
9WI�SJ�7XEXMWXMGEP�8SSPW

7XYH]MRK�XLMW�GLETXIV�WLSYPH

IREFPI�]SY�XS�
yFI�JEQMPMEV�[MXL�WXITW�MR

HIWMKRMRK�E�TVSNIGX�
eETTP]�ZEVMSYW�WXEXMWXMGEP�XSSPW�MR

EREP]WMRK�E�TVSFPIQ�

-2863(9'8-32

=SY�LEZI�WXYHMIH�EFSYX�XLI�ZEVMSYW

WXEXMWXMGEP�XSSPW��8LIWI�XSSPW�EVI

MQTSVXERX�JSV�YW�MR�HEMP]�PMJI�ERH�EVI

YWIH�MR�XLI�EREP]WMW�SJ�HEXE�TIVXEMRMRK

XS�IGSRSQMG�EGXMZMXMIW�WYGL�EW

TVSHYGXMSR��GSRWYQTXMSR��HMWXVMFYXMSR�

FEROMRK�ERH�MRWYVERGI��XVEHI�

XVERWTSVX��IXG��-R�XLMW�GLETXIV��]SY�[MPP

PIEVR�XLI�QIXLSH�SJ�HIZIPSTMRK�E

TVSNIGX��8LMW�[MPP�LIPT�MR�YRHIVWXERHMRK

LS[�WXEXMWXMGEP�XSSPW�ERH�QIXLSHW�GER

FI�YWIH�JSV�ZEVMSYW�X]TIW�SJ�EREP]WMW�

*SV�I\EQTPI��]SY�QE]�LEZI�XS�GSPPIGX

MRJSVQEXMSR�EFSYX�E�TVSHYGX�JVSQ�XLI
GSRWYQIV�SV�EFSYX�E�RI[�TVSHYGX�SV

WIVZMGI�XS�FI�PEYRGLIH�MR�XLI�QEVOIX�F]

XLI�TVSHYGIV�SV�EREP]WI�XLI�WTVIEH�SJ

MRJSVQEXMSR�XIGLRSPSK]�MR�WGLSSPW�ERH

WS�SR��(IZIPSTMRK�E�TVSNIGX�F]
GSRHYGXMRK�E�WYVZI]�ERH�TVITEVMRK�E

VITSVX�[MPP�LIPT�MR�EREP]WMRK�VIPIZERX

MRJSVQEXMSR�ERH�WYKKIWXMRK

MQTVSZIQIRXW�MR�E�TVSHYGX�SV�W]WXIQ�

7XITW�8S[EVHW�1EOMRK�E�4VSNIGX

-HIRXMJ]MRK�E�TVSFPIQ�SV�ER�EVIE�SJ

WXYH]

%X�XLI�SYXWIX��]SY�WLSYPH�FI�GPIEV�EFSYX

[LEX�]SY�[ERX�XS�WXYH]��3R�XLI��FEWMW
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SJ�]SYV�SFNIGXMZI��]SY�[MPP�TVSGIIH�[MXL

XLI�GSPPIGXMSR�ERH�TVSGIWWMRK�SJ�XLI
HEXE��*SV�I\EQTPI��TVSHYGXMSR�SV�WEPI

SJ�E�TVSHYGX�PMOI�GEV��QSFMPI�TLSRI�

WLSI�TSPMWL��FEXLMRK�WSET�SV�E

HIXIVKIRX��QE]�FI�ER�EVIE�SJ�MRXIVIWX�XS

]SY��=SY�QE]�PMOI�XS�EHHVIWW�GIVXEMR

[EXIV�SV�IPIGXVMGMX]�TVSFPIQW�VIPEXMRK�XS
LSYWILSPHW�SJ�E�TEVXMGYPEV�EVIE��=SY

QE]�PMOI�XS�WXYH]�EFSYX�GSRWYQIV

E[EVIRIWW�EQSRK�LSYWILSPHW��M�I��

E[EVIRIWW�EFSYX�VMKLXW�SJ�GSRWYQIVW�

'LSMGI�SJ�8EVKIX�+VSYT

8LI�GLSMGI�SV�MHIRXMJMGEXMSR�SJ�XLI�XEVKIX

KVSYT�MW�MQTSVXERX�JSV�JVEQMRK
ETTVSTVMEXI�UYIWXMSRW�JSV�]SYV

UYIWXMSRREMVI��-J�]SYV�TVSNIGX�VIPEXIW�XS

GEVW��XLIR�]SYV�XEVKIX�KVSYT�[MPP�QEMRP]

FI�XLI�QMHHPI�MRGSQI�ERH�XLI�LMKLIV
MRGSQI�KVSYTW��*SV�XLI�TVSNIGX�WXYHMIW

VIPEXMRK�XS�GSRWYQIV�TVSHYGXW�PMOI

WSET��]SY�[MPP�XEVKIX�EPP�VYVEP�ERH�YVFER

GSRWYQIVW��*SV�XLI�EZEMPEFMPMX]�SJ�WEJI

HVMROMRK�[EXIV�]SYV�XEVKIX�KVSYT�GER
FI�FSXL�YVFER�ERH�VYVEP�TSTYPEXMSR�

8LIVIJSVI��XLI�GLSMGI�SJ�XEVKIX�KVSYTW�

XS�MHIRXMJ]�XLSWI�TIVWSRW�SR�[LSQ�]SY

JSGYW�]SYV�EXXIRXMSR��MW�ZIV]�MQTSVXERX

[LMPI�TVITEVMRK�XLI�TVSNIGX�VITSVX�

'SPPIGXMSR�SJ�(EXE

8LI�SFNIGXMZI�SJ�XLI�WYVZI]�[MPP�LIPT�]SY

XS�HIXIVQMRI�[LIXLIV�XLI�HEXE
GSPPIGXMSR�WLSYPH�FI�YRHIVXEOIR�F]

YWMRK�TVMQEV]�QIXLSH��WIGSRHEV]

QIXLSH�SV�FSXL�XLI�QIXLSHW��%W�]SY

LEZI�VIEH�MR�'LETXIV����E�JMVWX�LERH

GSPPIGXMSR�SJ�HEXE�F]�YWMRK�TVMQEV]
QIXLSH�GER�FI�HSRI�F]�YWMRK�E

UYIWXMSRREMVI�SV�ER�MRXIVZMI[�WGLIHYPI�

[LMGL�QE]�FI�SFXEMRIH�F]�TIVWSREP
MRXIVZMI[W��QEMPMRK�TSWXEP�WYVZI]W�

TLSRI��IQEMP��IXG��4SWXEP�UYIWXMSRREMVI

QYWX�LEZI�E�GSZIVMRK��PIXXIV�KMZMRK

HIXEMPW�EFSYX�XLI�TYVTSWI�SJ�MRUYMV]�

=SYV�SFNIGXMZI�[MPP�FI�XS�HIXIVQMRI�XLI

WM^I�ERH�GLEVEGXIVMWXMGW�SJ�]SYV�XEVKIX
KVSYT��*SV�I\EQTPI��MR�E�WYVZI]

TIVXEMRMRK�XS�XLI�TVMQEV]�ERH

WIGSRHEV]�PIZIP�JIQEPI�PMXIVEG]�SV

GSRWYQTXMSR�SJ�E�TEVXMGYPEV�FVERH�SV
WSET��]SY�[MPP�LEZI�XS�KS�XS�IEGL�ERH

IZIV]�JEQMP]�SV�LSYWILSPH�XS�GSPPIGX�XLI

MRJSVQEXMSR�

7IGSRHEV]�HEXE�[MPP�TVSZMHI
MRJSVQEXMSR�XLVSYKL�TYFPMWLIH�SV

YRTYFPMWLIH�WSYVGIW��MRXIVREP�VIGSVH

SJ�ER]�SVKERMWEXMSR��TVSZMHIH�MX�WYMXW

]SYV�VIUYMVIQIRX��7IGSRHEV]�WSYVGIW

SJ�HEXE�EVI�YWYEPP]�YWIH�[LIR�XLIVI�MW
TEYGMX]�SJ�XMQI��QSRI]�ERH�QERTS[IV

VIWSYVGIW�ERH�XLI�MRJSVQEXMSR�MW�IEWMP]

EZEMPEFPI���-J�WEQTPMRK�MW�YWIH�MR�]SYV

QIXLSH�SJ�HEXE�GSPPIGXMSR��XLIR�XLI�GEVI
LEW�XS�FI�XEOIR�EFSYX�XLI�WYMXEFMPMX]�SJ

XLI�QIXLSH�SJ�WEQTPMRK�

3VKERMWEXMSR�ERH�4VIWIRXEXMSR�SJ�(EXE

%JXIV�GSPPIGXMRK�XLI�HEXE��]SY�RIIH�XS
TVSGIWW�XLI�MRJSVQEXMSR�WS�VIGIMZIH��F]

