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8LI 9WI SJ '%66 M8LI 9WI SJ '%66 MRR XLI %WWIWWQIRX SJ 4XLI %WWIWWQIRX SJ 4VVSJMXEFMSJMXEFMPPMX]MX]

&] 'SQTIXMX&] 'SQTIXMXMSRMSR %%YXLYXLSSVMXMIWVMXMIW
��

�� -RXVSHYGXM-RXVSHYGXMSSRR

8LI 9/ 3JJMGI SJ *EMV 8VEHMRK �3*8� MW RS[ YWMRK XLI kGIVXEMRX] IUYMZEPIRX EGGSYRXMRK VEXI

SJ VIXYVRk SV k'%66k� XS EWWIWW GSQTER] TVSJMXEFMPMX]� 8LMW RI[ QIEWYVI LEW FIIR HITPS]IH

MR XLI 3*8kW VIGIRX VIZMI[ SJ XLI 9/ JSSH VIXEMPMRK MRHYWXV]� -R XLMW TETIV � VIZMI[ XLI

'%66 QIEWYVI MR SVHIV XS EWWIWW MXW GVIHIRXMEPW ERH MXW YWIJYPRIWW EW E WMKREP SJ I\GIWW

TVSJMXEFMPMX] F] GSQTIXMXMSR EYXLSVMXMIW� 8LMW VIZMI[ MW FEWIH SR XLI TETIV F] +VELEQ ERH

7XIIPI ������� 3*8 [SVOMRK TETIV 2S � �� LIRGIJSVXL +	7� [LMGL HIZIPSTW XLI '%66

QIEWYVI�

- WLS[ XLEX '%66 MW IWWIRXMEPP] E VI[SVOMRK SJ XLI XVEHMXMSREP EGGSYRXMRK VEXI SJ VIXYVR

�%66�� [MXL X[S HMWXMRGXMZI JIEXYVIW� '%66 QIEWYVIW E GSQTER]kW VIXYVR EW E VEXMS SJ

SYXTYXW XS MRTYXW� VEXLIV XLER EW E VEXMS SJ TVSJMX XS GETMXEP� ERH MX EXXIQTXW XS GSRXVSP JSV

XLI JEGX XLEX HMJJIVIRX GEWL JPS[ WXVIEQW QE] LEZI HMJJIVIRX VMWOW F] XEOMRK D'IVXEMRX]

IUYMZEPIRXWk� %W E VIWYPX� [LEXIZIV MXW QIVMXW SV HIQIVMXW� FIGEYWI '%66 MW GEPMFVEXIH

HMJJIVIRXP] XS %66� MXW FILEZMSYV [MPP RIIH XS FI PIEVRIH F] YWIVW� 8LI GSQTPIXI

HIGSQTSWMXMSR SJ XLI VMWO IPIQIRXW SJ E GSQTER]kW GEWL JPS[W MRXS GIVXEMRX] IUYMZEPIRXW�

[LMPI TIVLETW MRXIVIWXMRK MR XLISV]� [SYPH FI I\XVESVHMREVMP] LEVH JSV GSQTIXMXMSR

EYXLSVMXMIW XS EGGSQTPMWL MR TVEGXMGI� %W E VIWYPX� XLI MQTPIQIRXEXMSR SJ '%66 [MPP VIUYMVI

EVFMXVEV] WMQTPMJ]MRK EWWYQTXMSRW XS FI QEHI EFSYX XLI EPPSGEXMSR SJ VMWO� 8LI

YRJEQMPMEVMX] SJ XLI QIEWYVI� ERH EVFMXVEV] EPPSGEXMSR SJ XLI VMWO TVIQMYQ MR XLI GSWX SJ

GETMXEP� FSXL GSRXEMR ER YREGGITXEFPI HERKIV SJ TVINYHMGI MR MXW ETTPMGEXMSR XS GSQTERMIW�

3RI SJ XLI QSWX HMJJMGYPX XEWOW JEGMRK GSQTIXMXMSR EYXLSVMXMIW MW XS HMWXMRKYMWL WYTIVMSV

VIXYVRW XLEX EVI HYI XS GSQTIXMXMSR JEMPYVI JVSQ XLSWI XLEX EVI XLI VIWYPX SJ WYWXEMRIH

GSQTIXMXMZI EHZERXEKI ERH XLI TSWWIWWMSR SJ WYTIVMSV VIWSYVGIW ERH GSQTIXIRGIW� 9RPIWW

GSQTIXMXMSR EYXLSVMXMIW GER QEOI XLMW WITEVEXMSR XLI] EVI EX VMWO SJ TIREPMWMRK WYGGIWWJYP

GSQTERMIW� '%66 LEW RS ETTEVIRX EHZERXEKI SZIV %66 MR XLMW�

� - EQ KVEXIJYP XS 4VMGI[EXIVLSYWI'SSTIVW JSV TVSZMHMRK JMRERGMEP WYTTSVX JSV XLMW TVSNIGX�
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0MOI ER] EGGSYRXMRK�FEWIH QIEWYVI SJ TVSJMXEFMPMX]� '%66 HITIRHW SR XLI HEXE MRXIKVMX] SJ

XLI EGGSYRXMRK RYQFIVW XLEX EVI YWIH� %KEMR� '%66 LEW RS MRREXI EHZERXEKI SZIV %66 MR

XLMW EVIE� 8LI [E] MR [LMGL '%66 ETTIEVW PMOIP] XS FI MQTPIQIRXIH F] GSQTIXMXMSR

EYXLSVMXMIW VEMWIW WSQI WTIGMJMG GSRGIVRW� 8LIVI MW PMXXPI EXXIRXMSR XS IWXMQEXMRK XLI

VITPMGEXMSR GSWX SJ MRXERKMFPI EWWIXW� -R XLI GEWI SJ JSSH VIXEMPMRK� SJJ�FEPERGI WLIIX QEVOIX�

FEWIH MRXERKMFPI EWWIXW WYGL EW FVERH QE] FI ZIV] MQTSVXERX� 7SQI JSSH VIXEMPIVW LEZI

ZEPYEFPI VITYXEXMSREP EWWIXW� FYMPX SZIV PSRK TIVMSHW� 8LI ZEPYEXMSR SJ VIEP IWXEXI� ERH XLI

MRXIVTVIXEXMSR SJ TVSTIVX] ZEPYIW� MW EPWS E OI] EVIE SJ HMJJMGYPX] MR JSSH VIXEMPMRK [LIVI XLI

S[RIVW SJ WGEVGI TVSTIVX] EWWIXW QE] FI EFPI XS I\XVEGX TVMGIW JVSQ VIXEMPIVW XLEX IJJIGXMZIP]

