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ϮϬϭϰ�͗� ůĞ�ƚĞƌŵĞ�ͨ WĂǇƐĂŶ�ĚĞ�ŶĂƚƵƌĞ ͩ�ĞƐƚ�ƵƟůŝƐĠ�ƉŽƵƌ�ůĂ�
ƉƌĞŵŝğƌĞ� ĨŽŝƐ� ĞŶ� sĞŶĚĠĞ͘� /ů� ƉĞƌŵĞƚ� ĚĞ� ĨŽƌŵĂůŝƐĞƌ� Ğƚ�
ƉŽƉƵůĂƌŝƐĞƌ� ůĞ� ƉƌŝŶĐŝƉĞ� Ě͛ƵŶĞ� ĐŽŵƉĂƟďŝůŝƚĠ� ĞŶƚƌĞ�
ƌĞĐŽŶƋƵġƚĞ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƐĂƵǀĂŐĞ�Ğƚ�ůƵƩĞ�ĐŽŶƚƌĞ�ůĞ�
ĚĠĐůŝŶ� ĚĞ� ůĂ� ƉŽƉƵůĂƟŽŶ� ĂŐƌŝĐŽůĞ͕� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ�
ƐŽĐŝĠƚĂů� ĨĂǀŽƌĂďůĞ� ;ĂƩĞŶƚĞ� ĚĞ� ůĂ� ƐŽĐŝĠƚĠ� ƉŽƵƌ� ƵŶĞ�
ĂůŝŵĞŶƚĂƟŽŶ�ůŽĐĂůĞ�Ğƚ�ĚĞ�ƋƵĂůŝƚĠͿ͘ 

 

ϮϬϮϭ� ͗� >Ă� ĚĞŵĂŶĚĞ� ĐƌŽŝƐƐĂŶƚĞ� ĚĂŶƐ� ůĞ� ƌĞƐƚĞ� ĚƵ�����
ƚĞƌƌŝƚŽŝƌĞ�ƉŽƵƐƐĞ�ůĞ�ƉƌŽũĞƚ�ă�ĚĞǀĞŶŝƌ�ƵŶĞ�ĂƐƐŽĐŝĂƟŽŶ�
ŶĂƟŽŶĂůĞ͘ 

>Ğ� ƉƌŽũĞƚ� ƐĞ� ĚĠǀĞůŽƉƉĞ� ŝŶŝƟĂůĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ�
ĚƵ�ŵĂƌĂŝƐ� ďƌĞƚŽŶ� ǀĞŶĚĠĞŶ͘� /ů� ƉĂƌƟĐŝƉĞ� ă� ů͛ŝŶƐƚĂůůĂƟŽŶ�
Ě͛ƵŶĞ� ƋƵŝŶǌĂŝŶĞ� ĚĞ� ƉĂǇƐĂŶͼŶĞͼƐ� ĞŶ� ϭϬ� ĂŶƐ� ŐƌąĐĞ� ă� ůĂ�
ŵŽďŝůŝƐĂƟŽŶ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ŽƵƟůƐ͘� /ů� ƉƌĞŶĚ� ĚĞ� ů͛ĂŵƉůĞƵƌ�
ĞŶ�ϮϬϭϳ�͗�ůĂ�ŵĂƌƋƵĞ�ͨ WĂǇƐĂŶƐ�ĚĞ�ŶĂƚƵƌĞ ͩ�ĞƐƚ�ĚĠƉŽƐĠĞ�
Ğƚ� ƵŶ� ůŝǀƌĞ� ƌĞůĂƚĂŶƚ� ůĞƐ� ĞǆƉĠƌŝĞŶĐĞƐ� ĚΖŝŶƐƚĂůůĂƟŽŶ� ĚĞ�
ƉůƵƐŝĞƵƌƐ�WĂǇƐĂŶƐ�ĚĞ�ŶĂƚƵƌĞ�ĞŶ�&ƌĂŶĐĞ�ĞƐƚ�ƉƵďůŝĠ͘ 

/ŶŝƟĂƟǀĞ�ĚĞ�ůĂ�>ŝŐƵĞ�ƉŽƵƌ�ůĂ�WƌŽƚĞĐƟŽŶ�ĚĞƐ�KŝƐĞĂƵǆ�;>WKͿ�
ĚĞ�sĞŶĚĠĞ͕�Ğƚ�ĚĠǀĞůŽƉƉĠ�ƉĂƌ�ůĂ�ĐŽŽƌĚŝŶĂƟŽŶ�>WK�WĂǇƐ�ĚĞ�
ůĂ� >ŽŝƌĞ͕� ůĞ� ƌĠƐĞĂƵ� ͨ WĂǇƐĂŶƐ� ĚĞ� ŶĂƚƵƌĞ ͩ� ĚĠƐŝŐŶĞ� ůĞƐ�
ƉĂǇƐĂŶͼŶĞͼƐ� ΗƋƵŝ� ĐŽŶƐŝĚğƌĞŶƚ� ƋƵĞ� ůĞƵƌ� ĨĞƌŵĞ� ƉĞƵƚ� ġƚƌĞ�
ŐĠƌĠĞ� ĐŽŵŵĞ� ƵŶĞ� ƌĠƐĞƌǀĞ� ŶĂƚƵƌĞůůĞ� ƚŽƵƚ� ĞŶ� ĠƚĂŶƚ�
ƉƌŽĚƵĐƟǀĞΗ͘ 

