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7�MPǞTLÊN�SPDF�CZEMFMP�W�B[ZMPWÝDI�EPNFDI�W�ƀFTLÊ�-ÎQǇ�B�W�%PCSBOPWǇ�DFMLFN�����SPEJO
	���SPEJO�QPEFQTBMP�TNMPVWV�W�SPDF�����
���SPEJOZ�CZMZ�VCZUPWÃOZ�KJß�PE�SPLV�����
�

7�KFEFOÃDUJ�QPLPKÎDI�W�ƀFTLÊ�-ÎQǇ�CZMP�QPTLZUOVUP�QMBDFOÊ�B[ZMPWÊ�VCZUPWÃOÎ�NBYJNÃMOǇ�OB�
EPCV�KFEOPIP�SPLV�B�PLBNßJUÊ
�CF[QMBUOÊ�[ÃLMBEOÎ�TPDJÃMOǇQSÃWOÎ�QPSBEFOTUWÎ�OB�[ÃLMBEǇ�
TNMPVWZ�P�QPTLZUPWÃOÎ�TPDJÃMOÎ�TMVßCZ�QPTUVQOǇ����ßFOÃN�T����EǇUNJ��

6� LMJFOUǲ� CZMB� W� QSǲCǇIV� QPCZUV� QPEQPSPWÃOB� WǇUØÎ� TBNPTUBUOPTU� B� [PEQPWǇEOPTU� [B�
QSPTUǥFEÎ
�WF�LUFSÊN�CZEMÎ��$ÎMFN�CZMB�KFKJDI�JOUFHSBDF�EP�TQPMFǁOPTUJ�CF[�WZUWÃǥFOÎ�[ÃWJTMPTUJ�
OB� TPDJÃMOÎ� TMVßCǇ�� ,MJFOUJ� CZMJ� WFEFOJ� L� TBNPTUBUOPTUJ� B� L� OBWB[PWÃOÎ� TPDJÃMOÎDI� WB[FC
T�NFOØÎ�J[PMBDÎ�PE�TQPMFǁOPTUJ�
,MJFOUJ� CZMJ� W� QSǲCǇIV� QPCZUV� QPEQPSPWÃOJ� QǥJ� ǥFØFOÎ� KFKJDI� QSPCMFNBUJDLÊ� TJUVBDF
� BMF
J�W�EBMØÎDI�EÎMǁÎDI�PCMBTUFDI��WFEFOÎ�EPNÃDOPTUJ
�IPTQPEBǥFOÎ
�QǇTUPWÃOÎ�WMBTUOÎDI�QPUSBWJO
�
WÝDIPWB�B�QÊǁF�P�EǇUJ
�VQMBUOJUFMOPTU�OB�USIV�QSÃDF
�TFCFQSF[FOUBDF
�PSJFOUBDF�QǥJ�[ÎTLÃWÃOÎ
B� [QSBDPWÃWÃOÎ� JOGPSNBDÎ� QPUǥFCOÝDI� QSP� KFKJDI� ßJWPU�� 7ØF� CZMP� QPTLZUPWÃOP� GPSNPV�
LPO[VMUBDÎ� TF� TPDJÃMOÎN� QSBDPWOÎLFN
� QSBDPWOÎLFN� W� TPDJÃMOÎDI� TMVßCÃDI
� QSÃWOÎLFN
B� QTZDIPMPHFN� ǁJ� GPSNPV� Sǲ[OÝDI� LVS[ǲ�� "CZ� QPTLZUPWÃOÎ� TPDJÃMOÎ� TMVßCZ� CZMP� DP�
OFKLWBMJUOǇKØÎ
�QPLSBǁPWBMP�TF�WF�TQPMVQSÃDJ�T�NFUPEJǁLPV�TPDJÃMOÎDI�TMVßFC�

#ǇIFN�SPLV�TF�EP�KJOÊIP�B[ZMPWÊIP�EPNV�ǁJ�TPDJÃMOÎIP�[BǥÎ[FOÎ�QǥFTUǇIPWBMP����LMJFOUǲ

���LMJFOUǲ�ǁJ�SPEJO�PEFØMP�OF[OÃNP�LBN����LMJFOUJ�TJ�UBLÊ�CǇIFN�TWÊIP�QPCZUV�OB�B[ZMPWÊN�
EPNǇ�OBØMJ� QSBDPWOÎ� VQMBUOǇOÎ��7FMLÝN�QSPCMÊNFN�CZMP� TUǇIPWÃOÎ�EP�QSPOBKBUÝDI�CZUǲ��
ÂÃEOÃ�[�SPEJO�OFTFIOBMB�VCZUPWÃOÎ�QSP�TWÊ�WÎDFǁFUOÊ�SPEJOZ�

$FMLFN� ��� LMJFOUǲ� B� KFKJDI� EǇUÎ� [� PCPV�"[ZMPWÝDI� EPNǲ� TF� EPCSPWPMOǇ� [BQPKJMJ� EP� BLDF�
t6LMJǄNF�ƀFTLPu
�LEZ�QSPWÃEǇMJ�ÙLMJE�WFǥFKOÊIP�QSPTUSBOTUWÎ�W�PLPMÎ�"[ZMPWÊIP�EPNV�+POÃØ
W�%PCSBOPWǇ�B�/PWÊN�#PSV��7�%PCSBOPWǇ�CZMP�QPLSBǁPWÃOP�W�CVEPWÃOÎ�W[UBIǲ�T�PTBEOÎN�
WÝCPSFN�QSP�VESßFOÎ�EPCSÝDI�W[UBIǲ�T�VTFEMÎLZ�B�LMJFOUZ�B[ZMPWÊIP�EPNV��,MJFOUJ�B[ZMPWÊIP�
EPNV�TF�[BQPKPWBMJ�EP�BLDÎ�QǥJQSBWPWBOÝDI�PTBEOÎN�WÝCPSFN�B�PCZWBUFMJ�%PCSBOPWB
�W�MÊUǇ�
EPLPODF�PTBEOÎ�WÝCPS�B�4%)�%PCSBOPW�VTQPǥÃEBMZ�QǥÎNP�QSP�EǇUJ�B�SPEJǁF�[�"[ZMPWÊIP�
EPNV�+POÃØ�IBTJǁTLÊ�PEQPMFEOF�

"[ZMPWâ� EʹN� +POÈÝ� QPNÈIÈ� NBULÈN
� PUDʹN� B� SPEJOÈN� T� OF[MFUJMâNJ� OFCP�
OF[BPQBUʭFOâNJ�EʏUNJ
�LUFSÏ�TF�PDJUMZ�W�UÓäJWÏ�äJWPUOÓ�TJUVBDJ
�LUFSPV�OFCZMZ�TDIPQOZ�
[WMÈEOPVU�WMBTUOÓNJ�TJMBNJ�

7�%PCSBOPWǇ�CZMZ�UZUP�TMVßCZ�QPTLZUOVUZ�QPTUVQOǇ����WÎDFǁFUOÝN�SPEJOÃN�TF����EǇUNJ�WF�
ǁUZǥFDI�QPLPKÎDI�
ƀBTUÝN� EǲWPEFN�QSP� WZIMFEÃOÎ� CZEMFOÎ� B� QPNPDJ� CZMB� V� LMJFOUǲ� UÎßJWÃ� êOBOǁOÎ� TJUVBDF
B�OFTDIPQOPTU�ISBEJU�TUÃWBKÎDÎ�CZEMFOÎ
�OFWZIPWVKÎDÎ�CZUPWÊ�QPENÎOLZ
�OFEPTUBUFǁOÃ�QÊǁF
P�EǇUJ
�EPNÃDÎ�OÃTJMÎ
� QǥFDIPE�[� KJOÊIP�B[ZMPWÊIP�EPNV
�QSPCMÊN�T�OÃWZLPWÝNJ� MÃULBNJ
B�QPUǥFCB�ǥFØFOÎ�TJUVBDF�T�EPIMFEFN�OBE�QÊǁÎ�P�EǇUJ�B�ǥFØFOÎ�MÊǁCZ�

0ǁFLÃWBOPV�WǇDÎ�QSP�SPL������CZMP�[BIÃKFOÎ�SFLPOTUSVLDF�PCKFLUV�W�ƀFTLÊ�-ÎQǇ
�LUFSÝ�TF�
EMPVIPEPCǇ�OBDIÃ[FM�WF� WFMNJ� ØQBUOÊN� UFDIOJDLÊN� TUBWV��7� SÃNDJ� SP[QPǁUV�PSHBOJ[BDF
B�EÎLZ�QBSUOFSǲN�B�EÃSDǲN�CZMB�$IBSJUB�ƀFTLÃ�-ÎQB�
TDIPQOB� EǇMBU� W� NJOVMÝDI� MFUFDI� CǇßOÊ� QSPWP[OÎ�
PQSBWZ
� BMF� OB� [BUÊLBKÎDÎ� TUSPQ
� OFUǇTOÎDÎ� PLOB� ǁJ�
VDQÃWBKÎDÎ� LBOBMJ[BDJ� KJß� êOBODF� W� SP[QPǁUV�
PSHBOJ[BDF� BOJ� W� SP[QPǁUV� NBKJUFMF� PCKFLUV� NǇTUB�
ƀFTLÃ�-ÎQB�OF[CÝWBMZ��%ÎLZ�FWSPQTLÊ�EPUBDJ�B�TUÃUOÎN�
QSPTUǥFELǲN� UBL� CZMB� W� TSQOV� [BIÃKFOB� DFMLPWÃ�
SFLPOTUSVLDF� QPENÎOǇOÊ� PELVQFN� PCKFLUV� B� UBLÊ�
QǥÎTUBWCB��5P�WØF�W�QǥFEQPLMÃEBOÊ�DFOǇ������������
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*�W�SPDF������NVTFMZ�CÝU�OBTUBWFOZ�NJNPǥÃEOÃ�QSBWJEMB�QǥJ�QPTLZUPWÃOÎ�TPDJÃMOÎ�TMVßCZ
�LUFSÊ�
[BNF[Î�ØÎǥFOÎ�QBOEFNJDLÊ�WMOZ�DPWJE�����7[IMFEFN�L�PQBLPWBOÊ�TJUVBDJ�[�SPLV������CZMP�
TOB[ØÎ� QǥFTWǇEǁJU� LMJFOUZ� B[ZMPWÊIP� EPNV� L� EPESßPWÃOÎ� QSBWJEFM�� %ÎLZ� PEQPWǇEOÊNV
�
QSPGFTJPOÃMOÎNV�B�LPMFHJÃMOÎNV�QǥÎTUVQV�CZMB�TJUVBDF�[WMÃEOVUB��

t4QPMVQSÃDF�T�"[ZMPWÝN�EPNFN�+POÃØ�KF�OB�WFMNJ�EPCSÊ�ÙSPWOJ��7F�TQPMVQSÃDJ�TF�[BNǇTUOBODJ�
B[ZMPWÊIP�EPNV�TF�OÃN�MÊQF�EBǥÎ�WÊTU�LMJFOUZ�L�WǇUØÎ�[PEQPWǇEOPTUJ
�QPTÎMFOÎ�KFKJDI�SPEJǁPWTLÝDI�
LPNQFUFODÎ�B�DFMLPWÊNV�[MFQØFOÎ�QÊǁF�P�OF[MFUJMÊ�EǇUJ��;F�TUSBOZ�QSBDPWOJD�B[ZMPWÊIP�EPNV�TF�
TFULÃWÃNF�T�QSPGFTJPOÃMOÎN
�MJETLÝN�B�JOEJWJEVÃMOÎN�QǥÎTUVQFN�LF�LMJFOUǲN�B�KFKJDI�PDIPUPV�
QPTLZUOPVU�LPNQMFYOÎ�QPNPD�W�KFKJDI�OFQǥÎ[OJWÊ�TPDJÃMOÎ�TJUVBDJ��7ØF�TF�PESÃßÎ�J�W�QP[JUJWOÎ�
[QǇUOÊ�WB[CǇ
�LUFSPV�NÃNF�PE�LMJFOUǲ
�LUFǥÎ�TJ�B[ZMPWÝN�CZEMFOÎN�QSPØMJ
�OFCP�QSPDIÃ[FKÎ�i

.HS��7FSPOJLB�#BSDBMPWÃ
�SFGFSFOULB�TPDJÃMOǇQSÃWOÎ�PDISBOZ�PECPSV�TPDJÃMOÎDI�WǇDÎ
B�[ESBWPUOJDUWÎ
�ƀFTLÃ�-ÎQB

3FGFSFODF�
t6QǥÎNOÊ� QPEǇLPWÃOÎ� QBUǥÎ� WØFN� [BNǇTUOBODǲN� "[ZMPWÊIP� EPNV� +POÃØ� W� %PCSBOPWǇ��
,POFǁOǇ�EÎLZ�OJN�WJEÎN�TWǇUMP�OB�LPODJ�UVOFMV�B�ØBODJ�OB�MFQØÎ�B�QMOPIPEOPUOǇKØÎ�ßJWPU�QSP�NPKJ�
SPEJOV�i
����������������������������������������������������������������������������������������������������������������������,MJFOULB�B[ZMPWÊIP�EPNV

1ǥFTUǇIPWÃOÎN�CZM�NF[J�LMJFOUZ�B[ZMPWÊIP�EPNV�[B[OBNFOÃO�LMBEOÝ�BTQFLU�QǥFEFWØÎN�WF�
GPSNǇ�VCZUPWÃOÎ
�KFMJLPß�W�/PWÊN�#PSV�KTPV�L�EJTQP[JDJ�TBNPTUBUOǇ�WZCBWFOÊ�CZUPWÊ�CVǞLZ
T� WMBTUOÎ� LVDIZOÎ� B� TPDJÃMOÎN� [BǥÎ[FOÎN�� 5ZUP� U[W�� USÊOJOLPWÊ� CZUZ� QPTLZUVKÎ� WIPEOǇKØÎ�
QSPTUPS�QSP�SP[WPK�TBNPTUBUOPTUJ�QǥJ�ǥFØFOÎ�OFQǥÎ[OJWÊ�TPDJÃMOÎ�TJUVBDF�

/ÃLMBEZ����������������������������������������������������������������������������������������������������������������� ,ǁ
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EPUBDF�PE�,¼�-, ��������� ����
USßCZ�[�QSPEFKF�TMVßFC� ��������� ����
EPUBDF�PE�NǇTU�B�PCDÎ ��������� ���
EPUBDF�PE�¼1�ƀ3 ������� ���

QǥJKBUÊ�QǥÎTQǇWLZ�B�KJOÊ�êOBOǁOÎ�WÝOPTZ ������� ���
EPUBDF�PE�.147�ƀ3 ������� ���

"[ZMPWÝ�EǲN�+POÃØ�KF�SFHJTUSPWBOPV�TPDJÃMOÎ�TMVßCPV�V�,¼�-JCFSFDLÊIP�LSBKF�QPE�ǁÎTMFN�
��������EMF�[ÃLPOB�P�TPDJÃMOÎDI�TMVßCÃDI�

NBUFSJÃMPWÊ�OÃLMBEZ
FOFSHJF
PQSBWZ�B�TMVßCZ
PTPCOÎ�OÃLMBEZ
PEQJTZ�%).�
SFßJKOÎ�OÃLMBEZ�B�KJOÊ�PTUBUOÎ�OÃLMBEZ
PEQJTZ�OFEPCZUOÝDI�QPIMFEÃWFL�B�01
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1SBDPWOJDF�QPNÃIBMZ�LMJFOUǲN�T�VESßFOÎN�OFCP�IMFEÃOÎN�CZEMFOÎ
�TF�[ÃLMBEOÎN�ǥFØFOÎN�OFQǥÎ[OJWÊ�
TPDJÃMOÎ�TJUVBDF�SPEJOZ�B�TF�TOJßPWÃOÎN�EPQBEV�TJUVBDF�OB�WÝWPK�EǇUÎ��

7� MPǞTLÊN� SPDF� CZMB� QPTLZUOVUB� QPNPD� ��� SPEJOÃN� [� ƀFTLPMJQTLB� B� ��� SPEJOÃN� [� /PWPCPSTLB
B�$WJLPWTLB��

4PDJÈMOʏ� BLUJWJ[BʊOÓ� TMVäCZ� QSP� SPEJOZ� T� EʏUNJ� 4UBSUÏS� QPTLZUPWBMZ� TFENâN� SPLFN� QPNPD�
SPEJOÈN�B�QFʊVKÓDÓN�PTPCÈN�T�OF[BPQBUʭFOâNJ�EʏUNJ�QʭJ�QʭFLPOÈWÈOÓ�UÓäJWÏ�äJWPUOÓ�TJUVBDF��

/BTUBWPWBMZ�IPTQPEBǥFOÎ�SPEJOZ�OB�[ÃLMBEǇ�NǇTÎǁOÎDI�QǥÎKNǲ�B�WÝEBKǲ
�QPNÃIBMZ�LMJFOUǲN�T�FWJEFODÎ�
OB�ÙǥBEV�QSÃDF
�T�IMFEÃOÎN�QSÃDF�OB�JOUFSOFUV�B�T�ǥFØFOÎN�EMVIPWÊ�QSPCMFNBUJLZ
�T�IMFEÃOÎN�OFCP�
VESßFOÎN�CZEMFOÎ�WǁFUOǇ�LPNVOJLBDF�T�QSPOBKÎNBUFMJ��

3PEJǁF�QPEQPSPWBMZ�W�QǥJKFUÎ�SPEJǁPWTLÊ�SPMF�B�W�SPEJǁPWTLÝDI�LPNQFUFODÎDI
�[FKNÊOB�WF�TQPMVQSÃDJ
T� NBUFǥTLPV� ǁJ� [ÃLMBEOÎ� ØLPMPV�� 1SBDPWOJDF� QPNÃIBMZ� QSP� EǇUJ� WZIMFEBU� WIPEOÊIP� QFEJBUSB� ǁJ�
PECPSOÊIP�MÊLBǥF��7�OFQPTMFEOÎ�ǥBEǇ�UBLÊ�QPNÃIBMZ�LMJFOUǲN�T�WZQMǞPWÃOÎN�GPSNVMÃǥǲ�QSP�Sǲ[OÊ�
ÙǥBEZ�B�JOTUJUVDF
�QǥJ�TFQTÃOÎ�ßJWPUPQJTǲ�OFCP�T�WZǥJ[PWÃOÎN�SPEJǁPWTLÝDI�QǥÎTQǇWLǲ�B�OÃSPLPWÝDI
J�OFOÃSPLPWÝDI�TPDJÃMOÎDI�EÃWFL��
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7ZCSBOÝN� SPEJOÃN� [QSPTUǥFELPWÃWBMZ� QSBDPWOJDF� PLBNßJUPV� NBUFSJÃMOÎ� B� QPUSBWJOPWPV� QPNPD
[�DIBSJUOÎIP�»BUOÎLV�OFCP�[�1PUSBWJOPWÊ�CBOLZ�-JCFSFD��*OUFO[JWOÎ�QPNPD�CZMB�W�PCEPCÎ�KBSOÎ
�UǥFUÎ�WMOZ�
QBOEFNJF�DPWJE���
�BMF�UBLÊ�OB�QPE[JN
�LEZ�EPØMP�LF�LSBDIV�TQPMFǁOPTUJ�#PIFNJB�&OFSHZ�B�EBMØÎDI�
NFOØÎDI�[QSPTUǥFELPWBUFMǲ�FMFLUSJDLÊ�FOFSHJF�B�[FNOÎIP�QMZOV��

%ÎLZ�EBMØÎN�EÃSDǲN�TF�EBǥJMP�[BKJTUJU�J�OÃCZUFL
�IMBWOǇ�QPTUFMF�QSP�EǇUJ
�TUPMZ�L�MFQØÎNV�W[EǇMÃOÎ
�BMF�
UBLÊ�NBUSBDF
�QSBǁLZ�B�MFEOJDF��7�EPCǇ�BEWFOUV�QǥFEBMJ�EÃSDJ�QPE�IMBWJǁLBNJ�3PEJOOÊIP�DFOUSB�4MǲOǇ
�
BLUJWJUZ� ,SBCJDF� PE� CPU� %JBLPOJF� ƀ$&7
� %%.� 4NFUBOLB� OFCP� ƀMPWǇL� W� UÎTOJ� QSPTUǥFEOJDUWÎN�
QSBDPWOJD� 4UBSUÊSV� EǇUFN� LMJFOUǲ� TMVßCZ� OB� ���� WÃOPǁOÎDI� CBMÎǁLǲ� [� DFMLPWÝDI� QǥJCMJßOǇ� ����
EBSPWBOÝDI�$IBSJUǇ�ƀFTLÃ�-ÎQB��'JOBOǁOÎ�QPEQPSZ�TF�EPǁLBMJ�J�KFEOPUMJWÎ�LMJFOUJ�PE�KFEOPUMJWÝDI�EÃSDǲ��

7� QSǲCǇIV� SPLV� QSBDPWOJDF� 4UBSUÊSV� Ù[DF� TQPMVQSBDPWBMZ� T� NOPIB� PSHBOJ[BDFNJ� B� QSPKFLUZ� OB�
EPTBßFOÎ�DÎMǲ�TWÝDI�LMJFOUǲ�m�T�1SPCBǁOÎ�B�NFEJBǁOÎ�TMVßCPV�ƀFTLÃ�-ÎQB
�1PMJDJÎ�ƀ3�ƀFTLÃ�-ÎQB
�0410%�
ƀFTLÃ�-ÎQB�B�/PWÝ�#PS
�3PEJOPV�W�DFOUSV
�BMF�UBLÊ�T�"[ZMPWÝN�EPNFN�+POÃØ�OFCP�%PNFN�IVNBOJUZ���

,MJFOUJ�EPDIÃ[FMJ�W�QSǲCǇIV�SPLV�[B�QSBDPWOJDFNJ�EP�LBODFMÃǥÎ�W�TÎEMF�$IBSJUZ�ƀFTLÃ�-ÎQB
�EP�LWǇUOB�OB�
4PDJÃMOÎ�VCZUPWOǇ�W�/PWÊN�#PSV
�PE�ǁFSWOB�QPUÊ�OPWǇ�EP�CVEPWZ�CÝWBMÊIP�OPWPCPSTLÊIP�JOGPDFOUSB�
OB�Uǥ��5��(��.BTBSZLB��1SBDPWOJDF�OBWØUǇWPWBMZ�SPEJOZ�UBLÊ�W�KFKJDI�EPNÃDOPTUFDI���

ĒĒ
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1ʭÓCʏIZ�[�QSBYF
1BOÎ� -�� TF� CǇIFN� QSPTJODF� QP� QSPEǇMÃOÎ� LPSPOBWJSV� KFØUǇ� WÎDF� [IPSØJM� [SBL
� KFKÎ� DFMPßJWPUOÎ�
USÃQFOÎ��"CZ�P�OǇK�OFQǥJØMB�ÙQMOǇ
�OBQTBM�KÎ�PØFUǥVKÎDÎ�EPLUPS�MÊLZ
�LUFSÊ�CZMB�OVDFOB�CSÃU�J�QǥFT�
OFßÃEPVDÎ�BMFSHJDLÊ�SFBLDF��1SÃØLZ�[BGVOHPWBMZ�BMF�KFO�ǁÃTUFǁOǇ��;�UPIP�EǲWPEV�TJ�QBOÎ�-��CZMB�
OVDFOB�PCTUBSBU�OPWÊ�CSÝMF�TF�TJMOǇKØÎNJ�EJPQUSJFNJ
�KFKJDIß�NJOJNÃMOÎ�DFOB�TF�WØBL�QPIZCPWBMB�
LPMFN�ØFTUJ�UJTÎD�LPSVO��1SP�QBOÎ�-�
�LUFSÃ�QSBDVKF�OB�[LSÃDFOÝ�ÙWB[FL�B�QPCÎSÃ�JOWBMJEOÎ�EǲDIPE�
ESVIÊIP�TUVQOǇ
�CZMB�UBLPWÃ�ǁÃTULB�OBE�KFKÎ�TÎMZ��1SPUP�QSBDPWOJDF�TPDJÃMOǇ�BLUJWJ[BǁOÎDI�TMVßFC�
4UBSUÊS�PTMPWJMB�QPUFODJÃMOÎ�EÃSDF�T�QSPTCPV�P�TQPMVêOBODPWÃOÎ��%ÃSDJ�TF�TLVUFǁOǇ�OBØMJ�B�QBOÎ
-��QPNPIMJ�[BQMBUJU�WÝSB[OPV�ǁÃTU�OÃLMBEǲ�OB�CSÝMF��1SP�QBOÎ�-�
�LUFSÃ�CZMB�TDIPQOÃ�NÎU�J�QǥFT�
OÎ[LÝ�QǥÎKFN�B�OVUOÊ�SPEJOOÊ�WÝEBKF�QFOÎ[F�CPLFN
�CZMB�UBLPWÃUP�QPNPD�PCSPWTLPV�QTZDIJDLPV�
ÙMFWPV�

t.PD�EǇLVKV�[B�QPNPD�EÃSDǲN�B�QBOÎ�[F�4UBSUÊSV��/FWÎN
�DP�CZDI�CF[�OJDI�EǇMBMB��$IBSJUB�
NJ�QPNÃIÃ�Vß�EMPVIP��+TFN�TUSBØOǇ�SÃEB�[B�$IBSJUV�J�[B�WØFDIOZ�MJEJ
�DP�QPNÃIBKÎ�OFKFO�
NOǇ�i�

QBOÎ�-�
�LMJFOULB�TPDJÃMOǇ�BLUJWJ[BǁOÎDI�TMVßFC�4UBSUÊS�

4PDJÃMOǇ�BLUJWJ[BǁOÎ�TMVßCB�QSP�SPEJOZ�T�EǇUNJ�4UBSUÊS�KF�SFHJTUSPWBOPV�TPDJÃMOÎ�TMVßCPV�V�,¼�
-JCFSFDLÊIP�LSBKF�QPE�ǁÎTMFN���������EMF�[ÃLPOB�P�TPDJÃMOÎDI�TMVßCÃDIf����

EPUBDF�PE�,¼�-, ��������� ����

EPUBDF�PE�NǇTU�B�PCDÎ ��������� ���
EPUBDF�PE�¼1�ƀ3

������� ���
QǥJKBUÊ�QǥÎTQǇWLZ�B�KJOÊ�êOBOǁOÎ�WÝOPTZ
EPUBDF�PE�.147�ƀ3

������ ���

NBUFSJÃMPWÊ�OÃLMBEZ
FOFSHJF
PQSBWZ�B�TMVßCZ
PTPCOÎ�OÃLMBEZ
PEQJTZ�%).�
SFßJKOÎ�OÃLMBEZ�B�KJOÊ�PTUBUOÎ�OÃLMBEZ

������
������

��������
���������

������
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Ēē
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4PDJÃMOÎ�BVUPNPCJM�TWÃßÎ�PE�SPLV������[ESBWPUOǇ�IFOEJLFQPWBOÊ�EǇUJ�LBßEÝ�ØLPMOÎ�EFO�
EP�ØLPMZ�B�[F�ØLPMZ
�ǁÎNß�QPTLZUVKF�EǇUFN�QPDJU�TBNPTUBUOPTUJ�B�SPEJǁǲN�QPNPD�

%WB�EPEÃWLPWÊ�BVUPNPCJMZ
�EÎLZ�OÃKF[EPWÊ�SBNQǇ�LPOTUSVLǁOǇ�V[QǲTPCFOZ�L�QǥFWP[V�
UǇMFTOǇ� IFOEJLFQPWBOÝDI� PTPC
� TWÃßFMZ� DFMLFN� ��� [ESBWPUOǇ� IFOEJLFQPWBOÝDI� EǇUÎ�
LBßEÝ�EFO�EP�ØLPMZ�OFCP�[F�ØLPMZ��
%ǇUJ� T� NFOUÃMOÎN� ǁJ� GZ[JDLÝN� IFOEJLFQFN� CZMZ� QǥFQSBWPWÃOZ� OB� NÎTUP� VSǁFOÎ
[� QSBWJEFMOÝDI� TWP[PWÝDI� MJOFL� NǇTU� B� PCDÎ� ƀFTLÃ� -ÎQB
� /PWÝ� #PS
� %PLTZ
� ;ÃLVQZ
�
,BNFOJDLÝ�»FOPW
�4LBMJDF�V�ƀFTLÊ�-ÎQZ
�4MPVQ�W�ƀFDIÃDI�B�+FTUǥFCÎ��7ÝIPEPV�UÊUP�QǥFQSBWZ�
CZM�UBLÊ�QPTLZUPWBOÝ�TFSWJT
�SPEJǁ�QPV[F�QǥFEÃWBM�OFCP�QǥFCÎSBM�EÎUǇ�W�SÃNDJ�[BKJØUǇOÊ�DFTUZ��

7�SPDF������GVOHPWBM�QSPKFLU�LWǲMJ�PNF[FOÎ�QSPWP[V�ØLPM�B�ØLPMTLÝDI�[BǥÎ[FOÎ�[�EǲWPEV�CPKF�
QSPUJ�FQJEFNJJ�LPSPOBWJSV�W�PNF[FOǇKØÎ�NÎǥF�� +FMJLPß� KF�BMF�QSPKFLU�QPEPCOÊIP�UZQV�OB�
PLSFTF�ƀFTLÃ�-ÎQB�KFEJOÝ
�CZMB�KFIP�WZUÎßFOPTU�J�QǥFTUP�WZTPLÃ��

/B�[ÃLMBEǇ�[LVØFOPTUÎ�[�QSBYF�B�LMBEOÝDI�SFGFSFODÎ�[F�[ÃLMBEOÎ�TQFDJÃMOÎ�ØLPMZ�W�VMJDJ�+JßOÎ
W� ƀFTLÊ� -ÎQǇ� B� [FKNÊOB� QBL� TQPLPKFOPTUJ� EǇUÎ� B� KFKJDI� SPEJǁǲ� TF� QPUWSEJMP
� ßF� QSPKFLU�
WÝ[OBNOǇ� QPNÃIÃ� SPEJOÃN� WÝSB[OÝN� ǁBTPWÝN� B� êOBOǁOÎN� PEMFIǁFOÎN� KFKJDI� UÎßJWÊ
B�LPNQMJLPWBOÊ�TJUVBDF��%ǇUJ�NBKÎ�NPßOPTU�[MFQØPWBU�TWPV�TBNPTUBUOPTU
�TOJßVKF�TF�KFKJDI�
TPDJÃMOÎ� J[PMBDF
� VUVßVKÎ� TF� W[UBIZ� TF� TQPMVßÃLZ� B� KFKJDI� SPEJǁF� NBKÎ� WǇUØÎ� NPßOPTU�
[BNǇTUOBOPTUJ�

��2�-
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�
�����a#��
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#
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$FMLPWÃ�LBQBDJUB�PCPV�WP[ǲ�KF����NÎTU�QSP�LMJFOUZ�	KFEFO�Wǲ[�QPKNF�NBYJNÃMOǇ���TFEÎDÎDI�
LMJFOUǲ
�ESVIÝ���QMVT���NÎTUB�QSP�LMJFOUZ�OB�WP[ÎLV

�QSPUP�OB�SBOOÎ�B�PEQPMFEOÎ� MJOLV�
WZKÎßEǇKÎ�PCB�WP[Z�TPVǁBTOǇ
�LBßEÝ�OB�KJOPV�TWP[PWPV�MJOLV�QP�ƀFTLPMJQTLV��1PMFEOÎ�MJOLV�
EPLÃßF�PCTUBSBU�QPV[F�KFEFO�Wǲ[��0CB�BVUPNPCJMZ�KTPV�W�NBKFULV�$IBSJUZ�ƀFTLÃ�-ÎQB
�LUFSÃ�
ISBEJMB�SPǁOÎ�QPKJØUǇOÎ
�EBOǇ�B�PTUBUOÎ�OÃLMBEZ�OB�QSPWP[�

t4WP[Z�4PDJÃMOÎN�BVUPNPCJMFN�KTPV�OBQSPTUP�TLWǇMÃ�TMVßCB��7ZVßÎWÃNF�KJ�WßEZ
�LEZß�OÃN�
QǥFWÃßFKÎ�#BSVOLV�[F�ØLPMZ�EP�EFOOÎIP�TUBDJPOÃǥF�5BUB�CF[�OBØÎ�BTJTUFODF
�EÎLZ�ǁFNVß�
NǲßV�MÊQF�PSHBOJ[PWBU�TWǲK�QSBDPWOÎ�B�WPMOÝ�ǁBT��+TNF�PQSBWEV�WEǇǁOÎ�[B�UBLPWPV�TMVßCV�i

.BULB�LMJFOULZ�4PDJÃMOÎIP�BVUPNPCJMV
-PǞTLÝ�SPL�$IBSJUB�ƀFTLÃ�-ÎQB�OBEÃMF�[ÎTLÃWBMB�êOBOǁOÎ�EBSZ
�LUFSÝNJ�CZMZ�êOBODPWÃOZ�
TQMÃULZ�[B�PCB�WP[Z
�QPIPOOÊ�INPUZ�B�TFSWJTOÎ�PQSBWZ�

"ǁLPMJ�NOPIP�USBEJǁOÎDI�BLUJWJU�OFNPIMP�QSPCǇIOPVU�W�NÎǥF�QǥFEFØMÝDI�MFU�OFCP�WǲCFD�
	QSPEFK� BEWFOUOÎDI� WÝSPCLǲ

� J� QǥFTUP� BLUJWJUZ� OB� EPêOBODPWÃOÎ� QSPWP[V� PCPV� WP[ǲ�
QPLSBǁPWBMZ� 	$IBSJUOÎ� QBMBǁJOLB
� QSPEFK� SFLMBNZ�OB� 4PDJÃMOÎN� BVUPNPCJMV
� 5ǥÎLSÃMPWÃ�
TCÎSLB
� CFOFêǁOÎ� LPODFSU� 4MÃWB� CVEJß
�� 4UFKOǇ� UBL� QPLSBǁPWBM� ,MVC� QǥÃUFM� 4PDJÃMOÎIP�
BVUPNPCJMV
� KFIPß� ǁMFOPWÊ� QǥJTQÎWBKÎ� OB� QSPWP[� QSBWJEFMOÝNJ� NǇTÎǁOÎNJ� QǥÎTQǇWLZ
W�NJOJNÃMOÎ�IPEOPUǇ�����,ǁ�

/ÈLMBEZ����������������������������������������������������������������������������������������������������������������� ,ʊ
NBUFSJÃMPWÊ�OÃLMBEZ
FOFSHJF
PQSBWZ�B�TMVßCZ
PTPCOÎ�OÃLMBEZ
PEQJTZ�%).�
SFßJKOÎ�OÃLMBEZ�B�KJOÊ�PTUBUOÎ�OÃLMBEZ
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ǁMFOTUWÎ�W�LMVCV�QǥÃUFM

������� ����
EPUBDF�PE�NǇTU�B�PCDÎ

��������� ����

EPUBDF�PE�¼1�ƀ3

������� ����EBSZ�B�TCÎSLZ

QSPDFOUVÃMOÎ�SP[EǇMFOÎ�WÝOPTǲ

USßCZ�[�QSPEFKF�TMVßFC
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�������������

Ēĕ
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$FOUSVN�QSP�QǇTUPVOTLÊ�SPEJOZ�W�SPDF������EPQSPWÃ[FMP�W�SÃNDJ�TPDJÃMOǇQSÃWOÎ�PDISBOZ�
EǇUÎ�QǇTUPVOTLÊ�SPEJOZ�[�PLSFTǲ�ƀFTLÃ�-ÎQB
�-JCFSFD�B�.MBEÃ�#PMFTMBW��

$FOUSVN�W�NJOVMÊN�SPDF�QPEQPSPWBMP����QǇTUPVOǲ�QǥJ�WÝDIPWǇ�DFMLFN����TWǇǥFOÝDI�
EǇUÎ
�LUFSÊ�OFNPIPV�WZSǲTUBU�WF�WMBTUOÎ�SPEJOǇ��%PQSPWÃ[FMP�KF�W�KFKJDI�LBßEPEFOOÎDI�
SBEPTUFDI�B�TUBSPTUFDI�B�QPTLZUPWBMP�KJN�QPNPD�QPEMF�JOEJWJEVÃMOÎDI�QPUǥFC��

7�QSǲCǇIV�SPLV�EPQSPWÃ[FMZ�QSBDPWOJDF�OB�[ÃLMBEǇ����EPIPE�P�WÝLPOV�QǇTUPVOTLÊ�QÊǁF����
QǇTUPVOǲ�QPTLZUVKÎDÎDI�EMPVIPEPCPV�QÊǁJ����EǇUFN
�EÃMF�QBL���QǇTUPVOZ�OB�QǥFDIPEOPV�
EPCV
�LUFǥÎ�W�UPNUP�PCEPCÎ�QFǁPWBMJ�P���EǇUJ
�LUFSÊ�CZMZ�OÃTMFEOǇ�VNÎTUǇOZ�EP�QǥÎCV[FOTLÊ�
QǇTUPVOTLÊ�QÊǁF
�QÊǁF�CJPMPHJDLÊIP�SPEJǁF�B�BEPQDF��

$FOUSVN�QPǥÃEBMP�W�QSǲCǇIV�SPLV�W[EǇMÃWÃOÎ�QǇTUPVOǲ�GPSNPV�QSBWJEFMOÝDI�SP[WPKPWÝDI�
TLVQJO�B�W[EǇMÃWÃOÎ�OB�LPOLSÊUOÎ�UÊNBUB�WßEZ�EWBLSÃU�NǇTÎǁOǇ�W�QPEPCǇ�UǥÎIPEJOPWÝDI�
TFNJOÃǥǲ��/FCZMP�UPNV�UBL�BMF�QP�DFMÝ�SPL��/B�[BǁÃULV�SPLV�TF�LWǲMJ�QSPUJFQJEFNJDLÝN�
PQBUǥFOÎN�[QPNBMJMB�B�OÃTMFEOǇ�[BTUBWJMB�PTPCOÎ�QPSBEFOTLÃ�B�UFSBQFVUJDLÃ�ǁJOOPTU
�TUFKOǇ�
UBL�J�WÝDWJLZ�QSBDPWOJD��/ǇLUFSÊ�WÝDWJLZ�CZMZ�BMF�QǥFTVOVUZ�EP�POMJOF�QSPTUǥFEÎ��+FEOBMP�TF�
OBQǥÎLMBE�P�*OUFO[JWOÎ�LVS[�QSÃDF�T�UFSBQFVUJDLÝNJ�LBSUBNJ��4LS[F�UZUP�LBSUZ�KF�LMJFOUǲN�
OBQPNÃIÃOP�WZKÃEǥJU�FNPDF�B�NZØMFOLZ
�LUFSÊ�KTPV�KJOBL�IǲǥF�WZKÃEǥJUFMOÊ��1P�SP[WPMOǇOÎ�
PQBUǥFOÎ� BCTPMWPWBMZ� QSBDPWOJDF� OBQǥÎLMBE� WÝDWJL� NFUPEZ� 7ZUWÃǥFOÎ� UFSBQFVUJDLÝDI�
QǥÎCǇIǲ
�LUFSÃ�QPNÃIÃ�EǇUFN�WZSPWOBU�TF�T�KFKJDI�LPNQMJLPWBOPV�NJOVMPTUÎ�J�QǥÎUPNOPTUÎ�

1SBDPWOJDF�OBCÎ[FMZ�W�SÃNDJ�EPQSPWÃ[FOÎ�QǇTUPVOTLÝDI�SPEJO�LSÃULPEPCPV�J�EMPVIPEPCPV�
DFMPEFOOÎ� QÊǁJ
� W[EǇMÃWÃOÎ� QǇTUPVOǲ
� LPO[VMUBDF� T� QTZDIPMPHZ
� BTJTUPWBOÃ� TFULÃOÎ
T�CJPMPHJDLÝNJ�SPEJǁJ
�TPDJÃMOÎ�QPSBEFOTUWÎ�B�QSÃDJ�OB�[QSBDPWÃOÎ�IJTUPSJF�EǇUÎ�W�11��

%P�LPODF�MJTUPQBEV�QSPCÎIBM�KJß�UǥFUÎ�SPL�W�$FOUSV�QSPKFLU�1PEQPSB�EMPVIPEPCÊ�UFSBQFVUJDLÊ�
QÊǁF
�LUFSÝ�CZM�êOBODPWÃO�[�QSPTUǥFELǲ�&WSPQTLÊ�VOJF�B�EÎLZ�LUFSÊNV�CZMP�W�QSǲCǇIV�SPLV�
QPNÃIÃOP�QǥFWÃßOǇ�QǇTUPVOTLÝN�SPEJOÃN�W�PCMBTUJ�ǥFØFOÎ�QPSVDI�DJUPWÝDI�WB[FC
�SFTQ��
QPSVDI�BUUBDINFOUV���
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7� SÃNDJ� ,MVCV� QSP� QǇTUPVOTLÊ� SPEJOZ� CZMP� QPTLZUPWÃOP� QǇTUPVOǲN� W[EǇMÃWÃOÎ� OBQǥ�
W�PCMBTUFDI�UFSBQFVUJDLÊIP�SPEJǁPWTUWÎ�	V[BWǥFOÊ�TLVQJOZ

�NF[JHFOFSBǁOÎ�WÝDIPWZ
�QSÃDF
T� ßJWPUOÎN� QǥÎCǇIFN� W� OÃISBEOÎ� SPEJOOÊ� QÊǁJ
� TZOESPN� $"/
� [NǇOZ� W� ßJWPUǇ� EǇUÎ�
VNÎTUǇOÝDI� W� OÃISBEOÎ� SPEJOOÊ� QÊǁJ
� QǇTUPVOTUWÎ� B� QSPCMFNBUJLB� [BCMPLPWBOÊ� QÊǁF
�
BSPNBUFSBQJF�ǁJ�W�PCMBTUJ�[ESBWÊIP�WBǥFOÎ�BQPE��5BUP�W[EǇMÃWÃOÎ�CZMB�QǥJQSBWPWÃOB�UBL
�BCZ�
TF�KJDI�NPIMJ�ÙǁBTUOJU�QǇTUPVOJ�J�T�EǇUNJ��

�t7FMJDF�TJ�V�QSBDPWOJDF�QǇTUPVOTLÊIP�DFOUSB�DFOÎN�WZTPLÊ�WTUǥÎDOPTUJ�B�DJUMJWÊ�NÎSZ�FNQBUJF�
QSP�EBOPV�TJUVBDJ�i

$FOUSVN�QSP�QʏTUPVOTLÏ�SPEJOZ�KF�PE�������������PSHBOJ[BDÓ�QPWʏʭFOPV�
L�WâLPOV�TPDJÈMOʏQSÈWOÓ�PDISBOZ�W�UʏDIUP�CPEFDI�
r��6[BWÎSÃOÎ� EPIPE� P� WÝLPOV�QǇTUPVOTLÊ� QÊǁF� QPEMF� f� ��C
� 	f� ��� PET�� �� QÎTN�� E

� [ÃLPOB�

ǁ����������4C�
�P�TPDJÃMOǇQSÃWOÎ�PDISBOǇ�EǇUÎ�
r��1PTLZUPWÃOÎ�WÝDIPWOÊ�B�QPSBEFOTLÊ�QÊǁF�PTPCǇ�QFǁVKÎDÎ
�T�OÎß�QPWǇǥFOÃ�PTPCB�V[BWǥFMB�

EPIPEV�P�WÝLPOV�QǇTUPVOTLÊ�QÊǁF�	f���C

�QǥJ�WÝLPOV�QǇTUPVOTLÊ�QÊǁF�B�TMFEPWÃOÎ�QǇTUPVO�
TLÊ�QÊǁF��QPLVE�PTPCB�QFǁVKÎDÎ�P�UVUP�TMVßCV�QPßÃEÃ
�KF�QPWǇǥFOÃ�PTPCB�QPWJOOB�WÝDIPWOPV� �
B�QPSBEFOTLPV�QÊǁJ�QPTLZUOPVU�	f����PET����QÎTN��G
�[ÃLPOB
�

r��1PTLZUPWÃOÎ� PECPSOÊIP�QPSBEFOTUWÎ� B� QPNPDJ� ßBEBUFMǲN�P� [QSPTUǥFELPWÃOÎ� PTWPKFOÎ� OFCP�
QǇTUPVOTLÊ�QÊǁF�B�QPTLZUPWÃOÎ�QPSBEFOTLÊ�QPNPDJ�GZ[JDLÝN�PTPCÃN�WIPEOÝN�TUÃU�TF�PTWPKJ�
UFMJ�OFCP�QǇTUPVOZ�B�PTWPKJUFMǲN�B�QǇTUPVOǲN�W�TPVWJTMPTUJ�T�PTWPKFOÎN�EÎUǇUF�OFCP�TWǇǥFOÎN�
EÎUǇUF�EP�QǇTUPVOTLÊ�QÊǁF�	f����PET����QÎTN��E

�	f����PET����QÎTN��D

�

r��7ZIMFEÃWÃOÎ�GZ[JDLÝDI�PTPC�WIPEOÝDI�TUÃU�TF�PTWPKJUFMJ�OFCP�QǇTUPVOZ�B�P[OBNPWBU�KF�PCFDOÎNV�
ÙǥBEV�PCDF�T�SP[ØÎǥFOPV�QǲTPCOPTUÎ�	f���B�PET����QÎTN��C

�f����PET����QÎTN��H
�[ÃLPOB
�

r��7�TPVǁBTOÊ�EPCǇ�T�QǲTPCOPTUÎ�B�NÎTUFN�WÝLPOV��ƀFTLÃ�-ÎQB�VM��.BTOÃ���
�PLSFT�ƀFTLÃ�-ÎQB
�
PLSFT�-JCFSFD
�PLSFT�%ǇǁÎO
�PLSFT�.MBEÃ�#PMFTMBW�

�B���
�������
����Ŵ���Ŧ��	�
Ŵ��

,MJFOULB�4�

t+TFN�T�QSBDÎ�QSBDPWOJDF�PIMFEOǇ�OÃWØUǇW�B�QPSBEFOTUWÎ�TQPLPKFOB��;ÃSPWFǞ�PDFǞVKJ�WÝCPSOÃ�
W[EǇMÃWÃOÎ�i ,MJFOULB�.�

/ÈLMBEZ����������������������������������������������������������������������������������������������������������������� ,ʊ
NBUFSJÃMPWÊ�OÃLMBEZ
FOFSHJF
PQSBWZ�B�TMVßCZ
PTPCOÎ�OÃLMBEZ
PEQJTZ�%).�
SFßJKOÎ�OÃLMBEZ�B�KJOÊ�PTUBUOÎ�OÃLMBEZ
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QSPDFOUVÃMOÎ�SP[EǇMFOÎ�WÝOPTǲ

����

�
���
TUÃUOÎ�QǥÎTQǇWFL�OB�QǇTUPVOTLPV�QÊǁJ ���������

EBSZ�B�TCÎSLZ ��������
EPUBDF�PE�¼1�ƀ3

�����
EPUBDF�QPEQPSB�EMPVIPEPCÊ�UFSBQ��QÊǁF
QSPEFK�TMVßFC

�������

�������

$FOUSVN�TF�KBLP�ǁMFO�LSBKTLÊ�TLVQJOZ�
QSP� WZIMFEÃWÃOÎ� OÃISBEOÎDI� SPEJǁǲ�
PQǇU� BLUJWOǇ� QPEÎMFMP� OB� LBNQBOJ�
t.ÎU�EPNPW�B�SPEJOV�m�TBNP[ǥFKNPTU
�
OFCP� W[ÃDOPTU i�� #ǇIFN� UÊUP� BLDF�
QSPCǇIMB�W�DFOUSV�ƀFTLÊ�-ÎQZ�TUÃOLPWÃ�
LBNQBǞ�

[ESPKF�$)$-�UWPǥFOÊ�W�SÃNDJ�WMBTUOÎ�IPTQ��ǁJOO� �����Ēė

OÃLMBEZ�DFMLFN ���������
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1SBDPWOÓDJ� LMVCV� OBWÈ[BMJ� LPOUBLU� B� QSBDPWBMJ� TF� ���� LMJFOUZ� QʭFWÈäOʏ� SPNTLÏIP�
QʹWPEV
�LUFSÏ�NPUJWPWBMJ�LF�W[EʏMÈOÓ�B�OF[ÈWJTMPTUJ�OB�TZTUÏNV�TPDJÈMOÓ�QPNPDJ�

,MVC�,PVMF�/;%.�QPTLZUVKF�KJß�EWBOÃDU�MFU�EǇUFN�B�NMBEJTUWÝN�WF�WǇLV�PE���EP����MFU�
NPßOPTU�PECPSOǇ�B�CF[QFǁOǇ�USÃWJU�WPMOÝ�ǁBT�TNZTMVQMOÝNJ�BLUJWJUBNJ��5ÎN�UBL�TOJßVKF�
SJ[JLP�TPDJÃMOǇ�QBUPMPHJDLÊIP�PISPßFOÎ�NMÃEFßF�QǥFEFWØÎN�W�MPLBMJUǇ�%VCJDF�

1PTMÃOÎN�QSPKFLUV�KF�TPDJÃMOÎ�[BǁMFOǇOÎ�B�QP[JUJWOÎ�[NǇOB�W�ßJWPUǇ�DÎMPWÊ�TLVQJOZ
�QPEQPSB�B�
QPNPD�W�OFQǥÎ[OJWÝDI�ßJWPUOÎDI�TJUVBDÎDI
�[BDIPWÃOÎ�B�SP[WÎKFOÎ�EǲTUPKOÊIP�ßJWPUB�WØFDI�
VßJWBUFMǲ�QSPKFLUV�

1SBDPWOÎDJ�LMVCV�OBWÃ[BMJ�LPOUBLU�B�QSBDPWBMJ�TF�����LMJFOUZ�QǥFWÃßOǇ�SPNTLÊIP�QǲWPEV
�
LUFSÊ�NPUJWPWBMJ�LF�W[EǇMÃOÎ�B�OF[ÃWJTMPTUJ�OB�TZTUÊNV�TPDJÃMOÎ�QPNPDJ�
4�LMJFOUZ�CZMZ�QSPWP[PWÃOZ�WÝDIPWOÊ
�W[EǇMÃWBDÎ�B�BLUJWJ[BǁOÎ�ǁJOOPTUJ�GPSNPV�IFS
�CFTFE�ǁJ�
QǥFEOÃØFL�� ,MJFOUǲN� CZM� UBLÊ� [QSPTUǥFELPWÃWÃO� LPOUBLU� TF� TQPMFǁFOTLÝN� QSPTUǥFEÎN
W�QPEPCǇ�WÝMFUǲ�OB�Sǲ[OÃ�TQPSUPWJØUǇ�B�Sǲ[OÊ�UVSJTUJDLÊ�DÎMF�ǁJ�OB�WMBTUOÎDI�NF[JLMVCPWÝDI�
UVSOBKÎDI�WF�TUPMOÎN�GPUCBMV��
,MJFOUJ�TF�W�SÃNDJ�WPMOPǁBTPWÝDI�BLUJWJU�VǁJMJ�QSBDPWBU�T�QMOPIPEOPUOÝN�WZVßJUÎN�WPMOÊIP�
ǁBTV
� LUFSÝ� CZ� KJOBL� USÃWJMJ� OB� VMJDJ�� ,MJFOUJ� TF� [BQPKJMJ� EP� QMÃOPWÃOÎ� B� PSHBOJ[BDF�
EPCSPWPMOJDLÝDI�BLUJWJU�W�QPEPCǇ�ÙǁBTUJ�OB�5ÝEOV�OÎ[LPQSBIPWÝDI�LMVCǲ
�ƀFSUPWTLÊ�ǁJ�
7ÃOPǁOÎ�OBEÎMDF�W�LMVCV��
7�OFQPTMFEOÎ�ǥBEǇ�CZMP�LMJFOUǲN�QPTLZUPWÃOP�QPSBEFOTUWÎ
�JOGPSNBǁOÎ�TFSWJT
�EPQSPWPE
�
LPOUBLU�T�JOTUJUVDFNJ�ǁJ�QPNPD�T�SFBMJ[BDFNJ�WMBTUOÎDI�OÃQBEǲ��%ÎLZ�JOEJWJEVÃMOÎ�QPEQPǥF�
[ÎTLBMJ�LMJFOUJ�QPWǇEPNÎ�P�USIV�QSÃDF
�P�EǲMFßJUPTUJ�W[EǇMÃOÎ
�CZMJ�TDIPQOJ�ǥFØJU�QSPCMÊN�
TQPMFǁOǇ� T� QSBDPWOÎLFN
� VWǇEPNPWBMJ� TJ� OVUOPTU� TQPMVQSBDPWBU� T� ÙǥBEZ� B� T� Sǲ[OÝNJ�
JOTUJUVDFNJ�B�VǁJMJ�TF�T�OJNJ�LPNVOJLPWBU�

7�SPDF������NǇM�LMVC�PNF[FOÝ�QSPWP[�[�EǲWPEV�QBOEFNJDLÝDI�PQBUǥFOÎ�B�TMPVßJM� KBLP�
VǁFCOZ�OB�POMJOF�WÝVLV�QSP����EǇUÎ
�LUFǥÎ�OFNBKÎ�QǥÎTUVQ�L�UFDIOJDF
�BMF�UBLÊ�KBLP�TUVEPWOB�
QSP� QMOǇOÎ� QBQÎSPWÝDI� ÙLPMǲ�� 1ǥJ� UǇDIUP� BLUJWJUÃDI� EǇUFN� QPNÃIBMZ� QSBDPWOJDF� TQPMV
T�EPCSPWPMOÎLZ��1SBDPWOJDF�UBLÊ�QPTLZUPWBMZ�LPO[VMUBDF�POMJOF
�JOEJWJEVÃMOǇ�ǁJ�UFMFGPOJDLZ�
B�LPNVOJLPWBMJ�T�LMJFOUZ�[B�QPNPDJ�TPDJÃMOÎDI�TÎUÎ��

ĒĘ
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1BSBMFMOǇ�T�LMVCPWÝNJ�BLUJWJUBNJ�CZMB�EÃMF�SP[WÎKFOB�UBLÊ�UFSÊOOÎ�TMVßCB��1ǥJ�OÎ�QSBDPWOJDF�
WßEZ�EWBLSÃU�UÝEOǇ�OBWØUǇWPWBMZ�SP[MJǁOÊ�MPLBMJUZ�WF�NǇTUǇ
�KBLP�VMJDF�W�%VCJDJ
�NǇTUTLÝ�
QBSL
�QSPTUPSZ�V�ǥFLZ
�QǥJ�LUFSÝDI�TF�QPULÃWBMJ�T�QPUFODJÃMOÎNJ�[ÃKFNDJ�P�TMVßCV��4FULBMJ�TF�
UBLUP�T����NMBEJTUWÝNJ�
7FMLPV�QPEQPSV�PE�WFǥFKOPTUJ�[B[OBNFOBM�OÎ[LPQSBIPWÝ�LMVC�W�TPVUǇßJ�T�"MCFSUFN
�WF�LUFSÊ�
[WÎUǇ[JM� EÎLZ� JOUFSOFUPWÝN� IMBTǲN� B� UBLÊ� ßFUPOǲN� WIB[PWBOÝN� OB� QSPEFKOÃDI� OB�
ƀFTLPMJQTLV��'JOBOǁOÎ�PENǇOB�QPEQPǥJMB�BLUJWJUZ�LMVCV�W�OÃTMFEVKÎDÎN�SPDF�

3FGFSFODF�
�t.ÃNF�[B�TFCPV�UǇßLÊ�PCEPCÎ�QBOEFNJF
�TQPKFOÊ�TF�[BWǥFOÝNJ�ØLPMBNJ�B�EJTUBOǁOÎ�WÝVLPV��
%ǇUJ� W� QǇTUPVOTLÊ� QÊǁJ� NǇMZ� NPßOPTU� WZVßÎWBU� W� UPNUP� PCEPCÎ� QSPTUPSZ� B� UFDIOJLV�
OÎ[LPQSBIPWÊIP�[BǥÎ[FOÎ�[FKNÊOB�LF�LPNVOJLBDJ�TF�ØLPMPV��#ZMB�KJN�OBCÎEOVUB�BTJTUFODF
B�QPNPD�QǥJ�WÝVDF
�EPVǁPWÃOÎ�J�QǥÎQSBWǇ�OB�QǥJKÎNBDÎ�[LPVØLZ�OB�TUǥFEOÎ�ØLPMZ��%ÎLZ�UPNV�
OFNVTFMZ� CÝU� WZǁMFOǇOÊ� [� WZVǁPWÃOÎ� B� NPIMZ� [ǲTUBU� W� LPOUBLUV� TF� ØLPMPV� J� PTUBUOÎNJ�
TQPMVßÃLZ�i

#D��+BOB�)ÃCMPWÃ
�%J4�
LMÎǁPWÝ�QSBDPWOÎL�$FOUSB�QSP�QǇTUPVOTLÊ�SPEJOZ

1ʭÓCʏI�[�QSBYF�
t4� LBNBSÃELPV� KTNF� TF� WZIFDPWBMZ� B� QǥJIMÃTJMZ� KTNF� TF� EP� UVSOBKF� WF� TUPMOÎN� GPUCÃMLV
W� /PWÊN� #PSV�� $IPEJMZ� KTNF� USÊOPWBU� EP� ,PVMF
� BCZDIPN� CZMZ� QǥJQSBWFOÊ�� 5ǇTOǇ� QǥFE�
UVSOBKFN�NJ�LBNBSÃELB�ǥFLMB
�ßF�OFQPKFEF��.ǇMB�KTFN�DIVǬ�OFKFU�UBLZ��$P�UBN�CVEV�NF[J�
WØFNJ�LMVLZ�TBNB�EǇMBU �$IUǇMB�KTFN�UP�W[EÃU
�J�LEZß�KTFN�TF�NPD�UǇØJMB��1SBDPWOJDF�[�,PVMF�TJ�
TF�NOPV�QPWÎEBMZ
�IFDPWBMZ�NǇ
�BCZDI�UP�OFW[EÃWBMB
�B�UBL�KTFN�OBLPOFD�KFMB��$FMÝ�EFO�KTFN�TJ�
NPD�VßJMB
�TLÃNPØJMB�KTFN�TF�T�IPMLBNB�[�KJOÝDI�LMVCǲ�B�ISÃMB�KTFN�T�OJNB�W�KFEOPN�UÝNV�
"�EPLPODF�KTFN�[ÎTLBMB�NF[J�WØFNJ�DFOV�KBLP�OFKMFQØÎ�ISÃǁLB�UVSOBKF��/BLPOFD�KTFN�CZMB�NPD�
SÃEB
�ßF�KTFN�UP�OFW[EBMB�B�ßF�NǇ�IPMLZ�[�,PVMF�QǥFTWǇEǁJMZ
�BCZDI�KFMB��#ZMP�UP�CPßÎ��5FǄ�Vß�
CVEV�NÎU�OB�UBLPWÝIMF�TJUVBDF�USPDIV�KJOÝ�QPIMFE�i

,MVC�,PVMF�/;%.�KF�PE�SPLV������SFHJTUSPWBOPV�TPDJÃMOÎ�TMVßCPV�V�,¼�-JCFSFDLÊIP�LSBKF�
QPE�ǁÎTMFN���������EMF�[ÃLPOB�P�TPDJÃMOÎDI�TMVßCÃDI�

/ÈLMBEZ����������������������������������������������������������������������������������������������������������������� ,ʊ

7ÝOPTZ��������������������������������������������������������������������������� ,ǁ
EPUBDF�PE�,¼�-, ��������� ����

EPUBDF�PE�NǇTU�B�PCDÎ ��������� ����
EPUBDF�PE�¼1�ƀ3

������ ���
EBSZ�B�OBEBDF

QSPDFOUVÃMOÎ�SP[EǇMFOÎ�WÝOPTǲ

EPUBDF�PE�.147�ƀ3
������ ���

NBUFSJÃMPWÊ�OÃLMBEZ
FOFSHJF
PQSBWZ�B�TMVßCZ
PTPCOÎ�OÃLMBEZ
PEQJTZ�%).�
SFßJKOÎ�OÃLMBEZ�B�KJOÊ�PTUBUOÎ�OÃLMBEZ

�������
������
�������

���������
�����
�����

������������

�����a������
�
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����������������

¯Ŵ�ïŴŵ�ĒĔęĘĔĕĘĔĘĚƂēĘđđ
��ŵ�Ēėēđĕ

Ēę

,MJFOULB�OÎ[LPQSBIV

OÃLMBEZ�DFMLFN ���������
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5SVIMÈʭTLÈ�EÓMOB�B�JOUFSJÏSPWÏ�TUVEJP�$IBSJUZ�ɇFTLÈ�-ÓQB�KF�TUʏäFKOÓ�ʊÈTUÓ�TPDJÈMOÓIP�
QPEOJLV�%ÈNF�WʏDFN�EBMÝÓ�ÝBODJ�
�LUFSâ�UʭFUÓ�SPL�OBCÓ[FM�WâSPCV�B�SFOPWBDJ�OÈCZULV�ʊJ�
OBWSIPWBM�B�SFBMJ[PWBM�JOUFSJÏSZ��7�OFQPTMFEOÓ�ʭBEʏ�QPTLZUPWBM�MJEFN�W�UÓäJWÏ�TJUVBDJ�
OÈCZULPWPV�CBOLV���

7� MPǞTLÊN� SPDF� QPTLZUPWBM� 1SPWP[� ��� TWÝN� [ÃLB[OÎLǲN� OFKǁBTUǇKJ� SFOPWBDJ� OÃCZULV�
USVIMÃǥTLÝNJ�B�ǁBMPVOJDLÝNJ�QSBDFNJ�B�UBLÊ�WÝSPCV�OÃCZULV�OPWÊIP���
%ÎLZ� WFEPVDÎ� QSPWP[V
� EFTJHOÊSDF� -FODF� 4SCLPWÊ
� CZMZ� W� 1SPWP[V� ��� W� MPǞTLÊN� SPDF�
SFBMJ[PWÃOZ�UBLÊ�OÃWSIZ�JOUFSJÊSǲ�EPNǲ
�CZUǲ�ǁJ�LBODFMÃǥÎ��7FMLPV�[BLÃ[LPV�CZMZ�OBQǥÎLMBE�
SFBMJ[BDF�TUVEFOUTLÊIP�OÃCZULV�EP�DIPEFC�ǁFTLPMJQTLÊIP�HZNOÃ[JB
�LEF�W[OJLMB�NÎTUB�QSP�
TQPMFǁOÃ�TFULÃOÎ�TUVEFOUǲ
�[ÃLPVUÎ�QSP�PEQPǁJOFL
�TUVEJVN�ǁJ�ǁUFOÎ�LOJI
�SFBMJ[BDF�JOUFSJÊSV�
NBTÃßOÎIP�TBMPOV�V�WPEOÎIP�ISBEV�-JQÝ
�SFBMJ[BDF�JOUFSJÊSV�LBODFMÃǥÎ�B�[BTFEBDÎ�NÎTUOPTUJ�
*5�êSNZ�ǁJ�JOUFSJÊSV�TPVLSPNÊIP�CZUV�

1SPWP[� ��� QSF[FOUPWBM� TWÊ� WÝSPCLZ� OB� LVMUVSOǇ� TQPMFǁFOTLÝDI� VEÃMPTUFDI� KBLÝNJ� CZMJ�
OBQǥÎLMBE�,ǥJØǬÃMPWÃ�QPVǬ�W�,VOSBUJDÎDI�V�$WJLPWB
�$JUZ�$SPTT�3VO���8BML�W�ƀFTLÊ�-ÎQB�ǁJ�
4QMZOVUÎ�W�+Ó[F�W�;ÃLVQFDI��4UFKOǇ�UBL�OFWÃIBM�T�NPßOPTUÎ�QǥJIMÃØLZ�EP�TPVUǇßF�SFHJPOÃMOÎ�
ǁFTLPMJQTLÝ� WÝSPCFL� SPLV� T� WMBTUOÎN� PSJHJOÃMOÎ� EǥFWǇOÝN� EPNFǁLFN
� LUFSÝ� W� TPCǇ�
LPNCJOVKF�QTBDÎ�TUǲM�B�ISBDÎ�EPNFL
�LUFSÝ�TJ�OBWÎD�EǇUJ�NPIPV�TBNJ�QPNBMPWBU�

4PDJÃMOÎ�QPEOJL�J�W�SPDF������OBQMǞPWBM�TWǲK�DÎM�B�NBYJNBMJ[PWBM�ESVIPUOÊ�WZVßJUÎ�OÃCZULV
�
LUFSÝ�KFKJDI�NBKJUFMÊ
�EÃSDJ
�OFDIUǇMJ
�ǁJ�KF�QPWBßPWBMJ�[B�PEQBE��7ÝIPEPV�1SPWP[V����CZMP
�ßF�
EÃSDJ�NǇMJ�NPßOPTU�TMFEPWBU
�KBL�CZM�KFKJDI�OÃCZUFL�WZVßJU�B�KBLÝ�CZM�KFIP�EBMØÎ�PTVE��

5BLUÊß�1SPWP[����QPTLZUPWBM�TNZTMVQMOPV�QSÃDJ�[ESBWPUOǇ�IFOEJLFQPWBOÝN�PTPCÃN
�LUFǥÎ�
NPIMJ� QSBDPWBU� B� SP[WÎKFU� TWÊ� TDIPQOPTUJ� W� CF[QFǁOÊN�QSBDPWOÎ� QSPTUǥFEÎ� QSPGFTJPOÃMOǇ�
WZCBWFOÊ�EÎMOZ�TQPMFǁOǇ�T�USVIMÃǥFN��

,SPNǇ� USVIMÃǥTLÊ� EÎMOZ� GVOHPWBMB� EÎLZ� êOBOǁOÎN� QSPTUǥFELǲN� &WSPQTLÊ� VOJF� W� SÃNDJ�
QSPKFLUV�%ÃNF�WǇDFN�EBMØÎ�ØBODJ��UBLÊ�QSPWP[PWOB�ØBUOÎLV�W�.JNPOJ�TF�TLMBEFN
�ØJDÎ�EÎMOPV�
B�NÎTUOPTUÎ�QSP�WZQSÃOÎ�B�TVØFOÎ�EBSPWBOÊIP�PØBDFOÎ�

�¤������������ŵ������¯�Å������������·���������
��������¯�Å�¯Å������������ŵ���ŴđĔŴēŴėđƂđŴđƂđŴđƂĒĘţĒēĚƂđđĒĒĘęę
�����������������������ŵ�ĒŴ�ėŴ�ēđĒĚ�ť�ĔĒŴ�ĖŴ�ēđēĒ

(YURSVNi�XQLH
(YURSVNø�VRFLiOQt�IRQG
2SHUDĆQt�SURJUDP�=DPĕVWQDQRVW

�¤������������ŵ��¤����·�������èÅ�è����ź

3FGFSFODF�
� t4� $IBSJUPV�ƀFTLÃ� -ÎQB� TQPMVQSBDVKFNF� EMPVIPEPCǇ�� +FKÎ� BLUJWJUZ� KFEOP[OBǁOǇ� QPEQPSVKJ�
PTPCOǇ�B�TUFKOǇ�UBL�KF�QPWBßVKJ�[B�WIPEOÊ�QSP�ßÃLZ�OBØÎ�ØLPMZ��,F�LPODJ�SPLV�TF�OÃN�WF�ØLPMF�
QPEBǥJMP�VTQPǥJU�QSPWP[OÎ�êOBOǁOÎ�QSPTUǥFELZ�B�W�QPSPWOÃOÎ� T� PTUBUOÎNJ�OBCÎELBNJ� TF�NJ�
NPßOPTU�WÝSPCZ�OB�NÎSV�KFWJMB�KBLP�OFKMFQØÎ�B�OFKWIPEOǇKØÎ��4QPMVQSÃDF�TF�OÃN�WFMNJ�PTWǇEǁJMB
�
OÃWSIZ�B�QSǲCǇI�[QSBDPWÃOÎ�[BLÃ[LZ�T�OÃNJ�CZMZ�LPO[VMUPWÃOZ�WFMNJ�QFǁMJWǇ
�UFSNÎO�EPEÃOÎ�
CZM�UBLÊ�EPESßFO�B�LWBMJUB�WÝSPCLǲ�KF�QǇLOÃ�i�

ēđ

7�QSǲCǇIV�SPLV�B�T�OÃSǲTUFN�[BLÃ[FL�QP�ÙTQǇØOÊ�NBSLFUJOHPWÊ�LBNQBOJ�OB�TPDJÃMOÎDI�
TÎUÎDI� W� QPMPWJOǇ� SPLV� TF� [BǁBM� 1SPWP[� ��� QPUÝLBU� LWǲMJ� EMPVIPEPCÝDI� OFNPDÎDI
T�OFEPTUBULFN�LWBMJêLPWBOÊIP�J�QPNPDOÊIP�QFSTPOÃMV��5FOUP�QSPCMÊN�OFQPNPIMB�WZǥFØJU�
BOJ�OÃCPSPWÃ�LBNQBǞ��1SPUP�TF�QǥFE�LPODFN�SPLV�WFEFOÎ�PSHBOJ[BDF�SP[IPEMP
�ßF�ǁJOOPTU�
1SPWP[V����QP�EPLPOǁFOÎ�EPKFEOBOÝDI�[BLÃ[FL�L����EVCOV������VLPOǁÎ�

)FMFOB�1BT[FLPWÃ
�ǥFEJUFMLB�(ZNOÃ[JB�ƀFTLÃ�-ÎQB
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4PDJÃMOÎ� VCZUPWOB� W� /PWÊN� #PSV� W� VMJDJ� 4FWFSOÎ� [BKJØǬVKF� VCZUPWÃOÎ� W� PCKFLUV�
WMBTUOǇOÊN� NǇTUFN� /PWÝ� #PS� MJEFN� T� OÎ[LÝNJ� QǥÎKNZ
� LUFǥÎ� KTPV� T� PIMFEFN� OB�
OFEPTUBUFǁOÊ�DFMLPWÊ�NBKFULPWÊ�B� TPDJÃMOÎ�QPNǇSZ�PISPßFOJ�DIVEPCPV�B� TPDJÃMOÎN�
WZMPVǁFOÎN�

4PDJÈMOÓ�VCZUPWOB�QPTLZUMB�W�SPDF������B[ZM�����TPDJÈMOʏ�TMBCâN�MJEFN�TF����
EʏUNJ�W�QMOʏ�PCTB[FOÏ�VCZUPWOʏ��7�OFKʊBTUʏKÝÓDI�QʭÓQBEFDI�TF�KFEOBMP�P�MJEJ
�
LUFʭÓ�QʭJÝMJ�P� TUʭFDIV�OBE�IMBWPV
�EÈMF�QBL�QʭJTUʏIPWBMÏ�OB�/PWPCPSTLP�[B�
QSBDÓ
�OFCP�MJEJ�QP�WâLPOV�USFTUV�

%P�QPMPWJOZ�SPLV�CZMB�LBQBDJUB�QMOǇ�PCTB[FOÊ�VCZUPWOZ����QPLPKǲ��7�ESVIÊ�QǲMJ�SPLV�TF�LBQBDJUB�
TOÎßJMB�P����QPLPKǲ
�LWǲMJ�QǥJTUǇIPWÃOÎ�LMJFOUFL�[�"[ZMPWÊIP�EPNV�+POÃØ�[�EǲWPEV�SFLPOTUSVLDF�
PCKFLUV�W�ƀFTLÊ�-ÎQǇ��

;�VCZUPWOZ�TF�W�QSǲCǇIV�SPLV�PETUǇIPWBMP����LMJFOUǲ�EÎLZ�[MFQØFOÎ�TPDJÃMOÎ�TJUVBDF�B�PETUǇIPWÃOÎ�
TF�EP�NǇTUTLÝDI�ǁJ�OÃKFNOÎDI�CZUǲ�OFCP�L�SPEJOǇ
����LMJFOUǲ�QǥFTÎEMJMP�EP� KJOÊIP�TPDJÃMOÎIP�
[BǥÎ[FOÎ
� �� LMJFOUǲN� CZMB� VLPOǁFOB� TNMPVWB� [B� PQBLPWBOÊ� OFEPESßPWÃOÎ� VCZUPWBDÎIP� ǥÃEV��
$FMLFN�TF�W�SPDF������PETUǇIPWBMP����MJEÎ�	���EPTQǇMÝDI�B���EǇUÎ

�LUFSÊ�WZTUǥÎEBMJ�[ÃKFNDJ�[�ǥBE�
ǁFLBUFMǲ���

6CZUPWBOÎ�CZMJ�WFEFOJ�L�QPǥÃELV�B�L�[PEQPWǇEOPTUJ
�P�DIPE�VCZUPWOZ�TF�TUBSBMB�WFEPVDÎ�VCZUPWOZ
�
���IPEJO�EFOOǇ�QSBDPWOÎDJ�OB�WSÃUOJDJ�WZVßÎWBKÎDÎ�UBLÊ�CF[QFǁOPTUOÎ�LBNFSPWÝ�TZTUÊN
�ÙESßCÃǥ
B�VLMÎ[FǁLB��+FEOPV�[B����EOÎ�CZMZ�QSPWÃEǇOZ�LPOUSPMZ�QPǥÃELV�OB�QPLPKÎDI
�W�QǥÎQBEǇ�QPUǥFCZ�
CZMZ�PLBNßJUǇ�[BKJØǬPWÃOZ�QPTUǥJLZ�QSPUJ�ØLǲEDǲN�B�QBSB[JUǲN
�KFEOPUMJWÎ�VCZUPWBOÎ�TF�QP�UÝEOV�
EMF�SP[QJTV�TUBSBMJ�P�WFOLPWOÎ�ÙLMJE�

7�QSǲCǇIV�SPLV�$IBSJUB�ƀFTLÃ�-ÎQB�QSPWÃEǇMB�W�PCKFLUV�PQSBWZ�B�ÙESßCV
�DFMLPWǇ�QBL�JOWFTUPWBMJ�
EP�PCKFLUV
�PQSBW�B�WZCBWFOÎ��������,ǁ��/B���QPLPKÎDI�CZMZ�EÎLZ�EBSǲN�WZNǇOǇOZ�LVDIZǞTLÊ�
MJOLZ
�/PWPCPSTLÃ�CZUPWÃ�TQPMFǁOPTU�OFDIBMB�QSPWÊTU�WÝNǇOV���OFUǇTOÎDÎDI�EǥFWǇOÝDI�PLFO�[B�
QMBTUPWÃ�B�LPMFN�VCZUPWOZ�QSPWFEMZ�WÝLPQZ�[�EǲWPEV�PEWPEOǇOÎ�VCZUPWOZ�

*� W� MPǞTLÊN� SPDF� CZMP� QSP� LMJFOUZ� WFMNJ� PCUÎßOÊ� EPESßPWÃOÎ�NJNPǥÃEOÝDI� PQBUǥFOÎ� QSP� CPK
T�LPSPOBWJSFN�m�OPØFOÎ�PDISBOOÝDI�QPNǲDFL�WF�TQPMFǁOÝDI�QSPTUPSFDI�ǁJ�[ÃLB[�OÃWØUǇW
�LUFSÊ�
CZMZ�OBǥÎ[FOZ�W�QSWOÎ�QPMPWJOǇ�SPLV��1SBDPWOÎDJ�NVTFMJ�WZOBMPßJU�[OBǁOÊ�ÙTJMÎ
�BCZ�VCZUPWBOÎ�
DFMPV�TJUVBDJ�J�PQBUǥFOÎ�QǥJKBMJ�[B�TWÊ��

6CZUPWOB�CZMB�TBNPêOBODPWBOÃ�[�QPQMBULǲ�OÃKFNOÎLǲ�[B�VCZUPWÃOÎ�B�[�EPUBDÎ�PE�ÙǥBEV�QSÃDF�OB�
DISÃOǇOÃ�QSBDPWOÎ�NÎTUB�

1SP�LMJFOUZ�CZMZ�L�EJTQP[JDJ�OÃWB[OÊ�TPDJÃMOǇ�BLUJWJ[BǁOÎ�TMVßCZ�QSP�SPEJOZ�T�EǇUNJ�$IBSJUZ�ƀFTLÃ�
-ÎQB�4UBSUÊS
�LUFSÃ�TÎEMÎ�UBLUÊß�W�/PWÊN�#PSV��1SBDPWOJDF�VCZUPWOZ�CZMZ�UBLÊ�W�Ù[LÊ�TQPMVQSÃDJ
T�.Ǉ¼�/PWÝ�#PS�B�$WJLPW�B�EBMØÎNJ�PSHBOJ[BDFNJ�

t/FKEǥÎWF� KTNF� CZMJ� OBØUWBOÎ
� ßF� NVTÎNF� EPESßPWBU� OBTUBWFOÃ� QSBWJEMB
� BMF� UFǄ
� LEZß� TF� TFN�
OBTUǇIPWBMZ�EBMØÎ� SPEJOZ
� DP� KTPV�IMVǁOÊ�B�EǇUJ�OFQPTMPVDIBKÎ
� WJEÎNF
� ßF� UBEZ�CZM� WMBTUOǇ� LMJE��
1PDIPQJMJ�KTNF
�QSPǁ�KTUF�OÃT�EǥÎWF�OFVTUÃMF�VQP[PSǞPWBMJ�B�OBQPNÎOBMJ�i

,MJFOU

3FGFSFODF�
t4MVßCZ�QPTLZUPWBOÊ�DIBSJUPV�KTPV�TPVǁÃTUÎ�[ÃLMBEOÎ�TÎUǇ�QPTLZUPWBUFMǲ�SFHJTUSPWBOÝDI�
TPDJÃMOÎDI�TMVßFC�OB�/PWPCPSTLV��4QPMVQSÃDF�T�QSBDPWOJDFNJ�VCZUPWOZ�KF�QSP�OÃT�WFMJDF�
EǲMFßJUÃ� B� QǥÎOPTOÃ�� +FKJDI� PDIPUB� B� WTUǥÎDOPTU� KF� OFEÎMOPV� TPVǁÃTUÎ� OBØÎ� W[ÃKFNOÊ�
TQPMVQSÃDF
�QSPUP�CZDIPN�DIUǇMZ�W�OBTUBWFOÊ�TQPMVQSÃDJ�J�OBEÃMF�QPLSBǁPWBU
�BCZDIPN�
LMJFOUǲN�TQPMFǁOǇ�[BKJTUJMZ�DP�OFKWZØØÎ�NÎSV�QPEQPSZ�i

#D��+BOB�,VǁFSPWÃ
�WFEPVDÎ�0EEǇMFOÎ�TPDJÃMOÎ�QÊǁF�B�[ESBWPUOJDUWÎ
�/PWÝ�#PS
ēĒ

3FGFSFODF�
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3FGFSFODF�

ɇJOOPTUÓ�TPDJÈMOÓIP�QPEOJLV�CZMZ�QʭFEFWÝÓN�ÞLMJEPWÏ�QSÈDF�WFʭFKOâDI�QSPTUPS�QBOFMPWâDI�
EPNʹ�B�LBODFMÈʭÓ
�QPNPDOÏ�QSÈDF�WF�WâSPCʏ�B�QPNPDOÏ�QSÈDF�OB�GBSÈDI��

7�TPDJÃMOÎN�QPEOJLV�QSBDPWBMP�W�NJOVMÊN�SPDF�DFMLFN����MJEÎ�OB�)11�B���OB�%11��0QSPUJ�QǥFEDIP[ÎN�
MFUǲN
�LEZ�TF�BLUJWJUZ�QPEOJLV�[BNǇǥPWBMZ�OB�TFǁF�B�ÙESßCV�[FMFOǇ
�EPØMP�W�SPDF������L�WÝSB[OÊNV�
OÃSǲTUV� QSBDPWOJD� OB� QP[JDJ� VLMÎ[FǁFL� IOFE� P� �� ßFO
� LUFSÊ� VLMÎ[FKÎ� W� ƀFTLÊ� -ÎQǇ
� /PWÊN� #PSV� ǁJ�
,BNFOJDLÊN�»FOPWǇ
�PQSPUJ���[BNǇTUOBOLZOÎN�W�SPDF������

t4� $IBSJUPV� ƀFTLÃ� -ÎQB� TQPMVQSBDVKFNF� KJß� OǇLPMJL� MFU� B� KTNF
T�KFKÎNJ�[BNǇTUOBODJ�TUFKOǇ�KBLP�T�MFUJUPV�TQPMVQSBDÎ�WFMNJ�TQPLPKFOÎ�i

3BEFL�$IZOB
�+J[FSTLÊ�QFLÃSOZ�ƀFTLÃ�-ÎQB

4PDJÃMOÎ� QPEOJL� QPTLZUPWBM� KFEFOÃDUÝN� SPLFN� QSBDPWOÎ� QǥÎMFßJUPTUJ� OB� [LSÃDFOÝ� QSBDPWOÎ� ÙWB[FL�
[ESBWPUOǇ�IFOEJLFQPWBOÝN�PTPCÃN
�LUFSÊ�QPCÎSBKÎ�ǁÃTUFǁOÝ�OFCP�QMOÝ�JOWBMJEOÎ�EǲDIPE
� MJEFN�CF[�
QǥÎTUǥFØÎ�B�MJEFN�WF�WǇLPWÊ�ISBOJDJ�OBE�QBEFTÃU�MFU�

ÆÆ

$FMLPWǇ�UBL�W�SPDF������QSBDPWBMP���[BNǇTUOBODǲ�TPDJÃMOÎIP�QPEOJLV�DFMPSPǁOǇ�W�+J[FSTLÝDI�QFLÃSOÃDI�
ƀFTLÃ� -ÎQB� WF� WÝSPCǇ
� BMF� UBLÊ� WÃ[BMJ� JOGPSNBǁOÎ� LBSUZ� OB� CJP� WÝSPCLZ�� �� [BNǇTUOBODJ� QSBDPWBMJ
W�PCBMPWOǇ�%4�4NJUI�1BDLBHJOH�/PWÝ�#PS
����[BNǇTUOBOLZǞ�QPTLZUPWBMP�ÙLMJEPWÊ�QSÃDF�W�EPNFDI�
CZUPWÊ� TBNPTQSÃWZ� 04#%� B� W� LBODFMÃǥÎDI
� �� [BNǇTUOBOLZOǇ� QSBDPWBMB� OB� QPTUV� IPTQPEZOǇ� QSP�
OPWPCPSTLPV�GBSOPTU
���[BNǇTUOBOLZOǇ�QSP�EVCTLPV�GBSOPTU�B���[BNǇTUOBODJ�QSBDPWBMJ�QSP�GBSOPTU�
IPSOPMJCDIBWTLPV�

��

�B��
�����

�
�������
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+Jä� QBUOÈDUâN� SPLFN� CZMZ� W� QSPTUPSFDI� ÀBUOÓLʹ� QPTLZUPWÈOZ� WFʭFKOPTUJ
� TPDJÈMOʏ�
TMBCâN� LMJFOUʹN� B� WÝFN
� LUFʭÓ� OFDIUʏKÓ� QMâUWBU� WʏDNJ� EFOOÓ� QPUʭFCZ
� UFYUJM� WÝFIP�
ESVIV�	PÝBDFOÓ
�MPäOÓ�QSÈEMP
�[ÈDMPOZ
�CZUPWâ�UFYUJM
�SVʊOÓLZ
�VCSVTZ�J�QÈSPWBOÈ�PCVW

�
BMF� J� ÝLPMOÓ� CSBÝOZ
� OÈEPCÓ
� ISBʊLZ
� LPʊÈSLZ
� LOÓäLZ� B� EBMÝÓ� WʏDJ�� ÀBUOÓLZ� CZMZ�
QSPWP[PWÈOZ�W�ɇFTLÏ�-ÓQʏ
�W�/PWÏN�#PSV�B�EÓLZ�QSPKFLUV�%ÈNF�WʏDFN�EBMÝÓ�ÝBODJ��UBLÏ�
OB�OÈNʏTUÓ�W�.JNPOJ��

7F� WÝFDI� UʭFDI� ÀBUOÓLÈDI� CZMP� WZEÈOP� EPISPNBEZ� ������� LT� WʏDÓ� �������
[ÈLB[OÓLʹN�

,MJFOUǲN
� LUFǥÎ� NǇMJ� QPVLÃ[LV� L� CF[QMBUOÊNV� PECǇSV� PØBDFOÎ� [F� TPDJÃMOÎIP� PECPSV�
NǇTUTLÝDI�ÙǥBEǲ�B�ÙǥBEǲ�QSÃDF�OFCP�PE�WFEPVDÎDI�"[ZMPWÊIP�EPNV�+POÃØ�B�4UBSUÊSV
�CZMP�
W�ƀFTLÊ�-ÎQǇ�WZEÃOP�[EBSNB�������LT�PØBDFOÎ
�����QÃSǲ�PCVWJ
�����LT�EBMØÎDI�WǇDÎ�KBLP�
OÃEPCÎ
�SVǁOÎLǲ�OFCP�QFǥJO�ǁJ�LPǁÃSLǲ
�W�/PWÊN�#PSV�����LT�PØBDFOÎ
����QÃSǲ�PCVWJ
����LT�
EBMØÎDI�WǇDÎ
�W�.JNPOJ�����LT�PØBDFOÎ�B����QÃSǲ�PCVWJ
�B�UP�NBYJNÃMOǇ�KFEFOLSÃU�[B�ØFTU�
NǇTÎDǲ�B�QPV[F�KFEFO�LVT�PØBDFOÎ�PE�KFEOPIP�ESVIV�OB�PTPCV��1PLVE�CZM�LMJFOU�[BTBßFO�
OFPǁFLÃWBOPV�QPISPNPV
�NPIM�J�WÎDFLSÃU��

�¤������������ŵ������¯�Å������������·��������Ŷ�

��������¯�Å�¯Å������������ŵ���ŴđĔŴēŴėđƂđŴđƂđŴđƂĒĘţĒēĚƂđđĒĒĘęę
�����������������������ŵ�ĒŴ�ėŴ�ēđĒĚ�ť�ĔĒŴ�ĖŴ�ēđēĒ

�¤������������ŵ��¤����·�������èÅ�è����ź

(YURSVNi�XQLH
(YURSVNø�VRFLiOQt�IRQG
2SHUDĆQt�SURJUDP�=DPĕVWQDQRVW

0TUBUOÎN�LMJFOUǲN�CZMP�WZEÃOP�W�ƀFTLÊ�-ÎQǇ��������LT�PØBDFOÎ�[B�TZNCPMJDLÊ�DFOZ�QPEMF�
QMBUOÊIP�DFOÎLV
�������LT�PØBDFOÎ�W�/PWÊN�#PSV
�W�.JNPOJ�������LT��7ZCSBOÊ�êOBOǁOÎ�
QSPTUǥFELZ�TMPVßJMZ�L�QPLSZUÎ�QSPWP[OÎDI�OÃLMBEǲ�»BUOÎLǲ��

»BUOÎLZ� CZMZ� [ÃTPCPWÃOZ� [� MBTLBWÝDI�EBSǲ� OBØJDI� TQPMVPCǁBOǲ
� LUFǥÎ� L� KFKJDI�EBSPWÃOÎ�
WZVßÎWBMJ�UFYUJMOÎ�LPOUFKOFSZ�V�BSFÃMV�$IBSJUZ�ƀFTLÃ�-ÎQB�B�V�OPWPCPSTLÊIP�»BUOÎLV��1PǁFU�
QǥJKBUÝDI�EBSǲ�OFCZM�FWJEPWÃO
�NOPIEZ�UPUJß�CZMP�[KJØUǇOP
�ßF�TF�KFEOÃ�P�OFQPVßJUFMOÊ�LVTZ���
�
%P�»BUOÎLǲ�QǥJTQÎWBMJ�EÃSDJ�UBLÊ�QSPTUǥFEOJDUWÎN�TCÎSFL�PØBDFOÎ
�LUFSÊ�PSHBOJ[PWBMZ�NǇTUB�
/PWÝ�#PS�ǁJ�%PLTZ
�ǁFTLPMJQTLÊ�QPCPǁLZ�êSFN�$MBSJPT�B�&XBMT�$BSHP�$BSF�ǁJ�,SBKTLÝ�ÙǥBE�
-JCFSFDLÊIP�LSBKF���

ēĔ
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"LDF�B�BLUJWJUZ
�LUFSÝNJ�KTNF�EÎLZ�WÃN�QPNÃIBMJ�êOBODPWBU�TMVßCZ�B�QSPKFLUZ�$IBSJUZ�
ƀFTLÃ�-ÎQB�

ēĕ

/FKWǇUØÎ� EPCSPWPMOJDLÃ� BLDF� W� ƀ3� KJß� EWBDFU� KFEOB� MFU� QPNÃIÃ� [ÎTLÃWBU� êOBOǁOÎ�
QSPTUǥFELZ�UBN
�LEF�KTPV�QPUǥFCB��7�MFEOV������WØBL�CZMB�QPQSWÊ�CF[�QǥÎUPNOPTUJ�
EPCSPWPMOÎLǲ
� UǥÎUÝEFOOÎ
� BMF� UBLÊ� WJSUVÃMOÎ�� *� QǥFT� [OBǁOÝ� TCÎSLPWÝ� IFOEJLFQFN�
QPEQPǥJMJ�EÃSDJ�OB�ƀFTLPMJQTLV�QSPWP[�TMVßCZ�4PDJÃMOÎ�BVUPNPCJM�ǁÃTULPV��������,ǁ�
WIP[FOÎN�EP� GZ[JDLÝDI�LBTJǁFL�B�OFVWǇǥJUFMOPV�ǁÃTULPV���������,ǁ�QǥJTQǇOÎN�EP�
WJSUVÃMOÎ�LBTJǁLZ�OB�XXX�USJLSBMPWBTCJSLB�D[���

7�SÃNDJ�LBTJǁLPWÊ�LBNQBOǇ�W�ƀFTLÊ�-ÎQǇ�QBUǥÎ�QPEǇLPWÃOÎ�GBSOPTUFN�ƀFTLÃ�-ÎQB
�
)PSOÎ�1PMJDF
�.JNPǞ
�/PWÝ�#PS
�7��.BUǇKLPWJ
�-��1BǄPVSPWJ
�4��1ǥJCZMPWJ
�3��$FOLFSPWJ�
B�1��.PSÃWLPWJ�B�[B�LPMFEPWÃOÎ�OB�NØÎDI�TWBUÝDI��.ǇTUǲN�B�PCDÎN�#SOJØUǇ
�ƀFTLÃ�-ÎQB
�
,WÎULPW
� .JNPǞ
� 4PTOPWÃ
� 4USVßOJDF� B� ;ÃLVQZ
� 7�� $IMÃELPWÊ
� ,�� .FODMPWÊ

+��;FMFOLPWÊ
�7��#PINPWÊ
�+��)BMBTOÎLPWÊ
�.��)BCBSUPWÊ
�3��-ÎQPWJ�[B�VNÎTUǇOÊ�LBTJǁLZ�
WF�NǇTUFDI� B� W� PCDÎDI��%ÃMF� EǇLVKFNF� [B� VNÎTUǇOÊ�LBTJǁLZ� WF� TWÝDI�QSPEFKOÃDI
�
[BǥÎ[FOÎDI�B�êSNÃDI�m�-��,ZOEMPWJ�W�,BGF-BLZ
�7��3PIBMPWÊ�B�+��4MBOÊ�W�4WBǁJOLZ�KBLP�
PE�NBNJOLZ
�)��7JOØPWÊ�W�%%�B�%14�;ÃLVQZ�B�,��+FǁNÎOLPWÊ�W�"MTUPN�$3�B��T�
�ƀFTLÃ�
-ÎQB�� 7� OFQPTMFEOÎ� ǥBEǇ� QBUǥÎ� WFMLÊ� QPEǇLPWÃOÎ� WØFN� EÃSDǲN
� LUFǥÎ� QǥJTQǇMJ� EP�
UǥÎLSÃMPWÝDI�LBTJǁFL�GZ[JDLÝDI�J�UÊ�WJSUVÃMOÎ�

$)"3*5/¶�1"-"ɇ*/,"
ƀUWSUÝN� SPLFN� QSPWP[PWBMB� $IBSJUB� ƀFTLÃ� -ÎQB� TQPMV� T�
%PCSPWPMOJDLÝN� DFOUSFN� OB� WFOLPWOÎDI� TQPMFǁFOTLÝDI�
BLDÎDI�OB�ƀFTLPMJQTLV�TUÃOFL�T�GSBODPV[TLPV�QBMBǁJOLPV
�KFKÎß�
QSPEFK� QPEQPǥJM� TMVßCZ� B� QSPKFLUZ� $IBSJUZ� ƀFTLÃ� -ÎQB� m�
B[ZMPWÝ� EǲN
� TWP[� IFOEJLFQPWBOÝDI� EǇUÎ
� BMF� UBLÊ� W� MÊUǇ�
QPEQPǥJMJ� PCDF� OB� .PSBWǇ� [BTBßFOÊ� UPSOÃEFN�� $FMLPWǇ� TF�
$IBSJUB�ƀFTLÃ�-ÎQB�[ÙǁBTUOJMB�SFLPSEOÎDI����BLDÎ
�OB�LUFSÝDI�
EPCSPWPMOÎDJ�B�EÃSDJ�QPEQPǥJMJ�OFKFO�DIBSJUOÎ�BLUJWJUZ�SFLPSEOÎ�
ǁÃTULPV���������,ǁ�� 0CKFEOFKUF�TJ�QBMBʊJOLV�J�OB�WBÝJ�BLDJ�o�JOGP!DFTLBMJQB�DIBSJUBD[
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+Jß�QP�ǁUSOÃDUÊ�VTQPǥÃEBMB�;ÃLMBEOÎ�VNǇMFDLÃ�ØLPMB�ƀFTLÃ�-ÎQB�W�CB[JMJDF�7ØFDI�TWBUÝDI�
EWPKÎ�BEWFOUOÎ�CFOFêǁOÎ�LPODFSU�QSP�ØLPMZ�B�WFǥFKOPTU�T�EPCSPWPMOÝN�WTUVQFN��/ÃWØUǇWOÎDJ�
BLDF�NǇMJ�NPßOPTU�TMZØFU�ßÃLZ�B�VǁJUFMF�W�SÃNDJ�KFEOPUMJWÝDI�LPNPSOÎDI�WZTUPVQFOÎDI
�BMF�
UBLÊ�PCMÎCFOPV�7ÃOPǁOÎ�EǇUTLPV�NØJ�QSP�TCPS�B�PSDIFTUS
�LUFSPV�[LPNQPOPWBM�ǥFEJUFM�ØLPMZ�
.BSFL�,VǁFSB��"LDF� QPEQPǥJMB� QSPWP[� 4PDJÃMOÎIP� BVUPNPCJMV� QSP� IFOEJLFQPWBOÊ� EǇUJ�
ǁÃTULPV��������,ǁ���

3&,-"."�/"�40$*«-/¶.�"650.0#*-6
*�W�MPǞTLÊN�SPDF�TJ�NPIM�LEPLPMJ�[�WFǥFKOPTUJ�[BLPVQJU�TWǲK�WMBTUOÎ�SFLMBNOÎ�QSPTUPS�OB�
KFEOPN�[�EPEÃWLPWÝDI�WP[ǲ�4PDJÃMOÎIP�BVUPNPCJMV�B�QPEQPǥJU�UBL�KFIP�BLUJWJUZ�m�ØLPMOÎ�
TWP[� [ESBWPUOǇ� IFOEJLFQPWBOÝDI� EǇUÎ� OB� ƀFTLPMJQTLV� B� /PWPCPSTLV�� -JCPWPMOÝ� QPMFQ�
OBWSßFOÝ�[ÃLB[OÎLFN�OFCP�DIBSJUOÎN�HSBêLFN�EMF�EPIPEZ�CZMP�NPßOÊ�[BLPVQJU�OB�QǇU�MFU
�
QǥJǁFNß� WÝØF� SPǁOÎ� TQMÃULZ� CZMB� OBTUBWFOÃ� EMF� WFMJLPTUJ� [BLPVQFOÊIP��/B� WP[JEMFDI� TF�
OBDIÃ[Î�OB����SFLMBNOÎDI�QPMÎ�B�QSǲNǇSOÃ�SPǁOÎ�DFOB�QPMFQV�KF�������,ǁ�	NǇTÎǁOÎ�DFOB�KF�
UFEZ�����,ǁ
��7�SPDF������TJ� SFLMBNOÎ�QPMFQ�W�IPEOPUǇ��������,ǁ�OB�QǇU� MFU�[BLPVQJMB�
ǁFTLPMJQTLÃ�[FEOJDLÃ�êSNB�"OEǇM�T��S��P��B�êSNB�4UBW�"HFODZ
�LUFSÃ�TJ�[BKJTUJMB�QPMFQ�OB�
TUFKOÊ�PCEPCÎ�W�IPEOPUǇ��������,ǁ�

ēĖ

,-6#�1ɫ«5&-�40$*«-/¶)0�"650.0#*-6
1SBWJEFMOÎ�QǥJTQǇWBUFMÊ�KJß�QǥFT�ǁUZǥJ�SPLZ�QPEQPSVKÎ�QSPKFLU�4PDJÃMOÎ�BVUPNPCJM�[BTÎMÃOÎN�
MJCPWPMOÊ�NǇTÎǁOÎ�ǁÃTULZ�QPE�IMBWJǁLPV�,MVCV�QǥÃUFM�4PDJÃMOÎIP�BVUPNPCJMV��ƀMFOFN�LMVCV�
TF� TUBM� LBßEÝ
� LEP� [BTÎMBM�NJOJNÃMOÎ�NǇTÎǁOÎ� QMBUCV� ���� ,ǁ� OB� ÙǁFU� ���������������
T�WBSJBCJMOÎN�TZNCPMFN�������B�T�NJOJNÃMOÎN�QPǁUFN����QMBUFC��7FØLFSÊ�[BTMBOÊ�êOBODF
W� SPDF� ����� CZMZ� WZVßJUZ� OB� TQPMVêOBODPWÃOÎ� MFBTJOHV� EPEÃWLPWÊIP� WP[V
� LUFSÝ� WP[Î�
[ESBWPUOǇ�IFOEJLFQPWBOÊ�EǇUJ�EP�ØLPMZ��7�SPDF������[BTMBMP����BLUJWOÎDI�ǁMFOǲ�LMVCV�OB�
QPEQPSV�4PDJÃMOÎIP�BVUPNPCJMV�DFMLFN��������,ǁ�
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%WǇ�ǁFTLPMJQTLÊ�êSNZ�W�QSǲCǇIV�SPLV�QSBWJEFMOǇ�
QPEQPSPWBMZ�BLUJWJUZ�$IBSJUZ�ƀFTLÃ�-ÎQB�ǁÃTUÎ�WÝEǇMLV�
[�QSPEBOÝDI�LVTǲ�WMBTUOÎDI�WÝSPCLǲ��

ēė

+J[FSTLÏ�QFLÈSOZ�B�ÇÓU/&+
.OPIPMFUÝ�QBSUOFS�+J[FSTLÊ�QFLÃSOZ�ƀFTLÃ�-ÎQB�QPLSBǁPWBMZ�T�QPEQPSPV
�LUFSPV�[BIÃKJMZ�W�
LWǇUOV������QPE�OÃ[WFN�ÂÎU/&+
�LEZ�VWFEMZ�OB�USI�ßJUOÝ�SPIMÎL�0UFTÃOFL�B�L�OǇNV�QP�SPDF�J�
ßJUOÝ�#PDIÃOFL��;�LBßEÊIP�QSPEBOÊIP�LVTV�QFǁJWB�QǥJTQÎWBMJ�[ÃLB[OÎDJ�KFEOV�LPSVOV�OB�
QSPWP[�EWPV�B[ZMPWÝDI�EPNǲ�W�ƀFTLÊ�-ÎQǇ�B�%PCSBOPWǇ��7�MPǞTLÊN�SPDF�ǁJOJMB�EBSPWBOÃ�
ǁÃTULB��������,ǁ�B�CZMB�QPVßJUB�OB�VISB[FOÎ�OÃLMBEǲ�[B�WPEOÊ
�TUPǁOÊ�B�QǥFEFWØÎN�OB�
êOBODPWÃOÎ�QSPWP[V�TBNPUOÊIP�B[ZMPWÊIP�EPNV��$FMLPWǇ�QBL�LBNQBǞ�ÂÎU/&+�QPEQPǥJMB�
EÎLZ�[ÃLB[OÎLǲN�+J[FSTLÝDI�QFLÃSFO�$IBSJUV�ƀFTLÃ�-ÎQB�PE�LWǇUOB������OFVWǇǥJUFMOPV�
ǁÃTULPV���������,ǁ��

1SPNJOFOU�$;�B�7ZLPV[MÓNF�ÞTNʏW�UBN

LEF�KF�IP�QPUʭFCB��

'JSNPV
� LUFSÃ� NǇTÎǁOǇ� QPEQPSPWBMB� BLUJWJUZ� $IBSJUZ� ƀFTLÃ� -ÎQB
� CZM� 1SPNJOFOU� $;
�
OFKWǇUØÎ�[QSBDPWBUFM�LSǲUÎIP�NBTB�B�WÝSPCDF�LSǲUÎDI�TQFDJBMJU�W�ƀFTLÊ�SFQVCMJDF��5B�PE�[ÃǥÎ�
�����[BIÃKJMB�LBNQBǞ�7ZLPV[MÎNF�ÙTNǇW�UBN
�LEF�KF�IP�QPUǥFCB��
��,BßEÝ�NǇTÎD�CZM�WZCSÃO�
OB� ��� QSPEFKOÃDI� 1SPNJOFOU� $;� KFEFO� LPOLSÊUOÎ� QSPEVLU� B� EWǇ� LPSVOZ� [� LBßEÊIP�
QSPEBOÊIP�LJMPHSBNV�QPEQPǥJMZ�BLUJWJUZ�$IBSJUZ�ƀFTLÃ�-ÎQB
�LUFSÊ�QPNÃIBKÎ�EǇMBU�SPEJOV�
ØǬBTUOǇKØÎ��7� MPǞTLÊN� SPDF� QSPUP� LBNQBǞ� QPEQPǥJMB� BLUJWJUZ� ØLPMOÎIP� TWP[V� [ESBWPUOǇ�
IFOEJLFQPWBOÝDI�EǇUÎ
�LUFSÝ�VMFWVKF�SPEJǁǲN�W�QÊǁJ
�ǁÃTULPV��������,ǁ�
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"� %MPVIPEPCâ�NBKFUFL�DFMLFN � ����� ������
*� %MPVIPEPCÝ�OFINPUOÝ�NBKFUFL�DFMLFN � �� ��
�� /FINPUOÊ�WÝTMFELZ�WÝ[LVNV�B�WÝWPKF � � �
�� 4PѫXBSF � �� ��
�� 0DFOJUFMOÃ�QSÃWB � � �
�� %SPCOÝ�EMPVIPEPCÝ�OFINPUOÝ�NBKFUFL � � �
�� 0TUBUOÎ�EMPVIPEPCÝ�OFINPUOÝ�NBKFUFL � � �
�� /FEPLPOǁFOÝ�EMPVIPEPCÝ�OFINPUOÝ�NBKFUFL � � �
�� 1PTLZUOVUÊ�[ÃMPIZ�OB�EMPVIPEPCÝ�OFINPUOÝ�NBKFUFL � � �
**� %MPVIPEPCÝ�INPUOÝ�NBKFUFL�DFMLFN �� ����� ������
�� 1P[FNLZ �� � �����
�� 6NǇMFDLÃ�EÎMB
�QǥFENǇUZ�B�TCÎSLZ �� � �
�� 4UBWCZ �� � �
�� )NPUOÊ�NPWJUÊ�WǇDJ�B�KFKJDI�TPVCPSZ �� ����� �����
�� 1ǇTUJUFMTLÊ�DFMLZ�USWBMÝDI�QPSPTUǲ �� � �
�� %PTQǇMÃ�[WÎǥBUB�B�KFKJDI�TLVQJOZ �� � �
�� %SPCOÝ�EMPVIPEPCÝ�INPUOÝ�NBKFUFL �� � �
�� 0TUBUOÎ�EMPVIPEPCÝ�INPUOÝ�NBKFUFL �� � �
�� /FEPLPOǁFOÝ�EMPVIPEPCÝ�INPUOÝ�NBKFUFL �� ��� �����
��� 1PTLZUOVUÊ�[ÃMPIZ�OB�EMPVIPEPCÝ�INPUOÝ�NBKFUFL �� � �
***� %MPVIPEPCÝ�êOBOǁOÎ�NBKFUFL�DFMLFN �� � �
�� 1PEÎMZ�m�PWMÃEBOÃ�OFCP�PWMÃEBKÎDÎ�PTPCB �� � �
�� 1PEÎMZ�m�QPETUBUOÝ�WMJW �� � �
�� %MVIPWÊ�DFOOÊ�QBQÎSZ�ESßFOÊ�EP�TQMBUOPTUJ �� � �
�� ;ÃQǲKǁLZ�PSHBOJ[BǁOÎN�TMPßLÃN �� � �
�� 0TUBUOÎ�EMPVIPEPCÊ�[ÃQǲKǁLZ �� � �
�� 0TUBUOÎ�EMPVIPEPCÝ�êOBOǁOÎ�NBKFUFL �� �
*7� 0QSÃWLZ�L�EMPVIPEPCÊNV�NBKFULV�DFMLFN �� ������ ������
�� 0QSÃWLZ�L�OFINPUOÝN�WÝTMFELǲN�WÝ[LVNV�B�WÝWPKF �� � �
�� 0QSÃWLZ�L�TPѫXBSV �� ��� ���
�� 0QSÃWLZ�L�PDFOJUFMOÝN�QSÃWǲN �� � �
�� 0QSÃWLZ�L�ESPCOÊNV�EMPVIPEPCÊNV�OFINPUOÊNV�NBKFULV �� � �
�� 0QSÃWLZ�L�PTUBUOÎNV�EMPVIPEPCÊNV�OFINPUOÊNV�NBKFULV �� � �
�� 0QSÃWLZ�LF�TUBWCÃN �� � �
�� ���¤���������������ý�������ý�������ý���·������������÷�������ý��������ý����·�Å �� ������ ������
�� 0QSÃWLZ�L�QǇTUJUFMTLÝN�DFMLǲN�USWBMÝDI�QPSPTUǲ �� � �
�� 0QSÃWLZ�L�[ÃLMBEOÎNV�TUÃEV�B�UBßOÝN�[WÎǥBUǲN �� � �
��� 0QSÃWLZ�L�ESPCOÊNV�EMPVIPEPCÊNV�INPUOÊNV�NBKFULV �� � �
��� 0QSÃWLZ�L�PTUBUOÎNV�EMPVIPEPCÊNV�INPUOÊNV�NBKFULV �� � �
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#� ,SÈULPEPCâ�NBKFUFL�DFMLFN �� ����� �����
*� ;ÃTPCZ�DFMLFN �� �� ��
�� .BUFSJÃM�OB�TLMBEǇ �� � �
�� .BUFSJÃM�OB�DFTUǇ �� � �
�� /FEPLPOǁFOÃ�WÝSPCB �� � �
�� 1PMPUPWBSZ�WMBTUOÎ�WÝSPCZ �� � �
�� 7ÝSPCLZ �� � �
�� .MBEÃ�B�PTUBUOÎ�[WÎǥBUB�B�KFKJDI�TLVQJOZ �� � �
�� ;CPßÎ�OB�TLMBEǇ�B�W�QSPEFKOÃDI �� �� ��
�� ;CPßÎ�OB�DFTUǇ �� � �
�� 1PTLZUOVUÊ�[ÃMPIZ�OB�[ÃTPCZ �� � �
**� 1PIMFEÃWLZ�DFMLFN� �� ����� �����
�� 0ECǇSBUFMÊ �� ��� ���
�� 4NǇOLZ�L�JOLBTV �� � �
�� 1PIMFEÃWLZ�[B�FTLPOUPWBOÊ�DFOOÊ�QBQÎSZ �� � �
�� 1PTLZUOVUÊ�QSPWP[OÎ�[ÃMPIZ �� �� ��
�� 0TUBUOÎ�QPIMFEÃWLZ �� � �
�� 1PIMFEÃWLZ�[B�[BNǇTUOBODJ �� ����
�� 1PIMFEÃWLZ�[B�JOTUJUVDFNJ�TPDJÃMOÎIP�[BCF[QFǁFOÎ�B�WFǥFKOÊIP�[ESBWPUOÎIP�QPKJØUǇOÎ �� � �
�� %BǞ�[�QǥÎKNǲ �� � �
�� 0TUBUOÎ�QǥÎNÊ�EBOǇ �� � �
��� %BǞ�[�QǥJEBOÊ�IPEOPUZ �� ��
��� 0TUBUOÎ�EBOǇ�B�QPQMBULZ �� � �
��� /ÃSPLZ�OB�EPUBDF�B�PTUBUOÎ�[ÙǁUPWÃOÎ�TF�TUÃUOÎN�SP[QPǁUFN �� ��������
��� /ÃSPLZ�OB�EPUBDF�B�PTUBUOÎ�[ÙǁUPWÃOÎ�T�SP[QPǁUFN�PSHÃOǲ�Ù[FNOÎDI�TBNPTQSÃWOÝDI�DFMLǲ �� � �
��� 1PIMFEÃWLZ�[B�TQPMFǁOÎLZ�TESVßFOÝNJ�WF�TQPMFǁOPTUJ �� � �
��� 1PIMFEÃWLZ�[�QFWOÝDI�UFSNÎOPWBOÝDI�PQFSBDÎ�B�PQDÎ �� � �
��� 1PIMFEÃWLZ�[�WZEBOÝDI�EMVIPQJTǲ �� � �
��� +JOÊ�QPIMFEÃWLZ �� ������
��� %PIBEOÊ�ÙǁUZ�BLUJWOÎ �� � �
��� 0QSBWOÃ�QPMPßLB�L�QPIMFEÃWLÃN �� � �
***� ,SÃULPEPCÝ�êOBOǁOÎ�NBKFUFL�DFMLFN �� ����������
�� 1FOǇßOÎ�QSPTUǥFELZ�W�QPLMBEOǇ �� ���
�� $FOJOZ �� � �
�� 1FOǇßOÎ�QSPTUǥFELZ�OB�ÙǁUFDI �� ����������
�� .BKFULPWÊ�DFOOÊ�QBQÎSZ�L�PCDIPEPWÃOÎ �� � �
�� %MVIPWÊ�DFOOÊ�QBQÎSZ�L�PCDIPEPWÃOÎ �� � �
�� 0TUBUOÎ�DFOOÊ�QBQÎSZ �� � �
�� 1FOÎ[F�OB�DFTUǇ �� � �
*7� +JOÃ�BLUJWB�DFMLFN �� ������
�� /ÃLMBEZ�QǥÎØUÎDI�PCEPCÎ �� ��� ���
�� 1ǥÎKNZ�QǥÎØUÎDI�PCEPCÎ �� � �
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"� 7MBTUOÓ�[ESPKF�DFMLFN �� ������
*� +NǇOÎ�DFMLFN �� �����
�� 7MBTUOÎ�KNǇOÎ �� �����
�� 'POEZ �� ���
�� 0DFǞPWBDÎ�SP[EÎMZ�[�QǥFDFOǇOÎ�êOBOǁOÎIP�NBKFULV�B�[ÃWB[Lǲ �� �
**� 7ÝTMFEFL�IPTQPEBǥFOÎ�DFMLFN �� �����
�� ¼ǁFU�WÝTMFELV�IPTQPEBǥFOÎ �� ���
�� 7ÝTMFEFL�IPTQPEBǥFOÎ�WF�TDIWBMPWBDÎN�ǥÎ[FOÎ �� �
�� /FSP[EǇMFOÝ�[JTL
�OFVISB[FOÃ�[USÃUB�NJOVMÝDI�MFU �� �����
#� $J[Î�[ESPKF�DFMLFN �� �����
*� 3F[FSWZ�DFMLFN �� �
�� 3F[FSWZ �� �
**� %MPVIPEPCÊ�[ÃWB[LZ�DFMLFN �� �����
�� %MPVIPEPCÊ�ÙWǇSZ �� �����
�� 7ZEBOÊ�EMVIPQJTZ �� �
�� ;ÃWB[LZ�[�QSPOÃKNV �� �
�� 1ǥJKBUÊ�EMPVIPEPCÊ�[ÃMPIZ �� �
�� %MPVIPEPCÊ�TNǇOLZ�L�ÙISBEǇ ��� �
�� %PIBEOÊ�ÙǁUZ�QBTJWOÎ ��� �
�� 0TUBUOÎ�EMPVIPEPCÊ�[ÃWB[LZ ��� �
***� ,SÃULPEPCÊ�[ÃWB[LZ�DFMLFN ��� �����
�� %PEBWBUFMÊ� ��� �����
�� 4NǇOLZ�L�ÙISBEǇ ��� �
�� 1ǥJKBUÊ�[ÃMPIZ ��� ��
�� 0TUBUOÎ�[ÃWB[LZ ��� ��
�� ;BNǇTUOBODJ ��� �����
�� 0TUBUOÎ�[ÃWB[LZ�WǲǁJ�[BNǇTUOBODǲN ��� �
�� ;ÃWB[LZ�L�JOTUJUVDÎN�TPDJÃMOÎIP�[BCF[QFǁFOÎ�B�WFǥFKOÊIP�[ESBW��QPK� ��� ���
�� %BǞ�[�QǥÎKNǲ ��� �
�� 0TUBUOÎ�QǥÎNÊ�EBOǇ ��� ��
��� %BǞ�[�QǥJEBOÊ�IPEOPUZ ��� ��
��� 0TUBUOÎ�EBOǇ�B�QPQMBULZ ��� �
��� ;ÃWB[LZ�[F�W[UBIV�L�TUÃUOÎNV�SP[QPǁUV ��� �
��� ;ÃWB[LZ�[F�W[UBIV�L�SP[QPǁUV�PSHÃOǲ�Ù[FNOÎDI�TBNPTQS��DFMLǲ ��� �
��� ;ÃWB[LZ�[�VQTBOÝDI�OFTQMBDFOÝDI�DFOOÝDI�QBQÎSǲ�B�QPEÎMǲ ��� �
��� ;ÃWB[LZ�LF�TQPMFǁOÎLǲN�TESVßFOÝN�WF�TQPMFǁOPTUJ ��� �
��� ;ÃWB[LZ�[�QFWOÝDI�UFSNÎOPWBOÝDI�PQFSBDÎ�B�PQDÎ ��� �
��� +JOÊ�[ÃWB[LZ ��� ��
��� ,SÃULPEPCÊ�ÙWǇSZ ��� �
��� &TLPOUOÎ�ÙWǇSZ ��� �
��� 7ZEBOÊ�LSÃULPEPCÊ�EMVIPQJTZ ��� �
��� 7MBTUOÎ�EMVIPQJTZ ��� �
��� %PIBEOÊ�ÙǁUZ�QBTJWOÎ ��� �
��� 0TUBUOÎ�LSÃULPEPCÊ�êOBOǁOÎ�WÝQPNPDJ ��� �
*7� +JOÃ�QBTJWB�DFMLFN ��� ���
�� 7ÝEBKF�QǥÎØUÎDI�PCEPCÎ ��� �
�� 7ÝOPTZ�QǥÎØUÎDI�PCEPCÎ ��� ���
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�

#� 7âOPTZ �� Y Y Y
*� 1SPWP[OÓ�EPUBDF �� ������ ����� ������
�� 1SPWP[OÎ�EPUBDF ��
**� 1ʭJKBUÏ�QʭÓTQʏWLZ �� ��� ����� �����

�� 1ǥJKBUÊ�QǥÎTQǇWLZ�[ÙǁUPWBOÊ�NF[J�PSHBOJ[BǁOÎNJ�
TMPßLBNJ �� � � �

�� 1ǥJKBUÊ�QǥÎTQǇWLZ�	EBSZ
 �� ��� ����� �����
�� 1ǥJKBUÊ�ǁMFOTLÊ�QǥÎTQǇWLZ �� � � �
***� 5SäCZ�[B�WMBTUOÓ�WâLPOZ�B�[CPäÓ �� ����� ����� ������
*7� 0TUBUOÓ�WâOPTZ �� � ��� ���

�� 4NMVWOÎ�QPLVUZ
�ÙSPLZ�[�QSPEMFOÎ
�PTUBUOÎ�QPLVUZ�
B�QFOÃMF �� � � �

�� 1MBUCZ�[B�PEFQTBOÊ�QPIMFEÃWLZ �� � � �
�� 7ÝOPTPWÊ�ÙSPLZ �� � � �
�� ,VS[PWÊ�[JTLZ �� � � �
�� ;ÙǁUPWÃOÎ�GPOEǲ �� � � �
��� +JOÊ�PTUBUOÎ�WÝOPTZ �� � ��� ���
7� 5SäCZ�[�QSPEFKF�NBKFULV �� � � �
��� 5SßCZ�[�QSPEFKF�EMPVIPEPCÊIP�OFIN��B�IN��NBKFULV �� � � �
��� 5SßCZ�[�QSPEFKF�DFOOÝDI�QBQÎSǲ�B�QPEÎMǲ �� � � �
��� 5SßCZ�[�QSPEFKF�NBUFSJÃMV �� � � �
��� 7ÝOPTZ�[�LSÃULPEPCÊIP�êOBOǁOÎIP�NBKFULV �� � � �
��� 7ÝOPTZ�[�EMPVIPEPCÊIP�êOBOǁOÎIP�NBKFULV �� � � �

7âOPTZ�DFMLFN �� ������ ������ ������
$� 7âTMFEFL�IPTQPEBʭFOÓ�QʭFE�[EBOʏOÓN �� ���� ��� ���
%� 7âTMFEFL�IPTQPEBʭFOÓ�QP�[EBOʏOÓ ��

�
"� /ÈLMBEZ � Y Y Y
*� 4QPUǥFCPWBOÊ�OÃLVQZ�B�OBLVQPWBOÊ�TMVßCZ � ����� ����� �����
�� 4QPUǥFCB�NBUFSJÃMV
�FOFSHJF�B�PTUBUOÎDI�OFTLM��EPEÃWFL � ����� ����� �����
�� 1SPEBOÊ�[CPßÎ � � ����� �����
�� 0QSBWZ�B�VESßPWÃOÎ � ��� ��� ���
�� /ÃLMBEZ�OB�DFTUPWOÊ � �� � ��
�� /ÃLMBEZ�OB�SFQSF[FOUBDJ � �� �� ��
�� 0TUBUOÎ�TMVßCZ � ����� ����� �����
**� ;NʏOZ�TUBWV�[ÈTPC�WMBTUOÓ�ʊJOOPTUJ�B�BLUJWBDF � � � �
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