HMWGSYRX JYXYVI TVSJMXW� 7S VIZEPYEXMSR WYVTPYWIW� [LMGL EVI ER SYXTYX MR '%66� QE]

GSRXEMR ERXMGMTEXIH JYXYVI TVSJMXW� *YVXLIV� PMOI %66� '%66 HSIW RSX VIEHMP] HMWXMRKYMWL

QEVKMREP JVSQ EZIVEKI TVSJMXEFMPMX]� *MREPP]� '%66 [MPP RSX VIJPIGX XLI GSQTER]� SV WIGXSV�

WTIGMJMG MRGMHIRGI SJ GSVTSVEXI XE\IW�

8LI ZEPYI�EHHIH SJ '%66 JSV VIKYPEXSVW� MXW [IEORIWWIW ERH ZYPRIVEFMPMXMIW ERH MXW

TIVJSVQERGI MR VIZIEPMRK YRGSQTIXMXMZI FILEZMSYV� EVI EPP PEVKIP] YRORS[R EX XLMW TSMRX�

'SQTIXMXMSR EYXLSVMXMIW WLSYPH FI ZIV] GEYXMSYW MR YWMRK XLI '%66 JVEQI[SVO MR IEVRIWX

YRXMP MX LEW FIIR JYPP] XIWXIH�

1] HMWGYWWMSR SJ '%66 MW GSRXEMRIH MR 7IGXMSR �� 7IGXMSR � TVSZMHIW XLI JSYRHEXMSRW SJ

XLI HMWGYWWMSR F] HIWGVMFMRK XLI GSRHMXMSRW YRHIV [LMGL� MR KIRIVEP� EGGSYRXMRK QIEWYVIW SJ

TVSJMXEFMPMX] [MPP VIPMEFP] QIEWYVI I\GIWW VIXYVRW� 7IGXMSR � TVSZMHIW E WMQTPI HIVMZEXMSR SJ

'%66 MR SVHIV XS VIZIEP MXW VIPEXMSRWLMT XS XVEHMXMSREP EGGSYRXMRK VEXIW SJ VIXYVR� 7IGXMSR �

GSRXEMRW WSQI JMREP GSQQIRXW�

���� 8LI YWI8LI YWI SJSJ TTVVSJMXEFMPMX] QIEWSJMXEFMPMX] QIEWYYVIW XS VIZIEP I\GIWW VIXYVRW�VIW XS VIZIEP I\GIWW VIXYVRW�

4VSJMXEFMPMX] QIEWYVIQIRX MW FIWX YRHIVWXSSH F] VIJIVIRGI XS GETMXEP FYHKIXMRK XLISV]�
�

%R EGXMZMX] GVIEXIW ZEPYI [LIR MX MW I\TIGXIH XS TVSHYGI E WXVI[R SJ GEWL JPS[W [MXL E LMKLIV

ZEPYI XLER MJ XLI VIWSYVGIW [IVI TYX XS XLIMV RI\X FIWX YWI� %WWYQI XLI VIWSYVGIW FIMRK YWIH

EVI EWWIXW ERH XLEX GETMXEP MW RSX VEXMSRIH WS XLEX XLI EGXMZMX] MW RSX GSQTIXMRK JSV JYRHW

EKEMRWX SXLIV TVSNIGXW [MXLMR XLI GSQTER]� 8LIR XLI XIWX SJ ZEPYI GVIEXMSR MW [LIXLIV XLI

ZEPYI SJ XLI I\TIGXIH JYXYVI GEWL JPS[W JVSQ YWMRK XLI EWWIXW� HMWGSYRXIH EX XLI GSQTER]kW

GSWX SJ GETMXEP� MW KVIEXIV XLER XLI GSWX SJ XLI EWWIXW� )UYMZEPIRXP]� ZEPYI MW GVIEXIH [LIR XLI

�

*SV E JYPPIV HMWGYWWMSR SJ XLIWI MWWYIW� WII ,MKWSR ������
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I\TIGXIH GEWL JPS[W RIX SJ XLI MRZIWXQIRX LEZI E ]MIPH SV MRXIVREP VEXI SJ VIXYVR �-66� [LMGL

MW KVIEXIV XLER XLI GSWX SJ GETMXEP�

%R EGGSYRXMRK VEXI SJ VIXYVR GER TVS\] -66 MR XLI WIRWI XLEX MX GER FI QIERMRKJYPP]

GSQTEVIH XS XLI GSWX SJ GETMXEP� *SV E SRI�TIVMSH TVSNIGX XLI -66 MW�

-66 ! �GEWL JPS[ � MRGVIEWI MR EWWIXW� � STIRMRK EWWIXW

:MI[ IEGL ]IEV MR XLI PMJI SJ E GSQTER] EW ER MRZIWXQIRX TVSNIGX� 8LI GSQTER] WXEVXW E

]IEV [MXL E WXSGO SJ EWWIXW� ERH LEW IEVRMRKW HYVMRK XLI ]IEV� WSQI SJ [LMGL EVI HMWXVMFYXIH

EW HMZMHIRH �! GEWL JPS[ XS MRZIWXSVW� ERH WSQI SJ [LMGL EVI VIXEMRIH ERH MRGVIEWI XLI WXSGO

SJ EWWIXW� -RHIIH IEVRMRKW ≡• GEWL JPS[ � MRGVIEWI MR EWWIXW MW XLI JYRHEQIRXEP EGGSYRXMRK

MHIRXMX]� 7S XLI EGGSYRXMRK VIXYVR JSV XLI TIVMSH� QIEWYVIH SR XLI STIRMRK EWWIXW SJ XLI

GSQTER]� [MPP FI MHIRXMGEP XS XLI -66�

-66 ! %66 ! IEVRMRKW � STIRMRK EWWIXW

&YX XLI VIPMEFMPMX] SJ ER EGGSYRXMRK QIEWYVI SJ VIXYVR EW E TVS\] JSV -66 HITIRHW GVYGMEPP]