SVKERMWMRK�ERH�TVIWIRXMRK�[MXL�XLI�LIPT

SJ�XEFYPEXMSR�ERH�WYMXEFPI�HMEKVEQW�

I�K��FEV�HMEKVEQW��TMI�HMEKVEQW��IXG�
EFSYX�[LMGL�]SY�LEZI�WXYHMIH�MR

GLETXIV���ERH���

%REP]WMW�ERH�-RXIVTVIXEXMSR

1IEWYVIW�SJ�'IRXVEP�8IRHIRG]��I�K�
QIER��1IEWYVIW�SJ�(MWTIVWMSR��I�K�
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7XERHEVH�HIZMEXMSR��ERH�'SVVIPEXMSR

[MPP�IREFPI�]SY�XS�GEPGYPEXI�XLI�EZIVEKI�
ZEVMEFMPMX]�ERH�VIPEXMSRWLMT��MJ�MX�I\MWXW

EQSRK�XLI�ZEVMEFPIW��=SY�LEZI�EGUYMVIH

XLI�ORS[PIHKI�VIPEXIH�XS�EFSZI�

QIRXMSRIH�QIEWYVIW�MR�GLETXIVW�����

ERH���

'SRGPYWMSR

8LI�PEWX�WXIT�[MPP�FI�XS�HVE[�QIERMRKJYP

GSRGPYWMSRW�EJXIV�%REP]WMRK�ERH
-RXIVTVIXMRK�XLI�VIWYPXW��-J�TSWWMFPI�]SY

QYWX�XV]�XS�TVIHMGX�XLI� JYXYVI

TVSWTIGXW �ERH�WYKKIWXMSRW�VIPEXMRK�XS

KVS[XL�ERH�KSZIVRQIRX�TSPMGMIW��IXG��SR

XLI�FEWMW�SJ�XLI�MRJSVQEXMSR�GSPPIGXIH�

&MFPMSKVETL]

-R�XLMW�WIGXMSR��]SY�RIIH�XS�QIRXMSR�XLI

HIXEMPW�SJ�EPP�XLI�WIGSRHEV]�WSYVGIW��M�I��
QEKE^MRIW��RI[WTETIVW��VIWIEVGL

VITSVXW�YWIH�JSV�HIZIPSTMRK�XLI�TVSNIGX�

79++)78)(�0 -78 3*�4 63.)'87

8LIWI�EVI�E�JI[�WYKKIWXIH�TVSNIGXW��=SY

EVI�JVII�XS�GLSSWI�ER]�XSTMG�XLEX�HIEPW

[MXL�ER�IGSRSQMG�MWWYI�
��'SRWMHIV�]SYVWIPJ�EW�ER�EHZMWSV�XS

8VERWTSVX�1MRMWXIV�[LS�EMQW�XS

FVMRK�EFSYX�E�FIXXIV�ERH

GSSVHMREXIH�W]WXIQ�SJ
XVERWTSVXEXMSR��4VITEVI�E�TVSNIGX

VITSVX�

��=SY�QE]�FI�[SVOMRK�MR�E�ZMPPEKI

GSXXEKI�MRHYWXV]��-X�GSYPH�FI�E�YRMX
QERYJEGXYVMRK HLSST��EKEVFEXXM�

GERHPIW��NYXI�TVSHYGXW��IXG��=SY

[ERX�XS�WXEVX�E�RI[�YRMX�SJ�]SYV

S[R��4VITEVI�E�TVSNIGX�TVSTSWEP�JSV

KIXXMRK�E�FERO�PSER�

��7YTTSWI�]SY�EVI�E�QEVOIXMRK

QEREKIV�MR�E�GSQTER]�ERH�VIGIRXP]
]SY�LEZI�TYX�YT�EHZIVXMWIQIRXW

EFSYX�]SYV�GSRWYQIV�TVSHYGX�

4VITEVI�E�VITSVX�SR�XLI�IJJIGX�SJ

EHZIVXMWIQIRXW�SR�XLI�WEPI�SJ�]SYV

TVSHYGX�

��=SY�EVI�E�(MWXVMGX�)HYGEXMSR�3JJMGIV�
[LS�[ERXW�XS�EWWIWW�XLI�PMXIVEG]

