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7PFGTUVCPFKPI�O40$�&18Ø'����8CEEKPGU
7RFCVGF�,CP���������

6JG�2Ò\GT�%KQ06GEJ�CPF�/QFGTPC�&18Ø'����XCEEKPGU�CTG�OGUUGPIGT�40$�XCEEKPGU�CNUQ�ECNNGF�O40$�XCEEKPGU��O40$
XCEEKPGU�CTG�UQOG�QH�VJG�ÒTUV�&18Ø'����XCEEKPGU�CWVJQTK\GF�CPF�CRRTQXGF�HQT�WUG�KP�VJG�7PKVGF�5VCVGU�

�av�^0#��8>GGS_Km�9al[
6Q�VTKIIGT�CP�KOOWPG�TGURQPUG��OCP[�XCEEKPGU�RWV�C�YGCMGPGF�QT�KPCEVKXCVGF�IGTO�KPVQ�QWT�DQFKGU��0QV�O40$�XCEEKPGU�
ØPUVGCF��O40$�XCEEKPGU�WUG�O40$�ETGCVGF�KP�C�NCDQTCVQT[�VQ�VGCEJ�QWT�EGNNU�JQY�VQ�OCMG�C�RTQVGKPÄQT�GXGP�LWUV�C�RKGEG�QH�C
RTQVGKPÄVJCV�VTKIIGTU�CP�KOOWPG�TGURQPUG�KPUKFG�QWT�DQFKGU��6JCV�KOOWPG�TGURQPUG��YJKEJ�RTQFWEGU�CPVKDQFKGU��KU�YJCV
RTQVGEVU�WU�HTQO�IGVVKPI�KPHGEVGF�KH�VJG�TGCN�XKTWU�GPVGTU�QWT�DQFKGU�

���)KTUV��&18Ø'����O40$�XCEEKPGU�CTG�IKXGP�KP�VJG�WRRGT�CTO�OWUENG��6JG�O40$�YKNN
GPVGT�VJG�OWUENG�EGNNU�CPF�KPUVTWEV�VJG�EGNNUÆ�OCEJKPGT[�VQ�RTQFWEG�C�JCTONGUU
RKGEG�QH�YJCV�KU�ECNNGF�VJG�URKMG�RTQVGKP��6JG�URKMG�RTQVGKP�KU�HQWPF�QP�VJG�UWTHCEG
QH�VJG�XKTWU�VJCV�ECWUGU�&18Ø'�����$HVGT�VJG�RTQVGKP�RKGEG�KU�OCFG��QWT�EGNNU�DTGCM
FQYP�VJG�O40$�CPF�TGOQXG�KV�

���0GZV��QWT�EGNNU�FKURNC[�VJG�URKMG�RTQVGKP�RKGEG�QP�VJGKT�UWTHCEG��1WT�KOOWPG
U[UVGOaTGEQIPK\GU�VJCV�VJG�RTQVGKP�FQGUPÆV�DGNQPI�VJGTG��6JKU�VTKIIGTU�QWT�KOOWPG
U[UVGO�VQ�RTQFWEG�CPVKDQFKGU�CPF�CEVKXCVG�QVJGT�KOOWPG�EGNNU�VQ�ÒIJV�Q×�YJCV�KV
VJKPMU�KU�CP�KPHGEVKQP��6JKU�KU�YJCV�[QWT�DQF[�OKIJV�FQ�VQ�ÒIJV�Q×�VJG�KPHGEVKQP�KH
[QW�IQV�UKEM�YKVJ�&18Ø'����

���$V�VJG�GPF�QH�VJG�RTQEGUU��QWT�DQFKGU�JCXG�NGCTPGF�JQY�VQ�RTQVGEV�CICKPUV�HWVWTG
KPHGEVKQP�HTQO�VJG�XKTWU�VJCV�ECWUGU�&18Ø'�����6JG�DGPGÒV�QH�&18Ø'����O40$�XCEEKPGU��NKMG�CNN�XCEEKPGU��KU�VJCV�VJQUG
XCEEKPCVGF�ICKP�VJKU�RTQVGEVKQP�YKVJQWV�GXGT�JCXKPI�VQ�TKUM�VJG�RQVGPVKCNN[�UGTKQWU�EQPUGSWGPEGU�QH�IGVVKPI�UKEM�YKVJ

9JCV�;QW�0GGF�VQ�-PQY
/GUUGPIGT�40$��O40$��XCEEKPGU�VGCEJ�QWT�EGNNU�JQY�VQ�OCMG�C�RTQVGKP�VJCV�YKNN�VTKIIGT�CP�KOOWPG�TGURQPUG
KPUKFG�QWT�DQFKGU�

.KMG�CNN�XCEEKPGU��O40$�XCEEKPGU�DGPGÒV�RGQRNG�YJQ�IGV�XCEEKPCVGF�D[�IKXKPI�VJGO�RTQVGEVKQP�CICKPUV�FKUGCUGU�NKMG
&18Ø'����YKVJQWV�TKUMKPI�VJG�RQVGPVKCNN[�UGTKQWU�EQPUGSWGPEGU�QH�IGVVKPI�UKEM�

O40$�XCEEKPGU�CTG�PGYN[�CXCKNCDNG�VQ�VJG�RWDNKE��+QYGXGT��TGUGCTEJGTU�JCXG�DGGP�UVWF[KPI�CPF�YQTMKPI�YKVJ
O40$�XCEEKPGU�HQT�FGECFGU�

&'&�TGEQOOGPFU�VJCV�RGQRNG�YJQ�CTG�UVCTVKPI�VJGKT�XCEEKPG�UGTKGU�QT�IGVVKPI�C�DQQUVGT�FQUG�IGV�GKVJGT�2Ò\GT�
%KQ06GEJ�QT�/QFGTPC��O40$�&18Ø'����XCEEKPGU���6JG�O40$�XCEEKPGU�CTG�RTGHGTTGF�QXGT�,QJPUQP�	�,QJPUQPÆU
,CPUUGP�&18Ø'����XCEEKPG�KP�OQUV�EKTEWOUVCPEGU��DWV�VJG�,	,�,CPUUGP�&18Ø'����XCEEKPG�OC[�DG�EQPUKFGTGF�KP
UQOG�UKVWCVKQPU�

6JG�UCOG�&18Ø'����O40$�XCEEKPG�RTQFWEV�UJQWNF�DG�WUGF�HQT�DQVJ�FQUGU�QH�C�VYQ�FQUG�RTKOCT[�UGTKGU�CPF�HQT�CP
CFFKVKQPCN�RTKOCT[�FQUG��KH�PGGFGF��+QYGXGT��HQT�C�DQQUVGT�FQUG��VJG�DQQUVGT�FQUG�RTQFWEV�FQGU�PQV�PGGF�VQ
OCVEJ�VJG�RTQFWEV�WUGF�HQT�VJG�RTKOCT[�UGTKGU�
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&18Ø'�����$P[�VGORQTCT[�FKUEQOHQTVaGZRGTKGPEGF�CHVGT�IGVVKPI�VJG�XCEEKPG�KU�C�PCVWTCN�RCTV�QH�VJG�RTQEGUU�CPF�CP
KPFKECVKQP�VJCV�VJG�XCEEKPG�KU�YQTMKPI�

)CEVU�$DQWV�&18Ø'����O40$�8CEEKPGU
&18Ø'����O40$�XCEEKPGU�ECPPQV�IKXG�UQOGQPG�VJG�XKTWU�VJCV�ECWUGU�&18Ø'����QT�QVJGT�XKTWUGU�

O40$�XCEEKPGU�FQ�PQV�WUG�VJG�NKXG�XKTWU�VJCV�ECWUGU�&18Ø'����CPF�ECPPQV�ECWUG�KPHGEVKQP�YKVJ�VJG�XKTWU�VJCV
ECWUGU�&18Ø'����QT�QVJGT�XKTWUGU�

6JG[�FQ�PQV�C×GEV�QT�KPVGTCEV�YKVJ�QWT�'0$�KP�CP[�YC[�

O40$�PGXGT�GPVGTU�VJG�PWENGWU�QH�VJG�EGNN�YJGTG�QWT�'0$��IGPGVKE�OCVGTKCN��KU�NQECVGF��UQ�KV�ECPPQV�EJCPIG�QT
KPÓWGPEG�QWT�IGPGU�

6JG�O40$�CPF�VJG�URKMG�RTQVGKP�FQPÆV�NCUV�NQPI�KP�VJG�DQF[�

1WT�EGNNU�DTGCM�FQYP�O40$�CPF�IGV�TKF�QH�KV�YKVJKP�C�HGY�FC[U�CHVGT�XCEEKPCVKQP�

5EKGPVKUVU�GUVKOCVG�VJCV�VJG�URKMG�RTQVGKP��NKMG�QVJGT�RTQVGKPU�QWT�DQFKGU�ETGCVG��OC[�UVC[�KP�VJG�DQF[�WR�VQ�C�HGY
YGGMU�
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%8��¿���^0#��8>GGS_Km��>uK��KK_�0SQalapm\x��u>\p>oKI�Pal
1>PKox

O40$�XCEEKPGU�JCXG�DGGP�JGNF�VQ�VJG�UCOG�TKIQTQWU�UCHGV[�CPF�G×GEVKXGPGUU�UVCPFCTFU �CU�CNN�QVJGT�V[RGU�QH�XCEEKPGU�KP
VJG�7PKVGF�5VCVGU��6JG�QPN[�&18Ø'����XCEEKPGU�VJG�)QQF�CPF�'TWI�$FOKPKUVTCVKQP��)'$��OCMGU�CXCKNCDNG�HQT�WUG�KP�VJG�7PKVGF
5VCVGU��D[�CRRTQXCN�QT�GOGTIGPE[�WUG�CWVJQTK\CVKQP��CTG�VJQUG�VJCV�OGGV�VJGUG�UVCPFCTFU�

^0#��8>GGS_Km��lK�#Kv\x��u>S\>F\K�oa�oRK�-pF\SG��po��>uK
�KK_�1opISKI�Pal��KG>IKm
4GUGCTEJGTU�JCXG�DGGP�UVWF[KPI�CPF�YQTMKPI�YKVJ�O40$�XCEEKPGU�HQT�FGECFGU��ØPVGTGUV�JCU�ITQYP�KP�VJGUG�XCEEKPGU�DGECWUG
VJG[�ECP�DG�FGXGNQRGF�KP�C�NCDQTCVQT[�WUKPI�TGCFKN[�CXCKNCDNG�OCVGTKCNU��6JKU�OGCPU�XCEEKPGU�ECP�DG�FGXGNQRGF�CPF�RTQFWEGF
KP�NCTIG�SWCPVKVKGU�HCUVGT�VJCP�YKVJ�QVJGT�OGVJQFU�HQT�OCMKPI�XCEEKPGU�

O40$�XCEEKPGU�JCXG�DGGP�UVWFKGF�DGHQTG�HQT�ÓW��<KMC��TCDKGU��CPF�E[VQOGICNQXKTWU��&/8���$U�UQQP�CU�VJG�PGEGUUCT[
KPHQTOCVKQP�CDQWV�VJG�XKTWU�VJCV�ECWUGU�&18Ø'����YCU�CXCKNCDNG��UEKGPVKUVU�DGICP�FGUKIPKPI�VJG�O40$�KPUVTWEVKQPU�HQT�EGNNU�VQ
DWKNF�VJG�WPKSWG�URKMG�RTQVGKP�KPVQ�CP�O40$�XCEEKPG�

)WVWTG�O40$�XCEEKPG�VGEJPQNQI[�OC[�CNNQY�HQT�QPG�XCEEKPG�VQ�RTQXKFG�RTQVGEVKQP�CICKPUV�OWNVKRNG�FKUGCUGU��VJWU�FGETGCUKPI
VJG�PWODGT�QH�UJQVU�PGGFGF�HQT�RTQVGEVKQP�CICKPUV�EQOOQP�XCEEKPG�RTGXGPVCDNG�FKUGCUGU�

%G[QPF�XCEEKPGU��ECPEGT�TGUGCTEJ�JCU�WUGF�O40$�VQ�VTKIIGT�VJG�KOOWPG�U[UVGO�VQ�VCTIGV�URGEKÒE�ECPEGT�EGNNU�

O40$�XCEEKPGU�CTG�UCHG�CPF�G×GEVKXG�

ċ

9JKNG�&18Ø'����XCEEKPGU�YGTG�FGXGNQRGF�TCRKFN[��CNN�UVGRU�JCXG�DGGP�VCMGP�VQ�GPUWTG�VJGKT�UCHGV[�CPF�G×GEVKXGPGUU�
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