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TEXXIVR�MR�PMKLX�ª

7XYHIRX�4LSRMGW�1EXW� (YTPMGEXI�XLI�FPEGOPMRI�QEWXIVW��%TTIRHMGIW�*���+���,���-���.���/��SJ�EPP�XLI�HMJJIVIRX

TLSRMGW�FYPPIXMR�FSEVHW�XS�QEOI�WXYHIRX�JPMT�FSSOW��8LIWI�FSSOW�TVSZMHI�IEGL�WXYHIRX�[MXL�E�WQEPP�FSSO�EW�E

VIWSYVGI�XS�JPMT�XLVSYKL�XS�JMRH�XLI�HMJJIVIRX�ZS[IP�XS[RW��8LMW�XSSP�MW�E�KVIEX�VIWSYVGI�JSV�WXYHIRXW�XS�YWI�JSV

WTIPPMRK�ERH�HIGSHMRK�LIPT�



3ZIVZMI[��8[S�7]PPEFPI�;SVHW
8[S�7]PPEFPI�;SVHW��%JXIV�PIEVRMRK�EPP�XLI�ZS[IP�TEXXIVRW�JSV�WMRKPI�W]PPEFPI�[SVHW��XLMW�TVSKVEQ�QSZIW�XS�XLI

RI\X�PIZIP�SJ�WTIPPMRK��X[S�W]PPEFPI�[SVHW��0IWWSRW��������8LIWI�[SVHW�MRGPYHI�GSQTSYRH�[SVHW��STIR�ERH

GPSWIH�W]PPEFPIW��X[S�W]PPEFPI�[SVHW�[MXL�PI IRHMRKW��M�I���QMHHPI��ERH�X[S�W]PPEFPI�[SVHW�[MXL�] IRHMRKW��M�I��

LETT]��9RMUYI�WXSVMIW�ERH�GLEVXW�EVI�YWIH�MR�XLMW�WIGXMSR�XS�XIEGL�XLI�HMJJIVIRX�X]TIW�SJ�X[S�W]PPEFPI�[SVHW�

&SRYW�0IWWSRW��4VIJM\IW�ERH�WYJJM\IW��GSRXVEGXMSRW�ERH�TSWWIWWMZIW��ERH�LSQSTLSRIW��EW�[IPP�EW�TEVXW�SJ�WTIIGL

EVI�EHHIH�FSRYW�PIWWSRW�XS�GSQTPIXI�XLMW�WTIPPMRK�OMX�
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3ZIVZMI[��8[S�7]PPEFPI�;SVHW
%HZERGIH�;SVH�&YMPHMRK�7XYHIRX�&SSOPIX� 8LMW�FSSOPIX�MW�LMKLP]�WYKKIWXIH�XS�QEOI�JSV�IEGL�WXYHIRX�JSV�[IIO�

P]�0IWWSRW��������7XYHIRXW�VIGSVH�LMKLIV�PIZIP�[SVHW�SR�XLMVXIIR�HMJJIVIRX�7XYHIRX�4EKIW��8LIWI�TEKIW�MRGPYHI

X[S�W]PPEFPI�[SVHW��GSQTSYRH�[SVHW��STIR�ERH�GPSWIH�W]PPEFPIW��PI IRHMRKW�ERH�] IRHMRKW��EHHMRK�WYJJM\IW�XLEX

GLERKI�WTIPPMRKW�ERH�QIERMRKW��WYJJM\IW�P]� JYP� MSR� PIWW ERH RIWW� XLI�QSWX�GSQQSRP]�SGGYVVMRK�EJJM\IW��ERH�EPWS

GSRXVEGXMSRW��TSWWIWWMZIW��ERH�LSQSTLSRIW�

*SV�IEGL�WXYHIRX�FSSOPIX��YWI�XLI�%HZERGIH�;SVH�&YMPHMRK�&SSOPIX�'SZIV��%TTIRHM\�4����ERH�XLIR�WXETPI

XSKIXLIV�XLI�XLMVXIIR�HMJJIVIRX�7XYHIRX�4EKIW��)EGL�SJ�0IWWSRW�������LEW�MXW�S[R�7XYHIRX�4EKI�JSV�XLI�X]TI�SJ

EHZERGI�[SVH�FYMPHMRK�PIEVRIH��*SV�I\EQTPI��FIPS[�MW�XLI�7XYHIRX�4EKI�JSV�XLI�'SQTSYRH�;SVHW¬�0IWWSR�

7XYHIRXW�VIGSVH�[SVHW�PIEVRIH�HYVMRK�XLIWI�PIWWSRW��

;SVH�&YMPHMRK�%GXMZMXMIW��)EGL�[IIOP]�PIWWSR�MRGPYHIW�EX�PIEWX�X[S�[SVH�FYMPHMRK�EGXMZMXMIW��8LI�XIEGLIV�HYTPM�

GEXIW�XLI�[SVH�FYMPHMRK�TEKIW�SRXS�SZIVLIEH�XVERWTEVIRG]�TEKIW��GYXW�SYX�XLI�[SVH�TEVXW��ERH�XLIR�HIQSR�

WXVEXIW�QEOMRK�[SVHW��7MQYPXERISYWP]��WXYHIRXW�VIGSVH�XLIWI�[SVHW�MR�XLIMV�WXYHIRX�TEKIW�



3ZIVZMI[��;IIOP]�0IWWSRW
%WWIWWQIRX��%HQMRMWXIV�XLMW�TVSKVEQ¬W�EWWIWWQIRX�XS�HIXIVQMRI�[LIVI�XS�WXEVX��WII�%WWIWWQIRX�WIGXMSR�

-RXVSHYGXSV]�0IWWSRW��8LI�MRXVSHYGXSV]�PIWWSRW�VIUYMVI�X[S�[IIOW�XS�GSQTPIXI��8LI�WOMPPW�PIEVRIH�MR�XLIWI�

PIWWSRW�TVITEVI�WXYHIRXW�JSV�XLI�[IIOP]�TLSRMGW�ERH�WTIPPMRK�PIWWSRW��8LIWI�WOMPPW�MRGPYHI�TEXXIVRW��GSRWSRERXW�

ZS[IPW��ERH�FIKMRRMRK�FPIRHMRK��-J�XLIWI�WOMPPW�EVI�EPVIEH]�ORS[�F]�WXYHIRXW��XLIR�WOMT�XLMW�WIGXMSR�

;IIOP]�4LSRMGW�ERH�7TIPPMRK�0IWWSRW��8LIVI�EVI�JMJX]�WM\�[IIOP]�PIWWSRW��7MRGI�XLMW�TVSKVEQ¬W�PIWWSRW�VERKI

JVSQ�PEXI�OMRHIV�XS�IEVP]�XLMVH�KVEHI�PIZIPW��XIEGLIVW�RS[�LEZI�EPP�XLI�VIWSYVGIW�XLI]�RIIH�XS�QIIX�XLI�[MHI�VERKI

SJ�EFMPMXMIW�MR�XLIMV�GPEWWIW��8LIWI�JMZI�HE]�PIWWSRW�MRGPYHI�XIEGLIV�HMVIGXIH�EGXMZMXMIW�[MXL�JSPPS[�YT�WXYHIRX�TVEG�

XMGI�JSV�MRHITIRHIRX�WIEX[SVO�SV�LSQI[SVO��EW�[IPP�EW�GIRXIV�WYKKIWXMSRW��)EGL�PIWWSR�VIUYMVIW�JMZI�HE]W�SJ

MRWXVYGXMSR���7SQIXMQIW�XIEGLIVW�VITIEX�E�[IIO�[LIR�WXYHIRXW�RIIH�QSVI�TVEGXMGI��

*MZI�(E]�0IWWSR�4PER��8LI�JMZI�HE]�XIEGLIV�HMVIGXIH�PIWWSRW�MRGPYHI�GYX�YT�PIXXIVW�XS�XIEGL�[SVH�JEQMPMIW�ERH

[SVH�TEXXIVRW��E�TSIQ�XS�TVEGXMGI�VIEHMRK�XLI�JSGYW�[SVHW�MR�QIERMRKJYP�XI\X��ERH�SGGEWMSREPP]�E�WXSV]�SV�GLEVX

XS�MRXVSHYGI�E�RI[�WTIPPMRK�GSRGITX��)EGL�[IIO�XLI�PIWWSRW�JSPPS[�XLI�JSPPS[MRK�JSVQEX�

1SRHE]������� 7TIPPMRK�4VI�XIWX�ERH�4LSRMGW�4SIQ

8YIWHE]� 'YX�YT�0IXXIVW�;SVH *EQMP]�,SYWI�%GXMZMX]

;IHRIWHE]� 'YX�YT�0IXXIVW�;SVH *EQMP]�,SYWI�%GXMZMX]

8LYVWHE]������'YX�YT�0IXXIVW�;MKKPI�.MKKPI�;SVH�*EGXSV]�%GXMZMX]

*VMHE]� 7TIPPMRK�8IWX�

1SRHE] 8YIWHE] ;IHRIWHE]

8LYVWHE] *VMHE]
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-RHITIRHIRX�7IEX[SVO�SV�,SQI[SVO��8LIWI�TVEGXMGI�EGXMZMXMIW�GSRRIGX�XLI�MWSPEXIH�WTIPPMRK�ERH�HIGSHMRK�[SVO

JVSQ�XLI�XIEGLIV�HMVIGXIH�PIWWSRW�XS�VIEHMRK�ERH�[VMXMRK�ETTPMGEXMSR��8LI�KSEP�SJ�WTIPPMRK�ERH�TLSRMGW�MW�JSV�

WXYHIRXW�XS�VIEH�[SVHW�JPYIRXP]�ERH�WTIPP�[SVHW�GSVVIGXP]�MR�XLI�VIEHMRK�ERH�[VMXMRK�TVSGIWW��

1SRHE]� 4LSRMGW�4SIQ�%GXMZMX]�

8YIWHE]� 7XSV]FSSO��&IKMRRMRK�

;IHRIWHE]� 7XSV]FSSO��1MHHPI�

8LYVWHE]������7XSV]FSSO��)RHMRK�

1SRHE] 8YIWHE]��7XSV]�&IKMRRMRK

;IHRIWHE]� 7XSV]�1MHHPI

8LYVWHE]� 7XSV]�)RHMRK

7TIPPMRK�'SVVIGXMSRW� 'SVVIGX�XLI�WXSV]FSSO�TEKIW�[MXL�XLI�7TIPPMRK

'SVVIGXMSRW�'LEVX��SR�PIJX��8LMW�GLEVX�HMWTPE]W�XLI�XLVII�[E]W�XS�

GSVVIGX�WTIPPMRK����WMKLX�[SVHW����MR�VERKI�WTIPPMRK�[SVHW��ERH�

��SYX�SJ�VERKI�[SVHW��7MKLX�[SVHW�EVI�I\TIVX�[SVHW�XLEX�WLSYPH

EP[E]W�FI�WTIPPIH�GSVVIGXP]��-R�VERKI�WTIPPMRK�[SVHW�EVI�I\TIGXIH�XS�FI

GSVVIGXP]�WTIPPIH�SV�ZIV]�GPSWI�ETTVS\MQEXMSRW��3YX�SJ�VERKI�[SVHW�EVI

[SVHW�SV�WTIPPMRK�TEXXIVRW�XLEX�EVI�RSX�I\TIGXIH�XS�FI�WTIPPIH�GSVVIGXP]�

1ER]�XMQIW�XLIWI�EVI WSTLMWXMGEXIH�ZSGEFYPEV]�[SVHW�XLEX�[MPP

IRLERGI�WXYHIRXW¬�[VMXMRK���7II�%TTIRHM\�5�JSV�FPEGOPMRI�QEWXIV�SJ�XLI

7TIPPMRK�'SVVIGXMSRW�'LEVX��
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'IRXIVW� 8[S�GIRXIVW�EVI�WYKKIWXIH�JSV�WXYHIRXW�XS�TVEGXMGI�XLIMV�WMKLX�[SVHW�ERH�WTIPPMRK�TEXXIVRW��

��&YMPH�ERH�7SVX�7MKLX�;SVHW�1EOI�GSTMIW�SJ�XLI�WMKLX

[SVH�[SVOWLIIXW�ERH�TPEGI�XLIQ�MR�E�GIRXIV��

7XYHIRXW�JMVWX�PIEVR�WMKLX�[SVHW�F]�FYMPHMRK�XLIQ��8LMW�MW

HSRI�F]�GYXXMRK�IEGL�WMKLX�[SVH¬W�PIXXIVW��QM\MRK�XLIQ�SR

XLI�XEFPI��XLIR�FYMPHMRK�XLI�[SVH�EKEMR��

%JXIV�VITIEXIHP]�FYMPHMRK�XLI�WMKLX�[SVHW��WXYHIRXW�XLIR

WSVX�XLIQ��8LMW�MW�HSRI�F]�PE]MRK�QER]�GEVHW�[MXL�XLI

X[S�RI[�[SVHW�SR�XLIQ�EGVSWW�XLI�XEFPI��5YMGOP]�WXY�

HIRXW�WPMHI�XLI�GEVHW�MRXS�XS�WITEVEXI�TMPIW�[LMPI�VIEHMRK

XLIQ��*SV�I\EQTPI��WMKLX�[SVH�GEVHW�SJ��XLI ERH�Q] EVI�PEMH�EGVSWW�XLI�XEFPI��XLIR�WXYHIRXW�WSVX�XLIQ�MRXS�X[S

TMPIW�[LMPI�WMQYPXERISYWP]�VIEHMRK�XLIQ�

��;SVH�*EQMP]�,SYWIW�ERH�;MKKPI�+MKKPI�;SVH

*EGXSVMIW��1EOI�GSTMIW�SJ�XLI�GYX�YT�[SVH�[SVOWLIIXW

ERH�TPEGI�XLIQ�MR�E�GIRXIV� 7XYHIRXW�TVEGXMGI�QEOMRK

HMJJIVIRX�WTIPPMRK�[SVHW�YXMPM^MRK�XLI�GYX�YT�PIXXIVW�

8LI�;SVH�*EQMP]�,SYWIW�EVI�JSV�QEOMRK�RI[�[SVHW

YWMRK�XLI�[SVH JEQMPMIW��ERH�XLI�;MKKPI�+MKKPI

,SYWIW�EVI XS�QEOI�[SVHW�YWMRK�XLI�ZS[IP�TEXXIVRW�




