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IGSRSQMG�� WSGMEP� ERH� IRZMVSRQIRXEP� HIZIPSTQIRX� MRGPYHMRK� �M� PMQMXIH� REXYVEP� VIWSYVGIW�
MRGPYHMRK� JVIWL[EXIV� ERH� YWEFPI� PERH� �MM� QMRMQEP� TSXIRXMEP� JSV� IGSRSQMIW� SJ� WGEPI� KMZIR� XLI�
WQEPP�WM^I�SJ�XLI�HSQIWXMG�QEVOIX��MMM�WQEPP�ERH�JPIHKPMRK�TVMZEXI�WIGXSV�HIZIPSTQIRX��MZ�[MHIP]�
WGEXXIVIH�� TL]WMGEPP]� VIQSXI� ERH� WTEVWIP]� TSTYPEXIH� MWPERHW� �Z� PMQMXIH� GEWL� STTSVXYRMXMIW�
SYXWMHI�GIRXVEP�ERH�PSGEP�KSZIVRQIRX�IQTPS]QIRX�ERH�XLI�WQEPP�TVMZEXI�WIGXSV�[LMGL�I\MWXW�SRP]�
MR�7SYXL�8EVE[E�ERH�/MVMXMQEXM� -WPERH���ZM� MVVIKYPEV�WLMTTMRK�ERH�TPERI�EGGIWW� XS�SYXIV� MWPERHW�
ERH�MRXIVREXMSREP�QEVOIXW��ZMM�PMQMXIH�IHYGEXMSR�PIZIPW�ERH�LMKL�]SYXL�YRIQTPS]QIRX��ZMMM�WSGMS�
GYPXYVEP�GSRWXVEMRXW�XS�XLI�HIZIPSTQIRX�SJ�PERH�MRGPYHMRK�7XEXI�PERHW�SR�/MVMXMQEXM�-WPERH�ERH��M\�
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ERH�GSGSRYX�WIGXSVW��4S[IV�ERH�XVERWTSVX�WIGXSVW�EVI�TPEKYIH�F]�LMKL�WYTTP]�GSWX�JSV�JYIP�ERH�E�
WQEPP� WGEPI� SJ� STIVEXMSR� PIEHMRK� XS� E� LIEZ]� FYVHIR� SR� JYIP� YWIVW� ERH� SRI� SJ� XLI� LMKLIWX�
IPIGXVMGMX]� XEVMJJW� MR� XLI� [SVPH�� %X� XLI� WEQI� XMQI� IRIVK]� WIGYVMX]� MW� ZYPRIVEFPI� XS� WYTTP]�
MRXIVVYTXMSRW�ERH�MR�GEWI�SJ�E�KPSFEP�IRIVK]�GVMWMW�MX�MW�WEZI�XS�EWWYQI�XLEX�/MVMFEXM�[MPP�FI�SRI�SJ�
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EREP]WI�XLI� XIGLRMGEP��IGSRSQMG��WSGMEP�� MRWXMXYXMSREP�ERH�IRZMVSRQIRXEP� JIEWMFMPMX]�SJ�TVSHYGMRK�
GSGSRYX�SMP� �'23�SR�/MVMXMQEXM� -WPERH�ERH�YWI� MX�EW�E� JYIP� WYFWXMXYXI� MR�TS[IV�KIRIVEXMSR�ERH�
XVERWTSVX��3YV�EREP]WMW�LEW�WLS[R�XLEX�XLI�MRXVSHYGXMSR�SJ�'23�EW�E�HMIWIP�WYFWXMXYXI�GSYPH�FI�
ER� IGSRSQMGEPP]� WSYRH� MRZIWXQIRX�� -X� WLSYPH� ZMI[� TS[IV� KIRIVEXMSR� EW� XLI� QEMR� QEVOIX� JSV�
'23��%X�GYVVIRX�GSTVE�TVSHYGXMSR� PIZIPW� MR� XLI�0MRI�+VSYT��������XSRW�T�E��� XLI�TVSHYGXMSR�SJ�
'23�IUYMZEPIRX�XS���������PMXVI�SJ�HMIWIP�[SYPH�FI�TSWWMFPI��8LMW�MW�PIWW�XLER�GYVVIRXP]�YWIH�MR�
TS[IV�KIRIVEXMSR��%R� MRGVIEWI� MR�GSTVE�ERH�'23�TVSHYGXMSR� MW�TSWWMFPI��FYX� VIUYMVIH�WIVMSYW�
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SJ�ETTVS\MQEXIP]���������PMXVIW�SJ�HMIWIP�JYIP��1E\MQYQ�GSTVE�TVSHYGXMSR�WMRGI������[EW�������
XSRW� MR������ERH� XLIWI� PIZIPW�GSYPH�FI�I\TIGXIH� XS�FI�VIEPMWXMG� MR� XLI� JYXYVI��7YWXEMRMRK�GSTVE�
TVSHYGXMSR�PIZIPW��LS[IZIV��[SYPH�VIUYMVI�WYTTSVX�JSV�XLI�MRHYWXV]��MR�TEVXMGYPEV�EX�XLI�FIKMRRMRK�
SJ�XLI�WYTTP]�GLEMR��;MXL�I\MWXMRK�WXSGOW�EKIH�EVSYRH����]IEVW��TEPQW�EVI�ETTVSEGLMRK�XLI�IRH�
SJ�XLIMV�IGSRSQMG�PMJI�ERH�RIIH�XS�FI�VITPEGIH�F]�RI[�LMKL�UYEPMX]�TEPQW�MJ�XLI�GSTVE�MRHYWXV]�MW�
XS�FI�WYWXEMRIH�SZIV� XLI�RI\X����]IEVW��4VIWIRXP]� XLIVI� MW�RS�TVSKVEQ�XLEX�EMQW�EX� MRXIKVEXIH�
WYTTSVX�JSV�XLI�MRHYWXV]�WXEVXMRK�[MXL�EKVMGYPXYVEP�I\XIRWMSR��RYVWIVMIW�ERH�VITPEGIQIRX�SJ�WIRMPI�
WXSGOW�SV�I\TERHMRK�GSGSRYX�TVSHYGXMSR�EVIEW��6ILEFMPMXEXMSR�MRMXMEXMZIW�RIIHIH�XS�WXEVX�[MXL�ER�
MRZIRXSV]� ERH� GPEWWMJMGEXMSR� SJ� I\MWXMRK� WXSGOW� [LMGL� [SYPH� JSVQ� XLI� FEWMW� SJ� E� PSRK� XIVQ�
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JIIHWXSGO�ERH�KSSH�[SVOMRK�L]KMIRI�MR�XLI�SMP�I\XVEGXMSR�TVSGIWWIW��-X¬W�WYGGIWWJYP�YWI�MR�HMIWIP�
IRKMRIW� VIUYMVIW� WXVMGX� EHLIVIRGI� XS� STIVEXMSR� TVSXSGSPW�� 1EMRXEMRMRK� '23� XIQTIVEXYVIW� MR�
WXSVEKI�[IPP�EFSZI�XLI�GPSYHMRK�TSMRX�SJ�ETTVS\MQEXIP]���S'� MW�IWWIRXMEP� XS�EZSMH� JYIP� PMRI�ERH�
JMPXIV�GPSKKMRK��;LMPI�/MVMXMQEXM¬W�EQFMIRX�XIQTIVEXYVIW�EVI�YWYEPP]�LMKL��RMKLXXMQI�XIQTIVEXYVIW�
VIKYPEVP]� JEPP� XS� PIZIPW� PS[� IRSYKL� XS� GEYWI� TVSFPIQW� [MXL� YRLIEXIH� JYIP� W]WXIQW�� 1YPXMTPI�
JMPXVEXMSR� HS[R� XS� �� §� �� QMGVSR� ERH� VIQSZEP� SJ� VIWMHYEP� [EXIV� EVI� IWWIRXMEP� JSV� XVSYFPI� JVII�
STIVEXMSR� SJ� XLI� IRKMRIW� ERH� EZSMHERGI� SJ� YREGGITXEFPI� IRKMRI� [IEV� VIPEXIH� XS� XLI�
GSRXEQMREXMSR� F]� EWL� ERH� SVKERMG� WSPMHW�� '23� YWI� MR� WXERHEVH� IRKMRIW� MW� SRP]� WYWXEMREFPI�
YRHIV�LMKL�IRKMRI� PSEHMRKW�ERH� XLI�EWWSGMEXIH�LMKL�GSQFYWXMSR� XIQTIVEXYVIW��'23�YWI�EPWS�
VIUYMVIW� GSRWMWXIRX� QSRMXSVMRK� SJ� TEVEQIXIVW� WYGL� EW� JYIP� UYEPMX]�� IRKMRI� TIVJSVQERGI��
IQMWWMSR�GLEVEGXIVMWXMGW�ERH�WYQT�SMP�UYEPMXMIW��

*MRERGMEP�:MEFMPMX]�

%R�EREP]WMW� SJ� GSQQSHMX]� TVMGI� HIZIPSTQIRXW� WYKKIWX� XLEX� XLI�[SVPH�IRIVK]�IUYMZEPIRX� TVMGI�
TIV�PMXVI�SJ�'23�LEW�EX�EPP�XMQIW�JVSQ������XS�XLI�TVIWIRX�I\GIIHIH�XLI�[SVPH�TVMGI�SJ�HMIWIP�JYIP�
*VSQ������XS�EFSYX�������XLI�[SVPH�TVMGI�SJ�'23�[EW�RSX�LMKLP]�GSVVIPEXIH�[MXL�XLEX�SJ�HMIWIP�
JYIP�� MR� XLI� TIVMSH� XLIVIEJXIV� XS� XLI� TVIWIRX�� XLI� X[S� TVMGIW� ETTIEV� XS� FI� GPSWIP]� PMROIH��%JXIV�
������ XLI�TVMGI�SJ�'23�VMWIW�ERH� JEPPW�GPSWIP]� MRPMRI�[MXL� XLI�TVMGI�SJ�HMIWIP�JYIP��6IGIRXP]�� XLI�
TVMGIW�JSV�'23�ERH�HMIWIP�LEZI�FIIR�KVEHYEPP]�VMWMRK�WMRGI�QMH������ERH�EVI�RS[�EX�E�PIZIP�PEWX�
WIIR�MR�������'LERKIW�MR�RSQMREP�'23�TVMGIW�LEZI�QEXGLIH�GLERKIW�MR�RSQMREP�HMIWIP�TVMGIW�
ZIV]� GPSWIP]� MR� XLMW� PEXIV� TIVMSH� EPWS�� 8LI� PMROEKI� FIX[IIR� '23� TVMGIW� ERH� HMIWIP� TVMGIW� MR�
VIGIRX� ]IEVW� YRHSYFXIHP]� VIJPIGXW� '23¬W� MRGVIEWMRK� MQTSVXERGI� EW� E� FMS�JYIP�� '23� IRIVK]�
IUYMZEPIRX�TVMGIW�LEZI�FIIR�GSRWMWXIRXP]� LMKLIV�SZIV� XLMW�TIVMSH�EW�'23�ERH�SXLIV�ZIKIXEFPI�
SMPW�EPWS�LEZI�TVMQEV]��RSR�JYIP�YWIW� �EW� JSSHW�ERH�GLIQMGEP� JIIHWXSGOW��ERH�GSQTIXMXMSR�F]�
XLSWI� YWIW� LEW� HVMZIR� XLI� TVMGI� LMKLIV� XLER� MXW� YWI� EW� E� JYIP� GSYPH� HS� EPSRI�� -R� EHHMXMSR�� MX�
WLSYPH�FI�RSXIH�XLEX�ER]�MRXVSHYGXMSR�ERH�TVSQSXMSR�SJ�FMSJYIP�MR�XLI�;IWXIVR�[SVPH�LEW�IRNS]IH�
�ERH� WXMPP� IRNS]W� WSQI� JSVQ� SJ� KSZIVRQIRX� WYFWMH]�� 8LIWI� WYFWMHMIW� SFZMSYWP]� MRGVIEWI�
HIQERH� JSV� FMSJYIP� JIIHWXSGOW� MRGPYHMRK� ZIKIXEFPI� SMPW�� 8LI�[SVPH�QEVOIX� TVMGI� JSV� ZIKIXEFPI�
SMPW�MRGPYHMRK�'23�MW�WYTTSVXIH�F]�XLI�GSQQSHMX]�TVMGI�JSV�JSWWMP�JYIPW��;LMPI�TVMGIW�GER�IEWMP]�
QSZI�EFSZI�XLI�IRIVK]�IUYMZEPIRX�SJ�JSWWMP�JYIPW�XLI]�LEZI�VEVIP]�JEPPIR�FIPS[�MX���
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8LI� JMRERGMEP� EHZERXEKI� XLEX� MRHMKIRSYW� '23� LEW� SZIV� MQTSVXIH� HMIWIP� MW� XLEX� MX� EZSMHW�
MRXIVREXMSREP� ERH� PSGEP� WLMTTMRK� GSWXW� JVSQ� VIQSXI� WYTTP]� QEVOIXW�� WMRGI� MX� MW� TVSHYGIH� ERH�
YWIH� PSGEPP]�� %W� WLS[R� MR� XLI� XEFPI� FIPS[�� *-66� MR� XLI� VERKI� FIX[IIR� ��� ERH� �	� GER� FI�
EGLMIZIH� JSV� MRGVIQIRXEP� MRZIWXQIRXW� MR� '23� IUYMTQIRX�� 'PIEVP]�� XLI� ZMEFMPMX]� SJ� '23� EW� E�
WYFWXMXYXI�JYIP�QSWXP]�LMRKIW�SR�XLI�GSTVE�WYTTP]�GSWX�XS�E�PSGEP�QMPP��8LI�GEPGYPEXMSR�MW�FEWIH�SR�
E�WGIREVMS�[LIVI�GSQQSHMX]�TVMGIW�JSV�HMIWIP�ERH�GSTVE�QSZI�MR�PSGOWXIT�ERH�PSGEP�TVSHYGXMSRW�
GSWX�JSV�'23��PEFSYV�IXG�EVI�OITX�GSRWXERX��

�

)GSRSQMG�'SRWMHIVEXMSRW�

8LI� GSGSRYX� MRHYWXV]� SJJIVW� SRI� SJ� XLI� JI[� TVSZIR� STXMSRW� XS� GVIEXI� VYVEP� IQTPS]QIRX� ERH�
MRGSQI� MR� /MVMFEXM� 6ILEFMPMXEXMSR� SJ� XLI� MRHYWXV]� XS� MXW� JSVQIV� VSPI� MR� VYVEP� EVIEW� LEW� SFZMSYW�
IGSRSQMG�FIRIJMXW��%HHMXMSREP�IGSRSQMG�FIRIJMXW�[SYPH�EGGVYI� MJ�ZEPYI�[IVI�EHHIH�MR�/MVMXMQEXM�
F]�QMPPMRK�GSTVE�PSGEPP]�MRWXIEH�SJ�I\TSVXMRK�GVYHI�GSTVE��8LIVI�EVI�EPWS�IRZMVSRQIRXEP�FIRIJMXW�
FSXL�SR�XLI�PSGEP�ERH�SR�XLI�KPSFEP�WGEPI��'23�MRZSPZIW�PIWW�VMWO�[MXL�VIKEVH�XS�[EXIV�ERH�WSMP�
GSRXEQMREXMSR�MR�GEWI�SJ�WTMPPEKI��'23�TVSHYGIH�JVSQ�PSGEP�VIWSYVGIW�GER�EPWS�IRLERGI�IRIVK]�
WIGYVMX]� JSV� SYXIV� MWPERH� PSGEXMSRW� XLEX� EVI� LEZI� I\TIVMIRGIH� JYIP� WLSVXEKIW� ERH� WYTTP]�
MRXIVVYTXMSRW� MR� XLI� TEWX�� &YVRMRK� '23� MW� RIEVP]� GEVFSR� RIYXVEP� EW� PSRK� EW� XLI� GSGSRYX�
TVSHYGXMSR�HSIW�RSX�LEZI� XS�VIP]�SR�WMKRMJMGERX� MRTYXW�SJ�QMRIVEP� JIVXMPM^IV�ERH�HSIW�RSX� MRZSPZI�
XLI�RIIH�XS�GPIEV�MRHMKIRSYW�JSVIWXW�JSV�XLI�IWXEFPMWLQIRX�SJ�TEPQ�TPERXEXMSRW��8LI�KSZIVRQIRX�
[SYPH�EPWS�WEZI�§�MR�XLI�SVHIV�SJ�%����������T�E��TEVXMGYPEVP]�F]�EZSMHMRK�FSXL�XVERWTSVX�GSWX�JSV�
GSTVE�XS�8EVE[E�ERH�HMIWIP�XVERWTSVX�GSWX��

)RZMVSRQIRXEP�-QTEGXW�

1SWXP]��IRZMVSRQIRXEP� MQTEGXW�[SYPH�FI�TSWMXMZI�MR�E�[IPP�QEREKIH�'23�FMSJYIP�TVSNIGX��'23�
MXWIPJ� MW� WMKRMJMGERXP]� PIWW� TVSFPIQEXMG� EW� E� TSPPYXERX� XLER� HMIWIP� SMP� ERH� WTMPPW� §� XLSYKL� FIWX�
EZSMHIH� XLVSYKL�ETTVSTVMEXI� XIGLRSPSK]�ERH�TVSGIWWIW�§�[SYPH�FI� PIWW� XLVIEXIRMRK� XS�E�ZIV]�
JVEKMPI� IRZMVSRQIRX� [LIVI� GPIER� HVMROMRK� [EXIV� MW� TIVLETW� XLI� QSWX� GVMXMGEP� VIWSYVGI�� 9WMRK�
'23�[SYPH�VIHYGI�GEVFSR�IQMWWMSRW�F]�������§�������XSRW�SJ�'3��TIV�ERRYQ��%�TS[IV�TPERX�
YWMRK�'23�[SYPH��LS[IZIV��TVSHYGI�QSVI�[EWXI�XLER�E�GSRZIRXMSREP�HMIWIP�JMVIH�YRMX��-X�GER�FI�
EWWYQIH�XLEX�FSXL�XLI�UYERXMXMIW�SJ�[EWXI�SMP�ERH�XLI�UYERXMXMIW�SJ�HMWGEVHIH�JYIP�ERH�SMP�JMPXIVW�
[SYPH�HSYFPI�EW�E�GSRWIUYIRGI�SJ�RSX�YWMRK�E�WXERHEVH�JYIP���

'EVFSR�*MRERGI�

*SV�'23� XS� FIGSQI� JMRERGMEPP]� IZIR�QSVI� EXXVEGXMZI�� ER� EHHMXMSREP� VIZIRYI� WXVIEQ� VIJPIGXMRK�
KPSFEP�IRZMVSRQIRXEP�FIRIJMXW�[SYPH�FI�LMKLP]�HIWMVEFPI��%W�XLI�/MVMXMQEXM�FEWIPMRI�MW�EPQSWX�����
	�HMIWIP��GEPGYPEXMRK�IQMWWMSR�VIHYGXMSRW�JVSQ�VIRI[EFPI�IRIVK]�GSRXVMFYXMSR�MW�WXVEMKLXJSV[EVH��
8LI� 92)4� '(1� KYMHIFSSO� WYKKIWXW� E� IQMWWMSR� GS�IJJMGMIRX� JSV� WQEPP� HMIWIP� KVMHW� SJ� ���� OK�
'3��O;L�KIRIVEXIH�F]�VIRI[EFPIW��&MSJYIP�GVST�TPERXEXMSRW�EVI�RS[�IPMKMFPI�JSV�GEVFSR�GVIHMXW�
YRHIV� XLI�'PIER�(IZIPSTQIRX�1IGLERMWQ��'(1�SJ� XLI�/]SXS�4VSXSGSP�SJ� XLI�9RMXIH�2EXMSRW��
JSPPS[MRK� ETTVSZEP� SJ� E� RI[�QIXLSHSPSK]� MR�%YKYWX� ������,S[IZIV�� GSRHMXMSRW� EVI� VIWXVMGXMZI�
ERH�MX�MW�RSX�GPIEV�MJ�XLI�YWI�SJ�GSGSRYXW�JSV�IRIVK]�TYVTSWIW�[SYPH�UYEPMJ]�YRHIV�XLI�RI[�VYPIW��
8LI� FMSJYIP� [MPP� SRP]� FI� IPMKMFPI� JSV� GEVFSR� GVIHMXW� MJ� MX� MW� TVSHYGIH� JVSQ� [EWXI� SMP� SV� JEX�� SV�
ZIKIXEFPI� SMP� XLEX� MW� ©TVSHYGIH� [MXL� SMP� WIIHW� JVSQ� TPERXW� XLEX� EVI� GYPXMZEXIH� SR� HIHMGEXIH�
TPERXEXMSRW� IWXEFPMWLIH� SR� PERHW� XLEX� EVI� HIKVEHIH� SV� HIKVEHMRK� EX� XLI� WXEVX� SJ� XLI� TVSNIGX�
EGXMZMX]ª��8LI�ETTPMGEXMSR�SJ�XLMW�GSRHMXMSR�MW�RSX�GPIEV�GYX�MR�XLI�GEWI�SJ�FMSJYIP�TVSNIGXW�FEWIH�SR�
'23��)PMKMFMPMX]�RIIHIH�XS�FI�GSRJMVQIH���
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���� &EGOKVSYRH�

/MVMFEXM� MW�SRI�SJ� XLI�TSSVIWX�4EGMJMG� MWPERH�REXMSRW�ERH�EGGSVHMRK� XS�E�KIRIVEP� EREP]WMW�SJ� XLI�
%(&� JEGIW� QER]� GSRWXVEMRXW� XS� WYWXEMRIH� IGSRSQMG�� WSGMEP� ERH� IRZMVSRQIRXEP� HIZIPSTQIRX�
MRGPYHMRK��M�PMQMXIH�REXYVEP�VIWSYVGIW�MRGPYHMRK�JVIWL[EXIV�ERH�YWEFPI�PERH��MM�QMRMQEP�TSXIRXMEP�
JSV� IGSRSQMIW� SJ� WGEPI� KMZIR� XLI� WQEPP� WM^I� SJ� XLI� HSQIWXMG� QEVOIX� �MMM� WQEPP� ERH� JPIHKPMRK�
TVMZEXI� WIGXSV� HIZIPSTQIRX� �MZ� [MHIP]� WGEXXIVIH�� TL]WMGEPP]� VIQSXI� ERH� WTEVWIP]� TSTYPEXIH�
MWPERHW��Z�PMQMXIH�GEWL�STTSVXYRMXMIW�SYXWMHI�GIRXVEP�ERH�PSGEP�KSZIVRQIRX�IQTPS]QIRX�ERH�XLI�
WQEPP� TVMZEXI� WIGXSV� [LMGL� I\MWXW� SRP]� MR� 7SYXL� 8EVE[E� ERH� /MVMXMQEXM� -WPERH� �ZM� MVVIKYPEV�
WLMTTMRK� ERH� TPERI� EGGIWW� XS� SYXIV� MWPERHW� ERH� MRXIVREXMSREP� QEVOIXW� �ZMM� PMQMXIH� IHYGEXMSR�
PIZIPW�ERH�LMKL�]SYXL�YRIQTPS]QIRX��ZMMM�WSGMS�GYPXYVEP�GSRWXVEMRXW�XS�XLI�HIZIPSTQIRX�SJ�PERH�
MRGPYHMRK� 7XEXI� PERHW� SR� /MVMXMQEXM� -WPERH� ERH� �M\� HIGPMRMRK� TYFPMG� MRJVEWXVYGXYVI� ERH� EWWIX�
QEMRXIRERGI��

8LMW�KIRIVEP�GSRWXVEMRXW�EVI�GPIEVP]�ZMWMFPI�MR�XLI�WIVMSYW�TVSFPIQW�FSXL�MR�XLI�GSYRXV]¬W�IRIVK]�
ERH�GSGSRYX�WIGXSVW��4S[IV�ERH�XVERWTSVX�WIGXSVW�EVI�TPEKYIH�F]�LMKL�WYTTP]�GSWX�JSV�JYIP�ERH�E�
WQEPP� WGEPI� SJ� STIVEXMSR� PIEHMRK� XS� E� LIEZ]� FYVHIR� SR� JYIP� YWIVW� ERH� SRI� SJ� XLI� LMKLIWX�
IPIGXVMGMX]� XEVMJJW� MR� XLI� [SVPH�� %X� XLI� WEQI� XMQI� IRIVK]� WIGYVMX]� MW� ZYPRIVEFPI� XS� WYTTP]�
MRXIVVYTXMSRW�ERH�MR�GEWI�SJ�E�KPSFEP�IRIVK]�GVMWMW�MX�MW�WEZI�XS�EWWYQI�XLEX�/MVMFEXM�[MPP�FI�SRI�SJ�
XLI� JMVWX� GSYRXVMIW� GYX� SJJ� JVSQ� VIKYPEV� WYTTP]�� %X� XLI� WEQI� XMQI� XLI� GSTVE� ERH� GSGSRYX� SMP�
MRHYWXVMIW� WYJJIVW� JVSQ�ER� MRIJJMGMIRX� ERH� I\TIRWMZI� XVERWTSVX� W]WXIQ� FSXL� JSV� GSTVE� JVSQ� XLI�
SYXIV�MWPERHW�XS�8EVE[E�ERH�JVSQ�8EVE[E¬W�GSGSRYX�SMP�QMPP�XS�XLI�[SVPH�QEVOIX��0EVKI�UYERXMXMIW�
SJ� GSTVE� EVI� PIJX� XS� HIXIVMSVEXI� SR� XLI� MWPERHW� SJ� TVSHYGXMSR�� %X� E� LIEZMP]� WYFWMHM^IH� TVM^I� JSV�
GSTVE� �%�� ����� TIV� OK� XLMW� TVEGXMGI� PIEHW� XS� WMKRMJMGERX� PSWWIW� JSV� XLI� KSZIVRQIRX� ERH� XLI�
IGSRSQ]�EW�E�[LSPI��;MXL�E�HMWXERGI�SJ�������OQ�JVSQ�8EVE[E��XLI�0MRI�-WPERHW�GSTVE�MRHYWXV]�
MW�EJJIGXIH�[SVWX�F]�YRVIPMEFPI�ERH�I\TIRWMZI�XVERWTSVX�JSV�GSTVE��

%KEMRWX�XLMW�FEGOKVSYRH��XLI�JYXYVI�HIZIPSTQIRX�SJ�/MVMXMQEXM�-WPERH��/-�MW�E�LMKL�TVMSVMX]�JSV�XLI�
+SZIVRQIRX� SJ� /MVFEXM� �+S/�� -X� TVIWIRXW� +S/� [MXL� XLI� QENSV� GLEPPIRKI� SJ� TPERRMRK� ERH�
QEREKMRK� REXYVEP� VIWSYVGI� YWI� MR� [LMGL� E� VETMH� TSTYPEXMSR� KVS[XL� [MXLSYX� ETTVSTVMEXI�
QEREKIQIRX� WXVYGXYVIW�� ZMWMSR� ERH� WXVEXIK]� [SYPH� VMWO� YRGLIGOIH� WSGMEP�� IRZMVSRQIRXEP� ERH�
IGSRSQMG� TVSFPIQW�� 8LMW� MRGPYHIW� HIQERH� JSV� MRJVEWXVYGXYVI� ERH� WIVZMGIW�� ER� SVHIVP]� PERH�
WYTTP]��MRGPYWMZI�WSGMEP�WXVYGXYVIW�ERH�WSYRH�IRZMVSRQIRXEP�ERH�REXYVEP�VIWSYVGI�QEREKIQIRX��
3RI�SJ�XLI�QEMR�GLEPPIRKIW�MR�XLI�MRJVEWXVYGXYVI�WIGXSV�MW�WYWXEMREFPI�WYTTP]�SJ�IRIVK]�JSV�TS[IV�
KIRIVEXMSR�ERH�XVERWTSVX��

6IGIRX� MRGVIEWIW� MR� [SVPH� QEVOIX� TVMGIW� JSV� JSWWMP� JYIPW� LEZI� VIRI[IH� MRXIVIWXW� MR� XLI�
STTSVXYRMXMIW� XS�YXMPMWI� GSTVE�SMP� ERH�SXLIV�ZIKIXEFPI�SMPW� EW�E� JYIP� JSV� XVERWTSVX�ERH�IPIGXVMGMX]�
KIRIVEXMSR�� 8IGLRSPSKMIW� HS� I\MWX� XS� GSQFYWX� RIEX� GSGSRYX� SMP� �'23� SV� FPIRHW� SJ�'23� ERH�
HMIWIP� MR� EHETXIH� GSQTVIWWMSR� MKRMXMSR� IRKMRIW� �HMIWIP� IRKMRIW� SV� F]�QIERW� SJ� IWXIVMJMGEXMSR�
MRXS�FMSHMIWIP��YWMRK�WXERHEVH�HMIWIP�IRKMRIW���

8LI� MRMXMEXMZIW� YRHIVXEOIR� MR� /MVMFEXM� ERH� E� RYQFIV� SJ� SXLIV� 4EGMJMG� -WPERH� 'SYRXVMIW� �� MR�
TEVXMGYPEV� XS� YXMPMWI�'23�EW�E� JYIP� MR� KIRIVEXSVW�ERH�TSWWMFP]� MR� ZILMGPIW� �� LEZI� WLS[R�WSQI�
TVSQMWMRK� VIWYPXW�FYX� LEZI�EPWS� MRHMGEXIH�E�RIIH� JSV�E�QSVI� WGMIRXMJMG�ETTVSEGL�WYTTSVXIH�F]�
WSYRH� XIGLRMGEP� MRJSVQEXMSR� ERH� GS�SVHMREXMSR� SJ� EGXMZMXMIW� EGVSWW� XLI� VIKMSR�� 8LI� /MVMFEXM�
+SZIVRQIRX� LEW� XLIVIJSVI� VIUYIWXIH�746)4� XS� JYRH� E� FMSJYIP� WXYH]� JSV� /MVMXMQEXM� -WPERH�[MXL�
VIKEVH�XS�FMSJYIP�TVSHYGXMSR�ERH�YWEKI�MR�/MVMXMQEXM�XS�IREFPI�XLI�JSVQYPEXMSR�SJ�E�WXVEXIK]�SR�XLI�
[E]�JSV[EVH��*YRHMRK�LEW�FIIR�TVSZMHIH�F]�XLI�+)*�JYRHIH�4-++%6)4�TVSKVEQQI���

���� 4VSFPIQW�ERH�3FNIGXMZIW�

8LI� /MVMFEXM� IGSRSQ]� LEW� LEH� WMKRMJMGERX� I\TSWYVI� XS� JPYGXYEXMSRW� SJ� [SVPH� QEVOIX� TVMGIW� JSV�
GSTVE�ERH�GSGSRYX�SMP��;LMPI� PEVKI�ERH�EQFMXMSYW�FMSJYIP� XEVKIXW�MR�QENSV�QEVOIXW�WYGL�EW�XLI�
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)9�LEZI�WYTTSVXIH�'23�TVMGIW�MR�VIGIRX�]IEVW�ERH�LIPTIH�XS�WXEFMPM^I�TVMGIW��MX�VIQEMRW�GSWXP]�
ERH� PSKMWXMGEPP]� HMJJMGYPX� XS� FVMRK� GSTVE� SV� '23� JVSQ� VIQSXI� MWPERH� TVSHYGXMSR� JEGMPMXMIW� XS� XLI�
[SVPH�QEVOIX��8LYW�� XLI�+SZIVRQIRX�SJ�/MVMFEXM� VIGSKRMWIW� XLEX� VIQSXI�EVIE�'23�QMPPMRK�QE]�
VITVIWIRX� ER� STTSVXYRMX]� XS� HIZIPST� ERH� I\TERH� XLI� GETEFMPMXMIW� XS� YWI� '23� EW� E� HMIWIP�
WYFWXMXYXI�EW�E�PSGEP�� VIPMEFPI�ERH�IRZMVSRQIRXEPP]�JVMIRHP]�WSYVGI�SJ�IPIGXVMGMX]��8LMW� MW�WIIR�EW�
ER�EPXIVREXMZI�XS�TIXVSPIYQ�MQTSVXW�[LMPI�WXMQYPEXMRK�VIZMXEPMWEXMSR�SJ�PSGEP�QEVOIXW�JSV�XLI�GSTVE���

8LMW� WXYH]� WIIOW� XS� IWXEFPMWL� XLI� JIEWMFMPMX]� SJ� E� PEVKIV� FMSJYIP� TVSNIGX� XLEX� [SYPH� EPPS[�
WXEOILSPHIVW� MR� FSXL� XLI� TYFPMG� ERH� TVMZEXI� WIGXSVW� XS� ERW[IV� OI]� UYIWXMSRW� GVMXMGEP� XS� XLI�
HIZIPSTQIRX� SJ� E� PSGEP� FMSJYIP� ERH� VIRI[EFPI� IRIVK]� MRHYWXV]�� �;LEX� EVI� ETTVSTVMEXI� UYEPMX]�
WXERHEVHW�JSV�PSGEPP]�TVSHYGIH�JYIP�WYFWXMXYXIW��[LMGL�IRH�YWI�XIGLRSPSKMIW�EVI�EHIUYEXI�KMZIR�
XLI�GETEGMX]�SJ�PSGEP�YWIVW��LS[�FIWX�XS�IWXEFPMWL�WYWXEMREFPI�WYTTP]�GLEMRW�JSV�FMSJYIPW��ERH�EVI�
VIRI[EFPI�IRIVK]�STXMSRW�ERH�FMSJYIPW�MR�TEVXMGYPEV�JMRERGMEPP]�ZMEFPI�ERH�GSQQIVGMEPP]�JIEWMFPI#�
8S� ERW[IV� XLIWI� UYIWXMSRW�� E� TVSNIGX� XIQTPEXI� MW� RIIHIH� XLEX� SJJIVW� RSX� SRP]� XIGLRSPSKMGEP�
WSPYXMSRW�JSV�'23�YWI�FYX�EPWS�MRXIKVEXIH�WSPYXMSRW�XLEX�EHHVIWW�VIWSYVGI�GSRWXVEMRXW�XLEX�WXIQ�
JVSQ� E� WXEKREXMSR� SJ� /MVMFEXM¬W� GSGSRYX� MRHYWXV]�� MRWXMXYXMSREP� ERH� JMRERGMRK� EVVERKIQIRXW� XLEX�
IRWYVI� E� WYWXEMREFPI� WYTTP]� SJ� EPXIVREXMZI� JYIPW� ERH� GSRXMRYSYW� WYTTSVX� JSV� STIVEXMSR� ERH�
QEMRXIRERGI�EX�EPP�TSMRXW�SJ�XLI�WYTTP]�GLEMR���

8LI�SZIVEPP�SFNIGXMZI�SJ�XLMW�TVSNIGX�WYTTSVXIH�F]�4-++%6)4�746)4¬�MW�XS�HIZIPST�EPXIVREXMZI�
IRIVK]�WSYVGIW�JSV�IPIGXVMGMX]�KIRIVEXMSR��MR�TEVXMGYPEV�'23�JYIP�SR�/MVMXMQEXM�-WPERH��8LI�YWI�SJ�
XLIWI� VIWSYVGIW� MW� I\TIGXIH� XS� MQTVSZI� VIPMEFMPMX]� ERH� JMRERGMEP� ZMEFMPMX]� SJ� IRIVK]� WYTTP]��
EPPS[MRK�I\TERWMSR�SJ�IPIGXVMJMGEXMSR�WIVZMGIW�XS�YR�WIVZIH�GSQQYRMXMIW��%X�XLI�WEQI�XMQI��PSGEP�
FMSJYIP� TVSHYGXMSR� MW� I\TIGXIH� XS� MRGVIEWI� MRGSQI� KIRIVEXMSR� XLEX� [SYPH� WXMQYPEXI� PSGEP� GEWL�
IGSRSQMIW� ERH� VIRHIV� XLI� YTXEOI� SJ� IPIGXVMGMX]� WYTTP]� QSVI� EJJSVHEFPI� JSV� XLI� PSGEP�
GSQQYRMXMIW��

���� 7XVYGXYVI�SJ�6ITSVX�

8LMW�6ITSVX� WYQQEVM^IW� MWWYIW�� STXMSRW� ERH� GSRWXVEMRXW� VIPEXIH� XS� XLI� MRXVSHYGXMSR� SJ� E�'23�
FEWIH�FMSJYIP�SR�/MVMXMQEXM��'LVMWXQEW�-WPERH�SJ�/MVMFEXM¬W�0MRI�-WPERH�KVSYT��8LI�VITSVX�MW�FEWIH�
SR�XLI�EREP]WMW�SJ�EZEMPEFPI�HSGYQIRXEXMSR��SR�WMXI�WYVZI]W��FVSEH�WXEOILSPHIV�ERH�GSQQYRMX]�
GSRWYPXEXMSRW�� ERH� TVIPMQMREV]� EREP]WMW� SJ� IPIGXVMGMX]� HIQERH� MR� XLI�QENSV� WIXXPIQIRX� EVIEW� SJ�
/MVMXMQEXM��7IGXMSR���FVMIJP]�SYXPMRIW�XLI�QIXLSHSPSK]�YWIH� JSV�GSRWYPXEXMSR�ERH�EREP]WMW�� -X�EPWS�
HMWGYWWIW�EZEMPEFMPMX]�ERH�UYEPMX]�SJ�HEXE�YWIH� MR� XLMW� VITSVX��7IGXMSR���FVMIJP]�WYQQEVM^IW� XLI�
KIRIVEP�GSRXI\X��MR�[LMGL�E�FMSJYIP�TVSNIGX�[SYPH�XEOI�TPEGI��FSXL�EX�REXMSREP�ERH�EX�PSGEP�PIZIPW��
-X�I\EQMRIW�HIQSKVETLMGW�ERH�XLI�TVSWTIGXW�JSV�IGSRSQMG�KVS[XL�MR�XLI�XEVKIX�EVIE��7IGXMSR���
GSRXEMRW� E� VIWSYVGI� EWWIWWQIRX�� WXEVXMRK� [MXL� ER� SZIVZMI[� SJ� /MVMFEXM¬W� GSGSRYX� MRHYWXV]�
JSPPS[IH�F]�XLI�WMXYEXMSR�JSYRH�SR�/MVMXMQEXM�[LIVI�HIXEMPIH�MRZIWXMKEXMSRW�[IVI�YRHIVXEOIR��8LI�
WIGXMSR�EPWS�TVSZMHIW�ER�EWWIWWQIRX�SJ�WYTTP]�GLEMR� MWWYIW�ERH�SJ�TVSHYGXMSR�GSWX� JSV�GSTVE��
XLI�JIIHWXSGO�JSV�'23�FMSJYIP�TVSHYGXMSR���

7IGXMSR���EWWIWWIW�XLI� XIGLRMGEP� JIEWMFMPMX]�SJ�'23�YWI� MR� XLI�X]TI�SJ�WXERHEVH�HMIWIP�IRKMRIW�
GYVVIRXP]� MR�YWIH�MR�XLI�WQEPP�TS[IV�KVMHW�STIVEXIH�F]�XLI�104-��8LI�WIGXMSR�EPWS�TVIWIRXW�ER�
IZEPYEXMSR�SJ� MRXIVREXMSREP� I\TIVMIRGIW�[MXL� ZIKIXEFPI� SMP� YWI� ERH� XLI� MRWMKLXW�SJ�'23�FEWIH�
FMSJYIP�TVSNIGXW� MR�2I[�'EPIHSRME��:ERYEXY�ERH�7SPSQSR� -WPERHW�[LIVI� XLI� VIWTIGXMZI�TS[IV�
YXMPMXMIW�LEZI�KEMRIH�WMKRMJMGERX�I\TIVMIRGI�[MXL�XLI�YWI�SJ�'23�JSV�TS[IV�KIRIVEXMSR��7IGXMSR���
GSRXEMRW� ER� EWWIWWQIRX� SJ� /MVMXMQEXM¬W� IRIVK]� WIGXSV� ERH� HIXIVQMRIW� XLI� QEVOIX� JSV� E� '23�
FEWIH� FMSJYIP�� � 7IGXMSR� �� HIWGVMFIW� XLI� HIWMKR� SJ� E� TVSNIGX� XLEX� [SYPH� GSRWMWX� SJ� XLI�
IWXEFPMWLQIRX� SJ� E� PSGEP� '23� QMPP�� XLI� VILEFMPMXEXMSR� ERH� MRXIKVEXMSR� SJ� XLI� /MVMXMQEXM� TS[IV�
WYTTP]�W]WXIQ�ERH�XLI�SJ�TVSZMHMRK�XLI�VIUYMVIQIRXW�JSV�WXVEMKLX�'23�YWI�MR�TS[IV�KIRIVEXMSR��
7IGXMSR� �� I\EQMRIW� XLI� JMRERGMEP� ERH� IGSRSQMG� ZMEFMPMX]� SJ� E� '23� FEWIH� FMSJYIP� JSV� TS[IV�
KIRIVEXMSR� MR� /MVMXMQEXM�� -X� EHHVIWWIW� XLI� MWWYIW� EWWSGMEXIH� [MXL� XLI� GSQTIXMXMZIRIWW� SJ� '23�
ZIVWYW�GSRZIRXMSREP�HMIWIP�JYIP�ERH�XLIR�EREP]WIW�[SVPH�QEVOIX�TVMGI�HIZIPSTQIRXW�JSV�XLI�X[S�
GSQTIXMRK�GSQQSHMXMIW�SR�XLI�[SVPH�QEVOIX�ERH�EWWIWWIW�MJ� XLIVI� MW�E�GSWX�EHZERXEKI�JSV� XLI�
+S/� MR� YWMRK� PSGEPP]� TVSHYGIH� GSGSRYX� SMP� EW� E� WYFWXMXYXI� JYIP�� 7YTTP]� GSWXW� JSV� '23� EVI�
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GEPGYPEXIH� FEWIH�SR� GYVVIRX� TVMGIW� JSV� IUYMTQIRX� ERH� GSTVE�� 8LI� WIGXMSR� EPWS� EREP]WIW� RSR�
JMRERGMEP�FIRIJMXW�SJ�'23�YWI���

7IGXMSR���TVIWIRXW�ER�EREP]WMW�SJ�IRZMVSRQIRXEP�ERH�WSGMEP�MQTEGXW�SJ�'23�TVSHYGXMSR�ERH�YWI��
8LI� JSSH�ZIVWYW� JYIP� MWWYI� MW� HMWGYWWIH� EKEMRWX� XLI� FEGOKVSYRH� SJ� XLI� GLEVEGXIVMWXMGW� SJ�
/MVMFEXM¬W�EKVMGYPXYVEP�WIGXSV�ERH� MXW� JYXYVI�TVSWTIGXW��8LI�WIGXMSR�EPWS� XIWXW� MJ�ERH�YRHIV�[LMGL�
QEVOIX� GSRHMXMSRW� XLI� WEPI� SJ�IQMWWMSR� VIHYGXMSR�GIVXMJMGEXIW� �GEVFSR� JMRERGI� GSYPH� GVIEXI� ER�
EHHMXMSREP�VIZIRYI�WXVIEQ�XLEX�[SYPH�FI�EFPI�XS�IRLERGI�XLI�GSQTIXMXMZIRIWW�SJ�'23�YWI�EW�E�
JYIP��7IGXMSR����WYQQEVM^IW�JMRHMRKW�ERH�SYXPMRIW�VIGSQQIRHEXMSRW�SR�LS[�XS�ETTVSEGL�FMSJYIP�
MRXVSHYGXMSR�SR�/MVMXMQEXM��%HHMXMSREP�MRJSVQEXMSR�MW�TVSZMHIH�MR�XLI�%RRI\��[LMGL�GSRXEMRW�EPWS�E�
QSVI�HIXEMPIH�HIWGVMTXMSR�SJ�'23�FMSJYIP�I\TIVMIRGIW�MR�XLI�4EGMJMG�VIKMSR���
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��� 1IXLSHSPSK]�

���� 6IZMI[�SJ�/RS[PIHKI�&EWI�

-R�SVHIV�XS�GVIEXI�E�JMVQ�ORS[PIHKI�FEWI�TVMSV�XS�XLI�JMIPH�QMWWMSR��E�RYQFIV�SJ�VIPIZERX�WXYHMIW�
ERH�HSGYQIRXW�SR�I\TIVMIRGIW�[MXL�'23�TVSHYGXMSR� ERH�YWI� JSV� IRIVK]�TYVTSWI�LEZI� FIIR�
VIZMI[IH�ERH�ETTVEMWIH�F]�XLI�GSRWYPXERX��8LMW�MRGPYHIH�VITSVXW�SR�'S'SKIR��7EQSE�6SXYQE�
'23� IPIGXVMJMGEXMSR� TVSNIGX� �*MNM� MQTPIQIRXIH� F]� 734%'�� XLI� EREP]WMW� SJ� XLI� JEMPYVI� SJ� X[S�
ZMPPEKI�WGEPI�'23�TVSNIGXW� MR�*MNM�� E� VIGIRX�%78%)�;SVPHFERO�TYFPMGEXMSR� �'SGSRYX�3MP�4S[IV�
+IRIVEXMSR��%�LS[�XS�KYMHI�JSV�WQEPP�WXEXMSREV]�IRKMRIW�ERH�E�KIRIVEP�WXYH]�GSQQMWWMSRIH�F]�
XLI�;SVPH� &ERO� SR� XLI� VMWOW� EWWSGMEXIH� [MXL� GSQTIXMXMSR� FIX[IIR� JYIP� ERH� JSSH�� -R� EHHMXMSR��
SRKSMRK�[SVO� SR�'23�YWI� MR�7SPSQSR� -WPERHW� F]�+,(� GSRWYPXERXW� �GSQQMWWMSRIH�F]� %WMER�
(IZIPSTQIRX� &ERO� EW� [IPP� EW� XLI� 92(4� WYTTSVXIH� '23� GSRZIVWMSR� SJ� EPP� KIRIVEXSVW� MR�
8SOIPEY� LEZI� FIIR� EREP]^IH� [MXL� VIWTIGX� XS� XLIMV� VIPIZERGI� JSV� /MVMFEXM�� -R� EHHMXMSR�� KIRIVEP�
WXYHMIW� SR� XLI� IGSRSQMGW� SJ� FMSJYIP� TVSHYGXMSR� ERH� YWI� MR� HIZIPSTMRK� GSYRXVMIW� LEZI� FIIR�
VIZMI[IH�ERH�GSRWMHIVIH��

���� 7XEOILSPHIV�'SRWYPXEXMSRW�

-RMXMEP�QIIXMRKW�[LIVI�LIPH� MR�8EVE[E�[MXL�VITVIWIRXEXMZIW�SJ�XLI�1MRMWXV]�SJ�4YFPMG�;SVOW�ERH�
)RIVK]�� XLI� 4YFPMG� 9XMPMX]� &SEVH�� XLI� /MVMFEXM� 'STVE� 'SSTIVEXMZI� 7SGMIX]� ERH� XLI� 'STVE�
HMWGYWWMSRW� MRGPYHIH� �M� XLI� GSRWYPXERX¬W� 8S6� ERH� TVIPMQMREV]� [SVO� WGLIHYPI�� �MM� PSGEP�
VIKYPEXMSRW� ERH� TPERRMRK� WXERHEVHW�� �MMM� HIXEMPW� SR� I\MWXMRK� MRJSVQEXMSR� ERH� HEXE� FEWIW� �MZ�
I\MWXMRK� I\TIVMIRGIW� [MXL� TVI�TE]QIRX� QIXIV� ERH� W]WXIQW�� �Z� JMRERGMEP� WXEXYW� SJ� XLI� GSTVE�
TVSHYGXMSR� W]WXIQ�� �ZM� GYVVIRX� JYIP�� STIVEXMSR� GSWXW�� ERH� XEVMJJW�� �ZMM� GYVVIRX� QEREKIQIRX�
WXVYGXYVIW�� ERH� �ZMMM� I\MWXMRK� STIVEXMSREP� TVSGIHYVIW� ERH� VITSVXMRK� XIQTPEXIW�� -R� EHHMXMSR�
GSRWYPXEXMSRW�[IVI�LIPH�[MXL�VIPIZERX�WXEOILSPHIVW�XS�QEOI�TVITEVEXMSRW�ERH�WGLIHYPI�XLI�WMXI�
ZMWMXW�XS�/MVMXMQEXM�XS�GSRJMVQ�EVVERKIQIRXW�JSV�XLI�TVSTSWIH�XSYV��ERH�JEGMPMXEXI�XLI�I\GLERKI�SJ�
MRJSVQEXMSR�� -RJSVQEXMSR�SR�LMWXSVMG� GSTVE�ERH�'23�TVSHYGXMSR��YWI��ERH�I\TSVX�[EW�GSPPIGXIH�
ERH�VIZMI[IH�MRGPYHMRK�EZEMPEFPI�MRJSVQEXMSR�SR�XLI�GSTVE�QMPP�STIVEXMSRW���

���� *MIPH�1MWWMSRW�

3R�WMXI�WXYHMIW�SR�/MVMXMQEXM�GSRWMWXIH�SJ�FVSEHP]�FEWIH�WXEOILSPHIV�GSRWYPXEXMSRW��WII�%RRI\���
JSV� PMWX� SJ� GSRXEGXW�� HIXEMPIH� WYVZI]W� SJ� TS[IV� WYTTP]� MRJVEWXVYGXYVI�� EWWIWWQIRX� SJ� I\MWXMRK�
GSGSRYX� VIWSYVGIW� ERH� GSTVE� TVSGIWWMRK� JEGMPMXMIW�� ERH� WTIGMJMG� GSQQYRMX]� GSRWYPXEXMSRW� ERH�
MRHMZMHYEP� MRXIVZMI[W� SR� VIPIZERX� WYFNIGXW� WYGL� EW� GSTVE� TVSHYGXMSR� ERH� TVMGMRK�� ERH� TSWWMFPI�
GSQQYRMX]�TEVXMGMTEXMSRW�MR�TS[IV�W]WXIQ�I\TERWMSR�TVSNIGXW���

8LI�VIWYPXW�SJ�XLIWI�WYVZI]W�ERH�GSRWYPXEXMSRW�[IVI�YWIH�XS�HIZIPST�FSXL�IRIVK]�HIQERH�ERH�
PSEH� JSVIGEWX� SZIV� E� ��� ]IEV� TPERRMRK� LSVM^SR� JSV� /MVMXMQEXM�� -R� JSVIGEWXMRK� PSEHW� ERH� IRIVK]�
GSRWYQTXMSR��XLI� XSXEP�HIQERH�MR�XLI�EVIE�VIKEVHIH�EW�WIVZMGIEFPI� XLVSYKL�I\TERWMSRW�SJ� XLI�
/MVMXMQEXM�TS[IV�W]WXIQ�LEW�FIIR�XEOIR�MRXS�GSRWMHIVEXMSR��&EWIH�SR�E�FEWI�GEWI�PSEH�JSVIGEWX��
KIRIVEXMSR� ERH� HMWXVMFYXMSR� W]WXIQ� I\TERWMSR� [EW� HIWMKRIH� YWMRK� WXERHEVH� TPERRMRK� GVMXIVME�
WYGL�EW�2���KIRIVEXMSR� VIPMEFMPMX]��7YFWIUYIRXP]� JYIP�HIQERH� JSV� XLI�W]WXIQW�[EW�HIXIVQMRIH�
YWMRK�WXERHEVH�TVEGXMGI�ZEPYIW�JSV�WTIGMJMG�JYIP�GSRWYQTXMSR�ERH�W]WXIQ�PSWWIW��&EWIH�SR�XLIWI�
HIWMKR�TEVEQIXIVW��VIWSYVGI�VIUYMVIQIRXW��GSTVE�'23�ERH�HMIWIP�[IVI�HIXIVQMRIH��

���� (EXE�%ZEMPEFMPMX]�ERH�(EXE�5YEPMX]�

8LI� ����� GIRWYW� HEXE� LEZI� FIIR� YWIH� EW� E� FEWMW� JSV� TSTYPEXMSR� TVSNIGXMSRW� ERH� IRIVK]�
HIQERH� JSVIGEWXW�� -R� KIRIVEP�� HEXE� EZEMPEFMPMX]� ERH� UYEPMX]� LEW� FIIR� ZIV]� TSSV� EX� EPP� PIZIPW��
)WWIRXMEP� TS[IV� WYTTP]� WXEXMWXMGW� LEZI� FIIR� EREP]WIH� JSV� XLI� /MVMXMQEXM� KSZIVRQIRX� WYTTP]�
W]WXIQW�FYX�FSXL�KIRIVEXMSR�HEXE�ERH�JMRERGMEP�VIGSVHW�WLS[�WIVMSYW�MRGSRWMWXIRGMIW��6IGSVHW�
SJ� IWWIRXMEP� KIRIVEXMSR� TEVEQIXIVW� WYGL� EW� XSXEP� IRKMRI� LSYVW�� WIVZMGI� LMWXSVMIW�� ERH� JYIP�
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GSRWYQTXMSR� EVI� IMXLIV� RSX� EZEMPEFPI� ERH� MJ� EZEMPEFPI� SJXIR� RSX� GVIHMFPI�� TPEYWMFMPMX]� GLIGOW� SJ�
KIRIVEXMSR�HEXE�JSV�E�TEVXMGYPEV�W]WXIQ�WLS[W�HMWGVITERGMIW�XLEX�GERRSX�FI�I\TPEMRIH���

8LI�GSRWYPXERX�EXXIQTXIH�XS�EREP]WI�SVMKMREP�TS[IV�WXEXMSR�PSK�WLIIXW�MR�SVHIV�XS�IWXEFPMWL�HEMP]�
PSEH� GYVZIW� ERH� PSEH� HIZIPSTQIRX� XVIRHW�� 9RJSVXYREXIP]� TVEGXMGEPP]� QSWX� XLI� PSK� WLIIXW� EVI�
MRGSQTPIXI�� X]TMGEPP]� QMWWMRK� LSYVP]� PSEHW� ERH� JYIP� GSRWYQTXMSR� IRXVMIW�� 1SVI� GVMXMGEPP]�� RS�
FMPPMRK� HEXE� GSYPH� FI� SFXEMRIH� JSVQ� 140-�� HIWTMXI� WIZIVEP� EXXIQTXW� XS� HS� WS�� 8LIVIJSVI� MX� MW�
EGXYEPP]� RSX� TSWWMFPI� XS� EREP]WI� XLI� TIVJSVQERGI� ERH� IJJMGMIRG]� SJ� XLI� GYVVIRX� KSZIVRQIRX�
STIVEXIH�TS[IV�W]WXIQW��RSV�MW�MX�TSWWMFPI�XS�FEWI�PSEH�JSVIGEWXW�JSV�/MVMXMQEXM�SR�YRMXW�GYVVIRXP]�
WSPH��

4IXVSPIYQ� TVSHYGXW� WYTTP]� HEXE� EVI� EZEMPEFPI� FSXL� EX� REXMSREP� ERH� /MVMXMQEXM� MWPERH� PIZIP�� FYX�
HIQERH� HEXE� EVI� WOIXGL]� ERH� VIUYMVI� WSQI� MRXIVTVIXEXMSR� ERH� IWXMQEXIW� XS� HVE[� E� GSRWMXIRX�
TMGXYVI�SJ�XLI�HIQERH�WMHI�SJ�XLI�IRIVK]�FEPERGI��

8MQI� WIVMIW� JSV� GSTVE� TVSHYGXMSR� EVI� EZEMPEFPI� JVSQ� XLI� /''7�� HMWEKKVIKEXIH� JSV� XLI� GSTVE�
TVSHYGMRK� MWPERHW�� ,S[IZIV�� XLIVI� EVI� RS� EGGYVEXI� HEXE� SR� WYTTP]� GLEMR� PSWWIW� JSV� GSTVE��
%RIGHSXEP�IZMHIRGI�WYKKIWXW�XLEX�RSX�EPP�GSTVE�XLEX�MW�FSYKLX�F]�/''7�MW�EGXYEPP]�XVERWTSVXIH�XS�
8EVE[E��QEMRP]�HYI�XS�XLI�PEGO�SJ�EHIUYEXI�ERH�VIPMEFPI�WLMTTMRK��8LI�/''7�TVSHYGXMSR�JMKYVIW��
LS[IZIV�� TVSZMHI� E� KSSH� MRHMGEXMSR� JSV� XLI� JIIHWXSGO� TSXIRXMEP� GYVVIRXP]� EZEMPEFPI� JSV� FMSJYIP��
9RJSVXYREXIP]��/'10�[EW�RSX�EFPI� XS�TVSZMHI�HMWEKKVIKEXIH�HEXE�SR� XLIMV�TVSHYGXMSR�GSWX�ERH�
RS�HEXE�EX�EPP� GSYPH�FI�SFXEMRIH�[MXL� VIKEVH� XS� XLIMV� VIZIRYI�� M�I�� XLI�I\TSVX�ZEPYI�SJ�'23�I\�
8EVE[E��8LMW�WSQI[LEX�PMQMXW�XLI�HITXL�SJ�XLI�EREP]WMW�SJ�XLMW�VITSVX�EW�KIRIVMG�HEXE�LEH�XS�FI�
YWIH�XS�JMPP�XLI�KETW��
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��� +IRIVEP�'SRXI\X�SJ�/MVMFEXM�ERH�0MRI�+VSYT�

���� +IRIVEP�

8LMW�WIGXMSR�HIWGVMFIW�ERH�EREP]WIW� XLI�IGSRSQMG�ERH�HIQSKVETLMG�GSRHMXMSRW� MR�[LMGL�'23�
FEWIH�FMSJYIP�TVSHYGXMSR�ERH�YWI�[SYPH�XEOI�TPEGI�FSXL�SR�E�REXMSREP�WGEPI�ERH�SR�/MVMXMQEXM�MR�
XLI�0MRI�+VSYT���
�
/MVMFEXM�GSRWMWXW�SJ���� PS[�P]MRK�EXSPPW��[LMGL� XSXEP�����WUYEVI�OMPSQIXIVW��OQ��SJ� PERH�WYVJEGI��
4MGXYVI�����WLS[W� XLI� WTVIEH�SJ� XLIWI� WQEPP� MWPERHW�SZIV�SRI�SJ� XLI�[SVPH¬W� PEVKIWX�I\GPYWMZI�
IGSRSQMG�^SRIW� MR� XLI�4EGMJMG�3GIER�QIEWYVMRK�����QMPPMSR�OQ���8LI� MWPERHW�EVI�WITEVEXIH� MR�
XLVII� KVSYTW�� XLI�+MPFIVX� -WPERHW� PMI� XS� XLI�;IWX� ERH� LSWX� XLI� GETMXEP� SJ� 8EVE[E�� /MVMXMQEXM� SV�
'LVMWXQEW�-WPERH�PMIW�MR�XLI�0MRI�+VSYT�ETTVS\�������OQ�)EWX�SJ�8EVE[E��8LI�4LSIRM\�+VSYT�SJ�
MW�PSGEXIH�LEPJ�[E]�FIX[IIR�8EVE[E�ERH�/MVMXMQEXM��3RP]����SJ�XLI����MWPERHW�EVI�MRLEFMXIH�ERH�
EPQSWX�LEPJ�SJ�XLI�SJ�XLI�REXMSR¬W�TSTYPEXMSR�MW�GSRGIRXVEXIH�MR�XLI�GETMXEP��8EVE[E��
�
3RI�SJ�XLI�GLEPPIRKIW�JSV�XLI�+SZIVRQIRX�SJ�/MVMFEXM��+S/�MW�XLI�PSKMWXMGW�MRZSPZIH�MR�QEREKMRK�
ERH�WYTTP]MRK�E�GSYRXV]�XLEX�MW�WTVIEH�SZIV�WYGL�E�ZEWX�I\TERWI�SJ�SGIER��8LI�PEGO�SJ�VIKYPEV��
VIPMEFPI�ERH�EJJSVHEFPI� XVERWTSVXW� PMROW�JSV�TEWWIRKIVW�ERH�KSSHW�XS� VIQSXI�TEVXW�WYGL�EW� XLI�
0MRI�+VSYT� MW�E�QENSV�GSRWXVEMRXW� XS�IGSRSQMG�ERH�WSGMEP�HIZIPSTQIRX�YRHIVPMRIH�F]� XLI� JEGX�
XLEX� JPMKLXW�FIX[IIR�8EVE[E�ERH�/MVMXMQEXM�EVI�SJJIVIH�F]�%MV�4EGMJMG��E�*MNMER�EMVPMRI�ERH� MW�RSX�
IZIR�HMVIGX�FYX�XLVSYKL�*MNM¬W�MRXIVREXMSREP�EMVTSVX�SJ�2EHM���

�

4MGXYVI�����1ET�SJ�/MVMFEXM�ERH�0SGEXMSR�SJ�0MRI�+VSYT�

�

LXXT���[[[�[SVPHEXPEW�GSQ�[IFMQEKI�GSYRXV]W�SGIERME�OMRI[^�KMJ�

8LI� GPMQEXI� SJ� /MXVMFEXM� MW� QEVMXMQI� IUYEXSVMEP� [MXL� WXEFPI� XIQTIVEXYVIW� MR� XLI� ��MIW� ERH� PS[�
��MIW��6EMRJEPP� ZEVMIW� JVSQ�2SVXL� XS�7SYXL��8LI�4LSIRM\�KVSYT� MR� XLI�7SYXL� MW�TEVXMGYPEVP]�HV]�
[MXL� SRP]� EVSYRH� ���QQ� TIV� ]IEV�� � 7SQI� MWPERHW� SJ� XLI� 0MRI�ERH�+MPFIVX�+VSYTW� VIGIMZI� EW�
QYGL� EW� ������ QQ�]IEV�� XLI� PSRK� XIVQ� EZIVEKI� VEMRJEPP� JSV� /MVMXMQEXM� MW� ���� QQ�]IEV�� %PP� SJ�
/MVMFEXM��FYX�IWTIGMEPP]� XLI�0MRI� -WPERHW��EVI�EJJIGXIH�F]� XLI�)P�2MzS�)P�2MzE�G]GPI� �)273�ERH�
WYJJIV� G]GPMG� HVSYKLXW� ERH� VIPEXIH� TVSFPIQW� MR� HVMROMRK� [EXIV� WYTTP]�� -R� KIRIVEP� [MRHW�



� ��

XLVSYKLSYX� /MVMFEXM� EVI� QSHIVEXI�� WIEWSREP� ERH� ZEVMEFPI�� ,S[IZIV�� SFWIVZEXMSR� SR� /MVMXMQEXM�
WYKKIWXW�XLEX�XLMW�TEVXMGYPEV�MWPERH�QE]�LEZI�ER�IGSRSQMGEPP]�I\TPSMXEFPI�[MRH�VIKMQI����

/MVMFEXM� MW� RSX� MR� XLI� G]GPSRI� FIPX� [MXL� I\XIRHIH� HVSYKLXW� XLI� TVMQEV]� REXYVEP� LE^EVH�� 8LMW�
6EMR[EXIV� MW� XLI� QEMR� WSYVGI� SJ� TSXEFPI� [EXIV� [MXL� FVEGOMWL� EXSPP� PIRW� [EXIV� SJXIR� YWIH� JSV�
[EWLMRK�� %W� MW� X]TMGEP� SJ� EXSPPW�� XLI� EKVMGYPXYVEP� FEWI� MW� REVVS[� [MXL� GSGSRYXW�� FVIEHJVYMX��
TERHERYW�ERH�KMERX� XEVS� XLI�SRP]� WMKRMJMGERX� PERH�FEWIH� JSSH� VIWSYVGIW�� 8LI�WIE� MW� XLI�QEMR�
PSGEP� JSSH� WSYVGI� ERH� EVSYRH� ��	� SJ� LSYWILSPHW� GSRWMHIV� JMWLMRK� EW� XLIMV� QEMR� IGSRSQMG�
EGXMZMX]��

���� 8LI�/MVMFEXM�)GSRSQ]�

/MVMFEXM�LEW�E�TIV�GETMXE�+(4�SJ�97���������SRI�SJ� XLI� PS[IWX� MR� XLI�4EGMJMG��8LI�KSZIVRQIRX�
WIGXSV�HSQMREXIW�/MVMFEXM�W�IGSRSQ]��-X�TVSZMHIW�QSVI�XLER���	�SJ�EPP�JSVQEP�WIGXSV�IQTPS]QIRX�
ERH�EGGSYRXW� JSV� EPQSWX���	�SJ�KVSWW�HSQIWXMG�TVSHYGX� �+(4��4LSWTLEXI�� SRGI� XLI� PIEHMRK�
WSYVGI�SJ�MRGSQI��[EW�QMRIH�SYX�MR�������XLSYKL�WSQI�MRGSQI�JVSQ�E�TLSWTLEXI�VIWIVZI�JYRH�
IWXEFPMWLIH�MR������ MW�WXMPP�TVIWIRX��8LI�GSYRXV]�W�IGSRSQ]�VIPMIW�LIEZMP]�SR�XLI�WEPI�SJ�JMWLMRK�
PMGIRWIW�� VIQMXXERGIW�� ERH� IEVRMRKW� JVSQ� XLI� 6IZIRYI� )UYEPM^EXMSR� 6IWIVZI� *YRH� �6)6*��
%HHMXMSREP�I\TSVX�VIZIRYI�MW�KIRIVEXIH�JVSQ�XLI�I\TSVX�SJ�GSTVE��WIE[IIH�ERH�SVREQIRXEP�JMWL���
�
8LI�/MVMFEXM�IGSRSQ]�KVI[�F]�E�QSHIWX����	�MR������JSPPS[MRK���]IEVW�SJ�GSRXVEGXMSR��,S[IZIV��
MX� MW� ]IX� XS� JYPP]� VIGSZIV� JVSQ� XLI� MQTEGX� SJ� XLI� KPSFEP� IGSRSQMG� GVMWMW�� 6IQMXXERGIW� JVSQ�
WIEJEVIVW�� �E� WMKRMJMGERX� WSGMEP�WEJIX]�RIX� JIPP� F]� ER�IWXMQEXIH���	� MR������� 8LI� ZEPYI�SJ� XLI�
6)6*��XLI�QEMR�WSYVGI�SJ�HIJMGMX�JMRERGMRK��VIGSZIVIH�WPMKLXP]�MR������FYX�MW�YRPMOIP]�XS�TIVJSVQ�
QSVI� WXVSRKP]� [LMPI� XLIVI� MW� YRGIVXEMRX]� MR� MRXIVREXMSREP� JMRERGMEP� QEVOIXW�� 8LI� WMKRMJMGERX�
WXVIRKXL�SJ�XLI�%YWXVEPMER�HSPPEV�EPWS�GSRXMRYIW�XS�VIHYGI�XLI�ZEPYI�SJ�/MVMFEXM¬W�I\XIVREP�VIZIRYI�
�EW�QSWX�I\XIVREP�VIZIRYI��WYGL�EW�JMWLIVMIW�PMGIRWI�JIIW��EVI�HIRSQMREXIH�MR�97�HSPPEVW���

���� )RIVK]�7IGXSV�SJ�/MVMFEXM�

/MVMFEXM¬W�IRIVK]�WIGXSV� MW�KYMHIH�F]�E�GSQTVILIRWMZI�IRIVK]�TSPMG]�[LMGL�[EW�EHSTXIH�F]�XLI�
KSZIVRQIRX�MR�������8LI�/MVMFEXM�2EXMSREP�)RIVK]�4SPMG]��/2)4�FYMPHW�SR�XLI�XLIQI�ERH�ZMWMSR�
SJ� XLI� /MVMFEXM� (IZIPSTQIRX� 4PER� �/(4� ����� §� ������ ©IRLERGMRK� IGSRSQMG� KVS[XL� JSV�
WYWXEMREFPI� HIZIPSTQIRX� §� E� ZMFVERX� IGSRSQ]� JSV� XLI� TISTPI� SJ� /MVMFEXMª�� [MXL� XLI� JSGYW� SR�
©EZEMPEFPI�� EGGIWWMFPI�� VIPMEFPI�� EJJSVHEFPI�� GPIER� ERH� WYWXEMREFPI� IRIVK]� STXMSRW� JSV� XLI�
IRLERGIQIRX�SJ�IGSRSQMG�KVS[XL�ERH�MQTVSZIQIRX�SJ�PMZIPMLSSHW�MR�/MVMFEXMª���

8LMW�TSPMG]� MRGSVTSVEXIW� MQTSVXERX�GSRXIQTSVEV]�IRIVK]� MWWYIW�� MWWYIW� XLEX�/MVMFEXM�TISTPI��EW�
[IPP�EW�VIKMSREP�ERH�MRXIVREXMSREP�GSQQYRMXMIW�TIVGIMZI�EW�SJ�KVIEX�MQTSVXERGI��WYGL�EW�TSZIVX]�
�LEVHWLMT� VIHYGXMSR�� WYWXEMREFPI� HIZIPSTQIRX� XLVSYKL� ZMKMPERX� IRZMVSRQIRXEP� VIKYPEXMSR�
QSRMXSVMRK��ERH�KSSH�KSZIVRERGI��8LI�TSPMG]� MW�PMROIH�XS�XLI�TSPMGMIW�ERH�EGXMSR�TPERW�SJ�SXLIV�
+SZIVRQIRX�1MRMWXVMIW�ERH�IQTLEWM^IW� XLI�RIIH� XS� VIHYGI�/MVMFEXM¬W� ZYPRIVEFMPMX]� XLVSYKL� XLI�
HIZIPSTQIRX� SJ� VIRI[EFPI�� MRHMKIRSYW� IRIVK]� WSYVGIW�ERH�IRLERGIH�IJJMGMIRG]� MR� XLI�YWI�SJ�
IRIVK]��8LI�TSPMG]�WXEXIW�XLEX�XLI�LIEZ]�VIPMERGI�SR�JSWWMP�JYIP�GSYTPIH�[MXL�MRGVIEWMRK�HIQERH��
PMQMXIH� WXSVEKI� GETEGMX]� ERH� LMKL� SMP� TVMGIW� EVI� MQTIHMRK� JEGXSVW� XS� XLI� EZEMPEFMPMX]� ERH�
EJJSVHEFMPMX]� SJ� QYGL� RIIHIH� IRIVK]� WIVZMGIW� JSV� WYWXEMREFPI� HIZIPSTQIRX�� 8LI� RIIH� JSV�
WXVEXIKMG�TPERRMRK��HIZIPSTQIRX�SJ�ETTVSTVMEXI�TSPMGMIW�ERH� PIKMWPEXMSRW��IJJMGMIRX�IRH�YWI��ERH�
XLI�HIZIPSTQIRX�SJ�PSGEPP]�EZEMPEFPI�IRIVK]�VIWSYVGIW�XS�IRWYVI�E�WYWXEMREFPI�WYTTP]�SJ�IRIVK]�
EVI�SJ�YXQSWX�MQTSVXERGI��

�������������������������������������������������

�
�8LI�)RIVK]�4PERRMRK�9RMX�GYVVIRXP]�GSRHYGXW�E�LSX�WTSX�[MRH��QIEWYVMRK�TVSKVEQ�[MXL�E����QIXIV�QEWX�PSGEXIH�RI\X�XS�XLI�
LIEHUYEVXIVW�SJ�XLI�1MRMWXV]�JSV�4LSIRM\�ERH�0MRI�-WPERHW��6IWYPXW�LEZI�RSX�FIIR�TYFPMWLIH��%�JIEWMFMPMX]�WXYH]�JSV�[MRH�MW�EPWS�
TPERRIH�JSV�/MVMXMQEXM�

�
�%(&�'SYRXV]�4EVXRIVWLMT�7XVEXIK]�����������



� ��

-R� XLI� XVEHMXMSREP�TEVX�SJ� XLI�IRIVK]�WIGXSV�FMSQEWW�YWIH� JSV�GSSOMRK�ERH�GVST�HV]MRK�TVSZMHIW�
EVSYRH� ��	� SJ� REXMSREP� IRIVK]� WYTTP]�� -R� MXW� QSHIVR� WIGXSV� /MVMFEXM� MW� LMKLP]� HITIRHIRX� SR�
TIXVSPIYQ�MQTSVXW�JSV�IPIGXVMGMX]�KIRIVEXMSR�JSV�YVFER�EVIEW�ERH�XVERWTSVX���

4IXVSPIYQ�4VSHYGXW�

-R�������XLI�PEWX�]IEV�JSV�[LMGL�XLI�)RIVK]�9RMX�LSPHW�E�GSQTPIXI�HEXE�WIX��E�XSXEP�SJ��������/0�
SJ� XLI� QEMR� TIXVSPIYQ� TVSHYGXW� EYXSQSXMZI� HMIWIP� �%(3�� YRPIEHIH� TIXVSP� �904� ERH� HYEP�
TYVTSWI�OIVSWIRI��(4/�[EW�GSRWYQIH� MR�/MVMFEXM�� -R�EHHMXMSR����/0�SJ�EZMEXMSR�KEWSPMRI�ERH�
����/0�SJ�04+�[IVI�GSRWYQIH��7QEPP�GSEWXEP�XEROIVW�JVSQ�*MNM�WYTTP]�TIXVSPIYQ�TVSHYGXW��8LI�
JSPPS[MRK�KVETL�����WLS[W�XLI�KVS[XL�MR�TIXVSPIYQ�TVSHYGXW�GSRWYQTXMSR�JVSQ������§�������-X�
MW�MRXIVIWXMRK�XS�RSXI�XLEX�%(3�GSRWYQTXMSR�EGXYEPP]�HIGVIEWIH�JVSQ������[LMPI�(4/�WLS[IH�E�
QSHIVEXI�KVS[XL��8LI�WLEVI�SJ�(4/�YWIH�EW�LSYWILSPH�JYIP� MW�VIPEXMZIP]�LMKL�ERH�EGGSYRXW�JSV�
ETTVS\MQEXIP]���	�SJ�TIXVSPIYQ�TVSHYGX�YWI���

7QEPP� WXSVEKI�ZSPYQIW� �ETTVS\MQEXIP]� ���HE]W�[SVXL� SJ� GSRWYQTXMSR� SR�8EVE[E� ERH�E� PSRK�
WYTTP]� GLEMR� LEZI� GEYWIH� WLSVXEKIW� SJ� TIXVSPIYQ� TVSHYGXW� MR� 8EVE[E�� 8LI� PEXIWX� WLSVXEKI�
SGGYVVIH� MR� *IFVYEV]� ����� ERH� XLI� WXEXI� S[RIH� SMP� GSQTER]� /3-0� XLEX� QEREKIW� TIXVSPIYQ�
TVSHYGX� WYTTP]� MR� /MVMFEXM� LEH� XS� VEXMSR� JYIP�� 8LMW� VIGIRX� IZIRX� GPIEVP]� YRHIVPMRIW� XLI� I\XVIQI�
ZYPRIVEFMPMX]�SJ�/MVMFEXM¬W�IRIVK]�WIGXSV��[LMGL� VIPMIW�TVEGXMGEPP]� XS����	�SR� MQTSVXIX�TIXVSPIYQ�
TVSHYGXW��

�

�

+VETL�����4IXVSPIYQ�4VSHYGX�'SRWYQTXMSR�/MVMFEXM�

�

�

�

�

�

�
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�

�

7SYVGI��)RIVK]�9RMX��1MRMWXV]�SJ�4YFPMG�;SVOW�ERH�)RIVK]�

�

4S[IV�7YTTP]�8EVE[E�

8LI� 4YFPMG� 9XMPMX]� &SEVH� STIVEXIW� XLI� TS[IV� W]WXIQ� SR� 8EVE[E� XSKIXLIV� [MXL� XLI� [EXIV� ERH�
WI[IVEKI�W]WXIQW��4S[IV�WYTTP]�SR�/MVMXMQEXM� MW� WYTTPMIH�F]� XLI�104-�� -R�8EVE[E�YRXMP� ������
TS[IV� [EW� WYTTPMIH� JVSQ� ER� SPH� WXEXMSR� GPSWI� XS� XLI� LEVFSYV� MR� &IXMS�� 8LMW� TPERX� [EW�
HIGSQQMWWMSRIH�EJXIV�E�RI[�TPERX�[MXL�E�XSXEP�GETEGMX]�SJ�����1;�[EW�FYMPX� MR�&MOIRMFIY��8LI�
FEGOFSRI� XVERWQMWWMSR� ZSPXEKI� JVSQ� XLI� WSPI� TS[IV� WXEXMSR� MR�&MOIRMFIY� MW����O:�� HMWXVMFYXMSR�



� ��

ZSPXEKI� MW���� O:�� -R� ������ XSXEP� KIRIVEXMSR�[EW��������1;L��8SXEP�RYQFIV�SJ�49&�EGGSYRXW�
[EW� ������� 1E\MQYQ� ERH� QMRMQYQ� HIQERH� [IVI� ���� ERH� �� 1;� MRHMGEXMRK� E� GVMXMGEPP]� PS[�
VIWIVZI� QEVKMR� HYVMRK� TIEO� XMQIW�� 4S[IV� UYEPMX]� MW� VIKYPEXIH� JSPPS[MRK� %YWXVEPMER� ERH� 2I[�
>IEPERH�WXERHEVHW�%7�2>7������������

%� VIGIRX� FIRGLQEVOMRK� WXYH]� TIVJSVQIH� F]� XLI� 4EGMJMG� 4S[IV� %WWSGMEXMSR� [MXL� JYRHMRK� JVSQ�
46-*��4EGMJMG�6IKMSREP�-RJVEWXVYGXYVI�*EGMPMX]�WLS[W�49&¬W�XIGLRMGEP�TIVJSVQERGI�XS�FI�MR� PMRI�
[MXL�SXLIV�WQEPP�TS[IV�YXMPMXMIW�MR�XLI�4EGMJMG��-XW�WTIGMJMG�JYIP�GSRWYQTXMSR�MW�����O;L�TIV�PMXVI�SJ�
JYIP��[LMGL� MW�I\EGXP]� XLI�EZIVEKI� MR� XLI� VIKMSR��8LI�GETEGMX]� JEGXSV� SJ���	� MW�FIPS[�EZIVEKI�
ERH�XLI�TS[IV�TPERXW�S[R�GSRWYQTXMSR�MW��	�ERH�WMKRMJMGERXP]�LMKLIV�XLER�XLI�VIKMSREP�EZIVEKI�
SJ����	��

7SPEV�)RIVK]�

7SPEV� TS[IV� MW�E�WMKRMJMGERX� IRIVK]�WSYVGI� JSV� XLI�SYXIV� MWPERHW�� -XW�UYERXMXEXMZI� MQTSVXERGI� MR�
/MVMFEXM¬W�IRIVK]�FEPERGI�MW��LS[IZIV��WQEPP�TVSZMHMRK� PIWW� XLER��	�SJ�XLI� XSXEP�IRIVK]�YWIH� MR�
/MVMFEXM�� 7SPEV� IRIVK]� TVSNIGXW� LEZI� FIIR� XVEHMXMSREPP]� JYRHIH� F]� HSRSVW� �QSWXP]� )YVSTIER�
9RMSR�� %� XLMVH� )(*� TVSNIGX� MW� GYVVIRXP]� YRHIV� TVITEVEXMSR� [MXL� XLI� /MVMFEXM� 7SPEV� )RIVK]�
'SQTER]��E�73)��9RJSVXYREXIP]��XLI�/7)'�MW�JMRERGMEPP]� MR�E�ZIV]�TVIGEVMSYW�WMXYEXMSR�ERH�WXMPP�
WYJJIVW� JVSQ� WIVMSYW� WLSVXJEPPW� MR� XLI� GSPPIGXMSR� SJ� XLI�QSRXLP]� WYFWGVMTXMSR� JII� JVSQ� YWIVW� SJ�
WSPEV� LSQI� W]WXIQW�TVSZMHIH�F]�/7)'��%� VIGIRX�IZEPYEXMSR�SJ� MXW�TIVJSVQERGI� MRHMGEXIH� XLEX�
GSQQIVGMEP�ZMEFMPMX]�GSYPH�RSX�FI�EGLMIZIH��IZIR�EJXIV�WYFWXERXMEP�MRNIGXMSR�SJ�EWWIXW�JVSQ�KVERX�
EMH�� 8LI� IZEPYEXMSR� VITSVX� EPWS� WXEXIW� XLEX� TVSFPIQW� [MXL� GSPPIGXMSR� SJ� WYFWGVMTXMSR� JIIW� MW�
TVSFEFP]� HYI� XS� XLI� TIVGITXMSR� SJ� QER]� FIRIJMGMEVMIW� XLEX� WIVZMGIW� TVSZMHIH� YRHIV� E� KVERX�
JYRHIH�TVSNIGX�WLSYPH�FI�JSV�JVII��

�

%�HIXEMPIH�HIWGVMTXMSR�SJ�/MVMXMQEXM¬W�IRIVK]�WIGXSV�MW�TVSZMHIH�MR�7IGXMSR����

���� ,MWXSV]�ERH�(IQSKVETLMGW�SJ�/MVMXMQEXM�

'ETXEMR� 'SSO� HMWGSZIVIH� /VMXMQEXM� -WPERH� SR� 'LVMWXQEW� )ZI� ������ 4IVQERIRX� TSTYPEXMSR�
GSQQIRGIH� SR� /MVMXMQEXM� -WPERH� MR� ������ WM\� ]IEVW� FIJSVI� XLI� EXSPP� [EW� JSVQEPP]� ERRI\IH� XS�
+VIEX� &VMXEMR� JVSQ� XLI� NYVMWHMGXMSR� SJ� XLI�9RMXIH�7XEXIW�� �(YVMRK� XLI� ����¬W�� IGSRSQMG� EGXMZMX]�
[EW� PMQMXIH� XS� HIZIPSTMRK� GSGSRYX� TPERXEXMSRW� ERH� EGGSQQSHEXMRK� GSTVE� GYXXIVW�� �(YVMRK� XLI�
7IGSRH�;SVPH�;EV��/MVMXMQEXM�-WPERH�[EW�YWIH�EW�E�FEWI�JSV�XLI�%PPMIH�4EGMJMG�%MV�'SQQERH���-R�
������ XLI�&VMXMWL�QMPMXEV]�YWIH�/MVMXMQEXM�-WPERH�XS�GSRHYGX�RYGPIEV�FSQFMRK�XIWXW��WYFWIUYIRXP]�
JSPPS[IH� F]� 97� FSQF� XIWXMRK�� � &]� ������ EPP� XIWXMRK� LEH� FIIR� GSQTPIXIH� ERH� F]� ������ XLI�
I\XIRWMZI� QMPMXEV]� TVIWIRGI� LEH� IRHIH�� � -R� ������ XLI� &VMXMWL� +SZIVRQIRX� EW� TEVX� SJ� XLI�
MRHITIRHIRGI� EKVIIQIRX� KEZI� /MVMXMQEXM� -WPERH� XS� XLI� RI[P]� JSVQIH� 6ITYFPMG� SJ� /MVMFEXM���
+SZIVRQIRX� TSPMG]� VIWXVMGXIH�IRXV]� XS�/MVMXMQEXM� -WPERH� XLVSYKL�E�TIVQMX� W]WXIQ�YRXMP� PEXI������
[LIR�+SZIVRQIRX�HIGMHIH�XS�TVSQSXI�/MVMXMQEXM�EW�E�HIWXMREXMSR�JSV�QMKVEXMSR�JVSQ�8EVE[E��
�
+VETL������4STYPEXMSR�+VS[XL�SR�/MVMXMQEXM�-WPERH��
�
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�
+VETL� ���� EFSZI� WLS[W� TSTYPEXMSR� HIZIPSTQIRX� SR� /MVMXMQEXM� JVSQ������ YRXMP� ������ XLI� ]IEV�
[LIR� XLI� PEWX�GIRWYW�[EW�LIPH� MR�/MVMFEXM��9RPMOI�RYQIVSYW�SXLIV� MRLEFMXIH� MWPERHW�SJ�/MVMFEXM��
[LMGL�LEZI�PSWX�TSTYPEXMSR�HYI�XS�VYVEP�§�YVFER�HVMJX��KVS[XL�SR�/MVMXMQEXM�-WPERH�[EW�WXIEH]�ERH�
MR� ������ XSXEP� TSTYPEXMSR�[EW� RIEVP]� ������� -X� WLSYPH� FI� RSXIH� LS[IZIV�� XLEX� VIEP� KVS[XL�[EW�
PS[IV� XLER� VITSVXW�SR�/MVMXMQEXM�EW�E�TSXIRXMEP�KVS[XL�GIRXIV�LEZI�TVSNIGXIH��7/1� JSV� MRWXERGI�
TVSNIGXIH�XLI������TSTYPEXMSR�SJ�/MVMXMQEXM��XS�FI��������%TEVIRXP]��XLIVI�EVI�SFWXEGPIW�XLEX�LEZI�
TVIZIRXIH�XLI�/MVMXMQEXM�TSTYPEXMSR�XS�KVS[�MR�PMRI�[MXL�KSZIVRQIRX�HIZIPSTQIRX�TPERW���
�
-X� MW� EPWS� RSX� GPIEV� XS�[LMGL� I\XIRH� TSTYPEXMSR� KVS[XL�SR�/MVMXMQEXM� MW� HYI� XS� MR[EVH�QMKVEXMSR�
JVSQ� 8EVE[E�� +VETL� ���� FIPS[� WLS[W� TSTYPEXMSR� HIZIPSTQIRXW� JSV� EPP� XLI� QENSV� MWPERHW� SJ�
/MVMFEXM�FIX[IIR������ERH�������-X�MW�MRXIVIWXMRK�XS�RSXI�XLEX�[LMPI�/MVMXMQEXM�WLS[IH�ER�MRGVIEWI�
SJ���	�SZIV�JMZI�]IEVW�[LIVIEW�8EFYEIVER��EPWS�MR�XLI�0MRI�+VSYT�PSWX�QSVI�XLER���	�MR�XLI�
WEQI�TIVMSH��8IVEMRE��XLI�XLMVH� MRLEFMXIH� MWPERH�SJ� XLI�KVSYT�KVI[�F]�SZIV���	�FIX[IIR������
ERH������� XLI�LMKLIWX�KVS[XL� VEXI� MR�/MVMFEXM�ERH�[IPP�EFSZI�KVS[XL�VEXIW� JSV�8EVE[E�� -X� MW�RSX�
IRXMVIP]� GPIEV�[LEX� XVMKKIVIH� WYGL�QEWWMZI� HMJJIVIRGIW� MR� XLI� HIQSKVETLMGW� SJ� XLI� XLVII� 0MRI�
+VSYT�-WPERHW��8EOIR�XSKIXLIV��LS[IZIV��XLIMV�GSQFMRIH�TSTYPEXMSR�KVI[�JVSQ�������MR������XS�
������MR�������;MXL��	�KVS[XL�MR�JMZI�]IEVW��XLI�0MRI�+VSYT�TSTYPEXMSR�KVS[XL�JEPPW�WLSVX�SJ�XLI�
GSYRXV]¬W�EZIVEKI�VEXI��[LMGL�[EW����	�JSV�XLI�WEQI�TIVMSH��
�
;LEX� MW� GPIEV�� LS[IZIV�� MW� XLEX� 7SYXL� 8EVE[E� LEW� FIGSQI� IZIR� QSVI� SZIVGVS[HIH� ERH�
TVIWWYVIW�SR�[EXIV��WERMXEXMSR�ERH�SXLIV� MRJVEWXVYGXYVI�WIVZMGIW�OIIT�QSYRXMRK��&IX[IIR������
ERH������� XLI�TSTYPEXMSR�KVI[�F]���	�JVSQ��������XS�������� MRLEFMXERXW�� -R�SXLIV�[SVHW��ER]�
QIEWYVIW�XS�VIPMIZI�TSTYPEXMSR�TVIWWYVIW�MR�8EVE[E�WXMPP�LEZI�XS�WLS[�GSRZMRGMRK�SYXGSQIW��
�
+VETL������4STYPEXMSR�HIZIPSTQIRXW�JSV�EPP�XLI�QENSV�MWPERHW�SJ�/MVMFEXM������ERH������

�������������������������������������������������
�
�4VITEVVMRK�XLI�+VS[XL�'IRXIV�4VSNIGX��7/1�%(&�-RGITXMSR�6ITSVX�3GXSFIV������



� ���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

�
8LI�+S/� ERRSYRGIH� MR� ����� E� WXVEXIKMG� IQTLEWMW� SR� TVSQSXMRK� /MVMXMQEXM� EW� XLI�QEMR� SYXIV�
MWPERH� KVS[XL� GIRXIV�� MR� SVHIV� XS� EHHVIWW� XLI� MQFEPERGI� SJ� WSGMEP� ERH� IGSRSQMG� HIZIPSTQIRX�
FIX[IIR�XLI�+MPFIVX�+VSYT�XS�XLI�[IWX�ERH�XLI�0MRI�-WPERHW�XS�XLI�IEWX��6ITVIWIREXMZIW�SJ�XLI�
1MRMWXV]�JSV�4LSIRM\�ERH�0MRI�-WPERHW�WYKKIWXIH�XLEX�MR[EVH�QMKVEXMSR�MW�RIKEXMZIP]�MQTEGXIH�F]�
HIPE]W� MR� XLI� PERH�EPPSGEXMSR�TVSKVEQ�SJ�1)0%(��8LI�GERGIPPMRK�SJ�/MVMXMQEXM�EW�E�VIKYPEV�WXST�
SZIV�SJ�E�2SV[IKMER�GVYMWI�PMRIV�QE]�LEZI�LEH�WSQI� MQTEGXW�EW�[IPP��*SV� XLI�TYVTSWI�SJ� XLMW�
WXYH]��E�WGIREVMS�EREP]WMW�[MPP�FI�YWIH� XS�HIXIVQMRI�XLI�MQTEGXW�SJ�HMJJIVIRX�TSTYPEXMSR�KVS[XL�
WGIREVMSW�SR�XLI�JIEWMFMPMX]�SJ�E�FMSJYIP�TVSNIGX�JSV�/MVMXMQEXM���	�ERRYEP�KVS[XL�MW�GSRWMHIVIH�E�
FEWI� GEWI� WGIREVMS��[LMGL� EWWYQIW� XLEX� TVSQSXMSR� SJ�/MVMXMQEXM� EW� E�KVS[XL�GIRXIV�[MPP� WLS[�
WSQI�TSWMXMZI�VIWYPXW�SZIV�XLI�RI\X����]IEVW��%�PS[�GEWI�SJ��	�[SYPH�VIJPIGX�E�GSRXMRYEXMSR�SJ�
TEWX�KVS[XL�ERH�ER��	�KVS[XL�[SYPH�FI�E�LMKL�GEWI�WGIREVMS��

���� -RJVEWXVYGXYVI�

/MVMXMQEXM�-WPERH�MW�WSQI���QIXVI�LMKLIV�SR�EZIVEKI�XLER�EXSPPW�MR�XLI�+MPFIVX�+VSYT�XS�XLI�[IWX�
ERH� XLYW� XLI� MQTEGX� JVSQ� GPMQEXI� GLERKI�� WIE� PIZIP� VMWI� ERH� GSEWXEP� IVVSWMSR� MW� RSX� EW�
XLVIEXIRMRK� XS� MRJVEWXVYGXYVI��/MVMXMQEXM� -WPERH� MW�GSRRIGXIH� XS�8EVE[E�ZME�ER�%MV�4EGMJMG�EMV� PMRO�
[MXL�SRI�JPMKLX�E�[IIO�JVSQ�2EHM��*MNM��8LI�JPMKLX�LEW�E�GETEGMX]�SJ�����TEWWIRKIVW�ERH�GSRXMRYIW�
XS�,SRSPYPY��VIXYVRMRK�XLI�WEQI�HE]�XS�*MNM�ZME�'EWWMH]���
�
6YR[E]�ERH� ETVSR� SJ� XLI�'EWWMH]� MRXIVREXMSREP� EMVTSVX� MW� GYVVIRXP]� VI�WYVJEGIH� XLYW� VIQSZMRK�
XLI� GSRWXVEMRX� SJ� E� WYF�WXERHEVH� VYR[E]�� ,S[IZIV�� GSWX� SJ� VIEGLMRK� /MVMXMQEXM� -WPERH� ZME� EMV�
XLVSYKL�*MNM� VIQEMRW�ER�SFWXEGPI� XS� MR[EVH�QMKVEXMSR��8LIVI� MW�TSVX�RSVXL�SJ�8IRRIWWII�ZMPPEKI��
8LMW�/4%�TSVX�EX�1SYQSY�[EW�STIRIH�MR������XS�EPPS[�PEVKIV�WLMTW�XS�FIVXL�SR�/MVMXMQEXM�-WPERH���
,S[IZIV�� XLI�WM^I�SJ�XLI�[LEVJ�ERH� PEGO�SJ� PERHMRK�JEGMPMXMIW�GSRWXVEMRW�WQEPP�XS�QIHMYQ�JVIMKLX�
ZIWWIPW���-X�EPWS�TVSLMFMXW�GVYMWI�WLMTW�WXSTTMRK�EX�/MVMXMQEXM�-WPERH���8LI�EVIE�EVSYRH�XLI�NIXX]�MW�
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EPPSGEXIH� JSV� GSQQIVGMEP� YWI��7LMTTMRK� WIVZMGIW�� LS[IZIV�� EVI� RSX� VIPMEFPI� ERH� XVERWTSVX� GSWX�
FIX[IIR� 8EVE[E� ERH� /MVMXMQEXM� EVI� LMKL�� %X� TVIWIRX� XLI� KSZIVRQIRX� S[RIH� WLMTTMRK� PMRI�
GLEVKIW�ETTVS\�%������TIV�XSR�SJ�JVIMKLX��
�
/MVMXMQEXM�-WPERH�LEW�E�[IPP�HIZIPSTIH�VSEH�MRJVEWXVYXYVI�[MXL�E�WIEPIH�RIX[SVO�GSZIVMRK�E�PEVKI�
EVIE� SJ� XLI� MWPERH�� 8LMW� VSEH� MRJVEWXVYGXYVI� LEW� FIIR� HIZIPSTIH� HYVMRK� GSPSRMEP� XMQIW� ERH�
YTKVEHMRK�ERH�VITEMV�[MPP�FI�RIIHIH�MR�XLI�JYXYVI�MR�SVHIV�XS�QEMRXEMR�EGGITXEFPI�WXERHEVHW�JSV�E�
KVS[XL� GIRXIV�� %TEVX� JVSQ� WIEPIH� VSEHW�� XLIVI� MW� ER� I\XIRWMZI� RIX[SVO� SJ� KVEZIP� VSEHW� ERH�
XVEGOW�[LMGL�GVMWW�GVSWW�QSWX�TEVXW�SJ�XLI�MWPERH�ERH�TVSZMHI�EGGIWW�XS�XLI�GSGSRYX�VIWSYVGIW��
�
4MGXYVI������;MRH�ERH�7SPEV�;EXIV�4YQTMRK�/MVMXMQEXM�

8LI�%(&�EWWMWXIH�XLI�+S/�MR�TPERRMRK�MRJVEWXVYGXYVI�ERH�IGSRSQMG�HIZIPSTQIRX�YRHIV�E�WIVMIW�
SJ�XIGLRMGEP�EWWMWXERGI�EWWMKRQIRXW���8LI�WXYHMIW�TIVJSVQIH�YRHIV�XLMW�8%�MHIRXMJMIH�GSRWXVEMRXW�
ERH�STTSVXYRMXMIW�JSV�XLI�HIZIPSTQIRX�SJ�XLI�/MVMXMQEXM�IGSRSQ]��3RI�SJ�XLI�GVMXMGEP�MRJVEWXVYGXYVI�
GSRWXVEMRXW� SR�/MVMXMQEXM� MW� MRWYJJMGMIRX�[EXIV� JVSQ� XLI�TMTIH�W]WXIQW� XS� JIIH� XLI� GYVVIRX�QENSV�
TSTYPEXMSR� GIRXVIW�� 8LMW� WMXYEXMSR� MW� GEYWIH� F]� WIZIVEP� JEGXSVW� MRGPYHMRK� MRWYJJMGMIRX� TYQTMRK�
GETEGMX]� �JSV� I\EQTPI�� JSV� XLI�0SRHSR� ��8EF[EOIE�TSTYPEXMSR��ERH�QENSV� PIEOEKI� JVSQ�TMTIH�
W]WXIQW��WYGL�EW�&ERERE��%X�XLI�XMQI�SJ�ZMWMX��TMTIH�[EXIV�WYTTP]�[EW�YRVIPMEFPI�ERH�E�[EXIV�
FS[WIV�LEH�XS�STIVEXI�MR�XLI�0SRHSR�§�8EF[IOE�GSVVMHSV�XS�IRWYVI�E�QMRMQYQ�WYTTP]�SJ�[EXIV��
6IGIRXP]��E�RI[�VIRI[EFPI�IRIVK]�TS[IVIH�TYQTMRK�WXEXMSR�LEW�FIIR�MRWXEPPIH�[MXL�%YWXVEPMER�
EWWMWXERGI��4MGXYVI������;LMPI�XLI�WSPEV�ERH�[MRH�TYQTW�[IVI�JYRGXMSREP�� XLI�VIXMGYPEXMSR�JVSQ�
XLI� PEVKI� SZIVLIEH� XEROW� XS� XLI� GSRWYQIVW� HMH� RSX� WIIQ� XS� [SVO� ERH� [EXIV� XVYGOW� [IVI�
STIVEXMRK��
�
8LIVI� MW� RS� JVIWL� WYVJEGI� [EXIV� SR� /MVMXMQEXM�� EPP� PEKSSRW� GSRXEMR� WEPX]� SV� FVEGOMWGL� [EXIV���
+VSYRH[EXIV� MW� PMQMXIH�XS� JVIWL[EXIV�[LMGL� JPSEXW�SR� XLI�WEPX�[EXIV� XLEX�TIVQIEXIW� XLI� MWPERHW�
GEPGMYQ�FEWIH�WYVJEGI���8LI�TVSXIGXMSR�SJ�XLI�IRZMVSRQIRX�MR�SVHIV�XS�WEJIKYEVH�XLI�[EXIV�PIRW��
QE\MQMWI�WYWXEMREFPI�[EXIV�VIWSYVGIW�ERH�TVSQSXI�XLI�LIEPXL�SJ�XLI�IGSW]WXIQ�KIRIVEPP]��[MPP�
QEOI� MX�RIGIWWEV]�XS�QEREKI�XLI�QENSV�KVSYRH[EXIV�VIWIVZIW�SYXWMHI�SJ�I\MWXMRK�ERH�TPERRIH�
ZMPPEKIW�JVII�SJ�WIXXPIQIRXW�ERH�TSPPYXMRK�EGXMZMXMIW��
�
6EMR[EXIV� GSPPIGXMSR� ERH� WXSVEKI� W]WXIQW� EVI� WQEPP� ERH� XIRH� XS� FI� GSRJMRIH� XS� QMHHPI� ERH�
YTTIV�MRGSQI�LSYWILSPHW��7LEPPS[�[IPPW�EVI�XLI�XVEHMXMSREP�WSYVGI�SJ�WYTTP]�TEVXMGYPEVP]�JSV�PS[�
MRGSQI�LSYWILSPHW�� �,S[IZIV��HYI� XS�GSRXEQMREXMSR�SJ�KVSYRH�[EXIV��[EXIV� MW�RSX�GSRWMHIVIH�
WEJI� MR� XLI�QEMR�ZMPPEKI�SJ�0SRHSR�SR�/MVMXMQEXM� -WPERH��+VSYRH�[EXIV�[IPPW�EVI�WXMPP�FIMRK�YWIH�
I\XIRWMZIP]�MR�FSXL�XLI�YVFER�ERH�SYXIV�MWPERH�EVIEW�ERH�MRHMGEXSVW�WLS[�XLEX�XLI�TSTYPEXMSR�MW�
I\TSWIH� XS� WIVMSYW� LIEPXL� VMWOW� JVSQ� [EXIV�FSVRI� HMWIEWIW� IWTIGMEPP]� MR� XLI� QSVI� HIRWP]�
TSTYPEXIH� EVIEW�� � 8LIVI� EVI� LS[IZIV�� JVIWL[EXIV� VIWSYVGIW� MR� XLI� RSVXLIVR� TIRMRWYPE�� [LMGL�
GSYPH�WYTTSVX�ER�MWPERH�TSTYPEXMSR�SJ�ETTVS\MQEXIP]�����������TIVWSRW�MJ�TVSTIVP]�TPERRIH�ERH�

�������������������������������������������������
�
�4VITEVMRK�XLI�3YXIV�-WPERH�+VS[XL�'IRXIVW�4VSNIGX�MRGPYHMRK�TVITEVEXMSR�SJ�E�/MVMFEXM�-WPERH�(IZIPSTQIRX�4PER��/-(4��

���� �

��������;MRH�TS[IVIH�[EXIV�WYTTP]���������������������������������������������������������7SPEV�4YQT�
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QEREKIH���8LIVI�EVI�EHHMXMSREP�WYFWXERXMEP�JVIWL[EXIV�VIWSYVGIW�MR�XLI�WSYXL�ERH�WSYXL[IWX�FYX�
XLIWI�EVI�[MXLMR�E�QENSV�IRZMVSRQIRXEP�TVSXIGXMSR�EVIE�ERH�SYXWMHI�XLI�QEMR�RSVXLIVR�TIRMRWYPE�
HIZIPSTQIRX�GSVVMHSV����
�
8LIVI� MW� RS� GIRXVEPMWIH� VIXMGYPEXMSR� ERH� [EWXI� XVIEXQIRX� W]WXIQ� MR� ER]� SJ� XLI� ZMPPEKIW� SR�
/MVMXMQEXM�-WPERH���7ERMXEXMSR�MW�TVIHSQMRERXP]�F]�WITXMG�XEROW��8LIVI�EVI�QER]�GSRXMRYMRK�MWWYIW�
[MXL� WITXMG� XEROW� MRGPYHMRK� PEGO� SJ�QEMRXIRERGI� ERH� PIEOEKIW� MRXS� XLI� KVSYRH[EXIV��'SQTSWX�
XSMPIXW�LEZI�FIIR�MRXVSHYGIH�MR�XLI�0SRHSR�8EF[IOE�EVIE��

��
8LIVI� EVI� JSYV� JSVQEP� [EWXI� HMWTSWEP� WMXIW� SR� /MVMXMQEXM� -WPERH� QEREKIH� F]� XLI� 4YFPMG�
;SVOW�'MZMP�)RKMRIIVMRK�WIGXMSR�SJ�104-��E�XLI�[EWXI�QEREKIQIRX�WMXI�PSGEXIH�WSYXL�SJ�'ETXEMR�
'SSO�,SXIP� WIVZMRK�&ERERE�ERH�1EMR�'EQT��E�WMXI�IEWX�SJ�8EF[EOIE�ZMPPEKI�WIVZMRK�0SRHSR��
8IRRIWWII� ERH� 8EF[EOIE�� E� H]WJYRGXMSREP� QIHMGEP� ERH� LSWTMXEP� [EWXI� HMWTSWEP� WMXI�
ETTVS\MQEXIP]���OMPSQIXVIW�ERH�JVSQ�'EWWMH]�%MVTSVX�ERH�E�[EWXI�HMWTSWEP�WMXI�EX�4SPERH���

�
/MVMXMQEXM� -WPERH� LEW� XLI� YWYWEP� WSGMEP� MRJVEWXVYGXYVI� MRGPYHMRK� WIZIVEP� WGLSSPW�� E� LSWTMXEP��
GSQQYRMX]� GIRXIVW� ERH� GLYVGLIW�� 8LIVI� MW� E� .ETERIWI� WEXIPPMXI� XVEGOMRK� WXEXMSR� GPSWI� XS� XLI�
'ETXEMR�'SSO�,SXIP��XLI�SRP]�EGGSQQSHEXMSR�SR�XLI�MWPERH�[MXL�QSHIVR�JEGMPMXMIW��8LIVI�MW�EPWS�
E� JYPP� WM^I� SMP� XIVQMREP� EX� 0SRHSR�� %W� EPP� XLI� PERH� MW�7XEXI� S[RIH�� MX� MW� RSX� WYFNIGX� XS� GSRJPMGXW�
FIX[IIR�GYWXSQEV]�PERHS[RIVW�SZIV�S[RIVWLMT�ERH�FSYRHEVMIW�MWWYIW���

�

���� )GSRSQMG�%GXMZMXMIW�ERH�+VS[XL�4VSWTIGXW�

%W�JSV�/MVMFEXM�EW�E�[LSPI�� XLI�/MVMXMQEXM� -WPERH�IGSRSQ]�LEW�E�REVVS[�FEWI��)GSRSQMG�EGXMZMX]�
SR� /MVMXMQEXM� -WPERH� GER� FI� HMZMHIH� MRXS� �� WIGXSVW�� REQIP]�� QEVMRI� VIWSYVGIW�� EKVMGYPXYVI�
VIWSYVGIW�� XSYVMWQ� WIGXSV�� MRJSVQEP� EGXMZMXMIW�� WIVZMGI� ERH� +SZIVRQIRX� WIGXSV�� � 8LI� QEVMRI�
VIWSYVGIW��XSYVMWQ�ERH�WIVZMGI�WIGXSVW�EVI�EX�ER�IEVP]�WXEKI�SJ�HIZIPSTQIRX�[LMPI�SXLIVW�WYGL�
EW�EKVMGYPXYVI�EVI�GLEVEGXIVM^IH�F]� PS[�IJJMGMIRGMIW�ERH�TVSXIGXMSR�F]�WYFWMHM^IH�TVMGIW��GSTVE�
EW�[IPP�EW�WIE[IIH��;MXL�PMXXPI�SV�RS�JSVQEP�IQTPS]QIRX�SYXWMHI�XLI�KSZIVRQIRX�WIGXSV�MX�MW�RS�
WYVTVMWI� XLEX�E� PEVKI�WLEVI�SJ� XLI�/MVMXMQEXM�TSTYPEXMSR� MW� MRZSPZIH� MR� XLI� MRJSVQEP�WIGXSV��1ER]�
WIVZMGIW�EVI�WQEPP�WGEPI��TEVX�XMQI�ERH�MRJSVQEP���
�
%PP� XLI� WIGXSVW� LEZI� XLIMV� S[R� GSRWXVEMRXW� ERH� STTSVXYRMXMIW�� WXIQQMRK� JVSQ� XLI� MWPERH¬W� OI]�
JIEXYVIW��REQIP]���

��
�0EGO�SJ�IGSRSQMIW�SJ�WGEPI�MR�XLI�TVSZMWMSR�SJ�MRJVEWXVYGXYVI�ERH�WIVZMGIW�VIWYPXMRK�MR�

LMKL�YRMX�GSWXW��

�,MKL�HIKVII�SJ�ZYPRIVEFMPMX]�EKEMRWX�I\XIVREP�WLSGOW�FIGEYWI�SJ�XLI�STIRRIWW�SJ�XLI�

IGSRSQ]�ERH�XLI�REVVS[RIWW�SJ�MXW�FEWI���

�0SRK�HMWXERGIW�XS�QEVOIXW�ERH�LMKL�XVERWTSVX�GSWXW��

�9RVIPMEFPI�XVERWTSVX�PMROW�ERH�TSSV�QEVOIX�EGGIWW�JSV�FSXL�I\TSVXW�ERH�MQTSVXW��

�0MQMXIH�MRHITIRHIRGI�MR�+SZIVRQIRX�TSPMG]�ERH�HIGMWMSR�QEOMRK��HIPE]W�ERH�

YRGIVXEMRXMIW��[MXL�HIGMWMSRW�ERH�ETTVSZEPW�FIMRK�QEHI�MR�8EVE[E��ERH��

�0MXXPI�MRXIVREP�PMROEKIW�FIX[IIR�XLI�ZEVMSYW�IGSRSQMG�EGXMZMXMIW�SR�XLI�MWPERH���

��
%WWIWWQIRX�SJ�XLI�IGSRSQMG�TSXIRXMEP�SJ�/MVMXMQEXM�-WPERH�F]�%(&�LEZI�RSQMREXIH�XSYVMWQ��LMKL�
ZEPYI�QEVMRI� TVSHYGXW�� PERH� ERH� XLI� LSYWMRK� WIGXSV� EW� XLI� ��QSWX� PMOIP]� HVMZIVW� SJ� IGSRSQMG�
HIZIPSTQIRX� XS� YRHIVTMR� /MVMXMQEXM� -WPERH� EW� E� KVS[XL� GIRXIV�� 8LI� 2EXMSREP� (IZIPSTQIRX�
7XVEXIK]�� ���������� SR� XLI� SXLIV� LERH� MHIRXMJMIW� E� RYQFIV� SJ� TSXIRXMEP� STTSVXYRMXMIW� JSV�
/MVMXMQEXM� -WPERH� MRGPYHMRK� IGSXSYVMWQ�� EKVMGYPXYVI� �TVMQEVMP]� GSTVE�� JMWLMRK� ERH� WTEGI�

�������������������������������������������������
�
�7/1�%(&�©4VITEVMRK�XLI�3YXIV�-WPERH�+VS[XL�'IRXIV�4VSNIGX�����¬�
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XIPIGSQQYRMGEXMSRW���

�
8LIVI�EVI�QEVMRI�ERH�JMWL�VIWSYVGIW��[LMGL�MJ�QEREKIH�TVSTIVP]�QE]�LEZI�JYVXLIV�TSXIRXMEP�JSV�
MRGVIEWMRK� MWPERH� [IEPXL� ERH� PMZIPMLSSHW� MJ� XLI� VMKLX� IREFPMRK� IRZMVSRQIRX� JSV� HIZIPSTQIRX� MW�
GVIEXIH�� 8SYVMWQ�TSXIRXMEP� ERH� IGSRSQMG� HIZIPSTQIRX� STTSVXYRMXMIW� HITIRH�SR� VIXEMRMRK� ERH�
IRLERGMRK� XLI� MWPERH¬W� YRMUYI� IRZMVSRQIRX� [LMGL�� EQSRKWX� SXLIV� QEXXIVW�� MRGPYHIW� E� [SVPH�
GPEWW�VITYXEXMSR�JSV�JMWLMRK��IWTIGMEPP]�PMKLX�XEGOPI�FSRI�ERH�XVIZEPP]�JMWLMRK��6IGVIEXMSREP�HMZMRK�
ERH�WTIGXEGYPEV�WIEFMVH�GSPSRMIW�GSYPH�EPWS�EXXVEGX�WTIGMEP�MRXIVIWX�XSYVMWX��/MVMXMQEXM�MW�VITSVXIH�
XS�LEZI�SRI�SJ� XLI� PEVKIWX�RYQFIVW�SJ�FVIIHMRK�WIEFMVHW�SJ�ER]�GSVEP�EXSPP� MWPERH� MR� XLI�[SVPH�
ERH�MW�XLI�HIWXMREXMSR�JSV�E�RYQFIV�SJ�PSRK�HMWXERGI�QMKVEXSV]�FMVHW��
�
�
+VETL������%MV�%VVMZEPW�/MVMXMQEXM�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
%X�TVIWIRX� XSYVMWQ�MW��LS[IZIV�� MR�E�ZIV]�IEVP]�WXEKI�SJ�HIZIPSTQIRX��8LI�EMV�EVVMZEP�WYQQEV]�
JSV�XLI�PEWX�UYEVXIV�SJ������WLS[W�E�XSXEP�SJ�����EVVMZEPW�SJ�[LMGL�SRP]���	�SV�����EVVMZEPW�[IVI�
EGXYEPP]�XSYVMWXW��%�GSQTEVMWSR�[MXL�EVVMZEP�RYQFIVW�XIR�]IEVW�EKS�WYKKIWX�XLEX�XLI�WIGXSV�MW�JPEX�
ERH�LEW�WLS[R�PMXXPI�KVS[XL��+SZIVRQIRX�ERH�TVMZEXI�FYWMRIWW�ZMWMXSVW�EGGSYRXIH�JSV���	�SJ�XLI�
EVVMZEPW�� 8SYVMWQ� HIZIPSTQIRX� MW� GSRWXVEMRX� F]� XLI� JVEKMPMX]� SJ� XLI� /MVMXMQEXM� IRZMVSRQIRX� ERH�
EZEMPEFMPMX]� SJ� OI]� VIWSYVGIW� WYGL� EW� JVIWL� [EXIV�� 8SYVMWQ� HIZIPSTQIRX� [SYPH� EPWS� VIUYMVI�
WMKRMJMGERX�MQTVSZIQIRXW�MR�MRXIVRIX�WIVZMGIW��GSQQYRMGEXMSRW�ERH�EMV�XVEZIP��
�
%� VIWIXXPIQIRX� TVSKVEQ� MRZSPZMRK� WMKRMJMGERX� RYQFIVW� SJ� GMXM^IRW� XS� QMKVEXI� JVSQ� 8EVE[E� XS�
/MVMXMQEXM�[SYPH�XVMKKIV�WYFWXERXMEP�KVS[XL�MR�XLI�GSRWXVYGXMSR�WIGXSV��FSXL�JSV�TVMZEXI�VIWMHIRGIW�
ERH� MRJVEWXVYGXYVI� WYGL� EW� VSEHW�� [EXIV� WYTTPMIW�� WGLSSPW�� LSWTMXEPW� IXG�� +MZIR� XLEX� XLIWI�
EGXMZMXMIW� [SYPH� LEZI� XMQI� PMQMXW�� XLI� HIZIPSTQIRX� SJ� ER� MRHYWXVMEP� WIGXSV� WYGL� EW� GSTVE�
TVSGIWWMRK�[SYPH�FI�HIWMVEFPI��
�
'YVVIRXP]�� XLIVI�EVI�WSQI�TMKKIVMIW�SR�/MVMXMQEXM� XLEX�TVSHYGI�TMKW� JSV� PSGEP� GSRWYQTXMSR��8LI�
WIGXSV� MW�WXMPP� WQEPP�FYX�HIJMRMXIP]�LEW�KVS[XL�TSXIRXMEP��TEVXMGYPEVP]�[LIR� XLI� PSGEP�TSTYPEXMSR� MW�
MRGVIEWIH� XLVSYKL� E� VIWIXXPIQIRX� TVSKVEQ�� 2S� SXLIV� ERMQEP� LYWFERHV]� LEW� FIIR� MHIRXMJMIH��
GLMGOIR� QIEX� ERH� FIIJ� MW� MQTSVXIH�� %� FMSJYIP� TVSKVEQ�� LS[IZIV�� [SYPH� TVSHYGI� E� ZIV]�
WMKRMJMGERX�UYERXMX]�SJ�TVIWW�GEOI�[LSWI�ZEPYI�[SYPH�TVSFEFP]�FI�XSS� PS[�XS�FI�I\TSVXIH��8LMW�
F]�TVSHYGX� LEW� E� LMKL� RYXVMXMSREP� ZEPYI� JSV� HSQIWXMG� ERMQEPW� ERH� GSYPH� FI� XLI� FEWMW� JSV� E�
WMKRMJMGERX� MRGVIEWI� MR� TSVO� TVSHYGXMSR�� 'LMGOIR� TVSHYGXMSR� GSYPH� EPWS� FI� MRXVSHYGIH� EW� E�
VITPEGIQIRX�JSV�MQTSVXIH�GLMGOIR��
�
�
�
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��� 6IWSYVGI�&EWI�JSV�7YFWXMXYXI�*YIP�'23�

8LMW� WIGXMSR� VIZMI[W� XLI� LMWXSVMG� ERH� GYVVIRX� WYTTP]� SJ� GSTVE� ERH� GSGSRYX� SMP� �'23� JSV� XLI�
GSYRXV]�EW�E�[LSPI�ERH� XLI� XLVII�0MRI�+VSYT�-WPERHW�WIPIGXIH� JSV� JIEWMFMPMX]�EREP]WMW��'SGSRYX�
TEPQ� WXSGOW�ERH� XLIMV� GYVVIRX�TVSHYGXMZMX]� EVI� EPWS� EWWIWWIH�� 7YTTP]� GLEMR� MWWYIW�EWWSGMEXIH�
[MXL�E�FMSJYIP�TVSKVEQ�EVI�EREP]WIH���

��� 8LI�'SGSRYX�-RHYWXV]�MR�/MVMFEXM

'SQQIVGMEP� GSTVE�TVSHYGXMSR�WXEVXIH�YRHIV�&VMXMWL�GSPSRMEP� VYPI� MR� XLI���MIW��4PERXEXMSRW�[IVI�
IWXEFPMWLIH� SR�QER]� MWPERHW� ERH�STIVEXIH� F]�)YVSTIER� GSTVE� XVEHMRK� GSQTERMIW�� 8SHE]� XLI�
TVSHYGXMSR� SJ� GSTVE� VIQEMRW� XLI�QEMR� WSYVGI� SJ� MRGSQI� JSV� XLI� TSTYPEXMSR� SJ� /MVMFEXM¬W� SYXIV�
MWPERHW��%ZIVEKI�ERRYEP� TVSHYGXMSR�HYVMRK� XLI� PEWX� WM\� ]IEVW�LEZI� FIIR� MR� XLI�SVHIV� SJ�������
XSRW� TIV� ERRYQ�� LS[IZIV�� XLIVI� EVI� WMKRMJMGERX� JPYGXYEXMSRW� [MXL� E� TIEO� TVSHYGXMSR� SJ� SZIV�
�������XSRW�MR������ERH�E�PS[�SJ�������MR�������

-R�TVMRGMTPI��XLIVI�WLSYPH�FI�E�WXVSRK�MRGIRXMZI�XS�FSSWX�GSTVE�TVSHYGXMSR��EW�/MVMFEXM�MW�XLI�SRP]�
GSYRXV]�[LIVI�GSTVE�VIGIMZIW�E�WYFWMH]�SJ����	�SJ�MXW�[SVPH�QEVOIX�ZEPYI��8LMW�MW�HSRI�XLVSYKL�
XLI�/MVMFEXM�'STVE�'SSTIVEXMZI�7SGMIX]�/''7�[LSWI�FY]MRK�EKIRXW�MR�XLI�SYXIV�MWPERHW�GYVVIRXP]�
TE]�%������TIV�OK�SJ�HV]�GSTVE��8LI�GYVVIRX�[SVPH�QEVOIX�TVMGI�JSV�GSTVE�MW�MR�XLI�ZMGMRMX]�SJ�%��
����§�����TIV�OK��8VERWTSVX�GSWX�JVSQ�XLI�TPEGI�SJ�SVMKMR�XS�XLI�GSTVE�QMPP� MW�EPWS�GEVVMIH�F]�XLI�
/''7�[LMGL�EHHW�YT�XS�%�������§������TIV�OK�XS�XLI�WYFWMH]��-R�XSXEP��GYVVIRX�WYFWMH]�PIZIPW�EVI�
XLIVIJSVI� MR� XLI� SVHIV� SJ� %�� ���� TIV� XSR�� %X� XLMW� PIZIP� SJ� WYFWMH]�� MX� MW� EGXYEPP]� WYVTVMWMRK� XLEX�
/MVMFEXM� JEVQIVW� HS� RSX� TVSHYGI� QSVI� GSTVE�� -R� XLI� 7SPSQSR� -WPERHW� JSV� MRWXERGI�� ER]�
KSZIVRQIRX� WYTTSVX� JSV� GSTVE� LEW� FIIR� VIQSZIH� MR� ����� PIEZMRK� GSTVE� TVSHYGIV� XSXEPP]�
I\TSWIH� XS� XLI�[SVPH�QEVOIX��2IZIVXLIPIWW��7SPSQSR� -WPERHW�TVSHYGIW�GYVVIRXP]�ETTVS\� XLVII�
XMQIW� XLI�EQSYRX�SJ� GSTVE� XLEX�/MVMFEXM� TVSHYGIW�[MXL� PSGEP� GSTVE�TVMGIW�SR� XLI� MWPERHW� MR� XLI�
ZMGMRMX]�SJ�%�������TIV�OK���

-R� /MVMFEXM�� XLI� +SZIVRQIRX� TEMH� SYX� ETTVS\MQEXIP]� %�� �� QMPPMSR� MR� GSTVE� WYFWMHMIW� MR� ������
'STVE� WYFWMH]� MW� TSPMXMGEPP]� SRI� SJ� XLI� LSXXIWX� XSTMGW� MR� /MVMFEXM� EW� SYXIV� MWPERHW� GSQTPIXIP]�
HITIRH�SR� GSTVE�EW�E� GEWL� GVST�� 8LI�STTSWMXMSR� TEVX]� GEQTEMKRIH� JSV� PEWX� IPIGXMSRW�[MXL� ER�
IZIR�LMKL�WYFWMH]�ERH�TVSQMWIH�XS�TE]�%�������JSV�E�OK��-X�MW�FI]SRH�XLI�WGSTI�SJ�XLMW�WXYH]�XS�
HIXIVQMRI�MJ�WYFWMHM^MRK�GSTVE�MW�IGSRSQMGEPP]�IJJMGMIRX�SV�WYWXEMREFPI��8LYW�� MX�MW�EWWYQIH�XLEX�
XLI�TVEGXMGI�[MPP�GSRXMRYI�FYX�[MPP�RSX�XVMKKIV�E�QENSV�FSSWX�MR�GSTVE�TVSHYGXMSR��

�

+VETL������'STVE�TVSHYGXMSR�XSXEP�ERH�0MRI�-WPERHW������§������
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8EFPI�����HMWTPE]W�XLI�GSTVE�TVSHYGXMSR�F]�MWPERH�JVSQ������YRMP�������-X�MW�GPIEV�XLEX�XLI�VIPEXMZI�
MQTSVXERGI�SJ�XLI�0MRI�-WPERHW�EW�E�GSTVE�TVSHYGIV�LEW�HMQMRMWLIH�GSRWMHIVEFP]��;LMPI�MR������
��	�SJ�EPP�GSTVE�FSYKLX�F]�/''7�SVMKMREXIH�MR�XLI�0MRI�-WPERHW��XLMW�WLEVI�LEW�HVSTTIH�XS���	�
MR��������

8EFPI�����'STVE�4VSHYGXMSRW�F]�-WPERH�

�

�



� ���

�

���� 'SGSRYX�6IWSYVGIW�MR�XLI�0MRI�-WPERH�+VSYT�

8LIVI� EVI� X[S� MRHITIRHIRX� WSYVGIW� XS� EWWIWW� GSGSRYX� VIWSYVGIW� MR� XLI� 0MRI� -WPERHW�� *MVWXP]��
XLIVI�EVI� XLI�EGXYEP�TVSHYGXMSR�JMKYVIW�VIGSVHIH�F]�XLI�GSTVE�GS�STIVEXMZI�/''7�HIWGVMFIH� MR�
XLI�WIGXMSR�EFSZI��7IGSRHP]��XLIVI�MW�ER�EWWIWWQIRX�SJ�XLI�GSGSRYX�WXERHW�F]�/EXEIFEXM�&EXEYE�
SJ� 74'�734%'�� 8LMW� MW� E� VIGIRX� *%3� WYTTSVXIH� EREP]WMW� SJ� PERH� GSZIV� ERH� GSGSRYX� WXERHW�
FEWIH� SR� LMKL�VIWSPYXMSR� WEXIPPMXI� MQEKIV]�� 8LMW� EREP]WMW� LEW� FIIR� TIVJSVQIH� JSV� EPP� GSTVE�
TVSHYGMRK� MWPERHW�SJ�/MVMFEXM�ERH�TVSZMHIW�ER�I\GIPPIRX�FEWMW� JSV� JYVXLIV�EREP]WMW��8LI�734%'�
EWWIWWQIRX�LEW�WXVEXMJMIH�ERH�QETTIH�GSGSRYX�GSZIV�MRXS�XLVII�HIRWMX]�GPEWWIW��%PP�QETTMRK�MW�
FEWIH�SR� ZMWYEP� MRXIVTVIXEXMSR�EX���������[SVOMRK�WGEPI�� 8LI�QETTMRK� MW�FEWIH�SR�KIS�GSHIH�
ZIV]�LMKL�VIWSPYXMSR�MQEKI�HEXE��TER�WLEVTIRIH�5YMGO&MVH��;LMPI�/''7�HEXE�EVI�LMWXSVMGEP��XLI�
734%'�EWWIWWQIRX�EPPS[W�WSQI�JSV[EVH�PSSOMRK�EREP]WMW��M�I��MX�GER�FI�YWIH�XS�HIXIVQMRI�XLI�
JYXYVI�TVSHYGXMSR�TSXIRXMEP���

/MVMXMQEXM�-WPERH�

*SV�/MVMXMQEXM� -WPERH��734%'¬W� VIQSXI� WIRWMRK�FEWIH� VIWSYVGI�EWWIWWQIRX�GSYPH�FI�GLIGOIH�
[MXL�WSQI�KVSYRH�XLVYXLMRK�[SVO��8LI�JSPPS[MRK�X[S�KVETLW�WLS[�XLI�QETTMRK�SJ�XLI�2SVXLIVR�
TEVX� SJ� /MVMXMQEXM� -WPERH��3R� XLI� MWPERH�� [LMGL� LEW� E� XSXEP� WYVJEGI� EVIE� SJ� ������� LE� SRP]� XLI�
2SVXLIVR� TEVX� LEW� I\TPSMXEFPI� GSGSRYX� WXERHW�� IWWIRXMEPP]� XLI� SPH� GSGSRYX� TPERXEXMSRW�
IWXEFPMWLIH�HYVMRK�GSPSRMEP�EHQMRMWXVEXMSR��8LI�7SYXLIVR�TEVX� MW�YRMRLEFMXIH�ERH� MW�HSQMREXIH�
F]�WGVYF��FEVI�PERH�ERH�PEKSSRW��

�

+VETL������'SGSRYX�7XERHW�MR�XLI�0SRHSR�XS�'EWWMHM�%MVTSVX�'SVVMHSV�
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7SYVGI��734%'�
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+VETL������'SGSRYX�7XERHW�MR�XLI�4SPERH�XS�%RXIVQME�'SVRIV�'SVVMHSV�

�

�
7SYVGI��734%'�

'SGSRYXW�WXERHW�EVI�QEMRP]�JSYRH�MR�XLI�0SRHSR�XS�'EWWMH]�EMVTSVX�GSVVMHSV�MR�XLI�2SVXL�ERH�MR�
XLI�4SPERH� XS�%RXIVQME�'SVRIV�GSVVMHSV� MR� XLI�QMH� WIGXMSR� SJ� XLI� MWPERH��8LI�TPERXEXMSRW�RIEV�
4SPERH�YWIH�XS�FI�E�QENSV�TVSHYGIV�SJ�GSTVE�YRXMP� XLI�IEVP]�IMKLXMIW�ERH�IZMHIRGI�SJ� MRHYWXVMEP�
WGEPI� GSTVE� HV]MRK� SR� WPMHMRK� XVE]W� GER� WXMPP� FI� JSYRH� MR� XLI� EVIE�� 8LI� WSYXLIVRQSWX� TEVX� SJ�
/MVMXMQEXM�HSIW�RSX�LSPH�ER]�WMKRMJMGERX�GSGSRYX�WXERHW��

7EXIPPMXI� MQEKI� MRXIVTVIXEXMSR�VIZIEPIH�IMKLX� GPEWWIW�SJ�WYVJEGI�EVIE��REQIP]�FEVI� PERH��WGVYF��
WIXXPIQIRX�� [EXIV� FSH]�� YRHIXIVQMRIH�� WGEXXIVIH� GSGSRYX�� GSGSRYX� TPERXEXMSR� ERH� HIRWI�
GSGSRYX��8LI�QSWX�TVSHYGXMZI�EVIE� MW�����LE�SJ�GSGSRYX�TPERXEXMSR�[MXL�E�TPERXEXMSR�HIRWMX]�SJ�
ETTVS\�����TEPQW�TIV�LE�IUYMZEPIRX�XS�E�TEPQ�WTEGMRK�SJ�ETTVS\����QIXIVW��8LIWI�TPERXEXMSRW�
EVI�JSYRH�XS�XLI�WSYXL�SJ�XLI�'EWWMH]�EMVTSVX�ERH�MR�WQEPPIV�WXERHW�EPSRK�XLI�0SRHSR�XS�&ERERE�
VSEH��-X�ETTIEVW�XLEX�XLIWI�WXERHW�EVI�SR�PERH�JSV�[LMGL�S[RIVW�LSPH�XMXPIW�ERH�XLIVIJSVI�LEZI�E�
WXVSRK�MRGIRXMZI�XS�QEMRXEMR�XLI�TPERXEXMSRW���

7GEXXIVIH� GSGSRYX� �EZIVEKI� ��� 4EPQW� TIV� LE� WXERHW� GSZIV� ER� EVIE� SJ� ��� LE�� [LMPI� HIRWI�
GSGSRYXW� LEZI� XLI� PEVKIWX� WLEVI� SJ� ������ LE�� 8LIWI� WXERHW� EVI� EPQSWX� EPP� YRQEREKIH�
TPERXEXMSRW� [LIVI� REXYVEP� VIKIRIVEXMSR� �WIIHMRK� LEW� MRGVIEWIH� XLI� HIRWMX]� SJ� TEPQW� XS� ER�
EZIVEKI�SJ�ETTVS\�����§�����TEPQW�TIV�LE��*SV�XLIWI�EVIEW��RS�PERH�XMXPIW�LEZI�FIIR�EPPSGEXIH��
XLI]� EVI� IJJIGXMZIP]� SR� TYFPMG� PERH�� 8LI� GSRHMXMSRW� SJ� XLIWI� WXERHW� EVI� RSX� YRMJSVQ� EW� XLI�
734%'�WXVEXMJMGEXMSR�QE]�WYKKIWX��8LIVI�EVI�EVIEW�[LIVI�PS[IV�HIRWMXMIW������4EPQW�TIV�LE�
ERH�GPYWXIVMRK�SJ�4EPQW�EPPS[�IEW]�EGGIWW� JSV�LEVZIWXMRK��3XLIV�EVIEW�LEZI� VIKIRIVEXIH� XS�E�
ZIV]�HIRWI�KVS[XL�[MXL�QER]�]SYRK�TEPQW�QEOMRK�EGGIWW�ERH�LEVZIWXMRK�UYMXI�HMJJMGYPX���

-R�XSXEP��XLI�RYQFIV�SJ�GSGSRYX�TEPQW�SR�/MVMXMQEXM�MW�IWXMQEXIH�EX�����QMPPMSR�TEPQW��;LMPI�EPP�SJ�
XLI� TPERXEXMSRW� ERH� WGEXXIVIH� GSGSRYX� WXERHW� EVI� LEVZIWXIH�� HIRWI� GSGSRYX� WXERHW� EVI� SRP]�
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LEVZIWXIH� XS� E� HIKVII�� HYI� XS� PMQMXIH� EGGIWWMFMPMX]� ERH� PS[� TVSHYGXMZMX]�� +VSYRH� SFWIVZEXMSRW�
WYKKIWX� XLEX� ETTVS\� ���	�SJ� XLSWI� WXERHW�EVI� GYVVIRXP]� LEVZIWXIH��7TSX� GLIGOW� WYKKIWX� XLEX�
TVSHYGXMZMX]� SJ� HIRWI� GSGSRYXW� MW� WMKRMJMGERXP]� PS[IV� [MXL� ER� EZIVEKI� SJ� ��� RYXW� TIV� TEPQ� EW�
STTSWIH�XS����JSV�TPERXEXMSRW��8LI�XEFPI�FIPS[�WLS[W�XLI�GYVVIRX�VIWSYVGI�FEWI�SJ�GSGSRYXW�SR�
XLI� MWPERH�� -X� MW�EWWYQIH� XLEX� XLI� WMXYEXMSR�SR� XLI� SXLIV� X[S� GSGSRYX�TVSHYGMRK� MWPERHW�SJ� XLI�
0MRI�KVSYT�MW�WMQMPEV�XS�/MVMXMQEXM��

�

8EFPI������'SGSRYX�6IWSYVGIW�/MVMXMQEXM�-WPERH�

�

�

-X�WLSYPH�FI�RSXIH�XLEX�ERRYEP�TVSHYGXMSR�SJ�TEPQW�[SYPH�ZEV]� MR�PMRI�[MXL�XLI�EKI�GPEWW�SJ�XLI�
MRHMZMHYEP� XVIIW�� WSMP� GSRHMXMSRW�ERH� JIVXMPM^EXMSR��%PWS�� XLI� WM^I�SJ�RYXW� GER�ZEV]�WMKRMJMGERXP]� MR�
VIWTSRWI�XS�XLIWI�TEVEQIXIVW��1IEWYVIQIRXW�MR�XLI�JMIPH�LEZI�MRHMGEXIH�XLEX�SR�EZIVEKI�E�RYX�
[SYPH� ]MIPH� ETTVS\MQEXIP]� ���� OK� SJ� HV]� GSTVE�� 8LMW� JMKYVI� MW� PS[� MR� GSQTEVMWSR� XS�QEREKIH�
TPERXEXMSRW��FYX�SR�/MVMXMQEXM�XLIVI�MW�PMXXPI�WMKR�SJ�ER]�QEREKIQIRX�SJ�XLI�WXERHW��)ZIR�XLI�QSWX�
TVSHYGXMZI�QSVI�VIGIRX�TPERXEXMSRW�SJ�L]FVMH�ZEVMIXMIW�EPSRK�XLI�VSEH�)EWX�SJ�XLI�'EWWMH]�EMVTSVX�
EPVIEH]�WLS[�WMKRMJMGERX�WMKRW�SJ�FYWL�IRGVSEGLQIRX��3PHIV�TPERXEXMSRW�WLS[�WMKRMJMGERX�REXYVEP�
VIKIRIVEXMSR� [LMGL� PIEHW� XS� XLI� GPEWW� XLEX� 734%'� LEW� MHIRXMJMIH� EW� HIRWI� GSGSRYXW� �7II�
4MGXYVI������FIPS[��

-R�XSXEP�XLI�EFSZI�EWWIWWQIRX�WLS[W�E�TVSHYGXMSR�SJ�����XSRW�SJ�HVMIH�GSTVE�TIV�]IEV�[LMGL�MW�
GSRWMWXIRX�[MXL�/''7�QSWX�VIGIRX�TVSHYGXMSR�JMKYVIW�MR�XLI�SVHIV�SJ�����XSRW�SJ�GSTVE�TIV�]IEV��
-X�WLSYPH�FI�RSXIH�XLEX�RSX�EPP�GSTVE�TVSHYGIH�MW�EGXYEPP]�FSYKLX�F]�/''7��-R�VIQSXIV�PSGEXMSRW�
WYGL�EW�XLI�4SPERH�EVIE�MR�/MVMXMQEXM��GSTVE�TVSHYGXMSR�MW�MRXIVVYTXIH�[LIR�WXSVEKI�JEGMPMXMIW�EVI�
JYPP�ERH�RS�XVERWTSVX�MW�EZEMPEFPI�XS�KIX�XLI�TVSHYGX�XS�XLI�FY]MRK�EKIRXW��

4MGXYVI������8]TMGEP�'SGSRYX�7XERHW�/MVMXMQEXM�-WPERH�

�

�

+VSYRH� SFWIVZEXMSR� EPWS� WYKKIWX� XLEX� E� GSRWMHIVEFPI� WLEVI� SJ� I\MWXMRK� TPERXEXMSR� WXSGOW� EVI�
EKIH�EVSYRH�����]IEVW��XLI�TEPQW�EVI�ETTVSEGLMRK�XLI�IRH�SJ�XLIMV�IGSRSQMG� PMJI�ERH�RIIH�XS�
FI�VITPEGIH�F]�RI[�LMKL�UYEPMX]�TEPQW�MJ�XLI�GSTVE�MRHYWXV]�MW�XS�FI�WYWXEMRIH�SZIV�XLI�RI\X����

�� �

)RGVSEGLIH�6IGIRX�4PERXEXMSR� � � � (IRWI�2EXYVEP�6IKIRIVEXMSR�
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]IEVW�� -R� VIGIRX�]IEVW�� XLIVI�[IVI�WSQI�IJJSVXW�SJ�104-¬W�EKVMGYPXYVEP�HMZMWMSR� MR� VI�TPERXMRK�SJ�
TEPQW��8LIVI�MW��LS[IZIV��RS�WMKR�SJ�ER�MRXIKVEXIH�WYTTSVX�JSV�XLI�MRHYWXV]�WYGL�EW�ER�MRZIRXSV]�
SJ�WXSGOW��EKVMGYPXYVEP�I\XIRWMSR��RYVWIVMIW�ERH�VITPEGIQIRX�SJ�WIRMPI�WXSGOW��

8IVERME�ERH�8EFYEIVER�

-X�[EW�PSKMWXMGEPP]�RSX�TSWWMFPI�XS�ZMWMX�XLI�SXLIV�X[S�MWPERHW�MR�XLI�0MRI�+VSYT��REQIP]�8EFYEIVER�
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GSGSRYXW¬�MW�LEVZIWXIH��%RSXLIV�I\TPEREXMSR�[SYPH�FI�E�LMKLIV�TVSHYGXMZMX]��IMXLIV�RYXW�TIV�TEPQ�
SV� GSTVE� ]MIPH� TIV� RYX� SJ� XLI� WXERHW�� 'LIGOMRK� LMWXSVMG� TVSHYGXMSR� JMKYVIW� MRHMGEXIW� XLEX� XLI�
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8LI�HMWGVITERG]�FIX[IIR�EGXYEP� TVSHYGXMSR� JMKYVIW�ERH� VIQSXI�WIRWMRK�HEXE� GPIEVP]�WYKKIWXW�
XLEX�KVSYRH�WYVZI]W�SR�EPP�XLVII�0MRI�-WPERHW�EVI�VIUYMVIH�MR�SVHIV�XS�HIXIVQMRI�[LIVI�XLI�GSTVE�
SR�XLIWI�MWPERHW�MW�EGXYEPP]�TVSHYGIH�ERH�[LEX�XLI�JYXYVI�TVSWTIGXW�SJ�XLI�GSTVE�MRHYWXV]�SR�XLI�
XLVII�MWPERHW�EVI��
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*SV� XLI�TYVTSWI�SJ� XLMW�WXYH]�� MX� MW�EWWYQIH�XLEX� MR� XLI�JSVIWIIEFPI� JYXYVI��GSTVE�TVSHYGXMSR� MR�
XLI�0MRI� -WPERH�KVSYT�[MPP�SR�EZIVEKI�RSX� JEPP�FIPS[�XLI�EZIVEKI� PIZIPW�I\TIVMIRGIH� MR� XLI� PEWX�
WIZIR�]IEVW��-�I��JSV�E�PSGEP�FMSJYIP�TVSHYGXMSR��E�XSXEP�SJ�������XSRW�SJ�GSTVE�[SYPH�FI�EZEMPEFPI�
JSV�'23�QMPPMRK�SR�/MVMXMQEXM��8LMW�TVSHYGXMSR�PIZIP�GER�QSWX�TVSFEFP]�FI�WYWXEMRIH�JSV����]IEVW�
[MXL�QMRMQYQ�IJJSVXW�MR�VI�TPERXMRK�ERH�TPERXEXMSR�QEREKIQIRX���

8LI�QE\MQYQ�TVSHYGXMSR� PIZIP��EGLMIZEFPI� MR� XLI�QMH� XIVQ�XLVSYKL�TPERXMRK�SJ�L]FVMH�WTIGMIW�
ERH�E�FIXXIV�QEREKIQIRX�SJ�I\MWXMRK�WXERHW��GYXXMRK�SJ�YRHIVKVS[XL��QYPGLMRK�MW�IWXMQEXIH�XS�
FI�������§�������XSRW�TIV�]IEV�� -X�ETTIEVW��LS[IZIV�� XLEX�QENSV� MRZIWXQIRXW� MR�IRLERGMRK� XLI�
TVSHYGXMZMX]�SJ�GSGSRYX�TPERXEXMSRW�GER�SRP]�FI�EGLMIZIH�XLVSYKL�EPPSGEXMSR�SJ�PERH�XMXPIW�SV�PSRK�
XIVQ�PIEWIW��-X�MW�I\XVIQIP]�YRPMOIP]�XLEX�GSTVE�GYXXIVW�[LS�LEZI�RS�PSRK�XIVQ�VMKLXW�XS�PERH�[MPP�
MRZIWX�MR�TPERXEXMSR�QEREKIQIRX��HIWTMXI�XLI�LMKL��KSZIVRQIRX�WYFWMHMWIH�TVMGIW�JSV�GSTVE��

���� '23�4VSHYGXMSR�MR�/MVMFEXM�

8LI�8EVE[E�GSTVE�QMPP��/'1'�MW�XLI�SRP]�'23�TVSHYGXMSR�JEGMPMX]�MR�/MVMFEXM��8LMW�QIERW�XLEX�EPP�
GSTVE�RIIHW�XS�FI�WLMTTIH�JVSQ�XLI�TVSHYGMRK�MWPERHW�XS�8EVE[E�[LIVI�E�QMPP�[MXL�E�QE\MQYQ�
TVSHYGXMSR�GETEGMX]�SJ�ETTVS\�������XSRW�SJ�'23�[EW�FYMPX�MR������EX�E�GSWX�SJ�%����QMPPMSR��8LI�
QMPP�IQTPS]W�QSHIVR�WXIEQ�I\XVEGXMSR�ERH�HSYFPI�TVIWW�XIGLRSPSK]��1SWX�SJ�MXW�'23�TVSHYGXMSR�
MW�I\TSVXIH� MR� PMRIH���¬�WXERHEVH�GSRXEMRIVW��%�WQEPP�UYERXMX]� MW�YWIH� MR� PSGEP�QERYJEGXYVMRK�SJ�
WSET���

/'1'�FY]W�GSTVE�EX�SV�RIEV�[SVPH�QEVOIX�TVMGIW��TVIWIRXP]�EVSYRH�%������TIV�QIXVMG�XSR��3ZIV�
XLI�PEWX�WIZIR�]IEVW��XLI�QMPP�LEW�EGLMIZIH�ER�EZIVEKI�I\XVEGXMSR�]MIPH�SJ������OK�SJ�'23�TIV�OK�
SJ�GSTVE�SV����� PMXVI�SJ�'23�TIV� XSR�SJ�GSTVE��8LIWI�ZEPYIW�EVI�FIPS[�FIWX�TVEGXMGI� PIZIPW� JSV�
XLI�MRHYWXV]��FYX�TSSV�GSTVE�UYEPMX]��LMKL�[EXIV�ERH�GSRXEQMREXMSR�GSRXIRX�MW�QSWX�PMOIP]�SRI�SJ�
XLI�QEMR� VIEWSRW��8LI�GSTVE�QMPP�EPWS�WYJJIVW� JVSQ�WLYX�HS[RW��[LIR� MRWYJJMGMIRX�UYERXMXMIW�SJ�
GSTVE�EVI�QEHI�EZEMPEFPI�F]�/''7���

+VETL����� HMWTPE]W� MRTYX� ERH� SYXTYX� SJ� XLI�/'1'�GSTVE�QMPP�� 8LI�TVSHYGXMSR� PIZIP� TIEOIH� MR�
������ EX� E� XMQI� [LIR� GSQQSHMX]� TVMGIW� MRGPYHMRK� '23� VIEGLIH� ER� EPP� XMQI� LMKL� SJ�
ETTVS\MQEXIP]�%������� TIV� XSR��'23�TVSHYGXMSR� XLIVIEJXIV� HVSTTIH� XSKIXLIV�[MXL�'23�[SVPH�
QEVOIX�TVMGI�ERH�WXEVXIH� XS� VIGSZIV�SRP]� MR�������EKEMR� GSMRGMHMRK�[MXL�ERSXLIV�TIEO� MR�[SVPH�
QEVOIX�TVMGIW�JSV�'23�VIEGLMRK�QSVI�XLER�%��������TV�XSR��WII�EPWS�+VETL������
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/'1'�4VSHYGXMSR�VIGSVHW�WLS[�XLEX�QMPPMRK�STIVEXMSRW�LEZI�XS�WXST�JVIUYIRXP]�HYI�XS�WLSVXEKIW�
SJ� GSTVE�� 8LMW� MW� WYVTVMWMRK�� EW� XLI� GSTVE� FY]MRK� WSGMIX]�/''7�GSRWMWXIRXP]� FY]W� WMKRMJMGERXP]�
QSVI� GSTVE� XLER� MW� TVSGIWWIH� EX� /'1'��;LMPI� HMWGVITERGMIW� MR� E� WMRKPI� ]IEV� GER� SJXIR� FI�
I\TPEMRIH�F]�WXSGO�GLERKIW��WYGL�HMWGVITERGMIW�WLSYPH�FEPERGI�SYX�[LIR�E�PSRKIV�XMQI�WIVMIW�
MW� EREP]WIH�� *SV� XLI� PEWX� WIZIR� ]IEVW�� LS[IZIV�� XLIVI� [EW� EP[E]W� E� WMKRMJMGERX� QMWQEXGL� SJ�
XLIWI�JMKYVIW�EW�+VETL�����WLS[W��
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8LI�QSWX� I\XVIQI� ]IEV�[EW� �����[LIR� /''7� FSYKLX�QSVI� XLER� X[MGI� EW�QYGL� GSTVE� XLIR�
TVSGIWWIH�F]�/'1'��3ZIV�XLI�XMQI�LSVM^SR�EREP]WIH��M�I��JSV�XLI�TIVMSH�JVSQ������§������XLI�
/''7� ETTEVIRXP]� FSYKLX� ������� XSRW�QSVI� GSTVE� XLER�[EW� TVSGIWWIH� MR� 8EVE[E��%X� GYVVIRX�
GSTVE� TVMGIW� SJ� %�� ���� TIV� OK� XLMW� EQSYRXW� XS� E� XSXEP� ZEPYI� SJ� RIEVP]� %�� ���QMPPMSR�[LMGL� MW�
IWWIRXMEPP]�YREGGSYRXIH�JSV���
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-X�WIIQW�RIGIWWEV]�XS�MRZIWXMKEXI�XLMW�MWWYI�JYVXLIV�FYX�ERIGHSXEP�IZMHIRGI�WYKKIWXW�XLEX�QSWX�
SJ�XLMW�GSTVE�LEW�EGXYEPP]�RIZIV�I\MWXIH��;MXL�GSTVE�WLIHW�FYVWXMRK�HYI�XS�PEGO�SJ�PERH�XVERWTSVX�
ERH�WLMTTMRK�ERH�E�ZIV]�PS[�PIZIP�SJ�WIGYVMX]�EVSYRH�GSTVE�WXSVEKI��MX�HSIW�RSX�WIIQ�XSS�HMJJMGYPX�
XS�«WIPP¬�XLI�WEQI�FEK�SJ�GSTVE�XS�/''7�WIZIVEP�XMQIW��8LI�TMGXYVI�FIPS[�WLS[W�E�/''7�WXSVI�
SR�/MVMXMQEXM��0SGEP�VIWMHIRXW�GSQTPEMRIH�EX�XLI�XMQI�SJ�ZMWMX�XLEX�GSTVE�LEH�RSX�FIIR�GSPPIGXIH�JSV�
WIZIVEP�QSRXLW��
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-X�MW�SFZMSYW�XLEX�WYGL�MWWYIW�MJ�VIQEMRIH�YRVIWSPZIH�[SYPH�RIKEXMZIP]�MQTEGX�SR�E�PSGEP�FMSJYIP�
TVSHYGXMSR�� -X� MW� XLIVIJSVI� WYKKIWXIH� XS� GSRHYGX� E� JYPP� EYHMX� SJ� FSXL� XLI�/''7� ERH� XLI�/'10�
TVMSV�XS�ER]�MRZIWXQIRX�MR�E�FMSJYIP�TVSNIGX�SR�/MVMXMQEXM��

���� 7YTTP]�'LEMR�-WWYIW�

%KVMGYPXYVEP�)\XIRWMSR�ERH�6ITPERXMRK�

*SV�WIXXPIVW�EVVMZMRK�JVSQ�8EVE[E�SV�SXLIV�/MVMFEXM�MWPERHW��GSTVE�GYXXMRK�MW�SJXIR�XLI�SRP]�GLERGI�
XS�IEVR�ER�MRGSQI��3XLIV�STTSVXYRMXMIW�EVI�PMQMXIH�XS�KSZIVRQIRX�IQTPS]QIRX�SV�E�TSWX� MR�SRI�
SJ� XLI� WXEXI� S[RIH� IRXIVTVMWIW�� %X� TVIWIRX�� GSGSRYXW� EVI� RSX� LMKL� SR� XLI� EKIRHE�SJ� /MVMFEXM¬W�
1MRMWXV]�SJ�%KVMGYPXYVI��;MXL�I\MWXMRK�WXSGOW�EKIH�EVSYRH����]IEVW��XLI�TEPQW�ETTVSEGL�XLI�IRH�
SJ�XLIMV�IGSRSQMG�PMJI�ERH�RIIH�XS�FI�VITPEGIH�F]�RI[�LMKL�UYEPMX]�TEPQW�MJ�XLI�GSTVE�MRHYWXV]�MW�
XS�FI�WYWXEMRIH�EW�E�QENSV�WSYVGI�SJ�MRGSQI�SZIV�XLI�RI\X����]IEVW���

8LI�WYTTP]�GLEMR�JSV�GSTVE�WXMPP�GETMXEPM^IW�JVSQ�I\XIRWMSR�ERH�TPERXMRK�IJJSVXW�YRHIVXEOIR����§�
���]IEVW�EKS�ERH�MX�MW�SFZMSYW�XLEX�[MXLSYX�I\XIRWMSR�IJJSVXW��XLI�TVSHYGXMSR�TSXIRXMEP�MR�XLI�0MRI�
+VSYT� GERRSX� FI� WYWXEMRIH�� -X� MW� HMJJMGYPX� XS� EWWIWW� XLI� WXEXI� SJ� I\MWXMRK� TPERXEXMSRW� FYX� JMIPH�
SFWIVZEXMSRW� ERH� HMWGYWWMSRW� [MXL� XLSWI� JEQMPMEV� [MXL� XLI� GSTVE� MRHYWXV]� MR� /MVMXMQEXM� WYKKIWX�
XLEX�XLI�MRHYWXV]�VIUYMVIW�GSRWMHIVEFPI�WYTTSVX�EX�XLI�FIKMRRMRK�SJ�XLI�WYTTP]�GLEMR�JSV�MX�XS�FI�
WYWXEMREFPI�SZIV�XLI�QIHMYQ�ERH�PSRK�XIVQ���

7YGL� ER� MRMXMEXMZI� RIIHW� XS� WXEVX� [MXL� ER� MRZIRXSV]� ERH� GPEWWMJMGEXMSR� SJ� I\MWXMRK� WXSGOW�[LMGL�
[SYPH�JSVQ�XLI�FEWMW�SJ�E�PSRK�XIVQ�QEREKIQIRX�TVSKVEQ�MRGPYHMRK�EKVMGYPXYVEP�VIWIEVGL��WXSGO�
MQTVSZIQIRX�� RYVWIVMIW�� ERH� E� VITPERXMRK� TVSKVEQ�� -R� EHHMXMSR�� ER� I\XIRWMSR� WIVZMGI� XLEX�
YTKVEHIW�JEVQIVW¬�GETEGMX]�XS�TVSHYGI�LMKL�UYEPMX]�GSTVE�RIIHW�XS�FI�IWXEFPMWLIH���

'STVE�)\XVEGXMSR�ERH�8VERWTSVX�

'STVE�GYXXMRK� MW�WYFNIGX� XS� PMGIRWMRK�F]�1)0%(��0MGIRGIW�EVI� MWWYIH�JSV� PMQMXIH�TIVMSHW��YT� XS�
XLVII� QSRXLW�� +MZIR� XLI� [MHIWTVIEH� SGGYVVIRGI� SJ� GSGSRYX� TEPQW�� IRJSVGMRK� XLI� PMGIRWMRK�
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WGLIQI� ETTIEVW� XS� FI� HMJJMGYPX�� 3R� /MVMXMQEXM�� PMOI� IPWI[LIVI� MR� /MVMFEXM�� RYQIVSYW� XIGLRMUYIW�
ERH�TVSGIWWIW�EVI�FIMRK�YWIH�MR�XLI�TVSHYGXMSR�SJ�GSTVE��7SQI�GSTVE�GYXXIVW�LEVZIWX�RYXW�ERH�
GYX� XLIQ� HMVIGXP]� YRHIVRIEXL� XLI� TEPQ� MX� [EW� JVSQ�� +VIIR� GSTVE� MW� JMPPIH� MR� FEKW� ERH� IMXLIV�
XVERWTSVXIH�XS�XLI�LSQI�SJ�XLI�GYXXIV�ERH�HVMIH�SV�WSPH�XS�QMHHPIQIR�[LS�HVMZI�EVSYRH�MR�XVYGOW�
ERH�FY]�KVIIR�GSTVE�EX�TVMGIW�EVSYRH�%�������TIV�OK��*SV�XLI�GSTVE�GYXXIV��XLMW�TVSGIWW�LEW�XLI�
EHZERXEKI� XS� VIGIMZI�GEWL�UYMGOP]��8LI� VMWO�SJ� PSWWIW� MR� XLI�HV]MRK�TVSGIWW� MW� XVERWJIVVIH� XS�E�
XVEHIV��8LI�SRP]� MRZIWXQIRX�E�GSTVE� GYXXIV� RIIH� MW�E�TSPI� �XS�LEVZIWX�RYXW� ERH�E�ORMJI� XS� GYX�
GSTVE��-X�LEW�EPWS�FIIR�SFWIVZIH�XLEX�[LSPI�RYXW�EVI�LEVZIWXIH�ERH�XLIR�XVERWTSVXIH�SR�GLEVXW�
ERH�XVYGOW�XS�VIWMHIRGIW�[LIVI�GSTVE�MW�GYX�ERH�HVMIH��8LMW�LEW�XLI�EHZERXEKI�XLEX�XLI�S[RIVW�
SJ�GSTVE�GER�IEWMP]�WYVZI]�XLIMV�WXSGOW��

'STVE�(V]MRK�

9RPMOI�MR�SXLIV�4EGMJMG�MWPERH�GSYRXVMIW�[LIVI�GSTVE�MW�SJXIR�JSVGIH�HVMIH�YWMRK�JMVI[SSH��LYWOW�
ERH�WLIPPW�EW�JYIP��MR�/MVMFEXM��TVEGXMGEPP]�EPP�GSTVE�MW�WYR�HVMIH��8LI�TVSHYGX�MW�WTVIEH�SYX�IMXLIV�
SR� XLI�KVSYRH�SV�SR�WSQI�SPH� MVSR�WLIIXW�SJ�LIWWMER�FEKW��SJXIR�HMVIGXP]� MR� JVSRX�SJ� XLI�GSTVE�
GYXXIVW� LSYWI�� 8LIVI� EVI� EPWS� VIQRERXW� SJ� MRHYWXVMEP� GSTVE� HV]MRK�� GSTVE� MW� HVMIH� SR� IPIZEXIH�
[LIIPIH� XVE]W� XLEX� WMX�SR� VEMPW��8LMW�EPPS[W� XLI� GSTVE� XS�FI�QSZIH�YRHIV�E� VSSJ�[LIR� MX� WXEVXW�
VEMRMRK��XLYW�WLSVXIRMRK�XLI�VIUYMVIH�HV]MRK�XMQI�EW�[IPP�EW�GSRXEQMREXMSR��
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4MGXYVI������'STVE�(V]MRK�

8LI�TVEGXMGI�SJ�WYR�HV]MRK�GER�VIWYPX� MR�KSSH�UYEPMX]�GSTVE�TVSZMHIH�XLEX� XLI�TVSHYGX�HSIW�RSX�
GSQI�MR�GSRXEGX�[MXL�VEMR[EXIV�ERH�XLEX�E�KSSH�[SVOMRK�L]KMIRI�MW�QEMRXEMRIH���3FWIVZEXMSRW�MR�
XLI�JMIPH�WYKKIWX��LS[IZIV��XLEX�XLMW�MW�RSX�EP[E]W�XLI�GEWI�ERH�E�FMSJYIP�TVSHYGXMSR�JEGMPMX]�LEH�
XS�IRWYVI�XLEX�LMKL�UYEPMX]�GSTVE�MW�YWIH�JSV�'23���

4VSHYGXMSR�'SWX�SJ�'STVE�

&MSJYIP�I\TIVMIRGIW�MR�XLI�4EGMJMG�VIKMSR�ERH�IPWI[LIVI�LEZI�GPIEVP]�WLS[R�XLEX�E�WYWXEMREFPI�
WYTTP]� SJ� KSSH� UYEPMX]� JIIHWXSGO� MW� XLI�QSWX� GVMXMGEP� TEVEQIXIV�� (MWGYWWMSRW� [MXL� PSGEP� GSTVE�
TVSHYGIVW�ERH�EKVMGYPXYVEP�SJJMGIVW� MRHMGEXI� XLEX�GSTVE�TVSHYGXMSR�VIWTSRHW�ZIV]�WXVSRKP]�XS�XLI�
TVMGI�XLEX�JEVQIVW�GER�EGLMIZI�ERH�XS�XLI�XMQI�HIPE]�FIX[IIR�TVSHYGMRK�GSTVE�ERH�KIXXMRK�TEMH��
%X� %�� ���� TIV� OK�� GPIEVP]� XLI� GSWX� SJ� TVSHYGMRK� GSTVE� GER� FI� IEWMP]� VIGSZIVIH�� -R� JEGX��
SFWIVZEXMSRW�WYKKIWX�XLEX�GSTVE�GYXXIVW�SR�/MVMXMQEXM�GER�TVSHYGI�EFSYX���XS���OK�SJ�KVIIR�GSTVE�
TIV�LSYV��8LMW�XVERWPEXIW�MRXS�E�HVMIH�GSTVE�ZEPYI�SJ�%�������§������TIV�LSYV�ERH�MW�[IPP�EFSZI�
XLI�KSMRK�VEXI�JSV�GEWYEP�PEFSYV��ETTVS\�%����§�����TIV�LSYV���

�������������������������������������������������
�
�*SVGIH�HV]MRK�MRZSPZIW�XLI�VMWO�SJ�WTSMPMRK�GSTVE�XLVSYKL�«SZIVGSSOMRK¬�

���� � �

+VSYRH�(V]MRK� � � �-RHYWXVMEP�(V]MRK�8VE]W� � 7SMP�'SRXEQMREXMSR�
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*IIHWXSGO�5YEPMX]�

*YIP� KVEHI� '23� TVSHYGXMSR� MW� FIWX� EGLMIZIH� [MXL� LMKL� UYEPMX]� GSTVE� EW� E� JIIHWXSGO�� 5YEPMX]�
ETTIEVW� XS� ZEV]� GSRWMHIVEFP]� XLVSYKLSYX� XLI� /MVMFEXM� QEMRP]� EW� E� JYRGXMSR� SJ� XMQI� MR� WXSVEKI��
'STVE� SJ� EPP� KVEHIW� LEW� FIIR� SFWIVZIH� MR� 8EVE[E� ERH� SR� /MVMXMQEXM� ERH� WXEOILSPHIV�
GSRWYPXEXMSRW� WYKKIWX� XLEX� XLI�UYEPMX]� SJ� GSTVE� VIGIMZIH� JVSQ�/''7�LEW�FIIR� VIPEXMZIP]�TSSV��
8LIVI� MW� RS� MRGIRXMZI� XS� TVSHYGI� E� LMKL� UYEPMX]� GSTVE� MR� /MVMFEXM�� -R� QSWX� GSTVE� TVSHYGMRK�
GSYRXVMIW�GSTVE�MW�KVEHIH�ERH�WSPH�MR�XLVII�KVEHIW��[LMGL�VI[EVHIH�XLI�TVSHYGIV�SJ�LMKL�UYEPMX]�
GSTVE��7MRGI�XLI�/''7�TVMGI�MW�YRMJSVQ��XLIVI�MW�RS�TVMGI�MRGIRXMZI�XS�TVSHYGI�LMKL�KVEHI�GSTVE�
EW�EPP�KVEHIW�SJ�GSTVE�EVI�TYVGLEWIH�EX�XLI�KSMRK�TVMGI�SJ�%������TIV�OK�MVVIWTIGXMZI�SJ�UYEPMX]��
4SSV�GSTVE�UYEPMX]� MW�EPWS� VIPEXIH� XS� XLI� MRJVIUYIRG]�SJ� WLMTTMRK� XS� XLI�SYXIV� MWPERHW�ERH� PSRK�
WXSVEKI� XMQIW� JSV� GSTVE�� 7SQI� JEVQIVW� WIIQ� XS� PEGO� ORS[PIHKI� VIKEVHMRK� XLI� STIVEXMSR� SJ�
GSTVE�HVMIVW�ERH�TEVXMGYPEVP]�XLI�RIIH�XS�QSZI�XLI�GSTVE�EVSYRH�SR�XLI�WGVIIR�XS�IRWYVI�IZIR�
HV]MRK��8LI�HMPETMHEXIH�GSRHMXMSR�SJ�HVMIVW�MR�WSQI�EVIEW�EPWS�YRHIVQMRIW�UYEPMX]���

)\TIPPIV�8IGLRSPSK]�

8LI�]MIPH�SJ�SMP�JVSQ�HVMIH�GSTVE�ZEVMIW�RSX�SRP]�[MXL�XLI�UYEPMX]�ERH�WSYVGI�SJ�XLI�GSTVE�FYX�[MXL�
XLI� I\TIPPIV� IUYMTQIRX� X]TI� YWIH�� 8]TMGEP� ]MIPHW� MR� PMXVI� SJ� '23� TIV� OK� GSTVE� EVI� HMWTPE]IH�
FIPS[��

,ERH�STIVEXIH�(1)� � � ������

8MR]XIGL�SV�WMQMPEV�I\TIPPIV� � �����

(SYFPI�TVIWWMRK�8MR]XIGL� � �����

1YPXMTPI�EGXMSR�I\TIPPIV�� � ������������

+MZIR�XLI�WM^I�SJ�XLI�STIVEXMSR�VIUYMVIH�XS�TVSGIWW�EPP�GSTVE�TVSHYGIH�MR�XLI�0MRI�+VSYT��HSYFPI�
TVIWWMRK� XIGLRSPSK]� [SYPH� FI� XLI� QMRMQYQ� GLSMGI�� -X� WLSYPH� FI� RSXIH�� LS[IZIV�� XLEX� XLI�
RYXVMXMSREP�ZEPYI�SJ�XLI�TVIWW�GEOI�MRGVIEWIW�[LIR�PS[IV�]MIPH�XIGLRSPSKMIW�EVI�FIMRK�YWIH���

���� 6MWO�ERH�6MWO�1EREKIQIRX�

8LI�KVIEXIWX� VMWO� XS�E� GSRWMWXIRX� WYTTP]�SJ�'23� JSV� FMSJYIP�STIVEXMSRW� MW� XLI� TSXIRXMEP� PEGO� SJ�
LMKL�UYEPMX]�GSTVE�KIRIVEXIH��;LMPI�XLI�VMWO�SJ�E�LYVVMGERI�HIWXVS]MRK�XLI�GVST�MW�PS[�MR�XLI�0MRI�
-WPERHW��XLI�GSGSRYX�WXERHW�EVI�I\TSWIH�XS�TIWXW�WYGL�EW�XLI�GSGSRYX�FIIXPI�ERH�PIEJ�QMRIVW���
-R� KIRIVEP�� YRQEREKIH� TPERXEXMSRW�� [LIVI� TEPQ� XVIIW� WYVZMZI� YRHIV� QEVKMREP� GSRHMXMSRW� MR�
GSQTIXMXMSR�[MXL� IEGL�SXLIV� ERH�E�RYQFIV�SJ�IRGVSEGLMRK�[IIHW�� XLI� VMWO� SJ�TPERX� HMWIEWI� MW�
LMKLIV� XLER� MR�LIEPXL]��[IPP�QEREKIH�TPERXEXMSRW��8S�QMXMKEXI� XLI� VMWO�SJ�TIWXW� JYVXLIV�E�FIXXIV�
YRHIVWXERHMRK�SJ�XLI�H]REQMGW�SJ�XLIWI�HMWIEWIW�MW�RIGIWWEV]��

4IVLETW� XLI�QSWX� WMKRMJMGERX� VMWO� JSV� E� FMSJYIP� STIVEXMSR� MR� /MVMXMQEXM� MW� E� PEGO� SJ� KSSH� UYEPMX]�
GSTVE��[LMGL�MW�ER�MQTSVXERX�GSRWMHIVEXMSR�[LIR�XLI�TVSHYGX�MW�XS�FI�YWIH�EW�JYIP��'YVVIRXP]�XLI�
/''7�LEW�RS�MRGIRXMZI�XS�KVEHI�GSTVE�SV�MRWMWX�MR�E�GIVXEMR�UYEPMX]�WXERHEVH��-R�GEWI�E�'23�QMPP�
MW�MRWXEPPIH�SR�/MVMXMQEXM�JSV�FMSJYIP�TVSHYGXMSR��XLI�'23�QMPP�MXWIPJ�[SYPH�LEZI�E�WXVSRK�MRGIRXMZI�
XS� TYVGLEWI�LMKL� UYEPMX]� GSTVE� EW�TSSV� UYEPMX]� GSTVE�[SYPH�EP[E]W� VIWYPX� MR�E� TSSV� UYEPMX]�SMP�
[LMGL�MR�XYVR�LEH�XS�FI�VINIGXIH�F]�XLI�YWIVW�FY]IVW�SJ�XLMW�SMP���

�

8LI�VMWOW�EWWSGMEXIH�[MXL�STIVEXMRK�SR�TSSV�UYEPMX]�SMP�GSYPH�FI�EHHVIWWIH�F]��

� (MVIGX� TYVGLEWIW� SJ� GSTVE� F]� XLI� '23�QMPP�� 7YTTPMIVW� [SYPH� FI� VIUYMVIH� XS� TVSHYGI�
GSTVE�XS�E�WIX�WXERHEVH��QSMWXYVI�GSRXIRX�ERH�GSRXEQMREXMSR�FIMRK�XLI�QEMR�TEVEQIXIVW�
XS�FI�GLIGOIH��

� )\XIRWMSR�ERH�IHYGEXMSR�TVSKVEQ�JSV�GSTVE�TVSHYGIV�[LS�WIPP�GSTVE�XS�XLI�'23�QMPP��

�������������������������������������������������
�
�%�PIEJ�QMRIV�SYXFVIEO�HIZEWXEXIH�XLI�GSGSRYX�GVST�SJ�8IQSXS�TVSZMRGI�MR�7SPSQSR�-WPERHW�MR������
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��� 8IGLRMGEP�*IEWMFMPMX]�SJ�'23�9WI�MR�(MIWIP�)RKMRIW�

8LI�EWWIWWQIRXW� MR�XLMW�WIGXMSR�VIZMI[W�I\TIVMIRGIW�[MXL�XLI�YWI�SJ�'23�EW�E�WYFWXMXYXI�JYIP�
ERH� SYXPMRIW� XLI� XIGLRMGEP� VIUYMVIQIRXW� SJ� STIVEXMRK� WXERHEVH� HMIWIP� IRKMRIW� YWMRK� '23� SV�
FPIRHW�SJ�'23�ERH�HMIWIP��8LI�WYGGIWW�SJ�ER]�FMSJYIP�YWI�HITIRHW�SR�XLVII�GVMXMGEP�TEVEQIXIVW��
M�WIGYVMRK�E�WYWXEMREFPI�WYTTP]�SJ� XLI� JIIHWXSGO� JSV�FMSJYIP�TVSHYGXMSR�� MM� XLI�WYMXEFMPMX]�SJ� XLI�
XIGLRSPSK]�TEGOEKI�IQTPS]IH�YWMRK�E�JYIP�SYXWMHI�XLI�VERKI�SJ�WXERHEVH�WTIGMJMGEXMSRW�ERH�MMM�
XLI�GSQTIXMXMZIRIWW�SJ�XLI�WYFWXMXYXI�JYIP�MR�GSQTEVMWSR�[MXL�MXW�GSRZIRXMSREP�JSWWMP�VMZEPW��

���� '23�EW�E�7YFWXMXYXI�*YIP�

8LI�YWI�SJ�ZIKIXEFPI�SMPW�JSV�JYIP�MR�KIRIVEP�ERH�XLI�WTIGMJMGW�SJ�'23�YWI�MR�HMIWIP�IRKMRIW�EVI�
[IPP�HSGYQIRXIH� MR�E� PEVKI�FSH]�SJ� VIPIZERX� PMXIVEXYVI��1SWX�GSQTVIWWMSR� MKRMXMSR� �'-�IRKMRIW�
[MPP� VYR� SR� GSGSRYX� SMP� SV� SXLIV� ZIKIXEFPI� SMPW� TVSZMHIH� XLEX� EQFMIRX� XIQTIVEXYVIW� EVI� LMKL�
IRSYKL�XS�TVIZIRX�WSPMHMJMGEXMSR�SJ�XLIWI�SMPW��'23�MW�SRI�SJ�XLI�IEWMIWX�ZIKIXEFPI�SMPW�XS�FYVR�MR�
E� HMIWIP� IRKMRI� EW� MXW� 'IXERI� RYQFIV� MW� IZIR� LMKLIV� XLER� XLEX� WTIGMJMIH� JSV� RSVQEP� %(3���
9RJSVXYREXIP]��LS[IZIV��GLIQMGEP�ERH�TL]WMGEP�GLEVEGXIVMWXMGW�SJ�'23�ERH�SXLIV�ZIKIXEFPI�SMPW�
HMJJIV� WMKRMJMGERXP]� JVSQ�HMIWIP�� XLI� JYIP� XLEX� WXERHEVH�GSQTVIWWMSR� MKRMXMSR�IRKMRIW��LEZI�FIIR�
HIWMKRIH� JSV�� %WWYQMRK� XLEX� GPIER� SMP� MW� EZEMPEFPI� �[EXIV�JVII� SMP�� JMPXIVIH� XS� ��QMGVSR� SV� PIWW�
XLIVI� EVI� WSQI� GLEVEGXIVMWXMGW� XLEX� TVSZMHI� GLEPPIRKIW� XS� XVSYFPI�JVII� STIVEXMSR� MR� ER�
YRQSHMJMIH�IRKMRI�ERH�XLIWI�EVI�HMWGYWWIH�FIPS[��

*MVWXP]��XLI�ZMWGSWMX]�SJ�XLI�SMP�MW�X[IRX]�XMQIW�LMKLIV�XLER�XLI�ZMWGSWMX]�SJ�HMIWIP�JYIP��8LMW�PIEHW�
XS�WYF�STXMQEP�EXSQMWEXMSR� MR�XLI�WTVE]�XLEX� MW� MRNIGXIH�MRXS�XLI�GSQFYWXMSR�GLEQFIV��4SSV�JYIP�
EXSQMWEXMSR� VIWYPXW� MR� MRGSQTPIXI� GSQFYWXMSR�ERH� XLI� JSVQEXMSR�SJ� GEVFSR� HITSWMXW�EX� MRNIGXSV�
RS^^PIW�ERH�MR�XLI�GSQFYWXMSR�GLEQFIV��WII�4MGXYVI�����

4MGXYVI������'EVFSR�(ITSWMXW�EX�-RNIGXSV�2S^^PI�ERH�EX�4MWXSR�6MRKW�
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7SYVGI��(��*YIVWXIR[IVXL�©4SXIRXMEP�SJ�'23�EW�(MIWIP�7YFWXMXYXI�JSV�4EGMJMG�-WPERH�'SYRXVMIWª������
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��%R�IQTMVMGEP�QIEWYVI�SJ�E�HMIWIP�JYIP¬W�MKRMXMSR�UYEPMX]�XLEX�MRHMGEXIW�XLI�VIEHMRIWW�SJ�XLI�JYIP�XS�MKRMXI�WTSRXERISYWP]�YRHIV�XLI�
XIQTIVEXYVI�ERH�TVIWWYVI�GSRHMXMSRW�MR�XLI�IRKMRI¬W�GSQFYWXMSR�GLEQFIV��%HHMRK�GIXERI�MQTVSZIQIRX�EHHMXMZIW�GER�MRGVIEWI�XLI�
GIXERI�RYQFIV��
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7IGSRHP]��XLI�LMKL�JPEWLTSMRX�SJ�'23�ERH�SXLIV�ZIKIXEFPI�SMPW�ERH�XLIMV�XIRHIRG]�XS�TSP]QIVMWI�
EPWS�PIEHW�XS�XLI�JSVQEXMSR�SJ�HITSWMXW�SR�XLI�MRNIGXSV�RS^^PIW�ERH�TMWXSR�VMRKW��7XMGOMRK�TMWXSR�
VMRKW�EPPS[�YRFYVRIH�JYIP� XS�GSRXEQMREXI�XLI� PYFVMGEXMRK�SMP�[LMGL�XLIR�HIKVEHIW��4VSFEFP]�XLI�
QSWX� GVMXMGEP� IJJIGX� SJ� YWMRK� ZIKIXEFPI� SMPW� MW� TSP]QIVMWEXMSR� SGGYVVMRK� MR� XLI� PYFVMGERX� SMP� XLEX�
PIEHW�XS�E�TLEWI�WITEVEXMSR��%�TSP]QIVMWIH��KYQQ]�TLEWI�WIXXPIW�SR�XLI�FSXXSQ�SJ�XLI�SMP�WYQT�
ERH�SR�ER]�TEVX� XLI� PYFVMGERX�SMP�GMVGYPEXIW�EVSYRH��8LMW�IZIRX�GER� XVMKKIV�E� XSXEP� JEMPYVI�SJ� XLI�
PYFVMGEXMSR� W]WXIQ� ERH� EW� E� GSRWIUYIRGI� GEXEWXVSTLMG� IRKMRI� JEMPYVI�� 9RJSVXYREXIP]� FSXL�
ZMWGSWMX]�ERH� JPEWLTSMRX� VIPEXIH�TVSFPIQW�LEZI� XLI�TSXIRXMEP� XS�FI�WIPJ�IRJSVGMRK�� M�I��SRGI� XLI�
FYMPHMRK�SJ�HITSWMXW�SR�GVMXMGEP�TEVXW�SJ�XLI�IRKMRI�WIXW�MR��GSQFYWXMSR�UYEPMX]�MW�JYVXLIV�VIHYGIH�
ERH�QSVI�HITSWMXW�EVI�JSVQIH��

4MGXYVI������4SP]QIVMWEXMSR�ERH�4LEWI�7ITEVEXMSR�SJ�)RKMRI�3MP�

�

7SYVGI��(��*YIVWXIR[IVXL�©4SXIRXMEP�SJ�'23�EW�(MIWIP�7YFWXMXYXI�JSV�4EGMJMG�-WPERH�'SYRXVMIWª������

�

8LMVHP]�� '23� WSPMHMJMIW� EX� ETTVS\MQEXIP]� ��S'� ERH� GSQFMRIH� [MXL� XLI� LMKL� ZMWGSWMX]�� IZIR�
XIQTIVEXYVIW�EFSZI�XLMW�GER�GEYWI�JYIP� PMRI�FPSGOEKI�ERH�TVIZIRX�E�GSPH�WXEVX�SJ�ER�IRKMRI��-X�
WLSYPH�FI�RSXIH�XLEX�QMRMQYQ�XIQTIVEXYVIW� VIGSVHIH�EX�/MVMXMQEXM�SRP]�SGGEWMSREPP]� JEPP�FIPS[�
��S'� FYX� XLMW� MW� WYJJMGMIRX� XS� VIUYMVI� GSRXVSPPIH� LIEXMRK� SJ�'23� JYIP� W]WXIQW��3XLIV� TVSFPIQW�
LEZI�FIIR�IRGSYRXIVIH�MR�XVMEPW�YWMRK�ZIKIXEFPI�SMPW�EW�E�HMIWIP�WYFWXMXYXI��%QSRKWX�XLIQ�MW�XLI�
TSXIRXMEPP]�LMKL�EGMHMX]�XLEX�GEYWIW�IRKMRI�GSVVSWMSR��IWTIGMEPP]�EX�TEVXW�SJ�XLI�MRNIGXMSR�W]WXIQ���

1SHMJMGEXMSRW� SJ� JYIP� W]WXIQW� ERH� IRKMRIW�QE]� FI� VIUYMVIH� XS� EPPS[� QIHMYQ�� ERH� PSRK�XIVQ�
STIVEXMSR� SJ� E� HMIWIP� IRKMRI� SR� '23�� 1SHMJMGEXMSRW� MRGPYHI� JYIP� LIEXMRK�� EHHMXMSREP� JMPXVEXMSR��
MRWXEPPEXMSR�SJ�HYEP�XERO�W]WXIQW��VITPEGIQIRX�SJ�MRNIGXSV�RS^^PIW�ERH�MRNIGXSV�TYQTW��'23�YWI�
EPWS� VIUYMVIW� EHHMXMSREP� STIVEXMSR� GSWX� WYGL� EW� QSVI� JVIUYIRX� WIVZMGI� SJ� IRKMRIW� ERH� QSVI�
JVIUYIRX�VITPEGIQIRX�SJ�JYIP�ERH�SMP�JMPXIVW�ERH�QSRMXSVMRK�SJ�IRKMRI�SMP�UYEPMX]��&IWX�VIWYPXW�GER�
FI�I\TIGXIH�JSV�ETTPMGEXMSRW�[LIVI�IRKMRIW�EVI�GSRWMWXIRXP]�STIVEXIH�YRHIV�LMKL�PSEHW�ERH�LMKL�
STIVEXMRK� XIQTIVEXYVIW���8LIWI�GSRHMXMSRW�EVI�FIWX�EGLMIZIH�[MXL�WXEXMSREV]�HMIWIP�KIRIVEXSVW�
[LIVI�XVEMRIH�STIVEXSVW�[LS�EVI�GETEFPI�SJ�VIEHMRK� XLI�WMKRW�SJ�IRKMRI�TVSFPIQW�GER�GSRXVSP�
PSEHMRK�ERH� JYIP� YWI��8LIWI�IEVP]� WMKRW� MRGPYHI� JVIUYIRX� JMPXIV� GPSKKMRK�� PSWW� MR�IRKMRI� TS[IV��
YRYWYEP�I\LEYWX�JYQI�GSPSYV��SZIVLIEXMRK�SJ�IRKMRI��PSWW�SV�YRHYI�MRGVIEWI�MR�SMP�TVIWWYVI��JYIP�
PIEOW��GEVFSR�HITSWMXW�EX�MRNIGXSV�RS^^PIW�ERH�GSPH�WXEVX�HMJJMGYPXMIW��;LIR�XLIWI�WMKRW�EVI�VIEH��
YRHIVWXSSH�ERH�EGXIH�YTSR��WIVMSYW�HEQEKI�XS�XLI�VIWTIGXMZI�IRKMRI�GER�RSVQEPP]�FI�EZSMHIH��
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�
�7SQI�VIJIVIRGIW�MRGPYHI��'VSI^IR��,���IX�EP���©8LI�VSEH�XS�TYVI�TPERX�SMP#���8LI�8IGLRMGEP��)RZMVSRQIRX��,]KMIRMG�ERH�'SWX�VIPEXIH�
%WTIGXW�SJ�4YVI�4PERX�3MP�EW�E�*YIPª��7IRXIVRSZIQ��WXYH]�GSQQMWWMSRIH�F]�XLI�+%:)�4VSKVEQQI��(YXGL�1MRMWXV]�JSV�7TEXMEP�
4PERRMRK��,SYWMRK�ERH�XLI�)RZMVSRQIRX��(IPJX��2IXLIVPERHW���������&ERRMOSZ��1���IX�EP��©-RZIWXMKEXMSR�SJ�XLI�'LEVEGXIVMWMXMGW�SJ�XLI�
*YIP�-RNIGXMSR�4YQT�SJ�E�(MIWIP�)RKMRI�*YIPPIH�[MXL�:MWGSYW�:IKIXEFPI�3MP�(MIWIP�3MP�&PIRHW©��4VSGIIHMRKW�SJ�XLI�-RWXMXYXMSR�SJ�
1IGLERMGEP�)RKMRIIVW��:SP�������4EVX�(��.�%YXSQSFMPI�)RKMRIIVMRK��T�����������������>MIVSXL��+���IX�EP�ª&MSJYIPW�JSV�(IZIPSTMRK�
'SYRXVMIW��4VSQMWWMSRK�3TXMSR�SV�(IEH�)RHª�+8>�4YFPMGEXMSR�������-7&2����������������
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9RPMOI�WXEXMSREV]�KIRIVEXSVW�[MXL� ORS[R�WTIGMJMGEXMSRW� ERH� XIGLRMGEP� GLEVEGXIVMWXMGW�� E� JPIIX�SJ�
HMIWIP� TS[IVIH� XVERWTSVX� ZILMGPIW� MW� HMZIVWI� ERH� X]TMGEPP]� GSRWMWXW� SJ� E� ZEVMIX]� SJ� IRKMRI�
HIWMKRW�� SJ� HMJJIVIRX� EKIW� ERH� HMJJIVIRX� WXEXI� SJ� VITEMV�� %W� E� VIWTSRWI� FMSJYIP� TVSKVEQW� MR�
)YVSTI��97%�%YWXVEPME�ERH�2I[�>IEPERH�LEZI�XEOIR�XLI�VSYXI� XS�TVSHYGI�ZIKIXEFPI�SMP�IWXIVW�
XLEX�LEZI�GLEVEGXIVMWXMGW�ZIV]�GPSWI�XS�HMIWIP�SMP��1ER]�EXXIQTXW�LEZI��LS[IZIV��FI�QEHI�XS�YWI�
WXVEMKLX�ZIKIXEFPI�SMPW�MR�HMIWIP�TS[IVIH�ZILMGPIW��(ITIRHMRK�SJ�XLI�X]TI�SJ�IRKMRI�ERH�MXW�JYIP�
MRNIGXMSR�W]WXIQ�EHETXEXMSR�SJ�IRKMRIW�GER� MRZSPZI�E�RYQFIV�SJ�QIEWYVIW��8LI�QSWX�GSQQSR�
FIMRK�XLI�JMXXMRK�SJ�E�HYEP�XERO�W]WXIQ�[MXL�W[MXGLIW�ERH�XLI�TVI�GSQFYWXMSR�LIEXMRK�SJ�'23�ZME�
LIEX�I\GLERKIV��3XLIV�QIEWYVIW�MRGPYHI�FYX�EVI�RSX�RIGIWWEVMP]�PMQMXIH�XS�XLI�JSPPS[MRK��
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� 6ITPEGIQIRX� SJ� WIEPW� ERH� LSWIW� SJ� XLI� JYIP�WYTTP]� W]WXIQ� XLEX� EVI� RSX� ZIKIXEFPI� SMP�

GSQTEXMFPI��

� *YIP�LSWIW�[LMGL�EVI� VITPEGIH�[MXL� PEVKIV�HMEQIXIV�LSWIW�� XS� VIHYGI� VIWMWXERGI� XS� XLI�

JPS[�SJ�JYIP��

� )\GLERKI� SJ� JYIP� TYQT� JSV� E� QSHIP� [MXL� LMKLIV� ZSPYQIXVMG� ]MIPH� SV� ER� EHHMXMSREP� JYIP�

TYQT��

� -RWXEPPEXMSR�SJ�GPIEREFPI�JYIP�TVI�JMPXIVW�XS�VIHYGI�XLI�RIIH�JSV�JYIP�JMPXIV�VITPEGIQIRXW��

� -RWXEPPEXMSR�SJ�TEVEPPIP�JYIP�JMPXIV�[MXL�E�W[MXGLMRK�HIZMGI��

� %�LIEX�I\GLERKIV�MW�EHHIH�FIJSVI�SV�EX�XLI�JYIP�JMPXIV�XS�VIHYGI�ZMWGSWMX]�SJ�XLI�SMP�MR�XLI�

JMPXIV��

� -RWXEPPEXMSR� SJ� ER� EHHMXMSREP� IPIGXVMGEP� TVI�LIEXIV� MR� SRI�XERO� W]WXIQW� XS� EWWMWX� MR� GSPH�

WXEVXMRK��

� 6ITPEGIQIRX�SJ�KPS[�TPYKW�[MXL�E�QSHIP�SJ�LMKLIV�LIEXMRK�GETEGMX]��LSXXIV�WXEVX�YT��

� 6ITPEGIQIRX�SJ�KPS[�TPYK�GSRXVSP�XS�EPPS[�E�PSRKIV�KPS[�XMQI��

� -RWXEPPEXMSR�SJ�IPIGXVMGEP�VIWMWXERGI�LIEXMRK�SJ�XLI�MRNIGXMSR�RS^^PI��

� %HZERGI�SJ�MRNIGXMSR�XMQMRK�XS�TVSZMHI�QSVI�XMQI�JSV�KSSH�EMV�JYIP�QM\XYVI��

� -RGVIEWI�SJ�STIRMRK�TVIWWYVI�SJ� XLI� MRNIGXMSR�RS^^PIW� XS� MQTVSZI�XLI�WTVE]�TEXXIVR�ERH�

EXSQMWEXMSR�

� 8LIVQEP� MWSPEXMSR�SJ�TMWXSR� XS�EGLMIZI�LMKLIV�GSQFYWXMSR�GLEQFIV� XIQTIVEXYVIW��HMVIGX�

MRNIGXMSR�SRP]��

� 6IHYGXMSR�SJ�SMP�GLERKI�ERH�JYIP�JMPXIV�GLERKI�MRXIVZEPW��

�

8LIWI�QSHMJMGEXMSRW�GER�VIHYGI� JYIP�VIPEXIH�TVSFPIQW�FYX�LEVHP]�GSQTPIXIP]�EZSMHW�XLIQ��8LI�
YWI� SJ� E� ZIKIXEFPI� SMP� MR� E� ZILMGPI� EPWS� MQQIHMEXIP]� ZSMHW� EPP� QERYJEGXYVIV� SV� WYTTPMIVW�
[EVVERXIIW�JSV�XLI�ZILMGPI���

8LIVI�EVI�WSQI�I\TIVMIRGIW�[MXL�XLI�YWI�SJ�WXVEMKLX�'23�SV�[MXL�FPIRHW�SJ�'23�ERH�HMIWIP�MR�
GEVW� ERH� XVYGOW� MR� XLI�4EGMJMG� VIKMSR� MRGPYHMRK�/MVMFEXM�[LIVI� /'1'�LEW� STIVEXIH� E� XVYGO� SR�
'23�� 9RJSVXYREXIP]�� ZIV]� JI[� XVMEPW� LEZI� FIIR� TVSTIVP]� HSGYQIRXIH�� %RIGHSXEP� IZMHIRGI��
LS[IZIV�� WYKKIWXW� XLEX� WSSRIV� SV� PEXIV� XVEMPW�[IVI� KMZIR� YT�[LIR� IRKMRIW� WXEVXIH� XS� HIZIPST�
XVSYFPIW�� -R�QSWX� GEWIW� FPIRHW� [IVI� YWIH� XS� VIHYGI� XLI� VMWO� SJ� FVIEOHS[RW�� E� WXVEXIK]� XLEX�
GSYPH�FI�IQTPS]IH�MR�/MVMXMQEXM�EW�[IPP��

8LIVI�EVI�E�GSRWMHIVEFPI�ZEVMIX]�SJ�HMIWIP�IRKMRIW�SR�/MVMXMQEXM�MWPERH�ERH�E�'23�§�HMIWIP�FPIRH�
QE]� VIHYGI� XIGLRMGEP� TVSFPIQW� GSRWMHIVEFP]� MR� GIVXEMR� IRKMRIW� [LSWI� HIWMKR� ERH� STIVEXMRK�
QSHI�EVI�RSX�GSRHYGMZI�XS�'23�YWI�� -X� MW�HMJJMGYPX�XS�EHZMWI�SR�FPIRHMRK�VEXMSW��FYX�E�VIPEXMZIP]�
WEJI�ETTVSEGL�MW�XS�WXEVX�XIWXW�JSV�E�GIVXEMR�ETTPMGEXMSR�[MXL�E�PS[�PIZIP�FPIRH�M�I�����§����	�'23�
ERH�XIWX�MX��(ITIRHMRK�SR�VIWYPXW�XLI�GSRXIRX�SJ�'23�GER�XLIR�FI�KVEHYEPP]�MRGVIEWIH��-X�WLSYPH�
FI� RSXIH� XLEX� FPIRHMRK� SJ� HMIWIP� ERH� '23� VIUYMVIW� XLI� '23� XS� FI� [EXIV� JVII�� )ZIR� WQEPP�
GSRXEQMREXMSRW�[MXL� [EXIV� XLEX� [SYPH� FI� XSPIVEXIH�[LIR� YWIH� EW� WXVEMKLX� '23� EVI� ORS[R� XS�
GEYWI�JMPXIV�GPSKKMRK�XLVSYKL�XLI�JSVQEXMSR�SJ�E�KIP�PMOI�WYFWXERGI��



� ���

���� '23�4S[IV�+IRIVEXMSR�)\TIVMIRGIW�MR�XLI�6IKMSR�

)2)6'%0�ERH�92)0'3�

8LI�XIGLRMGEP�JIEWMFMPMX]�SJ�YWMRK�'23�EW�E�JYIP�JSV�TS[IV�KIRIVEXMSR�LEW�FIIR�TVSZIR�FI]SRH�
ER]�HSYFX� MR�4EGMJMG� -WPERH�GSYRXVMIW��8[S�HMJJIVIRX�ETTVSEGLIW�LEZI�FIIR�WYGGIWWJYPP]�YWIH��
XLI� YWI� SJ� ��� 	� '23� MR� E� HYEP� JYIP� GSRJMKYVEXMSR� MR� 2I[� 'EPIHSRME� ERH� EW� E� JYIP� FPIRH�
GSRXEMRMRK�YT� XS���	�'23�YWIH�F]�92)0'3� MR�:ERYEXY��&SXL�)2)6'%0�ERH�92)0'3�EVI�
YWMRK� LMKL� UYEPMX]� IRKMRIIVMRK� HIZIPSTIH� MR� GPSWI� GS�STIVEXMSR� [MXL� IRKMRI� WYTTPMIVW�� &SXL�
STIVEXMSRW� YWI� '23� SRP]� [LIR� XLI� VIWTIGXMZI� IRKMRIW� EVI� [SVOMRK� YRHIV� PSEHW� LMKLIV� XLER�
��	�SJ� XLIMV� VEXIH�GETEGMX]� MR�SVHIV� XS�QMRMQM^I� MQTEGXW� JVSQ� MRGSQTPIXI�GSQFYWXMSR�ERH� XLI�
VIWYPXMRK�GEVFSR�HITSWMXW�SR�MRNIGXSV�RS^^PIW�ERH�TMWXSR�VMRKW���

&SXL� STIVEXMSRW� WLS[� XLEX� WYGGIWWJYP� '23� YWI� WXEVXW� [MXL� KSSH� UYEPMX]� JIIHWXSGO� �GSTVE�
LEZMRK� QSMWXYVI� GSRXIRX� SJ� RSX� QSVI� XLER� �� §� �� 	�� � +SSH� [SVOMRK� L]KMIRI� ERH� GSRWMWXIRX�
GSRXVSP�SJ�OI]�'23�TVSHYGXMSR�TEVEQIXIVW�EVI�EPWS�IWWIRXMEP��&SXL�STIVEXMSRW�EGLMIZI�E�LMKL�
UYEPMX]� SJ� '23� XLVSYKL� QYPXMTPI� WXEKI� JMPXVEXMSRW� ERH� HI[EXIVMRK� XLVSYKL� ZEGYYQ� WITEVEXSV�
ERH�SV�GIRXVMJYKI���3TIVEXMSREP�TVSFPIQW�VIPEXIH�XS�LMKL�ZMWGSWMX]�ERH�TMTI�FPSGOEKIW�GEYWIH�F]�
WSPMHMJMGEXMSR� SJ� '23� MW� EZSMHIH� XLVSYKL� GSRWMWXIRX� GSRXVSP� SJ� XIQTIVEXYVIW� SJ� WXSVEKI� ERH�
XVERWJIV� W]WXIQW��&SXL�STIVEXMSRW�YWI�E�GSQFMREXMSR�SJ�GSSPMRK�[EXIV� LIEX� �LIEX� I\GLERKIVW�
ERH�IPIGXVMGEP�LIEXMRK���

;LMPI�XLI�92)0'3�STIVEXMSR�ETTIEVW�XS�FI�JMRERGMEPP]�ZMEFPI�EX�XSHE]¬W�WYTTP]�GSWXW�JSV�HMIWIP�
JYIP��)2)6'%0�GSRWMHIVW�MXW�'23�YWI�EW�E�GSVTSVEXI�GSRXVMFYXMSR�XS�VYVEP�HIZIPSTQIRX�SR�XLI�
-WPERH�SJ�3YZrE��&SXL�STIVEXMSRW�WLEVI�E�GSQQSR�TVSFPIQ��JPYGXYEXMSRW�MR�SMP�TVSHYGXMSR�HYI�XS�
YREZEMPEFMPMX]� SJ� GSTVE�� )2)6'%0�HSIW� RSX� WIIQ� XS� GSRXIQTPEXI� ER� I\TERWMSR� SJ� XLIMV� '23�
YWI��92)0'3�SR� XLI�SXLIV�LERH� MW�GYVVIRXP]�I\TERHMRK� MXW�'23�QMPPMRK�GETEFMPMX]� MR�4SVX�:MPE�
ERH� MW� MRWXEPPMRK� X[S�RI[�HYIP� JYIP�KIRIVEXSVW�SJ�����O:%�IEGL�EW�E�TS[IV�WSYVGI�JSV�E�WQEPP�
VYVEP�KVMH�SR�XLI�-WPERH�SJ�1EPIGYPE���

7-)%�7SPSQSR�-WPERHW�

-R������� XLI�7SPSQSR�-WPERH�)PIGXVMGMX]�%YXLSVMX]�7-)%�WXEVXIH�E�'23�FMSJYIP�TVSNIGX� MR�SRI�SJ�
XLIMV� SYXWXEXMSRW� MR� %YOM�� XLI� TVSZMRGMEP� GETMXEP� SJ�1EPEMXE�� 8LI� TVSNIGX� MW� WYTTSVXIH� YRHIV� XLI�
©-QTVSZMRK�%GGIWW� XS�6IRI[EFPI�)RIVK]ª� MRMXMEXMZI�SJ� XLI�%WMER�(IZIPSTQIRX�&ERO��8LI�TMPSX�
TVSNIGX¬W� SFNIGXMZI� MW� XS� TVSZMHI� E� WSPMH� FEWI� SJ� XIGLRMGEP� ERH� JMRERGMEP� HEXE� XLEX� [SYPH� EPPS[�
7-)%�XS�EWWIWW�MJ�'23�MW�E�ZMEFPI�EPXIVREXMZI�XS�HMIWIP�MR�VIQSXI�SYXIV�MWPERH�TS[IV�WXEXMSRW��%W�
/MVMXMQEXM� XLIWI� MWPERHW� WYJJIV� JVSQ� XLI�LMKL� XVERWTSVX� GSWX� ERH� XLI� ZYPRIVEFMPMX]�SJ� PSRK� WYTTP]�
GLEMRW� JSV�FSXL� JYIP� XS�ERH�GSTVE� JVSQ� XLI� MWPERHW��7SPSQSR� -WPERHW� GYVVIRXP]�TVSHYGI��������
XSRW�SJ�GSTVE�TIV�]IEV��HS[R�JVSQ�E�TIEO�TVSHYGXMSR�SJ��������XSRW�MR�XLI�IEVP]���MIW���

-R� 7SPSQSR� -WPERHW� XLI� FMSJYIP� TMPSX� TVSNIGX� IRKEKIW� XLI� IRXMVI� WYTTP]� GLEMR� WXEVXMRK� [MXL� XLI�
GSTVE� TVSHYGIVW�� %� PSGEP� '23� QMPP� LEW� IWXEFPMWLIH� UYEPMX]� WXERHEVHW� XLEX� EVI� RIGIWWEV]� XS�
TVSHYGI�E�LMKL�UYEPMX]�'23��8LI�QMPP� VINIGXW� ER]�GSTVE�[LSWI�QSMWXYVI�GSRXIRX�I\GIIHW��	�
ERH�SV� MW� GSRXEQMREXIH� F]� HMVX�� 8LI�'23�QMPP� MXWIPJ� MW� E�8MR]XIG� MRWXEPPEXMSR� GSRWMXMRK�SJ� GSTVE�
GYXXIV��WGVI[�TVIWW�ERH�TVIWW�JMPXIV��8LI�GETEGMX]�SJ�XLI�QMPP�MW�ETTVS\�����PMXIV�SJ�'23�TIV�HE]��
'SWX�SJ�XLI�'23�QMPP�MW�ETTVS\MQEXIP]�97�����������

7-)%�LEW�MQTSWIH�UYEPMX]�WXERHEVHW�SR�XLI�QMPP�STIVEXSV�ERH�XIWXW�IEGL�GSRWMKRQIRX�VIGIMZIH�
JSV� [EXIV� GSRXIRX�� JVII� JEXX]� EGMH� GSRXIRX� ERH� XSXEP� GSRXEQMREXMSR� �WIHMQIRX� EX� ER� SR�WMHI�
PEFSVEXSV]�� '23� MW� LIPH� MR� ER� YRLIEXIH� FYPO� XERO� JVSQ� [LIVI� MX� MW� TYQTIH� XLVSYKL� E�
GSRHMXMSRMRK�YRMX��GSRWMWXMRK�SJ�QYPXMWXEKI�JMPXVEXMSR�ERH�ZEGYYQ�WITEVEXSV��*VSQ�XLMW�YRMX�'23�MW�
TYQTIH�MRXS�E�HE]�XERO�[LMGL�MW�LIEXIH�F]�ER�IPIGXVMGEP�MQQIVWMSR�LIEXIV��8LI�KIRIVEXSV��WII�
TMGXYVIW�FIPS[� MW�E�WXERHEVH�'YQQMRW�����O;�LMKL�WTIIH�YRMX�[MXL� X[S�EHHMSREP� JIEXYVIW��E�
PS[�PSEH�[EVRMRK�WSYRH�ERH�E�WIGSRH�JYIP�JMPXIV��8LIWI�EHHMXMSRW�GSWX�PIWW�XLER�97���������

%PXLSYKL� XLI� 7-)%� MRWXEPPEXMSR� MW� PS[� XIG�� XLI� WIX� YT� TVSZMHIW� LMKL� STIVEXMSREP� JPI\MFMPMX]� ERH�
EPPS[W�XLI�YWI�SJ�FPIRHW��ZEVMSYW�FPIRHMRK�VEXMSW�LEZI�FIIR�XIWXIH�EW�[IPP�EW�STIVEXMSR�MR�HYEP�
JYIP�QSHI����	�'23���	�(MIWIP��



� ���

�

4MGXYVI������&MSJYIP�-RWXEPPEXMSR�7SPSQSR�-WPERHW�

�

*MNM�-WPERHW�

*SPPS[MRK� TSWMXMZI� VIWYPXW� [MXL� '23� YWI� MR� 2I[� 'EPIHSRME�� X[S� '23� FMSJYIP� TVSNIGXW� [IVI�
WXEVXIH� MR�*MNM� MR� XLI���MIW�SR� XLI� MWPERHW�SJ�8EZIYRM�ERH�:ERYEFEPEZY��%JXIV�E� VIPEXMZIP]� WLSVX�
TIVMSH�SJ�STIVEXMSR��XLI�TVSNIGXW�JEMPIH�JSV�X[S�VIEWSRW��*MVWX��XLI�STTSVXYRMX]�GSWX�JSV�JEVQIVW�XS�
TVSHYGI�GSTVE�ERH�'23�LEH�FIIR�XSS�LMKL��+VS[MRK�XEVS�ERH�FY]MRK�HMIWIP�JSV�XLI�GSQQYRMX]�
KIRIVEXSV� LEW� FIIR� JMRERGMEPP]� QSVI� EXXVEGXMZI� JSV� JEVQIVW�� %� WIGSRH� VIEWSR� LEW� FIIR� XLI�
HMWVYTXMSR� SJ� XLI� WYTTP]� GLEMR� JSV� '23� [LIR� E� GSQQIVGMEP� '23� QMPP� GIEWIH� STIVEXMSR��
%PXLSYKL�XLIVI�[IVI�QMRSV�XIGLRMGEP�MWWYIW�[MXL�KIRIVEXMSR�IUYMTQIRX��XLI�QEMR�GSRWXVEMRX�LEW�
FIIR�XLI�PEGO�SJ�GSTVE�JSV�'23�TVSHYGXMSR��8LMW�WMXYEXMSR�MW�YRPMOIP]�XS�SGGYV�MR�/MVMFEXM�EW�GSTVE�
TVSHYGIVW�IRNS]�E�TVMGI�XLEX�MW�WYFWMHM^IH�XS�E�PIZIP����	�EFSZI�[SVPH�QEVOIX�TVMGI��8LMW�WXVSRK�
MRGIRXMZI� XSKIXLIV� [MXL� E� PEGO� SJ� SXLIV� MRGSQI� STTSVXYRMXMIW� MR� /MVMFEXM¬W� SYXIV� MWPERHW� [MPP�
KYEVERXII�E�JPS[�SJ�JIIHWXSGO�JSV�E�FMSJYIP�STIVEXMSR�§�EX�PIEWX�MR�XLI�QIHMYQ�XIVQ��

%�WIGSRH�KIRIVEXMSR�SJ�'23�FEWIH�FMSJYIP�TVSNIGXW�LEZI�FIIR� MQTPIQIRXIH� MR�*MNM� MR� XLI� PEWX�
XLVII�]IEVW��8LIWI�TVSNIGXW�SR�MWPERHW�WYGL�EW�6SXYQE�ERH�/SVS�TVSZMHI�ZMPPEKI�IPIGXVMJMGEXMSR�
ZME�WQEPP�WGEPI�GSTVE�QMPPW�ERH�WQEPP�HMIWIP�KIRIVEXSV�WIXW�STIVEXMRK�MR�HYEP�JYIP�QSHI��7S�JEV��
XLI]� WIIQ� XS� FI� WYWXEMREFPI�� %RRI\� �� TVSZMHIW� E� HIXEMPIH� HIWGVMTXMSR� SJ� GYVVIRX�'23� FEWIH�
FMSJYIP�EGXMZMXMIW�MR�XLI�VIKMSR���

8LI� TS[IV� YXMPMX]� SJ� 7EQSE� �)4'� LEW� EPWS� VYR� E� WIVMIW� SJ� XVMEPW� YWMRK� '23� EW� E� HMIWIP�
WYFWMXYXI��

���� 8IGLRMGEP�3TXMSRW�JSV�/MVMXMQEXM�

8LIVI� EVI� JSYV� HMJJIVIRX� XIGLRMGEP� ETTVSEGLIW� XS� XLI� MRXVSHYGXMSR� SJ� '23� FEWIH� FMSJYIPW� JSV�
TS[IV�KIRIVEXMSR�MR�XLI�/MVMFEXM���

� 4VSHYGXMSR�SJ�E�'23�QIXL]P�IWXIV�ERH�YWI�MR�WXERHEVH�IRKMRIW��

� 9WI�SJ�����	�LMKL�UYEPMX]�'23�MR�EHETXIH�TS[IV�TPERXW�ERH�IRKMRIW��

� 9WI� SJ� YT� XS� ��	� LMKL� UYEPMX]�'23� MR� E� HYEP� JYIP�QSHI� MR� WPMKLXP]�QSHMJMIH� WXERHEVH�
KIRIVEXSVW��

� 9WI�SJ�PS[�PIZIP�FPIRHW�SJ�LMKL�UYEPMX]�'23�ERH�%(3�MR�WXERHEVH�IUYMTQIRX��

������ �

������������&MSJYIP�4VSNIGX�%YOM��7SPSQSRW��������������������������������������������������&MSJYIP�+IRIVEXSV�-RWXEPPEXMSR�7SPSQSRW�
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8LI� JMVWX� ETTVSEGL� MW�RSX� GSRWMHIVIH�WYMXEFPI� JSV�E�/MVMXMQEXM� FMSJYIP�TVSNIGX��8LI�TVSHYGXMSR�SJ�
QIXL]P�IWXIVW�EHHW�GSRWMHIVEFP]� XS�XLI�JMREP�GSWX�SJ�XLI�FMSJYIP�ERH� MW�HITIRHIRX�SR�WMKRMJMGERX�
WGEPI� IGSRSQMIW� ERH� PS[� JIIHWXSGO� GSWX� XS� FI� JMRERGMEPP]� ZMEFPI� EX� TVIWIRX� WYTTP]� GSWX� JSV�
GSRZIRXMSREP�%(3��8LI�TVSHYGXMSR�TVSGIWW� MRZSPZIW� MQTSVXIH�QIXLERSP��[LMGL� MW�LMKLP]� XS\MG��
1IXLERSP� MW�ORS[R�XS�GSRWYQIH�EW�E�WYFWXMXYXI� JSV�HVMROMRK�EPGSLSP��IXLERSP�ERH�LEW�GEYWIH�
QER]�HIEXL�EVSYRH�XLI�[SVPH��*SV�E�WQEPP�WGEPI�STIVEXMSR�WYGL�EW�E�FMSJYIP�TVSNIGX�MR�/MVMXMQEXM��
IWXIVMJMGEXMSR�[SYPH�EHH�EX�PIEWX�%������§�����XS�XLI�GSWX�SJ�E�PMXVI�SJ�PSGEPP]�TVSHYGIH�FMSJYIP���

%W�IWXIVMJMGEXMSR�WLSYPH�FI�VYPIH�SYX� JSV�/MVMXMQEXM�� XLI�STXMSR�SJ�YWMRK�WXVEMX�'23�VIQEMRW��8LI�
ETTVSEGL�VIUYMVIW�LMKL�UYEPMX]��[EXIV�JVII�'23�JMPXIVIH�XS���QMGVSR��,MKL�PSEHMRK�SJ�XLI�IRKMRI�
XLEX�YWIW�WYGL�FPIRHW�SV�WXVEMX�'23�MW�EPWS�VIUYMVIH�XS�IRWYVI�XVSYFPI�JVII�STIVEXMSR���

7XVEMX� '23� GER� FI� YWIH� MR� XLVII�[E]W�� ���	�'23� YWI� VIUYMVIW� E� LMKL� UYEPMX]�'23� ERH� ER�
IRKMRI� XLEX� MW� HIWMKRIH� JSV� ZIKIXEFPI� SMP� YWI� SV� EW� E� QYPXMJYIP� IRKMRI���� 7YGL� IRKMRIW� EVI�
WMKRMJMGERXP]� QSVI� I\TIRWMZI� XLER� WXERHEVH� HMIWIP� IRKMRIW� ERH� EVI� X]TMGEPP]� SRP]� EZEMPEFPI� MR�
WM^IW�XSS�PEVKI�XS�QEXGL�XLI�TS[IV�HIQERH�SJ�/MVMXMQEXM��IZIR�MJ�ER�MRXIKVEXIH�TS[IV�KVMH�[SYPH�
FI�IWXEFPMWLIH�GSZIVMRK�XLI�0SRHSR�XS�'EWWMH]�GSVVMHSV��

8LI�XLMVH�STXMSR�MW�XLI�WS�GEPPIH�«HYEP�JYIP�QSHI¬�ERH�VITPEGIW�ETTVS\MQEXIP]���	�SJ�XLI�HMIWIP�
JYIP�� 8LMW� GER� FI� IMXLIV� EGLMIZIH� XLVSYKL� E� JYPP]� EYXSQEXIH� HYEP�JYIP� STIVEXMSR� SV� XLVSYKL� E�
QERYEP� HYEP� JYIP� QSHI�� 8LI� ���� O:%� MRWXEPPEXMSR� MR� 3YZIE�� 2I[� 'EPIHSRME� LEW� MW� E� JYPP]�
EYXSQEXIH� MRWXEPPEXMSR�ERH�LEW�MRGYVVIH�GSWX�SJ�QSVI�XLER���������97��MRGPYHMRK�IRKMRIIVMRK��
LIEXIH� QEMR� WXSVEKI� XERO� ERH� LIEXIH� HE]� XERO�� LIEX� I\GLERKIVW�� EYXSQEXMG� GSRXVSPW� SJ� JYIP�
W[MXGLMRK� ERH� IPIGXVMGEP� MRXIKVEXMSR�� MRWXEPPEXMSR� ERH� GSQQMWWMSRMRK�� 8LI� YRMX� WXEVXW� ERH� WXSTW�
YWMRK�%(3�ERH�EPPS[W�'23�YWI�SRP]�EX�LMKL�PSEHW��'23�YWI�MW�GSRXVSPPIH�XLVSYKL�I\LEYWX�KEW�
XIQTIVEXYVI� TVSFI� WIX� EX� ���S� '�� 8LI� GSRGITX� VIUYMVIW� GSRWMHIVEFPI� WOMPPW� ERH� §� HIWTMXI� MXW�
EYXSQEXMG�JYIP�W[MXGLMRK���GSRWMWXIRX�EXXIRXMSR�F]�XLI�STIVEXSVW���

4MGXYVI������&MSJYIP�-RWXEPPEXMSR�3ZIE��2I[�'EPIHSRME�

�

�

%�QSVI�ETTVSTVMEXI�ERH�QSVI�EJJSVHEFPI�STXMSR�JSV�/MVMXMQEXM�[SYPH�FI�ER� MRWXEPPEXMSR�WMQMPEV�XS�
XLI�%(&�WYTTSVXIH�YRMX� MR�7SPSQSR�-WPERHW��%W�HIWGVMFIH�EFSZI�� XLI�7-)%�MRWXEPPEXMSR� MR�%YOM�
YWIH�E� PS[� XIG�PS[�GSWX� WIX� YT�[LMXL�QERYEP� JYIP� W[MXGLMRK��8LMW� X]TI�SJ�STIVEXMSR� VIUYMVIW�E�
TIVQERIRX� TVIWIRGI� SJ� ER� STIVEXSV�� 'YVVIRXP]� EPP� KSZIVRQIRX� STIVEXIH� TS[IV� W]WXIQW� SR�
/MVMXMQEXM� LEZI� TIVQERIRX� STIVEXSV� TVIWIRGI�� -�I�� E� FMSJYIP� STIVEXMSR� [SYPH� RSX� VIUYMVI�
EHHMXMSREP�WXEJJ���

8LI�JSYVXL�ETTVSEGL�MRZSPZIW�XLI�FPIRHMRK�SJ�'23�ERH�%(3��8SPIVERGI�SJ�IRKMRI�X]TIW�ZEVMIW�
JSV�XLMW�JYIP�X]TI�ERH�XLI�MRXVSHYGXMSR�WLSYPH�FI�KVEHYEP�ERH�EGGSQTERMIH�F]�GPSWI�QSRMXSVMRK��
+MZIR� XLI� JEGX� XLEX� GSTVE� VIWSYVGIW� MR� XLI� 0MRI�+VSYT� EVI� WYJJMGMIRX� XS� EPPS[� HYEP� JYIP� QSHI�
STIVEXMSR� XLMW� MW� XLI� VIGSQQIRHIH� ETTVSEGL�� -R� WIGXMSR� �� E� JYPP� JPS[� HMEKVEQ� SJ� XLI�
VIGSQQIRHIH� WIX� YT� MW� HMWTPE]IH�� 8LI� WIX� YT� GSYPH� FI� YWIH� MR� IEGL� SJ� XLI� GYVVIRX� TS[IV�
WYTTP]�WXEXMSRW�SV�MR�E�GIRXVEP�TS[IV�WXEXMSR�XLEX�WYTTPMIW�XLI�IRXMVI�0SRHSR�§�'EWWMH]�GSVVMHSV��

�������������������������������������������������
��
�1%/�'EXIVTMPPEV�TVSHYGIW�WYGL�IRKMRIW�MR�ZEVMSYW�WM^IW�



� ���

��� /MVMXMQEXM¬W�)RIVK]�7IGXSV�

���� 'YVVIRX�*YIP�7YTTP]�ERH�(IQERH�SR�/MVMXMQEXM�-WPERH�

/3-0�� XLI� WXEXI� S[RIH� TIXVSPIYQ� GSQTER]� GYVVIRXP]� MQTSVXW� ERH� HMWXVMFYXIW� XLVII� TIXVSPIYQ�
TVSHYGXW��REQIP]�YRPIEHIH�TIXVSP� �904��EYXSQSXMZI�HMIWIP��%(3�ERH�HYEP�TYVTSWI�OIVSWIRI�
�(4/��EZMEXMSR�KEWSPMRI��%:+%7�ERH�PMUYMH�TIXVSP�KEW��04+��)\GITX�JSV�04+��EPP�TVSHYGXW�EVI�
WYTTPMIH�ZME�GSEWXEP�XEROIV�JVSQ�*MNM��4VSHYGXW�EVI�HIPMZIVIH�XS�ER�SMP�XIVQMREP��WII�4MGXYVI������
[LMGL� LEW� E� XSXEP� WXSVEKI�GETEGMX]�SJ��������� PMXVI� SJ�TIXVSP������������SJ�HMIWIP� ERH���������
PMXVI� SJ�(4/�� 8LIVI� MW� RS� FYPO� WXSVEKI�SV� 04+�HIGERXMRK� MR�/MVMXMQEXM�� 8LI� TVSHYGX� MW� WSYVGIH�
JVSQ� 8EVE[E� MR� ��� ERH� ��� OK� FSXXPIW� [LMGL� EVVMZI� SR� XLI� RSVQEP� WYTTP]� FSEX�� 'YVVIRX� VIXEMP�
TVMGIW�EVI�%�������JSV�904�ERH�%�������JSV�HMIWIP��

�

8LI� X[S� SXLIV� MWPERHW� MR� XLI� 0MRI� +VSYT�� *ERRMRK� ERH� ;EWLMRKXSR� EVI� WYTTPMIH� [MXL� EPP�
TIXVSPIYQ�TVSHYGXW�JVSQ�/MVMXMQEXM���8LI�JSPPS[MRK�XEFPI�WLS[W�XLI�WYTTP]�JSV�������XLI�PEWX�]IEV�
[MXL�E�GSQTPIXI�WXEXMWXMG��

8EFPI������4IXVSPIYQ�4VSHYGX�7YTTP]�0MRI�+VSYT�

7SYVGI��/3-0��-RXIVREXMSREP�WEPIW�SJ�TVSHYGX�VIJIVW�XS�WEPIW�XS�EMVGVEJX�ERH�FSEXW���

�

8LI�XVERWTSVX�WIGXSV��WLMTW�ERH�PERH�XVERWTSVX�GSRWYQIW���	�SJ�XLI�%(3�WYTTPMIH��8LIVI�EVI�
X[S�STIVEXMRK�JYIP�TYQTW�SR�/MVMXMQEXM�XLEX�WYTTP]�JYIP�XS�E�XSXEP�JPIIX�SJ�����VIKMWXIVIH�ZILMGPIW��
����SJ� XLIWI�ZILMGPIW�EVI�IUYMTTIH�[MXL�HMIWIP�IRKMRIW��FYWIW��QMRMFYWIW��TMGO�YT� XVYGOW�ERH�
PSVVMIW�� ���� ZILMGPIW� EVI�QSXSVG]GPIW� YWMRK�904� ERH� XLI� VIWX� EVI� WEPSSR� GEVW� IUYMTTIH�[MXL�
WTEVO�MKRMXMSR��TIXVSP�IRKMRIW��7SYVGI��/MVMXMQEXM�8S[R�'SYRGMP��

'YVVIRX�TVMGIW� XLEX�/3-0� GLEVKIW� XS� GSRWYQIVW� MR�/MVMXMQEXM� EVI� PMWXIH� MR� XLI� XEFPI�FIPS[��8LI�
PMWXIH� [LSPIWEPI� TVMGI� MW� VIJPIGXMZI� SJ� WYTTP]� GSWX� TPYW� /3-0¬W� GSWX��[LMGL� XLI� HITSX�QEREKIV�
IWXMQEXIW�EX�ETTVS\MQEXIP]�%�������TIV� PMXVI�SJ�TVSHYGX��-X�WLSYPH�FI�RSXIH�XLEX�/3-0�HSIW�RSX�
EHNYWX�MXW�TVMGIW�MR�PMRI�[MXL�XLI�EGXYEP�PERHIH�GSWX�JSV�E�TEVXMGYPEV�WLMTQIRX��8LI�EMQ�SJ�XLI�73)�
MW� XS� FYJJIV� JPYGXYEXMSRW� ERH� OIIT� XLI� TVMGIW� WXEFPI�� EX� PIEWX� JSV� E� GSYTPI� SJ�QSRXLW�� 8E\EXMSR�
PIZIPW� EVI� I\XVIQIP]� PS[� MR�/MVMFEXM��(4/��[LMGL� MW�QSWXP]� YWIH� EW�EZMEXMSR� JYIP� FYX� EPWS� EW�E�
PMKLXMRK�ERH�GSSOMRK�JYIP�MR�LSYWILSPHW�MW�RSX�XE\IH�EX�EPP��

8EFPI������4IXVSPIYQ�4VSHYGX�4VMGIW�/3-0�*IFVYEV]�������%��0MXVI�

�

�

�

�

-R� XSXEP� /MVMXMQEXM� -WPERH� GSRWYQIW� ETTVS\� ���� QMPPMSR� PMXVIW� SJ� %(3� TIV� ]IEV�� XLI� IRXMVI� 0MRI�
+VSYT� ETTVS\� ���� QMPPMSR� PMXVIW�� 8LI� JSPPS[MRK� +VETL� WLS[W� E� FVIEO� HS[R� SJ� HMIWIP� YWI� MR�
/MVMXMQEXM�� 'PIEVP]�� TS[IV� KIRIVEXMSR� MR� FSXL� TVMZEXI� MRWXEPPEXMSR� ERH� XLI� KSZIVRQIRX�STIVEXIH�
QMRM�KVMHW�HSQMREXI�HMIWIP�YWI�[MXL�QSVI�XLER���	�FIMRK�GSRWYQIH�MR�XLMW�WYF�WIGXSV���
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+VETL������(MIWIP�GSRWYQTXMSR�SR�/MVMXMQEXM�
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�
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�

�

�

�
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�
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�

�

8LMW�EREP]WMW� PIEHW�XS�ER� MQTSVXERX�GSRGPYWMSR��8LI�XSXEP�HMIWIP�GSRWYQTXMSR� MR�XLI�0MRI�KVSYT�
�����QMPPMSR�PMXVIW�I\GIIHW�XLI�TVSHYGXMSR�TSXIRXMEP�SJ�'23����������PMXVIW�T�E��F]�E�WMKRMJMGERX�
QEVKMR�� %� TSXIRXMEP� FMSJYIP� TVSNIGX� WLSYPH� XLIVIJSVI� JSGYW� SR� XLI� YWI� SJ� '23� MR� TS[IV�
KIRIVEXMSR�ERH� MR�E� JMVWX� MQTPIQIRXEXMSR�TLEWI� WLSYPH�RSX�EPPSGEXI� VIWSYVGIW� XS� XLI� XVERWTSVX�
WIGXSV��8IGLRMGEPP]��XLI�YWI�SJ�'23�MR�TS[IV�KIRIVEXMSR�MW�WMKRMJMGERXP]�IEWMIV�XLER�MR�E�ZEVMIX]�
SJ� ZILMGPIW�[MXL� E�ZEVMIX]�SJ�HMJJIVIRX�HMIWIP� IRKMRI� HIWMKRW�� -R�TS[IV� KIRIVEXMSR� XLI�STIVEXSV�
GER�IRWYVI� XLEX�'23� MW�SRP]�YWIH�YRHIV�STXMQEP�GSRHMXMSRW�� M�I��YRHIV�LMKL�IRKMRI� PSEHW�ERH�
[MXL�STXMQEP�IRKMRI� XIQTIVEXYVIW��%PWS�� XVEMRIH�KIRIVEXSV�STIVEXSVW�GER� VIEH�WMKRW�SJ�IRKMRI�
XVSYFPI�VIPEXIH�XS�E�RSR�WTIG�JYIP�ERH�EGX�EGGSVHMRKP]���

4MGXYVI������/3-0�8IVQMREP�/MVMXMQEXM�

�
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���� 8LI�/MVMXMQEXM�4S[IV�7YTTP]�

'YVVIRXP]�� XLIVI� MW�RS�MRXIKVEXIH�TS[IV�W]WXIQ�SR�/MVMXMQEXM��4S[IV�MW�KIRIVEXIH� MR�E�ZEVMIX]�SJ�
PSGEXMSRW�F]�FSXL�XLI�KSZIVRQIRX�ERH�TVMZEXI�YWIVW��(MWXVMFYXMSR�MW�PMQMXIH�XS�WQEPP�����:�KVMHW�
[MXL�PMQMXIH�VIEGL��8LI�JSPPS[MRK�XEFPI�HMWTPE]W�XLI�OI]�HEXE�JSV�XLI�KSZIVRQIRX�STIVEXIH�TS[IV�
W]WXIQW�MR�JMZI�ZMPPEKIW�SR�/MVMXMQEXM���

�

8EFPI������+SZIVRQIRX�4S[IV�7]WXIQW�
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3RP]� XLI� TS[IV� WYTTP]� SJ� XLI� /MVMXMQEXM� GETMXEP� SJ� 0SRHSR� LEW� GYVVIRXP]� X[S� STIVEXMSREP�
KIRIVEXSVW�� XLI� VIWX� SJ� XLI� W]WXIQW� VIP]� SR� E� WMRKPI� YRMX�� EPXLSYKL� XLI� W]WXIQW� SJ� &ERERE��
8EF[IOE�ERH�8IRRIWWII�YWIH�XS�LEZI�WIGSRH�KIRIVEXSVW��)\GITX�JSV�XLI�WQEPP�4SPERH�W]WXIQ��
[LIVI�TS[IV�MW�SR�JVSQ���T�Q�XS���E�Q���TS[IV�MW�RSVQEPP]�WYTTPMIH����LSYVW�E�HE]��7XEOILSPHIV�
GSRWYPXEXMSRW�LS[IZIV� VIZIEPIH� XLEX�WYTTP]� MW�YRVIPMEFPI�[MXL� JVIUYIRX� MRXIVVYTXMSRW�GEYWIH�F]�
TPERRIH�ERH�RSR�TPERRIH�SYXEKIW���
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1SWX� KIRIVEXSVW� EVI� HYI� JSV� VITPEGIQIRX�� 8LI� 0SRHSR� TS[IV� W]WXIQ� MR� TEVXMGYPEV�� YVKIRXP]�
VIUYMVIW� ER� YTKVEHI�� RI[� KIRIVEXSVW� ERH� E�QENSV� GPIER� YT�� +MZIR� XLI� JVEKMPMX]� SJ� /MVMXMQEXM¬W�
JVIWL�[EXIV�WYTTP]�ERH�XLI�LMKL�VMWO�SJ�GSRXEQMREXMRK�XLI�JVIWL[EXIV�PIRW�[MXL�IRKMRI�SMP�SV�JYIP�
WTMPPW�� XLI� TS[IV� STIVEXMSRW� FEHP]� VIUYMVI� YTKVEHIW� MRGPYHMRK� FYRHIH� WXSVEKI� ERH� WTMPP�
QEREKIQIRX�TVSGIHYVIW��8LI�0SRHSR�TS[IVLSYWI�JSV�MRWXERGI�MW�PMXXIVIH�[MXL�QSVI�XLER����SPH�
HMWYWIH�KIRIVEXSVW�SS^MRK�IRKMRI�SMPW�ERH�GSSPERXW�MRXS� XLI�KVSYRH��8LMW�WGVET�EPWS�LMRHIVW�E�
TVSTIV� STIVEXMSR� SJ� XLI� JEGMPMX]�� -X� LEW� FIIR� VITSVXIH� XLEX� E� RI[� ���� O;� KIRIVEXSV� LEW� FIIR�
SVHIVIH�JSV�XLI�W]WXIQ��FYX�HSGYQIRXEXMSR�SR�XLMW�TVSNIGX�GSYPH�FI�MHIRXMJMIH��

4MGXYVI������4S[IV�+IRIVEXMSR�/MVMXMQEXM�

�

6IGSVHMRK� SJ� KIRIVEXMSR� HEXE� MW� ZIV]� PMQMXIH� ERH� SRP]� 0SRHSR� ERH� 8IRRIWWII� VIGSVH� LSYVP]�
PSEHW��8LIVI� MW�RS�VIGSVHMRK�SJ�HEMP]� JYIP�GSRWYQTXMSR�SV�O;L�WIRH�SYX��,S[IZIV��EKKVIKEXIH�
ERRYEP� JYIP�WYTTP]�XS� XLI�TS[IVLSYWIW�MW� PSKKIH��9RJSVXYREXIP]��WEPIW�SV�FMPPMRK�HEXE�GSYPH�RSX�
FI� SFXEMRIH� JVSQ� XLI� IPIGXVMGMX]� HITEVXQIRX� SJ�140-�� 8LI� SRP]� MRJSVQEXMSR� SFXEMRIH�[EW� XSXEP�
KIRIVEXMSR�JSV�IEGL�SJ�XLI�WXEXMSRW�JSV��������8LMW�PEGO�SJ�HEXE�QEOIW�E�XLSVSYKL�EREP]WMW�SJ�XLI�
TS[IV�W]WXIQW¬�TIVJSVQERGI�MQTSWWMFPI����

4S[IV�XEVMJJW�SR�/MVMXMQEXM�EVI�PS[IV�XLER�SR�8EVE[E��%�������JSV�KSZIVRQIRX�ERH�%�������JSV�EPP�
SXLIV�GSRWYQIVW��8LMW�MW�RSX�VIJPIGXMZI�SJ�E�LMKLIV�IJJMIMIRG]�SV�PS[IV�GSWX�MRZSPZIH�MR�WYTTP]MRK�
TS[IV� SR� /MVMXMQEXM�� -X� MW� XLI� VIWYPX� SJ� XLI� KSZIVRQIRX� TVSZMHMRK� ERSXLIV� WYFWMH]� XLVSYKL� XLI�
104-��

8LI� JSPPS[MRK�KVETL� WLS[W� XLI� GYVVIRX� PSEH�TVSJMPI� SJ� XLI�0SRHSR� W]WXIQ� JSV�FSXL�E�[IIOIRH�
ERH�E�[IIOHE]��1MHHE]� PSEH� JSV�E�7YRHE]� MW�WMKRMJMGERXP]� PS[IV� XLER� JSV�E�[SVOMRK�HE]�[LMGL�
GPIEVP]�WLS[W�XLI�MQTEGX�SJ�SJJMGI�EMV�GSRHMXMSRMRK�ERH�SXLIV�GSQQIVGMEP�PSEHW��8LI�TIEO�SJ�����
O;� MW� VIEGLIH�EX�RSSR�SR�E�[IIOHE]��8LI�0SRHSR�TS[IVLSYWI�LEW�RS�W]RGLVSRM^MRK� JEGMPMX]��
M�I�� SRP]� SRI�KIRIVEXSV� GER�FI�STIVEXIH�EX� E� XMQI��;MXL�E�RSQMREP� GETEGMX]�SJ����� O;�ERH�E�
XIQTIVEXYVI�ERH�EKI�HI�VEXMRK�SJ�EX� PIEWX����	�XS�����O;�� MX� MW�SFZMSYW�XLEX� XLI�KIRIVEXSVW� MR�
0SRHSR�WXVYKKPI�XS�QEMRXEMR�PSEH�SR�E�LSX�HE]���

-X� GER� FI� EWWYQIH� XLEX� XLI� SXLIV� QMRM� KVMHW� WLS[� WMQMPEV� PSEH� GLEVEGXIVMWXMGW� [MXL� E�
FEWI�QMRMQYQ� PSEH� SGGYVVMRK� HYVMRK� XLI� RMKLX� ��� E�Q�� §� �� E�Q�� ERH� E� TIEO� XLEX� MW�
ETTVS\MQEXIP]���	�LMKLIV� XLER� XLI�FEWI� PSEH�� 8LI�TIEO� PSEHW� SGGYV� FSXL� HYVMRK�QMHHE]� �EMV�
GSRHMXMSRMRK�ERH�EKEMR�XS[EVHW�����T�Q��MR�XLI�IZIRMRK��LSYWILSPH�HIQERH��

�������������������������������������������������
��
�140-�WXEJJ�TVSQMWIH�XS�TVSZMHI�JMRERGMEP�HEXE�FYX�HIWTMXI�VITIEXIH�GEPPW��RS�HEXE�GSYPH�FI�SFXEMRIH�

������������� �

�����������������0SRHSR�+IRIVEXSV� � � � � &ERERE�+IRIVEXSV�
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+VETL������0SEH�'YVZIW�0SRHSR�4S[IV�7]WXIQ�
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%PP� SXLIV� KSZIVRQIRX� KIRIVEXSVW� WIIQ� XS� STIVEXI� WMKRMJMGERXP]� FIPS[� XLIMV� VEXIH� GETEGMX]��
8IRRIWWII�� XLI� SRP]� SXLIV� W]WXIQ�[LIVI� LSYVP]� PSEH� MW� HMWTPE]IH� ERH� VIGSVHIH� LEW� E� VEXIH�
GETEGMX]� SJ� ��� O;�� FYX� ER� EZIVEKI� PSEH�SJ� ��� O;�ERH� E�TIEO� SJ� ��� O;�� 8LMW� VIWYPXW� MR� LMKL�
WTIGMJMG� JYIP� GSRWYQTXMSRW�� -X� MW�EPWS� MRXIVIWXMRK� XS�RSXI� XLEX� XLIVI� MW�RS�WXERHEVHM^EXMSR�SJ� XLI�
TS[IV� WYTTP]� MR� /MVMXMQEXM�� 7YTTP]� W]WXIQW� SJ� ���� :���� ,^� VYR� TEVEPPIP� XS� ���:���� ,^�� 8LI�
W]WXIQW�SJ�8IRRIWWII�KIRIVEXIW�EX�E� JVIUYIRG]�SJ����,^� WYKKIWXMRK� XLEX� XLMW�KIRIVEXSV�[EW�
TVSZMHIH�YRHIV�ER�97�EMH�TVSKVEQ��

%� GSQTEVMWSR� SJ� O;L� WSPH� ERH� JYIP� YWIH� MW� TIRHMRK� EW� XLI� PEXIWX� IPIGXVMGMX]� WEPIW� HEXE�
SFXEMREFPI�JVSQ�XLI�)PIGXVMGMX]�(MWXVMFYXMSR�9RMX�SJ�XLI�1MRMWXV]�SJ�0MRI�ERH�4LSIRM\�-WPERHW�[EW�
JSV�XLI�]IEV��������*SV�XLMW�]IEV��LS[IZIV��RS�FVIEO�HS[R�SJ�/3-0�WEPIW�HEXE�MW�EZEMPEFPI��8LI�
JSPPS[MRK�XEFPI�WLS[W�E�WYQQEV]�SJ�XLI������IPIGXVMGMX]�WEPIW�VIGSVHW����

8EFPI������)PIGXVMGMX]�7EPIW�6IGSVHW������

�

�������������������������������������������������
��
�8LI�)PIGXVMGMX]�9RMX�LEW�TVSQMWIH�XS�I�QEMP�XLI������VIGSVHW�EW�WSSR�EW�XLIMV�GSQTYXIV�LEW�FIIR�JM\IH��
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-R������E�XSXEP�SJ�����GYWXSQIVW�GSRWYQIH�������1;L�[MXL�XLI�GSQQIVGMEP�KSZIVRQIRX�WIGXSV�
GPIEVP]� HSQMREXMRK�� %W� WYTTP]� EVIEW� ERH� GSRWYQTXMSR� TEXXIVW� LEZI� RSX� GLERKIH� MR� ER]�
WMKRMJMGERX�[E]�WMRGI�������MX�GER�FI�EWWYQIH�XLEX�GYVVIRX�TS[IV�WEPIW�EVI�MR�XLI�ZMGMRMX]�SJ�XLI�
JMKYVIW�VIGSVHIH�JSV�������

*SV�XLI�JSYV�TS[IV�WYTTP]�SJ�0SRHSR��&ERERE��8EF[IOE�ERH�8IRRIWWI��XLI�TSSV�WXEXI�SJ�VITEMV�
SJ�XLI�I\MWXMRK�TS[IV�W]WXIQW�ERH�XLI�QM\�SJ�97�ERH�%YWXVEPMER�WXERHEVHW�WYKKIWX�XLEX�E�FMSJYIP�
TVSNIGX� WLSYPH� KS� LERH� MR� LERH� [MXL� ER� SZIVEPP� VILEFMPMXEXMSR� ERH� YTKVEHMRK� SJ� XLI� IRXMVI�
/MVMXMQEXM�TS[IV�WYTTP]��-J�KSZIVRQIRX�TPERW�SJ�E�WMKRMJMGERX�VIWIXXPIQIRX�EVI�XS�QEXIVMEPM^I�ERH�
IGSRSQMG� HIZIPSTQIRX� SJ� /MVMXMQEXM� MW� XS� JSPPS[� MX� WIIQW�TVYHIRX� XS� IWXEFPMWL� E� GIRXVEP� TS[IV�
TPERX�ERH�E��������:�HMWXVMFYXMSR�W]WXIQ�VERKMRK�JVSQ�0SRHSR�XS�XLI�'EWWMHM�EMVTSVX��WMQMPEV�XS�
XLI� WYTTP]� MR� 8EVE[E�� 8LMW� [SYPH� RSX� SRP]� EPPS[� IWXEFPMWLMRK� E� KIRIVEXMSR� JEGMPMX]� XLEX� MW�
HIWMKRIH�JSV�XLI�YWI�SJ�'23�ERH�XLI�MRXIKVEXMSR�SJ�SXLIV�VIRI[EFPI�IRIVKMIW�WYGL�EW�[MRH�ERH�
WSPEV�FYX�EX�XLI�WEQI�XMQI�STIR�STTSVXYRMXMIW�JSV�WIXXPIQIRX�MR�XLI�&ERERE�0SRHSR�GSVVMHSV��%X�
TVIWIRX�XLIVI�EVI�E�WMKRMJMGERX�RYQFIV�SJ�LSYWILSPHW�ERH�SXLIV�GSRWYQIVW�MR�XLMW�GSVVMHSV�XLEX�
GERRSX�FI�WYTTPMIH�HYI�XS�XLI�XIGLRMGEP�PMQMXEXMSRW�SJ�XLI�I\MWXMRK�PS[�ZSPXEKI�TS[IV�W]WXIQW���

�

%X� TVIWIRX�� XLIVI� EVI� RYQIVSYW� KIRIVEXSVW� STIVEXIH� SYXWMHI� XLI� KSZIVRQIRX� ZMPPEKI� WYTTP]�
W]WXIQW��8LI�QENSV�MRWXEPPEXMSR�EVI�PMWXIH�FIPS[��

8EFPI������+IRIVEXMSR�SYXWMHI�+SZIVRQIRX�7]WXIQW�
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�

8LI�PEVKIWX�TS[IV�TVSHYGIV�SYXWMHI�XLI�KSZIVRQIRX�W]WXIQW�MW�GPIEVP]�XLI�'ETXEMR�'SSO�,SXIP��
[LMGL�LEW�JSYV�KIRIVEXSVW�[MXL�E�XSXEP� MRWXEPPIH�GETEGMX]�SJ�����O;��-R�EHHMXMSR��EPP�GSQQIVGMEP�
STIVEXMSRW�WYGL�EW�8IPIGSQW��8/70�ERH�XLI�JMWLMRK�GSQTER]�STIVEXI�WXERH�F]�KIRIVEXSVW�XS�
EPPS[� GSRXMRYSYW�STIVEXMSR� HYVMRK�SYXEKIW�SJ� XLI� KSZIVRQIRX� WYTTP]� W]WXIQ�� -R� XLI� JSPPS[MRK�
WIGXMSR�E�FMSJYIP�TVSNIGX�JSV�XLI�0MRI�-WPERH�+VSYT�[MPP�FI�SYXPMRIH�FEWIH�SR�XLI�EWWYQTXMSR�XLEX�
E�FEGOFSRI�TS[IV�WYTTP]�[MPP�FI� MRWXEPPIH� MR�XLI�0SRHSR�XS�'EWWMH]�GSVVMHSV��*VSQ������/3-0�
WEPIW�HEXE� JSV�HMIWIP� JYIP�� XSXEP�HMIWIP�GSRWYQTXMSR� JSV�TS[IV�KIRIVEXMSR�GER�FI�ETTVS\MQEXIH�
YWMRK�KIRIVMG�WTIGMJMG�JYIP�GSRWYQTXMSR�JMKYVIW����

�

���� *YXYVI�(IQERH�JSV�4S[IV�ERH�(MIWIP�*YIP�

&EWIH�SR�GYVVIRX�IWXMQEXIH�PIZIPW�SJ�TS[IV�KIRIVEXMSR�ERH�HMIWIP�GSRWYQTXMSR��JYXYVI�HIQERH�
JSV� JYIP� SR� /MVMXMQEXM� GER� FI� TVSNIGXIH�� 8EFPI� ���� HITMGXW� XLI� GYVVIRX� HMIWIP� GSRWYQTXMSR� ERH�
IPIGXVMGMX]� KIRIVEXMSR� SR� /MVMXMQEXM� FVSOIR� HS[R� F]� PSGEXMSR�� -R� XSXEP� ETTVS\� �������� PMXIVW� SJ�
HMIWIP�EVI�FIMRK�GSRWYQIH� JSV�TS[IV�KIRIVEXMSR�SJ�[LMGL��������� PMXVIW�EVI�YWIH�SYXWMHI� XLI�
JMZI�KSZIVRQIRX�STIVEXIH�W]WXIQW��%X�E�GSRZIVWMSR� VEXI�SJ���O;L�TIV� PMXVI�SJ�HMIWIP�� XLI� XSXEP�
IPIGXVMGMX]�KIRIVEXMSR�JSV������MW�IWXMQEXIH�EX�����+;L���

�������������������������������������������������
��
�2S�GSRWMWXIRX�HEXE�WIX�JSV�TS[IV�KIRIVEXMSR�ERH�JYIP�GSRWYQTXMSR�MW�GYVVIRXP]�EZEMPEFPI�
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8EFPI������'YVVIRX�4S[IV�+IRIVEXMSR�ERH�(MIWIP�'SRWYQTXMSR�

�

�

�

�

�

�

�

*YXYVI�HIQERH�MW�I\TIGXIH� XS�KVS[� MR� PMRI�[MXL�TSTYPEXMSR�KVS[XL�ERH�IGSRSQMG�HIZIPSTQIRX�
SR�/MVMXMQEXM��%W�E�FEWI�GEWI�WGIREVMS�MX� MW�EWWYQIH�XLEX�IPIGXVMGMX]�HIQERH�[MPP�KVS[�EX��	��E�
PS[� GEWI� [SYPH� FI� E� �	� KVS[XL� ERH� �	� MW� GSRWMHIVIH� E� LMKL� KVS[XL� WGIREVMS�� 7SQI�
EHNYWXQIRXW�RIIHIH�XS�FI�QEHI�[LIR�JYXYVI�HIQERH�MW�TVSNIGXIH��*MVWXP]��XLI�HMIWIP�KIRIVEXMSR�
JSV� 4SPERH� MW� WSSR� XS� FI� VITPEGIH� F]� E� WSPEV� TS[IVIH�QMRM� KVMH� JYRHIH� YRHIV� XLI� )YVSTIER�
9RMSR¬W�)(*������

7IGSRHP]�� FIXXIV� WTIGMJMG� JYIP� GSRWYQTXMSR� GER� FI� I\TIGXIH� [LIR� XLI� SPH� KIRIVEXSV� WIXW�
TS[IVMRK� XLI� GYVVIRX� KSZIVRQIRX� KVMHW� EVI� FIMRK� VITPEGIH�F]�RI[��QSVI� IJJMGMIRX�IUYMTQIRX��
,S[IZIV�� TEVX� SJ� XLIWI� IJJMGMIRG]� KEMRW� [MPP� FI� SJJ�WIX� F]� LMKLIV� HMWXVMFYXMSR� PSWWIW�[LMGL�[MPP�
SGGYV� [LIR� E� WMRKPI� TS[IV� TPERX� WYTTPMIW� XLI� IRXMVI� 0SRHSR� §� 'EWWMH]� GSVVMHSV�� 8LI� RIX�
IJJMGMIRG]�KEMR�MW�XLIVIJSVI�IWXMQEXIH�EX��	�VIWYPXMRK�MR�E�WTIGMJMG�JYIP�GSRWYQTXMSR�SJ������O;L�
TIV� PMXVI�SJ�HMIWIP��;LIR�TVSNIGXMRK�'23�HIQERH��EHNYWXQIRXW�LEZI� XS�FI�QEHI� JSV� XLI� PS[IV�
ZSPYQIXVMG� GEPSVMJMG� ZEPYI�� -X� MW� EWWYQIH� XLEX� ���� PMXVI� SJ� '23� VITPEGI� SRI� PMXVI� SJ� HMIWIP�� 8LI�
JSPPS[MRK�+VETL�����WLS[W�XLI�VIWYPXMRK�IPIGXVMGMX]�KIRIVEXMSR�JSVIGEWX�[LMGL�MR�XYVR�[SYPH�HVMZI�
JYIP�HIQERH��

+VETL������)PIGXVMGMX]�(IQERH�*SVIGEWX�/MVMXMQEXM�

��
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*VSQ� XLI� IPIGXVMGMX]� HIQERH� TVSNIGXIH� EFSZI� HMIWIP� ERH� '23� HIQERH� JSVIGEWX� GER� FI�
HIZIPSTIH�JSV�XLI� XLVII�HMJJIVIRX�WGIREVMSW��-X�WLSYPH�FI�RSXIH�XLEX� MR�XLI�WS�GEPPIH� «(YEP�*YIPª�
QSHI�SRP]�ETTVS\MQEXIP]���	�SJ�HMIWIP�GER�FI�VITPEGIH�F]�'23��*SV�WXEVX�YT�ERH�WXSTTMRK�SJ�
KIRIVEXSVW� EW� [IPP� EW� MR� PS[� PSEH� STIVEXMSR� HMIWIP� MW� WXMPP� RIIHIH� JSV� WEJI� STIVEXMSR�� 8LI�
JSPPS[MRK�8EFPI�����HITMGXW�XLI�JSVIGEWX�JSV�HMIWIP�JYIP�ERH�'23�JSV�E����]IEVW�TPERRMRK�LSVM^SR��
-X� MW� GPIEV� XLEX�E� XLI�IRXMVI� GYVVIRX�GSTVE�TVSHYGXMSR�SJ� XLI�0MRI�+VSYT� ������� XSRW�TIV� ]IEV�§�
IUYMZEPIRX� SJ� ETTVS\� �������� PMXVI� SJ� '23� GSYPH� FI� EFWSVFIH� MQQIHMEXIP]� MJ� ER� MRXIKVEXIH�
IPIGXVMGMX]� KVMH� TS[IVIH� F]� KIRIVEXSVW� MR� HYEP� JYIP� QSHI� [EW� MRWXEPPIH� SR� /MVMXMQEXM�� %W�
QIRXMSRIH� IEVPMIV�� GYVVIRX� ERH� JYXYVI� IPIGXVMGMX]� KIRIVEXMSR� SR�/MVMXMQEXM� SJJIVW� E� PEVKI� IRSYKL�
QEVOIX�XS�EFWSVF�EPP��

�

8EFPI������*YIP�(IQERH�*SVIGEWX�)PIGXVMGMX]�+IRIVEXMSR�

�

)ZIR�XLI�PS[�KVS[XL�WGIREVMS��[LMGL�EWWYQIW�SRP]��	�HIQERH�KVS[XL��[SYPH�FI�WYJJMGMIRX�XS�
EFWSVF�EPP�'23�TVSHYGXMSR��8LIWI�JSVIGEWXW�EPWS�WLS[�XLEX�XLIVI�MW�WYFWXERXMEP�VSSQ�XS�I\TERH�
GSTVE�ERH�'23�TVSHYGXMSR�FI]SRH�XLI�GYVVIRX�PIZIPW�SJ�������XSRW�SJ�GSTVE��%WWYQMRK�XLI�FEWI�
GEWI� WGIREVMS�QEXIVMEPM^IH�� E� HSYFPMRK� SJ� GSTVE� TVSHYGXMSR� FIX[IIR� RS[� ERH� ����� GSYPH� FI�
EFWSVFIH�MR�/MVMXMQEXM¬W�TS[IV�WIGXSV��8LMW�EREP]WMW�WLS[W�XLEX�E�PSGEP�FMSJYIP�QEVOIX�GSYPH�WXMPP�
EFWSVF�WYFWXERXMEP�MRGVIEWIW�MR�GSTVE�TVSHYGXMSR��[LMGL�GSYPH�FI�XVMKKIVIH�F]�E�VILEFMPMXEXMSR�SJ�
XLI�0MRI�-WPERHW�GSGSRYX�MRHYWXV]��

�

�

�

�

�

�

�
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��� (IWMKRMRK�XLI�/MVMXMQEXM�&MSJYIP�4VSNIGX�

���� (IWMKR�3FNIGXMZIW�

&MSJYIP�TVSHYGXMSR�ERH�YWI�SR�/MVMXMQEXM�LEW�WIZIVEP�SFNIGXMZIW��*MVWXP]�� MX�EMQW�EX� VIHYGMRK� XLI�
GSWX� XS� XLI� KSZIVRQIRX� F]� EZSMHMRK� WLMTTMRK� GSWX� JSV� GSTVE� JVSQ� XLI� PMRI� MWPERHW� XS� 8EVE[E��
7IGSRHP]�� MX� [MPP� WEZI� /3-0� XVERWTSVX� GSWX� JSV� WLMTTMRK� JYIP� JVSQ� *MNM� XS� /MVMXMQEXM�� 8LMVHP]�� XLI�
TVSNIGXW�[MPP� MQTVSZI�/MVMQEXM¬W�IRIVK]�WIGYVMX]�ERH�EX�XLI�WEQI�XMQI�GVIEXI�E�PSGEP� MRHYWXV]��%X�
XLI�WEQI�XMQI��XLI�TVSNIGX�[MPP�WMKRMJMGERXP]�VIHYGI�XLI�VMWO�SJ�IRZMVSRQIRXEP�HEQEKI�XLEX�WXIQW�
JVSQ�XLI�WTMPPEKI�ERH�QMWLERHPMRK�SJ�JSWWMP�JYIPW��;MXL�VIWTIGX�XS�GSTVE�TVSHYGXMSR��XLI�SFNIGXMZI�
MW� XS�EGLMIZI�WSQI�IGSRSQMIW�SJ�WGEPI� XLVSYKL�QMPPMRK� XLI�IRXMVI�GSTVE�TVSHYGXMSR�SJ� XLI�0MRI�
+VSYT�� &EWIH� SR� EZIVEKI� TVSHYGXMSR� JMKYVIW� SJ� ������ XSRW� SJ� GSTVE� T�E�� JSV� XLI� IRXMVI� 0MRI�
+VSYT��E�'23�QMPP�[MXL�E�TVSHYGXMSR�GETEGMX]�SJ�ETTVS\���������XS���QMPPMSR�PMXVIW�T�E��[SYPH�FI�
VIUYMVIH�� 8LI� '23� TVSHYGIH� [SYPH� VITPEGI� ��	� SJ� EPP� HMIWIP� YWIH� MR� TS[IV� KIRIVEXMSR� SR�
/MVMXMQEXM�� -X� MW� EWWYQIH� XLEX� JYIP� HIQERH�[SYPH� MRGVIEWI� MR� PMRI�[MXL� XLI� FEWI� GEWI� WGIREVMS�
HIWGVMFIH�MR�XLI�TVIZMSYW�WIGXMSR��

&EWIH� SR� ER� EWWIWWQIRX� SJ� EZEMPEFPI� XIGLRSPSK]�� HMWGYWWMSRW� [MXL� LEVH[EVI� WYTTPMIVW� ERH�
FEWIH�SR�HSGYQIRXIH�I\TIVMIRGIW�[MXL�'23� JYIP� YWI� MR� XLI�4EGMJMG� VIKMSR�ERH�IPWI[LIVI�� E�
PS[� VMWO�� PS[�GSWX��QYPXM�TLEWI�WXVEXIK]� MW� VIGSQQIRHIH� JSV� XLI� MRXVSHYGXMSR�SJ�E�'23�FEWIH�
FMSJYIP� MR� XLI�0MRI�+VSYT�ERH�SR�/MVMXMQEXM� MR�TEVXMGYPEV��1ENSV�HIWMKR�SFNIGXMZI� MW� XS�TVSHYGI�E�
'23�FEWIH�JYIP�WYFWXMXYXI�EW�IJJMGMIRXP]�EW�TSWWMFPI��)QTLEWMW�MW�TYX�SR�XLI�TVSHYGXMSR�SJ�E�LMKL�
UYEPMX]�'23�ERH�WXVMGX�UYEPMX]�GSRXVSP���

���� '23�4VSHYGXMSR�

%�GSRZIRXMSREP�'23�QMPP� XLEX�YWIW�HVMIH�GSTVE�EW�E� JIIHWXSGO� MW�WYKKIWXIH� JSV�/MVMXMQEXM��8LI�
XIGLRSPSK]�MW�[IPP�YRHIVWXSSH�ERH�XLI�WYTTP]�GLEMR�JSV�GSTVE�MW�[IPP�IWXEFPMWLIH��8LI�QMPP�[SYPH�
LEZI� E� GETEGMX]� SJ� EFSYX� ������ PMXVI� SJ� '23� TIV� WLMJX� IUYMZEPIRX� XS� ETTVS\MQEXIP]� ����������
PMXVIW� T�E�� [MXL� ���� TVSHYGXMSR� HE]W� TIV� ]IEV�� 8LMW� GETEGMX]� MW� WYJJMGMIRX� XS� TVSGIWW� EPP� SJ� XLI�
GYVVIRX�0MRI�-WPERHW�GSTVE�TVSHYGXMSR�SJ�������XSRW�TIV�]IEV��,MKLIV�TVSHYGXMSR�ZSPYQIW��[LMGL�
GSYPH� FI� EGLMIZIH� XLVSYKL� E� VILEFMPMXEXMSR� SJ� XLI� 0MRI� MWPERHW� GSTVE� MRHYWXV]� EVI� TSWWMFPI�
XLVSYKL� XLI� MRXVSHYGXMSR� SJ� E� WIGSRH� WLMJX� FSSWXMRK� TVSHYGXMSR� ZSPYQIW� XS� ��QMPPMSR� PMXVIW� TIV�
ERRYQ���

8LI�QMPP� [SYPH� VIUYMVI� E� RI[� FYMPHMRK� ERH�[SYPH� FI� IUYMTTIH�[MXL� GSTVE� WXSVEKI� GETEFPI� SJ�
LSPHMRK� E� QMRMQYQ� SJ� ��� HE]W� SJ� JIIHWXSGO�� %� LMKLIV� WXSVEKI� GETEGMX]� QE]� FI� RIIHIH� MJ�
WLMTTMRK�XVEJJMG�FIX[IIR�8EFYEIVER��8IVEMRE�ERH�/MVMXMQEXM�TVSZIW� XS�FI� PIWW�JVIUYIRX��8LI�QMPP�
[SYPH�LEZI�WXERHEVH�GSTVE�GYXXIVW�ERH�QYPXMTPI�EGXMSR�WGVI[�TVIWWIW��7XIEQ�I\XVEGXMSR� MW�RSX�
VIGSQQIRHIH��%PXLSYKL�WXIEQ�I\XVEGXMSR�GER�FSSWX�]MIPHW� �YT� XS������ PMXVI�SJ�'23�TIV� OK�SJ�
GSTVE�MX�EHHW�GSQTPI\MX]�ERH�GSWX�XS�XLI�STIVEXMSR�ERH�HMQMRMWLIW�XLI�ZEPYI�SJ�XLI�TVIWW�GEOI�
EW�ER�ERMQEP� JSHHIV�� �*SV� XLI�/MVMXMQEXM�'23�TVSHYGXMSR�E�]MIPH�SJ������ PMXVI�SJ�'23�TIV�OK�SJ�
GSTVE� MW� EWWYQIH�� *IIHWXSGO� XVERWTSVX� MRWMHI� XLI� QMPP� �GSTVE� XS� GYXXIVW� ERH� GYX� GSTVE� XS�
I\TIPPIVW�[SYPH�FI�SR�GSRZI]SV�FIPXW��8LI�QMPP�[SYPH�EPWS�LEZI�WIXXPMRK�XEROW�ERH�E�JMVWX�WXEKI�
TVIWW�JMPXIV�YRMX�GETEFPI�SJ�JMPXVEXMSR�XS���QMGVSR�ERH����QK�OK�XSXEP�WIHMQIRX��

8LI�QMPP� GER� FI� IWXEFPMWLIH� MR� SRI� ]IEV� ERH�[SYPH� VEQT� YT� TVSHYGXMSR� JVSQ� �������� PMXVI� SJ�
'23�HYVMRK�XLI�JMVWX�XS�JYPP�TVSHYGXMSR�PIZIP�XLIVIEJXIV��-HIEPP]�XLI�'23�QMPP�[SYPH�FI�IWXEFPMWLIH�
RI\X�XS�XLI�RI[�TS[IV�TPERX��-R�XLMW�GSRJMKYVEXMSR�'23�GSYPH�FI�XVERWJIVVIH�ZME�E�WLSVX�TMTIPMRI�
JVSQ�XLI�QMPP�XS�XLI�TS[IV�TPERX��8LMW�QMRMQM^IW�WYTTP]�GSWX�SJ�FMSJYIP��

'23�5YEPMX]�ERH�3TIVEXMSREP�%WTIGXW�

5YEPMX]�GSRXVSP�RIIHW�XS�FIKMR�[MXL�MRJPYIRGMRK�GSTVE�TVSHYGIVW�XS�TVSHYGI�LMKL�UYEPMX]�GSTVE��-X�
MW�VIGSQQIRHIH�XLEX�XLI�'23�QMPP�QIEWYVIW�QSMWXYVI�SJ�GSTVE�VIGIMZIH�ERH�VINIGXW�GSTVE�[MXL�
QSVI� XLER� ���� 	� QSMWXYVI�� -X� MW� EPWS� VIGSQQIRHEFPI� JSV� XLI� QMPPMRK� STIVEXMSR� XS� GLIGO� JSV�
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KIRIVEP� GSRXEQMREXMSR� �HMVX�� HYWX�� JSVIMKR� SFNIGXW� ERH� GSPSYV�� -X� MW�� LS[IZIV�� RSX� VIEPMWXMG� XS�
I\TIGX� WQEPP� ERH�QIHMYQ� WGEPI� GSTVE�QMPPW� XS� GSRWMWXIRXP]� TVSHYGI� JYIP� KVEHI� UYEPMX]� GSTVE��
)\TIVMIRGI� MR� 2I[� 'EPIHSRME� ERH� :ERYEXY� LEZI� GPIEVP]� WLS[R� XLEX� VIWTSRWMFMPMX]� JSV� JMREP�
UYEPMX]�GSRXVSP� VIWXW�[MXL� XLI�'23�YWIV�� M�I�� XLI�TS[IV�TPERX�STIVEXSV��;LEX�GER�FI�I\TIGXIH��
LS[IZIV��MW�XLEX�'23�VIGIMZIH�JSV�YWI�MR�E�TS[IV�WXEXMSR�QIIXW�E�QMRMQYQ�UYEPMX]�WXERHEVH�MR�
SVHIV� XS� JEGMPMXEXI� JMREP� GSRHMXMSRMRK� EX� XLI� TS[IV� TPERX�� 8EFPI� ���� WYQQEVM^IW� WYKKIWXIH�
WXERHEVHW�JSV�FSXL�GVYHI�'23��EW�VIGIMZIH�F]�XLI�FMSJYIP�YWIV�ERH�'23�TVMSV�XS�MRNIGXMSR�MRXS�
IRKMRI�SV�QM\MRK�MRXS�HE]�XERO��

8EFPI������7YKKIWXIH�*YIP�5YEPMX]�4EVEQIXIVW�JSV�'23�

�

-X�LEW�FIIR�WYKKIWXIH�XLEX�XLI�)YVSTIER�ZIKIXEFPI�SMP�JYIP�UYEPMX]�WXERHEVH�FI�EHSTXIH�JSV�'23�
YWIH�MR�FMSJYIP�STIVEXMSRW�MR�/MVMXMQEXM���;LMPWX�MX�MW�EKVIIH�XLEX�E�JSVQEP�UYEPMX]�GVMXIVME�WLSYPH�FI�
EHSTXIH�JSV� JYIP�KVEHI�'23� MX�TVSFEFP]� MQTVEGXMGEP� XS�I\TIGX�VIQSXI� MWPERH�'23�TVSHYGIVW� XS�
QIEWYVI� XLI�QENSVMX]�SJ� XLIWI�TEVEQIXIVW��4EVEQIXIVW�WYGL�EW�WSPMH�GSRXEQMREXMSR� �MRSVKERMG�
ERH�SVKERMG�SR�E�� Q�JMPXIV��[EXIV�GSRXIRX��ERH�EGMHMX]��JVII�JEXX]�EGMH�EVI�IEWMP]�QIEWYVIH�[MXL�
XLI�QMRMQYQ�SJ�IUYMTQIRX�ERH�XVEMRMRK�ERH�[MPP�TVSZMHI�E�KSSH�MRHMGEXMSR�SJ�XLI�WYMXEFMPMX]�SJ�XLI�
'23�TVSHYGIH� JSV�YWI�EW� JYIP��%RRI\��� PMWXW� XLI� PEFSVEXSV]�IUYMTQIRX�RIIHIH� JSV�FEWMG�'23�
UYEPMX]�XIWXW��[EXIV�GSRXIRX��XSXEP�WIHMQIRX�GSRXEQMREXMSR�ERH�JVII�JEXX]�EGMHW��

4LSWTLSVSYW� MW�EWWSGMEXIH�[MXL� XLI�SGGYVVIRGI�SJ�KYQW�[LMGL� MRGVIEWI� XLI� XIRHIRG]� XS� JSVQ�
HITSWMXW�� 8LI� TLSWTLSVSYW� GSRXIRX� ETTIEVW� XS� FI� REXYVEPP]� EWWSGMEXIH� [MXL� GSGSRYX� SMP� ERH�
[LMPI�QIXLSHW� XS� VIQSZI�TLSWTLSVSYW� EVI� EZEMPEFPI� XLI]� EVI� YRPMOIP]� XS� FI� GSWX� IJJIGXMZI� JSV�
WQEPP� XS� QIHMYQ� WGEPI� '23� JSV� JYIP� TVSHYGXMSR�� 4LSWTLSVSYW� GSRXIRX� [SYPH� LEZI� XS� FI�
GLIGOIH�SGGEWMSREPP]�F]�ER�I\XIVREP�PEF���

)\TIVMIRGI�WLS[W�XLEX�GSTVE�UYEPMX]��XVERWTSVX�ERH�WXSVEKI�XMQI�QEOI�MX�HMJJMGYPX�JSV�PEVKIV�QMPPW�
XS�TVSHYGI�'23�EX�EGMHMXMIW�PIWW�XLER��QK�/3,�K��4VSGIWWMRK�KSSH�UYEPMX]�GSTVE�[MXLMR�E�[IIO�
SJ� XLI�GSTVE�TVSHYGXMSR�HSIW�IREFPI�EGMHMX]� PIZIPW�SJ� PIWW� XLER��QK�/3,�K� XS�FI�EGLMIZIH��%�
'23�EWL�GSRXIRX�SJ�����	�LEW�FIIR�VIGSQQIRHIH�EW�MX�QEXGLIW�XLI�'EXIVTMPPEV�WXERHEVH�ERH�
LEW�FIIR�WLS[R�XS�FI�TSWWMFPI�XS�TVSHYGI�MR�XLI�PEVKIV�QMPPW�MR�XLI�4EGMJMG��

*VII�*EXX]�%GMHW�

9WMRK�TSSV�UYEPMX]�GSTVE�XLEX�LEW�FIIR�WXSVIH�JSV�I\XIRHIH�TIVMSHW�GER�VIWYPX�MR�'23�XLEX�QE]�
LEZI� YREGGITXEFP]� LMKL� PIZIPW� SJ� JVII� JEXX]� EGMHW� �**%�� %� LMKL� **%� GSRXIRX� GSYPH� PIEH� XS�
GSVVSWMSR� MR� XLI� JYIP� WYTTP]� W]WXIQW�ERH� VIUYMVI� TVIQEXYVI� VITPEGIQIRX�SJ� I\TIRWMZI�IRKMRI�
TEVXW�WYGL�EW� MRNIGXMSR�TYQTW��-X� MW�SFZMSYW�XLEX� XLI�UYEPMX]�SJ�GSTVE� MR�/MVMFEXM�ZEVMIW�ERH�LMKL�
**%� GSRXIRX� GER� SGGYV� MR� '23� WIZIVEP� WXVEXIKMIW� GER� FI� IQTPS]IH� MR� FMSJYIP� STIVEXMSRW� XS�
IRWYVI�XLEX�'23�WYMXEFPI�JSV�JYIP�[MPP�FI�EZEMPEFPI��8LIWI�MRGPYHI��

��� 8LI� '23� QMPP� RIIHW� XS� QEMRXEMR� E� UYEPMX]� GSTVE� WYTTP]� JVSQ� PSGEP� TVSHYGIVW�� 8LI�

GSTVE�MW�QIEWYVIH�JSV�QSMWXYVI�GSRXIRX�ERH�MW�IZEPYEXIH�JSV�GSPSYV�ERH�GPIERPMRIWW�SR�

HIPMZIV]��'STVE�RSX�QIIXMRK�WTIGMJMGEXMSRW��GPIER�[LMXI�ERH�E�QSMWXYVI�GSRXIRX� ����	�

MW�VINIGXIH��3XLIV�'23�TVSHYGIVW�MR�SXLIV�TVSZMRGMEP�GIRXVIW�[SYPH�RIIH�XS�IWXEFPMWL�E�

WMQMPEV�W]WXIQ�SJ�UYEPMX]�GSRXVSP��

��� -RZIWXMKEXMSR� SJ� PEVKIV�'23�QMPPW� MR�42+� MRHMGEXIW� XLEX� SMP� MW� GSQQSRP]� TVSHYGIH�EX�

**%�PIZIPW�SJ�PIWW�XLER��	�JVSQ�XLI�EZEMPEFPI�GSTVE�WYTTP]�[LMGL�MW�LMKLP]�ZEVMEFPI�MR�

UYEPMX]��8LIWI�QMPPW�QM\�XLI�ZEVMSYW�KVEHIW�SJ�GSTVE�ERH�QSWX�MQTSVXERXP]�TVI�HV]�XLI�

GSTVE� TVMSV� XS� I\TIPPMRK� XLI� SMP�� %� WQEPP�QMPP� ����0�HE]� SR� &YOE� EPWS� YWIW� XLMW� TVI�
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HV]MRK�XIGLRMUYI�XS�QEMRXEMR�'23�UYEPMX]��3MP�TVSHYGIH�MR�XLMW�QMPP� MW�YWIH�XS�TS[IV�E�

KIRWIX�SR�WMXI�ERH�WSPH�JSV�JYIP�EJXIV�WIXXPMRK�ERH�JMPXVEXMSR��7LSYPH�**%�PIZIPW�MR�PSGEPP]�

TVSHYGIH� SMP� FIGSQI� ER� MWWYI� XLIR� TVSHYGIVW� [SYPH� FI� IRGSYVEKIH� XS� HIZIPST� ER�

IJJIGXMZI�TVI�HV]MRK�W]WXIQ�JSV�XLI�GSTVE��

��� 7LSYPH�XLI�PIZIPW�SJ�**%�MR�XLI�PSGEPP]�TVSHYGIH�SMP�FI�YREGGITXEFPI�HYI�XS�TSSV�GSTVE�

XLIR�XLI�**%�GER�FI�VIQSZIH�F]�E�WMQTPI�XVIEXQIRX�TVSGIWW��8LMW�TVSGIWW�LEW�FIIR�

YWIH�MR�WQEPP�QMPP�TVSHYGXMSR�EX�/EZMIRK��42+��8LMW�TVSGIWW�MRZSPZIW�MRXMQEXIP]�QM\MRK�

WQEPP�UYERXMXMIW�SJ�[EXIV�ERH�GEYWXMG�WSHE�MRXS�XLI�'23��8LI�XVIEXIH�SMP�MW�XLIR�PIJX�XS�

WIXXPI�ERH�XLI�**%¬W�[LMGL�LEZI�GSEKYPEXIH�WIXXPI�XS�XLI�FSXXSQ�SJ�XLI�GSRXEMRIV��8LI�

SZIVP]MRK� SMP� GER� XLIR� FI� HIGERXIH� SJJ� ERH� JYVXLIV� TVSGIWWIH� XLVSYKL� XLI� '23�

GSRHMXMSRMRK� YRMX�� -X� MW� IRZMWEKIH� XLEX� XLMW� TVSGIWW�[SYPH� FI�YRHIVXEOIR� F]� XLI� PSGEP�

'23� TVSHYGIV� [MXL� XLI� '23� HIPMZIVIH� XS� XLI� TS[IV� WXEXMSR� XLIR� QIIXMRK�

WTIGMJMGEXMSRW�JSV�**%��

���� 9TKVEHMRK�SJ�XLI�/MVMXMQEXM�4S[IV�7]WXIQ�

%�VIPMEFPI�ERH�IJJMGMIRX�TS[IV�WYTTP]�MW�E�RIGIWWEV]�TVIGSRHMXMSR�JSV�IGSRSQMG�HIZIPSTQIRX�ERH�
I\TERHIH�WIXXPIQIRX�EGXMZMX]�SR�/MVMXMQEXM��%X�TVIWIRX� XLI� JMZI�TS[IV�W]WXIQW�STIVEXIH�F]� XLI�
104-� MW� MR� ZIV]� TSSV� GSRHMXMSRW�� 8LI� WQEPP� PS[� ZSPXEKI� KVMHW� EVI� TS[IVIH� F]� SPH�� MRIJJMGMIRX�
KIRIVEXSVW� ERH� XLI� PS[� ZSPXEKI� HMWXVMFYXMSR� W]WXIQW� HS� RSX� EPPS[� I\TERHMRK� XLI� IPIGXVMGMX]�
WYTTP]�FI]SRH�XLI�WQEPP�WIVZMGI�EVIEW�WYTTPMIH�EX�TVIWIRX��8LI�HIZIPSTQIRX�SJ�E�FMSJYIP�TVSNIGX�
WLSYPH� XLIVIJSVI� KS� LERH� MR� LERH� [MXL� ER� YTKVEHI� SJ� XLI� IRXMVI� TS[IV� W]WXIQ�� -X� WLSYPH� FI�
RSXIH�XLEX�XLI�4SPERH�TS[IV�WYTTP]�W]WXIQ�MW�EPVIEH]�IEVQEVOIH�JSV�GSRZIVWMSR�XS�WSPEV�TS[IV�
[MXL� JYRHMRK� JVSQ� XLI� )9�� ;LEX� VIQEMRW� XS� FI� MRXIKVEXIH� EVI� XLI� KSZIVRQIRX� W]WXIQW� SJ�
0SRHSR�� 8IRRIWWI�� 8EF[IOE� ERH� &ERERE�� %W� XLIWI� EVIEW� [MPP� EPWS� FI� XLI� QEMR� WIXXPIQIRX�
GSVVMHSVW�JSV�XLI�JYXYVI��WIZIVEP�STXMSRW�EZEMPEFPI�JSV�WYGL�ER�YTKVEHI�LEZI�FIIR�GSRWMHIVIH��

�

E� 6ITPEGIQIRX� SJ� KIRIVEXSVW� MR� XLI� JSYV� 104-� W]WXIQW� [MXL� VIHYRHERX� KIRIVEXMSR�

JSPPS[MRK�2�����TPERRMRK�GVMXIVME��

F� 9TKVEHMRK� SJ� XLI� 0SRHSR� TS[IV� WXEXMSR�� MRWXEPPEXMSR� SJ� XLVII� RI[� KIRIVEXMSR� WIXW�

�JSPPS[MRK�2���ERH�IWXEFPMWLQIRX�SJ�E�LMKL�ZSPXEKI�����O:�HMWXVMFYXMSR�W]WXIQ�VERKMRK�

JVSQ�0SRHSR�XS�8EF[IOE�

G� )WXEFPMWLQIRX� SJ� E� ��� O:� XVERWQMWWMSR�HMWXVMFYXMSR� W]WXIQ� SJ� ��� OQ� WTERRMRK� JVSQ�

0SRHSR�XS�'EWWMH]�EMVTSVX�ERH�TVSZMHMRK�WYTTP]�XS�EPP�GYVVIRX�ERH�JYXYVI�IPIGXVMGMX]�YWIVW�

MR�XLMW�GSVVMHSV��

3TXMSR�E� MW�RSX� VIGSQQIRHEFPI��;LMPI� MX�[SYPH�MQTVSZI�VIPMEFMPMX]�SJ� XLI�I\MWXMRK�W]WXIQW�ERH�
[SYPH�EPPS[�GSRZIVXMRK�XLI�I\MWXMRK�W]WXIQW�XS�FMSJYIP��XLMW�STXMSR�HSIW�RSX�EPPS[�ER]�WMKRMJMGERX�
I\TERWMSR�SJ�XLI�WYTTP]�EVIEW��-�I��RI[�WIXXPIVW�QSZMRK�JVSQ�8EVE[E�XS�/MVMXMQEXM�[SYPH�RSX�FI�
EFPI� XS� IRNS]� EGGIWW� XS� E� QSHIVR� TS[IV� W]WXIQ�� 8LMW� STXMSR� [SYPH� EPWS� RSX� EPPS[� XLI�
HIZIPSTQIRX�SJ�FYWMRIWWIW���

3TXMSR�F� MW�ER�EGGITXEFPI�WSPYXMSR�EW�E�JI[�RI[�WIXXPIQIRX�EVIEW�GSYPH�FI�WYTTPMIH�FIX[IIR�
0SRHSR�ERH�8EF[IOE��8LI�&ERERE�WXEXMSR�[SYPH�GSRXMRYI� XS�STIVEXI�EW�ER� MWSPEXIH�KVMH�ERH�
RYQIVSYW�TVMZEXI�ERH�TYFPMG�IPIGXVMGMX]�GSRWYQIVW� MR� XLI�0SRHSR�§�'EWWMH]�GSVVMHSV�GSYPH�RSX�
FI�WYTTPMIH�JVSQ�XLI�QEMR�KVMH��3TXMSR�G�MR�GSRXVEWX�[SYPH�EPPS[�JYPP�HIZIPSTQIRX�SJ�XLI�IRXMVI�
0SRHSR� XS�'EWWMH]� GSVVMHSV� EW� WLS[R� MR�4MGXYVI� ����� -X� [SYPH� FI� MRXIKVEXMRK� XLI� X[S� GSPPIKIW�
RSVXL�SJ�8EF[IOE��7TMZI]�ERH�7ER�*VERGMW�ERH�XLI�7EXIPPMXI�WXEXMSR�.%7'%���

�������������������������������������������������
��
�2���KIRIVEXMSR�TPERRMRK�QIERW�XLEX�E�TS[IV�WXEXMSR�GER�WXMPP�WYTTP]�XSXEP�PSEH�[LIR�XLI�PEVKIWX�KIRIVEXSV�WIX�SJ�XLMW�WXEXMSR�
I\TIVMIRGIW�ER�YRTPERRIH�SYXEKI�
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8LMW� YTKVEHI� [SYPH� RSVQEPP]� VIUYMVI� E� ��� O:� XVERWQMWWMSR� PMRI� EW� XLI� XSXEP� HMWXERGI� JVSQ�
0SRHSR� XS� 'EWWMH]� MR� ��� OQ�� ��� O:� GSYPH� WXMPP� FI� YWIH� FYX� PMRI� PSWWIW� [SYPH� MRGVIEWI�
WMKRMJMGERXP]�[MXL� PMXXPI� VIHYGXMSR� MR� GSRWXVYGXMSR� GSWX�KEMRIH� �WSQI�WEZMRKW�[SYPH�FI�EGLMIZIH�
XLVSYKL� PS[IV� WXIT� HS[R� XVERWJSVQIV� GSWX�� 8LI� W]WXIQ� [SYPH� VIUYMVI� EX� PIEWX� �� WXIT� HS[R�
XVERWJSVQIV�WXEXMSRW�JVSQ�[LIVI�����:�HMWXVMFYXMSR�PMRIW�[SYPH�WYTTP]�GSRWYQIVW�MR�XLI�GSVVMHSV��
&YMPHMRK�XLMW�W]WXIQ�[SYPH�JEGI�RS�SFWXEGPIW��XLI�VSYXMRK�[SYPH�EPP�FI�EPSRK�XLI�QEMR�VSEH�ERH�
GSRWXVYGXMSR�[SYPH�FI�IEW]�ERH�GSWX�IJJIGXMZI��

8LI�XVERWJSVQIVW�[SYPH�FI�����O:%�JSV�0SRHSR�ERH�����O:%�JSV�XLI�SXLIV�PSGEXMSRW��*VSQ�XLI�
WYFWXEXMSRW� E� RIX[SVO� SJ� ��� OQ� SJ� ���� :� HMWXVMFYXMSR� PMRIW�[SYPH� EPPS[� WYTTP]MRK� TS[IV� XS� E�
WMKRMJMGERX�GSVVMHSV�I\XIRHMRK�YT�XS�����OQ�IEGL�WMHI�SJ�XLI�QEMR�VSEH��8LI�I\MWXMRK�PS[�ZSPXEKI�
YRHIVKVSYRH� WYTTP]� W]WXIQW� JSV� 0SRHSR�� &ERERE�� 8IRIWWII� ERH� 8EF[IOE� GSYPH� FI�
QEMRXEMRIH�� *SV� XLIWI� W]WXIQW� E� WXIT� HS[R� XVERWJSVQIV� [SYPH� WMQTP]� VITPEGI� XLI� I\MWXMRK�
TS[IVLSYWIW�EW�E�WSYVGI�SJ�IPIGXVMGMX]��7SQI�YT�KVEHIW�QE]��LS[IZIV��FI�HIWMVEFPI�MR�SVHIV�XS�
I\TERH�WYTTP]�EVIEW�ERH�EPPS[�XLI�HIZIPSTQIRX�SJ�RI[�WIXXPIQIRXW��

�

4MGXYVI������1ET�0SRHSR�XS�'EWWMH]

�

�

�

8LI� VILEFMPMXEXMSR� SJ� /MVMXMQEXM¬W� TS[IV� WYTTP]� [SYPH� EPWS� GVIEXI� XLI� STTSVXYRMX]� XS� QSZI� XLI�
GYVVIRX� TS[IVLSYWI� SYX� SJ� XLI� GIRXVI� SJ� 0SRHSR�� 8LI� FYMPHMRK� MW� HMPETMHEXIH� ER][E]� ERH�
VIWMHIRXW�GSQTPEMR�EFSYX�XLI�RSMWI�IQMXXIH�F]�XLMW�TPERX��8LI�QSWX�IJJMGMIRX�WIX�YT�[SYPH�FI�XS�
FYMPH�E�RI[�TS[IVLSYWI�MR�XLI�8EF[IOE�EVIE�ERH�IWXEFPMWL�XLI�'23�QMPP�RI\X�XS�MX��8LMW�WIX�YT�
[SYPH�QMRMQM^I�XVERWTSVX�GSWX�JSV�XLI�'23��MX�GSYPH�FI�WIRH�ZME�TMTIPMRI�XS�XLI�TS[IVLSYWI��

���� 4S[IV�+IRIVEXMSR�

-X�MW�EWWYQIH�XLEX�ER�MRXIKVEXIH�TS[IV�W]WXIQ�[MPP�FI�IWXEFPMWLIH�XS�WYTTP]�XLI�GSQFMRIH�PSEH�
[MXLMR� XLI� 0SRHSR� XS� 'EWWMH]� GSVVMHSV�� 8LI� FEWI�GEWI� PSEH� KVS[XL� WGIREVMS� SJ� �	� ERRYEP�
MRGVIEWI�SJ�PSEH�ERH�IRIVK]�SYXTYX�MW�XLI�FEWMW�JSV�TS[IV�TPERX�HIWMKR��8LI�VIUYMVIH�TS[IV�TPERX�
GETEGMX]� ERH� XLI� WM^I� SJ� MRHMZMHYEP� KIRIVEXSV� WIXW� EVI� RSVQEPP]� FEWIH� SR� PSEH� VIGSVHIH� PSEH�
GYVZIW��-R�XLI�GEWI�SJ�/MVMXMQEXM��LS[IZIV��XLIVI�MW�PSEH�GYVZI�JSV�ER�MRXIKVEXIH�W]WXIQ�EZEMPEFPI�
FIGEYWI�WYGL�ER� MRXIKVEXIH�W]WXIQ�HSIW�RSX�]IX� I\MWX�� 8LYW�� SR� XLI�FEWMW�SJ� XLI� PSEH�GYVZIW�
VIGSVHIH� F]� 104-� JSV� XLI� 0SRHSR� W]WXIQ�� E� PMOIP]� PSEH� GYVZI� XLEX� [SYPH� IQIVKI� JSV� ER�
MRXIKVEXIH� W]WXIQ� GER� FI� GSRWXVYGXIH�� -X� MW� EWWYQIH� XLEX� MRMXMEPP]�� XLI� GSQFMRIH� PSEH� SJ� ER�
MRXIKVEXIH�W]WXIQ�[SYPH�JSPPS[�XLI�PSEH�WLETI�SJ�0SRHSR�FYX�[SYPH�MRMXMEPP]�FI���	�LMKLIV�XLER�
XLI�PSEHW�VIGSVHIH�MR�0SRHSR��8LMW�IWXMQEXI�MW�FEWIH�SR�XLI�EGXYEP�WM^I�SJ�FSXL�XLI�KSZIVRQIRX�
ERH�TVMZEXI�MRWXEPPEXMSRW�SYXWMHI�XLI�0SRHSR�W]WXIQ��+VETL�����WLS[W�XLI�ERXMGMTEXIH�[IIOHE]�

���O:�0MRI�

7XIT�(S[R�
8VERWJSVQIV
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PSEH� WLETI�� -RMXMEP� ������TIEO� PSEHW�[SYPH�FI� MR� XLI� ZMGMRMX]�SJ�����O;�[MXL� PS[� PSEHW� MR� XLI�
SVHIV�SJ�����O;��

�

+VETL������%RXMGMTEXIH�0SEH�'YVZI�/MVMXMQEXM�

��

�

)\TERWMSR�4PERRMRK�

8S� IJJMGMIRXP]� WYTTP]� XLI� PSEH� HITMGXIH� MR� +VETL� ����� MR� ER� 2��� GSRJMKYVEXMSR� VIUYMVIW� XLVII�
KIRIVEXSVW�� -X� MW�EWWYQIH�XLEX� PSEH��FSXL�TIEO�ERH� PS[� PSEH�ERH�IRIVK]�[MPP�KVS[� MR� PMRI�[MXL�
XLI�FEWI�GEWI�WGIREVMS�HIWGVMFIH�EFSZI� M�I��EX��	�T�E��*YVXLIV� MX� MW�EWWYQIH�XLEX�LMKL�WTIIH�
KIRIVEXSVW�EVI�FIMRK�IQTPS]IH�XLEX�LEZI�E�XIGLRMGEP� PMJIXMQI�SJ�ETTVS\��������LSYVW�VIUYMVMRK�
VITPEGIQIRX�EJXIV�ETTVS\MQEXIP]����]IEVW���

8LI�TS[IVLSYWI�[SYPH�EPWS�LEZI� XLI�EFMPMX]� XS�W]RGLVSRM^I� XLI� MRHMZMHYEP�KIRIVEXSVW��*SV� XLI�
JMVWX����TVSNIGX�]IEVW�E�GSRJMKYVEXMSR�SJ���\�����ERH��\����O;�[SYPH�FI�E�WSPYXMSR�XLEX�E�EPPS[W�
ER�STIVEXMSR�SJ�KIRIVEXSVW�EX�LMKL� PSEHW��"��	�MR�FSXL�LMKL�ERH� PSEH�WMXYEXMSRW��8LI�����O;�
WIX�GSYPH�GEVV]�XLI�PSEH�JVSQ���E�Q��YRXMP����T�Q��MRMXMEPP]�XLI�����O;�WIX�[SYPH�GEVV]�PS[�RMKLX�
PSEHW��8S[EVHW� XLI� IRH� SJ� XLI� JMVWX� ��� TVSNIGX� ]IEVW�� TIEO� PSEHW�[SYPH� VIUYMVI� STIVEXMRK� X[S�
KIRIVEXSVW� MR� TEVEPPIP� ��������O;� ERH� MR� ������ XLI� TS[IV� LSYWI� [SYPH� VIGIMZI� XLVII� RI[�
KIRIVEXSVW� ��\���� ERH� �\���� O;�� � 8LI� VITPEGIQIRX� KIRIVEXSVW� [SYPH� STIVEXI� MR� E� WMQMPEV�
JEWLMSR�XLIR�XLI�JMVWX�KIRIVEXMSR�SJ�KIRIVEXSVW��8LI�WQEPPIV�YRMX�[SYPH�GSZIV�PS[�PSEH�WMXYEXMSRW�
HYVMRK� XLI�RMKLX�� XLI� PEVKI�KIRIVEXSVW�[SYPH�GSZIV� HE]XMQI� PSEHW��*VSQ�EFSYX������SR[EVHW��
QIIXMRK�TIEO�HIQERH�[SYPH�VIUYMVI�W]RGLVSRM^IH�STIVEXMSR�SJ�E�����ERH�E�����O;�YRMX��

8LI�JSPPS[MRK�+VETL�����WLS[W�XLI�EWWYQIH�PSEH�HIZIPSTQIRX��&EWI�'EWI�7GIREVMS�ERH�XLI�
GETEGMXMIW�VIUYMVIH�XS�QEMRXEMR�KIRIVEXSV�PSEHMRK�ERH�2���VIPMEFMPMX]�GVMXIVME��%�TS[IV�TPERX�[MXL�
X[S�KIRIVEXSV�WM^IW�SJJIVW�QSVI� JPI\MFMPMX]�XS�VIWTSRH�XS�PSEH�WMXYEXMSRW��8LI�HS[RWMHI�SJ�YWMRK�
KIRIVEXSVW� SJ� HMJJIVIRX� WM^IW� MW� E� QSVI� GSQTPI\� WTEVI� TEVX� QEREKIQIRX� JSV� X[S� HMJJIVIRX�
KIRIVEXSVW��,S[IZIV��XLI�RI[�GIRXVEP�TS[IVLSYWI�[SYPH�VITPEGI�ZEVMIX]�SJ�KIRIVEXSVW�YWIH�EX�
TVIWIRX�� XLYW� VIHYGMRK� GSQTPI\MX]�� 4S[IV� W]WXIQ� I\TERWMSR� WLSYPH� EP[E]W� FI� FEWIH� SR� E�
XLSVSYKL� VIZMI[� SJ� LMWXSVMGEP� I\TIVMIRGIW�� -�I�� EJXIV� ���� ]IEVW� SJ� STIVEXMSR� XLI� PSEH� KVS[XL��
EWWYQTXMSRW� QEHI� MR� XLMW� WXYH]� WLSYPH� FI� EWWIWWIH� EKEMRWX� XLI� FEGOKVSYRH� SJ� XLI�
HIZIPSTQIRX�SJ�XLI�EGXYEP�PSEHW��



� ���

�

+VETL������0SEH�*SVIGEWX�ERH�'ETEGMX]�6IUYMVIQIRX�

�

���� '23�9WI�MR�)PIGXVMGMX]�+IRIVEXMSR�

-RXVSHYGXMSR�SJ�'23�EW�E� JYIP�WLSYPH� JSGYW�SR�TS[IV�KIRIVEXMSR�ERH�WXEVX�[MXL� XLI�YWI�SJ� JYIP�
FPIRHW�LEZMRK�E�'23�GSRXIRX�SJ�RSX�QSVI� XLER����	��%W�STIVEXSV�ORS[PIHKI�ERH�GSRJMHIRGI�
FYMPHW��'23�YWI�GER�FI�MRGVIEWIH�YT�XS���	��-R�XLMW�WS�GEPPIH�HYEP�JYIP�QSHI��XLI�SFNIGXMZI�MW�
XS� VITPEGI� EW�QYGL� HMIWIP� EW� TSWWMFPI� ERH� STIVEXI� XLI� VIWTIGXMZI� IRKMRIW�SR� HMIWIP� SRP]� JSV�
WXEVX�YT�ERH�WLYX�HS[R�SV�MR�I\GITXMSREP�PS[�PSEH�WMXYEXMSRW��8LMW�PS[�VMWO�WXVEXIK]�MW�WYKKIWXIH�
JSV�XLI�JSPPS[MRK�VIEWSRW��

� -RZIWXQIRX�MR�ER�YTKVEHI�SJ�XLI�140-�TS[IV�WYTTP]�W]WXIQ�MW�VIUYMVIH�ER][E]��

� +VEHYEP�MRXVSHYGXMSR�SJ�PS[�VMWO�FPIRHW�[SYPH�EPPS[�XS�FYMPH�XIGLRMGEP�GETEGMX]�SZIV�XMQI��

� 2S�I\TIRWMZI�LMKL�XIGL�WTIGMEP�HIWMKR�W]WXIQW�[SYPH�FI�VIUYMVIH��

� 4VSHYGXMSR�SJ�E�LMKL�KVEHI�'23�MW�E�LMKLP]�QEVOIXEFPI�GSQQSHMX]��M�I��IZIR�MR�XLI�IZIRX�
SJ�HMZIVXMRK�'23�XS�XLI�[SVPH�QEVOIX�MRWXIEH�SJ�YWMRK�MX� PSGEPP]��E�PSGEP�'23�TVSHYGXMSR�
GSYPH�WXMPP�FI�E�ZMEFPI�STXMSR��

8LI� MRXVSHYGXMSR� SJ� FMSJYIP� WLSYPH� FI� EGGSQTERMIH� F]� E� GSQTVILIRWMZI� XVEMRMRK� TVSKVEQ� JSV�
FSXL� GSTVE� TVSHYGXMSR�� '23� QMPPMRK� ERH� '23� YWI� MR� TS[IV� KIRIVEXMSR�� %� GSQTVILIRWMZI�
QSRMXSVMRK�ERH�HSGYQIRXEXMSR�SJ�STIVEXMRK�TEVEQIXIVW�SJ�XLI�KIRIVEXSVW�XLEX�YWI�'23�FPIRHW�
WLSYPH� EGGSQTER]� XLI� MRXVSHYGXMSR� SJ� JYIP� FPIRHW��3RGI� GSRJMHIRGI� ERH� I\TIVMIRGI�[MXL� PS[�
PIZIP�FPIRHW�EVI�EGLMIZIH�ERH�E�TVMGI� PIZIP� JSV� JYIP�KVEHI�'23�LEW�FIIR�IWXEFPMWLIH��EJXIV� E�
TMPSX�ERH�XVEMRMRK�TLEWI�SJ�WM\�XS����QSRXLW��STIVEXMSR�GER�WLMJX�XS����	�'23�MR�HYEP�JYIP�YRMXW�MR�
SVHIV�XS�QEOI�JYPP�YWI�SJ�XLI�PSGEP�'23�TVSHYGXMSR�GETEGMX]��8LMW�TLEWMRK�MR�SJ�'23�[SYPH�EPWS�
EPPS[�XLI�'23�QMPP�XS�VEQT�YT�XLIMV�TVSHYGXMSR�KVEHYEPP]�SZIV�MXW�JMVWX�]IEV�SJ�STIVEXMSR��

-X�MW�EWWYQIH�XLEX�MR�HYEP�JYIP�QSHI����	��FSXL�SJ�XLI�QEMR�'23�XERO���������PMXVI�ERH�XLI�HE]�
XERO� ������� 0MXVI� GETEGMX]� LEZI� XS� FI� LIEXIH� EW� RMKLX�XMQI� XIQTIVEXYVIW� SR� /MVMXMQEXM� HVST�
FIPS[� GPSYHMRK� TSMRX� JSV� '23� SR� E� VIKYPEV� FEWMW�� 8IQTIVEXYVIW� FIPS[� ��S'� [SYPH� PIEH� XS�
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FPSGOEKI�MR�XLI�JYIP�W]WXIQ�ERH�WXST�HYEP�JYIP�STIVEXMSRW��8LI�QEMR�'23�XERO�MW�WM^IH�XS�LSPH�
WYJJMGMIRX�'23�XS�WYWXEMR���HE]W�SJ�STIVEXMSR���������0��4VMSV�XS�XVERWJIV�SJ�'23�JVSQ�XLI�QEMR�
XERO� MRXS� XLI�HE]� XERO�'23� MW�TVSGIWWIH� XLVSYKL�E� GSRHMXMSRMRK� YRMX�� 8LI�HE]� XERO�[SYPH�FI�
LIEXIH�IPIGXVMGEPP]�[MXL� XLIVQSWXEX�GSRXVSP� MR�SVHIV� XS�IRWYVI� XLEX� XLI�'23� MW� MRNIGXIH�EX���S'��
7XEVX� ERH� WXST� SJ� E� KIRIVEXSV� [SYPH� EP[E]W� FI� SR� ���	� HMIWIP� ERH� XLI� ZEPZIW� [SYPH� FI�
EHNYWXIH� QERYEPP]�� 8LI� KIRIVEXSVW� [SYPH� FI� IUYMTTIH� [MXL� IMXLIV� ER� I\LEYWX� XIQTIVEXYVI�
TVSFI� TPEGIH� MR� XLI� I\LEYWX� QERMJSPH� SV� E� PSEH� WIRWSV� XLEX� QIEWYVIW� XLI� EGXYEP� PSEH� YRHIV�
[LMGL� XLI� KIRIVEXSV� MW� STIVEXMRK�� %R]� HVST� SJ� IMXLIV� ZEPYIW� �EFSYX� ���� S'� JSV� I\LEYWX�
XIQTIVEXYVI�SV���	�PSEH�[SYPH�WSYRH�ER�EPEVQ��-R�VIWTSRWI�XLI�STIVEXSV�[SYPH�LEZI�XS�W[MXGL�
STIVEXMSR�FEGO�XS�HMIWIP�YRXMP�XLI�QMRMQYQ�ZEPYIW�JSV�WEJI�'23�LEZI�FIIR�VIEGLIH�EKEMR���

8LI�TS[IV�WXEXMSR�EPWS�VIUYMVIW�QEMR�HMIWIP�XERO��������0�ERH�E�HE]�XERO�JSV�HMIWIP�������0���
)\GIWW� JYIP� MW� VIXYVRIH� IMXLIV� MRXS� XLI� '23� SV� XLI� HMIWIP� HE]� XEROW� MR� SVHIV� XS� EZSMH�
GSRXEQMREXMSR�SJ�XLI�X[S�WITEVEXI�JYIP�G]GPIW��8LI�IRKMRI�[SYPH�FI�IUYMTTIH�[MXL�ER�EHHMXMSREP�
JYIP�JMPXIV����QMGVSR�GEVXVMHKI�X]TI�MR�SVHIV�XS�IRWYVI�XLEX�QSWX�MQTYVMXMIW�VIQEMRMRK�MR�XLI�'23�
EVI� VIQSZIH� TVMSV� XS� MRNIGXMSR��)\TIVMIRGI� MR� XLI�7SPSQSR� -WPERHW� LEZI� WLS[R� XLEX� JYIP� JMPXIV�
VITPEGIQIRX� JVIUYIRGMIW� LEZI� XS� FI� LMKLIV� MR� GSQTEVMWSR�[MXL� WXVEMKLX� HMIWIP� YWI�� 8LI�7-)%�
TVSNIGX�VITPEGIW�JYIP�JMPXIVW�IZIV]�X[S�[IIOW�EW�STTSWIH�XS�SRGI�E�QSRXL�[LIR�HMIWIP�MW�FIMRK�
YWIH��

8LI� JSPPS[MRK�+VETL� ���� HMWTPE]W� XLI� VIGSQQIRHIH� PE]� SYX� JSV� '23� FEWIH�� HYEP� JYIP� TS[IV�
KIRIVEXMSR�SR�/MVMXMQEXM���

�

+VETL������&MSJYIP�(MEKVEQ�7YKKIWXIH�JSV�/MVMXMQEXM�4S[IV�+IRIVEXMSR�

�

�

�

8LI�WIX�YT�WLS[R�MW�WYMXEFPI�JSV�MRWXEPPEXMSRW�SJ�SRI�SV�QSVI�HMIWIP�KIRIVEXSVW�ERH�[SYPH�EPPS[�
VITPEGMRK���	�SJ�HMIWIP��3RP]�HYVMRK�WXEVX�YT��WLYX�HS[R�ERH�YRHIV�PS[�PSEH��XLI�JYIP�WYTTP]�LEW�
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XS�FI�W[MXGLIH�FEGO�XS�HMIWIP�F]�STIVEXMRK�XLI�ZEPZIW�WLS[R�MR�XLI�PE]�SYX��%YXSQEXMG�STIVEXMSR�
MW�TSWWMFPI�XLVSYKL�XLI�EHHMXMSR�SJ�WSPIRSMH�ZEPZIW�XLEX�EVI�GSRXVSPPIH�IMXLIV�F]�E�PSEH�SV�I\LEYWX�
XIQTIVEXYVI�WMKREP��6IXVSJMXXMRK�E�QERYEP�STIVEXMSR�XS�EYXSQEXMG�HYEP�JYIP�QSHI�MW�TSWWMFPI�ER]�
XMQI��8LI�QERYEP�STIVEXMSR� JEGMPMXEXIW� XLI� XVEMRMRK�TVSKVEQ�JSV�STIVEXSVW�EW� XLI]�EVI� JSVGIH� XS�
YRHIVWXERH�XLI� MWWYIW�MRZSPZIH� MR� XLI�YWI�SJ�'23�EW�E�HMIWIP�WYFWXMXYXI�VEXLIV� XLER�STIVEXSVW�
VIP]MRK�SR�XLI�XVSYFPI�JVII�JYRGXMSRMRK�SJ�E�JYPP]�EYXSQEXIH�W]WXIQ��

���� 8VEMRMRK�4VSKVEQ�ERH�%(3�'23�&PIRH�

-X� [SYPH� FI� FI]SRH� XLI� WGSTI� SJ� E� /MVMXMQEXM� FMSJYIP� TVSKVEQQI� XS� VIEGL� SYX� XS� GSTVE�
JEVQIVW�GYXXIVW�ERH�IRLERGI�XLIMV�GETEFMPMX]�SJ�TVSHYGMRK�LMKL�UYEPMX]�GSTVE��-X�[SYPH�LEZI�XS�FI�
XLI� XEWO� SJ� HIHMGEXIH� EKVMGYPXYVEP� I\XIRWMSR� TVSKVEQQI� XS� [SVO� GPSWIP]� [MXL� XLIMV� GSTVE�
WYTTPMIVW� XS� IRWYVI� XLEX� GSTVE� UYEPMX]� MW� EHIUYEXI�� -X� MW� EPWS� EWWYQIH� XLEX� XLI� '23� QMPPMRK�
STIVEXMSR� MW�TIVJSVQIH�F]�E�GSQTIXIRX�SVKERMWEXMSR� XLEX� MW�GETEFPI�SJ�LERHPMRK�XLI�TVSHYGXMSR�
ERH� VIJMRIQIRX� SJ� '23�� 8VEMRMRK� SJ� XLI� TS[IVLSYWI� STIVEXSVW� [MPP� FI� E� TVMSVMX]� XEWO� WLSYPH�
FMSJYIP� TVSNIGXW� TVSGIIH�� 3TIVEXMSRW� TVSXSGSPW� [SYPH� LEZI� XS� FI� IWXEFPMWLIH� XS� GSZIV� XLI�
JSPPS[MRK�EVIEW��

� 8IWXMRK�SJ�'23�JYIP�UYEPMX]��%�WQEPP�PEFSVEXSV]�[MPP�FI�VIUYMVIH�SR�WMXI�ERH�STIVEXSVW�[MPP�

FI� XVEMRIH� XS� XIWX� JSV� [EXIV� GSRXIRX�� XSXEP� WIHMQIRX�� EGMH� ZEPYI� ERH� JMPXVEXMSR� KVEHI� SR�

'23�VIGIMZIH�SR�WMXI��8LI�XIWXMRK�TVSXSGSP�[MPP�IRWYVI�XLEX�EPP�'23�MW�SJ�ER�EGGITXEFPI�

WXERHEVH�FIJSVI�XVERWJIV�JVSQ�XLI�HVYQW�XS�XLI�QEMR�'23�WXSVEKI�XEROW��

� 6IKYPEV�WEQTPMRK�SJ�SMP�EJXIV�GSRHMXMSRMRK�[SYPH�EPWS�FI�VIUYMVIH�MR�SVHIV�XS�QEMRXEMR�XLI�

JYIP�KVEHI�UYEPMX]�PMWXIH�EFSZI��

� 1EREKIQIRX�SJ�XLI�'23�WXSVEKI�XEROW��8EROW�[SYPH�FI�LIEXIH�F]�IPIGXVMGEP�IPIQIRX�XS�

��'��1EREKIQIRX� SJ� XLI� WXSVEKI� XERO�[MPP� EPWS� MRGPYHI�'23�HVYQ� XVERWJIV�TVSGIHYVI��

'23�XVERWJIV�XS�TVI�GSRHMXMSRMRK�YRMX�ERH�VIKYPEV�HVEMRMRK�SJ�WIXXPIH�WSPMHW��

� 3TIVEXMSR� SJ� XLI� TVI�GSRHMXMSRMRK� W]WXIQ�� 8LI� TVI�GSRHMXMSRMRK� W]WXIQ� MW� E� GVMXMGEP�

IRKMRI�TVSXIGXMSR�QIEWYVI��-X�[MPP�GSRWMWX�SJ�E�WIVMIW�SJ�JMPXVEXMSR�WXITW�[LMGL�[MPP�IRWYVI�

EPP� TEVXMGPIW�KVIEXIV� XLER��� Q�EVI� VIQSZIH�ERH�E� ZEGYYQ�WITEVEXMSR� WXIT� XS� VIQSZI�

ER]�[EXIV�VIQEMRMRK�MR�XLI�'23���

� 3TIVEXMSR�SJ� XLI�KIRIVEXSV�WIXW��8LI�I\MWXMRK�STIVEXMRK�TVSGIHYVIW�IQTPS]IH�F]�104-�

EVI� RSX� EHIUYEXI� JSV� '23� YWI�� 2I[� STIVEXMSRW� TVSXSGSPW� [SYPH� EHHVIWW� XLI� PIZIP� SJ�

SFWIVZEXMSR� SJ� GSRXVSP� IUYMTQIRX�� RI[� WYQT� SMP� WEQTPMRK� VIKMQI�� MRGVIEWIH� WIVZMGMRK�

ERH�QEMRXIRERGI�VIUYMVIQIRXW�ERH�WTIGMJMG�VIGSVH�OIITMRK�VIUYMVIQIRXW��

� 3TIVEXMSR�SJ�XLI�TS[IV�LSYWI�WMXI��8LMW�[SYPH�MRGPYHI�QEMRXIRERGI�SJ�XLI�MRJVEWXVYGXYVI��

STIVEXMSR�ERH� VIGSVHMRK� SJ� WXSVIW� MRGPYHMRK� JYIP� YWI�� PYFVMGEXMSR� SMP� YWI��'23�YWI�ERH�

WTEVI� TEVXW� XSKIXLIV� [MXL� ER� IRZMVSRQIRXEP� QEREKIQIRX� TPER� JSV� XLI� WMXI� [LMGL� [MPP�

EHHVIWW� EWTIGXW� WYGL� EW� [EWXI� SMP� WXSVEKI�� SMP� WTMPPW�� KIRIVEP� VYFFMWL� VIQSZEP� ERH�

WERMXEXMSR��

8VEMRMRK� WLSYPH� EPWS� EHHVIWW� XLI� MWWYI� SJ� WTEVI� TEVX� QEREKIQIRX�� 8LI� EZEMPEFMPMX]� SJ� WTEVI�
TEVXW�ETTIEVW�XS�FI�E�TEVXMGYPEV�TVSFPIQ�MR�EPP�XLI�TS[IV�WXEXMSRW�ZMWMXIH��&EWMG�WIVZMGMRK�WTEVIW�
WYGL�EW�JMPXIVW�EVI�SJXIR�RSX�WYTTPMIH�SR�XMQI��SV�RSX�EX�EPP�ERH�[LMPI�STIVEXSVW�HS�XLI�FIWX�XLI]�
GER�F]�GPIERMRK�ERH�VIG]GPMRK�XLI�YWIH�JMPXIVW�XLMW� MW�RSX�KSSH�TVEGXMGI�ERH�[MPP�GIVXEMRP]�GVIEXI�
TVSFPIQW�[LIR�[SVOMRK�[MXL�'23��8LI� MWWYI�SJ�TEVXW�EZEMPEFMPMX]�ERH� MXW� MQTEGX�SR�IUYMTQIRX�
QEMRXIRERGI� [MPP� RIIH� XS� FI� EHHVIWWIH�� %� PMWX� SJ� XLI� VIKYPEVP]� VIUYMVIH� WIVZMGI� TEVXW� ERH�
IUYMTQIRX� [MPP� FI� HIZIPSTIH� ERH� E� PSGOEFPI� WXSVI� GSRWXVYGXIH� XS� GSRXEMR� EX� PIEWX� E� ��QSRXL�
WYTTP]�SJ�XLI�VIUYMVIH�QEXIVMEPW��8LI�TS[IVLSYWI�QEREKIV�[SYPH�STIVEXI�ERH�QSRMXSV�XLI�WXSVI�
ERH�[MPP�SVHIV� VITPEGIQIRX�TEVXW�EW�XLI]�EVI�YWIH��-X� MW�LSTIH�XLEX� MR�XLMW�[E]�GSRWYQTXMSR�SJ�
QEXIVMEPW� GER� FI� QSRMXSVIH� EGGYVEXIP]� ERH� QSWX� MQTSVXERXP]� TEVXW� [MPP� FI� EZEMPEFPI� [LIR�
VIUYMVIH�F]�XLI�WIVZMGMRK�TVSXSGSP��
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*SV� XVEMRMRK� TYVTSWIW�� MRMXMEPP]� %(3�'23� FPIRHW�[SYPH� FI� YWIH� HYVMRK�E� XVEMRMRK� TLEWI�� 8LI�
QEMR�MW�IUYMTTIH�[MXL�ER�IPIGXVMG�TYQT�ERH�E�JYIP�QIXIV�XLEX�VIGSVHW�XLI�'23�VIGIMZIH��'23�MW�
XLIR�TVSGIWWIH� XLVSYKL�XLI� JYIP�GSRHMXMSRMRK�YRMX�ERH�TYQTIH�MRXS� XLI�HE]� XERO�QEMRXEMRMRK�E�
WIX�FPIRHMRK�VEXMS��MRMXMEPP]���	�XLER�KVEHYEPP]� MRGVIEWMRK�XS���	��8LI�VIUYMVIH�HMIWIP�UYERXMX]�
MW�EP[E]W�TYQTIH�JMVWX�JSPPS[IH�F]�XLI�'23��8LI�HE]�XERO�SJ�������P�MW�IPIGXVMGEPP]�LIEXIH�[MXL�
XLIVQSWXEX�GSRXVSPW�MR�SVHIV�XS�GSQTIRWEXI�JSV�ZMWGSWMX]�MRGVIEWIW�MRHYGIH�F]�'23�FPIRH��-X�MW�
IUYMTTIH�[MXL�ER�I\XIVREP�KEYKI��E�TYQT��ERH�E�JYIP�QIXIV��[LMGL�EPPS[W�EGGYVEXI�QM\MRK�SJ�XLI�
FPIRH�� *YIP� VIXYVR� JVSQ� XLI� KIRIVEXSV� [SYPH� FI� XS� XLI� HE]� XERO� MR� SVHIV� XS� EZSMH� GLERKIW� MR�
FPIRHMRK� VEXMSW� SZIV� XMQI�� 8LI� JSPPS[MRK� WMQTPMJMIH� JPS[� GLEVX� WLS[W� XLI� TVSGIWW� [LIR�
%(3�'23�FPIRHW�EVI�FIMRK�YWIH��

�

+VETL������*PS[�(MEKVEQ�%(3�'23�&PIRH�HYVMRK�8VEMRMRK�

�

�

�

�

���� 'SWX�)WXMQEXIW�

-R�XLI�JSPPS[MRK�GSWX�IWXMQEXIW�ERH�EWWYQTXMSRW�SR�FSXL�MRZIWXQIRX�ERH�STIVEXMRK�GSWX�JSV�XLI�
FMSJYIP�TVSHYGXMSR�ERH� XLI�TS[IV�W]WXIQ�YTKVEHI�EVI�HIWGVMFIH��;LIVI�TSWWMFPI��GSWX� JMKYVIW�
JVSQ�WMQMPEV�TVSNIGXW�ERH�MRZIWXQIRXW�EVI�YWIH���

'23�4VSHYGXMSR�

8EFPI�����7YQQEVM^IW�XLI�GSWX�EWWYQTXMSRW�JSV�E�'23�QMPP�[MXL�E�GETEGMX]�SJ������0�TIV���LSYV�
WLMJX�� 8LI� GSWX� IWXMQEXIW� EVI� FEWIH� SR� XLI� EWWYQTXMSR� XLEX� MR� PMRI� [MXL� GYVVIRX� KSZIVRQIRX�
TSPMG]�XS�TVSQSXI�TVMZEXI�WIGXSV�MRZIWXQIRX��XLI�'23�QMPP�[SYPH�FI�HIZIPSTIH�ERH�STIVEXIH�F]�
XLI�TVMZEXI�WIGXSV�EW�E�KVIIR�JMIPH�TVSNIGX��9RPMOI�XLI�/'10�QMPP�MR�8EVE[E��XLI�STIVEXMSR�LEW�XS�
QEOI�TVSZMWMSRW� JSV� HITVIGMEXMSR�SJ�EWWIXW�ERH�EQSVXMWEXMSR�SJ� XLI�GETMXEP�YWIH�� -X�[SYPH� EPWS�
LEZI�XS�TE]�E�PIEWI�JSV�XLI�PERH�MX�YWIW��

8LI�QMPP�[SYPH�FI�GETEFPI�SJ�TVSHYGMRK�YT�XS�SRI�QMPPMSR�PMXVI�TIV�ERRYQ�ERH�YT�XS���QMPPMSR�0�
TIV� ]IEV� MR� E� ��WLMJX� STIVEXMSR�� -X� WLSYPH� FI� RSXIH� XLEX� XLI� IWXMQEXIH� PMJIXMQI� SJ� MRHMZMHYEP�
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GSQTSRIRXW� WYGL� EW� WGVI[� TVIWWIW� [SYPH� FI� VIHYGIH� MR� E� QYPXM� WLMJX� STIVEXMSR�� 8EFPI� ����
WYQQEVM^IW�GSWX�EWWYQTXMSRW�JSV�XLI�STIVEXMSR�SJ�XLI�'23�QMPP���

�

8EFPI������'ETMXEP�'SWX�'23�1MPP�

�

�

�

�

�

�

�

�

�

'ETMXEP�GSWX� JSV� XLI�/'10�QMPP� MR�����������[IVI�ETTVS\�%����QMPPMSR�[LMGL� MW�GSRWMWXIRX�[MXL�
SYV�IWXMQEXI�JSV�E�QMPP�[MXL�E�GETEGMX]�SJ�������0MXVI�SJ�'23�TIV���LSYV�WLMJX���

�

8EFPI������3TIVEXMRK��'SWX�'23�1MPP�
�

�

�

�
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�

�

�

�

�

8LI� JM\IH� GSWX� SJ� XLI� /'10� QMPP� MR� 8EVE[E� EVI� UYSXIH� XS� FI� �������� TIV� ERRYQ� [LMGL� MW�
GSRWMWXIRX�[MXL�XLI�EWWYQTXMSRW�XEOIR�LIVI��GSRWMHIVMRK�XLEX�XLI�/MVMXMQEXM�QMPP�[SYPH�SRP]�FI�E�
XLMVH� SJ� WM^I� SJ� XLI�8EVE[E�QMPP�� &EWIH�SR� XLIWI�GSWX� IWXMQEXIW��'23�TVSHYGXMSR� GSWX�[MPP� FI�
GEPGYPEXIH� MR� XLI� JSPPS[MRK�WIGXMSR���� -X�WLSYPH�FI�RSXIH� XLEX�E�'23�QMPP�GSYPHR¬X�GSQTIXI�[MXL�
MQTSVXIH�HMIWIP�MJ�XLI�QMPP�LEH�XS�TE]�XLI�JYPP�KSZIVRQIRX�WIX�TVMGI�JSV�GSTVE�SJ�%������TIV�OK��%�
TVMGI�GPSWIV�XS�XLI�[SVPH�QEVOIX�ZEPYI�SJ�XLI�GSTVE�[SYPH�FI�RIGIWWEV]�XS�STIVEXI�XLI�'23�QMPP�
MR�E�GSQQIVGMEPP]�ZMEFPI�QERRIV��%W�E�FEWI�GEWI�E�TYVGLEWI�TVMGI�SJ�%�������TIV�OK�LEW�FIIR�
EWWYQIH��

4S[IV�7]WXIQ�)\TERWMSR�

8LI� JSPPS[MRK�8EFPI� ���� HITMGXW� XLI� GSWX� EWWSGMEXIH�[MXL� XLI� YTKVEHMRK�ERH� I\TERWMSR� SJ� XLI�
/MVMXMQEXM�TS[IV�WYTTP]�W]WXIQ��%X�E�XSXEP�GSWX�SJ�%����QMPPMSR��E�FEGOFSRI�TS[IV�WYTTP]�[SYPH�
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GSZIV� XLI�IRXMVI�0SRHSR�'EWWMH]�GSVVMHSV��'SWX�IWXMQEXIW�EVI�FEWIH�SR� XLI�EWWYQTXMSR� XLEX�E�
RI[�TS[IVLSYWI�[SYPH�FI�GSRWXVYGXIH�MR�XLI�8EF[IOE�EVIE��-HIEPP]�XLMW�TS[IV�LSYWI�[SYPH�FI�
PSGEXIH�RI\X� XS�SV�GPSWI� XS� XLI�RI[P]�IWXEFPMWLIH�'23�QMPP��[LMGL� MR� XYVR�[SYPH�FI�SRI�SJ� XLI�
PEVKIWX�GSRWYQIVW�SJ�IPIGXVMGMX]�� -X�WLSYPH�FI�RSXIH� XLEX� MRGVIQIRXEP�GSWX� VIPEXIH� XS� XLI�YWI�SJ�
'23� EVI� NYWX� EFSZI�%�� �������� SV� �	� SJ� XLI� XSXEP� MRZIWXQIRX�� 8LIWI� GSWX� [SYPH� GSZIV� X[S�
'23� GSRHMXMSRMRK� YRMXW� ����� 0�LSYV� GETEGMX]� EW� [IPP� EW� XEROW� ERH� HYEP� JYIP� GSRXVSPW�� 8LI�
IWXMQEXIW�EVI�FEWIH�SR�E�QERYEP�STIVEXMSR�SJ�XLI�HYEP�JYIP�STIVEXMSR��-R�XLI�JMRERGMEP�EREP]WMW�MR�
7IGXMSR� ��� EHHMXMSREP� MRGVIQIRXEP� STIVEXMRK� GSWX� SJ� %�� ������� TIV� ]IEV� LEZI� FIIR� EWWYQIH��
8LIWI�GSWX�[SYPH� VIJPIGX� XLI�RIIH� JSV�QSVI� JVIUYIRX� PYFI�ERH� JMPXIV� GLERKIW�EW�[IPP� EW�QSVI�
JVIUYIRX�VITPEGIQIRX�SJ�MRNIGXSV�RS^^PIW���

�

8EFPI������'SWX�)WXMQEXIW�4S[IV�7]WXIQ�9TKVEHIW�

�

���� 6IRI[EFPI�)RIVK]�MR�/MVMXMQEXM�

%R�MRXIKVEXIH�TS[IV�WYTTP]�W]WXIQ�EW�HIWGVMFIH�EFSZI�[SYPH�EPPS[�XLI�MRXIKVEXMSR�SJ�WSPEV�ERH�
[MRH� TS[IV�� %X� TVIWIRX�� XLI� STXMSRW� EVI� GSRWXVEMRX� F]� XLI� WQEPP� W]WXIQW� ERH� XLIMV� PS[� PSEH�
JEGXSVW��8LI�WSPEV� VIKMQI� MR�/MVXMQEXM� GER�FI�EWWYQIH� XS�EPPS[�GETEGMX]� JEGXSVW�SJ���	� ������
O;L� TIV� ERRYQ� ERH� O;� MRWXEPPIH�� ;MRH� VIKMQI� VIGSVHMRKW� EVI� GYVVIRXP]� YRHIVXEOIR� F]� XLI�
)RIVK]�4PERRMRK�9RMX��FYX�GETEGMX]� JEGXSVW�SJ���	�WIIQ� XS�FI� VIEPMWXMG� JSV� XLI� VEXLIV�GSRWXERX�
XVEHI�[MRH�TEXXIVR�TVIZEMPMRK�SR�/MVMXMQEXM��-X�MW�IWXMQEXIH�XLEX�MRMXMEPP]�YT�XS�����O;�SJ�VIRI[EFPI�
IRIVK]�GSYPH�FI� MRNIGXIH� MRXS�ER� MRXIKVEXIH�TS[IV�W]WXIQ�[MXLSYX�VMWOW�XS�W]WXIQ�WXEFMPMX]�ERH�
VIPMEFMPMX]���



� ���

��� 'SQTIXMXMZIRIWW�SJ�'23�EW�E�*YIP�

8LI� JMRERGMEP� GSQTIXMXMZIRIWW� SJ� GSGSRYX� SMP� �'23� EW� E� WYFWXMXYXI� JSV� HMIWIP� JYIP� MR� XLI� SR�
/MVMXMQEXM�MR�XLI�0MRI�+VSYT�HITIRHW�QEMRP]�SR�LS[�XLI�TVMGI�SJ�E�ZSPYQI�SJ�'23�GSQTEVIW�[MXL�
XLI�HIPMZIVIH�TVMGI�SJ�ER�IRIVK]�IUYMZEPIRX�ZSPYQI�SJ�HMIWIP�JYIP� XS� XLI�/3-0� XIVQMREP��*SV� XLI�
TYVTSWIW�SJ� XLMW�EREP]WMW�� MX� MW�IWXMQEXIH� XLEX�EFSYX����� PMXVIW�SJ�'23�LEZI�ER�IRIVK]� GSRXIRX�
IUYMZEPIRX�XS���PMXVI�SJ�HMIWIP�JYIP��M�I���XLI�ZSPYQI�SJ�'23�RIIHW�XS�FI�EFSYX����TIVGIRX�LMKLIV�
XLER�XLI�ZSPYQI�SJ�HMIWIP�XS�HIPMZIV�XLI�WEQI�IRIVK]�SYXTYX�SJ�E�WXERHEVH�HMIWIP�IRKMRI���

���� ;SVPH�1EVOIX�(IZIPSTQIRXW�

%� GSQTEVMWSR� SJ� '23� ERH� HMIWIP� GSWXW� QYWX� XEOI� MRXS� EGGSYRX� XLI� VIWTIGXMZI� TVMGIW� SJ� XLI�
TVSHYGXW�MR�XLI�[SVPH�QEVOIX�ERH�EPWS�MRXIVREXMSREP�XVERWTSVXEXMSR�ERH�PSGEP�WLMTTMRK�GSWXW�XS�XLI�
JYIPW¬�YPXMQEXI�HIWXMREXMSRW��%R� MRLIVIRX�EHZERXEKI� XLEX�'23�LEW�SZIV� MQTSVXIH�HMIWIP� JYIP�SR�
/MVMXMQEXM� MW� XLEX� MX� EZSMHW� MRXIVREXMSREP� XVERWTSVX� ERH� PSGEP� WLMTTMRK� GSWXW�� WMRGI� MX� MW� TVSHYGIH�
GPSWI�XS�XLI�TSMRX�SJ�YWI��,S[IZIV��JSV�TVEGXMGEPP]�EPP�SJ�XLI�TEWX�X[S�HIGEHIW��XLI�RSQMREP�TVMGI�
SJ�'23�EW�E�GSQQSHMX]�LEW�FIIR�EFSZI�XLEX�SJ�HMIWIP�JYIP�SR�XLI�[SVPH�QEVOIX��SR�ER�IRIVK]�
IUYMZEPIRX� FEWMW�� *VSQ� MRJSVQEXMSR� EZEMPEFPI� JVSQ� MRXIVREXMSREP� HEXE� FEWMW��� GSQFMRIH� [MXL�
HMIWIP�JYIP�TVMGIW�VITSVXIH�F]�/3-0��MX�MW�TSWWMFPI�XS�GSQTEVI�XLI�TVMGI�LMWXSV]�SJ�'23�[MXL�XLEX�
SJ�HMIWIP�JYIP�SR�[SVPH�QEVOIXW�ERH�MR�/MVMXMQEXM��JVSQ�.YRI������XS�XLI�TVIWIRX���

%�GSQTEVMWSR�SJ�XLI�[SVPH�QEVOIX�TVMGIW�SJ�IEGL�JYIP�MW�WLS[R�FIPS[�MR�*MKYVI������8LI�*MKYVI�
WLS[W�XLI�TVMGIW�SJ�'23�ERH�HMIWIP�JYIP��I\TVIWWIH�MR�%��TIV�QIXVMG�XSR��EW�WIX�MR�QENSV�[SVPH�
GIRXVIW�[LIVI�XLI�TVSHYGXW�EVI�HMWXVMFYXIH�MRXIVREXMSREPP]�MR�FYPO��JSV�'23��6SXXIVHEQ��JSV�HMIWIP�
JYIP�7MRKETSVI�ERH� XLI�97�;IWX�'SEWX��8LI�KVETL�GPIEVP]�WLS[W� XLEX� MR����]IEVW��SRP]� JSV�E�
FVMIJ� XLVII�QSRXLW�TIVMSH� MR�XLI�]IEV�������IRIVK]�IUYMZEPIRX�GSQQSHMX]�TVMGIW�JSV�HMIWIP�ERH�
'23�[IVI�EFSYX�XLI�WEQI��*SV�XLI�VIWX�SJ�XLI�EREP]WIH�XMQI�WIVMIW��'23�[SVPH�QEVOIX�TVMGIW�
LEZI�FIIR�WMKRMJMGERXP]�LMKLIV�JSV�'23��SR�ER�IRIVK]�IUYMZEPIRX�FEWMW��

%RSXLIV� JIEXYVI� JVSQ� XLI� GSQTEVMWSR� WXERHW� SYX�� [LIVIEW� MR� XLI� TIVMSH� JVSQ� ����� XS� EFSYX�
������ XLI�[SVPH� TVMGI� SJ�'23�[EW� RSX� LMKLP]� GSVVIPEXIH�[MXL� XLEX� SJ� HMIWIP� JYIP�� MR� XLI� TIVMSH�
XLIVIEJXIV� XS� XLI� TVIWIRX�� XLI� X[S� TVMGIW� ETTIEV� XS� FI� GPSWIP]� PMROIH��%JXIV� ������ XLI� TVMGI� SJ�
'23�VMWIW�ERH�JEPPW�MR�GPSWI�WXIT�[MXL�XLI�TVMGI�SJ�HMIWIP�JYIP���

6IPEXIH� XS� XLMW�� ERSXLIV� JIEXYVI� XLEX� WXERHW�SYX� MW� XLI� VIPEXMZI� WXEFMPMX]� SJ� XLI� RSQMREP�TVMGI� SJ�
HMIWIP�JYIP�SR�XLI�[SVPH�QEVOIX�MR�XLI�TIVMSH������������JSPPS[MRK�[LMGL�XLI�HMIWIP�TVMGI�FIKMRW�
XS� VMWI�� UYMXI� WXIITP]� JVSQ�QMH������ XS� E� LMWXSVMG� TIEO� MR�QMH������ �[LIR� XLI� [SVPH� TVMGI� SJ�
GVYHI� SMP� VIEGLIH� EFSYX� 97�����FFP�� 8LIVIEJXIV�� E� TVIGMTMXSYW� HIGPMRI� SGGYVVIH� MR� PEXI� �����
ERH�IEVP]�������8LMW�ZSPEXMPMX]�MR�TIXVSPIYQ�TVSHYGX�TVMGIW�WIIQIH�XS�WTMPP�MRXS�ERH�HSQMREXI�XLI�
'23�ERH�SXLIV�ZIKIXEFPI�SMP�QEVOIXW�EW�[IPP��MX�MW�VIQEVOEFPI�XLEX�XLI�TVMGI�SJ�'23�VSWI�EW�JEWX�
EW�� ERH� VIQEMRIH� EFSZI�� XLI� HMIWIP� TVMGI� XLVSYKLSYX� XLEX� IZIRX�� 8LI� HMIWIP� TVMGI� LEW� FIIR�
KVEHYEPP]� VMWMRK� WMRGI� EFSYX� QMH������ ERH� MW� RS[� EX� E� PIZIP� PEWX� WIIR� MR� ������ 'LERKIW� MR�
RSQMREP�'23�TVMGIW�LEZI�QEXGLIH�GLERKIW� MR�RSQMREP�HMIWIP� TVMGIW�ZIV]� GPSWIP]� MR� XLMW� PEXIV�
TIVMSH�EPWS��

8LI�PMROEKI�FIX[IIR�'23�TVMGIW�ERH�HMIWIP�TVMGIW�MR�VIGIRX�]IEVW�YRHSYFXIHP]�VIJPIGXW�'23¬W�
MRGVIEWMRK�MQTSVXERGI�EW�E�FMSJYIP��3XLIV�ZIKIXEFPI�SMPW�XLEX�GER�FI�YWIH�EW�FMS�JYIPW��WYGL�EW�
TEPQ�SMP�ERH�WS]FIER�SMP��EPWS�I\LMFMX�XLI�WEQI�TVMGI�TEXXIVR��XLSYKL�XLI�PMROEKI�ETTIEVW�XS�FI�
QSWX� TVSRSYRGIH� MR� '23� TVMGIW�� *VSQ� )EVP]� ����� LS[IZIV�� XLI� '23� TVMGI� HITEVXIH�
WMKRMJMGERXP]� JVSQ� XLI� IRIVK]� TVMGI�� -R� ������ EPP� JSSH� GSQQSHMX]� TVMGIW� WTMOIH� MR� VIWTSRWI� XS�
TSSV�KVEMR�LEVZIWXW�MR�GSYRXVMIW�XLEX�EVI�QENSV�TVSHYGIV�SJ�[SVPH�JSSH�GSQQSHMXMIW��'23�TVMGI�
GPMQFIH�EFSZI�%��������TIV�QIXVMG�XSR�MR�XLI�JMVWX�LEPJ�SJ������QSVI�XLER�HSYFPI�XLI�[SVPH��

�������������������������������������������������

���LXXT���[[[�MRHI\QYRHM�GSQ�GSQQSHMXMIW�#GSQQSHMX]!GSGSRYX�SMP
QSRXLW!����
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��

QEVOIX�TVMGI�JSV�HMIWIP��8LIVIEJXIV�'23�TVMGI�HIGPMRIH�XSKIXLIV�[MXL�SXLIV�JSSH�GSQQSHMXMIW�ERH�
VIEGLIH�%��������TIV�XSR�MR�IRIVK]�IUYMZEPIRX�MR�.ERYEV]�������

-J� MX� MW� EGGITXIH� XLEX� XLI� RSQMREP� TVMGIW� SJ� HMIWIP� JYIP� ERH� '23� �ERH� SXLIV� ZIKIXEFPI� SMPW�
KIRIVEPP]�LEZI�FIGSQI�WXVSRKP]�PMROIH�WMRGI�EFSYX�������SRI�QMKLX�EWO��[L]�MW�XLI�TVMGI�SJ�'23�
WMKRMJMGERXP]� LMKLIV� XLER� XLI�HMIWIP�TVMGI� XLVSYKLSYX� XLI�TIVMSH#�8LI�IZMHIRX� I\TPEREXMSR� MW� XLEX�
'23�ERH�SXLIV�ZIKIXEFPI�SMPW�EPWS�LEZI�MQTSVXERX�� MRHIIH�TVMQEV]��RSR�JYIP�YWIW��EW�JSSHW�ERH�
GLIQMGEP�JIIHWXSGO��ERH�GSQTIXMXMSR�F]�XLSWI�YWIW�LEW�HVMZIR�XLI�TVMGI�LMKLIV�XLER�MXW�YWI�EW�E�
JYIP�GSYPH�HS�EPSRI��

-R�EHHMXMSR��MX�WLSYPH�FI�RSXIH�XLEX�ER]�MRXVSHYGXMSR�ERH�TVSQSXMSR�SJ�FMSJYIP�MR�XLI�;IWXIVR�[SVPH�
LEW� IRNS]IH� �ERH� WXMPP� IRNS]W� WSQI� JSVQ� SJ� KSZIVRQIRX� WYFWMH]�� 8LIWI� WYFWMHMIW� SFZMSYWP]�
MRGVIEWI� HIQERH� JSV� FMSJYIP� JIIHWXSGO� MRGPYHMRK� ZIKIXEFPI� SMPW�� 8LYW�� MX� ETTIEVW� XLEX� XLI�
MRGVIEWMRK�YWI�SJ�ZIKIXEFPI�SMPW�EW�JYIPW��VEXLIV�XLER�EW�JSSHW��LEW�GSQI�XS�WMKRMJMGERXP]�MRJPYIRGI�
XLI� [E]� XLEX� XLIMV� TVMGIW� GLERKI�� 8LI� [SVPH� QEVOIX� TVMGI� JSV� ZIKIXEFPI� SMPW� MRGPYHMRK� '23� MW�
WYTTSVXIH�F]�XLI�GSQQSHMX]�TVMGI�JSV�JSWWMP�JYIPW��;LMPI�TVMGIW�GER�IEWMP]�QSZI�EFSZI�XLI�IRIVK]�
IUYMZEPIRX�SJ�JSWWMP�JYIPW�XLI]�LEZI�VEVIP]�JEPPIR�FIPS[�MX���

*VSQ�XLMW�EREP]WMW�MX�MW�UYMXI�GPIEV��XLEX�SR�XLI�[SVPH�QEVOIX��'23�ERH�SXLIV�ZIKIXEFPI�SMPW�LEZI�
RIZIV�FIIR�GSQTIXMXMZI�[MXL�HMIWIP� JSV�ER]�WMKRMJMGERX�TIVMSH�SJ�XMQI��8LI�UYIWXMSR�XLEX�RIIHW�XS�
FI�ERW[IVIH��LS[IZIV��MW�[LEX�MQTEGXW�XVERWTSVX�GSWX�JSV�FSXL�HMIWIP�ERH�GSTVE�'23�LEZI�SR�XLI�
VIPEXMZI�TSWMXMSR�SJ�'23�EW�E�JYIP�MR�/MVMXMQEXM��

���� 8VERWTSVX�'SWX�

%W�QIRXMSRIH�� XLI� JMRERGMEP�EHZERXEKI� XLEX� MRHMKIRSYW�'23�LEW�SZIV� MQTSVXIH�HMIWIP� MW� XLEX� MX�
EZSMHW� MRXIVREXMSREP� ERH� PSGEP� WLMTTMRK� GSWXW� JVSQ� VIQSXI� WYTTP]�QEVOIXW�� WMRGI� MX� MW� TVSHYGIH�
ERH� YWIH� PSGEPP]�� *SV� XLMW� VIEWSR�� XLI� TVMGI� XLEX� /3-0� TE]W� JSV� HMIWIP� JYIP� MR� 8EVE[E� ERH� SR�
/MVMXMQEXM�MW�WMKRMJMGERXP]�LMKLIV�XLER�XLI�VITSVXIH�TVMGI�I\�7MRKETSVI��%WWYQMRK�ER�EZIVEKI�[SVPH�
QEVOIX�TVMGI�JSV�%(3�SJ�%�������TIV� PMXVI� JSV�XLI�PEWX�UYEVXIV�MR�������ETTVS\�%��������TIV�XSR��
XLI�EZIVEKI�XVERWTSVX�GSWX�JVSQ�XLI�[SVPH�QEVOIX�XS�/MVMXMQEXM�[SYPH�FI�MR�XLI�SVHIV�SJ�%�������TIV�
PMXVI���

3R�XLI�SXLIV�LERH�XLIVI�MW�XVERWTSVX�GSWX�JSV�GSTVE�JVSQ�XLI�0MRI�+VSYT�XS�8EVE[E�ERH�SR[EVHW�
XS�XLI�[SVPH�QEVOIX�IMXLIV�MR�XLI�JSVQ�SJ�TVSGIWWIH�'23�SV�MR�XLI�JSVQ�SJ�HVMIH�GSTVE��%WWYQMRK�
EZIVEKI�TVSHYGXMSR� PIZIPW� JSV� XLI� 0MRI� -WPERHW� XS� GSRXMRYI� MR� XLI� JYXYVI�� XLI� KSZIVRQIRX�[SYPH�
LEZI�XS�TE]�ETTVS\���QMPPMSR�%��JSV�GSTVE�TYVGLEWIW�ERH�XVERWTSVX�XS�8EVE[E��8EFPI������HITMGXW�
XLI� GYVVIRX� �KSZIVRQIRX� VIKYPEXIH� XVERWTSVX� GSWX� JSV� GSTVE� FIX[IIR� XLI� 0MRI� -WPERHW� ERH�
FIX[IIR�XLI�0MRI�-WPERHW�ERH�8EVE[E��%X�EZIVEKI�TVSHYGXMSR�PIZIPW�SJ�����XSRW�JSV�IEGL�MWPERH��
XVERWTSVX�GSWX�XS�8EVE[E�MR������[SYPH�FI�MR�XLI�SVHIV�SJ�%�����������0SGEP�TVSGIWWMRK�SJ�GSTVE�
[SYPH�EPPS[�XLI�KSZIVRQIRX�XS�WEZI�XLI�/MVMXMQEXM� XS�8EVE[E�GSQTSRIRX�SJ�XLI�XVERWTSVX�� M�I��%��
��������TIV�ERRYQ���

�

8EFPI������'YVVIRX�8VERWTSVX�'SWX�JSV�'STVE�
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3R�XLI�SXLIV�LERH��XLI�TVMGI�SJ�'23�I\�/MVMFEXM�[MPP�GSRXMRYI�XS�QSZI�MR�PSGOWXIT�[MXL�GLERKIW�MR�
XLI�[SVPH�TVMGI�SJ�'23��8LYW��JSV�XLI�TYVTSWIW�SJ�XLMW�EREP]WMW��MX�MW�EWWYQIH�XLEX�XLI�STTSVXYRMX]�



�

��

TVMGI�SJ�'23�MW�IUYEP�XS�XLI�[SVPH�TVMGI��[MXL�TIVLETW�E�WPMKLX�XMQI�PEK�PIWW�WLMTTMRK�GSWXW�XS�XLI�
97�;IWX�GSEWX��I\TVIWWIH�MR�%��PMXVI��;LEX�MW�MQTSVXERX�LIVI�MW�XLI�ZSPEXMPMX]�SJ�'23�TVMGIW�HYI�XS�
XLIMV� GPSWI� PMROEKI� XS� ZSPEXMPI� TIXVSPIYQ� TVMGIW�� -R� KIRIVEP�� XLI� QSVI� VIQSXI� XLI� WXEXMSR� �I�K��
/MVMXMQEXM�� XLI� LMKLIV� XLI� GSWX� SJ� HIPMZIVMRK� HMIWIP� JYIP� XS� XLMW� WXEXMSR�� HYI� XS� XLI� GSWX� SJ� JYIP�
XVERWTSVX��/3-0�HEXE�WYKKIWX�XLEX�MR�XLI�XLMVH�UYEVXIV�SJ������XLIWI�XVERWTSVX�GSWX�[IVI�ETTVS\�%��
�����TIV�PMXVI���

8LI�SXLIV�LEPJ�SJ� XLI�IUYEXMSR� MW� XLI� VIPEXMSRWLMT�FIX[IIR� XLI�'23�[SVPH�TVMGI� �MR�%��PMXVI�ERH�
XLI�'23�TVMGI�I\�/MVMXMQEXM��[LMGL�[MPP�FI� PS[IV� XLER� XLI�[SVPH�TVMGI�HYI� XS� XLI�GSWX�SJ�WLMTTMRK�
'23� JVSQ�/MVMFEXM� XS�QENSV�[SVPH� XVEHMRK�GIRXVIW� JSV�'23��%R�IWXMQEXI�SJ� XLI�EZIVEKI�WLMTTMRK�
GSWXW� LEW� FIIR� QEHI�� FEWIH� SR� XLI� WLMTTMRK� GSWXW� SJ� HMIWIP� JYIP� MR� XLI� SXLIV� HMVIGXMSR�� FYX�
EWWYQMRK�XLEX�XLI�QEMR�HIWXMREXMSR�JSV�GSGSRYX�MRHYWXV]�SYXTYX�JVSQ�XLI�/MVMXMQEXM�MW�XLI�97�;IWX�
GSEWX�SV�,E[EMM��ERH�EWWYQMRK�XLEX�XLI�'23�TVMGI�TVIZEMPMRK�MR�XLIVI�MW�XLI�[SVPH�TVMGI����3R�XLMW�
FEWMW��MX�MW�IWXMQEXIH�XLEX�XLI�GSWX�SJ�WLMTQIRX�SJ�'23�JVSQ�/MVMXMQEXM�XS�XLI�97%�MW�ETTVS\MQEXIP]�
���TIVGIRX�SJ�XLI�'23�[SVPH�TVMGI�SV�ETTVS\�%������TIV�XSR��7LMTTMRK�GSWX�JSV�'23�XS�XLI�[SVPH�
QEVOIX� MW� LMKLIV� XLER� WLMTTMRK�HMIWIP� XS�/MVMXMFEXM� FIGEYWI�'23� LEW� XS� FI� WLMTTIH� MR� PMRIH� ��¬�
GSRXEMRIVW�VEXLIV�XLER�MR�XEROIVW��*SV�XLMW�EREP]WMW�MX�MW�EWWYQIH�XLEX�XLI�EPXIVREXMZI�XS�YWMRK�'23�
EW�E� PSGEP� JYIP�[SYPH�FI� XS�WLMT� MX� XS�,E[EMM� SV� XS� XLI�97�;IWX�'SWX��[LIVI� MX� GSYPH�FI�WSPH�EX�
[SVPH�QEVOIX�TVMGI���

-R�WYQQEV]��TVSGIWWMRK������� XSRW�SJ�GSTVE�SR�/MVMXMQEXM�[SYPH�TVSHYGI��������� PMXVIW�SJ�'23�
IUYMZEPIRX� XS� �������� PMXVI� SJ� HMIWIP�� 8SXEP� GSWX� WEZMRKW� MR� ����� [SYPH� FI� %�� �������� JVSQ�
XVERWTSVX�GSWX�JSV�GSTVE�ERH���������JVSQ�XVERWTSVX�GSWX�JSV�HMIWIP��7EZMRK�RIEVP]�%����������MR�
XVERWTSVX�GSWX�WIIQW�EXXVEGXMZI��FYX�XLMW�GEPGYPEXMSR�MW�SRP]�MRHMGEXMZI��-R�VIEPMX]�WEZMRKW�[SYPH�FI�
PIWW�JSV�E�RYQFIV�SJ�VIEWSRW��'STVE� MW�XVERWTSVXIH� JVSQ�XLI�0MRI�-WPERHW�XS�/MVMXMQEXM�SR�VIKYPEV�
WYTTP]�FSEXW�XLEX�FVMRK�KSSHW�XS�XLI�MWPERHW��3R�XLIMV�VIXYVR�XVMT�XLI]�XEOI�GSTVE�FEGO�XS�8EVE[E��
-�I�� XLI� KSZIVRQIRX� S[RIH� GSQTER]� PSWIW� VIZIRYI� [LIR� RS� GSTVE� MW� XVERWTSVXIH� FEGO�� -R�
EHHMXMSR��VITPEGMRK�E�WMKRMJMGERX�UYERXMX]�SJ�HMIWIP� JYIP�F]�PSGEPP]�TVSHYGIH�'23�[MPP� MRGVIEWI�XLI�
WTIGMJMG� PERHIH� GSWX� JSV� XLI� VIWMHYEP� HMIWIP� XLEX� MW� WXMPP� RIIHIH� SR� /MVMXMQEXM� EW� EPP� TIXVSPIYQ�
TVSHYGX� TYVGLEWI� TVMGIW� EVI� HITIRHIRX� SR� ZSPYQI�� 8LYW� -� VIEPMX]� E� WEZMRKW� JMKYVI� SJ�
ETTVS\MQEXIP]�%����������[SYPH�TIVLETW�FI�QSVI�VIEPMWXMG��

���� '23�4VSHYGXMSR�'SWXW�

'SWX� IWXMQEXIW� HIWGVMFIH� MR� XLI� TVIZMSYW� WIGXMSR� EVI� XLI� FEWMW� JSV� XLI� GEPGYPEXMSR� SJ� '23�
TVSHYGXMSR� GSWX��'PIEVP]�� XLIWI�GSWXW� EVI�QSWXP]�HVMZIR�F]� XLI�TVMGI�EX�[LMGL� XLI�'23�QMPP� GER�
TVSGYVI�GSTVE��3XLIV�MQTSVXERX�GSWX�TEVEQIXIVW�EVI�XLI�GSWX�JSV�IPIGXVMGMX]�ERH�XLI�GSWX�JSV�PEFSYV��
'23�TVSHYGXMSR�GSWX�GEPGYPEXMSRW�EVI�FEWIH�SR�XLI�EWWYQTXMSR�XLEX�E�TVMZEXI�MRZIWXSV�[SYPH�S[R�
ERH�STIVEXI�XLI�TPERX��-�I��XLI�GEPGYPEXMSR�MRGPYHIW�HITVIGMEXMSR��GETMXEP�EQSVXMWEXMSR�EW�[IPP�EW�E�
TVSJMX�SJ�%�������TIV�PMXVI�SJ�'23��-X�MW�EWWYQIH�XLEX�EZIVEKI�HMIWIP�TVMGI�MRGVIEWI�MW��	�T�E��XLI�
WEQI� MRGVIEWI�LEW�FIIR�EWWYQIH� JSV� XLI�TYVGLEWI�TVMGI�SJ� GSTVE��*SV������� XLI� JMVWX� TSWWMFPI�
]IEV� SJ� STIVEXMSR�� E� GSTVE� TYVGLEWI�TVMGI� SJ�%�� ���� LEW� FIIR� EWWYQIH�� 8LIVIEJXIV�� XLI� GSTVE�
TVMGI�MRGVIEWIW�F]��	�T�E��

9RHIV�XLMW�WIX�SJ�EWWYQTXMSRW��XLI�PIZIPM^IH�'23�TVSHYGXMSR�GSWX��2IX�4VIWIRX�:EPYI�SJ�EPP�'23�
TVSHYGXMSR�GSWX�2IX�4VIWIRX�:EPYI�SJ�EPP�4VSHYGXMSR� MW�%�������TIV�0MXVI�SJ� VITPEGIH�HMIWIP�� M�I��
PS[IV� XLER� XLI� PIZIPM^IH�GSWX�SJ�HMIWIP��%W�+VETL����� WLS[W�� XLI� WYTTP]� GSWX� SJ�'23� MW�LMKLIV�
XLER� HMIWIP� HYVMRK� XLI� JMVWX� X[S� ]IEVW� SJ� STIVEXMSR�� FYX� XLIR� HVSTW� FIPS[� XLI� HMIWIP� IUYMZEPIRX�
[LIVI�MX�VIQEMRW�XLVSYKLSYX�XLI�TPERRMRK�LSVM^SR���

;LEX� +VETL� ����� EPWS� WLS[W� MW� XLI� MQTEGX� SJ� LMKLIV� GSTVE� TYVGLEWI� TVMGIW��;LMPWX� XLI� FMSJYIP�
STIVEXMSR�MW�JMRERGMEPP]�ZMEFPI�EX�E�FEWI�GSTVE�TVMGI�SJ�%�������TIV�OK��XLI�EHZERXEKI�SJ�'23�EW�E�
JYIP�ZERMWLIW�EX�LMKLIV�GSTVE�TYVGLEWI�GSWX��%X�XLI�GYVVIRX�KSZIVRQIRX�WYFWMHMWIH�GSTVE�TVMGI�SJ�
%������TIV�OK��E�FMSJYIP�STIVEXMSR�[SYPH�RSX�FI�GSQTIXMXMZI�[MXL�HMIWIP��)ZIR�EX�E�FEWI�TVMGI�SJ�
%�� ����� FMSJYIP� [SYPH� RSX� FI� ZMEFPI�� -R� SXLIV� [SVHW� E� GSQQIVGMEPP]� ZMEFPI� '23� TVSHYGXMSR�
TIVJSVQIH�F]�E�TVMZEXI�WIGXSV�STIVEXSV�GER�SRP]�[SVO�SR�XLI�FEWMW�SJ�E�GSTVE�TVMGI�XLEX�MW�IUYEP�SV�
EX� PIEWX� ZIV]� GPSWI� XS� XLI�[SVPH�QEVOIX�ZEPYI�SJ�GSTVE� MR�/MVMXMQEXM��%RRI\���WLS[W� XLI� JYPP�GSWX�
QSHIP�JSV�'23�TVSHYGXMSR�SR�/MVMXMQEXM��

�������������������������������������������������
��
�2SXI�XLEX�RS�TVSHYGXMSR�SV�WLMTTMRK�GSWX��RSV�*S&�ZEPYIW�JSV�'23�I\�8EVE[E�GSYPH�FI�SFXEMRIH�JVSQ�/'10�



��

+VETL������7YTTP]�'SWX�(MIWIP�ZIVWYW�7YTTP]�'SWX�'23��(MIWIP�)UYMZEPIRX�

4VMGI�%HNYWXQIRXW�ERH�%PXIVREXMZI�1EVOIXW�JSV�'23�

%WWYQMRK�XLEX�'23�MW�TVSHYGIH�F]�E�TVMZEXI�IRXIVTVMWI�ER�EVVERKIQIRX�[SYPH�FI�VIUYMVIH�[LMGL�
TVSXIGXW�XLI�MRZIWXSV�JVSQ�[SVPH�QEVOIX�JPYGXYEXMSRW�ERH�EX�XLI�WEQI�XMQI�TVSXIGXW�XLI�MRXIVIWXW�SJ�
XLI�TS[IV�KIRIVEXSV�[LS�YRHIV� XLMW�WXYH]¬W�WIX�SJ�EWWYQTXMSRW�[SYPH�FI�E�KSZIVRQIRX�S[RIH�
IRXMX]��104-�SV�49&��7YGL�E�TVSXIGXMSR�GSYPH�FI�EGLMIZIH�F]�EHNYWXMRK�'23�FY]MRK�TVMGIW�MR�PMRI�
[MXL� E� XLI� GSTVE� TVMGI� XLI� '23� QMPPIV� TE]W� ERH� F� EHNYWXMRK� '23� FY]MRK� TVMGIW� MR� PMRI� [MXL�
WYTTP]�GSWX�SJ�HMIWIP��

,S[IZIV�� YRHIV� GIVXEMR�[SVPH�QEVOIX� GSRHMXMSRW� MX� [SYPH� FI�QSVI� WIRWMFPI� XS� WIPP� '23� XS� XLI�
[SVPH�QEVOIX� VEXLIV� XLER�FYVRMRK� MX�EW�E� JYIP��7YGL�GSRHMXMSRW�HS�SGGYV�EW�E� PSSO�FEGO� XS�TVMGI�
HIZIPSTQIRXW�MR�PEXI������YRHIVPMRI��-R�*IFVYEV]�������XLI�[SVPH�QEVOIX�TVMGI�JSV�'23�TIEOIH�
EFSZI�%�������TIV�XSR��[LMPWX�HMIWIP�TVMGIW�[IVI�MR�XLI�SVHIV�SJ�%��������TIV�XSR�SV�%�������TIV�
PMXVI���%WWYQMRK�'23�TVSHYGXMSR�GSWX�MR�XLI�SVHIV�SJ�%��������TIV�XSR�FEWIH�SR�E�GSTVE�TVMGI�SJ�
%�������ERH�XVERWTSVX�GSWX�SJ�%������XS� XLI�[SVPH�QEVOIX��YRHIV�WYGL�GSRHMXMSRW�� MX�[SYPH�LEZI�
FIIR�QSVI�TVSJMXEFPI�XS�I\TSVX�'23�EX�E�TVSJMX�SJ�%������TIV�XSR�VEXLIV�XLER�WIPP�MX�JSV�XLI�IRIVK]�
IUYMZEPIRX�ZEPYI�SJ�HMIWIP� �%�������� XS�E� PSGEP�TS[IV�TVSHYGIV�[LMGL�[SYPH�LEZI� VIWYPXIH� MR�E�
TVSJMX�SJ�%�����TIV�XSR��,S[IZIV��EW�+VETL�����GPIEVP]�WLS[W�� XLIWI�GSRHMXMSRW�[IVI�WLSVX� PMZIH�
ERH� MX�[SYPH� RSX� LEZI� FIIR� TVEGXMGEP� SV� IZIR� EGLMIZEFPI� XS� UYMGOP]� VIHMVIGX�'23�SYXTYX� XS� XLI�
[SVPH�QEVOIX��

���� *MRERGMEP�-RXIVREP�6EXI�SJ�6IXYVR�

9RHIV� GSRZIRXMSREP� *-66� QIXLSHSPSK]�� ER� *-66� MW� GEPGYPEXIH� JSV� JMRERGMEP� GETMXEP� GSWXW� ERH�
I\TIGXIH� VIZIRYIW�SJ�E�TVSNIGX��ERH�GSQTEVIH� XS� XLI�S[RIV¬W�[IMKLXIH�EZIVEKI�GSWX�SJ�GETMXEP�
�;%''��4VSNIGXW�[MXL�ER�*-66�I\GIIHMRK�XLI�S[RIV¬W�;%''�EVI�JMRERGMEPP]�ZMEFPI�XS�XLI�S[RIV��
%W� MXW� REQI� MQTPMIW�� XLI�;%''� MW� ER� IWXMQEXI� SJ� XLI� GSWX� SJ� IQTPS]MRK� MRXIVREP� ERH� I\XIVREP�
JYRHW��FEWIH�SR�E� GSQTSWMXI� SJ� MRXIVREPP]�KIRIVEXIH� JYRHW�ERH� I\XIVREP� WSYVGIW�SJ� KVERXW� ERH�
FSVVS[IH� JYRHW�� 8LI�+S/¬W�;%''� MW�RSX� TVIWIRXP]� ORS[R�FYX� MW� PMOIP]� XS�FI� PS[�YRXMP� MXW�HIFX�
GEVV]MRK� GETEGMX]� WYFWXERXMEPP]� MQTVSZIW�� *SV� TVIWIRX� TYVTSWIW�� MX� MW� EWWYQIH� XLEX� XLI� +S/¬W�
MQTPMGMX�;%''�HSIW�RSX�I\GIIH��	��XLMW�MW�XLI�VEXI�YWIH�JSV�HMWGSYRXMRK�TYVTSWIW�MR�GEPGYPEXMRK�
24:W���



�

��

8LI� JMRERGMEP� MRXIVREP� VEXI�SJ� VIXYVR�HSIW�RSX�GSRWMHIV� XLI�GSWX� MRZSPZIH� MR�FYMPHMRK�ER�EHIUYEXI�
TS[IV�WYTTP]� W]WXIQ� JSV�/MVMXMQEXM�� 8LMW� MW�E� RIGIWWMX]�ERH� MW� GSQTPIXIP]� MRHITIRHIRX� JVSQ� XLI�
X]TI�SJ�JYIP�YWIH�MR�XLMW�TS[IV�WYTTP]��;LEX�QEXXIVW�EVI�XLI�MRGVIQIRXEP�GSWXW�XLEX�EGGVYI�XS�XLI�
TS[IV� TPERX� STIVEXSV� MR� GSQTEVMWSR� [MXL� XLI� GSWX� EZSMHIH� F]� XLI� YWI� SJ� '23�� 8LI� EREP]WMW�
GSRWMHIVW� XLI�'23�TVMGI� EW�E�KMZIR��HIXIVQMRIH�F]� XLI�TVSHYGXMSR� GSWX� TPYW� TVSJMX� SJ� E�TVMZEXI�
'23� QMPPIV�� 3FZMSYWP]�� XLMW� TVMGI� MW� QSWXP]� HIXIVQMRIH� F]� XLI� TVMGI� JSV� [LMGL� GSTVE� GER� FI�
FSYKLX���

8EFPI�����HMWTPE]W�XLI�VIWYPXW�SJ�ER�*-66�EREP]WMW�JVSQ�XLI�TS[IV�TPERX�STIVEXSV¬W�TIVWTIGXMZI��

8EFPI������*-66�EW�E�*YRGXMSR�SJ�'STVE�4VMGI�

�

8LI�EREP]WMW�WLS[W�XLEX�E�FEWI�GSTVE�TVMGI�FIX[IIR�%�������ERH�%������TIV�OK�]MIPHW�EGGITXEFPI�
*-66¬W�� &I]SRH� %�� ����� XLI� MRZIWXQIRX� FIGSQIW� QEVKMREP� ERH� EFSZI� %�� ����� TIV� OK�� XLI�
STIVEXMSR�WXEVXIH�XS�PSWI�QSRI]��,S[IZIV��XLIVI�EVI�MW�SRI�TSXIRXMEP�VIZIRYI�WXVIEQ�JSV�XLI�QMPP�
STIVEXSV�XLEX�LEW�RSX�]IX�FIIR�GSRWMHIVIH��XLI�QMPP�[SYPH�TVSHYGI�ETTVS\������XSRW�SJ�TVIWW�GEOI�
TIV�]IEV��8LMW�VITVIWIRXW�E�[SVPH�QEVOIX�ZEPYI�SJ�%����������%W�XLMW�TVSHYGX�HSIW�RSX�LEZI�LMKL�
IRSYKL�E�ZEPYI�XS�FI�I\TSVXIH��PSGEP�YWI�EW�ERMQEP�JSHHIV�GSYPH�KIRIVEXI�GSRWMHIVEFPI�EHHMXMSREP�
VIZIRYI�JSV�XLI�QMPP���

-X�GER� XLYW�FI�GSRGPYHIH�XLEX�YWMRK�'23�MR� XLI�TS[IV�KIRIVEXMSR�[SYPH� JMRERGMEPP]�FIRIJMGMEP� XS�
XLI�TS[IV�W]WXIQW�STIVEXSV��%W�HMWGYWWIH��XLI�ZEPYI�SJ�'23�EW�E�JYIP�LEW�FIGSQI�MRI\XVMGEFP]�
FSYRH�YT�MR�XLI�ZSPEXMPMX]�SJ�XLI�TIXVSPIYQ�QEVOIX��ERH�TVIHMGXMSRW�GERRSX�FI�QEHI�SJ�XLI�JYXYVI�
[SVPH� TVMGI� SJ� '23� ER]� QSVI� IEWMP]� XLER� XLI]� GER� JSV� XLI� TIXVSPIYQ� QEVOIX�� 3ZIV� XLI� TEWX�
HIGEHI�� XLI�TVMGIW�SJ�'23�ERH�HMIWIP� JYIP�LEZI�QSZIH� MR� JEMVP]�GPSWI�W]RGLVSR]��ERH� XLIVI�[MPP�
YRHSYFXIHP]�FI�TIVMSHW�MR�XLI�JYXYVI�[LIR�SRI�SJ�XLI�JYIPW�SV�XLI�SXLIV�IRNS]W�E�QSQIRXEV]�TVMGI�
EHZERXEKI��3R�XLI�KVSYRH�MR�/MVMFEXM��XLI�STTSVXYRMXMIW�MRLIVIRX�MR�YWMRK�PSGEPP]�TVSHYGIH�'23�EW�
JYIP� EVI� GSRWXVEMRIH� F]� XLI� VIPEXMZIP]� TSSV� WXEXI� SJ� XLI� GSGSRYX� MRHYWXV]�� XLI� LIEZ]� QEVOIX�
HMWXSVXMSRW�MRXVSHYGIH�F]�E�QEWWMZI�KSZIVRQIRX�WYFWMH]��XLI�TSSV�WXEXI�SJ�TPERXEXMSRW��XLI�JVSRX�
IRH�RIIH� JSV� MRZIWXQIRX� XS� KIX� E�RI[� MRHYWXV]�QSZMRK� MR�/MVMXMQEXM�ERH� XLI� WQEPP� ZSPYQIW�ERH�
LMKL�YRMX�GSWXW�XLEX�EVI�GLEVEGXIVMWXMG�SJ�TVSHYGXMSR�MR�XLI�VIQSXI�PSGEXMSRW�WYGL�EW�/MVMXMQEXM���

���� )GSRSQMG�'SRWMHIVEXMSRW�

%� WYGGIWWJYP� +S/� TVSKVEQ� XS� XS� VIWIXXPI� TISTPI� JVSQ� 8EVE[E� XS� /MVMXMQEXM�� VIUYMVIW� X[S�
TVIGSRHMXMSRW� XS� FI� QIX�� *MVWXP]�� XLI� MWPERH� RIIHW� ER� MRJVEWXVYGXYVI� �TS[IV�� [EXIV�� WERMXEXMSR��
XVERWTSVX� XLEX� MW� EXXVEGXMZI� IRSYKL� JSV� TISTPI� XS�QSZI� ERH� WIGSRHP]� IQTPS]QIRX� ERH� MRGSQI�
STTSVXYRMXMIW� JSV� XLIWI� RI[� WIXXPIVW� XS� WYVZMZI��9RHIV� XLIWI� GSRHMXMSRW� TISTPI� EVI� I\TIGXIH� XS�
PIEZI�8EVE[E�ERH�IEWI�XLI�GSWX�XS�TVSZMHI�WIVZMGIW�XS�ER�IZIV�MRGVIEWMRK�TSTYPEXMSR�SR�8EVE[E���
-R�EHHMXMSR��XLI�KSZIVRQIRX�SV�KSZIVRQIRX�S[RIH�IRXMXMIW�[SYPH�WEZI�XLI�XVERWTSVX�GSWX�JSV�GSTVE�
JVSQ�/MVMXMQEXM�XS�8EVE[E�ERH�XLSWI�JSV�HMIWIP�JVSQ�*MNM�XS�/MVMXMQEXM��%X�E�TVSHYGXMSR�PIZIP�SJ�������
XSRW� SJ� GSTVE� T�E�� KVSWW� WEZMRKW� EQSYRX� XS�%�� �������� JSV� EZSMHIH� GSTVE� ERH�%�� �������� JSV�
EZSMHIH�HMIWIP� XVERWTSVX� GSWX��%PXLSYKL�RIX� WEZMRKW�[SYPH� FI� PIWW� XLER� XLI� JYPP� EQSYRX� �HYI� XS�
HMPYXIH�HMIWIP�TVSGYVIQIRX�ZSPYQI�ERH�PEGO�SJ�GSTVE�VIXYVR�PSEHW�JSV�WYTTP]�WLMTW��ER�IWXMQEXIH�
RIX� MQTEGX�SJ�EX�PIEWX�%����������GER�FI�I\TIGXIH��8LMW�WEZMRKW�GSYPH�JMRERGI� XLI�IRXMVI�TS[IV�
W]WXIQ� YTKVEHI� GSWXMRK� %������������ ERH�[SYPH�GVIEXI� ER�IGSRSQMG� MRXIVREP� VEXI� SJ� VIXYVR�SJ�
��	�RSX�GSRWMHIVMRK�EZSMHIH�MRJVEWXVYGXYVI�GSWX�SR�8EVE[E��,S[IZIV��XLI�KSZIVRQIRX�[SYPH�WXMPP�
LEZI�XS�TE]�E�WYFWMH]�SJ�%����������TIV�ERRYQ�JSV�GSTVE�FIMRK�TYVGLEWIH�WMKRMJMGERXP]�EFSZI�MXW�
[SVPH�QEVOIX� ZEPYI�� -�I�� IGSRSQMGEPP]�� XLI� GSTVE� WIGXSV�[SYPH� WXMPP� FI� E� PSWW�QEOIV��YRPIWW� XLI�
GSTVE�TVMGI�XLEX�JEVQIVW�VIGIMZI�MW�FVSYKLX�MR�PMRI�[MXL�[SVPH�QEVOIX�TVMGIW��



�

��

��� )RZMVSRQIRXEP�ERH�7SGMEP�%WTIGXW�

���� 4SXIRXMEP�-QTEGXW�SJ�*YIP�7[MXGL�

0EVKI�WGEPI� TVSHYGXMSR� ERH� YWI� SJ� FMSJYIPW� EW� WYFWXMXYXIW� JSV� JSWWMP� JYIPW� GER� GEYWI� WIZIVI�
RIKEXMZI� IRZMVSRQIRXEP� ERH� WSGMEP� MQTEGXW�� )RZMVSRQIRXEP� KVSYTW� LEZI� I\TVIWWIH� WIVMSYW�
GSRGIVR� EFSYX� XLI� TVEGXMGI� SJ� PEVKI�WGEPI� GPIEV� JIPPMRK� SJ� MRHMKIRSYW� JSVIWXW� MR� %WME� ERH� 7SYXL�
%QIVMGE� JSV� FMSJYIP�TVSHYGXMSR�TVSNIGXW� XLEX�[SYPH� FI�LEVH�TVIWWIH� XS�QMXMKEXI�SZIV� XLIMV�IRXMVI�
PMJIXMQI� XLI� GEVFSR� IQMWWMSRW� XLI]� LEZI� GEYWIH� XLVSYKL� XLI� HIWXVYGXMSR� SJ� XLIWI� JSVIWXW��
%HHMXMSREPP]��XLIVI�MW�EPWS�GSRWMHIVEFPI�PSWW�MR�REXYVEP�LEFMXEXW�ERH�FMSHMZIVWMX]���

-R�/MVMFEXM��WYGL�MQTEGXW�EVI�RSX�I\TIGXIH�EW�PSRK�EW�GSGSRYX�TVSHYGXMSR�PIZIPW�VIQEMR�[MXLMR�XLI�
VERKI�SJ�LMWXSVMGEP�GSTVE�UYERXMXMIW�EGLMIZIH�MR�XLI���¬W�� M�I���������XSRRIW�TIV�ERRYQ�SJ�GSTVE��
IUYMZEPIRX�SV�ETTVS\����QMPPMSR� PMXVIW�T�E��SJ�HMIWIP�IUYMZEPIRX��8LMW�TVSHYGXMSR�UYERXMX]�GSYPH�FI�
EGLMIZIH�EKEMR�XLVSYKL�XLI�VILEFMPMXEXMSR�SJ�I\MWXMRK�TPERXEXMSRW�XLEX�LEZI�JEPPIR�MRXS�HMWYWI��*VSQ�
E�GEVFSR�G]GPI�TIVWTIGXMZI��MX�QMKLX�RSX�QEOI�QYGL�SJ�E�HMJJIVIRGI�MJ�XLI�TPERXEXMSRW�EVI�FVSYKLX�
FEGO� MRXS� STIVEXMSR� JSV� FMSJYIP� TVSHYGXMSR� SV� MJ� REXYVEP� JSVIWX� VIKIRIVEXMSR� MW� EPPS[IH� MR� XLIWI�
TPERXEXMSRW�EW�XLI�PEXXIV�EPWS�LEW�E�QMXMKEXMRK�MQTEGX�SJ�'3��IQMWWMSRW�F]�GVIEXMRK�GEVFSR�WMROW��

(MVIGX�0SGEP�-QTEGXW�

%�PSGEP�'23�TVSHYGXMSR�[SYPH�MRZSPZI�XLI�GSRWXVYGXMSR�SJ�ER�MRHYWXVMEP�GSTVE�QMPP�[LMGL�[SYPH�E�
JSSXTVMRX�SJ�ETTVS\�������Q��SJ�[LMGL������Q��[SYPH�FI�XLI�EGXYEP�FYMPHMRK�LSPHMRK�GSTVE�GYXXIVW�
ERH�TVIWWIW��XLI�FEPERGI�[SYPH�FI�VIGITXMSR�SJ�XVYGOW��GEV�TEVO�ERH�STIR�WXSVEKI��%W�XLIVI�MW�RS�
WLSVXEKI�SJ�PERH�EX�TVIWIRX�XLIWIW�MQTEGX�EVI�SRP]�WQEPP�ERH�E�KSSH�MRHYWXVMEP�HIWMKR�GER�EP[E]W�
EZSMH� SV� EX� PIEWX� QMXMKEXI� RIKEXMZI� ZMWYEP� MQTEGXW�� 8LI� QMPP� [SYPH� GVIEXI� RSMWI� IQMWWMSRW� SJ�
ETTVS\��������H&%�ERH�VIWMHIRXMEP�FYMPHMRKW�WLSYPH�RSX�FI�FYMPH�GPSWIV�XLER�����QIXIVW�JVSQ�XLI�
JEGXSV]�� -R�GEWI� PS[�UYEPMX]�GSTVE� MW�FIMRK�YWIH�� XLIVI�QMKLX�FI�E�WXVSRK�SHSYV�SJ� VERGMH�GSTVE��
,S[IZIV�� VERGMH�GSTVE�HSIW�RSX�QEOI�E�KSSH�FMSJYIP�ERH�XLIVI�[SYPH�FI�E�WXVSRK� MRGIRXMZI�JSV�
XLI�QMPP�STIVEXSV�XS�YWI�SRP]�LMKL�UYEPMX]�GSTVE��%W�WXIEQ�I\XVEGXMSR�MW�RSX�VIGSQQIRHIH�JSV�XLI�
/MVMXMQEXM�QMPP��[EXIV�YWI�SJ�XLI� JEGMPMX]�[SYPH�FI�ZIV]� PS[��IWWIRXMEPP]�GSRJMRIH�XS�GPIERMRK�SJ� XLI�
JEGMPMX]��8LMW�MW�MQTSVXERX��EW�GPIER�[EXIV�MW�SRI�SJ�/MVMXMQEXM¬W�QSWX�GVMXMGEP�ERH�WGEVGI�VIWSYVGIW��

'23� [LIR� WTMPPIH�� GEYWIW� PS[� PIZIP� IRZMVSRQIRXEP� HEQEKI� EW� PEVKI� UYERXMXMIW� SJ� S\]KIR� EVI�
RIIHIH�XS�HIGSQTSWI�XLI�SMP��'23�WLSYPH�XLIVIJSVI�FI�LERHPIH�MR�XLI�WEQI�[E]�EW�HMIWIP�JYIP��
EPXLSYKL� XLI� TSWWMFPI� HEQEKI� JVSQ� E�'23� WTMPP� [SYPH� FI� WMKRMJMGERXP]� PIWW� XLER� XLEX� JVSQ� XLI�
WEQI� UYERXMX]� SJ� %(3�� 8LI� GSWX� GEPGYPEXMSRW� JSV� EPP� TVSNIGX� GSQTSRIRXW� MRGPYHI� IRZMVSRQIRXEP�
WEJIKYEVHW�WYGL�EW�FYRHIH�WXSVEKI�ERH�WEJI�XVERWJIV�TYQTW���

%X�XLI�TS[IV�TPERX�PIZIP��'23�YWI�[SYPH�VIWYPX�MR�XLI�TVSHYGXMSR�SJ�PEVKIV�UYERXMXMIW�SJ�TSPPYXERXW�
XLER�E�GSRZIRXMSREP�%(3�JMVIH�TS[IV�TPERX��8LI�UYERXMXMIW�SJ�HMWYWIH�JYIP�ERH�SMP�JMPXIVW�ERH�YWIH�
IRKMRI�SMP�[SYPH�HSYFPI��EW�'23�YWI�VIUYMVIW�QSVI�JVIUYIRX�GLERKIW�SJ�JMPXIVW�ERH�PYFVMGEXMSR�SMP��
*SV� WEJI� HMWTSWEP� SJ� XLI� IRKMRI� SMPW�� XLIWI� WLSYPH� FI� GSPPIGXIH� MR� HVYQW� ERH� WLMTTIH� SYX� JSV�
VITVSGIWWMRK�SV�HMWTSWEP�MR�ER�MRGMRIVEXSV��

'EVFSR�)QMWWMSRW�ERH�7YWXEMREFMPMX]�

%WWYQMRK�XLEX�RS�PERH�MW�GPIEVIH�JSV�XLI�TPERXEXMSR�SJ�GSGSRYX�TEPQW��XLISV]�WYKKIWXW�XLEX�'23�
SV�SXLIV�FMSJYIPW�EVI�GEVFSR�RIYXVEP�§�M�I��TPERX�QEXIVMEP�[LIR�FYVRX�VIPIEWIW�XLI�WEQI�EQSYRX�SJ�
GEVFSR� FEGO� MRXS� XLI� EXQSWTLIVI� EW� MX� EFWSVFIH� �WIUYIWXIVIH� HYVMRK� MXW� PMJIXMQI�� 8LYW�� WSQI�
TVSTSRIRXW� GPEMQ� XLEX� FMSJYIPW� EVI� E� WYMXEFPI� KPSFEP� WSPYXMSR� JSV� KVIIRLSYWI� KEW� QMXMKEXMSR��
,S[IZIV��SRGI�XLI�IRIVK]�MRTYXW�MRXS�XLI�JEVQMRK�W]WXIQ�MR�XIVQW�SJ�JIVXMPMWIVW��XVERWTSVXEXMSR�ERH�
GEVFSR� HMS\MHI� VIPIEWIH� JVSQ� XLI� WSMP� F]� XMPPEKI� IXG�� EVI� EGGSYRXIH� JSV�� XLI� RIX� MQTEGX� MW�
WYFWXERXMEPP]� VIHYGIH�� ZEV]MRK� [MHIP]� EGGSVHMRK� XS� GVST� ERH� TVSHYGXMSR� XIGLRMUYI�� *SV� QSWX�
GYVVIRX� TVSHYGXMSR� W]WXIQW� JSV� FMSJYIPW� �FMSHMIWIP� JVSQ� VETIWIIH� SMP� MR� )YVSTI� SV� JYIP� IXLERSP�
JVSQ�GSVR�MR�97%�SV�JVSQ�WYKEV�GERI�MR�&VE^MP�XLI�EGXYEP�VIHYGXMSR�SJ�GEVFSR�IQMWWMSRW�EGLMIZIH�
MW�VEXLIV�WQEPP�SV�IZIR�RIKEXMZI��M�I��MPP�GSRGIMZIH�FMSJYIP�TVSNIGXW�QE]�IZIR�VIWYPX�MR�QSVI�GEVFSR�
IQMWWMSRW�GSQTEVIH�[MXL�XLIMV�JSWWMP�GSQTIXMXSVW���



�

��

-R�SVHIV�XS�HIEP�[MXL�WYGL�MWWYIW�MR�E�WGMIRXMJMG�ERH�YRFMEWIH�[E]�XLI�-RXIVREXMSREP�)RIVK]�%KIRG]�
�-)%�LEW�IWXEFPMWLIH�8EWO�*SVGI����[LSWI�QMWWMSR�MW�XS�EHHVIWW�WYWXEMREFMPMX]�MWWYIW�MR�FMSQEWW�
XVEHI��3RI� TSWWMFPI� ETTVSEGL� XS� EZSMH� EQFMKYMX]� GSYPH� FI� FMSQEWW� GIVXMJMGEXMSR� EGGSVHMRK� XS� E�
RYQFIV� SJ� IGSPSKMGEP� ERH� WSGMEP� WYWXEMREFMPMX]� GVMXIVME� WYGL� EW� XLI� IRIVK]� FEPERGI�� GSQTIXMXMSR�
[MXL� JSSH� WYTTP]�� HIJSVIWXEXMSR�� WSMP� IVSWMSR�� FMSHMZIVWMX]�� IQTPS]QIRX��[EKIW� ERH� LIEPXL� GEVI��
'YVVIRX� GIVXMJMGEXMSR�W]WXIQW�� WYGL� EW� JSVIWXV]� ERH�EKVMGYPXYVEP� GIVXMJMGEXMSR�W]WXIQW�� EW�[IPP� EW�
WSQI� JMVWX� EXXIQTX� JSV� FMSQEWW� GIVXMJMGEXMSR�� SRP]� GSZIV� XLIWI� WYWXEMREFMPMX]� EWTIGXW� KPSFEPP]��
,S[IZIV�� GSZIVEKI� SJ� PERH�YWI�� TSWWMFPI� PIEOEKI� IJJIGXW� ERH� MRHYGIH� PERH� YWI� EVI� GVMXMGEP�
GSQTSRIRXW�XLEX�RIIH�XS�FI�EHHVIWWIH��

-R�GSRXVEWX�XS�LIEZMP]�QIGLERMWIH�PEVKI�WGEPI�EKVS�MRHYWXVMEP�FMSJYIP�TVSHYGXMSR��'23�TVSHYGXMSR�
MR�/MVMXMQEXM�[SYPH�VIHYGI�GEVFSR�IQMWWMSRW��8LI�JIIHWXSGO�[SYPH�GSQI�JVSQ�I\MWXMRK�TPERXEXMSRW�
QEREKIH� XVEHMXMSREPP]� [MXL� PMXXPI� SV� RS� YWI� SJ� QMRIVEP� JIVXMPMWIVW�� 'STVE� XV]MRK� MW� XVEHMXMSREPP]�
TIVJSVQIH�MR�XLI�WYR��M�I��YWMRK�GSGSRYX�LYWOW�ERH�WLIPPW�ERH�SGGEWMSREPP]�JMVI[SSH�JSV�HV]MRK�MW�
RSX� TVEGXMGIH� ERH� XLIVI� [SYPH� FI� RS� GEVFSR� IQMWWMSRW� MR� XLI� HV]MRK� TVSGIWW�� 7LSVX� XVERWTSVX�
HMWXERGIW�JSV�GSTVE�FSYKLX�EX�XLI�VSEHWMHI�[SYPH�RSX�EHH�PEVKI�EQSYRXW�SJ�GEVFSR�IMXLIV�ERH�XLI�
ZILMGPIW�GSYPH�FI�JYIPPIH�JYPP]�SV�TEVXMEPP]�[MXL�'23��8LI�PSGEPP]��TVSHYGIH�FMSJYIP�[SYPH�RSX�SRP]�
VITPEGI�JSWWMP� JYIPW� XLEX�EVI� PSGEPP]�YWIH�FYX�EPWS� VIHYGI�GEVFSR�IQMWWMSRW�XLEX�EVI�EXXVMFYXIH� XS�
XLI�XVERWTSVX�SJ�JSWWMP�JYIPW�JVSQ�WSYVGI�XS�XLI�PSGEXMSR�SJ�GSRWYQTXMSR��

-R� GSRGPYWMSR�� E� FMSJYIP� TVSNIGX� SR� /MVMXMQEXM� -WPERH� [SYPH� LEZI� ZIV]� PMXXPI� MJ� ER]� RIKEXMZI�
IRZMVSRQIRXEP� MQTEGX�� 3R� XLI� GSRXVEV]� XLI� YWI� SJ� '23� EW� E� HMIWIP� WYFWXMXYXI� [SYPH� KVIEXP]�
VIHYGI�XLI�VMWOW�EWWSGMEXIH�[MXL�XLI�WTMPPMRK�SJ�HMIWIP�MR�ER�I\XVIQIP]�JVEKMPI�IRZMVSRQIRX�WYGL�EW�
/MVMXMQEXM��8LI�XLVIEX�XLEX�E�QENSV�HMIWIP�SMP�WTMPP�[SYPH�TSWI�XS�XLI�IGSRSQ]�SJ�/MVMXMQEXM�GERRSX�FI�
SZIVIQTLEWM^IH��7YGL�E�WTMPP�[SYPH�RSX�SRP]�HMQMRMWL�/MVMXMQEXM¬W�ZEPYI�EW�E�TSXIRXMEP�HIWXMREXMSR�
JSV�IGSXSYVMWQ�MX�[SYPH�EPWS�FI�E�QENSV�XLVIEX�XS�/MVMXMQEXM¬W�QSWX�GVMXMGEP�VIWSYVGI��'PIER�HVMROMRK�
[EXIV��

���� &IRIJMXW�SJ�'23�9WI�

8LI� MRXVSHYGXMSR� SJ� '23� EW� E� JYIP� JSV� HMIWIP� KIRIVEXMSR� MR� /MVMXMQEXM� GSYPH� TSXIRXMEPP]� FVMRK�
WYFWXERXMEP�FIRIJMXW�XS�XLI�GSYRXV]�MRGPYHMRK��E�PSGEP�QEVOIX�XLEX�KIRIVEXIW�VYVEP�IQTPS]QIRX�ERH�
MRGSQI��QSVI� VIWSYVGIW� JSV� VYVEP� MRZIWXQIRX�� VIZMZIH� IGSRSQMG� HIZIPSTQIRX� ERH� LMKLIV� PMZMRK�
WXERHEVHW�MR�VYVEP�EVIEW�ERH��GVMXMGEPP]��E�WXVSRKIV�ERH�HIITIV�GEWL�IGSRSQ]�XS�WYTTSVX�XLI�VYVEP�
TS[IV�WIGXSV�F]�QEOMRK� YTXEOI� SJ�TS[IV�QSVI� EJJSVHEFPI� XS� VIWMHIRXW�SJ� VYVEP� EVIEW��*SV� WYGL�
VYVEP�MRGSQI�FIRIJMXW�XS�EGGVYI��MX�MW�RSX�RIGIWWEV]�XS�YWI�PSGEPP]�TVSHYGIH�'23�EW�E�JYIP��7IPPMRK�
MX�SR�XLI�[SVPH�QEVOIX�[SYPH�SFZMSYWP]�LEZI�WMQMPEV�MQTEGXW���

%PXLSYKL�WMRGI�EFSYX� ����� XLIVI�LEW�FIIR�ER�ETTEVIRX�TVMGI�EHZERXEKI� XS�'23� �I\�/MVMXMQEXM�
GSQTEVIH�XS�HMIWIP�YWI�MR�E�TS[IV�WXEXMSR�IRIVK]�IUYMZEPIRX�'23�ERH�PERHIH�HMIWIP�TVMGIW�LEZI�
XVEGOIH�IEGL�SXLIV�GPSWIP]�SZIV�QSWX�SJ�XLI�TVIWIRX�HIGEHI��'SYTPIH�[MXL�XLMW��ERH�EW�HMWGYWWIH�
JYVXLIV�FIPS[�� XLI� WYTTP]�SJ� GSTVE� XS� E�'23�TVSHYGIV� SR�/MVMXMQEXM� MW�RSX� WIRWMXMZI� XS� XLI�'23�
[SVPH�TVMGI��[LMPWX�XLI�GSWX�SJ�TVSHYGMRK�'23�SR�/MVMXMQEXM�GER�SRP]�FI�ZMEFPI�MJ�XLI�'23�TVSHYGIV�
MW�RSX� JSVGIH� XS�TE]�QSVI� XLER� XLI�[SVPH�QEVOIX� ZEPYI� JSV� GSTVE� �EW� MW� XLI� GEWI�[MXL� XLI�'23�
TVSHYGIV� /'10� MR� 8EVE[E�� '23� TVSHYGXMSR� GSWX� [SYPH� FI� VIPEXMZIP]� LMKL� SR� XLI� [SVPH� WGEPI��
KMZIR�XLI�WQEPP�LSPHMRKW�ERH�WQEPP�ZSPYQIW�MRZSPZIH���

-X� XLIVIJSVI� GERRSX� FI� WEMH� [MXL� EWWYVERGI� XLEX� '23� [MPP� TVSZMHI� E� JMRERGMEP� EHZERXEKI� XS� E�
/MVMXMQEXM� TS[IV� WYTTPMIV� SZIV� XLI� PSRK� XIVQ�� MR� GSQTEVMWSR�[MXL� GSRXMRYIH� YWI� SJ� HMIWIP� MR� XLI�
TS[IV� WXEXMSR�� 8LI� [SVPH� TVMGI� SJ� '23� MW� UYMXI� ZSPEXMPI�� VIJPIGXMRK� RSX� SRP]� GLERKMRK� HIQERH�
JEGXSVW��EW�E�WYFWXMXYXI�JSV�JYIP��JSV�SXLIV�JSSH�SMPW��ERH�EW�E�GLIQMGEP�JIIHWXSGO�FYX�EPWS�GLERKIW�
MR�WLSVX�ERH�QIHMYQ�XIVQ�WYTTP]�GSRHMXMSRW���%R�%YKYWX��XL������EVXMGPI�MR�XLI�NSYVREP�4LMPMTTMRI�
7XEV� WYKKIWXW� XLEX� GYVVIRX� MRGVIEWIW� MR� XLI�'23�TVMGI�EVI� VIPEXIH� XS� XLI�GYVVIRX�KPSFEP�)P�2MRS�
TLIRSQIRSR� XLEX� GEYWIW� HV]� GSRHMXMSRW� MR� 7SYXL� )EWX� %WME¬W�QEMR� GSGSRYX� TVSHYGXMSRW� EVIEW�
ERH�XLYW�VIHYGIW�SYXTYX���

,S[IZIV�� MX� MW� IUYEPP]� XVYI� XLEX� WYFWXMXYXMRK� HMIWIP� JYIP� [MXL� '23� MR� /MVMXMQEXM� MW� RSX� PMOIP]� XS�
FIGSQI�E�QENSV� JMRERGMEP� HMWEHZERXEKI� XS� XLI�IPIGXVMGMX]�TVSZMHIV�SZIV� XLI� PSRK� XIVQ�� KMZIR� XLI�
TVSFEFPI� GSRXMRYIH� GPSWI� PMROEKI� FIX[IIR� XLI� '23� ERH� XLI� HMIWIP� QEVOIXW� ERH� XLI� MRLIVIRX�
JPI\MFMPMX]� MR� W[MXGLMRK� FIX[IIR� XLIQ� EW� WYTTP]� ERH� TVMGIW� JPYGXYEXI�� '23� SJJIVW� YREQFMKYSYW�
EHZERXEKIW� MR� XIVQW�SJ�EZSMHIH� JYIP� XVERWTSVX�GSWXW�ERH��EWWYQMRK� PSGEP�'23�WYTTP]�GSRXVEGXW�
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ERH�EVVERKIQIRXW�EVI�[IPP�QEREKIH�ERH�WYWXEMRIH��'23�SJJIVW�E�HIKVII�SJ�JYIP�WYTTP]�WIGYVMX]�
MR�XLI�SYXIV�MWPERHW��8LIVI��LS[IZIV��EVI�EPWS�SXLIV�PSGEP�FIRIJMXW�XLEX�WXIQ�JVSQ�VIHYGIH�VIPMERGI�
SR�HMIWIP�JYIP���

�

� 0IWW�GLERGI�SJ�RS\MSYW�HMIWIP�PIEOEKI�MRXS�XLI�IRZMVSRQIRX��

� %�HMZIVWMJMIH�JYIP�QEVOIX�XLEX�MRGVIEWIW�WIGYVMX]�SJ�WYTTP]��

� 6IHYGIH�WXSVEKI�VMWOW�ERH�PIWW�RIIH�JSV�QEMRXEMRMRK�PEVKI�JYIP�MRZIRXSVMIW���

���� *SSH�:IVWYW�*YIP�

/MVMXMQEXM�ERH� XLI�SXLIV�SYXIV� MWPERHW�SJ�/MVMFEXM�GPIEVP]�VITVIWIRX�E�RMGLI�QEVOIX�WMXYEXMSR�[LIVI�
ER� YRHIV�YXMPMWIH� VIWSYVGI� �GSGSRYXW� ERH� PERH� GSYPH� FI� YWIH� XS� VITPEGI� E� GVMXMGEP� ERH� GSWXP]�
MQTSVXIH� GSQQSHMX]� �HMIWIP� JYIP�[LMPI� KIRIVEXMRK� PSGEP� IQTPS]QIRX� ERH� VIZIRYI�� 0SGEP� WSGMEP�
MQTEGXW�[SYPH�FI� TSWMXMZI� ERH� XLI� VILEFMPMXEXMSR�SJ� GSGSRYX� TPERXEXMSRW�[SYPH� EGXYEPP]� MRGVIEWI�
JSSH�WIGYVMX]�F]�E�TVSZMHMRK�EHHMXMSREP�GEWL�MRGSQI�JSV�PSGEP�GSQQYRMXMIW�ERH�F�EPPS[MRK�XS�VI�
MRXVSHYGI�XLI�QM\IH�GVSTTMRK�TEXXIVR� X]TMGEP�JSV�[IPP�QEMRXEMRIH�GSGSRYX�WXERHW��,S[IZIV��IZIR�
XLI� SYXIV� MWEPERHW� SJ� /MVMFEXM� EVI� RSX� GSQTPIXIP]� MWSPEXIH� JVSQ� XLI� [SVPH� QEVOIX� �EW� [EW�
HIQSRWXVEXIH�MR�WIGXMSR���ERH�XLYW�ZYPRIVEFPI�XS�XIVQW�SJ�XVEHI�SR�XLI�KPSFEP�QEVOIXW���

;MXL�QERHEXSV]�FMSJYIP�XEVKIXW�ERH�SV�WYFWMHMIW�RS[�MR�TPEGI� JSV�XLI�)YVSTIER�9RMSR�ERH�SXLIV�
MRHYWXVMEPMWIH�GSYRXVMIW�E�WMKRMJMGERX�MRGVIEWI�MR�HIQERH�JSV�SMPWIIHW�ERH�ZIKIXEFPI�SMPW�JSV�FMSJYIP�
TVSHYGXMSR�GSYPH� PIEH�XS�E�KPSFEP�JSSH�GVMWMW�EW�VE[�QEXIVMEPW�EVI�W[MXGLIH�XS�FMS�IRIVK]�SYXTYX���
%W� XLI�KPSFEP�WYTTP]�ERH�HIQERH�FEPERGI�SJ� XLI� WIZIR�QENSV�SMPWIIHW� XMKLXIRW� XLIVI�[MPP� FI�E�
KVS[MRK� MRGIRXMZI� JSV� SMP� WIIH� TVSHYGIVW� EVSYRH� XLI�[SVPH� XS� WYTTP]� XLI� KPSFEP� FMSJYIP�QEVOIX��
;LMPI�TVMGI�MRGVIEWIW�SR�XLI�[SVPH�QEVOIX�[SYPH�MRMXMEPP]�FI�TSWMXMZI�JSV�/MVMFEXM�EW�E�TVSHYGIV�ERH�
I\TSVXIV��XLIVI�MW�E�VMWO�XLEX�KPSFEP�XVEHI�GSRHMXMSRW�GSYPH�GSRXVMFYXI�XS�PSGEP�GSQTIXMXMSR�FIX[IIR�
XLI�PSGEP�YWI�SJ�GSGSRYXW�JSV�JSSH�ERH�I\TSVX��8LMW�QIERW�XLI�VMWO�SJ�RIKEXMZI�WSGMEP�MQTEGXW�RIIH�
XS�FI�GEVIJYPP]�QSRMXSVIH�ERH�QEREKIH��(IZIPSTQIRX�SJ�E�PEVKIV�FMSJYIP�WIGXSV� MR�/MVMFEXM�[SYPH�
VIUYMVI�WTIGMEP�KSZIVRQIRX�EXXIRXMSR�XS�IRZMVSRQIRXEP�ERH�JSSH�WIGYVMX]�GSRGIVRW���

8LI�/MVMXMQEXM�'23�TVSNIGX�[SYPH�EGXYEPP]�UYMXI�GSRWMHIVEFP]�IRLERGI�JSSH�WIGYVMX]�SR�XLI�MWPERH��
%�QMPP�YWMRK�������XSRW�SJ�GSTVE�T�E��[SYPH�EPWS�TVSHYGI�����XSRW�SJ�RYXVMIRX�VMGL�TVIWW�GEOI��8LMW�
GEOI�GERRSX�FI�I\TSVXIH�EW�XVERWTSVX�GSWX�MR�XLI�SVHIV�SJ�%������TIV�XSR�[SYPH�FI�LMKLIV�XLER�MXW�
ZEPYI�SR� XLI�[SVPH�QEVOIX� �%TTVS\�%������§�����TIV� XSR��,S[IZIV�� PSGEP�YWIH�SJ� XLMW� GEOI� MR�
ERMQEP�LYWFERHV]�GSYPH�WYTTSVX�XLI�TVSHYGXMSR�SJ�QSVI�XLER�������TMKW�TIV�]IEV����

���� 'EVFSR�*MRERGI�

+MZIR�XLI�VIPEXMSRWLMT�FIX[IIR�[SVPH�GSQQSHMX]�TVMGIW�JSV�HMIWIP�ERH�'23�ERH�XLI�PEVKI�GSTVE�
WYFWMH]�TEMH�F]�XLI�+S/�HIWGVMFIH�EFSZI��JSV�'23�XS�FIGSQI�JMRERGMEPP]�EXXVEGXMZI��ER�EHHMXMSREP�
VIZIRYI� WXVIEQ� [SYPH� FI� LMKLP]� HIWMVEFPI�� 'EVFSR� JMRERGI� [SYPH� FI� SRI� STXMSR�� 'PIER�
(IZIPSTQIRX� 1IGLERMWQ� �'(1� EPPS[W� IQMWWMSR� VIHYGXMSR� TVSNIGXW� XLEX� EWWMWX� HIZIPSTMRK�
GSYRXVMIW�MR�EGLMIZMRK�WYWXEMREFPI�HIZIPSTQIRX�ERH�XLEX�KIRIVEXI� «GIVXMJMIH�IQMWWMSR�VIHYGXMSRW¬�
�')6� JSV� YWI� F]� XLI� MRZIWXMRK� GSYRXVMIW� SV� GSQTERMIW�� &MSJYIP� TVSNIGXW� GSYPH� XLISVIXMGEPP]�
UYEPMJ]��� JSV�'(1�ERH�TVSNIGXW� MR�/MVMFEXM�GSYPH� XLIVIJSVI�KIRIVEXI�ER�EHHMXMSREP�VIZIRYI�WXVIEQ�
JVSQ�XLI�XVEHI�SJ�GIVXMJMIH�IQMWWMSR�VIHYGXMSRW��8LMW�[SYPH�RSX�ETTP]�JSV�TVSNIGXW�XLEX�EVI�JMRERGIH�
YWMRK� 3(%� JYRHW�� %W� XLI� FEWIPMRI� MW� ���� 	� HMIWIP�� GEPGYPEXMRK� IQMWWMSR� VIHYGXMSRW� JVSQ�
VIRI[EFPI� IRIVK]� GSRXVMFYXMSR� MW� WXVEMKLXJSV[EVH�� 8LI� 92)4� '(1� KYMHIFSSO� WYKKIWXW� ER�
IQMWWMSR� GS�IJJMGMIRX� JSV� WQEPP� HMIWIP�KVMHW� SJ� ���� OK�'3��O;L�KIRIVEXIH�F]� VIRI[EFPIW��%X� ER�
EWWYQIH� EZIVEKI� WTIGMJMG� JYIP� GSRWYQTXMSR� SJ� ����� O;L� TIV� PMXVI� SJ� HMIWIP� IEGL� PMXVI� SJ� HMIWIP�
VITPEGIH�F]�'23�IUYEPW�����OK�SJ�'3��

&MSJYIP� GVST� TPERXEXMSRW� EVI� RS[� IPMKMFPI� JSV� GEVFSR� GVIHMXW� YRHIV� XLI� 'PIER� (IZIPSTQIRX�
1IGLERMWQ� �'(1� SJ� XLI� /]SXS� 4VSXSGSP� SJ� XLI� 9RMXIH� 2EXMSRW�� JSPPS[MRK� ETTVSZEP� SJ� E� RI[�
QIXLSHSPSK]� MR�%YKYWX�������,S[IZIV��GSRHMXMSRW�EVI�VIWXVMGXMZI�ERH� MX� MW�RSX�GPIEV� MJ� XLI�YWI�SJ�
GSGSRYXW�JSV�IRIVK]�TYVTSWIW�[SYPH�UYEPMJ]�YRHIV�XLI�RI[�VYPIW��

�������������������������������������������������
��
�%W�E�QMRMQYQ�/MVMFEXM�KSZIVRQIRX�LEW�XS�IWXEFPMWL�E�(IHMGEXIH�2EXMSREP�%YXLSVMX]��(2%�JSV�'(1�
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8LI� QIXLSHSPSK]� §� %'1����� §� GSZIVW� XLI� TVSHYGXMSR� SJ� FMSHMIWIP� JSV� YWI� EW� E� JYIP�� FSXL� MR�
KIRIVEXSVW� ERH� ZILMGPIW�� FYX� SRP]� MJ� YWIH� MR� XLI� GSYRXV]� SJ� SVMKMR�� %� '23� TVSNIGX� SR� /MVMXMQEXM�
-WPERHW� [SYPH� JYPJMPP� XLIWI� GVMXIVME�� 8LI� FMSJYIP� [MPP� SRP]� FI� IPMKMFPI� JSV� GEVFSR� GVIHMXW� MJ� MX� MW�
TVSHYGIH�JVSQ�[EWXI�SMP�SV� JEX��SV�ZIKIXEFPI�SMP� XLEX� MW�©TVSHYGIH�[MXL�SMP�WIIHW� JVSQ�TPERXW�XLEX�
EVI� GYPXMZEXIH�SR�HIHMGEXIH�TPERXEXMSRW�IWXEFPMWLIH�SR� PERHW� XLEX�EVI�HIKVEHIH�SV�HIKVEHMRK�EX�
XLI� WXEVX� SJ� XLI� TVSNIGX�EGXMZMX]ª�� 8LI�ETTPMGEXMSR�SJ� XLMW� GSRHMXMSR� MW� RSX� GPIEV�GYX� MR� XLI� GEWI� SJ�
FMSJYIP�TVSNIGXW�FEWIH�SR�'23��;LMPI�XLI�SMP�GSRXEMRIH�MR�GSGSRYXW�XLEX�EVI�RSX�LEVZIWXIH�ERH�VSX�
SR� XLI�KVSYRH�GSYPH�FI�GSRWMHIVIH�EW�[EWXI�SMP� �ERH�[SYPH� XLYW�FI�IPMKMFPI� JSV�'(1�IPMKMFMPMX]�
RIIHW�XS�FI�GSRJMVQIH��8LI�IWXEFPMWLQIRX�SJ�RI[�TPERXMRKW��LS[IZIV�[SYPH�LEZI�E�LMKL�GLERGI�
SJ�UYEPMJ]MRK�JSV�'11��

-R�EHHMXMSR�XS�')6��XLIVI�MW�EPWS�XVEHMRK�MR�WS�GEPPIH��ZIVMJMIH�IQMWWMSR�VIHYGXMSRW���:)6W�MR�[LEX�
MW� GSQQSRP]� VIJIVVIH� XS� EW� XLI� ZSPYRXEV]� GEVFSR� QEVOIX�� :)6W� EVI� RSX� E� WXERHEVHM^IH�
GSQQSHMX]��;LMPI�XLI]�QE]�IZIRXYEPP]�FIGSQI�')6W�XLIVI�MW�E�VMWO�XLEX�XLMW�QE]�RSX�LETTIR�ERH�
XLIVIJSVI� FY]IVW� XLIVIJSVI� XIRH� XS� TE]� E� HMWGSYRXIH� TVMGI� JSV� :)6W�� [LMGL� XEOIW� XLI� MRLIVIRX�
VIKYPEXSV]�VMWOW�MRXS�EGGSYRX��7YGL�STTSVXYRMXMIW�QE]�EPWS�FI�I\TPSVIH��

�



�

��

���� 'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW�

����� 6IWSYVGI�&EWI�

%X�TVIWIRX��XLI�0MRI�-WPERHW�TVSHYGI�ETTVS\MQEXIP]�������XSRW�SJ�GSTVE�TIV�ERRYQ��IUYMZEPIRX�SJ�
ETTVS\MQEXIP]���������PMXVIW�SJ�HMIWIP�JYIP��1E\MQYQ�GSTVE�TVSHYGXMSR�WMRGI������[EW�������XSRW�
MR� ����� ERH� XLIWI� PIZIPW� GSYPH� FI� I\TIGXIH� XS� FI� VIEPMWXMG� MR� XLI� JYXYVI�� 7YWXEMRMRK� GSTVE�
TVSHYGXMSR�PIZIPW��LS[IZIV��[SYPH�VIUYMVI�WYTTSVX�JSV�XLI�MRHYWXV]��MR�TEVXMGYPEV�EX�XLI�FIKMRRMRK�SJ�
XLI�WYTTP]�GLEMR��;MXL�I\MWXMRK�WXSGOW�EKIH�EVSYRH����]IEVW��TEPQW�EVI�ETTVSEGLMRK�XLI�IRH�SJ�
XLIMV�IGSRSQMG�PMJI�ERH�RIIH�XS�FI�VITPEGIH�F]�RI[�LMKL�UYEPMX]�TEPQW�MJ�XLI�GSTVE�MRHYWXV]�MW�XS�
FI� WYWXEMRIH� SZIV� XLI� RI\X� ��� ]IEVW�� 4VIWIRXP]� XLIVI� MW� RS� TVSKVEQ� XLEX� EMQW� EX� MRXIKVEXIH�
WYTTSVX� JSV� XLI� MRHYWXV]�WXEVXMRK�[MXL�EKVMGYPXYVEP�I\XIRWMSR��RYVWIVMIW�ERH� VITPEGIQIRX�SJ�WIRMPI�
WXSGOW�SV�I\TERHMRK�GSGSRYX�TVSHYGXMSR�EVIEW��6ILEFMPMXEXMSR� MRMXMEXMZIW�RIIHIH� XS� WXEVX�[MXL�ER�
MRZIRXSV]� ERH� GPEWWMJMGEXMSR� SJ� I\MWXMRK� WXSGOW� [LMGL� [SYPH� JSVQ� XLI� FEWMW� SJ� E� PSRK� XIVQ�
QEREKIQIRX� TVSKVEQ� MRGPYHMRK� EKVMGYPXYVEP� VIWIEVGL�� WXSGO� MQTVSZIQIRX�� RYVWIVMIW�� ERH� E�
VITPERXMRK�TVSKVEQ��-R�EHHMXMSR��ER�I\XIRWMSR�WIVZMGI�XLEX�YTKVEHIW�JEVQIVW¬�GETEGMX]�XS�TVSHYGI�
LMKL�UYEPMX]�GSTVE�RIIHW�XS�FI�IWXEFPMWLIH��

����� '23�EW�E�7YFWXMXYXI�*YIP�

�������� PMXVIW� SJ� HMIWIP� JYIP� MW� IUYMZEPIRX� SJ� ��	� SJ� XLI� %(3� GYVVIRXP]� YWIH� MR� 104-¬W� TS[IV�
WYTTP]�� 'PIEVP]�� XLMW� SJJIVW� ER� STTSVXYRMX]� XS� VITPEGI� E� WMKRMJMGERX� WLEVI� SJ� MQTSVXIH� %(3� [MXL�
PSGEPP]� QERYJEGXYVIH� '23�� %W� XLI� '23� QEVOIX� MR� TS[IV� KIRIVEXMSR� [SYPH� EPVIEH]� EPPS[� XLI�
EFWSVTXMSR�SJ�EPP�'23�TVSHYGIH��MX�MW�GSRGPYHIH�XLEX�E�FMSJYIP�TVSNIGX�WLSYPH�JSGYW�SR�'23�YWI�MR�
TS[IV�KIRIVEXMSR��VEXLIV�XLER�SR�XLI�QYGL�QSVI�HMJJMGYPX�QEVOIX�JSV�XVERWTSVX�JYIPW���

)\TIVMIRGI� SJ� XLI� TS[IV� YXMPMXMIW� SJ�2I[�'EPIHSRME�� 7SPSQSR� -WPERHW� ERH� :ERYEXY� LEW� GPIEVP]�
WLS[R� XLEX� XLI� YWI� SJ� LMKL� UYEPMX]� '23� MW� XIGLRMGEPP]� JIEWMFPI� MR� [IPP� IRKMRIIVIH� IUYMTQIRX�
STIVEXIH�F]�TVSTIVP]�XVEMRIH�WXEJJ��4VSHYGXMSR�SJ�LMKL�UYEPMX]�'23�VIUYMVIW�LMKL�UYEPMX]�GSTVE�EW�
JIIHWXSGO�ERH�KSSH�[SVOMRK�L]KMIRI�MR�XLI�SMP�I\XVEGXMSR�TVSGIWWIW��-X¬W�WYGGIWWJYP�YWI�MR�HMIWIP�
IRKMRIW� VIUYMVIW� WXVMGX� EHLIVIRGI� XS� STIVEXMSR� TVSXSGSPW�� 1EMRXEMRMRK� '23� XIQTIVEXYVIW� MR�
WXSVEKI�[IPP� EFSZI� XLI� GPSYHMRK�TSMRX� SJ� ETTVS\MQEXIP]� ��S'� MW�IWWIRXMEP� XS� EZSMH� JYIP� PMRI� ERH�
JMPXIV� GPSKKMRK��;LMPI� /MVMXMQEXM¬W� EQFMIRX� XIQTIVEXYVIW� EVI� YWYEPP]�LMKL��RMKLXXMQI� XIQTIVEXYVIW�
VIKYPEVP]� JEPP� XS� PIZIPW� PS[� IRSYKL� XS� GEYWI� TVSFPIQW� [MXL� YRLIEXIH� JYIP� W]WXIQW�� 1YPXMTPI�
JMPXVEXMSR� HS[R� XS� �� §� �� QMGVSR� ERH� VIQSZEP� SJ� VIWMHYEP� [EXIV� EVI� IWWIRXMEP� JSV� XVSYFPI� JVII�
STIVEXMSR� SJ� XLI� IRKMRIW� ERH� EZSMHERGI� SJ� YREGGITXEFPI� IRKMRI� [IEV� VIPEXIH� XS� XLI�
GSRXEQMREXMSR�F]�EWL�ERH�SVKERMG�WSPMHW��'23�YWI�MR�WXERHEVH�IRKMRIW�MW�SRP]�WYWXEMREFPI�YRHIV�
LMKL�IRKMRI� PSEHMRKW�ERH�XLI�EWWSGMEXIH�LMKL�GSQFYWXMSR�XIQTIVEXYVIW��'23�YWI�EPWS�VIUYMVIW�
GSRWMWXIRX� QSRMXSVMRK� SJ� TEVEQIXIVW� WYGL� EW� JYIP� UYEPMX]�� IRKMRI� TIVJSVQERGI�� IQMWWMSR�
GLEVEGXIVMWXMGW�ERH�WYQT�SMP�UYEPMXMIW��

*VSQ�XLI�EREP]WMW�TVSZMHIH�EFSZI�MX�GER�FI�GSRGPYHIH�XLEX�'23�[SYPH�FI�E�HMIWIP�JYIP�WYFWXMXYXI�
XLEX�MW�JMRERGMEPP]�GSQTIXMXMZI�MR�/MVMXMQEXM¬W�TS[IV�WXEXMSRW��'23�TVSHYGXMSR�SR�/MVMXMQEXM�[SYPH�RSX�
FI�GSQTIXMXMZI�[MXL� MQTSVXIH�%(3�MJ�E�'23�QMPP�LEH�XS�TE]�XLI�KSZIVRQIRX�JM\IH�GSTVE�TVMGI�SJ�
%�� ���� TIV� OK�� 9RHIV� XLI� EWWYQTXMSR� XLEX�'23� TVSHYGXMSR� MW� FEWIH�SR� E� WYWXEMREFPI� ERH� JEMV�
TVMGI�JSV�GSTVE�MR�XLI�SVHIV�SJ�%������TIV�OK��MXW�TVSHYGXMSR�ERH�YWI�EW�E�FMSJYIP�[SYPH�TVSZMHI�E�
TVSJMXEFPI�FYWMRIWW�STTSVXYRMX]�JSV�E�GSTVE�QMPP�ERH�EX�XLI�WEQI�XMQI�TVSHYGI�E�GSQTIXMXMZI�JYIP�
JSV�XLI�TS[IV�TPERX�STIVEXSV���

����� -QTPIQIRXEXMSR�1SHEPMXMIW�

-X� MW� VIGSQQIRHIH� XS� EMQ� JSV� XLI� IWXEFPMWLQIRX� SJ� XLI� '23� TVSHYGXMSR� EW� E� TVMZEXI� WIGXSV�
ZIRXYVI�� -RZIWXQIRX� GSWX�[SYPH�FI� ETTVS\MQEXIP]�%�� ��������QEOMRK� XLI�TVSNIGX� EGGIWWMFPI� XS�
TVMZEXI�WIGXSV�JYRHMRK��8LMW�[SYPH�FI�MR�PMRI�[MXL�+S/¬W�GYVVIRX�TSPMG]�SJ�TVSQSXMRK�E�WXVSRKIV�VSPI�
SJ�XLI�TVMZEXI�WIGXSV�MR�/MVMFEXM¬W�IGSRSQMG�HIZIPSTQIRX��'23�QMPPW�EVI�IJJMGMIRXP]�STIVEXIH�F]�XLI�
TVMZEXI�WIGXSV� MR�E� PEVKI�RYQFIV�SJ�GSYRXVMIW�ERH�RS�VIEWSR�GSYPH�FI� MHIRXMJMIH�[L]� XLMW�WLSYPH�
RSX�FI�TSWWMFPI�MR�/MVMXMQEXM��-X�MW�JYVXLIV�EWWYQIH�XLEX�TS[IV�WYTTP]�VIQEMRW�E�KSZIVRQIRX�XEWO��
TSWWMFP]� WLMJXMRK� JVSQ�104-� XS� 49&� [LIR� E� PEVKIV� MRXIKVEXIH� W]WXIQ� EW� VIGSQQIRHIH� MR� XLMW�
WXYH]�LEW�FIIR�IWXEFPMWLIH��%�GSRXVEGXYEP�EVVERKIQIRX�[SYPH�LEZI�XS�PMRO�GSTVE�TVMGI��'23�TVMGI�



�

��

ERH�HMIWIP�WYTTP]�GSWX� XSKIXLIV� XS�TVSXIGX� XLI� MRXIVIWXW�SJ�FSXL� XLI�TVMZEXI�STIVEXSV�SJ� XLI�'23�
QMPP� ERH� XLI� SJJ�XEOIV� SJ� '23�� %W� MRGVIQIRXEP� MRZIWXQIRX� GSWX� XS� VYR� SR� '23� EX� XLI� TS[IV�
KIRIVEXMSR�[SYPH� FI� UYMXI� PS[� ERH� XLIVIJSVI� RSX� GVIEXI� ER]� WMKRMJMGERX� VMWO� JSV� XLI� KSZIVRQIRX�
S[RIH� TS[IV� WYTTPMIV�� XLI� '23�QMPPIV� WLSYPH� FI� EPPS[IH� XS� I\TSVX� '23� MJ� ERH� [LIR� QEVOIX�
GSRHMXMSRW�JEZSYV�XLMW�WXVEXIK]��-R�WYGL�E�GEWI��XLI�'23�QMPPIV�LEH�XS�TVSZMHI�WYJJMGMIRX�RSXMGI�XS�
XLI�TS[IV�TPERX�STIVEXSV�MR�SVHIV�XS�EPPS[�JSV�XLI�WYTTP]�SJ�HMIWIP��

-R� XLI� JVEQI[SVO� SJ� E� RI[� TS[IV� WIGXSV� TVSNIGX� HIWGVMFIH� YRHIV� MR� XLMW� WXYH]�� WMKRMJMGERX�
MQTVSZIQIRXW� SJ� HEXE� VIGSVHMRK� ERH� VITSVXMRK� [MPP� FI� VIUYMVIH�� 8LI� JSPPS[MRK� TVSGIHYVIW� EVI�
WYKKIWXIH��

� 6IGSVHMRK�SJ�EPP�WXERHEVH�TS[IV�WXEXMSR�PSK�WLIIX�TEVEQIXIVW��

� 6IGSVHMRK�SJ�%(3�ERH�'23�VIGIMZIH��

� 6IGSVHMRK�SJ�'23�ERH�%(3�YWIH�MR�XLI�'23�KIRIVEXSV��

� 7EQTPMRK�SJ�'23�%(3�QM\�IZIV]�����LSYVW�SJ�STIVEXMSR��

� 7EQTPMRK�SJ�WYQT�SMP�EX�IZIV]�SMP�GLERKI�SJ�XLI�'23�KIRIVEXSV��

� 6IGSVHMRK�SJ�JYIP�JMPXIV�GEVXVMHKI�YWI��

*YIP�ERH�WYQT�SMP�WEQTPIW�[MPP�LEZI� XS�FI�EREP]WIH�EX�E� PEFSVEXSV]� �WYQT�SMP�GSRXEQMREXMSR�F]�
'23�ERH�JYIP�TVSTIVXMIW�SJ�%(3�'23�QM\��8LI�VIGSVHW�ERH�PEF�EREP]WMW�VIUYMVI�VIKYPEV�WGVYXMR]�
F]� TS[IV� WXEXMSR� QEREKIQIRX� ERH� LEZI� XS� FI� EGXMSRIH� YTSR� [LIR� XLI]� EVI� SYX� SJ� PMRI� [MXL�
RSVQEP�ZEPYIW��

����� *MRERGMEP�:MEFMPMX]�

-X�GER�FI�WEMH�[MXL�EWWYVERGI�XLEX�'23�[MPP�TVSZMHI�E�WMKRMJMGERX�JMRERGMEP�EHZERXEKI�XS�'23�QMPP�
ERH� TS[IV� TPERX� STIVEXSVW� SZIV� XLI� PSRK� XIVQ�� MR� GSQTEVMWSR� [MXL� GSRXMRYIH� YWI� SJ� HMIWIP� MR�
TS[IV�KIRIVEXMSR��,S[IZIV��XLI�[SVPH�TVMGI�SJ�'23�MW�UYMXI�ZSPEXMPI��VIJPIGXMRK�RSX�SRP]�GLERKMRK�
HIQERH�JEGXSVW��EW�E�WYFWXMXYXI�JSV�JYIP��JSV�SXLIV�JSSH�SMPW��ERH�EW�E�GLIQMGEP�JIIHWXSGO�FYX�EPWS�
GLERKIW�MR�WLSVX�ERH�QIHMYQ�XIVQ�WYTTP]�GSRHMXMSRW��8LI�TVMQI�HVMZIV�SJ�'23�TVSHYGXMSR�GSWXW�
MW�XLI�TVMGI�TEMH�JSV�GSTVE�SJ�WYMXEFPI�UYEPMX]�XS�PSGEP�JEVQIVW��8LI�GSWX�SJ�GSTVE�VITVIWIRXW�ETTVS\�
�����	� SJ� XSXEP� '23� TVSHYGXMSR� GSWXW�� 8LI� SXLIV� GSWXW� EWWSGMEXIH� [MXL� '23� TVSHYGXMSR�
�IUYMTQIRX�STIVEXMSR��QEMRXIRERGI��HITVIGMEXMSR��TIVWSRRIP��GSRWYQEFPIW��IXG��EVI�PEVKIP]�JM\IH�
ERH�«QSHYPEV¬�MR�XLI�WIRWI�XLEX�'23�TVSHYGXMSR�MW�RSX�WYFNIGX�XS�WYFWXERXMEP�IGSRSQMIW�SJ�WGEPI��
EX� PIEWX�RSX�MR�XLI�WGEPIW�SFXEMREFPI�ERH�TVEGXMGEP�SR�/MVMXMQEXM��*PYGXYEXMSRW�MR�XLI�[SVPH�TVMGI�SJ�
'23�XVERWPEXI�UYMGOP]�ERH�HMVIGXP]�MRXS�XLI�I\TSVX�ZEPYI�JSV�'23�ERH�SV�GSTVE��%W�E�VYPI�SJ�XLYQF��
MX�GER�FI�GSRGPYHIH�XLEX�[LIRIZIV�XLI�[SVPH�QEVOIX�TVMGI�JSV�'23�MW�QSVI�XLER�%������TIV�XSR�
EFSZI�XLI�TVMGI�JSV�E�XSR�SJ�'23��MX�[SYPH�QEOI�QSVI�WIRWI�XS�WIPP�'23�SR�XLI�[SVPH�QEVOIX�ERH�
YWI�HMIWIP�EW�E�PSGEP�JYIP��,MWXSVMGEPP]�XLIWI�GSRHMXMSRW�[IVI�QIX�JSV�EFSYX�XLVII�QSRXLW�MR��������

8LI� JMRERGMEP� EHZERXEKI� XLEX� MRHMKIRSYW� '23� LEW� SZIV� MQTSVXIH� HMIWIP� MW� XLEX� MX� EZSMHW�
MRXIVREXMSREP�ERH�PSGEP�WLMTTMRK�GSWXW�JVSQ�VIQSXI�WYTTP]�QEVOIXW��WMRGI�MX�MW�TVSHYGIH�ERH�YWIH�
PSGEPP]��-X�GSWX�ETTVS\�%������TIV�XSR�XS�FVMRK�HMIWIP�JVSQ�XLI�[SVPH�QEVOIX�XS�/MVMXMQEXM�ERH�ETTVS\�
%������XS�WLMT�E�XSR�SJ�'23�SYX�XS�XLI�[SVPH�QEVOIX��-R�KIRIVEP��XLI�WQEPPIV�ERH�QSVI�VIQSXI�XLI�
WXEXMSR� XLI� LMKLIV� XLI� GSWX� SJ� HIPMZIVMRK� HMIWIP� JYIP� XS� XLI� SYXWXEXMSR�� HYI� XS� XLI� GSWXW� SJ� JYIP�
XVERWTSVX�� -R� EHHMXMSR�� XLIVI� MW� XLI� GSWX� SJ� WLMTTMRK� GSTVE� JVSQ� /MVMXMQEXM� XS� 8EVE[E� XLEX� GSYPH�
GPIEVP]�FI�EZSMHIH�MJ�E�PSGEP�'23�TVSHYGXMSR�[EW�IWXEFPMWLIH�MR�/MVMXMQEXM��%WWYQMRK�XLEX�E�'23�
QMPP�GER�EGGIWW�GSTVE�MR�/MVMXMQEXM�EX�%������TIV�OK��[LMGL�IUYEPW�ETTVS\MQEXIP]�XLI�[SVPH�QEVOIX�
TVMGI��XLIR�'23�GSYPH�FI�WSPH�XS�E�PSGEP�TS[IV�TVSHYGIV�GLIETIV�XLER�XLI�IUYMZEPIRX�%(3�GSWX��
8LI�TS[IV�TVSHYGIV�LEH�XS�QEOI�ER�MRGVIQIRXEP�MRZIWXQIRX�XS�IUYMT�E�TS[IV�TPERX�[MXL�XLI�KIEV�
RIIHIH� XS� YWI� '23� MR� HYEP� JYIP� QSHI�� -R� EHHMXMSR�� XLIVI� [SYPH� FI� EHHMXMSREP� MRGVIQIRXEP�
STIVEXMRK�GSWX��'SRWMHIVMRK�XLIWI�GSWX��XLI�MRZIWXQIRX�[SYPH�WXMPP�]MIPH�E�VSFYWX���	�*-66���

����� )GSRSQMG�'SRWMHIVEXMSRW�

%X�TVIWIRX��XLI�GSTVE�MRHYWXV]�MW�E�LIEZ]�FYVHIR�JSV�XLI�+S/��7YFWMHMIW�MRGPYHI�E����	�TVIQMYQ�
SZIV� XLI� [SVPH� QEVOIX� ZEPYI� SJ� GSTVE� �GYVVIRXP]� ETTVS\� %�� ���� TIV� XSR� ERH� YT� XS� %�� ���� MR�
XVERWTSVX�GSWX�JVSQ�XLI�0MRI�-WPERHW�XS�8EVE[E��-R�EHHMXMSR�XS�XLIWI�WMKRMJMGERX�QEVOIX�HMWXSVXMSRW�
XLIVI�EVI�QEWWMZI��YRI\TPEMRIH�HMWGVITERGMIW�MR�XLI�TYVGLEWI�SJ�GSTVE�XLVSYKL�/''7�ERH�QMPPMRK�
F]�/'10��&IX[IIR������ERH��������������XSRW�SV�GSTVE�XLEX�LEW�FIIR�FSYKLX�F]�/''7�LEW�RSX�
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FIIR�EGGSYRXIH�JSV��%X�TVIWIRX�TYVGLEWI�TVMGI�SJ�%�������TIV�OK��XLMW�VITVIWIRXW�E�ZEPYI�SJ�%�����
QMPPMSR�� -X� MW�RSX� VIGSQQIRHEFPI� XS� MRZIWX� MR�ER]�RI[�TVSNIGX� MR� XLI�GSTVE� MRHYWXV]�YRPIWW� XLIWI�
HMWGVITERGMIW�GER�FI�I\TPEMRIH��-X�MW�XLIVIJSVI�VIGSQQIRHIH�XS�GSRHYGX�E�JYPP�EYHMX�SJ�FSXL�/''7�
ERH�/'10�EW�E�JMVWX�WXIT�XS[EVHW�XLI�HIZIPSTQIRX�SJ�E�ZMEFPI�FMSJYIP�MRHYWXV]�MR�/MVMFEXM���

8LIVI� MW� RS� HSYFX� XLEX� QMPPMRK� GSTVE� SR� /MVMXMQEXM� QEOIW� IGSRSQMG� WIRWI�� 2IX� XVERWTSVX� GSWX�
WEZMRKW� [SYPH� FI� ETTVS\MQEXIP]� %�� �������� T�E�� JSV� HMIWIP� XS� /MVMXMQEXM� ERH� JSV� GSTVE� JVSQ�
/MVMXMQEXM�XS�8EVE[E��8LI�WEZMRKW�[SYPH�VIHYGI�XLI�WYFWMH]�FYVHIR�SR�XLI�+S/��'23�YWI�[MPP�RSX�
JYRHEQIRXEPP]�GLERKI�E�/MVMXMQEXM�TS[IV�WYTTPMIV¬W�JMRERGMEP�TSWMXMSR��MJ�XLI�GSRXVEGX�TVMGI�FIX[IIR�
XLI� GSTVE� QMPP� ERH� XLI� TS[IV� WYTTPMIV� MW� JM\IH� XS� XLI� TVMGI� SJ� HMIWIP�� -X� MW� IUYEPP]� XVYI� XLEX�
WYFWXMXYXMRK� HMIWIP� JYIP�[MXL� '23� MW� RSX� PMOIP]� XS� FIGSQI�E�QENSV� JMRERGMEP� HMWEHZERXEKI� XS� XLI�
TS[IV�WYTTPMIV�SZIV�XLI�PSRK�XIVQ��KMZIR�XLI�TVSFEFPI�GSRXMRYIH�GPSWI�PMROEKI�FIX[IIR�XLI�'23�
ERH� XLI�HMIWIP�QEVOIXW�ERH� XLI�'23�QMPPIVW� JPI\MFMPMX]� MR�WYTTP]MRK� XLI�[SVPH�QEVOIX�VEXLIV� XLER�
WIPPMRK�XS�XLI�PSGEP�TS[IV�TVSHYGIV��'23�SJJIVW�YREQFMKYSYW�EHZERXEKIW�MR�XIVQW�SJ�EZSMHIH�JYIP�
XVERWTSVX�GSWXW�ERH��EWWYQMRK�PSGEP�'23�WYTTP]�GSRXVEGXW�ERH�EVVERKIQIRXW�EVI�[IPP�QEREKIH�
ERH� WYWXEMRIH�� '23� SJJIVW� XS� XLI� TS[IV� WYTTPMIV� E� HIKVII� SJ� JYIP� WYTTP]� WIGYVMX]� MR� XLI�
SYXWXEXMSRW���

8LI� MRXVSHYGXMSR� SJ� '23� EW� E� JYIP� JSV� TS[IV� KIRIVEXMSR� MR� /MVMXMQEXM� GSYPH� TSXIRXMEPP]� FVMRK�
WYFWXERXMEP�FIRIJMXW�XS�XLI�GSYRXV]�MRGPYHMRK��E�PSGEP�QEVOIX�XLEX�KIRIVEXIW�VYVEP�IQTPS]QIRX�ERH�
MRGSQI��QSVI� VIWSYVGIW� JSV� VYVEP� MRZIWXQIRX�� VIZMZIH� IGSRSQMG� HIZIPSTQIRX� ERH� LMKLIV� PMZMRK�
WXERHEVHW�MR�VYVEP�EVIEW�ERH��GVMXMGEPP]��E�WXVSRKIV�ERH�HIITIV�GEWL�IGSRSQ]�XS�WYTTSVX�XLI�VYVEP�
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�'��,IEXMRK�[EXIV�GMVGYPEXMSR�MW�GSRXVSPPIH�F]�E�XIQTIVEXYVI�WIRWSV�MR�XLI�XERO�[LMGL�HIXIVQMRIH�
XLI�UYERXMX]�SJ�GSSPMRK�[EXIV�VIUYMVIH�XS�QEMRXEMR�XLI�WIX�XIQTIVEXYVI��8LI�JYIP�PMRI�MW�MRXIKVEXIH�
MRXS� XLI� MRWYPEXMSR�SJ� XLI�LIEXMRK�GSSPMRK�[EXIV� GMVGYMX�ERH�IRHW� MR� XLI����� P�HE]� XERO�[LIVI�ER�
IPIGXVMGEP�LIEXIV�QEMRXEMRW�ER�STIVEXMRK�XIQTIVEXYVI�SJ�����'�TVMSV�XS�MRNIGXMSR�MRXS�XLI�IRKMRI��
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��
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��

�

8LI�'EXIVTMPPEV�IRKMRI�QSHIP������MW�HMVIGXP]�MRNIGXIH��(-�ERH�MW�SRP]�STIVEXIH�SR�'23�EX����	�
PSEH������O;�SV�EFSZI���+MZIR�XLI�PSEH�GYVZI�SJ�3YZrE��XLI�YRMX�MW�STIVEXIH�MR�TEVEPPIP�[MXL�SRI�
SJ� XLI� ���� O:%� 'YQQMRW� WIXW� JVSQ� ����� E�Q�� YRXMP� �� T�Q�� TVSZMHIH� XLIVI� MW� WYJJMGMIRX� '23�
EZEMPEFPI��%W� XLI� PSEH� MRGVIEWIW� XS[EVHW� XLI�IZIRMRK�TIEO�� E�WIGSRH�����'YQQMRW� MW�FVSYKLX�
SRPMRI�ERH�XLI�'23�MW�W[MXGLIH�SJJ��7XEVX�ERH�WXST�MW�WXVMGXP]�SR�HMIWIP�[MXL�ER�EYXSQEXMG�W[MXGLMRK�
XS�'23�JSV�I\LEYWX�XIQTIVEXYVIW�SJ������'�SV�EFSZI��%X������'�XLI�IRKMRI�STIVEXIH�EX���	�PSEH�
SV� LMKLIV�� *YIP� VIXYVR� MW� WITEVEXIH�� M�I�� [LIR� STIVEXIH� SR�'23� I\GIWW� JYIP� MW� VIXYVRIH� XS� XLI�
'23�HE]�XERO��[LIR�STIVEXIH�SR�HMIWIP��JYIP�MW�VIXYVRIH�XS�HMIWIP�HE]�XERO��

�

;LIR� MR� STIVEXMSR� XLI� GEXIVTMPPEV� IRKMRI� GSRWYQIW� ��� P� SJ� '23� TIV� LSYV� EX� ��	� PSEH� [LMGL�
IUYEPW�E�WTIGMJMG�JYIP�GSRWYQTXMSR�SJ�����P�'23�TIV�O;L��8LI�'23�WIX�YWIW�XLI�WEQI�PYFI�SMP�EW�
XLI�SXLIV�WIXW��E�7LIPP�6MQYPE����;����KVEHI��1EMRXIRERGI�MRXIVZEPW�EVI�WXERHEVH�IRKMRI�SMP�ERH�
SMP�JMPXIVW�EVI�GLERKIH�EJXIV�����LSYVW�SJ�STIVEXMSR��8LI�'23�JMPXIVW��LS[IZIV��EVI�GLIGOIH�SR�E�
HEMP]�FEWMW�ERH�I\GLERKIH�EW�VIUYMVIH�ERH�EVI�ER�EHHMXMSREP�GSWX���

)2)6'%0� LEW� ER� EKVIIQIRX� [MXL� XLI� SMP� QMPP� XS� TYVGLEWI� '23� EX� XLI� WEQI� TVMGI� MX� TE]W� JSV�
HMIWIP�JYIP�WYTTPMIH�XS�XLI�TS[IV�TPERX��8LIVI�MW�RS�EHNYWXQIRX�MR�JSV�PS[IV�GEPSVMJMG�ZEPYI�SJ�'23��
*YIP� TVMGIW� MR� 2I[� 'EPIHSRME� EVI� VIKYPEXIH� F]� XLI� KSZIVRQIRX� �QSRXLP]� EHNYWXQIRXW� ERH�
)2)6'%0�TE]W�XLI�WEQI�XE\IW�EW�ER]�SXLIV�HMIWIP�YWIV�ERH�SRP]�KIXW�E�WQEPP�ZSPYQI�HMWGSYRX�
JVSQ�XLI�JYIP�WYTTPMIV���'YVVIRXP]�WYTTP]�GSWX�JSV�HMIWIP�EVI�97�������TIV�P��)2)6'%0�UYSXIW�XSXEP�
GSWX�SJ�97����������JSV�XLI�'23�JEGMPMX]�MRGPYHMRK�IRKMRIIVMRK��XVERWTSVX��MRWXEPPEXMSR��XEROW��LIEX�
I\GLERKIV�W]WXIQ��EYXSQEXMG� JYIP�GSRXVSP�ERH�IPIGXVMGEP� MRXIKVEXMSR� MR� XLI� JYPP]�EYXSQEXIH�TS[IV�
WXEXMSR�� 8LIWI� GSWX� EVI� WMKRMJMGERXP]� LMKLIV� XLER� XLSWI� X]TMGEPP]� UYSXIH� MR� WXYHMIW� ERH� VITSVXW��
*VSQ� E� JMRERGMEP� TIVWTIGXMZI�� XLI� TVSNIGX� HSIW� RSX� KIRIVEXI� ER]� FIRIJMXW� JSV� )2)6'%0��
1SXMZEXMSR� JSV� XLI� TVSNIGX�[EW� E� HIWMVI� XS� WYTTSVX� XLI� PSGEP� JEVQMRK� GSQQYRMX]� ERH� XS� TIVJSVQ�
TVEGXMGEP�VIWIEVGL�ERH�KEMR�I\TIVMIRGI�[MXL�XLI�XIGLRSPSK]��

��� 92)0'3�:ERYEXY�

92)0'3� MW� E� WYFWMHMEV]� SJ�+(*�7YI^�� SRI� XLI� PIEHMRK�*VIRGL�YXMPMX]� ERH�IRIVK]� GSRGIVRW�� -R�
:ERYEXY��'23�YWI�EW�E�WYFWXMXYXI�JYIP�HEXIW�FEGO�XS�XLI���MIW�[LIR�92)0'3�VER�MXW�JMVWX�WQEPP�
KIRIVEXSV�WIX�SR�GSGSRYX�SMP��3XLIV�MRMXMEXMZIW�MRGPYHI�XLI�ZEVMSYW�EYXSQSXMZI�JYIP�QM\IW��OIVSWIRI�
'23�ERH�HMIWIP�'23�IRGSYVEKIH�F]�E�VIHYGIH�KSZIVRQIRX�XE\�SR�FMSJYIPW���



��

���� 3MP�1MPPMRK�3TIVEXMSR�

-R� GSRXVEWX� XS� XLI� )2)6'%0� STIVEXMSR� 92)0'3�:ERYEXY� LEW� IWXEFPMWLIH� '23� QMPP�� [LMGL� MW�
HIHMGEXIH� XS� JYIP� TVSHYGXMSR� SRP]�� 8LI�HIGMWMSR�[EW� XEOIR� EJXIV� MRMXMEP�'23� XVMEPW� MR�92)0'3¬W�
QIHMYQ�WTIIH�KIRIVEXSVW�TVSZIH�WYGGIWWJYP�FYX�'23�WYTTP]�JVSQ�:ERYEXY¬W�PEVKIWX�'23�QMPP�MR�
0YKERZMPPI� SR� XLI� MWPERH� SJ� 7ERXS� [EW� MREHIUYEXI� FSXL� MR� XIVQW� SJ� UYEPMX]� ERH� UYERXMX]�� 8LI�
92)0'3�QMPP�MW�PSGEXIH�SRP]�����QIXIVW�JVSQ�XLI�8EKEFI�TS[IV�WXEXMSR�[LMGL�EPPS[W�XVERWJIV�JSV�
'23�ZME�ER�YRHIVKVSYRH�TMTIPMRI��92)0'3�EMQW�XS�FY]�KSSH�UYEPMX]�GSTVE�HMVIGXP]�JVSQ�JEVQIVW�
EX�E�FIEGL�TVMGI�SJ����:EXY�OK�������97��OK���

8LI� YXMPMX]� XLIR� SVKERM^IW� XVERWTSVX� XS� 4SVX� :MPE� GSWXMRK� ETTVS\� ����� 97�� TIV� OK�� 8LI� FY]MRK�
WXVEXIK]�MW�FEWIH�SR�KISKVETLMGEP�HMZIVWMJMGEXMSR� MR�SVHIV�XS�EZSMH�WYTTP]�MRXIVVYTXMSRW�MR�GEWI�SJ�
TPERX�HMWIEWI�SV�G]GPSRI�� -RGSQMRK�GSTVE� MW�WXSVIH�MR�E�WLIH�RI\X� XS�SMP�QMPP�ERH�TVSGIWWIH�[MXL�
GSRZIRXMSREP�QMPPMRK�IUYMTQIRX�GSRWMWXMRK�SJ�E�GSTVE�GYXXIV�ERH�E�WGVI[�TVIWW��1MPPMRK�GETEGMX]�MW�
������PMXVIW�TIV���WLMJX�HE]��

�

8LI�'23� MW�TYQTIH�ZME�E�WQEPP�TMWXSR�TYQT� XVSYKL�E�TVIWW� JMPXIV�ERH� XLIR�WXSVIH� MR�E�WIXXPMRK�
XERO��&IJSVI� XVERWJIVVMRK� XLI�'23� XS� ER�YRHIVKVSYRH� WXSVEKI� XERO�EX� XLI�TS[IVLSYWI��'23� MW�
TYQTIH� XLVSYKL� E� GSRHMXMSRIV� [LMGL� GSRWMWXW� SJ� E� �� WXEKI� JMPXVEXMSR� ��������������1MGVSR� ER�
IPIGXVMGEP�LIEXIV�ERH�E�ZEGYYQ�WITEVEXSV��'23�MW�LIEXIH�XS�����'�ERH�I\TSWIH�XS�E�ZEGYYQ�SJ�
�����FEV�VIWYPXMRK�MR�E�VIHYGXMSR�SJ�[EXIV�GSRXIRX�XS�����	��8LI�GSRHMXMSRIV�LEW�E�GETEGMX]�SJ�����
P�LSYV��

�

92)0'3�UYSXIW�E�XSXEP�IPIGXVMGMX]�GSRWYQTXMSR�SJ�������O;L�TIV�PMXVI�SJ�'23�TVSHYGIH�MRGPYHMRK�
EPP� PMKLXMRK�SJ� XLI� JEGMPMX]��4VSHYGXMSR�GSWX�SJ�'23� MW�IWXMQEXIH� XS�FI�97�������TIV� PMXVI��'23� MW�
XLYW�GSQTIXMXMZI�[MXL�XSHE]¬W�WYTTP]�GSWX�JSV�HMIWIP�������97��P�IZIR�EJXIV�EHNYWXQIRXW�JSV�PS[IV�
GEPSVMJMG�ZEPYI��92)0'3�GYVVIRXP]�GSRWXVYGXW�E�RI[�SMP�QMPP��[LMGL�[MPP�LEZI�E�GETEGMX]�SJ�������
PMXVIW�E�HE]��'SQTSRIRXW�WYGL�EW�XLI�'23�GSRHMXMSRIV�LEZI�EPVIEH]�FIIR�HMQIRWMSRIH�[MXL�XLMW�
I\TERWMSR�MR�QMRH���



��

���� '23�9WI�8EKEFr�4S[IV�7XEXMSR�

'23� YWI� MR� XLI� 8EKEFr� TS[IV� WXEXMSR�[EW� GEVIJYPP]� MRXVSHYGIH� MR� GPSWI� GSPPEFSVEXMSR�[MXL� XLI�
QERYJEGXYVIV�SJ� XLI� X[S�QIHMYQ�WTIIH��0������1%2�IRKMRIW�SJ���1;�IEGL��8LI�IRKMRIW�EVI�
HIWMKRIH� JSV� FSXL� LIEZ]� JYIP� SMP� ERH� HMIWIP� YWI� FYX� EVI� IUYMTTIH�[MXL� ER� MRNIGXMSR� W]WXIQ� JSV�
HMIWIP�JYIP��8LI�IRKMRIW�EVI�TVI�GLEQFIV�SV�MRHMVIGX�MRNIGXMSR�X]TI��'23�JYIP�MR�XLI�TS[IV�TPERX�MW�
JMVWX�WXSVIH�MR�E�XERO�XLEX�LIEXW�XLI�'23�XS�����'�ZME�LIEX�I\GLERKIVW�YWMRK�IRKMRI�GSSPMRK�[EXIV��
8LI� XERO� MW� GSRRIGXIH� XS� E� ���� P�GIRXVMJYKI� XLEX� VIHYGIW�[EXIV� GSRXIRX� XS� ����	� ERH� VIHYGIW�
SXLIV�GSRXEQMREXMSR��8LI�XERO�GSRXIRX�MW�VITIEXIHP]�GMVGYPEXIH�XLVSYKL�XLI�GIRXVMJYKI���

�

*VSQ�XLI�LIEXMRK�XERO�'23�MW� XVERWJIVVIH� XS�E�������� P�QEMR� XERO�[LMGL� MW�EPWS�LIEXIH� XLVSYKL�
GSSPMRK�[EXIV��8LMW�XERO�WMXW�RI\X�XS�XLI�LIEXMRK�XERO�ERH�QEMRXEMRW�E�XIQTIVEXYVI�SJ�����'��'23�
PIEZMRK� XLMW� XERO� MW� WIRH� XLVSYKL� �� TEVEPPIP� JMPXIVW� SJ� ���1MGVSR� ERH� MW� TYQTIH� MRXS� XLI� TS[IV�
LSYWI� [LIVI� MX� MW� WIRH� XLVSYKL� X[S� MHIRXMGEP� EVVERKIQIRXW� JSV� IEGL� IRKMRI�� 8LI� JMVWX� WXIT� MW�
WIRHMRK�'23�XLVSYKL�E���1MGVSR�FEK�JMPXIV���

*VSQ�XLI�FEK�JMPXIV�XLI�'23�MW�TYQTIH�XLVSYKL�E�FEXXIV]�SJ���TEVEPPIP�JMPXIVW�SJ���1MGVSR�XS�E�����P�
HE]�XERO��[LMGL�MW�IPIGXVMGEPP]�LIEXIH�XS�QEMRXEMR�E�XIQTIVEXYVI�SJ�TVIGMWIP]����HIKVIIW��8LI�HE]�
XEROW�EVI�IUYMTTIH�[MXL�E�HSWMQIXIV�TYQT�XLEX�QEMRXEMRW�E�TVI�WIX�FPIRHMRK�VEXMS��8LI�TYQTW�EVI�
GSRXVSPPIH� F]� XLI� IRKMRI� PSEHW� ERH� GEPGYPEXI� XLI� FPIRH� VEXMS� F]� YWMRK� XLI� X]TMGEP� WTIGMJMG� JYIP�
GSRWYQTXMSR�EFSZI���	�PSEH�SJ�����KV�O;L���

8LI�HSWMQIXIV�TYQT�EPWS�WLYXW�SJJ�XLI�'23�[LIR�XLI�PSEH�SJ�E�KIRIVEXSV�HVSTW�FIPS[���1;��ER�
IZIRX�XLEX� MW�YWYEPP]�EZSMHIH�EW�XLI�X[S�KIRIVEXSVW�EVI�YWIH�EW�FEWI�PSEH�YRMXW��4VMSV�XS�QM\MRK�
[MXL�HMIWIP��'23� MW�WIRH� XLVSYKL�E� JMREP� JYIP� JMPXIV�SJ���1MGVSR��*SYV�����O;�GSRXEMRIVM^IH�LMKL�
WTIIH�KIRIVEXSV�WIXW�RSVQEPP]�TMGO�YT�PSEH�JPYGXYEXMSRW�EFSZI�FEWI�PSEH���

�

&PIRHW�SJ�YT� XS���	�'23�LEZI�FIIR�WYGGIWWJYPP]�YWIH��FYX�HYI� XS� PMQMXIH�EZEMPEFMPMX]�SJ�'23��
92)0'3� GYVVIRXP]� WIX� XLI� FPIRHMRK� VEXMS� EX� ��	�� 8LI� IRKMRI� QERYJEGXYVIV� GEVIJYPP]� QSRMXSVW�
FSXL� JYIP�UYEPMX]� �[EXIV��EGMHMX]��GIXERI�RYQFIV�ERH� XSXEP�GSRXEQMREXMSR��7YQT�SMP� WEQTPIW�EVI�
EPWS�VIKYPEVP]�EREP]WIH�JSV�'23�GSRXEQMREXMSR�ERH�TSP]QIVMWEXMSR��)\GIWW�JYIP�FPIRH�MW�VIXYVRIH�
XS� XLI�QEMR�HMIWIP� XERO��92)0'3�GYVVIRXP]�GSRXIQTPEXIW� XS�TVI�QM\�E� JYIP� MR�E� XERO� MR�SVHIV� XS�
LEZI�FIXXIV�GSRXVSP�SJ�XLI�EGXYEP�'23�GSRXIRX�EW�XLI�JYIP�VIXYVR�MRXS�XLI�QEMR�HMIWIP�XERO�PIEHW�XS�
ER�EGGYQYPEXMSR�SJ�'23�MR�XLI�QM\���



�
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���� 7-)%�%YOM��7SPSQSR�-WPERHW�

����� 3MP�1MPPMRK�3TIVEXMSR�

'23�JSV�XLI�%YOM�TMPSX�TVSNIGX�MW�WSYVGIH�JVSQ�E�PSGEP�SMP�QMPP��8LI�QMPP�[EW�IWXEFPMWLIH�XS�TVSHYGI�
'23�JSV�WSET�QERYJEGXYVMRK�ERH�YWIW�E�WXERHEVH�8MR]XIG�QMPP�MRGPYHMRK�GSTVE�GYXXIV��I\TIPPIV�ERH�
JMPXIV�TVIWW��8SXEP� MRZIWXQIRX�GSWX� JSV� XLI�QMPPMRK�IUYMTQIRX� MW�ETTVS\MQEXIP]�97���������*SV�XLI�
TMPSX� FMSJYIP� STIVEXMSR� E� GSRXVEGX� XS� WYTTP]� ������ P� SJ� '23� TIV� QSRXL� LEW� FIIR� GSRGPYHIH�
FIX[IIR� XLI�QMMPIV� ERH� XLI� TS[IV� YXMPMX]� 7-)%�� 8LI� WYTTP]� GSRXVEGX� LEW� E� UYEPMX]� GPEYWI�[LMGL�
GSQQMXW�XLI�QMPPIV�XS�XLI�JSPPS[MRK�WXERHEVHW��8LI�'23�[MPP�LEZI�E�[EXIV�GSRXIRX�SJ�RS�QSVI�XLER�
���� TIV� GIRX�� E� XSXEP� GSRXEQMREXMSR�SJ� RS�QSVI� XLER� ���QMPPMKVEQ�TIV� OMPSKVEQ�ERH� E� JEXX]� EGMH�
GSRXIRX�SJ�RS�QSVI�XLER�����TIV�GIRX��

8LI�MRMXMEP�TVMGI�JSV�XLMW�GSRXVEGX�[EW�WIX�EX�%������TIV� PMXVI�[LMGL�MW�IWWIRXMEPP]�IUYMZEPIRX� XS�XLI�
WYTTP]�GSWX�JSV�HMIWIP�JYIP�XS�XLI�TVSZMRGMEP�GETMXEP�SJ�%YOM��8LI�TVMGI�MW�TIKKIH�XS�XLI�WYTTP]�GSWX�
JSV�HMIWIP�MR�%YOM��8LI�SMP�QMPPIV�SRP]�FY]W�LMKL�UYEPMX]�GSTVE�EX�E�GYVVIRX�TVMGI�SJ�%�������TIV�OK���

����� '23�9WI�EX�%YOM�4S[IV�7XEXMSR�

'23� MW� WYTTPMIH� MR� ���� P� HVYQW� ERH� TYQTIH� MRXS� E� '23� WXSVEKI� XERO� ZME� ER� IPIGXVMGEP� HVYQ�
TYQT��'23�VIGIMZIH�EX�XLI�TS[IV�TPERX�MW�XIWXIH�MR�ER�SR�WMXI�PEFSVEXSV]�JSV�[EXIV�GSRXIRX��XSXEP�
GSRXEQMREXMSR�ERH�JVII�JEXX]�EGMHW��3MP�XLEX�HSIW�RSX�QIIX�XLI�WTIGW�HIWGVMFIH�EFSZI�MW�VINIGXIH��
*VSQ�XLI�QEMR�'23�XERO�XLI�SMP� MW�WIRH� XLVSYKL�E�QYPXM�WXEKI�JMPXVEXMSR�YRMX� XLEX�EPWS�GSRXEMRW�E�
ZEGYYQ�WITEVEXMSR�YRMX��8LMW�YRMX�TVSHYGIW�E�ZIV]�GPIER�'23�XLEX�MW�XLER�TYQTIH�MRXS�E�LIEXIH�
HE]�XERO��8LI�'23�MW�FPIRHIH�[MXL�HMIWIP�SMP�ERH�E�ZEVMIX]�SJ�FPIRHMRK�VEXMSW�LEZI�FIIR�XIWXIH��
8LI�KIRIVEXSV�EPWS�LEW�E�HMIWIP�HE]�XERO��[LMGL�QEOIW�E�«HYEP�JYIP�STIVEXMSR¬�TSWWMFPI��9RPMOI�XLI�
)2)6'%0� MRWXEPPEXMSR� MR� 2I[� 'EPIHSRME� EPP� W[MXGLMRK� MW� HSRI� QERYEPP]�� 8LMW� VIHYGIW�
MWRZIWXQIRX�GSWX�HVEWXMGEPP]��

8LI� FMSJYIP� TVSNIGX� MR� %YOM� IQTPS]W� E� WXERHEVH� ���� O;� 'YQQMRW� KIRIVEXSV�� 8LMW� FVERH� [EW�
WIPIGXIH�FIGEYWI�MX�MW�XLI�WXERHEVH�IUYMTQIRX�XLEX�7-)%�YWIW�MR�XLIMV�SYXIV�MWPERH�TS[IV�WXEXMSRW��
8LI�KIRIVEXSV�GER�FI�W]RGVSRM^IH�[MXL� X[S�SXLIV�WIXW� MR� XLI�TS[IVLSYWI��8LI�HMIWIP�IRKMRI� MW�
IUYMTTIH�[MXL�ER�EHHMXMSREP��WIGSRH�JYIP�JMPXIV�ERH�E�PS[�PS[�PSEH�[EVRMRK�LSVR��[LMGL�EPIVXW�XLI�
STIVEXSV�MR�GEWI�XLI�W]WXIQ�PSEH�HVSTW�FIPS[���	�SJ�XLI�QE\MQYQ�PSEH���

��� 'SRGPYWMSRW�

8LI�XIGLRMGEP�JIEWMFMPMX]�SJ�YWMRK�'23�EW�E�JYIP�JSV�GSQTVIWWMSR�MKRMXMSR�IRKMRIW�LEW�FIIR�TVSZIR�
FI]SRH�ER]�HSYFX�MR�X[S�HMJJIVIRX�ETTVSEGLIW��XLI�YWI�SJ�����	�'23�MR�E�HYEP�JYIP�GSRJMKYVEXMSR�
MR� 2I[� 'EPIHSRME� ERH� EW� E� JYIP� FPIRH� GSRXEMRMRK� YT� XS� ��	� '23�� 3TIVEXMSRW� WLS[� XLEX�
WYGGIWWJYP�'23�YWI�WXEVXW�[MXL�KSSH�UYEPMX]�JIIHWXSGO��GSTVE�LEZMRK�E�QSMWXYVI�GSRXIRX�SJ�RSX�
QSVI� XLER���§���	�� �+SSH�[SVOMRK�L]KMIRI�ERH�GSRWMWXIRX� GSRXVSP�SJ� OI]�TEVEQIXIVW�EVI� EPWS�
IWWIRXMEP�� 3TIVEXMSRW� EGLMIZI� E� LMKL� UYEPMX]� SJ� '23� XLVSYKL� QYPXMTPI� WXEKI� JMPXVEXMSRW� ERH�
HI[EXIVMRK� XLVSYKL� ZEGYYQ� WITEVEXSV� ERH�SV� GIRXVMJYKI�� �3TIVEXMSREP� TVSFPIQW� VIPEXIH� XS� LMKL�
ZMWGSWMX]� ERH� TMTI� FPSGOEKIW� GEYWIH� F]� WSPMHMJMGEXMSR� SJ� '23� MW� EZSMHIH� XLVSYKL� GSRWMWXIRX�
GSRXVSP�SJ� XIQTIVEXYVIW�SJ� WXSVEKI�ERH� XVERWJIV� W]WXIQW��&SXL�STIVEXMSRW�YWI�E�GSQFMREXMSR� SJ�
GSSPMRK�[EXIV�LIEX��LIEX�I\GLERKIVW�ERH�IPIGXVMGEP�LIEXMRK���

;LMPI� XLI�92)0'3�STIVEXMSR�ETTIEVW� XS�FI� JMRERGMEPP]�ZMEFPI�EX� XSHE]¬W�WYTTP]�GSWXW� JSV�HMIWIP�
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