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/WNVKFKUEKRNKPCT[�&CTG�6GCO�/GODGTU

0QP�2TQHKV�1TICPK\CVKQPU

/GODGTUJKR�$UUQEKCVKQPU

2CVKGPV�$FXQECE[�*TQWRU

2JCTOCEGWVKECN�'GXKEG�/CPWHCEVWTGT
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4CVG�'GUETKRVKQPU
&CPEGT�2TQITCO�/GODGT�4CVG

6JKU�TCVG�KU�CXCKNCDNG�HQT�ECPEGT�ECTG�VGCO�OGODGTU�YJQ�CTG�CÞNKCVGF�YKVJ�$&&&�VJTQWIJ�C

&CPEGT�2TQITCO�/GODGTUJKR��áH�[QW�PGGF�CUUKUVCPEG�VQ�FGVGTOKPG�[QWT�OGODGTUJKR�UVCVWU�

QT�JCXG�QVJGT�SWGUVKQPU��RNGCUG�EQPVCEV�VJG�/GODGTUJKR�'GRCTVOGPV�CV���������������GZV�

����QT�����

áPFKXKFWCN�/GODGT�4CVG

6JKU�TCVG�KU�CXCKNCDNG�HQT�áPFKXKFWCN�/GODGTU�CPF�&JCRVGT�/GODGTU��áH�[QW�PGGF�CUUKUVCPEG�VQ
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�PF�4GIKUVTCPV

$P�$&&&�&CPEGT�2TQITCO�/GODGT�YJQ�TGIKUVGTU�HQT�VJG�EQPHGTGPEG�CV�VJG�HWNN�TCVG�������QT

JKIJGT��OC[�TGIKUVGT�10(�CFFKVKQPCN�RGTUQP�HTQO�VJGKT�ECPEGT�RTQITCO�QT�RTCEVKEG�CV�C

FKUEQWPVGF�TCVG��2NGCUG�TGIKUVGT�DQVJ�KPFKXKFWCNU�CV�VJG�UCOG�VKOG�CPF�KPFKECVG�VJCV�VJG�VYQ

TGIKUVTCVKQPU�CTG�VQIGVJGT��QP�VJG�QPNKPG�HQTO�KPFKECVG�VJG�PCOG�QH�VJG�HWNN�OGODGT

TGIKUVTCPV�VJCV�NKPMU�VJG��PF�TGIKUVTCPV�VQ�VJKU�KPFKXKFWCN���6JKU�QàGT�ECPPQV�DG�EQODKPGF�YKVJ

CP[�QVJGT�QàGT��RTQOQVKQP��QT�RTK\G�CYCTF��áPFWUVT[�TGRTGUGPVCVKXGU�CPF�EQPUWNVCPVU�CTG�PQV

GNKIKDNG�HQT�VJKU�FKUEQWPV�

0QP�/GODGT�4CVG

6JKU�TCVG�KU�HQT�ECPEGT�ECTG�VGCO�OGODGTUÄCPF�VJQUG�CÞNKCVGF�YKVJ�$UUQEKCVKQPU��0QP�

2TQÕVU��CPF�2CVKGPV�$FXQECE[�*TQWRU�YJQ�CTG�PQV�OGODGTU�QH�$&&&��áH�[QW�CTG�KPVGTGUVGF�KP

CVVGPFKPI�CPF�YQWNF�NKMG�VQ�DGEQOG�C�OGODGT�QH�$&&&�VQ�QDVCKP�VJG�OGODGT�TCVGU��QT�[QW

CTG�WPUWTG�QH�[QWT�OGODGTUJKR�UVCVWU��RNGCUG�EQPVCEV�VJG�/GODGTUJKR�'GRCTVOGPV�CV

��������������GZV������QT�����

$&&&�áPFWUVT[�&QWPEKN�/GODGT�4CVG

6JKU�TCVG�KU�HQT�KPFKXKFWCNU�YJQ�CTG�PQV�OGODGTU�QH�$&&&��DWV�YJQ�CTG�áPFWUVT[�&QWPEKN

/GODGTU�VJTQWIJ�CP�á$&��6$&��QT�(&&�&QTRQTCVG�2CTVPGTUJKR�

áPFWUVT[�&QORCP[�&QPUWNVCPVU�8GPFQTU�0QP�/GODGT�4CVG

6JKU�TCVG�KU�HQT�KPFWUVT[�PQP�OGODGT�CVVGPFGGU��UWEJ�CU�2JCTOCEGWVKECN�&QORCPKGU�

&QPUWNVCPVU��8GPFQTU��GVE�

*TQWR�4CVG

;QWT�KPUVKVWVKQP�OC[�DG�GNKIKDNG�HQT�C�FKUEQWPV�HQT�C�ITQWR�QH�VJTGG�QT�OQTG��2NGCUG�GOCKN

VJGa/GGVKPIU�'GRCTVOGPVaHQT�CFFKVKQPCN�KPHQTOCVKQP�

4GIKUVTCVKQP�&QPÕTOCVKQP

áH�[QW�TGIKUVGT�QPNKPG��[QW�YKNN�TGEGKXG�C�EQPÕTOCVKQP�UGPV�FKTGEVN[�VQ�VJG�GOCKN�CFFTGUU�[QW

RTQXKFGF�CV�VJG�VKOG�QH�TGIKUVTCVKQP��áH�[QW�HCZ�QT�OCKN�[QWT�TGIKUVTCVKQP�HQTO�CPF�HGG��[QW

UJQWNF�TGEGKXG�EQPÕTOCVKQP�QH�[QWT�TGIKUVTCVKQP�D[�GOCKN��YKVJKP����FC[U�QH�$&&&
U�TGEGKRV�QH

[QWT�HQTO��áH�[QW�FQ�PQV�TGEGKXG�C�EQPÕTOCVKQP��RNGCUG�ECNN�VJG�/GGVKPIU�'GRCTVOGPV�CV

��������������GZV������

2CTVKEKRCPVU�.KUV

$�NKUV�VJCV�KPENWFGU�RCTVKEKRCPVÆU�PCOG��VKVNG��CPF�aEQORCP[�PCOG�YKNN�DG�OCFG�CXCKNCDNG�QP�VJG
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EQPHGTGPEG�CRR��6JKU�NKUV�YKNN�PQV�DG�IKXGP�QWV�RTKQT�VQ�VJG�OGGVKPI��áH�[QW�YKUJ�VQ�QRV�QWV�

RNGCUG�EJGEM�VJG�CRRTQRTKCVG�DQZ�QP�VJG�TGIKUVTCVKQP�HQTO��CPF�[QWT�PCOG�YKNN�PQV�DG

KPENWFGF�QP�VJG�NKUV��WPNGUU�[QW�NQI�KPVQ�VJG�CRR�

a

/GGVKPI�/CVGTKCNU
4GIKUVTCVKQP�/CVGTKCNU

;QWT�OGGVKPI�DCFIG�YKNN�DG�CXCKNCDNG�YJGP�VJG�4GIKUVTCVKQP�'GUM�QRGPU�CV������2/

QPa9GFPGUFC[��/CTEJ���������

/QDKNG�$RR

$�YGGM�DGHQTG�VJG�OGGVKPI��[QW�YKNN�TGEGKXG�CP�GOCKN�YKVJ�C�NKPM�CPF�KPUVTWEVKQPU�HQT

FQYPNQCFKPI�VJG�HTGG�$&&&�OQDKNG�CRR��$XCKNCDNG�QP�CNN�UOCTVRJQPGU��VCDNGVU��CPF�NCRVQRU�

VJG�CRR�YKNN�UGTXG�CU�C�QPG�UVQR�UJQR�HQT�CNN�EQPHGTGPEG�KPHQTOCVKQP��KPENWFKPI�VJG�CIGPFC�

URGCMGT�KPHQTOCVKQP��RTGUGPVCVKQPU��GZJKDKVQT�NKUVKPIU��KPVGTCEVKXG�OCRU��UQEKCN�OGFKC��CPF

OQTG�

&CPEGNNCVKQP�4GHWPF�2QNKE[

9TKVVGP�ECPEGNNCVKQP�QH�TGIKUVTCVKQP�TGEGKXGF�KP�VJG�$&&&�QÞEG��QP�QT�RTKQT�VQa6WGUFC[�

)GDTWCT[����������YKNN�TGUWNV�KP�C�TGHWPF�NGUU�C������RTQEGUUKPI�HGG��0Q�ECPEGNNCVKQP�TGHWPF

TGSWGUVU�YKNN�DG�CEEGRVGF�CHVGT�)GDTWCT[����2NGCUG�PQVG��4GIKUVTCVKQPU�ECP�DG�VTCPUHGTTGF�VQ

CPQVJGT�OGODGT�QH�VJG�TGIKUVTCPVÆU�EGPVGT�DWV�PQV�VQ�CPQVJGT�OGGVKPI��6Q�RNCEG�TGSWGUV�

GOCKN�VJG�/GGVKPIU�'GRCTVOGPV��QT�HCZ�YTKVVGP�PQVKEG�VQ��������������

5WDUVKVWVKQPU

5WDUVKVWVKQPU�OC[�DG�OCFG�CV�CP[�VKOG�CPF�YKNN�PQV�KPEWT�C�RTQEGUUKPI�HGG��6JG�UWDUVKVWVG

KPFKXKFWCN�YKNN�RC[��KH�CRRNKECDNG��C�TGIKUVTCVKQP�HGG�VJCV�GSWCNU�JKU�QT�JGT�TCVG�ECVGIQT[��)QT

GZCORNG��C�PQP�OGODGT�UWDUVKVWVKPI�HQT�C�OGODGT�YKNN�RC[�VJG�JKIJGT�TGIKUVTCVKQP�TCVG�

2NGCUG�GOCKN�VJG�/GGVKPIU�'GRCTVOGPV��QT�HCZ�VJG�TGSWGUV�KP�YTKVKPI�VQ��������������

(NGEVTQPKE�/GFKC�&QPUGPV

$VVGPFGGU�OC[�CRRGCT�KP�RJQVQITCRJU�QT�XKFGQU�VJCV�YKNN�DG�VCMGP�FWTKPI�VJKU�OGGVKPI�

4GIKUVTCVKQP�ITCPVU�$&&&�RGTOKUUKQP�VQ�RJQVQITCRJ�CPF�QT�XKFGQ�TGEQTF�CVVGPFGGU�HQT�WUG�KP

$&&&�RTKPVGF�CPF�QT�GNGEVTQPKE�RWDNKECVKQPU��QP�YGDUKVGU�CPF�QT�GNGEVTQPKE�EQOOWPKECVKQPU

YKVJQWV�CVVGPFGG�EQORGPUCVKQP�QT�CRRTQXCN�TKIJVU��$NN�PGICVKXGU��RTKPVU��CPF�QT�FKIKVCN

TGRTQFWEVKQPU�UJCNN�DG�VJG�RTQRGTV[�QH�$&&&�
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