
730-(7

��6-+-(��()27)��ERH�-2'3146)77-&0)

��4VSTIVXMIW�SJ�MRXIVIWX�

1)08-2+�43-28

,%6(2)77�ERH�&6-880)2)77

'32(9'8-:-8=

��8IQTIVEXYVI�EX�[LMGL�XLI�FYPO�TLEWI�GLERKI�JVSQ
WSPMH�XS�PMUYMH�SGGYVW

��LEVHRIWW��VIWMWXERGI�SJ�E�WSPMH�XS�HIJSVQEXMSR��WLETI�GLERKI
�GEYWIH
F]�XLI�ETTPMGEXMSR�SJ�E�JSVGI

��FVMXXPIRIWW��XIRHIRG]�SJ�E�QEXIVMEP�XS�JVEGXYVI�SV�FVIEO�VEXLIV�XLER�XS�HIJSVQ�

��EFMPMX]�SJ�E�QEXIVMEP�XS�GSRHYGX�ER�IPIGXVMG�GYVVIRX

����XLIWI�TVSTIVXMIW�[MPP�FI�MRJPYIRGIH�F]�XLI�/-2(7�3*�*36')7�LSPHMRK�XLI�WSPMH�
XSKIXLIV�



'0%77-*-'%8-32�3*�730-(7���&]�EXXVEGXMZI�JSVGIW

��7SPMHW�QE]�FI�GPEWWMJMIH�IMXLIV�F]�XLI�X]TI�SJ�JSVGIW�LSPHMRK�XLI�WSPMH�XSKIXLIV�SV�F]�
WXVYGXYVI���;I�PP�HMWGYWW�JSVGIW�JMVWX�

��7SQI�WSPMHW�EVI�LIPH�XSKIXLIV�F]�XLI�WEQI�WSVXW�SJ�JSVGIW�JSYRH�MR�PMUYMHW���&YX�XLIVI�
EVI�QSI�STXMSRW�JSV�WSPMHW�

130)'90%6�730-(7

��LIPH�XSKIXLIV�F]�XLI�WEQI�OMRHW�SJ�JSVGIW�XLEX�LSPH�PMUYMHW�XSKIXLIV�

ZER�HIV�;EEPW�JSVGIW��0SRHSR�HMWTIVWMSR�JSVGIW�ERH�HMTSPI�HMTSPI
MRXIVEGXMSRW

L]HVSKIR�FSRHW

��8LIVI�EVI�JSYV�OMRHW�SJ�WSPMHW�[LIR�GPEWWMJMIH�F]�JSVGIW�

����KIRIVEPP]��XLIWI�JSVGIW�EVI�XLI�[IEOIWX�

)\EQTPIW���GERHPI�[E\��[EXIV�MGI

+IRIVEPP]��QSPIGYPEV�WSPMHW�
��LEZI�03;�1)08-2+�43-287
��EVI�73*8
��EVI�232'32(9'8367



1)8%00-'�730-(7

��LIPH�XSKIXLIV�F]�1)8%00-'�&32(7��[LMGL�MRZSPZI�IPIGXVSR�WLEVMRK�XLVSYKLSYX�XLI�
FSH]�SJ�XLI�QIXEP��
����WXVIRKXL�SJ�XLIWI�QIXEPPMG�FSRHW�MW�ZEVMEFPI�
)\EQTPIW���MVSR��KSPH��GSTTIV��^MRG��SXLIV�QIXEPW

+IRIVEPP]��QIXEPPMG�WSPMHW�
��LEZI�E�[MHI�VERKI�SJ�1)08-2+�43-287��XLSYKL�EPQSWX�EPP�QIPX�EFSZI�VSSQ�XIQTIVEXYVI�
��VERKI�JVSQ�73*8�XS�,%6(���1ER]�EVI�1%00)%&0)��QIERMRK�XLI]�HIJSVQ�FIJSVI�FVIEOMRK�
��EVI�KSSH�'32(9'8367�SJ�FSXL�LIEX�ERH�IPIGXVMGMX]

-32-'�730-(7

��LIPH�XSKIXLIV�F]�-32-'�&32(7�

����KIRIVEPP]��XLIWI�JSVGIW�EVI�QYGL�WXVSRKIV�XLER�XLI�SRIW�MR�QSPIGYPEV�WSPMHW�

)\EQTPIW���WSHMYQ�GLPSVMHI��ER]�MSRMG�GSQTSYRH

+IRIVEPP]��MSRMG�WSPMHW�
��LEZI�,-+,�1)08-2+�43-287��[IPP�SZIV�VSSQ�XIQTIVEXYVI
��EVI�,%6(
��EVI�232'32(9'8367�SJ�IPIGXVMGMX]�MR�XLI�WSPMH�TLEWI��
FYX�'32(9'8�[LIR�QIPXIH�SV�HMWWSPZIH�MRXS�E�PMUYMH�WSPYXMSR�



'3:%0)28�2)8;36/�730-(7

��LIPH�XSKIXLIV�F]�'3:%0)28�&32(7�

����XLIWI�EVI�XLI�WXVSRKIWX�OMRH�SJ�JSVGIW�LSPHMRK�WSPMHW�XSKIXLIV�

)\EQTPI���HMEQSRH

+IRIVEPP]��GSZEPIRX�RIX[SVO�WSPMHW�
��LEZI�)<86)1)0=�,-+,�1)08-2+�43-287���1SWX�HSR�X�QIPX�EX�EPP���XLI]�HIGSQTSWI
FIJSVI�QIPXMRK�
��EVI�)<86)1)0=�,%6(���8LI�LEVHIWX�QEXIVMEPW�ORS[R�EVI�GSZEPIRX�RIX[SVO�WSPMHW�
��EVI�232'32(9'8367

��EVI��MR�IWWIRGI��KMERX�QSPIGYPIW�[LIVI�XLI�IRXMVI�WSPMH��RSX�WMQTP]�MRHMZMHYEP�
QSPIGYPIW�;-8,-2�XLI�WSPMH
�EVI�LIPH�XSKIXLIV�F]�GSZEPIRX�FSRHW�

6IPEXMZI�WXVIRKXLW�SJ�XLI�JSVGIW�LSPHMRK�WSPMHW�XSKIXLIV�

-28)6130)'90%6
*36')7

-32-'
&32(7

'3:%0)28
&32(7

QSPIGYPEV�WSPMHW MSRMG�WSPMHW GSZEPIRX�RIX[SVO�WSPMHW

����XLI�WXVSRKIV�XLI�JSVGIW��XLI�
��,%6()6�E�QEXIVMEP
��,-+,)6�XLI�QIPXMRK�TSMRX�SJ�XLI�QEXIVMEP

1IXEPPMG�FSRHW�ZEV]�GSRWMHIVEFP]��WS�XLI]�LEZI�FIIR�PIJX�SYX�SJ�XLI�GSQTEVMWSR�



'0%77-*-'%8-32�3*�730-(7���&]�WXVYGXYVI

��7SPMHW�QE]�EPWS�FI�GPEWWMJMIH�F]�WXVYGXYVI���%�QSVI�MR�HITXL�PSSO�EX�WSPMHW�MW�WSQIXLMRK�
]SY�[SYPH�JMRH�MR�E�QEXIVMEPW�WGMIRGI�GPEWW��FYX�[I�PP�HMWGYWW�X[S�FVSEH�GEXIKSVMIW�SJ�WSPMH
QEXIVMEPW�

%1364,397�730-(7

'6=78%00-2)�730-(7

��LEZI�E�HMWSVHIVIH�WXVYGXYVI�EX�XLI�QMGVSWGSTMG�PIZIP�
��E�ZIV]�WQEPP�EQSYRX�SJ�WSPMHW�EVI�GSQTPIXIP]�EQSVTLSYW��FYX�
UYMXI�E�JI[�TPEWXMGW�EVI�EX�PIEWX�TEVXMEPP]�EQSVTLSYW�

��LEZI�E�[IPP�HIJMRIH�XLVII�HMQIRWMSREP�WXVYGXYVI�EX�XLI�QMGVSWGSTMG�PIZIP�
��WXVYGXYVI�MW�QEHI�YT�SJ�E�VIKYPEV��VITIEXMRK�EVVERKIQIRX�SJ�TSMRXW�MR�WTEGI���
E�'6=78%0�0%88-')



