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9MJ� 8MJ)JHNIJX��� RJJYNSL� HWJFYJI� YMJ� XUFHJ� KTW� QJFIJWX� NS� YMJ� 87-7� HTRRZSNY^� YT� HTRJ
YTLJYMJW� FSI� WJKQJHY�� YFPJ� XYTHP� FSI� UQFS�� .Y� \FX� IJXNLSJI� YT� FQQT\� TUUTWYZSNYNJX� KTW� MNLM� QJ[JQ
UTQNYNHFQ� JSLFLJRJSY�� FX� \JQQ� FX� FI[FSHJI�� YJHMSNHFQ�QJ[JQ� XYWFYJLNH� HTQQFGTWFYNTS� FSI
HTTWINSFYNTS�� <NYM� YMJ� UFWYNHNUFYNTS� TK� :3� FLJSHNJX�� J]UJWYX� FSI� TYMJWX�� (MFRUNTSX� MFI� YMJ
TUUTWYZSNY^�YT�WJKQJHY�TS�YMJ�QFYJXY�IFYF�FSI�UTQNYNHFQ�HTSYJ]Y��FSI�YT�YWFSXQFYJ�YMFY�NSYT�F�HQJFW�HFQQ
YT� FHYNTS� KTW� YMJ� 8MJ)JHNIJX� HTRRZSNY^�� 9MWTZLM� KTXYJWNSL� XZUUTWYN[J� INFQTLZJX� FSI� XMFWNSL
J]UJWYNXJ�� ZUIFYJI� FSFQ^XNX� FSI� WJHTRRJSIFYNTSX�� (MFRUNTSX� XMFUJI� FSI� NSKQZJSHJI� YMJ
INWJHYNTS� TK� 8MJ)JHNIJX�� HTSYWNGZYNSL� YT� NYX� \TWP� UQFS� FSI� IJKNSNSL� NYX� UQFHJ� \NYMNS� YMJ� 87-7
JHTX^XYJR�

.S�������8MJ)JHNIJX�HJQJGWFYJI�KN[J�^JFWX�FX�F�LQTGFQ�RT[JRJSY�TK�HTQQJHYN[J�FHYNTS�KTW�YMJ�WNLMY
KTW� FQQ� \TRJS� FSI� LNWQX� YT� IJHNIJ� T[JW� YMJNW� GTI^�� QNKJ� FSI� KZYZWJ�� 9MJ� 8MJ)JHNIJX��� RJJYNSL
MTXYJI� G^� YMJ� 'JQLNFS� ,T[JWSRJSY� ZSIJW� YMJ� QJFIJWXMNU� TK� 5WNRJ� 2NSNXYJW� )J� (WTT� FSI� 2NSNXYJW
0NYNW��NS�UFWYSJWXMNU�\NYM�YMJ�8MJ)JHNIJX�8ZUUTWY�:SNY���NS�'WZXXJQX�TS�2F^����FSI����������\FX�F�PJ^
RTRJSY�KTW�8MJ)JHNIJX�(MFRUNTSX�FSI�UFWYSJWX�YT�HJQJGWFYJ�NYX�FHMNJ[JRJSYX��J]UQTWJ�MT\�YMJ
HTSYJ]Y�MFX�HMFSLJI��NIJSYNK^�HZWWJSY�HMFQQJSLJX��FSI�WJNSKTWHJ�YMJNW�HTRRNYRJSY�YT�XYFSINSL�ZU
FSI� IJKJSINSL� GTINQ^� FZYTSTR^� FSI� XJ]ZFQ� FSI� WJUWTIZHYN[J� MJFQYM� FSI� WNLMYX� 
87-7�� NS� F
HMFSLNSL�\TWQI���

�:SNYJI�NS�YMJ�8MJ)JHNIJX�RT[JRJSY��\J�SJJI�YT�FHHJQJWFYJ
TZW�JKKTWYX�KTW�YMJ�MJFQYM�FSI�\JQQGJNSL�TK�\TRJS�FSI�LNWQX���
1NJXOJ� 8HMWJNSJRFHMJW�� 2NSNXYJW� KTW� +TWJNLS� 9WFIJ� FSI� )J[JQTURJSY
(TTUJWFYNTS��3JYMJWQFSIX

.SYWTIZHYNTS

4GOJHYN[JX�FSI�FHMNJ[JRJSYX�

�

9MNX� LFYMJWNSL� TK� QJFIJWX�� ITSTWX�� LT[JWSRJSY
WJUWJXJSYFYN[JX�FSI�FHYN[NXYX�UWT[NIJI�F�RTRJSY�YT
WJKQJHY�TS�YMJ� NRUTWYFSHJ�TK�MF[NSL�XYWTSL�UTQNYNHFQ
QJFIJWXMNU� FSI� OTNSY� HTTWINSFYJI� JKKTWYX� FHWTXX
WJLNTSX�� XJHYTWX� FSI� FHYTWX�� &X� RFS^� (MFRUNTSX
STYJI� FHWTXX� YMJ� Y\T� IF^X�� WNLMYX� FWJ� NSHWJFXNSLQ^
FY�WNXP�FWTZSI�YMJ�\TWQI��<NYM� NSHWJFXJI�TUUTXNYNTS
WTQQNSL� GFHP� LFNSX� FSI� GFHPQFXM� JRJWLNSL� KWTR
UQFHJX�\MJWJ�UWTHJXX�MFX�GJJS�XJHZWJI�� YMJ�SJJI
KTW� 8MJ)JHNIJX� NX� XYWTSLJW� YMFS� J[JW�� 9MJ� INWJHY
FYYFHPX� FLFNSXY� LJSIJW� JVZFQNY^� FSI� 87-7� FWJ
KZWYMJW� J]FHJWGFYJI� G^� XMWNSPNSL� HN[NH� FSI
IJRTHWFYNH� XUFHJ�� FSI� IJHWJFXNSL� KNSFSHNFQ� FSI
UTQNYNHFQ�XZUUTWY�FY�SFYNTSFQ�FSI�LQTGFQ�QJ[JQX��
9MNX�LQTGFQ�LFYMJWNSL�FQQT\JI�(MFRUNTSX�YT�J]UQTWJ�YTLJYMJW�YMJXJ�SJ\�YMWJFYX�YT�UWTLWJXX�
NIJSYNK^�MT\�YMJ�87-7�XJHYTW�HFS�HTTWINSFYJ�YT�GJXY�IJKJSI�FLFNSXY�YMJR�FSI�XYWFYJLNXJ�FGTZY
YMJ�ZSNVZJ�WTQJ�TK�8MJ)JHNIJX��9MWTZLM�HTSSJHYNSL�\NYM�TYMJW�(MFRUNTSX�FSI�UFWYSJWX��FSI
QNXYJSNSL�YT�XJHYTW�J]UJWYX��^TZSL�QJFIJWX�FSI�JFHM�TYMJW��YMJ^�\JWJ�FGQJ�YT�WJSJ\�YMJNW�NSXUNWFYNTS�
HTSSJHY�FSI�GZNQI�UFWYSJWXMNUX�\NYM�JFHM�TYMJW��FX�\JQQ�FX�ZXJ�YMNX�FX�F�RTRJSY�YT�UZGQNHQ^
J]UWJXX�YMJNW�XZUUTWY�KTW�GTINQ^�FZYTSTR^�
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9MWTZLM� UFSJQX�� INXHZXXNTSX� FSI� \TWPXMTUX�
(MFRUNTSX� FSI� UFWYSJWX� XMFWJI� XTRJ� TK� YMJ
HMFQQJSLJX�YMFY�YMJ�87-7�HTRRZSNY^�NX�KFHNSL��

+WTR�FHHJXX�YT�XJW[NHJX�YT�HQTXNSL�HN[NH�XUFHJ��RZHM
TK� YMJ� UWTLWJXX� YMFY� MFX� GJJS� RFIJ� NX� TS� KWFLNQJ
LWTZSI�� FSI� \TRJS�� LNWQX� FSI� ^TZSL� UJTUQJ� FWJ� XYNQQ
HZY�TZY�TK�INXHZXXNTSX�YMFY�FKKJHY�YMJNW�QN[JX��9MJWJ�\FX
F�WJHTLSNYNTS�YMFY�\MNQJ�YMJ�87-7�HTRRZSNY^�MFX�QTSL
J]UJWNJSHJ� FSI� F� XYWTSL�� X^XYJRFYNH� FSI� J[NIJSHJ�
GFXJI�\F^�TK�\TWPNSL���NY�NX�STY�FQ\F^X�\NSSNSL�MJFWYX
FSI� RNSIX�� FSI� MFX� ZSIJWJXYNRFYJI� YMJ� UT\JW� TK
RNXNSKTWRFYNTS��

+TW�YMNX�WJFXTS��8MJ)JHNIJX�FX�F�RT[JRJSY�SJJIX�YT
WJITZGQJ�JKKTWYX�YT�XUJFP�TZY��FSI�XUJFP�QTZI�FLFNSXY
YMJXJ� FYYFHPX�� (MFRUNTSX� [TNHJI� HTSHJWS� FY� YMJ
HMFQQJSLJ� YT� 7TJ� [� <FIJ� \MNHM� \TZQI� WTQQGFHP
FGTWYNTS� WNLMYX� NS� YMJ� :SNYJI� 8YFYJX� FSI� XJY� F
IJ[FXYFYNSL�LQTGFQ�UWJHJIJSY��JRGTQINSL�FSYN�HMTNHJ
TUUTXNYNTS� LWTZUX� JQXJ\MJWJ�� 9MJ� 8MJ)JHNIJX
HTRRZSNY^� �� WJXUTSINSL� YT� YMJ� HFQQ� KWTR� )F\S
1FLZJSX�� .SYJWNR� *]JHZYN[J� )NWJHYTW� TK� 5QFSSJI
5FWJSYMTTI� ,QTGFQ� �� STYJI� YMFY� F� LQTGFQ� RT[JRJSY
QNPJ� 8MJ)JHNIJX� NX� \JQQ�UQFHJI� YT� HTTWINSFYJ� LQTGFQ
XTQNIFWNY^�RJXXFLJX�\MNHM�\NQQ�GTQIQ^�IJKJSI�YMJ�WNLMY
YT�FGTWYNTS��

)N[JWXNY^�TK�
8MJ)JHNIJX�(MFRUNTSX

>TZYM�"���


9MJ� QFHP� TK� KZSINSL� GJNSL� RFIJ� F[FNQFGQJ� KTW� RT[JRJSYX�� ^TZSL� UJTUQJ� FSI� FI[THFH^� \FX
KQFLLJI� FX� F� HMFQQJSLJ� KTW� RFS^�� JXUJHNFQQ^� YMTXJ� NS� YMJ� ,QTGFQ� 8TZYM�� <MNQJ� LFNSNSL� UZGQNH
XZUUTWY�FSI�UTQNYNHFQ�\NQQ� NX�HJSYWFQ�YT�WJFQNXNSL�YMJ�8MJ)JHNIJX�[NXNTS��KZSINSL�XJW[NHJX��FHYN[NXR
FSI�RT[JRJSYX�NX�SJJIJI�YT�IWN[J�YMJ�HMFSLJ��JXUJHNFQQ^�FY�YMJ�SFYNTSFQ�QJ[JQ�
�
'ZY� NS�J[JW^�HMFQQJSLJ�YMJWJ� NX�LWJFY�TUUTWYZSNY^ �RFS^�KJQY� YMFY� YMNX� NX� YMJ�YNRJ�YT�TWLFSNXJ�� YT
XYWJSLYMJS�XZUUTWY�YT�YMJ�RT[JRJSY�FSI�STY�XM^�F\F^��9MJ�,WJJS�<F[J�NS�1FYNS�&RJWNHF�MFX
XMT\S�YMJ�UT\JW�NS�YMJ�RT[JRJSY�FSI�YMJ�UTXXNGNQNY^�KTW�HMFSLJ��(MFRUNTSX�FQXT�NIJSYNKNJI�YMJ
UT\JW� NS� IN[JWXJ� FSI� [FWNJI� HTSXYNYZJSHNJX�� MNLMQNLMYNSL� YMFY� \MJS� YMJ� RT[JRJSY� XMFWJ� F
HTRRTS� LTFQ� FSI� \TWPX� YTLJYMJW� YT� GWJFP� IT\S� YMJ� XUFHJX� GJY\JJS� INKKJWJSY� LWTZUX� FSI
NXXZJX�� NSHQZINSL� ^TZSL� UJTUQJ�� \TRJS�� 1,'9.6�� FHYN[NXYX�� LT[JWSRJSYX� FSI� HN[NQ� XTHNJY^
TWLFSNXFYNTSX�� NY� GJHTRJX� F� QTY� RTWJ� HMFQQJSLNSL� YT� XNQJSHJ� YMJ� UT\JWKZQ� HTQQJHYN[J� [TNHJ� FSI
UWJ[JSY�UWTLWJXX�
�
5T\JW� NRGFQFSHJX� GTYM� \NYMNS� FSI� TZYXNIJ� TK� YMJ� 8MJ)JHNIJX� RT[JRJSY� \JWJ� FQXT� WFNXJI� FX
UTNSYX� TK� HTSXNIJWFYNTS�� 9MJ� NRUTWYFSHJ� TK� UT\JW� XMFWNSL� FSI� FIIWJXXNSL� UFYYJWSX� TK
IJHTQTSNXFYNTS�\JWJ�KJQY�YT�GJ�HJSYWFQ�YT�JKKJHYN[J�RT[JRJSY�GZNQINSL��FQTSL�\NYM�YFPNSL�F�WTGZXY
NSYJWXJHYNTSFQ�FUUWTFHM��(MFRUNTSX�FWLZJI�YMFY�\J�HFSSTY�FIIWJXX�YMJ�NSJVZFQNY^�TK�\TRJSƍX
GTINJX� \NYMTZY� FIIWJXXNSL� LQTGFQ� NSJVZFQNYNJX � YMJ� XYFWP� WJFQNY^� NX� YMFY� RFS^� QF\X� WJXYWNHYNSL
\TRJSƍX� FHHJXX� YT� FGTWYNTS� TW� YMFY� HWNRNSFQNXJ� 1,'96.�� UJWXTSX� FWJ� HTQTSNFQ� WJQNHX�� :SJVZFQ
UT\JW� WJQFYNTSX� WJQFYJI� YT� 87-7� HFSSTY� GJ� JKKJHYN[JQ^� HMFQQJSLJI�� ZSQJXX� YMJ^� MF[J� FQXT� GJJS
FIIWJXXJI�NSYJWSFQQ^�\NYMNS�YMJ�GTINQ^�FZYTSTR^�RT[JRJSY�

�



&� WFSLJ� TK� LT[JWSRJSYX� FHWTXX� WJLNTSX� WJFKKNWRJI� YMJNW� XZUUTWY� KTW� 8MJ)JHNIJX� FSI� YMJ
NRUTWYFSHJ� TK� HTQQJHYN[J� FHYNTS� YT� HTZSYJW� TUUTXNYNTS� FSI� IJQN[JW� HMFSLJ�� 9MJWJ� \FX
HTSXJSXZX� FHWTXX� YMJXJ� QJFIJWX� TK� YMJ� NRUTWYFSHJ� TK� F� RT[JRJSY� QNPJ� 8MJ)JHNIJX�
XUJFPNSL� UZGQNHQ^� FGTZY� LJSIJW� JVZFQNY^� FSI� 87-7�� FSI� STY� XM^NSL� F\F^� KWTR� RTWJ
HMFQQJSLNSL� UTQNYNHFQ� INXHZXXNTSX�� 9MJWJ� \FX� XYWTSL� FLWJJRJSY� TS� YMJ� NRUTWYFSY� WTQJ� TK
^TZSL�UJTUQJ� NS�FI[THFYNSL�KTW�HMFSLJ�Ɗ�FSI�YMJ�SJJI�YT� NSYJSYNTSFQQ^�XZUUTWY�^TZYM�QJI
FHYNTS� NSXYJFI� TK� HT�TUYNSL� ^TZYM� RT[JRJSYX� TW� YTPJSNXNSL� ^TZYM� FHYN[NXYX�� 2FS^� FQXT
XMFWJI�YMJNW�IJJU�HTSHJWS�FGTZY�YMJ�WNXNSL�UT\JW�TK� YMJ�TUUTXNYNTS�FSI�INWJHY�FYYFHPX�TS
IJRTHWFH^��JXUJHNFQQ^�NY�FKKJHYX�FGTWYNTS�FHHJXX��HTRUWJMJSXN[J�XJ]ZFQNY^�JIZHFYNTS�
(8*�
FSI�1,'96.��WNLMYX�

�
�

2NSNXYJWX� WJHTLSNXJI� YMFY� \MNQJ� UTQNYNHFQ� \NQQ� NX
NRUTWYFSY�� NY� RZXY� GJ� FHHTRUFSNJI� G^� FHYNTS� FSI
YMFY� YMJ^� FWJ� NS� F� ZSNVZJ� UTXNYNTS� YT� NSKQZJSHJ� YMNX
XUFHJ��9MJ^�XMFWJI�FUUWTFHMJX�NSHQZINSL�XZUUTWYNSL
:3� FLJSHNJX�� JSLFLNSL� GNQFYJWFQQ^� FSI� UWTRTYNSL
KJRNSNXY�KTWJNLS�UTQNH^�KWFRJ\TWPX�YMWTZLM�INUQTRFYNH
INFQTLZJ�

8MJ)JHNIJX� \FWRQ^� \JQHTRJI� YMJ� XUJHNKNH
HTRRNYRJSYX� RFIJ� G^� YMJ� 3JYMJWQFSIX�� 8TZYM
&KWNHF�FSI�8\JIJS�YT�FI[FSHJ�YMNX�FLJSIF��

7JHTLSNXNSL� YMJ� SJJI� YT� XZUUTWY� HTQQJHYN[J� FHYNTS�
1NJXOJ� 8HMWJNSJRFHMYJW�� YMJ� )ZYHM� 2NSNXYJW� KTW
+TWJNLS� 9WFIJ� FSI� )J[JQTURJSY� (TTUJWFYNTS�
HTRRNYYJI� YT� TWLFSNXNSL� F� INFQTLZJ� \NYM
LT[JWSRJSYX��HN[NQ� XTHNJY^�TWLFSNXFYNTSX�FSI�^TZSL
UJTUQJ�TS�(8*�NS�&KWNHF���

*HMTNSL�YMNX�SJJI�YT�JSLFLJ�FHWTXX�XJHYTWX���1NSIN\J
?ZQZ�� 8TZYM� &KWNHF� 2NSNXYJW� TK� 8THNFQ� )J[JQTURJSY�
HTRRNYYJI� YT� HTQQFGTWFYNSL� \NYM� UFWYSJWX�
LT[JWSRJSYX�FSI�HN[NQ�XTHNJY^�TWLFSNXFYNTSX�YT�MTXY
F� HTSKJWJSHJ� TS� XJ]ZFQ� FSI� WJUWTIZHYN[J� OZXYNHJ�
4SJ�TK�YMJ�SJ\�8MJ)JHNIJX�(MFRUNTSX��

4SJ� TK� YMJ� SJ\� 8MJ)JHNIJX� (MFRUNTSX�� 2FYNQIF
*WSPWFSX�� 8\JINXM� 2NSNXYJW� KTW� .SYJWSFYNTSFQ
)J[JQTURJSY� (TTUJWFYNTS� FSSTZSHJI� MJW
HTRRNYRJSY�YT�XZUUTWYNSL�HTQQJHYN[J�FHYNTS�YMWTZLM
F�LWFSY�TK���RNQQNTS�PWTSTW�YT�YMJ�8MJ)JHNIJX�8ZUUTWY
:SNY��

+ZWYMJW�XZUUTWY�YT�YMJ�8MJ)JHNIJX�8ZUUTWY�:SNY�\FX
UQJILJI� KTW������G^�2JW^FRJ�0NYNW��'JQLNFS�2NSNXYJW
TK�)J[JQTURJSY�(TTUJWFYNTS�FSI�2FOTW�(NYNJX�5TQNH^�
'JQLNZR�

�



'JNSL� FGQJ� YT� RJJY� NS�UJWXTS� UWT[NIJI� RTWJ� TUUTWYZSNY^� KTW� GNQFYJWFQ� INXHZXXNTS�� NSKTWRFQ
NSYJWFHYNTS�FSI�TUJS�HTS[JWXFYNTS��&QYMTZLM�JSLFLNSL�T[JW� ?TTR�FSI�HTSSJHYNSL� WJRTYJQ^
IZWNSL� YMJ� UFSIJRNH� UJWNTI� MFX� FQQT\JI� ZX� YT� GJ� NS� YTZHM�RTWJ� KWJVZJSYQ^�� GJNSL� FGQJ� YT
RJJY� YTLJYMJW�T[JW� YMJ� Y\T�IF^X�HWJFYJI�F�XUFHJ� KTW�IJJUJW�JSLFLJRJSY�FSI�HTSSJHYNTS
\FX�NS[FQZFGQJ��(MFRUNTSX�\JWJ�FGQJ�YT�XMFWJ�STY�OZXY�F�XJSXJ�TK�HTQQJHYN[J�RNXXNTS��GZY�FQXT
UJWXTSFQ�HTSSJHYNTSX�YMFY�GZNQI�YWZXY�FSI�HTQQFGTWFYNTS�FHWTXX�YMJ�2T[JRJSY�

<MNQXY�8MJ)JHNIJX���\FX�F�UWNRFWNQ^�NSYJWSFQ�RJJYNSL��NY�SJ[JWYMJQJXX�MFI�FS�NRUFHY�GJ^TSI
G^� UWT[NINSL� FS� TUUTWYZSNY^� KTW� (MFRUNTSX� YT� ZXJ� YMJNW� UQFYKTWRX� YT� XUJFP� TZY� KTW� GTINQ^
FZYTSTR^�FSI�87-7�� .Y�\FX�F�PJ^�RTRJSY� KTW�RT[JRJSY�RJRGJWX�FSI�FQQNJX� YT�XMT\HFXJ
YMJNW� HTRRNYRJSY���GTYM� NSIN[NIZFQQ^�� FSI�HTQQJHYN[JQ^�FX�UFWY�TK�F�RT[JRJSY� KNLMYNSL� KTW�F
\TWQI�\MJWJ�8MJ)JHNIJX��

&X� J[JSY� UFWYNHNUFSYX��RT[JRJSY�RJRGJWX� \JWJ� FGQJ� YT� ZXJ� 8MJ)JHNIJXƍ� HTRRZSNHFYNTSX
FSI� XYTW^�YJQQNSL� HMFSSJQX� YT� IJRTSXYWFYJ� YMJNW� UTQNYNHFQ� HTRRNYRJSY� FSI� QJFIJWXMNU� NS
UWTLWJXXNSL�87-7��YMWTZLM�[FWNTZX�HTRRZSNHFYNTSX�TUUTWYZSNYNJX��

+TW�RFS^�� YMJ� GWNLMYJXY� MNLMQNLMY� TK� YMJ� 8MJ)JHNIJX���RJJYNSL� \FX� \JQHTRNSL� XJ[JS� SJ\
(MFRUNTSX�KWTR�KTZW�WJLNTSX��(TRNSL�KWTR�HN[NQ�XTHNJY^��YMJ�FWYX�XJHYTW�FSI�LT[JWSRJSYX��YMJ
SJ\� (MFRUNTSX� IJRTSXYWFYJ� \MFY� NY� RJFSX� YT� GJ� F� 8MJ)JHNIJX� WJUWJXJSYFYN[J�
ZSVZJXYNTSJI�HTRRNYRJSY�YT�87-7��F�UFXXNTS�KTW�\TWPNSL�HTQQFGTWFYN[JQ^��FSI�F�IJXNWJ�KTW�F
GJYYJW��KFNWJW�\TWQI��

)F^SF�&XM�KWTR�1JGFSTS�GWTZLMY�\NYM�MJW�F�XYWTSL�VZJJW�FHYN[NXY�[TNHJ��FSI�FQTSL�\NYM�*SFX
)FOFSN�KWTR�5FQJXYNSJ��HFQQJI�TS�YMJ�2T[JRJSY�YT�ZSIJWXYFSI�FSI�FHY�TS�NXXZJX�TK�THHZUFYNTS
FSI� HTSKQNHY�� >TZSL� QJFIJWX� 3INNQT� 3YMJSL\J� TK� 3FRNGNF� FSI� 7NHMNSJ� 2FXJSLT� TK� 9MJ
)JRTHWFYNH�7JUZGQNH�TK�(TSLT�IJRTSXYWFYJI�HQJFWQ^� YMFY�FS^�HMFSLJ�\J�UZXM� KTW�RZXY�GJ
QJI� G^� ^TZSL� UJTUQJ� Ɗ� FSI� IJXNLSJI� YT� WJKQJHY� YMJ� \TWQI� YMJ^� QN[J� NS�� &QTSLXNIJ� 2FWNF
&SYTSNJYF�&QHFQIJ�KWTR�2J]NHT��FQQ�HFQQJI�KTW�LWJFYJW�WJHTLSNYNTS�TK�NSYJWXJHYNTSFQNY^�FHWTXX�FLJ�
LJSIJW�� XJ]ZFQNY^�� WJLNTS�� FGNQNY^� FSI� HQFXX�� :SYNQ� J[JW^TSJƍX� WNLMYX� FWJ� WJXUJHYJI�� \J� \NQQ� STY
MF[J� XZHHJJIJI�� +NSFQQ^�� 2NSXYJWX� 1NSIN\J� ?ZQZ� KWTR� 8TZYM�&KWNHF� FSI�2FYNQIF� *WSPWFSX� KWTR
8\JIJS�IJRTSXYWFYJI� YMFY�FHYN[NXR�FSI�UFXXNTS�FWJ�STY� WJXYWNHYJI� YT�HN[NQ�XTHNJY^��FSI� YMFY
YMJNW�QJFIJWXMNU�KWTR�YMJ�NSXNIJ�HFS�TUJS�ITTWX�FSI�ZSQTHP�FHYNTS��

�



9MJXJ�NSHQZIJI�

�������

-NLMQNLMYX�KWTR�YMJ���IF^�HTSKJWJSHJ�\JWJ�XMFWJI�FHWTXX�8MJ)JHNIJX�XTHNFQ�RJINF�HMFSSJQX�
NSHQZINSL�[NIJTX�TK�PJ^�XUJJHMJX�FSI�VZTYJX�KWTR�XUJFPJWX�

������� 8MJ)JHNIJX�FSI�YMJ�<NIJW�*HTX^XYJR
�

4UUTWYZSNYNJX�YT�\WNYJ�F�GQTL�UTXY�KTW�YMJ�8MJ)JHNIJX���\JGUFLJ
�

8THNFQ�RJINF�FXXJYX�XMFWJI�\NYM�UFWYNHNUFSYX�FMJFI�TK�YMJ�HTSKJWJSHJ�YMFY�RT[JRJSY
RJRGJWX�HTZQI�FIFUY�FSI�ZXJ�YT�J]UWJXX�XZUUTWY�KTW�GTINQ^�FZYTSTR^�FSI�XMFWJ�YMJNW
XYTW^�TK�HTRRNYRJSY��FHYNTS�TW�UWTLWJXX�KTW�MJW�WNLMY�YT�IJHNIJ

