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Yh�>Yh�^�/E&KZD�d/KE^�hd/>�^�WKhZ�hE�Z�dKhZ��E��>�^^��Z�WKZd� 
 
�ŽŶũŽƵƌ͕  
 
dĞů�ƋƵĞ�ŵĞŶƟŽŶŶĠ�ĚĂŶƐ�ů͛/E&K-�yWZ�^^�ƉƌĠĐĠĚĞŶƚ͕�ŝů�Ǉ�ĂƵƌĂ�ƌĞƚŽƵƌ�ĞŶ�ĐůĂƐƐĞ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ĠůğǀĞƐ͕�
ŵĂŝƐ�ĐĞ�ĚĞƌŶŝĞƌ�ƐĞƌĂ�ƌĞƉŽƌƚĠ�ĂƵ�ũĞƵĚŝ�ϭϱ�Ăǀƌŝů�ϮϬϮϭ͕�ƐĞůŽŶ�ů͛ŚŽƌĂŝƌĞ�ƌĠŐƵůŝĞƌ�ŵĂŝƐ�ĞŶ�ĂůƚĞƌŶĂŶĐĞ�ƵŶ�
ũŽƵƌ�ƐƵƌ�ĚĞƵǆ�ƉŽƵƌ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ϯĞ͕�ϰĞ�Ğƚ�ϱĞ�ƐĞĐŽŶĚĂŝƌĞ͘��ĞƩĞ�ŵĞƐƵƌĞ�ĚĞǀŝĞŶƚ�ŶĠĐĞƐƐĂŝƌĞ�ĂĮŶ�ĚĞ�
ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ĐĞƌƚĂŝŶƐ� ŵŽǇĞŶƐ� ƉĞƌŵĞƩĂŶƚ� ĚĞ� ƌĞŚĂƵƐƐĞƌ� ůĂ� ƉƌŽƚĞĐƟŽŶ� ĚƵ� ƉĞƌƐŽŶŶĞů� Ğƚ� ĚĞƐ�
ĠůğǀĞƐ͘ 
 
>Ă� �ŝƌĞĐƟŽŶ� ĚĞ� ůĂ� ƐĂŶƚĠ� ƉƵďůŝƋƵĞ� ŶŽƵƐ� Ă� ƚƌĂŶƐŵŝƐ� ŽŶǌĞ� ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ� ƉŽƵƌ� ƋƵĞ͕� ƚŽƵƐ� ĞŶͲ
ƐĞŵďůĞ͕�ŶŽƵƐ�ŶŽƵƐ�ŵŽďŝůŝƐŝŽŶƐ�ă�ĂƉƉůŝƋƵĞƌ�ĚĞ�ĨĂĕŽŶ�ƌŝŐŽƵƌĞƵƐĞ�ůĞƐ�ŵĞƐƵƌĞƐ�ƐĂŶŝƚĂŝƌĞƐ�ĞŶ�ǀŝŐƵĞƵƌ�
ĂĮŶ�Ě͛ĠǀŝƚĞƌ�ůĂ�ƉƌŽƉĂŐĂƟŽŶ�ĚƵ��Ks/�-ϭϵ�Ğƚ�ƵŶĞ�ĂƵƚƌĞ�ĠĐůŽƐŝŽŶ�ĚĂŶƐ�ŶŽƚƌĞ�ŵŝůŝĞƵ͘ 
 
�ŚĂĐƵŶĞ� ĚĞ� ĐĞƐ� ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ� ƌĞŐƌŽƵƉĠĞƐ� ĚĂŶƐ� ƵŶ� ƚĂďůĞĂƵ� Ɛ͛ĂĚƌĞƐƐĞ� ƐŽŝƚ� ĂƵǆ�ŵĞŵďƌĞƐ� ĚƵ�
ƉĞƌƐŽŶŶĞů͕�ĂƵǆ�ĠůğǀĞƐ�ŽƵ�ĂƵǆ�ƉĂƌĞŶƚƐ͘��ůůĞƐ� ƐŽŶƚ�ĂĐĐŽŵƉĂŐŶĠĞƐ�Ě͛ĂĐƟŽŶƐ� ƌĠĂůŝƐĠĞƐ͕�ă�ǀĞŶŝƌ�ĂŝŶƐŝ�
ƋƵĞ�ĚĞƐ�ŽƵƟůƐ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƚƌğƐ�ǀĂƌŝĠƐ�ƉŽƵƌ�ƌĠƵƐƐŝƌ�ŶŽƚƌĞ�ƉůĂŶ�Ě͛ĂĐƟŽŶ�;ƚŽƵƌŶĠĞ�ĚĞ�ĐůĂƐƐĞ͕�
ǀŝĚĠŽƐ͕�ĂĸĐŚĞƐ͕�ĂƐƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ĚƵ�ƉĞƌƐŽŶŶĞů͙͘͘Ϳ͘ 
 
�Ŷ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĞ�ZĂƉƉŽƌƚ�ĮŶĂů�ĚĞ�ůĂ��ŝƌĞĐƟŽŶ�ĚĞ�ůĂ�^ĂŶƚĠ�ƉƵďůŝƋƵĞ͕�ĐĞůƵŝ-Đŝ�ǀŽƵƐ�ƐĞƌĂ�ƚƌĂŶƐŵŝƐ�
ĚğƐ�ƋƵĞ�ĚŝƐƉŽŶŝďůĞ͘ 

 
sŽŝĐŝ�ĠŐĂůĞŵĞŶƚ�Ě͛ĂƵƚƌĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�ƵƟůĞƐ ͗ 

 
· hŶĞ� ŐƌğǀĞ� ĞƐƚ� ƉƌĠǀƵĞ� ůĞ� ϭϰ� Ăǀƌŝů� ƉƌŽĐŚĂŝŶ͘� >͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐĞ� ĨĞƌĂ� ĞŶ� ǀŝƌƚƵĞů� ƉŽƵƌ� ƚŽƵƐ� ůĞƐ�

ĠůğǀĞƐ�ĚĞ�ů͛ĠĐŽůĞ�ĚğƐ�ϵ�Ś�ϰϱ͖ 
· >ĞƐ�ĠůğǀĞƐ�ĚŽŶƚ�ůĞƐ�ĐĂƐŝĞƌƐ�ƐŽŶƚ�ĂƵ�ƐŽƵƐ-ƐŽů�ƐĞƌŽŶƚ�ĂƉƉĞůĠƐ�ă�ƌĠĐƵƉĠƌĞƌ�ƚŽƵƚ�ůĞ�ŵĂƚĠƌŝĞů͕�ĚĂŶƐ�ůĂ�

ƐĞŵĂŝŶĞ�ĚƵ�ϭϵ�Ăǀƌŝů�ĂĮŶ�ƋƵĞ�ĚĞƐ�ƚƌĂǀĂƵǆ�ŝŵƉŽƌƚĂŶƚƐ�ƉƵŝƐƐĞŶƚ�ĚĠďƵƚĞƌ͘ ��Ğƚ�ĞƐƉĂĐĞ�ƐĞƌĂ�ŵŝƐ�ĂƵ�
ŐŽƸƚ�ĚƵ�ũŽƵƌ�Ğƚ�ĚĞǀŝĞŶĚƌĂ�ďĞĂƵĐŽƵƉ�ƉůƵƐ�ĂŐƌĠĂďůĞ�ƉŽƵƌ�ůĞƐ�ĠƚƵĚŝĂŶƚƐ͖ 

· >ĞƐ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƌĞǀŝĞŶĚƌŽŶƚ�ƐŽƵƐ�ůĂ�ĨŽƌŵĞ�ŚĂďŝƚƵĞůůĞ�ͨ /ŶĨŽ-KǌŝĂƐ ͩ�Ğƚ�ƐĞƌŽŶƚ�ďŝŵĞŶƐƵĞůůĞƐ�
ĐŽŵŵĞ�ĂƵƉĂƌĂǀĂŶƚ͖ 

· >͛ĂĚĂƉƚĂƟŽŶ�ƐĐŽůĂŝƌĞ�ƐĞƌĂ�ĚĞ�ƌĞƚŽƵƌ�ă�ƚĞŵƉƐ�ƉůĞŝŶ�ĚğƐ�ũĞƵĚŝ͘ 
 



/E&K-�yWZ�^^͘͘͘ƐƵŝƚĞ 

 ZĞĐŽŵŵĂŶĚĂƟŽŶƐ�;�ϭϭͿ  �ĐƟŽŶƐ�ƌĠĂůŝƐĠĞƐ �ĐƟŽŶƐ�ă�ǀĞŶŝƌ �ŽŵŵĞŶƚĂŝƌĞƐ 

ϭ-�KƌŐĂŶŝƐĞƌ�ŽƵ�ƐŽƵƚĞŶŝƌ�ů͛ĂĐĐğƐ�ĚƵ�ƉĞƌƐŽŶͲ
ŶĞů�ă�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĐŽŶĐĞƌŶĂŶƚ�
ů͛ƵƟůŝƐĂƟŽŶ� ƐĠĐƵƌŝƚĂŝƌĞ� ĚĞƐ� ŵĂƐƋƵĞƐ� ĚĞ�
ƉƌŽĐĠĚƵƌĞ�;ĐŽŵŵĞŶƚ�ďŝĞŶ�ů͛ƵƟůŝƐĞƌ͕� ůĞ�ƉůŝĞƌ�
Ğƚ�ůĞ�ƌĂŶŐĞƌ�Ğƚ�ƋƵĂŶĚ�ůĞ�ũĞƚĞƌͿ͘ 

�ŶǀŽŝ� ĨĂŝƚ� ă� ů͛ĞŶƐĞŵďůĞ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĚƵ� �^^W͕� ǀĞŶͲ
ĚƌĞĚŝ�ĚĞƌŶŝĞƌ 