SR XLI EGGSYRXMRK� 8S TVSZMHI XLI HEXE MRXIKVMX] SJ GETMXEP FYHKIXMRK� XLVII XLMRKW EVI

RIIHIH�

� *MVWXP]� XLI EGGSYRXMRK MHIRXMX] LEW EGXYEPP] XS LSPH� WS XLEX EPP FEPERGI WLIIX GLERKIW

TEWW XLVSYKL IEVRMRKW� IEVRMRKW QYWX FI kGSQTVILIRWMZIk� kEPP�MRGPYWMZIk SV MR GYVVIRX

TEVPERGI� kGPIER�WYVTPYWk�

� 7IGSRH� XLI FEPERGI WLIIX RIIHW XS FI kGSQTPIXIk MR XLEX MX VIGSVHW EPP XLI EWWIXW ERH

GPEMQW SZIV [LMGL TVSTIVX] VMKLXW LEZI FIIR IWXEFPMWLIH�

� 8LMVH� EWWIXW ERH GPEMQW RIIH XS FI QIEWYVIH EX XLIMV STTSVXYRMX] GSWXW�

8LI STTSVXYRMX] GSWX SJ ER EWWIX GER FI QIEWYVIH MR XIVQW SJ XLI HITVMZEP ZEPYI SJ XLI EWWIX�

[LMGL MW XLI PSWW XLI JMVQ [SYPH WYJJIV MJ MX [EW HITVMZIH SJ MX� 8LI HITVMZEP ZEPYI MW XLI

PIWWIV SJ XLI VITPEGIQIRX GSWX SJ ER EWWIX ERH XLI ZEPYI SJ TSWWIWWMRK XLI EWWIX� 8LI PEXXIV MW

XLI kVIGSZIVEFPI EQSYRXk� [LMGL MW XLI KVIEXIV SJ XLI EWWIXkW VIWEPI ZEPYI ERH XLI TVIWIRX

ZEPYI SJ XLI GEWL JPS[W MX [MPP KIRIVEXI� -R XLI kRSVQEPk� TVSJMXEFPI� GEWI [LIVI EWWIXW EVI

[SVXL FY]MRK SV VITPEGMRK XLI STTSVXYRMX] GSWX MW VITPEGIQIRX GSWX�

/E] ������ MW YWYEPP] EXXVMFYXIH [MXL IWXEFPMWLMRK XLI PMRO FIX[IIR IGSRSQMG ERH

EGGSYRXMRK VIXYVRW� ERH )H[EVHW� /E] ERH 1E]IV ������ YRHIVXEOI E HIXEMPIH EREP]WMW SJ

XLI IGSRSQMG MRXIVTVIXEXMSR SJ EGGSYRXMRK VIXYVRW� 8LI] WLS[ XLEX� MJ EGGSYRXMRK LEW XLI

GLEVEGXIVMWXMGW MHIRXMJMIH EFSZI� XLIR XLI EGGSYRXMRK VEXI SJ VIXYVR GER VIPMEFP] TVS\] XLI

MRXIVREP VEXI SJ VIXYVR�
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���� '%66'%66

-X LEW FIGSQI GSQQSR TVEGXMGI XS YWI EGGSYRXMRK VEXIW SJ VIXYVR WYGL EW VIXYVR SR GETMXEP

IQTPS]IH EW E TVS\] JSV MRXIVREP VEXI SJ VIXYVR� ERH XLYW XS GSQTEVI MX [MXL XLI GSQTER]kW

VMWO EHNYWXIH GSWX SJ GETMXEP� V� -R XLMW WIGXMSR - HIVMZI '%66 MR E [E] [LMGL HIQSRWXVEXIW

MXW VIPEXMSRWLMT XS %66�

8LI JSVQYPEI YWIH F] +	7 XS HIVMZI '%66 ETTIEV GSQTPMGEXIH� - TVSHYGI E WMQTPIV

ZIVWMSR SJ XLIMV PSKMG FIPS[� [MXLSYX ER] PSWW SJ KIRIVEPMX]� %WWYQI XLEX XLIVI MW RS

MRGVIQIRXEP MRZIWXQIRX SV HMWTSWEP� %66 MW E SRI�TIVMSH �MRXIVREP� VEXI SJ VIXYVR�

� � %66 !
0

1

Assets

AssetsofitPr +
���

8LI WYFWGVMTXW SR EWWIXW VIJIV XS XLI FIKMRRMRK ��� ERH IRH ��� SJ XLI TIVMSH� -J TVSJMX MW

VIZIRYI PIWW GSWXW� FSXL SJ [LMGL EVI EWWYQIH XS SGGYV EX XLI IRH SJ XLI TIVMSH� XLMW GER FI

I\TERHIH XS

� � %66 !

0

1

Assets

AssetsCostsvenueRe +−
���

*SV XLMW TYVTSWI� '%66 GER FI YWIJYPP] WIIR EW E VIWTSRWI XS X[S TVSFPIQW [MXL XVEHMXMSREP

%66 QIEWYVIW�

E� 8LI PMQMXIH GSRGITX SJ MRZIWXQIRX IQFSHMIH MR XLI HIRSQMREXSV SJ XVEHMXMSREP

VIXYVR SJ XVEHMXMSREP GETMXEP IQTPS]IH�

F� 8LI JEGX XLEX ER] -66 MW E GSQTPI\ EZIVEKI SJ VIXYVR WXVIEQW SJ HMJJIVIRX VMWO�

'%66 MW IWWIRXMEPP] IUYEXMSR ��� XVERWJSVQIH MR X[S [E]W� *MVWX� MR VIWTSRWI XS F�� +	7

HIGSQTSWI XLI VIXYVR MRXS MXW IPIQIRXW� ERH EPPSGEXI VMWO XS HMJJIVIRX GSRWXMXYIRXW YWMRK

DGIVXEMRX] IUYMZEPIRXW
� 7IGSRH� MR VIWTSRWI XS E�� XLI] VIEVVERKI %66 MRXS E VEXMSR SJ

SYXTYXW XS MRTYXW� - [MPP HIWGVMFI XLIWI MR XYVR�

������ 'IVXEMRX] )UYMZEP'IVXEMRX] )UYMZEPIIRXW�RXW�

-R WSQI TPEGIW XLI VIEHIV MW YRGPIEV EFSYX XLI WXITW MR XLI PSKMG SJ XLI +	7 TETIV� FYX XLI

JSPPS[MRK TVSFEFP] GETXYVIW XLI WTMVMX SJ MX� 7YTTSWI XLI IPIQIRXW SJ -66 ERH %66 EVI ER

I\GIWW VEXI SJ VIXYVR� \� IEVRIH SZIV XLI GSWX SJ GETMXEP SV VIUYMVIH VIXYVR� V� 8LI

GSQTSRIRXW SJ \ EVI� MRJPEXMSR� M� E VMWO TVIQMYQ� T� ERH XLI VMWOPIWW VIEP MRXIVIWX VEXI� V
J
�

8LIR

� � %66 ! ���V����\� ! ���M����T����V
J
����\��

8LI D'IVXEMRX] IUYMZEPIRX
 �')� SJ E VMWO] JPS[ MW JSYRH F] HMZMHMRK F] ���4��

'%66 MW E VIEP VMWO EHNYWXIH VIXYVR� WS�
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��'%66 ! �� � \��� � V
J
� !

