
 

 



 

 

&SSZFQ�7JUTWY�KTW�YMJ�����������&HFIJRNH�>JFW 

(MFSLHMZS�&RJWNHFS�.SYJWSFYNTSFQ�8HMTTQ�NX�UWTZI�TK�TZW�HTQQJHYN[J�FHMNJ[JRJSYX�FSI�YMJ�MFWI�\TWP�TK�TZW� 
XYZIJSYX��UFWJSYX��XYFKK��FSI�YJFHMJWX��9MJ�KTQQT\NSL�NX�F�XZRRFW^�TK�FHMNJ[JRJSYX��NSNYNFYN[JX��FSI�UWTLWJXX�KTW�
YMJ�����-�����FHFIJRNH�^JFW��FSI�FS�T[JW[NJ\�TK�YMJ�XYWFYJLNH�UQFSX�KTW�YMJ�����-�����FHFIJRNH�^JFW��� 
 
'JY\JJS�2FWHM���FSI�/ZSJ����������TZW�XYZIJSYX�FSI�XYFKK�J]UJWNJSHJI�F�WJXZWLJSHJ�TK�YMJ�(T[NI-���UFSIJRNH�
NS�TZW�FWJF��9MNX�WJXZQYJI�NS�XJ[JWJ�QTHP�IT\S�FSI�VZFWFSYNSJ�HTSINYNTSX�FSI�TSQNSJ�QJFWSNSL�KTW�TZW�XYZIJSYX��
4ZW�XYFKK�UWJUFWJI�KTW�YMNX�J[JSYZFQNY^��FSI�\J�VZNHPQ^�XMNKYJI�YT�TSQNSJ�JIZHFYNTS�ZXNSL�TZW�TSQNSJ�UQFYKTWRX��
9TIIQJ�5WNRFW^���2FSFLJ'FH�8JHTSIFW^���FSI�?MZRZ��.S�TZW�JKKTWYX�YT�IJQN[JW�YMJ�GJXY�UTXXNGQJ�XJW[NHJ�YT�TZW�
XYZIJSYX�FSI�UFWJSYX��\J�HTSIZHYJI�FS�TSQNSJ�JIZHFYNTS�XFYNXKFHYNTS�XZW[J^��9MJ�WJXZQYX�TK�YMJ�XZW[J^�FWJ� 
XZRRFWN_JI�GJQT\� 
 
*FWQ^�>JFWX�����VZJXYNTSSFNWJX�MF[J�GJJS�WJHJN[JI��FSI�YMJ�IJYFNQX�FWJ�WJUTWYJI�FX�KTQQT\X� 
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(TRRJSYX�KWTR�*FWQ^�>JFWX�5FWJSYX�� 

2X 3FYFQNJ FSI 2X ;N[NFS FWJ ITNSL FS FRF_NSL OTG� . WJFQQ^ FUUWJHNFYJ YMJNW JKKTWY FSI QT[J TK YJFHMNSL� 
 
&GTZY YMJ HQFXXWTTR¶X  YJFHMJWX� <J KNSI YMJNW \TWP UWJYY^ \JQQ-GFQFSHJI� >TZ HFS YJQQ 1NSF PST\X YMJ PNIX FX  
NSIN[NIZFQX NS F IJJU \F^� 8MJ NX KQJ]NGQJ FSI KFXY YT WJFHY FHHTWINSL YT YMJ XNYZFYNTS� *NYMJW XMJ \NQQ QJY YMJ PNIX  
NSYJWFHY \NYM JFHM TYMJW�TW YFPJ YZWSX� 4W RF^GJ YMJ PNIX FWJ STY GJNSL FGQJ YT HTSHJSYWFYJ� NS \MNHM HFXJ  
XMJ \NQQ NSXYFSYQ^ UZY XTRJ XTSL TW HMFSLJ YMJ FHYN[NY^ NS TWIJW YT HFYHM YMJNW FYYJSYNTS GFHP� <TWPNSL \NYM PNIX� 
NX FQ\F^X F HMFQQJSLJ� GZY \TWPNSL \NYM PNIX ZSIJW YMJXJ HNWHZRXYFSHJX NX J[JS MFWIJW� <J FUUWJHNFYJ YMJ  
LWFHJ FSI MFWI JKKTWY UZY NS YT QJY YMJ PNIX MF[J YMJ KJJQNSL YMFY ۳J[JW^YMNSL NX FQWNLMY۴ FSI MJQUNSL YMJR YT  
PJJU F WTZYNSJ FSI WM^YMR NS YMJNW QN[JX� <J KJJQ QZHP^ FSI YMFSPKZQ YT MF[J XZHM LZNIFSHJ FX UFWJSYX� 
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9MFSP ^TZ KTW RFPNSL YMNX J]UJWNJSHJ FX UTXNYN[J FX UTXXNGQJ KTW R^ HMNQI� 
 