ZĠŝŶǀĞƐƟƐƐĞŵĞŶƚ� ƌĠŐƵůŝĞƌ�ĚĂŶƐ� ůĞƐ�
ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ďŝŵĞŶƐƵĞůůĞƐ͕�
ƌĂƉƉĞůƐ� ĠĐƌŝƚƐ� ĚĂŶƐ� ůĞƐ� ĞŶĚƌŽŝƚƐ�
ǀŝƐŝďůĞƐ 

 

Ϯ-�KƌŐĂŶŝƐĞƌ�ŽƵ�ƐŽƵƚĞŶŝƌ�ů͛ĂĐĐğƐ�ĚƵ�ƉĞƌƐŽŶͲ
ŶĞů�ă�ĚŝīĠƌĞŶƚĞƐ�ĂĐƟǀŝƚĠƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶ͕�ĚĞ�
ƐĞŶƐŝďŝůŝƐĂƟŽŶ�Ğƚ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�
ůĂ��Ks/�-ϭϵ�Ğƚ�ĚĞ� ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚĞ�ŵĞͲ
ƐƵƌĞƐ� ƉƌĠǀĞŶƟǀĞƐ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ� Ğƚ�
ĐŽŵďŝŶĠĞƐ  

�ŽŵŵƵŶŝĐĂƟŽŶ�ŚĞďĚŽŵĂͲ
ĚĂŝƌĞ�ƉĂƌ�ůĞ��^^W 

�ŽŵŵƵŶŝĐĂƟŽŶ� ă� ů͛ĂƐƐĞŵďůĠĞ� ŐĠͲ
ŶĠƌĂůĞ� ůĞ� ϭϮ� Ăǀƌŝů͕� ĂŝĚĞ-ŵĠŵŽŝƌĞ�
ƐĞƌĂ� ĂĐŚĞŵŝŶĠ� ĞŶƐƵŝƚĞ͕� ƌĂƉƉĞůƐ�
ĨƌĠƋƵĞŶƚƐ 

 

ϯ-� &ĂǀŽƌŝƐĞƌ� ů͛ĂĐĐğƐ� ĚĞƐ� ƉĂƌĞŶƚƐ� Ğƚ� ĚĞƐ�
ĠůğǀĞƐ� ă� ĚĞƐ� ĂĐƟǀŝƚĠƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƟŽŶ͕�
Ě͛ŝŶĨŽƌŵĂƟŽŶ�Ğƚ�ĚĞ�ĨŽƌŵĂƟŽŶ�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�
ůĂ��Ks/�-ϭϵ�Ğƚ�ĚĞƐ�ŵĞƐƵƌĞƐ�ƉƌĠǀĞŶƟǀĞƐ͘�  

/ŶĨŽ-KǌŝĂƐ� ĂǀĞĐ� ů͛ĂũŽƵƚ�
Ě͛ƵŶ�ƉŽŝŶƚ�ƐƚĂƚƵƚĂŝƌĞ��ŽǀŝĚ 

DĞƩƌĞ� ĚĞƐ� ůŝĞŶƐ� ǀŝĚĠŽ� ĚĂŶƐ� ůĂ�
ĐŽŵŵƵŶŝĐĂƟŽŶ 

DĞƩƌĞ�ĞŶ� ůŝŐŶĞ�ƐƵƌ� ůĞƐ�
ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ� ĚĞ�
ů͛ĠĐŽůĞ� ůĞƐ� ĚŝīĠƌĞŶƚƐ�
ǀŝĚĠŽƐ͘  

ϰ-� /ŵƉůŝƋƵĞƌ� ůĞ� ƉĞƌƐŽŶŶĞů� ůĞ� ƉůƵƐ� ƉŽƐƐŝďůĞ�
ĚĂŶƐ� ů͛ŝĚĞŶƟĮĐĂƟŽŶ� ĚĞ� ŵŽǇĞŶƐ� ŝŶŶŽǀĂŶƚƐ�
ƉŽƵƌ�ĨĂŝƌĞ�ĚĞƐ�ƌĂƉƉĞůƐ�ƐƵƌ�ůĞƐ�ŵĞƐƵƌĞƐ�ƉƌĠͲ
ǀĞŶƟǀĞƐ� ĂƵƉƌğƐ� ĚƵ� ƉĞƌƐŽŶŶĞů� Ğƚ� ĚĞƐ�
ĠůğǀĞƐ͘   

�ƉƉƌŽĐŚĞƐ� ĐŽůůĂďŽƌĂƟǀĞƐ�
ƵƟůŝƐĠĞƐ� ĂǀĞĐ� ƚŽƵƚĞƐ� ůĞƐ�
ĠƋƵŝƉĞƐ� ĚĞ� ƚƌĂǀĂŝů͘� dŽƵƚĞƐ�
ƐƵŐŐĞƐƟŽŶƐ� ŽƵ� ĐŽŵŵĞŶͲ
ƚĂŝƌĞƐ�ƐŽŶƚ�ĂĐĐƵĞŝůůŝƐ�ƉŽƐŝƟͲ
ǀĞŵĞŶƚ� Ğƚ� ĚĞƐ� ŵŽǇĞŶƐ�
ƐŽŶƚ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ĚĂŶƐ� ůĂ�
ŵĞƐƵƌĞ�ĚĞ�ŶŽƐ�ƉŽƐƐŝďŝůŝƚĠƐ͘ 

^ŽůůŝĐŝƚĞƌ�ĚĞ�ŶŽƵǀĞĂƵ� � ůĂ�ƉĂƌƟĐŝƉĂͲ
ƟŽŶ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛ĠĐŽůĞ� ƉŽƵƌ�
ĚŝīƵƐĞƌ� ůĞƐ� ǀŝĚĠŽƐ� ƉŽƌƚĂŶƚ� ƐƵƌ� ůĞƐ�
ŵĞƐƵƌĞƐ�ƉƌĠǀĞŶƟǀĞƐ 

/ŵƉůŝƋƵĞƌ� ůĞ� ĐŽŵŝƚĠ�
ƐĂŶƚĠ� ƐĠĐƵƌŝƚĠ� ĚĂŶƐ� ůĂ�
ƌĞĐŚĞƌĐŚĞ�ĚĞ�ŵŽǇĞŶƐ͘ 

ϱ-� �ǆƉůŽƌĞƌ�Ğƚ� ŝĚĞŶƟĮĞƌ�ĚĞƐ� ƐŽůƵƟŽŶƐ�ƉŽƵƌ�
ĂĐĐƌŽŠƚƌĞ�ůĂ�ƐƵƌǀĞŝůůĂŶĐĞ�ĚĞƐ�ĠůğǀĞƐ ͗ 
-�ƐƵƌ�ůĞ�ƚĞƌƌĂŝŶ�ĚĞ�ůΖĠĐŽůĞ�ŶĞ�ƌĞƐƉĞĐƚĂŶƚ�ƉĂƐ�
ůĞƐ� ĐŽŶƐŝŐŶĞƐ� ƐĂŶŝƚĂŝƌĞƐ� ;ĚŝƐƚĂŶĐŝĂƟŽŶ� Ğƚ�
ƉŽƌƚ�ĚƵ�ŵĂƐƋƵĞͿ͖ 
-� ĐŝƌĐƵůĂŶƚ� Ğƚ� ƌĞũŽŝŶŐŶĂƚ� ĚΖĂƵƚƌĞƐ� ďƵůůĞƐ-
ĐůĂƐƐĞƐ�ƉŽƵƌ�ƉƌĞŶĚƌĞ�ůĞƵƌ�ĚŠŶĞƌ͖ 
-� � ĨƵŵĂŶƚ� Ğƚ� ΖΖǀĂƉŽƚĂŶƚΖΖ� ƌĞŐƌŽƵƉĠƐ� ĞŶͲ
ƐĞŵďůĞ�ƐƵƌ�ůĞ�ƚƌŽƩŽŝƌ�ƉƌğƐ�ĚĞ�ůΖĠĐŽůĞ 
 

�ũŽƵƚƐ�ĚĞ�ƐƵƌǀĞŝůůĂŶƚƐ�ƉĞŶͲ
ĚĂŶƚ�ůĂ�ƉĠƌŝŽĚĞ�ĚĞƐ�ƌĞƉĂƐ 
^ƵƌǀĞŝůůĂŶĐĞ� ĞǆƚĠƌŝĞƵƌĞ�
ƉƌĠƐĞŶƚĞ 
 
^Ƶŝǀŝ� ŝŶĚŝǀŝĚƵĂůŝƐĠ� ĂƵƉƌğƐ�
ĚĞƐ� ĠůğǀĞƐ� ƋƵŝ� ŶĞ� ƌĞƐƉĞĐͲ
ƚĞŶƚ� ƉĂƐ� ůĞƐ� ƌğŐůĞƐ� ƐĂŶŝͲ
ƚĂŝƌĞƐ 

-�ZĂƉƉĞů�ĚĞƐ�ƌğŐůĞƐ�ůŽƌƐ�Ě͛ƵŶĞ�ƚŽƵƌͲ
ŶĠĞ� ĚĞ� ĐůĂƐƐĞ� ĞīĞĐƚƵĠĞ� ĚĂŶƐ� ůĂ�
ƐĞŵĂŝŶĞ� ĚƵ� ϭϮ� Ăǀƌŝů� ƉĂƌ� ůĞƐ� ĚŝƌĞĐͲ
ƟŽŶƐ�ĚĞ�ŶŝǀĞĂƵ͖ 
-�ZĂƉƉĞů�ƐƵƌ�/ŶƐƚĂŐƌĂŵ�ă�ů͛ŝŶƚĞŶƟŽŶ�
ĚĞƐ�ĠůğǀĞƐ͖ 
-� ZĂƉƉĞů� ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ĂƵǆ�ƉĂƌĞŶƚƐ͖ 
-�&ĂŝƌĞ�ĂƉƉĞů�ĂƵǆ�ƉŽůŝĐŝĞƌƐ�ĐŽŵŵƵͲ
ŶĂƵƚĂŝƌĞƐ� ƉŽƵƌ� ĂƵŐŵĞŶƚĞƌ� ůĂ� ƐƵƌͲ
ǀĞŝůůĂŶĐĞ�ƐƵƌ� ůĞƐ� ƚĞƌƌĂŝŶƐ�ĚĞ� ů͛ĠĐŽůĞ�
Ğƚ� ĞŶ� ďŽƌĚƵƌĞ� ĚĞ� ů͛ĠĐŽůĞ� ƉŽƵƌ� ůĞ�
ƌĞƐƉĞĐƚ�ĚĞƐ�ƌğŐůĞƐ�ƐĂŶŝƚĂŝƌĞƐ 

�ƉƉƌŽĐŚĞ�ďŝĞŶǀĞŝůůĂŶƚĞ�
Ğƚ�ĂǆĠĞ�ƐƵƌ�ůĞ�ƌĞŶĨŽƌĐĞͲ
ŵĞŶƚ� ĚĞƐ� ďŽŶƐ� ĐŽŵͲ
ƉŽƌƚĞŵĞŶƚƐ͘ 
 
DŝƐƐŝŽŶ� ĠĚƵĐĂƟǀĞ� ŝŵͲ
ƉŽƌƚĂŶƚĞ͕� ŵĂŝƐ� ĂƵƐƐŝ�
Ě͛ĂƐƐƵƌĞƌ� ůĞ� ƌĞƐƉĞĐƚ�
ĚĞƐ� ƌğŐůĞƐ� ĚĞ� ƐĂŶƚĠ� Ğƚ�
ƐĠĐƵƌŝƚĠ͘ 

ϲ-� ZĞǀŽŝƌ� ĚĂŶƐ� ůĞƐ� ůŽĐĂƵǆ� ƵƟůŝƐĠƐ� ƉĂƌ� ƉůƵͲ
ƐŝĞƵƌƐ� ŵĞŵďƌĞƐ� ĚƵ� ƉĞƌƐŽŶŶĞů� Ɛŝ� ĚĞƐ� ĂƌͲ
ƟĐůĞƐ� ĞŶ� � ĐŽŵŵƵŶ� ŶĞ� ƉŽƵƌƌĂŝĞŶƚ� ƉĂƐ� ġƚƌĞ�
ƚĞŵƉŽƌĂŝƌĞŵĞŶƚ�ƌĞƟƌĠƐ�Ğƚ�ƌĞŶĨŽƌĐĞƌ�ĂƵƉƌğƐ�
ĚĞƐ�ŵĞŵďƌĞƐ�ĚƵ�ƉĞƌƐŽŶŶĞů� ůĞƐ�ĂĐƟǀŝƚĠƐ�ĚĞ�
ŶĞƩŽǇĂŐĞ�Ğƚ�ĚĞ�ĚĠƐŝŶĨĞĐƟŽŶ�ƐǇƐƚĠŵĂƟƋƵĞ�
ĚĞƐ� ĂƌƟĐůĞƐ� ƋƵΖŝůƐ� ƵƟůŝƐĞŶƚ� ;Ğǆ͗͘� ŵŝĐƌŽ-
ŽŶĚĞƐͿ͘ 

^ƵƉƉŽƌƚ� ǀŝƐƵĞů� ƉƌĠƐĞŶƚ�
ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ůŽĐĂƵǆ� ĐŽŵͲ
ŵƵŶƐ 

-� ZĂƉƉĞů� ĞŶ� ĂƐƐĞŵďůĠĞ� ŐĠŶĠƌĂůĞ�
ůƵŶĚŝ 
-� ZĂƉƉĞů� ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ďŝ-ŵĞŶƐƵĞůůĞƐ 
-�KďƐĞƌǀĂƟŽŶ�ĚĂŶƐ�ůĞƐ�ůŽĐĂƵǆ�ĐŽŵͲ
ŵƵŶƐ� Ğƚ� ĐŝƌĐƵůĂƟŽŶ� ĚĞƐ� ŵĞŵďƌĞƐ�
ĚĞ�ůĂ�ĚŝƌĞĐƟŽŶ 

�ĠŵĂƌĐŚĞ�ĚĞ�ƌĞŶĨŽƌĐĞͲ
ŵĞŶƚ� ĚĞƐ� ŵĞƐƵƌĞƐ�
ƉƌĠǀĞŶƟǀĞƐ� ĚĠũă� ƉƌĠͲ
ƐĞŶƚĞƐ͕� ŵĂŝƐ� ƌĂƉƉĞůƐ�
ƉůƵƐ�ĨƌĠƋƵĞŶƚƐ�ĚĂŶƐ�ƵŶ�
ĐŽŶƚĞǆƚĞ� Žƶ� ŝů� Ǉ� Ă� ƉƌĠͲ
ƐĞŶĐĞ�ĚĞ�ǀĂƌŝĂŶƚ͘ 

ZĞĐŽŵŵĂŶĚĂƟŽŶƐ�ĚĞ�ůĂ�^ĂŶƚĠ�ƉƵďůŝƋƵĞ� 
ƉŽƵƌ�ƚŽƵƚĞ�ůĂ�ĐŽŵŵƵŶĂƵƚĠ�Ě͛KǌŝĂƐ->ĞĚƵĐ 



ϳ-� /ŶƚĞŶƐŝĮĞƌ� ůĞƐ� ŵĞƐƐĂŐĞƐ� ĚĞƐƟŶĠƐ� ĂƵǆ�
ƉĂƌĞŶƚƐ� ĐŽŶĐĞƌŶĂŶƚ� ĚĞƐ� ĨĂŝƚƐ� ƌĂƉƉŽƌƚĠƐ� ă�
ů͛ĞīĞƚ� ƋƵĞ� ůĞƵƌƐ� ĞŶĨĂŶƚƐ� ŽŶƚ� ĚĞƐ� ĂĐƟǀŝƚĠƐ�
ĞŶ� ĚĞŚŽƌƐ� ĚƵ� ŵŝůŝĞƵ� ƐĐŽůĂŝƌĞ� ƋƵŝ� ŶĞ� ƐŽŶƚ�
ƉĂƐ� ĐŽŶĨŽƌŵĞƐ� ĂƵǆ� ĚŝƌĞĐƟǀĞƐ� ƐĂŶŝƚĂŝƌĞƐ�
;Ğǆ͗͘� ƌĂƐƐĞŵďůĞŵĞŶƚƐ� ƐĂŶƐ� ĚŝƐƚĂŶĐŝĂƟŽŶ� Ğƚ�
ƐĂŶƐ� ŵĂƐƋƵĞ� ĚĂŶƐ� ůĞƐ� ƌƵĞƐ� Ğƚ� ƌĞŐƌŽƵƉĞͲ
ŵĞŶƚ�ƉŽƵƌ�ůΖƵƐĂŐĞ�ĚĞƐ�ƉƌŽĚƵŝƚƐ�ĚƵ�ƚĂďĂĐ�Ğƚ�
ĚĞ�ǀĂƉŽƚĂŐĞͿ͘ 

ZĂƉƉĞů� ƐƵƌ� /ŶƐƚĂŐƌĂŵ� ă�
ů͛ŝŶƚĞŶƟŽŶ�ĚĞƐ�ĠůğǀĞƐ 
ZĂƉƉĞů�ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝͲ
ĐĂƟŽŶƐ�ĂƵǆ�ƉĂƌĞŶƚƐ 
 
�ƉƉĞů� ĂƵ� ƉŽůŝĐŝĞƌ� ĐŽŵŵƵͲ
ŶĂƵƚĂŝƌĞ� ƉŽƵƌ� ĂƵŐŵĞŶƚĞƌ�
ůĂ� ƐƵƌǀĞŝůůĂŶĐĞ� ƐƵƌ� ůĞƐ� ƚĞƌͲ
ƌĂŝŶƐ�ĚĞ� ů͛ĠĐŽůĞ� Ğƚ� ĞŶ�ďŽƌͲ
ĚƵƌĞ� ĚĞ� ů͛ĠĐŽůĞ� ƉŽƵƌ� ůĞ�
ƌĞƐƉĞĐƚ� ĚĞƐ� ƌğŐůĞƐ� ƐĂŶŝͲ
ƚĂŝƌĞƐ 

WŽƵƌƐƵŝƚĞ� ĚĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ĚĞ�
ƐĞŶƐŝďŝůŝƐĂƟŽŶ�ĂƵƉƌğƐ�ĚĞƐ�ƉĂƌĞŶƚƐ 

 

ϴ-� �ǆƉůŽƌĞƌ� Ğƚ� ŝĚĞŶƟĮĞƌ� ĚĞƐ� ƐŽůƵƟŽŶƐ�
ƉŽƵƌ ƌĠĚƵŝƌĞ�ĚĂǀĂŶƚĂŐĞ�ůĞƐ�ƌŝƐƋƵĞƐ�ƋƵĞ�ĚĞƐ�
ĞŵƉůŽǇĠƐ�ƐŽŝĞŶƚ�ƌĞŐƌŽƵƉĠƐ�ƉƌğƐ�ĚĞƐ�ƉŚŽƚŽͲ
ĐŽƉŝĞƵƌƐ� Ğƚ� ŝŶƚĞŶƐŝĮĞƌ� ůĞƐ� ƌĂƉƉĞůƐ� ĂƵ� ƉĞƌͲ
ƐŽŶŶĞů� ă� ůΖĠŐĂƌĚ� ĚƵ� ƌĞŚĂƵƐƐĞŵĞŶƚ� ĚĞƐ�
ĞīŽƌƚƐ� ĚĞ� ĚŝƐƚĂŶĐŝĂƟŽŶ� ă� ĂƐƐƵƌĞƌ� ĚĂŶƐ� ĐĞ�
ĐŽŶƚĞǆƚĞ͘ 
 

ZĠĂŵĠŶĂŐĞŵĞŶƚ� ĚĞƐ� ůŽͲ
ĐĂƵǆ� ĚĞƐƟŶĠƐ� ĂƵ� ƉĞƌƐŽŶͲ
ŶĞů� ĞŶƐĞŝŐŶĂŶƚ� ƉŽƵƌ� ĂƐƐƵͲ
ƌĞƌ�ůĂ�ĚŝƐƚĂŶĐŝĂƟŽŶ�ƐŽĐŝĂůĞ 
^ƵƉƉŽƌƚ�ǀŝƐƵĞů�ƉŽƵƌ�ƌĂƉƉĞͲ
ůĞƌ� ůĞƐ� ƌğŐůĞƐ� ƐĂŶŝƚĂŝƌĞƐ� Ğƚ�
ůĞƐ�ĂĐƟŽŶƐ�ă�ƉŽƐĞƌ�ƉƌĠƐĞŶƚ�
ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ůŽĐĂƵǆ� ĐŽŵͲ
ŵƵŶƐ 
EŽƵǀĞůůĞƐ� ƌğŐůĞƐ� ŐŽƵǀĞƌͲ
ŶĞŵĞŶƚĂůĞƐ� ĚŝīƵƐĠĞƐ� ă�
ů͛ĞŶƐĞŵďůĞ�ĚĞ�ů͛ĠƋƵŝƉĞ 

-� �ŶŝŵĂƟŽŶ� ă� ĐĞ� ƐƵũĞƚ� ĞŶ� ĂƐƐĞŵͲ
ďůĠĞ�ŐĠŶĠƌĂůĞ�ůƵŶĚŝ 
- ZĂƉƉĞůƐ� ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ĠĐƌŝƚĞƐ 

 

ϵ-� >Ğ� �^^� �ĞƐ� WĂƚƌŝŽƚĞƐ� Ğƚ� ůĞ� ƚƌĂŶƐƉŽƌƚĞƵƌ�
ƐĐŽůĂŝƌĞ�ĚŽŝǀĞŶƚ�ĞŶƐĞŵďůĞ�ĞǆƉůŽƌĞƌ Ğƚ�ŝĚĞŶͲ
ƟĮĞƌ� ĚĞƐ� ƐŽůƵƟŽŶƐ� ƉŽƵƌ ƌĠĚƵŝƌĞ� ůĞ� ŶŽŶ-
ƌĞƐƉĞĐƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ůĞƵƌƐ� ƉůĂĐĞƐ� ĂƐƐŝͲ
ŐŶĠĞƐ�ĚĂŶƐ�ůĞƐ�ĂƵƚŽďƵƐ͘ 

ZĞĐŽŵŵĂŶĚĂƟŽŶ� ĂĐŚĞŵŝͲ
ŶĠĞ�ĂƵ��^^W 
 
sĠƌŝĮĐĂƟŽŶ�ĚƵ�ƌĞƐƉĞĐƚ�ĚĞƐ�
ƉůĂĐĞƐ 

-�ZĂƉƉĞů�ĂƵǆ�ĠůğǀĞƐ�ůŽƌƐ�ĚĞ�ůĂ�ƚŽƵƌͲ
ŶĠĞ�ĚĞ�ĐůĂƐƐĞ 
-�ZĂƉƉĞůƐ�ƐƵƌ�/ŶƐƚĂŐƌĂŵ 

 

ϭϬ-�ZĞŶĨŽƌĐĞƌ� ůĞƐ� ŝŶƚĞƌǀĞŶƟŽŶƐ�ĂƵƉƌğƐ�ĚĞƐ�
ŵĞŵďƌĞƐ� ĚƵ� ƉĞƌƐŽŶŶĞů� ŶŽƚĂŵŵĞŶƚ� ůĞƐ�
ĞŶƐĞŝŐŶĂŶƚƐ� ĂĮŶ� ƋƵΖŝůƐ� ƐΖĂƐƐƵƌĞŶƚ� ĚĞ� ĐŽŶͲ
ƐĞƌǀĞƌ�ĞŶ�ƚŽƵƚ�ƚĞŵƉƐ�ƵŶĞ�ĚŝƐƚĂŶĐŝĂƟŽŶ�ĚĞ�Ϯ�
ŵ�ĂǀĞĐ� ůĞƐ�ĠůğǀĞƐ�ĚĞ� ůĞƵƌƐ� ĐůĂƐƐĞƐ�Ğƚ�ƋƵΖŝůƐ�
ƉŽƌƚĞŶƚ� ĞŶ� ƚŽƵƚ� ƚĞŵƉƐ� ůĞƵƌƐ�ŵĂƐƋƵĞƐ� ƐĂƵĨ�
ůŽƌƐ� ĚĞ� ůĂ� ƉƌŝƐĞ� ĚĞ� ƌĞƉĂƐ� ŽƵ� ĚĞ� ĐŽůůĂƟŽŶƐ�
ƋƵŝ�ĚŽŝǀĞŶƚ�ġƚƌĞ�ƚŽƵũŽƵƌƐ�ƌĠĂůŝƐĠĞƐ�ă�Ϯŵ�Ğƚ�
ƉůƵƐ�ĚΖĂƵƚƌĞƐ�ƉĞƌƐŽŶŶĞƐ͘ 

EŽƵǀĞůůĞƐ� ĚŝƌĞĐƟǀĞƐ� ĚŝīƵͲ
ƐĠĞƐ� ă� ů͛ĞŶƐĞŵďůĞ� ĚƵ� ƉĞƌͲ
ƐŽŶŶĞů�ĚƵ��^^W 

-��ŶŝŵĂƟŽŶ�ƐƵƌ� ůĞ�ƐƵũĞƚ�ĞŶ�ĂƐƐĞŵͲ
ďůĠĞ�ŐĠŶĠƌĂůĞ 
-� ZĂƉƉĞů� ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ďŝŵĞŶƐƵĞůůĞƐ 

 

ϭϭ-�ZĞǀŽŝƌ�Ğƚ�ƌĞŶĨŽƌĐĞƌ�ůĞƐ�ŵĞƐƵƌĞƐ�ƉƌĠǀĞŶͲ
ƟǀĞƐ�ĚĞƐ�ŵĞŵďƌĞƐ� ĚƵ� ƉĞƌƐŽŶŶĞů�ĂĚŵŝŶŝƐͲ
ƚƌĂƟĨ�ƋƵŝ�ĚŽŝǀĞŶƚ�ƌĠŐƵůŝğƌĞŵĞŶƚ�ƌĞŶĐŽŶƚƌĞƌ�
ĚĞƐ�ĠůğǀĞƐ͕�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ƐĞ�ƉĂƌƚĂŐĞƌ�
ĚŝīĠƌĞŶƚƐ�ĚŽĐƵŵĞŶƚƐ�ƉĂƉŝĞƌƐ�ĞŶƚƌĞ�ĞƵǆ͘ 

EŽƵǀĞůůĞƐ� ĚŝƌĞĐƟǀĞƐ� ĚŝīƵͲ
ƐĠĞƐ� ă� ů͛ĞŶƐĞŵďůĞ� ĚƵ� ƉĞƌͲ
ƐŽŶŶĞů� ĚƵ� �^^W� ƉĂƌ� ĐŽƵƌͲ
ƌŝĞů 

-��ŶŝŵĂƟŽŶ�ƐƵƌ� ůĞ�ƐƵũĞƚ�ĞŶ�ĂƐƐĞŵͲ
ďůĠĞ�ŐĠŶĠƌĂůĞ 
-� ZĂƉƉĞů� ĚĂŶƐ� ůĞƐ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ�
ďŝŵĞŶƐƵĞůůĞƐ 

 

/E&K-�yWZ�^^͘͘͘ƐƵŝƚĞ 

ZĞĐŽŵŵĂŶĚĂƟŽŶƐ�ĚĞ�ůĂ�^ĂŶƚĠ�ƉƵďůŝƋƵĞ�ƉŽƵƌ�ƚŽƵƚĞ�ůĂ�ĐŽŵŵƵŶĂƵƚĠ�Ě͛KǌŝĂƐ->ĞĚƵĐ 
^ƵŝƚĞ͘͘͘ 



/E&K-�yWZ�^^͘͘͘ƐƵŝƚĞ 

 

�/>�E��Ks/� 

WĞƌƐŽŶŶĞƐ�ŝŵƉůŝƋƵĠĞƐ EŽŵďƌĞ 

�ůğǀĞƐ ϲϰ 

WĞƌƐŽŶŶĞů ϭϬ 

'ƌŽƵƉĞƐ ϮϮ�ŐƌŽƵƉĞƐ�ĞŶ�ŝƐŽůĞŵĞŶƚ�ƉƌĠͲ
ǀĞŶƟĨ͕ �ĚĞ�ƌĞƚŽƵƌ�ă�ů͛ĠĐŽůĞ 

й�ĐĂƐ�ƉĂƌ�ŶŝǀĞĂƵ 

ϭƌĞ�ƐĞĐŽŶĚĂŝƌĞ�с�ϭϲй 
ϮĞ�ƐĞĐŽŶĚĂŝƌĞ�с�ϭϰй 
ϯĞ�ƐĞĐŽŶĚĂŝƌĞ�с�ϳй 
ϰĞ�ƐĞĐŽŶĚĂŝƌĞ�с�ϲϬй 
ϱĞ�ƐĞĐŽŶĚĂŝƌĞ�с�ϯй 

 

 