136)�32�'6=78%07

,IVI�W�E�WMQTPI�'6=78%0�0%88-')�MR��(���8LI�TSMRXW�VITVIWIRX�EXSQW�
SGGYT]MRK�0%88-'7�43-287

8LI�WMQTPIWX�VITIEXMRK�TEXXIVR�XLEX�HIWGVMFIW�XLI�IRXMVI�GV]WXEP�MW�GEPPIH�XLI�
92-8�')00���-X�W�SYXPMRIH�MR�+6))2�LIVI�

,IVI�W�E�GV]WXEP�PEXXMGI�MR�XLVII�HMQIRWMSRW���8LMW�SRI�MW�GEPPIH�E�7-140)�
'9&-'�PEXXMGE���8LMW�WMQTPI�WXVYGXYVI�GER�FI�JSYRH�MR�WSQI�WSPMH�QIXEPW�PMOI�
TSPSRMYQ���%�TSPSRMYQ�EXSQ�SGGYTMIW�IEGL�PEXXMGI�TSMRX�

8LI�YRMX�GIPP��EKEMR��MW�LMKLPMKLXIH�MR�+6))2�



'6=78%0�()*)'87

��2EXYVEP�GV]WXEPW�EPQSWX�EP[E]W�LEZI�WSQI�()*)'87�MR�XLIMV�WXVYGXYVI�

��,SPIW�MR�XLI�GV]WXEP�PEXXMGI��[LIVI�ER�EXSQ�WLSYPH�FI�FYX�MWR�X

��1MWEPMKRIH�TPERIW�MR�XLI�GV]WXEP

��7YFWXMXYXMSRW�SJ�SRI�EXSQ�JSV�ERSXLIV�MR�XLI�GV]WXEP�PEXXMGI

��3JXIR�HIJIGXW�EVI�YRHIWMVEFPI��FYX�RSX�EP[E]W�

%PYQMRE�

��YWYEPP]�YWIH�EW�XLI��KVMX��
MR�GPIERIVW�PMOI�'SQIX�ERH�
7SJX�7GVYF�

VYF]�

��ZEPYEFPI�KIQWXSRI�
��VIH�MR�GSPSV

��GPIEV���[LMXI�MR�GSPSV



73098-327

��E�73098-32�MW�E�,313+)2)397�1-<896)�

9RMJSVQ�TVSTIVXMIW�XLVSYKLSYX�

��TEVXW�SJ�E�WSPYXMSR�

73098)�7


730:)28

��GSQTSRIRX�W
�SJ�E�WSPYXMSR�TVIWIRX�MR�WQEPP�EQSYRXW�

��XLI�GSQTSRIRX�SJ�E�WSPYXMSR�TVIWIRX�MR�XLI�+6)%8)78�EQSYRX

��MR�WSPYXMSRW�MRZSPZMRK�E�WSPMH�SV�KEW�QM\IH�[MXL�E�0-59-(��XLI�PMUYMH�
MW�X]TMGEPP]�GSRWMHIVIH�XLI�WSPZIRX�

��WSPYXMSRW�EVI�YWYEPP]�XLI�WEQI�TLEWI�EW�XLI�TYVI�WSPZIRX���*SV�I\EQTPI��EX
VSSQ�XIQTIVEXYVI�WEPX�[EXIV�MW�E�PMUYMH�WMQMPEV�XS�TYVI�[EXIV�



730:)287

��;I�XVEHMXMSREPP]�XLMRO�SJ�WSPYXMSRW�EW�MRZSPZMRK�KEWIW�SV�WSPMHW�HMWWSPZIH�MR�PMUYMH�WSPZIRXW���&YX
%2=�SJ�XLI�XLVII�TLEWIW�QE]�EGX�EW�E�WSPZIRX�

+%7�730:)287

��+EWIW�EVI�1-7'-&0)��QIERMRK�XLEX�XLI]�[MPP�QM\�XSKIXLIV�MR�ER]�TVSTSVXMSR�

��8LMW�QEOIW�WIRWI��WMRGI�YRHIV�QSHIVEXI�GSRHMXMSRW�XLI�QSPIGYPIW�SJ�E�KEW�HSR�X�
MRXIVEGX�[XL�IEGL�SXLIV�

��+EW�WSPZIRXW�[MPP�SRP]�HMWWSPZI�SXLIV�KEWIW�

0-59-(�730:)287

��'ER�HMWWSPZI�WSPYXIW�XLEX�EVI�MR�ER]�TLEWI��KEW��PMUYMH��SV�WSPMH�

��;LIXLIV�E�TSXIRXMEP�WSPYXI�[MPP�HMWWSPZI�MR�E�PMUYMH�HITIRHW�SR�LS[�GSQTEXMFPI�XLI�
JSVGIW�EVI�FIX[IIR�XLI�PMUYMH�WSPZIRX�ERH�XLI�WSPYXI�

730-(�730:)287

��7SPMHW�GER�HMWWSPZI�SXLIV�WSPMHW��ERH�SGGEWMSREPP]���PMUYMHW�

��7SPMH�WSPMH�WSPYXMSRW�EVI�GEPPIH�%003=7���&VEWW����	�^MRG�HMWWSPZIH�MR�GSTTIV
�MW
E�KSSH�I\EQTPI�

��%1%0+%1�MW�E�WSPYXMSR�VIWYPXMRK�JVSQ�HMWWSPZMRK�QIVGYV]�MRXS�ERSXLIV�QIXEP�



'32')286%8-32

��;LIR�]SY�HMWGYWW�E�WSPYXMSR��]SY�RIIH�XS�FI�E[EVI�SJ�
��[LEX�QEXIVMEPW�EVI�MR�XLI�WSPYXMSR

��LS[�QYGL�SJ�IEGL�QEXIVMEP�MW�MR�XLI�WSPYXMSR

��'32')286%8-32�MW�XLI�EQSYRX�SJ�SRI�WYFWXERGI�GSQTEVIH�XS�XLI�SXLIVW�MR�E�WSPYXMSR���8LMW�
WSYRHW�ZEKYI��FYX�XLEX�W�FIGEYWI�XLIVI�EVI�QER]�HMJJIVIRX�[E]W�XS�WTIGMJ]�GSRGIRXVEXMSR�

��;I�[MPP�HMWGYWW�JSYV�HMJJIVIRX�GSRGIRXVEXMSR�YRMXW�MR�',1�����

1%77�4)6')28%+)

130%6-8=

130%0-8=

130)�*6%'8-32



,S[�[SYPH�]SY�TVITEVI�����KVEQW�SJ�ER�EUYISYW�WSPYXMSR�XLEX�MW�����	�WSHMYQ
WYPJEXI�F]�QEWW#

-�ORS[�IZIV]XLMRK�LIVI�I\GITX�XLI�QEWW�SJ�XLI�WSPYXI���7S��-�GER�TPYK�MR�XS�XLI�HIJMRMXMSR�SJ�
QEWW�TIVGIRX�ERH�WSPZI�JSV�XLI�YRORS[R�

QM\�[MXL���



;LEX�W�XLI�130%0-8=�ERH�130)�*6%'8-32�SJ�XLI�TVIZMSYW�WSPYXMSR#

TVIZMSYW�WSPYXMSR

'SRZIVX�QEWW�SJ�WSHMYQ�WYPJEXI�XS�
QSPIW���9WI�*;


'SRZIVX�QEWW�SJ�WSHMYQ�WYPJEXI�XS�
QSPIW���9WI�*;


'SRZIVX�KVEQW�SJ�[EXIV�XS�OK 'SRZIVX�QEWW�[EXIV�XS�QSPIW��YWMRK�*;
��XLIR
EHH�XS�QSPIW�WSHMYQ�WYPJEXI�XS�KIX�XSXEP



130%6-8=

��-R�XLI�TVIZMSYW�I\EQTPI��[I�GSRZIVXIH�FIX[IIR�XLVII�SJ�XLI�JSYV�YRMXW�XLEX�[I�HMWGYWWIH�
QEWW�TIVGIRX��QSPEPMX]��ERH�QSPI�JVEGXMSR�

��;I�HMHR�X�HS�130%6-8=��FIGEYWI�XLI�MRJSVQEXMSR�KMZIR�MR�XLI�TVIZMSYW�TVSFPIQ�[EW�RSX�
WYJJMGMIRX�XS�HIXIVQMRI�QSPEVMX]�

1SPEVMX]�MW�FEWIH�SR�:3091)��[LMPI�XLI�SXLIV�XLVII�
YRMXW�EVI�FEWIH�SR�1%77����QSPIW�ERH�QEWW�GER�
FI�HMVIGXP]�GSRZIVXIH


:SPYQI�HITIRHW�SR�8)14)6%896)�

��-J�]SY�,)%8�E�WSPYXMSR��[LEX�LETTIRW�XS�'32')286%8-32#

����XLI�130%6�'32')286%8-32�HIGVIEWIW����&YX�XLI�GSRGIRXVEXMSR�
MR�XLI�SXLIV�XLVII�YRMXW�[I�HMWGYWWIH�WXE]W�XLI�WEQI�


��-J�]SY�'330�E�WSPYXMSR��XLI�130%6�'32')286%8-32�MRGVIEWIW����8LI�SXLIV�XLVII�YRMXW�WXE]
XLI�WEQI�




����[I�YWI�130%6-8=�WS�QYGL�FIGEYWI�MX�W�IEW]�XS�[SVO�[MXL���-X�MW�IEWMIV�XS�QIEWYVI�XLI�:3091)
SJ�E�PMUYMH�WSPYXMSR�XLER�MX�MW�XS�QIEWYVI�QEWW�

)\EQTPI���,S[�[SYPH�[I�TVITEVI������Q0�SJ�������1�WSHMYQ�WYPJEXI�MR�[EXIV#

(MWWSPZI�XLI�ETTVSTVMEXI�EQSYRX�SJ�WSHMYQ�WYPJEXI�MRXS�IRSYKL�[EXIV�XS�QEOI������Q0�SJ
WSPYXMSR�

ZSPYQIXVMG�JPEWO

%�:3091)86-'�*0%7/�MW�E�JPEWO�XLEX�
MW�HIWMKRIH�XS�TVIGMWIP]�GSRXEMR�E�
GIVXEMR�ZSPYQI�SJ�PMUYMH�

:3091)86-'�*0%7/7�EVI�YWIH�XS�
TVITEVI�WSPYXMSRW�

'EPGYPEXI�XLI�QSPIW�SJ�WSHMYQ�WYPJEXI�MR������Q0��������0
�WSPYXMSR��XLIR�GSRZIVX�XS�KVEQW�



1SVI�SR�130%6-8=

8S�TVITEVI�E�WSPYXMSR�SJ�E�KMZIR�QSPEVMX]��]SY�KIRIVEPP]�LEZI�X[S�STXMSRW�

;IMKL�SYX�XLI�ETTVSTVMEXI�EQSYRX�SJ�WSPYXI��XLIR�HMPYXI�XS�XLI�HIWMVIH�ZSPYQI�[MXL
WSPZIRX��YWYEPP]�[EXIV


8EOI�E�TVIZMSYWP]�TVITEVIH�WSPYXMSR�SJ�ORS[R�GSRGIRXVEXMSR�ERH�(-098)�MX�[MXL
WSPZIRX�XS�JSVQ�E�RI[�WSPYXMSR

��9WI�(-098-32�)59%8-32

����FYX�[LIR�]SY�HMPYXI�E�WSPYXMSR��XLI�RYQFIV�SJ�QSPIW�SJ�WSPYXI�
6)1%-27�'3278%28����%JXIV�EPP��]SY�VI�EHHMRK�SRP]�730:)28


FIJSVI�
HMYXMSR

EJXIV�
HMPYXMSR

7MRGI�XLI�RYQFIV�SJ�QSPIW�SJ�WSPYXI�WXE]W
XLI�WEQI��XLMW�IUYEPMX]�QYWX�FI�XVYI�

8LI�HMPYXMSR�IUYEXMSR�MW�IEW]�XS�HIVMZI�[MXL�WMQTPI�EPKIFVE�



����XLI��(-098-32�)59%8-32�

QSPEVMX]�SJ�GSRGIRXVEXIH�WSPYXMSR

ZSPYQI�SJ�GSRGIRXVEXIH�WSPYXMSR

QSPEVMX]�SJ�HMPYXI�WSPYXMSR

ZSPYQI�SJ�HMPYXI�WSPYXMSR

8LI�ZSPYQIW�HSR�X�,%:)�XS�FI�MR�PMXIVW��EW�PSRK�EW�]SY�YWI�XLI�WEQI�92-8�JSV�FSXL�

)\EQTPI���8EOI�XLI�������1�WSHMYQ�WYPJEXI�[I�HMWGYWWIH�MR�XLI�TVIZMSYW�I\EQTPI�ERH�HMPYXI�MX�
XS�QEOI������Q0�SJ�������1�WSPYXMSR���,S[�QER]�Q0�SJ�XLI�SVMKMREP�WSPYXMSR�[MPP�[I�RIIH�XS�HMPYXI#


