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(UWUDJ�ZHLWHU�JHVWLHJHQ

• 5HLQJHZLQQ�XP����3UR]HQW�JHVWLHJHQ��LQNOXVLYH�*HZLQQ�DXV�hEHUWUDJXQJ�GHU
6WURPHU]HXJXQJVDNWLYLWlWHQ

• 8PVDW]�XP����3UR]HQW�JHVWLHJHQ��K|KHUH�%HWULHEVPDUJH

>²VMGL��7GL[IM^������.YPM������r�%&&��HIV�[IPX[IMX�STIVMIVIRHI�)PIOXVSXIGLRMO�/SR^IVR��KEF
LIYXI� IMRIR�6IMRKI[MRR� J²V� HMI� IVWXIR� WIGLW�1SREXI� ����� ZSR�97������1MPPMSRIR� FIOERRX�
[EW� IMRIV� 7XIMKIVYRK� ZSR� ���4VS^IRX� KIKIR²FIV� HIV� ZIVKPIMGLFEVIR� :SVNELVIWTIVMSHI
IRXWTVMGLX��+VYRHPEKI� HEJ²V� FMPHIXIR� IMRI�9QWEX^WXIMKIVYRK�� WSPMHIVI� &IXVMIFWQEVKIR� WS[MI
HMI�+I[MRRI�EYW�HIV�7GLEJJYRK�HIW�+IQIMRWGLEJXWYRXIVRILQIRW�MR�HIV�7XVSQIV^IYKYRK�
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�-R�0ERHIW[ÇLVYRKIR�EYWKIHV²GOX�PEKIR�%YJXVÇKI��9QWEX^�YRH�)VXVEK�VYRH���4VS^IRX�L¸LIV�

(IV�&IXVMIFWIVJSPK�REGL�%FWGLVIMFYRKIR�FIPMIJ�WMGL�EYJ�97���
����1MPPMSRIR��[EW�KIKIR²FIV
HIV� ZIVKPIMGLFEVIR� :SVNELVIWTIVMSHI� ������� 97�� ���� 1MPPMSRIR�� IMRIV� 7XIMKIVYRK� ZSR� ��
4VS^IRX�IRXWTVMGLX��%PPI�7TEVXIR�IVVIMGLXIR�QMRHIWXIRW�HMI�:SVNELVIW[IVXI�SHIV�²FIVXVEJIR�WMI�
(MI�ÍFIVXVEKYRK�IMRIW�+VSWWXIMPW�HIV�7XVSQIV^IYKYRKWEOXMZMXÇXIR�MR�HEW�RIYI�+IQIMRWGLEJXW�
YRXIVRILQIR�%&&�%07831�43;)6� J²LVXI� YRXIV� &IV²GOWMGLXMKYRK� ZSR� 6²GOWXIPPYRKIR� J²V
6IWXVYOXYVMIVYRKIR� YRH� 6MWMOIR� ^Y� IMRIQ� 2IXXS�/ETMXEPKI[MRR� REGL� 7XIYIVR� ZSR� 97�� ���
1MPPMSRIR��&IXVMIFWIVJSPK��97������1MPPMSRIR���-Q�ZMIVXIR�5YEVXEP�[MVH�EYW�HMIWIV�8VERWEOXMSR
IMR�[IMXIVIV��[IRR�EYGL�FIWGLIMHIRIVIV�+I[MRR�IV[EVXIX�

�9RWIVI�/SR^IVRIVKIFRMWWI�WMRH�IVQYXMKIRH��ZSV�EPPIQ�YRXIV�&IV²GOWMGLXMKYRK�HIV�8EXWEGLI�
HEWW�HMI�MRHYWXVMIPPI�2EGLJVEKI�MR�ZMIPIR�1ÇVOXIR�RYV�PERKWEQ�[ÇGLWX���QIMRXI�+¸VER�0MRHELP�
:SVWMX^IRHIV�HIV�%&&�/SR^IVRPIMXYRK���(IV�6IMRKI[MRR�HIW�^[IMXIR�5YEVXEPW�MWX�MQ�:IVKPIMGL
^YQ�IVWXIR�5YEVXEP�YQ����4VS^IRX� KIWXMIKIR�� HMIW� YRXIV�,IVEYWVIGLRYRK�HIW�+I[MRRW� EYW
HIV� +V²RHYRK� HIW� RIYIR� +IQIMRWGLEJXWYRXIVRILQIRW� MR� HIV� 7XVSQIV^IYKYRK�� -GL� KILI
HEZSR� EYW�� HEWW� [MV� YRWIVI� 6IRXEFMPMXÇX� QMX� HIQ� %YWFEY� ZSR� ORS[�LS[�� YRH
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HMIRWXPIMWXYRKWSVMIRXMIVXIR� %OXMZMXÇXIR� YRH� IRXWTVIGLIRH� L¸LIVIR� 1EVKIR� MR� EPPIR� 7TEVXIR
[IMXIVLMR� ZIVFIWWIVR� [IVHIR�� *²V� HEW� .ELV� ����� IV[EVXIR� [MV� FIMQ� 9QWEX^� YRH� HIQ
&IXVMIFWIVJSPK� YRXIV� ,IVEYWVIGLRYRK� HIV� /ETMXEPKI[MRRI� EYW� HIQ
+IQIMRWGLEJXWYRXIVRILQIR� MR� HIV� 7XVSQIV^IYKYRK� )VKIFRMWWI�� [IPGLI� HMI� :SVNELVIW[IVXI
²FIVXVIJJIR���QIMRXI�+¸VER�0MRHELP�

(MI� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� ZSR� %&&� [YVHIR� MR� HEW� RIYI� +IQIMRWGLEJXWYRXIVRILQIR
%&&�%PWXSQ�4S[IV�2�:��²FIVXVEKIR��(MIW� MWX� MR�HMIWIQ�&IVMGLX�YRH� MR�HIR�4VSJSVQE^ELPIR
����� FIVIMXW� FIV²GOWMGLXMKX�� 2YOPIEVEOXMZMXÇXIR�� ZIVXIMPXI� 7XVSQIV^IYKYRK�� IVRIYIVFEVI
)RIVKMIR��QMX�HIV�%YWRELQI�ZSR�;EWWIVOVEJX��WS[MI�HIV�4S[IVJSVQIV¬�ZIVFPIMFIR�FIM�%&&�
(MI� )VXVÇKI� EYW� HIR� ²FIVXVEKIRIR� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� �WMILI� %RQIVOYRK� �� YRH� ��
FIPMIJIR�WMGL�EYJ�HMI�,ÇPJXI�HIW�:SVNELVIWWXERHIW��[EW�LEYTXWÇGLPMGL�HEW�ÍFIVERKIFSX�FIM�HIR
(EQTJOVEJX[IVOIR� YRH� HMI� /SWXIR� MQ� >YWEQQIRLERK� QMX� HIV� 6IHYOXMSR� ZSR� VYRH� ���
1MXEVFIMXIVR� EYW� HIR� ²FIVXVEKIRIR� %OXMZMXÇXIR� WIMX� &IKMRR� HMIWIW� .ELVIW� [MHIVWTMIKIPX�� (EW
+EWXYVFMRIRKIWGLÇJX�IRX[MGOIPXI�WMGL�ZSV�EPPIQ�MR�2SVHEQIVMOE�[IMXIVLMR�TSWMXMZ�

(IV� %YJXVEKWIMRKERK� MQ� IVWXIR� ,EPFNELV� ����� FIPMIJ� WMGL� EYJ� 97�� ��
���� 1MPPMSRIR� YRH
IRXWTVEGL�HEQMX�YRKIJÇLV�HIR�:SVNELVIW[IVXIR� �������97�� ��
����1MPPMSRIR�����(MI�%YJXVÇKI
HIV� 7TEVXI� 7XVSQ²FIVXVEKYRK� IVVIMGLXIR� HMI� :SVNELVIW[IVXI�� [EW� YRXIV� ERHIVIQ� EYJ� HIR
%YJXVEK� J²V� IMRI�,SGLWTERRYRKW�+PIMGLWXVSQ²FIVXVEKYRKW�:IVFMRHYRK� �,+Í�� MR�'LMRE� YRH
^YRILQIRHI�7IVZMGI�0IMWXYRKIR�^YV²GO^YJ²LVIR�MWX��(MI�7TEVXI�7XVSQZIVXIMPYRK�ZIV^IMGLRIXI
IMRIR� YQ� ��� 4VS^IRX� KIWXMIKIRIR� %YJXVEKWIMRKERK�� YRXIV� ERHIVIQ� QMX� IMRIQ
)PIOXVMJM^MIVYRKWEYJXVEK� J²V� IMRIR� *PYKLEJIR� MR� (IYXWGLPERH�� (MI� 7TEVXI� %YXSQEXMWMIVYRKW�
XIGLRMO� IV^MIPXI� IMRIR� KIWEQXLEJX� L¸LIVIR� %YJXVEKWIMRKERK�� HIV� NIHSGL� NI� REGL
-RHYWXVMIWIOXSVIR�ZEVMIVXI��(MI�2EGLJVEKI�MR�HIR�7IOXSVIR�4IXVSGLIQMI�YRH�:IVFVEYGLWK²XIV
[EV� IVJVIYPMGL�� (MI� -RXIKVEXMSR� ZSR� %PJE� 0EZEP� %YXSQEXMSR� ²FIVXVEJ� HMI� )V[EVXYRKIR
LMRWMGLXPMGL� 7]RIVKMI�)JJIOX� YRH� :SPYQIRZIVFIWWIVYRKIR�� (MI� 7TEVXI� ÓP�� +EW� YRH
4IXVSGLIQMI�OSRRXI�RSGL�RMGLX�ZSR�HIV�O²V^PMGL�IVJSPKXIR�)VL¸LYRK�HIV�ÓPTVIMWI�TVSJMXMIVIR�
(IV�%YJXVEKWIMRKERK�PEK�VYRH����4VS^IRX�LMRXIV�HIQ�EYWWIVSVHIRXPMGL�LSLIR�:SVNELVIWWXERH
^YV²GO�YRH�H²VJXI�HMIWIR������RMGLX�IVVIMGLIR��(MI�7TEVXI�4VSHYOXIKIWGLÇJX�YRH�'SRXVEGXMRK
IVL¸LXI� MLVIR�%YJXVEKWIMRKERK� YQ� �� 4VS^IRX�� (EW� 7IVZMGI�:SPYQIR� RELQ� ^Y��[ÇLVIRH� HMI
IYVSTÇMWGLI�2EGLJVEKI�REGL�2MIHIVWTERRYRKWTVSHYOXIR�YRZIVÇRHIVX�FPMIF�

)RHI�.YRM�FIPMIJ�WMGL�HIV�%YJXVEKWFIWXERH�EYJ�97����D����1MPPMSRIR��[EW�QMX�L¸LIVIR�1EVKIR
MQ�:IVKPIMGL�^YQ�:SVNELV������(I^IQFIV�������97����D����1MPPMSRIR��IMRIV�:IVFIWWIVYRK�YQ
��4VS^IRX� IRXWTVMGLX�� (IV� %YJXVEKWIMRKERK� J²V� 7XERHEVHTVSHYOXI� �FEWI� SVHIVW�� ²FIVXVEJ� HMI
ZIVKPIMGLFEVIR� ;IVXI� HIW� IVWXIR� ,EPFNELVIW��� YQ� �� 4VS^IRX�� 2EGL� HIV� ÍFIVXVEKYRK� HIV
7XVSQIV^IYKYRKWEOXMZMXÇXIR� FIPEYJIR� WMGL� HMI� +VSWWEYJXVÇKI� EYJ� VYRH� IMRIR� *²RJXIP� HIW
KIWEQXIR� %YJXVEKWIMRKERKW�� %YJKVYRH� HIW� %YJXVEKWV²GOKERKW� MR� HIV� 7TEVXI� ÓP�� +EW� YRH

                                                          
�� %RQIVOYRK��*EPPW�RMGLX�ERHIVW�IV[ÇLRX��FI^MILIR�WMGL�EPPI�,MR[IMWI�EYJ�HMI�>ELPIR������EYJ�HMI�IVWXIR�WIGLW�1SREXI�

;MI� MR�HIR�%RQIVOYRKIR�^YV� .ELVIWVIGLRYRK�FIWGLVMIFIR�� WMRH�HMI�4VSJSVQE�>ELPIR� J²V� �����LMRWMGLXPMGL�HIV�RIY� ^Y
%&&�%07831�43;)6�KIL¸VIRHIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR�WS[MI�HIW�:IVOEYJW�HIW����4VS^IRX�%RXIMPW�ZSR�%&&�ER
%HXVER^�RIY�HEVKIWXIPPX�[SVHIR��WMILI�%RQIVOYRK�����(MI�>ELPIR�J²V������FIMRLEPXIR�HMI�MQ�.ERYEV������²FIVRSQQIRI
)PWEK�&EMPI]�4VSGIWW�%YXSQEXMSR�

�� -Q�:IVKPIMGL�^YQ�^[IMXIR�5YEVXEP������WXMIKIR�HMI�&EWI�3VHIVW�MQ�^[IMXIR�5YEVXEP������YQ���4VS^IRX�
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4IXVSGLIQMI�OSRRXI�HIV�:SVNELVIWWXERH�HIV�+VSWWEYJXVÇKI�RMGLX�QILV�IVVIMGLX�[IVHIR�

(MI� IYVSTÇMWGLI� -RHYWXVMIREGLJVEKI� MR� HIR� ,EYTXQÇVOXIR� ZSR� %&&� RELQ� [IMXIVLMR� RYV
PERKWEQ� ^Y�� [ÇLVIRH� MR� (IYXWGLPERH� WSKEV� IMR� 6²GOKERK� HIV� MRHYWXVMIPPIR� 4VSHYOXMSR� ^Y
FISFEGLXIR� [EV�� -R� HIR� -RHYWXVMIREXMSRIR� )YVSTEW� WMRH� RSGL� OIMRI� %R^IMGLIR� IMRIV
HEYIVLEJXIR� :IVFIWWIVYRK� ^Y� IVOIRRIR�� (IV� %YJXVEKWIMRKERK� MR� )YVSTE� WXMIK� PIMGLX�� (MI
7MXYEXMSR� MR� 2SVHEQIVMOE� [EV� [IMXIVLMR� KITVÇKX� ZSR� XMIJIR� 6SLWXSJJTVIMWIR� MQ
%YXSQSFMPWIOXSV��HIR�7IOXSVIR�>IPPWXSJJ�YRH�4ETMIV��7XELP��'LIQMI�YRH�4IXVSGLIQMI��[ÇLVIRH
HMI� (IVIKYPMIVYRK� IMRIR� ERLEPXIRH� TSWMXMZIR� )MRJPYWW� EYJ� HMI� 7XVSQ²FIVXVEKYRKW�� YRH
7XSQZIVXIMPYRKWQÇVOXI� LEXXI�� (MI� -RHYWXVMITVSHYOXMSR� 0EXIMREQIVMOEW� LEX� WMGL� REGL� HIR
RIYWXIR� 8YVFYPIR^IR� EYJ� HIR� *MRER^QÇVOXIR� IVWX� XIMP[IMWI� IVLSPX�� (IV� %YJXVEKWIMRKERK� MR
2SVH��YRH�7²HEQIVMOE�IVVIMGLXI�HIR�LSLIR�:SVNELVIW[IVX�RMGLX�QILV��-R�%WMIR�LEX�WMGL�HEW
+IWGLÇJXWOPMQE� IMR� [IRMK� ZIVFIWWIVX�� YRH� ZIVWGLMIHIRI� 0ÇRHIV� [MIWIR� IMRI� ZIVFIWWIVXI
-RHYWXVMITVSHYOXMSR�EYW��(IV�%YJXVEKWIMRKERK�HMIWIV�6IKMSR�WXMIK�YQ����4VS^IRX��(MI�1ÇVOXI
MQ�2ELIR�YRH�1MXXPIVIR�3WXIR�YRH�%JVMOE�IRX[MGOIPXIR�WMGL�TSWMXMZ��ZSV�EPPIQ�MR�0ÇRHIVR��HMI
MQ�ÓPKIWGLÇJX�XÇXMK�WMRH��[EW�^Y�IMRIV�)VL¸LYRK�HIW�%YJXVEKWIMRKERKW�YQ���4VS^IRX�J²LVXI�

(IV�9QWEX^�WXMIK�MR�HIR�IVWXIR�WIGLW�1SREXIR������YQ����4VS^IRX�EYJ�97����
����1MPPMSRIR
�������97����k����1MPPMSRIR���4VEOXMWGL�EPPI�7TEVXIR�XVYKIR�^Y�HMIWIV�7XIMKIVYRK�FIM�

(MI�&IXVMIFWQEVKI�FIXVYK�YRXIV�,IVEYWVIGLRYRK�HIW�+I[MRRW� MQ�>YWEQQIRLERK�QMX� HIQ
+IQIMRWGLEJXWYRXIVRILQIR�%&&�%07831�43;)6�����4VS^IRX� ������� ���� 4VS^IRX���(MIW� MWX
EYJ�HEW������IMRKIJ²LVXI��IVJSPKVIMGLI�/SWXIRVIHYOXMSRWTVSKVEQQ�^YV²GO^YJ²LVIR��(MI�7TEVXI
7XVSQ²FIVXVEKYRK�IVVIMGLX�QMX������4VS^IRX�IMRI�RSGL�RMI�HEKI[IWIRI�&IXVMIFWQEVKI��7S[SLP
HMI�7TEVXI�7XVSQZIVXIMPYRK�[MI�EYGL�HMI�7TEVXI�4VSHYOXIKIWGLÇJX�YRH�'SRXVEGXMRK�IVVIMGLXIR
IMRI� :IVFIWWIVYRK� HIV� &IXVMIFWQEVKI� EYJ� ORETT� �� 4VS^IRX�� %YJKVYRH� IMRIW� VIHY^MIVXIR
1ILV[IVXW� MR�HIV�:IVVIGLRYRK�ZSR�+VSWWTVSNIOXIR� MR�HIR�:SVNELVIR�IV^MIPXI�HMI� 7TEVXI�ÓP�
+EW� YRH� 4IXVSGLIQMI� IMRI� XMIJIVI� &IXVMIFWQEVKI�� (EW� ^[IMXI� 5YEVXEP� [EV� KITVÇKX� ZSQ
%FWGLPYWW� HIV� -RXIKVEXMSR� ZSR� )PWEK� &EMPI]� 4VSGIWW� %YXSQEXMSR�� [EW� MR� HMIWIV� 7TEVXI� ^Y
IMRIQ� 6²GOKERK� HIV� &IXVMIFWQEVKI� EYJ� ���� 4VS^IRX� J²LVXI�� (MI� -RXIKVEXMSR� PÇYJX� NIHSGL
WGLRIPPIV�EPW�ZSVKIWILIR��%F������[IVHIR�HMI�TSWMXMZIR�%YW[MVOYRKIR�WT²VFEV�WIMR��YRH�FMW
MQ� .ELV� ����� [MVH� QMX� IMRIQ� NÇLVPMGLIR� 7]RIVKMI�)JJIOX� ZSR� FMW� ^Y� 97�� ���� 1MPPMSRIR
KIVIGLRIX�

(IV�2IXXS^MRWEYJ[ERH�FIPMIJ�WMGL�EYJ�97�������1MPPMSRIR��������97�������1MPPMSRIR���[EW�EYJ
HMI�ÍFIVRELQI�ZSR�)PWEK�&EMPI]�^YV²GO^YJ²LVIR� MWX��(IV�+I[MRR�ZSV�7XIYIVR� J²V�HEW�IVWXI
,EPFNELV�FIPMIJ� WMGL�EYJ�97���k����1MPPMSRIR� �������97������1MPPMSRIR���[EW�IMRIV�>YRELQI
YQ����4VS^IRX�IRXWTVMGLX��9RXIV�,IVEYWVIGLRYRK�HIV�+I[MRRI�MQ�>YWEQQIRLERK�QMX�%&&
%07831�43;)6�IVVIMGLXI�HIV�)VXVEK�EYW�MRZIWXMIVXIQ�/ETMXEP������4VS^IRX�

(IV�6IMRKI[MRR�WXMIK�MQ�IVWXIR�,EPFNELV�YQ����4VS^IRX�EYJ�97������1MPPMSRIR��������97�����
1MPPMSRIR��� 9RXIV� ,IVEYWVIGLRYRK� HIV� EYWWIVSVHIRXPMGLIR� +I[MRRI� EYW� HIV� +V²RHYRK� HIW
RIYIR� +IQIMRWGLEJXWYRXIVRILQIRW� %&&� %07831� 43;)6� WXMIK� HIV� 6IMRKI[MRR� YQ� ��
4VS^IRX�
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(MI� 2IXXSPMUYMHMXÇX� ZSR� %&&� �HIJMRMIVX� EPW� JP²WWMKI� 1MXXIP� EF^²KPMGL� HIV� ZIV^MRWPMGLIR� OYV^�
QMXXIP��YRH�PERKJVMWXMKIR�:IVFMRHPMGLOIMXIR��PEK�EQ�)RHI�HIW�IVWXIR�,EPFNELVW������FIM�97���
���� 1MPPMSRIR� ����� 1ÇV^� ������ 97�� ��D���� 1MPPMSRIR��� (MIWI� >ELPIR� IRXLEPXIR� HMI
%YW[MVOYRKIR� HIV�ÍFIVXVEKYRK� HIV� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� ZSR� %&&� ER� %&&�%07831
43;)6�� HIV� %OUYMWMXMSR� ZSR� )PWEK� &EMPI]� 4VSGIWW� %YXSQEXMSR� WS[MI� HIV
%YWKPIMGLW^ELPYRKIR� ZSR� (EMQPIV'LV]WPIV� J²V� HIR� ���4VS^IRX�%RXIMP� ER� %HXVER^�� (IV
STIVEXMZI�'EWLJPS[�FIXVYK�97������1MPPMSRIR��������97������1MPPMSRIR��YRH�[MHIVWTMIKIPX�HMI
TSWMXMZI� )RX[MGOPYRK� HIW� &IXVMIFWOETMXEPW� RIXXS� MQ� :IVKPIMGL� ^Y� HIR� IRXWTVIGLIRHIR
:SVNELVIWTIVMSHIR�

(MI�:IVPEKIVYRK�HIV�%&&�%OXMZMXÇXIR�MR�&IVIMGLI�QMX�L¸LIVIQ�/RS[�LS[��YRH�7IVZMGIERXIMP
WIX^XI� WMGL� MQ� IVWXIR�,EPFNELV� MR� *SVQ� ZSR�+VSWWEOXMSRIR� JSVX�� (MI� ÍFIVRELQI� ZSR� )PWEK
&EMPI]� 4VSGIWW� %YXSQEXMSR� [YVHI� REGL� )VLEPX� EPPIV� RSX[IRHMKIR� &I[MPPMKYRKIR
EFKIWGLPSWWIR��>YHIQ�LEX�%&&�WIMRIR�%RXIMP�ER�%HXVER^�ZIVÇYWWIVX��[EW� MR�HIV�(EVWXIPPYRK
HIV� :SVNELVIW^ELPIR� FIV²GOWMGLXMKX� [SVHIR� MWX�� (EV²FIV� LMREYW� LEX� %&&� IMR� FVEWMPMERMWGLIW
(MIRWXPIMWXYRKWYRXIVRILQIR�QMX��
����1MXEVFIMXIVR��HEW�EYJ�*YPP�7IVZMGI�:IVXVÇKI�WTI^MEPMWMIVX
MWX��²FIVRSQQIR�

4IV����� .YRM������FIWGLÇJXMKXI�%&&����
����4IVWSRIR��KIKIR²FIV����
����)RHI�������(YVGL
HMI� ÍFIVRELQI� ZSR� )PWEK� &EMPI]� 4VSGIWW� %YXSQEXMSR� OEQIR� ��
���� 4IVWSRIR� LMR^Y�� YRH
��
����1MXEVFIMXIV� [IGLWIPXIR� ZSR� %&&� ^Y� %&&� %07831� 43;)6�� 9RXIV� &IV²GOWMGLXMKYRK
ZSR�ÍFIVRELQIR�YRH�:IVÇYWWIVYRKIR�WERO�HMI�+IWEQX^ELP�HIV�1MXEVFIMXIV�YQ���4VS^IRX�

2EGL� HIV� IVJSPKVIMGLIR� )MRJ²LVYRK� HIV� RIYIR� %&&�)MRLIMXWEOXMI� FIKERR� )RHI� .YRM� HIV
,ERHIP�ER�HIV�>²VMGLIV�&¸VWI�WS[MI�ER�HIR�&¸VWIR�ZSR�7XSGOLSPQ��0SRHSR�YRH�*VEROJYVX�
%&&�0XH�KEF����
���
����2EQIREOXMIR�^Y�IMRIQ�2IRR[IVX�ZSR�',*����YRH�NI�IMRIV�7XMQQI
EYW��(MI�ILIQEPMKIR�1YXXIVKIWIPPWGLEJXIR�WMRH�RYR�MR�HIV�OSRWSPMHMIVXIR�.ELVIWVIGLRYRK�HIW
%&&�/SR^IVRW�IRXLEPXIR�

*²V�%&&�QMX�WIMRIQ�*SOYW�EYJ�-RHYWXVMIP¸WYRKIR�KVIMJX�HIV�/SRNYROXYV^]OPYW�X]TMWGLIV[IMWI
WTÇX�� %&&� IV[EVXIX� HIWLEPF� J²V� WIMRI� 4VSHYOXI� YRH� 7]WXIQI� IVWX� MQ� RÇGLWXIR� .ELV� IMRI
TSWMXMZI�:IVÇRHIVYRKIR�HIW�EPPKIQIMRIR�1EVOXYQJIPHW��*²V�HEW�KIWEQXI������[MVH�NIHSGL�MQ
:IVKPIMGL�^YQ�:SVNELV�QMX�IMRIV�>YRELQI�HIW�9QWEX^IW�YRH�HIW�&IXVMIFWIVJSPKW�KIVIGLRIX�
YRXIV� ,IVEYWVIGLRYRK� HIW� /ETMXEPKI[MRRW� EYW� HIV� +V²RHYRK� HIW
+IQIMRWGLEJXWYRXIVRILQIRW�MR�HIV�7XVSQ²FIVXVEKYRK�QMX�%07831���

;IMXIVI� %RKEFIR� ^Y� HIR� PÇRKIVJVMWXMKIR� >MIPIR� HIW� %&&�/SR^IVRW� YRH� HIV� ZIVWGLMIHIRIR
/SR^IVRWTEVXIR�[IVHIR�QMX�HIR�)VKIFRMWWIR�J²V�HEW�ZSPPI�+IWGLÇJXWNELV������ZIV¸JJIRXPMGLX�

CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

                                                          
�� ��� 4VS^IRX� HIW� +I[MRRW� ZSV� 7XIYIVR� HIV� %&&� %07831� 43;)6� [MVH� MR� HIR� )VKIFRMWWIR� ZSR� %&&� REGL� HIQ

&IXVMIFWIVJSPK� REGL� %FWGLVIMFYRKIR� EYJKIJ²LVX�� *SPKPMGL� FEWMIVIR� HMI� 4VSKRSWIR� J²V� HEW� KIWEQXI� .ELV� EYJ� HIQ
&IXVMIFWIVJSPK�
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$%%�.RQ]HUQ

.RQVROLGLHUWH�(UIROJVUHFKQXQJ
��MR�1MS��97�� %RQIVO�

YRKIR
+IWGLÇJXWNELV�ZSR
.ERYEV�r�.YRM %TVMP�r�.YRM

����
 ����

�4VSJSVQE

����


RIY�HEV�

KIWXIPPX

����
 ����

4VSJSVQE

����


RIY�HEV�

KIWXIPPX

9QWEX^�YRH�²FVMKI�&IXVMIFWIVXVÇKI ��
��� ��
��� ��
��� �
��� �
��� �
���

1EXIVMEPEYJ[ERH ��
��� ��
��� ��
��� ��
��� ��
��� ��
���

4IVWSREPEYJ[ERH ��
��� ��
��� ��
��� ��
��� ��
��� ��
���

ÍFVMKIV�%YJ[ERH ��
��� ��
��� ��
��� ��
��� ��
��� ��
���

&IWXERHIWZIVÇRHIVYRKIR�HIV
)V^IYKRMWWI�YRH�%YJXVÇKI�MR�%VFIMX ��� ��� ��� ��� ��� ���

%FWGLVIMFYRKIR�EYJ�%RPEKIZIVQ¸KIR ���� ���� ���� ���� ���� ����

7SRHIVIVXVÇKI�YRH�r%YJ[IRHYRKIR � ��� �� �� ��� �� ��

&IXVMIFWIVJSPK�REGL�%FWGLVIMFYRKIR
�
��� ��� �
��� ��� ��� ���

)VXVÇKI�EYW�HIR�HIJMRMIVXIR
7XVSQIV^IYKYRKWEOXMZMXÇXIR�E� � �� ��� � �� �� �

)VXVÇKI�EYW�)UYMX]�OSRWSPMHMIVXIR
+IWIPPWGLEJXIR �� �� �� � � �

&IXIMPMKYRKWIVXVEK � � � � � �

>MRWIVXVEK ��� ��� ��� ��� �� ��

>MRWEYJ[ERH ���� ���� ���� ���� ���� ����

;IGLWIPOYVWFIHMRKXI�(MJJIVIR^IR � � � � � �

+I[MRR�ZSV�7XIYIVR �
��� ��� ��� ��� ��� ���

7XIYIVR ���� ���� ���� ���� ���� ����

+I[MRR�REGL�7XIYIVR�IMRWGLPMIWWPMGL
%RXIMP�HIV�(VMXXEOXMSRÇVI

��� ��� ��� ��� ��� ���

%RXIMP�(VMXXEOXMSRÇVI ��� �� �� �� �� ��

6IMRKI[MRR ��� ��� ��� ��� ��� ���

)VXVEK�NI�%OXMI��EYWWXILIRHI�%OXMIR��MR
97���F�

���� ���� ���� ���� ���� ����

)VXVEK�NI�%OXMI�IMRWGLPMIWWPMGL�EPPIV
9QXEYWGLVIGLXI�F�

���� ���� ���� ���� ���� ����


� 7MILI�%RQIVOYRKIR������YRH���


� 7MILI�%RQIVOYRKIR���YRH���
E� ;MHIVWTMIKIPX�HIR�+I[MRR�ZSV�7XIYIVR�HIV�HIJMRMIVXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR��WMILI�%RQIVOYRKIR���YRH����MR�HIR

IRXWTVIGLIRHIR�4IVMSHIR������YRH�MR�HIR�4VSJSVQE^ELPIR������
F� &IVIGLRYRKIR�EYJ�HIV�&EWMW�HIV�RIYIR�)MRLIMXWEOXMIR�����
���
����%OXMIR� J²V�HIR�)VXVEK� NI�%OXMI��EYWWXILIRHI�%OXMIR�

WS[MI����
���
����%OXMIR�J²V�HIR�)VXVEK�NI�%OXMI�IMRWGLPMIWWPMGL�EPPIV�9QXEYWGLVIGLXI�
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$%%�.RQ]HUQ

.RQVROLGLHUWH�%LODQ]��=XVDPPHQIDVVXQJ�

�MR�1MS��97�� %RQIVO�
YRKIR

����.YRM������
 ����.YRM������
RIY�HEVKIWXIPPX�



����(I^������

%OXMZE

*P²WWMKI�1MXXIP �
��� �
��� �
���

ÍFVMKIW�9QPEYJZIVQ¸KIR ��
��� ��
��� ��
���

8SXEP�9QPEYJZIVQ¸KIR ��
��� ��
��� ��
���

%RPEKIZIVQ¸KIR ��
��� �
��� �
���

8SXEP�%OXMZE ��
��� ��
��� ��
���

4EWWMZE

/YV^JVMWXMKI�:IVFMRHPMGLOIMXIR � ��D��� ��
��� ��
���

ÍFVMKI�:IVFMRHPMGLOIMXIR � �D��� �
��� �
���

%RXIMP�(VMXXEOXMSRÇVI ��� ��� ���

/ETMXEP�HIV�%OXMSRÇVI �D��� �
��� �
���

8SXEP�4EWWMZE ��
��� ��
��� ��
���


� 7MILI�%RQIVOYRKIR������YRH���


� 7MILI�%RQIVOYRKIR���YRH���

(LJHQNDSLWDOUHFKQXQJ��=XVDPPHQIDVVXQJ�

�MR�1MS��97�� %RQIVO�
YRKIR

.ERYEV�r�.YRM

���� ����

)MKIROETMXEP�TIV�����(I^IQFIV��:SVNELV�������YRH������ �
��� �
���

)MRFI^YK�ZSR�%&&�%&�YRH�%&&�%+�E� ��

âRHIVYRKIR�FIM�HIR�&MPER^MIVYRKWKVYRHWÇX^IR�YRH�ÍFVMKIW � ���� �� F�

(MZMHIRHIR^ELPYRKIR�G� ���� ����

;IGLWIPOYVWFIHMRKXI�(MJJIVIR^IR � ���� ����

6IMRKI[MRR����1SREXI� ��� ���

)MKIROETMXEP�TIV�����.YRM����� �D��� �
���

E� (MI�2IXXS�%OXMZE�ZSR�%&&�%&�YRH�%&&�%+��HMI�²FIV�MLVIR�%RXIMP�EQ�%&&�/SR^IVR��HIV�EQ�����.YRM������EYJ�%&&�0XH
²FIVXVEKIR�[YVHI��LMREYWKILIR��H��L��REGL�>ELPYRK�HIV�SVHIRXPMGLIR�(MZMHIRHIR�HIW�.ELVIW������ER�HMI�%OXMSRÇVI�WS[MI
HIV�EYWWIVSVHIRXPMGLIR�(MZMHIRHIR^ELPYRK�ER�HMI�%OXMSRÇVI�HIV�%&&�%+�EQ�����.YRM������

F� )MRJ²LVYRK�HIW�VIZMHMIVXIR�-%7����J²V�HMI�+I[MRRWXIYIV�

G� 9RXIV�,IVEYWVIGLRYRK�HIV�MR�4YROX�E��IV[ÇLRXIR�EYWWIVSVHIRXPMGLIR�(MZMHIRHI�
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$%%�.RQ]HUQ

.RQVROLGLHUWH�0LWWHOIOXVVUHFKQXQJ��=XVDPPHQIDVVXQJ�

�MR�1MS��97�� +IWGLÇJXWNELV�ZSR
.ERYEV�r�.YRM

����
 ����

4VSJSVQE

����


RIY

HEVKIWXIPPX

1MXXIPJPYWW�EYW�+IWGLÇJXWXÇXMKOIMX

+I[MRR�ZSV�7XIYIVR�E� �D��� ��� ���

%RTEWWYRKIR ���� ��� ���

:IVÇRHIVYRKIR�FIMQ�&IXVMIFWZIVQ¸KIR�RIXXS ���� ���� ����

7XIYIVR ���� ���� ����

1MXXIPJPYWW�RIXXS�EYW�+IWGLÇJXWXÇXMKOIMX ��� ��� ���

1MXXIPJPYWW�EYW�-RZIWXMXMSRWXÇXMKOIMX�F� ���� ���� ����

1MXXIPJPYWW�EYW�*MRER^MIVYRKWXÇXMKOIMX�G� ���� �
��� �
���

%YW[MVOYRKIR�[IGLWIPOYVWFIHMRKXIV�(MJJIVIR^IR�EYJ�JP²WWMKI�1MXXIP ���� ��� ���

2IXXSZIVÇRHIVYRKIR�FIM�JP²WWMKIR�1MXXIPR ���� �
��� �
���

*P²WWMKI�1MXXIP�^YQ�.ELVIWFIKMRR �D��� �
��� �
���

*P²WWMKI�1MXXIP�EQ�)RHI�HIW�IVWXIR�,EPFNELVW �D��� �
��� �
���


� 7MILI�%RQIVOYRKIR������YRH���


� 7MILI�%RQIVOYRKIR���YRH���

E� 9RXIV�,IVEYWVIGLRYRK�HIV�)VXVÇKI�EYW�HIR�HIJMRMIVXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR�MR�HIV�,¸LI�ZSR�97�����1MPPMSRIR�ZSR
.ERYEVr.YRM������YRH�97������1MPPMSRIR�ZSR�.ERYEVr.YRM������MR�HIR�4VSJSVQE�7TEPXIR�

F� (MI�;IVXI�J²V������FIMRLEPXIR�
− >ELPYRK�ZSR�97���
����1MPPMSRIR�J²V�HIR�)V[IVF�ZSR�)PWEK�&EMPI]�4VSGIWW�%YXSQEXMSR
− /SQTIRWEXMSR� MR� HIV� ,¸LI� ZSR� 97�� �
����1MPPMSRIR� J²V� HMI� 2IXXS�%OXMZE� HIV� MR� HEW� +IQIMRWGLEJXWYRXIVRILQIR

IMRKIFVEGLXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR�

− )RXWGLÇHMKYRK�MR�HIV�,¸LI�ZSR�97������1MPPMSRIR�J²V�HIR�:IVOEYJ�HIW����4VS^IRX�%RXIMPW�ER�%HXVER^�

G� (MI�;IVXI�J²V������FIMRLEPXIR�:IVFMRHPMGLOIMXIR�MR�HIV�,¸LI�ZSR�97������1MPPMSRIR��HMI�MR�HIV�IV[SVFIRIR�)PWEK�&EMPI]
4VSGIWW�%YXSQEXMSR�IRXLEPXIR�WMRH�
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$%%�.RQ]HUQ

$XVJHZlKOWH�$QPHUNXQJHQ�]XU�NRQVROLGLHUWHQ�-DKUHVUHFKQXQJ

%RQIVOYRK����%PPKIQIMRIW�YRH�/SRWSPMHMIVYRKWYQJERK

(MI�MQ�-RXIVMQWFIVMGLX�J²V�HEW�IVWXI�,EPFNELV������ZSQ�/SR^IVR�ERKI[ERHXIR�6IGLRYRKWPIKYRKWKVYRHWÇX^I�
FEWMIVIRH�EYJ�HIV�VIZMHMIVXIR�-%7�����WMRH�MR�HIV�.ELVIWVIGLRYRK������ZSR�%&&�IVPÇYXIVX��EYWKIRSQQIR�HMI
)MRJ²LVYRK�HIW�VIZMHMIVXIR�-%7����YRH�HMI�%PXIVWZIVWSVKYRK�HIV�1MXEVFIMXIV��WMILI�%RQIVOYRK�����(MIWIV
-RXIVMQWFIVMGLX�MWX�RMGLX�ZSR�HIV�6IZMWMSR�IVJEWWX�

:IVÇRHIVYRKIR�MQ�/SRWSPMHMIVYRKWYQJERK�����
(MIWIV� ,EPFNELVIWFIVMGLX� ����� VIJPIOXMIVX� ^YQ� IVWXIR� 1EP� HIR� /SRWSPMHMIVYRKWYQJERK� HIV� EQ� ���� .YRM� ����
KIKV²RHIXIR�%&&�0XH��-Q�9RXIVWGLMIH�^YQ�ILIQEPMKIR�/SRWSPMHMIVYRKWYQJERK�HIV�%&&�%WIE�&VS[R�&SZIVM�%+
�HIV� MR� EPPIR� ZSVLIVKIKERKIRIR� &IVMGLXIR� ZSR� %&&� ZIV[IRHIX� [YVHI��� WMRH� RYR� HMI� ILIQEPMKIR
1YXXIVKIWIPPWGLEJXIR� %&&� %&� YRH� %&&� %+� MQ� /SRWSPMHMIVYRKWYQJERK� ZSR� %&&� IRXLEPXIR�� 9RXIV
&IV²GOWMGLXMKYRK� HIV� 8EXWEGLI�� HEWW� HMI� IMR^MKIR� &IXIMPMKYRKIR� ZSR� %&&�%&� YRH� %&&�%+� MLVI� ���4VS^IRX�
%RXIMPI�ER�HIV�%&&�%WIE�&VS[R�&SZIVM�%+�[EVIR�� WMRH�HMI�%YW[MVOYRKIR�HMIWIV�:IVÇRHIVYRK�YR[IWIRXPMGL�
(EV²FIV�LMREYW�MWX�HIV�ÍFIVWGLYWW�ER�JP²WWMKIR�1MXXIPR�HIV�%&&�%+�QMXXIPW�IMRIV�EYWWIVSVHIRXPMGLIR�(MZMHIRHI
ZSV� HIV� %YJP¸WYRK� HIV� %&&�%+� MR� HIV� RIYIR� 1YXXIVKIWIPPWGLEJX� HIW� /SR^IVRW� %&&� 0XH� ER� HMI� %OXMSRÇVI

EYWFI^ELPX�[SVHIR�

%YJKVYRH�HIV�)MRFVMRKYRK�HIV�7XVSQIV^IYKYRKWEOXMZMXÇXIR�ZSR�%&&��REGLJSPKIRH�HIJMRMIVXI�7XVSQIV^IYKYRKW�
EOXMZMXÇXIR�KIRERRX��MR�HEW�RIY�KIKV²RHIXI�+IQIMRWGLEJXWYRXIVRILQIR�%&&�%07831�43;)6��WMILI
%RQIVOYRK�����[YVHIR�JSPKIRHI�âRHIVYRKIR�ZSVKIRSQQIR�

− (MI�HIJMRMIVXIR� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� WMRH� EYW� EPPIR� 4SWMXMSRIR� HIV� )VJSPKWVIGLRYRK� LIVEYWKIVIGLRIX
[SVHIR�� QMX� %YWRELQI� HIV� 4SWMXMSRIR� +I[MRR� ZSV� 7XIYIVR�� +I[MRRWXIYIVR�� %RXIMP� (VMXXEOXMSRÇVI� YRH
6IMRKI[MRR�� (IV� )VXVEK� EYW� HIR� HIJMRMIVXIR� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� FMW� ^YQ� >IMXTYROX� HIW� ÍFIVXVEKW
[MVH�EPW�WITEVEXIV�+I[MRR�ZSV�7XIYIVR�HEVKIWXIPPX�

− (MI� &MPER^� TIV� ���� .YRM� ����� IRXLÇPX� [IHIV� %OXMZIR� RSGL� 4EWWMZIR� HIV� HIJMRMIVXIR
7XVSQIV^IYKYRKWEOXMZMXÇXIR�� (IV� ���4VS^IRX�%RXIMP� HIW� %&&�/SR^IVRW� EQ� /ETMXEP� HIW� RIY� KIKV²RHIXIR
+IQIMRWGLEJXWYRXIVRILQIR�%&&�%PWXSQ�4S[IV�2�:��MWX�NIHSGL�FIVIMXW�FMPER^MIVX�

− -R� HIV�1MXXIPJPYWWVIGLRYRK� WMRH� OIMRIVPIM�1MXXIPJP²WWI� HIV� HIJMRMIVXIR� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� IRXLEPXIR�
1MXXIPJP²WWI�EYW�HIQ�8VERWJIV�HIV�HIJMRMIVXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR�ER�%&&�%PWXSQ�4S[IV�2�:��WMRH�MR
HIV�4SWMXMSR�-RZIWXMXMSRWXÇXMKOIMXIR�IRXLEPXIR�

(MI� ;IVXI� J²V� ����� IRXLEPXIR� HMI� %OXMZMXÇXIR� HIV� MQ� .ERYEV� ����� ²FIVRSQQIRIR� )PWEK� &EMPI]� 4VSGIWW
%YXSQEXMSR��WMILI�%RQIVOYRK����

2IYHEVWXIPPYRKIR�������YRXIV�&IV²GOWMGLXMKYRK�HIW�ZIVÇRHIVXIR�/SRWSPMHMIVYRKWYQJERKW

2IYHEVWXIPPYRK�����
(MI�>ELPIR� J²V� �����[YVHIR�RIY�HEVKIWXIPPX�� YQ�HIR�:IVOEYJ�HIW� ���4VS^IRX�%RXIMPW� ZSR�%&&� ER�%HXVER^� ^Y
[MHIVWTMIKIPR� �WMILI�%RQIVOYRK�����%HXVER^�FI^SKIRI�;IVXI�� HMI� MR�HIV�:IVKERKIRLIMX� ^Y� ��� 4VS^IRX� MR� HIV
)VJSPKWVIGLRYRK� �QMX� %YWRELQI� HIV� 4SWMXMSR� )VXVÇKI�� YRH� HIV� &MPER^� HIW� /SR^IVRW� IRXLEPXIR�[EVIR�� [YVHIR
LIVEYWKIVIGLRIX��WMILI�%RQIVOYRK����

4VSJSVQE�����
(MI� 7TEPXIR� ����� 4VSJSVQE� HIV� )VJSPKW�� YRH� HIV�1MXXIPJPYWWVIGLRYRK� IRXLEPXIR� HMI� /SR^IVR^ELPIR� ������ YRXIV
,IVEYWVIGLRYRK�HIV�HIJMRMIVXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR��(EV²FIV�LMREYW�WMRH�WMI�RIY�HEVKIWXIPPX�[SVHIR��YQ
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HIR� :IVOEYJ� HIW� ���4VS^IRX�%RXIMPW� ZSR� %&&� ER� %HXVER^� ^Y�[MHIVWTMIKIPR�� 7SQMX� WMRH� HMIWI� >ELPIR�QMX� HIR
IRXWTVIGLIRHIR�4IVMSHIR������ZIVKPIMGLFEV��MR�[IPGLIR�HMIWI�%OXMZMXÇXIR�RMGLX�QILV�OSRWSPMHMIVX�[YVHIR�

%RQIVOYRK����)MRJ²LVYRK�HIW�VIZMHMIVXIR�-%7����²FIV�%PXIVWZIVWSVKYRK�HIV�1MXEVFIMXIV

%&&� LEX� TIV� ��� .ERYEV� ����� HIR� VIZMHMIVXIR� -%7� ��� ²FIVRSQQIR�� (EQMX� ^YWEQQIRLÇRKIRHI
ÍFIVKERKW[MVOYRKIR� MR� HIV� ,¸LI� ZSR� 97�� ����� 1MPPMSRIR� [YVHIR� HMVIOX� MR� HIV� &MPER^� YRXIV� HIV� 4SWMXMSR
4IRWMSRWV²GOWXIPPYRKIR�EYWKI[MIWIR��(MI�ÍFIVKERKWEYW[MVOYRKIR�VITVÇWIRXMIVIR�ZIVFPIMFIRHI�RMGLX�EQSVXMWMIVXI
:IVWSVKYRKWZIVFMRHPMGLOIMXIR�YRXIV�HIQ�YVWTV²RKPMGLIR�-%7����WS[MI�2IYFI[IVXYRKIR�MQ�>YWEQQIRLERK�QMX
:IVÇRHIVYRKIR�ZSR�ZIVWMGLIVYRKWXIGLRMWGLIR�:SVEYWWIX^YRKIR�YRXIV�HIQ�VIZMHMIVXIR�-%7�����(IV�IRXWTVIGLIRHI
&IXVEK�REGL�&IV²GOWMGLXMKYRK�KIWXYRHIXIV�7XIYIV^ELPYRKIR�r� MR�HIV�,¸LI�ZSR�97������1MPPMSRIR�r�[YVHI� MQ
)MKIROETMXEP�EPW�âRHIVYRK�HIV�&MPER^MIVYRKWKVYRHWÇX^I�ZIVFYGLX��WMILI�âRHIVYRKIR��

2EGLJSPKIRH� IMRI� >YWEQQIRJEWWYRK� HIV� [MGLXMKWXIR� 4SWXIR�� HMI� TIV� ��� .ERYEV� ����� J²V� HIR� ÍFIVKERK� ^YQ
VIZMHMIVXIR�-%7����FIV²GOWMGLXMKX�[YVHIR�

�MR�1MS��97��

8SXEP�>YRELQI�ZSR�4IRWMSRWV²GOWXIPPYRKIR�YRH�âLRPMGLIQ �
���

0EXIRXI�7XIYIVR ����

2IXXSZIVÇRHIVYRK�EYW�HIQ�ÍFIVKERK�^YQ�VIZMHMIVXIR�-%7��� ���

)MRI�YQJEWWIRHIVI�(EVWXIPPYRK�MWX�HIQ�/SR^IVRIVKIFRMW�J²V�HEW�IVWXI�5YEVXEP������^Y�IRXRILQIR�

%RQIVOYRK����)VKIFRMWWI�REGL�6IKMSRIR�YRH�/SR^IVRWTEVXIR

)VKIFRMWWI�REGL�6IKMSRIR
�MR�1MS��97��
>IMXVEYQ

%YJXVEKWIMRKERK
.ERYEVr.YRM

9QWEX^
.ERYEVr.YRM

���� ���� ���� ����
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��� �
��� �
��� �
���

2SVH��YRH�7²HEQIVMOE �
��� �
��� �
��� �
���
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��� �
��� �
��� �
���

2ELIV�YRH�1MXXPIVIV�3WXIR�YRH�%JVMOE �
��� �
��� ��� ���

8SXEP ��
��� ��
��� ��
��� ��
���

(MI�>ELPIR�J²V�HMI�HIJMRMIVXIR�7XVSQIV^IYKYRKWEOXMZMXÇXIR�WMRH�MQQIV�LIVEYWKIVIGLRIX�[SVHIR��WMILI
%RQIVOYRKIR���YRH����
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�MR�1MS��97��

%YJXVEKWIMRKERK
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.ERYEVr.YRM

&IXVMIFWIVJSPK�REGL
%FWGLVIMFYRKIR

.ERYEVr.YRM

���� ���� ���� ���� ���� ����

7XVSQ²FIVXVEKYRK �
��� �
��� �
��� �
��� ��� ���

7XVSQZIVXIMPYRK �
��� �
��� �
��� �
��� �� ��

%YXSQEXMWMIVYRKWXIGLRMO �
��� �
��� �
��� �
��� ��� ���

ÓP��+EW�YRH�4IXVSGLIQMI �
��� �
��� �
��� �
��� �� ��

4VSHYOXIKIWGLÇJX�YRH
'SRXVEGXMRK

�
��� �
��� �
��� �
��� ��� ���

*MRER^HMIRWXPIMWXYRKIR ��� ��� ��� ��� ��� ���

:IVWGLMIHIRI�%OXMZMXÇXIR �
��� �
��� �
��� �
��� ��� ��

8SXEP ��
��� ��
��� ��
��� ��
��� �D��� ���

/SR^IVRMRXIVRI�8VERWEOXMSRIR ��
��� ��
��� ��
��� ��
��� � �

8SXEP�RIXXS ��
��� ��
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��� ��
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%RQIVOYRK�
(MI� >ELPIR� HIV� 7TEVXI� %YXSQEXMWMIVYRKWXIGLRMO� IRXLEPXIR� HMI� >ELPIR� HIV� MQ� .ERYEV� ����� ²FIVRSQQIRIR� )PWEK� &EMPI]
4VSGIWW�%YXSQEXMSR� �WMILI�%RQIVOYRK�����(MI�>ELPIR������ZIVWXILIR� WMGL� I\OPYWMZ� HIW� ���4VS^IRX�%RXIMPW� ZSR�%&&� ER
%HXVER^�� QMX� %YWRELQI� HIW� &IXVMIFWIVJSPKW� FMW� ���� .YRM� ����� �WMILI� %RQIVOYRK� ���� (MI� HIJMRMIVXIR
7XVSQIV^IYKYRKWEOXMZMXÇXIR� WMRH� IFIRJEPPW� RMGLX� IRXLEPXIR� �WMILI� %RQIVOYRK� ���� )MR^IPLIMXIR� ^Y� HIR� ²FIVXVEKIRIR
7XVSQIV^IYKYRKWEOXMZMXÇXIR� WMRH� YRXIV� %RQIVOYRK� �� EYJKIJ²LVX�� (MI� ZIVFPIMFIRHIR� 2YOPIEVEOXMZMXÇXIR� WMRH� ²FIV� EPPI
>IMXVÇYQI�MR�:IVWGLMIHIRI�%OXMZMXÇXIR�IRXLEPXIR�

%RQIVOYRK����OYV^���QMXXIP��YRH�PERKJVMWXMKI�%OXMZMXÇXIR

�MR�1MS��97�� ����.YRM������
 ����.YRM�����
RIY�HEVKIWXIPPX





����(I^������

*MRER^WGLYPHIR

/YV^JVMWXMKI�*MRER^WGLYPHIR �
��� �
��� �
���

1MXXIP�YRH�PERKJVMWXMKI�*MRER^WGLYPHIR �
��� �
��� �
���

8SXEP�*MRER^WGLYPHIR �
��� �
��� �
���


� 7MILI�%RQIVOYRKIR������YRH���


���7MILI�%RQIVOYRKIR���YRH���

%RQIVOYRK����[MGLXMKI�(IZMWIROYVWI

(YVGLWGLRMXX
.ERYEVr.YRM

4IV
����.YRM

4IV
����(I^IQFIV

���� ���� ���� ���� ����

)YVS��������)'9� 97(������!�)96 ���� ���� ���� ���� ����

(IYXWGLI�1EVO 97(������!�()1 ���� ���� ���� ���� ����
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7GL[IHMWGLI�/VSRI 97(������!�7)/ ���� ���� ���� ���� ����

7GL[IM^IV�*VEROIR 97(������!�',* ���� ���� ���� ���� ����

-Q� IVWXIR� ,EPFNELV� ����� VIHY^MIVXIR� WMGL� HMI� TVÇWIRXMIVXIR� )VKIFRMWWI� EYJKVYRH� HIV� :IVÇRHIVYRKIR� HIV
(IZMWIROYVWI�MQ�:IVKPIMGL�^YV�:SVNELVIWTIVMSHI�YQ�VYRH���4VS^IRX��:IVKPMGLIR�QMX�HIQ�7XMGLXEK�����(I^IQFIV
������ ZIVVMRKIVXI� WMGL� HMI� &MPER^WYQQI� EYJKVYRH� HIW� IVWXEVOXIR� (SPPEVW� YQ� HYVGLWGLRMXXPMGL� VYRH� �� 4VS^IRX�
ZIVKPMGLIR�QMX�HIQ�����.YRM������YQ���4VS^IRX�

%RQIVOYRK����%YW[MVOYRKIR�HIV�-RXIKVEXMSR�ZSR�)PWEK�&EMPI]�4VSGIWW�%YXSQEXMSR

-Q�.ERYEV������ZSPP^SK�%&&�HMI�ÍFIVRELQI�ZSR�)PWEK�&EMPI]�4VSGIWW�%YXSQEXMSR��(IV�+IWEQXOEYJTVIMW�WIX^XI
WMGL�^YWEQQIR�EYW�97���
����1MPPMSRIR�J²V�HIR�/EYJ�HIV�%OXMIR�YRH�97������1MPPMSRIR�J²V�HMI�²FIVRSQQIRIR
:IVFMRHPMGLOIMXIR�� )PWEK� &EMPI]� KIL¸VX� ^YV� 7TEVXI� %YXSQEXMWMIVYRKWXIGLRMO� YRH� MWX� MR� HIV� &MPER^� ����� ^YQ
/EYJTVIMW�ZIVFYGLX��(IV�+SSH[MPP�MQ�>YWEQQIRLERK�QMX�HIV�ÍFIVRELQI�ZSR�)PWEK�&EMPI]�4VSGIWW�%YXSQEXMSR
FIPMIJ�WMGL�EYJ�97���
����1MPPMSRIR�

%RQIVOYRK����EYWWIVSVHIRXPMGLI�4SWMXMSRIR

(MI�>ELPIR�J²V������[MHIVWTMIKIPR�IMRIR�/ETMXEPKI[MRR�MR�HIV�,¸LI�ZSR�97������1MPPMSRIR�REGL�7XIYIVR�EYW
HIQ�ÍFIVXVEK�HIV�7XVSQIV^IYKYRKWEOXMZMXÇXIR�ZSR�%&&�ER�HEW�RIYI�+IQIMRWGLEJXWYRXIVRILQIR�%&&�%07831
43;)6�� EPW� +IKIR[IVX� J²V� IMRIR� ���4VS^IRX�%RXIMP� ER� HMIWIQ�9RXIVRILQIR� YRH� 97�� �
����1MPPMSRIR� �WMILI
%RQIVOYRK�����*²V�HEW�ZMIVXI�5YEVXEP������[MVH�IMR�[IMXIVIV��KIVMRKIVIV�&IXVEK�IV[EVXIX�

(MI�IV[ÇLRXIR�>ELPIR�[MHIVWTMIKIPR�HIR�2IXXSKI[MRR�EYW�HIV�8VERWEOXMSR��REGL�SVHIRXPMGLIV�&IV²GOWMGLXMKYRK
HIW� ���4VS^IRX�%RXIMPW� ER� HIR� 6IWXVYOXYVMIVYRKWV²GOWXIPPYRKIR� MR� HIV�,¸LI� ZSR� )96� ����1MPPMSRIR� �97�� ���
1MPPMSRIR���HMI� MR�HIV�)V¸JJRYRKWFMPER^�ZSR�%&&�%PWXSQ�4S[IV�2�:��EYJKIJ²LVX� WMRH�� WS[MI�IMRI�ERKIQIWWIRI
(IGOYRK�ERHIVIV�TSXIR^MIPPIV�6MWMOIR�

%RQIVOYRK����%YW[MVOYRKIR�HIV�%YJP¸WYRK�HIV�%&&�(EMQPIV�&IR^�8VERWTSVXEXMSR�+VSYT��%HXVER^�

2EGL�HIV�:IVFYGLYRK�HIW�:IVOEYJW�HIW�%HXVER^�+IWGLÇJXWFIVIMGLW� MQ� .ELVIWIVKIFRMW� �����[YVHIR�HMI�>ELPIR
J²V�HEW� ���,EPFNELV� �����RIY�HEVKIWXIPPX�� YQ�%HXVER^� EYW�HIV� OSRWSPMHMIVXIR�/SR^IVRFMPER^� ZSR�%&&� YRH� HIV
7TEVXIRTVÇWIRXEXMSR� EYW^YWGLPMIWWIR�� EYWKIRSQQIR� HMI� )VXVÇKI�� (IV� ,EYTXYRXIVWGLMIH� MQ� :IVKPIMGL� ^Y� HIR
:SVNELVIWTIVMSHIR�FI^MILX�WMGL�EYJ�HIR�9QWEX^��[ÇLVIRH�WMGL�HMI�)VXVÇKI�RMGLX�ZIVÇRHIVXIR�

�MR�1MS��97�� .ERYEVr.YRM�����
2IY�HEVKIWXIPPX�����

.ERYEVr.YRM�����
;MI������ZIVFYGLX�


9QWEX^ ��
��� ��
���


� %HXVER^�[EV�²FIV�HMI�/SRWSPMHMIVYRK�HIW����4VS^IRX�%RXIMPW�MQ�%&&�/SR^IVR�IRXLEPXIR�

;IMXIVI�)MR^IPLIMXIR�^Y�HIR�%YW[MVOYRKIR�HIV�(IWMRZIWXMXMSR�ZSR�%HXVER^�WMRH�HIQ�+IWGLÇJXWFIVMGLX������^Y
IRXRILQIR�
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%RQIVOYRK����ÍFIVXVEKYRK�HIV�7XVSQIV^IYKYRKWEOXMZMXÇXIR�ZSR�%&&�EYJ�%&&�%PWXSQ�4S[IV�2�:��YRH
+V²RHYRK�HIW�RIYIR�9RXIVRILQIRW

%Q����� .YRM� �����²FIVXVYK�%&&�HMI� 7XVSQIV^IYKYRKWEOXMZMXÇXIR� �QMX�%YWRELQI�HIW�2YOPIEVFIVIMGLW�� ER�%&&
%07831�43;)6��(MIWI�%OXMZMXÇXIR�WMRH�HELIV�MQ�,EPFNELVIWFIVMGLX������RMGLX�QILV�MR�HIV�)VJSPKWVIGLRYRK�YRH
HIV� &MPER^� ZSR� %&&� IRXLEPXIR�� (MI� JSPKIRHI� >YWEQQIRJEWWYRK� IRXLÇPX� HMI� >ELPIR� J²V� HMI� HIJMRMIVXIR
7XVSQIV^IYKYRKWEOXMZMXÇXIR�� HMI� EYW� HIR� >ELPIR� J²V� ����� YRH� HIR� 4VSJSVQE�4VÇWIRXEXMSRIR� ����� HIV
.ELVIWVIGLRYRK�HIW�/SR^IVRW�LIVEYWKIVIGLRIX�[YVHIR�

)VJSPKWVIGLRYRK +IWGLÇJXWNELV�ZSR
�MR�1MS��97�� .ERYEVr.YRM

���� ����

9QWEX^�YRH�²FVMKI�&IXVMIFWIVXVÇKI �
��� �
���

%YJ[ERH��&IWXERHIWZIVÇRHIVYRKIR�HIV�)V^IYKRMWWI�YRH�%YJXVÇKI�MR�%VFIMX�
%FWGLVIMFYRKIR

��
��� ��
���

7SRHIVIVXVÇKI�YRH�rEYJ[IRHYRKIR ��� ���

&IXVMIFWIVJSPK�REGL�%FWGLVIMFYRKIR �� ���

*MRER^EYJ[ERH�YRH�rIVXVÇKI��RIXXS �� �

+I[MRR�)VXVEK�ZSV�7XIYIVR �� ���

7XIYIVR�YRH�%RXIMP�HIV�(VMXXEOXMSRÇVI ��� ���

6IMRKI[MRR �� ��

&MPER^
�MR�1MS��97��

����(I^������

9QPEYJZIVQ¸KIR �
���

%RPEKIZIVQ¸KIR �
���

8SXEP�%OXMZE �
���

/YV^JVMWXMKI�:IVFMRHPMGLOIMXIR �
���

ÍFVMKI�:IVFMRHPMGLOIMXIR �
���

/ETMXEP�HIV�%OXMSRÇVI �
���

%OXMZE�YRH�4EWWMZE�XSXEP �
���

(IV����4VS^IRX�%RXIMP�ZSR�%&&�EQ�RIYIR�+IQIMRWGLEJXWYRXIVRILQIR�%&&�%07831�43;)6�[MVH�TIV�����.YRM
����� REGL� HIV� )UYMX]�1IXLSHI� OSRWSPMHMIVX�� *SPKPMGL� IVWGLIMRIR� %YJXVÇKI�� 9QWEX^�� %R^ELP� 1MXEVFIMXIV� YRH
FMPER^EOXMZI� 4SWMXMSRIR� ZSR� %&&� %07831� 43;)6� RMGLX� MR� HIV� .ELVIWVIGLRYRK� ZSR� %&&�� [MI� MR� HIR
IRXWTVIGLIRHIR�*YWWRSXIR�JIWXKILEPXIR�[YVHI�
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