ�ĞŶ�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ�;K&&Ϳ͘��ƐƚĞ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ƌĞĚƵĐŝƌĄ�ůĂ�ůŝŵƉŝĞǌĂ�ĚĞů�ĐĂƌďƵƌĂĚŽƌ�Ǉ�ĞǀŝƚĂƌĄ�ƋƵĞ�ƐĞ�ůŝďĞƌĞ�Ğů�ǀĂƉŽƌ�ĚĞ�ůĂ�ŐĂƐŽůŝŶĂ�ĚƵƌĂŶƚĞ�Ğů�ĂůŵĂĐĞŶĂŵŝĞŶƚŽ͘ 

>ŽƌƐƋƵĞ�ůĞ�ŵŽƚĞƵƌ�ĞƐƚ�ĞŶ�ŵĂƌĐŚĞ ͗ 
ϭ͘ �ƐƐƵƌĞǌ-ǀŽƵƐ�ĚĞ�ƚŽƵũŽƵƌƐ�ĂǀŽŝƌ�ůĞƐ�ƉŝĞĚƐ�ďŝĞŶ�ĂŶĐƌĠƐ�ĂƵ�ƐŽů͘�^ŝ�ǀŽƵƐ�ŐůŝƐƐĞǌ�ŽƵ�ƚŽŵďĞǌ͕�ĂƌƌġƚĞǌ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ�ĚĞ�ƚŽŶĚƌĞ�ůĞ�ŐĂǌŽŶ͘� 
Ϯ͘ DĂƌĐŚĞǌ�ĚĂŶƐ�ůĞƐ�ƉĞŶƚĞƐ�Ğƚ�ůĞƐ�ĐƀƚĞƐ͘�EĞ�ƉŽƵƐƐĞǌ�ƉĂƐ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚĞ�ŚĂƵƚ�ĞŶ�ďĂƐ�Ě͛ƵŶĞ�ƉĞŶƚĞ͘��ĞƐ�ďůĞƐƐƵƌĞƐ�ŐƌĂǀĞƐ͕�ǀŽŝƌĞ�ŵŽƌƚĞůůĞƐ�ƉŽƵƌƌĂŝĞŶƚ�ƐƵƌǀĞŶŝƌ�Ɛŝ�ǀŽƵƐ�ŐůŝƐƐĞǌ�ŽƵ�ƚŽŵďĞǌ�ĞŶ�ƉŽƵƐƐĂŶƚ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚĂŶƐ�ƵŶĞ�ŵŽŶƚĠĞ͘ 
ϯ͘ �ƐƐƵƌĞǌ-ǀŽƵƐ�ĚĞ�ƚŽƵũŽƵƌƐ�ĠůŽŝŐŶĞƌ�ůĞ�ǀŝƐĂŐĞ͕�ůĞƐ�ŵĂŝŶƐ�Ğƚ�ůĞƐ�ƉŝĞĚƐ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ůŽƌƐƋƵĞ�ǀŽƵƐ�ů͛ƵƟůŝƐĞǌ͘��ǀŝƐĞǌ�ĠŐĂůĞŵĞŶƚ�ƚŽƵƚĞ�ƉĞƌƐŽŶŶĞ�ĚĞ�ƐĞ�ƚĞŶŝƌ�ă�ů͛ĠĐĂƌƚ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͘��ZZ�d���ůĞ�ŵŽƚĞƵƌ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ůŽƌƐƋƵĞ�ǀŽƵƐ�ĞŶ�ĞīĞĐƚƵĞǌ�ů͛ĞŶƚƌĞƟĞŶ͘� 
ϰ͘ EĞ�ĐŽƵƌĞǌ�ũĂŵĂŝƐ�ůŽƌƐƋƵĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĨŽŶĐƟŽŶŶĞ͘�DĂƌĐŚĞǌ�ĞŶ�ƚŽƵƚ�ƚĞŵƉƐ͘ 
ϱ͘ hƟůŝƐĞǌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚƵƌĂŶƚ�ůĞƐ�ŚĞƵƌĞƐ�ĚĞ�ĐůĂƌƚĠ͘ 
ϲ͘ ^ŝ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ƐĞ�ŵĞƚ�ă�ǀŝďƌĞƌ͕��ZZ�d��-ůĂ�ŝŵŵĠĚŝĂƚĞŵĞŶƚ͘ 
ϳ͘ sĞŝůůĞǌ�ă�ŶĞ�ƉĂƐ�ĂũƵƐƚĞƌ�ůĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ĚĞ�ƉƌŽƚĞĐƟŽŶ͕�ĞīĞĐƚƵĞƌ�ůĞ�ƉůĞŝŶ�Ě͛ĞƐƐĞŶĐĞ͕�Ğƚ�ǀĠƌŝĮĞƌ�ů͛ŚƵŝůĞ�ůŽƌƐƋƵĞ�ůĞ�ŵŽƚĞƵƌ�ĚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĞƐƚ�ĞŶ�ŵĂƌĐŚĞ͘ 
ϴ͘ EĞ�ƉĂƐ�ƵƟůŝƐĞƌ�ůŽƌƐƋƵ͛ŝů�ƉůĞƵƚ͘�hŶ�ŐĂǌŽŶ�ŐůŝƐƐĂŶƚ�ƉĞƵƚ�ƉƌĠƐĞŶƚĞƌ�ƵŶ�ƌŝƐƋƵĞ�ƚƌğƐ�ĠůĞǀĠ͘ 
�ZZ�d�Ğƚ�ĞŶƚƌĞƉŽƐĂŐĞ ͗ 
ϭ͘ �ƌƌġƚ͕�ŵĂŝƐ�ĞŶ�ƉƌĠǀŽǇĂŶƚ�ĚĞ�

ƌĞĚĠŵĂƌƌĞƌ�ůĂ�ƐŽƵŋĞƵƐĞ�ĚĂŶƐ�ƵŶ�
ĚĠůĂŝ�Ě͛ƵŶ�ũŽƵƌ͘�ZĠŐůĞǌ�ů͛ŝŶƚĞƌƌƵƉƚĞƵƌ�
D�Z�,�ͬ�ZZ�d�ĞŶ�ƉŽƐŝƟŽŶ��ZZ�d͘ 

Ϯ͘ �ƌƌġƚ͕�ŵĂŝƐ�ĞŶ�ĞŶƚƌĞƉŽƐĂŶƚ�ůĂ�
ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ƉŽƵƌ�ƉůƵƐŝĞƵƌƐ�
ũŽƵƌƐ�ŽƵ�ƉůƵƐ�ůŽŶŐƚĞŵƉƐ͘��ůŽƌƐ�ƋƵĞ�ůĞ�
ŵŽƚĞƵƌ�ƚŽƵƌŶĞ͕�ƌĠŐůĞǌ�ůĞ�ƌŽďŝŶĞƚ�ĚĞ�
ĐĂƌďƵƌĂŶƚ�ĞŶ�ƉŽƐŝƟŽŶ��ZZ�d͘�>ĂŝƐƐĞǌ�ůĞ�
ŵŽƚĞƵƌ�ƚŽƵƌŶĞƌ�ũƵƐƋƵ͛ă�ĐĞ�ƋƵĞ�ƚŽƵƚĞ�
ů͛ĞƐƐĞŶĐĞ�ĚĂŶƐ�ůĂ�ĐĂŶĂůŝƐĂƟŽŶ�Ğƚ�ĚĂŶƐ�ůĞ�
ĐĂƌďƵƌĂƚĞƵƌ�ƐŽŝƚ�ĞŶƟğƌĞŵĞŶƚ�
ĐŽŶƐŽŵŵĠĞ͘�>Ğ�ŵŽƚĞƵƌ�Ɛ͛ĂƌƌġƚĞƌĂ�ĂůŽƌƐ͘�
�ĞƩĞ�ŵĠƚŚŽĚĞ�ƉĞƌŵĞƚ�Ě͛ĠĐŽƵƌƚĞƌ�ůĞ�
ŶĞƩŽǇĂŐĞ�ĚƵ�ĐĂƌďƵƌĂƚĞƵƌ�Ğƚ�
Ě͛ĞŵƉġĐŚĞƌ�ƋƵĞ�ĚĞƐ�ǀĂƉĞƵƌƐ�Ě͛ĞƐƐĞŶĐĞ�
ƐĞ�ĚĠŐĂŐĞŶƚ�ƉĞŶĚĂŶƚ�ůĂ�ƉĠƌŝŽĚĞ�
Ě͛ĞŶƚƌĞƉŽƐĂŐĞ͘ 



 

ϭϰ�������������������������������������������������� ϭϮͬϮϬϭϳ  

ϯ͘ >Ğƚ�ƚŚĞ�ĞŶŐŝŶĞ�ĐŽŽů�Žī�ďĞĨŽƌĞ�ƌĞĨƵͲ
ĞůŝŶŐ�Žƌ�ƉůĂĐŝŶŐ�ŝŶ�ƐƚŽƌĂŐĞ͘ 

ϰ͘ �Ž�ŶŽƚ�ƐƚŽƌĞ�ŽƚŚĞƌ�ŽďũĞĐƚƐ�ŽŶ�ƚŽƉ�
ŽĨ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ͘ 

ϱ͘ �Ž�ŶŽƚ�ƐƚŽƌĞ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ŽŶ�ŝƚƐ�
ƐŝĚĞ͘ 

ϲ͘ �ĚĚ�ĨƵĞů�ƐƚĂďŝůŝǌĞƌ�ŝĨ�ƐƚŽƌŝŶŐ�ĨŽƌ�
ŵŽƌĞ�ƚŚĂŶ�ϭ�ŵŽŶƚŚ͘�/ƚ�ŝƐ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ĨŽƌ�ůŽŶŐĞƌ�ĚƵƌĂƟŽŶƐ͕�ƚŚĞ�
ĨƵĞů�ƚĂŶŬ�ƐŚŽƵůĚ�ďĞ�ĞŵƉƟĞĚ�ĐŽŵͲ
ƉůĞƚĞůǇ͘�dŚŝƐ�ŝŵƉƌŽǀĞƐ�ƐĂĨĞƚǇ�
;ĞůŝŵŝŶĂƚĞƐ�ŐĂƐ�ůĞĂŬƐ�ĂŶĚ�ŐĂƐ�ǀĂƉŽƌͿ�
ĂŶĚ�ƌĞĚƵĐĞƐ�ƌŝƐŬ�ŽĨ�ŐĂƐŽůŝŶĞ�ǀĂƌŶŝƐŚ�
ĚĂŵĂŐŝŶŐ�ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ͘ 

ϳ͘ /Ĩ�ƐƚŽƌĞĚ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�Ϯ�ŵŽŶƚŚƐ�
ĂŶĚ�ƐƚĂďŝůŝǌĞƌ�ǁĂƐ�ŶŽƚ�ĂĚĚĞĚ͕�ƌĞͲ
ŵŽǀĞ�ƚŚĞ�ŽůĚ�ŐĂƐŽůŝŶĞ�ƵƐŝŶŐ�Ă�ƉƵŵƉ�
Žƌ�ƐŝƉŚŽŶ͕�ĂĚĚ�ĨƌĞƐŚ�ŐĂƐŽůŝŶĞ͕�ďĞͲ
ĨŽƌĞ�ĂƩĞŵƉƟŶŐ�ƚŽ�ƐƚĂƌƚ�ƚŚĞ�ůĞĂĨ�
ďůŽǁĞƌ͘ 

ϴ͘ /Ĩ�ǇŽƵ�ƐŵĞůů�ŐĂƐŽůŝŶĞ�ǀĂƉŽƌ�ǁŚĞŶ�ŝŶ�
ƐƚŽƌĂŐĞ͕�ǀĞŶƟůĂƚĞ�ƚŚĞ�ĂƌĞĂ�ǁĞůů�ďĞͲ
ĨŽƌĞ�ŝŶǀĞƐƟŐĂƟŶŐ͘�'ĂƐŽůŝŶĞ�ǀĂƉŽƌ�ŝƐ�
ŚŝŐŚůǇ�ĞǆƉůŽƐŝǀĞ�ĂŶĚ�ĐĂŶ�ĐĂƵƐĞ�ƐĞƌŝͲ
ŽƵƐ�ŝŶũƵƌǇ�Žƌ�ĚĞĂƚŚ͘� 

EKd�͗��ĂƌďƵƌĞƚŽƌ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ŝƐ�EKd�ĐŽǀĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ǁĂƌͲ
ƌĂŶƚǇ͘�WƌŽƉĞƌ�ƐƚŽƌĂŐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽĚƵĐƚ�
ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐůĞĂŶ͕�ĨƌĞƐŚ�ŐĂƐŽůŝŶĞ�
;ůĞƐƐ�ƚŚĂŶ�ϭϱй�ĞƚŚĂŶŽůͿ�ŝƐ�ƚŚĞ�KǁŶĞƌ͛Ɛ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�&ŽůůŽǁŝŶŐ�ƚŚĞ�ĂďŽǀĞ�
ƉƌŽĐĞĚƵƌĞ�ĐĂŶ�ŵŝŶŝŵŝǌĞ�ƚŚŝƐ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ͘ 
 

ϯ͘ �ĞũĞ�ĞŶĨƌŝĂƌ�Ğů�ŵŽƚŽƌ�ĂŶƚĞƐ�ĚĞ�
ƌĞĐĂƌŐĂƌ�ĐŽŶ�ŐĂƐŽůŝŶĂ�Ž�ŐƵĂƌĚĂƌ͘ 

ϰ͘ EŽ�ŐƵĂƌĚĞ�ŽƚƌŽƐ�ŽďũĞƚŽƐ�ƐŽďƌĞ�ůĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͘ 

ϱ͘ EŽ�ŐƵĂƌĚĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�
ƐŽďƌĞ�ƐƵ�ůĂƚĞƌĂů͘ 

