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LV�WKH�SUHHPLQHQW�SURIHVVLRQDO�ERG\�IRU�EXLOGLQJ�SURIHVVLRQDOV�LQ�$XVWUDOLD�DQG�
WKH�$VLD�3DFL¿F�UHJLRQ��7KH�$,%�KDV�D�ORQJ�DQG�SURXG�KLVWRU\�RI�VXSSRUWLQJ�DQG�
VHUYLQJ�WKH�EXLOGLQJ�SURIHVVLRQ���)RU�PRUH�WKDQ�VL[W\�\HDUV�WKH�,QVWLWXWH�KDV�
ZRUNHG�ZLWK�WKH�EXLOGLQJ�DQG�FRQVWUXFWLRQ�LQGXVWU\��JRYHUQPHQW��XQLYHUVLWLHV�DQG�
DOOLHG�VWDNHKROGHUV�WR�SURPRWH�WKH�EXLOGLQJ�SURIHVVLRQ��VXSSRUW�WKH�GHYHORSPHQW�
RI�XQLYHUVLW\�FRXUVHV�LQ�EXLOGLQJ�ZKLOVW�SURPRWLQJ�WKH�XVH�RI�LQQRYDWLYH�EXLOGLQJ�
WHFKQLTXHV�DQG�D�EHVW�SUDFWLFH�UHJXODWRU\�HQYLURQPHQW�
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>LSJVTL�[V�T`�:P_[O�*VUZ[Y\J[�4HNHaPUL�
�4H`�������JVS\TU�HZ�5H[PVUHS�7YLZPKLU[�
VM�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN"�P[�PZ�
HU�OVUVY�[V�JVU[PU\L�[V�ZLY]L�HUK�SLHK�[OL�
0UZ[P[\[L�
3VJHSS �̀�V\Y�UL^�*,6�4Y��.YLN�/\NOLZ�
JVTTLUJLK�OPZ�QV\YUL`�^P[O�[OL�0UZ[P[\[L��
��(WYPS������HUK�OHZ�H[�[OPZ�[PTL�HSYLHK`�
H[[LUKLK��HUK�4*»K��[OL�(*;�*OHW[LY�7,(�
L]LU[��;V�ZH`�[OH[�OL»Z�VU�H�Z[LLW�SLHYUPUN�
J\Y]L�^V\SK�IL�H�NYVZZ�\UKLYZ[H[LTLU["�
0�ILSPL]L�OL�OHZ�THKL�H�NYLH[�Z[HY[�HUK�
OHZ�MVYTLK�NVVK�YLSH[PVUZ�^P[O�[OL�Z[HMM��
*V\UJPSVYZ��*OHW[LY�7YLZPKLU[Z�HUK�OVWLM\SS �̀�
NVPUN�MVY^HYK��V\Y�TLTILYZ�
;OL�0UZ[P[\[L�JVU[PU\LZ�[V�THRL�OLHK^H`�PU�
[OL�YLWYLZLU[H[PVU�VM�P[Z�TLTILYZ�^P[O�LHJO�
VM�[OL�:[H[L�HUK�;LYYP[VY`�9LN\SH[VYZ��8SK��
5:>��(*;��=PJ��;HZ��:(�HUK�>(��HUK�\UKLY�
[OL�IHUULY�VM�[OL�5)79�[OL�0UZ[P[\[L�OHZ�
Z\ITP[[LK�H�;LUKLY�[V�[OL�=PJ[VYPHU�)\PSKPUN�
(\[OVYP[`�MVY�[OL�WYV]PZPVU�VM�(ZZLZZTLU[�
ZLY]PJLZ�MVY�[OL�YLNPZ[YH[PVU��SPJLUZPUN��VM�
9LNPZ[LYLK�)\PSKPUN�7YHJ[P[PVULYZ��PUJS��
)\PSKLYZ��PU�[OH[�Z[H[L�
9LJLU[S`�H�;HZTHUPHU�)YHUJO�VM�[OL�@V\UN�
)\PSKLYZ�(SSPHUJL��@)(��^HZ�MVYTLK�^OPJO�
LZ[HISPZOLZ�M\Y[OLY�[OL�YLHJO�VM�[OL�@)(�
Z[\KLU[�TV]LTLU[�[OYV\NOV\[�(\Z[YHSPH"�^OPSZ[�
[OLYL�PZ�UV�KLNYLL�PU�I\PSKPUN�HUK�JVUZ[Y\J[PVU�
VMMLYLK�PU�;HZTHUPH��[OL�<UP]LYZP[`�VM�
5L^JHZ[SL�VMMLYZ�H�KPZ[HUJL�SLHYUPUN�WYVJLZZ�

^P[O�[OL�Å`PUN�PU�VM�VJJHZPVUHS�SLJ[\YLYZ�
[V�/VIHY[��6\Y�OLHY[`�JVUNYH[\SH[PVUZ�HYL�
L_[LUKLK�[V�HSS�PU]VS]LK�PUJS\KPUN�[OL�UL^�
@)(�Z[\KLU[�JVTTP[[LL��;OL�(0)�PZ�WYV\K�[V�
Z\WWVY[�[OPZ�PUP[PH[P]L�
>L�JVU[PU\L�[V�SPHPZL�^P[O�[OL�YLSL]HU[�-LKLYHS�
HUK�:[H[L�4PUPZ[LYZ�VU�TH[[LYZ��I\PSKPUN!�
;OL�/VU��.YLN�/\U[�PZ�4PUPZ[LY�MVY�[OL�
,U]PYVUTLU[��;OL�/VU��:PTVU�)PYTPUNOHT��
4PUPZ[LY�VM�,K\JH[PVU�HUK�;YHPUPUN��[OL�/VU��
9PJOHYK�*VSILJR��4PUPZ[LY�VM�;V\YPZT�HUK�
0U[LYUH[PVUHS�,K\JH[PVU��(ZZPZ[HU[�4PUPZ[LY�
;OL�/VU�2HYLU�(UKYL^Z�PZ�JVU]LULY�VM�
[OL��:[H[LZ��)\PSKPUN�4PUPZ[LYZ�-VY\T�HUK�
(ZZPZ[HU[�4PUPZ[LY�(UN\Z�;H`SVY�PZ�4PUPZ[LY�
MVY�*P[PLZ�HUK�+PNP[HS�;YHUZMVYTH[PVU�HYL�I\[�
ZL]LYHS�VM�[OVZL�/VUVYHISL�WLVWSL�^L�HYL�
KLHSPUN�^P[O�
6U���4H`�������[OL������,KP[PVU�VM�[OL�
)\PSKPUN�*VKL�VM�(\Z[YHSPH�JHTL�PU[V�MVYJL�
¶�UV[�VUS`�KPK�]HYPV\Z�Z[HRLOVSKLYZ�PU�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`��[OL�(0)�
PUJS\KLK��HJOPL]L�[OH[�P[�^V\SK�UV^�IL�
H]HPSHISL�VU�SPUL�HUK�MYLL��P[�^V\SK�HSZV�MYVT�
UV^�IL�PU�MVYJL�MVY�[OYLL�����`LHYZ�^P[O�UV�
YLN\SHY��HUU\HS��\WKH[LZ��ZH]L�MVY�P[LTZ�VM�
HU�LTLYNLUJ`�UH[\YL���;OLYL�HYL�PTWVY[HU[�
KL]LSVWTLU[Z�PU�[OL������)*(!�THU`�
VWWVY[\UP[PLZ�SPL�PU�[OL�+LLTLK�[V�:H[PZM`�
�YLJPWL�IVVR��69�7LYMVYTHUJL�:VS\[PVUZ��L_�
(S[LYUH[P]L��YLNPTLZ�MVY�IL[[LY�TVYL�ÅL_PISL�
KLZPNUZ�HUK�JVUZ[Y\J[PVU�[LJOUPX\LZ��
6M�J\YYLU[�PTWVY[HUJL�HYL�[OL�JVU[PU\PUN�
KLIH[LZ�VU�UVU�JVUMVYTPUN�HUK�UVU�
JVTWSPHU[��I\PSKPUN��WYVK\J[Z�^OPJO�HYL�
Z[PSS�H[�IVPSPUN�WVPU[�^P[O�T\JO�[OV\NO[�HUK�
KPZJ\ZZPVU�VJJ\YYPUN"�[OL�^OVSL�PUK\Z[Y`�PZ�
VIZLY]PUN�^OH[�PZ�OHWWLUPUN�PU�=PJ[VYPH�^P[O�
[OLPY�THUHNLTLU[�VM�[OLZL�PZZ\LZ�[OLYL�
6U�[OL�PU[LYUH[PVUHS�ZJLUL��[OL�0UZ[P[\[L�^PSS�IL�
SPHPZPUN�^P[O�V\Y�;YPWHY[P[L�(NYLLTLU[�WHY[ULYZ��
[OL�5A06)��:0)3�HUK�[OL�(0)�V]LY�M\[\YL�
PU[LYUH[PVUHS�L]LU[Z��JVUMLYLUJLZ�HUK�ZP[L�
]PZP[Z�L[J���HU�PUH\N\YHS�*VUMLYLUJL�PZ�TVV[LK�
MVY�(\JRSHUK�5A�PU�������
-\Y[OLY�[V�(0)�=PJL�7YLZPKLU[�.YHOHT�;LLKL�
-(0)»Z�PUP[PH[P]L�HUK�T`�MVSSV^�\W�TLL[PUNZ�
^P[O�[OL�<UP]LYZP[PLZ�VM�7YL[VYPH�HUK�*HWL�
;V^U��:V\[O�(MYPJH��4Y��;LLKL�^PSS�IL�SLHKPUN�

H�ZTHSS�(0)�KLSLNH[PVU�[V�:V\[O�(MYPJH�HUK�
[OL�<UP]LYZP[`�VM�7YL[VYPH�[V�WYLZLU[�HU�(0)�
(KKYLZZ��KLSP]LY�[^V�SLJ[\YLZ��]PZP[�SVJHS�ZP[LZ�
HUK�[V�OVZ[�H�ZTHSS�NH[OLYPUN�VM�I\PSKPUN�
PUK\Z[Y`�WLYZVUZ�H[�[OL�(\Z[YHSPHU�/PNO�
*VTTPZZPVU�PU�7YL[VYPH�SH[LY�[OPZ�TVU[O��4H`���
(SS�HYL�RLLU�[V�WYVTV[L�PU[LYHJ[PVU�IL[^LLU�
Z[\KLU[Z�PU�(\Z[YHSPH�HUK�:V\[O�(MYPJH�^P[O�
[OL�:(�<UP]LYZP[PLZ�HJRUV^SLKNPUN�[OH[�HU�
PUJYLHZPUN�U\TILY�VM�[OLPY�NYHK\H[LZ��MYVT�HSS�
-HJ\S[PLZ�HUK�:JOVVSZ��HYL�ZLJ\YPUN�WVZP[PVUZ�
PU�(\Z[YHSPH��6JLHUPH��:V\[O�,HZ[�(ZPH�HUK�[OL�
4PKKSL�,HZ[�
6\Y�6]LYZLHZ�*OHW[LY�7YLZPKLU[��4Y��9VIPU�
-HYKV\S`Z�3-(0)�HUK�[OL�0UZ[P[\[L»Z�UL^�
*,6��4Y��.YLN�/\NOLZ�^PSS�H[�[OL�ZHTL�[PTL�
HZ�[OL�:V\[O�(MYPJHU�]PZP[�IL�PU�/VUN�2VUN�
JVUK\J[PUN�YLN\SHY�7YVMLZZPVUHS�0U[LY]PL^Z�HUK�
]PZP[PUN�]HYPV\Z�SVJHS�PUK\Z[Y`�HUK�LK\JH[PVUHS�
PUZ[P[\[PVUZ��0U�1\S`�0�^PSS�IL�PU�/VUN�2VUN�
^P[O�4Y��-HYKV\S`Z�HUK�V[OLYZ�H[[LUKPUN�[OL�
/2�*OHW[LY�(.4�HUK�H[[LUKPUN�[V�ZVTL�
WV[LU[PHS�(JJYLKP[H[PVU�WYVJLZZLZ��(�SH[LY�]PZP[�
[V�:PUNHWVYL�PZ�HSZV�WSHUULK�
6\Y�TLTILYZ�ZOV\SK�YLJVNUPZL�[OH[�UV[�VUS`�
HYL�^L�HYL�WHY[�VM�[OPUNZ�SVJHSS`�HUK�5H[PVUHSS �̀�
^L�HYL�HZ�^LSS�PU]VS]LK�NSVIHSS �̀�WHY[PJ\SHYS`�PU�
[OL�:V\[OLYU�/LTPZWOLYL�
4H`�0�HNHPU�YLWLH[�^OH[�0�OH]L�ZHPK�PU�WHZ[�
*VUZ[Y\J[�4HNHaPUL�,KP[PVUZ!�;OL�0UZ[P[\[L�
PZ�THRPUN�NYLH[�Z[YPKLZ�PU�YLWYLZLU[PUN�P[Z�
TLTILYZ�PU�THU`�MVY\TZ�OV^L]LY�^L�Z[PSS�
YLX\PYL�`V\Y�HJ[P]L�WHY[PJPWH[PVU"�^L�^LSJVTL�
JVUZ[Y\J[P]L�JVTTLU[�HUK�Z\NNLZ[PVU��YH[OLY�
[OHU�KLZ[Y\J[P]L�JYP[PJPZT�"�[OPZ�0UZ[P[\[L�PZ�
VUS`�HZ�Z[YVUN�HZ�^L�THRL�P[�ZV�^L�HSS�OH]L�
H�YVSL�[V�WSH`�HUK�YLTLTILY�[OLYL�HYL�THU`�
HK]HU[HNLZ�HUK�ILULÄ[Z�[OH[�`V\�KLYP]L�MYVT�
ILPUN�H�TLTILY�
@V\YZ�MYH[LYUHSS �̀

�

5VYTHU�-HPMLY�-(0)�-(08:�-0(4(�
5H[PVUHS�7YLZPKLU[��HUK�*OHPYTHU�VM��
5H[PVUHS�*V\UJPS�
;OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN

�

"�.FTTBHF�GSPN�UIF��
/BUJPOBM�1SFTJEFOU��
/PSNBO�'BJGFS�'"*#�'"*24�'*"."
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Dreaming of a career supervising and 
managing dynamic building projects?

Diploma of Building and Construction 
(Management) (CPC50308)

Learn from experienced industry experts, liaise with project managers 
and stakeholders across the ACT, visit live building projects and gain 
practical, hands-on, industry relevant skills. Job opportunities 
include site supervisor, site manager, construction project manager 
and construction estimator.

Study now, pay later with a VET FEE-HELP loan. 
Max course cost (enrolment with all electives selected) $3085. Standard course 
cost (enrolment with standard electives selected) approx. $2040. For terms and 
conditions visit cit.edu.au/vetfeehelp

Apply now. 
cit.edu.au/building
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This course is o!ered under Skilled 
Capital. Eligible participants can 
complete their quali"cation and 
receive a completion payment 
of up to $300 from the ACT 
Government. Payment is made upon 
successful completion of a skilled 
capital quali"cation which must be 
completed within two years of the 
commencement date.

To "nd out if you are eligible please 
visit skills.act.gov.au
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6\Y�4PZZPVU�
0U[LYWVK� 6MMZP[L� ^HZ� LZ[HISPZOLK� [V� Z[YLHTSPUL�
JVUZ[Y\J[PVU�I`�WYV]PKPUN�V\Y�JSPLU[Z�^P[O�[OL�ZWLLK��
X\HSP[`�HUK�ÅL_PIPSP[`�[V�KLSP]LY�IL[[LY�WYVQLJ[Z��MHZ[LY��
/V^�KV�^L�WYV]PKL�[OPZ&�)`�VMMLYPUN�HU�LUK�[V�LUK�
IH[OYVVT�ZVS\[PVU�MVY�SHYNL�ZJHSL�KL]LSVWTLU[Z��>L�
THU\MHJ[\YL�IH[OYVVT�WVKZ�VMMZP[L�HUK�KLSP]LY�[OLT�
JVTWSL[L��YLHK`�[V�IL�PUZ[HSSLK�

¸*HU� `V\� PTHNPUL� I\`PUN� H� KPZO^HZOLY� HUK�
HZZLTISPUN� P[�WPLJL�I`�WPLJL�VU�`V\Y�ÅVVY�^OLU�
`V\�TV]L�[V�H�UL^�OVTL&�;OPZ�PZ�LZZLU[PHSS`�^OH[�
VJJ\YZ�K\YPUN�H�[YHKP[PVUHS�IH[OYVVT�JVUZ[Y\J[PVU��
(Z� T\S[PWSL� [YHKLZ� HYL� PU� HUK� V\[� JVTWSL[PUN�
JVTWSL_�HUK�ZWLJPHSPZLK� [HZRZ�� [OL�ZP[L� PZ�H[� YPZR�
VM� HK]LYZL� JVUKP[PVUZ� Z\JO� HZ� ^LH[OLY� HUK� [OL�
V]LYHSS� WYVQLJ[� PZ� H[� [OL� TLYJ`� VM� I\KNL[� HUK�
[PTLSPUL� JVUZ[YHPU[Z��>O`�UV[� Q\Z[� I\`� H� ÄUPZOLK�
IH[OYVVT�HUK�PUZ[HSS�P[�PU�H�TH[[LY�VM�TPU\[LZ&¹�¶�
*HTLYVU� 4VURZ�� )\ZPULZZ� +L]LSVWTLU[� +PYLJ[VY��
0U[LYWVK�6MMZP[L�

;OPZ� L_WSHUH[PVU� VM� ^O`� WYLMHIYPJH[LK� TVK\SHY�
JVUZ[Y\J[PVU�^VYRZ�PZ�H�JVTTVU�HUHSVN`�^OLU�[OL�
0U[LYWVK�[LHT�HYL�L_WSHPUPUN�L_HJ[S`�^OH[� P[� PZ� [OH[�
0U[LYWVK� 6MMZP[L� KV�� 4VKLYU�TVK\SHY� JVUZ[Y\J[PVU�
PZ�H�NYV\UK�IYLHRPUN�PUUV]H[PVU�MVY�[OL�JVUZ[Y\J[PVU�
PUK\Z[Y`�IV[O�SVJHSS`�HUK�NSVIHSS �̀�HZ�P[�YLTV]LZ�THU`�
VM� [OL� YPZRZ�HZZVJPH[LK�^P[O�HU�VUZP[L�JVUZ[Y\J[PVU�
WYVNYHTTL��0U[LYWVK�6MMZP[L�PZ�H[�[OL�MVYLMYVU[�VM�[OPZ�
PUUV]H[PVU�PU�[OL�(\Z[YHSHZPHU�THYRL[��

;OL� ;YV\ISL� ^P[O� ;YHKP[PVUHS� )H[OYVVT�
*VUZ[Y\J[PVU�
)H[OYVVT�JVUZ[Y\J[PVU�PZ�HU�PUMHTV\ZS`�WYVISLTH[PJ�
HYLH� VM� JVUZ[Y\J[PVU�� 0U� MHJ[� IH[OYVVTZ� HJJV\U[�
MVY�\W�[V�����VM�KLMLJ[Z�VU�SHYNL�WYVQLJ[Z��HUK�`L[�
VUS`�HJJV\U[� MVY�������VM� [OL�[V[HS�I\KNL[��>OLU�
JVUZPKLYLK�SVNPJHSS �̀�P[�THRLZ�ZLUZL�[OH[�IH[OYVVTZ�
HYL�[OL�YVV[�JH\ZL�VM�ZV�THU`�JVUZ[Y\J[PVU�WYVQLJ[�
WYVISLTZ��0[�PZ�VUL�VM�[OL�ZTHSSLZ[�YVVTZ�PU�[OL�LU[PYL�
K^LSSPUN��HUK�̀ L[�P[�PZ�HSZV�VUL�VM�[OL�TVZ[�SHIVYPV\ZS`�
PU[LUZP]L�[V�I\PSK��5LHYS`�L]LY`�I\PSKPUN�[YHKL�H[�VUL�
WVPU[� VY� HUV[OLY�^PSS� WSH`� H� WHY[� PU� [OL� JVTWSL[LK�
WYVK\J[� �� WSHZ[LYLYZ�� ^H[LYWYVVMLYZ�� [PSLYZ�� ]PU`S�
SH`LYZ��WHPU[LYZ��WS\TILYZ��JHYWLU[LYZ�� LSLJ[YPJPHUZ��
TLJOHUPJHS�JVU[YHJ[VYZ��HUK�NSHaPLYZ�¶�LHJO�VM�[OLZL�
[YHKLZ�HYL�TV]PUN�PU�HUK�V\[�VM�H�ZPUNSL�YVVT�HUK�
HYL�LU[PYLS`� YLSPHU[�VU�WHPUZ[HRPUN�JVVYKPUH[PVU�HUK�
[PNO[�ZJOLK\SLZ��

0U�ZTHSSLY�IV\[PX\L�WYVQLJ[Z��I\KNL[� PUJYLHZLZ�HUK�
[PTLSPUL�V]LYY\UZ�JHU�ZVTL[PTLZ�IL�YL�HWWYVWYPH[LK�
LSZL^OLYL�� 3HYNL�ZJHSL� KL]LSVWTLU[Z�� OV^L]LY��
JHUUV[�IL�HMMVYKLK�Z\JO�SLUPLUJPLZ��

0THNPUL� ILPUN� HISL� [V� YLTV]L� [OH[� Z[H[PZ[PJ� MYVT�
H� SHYNL�ZJHSL� KL]LSVWTLU[�� 0THNPUL� PM� `V\� JV\SK�
LUZ\YL�H�KLMLJ[�MYLL�LUK�[V�LUK�IH[OYVVT�ZVS\[PVU�
HJYVZZ�`V\Y�LU[PYL�WYVQLJ[��

*\L��WYLMHIYPJH[LK�TVK\SHY�IH[OYVVTZ���

(�*HSJ\SH[LK�*VUZ[Y\J[PVU�*OVPJL�
;OL� ILULÄ[Z� VM� WYLMHIYPJH[LK� TVK\SHY� IH[OYVVTZ�
JHU�OH]L�LUVYTV\Z�PTWHJ[�VU�[OL�V]LYHSS�Z\JJLZZ�
VM�H�SHYNL�ZJHSL�KL]LSVWTLU[��

;OL� LMÄJPLUJ`� HUK� ZWLLK� ^P[O� ^OPJO� WYLMHI�
IH[OYVVTZ� JHU� IL� I\PS[�� KLSP]LYLK� HUK� PUZ[HSSLK�
HSZV� MHY� L_JLLKZ� [OL� JVTWSL[PVU� YH[L� WVZZPISL� VU�
H� [YHKP[PVUHS�I\PSK��6M[LU�V]LY� [OYLL�TVU[OZ�^PSS�IL�
HSSVJH[LK� [V� IH[OYVVT� JVUZ[Y\J[PVU� VU� H� WYVQLJ[�
ZJOLK\SL�� 0U[LYWVK� JHU� ILNPU� THU\MHJ[\YPUN�
IH[OYVVTZ�LHYSPLY� [OHU� [OL�VU�ZP[L� HS[LYUH[P]L��;OPZ�
HSSV^Z� MVY� [OLPY�KLSP]LY`�HUK� PUZ[HSSH[PVU� [V�JVPUJPKL�
^P[O�[OL�WYVQLJ[�ZJOLK\SL��(U�0U[LYWVK�IH[OYVVT�JHU�
IL�PUZ[HSSLK�HUK�VWLYH[PVUHS�PU�H�TH[[LY�VM�TPU\[LZ��

6UL�VM�[OL�LZZLU[PHS�ILULÄ[Z�VM�0U[LYWVK�IH[OYVVTZ�
PZ�[OL�WYVQLJ[�JLY[HPU[`�[OL`�JHU�WYV]PKL��;OL�0U[LYWVK�
KLZPNU� HUK� THU\MHJ[\YPUN� WYVJLZZ� HSSV^� MVY� [OL�
\[TVZ[�SL]LSZ�VM�JVU[YVS��WYLKPJ[HIPSP[`�HUK�LMÄJPLUJ �̀�
>OLU�`V\�JVUZVSPKH[L�[OL�LU[PYL�IH[OYVVT�I\PSK�[V�
ZPUNSL�Z\WWSPLY��`V\�HYL�SLM[�^P[O�H�ZPUNSL�JVZ[�HUK�H�
ZPUNSL�� KLMLJ[�MYLL� N\HYHU[LL� MVY� [OL� IH[OYVVTZ� PU�
`V\Y�WYVQLJ[��

>LH[OLY� KLSH`Z�� VU�ZP[L� JVUKP[PVUZ�� [YHKL�
JVVYKPUH[PVU�� WYVNYHTTL� ZL[IHJRZ�� JVU[YHJ[VY�
KPZW\[LZ� ¶� [OL� SPZ[� VM� VUZP[L� ]HYPHISLZ� [OH[� HMMLJ[�
[OL� KLSP]LY`� VM� IH[OYVVTZ� PZ� SVUN� HUK� [LKPV\Z�� (�
WYLMHIYPJH[LK� TVK\SHY� IH[OYVVT� ZVS\[PVU� PZ� YHYLS`�
JVUJLYULK� ^P[O� [OLZL� PZZ\LZ�� ;OL� IH[OYVVTZ� HYL�
I\PS[�VMMZP[L��PU�MHJ[VY`�JVUKP[PVUZ�\UKLY�Z[YPJ[�X\HSP[`�

JVU[YVS�WYV[VJVSZ�HUK�KLSP]LYLK�JVTWSL[L�[V�WYVQLJ[�
ZP[L��YLHK`�MVY�PUZ[HSS�

;OPZ�SL]LS�VM�WYVQLJ[��JVZ[�HUK�[PTL�JLY[HPU[`�JHUUV[�
IL�WYV]PKLK�I`�H�[YHKP[PVUHS�IH[OYVVT�I\PSK��THRPUN�
0U[LYWVK�H�JHSJ\SH[LK�JVUZ[Y\J[PVU�JOVPJL��

7YLMHIYPJH[PVU�PZ�[OL�M\[\YL�VM�JVUZ[Y\J[PVU�
7YLMHIYPJH[PVU� PZ� UV[� H� UL^� JVUJLW[�� ,SLTLU[Z� VM�
WYLMHIYPJH[LK� JVUZ[Y\J[PVU� OH]L� L_PZ[LK� [OYV\NO�
OPZ[VY`� ZPUJL� ��� (+�� HSSV^PUN� O\THUP[`� [V� I\PSK��
MVY[PM`�HUK�ZOLS[LY�TVYL�LMÄJPLU[S �̀�0U�YLJLU[�̀ LHYZ��[OL�
[YLUK� [V^HYKZ�WYLMHIYPJH[PVU� PU� NSVIHS� JVUZ[Y\J[PVU�
PUK\Z[YPLZ� PZ� [OL� YLZ\S[� VM� [LJOUVSVNPJHS� HK]HUJLZ�
HUK�H�ULLK�MVY�NYLH[LY�X\HSP[`�JVU[YVS�PU�ZOVY[LY�[PTL�
MYHTLZ��;OL�WYVJLZZLZ�LTWSV`LK�I`�0U[LYWVK�TLHU�
[OH[�ULP[OLY�X\HSP[ �̀�[PTL��UVY�JVZ[�HYL�JVTWYVTPZLK��
H�[Y\L�PUUV]H[PVU�VM�WYVJLZZ��PU�V\Y�L`LZ��

� (SS� PUK\Z[YPLZ�� I\ZPULZZLZ��THYRL[Z�� HUK� WYVK\J[Z�
YLX\PYL� PUUV]H[PVU�� 0M� ^L� KV� UV[� PUUV]H[L�� ^L� ^PSS�
UV[� Z\Y]P]L�� (Z� KLÄULK� I`� [OL� 6_MVYK� ,UNSPZO�
+PJ[PVUHY`��������[V�PUUV]H[L�PZ�[V�¸THRL�JOHUNLZ�PU�
ZVTL[OPUN� LZ[HISPZOLK�� LZWLJPHSS`� I`� PU[YVK\JPUN�
UL^�TL[OVKZ��PKLHZ��VY�WYVK\J[Z�¹�(U�PUUV]H[PVU�PZ�
H�TVYL�LMMLJ[P]L�WYVJLZZ�[OHU�[OL�WYL]PV\Z���

0[� PZ� YLHZVUHISL� [V� Z[H[L� [OLU� [OH[� WYLMHIYPJH[LK�
TVK\SHY� IH[OYVVT�WVKZ� HYL� HU� PUUV]H[PVU� MVY� [OL�
JVUZ[Y\J[PVU�PUK\Z[Y`�HZ�H�^OVSL��;OL`�HSSV^�[LHTZ�
[V�KLSP]LY�TVYL�LMÄJPLU[�WYVQLJ[Z� [OYV\NO�JVZ[� HUK�
[PTL�JLY[HPU[ �̀�^OPSZ[�TP[PNH[PUN�[OL�YPZRZ�HZZVJPH[LK�
^P[O� HU� VUZP[L� I\PSK� Z\JO� HZ� ^LH[OLY� KLSH`Z� HUK�
ZJOLK\SL�V]LYY\UZ��

4HYRL[Z�Z\JO�HZ�:^LKLU�UV^�PUJS\KL�WYLMHIYPJH[LK�
VY� TVK\SHY� LSLTLU[Z� PU� ���� VM� JVUZ[Y\J[PVU�
WYVNYHTTLZ�� 0U� [OL� <2�� [OL� VMMZP[L� JVUZ[Y\J[PVU�
ZLJ[VY�HJJV\U[Z�MVY����VM�[V[HS�JVUZ[Y\J[PVU�V\[W\[��
^VY[O�V]LY�����IU�[V�[OL�LJVUVT`��<2�*VTTPZZPVU�
MVY� ,TWSV`TLU[� HUK� :RPSSZ�� ������� ;OPZ� ÄN\YL� PZ�
MVYLJHZ[� [V� PUJYLHZL� [V�V]LY���IU� PU�JVTPUN�`LHYZ�
HUK�ZVTL�VM�[OL�<2»Z�IPNNLZ[�I\PSKLYZ�HYL�VU�IVHYK�
[V�ZLL�P[�OHWWLU��

;OL�YLZ[�VM�,\YVWL�MVSSV^�Z\P[�PU�H�T`YPHK�VM�Z[H[PZ[PJZ�
[OH[�WVPU[�[V�VUL�[Y\L�ÄUKPUN!�WYLMHIYPJH[LK�TVK\SHY�
[LJOUPX\LZ�HYL�[OL�M\[\YL�VM�JVUZ[Y\J[PVU��
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6\Y�:[VY`�)LNPUZ�
;OPZ�PZ�^OLYL�[OL�0U[LYWVK�Z[VY`�Z[HY[Z��

>P[O� [OL� [YLUK� [V^HYKZ� VMM�ZP[L� THU\MHJ[\YL� VM�
I\PSKPUN�WYVK\J[Z�ILJVTPUN�HWWHYLU[��[OL�ULLK�MVY�
H� SVJHS� Z\WWSPLY� VM� (\Z[YHSPHU� :[HUKHYKZ� JVTWSPHU[�
TVK\SHY�IH[OYVVTZ�OHK�ILJVTL�L]PKLU[�I`���� ��
/H]PUN� WYVK\JLK�THU\MHJ[\YLK� I\PSKPUNZ� MVY� IV[O�
[OL�WYP]H[L�HUK�JVTTLYJPHS�ZLJ[VYZ�ZPUJL��  ���[OL�
+PYLJ[VYZ�OHK�[OL�L_WLY[PZL�[V�M\SÄS�[OPZ�ULLK��-YVT�
[OPZ�� 0U[LYWVK� 6MMZP[L� 7[`� 3[K�� H� ^OVSS`� UL^� HUK�
PUKLWLUKLU[�JVTWHU �̀�^HZ�LZ[HISPZOLK�PU������

*VUZPKLYHISL�YLZLHYJO�HUK�KL]LSVWTLU[�̂ HZ�JHYYPLK�
V\[��HUK�[OL�ÄYZ[�IH[OYVVT�WVKZ�̂ LYL�THU\MHJ[\YLK�
HUK�Z\JJLZZM\SS`�PUZ[HSSLK�

-VSSV^PUN�[OPZ�M\Y[OLY�WYVQLJ[Z�^LYL�ZVVU�JVTWSL[LK��
;OL�L_WLYPLUJL�HUK�L_WLY[PZL�VM�[OL�[LHT�H[�0U[LYWVK�
ILJHTL�L]PKLU[��>L�OH]L�JVU[PU\LK�[V�NYV^�HUK��
^P[O� THU`� WYVQLJ[Z� UV^� Z\JJLZZM\SS`� JVTWSL[LK��
OH]L� ILJVTL� (\Z[YHSPH»Z� SLHKPUN� IH[OYVVT� WVK�
THU\MHJ[\YLY�

>O`�.V�6ɈZP[L&�
?????� :H]L�[PTL�VU�[OL�WYVQLJ[�HUK�VY�N\HYHU[LL��
� KLSP]LY`�KH[LZ

?????� 0UJYLHZLK�X\HSP[`�VM�[OL�IH[OYVVTZ�[OYV\NO��
� MHJ[VY`�THU\MHJ[\YL�¶�YLK\JLK�KLMLJ[Z

?????� :[YLHTSPUL�WYVQLJ[�THUHNLTLU[�¶�VUL�WVPU[�VM��
� JVU[HJ[

?????� :H]L�JVZ[�VU�V]LYHSS�WYVQLJ[�I`�YLK\JPUN��
� JVUZ[Y\J[PVU�[PTL�I`�\W�[V����

?????� 0UJYLHZL�ZHML[`�VU�[OL�ZP[L�I`�TPUPTPZPUN��
� [YHKLZ�HUK�TH[LYPHSZ

)`� I\PSKPUN� IH[OYVVTZ� PU� MHJ[VY`� JVUKP[PVUZ��
0U[LYWVK�YLTV]LZ�THU`�VM�[OL�WO`ZPJHS�LU]PYVUTLU[�
SPHIPSP[PLZ�[OH[�W\[�[YHKP[PVUHS�IH[OYVVT�I\PSKZ�H[�YPZR��
;OPZ� PZ� K\L� [V� V\Y� JVU[YVSSLK� MHJ[VY`� LU]PYVUTLU[Z�
HUK�YPNVYV\Z�X\HSP[`�THUHNLTLU[�Z`Z[LTZ���;OLZL�
LUZ\YL�[OH[�HSS�0U[LYWVK�IH[OYVVTZ�HYL�VM�[OL�OPNOLZ[�
WVZZPISL�X\HSP[ �̀

;OPZ�ZL[�VM�Z[HUKHYKZ�HUK�JVU[YVSZ��^OPJO�HYL�UV^�
IHJRLK� I`� PU[LYUH[PVUHSS`� YLJVNUPZLK� JLY[PÄJH[PVU��
LUZ\YL� [OH[� 0U[LYWVK� 6MMZP[L� OH]L� KLTVUZ[YH[LK�
JVUZPZ[LU[� PTWYV]LTLU[� PU� [OL� HYLHZ� VM� X\HSP[ �̀�
ZHML[ �̀�HUK�[OL�LU]PYVUTLU[��;OPZ�KLKPJH[PVU�[V�̂ VYSK�
JSHZZ�THU\MHJ[\YPUN�OHZ�ZLLU�0U[LYWVK�HJOPL]L�[OL�
MVSSV^PUN�JLY[PÄJH[PVUZ!

?????� 0:6������!�����,U]PYVUTLU[HS�� �
� 4HUHNLTLU[�:`Z[LTZ�
?????� 0:6� ���!�����8\HSP[`�4HUHNLTLU[��
� :`Z[LTZ�
?????� (:�5A:�����!�����6/
:�4HUHNLTLU[��
� :`Z[LTZ�
?????� >H[LYTHYR�*LY[PÄJH[PVU�VU�[OL�0U[LYWVK��
� )H[OYVVT�:VS\[PVU
)L`VUK� [OL� JSLHY� ILULÄ[Z� VM� X\HSP[`� JVU[YVS� HUK�
LMÄJPLUJ �̀�HU�VMMZP[L�THU\MHJ[\YPUN�MHJPSP[`�HSZV�HSSV^Z�
MVY� TVYL� Z\Z[HPUHISL� HUK� LU]PYVUTLU[HSS`�MYPLUKS`�
I\PSKPUN�WYHJ[PJLZ��

6\Y� Z\Z[HPUHISL� MHJ[VY`� SPUL� WYVK\J[PVU� TL[OVKZ�
[YHUZSH[L� [V� H� MHY� SV^LY� LU]PYVUTLU[HS� PTWHJ[� [OHU�
[YHKP[PVUHS� IH[OYVVT� JVUZ[Y\J[PVU� [LJOUPX\LZ�� 6\Y�
THU\MHJ[\YPUN� WYVJLZZLZ� TH_PTPZL� LMÄJPLUJPLZ�
PU� TH[LYPHSZ� \ZHNL�� HUK� HU`� ^HZ[L� PZ� JHYLM\SS`�
HJJV\U[LK� MVY� HUK� YL�\ZLK� VY� YLJ`JSLK� ^OLYL�
WVZZPISL��>L�HSZV�TPUPTPZL�LTPZZPVUZ�I`� YLK\JPUN�
[OL�U\TILY�VM�KLSP]LYPLZ�YLX\PYLK�[V�`V\Y�ZP[L�

(KKP[PVUHSS �̀� PM� H� WYVQLJ[� OHZ� ZWLJPÄJ� .YLLU� :[HY�
YLX\PYLTLU[Z�� 0U[LYWVK� JHU� KLZPNU� `V\Y� TVK\SHY�
IH[OYVVTZ� [V� JVTWS`�^P[O� [OLT�¶�UV�TH[[LY� OV^�
Z[YPJ[�[OL`�HYL�

>OPJO�:LJ[VYZ�(YL�4H_PTPZPUN�;OL�)LULÄ[Z�6M�
4VK\SHY&�
;OL� ILULÄ[Z� VM� HU� 0U[LYWVK� WHY[ULYZOPW� VM[LU�
V\[^LPNO� H� [YHKP[PVUHS� I\PSK�� /V^L]LY� [OLYL� HYL�
WYVQLJ[Z�[OH[�HYL�UV[�HZ�PKLHSS`�Z\P[LK�[V�WYLMHIYPJH[LK�
TVK\SHY� TL[OVKZ�� (� ZPTWSL� Y\SL� VM� ÄM[`� �����
IH[OYVVTZ�VM�VUL�����KLZPNU�PZ�[OL�TPUPT\T�YH[PV�PU�
VYKLY� [V�LUZ\YL� [OL� M\SS�ILULÄ[Z�VM�IH[OYVVT�WVKZ�
JHU�IL�YLHSPZLK��

;OPZ�ZPTWSL�YH[PV�VM���!��TLHUZ�IH[OYVVT�WVKZ�HYL�
MH]V\YLK�I`�[OL�OPNO�KLUZP[`�YLZPKLU[PHS��HNLK�JHYL��
OV[LS�HUK�OVZWP[HSP[ �̀�Z[\KLU[�HJJVTTVKH[PVU��HUK�
KLMLUJL�ZLJ[VYZ�

(SS� VM� [OLT� PKLHSS`�WVZP[PVULK�HUK� YLHK`� [V�W\YZ\L�
PUUV]H[P]L�JVUZ[Y\J[PVU�[LJOUVSVNPLZ��

;OL�Z[\KLU[�HJJVTTVKH[PVU�ZLJ[VY�OHZ�ILLU�M\LSSLK�
I`� [OL� NYV^[O� VM� ^OH[� PZ� UV^� VUL� VM� (\Z[YHSPH»Z�
SHYNLZ[� PUK\Z[Y`� ZLJ[VYZ� ¶� LK\JH[PVU� ZLY]PJLZ�� ;OL�
NYV^PUN� U\TILY� VM� Z[\KLU[Z� ZLLRPUN� OVTLZ� PU�
PUULY�JP[`�SVJH[PVUZ�TLHUZ�[OH[�[OL�KLSP]LY`�VM�X\HSP[`�
Z[\KLU[�HJJVTTVKH[PVU�MHJPSP[PLZ�PU�H�[PTLS`�THUULY�
PZ�WHYHTV\U[�[V�(\Z[YHSPH»Z�SLHKPUN�LK\JH[VYZ�

0U� MHJ[�� 0U[LYWVK� OHZ� UV^� KLSP]LYLK� V]LY� �����
IH[OYVVT� WVKZ�� ^P[O� HUV[OLY� ����� WVKZ� K\L� MVY�
JVTWSL[PVU� PU� [OL� Z[\KLU[� HJJVTTVKH[PVU� ZLJ[VY�
HSVUL��(Z�H�JVTWHU`�^L�OH]L�OHK�[OL�WYP]PSLNL�[V�
^VYR�VU�H^HYK�̂ PUUPUN�WYVQLJ[Z�Z\JO�HZ�º;OL�:[LWZ»�
*LU[YHS� 7HYR�� KLSP]LYPUN� ZVTL� ���� IH[OYVVTZ� PU�
WHY[ULYZOPW�̂ P[O�]PZPVUHY`�WYVWLY[`�KL]LSVWLY�-YHZLYZ�
7YVWLY[`�HUK�1HWHULZL�SLHKLYZ�:LRPZ\P�/V\ZL��

0U�4LSIV\YUL��0U[LYWVK�OH]L�HZZPZ[LK�[OL�<UP]LYZP[`�
VM� 4LSIV\YUL� PU� OV\ZPUN� ���� Z[\KLU[Z� PU� H� ZVVU�

[V� IL� JVTWSL[LK� 3LPJLZ[LY� :[YLL[� KL]LSVWTLU[�
PU� WHY[ULYZOPW� ^P[O� *HTW\Z� 3P]PUN� =PSSHNLZ� HUK�
>H[WHJ��

;OL�8\LLUZSHUK�JHWP[HS�VM�)YPZIHUL�PZ�HSZV�IVSZ[LYPUN�
P[Z�SP]LHIPSP[`�MVY�IV[O�PU[LYUH[PVUHS�HUK�SVJHS�Z[\KLU[Z�
HZ�[OL`�TV]L�[V�HJJVTTVKH[L�MVY�[OL�PUÅ\_�VM�[LY[PHY`�
LK\JH[PVU�ZLLRLYZ��;OL�T\JO�ULLKLK�KL]LSVWTLU[�
^PSS� ZLL�����K^LSSPUNZ�I\PS[� HJYVZZ� [^V����HUK����
Z[VYL`� [V^LYZ� VU� =\S[\YL� :[YLL[�� ^P[O� 0U[LYWVK� [V�
WYV]PKL�HU�LUK�[V�LUK�IH[OYVVT�ZVS\[PVU�

;OL�ULLK�MVY�ZWLLK�HUK�X\HSP[`�L_[LUKZ�IL`VUK�[OL�
TPUKZ�VM�[VTVYYV^�[V�[OL�ZLY]PJLZ�PUK\Z[Y`�HUK�[OLPY�
KLZPYL�[V�IYPUN�WYVQLJ[Z�[V�THYRL[�MHZ[LY��;\UL�/V[LSZ�
HUK�(YYV^�0U[LYUH[PVUHS�LUSPZ[LK�0U[LYWVK�[V�WYV]PKL�
ULHYS`�����IH[OYVVTZ�V]LY���ÅVVYZ�PU�HU�\UMVYNP]PUN�
[PTLMYHTL�� ¸5V[^P[OZ[HUKPUN� [PTL� HUK� JVZ[�
ILULÄ[Z��OH]PUN�[OL�IH[OYVVTZ�THU\MHJ[\YLK�PU�H�
JVU[YVSSLK�LU]PYVUTLU[�OHZ�THKL�MVY�MHY�Z\WLYPVY�
JVU[YVS�V]LY�X\HSP[`�HUK�HSSV^LK�MVY�YLN\SHY�JOLJRZ�
HUK�ZPNU�VMMZ��LUZ\YPUN�[OL�KLSP]LYLK�WYVK\J[�^HZ�
KLMLJ[� MYLL� VU� PUZ[HSSH[PVU�¹� ZHPK�4H[[� /HSS�� (YYV^�
0U[LYUH[PVUHS»Z�7YVQLJ[�4HUHNLY�

;OL�HNLK�ZLJ[VY�PZ�HUV[OLY�RL`�HYLH�[OH[�PZ�L_WLJ[LK�
[V� NYV^� `LHY� VU� `LHY� HZ� (\Z[YHSPHU»Z� NYV^� VSKLY��
(U�LZ[PTH[LK�����VM� [OL�(\Z[YHSPHU�WVW\SH[PVU�^PSS�
IL� HNLK� V]LY� ��� PU� [OL� UL_[� ��� `LHYZ� �(\Z[YHSPHU�
.V]LYUTLU[!�;OL�;YLHZ\Y �̀�U�K����HUK�LUZ\YPUN�[OPZ�
KLTHUK� PZ� TL[� ^P[O� H� WPWLSPUL� VM� X\HSP[`� WYVQLJ[Z�
PZ� PTWLYH[P]L� MVY� [OL�(\Z[YHSPHU�WLVWSL��>P[O�THU`�
L_PZ[PUN� MHJPSP[PLZ� HSYLHK`� WYV]PKPUN� X\HSP[`� JHYL�
ZLY]PJLZ�MVY�[OL�LSKLYS`�PU�(\Z[YHSPH��0U[LYWVK�OH]L�ILLU�
LUNHNLK�[V�\WKH[L�[OLZL�MHJPSP[PLZ��6\Y�WHY[ULYZOPW�
^P[O�.YPUKSL`�*VUZ[Y\J[PVUZ�ZH^�WHY[PJ\SHY�Z\JJLZZ�
HZ�[OL�YLZPKLU[Z�VM�(9=�-HYYLY�)YV^U�*V\Y[�PU�*HZ[SL�
/PSS� YLJLP]LK� [OL� TPUPTHS� WVZZPISL� KPZY\W[PVU� [V�
[OLPY�KHPS`�JHYL�HZ�UL^�ZWLJPHS[`�I\PS[� MHJPSP[PLZ�^LYL�
PUZ[HSSLK�VU[V�[OL�L_[LYPVY�VM�[OL�I\PSKPUN��
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/V^�KVLZ�0U[LYWVK�KLSP]LY&�
0U[LYWVK�6MMZP[L�OHZ�UH[PVUHS�JHWHJP[`�^P[O�(\Z[YHSPHU�
JVYWVYH[L� VMÄJLZ� PU� :`KUL �̀� )YPZIHUL�� 4LSIV\YUL�
HUK�[OL�/\U[LY�=HSSL`�^P[O�[OL�/LHK�6MÄJL�HUK�[OYLL�
���� M\SS`� VWLYH[PUN� THU\MHJ[\YPUN� MHJPSP[PLZ� VU� [OL�
*LU[YHS�*VHZ[�VM�5L^�:V\[O�>HSLZ��5:>����

6\Y� J\YYLU[� PU�OV\ZL� JHWHIPSP[PLZ� LUHISL� \Z� [V�
WYVK\JL� PU� L_JLZZ� VM� ���IH[OYVVT�WVKZ�WLY� KH �̀�
;OH[»Z�����WVKZ�V\[�VM�[OL�MHJ[VY`�KVVY�H�^LLR�HUK�
ULHYS`�������IH[OYVVTZ�YLHK`� [V�IL�KLSP]LYLK�HUK�
PUZ[HSSLK�LHJO�`LHY��

(Z� [OL� (\Z[YHSPHU� THYRL[� JVU[PU\LZ� [V� THRL� [OL�
PUL]P[HISL�ZOPM[�[V^HYKZ�VMMZP[L�JVTWVULU[Z��0U[LYWVK�
PZ�HSYLHK`�WSHUUPUN�MVY�[OL�M\[\YL��>P[O�HU�VU�NVPUN�
MVJ\Z� VU� NYV^[O� HUK� PUUV]H[PVU�^L� HYL� WYLWHYPUN�
[V�VWLU�H�MV\Y[O�MHJPSP[`�PU�5:>�[OH[�^PSS�HSSV^�\Z�[V�
PUJYLHZL�V\Y�JHWHJP[`�[V�����WVKZ�WLY�^LLR���

(SS� VM� [OPZ� PZ� VYJOLZ[YH[LK� \UKLY� H� Z[YPJ[� 8\HSP[`�
4HUHNLTLU[� :`Z[LT� �84:�� [OH[� PZ� PU[LYUH[PVUHSS`�
YLJVNUPZLK��,HJO�HUK�L]LY`�KH`�V\Y�WYVQLJ[�[LHT�HYL�
TVUP[VYPUN�HUK�HZZLZZPUN�V\Y�WYVJLZZLZ�[V�LUZ\YL�
[OH[�[OL`�HYL�ILPUN�PTWYV]LK��HSS�MVY�[OL�ZH[PZMHJ[PVU�
VM�V\Y�JSPLU[Z��

*\Z[VT�+LZPNU�]Z��:[HUKHYK�9HUNL�
4HU`�WLVWSL�ILSPL]L� [OH[�WYLMHIYPJH[LK�IH[OYVVTZ�
HYL� JVUÄULK� [V� H� ZL[� [LTWSH[L� VY� SH`V\[� I\[� V\Y�
JVTTP[TLU[� [V� ÅL_PIPSP[`� HUK� PUUV]H[PVU�TLHU� V\Y�
IH[OYVVT�WVKZ�OH]L�]PY[\HSS`�UV�KLZPNU� SPTP[H[PVUZ��
>L�^VYR�JSVZLS`�^P[O�V\Y�WHY[ULYZ�[V�WYVK\JL�H�OPNO�
X\HSP[`�ZVS\[PVU�^P[O�[OL�ZHTL�ILZWVRL�SVVR�HUK�MLLS�
HZ�HU`�WYLTP\T�VU�ZP[L�JVUZ[Y\J[PVU��

(S[LYUH[P]LS �̀� V\Y� YHUNL� VM� Z[HUKHYKPZLK� IH[OYVVT�
KLZPNUZ�LUZ\YLZ�̂ L�HYL�HISL�[V�M\SÄS�H�YHUNL�VM�ULLKZ�
MVY� ULHYS`� L]LY`� ZLJ[VY� PUJS\KPUN� OV[LSZ�� Z[\KLU[�
HJJVTTVKH[PVU�� T\S[P�K^LSSPUN� OV\ZPUN� HUK� HNLK�
JHYL�MHJPSP[PLZ��)`�\[PSPZPUN�[OL�^LSS�WYV]LU�KLZPNUZ�VM�
[OL� 0U[LYWVK�Z[HUKHYK�YHUNL��^L�JHU�OLSW�WYVQLJ[Z�
[V�JHWP[HSPZL�VU�[OL�ZPNUPÄJHU[�JVZ[�ZH]PUNZ�HUK�[PTL�
LMÄJPLUJPLZ�[OH[�YLWL[P[PVU�PU�[OL�TVK\SHY�WYVK\J[PVU�
WYVJLZZ�VMMLYZ�

>L�RUV^� [OH[�L]LY`�JVUZ[Y\J[PVU�WYVQLJ[�^PSS�IYPUN�
^P[O� P[�H�ZL[�VM�WHY[PJ\SHY�YLX\PYLTLU[Z�� PZZ\LZ��HUK�
JVUZ[YHPU[Z��HUK�ZV�^L�^VYR�JSVZLS`�^P[O�HSS�VM�V\Y�
JSPLU[Z� [V� LUZ\YL� [OH[� [OL`� HYL� HS^H`Z�THRPUN� [OL�
TVZ[�LMÄJPLU[��WYVK\J[P]L�HUK�X\HSP[`�KLZPNU�JOVPJLZ�
[V�VMMLY� [OL�NYLH[LZ[�ILULÄ[� [V� [OLPY�WYVNYHTZ�HUK�
I\KNL[Z�

6\Y�;LHT�
(Z�(\Z[YHSPH»Z�VUS`�TVK\SHY�I\PSKPUN�JVTWHU`�ZVSLS`�
KLKPJH[LK� [V� [OL� THU\MHJ[\YL� VM� IH[OYVVT� WVKZ��
V\Y�SHYNL�HUK�YHWPKS`�NYV^PUN�[LHT�IYPUN�[VNL[OLY�H�
\UPX\L�KP]LYZP[`�VM�IHJRNYV\UKZ�̂ P[O�H�IYVHK�YHUNL�VM�
ZRPSSZ�HUK�RUV^SLKNL��6\Y�KPYLJ[VYZ�HUK�THUHNLTLU[�
[LHT� PUJS\KLZ� VM� SPJLUZLK� I\PSKLYZ� HUK� LUNPULLYZ��
^P[O�]HZ[�L_WLYPLUJL�MYVT�JVUZ[Y\J[PVU��H\[VTV[P]L��
OLH]`� LUNPULLYPUN�� HUK� TVK\SHY� I\PSKPUN� ZLJ[VYZ��
0U[LYWVK� ILSPL]LZ� [OH[� [OPZ� PU�KLW[O� \UKLYZ[HUKPUN�
VM�IV[O�JVUZ[Y\J[PVU�HUK�THU\MHJ[\YPUN�KPZJPWSPULZ�
PZ� ^OH[� PZ� YLX\PYLK� [V� WYV]PKL� V\Y� JSPLU[Z� ^P[O� H�
JVZ[� LMMLJ[P]L�� THU\MHJ[\YLK� ZVS\[PVU� [OH[� ^VYRZ�
ZLHTSLZZS`�VU�[OL�JVUZ[Y\J[PVU�ZP[L��

6\Y� [LHT� VM� WYVQLJ[� THUHNLYZ�� KLZPNULYZ� HUK�
LUNPULLYZ� JVSSHIVYH[L�^P[O� NSVIHS� HMÄSPH[LZ� [V� IYPUN�
[OL� ^VYSK»Z� ILZ[� WYHJ[PJLZ�� TL[OVKZ�� PKLHZ� HUK�
[LJOUVSVNPLZ�[V�[OL�SVJHS�HYLUH��

6\Y� JVSSHIVYH[PVU� HUK� V\Y� KLJHKLZ� VM� L_WLYPLUJL�
LUZ\YL�^L�HYL�HISL�[V�TLL[�KP]LYZL�JSPLU[�KLTHUKZ�
HUK�JVUZPZ[LU[S`�Z\YWHZZ�HSS�L_WLJ[H[PVUZ�

6\Y�=HS\LZ�
6U� V\Y� TPZZPVU� [V� Z[YLHTSPUL� JVUZ[Y\J[PVU�� V\Y�
]HS\LZ� ILJVTL� V\Y� YVHKTHW�� (Z� H� MHTPS`�V^ULK�
HUK� VWLYH[LK� I\ZPULZZ�� V\Y� ]HS\LZ� VM� PU[LNYP[ �̀�
JVSSHIVYH[PVU�� X\HSP[ �̀� HJ[PVU�� HUK� JVU[PU\V\Z�
PTWYV]LTLU[�MVYT�[OL�MV\UKH[PVU�VM�LHJO�HUK�L]LY`�
HJ[PVU�V\Y�JVTWHU`�HUK�V\Y�WLVWSL�[HRL��0U[LNYH[PUN�
[OLZL� ]HS\LZ� PU[V� L]LY`[OPUN�^L� KV� OHZ� OLSWLK� [V�
JLTLU[�0U[LYWVK�HZ�[OL�ÄYZ[�JOVPJL�PU�WYLMHIYPJH[LK�
TVK\SHY�IH[OYVVTZ���

(\Z[YHSPH»Z� 3LHKPUN� 4HU\MHJ[\YLY� VM�
7YLMHIYPJH[LK�)H[OYVVT�7VKZ�
0U[LYWVK� 6MMZP[L� RUV^� ÄYZ[�OHUK� [OL� JOHSSLUNLZ�
MHJLK�VU�H�JVUZ[Y\J[PVU�ZP[L��>LH[OLY�KLSH`Z�� [PNO[�
ZJOLK\SLZ�� I\KNL[� JVUZ[YHPU[Z� [V� UHTL�H� ML �̂�6U�
[VW� VM� [OPZ�� H� SVUN� SPZ[� VM� [YHKL� WYVMLZZPVUHSZ� HYL�
[Y`PUN�[V�JVTWSL[L�HU�L]LU�IPNNLY�SPZ[�VM�QVIZ�PU�^OH[�
PZ�VM[LU�VUL�VM�[OL�ZTHSSLZ[�YVVTZ��4\S[PWS`�[OPZ�I`�
HU`� U\TILY� HUK� [OL� JOHUJLZ� VM� KLMLJ[Z�� I\KNL[�
ISV^V\[Z�HUK�ZJOLK\SL�V]LYY\UZ�HYL�H�YLHSP[ �̀�

0U[LYWVK�YLTV]LZ�[OLZL�YPZRZ�MYVT�`V\Y�JVUZ[Y\J[PVU�
ZP[L��)`�JVUZVSPKH[PUN� [OL�LU[PYL�IH[OYVVT�I\PSK� [V�
HU�0U[LYWVK�WHY[ULYZOPW�`V\Y�UL_[�WYVQLJ[�^PSS�IL�HISL�
[V�\USVJR�H�UL^�SL]LS�VM�WYVQLJ[�JLY[HPU[ �̀� [PTL�HUK�
JVZ[� JLY[HPU[ �̀� LMÄJPLUJ`� HUK� Z\Z[HPUHIPSP[ �̀� (� [Y\L�
PUUV]H[PVU�MVY�SHYNL�ZJHSL�JVUZ[Y\J[PVU�WYVQLJ[Z��

0M� `V\� HYL� VY� OH]L� JVUZPKLYLK� \ZPUN� WYLMHIYPJH[LK�
TVK\SHY� LSLTLU[Z� PU� `V\Y� UL_[� WYVQLJ[�� 0U[LYWVK�
6MMZP[L� OH]L� [OL� L_WLY[PZL� [V� LUZ\YL� [OH[� P[� PZ� H�
Z\JJLZZ��*HSS���������76+:�MVY�H�MYLL�JVUZ\S[H[PVU�
YLX\LZ[��VY�[V�YLX\LZ[�V\Y�+LZPNUPUN�MVY�7VKZ�4HU\HS�
HUK�HJJLZZ�[OL�ILULÄ[Z�VM�0U[LYWVK�[VKH �̀
9LMLYLUJLZ�

��� (\Z[YHSPHU� .V]LYUTLU[!� ;OL� ;YLHZ\Y �̀� U�K�� (WWLUKP_� ¶� [OL�
LJVUVTPJ�PTWSPJH[PVUZ�VM�HU�HNLPUN�WVW\SH[PVU��B6USPULD�(]HPSHISL�H[!�
O[[W!��KLTVNYHWOPJZ�[YLHZ\Y �̀NV]�H\�JVU[LU[�FKV^USVHK�H\Z[YHSPHZF
KLTVNYHWOPJFJOHSSLUNLZ�O[TS�HKJ����HZW�B(JJLZZLK����4H`�����D�

��� <2�*VTTPZZPVU�MVY�,TWSV`TLU[�HUK�:RPSSZ��������(����`LHY�
JOHUNL�WYVNYHTTL!�+L]LSVWPUN�VMMZP[L�JVUZ[Y\J[PVU�MVY�[OL�JOHSSLUNLZ�
HOLHK��Z�S�!�<2�*VTTPZZPVU�MVY�,TWSV`TLU[�HUK�:RPSSZ�
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Visit www.interpod.com or contact us on 1300 00 PODS

A BETTER 
WAY TO BUILD 
BATHROOMS

Prefabricated modular bathroom 
pods are the future of construction.

Contact Interpod today to find out 
how you can achieve a new level of 
project efficiency, cost certainty and 
quality control. 
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(Z�H�WLYZVU�^OV�PZ�WHZZPVUH[L�HIV\[�5V[�-VY�WYVÄ[»Z��0�^HZ�IV[O�
[OYPSSLK�HUK�OVUV\YLK�[V�IL�VɈLYLK�[OL�WVZP[PVU�VM�*OPLM�,_LJ\[P]L�
6ɉJLY�^P[O�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN��(0)��IHJR�PU�LHYS`�
(WYPS�[OPZ�`LHY�
6UL�VM�[OL�ÄYZ[�X\LZ[PVUZ�0�HS^H`Z�HZR�^OLU�0�^HSR�[OYV\NO�[OL�
KVVY�VM�HU�VYNHUPZH[PVU�PZ!
?????� >OV�HYL�^L�[Y`PUN�[V�IL�YLSL]HU[�[V&
?????� >OV�LSZL�PZ�PU�[OPZ�ZWHJL&
?????� >OH[�PZ�V\Y�M\UKHTLU[HS�=HS\L�7YVWVZP[PVU&
;OL� YLHSP[`� PZ� [OH[� PU� [VKH`»Z� THaL� VM� VYNHUPZH[PVU»Z� ]`PUN� MVY�
[OH[�TLTILYZOPW�KVSSHY�¶�^L�T\Z[�UL]LY�MVYNL[�VUL�V]LYHYJOPUN�
WYPUJPWSL�¶� ºYLSL]HUJ`»� MVY�IV[O�V\Y�TLTILYZOPW�HUK� [OL�^PKLY�
JVTT\UP[`�[OH[�^L�[V\JO�
0U� [OL� JVTPUN� TVU[OZ�� T`� PU[LU[� PZ� [V� L_HTPUL� [OL� =HS\L�
7YVWVZP[PVU� HUK� LUZ\YL� [OH[� ^L� VɈLY� H� JVTWLSSPUN� YL[\YU� VU�
PU]LZ[TLU[�MVY�V\Y�TLTILYZ��0[�PZ�VUL�[OPUN�[V�VɈLY�ILULÄ[Z�[OH[�

HYL�KL]LSVWLK�I`�H�JVTTP[[LL��OV^L]LY�HNHPU� P[� PZ�WHYHTV\U[�
[OH[� [OLZL�ILULÄ[Z�HYL� [Y\S`�]HS\LK�HUK� [LZ[LK�HWWYVWYPH[LS`� PU�
[OL�THYRL[�WSHJL�

-VY�[VV�SVUN��MLSSV^�VYNHUPZH[PVUZ�PU�T`�]PL^�OH]L�\UKLY���]HS\LK�
[OL�YLHS�^VY[O�VM�KL]LSVWPUN�IV[O�KLLW�HUK�Z[YVUN�YLSH[PVUZOPWZ�
^P[O�[OLPY�ºZWVUZVYZ»�0�ZH`�[OL�^VYK�ZWVUZVY�Z�^P[O�OLZP[H[PVU��HZ�
TVYL�VM[LU�[OHU�UV[�THU`�VM�[OLZL�YLSH[PVUZOPWZ�[OH[�OH]L�ILLU�
IYVRLYLK�HYL�[YHUZHJ[PVUHS�HUK�^P[OV\[�[OL�KLW[O�VM�[OL�I\ZPULZZ�
YLSH[PVUZOPW�[OH[�0�LZWV\ZL�

;OL�(0)�YLWYLZLU[Z�H�JYP[PJHS�THZZ�VM�WLVWSL�H[�[OL�JVYL�VM�[OL�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�WYVJLZZ�HUK�P[�PZ�T`�L_WYLZZ�]PL^�[OH[�
^L�LUNHNL�^P[O�SPRL���TPUKLK�VYNHUPZH[PVUZ�[OH[�^PSS�NYV^�^P[O�\Z�
VU�V\Y�JVSSLJ[P]L�QV\YUL`Z��0U�ZVTL�VM�T`�WYL]PV\Z�VYNHUPZH[PVUZ��
[OLYL�^LYL�ºWHY[ULYZ»�[OH[�OHK�ILLU�^P[O�\Z�MVY�V]LY�H�X\HY[LY�VM�H�
JLU[\Y`��¶�H�YLJVYK�PU�HU`VUL»Z�IVVRZ�0�^V\SK�VM�[OV\NO[�

0[� PZ� ]P[HS� [OH[� [OL�7HY[ULYZ�WYVNYHTTL� PZ� H�T\[\HSS`� ILULÄJPHS�
VUL�[OH[�^PSS�UV[�VUS`�HZZPZ[�\Z�PU�M\LSSPUN�V\Y�L]LU[Z�HUK�HJ[P]P[PLZ�
HJYVZZ�[OL�IVHYK��I\[�JVU]LYZLS �̀�OLSW�V\Y�WHY[ULYZ�NYV^�[V�UL^�
SL]LSZ�HZ�^LSS�

6\Y�KVVY�PZ�VWLU�YPNO[�UV �̂�HUK�0�^V\SK�IL�OHWW`�[V�KPZJ\ZZ�[OPZ�
]PZPVU�̂ P[O�HU`�VYNHUPZH[PVU�[OH[�ZOHYLZ�H�ZPTPSHY�]PL^�̂ P[O�YLNHYK�
[V�KL]LSVWPUN�H�YLHS�WHY[ULYZOPW�

5V[�Z\YWYPZPUNS �̀�V\Y�M\[\YL�SPLZ�PU�[OL�M\[\YL�VM�IV[O�V\Y�Z[\KLU[Z�
HUK�NYHK\H[LZ��;OYV\NO�V\Y�@V\UN�)\PSKLYZ�(SSPHUJL��@)(��HUK�
V[OLY� PUP[PH[P]LZ�� P[� PZ� PTWLYH[P]L� [OH[�^L�OH]L�H�JSLHY��LUNHNPUN�
HUK�HWWLHSPUN�Z[YH[LNPJ�WSHU�MVY�[OL�UL_[�NLULYH[PVU�V]LY�[OL�UL_[�
Ä]L�[V�[LU�`LHYZ�

:PTPSHYS �̀�^L�OH]L�H�NYV\W�VM�WYVMLZZPVUHSZ�[OH[�^L�OH]L�OHK�VU�
IVHYK�MVY�THU`�`LHYZ�HUK�^PSS�JVU[PU\L�[V�ILZ[V^�\WVU�[OLT�H�
SL]LS�VM�YLZWLJ[�[OH[�[OL`�ZV�YPJOS`�KLZLY]L��6M[LU�[OPZ�YLJVNUP[PVU�
PZ�[OYV\NO�V\Y�7YVMLZZPVUHS�,_JLSSLUJL�PU�)\PSKPUN�(^HYKZ��7,(»Z���
([� Z[H[L� HUK� [LYYP[VY`� SL]LS� ^L� YLJVNUPZL� HUK� H^HYK� PUKP]PK\HS�
WYVMLZZPVUHS� L_JLSSLUJL� PU� I\PSKPUN�� 7LYOHWZ� YLHKPUN� [OPZ� HZ�
H�TLTILY�� 0� Z[YVUNS`�LUJV\YHNL�`V\� [V�Z\WWVY[� PU�HU�VUNVPUN�
MHZOPVU�[OLZL�JYP[PJHS�(^HYKZ�

0[�PZ�PTWVY[HU[�MVY�\Z�[V�YLJVNUPZL�HUK�]HS\L�[OL�JVU[YPI\[PVU�[OH[�
I\PSKPUN�WYHJ[P[PVULYZ�THRL� [V� [OL� LJVUVT`� HUK�V\Y� L]LY`KH`�
SP]LZ���[OL�MY\P[Z�VM�[OLPY�LɈVY[Z�PZ�L]PKLU[�PU�[OL�PUMYHZ[Y\J[\YL�HUK�
I\PS[�LU]PYVUTLU[�[OH[�^L�\[PSPZL��LUQV`�HUK�YLS`�\WVU�L]LY`�KH �̀�0�
^PSS�IL�HJ[P]LS`�WYVTV[PUN�[OL�WYHJ[PJL�VM�I\PSKPUN�HZ�H�WYVMLZZPVU�
HUK�[V�LUZ\YL�[OH[�[OL�WYVMLZZPVUHSPZT�HUK�NVVK�Z[HUKPUN�VM�V\Y�
TLTILYZ� PZ�OPNOS`�]HS\LK�HUK�HWWYLJPH[LK� PU�V\Y� PUK\Z[Y`�HUK�
ZVJPL[ �̀

;OL�IVHYK�VM�[OL�(0)�HYL�[HZRLK�^P[O�ZL[[PUN�[OL�Z[YH[LNPJ�HNLUKH�
MVY�[OL�VYNHUPZH[PVU�HUK�0�ZPUJLYLS`�SVVR�MVY^HYK�[V�UV[�VUS`�̂ OLYL�
HWWYVWYPH[L�W\ZOPUN�ZVTL�VM�[OL�IV\UKHYPLZ�^P[O�[OLT��I\[�[V�
^VYRPUN�OHYK�̂ P[O�H�MHI\SV\Z�HUK�KLKPJH[LK�[LHT�VM�WYVMLZZPVUHSZ�
H[�[OL�5H[PVUHS�6ɉJL�PU�[HRPUN�[OL�VYNHUPZH[PVU�[V�[OL�UL_[�SL]LS�

5)&�"6453"-*"/��
*/45*565&�0'��
#6*-%*/(�o��
7+(�),567����0217+6
*UHJ�+XJKHV��&(2�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ



�

)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�,�

Products from our ‘Lockable’ range accommodate
initial concrete shrinkage and are then securely locked,
mechanically and chemically, preventing
further movement taking place.

! Replace unreliable site-assembled systems

! Fully tested, proven performance data

! Eliminate pour strips

! Simple installation. Sleeve nailed to
formwork on first pour

! Guaranteed alignment of dowel/pin with sleeve on second pour

! Guaranteed longitudinal and lateral movement

! Unique void former allows inspection before locking

Tel: 1300 304 320
Email: info@ancon.com.au
Visit: www.ancon.com.au/lockable

Ancon has offices in Sydney, Brisbane,
Melbourne and Perth

Another Construction Solution fromAncon Locking Pin
Used in conjunction with
Ancon dowels to provide
a practical, cost-effective
solution

Ancon Lockable Dowel
Transfers shear load in
both its locked and
unlocked state

Locked and Bolted.

!

"
Temporary Movement Joints
in Post-Tensioned Concrete Frames

1-2990 Lockable Dowel Ad blue lid Austr 210x297:-  4/9/14  11:19  Page 1
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4\S[P�H^HYK�^PUUPUN�I\PSKPUN�JVTWHU`�*VUKL]�*VUZ[Y\J[PVU�
OHZ�YLJLU[S`�^VU�ZL]LYHS�WYVQLJ[�[LUKLYZ�MVY�)YPZIHUL�KL]LSVWLY�
<YIHU�*VUZ[Y\J[�
*VSSLJ[P]LS �̀�*VUKL]�OHZ�ZLJ\YLK��� ���T�PU�YLZPKLU[PHS�WYVQLJ[Z�
HJYVZZ�ZV\[O�LHZ[�8\LLUZSHUK�PUJS\KPUN�/HYIV\Y�=PSSHNL��/PSS[VW�
9LZPKLUJLZ��/PSSZPKL�9LZPKLUJLZ�HUK�4HUOH[[HU�;LYYHJLZ��
;VNL[OLY�*VUKL]�*VUZ[Y\J[PVU�HUK�<YIHU�*VUZ[Y\J[�OH]L�
HSYLHK`�KLSP]LYLK� ��^H[LYMYVU[�]PSSHZ�[V�[OL�,TLYHSK�3HRLZ�HYLH��
;OLZL�\WJVTPUN�WYVQLJ[Z�^PSS�THYR�[OL�UL_[�Z[LW�PU�[OLPY�
YLSH[PVUZOPW�[VNL[OLY��
*VUKL]�JVTTLUJLK�JVUZ[Y\J[PVU�VU�/HYIV\Y�=PSSHNL�SH[L�SHZ[�
`LHY��^P[O�JVTWSL[PVU�ZJOLK\SLK�MVY�LHYS`������
*VUZ[Y\J[PVU�VU�4HUOH[[HU�;LYYHJLZ�JVTTLUJLK�LHYSPLY�[OPZ�
`LHY�HUK�JVUZ[Y\J[PVU�VU�;OL�9LZPKLUJLZ�PZ�`L[�[V�JVTTLUJL��

&21'(9�6(&85(�
$/0267�����0�,1�
%5,6%$1(�5(6,'(17,$/�
352-(&76�)25�85%$1�
&216758&7

$POTUSVDU�.BHB[JOF
1\Z[�H�ZOVY[�UV[L�[V�YLTPUK�`V\�VM�[OL�KPZJV\U[Z�`V\�JHU�
YLJLP]L�I`�Z\WWVY[PUN�[OL�(\Z[YHSPHU�0UZ[P[\[L�VM�)\PSKPUN�
*VUZ[Y\J[�THNHaPUL�
(Z�`V\�HYL�H^HYL�[OL�*VUZ[Y\J[�THNHaPUL�NVLZ�[V�HSS�
TLTILYZ�VM�[OL�(0)��[OL�SHZ[�LKP[PVU�^HZ�KPZ[YPI\[LK�
LSLJ[YVUPJHSS`�HUK�OHZ�YLJLP]LK�HSTVZ[��������YLHKZ�ZV�MHY�
MYVT�[OL�(0)�^LIZP[L��PUJYLHZPUN�L_WVZ\YL�[V�TVYL�I\ZPULZZLZ�
V[OLY�[OHU�TLTILYZ�
(0)�TLTILY�KPZJV\U[Z�HYL�HZ�MVSSV^Z"
)VVR�VUL�LKP[PVU�HUK�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�[^V�[V�[OYLL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL�
)VVR�MV\Y�VY�TVYL�LKP[PVUZ�YLJLP]L�����VMM�[OL�YH[L�JHYK�WYPJL
(U`�IVVRPUNZ�THKL�PUJS\KL�H�MYLL�PU�OV\ZL�KLZPNU�ZLY]PJL�
�JVUKP[PVUZ�HWWS`���:OV\SK�`V\�YLX\PYL�HU`�PUMVYTH[PVU�
YLNHYKPUN�[OL�KLZPNU�ZLY]PJL�WSLHZL�JVU[HJ[�:HYHO�(IYHOHTZ�
VU������������ �VY�LTHPS�KLZPNU'VU[PTLW\ISPJH[PVUZ�JVT�H\
-VY�HSS�ZHSLZ�HUK�HK]LY[PZPUN�LUX\PYLZ�WSLHZL�JVU[HJ[��
:[L]L�4V_L`�HU`�[PTL�VU��������������VY�LTHPS��
Z[L]L�TV_L`'VU[PTLW\ISPJH[PVUZ�JVT�H\

:(�$5(�$1�
$:$5'�:,11,1*�

6SHFLDOLVW�5HFUXLWHU�
LQ�'HYHORSPHQW

DQG�&RQVWUXFWLRQ�
%XLOGLQJ�UHODWLRQVKLSV�
WKURXJK�WUXVW��LQGXVWU\�H[SHUWLVH�	�KLJK�VWDQGDUGV�
*HW�WR�NQRZ�XV�EHWWHU�DW�JRXJKUHFUXLWPHQW�FRP�RU�FDOO�XV�RQ�
����������������WR�GLVFXVV�\RXU�UHFUXLWPHQW�QHHGV�

6<'1(<�����_�����0(/%2851(�����_�����3(57+�����_�����%5,6%$1(�����_�����6,1*$325(�����_�����1(:�=($/$1'

<YIHU�*VUZ[Y\J[»Z�;VKK�)YV^U�ZH`Z�YLSH[PVUZOPW�HUK�X\HSP[`�HYL�
[OL�RL`�YLHZVUZ�*VUKL]�^HZ�JOVZLU�MVY�[OL�WYVQLJ[Z�
¸>L�OH]L�H�SVUN�Z[HUKPUN�YLSH[PVUZOPW�^P[O�*VUKL]�IHZLK�VU�
`LHYZ�VM�L_WLYPLUJL�¹�ZH`Z�4Y�)YV^U�
¸;OL`�HYL�JVTWL[P[P]LS`�WYPJLK�^OPSL�Z[PSS�THPU[HPUPUN�[OL�OPNO�SL]LS�
VM�X\HSP[`�^L�L_WLJ[�VM�V\Y�KL]LSVWTLU[Z�
¸>L�\ZL�*VUKL]�[PTL�HUK�[PTL�HNHPU�ILJH\ZL�[OL`�OH]L�
[OL�L_WLYPLUJL�HUK�[OL�HIPSP[`�[V�MHZ[�[YHJR�[OL�KLZPNU�HUK�
JVUZ[Y\J[PVU�WYVJLZZ�[V�KLSP]LY�[OL�WYVQLJ[�VU�[PTL�¹
;OL����T�/HYIV\Y�=PSSHNL�WYVQLJ[�PZ�SVJH[LK�VU�[OL�.VSK�*VHZ[�
H[�,TLYHSK�3HRLZ�HUK�JVTWYPZLZ�VM����[^V�HUK�[OYLL�Z[VYL`�]PSSHZ�
VU�[OL�^H[LYMYVU[�
;OL������T�/PSS[VW�PZ�HSZV�SVJH[LK�H[�,TLYHSK�3HRLZ�HUK�
JVTWYPZLZ�VM����[V^UOV\ZLZ�^P[O�]PL^Z�VM�[OL�SHRL�HUK�V\[�[V�
[OL�.VSK�*VHZ[�OPU[LYSHUK�
/PSSZPKL�PZ�H����T�WYVQLJ[�PU�[OL�,TLYHSK�3HRLZ�WYLJPUJ[��^OPJO�
IVHZ[Z�H�,\YVWLHU�PUZWPYLK�]PSSHNL�SPMLZ[`SL�^P[O����[^V�HUK�[OYLL�
ILKYVVT�]PSSHZ��
;OL�S\_\YPV\Z����T�4HUOH[[HU�;LYYHJLZ�SVJH[LK�PU�>LZ[�,UK��
)YPZIHUL�JVTWYPZPUN�VM����[^V��[OYLL�HUK�MV\Y�ILKYVVT�OPNO�LUK�
[LYYHJL�OVTLZ���
;OL�S\_\Y`�[LYYHJL�OVTLZ�MLH[\YL�WYP]H[L�YVVM[VW�YL[YLH[Z��
ZWHJPV\Z�PU[LYPVY�KLZPNUZ�HUK�VWLU�NHYKLU�ZWHJLZ�
-VY�HSS�TLKPH�LUX\PYPLZ�JVU[HJ[�.YHJL�4HJRH`�VU��������������



For more information, contact AIB Member Advantage: 

www.memberadvantage.com.au/aib  |  1300 853 352

MAKE THE MOST OF YOUR MEMBER BENEFITS

Enjoy exclusive savings on 
dining, accommodation, 
shopping, airline lounge 

memberships, package tours, 
insurance services and more.
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6&5(('0$67(5�6<67(0�
0$.(6�6+257�:25.��
2)�)250,1*�83�5(%$7(6��
21�&200(5&,$/��
&21&5(7(�'(&.6
(U�PUUV]H[P]L�UL^�WYVK\J[�KLZPNULK�[V�Z\WWVY[�MVYT^VYR�MVY�YLIH[LZ�
HUK�ZL[�KV^UZ�VU�JVUJYL[L�KLJRZ�PZ�[HRPUN�4LSIV\YUL»Z�JVTTLYJPHS�
JVUZ[Y\J[PVU�PUK\Z[Y`�I`�Z[VYT��HUK�PZ�HIV\[�[V�IL�SH\UJOLK�UH[PVUHSS �̀
:JYLLKTHZ[LY�PZ�H�SPNO[^LPNO[�I\[�Z[\YK �̀�M\SS`�HKQ\Z[HISL�JOHPY�THKL�
MYVT�����WLY�JLU[�YLJ`JSLK�WSHZ[PJ��0[»Z�KLZPNULK�[V�THRL�SPML�LHZPLY�MVY�
MVYT^VYRLYZ�HUK�WYLJHZ[LYZ��WYV]PKPUN�H�YLSPHISL��LHZ`�HUK�X\PJR�[V�
PUZ[HSS�Ä_PUN�WVPU[�MVY�MVYT^VYR�MVY�ZL[�KV^UZ��HZ�^LSS�HZ�H�Z\WWVY[�MVY�
YLPUMVYJPUN�IHY�
:PUJL�P[Z�SH\UJO�PU�[OL�TPKKSL�VM�SHZ[�`LHY��:JYLLKTHZ[LY�OHZ�^VU�
^VYK�VM�TV\[O�HJJLW[HUJL�HUK�ILLU�Z\JJLZZM\SS`�WYV]LU�VU�H�
U\TILY�VM�THQVY�JVTTLYJPHS�WYVQLJ[Z��PUJS\KPUN�H����Z[VYL`�OPNO�YPZL�
PU�[OL�4LSIV\YUL�*)+�
¸,]LY`VUL�^OV�OHZ�\ZLK�P[�ZV�MHY�OHZ�JVTL�IHJR�MVY�TVYL��;OL`�SV]L�
P[�¹�ZH`Z�[OL�WYVK\J[»Z�PU]LU[VY��(YP�:JO\WHR�
;OL�ILH\[`�VM�:JYLLKTHZ[LY�PZ�PU�[OL�ZPTWSPJP[`�VM�P[Z�KLZPNU��,HJO�\UP[�
OHZ�H�IHZL��[OYLHKLK�OLPNO[�HKQ\Z[VY�HUK�ZHKKSL��0[�PZ�ZJYL^LK�PU[V�
[OL�MVYT^VYR�KLJR�¶�LP[OLY�WS`�VY�TL[HS�¶�HUK�HKQ\Z[LK�[V�[OL�YLX\PYLK�
OLPNO[��MYVT����TT�[V����TT��0[�JHU�IL�SLM[�PU�[OL�JVUJYL[L�HM[LY�[OL�
WV\Y�
;OL�ZHKKSL�JHU�IL�\ZLK�[V�Z\WWVY[�YLPUMVYJPUN�IHY�VY�[V�ZL[�[OL�OLPNO[�
MVY�ZL[�KV^UZ�Z\JO�HZ�ZOV^LY�IHZLZ��YLIH[LZ�HUK�Z[LWZ�
-VY�[OL�SH[[LY��P[�WYV]PKLZ�H�MHY�ZPTWSLY�HUK�[PTL�ZH]PUN�HS[LYUH[P]L�[V�
J\[[PUN�VY�QHJROHTTLYPUN�V\[�YLIH[LZ�HUK�ZL[�KV^UZ�HM[LY�JVUJYL[L�
OHZ�J\YLK��VY�I\PSKPUN�JVTWSL_�MVYT^VYR�IV_LZ�ILMVYLOHUK�
;OL�:JYLLKTHZ[LY�Z`Z[LT�PZ�THU\MHJ[\YLK�PU�4LSIV\YUL�I`�0*-�
*VU[YHJ[PUN��-VY�TVYL�PUMVYTH[PVU��PUJS\KPUN�H�KLTVUZ[YH[PVU�]PKLV��NV�
[V�^^ �̂ZJYLLKTHZ[LY�JVT�H\
-VY�KPZ[YPI\[VY�VY�ZHSLZ�PUX\PYPLZ��JVU[HJ[�(YP�:JO\WHR�H[�THUHNLY'PJMJ�
IPa�VY��������������

',(6(/�(0,66,216�
5,6,1*�)$67
5H[PVUHS
?????� ,TPZZPVUZ�YLWVY[LK�I`�*,+,?��OH]L�YPZLU�I`�HU�HTV\U[�LX\HS�
[V������VM�[V[HS�UH[PVUHS�LTPZZPVUZ�PU�[OL����TVU[OZ�[V�+LJLTILY��
����
?????� ,SLJ[YPJP[`�KLTHUK�JVU[PU\LZ�[V�MVSSV^�[OL�ZHTL�[YLUKZ�HZ�
V\[SPULK�PU�WYL]PV\Z�YLWVY[Z���[OH[�PZ��[OL�ZSPKL�PU�KLTHUK�[OH[�OHK�ILLU�
WYVUV\UJLK�MYVT�������LUKLK�I`�LHYS`������HUK�OHZ�ILLU�YLWSHJLK�
I`�Z[LHK`�HUK�JVUZPZ[LU[�NYV^[O�
;HZTHUPH
?????� ,TPZZPVUZ�YLTHPU�YLSH[P]LS`�\UJOHUNLK�[V�LUK�+LJLTILY��I\[�
HYL�L_WLJ[LK�[V�YPZL�PU������HZ�NV]LYUTLU[�ZLLRZ�HS[LYUH[P]LZ�[V�[OL�
)HZZSPUR�Z\WWS`�[OYV\NO�NHZ�ÄYLK�HUK�JVU[HPULYPZLK�KPLZLS�NLULYH[VYZ
?????� +PZJ\ZZPVUZ�\UKLY^H`�MVY�PUK\Z[Y`�[V�J\Y[HPS�LSLJ[YPJP[`�
JVUZ\TW[PVU��I\[�SP[[SL�LUJV\YHNLTLU[�MVY�KVTLZ[PJ�\ZLYZ�[V�MVSSV^�Z\P[
:\WWS`
?????� )SHJR�JVHS�NLULYH[PVU�OHZ�PUJYLHZLK��I\[�VMMZL[�I`�H�KLJYLHZL�
PU�IYV^U�JVHS��;V[HS�JVHS�NLULYH[PVU�PZ�H[�����[V�-LIY\HY`�������^P[O�
]LY`�SP[[SL�JOHUNL�PU�[OL�SHZ[�MV\Y�TVU[OZ
?????� 9LUL^HISL�LSLJ[YPJP[`�OHZ�PUJYLHZLK�[V��������PU�[OL�ZOVY[�[LYT�
JH\ZLK�I`�PUJYLHZLK�NLULYH[PVU�I`�:UV^`�/`KYV��HUK�V]LY�[OL�
SVUNLY�[LYT�H[[YPI\[HISL�[V�NYV^[O�PU�^PUK�NLULYH[PVU��HS[OV\NO�[OH[�PZ�
J\YYLU[S`�H[�H�Z[HUKZ[PSS�
.HZ
?????� ,TPZZPVUZ�MYVT�UH[\YHS�NHZ�JVUZ\TW[PVU�OH]L�ZSPNO[S`�LHZLK�
JVTWHYLK�[V�[OL�WYL]PV\Z�*,+,?��9LWVY[Z
?????� ;OL�[OYLL�.SHKZ[VUL�35.�WSHU[Z�HYL�SPRLS`�[V�PUJYLHZL�(\Z[YHSPH»Z�
LTPZZPVUZ�PU�[OL�VYKLY�VM�����4[�*6��L�MYVT�NHZ�JVUZ\TLK�[V�WV^LY�
[OL�SPX\LMHJ[PVU�WYVJLZZ��MVY�L]LY`����71�VM�JVHS�ZLHT�NHZ�Z\WWSPLK�[V�
[OL�WSHU[Z�
7L[YVSL\T
?????� 9VHK�[YHUZWVY[�HUK�TPUPUN�JVUZ\TW[PVU�VM�KPLZLS�PUJYLHZPUN�H[�
HU�HUU\HS�JVTWV\UK�YH[L�VM������HKKPUN�����4[�*6��L�������VM�[V[HS�
LTPZZPVUZ��
;OL�4HYJO������*HYIVU�,TPZZPVUZ�0UKL_��*,+,?���9LWVY[�I`�
WP[[
ZOLYY`�HUK�;OL�(\Z[YHSPH�0UZ[P[\[L��;(0��PUKPJH[LZ�[OH[�LSLJ[YPJP[`�
NLULYH[PVU�JVU[PU\LZ�[V�IL�[OL�NYLH[LZ[�JVU[YPI\[VY�[V�LTPZZPVUZ��
WYPUJPWHSS`�[OYV\NO�ISHJR�HUK�IYV^U�JVHS�NLULYH[PVU��^OPSL�NHZ�
NLULYH[PVU�KLJYLHZLK�ZSPNO[S`�HUK�YLUL^HISL�ZV\YJLZ�YLTHPULK�
YLSH[P]LS`�\UJOHUNLK��;OL�\ZL�VM�ISHJR�JVHS�NLULYH[PVU�OHZ�PUJYLHZLK�
ZSPNO[S �̀�I\[�OHZ�ILLU�VMMZL[�I`�KLJYLHZLZ�PU�IYV^U�JVHS��
7L[YVSL\T�HUK�PU�WHY[PJ\SHY�KPLZLS��HSVUN�^P[O�LSLJ[YPJP[`�NLULYH[PVU��PZ�H�
ZPNUPÄJHU[�JVU[YPI\[VY�[V�[OL�PUJYLHZLK�NYV^[O�PU�LTPZZPVUZ�^P[O�YVHK�
[YHUZWVY[�HUK�TPUPUN�HWWSPJH[PVUZ�WYVK\JPUN�[OL�^LPNO[�VM�[OL�*6��L�
LTPZZPVUZ��9VHK�[YHUZWVY[�LUJVTWHZZLZ�[Y\JR�MYLPNO[��SPNO[�]LOPJSLZ�
�JHYZ��HUK�I\ZLZ�^OLYL�KPLZLS�PZ�[OL�WYPTHY`�M\LS��0U�TPUPUN�[OL�THQVY�
\ZL�VM�KPLZLS�PZ�MVY�L_JH]H[PVU�HUK�PU�TPUL�OH\SHNL�LX\PWTLU[���4VZ[�
VM�[OL�YHPS�Z`Z[LTZ�[YHUZWVY[PUN�TPULYHSZ�MYVT�TPUL�[V�WVY[�HYL�HSZV�
M\LSSLK�I`�KPLZLS�
;OL�M\SS�YLWVY[�PZ�H]HPSHISL�H[�O[[W!��^^ �̂WP[[ZO�JVT�H\�JLKL_�
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1(:&$67/(�/,*+7�5$,/�5(3257�$1'�(;3$16,21�
237,216�5(/($6('�
;OL�5L^JHZ[SL�JVTT\UP[`�JHU�OH]L�P[Z�ZH`�VU�WSHUZ�MVY�SPNO[�YHPS�[OYV\NO�
[OL�JP[`�JLU[YL�[V�[OL�ILHJO��^P[O�[OL�YLSLHZL�VM�H�RL`�WSHUUPUN�KVJ\TLU[�
MVY�W\ISPJ�JVTTLU[��
7V[LU[PHS�VW[PVUZ�OH]L�HSZV�ILLU�V\[SPULK�MVY�[OL�M\[\YL�L_WHUZPVU�VM�[OL�
UL[^VYR��
7HYSPHTLU[HY`�:LJYL[HY`�MVY�[OL�/\U[LY�:JV[�4HJ+VUHSK�ZHPK�[OL�VW[PVUZ�
ILPUN�PU]LZ[PNH[LK�JV\SK�SPUR�[OL�JP[`�JLU[YL�[V�RL`�KLZ[PUH[PVUZ�Z\JO�HZ�
)YVHKTLHKV^»Z�/\U[LY�:[HKP\T��[OL�<UP]LYZP[`�VM�5L^JHZ[SL��.SLUKHSL�
HUK�[OL�1VOU�/\U[LY�/VZWP[HS��
¸;OPZ�PZ�[OL�ÄYZ[�SVVR�H[�WV[LU[PHS�YV\[LZ�MVY�HU�L_WHUKLK�SPNO[�YHPS�UL[^VYR�[V�
JVUULJ[�THQVY�HJ[P]P[`�JLU[YLZ�HUK�Z\I\YIZ�PU�5L^JHZ[SL�¹�OL�ZHPK��
4Y�4HJ+VUHSK�ZHPK�H�9L]PL^�VM�,U]PYVUTLU[HS�-HJ[VYZ�YLWVY[��9,-��MVY�[OL�
J\YYLU[�WYVQLJ[�^HZ�UV^�VU�KPZWSH`�VUSPUL�HUK�H[�JP[`�SVJH[PVUZ��HSVUN�^P[O�
[OL�M\[\YL�UL[^VYR�\WKH[L��
;OL�9,-�YLWVY[�ZL[Z�V\[�[OL�ZJVWL�VM�[OL�SPNO[�YHPS�WYVQLJ[�IL[^LLU�
>PJROHT�HUK�7HJPÄJ�7HYR��WV[LU[PHS�PTWHJ[Z�K\YPUN�JVUZ[Y\J[PVU��HUK�H�
Z\P[L�VM�TP[PNH[PVU�HUK�THUHNLTLU[�TLHZ\YLZ��
0[�HSZV�ZWLSSZ�V\[�JOHUNLZ�[V�ZVTL�YVHK�PU[LYZLJ[PVUZ��I\Z�Z[VWZ�HUK�
WHYRPUN�PU�JLY[HPU�HYLHZ�[V�HJJVTTVKH[L�SPNO[�YHPS�VWLYH[PVUZ�HUK�LUZ\YL�
[OL�ZTVV[O�ÅV^�VM�[YHMÄJ��
0U�HKKP[PVU��[OL�5:>�.V]LYUTLU[�PZ�JVTWPSPUN�H�WHJRHNL�VM�M\Y[OLY�YVHK�
PTWYV]LTLU[Z�MVY�[OL�JP[`�[OH[�^V\SK�YLTV]L�J\YYLU[�WPUJO�WVPU[Z�HUK�
JVTWSLTLU[�[YHUZWVY[�PUP[PH[P]LZ��
7HYRPUN�SVZZ�VU�/\U[LY�:[YLL[�PZ�HSZV�HU�PZZ\L�YHPZLK�PU�[OL�WSHUUPUN�
KVJ\TLU[�HUK�5L^JHZ[SL�*VVYKPUH[VY�.LULYHS�(UUH�A`JRP�ZHPK�ZOL�^PSS�
^VYR�JSVZLS`�^P[O�Z[HRLOVSKLYZ�VU�OV^�[OPZ�JHU�ILZ[�IL�HKKYLZZLK��
¸>L�ULLK�[V�IL[[LY�\UKLYZ[HUK�^OH[�[`WL�VM�WHYRPUN�WLVWSL�^HU[�PU�[OL�
*)+��^OL[OLY�P[�IL�ZOVY[�[LYT��SVUN�[LYT��SVHKPUN�aVULZ��KPZHIPSP[`�WHYRPUN��
HUK�^OLYL�[OH[�WHYRPUN�PZ�ILZ[�SVJH[LK�¹�ZHPK�4Z�A`JRP��

6]LY�JVTPUN�TVU[OZ��H�WHYRPUN�Z[YH[LN`�^PSS�IL�WYLWHYLK��PU�JVUZ\S[H[PVU�
^P[O�5L^JHZ[SL�*P[`�*V\UJPS��I\ZPULZZLZ�HUK�V[OLY�RL`�Z[HRLOVSKLYZ��

;OL�9,-�YLWVY[�ÅHNZ�[OH[�M\Y[OLY�^VYR�^PSS�IL�KVUL�VU�Z[YH[LNPLZ�MVY�
\YIHU�HTLUP[`�PTWYV]LTLU[Z�[V�LUZ\YL�[OL�Z[YLL[ZJHWL�PZ�H[[YHJ[P]L�HUK�
HJJLZZPISL��

4Y�4HJ+VUHSK�ZHPK!�¸;OL�5:>�.V]LYUTLU[�PZ�JVTTP[[LK�[V�PTWYV]PUN�
[OL�\YIHU�HTLUP[`�VM�[OL�JP[`�HUK�PU[LNYH[PUN�[YHUZWVY[�^P[O�[OL�YLUL^HS�
WYVQLJ[Z�WSHUULK�HJYVZZ�[OL�JP[ �̀�;OL�*VVYKPUH[VY�.LULYHS»Z�YVSL�PZ�[V�
JVU[PU\L�[V�^VYR�^P[O�Z[HRLOVSKLYZ�HUK�[OL�JVTT\UP[`�[V�HJOPL]L�[OL�
YL]P[HSPZH[PVU�]PZPVU�MVY�5L^JHZ[SL�¹�

4Z�A`JRP�ZHPK!�¸0�\YNL�YLZPKLU[Z�[V�YL]PL^�[OL�YLWVY[�[V�SLHYU�TVYL�HIV\[�
[OPZ�PTWVY[HU[�SPNO[�YHPS�Z`Z[LT�JVTPUN�[V�5L^JHZ[SL�HUK�ZOHYL�[OLPY�
[OV\NO[Z�HUK�Z\NNLZ[PVUZ�¹�

(�Z\ITPZZPVUZ�YLWVY[�^PSS�YLZWVUK�[V�HSS�MLLKIHJR�ILMVYL�H�ÄUHS�KLZPNU�PZ�
JVTWSL[LK��4HQVY�JVUZ[Y\J[PVU�^V\SK�Z[HY[�LHYS`�UL_[�`LHY�HUK�ZLY]PJLZ�
^V\SK�Z[HY[�PU���� ��

-VY�M\[\YL�SPNO[�YHPS�����VW[PVUZ�HYL�V\[SPULK��PUJS\KPUN�SPURZ�[V�Z\I\YIZ�Z\JO�
HZ�4H`ÄLSK��4LYL^L[OLY��(KHTZ[V^U�HUK�H�SVVW�[OYV\NO�[OL�/\U[LY�:[YLL[�
4HSS��

;V�]PL^�[OL�KVJ\TLU[Z��]PZP[�^^ �̂YL]P[HSPZPUNUL^JHZ[SL�JVT�H\�;OL�9,-�
^PSS�HSZV�IL�H]HPSHISL�H[!�

��5L^JHZ[SL�*P[`�)YHUJO�3PIYHY`�¶�.YV\UK�-SVVY��3HTHU�:[YLL[��5L^JHZ[SL�

��5L^JHZ[SL�*P[`�(KTPUPZ[YH[PVU�*LU[YL�¶�����2PUN�:[YLL[��5L^JHZ[SL�

��/HTPS[VU�3PIYHY`�¶����1HTLZ�:[YLL[�/HTPS[VU�

��;YHUZWVY[�MVY�5:>�¶�.YV\UK�-SVVY���� �2PUN�:[YLL[��5L^JHZ[SL�

��;YHUZWVY[�MVY�5:>�¶�3L]LS��������7HJPÄJ�/PNO^H �̀�*OH[Z^VVK�

"*#�.&.#&34�8*--�3&$&*7&�5)&�
$0/4536$5�."(";*/&�"4�"/�&�#00,þ
(0)�TLTILYZ�^PSS�UV^�YLJLP]L�[OL�X\HY[LYS`�(0)�*VUZ[Y\J[�4HNHaPUL�HZ�HU�L�IVVR��
0M�`V\�^V\SK�SPRL�[V�RLLW�YLJLP]PUN�[OL�*VUZ[Y\J[�4HNHaPUL�PU�[OL�THPS��`V\�^PSS�ULLK�[V�VW[�PU�VY�YLX\LZ[�MVY�[OPZ�
ZLY]PJL��:PTWS`�SVN�PU[V�[OL�TLTILY�VUS`�WHNL��VU�[OL�(0)�^LIZP[L�^^ �̂HPI�VYN�H\�HUK�ZLSLJ[��
º4HUHNL�L5L^Z�:\IZJYPW[PVUZ»�HUK�[PJR�[OL�IV_�[OH[�ZH`Z�º9LJLP]L�I`�7VZ[»�MVY�[OL�*VUZ[Y\J[�4HNHaPUL��
0M�`V\�OH]L�HU`�X\LZ[PVUZ��WSLHZL�JVU[HJ[�TLTILYZOPW'HPI�VYN�H\��
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&EXV�3URSHUW\�FRPPHUFLDO�SURMHFW���
��:LOOLDP�6WUHHW��%ULVEDQH

�� ,QYHVWLQJ�LQ�SURSHUW\�DQG�GHYHORSPHQW�SURMHFWV�WKURXJK�RXU�ZKROO\�
RZQHG�VXEVLGLDU\�&EXV�3URSHUW\���FUHDWLQJ�MREV�DQG�GHOLYHULQJ�UHWXUQV

�� (DV\�DGPLQLVWUDWLRQ�IRU�HPSOR\HUV��ZLWK�RQOLQH�RSWLRQV�WR�MRLQ�&EXV��
DQG�SD\�HPSOR\HHVp�VXSHU

�� ,QGXVWU\tVSHFLƬF�VXSHU�SURGXFWV�IRU�PHPEHUV��LQFOXGLQJ�LQVXUDQFH�
FRYHU��ƬQDQFLDO�DGYLFH�DQG�IUHH�DFFHVV�WR�WKH�&EXV�VPDUWSKRQH�DSS

��ZD\V�&EXV�LV�EXLOGLQJ��
VXSHU�IXWXUHV�LQ�$XVWUDOLD

����&EXV�3URSHUW\�3W\�/WG�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�&EXV�DQG�KDV�UHVSRQVLELOLW\�IRU�WKH�VWUDWHJLF�SHUIRUPDQFH�DQG�PDQDJHPHQW�RI�DOO�&EXV�
GLUHFW�SURSHUW\�GHYHORSPHQWV�DQG�LQYHVWPHQWV�

7KLV�LQIRUPDWLRQ�LV�DERXW�&EXV��,W�GRHVQpW�WDNH�LQWR�DFFRXQW�\RXU�VSHFLƬF�QHHGV��VR�\RX�VKRXOG�ORRN�DW�\RXU�RZQ�ƬQDQFLDO�SRVLWLRQ��REMHFWLYHV�DQG�
UHTXLUHPHQWV�EHIRUH�PDNLQJ�DQ\�ƬQDQFLDO�GHFLVLRQV�|5HDG�WKH�UHOHYDQW�&EXV�3URGXFW�'LVFORVXUH�6WDWHPHQW�WR�GHFLGH�ZKHWKHU�&EXV�LV�ULJKW�IRU�
\RX��&RQWDFW��������������RU�YLVLW�ZZZ�FEXVVXSHU�FRP�DX�IRU�D�FRS\��

&EXVp�7UXVWHH��8QLWHG�6XSHU�3W\�/WG�$%1����������������$)6/��������&EXV�$%1�����������������

ZZZ�FEXVVXSHU�FRP�DX FEXVHQT#FEXVPDLO�FRP�DX������������

$,%�1DWLRQDO�&RQVWUXFW�0DJD]LQH�$��$GBY��LQGG���� �������������������$0
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;OL�<YIHU�;HZRMVYJL�PZ�JVUJLYULK�HIV\[�H�NYV^PUN�[YLUK�HJYVZZ�:`KUL`�JV\UJPSZ�
[V�HKVW[�WVSPJPLZ�[OH[�JOHUNL�WSHUUPUN�Y\SLZ�HZ�H�TLJOHUPZT�MVY�YHPZPUN�M\UKZ�MVY�
PUMYHZ[Y\J[\YL�
¸;OL�[YLUK�I`�:`KUL`�*V\UJPSZ�[V�MVYTHSPZL�=HS\L�*HW[\YL�WVSPJPLZ�ZLLTZ�[V�IL�
LZJHSH[PUN�HJYVZZ�:`KUL �̀¹�ZH`Z�<YIHU�;HZRMVYJL�*,6��*OYPZ�1VOUZVU��¸>OPSL�
ÅL_PIPSP[`�PZ�ULLKLK�PU�KL[LYTPUPUN�NVVK�WSHUUPUN�V\[JVTLZ�[OL�UL^�WVSPJPLZ�ZLLT�[V�
IL�KYP]LU�I`�[OL�ULLK�[V�YHPZL�M\UKZ�MVY�PUMYHZ[Y\J[\YL�¹
¸;OL�5:>�NV]LYUTLU[�OHZ�H�JSLHY�Z`Z[LT�MVY�YHPZPUN�PUMYHZ[Y\J[\YL�JVU[YPI\[PVUZ�I`�
SVJHS�JV\UJPSZ�\UKLY�:LJ[PVU� ��VM�[OL�,U]PYVUTLU[HS�7SHUUPUN�
�(ZZLZZTLU[�(J[�
� � ��^OPJO�OHZ�ZHMLN\HYKZ�[OH[�ZL[�TH_PT\TZ�HUK�07(9;�V]LY]PL �̂�;OL�[YLUK�
[V^HYKZ�=HS\L�*HW[\YL�ZLLTZ�[V�IL�H�^H`�VM�NL[[PUN�HYV\UK�[OL�JHW�VU�:LJ[PVU� ��
JVU[YPI\[PVUZ�¹
¸;OL�5:>�+LWHY[TLU[�VM�7SHUUPUN�PU������PZZ\LK�H�7YHJ[PJL�5V[L�VU�+L]LSVWTLU[�
*VU[YPI\[PVUZ�HUK�[OL�Y\SLZ�YLNHYKPUN�[OL�=VS\U[HY`�7SHUUPUN�(NYLLTLU[Z��;OLZL�
Y\SLZ�THKL�P[�JSLHY�[OH[�ºWSHUUPUN�HNYLLTLU[Z�T\Z[�IL�NV]LYULK�I`�[OL�M\UKHTLU[HS�
WYPUJPWSL�[OH[�WSHUUPUN�KLJPZPVUZ�TH`�UV[�IL�IV\NO[�VY�ZVSK»�I\[�[LU�`LHYZ�VU�JV\UJPSZ�
ZLLT�[V�IL�L_WSVP[PUN�[OL�N\PKLSPUL�[V�UV^�MVYTHSPZL�WVSPJPLZ�[V�ZLSS�VMM�L_[YH�ÅVVY�
ZWHJL�HZ�H�^H`�[V�YHPZL�M\UKZ��;OPZ�PZ�LUJV\YHNPUN�JV\UJPSZ�[V�RLLW�[OLPY�KL]LSVWTLU[�
JVU[YVSZ�SV^�PU�VYKLY�[V�LUZ\YL�[OH[�TVYL�YL]LU\L�JHU�IL�YHPZLK�I`�YLX\PYPUN�
KL]LSVWLYZ�[V�ºI\`»�HKKP[PVUHS�KLUZP[`�HUK�OLPNO[�¹
¸6U�[OL���[O�+LJLTILY������7HYYHTH[[H�*P[`�*V\UJPS�HKVW[LK�=HS\L�:OHYPUN�
4LJOHUPZTZ�º^OLYL�L_PZ[PUN�-:9��-SVVY�:WHJL�9H[PV��JVU[YVSZ�YLTHPU�PU�WSHJL�HUK�
HKKP[PVUHS�-:9�JVU[YVSZ�JHU�IL�HJOPL]LK�I`�ZOHYPUN�����[OL�]HS\L�VM�[OL�\WSPM[»�^P[O�
[OL�JV\UJPS��0U�LMMLJ[�WSHUUPUN�KLJPZPVUZ�JHU�IL�IV\NO[�[OYV\NO�ZPNUPÄJHU[�M\UKPUN�[V�
[OL�JV\UJPS¹
¸6U�[OL���[O�-LIY\HY`�>VVSSHOYH�*V\UJPS�L_OPIP[LK�H�=VS\U[HY`�7SHUUPUN�(NYLLTLU[�
7VSPJ`�^P[O�SHUK�]HS\L�JHW[\YL�HZ�ºH�W\ISPJ�ÄUHUJPUN�TLJOHUPZT»�^OLYL�����VM�[OL�
\WSPM[�PU�SHUK�]HS\L�JYLH[LK�I`�JOHUNPUN�[OL�WSHUUPUN�Y\SLZ�^LU[�[V�JV\UJPS�¹
¸6U�[OL���YK�-LIY\HY`�)\Y^VVK�*V\UJPS�YLZVS]LK�[V�HKVW[�H�TVUL[HY`�JVU[YPI\[PVU�
YH[L�VM��������WLY�ZX\HYL�TL[YL�VM�NYVZZ�ÅVVY�HYLH�MVY�IVU\Z�KL]LSVWTLU[�HIV]L�[OL�
J\YYLU[�WSHUUPUN�Y\SLZ�¹
¸0[�ZLLTZ�[OH[�:`KUL`�*V\UJPSZ�HYL�SVVZLUPUN�[OL�WSHUUPUN�Y\SLZ�PU�H�KYP]L�[V�YHPZL�
YL]LU\L�I`�[YHKPUN�TVYL�OLPNO[�HUK�KLUZP[`�MVY�ZPNUPÄJHU[�WH`TLU[Z�[V�JV\UJPSZ��>OPSL�
[OLYL�^PSS�IL�PUKP]PK\HS�WYVQLJ[Z��WHY[PJ\SHYS`�VU�SHYNL�ZP[LZ��^OLYL�H�^PU�^PU�^PSS�VJJ\Y��
[OL�<YIHU�;HZRMVYJL�PZ�JVUJLYULK�[OH[�[OL�JVUJLW[�VM�]HS\L�JHW[\YL�PZ�UV^�ILJVTPUN�
H�Z[HUKHYKPZLK�WYHJ[PJL�[V�I\`�HUK�ZLSS�WSHUUPUN�KLJPZPVUZ�¹
¸*V\UJPSZ�HYL�UV^�MHJ[VYPUN�PU�YL]LU\L�YHPZLK�MYVT�WSHUUPUN�HNYLLTLU[Z�PU[V�[OLPY�
PUMYHZ[Y\J[\YL�M\UKPUN�WSHUZ��;OPZ�KLTVUZ[YH[LZ�[OH[�JV\UJPSZ�HYL�KLSPILYH[LS`�NHTPUN�
[OLPY�KL]LSVWTLU[�JVU[YVSZ�PU�VYKLY�[V�VI[HPU�SVUN�[LYT�PUJVTL�Z[YLHTZ��;OL�
KL]LSVWTLU[�JVU[YPI\[PVU�Z`Z[LT�\UKLY�ZLJ[PVU� ��VM�[OL�,7
(�(J[�HYL�PU[LUKLK�[V�
M\UK�SVJHS�PUMYHZ[Y\J[\YL��HUK�JV\UJPSZ�HYL�ºKV\ISL�KPWWPUN»�I`�KLTHUKPUN�HKKP[PVUHS�
WH`TLU[Z�¹
¸;OL�+LWHY[TLU[�VM�7SHUUPUN�T\Z[�YLPZZ\L�P[Z������N\PKLSPUL�VU�+L]LSVWTLU[�
*VU[YPI\[PVUZ�PU�YLSH[PVU�[V�=VS\U[HY`�7SHUUPUN�(NYLLTLU[Z�[V�JSHYPM`�WVSPJ`�PU�[OPZ�HYLH�¹

*52:,1*�75(1'�)25�
&281&,/6�72�6(//�3/$11,1*�
'(&,6,216�7+528*+�9$/8(�
&$3785(�

&200,66,21�
7$5*(76�
81/,&(16('�
%8,/',1*�:25.�
21�&2$67

;HYNL[[LK�JVTWSPHUJL�H\KP[Z�VU�.VSK�
*VHZ[�I\PSKPUN�ZP[LZ�K\YPUN�[OL�WHZ[�
[^V�TVU[OZ�OH]L�\UJV]LYLK����WLVWSL�
LUNHNPUN�PU�PSSLNHS�I\PSKPUN�HJ[P]P[ �̀
8\LLUZSHUK�)\PSKPUN�HUK�*VUZ[Y\J[PVU�
*VTTPZZPVU��8)**��H\KP[Z�MV\UK����
WLVWSL�HSSLNLKS`�WLYMVYTPUN�\USPJLUZLK�
I\PSKPUN�^VYR�HUK�MV\Y�PUZ[HUJLZ�VM�
I\PSKLYZ�HSSLNLKS`�LUNHNPUN�\USPJLUZLK�
^VYRLYZ��
8)**�(J[PUN�*VTTPZZPVULY�2LSSPL�
3V^L�ZHPK�JVTWSPHUJL�VMÄJLYZ�MYVT�[OL�
8)**�JVUK\J[LK��� �PU[LY]PL^Z�H[�
����.VSK�*VHZ[�JVUZ[Y\J[PVU�ZP[LZ�VU�
Ä]L�KH`Z�PU�-LIY\HY`�HUK�VU�[OYLL�KH`Z�
LHYSPLY�[OPZ�TVU[O�
:OL�ZHPK�[OL�YLZ\S[Z�ZOV\SK�ZLY]L�HZ�H�
^HYUPUN�[V�OVTL�HUK�WYVWLY[`�V^ULYZ�
[V�LUZ\YL�[OL`�VUS`�L]LY�LUNHNLK�
SPJLUZLK�JVU[YHJ[VYZ�[V�WLYMVYT�I\PSKPUN�
^VYR�HUK�[V�LUZ\YL�HU�HWWYVWYPH[L�
JVU[YHJ[�^HZ�PU�WSHJL�
¸-VY�[OLPY�WLHJL�VM�TPUK��OVTL�HUK�
I\PSKPUN�V^ULYZ�JHU�JVUK\J[�H�MYLL�
VUSPUL�SPJLUJL�ZLHYJO�VU�[OL�8)**�
^LIZP[L�[V�ZLL�PM�H�WLYZVU�PZ�SPJLUZLK��
HUK�[V�JOLJR�[OL�M\SS�OPZ[VY`�VM�[OL�
SPJLUJL�
¸;OL`�JHU�HSZV�ZWLHR�^P[O�H�8)**�Z[HMM�
TLTILY������[V�JOLJR�PM�H�WLYZVU�PZ�
SPJLUZLK�VY�[V�HZR�X\LZ[PVUZ�HIV\[�HU`�
HZWLJ[�VM�[OL�I\PSKPUN�WYVJLZZ�¹
4Z�3V^L�ZHPK�[OL�H\KP[Z�YLÅLJ[LK�[OL�
8)**»Z�KL[LYTPUH[PVU�[V�LUZ\YL�WYVWLY�
I\PSKPUN�Z[HUKHYKZ�^LYL�THPU[HPULK�HUK�
[OH[�SPJLUZLLZ�^LYL�UV[�KPZHK]HU[HNLK�
I`�[OL�^VYR�VM�\UX\HSPÄLK�HUK�\UPUZ\YLK�
PUKP]PK\HSZ�
<USPJLUZLK�PUKP]PK\HSZ�MHJL�ÄULZ�VM�
�������LHJO��HUK�I\PSKLYZ�^OV�LUNHNL�
HU�\USPJLUZLK�^VYRLY�JV\SK�IL�ÄULK�
� ���
4LKPH�JVU[HJ[!�)YPHU�)VS[VU�
4HUHNLY��*VTT\UPJH[PVUZ�
8\LLUZSHUK�)\PSKPUN�HUK�*VUZ[Y\J[PVU�
*VTTPZZPVU�
IYPHU�IVS[VU'XIJJ�XSK�NV]�H\�
7OVUL���������������
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7+(�3(5)(&7�62/87,21�)25�&$5�3$5.�6758&785(6

:RROZRUWKV�+HDG�2IÀFH�&DU�3DUN���
1RUZHVW�%XVLQHVV�3DUN��%HOOD�9LVWD�16:

3URSHUW\�2ZQHU���0LUYDF
%XLOGHU���%XLOGFRUS
$UFKLWHFW���1HWWOHWRQ�7ULEH
(QJLQHHU���$FRU�&RQVXOWLQJ
8OWUDÁRRU�)RRWSULQW���������P�

6WUXFWXUH�����OHYHOV����VXVSHQGHG�

7+(�8/75$)/225�6&+(0(�&216,67('�2)�
�� 7DEOH�IRUPHG�37�EDQGV�W\SLFDOO\������[�����

VSDQQLQJ�XS�WR�����P�

�� 8OWUDÁRRU�����&RPPHUFLDO�EHDPV�ZHUH�XVHG�IRU�
WKH�VODE�VSDQQLQJ����P�

�� $YHUDJH�&RQFUHWH�GHSWK�RI����PP�WR�WKH�
8OWUDÁRRU�VODE�IRRWSULQW�ZLWK�WKH�RYHUDOO�ÁRRU�
]RQH�EHLQJ�W\SLFDOO\����PP�RU����PP�GHHS�

8/75$)/225�$'9$17$*(6�
�� &RPSOHWH�LQ�KRXVH�GHVLJQ��PDQXIDFWXUH�DQG�

LQVWDOODWLRQ�VHUYLFH

�� 6SHHG�RI�LQVWDOODWLRQ��XS�WR����P��SHU�GD\��²�
VHH�YLGHR�RQ�WKH�8OWUDÁRRU�ZHEVLWH

�� 2SWLPDO�:+6�RXWFRPHV�DFKLHYHG��

�� +LJK�TXDOLW\�VXLWH�RI�FR�RUGLQDWHG�SURMHFW�
GUDZLQJV

�� 1R�IRUPZRUN�VWULSSLQJ

�� 6DIH�FOHDQ�ZRUNLQJ�GHFN��FOXWWHU�IUHH�VLWH

�� /HVV�UXEELVK�DQG�ZDVWH

�� /HVV�VLWH�ODERXU

�� /HVV�FRQFUHWH

�� /HVV�UHLQIRUFHPHQW�VWHHO

�� &RPSUHKHQVLYH�FR�RUGLQDWLRQ�ZLWK�RWKHU�
FRQVXOWDQWV

�� 0DQXIDFWXUHU·V�JXDUDQWHH

8OWUDÁRRU�FDQ�RIIHU�WKH�PD[LPXP�DGYDQWDJHV�
ZKHQ�FRQVLGHUHG�HDUO\�LQ�D�SURMHFW·V�
GHYHORSPHQW��7KH�WHDP�DW�8OWUDÁRRU�LV�KDSS\�WR�
DVVLVW�HYHQ�DW�FRQFHSW�VWDJH�LQ�RUGHU�WR�SURYLGH�
PD[LPXP�YDOXH��HIÀFLHQF\�DQG�VXVWDLQDELOLW\�
EHQHÀWV�LQ�WKH�GHVLJQ�GHYHORSHG�IRU�\RXU�SURMHFW�

:RROZRUWKV�+HDG�2IÀFH�&DU�3DUN���
1RUZHVW�%XVLQHVV�3DUN��%HOOD�9LVWD�16:
8QWLO�WKH�PLG�����V�WKH�%HOOD�9LVWD�DUHD�ZDV�SULPDULO\�XVHG�IRU�
VPDOO�VFDOH�DJULFXOWXUH�EXW�WRGD\�LW�LV�KRPH�WR�D�PL[�RI�SUHVWLJLRXV�
UHVLGHQWLDO�SRFNHWV�DQG�D�EXV\�EXVLQHVV�GLVWULFW��$W�LW·V�FRPPHUFLDO�
KHDUW�OLHV�WKH�1RUZHVW�%XVLQHVV�3DUN�ZKLFK�LQFRUSRUDWHV�UHWDLO��
FRPPHUFLDO��LQGXVWULDO�DQG�KRWHO�GHYHORSPHQWV��

,Q�������:RROZRUWKV�FRQVROLGDWHG�LWV�FRUSRUDWH�KHDGTXDUWHUV�LQWR�
D��������P��RIÀFH�FRPSOH[�LQ�1RUZHVW�%XVLQHVV�3DUN��MRLQLQJ�IHOORZ�
FRUSRUDWHV�5HV0HG��$$0,�DQG�WKH�5%$�LQ�FDOOLQJ�WKLV�DUHD�KRPH��
&DUSDUNLQJ�IRU�HPSOR\HHV�LV�D�KLJK�SULRULW\�IRU�FRUSRUDWHV�LQ�WKLV�
SUHFLQFW�ZLWK�FRPSHWLWLRQ�IRU�VSDFHV�D�KRWO\�FRQWHVWHG�GDLO\�ULWXDO���

0DQ\�IDFWRUV�LQÁXHQFHG�GHFLVLRQV�DERXW�WKH�FRQVWUXFWLRQ�RI�D�
SXUSRVH�EXLOW�IDFLOLW\�IRU�:RROZRUWKV�HPSOR\HHV�QRW�OHDVW�RI�ZKLFK�
ZDV�WKH�QHHG�IRU�D�IDVW�EXLOG�RI�WKH�FDU�SDUNLQJ�IDFLOLW\�DV�WKLV�ZDV�
D�FUXFLDO�HOHPHQW�LQ�PLQLPLVLQJ�GLVUXSWLRQ�IRU�VWDII�DQG�DOVR�IRU�
WKH�ORFDO�WUDIÀF�ÁRZV�ZKLFK�DUH�KHDYLO\�FRQJHVWHG�WKURXJKRXW�
WKH�PRUQLQJ�DQG�DIWHUQRRQ�SHDNV�

8OWUDÁRRU�ZDV�FKRVHQ�DV�WKH�SUHIHUUHG�VWUXFWXUDO�V\VWHP�DQG�ZDV�
DFWLYHO\�LQYROYHG�ZLWK�WKH�'	&�&RQWUDFWRU��%XLOGFRUS�GXULQJ�
WKH�GHVLJQ�SKDVH�DQG�WKURXJKRXW�WKH�WHQGHU�SHULRG�ZKHUH�WKH�
8OWUDÁRRU�VFKHPH�ZDV�KHDYLO\�IDYRXUHG�GXH�WR�WKH�EXLOGDELOLW\�
DQG�EXGJHW�HIÀFLHQFLHV�LW�SURYLGHG���

7R�PHHW�WKH�VSHFLÀF�FKDOOHQJHV�RI�WKLV�SURMHFW�8OWUDÁRRU�GHVLJQHG�
D�WDEOH�IRUPHG�37�EDQGHG�VROXWLRQ�ZLWK�WKH�8OWUDÁRRU����&������
6\VWHP�IRU�WKH�ÁRRU�VODE��7KH�FXUYHG�UDPSV�GLG�QRW�IRUP�SDUW�RI�
WKH�8OWUDÁRRU�VFRSH�IRU�WKLV�SURMHFW�

7KH�V\VWHPDWLVHG�QDWXUH�RI�8OWUDÁRRU�DOORZV�IRU�H[WUHPHO\�IDVW�
LQVWDOODWLRQ�UDWHV�DQG�RQ�WKLV�SURMHFW�LQ�H[FHVV�RI����P��RI�WKH�
ÀQLVKHG�8OWUDÁRRU�V\VWHP�ZDV�LQVWDOOHG�E\�MXVW���PHQ�DQG�FUDQH�
FUHZ�LQ�D�VLQJOH�GD\��

7KH�FROXPQ�OD\RXW�FDOOHG�IRU�D�FDUSDUN�JULG�RI�XS�WR�����P�
DOORZLQJ�IRXU�FDU�VSDFHV��ZLWK�FDQWLOHYHUHG�EDQGV�RI�XS�WR��P��

8OWUDÁRRU�ZDV�FKRVHQ�IRU�WKHLU�GHPRQVWUDEOH�DELOLW\�WR�PHHW�
WLJKW�SURJUDPPHV��WKHLU�H[WHQVLYH�H[SHULHQFH�ZLWK�FDU�SDUNLQJ�
VWUXFWXUHV�DQG�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�8OWUDÁRRU�VROXWLRQ�

«�XS�WR����P��RI�WKH�ÀQLVKHG�8OWUDÁRRU�V\VWHP�ZDV�LQVWDOOHG�
����������������������������������E\�MXVW���PHQ�DQG�FUDQH�FUHZ�LQ�D�VLQJOH�GD\����

)RU�DOO�HQTXLULHV�SOHDVH�FDOO����������������ZZZ�XOWUDI�ORRU�FRP 2)),&(6��5XWKHUIRUG��+�2�����6\GQH\���&DQEHUUD���0HOERXUQH���%ULVEDQH

0XOWL�OHYHO�VWDJLQJ��8OWUDÁRRU����&�EHDPV�ZLWK�PHWDO�LQÀOO

)RXU�FDU�JULG�VSDQV�DQG�PLQLPDO�SURSSLQJ�DOORZV�HDUO\��
DFFHVV�IRU�IROORZLQJ�WUDGHV 8OWUDÁRRU�VODE�ZLWK�WDEOH�IRUPHG�37�EDQG�EHDPV
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:RROZRUWKV�+HDG�2IÀFH�&DU�3DUN���
1RUZHVW�%XVLQHVV�3DUN��%HOOD�9LVWD�16:

3URSHUW\�2ZQHU���0LUYDF
%XLOGHU���%XLOGFRUS
$UFKLWHFW���1HWWOHWRQ�7ULEH
(QJLQHHU���$FRU�&RQVXOWLQJ
8OWUDÁRRU�)RRWSULQW���������P�

6WUXFWXUH�����OHYHOV����VXVSHQGHG�

7+(�8/75$)/225�6&+(0(�&216,67('�2)�
�� 7DEOH�IRUPHG�37�EDQGV�W\SLFDOO\������[�����

VSDQQLQJ�XS�WR�����P�

�� 8OWUDÁRRU�����&RPPHUFLDO�EHDPV�ZHUH�XVHG�IRU�
WKH�VODE�VSDQQLQJ����P�

�� $YHUDJH�&RQFUHWH�GHSWK�RI����PP�WR�WKH�
8OWUDÁRRU�VODE�IRRWSULQW�ZLWK�WKH�RYHUDOO�ÁRRU�
]RQH�EHLQJ�W\SLFDOO\����PP�RU����PP�GHHS�

8/75$)/225�$'9$17$*(6�
�� &RPSOHWH�LQ�KRXVH�GHVLJQ��PDQXIDFWXUH�DQG�

LQVWDOODWLRQ�VHUYLFH

�� 6SHHG�RI�LQVWDOODWLRQ��XS�WR����P��SHU�GD\��²�
VHH�YLGHR�RQ�WKH�8OWUDÁRRU�ZHEVLWH

�� 2SWLPDO�:+6�RXWFRPHV�DFKLHYHG��

�� +LJK�TXDOLW\�VXLWH�RI�FR�RUGLQDWHG�SURMHFW�
GUDZLQJV

�� 1R�IRUPZRUN�VWULSSLQJ

�� 6DIH�FOHDQ�ZRUNLQJ�GHFN��FOXWWHU�IUHH�VLWH

�� /HVV�UXEELVK�DQG�ZDVWH

�� /HVV�VLWH�ODERXU

�� /HVV�FRQFUHWH

�� /HVV�UHLQIRUFHPHQW�VWHHO

�� &RPSUHKHQVLYH�FR�RUGLQDWLRQ�ZLWK�RWKHU�
FRQVXOWDQWV

�� 0DQXIDFWXUHU·V�JXDUDQWHH

8OWUDÁRRU�FDQ�RIIHU�WKH�PD[LPXP�DGYDQWDJHV�
ZKHQ�FRQVLGHUHG�HDUO\�LQ�D�SURMHFW·V�
GHYHORSPHQW��7KH�WHDP�DW�8OWUDÁRRU�LV�KDSS\�WR�
DVVLVW�HYHQ�DW�FRQFHSW�VWDJH�LQ�RUGHU�WR�SURYLGH�
PD[LPXP�YDOXH��HIÀFLHQF\�DQG�VXVWDLQDELOLW\�
EHQHÀWV�LQ�WKH�GHVLJQ�GHYHORSHG�IRU�\RXU�SURMHFW�

:RROZRUWKV�+HDG�2IÀFH�&DU�3DUN���
1RUZHVW�%XVLQHVV�3DUN��%HOOD�9LVWD�16:
8QWLO�WKH�PLG�����V�WKH�%HOOD�9LVWD�DUHD�ZDV�SULPDULO\�XVHG�IRU�
VPDOO�VFDOH�DJULFXOWXUH�EXW�WRGD\�LW�LV�KRPH�WR�D�PL[�RI�SUHVWLJLRXV�
UHVLGHQWLDO�SRFNHWV�DQG�D�EXV\�EXVLQHVV�GLVWULFW��$W�LW·V�FRPPHUFLDO�
KHDUW�OLHV�WKH�1RUZHVW�%XVLQHVV�3DUN�ZKLFK�LQFRUSRUDWHV�UHWDLO��
FRPPHUFLDO��LQGXVWULDO�DQG�KRWHO�GHYHORSPHQWV��

,Q�������:RROZRUWKV�FRQVROLGDWHG�LWV�FRUSRUDWH�KHDGTXDUWHUV�LQWR�
D��������P��RIÀFH�FRPSOH[�LQ�1RUZHVW�%XVLQHVV�3DUN��MRLQLQJ�IHOORZ�
FRUSRUDWHV�5HV0HG��$$0,�DQG�WKH�5%$�LQ�FDOOLQJ�WKLV�DUHD�KRPH��
&DUSDUNLQJ�IRU�HPSOR\HHV�LV�D�KLJK�SULRULW\�IRU�FRUSRUDWHV�LQ�WKLV�
SUHFLQFW�ZLWK�FRPSHWLWLRQ�IRU�VSDFHV�D�KRWO\�FRQWHVWHG�GDLO\�ULWXDO���

0DQ\�IDFWRUV�LQÁXHQFHG�GHFLVLRQV�DERXW�WKH�FRQVWUXFWLRQ�RI�D�
SXUSRVH�EXLOW�IDFLOLW\�IRU�:RROZRUWKV�HPSOR\HHV�QRW�OHDVW�RI�ZKLFK�
ZDV�WKH�QHHG�IRU�D�IDVW�EXLOG�RI�WKH�FDU�SDUNLQJ�IDFLOLW\�DV�WKLV�ZDV�
D�FUXFLDO�HOHPHQW�LQ�PLQLPLVLQJ�GLVUXSWLRQ�IRU�VWDII�DQG�DOVR�IRU�
WKH�ORFDO�WUDIÀF�ÁRZV�ZKLFK�DUH�KHDYLO\�FRQJHVWHG�WKURXJKRXW�
WKH�PRUQLQJ�DQG�DIWHUQRRQ�SHDNV�

8OWUDÁRRU�ZDV�FKRVHQ�DV�WKH�SUHIHUUHG�VWUXFWXUDO�V\VWHP�DQG�ZDV�
DFWLYHO\�LQYROYHG�ZLWK�WKH�'	&�&RQWUDFWRU��%XLOGFRUS�GXULQJ�
WKH�GHVLJQ�SKDVH�DQG�WKURXJKRXW�WKH�WHQGHU�SHULRG�ZKHUH�WKH�
8OWUDÁRRU�VFKHPH�ZDV�KHDYLO\�IDYRXUHG�GXH�WR�WKH�EXLOGDELOLW\�
DQG�EXGJHW�HIÀFLHQFLHV�LW�SURYLGHG���

7R�PHHW�WKH�VSHFLÀF�FKDOOHQJHV�RI�WKLV�SURMHFW�8OWUDÁRRU�GHVLJQHG�
D�WDEOH�IRUPHG�37�EDQGHG�VROXWLRQ�ZLWK�WKH�8OWUDÁRRU����&������
6\VWHP�IRU�WKH�ÁRRU�VODE��7KH�FXUYHG�UDPSV�GLG�QRW�IRUP�SDUW�RI�
WKH�8OWUDÁRRU�VFRSH�IRU�WKLV�SURMHFW�

7KH�V\VWHPDWLVHG�QDWXUH�RI�8OWUDÁRRU�DOORZV�IRU�H[WUHPHO\�IDVW�
LQVWDOODWLRQ�UDWHV�DQG�RQ�WKLV�SURMHFW�LQ�H[FHVV�RI����P��RI�WKH�
ÀQLVKHG�8OWUDÁRRU�V\VWHP�ZDV�LQVWDOOHG�E\�MXVW���PHQ�DQG�FUDQH�
FUHZ�LQ�D�VLQJOH�GD\��

7KH�FROXPQ�OD\RXW�FDOOHG�IRU�D�FDUSDUN�JULG�RI�XS�WR�����P�
DOORZLQJ�IRXU�FDU�VSDFHV��ZLWK�FDQWLOHYHUHG�EDQGV�RI�XS�WR��P��

8OWUDÁRRU�ZDV�FKRVHQ�IRU�WKHLU�GHPRQVWUDEOH�DELOLW\�WR�PHHW�
WLJKW�SURJUDPPHV��WKHLU�H[WHQVLYH�H[SHULHQFH�ZLWK�FDU�SDUNLQJ�
VWUXFWXUHV�DQG�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�8OWUDÁRRU�VROXWLRQ�

«�XS�WR����P��RI�WKH�ÀQLVKHG�8OWUDÁRRU�V\VWHP�ZDV�LQVWDOOHG�
����������������������������������E\�MXVW���PHQ�DQG�FUDQH�FUHZ�LQ�D�VLQJOH�GD\����

)RU�DOO�HQTXLULHV�SOHDVH�FDOO����������������ZZZ�XOWUDI�ORRU�FRP 2)),&(6��5XWKHUIRUG��+�2�����6\GQH\���&DQEHUUD���0HOERXUQH���%ULVEDQH

0XOWL�OHYHO�VWDJLQJ��8OWUDÁRRU����&�EHDPV�ZLWK�PHWDO�LQÀOO

)RXU�FDU�JULG�VSDQV�DQG�PLQLPDO�SURSSLQJ�DOORZV�HDUO\��
DFFHVV�IRU�IROORZLQJ�WUDGHV 8OWUDÁRRU�VODE�ZLWK�WDEOH�IRUPHG�37�EDQG�EHDPV
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;OL�KLTHUK�MVY�HWWYLU[PJLZ� PU�8\LLUZSHUK»Z�
JVUZ[Y\J[PVU� PUK\Z[Y`� OHZ� PUJYLHZLK�I`�TVYL�
[OHU� ���� V]LY� [OL� SHZ[� KLJHKL� HJJVYKPUN�
[V� H� UL^� YLWVY[� MYVT� *VUZ[Y\J[PVU� :RPSSZ�
8\LLUZSHUK��*:8��

(JJVYKPUN� [V� [OL� *:8� ����� (WWYLU[PJL�
(UU\HS�� [OL� HWWYLU[PJL� PU[HRL� YH[L� ^HZ� ����
HWWYLU[PJLZ�WLY�O\UKYLK�̂ VYRLYZ�PU�������;OPZ�
ÄN\YL�PZ�\W�MYVT�HU�PU[HRL�VM�����WLY�O\UKYLK�
PU������

>P[O� [OL� L_JLW[PVU� VM� >(�� 8\LLUZSHUK»Z�
HWWYLU[PJL�NYV^[O�V\[WHJLK�HSS�V[OLY�Z[H[LZ�PU�
[OPZ�WLYPVK��

;OL� YLWVY[� HSZV� YL]LHSZ� [OH[� [OL� JVUZ[Y\J[PVU�
PUK\Z[Y`�[VVR�VU�TVYL�HWWYLU[PJLZ�PU������HZ�
H� WYVWVY[PVU� VM� P[Z� ^VYRMVYJL� [OHU� HU`� V[OLY�
THQVY�8\LLUZSHUK�PUK\Z[Y �̀�

*:8�*,6�)YL[[�:JOPTTPUN�ZHPK�JVUZ[Y\J[PVU�
LTWSV`LYZ� ZOV\SK� IL� JVTTLUKLK� MVY�
Z\WWVY[PUN�HWWYLU[PJLZ�HUK�[YHPULLZ�K\YPUN�H�
JOHSSLUNPUN�[PTL�MVY�[OL�PUK\Z[Y �̀��

¸+LZWP[L� [OL� .SVIHS� -PUHUJPHS� *YPZPZ� HUK�
ZSV^KV^U�PU�[OL�YLZV\YJLZ�ZLJ[VY��[OL�KLTHUK�
MVY�HWWYLU[PJLZ�PU�[OL�8\LLUZSHUK�JVUZ[Y\J[PVU�
PUK\Z[Y`� PZ� JVUZPZ[LU[� HUK� Z[YLUN[OLUPUN�¹� OL�
ZHPK���
¸-YVT������[V�������[OL�U\TILY�VM�X\HSPÄLK�
JVUZ[Y\J[PVU� ^VYRLYZ� JYLH[LK� I`� [OL�
HWWYLU[PJLZOPW�Z`Z[LT�TVYL�[OHU�KV\ISLK��
¸;OPZ� PZ� H� JYLKP[� [V� [OL� PUK\Z[Y`� ^OPJO� OHZ�
YLJVNUPZLK� [OL� PTWVY[HUJL� VM� UV[� VUS`�
H[[YHJ[PUN�UL^�^VYRLYZ��I\[� [HRPUN�TLHZ\YLZ�
[V�YL[HPU�L_PZ[PUN�HWWYLU[PJLZ����
)YL[[�HKKLK�[OH[�*:8�OHZ�ILLU�^VYRPUN�OHYK�
K\YPUN� [OL�WHZ[�KLJHKL� [V�LZ[HISPZO�H�Z[YVUN�
[YHPUPUN�J\S[\YL�PU�[OL�8\LLUZSHUK�JVUZ[Y\J[PVU�
PUK\Z[Y �̀�
¸>L� OH]L� Y\U� H� U\TILY� VM� Z\JJLZZM\S�
WYVNYHTZ�^OPJO�OH]L�OLSWLK�Z[\KLU[Z�ÄUK�H�
WH[O^H`� PU[V� JVUZ[Y\J[PVU�� M\UKLK� [HYNL[LK�
[YHPUPUN� WYVNYHTZ� [V� OLSW� I\PSK� JHYLLYZ� HUK�
YL[HPU� ^VYRLYZ� PU� [OL� PUK\Z[Y`� HUK� ^VYRLK�
JSVZLS`�^P[O�JVU[YHJ[VYZ�VU�THQVY�WYVQLJ[Z� [V�

LUZ\YL� [YHPUPUN� PZ� H[� [OL� JLU[YL� VM� ^VYRMVYJL�
WSHUUPUN�¹�OL�ZHPK��

;OL� YLWVY[� ZOV^Z� [OH[� [OL� SHYNLZ[� NYV^[O� PU�
HWWYLU[PJLZ� OHZ� JVTL� MYVT� OLH]`� HUK� JP]PS�
JVUZ[Y\J[PVU��^P[O�[OPZ�ZLJ[VY�UV^�HJJV\U[PUN�
MVY�MV\Y�[PTLZ�TVYL�HWWYLU[PJLZ�[OHU�PU�������

;OPZ� YLZ\S[� PZ� YLTHYRHISL� NP]LU� LUNPULLYPUN�
JVUZ[Y\J[PVU�^VYR�OHZ�MHSSLU�V]LY�[OPZ�WLYPVK��
4LHU^OPSL��[OL�HTV\U[�VM�YLZPKLU[PHS�^VYR�OHZ�
PUJYLHZLK��*:8�L_WLJ[Z�[OPZ�[YLUK�[V�JVU[PU\L�
V]LY�[OL�JVTPUN�`LHYZ��

4Y� :JOPTTPUN� JVUJS\KLK� [OH[� [OL� PUK\Z[Y`�
^HZ�^LSS�WSHJLK�[V�HKHW[�[V�[OPZ�JOHUNL��

¸>OLU�^L�L_WLYPLUJLK�H�JVUZ[Y\J[PVU�IVVT�
PU�[OL�TPK�����»Z�̂ L�̂ LYL�UV[�WYLWHYLK�MVY�[OL�
KLTHUKZ�VU�V\Y�SHIV\Y�MVYJL�HUK�[OL�PUK\Z[Y`�
L_WLYPLUJLK�H�ZRPSSZ�ZOVY[HNL�¹�OL�ZHPK��

¸>L�HYL�UV^� PU�H�T\JO�Z[YVUNLY�WVZP[PVU� [V�
YLZWVUK� [V� H� ZWPRL� PU� PUK\Z[Y`� HJ[P]P[ �̀� ;OL�
OLH]`�LUNPULLYPUN�IVVT�̀ LHYZ�KLSP]LYLK�H�]LY`�
JHWHISL�HUK�L_WLYPLUJLK�WVVS�VM�[YHKLZWLVWSL�
^OV�Z[HUK�YLHK`�[V�TLL[�[OL�SHIV\Y�ULLKZ�VM�
J\YYLU[�WYVQLJ[Z�¹�

¸6\Y� JVU[PU\LK� JVTTP[TLU[� [V� H[[YHJ[PUN�
[HSLU[LK� WLVWSL� PU[V� [OL� PUK\Z[Y`� �� HUK�
\WZRPSSPUN� [OLT�[OYV\NOV\[� [OLPY�JHYLLYZ���^PSS�
LUZ\YL� 8\LLUZSHUK� OHZ� H� WPWLSPUL� VM� ZRPSSLK�
^VYRLYZ�[V�TLL[�M\[\YL�^VYRMVYJL�ULLKZ�¹

;OL� /VKNTHU� 3PILYHS� .V]LYUTLU[� PZ�
JVTTP[[LK� [V� Z\WWVY[PUN� V\Y� I\PSKPUN� HUK�
JVUZ[Y\J[PVU� PUK\Z[Y`� [V� NYV^� HUK� [V� JYLH[L�
QVIZ�
0�HT�WSLHZLK�[V�HUUV\UJL�[OH[�̂ L�HYL�PU]LZ[PUN�
PU� [YHPUPUN�[OL�UL_[�NLULYH[PVU�VM� SLHKLYZ� PU�H�
ZLJ[VY�[OH[�LTWSV`Z�HIV\[��������;HZTHUPHUZ�
;OYV\NO� V\Y� :RPSSZ� -\UK� :WLJPHS� 9LSLHZL�
7YVNYHT��̂ L�HYL�WYV]PKPUN�[OYLL�NYHU[Z�[V[HSSPUN�
�����  �� [V� Z\WWVY[� ��� [YHPUPUN� WSHJLZ� MVY�
SLHKLYZOPW�JV\YZLZ�YLSL]HU[�[V�[OL�PUK\Z[Y �̀
;OL�/V\ZPUN� 0UK\Z[Y`�(ZZVJPH[PVU�^PSS� YLJLP]L�
H� SP[[SL�TVYL� [OHU�OHSM� [OL� M\UKPUN� [V�Z\WWVY[�
��� WSHJLZ� PU� [OL� +PWSVTH� VM� )\PSKPUN� HUK�
*VUZ[Y\J[PVU�
;OPZ� ^PSS� OLSW� HKKYLZZ� ZRPSSZ� ZOVY[HNLZ� ^P[OPU�
[OL�PUK\Z[Y �̀�UV[�VUS`�HTVUN�SPJLUZLK�I\PSKLYZ�
I\[�HSZV�H[�[OL�WYVQLJ[�THUHNLY�SL]LS�

0TWVY[HU[S �̀� [OL�JV\YZL�WYV]PKLZ� [OL� YLX\PYLK�
[YHPUPUN�[V�HSSV^�I\PSKPUN�WYHJ[P[PVULYZ�[V�VI[HPU�
H�4LKP\T�9PZL�3PJLUJL�PU�;HZTHUPH�
:PTPSHYS �̀� 1LUHYK� ;YHPUPUN� HUK� 7LYZVUULS� HUK�
3LHYUPUN�7HY[ULYZ�7[`�3[K�^PSS�YLJLP]L�M\UKPUN�
[V� KLSP]LY� *LY[PÄJH[L� 0=� HUK� +PWSVTH� [YHPUPUN�
WSHJLZ� PU� SLHKLYZOPW� HUK� THUHNLTLU[� HUK�
WYVQLJ[�THUHNLTLU[�YLZWLJ[P]LS �̀
)V[O�NYHU[�HWWSPJH[PVUZ�^LYL�Z\WWVY[LK�I`�[OL�
;HZTHUPHU�)\PSKPUN�HUK�*VUZ[Y\J[PVU�0UK\Z[Y`�
;YHPUPUN�)VHYK�
-PN\YLZ� YLSLHZLK� SHZ[� ^LLR� ZOV^� [OH[�
;HZTHUPH»Z�I\PSKPUN�PUK\Z[Y`�PZ�ILULÄ[PUN�MYVT�
Z[YVUN�NYV^[O�PU�[OL�]HS\L�VM�UL^�JVUZ[Y\J[PVU�
^VYR�� ^OPSL� [OL� :[H[L� YLJVYKLK� [OL� ZLJVUK�
OPNOLZ[�PUJYLHZL�PU�[OL�JV\U[Y`�PU�UL^�K^LSSPUN�
JVTTLUJLTLU[Z��\W������WLY�JLU[��PU������
:LWHYH[L�KH[H��HSZV�MYVT�[OL�(\Z[YHSPHU�)\YLH\�

VM�:[H[PZ[PJZ��WVPU[LK�[V�TVYL�;HZTHUPHUZ��HUK�
WHY[PJ\SHYS`�TVYL�ÄYZ[�OVTL�I\`LYZ��JVTTP[[PUN�
[V�OV\ZPUN�SVHUZ�
(UK� [OL� SH[LZ[� +LSVP[[L� (JJLZZ� ,JVUVTPJZ�
)\ZPULZZ� 6\[SVVR�� YLSLHZLK� VU� 4VUKH �̀�
ZOV^LK� [OH[� ;HZTHUPH� PZ� ¸JSH^PUN� P[Z� ^H`�
IHJR¹��OLSWLK�I`�H�Z[YVUN�YPZL�PU�OV\ZPUN�HUK�
JVTTLYJPHS�JVUZ[Y\J[PVU�
>OPSL� [OPZ� PZ�L]PKLUJL�VM�NYV^PUN�JVUÄKLUJL�
PU� [OL� :[H[L»Z� LJVUVT`� HUK� PU� V\Y� I\PSKPUN�
PUK\Z[Y �̀�^L�RUV^�^L�OH]L�TVYL�[V�KV�
;OH[»Z�̂ O`�̂ L�HYL�YLMVYTPUN�I\PSKPUN�SLNPZSH[PVU�
[V� J\[� [OL� YLK� [HWL� [OH[� PZ� OVSKPUN� IHJR�
KL]LSVWTLU[� HUK� THRL� NHPUPUN� HWWYV]HSZ�
MHPYLY��MHZ[LY��ZPTWSLY�HUK�JOLHWLY�
(UK�P[�PZ�^O`�^L�HYL�^VYRPUN�^P[O�[OL�PUK\Z[Y`�
HUK�[YHPUPUN�WYV]PKLYZ�[V�OLSW�KLSP]LY�[OL�ZRPSSLK�
^VYRLYZ�[OH[�^L�ULLK�UV^�HUK�PU[V�[OL�M\[\YL�

*52:,1*�$335(17,&(�
'(0$1'�,1�48((16/$1'·6�
&216758&7,21�,1'8675<�
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Building Commercial Value.
Project Management
We know the critical importance of keeping strict control of a project’s 
costs, logistics and supply chain. OneSteel Reinforcing has dedicated 
project managers to work with your team to manage the changes  
while keeping everyone informed and the project on schedule.

Safety & Risk Management
Our customers call on us to solve their problems; not create them.  
Our team members take no chances on safety and we ensure our onsite 
and product handling safety procedures align with yours to eliminate 
confusion and minimise risk.

Optimisation & Buildability
OneSteel Reinforcing has a team of engineers that will assist you  
to minimise cost by optimising the steel usage; while retaining  
all-important buildability so the project remains on schedule.

Detailing & Scheduling
Accurate and timely scheduling is crucial in keeping a project 
running smoothly. OneSteel Reinforcing has highly skilled and 
experienced scheduling teams across Australia that are available 
to ensure your project stays on track, on-time and trouble free.

Logistics Management
We look at the details such as how prefab elements need to be lifted and 
handled, have lifting points been certified, do loads have to be pre-slung 
before they leave the yard and, if so, how and where? By understanding and 
managing every requirement, we can save time and reduce risks onsite.

Purpose-fit Prefabrication
Offsite prefabrication offers numerous benefits, ranging from 
minimising onsite risks to workers, to earning Green Star rating 
points for your project. OneSteel Reinforcing offers the best in 
prefab products and service.

To discuss your next commercial project, call us today on 1800 ONE REO (1800 663 736).

reinforcing.com
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:[YHTP[� )\PSKPUN� 7YVK\J[Z� PZ� WH]PUN� [OL� ^H`�
MVY�THU\MHJ[\YLYZ�PU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�
I`�JYLH[PUN�H�]PY[\HS��+�SPIYHY`�VM� P[Z�WYVK\J[Z�
[OYV\NO� PUUV]H[P]L� )\PSKPUN� 0UMVYTH[PVU�
4VKLSSPUN� �)04�� [LJOUVSVN �̀�>OLYLHZ�L_PZ[PUN�
)04� ZVM[^HYL� OHZ� YLSPLK� WYLKVTPUHU[S`� VU�
NLULYPJ� JVU[LU[�� 7S\Z:WLJ� I`� 9\I`:RL[JO�
PZ�H�UL^��+�*(+�KLZPNU�HUK�LZ[PTH[PUN�)04�
ZVM[^HYL� [OH[� LHZPS`� MHJPSP[H[LZ� THU\MHJ[\YLY»Z�
WYVK\J[Z�[V�IL�\ZLK�PU�]PY[\HS��+�LU]PYVUTLU[Z��
/H]PUN� SH\UJOLK� PU� 1HU\HY`� ������ :[YHTP[�
OHZ�ILJVTL�[OL�ÄYZ[�Z[LLS� YVVÄUN�Z\WWSPLY� [V�
HKVW[� [OPZ� =PY[\HS� +LZPNU� 
� *VUZ[Y\J[� �=+*��
[LJOUVSVN �̀�ZV�[OH[�WYVMLZZPVUHSZ�PU�KLZPNU�HUK�
JVUZ[Y\J[PVU�^PSS� OH]L� HJJLZZ� HUK� \ZL� VM� P[Z�
]PY[\HS�WYVK\J[Z�
>OPSL� HYJOP[LJ[Z� OH]L� ILLU� \ZPUN� )04�
[LJOUVSVN`� PUJYLHZPUNS`�V]LY� [OL� SHZ[�KLJHKL��
THU\MHJ[\YLYZ� HYL� UV^� Z[HY[PUN� [V� LTIYHJL�
P[�� ¸;OH[� :[YHTP[� OHZ� PU]LZ[LK� PU� )04� ZOV^Z�
YLHS� THYRL[� SLHKLYZOPW�� HZ� [OLYL� HYL� NYLH[�
VWWVY[\UP[PLZ�MVY�THU\MHJ[\YLYZ�^OV�PU]LZ[� PU�
[OL�[LJOUVSVN �̀¹�ZH`Z�(UKYL^�+^PNO[��)\ZPULZZ�
+L]LSVWTLU[�4HUHNLY�H[�9\I`:RL[JO��¸(�^LSS�
Z[Y\J[\YLK� KPNP[HS� SPIYHY`� VM� HJ[\HS� WYVK\J[Z�
PZ� ULLKLK� MVY� [OL� KLZPNU� HUK� JVUZ[Y\J[PVU�
PUK\Z[YPLZ�¹�(UKYL^�JVU[PU\LZ��
9\I`:RL[JO�PZ�HU�(\Z[YHSPHU�;LJO�*VUZ\S[HUJ`�
*VTWHU`�[OH[�HSZV�OVZ[Z�H� MYLL�VUSPUL� SPIYHY`�
VM� YLHS�� ]PY[\HS� I\PSKPUN� WYVK\J[Z��>OLU� \ZLK�
PU� JVUQ\UJ[PVU� ^P[O� 7S\Z:WLJ�� [OL� �+� VUSPUL�
SPIYHY`� TLHUZ� [OH[� HYJOP[LJ[Z�� KLZPNULYZ� HUK�
I\PSKLYZ� ^PSS� IL� HISL� [V� KLZPNU� HUK� X\HU[PM`�
WYVQLJ[Z�\ZPUN�HJ[\HS�WYVK\J[Z�MYVT�(\Z[YHSPHU�
THU\MHJ[\YLYZ��;OPZ�\ZLY�MYPLUKS`�SPIYHY`�TLHUZ�
[OH[� WYVK\J[Z� JHU� IL� ZPTWS`� KYHNNLK� HUK�
KYVWWLK�KPYLJ[S`�PU[V�H�WYVQLJ[��ZV�[OLYL�PZ�UV�
ULLK� [V�JYLH[L�HUK�THPU[HPU�HU� PUKLWLUKLU[�
SPIYHY �̀�
7S\Z:WLJ� HSSV^Z� HU`VUL�� MYVT� HU� HYJOP[LJ[�
[V� [OL� V^ULY� I\PSKLY�� [V� \UKLYZ[HUK� OV^�
LHJO� WYVK\J[� SVVRZ�� ^VYRZ� HUK� PU[LYHJ[Z��
;OPZ� [LJOUVSVN`� LUHISLZ� :[YHTP[� [V� OH]L� P[Z�
WYVK\J[Z� HUK� YHUNLZ� H]HPSHISL� [V� IL� ]PY[\HSS`�
KLZPNULK� PU�JVUQ\UJ[PVU�^P[O�V[OLY�WYVK\J[Z��
7S\Z:WLJ�HSZV�TLHUZ�[OH[�I\PSKLYZ�HYL�HISL�[V�
WLYMVYT�P[LTPaLK�IPSSZ�VM�X\HU[P[PLZ��HUK�HSSV^Z�
HYJOP[LJ[Z�[V�JYLH[L�HJJ\YH[L�MLHZPIPSP[`�Z[\KPLZ��
1VOU� )\SS�� :[YHTP[»Z� 5H[PVUHS� 4HYRL[PUN�

4HUHNLY�� YLJVNUPaLZ� [OL� ]HS\L� VM� 7S\Z:WLJ�
MVY� [OL� PUK\Z[Y �̀� ¸7S\Z:WLJ� PZ� H� ZVS\[PVU� [OL�
PUK\Z[Y`�OHZ�ILLU�̂ HP[PUN�MVY��5V^�HU`VUL�JHU�
ZWLJPM`�V\Y�WYVK\J[Z¹�OL�ZH`Z��
7S\Z:WLJ� PZ� Z\P[HISL� MVY� HU`� ZPaLK� WYVQLJ[Z��
MYVT�ZTHSS��ILZWVRL�[HZRZ��[V�SHYNL�WYVQLJ[Z��
2L`� ILULÄ[Z� VM� 7S\Z:WLJ� MVY� :[YHTP[�
*\Z[VTLYZ!�
(YJOP[LJ[Z�HUK�+LZPNULYZ�
?????� (IPSP[`� [V� KLZPNU� ^P[O� ¸YLHS¹� :[YHTP[��
WYVK\J[Z�� HUK� UV[� Q\Z[� H� YLWYLZLU[H[PVU� VM�
JVSV\Y�HUK�[L_[\YL��
?????� (SSV^Z� :[YHTP[�� WYVK\J[Z� HUK� [OL�
*VSVYIVUK��YHUNL�[V�IL�KLZPNULK�]PY[\HSS`� PU�
�+�� Q\Z[� HZ� P[� ^V\SK� IL� JVUZ[Y\J[LK� VU� ZP[L��
;OPZ�LUHISLZ��+�KL[HPSZ�[V�IL�LHZPS`�JYLH[LK�[V�
JSHYPM`�JVTWSL_�JVUKP[PVUZ��
?????� (IPSP[`�[V�NLULYH[L�MLHZPIPSP[`�Z[\KPLZ��^P[O�
UV�L_[YH�^VYR��
)\PSKLYZ�
?????� (IPSP[`�[V�JYLH[L�H��+�YVVM�^P[O�:[YHTP[��
WYVK\J[Z� PU�ZLJVUKZ��PUJS\KPUN�[OL�Z[Y\J[\YL���
^P[O�ZPTWS`�H�ML^�JSPJRZ�VM�H�TV\ZL��
?????� (IPSP[`� [V� H\[VTH[PJHSS`� LZ[PTH[L� [OL�
X\HSP[`�VM�I\PSKPUN�WYVK\J[Z�YLX\PYLK��PUJS\KPUN!�
YVVÄUN�� N\[[LYPUN�� MHZJPH�� ]HSSL �̀� HUK� KV^U�
WPWLZ��
?????� 6[OLY� ILULÄ[Z� PUJS\KL!� JVTT\UPJH[PUN�
^P[O� Z\IJVU[YHJ[VYZ�� LYYVY� YLK\J[PVU� HUK�
WV[LU[PHS�LYYVY�̂ OLU�PU[LYWYL[PUN�ZWLJPÄJH[PVUZ��
/VTLV^ULYZ�
?????� /VTLV^ULYZ�^PSS�IL�HISL�[V�ZLL�^OH[�[OL�
:[YHTP[��WYVK\J[Z�SVVR�SPRL�VU�[OLPY�OVTL�HUK�
[V�^HSR�HYV\UK�[OLPY�OVTL� PU�]PY[\HS��+�� SVUN�
ILMVYL�P[�OHZ�ILLU�I\PS[��
;OL� 7S\Z:WLJ� )04� 
� ,Z[PTH[PUN� [LJOUVSVN`�
OHZ� ILLU� JYLH[LK� I`� 9\I`:RL[JO�� HUK� PZ�
\ZLK�PU�JVUQ\UJ[PVU�^P[O�:RL[JO<W��-VY�TVYL�
PUMVYTH[PVU��WSLHZL�]PZP[�[OLPY�^LIZP[LZ!�
^^ �̂WS\ZZWLJ�JVT� ��+� )04� 
� ,Z[PTH[PUN�
ZVM[^HYL��
^^ �̂Y\I`ZRL[JO�JVT� �-9,,� VUSPUL� �+�
I\PSKPUN�WYVK\J[�SPIYHY`��

675$0,7�3$9(6�7+(�:$<�)25�
%8,/',1*�0$18)$&785(56�:,7+�
1(:�%8,/',1*�,1)250$7,21�
02'(//,1*�675$7(*<

,QQRYDWLYH�FRQVWUXFWLRQ�
WHFKQLTXH�GHOLYHUV�ODWHVW�
PLOHVWRQH�DW�
,&&�6\GQH\�LQ�'DUOLQJ�
+DUERXU�
;OL� [YHUZMVYTH[PVU� VM� +HYSPUN� /HYIV\Y� PU[V� VUL�
VM� [OL�^VYSK»Z� ILZ[� WSHJLZ� [V� SP]L��TLL[� HUK� IL�
LU[LY[HPULK� PZ�JVU[PU\PUN�H[�HU� PTWYLZZP]L�WHJL��
^P[O� LYLJ[PVU� VM� [OL� ÄUHS� ZLJ[PVU� VM� [OL� ���T�
SVUN� YVVM� Z[Y\J[\YL� VM� 0**� :`KUL`� �0U[LYUH[PVUHS�
*VU]LU[PVU� *LU[YL� :`KUL`�� ,_OPIP[PVU� UV^�
JVTWSL[L��;OL�LU[PYL�YVVM�PZ�SHYNLY�[OHU�[OL�ÄLSK�H[�
[OL�:`KUL`�-VV[IHSS�:[HKP\T�

;OPZ� [YLTLUKV\Z� TPSLZ[VUL� PU� [OL� WYVQLJ[� \ZLK�
HU� PUUV]H[P]L�JVUZ[Y\J[PVU�TL[OVK�JHSSLK�Z[YHUK�
QHJRPUN��;OPZ�^HZ�VUL�VM�[OL�SHYNLZ[�Z[YHUK�QHJRPUN�
VWLYH[PVUZ� [V� VJJ\Y� PU� :`KUL �̀� :[YHUK� QHJRPUN�
\ZLZ�O`KYH\SPJ� QHJRZ� [V� SPM[� ]LY`�OLH]`� SVHKZ�HUK�
P[»Z�TVZ[S`�\ZLK�VU�IYPKNLZ��HPYJYHM[�OHUNLYZ�HUK�
Z[HKP\TZ�� ;OPZ� PZ� H� ]LY`� LMMLJ[P]L� ZVS\[PVU� MVY�
Z\IZ[HU[PHS�SPM[Z�HZ�[OL�YVVM�Z[Y\J[\YL�PZ�HZZLTISLK�
VU�[OL�ÅVVY�HUK�SPM[LK�HZ�H�^OVSL�Z[Y\J[\YL��;OPZ�
UV[�VUS`�YLK\JLZ�[OL�LX\PWTLU[�YLX\PYLTLU[Z�I\[�
HSZV� ZPNUPÄJHU[S`� PTWYV]LZ� ZHML[`� HZ� P[� YLK\JLZ�
^VYRPUN�H[�OLPNO[��

(YV\UK� ������ [VUULZ� VM� Z[LLS� HUK� YVVÄUN� ^HZ�
LYLJ[LK� PU� [^V� ZLWHYH[L� SPM[Z"� [OL� ÄYZ[� ������
[VUULZ� HUK� [OL� ZLJVUK� ������ [VUULZ� YLX\PYPUN�
HWWYV_PTH[LS`�������THU�OV\YZ�^P[O�������OV\YZ�
VU� NYV\UK� WYLWHYH[PVU� HUK� ���� OV\YZ� MVY� [OL�
QHJRPUN�V]LY�H�MV\Y�KH`�WLYPVK��

>P[O�V]LY��������[VUULZ�VM�Z[LLS� PU� 0**�:`KUL`�
[OPZ� PZ�VUL�VM� [OL� SHYNLZ[�Z[Y\J[\YHS�Z[LLS�I\PSKPUN�
WYVQLJ[Z�PU�:`KUL �̀

3LUKSLHZL»Z� (\Z[YHSPHU� 4HUHNPUN� +PYLJ[VY��
)\PSKPUN�� +HSL� *VUUVY� ZHPK�� ¸([� 3LUKSLHZL� ^L�
HYL� JVU[PU\HSS`� SVVRPUN� MVY�^H`Z� [V� PUUV]H[L� V\Y�
JVUZ[Y\J[PVU� TL[OVKZ�� +\L� [V� [OL� ZOLLY� ZPaL�
HUK�JVTWSL_P[`�VM�[OPZ�VWLYH[PVU��[OPZ�^HZ�H�YLHSS`�
PU[LYLZ[PUN�JOHSSLUNL�PU�OV^�[V�LMMLJ[P]LS`�JVUZ[Y\J[�
HUK�SPM[�[OL�YVVM�ZHMLS`�HZ�^LSS�HZ�VU�WYVNYHT��

¸0�HT�L_[YLTLS`�WYV\K�VM�[OL�[LHT�MVY�PKLU[PM`PUN�
HUK� PTWSLTLU[PUN� [OPZ� JVTWSL_� LUNPULLYPUN�
ZVS\[PVU�[OH[�OHZ�HSSV^LK�\Z�[V�SPTP[�[OL�HTV\U[�VM�
^VYR�KVUL�H[�OLPNO[�̂ OPSL�LMMLJ[P]LS`�HUK�LMÄJPLU[S`�
SPM[PUN�[OL�YVVM�

¸>L� HYL� KLSPNO[LK� [V� IL� YLZWVUZPISL� MVY� [OPZ�
PTWVY[HU[� WYVQLJ[� MVY� :`KUL`� HUK� 5L^� :V\[O�
>HSLZ�� HUK� [V� IL� ^VYRPUN� ^P[O� [OL� :[H[L�
.V]LYUTLU[�� WHY[PJ\SHYS`� 0UMYHZ[Y\J[\YL� 5:>�
VU� KLSP]LYPUN� HU� PTWYLZZP]L� UL^� ^VYSK� JSHZZ�
JVU]LU[PVU��L_OPIP[PVU�HUK�LU[LY[HPUTLU[�WYLJPUJ[�
MVY� [OL� W\ISPJ� [V� LUQV �̀� 0[� PZ� H� ]LY`� L_JP[PUN� [PTL�
HZ� ^L� HYL� UV^� ZV� JSVZL� [V� JVTWSL[PVU� VM� [OL�
[YHUZMVYTH[PVU�VM�+HYSPUN�/HYIV\Y�^OLYL�WLVWSL�
^PSS�IL�HISL�[V�LUQV`�[OLZL�^VUKLYM\S�MHJPSP[PLZ�HUK�
W\ISPJ�ZWHJLZ�¹

6U� ZJOLK\SL� [V�IL� JVTWSL[LK� PU� SH[L� ������ [OL�
WYVQLJ[� PZ� ILPUN� KL]LSVWLK� [OYV\NO� H� 7YP]H[L�
7\ISPJ� 7HY[ULYZOPW� ^P[O� [OL� 5L^� :V\[O� >HSLZ�
.V]LYUTLU[�HUK�+HYSPUN�/HYIV\Y�3P]L��JVTWYPZPUN�
3LUKSLHZL�� /6:;73<:�� *HWLSSH� *HWP[HS�� (,.�
6NKLU�HUK�:WV[SLZZ���

;OL�WYVQLJ[�PZ�[OL�JLU[YLWPLJL�VM�H������IPSSPVU����
OLJ[HYL� YLKL]LSVWTLU[� VM� +HYSPUN� /HYIV\Y� [OH[�
PUJS\KLZ�(\Z[YHSPH»Z�WYLTPLY�PU[LNYH[LK�JVU]LU[PVU��
L_OPIP[PVU� HUK� L]LU[Z� KLZ[PUH[PVU�� 0U[LYUH[PVUHS�
*VU]LU[PVU� *LU[YL� :`KUL`� �0**� :`KUL`���
YLPU]PNVYH[LK� HUK� L_WHUKLK� W\ISPJ� ZWHJLZ�� HZ�
^LSS�HZ�[OL�S\_\Y`�0**�:`KUL`�/V[LS�HUK�H�UL^�JP[`�
ULPNOIV\YOVVK�+HYSPUN�:X\HYL��ZLWHYH[LS`�ILPUN�
KLSP]LYLK�I`�3LUKSLHZL��

4LKPH� *VU[HJ[!� � *VYPUUL� *V^SPZOH^� ���  ����
������0^VUH�-HSRPULY���� ��������
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Save up to 20% on steel
with Stramit Exacta® purlins

31214

EX-facta™ software:

  Mix spans of any length

  Change lap lengths

  Mix section thicknesses

  Vary loads within spans

  Reposition bridging

Using the Stramit Exacta® optimised purlin 
system with the Stramit EX-facta™ design 
software, can reduce your purlin steel costs  
up to 20% on large commercial projects.

The EX-facta™ program uses our exclusive purlin moment capacity 
design method. It’s the fast, easy way to design optimised purlin 
sections, even with irregular con!gurations and complex loadings. 

The EX-facta™ program displays nominal section ef!ciencies within  
each span. You can see critical and over-designed sections at a glance.

Contact Stramit Building Products for a copy of the EX-facta™ software 
or visit our website for more information on Exacta® Purlins.

®Trademark of Stramit Corporation Pty Limited ABN 57 005 010 195. 
Trading as Stramit Building Products. A member of the Fletcher Building 
Group. Galvaspan is a trademark of BlueScope Steel Limited.

www.stramit.com.au
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4V]PUN� [V^HYKZ� H� WHWLYSLZZ� ZVJPL[`� PZ�
NYLH[� MVY� ZVTL�� I\[� [OLYL� HYL� Z[PSS� THU`�
VM� \Z� [OH[� SV]L� [OH[� MLLSPUN� VM� WLU� VU�
WHWLY�� WYVTW[PUN� \Z� [V� JHW[\YL�� ZOHWL�
HUK� ZOHYL� V\Y� PUULY�TVZ[� [OV\NO[Z� HUK�
PKLHZ��;OL�KV^UZPKL�PZ�[OH[�^L�JHU�LHZPS`�
SVZL� [OVZL� PTWVY[HU[� OHUK�^YP[[LU� UV[LZ�
VY�UV[�OH]L�[OL�[PTL�[V�ÅPJR�[OYV\NO�V\Y�
UV[LIVVRZ�[V�YLMLY�IHJR�[V�[OLT��(SSV^PUN�
MVY� [YHKP[PVUHS� PUW\[� ^P[O� [OL� WV^LY� VM�
KPNP[HS�V\[W\[��>HJVT���H�^VYSK�SLHKLY�PU�
KPNP[HS� [LJOUVSVN �̀� OHZ� Q\Z[� SH\UJOLK� [OL�
)HTIVV� :WHYR� ^OPJO� SL[Z� `V\� ^YP[L� VU�
WHWLY�HUK�ZH]L�KPNP[HSS �̀
)HTIVV� :WHYR� IYPUNZ� UV[L�[HRPUN� PU[V�
[OL� ��Z[� JLU[\Y`� HUK�THYYPLZ� [OL� [HJ[PSL�
QV`�VM�H�[YHKP[PVUHS�PUR�WLU�^P[O�KPNP[HS�WLU�
[LJOUVSVN`� PU� H� ZTHY[� WLU� HUK� ZTHY[�
MVSPV�� HSSV^PUN� \ZLYZ� [V�^YP[L� HUK� ZRL[JO�
VU�TVZ[� (�� ����� _� ����TT� VY� ����� _�
�����PUJOLZ��WHWLY��;OL�ZTHY[�MVSPV»Z�,49�
�,SLJ[YV�4HNUL[PJ� 9LZVUHUJL�� IVHYK�
JVTT\UPJH[LZ� ^P[O� [OL� WLU� HUK� VMMLYZ�
WYV]LU��ULHY�WLYMLJ[�KPNP[HS�PUW\[�
>P[O�[OL�W\ZO�VM�H�I\[[VU��)HTIVV�:WHYR�
Z`UJOYVUPZLZ�^OH[L]LY� OHZ�ILLU�^YP[[LU�
VY�ZRL[JOLK�[V�`V\Y�ZTHY[�KL]PJL�MVY�MHZ[��
ZPTWSL�LKP[PUN�HUK�ZOHYPUN��-YVT�[OLYL� P[�
PZ�Z`UJLK�^P[O�[OL�>HJVT�*SV\K��ZV�UV�
PKLH�PZ�L]LY�SVZ[�
;OL� PU�I\PS[� ZLHYJO� M\UJ[PVU� HSSV^Z� `V\�
[V� YL[YPL]L� HSS� OHUK^YP[[LU� UV[LZ� VU� H�
ZLSLJ[LK�[VWPJ�ZH]PUN�[PTL�HUK�MY\Z[YH[PVU���
(SS� `V\Y� UV[LZ� HYL� H]HPSHISL� MYVT� `V\Y�
ZTHY[WOVUL�VY�SHW[VW��HJJLZZPISL�HU`[PTL�
`V\�ULLK�[OLT��TLHUPUN�̀ V\�JHU�IPU�̀ V\Y�
VSK�UV[LWHKZ�
6UL�VM�[OL�ILZ[�M\UJ[PVUHSP[PLZ�[OL�)HTIVV�
:WHYR�VMMLYZ�PZ�[OH[�OHUK^YP[[LU�UV[LZ�JHU�
HSZV� IL� JVU]LY[LK� [V� [L_[� MVY� WSHJPUN� PU�
LTHPSZ�VY�V[OLY�VMÄJL�HWWSPJH[PVUZ�Z\JO�HZ�
,]LYUV[L�HUK�6UL5V[L��;OL�OHUK^YP[PUN�
[V� [L_[� M\UJ[PVU� HSZV� WYV]PKLZ� HK]HUJLK�
ZLHYJO�JHWHIPSP[PLZ��HSSV^PUN�VUL�[V�ZLHYJO�
I`�ZPUNSL�^VYKZ��WOYHZLZ�VY�Z[PUNZ�VM�[L_[�

MYVT�[OL�)HTIVV�:WHYR�HWW�
¸)HTIVV�:WHYR�WV^LYZ�\W�[OL�H\[OLU[PJ�
WLU� HUK� WHWLY� L_WLYPLUJL� ^P[O� [OL�
KPNP[HS� MLH[\YLZ� `V\� \ZL� L]LY`� KH`� VU�
`V\Y� ZTHY[WOVUL�� [HISL[� HUK� JVTW\[LY��
0[� PZ� [OL�WLYMLJ[�ZVS\[PVU� MVY�HU`VUL�^OV�
HWWYLJPH[LZ�[OL�MYLLKVT�HUK�ZPTWSPJP[`�VM�
^VYRPUN�^P[O�WLU�VU�WHWLY�[V�[HRL�^YP[[LU�
UV[LZ�HUK�ZOHYL�PKLHZ�¹�ZH`�:OHUL�*VVR��
4HUHNPUN�+PYLJ[VY��>HJVT�(\Z[YHSPH��
¸>OL[OLY�H�I\Z`�WYVMLZZPVUHS��JVUULJ[LK�
Z[\KLU[�VY�WHZZPVUH[L�OVII`PZ[��)HTIVV�
:WHYR� NVLZ� ^OLYL� `V\� NV�� -YVT� UV[L�
[HRPUN�PU�[OL�IVHYKYVVT�[V�ZRL[JOPUN�V\[�
H� WYVQLJ[�� [OL� )HTIVV� :WHYR� WYV]PKLZ�
H� ZPTWSL� ^H`� [V� JHW[\YL� `V\Y� JVUJLW[Z�
VU�WHWLY�HUK�^P[O�[OL�W\ZO�VM�H�I\[[VU��
LMMVY[SLZZS`�TV]L�`V\Y� PKLHZ�[V�[OL�JSV\K�
MVY�LKP[PUN�HUK�ZOHYPUN�¹
;OL�NL[[PUN� Z[HY[LK�WYVJLZZ� PZ� PUJYLKPIS`�
\ZLY�MYPLUKS �̀� :PTWS`� KV^USVHK� [OL�
)HTIVV�:WHYR�HWW�VU�HU�P6:�VY�(UKYVPK�
KL]PJL�̂ P[O�)S\L[VV[O��:THY[�[LJOUVSVN �̀�
5L_[�� WHPY� [OL� KL]PJL� ^P[O� [OL� HWW� HUK�
Z[HY[�THRPUN� PKLHZ�OHWWLU��,]LY`�Z[YVRL�
PZ�ZH]LK�^P[OPU�[OL�HWW�I`�ZPTWS`�W\ZOPUN�

[OL� I\[[VU� PU� [OL� JLU[YL� VM� [OL� KL]PJL��
ZH]PUN� \W� [V� ���� WHNLZ� L]LU� PU� VMÅPUL�
TVKL��
5V[LZ� HUK� ZRL[JOLZ� JHU� IL� LKP[LK� PU�
[OL� )HTIVV� :WHYR� HWW� VY� L_WVY[LK� [V�
)HTIVV� 7HWLY�� ,]LYUV[L� VY� +YVWIV_��
)HTIVV� 7HWLY� VMMLYZ� H� TVYL� YVI\Z[�
LKP[PUN� L_WLYPLUJL� HSSV^PUN� \ZLYZ� [V�
M\Y[OLY�LUOHUJL� [OLPY�KPNP[HS�^VYR� [OHURZ�
[V�>033��\UP]LYZHS�PUR��>033��[OL�>HJVT�
0UR� 3H`LY� 3HUN\HNL�� PZ� H� ZVVU�[V�IL�
PUK\Z[Y`� Z[HUKHYK� [OH[� VMMLYZ� OHUKSPUN� VM�
WLU�PUW\[��Z[YVRLZ��YLNHYKSLZZ�VM�ZVM[^HYL��
OHYK^HYL�VY�VWLYH[PUN�Z`Z[LT��
;OL� O\I� MVY� HSS� JYLH[P]L� [OV\NO[Z�� UV[LZ�
HUK� ZRL[JOLZ� PZ� 0URZWHJL�� 0URZWHJL� PZ�
H� ^LI� WVY[HS� [OH[� HSSV^Z� \ZLYZ� [V� ZLL�
HUK�VYNHUPaL� [OLPY� JVU[LU[� PU�VUL�WSHJL��
HSZV� HJJLZZPISL� MYVT� KLZR[VW� VY� SHW[VW�
JVTW\[LYZ��-PSLZ�JHU�IL�ZH]LK� PU��>033��
�QWN�VY�WKM�MVYTH[��

-VY�TVYL�PUMVYTH[PVU�VU�)HTIVV�:WHYR��
WSLHZL� ]PZP[� [OL�>HJVT� L�Z[VYL� �� O[[W!��
^^ �̂^HJVT�JVT���

3,03�<285�127(3$'�:,7+�
:$&20��%$0%22�63$5.
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$)6�:$//,1*�62/87,216�
$&+,(9(6�&2'(0$5.�
&(57,),&$7,21

3URYLGLQJ�HYHQ�JUHDWHU�SHDFH�RI�PLQG

(\Z[YHSPHU�^HSSPUN�Z`Z[LT�THU\MHJ[\YLY�(-:�
>HSSPUN�:VS\[PVUZ� OHZ� [HRLU� HUV[OLY�THQVY�
SLHW�MVY^HYK��^P[O�P[Z�36.0*>(33��Z`Z[LT�
HJOPL]PUN� *VKL4HYR� JLY[PÄJH[PVU�� ;OPZ�
YLPUMVYJLZ� [OH[� [OL� WYVK\J[� JVTWSPLZ� ^P[O�
[OL�5H[PVUHS�*VUZ[Y\J[PVU�*VKL��5**���HUK�
(:�������� � �*VUJYL[L� :[Y\J[\YLZ�� HUK�
L]PKLUJLZ�P[Z�Z\P[HIPSP[`�MVY�\ZL�PU�[OL�KLZPNU�
VM�H�JVUJYL[L�Z[Y\J[\YL���
¸;OPZ�ZPUNSL�JLY[PÄJH[L�VM�JVUMVYTP[`�^PSS�ZH]L�
HYJOP[LJ[Z�� LUNPULLYZ�� I\PSKLYZ�� ZWLJPÄLYZ�
HUK� JLY[PÄLYZ� ]HS\HISL� [PTL� PU� LUZ\YPUN�
36.0*>(33�� PZ� M\SS`�JVTWSPHU[�HUK�Ä[� MVY�
W\YWVZL� ¶� ILULÄ[PUN� RL`� Z[HRLOVSKLYZ� H[�
L]LY`�Z[HNL�VM�H�JVUZ[Y\J[PVU�WYVQLJ[�¹�ZH`Z�
(-:�;LJOUPJHS�4HUHNLY�+Y�(KUHU�4HSPR�
(-:� PZ� H� KP]PZPVU� VM� I\PSKPUN� WYVK\J[Z�
SLHKLY�*:9��HUK� P[Z�KLJPZPVU� [V�\UKLY[HRL�
*VKL4HYR� JLY[PÄJH[PVU� ^HZ� HSZV� HIV\[�
JVU[PU\PUN�P[Z�WHYLU[�JVTWHU`»Z�[YHKP[PVU�VM�
JVUZ[HU[S`� YLÄUPUN� [OL� JVTWHU`»Z� PU[LYUHS�
WYVJLZZLZ�� WYV]PKPUN� WLHJL� VM� TPUK� MVY�
JSPLU[Z� HUK� JVU[PU\PUN� [V� ZOV^� SLHKLYZOPW�
^P[OPU�[OL�JVUZ[Y\J[PVU�PUK\Z[Y �̀�
7YPVY� [V� YLJLP]PUN� *VKL4HYR� JLY[PÄJH[PVU��
\ZLYZ�VM�(-:�36.0*>(33��OHK�[V�YL]PL^�
ZPNUPÄJHU[� KVJ\TLU[H[PVU�� [LZ[� JLY[PÄJH[LZ�
HUK�YLWVY[Z�[V�JVUÄYT�P[�JVTWSPLK�^P[O�[OL�
5H[PVUHS� *VUZ[Y\J[PVU� *VKL� �5**�� HUK�
(:�������� ��*VUJYL[L�:[Y\J[\YLZ����H�[PTL�
JVUZ\TPUN�WYVJLZZ��
¸(JOPL]PUN� *VKL4HYR� JLY[PÄJH[PVU� TLHUZ�
[OH[� PUKP]PK\HS� K\YHIPSP[ �̀� ÄYL� YLZPZ[HUJL��
^LH[OLYWYVVÄUN�� HJV\Z[PJ� HUK� [OLYTHS�

WLYMVYTHUJL� [LZ[� KVJ\TLU[H[PVU� PZ� UV^�
JVUÄYTLK�PU�H�ZPUNSL�V]LYHYJOPUN��\UP]LYZHSS`�
HJJLW[LK� KVJ\TLU[�� ^OPJO� ^PSS� TLHU�
JVUZPKLYHISL� [PTL� ZH]PUNZ� MVY� JSPLU[Z�¹� +Y�
4HSPR�ZH`Z�
¸;OL� LUK�[V�LUK� UH[\YL� VM� [OL� *VKL4HYR�
JLY[PÄJH[PVU� TLHUZ� \ZLYZ� JHU� ZWLJPM`� [OL�
36.0*>(33�� Z`Z[LT� ^P[O� JVTWSL[L�
JVUÄKLUJL�[OH[�P[�JVTWSPLZ�^P[O�HSS�YLSL]HU[�
HZWLJ[Z� VM� [OL� 5H[PVUHS� *VUZ[Y\J[PVU�
*VKL� �5**�� HUK� (:�������� � �*VUJYL[L�
:[Y\J[\YLZ���(UV[OLY� RL`� HK]HU[HNL� PZ� [OH[�
[OL� WYPUJPWSL� JLY[PÄLY� T\Z[� HJJLW[� [OH[�
[OL� WYVK\J[� JVTWSPLZ� ^P[O� HSS� [OL� YLSL]HU[�
Z[HUKHYKZ��^OPJO� PZ�VM�NYLH[�ILULÄ[� [V� [OL�
JSPLU[�
¸([�(-:�^L�OH]L�MVJ\ZLK�VU�KLZPNUPUN�HU�
PUUV]H[P]L�� JVTWSPHU[� WYVK\J[� [V�TLL[� [OL�
YLX\PYLTLU[Z� VM� [OL� I\PSKPUN� JVTT\UP[`� ¶�
HUK�[OPZ�JLY[PÄJH[PVU�IVSZ[LYZ�[OH[�¹
*VKL4HYR� PZ� HU� PUKLWLUKLU[� I\PSKPUN�
WYVK\J[� JLY[PÄJH[PVU� ZJOLTL� HKTPUPZ[LYLK�
I`� [OL� (\Z[YHSPHU� )\PSKPUN� *VKLZ� )VHYK��
0[� Z\WWVY[Z� [OL� \ZL�VM� UL^�HUK� PUUV]H[P]L�
I\PSKPUN�WYVK\J[Z�I`�WYV]PKPUN� H� UH[PVUHSS`�
HUK� PU[LYUH[PVUHSS`� HJJLW[LK� WYVJLZZ� MVY�
[OLT� [V� IL� HZZLZZLK� MVY� JVTWSPHUJL�^P[O�
[OL� YLX\PYLTLU[Z� VM� [OL� I\PSKPUN� JVKLZ� VM�
(\Z[YHSPH��
(-:»Z�36.0*>(33��Z`Z[LT�PZ�H�WLYTHULU[�
MVYT^VYR� Z`Z[LT� MVY� JVUJYL[L� ^HSSPUN� MVY�
L_[LYUHS� HUK� PU[LYUHS� HWWSPJH[PVUZ�� /HYK�
^LHYPUN� ÄIYL� JLTLU[� ZOLL[Z� HYL� IVUKLK�
[V� NHS]HUPZLK� Z[LLS� Z[\K� MYHTLZ� [V� JYLH[L�
SPNO[^LPNO[�ZHUK^PJO�WHULSZ�[OH[�HYL�\ZLK�PU�
T\S[P�SL]LS�JVUZ[Y\J[PVU�WYVQLJ[Z��
;OL� Z`Z[LT� OHZ� ILLU� \ZLK� PU� SHUKTHYR�
WYVQLJ[Z� HYV\UK� [OL� JV\U[Y �̀� PUJS\KPUN� [OL�
,UVNNLYH� )HYYHJRZ� PU� 8\LLUZSHUK"� [OL�
H^HYK�^PUUPUN� *VUKVY� ;V^LY� PU� 7LY[O"�
[OL� T\S[P� H^HYK� ^PUUPUN� :[LSSH� (WHY[TLU[�
KL]LSVWTLU[�PU�:\JJLZZ��>("�,HZ[�8\HY[LY�
PU�[OL�:`KUL`�Z\I\YI�VM�/\YZ[]PSSL"�HUK�[OL�
3PS`ÄLSK� /V\ZPUN� +L]LSVWTLU[� PU� 5:>��

^OPJO� ^HZ� [OL� ÄYZ[� T\S[P�\UP[� YLZPKLU[PHS�
KL]LSVWTLU[�PU�(\Z[YHSPH�[V�HJOPL]L�H���Z[HY�
YH[PUN�HUK�[OL�ÄYZ[�ZVJPHS�OV\ZPUN�ZJOLTL�PU�
[OL�JV\U[Y`�[V�NHPU�H�.YLLU�:[HY�YH[PUN�
2L`�WVPU[Z�VM�[OL�*VKL4HYR�JLY[PÄJH[PVU!
?????� �*VKL4HYR�JLY[PÄJH[PVU�PZ�HKTPUPZ[LYLK�
I`� [OL� (\Z[YHSPHU� )\PSKPUN� *VKLZ� )VHYK�
�()*)��
?????� *LY[PÄJH[PVU�VM�(-:�36.0*>(33��̂ HZ�
HJOPL]LK� HZ� H� YLZ\S[� VM� H� YPNVYV\Z� [OYLL�
TVU[O� L]HS\H[PVU� WYVJLZZ� [OH[� PUJS\KLK�
H� JVTWYLOLUZP]L� YL]PL^� VM� WYVK\J[PVU�
WYVJLZZLZ��ZP[L�PUZWLJ[PVUZ��PUZ[HSSH[PVU�HUK�
PUKLWLUKLU[�[LZ[PUN�
?????� � 36.0*>(33�� JLY[PÄJH[PVU� OHZ� ILLU�
HJOPL]LK�LUK�[V�LUK�� MYVT�THU\MHJ[\YL� [V�
PUZ[HSSH[PVU�
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?????� 36.0*>(33��JLY[PÄJH[PVU�JVUÄYTZ�P[Z�
Z\P[HIPSP[`�MVY�\ZL�PU�[OL�KLZPNU�VM�H�JVUJYL[L�
Z[Y\J[\YL�

?????� �0[�VMMLYZ�WLHJL�VM�TPUK�[V�HSS�Z[HRLOVSKLYZ�
PU�[OL�KLZPNU��JVUZ[Y\J[PVU�HUK�JLY[PÄJH[PVU�
WYVJLZZ

�5V[L!� ;OL� 5H[PVUHS� *VUZ[Y\J[PVU� *VKL�
�5**�� JVTWYPZLZ� [OL� )\PSKPUN� *VKL� VM�
(\Z[YHSPH� �)*(��� =VS\TL� 6UL� HUK� =VS\TL�
;̂ V"� HUK� [OL� 7S\TIPUN� *VKL� VM� (\Z[YHSPH�
�7*(���HZ�=VS\TL�;OYLL�

4LKPH�JVU[HJ[Z!�
1LUU`�>LZ[KVYW�
3SL^LSS`U�*VTT\UPJH[PVUZ�
;!����  ��������T!��������������
,!�QLUU`'SSL^JVT�JVT�H\���������������������������������������������

)LSPUKH�/PSS�
3SL^LSS`U�*VTT\UPJH[PVUZ�
T!������������ �
ILSPUKH'SSL^JVT�JVT�H\

;0;(5�*9(5,:�
�90..05.�7;@�3;+

;6>,9�*9(5,
9,5;(3�(5+�:(3,:

;V^LY�JYHUL�OPYL�����;V^LY�JYHUL�ZHSLZ��UL^�
�\ZLK������4HU�4H[LYPHSZ�OVPZ[�OPYL�
4HU�4H[LYPHSZ�OVPZ[�ZHSLZ�����9PNNPUN�ZLY]PJLZ�����4VIPSL�JYHULZ�[V����;

)YHUJOLZ��:`KUL`��*HILYYH��)YPZIHUL��(KLSHPKL��7LY[O��0��7OVUL����������������0��^^ �̂[P[HUJYHULZ�JVT�H\

796=0+05.�:7,*0(30:;�:;(;,�6-�;/,�(9;�30-;05.�,8<074,5;�(5+�
3()6<9�;6�(<:;9(30(»:�)0..,:;�*65:;9<*;065�7961,*;:

%UDQFKHV�6\GQH\���&DQEHUUD���%ULVEDQH���$GHODLGH���3HUWK���0HOERXUQH�,�3KRQH���������������,�ZZZ�WLWDQFUDQHV�FRP�DX
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%8,/7�(;&(('6�$//�*5((1�(;3(&7$7,216�
$7����0$57,1�3/$&(��6<'1(<
(^HYK�^PUUPUN� JVUZ[Y\J[PVU� JVTWHU �̀� )\PS[�� OHZ� V\[Z[YPWWLK� [OL� .YLLU�
:[HY� [HYNL[� MVY� P[Z������4�YLM\YIPZOTLU[�VM����4HY[PU�7SHJL��:`KUL �̀�;OL�
JVTWHU`�^HZ�JVU[YHJ[LK�[V�KLSP]LY�H���:[HY�6MÄJL�(Z�)\PS[�]��YH[PUN�I\[�
PUZ[LHK�[HYNL[LK�HUK�HJOPL]LK�[OL�(Z�)\PS[�YH[PUN�VM���:[HYZ�H[�UV�L_[YH�JVZ[�
[V�P[Z�JSPLU[��7LTIYVRL�9LHS�,Z[H[L�

>OPSL� [OL� �� :[HY�.YLLU�:[HY�6MÄJL�+LZPNU� ]�� WH[O^H`� JVU[LTWSH[LK� H[�
LHYS`�Z[HNLZ�VM�KLZPNU�[HYNL[LK����WVPU[Z��[OL�WYVQLJ[�[LHT�X\PJRS`�PKLU[PÄLK�
[^V�HKKP[PVUHS�.YLLU�:[HY�WVPU[Z�HUK���� PUUV]H[PVU�WVPU[Z� [OH[�JV\SK�IL�
PTWSLTLU[LK��^P[OV\[�PUJYLHZLK�JHWP[HS�JVZ[�[V�[OL�JSPLU[��

;OL�YLZ\S[�PZ�>VYSK�3LHKLYZOPW�Z[H[\Z�HZ�H�NYLLU�I\PSKPUN�MVY�[OL�WYVQLJ[��̂ P[O�
H�[V[HS�WVPU[�ZJVYL�VM����WVPU[Z�H^HYKLK�I`�[OL�.)*(�K\YPUN�[OL�9V\UK���
Z\ITPZZPVU�¶�H�YHYL�VJJ\YYLUJL�

�� V\[� VM� [OL� ��� PUUV]H[PVU� WVPU[Z� JHTL� MYVT� 0UUV]H[PVU� *OHSSLUNLZ��
PUJS\KPUN�\ZPUN�����aLYV�=6*�WHPU[Z��JVU[YHJ[VY�Z\Z[HPUHIPSP[`�LK\JH[PVU�
HUK� TH[LYPHSZ� SPML� J`JSL� HZZLZZTLU[�� (U� ,5�� ��� JVTWSPHU[� 3PML� *`JSL�
(ZZLZZTLU[�JVUJS\KLK� [OH[� YL[HPUPUN� [OL����Z[VYL`�Z[Y\J[\YHS�Z[LLS� MYHTL�
^P[OPU�[OL�I\PSKPUN�^V\SK�ZH]L���� ��[VUULZ�*6�L��^OPSL�YLWSHJPUN�����VM�
JLTLU[�^P[O�Å`HZO�^V\SK�ZH]L����� �[VUULZ�*6�L��;V�W\[�[OLZL�ÄN\YLZ�PU�
JVU[L_[��[OL�I\PSKPUN�PZ�WYVQLJ[LK�[V�LTP[���������[VUULZ�VM�*6�L�LTPZZPVUZ�
PU� VWLYH[PVUHS� LULYN`� \ZL� V]LY� [OL� I\PSKPUN»Z� L_WLJ[LK� ���`LHY� SPML�� :V�
PUP[PH[P]LZ�[OH[�PTWYV]LK�VWLYH[PVUHS�LULYN`�ZH]PUNZ�WYV]PKLK�H�RL`�H]LU\L�
MVY�JHYIVU�HIH[LTLU[�PU�[OL�3PML�*`JSL�(ZZLZZTLU[�

���4HY[PU�7SHJL� PZ� HSZV�VUL�VM�:`KUL`»Z� ÄYZ[� JVTTLYJPHS� VMÄJL�I\PSKPUNZ�
[V�IL�KLSP]LYLK�^P[O�3,+�SPNO[�Ä[[PUNZ� PUZ[HSSLK�[V�HSS�VMÄJL�ÅVVYZ��;OPZ�OHZ�
YLZ\S[LK�PU�HU�H]LYHNL�SPNO[PUN�WV^LY�KLUZP[`�VM�����>�����S\_��VY�HU�����
PTWYV]LTLU[�VU�[OL�TVZ[�Z[YPUNLU[�.YLLU�:[HY�ILUJOTHYR�

0U�HKKP[PVU��[OL�I\PSKPUN�MLH[\YLZ�H������V\[ZPKL�HPY�Z`Z[LT�ZLY]LK�]PH�JOPSSLK�
ILHTZ�H[�WLYPTL[LY�HUK�=(=�PU�P[Z�JLU[YL�aVUL���� 3�TPU�\S[YH�SV^�ÅV^�IHZPU�
[HWZ� [OYV\NOV\[� HUK�����IPRL� ZWHJLZ�^P[O� ��� SV^� ÅV^��3�TPU� ZOV^LYZ�
OLSW� ZH]L�^H[LY��<S[YHZVUPJ� ZLUZVYZ� PU� HSS� ÄYL� Z[HPYZ� PTWYV]L� ZHML[`� MVY� HSS�
[LUHU[Z�HUK� ���VM�[OL�̂ HZ[L�NLULYH[LK�PU�KLTVSP[PVU�HUK�JVUZ[Y\J[PVU�̂ HZ�
KP]LY[LK�MYVT�SHUKÄSS�

¸>L�HYL�]LY`�WYV\K�VM�[OL�.YLLU�:[HY�HJOPL]LTLU[�H[����4HY[PU�7SHJL�¹�ZH`Z�
)\PS[»Z�4HUHNPUN�+PYLJ[VY�)YL[[�4HZVU��

¸-VY�\Z��P[�HSZV�OPNOSPNO[Z�[OL�WVZP[P]L�PTWHJ[�̂ L»YL�HISL�[V�THRL�̂ OLU�̂ L�HYL�
PU]VS]LK�PU�WYVQLJ[Z�MYVT�[OL�]LY`�LHYS`�Z[HNLZ��,HYS`�*VU[YHJ[VY�0U]VS]LTLU[�
PZ�V\Y�WYLMLYYLK�TL[OVK�MVY�^VYRPUN�^P[O�JSPLU[Z�[V�OLSW�[OLT�ZVS]L�JVTWSL_�
WYVISLTZ��0U�[OPZ�JHZL��7LTIYVRL�IYPUNPUN�\Z�[V�[OL�[HISL� PU�[OL�WYVQLJ[»Z�
LHYS`�KH`Z�JYLH[LK�HU�VWWVY[\UP[`�MVY�X\P[L�KL[HPSLK�YLZLHYJO�HUK�PUUV]H[PVU�
PU�JVUZ[Y\J[PVU�WYVJLZZLZ�^OPJO�PU�[\YU�LSL]H[LK�[OL�U\TILY�VM�.YLLU�:[HY�
WVPU[Z�[OH[�^LYL�LHYULK�VU�[OL�WYVQLJ[��0[�PZ�H�NYLH[�YLZ\S[�MVY�IV[O�)\PS[�HUK�
7LTIYVRL�¹�OL�ZHPK�

;OL����4HY[PU�7SHJL�WYVQLJ[� PU]VS]LK� [OL� JVTWSL[L� YLJVUZ[Y\J[PVU�VM� [OL�
V\[�KH[LK�����Z[VYL �̀�� ��Z�VMÄJL�I\PSKPUN��[YHUZMVYTPUN�P[�PU[V�H�ZPNUH[\YL�
I\PSKPUN�PU�[OL�OLHY[�VM�:`KUL`»Z�*)+��;OL�I\PSKPUN»Z�KLZPNU�Z[YP]LZ�[V�KLSP]LY�
VW[PT\T�ÅL_PIPSP[`�HUK�J\[[PUN�LKNL��Z\Z[HPUHISL�WLYMVYTHUJL��PUJS\KPUN!

?????� (�UL^�OPNO�WLYMVYTHUJL�NSHZZ�MHsHKL�^P[O�=3;�VM�� ���:/.*�VM������
HUK�<�]HS\LZ�VM�����HUK�����VU�THPU�MHJHKLZ

?????� :PKL�JVYL�KLZPNU�MVY�TVYL�LMÄJPLU[�HUK�ÅL_PISL�ÅVVY�WSH[LZ

?????� 0U[LYJVUULJ[P]P[`�IL[^LLU�ÅVVYZ�

?????� 5L^�I\PSKPUN�Z`Z[LTZ��[LJOUVSVN`�HUK�ZLY]PJLZ�

?????� 5L^�LUK�VM�[YPW�MHJPSP[PLZ�

?????� 4H_PT\T�KH`SPNO[�WLUL[YH[PVU��

;OL�UL^�(�.YHKL�JVTTLYJPHS�VMÄJL�HUK�YL[HPS�ZWHJL�[HYNL[Z�H�TPUPT\T���
:[HY�5(),9:�LULYN`�YH[PUN�HUK�HJOPL]LK�H���:[HY�.YLLU�:[HY�6MÄJL�+LZPNU�
]��YH[PUN�HZ�^LSS�HZ�H���:[HY�.YLLU�:[HY�6MÄJL�(Z�)\PS[�]��YH[PUN�

;LUHU[�JVTMVY[�PZ�M\Y[OLY�VW[PTPZLK�I`�LUOHUJLK�]LU[PSH[PVU�HUK�HPY�X\HSP[`�HZ�
^LSS�HZ�TH_PTPZLK�UH[\YHS�SPNO[PUN�HUK�]PL^Z�

0U�������)\PS[�^VU�H�4)(�VM�5:>�,_JLSSLUJL�PU�*VUZ[Y\J[PVU�(^HYKZ�:P[L�
:HML[`�¶�*VTTLYJPHS�7YVQLJ[Z�������������
�6]LY�H^HYK�MVY�[OL�WYVQLJ[��PU�
YLJVNUP[PVU�VM� P[Z�L_JLW[PVUHS�^VYR�VU�[OL�HTIP[PV\Z�YLM\YIPZOTLU[��0[�^HZ�
)\PS[»Z�MV\Y[O�4)(�:P[L�:HML[`�H^HYK��HUK�[OL�[OPYK�ZHML[`�H^HYK�YLJVNUPZLK�
PU�5:>��

-VY�TVYL�PUMVYTH[PVU��WSLHZL�JVU[HJ[�2H[L�-\UULSS�H[�;OL�;YPZO�5PJVS�(NLUJ`�
VU���� ���������VY�RH[L'[YPZOUPJVSHNLUJ �̀JVT�H\
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ǁǁǁ͘ƐŽƵƚŚĞƌŶƐƚĞĞůŐƌŽƵƉ͘ĐŽŵ͘ĂƵ��

3URYLGLQJ�6WHHO�6ROXWLRQV��

^ƚƌƵĐƚƵƌĂů�^ĞĐƟŽŶƐ͕�DĞƌĐŚĂŶƚ��Ăƌ͕ �WůĂƚĞ͕�WŝƉĞ͕�dƵďĞ͕�Z,^͕�
�ŽůŽƌďŽŶĚ͕�ZƵƌĂů�ĂŶĚ��ƵŝůĚŝŶŐ�WƌŽĚƵĐƚƐ͘�

�ĂŵďĞƌŝŶŐ� � � � � � �
�ĞŶĚŝŶŐ�
^ĞĐƟŽŶ�ZŽůůŝŶŐ� � � � � �
>ĂƐĞƌͬKǆǇͬWůĂƐŵĂ��ƵƫŶŐ� � �
�ĞĂŵůŝŶĞ��ƵƫŶŐ�ĂŶĚ��ƌŝůůŝŶŐ�

�ŽƉŝŶŐ�
�ĞǀĞůůŝŶŐ�
WůĂƚĞ�ZŽůůŝŶŐ��
,ĞĂǀǇ��ƵƚǇ�ZŽůů�ĨŽƌŵŝŶŐ��
;^ƚĂŶĚĂƌĚ�Θ��ƵƐƚŽŵŝƐĞĚͿ��

�

�
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5L^� I\PSKPUN� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`�
MVYLJHZ[Z� YLSLHZLK� [VKH`�JOHY[� [OL�WHZZPUN�VM�
[^V�IVVTZ� ¶� PU�TPUPUN� HUK� YLZPKLU[PHS� ¶� HUK�
[OL� PTWHJ[� VU� [OPZ� PTWVY[HU[� ZLJ[VY� VM� [OL�
(\Z[YHSPHU�LJVUVT �̀
(\Z[YHSPHU� *VUZ[Y\J[PVU� 0UK\Z[Y`� -VY\T�
�(*0-��OHZ�YLSLHZLK�[OL�SH[LZ[�(*0-�-VYLJHZ[Z��
YL]LHSPUN�OV^�[OL�ZLJ[VY�PZ�JVWPUN�^P[O�HUV[OLY�
KV\ISL�KPNP[�MHSS�PU�LUNPULLYPUN�JVUZ[Y\J[PVU�WS\Z�
[OL�PTWLUKPUN�WLHR�VM�YLZPKLU[PHS�I\PSKPUN�
¸;OL� 4H`� ����� (*0-� -VYLJHZ[Z� YL�JOHY[� [OL�
JV\YZL�VM�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�HZ�
P[� Z\YMZ� [OL�KV^UZPKL�VM� [Z\UHTP�ZPaLK�^H]LZ�
VM� PU]LZ[TLU[�¹� ZHPK� 2LYY`� )HY^PZL�� *OPLM�
,JVUVTPZ[�MVY�(*0-�
¸;OL� I\PSKPUN� HUK� JVUZ[Y\J[PVU� PUK\Z[Y`� PZ�
WSH`PUN� H� RL`� YVSL� PU� [OL� [YHUZP[PVU� VM� V\Y�
LJVUVT`�H^H`�MYVT�YLZV\YJLZ�[V^HYKZ�H�TVYL�
KP]LYZPÄLK�LJVUVT �̀
¸;OL� PUK\Z[Y`� OHZ� YHTWLK� \W� YLZPKLU[PHS�
I\PSKPUN�MVSSV^PUN�[OL�VUJL�PU�H�SPML[PTL�TPUPUN�
IVVT��I\[�[OH[�[VV�PZ�UV^�JVTPUN�[V�HU�LUK�¹
;OL�4H`������(*0-�-VYLJHZ[Z�YL]LHS�H�ZLJVUK�
JVUZLJ\[P]L����HUU\HS�MHSS�PU�HNNYLNH[L�HJ[P]P[ �̀�
YLK\JPUN���������[V[HS�JVUZ[Y\J[PVU�HJ[P]P[`�I`�
����IPSSPVU�[V������IPSSPVU�
;OLZL� MVYLJHZ[Z� OH]L� HSZV� NYV\UK� ������
IPSSPVU� VɈ� [OL� SL]LS� VM� JVUZ[Y\J[PVU� HJ[P]P[`�
[OH[�^HZ�WYVQLJ[LK�PU�LHJO�`LHY�V]LY�[OL�UL_[�
[OYLL�`LHYZ�� SHYNLS`�YLÅLJ[PUN�H�TVYL�Z[YPUNLU[�
KV^UNYHKL� [V� [OL� V\[SVVR� PU� ,UNPULLYPUN�
*VUZ[Y\J[PVU� MVSSV^PUN� [OL� TPUPUN� IVVT� HUK�
[OL� L_WLJ[LK� KPW� PU� 9LZPKLU[PHS� )\PSKPUN��
9LZPKLU[PHS� I\PSKLYZ� HYL� Z[PSS� ^VYRPUN� [OYV\NO�
HU�LUSHYNLK�JVUZ[Y\J[PVU�WPWLSPUL�HUK�I\PSKPUN�
^VYR�PZ�L_WLJ[LK�[V�[VW�� ��IPSSPVU�PU�YLHS�[LYTZ�
PU���������ILMVYL�MHSSPUN�
/V^L]LY�� KLZWP[L� [OL� Z^LLWPUN� JOHUNLZ� HUK�
JOHSSLUNLZ�� [OPZ� PZ�UV[� [OL� [PTL� MVY�KVVT�HUK�
NSVVT��0YYLZWLJ[P]L�VM�[OL�WHZZPUN�VM�IVVTZ�PU�
[^V�THQVY�JVUZ[Y\J[PVU�ZLJ[VYZ��[OLZL�MVYLJHZ[Z�
HSZV�PKLU[PM`�HYLHZ�VM�JVUZ[Y\J[PVU�HJ[P]P[`�[OH[�
^PSS�HZZPZ[�HU�LJVUVT`�PU�[YHUZP[PVU�
>OLYL]LY� HJ[P]P[`� PZ� PU� Z\WWVY[� VM� [OL� ZOPM[�
[V^HYKZ� [OL� UL^� LJVUVT �̀� PUUV]H[PVU��
JYLH[P]P[`� HUK� [OL� WYV]PZPVU� VM� RL`� ZLY]PJLZ��
5VU�9LZPKLU[PHS� )\PSKPUN� ^VYR� PZ� NYV^PUN�
LZWLJPHSS`�PU�[OL�HYLHZ�VM�/LHS[O�HUK�(NLK�*HYL��
(JJVTTVKH[PVU�HUK�9L[HPS�>OVSLZHSL�;YHKL�
;OLZL�JVUÅPJ[PUN� [YLUKZ�HYL�WYVQLJ[LK� [V� [\YU�
HYV\UK� [OL� TVKLZ[� JVU[YHJ[PVU� MVYLJHZ[� PU�
5VU�9LZPKLU[PHS� )\PSKPUN� HJ[P]P[`� MVY� [OPZ� `LHY�
PU[V�H�ZTHSS�\W[PJR�UL_[�`LHY�HUK�TVYL�M\SZVTL�
NYV^[O���JSVZL�[V����WLY�HUU\T���I`���������
;OLZL� MVYLJHZ[Z�OH]L�HSZV� [HRLU� PU[V�HJJV\U[�

H� M\UKHTLU[HS� ZOPM[� PU� [OL� JVTWVZP[PVU� VM�
,UNPULLYPUN�*VUZ[Y\J[PVU�HJ[P]P[ �̀�4HU`�VM�[OL�
SHYNLZ[�UL^�PUMYHZ[Y\J[\YL�WYVQLJ[Z�HYL�PU�HYLHZ�
[OH[�^PSS� LUOHUJL� [OL�KLSP]LY`� VM� RL`� ZLY]PJLZ�
HUK� PTWYV]L� [OL� TVIPSP[`� HUK� SP]LHIPSP[`� PU�
(\Z[YHSPH»Z�JP[PLZ��LUOHUJPUN�[OLPY�YVSL�HZ�THQVY�
KYP]LYZ�VM�LJVUVTPJ�NYV^[O�
¸(\Z[YHSPHU�*VUZ[Y\J[PVU�0UK\Z[Y`�-VY\T��(*0-��
PZ� WYV\K� [V� WYV]PKL� [OL� JVUZ[Y\J[PVU� PUK\Z[Y`�
^P[O� [OL� 4H`� ����� (*0-� -VYLJHZ[Z�¹� ZHPK�
(KYPHU�/HYYPUN[VU��*OHPY�VM�(*0-»Z�*VUZ[Y\J[PVU�
-VYLJHZ[PUN�*V\UJPS�
¸;OL� I\PSKPUN� HUK� JVUZ[Y\J[PVU� ZLJ[VY�
JVU[YPI\[LZ�HYV\UK����[V�.+7�HUK�PZ�YLZWVUZPISL�
MVY� I\PSKPUN� [OL� ZOLS[LY� HUK� PUMYHZ[Y\J[\YL� MVY�
IV[O� V\Y� WLVWSL� HUK� I\ZPULZZLZ� [OH[� HYL� [OL�
IHJRIVUL�VM�V\Y�LJVUVT �̀�6\Y�^VYR�MHJPSP[H[LZ�
[OL�TV]LTLU[�VM�WLVWSL��NVVKZ�HUK�YLZV\YJLZ��
MVZ[LYZ� JVUULJ[P]P[`� HUK� JVTT\UPJH[PVU�� HUK�
HSSV^Z� [OL� [YHUZTPZZPVU� VM� ^H[LY� HUK� LULYN`�
HJYVZZ�[OPZ�]HZ[�UH[PVU�
¸>P[O� [LJOUVSVN`� JVU[PU\PUN� [V� LTLYNL� H[� HU�
\UWYLJLKLU[LK� ZJHSL�� V\Y� WVW\SH[PVU� NYV^PUN�
HUK�HNPUN��HUK�[OL�LJVUVT`�[YHUZP[PVUPUN�MYVT�
[OL�IPNNLZ[�YLZV\YJLZ�IVVT�PU�V]LY�H�JLU[\Y �̀�P[�
PZ�TVYL�PTWVY[HU[�UV^�[OHU�L]LY�ILMVYL�[OH[�[OL�
PUK\Z[Y`�OHZ�H�YLSL]HU[�HUK�JYLKPISL�ºJVTWHZZ»�
MVY�[OL�UL_[�[LU�`LHYZ��;OLZL�-VYLJHZ[Z�V\[SPUL�
[OL�\WJVTPUN
KLTHUK�MVY�^VYR�HJYVZZ�[OL�[OYLL�RL`�ZLJ[VYZ�
¶� YLZPKLU[PHS� HUK� UVU�YLZPKLU[PHS� I\PSKPUN�
WS\Z� LUNPULLYPUN� JVUZ[Y\J[PVU�� HUK� [OL� ���
Z\I�ZLJ[VYZ� [OL`� PUJS\KL�� HZ� ^LSS� HZ� ^OH[� PZ�
OHWWLUPUN�^P[O�JVUZ[Y\J[PVU�JVZ[Z�HUK�SHIV\Y�
YLX\PYLTLU[Z�¹

(*0-� -VYLJHZ[Z� 4H`� ����� �� /PNOSPNO[Z� MVY�
LHJO�ZLJ[VY
;V[HS� JVUZ[Y\J[PVU�HJ[P]P[`�^PSS� MHSS� MHZ[LY� PU�
JVTPUN�`LHYZ
?????� 3VVRPUN�H[�HSS�[OYLL�THQVY�[`WLZ�VM�HJ[P]P[`�
PU� [OL� I\PSKPUN� HUK� JVUZ[Y\J[PVU� ZLJ[VY�� [V[HS�
VY�HNNYLNH[L�HJ[P]P[`�MLSS� PU���������I`����[V�
�����IPSSPVU��(����IPSSPVU�PUJYLHZL�PU�9LZPKLU[PHS�
)\PSKPUN� ^HZ� UV[� Z\ɉJPLU[� [V� JHUJLS� V\[� [OL�
����IPSSPVU�MHSS�PU�,UNPULLYPUN�*VUZ[Y\J[PVU�
?????� (�M\Y[OLY�MHSS�VM����PZ�WYVQLJ[LK�MVY������
���YLK\JPUN�HNNYLNH[L�HJ[P]P[`�I`�HYV\UK�����
IPSSPVU�[V������IPSSPVU�
?????� ;OL�4H`������MVYLJHZ[Z�OH]L�NYV\UK����
��� IPSSPVU� VɈ� [OL� SL]LS� VM� JVUZ[Y\J[PVU� HJ[P]P[`�
[OH[�^HZ�WYVQLJ[LK� PU�LHJO�`LHY� PU[V� [OL�UL_[�
[OYLL� `LHYZ�� SHYNLS`� YLÅLJ[PUN� H� KLLWLY� KPW�
PU� 9LZPKLU[PHS� )\PSKPUN� HUK� H� TVYL� Z[YPUNLU[�
KV^UNYHKL� [V� [OL� V\[SVVR� PU� ,UNPULLYPUN�
*VUZ[Y\J[PVU�
9LIHSHUJPUN� PZ� JOHUNPUN� LJVUVTPJ�
NLVNYHWO`
?????� 8\LLUZSHUK�� [OL� MVYTLY� SLHKLY� PU�
JVUZ[Y\J[PVU�HJ[P]P[ �̀�HUK�>LZ[LYU�(\Z[YHSPH��[OL�
Z[H[L�[OH[�WYL]PV\ZS`�OHK�[OL�TVZ[�YHWPK�NYV^[O�
PU� JVUZ[Y\J[PVU� HJ[P]P[ �̀� HYL� UV^� WYVQLJ[LK� [V�
ZLL�KLLW�KLJSPULZ�PU�HJ[P]P[`�YLÅLJ[PUN�[OL�LUK�
VM�[OL�TPUPUN�JVUZ[Y\J[PVU�IVVT�ZWYLHKPUN�PU[V�
PUMYHZ[Y\J[\YL� HUK� V[OLY� Z\WWVY[PUN� I\ZPULZZ�
JH[LNVYPLZ�
?????� 5L^�:V\[O�>HSLZ�PZ�WYVQLJ[LK�[V�ILJVTL�
[OL� UL^� SLHKLY� PU� JVUZ[Y\J[PVU� HJ[P]P[`� PU� [OL�
:[H[LZ�� 0[�^PSS� JSPTI� [V� [OL� MYVU[� ILJH\ZL� P[� PZ�
H[� [OL�MVYLMYVU[�VM�YLIHSHUJPUN� PU� P[Z�LJVUVT �̀�
.YV^[O� PU� 9LZPKLU[PHS� HUK� 5VU�9LZPKLU[PHS�
)\PSKPUN�PZ�JSVZL�[V�TH[JOPUN�[OL�SHYNL�KLJSPULZ�
PU�,UNPULLYPUN�*VUZ[Y\J[PVU�[OH[�HYL�L_WLJ[LK�
PU�[OL�TLKP\T�[LYT�
9LZPKLU[PHS�)\PSKPUN�NYV^[O�OHZ�WLHRLK�
?????� 3LHKPUN� PUKPJH[VYZ�ZOV^�[OH[�NYV^[O�OHZ�

)RUHFDVWV�VKRZ�SDVVLQJ�
ERRPV��EXW�QR�WLPH�IRU�JORRP

;V[HS�JVUZ[Y\J[PVU�HJ[P]P[`�^PSS�MHSS�MHZ[LY�PU�JVTPUN�`LHYZ
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WLHRLK� PU� ZVTL� Z\I�ZLNTLU[Z�� WHY[PJ\SHYS`�
5L^�6[OLY�9LZPKLU[PHS��4HPUS`�(WHY[TLU[Z�HUK�
;V^UOV\ZLZ��PU�ZVTL�THYRL[Z�
?????� )\PSKLYZ� HYL� Z[PSS� ^VYRPUN� [OYV\NO� HU�
LUSHYNLK� JVUZ[Y\J[PVU� WPWLSPUL� HUK� ^VYR� PZ�
L_WLJ[LK� [V� [VW� � �� IPSSPVU� PU� YLHS� [LYTZ� PU�
��������
?????� .YV^[O�PZ�WYVQLJ[LK�[V�ZSV^�HUK�L]LU[\HSS`�
ZSPW�PU[V�H�KLJSPUL��YLHJOPUN�H�MHSS�VM����PU������

� ��IYPUNPUN�^VYR�KVUL�KV^U�[V�����IPSSPVU�PU�
YLHS�[LYT

5VU�9LZPKLU[PHS�)\PSKPUN�NYV^[O�PZ�WH[JO �̀
?????� 4\JO�5VU�9LZPKLU[PHS�)\PSKPUN�HJ[P]P[`� PZ�
SPURLK� [V� [OL� MVY[\ULZ�VM�UVU�TPUPUN�I\ZPULZZ�
PU]LZ[TLU[�

?????� ;V� PSS\Z[YH[L� [OL� \UL]LU� PTWHJ[� VM� [OL�
[YHUZP[PVU� [OH[� PZ� \UKLY^H`� P[� PZ� UV[HISL� [OH[�

5L^� :V\[O� >HSLZ�� =PJ[VYPH� HUK� ;HZTHUPH�
ZH^� NYV^[O� PU� 5VU�9LZPKLU[PHS� )\PSKPUN� SHZ[�
`LHY� HUK� HYL� WYVQLJ[LK� [V� ZLL� NYV^[O� HNHPU�
PU���������^OLYLHZ� [OL�TPUPUN� YLSH[LK�Z[H[LZ�
VM� 8\LLUZSHUK� HUK�>(� HYL� L_WLJ[LK� [V� ZLL�
Z\IK\LK�SL]LSZ�VM�HJ[P]P[`�PU�[OL�UL_[�ML^�`LHYZ
?????� ;OL�[YHUZP[PVU�[V�NYV^[O�̂ PSS�HSZV�IL�\UL]LU�
IL[^LLU� Z\I�ZLJ[VYZ� ^P[OPU� 5VU�9LZPKLU[PHS�
)\PSKPUN��;OL�4H`������(*0-�-VYLJHZ[Z�OH]L�
\WNYHKLK� WYVQLJ[PVUZ� MVY� (JJVTTVKH[PVU��
,U[LY[HPUTLU[� HUK� 9LJYLH[PVU� HUK� 9L[HPS�
>OVSLZHSL� ;YHKL� I\[� KV^U�NYHKLK� MVY�/LHS[O�
HUK�(NLK�*HYL�HUK�6ɉJLZ��LZWLJPHSS`�^OLYL�
[OPZ�^HZ�PU�Z\WWVY[�VM�TPUPUN�VY�TPUPUN�YLSH[LK�
HJ[P]P[ �̀
,UNPULLYPUN� *VUZ[Y\J[PVU� PZ� HIV\[� [V� MHJL�
M\Y[OLY�HUK�KLLWLY�KYVWZ
?????� ,UNPULLYPUN� *VUZ[Y\J[PVU� HJ[P]P[`� MLSS� I`�
����PU����������-HSSZ�PU�HJ[P]P[`�ZWYLHK�IL`VUK�
/LH]`� 0UK\Z[Y`� 0UJS\KPUN� 4PUPUN� HUK� PUJS\KL�
L]LU� KLLWLY� YLK\J[PVUZ� PU� JVUZ[Y\J[PVU� VM�
)YPKNLZ�� 9HPS^H`Z� HUK� /HYIV\YZ�� >H[LY� HUK�
:L^LYHNL�HUK�,SLJ[YPJP[`�HUK�7PWLSPULZ�
?????� ;OL� 4H`� ����� (*0-� -VYLJHZ[Z� OH]L�
[HRLU� PU[V� HJJV\U[� H� M\UKHTLU[HS� ZOPM[� PU� [OL�
JVTWVZP[PVU� VM� ,UNPULLYPUN� *VUZ[Y\J[PVU�
HJ[P]P[ �̀�>OPSL�TPUPUN�HUK�YLSH[LK�JVUZ[Y\J[PVU�PZ�
PU�KLJSPUL��PUJYLHZLK�PUMYHZ[Y\J[\YL�JVUZ[Y\J[PVU�
PZ�\UKLY^H`�PU�9VHKZ�HUK�;LSLJVTT\UPJH[PVUZ��
HUK�[OLYL�HYL�M\Y[OLY�WSHUZ�MVY�THQVY�YHPS�HUK�SPNO[�

9LZPKLU[PHS�)\PSKPUN�NYV^[O�OHZ�WLHRLK
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YHPS�WYVQLJ[Z��4HU`�VM�[OL�SHYNLZ[�UL^�WYVQLJ[Z�
HYL�PU�HYLHZ�[OH[�̂ PSS�LUOHUJL�[OL�KLSP]LY`�VM�RL`�
ZLY]PJLZ�HUK�PTWYV]L�TVIPSP[`�HUK�SP]LHIPSP[`�PU�
(\Z[YHSPH»Z�JP[PLZ��LUOHUJPUN�[OLPY�YVSL�HZ�THQVY�
KYP]LYZ�VM�LJVUVTPJ�NYV^[O�

?????� >OPSL�[OLZL�PUP[PH[P]LZ�HYL�Z\IZ[HU[PHS�[OL`�
^PSS�UV[�M\SS`�VɈZL[�[OL�]LY`�SHYNL�^P[OKYH^HS�VM�
WYP]H[L�ZLJ[VY�PU]LZ[TLU[�PU�TPUPUN�HUK�YLSH[LK�
PUMYHZ[Y\J[\YL�� 9L]PZLK� MVYLJHZ[Z� PUKPJH[L� [OH[�
,UNPULLYPUN�*VUZ[Y\J[PVU�PZ�VUS`�HIV\[�H�[OPYK�

VM� [OL�^H`� PU[V�H�WYVQLJ[LK�����MHSS� PU�HJ[P]P[`�
[OH[�^PSS�IV[[VT�V\[�I`���������
;OL� YLJLU[� SPM[� PU� *VUZ[Y\J[PVU� ,TWSV`TLU[�
^PSS�L]LU[\HSS`�ZSPW�HUK�KPW�
?????� ,TWSV`TLU[�PU�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PZ�
L_WLJ[LK�[V�YPZL�[OPZ�`LHY�[V�����TPSSPVU�QVIZ�
?????� 0[� HWWLHYZ� [OH[� NYV^[O� PU� SHIV\Y� PU[LUZP]L�
9LZPKLU[PHS� )\PSKPUN� OHZ� TVYL� [OHU� VɈZL[� [OL�
KLJSPUL� PU� TVYL� JHWP[HS�PU[LUZP]L� HUK� PTWVY[�
PU[LUZP]L�,UNPULLYPUN�*VUZ[Y\J[PVU�
?????� ;OL�PUK\Z[Y`�JHU»[�KLM`�NYH]P[`�MVYL]LY�HUK�
H�YLK\J[PVU�PU�JVUZ[Y\J[PVU�LTWSV`TLU[�VM����PZ�
MVYLJHZ[�MVY���������HZ�HNNYLNH[L�JVUZ[Y\J[PVU�
HJ[P]P[`�JVU[PU\LZ�[V�MHSS�HUK�9LZPKLU[PHS�)\PSKPUN�
NYV^[O� SL]LSZ� V\[�� -\Y[OLY� MHSSZ� PU� LTWSV`TLU[�
^PSS�IL�MLS[�̂ OLU�9LZPKLU[PHS�)\PSKPUN�HJ[P]P[`�KPWZ�
PU���������HUK������� �
?????� *VUZ[Y\J[PVU� LTWSV`TLU[� OHZ� ILLU�
Z[YVUNLZ[�PU�5L^�:V\[O�>HSLZ��=PJ[VYPH��;HZTHUPH�
HUK�[OL�5VY[OLYU�;LYYP[VY`�^OLYL�HYV\UK��������
HKKP[PVUHS� QVIZ� HYL� L_WLJ[LK� PU� ���������
*VUZ[Y\J[PVU� LTWSV`TLU[� PU� 8\LLUZSHUK� HUK�
>LZ[LYU� (\Z[YHSPH� PZ� WYVQLJ[LK� [V� ZLL� ZOHYW�
Z\Z[HPULK� MHSSZ�� (� YLK\J[PVU� VM� HYV\UK� �������
JVUZ[Y\J[PVU� QVIZ� PU� [OLZL� Z[H[LZ� PZ� L_WLJ[LK�
UL_[�`LHY�
(IV\[� (\Z[YHSPHU� *VUZ[Y\J[PVU� 0UK\Z[Y`�
-VY\T��(*0-�
(\Z[YHSPHU� *VUZ[Y\J[PVU� 0UK\Z[Y`� -VY\T� �(*0-��
PZ� [OL�JVOLZP]L�� [Y\Z[LK�]VPJL�VM� [OL�(\Z[YHSPHU�
*VUZ[Y\J[PVU� 0UK\Z[Y �̀� (*0-� MHJPSP[H[LZ� HUK�
Z\WWVY[Z� HU� HJ[P]L� KPHSVN\L� IL[^LLU� [OL�
RL`� WSH`LYZ� PU� YLZPKLU[PHS� HUK� UVU�YLZPKLU[PHS�
I\PSKPUN�� HUK� LUNPULLYPUN� JVUZ[Y\J[PVU�� V[OLY�
PUK\Z[Y`� NYV\WZ�� HUK� NV]LYUTLU[� HNLUJPLZ��
(*0-»Z� MVJ\Z� PZ� VU� PUUV]H[PVU�� JVSSHIVYH[PVU��
LX\P[`�HUK�Z\Z[HPUHIPSP[`�MVY�[OL�PUK\Z[Y �̀
(*0-� 4LTILYZ� HYL� [OL� TVZ[� ZPNUPÄJHU[�
(ZZVJPH[PVUZ�PU�[OL�PUK\Z[Y �̀�ZWHUUPUN�[OL�LU[PYL�
HZZL[� JYLH[PVU� WYVJLZZ� MYVT� MLHZPIPSP[`� [OYV\NO�
KLZPNU��JVZ[�WSHUUPUN��JVUZ[Y\J[PVU�HUK�I\PSKPUN�
HUK�THUHNLTLU[��(*0-�OHYULZZLZ�[OL�YLZV\YJLZ�
VM� P[Z� 4LTILYZ� [V� YLZLHYJO� HUK� KL]LSVW�
PUP[PH[P]LZ� [OH[� ILULÄ[� I\ZPULZZLZ� VM� HSS� ZPaLZ��
MYVT� [OL� SHYNLZ[� VM� JVUZ[Y\J[PVU� JVTWHUPLZ� [V�
ZTHSS�JVUZ\S[HUJPLZ��4VYL� PUMVYTH[PVU�VU�(*0-�
PZ�H]HPSHISL�MYVT�^^ �̂HJPM�JVT�H\�
(IV\[�(*0-�-VYLJHZ[Z
(*0-� -VYLJHZ[Z� HYL� YVSSPUN� [LU� `LHY� MVYLJHZ[Z�
VM� KLTHUK� HJYVZZ� YLZPKLU[PHS�� UVU�YLZPKLU[PHS�
HUK� LUNPULLYPUN� JVUZ[Y\J[PVU� PU� (\Z[YHSPH�� ;OL�
-VYLJHZ[Z�HYL�WYLWHYLK�I`�YLZWLJ[LK�LJVUVTPJ�
TVKLSSLYZ��\ZPUN�OPNO�X\HSP[`�KH[H�ZV\YJLZ��HUK�
HYL�V]LYZLLU�I`�(*0-»Z�*VUZ[Y\J[PVU�-VYLJHZ[PUN�
*V\UJPS��HU�PUK\Z[Y`�WHULS�VM�L_WLY[�HUHS`Z[Z�HUK�
YLZLHYJOLYZ�
(*0-� -VYLJHZ[Z� HYL� \ZLK� I`� [OV\ZHUKZ� VM�
WYVMLZZPVUHSZ� LHJO� `LHY�� MYVT� HJYVZZ� [OL� M\SS�
YHUNL�VM�Z[HRLOVSKLYZ��MYVT�THQVY�VYNHUPZH[PVUZ�
[V� ZTHSS� JVUZ\S[HUJPLZ�� (*0-� -VYLJHZ[Z� HYL�
YLSLHZLK� [^PJL� H� `LHY�� HUK� HYL� H]HPSHISL� HZ�
(\Z[YHSPHU� *VUZ[Y\J[PVU� 4HYRL[� 9LWVY[Z�� HUK�
KL[HPSLK� U\TILYZ� HYL� H]HPSHISL� I`� Z\IZJYPIPUN�
[V�[OL�*\Z[VTPZLK�-VYLJHZ[Z�+HZOIVHYK��4VYL�
PUMVYTH[PVU�HIV\[�(*0-� PZ�H]HPSHISL� MYVT�^^ �̂
HJPM�JVT�H\�MVYLJHZ[Z�

5VU�9LZPKLU[PHS�)\PSKPUN�NYV^[O

,UNPULLYPUN�*VUZ[Y\J[PVU�HJ[P]P[`

,TWSV`TLU[�PU�I\PSKPUN�HUK�JVUZ[Y\J[PVU
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2PUNZWHU�0UZ\SH[LK�7HULSZ
������+\UOL]LK�*PYJ\P[��:[�4HY`Z��5:>������(\Z[YHSPH
[!������205.:7(5�������������������
LTHPS!PUMV'RPUNZWHUWHULSZ�JVT�H\�����^^ �̂RPUNZWHUWHULSZ�JVT�H\

0UZ\SH[LK�9VVM�

�>HSS�7HULSZ

,?*,7;065(3�
7,9-694(5*,�

>0;/�(�.9,(;�3662
(YJOP[LJ[Z!�;
A�(YJOP[LJ[Z��c��)\PSKLY!�-094�*VUZ[Y\J[PVU�7[`�3PTP[LK

>PY[NLU»Z�Z[H[L�VM�[OL�HY[�MHJPSP[`�PU�>(�JHSSLK�MVY�L_JLW[PVUHS�
KLZPNU��M\UJ[PVU�HUK�HLZ[OL[PJZ��;OL�I\PSKPUN�OHK�[V�KLTVUZ[YH[L�OPNO�
SL]LSZ�VM�[OLYTHS�HUK�Ä�YL�WLYMVYTHUJL��HZ�^LSS�HZ�K\YHIPSP[ �̀�0[�ULLKLK�
[V�IL�Lɉ��JPLU[�[V�JVUZ[Y\J[�HUK�JVTTPZZPVU��HUK�HSSV^�TH_PT\T�KLZPNU�
Å�L_PIPSP[ �̀�2PUNZWHU�0UZ\SH[LK�7HULSZ�WYV]PKLK�H�ZPUNSL�ZV\YJL��OPNO�WLYMVYTPUN�
I\PSKPUN�LU]LSVWL�^OLYL�[OL�PUZ\SH[LK�YVVM�HUK�^HSS�WHULSZ�HUK�\UPX\L�PUZ\SH[LK�
N\[[LYZ�HYL�HSS�PU[LNYH[LK�[V�VɈ�LY�H�OVSPZ[PJ�I\PSKPUN�ZVS\[PVU�[OH[�UV[�VUS̀ �SVVRZ�NVVK��
I\[�HSZV�WLYMVYTZ�L_JLW[PVUHSS̀ �^LSS�

.LQJVSDQ�$,%&RQVWUXFW�$G������$UW�LQGG���� �����������������30
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(IZ[YHJ[!�+PZY\W[PVU�PZ�H�MHJ[�VM� SPML�VU�JVUZ[Y\J[PVU�
WYVQLJ[Z� HUK� HYN\HIS`� ILJH\ZL� VM� [OL� NYLH[LY�
PU[LNYH[PVU�VM�^VYR�HJ[P]P[PLZ�PU�MHZ[�[YHJRLK�WYVQLJ[Z��
^L� OH]L� ZLLU� HU� PUJYLHZL� PU� [OL� PUJPKLUJL� VM�
KPZY\W[PVU�

*VTWLUZH[PVU� MVY� KPZY\W[PVU� JH\ZLK� I`� [OL�
JVTIPUH[PVU�VM�T\S[PWSL�L]LU[Z� PZ� PU]HYPHIS`� ZV\NO[�
I`� ^H`� VM� H� NSVIHS� [V[HS� JVZ[� JSHPT�� +LZWP[L� [OL�
PUJYLHZLK�Z\ZJLW[PIPSP[`�VM�WYVQLJ[Z� [V�KPZY\W[PVU�� PU�
(\Z[YHSPH� [OL�*V\Y[Z�OH]L� [HRLU�H�OHYK� SPUL�VU� [OL�
YLX\PYLTLU[Z� MVY� H� Z\JJLZZM\S� NSVIHS� JSHPT�� [V� [OL�
L_[LU[�VM�JVTTLU[PUN�[OH[�NSVIHS�JSHPTZ�ZOV\SK�IL�
HWWYVHJOLK� ^P[O� JH\[PVU� VY� KPZ[Y\Z[� HUK� YLQLJ[PUN�
HWWVY[PVUTLU[��H�JOHYHJ[LYPZ[PJ�VM�<2�SH �̂�TLHUPUN�
[OH[� [OL� JSHPTHU[�T\Z[� LSPTPUH[L� MYVT� P[Z� JSHPT� HSS�
TH[[LYZ�UV[�[OL�YLZWVUZPIPSP[`�VM�[OL�YLZWVUKLU[�

;OPZ�WHWLY�̂ PSS�SVVR�H[�OV^�[OL�JV\Y[Z�]PL^�KPZY\W[PVU�
JSHPTZ� PU� (\Z[YHSPH� JVTWHYLK� ^P[O� [OL� <2� HUK�
PU� WHY[PJ\SHY� [OL� YLQLJ[PVU� VM� HWWVY[PVUTLU[� HUK�
JVUZPKLY� ^OL[OLY� NSVIHS� JSHPTZ� JHU� Z\JJLLK� PU�
(\Z[YHSPH�HUK�PM�ZV�OV^�[OL`�ZOV\SK�IL�MVYT\SH[LK�

0U�JPYJ\TZ[HUJLZ�̂ OLYL�[OL�JSHPTHU[�OHZ�LZ[HISPZOLK�
[OH[� P[� OHZ� Z\MMLYLK� SVZZ� MVY� JH\ZLZ� MVY� ^OPJO� [OL�
YLZWVUKLU[� PZ� YLZWVUZPISL�� PZ� P[� YLHZVUHISL� [OH[� [OL�
JSHPT�MHPSZ�ILJH\ZL�[OL�JSHPTHU[�JHUUV[�LSPTPUH[L�HSS�
SVZZ�UV[�K\L�[V�[OL�WYPUJPWHS��^OLU�VM[LU�P[�PZ�[OL�]LY`�
WYPUJPWHS�JH\ZLK�L]LU[Z�NP]PUN�YPZL�[V�[OL�JSHPT�̂ OPJO�
WYL]LU[�[OL�JSHPTHU[�MYVT�WHY[PJ\SHYPZPUN�SVZZ�K\L�[V�
PUKP]PK\HS� L]LU[Z&�;OPZ�WHWLY�^PSS� HKKYLZZ�^O`�^L�
ULLK�HU�LMMLJ[P]L�JH\ZL�VM�HJ[PVU�MVY�KPZY\W[PVU�^OPSL�
HSZV�YLJVNUPZPUN�[OH[�[OL�^H`�KPZY\W[PVU�JSHPTZ�HYL�
HZZLZZLK�YLX\PYLZ�H�IHSHUJL�IL[^LLU�WYV]PKPUN�HU�
H]HPSHISL� YLTLK`� MVY� HU� HNNYPL]LK� WHY[`� ^OPSL� UV[�
WYV]PKPUN�HU�H]LU\L�MVY�VWWVY[\UPZ[PJ�JSHPTZ�

-PUHSS`� NP]LU� [OL� Z[HUJL� [HRLU� I`� [OL� (\Z[YHSPHU�
*V\Y[Z��PZ�P[�WVZZPISL�[V�TV\U[�H�Z\JJLZZM\S�[V[HS�JVZ[�
JSHPT�MVY�KPZY\W[PVU�PU�(\Z[YHSPH�HUK�PM�ZV��OV^�Z\JO�H�
JSHPT�ZOV\SK�IL�HWWYVHJOLK���

:[YLHT!�6]LYJVTPUN�VIZ[HJSLZ

2L`^VYKZ!�NSVIHS�JSHPTZ��[V[HS�JVZ[�JSHPTZ��KPZY\W[PVU�
JSHPTZ��HWWVY[PVUTLU[��TVKPÄLK�NSVIHS�JSHPTZ�

0U[YVK\J[PVU�
+PZY\W[PVU� PZ� H� MHJ[� VM� SPML� VU�JVUZ[Y\J[PVU�WYVQLJ[Z�
HUK�HYN\HIS`�ILJH\ZL�VM� [OL�NYLH[LY� PU[LNYH[PVU�VM�
^VYR�HJ[P]P[PLZ� PU� MHZ[� [YHJRLK�WYVQLJ[Z�HUK�JOYVUPJ�
ZRPSS�ZOVY[HNL�K\YPUN�[OL�YLZV\YJLZ�IVVT��^L�OH]L�
ZLLU� HU� PUJYLHZL� PU� [OL� PUJPKLUJL� VM� KPZY\W[LK�
WYVQLJ[Z�

*VTWLUZH[PVU� MVY� KPZY\W[PVU� JH\ZLK� I`� [OL�
JVTIPUH[PVU�VM�T\S[PWSL�L]LU[Z�PZ�JVTTVUS`�ZV\NO[�
I`� ^H`� VM� H� NSVIHS� [V[HS� JVZ[� JSHPT�� +LZWP[L� [OL�
PUJYLHZLK�Z\ZJLW[PIPSP[`�VM�WYVQLJ[Z� [V�KPZY\W[PVU�� PU�
(\Z[YHSPH� [OL�*V\Y[Z�OH]L� [HRLU�H�OHYK� SPUL�VU� [OL�
YLX\PYLTLU[Z� MVY� H� Z\JJLZZM\S� NSVIHS� JSHPT�� [V� [OL�
L_[LU[�VM�JVTTLU[PUN�[OH[�NSVIHS�JSHPTZ�ZOV\SK�IL�

HWWYVHJOLK�̂ P[O�JH\[PVU�VY�KPZ[Y\Z[�HUK�YLQLJ[PUN�[OL�
WYPUJPWSL�VM�HWWVY[PVUTLU[��H�JOHYHJ[LYPZ[PJ�VM�<UP[LK�
2PUNKVT�SH �̂�

;OPZ�WHWLY�^PSS�SVVR�H[�[OL�MVSSV^PUN!

H�� /V^�[OL�JV\Y[Z�]PL^�NSVIHS�JSHPTZ�PU�(\Z[YHSPH�
PU�JVTWHYPZVU�^P[O�[OL�<2�

I�� ;OL�PTWHJ[�VM�[OL�YLQLJ[PVU�VM�HWWVY[PVUTLU[�PU�
(\Z[YHSPH��

J�� *HU�NSVIHS�JSHPTZ�Z\JJLLK�PU�(\Z[YHSPH�HUK�PM�ZV�
OV^�ZOV\SK�[OL`�IL�MVYT\SH[LK�

.SVIHS�JSHPTZ�

.SVIHS�JSHPTZ�HYL�H]HPSHISL�^OLYL�P[�PZ�PTWYHJ[PJHS�[V�
KPZLU[HUNSL�[OL�JVTWVZP[L�SVZZ�H[[YPI\[HISL�[V�LHJO�
OLHK�VM�JSHPT�PU�JPYJ\TZ[HUJLZ�^OLYL�[OH[�ZP[\H[PVU�
OHK�UV[�ILLU�IYV\NO[�HIV\[�I`�[OL�JVUK\J[�VM�[OL�
JSHPTHU[�

;OL�TVZ[�JVTTVU�[`WL�VM�NSVIHS�JSHPT�PZ�[OL�[V[HS�
JVZ[�JSHPT�^OLYL�[OL�SVZZ�PZ�X\HU[PÄLK�HZ�[OL�HJ[\HS�
JVZ[� SLZZ� [OL� L_WLJ[LK� JVZ[� VM� [OL� HMMLJ[LK�^VYR��
;OV\NO�NSVIHS�JSHPTZ�HYL�UV[� SPTP[LK� [V�KPZY\W[PVU��
[OPZ� WHWLY� ^PSS� MVJ\Z� VU� NSVIHS� KPZY\W[PVU� JSHPTZ�
THKL�]PH�H�[V[HS�JVZ[�JSHPT�

;OLYL�HYL�H�U\TILY�VM�^H`Z�[V�HZZLZZ�SVZZ�K\L�[V�
KPZY\W[PVU�V[OLY�[OHU�I`�H�[V[HS�JVZ[�JSHPT���;OL�TVZ[�
JVTTVUS`�HJJLW[LK�TL[OVKZ�HYL�

H�� 4LHZ\YLK�4PSL

I�� ,HYULK�=HS\L�(UHS`ZPZ

J�� >VYR�:HTWSPUN�4L[OVK

K�� 0UK\Z[Y`�7YVK\J[P]P[`�5VYTZ

;OL�HIV]L�TL[OVKZ�HSS� JHSJ\SH[L�KPZY\W[P]L� PTWHJ[�
^P[O�YLMLYLUJL�[V�ZVTL�MVYT�VM�WYVK\J[P]P[`�IHZLSPUL��
IL� [OH[� ZWLJPÄJ� [V� [OL� WYVQLJ[� VY� NLULYHS� PUK\Z[Y`�
Z[HUKHYKZ��(SS�VM� [OLZL�JHU�IL�HWWSPLK�VU�H�NSVIHS�
IHZPZ�[V�JHSJ\SH[L�SVZZ�YLZ\S[PUN�MYVT�H�JVTIPUH[PVU�
VM�JH\ZLZ���

;OV\NO�KPMMLYLU[�PU�HWWSPJH[PVU�[OLZL�TL[OVKZ�HYL�HSS�
MVYTZ�VM�NSVIHS�JSHPT�HUK�[V�IL�Z\JJLZZM\S�Z\IQLJ[�
[V�[OL�ZHTL�SLNHS�YLX\PYLTLU[Z�HZ�H�[V[HS�JVZ[�JSHPT���
;OLZL�TL[OVKZ��HUK�PU�WHY[PJ\SHY�[OL�TLHZ\YLK�TPSL�
HWWYVHJO�� HYL� NLULYHSS`� WYLMLYYLK� [V� [OL� [V[HS� JVZ[�
JSHPT�� OV^L]LY� [OL� JPYJ\TZ[HUJLZ� ULJLZZHY`� MVY�
[OLPY�HWWSPJH[PVU�HYL�YHYLS`�MV\UK��

;V[HS�*VZ[�*SHPTZ
;OL�YLX\PYLTLU[Z�MVY�H�NSVIHS�[V[HS�JVZ[�JSHPT�^LYL�
ZL[�V\[�PU�1VOU�/VSSHUK�7[`�3[K�]�2]HLYULY�9�1�)YV^U�
7[`�3[K���  �����=9������1VOU�/VSSHUK�H[�B��D�

-\Y[OLY�� [OPZ� NSVIHS� JSHPT� PZ� PU� MHJ[� H� [V[HS� JVZ[�
JSHPT��0U�P[Z�ZPTWSLZ[�THUPMLZ[H[PVU�H�JVU[YHJ[VY��
HZ� [OL� THRLY� VM� Z\JO� JSHPT�� HSSLNLZ� HNHPUZ[� H�
WYVWYPL[VY�H�U\TILY�VM�IYLHJOLZ�VM�JVU[YHJ[�HUK�

X\HU[PÄLZ�P[Z�NSVIHS�SVZZ�HZ�[OL�HJ[\HS�JVZ[�VM�[OL�
^VYR�SLZZ�[OL�L_WLJ[LK�JVZ[��;OL�SVNPJ�VM�Z\JO�H�
JSHPT�PZ�[OPZ!�
�H�� [OL� JVU[YHJ[VY� TPNO[� YLHZVUHIS`� OH]L�
L_WLJ[LK� [V� WLYMVYT� [OL� ^VYR� MVY� H� WHY[PJ\SHY�
Z\T��\Z\HSS`�[OL�JVU[YHJ[�WYPJL"
�I�� [OL� WYVWYPL[VY� JVTTP[[LK� IYLHJOLZ� VM�
JVU[YHJ["
�J��[OL�HJ[\HS�YLHZVUHISL�JVZ[�VM�[OL�^VYR�^HZ�H�
Z\T�NYLH[LY�[OHU�[OL�L_WLJ[LK�JVZ[
;OL� SVNPJHS� JVUZLX\LUJL� PTWSPJP[� PU� [OPZ� PZ� [OH[�
[OL� WYVWYPL[VY»Z� IYLHJOLZ� JH\ZLK� [OH[� L_[YH�
JVZ[� VY� JVZ[� V]LYY\U�� ;OPZ� PTWSPJH[PVU� PZ� ]HSPK�
VUS`�ZV�SVUN�HZ��HUK�[V�[OL�L_[LU[�[OH[��[OL�[OYLL�
WYVWVZP[PVUZ� HYL�WYV]LK�HUK�H� M\Y[OLY� \UZ[H[LK�
VUL� PZ� HJJLW[LK"� [OL� WYVWYPL[VY»Z� IYLHJOLZ�
YLWYLZLU[�[OL�VUS`�JH\ZHSS`�ZPNUPÄJHU[�MHJ[VY�
YLZWVUZPISL� MVY� [OL� KPMMLYLUJL� IL[^LLU� [OL�
L_WLJ[LK�JVZ[�HUK�[OL�HJ[\HS�JVZ[���LTWOHZPZ�
HKKLK�

;OL� YLHZVUPUN� HWWSPLK� PU� 1VOU� /VSSHUK� MVY�
KLTVUZ[YH[PVU�VM�[OL�YLZWVUZPIPSP[`�MVY�[OL�L_[YH�JVZ[�
OHK�ILLU�KPZJ\ZZLK�I`�)`YUL�1�PU�H�WYPVY�L_[YHQ\KPJPHS�
WHWLY� ¸;V[HS� *VZ[Z� HUK� .SVIHS� *SHPTZ¹� ��  ��� ���
)*3�� ��H[����������^OLYL�)`YUL�1�^YV[L�

0M� L]PKLUJL� ZOV^Z� [OH[� [OL� JVU[YHJ[VY� PZ�
YLZWVUZPISL� MVY� ZVTL� VM� [OL� V]LYY\U� [OLU� [OL�
JSHPT� MHPSZ� HZ� H� [V[HS� JVZ[�[PTL� JSHPT� \USLZZ�
[OLYL� PZ� ZVTL� YH[PVUHS� TL[OVK� MVY� ZLWHYH[PUN�
[OPZ�WHY[�VM�V]LYY\U�MYVT�[OL�[V[HS�V]LYY\U�HUK�VM�
X\HU[PM`PUN�P[�

1VOU� /VSSHUK� OHZ� ILLU� MVSSV^LK�TVYL� YLJLU[S`� PU�
4HPU[LJR�:LY]PJLZ�7[`�3[K�]�:[LPU�/L\Y[L`�:(�B����D�
5:>*(������4HPU[LJR��^OLYL�[OL�*V\Y[�VM�(WWLHS�
*V\Y[�Z[H[LK�H[�B��D�

5V� ZWLJPHS� WYPUJPWSLZ� VM� MHJ[� VY� SH^� HWWS`� [V�
JVU[YHJ[\HS� JSHPTZ� YLSH[PUN� [V� I\PSKPUN� HUK�
JVUZ[Y\J[PVU��>OLYL�[OLYL�PZ�H�ZPNUPÄJHU[�JH\ZL�
VM�SVZZ�UV[�H[[YPI\[HISL�[V�[OL�KLMLUKHU[�H�NSVIHS�
JSHPT� ^PSS� MHPS�� (U`� HWWVY[PVUTLU[� VM� KHTHNLZ�
T\Z[�OH]L�HU�L]PKLU[PHY`�IHZPZ�B���D�B���D�

4HPU[LJR� KVLZU»[� L_WYLZZ� H� JVUJS\KLK� ]PL^� VU�
^OL[OLY� [OL� WYPUJPWSL� VM� HWWVY[PVUTLU[� PZ� SH^� PU�
(\Z[YHSPH�� [OL� HWWLHS� MHPSPUN� VU� V[OLY� NYV\UKZ��
/V^L]LY� UV[^P[OZ[HUKPUN� [OL� HIV]L� YLMLYLUJL� [V�
[OL�ULLK�MVY�HU�L]PKLU[PHY`�IHZPZ�MVY�HWWVY[PVUTLU[��
[OL�KPZJ\ZZPVU�Z\NNLZ[Z� [OH[� P[� PZ� PUJVUZPZ[LU[�^P[O�
(\Z[YHSPHU�SH^�HUK�\USPRLS`�[V�IL�Z\WWVY[LK��

;OL�(\Z[YHSPHU�WVZP[PVU�JHU�IL�JVU[YHZ[LK�^P[O�[OH[�
[HRLU� I`� [OL� <UP[LK� 2PUNKVT� JV\Y[Z� KPZJ\ZZLK�
ILSV �̂�

0U�1VOU�+V`SL�*VUZ[Y\J[PVU�3[K�]�3HPUN�4HUHNLTLU[�
�:JV[SHUK�� 3;+� B����D� :JV[*:� ���� �+V`SL���
JVUZPZ[LU[� ^P[O� 2]HLYULY�� MVY� H� SVZZ� HUK� L_WLUZL�
�[V[HS�JVZ[��JSHPT�[V�Z\JJLLK�[OL�[OYLL�YLX\PYLTLU[Z�
MVY�H�NSVIHS�JSHPT�T\Z[�IL�WYV]LU�

;OL�*V\Y[�Z[H[LK�H[�B��D�

-VY�H�SVZZ�HUK�L_WLUZL�JSHPT�\UKLY�H�JVUZ[Y\J[PVU�
JVU[YHJ[� [V� Z\JJLLK�� [OL� JVU[YHJ[VY�T\Z[� H]LY�
HUK�WYV]L� [OYLL�TH[[LYZ!� ÄYZ[�� [OL� L_PZ[LUJL�VM�
VUL� VY�TVYL� L]LU[Z� MVY�^OPJO� [OL� LTWSV`LY� PZ�
YLZWVUZPISL"�ZLJVUKS �̀�[OL�L_PZ[LUJL�VM�SVZZ�HUK�
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L_WLUZL�Z\MMLYLK�I`�[OL�JVU[YHJ[VY"�HUK��[OPYKS �̀�
H�JH\ZHS�SPUR�IL[^LLU�[OL�L]LU[�VY�L]LU[Z�HUK�[OL�
SVZZ�HUK�L_WLUZL�

/V^L]LY� H[� B��D�B��D�� [OL�*V\Y[� OHZ� [HRLU�H�TVYL�
WYHNTH[PJ�HWWYVHJO� [V�HWWVY[PVUTLU[� [OHU� [OH[� PU�
(\Z[YHSPH�

0U�[OL�[OPYK�WSHJL��L]LU�PM� P[�JHUUV[�IL�ZHPK�[OH[�
L]LU[Z� MVY� ^OPJO� [OL� LTWSV`LY� PZ� YLZWVUZPISL�
HYL� [OL� KVTPUHU[� JH\ZL� VM� [OL� SVZZ�� P[�TH`� IL�
WVZZPISL� [V� HWWVY[PVU� [OL� SVZZ� IL[^LLU� [OL�
JH\ZLZ� MVY� ^OPJO� [OL� LTWSV`LY� PZ� YLZWVUZPISL�
HUK�V[OLY�JH\ZLZ��0U�Z\JO�H�JHZL�P[�PZ�VI]PV\ZS`�
ULJLZZHY`�[OH[�[OL�L]LU[�VY�L]LU[Z�MVY�^OPJO�[OL�
LTWSV`LY� PZ� YLZWVUZPISL� ZOV\SK� IL� H� TH[LYPHS�
JH\ZL�VM�[OL�SVZZ��7YV]PKLK�[OH[�JVUKP[PVU�PZ�TL[��
OV^L]LY��^L�HYL�VM�VWPUPVU� [OH[�HWWVY[PVUTLU[�
VM�SVZZ�IL[^LLU�[OL�KPMMLYLU[�JH\ZLZ�PZ�WVZZPISL�
PU�HU�HWWYVWYPH[L�JHZL��:\JO�H�WYVJLK\YL�TH`�
IL�HWWYVWYPH[L�PU�H�JHZL�^OLYL�[OL�JH\ZLZ�VM�[OL�
SVZZ�HYL�[Y\S`�JVUJ\YYLU[��PU�[OL�ZLUZL�[OH[�IV[O�
VWLYH[L�[VNL[OLY�H[�[OL�ZHTL�[PTL�[V�WYVK\JL�H�
ZPUNSL�JVUZLX\LUJL¯�
(WWVY[PVUTLU[� PU� [OPZ�^H �̀� VU� H� [PTL� IHZPZ�� PZ�
YLSH[P]LS`� Z[YHPNO[MVY^HYK� PU� JHZLZ� [OH[� PU]VS]L�
VUS`�KLSH �̀�>OLYL�KPZY\W[PVU�[V�[OL�JVU[YHJ[VY»Z�
^VYR� PZ� PU]VS]LK�� TH[[LYZ� ILJVTL� TVYL�
JVTWSL_�� 5L]LY[OLSLZZ�� ^L� HYL� VM� VWPUPVU� [OH[�
HWWVY[PVUTLU[�̂ PSS�MYLX\LU[S`�IL�WVZZPISL�PU�Z\JO�
JHZLZ��HJJVYKPUN�[V�[OL�YLSH[P]L�PTWVY[HUJL�VM�[OL�
]HYPV\Z�JH\ZH[P]L�L]LU[Z�PU�WYVK\JPUN�[OL�SVZZ¯�

;OL� YLHZVU� MVY� HWWVY[PVUPUN� H� JSHPT� ^OLYL� [OL�
JVU[YHJ[VY� HUK� WYPUJPWHS� VY� UL\[YHS� L]LU[Z� JH\ZL�
KLSH`�VY�KPZY\W[PVU�PZ�M\Y[OLY�KPZJ\ZZLK�H[�B��D�

¯�4VYLV]LY��[OL�HS[LYUH[P]L�[V�Z\JO�HU�HWWYVHJO�
PZ� [OL� Z[YPJ[� ]PL^� [OH[�� PM� H� JVU[YHJ[VY� Z\Z[HPUZ�
H� SVZZ� JH\ZLK� WHY[S`� I`� L]LU[Z� MVY� ^OPJO� [OL�
LTWSV`LY� PZ� YLZWVUZPISL� HUK� WHY[S`� I`� V[OLY�
L]LU[Z��OL�JHUUV[�YLJV]LY�HU`[OPUN�ILJH\ZL�OL�
JHUUV[�KLTVUZ[YH[L� [OH[� [OL�^OVSL�VM� [OL� SVZZ�
PZ�[OL�YLZWVUZPIPSP[`�VM�[OL�LTWSV`LY��;OH[�^V\SK�
KLU`�OPT�H� YLTLK`�L]LU� PM� [OL�JVUK\J[�VM� [OL�
LTWSV`LY�VY�[OL�HYJOP[LJ[� PZ�WSHPUS`�J\SWHISL��HZ�
^OLYL�HU�HYJOP[LJ[� MHPSZ� [V�WYVK\JL� PUZ[Y\J[PVUZ�
KLZWP[L� YLWLH[LK� YLX\LZ[Z� HUK� PUKPJH[PVUZ� [OH[�
^VYR� PZ� ILPUN� KLSH`LK�� 0[� ZLLTZ� [V� \Z� [OH[� PU�
Z\JO� JHZLZ� [OL� JVU[YHJ[VY� ZOV\SK� IL� HISL� [V�
YLJV]LY�MVY�WHY[�VM�OPZ�SVZZ�HUK�L_WLUZL��HUK�^L�
HYL�UV[�WLYZ\HKLK� [OH[� [OL�WYHJ[PJHS� KPMÄJ\S[PLZ�
VM�JHYY`PUN�V\[�[OL�L_LYJPZL�ZOV\SK�WYL]LU[�OPT�
MYVT�KVPUN�ZV�

-\Y[OLY�L_WSHUH[PVU�VM�HWWVY[PVUTLU[�PZ�WYV]PKLK�H[�

B����L�D�;OL�MHJ[�[OH[�VUL�VY�H�ZLYPLZ�VM�L]LU[Z�VY�
MHJ[VYZ��\UWSLHKLK�VY�^OPJO�HYL�[OL�YPZR�VY�MH\S[�
VM�[OL�JSHPTHU[�JVU[YHJ[VY��JH\ZLK�VY�JVU[YPI\[LK�
�VY� JHUUV[� IL� WYV]LK� UV[� [V� OH]L� JH\ZLK� VY�
JVU[YPI\[LK��[V�[OL�[V[HS�VY�NSVIHS�SVZZ�KVLZ�UV[�
ULJLZZHYPS`� TLHU� [OH[� [OL� JSHPTHU[� JVU[YHJ[VY�
JHU� YLJV]LY� UV[OPUN�� 0[� KLWLUKZ� VU� ^OH[� [OL�
PTWHJ[�VM�[OVZL�L]LU[Z�VY�MHJ[VYZ�PZ��(U�L_HTWSL�
^V\SK�IL�^OLYL��ZH �̀�H�JVU[YHJ[VY»Z�NSVIHS� SVZZ�
PZ� ���TPSSPVU� HUK� P[� JHU� WYV]L� [OH[� I\[� MVY� VUL�
V]LYSVVRLK� HUK� \UWYPJLK� �������� P[LT� PU� P[Z�
HJJLW[LK� [LUKLY� P[� ^V\SK� WYVIHIS`� OH]L�THKL�
H�UL[� YL[\YU"� [OL�NSVIHS� SVZZ�JSHPT�KVLZ�UV[� MHPS�
ZPTWS`�ILJH\ZL�[OL�[LUKLY�^HZ�\UKLYWYPJLK�I`�
�������"�[OL�JVUZLX\LUJL�^V\SK�ZPTWS`�IL�[OH[�

[OL�NSVIHS� SVZZ� PZ� YLK\JLK�I`���������ILJH\ZL�
[OL� JSHPTHU[� JVU[YHJ[VY� OHZ� UV[� ILLU� HISL� [V�
WYV]L�[OH[���������VM�[OL�NSVIHS�SVZZ�^V\SK�UV[�
OH]L�ILLU�PUJ\YYLK�PU�HU`�L]LU[��:PTPSHYS �̀�[HRPUN�
[OL�ZHTL�L_HTWSL�I\[�[OLYL�ILPUN�L]LU[Z�K\YPUN�
[OL�JV\YZL�VM�[OL�JVU[YHJ[�^OPJO�HYL�[OL�MH\S[�VY�
YPZR�VM�[OL�JSHPTHU[�JVU[YHJ[VY�^OPJO�JH\ZLK�VY�
JHUUV[�IL�KLTVUZ[YH[LK�UV[�[V�JH\ZL�ZVTL�SVZZ��
[OL�V]LYHSS�JSHPT�^PSS�UV[�IL�YLQLJ[LK�ZH]L�[V�[OL�
L_[LU[�[OH[�[OVZL�L]LU[Z�JH\ZLK�ZVTL�SVZZ�

0U� T`� L_WLYPLUJL�� P[� PZ� YHYL� [OH[� HSS� JH\ZLZ� VM�
KPZY\W[PVU� HUK� JVZ[� V]LYY\U� VU� H� WYVQLJ[� JHU� IL�
JSLHYS`� H[[YPI\[LK� [V� VUL� WHY[ �̀� *VUZLX\LU[S`� [OL�
HIZLUJL� VM� HWWVY[PVUTLU[� PU� (\Z[YHSPH� WYLZLU[Z� H�
ZPNUPÄJHU[� O\YKSL� [V� TV\U[PUN� H� Z\JJLZZM\S� NSVIHS�
JSHPT�PU�(\Z[YHSPH��;OL�YLHZVUPUN�PU�1VOU�/VSSHUK�HUK�
4HPU[LJR�Z\NNLZ[Z� [OH[� L]LU�^OLYL�HU�L]PKLU[PHY`�
IHZPZ� MVY�HWWVY[PVUTLU[�VM�H�JSHPTHU[Z� SVZZ�L_PZ[Z��
[OL� JSHPT� ^PSS� Z[PSS� MHPS� PM� UV[� HSS� VM� [OL� SVZZ� JHU� IL�
H[[YPI\[LK�[V�JVTWLUZHISL�JH\ZLZ���

0U�JPYJ\TZ[HUJLZ�̂ OLYL�[OL�JSHPTHU[�OHZ�LZ[HISPZOLK�
[OH[� P[� OHZ� Z\MMLYLK� SVZZ� MVY� JH\ZLZ� MVY� ^OPJO�
[OL� YLZWVUKLU[� PZ� YLZWVUZPISL�� PU� T`� VWPUPVU� P[�
\UYLHZVUHISL� [OH[� H� NSVIHS� JSHPT� MHPSZ� MVY� [OL� ZVSL�
YLHZVU� [OH[� UV[� HSS� VM� [OL� JSHPTHU[Z� SVZZ� JHU� IL�
H[[YPI\[LK�[V�JVTWLUZHISL�JH\ZLZ��^OLU�H�YH[PVUHS�
L]PKLU[PHY`� IHZPZ� L_PZ[Z� MVY� HWWVY[PVUPUN� [OLZL�
SVZZLZ��;OPZ�PZ�WHY[PJ\SHYS`�ZV�NP]LU�[OH[�VM[LU�P[�PZ�[OL�
WYPUJPWHS�JH\ZLK�L]LU[Z�NP]PUN�YPZL�[V�[OL�JSHPT�̂ OPJO�
WYL]LU[�[OL�JSHPTHU[�MYVT�WHY[PJ\SHYPZPUN�SVZZ�K\L�[V�
PUKP]PK\HS�L]LU[Z���

4HRPUN�.SVIHS�*SHPTZ
+\L�[V�[OL�HJRUV^SLKNLK�KPMÄJ\S[`�PU�WYV]PUN�NSVIHS�
JSHPTZ�� PM� [OL� PTWHJ[�VM�HU� PUKP]PK\HS�JH\ZL�JHU�IL�
PZVSH[LK��[OLU�H�WHY[`�^V\SK�IL�YLTPZZ�UV[�[V�JSHPT�P[�
HZ�Z\JO��;OPZ�PUJS\KLZ�HU`�KPZY\W[PVU�^OPJO�JHU�IL�
PKLU[PÄLK�HZ�ÅV^PUN�MYVT�[OL�WHY[PJ\SHY�PZZ\LZ��

/V^L]LY�̂ OLYL�[OLYL�HYL�T\S[PWSL�V]LYSHWWPUN�JH\ZLZ�
VM�KPZY\W[PVU�[OL�[V[HS�KPZY\W[PVU�PZ�VM[LU�NYLH[LY�[OHU�
[OL� Z\T� VM� [OL� WHY[Z�� ;OH[� PZ� [OL� [V[HS� KPZY\W[PVU�
PZ� NYLH[LY� [OHU� [OH[� ^OPJO� ^V\SK� IL� HZZLZZLK� PM�
[OL� KPZY\W[PVU� K\L� [V� LHJO� PUKP]PK\HS� JH\ZL� ^HZ�
HZZLZZLK� PU� PZVSH[PVU�� 0[� PZ� [OPZ� HTWSPÄJH[PVU� LMMLJ[�
^OPJO�VM[LU�THRLZ� P[� PTWYHJ[PJHS�� PM� UV[� PTWVZZPISL�
[V�H[[YPI\[L�[OL�JVTIPULK�PTWHJ[�[V�LHJO�WHY[PJ\SHY�
JH\ZL�HUK�SLHKZ�[V�H�NSVIHS�JSHPT��

:PTPSHYS`� P[� PZ� [OL� ]LY`� UH[\YL� VM� KPZY\W[PVU� K\L� [V�
T\S[PWSL� JH\ZLZ� ^OPJO� YLUKLYZ� [OL� ZLWHYH[PVU�
VM� KPZY\W[PVU� K\L� [V� JVTWLUZHISL� HUK� UVU�
JVTWLUZHISL� JH\ZLZ� I`� HWWVY[PVUTLU[� Z\JO� H�
ILULÄJPHS�WYPUJPWSL�PU�LZ[HISPZOPUN�H�Z\JJLZZM\S�JSHPT�
HUK�YLJV]LYPUN�SLNP[PTH[L�WYPUJPWSL�JH\ZLK�SVZZ��

)LJH\ZL�KPZY\W[PVU� PZ�H� MHJ[�VM� SPML�VU�JVUZ[Y\J[PVU�
WYVQLJ[Z�� P[� PZ� ULJLZZP[`� MYVT� [PTL� [V� [PTL� MVY�
JVU[YHJ[VYZ� [V� YLJV]LY� SVZZ� ]PH�H�NSVIHS� JSHPT�� P[� PZ�
HWWHYLU[�[OH[�^L�ULLK�HU�LMMLJ[P]L�JH\ZL�VM�HJ[PVU�
MVY�NSVIHS�JSHPTZ�PU�(\Z[YHSPH��^OPSL�HSZV�YLJVNUPZPUN�
[OH[� H� IHSHUJL� PZ� YLX\PYLK� IL[^LLU� WYV]PKPUN� H�
YLTLK`� MVY� HU� HNNYPL]LK�WHY[`�^OPSL� UV[� WYV]PKPUN�
HU�H]LU\L�MVY�VWWVY[\UPZ[PJ�VY�(TIP[�JSHPTZ��.P]LU�
[OL� THU`� L]PKLU[PHY`� KPMÄJ\S[PLZ� PU� WYVZLJ\[PUN� H�
Z\JJLZZM\S�NSVIHS�JSHPT�� P[�HWWLHYZ�\USPRLS`�[OH[�[OL�
HKVW[PVU� VM� [OL� WYPUJPWSL� VM� HWWVY[PVUTLU[� ^V\SK�
VWLU�[OL�ÅVVK�NH[LZ�MVY�VWWVY[\UPZ[PJ�JVU[YHJ[VYZ��

.P]LU�[OL�Z[HUJL�[HRLU�I`�[OL�(\Z[YHSPHU�*V\Y[Z�VU�

HWWVY[PVUTLU[��[OL�X\LZ[PVU�YLTHPUZ�HZ�[V�^OL[OLY�
P[�PZ�WVZZPISL�[V�TV\U[�H�Z\JJLZZM\S�KPZY\W[PVU�JHZL�
PU�(\Z[YHSPH�HUK�PM�ZV��OV^�ZOV\SK�UVU�JVTWLUZHISL�
L]LU[Z�IL�KLHS[�^P[O�

+\L�[V�[OL�PKLU[PÄLK�O\YKSLZ�[V�THRPUN�H�Z\JJLZZM\S�
NSVIHS�JSHPT��ILMVYL�JVUZPKLYPUN�H�NSVIHS�JSHPT�HU`�
PUKP]PK\HS� PZZ\LZ� ^OLYL� [OL� YLSH[PVUZOPW� IL[^LLU�
JH\ZL� HUK� LMMLJ[� JHU� IL� PKLU[PÄLK� HUK� [OL� JVZ[�
JHSJ\SH[LK� ZOV\SK� IL� JSHPTLK�� ;OPZ� PUJS\KLZ�
PKLU[PM`PUN�HU`�KPZY\W[PVU�^OPJO�JHU�IL�JVU[YPI\[LK�
[V�PUKP]PK\HS�L]LU[Z��

0U�T`�L_WLYPLUJL�̂ OLU�W\YZ\PUN�H�NSVIHS�JSHPT�THU`�
JSHPTHU[Z� HYL� YLS\J[HU[� [V� JSHPT� KPZY\W[PVU� V\[ZPKL�
[OL�NSVIHS� JSHPT��^OLYL� [OL�UL_\Z�IL[^LLU�JH\ZL�
HUK�LMMLJ[�JHU�IL� PKLU[PÄLK� MVY� PUKP]PK\HS�OLHKZ�VM�
JSHPT�� � ;OPZ�TH`�^LSS� IL�ILJH\ZL�VM� H�WLYJLW[PVU�
[OH[� [V�KV�ZV�JVUÅPJ[Z�^P[O� [OL� YLX\PYLTLU[� [OH[� P[�
IL� PTWYHJ[PJHS� [V� KPZLU[HUNSL� [OL� JVTWVZP[L� SVZZ�
H[[YPI\[HISL�[V�LHJO�OLHKZ�VM�JSHPT�

/V^L]LY� KVPUN� ZV� PZ� UV[� [V� ZH`� [OH[� [OL� L]LU[�Z��
TH`�UV[�HSZV�JVU[YPI\[L�[V�KPZY\W[PVU�JVZ[Z�PUJ\YYLK�
K\L�[V�[OL�JVTIPUH[PVU�VM�H�U\TILY�VM�JH\ZLZ��0[�PZ�
[OL�KPYLJ[�LMMLJ[�VM�[OL�JVTWLUZHISL�L]LU[�[HRLU�PU�
PZVSH[PVU�PUJS\KPUN�KPZY\W[PVU�[OH[�ZOV\SK�IL�JSHPTLK�
ZLWHYH[LS`�[V�[OL�NSVIHS�JSHPT�^OLYL�Z\JO�JVZ[Z�JHU�
IL�PKLU[PÄLK�

+VPUN�ZV�UV[�VUS`�YLK\JLZ�[OL�YPZR�VM�JVTWSL[L�SVZZ�
ZOV\SK� H� NSVIHS� JSHPT� MHPS�� I\[� [OL� HUHS`ZPZ� VM� [OL�
PTWHJ[�VM�PUKP]PK\HS�JH\ZLZ�NLULYHSS`�SLHKZ�[V�H�TVYL�
YVI\Z[�NSVIHS�JSHPT�

0U�+4�*P]PS�]�2HYHYH�4PUPUN�B����D�>(:*������+4�
*P]PS��[OL�JSHPTZ�̂ LYL�KLZJYPILK�HZ�TVKPÄLK�[V[HS�JVZ[�
JSHPTZ��;OV\NO�^OH[�^HZ�TLHU[�I`�[OPZ�KLZJYPW[PVU�
^HZ�UV[�KPZJ\ZZLK� PU�[OH[�JHZL��[OL�[LYT�TVKPÄLK�
[V[HS�JVZ[�JSHPT�NLULYHSS`�YLSH[LK�[V�H�[V[HS�JVZ[�JSHPT�
^OLYL� [OL� L_WLJ[LK� JVZ[� OHZ� ILLU� HKQ\Z[LK� [V�
HJJV\U[�MVY�ZVTL�JVZ[�VY�JVZ[Z�^OPJO�OHK�UV[�ILLU�
HSSV^LK�MVY� PU� [OL�L_WLJ[LK�JVZ[��;OLZL�JVZ[Z�JHU�
PUJS\KL�P[LTZ�UV[�HSSV^LK�MVY�PU�[OL�[LUKLY�VY�I\KNL[�
JVZ[�VY�V[OLY�UVU�L_WLJ[LK�JVZ[Z�K\YPUN�[OL�WYVQLJ[�
K\L�[V�UVU�JVTWLUZHISL�JH\ZLZ�

0[� ^V\SK� HWWLHY� \U[LZ[LK� PU� (\Z[YHSPH� ^OL[OLY�
HJJV\U[PUN�MVY�[OL�JVZ[�VM�PKLU[PÄLK�UVU�JVTWLUZHISL�
JH\ZLZ�PU�[OL�L_WLJ[LK�JVZ[�PZ�HJJLW[HISL�VY�^PSS�IL�
[YLH[LK�[OL�ZHTL�HZ�HWWVY[PVUTLU[�

>OPSL� P[�^PSS�KLWLUK�VU� [OL�JPYJ\TZ[HUJLZ�VM�LHJO�
TH[[LY�^OL[OLY�H�SVNPJHS�IHZPZ�MVY�[OL�ZLWHYH[PVU�VM�
Z\JO�JVZ[Z�L_PZ[Z�KVPUN�ZV�TH`�IL�WYVISLTH[PJ�̂ OPSL�
THPU[HPUPUN� H� NSVIHS� JSHPT��>OPSL� YLJ[PÄJH[PVU� VM� H�
ZPTWSL�[LUKLY�WYPJL�LYYVY�^OPJO�HMMLJ[Z�[OL�L_WLJ[LK�
WYPJL��I\[�KVLZ�UV[�JVU[YPI\[L�[V�NSVIHS�KPZY\W[PVU��
PZ�\USPRLS`�[V�IL�HU�PZZ\L�PU�[OPZ�YLNHYK��ZLWHYH[PVU�VM�
[OL�JVZ[Z�VM�H�UVU�JVTWLUZHISL�JH\ZL�VM�KPZY\W[PVU�
YHPZLZ� [OL� X\LZ[PVU� VM� ^OL[OLY� [OL� JSHPT� ZH[PZÄLZ�
[OL�JYP[LYPH�[OH[�P[�IL�PTWYHJ[PJHS�[V�H[[YPI\[L�JVZ[�[V�
PUKP]PK\HS�JH\ZH[P]L�L]LU[Z�

5HYYV^PUN�[OL�MVJ\Z�VM�H�NSVIHS�JSHPT�[V�[OL�L_[LU[�
VM� THRPUN� T\S[PWSL� JSHPTZ� ^OPJO� MVJ\Z� VUS`� VU� H�
ZWLJPÄJ� ZLJ[PVU� VM� ^VYR� ^OLYL� WYPUJPWHS� JH\ZLK�
L]LU[Z�HYL�SPRLS`�[V�OH]L�JH\ZLK�KPZY\W[PVU�UHYYV^Z�
[OL�JSHPT�HUK�SPRLS`�THRL�P[�LHZPLY�[V�WYV]L�[OH[�UV�
WHY[�VM�[OL�JSHPT�PZ�K\L�[V�UVU�JVTWLUZHISL�L]LU[Z��

(S[OV\NO� [OL� [OYLL� YLX\PYLTLU[Z� MVY� H� NSVIHS� [V[HS�
JVZ[�JSHPT�KPZJ\ZZLK�LHYSPLY�Z[PSS�HWWS �̀�NSVIHS�JSHPT�Z��
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YLZ[YPJ[LK�[V�ZWLJPÄJ�WVY[PVUZ�VM�[OL�^VYR�WYV]PKL�[OL�
ILZ[�HWWYVHJO�[V�LZ[HISPZOPUN�HU�L]PKLU[PHY`�IHZPZ�MVY�
LZ[HISPZOPUN� [OH[� [OL� JVZ[Z� JSHPTLK� HYL� HSS� PUJ\YYLK�
K\L�[V�JVTWLUZHISL�L]LU[Z��

:\JO�H�NSVIHS�JSHPT�TH`�MVJ\Z�VU�

H�� (�WHY[PJ\SHY�[PTL�

I�� (�SVJH[PVU�

J�� (�WHY[�VM�^VYR�VM�H�WYVQLJ[�

)`� KVPUN� ZV� H� JSHPTHU[� ^V\SK� TPUPTPZL� [OL�
YLX\PYLTLU[�[V�WYV]L�[OH[�[OLYL�^HZ�UV�SVZZ�JH\ZLK�
I`� UVU�JVTWLUZHISL� L]LU[Z� PUJS\KLK� PU� [OL� JSHPT�
^OLYL� [OLZL�L]LU[Z�HYL� SPRLS`� [V�OH]L�LMMLJ[LK�VUS`�
V[OLY�ZLJ[PVUZ�VM�[OL�WYVQLJ[�

.P]LU� [OL� *V\Y[Z� Z[HUJL� VU� HWWVY[PVUTLU[�� P[� PZ�
]P[HS� [OH[�HU`�L]LU[Z� [OH[�HYL�UV[�JVTWLUZHISL�HYL�
PKLU[PÄLK��Z\JO�HZ�HU�V]LYSVVRLK�P[LT�PU�[OL�[LUKLY��
VY�HU�L]LU[� [OL�YLZWVUZPIPSP[`�VM� [OL�JVU[YHJ[VY� [OH[�
VJJ\YYLK�K\YPUN�[OL�JV\YZL�VM� [OL�WYVQLJ[��HUK�HU`�
NSVIHS�JSHPT�HTV\U[�YLK\JLK�I`�[OL�JVZ[�JH\ZLK�I`�
[OL�VTPZZPVUZ�VY�L]LU[Z�

>OPSL�LYYVYZ�VY�VTPZZPVUZ�PU�[OL�[LUKLY�JHU�YLHKPS`�IL�
PKLU[PÄLK�HUK�HJJV\U[LK�MVY��[OL�TVZ[�KPMÄJ\S[�HYLH�[V�
HKKYLZZ�PZ�YLK\JLK�WYVK\J[P]P[`�VU�ZP[L�K\L�[V�MHJ[VYZ�
UV[�[OL�YLZWVUZPIPSP[`�VM�[OL�WYPUJPWHS��)LJH\ZL�[OLZL�
MHJ[VYZ� JVTIPUL� ^P[O� [OL� JVTWLUZHISL� L]LU[Z� PU�
YLK\JPUN�[OL�V]LYHSS�WYVK\J[P]P[ �̀�P[�PZ�UV�LHZ`�TH[[LY�
[V�KL[LYTPUL�[OLPY�PUKP]PK\HS�JVU[YPI\[PVU�[V�[OL�V]LYHSS�
PTWHJ[��

*VUJS\ZPVUZ
)LJH\ZL� P[� PZ� YHYL� [OH[�HSS�JH\ZLZ�VM�KPZY\W[PVU�HUK�
JVZ[�V]LYY\U�VU�H�WYVQLJ[�JHU�IL�JSLHYS`�H[[YPI\[LK�
[V� VUL� WHY[`� [OL� HIZLUJL� VM� HWWVY[PVUTLU[� PU�
(\Z[YHSPH� WYLZLU[Z� H� ZPNUPÄJHU[� O\YKSL� [V�TV\U[PUN�
H� Z\JJLZZM\S� NSVIHS� JSHPT�� ;OL� YLHZVUPUN� PU� 1VOU�
/VSSHUK�HUK�4HPU[LJR�Z\NNLZ[Z�[OH[�L]LU�^OLYL�HU�
L]PKLU[PHY`� IHZPZ� MVY� HWWVY[PVUTLU[� VM� H� JSHPTHU[Z�
SVZZ�L_PZ[Z��[OL�JSHPT�^PSS�Z[PSS�MHPS�PM�UV[�HSS�VM�[OL�SVZZ�
JHU�IL�H[[YPI\[LK�[V�JVTWLUZHISL�JH\ZLZ���

;OL�(\Z[YHSPHU�WVZP[PVU�JHU�IL�JVU[YHZ[LK�^P[O�[OH[�
[HRLU�I`�[OL�<UP[LK�2PUNKVT�JV\Y[Z�[OH[�̂ OLYL�[OLYL�
HYL�L]LU[Z�LP[OLY�K\YPUN� [OL�JV\YZL�VM� [OL�JVU[YHJ[�
VY� PU� MVYTPUN� [OL� I\KNL[� WYPJL�^OPJO� HYL� [OL� MH\S[�
VY� YPZR�VM� [OL�JSHPTHU[�^OPJO�JH\ZLK�VY�JHUUV[�IL�
KLTVUZ[YH[LK� UV[� [V� JH\ZL� ZVTL� SVZZ�� [OL� V]LYHSS�
JSHPT�^PSS�UV[�IL�YLQLJ[LK��0U�Z\JO�JHZLZ�[OL�<UP[LK�
2PUNKVT»Z�JV\Y[Z�WVZP[PVU�PZ�[OH[�[OL�JSHPTHU[�ZOV\SK�
IL�HISL�[V�YLJV]LY�WHY[�VM�OPZ�SVZZ�HUK�L_WLUZL��HUK�
[OL�WYHJ[PJHS�KPMÄJ\S[PLZ�VM�JHYY`PUN�V\[� [OL�L_LYJPZL�
ZOV\SK�UV[�WYL]LU[�OPT�MYVT�KVPUN�ZV�

0U�JPYJ\TZ[HUJLZ�^OLYL�[OL�JSHPTHU[�OHZ�LZ[HISPZOLK�
[OH[� P[� OHZ� Z\MMLYLK� SVZZ� MVY� JH\ZLZ� MVY� ^OPJO� [OL�
YLZWVUKLU[� PZ� YLZWVUZPISL�� PU� T`� VWPUPVU� P[� PZ�
\UYLHZVUHISL� [OH[� H� NSVIHS� JSHPT� MHPSZ� MVY� [OL� ZVSL�
YLHZVU� [OH[� UV[� HSS� VM� [OL� JSHPTHU[»Z� SVZZ� JHU� IL�
H[[YPI\[LK� [V� JVTWLUZHISL� JH\ZLZ�^OLU� H� YH[PVUHS�
L]PKLU[PHY`�IHZPZ�L_PZ[Z�MVY�HWWVY[PVUPUN�[OLZL�SVZZLZ��
;OPZ�PZ�WHY[PJ\SHYS`�ZV�NP]LU�[OH[�VM[LU�P[�PZ�[OL�WYPUJPWHS�
JH\ZLK�L]LU[Z�NP]PUN�YPZL�[V�[OL�JSHPT�^OPJO�WYL]LU[�
[OL�JSHPTHU[�MYVT�WHY[PJ\SHYPZPUN�SVZZ�K\L�[V�PUKP]PK\HS�
L]LU[Z�VY�L]LU�LZ[HISPZOPUN�MH\S[���

(�UL^�Z[HUKHYK�MVY�JVUJYL[L�HUJOVYPUN�OHZ�ILLU�KL]LSVWLK�I`�[OL�JVUZ[Y\J[PVU�PUK\Z[Y`�PU�
JVUZ\S[H[PVU�^P[O�[OL�(\Z[YHSPHU�,UNPULLYLK�-HZ[LULYZ�HUK�(UJOVYZ�*V\UJPS��(,-(*���;OL�
UL^�Z[HUKHYK��UHTLK�º:(�;:����!�����+LZPNU�VM�WVZ[�PUZ[HSSLK�HUK�JHZ[�PU�MHZ[LUPUNZ�MVY�
\ZL�PU�JVUJYL[L»��PZ�K\L�[V�IL�YLMLYLUJLK�̂ P[OPU�[OL�UL_[�YL]PZPVU�VM�[OL�5H[PVUHS�*VUZ[Y\J[PVU�
*VKL��5**��K\L�[V�IL�YLSLHZLK�PU�4H �̀
(UJOVYZ�HYL�\ZLK�[V�JVUULJ[�KPMMLYLU[�Z[Y\J[\YHS�TH[LYPHSZ�PUJS\KPUN�JVUJYL[L�[V�JVUJYL[L"�
Z[LLS� [V�JVUJYL[L"� [PTILY� [V�JVUJYL[L�HZ�^LSS� HZ�UVU�Z[Y\J[\YHS�JVTWVULU[Z��;OL�KLZPNU�
VM�Z\JO�HUJOVYZ�PZ�YLSH[P]LS`�JVTWSL_�HUK�JHUUV[�IL�PUJVYWVYH[LK�PU[V�VUL�VM�[OL�L_PZ[PUN�
TH[LYPHSZ�Z[HUKHYKZ�
:(�;:����!�����JV]LYZ�WVZ[�PUZ[HSSLK�JOLTPJHS�HUJOVYZ��TLJOHUPJHS�HUJOVYZ�HUK�JHZ[�PU�
HUJOVY�JOHUULS�\ZLK�PU�JVUJYL[L�MVY�HSS�ZHML[`�JYP[PJHS�HWWSPJH[PVUZ��;OL�Z[HUKHYK�PZ�IHZLK�
\WVU�,\YVWLHU�KLZPNU�N\PKLSPULZ��,;(.��HUK�,;(�WYVK\J[�HZZLZZTLU[�HZ�[OL�TL[OVK�VM�
JVTWSPHUJL�\UKLY�[OL�+LLTLK�[V�:H[PZM`��+;:��WYV]PZPVUZ�VM�[OL�5**��+LZPNULYZ�^PSS�OH]L�H�
JVUZPZ[LU[�KLZPNU�HWWYVHJO�HUK�JVTWHYHISL�WYVK\J[�HZZLZZTLU[Z�[V�MHJPSP[H[L�LMÄJPLU[�HUK�
LMMLJ[P]L�KLZPNUZ�
/PS[P�� [OL� JVUZ[Y\J[PVU� MHZ[LUPUN� ZWLJPHSPZ[Z�� OH]L� SVUN� ZPUJL� HK]VJH[LK� [OLZL� KLZPNU�
WYPUJPWSLZ�HUK�WYVK\J[�HZZLZZTLU[�TL[OVKZ��;OLZL�WYPUJPWSLZ�HUK�TL[OVKZ�^OLU�\ZLK�
[VNL[OLY�LUZ\YL�HU�HWWYVWYPH[L�HUJOVYPUN�ZVS\[PVU�HUK�TVZ[�PTWVY[HU[S �̀�H�ZHML�Z[Y\J[\YL�
¸;OL�VIQLJ[P]L�VM�OH]PUN�:(�;:����!�����W\ISPZOLK�OHZ�ILLU�[V�YHPZL�ZHML[`�HUK�X\HSP[`�
Z[HUKHYKZ�PU�[OL�(\Z[YHSPHU�HUJOVY�PUK\Z[Y`�HUK�THRL�[OL�PUK\Z[Y`�H�ZHMLY�VUL¹�ZH`Z�AVYHU�
:RVYPJ��OLHK�VM�,UNPULLYPUN�¶�/PS[P�(\Z[YHSPH��¸;OL�5**�^PSS�OLYHSK�H�UL^�ILNPUUPUN�MVY�[OL�
(\Z[YHSPHU�HUJOVY�PUK\Z[Y �̀�VUL�^OLYL�[OL�KLZPNU�HUK�L]HS\H[PVU�VM�HUJOVYZ�\ZLK�PU�ZHML[`�
JYP[PJHS�HWWSPJH[PVUZ�^PSS�IL�IYV\NO[�PU[V�SPUL�^P[O�V[OLY�MHZ[LUPUN�Z`Z[LTZ�HSYLHK`�YLMLYLUJLK�
PU�[OL�5**�HUK�HKVW[LK�[OYV\NOV\[�[OL�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`¹�
+LZPNULK�^P[O� JVUZ[Y\J[PVU� ZWLJPHSPZ[Z� PU�TPUK�� /PS[P� HUJOVYZ� HYL� HSYLHK`� ,;(� HZZLZZLK�
HUK�[OL�KLZPNU�ZVM[^HYL�796-0:�(UJOVY�HUK�796-0:�*OHUULS�HYL�JVTWSPHU[�^P[O�:(�;:�
���!������;LJOUPJHS�Z\WWVY[�Z[HMM��X\HSPÄLK�LUNPULLYZ�HUK�VUSPUL�YLZV\YJLZ�HYL�HSZV�H]HPSHISL�
[V�KLHS�^P[O�HSS�`V\Y�KLZPNU�HUK�JVUZ[Y\J[PVU�X\LYPLZ�
-VY�TVYL�PUMVYTH[PVU��WSLHZL�JVU[HJ[!�:[LWOLU�-S`UU�0�5PJOL�4HYRL[PUN�.YV\W�0���������
�����0�Z[LWOLU'UPJOLNYV\W�JVT�H\
7YVMLZZVY�,THK�.HK��*OHPYTHU�VM�[OL�(,-(*�)VHYK��ZHPK!�¸(,-(*�PZ�]LY`�WSLHZLK�[OH[�[OL�
UL^�Z[HUKHYK�OHZ�Q\Z[�ILLU�W\ISPZOLK��;OPZ�THYRZ�H�ZPNUPÄJHU[�KL]LSVWTLU[�MVY�[OL�(\Z[YHSPHU�
JVUZ[Y\J[PVU� PUK\Z[Y`�HZ�^L� PTWSLTLU[� PU[LYUH[PVUHS�ILZ[�WYHJ[PJL��>L�UV^�OH]L�JVUZPZ[�
HUK�YVI\Z[�TLHUZ�VM�WYLX\HSPÄJH[PVU�HUK�KLZPNU�VM�HUJOVYZ�MVY�ZHML[`�JYP[PJHS�HWWSPJH[PVUZ��
-\Y[OLYTVYL��[OL�Z[HUKHYK�OHZ�Q\Z[�ILLU�YLMLYLUJLK�PU�[OL������5H[PVUHS�*VUZ[Y\J[PVU�*VKL�
�5**���^OPJO�NP]LZ�KLZPNULYZ�[OL�HZZ\YHUJL�VM�KLLTLK�[V�ZH[PZM`�WYV]PZPVUZ��;OLZL�THQVY�
KL]LSVWTLU[Z�OH]L�ILJVTL�WVZZPISL�ILJH\ZL�VM�(,-(*»Z�^VYR�HUK�[OL�Z\WWVY[�WYV]PKLK�
I`�[OL�VYNHUPZH[PVUZ�YLWYLZLU[LK�VU�[OL�:(�;:����KL]LSVWTLU[�JVTTP[[LL�¹
-VY�M\Y[OLY�PUMVYTH[PVU�HIV\[�/PS[P�(\Z[YHSPH�WSLHZL�]PZP[�^^ �̂/PS[P�JVT�H\�VY�JHSS������ �
-VY�M\Y[OLY�PUMVYTH[PVU�HIV\[�(,-(*�WSLHZL�]PZP[�^^ �̂HLMHJ�JVT�H\
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:[H[L�^PKL� ^VYRWSHJL� OLHS[O� WYVNYHT�/LHS[OPLY�
>VYRWSHJL� >(� PZ� JHSSPUN� VU� HSS� ^VYRWSHJLZ�
[V� MVSSV^� [OL� SLHK� VM� 3HUK*VYW� HUK� HWWS`� MVY�
YLJVNUP[PVU� \UKLY� [OLPY� WYVNYHT� 9LJVNUPZLK�
/LHS[O`�>VYRWSHJL�

<UKLY� [OL� -9,,� ^LI�IHZLK� WYVNYHT�� >(�
^VYRWSHJLZ�[OH[�OH]L�KLTVUZ[YH[LK�JVTTP[TLU[�
HUK� SLHKLYZOPW� [V^HYKZ� JYLH[PUN� H� OLHS[O`�
^VYRWSHJL�JHU�HWWS`�[V�ILJVTL�H�NVSK��ZPS]LY�VY�
IYVUaL�9LJVNUPZLK�/LHS[O`�>VYRWSHJL�

9LJVNUPZLK� ^VYRWSHJLZ� YLJLP]L� H� JLY[PÄJH[L�
WS\Z�H�KPNP[HS�PJVU�[V�KPZWSH`�PU�[OL�^VYRWSHJL��VU�
^LIZP[LZ�HUK�[V�H[[YHJ[�UL^�Z[HMM��;OL`�HYL�HSZV�
WYVTV[LK� ]PH� [OL� VMÄJPHS� ^LIZP[L� HUK� WYV]PKLK�
Z\WWVY[�HUK�HK]PJL�[V�HJOPL]L�[OL�OPNOLZ[�SL]LS�VM�
YLJVNUP[PVU�WVZZPISL�

)LPUN� YLJVNUPZLK� JHU� HSZV� LUOHUJL� I\ZPULZZ�
YLW\[H[PVU�� THRL� I\ZPULZZLZ� HU� LTWSV`LY� VM�
JOVPJL�� HZZPZ[� [V� NYV^� ^VYRWSHJL� J\S[\YL� HUK�
JSLHYS`�KLTVUZ[YH[L�[OL�I\ZPULZZ�JVTTP[TLU[�[V�
OLHS[O�HUK�^LSSILPUN�

3HUK*VYW�*OPLM�,_LJ\[P]L�4Y�-YHUR�4HYYH�ZHPK�
^L�HYL�[OYPSSLK�[V�YLJLP]L�.VSK�YLJVNUP[PVU�HUK�[OPZ�
HJRUV^SLKNTLU[�OHZ�PUZWPYLK�\Z�[V�JVU[PU\L�V\Y�
LMMVY[Z�[V�I\PSK�H�OLHS[O`�^VYRWSHJL�MVY�V\Y�Z[HMM�

3HUK*VYW� YLJLP]LK� .VSK� YLJVNUP[PVU� MVY� OH]PUN�
H�JVTWYLOLUZP]L�OLHS[O�HUK�^LSSILPUN�WYVNYHT��
;OLPY�HJOPL]LTLU[Z�PUJS\KL!�

�� (� KL[HPSLK� JHSLUKHY� VM� HJ[P]P[PLZ� MVY�
PTWSLTLU[H[PVU�V]LY�[OL�UL_[����TVU[OZ

�� (UU\HS�I\KNL[�[V�PTWSLTLU[�[OLPY�̂ VYRWSHJL�
OLHS[O�HUK�^LSSILPUN�WYVNYHT

�� :[HUKPUN� HNLUKH� P[LT� ¸/LHS[O� HUK�
>LSSULZZ¹�H[�[OLPY�6JJ\WH[PVUHS�/LHS[O�HUK�:HML[`�
*VTTP[[LL�TLL[PUNZ

�� ,UK�VM�QV\YUL`�MHJPSP[PLZ�PUJS\KPUN�IPRL�YHJRZ��
ZOV^LYZ��JOHUNL�YVVTZ�HUK�SVJRLYZ��

�� -P[ULZZ� Z\IZPK`� [V� HSS� Z[HMM� [V� LUJV\YHNL�
YLN\SHY�WO`ZPJHS�HJ[P]P[ �̀� �PUJS\KLZ�HJ[P]P[PLZ�Z\JO�
HZ� N`T� TLTILYZOPWZ�� 7PSH[LZ�� `VNH� VY� Ä[ULZZ�
JSHZZLZ�

�� 0TWSLTLU[H[PVU�VM����ZP[�Z[HUK�^VYRZ[H[PVUZ�
[V�LUJV\YHNL�^VYRLYZ�[V�IYLHR�\W�[OLPY�ZP[[PUN

�� -YLL� VY� Z\IZPKPZLK� PUP[PH[P]LZ� MVY� Z[HMM�
TLTILYZ� [V� WHY[PJPWH[L� PU�� PUJS\KPUN� OLHS[O�
JOLJRZ��LK\JH[PVU�ZLZZPVUZ��JVYWVYH[L�ZWVY[��Å\�
]HJJPUH[PVUZ

�� 7O`ZPJHS� HJ[P]P[`� L]LU[Z� SPRL� ^VYRWSHJL�
^HSRPUN�JOHSSLUNLZ�HUK�OLHS[O`�IYLHRMHZ[�L]LU[Z�
MVY�^HSRLYZ��Y\UULYZ�HUK�J`JSPZ[Z

�� ,U[Y`�MLL�Z\IZPK`�[V�WHY[PJPWH[L� PU�[OL�/)-�
9\U�MVY�H�9LHZVU�HUK�*P[`�[V�:\YM�

�� ,Z[HISPZOPUN�H�J`JSPUN�JS\I�̂ OPJO�WHY[PJPWH[LZ�
PU�H�YHUNL�VM�HUU\HS�L]LU[Z

�� 7YV]PKPUN�H�^LLRS`� MY\P[�IV_� PU�L]LY`� S\UJO�
YVVT�

�� <UKLY[HRPUN� YLN\SHY� JVUZ\S[H[PVU� ^P[O� Z[HMM�
TLTILYZ�HUK�L]HS\H[PUN�WYVNYHT�Z[YH[LNPLZ�

/LHS[OPLY� >VYRWSHJL� >(� 4HUHNLY� /H`SL`�
6»*VUULSS� ZHPK� [OLYL� HYL� ZPNUPÄJHU[� ILULÄ[Z�
MVY�IV[O� [OL�LTWSV`LY�HUK� [OL�LTWSV`LLZ� MYVT�
OH]PUN�H�KLKPJH[LK�OLHS[O�WYVNYHT�

3HUK*VYW�*OPLM�,_LJ\[P]L�4Y�-YHUR�4HYYH�HNYLLZ�
HUK� ZHPK� [OLYL� HYL� THU`� YLHZVUZ� ^L� PU]LZ[� PU�
WYVNYHTZ� [V� LUOHUJL� V\Y� Z[HMM»Z� OLHS[O� HUK�
^LSSILPUN��-VY�PUZ[HUJL��̂ L�RUV^�[OLYL�PZ�H�Z[YVUN�
SPUR�IL[^LLU�OLHS[O`�̂ VYRLYZ�HUK�IL[[LY�I\ZPULZZ�
WLYMVYTHUJL�

¸;OLZL� WYVNYHTZ� HYL� JLU[YHS� [V� V\Y� JVYWVYH[L�
NVHSZ�VM�KL]LSVWPUN�H�OPNO�HJOPL]PUN�� PUUV]H[P]L�
^VYRMVYJL��HUK�ILJVTPUN�HU�LTWSV`LY�VM�JOVPJL¹��
ZHPK�4Y�4HYYH�

/LHS[OPLY� >VYRWSHJL� >(� 4HUHNLY� /H`SL`�
6»*VUULSS� ZHPK� ZPUJL� [OL� WYVNYHT� SH\UJOLK��
[OL� SL]LS� VM� PU[LYLZ[� PU� ^VYRWSHJL� OLHS[O� PU�>(�
OHZ�ILLU�NYV^PUN�Z[LHKPS`�^P[O�TVYL�[OHU������
I\ZPULZZLZ� JVU[HJ[PUN� \Z� MVY� Z\WWVY[� HUK� ���
LHYUPUN�YLJVNUP[PVU��

¸;OL�Z\WWVY[�MVY�^VYRWSHJL�OLHS[O�PU�>(�PZ�[LYYPÄJ�
HUK� THU`� >(� ^VYRWSHJLZ� HYL� PTWSLTLU[PUN�
JVTWYLOLUZP]L�^VYRWSHJL� OLHS[O� HUK�^LSSILPUN�
WSHUZ� ^OPJO� HSSV^� [OLPY� Z[HMM� [V� IL� WO`ZPJHSS`�
HJ[P]L��X\P[�ZTVRPUN�HUK�PTWYV]L�[OLPY�U\[YP[PVU¹��
ZHPK�4Z�6»*VUULSS�

3HUK*VYW�6:/�4HUHNLY�:[L^HY[�4J+VUHSK�ZHPK�
HZ�̂ LSS�HZ�PTWYV]PUN�Z[HMM�OLHS[O��V\Y�WYVNYHTZ�HYL�
KLZPNULK�[V�THRL�Z[HMM�MLLS�]HS\LK�HUK�WVZP[P]LS`�
PTWHJ[�VU�^VYRWSHJL�J\S[\YL��

¸([�3HUK*VYW�^L�HYL�WHY[PJ\SHYS`�MVJ\ZLK�VU�[OL�
SHZ[PUN�ILULÄ[Z�[OLZL�WYVNYHTZ�OH]L�VU�V\Y�Z[HMM��
[OLPY�MHTPSPLZ�HUK�[OL�^PKLY�JVTT\UP[ �̀�>L�OVWL�
[OH[� Z[HMM� HYTLK�^P[O� [OL� RUV^SLKNL� [OL`� NHPU��
NV� OVTL� HUK�THRL� PUMVYTLK� JOVPJLZ�� [OLYLI`�
PTWYV]L�[OL�SP]LZ�VM�[OLPY�MHTPSPLZ�HZ�^LSS¹��ZHPK�4Y�
4J+VUHSK�

/LHS[OPLY�>VYRWSHJL�>(�HWWSH\KZ�3HUK*VYW�MVY�
ZOV^PUN�SLHKLYZOPW�PU�[OPZ�HYLH�

>VYRWSHJLZ� [OH[� OH]L� HU� L_PZ[PUN� ^VYRWSHJL�
OLHS[O� HUK� ^LSSILPUN� WYVNYHT� HUK� ^V\SK�
SPRL� [V� HWWS`� MVY� YLJVNUP[PVU� JHU� ]PZP[� ^^ �̂
OLHS[OPLY^VYRWSHJL^H�JVT�H\�NL[�YLJVNUPZLK�
HUK�Z\ITP[�HU�HWWSPJH[PVU�VUSPUL�

;OL�WYVNYHT�^HZ�KL]LSVWLK�PU�JVSSHIVYH[PVU�^P[O�
<UPVUZ�>(�HUK�[OL�>(�*OHTILY�VM�*VTTLYJL�
HUK�0UK\Z[Y �̀

/LHS[OPLY�>VYRWSHJL�>(�PZ�KLSP]LYLK�I`�[OL�/LHY[�
-V\UKH[PVU�>(� PU� JVUQ\UJ[PVU�^P[O� [OL�*HUJLY�
*V\UJPS�>(��

;V�[HRL�HK]HU[HNL�VM� [OPZ� MYLL�^VYRWSHJL�OLHS[O�

ZLY]PJL� HUK� V[OLY� YLZV\YJLZ�� ]PZP[� [OL� ^LIZP[L�
^^ �̂OLHS[OPLY^VYRWSHJL^H�JVT�H\���

0UMVYTH[PVU�MVY�LKP[VYZ!

/LHS[OPLY�>VYRWSHJL�>(�YLJVTTLUKZ�̂ VYRWSHJL�
OLHS[O� HUK� ^LSSILPUN� WYVNYHTZ� [V� MVJ\Z� VU�
OLSWPUN�^VYRLYZ�[V!

�� (JOPL]L�H�OLHS[O`�^LPNO[

�� ,H[�TVYL�MY\P[�HUK�]LNL[HISLZ�

�� 7HY[PJPWH[L�PU����TPU\[LZ�VM�WO`ZPJHS�HJ[P]P[`�
VU�Ä]L�VY�TVYL�KH`Z�VM�[OL�^LLR

�� 9LK\JL�ZP[[PUN�[PTL

�� 8\P[�ZTVRPUN�

�� 9LK\JL�SL]LS�VM�OHYTM\S�HSJVOVS�JVUZ\TW[PVU

*OLJRSPZ[�[V�HWWS`�MVY�̂ VYRWSHJL�OLH[O�YLJVNUP[PVU!

��� +VLZ�`V\Y�^VYRWSHJL�OH]L�H�WSHU�V\[SPUPUN�
^OH[�`V\�HYL�NVPUN�[V�PTWSLTLU[�HZ�WHY[�VM�`V\Y�
^VYRWSHJL�OLHS[O�HUK�^LSSILPUN�WYVNYHT&

��� /H]L�`V\�PU]VS]LK�Z[HMM�PU�[OL�KL]LSVWTLU[�
VM�`V\Y�WYVNYHT&

��� +VLZ�̀ V\Y�̂ VYRWSHJL�OH]L�H�JVTTP[[LL�[OH[�
YLN\SHYS`�TLL[Z�[V�KPZJ\ZZ�LTWSV`LL�OLHS[O�HUK�
^LSSILPUN&

��� +VLZ� `V\Y� ^VYRWSHJL� WYV]PKL� Z[HMM� ^P[O�
OLHS[O`�PUJLU[P]LZ&

��� +V� `V\� TLHZ\YL� [OL� Z\JJLZZ� VM� `V\Y�
WYVNYHT&

��� +VLZ� `V\Y� ^VYRWSHJL� OH]L� WVSPJPLZ� VY�
WYVJLK\YLZ�[OH[�Z\WWVY[�[OL�OLHS[O�HUK�^LSSILPUN�
VM�Z[HMM&

��� +VLZ� `V\Y�^VYRWSHJL�WYV]PKL� MHJPSP[PLZ� [OH[�
Z\WWVY[�OLHS[O`�ILOH]PV\YZ&

��� +VLZ� `V\Y� ^VYRWSHJL� OH]L� N\PKLSPULZ� MVY�
YLZWVUZPISL�ZLY]PJL�VM�HSJVOVS�H[�^VYR�L]LU[Z�HUK�
M\UJ[PVUZ&

 �� +V�`V\�WYV]PKL�HU`�LK\JH[PVU�VY� HJ[P]P[PLZ�
[V� PTWYV]L� [OL� OLHS[O� HUK� ^LSSILPUN� VM� `V\Y�
^VYRLYZ&

*VU[HJ[!

1LUU`�*V`SL�c�(JJV\U[�+PYLJ[VY��+L]HOHZKPU�

;LS!������ ���������,!�QLUU`'KL]HOHZKPUWY�JVT�
H\

5H[HSPL� 8\PUU� c� 4LKPH� HUK� *VTT\UPJH[PVUZ�
4HUHNLY��>(�/LHY[�-V\UKH[PVU�

;LS!������ ����� ���-H_!������ ���������T������
�������
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(U�(\Z[YHSPHU�0UK\Z[Y`�*VKL�VM�7YHJ[PJL��0*7��
HUK� HJJYLKP[H[PVU� ZJOLTL� MVY� \7=*� �]PU`S��
WYVÄSLZ�[V�IL�\ZLK�PU�̂ PUKV^Z�HUK�KVVYZ�OHZ�
ILLU�YLSLHZLK��
0THNL!�JV\Y[LZ`�7S\Z[LJ�7[`�3[K�
\7=*� �\UWSHZ[PJPZLK� 7=*�� ^PUKV^Z� HYL�
RUV^U�HYV\UK� [OL�^VYSK� MVY�ILPUN�K\YHISL��
SV^�THPU[LUHUJL��[OLYTHSS`�LMÄJPLU[�WYVK\J[Z��
/V^L]LY��VUL�VM�[OL�TVZ[�JVTTVU�X\LYPLZ�
MYVT� ZWLJPÄLYZ�� I\PSKLYZ� HUK� JVUZ\TLYZ�
HIV\[�\7=*�^PUKV^Z�PU�(\Z[YHSPH�PZ�^OL[OLY�
[OL�WYVÄSLZ�^PSS�KPZJVSV\Y�ILJH\ZL�VM�OPNO�<=�
JVUKP[PVUZ�OLYL�PU�(\Z[YHSPH��
3H\UJOLK�I`�[OL�\7=*�>PUKV^�(SSPHUJL���HU�
PUP[PH[P]L� VM� [OL� =PU`S� *V\UJPS� �� [OL� W\YWVZL�
VM� [OL� 0*7� PZ� [V�WYV]PKL�NYLH[LY� JVUÄKLUJL�
PU� [OL� K\YHIPSP[`� VM� \7=*� WYVÄSLZ� \UKLY�
(\Z[YHSPHU�JSPTH[PJ�JVUKP[PVUZ�HUK�[V�YLK\JL�
[OL�JVUJLYU�[OH[�\7=*�WYVÄSLZ�^PSS�KPZJVSV\Y��
;OL� 0*7� ZL[Z� ZWLJPÄJ� JVTWVZP[PVU��
^LH[OLYPUN� YLZPZ[HUJL�� JVSV\Y� HUK� Z[YLUN[O�
YLX\PYLTLU[Z� MVY� L_[Y\KLK� \7=*� WYVÄSLZ�
MVY�\ZL� PU�^PUKV^Z�HUK�KVVYZ� PU�(\Z[YHSPHU�
I\PSKPUNZ��
(\Z[YHSPH�OHZ� [OL�OPNOLZ[�ZVSHY� YHKPH[PVU�WLY�
ZX\HYL� TL[YL� VM� SHUK� VM� HU`� JVU[PULU[�� � 0[�
PZ� [OLYLMVYL� PTWVY[HU[� [OH[� WYVK\J[Z� \ZLK�
PU� (\Z[YHSPHU� I\PSKPUNZ� HYL� MVYT\SH[LK� HUK�
KLZPNULK�MVY�[OPZ�JV\U[Y`»Z�JSPTH[L��
(JJYLKP[H[PVU� \UKLY� [OL� UL^� 0*7� PUKPJH[LZ�
[OH[�WYVÄSLZ�OH]L�ILLU�PUKLWLUKLU[S`�[LZ[LK�
[V�^P[OZ[HUK�(\Z[YHSPH»Z�OPNOLY�<=�JVUKP[PVUZ��
;OL�UL^�(\Z[YHSPHU�0*7�YLX\PYLZ�[LZ[PUN�[V�H�
TPUPT\T�YHKPH[PVU�L_WVZ\YL�VM��������41�
T���0[�NVLZ�IL`VUK�[OL�̂ LH[OLYPUN�Z[HUKHYKZ�

[`WPJHSS`�HWWSPLK�[V�WYVÄSLZ�MVY�V[OLY�YLNPVUZ�
Z\JO�HZ�UVY[OLYU�VY�ZV\[OLYU�,\YVWL��[OL�<:�
VY�*OPUH��

;V� HJOPL]L� HJJYLKP[H[PVU� \UKLY� [OL�
0*7�� Z\WWSPLYZ� T\Z[� OH]L� [OLPY� WYVÄSLZ�
PUKLWLUKLU[S`� [LZ[LK� H[� (\Z[YHSPH»Z� VUS`�
UH[\YHS� V\[KVVY� ^LH[OLY� YLZPZ[HUJL� [LZ[PUN�
SHIVYH[VY`� H[� H� OPNO� PYYHKPH[PVU� ZP[L� ULHY�
;V^UZ]PSSL��8\LLUZSHUK��:[YPUNLU[�TH_PT\T�
JVSV\Y�JOHUNL�WHYHTL[LYZ�T\Z[�IL�TL[�I`�
L_WVZLK�WYVÄSLZ�HZ�^LSS�HZ� PTWHJ[�Z[YLUN[O�
[LZ[Z��

;OL� 0*7� HSZV� PUJS\KLZ� WYV]PZPVUZ� YLSH[LK� [V�
[OL� WVS`TLY� X\HSP[`� HUK� YLZ[YPJ[PVUZ� VU� [OL�
\ZL�VM�SLNHJ`�HKKP[P]L�JVTWV\UKZ�JVU[HPUPUN�
SLHK�VY�JHKTP\T��;OL�\ZL�VM�YLJ`JSLK�7=*�
PU� WYVÄSLZ� PZ� WLYTP[[LK� WYV]PKPUN� [OL� 0*7�
YLX\PYLTLU[Z�HYL�Z[PSS�TL[��

4HU\MHJ[\YLYZ� VM� WYVÄSLZ� [OH[� OH]L� ILLU�
PUKLWLUKLU[S`� ]LYPÄLK� HZ� TLL[PUN� [OL� 0*7�
WLYMVYTHUJL� YLX\PYLTLU[Z� TH`� HWWS`� MVY�
SPJLUZLK� \ZL� VM� [OL� 0*7� HJJYLKP[H[PVU�THYR�
PU� YLSH[PVU� [V� [OL� JVTWSPHU[� WYVÄSLZ�� ;OPZ�
THYR� WYV]PKLZ� H� ZPTWSL� ^H`� MVY� ZWLJPÄLYZ��
I\PSKLYZ�HUK�J\Z[VTLYZ�[V�PKLU[PM`�HJJYLKP[LK�
\7=*�WYVÄSLZ��[LZ[LK�MVY�(\Z[YHSPH»Z�L_[YLTL�
JSPTH[L��

;OL� YLSLHZL� VM� [OPZ� 0*7� MVSSV^Z� V]LY� [^V�
`LHYZ�VM�JVUZ\S[H[PVU�HUK�KL]LSVWTLU[�^P[O�
Z[HRLOVSKLYZ� PU� [OL� ZLJ[VY� PU� (\Z[YHSPH� HUK�
V]LYZLHZ�� V]LYZLLU� I`� [OL� 0*7� >VYRPUN�
.YV\W� JVTWYPZPUN� YLWYLZLU[H[P]LZ� VM�
Z\WWSPLYZ�VM�\7=*�WYVÄSL�L_[Y\ZPVUZ�\ZLK�MVY�
^PUKV^Z� HUK� KVVYZ� PU� (\Z[YHSPHU� I\PSKPUNZ��
^PUKV^�MHIYPJH[VYZ�HZ�̂ LSS�HZ�YLWYLZLU[H[P]LZ�
VM� [OL�(\Z[YHSPHU�>PUKV^Z�(ZZVJPH[PVU� HUK�
[OL�=PU`S�*V\UJPS�VM�(\Z[YHSPH��

;OL�PU[LU[PVU�PZ�MVY�[OL�0*7�[V�IL�PTWSLTLU[LK�
PU�HKKP[PVU�[V�̂ PUKV^�THU\MHJ[\YLYZ�TLL[PUN�
[OL� YLX\PYLTLU[Z� VM� [OL� (\Z[YHSPHU�>PUKV^�
:[HUKHYK�(:�����MVY�[OL�^OVSL�^PUKV^�\UP[��

*VU[HJ[!� =PU`S� *V\UJPS� VM� (\Z[YHSPH� ���� ��
 ������������,!PUMV']PU`S�VYN�H\

^^ �̂\W]J^PUKV^Z�VYN�H\�
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:HML>VYR� 5:>� PZ� \YNPUN� I\ZPULZZLZ� HUK�
^VYRLYZ�HJYVZZ�[OL�:[H[L�[V�[HRL�L_[YLTL�JHYL�
HM[LY� [^V�^VYRLYZ�^LYL� RPSSLK� HUK� LPNO[� V[OLYZ�
ZLYPV\ZS`� PUQ\YLK� PU� MHSSZ� MYVT� OLPNO[Z� ZPUJL� [OL�
ILNPUUPUN�VM�[OL�`LHY�

6U� ��� 1HU\HY �̀� H� ��� `LHY� VSK� HZILZ[VZ�
YLTV]HSPZ[� KPLK� ^OLU� OL� MLSS� HWWYV_PTH[LS`�
LPNO[� TL[YLZ� ^OPSL� YLTV]PUN� ZOLL[Z� MYVT� H�
MHJ[VY`� YVVM�H[�.YLLUHJYL�HUK�VU���1HU\HY �̀� H�
���`LHY�VSK�5L^JHZ[SL�I\PSKLY�KPLK�^OLU�OL�MLSS�
HWWYV_PTH[LS`�����TL[YLZ�MYVT�H�TVIPSL�ZJHMMVSK�
^OPSL� YLWHPYPUN� H� WYVWLY[`� H[� /HTPS[VU� ,HZ[�
ULHY�5L^JHZ[SL��6[OLY� PUJPKLU[Z� PUJS\KLK�H����
`LHY�VSK�IHYTHU�H[�H�4HUS`�NVSM� JS\I�Z\MMLYPUN�
H�MYHJ[\YLK�ZR\SS�HM[LY�MHSSPUN�MYVT�H�SHKKLY�^OPSL�
H[[LTW[PUN� [V� JSLHU� N\[[LYZ� HUK� H� ��� `LHY� VSK�
SHIV\YLY�H[�6YHUNL�IYLHRPUN�OPZ� SLN�HM[LY� MHSSPUN�
HWWYV_PTH[LS`� [OYLL� TL[YLZ� ^OPSL� YLTV]PUN�
ZOLL[PUN�MYVT�H�YVVM�

,_LJ\[P]L� +PYLJ[VY� VM� :HML>VYR� 5:>�� 7L[LY�
+\UWO`� ZHPK� ^VYRPUN� MYVT� OLPNO[Z� ^HZ�
OHaHYKV\Z� HUK� I\ZPULZZLZ� ULLKLK� [V� OH]L�
ZHML[`�Z`Z[LTZ�PU�WSHJL�

¸;OLZL�PUJPKLU[Z�OPNOSPNO[�[OH[�H�MHSS��L]LU�MYVT�H�
YLSH[P]LS`�SV^�OLPNO[��JHU�YLZ\S[�PU�ZLYPV\Z�PUQ\Y`�VY�
KLH[O�¹�4Y�+\UWO`�ZHPK�

¸;YHNPJHSS �̀�TVZ[� VM� [OLZL� PUJPKLU[Z� JV\SK� OH]L�
ILLU�WYL]LU[LK�OHK�ZHML�^VYR�Z`Z[LTZ�Z\JO�HZ�
ZHML[`�OHYULZZLZ�VY�^VYR�WSH[MVYTZ�ILLU�\ZLK�

¸+\YPUN� �������� [OLYL� ^LYL� ������ ^VYRLYZ�
JVTWLUZH[PVU�JSHPTZ�MVY�MHSSZ� MYVT�OLPNO[Z�H[�H�
JVZ[�VM�TVYL�[OHU��� �TPSSPVU�

¸>L»YL� \YNPUN�5:>�I\ZPULZZLZ� [V� YL]PL^� [OLPY�
ZHML[`� Z`Z[LTZ� ZV� [OH[� UV� TVYL� ^VYRLYZ� HYL�
PUQ\YLK�¹

<UKLY� 5:>� ^VYR� OLHS[O� HUK� ZHML[`� SH^Z��
^VYRWSHJLZ�T\Z[�OH]L�ZHML[`�Z`Z[LTZ�PU�WSHJL�[V�
WYL]LU[�^VYRLYZ�MHSSPUN�MYVT�OLPNO[Z��)\ZPULZZLZ�
T\Z[� WYV]PKL� ^VYRLYZ� ^P[O� PUMVYTH[PVU��
PUZ[Y\J[PVU�� [YHPUPUN� HUK� Z\WLY]PZPVU� PU� YPZR�
JVU[YVS�WYVJLK\YLZ�HUK�^VYRLYZ�HYL�YLX\PYLK�[V�
MVSSV^�[OVZL�WYVJLK\YLZ�

)\ZPULZZLZ�JHU�WYL]LU[�MHSSZ�MYVT�OLPNO[Z�I`!

�� *HYY`PUN�V\[�^VYR�VU� [OL�NYV\UK�VY�VU�H�
ZVSPK�JVUZ[Y\J[PVU"

�� 7YV]PKPUN� H� MHSS� WYL]LU[PVU� KL]PJL� Z\JO�
HZ� H� ZLJ\YL� MLUJL�� LKNL� WYV[LJ[PVU�� ^VYRPUN�
WSH[MVYTZ�VY�JV]LYZ"

�� 7YV]PKPUN�H�^VYR�WVZP[PVUPUN�Z`Z[LT�^OPJO�
PUJS\KLZ� HU`� WSHU[� VY� Z[Y\J[\YL�� V[OLY� [OHU� H�
[LTWVYHY`� ^VYR� WSH[MVYT�� [OH[� ZHMLS`� OVSKZ� H�
^VYRLY�PU�H�^VYR�WVZP[PVU"�HUK

�� 7YV]PKPUN� H� MHSS� HYYLZ[� Z`Z[LT�Z\JO�HZ� HU�
PUK\Z[YPHS� ZHML[`� UL[�� JH[JO� WSH[MVYT� VY� ZHML[`�
OHYULZZ�Z`Z[LT�

¸>OL[OLY� P[»Z� THRPUN� Z\YL� H� Z[LW� SHKKLY� PZ�
WVZP[PVULK� WYVWLYS`� VY� [OH[� H� UL^� ^VYRLY� PZ�
PUK\J[LK� HUK� H^HYL� VM� [OL� YPZRZ�� L]LY`VUL� PU�
ULLKZ� [V� ^VYR� [VNL[OLY� [V� WYL]LU[� MHSSZ� MYVT�
OLPNO[Z�¹�4Y�+\UWO`�ZHPK�

-VY� TVYL� PUMVYTH[PVU� VU� ZHMLS`� ^VYRPUN� ^P[O�
OLPNO[Z��PUJS\KPUN�[OL�MYLL�W\ISPJH[PVUZ

:HML� ^VYRPUN� H[� OLPNO[Z�� HUK� [OL� *VKL� VM�
7YHJ[PJL!�:HML�>VYR�VU�9VVMZ�7HY[Z���HUK����]PZP[�
^^ �̂ZHML^VYR�UZ �̂NV]�H\�VY�JHSS����������
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$�WDLORUHG�DSSURDFK��
&,7�ZRUNLQJ�ZLWK�
LQGXVWU\�IRU�D�WDUJHWHG�
PDQDJHPHQW�TXDOLÀFDWLRQ
*HUILYYH� 0UZ[P[\[L�VM�;LJOUVSVN`� �*0;�� PZ�WYV]PKPUN�H�J\Z[VTPZLK�ZVS\[PVU�
MVY�JVUZ[Y\J[PVU�^VYRLYZ�[V�PTWYV]L�[OLPY�ZRPSSZ�HUK�L_WLY[PZL�PU�YLZWVUZL�[V�
[OL�[YHPUPUN�ULLKZ�VM�[OL�(\Z[YHSPHU�*HWP[HS�;LYYP[VY`�HUK�^PKLY�YLNPVUHS�5L^�
:V\[O�>HSLZ�I\PSKPUN�HUK�JVUZ[Y\J[PVU�PUK\Z[Y �̀
*VUZ[Y\J[PVU� PZ� H�THQVY� KYP]LY� VM� LJVUVTPJ� HJ[P]P[`� PU� [OL�(*;��^P[O� ����
THQVY�WYVQLJ[Z� [V� [OL� ]HS\L�VM� ���TPSSPVU�VY�TVYL� PU� [OL�*HUILYYH� YLNPVU�
J\YYLU[S`�SPZ[LK�PU�[OL�(*;�.V]LYUTLU[�>VYRZ�PU�7YVNYLZZ�YLWVY[�YLSLHZLK�
PU�+LJLTILY��������*VUZ[Y\J[PVU�HJJV\U[Z�MVY�HU�������ZOHYL�VM�[OL�(*;�
LJVUVT �̀� WVZP[PVUPUN� [OL� PUK\Z[Y`� HZ� [OL� ZLJVUK� SHYNLZ[� UL_[� [V� W\ISPJ�
HKTPUPZ[YH[PVU��(\Z[YHSPHU�HUK�SVJHS�NV]LYUTLU[�ZLJ[VYZ����
>P[O�[OL�YLNPVU»Z�SVJHS�LJVUVT`�ZV�YLSPHU[�VU�H�Z[YVUN�JVUZ[Y\J[PVU�PUK\Z[Y �̀�
P[»Z�TVYL�JY\JPHS�UV^�[OHU�L]LY�[V�LUZ\YL�[YHPUPUN�WH[O^H`Z�MVY�JVUZ[Y\J[PVU�
^VYRLYZ�HYL�YLSL]HU[��[HYNL[LK�HUK�VMMLY�X\HSP[`�V\[JVTLZ�MVY�IV[O�Z[\KLU[Z�
HUK�[OLPY�LTWSV`LYZ�VY�I\ZPULZZLZ�
/PNOS`� ZRPSSLK� I\PSKPUN� HUK� JVUZ[Y\J[PVU� ZP[L� Z\WLY]PZVYZ�� THUHNLYZ� HUK�
LZ[PTH[VYZ�^P[O�UH[PVUHSS`�YLJVNUPZLK�X\HSPÄJH[PVUZ�HYL�PUJYLHZPUNS`�ZV\NO[�
V\[�[V�KYP]L�I\ZPULZZ�NYV^[O�HUK�KLSP]LY�VU�JSPLU[�L_WLJ[H[PVUZ��
;OL�+PWSVTH�VM�)\PSKPUN� HUK�*VUZ[Y\J[PVU� �4HUHNLTLU[�� �*7*������� PZ�
UH[PVUHSS`�YLJVNUPZLK�[YHPUPUN�[OH[�OHZ�ILLU�JVU[L_[\HSPZLK�^P[O�[OL�ULLKZ�
HUK�JVTWSL_P[PLZ�VM�[OL�SVJHS�HUK�UH[PVUHS�JVUZ[Y\J[PVU�PUK\Z[YPLZ�PU�TPUK��
+L]LSVWLK�PU�JVUZ\S[H[PVU�^P[O�PUK\Z[Y`�JVTWHUPLZ�Z\JO�HZ�/PUKTHYZO��[OL�
JV\YZL�VMMLYZ� H� \UPX\L�HUK�OPNOS`� YLSL]HU[� HWWYVHJO� [V�THUHNLTLU[� MVY�
I\PSKPUN�HUK�JVUZ[Y\J[PVU�WYVQLJ[Z��
:[\KLU[Z�SLHYU�HIV\[�ZLSLJ[PUN�JVU[YHJ[VYZ��V]LYZLLPUN�JVUZ[Y\J[PVU�^VYR��
SPHPZPUN�^P[O�JSPLU[Z��THUHNPUN�I\KNL[Z�HUK�ÄUHUJPHS�WSHUUPUN�HUK�WYVISLT�
ZVS]PUN�HZ�̂ LSS�HZ�ZLSLJ[PUN�HUK�THUHNPUN�JVUZ[Y\J[PVU�PUK\Z[Y`�Z[HMM�MVY�[OLPY�
[LHTZ�
;OPZ�*0;�JV\YZL�ZLLRZ�[V�L_WVZL�Z[\KLU[Z�[V�H�^PKL�YHUNL�VM�I\PSKPUN�ZP[LZ�
HUK�Z[Y\J[\YLZ�J\YYLU[S`�\UKLY�JVUZ[Y\J[PVU� PU� [OL�(*;��:[\KLU[Z�LUNHNL�
^P[O�RL`� PUK\Z[Y`�LTWSV`LYZ��]PZP[�I\PSKPUN�ZP[LZ�HUK� SPHPZL�^P[O�H� YHUNL�VM�
WYVQLJ[�THUHNLYZ�HUK�Z[HRLOVSKLYZ�HJYVZZ�H�IYVHK�YHUNL�VM�WYVQLJ[Z��*0;�
Z[YP]LZ� [V� VMMLY� H� WYHJ[PJHS� Z[\K`� L_WLYPLUJL�� UV[� Q\Z[� [OLVY �̀� YLZ\S[PUN� PU�
NYHK\H[LZ�^OV�OH]L�YLHS�PUK\Z[Y`�ZRPSSZ�HUK�JVUULJ[PVUZ��
;OL� JV\YZL� PZ� ��� TVU[OZ� WHY[�[PTL� VMMLYLK� ^P[O� ZP[L�IHZLK� HJ[P]P[PLZ��
WS\Z� VUSPUL� HUK� MHJL�[V�MHJL� KLSP]LY �̀� *0;� \UKLYZ[HUKZ� [OL� PTWVY[HUJL�
VM� YLJVNUPZPUN� [OL� L_PZ[PUN� ZRPSSZ� VM� V\Y� Z[\KLU[Z�� HUK� PU�THU`� PUZ[HUJLZ�
Z[\KLU[Z�HYL�HISL�[V�MHZ[�[YHJR�[OLPY�^H`�[OYV\NO�H�X\HSPÄJH[PVU�^P[O�:RPSSZ�
9LJVNUP[PVU��<UKLY[HRPUN�V\Y�:RPSSZ�9LJVNUP[PVU�WYVJLZZ��Z[\KLU[Z�JHU�OH]L�
[OLPY�^VYRWSHJL�L_WLYPLUJL�HUK�RUV^SLKNL�MVYTHSS`�YLJVNUPZLK��WYL]LU[PUN�
\UULJLZZHY`�MHJL�[V�MHJL�JVU[HJ[��
*0;� LX\PWZ� NYHK\H[LZ� ^P[O� LMMLJ[P]L� HUK� YLSL]HU[� ZRPSSZ� LZZLU[PHS� [V�
Z\JJLZZM\SS`�THUHNPUN�I\PSKPUN�WYVQLJ[Z��,X\PWWLK�^P[O�[OL�RUV^SLKNL�HUK�
[VVSZ�ULLKLK�[V�UH]PNH[L�[OYV\NO�[OL�JVTWSL_P[PLZ�VM�[OL�TVKLYU�I\PSKPUN�
PUK\Z[Y`�LU]PYVUTLU[��V\Y�NYHK\H[LZ�HYL�^LSS�WVZP[PVULK�[V�LUZ\YL�[OL�M\[\YL�
ULLKZ�VM�JVUZ[Y\J[PVU�PUK\Z[Y`�ULLKZ�HYL�TL[�
-VY� TVYL� PUMVYTH[PVU� VY� [V� HWWS �̀� ]PZP[� JP[�LK\�H\�I\PSKPUN�� JVU[HJ[� *0;�
:[\KLU[�:LY]PJLZ�VU����������������VY�LTHPS�PUMVSPUL'JP[�LK\�H\��9;6�������
�*HUILYYH�*VUZ[Y\J[PVU�:UHWZOV[���,JVUVTPJ�+L]LSVWTLU[����������
,JVUVTPJKL]LSVWTLU[�HJ[�NV]�H\��9L[YPL]LK���4H`�������MYVT�O[[W!��^^ �̂
LJVUVTPJKL]LSVWTLU[�HJ[�NV]�H\�I\`�SHUK�HUK�I\PSK�JVUZ[Y\J[PVUFZUHWZOV[
�:[��.LVYNL����������(*;�,JVUVTPJ�6\[SVVR��:[��.LVYNL��9L[YPL]LK�MYVT�O[[WZ!��^^ �̂
Z[NLVYNL�JVT�H\�JVU[LU[�KHT�Z[N�KV^USVHKZ�YLWVY[�JLU[YL�LJV�YLWVY[Z�(*;���
,JVUVTPJ���6\[SVVR�����������4H`��������WKM

,QGXVWU\�
SDUWQHUVKLS�
SURÀOH�²�-RQDWKDQ�
GH�3XLW�IRU�
+LQGPDUVK�
-V\UKLK�V]LY����`LHYZ�HNV��/PUKTHYZO�PZ�VUL�VM�(\Z[YHSPH»Z�SLHKPUN��
WYP]H[LS`�V^ULK��PU[LNYH[LK�JVUZ[Y\J[PVU��KL]LSVWTLU[�HUK�YL[PYLTLU[�
JVTWHUPLZ��/PUKTHYZO�OHZ�KLSP]LYLK�V]LY�����Z\JJLZZM\S�WYVQLJ[Z�[V�
H�]HS\L�VM�����)�PUJS\KPUN�������YLZPKLU[PHS�HWHY[TLU[Z��6WLYH[PUN�PU�
(*;��5:>��83+�HUK�:(��/PUKTHYZO»Z�ZLY]PJL�VMMLYPUN�ZWHUZ�T\S[PWSL�
KPZJPWSPULZ�HUK�ZLJ[VYZ�
/PUKTHYZO�PZ�JVTTP[[LK�[V�V\[Z[HUKPUN�WLYMVYTHUJL��X\HSP[`�V\[JVTLZ�
HUK�H�JVSSHIVYH[P]L�HWWYVHJO�[V�HSS�WYVQLJ[Z��/PUKTHYZO�HKOLYLZ�[V�H�ZL[�
VM�Ä]L�JVYL�]HS\LZ"�0U[LNYP[ �̀�:HML[ �̀�8\HSP[ �̀� 0UUV]H[PVU�HUK�;LHT^VYR��
;OLZL� JVYL� ]HS\LZ� \UKLYWPU� [OL� ^H`� PU� ^OPJO� /PUKTHYZO� JVUK\J[Z�
I\ZPULZZ�� PU[LYHJ[Z� ^P[O� Z[HRLOVSKLYZ� HUK� VWLYH[LZ� HZ� PUKP]PK\HSZ� VY�
[LHTZ��
/PUKTHYZO�LTWSV`Z�Z[HMM� MYVT�H�U\TILY�VM� [LY[PHY`� SL]LS�JVUZ[Y\J[PVU��
KLZPNU� HUK� LUNPULLYPUN� KPZJPWSPULZ� [OYV\NO� JHKL[ZOPWZ� HUK� KPYLJ[�
LTWSV`TLU[��/PUKTHYZO�LTWSV`LLZ�^OV�OH]L�KL]LSVWLK�MYVT�Z[YVUN�
LK\JH[PVU�MV\UKH[PVUZ�HSVUN�^P[O�VU�[OL�QVI�L_WLYPLUJL�VM[LU�WYV]L�[V�
IL�TVZ[�]HS\HISL��
/PUKTHYZO� OHZ� ILLU� HU� PUK\Z[Y`� YLWYLZLU[H[P]L� VU� [OL� *0;� 0UK\Z[Y`�
9LMLYLUJL�.YV\W�MVY�H�U\TILY�VM�̀ LHYZ��OLSWPUN�[V�LUZ\YL�*0;»Z�WYVNYHTZ�
YLTHPU�YLSL]HU[�[V�V\Y�PUK\Z[Y �̀�;OPZ�PU]VS]LTLU[�PUJS\KLZ�H[[LUKHUJL�H[�
YLN\SHY�TLL[PUNZ�^OLYL�[OL�JVU[LU[�VM�*0;»Z�I\PSKPUN�HUK�JVUZ[Y\J[PVU�
JV\YZLZ�HYL�JYP[PJHSS`�YL]PL^LK�HUK�KPZJ\ZZLK�IL[^LLU�*0;�SLHKLYZOPW��
Z[HMM�HUK�WLLYZ��NV]LYUTLU[�YLWYLZLU[H[P]LZ�HUK�JVUZ[Y\J[PVU�PUK\Z[Y`�
YLWYLZLU[H[P]LZ�� ;OL� KPZJ\ZZPVUZ� JVUZPKLY� [OL� JVU[LU[�� JV]LYHNL� VM�
JV\YZLZ�HUK� [OL�KLW[O�VM� JVU[LU[�� HSVUN�^P[O� PUK\Z[Y`�HUK� SLNPZSH[P]L�
YLSL]HUJL��
;OYV\NO� [OL� YLMLYLUJL� NYV\W� HUK� V[OLY� MLLKIHJR� JOHUULSZ�� [OL� *0;�
+PWSVTH� VM� )\PSKPUN� HUK� *VUZ[Y\J[PVU� �4HUHNLTLU[�� �*7*�������
JV\YZL�Z\JJLLKZ�PU�YLTHPUPUN�LUNHNLK�^P[O�PUK\Z[Y`�HUK�NV]LYUTLU[�
HZ�^LSS�HZ�HKHW[PUN�[V�H�JOHUNPUN�PUK\Z[Y`�SHUKZJHWL��
/PUKTHYZO� PZ�KLSPNO[LK�[V�OH]L�H�U\TILY�VM� Q\UPVY�JHKL[Z�HUK�ZLUPVY�
Z[HMM� ^OV� ILULÄ[� MYVT� \WZRPSSPUN� VWWVY[\UP[PLZ� [OYV\NO� *0;� [YHPUPUN��
;OLZL�PUJS\KL�IV[O�TLU�HUK�̂ VTLU�̂ OV�OH]L�NVUL�VU�[V�KLSP]LY�H^HYK�
^PUUPUN�I\PSKPUNZ�HUK�YLJLP]L�WLYZVUHS�PUK\Z[Y`�YLJVNUP[PVU�H^HYKZ�

ZZZ�KLQGPDUVK�FRP�DX
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4LSIV\YUL� PZ� VMÄJPHSS`� (\Z[YHSPH»Z� MHZ[LZ[�
NYV^PUN�JHWP[HS�JP[ �̀�HJJVYKPUN�[V�KH[H�YLSLHZLK�
I`�[OL�(\Z[YHSPHU�)\YLH\�VM�:[H[PZ[PJZ��():��

4LSIV\YUL»Z�WVW\SH[PVU�NYL^�I`�����WLY�JLU[�
PU� ��������� KV^U� ZSPNO[S`� MYVT� ���� WLY� JLU[�
SHZ[�`LHY��I\[�Z[PSS�OPNOLY�[OHU�[OL�UL_[� MHZ[LZ[�
NYV^PUN�JHWP[HS��+HY^PU���� �WLY�JLU[��

7LY[O�� ^OPJO� OHZ� ILLU� VUL� VM� [OL� MHZ[LZ[�
NYV^PUN�JHWP[HS�JP[PLZ�ZPUJL�[OL�TPK�����Z�

.YL^�I`�����WLY�JLU[�PU����������KV^U�MYVT�
�� �WLY�JLU[�SHZ[�̀ LHY��HUK�UV^�ZP[Z�LX\HS�MV\Y[O�
^P[O�)YPZIHUL��ILOPUK�:`KUL`������WLY�JLU[��

¸(S[OV\NO�7LY[O»Z�NYV^[O�ZSV^LK�[V�P[Z�SV^LZ[�
YH[L�ZPUJL����������P[�^HZ�UV[�[OL�VUS`�JP[`�[V�
L_WLYPLUJL�^LHRLY�NYV^[O�¹�ZHPK�():�+PYLJ[VY�
VM�+LTVNYHWO`�)LPKHY�*OV�

¸6M�HSS�[OL�JHWP[HSZ��VUS`�/VIHY[������WLY�JLU[���
*HUILYYH� ����� WLY� JLU[�� HUK� +HY^PU� ��� �
WLY� JLU[�� NYL^� MHZ[LY� PU��������� [OHU� PU� [OL�
WYL]PV\Z�`LHY¹�

(\Z[YHSPH»Z�JHWP[HS�JP[PLZ�HJJV\U[LK�MVY�[OL�]HZ[�
THQVYP[`�����WLY�JLU[��VM�[OL�UH[PVU»Z�[V[HS

WVW\SH[PVU� NYV^[O� PU� ��������� ^P[O� TVZ[�
NYV^[O�VJJ\YYPUN�PU�V\[LY�Z\I\YIHU�HUK�PUULY�
JP[`�HYLHZ�

;OL� MHZ[LZ[� NYV^PUN�HYLHZ� PU� LHJO� Z[H[L� HUK�
[LYYP[VY`�^LYL�*VIIP[[`�3LWWPUN[VU
�5L^�:V\[O�>HSLZ���*YHUIV\YUL�,HZ[��=PJ[VYPH���
7PTWHTH� �8\LLUZSHUK��� 4\UUV� 7HYH� >LZ[�
(UNSL� =HSL� �:V\[O� (\Z[YHSPH��� 5VY[O� *VVNLL�
�>LZ[LYU� (\Z[YHSPH��� 9VRLI`� �;HZTHUPH���
7HSTLYZ[VU� :V\[O� �5VY[OLYU� ;LYYP[VY`��� HUK�
(*;�:V\[O�>LZ[��(\Z[YHSPHU�*HWP[HS�;LYYP[VY`��
-VY�TVYL�OPNOSPNO[Z�PU�LHJO�Z[H[L�HUK�[LYYP[VY �̀�
YLHK�VU!
5L^�:V\[O�>HSLZ���:`KUL`� PZ�^LSS�VU� [HYNL[�
[V�ILJVTPUN�[OL�ÄYZ[�(\Z[YHSPHU�JHWP[HS�JP[`�[V�
YLHJO���TPSSPVU�WLVWSL��NYV^PUN�I`�������� PU�
��������[V�OP[��� ��TPSSPVU�
=PJ[VYPH� ¶� 4LSIV\YUL� OHK� IV[O� [OL� SHYNLZ[�
� �������HUK�MHZ[LZ[������WLY�JLU[��WVW\SH[PVU�
PUJYLHZL�VM�HSS�(\Z[YHSPHU�JHWP[HS�JP[PLZ�PU������
���
8\LLUZSHUK� �� )YPZIHUL»Z� WVW\SH[PVU� TH`� IL�
PUJYLHZPUN�H[�P[Z�ZSV^LZ[�YH[L�MVY�V]LY�H
KLJHKL�� I\[� 8\LLUZSHUK� OHZ� ZVTL� VM� [OL�
SHYNLZ[�NYV^PUN�YLNPVUHS�HYLHZ�PU�[OL�UH[PVU�
:V\[O� (\Z[YHSPH� �� (KLSHPKL»Z� V\[LY� Z\I\YIZ�
TH`� IL� L_WLYPLUJPUN� [OL� SHYNLZ[� WVW\SH[PVU�
PUJYLHZLZ��I\[�ZVTL�VM�[OL�JP[`»Z�MHZ[LZ[�NYV^[O�
PZ�VJJ\YYPUN�PU�P[Z�PUULY�HYLHZ�

>LZ[LYU�(\Z[YHSPH���7LY[O»Z�NYV^[O�OHZ�ZSV^LK�
[V�P[Z�SV^LZ[�YH[L�MVY�H�KLJHKL��PUJYLHZPUN

I`�����WLY�JLU[�PU���������JVTWHYLK�^P[O��� �
WLY�JLU[�PU���������

;HZTHUPH� ¶�(S[OV\NO�NYV^PUN�H[� [OL� ZSV^LZ[�
YH[L�VM�HSS�JHWP[HS�JP[PLZ������WLY�JLU[�PU������
����� /VIHY[� PZ� [OL� VUS`� (\Z[YHSPHU� JHWP[HS� [V�
YLJVYK�HU�PUJYLHZPUN�YH[L�VM�WVW\SH[PVU�NYV^[O�
PU�LHJO�VM�[OL�SHZ[�[OYLL�`LHYZ�

5VY[OLYU� ;LYYP[VY`� ¶� +HY^PU� YLTHPUZ� VUL� VM�
[OL� MHZ[LZ[� NYV^PUN� JHWP[HS� JP[PLZ� PU�(\Z[YHSPH��
PUJYLHZPUN�I`��� �WLY�JLU[�PU����������ZLJVUK�
VUS`�[V�4LSIV\YUL������WLY�JLU[��

(\Z[YHSPHU�*HWP[HS�;LYYP[VY`�;OL�UL^S`�KL]LSVWLK�
Z\I\YIZ� VM� *HUILYYH»Z� 4VSVUNSV� =HSSL`� HYL�
[OL� MHZ[LZ[� NYV^PUN� HYLHZ� PU� (\Z[YHSPH�� ;OL�
WVW\SH[PVU�VM�(*;�:V\[O�>LZ[��^OPJO�PUJS\KLZ�
[OL�UL^�Z\I\YIZ�VM�>YPNO[�HUK�*VVTIZ��NYL^�
I`������PU���������

-\Y[OLY� KL[HPSZ� JHU� IL� MV\UK� PU� 9LNPVUHS�
7VW\SH[PVU� .YV^[O�� (\Z[YHSPH�� �������� �JH[��
UV�� �������� H]HPSHISL� MVY� KV^USVHK� MYVT� [OL�
():�^LIZP[L�^^ �̂HIZ�NV]�H\�

(STVZ[�OHSM�VM�(\Z[YHSPH»Z�JYHULZ�HYL�VU�:`KUL`»Z�
ZR`SPUL� THRPUN� P[� [OL� UH[PVU»Z� ¸JVUZ[Y\J[PVU�
RPUN¹��[OL�SH[LZ[�93)�*YHUL�0UKL_�ZOV^Z��

93)� ZHPK� [OLYL� HYL� UV^� ���� JYHULZ� VU�
:`KUL`»Z�ZR`SPUL�¶�[OL�NYLH[LZ[�SL]LS�VM�HJ[P]P[`�
:`KUL`� OHZ� L_WLYPLUJLK� ZPUJL� [OL� 0UKL_»Z�
SH\UJO�PU�������*YHUL�HJ[P]P[`�OHZ�TVYL�[OHU�
[YPWSLK�PU�:`KUL`�V]LY�[OL�SHZ[�[OYLL�`LHYZ��

;YLHZ\YLY� .SHK`Z� )LYLQPRSPHU� ZHPK� [OL� 5:>�
.V]LYUTLU[»Z�YLJVYK�PUMYHZ[Y\J[\YL�ZWLUK�V]LY�
[OL�SHZ[�Ä]L�`LHYZ�OHZ�PUJYLHZLK�JVUZ[Y\J[PVU�
HJ[P]P[`�HJYVZZ�[OL�:[H[L��

¸6\Y� MVJ\Z� VU� KLSP]LYPUN� UL^� YVHKZ�� YHPS��

OVZWP[HSZ� HUK� ZJOVVSZ� OHZ� IVVZ[LK� V\Y�
JVUZ[Y\J[PVU�ZLJ[VY�HUK�PZ�\UKLYWPUUPUN�T\JO�
VM�[OL�NYV^[O�PU�V\Y�LJVUVT �̀¹�4Z�)LYLQPRSPHU�
ZHPK��

¸>L� HYL� ZWLUKPUN� H� YLJVYK� ������ IPSSPVU� VU�
PUMYHZ[Y\J[\YL� V]LY� [OL� UL_[� MV\Y� `LHYZ� PU�
HKKP[PVU� [V� V\Y� ���� IPSSPVU� 9LI\PSKPUN� 5:>�
WSHU�[V�[YHUZMVYT�[OL�:[H[L�¹�

4Z� )LYLQPRSPHU� ZHPK� P[� ^HZ� WSLHZPUN� [OH[�
T\JO�VM� [OL�JYHUL�HJ[P]P[`�^HZ� MVY� YLZPKLU[PHS�
JVUZ[Y\J[PVU��^P[O����WLY�JLU[�VM�:`KUL`»Z�����
JYHULZ�PU]VS]LK�PU�I\PSKPUN�UL^�OVTLZ��

¸:`KUL`»Z�JYHULZ�HYL�I\PSKPUN�[OL�OV\ZPUN�[OH[�

:`KUL`�ULLKZ�¹�[OL�;YLHZ\YLY�ZHPK��
¸:`KUL`� PZ� H� OP]L� VM� JVUZ[Y\J[PVU� HJ[P]P[ �̀�
,]LY`^OLYL� `V\� SVVR� HJYVZZ� V\Y� ZR`SPUL� `V\�
ZLL� JYHULZ� ¶� H� YLTPUKLY� [OH[� I\ZPULZZ� HUK�
JVUZ\TLY�JVUÄKLUJL�JVU[PU\LZ�[V�IL�Z[YVUN�¹�
;OL�YLWVY[�PKLU[PÄLK�+HYSPUN�/HYIV\Y�HZ�H�JYHUL�
OV[ZWV[�̂ P[O�HIV\[�H�KVaLU�JYHULZ�̂ VYRPUN�VU�
[OL�UL^�0U[LYUH[PVUHS�*VUMLYLUJL�*LU[YL�^OPSL�
)HYHUNHYVV�IVHZ[LK�H�M\Y[OLY�Ä]L�JYHULZ��
0[� HSZV� MV\UK� [OH[� JYHUL� HJ[P]P[`� ^HZ� ^PKLS`�
KPZ[YPI\[LK� HJYVZZ� :`KUL`� K\L� [V� Z[YVUN�
YLZPKLU[PHS�K^LSSPUN�JVUZ[Y\J[PVU�HJ[P]P[ �̀�
4,+0(!�,OZZHU�=LPZaHKLO�c������ ������

0(/%2851(�285�)$67(67�
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&XUUHQW�OHQGLQJ�SUDFWLFHV�FDQ�
SXQLVK�VPDOO�EXVLQHVV

6HOI�HPSOR\HG��VPDOO�
EXVLQHVV�VKRXOG�ORRN�EH\RQG�
WKH�ELJ�IRXU�IRU�ÀQDQFH�

:THSS�I\ZPULZZ�HJJV\U[Z�MVY� ���VM�HSS�I\ZPULZZLZ�PU�(\Z[YHSPH��
LTWSV`Z�����VM�[OL�^VYRMVYJL�HUK�JVU[YPI\[LZ�TVYL�[OHU�OHSM�H�
[YPSSPVU�KVSSHYZ�[V�[OL�LJVUVT �̀�`L[�YLTHPUZ�[OL�WVVY�JV\ZPU�^OLU�P[�
JVTLZ�[V�ZLJ\YPUN�ÄUHUJL�
0[»Z�H�WYVISLT�[OH[�ULLKZ�Ä_PUN��HJJVYKPUN�[V�*HTWILSS�:T`[O��
*,6�(ZPH�7HJPÄJ�MVY�ZWLJPHSPZ[�SLUKLY�)S\LZ[VUL�4VY[NHNLZ��
¸:[H[PZ[PJZ�SPRL�[OLZL�KLTVUZ[YH[L�[OH[�ZTHSS�I\ZPULZZ�HUK�ZLSM�
LTWSV`LK�WLVWSL�ZOV\SK�IL�[OL�TVZ[�WV^LYM\S�LJVUVTPJ�]VPJL�PU�
(\Z[YHSPH�ILJH\ZL�[OL`�[Y\S`�HYL�[OL�LUNPUL�YVVT�VM�V\Y�LJVUVT �̀
¸6]LY�����TPSSPVU�(\Z[YHSPHUZ�HYL�ZLSM�LTWSV`LK������TPSSPVU�VM�
[OLZL�HYL�ZVSL�[YHKLYZ�HUK�[OL�YLTHPUPUN���TPSSPVU�LTWSV`���TPSSPVU�
WLVWSL��(JJVYKPUN�[V�H�YLWVY[�I`�[OL�>VYSK�)HUR�HUK�0U[LYUH[PVUHS�
-PUHUJL�*VYWVYH[PVU��(\Z[YHSPH�PZ�YHURLK�HZ�[OL�ZLJVUK�LHZPLZ[�
JV\U[Y`�[V�Z[HY[�H�I\ZPULZZ��HM[LY�5L^�ALHSHUK��HUK�`L[�TVYL�
[OHU�����VM�ZTHSS�I\ZPULZZLZ�MHPS�^P[OPU�[OL�ÄYZ[�[OYLL�`LHYZ�VM�
VWLYH[PVU�¹�4Y�:T`[O�L_WSHPULK��
¸:[HY[PUN�H�UL^�I\ZPULZZ�PZ�MYH\NO[�^P[O�YPZRZ�VM�HSS�[`WLZ��I\[�
[OLYL»Z�UV�X\LZ[PVU�[OH[�P[�PZ�UL_[�[V�PTWVZZPISL�[V�Z\JJLLK�^P[OV\[�
HJJLZZ�[V�HMMVYKHISL�JHWP[HS��(UK�TVZ[�ZTHSS�HUK�TLKP\T�ZPaLK�
LU[LYWYPZLZ�ZH`�[OH[�H]HPSHIPSP[`�HUK�JVUKP[PVUZ�VM�JYLKP[�HYL�RL`�
IHYYPLYZ�[V�[OLPY�I\ZPULZZ�NYV^[O��>OLU�`V\�HKK�[V�[OH[�H�WYL]PV\Z�
I\ZPULZZ�VY�JYLKP[�MHPS\YL�¶�^OPJO�PZ�UV[�\UJVTTVU�MVY�I\ZPULZZ�
LU[YLWYLUL\YZ��[OLU�[OL`�HYL�MHJPUN�H�THZZP]L�O\YKSL�¹
(JJVYKPUN�[V�ÄN\YLZ�YLSLHZLK�I`�(79(��[OL�IPN�MV\Y�IHURZ�HYL�
JVU[PU\PUN�[V�[PNO[LU�[OLPY�TVY[NHNL�\UKLY^YP[PUN�Z[HUKHYKZ�
HJYVZZ�[OL�IVHYK��)\[�L]LU�TVYL�[LSSPUN�MVY�ZTHSS�I\ZPULZZ�PZ�[OL�

MHJ[�[OH[�ZV�JHSSLK�ºSV^�KVJ»�SVHUZ�OH]L�KLJSPULK�MYVT������VM�
UL^�YLZPKLU[PHS�SVHUZ�PU������[V�Q\Z[�V]LY�������MVSSV^PUN�[OL�
PU[YVK\J[PVU�VM�[OL�5H[PVUHS�*VUZ\TLY�*YLKP[�7YV[LJ[PVU�(J[�PU�
��� ��

¸>L�^V\SK�IL�[OL�ÄYZ[�[V�HNYLL�[OH[�PU�ZVTL�JHZLZ��HUK�MVY�ZVTL�
SLUKLYZ��ºSV^�KVJ»�SVHUZ�^LYL�IHZLK�VU�WVVY�SLUKPUN�WYHJ[PJLZ�HUK�
[OL�MHJ[�[OH[�[OLZL�OH]L�ILLU�Z[HTWLK�V\[�PZ�H�]LY`�NVVK�[OPUN�¹�
ZHPK�4Y�:T`[O��

¸)\[�P[�TH`�IL�[OH[�[OL�WLUK\S\T�OHZ�Z^\UN�IHJR�[VV�MHY��-VY�
THU`�ZTHSS�I\ZPULZZLZ�HUK�ZVSL�[YHKLYZ��[OL�YLX\PYLTLU[Z�
PTWVZLK�I`�THPUZ[YLHT�SLUKLYZ�MVY�º[YHKP[PVUHS»�SVHUZ�HYL�
PTWVZZPISL�MVY�ZLSM�LTWSV`LK�VY�ZTHSS�I\ZPULZZ�V^ULYZ�[V�TLL[�¹�

4Y�:T`[O�^LU[�VU�[V�ZH`�[OH[�[^V�[OPYKZ�������VM�ZTHSS�I\ZPULZZ�
V^ULYZ�W\[�[OLTZLS]LZ�PU�H�WV[LU[PHSS`�WYLJHYPV\Z�WVZP[PVU�I`�\ZPUN�
[OLPY�WLYZVUHS�ÄUHUJL�MHJPSP[PLZ�[V�M\UK�[OLPY�NYV^[O��PUJS\KPUN�JYLKP[�
JHYKZ��^OLYL�PU[LYLZ[�YH[LZ�JHU�IL�V]LY������

¸(UK�HUV[OLY�JVTTVU�HWWYVHJO��\ZPUN�OVTL�LX\P[`�[V�Z\WWVY[�H�
ZTHSS�I\ZPULZZ��PZ�JVTWSL[LS`�J\[�VMM�^OLU�I\ZPULZZ�VWLYH[VYZ�JHU»[�
HJJLZZ�H�TVY[NHNL�PU�[OL�ÄYZ[�PUZ[HUJL�¹�4Y�:T`[O�L_WSHPULK��

;OL�THU`�I\ZPULZZ�V^ULYZ�^OV�TH`�OH]L�OHK�ZVTL�[`WL�VM�
ÄUHUJPHS�WYVISLT�PU�[OL�WHZ[�ÄUK�[OLTZLS]LZ�PU�H�]LY`�KPMÄJ\S[�
ZP[\H[PVU�^OLU�P[�JVTLZ�[V�ZLJ\YPUN�ÄUHUJL��(�WYL]PV\ZS`�MHPSLK�
I\ZPULZZ�VY�H�IHK�JYLKP[�YH[PUN�^PSS��PU�TVZ[�JHZLZ��YLZ\S[�PU�HU�
H\[VTH[PJ�YLQLJ[PVU�MYVT�H�THPUZ[YLHT�SLUKLY��;OPZ�JHU�IL�[OL�RPZZ�
VM�KLH[O�MVY�THU`�(\Z[YHSPHUZ�[Y`PUN�[V�THRL�H�NV�VM�P[�HZ�H�ZVSL�
[YHKLY�VY�Z[HY[�H�ZTHSS�I\ZPULZZ��

4Y�:T`[O�ZHPK�OL�^HU[LK�[V�OPNOSPNO[�[OH[�[OLYL�HYL�VW[PVUZ�V\[ZPKL�
VM�[OL�THPUZ[YLHT�IHURZ��0U�MHJ[��UVU�IHURZ�THRL�\W�H�NYV^PUN�
ZLNTLU[�VM�[OL�SVHU�THYRL[��/L�ZHPK�[OH[�ZTHSS�I\ZPULZZ�V^ULYZ�
ZOV\SK�UV[�OLZP[H[L�[V�ZLLR�OLSW�MYVT�H�ZWLJPHSPZ[�SLUKLY�HUK�VY�
IYVRLY�^P[O�L_WLYPLUJL�PU�[OPZ�HYLH��

¸(ZR�`V\Y�IYVRLY�^OL[OLY�[OL`�^VYR�YLN\SHYS`�^P[O�ZWLJPHSPZ[�
SLUKLYZ��HUK�THRL�Z\YL�`V\�JOVVZL�H�ZWLJPHSPZ[�SLUKLY�^P[O�
L_WLYPLUJL��(ZR�^OH[�WYVWVY[PVU�VM�ZLSM�LTWSV`LK�WLVWSL�[OL`�SLUK�
[V��MVY�L_HTWSL�¹�OL�ZHPK��

¸4HRL�Z\YL�`V\�X\LZ[PVU�OV^�H�SVHU�^PSS�IL�Z[Y\J[\YLK��HZ�^LSS�HZ�
[OL�WYLTP\T�`V\�^PSS�IL�WH`PUN�HIV]L�Z[HUKHYK�PU[LYLZ[�YH[LZ�PM�
`V\�OH]L�ZWLJPÄJ�JPYJ\TZ[HUJLZ��>OH[�P[�HSS�JVTLZ�KV^U�[V�PZ�[OH[�
[OLYL�HYL�VWWVY[\UP[PLZ�MVY�[OL�YPNO[�IVYYV^LYZ�L]LU�PM�[OL`�KVU»[�
TLL[�¸PKLHS¹�SLUKPUN�JYP[LYPH��)LPUN�KLJSPULK�I`�H�IHUR�PZ�UV�YLHZVU�
[V�NP]L�\W�¹�

;V�HYYHUNL�HU�PU[LY]PL^�^P[O�*HTWILSS�:T`[O��VY�MVY�TVYL�
PUMVYTH[PVU��WSLHZL�JVU[HJ[!�

,THSPL�4J7OLYZVU��

)S\L*OPW�*VTT\UPJH[PVU�

,!�LTHSPL'IS\LJOPWJVTT\UPJH[PVU�JVT�H\�

7!������ ������� �c�4!���� ���������
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¸;OL� YLSLHZL� VM� 0UMYHZ[Y\J[\YL� (\Z[YHSPH»Z� �0(��
ÄYZ[� ���`LHY� WSHU� WYV]PKLZ� H� JSLHY� KPYLJ[PVU�
MVY� PTWYV]PUN� PUMYHZ[Y\J[\YL� WYV]PZPVU� PU� V\Y�
NYV^PUN�JP[PLZ�HUK�YLNPVUZ�¹�)\ZPULZZ�*V\UJPS�
VM�(\Z[YHSPH�*OPLM�,_LJ\[P]L�1LUUPMLY�>LZ[HJV[[�
ZHPK��
¸(\Z[YHSPH»Z� PUMYHZ[Y\J[\YL� JOHSSLUNLZ� HYL�
^LSS� RUV^U� [V� HSS� �� YPZPUN� JVUNLZ[PVU��
OPNO� PUMYHZ[Y\J[\YL� JVZ[Z� HUK� WVVY� X\HSP[`�
PUMYHZ[Y\J[\YL�ZLY]PJLZ��0(»Z�WSHU�[V�TLL[�[OLZL�
JOHSSLUNLZ�PZ�H�IS\LWYPU[�[OH[�HSS�NV]LYUTLU[Z��
^VYRPUN�[VNL[OLY��JHU�Z\WWVY[�HUK�PTWSLTLU[�¹�
4Z�>LZ[HJV[[�ZHPK��
¸;OL� WSHU� ZOV^Z� [OL� ]HS\L� VM� 0UMYHZ[Y\J[\YL�
(\Z[YHSPH� HZ� HU� PUKLWLUKLU[� HK]PZLY� HUK� [OL�
PTWVY[HU[�JVU[YPI\[PVU�P[�THRLZ�[V�[OL�UH[PVUHS�
PUMYHZ[Y\J[\YL� KLIH[L�� 0(� LZ[PTH[LZ� [OH[�
PTWSLTLU[PUN�P[Z�WSHU�^V\SK�THRL�[OL�H]LYHNL�
OV\ZLOVSK�������IL[[LY�VMM�I`�������
¸;OL�)\ZPULZZ�*V\UJPS�Z[YVUNS`�LUKVYZLZ� 0(»Z�
HK]PJL�[V�W\[�NYLH[LY�LMMVY[�HUK�YLZV\YJLZ�PU[V�
PTWYV]PUN�PUMYHZ[Y\J[\YL�WSHUUPUN�HUK�I\ZPULZZ�

JHZL� KL]LSVWTLU[�� HZ� ^LSS� HZ� [OL� HK]PJL�
[V� YLZLY]L� JVYYPKVYZ� MVY� M\[\YL� PUMYHZ[Y\J[\YL�
WYVQLJ[Z��;OPZ�ULLKZ�[V�OHWWLU�PU�JVUZ\S[H[PVU�
^P[O�[OL�JVTT\UP[ �̀�
¸0(� OHZ� WYVWVZLK� H� U\TILY� VM� PTWVY[HU[�
PUMYHZ[Y\J[\YL�YLN\SH[PVU��WSHUUPUN�HUK�M\UKPUN�
YLMVYTZ�[OH[�ULLK�[V�IL�WYPVYP[PZLK��UV�TH[[LY�
OV^�JOHSSLUNPUN��
¸;OL�)\ZPULZZ�*V\UJPS�^V\SK� HKK� [^V�TVYL�
PTWVY[HU[�YLMVYT�PUP[PH[P]LZ�[V�YLK\JL�[OL�JVZ[Z�
VM� KLSP]LYPUN� THQVY� PUMYHZ[Y\J[\YL� WYVQLJ[Z� ¶�
Z[YLHTSPUPUN�THQVY�WYVQLJ[�WSHUUPUN�HWWYV]HSZ�
HUK� YLPUZ[H[PUN� [OL� (\Z[YHSPHU� )\PSKPUN� HUK�
*VUZ[Y\J[PVU� *VTTPZZPVU� [V� WYLZLY]L�
PUK\Z[YPHS�OHYTVU �̀�
¸0(»Z� WYVWVZHSZ� [V� KL]LSVW� H� ZL[� VM� UH[PVUHS�
NV]LYUHUJL� WYPUJPWSLZ�� PTWVZL� WYVQLJ[�
ZWLJPÄJ� JVUKP[PVUZ� HUK� VMMLY� PUMYHZ[Y\J[\YL�
YLMVYT�WH`TLU[Z�^PSS� JYLH[L� H� ZVSPK�IHZPZ� MVY�
ULNV[PH[PVUZ� ^P[O� [OL� Z[H[LZ� HUK� [LYYP[VYPLZ��
;OL� YLMVYT� WH`TLU[Z� WYVWVZHS� ZOV\SK� IL�
WYVNYLZZLK�X\PJRS`�I`�*6(.��

¸0U� [V[HSP[`� [OLZL� YLMVYTZ� JHU� [YHUZMVYT� [OL�
PUMYHZ[Y\J[\YL�Z`Z[LT�[V^HYKZ�H�TVYL�LMÄJPLU[��
THYRL[� IHZLK� Z[Y\J[\YL�� ^P[O� ZPNUPÄJHU[�
ILULÄ[Z�MVY�\ZLYZ�HUK�SPM[PUN�WYVK\J[P]P[ �̀�

¸;OLYL�ZOV\SK�JVU[PU\L� [V�IL�HU�L_WLJ[H[PVU�
[OH[� Z[H[LZ� HUK� [LYYP[VYPLZ� ^PSS� THRL� L]LY`�
LMMVY[� [V� ZV\YJL� M\UKPUN� MYVT� \ZLY� JOHYNLZ��
]HS\L� JHW[\YL� HUK� JHWP[HS� [PLK� \W� PU� L_PZ[PUN�
PUMYHZ[Y\J[\YL�ILMVYL�ZLLRPUN� MLKLYHS� [H_WH`LY�
M\UKZ��

¸7YP]H[PZH[PVU� VM� L_PZ[PUN� PUMYHZ[Y\J[\YL� HZZL[Z�
HUK� YLJ`JSPUN�VM�JHWP[HS�UV[�VUS`� YLK\JLZ� [OL�
WYLZZ\YL�VU�I\KNL[Z��P[�SLHKZ�[V�TVYL�LMÄJPLU[�
THUHNLTLU[� VM� HZZL[Z� HUK� W\[Z� KV^U^HYK�
WYLZZ\YL�VU�WYPJLZ�MVY�\ZLYZ��

¸([� H� [PTL� ^OLU� (\Z[YHSPH� ULLKZ� MHZ[LY�
NYV^[O� [V� YLWHPY� NV]LYUTLU[� I\KNL[Z��
YLTHPU� JVTWL[P[P]L� PU� H� JOHUNPUN�^VYSK� HUK�
[V�THPU[HPU� SP]PUN�Z[HUKHYKZ��WSHUULK�KLSP]LY`�
VM� WYVK\J[P]P[`�LUOHUJPUN� PUMYHZ[Y\J[\YL� T\Z[�
YLTHPU�HU�HIZVS\[L�WYPVYP[ �̀¹�ZOL�ZHPK�

-VY�M\Y[OLY�PUMVYTH[PVU�JVU[HJ[!

:JV[[�;OVTWZVU���
+PYLJ[VY��4LKPH�HUK�7\ISPJ�(MMHPYZ�
)\ZPULZZ�*V\UJPS�VM�(\Z[YHSPH�
;LSLWOVUL����������������
4VIPSL�������������

;OL�>OPKKVU�.YV\W�2LSZV�(NLK�*HYL�
/VTL�PZ�H�Z[H[L�VM�[OL�HY[�MHJPSP[`�KLZPNULK�
I`�HYJOP[LJ[»Z�1HJRZVU�;LLJL�HUK�
JVUZ[Y\J[LK�I`�2L`Z[VUL�7YVQLJ[Z�HUK�
.YPUKSL`�*VUZ[Y\J[PVUZ��-VYTLYS`�RUV^U�
HZ�0SS\TIH�.HYKLUZ��[OL�MHJPSP[`�PZ�SVJH[LK�
Q\Z[���TPU\[LZ�MYVT�)H[O\YZ[�JP[`�JLU[YL��
*VUZ[Y\J[PVU�ILNHU�PU������HUK�ÄUPZOLK�
PU�5V]LTILY�������^P[O�[OL�VYPNPUHS�
U\YZPUN�OVTL�\WNYHKLK�MYVT�H������
T��MHJPSP[`�[V�(�������T��JVU[LTWVYHY`�
HNLK�JHYL�MHJPSP[ �̀�+LZPNULK�HZ�H�Z[\UUPUN�
HYJOP[LJ[\YHSS`�KLZPNULK�JHYL�OVTL��[OL�
UL^�ZLJ[PVU�VM�[OL�I\PSKPUN�OHZ�ILLU�
JVTWSL[LK�^P[O�:[YHTP[�*VYY\NH[LK�HUK�
:WLLK�+LJR�<S[YH���H[�[OL�JVYL�VM�P[Z�
KLZPNU�
1HJRZVU�;LLJL�^HZ�[HZRLK�^P[O�KLZPNUPUN�
H�TVKLYU�I\PSKPUN�[OH[�ZLHTSLZZS`�
JVTWSLTLU[LK�[OL�VYPNPUHS�Z[Y\J[\YL��

0U[LNYH[PUN�:[YHTP[���Z[LLS�WYVK\J[Z�PU[V�
[OL�KLZPNU�HSSV^LK�[OL�HYJOP[LJ[�[V�HKKYLZZ�
HUV[OLY�IYPLM!�[V�JYLH[L�H�^LSJVTPUN�MHJPSP[`�
[OH[�W\[Z�YLZPKLU[Z�HUK�]PZP[VYZ�H[�LHZL�
^OPSZ[�HJJLU[\H[PUN�[OL�V]LYHSS�]PIYHUJ`�HUK�
H[TVZWOLYL�VM�[OL�JHYL�OVTL�H[�SHYNL��
;OL�Z[YPRPUN�����ILK�WSHJL�HNLK�MHJPSP[`��VM�
^OPJO����HYL�UL^�ILKZ��OHZ�\UKV\I[LKS`�
M\SÄSSLK�[OL�WYVQLJ[»Z�YLX\PYLTLU[Z��(�
SVUN�[PTL�HK]VJH[L�VM�:[YHTP[���HJYVZZ�H�
YHUNL�VM�]HY`PUN�WYVQLJ[Z��1HJRZVU�;LLJL�
^HZ�HZZ\YLK�[OH[�[OL�ZWLJPÄLK�:[YHTP[���
I\PSKPUN�WYVK\J[Z�^V\SK�LTWOH[PJHSS`�Ä[�[OL�
IYPLM��
-YVT�HU�HLZ[OL[PJ�WLYZWLJ[P]L��[OL�
HYJOP[LJ[�^HZ�LX\HSS`�PTWYLZZLK�I`�
:[YHTP[»Z���ZTVV[O�SVVR��1HJRZVU�
;LLJL»Z�SLHK�HYJOP[LJ[�MVY�[OL�WYVQLJ[��
7L[LY�+VUU��JVTTLU[LK�[OH[�¸:[YHTP[���

WYVK\J[Z�OLSWLK�LTP[�H�JSHZZPJ�(\Z[YHSPHU�
HWWLHYHUJL�^OPJO�^HZ�OPNOS`�Z\P[HISL�[V�
[OL�I\PSKLY»Z�SVJHSP[ �̀�>L�HYL�WHY[PJ\SHYS`�
WSLHZLK�^P[O�[OL�HWWLHYHUJL�HUK�SVUNL]P[`�
VMMLYLK�I`�:[YHTP[�*VYY\NH[LK���^OPJO�
OHZ�ILLU�PUZ[HSSLK�HZ�H�^YHW�HYV\UK�
I\PSKPUN�LU]LSVWL�VU�[OL�UL^�LU[Y`�
I\PSKPUN�JVTWVULU[���/LYL��[OL�*VSVYIVUK�
4VU\TLU[���JVSV\YLK�^HSSZ�LTP[�H�Z[YPRPUN�
TVKLYU�MLLS�HWWYVWYPH[L�[V�[OL�YLUV]H[LK�
JVTWSL_���[OLYLI`�IYLH[OPUN�H�UL^�ZLUZL�
VM�]PIYHUJ`�PU[V�[OL�MHJPSP[`�[OH[�JHU�IL�
L_WLYPLUJLK�VU�HYYP]HS¹��;OL�UL^�LU[Y`�
I\PSKPUN�JVTWVULU[�MVYTZ�[OL�LX\PKPZ[HU[�
SPUR�IL[^LLU�[OL�VSK�WHY[�VM�[OL�JHYL�OVTL�
HUK�P[Z�UL^�HKKP[PVU��>OPSZ[�[OL�UL^�
HKKP[PVU�HKVW[Z�H�TVKLYU��TVYL�ZWHJPV\Z�
KLZPNU��[OL�VSKLY�JVTWVULU[�^HZ�UV[�
MVYNV[[LU��^P[O�MVJ\ZZLK�HYLHZ�YLUV]H[LK�PU�
KL[HPS�[V�LUZ\YL�JVTWSPHUJL�^P[O�[OL�TVZ[�
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\W�[V�KH[L�Z[HUKHYKZ��
;OL�VSK�I\PSKPUN�PZ�JHWWLK�^P[O�L_PZ[PUN�
[LYYHJV[[H�YVVM�[PSLZ�HUK�[OL�HYJOP[LJ[�
LSLJ[LK�[V�Z\WWSLTLU[�[OLZL�YVVM�HYLHZ�^P[O�
JVSV\Y�JVTWH[PISL�:[YHTP[���YVVM�ZOLL[PUN�
WYVK\J[Z�^OLYL�UL^�I\PSKPUN�HYLHZ�ULLKLK�
[V�IL�PTWSLTLU[LK�HZ�ZLHTSLZZS`�HZ�
WVZZPISL��6]LYHSS��[OL�JVTWSL[LK�I\PSKPUN�
JVTWVZP[PVU�PZ�H�TP_[\YL�VM�WP[JOLK�YVVM�
MVYTZ�PU[LYZLJ[PUN�^P[O�VUL�HUV[OLY�[V�MVYT�
H�JVOLZP]L�^LH[OLYWYVVM�ZVS\[PVU�¶�VUL�
^OPJO�JHU�IL�LHZPS`�THPU[HPULK�^P[OV\[�
ZWLJPHSPZLK�LX\PWTLU[��
;OL�ILULÄ[Z�VM�\ZPUN�:[YHTP[���WYVK\J[Z�
VU�Z\JO�WYVQLJ[Z�HYL�U\TLYV\Z��¸0�^HU[LK�
[V�\ZL�H�WYVK\J[�[OH[»Z�UV[�VUS`�RUV^U�
MVY�P[Z�SVUNL]P[`���I\[�HSZV�VUL�[OH[�IVHZ[Z�
THPU[LUHUJL�MYLL�JSHKKPUN�¹�HKKLK�4Y�
+VUU��(ZPKL�MYVT�[OL�SH[[LY�ILULÄ[Z��
:[YHTP[»Z��*VYY\NH[LK�9VVM�HUK�>HSS�
*SHKKPUN�ZVS\[PVUZ�HSZV�SLUK�P[�H�]LYZH[PSP[`�
MVY�HYJOP[LJ[\YHS�HWWSPJH[PVUZ��:[YHTP[��

WYVK\J[Z�HSZV�MLH[\YL�LHZ`�Ä_PUN�TL[OVKZ��
^OPSL�[OLPY�OP�[LUZPSL�Z[LLS�PZ�SPNO[^LPNO[�
I\[�HSZV�OPNO�PU�Z[YLUN[O�WYVWLY[PLZ��(Z�
HU�HKKLK�IVU\Z��:[YHTP[»Z��*VYY\NH[LK�
9VVM�HUK�>HSS�*SHKKPUN�ZVS\[PVUZ�HYL�
HSZV�M\SS`�[LZ[LK��^P[O�H�M\SS�YHUNL�VM�
SVHK�WLYMVYTHUJL�[HISLZ�[V�Z\P[�TVZ[�
HWWSPJH[PVUZ��
(TVUN�[OL�MLH[\YLZ�PU�[OL�UL^�I\PSKPUN�
HKKP[PVU�H[�2LSZV�HYL�H�TVKLYU�LU[Y`�MV`LY�
HUK�YLJLW[PVU�HYLH��HU�VU�ZP[L�JHML��UL^�
ZLY]PJL�HYLHZ�MVY�[OL�RP[JOLU�HUK�SH\UKY`�
Z[HMM��UL^�V\[KVVY�HYLHZ�HUK�ZLJ\YL�
PU[LYUHS�JV\Y[`HYKZ�^P[O�HSS�[OL�JVTMVY[Z�
VM�OVTL��;OL����UL^�HNLK�JHYL�ILKZ�HSS�
JVUZPZ[�VM�WYP]H[L��ZPUNSL�ILKYVVTZ�^P[O�
LU�Z\P[L�IH[OYVVTZ��;OL�JHYL�OVTL�HSZV�
VMMLYZ�H�JVTTVU�SV\UNL�HUK�KPUPUN�HYLHZ�
MVY�YLZPKLU[Z�HUK�MHTPSPLZ�[V�LUQV`�[VNL[OLY��
HZ�^LSS�HZ�H�ZHSVU�HUK�HSSPLK�OLHS[O�Z\P[Z�MVY�
]PZP[PUN�.7Z��
;OL�UL^�HNLK�JHYL�MHJPSP[`�PU[LNYH[LZ�

ÅH^SLZZS`�PU[V�[OL�SVJHSPZLK�SHUKZJHWL�VM�
[OL�ZP[L��HUK�[OL�LUK�YLZ\S[�PZ�H�MHJPSP[`�[OH[»Z�
HZ�PTWYLZZP]L�HZ�HU`�V[OLY�PU�(\Z[YHSPH��

�¸0�^V\SK�OH]L�UV�OLZP[HUJ`�PU�
YLJVTTLUKPUN�:[YHTP[���I\PSKPUN�
WYVK\J[Z¹�JVTTLU[Z�4Y�+VUU��¸6\Y�JSPLU[��
;OL�>OPKKVU�.YV\W��PZ�]LY`�ZH[PZÄLK�^P[O�
[OL�LUK�WYVK\J[�¶�Q\Z[�HZ�^L�HYL�WYV\K�VM�
[OL�KLZPNU�HUK�P[Z�JVUZ[Y\J[PVU�¹�

(IV\[�:[YHTP[�
:[YHTP[�)\PSKPUN�7YVK\J[Z�PZ�H�THQVY�
(\Z[YHSPHU�THU\MHJ[\YLY�VM�YVSS�MVYTLK�Z[LLS�
I\PSKPUN�WYVK\J[Z��PUJS\KPUN�YVVM�HUK�^HSS�
JSHKKPUN��N\[[LYPUN��MHZJPH��W\YSPUZ��ÅVVYPUN�
HUK�Z[Y\J[\YHS�MVYT^VYR��;OLZL�WYVK\J[Z��
HSVUN�^P[O�JVTWSLTLU[HY`�WYVK\J[Z�HUK�
ZLY]PJLZ��HYL�KLSP]LYLK�[OYV\NO�H�UH[PVU^PKL�
UL[^VYR�VM�THU\MHJ[\YPUN�HUK�KPZ[YPI\[PVU�
JLU[YLZ��Z[YH[LNPJHSS`�SVJH[LK�[V�LUZ\YL�
JV]LYHNL�VM�THQVY�TL[YVWVSP[HU�HUK�
YLNPVUHS�THYRL[Z��

t�ǁǁǁ͘ůĂŚĞǇĐŽŶƐƚƌƵĐƟŽŶƐ͘ĐŽŵ͘ĂƵ��d��ϭϴϬϬ�ϴϵϬ�ϳϬϵ�����ŝŶĨŽΛůĂŚĞǇ͘ ĐŽŵ͘ĂƵ^z�E�z�ͮ�EKZd,��K�^d�ͮ��Z/^��E��ͮ���Zt/E�ͮ�W�Zd,�ͮ���E��ZZ�

Excellence in Construc!on.

EKZd,�����,���d,�Z^�W�s/>/KE͕�tK>>KE'KE'



��

)25�&+$57(5('��
%8,/',1*�352)(66,21$/6

,�$,%�,�7KH�$XVWUDOLDQ�,QVWLWXWH�RI�%XLOGLQJ�

9LN\SHY�HUK�WSHUULK�HZZL[�THPU[LUHUJL�PZ�
]P[HS�MVY�YLPUMVYJLK�JVUJYL[L�Z[Y\J[\YLZ��:\JO�
THPU[LUHUJL�ZOHSS�UV[�IL�H�ºJVZTL[PJ�YLWHPY»�
YH[OLY�H�WYVWLY�YVV[�JH\ZL�HUHS`ZPZ�T\Z[�
IL�JHYYPLK�V\[�[V�PKLU[PM`�HUK�\UKLYZ[HUK�
[OL�HJ[\HS�ZV\YJL�VM�[OL�WYVISLT��;OV\NO�
TH[LYPHS�ZLSLJ[PVU�PZ�HU�PTWVY[HU[�Z[LW�PU�HZZL[�
THPU[LUHUJL�HUK�YLM\YIPZOTLU[�WYVQLJ[Z�I\[�
VUS`�HM[LY�[OL�YVV[�JH\ZL�OHZ�ILLU�HKKYLZZLK��
*VUK\J[PUN�WYVWLY�YVV[�JH\ZL�HUHS`ZPZ�PU�
YLZ[VYH[PVU�HUK�YLM\YIPZOTLU[�WYVQLJ[Z�^V\SK�
WYL]LU[�VUL�MYVT�MHSSPUN�PU[V�H�]PJPV\Z�J`JSL�VM�
ºYLWHPYPUN�[OL�YLWHPY»��(�Z[\K`�JVUK\J[LK�I`�
1PUNTVUK�HUK�(NYLU��������OHZ�OPNOSPNO[LK�
[OL�PTWVY[HUJL�[V�SVVR�H[�[OL�YVV[�JH\ZLZ�VM�
[OL�KLMLJ[Z�PU�JVUJYL[L�MYVT�[OL�VYNHUPZH[PVUHS�
WLYZWLJ[P]L�HZ�^LSS��PUZ[LHK�VM�[OL�VWLYH[PVUHS�
SL]LS�VUS �̀
+LMLJ[�VY�WYVISLT�PU�HU�L_PZ[PUN�YLPUMVYJLK�
JVUJYL[L�Z[Y\J[\YL�PZ�T\S[PMHJ[VYPHS"�P[�VM[LU�
Z[LTZ�MYVT�VIZJ\YL�YLHZVUZ��3PRL�[OL�JH\ZL�
VM�H�JVTTVU�OLHKHJOL�PZ�VM[LU�H[[YPI\[LK�[V�
H�WH[OVSVNPJHS�JH\ZL�SLHKPUN�[V�L_WLUZP]L�HUK�
VM[LU�ULLKSLZZ�PU]LZ[PNH[PVUZ�HUK�[YLH[TLU[Z��
^OLYLHZ��[OL�HJ[\HS�JH\ZL�PZ�H�Z[YLZZ�[YPNNLYLK�
[LUZPVU�OLHKHJOL��:PTPSHYS �̀�Z[VTHJO�PUMLJ[PVUZ�
HYL�JVTTVU�K\YPUN�TVUZVVUZ�PU�ZVTL�
JV\U[YPLZ��^OPJO�HYL�K\L�[V�[OL�����`LHY�VSK�
JVYYVKLK�ZL^HNL�WPWLZ�SLHRPUN�PU[V�[OL�WHYHSSLS�
Y\UUPUN�T\UPJPWHS�^H[LY�WPWLZ��7VPU[�[V�WVUKLY�
OLYL�PZ�[OH[�^OL[OLY�[YLH[PUN�[OL�NHZ[YV�WH[PLU[�
^P[O�TLKPJPULZ�VY�JOHUNPUN�^H[LY�ÄS[LY�^V\SK�
THRL�[OL�ZP[\H[PVU�IL[[LY�^P[OV\[�HKKYLZZPUN�
[OL�YVV[�JH\ZL�VM�[OL�WYVISLT�VY�UV[&
*VYYVZPVU�VM�[OL�Z[LLS�NLULYH[LZ�PYVU�V_PKLZ�
HUK�O`KYV_PKLZ��YLZ\S[PUN�PU�[OL�PUJYLHZL�VM�
]VS\TL���[V����[PTLZ�VM�P[Z�VYPNPUHS�ZPaL��;OPZ�
PUJYLHZL�PU�]VS\TL�JH\ZLZ�L_WHUZP]L�MVYJLZ�
[V�HJJ\T\SH[L�^P[OPU�[OL�JVUJYL[L�HYV\UK�

YLPUMVYJLTLU[�HUK�YLZ\S[Z�PU�JVUJYL[L�ZWHSSPUN��
*YHJRZ�WYV]PKL�LHZ`�HJJLZZ�[V�V_`NLU��
TVPZ[\YL��JOSVYPKLZ�HUK�V[OLY�JVYYVZP]L�HNLU[Z�
��[OL�JVUKP[PVUZ�Z\P[HISL�MVY�LSLJ[YVJOLTPJHS�
JVYYVZPVU�WYVJLZZ���)YPKNL�NPYKLYZ�VM[LU�L_OPIP[�
\UL_WLJ[LK�LUK�JYHJRPUN�\WVU�WYL�Z[YLZZ�
YLSLHZL��H�JVUJLYU�MVY�IYPKNL�HZZL[�V^ULYZ��
;OLZL�JYHJRZ�WYVWHNH[L�PU[V�[OL�IV[[VT�ÅHUNL�
VM�[OL�NPYKLY�^OLYL�Z[YHUKZ�HYL�SVJH[LK�HUK�
JHU�PUJYLHZL�PU�^PK[O�^P[O�PUJYLHZLK�[YHMÄJ�
SVHKZ��3LHRHNLZ�MYVT�IYPKNL�L_WHUZPVU�QVPU[�
WLUL[YH[PUN�[OL�IV[[VT�ÅHUNL�JYHJRZ�JV\SK�
LHZPS`�[YPNNLY�ZL]LYL�JVYYVZPVU�J\YYLU[Z��0U�
[OPZ�JHZL�L_WHUZPVU�QVPU[Z�SLHRHNL�T\Z[�IL�
HYYLZ[LK�WYPVY�[V�[OL�JYHJR�HUK�JVUJYL[L�
YLWHPY�HJ[P]P[ �̀�(�JVTTVU�HUK�WYLKVTPUHU[�
MVYT�VM�JYHJRPUN�H[�HU�LHYS`�HNL�VU�UL^�
JVUJYL[L�IYPKNL�KLJRZ�PZ�RUV^U�HZ�[YHUZ]LYZL�
JYHJRPUN�^OPJO�HWWLHY�HSVUN�[OL�SLUN[O�VM�
ZWHU�V]LY�[YHUZ]LYZL�YLPUMVYJLTLU[��;OLZL�
JYHJRZ�HJJLSLYH[L�JVYYVZPVU�YH[LZ��YLK\JL�
[OL�ZLY]PJL�SPML�VM�[OL�HZZL[�HUK�PUJYLHZL�
THPU[LUHUJL�JVZ[Z��4\S[PWSL�MHJ[VYZ�Z\JO�HZ�
TH[LYPHSZ�HUK�JVUJYL[L�TP_�KLZPNU��HTIPLU[�

[LTWLYH[\YL�JOHUNLZ��O\TPKP[ �̀�IYPKNL�KLZPNU�
JOHYHJ[LYPZ[PJZ�HUK�JVUZ[Y\J[PVU�WYHJ[PJLZ�[OH[�
JVU[YPI\[L�[V�]VS\TL�JOHUNL�HUK�VY�[V�KLNYLL�
VM�YLZ[YHPU[�VM�JVUJYL[L�THZZ�YLZ\S[�PU�JYHJRPUN��
;YHUZ]LYZL�JYHJRPUN�JHUUV[�IL�H[[YPI\[LK�[V�HSS�
[OL�HIV]L�MHJ[VYZ��0[�PZ�PTWVY[HU[�[V�PKLU[PM`�[OL�
THQVY�JVU[YPI\[PUN�MHJ[VY�Z��[V�HKKYLZZ�[OL�YVV[�
JH\ZL�VM�JYHJRPUN��
(�JY\KL�HWWYVHJO�^OPSL�L_HTPUPUN�[OL�
JVYYVZPVU�PUK\JLK�KHTHNL�PU�IYPKNL�Z[Y\J[\YLZ��
WHY[PJ\SHYS`�PU�[OL�THYPUL�LU]PYVUTLU[��PZ�[V�
HZZ\TL�[OL�WYLZLUJL�VM�JOSVYPKLZ�HZ�[OL�THPU�
JH\ZL�VM�MHPS\YL��*OSVYPKLZ�TPNO[�IL�[OL�YLHZVU�
VM�JVYYVZPVU�I\[�UV[�[OL�HJ[\HS�JH\ZL�VM�[OL�
IYPKNL�KLMLJ[���;OL�YVV[�JH\ZL�VM�MHPS\YL�VM�[OL�
IYPKNL�Z[Y\J[\YL�JHUUV[�IL�ZPTWS`�JVYYVZPVU���
;OLYL�HYL�THU`�MHJ[VYZ�PU]VS]LK�[OH[�JV\SK�
SLHK�[V�JVYYVZPVU�HUK�\S[PTH[LS`�SLHK�[V�MHPS\YL�
VM�[OL�IYPKNL��Z\JO�HZ��JYHJRZ�PU�IYPKNL�
NPYKLY�^LI�HUK�ÅHUNL��WVVY�IYPKNL�KYHPUHNL�
Z`Z[LT��MHPSLK�IYPKNL�KLJR�^H[LYWYVVÄUN�
TLTIYHUL��PUHWWYVWYPH[L�IYPKNL�QVPU[Z��]VPK�PU�
[OL�WYLZ[YLZZLK�VY�WVZ[�[LUZPVULK�JHISL�K\J[Z�
K\L�[V�L_JLZZP]L�NYV\[�ISLLK��6[OLY�MHJ[VYZ�
H[�THJYV�SL]LS�HYL�YLSH[LK�[V�KLZPNU��TH[LYPHS��
LU]PYVUTLU[�HUK�JVUZ[Y\J[PVU�WYHJ[PJLZ��0[�PZ�
PTWVY[HU[�[V�HKKYLZZ�[OL�THPU�JVU[YPI\[PUN�
MHJ[VY�Z��VM�[OL�KLMLJ[Z�PU�IYPKNL�Z[Y\J[\YLZ�
HMMLJ[LK�I`�JVYYVZPVU�
0[�PZ�X\P[L�JVTTVU�[V�VIZLY]L�SVJHS�^OP[L�
WH[JO�VM�LMÅVYLZJLUJL�^OPJO�HWWLHYZ�SPRL�H�
JOHSR`�WV^KLY�H[�NYV\UK�ÅVVYZ�K\L�[V�YPZPUN�
VY�WLUL[YH[PUN�OVYPaVU[HS�KHTWULZZ�PUZPKL�
PUZ[P[\[PVUHS�I\PSKPUNZ��OV[LSZ�HUK�YLZPKLU[PHS�
HWHY[TLU[�I\PSKPUNZ��;OPZ�WOLUVTLUVU�VJJ\YZ�

&RQFUHWH�SUREOHPV�WRGD\�DUH��
PXOWLIDFWRULDO���5RRW�&DXVHV
%\�+DPLG�.KDQ

�
*VUJYL[L�*YHJRZ�WYV]PKL�LHZ`�HJJLZZ�[V�JVYYVZP]L�HNLU[Z

3PULHY�;YHUZ]LYZL�JYHJRZ�VU�UL^�IYPKNL�KLJR�K\L�[V�WSHZ[PJ�ZOYPURHNL��:\YMHJL�NYPUKPUN�[V�VWLU�[OL�
MHJL�VM�[OL�JYHJR�HUK�ZLHSPUN�^P[O�LWV_`�YLZPU�
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K\L�[V�U\TILY�VM�MHJ[VYZ��-VY�L_HTWSL��VUL�VM�
[OL�MHJ[VYZ�PZ�[OL�HIZLUJL�VY�KHTHNL�VM�WYVWLY�
KHTW�WYVVM�JV\YZL�K\L�[V�^OPJO�[OL�TVPZ[\YL�
MYVT�[OL�ILSV^�NYV\UK�VY�SHUKZJHWL�WSHU[LYZ�
V\[ZPKL�OV[LS�YVVTZ�ZLLW�[OYV\NO�[OL�L_[LYUHS�
^HSSZ�HUK�YLZ\S[�PU�KHTWULZZ�^OP[L�WH[JOLZ�
HSVUN�[OL�WLYPTL[LY�VM�[OL�PU[LYUHS�^HSS��;YLH[PUN�
[OL�KHTW�WH[JO�MYVT�PUZPKL�JV\SK�VUS`�ZVS]L�
[OL�WYVISLT�[LTWVYHYPS`�I\[�P[�^V\SK�YLJ\Y�
\USLZZ�[OL�KHTW�WYVVM�JV\YZL�PZ�YLWHPYLK�
*VUJYL[L�YLWHPYZ�JVUK\J[LK�^P[OV\[�
JVUZPKLYPUN�[OL�HJ[\HS�ZV\YJL�HYL�ºJVZTL[PJ�
YLWHPYZ»�HUK�SHZ[�VUS`�MVY�ML^�TVU[OZ��-VY�
PUZ[HUJL��YLWHPYPUN�[OL�ZWHSSLK�JVUJYL[L�VM�H�
IHSJVU`�^P[O�X\PJR�Ä_�WH[JO�TL[OVK��L]LU�
HWWS`PUN�[OL�ILZ[�X\HSP[`�YLWHPY�TVY[HY��^V\SK�
UV[�ZVS]L�[OL�WYVISLT�\USLZZ�[OL�YVV[�JH\ZL�
OHZ�ILLU�PKLU[PÄLK�HUK�HKKYLZZLK��0[�JV\SK�
IL�H[[YPI\[LK�[V�TVYL�[OHU�VUL�JH\ZL�Z\JO�
HZ�SLHRHNL�K\L�[V�MHPS\YL�VM�^H[LYWYVVÄUN�
TLTIYHUL��HU�(*�KYHPU�WPWL�SLHR��MH\S[`�
JVUJLHSLK�WPWL�QVPU[Z�VY�[OL�JVTIPUH[PVU�VM�
[OLZL�MHJ[VYZ��*VYYVZPVU�VM�YLPUMVYJLTLU[�[OH[�
OHZ�JH\ZLK�ZWHSSPUN�VM�IHSJVU`�PZ�UV[�[OL�YVV[�

JH\ZL�OLYL�

9VVM�SLHRHNLZ�PU�[OL�I\PSKPUNZ�YLZ\S[�PU�
ZLLWHNL�[V�[OL�ÅH[Z�ILSV �̂�;OPZ�JH\ZLZ�
KPZJVTMVY[�[V�[OL�VJJ\WHU[Z�HUK�MYLX\LU[�
KPZW\[LZ�IL[^LLU�[OL�SHUKSVYK�HUK�[OL�[LUHU[�
PU�YLNHYK�[V�[OL�SPHIPSP[`�[V�YLWHPY��;OL�MHPS\YL�VM�
YVVM�^H[LYWYVVÄUN�PZ�VM[LU�H[[YPI\[LK�[V�[OL�
WVVY�^VYRTHUZOPW��)HZLK�VU�[OPZ�UV[PVU��[OL�
YVVM�YLM\YIPZOTLU[Z�HYL�JHYYPLK�V\[�I\[�[OL�
SLHRHNLZ�HWWLHY�HNHPU�HM[LY�ZVTL�WLYPVK�VM�
[PTL��(�YLZLHYJO�JVUK\J[LK�I`�3L\UN�HUK�
*\P���������VU�YVVM�JVUZ[Y\J[PVU�KLMLJ[Z�OH]L�
OPNOSPNO[LK�[OH[�[OL�YVV[�JH\ZL��VM�MHPS\YL�VM�[OL�
YVVM�^H[LYWYVVÄUN�TLTIYHUL�Z[LTZ�MYVT�[OL�
YVVM�WHYHWL[�^HSS�JYHJRZ��0[�M\Y[OLY�JVUJS\KLK�
[OH[�[OL�KLZPNU�HUK�JOVPJL�VM�TH[LYPHS�MVY�
YVVM�WHYHWL[�^HSS�PZ�JYP[PJHS�[V�H]VPK�[OL�
^H[LYWYVVÄUN�TLTIYHUL�MHPS\YLZ�VU�[OL�YVVM�
ZSHI��6[OLY�YLHZVUZ�VM�YVVM�SLHRHNLZ�JV\SK�IL�
^YVUN�[LYTPUH[PVU�KL[HPSZ�VM�[OL�^H[LYWYVVÄUN�
TLTIYHUL�H[�\W�Z[HUKZ�HUK�KYHPUZ��PTWYVWLY�
ZLSLJ[PVU�VM�[OL�^H[LYWYVVÄUN�Z`Z[LT�HUK�WVVY�
YVVM�QVPU[�KL[HPSPUN�

-HSSPUN�VM�[OL�L_[LYUHS�[PSLZ�MYVT�[OL�I\PSKPUN�
MHJHKLZ�JHU�JH\ZL�KHTHNL�[V�HZZL[Z�HUK�
WVZL�H�WV[LU[PHS�ZHML[`�OHaHYK�[V�WLKLZ[YPHUZ��

;OL�U\TILY�VM�JHZ\HS[PLZ�HUK�PUQ\YPLZ�JH\ZLK�
I`�[OL�MHPS\YLZ�VM�L_[LYUHS�^HSS�ÄUPZOLZ�PZ�H�
ZLYPV\Z�JVUJLYU�[V�[OL�H\[OVYP[PLZ�PU�THU`�
JV\U[YPLZ��/V��3V�HUK�@P\���������PU�[OLPY�
YLZLHYJO�OPNOSPNO[LK�]HYPV\Z�MHJ[VYZ�[OH[�JV\SK�
SLHK�[V�L_[LYUHS�[PSL�MHPS\YLZ�Z\JO�HZ�[OLYTHS�HUK�
TVPZ[\YL�LMMLJ[�[OH[�PUK\JL�TV]LTLU[�VM�[PSLZ��
PUMLYPVY�X\HSP[`�HKOLZP]L��WVVY�^VYRTHUZOPW��
PTWYVWLY�QVPU[Z��^LH[OLYPUN��]PIYH[PVU�HUK�
Z\IZ[YH[L�WYVWLY[PLZ��;OL�MHPS\YL�JV\SK�IL�K\L�
[V�H�ZPUNSL�MHJ[VY�VY�P[�JV\SK�IL�HU�LMMLJ[�VM�H�
JVTIPUH[PVU�VM�[OL�HIV]L�MHJ[VYZ��0[�PZ�]P[HS�[V�
YLJVNUPZL�HUK�HKKYLZZ�[OL�THQVY�JVU[YPI\[PUN�
MHJ[VY�VM�[OL�KL�IVUKPUN�HUK�MHSSPUN�VM�[PSLZ��
-PUKPUN�[OL�YLHS�JH\ZL�VM�H�JVUJYL[L�WYVISLT�
YH[OLY�[OHU�TLYLS`�KLHSPUN�^P[O�P[Z�Z`TW[VTZ�
PZ�[OL�RL`�[V�Z\JJLZZ�MVY�H�K\YHISL�YLWHPY�HUK�
YLM\YIPZOTLU[�QVI��(ZWPYPU�X\PJR�Ä_�HWWYVHJO�
PU�OHUKSPUN�JVUJYL[L�KLMLJ[Z�^V\SK�VUS`�
WYV]PKL�[LTWVYHY`�JVZTL[PJ�ZVS\[PVU��;OL�
HPT�PZ�[V�JYLH[L�HU�H^HYLULZZ�HTVUN�[OL�JP]PS�
JVU[YHJ[VYZ�HUK�LUNPULLYZ�[OH[�[V�ZVS]L�[OL�
JVUJYL[L�KLMLJ[Z�LMMLJ[P]LS`�[OL`�ULLK�[V�KYPSS�
KV^U�[OYV\NO�[OL�Z`TW[VTZ�[V�YLHJO�[V�[OL�
HJ[\HS�YVV[�JH\ZL��9L�L_HTPUPUN��YL�KLZPNUPUN��
YL�HZZLZZPUN��YL�ZLSLJ[PUN��YL�HWWS`PUN�HUK�SV[Z�
VM�ºYL�Z»��JHU�LHZPS`�IL�H]VPKLK�I`�L_HTPUPUN�
HUK�Ä_PUN�[OL�YVV[�JH\ZL�VM�[OL�JVUJYL[L�KLMLJ[�
[V�LUZ\YL�[OL�ZHTL�WYVISLTZ�HYL�UV[�YLJ\YYPUN��
(IV\[�[OL�(\[OVY!�/HTPK�2OHU�^VYRPUN�
WYLZLU[S`�HZ�)YHUK�4HUHNLY�¶�*VUJYL[L�
+\YHIPSP[`�H[�7HYJOLT��+\S\_.YV\W���
(\Z[YHSHZPH��OVSKZ�H�IHJOLSVY�KLNYLL�PU�*P]PS�
,UNPULLYPUN�KPZJPWSPUL��/L�HSZV�OVSKZ�H�KV\ISL�
4HZ[LY�PU�)\ZPULZZ�HUK�:[YH[LN`�MYVT�[OL�
<UP]LYZP[`�VM�>VSSVUNVUN��/HTPK�PZ�JLY[PÄLK�
PU�*VUJYL[L�;LJOUVSVN`�HUK�*VUZ[Y\J[PVU��
I`�*P[`�
�.\PSKZ�VM�3VUKVU�0UZ[P[\[L��<2��
HUK�PZ�H�X\HSPÄLK�L_WLY[�PU�*VUJYL[L�YLWHPY�
�
YLM\YIPZOTLU[�^P[O����`LHYZ�VM�L_WLYPLUJL�PU�
[OL�PUK\Z[Y �̀�/L�^HZ�HZZVJPH[LK�^P[O�-VZYVJ�
0U[LYUH[PVUHS�PU�+\IHP�MVY����`LHYZ�[HRPUN�\W�
YVSLZ�VM�9LNPVUHS�:WLJPÄJH[PVU�4HUHNLY�HUK�
4HYRL[PUN�4HUHNLY�:[YH[LN`�.\SM�:[H[LZ��
/HTPK»Z�L_WLYPLUJL�JVTLZ�MYVT�[OL�.\SM��
4PKKSL�,HZ[��,\YVWL��,HZ[�(ZPH�HUK�*LU[YHS�
(ZPH��

:VMÄ[Z�ZL]LYLS`�JVYYVKLK�K\L�[V�YVVM�SLHRHNLZ�VM�H�YLZPKLU[PHS�I\PSKPUN

)HSJVUPLZ�JVUJYL[L�
JVYYVZPVU�HUK�ZWHSSPUN�
K\L�[V�T\S[PWSL�MHJ[VYZ

*H[OVKPJ�WYV[LJ[PVU�[V�IYPKNL�WPLYZ�HMMLJ[LK�I`�JYHJRZ��JVYYVZPVU�HUK�ZWHSSLK�JVUJYL[L��\ZPUN�
LTILKKLK�NHS]HUPJ�HUVKL�\UP[Z�º.HS]HZOPLSK�?7;»��SLM[��HUK�KPZ[YPI\[LK�NHS]HUPJ�HUVKL�Z`Z[LT�

º.HS]HUVKL�+(:»��YPNO[��
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;OL�(\Z[YHSPHU�.V]LYUTLU[»Z�JVTTP[TLU[�[V�
JVU[PU\L�[OL�*VTTLYJPHS�)\PSKPUN�+PZJSVZ\YL�
�*)+��WYVNYHT�OHZ�ILLU�HWWSH\KLK�I`�[OL�
.YLLU�)\PSKPUN�*V\UJPS�VM�(\Z[YHSPH��.)*(��
(U�PUKLWLUKLU[�YL]PL^�VM�[OL�*)+�WYVNYHT��
^OPJO�^HZ�KL]LSVWLK�[V�KYP]L�LULYN`�
LMÄJPLUJ`�PTWYV]LTLU[Z�PU�[OL�JVTTLYJPHS�
VMÄJL�ZLJ[VY��OHZ�MV\UK�����TPSSPVU�PU�ILULÄ[Z�
OH]L�ILLU�YLHSPZLK�PU�Q\Z[�MV\Y�`LHYZ�
¸;OL�YL]PL^�KLTVUZ[YH[LZ�^O`�[HJRSPUN�
LULYN`�LMÄJPLUJ`�PU�JVTTLYJPHS�VMÄJL�
I\PSKPUNZ�PZ�H�ZTHY[�ZVS\[PVU�[V�JSPTH[L�JOHUNL�
¶�VUL�[OH[�JHU�IL�KVUL�H[�H�TPUPTHS�JVZ[�[V�
PUK\Z[Y`�HUK�[OL�[H_�WH`LY�¹�ZH`Z�[OL�.)*(»Z�
*OPLM�,_LJ\[P]L�6MÄJLY��9VTPSS`�4HKL �̂
¸;OL�.)*(�OHZ�HS^H`Z�ILLU�H�Z[YVUN�
Z\WWVY[LY�VM�[OL�*)+�WYVNYHT��^OPJO�OHZ�
WYV]LU�[V�IL�H�JYP[PJHS�KYP]LY�PU�\USVJRPUN�[OL�
LTPZZPVUZ�YLK\J[PVU�WV[LU[PHS�VM�V\Y�I\PSKPUNZ�
^OPSL�YHPZPUN�H^HYLULZZ�VM�I\PSKPUN�LULYN`�
WLYMVYTHUJL�HTVUN�I\PSKPUN�VJJ\WHU[Z��
KLSP]LYPUN�JVZ[�ZH]PUNZ�HUK�JYLH[PUN�QVIZ�¹�4Z�
4HKL^�ZH`Z�
(UHS`ZPZ�MYVT�[OL�YL]PL^�OHZ�MV\UK�[OH[�
PTWYV]LTLU[Z�PU�IHZL�I\PSKPUN�LULYN`�
WLYMVYTHUJL��HZ�TLHZ\YLK�I`�[OL�I\PSKPUN»Z�
5(),9:�YH[PUN��OHZ�KLSP]LYLK�J\T\SH[P]L�
ILULÄ[Z�VM�����TPSSPVU�IL[^LLU������HUK�

�����¶�^LSS�PU�L_JLZZ�VM�[OL�WYVNYHT»Z�JVZ[Z��
;OL�YL]PL^�HSZV�MV\UK�H�YLK\J[PVU�PU�LUK�\ZL�
LULYN`�JVUZ\TW[PVU�VM��������[LYHQV\SLZ�
�;1��HUK�NYLLUOV\ZL�NHZ��./.��LTPZZPVUZ�VM�
������RPSV[VUULZ�VM�*6��LX\P]HSLU[��R[*6��L��
V]LY�[OL�WLYPVK������[V������»
;OL�YL]PL^�OHZ�PKLU[PÄLK�[^V�LUOHUJLTLU[Z�
[V�[OL�WYVNYHT!
��3V^LYPUN�[OL�[OYLZOVSK�MVY�THUKH[VY`�
KPZJSVZ\YL�VM�LULYN`�LMÄJPLUJ`�PUMVYTH[PVU�
VU�I\PSKPUNZ�MYVT������ZXT�[V������ZXT�[V�
JHW[\YL�ZTHSSLY�VMÄJL�I\PSKPUNZ�
��,_[LUKPUN�[OL�SLUN[O�VM�[PTL�HU�VMÄJL�
SPNO[PUN�HZZLZZTLU[��RUV^U�HZ�H�;LUHUJ`�
3PNO[PUN�(ZZLZZTLU[��PZ�]HSPK�MYVT�VUL�[V�Ä]L�
`LHYZ�
¸3V^LYPUN�[OL�[OYLZOVSK�MVY�THUKH[VY`�
KPZJSVZ\YL�PZ�WHY[PJ\SHYS`�PTWVY[HU[��HZ�P[�
^PSS�VWLU�VWWVY[\UP[PLZ�MVY�NYLH[LY�LULYN`�
LMÄJPLUJ`�PU�[OL�TPK�[PLY�JVTTLYJPHS�I\PSKPUNZ�
ZLJ[VY�¹�4Z�4HKL^�ZH`Z�
¸;OLYL�HYL�HU�LZ[PTH[LK��������TPK�[PLY�
JVTTLYJPHS�VMÄJL�I\PSKPUNZ�HYV\UK�(\Z[YHSPH��
I\[�[OPZ�ZLJ[VY�OHZ�[YHKP[PVUHSS`�SHNNLK�ILOPUK�
PU�LULYN`�LMÄJPLUJ`�\WNYHKLZ��3V^LYPUN�[OL�
[OYLZOVSK�MVY�THUKH[VY`�KPZJSVZ\YL�^PSS�WYVTW[�
THU`�I\PSKPUN�V^ULYZ�[V�L_WSVYL�[OL�YHUNL�VM�
ZLY]PJLZ��YLZV\YJLZ�HUK�[LJOUVSVNPLZ�[OH[�JHU�

KLSP]LY�I\PSKPUN�\WNYHKLZ��VM[LU�H[�YLSH[P]LS`�
SV^�JVZ[��^P[O�H[[YHJ[P]L�WH`IHJR�WLYPVKZ�¹

4PUPZ[LY�MVY�9LZV\YJLZ��,ULYN`�HUK�5VY[OLYU�
(\Z[YHSPH�1VZO�-Y`KLUILYN�OHZ�ZHPK�[OH[�¸[OL�
KLSP]LY`�VM�[OL�WYVNYHT��^P[O�[OL�WYVWVZLK�
LUOHUJLTLU[Z��^PSS�KLSP]LY�HYV\UK�����TPSSPVU�
VM�ILULÄ[Z�[V�JVUZ\TLYZ�[OYV\NO�[V���� �¹

)\PSKPUNZ�HYL�YLZWVUZPISL�MVY�HYV\UK�H�X\HY[LY�
VM�(\Z[YHSPH»Z�NYLLUOV\ZL�NHZ�LTPZZPVUZ��
I\[�HYL�HSZV�VUL�VM�[OL�TVZ[�JVZ[�LMMLJ[P]L�
VWWVY[\UP[PLZ�[V�J\[�LTPZZPVUZ��

¸,_WHUKPUN�[OL�WYVNYHT�[V�PUJS\KL�TVYL�
I\PSKPUNZ�^PSS�OLSW�[OL�(\Z[YHSPHU�.V]LYUTLU[»Z�
[HYNL[�VM�PUJYLHZPUN

(\Z[YHSPH»Z�LULYN`�WYVK\J[P]P[`�I`����WLY�JLU[�
I`������¹�4Z�4HKL^�JVUJS\KLZ�

(IV\[�[OL�.YLLU�)\PSKPUN�*V\UJPS�VM�
(\Z[YHSPH
;OL�.YLLU�)\PSKPUN�*V\UJPS�VM�(\Z[YHSPH�
�.)*(��PZ�[OL�UH[PVU»Z�H\[OVYP[`�VU�Z\Z[HPUHISL�
I\PSKPUNZ�HUK�JVTT\UP[PLZ��;OL�.)*(»Z�
TPZZPVU�PZ�[V�HJJLSLYH[L�[OL�[YHUZMVYTH[PVU�
VM�(\Z[YHSPH»Z�I\PS[�LU]PYVUTLU[�PU[V�VUL�[OH[�
PZ�OLHS[O �̀�SP]LHISL��WYVK\J[P]L��YLZPSPLU[�HUK�
Z\Z[HPUHISL��;OL�.)*(�^VYRZ�^P[O�PUK\Z[Y`�
HUK�NV]LYUTLU[�[V�LUJV\YHNL�WVSPJPLZ�HUK�
WYVNYHTZ�[OH[�Z\WWVY[�P[Z�TPZZPVU��;OL�
*V\UJPS�LK\JH[LZ�[OV\ZHUKZ�VM�WLVWSL�
LHJO�`LHY�VU�OV^�[V�KLZPNU�HUK�KLSP]LY�
Z\Z[HPUHISL�V\[JVTLZ�MVY�(\Z[YHSPH»Z�I\PSKPUNZ�
HUK�JVTT\UP[PLZ��(UK�P[�VWLYH[LZ�(\Z[YHSPH»Z�
VUS`�UH[PVUHS��]VS\U[HY �̀�OVSPZ[PJ�YH[PUN�Z`Z[LT�
MVY�Z\Z[HPUHISL�I\PSKPUNZ�HUK�JVTT\UP[PLZ�¶�
.YLLU�:[HY��:LL!�^^ �̂NIJH�VYN�H\
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;OLYL»Z�H�JOVPJL�L]LY`VUL�THRLZ�^OLU�I\PSKPUN�VY�YLUV]H[PUN�H�OVTL�
¶�H�JSHZZPJ�VY�TVKLYU�SVVR��VY�H�TP_�VM�IV[O���;PTILY�[LUKZ�[V�IL�
WVW\SHY�^P[O�[YHKP[PVUHS�Z[`SLZ��^OPSL�TL[HSZ�SLUK�[OLTZLS]LZ�[V�H�TVYL�
JVU[LTWVYHY �̀�PUK\Z[YPHS�SVVR�HUK�MLLS���4L[HSZ�HYL�HSZV�WYHJ[PJHS�HUK�
SVUN�SHZ[PUN��^P[OV\[�[OL�ULLK�MVY�JVUZ[HU[�\WRLLW�

:[LNIHY»Z�:P[LSPUL�JVTWVZP[L�^PUKV^Z�HUK�KVVYZ�LMMVY[SLZZS`�TLYNL�
[OL�ILH\[`�HUK�^HYT[O�VM�[PTILY�VU�[OL�PUZPKL�^P[O�[OL�K\YHIPSP[`�
HUK�WYHJ[PJHSP[`�VM�HS\TPUP\T�VU�[OL�V\[ZPKL���;OL�[PTILY�ZOV^JHZLZ�
[OL�^PUKV^�VY�KVVY�PU[LYUHSS �̀�JVTWSLTLU[PUN�[OL�PU[LYPVY�KLZPNU�VM�
[OL�OVTL��^OPSL�[OL�HS\TPUP\T�WYV]PKLZ�H�]PY[\HSS`�THPU[LUHUJL�MYLL�

L_[LYPVY�

>P[O�HU�L]LY�PUJYLHZPUN�U\TILY�VM�(\Z[YHSPHUZ�ILJVTPUN�LU]PYVUTLU[HS�
HUK�LULYN`�JVUZJPV\Z��HUK�[OL�JVU[YPI\[PVU�LULYN`�LMÄJPLUJ`�THRLZ�
[V�SV^LYPUN�OV\ZLOVSK�LULYN`�IPSSZ���:P[LSPUL�PZ�H�ZTHY[�JOVPJL�HZ�[OL�
[PTILY�OHS[Z�[OL�[YHUZMLY�VM�OLH[�[OH[�^V\SK�V[OLY^PZL�VJJ\Y�[OYV\NO�
[OL�HS\TPUP\T�MYHTL���;OL�LULYN`�LMÄJPLU[�NSHZZ�YLÅLJ[Z�[OL�Z\U»Z�
LULYN �̀�WYL]LU[PUN�P[�MYVT�LU[LYPUN�PU�Z\TTLY��^OPSL�YLK\JPUN�[OL�
HTV\U[�VM�OLH[�SVZ[�PU�^PU[LY�I`�YLÅLJ[PUN�P[�IHJR�PUZPKL�

¸4VKLYU�NSHZZ�PZ�VM�H�T\JO�OPNOLY�X\HSP[`�[OHU�`LHYZ�WHZ[�HUK�[OPZ�
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+HDG�RI¿FH�FRQWDFW�GHWDLOV�
FHR#DLE�RUJ�DX
�

8QLW�����%XLOGLQJ�&���
7UHYRU�3HDUFH\�+RXVH��7UDHJHU�&RXUW���
������7K\QQH�6WUHHW��%UXFH�$&7������
32�%R[�����-DPLVRQ�$&7������
1DWLRQDO�2IÀFH�7HOHSKRQH� ����>�@������������
1DWLRQDO�2IÀFH�)DFVLPLOH� ����>�@������������

$FFRXQWV� DFFRXQWV#DLE�RUJ�DX
&RQVWUXFW�0DJD]LQH� PDUNHWLQJ#DLE�RUJ�DX
(GXFDWLRQ�� FHR#DLE�RUJ�DX
(YHQWV� HYHQWV#DLE�RUJ�DX
0DUNHWLQJ� PDUNHWLQJ#DLE�RUJ�DX
0HPEHUVKLS� PHPEHUVKLS#DLE�RUJ�DX
0HUFKDQGLVH�	�%RRN�6DOHV� HYHQWV#DLE�RUJ�DX
1DWLRQDO�6SRQVRUVKLS�� PDUNHWLQJ#DLE�RUJ�DX�
3ROLF\�	�$GYRFDF\� FHR#DLE�RUJ�DX
3URIHVVLRQDO�([FHOOHQFH�$ZDUGV� PDUNHWLQJ#DLE�RUJ�DX

&KDSWHU�RI¿FHV�
1HZ�6RXWK�:DOHV�	�$&7� QVZEXLOG#DLE�RUJ�DX
4XHHQVODQG� TOGEXLOG#DLE�RUJ�DX
9LFWRULD� YLFEXLOG#DLE�RUJ�DX
6RXWK�$XVWUDOLD�	�17� VDEXLOG#DLE�RUJ�DX
7DVPDQLD� WDVEXLOG#DLE�RUJ�DX
:HVWHUQ�$XVWUDOLD� ZDEXLOG#DLE�RUJ�DX
+RQJ�.RQJ�6$5� KRQJ�NRQJ#DLE�RUJ�DX

$,%�1DWLRQDO�&RXQFLO�
1RUPDQ�)DLIHU�)$,%�)$,46�),$0$� 1DWLRQDO�3UHVLGHQW
3DXO�+HDWKHU�)$,%�-3� 1DWLRQDO�6HQLRU�9LFH�3UHVLGHQW
*UDKDP�7HHGH�)$,%� 1DWLRQDO�9LFH�3UHVLGHQW
5RQ�:HEEHU�)$,%�)$,%6�)5,&6�)&,2%�0$,30� 1DWLRQDO�9LFH�3UHVLGHQW
5REHUW�:KLWWDNHU�$0�)$,%� ,PPHGLDWH�3DVW�1DWLRQDO�3UHVLGHQW
-RKQ�*DVNLQ�)$,%� &RXQFLO�5HSUHVHQWDWLYH���4XHHQVODQG
:LOOLDP��%LOO��0DQVHOO�)$,%� &RXQFLO�5HSUHVHQWDWLYH���

1HZ�6RXWK�:DOHV
3HWHU�+HQGHQ�)$,%� &RXQFLO�5HSUHVHQWDWLYH���

$XVWUDOLDQ�&DSLWDO�7HUULWRU\
'DYLG�%XUQHOO�)$,%� &RXQFLO�5HSUHVHQWDWLYH���9LFWRULD
'DPLDQ�5RJHUV�)$,%� &RXQFLO�5HSUHVHQWDWLYH���7DVPDQLD
*HRII�3HQOH\�)$,%� &RXQFLO�5HSUHVHQWDWLYH���

6RXWK�$XVWUDOLD�DQG�1RUWKHUQ�7HUULWRU\
)UDQN�'LOL]LD�)$,%� &RXQFLO�5HSUHVHQWDWLYH���:HVWHUQ�$XVWUDOLD
.LQJ�:RQJ�)$,%� &RXQFLO�5HSUHVHQWDWLYH���+RQJ�.RQJ
5RELQ�)DUGRXO\V�/)$,%� &RXQFLO�5HSUHVHQWDWLYH���2YHUVHDV

HSSV^Z�MVY�OVTLZ�^P[O�T\JO�IPNNLY�^PUKV^Z�[V�HSSV^�MVY�TVYL�UH[\YHS�
SPNO[�[V�ÅV^�[OYV\NO�H�OVTL�¹�ZHPK�*OYPZ[PUL�,]HUZ��:[LNIHY»Z�5H[PVUHS�
4HYRL[PUN�4HUHNLY���¸+\L�[V�[OL�WYVWLY[PLZ�VM�[OL�[PTILY��^OPJO�PZ�
ZV\YJLK�MYVT�LU]PYVUTLU[HSS`�Z\Z[HPUHISL�MVYLZ[Z��LULYN`�LMÄJPLU[�NSHZZ�
HUK�ZPUNSL�VY�KV\ISL�NSHaPUN�VW[PVUZ��:P[LSPUL»Z�^PUKV^Z�HUK�KVVYZ�JHU�
OLSW�[V�HJOPL]L�H���Z[HY�LULYN`�YH[PUN�VY�OPNOLY�¹
:P[LSPUL�WYVK\J[Z�HYL�HSZV�LUNPULLYLK�[V�WYV[LJ[�[OL�OVTL�^P[OV\[�
JVTWYVTPZPUN�Z[`SL�HUK�HYL�Z\P[HISL�MVY�PUZ[HSSH[PVU�PU�I\ZOÄYL�HYLHZ���
;OL�^PUKV^Z�HUK�KVVYZ�HSZV�MLH[\YL�H�X\HSP[`�MYHTL�[OH[�PZ�[YLH[LK�[V�
YLZPZ[�^H[LY�ZH[\YH[PVU��Z^LSSPUN�HUK�^HYWPUN��LUZ\YPUN�[OL`�LHZPS`�VWLU�
HUK�JSVZL�L]LY`�[PTL�
(�^PKL�ZLSLJ[PVU�VM�WYVK\J[Z�THRL�\W�[OL�:P[LSPUL�YHUNL��PUJS\KPUN�IP�
MVSK��H^UPUN��JHZLTLU[��ZSPKPUN�HUK�Ä_LK�^PUKV^Z��HUK�IP�MVSK�OPUNLK�
HUK�ZSPKPUN�KVVYZ���,HJO�Z[`SL�OHZ�P[Z�V^U�\UPX\L�JOHYHJ[LYPZ[PJZ�
[OH[�HYL�KLZPNULK�[V�ZLHTSLZZS`�JVTWSPTLU[�[OL�OVTL�^OPSZ[�HSZV�
ZOV^JHZPUN�[OL�OVTLV^ULY»Z�PUKP]PK\HS�[HZ[LZ��
:P[LSPUL�^PUKV^Z�HUK�KVVYZ�HYL�H]HPSHISL�PU�LP[OLY�^LZ[LYU�YLK�JLKHY�
VY�WPUL��^OPJO�JHU�IL�Z[HPULK�VY�WHPU[LK�PU�HU`�JVSV\Y��VY�SLM[�HZ�H�
UH[\YHS�SPNO[�JVSV\YLK�WPUL���:[LNIHY»Z�Z[HUKHYK�HUK�J\Z[VT�YHUNL�VM�
HUVKPZLK��WV^KLY�JVH[LK�HS\TPUP\T�JVSV\YZ�HUK�ÄUPZOLZ�JYLH[L�H�
^LH[OLYWYVVM�L_[LYPVY�[OH[�WYV]PKLZ�WYV[LJ[PVU�HNHPUZ[�[OL�LSLTLU[Z�
,]LY`�:P[LSPUL�^PUKV^�HUK�KVVY�JHYYPLZ�H�ZWLJPÄJ�N\HYHU[LL��JV]LYPUN�
^VYRTHUZOPW��WLYMVYTHUJL�HUK�K\YHIPSP[`�MVY�\W�[V�ZL]LU�`LHYZ��
-VY�HU`VUL�ULLKPUN�KLZPNU�VY�WYHJ[PJHS�HK]PJL�VU�^PUKV^Z�VY�KVVYZ��
[OL�:[LNIHY�0UZ[HSSH[PVU�:LY]PJL��:0:��PZ�H�[LHT�VM�WYVMLZZPVUHS�L_WLY[Z�
[OH[�JHU�N\PKL�`V\�[OYV\NO�[OL�WYVJLZZ�MYVT�WYVK\J[�YLJVTTLUKH[PVU�
HUK�ZLSLJ[PVU�[OYV\NO�[V�KLSP]LY`�HUK�PUZ[HSSH[PVU���;OL�:0:�JHU�OLSW�[V�
JOVVZL�[OL�YPNO[�NSHaPUN�HUK�NSHZZ�ZVS\[PVU�[V�Z\P[�SVJHS�JVUKP[PVUZ�HUK�
PUKP]PK\HS�ULLKZ�
:P[LSPUL�^PUKV^Z�HUK�KVVYZ�HYL�WHY[�VM�:[LNIHY»Z�YHUNL�VM�X\HSP[`�
I\PSKPUN�WYVK\J[Z���-VY�TVYL�PUMVYTH[PVU��]PZP[�Z[LNIHY�JVT�H\
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([�+\S\_��(JYH;L_��^L»]L�ILLU�
KLZPNUPUN�ZWLJPHSPZ[�ÄUPZOPUN�Z`Z[LTZ�
MVY�V]LY���KLJHKLZ�WYV[LJ[PUN�ZVTL�VM�
(\Z[YHSPHºZ�SHUKTHYR�HYJOP[LJ[\YL�HUK�
PUMYHZ[Y\J[\YL�WYVQLJ[Z��
,_[LYUHS�0UZ\SH[PUN�HUK�-PUPZOPUN�
:`Z[LTZ��,0-:���SVUN�LZ[HISPZOLK�PU�
,\YVWL�HUK�(TLYPJH�HYL�UV^�ILPUN�
YLJVNUPZLK�PU�(\Z[YHSPH�MVY�[OLPY�ILULÄ[Z��
>OH[�,_WLYPLUJL�[LSSZ�\Z����
��� ,_WHUKLK�7VS`Z[`YLUL��,7:��
YLX\PYLZ�ZWLJPHSPZ[�¸)HZL�*VH[Z¹�
[V�WYV]PKL�SVUN�[LYT�HKOLZPVU�HUK�
K\YHIPSP[ �̀
)L^HYL�VM�Z\WWSPLYZ�PUZ[HSSLYZ�\ZPUN�
*LTLU[�9LUKLYZ
VY�L]LU�[OLPY�SHILSSLK�¸(JY`SPJ�9LUKLYZ¹��
,_WHUKLK�MVHT�YLX\PYLZ�H�OPNO�WVS`TLY�
IHZL�JVH[�MVY�HKOLZPVU���T\JO�OPNOLY�
[OHU�TVZ[�¸(JY`SPJ�9LUKLYZ¹�
��� *H]P[`�+YHPUHNL�PZ�JYP[PJHS�PU�LUZ\YPUN�
Z[HIPSP[`�VM�[OL�MHJHKL��
;OPZ�PZ�)LZ[�7YHJ[PJL�+LZPNU�MVY�
[YHKP[PVUHS�JVUZ[Y\J[PVU�HUK�PZ�LX\HSS`�
HWWSPJHISL�PU�HU`�3PNO[^LPNO[�*SHKKPUN�
:`Z[LT��
��� 0U[LNYH[PVU�VM�+LZPNU��*VTWVULU[Z�
HUK�0UZ[HSSH[PVU�PZ�YLX\PYLK�[V�LUZ\YL�
¸HZ�I\PS[¹�TLL[Z�KLZPNU�ZWLJPÄJH[PVU�
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ�HYL�HISL�
[V�IL�PUZ[HSSLK�I`�H�IYVHKLY�PUZ[HSSLY�IHZL�
�]Z�[YHKP[PVUHS�THZVUY`���0U�[OL�)*(�[OLPY�
\ZL�PZ�JSHZZPÄLK�HZ�HU�(S[LYUH[L�:VS\[PVU�
YLX\PYPUN�]HSPKH[PVU��*VKL4HYR��
JLY[PÄJH[PVU�PZ�HU�HJJLW[HISL�HWWYVHJO��
OV^L]LY�P[�PZ�PTWVY[HU[�[OH[�*LY[PÄJH[PVU�
JV]LY�[OL�M\SS�HZWLJ[Z�VM�[OL�YLSL]HU[�
)*(�YLX\PYLTLU[Z�HUK�[OH[�0UZ[HSSH[PVU�PZ�
JVU[YVSSLK�[V�LUZ\YL�M\SS�JVTWSPHUJL��
��� 9PNPK��JLTLU[�IHZLK�YLUKLYZ�
HUK�WHPU[�Z`Z[LTZ�HYL�\UZ\P[HISL�[V�

THPU[HPU�H�^LH[OLY�WYVVÄUN�LU]LSVWL��
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ��,0-:�VY�
-*��YLX\PYL�-SL_PISL�(JY`SPJ�;L_[\YL�HUK�
,SHZ[VTLYPJ�;VWJVH[Z�[V�HJJVTTVKH[L�
UVYTHS�L_WHUZPVU�HUK�JVU[YHJ[PVU��
6]LY�YLJLU[�`LHYZ�[OL�\ZL�VM�
3PNO[^LPNO[�*SHKKPUN�:`Z[LTZ��HZ�
(S[LYUH[L�:VS\[PVUZ�PU�[OL�)*(��OHZ�
NYV^U�I\[�WYVWLY�Z`Z[LT�KLZPNU�
HUK�PUZ[HSSH[PVU�OHZ�UV[�HS^H`Z�
MVSSV^LK�
;OL�)*(�YLX\PYLZ�HWWYVWYPH[L�KLZPNU�
HUK�PUZ[HSSH[PVU�JVU[YVSZ�[V�X\HSPM`�HU`�
(S[LYUH[L�:VS\[PVU�HUK�\S[PTH[L�Z\JJLZZ�
YLX\PYLZ�H�[V[HS�Z`Z[LTZ�HWWYVHJO�
PU[LNYH[PUN�+LZPNU��*VTWVULU[Y`�
�
0UZ[HSSH[PVU��
;OL�,_Z\SP[L��;OLYTHS�-HJHKL�Z`Z[LT�
WYV[LJ[Z�)\PSKLYZ�MYVT�[OL�YPZRZ�VM�
TP_LK�JVTWVULU[Y`�HUK�\UJVU[YVSSLK�

PUZ[HSSH[PVU��,_Z\SP[L�I`�+\S\_�(JYH;L_�
VMMLYZ�H�:PUNSL�:\WWS`�:V\YJL���HUK�
JYP[PJHSS �̀�0UZ[HSSH[PVU�VM�[OL�*VKL4HYR�
*LY[PÄLK�:`Z[LT�I`�YLNPZ[LYLK�HUK�
;YHPULK�,_Z\SP[L�0UZ[HSSLYZ��
3LHYU�TVYL�H[�[OL�UL^�,_Z\SP[L�^LIZP[L�
H[�^^ �̂L_Z\SP[L�JVT�H\

:KDW�\RX�UHDOO\�QHHG�WR�NQRZ�
DERXW�3RO\VW\UHQH�(,)6���
/LJKWZHLJKW�&ODGGLQJ�6\VWHPV����






