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1PNKPG�$QQO�DGHNØIGNV�FKG�#UUGVMNCUUG�.QIKUVKM

&KG�GWTQRÀKUEJGP�.QIKUVKMOÀTMVG�UKPF�FWTEJ�GKPG�TGIG�0CEJHTCIG�IGRTÀIV��&GT�
1PNKPG�$QQO�UQTIV�HØT�GKPGP�KO�8GTINGKEJ�\WT�8GTICPIGPJGKV�UVTWMVWTGNN�FGWV�
NKEJ�JÒJGTGP�(NÀEJGPDGFCTH����� FGU�7OUCV\GU�KO�GTUVGP�*CNDLCJT������GPVHKG�
NGP�CWH�FGP�*CPFGN� #WEJ�MNCUUKUEJG�4GVCKNGT�TGCIKGTGP�CWH�FGP�DQQOGPFGP�
1PNKPGJCPFGN�OKV�FGO�#WUDCW�FKIKVCNGT�8GTVTKGDUMCPÀNG� 0GDGP�FGT�IWVGP�MQP�
LWPMVWTGNNGP�.CIG�DNGKDGP�(NÀEJGPQRVKOKGTWPI�WPF�sMQPUQNKFKGTWPI�DGFGWVGPFG�
7OUCV\VTGKDGT��&KG�GWTQRCYGKVG .GGTUVCPFUSWQVG�KUV�WPVGT�FKG����/CTMG�IG�
TWVUEJV��+O�NCWHGPFGP�,CJT�YKTF�GTPGWV�GKPG�FGWVNKEJG�<WPCJOG�DGK FGP�(GTVKI�
UVGNNWPIGP GTYCTVGV��&KG�'PVYKEMNGTVÀVKIMGKV�YKTF LGFQEJ FWTEJ�8QTXGTOKGVWPIGP�
WPF�OC»IGUEJPGKFGTVG�2TQLGMVG�FQOKPKGTV��'KPG�ITQ»G�*GTCWUHQTFGTWPI PKEJV�
PWT HØT�FKG 'PVYKEMNGT KUV�FKG�%KV[NQIKUVKM� 8GTUEJKGFGPG�.ÒUWPIGP�YGTFGP�GTRTQDV��WO�KOOGT�OGJT�2CMGVG�KP�KOOGT�MØT\GTGT <GKV�\WO
-WPFGP�\W DTKPIGP� &KG�'PVYKEMNWPI�FGT�/KGVGP�JCV���������IGIGPØDGT�FGO�8QTLCJT CP�&[PCOKM�XGTNQTGP��6TQV\�JQJGT�0CEJHTCIG�WPF�
IGTKPIGP�(NÀEJGPTGUGTXGP�XGTJKPFGTP�FKG�PKGFTKIGP�/CTIGP�XQP�.QIKUVKMFKGPUVNGKUVGTP�WPF�*CPFGNUWPVGTPGJOGP�QHVOCNU�UVÀTMGTG�
/KGVCPUVKGIG��&GT�#WUDNKEM�DKU������DNGKDV�OKV�GKPGO�GTYCTVGVGP�2NWU�XQP�KO�/KVVGN������R�C��OQFGTCV��&KG�FGWVUEJGP�/ÀTMVG�FØTHVGP�
GTPGWV GKPG�WPVGTFWTEJUEJPKVVNKEJG�'PVYKEMNWPI�XGT\GKEJPGP��9ÀJTGPF�FKG�5RKV\GPOKGVGP�KP�&GWVUEJNCPF������CNNGTFKPIU�ØDGT�FGP�
*ÒEJUVYGTVGP�FGT�8GTICPIGPJGKV�NKGIGP UQNNVGP��KUV�FCXQP�CWU\WIGJGP��FCUU�FKGUG KP�5ØFGWTQRC��*GNUKPMK WPF &WDNKP�YGKVGTJKP�XGTHGJNV�
YGTFGP� +O�GTUVGP�&TGKXKGTVGNLCJT������YGEJUGNVGP�.QIKUVKM� WPF�+PFWUVTKGKOOQDKNKGP�KO�)GUCOVYGTV�XQP������/TF��'74�FGP�$GUKV\GT��
&COKV�YCT FGT�7OUCV\�FQRRGNV�UQ�JQEJ�YKG�KO�8GTINGKEJU\GKVTCWO�������&GT�#PVGKN�FGT�.QIKUVKM�CO�IGUCOVGP�IGYGTDNKEJGP�6TCPUCMVK�
QPUXQNWOGP�GTTGKEJVG�CW»GTIGYÒJPNKEJ�JQJG������/C»IGDNKEJ�FC\W�DGKIGVTCIGP�JCV�FGT������/TF��'74�UEJYGTG�8GTMCWH�FGU�GWTQ�
RCYGKVGP�.QIKEQT�2QTVHQNKQU�XQP�$NCEMUVQPG�CP�FGP�EJKPGUKUEJGP�5VCCVUHQPFU�%+%��&KG�#PHCPIUTGPFKVGP�KO�5RKV\GPUGIOGPV JCDGP KO�
GTUVGP�&TGKXKGTVGNLCJT������YGKVGT�PCEJIGIGDGP� *GNUKPMK��.QPFQP�UQYKG�FKG�DGKFGP�QUVGWTQRÀKUEJGP�/ÀTMVG�2TCI�WPF�$WFCRGUV XGT�
\GKEJPGVGP OKV�DKU�\W����$R��FKG�UVÀTMUVG�4GPFKVGMQORTGUUKQP��+P�FGP�FGWVUEJGP�$KI ��WPF�FGP�HTCP\ÒUKUEJGP�4GIKQPCNOÀTMVGP ICDGP�
FKG�#PHCPIUTGPFKVGP�WO�LGYGKNU�IWV����$R��PCEJ��+PPGTJCND�'WTQRCU�YGKUV�.QPFQP�FKG�PKGFTKIUVG�0GVVQCPHCPIUTGPFKVG�CWH�OKV�����
IGHQNIV�XQP������KP�FGP�FGWVUEJGP�/ÀTMVGP��&GT�#DYÀTVUFTWEM�CWH�FKG�4GPFKVGP�FØTHVG�CWEJ�KO�PÀEJUVGP�,CJT�CPJCNVGP��.GKEJVG�#P�
UVKGIG�UKPF�GTUV�CWH�NÀPIGTG�5KEJV�\W�GTYCTVGP� #WHITWPF�FGT YGKVGTJKP�FGWVNKEJ�JÒJGTGP�0KXGCWU�KO�8GTINGKEJ \W $ØTQKOOQDKNKGP�WPF�
)GUEJÀHVUNQMCNGP�KP��C�.CIG�YØTFG�UKEJ�GKPG�\WMØPHVKIG�4GPFKVGMQTTGMVWT�DGK�FGP�)GUCOVGTVTÀIGP�XQTCWUUKEJVNKEJ�YGPKIGT�PGICVKX�PKG�
FGTUEJNCIGP� +P�FGT�'TVTCIUTGEJPWPI�RWPMVGV�FKG�.QIKUVKMDTCPEJG�XQT�CNNGO�OKV FGP JQJGP�NCWHGPFGP�'KPPCJOGP��'JGT�IGTKPIG�9CEJU�
VWOUKORWNUG�FØTHVGP�XQP�FGT�/KGVGPVYKEMNWPI�MQOOGP�

+PJCNV

8QNMUYKTVUEJCHVNKEJGU�7OHGNF �
/KGVOÀTMVG �
6TGPFU �
+PXGUVOGPVOÀTMVG �
$GNIKGP �
&GWVUEJNCPF �
(TCPMTGKEJ �
+VCNKGP �
0KGFGTNCPFG ��
2QNGP ��
5RCPKGP ��
7- ��

#WVQTGP

&CPKGNC�(KUEJGT���������'�/CKN��FCPKGNC�HKUEJGT"FGMC�FG

#PFTGCU�9GNNUVGKP��6GN���������'�/CKN��CPFTGCU�YGNNUVGKP"FGMC�FG
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8QNMUYKTVUEJCHVNKEJGU�7OHGNF
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&GT�9CEJUVWOUOQVQT�KP�'WTQNCPF�NÀWHV��(ØT������GTYCTVGP�YKT�GKP�$+2�9CEJUVWO�
XQP������WPF�UQOKV�FKG�UVÀTMUVG�&[PCOKM�UGKV�������&KG�GWTQRÀKUEJG�-QPLWPMVWT�
\GKIVG�UKEJ�CWEJ�KO�FTKVVGP�3WCTVCN�TQDWUV�IGIGPØDGT�LGINKEJGP�RQNKVKUEJGP�WPF�
YKTVUEJCHVNKEJGP�7PUKEJGTJGKVUHCMVQTGP� +P &GWVUEJNCPF�JCV�UKEJ�FGT�9CEJUVWOU�
CWUDNKEM�HØT�FCU�NCWHGPFG�,CJT�XGTDGUUGTV��&KG�5VKOOWPIUKPFKMCVQTGP�\GKIGP�UKEJ�
YGKVGTJKP�UGJT�MTÀHVKI��<WFGO�DGTKEJVGP�UQ�XKGNG�7PVGTPGJOGP�YKG�PQEJ�PKG�XQP�
HGJNGPFGP�(CEJMTÀHVGP� &GT�#WHUEJYWPI KP�'WTQNCPF UVGJV�CWH�GKPGO�DTGKVGP�(WP�
FCOGPV��#WEJ�FKG�2GTKRJGTKGUVCCVGP�DGHKPFGP�UKEJ�KP\YKUEJGP�KP�GKPGT�UVCDKNGP�
#WHYÀTVUDGYGIWPI��&KG�8QNMUYKTVUEJCHVGP�RTQHKVKGTGP�XQP�PKGFTKIGP�'PGTIKGRTGK�
UGP��GKPGT�UGJT�NQEMGTGP�)GNFRQNKVKM��UQNKFGP�+ORWNUGP�FWTEJ�FKG�9GNVYKTVUEJCHV�WPF
XQP FGT 8GTDGUUGTWPI�CO�#TDGKVUOCTMV��&KG�#TDGKVUNQUGPSWQVG KP�'WTQNCPF KUV OKV�
���� CWH�FGP�PKGFTKIUVGP�5VCPF UGKV�,CPWCT������\WTØEMIGICPIGP��&KG�#WHTÀWO�
CTDGKVGP�PCEJ�FGT�INQDCNGP�(KPCP\MTKUG�WPF�FGT�'WTQ�5EJWNFGPMTKUG�UKPF�CNNGTFKPIU�
OØJUCO��5KG�YGTFGP�PQEJ�GKPKIG�<GKV�DGPÒVKIGP�WPF�FÀORHGP�FGP�-QPLWPMVWT�
CWUDNKEM��&KGU�DGVTKHHV�XQT�CNNGO�FGP�5EJWNFGPCDDCW�WPF�FKG�5VTWMVWTTGHQTOGP��

3WGNNG��'WTQUVCV��2TQIPQUG�&GMC$CPM

'KP\GNJCPFGNUWOUCV\� 
��IIØ��8L���TGCN� 'KP\GNJCPFGN

&KG�'KP\GNJCPFGNUWOUÀV\G�UVKGIGP������KP�FGT�'7�RTGKUDGTGKPKIV�WO�������KO�
NCWHGPFGP�,CJT�DKU�GKPUEJNKG»NKEJ�5GRVGODGT GTICD�UKEJ�KO�8QTLCJTGUXGTINGKEJ�GKP�
#PUVKGI�WO�������&GT�FGWVUEJG�'KP\GNJCPFGN�XGT\GKEJPGVG�GKP MTÀHVKIGU 2NWU�XQP�
������5GNDUV FKG�KP�FGP�NGV\VGP�,CJTGP CWEJ CWHITWPF�FGU�1PNKPG�$QQOU�FCTDGP�
FGP�-CWH� WPF�9CTGPJÀWUGT�UQYKG�FKG�$GMNGKFWPIU���5EJWJ� WPF�6GZVKNDTCPEJG
RTQHKVKGTGP�XQP�FGT�-CWHNCWPG�FGT�&GWVUEJGP��+P�7-�JKPIGIGP�HKGNGP�FKG�TGCNGP�
<WYÀEJUG�ØDGT�FKG�NGV\VGP�PGWP�/QPCVG�FGWVNKEJ�DGUEJGKFGPGT�CWU�CNU�KO�8QTLCJT��
2TGKUUVGKIGTWPIGP��PKEJV�\WNGV\V�CWHITWPF�FGT�2HWPFUEJYÀEJG��UQTIVGP�CDGT�HØT
GKPG�JÒJGTG�&[PCOKM FGT�PQOKPCNGP�7OUÀV\G� &KG�JÒEJUVGP TGCNGP 5VGKIGTWPIGP�
XGT\GKEJPGVGP�+TNCPF�WPF�FKG�QUVGWTQRÀKUEJGP�.ÀPFGT� 7PVGT�FGP�'KP\GNJCPFGNU�
UGIOGPVGP�YGKUV�FGT�8GTUCPF� WPF�+PVGTPGVJCPFGN�YGKVGTJKP�FKG�JÒEJUVG�&[PCOKM�
OKV�\YGKUVGNNKIGO�9CEJUVWO�CWH��5VTWMVWTGNNGP�0CEJJQNDGFCTH�JKGTDGK�JCDGP KPU�
DGUQPFGTG PQEJ FKG�/ÀTMVG 5ØF� WPF�1UVGWTQRCU�

3WGNNG��'WTQUVCV� &GMC$CPM��QJPG�#WVQOQDKN�W 6CPMUVGNNGP

+PFWUVTKGRTQF� '97 
��IIØ��8L���TGCN� +PFWUVTKG

&KG�+PFWUVTKGRTQFWMVKQP�KP�'WTQNCPF�YKGU������GKPGP�#PUVKGI�WO�TGCN������CWH��+P�
FGP�GTUVGP�PGWP�/QPCVGP������JCV�UKEJ�FKG�9CEJUVWOUIGUEJYKPFKIMGKV�CWH������
GTJÒJV��&GWVUEJNCPF�NKGIV�NGKEJV�FCTØDGT��5RCPKGP�NGKEJV�FCTWPVGT��$GUQPFGTU�RQUKVKX�
KO�DKUJGTKIGP�,CJTGUXGTNCWH JCV�UKEJ +VCNKGP GPVYKEMGNV�OKV�GKPGO�#PUVKGI�WO�������
&KG�IGTKPIUVG�&[PCOKM�XQP�FGP XKGT�ITQ»GP�8QNMUYKTVUEJCHVGP�YKGU�(TCPMTGKEJ CWH�
&GT�YGNVYGKVG�*CPFGN�JCV�NCWV�961�KO�NCWHGPFGP�,CJT�MTÀHVKI�CP�(CJTV�CWHIG�
PQOOGP��&KG�DGKFGP HØT�FGP�GWTQRÀKUEJGP�*CPFGN DGFGWVGPFGP�4GIKQPGP #UKGP�
WPF�0QTFCOGTKMC�XGT\GKEJPGP�GKPG�UVGKIGPFG�0CEJHTCIG�PCEJ�*CPFGNUIØVGTP��
0CEJ ¸DGTYKPFWPI�FGT�4G\GUUKQPGP�KP�4WUUNCPF�WPF�$TCUKNKGP�YGTFGP�HØT�FKG�
9GNVYKTVUEJCHV ��������YKGFGT�JÒJGTG�9CEJUVWOUTCVGP�KO�$GTGKEJ�XQP������
GTYCTVGV��YQXQP KPVGTPCVKQPCNG�2TQFWMVKQPUWPVGTPGJOGP RTQHKVKGTGP��'KP�4KUKMQ�HØT�
FGP�9GNVJCPFGN�DNGKDGP�LGFQEJ�RTQVGMVKQPKUVKUEJG�5VTÒOWPIGP�

3WGNNG��'WTQUVCV� &GMC$CPM
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/KGVOÀTMVG

(NÀEJGPWOUCV\ &GWVUEJNCPF KP�/KQ��O� 0CEJHTCIG�WPF�#PIGDQV

&KG�GWTQRÀKUEJGP�.QIKUVKMOÀTMVG�UKPF�FWTEJ�GKPG�TGIG�0CEJHTCIG�IGRTÀIV��&GT�
1PNKPG�$QQO�UQTIV�HØT�GKPGP�KO�8GTINGKEJ�\WT�8GTICPIGPJGKV�UVTWMVWTGNN�FGWVNKEJ�
JÒJGTGP�(NÀEJGPDGFCTH��,GYGKNU�����\WO�7OUCV\�KO�GTUVGP�*CNDLCJT������VTWIGP
FGT�*CPFGN�UQYKG .QIKUVKMFKGPUVNGKUVGT�DGK��-NCUUKUEJG�4GVCKNGT�TGCIKGTGP�CWH�FGP�
DQQOGPFGP�1PNKPGJCPFGN�OKV�FGO�#WUDCW�FKIKVCNGT�8GTVTKGDUMCPÀNG�
1OPKEJCP�
PGN���+P�&GWVUEJNCPF�UWOOKGTVG UKEJ�FGT�(NÀEJGPWOUCV\�OKV�.CIGT� WPF�.QIKUVKMHNÀ�
EJGP�KP�FGP�GTUVGP�PGWP�/QPCVGP������CWH�MPCRR�����/KQ��O���&KGU�UKPF�\YCT�
���YGPKIGT�CNU�KO�8QTLCJTGU\GKVTCWO��FGT 8GTINGKEJ�OKV�FGO�HØPH� WPF�\GJPLÀJTK�
IGP�/KVVGNYGTV�HCNNGP�OKV�
���WPF�
����LGFQEJ�RQUKVKX�CWU� 4WPF�����FGU�
7OUCV\GU YWTFGP�CW»GTJCND�FGT�GVCDNKGTVGP HØPH .QIKUVKMTGIKQPGP�IGVÀVKIV� &KG�
JQJG�0CEJHTCIG�PCEJ�OQFGTPGP�(NÀEJGP�FWTEJ�+PFWUVTKG�WPF�*CPFGN FØTHVG�FGO�
FGWVUEJGP .CIGT� WPF�.QIKUVKMOCTMV �����\WO FTKVVGP�/CN�KP�(QNIG�GKP�7OUCV\XQ�
NWOGP�XQP�ØDGT���/KQ��O� DGUEJGTGP� +P�7- JKPIGIGP JCV�UKEJ�FGT�7OUCV\�KPHQNIG�
FGT�7PUKEJGTJGKV�ØDGT�FGP�DGXQTUVGJGPFGP�$TGZKV KO�GTUVGP�&TGKXKGTVGNLCJT�IGIGP�
ØDGT�FGO�8GTINGKEJUYGTV������JCNDKGTV�CWH�PWT�PQEJ�����/KQ��O���+O�8QTLCJTGU�
XGTINGKEJ�FGWVNKEJ�\WIGNGIV�JCV�FGT�(NÀEJGPWOUCV\�KP�FGP�0KGFGTNCPFGP��+P�(TCPM�
TGKEJ�YWTFG�CPPÀJGTPF�FCU�JQJG�8QTLCJTGUGTIGDPKU�GTTGKEJV� 0GDGP�FGT�IWVGP�
MQPLWPMVWTGNNGP�.CIG DNGKDGP (NÀEJGPQRVKOKGTWPI�WPF�sMQPUQNKFKGTWPI�DGFGWVGP�
FG 7OUCV\VTGKDGT��&KG�0CEJHTCIG�YKTF CDGT�CWEJ FWTEJ FKG�CPJCNVGPFG 'ZRCPUKQP�
XQP�7PVGTPGJOGP�YKG�#OC\QP��<CNCPFQ QFGT .KFN�IGVTCIGP� (ØT�GKPGP�JÒJGTGP�
(NÀEJGPWOUCV\�UQTIV�\WFGO GKPG�UVÀTMGTG (NWMVWCVKQP CPIGUKEJVU�MØT\GTGT /KGVXGT�
VTCIUNCWH\GKVGP�KPUDGUQPFGTG�DGK�$GUVCPFUQDLGMVGP� &KG�GWTQRCYGKVG�.GGTUVCPFU�
SWQVG�KUV�WPVGT�FKG����/CTMG�IGTWVUEJV��+O�NCWHGPFGP�,CJT�YKTF�GTPGWV�GKPG�FGWV�
NKEJG�<WPCJOG�DGKO�0GWDCWXQNWOGP�GTYCTVGV� &KG�'PVYKEMNGTVÀVKIMGKV�YKTF�LGFQEJ�
FWTEJ�8QTXGTOKGVWPIGP�WPF�OC»IGUEJPGKFGTVG�2TQLGMVG�FQOKPKGTV� 5EJYGTRWPMVG�
FGT�URGMWNCVKXGP�(GTVKIUVGNNWPIGP�KP������UKPF�7-�WPF�1UVGWTQRC� +P�FGP�FGWV�
UEJGP�$KI���YWTFGP�KO�GTUVGP�&TGKXKGTVGNLCJT������TWPF�����/KQ��O��HGTVKIIGUVGNNV��
FCXQP�YCTGP�PWT����PQEJ�XGTHØIDCT��#WEJ�KP�&GWVUEJNCPF�JÀNV�FKG�0GWDCWVÀVKI�
MGKV�CP��FKG�'PVYKEMNGT�KPXGUVKGTGP�\WPGJOGPF�CWEJ�KP�URGMWNCVKXG�8QTJCDGP��8QP�
FGP�TWPF�����/KQ��O� KP�FGP�$KI�� KP�$CW�DGHKPFNKEJGP�(NÀEJGP�YCT�GKP�&TKVVGN
URGMWNCVKX�

3WGNNG��,..��&GMC$CPM���7OUÀV\G�DKU�GKPUEJN��3�

0GWDCWXQNWOGP�KP�/KQ� O��
���.ÀPFGT�

3WGNNG��2/#��&GMC$CPM

'PVYKEMNWPI�5RKV\GPOKGVGP��
���/ÀTMVG� /KGVGP
+O�GTUVGP�&TGKXKGTVGNLCJT������YCTGP�FKG�GWTQRÀKUEJGP�/ÀTMVG OKV�PWT�YGPKIGP�
#WUPCJOGP�YKG�&WDNKP��$WFCRGUV� /CKNCPF WPF�/CPEJGUVGT FWTEJ�/KGVUVCIPCVKQP�
IGRTÀIV��)GIGPØDGT�FGO�2NWU�XQP�IWV����KP������JCVVG�UKEJ�FGT /KGVCPUVKGI DG�
TGKVU������JCNDKGTV� &KG ������� UVÀTMUVGP�#PUVKGIG \YKUEJGP���WPF�����XGT\GKEJ�
PGVGP�KPUDGUQPFGTG�&WDNKP UQYKG $CTEGNQPC�WPF�$TØUUGN��6TQV\�JQJGT�0CEJHTCIG�WPF�
IGTKPIGP (NÀEJGPTGUGTXGP�XGTJKPFGTP FKG�PKGFTKIGP /CTIGP�XQP .QIKUVKMFKGPUVNGKU�
VGTP WPF�*CPFGNUWPVGTPGJOGP QHVOCNU�UVÀTMGTG�/KGVCPUVKGIG��&GT�#WUDNKEM�DKU�����
DNGKDV OKV�GKPGO�GTYCTVGVGP�2NWU XQP�KO�/KVVGN����� R�C��OQFGTCV��/KV�MPCRR����
LÀJTNKEJ�YGTFGP�HØT�2TCI�WPF�$WFCRGUV�FKG�UVÀTMUVGP�<WYÀEJUG�GTYCTVGV��&KG�FGWV�
UEJGP�/ÀTMVG�FØTHVGP�YKG�KP�FGP�DGKFGP�8QTLCJTGP�GKPG�WPVGTFWTEJUEJPKVVNKEJG�
'PVYKEMNWPI�XGT\GKEJPGP� 9ÀJTGPF�FKG�5RKV\GPOKGVGP�KP�&GWVUEJNCPF����� CNNGT�
FKPIU�ØDGT�FGP�*ÒEJUVYGTVGP�FGT�8GTICPIGPJGKV�NKGIGP FØTHVGP��KUV�FCXQP�CWU\WIG�
JGP��FCUU�FKGUG�KP 5ØFGWTQRC��*GNUKPMK�WPF &WDNKP YGKVGTJKP�XGTHGJNV�YGTFGP�

3WGNNG��2/#��&GMC$CPM���DGUVCPFUIGYKEJVGVGT /KVVGNYGTV

���

���

���

���

���

���

���

���

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

�
��

��
�

$KI�� 4GIKQPGP

�

�

�

�

�

��

��

��

��

��

��

��

���

���

���

���

���

���

��

��

��

�� �� �� �� �� �� �� �� �� �� ��

IIØ��8L��KP�� +PFGZ�
����������T�5��

3URJQRVH



�

/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

6TGPFU

/KMTQFGRQV�725��3WGNNG��725

&*.�5VTGGVUEQQVGT��3WGNNG��&GWVUEJG�2QUV�&*.

%KV[NQIKUVKM

&KG�%KV[NQIKUVKM�UVGJV�XQT�ITQ»GP�*GTCWUHQTFGTWPIGP��(TØJGT�OWUUVG�FKG�9CTG ØDGT�
YKGIGPF�\W�FGP )GUEJÀHVGP VTCPURQTVKGTV�YGTFGP��JGWVG�KP�KOOGT�ITÒ»GTGO�7O�
HCPI�WPF�DGK�KOOGT�MØT\GTGP�.KGHGT\GKVGP�CWEJ�\W�FGP�-QPUWOGPVGP�PCEJ�*CWUG�
D\Y��\W�#DJQNUVCVKQPGP��&CDGK�URKGNGP�MWT\G�&KUVCP\GP�CWH�FGT�NGV\VGP�/GKNG�FGT�
5WRRN[�%JCKP�
5COG�&C[�&GNKXGT[���5COG�*QWT�&GNKXGT[��\YKUEJGP�FGP�8GTVGKN\GP�
VTGP�WPF�'ORHÀPIGTP�GKPG�ITQ»G�4QNNG��)TWPFUVØEMUHNÀEJGP�HØT�%KV[�.QIKUVKMKOOQDK�
NKGP�UKPF�MPCRR��KPUDGUQPFGTG�KO�5RGEMIØTVGN�FGT�)TQ»UVÀFVG�WPF�KP�KPPGTUVÀFVK�
UEJGP�.CIGP��&KG�%KV[NQIKUVKM�DGPÒVKIV�MNGKPG�+OOQDKNKGP��FKG�FGWVNKEJ�YGPKIGT�CP�
URTWEJUXQNN�KP�FGT�#WUUVCVVWPI�UKPF�CNU�MNCUUKUEJG�.QIKUVKM\GPVTGP��&CDGK�XGTNÀWHV�GKPG�
OÒINKEJG�.KGHGTMGVVG�XQO�ITQ»HNÀEJKIGP�TGIKQPCNGP�'�(WNHKNOGPV�%GPVGT�\WO�7TDCP�
(WNHKNOGPVEGPVGT�
������DKU�������O���CO�5VCFVTCPF�QFGT�KPPGTJCND�GKPGU�5VCFVVGKNU�
WPF�YGKVGT�\WO�/KETQ�(WNHKNOGPVEGPVGT�
������DKU�������O���KP�FKEJVDGUKGFGNVGP�
9QJPIGDKGVGP�D\Y��\W�/KMTQFGRQVU�
DKU�����O����FKG�UKEJ�PGV\CTVKI�ØDGT�FKG�ICP\G�
5VCFV�XGTVGKNGP��&C�GU�DKUJGT�PWT�YGPKIG�GPVURTGEJGPFG�0GWDCWQDLGMVG�IKDV��UVGJV�
FKG�7OPWV\WPI�XQTJCPFGPGT�(NÀEJGP�KO�8QTFGTITWPF��\�$��GJGOCNKIG�$CW� WPF�
)CTVGPOÀTMVG QFGT�5WRGTOÀTMVG��2CTMJÀWUGT��6KGHICTCIGP�QFGT�MNCUUKUEJG�KPPGTUVÀF�
VKUEJG�)GYGTDGRCTMU��#W»GTFGO�MÒPPGP�DGTGKVU�DGUVGJGPFG�d+PVGTOQFCNUVCVKQPGPp�
YKG�2CEMUVCVKQPGP��2KEM�WR�5VQTGU�CP�$CJPJÒHGP��6CPMUVGNNGP�QFGT�5GNH�5VQTCIG�
'KPTKEJVWPIGP�KP�FKG�%KV[�.QIKUVKM�GKPDG\QIGP�YGTFGP� #WEJ�FKG�\GKVYGKNKIG�0WV\WPI�
XQP�2CTMRNÀV\GP�CNU�$G� WPF�'PVNCFGHNÀEJGP�MQOOV�KP�(TCIG� 8QTCWUUGV\WPI�HØT�FKG�
$GYÀNVKIWPI�FGU UVGKIGPFGP�.KGHGTCWHMQOOGPU KUV�UEJNKG»NKEJ�FKG�9GKVGTGPVYKEMNWPI�
KPPQXCVKXGT�6TCPURQTVVGEJPKMGP�YKG�DGKURKGNUYGKUG�FGT 'NGMVTQOQDKNKVÀV��&CU�GTJÒJVG�
.KGHGTCWHMQOOGP�MQNNKFKGTV�OKV�FGO�\WPGJOGPFGP 7OYGNVDGYWUUVUGKP��&GT�/CTMV�
HØT�%KV[NQIKUVKM�+OOQDKNKGP�DGHKPFGV�UKEJ�PQEJ�KO�2KQPKGTUVCFKWO��&KG�7PVGTPGJOGP�
GTRTQDGP�XGTUEJKGFGPG�.ÒUWPIGP� 'TUV�FKG�<WMWPHV�YKTF�\GKIGP��YGNEJG�-QP\GRVG�
UKEJ�FWTEJUGV\GP�YGTFGP��&KG $GFGWVWPI�XQP (NWIFTQJPGP�URG\KGNN�KP�FGT�%KV[NQIKU�
VKM FØTHVG�IGTKPI�DNGKDGP� &KG�JÒJGTGP�/KGVGP�HØT�.QIKUVKMHNÀEJGP�KP�KPPGTUVÀFVKUEJGP�
.CIGP�YGTFGP�FWTEJ�FGP�8QTVGKN�FGT�-WPFGPPÀJG�XQP�XKGNGP�&KGPUVNGKUVGTP�CM\GR�
VKGTV�

8GTVKMCNG�.QIKUVKM\GPVTGP
&KG�#PVYQTV�CWH�FCU�MPCRRG�#PIGDQV�CP�(NÀEJGP�HØT�.QIKUVKMKOOQDKNKGP�KP�FGP�
/GICUVÀFVGP�#UKGPU UKPF�XGTVKMCNG�.QIKUVKM\GPVTGP� ,GFGU�5VQEMYGTM�KUV�ÀJPNKEJ�YKG�
DGK�GKPGO�2CTMJCWU�UGRCTCV�ØDGT�GKPG�#WHHCJTV�\W�GTTGKEJGP��&CU�JÒEJUVG�.QIKUVKM�
\GPVTWO�KP�*QPIMQPI�WOHCUUV����'VCIGP��&KGUG�OGJTUVÒEMKIGP�.QIKUVKM\GPVTGP�OKV�
ÀW»GTGP�(CJT\GWITCORGP CWH�CNNGP�'DGPGP�UKPF CNNGTFKPIU VGWGT�WPF�GKPG�DCWNKEJG�
*GTCWUHQTFGTWPI��ICTCPVKGTGP�CDGT�GTUV�FKG�&TKVVXGTYGPFWPIUHÀJKIMGKV� +P�'WTQRC�
IKDV�GU CPIGUKEJVU�FGT�JQJGP�-QUVGP DKUJGT�PWT�YGPKIG�$GKURKGNG�OKV�GEJVGT /GJT�
IGUEJQUUKIMGKV�OKV�ÀW»GTGT�4CORGPCPFKGPWPI��&KG�KP�&GWVUEJNCPF�XQP�1PNKPGJÀPF�
NGTP YKG�#OC\QP�WPF�<CNCPFQ�IGPWV\VGP�CWEJ�OGJTUVÒEMKIGP )GDÀWFG UKPF PWT�HØT�
GKPGP�/KGVGT�IGGKIPGV��#NU�\WMWPHVUVTÀEJVKI MÒPPVGP�UKEJ�KPUDGUQPFGTG�OGJTIG�
UEJQUUKIG�+OOQDKNKGP�OKV�OGJT�CNU�GKPGT�(WPMVKQP�GTYGKUGP��&GPMDCT�KUV�FKG�-QODK�
PCVKQP�XQP�.QIKUVKMHNÀEJGP KO�'TFIGUEJQUU�WPF�$ØTQ� QFGT�*QVGNHNÀEJGP�KP�FGP�
QDGTGP�'VCIGP��
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+PXGUVOGPVOÀTMVG

+PXGUVOGPVXQNWOGP 'WTQRC�
/TF��'74� +PXGUVOGPVPCEJHTCIG

+O�GTUVGP�&TGKXKGTVGNLCJT ���� YGEJUGNVGP�.QIKUVKM� WPF�+PFWUVTKGKOOQDKNKGP�KO�
)GUCOVYGTV�XQP ���� /TF��'74�FGP�$GUKV\GT��&COKV�YCT FGT�7OUCV\�FQRRGNV�UQ�
JQEJ�YKG�KO�8GTINGKEJU\GKVTCWO������ &GT�#PVGKN�FGT�.QIKUVKM�CO�IGUCOVGP�IG�
YGTDNKEJGP�6TCPUCMVKQPUXQNWOGP�GTTGKEJVG�CW»GTIGYÒJPNKEJ�JQJG������/C»IGD�
NKEJ�FC\W�DGKIGVTCIGP�JCV�FGT����� /TF��'74�UEJYGTG�8GTMCWH�FGU�GWTQRCYGKVGP�
.QIKEQT�2QTVHQNKQU�XQP�$NCEMUVQPG�CP�FGP�EJKPGUKUEJGP�5VCCVUHQPFU�%+%� &CU�.Q�
IKEQT�2QTVHQNKQ�WOHCUUV�����.KGIGPUEJCHVGP�OKV�\WUCOOGP������/KQ��O��.CIGTHNÀ�
EJGP�KP�KPUIGUCOV����.ÀPFGTP��MQP\GPVTKGTV�UKEJ�CDGT�\W�OGJT�CNU�����KP�7-��
&GWVUEJNCPF��(TCPMTGKEJ�WPF�5ØFGWTQRC��+P�7-�WPF�&GWVUEJNCPF�JCV�UKEJ�FGT�7O�
UCV\�IGIGPØDGT�FGP�GTUVGP�PGWP�/QPCVGP������KP�GVYC�LGYGKNU�XGTFQRRGNV�CWH�
�����D\Y������/TF��'74��/GJT�CNU�GKPG�8GTFQRRNWPI�CWH�����/TF��'74 XGT\GKEJPG�
VG�(TCPMTGKEJ��&KG�2NÀV\G�XKGT�WPF�HØPH�DGNGIGP�FKG�0KGFGTNCPFG�WPF�5RCPKGP�OKV�
����D\Y������/TF��'74�

3WGNNG��%$4'� &GMC$CPM���LGYGKNU�DKU�GKPUEJN��3�

5RKV\GPTGPFKVG�
8GTÀPFGTWPI�$R�� 4GPFKVGP

+O�GTUVGP�&TGKXKGTVGNLCJT������XGT\GKEJPGVGP�*GNUKPMK��.QPFQP�UQYKG�FKG�DGKFGP�
QUVGWTQRÀKUEJGP�/ÀTMVG�2TCI�WPF�$WFCRGUV�OKV�DKU�\W����$R��FKG�UVÀTMUVG�4GPFKVG�
MQORTGUUKQP� +P�FGP�FGWVUEJGP�$KI ��WPF�FGP�HTCP\ÒUKUEJGP�4GIKQPCNOÀTMVGP
ICDGP�FKG�#PHCPIUTGPFKVGP�WO�LGYGKNU IWV��� $R��PCEJ� 0CEJFGO�FKG�4GPFKVGP�KO�
\YGKVGP�3WCTVCN�\WOGKUV UVCDKN�IGDNKGDGP�YCTGP��YCT�FKG�*ÀNHVG�FGT�/ÀTMVG�KO�
FTKVVGP�3WCTVCN�FWTEJ�YGKVGTG�4GPFKVGTØEMIÀPIG�EJCTCMVGTKUKGTV� +PPGTJCND�'WTQRCU�
YKGU�.QPFQP�FKG�PKGFTKIUVG�0GVVQCPHCPIUTGPFKVG�CWH�OKV�������+P�$G\WI�CWH�FKG�
5RKV\GPTGPFKVG�IGJÒTGP�\WFGO�FKG�FGWVUEJGP�/ÀTMVG�OKV������\W�FGP�VGWGTUVGP�
KP�'WTQRC��9KT�GTYCTVGP�CWEJ�KO�PÀEJUVGP�,CJT�YGKVGTG�NGKEJVG�4GPFKVGTØEMIÀPIG��
&CU�XQTCWUUKEJVNKEJ�PQEJ�NCPIG�CPJCNVGPFG�0KGFTKI\KPUWOHGNF�WPF�FKG�FCOKV�GKP�
JGTIGJGPFGP�IØPUVKIGP�(KPCP\KGTWPIUDGFKPIWPIGP UQYKG HGJNGPFG CVVTCMVKXG
#PNCIGCNVGTPCVKXGP�FØTHVGP FC\W�HØJTGP��FCUU�FKG�PKGFTKIGP�4GPFKVGP�CWEJ�KP�FGP�
MQOOGPFGP�,CJTGP�$GUVCPF�JCDGP��.GKEJVG�4GPFKVGCPUVKGIG�UKPF�GTUV�CWH�NÀPIGTG�
5KEJV�\W�GTYCTVGP�

3WGNNG��2/#� &GMC$CPM

'TVTÀIG�'WTQRC� 
��R�C�� 'TVTCIURGTURGMVKXGP

#PIGUKEJVU�FGT�MTÀHVKIGP�4GPFKVGMQORTGUUKQP�YGTFGP�HØT������GTPGWV�JQJG�'TVTÀ�
IG�XQP�FWTEJUEJPKVVNKEJ ����GTYCTVGV��&KGUGT�9GTV�UEJNKG»V�CP�FKG�JQJGP�'TIGD�
PKUUG�FGT�FTGK�8QTLCJTG�XQP�KO�/KVVGN�HCUV�����CP��#WEJ�KO�PÀEJUVGP�,CJT�FØTHVG�
FKG�CPJCNVGPFG�CNNGTFKPIU�FGWVNKEJ�XGTNCPIUCOVG 4GPFKVGMQORTGUUKQP�HØT�GKP�2NWU�
XQP�GVYC����UQTIGP�s OKV�YGKVGT�CDPGJOGPFGT�6GPFGP\�KP�FGP�(QNIGLCJTGP�YG�
IGP FGT�CD������GTYCTVGVGP�NGKEJVGP�4GPFKVGCPUVKGIG��#WHITWPF�FGU�YGKVGTJKP�
FGWVNKEJ�JÒJGTGP�0KXGCWU�KO�8GTINGKEJ�\W�$ØTQKOOQDKNKGP�WPF�)GUEJÀHVUNQMCNGP�KP�
�C�.CIG�YØTFG�UKEJ�GKPG�\WMØPHVKIG�4GPFKVGMQTTGMVWT�DGK�FGP�)GUCOVGTVTÀIGP
LGFQEJ�XQTCWUUKEJVNKEJ�YGPKIGT�PGICVKX�PKGFGTUEJNCIGP��&KG�.QIKUVKMDTCPEJG�RWPM�
VGV�XQT�CNNGO�OKV�JQJGP�NCWHGPFGP�'KPPCJOGP��'JGT�IGTKPIG�9CEJUVWOUKORWNUG�
FØTHVGP�JKPIGIGP�XQP�FGT�/KGVGPVYKEMNWPI�MQOOGP� +O�/KVVGN�YGTFGP�DKU������
HØT�FKG��� DGVTCEJVGVGP .QIKUVKMOÀTMVG�)GUCOVGTVTÀIG CWH�/CTMVGDGPG�XQP�TWPF
���R�C� GTYCTVGV� &KG�FGWVUEJGP�5VCPFQTVG�FØTHVGP�UKEJ�FCDGK�WPVGTFWTEJUEJPKVV�
NKEJ GPVYKEMGNP�3WGNNG��2/#��2TQIPQUG�&GMC$CPM� �DGUVCPFUIGYKEJVGVG�

/KVVGNYGTVG��'WTQRC���� 5VCPFQTVG��&'7��7-�LG���5VCPFQTVG
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$GNIKGP

-G[�(CEVU

0CEJHTCIG�MQP\GPVTKGTV�UKEJ�CWH�ITQ»G�WPF�OQ�
FGTPG�(NÀEJGP

6QRQDLGMVG�KP�IGHTCIVGP�.CIGP�MCWO�XGTHØIDCT��
.GGTUVCPF�DGK�5GEQPF�*CPF�(NÀEJGP�UVGKIV

.GGTUVCPF�KPUIGUCOV�UVCDKN�DGK�TWPF���

5RKV\GPOKGVGP�KP�6QROÀTMVGP�UVCDKN�D\Y��IG�
UVKGIGP

/QFGTCVGU /KGVYCEJUVWO GTYCTVGV

+PXGUVOGPVXQNWOGP�KO�8QTLCJTGUXGTINGKEJ�WO�
����JÒJGT��KO�GWTQRCYGKVGP�8GTINGKEJ�CDGT�
YGKVGTJKP�MNGKPGT�/CTMV

4GPFKVGMQORTGUUKQP JÀNV�CP

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
+O�)GIGPUCV\�\WT�IGUVKGIGPGP�0CEJHTCIG�PCEJ�.GKEJVKPFWUVTKG�*CNNGP�YWTFGP�KO�
GTUVGP�&TGKXKGTVGNLCJT������YGPKIGT�7OUÀV\G�OKV�.QIKUVKMHNÀEJGP�XGTDWEJV�CNU�KP�FGT�
8GTICPIGPJGKV��0CEJ�GKPGO�UVCTMGP������ICD�GU MCWO�)TQ»CDUEJNØUUG�KPUDGUQPFG�
TG�CWEJ�GPVNCPI�FGT�DGFGWVGPFGP�.QIKUVKMCEJUG�\YKUEJGP $TØUUGN�WPF�#PVYGTRGP��
&KG�NCPFGUYGKVG�.GGTUVCPFUSWQVG�JKGNV�UKEJ�KO�GTUVGP�*CNDLCJT ���� PCJG\W�UVCDKN�
DGK�TWPF�����)TQ»G�OQFGTPG�(NÀEJGP�UQYKG�%KV[�&GRQVU�UKPF�CO�/CTMV�MCWO�OGJT�
XGTHØIDCT��UQFCUU�0CEJHTCIGT�CWH�$WKNV�VQ�5WKV�1RVKQPGP�CWUYGKEJGP��+O�)GIGPUCV\�
FC\W�PKOOV�FGT�.GGTUVCPF�DGK�ÀNVGTGP�PKEJV�OGJT�OCTMVIÀPIKIGP�1DLGMVGP�YGKVGT�
\W��+PUDGUQPFGTG�GPVNCPI�FGT�#EJUG�\YKUEJGP�#PVYGTRGP�WPF�$TØUUGN FØTHVGP�KP�
CDUGJDCTGT�<GKV�YGKVGTG�5GEQPF�*CPF�(NÀEJGP�CWH�FGP�/CTMV�IGNCPIGP��$GVTQHHGP�
UKPF�XQT�CNNGO�ÀNVGTG�(NÀEJGP�\YKUEJGP��������WPF��������O���FKG�\WIWPUVGP�XQP�
OC»IGUEJPGKFGTVGP�0GWDCWRTQLGMVGP�HTGKIG\QIGP�YGTFGP��&KG�2TQLGMVGPVYKEMNGT�
XGTHØIGP�ØDGT�WOHCPITGKEJG�4GUGTXGHNÀEJGP�\WT�'TTKEJVWPI�XQP�&GUKIP���$WKNF�
1DLGMVGP� (ØT������YKTF�GKP�0GWDCWXQNWOGP�XQP������/KQ��O��GTYCTVGV�WPF�UQOKV�
OGJT�CNU�GKPG�8GTFQRRNWPI�IGIGPØDGT�FGO�8QTLCJT��&KG�(GTVKIUVGNNWPIUXQNWOKPC�
XQP�������� XQP�DKU�\W�����/KQ��O� RTQ�,CJT YGTFGP�CNNGTFKPIU�PKEJV�GTTGKEJV��)TQ�
»GT�0CEJHTCIG�GTHTGWGP�UKEJ�5VCPFQTVG�OKV�OWNVKOQFCNGT�#PDKPFWPI��KPUDGUQPFGTG�
�2.�&KGPUVNGKUVGT�UEJÀV\GP�FKG�#PDKPFWPI�CP�5EJKGPG�WPF�9CUUGT�\WT�8GTVGKNWPI�FGU�
%QPVCKPGT�#WHMQOOGPU��&KG�0CEJHTCIG�W�C��FWTEJ�FGP�DQQOGPFGP�'�%QOOGTEG�
MQP\GPVTKGTV�UKEJ�CWH�ITQ»G�OQFGTPG�IWV�CWUIGUVCVVGVG�(NÀEJGP��(NÀEJGPQRVKOKGTWPI�
WPF��MQPUQNKFKGTWPI�DNGKDGP�/CTMVVTGKDGT��&KG�5RKV\GPOKGVG KP�$TØUUGN�JKGNV�UKEJ�KO�
GTUVGP�&TGKXKGTVGNLCJT �����UVCDKN�DGK����'74�O��,CJT��CWH�,CJTGUDCUKU�GTIKDV�UKEJ�GKP�
#PUVKGI�WO�����+P�#PVYGTRGP�YCT�FKG�/KGVG�UVCDKN�DGK��� '74�O��,CJT��(ØT�FKG�
MQOOGPFGP�HØPH�,CJTG�YGTFGP�FWTEJUEJPKVVNKEJG�/KGVCPUVKGIG�XQP����RTQ�,CJT�
GTYCTVGV��'PVNCPI�FGT�'���WPF�FGT�'����YGTFGP�OCZKOCN����D\Y�����'74�O��,CJT�
GT\KGNV�

+PXGUVOGPVOÀTMVG
&CU�+PXGUVKVKQPUXQNWOGP�DGK�+PFWUVTKG� WPF�.QIKUVKMKOOQDKNKGP�NCI KO�GTUVGP�&TGKXKGT�
VGNLCJT������OKV�����/TF��'74�����ØDGT�FGO�'TIGDPKU�XQO 8QTLCJTGU\GKVTCWO��+O�
GWTQRCYGKVGP�8GTINGKEJ�KUV $GNIKGP�GKP MNGKPGT�/CTMV��&GT�+PXGUVOGPVWOUCV\�FGT�
\WTØEMNKGIGPFGP�HØPH�)GUCOVLCJTG�DGNKGH�UKEJ�KO�/KVVGN�GDGPHCNNU�CWH NGFKINKEJ TWPF�
����/TF��'74��&GT�#PVGKN�FGT�.QIKUVKM�CO�IGUCOVGP�IGYGTDNKEJGP�6TCPUCMVKQPUXQ�
NWOGP�GTTGKEJVG�KO�NCWHGPFGP�,CJT�DKUJGT�HCUV�����PCEJ�NGFKINKEJ�MPCRR����KO�
/KVVGN�FGT�,CJTG �����������&KG�5RKV\GPTGPFKVGP�
PGVVQ��ICDGP�KP�$TØUUGN�WPF #PV�
YGTRGP KO�GTUVGP�&TGKXKGTVGNLCJT�WO�LGYGKNU����$R��PCEJ�CWH�������'PVNCPI�FGT�
-QTTKFQTG�'���WPF�'����YWTFGP�\WT�,CJTGUOKVVG�5RKV\GPTGPFKVGP�XQP�������D\Y��
�����CWHIGTWHGP��&GT�#DYÀTVUFTWEM�CWH�FKG�#PHCPIUTGPFKVGP�KP�FGP�IGHTCIVGP�
.CIGP�FØTHVG�CWEJ�KO�PÀEJUVGP�,CJT�CPJCNVGP�
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#PVYGTRGP $TØUUGN
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#PVYGTRGP $TØUUGN

9KEJVKIG�&CVGP�KO�¸DGTDNKEM RGT�3������

3WGNNG��2/#��&GMC$CPM

5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�

#PVYGTRGP �� ���� ���� ����$R�
$TØUUGN �� ���� ���� ����$R�

5RKV\GPOKGVG 5RKV\GPTGPFKVG�
PGVVQ�
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&GWVUEJNCPF

-G[�(CEVU

5GJT�JQJG�0CEJHTCIG�KP�FGP�$KI��

*QJG�0CEJHTCIG�CWEJ�CW»GTJCND�FGT�$KI����
4WJTIGDKGV HØJTGPF�XQT�*CPPQXGT

5VCDKNG�/KGVGP

4GMQTFXQNWOGP�CO�+PXGUVOGPVOCTMV

*QJGT�#PVGKN�CP�2QTVHQNKQ�8GTMÀWHGP

5VCTMG�4GPFKVGMQORTGUUKQP

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
&GT�(NÀEJGPWOUCV\�HØT�.CIGT� WPF�.QIKUVKMHNÀEJGP�DGNKGH�UKEJ�XQP�,CPWCT�DKU�5GR�
VGODGT������CWH�����/KQ��O��WPF�XGTOKPFGTVG�UKEJ�IGIGPØDGT�FGO�8QTLCJTGU\GKV�
TCWO�WO�����&KG�0CEJHTCIG�FWTEJ�'KIGPPWV\GT�YKGU�GKPGP�UVÀTMGTGP�4ØEMICPI�CNU�
FKG�/KGVPCEJHTCIG�CWH��&GT�7OUCV\�FGT�$KI���
$GTNKP��&ØUUGNFQTH��(TCPMHWTV��*CO�
DWTI�WPF�/ØPEJGP��UWOOKGTVG�UKEJ�PCJG\W�WPXGTÀPFGTV�CWH�����/KQ��O���FKGU�
GPVURTCEJ�����XQO�)GUCOVWOUCV\��$GTNKP�WPF�KPUDGUQPFGTG�&ØUUGNFQTH�TGIKUVTKGT�
VGP�GKPG�JÒJGTG�0CEJHTCIG�CNU�KO�8QTLCJT��KP�*CODWTI�WPF�/ØPEJGP�FCIGIGP�ICD�
GU�OQFGTCVG�'KPDW»GP��(TCPMHWTV�WPF�FKG�4JGKP�/CKP�4GIKQP�XGT\GKEJPGVGP�FCPM�
OGJTGTGT�)TQ»CDUEJNØUUG�FGP�JÒEJUVGP�(NÀEJGPWOUCV\�WPVGT�FGP�6QR�5VCPFQTVGP��
#W»GTJCND�FGT�$KI���5VCPFQTVG�DGNKGH�UKEJ�FGT�(NÀEJGPWOUCV\�CWH�����/KQ��O��OKV�
GKPGO�'KIGPPWV\GT�#PVGKN�XQP�TWPF������&KG�JÒEJUVG�0CEJHTCIG PQEJ�XQT FGP�
4GIKQPGP�*CPPQXGT�$TCWPUEJYGKI�WPF�4JGKP�0GEMCT TGIKUVTKGTVG�FCU�4WJTIGDKGV W�C��
FWTEJ�FKG�0CEJPWV\WPI�FGU�GJGOCNKIGP�1RGNYGTMU�KP�$QEJWO��5QYQJN�KPPGTJCND�
CNU�CWEJ�CW»GTJCND�FGT�$KI���IGPGTKGTVG�FKG�$TCPEJG�6TCPURQTV��8GTMGJT�WPF�.CIGT�
JCNVWPI�LGYGKNU�����FGT�0CEJHTCIG��*CPFGNUWPVGTPGJOGP�VTWIGP�LGYGKNU�TWPF�����
\WO�(NÀEJGPWOUCV\�DGK�OKV�5EJYGTRWPMV�'�%QOOGTEG��+PFWUVTKGWPVGTPGJOGP�MC�
OGP�CWH�����KP�FGP�$KI ��D\Y������CW»GTJCND�FGT�$KI����&KG�5RKV\GPOKGVGP�DNKG�
DGP�KO�DKUJGTKIGP�,CJTGUXGTNCWH�UVCDKN��#WH�,CJTGUUKEJV�GTICD�UKEJ�KP�$GTNKP�GKP�#P�
UVKGI�WO�������9KT�GTYCTVGP������NGKEJVG�/KGVCPUVKGIG�

+PXGUVOGPVOÀTMVG
&CU�+PXGUVKVKQPUXQNWOGP�DGK�+PFWUVTKG� WPF�.QIKUVKMKOOQDKNKGP�GTTGKEJVG�KO�GTUVGP�
&TGKXKGTVGNLCJT������GKPGP�PGWGP�4GMQTFYGTV�XQP�����/TF��'74��)GIGPØDGT�FGO�
8QTLCJTGU\GKVTCWO�GPVURTKEJV�FKGU�GKPGT�8GTFQRRNWPI��5GJT�WOUCV\UVCTM�YCTGP�XQT�
CNNGO�FCU�GTUVG�WPF�\YGKVG�3WCTVCN�OKV�OGJTGTGP�ITQ»GP�2QTVHQNKQ�6TCPUCMVKQPGP��
FCTWPVGT�FGT�FGWVUEJG�#PVGKN�CO GWTQRCYGKVGP .QIKEQT�8GTMCWH XQP�$NCEMUVQPG�CP�
FGP�EJKPGUKUEJGP�5VCCVUHQPFU�%+% OKV�HCUV���/TF��'74��2GT�'PFG�5GRVGODGT�GPVHKG�
NGP�����FGU�6TCPUCMVKQPUXQNWOGPU�CWH�2QTVHQNKQ�8GTMÀWHG��&CTKP�URKGIGNVG�UKEJ�FCU
CPJCNVGPF�JQJG�'PICIGOGPV�CWUNÀPFKUEJGT�+PXGUVQTGP�YKFGT KPUDGUQPFGTG�CWEJ�CWU
#UKGP��'KPJGKOKUEJG�+PXGUVQTGP�GTYCTDGP�ØDGTYKGIGPF�'KP\GNKOOQDKNKGP��&KG�5RKV�
\GPTGPFKVG�XGTOKPFGTVG UKEJ�KO�&WTEJUEJPKVV�FGT�$KI���5VCPFQTVG�XQP�,CPWCT�DKU�
5GRVGODGT�WO����$R� CWH�������+P�GVCDNKGTVGP�.QIKUVKMTGIKQPGP�CW»GTJCND�FGT�$KI���
NKGIGP�FKG�5RKV\GPTGPFKVGP�DKU�\W����$R��ØDGT�FKGUGO�0KXGCW��9KT�GTYCTVGP�YGKVGTG�
4GPFKVGTØEMIÀPIG��.QIKUVKMKOOQDKNKGP�DKGVGP�KO�8GTINGKEJ�\W�$ØTQ� QFGT�)GUEJÀHVU�
IGDÀWFGP�YGKVGTJKP�CVVTCMVKXG�4GPFKVGCWHUEJNÀIG�
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9KEJVKIG�&CVGP�KO�¸DGTDNKEM RGT�3������

3WGNNG��2/#��&GMC$CPM

5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�

$GTNKP �� ���� ���� ����$R�
&ØUUGNFQTH �� ���� ���� ����$R�
(TCPMHWTV �� ���� ���� ����$R�
*CODWTI �� ���� ���� ����$R�
/ØPEJGP �� ���� ���� ����$R�

5RKV\GPOKGVG 5RKV\GPTGPFKVG�
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/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

(TCPMTGKEJ

-G[�(CEVU

(NÀEJGPWOUCV\�ØDGTVTKHHV�NCPILÀJTKIGP�&WTEJ�
UEJPKVV

0CEJHTCIG�KP�FGT�*CWRVUVCFVTGIKQP�DGUQPFGTU�
JQEJ

'KIGPPWV\GTFGCNU�WPF�OC»IGUEJPGKFGTVG�'PV�
YKEMNWPIGP�CNU�6TGKDGT

.CPFGUYGKVGT�.GGTUVCPF�UVCDKN��0GWDCWXQNWOGP�
�����YKG�KP�FGP�DGKFGP�8QTLCJTGP�JQEJ��CDGT�
MCWO�URGMWNCVKX

/KGVGP UVCDKN��NGKEJVG #PUVKGIG GTYCTVGV

+PXGUVOGPVOCTMV�DQQOV��2QTVHQNKQFGCNU�CNU�6TGK�
DGT�W�C��.QIKEQT�2QTVHQNKQ

#PJCNVGPFG�4GPFKVGMQORTGUUKQP

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
/KV�GKPGO�(NÀEJGPWOUCV\�XQP���� /KQ��O��KO�GTUVGP�&TGKXKGTVGNLCJT������YWTFG�FCU�
JQJG�8QTLCJTGUGTIGDPKU�HCUV�GTTGKEJV��FGT /KVVGNYGTV UGKV����� YWTFG�WO�����
ØDGTVTQHHGP� #PIGUKEJVU�FGU�/CPIGNU�CP�XGTHØIDCTGP�OQFGTPGP�ITQ»GP�)GDÀWFGP�
GPVHKGN�FKG�*ÀNHVG�FGU�7OUCV\GU�\YKUEJGP�,CPWCT�WPF�5GRVGODGT�CWH�'KIGPPWV\GT�
FGCNU WPF�UEJNØUUGNHGTVKI�HØT�0WV\GT�GTTKEJVGVG�1DLGMVG� &KG�1RVKOKGTWPI�FGT�9GTV�
UEJÒRHWPIUMGVVG KUV�GKP�YKEJVKIGT�0CEJHTCIGVTGKDGT� &GT�/CTMV�WPVGTNKGIV CPIGUKEJVU�
FGU�1PNKPG�$QQOU UVTWMVWTGNNGP� PFGTWPIGP� &KG�HØPH�ITÒ»VGP�'KP\GNFGCNU�IGPGTKGT�
VGP�GKP�&TKVVGN�FGT�NCPFGUYGKVGP�0CEJHTCIG��#WH�FGP )TQ»TCWO�2CTKU GPVHKGNGP�����
XQO�)GUCOVWOUCV\��FKG�+NG�FG�(TCPEG XGT\GKEJPGVG�FCU�DKUJGT�\YGKVJÒEJUVG�3WCT�
VCNUGTIGDPKU�UGKV�#WH\GKEJPWPIUDGIKPP��&KG�*CWRVUVCFVTGIKQP OKV�FGT�DTGKVGP�-QP�
UWOGPVGPDCUKU�WPF�FKG�2KECTFKG�UQYKG�1TNÅCPU�UKPF�CNU�5VCPFQTVG�HØT�::.�<GPVTGP�
DGUQPFGTU�IGHTCIV��+O�\YGKVYKEJVKIUVGP�/CTMV�.[QP�YCT�FKG�0CEJHTCIG�KO�8GTINGKEJ�
\W�FGP�8QTLCJTGP�UEJYÀEJGT��.KNNG�WPF�/CTUGKNNG�UKPF�CNU�MNGKPGTG�/ÀTMVG�CDJÀPIKI�
XQP�2TQLGMVGPVYKEMNWPIGP��YCU�IGPGTGNN�HØT�XQNCVKNG�7OUÀV\G�UQTIV��#W»GTJCND�FGT�
DGFGWVGPFGP�0QTF�5ØF�#EJUG�IKPI�FKG�0CEJHTCIG�KO�8QTLCJTGUXGTINGKEJ�WO�����
\WTØEM�������JCVVGP FKXGTUG�)TQ»FGCNU�FWTEJ�'KP\GNJCPFGNUMGVVGP�FGP�7OUCV\�KP�FKG�
*ÒJG�IGVTKGDGP��&CU�NCPFGUYGKVG .GGTUVCPFUXQNWOGP�YCT�OKV�����/KQ��O��PCJG\W�
WPXGTÀPFGTV��FCXQP�GPVHKGNGP�����CWH�FKG�*CWRVUVCFVTGIKQP��(ØT�FCU�NCWHGPFG�,CJT
YKTF YKG�KP�FGP�DGKFGP�8QTLCJTGP�GKP�JQJGU�0GWDCWXQNWOGP�GTYCTVGV��&GT�URGMWNC�
VKXG�#PVGKN�KUV�CNNGTFKPIU�UGJT�PKGFTKI� +O�1MVQDGT YCTGP�����/KQ��O��KP�$CW��FCXQP�
GPVHKGNGP�����CWH�FGP�)TQ»TCWO�2CTKU� &KG�/KGVGP�JKGNVGP�UKEJ NCPFGUYGKV UVCDKN�
D\Y��XGT\GKEJPGVGP�NGKEJVG�#PUVKGIG��&KG�5RCPPG�FGT /KGVGP�TGKEJV�XQP����DKU���
'74�O��,CJT�KP�FGP�4GIKQPCNOÀTMVGP�DKU�JKP�\W����'74�O��,CJT�KP 2CTKU��+P�FGP�
MQOOGPFGP�,CJTGP�YGTFGP�NGKEJV�UVGKIGPFG�5RKV\GPOKGVGP�GTYCTVGV��

+PXGUVOGPVOÀTMVG
/KV�OGJT�CNU�����/TF� '74�YWTFGP�KO�NCWHGPFGP�,CJT�DKU�GKPUEJNKG»NKEJ�5GRVGODGT�
OGJT�CNU�FQRRGNV�UQ�XKGNG�)GNFGT�KP HTCP\ÒUKUEJG�+PFWUVTKG� WPF�.QIKUVKMKOOQDKNKGP�
KPXGUVKGTV�YKG KO�GTUVGP�&TGKXKGTVGNLCJT������ &CU�,CJT�FØTHVG�OKV�GKPGO�PGWGP 4G�
MQTF�CO�+PXGUVOGPVOCTMV�\WT�0GKIG�IGJGP��2QTVHQNKQFGCNU�YCTGP�GKP�YKEJVKIGT�
6TGKDGT��#NNGKPG�����/TF��'74�D\Y������FGU�8GTMCWHUXQNWOGPU FGU GWTQRCYGKVGP
.QIKEQT�2QTVHQNKQU�XQP�$NCEMUVQPG�CP�%+%�GPVHKGNGP�CWH�(TCPMTGKEJ��&KG CWH�,CJTGU�
UKEJV�UVÀTMUVGP�4GPFKVGTØEMIÀPIG�FGT�XKGT�YKEJVKIUVGP�/ÀTMVG�WO�DKU�\W����$R��
XGT\GKEJPGVGP FKG�*CWRVUVCFV WPF�.[QP� +O�PÀEJUVGP ,CJT GTYCTVGP�YKT�YGKVGTG�
4GPFKVGTØEMIÀPIG�
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3WGNNG��2/#��&GMC$CPM

5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�
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/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

+VCNKGP

-G[�(CEVU

5VGKIGPFG�0CEJHTCIG��KPUDGUQPFGTG�KP
0QTFKVCNKGP

.CPFGUYGKVGT�.GGTUVCPF�WPVGT���

(GTVKIUVGNNWPIGP JCDGP�URØTDCT�CPIG\QIGP

5VGKIGPFG /KGVGP KP�/CKNCPF�WPF�4QO

*QJGU�6TCPUCMVKQPUXQNWOGP�WPVGTUVTGKEJV \W�
PGJOGPFGU�KPVGTPCVKQPCNGU�+PVGTGUUG

&GWVNKEJG 4GPFKVGTØEMIÀPIG

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
&GT�(NÀEJGPWOUCV\�GTTGKEJVG KO�GTUVGP�*CNDLCJT����� NCPFGUYGKV�MPCRR���� /KQ��O��
WPF�YCT�FCOKV�HCUV���� JÒJGT�CNU�KO�GTUVGP�*CNDLCJT������ &KG�0CEJHTCIG�MQP�
\GPVTKGTVG�UKEJ�CWH�FGP�)TQ»TCWO�/CKNCPF� 8GPGVKGP WPF�FKG�4GIKQP�WO�$QNQIPC��
&KG�DGXQT\WIVGP (NÀEJGPITÒ»GP NCIGP�KO�$GTGKEJ�DKU��������O���GU�ICD�LGFQEJ�
GKPKIG�#DUEJNØUUG�KP�FGT�-CVGIQTKG�CD��������O���&CDGK�FQOKPKGTVGP�OC»IGUEJPGK�
FGTVG�1DLGMVG�OKV�8QTXGTOKGVWPI��-NCUUKUEJG�.QIKUVKMFKGPUVNGKUVGT�IGPGTKGTVGP����
FGT�0CEJHTCIG��'KP\GNJCPFGNUWPVGTPGJOGP �����&KG�.GGTUVCPFUSWQVG�NCI \WT�,CJ�
TGUOKVVG����� NCPFGUYGKV�WPVGT ����&CU�#PIGDQV�CP�GTUVMNCUUKIGP�(NÀEJGP�JCV�
FWTEJ�FCU�PKGFTKIG�0GWDCWXQNWOGP�FGT�XGTICPIGPGP�FTGK ,CJTG�MQPVKPWKGTNKEJ�CD�
IGPQOOGP��+O�GTUVGP *CNDLCJT������YWTFGP�DGTGKVU�����/KQ��O��HGTVKIIGUVGNNV��
UQFCUU�FCU�0GWDCWXQNWOGP�KO )GUCOVLCJT�GTUVOCNU�YKGFGT�CP�FGP�NCPILÀJTKIGP�
&WTEJUEJPKVV�XQP������/KQ��O��CPMPØRHGP�FØTHVG��&KG�2KRGNKPG�DKU������WOHCUUV�
FGT\GKV�����/KQ� O���FCXQP�DGHKPFGP�UKEJ�����KP�$CW OKV�GKPGO�UGJT�IGTKPIGP
URGMWNCVKXGP�#PVGKN��&KG�5RKV\GPOKGVGP KP�FGP�DGKFGP�VGWGTUVGP�5VCPFQTVGP�/CKNCPF�
WPF�4QO�XGT\GKEJPGVGP�KO�NCWHGPFGP�,CJT�#PUVKGIG�XQP�LGYGKNU�TWPF�����+P�$QNQI�
PC�DNKGD�FGT�5RKV\GPYGTV�UVCDKN��9KT�GTYCTVGP����� OQFGTCVG�#PUVKGIG�FGT�/KGVGP�
KO�6QR�5GIOGPV�

+PXGUVOGPVOÀTMVG
&CU�+PXGUVKVKQPUXQNWOGP DGK�+PFWUVTKG� WPF�.QIKUVKMKOOQDKNKGP�XGT\GKEJPGVG�KO�NCW�
HGPFGP�,CJT�DKU�GKPUEJNKG»NKEJ�5GRVGODGT IGIGPØDGT�FGO�8QTLCJTGU\GKVTCWO�GKPG�
<WPCJOG�WO�OGJT�CNU�FCU�&TGKHCEJG CWH�MPCRR�����/KQ��'74��FCU�JÒEJUVG�8QNW�
OGP�UGKV�\GJP�,CJTGP��&CTKP�GPVJCNVGP�KUV�FGT�+VCNKGP�#PVGKN�
���1DLGMVG��CO GWTQ�
RCYGKVGP .QIKEQT�8GTMCWH XQP�$NCEMUVQPG�CP�FGP�EJKPGUKUEJGP�5VCCVUHQPFU�%+%��
&COKV�TØEMV FKG�#UUGVMNCUUG�.QIKUVKM��FKG�DKUJGT�GJGT�GKP 0KUEJGPFCUGKP�HØJTVG��\W�
PGJOGPF�KP�FGP�(QMWU�KPVGTPCVKQPCNGT�+PXGUVQTGP��#WEJ�FKG�YGKVGTG�'ZRCPUKQP�FGU�
'�%QOOGTEG��FGT�KP�+VCNKGP�KO�8GTINGKEJ�\W�FGP�YGUV� WPF�PQTFGWTQRÀKUEJGP�.ÀP�
FGTP�PQEJ�#WHJQNRQVGP\KCN�CWHYGKUV��HØJTV�\W�UVGKIGPFGO�#PNGIGTKPVGTGUUG��&KG�
5RKV\GPTGPFKVG�XGTOKPFGTVG�UKEJ�KP�/CKNCPF� 4QO�WPF�$QNQIPC�UGKV�,CJTGUDGIKPP�WO�
LGYGKNU�OGJT�CNU��� $R� 9KT�TGEJPGP�HØT����� OKV�YGKVGTGP�4GPFKVGTØEMIÀPIGP�
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5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�

/CKNCPF �� ���� ���� ����$R�
4QO �� ���� ���� ����$R�

5RKV\GPOKGVG 5RKV\GPTGPFKVG�
PGVVQ�
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����0QXGODGT ����

0KGFGTNCPFG

-G[�(CEVU

4GIG�0CEJHTCIG�PCEJ�OQFGTPGP�(NÀEJGP FWTEJ�
'�%QOOGTEG�$QQO

.CPFGUYGKVGT�.GGTUVCPF�WPVGT���

#PIGDQVUXGTMPCRRWPI�KP�5RKV\GPNCIGP�HØJTV�\W�
UVGKIGPFGT�$CWVÀVKIMGKV�CWEJ�URGMWNCVKX��DWKNV�
VQ�UWKV�FQOKPKGTV LGFQEJ

0GWDCWRTQLGMVG�YGTFGP�\WPGJOGPF�HØT�FGP
/KGVOCTMV�GPVYKEMGNV

0QTFDTCDCPV�WPF�.KODWTI�CNU�$CWUEJYGTRWPMVG�
UGKV�����

/KGVGP�YGKVIGJGPF�UVCDKN

+PXGUVOGPVXQNWOGP�YKTF�FWTEJ�2QTVHQNKQFGCNU
IGVTKGDGP

#PJCNVGPFGT�#DYÀTVUFTWEM CWH�FKG�4GPFKVGP

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
&KG�0CEJHTCIG�PCEJ�.QIKUVKMHNÀEJGP�KP�FGP�0KGFGTNCPFGP�KUV�WPIGDTQEJGP��&GT�(NÀ�
EJGPWOUCV\�FGT�GTUVGP�FTGK�3WCTVCNG������ØDGTVTCH�OKV�����/KQ��O��FGP�8QTLCJTGU�
YGTV�WO����� 'KP�ITQ»GT�6GKN�FGU�(NÀEJGPWOUCV\GU�GPVHKGN�CWH�FKG�4GIKQP�0QTFDTC�
DCPV�OKV�FGP�.QIKUVKM�*WDU�/QGTFKLM��4QQUGPFCCN��6KNDWTI�WPF�'KPFJQXGP�UQYKG�CWH�
FKG�CP�&GWVUEJNCPF�CPITGP\GPFG�4GIKQP�.KODWTI�OKV�8GPNQ��0GDGP�FGT�'ZRQTV� WPF�
-QPUWOF[PCOKM�UKPF FGT�DQQOGPFG�1PNKPG�*CPFGN�WPF�FCOKV�GKPJGTIGJGPFG�
UVTWMVWTGNNG�8GTÀPFGTWPIGP�DGFGWVGPFG�0CEJHTCIGVTGKDGT��8QT�CNNGO�JQEJYGTVKIG�
)GDÀWFG�YGTFGP�\YGEMU (NÀEJGPQRVKOKGTWPI IGUWEJV� 4GIKQPCNG�5EJYGTRWPMVG FGT�
$CWVÀVKIMGKV�UGKV����� UKPF FKG�2TQXKP\GP�0QTFDTCDCPV�WPF�.KODWTI��.KODWTI�RWPM�
VGV�OKV�WOHCPITGKEJGP�.CPFTGUGTXGP�\W�XGTINGKEJUYGKUG�PKGFTKIGP 2TGKUGP� &C�FGT�
.GGTUVCPF�DGK�OQFGTPGP�(NÀEJGP�KP�FGP�\WTØEMNKGIGPFGP�,CJTGP�UVGVKI�\WTØEMIG�
ICPIGP�KUV��MQOOV�FGT�'PVYKEMNGTVÀVKIMGKV�DGK�FGT�$GHTKGFKIWPI�FGU�(NÀEJGPDGFCTHU
OKVVGNU�DWKNV�VQ�UWKV�1RVKQPGP GKPG�YKEJVKIG�$GFGWVWPI�DGK��/KVVNGTYGKNG�YGTFGP�FKG�
)GDÀWFG FCDGK�\WPGJOGPF HØT�FGP�/KGVOCTMV�GTTKEJVGV� #WEJ�YGPP�HØT�FKG�$G�
FØTHPKUUG�FGT�0WV\GT�QRVKOKGTVG�2TQLGMVG�FQOKPKGTGP��PGJOGP�URGMWNCVKXG�'PVYKEM�
NWPIGP�\W��&GT�6TGPF�\W�KOOGT�ITÒ»GTGP�.QIKUVKM\GPVTGP�OKV�OGJT�CNU��������O��
JÀNV�CP� &KG�NCPFGUYGKVG�.GGTUVCPFUSWQVG�YCT�KO�GTUVGP�&TGKXKGTVGNLCJT������YGKV�
IGJGPF�UVCDKN�DGK�GVYC�������9ÀJTGPF�OQFGTPG�(NÀEJGP�CP�6QRUVCPFQTVGP�MCWO�
XGTHØIDCT�UKPF��KUV�FGT�UVTWMVWTGNNG�.GGTUVCPF�NCPFGUYGKV�YGKVGTJKP�JQEJ��+P�#OUVGT�
FCO�WPF�4QVVGTFCO�NKGIV�FKG�5RKV\GPOKGVG�DGK�GVYC����'74�O��,CJT� &KG�NCPFGUYGKV�
JÒEJUVG�/KGVG�OKV����'74�O��,CJT�YKTF�CO�(NWIJCHGPUVCPFQTV�5EJKRJQN�CDIGTWHGP�
+P�CPFGTGP�*WDU�TGKEJV�FKG�5RCPPG�XQP��� '74�O��,CJT�KP�8GPNQ ØDGT����
'74�O��,CJT�KP�6KNDWTI�WPF�0KLOGIGP DKU�JKP�\W��� '74�O��,CJT�KP�'KPFJQXGP��(ØT�
FKG�MQOOGPFGP�,CJTG�YGTFGP�KO�GWTQRCYGKVGP�8GTINGKEJ�NGKEJV�WPVGTFWTEJUEJPKVV�
NKEJG�/KGVCPUVKGIG�GTYCTVGV��

+PXGUVOGPVOÀTMVG
.CPFGUYGKV�YWTFGP�KP�FGP�GTUVGP�FTGK�3WCTVCNGP����� OKV�����/TF��'74 OGJT�CNU�
FQRRGNV�UQ�XKGNG�)GNFGT�KP�.QIKUVKM� WPF�+PFWUVTKGKOOQDKNKGP�KPXGUVKGTV�YKG�KO�8GT�
INGKEJU\GKVTCWO�������&CTWPVGT�YCTGP�GKPKIG�ITQ»G�2QTVHQNKQXGTMÀWHG��&KG�JKUVQTKUEJ�
PKGFTKIGP�4GPFKVGP�OCEJGP�\WFGO�5CNG�CPF�.GCUG�$CEM�&GCNU�HØT�'KIGPPWV\GT�UQ�
YQJN�KO�$GUVCPF�CNU�CWEJ�DGK�0GWGPVYKEMNWPIGP�CVVTCMVKX��&GT�#PVGKN�FGT�.QIKUVKM�
CO�IGUCOVGP�IGYGTDNKEJGP�6TCPUCMVKQPUXQNWOGP�GTTGKEJVG�JQJG������+P�FGP�FTGK�
XQTCPIGICPIGPGP�,CJTGP�NCI�FGT�#PVGKN�KO�/KVVGN�DGK������&KG�5RKV\GPTGPFKVGP�

PGVVQ� ICDGP KP�#OUVGTFCO�WPF�4QVVGTFCO KO�NCWHGPFGP�,CJT�WO����$R��CWH������
PCEJ��+P�'KPFJQXGP�WPF�0KLOGIGP�DGNKGHGP�UKEJ�FKG�$TWVVQCPHCPIUTGPFKVGP�\WT�,CJ�
TGUOKVVG�CWH�LGYGKNU�������KP�6KNDWTI�WPF�8GPNQ CWH��������&KG�4GPFKVGP�FØTHVGP�
CWEJ�KO�PÀEJUVGP�,CJT YGKVGT NGKEJV�\WTØEMIGJGP�
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4QVVGTFCO #OUVGTFCO

9KEJVKIG�&CVGP�KO�¸DGTDNKEM RGT�3������

3WGNNG��2/#��&GMC$CPM

5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�

#OUVGTFCO �� ���� ���� ����$R�
4QVVGTFCO �� ���� ���� ����$R�

5RKV\GPOKGVG 5RKV\GPTGPFKVG�
PGVVQ�



��

/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

2QNGP

-G[�(CEVU

(NÀEJGPWOUCV\�UVGWGTV�CWH�4GMQTFJQEJ�\W�
WOUCV\UVÀTMUVG�/ÀTMVG�<GPVTCNRQNGP�WPF
1DGTUEJNGUKGP�

.CPFGUYGKVGT .GGTUVCPF�WPVGT���

#PUVKGI�FGT�$CWVÀVKIMGKV OKV�OQFGTCVGO
URGMWNCVKXGP�#PVGKN

5VCDKNG�DKU�NGKEJV�UVGKIGPFG�/KGVGP

*QJGU�+PVGTGUUG�CWUNÀPFKUEJGT�+PXGUVQTGP

#PJCNVGPFG�4GPFKVGTØEMIÀPIG

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
&GT�(NÀEJGPWOUCV\�HØT�.QIKUVKMHNÀEJGP�DGNKGH�UKEJ�KO�GTUVGP�*CNDLCJT����� CWH TWPF�
��� /KQ��O���&COKV�YWTFG�FGT�DKUJGTKIG�4GMQTF�CWU�FGO�XGTICPIGPGP�,CJT�
����
/KQ��O���FGWVNKEJ�ØDGTVTQHHGP��&GT�*CNDLCJTGUYGTV GPVURTKEJV�HCUV�����FGU�)GUCOV�
GTIGDPKUUGU�XQP�������UQFCUU����� GKP�PGWGU�#NN\GKVJQEJ�GTTGKEJV�YGTFGP�MÒPPVG��
����FGU�(NÀEJGPWOUCV\GU�GPVHKGNGP FCPM�OGJTGTGT�UGJT�ITQ»GT�#DUEJNØUUG�CWH�
<GPVTCNRQNGP�
.QF\�WPF�7OIGDWPI�������CWH�1DGTUEJNGUKGP������CWH�9CTUEJCW
WPF�����CWH�$TGUNCW��7PVGT�FGP�$TCPEJGP�IGPGTKGTVG FGT�'KP\GNJCPFGN�OKV�����FKG�
JÒEJUVG�0CEJHTCIG��IGHQNIV�XQP .QIKUVKMFKGPUVNGKUVGTP�WPF�FGT .GKEJVKPFWUVTKG� &KG�
NCPFGUYGKVG�.GGTUVCPFUSWQVG�NCI�/KVVG����� DGK�������7PVGT�FGP�4GIKQPGP�XGT�
\GKEJPGVGP�<GPVTCNRQNGP WPF�6TK�%KV[�
&CP\KI� FGP�IGTKPIUVGP�.GGTUVCPF��IGHQNIV�XQP�
1DGTUEJNGUKGP��&CU�0GWDCWXQNWOGP�DGNKGH�UKEJ�KO�GTUVGP�*CNDLCJT����� CWH ��� /KQ��
O���&GT�IGTKPIG�.GGTUVCPF�JCV�\W�GKPGO�UVCTMGP�#PUVKGI�FGT�$CWVÀVKIMGKV�IGHØJTV��
/KVVG����� DGHCPFGP�UKEJ���� /KQ��O��KP�$CW�OKV�5EJYGTRWPMVGP�KO�7ONCPF�XQP�
9CTUEJCW��1DGTUEJNGUKGP��<GPVTCNRQNGP WPF�5VGVVKP������FGU�0GWDCWXQNWOGPU�
YCTGP URGMWNCVKX��FKG�/GJTJGKV�YKTF�PCEJ�URG\KHKUEJGP�0WV\GTCPHQTFGTWPIGP�
dDWKNV�
VQ�UWKVp��GTTKEJVGV��&CU�/KGVPKXGCW�DNKGD�KO�GTUVGP�&TGKXKGTVGNLCJT ���� ØDGTYKGIGPF�
UVCDKN��/KGVCPUVKGIG�ICD�GU�KP�1DGTUEJNGUKGP� #O�VGWGTUVGP�UKPF�.QIKUVKMHNÀEJGP�KP
MNGKPGP�/ÀTMVGP�YKG�-TCMCW WPF�5VGVVKP UQYKG�KO�5VCFVIGDKGV�XQP�9CTUEJCW��9KT�
GTYCTVGP�KO�MQOOGPFGP�,CJT�NGKEJVG�/KGVCPUVKGIG�

+PXGUVOGPVOÀTMVG
���� DGYGIVG UKEJ�FCU�+PXGUVOGPVXQNWOGP�XQP�+PFWUVTKG� WPF .QIKUVKMKOOQDKNKGP�
OKV�MPCRR���� /TF� '74 CWH�GKPGO�FGWVNKEJ�JÒJGTGP�0KXGCW�CNU�KP�FGP�8QTLCJTGP�
&GT�#PVGKN 2QNGPU CO .QIKEQT�2QTVHQNKQ��FCU�$NCEMUVQPG�KO�GTUVGP�*CNDLCJT������CP�
FGP�EJKPGUKUEJGP�5VCCVUHQPFU�%+%�XGTMCWHVG��DGNKGH�UKEJ CNNGKPG CWH�TWPF���� /TF��
'74��5QOKV�MÒPPVG�FCU�.QIKUVKM�6TCPUCMVKQPUXQNWOGP�CWH�,CJTGUUKEJV�GKPGP�PGWGP�
*ÒEJUVYGTV�GTTGKEJGP��5QYQJN�CWH�FGT�-ÀWHGT� CNU�CWEJ�FGT�8GTMÀWHGTUGKVG�UKPF
ØDGTYKGIGPF�CWUNÀPFKUEJG�+PXGUVQTGP�CMVKX��XQT CNNGO�CWU�&GWVUEJNCPF��7-��75#�
WPF�#UKGP��'VYC�FKG�*ÀNHVG FGU�.QIKUVKMDGUVCPFGU�DGHCPF�UKEJ�/KVVG ���� KO�$GUKV\�
FGT�XKGT ITQ»GP�2TQLGMVGPVYKEMNGT�2TQNQIKU��2CPCVVQPK��5')41 WPF�.QIKEQT��&KG�5RKV�
\GPTGPFKVG�TGFW\KGTVG�UKEJ�KO�GTUVGP�&TGKXKGTVGNLCJT����� KP�9CTUEJCW�WO��� $R� CWH�
�����PGVVQ��#WEJ�KP�FGP�4GIKQPCN\GPVTGP�ICDGP�FKG�4GPFKVGP�YGKVGT�PCEJ� 1DLGMVG�
OKV�NCPIGP�/KGVXGTVTÀIGP�WPF�UGJT�JQJGT�3WCNKVÀV�YWTFGP�\W�4GPFKVGP�WPVGT����
IGJCPFGNV� 9KT�GTYCTVGP����� CPJCNVGPFG 4GPFKVGTØEMIÀPIG�
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5VCPFQTV
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/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

5RCPKGP

-G[�(CEVU

/CFTKF�OKV�UGJT�JQJGO�(NÀEJGPWOUCV\

(NÀEJGPQRVKOKGTWPI�CNU�0CEJHTCIGVTGKDGT

.GGTUVCPFUTØEMICPI�DGHNØIGNV�'PVYKEMNGT

$CTEGNQPC�XGTHØIV�ØDGT�GTJGDNKEJ�XQNNGTG�2KRG�
NKPG��CNNGTFKPIU�KO�)GIGPUCV\�\W�/CFTKF�OKV�PWT�
IGTKPIGO�URGMWNCVKXGP�#PVGKN

5RKV\GPOKGVGP����� UVCDKN��NGKEJV�UVGKIGPFG�/KG�
VGP�GTYCTVGV

+PXGUVOGPVXQNWOGP�JQEJ�FCPM�FKXGTUGT�2QTVHQ�
NKQFGCNU

4GPFKVGMQORTGUUKQP�FØTHVG�CPJCNVGP

2QNKVKUEJG�'PVYKEMNWPI�KP�-CVCNQPKGP�CNU�7PUK�
EJGTJGKVUHCMVQT

5RKV\GPOKGVG�
'74�O��,CJT�

3WGNNG��2/#��&GMC$CPM

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
&CPM�ITQ»GT�&GCNU�FWTEJ�.QIKUVKMWPVGTPGJOGP�XGT\GKEJPGVG�/CFTKF�KO�GTUVGP�&TGK�
XKGTVGNLCJT������GKPGP UGJT�JQJGP (NÀEJGPWOUCV\�XQP���������O���$GFGWVGPFGT
0CEJHTCIGVTGKDGT�DNGKDV LGFQEJ�(NÀEJGPQRVKOKGTWPI��&GT�.GGTUVCPF�IKPI�YGKVGT�\W�
TØEM CWH������ <WT�,CJTGUOKVVG�YCTGP���������O� KP�$CW��OKV GKPGO�#PVGKN�XQP FTGK�
8KGTVGNP�YCT�FGT�)TQ»VGKN�FCXQP�URGMWNCVKX��&KG�5RKV\GPOKGVG�XGTJCTTVG���������DGK�
���'74�O��,CJT� #O�\YGKVGP�WPF�FTKVVGP�4KPI�YGTFGP�KP�FGT�5RKV\G����D\Y�����
'74�O��,CJT�GT\KGNV� (ØT�FKG�PÀEJUVGP�HØPH�,CJTG�YKTF�GKP�KO�GWTQRCYGKVGP�8GTINGKEJ�
NGKEJV�ØDGTFWTEJUEJPKVVNKEJGU�/KGVYCEJUVWO�GTYCTVGV� #WEJ�'PFG������FØTHVG�FKG�
5RKV\GPOKGVG�FCU�0KXGCW�XQP�XQT�#WUDTWEJ�FGT�4G\GUUKQP���������CNNGTFKPIU�YGK�
VGTJKP�FGWVNKEJ�XGTHGJNGP� +P�$CTEGNQPC MQPPVG�FGT�(NÀEJGPWOUCV\�KO�GTUVGP�&TGKXKGT�
VGNLCJT����� OKV���������O��PKEJV�CP�FCU�JQJG�8QTLCJTGUGTIGDPKU�CPUEJNKG»GP��
4CVKQPCNKUKGTWPI WPF�-QPUQNKFKGTWPI�DNGKDGP�YKEJVKIG�0CEJHTCIGVTGKDGT��&GT PKGFTKIG�
.GGTUVCPF�XQP�\WNGV\V����DGIØPUVKIV�0GWDCWCMVKXKVÀVGP��/KVVG������YCT FCU�$CW�
XQNWOGP OKV ��������O��FGWVNKEJ�JÒJGT�CNU�KP�FGT�*CWRVUVCFV��CNNGTFKPIU�YCTGP
FCXQP NGFKINKEJ�����URGMWNCVKX��0CEJ�GKPGO�MTÀHVKIGP�#PUVKGI�WO�DGKPCJG�����KP�
�����JKGNV�UKEJ�FKG�5RKV\GPOKGVG������UVCDKN�DGK����'74�O��,CJT��&KG�5RCPPDTGKVG�
TGKEJV�XQP�IWV����'74�O��,CJT�KP�FGT�5RKV\G�CO�GTUVGP�4KPI�ØDGT����'74�CO�\YGKVGP�
DKU����'74�O��,CJT CO�FTKVVGP�4KPI��(ØT�FCU�/KGVYCEJUVWO�DKU������YKTF�GKPG�FGO�
GWTQRCYGKVGP�&WTEJUEJPKVV�GPVURTGEJGPFG�&[PCOKM�GTYCTVGV��'KP�4KUKMQHCMVQT�DNGKDV�
FKG�RQNKVKUEJG�'PVYKEMNWPI�KP�-CVCNQPKGP�

+PXGUVOGPVOÀTMVG
&GT OKV�+PFWUVTKG� WPF�.QIKUVKMKOOQDKNKGP�IGPGTKGTVG�+PXGUVOGPVWOUCV\ KO�GTUVGP�
&TGKXKGTVGNLCJT������JCV�UKEJ�KO�8GTINGKEJ�\WO�8QTLCJTGU\GKVTCWO�OGJT�CNU�XGTFQR�
RGNV�CWH�����/TF��'74��*KGT\W�JCDGP�XGTUEJKGFGPG�2QTVHQNKQFGCNU OC»IGDNKEJ�DGKIG�
VTCIGP� #WEJ�FGT�7OUCV\�FGT�)GUCOVLCJTG������DKU������XQP�KO�/KVVGN������/TF��
'74�YWTFG�FCFWTEJ�DGK�YGKVGO�ØDGTVTQHHGP��&KG�5RKV\GPTGPFKVGP�
PGVVQ��ICDGP KP�
/CFTKF�WPF�$CTEGNQPC CWH�,CJTGUUKEJV�WO��� D\Y��MPCRR��� $R��PCEJ�CWH�\WNGV\V�
�����TGURGMVKXG�������&GT�#DYÀTVUFTWEM�CWH�FKG�#PHCPIUTGPFKVGP�FØTHVG�KO PÀEJU�
VGP ,CJT�CPJCNVGP��#PUVKGIG�UKPF�GTUV�CWH�OKVVNGTG�5KEJV�\W�GTYCTVGP��'KP�4KUKMQHCMVQT�
CWEJ�HØT�FGP�+PXGUVOGPVOCTMV DNGKDV�FKG�RQNKVKUEJG�'PVYKEMNWPI�KP�-CVCNQPKGP�
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3WGNNG��2/#��&GMC$CPM

5VCPFQTV
�a�O��,CJT IIØ��8L� KP�� IIØ�8L�
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5RKV\GPOKGVG 5RKV\GPTGPFKVG�
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/CMTQ�4GUGCTEJ�
&GMC�+OOQDKNKGP�/QPKVQT�s .QIKUVKMOÀTMVG�'WTQRC

����0QXGODGT ����

8GTGKPKIVGU�-ÒPKITGKEJ

-G[�(CEVU

0CEJHTCIG HÀNNV�PCEJ�CW»GTIGYÒJPNKEJGO�8QT�
LCJT�CWH�0QTOCNOC»�\WTØEM

/QFGTCVGT�.GGTUVCPF

#DPGJOGPFG�URGMWNCVKXG�$CWVÀVKIMGKV

4GIKQPCN�VGKNYGKUG�FGWVNKEJG�/KGVCPUVKGIG

5VGKIGPFGU�6TCPUCMVKQPUXQNWOGP FWTEJ�JQJGU�
+PXGUVQTGPKPVGTGUUG�CWU�¸DGTUGG

6GKNYGKUG�UKPMGPFG�4GPFKVGP

5RKV\GPOKGVG�
'74�O��,CJT��

3WGNNG��2/#��&GMC$CPM���MQPUV��9-�&G\������

5RKV\GPTGPFKVG�
PGVVQ��KP���

3WGNNG��2/#��&GMC$CPM

/KGVOÀTMVG
0CEJ�FGO�CW»GTIGYÒJPNKEJ�PCEJHTCIGUVCTMGP�,CJT������XGTOKPFGTVG�UKEJ�FGT�(NÀ�
EJGPWOUCV\�HØT�.QIKUVKMHNÀEJGP�
 �������O���KO�GTUVGP�*CNDLCJT����� KO�8GTINGKEJ�
\WO�8QTLCJT WO�GKP�&TKVVGN CWH����� /KQ��O���'U�HCPFGP�YGPKIGT�)TQ»XGTOKGVWPIGP�
UVCVV��FCHØT�UVKGI�FGT�#PVGKN�FGT�#DUEJNØUUG�KO�5GIOGPV�\YKUEJGP��������WPF�
�������O���&GT�1PNKPGJCPFGN�IGPGTKGTVG�GKP�&TKVVGN�FGU�(NÀEJGPWOUCV\GU WPF�MQPP�
VG�UGKPG�(ØJTWPIURQUKVKQP�CWUDCWGP��YÀJTGPF�FGT�ØDTKIG�'KP\GNJCPFGN�
QJPG�.G�
DGPUOKVVGN��FGWVNKEJ�CP�$GFGWVWPI�XGTNQTGP�JCV������GPVHKGNGP�CWH�.QIKUVKMFKGPUV�
NGKUVGT�WPF�����CWH�FKG�+PFWUVTKG��7PVGT�FGP�4GIKQPGP�XGT\GKEJPGVGP�FKG�9GUV /KF�
NCPFU�FKG�JÒEJUVG�0CEJHTCIG��IGHQNIV�XQP�FGP�'CUV /KFNCPFU�WPF�5QWVJ�9GUV� /KVVG�
���� DGNKGH�UKEJ�FCU�XGTHØIDCTG�#PIGDQV�NCPFGUYGKV�CWH�� /KQ��O���&GT�0GWDCWCP�
VGKN�CO�.GGTUVCPF DGNKGH�UKEJ�CWH�EC�������&CTKP�URKGIGNV�UKEJ�FCU�TØEMNÀWHKIG�8QNW�
OGP�URGMWNCVKXGT�2TQLGMVGPVYKEMNWPIGP�YKFGT������FGU�.GGTUVCPFUXQNWOGPU�GPVHKG�
NGP�CWH FKG�/KFNCPFU��YGKVGTG�����D\Y������CWH�5QWVJ�'CUV�WPF 0QTVJ�9GUV� &KG�
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