ϲ͘ �ŐƌĞŐƵĞ�ƵŶ�ĞƐƚĂďŝůŝǌĂĚŽƌ�ĚĞ�ŐĂƐŽůŝŶĂ�
Ɛŝ�ĐŽŶƐŝĚĞƌĂ�ŐƵĂƌĚĂƌůĂ�ĚƵƌĂŶƚĞ�ŵĄƐ�
ĚĞ�ƵŶ�ŵĞƐ͘�^Ğ�ƌĞĐŽŵŝĞŶĚĂ�ƋƵĞ�ǀĂĐşĞ�
Ğů�ƚĂŶƋƵĞ�ĚĞ�ĐŽŵďƵƐƟďůĞ�
ĐŽŵƉůĞƚĂŵĞŶƚĞ�ƉĂƌĂ�ƉĞƌşŽĚŽƐ�ŵĄƐ�
ůĂƌŐŽƐ͘��ƐƚŽ�ŵĞũŽƌĂ�ůĂ�ƐĞŐƵƌŝĚĂĚ�
;ĞůŝŵŝŶĂ�ůĂƐ�ĨƵŐĂƐ�ĚĞ�ŐĂƐĞƐ�Ǉ�Ğů�ǀĂƉŽƌ�
ĚĞ�ŐĂƐͿ�Ǉ�ƌĞĚƵĐĞ�Ğů�ƌŝĞƐŐŽ�ĚĞ�ƋƵĞ�Ğů�
ďĂƌŶŝǌ�ĚĞ�ůĂ�ŐĂƐŽůŝŶĂ�ĚĂŹĞ�ůĂ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ͘ 

ϳ͘ ^ŝ�ĐŽŶƐŝĚĞƌĂ�ŐƵĂƌĚĂƌůĂ�ĚƵƌĂŶƚĞ�ŵĄƐ�
ĚĞ�Ϯ ŵĞƐĞƐ�Ǉ�ŶŽ�ƐĞ�ĂŐƌĞŐĂ�Ğů�
ĞƐƚĂďŝůŝǌĂĚŽƌ͕�ƐĂƋƵĞ�ůĂ�ǀŝĞũĂ�ŐĂƐŽůŝŶĂ�
ĐŽŶ�ƵŶĂ�ďŽŵďĂ�Ž�ƐŝĨſŶ͕�Ǉ�ĂŐƌĞŐƵĞ�
ŐĂƐŽůŝŶĂ�ŶƵĞǀĂ�ĂŶƚĞƐ�ĚĞ�ŝŶƚĞŶƚĂƌ�
ĂƌƌĂŶĐĂƌůĂ͘ 

ϴ͘ ^ŝ�ŚƵĞůĞ�ǀĂƉŽƌ�ĚĞ�ŐĂƐŽůŝŶĂ�ĐƵĂŶĚŽ�ůĂ�
ŐƵĂƌĚĞ͕�ǀĞŶƟůĞ�Ğů�ĄƌĞĂ�ďŝĞŶ�ĂŶƚĞƐ�ĚĞ�
ŝŶǀĞƐƟŐĂƌ�ƋƵĠ�ƐƵĐĞĚĞ͘��ů�ǀĂƉŽƌ�ĚĞ�ůĂ�
ŐĂƐŽůŝŶĂ�ĞƐ�ŵƵǇ�ĞǆƉůŽƐŝǀŽ�Ǉ�ƉƵĞĚĞ�
ĐĂƵƐĂƌ�ůĞƐŝŽŶĞƐ�ŐƌĂǀĞƐ�Ž�ůĂ�ŵƵĞƌƚĞ͘� 

EKd�͗��ů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�Ǉ�ůĂ�ůŝŵƉŝĞǌĂ�
ĚĞů�ĐĂƌďƵƌĂĚŽƌ�EK�ĞƐƚĄ�ĐƵďŝĞƌƚĂ�ĞŶ�ĞƐƚĂ�
ŐĂƌĂŶơĂ͘��ů�ƉƌŽƉŝĞƚĂƌŝŽ�ĞƐ�ƌĞƐƉŽŶƐĂďůĞ�
ĚĞů�ĂůŵĂĐĞŶĂŵŝĞŶƚŽ�ĂĚĞĐƵĂĚŽ�ĚĞ�ĞƐƚĞ�
ƉƌŽĚƵĐƚŽ�Ǉ�Ğů�ƵƐŽ�ĚĞ�ŐĂƐŽůŝŶĂ�ůŝŵƉŝĂ�Ǉ�
ŶƵĞǀĂ�;ŵĞŶŽƐ�ĚĞ�ϭϱ й�ĚĞ�ĞƚĂŶŽůͿ͘�^ĞŐƵŝƌ�
Ğů�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ŵĞŶĐŝŽŶĂĚŽ�
ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ƉƵĞĚĞ�ŵŝŶŝŵŝǌĂƌ�ĞƐƚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ͘ 

ϯ͘ >ĂŝƐƐĞǌ�ůĞ�ŵŽƚĞƵƌ�ƌĞĨƌŽŝĚŝƌ�ĂǀĂŶƚ�ĚĞ�
ĨĂŝƌĞ�ůĞ�ƉůĞŝŶ�Ě͛ĞƐƐĞŶĐĞ�ŽƵ�Ě͛ĞŶƚƌĞƉŽƐĞƌ�
ůĂ�ƐŽƵŋĞƵƐĞ͘ 

ϰ͘ EĞ�ƌĂŶŐĞǌ�ƉĂƐ�Ě͛ĂƌƟĐůĞƐ�ƐƵƌ�ůĂ�ƐŽƵŋĞƵƐĞ͘ 
ϱ͘ EĞ�ƌĂŶŐĞǌ�ƉĂƐ�ůĂ�ƐŽƵŋĞƵƐĞ�ƐƵƌ�ůĞ�ĐƀƚĠ�

ŽƵ�ĞŶ�ůĂ�ƐƵƐƉĞŶĚĂŶƚ�ǀĞƌƟĐĂůĞŵĞŶƚ͘ 
ϲ͘ �ũŽƵƚĞǌ�ĚƵ�ƐƚĂďŝůŝƐĂƚĞƵƌ�ĚĞ�ĐĂƌďƵƌĂŶƚ�Ɛŝ�

ǀŽƵƐ�ƉƌĠǀŽǇĞǌ�ĞŶƚƌĞƉŽƐĞƌ�ůĂ�ƐŽƵŋĞƵƐĞ�
ƉĞŶĚĂŶƚ�ƉůƵƐ�Ě͛ƵŶ�ŵŽŝƐ͘�/ů�ĞƐƚ�
ƌĞĐŽŵŵĂŶĚĠ�ĚĞ�ǀŝĚĞƌ�ĐŽŵƉůğƚĞŵĞŶƚ�
ůĞ�ƌĠƐĞƌǀŽŝƌ�Ě͛ĞƐƐĞŶĐĞ�ůŽƌƐ�Ě͛ƵŶ�
ĞŶƚƌĞƉŽƐĂŐĞ�ĚĞ�ůŽŶŐƵĞ�ĚƵƌĠĞ͘��ĞůĂ�
ƉĞƌŵĞƚ�Ě͛ĂŵĠůŝŽƌĞƌ�ůĂ�ƐĠĐƵƌŝƚĠ�;ƉĞƌŵĞƚ�
Ě͛ĠůŝŵŝŶĞƌ�ůĞƐ�ĨƵŝƚĞƐ�Ğƚ�ůĞƐ�ǀĂƉĞƵƌƐ�
Ě͛ĞƐƐĞŶĐĞͿ�Ğƚ�ĚĞ�ƌĠĚƵŝƌĞ�ůĞƐ�ĚĠƉƀƚƐ�ĚĞ�
ǀĞƌŶŝƐ�ĐĂƵƐĠƐ�ƉĂƌ�ů͛ĞƐƐĞŶĐĞ�ƋƵŝ�
ĞŶĚŽŵŵĂŐĞŶƚ�ǀŽƚƌĞ�ƐŽƵŋĞƵƐĞ͘� 

ϳ͘ ŝ̂�ůĂ�ƐŽƵŋĞƵƐĞ�ĞƐƚ�ĞŶƚƌĞƉŽƐĠĞ�ƉĞŶĚĂŶƚ�
ƉůƵƐ�ĚĞ�ĚĞƵǆ�ŵŽŝƐ�Ğƚ�ƋƵ͛ĂƵĐƵŶ�
ƐƚĂďŝůŝƐĂƚĞƵƌ�Ŷ͛Ă�ĠƚĠ�ĂũŽƵƚĠ͕�ǀŝĚĞǌ�
ů͛ ĞƐƐĞŶĐĞ�ă�ů͛ĂŝĚĞ�Ě͛ƵŶĞ�ƉŽŵƉĞ�ŽƵ�Ě͛ƵŶ�
ƐŝƉŚŽŶ �͘�ũŽƵƚĞǌ�ĚĞ�ů͛ĞƐƐĞŶĐĞ�ƉƌŽƉƌĞ�
ĂǀĂŶƚ�ĚĞ�ƚĞŶƚĞƌ�ĚĞ�ĨĂŝƌĞ�ĚĠŵĂƌƌĞƌ�ůĂ�
ƐŽƵŋĞƵƐĞ͘ 

ϴ͘ ŝ̂�ǀŽƵƐ�ĚĠƚĞĐƚĞǌ�ĚĞƐ�ǀĂƉĞƵƌƐ�Ě͛ĞƐƐĞŶĐĞ�
ůŽƌƐƋƵĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ĞƐƚ�ĞŶƚƌĞƉŽƐĠĞ͕�
ĂĠƌĞǌ�ďŝĞŶ�ů͛ĞŶĚƌŽŝƚ�ĂǀĂŶƚ�Ě͛ĞǆĂŵŝŶĞƌ�ůĞƐ�
ůŝĞƵǆ �͘>ĞƐ�ǀĂƉĞƵƌƐ�Ě͛ĞƐƐĞŶĐĞ�ƐŽŶƚ�
ĞǆƚƌġŵĞŵĞŶƚ�ĞǆƉůŽƐŝǀĞƐ�Ğƚ�ƉĞƵǀĞŶƚ�
ĞŶƚƌĂŠŶĞƌ�ĚĞƐ�ďůĞƐƐƵƌĞƐ�ŐƌĂǀĞƐ͕�ǀŽŝƌĞ�
ŵŽƌƚĞůůĞƐ �͘ 

Z�D�ZYh� ͗�>Ğ�ŶĞƩŽǇĂŐĞ�Ğƚ�ů͛ĞŶƚƌĞƟĞŶ�
ĚƵ�ĐĂƌďƵƌĂƚĞƵƌ�ŶĞ�ƐŽŶƚ�W�^�ĐŽƵǀĞƌƚƐ�ƉĂƌ�
ůĂ�ŐĂƌĂŶƟĞ͘�>Ğ�ƉƌŽƉƌŝĠƚĂŝƌĞ�ĞƐƚ�
ƌĞƐƉŽŶƐĂďůĞ�Ě͛ĞŶƚƌĞƉŽƐĞƌ�ĂĚĠƋƵĂƚĞŵĞŶƚ�
ůĂ�ƐŽƵŋĞƵƐĞ�Ğƚ�Ě͛ƵƟůŝƐĞƌ�ƵŶĞ�ĞƐƐĞŶĐĞ�
ƉƌŽƉƌĞ�Ğƚ�ĨƌĂŠĐŚĞ�;ĐŽŶƚĞŶĂŶƚ�ŵŽŝŶƐ�ĚĞ�
ϭϱ й�Ě͛ĠƚŚĂŶŽůͿ͘�/ů�ĞƐƚ�ƉŽƐƐŝďůĞ�ĚĞ�
ŵŝŶŝŵŝƐĞƌ�ů͛ĞŶƚƌĞƟĞŶ�ĞŶ�ƐƵŝǀĂŶƚ�ůĂ�
ŵĠƚŚŽĚĞ�Đŝ-ĚĞƐƐƵƐ͘ 



 

ϭϱ 

DĂŝŶƚĞŶĂŶĐĞ͗ 
�ĞĨŽƌĞ�ƐƚĂƌƟŶŐ�ĂŶǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽŶ�
ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ͗�ƚƵƌŶ�ůĞĂĨ�ďůŽǁĞƌ�Žī͖�
ůĞƚ�ůĞĂĨ�ďůŽǁĞƌ�ĐŽŽů�ĚŽǁŶ͖�ƚƵƌŶ�ĨƵĞů�
ǀĂůǀĞ�K&&͖�ĚŝƐĐŽŶŶĞĐƚ�ƐƉĂƌŬ�ƉůƵŐ�ǁŝƌĞ͘�
&ĂŝůƵƌĞ�ƚŽ�ĨŽůůŽǁ�ƚŚŝƐ�ƉƌŽĐĞĚƵƌĞ�ĐĂŶ�
ĐĂƵƐĞ�ƐĞƌŝŽƵƐ�ŝŶũƵƌǇ�Žƌ�ĚĞĂƚŚ͘ 
 
�ǀĞƌǇ�hƐĞ 
· �ůĞĂŶ�ůĞĂĨ�ďůŽǁĞƌ�ŽĨ�ĚĞďƌŝƐ͘�^ĞĞ�

ŶŽƚĞ�ďĞůŽǁ�ŽŶ�ƐƵŐŐĞƐƚĞĚ�ŵĞƚŚŽĚ͘ 
· /ŶƐƉĞĐƚ�Ăůů�ƐĂĨĞƚǇ�ĨĞĂƚƵƌĞƐ͘ 
· /ŶƐƉĞĐƚ�ĨŽƌ�ĂŶǇ�ĨƵĞů�ůĞĂŬƐ͘ 
 
�ǀĞƌǇ�DŽŶƚŚ�Žƌ�ϭϬ�,ŽƵƌƐ�ŽĨ�KƉĞƌĂƟŽŶ 
· /ŶƐƉĞĐƚ�Ăůů�ĨĂƐƚĞŶĞƌƐ�ĂŶĚ�ŵĂŬĞ�ƐƵƌĞ�

ƚŚĞǇ�ĂƌĞ�Įƌŵ�ͬ�ƟŐŚƚ͘ 
· WĞƌĨŽƌŵ�ǇŽƵƌ�ĮƌƐƚ�Žŝů�ĐŚĂŶŐĞ�;ůĂƚĞƌ�

Žŝů�ĐŚĂŶŐĞƐ�ĐĂŶ�ďĞ�ŽŶĐĞ�ƉĞƌ�Ϯϱ�
ŚŽƵƌƐ�ŽĨ�ƵƐĞͿ͘ 

· �ĚĚ�Ă�ĨĞǁ�ĚƌŽƉƐ�ŽĨ�Žŝů�ƚŽ�ĞĂĐŚ�ŽĨ�
ƚŚĞ�ǁŚĞĞů�ďŽůƚƐ�ƚŽ�ƌĞĚƵĐĞ�ǁŚĞĞů�
ǁĞĂƌ�ĂŶĚ�ĞŶƐƵƌĞ�ƐŵŽŽƚŚ�ŽƉĞƌĂƟŽŶ͘ 

�ǀĞƌǇ�Ϯϱ�,ŽƵƌƐ�Žƌ��ĂĐŚ�^ĞĂƐŽŶ 
· �ŚĂŶŐĞ�ĞŶŐŝŶĞ�Žŝů͘ 
· �ŚĂŶŐĞ�Ăŝƌ�ĮůƚĞƌ͘ 
· �ůĞĂŶ�ŽƵƚ�ĂŶĚ�ŇƵƐŚ�ƚŚĞ�ĨƵĞů�ƐǇƐƚĞŵ͘ 
· /ŶƐƉĞĐƚ�ͬ�ĐůĞĂŶ�ͬ�ƌĞƉůĂĐĞ�ĂƐ�ŶĞĐĞƐͲ

ƐĂƌǇ�ƚŚĞ�ƐƉĂƌŬ�ƉůƵŐ͘ 
· �ůĞĂŶ�ƚŚĞ�ƐƉĂƌŬ�ĂƌƌĞƐƚŽƌ͘ 
 

 DĂŶƚĞŶŝŵŝĞŶƚŽ͗ 
�ŶƚĞƐ�ĚĞ�ŝŶŝĐŝĂƌ�ĐƵĂůƋƵŝĞƌ�ƟƉŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĞŶ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�
ŚŽũĂƐ͗�ĂƉĄŐƵĞůĂ͖�ĚĞũĞ�ƋƵĞ�ƐĞ�ĞŶĨƌşĞ͖�
ĐŽůŽƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�ĐŽŵďƵƐƟďůĞ�ĞŶ�
ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ�;K&&Ϳ͖�
ĚĞƐĐŽŶĞĐƚĞ�Ğů�ĐĂďůĞ�ĚĞ�ůĂ�ďƵũşĂ͘�EŽ�
ƐĞŐƵŝƌ�ĞƐƚĞ�ƉƌŽĐĞĚŝŵŝĞŶƚŽ�ƉƵĞĚĞ�
ĐĂƵƐĂƌ�ůĞƐŝŽŶĞƐ�ŐƌĂǀĞƐ�Ž�ůĂ�ŵƵĞƌƚĞ͘ 
�ĂĚĂ�ƵƐŽ 
· >ŝŵƉŝĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ĚĞ�

ĚĞƐĞĐŚŽƐ͘��ŽŶƐƵůƚĞ�ůĂ�ŶŽƚĂ�Ă�ĐŽŶ-
ƟŶƵĂĐŝſŶ�ƉĂƌĂ�ŽďƚĞŶĞƌ�ŝŶĨŽƌŵĂĐŝſŶ�
ƐŽďƌĞ�Ğů�ŵĠƚŽĚŽ�ƐƵŐĞƌŝĚŽ͘ 

· /ŶƐƉĞĐĐŝŽŶĞ�ƚŽĚĂƐ�ůĂƐ�ĨƵŶĐŝŽŶĞƐ�ĚĞ�
ƐĞŐƵƌŝĚĂĚ͘ 

· /ŶƐƉĞĐĐŝŽŶĞ�ůĂƐ�ĨƵŐĂƐ�ĚĞ�
ĐŽŵďƵƐƟďůĞ͘ 

dŽĚŽƐ�ůŽƐ�ŵĞƐĞƐ�Ž�ĐĂĚĂ�ϭϬ ŚŽƌĂƐ�ĚĞ�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ 
· /ŶƐƉĞĐĐŝŽŶĞ�ƚŽĚŽƐ�ůŽƐ�ƚŽƌŶŝůůŽƐ�Ǉ�

ĂƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�ĞƐƚĠŶ�ĮƌŵĞƐ�Ǉ�
ĂũƵƐƚĂĚŽƐ͘ 

· ZĞĂůŝĐĞ�Ğů�ƉƌŝŵĞƌ�ĐĂŵďŝŽ�ĚĞ�ĂĐĞŝƚĞ�
;ůŽƐ�ĐĂŵďŝŽƐ�ĚĞ�ĂĐĞŝƚĞ�ƉŽƐƚĞƌŝŽƌĞƐ�
ƐĞ�ƉƵĞĚĞŶ�ƌĞĂůŝǌĂƌ�ƵŶĂ�ǀĞǌ�ĐĂĚĂ�
Ϯϱ ŚŽƌĂƐ�ĚĞ�ƵƐŽͿ͘ 

· �ŐƌĞŐƵĞ�ĂůŐƵŶĂƐ�ŐŽƚĂƐ�ĚĞ�ĂĐĞŝƚĞ�Ă�
ĐĂĚĂ�ƵŶŽ�ĚĞ�ůŽƐ�ƉĞƌŶŽƐ�ĚĞ�ůĂƐ�
ƌƵĞĚĂƐ�ƉĂƌĂ�ƌĞĚƵĐŝƌ�Ğů�ĚĞƐŐĂƐƚĞ�ĚĞ�
ůĂ�ƌƵĞĚĂ�Ǉ�ĂƐĞŐƵƌĂƌ�ƵŶ�ĐŽƌƌĞĐƚŽ�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ͘� 

 
�ĂĚĂ�Ϯϱ ŚŽƌĂƐ�Ž�ĐĂĚĂ�ƚĞŵƉŽƌĂĚĂ 
·  �ĂŵďŝĞ�Ğů�ĂĐĞŝƚĞ�ĚĞů�ŵŽƚŽƌ͘ 
·  �ĂŵďŝĞ�Ğů�ĮůƚƌŽ�ĚĞ�ĂŝƌĞ͘ 
·  >ŝŵƉŝĞ�Ǉ�ĞŶũƵĂŐƵĞ�Ğů�ƐŝƐƚĞŵĂ�ĚĞ�

ĐŽŵďƵƐƟďůĞ͘ 
· /ŶƐƉĞĐĐŝŽŶĞ͕�ůŝŵƉŝĞ͕�ƌĞĞŵƉůĂĐĞ�ůĂ�

ďƵũşĂ�ƐĞŐƷŶ�ƐĞĂ�ŶĞĐĞƐĂƌŝŽ͘ 
· >ŝŵƉŝĞ�Ğů�ĂŵŽƌƟŐƵĂĚŽƌ�ĚĞ�ĐŚŝƐƉĂƐ͘ 

�ŶƚƌĞƟĞŶ ͗ 
�ǀĂŶƚ�Ě͛ĞŶƚƌĞƉƌĞŶĚƌĞ�ů͛ĞŶƚƌĞƟĞŶ�ĚĞ�
ǀŽƚƌĞ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ ͗��ĂƌƌġƚĞǌ�ůĂ�
ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ͖�ůĂŝƐƐĞǌ-ůĂ�ƌĞĨƌŽŝĚŝƌ͖�
&�ZD���ůĞ�ƌŽďŝŶĞƚ�ă�ĞƐƐĞŶĐĞ͖�ĚĠďƌĂŶĐŚĞǌ�
ůĞ�Įů�ĚĞ�ďŽƵŐŝĞ͘��>Ğ�ŶŽŶ-ƌĞƐƉĞĐƚ�ĚĞ�ĐĞƩĞ�
ĐŽŶƐŝŐŶĞ�ƉĞƵƚ�ĞŶƚƌĂŠŶĞƌ�ĚĞƐ�ďůĞƐƐƵƌĞƐ�
ŐƌĂǀĞƐ͕�ǀŽŝƌĞ�ŵŽƌƚĞůůĞƐ͘ 
 
>ŽƌƐ�ĚĞ�ĐŚĂƋƵĞ�ƵƟůŝƐĂƟŽŶ 
· EĞƩŽǇĞǌ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚĞ�

ƚŽƵƚ�ĚĠďƌŝƐ͘��sŽŝƌ�ůĂ�ŶŽƚĞ�Đŝ-ĚĞƐƐŽƵƐ�
ĐŽŶĐĞƌŶĂŶƚ�ůĂ�ŵĠƚŚŽĚĞ�ƉƌŽƉŽƐĠĞ͘ 

· �ǆĂŵŝŶĞǌ�ƚŽƵƐ�ůĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ĚĞ�
ƐĠĐƵƌŝƚĠ͘ 

· �ƐƐƵƌĞǌ-ǀŽƵƐ�ĚĞ�ŶĞ�ĚĠƚĞĐƚĞƌ�ĂƵĐƵŶĞ�
ĨƵŝƚĞ͘ 

dŽƵƐ�ůĞƐ�ŵŽŝƐ�ŽƵ�ƚŽƵƚĞƐ�ůĞƐ�Ěŝǆ�ŚĞƵƌĞƐ�
Ě͛ƵƟůŝƐĂƟŽŶ 
· �ǆĂŵŝŶĞǌ�ƚŽƵƚĞƐ�ůĞƐ�ƉŝğĐĞƐ�ĚĞ�ĮǆĂƟŽŶ�

Ğƚ�ĂƐƐƵƌĞǌ-ǀŽƵƐ�ƋƵ͛ĞůůĞƐ�ƐŽŶƚ�
ĨĞƌŵĞŵĞŶƚ�ĞŶ�ƉůĂĐĞ͘ 

· �īĞĐƚƵĞǌ�ǀŽƚƌĞ�ƉƌĞŵŝğƌĞ�ǀŝĚĂŶŐĞ�
Ě͛ŚƵŝůĞ�;ůĞƐ�ǀŝĚĂŶŐĞƐ�Ě͛ŚƵŝůĞ�
ƐƵďƐĠƋƵĞŶƚĞƐ�ƉĞƵǀĞŶƚ�ĂǀŽŝƌ�ůŝĞƵ�
ĂƉƌğƐ�ĐŚĂƋƵĞ�ƚƌĂŶĐŚĞ�ĚĞ�Ϯϱ ŚĞƵƌĞƐ�
Ě͛ƵƟůŝƐĂƟŽŶͿ͘ 

· �ũŽƵƚĞǌ�ƋƵĞůƋƵĞƐ�ŐŽƵƩĞƐ�Ě͛ŚƵŝůĞ�ă�
ĐŚĂƋƵĞ�ďŽƵůŽŶ�ĚĞ�ƌŽƵĞ�Ğƚ�ĂũƵƐƚĞǌ�ůĞƐ�
ƐƵƉƉŽƌƚƐ�ă�ůĂ�ŚĂƵƚĞƵƌ�ĚĠƐŝƌĠĞ�ĂĮŶ�ĚĞ�
ƌĠĚƵŝƌĞ�ů͛ƵƐƵƌĞ�ĚĞƐ�ƌŽƵĞƐ�Ğƚ�Ě͛ĂƐƐƵƌĞƌ�
ƵŶ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ƐĂŶƐ�ƉƌŽďůğŵĞ͘ 

 
dŽƵƚĞƐ�ůĞƐ�Ϯϱ ŚĞƵƌĞƐ�ŽƵ�ĐŚĂƋƵĞ�ƐĂŝƐŽŶ 
· �īĞĐƚƵĞǌ�ůĂ�ǀŝĚĂŶŐĞ�Ě͛ŚƵŝůĞ�ŵŽƚĞƵƌ͘ 
· ZĞŵƉůĂĐĞǌ�ůĞ�ĮůƚƌĞ�ă�Ăŝƌ͘ 
· ĂƌƌġƚĞ�ůĂ�ůĂŵĞ�ĞŶ�ƚƌŽŝƐ�ƐĞĐŽŶĚĞƐ�ŽƵ�

ŵŽŝŶƐ�;ƵŶŝƋƵĞŵĞŶƚ�ƉŽƵƌ�ůĞƐ�ŵŽĚğůĞƐ�
ŵƵŶŝƐ�ĚƵ�ĨƌĞŝŶ�ĚĞ�ůĂŵĞͿ͘ 

· EĞƩŽǇĞǌ�Ğƚ�ǀŝĚĂŶŐĞǌ�ůĞ�ƐǇƐƚğŵĞ�
Ě͛ĂůŝŵĞŶƚĂƟŽŶ͘ 

· �ǆĂŵŝŶĞǌͬŶĞƩŽǇĞǌͬƌĞŵƉůĂĐĞǌ�ůĞƐ�
ďŽƵŐŝĞƐ�Ě͛ĂůůƵŵĂŐĞ�ĂƵ�ďĞƐŽŝŶ͘ 

· EĞƩŽǇĞǌ�ůĞ�ƉĂƌĞ-ĠƟŶĐĞůůĞƐ�;Ɛŝ�
ŝŶƐƚĂůůĠͿ͘� 

 



 

