
-RRSZEXMSR
*YRHMRK

4&7�2I[W,SYV�IZSPZIW�HMKMXEP�ZMHIS�XS�QIIX�XLI�HIQERHW�SJ�XSHE]ƅW�EYHMIRGIW

%4463%',
4&7�2I[W,SYV�I\TERHIH�MXW�HMKMXEP�ZMHIS�MRJVEWXVYGXYVI�ERH�
MQTVSZIH�XLI�XIEQƅW�GSVI�ZMHIS�ORS[PIHKI�ERH�WOMPPW��8LI�XIEQ�
XLIR�EWWIWWIH�I\MWXMRK�TVSNIGXW�ERH�[SVOƼS[W��VI�EPMKRIH�
TVMSVMXMIW��ERH�I\TERHIH�XLIMV�HMKMXEP�ZMHIS�GETEFMPMXMIW�
%WWIWWMRK�GSRXIRX��MRJVEWXVYGXYVI��ERH�XIEQ��*MVWX�YT��4&7�
2I[W,SYV�I\EQMRIH�GYVVIRX�TIVJSVQERGI�QIXVMGW�JSV�HMKMXEP�
ZMHIS�GSRXIRX�EGVSWW�XLIMV�TPEXJSVQW��ERH�HIGMHIH�[LMGL�TVSNIGXW�
XS�MQTVSZI�ERH�[LMGL�XS�QSZI�E[E]�JVSQ��-X�WIX�KSEPW�JSV�
HIZIPSTMRK�E�RI[�HMKMXEP�WXYHMS�WTEGI��MQTVSZMRK�PMZI�WXVIEQ�
MRJVEWXVYGXYVI�ERH�FVSEHGEWX��ERH�IRLERGMRK�SZIVEPP�TVSHYGXMSR�
[SVOƼS[W��-R�EHHMXMSR��MX�GVIEXIH�X[S�RI[�ZMHIS�TVSHYGIV�VSPIW��
[LMGL�MX�ƻPPIH�XLVSYKL�MRXIVREP�TVSQSXMSR�ERH�I\XIVREP�LMVI��
'VIEXMRK�RI[�WXYHMSW�ERH�MRGVIEWMRK�PMZI�WXVIEQ�GETEGMX]��4&7�
2I[W,SYV�MRZIWXIH�MR�XLI�YTKVEHI�SJ�X[S�RI[�WXYHMS�WTEGIW�Ƃ�
SRI�JSV�KIRIVEP�YWI�ERH�SRI�JSV�TVSHYGMRK�ZMHIS�TSHGEWXW��2I\X��MX�
EHHIH�RI[�TVSKVEQQEFPI�VEGO�QSYRXIH�IRGSHIVW��HSYFPMRK�MXW�
GETEGMX]��ERH�EPPS[MRK�XLI�XIEQ�XS�PMZI�WXVIEQ�ERH�TSWX�GPMTW�XS�
=SY8YFI�GSRGYVVIRXP]��-X�EPWS�TYVGLEWIH�TVSHYGXMSR�VIWSYVGIW�JSV�
WXEJJ��I�K���PETXSTW��GEQIVEW��WSJX[EVI
�ERH�TVSZMHIH�SRKSMRK�
XVEMRMRK��
7XVIEQPMRMRK�[SVOƼS[W��-X�LMVIH�E�GSRWYPXMRK�ƻVQ�XS�LIPT�
WXVIEQPMRI�ERH�EYXSQEXI�XLI�[SVOƼS[�JSV�MXW�RMKLXP]�WLS[��8LMW�
LIPTIH�WTIIH�XLI�HIPMZIV]�SJ�ITMWSHIW�XS�ZMI[IVW��ERH�VIHYGI�
[SVOPSEH�JSV�QER]�WXEJJ��JVIIMRK�XLIQ�YT�XS�TVSHYGI�HMJJIVIRX�
X]TIW�SJ�HMKMXEP�ZMHIS�GSRXIRX��
)\TIVMQIRXMRK�[MXL�GSRXIRX��;MXL�RI[�WXEJJ��WOMPPW��ERH�
TVSHYGXMSR�MQTVSZIQIRXW�4&7�2I[W,SYV�[EW�EFPI�XS�XIWX�RI[�
ZMHIS�TVSNIGXW�ERH�I\TERH�I\MWXMRK�TVSNIGXW��*SV�I\EQTPI��XLI�
XIEQ�I\TIVMQIRXIH�[MXL�PMZI�TVI��ERH�TSWX�WLS[W�JSV�QENSV�PMZI�
WXVIEQ�IZIRXW��MRXIVEGXMZI�ZMHISW�YWMRK�0MZI�GSQQIRXEV]��ERH�
QSVI��%PSRK�XLI�[E]��XLI]�GSPPIGXIH�TIVJSVQERGI�QIXVMGW�ERH�
EYHMIRGI�MRWMKLXW�WS�XLI]�GSYPH�QEOI�XLI�QSWX�SYX�SJ�PMZI�
WXVIEQMRK�IJJSVXW�EVSYRH�QENSV�RI[W�IZIRXW�PEXIV�MR�XLI�]IEV��
)RKEKMRK�EYHMIRGIW��8LI�4&7�2I[W,SYV�XIEQ�YWIH�X[S�RI[�
QIXLSHW�XS�HIITIR�EYHMIRGI�IRKEKIQIRX��*MVWX��XLI]�
I\TIVMQIRXIH�[MXL�0MZI�GSQQIRXEV]��WS�XLI]�GSYPH�TVSZMHI�XLI�
ZMI[MRK�EYHMIRGI�[MXL�EHHMXMSREP�GSRXI\X�ERH�YTHEXIW�JSV�QENSV�
PMZI�IZIRXW��%HHMXMSREPP]��XLI]�YWIH�'SQQYRMX]�TSWXW�XS�GSPPIGX�
UYIWXMSRW�JSV�0MZI�GSQQIRXEV]��TVSQSXI�GSRXIRX��ERH�WSPMGMX�
JIIHFEGO��8S�EHH�QSVI�HITXL�XS�XLI�GLEXW�XLI]�SJXIR�GEPPIH�SR�XLI�
I\TIVXMWI�SJ�SXLIV�4&7�2I[W,SYV�WXEJJ��ZME�IQEMP��MRXIVREP�GLEX
��
0MZI�WXVIEQMRK�QENSV�IZIRXW��;LMPI�4&7�2I[W,SYV�MW�RS�
WXVERKIV�XS�PMZI�FVSEHGEWX��MX�LEH�RYQIVSYW�LMKL�TVSƻPI�PMZI�
WXVIEQW�MR�5��������Ƃ�LIEVMRKW��RI[W�IZIRXW��ERH�(IGIQFIVƅW�
(IQSGVEXMG�TVMQEV]�HIFEXI��8LI�TPERRMRK��TVITEVEXMSR��ERH�

I\IGYXMSR�SJ�XLIWI�IZIRXW�VIPMIH�SR�MXW�JYPP�MRJVEWXVYGXYVI�ERH�
VIUYMVIH�JEV�QSVI�VIWSYVGIW�XLER�E�X]TMGEP�HEMP]�WXVIEQ��
WSQIXMQIW�MRZSPZMRK�JYPP�XIPIZMWMSR�WXYHMSW�ERH�GSRXVSP�VSSQW�
HIHMGEXIH�XS�HMKMXEP�ZMHIS�TVSHYGXMSR�

6)79087
&]�SZIVLEYPMRK�MXW�PMZI�WXVIEQ�MRJVEWXVYGXYVI�ERH�[SVOƼS[��ERH�
XIWXMRK�RI[�XSSPW�JSV�IRKEKMRK�EYHMIRGIW��4&7�2I[W,SYV�
WMKRMƻGERXP]�KVI[�MXW�HMKMXEP�ZMHIS�TVIWIRGI�

Ɓ ��	�]IEV�SZIV�]IEV�MRGVIEWI�MR�SZIVEPP�ZMHIS�ZMI[W�
Ɓ ��	�]IEV�SZIV�]IEV�MRGVIEWI�MR�SZIVEPP�[EXGL�XMQI�
Ɓ 2IEVP]���	�KVS[XL�MR�WYFWGVMFIVW��WYVTEWWMRK����1�

[MXLMR�XLI�]IEV�

0)%62-2+7
*SGYW�SR�EYHMIRGI�RIIHW��3VKERM^EXMSRW�GER�JIIP�TVIWWYVI�XS�
KIX�GSRXIRX�YT�SR�=SY8YFI�JEWX��[MXLSYX�XLMROMRK�XLVSYKL�
EYHMIRGI�RIIHW��&YX�MXƅW�[SVXL�MRZIWXMRK�XLI�XMQI�ERH�IRIVK]�XS�
YRHIVWXERH�[LEX�EYHMIRGIW�[ERX�ERH�[L]�XLI]�QMKLX�IRKEKI�
[MXL�]SY�Ƃ�YPXMQEXIP]�MX�[MPP�LIPT�]SY�TVMSVMXM^I�[LIVI�XS�MRZIWX�
]SYV�IJJSVXW��*SV�I\EQTPI��4&7�2I[W,SYV�WTIRX�XMQI�
GSRWMHIVMRK�XLI�FIRIƻXW�SJ�PMZI�ZIVWYW�TVI�VIGSVHIH�TVI�WLS[W�
JSV�QENSV�IZIRXW��8LI�XIEQ�JSYRH�XLEX��MR�QER]�GEWIW��XLI�PIZIP�
SJ�IJJSVX�VIUYMVIH�JSV�E�PMZI�TVI�WLS[�[EW�RSX�[SVXL[LMPI��3JXIR��
TVI�VIGSVHIH�ZMHISW�TEMVIH�[MXL�ER�EKKVIWWMZI�0MZI�
GSQQIRXEV]�ERH�'SQQYRMX]�I\TIVMIRGI�HIPMZIVIH�KVIEXIV�
ZEPYI��&]�JSGYWMRK�SR�XLI�IZIRXYEP�EYHMIRGI�XEOIE[E]��XLI]�
[IVI�FIXXIV�EFPI�XS�TVMSVMXM^I�VIWSYVGIW�
)RKEKI�EYHMIRGIW�HMVIGXP]��8S�HIITIR�EYHMIRGI�IRKEKIQIRX�
ERH�TVSZMHI�QSVI�QIERMRKJYP�I\GLERKIW��I\TPSVI�HMJJIVIRX�
[E]W�XS�HMVIGXP]�GSQQYRMGEXI�[MXL�]SYV�ZMI[IVW��4&7�
2I[W,SYV�[EW�[EV]�SJ�XLI�[E]�XLEX�E�WQEPP�RYQFIV�SJ�FEH�
EGXSVW�QE]�FI�EFPI�XS�TSWX�HMWVYTXMZI�GLEX�QIWWEKIW��[LMGL�
GSYPH�RIKEXMZIP]�MQTEGX�XLI�I\TIVMIRGI�SJ�SXLIV�ZMI[IVW��8S�
EGGSYRX�JSV�XLMW��XLI�XIEQ�FIKER�I\TIVMQIRXMRK�[MXL�0MZI�
GSQQIRXEV]��XLI]�[SYPH�EGGITX�UYIWXMSRW�ZME�'SQQYRMX]�
TSWXW�ERH�ERW[IV�XLIQ�ZME�0MZI�GSQQIRXEV]
�[MXL�KVIEX�
IRKEKIQIRX�VIWYPXW�
3TXMQM^I�]SYV�ZMHISW��8LMRO�EFSYX�LS[�IEGL�ZMHIS�]SY�TSWX�
MQTEGXW�XLI�GLERRIP�EW�E�[LSPI��4&7�2I[W,SYV�MRZIWXIH�XMQI�
MR�GVIEXMRK�XMKLXIV�XMXPIW��ERH�QSVI�XEMPSVIH��VIPIZERX�
HIWGVMTXMSRW��%W�E�VIWYPX��MX�WE[�PMJXW�MR�X[S�GEXIKSVMIW�XLEX�EVI�
HMVIGXP]�XMIH�XS�STXMQM^EXMSR��E���	�=S=�MRGVIEWI�MR�ZMI[W�JVSQ�
WYKKIWXIH�ZMHISW�ERH�E���	�=S=�MRGVIEWI�MR�ZMI[W�JVSQ�
=SY8YFI�WIEVGL�

4&7�2I[W,SYV�MW�E�ZMHIS�GIRXVMG�TYFPMG�QIHME�RI[W�TVSHYGIV�[MXL�E�RMKLXP]�LSYV�PSRK�XIPIZMWMSR�FVSEHGEWX�ERH�E�VSFYWX�HMKMXEP�
JSSXTVMRX�EGVSWW�XLI�[IF�ERH�WSGMEP�QIHME��8LI�XIEQ�TVSHYGIW�IHMXSVMEP�GSRXIRX�EFSYX�XLI�QSWX�GVMXMGEP�RI[W�SJ�XLI�HE]�

4&7�2I[W,SYV�MW�HIHMGEXIH�XS�EHETXMRK�MXW�NSYVREPMWQ�WS�MX�IZSPZIW�EPSRK�[MXL�XLI�RIIHW�SJ�MXW�EYHMIRGI��8LI�XIEQ�WE[�ER�STTSVXYRMX]�XS�
WTIIH�YT�XLIMV�HMKMXEP�ZMHIS�IZSPYXMSR�ERH�FYMPH�FIXXIV�GETEGMX]�XS�QIIX�XLI�HIQERHW�SJ�XSHE]ƅW�ZMI[IVW��[LMPI�EPWS�PE]MRK�E�JSYRHEXMSR�JSV�
JYXYVI�MRRSZEXMSR��

34436892-8=

4&7�2I[W,SYV
97%�`����� $SSURYHG


