
/ƘŀǊƛǘȅ wŜƎƛǎǘǊŀǘƛƻƴ bƻΦ ммлртло ό9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎύ 

/ƘŀǊƛǘȅ wŜƎƛǎǘǊŀǘƛƻƴ bƻΦ {/лофтом ό{ŎƻǘƭŀƴŘύ 

/ƻƳǇŀƴȅ wŜƎƛǎǘǊŀǘƛƻƴ bƻΦ лрлпуомф ό9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎύ 

/!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

!bb¦![ w9thw¢ !b5 CLb!b/L![ {¢!¢9a9b¢{ 

Chw ¢I9 ¸9!w 9b595 ом 59/9a.9w нлнл 



/!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

[9D![ !b5 !5aLbL{¢w!¢L±9 LbChwa!¢Lhb 

¢ǊǳǎǘŜŜǎ aǊ .Ǌȅŀƴ aŀǊŎǳǎ 
aǎ {ŀǊŀƘ 9ƭƛȊŀōŜǘƘ aŎŘƻƴŀƭŘ 
aǊ aŀǘǘƘŜǿ 5ƻȅƭŜ 
aǎ {ŀǊƛǘŀ ¸ŀƎŀƴǘƛ 
aǎ Wǳƭƛŀ 9ƳƳŀ 5ŀǿǎƻƴ ό!ǇǇƻƛƴǘŜŘ нм {ŜǇǘŜƳōŜǊ нлнлύ 

/ƘŀǊƛǘȅ ƴǳƳōŜǊ ό9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎύ ммлртло 

/ƘŀǊƛǘȅ ƴǳƳōŜǊ ό{ŎƻǘƭŀƴŘύ {/лофтом 

/ƻƳǇŀƴȅ ƴǳƳōŜǊ лрлпуомф 

wŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ тм !ƭŘǿȅŎƘ IƻǳǎŜ 
тмπфм !ƭŘǿȅŎƘ 
IƻƭōƻǊƴ 
²/н. пIb 
¦ƴƛǘŜŘ YƛƴƎŘƻƳ 

!ǳŘƛǘƻǊ !ƴŘǊŜǿ wƛŎƘ 
I² CƛǎƘŜǊ [[t 
!ŎǊŜ IƻǳǎŜ 
ммπмр ²ƛƭƭƛŀƳ wƻŀŘ 
[ƻƴŘƻƴ 
b²м о9w 
¦ƴƛǘŜŘ YƛƴƎŘƻƳ 

.ŀƴƪŜǊǎ .ŀǊŎƭŀȅǎ .ŀƴƪ tƭŎ 
тǘƘ CƭƻƻǊ 
мул hȄŦƻǊŘ {ǘǊŜŜǘ 
[ƻƴŘƻƴ 
²м5 м9! 

{ƻƭƛŎƛǘƻǊǎ [ŀǘƘŀƳ ŀƴŘ ²ŀǘƪƛƴǎ 
фф .ƛǎƘƻǇǎƎŀǘŜ 
[ƻƴŘƻƴ 
9/нa о·C 



/!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

/hb¢9b¢{ 

tŀƎŜ 

¢ǊǳǎǘŜŜǎϥ ǊŜǇƻǊǘ м π мм 

{ǘŀǘŜƳŜƴǘ ƻŦ ǘǊǳǎǘŜŜǎϥ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ мн 

LƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊϥǎ ǊŜǇƻǊǘ мо π мр 

{ǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ мс 

.ŀƭŀƴŎŜ ǎƘŜŜǘ мт 

{ǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ Ŧƭƻǿǎ му 

bƻǘŜǎ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ мф π ну 



 
 
CANCER SUPPORT UK 
 
TRUSTEES' REPORT (INCLUDING DIRECTORS' REPORT)  
 
FOR THE YEAR ENDED 31 DECEMBER 2020  
 

 

________________________________________________________________________________________________ 
 

- 1 - 

 

Statement from the Chair, Cancer Support UK 

Bringing some light to people’s lives has been more important in 2020 than for a generation, as people have struggled not just with 
the emotional isolation of dealing with their cancer diagnosis and treatment, but also physical isolation from their family and friends 
as a result of being in lockdown whilst on their journey with cancer.  

Cancer Support UK hopes to have brought some light with the Cancer Kits, which we provide to those going through cancer 
treatment and the Cancer Coach programme, which focuses on providing mental wellbeing to cancer patients who have completed 
their treatment.    

This would not be possible without the assistance of our regular donors, who, through programmes such as Cuddles for Christmas, 
have supported our work through the year and brought a smile to the faces of over a thousand children.  

Like many other organisations, we have been impacted financially by the COVID-19 crisis. However, we have been fortunate that 
legacies we received in 2020 have provided the organisation with the financial resilience to keep operating and have enabled us to 
avoid cutting our services when people needed us the most.  

I’d like to close by recognising the stories of those who deal with cancer in their lives, many of these are published on our social 
media channels, and I encourage you to view them. I find the way these people deal with their life changing diagnosis and treatment 
with humour, dignity and humility is an inspiration. I hope CSUK has done just a little to make their journey a little easier.  

Chair 

Matthew Doyle 
Chair, Cancer Support UK 
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Statement from the Chief Executive 
 
Welcome to our 2020 annual report and accounts. 2020 was a particularly difficult year for many people – particularly those 
experiencing cancer, or facing the journey of life after cancer. I am pleased that despite a difficult year, Cancer Support UK was able 
to help even more people than the previous year, and was able to continue to deliver its services despite the pandemic. Thanks to 
our supporters, Cancer Support UK was able to help over 5,000 adults and children across the UK during the year.  
 
Generating income to support our work is always extremely challenging, not least during the unprecedented impact of COVID-19, so 
I am pleased to report that 2020 marked another year of financial growth for the organisation – in part due to a number of generous 
legacies the charity received. Sadly, we will never be able to thank these benevolent individuals personally - or have the opportunity 
to show them the tremendous difference their gift has made. However, I am extremely grateful to them and for all of those who 
have left a gift to Cancer Support in their will – or who are considering doing so.  
 
I am particularly proud of the strides we have made over the year with Cancer Coach, our support groups for people facing the 
challenges of life after cancer. I am delighted to share with you the positive impact of Cancer Coach later on in this report. I am 
hugely grateful for our dedicated team of Cancer Coach volunteers, without whom our work would not be possible. Our volunteers 
are made up of experienced and qualified professionals including coaches, counsellors, GP’s, clinicians, nurses and therapists. Many 
of our volunteers have direct experience of cancer themselves, so they are also experts by experience. Our volunteers understand 
the challenges of life after cancer as they have been there themselves.  I believe this makes what we do truly special. Our volunteers 
are exceptional – and I am hugely grateful to each and every one of them.   
 
We increased our digital communications offer in 2020 – to ensure that the people who need to hear about our services do – this 
continues to have a positive impact in reaching out to adults and children across the UK, and the take up of our services has 
increased as a result. As a relatively small charity, raising our profile is crucial to enabling those who most need to be aware of our 
services.  
 
I would like to thank the staff and trustees for their efforts during 2020 and for their continued contributions to the organisation.  
 
 
Gemma Holding  
Chief Executive, Cancer Support UK  
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Governing document  
 
Cancer Support UK (CSUK) is a registered charitable company limited by guarantee (Company No 05048319, England and Wales 
Registered Charity No 1105703, and Scotland Registered Charity No SC039731). It is governed by a constitution in the form of a 
Memorandum and Articles of Association dated 18 February 2004. The liability of each member in the event of the winding up is 
limited to £1. The members of the Board of Trustees, hereafter referred to as ‘the Board’ or ‘the Trustees’ are set out below: 
 
Mr Matthew Doyle 
Ms Julia Dawson   (appointed September 2020)     
Ms Sarah MacDonald  
Mr Bryan Marcus  
Ms Sarita Yaganti 
Mr Derek Shelton   (resigned May 2020) 
 
Recruitment and appointment of trustees 
 
Trustees are appointed by the Board.  There must always be at least three trustees, and any vacancies arising are filled by the 
selection and appointment of suitable persons by the trustees.  The Board meets at least six times throughout each year to oversee 
the strategic management of the charity.  
 
Trustees induction and training 
 
The current trustees are familiar with the structure, strategy and practical operations of the charity.   
 
Trustees take an active part in the oversight of CSUK’s charitable programmes, participate in its annual planning and are kept up to 
date with a monthly programme, fundraising and administrative reports.  All major strategic issues and decisions facing CSUK are 
addressed by the trustees and each of them are adequately trained and informed to carry out such duties.  
 
In 2020 CSUK recruited one new trustee, Julia Dawson, with financial skills and experience relevant to the organisation.  
 
Both the new and existing trustees have undertaken training in their fundraising and governance responsibilities.  

Organisation 
 
The determination of the strategic direction for CSUK is the responsibility of the Board.  The current trustees meet throughout the 
year to discuss the management of the charity.   
 
The trustees delegate the day-to-day running of the charity to its Chief Executive Officer, Gemma Holding.   
 
Charity’s Mission and Goals 
 
Cancer Support UK provides practical and psychological support to people with cancer, during and after the treatment period. We 
offer our services -- Cancer Coach and Cancer Kits -- to anyone living in the UK with any type of cancer. These services are designed 
and delivered by people who have experienced cancer themselves to improve the experience of others. The charity delivers its 
Cancer Coach services through the most appropriate communication channel that meets the expectations and needs of our service 
users. Our primary operational activity is to raise funds to enable the charity to provide Cancer Kits and Cancer Coach support to the 
maximum number of users that our financial and physical resources allow.  
 
 
Aims and objectives for the public benefit 
 
The trustees have referred to and discussed the implications of the provisions of Section 17 of the Charities Act 2011, which state 

that all charities must demonstrate that they are established for public benefit and have had due regard to the public benefit 

guidance issued by the Charity Commission.  

PROGRAMMES AND SERVICES  

Cancer Kits  

We offer free Cancer Kits to adults currently undergoing treatment, as a practical aid to recovery.  
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 Chemo Kits - our Chemo Kits are designed specifically to help people undergoing chemotherapy. They contain items to 
offset some of the unpleasant side effects of treatment, like cold hands and feet, nausea, and sensitive teeth.  

 

 Cancer Kits - Our general Cancer Kits are designed to help adults who are not receiving chemotherapy, but who are 
undergoing another form of cancer treatment. They contain items like puzzle books to relieve boredom, a relaxing pillow 
spray to aid sleep and toiletries to use on the go. 
 

 Kids' Kits - Our Kids' Kits are designed to brighten the days of children living with cancer and undergoing treatment. They 
contain small toys and colouring sets to help entertain and pass the time in hospital, and practical items like cosy socks 
and antibacterial wipes. 

 
Cuddles for Christmas  
 
For children with cancer, spending time in hospitals and hospices over Christmas, during COVID-19, was incredibly difficult. Limited 
visitors meant children were unable to spend Christmas with their families – as a response CSUK launched its first ‘Cuddles for 
Christmas’ programme.  
 
Cancer Coach 
 
Our Cancer Coach programme is a six-week structured ‘self-management’ course – delivered by phone – for people living with 
cancer. Developed with the Mental Health Foundation, the programme offers emotional and peer support, which is fundamental to 
recovery.  
 

Cancer Coach helps people who have finished their cancer treatment to: 

 Better understand and manage their own challenging emotions 

 Build resilience  

 Begin to reduce feelings of isolation and low mood 

 Improve their confidence and self-esteem, both during the programme and beyond 

It gives participants an opportunity to share their experiences, to understand some of the reasons why they are feeling low or 

anxious and to explore some simple tools and strategies to reduce some of the impact of negative emotional feelings.  
 
Communicating about cancer  
 
During 2020 we developed our new online and in-person training ‘Communicating about Cancer’. We know from our experience 
that people need to be better supported in the workplace and our training for managers and customer facing roles covers cancer 
awareness and how to communicate with someone experiencing cancer.   
 
Our aspiration is to engage corporate partners with our training programme, so that CSUK can help create a kinder world for people 
living with and beyond cancer – and to help us continue to fund our other support services.  
 
Programme service achievements & performance 
 
CSUK continued to distribute the Cancer Kits, Chemo Kits and distributed over 3,500 to adults and children across the UK in 2020.  
 
This is just a small selection of feedback we received from adults across the UK who received one of our Cancer Kits or Chemo Kits:  
 
"I ordered this for my lovely mum. I'm 300 miles away and she was told in lockdown her cancer was back...For the 4th time. She 
needed to have radiotherapy for the 1st time, and whilst my Dad was with her, I couldn't be because of lockdown. When she 
received the Cancer Kit she cried. It was a week after her radiotherapy had finished and she was exhausted. She said it was like a 
hug in a box and completely unexpected, so thank you for helping me to hug my mum from 300 miles away.” - Stephanie  
 
"A little lift when trying to beat cancer was very welcome.” - Myra 
 
"It provided things I didn’t know I’d need... like mouth wash. I’m so grateful!” - Trista 
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"I ordered this for my mum who has been diagnosed with cancer for the 2nd time in a year. She told me she absolutely loved the kit, 
she had been struggling to sleep at night so the eye mask was perfect, the Lavender pillow spray was perfect and she uses her 
journal every single day to write down little list and things. So thank you so much for this it was amazing!” - Ashlie 
 
"I ordered this kit for my stepdad who has pancreatic cancer. He was so grateful and there was so much in the bag. It really lifted 
him and he was so appreciative. Thank you.” - Stephanie 
 
"Absolutely amazing to receive this, felt like a real boost to know people care.” - Terry 
 
"It really is such an amazing kit and it made my day when it arrived. I've been wearing my socks quite a bit as I have suffered cold 
feet. The toothpaste and hand gel are excellent, I'm saving my tea and sweets until I have my next round a week on Tuesday.” - 
Jemma 
 
“I ordered this kit for my dad who is undergoing chemo his face lit up and he will use this kit when going into hospital to have his 
chemo thank you so much” - Beverley 
 
"It was lovely to receive a bag of useful items. I’d just arrived home from a month in hospital and it really cheered me up. I put my 
socks on straight away!” - Catriona 
 
"l can’t thank you enough, l was feeling particularly lonely and upset the day my kit arrived, it completely lifted my spirits, a 
complete nurturing kit, made me feel l was really being thought and cared about, with lovely gentle products, anyone receiving your 
kit, will I'm sure feel how l did, it went along way making me feel lifted in a dark worrying time in my life. Thank you.” - Hazel 
 
“It’s a simple gesture that made me feel special and cared. The items are all very useful at this difficult time.” - Brunna 
 
"I received my cancer kit in the middle of a really really rubbish week. To say it cheered me up is a massive understatement. 
Everything in my parcel was brilliant and I will use every single thing. Thank you so very much. You made a very dark day totally 
turned around.” - Ann-Marie 
 
“Was really lovely to get the cancer kit. Having cancer means you lose so much and it was lovely to receive the socks, lemon 
sherbets, mouth wash, hand cream - all things that are needed during this time... Especially during COVID-19 when you can’t shop 
or get about safely. It made me feel like someone cares.” – Alison 
 
 
The reason we do what we do   
 
Sue 
 
Sue, 35, was diagnosed with breast cancer at the age of 31. Following surgery, 
chemotherapy and radiotherapy, she has received the all-clear. She still experiences some 
of the side effects of her cancer, including hormone treatment. 
 
“I was so young getting diagnosed with breast cancer, that there wasn’t anybody that 
looked like me or was the same age as me during treatment, which felt quite isolating.” 
 
A friend sent Sue a Cancer Kit from Cancer Support UK. Sue said,  
 
“I particularly liked the lavender spray that I received - I've actually repurchased it since. It 
definitely helped me to relax, which I desperately needed during treatment. The ginger tea really, 
really helped with the nausea that I had from my treatment.” 
 
Lorna 
 
Lorna, age 40, was diagnosed with breast cancer in 2017. Following her diagnosis she had surgery 
to remove the lump and her lymph nodes. It was then discovered that she had Stage 2 estrogen, 
progesterone and HER2-positive breast cancer. She had chemotherapy, radiotherapy and 
Herceptin treatments. 
 
“On hearing my diagnosis, I was obviously shocked, and I was upset. At 37 I was always told I was 
probably too young to have cancer. So hearing those words was a huge shock. 
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During her chemotherapy treatment, Lorna was sent a Chemo Kit from Cancer Support UK. The Kit contained items that she needed 
to help with the changes that chemotherapy had brought into her life, such as hand sanitiser, sherbet lemon sweets, an eye mask, 
toasty warm socks, notepad and pen. 
 
“Your immune system is compromised so keeping your hands clean is really important. I also lost my taste during chemotherapy, and 
the sweets in the kit were one of the few things I could actually taste. I used the notepad and pen to write down questions to ask my 
oncologist and the eye mask to just relax. It really, really helped with my chemotherapy and I’m so grateful for that.” 
 
Bonnie 
 
Bonnie was diagnosed when she was 3 years old with leukemia and is currently nearing the 
end of her treatment. To help, her family ordered her a Kids Kit and Bonnie was so pleased 
with what she received, especially her cuddly rabbit.  
 
Bonnie has been a warrior and always has a smile on her face despite all the ups and downs 
which come along with Cancer.  
 
Kids Kits, like the one that Bonnie received during her treatment, are designed to brighten 
the days of children living with cancer and undergoing treatment. They contain small toys 
and colouring sets to help entertain and pass the time in hospital and practical items like 
cosy socks and antibacterial wipes to help keep them safe and well. 
 
 
 
 
 
 
 
 
 
 
 
 

  
 

Cuddles for Christmas 
 

During December 2020, in response to the COVID-19 pandemic and limited numbers of hospital visitors allowed, 1,000 warmable, 
cuddly teds were sent directly to children’s hospital and hospice beds across the UK. Each warmable ted had a personally written 
message to the child from the donor. Delivering these uplifting ‘cuddles’ and warm cuddles for Christmas was never more 
important.  
 

The Royal Aberdeen Children's Hospital told us 

“On behalf of the families and staff at Royal Aberdeen Childrens Hospital, I would like to thank you and every one at the charity for 
the generous donation of warmies.  They are perfect, a great size and so cute.  Please pass on our thanks to everyone involved!” 
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Cancer Coach 
 
Our participants 
 
 
Lucy was diagnosed with a melanoma in her eye following a 
routine optician’s appointment. They noticed a small bruise in the 
white of her eye and referred her for further testing. After her 
positive diagnosis the decision was made to remove her eye. 
 
Adapting to life following cancer can be extremely difficult, 
especially if there are long-term physical effects to deal with. Even 
in the years after you have finished treatment and are cancer-free, 
there may be times where you feel worried, confused or 
overwhelmed.  
 
This was something Lucy experienced, saying: 
“After four years, people stop making a fuss of you. It becomes 
normal life and you’re stuck with the diagnosis and not much 
support.” 
 
Lucy found some information about Cancer Support UK’s Cancer Coach service and got in touch to find out more. Initially, she felt 
apprehensive about attending the video calls with four other people for six weeks, as she worried that speaking about cancer might 
be a bit depressing. 
 
“It was absolutely amazing. Other people who have gone through the same things know how you feel. As soon as I joined the 
meetings I felt relaxed and bonded with the other people in the group straight away.” 
 
Whilst by no means required, in Lucy’s case, she has kept in touch with her group for ongoing support and friendship. She said: 
“I wouldn't hesitate to do it again because it's made such a difference. I'd recommend Cancer Coach to anybody who's feeling a bit 
isolated with their situation and wants to talk about it. You don’t always want to feel like a burden to your family and friends who 
haven’t had cancer - sometimes they don’t really understand.” 
 
Cancer Coach participant: Beth  
 
Beth, 43, was diagnosed with an aggressive form of breast cancer. She had no family history 
and was otherwise fit and healthy so the diagnosis came as a huge shock to her and her family. 
 
“I put the changes in my breasts down to my age, as did my GP and even my radiographer. I felt 
confident and had no previous history of breast cancer. I’d run 10k the previous day, how could 
I possibly be ill?” 
 
For Beth, she felt as though cancer had blown her life apart. To be told that she had one of the 
most aggressive types of cancer at a time when she was just about to start her dream job and 
had just become an aunt, as well as mother to a young daughter, was overwhelming.  
 
A doctor friend recommended Cancer Support UK’s Cancer Coach programme, which Beth 
found extremely useful. The programme provides a toolkit of strategies for coping with life 
after cancer treatment, as well as the opportunity to connect with others in a similar position. 
She added: 
 
“It’s impossible to understand adapting back to life post-treatment unless you’ve been through it. Physically, emotionally, mentally, 
cancer changes you beyond measure. And when treatment ends, you have a whole new person and a world to navigate. As a group, 
we have continued to stay in touch. We have an incredible bond and know that we have each other for ongoing support.” 
 
Our volunteers  
 
We rely on trained volunteers with an experience of facilitation, counselling or training to deliver our Cancer Coach groups. In 2020 
the organisation had 33 volunteers and we couldn’t do what we do without them. 
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Cancer Coach volunteer: Martin 
 
Martin is a former cancer patient and has previously worked 
as a redundancy counsellor and a volunteer at other cancer 
charities. He has been instrumental in helping Cancer 
Support UK develop their men’s groups. He said:  
 
“We cover the issues affecting emotional recovery and 
participants are encouraged to share and to question their 
post-cancer journey. In doing this, they have practical 
suggestions and exercises to address their concern. It doesn't 
ignore any fears or concerns but helps support them to deal 
with difficult issues.” 
 
 
 
 
 
 
 
Cancer Coach volunteer: Dorothy  
 
Dorothy is a Cancer Coach volunteer for Cancer Support UK. Her son had cancer and after his treatment, he felt disoriented and lost, 
despite having a close circle of friends and family. He hadn’t really known where to go for support, and the fact that it was during 
the UK lockdown hadn’t helped with this. A friend shared the link to Cancer Support UK with Dorothy. She said: 
 
‘I am a trained coach and I work as a coach. Particularly, with organisations and businesses. I wondered whether there was some 
way that I could perhaps, bring those coaching skills to help people and my son's situation. Becoming a Cancer Coach looked exactly 
what I've been looking for. So, I reached out to the charity, and from the very beginning, I was just impressed with their speedy 
responses, the professional approach, and their clarity of purpose. I was immediately given the opportunity to join their training 
programme, and that's a four-week programme. During which time you were with other volunteers and were provided with delivery 
schedules for the coaching sessions, and also excellent materials to 
work with. The schedules for the coaching of the tools were very 
clear, and we were also supported and getting our heads around the 
sorts of challenges that the group participants may bring to the 
sessions and how we might handle those.’ 
 
Our Impact 
 
We are delighted to share with you the results of our evaluation and 
feedback from Cancer Coach participants in 2020.  
 
“It’s been instrumental for me to help me move on. I am still going 
back to the exercises weeks later” 
 
“The group was wonderful – a great bunch of ladies and I felt really 
supported. Thank you Cancer Support UK!” 
 
“I felt very nervous about joining the group but I was made to feel really at ease by the facilitator and enjoyed my six weeks 
immensely” 
 
“It was so good to share my experiences with others – just to hear it wasn’t me, that made my year – no one had ever said that to 
me before” 
 
“I feel more confident now to talk to my family about how I am feeling and what I need, rather than just put on a brave face” 
 
Evaluation from 2020: 
 
98% of participants said they felt their overall mood had improved after joining a Cancer Coach group 
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95% of participants said they felt better equipped to manage their emotions after joining a Cancer Coach group 
 
100% of participants said they would recommend Cancer Coach to others 
 
 
Risk Management  
 
Each year, the trustees assess the major strategic, business and operational risks faced by CSUK. This analysis involves identifying 
specific risks, assessing their potential impact, their likelihood of occurrence and what actions could be implemented to mitigate or 
avoid such risks. A Risk Register is maintained on this basis, including an assessment of the scale of probability of specific risks to 
better identify strategic areas for review. This is regularly reviewed by the trustees, allocating specific actions to management, 
which are then followed up on a regular basis.  
 
The 2020 Risk Review carried out by the trustees confirmed that the highest risks continue to be financial risks relating to the 
charity’s cash flow, revenues and profitability, and operational risks linked to the turnover of key staff. More specifically:  
 

 Financial Risks: CSUK management circulates cash flow and profitability statements to the trustees on a monthly basis, 
comparing its monthly and year to date financial status against the CSUK budget, supported by detailed information on 
CSUK’s revenue streams. In addition, CSUK’s management prepare from time to time financial forecasts, which allows 
CSUK’s management and the trustees to assess the charity’s medium term financial situation, and the potential impact of 
any planned actions and management interventions.  

 

 Effects of COVID-19 on fundraising  
 
The impact of COVID-19 reduced the ability of our commercial partner, Clothes Aid, to expedite its operations – resulting 
in lower profits for Cancer Support UK during the year. By increasing the number of income sources CSUK has been able to 
spread the financial risk. Direct mail fundraising, digital fundraising and trust fundraising all over-performed our 
fundraising targets for the year.  

 
 
Fundraising activities 
 
CSUK relies primarily on donations from the public for its income. The trustees are extremely grateful to all CSUK donors, no matter 
how much is given, without whose dedication and support the charity would not be able to undertake its vital work.   
  
The new fundraising strategy implemented in 2020 has generated additional sources of income, namely by launching a digital 
fundraising programme to complement our existing fundraising efforts. In 2020 these new fundraising opportunities delivered 
additional income for the charity, along with ensuring the organisation has a reliable source of predictable income.  
 
Direct mail fundraising: 
During 2020 CSUK raised £152,541from our generous supporters to further our work 
 
Clothing collections: 
During 2020 CSUK worked with its Commercial Partner Clothes Aid to generate £65,771 for the charity 
 
Legacy income: 
During 2020 CSUK received £590,682 from generous legators  
 
Digital income  
During 2020 CSUK raised £54,279 from online donations driven mainly by our Cuddles for Christmas and Fill a Kit campaigns and 
investment into digital communications.  
 
Trust Fundraising:  
CSUK is extremely grateful to the support it received from trusts and foundations throughout the year. 
 
We would like to thank the Big Lottery community fund for their grant of £74,800 to help us deliver the increased demand for 
Cancer Coach during lockdown. We would also like to thank the following trusts for supporting our work: 
 
Williams Brownhill CIO 
Kathleen Laurence Trust 
W O Street Charitable Foundation 
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GSK 
Souter Charitable Trust  
Hospital Saturday Fund 
Fowler Smith and Jones Trust 
Age Partnership 
Roche Products Ltd 
Irving Memorial Trust 
Tony Bramall Charitable Trust 
Hugh Fraser Foundation 
Millichope Foundation 
R Z Kara Foundation 
Edward Gostling Foundation 
W G Edwards Charitable Foundation 
Louis Baylis Maidenhead Charitable Trust 
Fifty Foundation 
National Lottery Community Fund 
Basil Samuel Charitable Trust 
Michael & Anna Wix Charitable Trust 
Helen Jean Cope Charitable Trust 
Geoff Hill Charitable Trust 
Sylvia & Colin Shepherd Charitable Trust 
Stubbs Family Charitable Trust 
Hunter Hall Foundation 
Pink Ribbon Foundation 
Sir James Reckitt Charitable Trust 
St Peters Home & Sisterhood 
 
FINANCIAL REVIEW 
 
The Board noted the improvement in CSUK's financial outcomes, which resulted in a net surplus of £467,347, compared to a net 
surplus of £125,689 in 2019. 
 
Fundraising results 
 
Fundraising income increased by 90% from £581,689 to £1,104,949.   
 
Expenditures 
 
CSUK's total expenditure increased by 40% from £ 456,000 to £ 637,602.  Expenditure on charitable activities increased by 37% from 
£325,296 to £446,826, while costs relating to fundraising increased by 46% from £ 130,704 to £ 190,776.  These improved financial 
outcomes enabled CSUK to invest more in delivery of charitable services and allowed us to invest in long term fundraising plans to 
ensure the sustainability of the organisation. 
 
Fundraising complaints  
 
During the year Cancer Support UK received 24 low level fundraising complaints related to our clothing collection undertaken by our 
commercial partner, Clothes Aid. A log of complaints received is made and shared with CSUK every month, and reviewed by the 
Chief Executive of CSUK with the Managing Director of Clothes Aid. Typically, these types of complaints range from the operative, 
leaving the gate open, walking across lawns or requesting to receive no further bags. The level of complaints related to this type of 
fundraising represented less than 0.001% of all the clothing bags (3,239,728) distributed on behalf of the organisation.  
 
Investment Policy 
 
CSUK has no material investments or endowments at this time. Uncommitted finds are held in interest bearing deposit accounts to 
maximize earnings.  
 
Reserves Policy 

The Board have agreed to set aside and ring fence ‘free reserves’ i.e. unrestricted funds, not committed or invested in tangible fixed 
assets, which equates to three months of the current year budgeted operational overheads. This will be held in a separate 
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bank/instant access savings account (potentially interest earning) and would not be accessed without the specific prior agreement 
of the Board of Trustees. 

In addition, unrestricted cash in CSUK’s transactional bank account is controlled at a level that equates to a minimum of three 
months and a maximum of six months cover of the current year budgeted operational overheads.  

This policy is reviewed on an annual basis when conducting the annual audit and agreeing the year-end financial statements. 

At the end of December 2020, cash at bank of £606,654, representing around seven months of reserves.  

Going concern  

The reserves held prior to the outbreak of Covid-19, together with the investment in a more diverse fundraising strategy, have 
resulted in the charity being in a relatively good position to continue in operation during the pandemic and beyond. Our planning 
process, including financial projections, has taken into consideration the current economic climate and its potential impact on the 
various sources of income and planned expenditure. We have a reasonable expectation that we have adequate resources to 
continue in operational existence for the foreseeable future and the accounts have, therefore, been prepared on the basis that 
Cancer Support UK is a going concern.  

Senior executive remuneration 
In line with the recommendations of the NCVO Inquiry into Executive Remuneration published in April 2014, the Charity has decided 
to disclose the remuneration of the Chief Executive. 
 
CEO remuneration in 2020 totalled £60,000. The CEO is eligible for a bonus up to a maximum of 10% of gross salary. This is 
determined by an assessment of her performance and achievement of delivery targets carried out by the Chairman of the Trustees, 
which is reviewed and confirmed by the Board. There are no other pecuniary benefits for senior or other staff at the Charity. 

 
Disclosure of information to auditors 

 
Each of the trustees has confirmed that there is no information of which they are aware, which is relevant to the audit, but of which 
the auditor is unaware. They have further confirmed that they have taken appropriate steps to identify such relevant information 
and to establish that the auditors are aware of such information. 
 
 
The Trustees’ report was approved by the Board of Trustees. 
 
On behalf of the Board of Trustees 
 
 
 

 
Matthew Doyle 
Chair of Trustees 
Dated: 

 10 Nov 2021
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¢ƘŜ ǘǊǳǎǘŜŜǎΣ ǿƘƻ ŀǊŜ ŀƭǎƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ /ŀƴŎŜǊ {ǳǇǇƻǊǘ ¦Y ό/{¦Yύ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ  ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǊŜǇŀǊƛƴƎ 
ǘƘŜ ¢ǊǳǎǘŜŜǎϥ wŜǇƻǊǘ ŀƴŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ 
ό¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜύΦ 

/ƻƳǇŀƴȅ [ŀǿ ǊŜǉǳƛǊŜǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ǘƻ ǇǊŜǇŀǊŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ŜŀŎƘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ǿƘƛŎƘ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ǎǘŀǘŜ 
ƻŦ ŀŦŦŀƛǊǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƻŦ ǘƘŜ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜΣ ƻŦ ǘƘŜ 
ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŦƻǊ ǘƘŀǘ ȅŜŀǊΦ 

Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻΥ 

π ǎŜƭŜŎǘ ǎǳƛǘŀōƭŜ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜƴ ŀǇǇƭȅ ǘƘŜƳ ŎƻƴǎƛǎǘŜƴǘƭȅΤ 

π ƻōǎŜǊǾŜ ǘƘŜ ƳŜǘƘƻŘǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎ ƛƴ ǘƘŜ /ƘŀǊƛǘƛŜǎ {hwtΤ 

π ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎ ŀƴŘ ŜǎǘƛƳŀǘŜǎ ǘƘŀǘ ŀǊŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǇǊǳŘŜƴǘΤ  

π ǎǘŀǘŜ ǿƘŜǘƘŜǊ ŀǇǇƭƛŎŀōƭŜ ¦Y !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ƘŀǾŜ ōŜŜƴ ŦƻƭƭƻǿŜŘΣ ǎǳōƧŜŎǘ ǘƻ ŀƴȅ ƳŀǘŜǊƛŀƭ ŘŜǇŀǊǘǳǊŜǎ ŘƛǎŎƭƻǎŜŘ ŀƴŘ ŜȄǇƭŀƛƴŜŘ 
ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ ŀƴŘ 

π ǇǊŜǇŀǊŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻƴ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ǳƴƭŜǎǎ ƛǘ ƛǎ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǇǊŜǎǳƳŜ ǘƘŀǘ ǘƘŜ ŎƘŀǊƛǘȅ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ƛƴ 
ƻǇŜǊŀǘƛƻƴΦ 

¢ƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƪŜŜǇƛƴƎ ŀŘŜǉǳŀǘŜ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ǘƘŀǘ ŘƛǎŎƭƻǎŜ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅ ŀǘ ŀƴȅ ǘƛƳŜ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ŜƴŀōƭŜ ǘƘŜƳ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ   ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΣ ǘƘŜ 
/ƘŀǊƛǘƛŜǎ ŀƴŘ ¢ǊǳǎǘŜŜ LƴǾŜǎǘƳŜƴǘ ό{ŎƻǘƭŀƴŘύ !Ŏǘ нллр ŀƴŘ ǘƘŜ /ƘŀǊƛǘƛŜǎ !ŎŎƻǳƴǘǎ ό{ŎƻǘƭŀƴŘύ wŜƎǳƭŀǘƛƻƴǎ нллс όŀǎ ŀƳŜƴŘŜŘύΦ ¢ƘŜȅ ŀǊŜ 
ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƘŜƴŎŜ ŦƻǊ ǘŀƪƛƴƎ ǊŜŀǎƻƴŀōƭŜ ǎǘŜǇǎ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ŘŜǘŜŎǘƛƻƴ ƻŦ 
ŦǊŀǳŘ ŀƴŘ ƻǘƘŜǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΦ 
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hǇƛƴƛƻƴ 
²Ŝ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ /ŀƴŎŜǊ {ǳǇǇƻǊǘ ¦Y ό/{¦Yύ όǘƘŜ ΨŎƘŀǊƛǘȅΩύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлнл ǿƘƛŎƘ 
ŎƻƳǇǊƛǎŜ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ Ŧƭƻǿǎ ŀƴŘ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΦ ¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ƛƴ ǘƘŜƛǊ ǇǊŜǇŀǊŀǘƛƻƴ ƛǎ 
ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎΣ ƛƴŎƭǳŘƛƴƎ  Cw{  млн  ¢ƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ¦Y 
ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘ  ό¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜύ Φ 

Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΥ 
π ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ǎǘŀǘŜ ƻŦ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ŀŦŦŀƛǊǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнл ŀƴŘ ƻŦ ƛǘǎ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ 

ŀƴŘ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎΣ ŦƻǊ ǘƘŜ ȅŜŀǊ ǘƘŜƴ ŜƴŘŜŘΤ 
π ƘŀǾŜ ōŜŜƴ ǇǊƻǇŜǊƭȅ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜΤ ŀƴŘ 
π ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΣ ǘƘŜ /ƘŀǊƛǘƛŜǎ ŀƴŘ ¢ǊǳǎǘŜŜ LƴǾŜǎǘƳŜƴǘ 

ό{ŎƻǘƭŀƴŘύ !Ŏǘ нллр ŀƴŘ ǊŜƎǳƭŀǘƛƻƴ у ƻŦ ǘƘŜ /ƘŀǊƛǘƛŜǎ !ŎŎƻǳƴǘǎ ό{ŎƻǘƭŀƴŘύ wŜƎǳƭŀǘƛƻƴǎ нллс όŀǎ ŀƳŜƴŘŜŘύΦ 

.ŀǎƛǎ ŦƻǊ ƻǇƛƴƛƻƴ 
²Ŝ ŎƻƴŘǳŎǘŜŘ ƻǳǊ ŀǳŘƛǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘŀƴŘŀǊŘǎ ƻƴ !ǳŘƛǘƛƴƎ ό¦Yύ όL{!ǎ ό¦Yύύ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿΦ hǳǊ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ  !ǳŘƛǘƻǊϥǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
 ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΦ ²Ŝ ŀǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜǘƘƛŎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ǊŜƭŜǾŀƴǘ ǘƻ ƻǳǊ ŀǳŘƛǘ ƻŦ 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ ¦YΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ Cw/Ωǎ 9ǘƘƛŎŀƭ {ǘŀƴŘŀǊŘΣ ŀƴŘ ǿŜ ƘŀǾŜ ŦǳƭŦƛƭƭŜŘ ƻǳǊ ƻǘƘŜǊ ŜǘƘƛŎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ²Ŝ ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘŜ ŀǳŘƛǘ ŜǾƛŘŜƴŎŜ ǿŜ ƘŀǾŜ ƻōǘŀƛƴŜŘ ƛǎ ǎǳŦŦƛŎƛŜƴǘ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǇǊƻǾƛŘŜ ŀ 
ōŀǎƛǎ ŦƻǊ ƻǳǊ ƻǇƛƴƛƻƴΦ 

/ƻƴŎƭǳǎƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ƎƻƛƴƎ ŎƻƴŎŜǊƴ 
Lƴ ŀǳŘƛǘƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǿŜ ƘŀǾŜ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘŜ ǘǊǳǎǘŜŜǎϥ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ƛƴ ǘƘŜ 
ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛǎ ŀǇǇǊƻǇǊƛŀǘŜΦ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ǿŜ ƘŀǾŜ ƴƻǘ ƛŘŜƴǘƛŦƛŜŘ ŀƴȅ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎ ǘƘŀǘΣ 
ƛƴŘƛǾƛŘǳŀƭƭȅ ƻǊ ŎƻƭƭŜŎǘƛǾŜƭȅΣ Ƴŀȅ Ŏŀǎǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ŀǘ ƭŜŀǎǘ 
ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŦǊƻƳ ǿƘŜƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŀǳǘƘƻǊƛǎŜŘ ŦƻǊ ƛǎǎǳŜΦ 

hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘƛǎ 
ǊŜǇƻǊǘΦ 

hǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ 
¢ƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƳǇǊƛǎŜǎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƻǳǊ ŀǳŘƛǘƻǊϥǎ 
ǊŜǇƻǊǘ ǘƘŜǊŜƻƴΦ ¢ƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ǿƛǘƘƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ hǳǊ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŘƻŜǎ ƴƻǘ ŎƻǾŜǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Σ ŜȄŎŜǇǘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻǘƘŜǊǿƛǎŜ ŜȄǇƭƛŎƛǘƭȅ ǎǘŀǘŜŘ ƛƴ ƻǳǊ ǊŜǇƻǊǘΣ  ǿŜ Řƻ 
ƴƻǘ ŜȄǇǊŜǎǎ ŀƴȅ ŦƻǊƳ ƻŦ ŀǎǎǳǊŀƴŎŜ ŎƻƴŎƭǳǎƛƻƴ ǘƘŜǊŜƻƴΦ hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ǊŜŀŘ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘΣ ƛƴ ŘƻƛƴƎ ǎƻΣ ŎƻƴǎƛŘŜǊ 
ǿƘŜǘƘŜǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ƳŀǘŜǊƛŀƭƭȅ ƛƴŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻǊ ƻǳǊ ƪƴƻǿƭŜŘƎŜ ƻōǘŀƛƴŜŘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ 
ŀǳŘƛǘΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƳŀǘŜǊƛŀƭƭȅ ƳƛǎǎǘŀǘŜŘΦ LŦ ǿŜ ƛŘŜƴǘƛŦȅ ǎǳŎƘ ƳŀǘŜǊƛŀƭ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ƻǊ ŀǇǇŀǊŜƴǘ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘǎΣ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘƛǎ ƎƛǾŜǎ ǊƛǎŜ ǘƻ ŀ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ǘƘŜƳǎŜƭǾŜǎΦ LŦΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ǿŜ ŎƻƴŎƭǳŘŜ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘƛǎ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴΣ 
ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ ŦŀŎǘΦ 

²Ŝ ƘŀǾŜ ƴƻǘƘƛƴƎ ǘƻ ǊŜǇƻǊǘ ƛƴ ǘƘƛǎ ǊŜƎŀǊŘΦ 

hǇƛƴƛƻƴǎ ƻƴ ƻǘƘŜǊ ƳŀǘǘŜǊǎ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс 
Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǳƴŘŜǊǘŀƪŜƴ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ƻǳǊ ŀǳŘƛǘΥ 
π ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƎƛǾŜƴ ƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ  Ř ƛǊŜŎǘƻǊǎ ϥ   Ǌ ŜǇƻǊǘ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ 

ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ ŀƴŘ 
π ǘƘŜ  Ř ƛǊŜŎǘƻǊǎ ϥ   Ǌ ŜǇƻǊǘ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

aŀǘǘŜǊǎ ƻƴ ǿƘƛŎƘ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ōȅ ŜȄŎŜǇǘƛƻƴ 
Lƴ ǘƘŜ ƭƛƎƘǘ ƻŦ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘ ƻōǘŀƛƴŜŘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ŀǳŘƛǘΣ ǿŜ ƘŀǾŜ ƴƻǘ 
ƛŘŜƴǘƛŦƛŜŘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ  Ř ƛǊŜŎǘƻǊǎ ϥ Ǌ ŜǇƻǊǘ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘΦ 



/!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

Lb59t9b59b¢ !¦5L¢hwϥ{ w9thw¢ ό/hb¢Lb¦95ύ 

¢h ¢I9 ¢w¦{¢99{ hC /!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

- 14 - 

²Ŝ ƘŀǾŜ ƴƻǘƘƛƴƎ ǘƻ ǊŜǇƻǊǘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀǘǘŜǊǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс ŀƴŘ ǘƘŜ /ƘŀǊƛǘƛŜǎ 
!ŎŎƻǳƴǘǎ ό{ŎƻǘƭŀƴŘύ wŜƎǳƭŀǘƛƻƴǎ нллс όŀǎ ŀƳŜƴŘŜŘύ ǊŜǉǳƛǊŜ ǳǎ ǘƻ ǊŜǇƻǊǘ ǘƻ ȅƻǳ ƛŦΣ ƛƴ ƻǳǊ ƻǇƛƴƛƻƴΥ 
π ŀŘŜǉǳŀǘŜ ŀƴŘ ǇǊƻǇŜǊ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ƪŜǇǘΣ ƻǊ ǊŜǘǳǊƴǎ ŀŘŜǉǳŀǘŜ ŦƻǊ ƻǳǊ ŀǳŘƛǘ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ 

ōǊŀƴŎƘŜǎ ƴƻǘ ǾƛǎƛǘŜŘ ōȅ ǳǎΤ ƻǊ 
π ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ƛƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ŀƴŘ ǊŜǘǳǊƴǎΤ ƻǊ 
π ŎŜǊǘŀƛƴ ŘƛǎŎƭƻǎǳǊŜǎ ƻŦ ǘǊǳǎǘŜŜǎϥ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎǇŜŎƛŦƛŜŘ ōȅ ƭŀǿ ŀǊŜ ƴƻǘ ƳŀŘŜΤ ƻǊ 
π ǿŜ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ŀƭƭ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŜȄǇƭŀƴŀǘƛƻƴǎ ǿŜ ǊŜǉǳƛǊŜ ŦƻǊ ƻǳǊ ŀǳŘƛǘΤ ƻǊ 
π ǘƘŜ ǘǊǳǎǘŜŜǎ ǿŜǊŜ   ƴƻǘ ŜƴǘƛǘƭŜŘ ǘƻ ǇǊŜǇŀǊŜ ǘƘŜ   ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǎƳŀƭƭ ŎƻƳǇŀƴƛŜǎ ǊŜƎƛƳŜ ŀƴŘ ǘŀƪŜ 

ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜ ǎƳŀƭƭ ŎƻƳǇŀƴƛŜǎ ϥ  ŜȄŜƳǇǘƛƻƴǎ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘ ŀƴŘ ŦǊƻƳ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ǘƻ ǇǊŜǇŀǊŜ ŀ 
 ǎ ǘǊŀǘŜƎƛŎ  Ǌ ŜǇƻǊǘΦ 

wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘǊǳǎǘŜŜǎ 
!ǎ ŜȄǇƭŀƛƴŜŘ ƳƻǊŜ Ŧǳƭƭȅ ƛƴ ǘƘŜ  ǎ ǘŀǘŜƳŜƴǘ ƻŦ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎΣ ǿƘƻ ŀǊŜ ŀƭǎƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŦƻǊ ǘƘŜ 
ǇǳǊǇƻǎŜ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ  ŀǊŜ  ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƻǊ ōŜƛƴƎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜȅ ƎƛǾŜ ŀ ǘǊǳŜ 
ŀƴŘ ŦŀƛǊ ǾƛŜǿΣ ŀƴŘ ŦƻǊ ǎǳŎƘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀǎ ǘƘŜ  ǘǊǳǎǘŜŜǎ  ŘŜǘŜǊƳƛƴŜ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴŀōƭŜ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ǘƘŀǘ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΦ Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ  
 ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΣ ŘƛǎŎƭƻǎƛƴƎΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΣ ƳŀǘǘŜǊǎ ǊŜƭŀǘŜŘ ǘƻ ƎƻƛƴƎ 
ŎƻƴŎŜǊƴ ŀƴŘ ǳǎƛƴƎ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ǳƴƭŜǎǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ŜƛǘƘŜǊ ƛƴǘŜƴŘ ǘƻ ƭƛǉǳƛŘŀǘŜ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ƻǊ ǘƻ 
ŎŜŀǎŜ ƻǇŜǊŀǘƛƻƴǎΣ ƻǊ ƘŀǾŜ ƴƻ ǊŜŀƭƛǎǘƛŎ ŀƭǘŜǊƴŀǘƛǾŜ ōǳǘ ǘƻ Řƻ ǎƻΦ 

!ǳŘƛǘƻǊϥǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

hǳǊ ƻōƧŜŎǘƛǾŜǎ ŀǊŜ ǘƻ ƻōǘŀƛƴ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ŀōƻǳǘ ǿƘŜǘƘŜǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ŀ ǿƘƻƭŜ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΣ ŀƴŘ ǘƻ ƛǎǎǳŜ ŀƴ ŀǳŘƛǘƻǊϥǎ ǊŜǇƻǊǘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ƻǳǊ ƻǇƛƴƛƻƴΦ wŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ƛǎ ŀ 
ƘƛƎƘ ƭŜǾŜƭ ƻŦ ŀǎǎǳǊŀƴŎŜ ōǳǘ ƛǎ ƴƻǘ ŀ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ŀƴ ŀǳŘƛǘ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L{!ǎ ό¦Yύ ǿƛƭƭ ŀƭǿŀȅǎ ŘŜǘŜŎǘ ŀ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘ ǿƘŜƴ ƛǘ ŜȄƛǎǘǎΦ aƛǎǎǘŀǘŜƳŜƴǘǎ Ŏŀƴ ŀǊƛǎŜ ŦǊƻƳ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊ ŀƴŘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ƳŀǘŜǊƛŀƭ ƛŦΣ ƛƴŘƛǾƛŘǳŀƭƭȅ ƻǊ ƛƴ ǘƘŜ 
ŀƎƎǊŜƎŀǘŜΣ ǘƘŜȅ ŎƻǳƭŘ ǊŜŀǎƻƴŀōƭȅ ōŜ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŦƭǳŜƴŎŜ ǘƘŜ ŜŎƻƴƻƳƛŎ ŘŜŎƛǎƛƻƴǎ ƻŦ ǳǎŜǊǎ ǘŀƪŜƴ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΦ 

LǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΣ ŀǊŜ ƛƴǎǘŀƴŎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ ²Ŝ ŘŜǎƛƎƴ ǇǊƻŎŜŘǳǊŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ƻǳǊ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ƻǳǘƭƛƴŜŘ ŀōƻǾŜΣ ǘƻ ŘŜǘŜŎǘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΦ ¢ƘŜ ŜȄǘŜƴǘ ǘƻ ǿƘƛŎƘ ƻǳǊ 
ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ŎŀǇŀōƭŜ ƻŦ ŘŜǘŜŎǘƛƴƎ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΣ ƛǎ ŘŜǘŀƛƭŜŘ ōŜƭƻǿ Φ 

!ǎ ǇŀǊǘ ƻŦ ƻǳǊ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎΤ 

ω ²Ŝ ŜƴǉǳƛǊŜŘ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǘƘŜ ǎȅǎǘŜƳǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ǘƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ƛƴ ǇƭŀŎŜΣ ǘƘŜ ŀǊŜŀǎ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ 
Ƴƻǎǘ ǎǳǎŎŜǇǘƛōƭŜ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘΣ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜǊŜ ǿŀǎ ŀƴȅ ƪƴƻǿƴΣ ǎǳǎǇŜŎǘŜŘ ƻǊ ŀƭƭŜƎŜŘ ŦǊŀǳŘΦ ¢ƘŜ 
ŎƘŀǊƛǘȅ ŘƛŘ ƴƻǘ ƛƴŦƻǊƳ ǳǎ ƻŦ ŀƴȅ ƪƴƻǿƴΣ ǎǳǎǇŜŎǘŜŘ ƻǊ ŀƭƭŜƎŜŘ ŦǊŀǳŘΦ 
ω ²Ŝ ƻōǘŀƛƴŜŘ ŀƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅΦ ²Ŝ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ǿŜǊŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘΥ ǘƘŜ /ƘŀǊƛǘƛŜǎ {hwtΣ Cw{ млнΣ ¢ƘŜ /ƘŀǊƛǘƛŜǎ !Ŏǘ нлммΣ ¢ƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс ŀƴŘ D5twΦ 
ω ²Ŝ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ƛƴŎŜƴǘƛǾŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƘŀǘ ŜȄƛǎǘ ƛƴ ǘƘŜ ŎƘŀǊƛǘȅΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ōƛŀǎΣ ǿƘƛŎƘ 
ǇǊŜǎŜƴǘ ŀ ǇƻǘŜƴǘƛŀƭ ŦƻǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘ ǘƻ ōŜ ǇŜǊǇŜǘǳŀǘŜŘΣ ŀƴŘ ǘŀƛƭƻǊŜŘ ƻǳǊ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀŎŎƻǊŘƛƴƎƭȅΦ 
ω ¦ǎƛƴƎ ƻǳǊ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴǎ ƘŜƭŘ ǿƛǘƘ ǘƘŜ ŎƘŀǊƛǘȅ ŀǘ ǘƘŜ ǇƭŀƴƴƛƴƎ ǎǘŀƎŜΣ ǿŜ ŦƻǊƳŜŘ ŀ 
ŎƻƴŎƭǳǎƛƻƴ ƻƴ ǘƘŜ Ǌƛǎƪ ƻŦ ƳƛǎǎǘŀǘŜƳŜƴǘ ŘǳŜ ǘƻ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘ ŀƴŘ ǘŀƛƭƻǊŜŘ ƻǳǊ ǇǊƻŎŜŘǳǊŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘƛǎ Ǌƛǎƪ 
ŀǎǎŜǎǎƳŜƴǘΦ 



/!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

Lb59t9b59b¢ !¦5L¢hwϥ{ w9thw¢ ό/hb¢Lb¦95ύ 

¢h ¢I9 ¢w¦{¢99{ hC /!b/9w {¦tthw¢ ¦Y ό/{¦Yύ 

- 15 - 

¢ƘŜ ƪŜȅ ǇǊƻŎŜŘǳǊŜǎ ǿŜ ǳƴŘŜǊǘƻƻƪ ǘƻ ŘŜǘŜŎǘ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ŀǳŘƛǘ ƛƴŎƭǳŘŜŘΥ 

ω LŘŜƴǘƛŦȅƛƴƎ ŀƴŘ ǘŜǎǘƛƴƎ ƧƻǳǊƴŀƭ ŜƴǘǊƛŜǎ ŀƴŘ ǘƘŜ ƻǾŜǊŀƭƭ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘƻǎŜ ǘƘŀǘ ǿŜǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ŀƴŘ ǳƴǳǎǳŀƭΦ 
ω wŜǾƛŜǿƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘ ŘƛǎŎƭƻǎǳǊŜǎ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ǿƘŜǘƘŜǊ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻǇǊƛŀǘŜƭȅ ŀǇǇƭƛŜŘΦ 
ω wŜǾƛŜǿƛƴƎ ŀƴŘ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƧǳŘƎŜƳŜƴǘǎ ǳǎŜŘ ōȅ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜƛǊ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎŎƻǳƴǘƛƴƎ ŜǎǘƛƳŀǘŜǎΦ 
ω !ǎǎŜǎǎƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ŎƻƳǇƭƛŀƴŎŜΣ ƻǊ ƭŀŎƪ ƻŦΣ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ 
ω ¢ŜǎǘƛƴƎ ƪŜȅ ƛƴŎƻƳŜ ƭƛƴŜǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ŎǳǘπƻŦŦΣ ŦƻǊ ŜǾƛŘŜƴŎŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ōƛŀǎΦ 
ω !ǎǎŜǎǎƛƴƎ ǘƘŜ ǾŀƭƛŘƛǘȅ ƻŦ ǘƘŜ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ƛƴŎƻƳŜΣ ŜȄǇŜƴŘƛǘǳǊŜΣ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ōŜǘǿŜŜƴ ǳƴǊŜǎǘǊƛŎǘŜŘ ŀƴŘ ǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎΦ 
ω hōǘŀƛƴƛƴƎ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƴŦƛǊƳŀǘƛƻƴ ƻŦ ƳŀǘŜǊƛŀƭ ōŀƴƪ ōŀƭŀƴŎŜǎΦ 
ω 5ƻŎǳƳŜƴǘƛƴƎ ŀƴŘ ǾŜǊƛŦȅƛƴƎ ŀƭƭ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ōŀƭŀƴŎŜǎ ŀƴŘ ǘǊŀƴǎŀŎǘƛƻƴǎΦ 
ω wŜǾƛŜǿƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ǎǳŎƘ ŀǎ ǘƘŜ ŎƘŀǊƛǘȅ ōƻŀǊŘ ƳƛƴǳǘŜǎ ŦƻǊ ŘƛǎŎǳǎǎƛƻƴǎ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΦ 

hǿƛƴƎ ǘƻ ǘƘŜ ƛƴƘŜǊŜƴǘ ƭƛƳƛǘŀǘƛƻƴǎ ƻŦ ŀƴ ŀǳŘƛǘΣ ǘƘŜǊŜ ƛǎ ŀƴ ǳƴŀǾƻƛŘŀōƭŜ Ǌƛǎƪ ǘƘŀǘ ǿŜ Ƴŀȅ ƴƻǘ ƘŀǾŜ ŘŜǘŜŎǘŜŘ ǎƻƳŜ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŜǾŜƴ ǘƘƻǳƎƘ ǿŜ ƘŀǾŜ ǇǊƻǇŜǊƭȅ ǇƭŀƴƴŜŘ ŀƴŘ ǇŜǊŦƻǊƳŜŘ ƻǳǊ ŀǳŘƛǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ŀǳŘƛǘƛƴƎ ǎǘŀƴŘŀǊŘǎΦ ¢ƘŜ ǇǊƛƳŀǊȅ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ŘŜǘŜŎǘƛƻƴ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘ ǊŜǎǘǎ ǿƛǘƘ ǘƘŜ ǘƘƻǎŜ 
ŎƘŀǊƎŜŘ ǿƛǘƘ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ ŜƴǘƛǘȅΦ 

! ŦǳǊǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ   ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ /ƻǳƴŎƛƭΩǎ ǿŜōǎƛǘŜ ŀǘΥ ƘǘǘǇ ǎ ΥκκǿǿǿΦŦǊŎΦƻǊƎΦǳƪκ
ŀǳŘƛǘƻǊǎǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ ¢Ƙƛǎ ŘŜǎŎǊƛǇǘƛƻƴ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ƻǳǊ ŀǳŘƛǘƻǊϥǎ ǊŜǇƻǊǘΦ 

hǘƘŜǊ ƳŀǘǘŜǊ 
¢ƘŜ ŎƻƳǇŀǊŀǘƛǾŜǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлмф ǿŜǊŜ ǳƴŀǳŘƛǘŜŘΦ 

¦ǎŜ ƻŦ ƻǳǊ ǊŜǇƻǊǘ 
¢Ƙƛǎ ǊŜǇƻǊǘ ƛǎ ƳŀŘŜ ǎƻƭŜƭȅ ǘƻ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ƳŜƳōŜǊǎΣ ŀǎ ŀ ōƻŘȅΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ /ƘŀǇǘŜǊ о ƻŦ tŀǊǘ мс ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ 
!Ŏǘ нллс ŀƴŘ ǘƻ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴ мл ƻŦ ǘƘŜ /ƘŀǊƛǘƛŜǎ !ŎŎƻǳƴǘǎ ό{ŎƻǘƭŀƴŘύ wŜƎǳƭŀǘƛƻƴǎ нллсΦ hǳǊ ŀǳŘƛǘ ǿƻǊƪ Ƙŀǎ ōŜŜƴ ǳƴŘŜǊǘŀƪŜƴ ǎƻ ǘƘŀǘ 
ǿŜ ƳƛƎƘǘ ǎǘŀǘŜ ǘƻ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ƳŜƳōŜǊǎ ŀƴŘ ǘǊǳǎǘŜŜǎ ǘƘƻǎŜ ƳŀǘǘŜǊǎ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǎǘŀǘŜ ǘƻ ǘƘŜƳ ƛƴ ŀƴ ŀǳŘƛǘƻǊǎϥ 
ǊŜǇƻǊǘ ŀƴŘ ŦƻǊ ƴƻ ƻǘƘŜǊ ǇǳǊǇƻǎŜΦ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ ƭŀǿΣ ǿŜ Řƻ ƴƻǘ ŀŎŎŜǇǘ ƻǊ ŀǎǎǳƳŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŀƴȅƻƴŜ ƻǘƘŜǊ 
ǘƘŀƴ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΣ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΩǎ ƳŜƳōŜǊǎ ŀǎ ŀ ōƻŘȅΣŀƴŘ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΩǎ ǘǊǳǎǘŜŜǎ ŀǎ ŀ ōƻŘȅΣ ŦƻǊ ƻǳǊ 
ŀǳŘƛǘ ǿƻǊƪΣ ŦƻǊ ǘƘƛǎ ǊŜǇƻǊǘΣ ƻǊ ŦƻǊ ǘƘŜ ƻǇƛƴƛƻƴǎ ǿŜ ƘŀǾŜ ŦƻǊƳŜŘΦ 

!ƴŘǊŜǿ wƛŎƘ ό{ŜƴƛƻǊ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊύ 
ŦƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ I² CƛǎƘŜǊ [[t 

/ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ 
{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊ 
!ŎǊŜ IƻǳǎŜ 
ммπмр ²ƛƭƭƛŀƳ wƻŀŘ 
[ƻƴŘƻƴ 
b²м о9w 
¦ƴƛǘŜŘ YƛƴƎŘƻƳ 

ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 

Andrew Rich

09 Nov 2021
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¦ƴǊŜǎǘǊƛŎǘŜŘ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ ¦ƴǊŜǎǘǊƛŎǘŜŘ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ 
ŦǳƴŘǎ ŦǳƴŘǎ ŦǳƴŘǎ ŦǳƴŘǎ 
нлнл нлнл нлнл нлмф нлмф нлмф 

bƻǘŜǎ ϻ ϻ ϻ ϻ ϻ ϻ 
LƴŎƻƳŜ ŦǊƻƳΥ 
5ƻƴŀǘƛƻƴǎ ŀƴŘ ƭŜƎŀŎƛŜǎ о успΣтфо мтпΣоур мΣлофΣмту плфΣлпр слΣунт псфΣутн 
hǘƘŜǊ ǘǊŀŘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ п срΣттм π срΣттм мммΣссф π мммΣссф 
LƴǘŜǊŜǎǘ ǊŜŎŜƛǾŀōƭŜ р π π π мпу π мпу 

¢ƻǘŀƭ ƛƴŎƻƳŜ фолΣрсп мтпΣоур мΣмлпΣфпф рнлΣусн слΣунт румΣсуф 

9ȄǇŜƴŘƛǘǳǊŜ ƻƴΥ 
wŀƛǎƛƴƎ ŦǳƴŘǎ с мфлΣттс π мфлΣттс молΣтлп π молΣтлп 

/ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ т нусΣмун мслΣспп ппсΣунс нстΣолр ртΣффм онрΣнфс 

¢ƻǘŀƭ ǊŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ птсΣфру мслΣспп сотΣслн офуΣллф ртΣффм прсΣллл 

bŜǘ ƛƴŎƻƳŜ ŦƻǊ ǘƘŜ ȅŜŀǊκ 
bŜǘ ƳƻǾŜƳŜƴǘ ƛƴ ŦǳƴŘǎ проΣслс моΣтпм пстΣопт мннΣуро нΣуос мнрΣсуф 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ м WŀƴǳŀǊȅ 
нлнл мтлΣфлр муΣуфл муфΣтфр пуΣлрн мсΣлрп спΣмлс 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ ом 
5ŜŎŜƳōŜǊ нлнл снпΣрмм онΣсом сртΣмпн мтлΣфлр муΣуфл муфΣтфр 

¢ƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ƛƴŎƭǳŘŜǎ ŀƭƭ Ǝŀƛƴǎ ŀƴŘ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ ȅŜŀǊΦ 

!ƭƭ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŘŜǊƛǾŜ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ 

¢ƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ŀƭǎƻ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŀƴ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŀŎŎƻǳƴǘ ǳƴŘŜǊ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ 
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нлнл нлмф 
bƻǘŜǎ ϻ ϻ ϻ ϻ 

CƛȄŜŘ ŀǎǎŜǘǎ 
¢ŀƴƎƛōƭŜ ŀǎǎŜǘǎ мм нΣпуп отф 
/ǳǊǊŜƴǘ ŀǎǎŜǘǎ 
5ŜōǘƻǊǎ мн мннΣлму нмоΣслл 
/ŀǎƘ ŀǘ ōŀƴƪ ŀƴŘ ƛƴ ƘŀƴŘ слсΣсрп пфΣорт 

тнуΣстн нснΣфрт 
/ǊŜŘƛǘƻǊǎΥ ŀƳƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ мп όтпΣлмпύ όтоΣрпмύ 

bŜǘ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ српΣсру муфΣпмс 

¢ƻǘŀƭ ŀǎǎŜǘǎ ƭŜǎǎ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ сртΣмпн муфΣтфр 

LƴŎƻƳŜ ŦǳƴŘǎ 
wŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ мр онΣсом муΣуфл 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ снпΣрмм мтлΣфлр 

сртΣмпн муфΣтфр 

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 

ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 
aǊ aŀǘǘƘŜǿ 5ƻȅƭŜ 
¢ǊǳǎǘŜŜ 

/ƻƳǇŀƴȅ wŜƎƛǎǘǊŀǘƛƻƴ bƻΦ лрлпуомф 

10 Nov 2021
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нлнл нлмф 
bƻǘŜǎ ϻ ϻ ϻ ϻ 

/ŀǎƘ Ŧƭƻǿǎ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 
/ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳκόŀōǎƻǊōŜŘ ōȅύ ƻǇŜǊŀǘƛƻƴǎ мф руоΣмнт όнΣосрύ 

LƴǾŜǎǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 
tǳǊŎƘŀǎŜ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ όнΣплсύ π 
LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ ǊŜŎŜƛǾŜŘ π мпу 

bŜǘ ŎŀǎƘ όǳǎŜŘ ƛƴύκƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ƛƴǾŜǎǘƛƴƎ 
ŀŎǘƛǾƛǘƛŜǎ όнΣплсύ мпу 

CƛƴŀƴŎƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 
wŜǇŀȅƳŜƴǘ ƻŦ ōŀƴƪ ƭƻŀƴǎ όноΣпнпύ όорΣфсфύ 

bŜǘ ŎŀǎƘ ǳǎŜŘ ƛƴ ŦƛƴŀƴŎƛƴƎ ŀŎǘƛǾƛǘƛŜǎ όноΣпнпύ όорΣфсфύ 

bŜǘ ƛƴŎǊŜŀǎŜκόŘŜŎǊŜŀǎŜύ ƛƴ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ рртΣнфт όоуΣмусύ 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀǘ ōŜƎƛƴƴƛƴƎ ƻŦ ȅŜŀǊ пфΣорт утΣрпо 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀǘ ŜƴŘ ƻŦ ȅŜŀǊ слсΣсрп пфΣорт 
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м !ŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ 

/ƘŀǊƛǘȅ ƛƴŦƻǊƳŀǘƛƻƴ 
/ŀƴŎŜǊ {ǳǇǇƻǊǘ ¦Y ό/{¦Yύ ƛǎ ŀ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴȅ ƭƛƳƛǘŜŘ ōȅ ƎǳŀǊŀƴǘŜŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ 9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎΦ ¢ƘŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ 
ƛǎ тм !ƭŘǿȅŎƘ IƻǳǎŜΣ тмπфм !ƭŘǿȅŎƘΣ IƻƭōƻǊƴΣ ²/н. пIbΣ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΦ 

мΦм !ŎŎƻǳƴǘƛƴƎ ŎƻƴǾŜƴǘƛƻƴ 
¢ƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Cw{ млн ϥϥ¢ƘŜ  ¦Y C ƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ ƛƴ 
ǘƘŜ ¦Y ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘϥϥ όϥϥCw{ млнϥϥύ ϥϥ!ŎŎƻǳƴǘƛƴƎ ŀƴŘ wŜǇƻǊǘƛƴƎ ōȅ /ƘŀǊƛǘƛŜǎϥϥ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ wŜŎƻƳƳŜƴŘŜŘ tǊŀŎǘƛŎŜ 
ŦƻǊ ŎƘŀǊƛǘƛŜǎ ŀǇǇƭȅƛƴƎ Cw{ млнΣ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΣ ǊŜƎǳƭŀǘƛƻƴ у ƻŦ ǘƘŜ /ƘŀǊƛǘƛŜǎ !ŎŎƻǳƴǘǎ ό{ŎƻǘƭŀƴŘύ wŜƎǳƭŀǘƛƻƴǎ нллс 
ŀƴŘ ¦Y DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜ ŀǎ ƛǘ ŀƳŜƴŘŜŘ ŦǊƻƳ м WŀƴǳŀǊȅ нлм ф Φ ¢ƘŜ  ŎƘŀǊƛǘȅ ƳŜŜǘǎ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ŀ 
Ǉ ǳōƭƛŎ ōŜƴŜŦƛǘ  Ŝ ƴǘƛǘȅ ŀǎ ŘŜŦƛƴŜŘ ōȅ Cw{ млнΦ 

¢ƘŜ  ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ  ǎǘŜǊƭƛƴƎ Σ ǿƘƛŎƘ ƛǎ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ƻŦ ǘƘŜ  ŎƘŀǊƛǘȅ Φ  aƻƴŜǘŀǊȅ ŀ Ƴƻǳƴǘǎ  ƛƴ ǘƘŜǎŜ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ  ǊƻǳƴŘŜŘ ǘƻ ǘƘŜ ƴŜŀǊŜǎǘ ϻΦ 

¢ƘŜ  ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǳƴŘŜǊ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ŎƻƴǾŜƴǘƛƻƴΦ ¢ƘŜ ǇǊƛƴŎƛǇŀƭ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀŘƻǇǘŜŘ 
ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ 

мΦн DƻƛƴƎ ŎƻƴŎŜǊƴ 
¢ ƘŜ ¢ǊǳǎǘŜŜ ƘŀǾŜ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜ /ƻǾƛŘπмф ƻǳǘōǊŜŀƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ǎǇǊŜŀŘƛƴƎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǿƻǊƭŘ ǎƛƴŎŜ ŜŀǊƭȅ 
нлнл ƻƴ ǘƘŜ ŎƘŀǊƛǘȅΦ ¢ƘŜ ǇŀƴŘŜƳƛŎ Ƙŀǎ ŎŀǳǎŜŘ ǎƻƳŜ ŘƛǎǊǳǇǘƛƻƴ ǘƻ ǘƘŜ /ƘŀǊƛǘȅϥǎ ǳǎǳŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊΣ /ŀƴŎŜǊ Yƛǘ 
ǇǊŜǇŀǊŀǘƛƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ ǿŀǎ Ǉǳǘ ƻƴ ƘƻƭŘ ŦƻǊ ŀ ǎƘƻǊǘ ǘƛƳŜ ŀŦǘŜǊ ǘƘŜ ƻƴǎŜǘ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎ ǳƴǘƛƭ ƛǘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŀǘ ƛǎ 
ǿŀǎ Ϧ/ƻǾƛŘπǎŀŦŜϦ ǘƻ ǊŜǎǳƳŜ ŀŎǘƛǾƛǘȅΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ ŎƻƭƭŜŎǘƛƻƴ ƻŦ ŘƻƴŀǘŜŘ ŎƭƻǘƘŜǎ ŘŜŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŘǳŜ ǘƻ 
ƎƻǾŜǊƴƳŜƴǘ ƭƻŎƪŘƻǿƴǎ ŀƴŘ ǊŜǎǘǊƛŎǘƛƻƴǎΦ IƻǿŜǾŜǊΣ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ ǎƘƻǊǘ ǇŀǳǎŜ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜΣ ǘƘŜ /ŀƴŎŜǊ Yƛǘ ŀƴŘ /ŀƴŎŜǊ 
/ƻŀŎƘ ǎŜǊǾƛŎŜǎ ŎƻƴǘƛƴǳŜŘ ǘƻ Ǌǳƴ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ŀƴŘ ǘƘŜ ŎƘŀǊƛǘȅ ǿŀǎ ŀōƭŜ ǘƻ ƘŜƭǇ ŜǾŜƴ ƳƻǊŜ ǇŜƻǇƭŜ ǘƘŀƴ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ 
ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘƛǎΣ ǘƘŜ ŎƘŀǊƛǘȅ ǎŀǿ ŀ ŎƻƴǎƛŘŜǊŀōƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ƛƴŎƻƳŜ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ȅŜŀǊΣ ŘǳŜ ǘƻ ǘƘŜ ǊŜŎŜƛǇǘ ƻŦ ŀ 
ƭŀǊƎŜ ƭŜƎŀŎȅΦ .ŀǎŜŘ ƻƴ ǘƘŜ ŀōƻǾŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇǊƻƧŜŎǘƛƻƴǎ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ ŎƘŀǊƛǘȅΣ ǘƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ŎƻƴŦƛŘŜƴǘ 
ǘƘŀǘ ǘƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ǎǳŦŦƛŎƛŜƴǘ ǊŜǎƻǳǊŎŜǎ ǘƻ ŎƻƴǘƛƴǳŜ ƛƴ ƻǇŜǊŀǘƛƻƴ ŦƻǊ ǘƘŜ ŦƻǊŜǎŜŜŀōƭŜ ŦǳǘǳǊŜΣ ǘ Ƙǳǎ ǘƘŜ ǘǊǳǎǘŜŜǎ  ŎƻƴǘƛƴǳŜ  ǘƻ 
ŀŘƻǇǘ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ   

мΦо /ƘŀǊƛǘŀōƭŜ ŦǳƴŘǎ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜ ŀǘ ǘƘŜ ŘƛǎŎǊŜǘƛƻƴ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ƛƴ ŦǳǊǘƘŜǊŀƴŎŜ ƻŦ ǘƘŜƛǊ ŎƘŀǊƛǘŀōƭŜ ƻōƧŜŎǘƛǾŜǎΦ 

wŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǎǇŜŎƛŦƛŎ ŎƻƴŘƛǘƛƻƴǎ ōȅ ŘƻƴƻǊǎ ŀǎ ǘƻ Ƙƻǿ ǘƘŜȅ Ƴŀȅ ōŜ ǳǎŜŘΦ ¢ƘŜ ǇǳǊǇƻǎŜǎ ŀƴŘ ǳǎŜǎ ƻŦ ǘƘŜ 
ǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ŀǊŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

мΦп LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ 
LƴŎƻƳŜ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ǿƘŜƴ ǘƘŜ ŎƘŀǊƛǘȅ ƛǎ ƭŜƎŀƭƭȅ ŜƴǘƛǘƭŜŘ ǘƻ ƛǘ ŀŦǘŜǊ ŀƴȅ ǇŜǊŦƻǊƳŀƴŎŜ ŎƻƴŘƛǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ƳŜǘΣ ǘƘŜ ŀƳƻǳƴǘǎ 
Ŏŀƴ ōŜ ƳŜŀǎǳǊŜŘ ǊŜƭƛŀōƭȅΣ ŀƴŘ ƛǘ ƛǎ ǇǊƻōŀōƭŜ ǘƘŀǘ ƛƴŎƻƳŜ ǿƛƭƭ ōŜ ǊŜŎŜƛǾŜŘΦ 

/ŀǎƘ Řƻƴŀǘƛƻƴǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǊŜŎŜƛǇǘΦ hǘƘŜǊ Řƻƴŀǘƛƻƴǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƻƴŎŜ ǘƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ōŜŜƴ ƴƻǘƛŦƛŜŘ ƻŦ ǘƘŜ ŘƻƴŀǘƛƻƴΣ 
ǳƴƭŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜ ŎƻƴŘƛǘƛƻƴǎ ǊŜǉǳƛǊŜ ŘŜŦŜǊǊŀƭ ƻŦ ǘƘŜ ŀƳƻǳƴǘΦ LƴŎƻƳŜ ǘŀȄ ǊŜŎƻǾŜǊŀōƭŜ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ Řƻƴŀǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ǳƴŘŜǊ 
DƛŦǘ !ƛŘ ƻǊ ŘŜŜŘǎ ƻŦ ŎƻǾŜƴŀƴǘ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ŘƻƴŀǘƛƻƴΦ 

[ŜƎŀŎƛŜǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǊŜŎŜƛǇǘ ƻǊ ƻǘƘŜǊǿƛǎŜ ƛŦ ǘƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ōŜŜƴ ƴƻǘƛŦƛŜŘ ƻŦ ŀƴ ƛƳǇŜƴŘƛƴƎ ŘƛǎǘǊƛōǳǘƛƻƴΣ ǘƘŜ ŀƳƻǳƴǘ ƛǎ 
ƪƴƻǿƴΣ ŀƴŘ ǊŜŎŜƛǇǘ ƛǎ ŜȄǇŜŎǘŜŘΦ LŦ ǘƘŜ ŀƳƻǳƴǘ ƛǎ ƴƻǘ ƪƴƻǿƴΣ ǘƘŜ ƭŜƎŀŎȅ ƛǎ ǘǊŜŀǘŜŘ ŀǎ ŀ ŎƻƴǘƛƴƎŜƴǘ ŀǎǎŜǘΦ 
5ƻƴŀǘŜŘ ǎŜǊǾƛŎŜǎ ŀƴŘ ŦŀŎƛƭƛǘƛŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ŀǘ ǘƘŜ ǾŀƭǳŜ ǘƻ ǘƘŜ ŎƘŀǊƛǘȅ ǿƘŜǊŜ ǘƘƛǎ Ŏŀƴ ōŜ ǉǳŀƴǘƛŦƛŜŘΦ ¢ƘŜ ǾŀƭǳŜ ƻŦ ǎŜǊǾƛŎŜǎ 
ǇǊƻǾƛŘŜŘ ōȅ ǾƻƭǳƴǘŜŜǊǎ Ƙŀǎ ƴƻǘ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜǎŜ  ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ Φ 

LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜΣ ƛƴŎƭǳŘƛƴƎ ōŀƴƪ ƛƴǘŜǊŜǎǘΣ ƛǎ ƛƴŎƭǳŘŜŘ ǿƘŜƴ ǊŜŎŜƛǾŀōƭŜΦ 

LƴŎƻƳŜ ŦǊƻƳ ŎƭƻǘƘŜǎ ŘƻƴŀǘŜŘ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ǿƛǘƘƛƴ ǘƘŜ  ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  ƻƴŎŜ ǘƘŜ ŎŀǎƘ ǾŀƭǳŜ ƻŦ ƛǘŜƳǎ ƛǎ ǊŜŀƭƛǎŜŘΦ  
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мΦр wŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ 
9ȄǇŜƴŘƛǘǳǊŜ ƛǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ CƛƴŀƴŎƛŀƭ !ŎǘƛǾƛǘƛŜǎ ƻƴ ŀƴ ŀŎŎǊǳŀƭǎ ōŀǎƛǎΣ ƛƴŎƭǳǎƛǾŜ ƻŦ ŀƴȅ ±!¢ ǿƘƛŎƘ Ŏŀƴƴƻǘ ōŜ 
ǊŜŎƻǾŜǊŜŘΦ 9ȄǇŜƴŘƛǘǳǊŜ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴŎŜ ǘƘŜǊŜ ƛǎ ŀ ƭŜƎŀƭ ŎƻƴǎǘǊǳŎǘƛǾŜ ƻōƭƛƎŀǘƛƻƴ ǘƻ ǘǊŀƴǎŦŜǊ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘ ǘƻ ŀ ǘƘƛǊŘ ǇŀǊǘȅΣ 
ƛǘ ƛǎ ǇǊƻōŀōƭŜ ǘƘŀǘ ŀ ǘǊŀƴǎŦŜǊ ƻŦ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ƛƴ ǎŜǘǘƭŜƳŜƴǘ ŀƴŘ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ Ŏŀƴ ōŜ 
ƳŜŀǎǳǊŜŘ ǊŜƭƛŀōƭȅΦ Lǘ ƛǎ ŀƭƭƻŎŀǘŜŘ ōŜǘǿŜŜƴΥ 

π ŜȄǇŜƴŘƛǘǳǊŜ ƛƴŎǳǊǊŜŘ ŘƛǊŜŎǘƭȅ ƛƴ ǘƘŜ ŜŦŦƻǊǘ ǘƻ ǊŀƛǎŜ ǾƻƭǳƴǘŀǊȅ ŎƻƴǘǊƛōǳǘƛƻƴǎ όŎƻǎǘ ƻŦ ǊŀƛǎƛƴƎ ŦǳƴŘǎύΤ 
π ŜȄǇŜƴŘƛǘǳǊŜ ƛƴŎǳǊǊŜŘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ ŦǳƭŦƛƭƳŜƴǘ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅϥǎ ƻōƧŜŎǘƛǾŜǎ όŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎύΦ 

²ƘŜǊŜ ƛǘŜƳǎ ƻŦ ŜȄǇŜƴŘƛǘǳǊŜ ƛƴǾƻƭǾŜ ƳƻǊŜ ǘƘŀƴ ƻƴŜ Ŏƻǎǘ ŎŀǘŜƎƻǊȅ ǘƘŜǎŜ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ŀǇǇƻǊǘƛƻƴŜŘ ƻƴ ŀ ǊŜŀǎƻƴŀōƭŜ ōŀǎƛǎ ŀǎ 
ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ǘǊǳǎǘŜŜǎΦ hƴŜ ǇŀǊǘƛŎǳƭŀǊ ŀǊŜŀ ǿƘŜǊŜ ǘƘŜ Ŏƻǎǘ ƛǎ ƳŀǘŜǊƛŀƭ ǘƻ ǘƘŜ ŎƘŀǊƛǘȅ ƛǎ ƛƴ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ 
ƻŦ ǘƘŜ Ƴŀƛƭ ǎƘƻǘǎΦ 

CǳǊǘƘŜǊƳƻǊŜ ǘƘŜ ŜȄǇŜƴŘƛǘǳǊŜ Ƙŀǎ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǿƘŜǘƘŜǊ ǘƘŜ ŜŘǳŎŀǘƛƻƴŀƭ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ Ƴŀƛƭ ǎƘƻǘ ƛǎ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƘƛƎƘ ŜƴƻǳƎƘ ǎƻ ŀǎ ǘƻ ōŜ ƳŀǘŜǊƛŀƭΦ ²ƘŜƴ ǘƘƛǎ ƘƻƭŘǎ ǘǊǳŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ Ŏƻǎǘ ƻŦ ǘƘŜ Ƴŀƛƭ ǎƘƻǘ ƛǎ ŀƭƭƻŎŀǘŜŘ ƻƴ ŀ ǇǊƻπ
Ǌŀǘŀ ōŀǎƛǎ ŎƻƳǇŀǊƛƴƎ ǘƘŜ ŜŘǳŎŀǘƛƻƴŀƭ ŎƻƴǘŜƴǘ όŎƻǎǘǎ ƛƴ ŦǳǊǘƘŜǊŀƴŎŜ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅϥǎ ƻōƧŜŎǘƛǾŜǎύ ǘƻ ǘƘŜ ŦǳƴŘǊŀƛǎƛƴƎ ŎƻƴǘŜƴǘ όŎƻǎǘǎ 
ƻŦ ƎŜƴŜǊŀǘƛƴƎ ŦǳƴŘǎύΦ ¢ƘŜ ŜŘǳŎŀǘƛƻƴŀƭ ŎƻƴǘŜƴǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘŜȄǘ ŀƴŘ ǎǇŀŎŜ ƻƴ ŜŀŎƘ Ƴŀƛƭ ǎƘƻǘ ǘƘŀǘ ƛǎ 
ŘŜŘƛŎŀǘŜŘ ǘƻ ƳŀǘŜǊƛŀƭ ƻŦ ŀƴ ŜŘǳŎŀǘƛƻƴ ƴŀǘǳǊŜΦ 

CǳƴŘǊŀƛǎƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜ ƛΦŜΦ ǘŜȄǘ ǘƘŀǘ Ƴŀȅ ƛƴŘǳŎŜ ŀ Řƻƴŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǊŜŎƛǇƛŜƴǘΣ ƛǎ ŀƭƭƻŎŀǘŜŘ ǳǇƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ǾƻƭǳƳŜ ƻŦ 
ǘƘŜ ǘŜȄǘ ŀƴŘ ǎǇŀŎŜ ǘƘŀǘ ƛǎ ƴƻǘ ǊŜƭŀǘŜŘ ǘƻ ǘŜȄǘ ƻŦ ŀƴ ŜŘǳŎŀǘƛƻƴŀƭ ƴŀǘǳǊŜΦ 

{ǳǇǇƻǊǘ Ŏƻǎǘǎ ƛƴŎƭǳŘƛƴƎ ƻǘƘŜǊ ƻǾŜǊƘŜŀŘǎ ǿƘƛŎƘ ŀǊŜ ƴƻǘ ŘŜŀƭǘ ǿƛǘƘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Řǳŀƭ Ŏƻǎǘ ŀǇǇǊƻŀŎƘ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ƛƴ ǘƘŜ Ǌŀǘƛƻ ƻŦ 
ǘƘŜ ǘƻǘŀƭ ŎƘŀǊƛǘŀōƭŜ ŜȄǇŜƴŘƛǘǳǊŜ ǘƻ ǘƘŜ ǘƻǘŀƭ ŦǳƴŘǊŀƛǎƛƴƎ ŎƻǎǘǎΦ ! ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǎǳǇǇƻǊǘ Ŏƻǎǘǎ ŀǊŜ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ 
ǿƘƛŎƘ ŀǊŜ ƛƴƛǘƛŀƭƭȅ ŀƭƭƻŎŀǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜϥǎ ŦǳƴŎǘƛƻƴ ƛƴ ǘƘŜ ŎƘŀǊƛǘȅΣ ǿƛǘƘ ǘƘŜ ǊŜǎƛŘǳŀƭ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ Ŏƻǎǘǎ ōŜƛƴƎ 
ŀƭƭƻŎŀǘŜŘ ƛƴ ǘƘŜ Ǌŀǘƛƻ ƴƻǘŜŘ ŀōƻǾŜΦ 

tƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ нлнл ŀŎŎƻǳƴǘǎΣ ǘƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ƳŀŘŜ ǘƘŜ ŘŜŎƛǎƛƻƴ ǘƻ ŎƘŀƴƎŜ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ǳǎŜŘ ǘƻ 
ŀƭƭƻŎŀǘŜ ŜȄǇŜƴŘƛǘǳǊŜ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǿŀȅ Ŏƻǎǘǎ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘƘŜ ŀŎŎƻǳƴǘǎ ŀŎŎǳǊŀǘŜƭȅ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ƻǇŜǊŀǘƛƻƴŀƭ 
ŀŎǘƛǾƛǘȅ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΦ ¢ƘŜ ǎŀƳŜ ƳŜǘƘƻŘƻƭƻƎȅ Ƙŀǎ ǘƘŜǊŜŦƻǊŜ ōŜŜƴ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ нлмф ŜȄǇŜƴŘƛǘǳǊŜ ǿƘƛŎƘ Ƙŀǎ 
ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŎƻƳǇŀǊŀǘƛǾŜǎ ƛƴ ƴƻǘŜǎ сΣ т ŀƴŘ у ōŜƛƴƎ ǊŜǎǘŀǘŜŘΦ 

мΦс ¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ 
¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ  ŀǊŜ ƛƴƛǘƛŀƭƭȅ ƳŜŀǎǳǊŜŘ ŀǘ Ŏƻǎǘ ŀƴŘ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ Ŏƻǎǘ ƴŜǘ ƻŦ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƴȅ ƛƳǇŀƛǊƳŜƴǘ 
ƭƻǎǎŜǎΦ 

!ƭƭ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ ŎƻǎǘƛƴƎ ƳƻǊŜ ǘƘŀƴ ϻнрл ŀǊŜ ŎŀǇƛǘŀƭƛǎŜŘ ŀǘ ǘƘŜƛǊ Ŏƻǎǘ ǘƻ ǘƘŜ ŎƘŀǊƛǘȅΦ 

5ŜǇǊŜŎƛŀǘƛƻƴ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ǎƻ ŀǎ ǘƻ ǿǊƛǘŜ ƻŦŦ ǘƘŜ Ŏƻǎǘ ƻǊ Ǿŀƭǳŀǘƛƻƴ ƻŦ ŀǎǎŜǘǎ ƭŜǎǎ ǘƘŜƛǊ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜǎ ƻǾŜǊ ǘƘŜƛǊ ǳǎŜŦǳƭ ƭƛǾŜǎ ƻƴ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōŀǎŜǎΥ 

hŦŦƛŎŜ 9ǉǳƛǇƳŜƴǘ р ȅŜŀǊǎ ǎǘǊŀƛƎƘǘ ƭƛƴŜ 

¢ƘŜ Ǝŀƛƴ ƻǊ ƭƻǎǎ ŀǊƛǎƛƴƎ ƻƴ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ŀƴ ŀǎǎŜǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ŀǎ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ǎŀƭŜ ǇǊƻŎŜŜŘǎ ŀƴŘ ǘƘŜ ŎŀǊǊȅƛƴƎ 
ǾŀƭǳŜ ƻŦ ǘƘŜ ŀǎǎŜǘΣ ŀƴŘ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ  ƴŜǘ ƛƴŎƻƳŜκόŜȄǇŜƴŘƛǘǳǊŜύ ŦƻǊ ǘƘŜ ȅŜŀǊΦ 

мΦт /ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ 
/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƛƴŎƭǳŘŜ ŎŀǎƘ ƛƴ ƘŀƴŘ  ŀƴŘ  ŘŜǇƻǎƛǘǎ ƘŜƭŘ ŀǘ Ŏŀƭƭ ǿƛǘƘ ōŀƴƪǎ Φ  .ŀƴƪ ƻǾŜǊŘǊŀŦǘǎ ŀǊŜ ǎƘƻǿƴ ǿƛǘƘƛƴ 
ōƻǊǊƻǿƛƴƎǎ ƛƴ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎΦ 
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мΦу CƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ 
¢ƘŜ  ŎƘŀǊƛǘȅ  Ƙŀǎ ŜƭŜŎǘŜŘ ǘƻ ŀǇǇƭȅ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мм Ψ.ŀǎƛŎ CƛƴŀƴŎƛŀƭ LƴǎǘǊǳƳŜƴǘǎΩ ŀƴŘ {ŜŎǘƛƻƴ мн ΨhǘƘŜǊ CƛƴŀƴŎƛŀƭ 
LƴǎǘǊǳƳŜƴǘǎ LǎǎǳŜǎΩ ƻŦ Cw{ млн ǘƻ ŀƭƭ ƻŦ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΦ  

¢ƘŜ ŎƘŀǊƛǘȅ ƻƴƭȅ Ƙŀǎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƻŦ ŀ ƪƛƴŘ ǘƘŀǘ ǉǳŀƭƛŦȅ ŀǎ ōŀǎƛŎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΦ .ŀǎƛŎ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ƛƴƛǘƛŀƭƭȅ ǊŜŎƻƎƴƛǎŜŘ ŀǘ ǘǊŀƴǎŀŎǘƛƻƴ ǾŀƭǳŜ ŀƴŘ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜƛǊ ǎŜǘǘƭŜƳŜƴǘ ǾŀƭǳŜΦ 

мΦф 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ 
¢ƘŜ Ŏƻǎǘ ƻŦ ŀƴȅ ǳƴǳǎŜŘ ƘƻƭƛŘŀȅ ŜƴǘƛǘƭŜƳŜƴǘ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŜƳǇƭƻȅŜŜΩǎ ǎŜǊǾƛŎŜǎ ŀǊŜ ǊŜŎŜƛǾŜŘΦ 

¢ŜǊƳƛƴŀǘƛƻƴ ōŜƴŜŦƛǘǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ŀǎ ŀƴ ŜȄǇŜƴǎŜ ǿƘŜƴ ǘƘŜ  ŎƘŀǊƛǘȅ  ƛǎ ŘŜƳƻƴǎǘǊŀōƭȅ ŎƻƳƳƛǘǘŜŘ ǘƻ ǘŜǊƳƛƴŀǘŜ ǘƘŜ 
ŜƳǇƭƻȅƳŜƴǘ ƻŦ ŀƴ ŜƳǇƭƻȅŜŜ ƻǊ ǘƻ ǇǊƻǾƛŘŜ ǘŜǊƳƛƴŀǘƛƻƴ ōŜƴŜŦƛǘǎΦ 

мΦмл wŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘǎ 
tŀȅƳŜƴǘǎ ǘƻ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǊŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘ ǎŎƘŜƳŜǎ ŀǊŜ ŎƘŀǊƎŜŘ ŀǎ ŀƴ ŜȄǇŜƴǎŜ ŀǎ ǘƘŜȅ Ŧŀƭƭ ŘǳŜΦ 

н /ǊƛǘƛŎŀƭ ŀŎŎƻǳƴǘƛƴƎ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ƧǳŘƎŜƳŜƴǘǎ 

Lƴ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΣ ǘƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƪŜ   ƧǳŘƎŜƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ   ŀƴŘ 
ŀǎǎǳƳǇǘƛƻƴǎ ŀōƻǳǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǊŜŀŘƛƭȅ ŀǇǇŀǊŜƴǘ ŦǊƻƳ ƻǘƘŜǊ   ǎƻǳǊŎŜǎΦ ¢ƘŜ ǘǊǳǎǘŜŜǎ 
ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƪŜ ŜǎǘƛƳŀǘŜǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ƭŜƎŀŎȅ ƛƴŎƻƳŜΦ ¢ƘŜ ōŀǎƛǎ ƻŦ ǊŜŎƻƎƴƛǘƛƻƴ ƛǎ   ǇǊƻǾƛŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ƛƴŎƻƳŜ ŀŎŎƻǳƴǘƛƴƎ 
ǇƻƭƛŎȅ ŀōƻǾŜ όǎŜŜ ǇƻƭƛŎȅ мΦпύΦ 

о 5ƻƴŀǘƛƻƴǎ ŀƴŘ ƭŜƎŀŎƛŜǎ 

¦ƴǊŜǎǘǊƛŎǘŜŘ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ ¦ƴǊŜǎǘǊƛŎǘŜŘ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ 
ŦǳƴŘǎ ŦǳƴŘǎ ŦǳƴŘǎ ŦǳƴŘǎ 

нлнл нлнл нлнл нлмф нлмф нлмф 
ϻ ϻ ϻ ϻ ϻ ϻ 

5ƻƴŀǘƛƻƴǎ ŀƴŘ ƎƛŦǘǎ мтмΣуоу мтпΣоур опсΣнно мттΣрфм слΣунт ноуΣпму 
[ŜƎŀŎƛŜǎ ǊŜŎŜƛǾŀōƭŜ сруΣусс π сруΣусс нлфΣплл π нлфΣплл 
/h±L5πмф .ǳǎƛƴŜǎǎ wŀǘŜǎ 
DǊŀƴǘ  млΣллл π млΣллл π π π 
DƛŦǘ ŀƛŘ ŎƭŀƛƳǎ нпΣлуф π нпΣлуф ннΣлрп π ннΣлрп 

успΣтфо мтпΣоур мΣлофΣмту плфΣлпр слΣунт псфΣутн 

п hǘƘŜǊ ǘǊŀŘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

нлнл нлмф 
ϻ ϻ 

LƴŎƻƳŜ ŦǊƻƳ ŎƭƻǘƘŜǎ ŘƻƴŀǘŜŘ срΣттм мммΣссф 
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р LƴǘŜǊŜǎǘ ǊŜŎŜƛǾŀōƭŜ 

¢ƻǘŀƭ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ 

нлнл нлмф 
ϻ ϻ 

LƴǘŜǊŜǎǘ ǊŜŎŜƛǾŀōƭŜ π мпу 

с wŀƛǎƛƴƎ ŦǳƴŘǎ 
!ǎ ǊŜǎǘŀǘŜŘ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

нлнл нлмф 
ϻ ϻ 

CǳƴŘǊŀƛǎƛƴƎ ŀƴŘ ǇǳōƭƛŎƛǘȅ 
CǳƴŘǊŀƛǎƛƴƎ Ŏƻǎǘǎ мофΣфпф фмΣсмф 
{ǘŀŦŦ Ŏƻǎǘǎ пнΣмут отΣуфм 
{ǳǇǇƻǊǘ Ŏƻǎǘǎ уΣспл мΣмфп 

мфлΣттс молΣтлп 
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т /ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ 
!ǎ ǊŜǎǘŀǘŜŘ 

/ŀƴŎŜǊ /ŀǊŜ 
tǊƻƎǊŀƳƳŜ 

/ŀƴŎŜǊ /ŀǊŜ 
tǊƻƎǊŀƳƳŜ 

нлнл нлмф 
ϻ ϻ 

{ǘŀŦŦ Ŏƻǎǘǎ мспΣнто мпуΣттл 
5ƛǊŜŎǘ  Ŝ ȄǇŜƴŘƛǘǳǊŜ мпрΣнлу снΣмно 

олфΣпум нмлΣуфо 

{ƘŀǊŜ ƻŦ ǎǳǇǇƻǊǘ Ŏƻǎǘǎ όǎŜŜ ƴƻǘŜ уύ ммпΣопр фтΣтту 
{ƘŀǊŜ ƻŦ ƎƻǾŜǊƴŀƴŎŜ Ŏƻǎǘǎ όǎŜŜ ƴƻǘŜ уύ ноΣллл мсΣснр 

ппсΣунс онрΣнфс 

!ƴŀƭȅǎƛǎ ōȅ ŦǳƴŘ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ нусΣмун нстΣолр 
wŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ мслΣспп ртΣффм 

ппсΣунс онрΣнфс 
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у {ǳǇǇƻǊǘ Ŏƻǎǘǎ !ǎ ǊŜǎǘŀǘŜŘ !ǎ ǊŜǎǘŀǘŜŘ !ǎ ǊŜǎǘŀǘŜŘ 

{ǳǇǇƻǊǘ Ŏƻǎǘǎ DƻǾŜǊƴŀƴŎŜ 
Ŏƻǎǘǎ 

нлнл {ǳǇǇƻǊǘ Ŏƻǎǘǎ DƻǾŜǊƴŀƴŎŜ 
Ŏƻǎǘǎ 

нлмф 

ϻ ϻ ϻ ϻ ϻ ϻ 

{ǘŀŦŦ Ŏƻǎǘǎ π моΣрлл моΣрлл π мнΣмнр мнΣмнр 
5ŜǇǊŜŎƛŀǘƛƻƴ олм π олм олн π олн 
[ŜƎŀƭ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŦŜŜǎ мпΣлуп π мпΣлуп сΣтмф π сΣтмф 
¢ǊŀǾŜƭ оΣнмн π оΣнмн уΣрсу π уΣрсу 
tǊŜƳƛǎŜǎ ŀƴŘ ƛƴǎǳǊŀƴŎŜ Ŏƻǎǘǎ пфΣуот π пфΣуот олΣнлп π олΣнлп 
.ŀƴƪ ŀƴŘ ŎŀǊŘ ŎƘŀǊƎŜǎ мΣнул π мΣнул мΣулм π мΣулм 
hŦŦƛŎŜ ǇǊƛƴǘΣ Ǉƻǎǘ ŀƴŘ 
ǎǘŀǘƛƻƴŜǊȅ уус π уус оΣнпс π оΣнпс 
/ƻƳƳǳƴƛŎŀǘƛƻƴ ŜȄǇŜƴǎŜǎ фΣлул π фΣлул мΣнпм π мΣнпм 
hǘƘŜǊ ƳƛǎŎŜƭƭŀƴŜƻǳǎ 
ƻǾŜǊƘŜŀŘǎ нрΣотс π нрΣотс мрΣррм π мрΣррм 
.ŀƴƪ ŀƴŘ ƭƻŀƴ ƛƴǘŜǊŜǎǘ ртн π ртн нΣтлс π нΣтлс 
!ŎŎƻǳƴǘŀƴŎȅ уΣмтм π уΣмтм нΣрмр π нΣрмр 
±!¢ ƴƻƴ ǊŜŎƭŀƛƳŀōƭŜ млΣмус π млΣмус нсΣммф π нсΣммф 

!ǳŘƛǘ ŦŜŜǎ π фΣрлл фΣрлл π π π 
LƴŘŜǇŜƴŘŜƴǘ ŜȄŀƳƛƴŀǘƛƻƴ  π π π π пΣрлл пΣрлл 

мннΣфур ноΣллл мпрΣфур фуΣфтн мсΣснр ммрΣрфт 

!ƴŀƭȅǎŜŘ ōŜǘǿŜŜƴ 
CǳƴŘǊŀƛǎƛƴƎ уΣспл π уΣспл мΣмфп π мΣмфп 
/ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ ммпΣопр ноΣллл мотΣопр фтΣтту мсΣснр ммпΣпло 

мннΣфур ноΣллл мпрΣфур фуΣфтн мсΣснр ммрΣрфт 

{ǳǇǇƻǊǘ ŀƴŘ  ƎƻǾŜǊƴŀƴŎŜ Ŏƻǎǘǎ ƛƴŎƭǳŘŜǎ   ŀƳƻǳƴǘǎ ǇŀȅŀōƭŜ ǘƻ ǘƘŜ ŀǳŘƛǘƻǊ ǎ  ƻŦ ϻфΣрлл ŦƻǊ ŀǳŘƛǘ ŦŜŜǎ ŀƴŘ ϻмΣнтм ǊŜƭŀǘƛƴƎ ǘƻ ƻǘƘŜǊ 
ǎŜǊǾƛŎŜǎΦ  ! ŦǳǊǘƘŜǊ ϻоΣлфр ƛǎ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǎǳǇǇƻǊǘ Ŏƻǎǘǎ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ȅŜŀǊ ǿƘƛŎƘ ǊŜƭŀǘŜǎ ǘƻ ƎŜƴŜǊŀƭ ŀŘǾƛŎŜ ŀƴŘ ŀǎǎƛǎǘŀƴŎŜ 
ǇǊƻǾƛŘŜŘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǇǊŜǇŀǊƛƴƎ ǘƘŜ нлмф ŀŎŎƻǳƴǘǎΦ 

Lƴ ǘƘŜ ǇǊƛƻǊ ȅŜŀǊΣ ƎƻǾŜǊƴŀƴŎŜ Ŏƻǎǘǎ ƛƴŎƭǳŘŜŘ ŀƳƻǳƴǘǎ ǇŀȅŀōƭŜ ǘƻ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄŀƳƛƴŜǊ ƻŦ ϻпΣрлл ŦƻǊ ƛƴŘŜǇŜƴŘŜƴǘ 
ŜȄŀƳƛƴŀǘƛƻƴ ŦŜŜǎ ŀƴŘ ϻ мΣутм  ǊŜƭŀǘƛƴƎ ǘƻ ƻǘƘŜǊ ǎŜǊǾƛŎŜǎΦ  

ф ¢ǊǳǎǘŜŜǎ 

bƻƴŜ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ όƻǊ ŀƴȅ ǇŜǊǎƻƴǎ ŎƻƴƴŜŎǘŜŘ ǿƛǘƘ ǘƘŜƳύ ǊŜŎŜƛǾŜŘ ŀƴȅ ǊŜƳǳƴŜǊŀǘƛƻƴ Σ  ōŜƴŜŦƛǘǎ  ƻǊ ŜȄǇŜƴǎŜǎ  ŦǊƻƳ ǘƘŜ ŎƘŀǊƛǘȅ 
ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 
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мл 9ƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ 
¢ƘŜ ŀǾŜǊŀƎŜ ƳƻƴǘƘƭȅ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿŀǎΥ 

нлнл нлмф 
bǳƳōŜǊ bǳƳōŜǊ 

9ƳǇƭƻȅŜŜǎ с п 

9ƳǇƭƻȅƳŜƴǘ Ŏƻǎǘǎ нлнл нлмф 
ϻ ϻ 

²ŀƎŜǎ ŀƴŘ ǎŀƭŀǊƛŜǎ мфрΣотн мтуΣсмф 
{ƻŎƛŀƭ ǎŜŎǳǊƛǘȅ Ŏƻǎǘǎ нлΣфтф мсΣром 
hǘƘŜǊ ǇŜƴǎƛƻƴ Ŏƻǎǘǎ оΣслф оΣсос 

нмфΣфсл мфуΣтус 

¢ƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƘƻǎŜ ŀƴƴǳŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ǿŀǎ ϻслΣллл ƻǊ ƳƻǊŜ ǿŜǊŜΥ 
нлнл нлмф 

bǳƳōŜǊ bǳƳōŜǊ 
ϻслΣллл π ϻтлΣллл м м 

YŜȅ ƳŀƴŀƎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ƛƴŎƭǳŘŜ ǘƘŜ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ  ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ ¢ǊǳǎǘŜŜǎ Φ  ¢ƻǘŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇŀƛŘ ǘƻ  ƪŜȅ 
ƳŀƴŀƎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ƛ ƴ ǘƘŜ ȅŜŀǊ ǿŀǎ  ϻ суΣ прс όнлмфΥ ϻсуΣоусύΦ  ¢ƘŜ ¢ǊǳǎǘŜŜǎ ǊŜŎŜƛǾŜ ƴƻ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ ǘƘŜƛǊ ǿƻǊƪΦ 

мм ¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ 
hŦŦƛŎŜ 9ǉǳƛǇƳŜƴǘ 

ϻ 
/ƻǎǘ 
!ǘ м WŀƴǳŀǊȅ нлнл мΣрлф 
!ŘŘƛǘƛƻƴǎ нΣплс 

!ǘ ом 5ŜŎŜƳōŜǊ нлнл оΣфмр 

5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ 
!ǘ м WŀƴǳŀǊȅ нлнл мΣмол 
5ŜǇǊŜŎƛŀǘƛƻƴ ŎƘŀǊƎŜŘ ƛƴ ǘƘŜ ȅŜŀǊ олм 

!ǘ ом 5ŜŎŜƳōŜǊ нлнл мΣпом 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 
!ǘ ом 5ŜŎŜƳōŜǊ нлнл нΣпуп 

!ǘ ом 5ŜŎŜƳōŜǊ нлмф отф 
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мн 5ŜōǘƻǊǎ 
нлнл нлмф 

!Ƴƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊΥ ϻ ϻ 

¢ǊŀŘŜ ŘŜōǘƻǊǎ муΣфнм уΣтрт 
hǘƘŜǊ ŘŜōǘƻǊǎ нфΣопф уΣоуу 
tǊŜǇŀȅƳŜƴǘǎ ŀƴŘ ŀŎŎǊǳŜŘ ƛƴŎƻƳŜ тоΣтпу мфсΣпрр 

мннΣлму нмоΣслл 

мо [ƻŀƴǎ ŀƴŘ ƻǾŜǊŘǊŀŦǘǎ 
нлнл нлмф 
ϻ ϻ 

.ŀƴƪ ƭƻŀƴǎ π ноΣпнп 

tŀȅŀōƭŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ π ноΣпнп 

мп /ǊŜŘƛǘƻǊǎΥ ŀƳƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ 
нлнл нлмф 

bƻǘŜǎ ϻ ϻ 

.ŀƴƪ ƭƻŀƴǎ мо π ноΣпнп 
hǘƘŜǊ ǘŀȄŀǘƛƻƴ ŀƴŘ ǎƻŎƛŀƭ ǎŜŎǳǊƛǘȅ ммΣтрм уΣтнс 
¢ǊŀŘŜ ŎǊŜŘƛǘƻǊǎ оуΣпрл ноΣлор 
hǘƘŜǊ ŎǊŜŘƛǘƻǊǎ π мΣрнл 
!ŎŎǊǳŀƭǎ ŀƴŘ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜ ноΣумо мсΣуос 

тпΣлмп тоΣрпм 
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мр wŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ 

¢ƘŜ ƛƴŎƻƳŜ ŦǳƴŘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ƛƴŎƭǳŘŜ ǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǳƴŜȄǇŜƴŘŜŘ ōŀƭŀƴŎŜǎ ƻŦ Řƻƴŀǘƛƻƴǎ ŀƴŘ 
ƎǊŀƴǘǎ ƘŜƭŘ ƻƴ ǘǊǳǎǘ ŦƻǊ ǎǇŜŎƛŦƛŎ ǇǳǊǇƻǎŜǎΥ 

aƻǾŜƳŜƴǘ ƛƴ ŦǳƴŘǎ aƻǾŜƳŜƴǘ ƛƴ ŦǳƴŘǎ 
.ŀƭŀƴŎŜ ŀǘ 

м WŀƴǳŀǊȅ нлмф 
LƴŎƻƳŜ 9ȄǇŜƴŘƛǘǳǊŜ .ŀƭŀƴŎŜ ŀǘ 

м WŀƴǳŀǊȅ нлнл 
LƴŎƻƳŜ 9ȄǇŜƴŘƛǘǳǊŜ .ŀƭŀƴŎŜ ŀǘ 

ом 5ŜŎŜƳōŜǊ 
нлнл 

ϻ ϻ ϻ ϻ ϻ ϻ ϻ 

/ŀƴŎŜǊ /ŀǊŜ 
tǊƻƎǊŀƳƳŜ мсΣлрп слΣунт όртΣффмύ муΣуфл мтпΣоур όмслΣсппύ онΣсом 

/ŀƴŎŜǊ /ŀǊŜ tǊƻƎǊŀƳƳŜ ǿŀǎ ŀ ŦǳƴŘ ǎŜǘ ǳǇ ōȅ ǘƘŜ ŎƘŀǊƛǘȅ ŦƻǊ ǘƘŜƛǊ /ŀƴŎŜǊ Yƛǘǎ ŀƴŘ /ŀƴŎŜǊ /ƻŀŎƘ tǊƻƎǊŀƳƳŜǎΦ 

¢ƘŜ ŎƘŀǊƛǘȅ ƻŦŦŜǊǎ ŦǊŜŜ /ŀƴŎŜǊ Yƛǘǎ ǘƻ ǇŜƻǇƭŜ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊƎƻƛƴƎ ǘǊŜŀǘƳŜƴǘ ŀǎ ŀ ǇǊŀŎǘƛŎŀƭ ŀƛŘ ǘƻ ǊŜŎƻǾŜǊȅΦ 

/ƘŜƳƻ Yƛǘǎ π /ƘŜƳƻ Yƛǘǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǎǇŜŎƛŦƛŎŀƭƭȅ ǘƻ ƘŜƭǇ ǇŜƻǇƭŜ ǳƴŘŜǊƎƻƛƴƎ ŎƘŜƳƻǘƘŜǊŀǇȅΦ ¢ƘŜȅ Ŏƻƴǘŀƛƴ ƛǘŜƳǎ ǘƻ ƻŦŦǎŜǘ ǎƻƳŜ 
ƻŦ ǘƘŜ ǳƴǇƭŜŀǎŀƴǘ ǎƛŘŜ ŜŦŦŜŎǘǎ ƻŦ ǘǊŜŀǘƳŜƴǘΣ ƭƛƪŜ ŎƻƭŘ ƘŀƴŘǎ ŀƴŘ ŦŜŜǘΣ ƴŀǳǎŜŀΣ ŀƴŘ ǎŜƴǎƛǘƛǾŜ ǘŜŜǘƘΦ  

/ŀƴŎŜǊ Yƛǘǎ π DŜƴŜǊŀƭ /ŀƴŎŜǊ Yƛǘǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ƘŜƭǇ ŀŘǳƭǘǎ ǿƘƻ ŀǊŜ ƴƻǘ ǊŜŎŜƛǾƛƴƎ ŎƘŜƳƻǘƘŜǊŀǇȅ ōǳǘ ŀǊŜ ǳƴŘŜǊƎƻƛƴƎ ŀƴƻǘƘŜǊ 
ŦƻǊƳ ƻŦ ŎŀƴŎŜǊ ǘǊŜŀǘƳŜƴǘΦ ¢ƘŜȅ Ŏƻƴǘŀƛƴ ƛǘŜƳǎ ƭƛƪŜ ǇǳȊȊƭŜ ōƻƻƪǎ ǘƻ ǊŜƭƛŜǾŜ ōƻǊŜŘƻƳΣ ǊŜƭŀȄƛƴƎ Ǉƛƭƭƻǿ ǎǇǊŀȅ ǘƻ ŀƛŘ ǎƭŜŜǇΣ ŀƴŘ 
ǘƻƛƭŜǘǊƛŜǎ ǘƻ ǳǎŜ ƻƴ ǘƘŜ ƎƻΦ 

YƛŘǎϥ Yƛǘǎ π YƛŘǎϥ Yƛǘǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ōǊƛƎƘǘŜƴ ǘƘŜ Řŀȅǎ ƻŦ ŎƘƛƭŘǊŜƴ ƭƛǾƛƴƎ ǿƛǘƘ ŎŀƴŎŜǊ ŀƴŘ ǳƴŘŜǊƎƻƛƴƎ ǘǊŜŀǘƳŜƴǘΦ ¢ƘŜȅ Ŏƻƴǘŀƛƴ 
ǎƳŀƭƭ ǘƻȅǎ ŀƴŘ ŎƻƭƻǳǊƛƴƎ ǎŜǘǎ ǘƻ ƘŜƭǇ ŜƴǘŜǊǘŀƛƴ ŀƴŘ Ǉŀǎǎ ǘƘŜ ǘƛƳŜ ƛƴ ƘƻǎǇƛǘŀƭΣ ŀƴŘ ǇǊŀŎǘƛŎŀƭ ƛǘŜƳǎ ƭƛƪŜ Ŏƻǎȅ ǎƻŎƪǎ ŀƴŘ 
ŀƴǘƛōŀŎǘŜǊƛŀƭ ǿƛǇŜǎΦ 

¢ƘŜ /ŀƴŎŜǊ /ƻŀŎƘ ǇǊƻƎǊŀƳƳŜ ƛǎ ŀ ǎƛȄ ǿŜŜƪ ǎǘǊǳŎǘǳǊŜŘ ΨǎŜƭŦπƳŀƴŀƎŜƳŜƴǘΩ ŎƻǳǊǎŜΣ ŘŜƭƛǾŜǊŜŘ ōȅ ǇƘƻƴŜ ŦƻǊ ǇŜƻǇƭŜ ƭƛǾƛƴƎ ǿƛǘƘ 
ŎŀƴŎŜǊΦ 5ŜǾŜƭƻǇŜŘ ōȅ ŀ ǊŀƴƎŜ ƻŦ ŎŀƴŎŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ǘƘŜ ǇǊƻƎǊŀƳƳŜ ƻŦŦŜǊǎ ƳǳŎƘ ƴŜŜŘŜŘ ŜƴŎƻǳǊŀƎŜƳŜƴǘ ŀƴŘ ŜƳƻǘƛƻƴŀƭ 
ǎǳǇǇƻǊǘΣ ǿƘƛŎƘ ƛǎ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ǊŜŎƻǾŜǊȅΦ DǊƻǳǇǎ ŀǊŜ Ǌǳƴ ōȅ ǇŜƻǇƭŜ ǿƘƻ Ŏŀƴ ŜƳǇŀǘƘƛǎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘ ǿƘŀǘ ƛǘΩǎ ƭƛƪŜ ŀǎ ǘƘŜȅ 
ƘŀǾŜ ŜȄǇŜǊƛŜƴŎŜŘ ŎŀƴŎŜǊ ǘƘŜƳǎŜƭǾŜǎΦ 

мс !ƴŀƭȅǎƛǎ ƻŦ ƴŜǘ ŀǎǎŜǘǎ ōŜǘǿŜŜƴ ŦǳƴŘǎ 
DŜƴŜǊŀƭ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ DŜƴŜǊŀƭ wŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ 
нлнл нлнл нлнл нлмф нлмф нлмф 
ϻ ϻ ϻ ϻ ϻ ϻ 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ ом 
5ŜŎŜƳōŜǊ нлнл ŀǊŜ 
ǊŜǇǊŜǎŜƴǘŜŘ ōȅΥ 
¢ŀƴƎƛōƭŜ ŀǎǎŜǘǎ нΣпуп π нΣпуп отф π отф 
/ǳǊǊŜƴǘ ŀǎǎŜǘǎκόƭƛŀōƛƭƛǘƛŜǎύ сннΣлнт онΣсом српΣсру мтлΣрнс муΣуфл муфΣпмс 

снпΣрмм онΣсом сртΣмпн мтлΣфлр муΣуфл муфΣтфр 
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мт hǇŜǊŀǘƛƴƎ ƭŜŀǎŜ ŎƻƳƳƛǘƳŜƴǘǎ 
!ǘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŜƴŘ ŘŀǘŜ ǘƘŜ ŎƘŀǊƛǘȅ ƘŀŘ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳƳƛǘƳŜƴǘǎ ŦƻǊ ŦǳǘǳǊŜ ƳƛƴƛƳǳƳ ǊŜƴǘŀƭ ǇŀȅƳŜƴǘǎ ǳƴŘŜǊ ŀ ǎŜǊǾƛŎŜŘ 
ƻŦŦƛŎŜ ŦŀŎƛƭƛǘƛŜǎ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ŀ ǘƘǊŜŜ ƳƻƴǘƘ ƴƻǘƛŎŜ ǇŜǊƛƻŘΣ ǿƘƛŎƘ Ŧŀƭƭ ŘǳŜ ŀǎ ŦƻƭƭƻǿǎΥ 

нлнл нлмф 
ϻ ϻ 

²ƛǘƘƛƴ ƻƴŜ ȅŜŀǊ млΣнмп уΣурс 

му wŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ 

¢ƘŜǊŜ ǿŜǊŜ ƴƻ ŘƛǎŎƭƻǎŀōƭŜ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ  όнлмфΥ ƴƻƴŜύΦ 

мф /ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ нлнл нлмф 
ϻ ϻ 

{ǳǊǇƭǳǎ ŦƻǊ ǘƘŜ ȅŜŀǊ пстΣопт мнрΣсуф 

!ŘƧǳǎǘƳŜƴǘǎ ŦƻǊΥ 
LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ π όмпуύ 
5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ олм олн 

aƻǾŜƳŜƴǘǎ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭΥ 
5ŜŎǊŜŀǎŜκόƛƴŎǊŜŀǎŜύ ƛƴ ŘŜōǘƻǊǎ фмΣрун όмопΣфопύ 
LƴŎǊŜŀǎŜ ƛƴ ŎǊŜŘƛǘƻǊǎ ноΣуфт сΣтнс 

/ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳκόŀōǎƻǊōŜŘ ōȅύ ƻǇŜǊŀǘƛƻƴǎ руоΣмнт όнΣосрύ 

нл !ƴŀƭȅǎƛǎ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƴŜǘ ŦǳƴŘǎ 
!ǘ м WŀƴǳŀǊȅ нлнл /ŀǎƘ Ŧƭƻǿǎ !ǘ ом 5ŜŎŜƳōŜǊ 

нлнл 

ϻ ϻ ϻ 

/ŀǎƘ ŀǘ ōŀƴƪ ŀƴŘ ƛƴ ƘŀƴŘ пфΣорт рртΣнфт слсΣсрп 

[ƻŀƴǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ όноΣпнпύ ноΣпнп π 

нрΣфоо рулΣтнм слсΣсрп 
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Audit history log

Date Action

Wed, 10th Nov 2021 14:15:18 UTC The envelope has been signed by all parties. (217.207.100.70)

Wed, 10th Nov 2021 14:15:18 UTC Sent a copy of the envelope to Gemma Holding

(gholding@cancersupportuk.org). (217.207.100.70)

Wed, 10th Nov 2021 14:15:18 UTC Andy Rich signed the envelope. (217.207.100.70)

Wed, 10th Nov 2021 14:14:54 UTC Andy Rich viewed the envelope. (217.207.100.70)

Wed, 10th Nov 2021 14:12:13 UTC Andy Rich opened the document email. (217.207.100.70)

Wed, 10th Nov 2021 14:12:12 UTC Andy Rich opened the document email. (217.207.100.70)

Wed, 10th Nov 2021 14:12:12 UTC Andy Rich opened the document email. (217.207.100.70)

Wed, 10th Nov 2021 14:10:41 UTC Andy Rich opened the document email. (217.207.100.70)

Wed, 10th Nov 2021 14:10:41 UTC Andy Rich opened the document email. (217.207.100.70)

Wed, 10th Nov 2021 14:10:07 UTC Andy Rich viewed the envelope. (217.207.100.70)

Wed, 10th Nov 2021 14:09:57 UTC Andy Rich viewed the envelope. (110.239.215.144)

Wed, 10th Nov 2021 13:34:17 UTC Document emailed to arich@hwfisher.co.uk (18.134.132.29)

Wed, 10th Nov 2021 13:34:16 UTC Sent the envelope to Andy Rich (arich@hwfisher.co.uk) for signing.

(82.132.215.61)

Wed, 10th Nov 2021 13:34:16 UTC Matthew Doyle signed the envelope. (82.132.215.61)

Wed, 10th Nov 2021 13:32:58 UTC Matthew Doyle viewed the envelope. (82.132.215.61)

Wed, 10th Nov 2021 13:32:22 UTC Matthew Doyle viewed the envelope. (82.132.215.61)

Wed, 10th Nov 2021 13:32:14 UTC Matthew Doyle opened the document email. (82.132.215.61)



Wed, 10th Nov 2021 13:31:19 UTC Matthew Doyle viewed the envelope. (85.255.235.113)

Wed, 10th Nov 2021 13:31:14 UTC Matthew Doyle opened the document email. (85.255.235.113)

Wed, 10th Nov 2021 12:52:32 UTC Document emailed to doyle_matthew@hotmail.com (35.177.20.111)

Wed, 10th Nov 2021 12:52:32 UTC Sent the envelope to Matthew Doyle (doyle_matthew@hotmail.com) for

signing. (217.207.100.70)

Wed, 10th Nov 2021 12:42:44 UTC Gemma Holding has been assigned to this envelope (217.207.100.70)

Wed, 10th Nov 2021 12:42:44 UTC Andy Rich has been assigned to this envelope (217.207.100.70)

Wed, 10th Nov 2021 12:42:44 UTC Matthew Doyle has been assigned to this envelope (217.207.100.70)

Wed, 10th Nov 2021 12:42:11 UTC Document generated with fingerprint

80aadb1e05ad4fd641fd48ad023eb3dd (217.207.100.70)

Wed, 10th Nov 2021 12:42:08 UTC Document generated with fingerprint 252f6b40fc3870a73af6617caf24607f

(217.207.100.70)

Wed, 10th Nov 2021 12:42:01 UTC Envelope generated by Louise Roer (217.207.100.70)