ϭϲ�������������������������������������������������� ϭϮͬϮϬϭϳ  

dƌŽƵďůĞƐŚŽŽƟŶŐ�'ƵŝĚĞ͗ 
ϭ͘ �ŶŐŝŶĞ�ǁŝůů�ŶŽƚ�ƐƚĂƌƚ͗�WůĞĂƐĞ�ŶŽƚĞ�

ƚŚĂƚ�ŵŽƐƚ�ĞŶŐŝŶĞ�ƐƚĂƌƚ�ƉƌŽďůĞŵƐ�
ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ĚŝƌƚǇ�ŐĂƐ�Žƌ�ŝŵƉƌŽƉĞƌ�
ƐƚŽƌĂŐĞ�ƚĞĐŚŶŝƋƵĞ�ĂůůŽǁŝŶŐ�ŐĂƐ�ƚŽ�
Ɛŝƚ�ŝŶ�ƚŚĞ�ĐĂƌďƵƌĞƚŽƌ�ǁŚĞŶ�ƐƚŽƌĞĚ͘�
dŚŝƐ�͞ŐƵŵƐ͟�ƵƉ�ƚŚĞ�ĐĂƌďƵƌĞƚŽƌ�ĂŶĚ�
ǁŝůů�ƉƌĞǀĞŶƚ�ƚŚĞ�ůĞĂĨ�ďůŽǁĞƌ�ĨƌŽŵ�
ŽƉĞƌĂƟŶŐ͘�dŚŝƐ�ŝƐ�Ă�ƐĞƌŝŽƵƐ�ƉƌŽďůĞŵ�
ĚƵĞ�ƚŽ�ĨƵĞů�ĂĚĚŝƟǀĞƐ�ƵƐĞĚ�ŝŶ�ŐĂƐŽͲ
ůŝŶĞ͘��ƚŚĂŶŽů�ŝŶ�ƉĂƌƟĐƵůĂƌ�ŝƐ�ǀĞƌǇ�
ďĂĚ�ĨŽƌ�ƐŵĂůů�ĞŶŐŝŶĞƐ͘�dŚŝƐ�ĞŶŐŝŶĞ�
ǁŝůů�ďĞ�ĚĂŵĂŐĞĚ�ŝĨ�ǇŽƵ�ŽƉĞƌĂƚĞ�
ƵƐŝŶŐ��ϭϱ�ŐĂƐŽůŝŶĞ͘�KƚŚĞƌ�ƉŽƐƐŝďŝůŝͲ
ƟĞƐ�ĞǆŝƐƚ�ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘�
�ŚĞĐŬ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƚĞŵƐ͗�Žŝů�ůĞǀĞů͖�
ŐĂƐŽůŝŶĞ�ůĞǀĞů͖�ĐůĞĂŶ�ŐĂƐ͍͖�ĨƵĞů�ǀĂůǀĞ�
ŝŶ�KE�ƉŽƐŝƟŽŶ͖�Ăŝƌ�ĮůƚĞƌ�ĐůĞĂŶ͍͘�/Ĩ�
ŶŽŶĞ�ŽĨ�ƚŚĞƐĞ�ǁŽƌŬ͕�ĐŚĞĐŬ�ƐƉĂƌŬ�
ƉůƵŐ͘�dŚĞ�ƐƉĂƌŬ�ƉůƵŐ�ŵĂǇ�ďĞ�ĚŝƌƚǇ͘�
DĂŬĞ�ƐƵƌĞ�ƐƉĂƌŬ�ĂƌƌĞƐƚŽƌ�ŝƐ�ĐůĞĂŶ�
ĂŶĚ�ĂůůŽǁƐ�ĞǆŚĂƵƐƚ�Ăŝƌ�ƚŽ�ƉĂƐƐ�
ĨƌĞĞůǇ͘�/Ĩ�ŶŽŶĞ�ŽĨ�ƚŚĞƐĞ�ǁŽƌŬ͕�ƉůĞĂƐĞ�
ƚĂŬĞ�ǇŽƵƌ�ůĞĂĨ�ďůŽǁĞƌ�ŝŶƚŽ�ĂŶ�ĂƵͲ
ƚŚŽƌŝǌĞĚ�ƐĞƌǀŝĐĞ�ĐĞŶƚĞƌ�ĨŽƌ�ŝŶƐƉĞĐͲ
ƟŽŶ�ĂŶĚ�ĚŝĂŐŶŽƐŝƐ͘ 

Ϯ͘ dŚĞ�ĞŶŐŝŶĞ�ǁŝůů�ŶŽƚ�ƐƚŽƉ�ƌƵŶŶŝŶŐ͗�
dƵƌŶ�ƚŚĞ�KEͬK&&�ƐǁŝƚĐŚ�ƚŽ�ƚŚĞ�K&&�
ƉŽƐŝƟŽŶ͘�/Ĩ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ƐƵĐĐĞƐƐĨƵů͕�
ƚƵƌŶ�ƚŚĞ�ĨƵĞů�ǀĂůǀĞ�ƚŽ�ƚŚĞ�K&&�ƉŽƐŝͲ
ƟŽŶ�ĂŶĚ�ůĞƚ�ƚŚĞ�ĞŶŐŝŶĞ�ƌƵŶ�ƚŚĞ�ƌĞͲ
ŵĂŝŶŝŶŐ�ŐĂƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ĨƵĞů�ůŝŶĞ�ĂŶĚ�
ĐĂƌďƵƌĞƚŽƌ͘�/Ĩ�ƚŚĞ�ƐǁŝƚĐŚ�ŝƐ�ĨĂƵůƚǇ͕�
ƚĂŬĞ�ǇŽƵƌ�ŵŽǁĞƌ�ƚŽ�ĂŶ�ĂƵƚŚŽƌŝǌĞĚ�
ƐĞƌǀŝĐĞ�ĐĞŶƚĞƌ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ƐǁŝƚĐŚ�
ƌĞƉůĂĐĞĚ͘ 

 
 

'ƵşĂ�ƉĂƌĂ�ůĂ�ůŽĐĂůŝǌĂĐŝſŶ�Ǉ�
ƐŽůƵĐŝſŶ�ĚĞ�ƉƌŽďůĞŵĂƐ͗ 
ϭ͘ EŽ�ĂƌƌĂŶĐĂ�Ğů�ŵŽƚŽƌ͗�dĞŶŐĂ�ĞŶ�

ĐƵĞŶƚĂ�ƋƵĞ�ůĂ�ŵĂǇŽƌ�ƉĂƌƚĞ�ĚĞ�ůŽƐ�
ƉƌŽďůĞŵĂƐ�ƉĂƌĂ�ĂƌƌĂŶĐĂƌ�Ğů�ŵŽƚŽƌ�
ĞƐƚĄŶ�ƌĞůĂĐŝŽŶĂĚŽƐ�ĐŽŶ�ůĂ�ŐĂƐŽůŝŶĂ�
ƐƵĐŝĂ�Ž�ůĂ�ƚĠĐŶŝĐĂ�ĚĞ�
ĂůŵĂĐĞŶĂŵŝĞŶƚŽ�ŝŶĐŽƌƌĞĐƚĂ�ůŽ�ƋƵĞ�
ŚĂĐĞ�ƋƵĞ�ůĂ�ŐĂƐŽůŝŶĂ�ƐĞ�ĂƐŝĞŶƚĞ�ĞŶ�
Ğů�ĐĂƌďƵƌĂĚŽƌ�ĐƵĂŶĚŽ�ƐĞ�ŐƵĂƌĚĂ͘�
�ƐƚŽ�͞ĞŶŐŽŵĂ͟�Ăů�ĐĂƌďƵƌĂĚŽƌ�Ǉ�
ĞǀŝƚĂ�ƋƵĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�
ĨƵŶĐŝŽŶĞ�ĐŽƌƌĞĐƚĂŵĞŶƚĞ͘��ƐƚŽ�ĞƐ�ƵŶ�
ƉƌŽďůĞŵĂ�ŐƌĂǀĞ�ĚĞďŝĚŽ�Ă�ůŽƐ�
ĂĚŝƟǀŽƐ�ĚĞů�ĐŽŵďƵƐƟďůĞ�ĞŶ�ůĂ�
ŐĂƐŽůŝŶĂ͘��ů�ĞƚĂŶŽů�ĞŶ�ĞƐƉĞĐŝĂů�ĞƐ�
ŵƵǇ�ŵĂůŽ�ƉĂƌĂ�ůŽƐ�ŵŽƚŽƌĞƐ�
ƉĞƋƵĞŹŽƐ͘��ƐƚĞ�ŵŽƚŽƌ�ƐĞ�ĚĂŹĂƌĄ�Ɛŝ�
ƵƐƚĞĚ�ƵƐĂ�ŐĂƐŽůŝŶĂ��ϭϱ͘��ǆŝƐƚĞŶ�
ŽƚƌĂƐ�ƉŽƐŝďŝůŝĚĂĚĞƐ�ƋƵĞ�ƐĞ�ŝŶĚŝĐĂŶ�
ĂďĂũŽ͘��ŽŶƚƌŽůĞ�ůŽƐ�ƐŝŐƵŝĞŶƚĞƐ�
ĞůĞŵĞŶƚŽƐ͗�ŶŝǀĞů�ĚĞ�ĂĐĞŝƚĞ͖�ŶŝǀĞů�ĚĞ�
ŐĂƐŽůŝŶĂ͖�ƋƵĞ�ůĂ�ŐĂƐŽůŝŶĂ�ĞƐƚĠ�
ůŝŵƉŝĂ͖�ƋƵĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�
ĐŽŵďƵƐƟďůĞ�ĞƐƚĄ�ĞŶ�ƉŽƐŝĐŝſŶ�ĚĞ�
ĞŶĐĞŶĚŝĚŽ�;KEͿ͖�ƋƵĞ�Ğů�ĮůƚƌŽ�ĚĞů�
ĂŝƌĞ�ĞƐƚĠ�ůŝŵƉŝŽ͘�^ŝ�ŶĂĚĂ�ĚĞ�ĞƐƚŽ�
ĨƵŶĐŝŽŶĂ͕�ƌĞǀŝƐĞ�ůĂ�ďƵũşĂ͕�ĞƐƚĂ�ƉƵĞĚĞ�
ĞƐƚĂƌ�ƐƵĐŝĂ͘��ƐĞŐƷƌĞƐĞ�ĚĞ�ƋƵĞ�Ğů�
ĂŵŽƌƟŐƵĂĚŽƌ�ĚĞ�ĐŚŝƐƉĂƐ�ĞƐƚĠ�
ůŝŵƉŝŽ�Ǉ�ĚĞ�ƋƵĞ�ĚĞũĞ�ƐĂůŝƌ�
ůŝďƌĞŵĞŶƚĞ�Ğů�ĂŝƌĞ�ĚĞ�ĞƐĐĂƉĞ͘�^ŝ�
ŶĂĚĂ�ĚĞ�ĞƐƚŽ�ĨƵŶĐŝŽŶĂ͕�ůůĞǀĞ�Ă�ƐƵ�
ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�Ă�ƵŶ�ĐĞŶƚƌŽ�ĚĞ�
ƐĞƌǀŝĐŝŽ�ĚĞ�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�
ĂƵƚŽƌŝǌĂĚŽ�ƉĂƌĂ�ƌĞĂůŝǌĂƌ�ƵŶĂ�
ŝŶƐƉĞĐĐŝſŶ�Ǉ�ĚŝĂŐŶſƐƟĐŽ͘ 

Ϯ͘ �ů�ŵŽƚŽƌ�ŶŽ�ĚĞũĂ�ĚĞ�ĨƵŶĐŝŽŶĂƌ͗�'ŝƌĞ�
Ğů�ŝŶƚĞƌƌƵƉƚŽƌ�ĚĞ�ĞŶĐĞŶĚŝĚŽͬ
ĂƉĂŐĂĚŽ�;KEͬK&&Ϳ�Ă�ůĂ�ƉŽƐŝĐŝſŶ�ĚĞ�
ĂƉĂŐĂĚŽ�;K&&Ϳ͘�^ŝ�ĞƐƚŽ�ŶŽ�ĨƵŶĐŝŽŶĂ͕�
ŐŝƌĞ�ůĂ�ǀĄůǀƵůĂ�ĚĞů�ĐŽŵďƵƐƟďůĞ�Ă�ůĂ�
ƉŽƐŝĐŝſŶ�ĚĞ�ĂƉĂŐĂĚŽ�;K&&Ϳ�Ǉ�ĚĞũĞ�
ƋƵĞ�Ğů�ŵŽƚŽƌ�ĐŽŶƐƵŵĂ�Ğů�ƌĞƐƚŽ�ĚĞ�ůĂ�
ŐĂƐŽůŝŶĂ�ƋƵĞ�ƐĞ�ĞŶĐƵĞŶƚƌĂ�ĞŶ�ůĂ�
ůşŶĞĂ�ĚĞ�ĐŽŵďƵƐƟďůĞ�Ǉ�ĚĞů�
ĐĂƌďƵƌĂĚŽƌ͘�^ŝ�Ğů�ŝŶƚĞƌƌƵƉƚŽƌ�ŶŽ�
ĨƵŶĐŝŽŶĂ͕�ůůĞǀĞ�ůĂ�ƐŽƉůĂĚŽƌĂ�ĚĞ�
ŚŽũĂƐ�Ă�ƵŶ�ĐĞŶƚƌŽ�ĚĞ�ƐĞƌǀŝĐŝŽ�ĚĞ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĂƵƚŽƌŝǌĂĚŽ�ƉĂƌĂ�
ƋƵĞ�ƌĞĞŵƉůĂĐĞŶ�Ğů�ŝŶƚĞƌƌƵƉƚŽƌ͘ 

'ƵŝĚĞ�ĚĞ�ĚĠƉĂŶŶĂŐĞ ͗ 
ϭ͘ >Ğ�ŵŽƚĞƵƌ�ƌĞĨƵƐĞ�ĚĞ�ĚĠŵĂƌƌĞƌ ͗�sĞƵŝůůĞǌ�ŶŽƚĞƌ�ƋƵĞ�ůĂ�ƉůƵƉĂƌƚ�ĚĞƐ�ƉƌŽďůğŵĞƐ�ĚĞ�ĚĠŵĂƌƌĂŐĞ�ĚƵ�ŵŽƚĞƵƌ�ƐŽŶƚ�ůŝĠƐ�ă�ĚĞ�ů͛ĞƐƐĞŶĐĞ�ŝŵƉƵƌĞ�ŽƵ�ă�ƵŶĞ�ƚĞĐŚŶŝƋƵĞ�Ě͛ĞŶƚƌĞƉŽƐĂŐĞ�ŝŶĂĚĠƋƵĂƚĞ�ĂǇĂŶƚ�ƉŽƵƌ�ĐŽŶƐĠƋƵĞŶĐĞ�ůĂ�ƉƌĠƐĞŶĐĞ�Ě͛ĞƐƐĞŶĐĞ�ĚĂŶƐ�ůĞ�ĐĂƌďƵƌĂƚĞƵƌ�ƉĞŶĚĂŶƚ�ůĂ�ƉĠƌŝŽĚĞ�Ě͛ĞŶƚƌĞƉŽƐĂŐĞ͘��ĞůĂ�ĞŶĐƌĂƐƐĞ�ůĞ�ĐĂƌďƵƌĂƚĞƵƌ�Ğƚ�ĞŵƉġĐŚĞ�ůĂ�ƐŽƵŋĞƵƐĞ�ă�ĨĞƵŝůůĞƐ�ĚĞ�ĨŽŶĐƟŽŶŶĞƌ͘��/ů�Ɛ͛ĂŐŝƚ�Ě͛ƵŶ�ƉƌŽďůğŵĞ�ŐƌĂǀĞ�ĞŶ�ƌĂŝƐŽŶ�ĚĞƐ�ĂĚĚŝƟĨƐ�ƉŽƵƌ�ĐĂƌďƵƌĂŶƚ�ƋƵŝ�ƐŽŶƚ�ƵƟůŝƐĠƐ�ĚĂŶƐ�ů͛ĞƐƐĞŶĐĞ͘�>͛ĠƚŚĂŶŽů�ĞƐƚ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ŶƵŝƐŝďůĞ�ĂƵǆ�ƉĞƟƚƐ�ŵŽƚĞƵƌƐ͘��Ğ�ŵŽƚĞƵƌ�ƐĞƌĂ�ĞŶĚŽŵŵĂŐĠ�Ɛŝ�ǀŽƵƐ�ůĞ�ĨĂŝƚĞƐ�ĨŽŶĐƟŽŶŶĞƌ�ĞŶ�ƵƟůŝƐĂŶƚ�ĚƵ�ĐĂƌďƵƌĂŶƚ �ϭϱ͘��͛ĂƵƚƌĞƐ�ĐĂƵƐĞƐ�ƉŽƐƐŝďůĞƐ�ƐŽŶƚ�ĠŶƵŵĠƌĠĞƐ�Đŝ-ĚĞƐƐŽƵƐ͘�sĠƌŝĮĞǌ�ĐĞ�ƋƵŝ�ƐƵŝƚ ͗�>Ğ�ŶŝǀĞĂƵ�Ě͛ŚƵŝůĞ͖�ůĞ�ŶŝǀĞĂƵ�Ě͛ĞƐƐĞŶĐĞ͘�>͛ĞƐƐĞŶĐĞ�ĞƐƚ-ĞůůĞ�ƉƵƌĞ͍�>Ğ�ƌŽďŝŶĞƚ�ă�ĞƐƐĞŶĐĞ�ĞƐƚ�ĞŶ�ƉŽƐŝƟŽŶ�Khs�Zd͖�ůĞ�ůĞǀŝĞƌ�ĚĞ�ƉƌĠƐĞŶĐĞ�ĚĞ�ů͛ŽƉĠƌĂƚĞƵƌ�ĞƐƚ�ĂďĂŝƐƐĠ�;ƉŽƵƌ�ůĞƐ�ŵŽĚğůĞƐ�ƐĂŶƐ�ĞŵďƌĂǇĂŐĞ�ĚĞ�ůĂŵĞͿ͖�ĂǀĞǌ-ǀŽƵƐ�ĂƉƉƵǇĠ�ƚƌŽŝƐ�ĨŽŝƐ�ƐƵƌ�ůĞ�ďŽƵƚŽŶ�ƉĞŝŶƚ�ĞŶ�ƌŽƵŐĞ͍�>Ğ�ĮůƚƌĞ�ă�Ăŝƌ�ĞƐƚ-ŝů�ƉƌŽƉƌĞ͍�^ŝ�ĂƵĐƵŶ�ĚĞ�ĐĞƐ�ĠůĠŵĞŶƚƐ�Ŷ͛ĞƐƚ�ĞŶ�ĐĂƵƐĞ͕�ĞǆĂŵŝŶĞǌ�ůĂ�ďŽƵŐŝĞ�Ě͛ĂůůƵŵĂŐĞ͘�>Ă�ďŽƵŐŝĞ�Ě͛ĂůůƵŵĂŐĞ�ĞƐƚ�ƉĞƵƚ-ġƚƌĞ�ƐĂůĞ͘�^ŝ�ƵŶ�ƉĂƌĞ-ĠƟŶĐĞůůĞƐ�ĞƐƚ�ŝŶƐƚĂůůĠ͕�ĂƐƐƵƌĞǌ-ǀŽƵƐ�ƋƵ͛ŝů�ĞƐƚ�ƉƌŽƉƌĞ�ƉŽƵƌ�ƉĞƌŵĞƩƌĞ�ă�ů͛Ăŝƌ�ĞǆƉƵůƐĠ�ĚĞ�ĐŝƌĐƵůĞƌ�ůŝďƌĞŵĞŶƚ͘�^ŝ�ĂƵĐƵŶĞ�ĚĞƐ�ƐƵŐŐĞƐƟŽŶƐ�Đŝ-ĚĞƐƐƵƐ�ŶĞ�ĨŽŶĐƟŽŶŶĞ͕�ǀĞƵŝůůĞǌ�ĚĠƉŽƐĞƌ�ǀŽƚƌĞ�ƐŽƵŋĞƵƐĞ�ĚĂŶƐ�ƵŶ�ĐĞŶƚƌĞ�ĚĞ�ƌĠƉĂƌĂƟŽŶ�ĂŐƌĠĠ͘ 
Ϯ͘ >Ğ�ŵŽƚĞƵƌ�Ŷ͛ĂƌƌġƚĞ�ƉůƵƐ�ĚĞ�ƚŽƵƌŶĞƌ ͗�ZĠŐůĞǌ�ů͛ŝŶƚĞƌƌƵƉƚĞƵƌ�D�Z�,�ͬ�ZZ�d�ĞŶ�ƉŽƐŝƟŽŶ��ZZ�d�Ğƚ�ŵĂŝŶƚĞŶĞǌ-ůĞ�ĚĂŶƐ�ĐĞƩĞ�ƉŽƐŝƟŽŶ�ƉĞŶĚĂŶƚ�ƚƌŽŝƐ�ă�ĐŝŶƋ�ƐĞĐŽŶĚĞƐ͘�^ŝ�ĐĞƩĞ�ŵĠƚŚŽĚĞ�ŶĞ�ĨŽŶĐƟŽŶŶĞ�ƉĂƐ͕�ƌĠŐůĞǌ�ůĞ�ƌŽďŝŶĞƚ�ĚĞ�ĐĂƌďƵƌĂŶƚ�ĞŶ�ƉŽƐŝƟŽŶ�&�ZD�Z�Ğƚ�ůĂŝƐƐĞǌ�ƚŽƵƌŶĞƌ�ůĞ�ŵŽƚĞƵƌ�ũƵƐƋƵ͛ă�ƋƵ͛ŝů�Ŷ͛Ǉ�Ăŝƚ�ƉůƵƐ�Ě͛ĞƐƐĞŶĐĞ�ĚĂŶƐ�ůĂ�ĐĂŶĂůŝƐĂƟŽŶ�Ě͛ĞƐƐĞŶĐĞ�Ğƚ�ůĞ�ĐĂƌďƵƌĂƚĞƵƌ͘�^ŝ�ů͛ŝŶƚĞƌƌƵƉƚĞƵƌ�ĞƐƚ�ĚĠĨĞĐƚƵĞƵǆ͕�ĚĠƉŽƐĞǌ�ǀŽƚƌĞ�ƐŽƵŋĞƵƐĞ�ĚĂŶƐ�ƵŶ�ĐĞŶƚƌĞ�ĚĞ�ƌĠƉĂƌĂƟŽŶ�ĂŐƌĠĠ�ĂĮŶ�ĚĞ�ůĞ�ĨĂŝƌĞ�ƌĞŵƉůĂĐĞƌ͘ 
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ϭϴ�������������������������������������������������� ϭϮͬϮϬϭϳ  

�D/^^/KE��KEdZK>�^z^d�D�/E&KZD�d/KE 
dŚĞ�h͘^͘�ĂŶĚ��ĂůŝĨŽƌŶŝĂ��ůĞĂŶ��ŝƌ��ĐƚƐ� 
�W��ĂŶĚ��ĂůŝĨŽƌŶŝĂ�ƌĞŐƵůĂƟŽŶƐ�ƌĞƋƵŝƌĞ�Ăůů�ŵĂŶͲ
ƵĨĂĐƚƵƌĞƌƐ�ƚŽ�ĨƵƌŶŝƐŚ�ǁƌŝƩĞŶ�ŝŶƐƚƌƵĐƟŽŶƐ�ĚĞͲ
ƐĐƌŝďŝŶŐ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�
ĞŵŝƐƐŝŽŶ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶͲ
ƐƚƌƵĐƟŽŶƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ŵƵƐƚ�ďĞ�ĨŽůůŽǁĞĚ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ĞŵŝƐƐŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĞŵŝƐͲ
ƐŝŽŶ�ƐƚĂŶĚĂƌĚƐ͘�DĂŝŶƚĞŶĂŶĐĞ͕�ƌĞƉůĂĐĞŵĞŶƚ͕�Žƌ�
ƌĞƉĂŝƌ�ŽĨ�ƚŚĞ�ĞŵŝƐƐŝŽŶ�ĐŽŶƚƌŽů�ĚĞǀŝĐĞƐ�ĂŶĚ�
ƐǇƐƚĞŵƐ�ŵĂǇ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ĂŶǇ�ĞŶŐŝŶĞ�
ƌĞƉĂŝƌ�ĞƐƚĂďůŝƐŚŵĞŶƚ�Žƌ�ŝŶĚŝǀŝĚƵĂů͕�ƵƐŝŶŐ�ƉĂƌƚƐ�
ƚŚĂƚ�ĂƌĞ�͚͚ĐĞƌƟĮĞĚ͛͛�ƚŽ��W��ƐƚĂŶĚĂƌĚƐ͘ 
dŚĞ�ĞŵŝƐƐŝŽŶ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵƐ�ŽŶ�ǇŽƵƌ�ĞŶŐŝŶĞ�
ǁĞƌĞ�ĚĞƐŝŐŶĞĚ͕�ďƵŝůƚ͕�ĂŶĚ�ĐĞƌƟĮĞĚ�ƚŽ�ĐŽŶĨŽƌŵ�
ǁŝƚŚ��W��ƌĞŐƵůĂƟŽŶƐ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ƵƐĞ�
ŽĨ�ŐĞŶƵŝŶĞ�ƉĂƌƚƐ�ǁŚĞŶĞǀĞƌ�ǇŽƵ�ŚĂǀĞ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ĚŽŶĞ͘�dŚĞƐĞ�ŽƌŝŐŝŶĂů-ĚĞƐŝŐŶ�ƌĞƉůĂĐĞͲ
ŵĞŶƚ�ƉĂƌƚƐ�ĂƌĞ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ƚŽ�ƚŚĞ�ƐĂŵĞ�
ƐƚĂŶĚĂƌĚƐ�ĂƐ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉĂƌƚƐ͕�ƐŽ�ǇŽƵ�ĐĂŶ�ďĞ�
ĐŽŶĮĚĞŶƚ�ŽĨ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�ƵƐĞ�ŽĨ�
ƌĞƉůĂĐĞŵĞŶƚ�ƉĂƌƚƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�
ĚĞƐŝŐŶ�ĂŶĚ�ƋƵĂůŝƚǇ�ŵĂǇ�ŝŵƉĂŝƌ�ƚŚĞ�ĞīĞĐƟǀĞͲ
ŶĞƐƐ�ŽĨ�ǇŽƵƌ�ĞŵŝƐƐŝŽŶ�ĐŽŶƚƌŽů�ƐǇƐƚĞŵ͘���ŵĂŶƵͲ
ĨĂĐƚƵƌĞƌ�ŽĨ�ĂŶ�ĂŌĞƌŵĂƌŬĞƚ�ƉĂƌƚ�ĂƐƐƵŵĞƐ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŚĂƚ�ƚŚĞ�ƉĂƌƚ�ǁŝůů�ŶŽƚ�ĂĚǀĞƌƐĞůǇ�
ĂīĞĐƚ�ĞŵŝƐƐŝŽŶ�ƉĞƌĨŽƌŵĂŶĐĞ͘�dŚĞ�ŵĂŶƵĨĂĐƚƵƌͲ
Ğƌ�Žƌ�ƌĞ-ďƵŝůĚĞƌ�ŽĨ�ƚŚĞ�ƉĂƌƚ�ŵƵƐƚ�ĐĞƌƟĨǇ�ƚŚĂƚ�
ƵƐĞ�ŽĨ�ƚŚĞ�ƉĂƌƚ�ǁŝůů�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�Ă�ĨĂŝůƵƌĞ�ŽĨ�ƚŚĞ�
ĞŶŐŝŶĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ĞŵŝƐƐŝŽŶ�ƌĞŐƵůĂƟŽŶƐ͘ 
�ŵŝƐƐŝŽŶ� ĐŽŶƚƌŽůƐ� ĂƌĞ� ĐŽǀĞƌĞĚ� ďǇ� ƚŚĞ� ůĞĂĨ�
ďůŽǁĞƌ�ǁĂƌƌĂŶƚǇ� ĨŽƌ�Ăůů�ƵƐĞƐ� ĨŽƌ� Ă�ƉĞƌŝŽĚ�ŽĨ�Ϯ�
ǇĞĂƌƐ� ĨƌŽŵ� ŽƌŝŐŝŶĂů� ƌĞƚĂŝů� ƉƵƌĐŚĂƐĞ� ĚĂƚĞ͕� ƚŚŝƐ�
ĐŽǀĞƌĂŐĞ�ĞǆƚĞŶĚƐ�ƚŽ�ƐƵďƐĞƋƵĞŶƚ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�
ƉƌŽĚƵĐƚ� ǁŝƚŚ� ƉƌŽŽĨ� ŽĨ� ŽƌŝŐŝŶĂů� ƉƵƌĐŚĂƐĞ͘� &Žƌ�
ĞŵŝƐƐŝŽŶƐ� ǁĂƌƌĂŶƚǇ� ƐĞƌǀŝĐĞ� ĐĂůů� ϭ-ϴϬϬ-ϯϵϯ-
Ϭϲϲϴ�Žƌ�Ğ-ŵĂŝů͗ 
ĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞΛŐǆŝŽƵƚĚŽŽƌƉŽǁĞƌ͘ĐŽŵ͘� 

/E&KZD��/ME���>�^/^d�D������KEdZK>�
����D/^/KE�^ 
>ĞǇĞƐ�ƐŽďƌĞ�ĂŝƌĞ�ƉƵƌŽ�ĚĞ��ĂůŝĨŽƌŶŝĂ�Ǉ�ůŽƐ�
��͘ hh͘�Ǉ�ůĂƐ�ƌĞŐƵůĂĐŝŽŶĞƐ�ĚĞ��W��Ǉ��ĂůŝĨŽƌŶŝĂ�
ŽďůŝŐĂŶ�Ă�ƋƵĞ�ƚŽĚŽƐ�ůŽƐ�ĨĂďƌŝĐĂŶƚĞƐ�ƉƌŽǀĞĂŶ�
ŝŶƐƚƌƵĐĐŝŽŶĞƐ�ĞƐĐƌŝƚĂƐ�ƋƵĞ�ĚĞƐĐƌŝďĂŶ�Ğů�
ĨƵŶĐŝŽŶĂŵŝĞŶƚŽ�Ǉ�Ğů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ�ĚĞ�ůŽƐ�
ƐŝƐƚĞŵĂƐ�ĚĞ�ĐŽŶƚƌŽů�ĚĞ�ĞŵŝƐŝŽŶĞƐ͘��ĞďĞŶ�
ƐĞŐƵŝƌƐĞ�ůĂƐ�ƐŝŐƵŝĞŶƚĞƐ�ŝŶƐƚƌƵĐĐŝŽŶĞƐ�Ǉ�
ƉƌŽĐĞĚŝŵŝĞŶƚŽƐ�ƉĂƌĂ�ŵĂŶƚĞŶĞƌ�ůĂƐ�
ĞŵŝƐŝŽŶĞƐ�ĞŶ�Ğů�ƌĂŶŐŽ�ĚĞ�ůŽƐ�ĞƐƚĄŶĚĂƌĞƐ�ĚĞ�
ĞŵŝƐŝſŶ͘��ů�ŵĂŶƚĞŶŝŵŝĞŶƚŽ͕�ƌĞĞŵƉůĂǌŽ�Ž�
ƌĞƉĂƌĂĐŝſŶ�ĚĞ�ůŽƐ�ĚŝƐƉŽƐŝƟǀŽƐ�Ǉ�ƐŝƐƚĞŵĂƐ�ĚĞ�
ĐŽŶƚƌŽů�ĚĞ�ĞŵŝƐŝŽŶĞƐ�ƉƵĞĚĞŶ�ƐĞƌ�ƌĞĂůŝǌĂĚŽƐ�
ƉŽƌ�ĐƵĂůƋƵŝĞƌ�ĞƐƚĂďůĞĐŝŵŝĞŶƚŽ�Ž�ŝŶĚŝǀŝĚƵŽ�
ĚĞĚŝĐĂĚŽ�Ă�ůĂƐ�ƌĞƉĂƌĂĐŝŽŶĞƐ͕�ƵƟůŝǌĂŶĚŽ�
ƌĞƉƵĞƐƚŽƐ�ΗĐĞƌƟĮĐĂĚŽƐΗ�ƐĞŐƷŶ�ůŽƐ�
ĞƐƚĄŶĚĂƌĞƐ�ĚĞ�ůĂ��W�͘ 
>ŽƐ�ƐŝƐƚĞŵĂƐ�ĚĞ�ĐŽŶƚƌŽů�ĚĞ�ĞŵŝƐŝſŶ�ĞŶ�ƐƵ�
ŵŽƚŽƌ�ĨƵĞƌŽŶ�ĚŝƐĞŹĂĚŽƐ͕�ĨĂďƌŝĐĂĚŽƐ�Ǉ�
ĐĞƌƟĮĐĂĚŽƐ�ƐĞŐƷŶ�ůĂƐ�ŶŽƌŵĂƐ�ƐŽďƌĞ�
ĞŵŝƐŝŽŶĞƐ�ĚĞ�ůĂ��W�͘�ZĞĐŽŵĞŶĚĂŵŽƐ�Ğů�ƵƐŽ�
ĚĞ�ƉŝĞǌĂƐ�ŽƌŝŐŝŶĂůĞƐ�ĐĂĚĂ�ǀĞǌ�ƋƵĞ�ƐĞ�ŚĂŐĂ�
ŵĂŶƚĞŶŝŵŝĞŶƚŽ͘��ƐƚĂƐ�ƉŝĞǌĂƐ�ĚĞ�ĚŝƐĞŹŽ�
ŽƌŝŐŝŶĂů�ƐŽŶ�ĨĂďƌŝĐĂĚĂƐ�ĐŽŶ�ůŽƐ�ŵŝƐŵŽƐ�
ĞƐƚĄŶĚĂƌĞƐ�ƋƵĞ�ůĂƐ�ƉŝĞǌĂƐ�ŽƌŝŐŝŶĂůĞƐ͕�ůŽ�ƋƵĞ�
ŐĂƌĂŶƟǌĂ�ƐƵ�ƌĞŶĚŝŵŝĞŶƚŽ͘��ů�ƵƐŽ�ĚĞ�
ƌĞƉƵĞƐƚŽƐ�ƋƵĞ�ŶŽ�ƐŽŶ�ĚĞ�ĚŝƐĞŹŽ�Ŷŝ�ĚĞ�
ĐĂůŝĚĂĚ�ŽƌŝŐŝŶĂů�ƉƵĞĚĞ�ĂĨĞĐƚĂƌ�ůĂ�ĞĨĞĐƟǀŝĚĂĚ�
ĚĞ�ƐƵ�ƐŝƐƚĞŵĂ�ĚĞ�ĐŽŶƚƌŽů�ĚĞ�ĞŵŝƐŝŽŶĞƐ͘�hŶ�
ĨĂďƌŝĐĂŶƚĞ�ĚĞ�ƵŶĂ�ƉŝĞǌĂ�ĚĞ�ƉŽƐƚ�ǀĞŶƚĂ�ĞƐ�
ƌĞƐƉŽŶƐĂďůĞ�ĚĞ�ƋƵĞ�ůĂ�ƉŝĞǌĂ�ŶŽ�ĂĨĞĐƚĞ�
ŶĞŐĂƟǀĂŵĞŶƚĞ�Ğů�ƌĞŶĚŝŵŝĞŶƚŽ�ĚĞ�ůĂ�ĞŵŝƐŝſŶ͘�
�ů�ĨĂďƌŝĐĂŶƚĞ�Ž�ƌĞĐŽŶƐƚƌƵĐƚŽƌ�ĚĞ�ůĂ�ƉŝĞǌĂ�
ĚĞďĞ�ĐĞƌƟĮĐĂƌ�ƋƵĞ�Ğů�ƵƐŽ�ĚĞ�ůĂ�ŵŝƐŵĂ�ŶŽ�
ƚƌĂĞƌĄ�ĐŽŵŽ�ĐŽŶƐĞĐƵĞŶĐŝĂ�ƋƵĞ�Ğů�ŵŽƚŽƌ�ŶŽ�
ĐƵŵƉůĂ�ĐŽŶ�ůĂƐ�ŶŽƌŵĂƐ�ĚĞ�ĞŵŝƐŝŽŶĞƐ͘ 
>ŽƐ�ĐŽŶƚƌŽůĞƐ�ĚĞ�ĞŵŝƐŝſŶ�ĞƐƚĄŶ�ĐƵďŝĞƌƚŽƐ�ƉŽƌ�
ĞƐƚĂ� ŐĂƌĂŶơĂ�ĚĞ� ůĂ� ƐŽƉůĂĚŽƌĂ�ĚĞ�ŚŽũĂƐ�ƉĂƌĂ�
ƚŽĚŽƐ�ƐƵƐ�ƵƐŽƐ�ĚƵƌĂŶƚĞ�ƵŶ�ƉĞƌşŽĚŽ�ĚĞ�Ϯ ĂŹŽƐ�
Ă� ƉĂƌƟƌ� ĚĞ� ůĂ� ĨĞĐŚĂ� ĚĞ� ĐŽŵƉƌĂ� ŵŝŶŽƌŝƐƚĂ�
ŽƌŝŐŝŶĂů͕�ĞǆƚĞŶĚŝĠŶĚŽƐĞ�ĞƐƚĂ�ĐŽďĞƌƚƵƌĂ�Ă� ůŽƐ�
ƉƌŽƉŝĞƚĂƌŝŽƐ� ƐƵďƐŝŐƵŝĞŶƚĞƐ�ĚĞů�ƉƌŽĚƵĐƚŽ�ĐŽŶ�
Ğů� ĐŽŵƉƌŽďĂŶƚĞ� ĚĞ� ůĂ� ĐŽŵƉƌĂ�ŽƌŝŐŝŶĂů͘� WĂƌĂ�
ŽďƚĞŶĞƌ�Ğů�ƐĞƌǀŝĐŝŽ�ĚĞ�ŐĂƌĂŶơĂ�ĚĞ�ĞŵŝƐŝŽŶĞƐ͕�
ůůĂŵĞ� Ăů� ϭ-ϴϬϬ-ϯϵϯ-Ϭϲϲϴ� Ž� ĞŶǀşĞ� ƵŶ� ĐŽƌƌĞŽ�
ĞůĞĐƚƌſŶŝĐŽ�Ă͗ 
ĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞΛŐǆŝŽƵƚĚŽŽƌƉŽǁĞƌ͘ĐŽŵ͘� 

Z�E^�/'E�D�Ed^�^hZ�>���/^WK^/d/&�
�Ed/WK>>hd/KE 
>ŽŝƐ�ĂŵĠƌŝĐĂŝŶĞƐ�Ğƚ�ĐĂůŝĨŽƌŶŝĞŶŶĞƐ�ƐƵƌ�ůĂ�
ƋƵĂůŝƚĠ�ĚĞ�ů͛Ăŝƌ� 
>͛�W��Ğƚ�ůĂ�ƌĠŐůĞŵĞŶƚĂƟŽŶ�ĐĂůŝĨŽƌŶŝĞŶŶĞ�
ĞǆŝŐĞŶƚ�ƋƵĞ�ƚŽƵƐ�ůĞƐ�ĨĂďƌŝĐĂŶƚƐ�ĨŽƵƌŶŝƐƐĞŶƚ�
ĚĞƐ�ŝŶƐƚƌƵĐƟŽŶƐ�ĠĐƌŝƚĞƐ�ĚĠĐƌŝǀĂŶƚ�ůĞ�
ĨŽŶĐƟŽŶŶĞŵĞŶƚ�Ğƚ�ů͛ĞŶƚƌĞƟĞŶ�ĚĞƐ�ĚŝƐƉŽƐŝƟĨƐ�
ĂŶƟƉŽůůƵƟŽŶ͘�/ů�ĞƐƚ�ĞƐƐĞŶƟĞů�ĚĞ�ƐƵŝǀƌĞ�ůĞƐ�
ŝŶƐƚƌƵĐƟŽŶƐ�Ğƚ�ůĞƐ�ĐŽŶƐŝŐŶĞƐ�ƐƵŝǀĂŶƚĞƐ�ĂĮŶ�
ĚĞ�ŵĂŝŶƚĞŶŝƌ�ůĞƐ�ĠŵŝƐƐŝŽŶƐ�ĚĂŶƐ�ůĞƐ�ůŝŵŝƚĞƐ�
ŝŵƉŽƐĠĞƐ͘�>͛ĞŶƚƌĞƟĞŶ͕�ůĞ�ƌĞŵƉůĂĐĞŵĞŶƚ�ŽƵ�
ůĞƐ�ƌĠƉĂƌĂƟŽŶƐ�ĚĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ĂŶƟƉŽůůƵƟŽŶ�
ƉĞƵǀĞŶƚ�ġƚƌĞ�ĞīĞĐƚƵĠƐ�ƉĂƌ�ƚŽƵƚ�ƚĞĐŚŶŝĐŝĞŶ�
ŽƵ�ĠƚĂďůŝƐƐĞŵĞŶƚ�ĚĞ�ƌĠƉĂƌĂƟŽŶ�ĚĞ�ŵŽƚĞƵƌƐ�
ƋƵŝ�ƵƟůŝƐĞ�ĚĞƐ�ƉŝğĐĞƐ�ŚŽŵŽůŽŐƵĠĞƐ�ĂƵǆ�
ŶŽƌŵĞƐ�ĚĞ�ů͛�W�͘ 
>ĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ĂŶƟƉŽůůƵƟŽŶ�ĚĂŶƐ�ůĞ�ŵŽƚĞƵƌ�
ĚĞ�ǀŽƚƌĞ�ĂƉƉĂƌĞŝů�ƐŽŶƚ�ĐŽŶĕƵƐ͕�ĨĂďƌŝƋƵĠƐ�Ğƚ�
ŚŽŵŽůŽŐƵĠƐ�ĐŽŶĨŽƌŵĠŵĞŶƚ�ă�ůĂ�
ƌĠŐůĞŵĞŶƚĂƟŽŶ�ĚĞ�ů͛�W�͘�EŽƵƐ�
ƌĞĐŽŵŵĂŶĚŽŶƐ�Ě͛ƵƟůŝƐĞƌ�ĚĞƐ�ƉŝğĐĞƐ�
Ě͛ŽƌŝŐŝŶĞ�ůŽƌƐƋƵĞ�ǀŽƵƐ�ĚĞǀĞǌ�ĞŶ�ĞīĞĐƚƵĞƌ�
ů͛ĞŶƚƌĞƟĞŶ͘��ĞƐ�ƉŝğĐĞƐ�ĚĞ�ƌĞĐŚĂŶŐĞ�ƐŽŶƚ�
ĨĂďƌŝƋƵĠĞƐ�ĐŽŶĨŽƌŵĠŵĞŶƚ�ĂƵǆ�ŵġŵĞƐ�
ŶŽƌŵĞƐ�ƋƵĞ�ůĞƐ�ƉŝğĐĞƐ�ŽƌŝŐŝŶĂůĞƐ͕�ǀŽƵƐ�
ĂƐƐƵƌĂŶƚ�ĂŝŶƐŝ�ĚĞ�ďĠŶĠĮĐŝĞƌ�ĚĞ�ůĞƵƌ�
ƉĞƌĨŽƌŵĂŶĐĞ͘�>͛ƵƟůŝƐĂƟŽŶ�ĚĞ�ƉŝğĐĞƐ�ĚĞ�
ƌĞĐŚĂŶŐĞ�ĚĞ�ĐŽŶĐĞƉƟŽŶ�Ğƚ�ĚĞ�ƋƵĂůŝƚĠ�ĂƵƚƌĞƐ�
ƋƵĞ�ůĞƐ�ƉŝğĐĞƐ�Ě͛ŽƌŝŐŝŶĞ�ƉĞƵƚ�ŶƵŝƌĞ�ă�
ů͛ĞĸĐĂĐŝƚĠ�ĚĞ�ǀŽƚƌĞ�ĚŝƐƉŽƐŝƟĨ�ĂŶƟƉŽůůƵƟŽŶ͘�
>Ğ�ĨĂďƌŝĐĂŶƚ�Ě͛ƵŶĞ�ƉŝğĐĞ�ĚĞ�ƌĞĐŚĂŶŐĞ�
Ɛ͛ĞŶŐĂŐĞ�ă�ŐĂƌĂŶƟƌ�ƋƵĞ�ĐĞƩĞ�ĚĞƌŶŝğƌĞ�ŶĞ�
ĐŽŵƉƌŽŵĞƩƌĂ�ƉĂƐ�ůĞ�ƌĞŶĚĞŵĞŶƚ�ĚƵ�
ĚŝƐƉŽƐŝƟĨ�ĂŶƟƉŽůůƵƟŽŶ͘�>Ğ�ĨĂďƌŝĐĂŶƚ�ŽƵ�ůĞ�
ƌĞĐŽŶƐƚƌƵĐƚĞƵƌ�ĚĞ�ůĂ�ƉŝğĐĞ�ĚŽŝƚ�ĂƩĞƐƚĞƌ�ƋƵĞ�
ƐŽŶ�ƵƟůŝƐĂƟŽŶ�ŶĞ�ƐĞ�ƚƌĂĚƵŝƌĂ�ƉĂƐ�ƉĂƌ�ƵŶĞ�
ŶŽŶ-ĐŽŶĨŽƌŵŝƚĠ�ĚƵ�ŵŽƚĞƵƌ�ă�ůĂ�
ƌĠŐůĞŵĞŶƚĂƟŽŶ�ĂŶƟƉŽůůƵƟŽŶ͘ 
>ĞƐ� ĚŝƐƉŽƐŝƟĨƐ� ĂŶƟƉŽůůƵƟŽŶ� ƐŽŶƚ� ĐŽƵǀĞƌƚƐ�
ƉĂƌ� ůĂ� ŐĂƌĂŶƟĞ� ĚĞ� ůĂ� ƐŽƵŋĞƵƐĞ� ƉŽƵƌ� ƚŽƵƚĞ�
ƵƟůŝƐĂƟŽŶ� ĂƵ� ĐŽƵƌƐ� Ě͛ƵŶĞ� ƉĠƌŝŽĚĞ� ĚĞ� ĚĞƵǆ�
ĂŶƐ� ă� ĐŽŵƉƚĞƌ� ĚĞ� ůĂ� ĚĂƚĞ� Ě͛ĂĐŚĂƚ� ĂƵ� ĚĠƚĂŝů�
ŝŶŝƟĂů͕� Ğƚ� ĐĞƩĞ� ĐŽƵǀĞƌƚƵƌĞ� Ɛ͛ĠƚĞŶĚ� ĂƵǆ�
ƉƌŽƉƌŝĠƚĂŝƌĞƐ�ƐƵďƐĠƋƵĞŶƚƐ�ĚƵ�ƉƌŽĚƵŝƚ�ĂǀĞĐ�ůĂ�
ƉƌĞƵǀĞ�Ě͛ĂĐŚĂƚ� ŝŶŝƟĂů͘��Ŷ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ� ůĞ�
ƐĞƌǀŝĐĞ� ĚĞ� ŐĂƌĂŶƟĞ� ĞŶ�ŵĂƟğƌĞ� Ě͛ĠŵŝƐƐŝŽŶƐ͕�
ƚĠůĠƉŚŽŶĞǌ� ĂƵ� ϭ ϴϬϬ ϯϵϯ-Ϭϲϲϴ� ŽƵ� ĨĂŝƚĞƐ�
ƉĂƌǀĞŶŝƌ�ƵŶ�ĐŽƵƌƌŝĞů�ă�ů͛ĂĚƌĞƐƐĞ�ƐƵŝǀĂŶƚĞ ͗ 
ĐƵƐƚŽŵĞƌƐĞƌǀŝĐĞΛŐǆŝŽƵƚĚŽŽƌƉŽǁĞƌ͘ĐŽŵ͘� 



 

ϭϵ 

/%��/LPLWHG�:DUUDQW\�	�6HUYLFH 
&RPSRQHQWV�&RYHUHG�E\�WKLV�:DUUDQW\� 

/HQJWK�RI�:DUUDQW\���IURP�WKH�GDWH�RI�RULJLQDO�UHWDLO�SXUFKDVH� 
5HVLGHQWLDO &RPPHUFLDO 5HQWDO 

(QJLQH� ��\HDUV�OLPLWHG� ���GD\V�OLPLWHG ���GD\V�OLPLWHG 
    
tŚĞĞůƐ͕�'ƌĂƐƐ��ĂŐ͕��ǆŝƚ��ŚƵƚĞ ϭ�ǇĞĂƌ�ůŝŵŝƚĞĚ EŽŶĞ EŽŶĞ 
�ƩĂĐŚŵĞŶƚƐ ϭ�ǇĞĂƌ�ůŝŵŝƚĞĚ EŽŶĞ EŽŶĞ 
/(1*7+�2)�:$55$17<��&RQVXPDEOH�SDUWV�VXFK�DV�RLO��VSDUN�SOXJV��ILOWHUV��EHOWV�DQG�EODGHV�DUH�QRW�FRYHUHG�E\�WKLV�ZDUUDQW\�� 
 
7R�4XDOLI\�IRU�WKLV�:DUUDQW\� 7KH�SURGXFW�PXVW�EH�SXUFKDVHG�LQ�WKH�8QLWHG�6WDWHV�RU�&DQDGD�IURP�D�GHDOHU�DXWKRUL]HG�E\�*;L�2XWGRRU�3RZHU��//&�WR�VHOO�WKRVH�SURGXFWV��7KLV�ZDUUDQW\�DSSOLHV�WR�ILUVW�UHWDLO�SXUFKDVHU�RZQHU�GXULQJ�WKH�DSSOLFDEOH�ZDUUDQW\�WLPH�SHULRG��12�:$55$17<�5(*,675$7,21�,6�1(&(66$5<�72�2%7$,1�:$55$17<��6$9(�<285�3522)�2)�385&+$6(�5(&(,37��<28�0867�+$9(�$�3522)�2)�385&+$6(�72�2%7$,1�:$55$17<� 
  :KDW�*;L�2XWGRRU�3RZHU�:LOO�5HSDLU�RU�5HSODFH�XQGHU�:DUUDQW\� *;L�ZLOO�UHSDLU�RU�UHSODFH��DW�LWV�RSWLRQ��DQ\�SDUW�WKDW�LV�SURYHQ�WR�EH�GHIHFWLYH�LQ�PDWHULDO�RU�ZRUNPDQVKLS�XQGHU�QRUPDO�XVH�GXULQJ�WKH�DSSOLFDEOH�ZDUUDQW\�WLPH�SHULRG�VXEMHFW�WR�WKH�H[FOXVLRQV�VWDWHG�KHUHLQ��7KLV�ZDUUDQW\�LV�YRLG�LI�WKH�RZQHU�IDLOV�WR�IROORZ�WKH�SUHVFULEHG�PDLQWHQDQFH�DQG�RSHUDWLQJ�SURFHGXUHV�GHVFULEHG�LQ�WKLV�PDQXDO��7KLV�VSHFLILFDOO\�UHIHUV�WR�HQVXULQJ�URXWLQH�OXEULFDWLRQV�DQG�RLO�FKDQJHV�DUH�PDGH��FOHDQ�IXHO�ZLWKRXW�H[FHVVLYH�HWKDQRO�LV�XVHG��WKDW�IXHO�VWDELOL]HU�LV�XVHG�ZKHQ�WKH�SURGXFW�LV�VWRUHG�DQG�WKDW�WKH�SURGXFW�LV�QRW�RYHUORDGHG� 
 *;L�KDV�WKH�ULJKW�WR�UHFRYHU�ZDUUDQW\�DGPLQLVWUDWLRQ�FRVWV�IURP�WKH�RZQHU�LI�WKH�URRW�FDXVH�RI�WKH�PDOIXQFWLRQ�LV�IRXQG�WR�EH�RWKHU�WKDQ�GHIHFWLYH�PDWHULDO�RU�ZRUNPDQVKLS��,Q�SDUWLFXODU��WKLV�ZDUUDQW\�GRHV�QRW�FRYHU��FRQWDPLQDQWV�LQ�WKH�IXHO�RU�RLO��GDPDJH�FDXVHG�E\�QRW�IROORZLQJ�WKH�SUHVFULEHG�ZDUQLQJV�DQG�RSHUDWLQJ�SUDFWLFHV��IDLOXUH�WR�IROORZ�SURSHU�PDLQWHQDQFH�DQG�VWRUDJH�SURFHGXUHV��DQG�SK\VLFDO�GDPDJH�GXH�WR�PLVXVH��VKLSSLQJ��KDQGOLQJ�RU�VWRUDJH� 
 :DUUDQW\�UHSDLUV�ZLOO�EH�PDGH�ZLWKRXW�FKDUJH�IRU�SDUWV�DQG�ODERU�IRU�WKH�ILUVW�\HDU��'XULQJ�WKH�VHFRQG�\HDU�DQG�EH\RQG��LI�DSSOLFDEOH��WKH�OLPLWHG�ZDUUDQW\�FRYHUV�SDUWV�RQO\� 
 $Q\WKLQJ�UHSODFHG�XQGHU�ZDUUDQW\�EHFRPHV�WKH�SURSHUW\�RI�*;L��3DUWV�UHSODFHG�XQGHU�ZDUUDQW\�ZLOO�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�RULJLQDO�SURGXFW�DQG�DQ\�ZDUUDQW\�RQ�WKRVH�SDUWV�ZLOO�H[SLUH�FRLQFLGHQW�ZLWK�WKH�RULJLQDO�SURGXFW�ZDUUDQW\�� 
  7R�2EWDLQ�:DUUDQW\�6HUYLFH� <RX�PXVW�WDNH�\RXU�SURGXFW��DFFHVVRU\��UHSODFHPHQW�SDUW��DSSDUHO�RU�WKH�SRZHU�HTXLSPHQW�RQ�ZKLFK�WKH�DFFHVVRU\�RU�UHSODFHPHQW�SDUW�LV�LQVWDOOHG��DQG�SURRI�RI�SXUFKDVH��DW�\RXU�H[SHQVH��WR�DQ\�*;L�DXWKRUL]HG�VHUYLFH�ORFDWLRQ�LQ�WKH�8QLWHG�6WDWHV�RU�&DQDGD��GXULQJ�WKH�VHUYLFH�ORFDWLRQ¶V�QRUPDO�EXVLQHVV�KRXUV��,I�\RX�DUH�XQDEOH�WR�REWDLQ�ZDUUDQW\�VHUYLFH��RU�DUH�GLVVDWLVILHG�ZLWK�WKH�ZDUUDQW\�VHUYLFH�\RX�UHFHLYH��WDNH�WKH�IROORZLQJ�VWHSV��)LUVW��FRQWDFW�WKH�PDQDJHU�RI�WKH�VHUYLFH�FHQWHU�LQYROYHG��QRUPDOO\�WKLV�ZLOO�UHVROYH�WKH�SUREOHP��+RZHYHU��LI�\RX�VKRXOG�UHTXLUH�IXUWKHU�DVVLVWDQFH��ZULWH�RU�FDOO�WKH�*;L�3DUWV�	�6HUYLFH��//&��-���-���-���� � 
� ([FOXVLRQV� 7KLV�ZDUUDQW\�GRHV�QRW�FRYHU��QRUPDO�ZHDU��FRQWDPLQDQWV��LQFOXGLQJ�H[FHVVLYH�HWKDQRO��LQ�WKH�IXHO�RU�RLO��FOHDQLQJ�WKH�FDUEXUHWRU��GDPDJH�DV�D�UHVXOW�RI�XVH�LQ�DQ�DSSOLFDWLRQ�IRU�ZKLFK�WKH�SURGXFW�ZDV�QRW�GHVLJQHG��GDPDJH�FDXVHG�E\�LQFRUSRUDWLRQ�RU�XVH�RI�XQVXLWDEOH�DWWDFKPHQWV�RU�SDUWV��XQDXWKRUL]HG�DOWHUDWLRQ��RU�RWKHU�PLVXVH�DQG�QHJOHFW��GDPDJH�FDXVHG�E\�IDLOXUH�WR�IROORZ�WKH�SUHVFULEHG�ZDUQLQJV��RSHUDWLQJ�SUDFWLFHV��SURSHU�PDLQWHQDQFH�DQG�VWRUDJH�SURFHGXUHV��SDUWV�DIIHFWHG�RU�GDPDJHG�E\�DFFLGHQW�DQG�RU�FROOLVLRQ��FRUURVLRQ�UHVXOWLQJ�IURP�VWRUDJH�RXWVLGH��H[SRVXUH�WR�VDOW�ZDWHU��RU�H[SRVXUH�WR�FKHPLFDO�IHUWLOL]HUV��GDPDJH�GXH�WR�VKLSSLQJ��KDQGOLQJ��VWRUDJH�RU�DQ\�FDXVHV�RWKHU�WKDQ�GHIHFWV�LQ�PDWHULDO�RU�ZRUNPDQVKLS�RI�WKH�SURGXFW� 
�  'LVFODLPHU�RI�&RQVHTXHQWLDO�'DPDJH�DQG�/LPLWDWLRQ�RI�,PSOLHG�:DUUDQWLHV� *;L�GLVFODLPV�DQ\�UHVSRQVLELOLW\�IRU�ORVV�RI�WLPH�RU�XVH�RI�WKH�SURGXFW��WUDQVSRUWDWLRQ��FRPPHUFLDO�ORVV��RU�DQ\�RWKHU�LQFLGHQWDO�RU�FRQVHTXHQWLDO�GDPDJH��$Q\�LPSOLHG�ZDUUDQWLHV�DUH�OLPLWHG�WR�WKH�GXUDWLRQ�RI�WKLV�ZULWWHQ�OLPLWHG�ZDUUDQW\� � 7+,6�:$55$17<�,6�92,'�,)�7+(�0$18)$&785,1*�'$7(�$1'�7+(�6(5,$/�180%(5�21�7+(�(48,30(17�+$6�%((1�5(029('�25�7+(�(48,30(17�+$6�%((1�02',),('�� 



 

ϮϬ�������������������������������������������������� ϭϮͬϮϬϭϳ  

6HUYLFLR�\�JDUDQWtD�OLPLWDGRV�GH�/%� 
&RPSRQHQWHV�FXELHUWRV�SRU�HVWD�JDUDQWtD 'XUDFLyQ�GH�OD�JDUDQWtD���GHVGH�OD�IHFKD�GH�VX�FRPSUD�RULJLQDO�� 

5HVLGHQFLDO� &RPHUFLDO� $OTXLODGR� 
0RWRU� *DUDQWtD�OLPLWDGD�SRU�� DxRV� *DUDQWtD�OLPLWDGD�SRU��� GtDV� *DUDQWtD�OLPLWDGD�SRU��� GtDV� 
    
5XHGDV��EROVD�FROHFWRUD�GH�
FpVSHG��WROYD�GH�VDOLGD� *DUDQWtD�OLPLWDGD�SRU�� DxR� 1LQJXQD� 1LQJXQD� 
$FFHVRULRV� *DUDQWtD�OLPLWDGD�SRU�� DxR� 1LQJXQD� 1LQJXQD�  '85$&,Ï1�'(�/$�*$5$17Ë$��/RV�HOHPHQWRV�WDOHV�FRPR�DFHLWH��EXMtDV��ILOWURV��FRUUHDV�\�FXFKLOODV�QR�HVWiQ�LQFOXLGRV�HQ�HVWD�JDUDQWtD�  
3DUD�HVWDU�FXELHUWR�SRU�HVWD�JDUDQWtD� (O�SURGXFWR�GHEH�VHU�FRPSUDGR�HQ�ORV�((� 88��R�&DQDGi�D�XQ�GLVWULEXLGRU�DXWRUL]DGR�SRU�*;L�2XWGRRU�3RZHU��//&��SDUD�OD�YHQWD�GH�HVH�SURGXFWR��(VWD�JDUDQWtD�HV�YiOLGD�SDUD�HO�SULPHU�FRPSUDGRU�PLQRULVWD�GXHxR�GXUDQWH�HO�SHULRGR�GH�JDUDQWtD�YiOLGR��12�(6�1(&(6$5,2�(/�5(*,6752�'(�*$5$17Ë$�3$5$�2%7(1(5�/$�*$5$17Ë$��&216(59(�68�5(&,%2�'(�&2035$��'(%(�7(1(5�81�&20352%$17(�'(�&2035$�3$5$�2%7(1(5�/$�*$5$17Ë$�  *;L�2XWGRRU�3RZHU�DUUHJODUi�R�UHHPSOD]DUi�EDMR�HVWD�JDUDQWtD�OR�VLJXLHQWH� *;L�DUUHJODUi�R�UHHPSOD]DUi��D�VX�FULWHULR��FXDOTXLHU�SLH]D�TXH�VH�FRPSUXHEH�TXH�HV�GHIHFWXRVD�HQ�ORV�PDWHULDOHV�R�OD�IDEULFDFLyQ�EDMR�FRQGLFLRQHV�QRUPDOHV�GH�XVR�GXUDQWH�HO�SHULRGR�GH�YLJHQFLD�GH�OD�JDUDQWtD�VHJ~Q�ODV�H[FHSFLRQHV�HVWDEOHFLGDV�DTXt��(VWD�JDUDQWtD�HV�QXOD�VL�HO�GXHxR�QR�VLJXH�HO�PDQWHQLPLHQWR�LQGLFDGR�QL�ORV�SURFHGLPLHQWRV�GH�IXQFLRQDPLHQWR�GHVFULWRV�HQ�HVWH�PDQXDO��(VWR�VH�UHILHUH�GH�PDQHUD�HVSHFtILFD�D�DVHJXUDU�TXH�VH�HIHFW~HQ�ODV�OXEULFDFLRQHV�\�ORV�FDPELRV�GH�DFHLWH�GH�UXWLQD��TXH�VH�XWLOLFH�FRPEXVWLEOH�OLPSLR�VLQ�H[FHVR�GH�HWDQRO��TXH�VH�XWLOLFH�HO�HVWDELOL]DGRU�GH�FRPEXVWLEOH�SDUD�HO�DOPDFHQDPLHQWR�GHO�SURGXFWR�\�TXH�QR�VH�VREUHFDUJXH�HO�SURGXFWR�  *;L�WLHQH�HO�GHUHFKR�GH�UHFXSHUDU�GHO�GXHxR�ORV�JDVWRV�DGPLQLVWUDWLYRV�GH�OD�JDUDQWtD��VL�VH�FRQFOX\H�TXH�OD�FDXVD�SULPDULD�GHO�PDO�IXQFLRQDPLHQWR�QR�VH�GHEH�D�GHIHFWRV�GH�ORV�PDWHULDOHV�R�OD�IDEULFDFLyQ��(Q�SDUWLFXODU��HVWD�JDUDQWtD�QR�FXEUH��FRQWDPLQDQWHV�HQ�HO�FRPEXVWLEOH�R�HO�DFHLWH��GDxRV�RFDVLRQDGRV�SRU�QR�VHJXLU�ODV�DGYHUWHQFLDV�SUHVFULWDV�\�ODV�SUiFWLFDV�GH�IXQFLRQDPLHQWR��LQFXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�GH�PDQWHQLPLHQWR�\�DOPDFHQDPLHQWR�FRUUHFWRV��\�GDxRV�ItVLFRV�FDXVDGRV�SRU�HO�WUDQVSRUWH��PDQLSXODFLyQ�R�DOPDFHQDPLHQWR�  /DV�UHSDUDFLRQHV�EDMR�JDUDQWtD�VH�UHDOL]DUiQ�VLQ�FRVWR�GH�SLH]DV�QL�GH�PDQR�GH�REUD�GXUDQWH�HO�SULPHU�DxR�GH�YLJHQFLD��'XUDQWH�HO�VHJXQGR�DxR�HQ�DGHODQWH��VL�FRUUHVSRQGH��OD�JDUDQWtD�OLPLWDGD�FXEUH�VRODPHQWH�ODV�SLH]DV�  7RGR�DTXHOOR�TXH�VHD�UHHPSOD]DGR�GHQWUR�GHO�SHULRGR�GH�JDUDQWtD�HV�SURSLHGDG�GH�*;L��/DV�SLH]DV�UHHPSOD]DGDV�EDMR�JDUDQWtD�VHUiQ�FRQVLGHUDGDV�FRPR�SDUWH�GHO�SURGXFWR�RULJLQDO�\�FXDOTXLHU�JDUDQWtD�VREUH�HVWDV�SLH]DV�H[SLUDUi�DO�PLVPR�WLHPSR�TXH�OD�JDUDQWtD�GHO�SURGXFWR�RULJLQDO��  3DUD�REWHQHU�HO�VHUYLFLR�GH�JDUDQWtD� 8VWHG�GHEH�OOHYDU�HO�SURGXFWR��DFFHVRULR��UHSXHVWR��HTXLSR�R�HO�HTXLSR�GH�SRWHQFLD��HQ�HO�FXDO�VH�LQVWDOy�HO�DFFHVRULR�R�UHSXHVWR�\�HO�FRPSUREDQWH�GH�FRPSUD��SRU�FXHQWD�SURSLD��D�FXDOTXLHU�GLUHFFLyQ�GH�VHUYLFLR�GH�*;L�GH�ORV�((� 88��R�&DQDGi�TXH�HVWp�DXWRUL]DGR�SDUD�UHDOL]DU�VHUYLFLRV�GH�HVH�SURGXFWR�HQ�ORV�KRUDULRV�GH�VHUYLFLR�\�DWHQFLyQ�KDELWXDOHV��6L�QR�SXHGH�REWHQHU�HO�VHUYLFLR�GH�JDUDQWtD�R�QR�HVWi�VDWLVIHFKR�FRQ�HO�VHUYLFLR�GH�JDUDQWtD�TXH�UHFLEH��VLJD�ORV�VLJXLHQWHV�SDVRV��(Q�SULPHU�OXJDU��FRQWDFWH�DO�JHUHQWH�GHO�FHQWUR�GH�VHUYLFLR��SRU�OR�JHQHUDO��HVWR�UHVXHOYH�HO�SUREOHPD��6LQ�HPEDUJR��VL�QHFHVLWDUD�PD\RU�DVLVWHQFLD��HVFULED�R�FRPXQtTXHVH�SRU�WHOpIRQR�FRQ�*;L�3DUWV�	�6HUYLFH��//&�DO��-���-���-�����  ([FHSFLRQHV� (VWD�JDUDQWtD�QR�FXEUH��GHVJDVWH�QRUPDO��FRQWDPLQDFLyQ��LQFOX\H�HWDQRO�HQ�H[FHVR��GH�FRPEXVWLEOH�R�DFHLWH��OLPSLH]D�GHO�FDUEXUDGRU��GDxRV�FRPR�UHVXOWDGR�GH�XQD�XWLOL]DFLyQ�SDUD�OD�FXDO�HO�SURGXFWR�QR�IXH�GLVHxDGR��GDxR�FDXVDGR�SRU�OD�LQFRUSRUDFLyQ�R�HO�XVR�GH�SLH]DV�R�DJUHJDGRV�LQDGHFXDGRV��DOWHUDFLRQHV�QR�DXWRUL]DGDV�R�FXDOTXLHU�RWUR�PDO�XVR�\�QHJOLJHQFLD��GDxRV�FDXVDGR�SRU�QR�FXPSOLU�ODV�DGYHUWHQFLDV�SUHVFULWDV��ODV�SUiFWLFDV�GH�IXQFLRQDPLHQWR�\�ORV�SURFHGLPLHQWRV�DGHFXDGRV�GH�PDQWHQLPLHQWR�\�DOPDFHQDPLHQWR��ODV�SLH]DV�DIHFWDGDV�R�GDxDGDV�SRU�DFFLGHQWH�R�FROLVLyQ��FRUURVLyQ�FRPR�FRQVHFXHQFLD�GHO�DOPDFHQDPLHQWR�HQ�HO�H[WHULRU�\�H[SRVLFLyQ�DO�DJXD�VDODGD��R�H[SRVLFLyQ�D�ORV�IHUWLOL]DQWHV�TXtPLFRV��ORV�GDxRV�FDXVDGRV�SRU�HO�HQYtR��OD�PDQLSXODFLyQ��HO�DOPDFHQDPLHQWR�R�FXDOTXLHU�RWUD�FDXVD�TXH�QR�VHDQ�GHIHFWRV�HQ�ORV�PDWHULDOHV�R�OD�IDEULFDFLyQ�GHO�SURGXFWR� � 'HVFDUJR�GH�GDxR�FRQVHFXHQWH�\�OLPLWDFLyQ�GH�ODV�JDUDQWtDV�LPSOtFLWDV� *;L�KDFH�GHVFDUJR�GH�VX�UHVSRQVDELOLGDG�SRU�OD�SpUGLGD�GH�WLHPSR�R�XVR�GHO�SURGXFWR��WUDQVSRUWH��SpUGLGD�FRPHUFLDO�R�FXDOTXLHU�RWUR�GDxR�LQFLGHQWDO�R�FRQVHFXHQWH��&XDOTXLHUD�GH�ODV�JDUDQWtDV�LPSOtFLWDV�HVWiQ�OLPLWDGDV�D�OD�GXUDFLyQ�GH�HVWD�JDUDQWtD�OLPLWDGD�HVFULWD� � (67$�*$5$17Ë$�(6�18/$�6,�/$�)(&+$�'(�)$%5,&$&,Ï1�<�(/�1Ò0(52�'(�6(5,(�(1�(/�(48,32�+$1�6,'2�%255$'26�2�(/�(48,32�+$�6,'2�02',),&$'2�� 



 

Ϯϭ 

*DUDQWLH�OLPLWpH�HW�VHUYLFH�/%� 

&RPSRVDQWHV�FRXYHUWHV�SDU�FHWWH�JDUDQWLH� 
'XUpH�GH�OD�JDUDQWLH ���j�FRPSWHU�GH�OD�GDWH�GH�O¶DFKDW�DX�GpWDLO�LQLWLDO�� 
5pVLGHQWLHOOH� &RPPHUFLDOH� 'H�ORFDWLRQ� 

DŽƚĞƵƌ� ůŝŵŝƚĠĞ�ĚĞ�Ϯ ĂŶƐ ůŝŵŝƚĠĞ�ĚĞ�ϵϬ ũŽƵƌƐ ůŝŵŝƚĠĞ�ĚĞ�ϯϬ ũŽƵƌƐ 
    
ZŽƵĞƐ͕�ƐĂĐ�ă�ŚĞƌďĞƐ�Ğƚ�ŐŽƵůŽƩĞ� ůŝŵŝƚĠĞ�ĚĞ�ϭ ĂŶ �ƵĐƵŶĞ �ƵĐƵŶĞ 
�ĐĐĞƐƐŽŝƌĞƐ ůŝŵŝƚĠĞ�ĚĞ�ϭ ĂŶ �ƵĐƵŶĞ �ƵĐƵŶĞ 
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