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'ZY�WJFQQ^���\MFY�NX�)^SFRNHX����$
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FX�FS�NSYWTIZHYNTS��\JѣQQ�HT[JW�YTUNHX�FY�F�MNLM�QJ[JQ�FSI�WJHTRRJSI�
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(TSYJSYX
�� &�GNWIѣX�J^J�[NJ\�TK�)^SFRNHX����

�� ���GZY�\FNY��MT\�FGTZY�)^SFRNHX�����'ZXNSJXX�(JSYWFQ$

�� (TRRTS�VZJXYNTSX�FGTZY�YMJ�TYMJW�)^SFRNHX�XTQZYNTSX��
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�� 'TYYTR�QNSJ��-T\�HFS�)^SFRNHX�����NRUWT[J�R^�GZXNSJXX$
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&�GNWIѣX�J^J�[NJ\�TK�)^SFRNHX�����

'FXNH�RTSYMQ^�UWNHNSL�FX�TK�/FSZFW^������
)^SFRNHX�����(ZXYTRJW�*SLFLJRJSY�5QFS�KWTR�	����UJW�ZXJW

8JJ�RTWJ�IJYFNQX�FSI�HZWWJSY�UWNHNSL�TS�2NHWTXTKYѣX�)����XNYJ

TUJWFYNTSFQ��FSI�XFQJX�WJQFYJI�GZXNSJXX�UWTHJXXJX��8NSHJ�YMTXJ�
UWTHJXXJX�[FW^�XT�RZHM�FHWTXX�NSIZXYWNJX�FSI�NSIN[NIZFQ�HTRUFSNJX��
YMJ�KZSHYNTSFQNY^�TK�)^SFRNHX�MFX�GJJS�HTRUFWYRJSYFQN_JI�
NSYT�Ѧ&UUQNHFYNTSX�ѧ�9MNSP�TK�NY�QNPJ�F�1JLTp�XJY�TK�RTIZQJX�YMFY�

UZWHMFXJ�YMJ�JSYNWJ�X^XYJR�TW�NSIN[NIZFQ�ѦFUUXѧ�KTW�YMJ�KZSHYNTSFQNY^�
^TZ�SJJI�

:SIJWUNSSNSL�YMJ�GZXNSJXX�RFSFLJRJSY�KZSHYNTSFQNY^�NX�XMFWJI�IFYF�

YMJ�GTZSIFWNJX�TK�IJUFWYRJSYX��GZXNSJXX�ZSNYX��FSI�LJTLWFUMNJX��

NS�YMJ�HQTZI�TW�TS�UWJRNXJX��)^SFRNHX�����(ZXYTRJW�*SLFLJRJSY�

KZSHYNTSFQNY^�NX�QNRNYJI�TW�ZSF[FNQFGQJ�NS�FS�TS�UWJRNXJX�IJUQT^RJSY��

8FQJX

5T\JW�5QFYKTWR

:SNKNJI�4UJWFYNTSX�5QFS (ZXYTRJW�*SLFLJRJSY�5QFS

2FWPJYNSL (ZXYTRJW�8JW[NHJ

5WTOJHY�8JW[NHJ�&ZYTRFYNTS+NJQI�8JW[NHJ

+NSFSHJ�FSI�4UJWFYNTSX

7JYFNQ 9FQJSY

5T\JW�&UUX5T\JW�'. (TRRTS�)FYF�8JW[NHJ2NHWTXTKY�+QT\

)^SFRNHX�����
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'FXNH�RTSYMQ^�UWNHNSL�FX�TK�/FSZFW^������

8JJ�RTWJ�IJYFNQX�FSI�HZWWJSY�UWNHNSL�TS�2NHWTXTKYѣX�'ZXNSJXX�
(JSYWFQ�8NYJ

)^SFRNHX�����'ZXNSJXX�(JSYWFQ
+NSFSHNFQ�2FSFLJRJSY (ZXYTRJW�7JQFYNTSXMNU�2FSFLJRJSY

5WTOJHY�2FSFLJRJSY 8ZUUQ^�(MFNS�2FSFLJRJSY

-ZRFS�7JXTZWHJX�2FSFLJRJSY <FWJMTZXJ�2FSFLJRJSY

8JW[NHJ�2FSFLJRJSY 2FSZKFHYZWNSL
)^SFRNHX�����'ZXNSJXX�(JSYWFQ�5WJRNZR

���GZY�\FNY��MT\�FGTZY�
)^SFRNHX�����'ZXNSJXX�(JSYWFQ$�
*[JS�YMTZLM�NY�MFX�F�HTSKZXNSLQ^�XNRNQFW�SFRJ��2NHWTXTKY�)^SFRNHX�
����'ZXNSJXX�(JSYWFQ�NX�F�HTRUQJYJQ^�XJUFWFYJ�UWTIZHY�ZSIJW�YMJ�
Ѧ)^SFRNHX����ѧ�GWFSI�ZRGWJQQF��.Y�NSHQZIJX�KZQQ�*75�FSI�QNRNYJI�(72�
KZSHYNTSFQNY^�

<MNQJ�YMJ�KZQQ�2NHWTXTKY�)^SFRNHX�����NX�YFWLJYJI�FY�QFWLJW��

)^SFRNHX�����'ZXNSJXX�(JSYWFQ�NX�LJSJWFQQ^�WJHTRRJSIJI�KTW�
XRFQQ�FSI�RNI�XN_JI�HTRUFSNJX��'ZXNSJXX�(JSYWFQ�NX�UFWYNHZQFWQ^�
XZNYJI�YT�YMTXJ�NS�\MTQJXFQJ�INXYWNGZYNTS�FSI�RFSZKFHYZWNSL��(TWJ�
KZSHYNTSFQNY^�XZUUTWYX�GFXNH�GZXNSJXX�RFSFLJRJSY�UWTHJXXJX��
XZUUQ^�HMFNS��\FWJMTZXJ��FSI�UWTOJHY�RFSFLJRJSY��\MNQJ�YMJ�
UWJRNZR�[JWXNTS�XZUUTWYX�RTWJ�HTRUQJ]�UWTHJXXJX��XZHM�
FX�FXXJRGQ^��RFSZKFHYZWNSL��FSI�XJW[NHJ�RFSFLJRJSY��<NYM�

XJW[NHJX��HTSXYWZHYNTS�HTRUFSNJX��FSI�J�HTRRJWHJ�

)^SFRNHX�����'ZXNSJXX�(JSYWFQ�HFS�GJ�IJUQT^JI�NS�YMJ�HQTZI�TW�TS�
UWJRNXJX�
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<MFY�NX�YMJ�WJQFYNTSXMNU�TK�YMJ�)^SFRNHX�����XTQZYNTSX�YT�YMJ�
UWJ[NTZX�)^SFRNHX�*75�XZNYJ�TK�XTQZYNTSX$�

Ѧ2NHWTXTKY�)^SFRNHX�����'ZXNSJXX�(JSYWFQѧ�\FX�
)^SFRNHX�3&;��

\FX�)^SFRNHX�&=��

Ѧ2NHWTXTKY�)^SFRNHX�����(ZXYTRJW�*SLFLJRJSYѧ�\FX�
)^SFRNHX�(72�

&WJ�2NHWTXTKY�)^SFRNHX�3&;��&=��TW�(72�XYNQQ�F[FNQFGQJ�KTW�
UZWHMFXJ$�

3J\�HZXYTRJWX�HFS�TSQ^�GZ^�YMJ�)^SFRNHX�����[JWXNTSX�
TK�YMJ�XTKY\FWJ��*]NXYNSL�HZXYTRJWX�HFS�XYNQQ�FII�QNHJSXJX�
FSI�RTIZQJX�FX�QTSL�FX�YMJ^�FWJ�TS�FSSZFQ�XZUUTWY��

2NHWTXTKY�5FWYSJWX�FWJ�XYNQQ�FHYN[JQ^�\TWPNSL�\NYM�FSI�
XZUUTWYNSL�3&;��&=��FSI�(72��

<MFY�FGTZY�)^SFRNHX�,5�FSI�)^SFRNHX�81$�

2NHWTXTKY�)^SFRNHX�,5�FSI�2NHWTXTKY�)^SFRNHX�81�
FWJ�XYNQQ�NSIJUJSIJSY�UWTIZHYX�XTQI�FSI�XZUUTWYJI�G^�F�
IJINHFYJI�LWTZU�TK�2NHWTXTKY�UFWYSJWX�FSI�ZXJI�G^�YJSX�
TK�YMTZXFSIX�TK�HTRUFSNJX�\TWQI\NIJ�

<MNQJ�YMJ�RFOTWNY^�TK�SJ\�IJ[JQTURJSY�\NQQ�GJ�ITSJ�KTW�

HTRRNYRJSY�YT�TSLTNSL�IJ[JQTURJSY�FSI�XZUUTWY�KTW�
)^SFRNHX�,5�FSI�)^SFRNHX�81��9MJ�QFXY�ZUIFYJ�\FX�NS�

9MWTZLM�.SYJQQNLJSY�*ILJ��)^SFRNHX�,5�FSI�81�ZXJWX�
HFS�NSYJLWFYJ�\NYM�)^SFRNHX�����'ZXNSJXX�(JSYWFQ�YT�
YFPJ�FI[FSYFLJ�TK�FI[FSHJI�HQTZI�GFXJI�FSFQ^YNHX�FSI�
WJUTWYNSL�

3TYJ��*]NXYNSL�)^SFRNHX�,5�FSI�81�HZXYTRJWX�HFS�LJY�F���
�
INXHTZSY�TS�2NHWTXTKY�)^SFRNHX�����XZGXHWNUYNTS�UWNHNSL�
YMWTZLM�FY�QJFXY�/ZSJ������

� (TRRTS�VZJXYNTSX�
FGTZY�YMJ�)^SFRNHX�XTQZYNTSX

2NHWTXTKY�5WTIZHY�
1NKJH^HQJX
(MJHP�TS�YMJ�QNKJH^HQJ�XZUUTWY�
IFYJX�KTW�^TZW�UWTIZHY�G^�[NXNYNSL�
YMJ�2NHWTXTKY�1NKJH^HQJ�5TQNH^
XNYJ��
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<MNHM�TSJ�IT�.�SJJI$

'ZXNSJXX�(JSYWFQ�HFS�GJ�QJXX�YMFS�MFQK�YMJ�UWNHJ�TK�)^SFRNHX�����KTW�

YNRJ�\MJS�2NHWTXTKY�ZXJI�YMJ�SZRGJW�TK�ZXJWX�YT�LZNIJ�GZXNSJXXJX�
YT�YMJ�Ѧ*SYJWUWNXJѧ�[JWXNTSX�TK�XTKY\FWJ��GZY�NYѣX�STY�FX�HQJFW�HZY�
YTIF^��

9MJ�HTRUQJ]NY^�TK�YMJ�GZXNSJXX�UWTHJXXJX�YMFY�FS�TWLFSN_FYNTS�
ZXJX�MFX�GJHTRJ�RTWJ�TK�F�IWN[JW�YT�YMJ�JINYNTS�TK�YMJ�XTKY\FWJ��
.K�^TZѣ[J�LTY�F�YNLMY�GZILJY�FSI�F�QNRNYJI�SZRGJW�TK�ZXJWX��NYѣX�
XRFWY�YT�XJJ�NK�'ZXNSJXX�(JSYWFQ�HFS�XZUUTWY�YMJ�UWTHJXXJX�YMFY�
WZS�^TZW�TWLFSN_FYNTS��+TW�YMTXJ�QFWLJW�GZXNSJXXJX�\NYM�RTWJ�
HTRUQJ]�WJVZNWJRJSYX�FSI�RTWJ�UJTUQJ�\MT�SJJI�YT�NSYJWFHY�\NYM�
YMJ�KNSFSHNFQ�FSI�TUJWFYNTSX�RFSFLJRJSY�XTKY\FWJ��QTTPNSL�FY�

+ZQQ�(72�KZSHYNTSFQNY^�NX�F[FNQFGQJ�NS�2NHWTXTKY�)^SFRNHX�����
(ZXYTRJW�*SLFLJRJSY �MT\J[JW��XTRJ�(72�KJFYZWJX�FWJ�NSHQZIJI�
NS�'ZXNSJXX�(JSYWFQ�YTT�

9MJ�RTIZQFW�HTSKNLZWFYNTS�TK�)^SFRNHX�����MJQUX�YMTXJ�GZXNSJXXJX�
YMFY�MF[J�HTRUQJ]�SJJIX�NS�F�XUJHNKNH�KZSHYNTS��QNPJ�WJYFNQ�TW�KNJQI�
XJW[NHJ��'TYM�JINYNTSX�YFPJ�KZQQ�FI[FSYFLJ�TK�2NHWTXTKY�ѢX�XYWJSLYM�NS�

FSI�RTGNQJ�HFUFGNQNYNJX�

5FWYSJW�LZNIFSHJ
.S�YMJ�JSI��QTTPNSL�YT�FS�J]UJWY�YT�MJQU�^TZ�IJYJWRNSJ�\MNHM�TK�YMJ�

UFWYSJWX�MF[J�XUJSY�^JFWX��NK�STY�IJHFIJX��\TWPNSL�\NYM�YMJ�
2NHWTXTKY�*75�FSI�(72�XTQZYNTSX�FSI�MF[J�\NYSJXXJI�YMJ�J[TQZYNTS�
TK�)^SFRNHX������

*]UJWNJSHJI�2NHWTXTKY�)^SFRNHX�UFWYSJWX�XYFWY�G^�ZSIJWXYFSINSL�
^TZW�GZXNSJXX�WJVZNWJRJSYX�FSI�YMJS�RFYHM�YMJ�XTQZYNTS�YMFY�GJXY�

TK�QNHJSXNSL��\MNHM�NS�YMJRXJQ[JX�HFS�GJ�IFZSYNSL��2TXY�NRUTWYFSYQ^��
YMJ^�HFS�MJQU�^TZ�JXYFGQNXM�YMJ�WNLMY�XTKY\FWJ�FSI�YJHMSTQTL^�
KTZSIFYNTS�YT�XZUUTWY�^TZW�QTSL�YJWR�GZXNSJXX�XYWFYJLNJX����

�



WNRWTHP�HTR

'TYYTR�QNSJ��-T\�HFS�)^SFRNHX�����
NRUWT[J�R^�GZXNSJXX$
8\NYHMNSL�YT�F�SJ\�GZXNSJXX�RFSFLJRJSY�X^XYJR�NX�F�GNL�IJHNXNTS�
KTW�FS^�TWLFSN_FYNTS��9MJ�YNRJ�YFPJS�YT�J[FQZFYJ�X^XYJRX��RNLWFYJ�
IFYF��FSI�YWFNS�JRUQT^JJX�NSYJWWZUYX�WJLZQFW�GZXNSJXX��&QQ�YMNX�JKKTWY�
SJJIX�YT�GJ�\TWYM�YMJ�YNRJ�FSI�KWF^JI�SJW[JX��

-T\�HFS�)^SFRNHX�����NRUWT[J�YMJ�IF^�YT�IF^�TUJWFYNTS�TK�^TZW�
GZXNSJXX�FX�\JQQ�FX�YMJ�QTSL�YJWR�WJXZQYX$�+TW�RTXY�TWLFSN_FYNTSX��
RT[NSL�YT�F�RTIJWS��HQTZI�GFXJI�GZXNSJXX�RFSFLJRJSY�XTQZYNTS�
IJQN[JWX�YMJ�RTXY�NRUFHY�NS�YMWJJ�RFNS�HFYJLTWNJX�

(JSYWFQN_JI�IFYF�RFSFLJRJSY����

9MWTZLM�FZYTRFYJI�UWTHJXXJX��YMJ�RTXY�HTRRTS�YFXPX��XZHM�FX�

KJ\JW�JWWTWX��.S[TNHJX�YMFY�FWJ�HTWWJHY�FSI�LT�TZY�KFXYJW�RJFS�^TZ�
LJY�UFNI�RTWJ�VZNHPQ^��

7JRT[NSL�YMJ�GFWWNJWX�GJY\JJS�IJUFWYRJSYX�FQXT�HWJFYJX�

YZWS�F�XFQJX�TWIJW�NSYT�F�XMNURJSY��FSI�XJSI�YMJ�NS[TNHJ�KTW�F�

RNXHTRRZSNHFYNTS��QFL�YNRJX��FSI�\TWPFWTZSIX�YMFY�UQFLZJ�RTXY�
TWLFSN_FYNTSX�

(JSYWFQN_JI�IFYF�RFSFLJRJSY�NX�YMJ�PJ^�YT�ZSQTHP�YMJ�INLNYFQ�
YWFSXKTWRFYNTS�YMFY�J[JW^TSJ�YFQPX�FGTZY�YMJXJ�IF^X��<MJS�^TZ�

NSKTWRFYNTS��UWJINHY�HZXYTRJW�GJMF[NTW��TUYNRN_J�NS[JSYTW^��FSI�
RZHM�RTWJ�

�
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8FQJX
&ZYTRFYNTS��3TYNK^�XFQJX�YJFRX�\MJS�F�
HZXYTRJW�JSYJWX�F�XJW[NHJ�YNHPJY�TW�NSVZNW^���

5WTHJXX�+QT\��8MTWYJS�WFRU�ZU�YNRJX�
FSI�NSHWJFXJ�IJFQ�XN_J�\NYM�J[JSY�IWN[JS�
XFQJX�UWTHJXX�YMFY�LZNIJX�^TZW�XFQJX�WJUѣX�
FHYNTSX��

(JSYWFQN_JI�)FYF��(JSYWFQN_J�HZXYTRJW�
NSYJWFHYNTSX�FSI�YWFSXFHYNTSXџGTYM�
HZWWJSY�FSI�MNXYTWNHџYT�PJJU�XFQJXUJTUQJ�
TS�YFXP�

(ZXYTRJW�8JW[NHJ�
&ZYTRFYNTS��)^SFRNHFQQ^�LZNIJ�FLJSYX�
YT�YMJ�WNLMY�FHYNTSX�G^�XZWKFHNSL�WJQJ[FSY�
NSKTWRFYNTS�J]FHYQ^�\MJS�YMJ^�SJJI�NY��

5WTHJXX�+QT\��(WJFYJ�\TWP�TWIJWX�FSI�
XHMJIZQJ�FSI�INXUFYHM�YJHMSNHNFSX�\NYM�
WJQJ[FSY�HZXYTRJW�NSKTWRFYNTS��

(JSYWFQN_JI�)FYF��)JQN[JW�[FQZJ�FY�J[JW^�

JFHM�HZXYTRJWѣX�OTZWSJ^�

+NJQI�8JW[NHJ
&ZYTRFYNTS��&ZYTRFYNHFQQ^�XHMJIZQJ�YMJ�
YJHMSNHNFS�\NYM�YMJ�WNLMY�OTG�XPNQQX�FSI�GJXY�

IF^��

5WTHJXX�+QT\��5WT[NIJ�RTGNQJ�FHHJXX�YT�

ZUIFYJ�\TWP�TWIJW�IJYFNQX�FSI�NSNYNFYJ�YMJ�
GNQQNSL�UWTHJXX��

(JSYWFQN_JI�)FYF��8^SHMWTSN_J�FSI�YWFHP�
NS[JSYTW^�IT\S�YT�YMJ�YWZHP�QJ[JQ�\NYM�WJFQ�

5WTOJHY�8JW[NHJ�&ZYTRFYNTS
&ZYTRFYNTS��*SFGQJ�NSYJQQNLJSY�FSI�
WJQJ[FSY�XPNQQX�GFXJI�FXXNLSRJSYX�\NYM�
WJFQ�YNRJ�[NXNGNQNY^�YT�WJXTZWHJX�ZXNSL�F�

5WTHJXX�+QT\��5WNTWNYN_J�UWTOJHY�
GFXJI�XFQJX�TUUTWYZSNYNJX�\NYM�GZNQY�
NS�NSYJQQNLJSHJ�YT�UQFS�KTW�XZHHJXXKZQ�
TZYHTRJX�

(JSYWFQN_JI�)FYF��&SYNHNUFYJ�WJXTZWHJ�
IJRFSI�FSI�JSXZWJ�YMJ�WNLMY�WJXTZWHJX�
FWJ�TS�YMJ�WNLMY�UWTOJHYX��PJJUNSL�
ZYNQN_FYNTS�MNLM��

-T\�)^SFRNHX�����
HFS�NRUWT[J�GZXNSJXX
1JYѣX�YFPJ�F�QTTP�FY�MT\�YMJ�FZYTRFYNTS��UWTHJXX�

GWNSLX�YT�^TZW�GZXNSJXX�HFS�NRUFHY�INKKJWJSY�

QNRNYJI�GZY�\NQQ�LN[J�^TZ�XTRJ�UJWXUJHYN[J��9MJ�
UTXXNGNQNYNJX�FWJ�JSIQJXX�\MJS�KZJQJI�G^�^TZW�
HWJFYN[NY^�FSI�F�LTTI�UFWYSJW�YT�MJQU�^TZ�RFPJ�
YMJR�MFUUJS��
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2FWPJYNSL
&ZYTRFYNTS��
WJZXFGQJ�HTSYJSY�GQTHPX��IJXNLS�YTTQX��
FSI�[NIJTX�YT�IJQN[JW�HTSYJSY�GFXJI�TS�
HZXYTRJW�JSLFLJRJSY�

5WTHJXX�+QT\��5WNTWNYN_J�QJFIX��FZYTRFYJ�
MFSI�TKK��FSI�YWFHP�UWTLWJXX�\NYM�XMFWJI�
NSKTWRFYNTS�FSI�HTSSJHYJI�UWTHJXXJX�
GJY\JJS�XFQJX�FSI�RFWPJYNSL�

(JSYWFQN_JI�)FYF�
\NYM�JRGJIIJI�NSYJQQNLJSHJ�FSI�FSFQ^YNHX�
YMFY�YWFHP�RFWPJYNSL�UJWKTWRFSHJ��

&ZYTRFYNTS��
UWTIZHYN[NY^�\NYM�WTQJ�GFXJI�\TWPXUFHJX�
YMFY�UWT[NIJ�NSYJQQNLJSY�FZYTRFYNTS��YFXP�

����FUUQNHFYNTSX��

5WTHJXX�+QT\��2NSNRN_J�TUJWFYNTSFQ�
HTXYX�FHWTXX�GZXNSJXX�LJTLWFUMNJX�

JSHZRGWFSHJ��GZILJY�UQFSSNSL��GZILJY�
HTSYWTQ��FSI�YMWJJ�\F^�RFYHMNSL�

(JSYWFQN_JI�)FYF��.RUWT[J�UWTIZHY�
VZFQNY^�G^�NIJSYNK^NSL�FSI�WJXTQ[NSL�NXXZJX�
YMWTZLM�WJFQ�YNRJ�NSXNLMYX�FSI�UWJINHYN[J�
NSYJQQNLJSHJ�

9FQJSY
&ZYTRFYNTS��<JQHTRJ�SJ\�MNWJX�\NYM�
UJWXTSFQN_JI�TSGTFWINSL�HMJHPQNXYX�FSI�

FIRNSNXYWFYN[J�GZWIJS��

5WTHJXX�+QT\��(TQQFGTWFYJ�IZWNSL�
YMJ�MNWNSL�UWTHJXX��XMFWNSL�HFSINIFYJ�
NSKTWRFYNTS�YMWTZLM�YFQJSY�XTZWHNSL��
WJHWZNYNSL��FSI�XJQJHYNTS�

(JSYWFQN_JI�)FYF��8ZUUTWY�UWTKJXXNTSFQ�
IJ[JQTURJSY�G^�YWFHPNSL�JRUQT^JJ�

YWFNSNSL�

7JYFNQ�
&ZYTRFYNTS��&HVZNWJ�NS[JSYTW^�KWTR�
YMJ�WNLMY�[JSITW�FY�YMJ�WNLMY�UWNHJ�FSI�
FQQTHFYJ�FSI�WJUQJSNXM�XYTWJX�GFXJI�TS�
XJFXTS��RFWPJY�IJRFSI��FSI�HTRUJYNYN[J�
UWJXXZWJX��

5WTHJXX�+QT\��,N[J�HZXYTRJWX�YMJ�

UNHP�ZU�NS�TYMJW�QTHFYNTSX��TW�LJY�MTRJ�
IJQN[JW^�YMWTZLM�HTSSJHYJI�TWIJWNSL�FSI�

(JSYWFQN_JI�)FYF��8ZUUTWY�TRSN�HMFSSJQ�
GZ^NSL�\NYM�WJFQ�YNRJ�UWTIZHY��HZXYTRJW��
NS[JSYTW^��FSI�TWIJW�[NXNGNQNY^�





WNRWTHP�HTR

<MFY�FWJ�FQQ�YMJXJ�ѦNSXNLMYXѧ�
2NHWTXTKY�YFQPX�FGTZY$��
*[JW^�RFWPJYNSL�IJXHWNUYNTS�TK�)^SFRNHX�����NSHQZIJX�YMJ�UWTRNXJ�TK�UT\JWKZQ�ѦNSXNLMYXѧ�FSI�ѦNSYJQQNLJSYѧ�

WJFHMJI�F�UTNSY�TK�T[JWQTFIџYMJ^�FWJ�HTQQJHYNSL�RTWJ�IFYF�YMFS�J[JW��GZY�NY�NX�HWJFYNSL�RTWJ�HTSKZXNTS�
YMFS�HQFWNY^��

9MWTZLM�F�SZRGJW�TK�GZXNSJXX�NSYJQQNLJSHJ��FSFQ^YNHX��FSI�RFHMNSJ�QJFWSNSL�YTTQX��2NHWTXTKY�NX�MJQUNSL�
TWLFSN_FYNTSX�GWJFP�IT\S�XNQTX�TK�IFYF��TWLFSN_J�NY��FSI�YZWS�NY�NSYT�ZXFGQJ�NSKTWRFYNTS��.S�FIINYNTS��
YMJ^�FWJ�NSYWTIZHNSL�YMJ�SJ]Y�LJSJWFYNTS�TK�IFYF�RFSFLJRJSY�YT�YMJ�RFXXJX�\NYM�RFHMNSJ�QJFWSNSL��

RFSFLJRJSY�YTTQX�

5T\JW�'.
5T\JW�'.�NX�YMJ�\TWPMTWXJ�TK�YMJ�2NHWTXTKY�GZXNSJXX�
FSFQ^YNHX�XTQZYNTS�XJY��)JQN[JWJI�YMWTZLM�[NXZFQ�
IFXMGTFWIX��YMJ�HQTZI�GFXJI�GZXNSJXX�NSYJQQNLJSHJ�XJW[NHJ�
HFS�HTSSJHY�YT�F�[FWNJY^�TK�XTZWHJX��'^�NSYJLWFYNSL�5T\JW�
'.�\NYM�TYMJW�YTTQX��NSHQZINSL�2NHWTXTKY�*]HJQ��RTXY�ZXJWX�
HFS�LJY�ZU�YT�XUJJI�VZNHPQ^�YT�

(TSSJHY�YT�MZSIWJIX�TK�IFYF�XTZWHJX�GTYM�TS�
UWJRNXJX�FSI�NS�YMJ�HQTZI�

:XJ�5T\JW�6ZJW^�YT�XNRUQNK^�IFYF�HTQQJHYNTS��
YWFSXKTWRFYNTS��NSYJLWFYNTS��FSI�JSWNHMRJSY�

(WJFYJ�WJUTWYX�ZXNSL�GZNQY�NS�[NXZFQX�TW�HWJFYJ�^TZW�
T\S�HZXYTR�[NXZFQX�

2NHWTXTKY�5T\JW�UQFYKTWR�
&�HTRGNSFYNTS�TK�5T\JW&UUX��5T\JW'.��FSI�2NHWTXTKY�+QT\��
2NHWTXTKY�5T\JW�UQFYKTWR�NX�GZNQY�TS�YMJ�(TRRTS�)FYF�
8JW[NHJ�KTW�&UUX��9MJ�5T\JW�UQFYKTWR�NX�IJXNLSJI�YT�MJQU�

UWTHJXXJX�YMWTZLM�ѦFUUXѧ�HWJFYJI�\NYM�F�HTRGNSFYNTS�TK�
YMJXJ�YTTQX��9MJ�UTNSY�FSI�HQNHP�FUUWTFHM�YT�FUU�GZNQINSL�
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8J[JS�YNUX�YT�MJQU�^TZ�HMTTXJ�
YMJ�WNLMY�NRUQJRJSYFYNTS�UFWYSJW��
2NHWTXTKY�)^SFRNHX�����UWT[NIJX�YMJ�KTZSIFYNTS�TK�^TZW�GZXNSJXX�
TUJWFYNTSX�KTW�YMJ�KZYZWJ��&�LWJFY�UFWYSJW�\NQQ�MJQU�^TZ�RFPJ�YMJ�
RTXY�TK�^TZW�NS[JXYRJSY��MJQUNSL�^TZW�TWLFSN_FYNTS�YMWN[J�NS�YMJ�
INLNYFQ�\TWQI��9MJ�UFWYSJW�^TZ�HMTTXJ�XMTZQI�MJQU�^TZ�YFPJ�KZQQ�
FI[FSYFLJ�TK�YJHMSTQTL^�YT�NRUWT[J�^TZW�GZXNSJXX�UWTHJXXJX�KTW�F�
QTSL�YJWR�WJYZWS�TS�NS[JXYRJSY�

�� 5F^�FYYJSYNTS�YT�MT\�YMJ^�WJXUTSI�KWTR�YMJ�XYFWY��.K�^TZ�MF[J�
YWTZGQJ�LJYYNSL�VZNHP�WJXUTSXJ�IZWNSL�YMJ�XFQJX�H^HQJ��YMFYѣX�F�
HQJFW�\FWSNSL�XNLS��

�� 9FQP�FGTZY�^TZW�HZWWJSY�UWTHJXXJX�MTSJXYQ^��9MJ^�XMTZQI�
GJ�NSYJWJXYJI�NS�MT\�^TZW�GZXNSJXX�HZWWJSYQ^�TUJWFYJX�FSI�GJ�
QTTPNSL�KTW�TUUTWYZSNYNJX�YT�XYWJFRQNSJ�UWTHJXXJX��

�� &XP�YMJR�FGTZY�YMJNW�WJQFYNTSXMNU�\NYM�2NHWTXTKY��
XMTZQI�GJ�\JQQ�HTSSJHYJI�\NYM�2NHWTXTKY�J]UJWYX��&XP�YMJR�\MFY�
PNSI�TK�YWFNSNSL�YMJNW�YJFR�WJHJN[JX�YT�XYF^�ZU�YT�IFYJ�

�� ,JY�WJKJWJSHJX�KWTR�YMJNW�UWJ[NTZX�HQNJSYX��)TSѣY�GJ�FKWFNI�YT�
FXP�KTW�HZXYTRJWX�YMFY�FWJ�NS�YMJ�XFRJ�NSIZXYW^�FX�^TZWX��(WJFYJ�
F�QNXY�TK�VZJXYNTSX�YT�FXP�IZWNSL�YMJ�HFQQ�TW�[NXNY��XT�^TZ�HT[JW�FQQ�
YMJ�YTUNHX�YMFY�FWJ�NRUTWYFSY�YT�^TZW�IJHNXNTS�

�� :SIJWXYFSI�YMJNW�UWTHJXXJX��9MJ^�XMTZQI�GJ�FGQJ�YT�HQJFWQ^�

UQFSX�FSI�YNRJ�KWFRJ�JXYNRFYJX�

�� )NXHZXX�\MFY�YMJ�YWFNSNSL�UWTLWFR�\NQQ�QTTP�QNPJ��+NSI�TZY�
J]FHYQ^�\MFY�PNSI�TK�YWFNSNSL�YMJ^�\NQQ�UWT[NIJ�YT�^TZW�YJFR��MT\�
QTSL�NY�\NQQ�YFPJ��FSI�NK�YMJWJ�\NQQ�GJ�TSLTNSL�TUYNTSX�

�� &XP�YMJR�FGTZY�XZUUTWY�FKYJW�YMJ�NRUQJRJSYFYNTS�NX�ITSJ��
2FS^�UFWYSJWX�TKKJW�INKKJWJSY�QJ[JQX�TK�XZUUTWY�YT�RJJY�YMJ�

\MFY�UJWHJSYFLJ�TK�YMJNW�HQNJSYX�MF[J�\TWPJI�\NYM�YMJR�KTW�RTWJ�

&GT[J�FQQ��YMJ�UFWYSJW�^TZ�HMTTXJ�XMTZQI�GJ�NS[JXYJI�NS�^TZW�
XZHHJXX��9MJ^�XMTZQI�GJ�JFLJW�YT�FSX\JW�FQQ�^TZW�VZJXYNTSX�FSI�
IJRTSXYWFYJ�YMJNW�J]UJWYNXJ�FSI�UWTKJXXNTSFQNXR��&XP�YMJ�MFWI�
VZJXYNTSX�FSI�IJRFSI�XYWFNLMY�FSX\JWX��
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HQNJSYX�OZXY�QNPJ�^TZ��\J�PST\�MT\�YT�VZNHPQ^�WJXTQ[J�YMJ�GZXNSJXX�
RFSFLJRJSY�NXXZJX�^TZ�FWJ�KFHNSL��

GZXNSJXX�NXXZJX�FSI�XTKY\FWJ�XTQZYNTS�WJVZNWJRJSYX�YT�

7JIZHJ�^TZW�WNXP�FSI�HTXY

*XYFGQNXM�YMJ�XHTUJ�TK�YMJ�JSLFLJRJSY

)JYJWRNSJ�\MNHM�FIINYNTSFQ�XJW[NHJX�\NQQ�GJ�IJQN[JWJI��
NSHQZINSL�NSYJLWFYNTSX�YT�TYMJW�X^XYJRX��HZXYTR�IJ[JQTURJSY��
ZULWFIJX��YWFNSNSL��FSI�XZUUTWY

GZXNSJXX�XYWFYJLNJX����

,JY�YMJ�2TXY�TZY�TK�>TZW�2NHWTXTKY�)^SFRNHX�.S[JXYRJSY�\NYM�
7NRWTHP�(TWUTWFYNTS

+TW�RTWJ�NSKTWRFYNTS��UQJFXJ�HTSYFHY�

7NRWTHP�(TWUTWFYNTS

3J]Y�XYJUX�FSI�WJXTZWHJX
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7NRWTHP�(TWUTWFYNTS�NX�F�QJFINSL�UWT[NIJW�TK�2NHWTXTKY�)^SFRNHX�XTKY\FWJ�XTQZYNTSX��<J�FWJ�F�2NHWTXTKY�

YT�IJQN[JW�VZFQNY^�XTQZYNTSX�FSI�XZUUTWY�YT�TZW�HQNJSYX��

YT�YTTQX�FSI�NSKTWRFYNTS�YMFY�JSFGQJ�UJTUQJ�YT�IT�YMJNW�OTGX�RTWJ�JKKJHYN[JQ^��FSI�\NYM�LWJFYJW�UFXXNTS��

<MFY�NX�YMJ�XJHWJY�YT�TZW�XZHHJXX$�9MJ�7NRWTHP�YJFR�KTHZXXJX�TS�YJHMSTQTL^�FSI�UWTHJXXJX�XT�TZW�
HQNJSYX�HFS�HTSHJSYWFYJ�TS�LWT\NSL�YMJNW�GZXNSJXX��<J�\NQQ�\TWP�\NYM�^TZW�TWLFSN_FYNTS�YT�IJQN[JW�F�

WJUTWYNSL�FSI�GZXNSJXX�NSYJQQNLJSHJ��<J�\NQQ�FQXT�UWT[NIJ�^TZ�\NYM�HZXYTRN_JI�YWFNSNSL�FSI�XZUUTWY�YT�
JSXZWJ�YMFY�^TZ�FQ\F^X�LJY�YMJ�RTXY�TZY�TK�^TZW�2NHWTXTKY�)^SFRNHX�NS[JXYRJSY��

(TZSY�TS�2TWJ�YMFS����>JFWX�TK�*]UJWNJSHJ�FY�7NRWTHP�(TWUTWFYNTS��YMJ�2NHWTXTKY�)^SFRNHX�*]UJWYX

+TW�RTWJ�NSKTWRFYNTS��HTSYFHY�ZX�MJWJ

&GTZY�7NRWTHP�(TWUTWFYNTS


