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 %PXIVREXMZI� 7SPYXMSR�� E�QIXLSH� SJ� GSQTP]MRK�[MXL� XLI� TIVJSVQERGI�FEWIH� GSHI� RSX
WTIGMJMIH�MR�XLI�KYMHERGI�TYFPMGEXMSRW�

 %YXSQEXMG� FEGOJPS[� TVIZIRXIV�� ER� EYXSQEXMG� HIZMGI� YWIH� XS� TVSXIGX� [EXIV� WYTTP]
W]WXIQW�EKEMRWX�GSRXEQMREXMSR�JVSQ�YRMRXIRHIH�VIZIVWEPW�SJ�JPS[�

 &YMPHMRK�IPIQIRX��ER]�WXVYGXYVEP�SV�RSR�WXVYGXYVEP�GSQTSRIRX�SV�EWWIQFP]�EWWSGMEXIH
[MXL� E� FYMPHMRK�� � -RGPYHIH� EVI� JM\XYVIW�� WIVZMGIW�� HVEMRW�� ERH� TIVQERIRX� QIGLERMGEP
MRWXEPPEXMSRW�JSV�EGGIWW��KPE^MRK��TEVXMXMSRW��GIMPMRKW��ERH�XIQTSVEV]�WYTTSVXW�

 &YMPHMRK� TIVQMX�� E� TIVQMX� �WSQIXMQIW� GEPPIH� E� GSRWIRX� SV� EYXLSVMWEXMSR�� JVSQ� XLI
GSRXVSP� EYXLSVMX]� XS� GSQQIRGI� GSRWXVYGXMSR� MR� EGGSVHERGI�[MXL� ETTVSZIH� TPERW� ERH
WTIGMJMGEXMSRW��WSQIXMQIW�GEPPIH�E�FYMPHMRK�GSRWIRX��

 &YMPHMRK� TVSHYGIV�� E� TIVWSR� VIWTSRWMFPI� MR� ER]� GETEGMX]� JSV� XLI� HIWMKR� ERH
GSRWXVYGXMSR�SJ�ER]�TEVX�SJ�E�FYMPHMRK�

 'SQTPIXMSR� GIVXMJMGEXI�� E� GIVXMJMGEXI� JVSQ� XLI� GSRXVSP� EYXLSVMX]� ZIVMJ]MRK� WEXMWJEGXMSR
XLEX�EPP�[SVO�YRHIV�E�FYMPHMRK�TIVQMX�LEW�FIIR�TVSTIVP]�GSQTPIXIH���7SQIXMQIW�WIVZIW
EW�ER�SGGYTERG]�TIVQMX�

 'SRWXVYGXMSR��MRGPYHIW�EPXIVEXMSR��VIPSGEXMSR��ERH�WS�SR�

 'SRXVSP�EYXLSVMX]��XLI�EYXLSVMX]�[LMGL�IRJSVGIW�XLI�FYMPHMRK�GSRXVSP�PIKMWPEXMSR�

 )\MWXMRK� FYMPHMRK�� �E�� E� FYMPHMRK� GSQTIXIH� FIJSVI� XLI� PIKMWPEXMSR� MRXVSHYGMRK� E
TIVJSVQERGI�FEWIH� W]WXIQ� GEQI� MRXS� JSVGI�� SV� �F��� E� FYMPHMRK� IVIGXIH� YRHIV� XLI
TIVJSVQERGI�FEWIH�W]WXIQ�ERH�JSV�[LMGL�E�GSQTPIXMSR�GIVXMJMGEXI�LEW�FIIR�MWWYIH�

 +YMHERGI� TYFPMGEXMSRW�� TYFPMGEXMSRW�� QEOMRK� YT� 0IZIPW� *SYV� ERH� *MZI� SJ� E
TIVJSVQERGI�FEWIH� GSHI��[LMGL�QE]�� FYX� RSX�QYWX�� FI� YWIH� XS� IWXEFPMWL� GSQTPMERGI
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 0MEFMPMX]�� GMZMP� VIWTSRWMFMPMX]� EW� HMWXMRGX� JVSQ� GVMQMREP� VIWTSRWMFMPMX]�� � 8LI� PIKEP
SFPMKEXMSR� XS� TE]� QSRI]� XS� ERSXLIV� TIVWSR� WYMRK� JSV� E� TVMZEXI� [VSRK�� ;LIR� E
[VSRKHSIV�MW� PMEFPI�XS�E�ZMGXMQ�JSV�E�FYMPHMRK�HIJIGX�� XLI�[VSRKHSIV�[MPP�FI� PMEFPI� JSV
WSQI�SV�EPP�SJ�XLI�QSRI]�RIGIWWEV]�XS�VIQIH]�XLI�HIJIGX�ERH�VIGSQTIRWI�XLI�ZMGXMQ�JSV
ER]�HMVIGXP]�VIPEXIH�PSWWIW�ERH�WSQIXMQIW�JSV�TEMR�ERH�WYJJIVMRK��8LI�FEWMW�JSV�PMEFMPMX]
ZEVMIW�FIX[IIR�HMJJIVIRX� NYVMWHMGXMSRW�� �8LI� VITSVX� MW�[VMXXIR� MR� XIVQW�SJ� PMEFMPMX]�EW� MX
KIRIVEPP]�I\MWXW�MR�'SQQSR[IEPXL�NYVMWHMGXMSRW�

 0MEFMPMX]�MR�GSRXVEGX��PMEFMPMX]�EVMWMRK�JVSQ�E�FVIEGL�SJ�GSRXVEGX�

 0MEFMPMX]� MR� XSVX�� PMEFMPMX]� EVMWMRK� JVSQ� E� GMZMP� [VSRK� SXLIV� XLER� FVIEGL� SJ� GSRXVEGX�
3[RIVW
� ERH� FYMPHMRK� TVSHYGIVW
� PMEFMPMX]� MR� XSVX� JSV� FYMPHMRK� HIJIGXW� [MPP� EPQSWX
EP[E]W�FI�JSV�XLI�XSVX�SJ�RIKPMKIRGI���'SRXVSP�EYXLSVMXMIW
�PMEFMPMXMIW�[MPP�EPQSWX�EP[E]W
FI�JSV�FVIEGL�SJ�E�HYX]�MQTSWIH�SR�XLI�GSRXVSP�EYXLSVMX]�F]�XLI�PIKMWPEXMSR��0MEFMPMX]�MR
XSVX�MW�WEMH�XS�FI��NSMRX�ERH�WIZIVEP��[LIR�X[S�SV�QSVI�[VSRKHSIVW�EVI�IEGL�VIWTSRWMFPI
JSV� XLI� JYPP� EQSYRX� SJ� XLI� WEQI� PSWW�� JSV� I\EQTPI� [LIVI� E� FYMPHMRK� TVSHYGIV
RIKPMKIRXP]�GEYWIW�E�HIJIGX�[LMGL�E�GSRXVSP�EYXLSVMX]�RIKPMKIRXP]�JEMPW�XS�HMWGSZIV���8LI
ZMGXMQ�GER�WYI�ER]�SJ�XLI�[VSRKHSIVW��EPQSWX�MRIZMXEFP]�GLSSWMRK�XLI�GSRXVSP�EYXLSVMX]
EW�XLI�QSWX�JMRERGMEPP]�GETEFPI���ERH�XLEX�[VSRKHSIV�QE]�MR�XYVR�WYI�IEGL�SJ�XLI�SXLIVW
JSV�EQSYRXW�EPPSGEXIH�SR�XLI�FEWMW�SJ�VIWTSRWMFMPMX]�JSV�XLI�PSWW��YWYEPP]�SJ�XLI�SVHIV�SJ
����VIWTSRWMFMPMX]�F]�XLI�GSRXVSP�EYXLSVMX]������F]�XLI�FYMPHMRK�TVSHYGIVW��

 :MGEVMSYW�PMEFMPMX]��PMEFMPMX]�SJ�IQTPS]IVW�JSV�XLI�[VSRKHSMRK�SJ�XLIMV�IQTPS]IIW�MR�XLI
GSYVWI�SJ�IQTPS]QIRX�
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8EWO�+VSYT����4IVJSVQERGI�FEWIH�&YMPHMRK�'SHIW��4IVJSVQERGI�FEWIH�FYMPHMRK�GSHIW�EVI�
MR�QSWX�MRWXERGIW��WXVYGXYVIH�MR�EGGSVHERGI�[MXL�ZEVMSYW�ZEVMEXMSRW�SJ�XLI�2SVHMG�*MZI
0IZIP�7]WXIQ�

• 0IZIP�3RI���+SEPW
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• 0IZIP� 8LVII� �� 3TIVEXMZI� VIUYMVIQIRXW� �WSQIXMQIW� GEPPIH� �TIVJSVQERGI
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4VMZEXI� GIVXMJMIV�� TIVWSR� SXLIV� XLER� XLI� GSRXVSP� EYXLSVMX]� EYXLSVMWIH� XS� EWWIWW
GSQTPMERGI�[MXL�EPP�SV�TEVX�SJ�XLI�TIVJSVQERGI�FEWIH�GSHI�

7XEXYXSV]�HYX]��E�PIKEP�HYX]�MQTSWIH�F]�PIKMWPEXMSR�

8SVX��E�GMZMP�[VSRK�SXLIV�XLER�FVIEGL�SJ�GSRXVEGX�

7SPYXMSR��E�QIXLSH�SJ�GSQTP]MRK�[MXL�E�TIVJSVQERGI�FEWIH�GSHI�

9WI��SJ�E�FYMPHMRK���[LEX�E�FYMPHMRK�MW�YWIH�JSV�WSQIXMQIW�GEPPIH�MXW�SGGYTERG]���1E]
FI�KIRIVEP���TPEGI�SJ�EWWIQFP]����VIWMHIRXMEP���SV�WTIGMJMG���GMRIQE�WIEXMRK�����TISTPI��
DWMRKPI�JEQMP]�HIXEGLIH�LSYWI��� ����YRMX� ETEVXQIRX� FYMPHMRK���� �1ER]� FYMPHMRKW� LEZI
QSVI�XLER�SRI�YWI�
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