0

1 1

Assets

)i/()AssetsCostsvenue(ReCE ++−
���

����� %TTVS\MQEXMSRW

+	7 EPWS TVSHYGI E RYQFIV SJ DETTVS\MQEXMSRW
 SJ XLIMV JYPP '%66 QIEWYVI� -X ETTIEVW

XLIVI EVI X[S QSXMZIW MR XLMW� 3RI HVMZIV MW MRXIPPIGXYEP GYVMSWMX]� ERH GIVXEMRP] WSQI SJ XLIMV

ETTVS\MQEXMSRW EVI QEXLIQEXMGEPP] WOMPJYP VIWXEXIQIRXW� ,S[IZIV� XLI EYXLSVW EPWS

VIGSKRM^I XLEX E GSQTPIXI EPPSGEXMSR SJ VMWO XS XLI IPIQIRXW SJ '%66 [SYPH FI

I\XVESVHMREVMP] HMJJMGYPX XS MQTPIQIRX MR TVEGXMGEP WMXYEXMSRW� 8LMW RIGIWWMXEXIW WMQTPIV�

MQTPIQIRXEFPI� QIEWYVIW� 8LI HIVMZEXMSR SJ XLIWI ETTVS\MQEXMSRW RIGIWWEVMP] VIUYMVIW

MRGVIEWMRKP] EVFMXVEV] EWWYQTXMSRW�

8LI JMVWX ETTVS\MQEXMSR �IUYEXMSR ��� IWXMQEXIW IRH SJ ]IEV FEPERGI WLIIX ZEPYIW [MXL

STIRMRK ZEPYIW ERH EGGVYEP GLEVKIW� 8LMW MW E QMRSV GLERKI MR XIVQW SJ WMQTPMJMGEXMSR WMRGI

XLI RYQIVEXSV MR ER] GEWI MRGPYHIW XLI GPIER WYVTPYW KVS[XL MR EWWIXW� 8LI QEMR MRRSZEXMSR

MW XS EWWYQI XLEX EPP VMWO MW EXXVMFYXEFPI XS ZSPYQI� ERH XLYW XS WEPIW VIZIRYI ERH XS ZEVMEFPI

GSWXW� 8LIMV GIVXEMRX] IUYMZEPIRX EHNYWXQIRX EPPSGEXIW EPP SJ XLI VMWO MR XLI GSWX SJ GETMXEP XS

XLIWI JPS[W� 8LMW MW MQTPIQIRXIH MR X[S [E]W� 8LI GIVXEMRX] IUYMZEPIRX EHNYWXQIRX WGEPIW

HS[R VIZIRYIW ERH ZEVMEFPI GSWXW XS ER I\XIRX� [LMGL MW MRGVIEWMRK MR XLI VMWO TVIQMYQ MR

XLI FYWMRIWW�
)1)(1(

)1(

ir

r

f ++
+

� -X WGEPIW HS[R VIZIRYIW ERH ZEVMEFPI GSWXW XS ER I\XIRX [LMGL

MW MRGVIEWMRK MR XLI VEXMS SJ RIX QEVKMR XS KVSWW QEVKMR� VIJPIGXMRK XLI I\XIRX XS [LMGL XLI

GSWX FEWI MW JM\IH VEXLIV XLER ZEVMEFPI�

������ 3YXTYX �3YXTYX � MMRRTTYYX VEXMX VEXMSS��

+	7kW WIGSRH WXIT MW XS VIWXEXI XLMW EW E VEXMS SJ SYXTYXW XS MRTYXW F] XEOMRK GSWXW XS XLI

FSXXSQ� 1ERMTYPEXMRK ���� ]SY KIX

���'%66� %WWIXW
�
� ') �'SWXW�����M� ! ') �6IZIRYI � %WWIXW

�
�����M� ���

7S�

)1)(1)(1/()(

)1/()(
1

0

1

xriCostsCEAssets

iAssetsrevenueCE
CARR

f ++++
++=+ ���

-R JEGX +	7kW ZIVWMSR MW WPMKLXP] HMJJIVIRX�

)1)(1/()(

)1/()(
1

0

1

friCostsCEAssets

iAssetsrevenueCE
CARR

+++
++=+
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'%66 SQMXW XLI �� � \� XIVQ SR GSWXW ERH [MPP� XLIVIJSVI� VITSVX E PEVKIV I\GIWW VIXYVR XLER

