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QIR��HMI�ILIV�IVR²GLXIVRH�[MVOXI��8VSX^HIQ�LEFIR�WMGL�WIMXHIQ�MQQIV�[MIHIV�1MXKPMIHIV�HIV
9WIV�+VSYT�EFKIQIPHIX�QMX�HIV�&IKV²RHYRK��[IKIR�HIW�FIEFWMGLXMKXIR�;IGLWIPW�EYJ�IMR�ER�
HIVIW�7]WXIQ�WIM�&-7�03/�J²V�WMI�RMGLX�QILV�VIPIZERX��IW�KEF�EFIV�RYV�[IRMKI�)VJSPKWQIPHYRKIR
²FIV�IMRIR�ZSPP^SKIRIR�9QWXMIK�

:SV�HMIWIQ�,MRXIVKVYRH�IVWGLMIR��&-7�03/�YRH�Q¸KPMGLI�%FP¸WIW]WXIQI��HEW�IMR^MK�Q¸KPMGLI
1SXXS�J²V�HMI�����8EKYRK�HIV�&-7�03/�9WIV�+VSYT��(MIWIW�8LIQE�MWX�RMGLX�^Y�ZIVWXILIR�EPW�6EX
^YQ�%FWTVYRK��WSRHIVR�ILIV�EPW�*VEKI��SF�IW�[MVOPMGLI�%PXIVREXMZIR��KMFX�SHIV�SF�HMI�2SX[IR�
HMKOIMX�HIV�%FP¸WYRK�XEXWÇGLPMGL�FIWXILX�

(MI� )\� 0MFVMW� �(IYXWGLPERH�� +QF,� WSPPXI� EYJ� HIV� 8EKYRK� IMRI� VIIPPI� 'LERGI� IMRKIVÇYQX� FI�
OSQQIR�REGL^Y[IMWIR��HEWW�&-7�03/�IMRI�>YOYRJX�LEX��(ELIV�[EV�FIM�HIV�:SVFIVIMXYRK�ZIV�
IMRFEVX�[SVHIR��HEWW�HMI�*MVQE�HIR�:SVQMXXEK�HIW�IVWXIR�8EKIW�KIWXEPXIX��(EWW�WMI�HIR�KIQIMR�
WEQIR�%FIRH�MQ�&VEYLEYW�QMX�HIQ�6YLVKIFMIXW�4VSHYOX��+VYFIRKSPH��FIVIMGLIVXI��ZIVHMIRX
PSFIRHI�)V[ÇLRYRK�

���1MGLEIP�0²XKIR��%RIXXI�/SVYTT��9[I�/MTTIV��,EQFYVK��4VÇWIRXEXMSR�ZSR�&-7�03/
�����4IVWTIOXMZIR�ZSR�&-7�03/
�4VSXSOSPP��'LVMWXMRI�;IMKIPX�

&IZSV�1MGLEIP�0²XKIR��+IWGLÇJXWJ²LVIV�HIV�*MVQE�)\�0MFVMW��QMX�HIV�4VÇWIRXEXMSR�ZSR�&-7�03/����
FIKERR��FEX�IV�HMI�ERHIVIR�EYWWXIPPIRHIR�*MVQIR��HMI�IFIRJEPPW�ER�HIV�8EKYRK�XIMPRELQIR��HIR
4VÇWIRXEXMSRWVEYQ�^Y�ZIVPEWWIR��)V� IVOPÇVXI�HMIWIR�;YRWGL�HEQMX��HEWW� O²RJXMKI�2IYIVYRKIR
ZSR�&-7�03/�RSGL�RMGLX�YRXIV�HIR�/SROYVVIR^JMVQIR�FIOERRX�[IVHIR�WSPPXIR�

(ERR�HEROXI�IV�HIV�:SVWMX^IRHIR�HIV�&-7�03/�9WIV�+VSYT��*VEY�/EVMR�;IMWLEYTX��J²V�HMI� NEL�
VIPERKI�8VIYI�HIQ�4VSHYOX�&-7�03/�KIKIR²FIV�YRH�MLVI�0S]EPMXÇX�ZSV�EPPIQ�MR�HIV�>IMX�HIW�/SR�
OYVWIW�YRH�HIV�ÍFIVRELQI�ZSR�(%&-7�HYVGL�)\�0MFVMW�

2EGL�HIV�:SVWXIPPYRK�WIMRIV�MLR�FIKPIMXIRHIR�1MXEVFIMXIVMRRIR�YRH�1MXEVFIMXIV��YRXIV�ERHIVIQ
&IXXMRE�*SVWXIV��HMI�EYGL�WGLSR�FIM�(%&-7�ER�&-7�03/�QMXKIEVFIMXIX�LEXXI��J²LVXI�,IVV�0²XKIR
EYW��HEWW�J²V�HEW�8LIQE�HIV�8EKYRK��&-7�03/�YRH�Q¸KPMGLI�%FP¸WIW]WXIQI��OIMRI�2SX[IR�
HMKOIMX�FIWXILI�ZSV�HIQ�,MRXIVKVYRH��HEWW�&-7�03/�[IMXIVIRX[MGOIPX�[MVH�

&IM�HIV�9QJVEKI�YRXIV�/YRHMRRIR�YRH�/YRHIR�LEX�HIV�7YTTSVX�HYVGL[IK�KYXI�&IRSXYRKIR
FIOSQQIR��(MIWI�1²LI�LÇXXI�QER�WMGL�FIM�)\�0MFVMW�RMGLX�KIQEGLX��[IRR�QER�HEW�4VSHYOX
RMGLX�[IMXIVIRX[MGOIPR�Q¸GLXI��&-7�03/�MWX�.ELV������JÇLMK��LEX�IMRI�LSLI�*YROXMSREPMXÇX��HEW
,ERHPMRK�[YVHI�REGL�HIV� *IWXWXIPPYRK��HEWW�HEW�7]WXIQ�²FIVJVEGLXIX�[EV�� ZIVIMRJEGLX��9R^Y�
JVMIHIR�WIMIR�RYV�HMI�/YRHMRRIR�YRH�/YRHIR��HIRIR�IMR�QSHIVRIW�3YXJMX�[MGLXMKIV�MWX�EPW�HMI
*YROXMSREPMXÇX�

1MX�MLVIQ�4VSHYOX�%PITL�LEX�HMI�*MVQE�KVS�I�)VJSPKI��HELIV�MWX�HMI�[MVXWGLEJXPMGLI�7MXYEXMSR�HIV
*MVQE� EYWKIWTVSGLIR� KYX�� %PITL� [MVH� FIMQ� ,SGLWGLYPFMFPMSXLIOW^IRXVYQ� HIW� 0ERHIW� 2SVH�
VLIMR�;IWXJEPIR� MR�/¸PR� MQ�/EXEPSKZIVFYRH�IMRKIWIX^X��IMR�4VSNIOX� MR�ÓWXIVVIMGL�[YVHI� MRRIV�
LEPF�ZSR����1SREXIR�EFKI[MGOIPX�� -R�HIR�4VIWWIQMXXIMPYRKIR�[IVHIR�O²RJXMK�%PITL�YRH�&-7�
03/�EYWKI[SKIRIV�FIV²GOWMGLXMKX�
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:MIPI�&-7�03/�/YRH�MRR�IR�[²RWGLXIR�HIR�:IVWMSRWWTVYRK�&-7�03/�����QMX�HIQ�;;;�34%'�
HIV�MQ�(I^IQFIV�EYWKIPMIJIVX�[YVHI��(MI�:IVWMSR�����MWX�OIMRI�>[MWGLIRZIVWMSR��HELIV�RMGLX�HMI
&I^IMGLRYRK������(MI�&-7�03/�����9WIV�O¸RRIR�ZSR�:IVWMSR�����EYJ�����YQWXIMKIR��SLRI�IVWX
EYJ�����^Y�[IGLWIPR�

&-7�03/�WSPP� MR�IMRI�ERHIVI�6MGLXYRK�[IMXIVIRX[MGOIPX�[IVHIR�EPW�%PITL�� -Q�0EYJI�HIW� .ELVIW
�����[YVHI�IMR�/SR^ITX�IVWXIPPX� J²V�IMR�RIYIW�&MFPMSXLIOWW]WXIQ�QMX�KVEJMWGLIR�3FIVJPÇGLIR�
FEWMIVIRH�EYJ�HIQ�LIYXMKIR�&-7�03/������(EW�+ER^I�WSPP�MRRIVLEPF�IMRIV�>IMXEGLWI�ZSR����1S�
REXIR� VIEPMWMIVX� WIMR��(MI�IRHK²PXMKI�)RXWGLIMHYRK�J²V�HMIWI�)RX[MGOPYRK�HIW�RIYIW�4VSHYOXIW
[MVH� MQ����5YEVXEP������KIJÇPPX��%PPI�/YRHMRRIR�YRH�/YRHIR�[IVHIR�YRZIV^²KPMGL�REGL�HIV
)RXWGLIMHYRKWJMRHYRK�HEV²FIV� MRJSVQMIVX��+ITPERX� MWX�� MQ�7ITXIQFIV������EYJ�HIQ�RÇGLWXIR
%R[IRHIV�1IIXMRK�HEW�RIYI�4VSHYOX�MR�WIMRIV�)RX[MGOPYRKWTLEWI�ZSV^YWXIPPIR�

(MI�(%&-7�--�(EXIRFERO�WSPP�[IMXIVKIJ²LVX�YRH�STXMQMIVX�[IVHIR��HE�HMI�9QWXIPPYRK�EYJ�IMRI
7XERHEVH�(EXIRFERO�^Y�EYJ[IRHMK�MWX��(MI�4EVEQIXVMWMIVYRK�WSPP�ZIVIMRJEGLX�[IVHIR�

%Y�IVHIQ� WSPPIR� EY�IV� Y�E�� 92-<� ERHIVI� &IXVMIFWW]WXIQI� YRXIVWX²X^X� [IVHIR�� (MI� )RX[MGO�
PYRKW�9QKIFYRK�MWX�O²RJXMK�RMGLX�QILV�92-<��WSRHIVR�;MRHS[W�28�

)MRI� >IMXWGLVMJXIR�� YRH� *SVXWIX^YRKWZIV[EPXYRK� WSPP� MR� HMI� )RX[MGOPYRK� IMRFI^SKIR� [IVHIR�
EFIV�RMGLX�MR�HMI�IVWXI�)RX[MGOPYRKWTLEWI��J²V�HMI����1SREXI�ZSVKIWILIR�WMRH�

(MI�����:IVWMSR�LEX� WMGL�ER�HIV�3FIVJPÇGLI�OEYQ�ZIVÇRHIVX��(MI�%YWPMIJIVYRK�IVJSPKX� IVWX� MQ
*V²LNELV�������HE�ZSVLIV�ZSVVERKMK�HMI� .ELV������4VSFPIQI�^Y� P¸WIR� WMRH��)VWX�����HIV�%R�
[IRHIVMRRIR� YRH� %R[IRHIV� WIX^IR� HMI� :IVWMSR� ���� IMR�� %YGL� HMI� :IVWMSR� ���� MWX� .ELV�
�����JÇLMK��%F�WSJSVX�[IVHIR�RYV�RSGL�HMI�:IVWMSRIR���\�YRH�L¸LIV�KITJPIKX�

,IVV�0²XKIR�ÇY�IVXI�EFWGLPMI�IRH�HIR�;YRWGL��HEWW�HMI�&-7�03/�9WIV�1IIXMRKW�[MIHIV�^Y�ML�
VIV�EPXIR�*SVQ�^YV²GOOILVIR��HEWW�EPWS�RMGLX�QILV�²FIV�HMI�JVEKPMGLI�>YOYRJX�ZSR�&-7�03/�HMW�
OYXMIVX��WSRHIVR�KIQIMRWGLEJXPMGL�HMI�;IMXIVIRX[MGOPYRK�KITPERX�[MVH��(EJ²V�MWX�IMRI�2IYOSR�
WXMXYXMSR�HIV�+VYTTI�R¸XMK�

%RIXXI�/SVYTT��1MXEVFIMXIVMR�ER�HIV�&-7�03/�,SXPMRI��TVÇWIRXMIVXI�&-7�03/������1MGLEIP�0²XKIR
QSHIVMIVXI�HMI�WMGL�ERWGLPMI�IRHI�(MWOYWWMSR�

0EYX� &-7�03/�)RX[MGOPYRKWZSVLEFIR� WSPP� IW� Q¸KPMGL� WIMR�� HIR� &-7�/IVR� EYXSQEXMWGL� QMX� HIV
1¸KPMGLOIMX�^Y�FIIRHIR��IMR�OSQTPIXXIW�(EXYQ�SHIV�IMRIR�;SGLIRXEK�IMR^YKIFIR��)MRIR�EY�
XSQEXMWGLIR�;MIHIVWXEVX�HIW�&-7�/IVRW�KMFX�IW�RMGLX��IMRI�WSPGLI�1¸KPMGLOIMX�MWX�EYGL�RMGLX�KI�
TPERX�

9Q� IMRIR�(EXIRTSSP� RIY� EYJ^YFEYIR� SHIV� ^Y� VITEVMIVIR�� IVQ¸KPMGLX� HMI� *YROXMSR� �&MRÇVIW
)RXPEHIR�YRH�0EHIR�HIW�(EXIRTSSPW��IMRIR�FIWGLPIYRMKXIR�%FPEYJ�HIV�6SYXMRIR� MROPYWMZI�)\�
YRH�-QTSVX�HIV�(EXIRWÇX^I��8EFIPPIR�YRH�7XSTT[SVXPMWXIR��*²V�HMI�7IVZMGIKIRIVMIVYRK�[MVH�IMRI
4VSXSOSPPHEXIM� IVWXIPPX�� )MRI� 7IEVGL�,MWXSV]� OERR� MR� HIV� (MIRWXVIGLIVGLI� ZSVKIWILIR� [IVHIR�
RMGLX�MQ�34%'�

(IV�;;;�34%'�ZSR�&-7�03/�����FMIXIX�HMI�1¸KPMGLOIMX�HIV�4SSPEYW[ELP��(MI�%R^ELP�YRH�HIV
2EQI�HIV�HIJMRMIVXIR�(EXIRTSSPW�WMRH��EFLÇRKMK�ZSR�HIV�+IRIVMIVYRK�HIW�;;;�34%'��(EW
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&IRYX^IVOSRXS�OERR�ZIVPÇRKIVX��:SVQIVOYRKIR�O¸RRIR�KIP¸WGLX�[IVHIR� �IMR^IPR�SHIV� MRWKI�
WEQX��

*²V� HMI� :SPPER^IMKI� ZSR� 8MXIPWÇX^IR� KMFX� IW� IMR� EPXIVREXMZIW� %R^IMKIJSVQEX� �-7&(�*SVQEX��� )W
OERR�MR�HIV�:SPPER^IMKI�HIV�8MXIPWÇX^I�KIFPÇXXIVX�[IVHIR��8MXIPWÇX^I�EYW�HIV�:SPPER^IMKI�O¸RRIR
^[MWGLIRKIWTIMGLIVX�[IVHIR��)W�KMFX�HMI�1¸KPMGLOIMX�ZSR�(S[RPSEHW�HIV�)VKIFRMWPMWXIR�EYJ�HMI
*IWXTPEXXI�YRH�HMI�(EXIR�O¸RRIR�MQ�8I\XJSVQEX�EYJFIVIMXIX�[IVHIR��(MI�2EQI�HIV�(S[RPSEH�
(EXIMIR�IMRWGLPMI�PMGL�4JEH�[MVH�ZSQ�4VSKVEQQ�KIRIVMIVX��)W�O¸RRIR�,810�0MWXIR�EYWKIKIFIR
[IVHIR�

;IRR�WMGL�HIV�HMI�;;;�34%'�&IRYX^IV�MR�RMGLX�SVHRYRKWKIQÇ��EFQIPHIX��TEWWMIVX� JSPKIR�
HIW��HIV�7IVZIV��QIVOX�WMGL��HMI�&IRYX^IVMHIRXMJMOEXMSR��;IRR�HEQMX� PÇRKIV�EPW�^ILR�1MRYXIR
RMGLX�QILV�KIEVFIMXIX�[MVH��QIPHIX�IV�EYXSQEXMWGL�EF��8MQI�SYX���&IM�HIV�%FQIPHYRK�[MVH�HMI
7YGL�,MWXSVMI�KIP¸WGLX��IMR�I�RIYI�V�&IRYX^IV�MR� OERR� WMGL�QMX�HIQ� NI[IMPMKIR�/IRR[SVX�YRH
IMRIV�RIYIR�,MWXSVMI�ERQIPHIR�

;IRR�HMI�%YWPIMLJYROXMSRIR�MQ�;;;�34%'�HIEOXMZMIVX�WMRH��[IVHIR�HMI�^YKIL¸VMKIR�&YXXSRW
RMGLX�WMGLXFEV��)MRI�&IWXIPPQ¸KPMGLOIMX�MWX�MQ�34%'�RMGLX�ZSVKIWILIR�

-R�&I^YK�EYJ�HMI�(EXIRWMGLIVLIMX�QYWW�IZIRXYIPP�IMRI�/STMI�HIV�(EXIR�MRW�-RXIVRIX�KIWXIPPX�[IV�
HIR��(IV�2EGLXIMP�MWX�HEFIM��HEWW�HMI�(EXIR�RMGLX�QILV�KER^�EOXYIPP�WMRH�

)W�KMFX�IMR�IV[IMXIVXIW�6IXVMIZEP�HYVGL�0MROW�1MXXI�8VYROMIVYRK�YRH�HMI�1¸KPMGLOIMX�HIV�1ILV�
JEGLQEWOMIVYRK��HEW�MR�HIV�(MIRWXVIGLIVGLI�KI^IMKX�[YVHI�

(EW�%YWPIMLW]WXIQ�FMIXIX�HMI�9QWXIPPYRK�EYJ�HIR�)963�HYVGL�HMI�9QVIGLRYRK�HIV�&IXVÇKI�MR
HIR�+IF²LVIRWÇX^IR�QMX�HIQ�NI[IMPMKIR�)963�9QVIGLRYRKWJEOXSV��(EW�FIXVMJJX�EPPI�7YQQIR
HIV�EFLÇRKMKIR�+IF²LVIRWÇX^I�ZSR�0IML���1ELR��YRH�WSRWXMKIR�+IF²LVIR�

%YGL�HMI�&IEVFIMXYRK�HIV�1IHMIRWÇX^I� MR�HIV�)V[IVFYRK�[MVH�EYJ�HMI�9QVIGLRYRK� MR�)963
YQKIWXIPPX��&IXVSJJIR�HEZSR�WMRH�HMI�&IWXIPPWÇX^I��HMI�/SWXIRWXIPPIR�YRH�HMI�0MIJIVERXIROSRXIR
WS[MI�HMI�%FVIGLRYRKWWÇX^I�YRH�6IGLRYRKIR�

7XEXMWXMOTSSP�YRH�7XEXMWXMOMQTSVX�[IVHIR�RMGLX�QILV�FIR¸XMKX��HE�HMI�&I[IKYRKWHEXIR�MQ�)GLX�
HEXIRTSSP� KIWTIMGLIVX�[IVHIR��(MI� 7XEXMWXMOIR�[IVHIR� WXÇVOIV� TEVEQIXVMWMIVX� YRH� YRXIVXIMPIR
WMGL� MR�%YWPIML��� &IRYX^IV��YRH�)V[IVFYRKWWXEXMWXMO��(MI� 4IVJSVQERGI�[MVH� ZIVFIWWIVX�� IW�KMFX
IMRI�3RPMRI�/YQYPMIVYRK��HEW�%YW[IVXYRKWZIVJELVIR�[MVH�²FIVEVFIMXIX�YRH�HMI�7XEXMWXMOJYROXM�
SR�MWX�KPSFEP�^Y��YRH�EFWGLEPXFEV�

%RFMRHYRKIR�ER�:IVF²RHI��HMI�4-'%�SHIV�,SVM^SR�EPW�:IVFYRH�7SJX[EVI�IMRWIX^IR��WSPPIR�EYJ
HIV�&EWMW�ZSR�&MF;SVO�HIV�*MVQE�+ISXVSRMG�KI[ÇLVPIMWXIX�WIMR��[SFIM�HMI�%VX�HIV�>YWEQQIREV�
FIMX�QMX�HMIWIV�*MVQE�RSGL�YRKIOPÇVX�MWX�

1YWWFIXERHXIMPI�HIV�4PERYRK�WSPPIR�Y�E��IMRI�>������7GLRMXXWXIPPI�YRH�IMR�>IMXWGLVMJXIR�1SHYP
WIMR��HMIWIW�MWX�HEW�IMR^MKI�RIYI�1SHYP��HEW�EFIV�RMGLX�MR�HMI�)RX[MGOPYRKWTLEWI�HIV�RÇGLWXIR
���1SREXI�IMRFI^SKIR�[MVH��(IV�;MRHS[W�34%'�[MVH�RMGLX�QILV�[IMXIVIRX[MGOIPX��RYV�RSGL
HIV�;;;�34%'��)V[IMXIVYRKIR�HIV�6IXVMIZEP*YROXMSRIR�[YVHIR�KI[²RWGLX��IFIRWS�HMI�&I�
V²GOWMGLXMKYRK�HIV�RIYIR�HIYXWGLIR�6IGLXWGLVIMFYRK�
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9[I�/MTTIV��+IWGLÇJXWPIMXIV�HIV�*MVQE�)\�0MFVMW��^SK�IMR�TSWMXMZIW�6IW²QII�EYW�HIV�%YW[IVXYRK
IMRIV�&-7�03/�/YRHIR�9QJVEKI��HMI�����HIV�&-7�03/�/YRH�MRR�IR�IVJEWWX�LEX�

(MI�:IVXIMPYRK�HIV�&IXVMIFWW]WXIQI��YRXIV�HIRIR�&-7�03/�IMRKIWIX^X�[MVH�� MWX�YRKIJÇLV�KPIMGL�
QÇ�MK��HIR�L¸GLWXIR�%RXIMP�LEX�17�(37�QMX������(MI�;MRHS[W�28�4PEXXJSVQ�ZIV^IMGLRIX�>Y�
[ÇGLWI�HYVGL�HIR�9QWXMIK�HIV�2SZIPP�%R[IRHIV�MRRIR�EYJ�;MRHS[W�28�

����HIV�&-7�03/�%R[IRHIV�MRRIR�EVFIMXIR�RSGL�QMX�:IVWMSR������IVWX�����WMRH�EYJ�:IVWMSR
����YQKIWXMIKIR��%YGL�RSGL�HMI�ÇPXIVIR�:IVWMSRIR�����YRH�����WMRH�MQ�)MRWEX^��(EVEYW�[YVHI
KIWGLPSWWIR��HEWW�IMRI�RIYI�:IVWMSR�MQ�.ELV�^Y�ZMIP�MWX�YRH�HEWW�9THEXIW�IX[E�MQ����1SREXW�
6L]XLQYW�IVJSPKIR�WSPPXIR�

&IM�HIV�&IJVEKYRK�JERHIR�����JERHIR�HMI�4VSKVEQQJYROXMSREPMXÇX�KYX������FI[IVXIXIR�HIR
7YTTSVX��HMI�-RJSVQEXMSR�YRH�HMI�&IXVIYYRK�EPW�KYX�

����HIV�&-7�03/�%R[IRHIV�MRRIR�TPERIR�OIMRIR�9QWXMIK�EYJ�IMR�ERHIVIW�4VSHYOX������QE�
GLIR�IMRIR�9QWXMIK�EFLÇRKMK�ZSR�HIV�;IMXIVIRX[MGOPYRK�ZSR�&-7�03/�����WMRH�YQKIWXMIKIR�
(MI�1MRHIVYRK�HYVGL�FIM�HIR�)MRRELQIR�HYVGL�4JPIKIKIF²LVIR�FIXVYK� PIHMKPMGL����WIMX�HIV
ÍFIVRELQI�HYVGL�)\�0MFVMW��[ÇLVIRH�HMI�9QWEX^WXIMKIVYRK�����FIXVÇKX�

���&-7�03/�%R[IRHIV�MRRIR�WIX^IR�HIR�;;;�34%'�IMR�

���1SRMOE�>MPPIV��7XYXXKEVX��(IV�9QWXMIK�ZSR��&-7�03/�EYJ�&MFPMSXLIGE;MR��)VJELVYRKIR
EYW�HIV�7XEHXFMFPMSXLIO�7XYXXKEVX
�4VSXSOSPP��6MXE�7GL[ÇV^IP�

(IV�9QWXMIK�EYJ�IMR�RIYIW�&MFPMSXLIOWW]WXIQ�MWX�OIMR�7GLVMXX�MRW�4EVEHMIW��EFIV�EYGL�RMGLX�,¸PPI
SHIV�*IKIJIYIV��WS�YQWGLVMIF�*VEY�>MPPIV�MLVI�)VJELVYRKIR�

�����LEXXI�WMGL�HMI�7XEHXF²GLIVIM�7XYXXKEVX� J²V�HEW�7]WXIQ�&-7�03/�IRXWGLMIHIR�� EYJ�HEW�FMW
^YQ�.ELV������EPPI�&MFPMSXLIOWIMRLIMXIR�YQKIWXIPPX�WIMR�WSPPXIR��&IVIMXW�REGL�^[IM�.ELVIR�^IMK�
XIR�WMGL�IVLIFPMGLI�4VSFPIQI�[MI�7IVZIV�-RWXEFMPMXÇX�YRH�4IVJSVQERGI�*VEKIR��HMI�WMGL�XVSX^� MR�
XIRWMZIV�+IWTVÇGLI�QMX�*MVQE�(%&-7�RMGLX�P¸WIR�PMI�IR�

)MR� I\XIVRIW� +YXEGLXIR� WXIPPXI� JIWX�� HEWW� &-7�03/� J²V� IMR� 7]WXIQ� MR� HIV� +V¸�IRSVHRYRK� HIV
7XEHXF²GLIVIM�7XYXXKEVX�RMGLX�KIIMKRIX�[EV�YRH�IMR�Q¸KPMGLIV�%YWKPIMGL�RYV�HYVGL�KI[EPXMKI
,EVH[EVI-RZIWXMXMSRIR�LÇXXI�KIWGLEJJIR�[IVHIR�O¸RRIR�

%PW� HERR������ *MVQE�(%&-7� MR� /SROYVW� KILIR�QYWWXI� YRH� ZSR� )\� 0MFVMW� EYJKIOEYJX�[YVHI�
PILRXI�)\0�EPW�2EGLJSPKIJMVQE�IMRI�;IMXIVJ²LVYRK�HIW�:IVXVEKIW�EF��7SQMX�[EV�HMI�7XEHXF²GLI�
VIM�7XYXXKEVX�IRHK²PXMK�KI^[YRKIR��WMGL�WGLRIPPWXQ¸KPMGL�REGL�IMRIQ�RIYIR�&MFPMSXLIOWW]WXIQ
YQ^YWGLEYIR�� [SFIM� MR� IMRIQ� JIWXIR� >IMXVELQIR� EF� .YRM� ����� HIV� 9QWXMIK� MQ� 7ITXIQFIV
�����IVJSPKX�WIMR�WSPPXI��YQ�IMRI�J²V�HMI�0IWIV�MRRIR�YR^YQYXFEVI�7GLPMI�YRK�^Y�ZIVQIMHIR�

2EGL�IMRIV�IVWXIR�1EVOXWMGLXYRK�QMX�JIWXIR�:SVKEFIR�MR�,MRWMGLX�EYJ�HMI�XIGLRMWGLIR�YRH�JEGL�
PMGLIR�7XERHEVHW�YRH�IMRIQ�IVEVFIMXIXIR�4JPMGLXIRLIJX�OEQIR�HMI�7]WXIQI�&-&(-%��&MFPMSXLIGE�
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;MR�YRH�0MFIVS�MR�HMI�IRKIVI�%YW[ELP��2EGL�%YWWGLVIMFYRKIR�YRH�8IWXMRWXEPPEXMSRIR�JMIP�HERR
MQ�1ÇV^������HMI�)RXWGLIMHYRK�J²V�HMI�*MVQE�&�3�2�(�

3F[SLP�HMI�)RXWGLIMHYRK�HIW�+IQIMRHIVEXIW�RSGL�FMW�1MXXI�.YRM�SJJIR�[EV��XVEX�HMI�*MVQE�MR
:SVPIMWXYRK��YRH�IW�OSRRXI�QMX�HIV�6IEPMWMIVYRK�HIV�9QWIX^YRK� ZSR�(EXIR��&IWGLEJJYRK�HIV
,EVH[EVI�YRH�(YVGLJ²LVYRK�ZSR�7GLYPYRKIR�FIKSRRIR�[IVHIR�

(MI�>IMX�J²V�HMI�(EXIR²FIVRELQI�[EV�ORETT�YRH� MR�HVIM�8IWXOSRZIVXMIVYRKIR�^IMKXIR�WMGL�IV�
LIFPMGLI� 4VSFPIQI�� HMI� MR� HIV� YRXIVWGLMIHPMGLIR� 7XVYOXYV� HIV� (EXIRLEPXYRK� PEKIR� YRH� HEVMR�
HEWW�(EXIR�MR�HIR�ZIVWGLMIHIRIR�1EWOIR�YRXIVWGLMIHPMGL�WMGLXFEV�[IVHIR�

6IMLIRHEXIRWÇX^I�IVWGLMIRIR�EPW�QILVFÇRHMKI�;IVOI��4WIYHS�)\IQTPEV�(EXIRWÇX^I��HMI�J²V�HMI
>[IMKWXIPPIRZIV[EPXYRK� ERKIPIKX� [SVHIR� [EVIR�� [EVIR� RMGLX� WMGLXFEV�� :IVOR²TJYRK� HIV
7GLPEK[¸VXIV� FIVIMXIXIR� MQ� 6IKMWXIV� 4VSFPIQI�� :IV[IMWYRKIR� MR� HIR� %YXSVIR�� YRH� /¸VTIV�
WGLEJXWHEXIMIR�KMRKIR�ZIVPSVIR�YRH�QYWWXIR�RIY�EYJKIFEYX�[IVHIR�

2EGL�HVIM�8IWXOSRZIVXMIVYRKIR�[EV�HMI�ÍFIVRELQI�^Y����������IVJSPKVIMGL��HIV�6IWX�PMI��YRH
PÇWWX�WMGL�HYVGL�2EGLOSRZIVXMIVYRK�SHIV�2EGLFIEVFIMXYRK�MR�HIV�(EXIRFERO�P¸WIR��%YGL�HEW�)V�
KIFRMW�HIV�ÍFIVRELQI�HIV�%YWPIMLHEXIRWÇX^I�REGL�ZMIV�1SREXIR�[EV�EO^ITXEFIP�

-R�HMIWIV�>IMX�[YVHI�EYGL�HMI�KIWEQXI�,EVH[EVI�YQKIWGLMGLXIX��[SFIM�HMI� PIMWXYRKWWXÇVOWXIR
4'W�ER�HMI�1MXEVFIMXIVEVFIMXWTPÇX^I��ZSV�EPPIQ�MR�HIV�/EXEPSKMWMIVYRK��KIKIFIR�[YVHIR��(MI�9Q�
WXIPPYRK�ZSQ�EPXIR�,SWX�7]WXIQ�EYJ�HEW�'PMIRX�7IVZIV�7]WXIQ�[EV�WGL[MIVMK�

����1MXEVFIMXIV�MRRIR�HIV�7XEHXF²GLIVIM�QYWWXIR�EYJ�HEW�RIYI�7]WXIQ�KIWGLYPX�[IVHIR��,MIV^Y
[YVHIR�1YPXMTPMOEXSVIRXIEQW� KIFMPHIX�� HMI� ZSR� HIV� *MVQE� &�3�2�(�� KIWGLYPX� [YVHIR�� HEVEYW
MLVI�IMKIRIR�7GLYPYRKWYRXIVPEKIR�IRX[MGOIPXIR�YRH�ERWGLPMI�IRH� WIPFWX� WGLYPXIR�YRH� )MR^IP�
TPEX^XVEMRMRK�HYVGLJ²LVXIR��(MIWI�1E�RELQIR�J²LVXIR�^Y�IMRIQ�LIVZSVVEKIRHIR�)VKIFRMW�YRH
FIM�HIV�2IYIV¸JJRYRK�MQ�7ITXIQFIV������KEF�IW�XVSX^�KVS�IR�%RHVERKW�OIMRI�4VSFPIQI�MR�HIV
%YWPIMLI�

-R�HMIWIQ�.ELV�OSRRXIR�[IMXIVI�>[IMKWXIPPIR�HIR�&IXVMIF�QMX�&MFPMSXLIGE;-2�EYJRILQIR��ERHI�
VI�Q²WWIR�IVWX�RSGL�MLVI�&IWXÇRHI�IVJEWWIR��%Q����3OXSFIV������[MVH�HMI�)V[IVFYRK�MR�HIR
)GLXFIXVMIF�KILIR��(IV�;IF�34%'� MWX� RSGL� RMGLX� MQ� )MRWEX^�� HMIW� PMIKX� EPPIVHMRKW� ER� XIGLRM�
WGLIR�4VSFPIQIR�HIV�7XEHX�7XYXXKEVX�

1MX�HIV� 7]WXIQYQWXIPPYRK� PMI�� WMGL� IMR�L¸LIVIV�&IHMIRYRKWOSQJSVX� IV^MIPIR��HMI�ÍFIVRELQI
ZSR�*VIQHHEXIR�[YVHI�ZIVIMRJEGLX�YRH�ZIVFIWWIVX��IMRI�FIWWIVI�7]WXIQWXEFMPMXÇX�YRH�WILV�KYXI
4IVJSVQERGI�[YVHIR�IVVIMGLX��IW�PEWWIR�WMGL�IRHPMGL�FVEYGLFEVI�7XEXMWXMOIR�IVWXIPPIR��(MI�LSLI
'PMIRX�0EWXMKOIMX�IVJSVHIVX�EPPIVHMRKW�EYGL�IMRIR�L¸LIVIR�4JPIKIEYJ[ERH��IW�KMFX�-RWXEFMPMXÇXIR�MR
HIV�/EXEPSKMWMIVYRK�YRH�HMI�ÍFIVRELQI�ZSR�*VIQHHEXIR�MWX�RSGL�RMGLX�TVSFPIQJVIM�

-RWKIWEQX�MWX�HIV�9QWXMIK�KIPYRKIR�QMX�IMRIV�LSLIR�0IMWXYRK�EPPIV�&IXIMPMKXIR��-Q�RÇGLWXIR�.ELV
[IVHIR�����������'PMIRXW�ERKIWGLPSWWIR�WIMR�

*VEY�>MPPIV� PSFXI�HIR�7IVZMGI�HIV�*MVQE�&�3�2�(��� MLVI�^²KMKI�&IVIMRMKYRK�ZSR�*ILPIVR�YRH�HMI
KIRIVIPP�KYXI�,SXPMRI��7MI��[²RWGLXI�WMGL�EPPIVHMRKW�EYGL�IMRI�;IMXIVIRX[MGOPYRK�HIW�7]WXIQW
QMX�[IRMKIV�/SWQIXMO��HEJ²V�EFIV�FIWWIVIV�4VSKVEQQMIVYRK�
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(MI�7XEHXF²GLIVIM�7XYXXKEVX�LEXXI� ZSR�&-7�03/�����YQKIWXIPPX�YRH�FIMQ�9QWXMIK�OIMRI�YRIV�
[EVXIXIR�/SWXIR�IVJELVIR�Q²WWIR�

���)VMOE�&IVRLEVHX���%RMXE�+VYWGLOE��(²WWIPHSVJ��(IV�9QWXMIK�ZSR�&-7�03/�EYJ�&MFPMS�
XLIGE;MR� �� )VJELVYRKIR� EYW� HIQ� :IVFYRH� HIV� 1MRMWXIVMEPFMFPMSXLIOIR� HIW� 0ERHIW
26;
�4VSXSOSPP��6MXE�7GL[ÇV^IP�

%RMXE�+VYWGLOE�EYW�HIQ�0ERHIWEQX� J²V�(EXIRZIVEVFIMXYRK�YRH�7XEXMWXMO��(²WWIPHSVJ��KEF�^Y�
RÇGLWX�IMRIR�6²GOFPMGO�EYJ�HMI�>IMX�QMX�&-7�03/��IVPÇYXIVXI�HMI�+V²RHI�J²V�HIR�9QWXMIK�EYJ�&M�
FPMSXLIOE;MR�YRH�YQVMWW�HIR�EOXYIPPIR�7XERH�

(MI�1MRMWXIVMEPFMFPMSXLIOIR� OSSTIVMIVIR�FIVIMXW� WIMX� .ELVIR�YRH� YRXIVLEPXIR� ^�&�� IMR� ^IRXVEPIW
>IMXWGLVMJXIRZIV^IMGLRMW��)MR�)VPEWW�HIW�;MVXWGLEJXWQMRMWXIVMYQW�EYW�HIQ�.ELV������WGLVMIF�ZSV�
IMRI�KIQIMRWEQI�&MFPMSXLIOWWSJX[EVI�^Y�IV[IVFIR��YRH�HMI�)RXWGLIMHYRK�JMIP������^Y�+YRWXIR
HIV� *MVQE� (%&-7�QMX� MLVIQ� 4VSHYOX� &-7�03/�� HEW� HEQEPW� HEW� FIWXI� EYJ� HIQ�1EVOX� ^Y� WIMR
WGLMIR�

2EGL� HIQ� /SROYVW� HMIWIV� *MVQE� MQ� .ELVI� ����� [YVHI� REGL� RIYIR�1¸KPMGLOIMXIR� KIWYGLX�
2EGL� IMRIV� YQJERKVIMGLIR� ¸JJIRXPMGLIR� %YWWGLVIMFYRK�� HMI� REGL� HIV� *MVQE� QMX� HIQ� FIWXIR
4VIMW�0IMWXYRKW�:IVLÇPXRMW� WYGLXI�� FIOEQ�HMI� *MVQE� &�3�2�(��QMX� MLVIQ� 7]WXIQ� &MFPMXLIGE;MR
HIR� >YWGLPEK�� +V²RHI� J²V� HMIWI� )RXWGLIMHYRK� [EVIR� IMR� FIWWIVIV� >YKERK� EYGL� J²V� 2MGLX�
&MFPMSXLIOW�*EGLPIYXI��HMI� MRXIKVMIVXI�&MFPMSXLIOWWSJX[EVI��HMI�:MIPJEPX�HIV�1SHYPI��HIV�RIYIWXI
XIGLRSPSKMWGLI�7XERHEVH��IMR�;;;�34%'��HMI�1¸KPMGLOIMX��IMRIR�3RPMRI�:IVFYRHOEXEPSK�^Y
WGLEJJIR�YRH�HMI�8EXWEGLI��HEWW�HMI�*MVQE�&�3�2�(��IMRIV�HIV�J²LVIRHIR�,IVWXIPPIV�ZSR�&MFPMS�
XLIOWWSJX[EVI�MWX�

(MI�IMR^IPRIR�1MRMWXIVMEPFMFPMSXLIOIR�FMPHIR�IMRIR�ZMVXYIPPIR�:IVFYRH��HIV�HMI�)MKIRWXÇRHMKOIMX
NIHIV�&MFPMSXLIO�KI[ÇLVPIMWXIX��(MI�^IRXVEPI�&IXVIYYRK�QMX�^IRXVEPIR�7IVZIVR�YRH�HIV�^IRXVEPIR
:IV[EPXYRK�ZSR�(EXIRTSSPW�IVJSPKX�HYVGL�HEW�0(7��)MR�%RWGLPYWW�ER�HEW�,&>�[MVH�RYV�EPW�IM�
KIRWXÇRHMKIV�:IVFYRH�ERKIWXVIFX�

2EGL�:IVXVEKWEFWGLPYWW�QMX�HIV� *MVQE�&�3�2�(�� MQ�3OXSFIV� �����QYWWXI� HEW� 4VSKVEQQ�EYW
LEYWLEPXWXIGLRMWGLIR�+V²RHIR�RSGL�MQ�WIPFIR�.ELV�YRXIV�:SVFILEPX�EFKIRSQQIR�[IVHIR��HMI
7SJX[EVI� [EV� ZSR� HIV� *MVQE� WGLRIPP� MRWXEPPMIVX� YRH� EYGL� HMI� 7GLYPYRKIR� [YVHIR� OYV^JVMWXMK
HYVGLKIJ²LVX��EYGL�HMI�:IVFYRHOSQTSRIRXI�[YVHI�^²KMK�VIEPMWMIVX�

4VSFPIQI�KEF�IW�IVWX�FIM�HIV�%PXHEXIROSRZIVXMIVYRK��)RHI�2SZIQFIV������[YVHIR�HMI�(EXIR
EFKI^SKIR�YRH�HIV�IVWXI�8IWXPEYJ� ^IMKXI�IMRI�LSLI� *ILPIVUYSXI��%Y�IVHIQ�[YVHIR�8IVQMRI
²FIVWGLVMXXIR��WSHEWW�IMRI�4PERYRK�OEYQ�Q¸KPMGL�[EV��8VSX^�HIV�EQ�%RJERK�ERKIKIFIRIR�6I�
JIVIR^IR�XEYGLXIR�KVSFI�*ILPIV�EYJ�YRH�*ILPIV��HMI� PÇRKWX�FILSFIR�^Y�WIMR�WGLMIRIR��[MIHIV�
LSPXIR�WMGL��)MRI�*ILPIVPMWXI�[YVHI�RMGLX�IVWXIPPX��[EW�HMI�%VFIMX�[MIHIVYQ�IVWGL[IVXI�

-R^[MWGLIR�MWX�IMRI�EO^ITXEFPI�/SRZIVXMIVYRK�HIV�0(7�(EXIR�IVJSPKX��HMI�8IWXTLEWI�J²V�HMI�(E�
XIR�HIV�1MRMWXIVMEPFMFPMSXLIOIR�PÇYJX�RSGL��(IV�IRHK²PXMKI�9QWXMIK�QYWW�FMW�)RHI������IVJSPKX
WIMR�� HE� HMI� HIV^IMXMKI� :IVWMSR� ZSR�&-7�03/� RMGLX� .ELV������JÇLMK� MWX�� HIV� 4JPIKIZIVXVEK� EFIV
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FIVIMXW�KIO²RHMKX�[YVHI��(MI�>IMXWGLVMJXIRZIV[EPXYRK�PÇYJX�[IMXIVLMR�QMX�2I[W�3JJMGI��HE�HIW�
WIR�*YROXMSREPMXÇX�ZSR�&MFPMSXLIGE;MR�RMGLX�IVVIMGLX�[MVH�

2EGLKISVHRIXI�0ERHIWFIL¸VHIR�O¸RRIR�^Y�K²RWXMKIR�&IHMRKYRKIR�EQ�:IVFYRH� XIMPRILQIR
YRH�IVLEPXIR�ZSQ�0(7�,MPJIWXIPPYRK�FIMQ�9QWXMIK�EYJ�&MFPMSXLIGE;MR�

%RWGLPMI�IRH�FIVMGLXIXI�)VMOE�&IVRLEVH��&MFPMSXLIOW�HIW�;MVXWGLEJXWQMRMWXIVMYQW�26;��²FIV�HMI
9QWXIPPYRK�EYW�FMFPMSXLIOEVMWGLIV�7MGLX�

(IV�:IVFYRH�HIV�&MFPMSXLIOIR�HIV�SFIVWXIR� 0ERHIWFIL¸VHIR�HIW� 0ERHIW�2SVHLIMR�;IWXJEPIR
FIJMRHIX� WMGL� RSGL� MR� HIV� /SRZIVXMIVYRKWTLEWI�� ,MIVFIM� OEQ� IW� ^Y� ZMIPIR� WGL[IV[MIKIRHIR
4VSFPIQIR�YRH�IVWX�LMIV�^IMKXIR�WMGL�HIYXPMGL�HMI�7GL[ÇGLIR�HMIWIV�&MFPMSXLIOWWSJX[EVI�J²V�IMRI
[MWWIRWGLEJXPMGLI�&MFPMSXLIO�

-R�HIR�IVWXIR� 4VSFIPÇYJIR� JILPXIR� ZMIPI� 8MXIPEYJRELQIR��HMIWIW� 4VSFPIQ�OSRRXI� EFIV�[IMXKI�
LIRH�FILSFIR�[IVHIR��%PPIVHMRKW�[EV�HMI�9QWIX^YRK�HIV�*IPHIV�ZSR�&-7�03/�EYJ�&MFPMSXLIGE�
;MR�WILV�WGL[MIVMK��HE�ZMIPI�*IPHIV� MQ�RIYIR�7]WXIQ�RMGLX�ZSVLERHIR�[EVIR��/¸VTIVWGLEJXIR
YRH� 7GLPEK[¸VXIV� IVWGLMIRIR� RYV� MR� HIV� %RWIX^YRKWJSVQ�� EPPI� :IV[IMWYRKIR� JILPXIR�� -R^[M�
WGLIR� O¸RRIR� )MR^IPFIWXERHXIMPI� ZSR� /¸VTIVWGLEJXWREQIR� ²FIV� IMRI� 7XMGL[SVXWYGLI� VIGLIV�
GLMIVX�[IVHIR��J²V�HMI�7GLPEK[¸VXIV�YRH�HMI�7GLPEK[SVXOIXXIR�MWX�EPPIVHMRKW�RSGL�OIMRI�0¸WYRK
MR�7MGLX�

(IV�%RWIX^YRKWWEGLXMXIP�MWX�^[EV�ZSVLERHIR��LEX�EFIV�J²V�HMI�7SVXMIVYRK�OIMRI�/SRWIUYIR^��(MI
>YWEQQIRJEWWYRK�HIV�8MXIPX]TIR�QILVFÇRHMKIW�;IVO�YRH�7IVMI�MWX�TVSFPIQEXMWGL��-R�HIR�6IKM�
WXIVR�IVJSPKX�OIMRI�(YFPIXXIROSRXVSPPI��[IMP�HMI�(EXIR�HIV�8MXIPEYJRELQIR�RMGLX�HMVIOX�QMX�HIR
6IKMWXIVR�ZIVOR²TJX�WMRH��%Y�IVHIQ�YRXIVWX²X^X�HEW�7]WXIQ�OIMRI�7MGLIVLIMXWEFJVEKIR�YRH�KMFX
FIM� 0¸WGLYRKIR� OIMRI� 1IPHYRK� ^Y� EFLÇRKMKIR� 7ÇX^IR�� âRHIVYRKIR� MR� HIR� 6IKMWXIV�
IMRXVEKYRKIR�LEX�OIMRI�YRQMXXIPFEVIR�%YW[MVOYRKIR�EYJ�HMI�8MXIPEYJRELQIR��-R^[MWGLIR�KMFX
IW�FIM�IMRMKIR�4VSFPIQIR�WGLSR�JEMVI�0¸WYRKIR��MR�ERHIVIR�*VEKIR�Q²WWIR�WMI�RSGL�KIJYRHIR
[IVHIR�

4SWMXMZ�FI[IVXIXI�*VEY�&IVRLEVHX�HMI�1SHIVRMXÇX�YRH�HMI�&IHMIRYRK�HIW�7]WXIQW��HMI�EYGL�0EM�
IR�YRQMXXIPFEV�IMRPIYGLXIX��(MI�%R^IMKIR�[IVHIR�KYX�WSVXMIVX�ZIVQMXXIPX��*VIQHHEXIR²FIVREL�
QI�YRH�0MWXIRHVYGO�WMRH�IVJVIYPMGLI�:IVFIWWIVYRKIR�

*VEY�%RWEVM��FMFPMSXLIOEVMWGLI�&IXVIYYRK��YRH�*VEY�+VYWGLOE��XIGLRMWGLI�&IXVIYYRK��WS[MI�HMI
,IVVIR�1EGLIVI]�YRH�4EXIVQERR��FIMHI�EHQMRMWXVEXMZI�&IXVIYYRK��ZSQ�0ERHIWEQX�J²V�(EXIR�
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WGLVÇROXI�:SPPZIVWMSR�^YQ�8IWXIR�MWX�J²V������(1�ZIVJ²KFEV��(MI�8IWXZIVWMSR�MWX���1SREXI�JYRO�
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LEXXI�^YQ�>IMXTYROX�HIV�4VÇWIRXEXMSR�IFIRJEPPW�RSGL�4VSFPIQI�QMX�7IVMIR�YRH�6IMLIR�
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WIPFWXWXÇRHMKIR�6IGLIVGLI��;IMXIVI�+V²RHI�[EVIR� HEW� *ILPIR� IMRIV� >������7GLRMXXWXIPPI�� HMI
HIR�QSHIVRIR� (EXIRMQTSVX� YRH� �I\TSVX� IVQ¸KPMGLX�� HMI� JILPIRHI�;ÇLVYRKWYQWXIPPYRK� EYJ
HIR�)YVS�YRH�HMI�.ELV������4VSFPIQEXMO�

%YW�HMIWIV�:MIP^ELP�ZSR�+V²RHIR�IVKEF�WMGL��HEWW�IW�OSWXIRK²RWXMKIV�MWX��IMR�RIYIW�&MFPMSXLIOW�
W]WXIQ�ER^YWGLEJJIR��EPW�HEW�EPXI�7]WXIQ�[IMXIV^YIRX[MOIPR��>YV�)RXWGLIMHYRKWJMRHYRK�LEX�WMGL
IMRI� %VFIMXWKVYTTI�QMX� )(:�*EGLPIYXIR� HIV� 7XEHXFMFPMSXLIOIR� &SGLYQ�� (YMWFYVK�� )WWIR� YRH
+IPWIROMVGLIR�KIFMPHIX��>Y�IMRIQ� WTÇXIVIR�>IMXTYROX� WXMI��HMI�7XEHXFMFPMSXLIO�1¸RGLIRKPEH�
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FEGL�LMR^Y��(MIWI�%+�WSPPXI�IMR�7]WXIQ�JMRHIR��HEW�IMRI�KYXI�>YWEQQIREVFIMX�MQ�%/(�:IVFYRH
IVQ¸KPMGLX��(IV�:SVXIMP� PEK� MR�HIV�KIQIMRWEQIR�2YX^FEVOIMX�HIV�&IWXÇRHI��HIV�/SR^IRXVEXMSR
ZSR�/YRHIRHMIRWX�MR�8IGLRMO�YRH�7SJX[EVI�YRH�HIV�)V^MIPYRK�IMRIV�4VIMWQMRHIVYRK�

)W�[YVHI�IMR�%RJSVHIVYRKWTVSJMP�IVWXIPPX��HEW�HMI�+VYRHPEKI�HIV�*YROXMSREPMXÇX�HIW�^Y�FIWGLEJ�
JIRHIR�&MFPMSXLIOWZIV[EPXYRKWW]WXIQ�FIWGLVIMFX��(MI� 7XEHX�(YMWFYVK�[EV�QMX� MLVIQ�)RXWGLIM�
HYRKWTVS^IWW�EQ�[IMXIWXIR�JSVXKIWGLVMXXIR�YRH�FMPHIXI�IMRI�4V²JYRKW��YRH�%VFIMXWKVYTTI�YRXIV
)MRFI^YK�HIW�-RWXMXYXW�J²V�-RJSVQEXMO�

-R�HIV�>IMX�ZSR�%TVMP������FMW�.YPM������[YVHIR�HMZIVWI�*MVQIR�QMX�MLVIR�&MFPMSXLIOWW]WXIQIR�^Y
IMRIV�8EKIWTVÇWIRXEXMSR�REGL�&SGLYQ�IMRKIPEHIR��(MIW�[EVIR�
��&�3�2�(��QMX�&MFPMSXLIOE;MR�
��(]RM\�QMX�,SVM^SR�
��%07�-RXIVREXMSREP�QMX�1IVMXYW�
��7-7-7�-RJSVQEXMSRWW]WXIQI�QMX�7-7-7�
��&M&IV�&MFPMSXLIOWFIVEXYRK�QMX�&-&(-%�

(%&-7� WEKXI� EF��%PITL�[EV� RSGL� RMGLX� TVÇWIRXEXMSRWVIMJ�� %Y�IVHIQ�[YVHIR� IMRMKI� 7]WXIQI
TVE\MWREL�ZSV�3VX�MR�ZIVWGLMIHIRIR�7XEHXFMFPMSXLIOIR�KIXIWXIX��(MIW�[EVIR�
� 7-7-7�MR�HIR�7XEHXFMFPMSXLIOIR�&VIQIR��&SRR��6²WWIPWLIMQ�YRH�4EHIVFSVR�
� ,SVM^SR�MR�HIV�7XEHXFMFPMSXLIO�;SPJWFYVK�YRH�HIV�8IGLRMWGLIR�*EGLLSGLWGLYPFMFPMSXLIO�&IV�

PMR�
� &-&(-%�MR�HIV�7XEHXF²GLIVIM�;²V^FYVK��6IKIRWFYVK��&MFIVEGL�E�H�6��YRH�MR�HIV�7XEHXFMFPMS�

XLIO�1²PLIMQ�

>YWÇX^PMGL�[YVHI�MR�HIV�7XEHXFMFPMSXLIO�(²WWIPHSVJ�HMI�7SJX[EVI�HIW�/SQQYREPIR�6IGLIR^IR�
XVYQW�1SIVW�IMRIR�8EK�MR�HIV�4VE\MW�KIXIWXIX�

2EGL�HMIWIR�4VÇWIRXEXMSRIR�YRH�&IWMGLXMKYRKIR�OEQIR�7-7-7�YRH�&-&(-%� MR�HMI� IRKIVI�%YW�
[ELP��7GLPMI�PMGL�[EV�QER�WMGL� MRRIVLEPF�HIV� 4VSNIOXKVYTTI� IMRMK��HEWW�&-&(-%�HMI� KIWXIPPXIR
%RJSVHIVYRKIR�EQ�FIWXIR�IVJ²PPXI�

(MI�+V²RHI�LMIVJ²V�PEKIR�MR�HIV�KIPYRKIRIR�*YROXMSREPMXÇX�HIV�*VIQHHEXIRRYX^YRK��(MI�7XEHX�
FMFPMSXLIOIR�[SPPIR�^YWÇX^PMGL�^YQ�PSOEPIR�'(�631�7IVZIV�EYJ�HMI�(EXIR�HIV�(IYXWGLIR�&MFPMS�
XLIO�^YKVIMJIR��(MI�^IRXVEPIR�2SVQHEXIMIR�Q²WWIR�MR�HEW�PSOEPI�7]WXIQ�MRXIKVMIVX�[IVHIR�O¸R�
RIR�YRH�EPW�+VYRHPEKI�J²V�HMI�%RWIX^YRK�HMIRIR��&-&(-%�PÇYJX�WS[SLP�EYJ�8IVQMREPW�EPW�EYGL
EYJ�4'W��)W�QYWWXI�EPWS�OIMRI�RIYI�,EVH[EVI�ERKIWGLEJJX�[IVHIR��(YVGL�HMI�YQJEWWIRHI�4E�
VEQIXVMWMIVYRK�OERR�QER�HMI�&MPHWGLMVQQEWOIR�WILV�JPI\MFIP�KIWXEPXIR��HELIV�MWX�HEW�7]WXIQ�J²V
¸JJIRXPMGLI�YRH� -RWXMXYXWFMFPMSXLIOIR�KIIMKRIX��)W�LEX�IMRI�KYXI�/EXEPSKMWMIVYRK� MRGP��2SVQHE�
XIRIMRFMRHYRK�YRH�IMRI�IPIKERXI�*VIQHEXIR²FIVRELQI�²FIV�HMI�-7&2��%Y�IVHIQ�I\MWXMIVX�IMR
7XEXMWXMOQSHYP� QMX� )\GIP*YROXMSREPMXÇX�� (EW� )V[IVFYRKWQSHYP� MWX� EYGL� J²V� >IMXWGLVMJXIR� YRH
1SRSKVEJMIR�WILV�KYX�HYVGLHEGLX�

>[IM�[IMXIVI�[MGLXMKI�+V²RHI�[EVIR�HMI�4VE\MWRÇLI��HIRR�HMI�9WIV�+VSYT�LEX�)MRJPYWW�EYJ�HMI
)RX[MGOPYRK�HIW�4VSHYOXW��(IV�*MVQIRWMX^�PMIKX�MR�1²PLIMQ�E�H�6���HEHYVGL�MWX�/YRHIRRÇLI�KI�
KIFIR��(IV�7YTTSVX�MWX�YQJEWWIRH�YRH�OSWXIRK²RWXMK�



������

(MI�7XEHXFMFPMSXLIO�+IPWIROMVGLIR�[MVH�ZSQ������������FMW�^YQ������������WGLPMI�IR��-R�HMI�
WIV�>IMX�[IVHIR�HMI�(EXIR�OSRZIVXMIVX��%R[IRHIVWGLYPYRKIR�[IVHIR�EFKILEPXIR�YRH�HIV�7IVZIV
[MVH�MRWXEPPMIVX�

;IKIR�HIV�/SSTIVEXMSR�HIV�ZIVWGLMIHIRIR�7XÇHXI�[YVHIR�J²V�HIR�7]WXIQ[IGLWIP�0ERHIWQMXXIP
^YV�:IVJ²KYRK�KIWXIPPX��,IVV�3ZIVOÇQTMRK�KEF�HIR�6EX��J²V�1MKVEXMSRIR�REGL�1¸KPMGLOIMX�4EVX�
RIVWGLEJXIR�YRH�/SSTIVEXMSRWFI^MILYRKIR�^Y�WYGLIR�

(E�HIV�9QWXMIK�RSGL�RMGLX�ZSPP^SKIR�MWX��WMRH�%YWWEKIR�²FIV�4VSFPIQI�MR�HIV�4VE\MW�RMGLX�Q¸K�
PMGL��(MI� 7XEHXFMFPMSXLIOIR� )WWIR� YRH�(YMWFYVK� LEFIR� EPPIVHMRKW� O²V^PMGL� REGL� HIQ�9QWXMIK
XIVQMRKIVIGLX�MLVIR�&IXVMIF�[MIHIV�EYJRILQIR�O¸RRIR�

��� (V�� -RKI� 2IYF¸GO�� &MFPMSXLIOIR� YRH� -8�(MIRWXPIMWXIV� EPW� IJJM^MIRXI� 4EVXRIVWGLEJX�
UYEPMXÇXWKIWMGLIVXIW� :SVKILIR� FIM� %FP¸WITVSNIOXIR� EQ� &IMWTMIP� HIV
&-&37�-:�)MRJ²LVYRK�MR�HIV�%/�;MIR
�4VSXSOSPP��(MVO�8MQQIVQERR�

(MI�%VFIMXIVOEQQIV�;MIR� MWX� IMRI� WS^MEP[MWWIRWGLEJXPMGLI� &MFPMSXLIO�� HMI� �������� KIKV²RHIX
[YVHI��>[MWGLIR������YRH������ZIVPSV�HMI�&MFPMSXLIO� MLVI�%YXSRSQMI�YRH�[YVHI�WGLPMI�PMGL
^IVWX¸VX��(IV�;MIHIVEYJFEY�IVJSPKXI������YRH�HMI�%/�;MIR�^SK������MR�IMRIQ�2IYFEY�

7EQQIPKIFMIX�MWX�WS^MEP[MWWIRWGLEJXPMGLI�0MXIVEXYV�MQ�[IMXIWXIR�7MRR��LMIV^Y�^ÇLPIR�
�� 4SPMXMO�YRH�>IMXKIWGLMGLXI�
� 6IGLXW[MWWIRWGLEJX�
� ;MVXWGLEJXW[MWWIRWGLEJXIR�YRH��TSPMXMO�
� 7S^MEPTSPMXMO��+I[IVOWGLEJXWFI[IKYRK��%VFIMXIVFI[IKYRK�
� *VEYIRFI[IKYRK�
� 9Q[IPXWGLYX^�
� &MPHYRK�YRH�)V^MILYRK�
� 7I\YEP[MWWIRWGLEJX�
� 7S^MSPSKMI�
� 4W]GLSPSKMI�YRH�4LMPSWSTLMI�

�����YQJEWWXI�HIV�&IWXERH���������&ÇRHI�WS[MI�������PEYJIRH�KILEPXIRI�>IMXYRKIR�YRH�>IMX�
WGLVMJXIR�

7IMX� ����� EVFIMXIX� HMI� &MFPMSXLIO�QMX� &-&37���YRH� WIMX� ����� MQ� :IVFYRH�� 7MI� IRXWGLMIH� WMGL
�����J²V�IMRI�7]WXIQEFP¸WYRK��(MI�&MFPMSXLIO�EVFIMXIXI�IRK�QMX�HIV�)(:K�FIM�HIV�)RX[MGOPYRK
HIW�RIYIR�7]WXIQW�^YWEQQIR�YRH�WXIPPXI�JSPKIRHI�%RJSVHIVYRKIR�
� 2IYIRX[MGOPYRK��'PMIRX�7IVZIV�%VGLMXIOXYV�
� %FHIGOYRK�EPPIV�%FPÇYJI�HIV�&MFPMSXLIO�
� /SQTEXMFMPMXÇX�QMX�LEYWMRXIVRIQ�2IX^�
� :IVFYRHP¸WYRK�
� 1¸KPMGLOIMX�HIV�2YX^YRK�IMRIW�I\XIVRIR�7IVZIVW�QMX�;EVXYRK��3YXWSYVGMRK�1¸KPMGLOIMX��

%YW�JSPKIRHIR�+V²RHIR�JMIP�HMI�)RXWGLIMHYRK�^YKYRWXIR�HIV�)(:K�
� /SWXIR�
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� *MRER^MIVYRKWERKIFSX�HIV�,IVWXIPPIVJMVQE�
� KIQIMRWEQI�)RX[MGOPYRK���7MGLIVWXIPPYRK�WTI^MIPPIV�7SJX[EVIERJSVHIVYRKIR�
� 7MGLIVWXIPPYRK�HIV�(EXIROSRZIVWMSR�

)W�FMPHIXI�WMGL�IMRI�4VSNIOXKVYTTI��HMI�IMR�4JPMGLXIRLIJX�IVWXIPPXI��HIR�:IVXVEK�EYWEVFIMXIXI��IMRI
%REP]WI� HIV� XIGLRMWGLIR� 9QKIFYRK� ZSVRELQ�� (IW� ;IMXIVIR� [YVHI� IMR� 4VSNIOXUYEPMXÇXWTPER
IVWXIPPX��HIV�WMGL�[MI�JSPKX�^YWEQQIRWIX^X�
� 4VSNIOXHEVWXIPPYRK��(EXIROSRZIVXMIVYRK�HIV�&-&37���(EXIR�MR�&-&37�-:�
� -RWXEPPEXMSR�HIV�7SJX[EVI�MR�HIV�%/�YRH�)(:K�
� &IXVMIFWIMRJ²LVYRK�MR�HIV�)(:K�
� 7GLYPYRK�HIV�%R[IRHIV�MRRIR�MR�HIV�&MFPMSXLIO�

%PW�>MIP�[YVHI� ZSVKIKIFIR��HEWW�FMW������EPPI�1SHYPI� ^YV�:IVJ²KYRK� WXILIR� WSPPXIR� �34%'�
%YWPIMLI�� )V[IVFYRK�� /EXEPSKMWMIVYRK�� >IMXWGLVMJXIRZIV[EPXYRK��� (EW� 4VSNIOXQEREKIQIRX� FI�
WXILX�EYW�&IMVEX��7XIYIVYRKWKVYTTI�YRH�4VSNIOXPIMXYRK�

(MI�IMR^IPRIR�1SHYPI�[YVHIR�F^[��[IVHIR�EFKIRSQQIR��[IRR�WMI�ZSPPWXÇRHMK�HSOYQIRXMIVX
WMRH�YRH�HIR�KIJSVHIVXIR�5YEPMXÇXWWXERHEVH�IRXWTVIGLIR��(MI�5YEPMXÇXWWMGLIVYRK�IVJSPKX�HYVGL
5YEVXEPW��YRH�1SREXWFIVMGLXI�WS[MI�;SVOWLSTW�YRH�HEW�%FRELQIZIVJELVIR�

&-&37�-:�WXIPPX�JSPKIRHI�,EVH[EVI��YRH�7SJX[EVI�:SVEYWWIX^YRKIR�
� ����O&MX�7XERHPIMXYRK�
� 4IRXMYQ�����QMX�;MRHS[W�28�J²V�HMI�'PMIRXW�
� -&1�67������YRXIV�%-<�
� 3VEGPI�
� *YPGVYQ�7IEVGL�7IVZIV�
� 'SVFE�-QTPIQIRXMIVYRK�3VFM\�ZSR�-32%�
� *PI\�01�0MGIRWI�1EREKIV�J²V�HIR�7IVZIV�

(EW�4VSNIOX�FIKERR� MQ�2SZIQFIV������QMX�HIV�9RXIVVMGLXYRK�EPPIV�1MXEVFIMXIV�MRRIR�� -Q�(I�
^IQFIV������IVJSPKXI�HMI� XIGLRMWGLI�:SVFIVIMXYRK�YRH� ^[MWGLIR� .ERYEV�YRH�1ÇV^������HMI
-QTPIQIRXMIVYRK�HIW�34%'��-Q�(I^IQFIV������[YVHI�HEW�%YWPIMLQSHYP�MROPYWMZI�(EXIROSR�
ZIVXMIVYRK� YRH� ^[IM� 8IWXPÇYJIR� JIVXMK� KIWXIPPX�� 7IMX� *IFVYEV� �����[MVH� EQ� )V[IVFYRKWQSHYP
KIEVFIMXIX��(MI� 0MIJIVERXIR�� YRH� &IWXERHWHEXIR� WMRH� ²FIVRSQQIR� YRH� HIV� IVWXI� 8IWXPEYJ� MWX
EFKIWGLPSWWIR��:SVEYWWMGLXPMGL�IVJSPKX�HMI�%FRELQI�MQ�(I^IQFIV�HMIWIW�.ELVIW�

&MWLIV�MWX�QER�FIM�HIQ�7]WXIQ[IGLWIP�EYJ�JSPKIRHI�4VSFPIQI�KIWXS�IR�
� HMI�*MVI[EPP�FIM�HIV�%O�;MIR�YRH�HIV�)(:K�Q²WWIR�EYWVIMGLIRH�HYVGLPÇWWMK�WIMR�
� MRRIVLEPF�HIW�4VSNIOXW�OEQ�IW�^Y�âRHIVYRKIR�
� HMI�1MXEVFIMXIV�MRRIR�Q²WWIR�WS[SLP�QMX�HIR�EPXIR�EPW�EYGL�HIR�RIYIR�1SHYPIR�EVFIMXIR�

4SWMXMZ�MWX�HMI�LSLI�5YEPMXÇX�HIV�(EXIROSRZIVXMIVYRK�YRH�HMI�/SWXIREYJXIMPYRK�EYJ�IMRIR�PERKIR
>IMXVEYQ� ^Y� IV[ÇLRIR�� %Y�IVHIQ� MWX� HIV� 7GLYPYRKWEYJ[ERH� WILV� KIVMRK�� HE� HMI� 1MXEVFIM�
XIV�MRRIR�WXÇRHMK�IRKEKMIVX�ER�HIR�1SHYPIR�QMXIRX[MGOIPR�YRH� WSQMX�IMRIR�LSLIR�;MWWIRW�
WXERH�IVVIMGLIR�

(MI�&MFPMSXLIO�HIV�%VFIMXOEQQIV�;MIR�MWX�HMI�IVWXI�%R[IRHIVMR�HIW�7]WXIQW�&-&37�-:�
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����&IVRH�,EVQWIR��7XYXXKEVX��(MI�)RXWGLIMHYRK�HIV�&MFPMSXLIOIR�HIV�*VEYRLSJIV�+I�
WIPPWGLEJX�J²V�78%6�0MFVEVMIW
�4VSXSOSPP��.YHMXL�8IVWXVMIT�

(MI�+IWEQXHEYIV�HIW�)ZEPYEXMSRWZIVJELVIRW�J²V�IMR�RIYIW�&MFPMSXLIOWW]WXIQ�FIXVYK�^[IM�.ELVI
YRH�[EV�QMX�4IVWSREP��YRH�6IMWIOSWXIR�ZSR�²FIV���������(1�ZIVFYRHIR�

-R�HMI�)ZEPYEXMSR�[YVHIR�HMI�JSPKIRHIR����7]WXIQI�IMRFI^SKIR��%PPIKVS��&MFPMS�76��E(-7�&17�
0MFIVS��5�7IVMIW��,SVM^SR��7-7-7��%PITL��&-&-7��&MFPMSXLIGE;MR��'YEHVE78%6�

;ÇLVIRH�HMI�IVWXIR�ZMIV�7]WXIQI�MRJSPKI�QERKIPRHIV�)MKRYRK�EYW�HIQ�)ZEPYEXMSRWTVS^IWW�EYW�
WGLMIHIR�� [YVHIR� WMIFIR� 7]WXIQI� ^YQ� 8IWX� HYVGL� HEW� *L+�3RPMRI�7YTTSVX�8IEQ� MRWXEPPMIVX�
2EGL�%FWGLPYWW�HIW�8IWX�[YVHIR�5�7IVMIW��,SVM^SR�YRH�7-7-7�IFIRJEPPW�EPW�RMGLX�KIIMKRIX�ZIV�
[SVJIR��(MI� ZMIV� 7]WXIQI�%PITL��&-&-7��&MFPMSXLIGE;MR�YRH�'YEHVE78%6�[YVHIR� ^YQ�>[IGO
IMRIW� %O^ITXER^XIWXW� HIR� &MFPMSXLIOWQMXEVFIMXIV�MRRI�R� EYJ� HIV� NÇLVPMGL� WXEXXJMRHIRIR� &MFPMS�
XLIOWXEKYRK� ZSVKIWXIPPX�� %YJ� HIYXPMGLI� %O^ITXER^TVSFPIQI� WXMI�� PIHMKPMGL� %PITL�� (MI� ZIVFPIM�
FIRHIR�HVIM�7]WXIQI�[YVHIR�MQ�%RWGLPYWW�HIQ�&MFPMSXLIOWEYWWGLYWW�ZSVKIWXIPPX�

%PW�EYWWGLPEKKIFIRHI�/VMXIVMIR�J²V�HMI�;ELP�HIW�7]WXIQW�KEPX�^YQ�IMRIR�HMI��*PI\MFMPMXÇX��HIW
&MFPMSXLIOWW]WXIQW��YQ�IMRI�9QWIX^YRK�FIWSRHIVIV�7TI^MJMOE�KI[ÇLVPIMWXIR� ^Y�O¸RRIR�� >YQ
ERHIVIR�[YVHI�IMR�;;;�34%'�EPW�^[MRKIRH�IVJSVHIVPMGL�IVEGLXIX�

%YW� SVKERMWEXSVMWGLIV� 7MGLX�[YVHI� IMRI� �'PYWXIVP¸WYRK�� KI[²RWGLX�� HE� HIV� 7YTTSVX� J²V� EPPI
&MFPMSXLIOIR�^IRXVEP�HYVGL�HMI�*L+�3RPMRI�IVJSPKIR�WSPPXI��(MIW�ZSV�HIQ�,MRXIVKVYRH�IMRIV�3TXM�
QMIVYRK�HIV�7YTTSVXPIMWXYRKIR��HMI�IMRIR�>YKVMJJ�EYJ�HIR�(EXIRFIWXERH�EPPIV�&MFPMSXLIOIR�IV�
JSVHIVX�

%PW�RIYIW�&MFPMSXLIOWW]WXIQ�[YVHI�PIX^XPMGL�'YEHVE78%6�KI[ÇLPX�

&MW�7ITXIQFIV������[YVHIR�FIVIMXW���7IVZIV�HYVGL�HMI�*L+�3RPMRI� MRWXEPPMIVX�����&MFPMSXLIOIR
WMRH�FIVIMXW�^YQ�RIYIR�&MFPMSXLIOWW]WXIQ�'YEHVE78%6�QMKVMIVX��;IMXIVI���1MKVEXMSRIR�Q²WWIR
��[IKIR�HIV�QERKIPRHIR�.ELV������*ÇLMKOIMX�HIV�FIWXILIRHIR�7]WXIQI���RSGL�FMW� ^YQ� .EL�
VIW[IGLWIP�IVJSPKIR�

(MI�>IMXWGLVMJXIRZIV[EPXYRK�WSPP�MQ�.ELV������IMRKIJ²LVX�[IVHIR�

-RWKIWEQX� FIWXERH� [ÇLVIRH� HIV� )ZEPYEXMSR� HIW� RIYIR� &MFPMSXLIOWW]WXIQW� MRJSPKI� HIV� .ELV�
�����4VSFPIQEXMO�IMR�LSLIV�>IMXHVYGO��7S�[EV�F^[��MWX�IW�IVJSVHIVPMGL�MRWKIWEQX����7]WXIQI�MQ
0EYJI�HIW�.ELVIW������YQ^YWXIPPIR�

)MR�[IMXIVIW�4VSFPIQ���MR�HMIWIQ�*EPP�IMRI�F²VSOVEXMWGLI�,²VHI���IVKEF�WMGL�HYVGL�HMI�ZIVWÇYQXI
IYVSTE[IMXI�%YWWGLVIMFYRK��HMI�REGLKILSPX�[IVHIR�QYWWXI�YRH�QMX�IMRMKIQ�>IMXEYJ[ERH�ZIV�
FYRHIR�[EV�

(IW�;IMXIVIR�WXIPPXI�WMGL�LIVEYW��HEWW�HMI�&MFPMSXLIOEVMRRIR�YRH�&MFPMSXLIOEVI�[MHIV�)V[EVXIR
RMGLX� FIVIMX� [EVIR� ^YQ� RIYIR� 7]WXIQ� ^Y� QMKVMIVIR�� WSPERKI� OIMR� JYROXMSRWJÇLMKIV
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;;;�34%'�ZSVLERHIR�[EV��(YVGL�HMIWI�)VOIRRXRMW�IRXWXERH�IMR�[IMXIVIV�>IMXZIVPYWX��HIV�EYJ
GE��WIGLW�;SGLIR�ZIVERWGLPEKX�[IVHIR�OERR�

-RKIWEQX�[YVHI�HIV�%RTEWWYRKWEYJ[ERH�WS[SLP�WIMXIRW�HIW�7YTTSVXXIEQW�EPW�EYGL�WIMXIRW�HIV
+031%7�YRXIVWGLÇX^X��7S�[EVIR���4IVWSRIRQSREXI�IVJSVHIVPMGL��FMW�HEW�7]WXIQ�ZSPP�IMRWEX^JÇ�
LMK�[EV�

-R�IVWXIV�0MRI�IVKIFIR�WMGL�JSPKIRHI�:SVXIMPI�FIM�78%6�0MFVEVMIW�
� (EXIRWXVYOXYV�IMRJEGL�IV[IMXIVFEV�
� *YROXMSREPMXÇX�IMRJEGL�KIWXEPXFEV�
� HEXIRFERO²FIVKVIMJIRHI�%R[IRHYRKIR�KYX�VIEPMWMIVFEV��HMIWIQ�4YROX�MWX�[IKIR�HIW�WTI^MJM�

WGLIR�4YFPMOEXMSRWZIVJELVIRW�FIWSRHIVI�&IHIYXYRK�FIM^YQIWWIR��
� ;;;�34%'�[IMXKILIRH�JVIM�KIWXEPXFEV�
� >YKVMJJ�J²V�HMI�2YX^IV�MRRIR�EYJ�ZIVWGLMIRHI�-RHM^IW�QMX�,MPJI�ZSR��4MGO�0MWXIR��
� 7IWWMSR�*ÇLMKOIMX�
� :SVQIVOYRKIR�
� 'PYWXIVP¸WYRK�IMRJEGL�ER[IRHFEV��ZSR�HIR�����7XIPPIR�WMRH���7XIPPIR�J²V�HIR�^IRXVEPIR�&MFPMS�

XLIOW�7YTTSVX�ZSR�7XYXXKEVX�EYW�ZIVERX[SVXPMGL��
� >YKVMJJ� EYJ� EPPI�34%'W�YRH�/EXEPSKI�HIV� IMR^IPRIR�&MFPMSXLIOIR� ^IRXVEP� ZSR� 7XYXXKEVX� EYW

Q¸KPMGL��[EW�^Y�IMRIV�HIYXPMGLIR�)VPIMGLXIVYRK�J²V�HIR�7YTTSVX�J²LVX�

2EGLXIMPI�WMRH�
� QERKIPRHI�*ILPIVHMEKRSWI��H�L��HIV�HMI�%R[IRHIV�MR�IVLÇPX�RYV�^YQ�8IMP�*ILPIVQIPHYRKIR�
� YR^YVIMGLIRHIW�*ILPIVLERHPMRK��^�&��O¸RRIR�)RHPSWWGLPIMJIR�VIPEXMZ�IMRJEGL�TVSHY^MIVX�[IV�

HIR��SLRI�HEWW�HIV�HMI�)RX[MGOPIV�MR�HEVEYJ�LMRKI[MIWIR�[MVH��
� MRWXEFMPI�'PMIRX�7SJX[EVI�QMX�HIV�*SPKI�HIV�4VSHYOXMSR�LÇRKIRHIV�4VS^IWWI�EYJ�HIQ�7IVZIV

YRH�WSQMX�HIV�&IPIKYRK�ZSR�0M^IR^IR�

(MI�>YWEQQIREVFIMX�QMX�HIR�1MXEVFIMXIV�MRRI�R�HIV�*E��+031%7�OERR�EPW� JVIYRHPMGL�� JPI\MFIP
YRH�JEWX�JVIYRHWGLEJXPMGL�FI^IMGLRIX�[IVHIR��;IMXIVLMR�JMIP�HMI�OYV^I�6IEOXMSRW^IMX�TSWMXMZ�EYJ�
HMI�WMGL�MR�HIV�6IKIP�EYJ�GE��IMRI�7XYRHI�FIPÇYJX�

%PPIVHMRKW� MWX� ER^YQIVOIR�� HEWW� IW� ^Y� /SQQYRMOEXMSRWTVSFPIQIR� ^[MWGLIR� HIR� )RX[MGO�
PIV�MRRI�R�HIV�+031%7�YRH�HIV�*L+�OEQ��HE�IVWXIVI�:SVKEFIR�MR�I\EOXIQ��78%6�.EVKSR��IV�
[EVXIR�� (MI� EPW� PSFIRW[IVX� EYJKIJEPPIRI� OYV^I� 6IEOXMSRW^IMX� IV[MIW� WMGL� ^Y[IMPIR� EPPIVHMRKW
EYGL�MRWSJIVR�EPW�TVSFPIQEXMWGL��EPW�KI[²RWGLXI�0¸WYRKIR�^[EV�WGLRIPP�KIPMIJIVX�[YVHIR��HSGL
QMXYRXIV�ILIV�RMGLX�KYX�[EVIR�

*E^MX�� -RKIWEQX�ÇY�IVX� WMGL�,IVV�,EVQWIR� ^YJVMIHIR�QMX�HIV�;ELP�YRH�1MKVEXMSR� ^Y�'YEHVE�
78%6��MRWFIWSRHIVI�[IRR�QER�HIR�ORETTIR�>IMXVELQIR�FIXVEGLXIX��MR�HIV�HMI�9QWXIPPYRK�^Y
IVJSPKIR�LEXXI��>YHIQ�[MVH�IW�EPW�TSWMXMZ�IVEGLXIX��HEWW�78%6�ZSR�,EYWI�EYW�OIMR�&MFPMSXLIOWW]�
WXIQ�MWX�YRH�WSQMX�HIYXPMGL�QILV�1¸KPMGLOIMXIR�FMIXIX�EPW�LIVO¸QQPMGLI�7]WXIQI��HMIW� MRWFI�
WSRHIVI� ZSV� HIQ� ,MRXIVKVYRH� HIW� ;ERHIPW� HIV� 7TI^MEPFMFPMSXLIOIR� ZSR� VIMRIR� �&YGL�
ZIV[EPXIVR��LMR�^Y��-RJSVQEXMSRWZIV[EPXIVR��

-RWKIWEQX�LEFIR�WMGL����&MFPMSXLIOIR�HIV�*VEYRLSJIV�+IWIPPWGLEJX�JVIM[MPPMK�HE^Y�IRXWGLPSWWIR�
^YQ�RIYIR�^Y�7]WXIQ�[IGLWIPR��(MI�ZIVFPIMFIRHIR�&MFPMSXLIOIR�[IVHIR�OIMR�)(:�7]WXIQ�IMR�
WIX^IR�



������

(IV�6YJ�ZSR�+031%7��WILV�XIYIV�^Y�WIMR��LEX�WMGL�RMGLX�FIWXÇXMKX��7S�MWX�HEW�7]WXIQ�^[EV�HIYX�
PMGL�XIYIV�EPW�0MFIVS�YRH�7-7-7��EFIV�RYV�YR[IWIRXPMGL�XIYIV�EPW�^�&��&MFPMSXLIGE;MR�

���� /EVMR� ;IMWLEYTX� �� ;SPJKERK� 4EYPYW�� (MI� )MRJ²LVYRK� IMRIV� RIYIR� &MFPMS�
XLIOW�7SJX[EVI���,¸PPI��*IKIJIYIV�SHIV�4EVEHMIW#
�4VSXSOSPP��.YHMXL�8IVWXVMIT�

;IKIR� MLVIW� EFWSPZMIVXIR� -XEPMERMWXMO�7XYHMYQW�[ÇLPXI� *VEY�;IMWLEYTX� EPW� 0IMXJEHIR� J²V� MLVIR
:SVXVEK�(ERXIW��+¸XXPMGLI�/SQ¸HMI���IMR�3TYW�EYW�����+IWÇRKIR��HEW�HIR�;IK�ZSR�HIV�,¸PPI
HYVGL� HEW� *IKIJIYIV� MR� HEW� 4EVEHMIW� FIWGLVIMFX�� (IV� ;IK� LMR� ^Y� IMRIV� RIYIR� &MFPMS�
XLIOW�7SJX[EVI�PÇWWX�WMGL�ERLERH�ZSR�(ERXIW�%YWJ²LVYRKIR�FIWGLVIMFIR�

>Y�&IKMRR�HIW�;IKIW�ZIVMVVX�WMGL�(ERXI� MR�IMRIQ�HYROPIR�;EPH��IW� WGLIMRX�OIMRIR�;IK�LMR�
HYVGL�^Y�KIFIR��(MI�7MXYEXMSR�WGLIMRX�ZIVKPIMGLFEV�QMX�HIQ�7XERH�HIV�&-7�03/�9WIV�+VSYT�ZSV
^[IM�.ELVIR���[MI�WSPPXI�IW�[IMXIV�KILIR#

(IV�)MRKERK�HIV�,¸PPI�MWX�²FIVWGLVMIFIR�QMX���0EWWX�NIHI�,SJJRYRK��[IRR�MLV�IMRXVIXIX���7S�SHIV
WS�ÇLRPMGL�IVKMRK�IW�YRW��EPW�[MV�YRW�RÇLIV�QMX�HIR�ZIVWGLMIHIRWXIR�*VIQHW]WXIQIR�FIJEWWXIR�
(MI� ERJÇRKPMGLI� )YTLSVMI� ²FIV� KVEJMWGLI� 3FIVJPÇGLIR� YRH� ZIVQIMRXPMGLI� :IVFIWWIVYRKIR� KI�
KIR²FIV�&-7�03/�[MGL�FIM�KIREYIVIV�&IXVEGLXYRK�WGLRIPP��%PPIVHMRKW�^IMKXI�WMGL��HEWW�[MV�YRW
XVSX^�HIW�)MRPEWWIRW�EYJ�HMZIVWI� 4VSHYOXI�YRH�HIW� )RXWGLIMHYRKW^[ERKIW�REGL�:IVPEWWIR�HIV
�,¸PPI� HIV�9RKI[MWWLIMX�� OIMRIW[IKIW�HMVIOX� MR� HEW� 4EVEHMIW� FIKEFIR�� WSRHIVR� ZMIPQILV� MQ
*IKIJIYIV�PERHIXIR�

(EW�*IKIJIYIV�SHIV�EYGL�HIV�0ÇYXIVYRKWFIVK�MWX�KISKVEJMWGL�ERXMTSHMWGL�^Y�.IVYWEPIQ�ERKIWMI�
HIPX��(MI�*VEKI��MR�[IPGLIQ�:IVLÇPXRMW�HMI�.IVYWEPIQIV�4VSHYOXI�^YQ�*IKIJIYIV�WXILIR��FPIMFX
YRFIERX[SVXIX��:IVHÇGLXMK�MWX��HEWW�MQ�*IKIJIYIV�WS�SJX�ZSR��7SRRIREYJKÇRKIR��HMI�6IHI�MWX
�7926-7)��

)W�WXIPPX�WMGL�HMI�*VEKI��[EVYQ�HIV�9QWXMIK�^Y�IMRIQ�RIYIR�&MFPMSXLIOWW]WXIQ�EQ�ILIWXIR�QMX
HIQ�*IKIJIYIV�^Y�ZIVKPIMGLIR�MWX��(MIW�PÇWWX�WMGL�ERLERH�ZSR�HVIM�4VSFPIQOSQTPI\IR�IVOPÇVIR�

4VSFPIQOSQTPI\�:IVPYWXI�
� :IVPYWX�ER�+IPH��(IV�9QWXMIK�EYJ�IMR�RIYIW�&MFPMSXLIOWW]WXIQ�IVJSVHIVX�IVLIFPMGLI�2IYMRZI�

WXMXMSRIR��HMI�WMGL�IMRI�&MFPMSXLIO�PIMWXIR�O¸RRIR�QYWW��>YHIQ�FIIMRXVÇGLXMKIR�HMI�^YV�:IVJ²�
KYRK�WXILIRHIR�+IPHQMXXIP�HMI�)RXWGLIMHYRKWJVIMLIMX�

� :IVPYWX�ER�/RS[�,S[��>[EV�KIWXEPXIX�WMGL�HMI�:IV[IRHYRK�HIV�RIYIR�7]WXIQI�RMGLX�WGL[MI�
VMKIV�EPW�HIV�9QKERK�QMX�&-7�03/��EFIV�IW�LERHIPX�WMGL�YQ�IMR�OSQTPIXX�ERHIVI�&IHMIRYRK�
(EW�MR�HIV�:IVKERKIRLIMX�IVEVFIMXIXI�;MWWIR�KILX�HEQMX�ZIVPSVIR�

� :IVPYWX�ER�IMKIRIR�%RTEWWYRKIR��)W�[YVHIR�ZMIPJEGL�MRHMZMHYIPPI�%RTEWWYRK�HIW�FMWLIVMKIR
7]WXIQW�[MI�^�&��&VMIJXI\XI�YRH�)�1EMP�:IVWERH�HIV�5YMXXYRKIR�ZSVKIRSQQIR��HMI�QMX�IV�
LIFPMGLIQ�%VFIMXWEYJ[ERH�ZIVFYRHIR�[EVIR�

� :IVPYWX�ER�)VVYRKIRWGLEJXIR�HIV�&-7�03/�9WIV�+VSYT��(MI�9WIV+VSYT�[EV�HYVGLEYW�IVJSPK�
VIMGL�FIM�HIV�(YVGLWIX^YRK�ZSR�âRHIVYRKW[²RWGLIR���^�&��HMI�%FWGLEJJYRK�HIW�4EWW[SVHW
J²V�NIHIW�1SHYP����HMI�QMX�RIYIR�7]WXIQIR�[MI�7-7-7�ZIVPSVIR�KILIR�
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� :IVPYWX�ER�(EXIR��;MI�ZSR�ZMIPIR�8IMPRILQIV-RRIR�FIVMGLXIX��PEWWIR�WMGL�:IVPYWXI�FIM�)V[IV�
FYRKW��� &I[IKYRKWHEXIR�YRH�%YJWÇX^IR�FIM�HIV�1MKVEXMSR� ^Y� IMRIQ�RIYIR�7]WXIQ�RMGLX
ZIVQIMHIR�

4VSFPIQOSQTPI\�HIV�7MQYPXERMXÇX�
;ÇLVIRH� ZMIPI�HIV� &-7�03/�9WIV�HMI� IMR^IPRIR�1SHYPI� REGLIMRERHIV� IMRKIJ²LVX�LEFIR��[MVH
ZSR�IMRIQ�RIYIR�7]WXIQ�IV[EVXIX��HEWW�^YQ�>IMXTYROX�HIV�1MKVEXMSR�EPPI�1SHYPI�YRH�*YROXMS�
RIR� KPIMGL^IMXMK� PEYJJÇLMK� WMRH�� (EHYVGL� OSQQX� IW� ^Y� IMRIV� MQQIRWIR�%VFIMXWFIPEWXYRK� HIV
%R[IRHIV�MRRIR�

4VSFPIQOSQTPI\�HIW�:IVKPIMGLW�
-Q�6ELQIR�YRWIVIW�:IVKPIMGLW�HIV�IMR^IPRIR�4VSHYOXI�^IMKXI�WMGL��HEWW�NIHIW�IMR^IPRIR�7]WXIQ
WIMRI�7XÇVOIR�LEX��EFIV�EYGL�7GL[ÇGLIR�EYJ[IMWX��WSHEWW�PIX^XPMGL�OIMR�7]WXIQ��TIVJIOX��MWX��)MR
7]WXIQ�� HEW� EPPI� TSWMXMZIR� *IEXYVIW� HIV� ZIVWGLMIHIRIR� )MR^IPTVSHYOXI� ZIVIMRX�� I\MWXMIVX� RMGLX�
%YGL�^IMKXI�WMGL� MQ�6ELQIR�HIW�:IVKPIMGLW��HEWW�IMRMKI�1SHYPI��HMI� MR�&-7�03/�IMRHIYXMK�EPW
KYX�^Y�FI[IVXIR�WMRH�[MI�^YQ�&IMWTMIP�HMI�/EXEPSKMWMIVYRK��MR�HIR�RIYIR�7]WXIQIR�WGLPIGLXIV
WMRH�

;MI�KIPERKX�QER�EFIV� NIX^X� MR�HIR�,MQQIP#�1MX�,MPJI�HIW��KVS�IR�YRH�OPIMRIR�&ÇVIR���HIV
/SEPEFÇVIR�ZSR�(EKQEV�'EYWPI]#�&IM�&IXVEGLXYRK�HIW�*M\WXIVRI�,MQQIPW�[MI�78%6�0MFVEVMIW#
*IWX� WXILX��HEWW�HIV�,MQQIP�OIMRIW[IKW�WGLRIPP� ^Y�IVVIMGLIR� MWX�� EYGL�FIM�(ERXI�HEYIVXI�HIV
;IK�����+IWÇRKI��(E^Y�IMRMKI�6EXWGLPÇKI�

� -WX� MR� EFWILFEVIV� >IMX� IMR� 7]WXIQ[IGLWIP� KITPERX� YRH� [IVHIR� HIV^IMX� RSGL� RMGLX� EPPI
&-7�03/�1SHYPI�KIRYX^X��ZIV^MGLXIR�7MI�EYJ�HMI�)MRJ²LVYRK�[IMXIVIV�1SHYPI�ZSV�HIV�1MKVE�
XMSR�

� (MI�)RXWGLIMHYRK�J²V�IMR�RIYIW�7]WXIQ�WSPPXI�RMGLX�IVWX�HERR�JEPPIR��[IRR�HIV�>IMXHVYGO�SL�
RILMR�WILV�MWX�

� &IM�HIV�1MKVEXMSR�[IVHIR�MR�NIHIQ�*EPP�4VSFPIQI�EYJXVIXIR��;MGLXMK�MWX�HELIV��HEWW�QER�WMGL
/PEVLIMX�²FIV�IZIRXYIPP�EYJXVIXIRHI�4VSFPIQI�ZIVWGLEJJX�

� )VWGLIMRIR�HMIWI�4VSFPIQI�EPW�RMGLX�P¸WFEV��MWX�IW�WMRRZSPP��[IMXIVLMR�QMX�&-7�03/�^Y�EVFIMXIR�
� )W�WSPPXI�RMGLX�^Y�ZMIP�>IMXEYJ[ERH�MR�HMI�)ZEPYEXMSR�IMRIW�RIYIR�7]WXIQW�KIWXIGOX�[IVHIR��HE

OIMR�7]WXIQ�TIVJIOX�MWX��:MIPQILV�WSPPXIR�HMI�1MRMQEPERJSVHIVYRKIR�ER�IMR�7]WXIQ�HIJMRMIVX
[IVHIR�YRH�HEW�7]WXIQ�EYWKI[ÇLPX�[IVHIR��HEW�FIWXQ¸KPMGL�MR�HMI�ZSVLERHIRI�7]WXIQYQ�
KIFYRK��,EVH[EVI�YRH�&IXVMIFWW]WXIQ��TEWWX�

� (IW�;IMXIVIR�WSPPXI�MQ�6ELQIR�HIV�)RXWGLIMHYRKWJMRHYRK�HMI�+V¸�I�HIV�&MFPMSXLIO�&IV²GO�
WMGLXMKYRK�JMRHIR�

� 7EGL^[ÇRKI�ZSR�EY�IR�O¸RRIR�HYVGLEYW�TSWMXMZ�WIMR��HEQMX�PÇWWX�WMGL�HMI�IMKIRI�:IVERX[SV�
XYRK�J²V�HMI�)RXWGLIMHYRK�QMRMQMIVIR�

� (MI�1MKVEXMSR� FVEYGLX� >IMX�� QER� FVEYGLX� JSPKPMGL� FIMQ� 9QWXIPPYRKWTVS^IWW� +IHYPH� �EYGL
(ERXI�[EV�NI[IMPW����+IWÇRKI�PERK�MR�HIV�,¸PPI�YRH�MQ�*IKIJIYIV��

� )FIRJEPPW�MWX�IW�[MGLXMK��QMX�VIEPMWXMWGLIR�)V[EVXYRKIR�ER�HMI�9QWXIPPYRK�LIVER^YKILIR�YRH
IMR�7]WXIQ�^Y�[ÇLPIR��HEW�PÇRKIVJVMWXMK�EPW�0¸WYRK�HMIRIR�OERR�

&IM�HIV�;ELP�ZSR�7-7-7�EPW�RIYIW�&MFPMSXLIOW�7]WXIQ�IVKMFX�WMGL�J²V�YRW�HMI�FIWSRHIVI�4VSFPIQE�
XMO�HIW�)RX[MGOPYRKWWXEHMYQW��7S�WMRH�FMWPERK�RMGLX�EPPI�1SHYPI�EYJ�IMRI�KVEJMWGLI�3FIVJPÇGLI
YQKIWXIPPX��%PPIVHMRKW�PMIKX�LMIVMR�EYGL�,SJJRYRK��%Q�7GLPYWW�HIV��+¸XXPMGLIR�/SQ¸HMI��WTVMGLX
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(ERXI�ZSR�/VEJX��HMI�7SRRI�YRH�7XIVRI�FI[IKX��;MV�Q²WWIR�ZMIP�/VEJX�MRZIWXMIVIR��YQ�YRW�QMX
7YR6MWI�EYJ�HEW�4EVEHMIW�LMR^YFI[IKIR�

;SPJKERK� 4EYPYW� ²FIVXVYK�HEW�&MPH� ZSR�,¸PPI�� *IKIJIYIV� YRH� 4EVEHMIW� EPPKIQIMR� EYJ�HIR� -8�
&IVIMGL��2MIQERH��HIV�MQ�&IVIMGL�HIV�-RJSVQEXMSRWXIGLRSPSKMIR�XÇXMK�MWX��FIJMRHIX�WMGL�KER^�ER
IMRIQ�HMIWIV�3VXI��RMIQERH�FIJMRHIX� WMGL�EYJ�(EYIV� MQQIV�EQ�WIPFIR�3VX��;IV�KIVEHI�IMRI
,¸PPIR�4LEWI�HYVGLQEGLX�� OERR�LSJJIR�� MR� EFWILFEVIV� >IMX� ^YQ� 4EVEHMIW� SHIV� ^YQMRHIWX� MRW
*IKIJIYIV�EYJ^YWXIMKIR��HEW�9QKIOILVXI�KMPX�EPPIVHMRKW�EYGL�

&IM�EPPIR�7SJX[EVI�4VÇWIRXEXMSRIR�WSPPXI�FIV²GOWMGLXMKX�[IVHIR��HEWW�MQQIV�IMRI�KIL¸VMKI�(MW�
OVITER^�^[MWGLIR�HIQ�KPEXXIR�)VWGLIMRYRKWFMPH�[ÇLVIRH�HIV�4VÇWIRXEXMSR�YRH�HIV�6IEPMXÇX�FI�
WXILX�YRH�HEWW�1ÇRKIP�FIM�IMRIV�HIXEMPPMIVXIVIR�&IXVEGLXYRK�SHIV�WSKEV�IVWX�MR�HIV�TVEOXMWGLIR
%VFIMX�^Y�8EKI�XVIXIR�

;MGLXMK�MWX�KIVEHI�MR�IMRIV�WS�WGL[MIVMKIR�4LEWI�[MI�IMRIV�7SJX[EVI�9QWXIPPYRK�IMRI�KYXI�>Y�
WEQQIREVFIMX�^[MWGLIR�&MFPMSXLIOW��YRH�)(:�4IVWSREP��(EFIM� MWX�RMGLX�IMRWIMXMK�HMI�&MFPMSXLIO
ZSR�HIV�)(:�EFLÇRKMK��WSRHIVR�HMI�%FLÇRKMKOIMX�FIWXILX�EYGL�YQKIOILVX�� MRHIQ�HMI�&MFPMS�
XLIO�HIV�8IGLRMO�HMI�-RLEPXI�PMIJIVX��HMI�²FIV�HMI�0IMXYRKIR�XVERWTSVXMIVX�[IVHIR�

-R�HIV�(MWOYWWMSR�[YVHI�HMI�*VEKI�REGL�HIR�+V²RHIR��[EVYQ�WMGL�HEW�-%8�KIVEHI�J²V�7YR6MWI
IRXWGLMIHIR�LEX��KIWXIPPX�
� 7IMX�HIQ�(%&-7�/SROYVW�OSRRXIR�>[IMJIP��SF�YRH�[MI�PERKI�&-7�03/�RSGL�IMRI�>YOYRJX�LEX�

RMGLX�QILV�KER^�EYWKIVÇYQX�[IVHIR��WSHEWW�HIV�;YRWGL�FIWXERH��MVKIRH[MI�IMRI�^YOYRJXW�
XVÇGLXMKI�0¸WYRK�^Y�JMRHIR�

� (MI�:SVWXIPPYRK�HIW�XIGLRSPSKMWGLIR�/SR^ITXW�HIV�RIYIR�4VSHYOXPMRMI�7YR6MWI�EYJ�HIQ�&M�
FPMSXLIOEVXEK�MR�*VEROJYVX������[MVOXI�WILV�²FIV^IYKIRH�

� (MI�,EVH[EVI��YRH�&IXVMIFWW]WXIQ�%RJSVHIVYRKIR�ZSR�7-7-7�TEWWXIR�KYX�MR�HMI�MRJSVQEXMSR�
WXIGLRMWGLI�9QKIFYRK�HIW�-%8�

� %PW� *MVQE� QMX� KVS�IQ� /YRHIROVIMW� YRH� PERKNÇLVMKIV� )VJELVYRK� MQ� &MFPMSXLIOWFIVIMGL� IV�
WGLMIR�7-7-7�ZIVXVEYIRW[²VHMK�

� (MI��*EZSVMXIR��HIV�7TI]IVIV�8EKYRK�WGLMIHIR�REGLIMRERHIV�FIM�RÇLIVIV�&IXVEGLXYRK�EYW�
� (IV�*YROXMSRWYQJERK�HIV�7-7-7�4VSHYOXI�PÇWWX�OIMRIR�;YRWGL�YRIVJ²PPX��IW�KMFX�IMRIR�;;;�

34%'��IW�KMFX�IMRI�>IMXWGLVMJXIR�YRH�*SVXWIX^YRKWZIV[EPXYRK�
� (MI�EPXIR�3FIVJPÇGLIR�PEWWIR�^Y�[²RWGLIR�²FVMK��EFIV�HMI�1SHYPI��HMI�FIVIMXW�MR�HIR�RIYIR

:IVWMSRIR�JIVXMK�WMRH��QEGLIR�IMRIR�KYXIR�)MRHVYGO��WSHEWW�HIV�R¸XMKI�:IVXVEYIRWZSVWGLYWW
KI[ÇLVX�[YVHI�

����%FWGLPYWWHMWOYWWMSR��;MI�KILX�IW�[IMXIV�QMX�HIV�&-7�03/�9WIV�+VSYT#

;IKIR�HIW�9QWXMIKW�EYJ�7YR6MWI�ZIVEFWGLMIHIX�WMGL�HEW�-%8�ZSR�HIV�&-7�03/�9WIV�+VSYT��(IV
%FWGLMIH�JÇPPX�RMGLX�PIMGLX��HE�HMI�%VFIMX�QMX�HIV�+VYTTI�HMI�KIWEQXI�>IMX�²FIV�EPW�WILV�ERKI�
RILQ�IQTJYRHIR�[YVHI�

(MI�IVWXI�>YWEKI��IMR�4VSXSOSPP�HIV�8EKYRK�^Y�IVWXIPPIR�� MWX�QMX�HMIWIQ�6YRHWGLVIMFIR�IVJ²PPX�
9RXIV�HIV�FIOERRXIR�;;;�%HVIWWI�LXXT���MEX�MRJS�MEXKI�HI�EFXIMP�WMO�FPYQI�LXQP�WXILX�IMRI�MPPY�
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