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% JXIV� STIRMRK�� TPIEWI� GLIGO� XLI� GSRXIRXW� SJ� XLI� TEGOEKI� JSV�GSQTPIXIRIWW�� 4MIVGIVW� ERH� HSGXSVW� EP[E]W� LEZI� XLI�
RIGIWWEV]�YXIRWMPW�SR�WMXI��FYX�MX�MW�WXMPP�VIGSQQIRHIH�XS�FVMRK�
XLIQ�[MXL�]SY��4PIEWI�VIJVEMR�JVSQ�STIRMRK�XLI�MRRIV�TEGOEKI��

3XLIV[MWI�XLI�TMIVGIV�[MPP�RSX�FI�EFPI�XS�YWI�XLI�RSR-WXIVMPI�RIIHPI�ERH�
QE]� VIJYWI� XLI� MRNIGXMSR�� -J� ]SY� LEZI� GLSWIR� E� TEVXRIV� TMIVGIV� ERH�
EPVIEH]�TEMH�JSV�XLI�TVSGIHYVI�ZME�SYV�SRPMRI�WXSVI��]SY�HS�RSX�RIIH�XS�
HS�ER]XLMRK�QSVI� XLER�QEOI�ER�ETTSMRXQIRX�[MXL� XLI�TMIVGIV�SJ� ]SYV�
GLSMGI�SR�]SYV�S[R� 
 
4PIEWI�QEOI�WYVI�XLEX�]SY�TVIWIRX�XLI�MRZSMGI�SV�HIPMZIV]�FMPP�SR�WMXI�WS�
XLEX�XLI�TEVXRIV�TMIVGIV�VIGSKRM^IW�XLEX�XLI�TVSGIHYVI�LEW�EPVIEH]�FIIR�
TEMH�JSV�� 

-�1MRMQYQ�EHHMXMSR�-� 
(MWTSWEFPI�KPSZIW��RSR-WXIVMPI�ƍ�'LMT�-QTPERX 

;EXIVTVSSJ�TPEWXIVW�ƍ�;SYRH�TPEWXIVW��ƍ�(MWMRJIGXERX�SV�HMWMRJIGXERX�
[MTIW�ƍ�1EWO�ƍ�8LMW�+YMHI 

-R�XLI�GEWI�SJ�TVSQSXMSRW�SV�WTIGMEP�SJJIVW��XLI�EHHMXMSREP�WGSTI�SJ�
HIPMZIV]�QE]�ZEV]��-J�WSQIXLMRK�MW�QMWWMRK��TPIEWI�GSRXEGX�YW�

MQQIHMEXIP]�EX�WYTTSVX$MEQVSFSX�HI��0EXIV�GSQTPEMRXW�[I�GER�
YRJSVXYREXIP]�RSX�GSRWMHIV�� 

)ZIV]XLMRK�EVVMZIH#� 
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8LERO�]SY�JSV�TYVGLEWMRK�E�XIWX�MQTPERX��;MXL�XLMW�GLMT�]SY�GER�XIWX�]SYV�
EGGIWW�GSRXVSP�SV�WQEVXTLSRI�ƼREP�JSV�GSQTEXMFMPMX]��=SY�GER�GSQTPIXIP]�
YRTEGO�ERH�HIWGVMFI�XLI�XIWX�MQTPERX�[MXLSYX�XLMW�LEZMRK�ER]�MRƽYIRGI�SR�XLI�
VMKLX�SJ�VIXYVR�� 
 
%GGIWW�GSRXVSP�XIWX��<����<����<����<�� 
 
1EOI�WYVI�XLEX�XLI�ERXIRRE�SV�XLI�I\XIVREP�VIEHIV�EVI�W[MXGLIH�SR�MJ�XLI]�HS�
RSX�LEZI�ER��EYXS�[EOI-YT��QSHI��8LIR�WPS[P]�W[MTI�XLI�MQTPERX�JVSQ�SRI�
GSVRIV�SJ�XLI�VIEHIV�XS�XLI�SXLIV��-J�XLI�XEK�MW�VINIGXIH��XLI�ERXIRRE�GER�VIEH�
XLSWI�HEXE�XLEX�EVI�VIƽIGXIH�JVSQ�XLI�MQTPERX��*SV�XLI�<��ERH�<��QSHIPW��MX�
QE]�FI�RIGIWWEV]� XS� JSVQEX� XLI� MQTPERX� MR�EHZERGI��=SY�GER�TIVJSVQ� XLI�
JSVQEXXMRK�� JSV� I\EQTPI�� [MXL� XLI� �2*'� 8SSPW�� ETT�� 8S� HS� WS�� WIPIGX� XLI�
�3XLIV�� XEF� ERH� XLI� �*SVQEXXMRK�� STXMSR�� 8LIR� WPS[P]� W[MTI� XLI� MQTPERX�
EGVSWW� XLI� FEGO� SJ� ]SYV� WQEVXTLSRI� YRXMP� MX� ZMFVEXIW� ERH� GSRƼVQW� XLI�
JSVQEXXMRK��2S[�XV]�XS�XIEGL�XLI�MQTPERX�XS�XLI�W]WXIQ��NYWX�EW�]SY�[SYPH�HS�
MJ��JSV�I\EQTPI��E�RI[�XVERWTSRHIV�GEVH�MW�XS�FI�EHHIH��-J�XLMW�TVSGIWW�[SVOW��
MX�GER�FI�WEMH�[MXL�GIVXEMRX]�XLEX�XLI�VIWTIGXMZI�XIVQMREP�HIZMGI�MW�GSQTEXMFPI�
[MXL�XLI�MQTPERX�� 

 
'LIGO� WQEVXTLSRI� �<�� �� <�� �� <�� �� <6ERKI� 
 
 

%GXMZEXI� XLI� 2*'� JYRGXMSR� SJ� ]SYV�
WQEVXTLSRI�� =SY� GER� YWYEPP]� ƼRH� XLMW�
STXMSR� SR� %RHVSMH� HIZMGIW� YRHIV�
7IXXMRKW� -�1SVI� -�2*'��2S[� MRWXEPP� ER]�
2*'� ETT� JVSQ� XLI� +SSKPI� %TT� 7XSVI��
;I�VIGSQQIRH�XLI��2*'�8SSPW��ETT�JSV�
XLMW�TYVTSWI��8S�FI�EFPI�XS�VIEH�SYX�XLI�
MQTPERX� PEXIV� -� EJXIV� �TVSKVEQQMRK�� -�
JVSQ� ER]� WQEVXTLSRI�� RS� ETT� MW�
VIUYMVIH��%W� WSSR�EW� XLI�2*'� JYRGXMSR�
MW� EGXMZEXIH� ERH� ]SY� LEZI� MRWXEPPIH� E�
GSVVIWTSRHMRK�ETT��]SY�GER�XV]�XS�VIEH�
MR� XLI� MQTPERX�� 8LI� 2*'� ERXIRRE� MW� PSGEXIH� MR� E� HMJJIVIRX� TPEGI� SR� IEGL�
WQEVXTLSRI��=SY�QE]�RIIH�WIZIVEP�EXXIQTXW�XS�ƼRH�XLI�2*'�LSXWTSX��2SXI�
XLEX� XLMGO� WQEVXTLSRI� GEWIW� QE]� PMQMX� XLI� VIGITXMSR� SJ� XLI� MQTPERX�� 8V]�
[VMXMRK�E�VIGSVH�SR�XLI�XIWX�MQTPERX�[LIR�]SY�LEZI�JSYRH�XLI�LSXWTSX��-J�XLMW�
TVSGIWW�MW�EPWS�WYGGIWWJYP��]SYV�WQEVXTLSRI�MW�JYPP]�GSQTEXMFPI�� 

8IWX�MQTPERXW���XIWX�GSMRW�ERH�GEVHW� 
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4PIEWI�VIEH�XLI�MRWXVYGXMSRW�JSV�SYV�TVSHYGX�GEVIJYPP]�� 
 
3YV� MQTPERXW� EVI� WXIVMPI� TEGOIH�� 4PIEWI� GLIGO� XLEX� XLI� TEGOEKMRK� MW�
YRHEQEKIH� ERH� XLEX� XLI� TETIV� MRWMHI� LEW� RSX� FIGSQI� [IX�� -J� ]SY� LEZI�
TYVGLEWIH� ER� MQTPERX� JVSQ� XLI� <-WIVMIW�� TPIEWI� GLIGO� [LIXLIV� XLI� MRRIV�
TEGOEKMRK�MW�WXMPP�EMVXMKLX�� 
 
3RGI�XLI�TVSXIGXMZI�TEGOEKMRK�LEW�FIIR�STIRIH��SYV�TVSHYGX�MW�I\GPYHIH�JVSQ�
I\GLERKI�� 4PIEWI� STIR� XLI� TEGOEKMRK� SRP]� WLSVXP]� FIJSVI� XLI� TVSGIHYVI��
4VIQEXYVI�STIRMRK� MRGVIEWIW� XLI� VMWO�SJ� MRJIGXMSR�SJ� XLI�TYRGXYVI�[SYRH�� -R�
EHHMXMSR��TMIVGIVW�YWYEPP]� VIJYWI� XLI�TVSGIHYVI� MJ� XLI�WXIVMPMX]�SJ� XLI�RIIHPI� MW�
PMQMXIH��8LI�MQTPERX�GERRSX�FI�XEKKIH�ERH�VIEH�MR�XLI�W]VMRKI��8LI�QIXEP�SJ�XLI�
W]VMRKI� TVIZIRXW� GSQQYRMGEXMSR� FIX[IIR� XLI� WQEVXTLSRI� ERH� XLI� 6*-(�
ERXIRRE�� 7S� XLMW� MW� RSX� ER� MRHMGEXSV� XLEX� XLI� MQTPERX� MW� RSX�[VMXEFPI� SV� IZIR�
HIJIGXMZI��*YVXLIVQSVI��]SY�QE]�RSX�FI�EFPI�XS�VIEH�XLI�MQTPERX� MQQIHMEXIP]�
EJXIV�XLI�TVSGIHYVI��4PIEWI�FI�TEXMIRX�JSV��-��HE]W�FIJSVI�GSRXEGXMRK�YW��8LI�
TEXGL�ERH�[SYRH�[EXIV�LEZI�E�WMKRMƼGERX� MQTEGX�SR� XLI�GSRRIGXMZMX]�SJ� XLI�
MQTPERX�� 
 
;I� WXVSRKP]� EHZMWI� LEZMRK� XLI� TVSGIHYVI� TIVJSVQIH� F]� TVSJIWWMSREPW�� 7IPJ-
MQTPERXEXMSR� GER� RSX� SRP]� MRNYVI� ZIMRW� SV�QYWGPI� XMWWYI�� FYX� XLIVI� MW� EPWS� E�
KVIEXIV�VMWO�SJ�MRJIGXMSR��)ZIR�MJ�]SY�LEZI�RSX�TYVGLEWIH�E�TVSGIHYVI�XLVSYKL�
SYV�[IFWMXI��]SY�GER�WXMPP�YWI�SYV�TEVXRIV�TMIVGIVW��,S[IZIV��[I�[MPP�SRP]�GSZIV�
XLI�GSWX�SJ�XLI�TVSGIHYVI�MJ�]SY�WIPIGX��;MXL�TVSGIHYVI�� MR�XLI�SRPMRI�WXSVI��-J�
[I�HS�RSX�PMWX�E�TEVXRIV�MR�]SYV�EVIE��TPIEWI�GSRXEGX�YW��;I�[MPP�HS�XLI�WIEVGL�
JSV�]SY�JVII�SJ�GLEVKI�� 
 
8LI�YWI�SJ�XLI�GLMT�EW�ER�MQTPERX�MW�IRXMVIP]�]SYV�S[R�VIWTSRWMFMPMX]��)ZIV]�FSH]�
MW� HMJJIVIRX�� EW� [IPP� EW� IZIV]� TMIVGIV� LEW� LMW� S[R� WX]PI� SJ� TPEGMRK� TMIVGMRKW��
8LIWI� X[S�JEGXSVW�EVI�GVYGMEP� JSV� XLI� JYXYVI�GSRRIGXMZMX]�SJ� XLI� MQTPERX��%W�E�
VIWYPX�� XLI� MQTPERX� GERRSX� FI� VIEH� F]� WSQI� GSQTEXMFPI� WQEVXTLSRIW��1ER]�
2*'� ETTW� WYTTSVX� XLI� �PSGO�� JYRGXMSR�� 4PIEWI� RIZIV� WIPIGX� XLMW� STXMSR��
%JXIV[EVHW��]SY�[MPP�RS�PSRKIV�FI�EFPI�XS�[VMXI�XS�]SYV�MQTPERX�� 

;EVRMRKW�FIJSVI�YWI� 
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8 LMW� MW�RSX�E�KYMHI� XS�WIPJ-MQTPERXEXMSR�� FYX�QIVIP]�E�KYMHI� JSV�
TMIVGIVW�ERH�TVSJIWWMSREPW�XS�EGLMIZI�XLI�FIWX�TSWWMFPI�VIWYPX�� 

8LI� MQTPERX� MW� FEWMGEPP]� TMIVGIH� PMOI� E�
WYVJEGI� TMIVGMRK�� 8LMW�QIERW� XLEX� MX� MW�
TPEGIH� FIX[IIR� XLI� PS[IV� WOMR� PE]IV�
�WYFGYXMW� ERH� XLI� JEXX]� XMWWYI�� 'EVI�
QYWX�FI�XEOIR�RSX�XS� MRNYVI�XLI�QYWGPI�
XMWWYI� SV� ZIMRW�� 8S� IRWYVI� XLMW�� XLI�
JSVIEVQ� MW� KVEWTIH� ERH� XLI� LERH� MW�
WYGGIWWMZIP]� GPIRGLIH� MRXS� E� ƼWX� ERH�
VIPIEWIH� EKEMR�� 8LMW� [MPP� QEOI� PEVKIV�
ZIMRW� ZMWMFPI�� %R� 0)(� ƽEWLPMKLX� WLMRMRK�
XLVSYKL� XLI� ƼVWX� PE]IVW� SJ� WOMR� GER� FI�
LIPTJYP�� 

9WYEPP]�� XLI� MQTPERX� MW� MQTPERXIH�FIX[IIR�XLI�XLYQF�ERH� MRHI\�ƼRKIV��
8LMW� PSGEXMSR� LEW� XLI� EHZERXEKIW� XLEX�� SR� XLI� SRI� LERH�� ]SY� GER�
MRXIVEGX�[IPP�[MXL�]SYV�LERH�-�I�K���[MXL�WQEVXTLSRIW�SV�IPIGXVSRMG�HSSV�
PSGOW��ERH��SR�XLI�SXLIV�LERH��XLI�WOMR�EX�XLMW�PSGEXMSR�MW�RSX�TEVXMGYPEVP]�
XLMGO��WS�E�KSSH�GSRRIGXMSR�XS�WQEVXTLSRIW�GER�FI�IWXEFPMWLIH��'LIGO�
[LIXLIV�XLI�SVKERMG�KPEWW�LIEH�MW�MRXEGX�F]�VIQSZMRK�XLI�TVSXIGXMZI�GPMT�
ERH� XLI� TPEWXMG� WPIIZI�� 8S� HS� XLMW�� KIRXP]� TYWL� XLI� MRWIVXMSR� TPYRKIV�
JSV[EVH� YRXMP� ETTVS\MQEXIP]� �QQ� SJ� XLI� MQTPERX� MW� ZMWMFPI�� -J� XLI� FMS-
KPEWW� HSQI� MW� MRXEGX� SV� SFZMSYWP]� RSX� HEQEKIH�� ]SY� GER� WXEVX� XLI�
MQTPERXEXMSR�� 4YWL� XLI� MQTPERX� FEGO� MRXS� XLI� RIIHPI� [MXL� ]SYV�
HMWMRJIGXIH�KPSZI� WS� XLEX� XLI� XMT� GSQTPIXIP]� IRGPSWIW� XLI�KPEWW�HSQI�
EKEMR�� 

-QTPERXEXMSR�TVSGIHYVI 
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3XLIV� MQTPERXEXMSR� WMXIW� EVI� EPWS�
GSRGIMZEFPI�� .YWX� FIEV� MR� QMRH� XLEX� XLI�
JSVIMKR� FSH]� WIRWEXMSR� GER� MRGVIEWI�
GSRWMHIVEFP]� EX� WSQI� WMXIW�� -R� KIRIVEP��
EJXIV�MQTPERXEXMSR��XLI�WMXI�SJ�XLI�TYRGXYVI�
WLSYPH� RSX� FI� WYFNIGXIH� XS� YRRIGIWWEV]�
WXVIWW�MR�SVHIV�XS�EPWS�TVIZIRX�WYFWIUYIRX�
WPMTTMRK�SJ�XLI�MQTPERX� 

7MX^�HIW�-QTPERXEXW 

)MRWXMGLTYROX 

%JXIV�]SY�LEZI�IRWYVIH�XLEX�ZIMRW�ERH�QYWGPI�XMWWYI�GERRSX�FI�MRNYVIH�
F]� XLI� MRNIGXMSR� RIIHPI�� YWI� ]SYV� MRHI\� ƼRKIV� ERH� XLYQF� XS� KVEWT� XLI�
JSPH� SJ� WOMR� [LIVI� XLI� MQTPERX� [MPP� PEXIV� FI� TPEGIH�� 8S� TVIZIRX� XLI�
MQTPERX�JVSQ�WPMTTMRK�SJJ��QEOI�WYVI�XLEX�]SY�HS�RSX�TVMGO�GPSWI�XS�XLI�
FSRI� SV� WOMR� MR� XLI� LSPPS[� FIX[IIR� ]SYV� XLYQF� ERH� MRHI\� ƼRKIV��
6IQIQFIV� XS� VIQSZI� XLI�TVSXIGXMZI� GPMT� SR� XLI� MRWIVXMSR�TPYRKIV� SV� MX�
[MPP�RSX�TYWL�MR�� 
 
4IRIXVEXI� EX� XLI� PS[IV� TSMRX� SJ� XLI� JSVQIH� WOMR� JSPH� ERH� TYWL� XLI�
MRNIGXMSR�RIIHPI�EFSYX���QQ�YRHIV� XLI�WOMR� PE]IV��1EOI�WYVI� XLEX� XLI�
PSRKIV� WMHI� SJ� XLI� RIIHPI� TSMRXW� HS[R[EVHW�� 2S[� TYWL� XLI� MRWIVXMSR�
TPYRKIV� GSQTPIXIP]� ERH� [MXL� WSQI� TVIWWYVI� MRXS� XLI� MRNIGXMSR� HIZMGI��
'EVIJYPP]�TYPP�XLI�RIIHPI�SYX�ERH�KIRXP]�WUYII^I�XLI�TYRGXYVI�[SYRH�XS�
TVIZIRX�TSWWMFPI�EMV�IRXVETQIRX��8LIR�YWI�SYV�WYTTPMIH�[SYRH�TPEWXIVW�
XS� TVSXIGX� XLI� TYRGXYVI� [SYRH� JVSQ� I\XIVREP� MRƽYIRGIW�� =SY� WLSYPH�
[IEV�XLI�TPEWXIV�JSV�EX�PIEWX�X[S�HE]W�ERH�GLERKI�MX�XLI�JSPPS[MRK�HE]�� 

-QTPERXEXMSR�TVSGIHYVI 
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8LI�LIEPMRK�TVSGIWW�TVIWIRXIH�LIVI�MW�FEWIH�SR�GYWXSQIV�XIWXMQSRMEPW�
ERH�S[R�I\TIVMIRGI��8LI�LIEPMRK�GER�HIZIPST�HMJJIVIRXP]�JSV�IZIV]SRI�� 

8 LI�ƼVWX� MQEKI�[EW� XEOIR� MQQIHMEXIP]�EJXIV�ER�
2*'� MQTPERXEXMSR�� 8LI� ETTVS\�� ���QQ�
TYRGXYVI�[SYRH�MW�GPIEVP]�ZMWMFPI��8LI�[SYRH�MW�
WXMPP�STIR�ERH�FPIIHMRK�E�PMXXPI��;LIR�WLS[IVMRK��

SRI� SJ� XLI� [EXIVTVSSJ� TPEWXIVW� WLSYPH� HIƼRMXIP]� FI�
[SVR�� 
 
8LI�TLSXSW�GER�FI�ZMI[IH�LIVI�MR�PEVKIV�VIWSPYXMSR��=SY�
[MPP� FI� VIHMVIGXIH� XS� SYV� [IFWMXI� EJXIV� WGERRMRK� XLI�
GSHI�� 
 
(YI� XS� E� WQEPP� W[IPPMRK�� QMRSV� RYQFRIWW�
QE]�SGGYV� MR�E�VEHMYW�SJ�EFSYX��GQ�EVSYRH�
XLI� TYRGXYVI� [SYRH�� 8LI� W[IPPMRK� KSIW�
HS[R� EJXIV� XLI� ƼVWX� JI[� HE]W�� WS� XLEX� XLI�
�ORSGOMRK�� ERH� RYQFRIWW� HIGVIEWI�� ;I�
WXVSRKP]� VIGSQQIRH� RSX� XS� QSZI� XLI�
MQTPERX�YRHIV�XLI�WOMR�]IX�� 
 
8LI� WIGSRH� TMGXYVI� [EW� XEOIR� XLVII�[IIOW�
EJXIV� MQTPERXEXMSR�� 8LI� [SYRH� GVYWX� LEW�
EPQSWX� GSQTPIXIP]� HMWETTIEVIH�� 8LIVI� EVI� RS� PSRKIV� ER]� JSVIMKR�FSH]�
WIRWEXMSRW��8LI�2*'� MQTPERX� GER�RS� PSRKIV� FI� JIPX�� IZIR�[MXL�YRYWYEP�
LERH�QSZIQIRXW��8LI�LIEPMRK�TVSGIWW�EPWS�MRGPYHIW�WGEVVMRK��;LIR�XLI�
GVYWX� LEW� GSQTPIXIP]� HMWETTIEVIH�� E� WQEPP� WGEV� SJ� EFSYX� �-�QQ�
VIQEMRW��FYX�MX�MW�LEVHP]�RSXMGIEFPI�SV�RSX�RSXMGIEFPI�EX�EPP�� 

,IEPMRK�TVSGIWW 
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8IGLRMGEP�HIXEMPW 

1SHIP 'LMTWIX� 1ERYJEGXYVIV 1IQSV] ;VMXEFPI *VIUYIRG] 

<� )1���� 
)1���� 
)1���� 

)1�1MGVSIPIGXVSRMG� �&]XIW 
�&]XIW 
���&]XI 

- 
- 
���&]XI 

���O,^� 
�0* 

<� 28%+��� 2<4o ���&]XIW ���&]XI �����1,^�
�,* 

<��� 
)PMXI 

1��'PEWWMG 
*YHER�7�� 

2<4o 
*YHER 

����&]XI 
����&]XI 

���&]XI �����1,^�
�,* 

<�6ERKI M'SHI�7PM 2<4o ���&]XI ���&]XI �����1,^�
�,* 

<� ()7*MVI 2<4o ����&]XI 
����&]XI 
����&]XI 

����&]XI �����1,^�
�,* 

3 YV�MQTPERXW�LEZI�HMJJIVIRX�JIEXYVIW�ERH�GLMTWIXW��)EGL�SJ�XLIQ�
MW� XEMPSVIH� XS� WTIGMƼG� ETTPMGEXMSRW�� WS� XLEX� WM^I�� GSRRIGXMZMX]��
GLMTWIX�ERH�YWI� JSVQ�E�W]QFMSWMW��,IVI�]SY�[MPP�ƼRH�E�WQEPP�
XIGLRMGEP�SZIVZMI[�SJ�]SYV�MQTPERX�� 

8LIVI�EVI�HMJJIVIRX�ETTVSEGLIW�XS�HIXIGX�SV� MRXIVTVIX�GSQTEXMFMPMX]�[MXL�
I\MWXMRK�HIZMGIW��1SWX�QSHIVR�VIEHMRK�ERXIRREW��[LMGL�EVI�GSYTPIH�XS�
VIPE]W� XS� STIR� HSSVW�� JSV� I\EQTPI�� WYTTSVX� 1-*%6)� 'PEWWMGo� ERH�
GSQTEXMFPI� GLMTW� WYGL� EW� XLI� *YHER�7����3PHIV� PSGOMRK� W]WXIQW�QE]�
[IPP�YWI�XLI����/L^�JVIUYIRG]��<���-J�]SY�XV]�XS�VIEH�MR�XLI�XVERWTSRHIV�
GEVH� YWMRK� E� WQEVXTLSRI� �2*'�8SSPW� ETT�� XLI� ETT�[MPP� WLS[� ]SY� XLI�
GLMTWIX� XLEX� MW� FIMRK� YWIH�� ,S[IZIV�� MJ� XLI� WQEVXTLSRI� HSIW� RSX�
VIWTSRH�XS�XLI�XVERWTSRHIV��MX�MW�TSWWMFP]����O,^�XIGLRSPSK]�� 

'SQTEXMFMPMX]� 
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4 PIEWI� RSXI� XLEX� ]SY� [MPP� RSX� ]IX� FI� EFPI� XS� WGER� XLI� MQTPERX�
WLSVXP]�EJXIV� XLI�TVSGIHYVI��8LI�[SYRH�[EXIV�ERH� XLI�TPEWXIV�
QE]�FI� XSS�KVIEX� E� VIWMWXERGI� JSV� XLI�GSQTEVEFP]�[IEO�2*'�
ERXIRRE�SJ� XLI� WQEVXTLSRI��;I� VIGSQQIRH� XLI� �2*'�8SSPW��

ETT� XS� KIX� WXEVXIH�� EW� MX� MW� IEW]� XS� YWI�� ]SY� HSR�X� RIIH� ER]� TVMSV�
ORS[PIHKI�ERH�QER]�JVII�JYRGXMSRW�EVI�WYTTSVXIH��7GER�XLI�56�ƼIPH�SV�
WIEVGL�JSV��2*'�8SSPW��MR�XLI�+SSKPI�4PE]�7XSVI�� 

 
%R�2*'�WQEVXTLSRI�[MXL�ER�EGXMZI�2*'�QSHI� MW�
VIUYMVIH� JSV� VIEHMRK�� (ITIRHMRK� SR� XLI�
QERYJEGXYVIV�� XLI� ERXIRRE�� M�I�� XLI� FEXXIV]�� MW�
MRWXEPPIH� EX� HMJJIVIRX� LIMKLXW�� 8LIVIJSVI�� MX� MW� E�
QEXXIV�SJ�TVEGXMGI�XS�ƼRH�XLI�ERXIRRE��-X�MW�FIWX�XS�
QEOI� E� ƼWX� WS� XLEX� XLI� MQTPERX� MW� ZMWMFPI� ERH�
WPS[P]� WXVSOI� XLI� FEGO� SJ� XLI� WQEVXTLSRI� JVSQ�
FSXXSQ� XS� XST�� 8LI� WPS[IV� ]SY�HS� XLMW�� XLI�QSVI�
EGGYVEXI�XLI�PSGEPM^IH�WTSX�[MPP�FI�JSV�VIEHMRK�XLI�MQTPERX�MR�XLI�JYXYVI��
1EOI� WYVI� XLEX� XLI� WQEVXTLSRI� LEW�2*'� ERH� XLEX� XLMW� JYRGXMSR�QYWX�
EPWS�FI� EGXMZEXIH�� -R� EHHMXMSR�� XLIVI�QE]�FI� GSRRIGXMZMX]� VIWXVMGXMSRW� MJ�
]SY�YWI�E�GEWI��4PIEWI�HS�RSX�YWI�XLI��0SGO����)RGV]TX��ERH��7IGYVI�[MXL�
TEWW[SVH��JYRGXMSRW�MJ�]SY�HS�RSX�ORS[�I\EGXP]�[LEX�XLI]�HS��=SY�QE]�
RSX�FI�EFPI�XS�VIEH�SV�[VMXI�XS�XLI�MQTPERX�GSQTPIXIP]�EJXIV[EVHW��8LMW�MW�
MVVITEVEFPI�� 
 
 
-J�]SY�LEZI�PIX�WSQI�XMQI�TEWW��XLI�[SYRH�MW�RS�PSRKIV�W[SPPIR�ERH�]SY�
GERRSX� IWXEFPMWL� GSRXEGX� [MXL� ]SYV� WQEVXTLSRI�� TPIEWI� WIRH� YW� ER�
IQEMP�EX�WYTTSVX$MEQVSFSX�HI�� 

6IEH�ERH�[VMXI�2*'�MQTPERX��<���<���<���6ERKI� 
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1EPJYRGXMSRW��<���<���<���6ERKI� 

 
-W�2*'�IREFPIH#�(SIW�XLI�IRIVK]-WEZMRK�QSHI�LMRHIV�XLI�2*'�JYRGXMSR#�
(MH� ]SY� VITPEGI� XLI� FEXXIV]� [MXL� E� VITPMGE� SV� JVSQ� E� XLMVH-TEVX]�
QERYJEGXYVIV#� ,EZI� ]SY� LEH� XLI� MQTPERX� MQTPERXIH� MR� ER� YRYWYEP�
PSGEXMSR#� ,EW� XLI� MQTPERX� FIIR� PSGOIH� SV� TEWW[SVH� TVSXIGXIH� F]� XLI�
IRGV]TXMSR� JYRGXMSR#� ;EW� XLI� TVSGIHYVI� TIVJSVQIH� PIWW� XLER� �� HE]W�
EKS#�(SIW�XLI�WGERRMRK�TVSGIWW�RSX�[SVO�[MXL�]SYV�WQEVXTLSRI�SRP]#�
4PIEWI� GSRXEGX� YW� MJ� ]SY� LEZI� ERW[IVIH� EPP� XLIWI� UYIWXMSRW� MR� XLI�
RIKEXMZI�-�[I�EVI�WYVI�XLEX�[I�[MPP�ƼRH�E�WSPYXMSR��-X�MW�I\XVIQIP]�YRPMOIP]�
XLEX�E�QEPJYRGXMSR�SJ�XLI�MQTPERX�[MPP�PIEH�XS�E�LIEPXL�LE^EVH��,S[IZIV��MJ�
XLI�QEPJYRGXMSR�MW�GEYWIH�F]�E�WIVMSYW�EGGMHIRX��XLI�G]PMRHIV�QE]�LEZI�
FIIR�HEQEKIH��8S�SYV�ORS[PIHKI�� XLMW�LEW�RIZIV�LETTIRIH�FIJSVI�� -R�
WYGL�E�GEWI��E�HSGXSV�WLSYPH�FI�GSRWYPXIH�MQQIHMEXIP]�� 
 

 
 
 

3YV� TEVXRIV� TMIVGIVW� VIGSVH� XLI� WYFWIUYIRX� TSWMXMSR� SJ� XLI� MQTPERX�
FIJSVI�XLI�MRNIGXMSR��-J��EJXIV�VIQSZMRK�XLI�[SYRH�TPEWXIV��]SY�RSXMGI�XLEX�
MX� LEW� WPMTTIH� YT� SV� HS[R�� ]SY� WLSYPH� RSX� XV]� XS�QSZI� XLI� MQTPERX� F]�
JSVGI�-�MX�QE]�FI�XLEX�WPMKLX�W[IPPMRK�TYWLIW�MX�WPMKLXP]�XS�XLI�WMHI��3RGI�
XLI�[SYRH�LEW�LIEPIH�� MX� MW�TSWWMFPI� XS�QSZI� XLI� MQTPERX� WPMKLXP]��8LI�
STXMQEP� TSWMXMSR� MW� EFSZI� XLI�QYWGPI� SJ� XLI� FEPP� SJ� XLI� XLYQF�� -J� XLI�
XLYQF�ERH� MRHI\�ƼRKIV�SJ� XLI� MQTPERX�LERH�EVI�TVIWWIH� XSKIXLIV�� XLMW�
QYWGPI�GSQIW�XS� XLI� JSVI��;LIR�XLI� MQTPERX�WMXW�SR� XLI�YTTIV�TEVX�SJ�
XLI�QYWGPI�� MX�LEW� XLI�FIWX�GSRRIGXMZMX]�FIGEYWI� XLI�HMWXERGI�FIX[IIR�
XLI�MQTPERX�ERH�XLI�ERXIRRE�MW�ZIV]�WQEPP��,S[IZIV��MJ�XLI�MQTPERX�WPMTW�
EPP�XLI�[E]�MRXS�XLI�JSPH�SJ�WOMR�FIX[IIR�XLI�XLYQF�ERH�MRHI\�ƼRKIV�ERH�
XLIVI� MW� IZIR� E� JSVIMKR� FSH]� WIRWEXMSR�� ]SY� WLSYPH� LEZI� XLI� MQTPERX�
VIQSZIH�ERH�VIMRWIVXIH�� 

8LI�2*'�MQTPERX�LEW�WPMTTIH� 

8LI�2*'�MQTPERX�GER�RS�PSRKIV�FI�VIEH�SYX�� 
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' LMT�MQTPERXW��[LMGL�MRGPYHI�EPP�6*-(�XVERWTSRHIVW�WYGL�EW�XLI�
<���EVI�TEWWMZI�XVERWTSRHIVW�[MXLSYX�XLIMV�S[R�TS[IV�WSYVGI��
8LMW�QIERW�XLEX�ER�EGXMZI�XVERWTSRHIV� MW�EP[E]W�VIUYMVIH�� M�I��
ER� ERXIRRE� XLEX� �MVVEHMEXIW�� XLI� MQTPERX� ERH� WYTTPMIW� MX� [MXL�

IRIVK]�� 8LMW� WQEPP� IRIVK]� WSYVGI� MW� WYƾGMIRX� XS� VIEH� SV� [VMXI� XS� ER�
MQTPERX�� 

*YRGXMSREPMX]�SJ�ER�2*'�MQTPERX��<��ERH�<�� 

9-(�ERH�VIGSVHW� 

8LI� 2*'� MQTPERX� GSRWMWXW� SJ� HMJJIVIRX� WIGXSVW� SR� [LMGL� HEXE� GER� FI�
WXSVIH�� 7IGXSV� �� GSRXEMRW� XLI� 9-(�� EPWS� ORS[R� EW� XLI� WIVMEP� RYQFIV�
�YRMUYI�TIVQERIRX� MHIRXMƼGEXMSR��8LMW� MW�YWIH�� JSV�I\EQTPI�� XS� MHIRXMJ]�
LSQI� EYXSQEXMSR� W]WXIQW��
PSGOMRK�G]PMRHIVW��IXG��8LI�WIVMEP�
RYQFIV� GER� FI� MRXIVTVIXIH� MR� E�
ZEVMIX]�SJ�[E]W��,)<��8LI�WIVMEP�
RYQFIV� GER� FI� MRXIVTVIXIH� MR�
ZEVMSYW� JSVQW� �,)<� ��()>� ERH�
MW� E� Ƽ\IH� GSQTSRIRX� SJ� XLI�
GLMT��7IGXSV���GERRSX�YWYEPP]�FI�
[VMXXIR� XS� SV� QERMTYPEXIH��
*YVXLIV� WIGXSVW� [MXL�
GSRWIGYXMZI� RYQFIVW� JSPPS[��
8LIWI� FPSGOW� EVI� [VMXEFPI� ERH�
EVI� YWIH� F]� ETTW� ERH� PMGIRWIW�
XS�IMXLIV�TIVWSREPM^I�XLI�GLMT�SV�
IUYMT� MX� [MXL� EHHMXMSREP� WIGYVMX]�
JIEXYVIW��8LI�PEFIPMRK�SR�XLI�PIJX�
-� �V�� �VIEH� �[�� �[VMXI�� -� MRHMGEXIW� [LMGL� FPSGOW� GER� SRP]� FI� VIEH� ERH�
[LMGL� GER� EPWS� FI� [VMXXIR�� 7QEVXTLSRIW� YWYEPP]� VIEH� FPSGOW� YRXMP� E�
WIGXSV�MW�VIGSKRM^IH�EW�ER�ETTPMGEXMSR��XLI]�XLIR�I\IGYXI�MX�� 
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4SWWMFPI�ETTPMGEXMSRW��9-(� 

8LI�9-(� -� M�I�� WIVMEP� RYQFIVW� -� GERRSX� FI� GLERKIH� YRXMP� JYVXLIV� RSXMGI�
�<��<��� <��� 6ERKI�� 8LMW� QIERW� XLEX� XLI� QEMR� W]WXIQ� QYWX� EP[E]W�
XIEGL�XLI�9-(�EW�E�RI[�XVERWTSRHIV���QIQFIV�GEVH�ERH�RSX�ZMGI�ZIVWE��
8LI�9-(�SJ�XLI�XVERWTSRHIVW�GERRSX�FI�QERMTYPEXIH�[MXL�SVMKMREP�2<4o�
GLMTWIXW� XS� WMQYPEXI� XLI� EPVIEH]� WXSVIH� 9-(�� 8LI� <�� )PMXI� MW� XLI� SRP]�
I\GITXMSR�XS�XLMW��;MXL�XLMW�QSHIP��XLI�9-(�GER�FI�GLERKIH�XS�WMQYPEXI�
ER�I\MWXMRK�EGGIWW�GEVH�� 

& EWMGEPP]��]SY�LEZI�X[S�QEMR�JYRGXMSRW�EX�]SYV�HMWTSWEP��3RI�MW�
XLI�YWI�SJ�XLI�9-(�ERH�XLI�SXLIV�MW�XLI�HEXE�QIQSV]��[LMGL�GER�
FI�[VMXXIR�XS�EGGSVHMRK�XS�]SYV�[MWLIW�YWMRK�E�WQEVXTLSRI�SV�
2*'�[VMXIV�� 

8LI�9-(�MW�E�HIƼRIH�WIVMEP�RYQFIV�XLEX�]SY�GER�YWI�XS�MHIRXMJ]�]SYVWIPJ�
�TEKI� ���� 8LMW� STIRW� YT� WIZIVEP� ETTPMGEXMSR� TSWWMFMPMXMIW� JSV� ]SY�� -R�
IZIV]HE]� PMJI�� RYQIVSYW� IPIGXVSRMG� MHIRXMƼGEXMSR� TVSGIHYVIW� EVI� FEWIH�
SR� E� 9-(�� -X� MW� RSX� YRGSQQSR� XS� EPVIEH]� EGGSQTPMWL� XLMW� YWMRK�
1-*%6)o�XVERWTSRHIV�GEVHW�SV� XEKW��[LMGL�EVI�RSXLMRK�QSVI�XLER�XLI�
9-(�SR�]SYV�2*'�MQTPERX��-R�QER]�GEWIW��MX�MW�TSWWMFPI�XS�VITPEGI�SV�EHH�
XS� XLI� EPVIEH]� WXSVIH�9-(� MR� EGGIWW� W]WXIQW�� EW�[SYPH� FI�HSRI� MJ�� JSV�
I\EQTPI��E�XVERWTSRHIV�GEVH�SV�GSMR�[IVI�PSWX�SV�ER�EHHMXMSREP�YWIV�[IVI�
EHHIH�� 

%TTPMGEXMSR�I\EQTPIW� 

)PIGXVSRMG�PSGOMRK�G]PMRHIVW�ƍ�,-(�4'�0SKMR�ƍ�%GGIWW�GSRXVSP� 
PSGOIV�W]WXIQW�ƍ�1IQFIVWLMT�GEVHW�ƍ�8MGOIXW 

2*'�VIPE]W�ƍ�)PIZEXSVW�ƍ�)PIGXVSRMG�XMQI�WXEQTW�ƍ�8VMTSH�FEVVMIVW�7IVZMGI�
TEWWIW�ƍ�4EVOMRK�KEVEKIW�ƍ�+]QW�ERH�QER]�QSVI 
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8 LI�<��)PMXI� GLMTWIX� XEOIW�EHZERXEKI�SJ�E�WIGYVMX]� ZYPRIVEFMPMX]�XLEX�EPPS[W�WIGXSV����M�I��XLI�9-(�SJ�XLI�GLMT��XS�FI�GLERKIH��;MXL�
XLI�WSJX[EVI�WYTTPMIH�� MX� MW�XLIVIJSVI�TSWWMFPI�XS�GPSRI�I\MWXMRK�
XVERWTSRHIVW� WYGL� EW� 6*-(� EGGIWW� GEVHW� ERH� VITPEGI� XLIQ�

[MXL� XLI� <�� )PMXI� MQTPERX�� 8LMW�QEOIW� E� GSQTPMGEXIH� I\GLERKI� SJ� XLI�
XVERWTSRHIVW�SFWSPIXI� 

<��)PMXI�WTIGMƼGW�ERH�XLI�9-(�WIVMEP�RYQFIV 

9-(�MR�IZIV]HE]�PMJI� 

8LI� 9-(� MW� YWIH� JSV� EYXLIRXMGEXMSR� EX� XIVQMREP� HIZMGIW�� -R� GSRGVIXI�
XIVQW��XLMW�QIERW�XLEX�E�VIEHMRK�YRMX��WYGL�EW�ER�I\XIVREP�ERXIRRE��TMGOW�
YT�XLI�9-(�SV�WIVMEP�RYQFIV�SJ�XLI�VIWTIGXMZI�XVERWTSRHIV�ERH�JSV[EVHW�
MX��%�GSRXVSPPIV�XLIR�GLIGOW�[LIXLIV�XLI�WIVMEP�RYQFIV�MW�KVERXIH�EGGIWW�
SV� VINIGXIH� -� MJ�� JSV� I\EQTPI�� XLI�9-(� MW�RSX� ORS[R� XS� XLI�W]WXIQ��8LMW�
TVSGIHYVI� MW� ZIV]� GSQQSR� MR� IZIV]HE]� PMJI� ERH� LEW� XLI� FIRIƼX� SJ�
GLIGOMRK�UYMGOP]�ERH�IƾGMIRXP]�[LIXLIV�XLI�GEVHLSPHIV�MW�EYXLSVM^IH�SV�
RSX��8LMW�ZIVMƼGEXMSR�TVSGIHYVI�GER�FI�JSYRH��JSV�I\EQTPI��MR�IPIGXVSRMG�
EGGIWW� GSRXVSPW� MR� K]QW�� SƾGI�FYMPHMRKW�� EX� JVSRX� HSSVW�� SV� EW� EGGIWW�
GSRXVSPW� JSV� IPIGXVSRMG� XMQI� WXEQTMRK�� 4'� YRMXW�� TYFPMG� XVERWTSVXEXMSR�
QSRXLP]�TEWWIW��IXG��8LI�TVMRGMTPI�FILMRH�XLMW�XIGLRSPSK]�MW�EP[E]W�XLI�
WEQI� 

8LI�WLSVXIRIH�[E] 

7MRGI�MX�[EW�RSX�TSWWMFPI�XS�I\GLERKI�SV�IHMX�WIGXSV����XLI�EHHMXMSREP�9-(�
MR� XLI� W]WXIQ� XLEX� HIGMHIW� SR� EGGIWW� SV� IRXV]� LEH� XS� FI� XEYKLX� SV�
I\GLERKIH��WMRGI�XLI�MQTPERX�LEH�XS�VIXEMR�MXW�Ƽ\IH�9-(��8LYW��[MXL�SXLIV�
MQTPERXW��SRI�MW�JSVGIH�XS�XIEGL�E�RI[��EGGIWW�GEVH���8LI�<��)PMXI��SR�XLI�
SXLIV�LERH��LEW�XLI�YRMUYI�JIEXYVI�SJ�FIMRK�EFPI�XS�QIQSVM^I�XLI�WIVMEP�
RYQFIV�SJ�XLI�I\MWXMRK�XVERWTSRHIV��WS�XLEX��JSV�I\EQTPI��XLI�XYVRWXMPI�MR�
XLI� K]Q� SV� XLI� EGGIWW� GSRXVSP� W]WXIQ� MR� XLI� SƾGI� WXEVXW� JVSQ� XLI�
SVMKMREP�XVERWTSRHIV�ERH�EGGIWW�MW�KVERXIH��8LI�GPSRIH�9-(�GER�XLIR�SJ�
GSYVWI�EPWS�FI�XEYKLX�XS�SXLIV�W]WXIQW�� 
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'PSRI�XVERWTSRHIV�[MXL�I\XIVREP�VIEHIV� 

'ST]MRK�SXLIV�TISTPI�W�EGGIWW�GEVHW��I�K��XS�KEMR�YREYXLSVM^IH�EGGIWW��
MW�E�GVMQMREP�SJJIRWI��3RP]�YWI�XLMW�JYRGXMSR�[MXL�]SYV�S[R�XVERWTSRHIVW�
SV�[MXL�XLI�I\TVIWW�TIVQMWWMSR�SJ�XLI�S[RIV�� 

%� WQEVXGEVH� VIEHIV� MW� VIUYMVIH� XS� VIEH� ERH� GST]� XLI� XVERWTSRHIV��;I�
VIGSQQIRH�XLI�%'7�9�����*MVWX�GLIGO�[LIXLIV�XLI�XVERWTSRHIV�GEVH�SV�
GLMT�]SY�[ERX�XS�GPSRI�MW�E�1-*%6)�'PEWWMG�GLMTWIX�� 
 
8LI� IEWMIWX� [E]� XS� GLIGO� XLMW� MW� XS� YWI� XLI� 2*'� 8SSPW� ETT�� 8LIR�
HS[RPSEH� XLI� TVSKVEQ� �<�C)PMXIC'PSRI�VEV�� YWMRK� XLI� PMRO� WIRX� XS� ]SY�
ERH�YRTEGO� MX��2S[�TPYK� MR� XLI�%'7�9����ERH�[EMX�YRXMP� XLI� VIH� PEQT�
PMKLXW�YT��2S[�WXEVX�XLI��I\I��7XIT�C-QEKICGVIEXI���7IPIGX�XLI�WQEVXGEVH�
VIEHIV� MR� XLI�HVSTHS[R�QIRY�ERH�TPEGI� XLI� XVERWTSRHIV� XLEX� MW� XS�FI�
GSTMIH�XS�XLI�GLMT�MQTPERX�SR�XLI�HIZMGI�WS�XLEX�XLI�KVIIR�PEQT�PMKLXW�YT�
GSRXMRYSYWP]��8LIR�GPMGO�SR�XLI�FYXXSR�SR�XLI�VMKLX�ERH�[EMX�YRXMP�XLI�9-(�
MW� ZMWMFPI� YRHIV� XLI� OI]�QEXVM\�� =SY� LEZI� GVIEXIH� E� �HYQTƼPI��� M�I�� ER�
MQEKI�SJ� XLI�XVERWTSRHIV��2S[�STIR�XLI� �I\I��7XIT�C-QEKICGST]��ERH�
TVSGIIH�EW�JSPPS[W�� 

-RMXMEPM^I�XLI�WQEVXGEVH�VIEHIV�ERH�TPEGI�]SYV�LERH�SR�XLI�VIEHIV�WS�XLEX�
XLI�KVIIR�HSX�PMKLXW�YT�GSRXMRYSYWP]��8S�EZSMH�HMWGSRRIGXMSRW�JVSQ�XLI�
MQTPERX��MX�QE]�LIPT�XS�QEOI�
E� ƼWX�� ;LIR� ]SY� EVI� VIEH]��
GPMGO� �'SRRIGX���8LI�<��)PMXI�
MQTPERX� MW� RS[� VIEH� MR� ERH�
GER� FI� PEFIPIH�� 2S[� WIPIGX�
XLI� FEGOYT� ƼPI� ]SY� GVIEXIH�
IEVPMIV�� ,SPH� ]SYV� LERH� SR�
XLI� WQEVXGEVH� VIEHIV� EKEMR�
ERH�GPMGO�SR��'ST]�'EVH��� 
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'PSRI�XVERWTSRHIV�[MXL�XLI�<�;�'PSRIH�;VMXIV� 

9 WMRK�SYV�;VMXIV� MW�GLMPH�W�TPE]��8LI�TVSKVEQ�MW�WTIGMEPP]� XEMPS�
VIH� XS� MX�� WS� ]SY� SRP]� RIIH� E� JI[� GPMGOW� XS� GVIEXI� E� HYQT�
�FEGOYT�ERH�GST]�MX�XS�E�[VMXEFPI�GLMTWIX��8S�HS�XLMW��GSRRIGX�
XLI�<�;�'PSRIH�;VMXIV�XS�E�JVII�97&�TSVX�ERH�STIR�XLI�HVMZI��

7XEVX�XLI�TVSKVEQ�XLEX�MW�SR�XLI�;VMXIV�� 

*MVWX�GLIGO�MJ�XLI�;VMXIV�MW�VIGSKRM^IH�F]�XLI�TVSKVEQ��-J�RSX��WIPIGX�XLI�
HIZMGI�QERYEPP]� YWMRK� XLI� HVST-HS[R�QIRY�� -J� ]SY�[ERX� XS� GVIEXI� E�
HYQT�ƼPI��WIPIGX�XLI�GLIGO�FS\��(YQT�XS�*MPI��ERH�XS�XLI�VMKLX�SJ�MX�XLI�
HMVIGXSV]� [LIVI� XLI� HYQT� ƼPI� WLSYPH� FI� WEZIH�� 2S[� TPEGI� XLI�
XVERWTSRHIV�XLEX�MW�XS�FI�GSTMIH�SR�XLI�;VMXIV�ERH�GSRƼVQ�XLI�TVSGIWW�
[MXL��6IEH���;LIR�XLI�TVSGIWW�MW�GSQTPIXI��WIPIGX�XLI�HYQT��YRGLIGO�
XLI� �(YQT� XS� ƼPI�� GLIGOFS\� ERH� TPEGI� XLI� <�� )PMXI� SV� SXLIV� [VMXEFPI�
GLMTWIX� SR� XLI�;VMXIV��;LIR� XLI�;VMXIV� FIITW� FVMIƽ]�� XLI� GLMTWIX� LEW�
FIIR�HIXIGXIH�ERH�GER�FI�[VMXXIR� XS�YWMRK� XLI� �;VMXI�8]TI-%��FYXXSR��
8LI�;VMXIV�GER�EPWS�FI�YWIH�XS�JSVQEX�XLI�GLMTWIX��3R�XLI�VMKLX�WMHI�SJ�
XLI� TVSKVEQ� MW� XLI� EVIE� [LIVI� )1����� GER� FI� GSTMIH� XS� )1�����
XVERWTSRHIVW��7MRGI�)1�����GLMTWIXW�EVI�JVIIP]�[VMXEFPI�I\�[SVOW��XLI�
HIWMVIH�-(�GER�FI�IRXIVIH�MRXS�XLI�ƼIPH��-X�[MPP�XLIR�FI�[VMXXIR�XS�XLI�<��
MQTPERX� YWMRK� XLI� �;VMXI� )1-(�� FYXXSR�� -J� ]SY� [ERX� XS� VIEH� E�
XVERWTSRHIV�XS�GLIGO�MJ�XLI�[VMXI�TVSGIWW�[SVOIH��]SY�GER�HS�XLMW�[MXL�
XLI�FYXXSR��6IEH�)1-(��� 
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8 LI�VIWX�SJ�XLI�GLMTWIX�MW�JVIIP]�EZEMPEFPI�XS�]SY��=SY�GER�[VMXI�XS�MX��HIPIXI�MX��JSVQEX�MX�ERH�VIEH�MX��:EVMSYW�ETTW�EVI�EZEMPEFPI�JSV�
XLMW�TYVTSWI��;I�VIGSQQIRH�XLI�ETT��2*'�8SSPW��FIGEYWI�MX�MW�
JVII� SJ� GLEVKI�� LEW� E� YWIV-JVMIRHP]� WXVYGXYVI� ERH� SJJIVW�QER]�

JIEXYVIW�XLEX�EVI�SXLIV[MWI�SRP]�EZEMPEFPI�MR�TEMH�ETTW�� 

%TTPMGEXMSR�TSWWMFMPMX]��(EXE�WIXW� 

-J�]SY�LEZI�EPVIEH]�JEQMPMEVM^IH�]SYVWIPJ�[MXL�TEKI����SJ�XLI�KYMHI��]SY�
LEZI�TVSFEFP]�EPVIEH]�XVMIH�SYX�WSQI�SJ�XLI�ETT�W�JYRGXMSRW��(EXE�WIXW�
SV� I\IGYXMSRW� EVI� EP[E]W� VIGSKRM^IH� MR� XLI� WIGXSVW� F]� ER� MRTYX�
GSQQERH��WYGL�EW���ZGEVH���6IKEVHPIWW�SJ�[LIXLIV�XLI�ETT��2*'�8SSPW��
LEW� FIIR� MRWXEPPIH�� XLI� WQEVXTLSRI� VIGSKRM^IW� XLMW� GSQQERH� [LIR�
WGERRMRK�XLI�2*'�MQTPERX�ERH�STIRW�XLI��ZGEVH��� M�I��GSRXEGX�HEXE�XLEX�
LEW�FIIR�WXSVIH�SR�XLI� MQTPERX�� -J�]SY�YWI�WIZIVEP�HEXE�WIXW�� XLI�HEXE�
WIX�XLEX�[EW�HIWGVMFIH�ƼVWX�MW�EP[E]W�I\IGYXIH��-J�]SY�[ERX�XS�YWI�QSVI�
JYRGXMSRW�EX�XLI�WEQI�XMQI��MX�QEOIW�WIRWI�XS�YWI��GSRHMXMSRW��ERH��36��
JYRGXMSRW�[MXL�XLI�4VS�ZIVWMSR�� 

%TTPMGEXMSR�I\EQTPIW� 

&YWMRIWW�'EVHW�ƍ�WLEVI�(EXE�ƍ�(VSTFS\�%GGIWW�4IVQMWWMSRW� 
&MXGSMR�-RXIVJEGI�ƍ�)QIVKIRG]�(EXE 
%TTPMGEXMSR�)\IGYXMSRW�ƍ�(MKMXEP�;MPP 

'IVXMƼGEXIW�ƍ�1IQSW�ƍ�4E]0MRO�ERH�QSVI� 
 

1ER]� WQEVXTLSRI�ETTPMGEXMSRW�SV� TVSKVEQW�� WYGL�EW� XLSWI�TVIWIRXIH�
SR� XLI� TVIZMSYW� TEKI�� SJJIV� XLI� STXMSR� SJ� PSGOMRK� XLI� 9-(� SV� IZIR� XLI�
GSQTPIXI�GLMTWIX��8LMW�MW�XLIR�EGXYEPP]�PSGOIH�ERH�VIQEMRW�MR�XLMW�WXEXI��
WS� XLEX� WSQI� JYRGXMSRW� -� WYGL�EW�[VMXMRK�HEXE� VIGSVHW� -� EVI�RS� PSRKIV�
TSWWMFPI��7S�HSR�X�YWI�XLMW�JYRGXMSR�MJ�]SY�HSR�X�[ERX�XS�PSGO�XLI�GLMT�� 
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4VMZEG] 

2*'�MQTPERXW�GERRSX�FI�PSGEXIH�SV�QSRMXSVIH��8LI�GLMTWIXW�HS�RSX�LEZI�
XLIMV�S[R�TS[IV�WSYVGI��WS�+47�QSHYPIW�SV�WMQMPEV�EVI�RSX�GSRGIMZEFPI��
*YVXLIVQSVI�� XLI�QIQSV]�GER�FI�[VMXXIR�XS�ERH�JSVQEXXIH� MRHMZMHYEPP]��
8LI�GLMT�HSIW�RSX�XVEGO�ER]�HEXE��EW�MW�XLI�GEWI�[MXL�WQEVXTLSRIW��JSV�
I\EQTPI�� 6*-(� XIGLRSPSK]� SV� IWTIGMEPP]� 2*'� �2IEV-*MIPH-
'SQQYRMGEXMSR� LEZI� XLI� TVSTIVX]� XS� WLEVI� HEXE� SRP]� SR� WLSVX�
HMWXERGIW� �b�GQ�� (YI� XS� XLI� IZIR� WQEPPIV� ERXIRRE� YWIH� MR� GLMT�
MQTPERXW�� XLI� VERKI� MW� WIZIVIP]� PMQMXIH�� -R� EHHMXMSR�� MX� WLSYPH� FI� RSXIH�
XLEX� HYI� XS� XLI� WQEPP� QIQSV]�� �QSRMXSVMRK�� [SYPH� FI� VEXLIV�
YRMRXIVIWXMRK�� WMRGI� XLI� HEXE� WIXW� XLIQWIPZIW� EVI� QSHMƼEFPI� ERH� XLI�
WIVMEP� RYQFIV� GERRSX� FI� EWWMKRIH� XS� ER]� TIVWSR�� 6IEHMRK� HEXE� MW�
XLIVIJSVI�SRP]�TSWWMFPI�[MXL�HMVIGX�GSRXEGX�SJ�ER�EGXMZI�ERXIRRE�WYGL�EW�
E�WQEVXTLSRI��3RP]�WEZI�HEXE�XLEX�MW�EPWS�MRXIRHIH�JSV�WLEVMRK� 

8LI�GLMT�MQTPERX�GER�FI�VIEH�F]�ER]SRI��8LI�SRP]�VIUYMVIQIRX�MW�HMVIGX�
GSRXEGX� [MXL� ER� EGXMZI� ERXIRRE�� WYGL� EW� E� WQEVXTLSRI�� -X� MW� RSX�
EHZMWEFPI�XS�WXSVI�HEXE�XLEX�MW�RSX�MRXIRHIH�JSV�WLEVMRK��%PXIVREXMZIP]��XLI�
GLMT� MQTPERX� GER� FI� IRGV]TXIH�� FYX� XLMW� GV]TXSKVETL]� MW� GSRWMHIVIH�
MRWIGYVI�JSV�WIRWMXMZI�HEXE�� 

=SYV�HEXE�MR�WEJI�LERHW� 
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 ; I�SJJIV�YTKVEHIW�SR�XLI�LEVH[EVI�WMHI��8LI�9-(�TVIWIRXIH�IEVPMIV� GER� FI� VIEH� F]� SYV� ERXIRREW� ERH� JSV[EVHIH� XS�
VIPE]W�� 8LI� VIPE]� MW� EFPI� XS� GPSWI� E� GMVGYMX� XS� GSRXVSP�
XIGLRMGEP�HIZMGIW�� 

)\XIRWMSR�STXMSRW� 

:ILMGPI�)PIGXVSRMGW� 
� 

%GGIWW�GSRXVSP )PIGXVSRMG�HIZMGIW� 

%PP� XIGLRMGEP�HIZMGIW�GER�FI�EHHVIWWIH�ERH�GSRXVSPPIH�TSXIRXMEP-JVII�SV�
[MXL� E� ��:� TSXIRXMEP�� -J� ]SY� EVI� YRWYVI� EFSYX� IRH� HIZMGIW�� [I�[MPP� FI�
LETT]�XS�LIPT�]SY�[MXL�XLI�MRWXEPPEXMSR�ZME�VIQSXI�QEMRXIRERGI�� 

8IGLRMGEP�WYTTSVX�ERH�GSRXEGX 

-J�]SY�LEZI�ER]�UYIWXMSRW�EFSYX�GLMT�MQTPERXW�ERH�VIPE]�GSRXVSPW��TPIEWI�
HS�RSX�LIWMXEXI�XS�GSRXEGX�YW��-R�SVHIV�XS�FI�EFPI�XS�TVSGIWW�]SYV�VIUYIWX�
UYMGOP]�� MX� MW� EHZERXEKISYW� MJ� ]SY� GSRXEGX� YW� ZME� I-QEMP� JSV� XIGLRMGEP�
UYIWXMSRW�SV�MJ�]SY�PIEZI�YW�E�GEPPFEGO�VIUYIWX�[MXL�XLI�VIWTIGXMZI�XSTMG��
8LMW�[E]�[I�GER�IRWYVI�XLEX�XLI�VMKLX�GSRXEGX�TIVWSR�MW�EZEMPEFPI�JSV�]SY�
ERH�GER�LERHPI�]SYV�VIUYIWX�TVSJIWWMSREPP]�� 

1EMP�EHHVIWWIW 
+IRIVEP�MRUYMVMIW ··································· WYTTSVX$MEQVSFSX�HI 
&MPPMRK�SƾGI� ··········································· FYGLLEPXYRK$MEQVSFSX�HI 
(IEPIV�MRUYMVMIW�ERH�WMQMPEV� ················· W�FIGOIV$MEQVSFSX�HI 
 
4LSRI 
�������-�������� 
 
'EPPFEGO�WIVZMGI� 
LXXTW���MEQVSFSX�HI�WYTTSVX� 



 

/�Ăŵ�ZK�Kd�h'�ŚĂŌƵŶŐƐďĞƐĐŚƌćŶŬƚ�—��ŽƉǇƌŝŐŚƚ��Ξ�ϮϬϮϭ—WĂŐĞ�ϮϬ�� 

-�EQ�63&38—9+�LEJXYRKWFIWGLVʞROX 
'LIQRMX^IV�7XVE�I���� 

������(SVXQYRH 
+IVQER] 