2^ IFZLMYJW NX JSLFLJI FSI GZX^ FQQ IF^� 8MJ HTSYNSZJX YT QJFWS FSI HFS NSYJWFHY \NYM MJW KWNJSIX�� 

(TRRJSYX�KWTR�8JHTSIFW^�5FWJSYX� 

&X�F�WJXZQY�TK�YMJ�RFSIFYTW^�HQTXZWJ�TK�XHMTTQ�HFRUZXJX�FSI�YMJ�TSQNSJ�JIZHFYNTS�TWIJW�KWTR�YMJ�
*IZHFYNTS�'ZWJFZ��(&.8�)5��XYZIJSYX�KNSNXMJI�YMJ�.'�)NUQTRF�5WTLWFR�WJVZNWJRJSYX�FHHTWINSL�YT�
.'�STS-J]FRNSFYNTS�UWTHJIZWJX� 

3ZRGJW�TK�)5��XYZIJSYX�WJLNXYJWJI�KTW�YMJ�2F^������
<TWQI�*]FRX 
� 
3ZRGJW�TK�)5��XYZIJSYX�\MT�HTRUQJYJI�FSI�XZGRNYYJI�
FQQ�WJVZNWJI�HTRUTSJSYX�KTW�YMJ�.'�)NUQTRF 
 
3ZRGJW�TK�)5��XYZIJSYX�\MT�HTRUQJYJI�FSI�XZGRNYYJI�
FQQ�WJVZNWJI�HTRUTSJSYX�KTW�YMJNW�HMTXJS�.'�(TZWXJX� 

.Y�X F MFWI OTG KTW J[JW^TSJ� 2FS^ YMFSPX FQXT YT YMJ YJFHMJWX�� 
 
2^ XTS NX JSLFLJI FSI UFWYNHNUFYJX NS FQQ QJXXTSX� 9JFHMJWX FWJ UWJUFWJI FSI F[FNQFGQJ JFHM HQFXX� -J QNPJX YT  
XJJ MNX KWNJSIX FSI NX J]HNYJI YT LJY GFHP YT XHMTTQ NS UJWXTS� 

(TRRJSYX�KWTR�5WNRFW^�5FWJSYX� 

9MJ�F[JWFLJ�5WJINHYJI�,WFIJ�KTW�)5��+ZQQ�)NUQTRF�XYZIJSYX�NX�
�����TZY�TK���� 



 

 

3ZRGJW�TK�2>5��XYZIJSYX�WJLNXYJWJI�KTW�YMJ�2F^������J&X�
XJXXRJSYX 
 
3ZRGJW�TK�2>5��XYZIJSYX�\MT�HTRUQJYJI�FSI�XZGRNYYJI�YMJ�
5JWXTSFQ�5WTOJHY 
 

3ZRGJW�TK�2>5��XYZIJSYX�\MT�JQJHYJI�YT�HTRUQJYJ�YMJ�TSQNSJ�
FQYJWSFYN[J�YFXPX 

8NRNQFWQ^��2>5��XYZIJSYX�HTRUQJYJI�YMJ�.'�2>5��J&XXJXXRJSY�ZXNSL�FQYJWSFYJ�YFXPX�YMFY�HFS�GJ�HTRUQJYJI�
TZYXNIJ�TK�XHMTTQ�TSQNSJ� 