%66� 8LMW MW TSWWMFP] ER MQTVSZIQIRX SR %66� WMRGI MX QE] IJJIGXMZIP] GSVVIGX XLI GPEWWMG

kVIMRZIWXQIRXk JEPPEG] MR -66W�

- WYKKIWXIH MR XLMW WIGXMSR XLEX '%66 MW FIWX YRHIVWXSSH F] VIEVVERKMRK %66� %W WYGL� MX MW

YRPMOIP] XS EHH RI[ MRWMKLXW FYX� FIGEYWI MX MW HMJJIVIRXP] GEPMFVEXIH� MX [MPP VIUYMVI

JEQMPMEVM^EXMSR JVSQ YWIVW�

���� 6IZMI[6IZMI[

;I GER RS[ EWWIWW '%66� 8LIVI EVI X[S JSGYWIW SJ XLMW HMWGYWWMSR� (SIW '%66 TVSZMHI E

FIXXIV QIEWYVI SJ TVSJMXEFMPMX] JSV GSQTIXMXMSR EYXLSVMXMIW� EW XLI EYXLSVW WYKKIWX# ;LEX EVI

XLI PMQMXEXMSRW SJ XLI QIEWYVI JVSQ XLI TIVWTIGXMZI SJ GSQTERMIW XS [LMGL MX MW FIMRK

ETTPMIH# +	7 TVSZMHI E RMGI VIZMI[ SJ XLI PMQMXEXMSRW SJ XVEHMXMSREP %66 QIEWYVIW� WYGL EW

6IXYVR SJ 'ETMXEP )QTPS]IH� EW E WMKREP SJ I\GIWW TVSJMXEFMPMX]� 8LI] MQTP] SV GPEMQ XLEX

'%66 TIVJSVQW FIXXIV� - RS[ I\EQMRI [LIXLIV XLMW MW PMOIP] XS FI XLI GEWI�

+	7 MHIRXMJ] �TT������ XLVII TVSFPIQW [MXL XVEHMXMSREP %66 QIEWYVIW�

E� 8LI PMQMXIH GSRGITX SJ MRZIWXQIRX IQFSHMIH MR XLI HIRSQMREXSV SJ XVEHMXMSREP

QIEWYVIW SJ VIXYVR SR GETMXEP IQTPS]IH�

F� 8LI JEGX XLEX ER] -66 MW E GSQTPI\ EZIVEKI SJ VIXYVR WXVIEQW SJ HMJJIVIRX VMWOMRIWW�

G� 8LI JEGX XLEX %66 MW ER I\ TSWX QIEWYVI� [LIVIEW I\ ERXI� XLIVI QYWX FI WSQI

PMOIPMLSSH SJ JEMPYVI�

8LI] EPWS I\XIRWMZIP] HMWGYWW E JSYVXL TVSFPIQ�

H� 8LI HMJJMGYPX] SJ HIXIVQMRMRK [LIXLIV I\GIWW VIXYVRW VIJPIGX GSQTIXMXMZI EHZERXEKI SV

JEMPYVI MR GSQTIXMXMSR�

8LMW TVSZMHIW E JVEQI[SVO JSV VIZMI[MRK '%66�

������ %GGSYRXMRK�%GGSYRXMRK�

����� -RXIKVMX] SJ XLI EGGSYRXMRK HEXE

8LI EYXLSVW EWWIVX �TEVEKVETL ���� XLEX MR QIEWYVMRK I\GIWW TVSJMXEFMPMX]� XVEHMXMSREP

QIEWYVIW WYGL EW 6IXYVR SR 'ETMXEP )QTPS]IH �6S')� LEZI kPMXXPI QIVMXk� 7MQMPEVP]� E

GSQTEVMWSR SJ XLI GYVVIRX GSWX %66 [MXL XLI VMWO EHNYWXIH GSWX SJ GETMXEP kMW EPWS WLS[R XS
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FI WIVMSYWP] JPE[IHk� %X MWWYI LIVI MW XLI UYIWXMSR SJ HEXE MRXIKVMX]� [LMGL - HMWGYWWIH MR

WIGXMSR �� (SIW XLI EGGSYRXMRK KMZI GSQTVILIRWMZI MRGSQI� ERH E GSQTPIXI FEPERGI WLIIX

ZEPYIH EX STTSVXYRMX] GSWX#

8LI EYXLSVW TEGOEKI E HMWGYWWMSR SJ WSQI XLIWI MWWYIW [MXL XLIMV EHZSGEG] SJ '%66� 8LMW

MW TSXIRXMEPP] QMWPIEHMRK WMRGI XLI SRIVSYW VIUYMVIQIRXW SJ HEXE MRXIKVMX] [MPP ETTP] IUYEPP]

XS ER] QIEWYVI SJ TVSJMXEFMPMX]� 8LMW MW RSX ER EVIE MR [LMGL '%66 LEW ER] MRLIVIRX

EHZERXEKI VIPEXMZI XS SXLIV QIEWYVIW� 'IVXEMRP]� [LEXIZIV XLI TVEGXMGI SJ GSQTIXMXMSR

EYXLSVMXMIW� GSQQIVGMEP YWIVW SJ 6S') RS[ EPQSWX MRZEVMEFP] QEOI WSQI EHNYWXQIRXW XS

EGGSYRXMRK XS QIIX GVMXMGMWQW SJ XLI WSVX QEHI F] +	7�

%W [MXL QSWX EXXIQTXW XS EGLMIZI HEXE MRXIKVMX] MR EGGSYRXMRK FEWIH QIEWYVIW SJ VIXYVR� XLI

QIEWYVI HIWGVMFIH F] +VELEQ ERH 7XIIPI MW MRGSQTPIXI� 8LI] HS YWI GPIER WYVTPYW

EGGSYRXMRK� LIRGI XLI RYQIVEXSV SJ XLIMV QIEWYVI MRGPYHIW XLI VIZEPYEXMSR WYVTPYW� 6� 8LI]

HS VIZEPYI XLI FEPERGI WLIIX XS VITPEGIQIRX GSWX� ,S[IZIV� EPXLSYKL XLI] VIJIV XS XLI RIIH

XS HS WS� XLIVI MW E PMQMXIH EXXIQTX XS GSQTPIXI XLI FEPERGI WLIIX JSV QMWWMRK MRXERKMFPIW�

MRGPYHMRK 6	( ERH QEVOIX�FEWIH EWWIXW WYGL EW FVERHW� -2 XLI JSSH VIXEMPMRK MRHYWXV]

WSQI GSQTERMIW TSWWIWW ZIV] WXVSRK VITYXEXMSREP EWWIXW� FYMPX SZIV ZIV] PSRK TIVMSHW SJ

XMQI� *YPP HEXE MRXIKVMX] [SYPH VIUYMVI WSQI EXXIQTX XS IWXMQEXI XLI VITPMGEXMSR GSWX SJ XLMW

VITYXEXMSREP EWWIX� 7LSVX SJ XLMW� VITYXEXMSR GER FI WIIR EW E VIWSYVGI XLEX GSRJIVW

GSQTIXMXMZI EHZERXEKI� ERH XLI EFMPMX] XS IEVR I\GIWW VIXYVRW� SR WSQI JMVQW�

8LIVI EVI JYVXLIV TVSJSYRH HMJJMGYPXMIW [MXL XLMW QIXLSHSPSK]� EW ETTPMIH XS JSSH VIXEMPMRK�

[LMGL EVI RSX HMWGYWWIH F] +	7 �ERH LEZI VIGIMZIH PMXXPI HMWGYWWMSR IPWI[LIVI�� 8LI PSKMG

SJ VITPEGIQIRX GSWX VIZEPYEXMSR MW XLEX VITPEGIQIRX GSWX MW QIEWYVMRK XLI STTSVXYRMX] GSWX

SJ XLI GETMXEP WXSGO� 'SVVIWTSRHMRKP]� XLI VIZEPYEXMSR GVIHMX� 6� MR '%66 VIGSKRMWIW XLEX

XLI GSWX SJ YWMRK XLI GETMXEP WXSGO QE] FI SZIVWXEXIH F] XLI HITVIGMEXMSR GLEVKI� ,S[IZIV�

XLMW PSKMG VYRW MRXS HMJJMGYPXMIW [LIR� VEXLIV XLER VITPMGEFPI EWWIXW MR GSQTIXMXMZI WYTTP]� XLI

JMVQ YWIW WTIGMJMG EWWIXW WYGL EW TVMQI VIXEMP WMXIW [LMGL EVI MR PMQMXIH SV YRMUYI WYTTP]�

,IVI XLI ZIRHSV SV PERHPSVH QE] FI EFPI XS I\XVEGX EPP SV QSWX SJ XLI WYVTPYW MR XLI TVMGI SJ

XLI VIEP IWXEXI� SV EW VIRX� 8LI GSRWIUYIRGI [SYPH FI XLEX TVSTIVX] ZEPYIW [MPP FI IGSRSQMG

ZEPYIW� EX XLI QEVKMR� ERH 6 QE] MRZSPZI E WMKRMJMGERX IPIQIRX SJ ERXMGMTEXMSR SJ JYXYVI

MRGSQI�

% JYVXLIV HMJJMGYPX] MW XLI k[MRHJEPPk IPIQIRX MR 6 [LIR VIXEMP TVSTIVX] ZEPYIW EVI WIX F]

TVMGIW MR QEVKMREP XVERWEGXMSRW� -R XLMW GEWI XLIVI QE] FI E WMKRMJMGERX HMJJIVIRGI FIX[IIR
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XLI QEVKMREP ERH EZIVEKI GSWX SJ WXSVIW� 'SQTIXMXMSR EYXLSVMXMIW WLSYPH FI GSRGIVRIH [MXL

QEVKMREP VIXYVRW� 2IMXLIV %66 RSV '%66 VIEHMP] TVSZMHI XLMW�

����� -RZIWXQIRX XVIEXIH EW VIZIRYI�

+	7 WE] XLEX k8LI QIEWYVI MW MRXIRHIH XS SZIVGSQI �XLI [IEORIWW EVMWMRK JVSQ� MRZIWXQIRX

PMOI TVSTIVXMIW SJ VIZIRYI I\TIRHMXYVI�k 8LIVI EVI X[S UYMXI HMWXMRGX MWWYIW LIVI� 3RI MW

[LIXLIV XLI EGGSYRXMRK HEXE MW GSQTPIXI� - HMWGYWWIH WSQI EWTIGXW SJ XLMW UYIWXMSR MR XLI

TVIZMSYW WIGXMSR� -X MW [IPP�ORS[R XLEX� SFWIVZIH SZIV E PSRK TIVMSH� %66kW EVI VSFYWX XS

XLI GETMXEPMWEXMSR SV RSR�GETMXEPMWEXMSR SJ EWWIX�GVIEXMRK I\TIRHMXYVIW WYGL EW 6	(� ERH

EHZIVXMWMRK� 8LI WIGSRH MW TVIWIRXEXMSREP� VIEVVERKMRK XLI %66 EW E VEXMS SJ SYXTYXW XS

MRTYXW� 8LMW MW E RSZIPX] SJ XLI '%66 ETTVSEGL� ;LEX MRWMKLX HSIW XLMW EHH# 8S XLI

I\XIRX XLEX '%66 MW E VIEVVERKIQIRX SJ %66� MX GERRSX GSRXEMR RI[ MRJSVQEXMSR EFSYX XLI

I\MWXIRGI SJ I\GIWW TVSJMXEFMPMX]� 7S [LIR %66 MW EFSZI XLI VMWO EHNYWXIH GSWX SJ GETMXEP�

'%66 WLSYPH FI EFSZI XLI VMWO JVII GSWX SJ GETMXEP� ERH ZMGI ZIVWE� % XVSYFPIWSQI JIEXYVI

SJ %66kW MW XLEX XLI] GER XEOI I\XVIQI ZEPYIW [LIR JMVQW EVI ZIV] IJJMGMIRX MR FEPERGI WLIIX

QEREKIQIRX� SV JMVQW TYVWYI JMRERGMEP TSPMGMIW HIWMKRIH XS YRHIVWXEXI GETMXEP IQTPS]IH F]

OIITMRK OI] EWWIXW SJJ XLI FEPERGI WLIIX SV F] YRHIVZEPYMRK EWWIXW� &YX FVMRKMRK GSWXW XS XLI

FSXXSQ SJ XLI VEXMS [MPP LEZI E HEQTIRMRK IJJIGX� '%66 MW PIWW PMOIP] XS WLS[ I\XVIQI

SYXPMIVW XLEX %66 QIEWYVIW WYGL EW 63')� +	7 GSRHYGX E TVIPMQMREV] WXYH] SJ JSSH

VIXEMPMRK MR XLI ETTIRHM\ XS XLIMV TETIV� -X MW RS WYVTVMWI XLEX '%66 MW kFIXXIV FILEZIHk�

,S[IZIV� [LIXLIV '%66 TVSZMHIW E QSVI VIPMEFPI VEROMRK XLER %66 [MXLMR E KVSYT SJ

TVSJMXEFPI GSQTERMIW VIQEMRW YRGPIEV�

����� %GGVYEPW

8LI TETIV �TEVEKVETL ���� WYKKIWXW XLEX TSPMXMGEPP] ZMWMFPI GSQTERMIW EVI PMOIP] XS QEOI

MRGSQI HIGVIEWMRK EGGSYRXMRK GLSMGIW� MR SXLIV [SVHW XS YWI EGGVYEP EGGSYRXMRK GVIEXMZIP]�

8LI EYXLSVW WYKKIWX XLEX HMWGVIXMSREV] EGGVYEPW EVI XLI QSWX MQTSVXERX EVIE SJ EGGSYRXMRK

HMWGVIXMSR JVSQ E VIKYPEXSV] TIVWTIGXMZI� 8LI] UYSXI E GEWI WXYH]� XLEX SJ ;�8� +VERX MR XLI

97 [LIVI� FIX[IIR ��������� E GSQTER] [EW ETTEVIRXP] EFPI XS VITSVX STIVEXMRK TVSJMXW

XLEX HMZIVKIH JVSQ STIVEXMRK GEWL JPS[W JSV QER] ]IEVW� ,S[IZIV +	7 HS RSX TVSZMHI

GSRZMRGMRK IZMHIRGI SR XLI MQTSVXERGI SJ EGGVYEP YRHIV GYVVIRX +%%4 ERH EYHMXMRK

TVEGXMGIW� (MWGVIXMSREV] EGGVYEPW� [LMGL EVI HSQMRERXP] WLSVX�XIVQ ERH WIPJ�GSVVIGXMRK EVI

EVKYEFPI RSX ER MWWYI JSV VIKYPEXSVW [LS EVI XVEGOMRK XLI TVSJMXEFMPMX] SJ GSQTERMIW SZIV E

RYQFIV SJ ]IEVW�
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����� 8E\IW