&ƌĠĚĠƌŝĐ�^ŝŐŶŽƌĞƚ͕�ƵŶ�ĚĞƐ� ĨŽŶĚĂƚĞƵƌͼƌŝĐĞͼƐ� ;Ğƚ�ƉĂƌ�ĂŝůůĞƵƌƐ�
ŶĂƚƵƌĂůŝƐƚĞ�Ğƚ�ƉĂǇƐĂŶ�ĚƵ�ƌĠƐĞĂƵͿ�ĞǆƉůŝƋƵĞ�ͨ ũĞ�ƐƵŝƐ�ĚĞǀĞŶƵ�
ƉĂǇƐĂŶ�ƉŽƵƌ�ĐƌĠĞƌ�ŵĂ�ƉƌŽƉƌĞ�ƌĠƐĞƌǀĞ ŶĂƚƵƌĞůůĞ ͩ͘ 
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ĂƌĐ�Z��/>>�Z� 

KĐƚŽďƌĞ�ϮϬϮϭ 



 

>͛ĂƐƐŽĐŝĂƟŽŶ� ŵŝƐĞ� ƐƵƌ� ůĞ�
ͨ ĚĠĐůŽŝƐŽŶŶĞŵĞŶƚ� ĚĞƐ�
ŵŽŶĚĞƐ  ͩ� ƉŽƵƌ� ŝŶŶŽǀĞƌ� ĚĂŶƐ�
ůĞ� ĚŽŵĂŝŶĞ� ĚĞ� ů͛ŝŶƐƚĂůůĂƟŽŶ� Ğƚ�
ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞƐ� ĨĞƌŵĞƐ͘�
�͛ĞƐƚ� ůĂ� ŐƌĂŶĚĞ� ŽƌŝŐŝŶĂůŝƚĠ� ĚƵ�
ƉƌŽũĞƚ�͗�ƌĠŝŶƐƚĂƵƌĞƌ�ƵŶ�ĚŝĂůŽŐƵĞ�
ĞŶƚƌĞ� ůĞƐ� ŶĂƚƵƌĂůŝƐƚĞƐ͕� ůĞƐ�
ƉĂǇƐĂŶͼŶĞͼƐ� Ğƚ� ůĞƐ� ĐŝƚŽǇĞŶͼŶĞͼƐ�
ĐŽŶƐŽŵŵĂƚĞƵƌͼƌŝĐĞͼƐ� ƐƵƌ� ƵŶ�
ƚĞƌƌŝƚŽŝƌĞ͘� � >ĞƐ� ŵĞŵďƌĞƐ� ĚĞ�
ů͛ĂƐƐŽĐŝĂƟŽŶ� ƐŽƵƟĞŶŶĞŶƚ� ƵŶĞ�
ǀŝƐŝŽŶ� ŶŽƵǀĞůůĞ� ĚƵ� ŵĠƟĞƌ� ĚĞ�

ƉĂǇƐĂŶͼŶĞ͕� ă� ůĂ� ĐƌŽŝƐĠĞ� ĚĞƐ�
ŵŽŶĚĞƐ�Ğƚ�ĚĞƐ�ŝŶƚĠƌġƚƐ͕�ĐŽŵŵĞ�
ĞŶ� ƚĠŵŽŝŐŶĞ� ƵŶ� ͨ WĂǇƐĂŶƐ� ĚĞ�
ŶĂƚƵƌĞ ͩ� ͗� ͨ :Ğ� ƐƵŝƐ� ĂƵ� ĐŽŶƐĞŝů�
Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ� ĚĞ� �ƌĞƚĂŐŶĞ�
sŝǀĂŶƚĞ� Ğƚ� ĠŐĂůĞŵĞŶƚ� ŵĞŵďƌĞ�
ĚĞ� ůĂ� �ŽŶĨĠĚĠƌĂƟŽŶ� WĂǇƐĂŶŶĞ͕�
ĐĞ� ƋƵĞ� ũĞ� ƉƌƀŶĞ͕� Đ͛ĞƐƚ� ƵŶĞ�
ĂŐƌŝĐƵůƚƵƌĞ� ƉƌŽƚĞĐƚƌŝĐĞ� ĚĞƐ�
ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ͕� ƉƌŽĚƵĐƚƌŝĐĞ�
Ě͛ĂůŝŵĞŶƚƐ�ĚĞ�ƋƵĂůŝƚĠ�ƉŽƵƌ�ŵŽŶ�
ƚĞƌƌŝƚŽŝƌĞ͕�Ğƚ�ƌĠŵƵŶĠƌĂƚƌŝĐĞ ͩ 

 

ƉĂƌ� ů͛ĂĐĐƵĞŝů� ĚĞ� ƐƚĂŐŝĂŝƌĞƐ� ĚĂŶƐ� ĚĞƐ� ĨĞƌŵĞƐ� ƉŽƵƌ� ƐƵƐĐŝƚĞƌ�
ĚĞƐ�ǀŽĐĂƟŽŶƐ�͗�ůĞ�ǀŝĐĞ-ƉƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ�>WK�WĂǇƐ�ĚĞ�ůĂ�>ŽŝƌĞ�
ĞǆƉůŝƋƵĞ�ͨ ůĞƐ�ũĞƵŶĞƐ�ŶŽƵƐ�ƐŽůůŝĐŝƚĞŶƚ�ƉŽƵƌ�ĨĂŝƌĞ�ƵŶ�ƐƚĂŐĞ�ă�
ůĂ�>WK͕�ŝůƐ�Ɛ͛ŽƌŝĞŶƚĞŶƚ�ǀĞƌƐ�ĚĞƐ�ƉŽƐƚĞƐ�ĚĞ�ĐŚĂƌŐĠ�ĚĞ�ŵŝƐƐŝŽŶ�
ďŝŽĚŝǀĞƌƐŝƚĠ� ĞŶ� ƌĠƐĞƌǀĞ� ŶĂƚƵƌĞůůĞ͘� :Ğ� ŵŽŶƚƌĞ� ƋƵĞ� ŵŽŶ�
ŵĠƟĞƌ� Đ͛ĞƐƚ� ĚĞ� ƉƌŽƚĠŐĞƌ� ůĂ� ŶĂƚƵƌĞ� ĂƵ� ƋƵŽƟĚŝĞŶ� ĞŶ�
ƉƌŽĚƵŝƐĂŶƚ�ĚĞ�ů͛ĂůŝŵĞŶƚĂƟŽŶ�ƉŽƵƌ�ůĂ�ƉŽƉƵůĂƟŽŶ ͩ 

>͛ĂƐƐŽĐŝĂƟŽŶ�ĞƐƚ�ŽƌŝŐŝŶĂůĞ�ĐĂƌ�ĞůůĞ�ƉĂƌǀŝĞŶƚ�ă�ŵŽďŝůŝƐĞƌ�ĚĞƐ�
ŶĂƚƵƌĂůŝƐƚĞƐ� Ğƚ� ĚĞƐ� ũĞƵŶĞƐ� ƐĞŶƐŝďŝůŝƐĠͼĞͼƐ� ă�
ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕�ĞŶ�ŵŽŶƚƌĂŶƚ�ƋƵĞ�ůĂ�ƉĂǇƐĂŶŶĞƌŝĞ�ĞƐƚ�ƵŶĞ�
ĚĞƐ�ǀŽŝĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ�ĚĞ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĚĞ�ůĂ�ŶĂƚƵƌĞ͘ 
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>ĞƐ� ĨĞƌŵĞƐ� ĚƵ� ƌĠƐĞĂƵ� ƐŽŶƚ�
ǀĂƌŝĠĞƐ� ͗� � ŵĂƌĂŠĐŚĂŐĞ͕� ĐĠƌĠĂůĞƐ͕�
ƉůĂŶƚĞƐ� ŵĠĚŝĐŝŶĂůĞƐ͙� DĂŝƐ� ƵŶĞ�
ŐƌĂŶĚĞ� ŵĂũŽƌŝƚĠ� ĚƵ� ƌĠƐĞĂƵ� ĞƐƚ�
ĐŽŵƉŽƐĠĞ� ƉĂƌ� ĚĞƐ�
ĠůĞǀĞƵƌͼĞƵƐĞͼƐ͘� >͛ĠůĞǀĂŐĞ� ĨĂŝƚ�
ů͛ŽďũĞƚ� ĚĞ� ĨŽƌƚĞ� ƌĞŵŝƐĞƐ� ĞŶ�
ĐĂƵƐĞƐ� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ�
ĐŝƚŽǇĞŶͼŶĞͼƐ� ĂĐƚƵĞůůĞŵĞŶƚ͘�
&ƌĞĚĞƌŝĐ� ^ŝŐŶŽƌĞƚ͕� ŵĞŵďƌĞ�
ĨŽŶĚĂƚĞƵƌ� ĠǀŽƋƵĞ� ĞŶ�
ĐŽŶƐĠƋƵĞŶĐĞ� ƵŶĞ� ͨ ƌĠĞůůĞ� ĐƌŝƐĞ�
ĚĞƐ� ǀŽĐĂƟŽŶƐ͘� >Ğ� ŵĠƟĞƌ�
Ě͛ĠůĞǀĞƵƌ�Ŷ͛ĂƫƌĞ�ƉůƵƐ ͩ͘� 

�͛ĞƐƚ� ĂƵƐƐŝ� ƵŶĞ� ŵŝƐƐŝŽŶ� ƉŽƌƚĠĞ�
ƉĂƌ� ů͛ĂƐƐŽĐŝĂƟŽŶ� ͗� ƌĞǀĂůŽƌŝƐĞƌ�
ů͛ĠůĞǀĂŐĞ͕� ǀŝƐŝďŝůŝƐĞƌ� ůĞ� ĨĂŝƚ� ƋƵ͛ŝů�

ƐŽŝƚ� ƵŶ� ŽƵƟů� ĚĞ� ŐĞƐƟŽŶ� ĚĞƐ�
ŵŝůŝĞƵǆ� ƚƌğƐ� ĐŽƵƌĂŶƚ� ĚĂŶƐ� ůĞƐ�
ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ƉƌŽƚĠŐĠƐ͕�
ŶŽƚĂŵŵĞŶƚ� ĐĂƌ� ŝů� ƉĞƌŵĞƚ� ĚĞ�
ŵĂŝŶƚĞŶŝƌ� ƵŶ� ŵĂǆŝŵƵŵ� ĚĞ�
ǀĠŐĠƚĂƟŽŶ� ƐƉŽŶƚĂŶĠĞ͘� � hŶ�
ƉĂǇƐĂŶ�ĚƵ�ƌĠƐĞĂƵ�ĚĞ�ůĂ�sĂůůĠĞ�ĚƵ�
ZŚƀŶĞ͕� ĂŶĐŝĞŶ� ŶĂƚƵƌĂůŝƐƚĞ͕��
ƚĠŵŽŝŐŶĞ� ͗� ͨ :Ğ� ŶĞ� ĐŽƌƌĞƐƉŽŶĚƐ�
ƉĂƐ�ă�ůĂ�ǀŝƐŝŽŶ�ƋƵĞ�ůĂ�ƉŽƉƵůĂƟŽŶ�
ƐĞ�ĨĂŝƚ�ĚĞƐ�ĠůĞǀĞƵƌƐ͘�:͛Ăŝ�ƚŽƵũŽƵƌƐ�
ŵĞƐ� ũƵŵĞůůĞƐ� ĂƵƚŽƵƌ� ĚƵ� ĐŽƵ͕� ũĞ�
Ŷ͛Ăŝ�ƉĂƐ�ƉĞƌĚƵ�ŵĂ�ƐĞŶƐŝďŝůŝƚĠ�ĞŶ�
ĚĞǀĞŶĂŶƚ� ƉĂǇƐĂŶ͘� KŶ� ƉĞƵƚ�
ĞǆĞƌĐĞƌ� ĐĞƩĞ� ƉƌŽĨĞƐƐŝŽŶ� ƚŽƵƚ� ĞŶ�
ůĂŝƐƐĂŶƚ�ƵŶĞ�ƉůĂĐĞ�ŝŵƉŽƌƚĂŶƚĞ�ĂƵ�
ŵŽŶĚĞ�ƐĂƵǀĂŐĞ ͩ͘ 



^ŝ� WĂǇƐĂŶƐ� ĚĞ� ŶĂƚƵƌĞ�
ĐŚĞƌĐŚĞ� ă� ĨĂŝƌĞ� ĚĞ�
ů͛ŝŶƐƚĂůůĂƟŽŶ� ƉĂǇƐĂŶŶĞ� ƐŽŶ�
ŽƵƟů� ƉƌŝŶĐŝƉĂů� ĚĞ�
ƉƌĠƐĞƌǀĂƟŽŶ�ĚĞ� ůĂ� ĨĂƵŶĞ� Ğƚ�
ůĂ� ŇŽƌĞ� ƐĂƵǀĂŐĞ͕� ĞůůĞ�
ƐŽƵŚĂŝƚĞ� Ɛ͛ĂƉƉƵǇĞƌ� ƐƵƌ� ĚĞ�
ƐŽůŝĚĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ĂǀĞĐ�ůĞƐ�
ŽƌŐĂŶŝƐĂƟŽŶƐ� ƉĂǇƐĂŶŶĞƐ͘� 

 
WĞƌƌŝŶĞ� ůĂ� ƐĞĐƌĠƚĂŝƌĞ�
ƉƌĠĐŝƐĞ� ͗� ͨ ů͛ŝŶƐƚĂůůĂƟŽŶ�
Ŷ͛ĞƐƚ� ƉĂƐ� ŶŽƚƌĞ� ŵĠƟĞƌ͕� ƉĂƌ�
ĐŽŶƚƌĞ� ŶŽƵƐ� ĂǀŽŶƐ� ƚŽƵƐ� ůĞƐ�
ŽƵƟůƐ� ĞŶ� ŵĂŝŶ� ƉŽƵƌ� ĐƌĠĞƌ�
ĚĞƐ� ĂŵďŝĂŶĐĞƐ� ĨĂǀŽƌĂďůĞƐ�
ĚĂŶƐ�ůĞ�ƚĞƌƌŝƚŽŝƌĞ�Ğƚ�ƌĞĐƌƵƚĞƌ�
ĚĞƐ�ƉŽƌƚĞƵƌƐ�ĚĞ�ƉƌŽũĞƚ�ĚĂŶƐ�
ŶŽƐ�ƌĠƐĞĂƵǆ ͩ͘� 

ůĞƐ�ƐƚƌƵĐƚƵƌĞƐ�Ğƚ�ĂƐƐŽĐŝĂƟŽŶƐ�ĂŐƌŝĐŽůĞƐ�͗�ƌĞƉĠƌĂŐĞ�ĚĞ�
ĨĞƌŵĞƐ�ă�ĐĠĚĞƌ�Ğƚ�ĚĞ�ƉŽƌƚĞƵƌͼĞƵƐĞͼƐ�ĚĞ�ƉƌŽũĞƚ 
ůĞƐ�ĐŽůůĞĐƟǀŝƚĠƐ�Ğƚ�ƐƚƌƵĐƚƵƌĞƐ�ƚĞƌƌŝƚŽƌŝĂůĞƐ�;WEZ�ŽƵ���EͿ�͗�
ĂĐĐğƐ�ĂƵ�ĨŽŶĐŝĞƌ 
ůĞƐ�ƉĂǇƐĂŶͼŶĞͼƐ�ĚĠũă�ŝŶƐƚĂůůĠͼĞͼƐ�͗�ĞǆƉĠƌŝĞŶĐĞƐ͕�
ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ͕�ŵŽďŝůŝƐĂƟŽŶ�ĮŶĂŶĐŝğƌĞ 
ůĞƐ�ĐŝƚŽǇĞŶͼŶĞͼƐ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�͗�ĠƚƵĚĞƐ�ĚĞ�ŵĂƌĐŚĠ͕�ǀĞŝůůĞ�
ĨŽŶĐŝğƌĞ͕�ĐĂŵƉĂŐŶĞƐ�ĚĞ�ĮŶĂŶĐĞŵĞŶƚ�ƐŽůŝĚĂŝƌĞ� 

>͛ĂĐĐğƐ� ĂƵ� ĨŽŶĐŝĞƌ� ĂŐƌŝĐŽůĞ� ĞƐƚ� ƵŶ� ĚĞƐ� ƉƌŝŶĐŝƉĂƵǆ� ĨƌĞŝŶƐ� ă�
ů͛ŝŶƐƚĂůůĂƟŽŶ� ƉŽƵƌ� ůĞƐ� ƉŽƌƚĞƵƌͼƐĞͼƐ� ĚĞ� ƉƌŽũĞƚƐ� ƐŽƵŚĂŝƚĂŶƚ�
Ɛ͛ŝŶƐƚĂůůĞƌ�ĞŶ�ĂŐƌŝĐƵůƚƵƌĞ͘�^ŝ�ů͛ĂƐƐŽĐŝĂƟŽŶ�� WĂǇƐĂŶƐ�ĚĞ�EĂƚƵƌĞ �ŶĞ�
ƉƌĠǀŽŝƚ� ƉĂƐ� Ě͛ĂĐƋƵĠƌŝƌ� ĚƵ� ĨŽŶĐŝĞƌ� ĂŐƌŝĐŽůĞ� ƉŽƵƌ� ůĞ�ŵŽŵĞŶƚ͕� ĐĞ�
ƌĠƐĞĂƵ�ŝŶƚĞƌǀŝĞŶƚ�ŝŶĚŝƌĞĐƚĞŵĞŶƚ�ƉŽƵƌ�ĨĂĐŝůŝƚĞƌ�ů͛ĂĐĐğƐ�ă�ůĂ�ƚĞƌƌĞ��͗ 

sŝĂ�ĚĞƐ�ƐƚƌƵĐƚƵƌĞƐ�ƐƉĠĐŝĂůŝƐĠĞƐ�ĐŽŵŵĞ�ůĂ�&ŽŶĐŝğƌĞ�
dĞƌƌĞ�ĚĞ�>ŝĞŶƐ 

sŝĂ�ĚĞ�ůĂ�ͨ ƐŽůŝĚĂƌŝƚĠ� ůŽĐĂůĞ ͩ� ;ƚĞƌŵĞ�ĞŵƉůŽǇĠ�ƉĂƌ�
ůĂ�ƐĞĐƌĠƚĂŝƌĞ�ĚĞ� ů͛ĂƐƐŽĐŝĂƟŽŶͿ� ͗�ĚĞƐ�ĐŝƚŽǇĞŶͼŶĞͼƐ�ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ�ƐĞŶƐŝďůĞƐ�ĂƵǆ�ƚŚĠŵĂƟƋƵĞƐ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠ�
Ğƚ�Ě͛ĂůŝŵĞŶƚĂƟŽŶ�ŽŶƚ�ƉƌŽƉŽƐĠ�ĚĞƐ�ƉƌġƚƐ�ă�ƚĂƵǆ�Ϭ�ă�
ĚĞƐ� ĐĂŶĚŝĚĂƚͼĞͼƐ� ă� ů͛ŝŶƐƚĂůůĂƟŽŶ� ƉŽƌƚĂŶƚ� ůĞ� ƉƌŽũĞƚ�
ͨ WĂǇƐĂŶƐ�ĚĞ�ŶĂƚƵƌĞ ͩ�ĚĂŶƐ�ůĞƵƌ�ůŽĐĂůŝƚĠ͘� 

�Ŷ��ĂŐŝƐƐĂŶƚ�ƐƵƌ�ůĞ�ĮŶĂŶĐĞŵĞŶƚ�ĚĞ�ĨĞƌŵĞƐ�͗�ůĞ�ƉƌŽũĞƚ�ƌĂǇŽŶŶĞ�
ă� ƵŶĞ� ĠĐŚĞůůĞ� ƚƌğƐ� ůŽĐĂůŝƐĠĞ͕� ĐĞ� ƋƵŝ� ƉĞƌŵĞƚ� ĚĞ� ƐŽůůŝĐŝƚĞƌ� ĚĞƐ�
ƉĞƌƐŽŶŶĞƐ�ƉŚǇƐŝƋƵĞƐ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ƐƵƌ�ĚĞ�ůĂ�ĮŶĂŶĐĞ�ƐŽůŝĚĂŝƌĞ�͗ 

�Ŷ� ƐŽůůŝĐŝƚĂŶƚ� ůĞƐ� ĐŽůůĞĐƟǀŝƚĠƐ� ůŽĐĂůĞƐ� ŽƵ� ůĞƐ� ŐĞƐƟŽŶŶĂŝƌĞƐ�
Ě͛ĞƐƉĂĐĞƐ� ŶĂƚƵƌĞůƐ� ͗� ĞůůĞƐ� ƉĞƵǀĞŶƚ� ŵĞƩƌĞ� ĚƵ� ĨŽŶĐŝĞƌ� ă�
ĚŝƐƉŽƐŝƟŽŶ�Ě͛ĠůĞǀĞƵƌͼĞƵƐĞͼƐ�ƉŽƌƚĂŶƚ�ƵŶ�ƉƌŽũĞƚ�ƉƌŽƚĞĐƚĞƵƌ�ĚĞ�ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ͘� ͨ Đ͛ĞƐƚ� ƵŶĞ� ŐĂƌĂŶƟĞ� ƉŽƵƌ� ůĞƐ� ĐŽůůĞĐƟǀŝƚĠƐ�
ƐŽƵŚĂŝƚĂŶƚ�ƉƌĠƐĞƌǀĞƌ�ƵŶ�ĞƐƉĂĐĞ͗�ů͛ĂŐƌŝĐƵůƚĞƵƌ�ĐŽŶĐĞƌŶĠ�ĞƐƚ�ĚĠũă�
ĨŽƌƚĞŵĞŶƚ� ƐĞŶƐŝďŝůŝƐĠ� Ğƚ� ĐŽŶǀĂŝŶĐƵ� ƉĂƌ� ĚĞƐ� ƉƌĂƟƋƵĞƐ�
ƌĞƐƉĞĐƚƵĞƵƐĞƐ͕� Đ͛ĞƐƚ� ƵŶ� ŐĂŝŶ� ĚĞ� ƚĞŵƉƐ� ĐĂƌ� ŝů� Ŷ͛Ǉ� Ă� ƉĂƐ� ĚĞ�
ƉĠĚĂŐŽŐŝĞ�ă�ĨĂŝƌĞ�Ğƚ�ŵŽŝŶƐ�ĚĞ�ƐƵƌǀĞŝůůĂŶĐĞ͘ ͩ 

ͨ �ĞƩĞ� ĂĐƟŽŶ� ƐĞƌĂŝƚ� ŝŵƉŽƐƐŝďůĞ� ă� ƵŶĞ� ĠĐŚĞůůĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ͘��
�ůůĞ�ŵĂƌĐŚĞ�ƉĂƌĐĞ�ƋƵ͛ĞůůĞ�ĞƐƚ�ƉŽƌƚĠĞ�ă�ů͛ĠĐŚĞůůĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ�Ğƚ�
ĚƵ�ĐĂŶƚŽŶ͕�Žƶ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ�ƐĞ�ĐŽŶŶĂŝƚ ͩ� 

ͼ ͼ

 



>Ğ�ƉƌŽũĞƚ�ĞƐƚ�ƉŽƌƚĠ�ůŽĐĂůĞŵĞŶƚ�ƉĂƌ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�
;ƵŶ�WEZ͕�ƵŶĞ�>WK�ůŽĐĂůĞ͕�ƵŶĞ�����Z͙�Ϳ͘�>͛ĂƐƐŽĐŝĂƟŽŶ�ŶĂƟŽŶĂůĞ�
WĂǇƐĂŶƐ� ĚĞ�ŶĂƚƵƌĞ ƐĞƌƚ� ă� ĨĂŝƌĞ� ĐŽŵŵƵŶĂƵƚĠ͕� ĐŽŵŵƵŶŝƋƵĞƌ� Ğƚ�
ƌĞůĂǇĞƌ�ůĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ŽƵƟůƐ�ŶĠĐĞƐƐĂŝƌĞƐ�ă�ůĂ�ŵŝƐĞ�
ĞŶ�ƉůĂĐĞ�ĚĞƐ�ƉƌŽũĞƚƐ�ĂƵ�ŶŝǀĞĂƵ�ůŽĐĂů͘� 

>͛ŽƵƟů� ƉƌŝŶĐŝƉĂů� ĚĞ� ůĂ� ĚĠŵĂƌĐŚĞ� ĞƐƚ� ůĂ� ƐŝŐŶĂƚƵƌĞ� Ě͛ƵŶĞ� ĐŚĂƌƚĞ�
ĞŶƚƌĞ� ůĞͼĂ�ƉĂǇƐĂŶͼŶĞ�Ğƚ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ� ůŽĐĂůĞ�
ƋƵŝ�ĐŽŶƐŝŐŶĞ�ůĞƐ�ƉƌĂƟƋƵĞƐ�ĂƵǆƋƵĞůůĞƐ�Ɛ͛ĞŶŐĂŐĞ�ůĞͼĂ�ƉĂǇƐĂŶͼŶĞ�Ğƚ�
ůĂ� ƐƚƌƵĐƚƵƌĞ� ƋƵŝ� ůĞͼĂ� ĐŽŶǀĞŶƟŽŶŶĞ͘� �ĞƵǆ� ƚǇƉĞƐ� ĚĞ� ĐŚĂƌƚĞƐ� ŽŶƚ�
ĠƚĠ� ĐƌĠĞƐ� ĐĂƌ� ͨ ĚĞƵǆ� ƉƌŽĮůƐ� ĚĞ� ƉĂǇƐĂŶƐ� ĚŝīĠƌĞŶƚƐ� ŽŶƚ� ĠƚĠ�
ŝĚĞŶƟĮĠƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ƌĠƐĞĂƵ�ͩ 

 
 

�ĞƐ�ƉĂǇƐĂŶͼŶĞͼƐ�ƐĞ�ƐŽŶƚ�
ŝŶƐƚĂůůĠͼĞͼƐ�ƉŽƵƌ�ĂƐƐƵƌĞƌ�ĞŶ�
ƉƌŝŽƌŝƚĠ�ƵŶĞ�ĨŽŶĐƟŽŶ�ĚĞ�
ŐĞƐƟŽŶŶĂŝƌĞ�Ě͛ĞƐƉĂĐĞ�ŶĂƚƵƌĞů͕�
ĚĞ�ĐŽŶƐĞƌǀĂƟŽŶ�Ğƚ�ĚĞ�
ƌĞƐƚĂƵƌĂƟŽŶ�ĚĞ�ŵŝůŝĞƵǆ�
ŶĂƚƵƌĞůƐ͘�WŽƵƌ�ĂƵƚĂŶƚ͕�ŝůͼĞůůĞ�
ƉƌŽĚƵŝƚ�ĚĞƐ�ĚĞŶƌĠĞƐ�
ĂůŝŵĞŶƚĂŝƌĞƐ�Ğƚ�ƌĞĐŚĞƌĐŚĞ�ůĂ�
ƌĞŶƚĂďŝůŝƚĠ�ĚĞ�ƐŽŶ�ĂĐƟǀŝƚĠ�

�ĞƐ�ƉĂǇƐĂŶͼŶĞͼƐ�ŶĞ�ƐĞ�ƐŽŶƚ�
ƉĂƐ�ŝŶƐƚĂůůĠͼĞͼƐ�ƉŽƵƌ�ŐĠƌĞƌ�
ƵŶ�ĞƐƉĂĐĞ�ŶĂƚƵƌĞů͘�/ůƐͼĞůůĞƐ�
ƐŽŶƚ�ĂǀĂŶƚ�ƚŽƵƚ�
ƉƌŽĚƵĐƚĞƵƌƐͼƌŝĐĞͼƐ�ĚĞ�
ĚĞŶƌĠĞƐ�ĂůŝŵĞŶƚĂŝƌĞƐ�ŵĂŝƐ�
ƐŽƵŚĂŝƚĞŶƚ�Ɛ͛ĞŶŐĂŐĞƌ�ƉŽƵƌ�
ĨĂǀŽƌŝƐĞƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƐƵƌ�
ůĞƵƌ�ĨĞƌŵĞ 

^ŝ� ůĞƐ� WĂǇƐĂŶƐ� ĚĞ� ŶĂƚƵƌĞ� ŽŶƚ� ŐĠŶĠƌĂůĞŵĞŶƚ� ĚĞƐ� ƉƌŽĮůƐ� ĚĞ�
ŶĂƚƵƌĂůŝƐƚĞƐ͕��ůĞƐ�ƉĂǇƐĂŶͼŶĞͼƐ�ĞŶŐĂŐĠͼĞͼƐ�ƉŽƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ŽŶƚ�
ƵŶĞ� ŝŵƉŽƌƚĂŶĐĞ� ĐƌƵĐŝĂůĞ� ĚĂŶƐ� ůĂ� ŵŽďŝůŝƐĂƟŽŶ� Ğƚ� ůĂ�
ƐĞŶƐŝďŝůŝƐĂƟŽŶ�Ě͛ƵŶ� ƉƵďůŝĐ� ůĂƌŐĞ� ƉŽƵƌ� ŝŶƚĠŐƌĞƌ�Ě͛ĂƵƚƌĞƐ� ĐĞƌĐůĞƐ�
ĂƵ� ƌĠƐĞĂƵ͘��͛ĞƐƚ� ůĞ�ƉƌŽũĞƚ�ƉŽůŝƟƋƵĞ�ĚĞ�ĐĞƩĞ�ĂƐƐŽĐŝĂƟŽŶ� ͗�ͨ ŽŶ�
ŶĞ� ǀĞƵƚ� ƐƵƌƚŽƵƚ� ĞǆĐůƵƌĞ� ƉĞƌƐŽŶŶĞ͕� Ğƚ� ĂůůĞƌ� ƚŽƵĐŚĞƌ� ƚŽƵƐ� ůĞƐ�
ƉƵďůŝĐƐ ͩ� ĞǆƉůŝƋƵĞ� WĞƌƌŝŶĞ� �ƵůĂĐ͘� ^ŝ� ůĞƐ� ĚĞƵǆ� ĐŚĂƌƚĞƐ� ƐŽŶƚ�
ƌĞůĂƟǀĞŵĞŶƚ� ƐŝŵŝůĂŝƌĞƐ͕� ůĂ� ƐŝŐŶĂƚƵƌĞ�ĚĞ� ůĂ� ĐŚĂƌƚĞ�ͨ WĂǇƐĂŶƐ�ĚĞ�
ŶĂƚƵƌĞ ͩ� ĚĞŵĂŶĚĞ� ƵŶĞ� ŝŵƉůŝĐĂƟŽŶ� ƉůƵƐ� ĨŽƌƚĞ� ƉŽƵƌ� ĐĞƐ�
ĨĞƌŵŝĞƌͼĞͼƐ� ƋƵŝ� ƐŽŶƚ� ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ� ƌĞƉƌĠƐĞŶƚĠͼĞͼƐ� ĚĂŶƐ� ůĞ�
ĐŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ͘� 
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ͨ ĐĞ� Ŷ͛ĞƐƚ� ƋƵ͛ĞŶ� ĂŵĞŶĂŶƚ� ůĞƐ�
ĐŝƚŽǇĞŶƐ� ĐŽŶĐƌğƚĞŵĞŶƚ� ƐƵƌ� ůĞƐ�
ĨĞƌŵĞƐ� Ğƚ� ĞŶ� ƉĞƌŵĞƩĂŶƚ� ůĞ�
ĚŝĂůŽŐƵĞ� ĞŶƚƌĞ� ƚŽƵƐ� ĐĞƐ�
ŵŽŶĚĞƐ�ƋƵĞ� ůĞƐ�ĂĐƟŽŶƐ�ƐĞƌŽŶƚ�
ƉĠƌĞŶŶŝƐĠĞƐ�ĐĂƌ� ƚŽƵƚ� ůĞ�ŵŽŶĚĞ�
ĂƵƌĂ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ ͩ 



ͼ ͼ ͼ ͼ
ͼ ͼ ͼ

ͼ

ͼ ͼ

>ĞƐ�ĚĠĐŝƐŝŽŶƐ�ƐŽŶƚ�ƉƌŝƐĞƐ�ƉĂƌ�ůĞ�ďŝĂŝƐ�ĚƵ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ͘�
/ů�ĞƐƚ�ŽƌŐĂŶŝƐĠ�ĞŶ�ϱ�ĐŽůůğŐĞƐ�͗ 

 

ͼ ͼ ͼ ͼ

�Ŷ�ϮϬϮϭ�͗�����Z�ϱϯ͕�>WK�sĞŶĚĠĞ͕�����Z�ϭϭ 

 

�Ŷ�ϮϬϮϭ�͗��ƌĞƚĂŐŶĞ�sŝǀĂŶƚĞ͕�>WK�WĂǇƐ�ĚĞ�ůĂ�>ŽŝƌĞ 

 

�Ŷ�ϮϬϮϭ�͗�ϲ�ƉĂǇƐĂŶ͘ŶĞƐ�ĚĞ�ŶĂƚƵƌĞ�ĚĞ�ĚĠƉĂƌƚĞŵĞŶƚƐ�ĚŝīĠƌĞŶƚƐ 

�Ŷ�ϮϬϮϭ�͗�ŐĠŽŐƌĂƉŚĞ�ĚĞ�ů͛ƵŶŝǀĞƌƐŝƚĠ�ĚĞ�dŽƵůŽƵƐĞ͕�
 

�Ŷ�ϮϬϮϭ�͗�ϯ�ŵĞŵďƌĞƐ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ� 
 

 

>ĞƐ�WĂǇƐĂŶƐ�ĚĞ�EĂƚƵƌĞ�ƐŽŶƚ�ŵĂũŽƌŝƚĂŝƌĞƐ�ĚĂŶƐ�ůĞ���͕�Đ͛ĞƐƚ�ůĂ�
ǀŽůŽŶƚĠ� ĚĞ� ů͛ĂƐƐŽĐŝĂƟŽŶ� ĚĞ� ƉůĂĐĞƌ� ůĞƐ� ƉĂǇƐĂŶͼŶĞͼƐ�
ŶĂƚƵƌĂůŝƐƚĞƐ�ĂƵ�ĐĞŶƚƌĞ�ĚĞ�ů͛ĂĐƟŽŶ͘� 

�Ğ�ĐŽůůğŐĞ�ƌĞŇğƚĞ�ůĞ�ƉƌŽũĞƚ�ƉŽůŝƟƋƵĞ�ƉŽƌƚĠ�ƉĂƌ�ů͛ĂƐƐŽĐŝĂƟŽŶ�͗�
ͨ ĚĠĐůŽŝƐŽŶŶĞƌ� ůĞƐ�ŵŽŶĚĞƐ ͕ͩ� ĂůůĞƌ� ƚŽƵĐŚĞƌ� ůĞƐ� ĠƚƵĚŝĂŶƚͼĞͼƐ�
ĞŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ŽƵ�ĞŶ�ĂŐƌŽ-ĠĐŽůŽŐŝĞ͕�ƉŽƵƌ�ŵŽŶƚƌĞƌ�ƋƵĞ�ůĂ�
ƉĂǇƐĂŶŶĞƌŝĞ�ĞƐƚ�ƵŶĞ�ǀŽŝĞ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�ĚĞ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĚĞ�
ůĂ�ŶĂƚƵƌĞ 

�͛ĞƐƚ� ĚĂŶƐ� ĐĞ� ĐŽůůğŐĞ� ƋƵĞ� ůĞƐ� ŶŽŶ� ƉĂǇƐĂŶͼŶĞͼƐ� Ğƚ� ůĞƐ���������
ƉĂǇƐĂŶͼŶĞͼƐ�ĞŶŐĂŐĠͼĞͼƐ�ƉŽƵƌ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉĞƵǀĞŶƚ�ƐŝĠŐĞƌ͘ 

�Ŷ� ϮϬϮϭ͕� ůĞƐ� ĂĐƟŽŶƐ� ĚĞ� ů͛ĂƐƐŽĐŝĂƟŽŶ� ƐŽŶƚ� ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ�
ĂƐƐƵƌĠĞƐ� ƉĂƌ� ĚĞƐ� ďĠŶĠǀŽůĞƐ͕� ďŝĞŶ� ƋƵĞ� ů͛ŽďũĞĐƟĨ� ƐŽŝƚ� ĚĞ�
ƉƌŽĨĞƐƐŝŽŶŶĂůŝƐĞƌ�WĂǇƐĂŶƐ�ĚĞ�ŶĂƚƵƌĞ͘� 

�ĞƉĞŶĚĂŶƚ͕� ůĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ĮŶĂŶĐŝğƌĞƐ� ;ĐŽƟƐĂƟŽŶƐ͕� ƐƵďǀĞŶƟŽŶƐ�
Ğƚ�ĚŽŶĂƟŽŶƐͿ�ƉĞƌŵĞƩĞŶƚ�ĚĞ�ĮŶĂŶĐĞƌ�ĚĞƐ�ƉƌĞƐƚĂƟŽŶƐ�ĂƵƉƌğƐ�ĚĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ� � ůŽƌƐƋƵ͛ƵŶĞ� ĐŽŵƉĠƚĞŶĐĞ� ƐƉĠĐŝĮƋƵĞ� ĞƐƚ� ŶĠĐĞƐƐĂŝƌĞ�
;ĂƉƉƵŝ�ĚĞ�dĞƌƌĞ�ĚĞ�>ŝĞŶƐ�ƐƵƌ�ĚĞƐ�ƋƵĞƐƟŽŶƐ�ĨŽŶĐŝğƌĞƐ͕�ĂƉƉƵŝ�ĚĞ�ůĂ�
>WK�ƐƵƌ�ů͛ĠĐƌŝƚƵƌĞ�ĚĞƐ��ĐŚĂƌƚĞƐ�Ğƚ�ůĂ�ĨŽƌŵĂƟŽŶͿ͘� 
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