(&.8�NX�JSLFLJI�NS�F�HTSYNSZTZX�H^HQJ�TK�NRUWT[JRJSY��FSI�TZW�\TWP�
J]YJSIX�\JQQ�GJ^TSI�YMJ�NSKTWRFYNTS�NS�YMNX�ITHZRJSY���-T\J[JW��\J�
MTUJ�YMFY�YMNX�XZRRFW^�MJQUX�UWT[NIJ�HQFWNY^�FSI�F�IJJUJW�ZSIJW�
XYFSINSL�TK�TZW�UWFHYNHJX�KTW�FQQ�TZW�XYFPJMTQIJWX� 

(&.8�5ZWUTXJ 

2NXXNTS���<NYM�UFXXNTS��\J��(MFQQJSLJ��(TSSJHY��(WJFYJ� 
 
;NXNTS���(MFSLHMZS�&RJWNHFS�.SYJWSFYNTSFQ�8HMTTQ NSXUNWJX�NYX�HTRRZSNY^�YT�GJHTRJ�WJXUTSXNGQJ�LQTGFQ�HNYN_JSX�
\MT�\NQQ�RJJY�YMJ�HMFQQJSLJX�TK�YMJ�KZYZWJ�G^�HWJFYNSL�TUUTWYZSNYNJX�YMWTZLM�F MTQNXYNH JIZHFYNTS� 

9MJ�(TZSHNQ�TK�.SYJWSFYNTSFQ�8HMTTQX�(.8� 

9MJ�(TZSHNQ�TK�.SYJWSFYNTSFQ�8HMTTQX�(.8��NX�F�RJRGJWXMNU�HTRRZSNY^�HTRRNYYJI�YT�MNLM�VZFQNY^�NSYJWSFYNTSFQ�
JIZHFYNTS���9MJ�(.8�HTRRZSNY^�NSHQZIJX�RTWJ�YMFS������XHMTTQX�FSI�ZSN[JWXNYNJX� WJUWJXJSYNSL���� HTZSYWNJX��
(&.8�NX�HZWWJSYQ^�F�(.8�2JRGJW�MF[NSL�RJY�RJRGJWXMNU�WJVZNWJRJSYX�NS�������(&.8�NX�XNRZQYFSJTZXQ^�FUUQ^NSL�
KTW�FHHWJINYFYNTS�G^�YMJ�<JXYJWS�&XXTHNFYNTS�TK�8HMTTQX�FSI�(TQQJLJX�<&8(���<&8(�FHHJUYX�YMJ�(.8�XJQK-XYZI^�
UWTYTHTQ�KTW�YMJ�<&8(�FHHWJINYFYNTS�� 
 
(&.8�NX�HZWWJSYQ^�NS�YMJ�KNSFQ�XYFLJ�TK�YMJ�J[FQZFYNTS�UMFXJ��<J�MF[J�XZGRNYYJI�5FWY���FSI�)TRFNS�&�TK�YMJ�XJQK-
XYZI^�YT�(.8�NS�+JGWZFW^�������<J�WJHJN[JI�KJJIGFHP�KWTR�(.8�NS�2FWHM�������9MJ�JSYNWJ�XJQK-XYZI^�\NQQ�GJ�XZG�
RNYYJI�YT�(.8�NS�&ZLZXY�������FSI�YMJ�[JWNKNHFYNTS�[NXNY�\NQQ�YFPJ�UQFHJ�KWTR�4HYTGJW����YT�4HYTGJW�����������'TYM�
(.8�FSI�<&8(�FHHWJINYFYNTSX�FWJ�J]UJHYJI�FKYJW�YMJ�[NXNY� 

9MJ�+TZW�(.8�)WN[JWX 

9MJ�KTZW�(.8�IWN[JWX�FWJ��5ZWUTXJ�FSI�)NWJHYNTS��
1JFWSNSL�FSI�9JFHMNSL��,QTGFQ�(NYN_JSXMNU��FSI�<JQQ
-'JNSL��-JWJ�FY�(&.8��FX�\J�XYWN[J�YT�NRUWT[J�TZW�
QJFWSNSL�HTRRZSNY^��\J�ZXJ�YMJXJ�IWN[JWX�YT�LZNIJ�
FSI�KTHZX�TZW�IJHNXNTS�RFPNSL��9T�YMNX�JSI��\J�MF[J�
IJ[JQTUJI�KTZW�XYWFYJLNH�TGOJHYN[JX�KTW�YMJ�UJWNTI�TK�
����-���������� 



 

 

(&.8�8YWFYJLNH�4GOJHYN[JX� 

(&.8�MFX�Y\T�XYZIJSY�UJWKTWRFSHJ�TGOJHYN[JX� 
 
● '^�������(&.8�XYZIJSYX�\NQQ�IJRTSXYWFYJ�FS�NSHWJFXJI�QJ[JQ�TK�QNYJWFH^�� 
● '^�������(&.8�XYZIJSYX�\NQQ�GJ�RTWJ�HTRUJYJSY�NS�RFYMJRFYNHX� 

.SNYNFYJI�(TRUQJYJI�NS�����-���� 5QFSSJI�KTW�����-���� 

���:UIFYJI�\MTQJ-XHMTTQ�XHMJIZQJ +ZQQ�NRUQJRJSYFYNTS�TK�YMJ�SJ\�XHMJIZQJ 

���8YZIJSY�FHMNJ[JRJSY�GFXJQNSJ�IFYF�LFYMJWNSL�
2&5��+(*��.'�8HTWJX��7JUTWY�(FWI�)FYF� 

&HMNJ[JRJSY�IFYF�LTFQ�XJYYNSL�FSI�FIOZXYRJSYX�TK�
IFYF�LFYMJWNSL�FSI�FSFQ^XNX 

���&XXJXXRJSY�UWFHYNHJX�XYFSIFWIN_FYNTS�FSI�FH�
HTZSYFGNQNY^�NS�)5 

5>5�FSI�2>5�FXXJXXRJSY�UWFHYNHJX�FIOZXYRJSYX�FSI�
XYFSIFWIN_FYNTS 
  

���1NYJWFH^�FSI�SZRJWFH^�HZWWNHZQZR�FSFQ^XNX�*SLQNXM��
(MNSJXJ��,JWRFS��2FYMJRFYNHX�–�(MNSJXJ�3FYNTSFQ�
(ZWWNHZQZR�NSYJLWFYNTS�NS�,WFIJX��-�� 

(ZWWNHZQZR�HMFSLJX�KZQQ^�NRUQJRJSYJI�KTW�QFSLZFLJX�
FSI�RFYMJRFYNHX��5>5�5WTLWFR�TK�.SVZNW^�FSI�2>5�
ZSNYX 

+ZWYMJWRTWJ��(&.8�MFX�FITUYJI�Y\T�TWLFSN_FYNTSFQ�HFUFHNY^�TGOJHYN[JX� 
 
● '^�������(&.8�\NQQ�IJRTSXYWFYJ�F�RTWJ�HTQQFGTWFYN[J�FSI�YWFSXUFWJSY�UWTHJXX�KTW�IJ[JQTUNSL��NRUQJRJSYNSL��

HTRRZSNHFYNSL�FSI�RTSNYTWNSL�TWLFSN_FYNTSFQ�FSI�QTSL-WFSLJ�XYWFYJLNH�UQFSX�� 

.SNYNFYJI�(TRUQJYJI�NS�����-���� 5QFSSJI�KTW�����-���� 

���'TFWI�XYWZHYZWJ�FSI�TWLFSN_FYNTSFQ�HMFWY�HQFWNKNHF�
YNTS�FSI�IJ[JQTURJSY�TK�GTFWI�UTQNHNJX 

+ZQQ�IJ[JQTURJSY�TK�YMJ�ZUIFYJI�5TQNH^�2FSZFQ 

���*XYFGQNXMRJSY�TK�KTZW�XYFSINSL�HTRRNYYJJX +ZSHYNTSNSL�XYFSINSL�HTRRNYYJJX 

���4SGTFWINSL�TK�.SYJLWFYJI�8HMTTQ�2FSFLJRJSY�
8^XYJR�7JINPJW� 

+ZQQ�NSYJLWFYNTS�TK�7JINPJW�NSHQZINSL�&IRNS5QZX��
&IRNXXNTSX5QZX�FSI�1N[J'TTP 

���9JHMSTQTL^�UQFSSNSL�KTW�XTKY\FWJ��TSQNSJ�YTTQX��FSI�
MFWI\FWJ�WJKWJXMNSL 

+ZQQ�NRUQJRJSYFYNTS�TK�YMJ�9JHMSTQTL^�WJKWJXMRJSY�
UQFS 

● '^�������(&.8�XYZIJSY�XJW[NHJX�\NQQ�JSMFSHJ�FSI�NSHWJFXJ�TUUTWYZSNYNJX�FSI�XZUUTWYX�YT�HWJFYJ�FS�NSHQZXN[J�
FSI�JVZNYFGQJ�QJFWSNSL�JS[NWTSRJSY�KTW�FQQ�XYZIJSYX� 

.SNYNFYJI�(TRUQJYJI�NS�����-���� 5QFSSJI�KTW�����-���� 

���*XYFGQNXMRJSY�TK�8YZIJSY�8JW[NHJX�FX�F�3ZWXJW^-
,WFIJ����)JUFWYRJSY�YT�TKKJW�IJQNSJFYJI�*&1��8*3��
FSI�8*1�XJW[NHJX 

)JINHFYJI�8*3�YJFHMJW�XHMJIZQJ��KZSHYNTSNSL�8YZ�
IJSY�8ZHHJXX�WTTR��UZXM-NS�UZQQ-TZY�UWTLWFR�KTW�
XUJHNFQ�SJJIX�XYZIJSYX��YNJWJI�8*3�XJW[NHJX�FSI�
KTWRFQN_JI�XYWZHYZWJ 

���+ZWYMJW�IJ[JQTURJSY�TK�HFWJJW�FSI�LZNIFSHJ�JIZ�
HFYNTS�XYFWYNSL�NS�2>5�LWFIJX 

(FWJJW�FSI�ZSN[JWXNY^�KFNWX�KTW�2>5�XYZIJSYX 

���+ZWYMJW�IJ[JQTURJSY�TK�\JQQ-GJNSL�FSI�HMNQI�UWT�
YJHYNTS�UTQNHNJX 

+ZQQ^�ZUIFYJI�(WNXNX�2FSFLJRJSY�FSI�(MNQI�5WT�
YJHYNTS�5TQNHNJX�FSI�5WTHJIZWJX 



 

 

8YZIJSY�&HMNJ[JRJSYX� 

��
�TK�(&.8�LWFIZFYJX�NS������MF[J�
GJJS�XZHHJXXKZQQ^�FHHJUYJI�G^�68�<TWQI�
:SN[JWXNY^�7FSPNSL�9TU����:SN[JWXNYNJX 
 
 
��
�TK�(&.8�LWFIZFYJX�NS������MF[J�
GJJS�XZHHJXXKZQQ^�FHHJUYJI�G^�68�<TWQI�
:SN[JWXNY^�7FSPNSL�9TU����:SN[JWXNYNJX 

�����5M^XNHX�'T\Q�(TRUJYNYNTS 
 
(TSLWFYZQFYNTSX�YT���XJHTSIFW^�XYZIJSYX�\MT�\TS�YMJ�,TQI�
FSI�8NQ[JW�F\FWIX�NS�YMJ�&RJWNHFS�5M^XNHX�'T\Q��.Y�NX�\TWYM�
RJSYNTSNSL�YMFY�/FXTS�KWTR�)5��MFX�\TS�YMJ�-.,-*89�
&<&7)�NS�YMJ�5M^XNHX�'T\Q�(TRUJYNYNTS��\MNHM�NX�.SIN[NIZFQ�
,TQI�KTW�GJNSL�WFSPJI�9TU����NS�(MNSF�FSI�9TU�����NS�YMJ�
\TWQI��8UJHNKNHFQQ^��/FXTS�WFSPJI���YM�NS�YMJ�\TWQI� 
 
9MJ�5M^XNHX�'T\Q�NX�F�5M^XNHX�HTSYJXY�MJQI�FSSZFQQ^�G^�YMJ�
&RJWNHFS�&XXTHNFYNTS�TK�5M^XNHX�9JFHMJWX�&&59���\MNHM�MFX�
F�MNXYTW^�TK����^JFWX��.Y�NX�YMJ�RTXY�\JQQ-PST\S�MNLM�XHMTTQ�
5M^XNHX�HTRUJYNYNTS�NS�YMJ�:8��\MNHM�NS[TQ[JX�RTWJ�YMFS�
�������XYZIJSYX�JFHM�^JFW��9MJ�5M^XNHX�'T\Q�NX�WJHTLSN_JI�
G^�RFS^�JQNYJ�ZSN[JWXNYNJX�FHWTXX�YMJ�LQTGJ� 
 
�����2FYM�0FSLFWTT�(TRUJYNYNTS 
 

(TSLWFYZQFYNTSX�YT���XYZIJSYX�\MT�\TS�,TQI�FSI�'WTS_J�
F\FWIX�NS�YMJ�2FYM�0FSLFWTT�(TRUJYNYNTS��5>5��1ZHFX�\TS�
YMJ�8ZUJW�,TQI�\NYM�KZQQ�RFWPX�NS�YMJ�HTRUJYNYNTS�� 
 
2FYM�0FSLFWTT�NX�HZWWJSYQ^�YMJ�\TWQI۰X�QFWLJXY�RFYM�HTRUJYN�
YNTS�\NYM�RTWJ�YMFS�����RNQQNTS�UFWYNHNUFSYX�KWTR����HTZSYWNJX�
J[JW^�^JFW� 



 

 



9MJ�+NWXY�,QTGFQ�(MNSJXJ�<WNYNSL�(TRUJYNYNTS 
 

.S�YMJ�KNWXY�,QTGFQ�(MNSJXJ�<WNYNSL�(TRUJYNYNTS� KTZW�
(&.8�XYZIJSYX�XMT\JI�YMJNW�YFQJSYX�FSI�\TS�
KTZW F\FWIX� (&.8�NX�MTSTWJI�YT�GJ�YMJ�TSQ^�HT-
TWLFSN_JW�TK�YMJ�3TWYMJFXY�)N[NXNTS�\MT�FQXT�MFX�YMJ�
TSQ^�\NSSJWX�NS�YMJ�3TWYMJFXY�)N[NXNTS� 
 
,JWRFS�<WNYNSL�(TRUJYNYNTS� 
 

5>5�,JWRFS�&�FSI�'�XYZIJSYX�YTTP�UFWY�NS�F�HWJF�
YN[J�\WNYNSL�HTRUJYNYNTS�TWLFSN_JI�G^�YMJ�9&0�YMJF�
YWJ�LWTZU�NS�1NJHMYJSXYJNS��9MJ^�HFRJ�ZU�\NYM�RFS^�
XYTWNJX�FGTZY�XNGQNSLX��GWTYMJWX��XNXYJWX��Y\NSX��
KWNJSIX��(MNQIWJS�KWTR�8\NY_JWQFSI�FSI�1NJHMYJSXYJNS�
XZGRNYYJI�����XYTWNJX�FSI�YMJ�OZILJX�MFI�YT�UNHP����
YT�GJ�UZGQNXMJI�NS�F�GTTP��(&.8�XYZIJSYX�\TWPJI�
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