-X MW XLI GSQTER]kW VIXYVR RIX SJ GSVTSVEXI XE\IW XLEX [MPP FI WYFNIGX XS GSQTIXMXMZI

IUYEPMWEXMSR� 8E\IW GSRWYQI E PEVKI TVSTSVXMSR SJ GSQTER] GEWL JPS[W� ERH XLI IJJIGXMZI

VEXI SJ GSVTSVEXMSR XE\ ZEVMIW WMKRMJMGERXP] EGVSWW GSQTERMIW� 8LMW VIJPIGXW FSXL GSQTER]

FILEZMSYV MR VIWTSRWI XS XE\IW� ERH KSZIVRQIRX TSPMG] MR TVSZMHMRK HMJJIVIRXMEP MRGIRXMZIW XS

GETMXEP JSVQEXMSR� )UYMX] EREP]WXW [LS GSQTEVI GSQTER] TVSJMXEFMPMX] QIEWYVI XS XLI GSWX

SJ GETMXEP RS[ EPQSWX YRMZIVWEPP] YWI ER EJXIV�XE\ EGGSYRXMRK VEXI SJ VIXYVR XLEX JYPP]

VIJPIGXW JYPP] XLI GSQTER]kW TEVXMGYPEV XE\ TSWMXMSR� 8LSYKL XLI XVIEXQIRX SJ XE\ VIGIMZIW

PMXXPI I\TPMGMX EXXIRXMSR MR XLI +	7 TETIV� MX ETTIEVW XLEX '%66 [MPP FI QIEWYVIH TVI�XE\�

ERH FIRGLQEVOIH EKEMRWX E VMWOPIWW MRXIVIWX VEXI KVSWWIH�YT F] XLI WXEXYXSV] GSVTSVEXI XE\

VEXI� -J GSQTER] ERH WIGXSV�PIZIP XE\ GLEVEGXIVMWXMGW EVI I\GPYHIH� XLI MRXIVTVIXEXMSR SJ XLI

VIWYPXMRK I\GIWW VIXYVR FIGSQIW EQFMKYSYW�

������ 6MWO6MWO %H%HNNYWXQIRXYWXQIRX

8LI EYXLSVW EVKYI XLEX ER EGGSYRXMRK VEXI SJ VIXYVR MW E GSQTPI\ EZIVEKI [LIR MX MW

GSRWXVYGXIH JVSQ IPIQIRXW SJ VIXYVR [MXL HMJJIVIRX PIZIPW SJ VMWO� 8LIMV VIWTSRWI MW XS

HMWGSYRX MRHMZMHYEP IPIQIRXW SJ VIXYVR JSV VMWO� XLEX MW� XS XEOI GIVXEMRX] IUYMZEPIRXW� WS XLEX

XLI VIWYPXMRK VIXYVR GER FI FIRGLQEVOIH EKEMRWX XLI VMWOPIWW MRXIVIWX VEXI� 8LMW TVSGIHYVI MW

MRXIPPIGXYEPP] MRXIVIWXMRK� -X MW EPWS� ERH +	7 HS RSX QEOI XLMW GPIEV� ER YREZSMHEFPI

GSRWIUYIRGI SJ MQTPIQIRXMRK ER SYXTYX�MRTYX ETTVSEGL XS TVSJMXEFMPMX]� WMRGI MX MW RS[ RS

PSRKIV XLI GEWI XLEX EPP VMWO] JPS[W EVI MR XLI RYQIVEXSV ERH XLEX XLI HIRSQMREXSV GSRXEMRW

SRP] VMWOPIWW� GYVVIRX JPS[W�

-X MW GYWXSQEV]� WMRGI ER %66 MW EREPSKSYW XS -66� XS YWI XLI GSQTER]kW QEVOIX� FEWIH GSWX

SJ GETMXEP EW XLI FIRGLQEVO JSV XLI EGGSYRXMRK VEXI SJ VIXYVR� 8LI GSWXW SJ GETMXEP [LMGL

EREP]WXW YWI XS FIRGLQEVO %66 GER FI WIIR EW GSQTPI\ [IMKLXIH EZIVEKIW� ETTVSTVMEXI XS

XLI VMWO TVSJMPI SJ XLI IPIQIRXW SJ XLI JMVQWk GEWL JPS[W�

8S JYPP] MQTPIQIRX XLI GIVXEMRX] IUYMZEPIRX ETTVSEGL XLI EREP]WX [SYPH RIIH XS ORS[

TVIGMWIP] LS[ XS HIGSQTSWI XLMW GSWX SJ GETMXEP XS ETTP] MX XS IEGL GEWL JPS[ IPIQIRX� 8LMW

[SYPH FI I\XVESVHMREVMP] GLEPPIRKMRK MR TVEGXMGI� [LMGL MW TVIWYQEFP] [L] MX MW VEVIP]

EXXIQTXIH�

7S XLI GIVXEMRX] IUYMZEPIRGI ETTVSEGL� MJ MX GSYPH FI JYPP] MQTPIQIRXIH� [SYPH QEOI XLI

XEWO SJ QIEWYVMRK VIXYVR GSRWMHIVEFP] QSVI GSQTPMGEXIH� 4IVLETW YRHIVWXERHEFP]� +	7

WIIO XS QMXMKEXI XLI TVSFPIQ F] EWWYQMRK SRP] SRI WSYVGI SJ VMWO� ZSPYQI SV UYERXMX] WSPH�
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ERH EPPSGEXMRK XLI IUYMX] VMWO TVIQMYQ MR TVSTSVXMSR XS XLMW� 8LMW MW ER EVFMXVEV] EPPSGEXMSR�

;LIXLIV XLMW WMQTPMJMGEXMSR [SVOW XSPIVEFP] [IPP MR TVEGXMGI MW ER IQTMVMGEP UYIWXMSR XLEX

VIUYMVIW IQTMVMGEP VIWIEVGL FIJSVI XLI QIEWYVI GER FI WEJIP] YWIH� *SVGIH XS GSQTVSQMWI MR

XLMW [E]� MR XLI OI] EVIE MR [LMGL '%66 GPEMQW XS MQTVSZI VIXYVRW QIEWYVIQIRX� MX MW JEV

JVSQ GPIEV XLEX XLI QIEWYVI SJJIVW ER EHZERGI SR XVEHMXMSREP VIXYVRW QIEWYVIQIRX TVSGIWWIW�

������ -HIRXMJMGEXMSR SJ GS-HIRXMJMGEXMSR SJ GSQQTIXMXMSTIXMXMSR JEMR JEMPPYVIYVI

'SQTIXMXMSR EYXLSVMXMIW RIIH XS FI EFPI XS HMWXMRKYMWL I\GIWW TVSJMXEFMPMX] [LMGL MW HYI XS

XLI TSWWIWWMSR SJ GSQTIXMXMZI EHZERXEKI JVSQ XLEX HYI XS JEMPYVIW SJ GSQTIXMXMSR� +VELEQ

ERH 7XIIP VIGSKRMWI XLI MQTSVXERGI SJ XLMW �TEVEKVETL ����� ERH XLI] HMWGYWW ER ETTVSEGL XS

MX MR WIGXMSR �� 'PIEVP]� MX MW RS IEWMIV XS QEOI XLMW WITEVEXMSR [MXL '%66 XLEX [MXL %66�

8LMW MW� EKEMR� ER SFWIVZEXMSR [LMGL KIXW PSWX MR XLI KIRIVEP EHZSGEG] SJ '%66 MR XLI +	7

TETIV�

-R WIGXMSR � SJ XLI TETIV� +	7 EWWIVX XLEX GSQTIXMXMZI EHZERXEKI MW MRLIVIRXP] XVERWMXSV]� WS�

k[LIR '%66 I\GIIHW XLI VMWO JVII VEXI JSV E RYQFIV SJ ]IEVW� MX MW GSRWMWXIRX [MXL QEVOIX

JEMPYVI ERH XLI I\TPSMXEXMSR SJ QEVOIX TS[IV F] XLI JMVQ�k �TEVEKVETL ����� 8LMW EWWIVXMSR�

XLEX GSQTIXMXMZI EHZERXEKI MW RIGIWWEVMP] XVERWMXSV]� MW HERKIVSYW� ERH MW RSX� - FIPMIZI�

WYTTSVXIH JVSQ E XLSVSYKL VIEHMRK SJ XLI VIWIEVGL� 6EXLIV� WXVEXIK] VIWIEVGL WIIW XLI

GSQTER] EW TSWWIWWMRK VIWSYVGIW ERH GSQTIXIRGIW [LMGL GSRJIV EHZERXEKI� :MI[IH XLMW

[E]� JMVQW [MXL I\GIWW TVSJMXEFMPMX] EVI HITPS]MRK LMHHIR EWWIXW� 7SQI GSQTERMIW WYWXEMR

GSQTIXMXMZI EHZERXEKI JSV WMKRMJMGERX TIVMSHW SJ XMQI�

,S[IZIV� XLSYKL RSX HMWGYWWIH F] +	7� XLI HMWXVMFYXMSR SJ I\GIWW VIXYVRW EGVSWW E

TVIZMSYWP] MHIRXMJMIH KVSYT SJ GSQTERMIW QE] LIPT HMWXMRKYMWL GSQTIXMXMSR JEMPYVI JVSQ

GSQTIXMXMZI EHZERXEKI� %WWYQI I\GIWW TVSJMXEFMPMX] GER FI VIPMEFP] QIEWYVIH� YWMRK '%66�

%66� SV WSQI SXLIV QIEWYVI� -J E KVSYT SJ GSQTERMIW MW FIPMIZIH XS FI TVSXIGXIH F]

GSQTIXMXMSR JEMPYVI� SV FIPMIZIH XS FI TVEGXMWMRK E GSQTPI\ QSRSTSP]� [I [SYPH I\TIGX XS

SFWIVZI I\GIWW VIXYVRW EGVSWW EPP QIQFIVW SJ XLI KVSYT� )\GIWW VIXYVRW MR WSQI GSQTERMIW�

FYX RSX MR SXLIVW� [SYPH WYKKIWX GSQTIXMXMZI EHZERXEKI� XLEX MW� XLI TSWWIWWMSR SJ JMVQ

WTIGMJMG VIWSYVGIW�
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���� *MRE*MREPP GSQQIRXWGSQQIRXW

8LI +VELEQ ERH 7XIIPI TETIV MW ER MRXIVIWXMRK EHHMXMSR XS XLI PMXIVEXYVI SR VIKYPEXMSR� -

FIPMIZI XLEX XLI EYXLSVW LEZI VIGIMZIH GSQQIRXW SR MX JVSQ GSPPIEKYIW� ERH XLEX MX LEW FIIR

TVIWIRXIH EX E GSRJIVIRGI� - FIPMIZI XLEX XLI 3*8 LEZI TVMZEXIP] VYR '%66 SR E RYQFIV SJ

JMVQW� ,S[IZIV� MX MW IWWIRXMEP XLEX XLI GIRXVEP MHIEW� MRGPYHMRK XLSWI - LEZI GSQQIRXIH SR

MR XLMW TETIV� EVI WYFNIGXIH XS JYPP ERH STIR HIFEXI� ERH XLEX '%66 FI JYPP] IQTMVMGEPP]

XIWXIH� %W - RSXIH EFSZI� XLI JYPPIWX ZIVWMSR SJ XLI QSHIP MW IWWIRXMEPP] E VIWXEXIQIRX SJ

%66� ERH ETTVS\MQEXMSRW SV WMQTPMJMGEXMSRW EVI RIIHIH XS MQTPIQIRX XLI QSHIP� 8LI

ZEPYI�EHHIH SJ '%66 JSV VIKYPEXSVW� MXW [IEORIWWIW ERH ZYPRIVEFMPMXMIW� ERH MXW TIVJSVQERGI

MR VIZIEPMRK YRGSQTIXMXMZI FILEZMSYV� EVI RSX JYPP] YRHIVWXSSH EX XLMW TSMRX�
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&MFP&MFPMMSKVESKVETTL]L]

� )H[EVHW .�� /E] .� ERH 1E] '�� k8LI )GSRSQMG %REP]WMW SJ %GGSYRXMRK 4VSJMXEFMPMX]k�

'PEVIRHSR 4VIWW� 3\JSVH� �����

� +VELEQ 1� ERH 7XIIP %�� k8LI %WWIWWQIRX SJ 4VSJMXEFMPMX] F] 'SQTIXMXMSR %YXLSVMXMIWk�

6IWIEVGL 4ETIV ��� 3JJMGI SJ *EMV 8VEHMRK� �����

� ,MKWSR '�.�� k:EPYI 1IXVMGW MR )UYMX] %REP]WMWk� 0SRHSR &YWMRIWW 7GLSSP� 1MQMS� �����

� /E] .�� k%GGSYRXERXW XSS GSYPH FI LETT] MR E +SPHIR %KI� 8LI %GGSYRXMRK 6EXI SJ

4VSJMX ERH XLI -RXIVREP 6EXI SJ 6IXYVRk� 3\JSVH )GSRSQMG 4ETIVW� �� TT ��������

�����


