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&GMC�'<$�-QORCUU��.KGDGT�\W�XKGN�CNU�\W�YGPKI

g 5GKV�/KVVG�FGU�,CJTGU�NGIVG�FGT�&GMC�'<$�-QORCUU�FGWVNKEJ�\W�WPF�GTTGKEJVG�KO�0QXGODGT����� 2WPMVG��5GKP�#PUVKGI�YCT�
DTGKV�DCUKGTV�WPF�IKPI�XQP�FGP�-QPLWPMVWTFCVGP��FGT�-TGFKVXGTICDG�UQYKG�FGP�+PHNCVKQPU� WPF�-QUVGPKPFKMCVQTGP�CWU��/KVVGNHTKU�
VKI�TGEJPGP�YKT \YCT OKV�GKPGO�YKGFGT�NGKEJV PCEJ�WPVGP�IGTKEJVGVGP�-QORCUU��FGT YGKVGTJKP�GKPGP�$GFCTH�CP�GZRCPUKXGT�)GNF�
RQNKVKM�CP\GKIV��,GFQEJ�GTUEJGKPGP�WPU�FKG�-QORCUUYGTVG�OKVVNGTYGKNG�\W�JQEJ��WO�WOHCPITGKEJG�9GTVRCRKGTMÀWHG�FGT�'<$�\W�
TGEJVHGTVKIGP�

g 6TQV\�XGTDGUUGTVGT�OCMTQÒMQPQOKUEJGT�2TQLGMVKQPGP�FØTHVG�FKG�'<$�CP�FGT�#DUKEJV�GKPGT�UGJT�GZRCPUKXGP�)GNFRQNKVKM�HGUVJCN�
VGP��&KGU�DGKPJCNVGV�PGDGP�PKGFTKIGP�.GKV\KPUGP�CWEJ�FKG�$GTGKVUEJCHV��FKG�9GTVRCRKGTMÀWHG�DGK�$GFCTH�ØDGT�5GRVGODGT������
JKPCWU�HQTV\WUGV\GP��8QP�GKPGO�IGNFRQNKVKUEJGP�#WUUVKGI�FØTHVG�CWH�FGT�2TGUUGMQPHGTGP\�GTPGWV PKEJV�FKG�4GFG�UGKP�

g &KG�9KGFGTCPNCIG�XQP�4ØEMHNØUUGP�CWU�HÀNNKI�YGTFGPFGP�9GTVRCRKGTGP�YKTF�\W�GKPGT�SWCPVKVCVKX�KOOGT�DGFGWVGPFGTGP�-QO�
RQPGPVG�FGT�)GNFRQNKVKM��#WHITWPF�FGU�IØPUVKIGP�(KPCP\OCTMVWOHGNFU�DGUVGJV�HØT�FKG�'<$�FGT\GKV MGKPG�0QVYGPFKIMGKV��FKG�
2NÀPG�HØT�KJTG�4GKPXGUVKVKQPURQNKVKM�QHHGP\WNGIGP��5QNNVG�UKEJ�FCU�HKPCP\KGNNG�7OHGNF�XGTUEJNGEJVGTP�QFGT�PGWG�5EJQEMU�CWHVTGVGP��
YÀTG�GKPG�CIITGUUKXGTG�(QTYCTF�)WKFCPEG�\WT�9KGFGTCPNCIG�XQP�4ØEMHNØUUGP�CNNGTFKPIU�GKPG�YKEJVKIG�2QNKVKMQRVKQP�HØT�FKG�'<$�

�� 5GKV�FGT�NGV\VGP�'<$�5KV\WPI�JCV�UKEJ�FGT�&GMC�'<$�-QORCUU PQEJ�GKP�5VØEM�YGKVGT�PCEJ�QDGP�DGYGIV��/KV����� 2WPM�

VGP KO�0QXGODGT NKGIV�GT�YKGFGT�CWH�FGO�INGKEJGP�0KXGCW�YKG�DGTGKVU�KO�#RTKN��#NNGTFKPIU�UKGJV�FKG�-QPUVGNNCVKQP�UGKPGT�6GKNKP�

FKMCVQTGP�FGT\GKV�YGUGPVNKEJ�IØPUVKIGT�CWU�CNU�PQEJ�KO�(TØJLCJT��&GPP�UGKPGT\GKV�YWTFG�FGT�'<$�-QORCUU�XQT�CNNGO�XQP�FGP�

UVCTM�UVGKIGPFGP�'T\GWIGT� WPF�+ORQTVRTGKUGP�PCEJ�QDGP�IGVTKGDGP��&KGUG�TGHNGMVKGTVGP�PKEJVU�YGKVGT�CNU�FKG�TCUEJG 'TJQNWPI�FGT�

4QJUVQHHRTGKUG�KO�,CJT�������FKG�UKEJ�FCPP�CDGT�PKEJV�OGJT�YGKVGT�HQTVUGV\VG��'U�YCT�FGUJCND�NGKEJV�\W�RTQIPQUVK\KGTGP��FCUU�FKG�

UVCTMGP�2TGKUCPUVKGIG�CWH�XQTIGNCIGTVGP�2TQFWMVKQPUUVWHGP�WPF�FCOKV�FKG�JQJGP�-QORCUUYGTVG�PKEJV�PCEJJCNVKI�UGKP�YØTFGP��

&GOIGIGPØDGT�KUV�FGT�LØPIUVG�#PUVKGI�FGU�'<$�-QORCUUGU�YGUGPVNKEJ�DTGKVGT�DCUKGTV��&KG�-QPLWPMVWTFCVGP�UKPF�DGUUGT��FKG�

-TGFKVXGTICDG�UVGKIV�UEJPGNNGT�WPF�FKG�+PHNCVKQPUGTYCTVWPIGP�JCDGP�UKEJ�\WOKPFGUV�UVCDKNKUKGTV� 9KT�IGJGP�PCEJ�YKG�XQT�FCXQP�

CWU��FCUU�FGT�-QORCUU�OKVVGNHTKUVKI�YKGFGT�GVYCU�PCEJIGDGP YKTF��&GPP�GTUVGPU�YKTF�FKG�#WHYGTVWPI�FGU�'WTQU XQP�

FGP�+PHNCVKQPU� WPF�-QUVGPKPFKMCVQTGP PQEJ KJTGP�6TKDWV�HQTFGTP��7PF�\YGKVGPU�MÒPPGP�YKT�WPU�PKEJV�XQTUVGNNGP��FCUU�FKG�MQP�

LWPMVWTGNNGP�5VKOOWPIUKPFKMCVQTGP FCWGTJCHV�KJTG FGT\GKVKIGP��IGTCFG\W�GWRJQTKUEJGP�0KXGCWU�JCNVGP YGTFGP��5QOKV�FGW�

VGV�FGT�XQP�WPU�RTQIPQUVK\KGTVG�8GTNCWH�FGU�'<$�-QORCUUGU�CWEJ�HØT�FKG�MQOOGPFGP�\YGK�,CJTG�GKPGP�$GFCTH�CP�GZRCPUKXGT�

)GNFRQNKVKM CP��,GFQEJ�UQNNVGP�FKG�-QORCUUYGTVG�YGKV�ØDGT�FGPGP�FGT�,CJTG������DKU �����DNGKDGP��&CU�DGFGWVGV��FCUU�FKG�

UGKPGT\GKV�DGUEJNQUUGPGP WPMQPXGPVKQPGNNGP�/C»PCJOGP�s CNNGP�XQTCP�ITQ»�CPIGNGIVG�5VCCVUCPNGKJGMÀWHG s FGO�FGT\GKVK�

IGP�OCMTQÒMQPQOKUEJGP�7OHGNF�PKEJV�OGJT�CPIGOGUUGP�UKPF�
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�� 'KPMCWHUOCPCIGTKPFGZ WPF�'EQPQOKE 5GPVKOGPV NGIVGP�KO�0QXGODGT�GTPGWV�\W�WPF�MNGVVGTVGP�CWH�NCPILÀJTKIG�

*ÒEJUVUVÀPFG��+UQNKGTV�DGVTCEJVGV�FGWVGP�DGKFG�5VKOOWPIUKPFKMCVQTGP�FCOKV�CWH�GKP�9KTVUEJCHVUYCEJUVWO�LGPUGKVU�FGT�� ��JKP��

&KGU�GPVURTKEJV�YGFGT�WPUGTGP�2TQIPQUGP�PQEJ�FGT�XQTJGTTUEJGPFGP�/CTMVOGKPWPI��#DGT�UGNDUV�YGPP�OCP�FKG�JQJGP�9GTVG�

FGU�'KPMCWHUOCPCIGTKPFGZ�WPF�FGU�'EQPQOKE�5GPVKOGPV�PKEJV�YQTVYÒTVNKEJ�PKOOV��XGTOKVVGNP�UKG�\WOKPFGUV�FCU�IWVG�)GHØJN��

FCUU�FGT�#WHUEJYWPI�XQTGTUV�PKEJV�CP�-TCHV�XGTNKGTGP�YKTF��5Q�UEJGKPV�GU�CWEJ�FGT '<$�4CV�\W�UGJGP��,CJTGNCPI�JCV�GT�FKG�4KUK�

MGP�HØT�FCU�9KTVUEJCHVUYCEJUVWO�RCWUEJCN�CNU�PCEJ�WPVGP�IGTKEJVGV�GKPIGUVWHV��&GOIGIGPØDGT�FKUMWVKGTVGP�FKG�0QVGPDCPMGT�KP�

LØPIUVGT�<GKV�UQICT�#WHYÀTVUTKUKMGP�HØT�FKG�PÀJGTG�<WMWPHV��5Q�MÒPPVG�UKEJ�FCU�MQPLWPMVWTGNNG�/QOGPVWO�CNU�UVÀTMGT�GTYGKUGP�

CNU�DKUNCPI�CPIGPQOOGP��<W�FKGUGT�'KPUEJÀV\WPI�JCV�UKEJGTNKEJ�CWEJ�FKG�GZ\GNNGPVG�5VKOOWPI�DGK�7PVGTPGJOGP�WPF�RTKXCVGP�

*CWUJCNVGP�DGKIGVTCIGP��&GT�/KVCTDGKVGTUVCD�FGT�'<$ MÒPPVG�PQEJ�GKPGP�5EJTKVV�YGKVGT�IGJGP�WPF�\W�FKGUGT�5KV\WPI�UGKPG�

2TQLGMVKQPGP�HØT�FCU�9KTVUEJCHVUYCEJUVWO CPJGDGP��+PUDGUQPFGTG�FKG�HØT�FCU�MQOOGPFG�,CJT�XQTJGTIGUCIVG�4CVG�XQP�

��� ��YKTMV�\W�PKGFTKI�KO�8GTINGKEJ�\WT�MQPLWPMVWTGNNGP�&[PCOKM�FGT�NGV\VGP�3WCTVCNG��&KGUG�UEJNWI�UKEJ�CWEJ KP�WPUGTGP�

5EJÀV\WPIGP�FGT�1WVRWVNØEMG PKGFGT��9KT�IGJGP�FCXQP�CWU��FCUU�FKG�YKTVUEJCHVNKEJG�7PVGTCWUNCUVWPI�GVYCU�UEJPGNNGT�CDIG�

DCWV�YKTF�WPF�FCJGT�YGPKIGT�UVCTM�CWH�FGT�2TGKUGPVYKEMNWPI�NCUVGV��*KGTHØT�URTGEJGP�OKVVNGTYGKNG�CWEJ�FKG�&CVGP�\WT�+PFWUV�

TKGRTQFWMVKQP��6TQV\�GKPGU�4ØEMICPIU�WO���� � OQO�KO�5GRVGODGT�NCI�KJT�OKVVGNHTKUVKIGT�6TGPF�ØDGT�UGEJU�/QPCVG��FGT�KP�

FKG�$GTGEJPWPI�FGU�'<$�-QORCUUGU�GKPHNKG»V��DGK�GKPGT�CPPWCNKUKGTVGP�4CVG�XQP���� ��

3WGNNGP��$NQQODGTI��/CETQDQPF��2TQIPQUGP�&GMC$CPM

�� #WH�FGP�'<$�2TGUUGMQPHGTGP\GP�URTKEJV�2TÀUKFGPV�&TCIJK�TGIGNOÀ»KI�XQP�GKPGT�'TJQNWPI�FGT�-TGFKVXGTICDG��FKG�KO�,CJT�

�����DGIQPPGP�JÀVVG��&KGU�KUV�GKPG�GJGT�UEJOGKEJGNJCHVG�7OUEJTGKDWPI�HØT�GKPGP�WPIGYÒJPNKEJ�VTÀIGP�#PUVKGI�FGT�-TGFKVCI�

ITGICVG�KO�#PUEJNWUU�CP�GKPGP�JKUVQTKUEJ�DGKURKGNNQUGP�'KPDTWEJ��<WNGV\V�MCOGP�CDGT�YKGFGT�XGTUVÀTMV�.GDGPU\GKEJGP�XQP�FGT�

-TGFKVXGTICDG��&KG�,CJTGUTCVG�FGT�$WEJMTGFKVG MNGVVGTVG�KO�1MVQDGT�CWH���� ���#WEJ�FKG�<WUCOOGPUGV\WPI�FGT�OQPCVNKEJGP�

0GVVQVTCPUCMVKQPGP�JCV�UKEJ�XGTDGUUGTV��FGPP�GU�UKPF�PKEJV�OGJT�PWT�-ÀWHGT�XQP�9QJPKOOQDKNKGP��UQPFGTP�CWEJ�PKEJVHKPCP\KGN�

NG�7PVGTPGJOGP��FKG�-TGFKVG�CWHPGJOGP��&KGU�UVGJV�KP�GTOWVKIGPFGT�9GKUG�KP�'KPMNCPI�OKV�CPFGTGP�*KPYGKUGP�FCTCWH��FCUU�FKG�

+PXGUVKVKQPUVÀVKIMGKV�FGU 7PVGTPGJOGPUUGMVQTU�\WPKOOV��5QNNVG�UKEJ�GKP�IGOGKPUCOGT�#WHYÀTVUVTGPF�XQP�-TGFKVGP�WPF�

+PXGUVKVKQPGP�DGUVÀVKIGP��YÀTG�FKGU�CDGT�CWEJ�GKP�$GNGI�FCHØT��FCUU�FCU�HKPCP\KGNNG�7OHGNF�CWUTGKEJGPF�UVKOWNKGTGPF YKTMV�

WPF�OÒINKEJGTYGKUG�ICT�PKEJV�OGJT�UQ�XKGN�7PVGTUVØV\WPI�XQP�5GKVGP�FGT�)GNFRQNKVKM�DGFCTH��

�� +P�FGP�NGV\VGP�/QPCVGP�YKGUGP GKPKIG�/KVINKGFGT�FGU�'<$�4CVU�FCTCWH JKP��FCUU�/C»G�FGT�\WITWPFGNKGIGPFGP�+PHNCVKQP�

NGKEJV�\WIGPQOOGP JÀVVGP��KJTGP�#WHYÀTVUVTGPF�CDGT�PQEJ�DGUVÀVKIGP�OØUUVGP��.GV\VGTGU�KUV�DKUNCPI LGFQEJ CWUIGDNKGDGP��

FGPP�FKG�-GTPKPHNCVKQP�HKGN�KO�1MVQDGT�YKGFGT�CWH���� � WPF�DNKGD�XQTNÀWHKIGP�5EJÀV\WPIGP�\WHQNIG�KO�0QXGODGT�CWH�FKG�

UGO�0KXGCW��<WOKPFGUV�MWT\HTKUVKI�UKPF�FKG�8QTCWUUGV\WPIGP�HØT�GKPG�DTGKV�DCUKGTVG�<WPCJOG�FGT�6GWGTWPI�PKEJV�IØPUVKI��2TGKUG�

CWH�XQTIGNCIGTVGP�2TQFWMVKQPUUVWHGP�\GKIGP�\YCT�PQEJ�MGKPG�GTMGPPDCTGP�5RWTGP�FGT�'WTQ�#WHYGTVWPI��&KG�,CJTGUTCVG�FGT�'T�

\GWIGTRTGKUG�XQP�8QTNGKUVWPIUIØVGTP KUV \WNGV\V�UQICT�IGUVKGIGP��)NGKEJGU�IKNV�HØT�FKG�FGWVUEJGP�+ORQTVRTGKUG��YGPP�OCP�

CWU�FKGUGP�FKG�XQNCVKNGP 2TGKUG�XQP 'PGTIKGIØVGTP CWUMNCOOGTV��9KT�IGJGP�LGFQEJ�PCEJ�YKG�XQT FCXQP�CWU��FCUU�FGT�JÒJGTG�GH�

$NWXHOO 9RUPRQDW �0�3URJQRVH ��0�3URJQRVH

1RY��� 2NW��� 0DL��� 0DL���

'KPMCWHUOCPCIGTKPFGZ�
%QORQUKVG� ���� ���� ���� ����

'EQPQOKE�5GPVKOGPV ����� ����� ����� �����

1WVRWVNØEMG�
CDU����/�8GTÀPFGTWPI� ��� ��� ��� ����

+PFWUVTKGRTQFWMVKQP�
CPP����/QP�� ��� ��� ��� ���

$WEJMTGFKVG�CP�RTKX��5GMVQT�KP���[Q[ ��� ��� ��� ���

'T\GWIGTRTGKUG�
-GTPTCVG��KP���[Q[ ��� ��� ��� ���

+ORQTVRTGKUG�
&V���KP���[Q[ ��� ��� ��� ���

.QJPMQUVGP�KP���[Q[ ��� ��� ��� ���

+PHNCVKQPUGTYCTVWPIGP�%QPUGPUWU� ��� ��� ��� ���

2TGKUGTYCTVWPIGP�FGT�-QPUWOGPVGP�
5CNFQ� ���� ���� ���� ����

6FRUH�(=%�.RPSDVV ���� ���� ���� ����

.RPSDVVQDGHO�DXI�;�*UDG �� �� ��� ���
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HGMVKXG�9GEJUGNMWTU�FGU�'WTQU�WPF�FGT�4ØEMICPI�FGT�2TGKUG�PKEJV�GPGTIGVKUEJGT�4QJUVQHHG�UGKV�/KVVG�NGV\VGP�,CJTGU�KP�CDUGJDC�

TGT�<GKV�GKPGP FÀORHGPFGP�'KPHNWUU�CWH�FKG�'T\GWIGT� WPF�+ORQTVRTGKUG�CWUØDGP�YGTFGP��6TQV\�GKPGU�MTÀHVKIGP�YGNVYKTV�

UEJCHVNKEJGP�9CEJUVWOU�YKTMV�FCU�INQDCNG�7OHGNF�FGT\GKV�PKEJV�HÒTFGTNKEJ�CWH�FKG�+PHNCVKQP�KO�'WTQTCWO�

�� &KG�YKEJVKIUVG�&GVGTOKPCPVG�FGU�2TGKUCWHVTKGDU�KUV LGFQEJ�FKG�.QJPGPVYKEMNWPI��/KV�GKPGO�#PUVKGI�XQP���� � [Q[�KO�

\YGKVGP�3WCTVCN�KUV�UKG�YGKVGTJKP�\W�UEJYCEJ��WO�FKG�-GTPKPHNCVKQP�PCEJJCNVKI�ØDGT���� ��\W�JKGXGP��+O�'<$�4CV�YKTF�

KPVGPUKX�FCTØDGT�FKUMWVKGTV��YCTWO�FKG�.ÒJPG�DKUNCPI�UQ�YGPKI�CWH�FKG�YKTVUEJCHVNKEJG�'TJQNWPI�TGCIKGTV�JCDGP��'KPKIG�0QVGP�

DCPMGT�XGTYGKUGP�CWH�FKG�/ÒINKEJMGKV�FCWGTJCHVGT�8GTÀPFGTWPIGP�KO�+PHNCVKQPURTQ\GUU��DGKURKGNUYGKUG�CWHITWPF�XQP�

5VTWMVWTDTØEJGP�CO�#TDGKVUOCTMV�QFGT�GKPGU�XGTUEJÀTHVGP�9GVVDGYGTDU�KPHQNIG�FGT�&KIKVCNKUKGTWPI� 'KPG�/GJTJGKV�UEJGKPV�LG�

FQEJ�FCXQP�CWU\WIGJGP��FCUU�FKG�$G\KGJWPI�\YKUEJGP�YKTVUEJCHVNKEJGT�#WUNCUVWPI�WPF�+PHNCVKQP�FGT\GKV�NGFKINKEJ�NÀPIGTGP�

9KTMWPIUXGT\ÒIGTWPIGP WPVGTYQTHGP�KUV CNU�ØDNKEJ��2QVGP\KGNNG�)TØPFG�JKGTHØT�UKPF�GKP JÒJGTGU�#WUOC»�CP�VCVUÀEJNKEJGT�7P�

VGTDGUEJÀHVKIWPI�CNU�FKG�IGUWPMGPGP�#TDGKVUNQUGPSWQVGP�UWIIGTKGTGP�QFGT�4ØEMYKTMWPIGP�FGT�\GKVYGKUG�UGJT�PKGFTKIGP�+PHNCVK�

QPUGTYCTVWPIGP�CWH�FKG�.QJPGPVYKEMNWPI��&KGUG�FÀORHGPFGP�'KPHNØUUG�UQNNVGP�OKV�FGT�<GKV�LGFQEJ�CP�$GFGWVWPI�XGTNKGTGP�

&GPP�FCU�9KTVUEJCHVUYCEJUVWO�KUV�FGT\GKV�UVCTM�IGPWI��WO�OGUUDCTG�UQYKG�PKEJV�OGUUDCTG�7PVGTCWUNCUVWPI�\W�DGUGKVKIGP��WPF�

FKG�+PHNCVKQPUGTYCTVWPIGP�JCDGP�UKEJ�DGTGKVU�GKP�UVØEMYGKV�UVCDKNKUKGTV��5Q�UVKGIGP�FKG�2TGKUGTYCTVWPIGP�FGT�-QPUWOGPVGP

KO�0QXGODGT�\WO�FTKVVGP�/CN�KP�(QNIG� WPF�XQP�%QPUGPUWU�'EQPQOKEU DGHTCIVG�8QNMUYKTVG�JCDGP�KO�&G\GODGT�KJTG�+PHNCVK�

QPURTQIPQUGP�HØT�FCU�,CJT������CWH���� ��CPIGJQDGP��#NNGU�KP�CNNGO�DGUVGJGP�HØT�FKG�'<$�UQOKV�CWUTGKEJGPF�)TØPFG��CP�KJTGT�

QRVKOKUVKUEJGP�'KPUEJÀV\WPI�HGUV\WJCNVGP��FCUU�FGT�2TGKUCWHVTKGD�\WOKPFGUV�OKVVGNHTKUVKI�\WPGJOGP YKTF��&KGU�FØTHVG�CWEJ�

KP�FGP�PGWGP�2TQLGMVKQPGP�KJTGU�/KVCTDGKVGTUVCDU \WO�#WUFTWEM�MQOOGP��+PUDGUQPFGTG�FKG�+PHNCVKQPUXQTJGTUCIG�HØT�FCU�

MQOOGPFG�,CJT�GTUEJGKPV�OKV���� ��WPIGTGEJVHGTVKIV�PKGFTKI��&KG�GTUVOCNU�XGTÒHHGPVNKEJVG�2TQIPQUG�HØT�FCU�,CJT������FØTHVG�KP�

GVYC�FGO�+PHNCVKQPU\KGN�XQP�dWPVGT��CDGT�PCJG�� �p GPVURTGEJGP�

�� 0CEJFGO�FKG�'<$�DGTGKVU�'PFG�1MVQDGT�GKPG�(QTVUGV\WPI�KJTGT�9GTVRCRKGTMÀWHG�DKU�OKPFGUVGPU�5GRVGODGT�PÀEJUVGP�

,CJTGU DGUEJNQUUGP�JCV��UKPF�CWH�FGT�LGV\V�CPUVGJGPFGP�5KV\WPI�MGKPG�PGWGP�IGNFRQNKVKUEJGP�'PVUEJGKFWPIGP�\W�GTYCTVGP��5KG�

FØTHVG�KJTG�(QTYCTF�)WKFCPEG \W�FGP�.GKV\KPUGP��FGP�9GTVRCRKGTMÀWHGP�WPF�FGT�9KGFGTCPNCIG�XQP�4ØEMHNØUUGP�CWU�HÀNNKI�

YGTFGPFGP�#PNGKJGP�WPXGTÀPFGTV YKGFGTJQNGP��&KGUG DGKPJCNVGV��FCUU�FKG�.GKV\KPUGP�FGWVNKEJ�ØDGT�FCU�'PFG�FGT�0GVVQMÀWHG�

JKPCWU�CWH�KJTGP�FGT\GKVKIGP�0KXGCWU�DGNCUUGP�YGTFGP�UQNNGP�WPF�YGKVGTG�9GTVRCRKGTMÀWHG�CWEJ�PCEJ�5GRVGODGT������\WOKP�

FGUV�PKEJV�CWUIGUEJNQUUGP�UKPF� &GTCTV�YGKV�KP�FKG�<WMWPHV�IGTKEJVGVG�#WUUCIGP�\WT�)GNFRQNKVKM�UKPF�KO�'<$�4CV�PKEJV�WPWOUVTKV�

VGP��+P�FGT�XGTICPIGPGP�9QEJG�CTIWOGPVKGTVG�4CVUOKVINKGF�;XGU�/GTUEJ��FKG�'<$�UQNNG�UKEJ�PWT�UQ�YGKV�KO�8QTCWU�HGUVNGIGP��

YKG�UKG�FKG�YKTVUEJCHVNKEJG�'PVYKEMNWPI OKV�ITQ»GT�5KEJGTJGKV�XQTJGTUGJGP�MCPP��#PFGTPHCNNU�YØTFG�UKG�UKEJ�WPPÒVKI�FKG�*ÀPFG�

DKPFGP WPF )GHCJT NCWHGP��XQP�GKPGO�WPXQTJGTIGUGJGPGP�#PUVKGI�FGT�+PHNCVKQP CWH�FGO�HCNUEJGP�(W»�GTYKUEJV�\W�YGT�

FGP��&CJGT�UGK�GU�PQVYGPFKI��KO�MQOOGPFGP�,CJT�s YGPP�FKG�PÀEJUVGP�IGNFRQNKVKUEJGP�'PVUEJGKFWPIGP�CPUVGJGP s CWEJ�FKG�

(QTOWNKGTWPIGP�FGT�(QTYCTF�)WKFCPEG�CWH�FGP�2TØHUVCPF�\W�UVGNNGP�

�� 8QT�CNNGO�FKG�-QOOWPKMCVKQP \W�\WMØPHVKIGP�9GTVRCRKGTMÀWHGP�YKTF KO�'<$�4CV�\WPGJOGPF�\WO�<CPMCRHGN��

<YCT�DGVQPVG�2TÀUKFGPV�&TCIJK CWH�FGT�2TGUUGMQPHGTGP\�CO�����1MVQDGT��GKPG�ITQ»G�/GJTJGKV�JCDG�UKEJ�FCHØT�CWUIGURTQEJGP��

FKG�2QNKVKM�FGT�SWCPVKVCVKXGP�.QEMGTWPI�DKU�OKPFGUVGPU�5GRVGODGT������HQTV\WUGV\GP�WPF�FCDGK�\WPÀEJUV�QHHGP�\W�NCUUGP��YCPP�

FKGUGU�2TQITCOO�FGHKPKVKX�GPFGV��9KG�FKG CPUEJNKG»GPF�XGTÒHHGPVNKEJVG�<WUCOOGPHCUUWPI�FKGUGT�5KV\WPI�\GKIVG��JCV�UKEJ�FKGUG�

/GJTJGKV�LGFQEJ�GTUV�KO�8GTNCWH�FGT�&KUMWUUKQP�JGTCWUIGDKNFGV��7PF�CWEJ�FCPCEJ HCXQTKUKGTVGP�GKPKIG�0QVGPDCPMGT�KOOGT�

PQEJ�GKP�HGUVGU�'PFFCVWO�HØT�FKG�9GTVRCRKGTMÀWHG��+JTGT�#PUKEJV�PCEJ�YØTFG�GKPG�UQNEJG�#PMØPFKIWPI�YGFGT�FKG�(K�

PCP\OÀTMVG�UEJQEMKGTGP�PQEJ FKG�(ÀJKIMGKV�FGT�'<$�DGKPVTÀEJVKIGP��CWH�\WMØPHVKIG�OCMTQÒMQPQOKUEJG�5EJQEMU \W�TGCIKGTGP��

&GT�5CNFQ�CWU�0WV\GP�WPF�-QUVGP�FGT�9GTVRCRKGTMÀWHG�YGTFG�OKV�FGT�<GKV�CDGT�KOOGT�UEJNGEJVGT��UQFCUU�FKGUG�2QNKVKM�KP�PKEJV�

CNN\W�HGTPGT�<WMWPHV�QJPGJKP�GKPIGUVGNNV�YGTFGP�OØUUG��9GPP�FKG�'<$�CDGT�FGPPQEJ�XQP�GKPGO�QHHGPGP�'PFG�FGU�-CWHRTQ�

ITCOOU URTGEJG��YØTFG�UKG�CP�FGP�(KPCP\OÀTMVGP�FKG�'TYCTVWPI�GKPGT�YGKVGTGP�8GTNÀPIGTWPI�JGTXQTTWHGP��YCU�WPVGT�

FGP�FGT\GKVKIGP�7OUVÀPFGP�LGFQEJ�PKEJV�CPIGOGUUGP�UGK�

�� 'PI�XGTMPØRHV�OKV�FGT�PQEJ�\W�GTYCTVGPFGP�&CWGT�FGT�9GTVRCRKGTMÀWHG�KUV�FKG�(TCIG��YKG�UVCTM�UKEJ�FKG�-QOOWPKMCVKQP�

FGT�'<$�CWH�FKGUGU�GKPG�+PUVTWOGPV�HQMWUUKGTGP�UQNNVG��$GTGKVU MWT\�PCEJ�FGT�LØPIUVGP�4CVUUKV\WPI�DGJCWRVGVGP�/GFKGPDGTKEJVG��

YKEJVKIG�/KVINKGFGT�YKG�%QGWTÅ��9GKFOCPP�WPF�8KNNGTQ[�FG�)CNJCW�JÀVVGP�UKEJ�IGIGP�FKG�(QTOWNKGTWPI CWUIGURTQEJGP��FKG�

9GTVRCRKGTMÀWHG�UQ�NCPIG�HQTV\WUGV\GP��DKU�GKPG�dPCEJJCNVKIG�#PRCUUWPI�CO�2HCF�FGT�+PHNCVKQPp�\W�DGQDCEJVGP�UGK��
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6CVUÀEJNKEJ�HCPF�UKEJ�KP�FGT�<WUCOOGPHCUUWPI�FKGUGT�5KV\WPI�GKPG�2CUUCIG��KP�FGT�CTIWOGPVKGTV�YWTFG��FCUU�FKG�'<$�HØT�FGP�(CNN�

GKPGT�CWEJ�KP�<WMWPHV�\W�PKGFTKIGP�+PHNCVKQP�PKEJV�\YKPIGPF�YGKVGTG�9GTVRCRKGTMÀWHG��UQPFGTP�ICP\�CNNIGOGKP�GKPG�GPVURTG�

EJGPF�GZRCPUKXG�#WUTKEJVWPI�KJTGT�)GNFRQNKVKM�XGTURTGEJGP�UQNNVG��&KGUG�(QTFGTWPIGP�JCDGP�UKEJ�\YCT�PKEJV�FWTEJIGUGV\V��&GT�

6GKN�FGT�(QTYCTF�)WKFCPEG��FGT�CWUUEJNKG»NKEJ�FGP�7OHCPI�\WMØPHVKIGT�9GTVRCRKGTMÀWHG�CP�FGP�+PHNCVKQPUCWUDNKEM�MPØRHV��DNKGD�

KP�-TCHV�WPF�YKTF�GU�XQTCWUUKEJVNKEJ�CWEJ�PCEJ�FGT�LGV\V�CPUVGJGPFGP�4CVUUKV\WPI�DNGKDGP��#NNGKP�FKG�&KUMWUUKQP�JKGTØDGT�\GKIV�

LGFQEJ��FCUU�UKEJ�KO�'<$�4CV�9KFGTUVCPF�IGIGP�KOOGT�YGKVGTG�9GTVRCRKGTMÀWHG TGIV��CWEJ�YGPP�FKGUGT�KO�#WIGPDNKEM�

PQEJ�GJGT�MNGKP�KUV�

�� #WH�FGT�2TGUUGMQPHGTGP\�CO�����1MVQDGT�JQD�2TÀUKFGPV�&TCIJK�JGTXQT��FCUU�FKG�'<$�WPF�FKG�PCVKQPCNGP�<GPVTCNDCPMGP�

4ØEMHNØUUG�CWU�HÀNNKI�YGTFGPFGP�#PNGKJGP�YKGFGTCPNGIGP��'U�MQOOV�YQJN�PKEJV�XQP�WPIGHÀJT��FCUU�GT�CWUIGTGEJPGV�LGV\V�FKG�

#WHOGTMUCOMGKV�CWH�FKG�GZRCPUKXG�9KTMWPI�FKGUGT�4GKPXGUVKVKQPGP�NGPMV��&GPP�FKG�4GIGNP�FGU�#PMCWHRTQITCOOU�UKPF�

YGKVIGJGPF�CWUIGUEJÒRHV��YCU�FGP�5RKGNTCWO�HØT�YGKVGTG�0GVVQMÀWHG�GTJGDNKEJ�GKPUEJTÀPMV��#WEJ�GKPG�GTPGWVG 5GPMWPI�

FGT�.GKV\KPUGP�UEJGKPV�CWUIGUEJNQUUGP��WPF�FKG�(KPCP\OÀTMVG�IGJGP�UEJQP�LGV\V�FCXQP�CWU��FCUU�FGT�'KPNCIGPUCV\ DKU�KP�FCU�

,CJT������JKPGKP�PKEJV�CPIGJQDGP�YKTF��&KG�GKP\KIG�&KOGPUKQP�FGT�)GNFRQNKVKM��OKV�FGT�FKG�'<$�YGKVGTGP�5VKOWNWU�JGT�

XQTTWHGP�MÒPPVG��UKPF�UQOKV�FKG�4GKPXGUVKVKQPGP��8QTFGTITØPFKI�FKGPGP�UKG FC\W��FKG�9KTMWPI�FGT�SWCPVKVCVKXGP�.QEMGTWPI

ØDGT�GKPG�IGYKUUG�<GKV�\W�GTJCNVGP��KPFGO�UKG�FKG�9GTVRCRKGTDGUVÀPFG�CWH JQJGO�0KXGCW�HKZKGTGP��'KPG�<GPVTCNDCPM�MCPP�FKG�

4GKPXGUVKVKQPGP�CDGT�CWEJ�PWV\GP��WO�FKG�'HHGMVG�GKPGU�9GTVRCRKGTMCWHRTQITCOOU�IGIGDGPGT�)TÒ»G�\W�XGTUVÀTMGP��&C\W�OWUU�

UKG�KO�4CJOGP�KJTGT�(QTYCTF�)WKFCPEG�XGTURTGEJGP��FKG�9KGFGTCPNCIG�XQP�4ØEMHNØUUGP�CWU�HÀNNKI�YGTFGPFGP�#PNGKJGP�PQEJ�HØT�

UGJT�NCPIG�<GKV�HQTV\WUGV\GP��&KGU�NÒUV�GPVURTGEJGPFG�'TYCTVWPIGP�CWU��FKG�UKEJ�DGTGKVU�KP�FGT�)GIGPYCTV�KP�FGP�4GPFKVGP�NCPI�

NCWHGPFGT�9GTVRCRKGTG�PKGFGTUEJNCIGP�WPF�UQ�GKPG�GZRCPUKXG�9KTMWPI�GPVHCNVGP��<WT\GKV�DTCWEJV�FKG�'<$�XQP�FKGUGT�/ÒINKEJMGKV�

MGKPGP )GDTCWEJ�\W�OCEJGP��FGPP�VTQV\�FGT�CPIGMØPFKIVGP�8GTTKPIGTWPI�FGT�0GVVQMÀWHG�CWH����/TF��'WTQ�RTQ�/QPCV�CD�,C�

PWCT�KUV�FCU�HKPCP\KGNNG�7OHGNF�YCEJUVWOUHTGWPFNKEJ��5QNNVG�UKEJ�FKGUGU�OKV�$NKEM�CWH�FCU�XGTOGKPVNKEJG�'PFG�FGT�0GVVQMÀWHG�KO�

PÀEJUVGP�,CJT�XGTUEJNGEJVGTP�QFGT�GTPGWVG�OCMTQÒMQPQOKUEJG�5EJQEMU�CWHVTGVGP��YÀTG LGFQEJ GKPG�CIITGUUKXGTG�(QTYCTF�

)WKFCPEG�ØDGT�FKG�\WMØPHVKIGP 4GKPXGUVKVKQPGP�GKPG�YKEJVKIG�2QNKVKMQRVKQP�HØT�FKG�'<$�

#WVQT�

-TKUVKCP�6ÒFVOCPP
6GN������������������'�/CKN��MTKUVKCP�VQGFVOCPP"FGMC�FG

&KUENCKOGT��&KGUG�+PHQTOCVKQPGP�KPMNWUKXG�'KPUEJÀV\WPIGP�YWTFGP�XQP�FGT�&GMC$CPM�PWT�\WO�<YGEMG�FGT�+PHQTOCVKQP�FGU�LGYGKNKIGP�'ORHÀPIGTU�GTUVGNNV��&KG�+PHQTOCVKQPGP�
UVGNNGP�YGFGT�GKP�#PIGDQV��GKPG�'KPNCFWPI�\WT�<GKEJPWPI�QFGT�\WO�'TYGTD�XQP�(KPCP\KPUVTWOGPVGP�PQEJ�GKPG�'ORHGJNWPI�\WO�'TYGTD�FCT��&KG�+PHQTOCVKQPGP�QFGT�&QMWOGP�
VG�UKPF�PKEJV�CNU�)TWPFNCIG�HØT�GKPG�XGTVTCINKEJG�QFGT�CPFGTYGKVKIG�8GTRHNKEJVWPI�IGFCEJV��#WEJ�GKPG�¸DGTUGPFWPI�FKGUGT�+PHQTOCVKQP�UVGNNV�MGKP�#PIGDQV��'KPNCFWPI�QFGT�'OR�
HGJNWPI�FCT��&KGUG�+PHQTOCVKQP�GTUGV\V�PKEJV�GKPG�
4GEJVU���5VGWGT� WPF���QFGT�(KPCP\���$GTCVWPI��,GFGT�'ORHÀPIGT�UQNNVG�GKPG�GKIGPG�WPCDJÀPIKIG�$GWTVGKNWPI��GKPG�GKIGPG�'KP�
UEJÀV\WPI�WPF�'PVUEJGKFWPI�XQTPGJOGP��+PUDGUQPFGTG�YKTF�LGFGT�'ORHÀPIGT�CWHIGHQTFGTV��GKPG�WPCDJÀPIKIG�2TØHWPI�XQT\WPGJOGP�WPF�QFGT�UKEJ�WPCDJÀPIKI�HCEJNKEJ�DGTC�
VGP�\W�NCUUGP�WPF�UGKPG�GKIGPGP�5EJNWUUHQNIGTWPIGP�KO�*KPDNKEM�CWH�YKTVUEJCHVNKEJG�8QTVGKNG�WPF�4KUKMGP�WPVGT�$GTØEMUKEJVKIWPI�FGT�TGEJVNKEJGP��TGIWNCVQTKUEJGP��HKPCP\KGNNGP��
UVGWGTNKEJGP�WPF�DKNCP\KGNNGP�#URGMVG�\W�\KGJGP�

'U�JCPFGNV�UKEJ�DGK�FKGUGT�+PHQTOCVKQP�WO�WPUGTG�KO�<GKVRWPMV�FGT�8GTÒHHGPVNKEJWPI�CMVWGNNGP�'KPUEJÀV\WPIGP��&KG�'KPUEJÀV\WPIGP�MÒPPGP�UKEJ�LGFGT\GKV�QJPG�#PMØPFKIWPI�ÀP�
FGTP��&KG�JKGT�CDIGIGDGPGP�'KPUEJÀV\WPIGP�YWTFGP�PCEJ�DGUVGO�9KUUGP�WPF�)GYKUUGP�IGVTQHHGP�WPF�UVCOOGP�QFGT�DGTWJGP�
VGKNYGKUG��CWU�XQP�WPU�PKEJV�ØDGTRTØHDCTGP��CNN�
IGOGKP�\WIÀPINKEJGP�3WGNNGP��'KPG�*CHVWPI�HØT�FKG�8QNNUVÀPFKIMGKV��#MVWCNKVÀV�WPF�4KEJVKIMGKV�FGT�IGOCEJVGP�#PICDGP�WPF�'KPUEJÀV\WPIGP��GKPUEJNKG»NKEJ�GVYCKIGT�TGEJVNKEJGP�
#WUHØJTWPIGP��KUV�CWUIGUEJNQUUGP��

&KGUG�+PHQTOCVKQP�KPMNWUKXG�'KPUEJÀV\WPIGP�FØTHGP�YGFGT�KP�#WU\ØIGP�PQEJ�CNU�)CP\GU�QJPG�UEJTKHVNKEJG�)GPGJOKIWPI�FWTEJ�FKG�&GMC$CPM�XGTXKGNHÀNVKIV�QFGT�CP�CPFGTG�2GTUQ�
PGP�YGKVGTIGIGDGP�YGTFGP�



8QNMUYKTVUEJCHV�#MVWGNN

/CMTQ�4GUGCTEJ
/KVVYQEJ������&G\GODGT�����

-DQ��� ���� -DQ��� ���� -DQ��� ���� -DQ��� ����
)HE��� ���� )HE��� ���� )HE��� ���� )HE��� ����
0U]��� ���� 0U]��� ���� 0U]��� ���� 0U]��� ����
$SU��� ���� $SU��� ���� $SU��� ���� $SU��� ����
0DL��� ���� 0DL��� ���� 0DL��� ���� 0DL��� ����
-XQ��� ���� -XQ��� ���� -XQ��� ���� -XQ��� ����
-XO��� ���� -XO��� ���� -XO��� ���� -XO��� ����

$XJ��� ���� $XJ��� ���� $XJ��� ���� $XJ��� ����
6HS��� ���� 6HS��� ���� 6HS��� ���� 6HS��� ����
2NW��� ���� 2NW��� ���� 2NW��� ���� 2NW��� ����
1RY��� ���� 1RY��� ���� 1RY��� ���� 1RY��� ����
'H]��� ���� 'H]��� ���� 'H]��� ���� 'H]��� ����

-DQ��� ���� -DQ��� ���� -DQ��� ���� -DQ��� ����
)HE��� ���� )HE��� ���� )HE��� ���� )HE��� ����
0U]��� ���� 0U]��� ���� 0U]��� ���� 0U]��� ����
$SU��� ���� $SU��� ���� $SU��� ���� $SU��� ����
0DL��� ���� 0DL��� ���� 0DL��� ���� 0DL��� ����
-XQ��� ���� -XQ��� ���� -XQ��� ���� -XQ��� ����
-XO��� ���� -XO��� ���� -XO��� ���� -XO��� ����

$XJ��� ���� $XJ��� ���� $XJ��� ���� $XJ��� ����
6HS��� ���� 6HS��� ���� 6HS��� ���� 6HS��� ����
2NW��� ���� 2NW��� ���� 2NW��� ���� 2NW��� ����
1RY��� ���� 1RY��� ���� 1RY��� ���� 1RY��� ����
'H]��� ���� 'H]��� ���� 'H]��� ���� 'H]��� ����

-DQ��� ���� -DQ��� ���� -DQ��� ���� -DQ��� ����
)HE��� ���� )HE��� ���� )HE��� ���� )HE��� ����
0U]��� ���� 0U]��� ���� 0U]��� ���� 0U]��� ����
$SU��� ���� $SU��� ���� $SU��� ���� $SU��� ����
0DL��� ���� 0DL��� ���� 0DL��� ���� 0DL��� ����
-XQ��� ���� -XQ��� ���� -XQ��� ���� -XQ��� ����
-XO��� ���� -XO��� ���� -XO��� ���� -XO��� ����

$XJ��� ���� $XJ��� ���� $XJ��� ���� $XJ��� ����
6HS��� ���� 6HS��� ���� 6HS��� ���� 6HS��� ����
2NW��� ���� 2NW��� ���� 2NW��� ���� 2NW��� ����
1RY��� ���� 1RY��� ���� 1RY��� ���� 1RY��� ����
'H]��� ���� 'H]��� ���� 'H]��� ���� 'H]��� ����

-DQ��� ���� -DQ��� ���� -DQ��� ���� -DQ��� ����
)HE��� ���� )HE��� ��� )HE��� ���� )HE��� ����
0U]��� ���� 0U]��� ��� 0U]��� ���� 0U]��� ����
$SU��� ���� $SU��� ��� $SU��� ���� $SU��� ����
0DL��� ���� 0DL��� ��� 0DL��� ���� 0DL��� ����
-XQ��� ���� -XQ��� ��� -XQ��� ���� -XQ��� ����
-XO��� ���� -XO��� ��� -XO��� ���� -XO��� ����

$XJ��� ���� $XJ��� ��� $XJ��� ���� $XJ��� ����
6HS��� ���� 6HS��� ��� 6HS��� ���� 6HS��� ����
2NW��� ���� 2NW��� ��� 2NW��� ���� 2NW��� ����
1RY��� ���� 1RY��� ���� 1RY��� ���� 1RY��� ����
'H]��� ���� 'H]��� ���� 'H]��� ����

4XHOOH��'HND%DQN

'DWHQKLVWRULH�(=%�.RPSDVV