PIZIPW�ERH�XLI�VIEWSRW�JSV�HVSTTMRK

SYX�SJ�WGLSSP�GLMPHVIR��4VITEVI�E

VITSVX�
��7YTTSWI�]SY�EVI�E�:MKMPERGI�3JJMGIV

SJ�ER�EVIE�ERH�]SY�VIGIMZI

GSQTPEMRXW�EFSYX�SZIVGLEVKMRK�SJ

KSSHW�F]�XVEHIVW�M�I���GLEVKMRK�E
LMKLIV�TVMGI�XLER�XLI�1E\MQYQ

6IXEMP�4VMGI��164��:MWMX�E�JI[�WLSTW

ERH�TVITEVI�E�VITSVX�SR�XLI

GSQTPEMRX�

��'SRWMHIV�]SYVWIPJ�XS�FI�E�1YOLM]E
�LIEH�SJ�+VEQ�4ERGLE]EX�SJ�E

TEVXMGYPEV�ZMPPEKI�[LS�[ERXW�XS

MQTVSZI�EQIRMXMIW�PMOI�WEJI

HVMROMRK�[EXIV�XS�]SYV�TISTPI�
%HHVIWW�]SYV�MWWYIW�MR�E�VITSVX

JSVQ�

��%W�E�VITVIWIRXEXMZI�SJ�E�PSGEP

KSZIVRQIRX��]SY�[ERX�XS�EWWIWW�XLI

TEVXMGMTEXMSR�SJ�[SQIR�MR�ZEVMSYW
IQTPS]QIRX�WGLIQIW�MR�]SYV�EVIE�

4VITEVI�E�TVSNIGX�VITSVX�

��=SY�EVI�XLI�'LMIJ�,IEPXL�3JJMGIV�SJ�E

VYVEP�FPSGO��-HIRXMJ]�XLI�MWWYIW�XS

FI�EHHVIWWIH�XLVSYKL�E�TVSNIGX
WXYH]��8LMW�QE]�MRGPYHI�LIEPXL�ERH

WERMXEXMSR�TVSFPIQW�MR�XLI�EVIE�

��%W�XLI�'LMIJ�-RWTIGXSV�SJ�*SSH�ERH

'MZMP�7YTTPMIW�HITEVXQIRX��]SY
LEZI�VIGIMZIH�E�GSQTPEMRX�EFSYX

JSSH�EHYPXIVEXMSR�MR�XLI�EVIE�SJ
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]SYV�HYX]��'SRHYGX�E�WYVZI]�XS�JMRH

XLI�QEKRMXYHI�SJ�XLI�TVSFPIQ�
���4VITEVI�E�VITSVX�SR�4SPMS

MQQYRMWEXMSR�TVSKVEQQI�MR�E

TEVXMGYPEV�EVIE�

���=SY�EVI�E�&ERO�3JJMGIV�ERH�[ERX�XS

WYVZI]�XLI�WEZMRK�LEFMXW�SJ�XLI

TISTPI�F]�XEOMRK�MRXS�GSRWMHIVEXMSR
MRGSQI�ERH�I\TIRHMXYVI�SJ�XLI

TISTPI��4VITEVI�E�VITSVX�

���7YTTSWI�]SY�EVI�E�TEVX�SJ�E�KVSYT

SJ�WXYHIRXW�[LS�[ERXW�XS�WXYH]
JEVQMRK�TVEGXMGIW�ERH�XLI�TVSFPIQW

JEGMRK�JEVQIVW�MR�E�ZMPPEKI��4VITEVI

E�TVSNIGX�VITSVX�

7%140)�4 63.)'8

8LMW�MW�E�WEQTPI�TVSNIGX�JSV�]SYV
KYMHERGI��8LI�UYIWXMSR�GER�ZEV]

HITIRHMRK�YTSR�XLI�WYFNIGX�SJ�XLI

WXYH]�

=SY�EVI�E�]SYRK�IRXVITVIRIYV�[LS

[ERXW�XS�WIXYT�E�RI[�VIXEMP�WLST�ERH

[ERX�XS�GLSSWI�E�ZEVMIX]�SJ�XSSXLTEWXI
FVERHW�XS�WIPP��%�WEQTPI�TVSNIGX�FEWIH

SR�TVMQEV]�WSYVGI�SJ�HEXE�GSPPIGXMSR

GSYPH�FI�TVITEVIH�JSV�XSSXLTEWXI�

=SY�LEZI�XS�WXEVX�F]�EWWYVMRK�XLI
GSRGIVRIH�TIVWSR�SV�TEVX]��XLEX�XLI

MRJSVQEXMSR�VIUYMVIH�MW�JSV�WYVZI]�ERH

[MPP�RSX�FI�YWIH�JSV�ER]�SXLIV�TYVTSWI�

8LMW�MW�HSRI�XLVSYKL�E�GSZIVMRK�PIXXIV�
%PP�XLI�MRJSVQEXMSR�WLEPP�FI�OITX

GSRJMHIRXMEP�

(EXE�%REP]WMW�ERH�-RXIVTVIXEXMSR

%JXIV�GSPPIGXMRK�XLI�IRXMVI�MRJSVQEXMSR
]SY�RS[�LEZI�XS�SVKERMWI�ERH�GPEWWMJ]

HEXE�JSV�XLI�TYVTSWI�SJ�GLSSWMRK

FVERHW�SJ�XSSXLTEWXI�[LMGL�]SY�[ERX

XS�WIPP��,]TSXLIXMGEP�HEXE�MW�KMZIR�FIPS[

JSV�]SYV�VIJIVIRGI�[LIVI�]SY�[MPP�RS[

YWI�XLI�WXEXMWXMGEP�XSSPW�WYGL�EW�TMI

HMEKVEQW��FEV�HMEKVEQW��QIER�

WXERHEVH�HIZMEXMSR��IXG�

%VIE�(MWXVMFYXMSR

9VFER�YWIVW��	

6YVEP�YWIVW��	

3FWIVZEXMSR� �1ENSVMX]�SJ�YWIVW

FIPSRKIH�XS�YVFER�EVIE�

%KI�HMWXVMFYXMSR

%KI�MR�]IEVW2S��SJ�4IVWSRW

&IPS[�����

��z����

��z����
��z�����

��z����
%FSZI�����

8SXEP���
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59)78-322%-6)

����2EQI

%KI��MR�]IEVW2S��SJ�TIVWSRW

�E&IPS[���
�F��z��
�G��z��
�H��z��

�I��z��
�J%FSZI���

����+IRHIV��1EPI�*IQEPI

����2YQFIV�SJ�QIQFIVW�MR�XLI�JEQMP]�
�E�z�

�F�z�
�G�z�
�H%FSZI��

����,S[�QER]�IEVRMRK�QIQFIVW�EVI�XLIVI�MR�]SYV�JEQMP]#

����1SRXLP]�JEQMP]�MRGSQI�
�E&IPS[�������
�F������z������
�G������z������

�H%FSZI�������

����6IWMHIRX�SJ��9VFER�6YVEP�EVIE

����1ENSV�SGGYTEXMSR�SJ�XLI�QEMR�FVIEH�IEVRIV�

�E7IVZMGI
�F4VSJIWWMSREP
�G1ERYJEGXYVIV
�H8VEHIV
�I%R]�SXLIV��TPIEWI�WTIGMJ]

����;LEX�HS�]SY�YWI�XS�GPIER�]SYV�XIIXL�
�E8SSXLTEWXI

�F8SSXLTS[HIV
�G%R]SXLIV

���;LMGL�FVERH�SJ�XSSXLTEWXI�HS�]SY�YWI#

�E%UYEJVIWL �F%RGLSV
�G'MFEGE �H&EFSSP
�I'PSWI�YT �J4VSQMWI
�K'SPKEXI �L*SVLERW
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�M1IW[EO �N8IE�8VII�3MP�
�2IIQ
�O4ITWSHIRX �P3VEP�&
�Q4IEVP��� �R8VYI�(IRX
�S,SQISHIRX �T7IRWSH]RI

�U%R]�SXLIV

���8LI�TVMGI�TEMH�JSV�IEGL�����KVEQ�TEGO�SJ�XLI�XSSXLTEWXI�

���(S�]SY�JMRH�XLI�TVSHYGX�GSWXP]#= IW�2S

���(S�]SY�I\EQMRI�XLI�HEXI�SJ�QERYJEGXYVMRK�ERH�I\TMV]�SJ�XLI�TVSHYGX#= IW�2S

���(S�]SY�GLIGO�XLI�WXERHEVHMWEXMSR�QEVO��PMOI�z�-7-#= IW�2S

���(S�]SY�GLIGO�XLI�MRKVIHMIRXW�YWIH#= IW�2S

���%VI�]SY�WEXMWJMIH�[MXL�XLI�UYEPMX]�SJ�XLI�TVSHYGX#= IW�2S

���(S�]SY�GSQTPEMR�XS�XLI�WLSTOIITIV�MR�GEWI�SJ�HMWWEXMWJEGXMSR#= IW�2S

���,EW�]SYV�GSQTPEMRX�FIIR�XMQIP]�EXXIRHIH#= IW�2S

���(MH�]SY�IZIV�KS�XS�E�GSRWYQIV�GSYVX�MR�GEWI�SJ�HMWWEXMWJEGXMSR
VIKEVHMRK�XLI�TVSHYGX#= IW�2S

���;EW�]SYV�GSQTPEMRX�EXXIRHIH�XS�]SYV�WEXMWJEGXMSR#= IW�2S

���,S[�HMH�]SY�GSQI�XS�ORS[�EFSYX�XLI�TVSHYGX#
%HZIVXMWIQIRX *EQMPMIW�-RJPYIRGIH
8IPIZMWMSR

2I[WTETIV
1EKE^MRI
'MRIQE
7EPIW�VITVIWIRXEXMZI
)\LMFMXW���WXEPP
6EHMS

���-W�XLI�EHZIVXMWIQIRX�SJ�XLI�TVSHYGX�TIVWYEWMZI#= IW�2S

���;IVI�]SY�EXXVEGXIH�F]�TVSQSXMSREP�SJJIVW�PMOI�VIFEXIW�
JVII�XSSXL�FVYWL��FY]�SRI�KIX�SRI�JVII��IXG�#= IW�2S

���(S�XLI�GLMPHVIR�MRJPYIRGI�TYVGLEWI�SJ�TEVXMGYPEV�XSSXLTEWXI#= IW�2S

���-J�E�RI[�XSSXLTEWXI�MW�PEYRGLIH�MR�XLI�QEVOIX�[MPP�]SY�FY]�MX#= IW�2S
-J�]IW��XLIR�[MXL�[LEX�GSRWMHIVEXMSRW#�/MRHP]�QIRXMSR�
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*MK������ &EV�HMEKVEQ

3FWIVZEXMSR� �1ENSVMX]�SJ�XLI�TIVWSRW

WYVZI]IH�FIPSRKIH�XS�EKI�KVSYT���z���

*EQMP]�7M^I

*EQMP]�WM^I2S��SJ�JEQMPMIW

�z���

�z���
�z���

%FSZI����

8SXEP���

*MK������ �&EV�HMEKVEQ

3FWIVZEXMSR� �1ENSVMX]�SJ�XLI�JEQMPMIW

WYVZI]IH�LEZI��z��QIQFIVW�

*EQMP]�QSRXLP]�-RGSQI�WXEXYW

-RGSQI2S��SJ�,SYWILSPHW

&IPS[���������

�������z��������
�������z��������

%FSZI���������

&EV�(MEKVEQ�ERH�,MWXSKVEQ

VIWTIGXMZIP]�EVI�MRHMGEXMRK�XLI�PIZIP�SJ
JEQMPMIW�MRGSQI�

*MK������ �&EV�HMEKVEQ

*MK������ �,MWXSKVEQ

3FWIVZEXMSR� 1ENSVMX]�SJ�XLI�JEQMPMIW

WYVZI]IH�LEZI�QSRXLP]�MRGSQI�FIX[IIR

�������XS��������

1SRXLP]�*EQMP]�FYHKIX�SR
XSMPIXVMIW

-XIQW )\TIRWI
�MR�6W

8SSXLTEWXI��
7SET��

7LEQTSS���
7LEZMRK�GVIEQ��
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*MK������ �4MI�HMEKVEQ

3FWIVZEXMSR� 8SSXLTEWXI�EGGSYRXIH

JSV�WMKRMJMGERX�I\TIRHMXYVI�MR�JEQMP]
FYHKIX�EQSRKWX�XSMPIXVMIW�

1ENSV�3GGYTEXMSREP�WXEXYW

*EQMP]�3GGYTEXMSR2S��SJ�JEQMPMIW

7IVZMGI��

4VSJIWWMSREP�
1ERYJEGXYVIV��

8VEHIV��
%R]�SXLIV��TPIEWI�WTIGMJ]��

*MK������ �4MI�&EV�HMEKVEQ

3FWIVZEXMSR� 1ENSVMX]�SJ�XLI�JEQMPMIW

WYVZI]IH�[IVI�IMXLIV�WIVZMGI�GPEWW�SV

XVEHIVW�

4VIJIVVIH�YWI�SJ�XSSXLTEWXI

&VERH 9RMXW &VERH 9RMXW

%UYEJVIWL� %RGLSV�
'MFEGE��&EFSSP�

'PSWI�YT�� 4VSQMWI��
'SPKEXI��*SVLERW�

1IW[EO�8IE�XVII�

SMP�
�2IIQ
4ITWSHIRX��3VEP�&��

4IEVP����8VYI�(IRX��

,SQISHIRX�7IRWSH]RI�
%R]�SXLIV�

3FWIVZEXMSR� 4ITWSHIRX��'SPKEXI�ERH
'PSWI�YT�[IVI�XLI�QSWX�TVIJIVVIH

FVERHW�

4VMGI�SJ�XLI�XSSXLTEWXI

4VMGIW�SJ��8SSXLTEWXI2S��SJ

*SV�����KVEQ�TEGO��6W,S YWILSPHW

��z����

��z����
��z����

��z����

8SXEP���

'EPGYPEXI�XLI�QIER�ERH�HMWTIVWMSR

SR�XLI�FEWMW�SJ�XLI�EFSZI�MRJSVQEXMSR�

'EPGYPEXMSR�SJ�1IER�

4VMGI�SJ2S��SJ1MH
8SSXLTEWXI, SYWILSPHW 4SMRXW

*SV�����KQ J QJQ
TEGO��6W

��z�����������

��z��������
��z�����������

��z�����������

8SXEP�������

X
f m

f
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3FWIVZEXMSR� 8LI�EZIVEKI�TVMGI�SJ

XSSXLTEWXI�EGVSWW�EPP�FVERHW�MW�6W����

9WI�SJ�SXLIV�WXEXMWXMGEP�XSSPW�

4VMGIW�SJ 2S��SJ1MHH�!JH�JH�
8SSXLTEWXI,SYWILSPHW4SMRXW�Q z

*SV�����KQJQ��

TEGO��6W�

��z��������z�z����

��z�����������
��z�������������

��z�������������

8SXEP�������

%TTP]MRK�XLI�JSVQYPE�SJ�7(

3FWIVZEXMSR� 4VMGI�SJ�XLI�QSWX

XSSXLTEWXI�VERKIH�FIX[IIR�6W���z��

&EWMW�SJ�WIPIGXMSR

*IEXYVIW *EQMP]�QIQFIVW

0MOIH�XLI�EHZIVXMWIQIRX��
4IVWYEHIH�F]�XLI�(IRXMWX�

4VMGI��
5YEPMX]��

8EWXI��
-RKVIHMIRXW��

7XERHEVHMWIH�QEVOMRK��

8VMIH�RI[�TVSHYGX��
'SQTER]�W�FVERH�REQI��

3FWIVZEXMSR� 1ENSVMX]�SJ�XLI�TISTPI

GLSSWI�XS�FY]�XLI�XSSXLTEWXI�JSV
7XERHEVHMWIH�QEVOMRKW��UYEPMX]��TVMGI

ERH�GSQTER]vW�FVERH�REQI�

8EWXI�ERH�4VIJIVIRGIW

&VERH 7EXMWJMIH9RWEXMWJMIH

%UYEJVIWL���
'MFEGE���

'PSWI�YT����
'SPKEXI����

1IW[EO���

4ITWSHIRX���
%RGLSV���

&EFSSP��

4VSQMWI����
*SVLERW��

8IE�XVII�SMP�ERH�2IIQ���
3VEP�&����

8VYI�(IRX���
7IRWSH]RI��

4IEVP�����

,SQISHIRX��

3FWIVZEXMSR� %QSRKWX�XLI�QSWX�YWIH

XSSXLTEWXIW�XLI�TIVGIRXEKI�SJ

HMWWEXMWJEGXMSR�[EW�VIPEXMZIP]�PIWW�

-RKVIHMIRXW�4VIJIVIRGI

4PEMR�XSSXLTEWXI��

+IP�XSSXLTEWXI�
%RXMWITXMG�XSSXLTEWXI��

*PEZSYVIH�XSSXLTEWXI��

'EVMIW�TVSXIGXMZI�XSSXLTEWXI��
+YQ�XSSXLTEWXI��

3FWIVZEXMSR� �1ENSVMX]�SJ�XLI�TISTPI

TVIJIVVIH�GEVMIW�TVSXIGXMZI�ERH
ERXMWITXMG�FEWIH�XSSXLTEWXIW�SZIV�XLI

SXLIVW�

1IHME�-RJPYIRGI

%HZIVXMWIQIRX*EQMPMIW�-RJPYIRGIH

8IPIZMWMSR��
2I[W�TETIV��

1EKE^MRI��
'MRIQE��

7EPIW�VITVIWIRXEXMZI��
)\LMFMXW���WXEPP��

6EHMS��
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6SPI�SJ�1IHME

6SPI�SJ�1IHME

8: 2I[W
TETIV

1EKE 'MRIQE 7EPIW
�VITVI

)\LMFMXW
WXEPP

6EHMS
�^MRI

�WIRXEXMZI

*MK������ �&EV�HMEKVEQ

3FWIVZEXMSR� 1ENSVMX]�SJ�TISTPI�GEQI

XS�ORS[�EFSYX�XLI�TVSHYGX�IMXLIV
XLVSYKL�XIPIZMWMSR�SV�XLVSYKL

RI[WTETIV�

' 32'097-32�4 63.)'8�6 )4368

1ENSVMX]�SJ�XLI�YWIVW�FIPSRKIH�XS�YVFER

EVIE��1SWX�SJ�XLI�TISTPI�[LS�[IVI

WYVZI]IH�FIPSRKIH�XS�EKI�KVSYT���

6IGET

e8LI�SFNIGXMZI�SJ�XLI�WXYH]�WLSYPH�FI�GPIEVP]�MHIRXMJMIH�
e8LI�TSTYPEXMSR�ERH�WEQTPI�LEW�XS�FI�GLSWIR�GEVIJYPP]�
e8LI�SFNIGXMZI�SJ�WYVZI]�[MPP�MRHMGEXI�XLI�X]TI�SJ�HEXE�XS�FI�YWIH�

e%�UYIWXMSRREMVI�MRXIVZMI[�WGLIHYPI�MW�TVITEVIH�
e'SPPIGXIH�HEXE�GER�FI�EREP]WIH�F]�YWMRK�ZEVMSYW�WXEXMWXMGEP�XSSPW�
e6IWYPXW�EVI�MRXIVTVIXIH�XS�HVE[�E�QIERMRKJYP�GSRGPYWMSR�

]IEVW�XS����]IEVW�ERH�LEH�ER�EZIVEKI

�z��QIQFIVW�MR�E�JEQMP]��8LI�QSRXLP]
MRGSQI�SJ�XLIWI�JEQMPMIW�VERKIH�FIX[IIR

6W��������XS�6W���������ERH�XLIMV

QEMR�SGGYTEXMSRW�[IVI�WIVZMGIW�ERH

XVEHMRK��)\TIRHMXYVI�SR�XSSXLTEWXI

EGGSYRXIH�JSV�E�QENSV�WLEVI�MR�XLIMV

JEQMP]�FYHKIX�EQSRKWX�XSMPIXVMIW�

4ITWSHIRX��'SPKEXI�ERH�'PSWI�YT�[IVI

XLI�QSWX�TVIJIVVIH�FVERHW�MR�XLI

LSYWILSPHW�WYVZI]IH��&]�GEPGYPEXMRK

XLI�QIER�MX�[EW�JSYRH�XLEX�XLI�TVMGI�SJ

ER�EZIVEKI�XSSXLTEWXI�[SYPH�FI�6W���

ETTVS\MQEXIP]�JSV�����KVEQW��4ISTPI

TVIJIVVIH�XLSWI�FVERHW�SJ�XSSXLTEWXI

[LMGL�LEW�IMXLIV�E�GEVMIW�TVSXIGXMSR�SV

ERXMWITXMG�FEWI��%�PSX�SJ�TISTPI�KIX

MRJPYIRGIH�[MXL�EHZIVXMWIQIRX�ERH�XLI

QSWX�TSTYPEV�QIHMYQ�XS�KIX�EGVSWW

XLVSYKL�TISTPI�MW�XIPIZMWMSR�
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