&�IJINHFYJI�2JINF�7TTR�\NYM�F�[NIJTLWFUMJW�FSI�UMTYTLWFUMJW��\MJWJ�UFWYNHNUFSYX
HTZQI�WJHTWI�ƌYFQPNSL�MJFIXƍ�FSI�XMTWY�6�&�[NIJTX�TS�PJ^�NXXZJX�WJQFYJI�YT�YMJ�FLJSIF
KTW�ZXJ�TS�J]YJWSFQ�HMFSSJQX�

4KKNHNFQ�HTSKJWJSHJ�UMTYTLWFUM^

9MJ� WNHM� INXHZXXNTS� FSI� IJJU� J]HMFSLJ� T[JW� YMJ
Y\T� IF^X� WJXZQYJI� NS� F� HQJFW� XYJJW� KTW� YMJ� SJ]Y
UMFXJ�TK�8MJ)JHNIJX��\NYM�HTSXJSXZX�TS�NYX�WTQJ�FX
F� HTS[JSJW� FSI� UTQNYNHFQ� [TNHJ�� .Y� FQXT� NIJSYNKNJI
XUJHNKNH� FWJFX� KTW� UWNTWNYNXFYNTS�� (MFRUNTSX� KJQY
YMFY�8MJ)JHNIJXƍ� KTHZX�RZXY�GJ�TS�YMJ�XMFWU�JSI
TK�87-7��UWNTWNYNXNSL�NYX�GTQI�[TNHJ�TS�NXXZJX�XZHM�FX
FGTWYNTS�� (8*� FSI� ^TZYM� QJFIJWXMNU�� FSI� WJKQJHY
WFINHFQ�NSYJWXJHYNTSFQNY^�NS�NYX�FUUWTFHM�

�8MJ)JHNIJX�RFYYJWX�GJHFZXJ�F
YMWJFY�NS�TSJ�HTZSYW^�NX�F�YMWJFY
NS�FQQ�HTZSYWNJX��.Y�RFYYJWX
GJHFZXJ�TUUWJXXNTS�ITJX�STY
XYTU�FY�GTWIJWX��
/TSF�9ZWFQIJ��;NHJ�(MFNW��,ZNINSL�,WTZU

�

&X�NYX�KTHZX�NX�TS�HTSYWNGZYNSL�YT�YFSLNGQJ�HMFSLJ�FSI�NSXUNWNSL�UWTLWJXXN[J�FHYNTS�KWTR�IJHNXNTS
RFPJWX��YMJ�WTQJ�TK�8MJ)JHNIJX�NX�YT�KFHNQNYFYJ�FSI�TUJS�ZU�ITTWX�GJY\JJS�YMTXJ�\MT�MTQI�UT\JW
FSI�YMTXJ�\MT�IT�STY��.Y�\NQQ�IT�YMNX�G^�HTSSJHYNSL�SFYNTSFQ�HMFRUNTSX��^TZYM�QJFIJWX�FSI
LFRJ�HMFSLJWX�YT�IJHNXNTS�RFPJWX�FSI�IJHNXNTS�RFPNSL�LQTGFQ�XUFHJX��FSI�HMFQQJSLJ�FSI
HMFSLJ�ZSJVZFQ�UT\JW�I^SFRNHX��(MFRUNTSX�FQXT�UTNSYJI�TZY�YMJ�SJJI�KTW�XZUUTWYNSL�HTQQJHYN[J
LQTGFQ�FHYNTS�KTW�YMJ�WNLMY�YT�IJHNIJ��JSXZWNSL�[NXNGNQNY^�KTW�HWNYNHFQ�NXXZJX�FSI�JSMFSHNSL�YMJ�\TWP
TK�8MJ)JHNIJX�RT[JRJSY�RJRGJWX�FSI�FQQNJX�FQWJFI^�TUJWFYNSL�NS�YMNX�XUFHJ��



(TS[JSJ�FSI�8YWJSLYMJS�

9FPJ�5TQNYNHFQ�&HYNTS�

2FS^�(MFRUNTSX�WJKQJHYJI�YMFY�YMJ�XNQTNSL�TK�YMJ�87-7�HTRRZSNY^��GJY\JJS�WJLNTSX��NXXZJX�FSI
XUFHJX�MFX�QNRNYJI�NYX�NRUFHY��'JHFZXJ�8MJ)JHNIJX�NX�FS�NSHQZXN[J�KJRNSNXY�XUFHJ�YMFY�JSXZWJX
JVZFQ�XUFHJ�KTW�F�IN[JWXJ�FSI�NSYJWXJHYNTSFQ�XJY�TK�[TNHJX��NY�NX�ZSNVZJQ^�UQFHJI�YT�GWNSL�F�\NIJ
WFSLJ�TK�XYFPJMTQIJWX�YTLJYMJW�FSI�MFWSJXX�YMJNW�NSKQZJSHJ��9MWTZLM�\TWPNSL�HTQQJHYN[JQ^�
8MJ)JHNIJX�\NQQ�HTSYWNGZYJ�YT�XYWJSLYMJSNSL�YMJ�2T[JRJSY�FSI�GWTPJWNSL�UFWYSJWXMNUX�GJY\JJS
QNPJ�RNSIJI�UFWYSJWX�MTQINSL�INKKJWJSY�WTQJX�FSI�FWJFX�TK�J]UJWYNXJ��
�

9MWTZLMTZY�YMJ�Y\T�IF^X��RZHM�TK�YMJ�KTHZX�TS�MT\�YT�T[JWHTRJ�TUUTXNYNTS�FSI�UWTLWJXX�YMJ
FLJSIF�\FX�QNSPJI�YT�UTQNYNHFQ�HMFSLJ�FSI�QJFIJWXMNU��2FS^�(MFRUNTSX�XF\�8MJ)JHNIJX�FX
MF[NSL�FS�J]UQNHNYQ^�UTQNYNHFQ�WTQJ��HTRUQNRJSYNSL�TYMJWX�YMFY�FWJ�\TWPNSL�NS�YMNX�JHTX^XYJR��9MJ^
XF\�F�WTQJ�KTW�8MJ)JHNIJX�NS�XZUUTWYNSL�(MFRUNTS�,T[JWSRJSYX�YT�YFPJ�GTQI�UTQNYNHFQ�FHYNTS
FWTZSI�LQTGFQ�FI[THFH^�RTRJSYX�FSI�YT�NSHWJFXJ�XZUUTWY�KTW�GTINQ^�FZYTSTR^��FX�\JQQ�FX
JSLFLNSL�SJ\�,T[JWSRJSY�QJFIJWX�FHWTXX�WJLNTSX�YT�IN[JWXNK^�[TNHJX�HFQQNSL�KTW�UWTLWJXX�
8MJ)JHNIJXƍ�FGNQNY^�YT�MFWSJXX�YMJ�HTQQJHYN[J�UTQNYNHFQ�UT\JW�TK�YMJ�IN[JWXJ�HTSXYNYZJSHNJX�
XYWFYJLNXJ�FMJFI�TK�PJ^�FI[THFH^�RTRJSYX�YT�HTTWINSFYJ�OTNSY�FHYNTS��FSI�\TWPNSL�NSYJSYNTSFQQ^
YT�XZUUTWY�^TZYM�QJI�FHYNTS�FWTZSI�FHHTZSYFGNQNY^�\JWJ�MNLMQNLMYJI�FX�PJ^�FWJFX�TK�[FQZJ�FII�

9MJ�RJJYNSL�FQXT�QTTPJI�FY�YMJ�NSYJWXJHYNTS�TK�INKKJWJSY�UTQNYNHFQ
QJFIJWXMNU�NSNYNFYN[JX�IWN[JS�G^�8MJ)JHNIJX�(MFRUNTS
,T[JWSRJSYX�NSHQZINSL�:3�UTQNH^�IJ[JQTURJSY�FSI�HWTXX�
WJLNTSFQ�STWR�XJYYNSL�\TWP��HFWWNJI�TZY�KTW�NSXYFSHJ�G^�YMJ�3J]ZX
NSNYNFYN[J��9MJWJ�\FX�GWTFI�FLWJJRJSY�YMFY�YMJ�HTRUQJRJSYFWNY^
GJY\JJS�YMJ�NSYJWLT[JWSRJSYFQ�NSNYNFYN[JX�FSI�YMJ�GWTFIJW
TZYWJFHM�\TWP�YMFY�YMJ�8MJ)JHNIJX�2T[JRJSY�HFS�TKKJW�\TZQI
XYWJSLYMJS�FSI�JSMFSHJ�HTQQJHYN[J�JKKTWYX��8MJ)JHNIJX��FX�F
IN[JWXJ�LQTGFQ�RT[JRJSY�YFPNSL�OTNSY�UTQNYNHFQ�FHYNTS��KTHZXJX�TS
XYWJSLYMJSNSL�XRFWY��YFNQTWJI�HTTWINSFYNTS�\NYM�F�WFSLJ�TK�J]UJWY
XYFPJMTQIJWX��.Y�JSLFLJX�NS�UZGQNH�KFHNSL�XYWFYJLNH
HTRRZSNHFYNTSX��RFPNSL�UTQNYNHFQ�QJFIJWXMNU�[NXNGQJ��3J]ZX��NS
HTSYWFXY��YFPJX�F�RTWJ�HQTXJI�ITTW�FUUWTFHM��UWT[NINSL
YJHMSNHFQ�XZUUTWY�YT�QNPJRNSIJI�RJRGJW�XYFYJX�FWTZSI�XUJHNKNH
NSYJWLT[JWSRJSYFQ�SJLTYNFYNTSX�YT�ZUMTQI�FSI�IJKJSI�87-7

�

9MNX�NS[TQ[JX�XZUUTWYNSL�YMJ�(MFRUNTSX�YT�XMFWJ
GJXY�UWFHYNHJ��J[NIJSHJ�FSI�TUUTWYZSNYNJX��JSXZWNSL
YMFY�FQQ�HFS�GJSJKNY�KWTR�YMJ�QJFWSNSL�TK�TYMJWX�FSI
MF[J�FHHJXX�YT�IJHNXNTS�RFPNSL�UQFYKTWRX��9MJ
NRUTWYFSHJ�TK�UFWYSJWXMNU�\FX�F�XYWTSL�YMJRJ
YMWTZLMTZY�YMJ�Y\T�IF^X��FSI�8MJ)JHNIJX�\FX
WJVZJXYJI�YT�XZUUTWY�YMJ�XYWFYJLNH�HTQQFGTWFYNTS�TK
(MFRUNTSX�FSI�XZUUTWYJWX�FWTZSI�J[JSYX�FSI
RNQJXYTSJX��HWJFYNSL�F�XYWTSL�UZGQNH�[TNHJ�NS�LQTGFQ
KTWF�FSI�IJHNXNTS�RFPNSL�XUFHJX��



&RUQNK^�FSI�8UJFP�4ZY�
9MJ�FIIJI�[FQZJ�TK�8MJ)JHNIJX�XUJFPNSL�TZY�FSI�FRUQNK^NSL�YMJ�[TNHJX�TK�TYMJWX�\FX
MNLMQNLMYJI�FX�F�XNLSNKNHFSY�FXXJY�YT�YMJ�JHTX^XYJR��FSI�\NQQ�WJRFNS�F�XYWTSL�UFWY�TK�NYX
KTHZX�FHWTXX�YMJ�SJ]Y�XYWFYJLNH�UMFXJ��9MJWJ�\FX�F�XYWTSL�HFQQ�KWTR�(MFRUNTSX�KTW
8MJ)JHNIJX�YT�XZUUTWY�YMJR�NS�XYFSINSL�ZU�FSI�XUJFPNSL�TZY�NS�F�XNSLQJ�[TNHJ�FLFNSXY
FYYFHPX�TS�GTINQ^�FZYTSTR^�FSI�87-7��9MJWJ�\FX�WJHTLSNYNTS�NS�YMJ�JSTWRTZX�UT\JW�TK�F
LWTZU�TK�(MFRUNTSX�XUJFPNSL�TZY�HTSXNXYJSYQ^��GWF[JQ^��FSI�OTNSYQ^�JFHM�FSI�J[JW^�YNRJ
YMJWJ�NX�FS�FYYFHP��9MNX�XYWTSL�UZGQNH�[TNHJ�\NQQ�XZUUTWY�YMJ�GJMNSI�YMJ�XHJSJX�FI[THFH^
YMFY�RFS^�UFWYSJWX�FQWJFI^�JSLFLJ�NS��9MJ�KWJJITR�\NYM�\MNHM�8MJ)JHNIJX�HFS�XUJFP�FSI
YMJ�IN[JWXNY^�TK�NYX�(MFRUNTSX�FSI�RJXXJSLJWX�FQXT�LN[JX�NY�F�XUJHNKNH�WTQJ�NS�HTZSYJWNSL
GFHPQFXM�FSI�TUUTXNYNTS��FSI�NSXUNWNSL�TYMJWX�YT�FQXT�XUJFP�TZY�

.SYJWLJSJWFYNTSFQ�HTQQFGTWFYNTS
(WTXX�HZYYNSL�YMJ�YMWJJ�UNQQFWX�TK�8MJ)JHNIJX�XYWFYJLNH�\TWP�
���(TS[JSJ�FSI�8YWJSLYMJS�
���9FPJ�5TQNYNHFQ�&HYNTS����&RUQNK^�FSI�8UJFP�TZY��NX�YMJ�WTQJ�YMFY�RFS^�(MFRUNTSX�XF\
KTW�8MJ)JHNIJX�NS�KZWYMJW�XZUUTWYNSL�FSI�UWTRTYNSL�^TZYM�QJFIJWXMNU�FSI�NS�NSYJLWFYNSL
^TZSL�UJTUQJ�NSYT�NYX�GWTFIJW�NSYJWLJSJWFYNTSFQ�UQFYKTWR��9MWTZLM�HTSSJHYNSL�^TZYM
QJFIJWX�FSI�^TZYM�QJI�TWLFSNXFYNTSX�YT�IJHNXNTS�RFPJWX��8MJ)JHNIJX�HFS�UQF^�FS
NRUTWYFSY�GWTPJWNSL�WTQJ��
9T�JSXZWJ�YMFY�^TZSL�UJTUQJ
FWJ�FGQJ�YT�KZQQ^�GJSJKNY�KWTR
YMNX�GWTPJWNSL��NY�\FX�KJQY�YMFY
8MJ)JHNIJX�HTZQI�HTSYNSZJ�YT
UQF^�F�WTQJ�NS�XZUUTWYNSL�YMJR
YT�GJ�FGQJ�YT�JSLFLJ�TS�F
QJ[JQ�UQF^NSL�KNJQI�NS�IJHNXNTS�
RFPNSL�XUFHJX��1JFINSL
^TZYM�QJI�TWLFSNXFYNTSX�FSI
NSNYNFYN[JX�GJ^TSI�YMJ
8MJ)JHNIJX�2T[JRJSY�\JWJ
FQXT�NS[NYJI�YT�8MJ)JHNIJX��
YT�XMFWJ�J]UJWNJSHJX�FSI�YT
JXYFGQNXM�HTSSJHYNTSX�\NYM�YMJ
8MJ)JHNIJX�(MFRUNTS
SJY\TWP�
(-4.(*�KTW�>TZYM�FSI�8J]ZFQNY^�UWJXJSYJI�YMJ�+QT\JW�TK�5FWYNHNUFYNTS�FSI�KFHNQNYFYJI�F�QJFWSNSL
XJXXNTS�FQTSLXNIJ�YMJ�)ZYHM�>TZYM�&RGFXXFITW�FSI�YMJ�&ITQJXHJSY�,NWQX�.S[JXYRJSY�5QFS�
TZYQNSNSL�HTSHWJYJ�XYJUX�FSI�GJXY�UWFHYNHJ�KTW�FRUQNK^NSL�^TZYM�QJFIJWXMNU�FSI�NS[JXYNSL�NS
NSYJWLJSJWFYNTSFQ�FHYNTS��9MJ�8MJ)JHNIJX�>TZYM�&HHTZSYFGNQNY^�5FSJQ�HWJFYJI�NS�������\FX�FQXT
UWJXJSY�FY�YMJ�8MJ)JHNIJX���RJJYNSL��FSI�\NQQ�LZNIJ�YMJ�2T[JRJSY�NIJSYNK^NSL�TUUTWYZSNYNJX
YT�XZUUTWY�YMJ�JKKTWYX�TK�^TZYM�QJI�TWLFSNXFYNTSX�FSI�SJY\TWPX�FSI�\NQQ�XNRNQFWQ^�XYWJSLYMJS
RJFSNSLKZQ�FSI�NSHQZXN[J�^TZYM�UFWYNHNUFYNTS�\NYMNS�YMJ�2T[JRJSY��

�



(MFRUNTSX�FSI�XZUUTWYJWX�MFI�YMJ
TUUTWYZSNY^�YT�YFPJ�YMJ�INXHZXXNTSX�FGTZY�YMJ
INWJHYNTS�TK�8MJ)JHNIJX�YT�YMJ�SJ]Y�QJ[JQ
YMWTZLM�HTQQJHYN[JQ^�J]UQTWNSL�TUUTWYZSNYNJX�KTW
NSKQZJSHJ�FSI�XZUUTWY�FWTZSI�YMJ�YMJRFYNH
FWJFX�TK�FGTWYNTS��(8*�FSI�UTQNYNHFQ
HTRRNYRJSY�FHHTZSYFGNQNY^�TS�87-7�FSI
GTINQ^�FZYTSTR^�

'WTFIJSNSL�KWTR�NYX�TWNLNSFQ�KTHZX�TS�YMJ�,QTGFQ
,FL�7ZQJ��YMJXJ�FWJ�MNLM�KTHZX�FWJFX�KTW
8MJ)JHNIJX�FX�F�WJXZQY�TK�YMJ�J]YWJRJ�UWJXXZWJ
KWTR�TUUTXNYNTS�KTWHJX�TS�YMJXJ�NXXZJX��FX�\JQQ
FX�8MJ)JHNIJX�MF[NSL�F�ZSNVZJ�RFSIFYJ�KWTR
NYX�KTZSINSL�FSI�(MFRUNTSX�YT�HTSHJSYWFYJ�NYX
JKKTWYX�TS�YMJ�XMFWU�JSI�TK�87-7��9MJ�ZSNVZJ
[FQZJ�FII�TK�8MJ)JHNIJX�FX�F�HTS[JSJW�FSI
UT\JWKZQ�[TNHJ�YT�HTZSYJW�TUUTXNYNTS�\NQQ
XYWJSLYMJS�FSI�FRUQNK^�YMJ�JKKTWYX�TK�YMTXJ
XYFPJMTQIJWX�FQWJFI^�FHYN[J�NS�YMJXJ�XUFHJX�
FSI�NSHWJFXJ�YMJ�HTQQJHYN[J�NRUFHY��

9MJRFYNH�TZYHTRJX�

�/ZXY� QNPJ� IJRTHWFH �̂� LJSIJW
JVZFQNY �̂ MFX� YT� GJ� UWFHYNXJI
J[JW �̂IF �̂��
5WNRJ�2NSNXYJW�&QJ]FSIJW�)J�(WTT��'JQLNZR

9MJ�\TWPNSL�XJXXNTS�TS�FGTWYNTS�TUJSJI�\NYM�UWJXJSYFYNTSX�TS�PJ^�TUUTWYZSNYNJX�KTW�HTQQJHYN[J
JKKTWYX��NSKQZJSHJ�FSI�FI[FSHJRJSY��NSHQZINSL�YMJ�,QTGFQ�8FKJ�&GTWYNTS�)NFQTLZJ
UQFYKTWR
,8&)�FSI�YMJ�SJ\�<-4�9JHMSNHFQ�,ZNIFSHJ�TS�&GTWYNTS��9MNX�\FX�HTRUQJRJSYJI
G^�F�WJKQJHYNTS�TS�YMJ�HMFQQJSLJX�NS�WJQFYNTS�YT�XZIIJS�XMNKYX�NS�YMJ�UTQNYNHFQ�FSI�KZSINSL
QFSIXHFUJ�IZJ�YT�JRJWLNSL�HTSKQNHYX�FSI�HWNXNX�XNYZFYNTSX��FX�\JQQ�FX�YMJ�WTQJ�TK�^TZYM�SJY\TWPX
NS�FI[FSHNSL�YMNX�FLJSIF�

9MNX�\FX�KTQQT\JI�G^�F�WTGZXY�FSI�UFXXNTSFYJ�INXHZXXNTS�FGTZY�YMJ�SJJI�YT�KZSI�FSI�YFPJ
FHYNTS�FY�YMJ�SFYNTSFQ�QJ[JQ�YT�UWTYJHY�LFNSX�RFIJ�FSI�KNLMY�GFHP�FLFNSXY�XYWTSL�FSI�TWLFSNXJI
TUUTXNYNTS�YT�FGTWYNTS��'JHFZXJ�YMJ�XYWJSLYM�TK�8MJ)JHNIJX�NX�NS�NYX�LQTGFQ�HTS[JSNSL�FSI
HTRRZSNHFYNTSX�WTQJ��YMNX�SFYNTSFQ�QJ[JQ�\TWP�NX�XTRJYMNSL�YMFY�YMJ�2T[JRJSY�\NQQ�GJ�KTQQT\NSL
FSI�FRUQNK^NSL�FX�SJJIJI��GZY�RF^�STY�JSLFLJ�NS�INWJHYQ^�

5FWYNHNUFSYX�KJQY�YMFY�8MJ)JHNIJX�HTZQI�UQF^�F�XYWTSL�WTQJ�FX�F�RJRGJW�TK�YMJ�,QTGFQ�8FKJ
&GTWYNTS�)NFQTLZJ�UQFYKTWR��XZUUTWYNSL�YMNX�YJHMSNHFQ�TUJWFYNTSFQ�XUFHJ�YT�GWNSL�NYX�UTQNYNHFQ
FSI�FI[THFH^�FXPX�NSYT�YMJ�\NIJW�UTQNYNHFQ�QFSIXHFUJ�FSI�RFLSNK^NSL�NYX�TZYHTRJX�YT�JSXZWJ
LWJFYJW�XZUUTWY�FSI�F\FWJSJXX��8MJ)JHNIJX�HTZQI�FQXT�UQF^�F�XNRNQFW�WTQJ�NS�FRUQNK^NSL�YMJ�SJ\
<-4�9JHMSNHFQ�,ZNIFSHJ�TS�&GTWYNTS�YMWTZLM�NYX�UTQNYNHFQ�FSI�(84�SJY\TWPX��

&GTWYNTS

��



5FWYNHNUFSYX�UWT[NIJI�KZWYMJW�J]FRUQJX�TK�MT\�8MJ)JHNIJX�HTZQI�HTSYNSZJ�XZUUTWYNSL�YMJ
FI[FSHJRJSY�TK�FGTWYNTS�WNLMYX�YMWTZLM��NSHQZINSL�

5WT[NINSL�XUFHJ�FSI�TUUTWYZSNYNJX�YT�XMFWJ�GJXY�UWFHYNHJX�KTW�UTQNYNHFQ�FHYNTS�\NYMNS�YMJ
2T[JRJSY�
�
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UFWYSJWXMNU�FHWTXX�YMJ�87-7�JHTX^XYJR
FSI�XZUUTWYNSL�UTQNYNHFQ�UWTLWJXX�
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2JRTW �̂ 0FHMFRG\F�� *]JHZYN[J� )NWJHYTW�
+JRSJY

�.S�WJHTLSNYNTS�TK�NYX�UTXNYNTS�FY�YMJ�LQTGFQ�QJ[JQ��FSI�TK�YMJ�XYWTSL�SFYNTSFQ�QJ[JQ�HTSSJHYNTSX
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HWJFYJI�YMJ�����������8YWFYJL^�'Z__�,WTZU�\MNHM�MFI�NSYJWLJSJWFYNTSFQ�WJUWJXJSYFYNTS
FHWTXX�FQQ�WJLNTSX��XJHYTWX�FSI�YMJRFYNH�FWJFX�TK�YMJ�2T[JRJSY��\MNHM�\FX�KFHNQNYFYJI
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RJJYNSL��YMNX�XYWFYJL^�\NQQ�GJ�ZUIFYJI��KNSFQNXJI�FSI�XNLSJI�TKK�G^�YMJ�,ZNINSL�,WTZU�NS
/ZSJ��KTW�NRUQJRJSYFYNTS�NS������Ɗ������

���

��



)J[JQTURJSY�TK�F�����������\TWPUQFS��<NYM�YMJ�NSUZY�LFYMJWJI�KWTR�YMJ�8MJ)JHNIJX��
RJJYNSL��YMJ�8MJ)JHNIJX�8ZUUTWY�:SNY�\NQQ�IJ[JQTU�F�\TWP�UQFS�UWNTWNYNXNSL�FWJFX�KTW
HTQQJHYN[J�FHYNTS�FSI�\MJWJ�\J�HFS�MF[J�YMJ�GJXY�NRUFHY�\NYMNS�YMNX�HTRUQJ]
QFSIXHFUJ��&QTSLXNIJ�YMJ�����������8YWFYJL^��YMNX�\NQQ�GJ�ZXJI�FX�YMJ�GFXNX�KTW
KZSIWFNXNSL�YT�JSXZWJ�YMJ�UTXY������KZYZWJ�TK�8MJ)JHNIJX�FSI�YMJ�8MJ)JHNIJX�8ZUUTWY
:SNY�

7J[NXNTS�TK�YMJ�>TZYM�*SLFLJRJSY�8YWFYJL^��9MJ�>TZYM�&HHTZSYFGNQNY^�5FSJQ�\NQQ
XYWJSLYMJS�MT\�YMJ�8MJ)JHNIJX�2T[JRJSY�RJFSNSLKZQQ^�JSLFLJX�FSI�XZUUTWYX�^TZYM�
RT[JRJSYX�FSI�^TZSL�FHYN[NXYX��ZUIFYNSL�YMJ�>TZYM�*SLFLJRJSY�8YWFYJL^����������
\NYM�HQJFWJW�UWTLWJXX�YFWLJYX��MTQINSL�YMJ�8MJ)JHNIJX�8ZUUTWY�:SNY�FSI�YMJ�\NIJW
RT[JRJSY�FHHTZSYFGQJ�KTW�YMJ�HTRRNYRJSY�YT�UWTRTYNSL�^TZYM�QJFIJWXMNU�FSI
XYWJSLYMJSNSL�NSYJWLJSJWFYNTSFQ�FHYNTS��

��

��

(MFRUNTS�7TFIRFUX������Ɗ�������9MJ�8MJ)JHNIJX�8ZUUTWY�:SNY�\NQQ�ZUIFYJ�(MFRUNTS
9JWRX�TK�7JKJWJSHJ�FSI�\TWP�\NYM�(MFRUNTSX�YT�HWJFYJ�YMJNW�NSIN[NIZFQ�7TFIRFUX�
7TFIRFUX�\NQQ�IJYFNQ�MT\�JFHM�(MFRUNTS�
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SJ\�XYWFYJL^��FX�\JQQ�FX�WJSJ\NSL�YMJ�9JWRX�TK�7JKJWJSHJ�KTW�,ZNINSL�,WTZU�RJRGJWX
YT�JSXZWJ�HTSYNSZJI�KNSFSHNFQ��UTQNYNHFQ�FSI�IN[JWXJ�WJUWJXJSYFYNTS�FSI�UFWYSJWXMNU
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