
�

�
�
�
�
�
�
�

��

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

x�Ba^Zl_evkl\h�L=LM�x�
�
�
�
�
�
�
�
�
�
�
�



�

Fbgbkl_jkl\h�h[jZah\Zgby�Jhkkbckdhc�N_^_jZpbb�
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Yaudb�KB�b�K����
^ey�j_r_gby�bg`_g_jguo�b��

wdhghfbq_kdbo�aZ^Zq�
�

J_dhf_g^h\Zgh�Mq_guf�kh\_lhf�mgb\_jkbl_lZ�
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����HIBK:GB?�YAUD:�KB�
�

������;:AH<U?�IHGYLBY�YAUD:�KB�
�

��������Bkihevam_fu_�kbf\heu��ZenZ\bl��
�
<� ZenZ\bl� yaudZ� KB� \dexq_gu� \k_� kbf\heu� ijbkmlkl\mxsb_� gZ� deZ\bZlmj_�

i_jkhgZevgh]h� dhfivxl_jZ� �g_� jmkbnbpbjh\Zggh]h�� djhf_� kbf\heh\� #� b� ��� Bo� fh`gh�
jZa^_eblv�gZ�g_kdhevdh�]jmii��

�� :enZ\blgh�pbnjh\u_�kbf\heu���ijhibkgu_�b�kljhqgu_�[md\u�eZlbgkdh]h�ZenZ\blZ�$�
��=�D���]��pbnju�������b�kbf\he�ih^q_jdb\Zgby�B���dhlhjuc�fh`_l�bkihevah\Zlvky�dZd�[md\Z��
Ke_^m_l� hlf_lblv�� qlh� h^bgZdh\u_� ijhibkgu_� b� kljhqgu_� [md\u� kqblZxlky� jZaebqgufb�
kbf\heZfb��l�_��I�b�)���wlh�jZagu_�kbf\heu��

�� AgZdb�ij_ibgZgby��agZdb�hi_jZpbc�b�ki_pbZevgu_�agZdb��lZ[e������
�

LZ[ebpZ���
�

Kbf\
he�

GZbf_gh\Zgb_� Kbf\
he�

GZbf_gh\Zgb_�

�� aZiylZy� �� djm]eZy�kdh[dZ�ijZ\Zy�
�� lhqdZ� �� djm]eZy�kdh[dZ�e_\Zy�

�� lhqdZ�k�aZiylhc� ^� nb]mjgZy�kdh[dZ�e_\Zy�

"� \hijhkbl_evguc�
agZd�

`� nb]mjgZy� kdh[dZ�
ijZ\Zy�

µ� Zihkljhn� �� f_gvr_�

�� \hkdebpZl_evguc�
agZd�

!� [hevr_�

_� \_jlbdZevgZy�q_jlZ� @� d\Z^jZlgZy� kdh[dZ�
ijZ\Zy�

�� ^jh[gZy�q_jlZ� >� d\Z^jZlgZy� kdh[dZ�
e_\Zy�

?� h[jZlgZy�q_jlZ� �� ghf_j�

a� lbev^Z� �� ijhp_gl�

� a\_a^hqdZ� 	� Zfi_jk_g^�

�� iexk� A� eh]bq_kdh_�g_�

�� fbgmk�  � jZ\gh�

©� dZ\uqdb� � �

�
�� H[h[s_ggu_� ijh[_evgu_� kbf\heu� �� djhf_� ijh[_eZ�� kbf\heu�� g_� bf_xsb_�

]jZnbq_kdh]h� ij_^klZ\e_gby� b� kem`Zsb_� ^ey� hl^_e_gby� qZkl_c� l_dklZ� ijh]jZff�� �� wlh�
\ha\jZl�dZj_ldb��gh\Zy�kljhdZ��lZ[meypby��\_jlbdZevgZy�lZ[meypby��gh\Zy�kljZgbpZ��

<k_�hklZevgu_�ij_^klZ\bfu_�kbf\heu��ijhibkgu_�b�kljhqgu_�[md\u�jmkkdh]h�ZenZ\blZ��
agZdb�#�b����kbf\heu�ik_\^h]jZnbdb�b�^jm]b_��g_�\dexq_gu�\�ZenZ\bl�yaudZ�KB��gh�fh]ml�
kh^_j`Zlvky�\�l_dkl_�ijh]jZffu�\gmljb�^Zgguo��aZibkZgguo�\�ijh]jZff_��

<�^Zgguo��h[jZ[Zlu\Z_fuo�KB�ijh]jZffhc��djhf_�h[h[s_gguo�ijh[_evguo�kbf\heh\�
fh]ml� \klj_qZlvky� b� ^jm]b_� kbf\heu�� g_� bf_xsb_� ]jZnbq_kdh]h� ij_^klZ\e_gby�� ^ey� bo�
aZibkb� bkihevamxlky� ki_pbZevgu_� ihke_^h\Zl_evghklb�� gZqbgZxsb_ky� kh� agZdZ� ?� �� Wlb�
ihke_^h\Zl_evghklb�ij_^klZ\e_gu�\�lZ[e����



�

LZ[ebpZ���
�

MijZ\eyxsZy����
ihke_^h\Zl_evg

hklv�

GZbf_gh\Zgb_������������
kbf\heZ�

R_klgZ^pZl_jb
qgZy���aZf_gZ�

?D� A\hghd� ���

?E� <ha\jZl�gZ�rZ]� ���

?W� LZ[meypby� ���

?Q� Gh\Zy�kljhdZ� �D�

?Y� <_jlbdZevgZy�lZ[meypby� �E�

?U� <ha\jZl�dZj_ldb� �F�

?I� Gh\Zy�kljZgbpZ� �G�

?ª� DZ\uqdb� ���

?¶� :ihkljhn� ���

?�� Ghev�kbf\he� ���

??� H[jZlgZy�^jh[gZy�q_jlZ� �F�

?GGG� Kbf\he� gZ[hjZ� dh^h\�
IW<F� \� \hkf_jbqghf�
ij_^klZ\e_gbb�

�

?[GG� Kbf\he� gZ[hjZ� dh^h\�
IW<F� \�
r_klgZ^pZl_jbqghf�
ij_^klZ\e_gbb�

�

�
Ihke_^h\Zl_evghklb�\b^Z� ?GGG�b� ?[GG� �a^_kv� G�h[hagZqZ_l�pbnjm��iha\hey_l�ij_klZ\blv�

kbf\he� ba� gZ[hjZ� dh^h\� IW<F� dZd� ihke_^h\Zl_evghklv� \hkvf_jbqguo� beb�
r_klgZ^pZl_jbqguo�pbnj�khhl\_lkl\_ggh��GZijbf_j��kbf\he�\ha\jZlZ�dZj_ldb�fh`_l�[ulv�
ij_^klZ\e_g�jZaebqgufb�kihkh[Zfb��

?U���h[sZy�mijZ\eyxsZy�ihke_^h\Zl_evghklv��
?������\hkf_jbqgZy�mijZ\eyxsZy�ihke_^h\Zl_evghklv��
?[�'���r_klgZ^pZl_jbqgZy�mijZ\eyxsZy�ihke_^h\Zl_evghklv��
Djhf_�hij_^_e_gby�mijZ\eyxs_c�ihke_^h\Zl_evghklb��kbf\he�h[jZlghc�^jh[ghc�q_jlu�

�?�� bkihevam_lky� lZd`_� dZd� kbf\he� ijh^he`_gby�� ?keb� aZ� �?�� ke_^m_l� �?Q��� lh� h[Z� kbf\heZ�
b]ghjbjmxlky�� Z� ke_^mxsZy� kljhdZ� y\ey_lky� ijh^he`_gb_f� ij_^u^ms_c�� Wlh� k\hckl\h�
fh`_l�[ulv�bkihevah\Zgh�^ey�aZibkb�^ebgguo�kljhd��

��������Dexq_\u_�keh\Z�
�
Dexq_\u_� keh\Z� �� aZj_a_j\bjh\Zggu_� keh\Z�� bkihevah\Zgb_� dhlhjuo� kljh]h�

j_]eZf_glbjh\Zgh�� Bkihevah\Zlv� dexq_\u_� keh\Z� ^ey� h[hagZq_gby� h[t_dlh\� ijh]jZffu�
aZij_s_gh��

�
Kibkhd�dexq_\uo�keh\��

�
�GR�DXWR�HQXP�EUHDN�VKRUW�GRXEOH�FRQWLQXH�W\SHGHI�
�LI�FDVH�HOVH�IORDQ�VWUXFW�UHWXUQ�UHJLVWHU�GHIDXOW�
�LQW�FKDU�ORQJ�XQLRQ�H[WHUQ�VZLWFK�XQVLJQHG�



�

�IRU�JRWR�YRLG�ZKLOH�VLJQHG�VL]HRI�YRODWLOH�
�
Djhf_� lh]h�� \�[hevrbgkl\_� \_jkbc�KB�� aZj_a_j\bjh\Zggufb� y\eyxlky� keh\Z�� QHDU�� IDU��

KXJH��LQWHUUXSW���FRQVW��YRODWLOH��
�

��������B^_glbnbdZlhju�
�
B^_glbnbdZlhjhf� gZau\Z_lky� ihke_^h\Zl_evghklv� pbnj� b� [md\�� Z� lZd`_� ki_pbZevguo�

kbf\heh\�ijb�mkeh\bb��qlh�i_j\hc�klhbl�[md\Z�beb�ki_pbZevguc�kbf\he��>ey�h[jZah\Zgby�
b^_glbnbdZlhjh\� fh]ml� [ulv� bkihevah\Zgu� kljhqgu_� beb� ijhibkgu_� [md\u� eZlbgkdh]h�
ZenZ\blZ��<� dZq_kl\_� ki_pbZevgh]h� kbf\heZ�fh`_l� bkihevah\Zlvky� kbf\he� ih^q_jdb\Zgb_�
�B���>\Z�b^_glbnbdZlhjZ��^ey�h[jZah\Zgby�dhlhjuo�bkihevamxlky�kh\iZ^Zxsb_�kljhqgu_�b�
ijhibkgu_�[md\u��kqblZxlky�jZaebqgufb��GZijbf_j��DEF��$%&��$���%��D���E��

<Z`ghc� hkh[_gghklvx� y\ey_lky� lh�� qlh� dhfibeylhj� ^himkdZ_l� ex[h_� dhebq_kl\h�
kbf\heh\� \�b^_glbnbdZlhj_��ohly� agZqbfufb�y\eyxlky�i_j\u_� ��� kbf\he��B^_glbnbdZlhj�
kha^Z_lky� gZ� wlZi_� h[ty\e_gby� i_j_f_gghc�� nmgdpbb�� kljmdlmju� b� l�i��� ihke_� wlh]h� _]h�
fh`gh� bkihevah\Zlv� \� ihke_^mxsbo� hi_jZlhjZo� jZajZ[Zlu\Z_fhc� ijh]jZffu�� Ke_^m_l�
hlf_lblv�\Z`gu_�hkh[_gghklb�ijb�\u[hj_�b^_glbnbdZlhjZ��

<h�i_j\uo�� b^_glbnbdZlhj� g_� ^he`_g� kh\iZ^Zlv� k� dexq_\ufb� keh\Zfb�� k�
aZj_a_j\bjh\Zggufb�keh\Zfb�b�bf_gZfb�nmgdpbc�[b[ebhl_db�dhfibeylhjZ�yaudZ�KB��

<h�\lhjuo�� ke_^m_l� h[jZlblv� hkh[h_� \gbfZgb_� gZ� bkihevah\Zgb_� kbf\heZ� B�
�ih^q_jdb\Zgb_��\�dZq_kl\_�i_j\h]h�kbf\heZ�b^_glbnbdZlhjZ��<h�fgh]bo�dhfibeylhjZo�KB�k�
h^gh]h�beb�^\mo�lZdbo�kbf\heh\�gZqbgZxlky�bf_gZ�kbkl_fguo�nmgdpbc�b��beb��i_j_f_gguo��
ihwlhfm� ijb� bkihevah\Zgbb� lZdbo� b^_glbnbdZlhjh\� ijh]jZffu� fh]ml� hdZaZlvky�
g_i_j_ghkbfufb��l�_��bo�g_evay�bkihevah\Zlv�gZ�dhfivxl_jZo�^jm]bo�lbih\��

<�lj_lvbo�� gZ� b^_glbnbdZlhju�� bkihevam_fu_� ^ey� hij_^_e_gby� \g_rgbo� i_j_f_gguo��
^he`gu� [ulv� gZeh`_gu� h]jZgbq_gby�� nhjfbjm_fu_� bkihevam_fuf� j_^Zdlhjhf� k\ya_c�
�hlf_lbf��qlh�bkihevah\Zgb_�jZaebqguo�\_jkbc�j_^ZdlhjZ�k\ya_c�beb�jZaebqguo�j_^Zdlhjh\�
gZdeZ^u\Z_l�jZaebqgu_�lj_[h\Zgby�gZ�bf_gZ�\g_rgbo�i_j_f_gguo���

��������Bkihevah\Zgb_�dhff_glZjb_\�\�l_dkl_�ijh]jZffu�
�
Dhff_glZjbc� �� wlh� gZ[hj� kbf\heh\�� gZqbgZxsbcky� kbf\heZfb� �
� b� aZdZgqb\Zxsbcky�

kbf\heZfb� 
��� dhlhju_� b]ghjbjmxlky� dhfibeylhjhf�� <gmljb� gZ[hjZ� kbf\heh\�� dhlhjuc�
ij_^klZ\ey_l�dhff_glZjbc��g_�fh`_l�[ulv�ki_pbZevguo�kbf\heh\��hij_^_eyxsbo�gZqZeh�b�
dhg_p�dhff_glZjb_\��khhl\_lkl\_ggh���
�b�
����Hlf_lbf��qlh�dhff_glZjbb�fh]ml�aZf_gblv�dZd�
h^gm�kljhdm��lZd�b�g_kdhevdh��GZijbf_j��

�
�dhff_glZjbb�d�ijh]jZff_�
��
�
�gZqZeh�Ze]hjblfZ�
��
���������������beb�
�
�dhff_glZjbb�fh`gh�aZibkZlv�\�ke_^mxs_f�\b^_��h^gZdh�gZ^h�
[ulv� hklhjh`guf�� qlh[u� \gmljb� ihke_^h\Zl_evghklb�� dhlhjZy� b]ghjbjm_lky�

dhfibeylhjhf��g_�ihiZebkv�hi_jZlhju�ijh]jZffu��dhlhju_�lZd`_�[m^ml�b]ghjbjh\Zlvky�
��
�
G_ijZ\bevgh_�hij_^_e_gb_�dhff_glZjb_\��
�
�dhff_lZjbb�d�Ze]hjblfm��
�j_r_gb_�djZ_\hc�aZ^Zqb�
��
��
��������������������beb�
�
�dhff_lZjbb�d�Ze]hjblfm�j_r_gby�
��djZ_\hc�aZ^Zqb�
��

G_dhlhju_� ljZgkeylhju� KB� ih^^_j`b\Zxl� b� \lhjhc� f_lh^� aZibkb� dhff_glZjb_\� ±� kljhdZ��
gZqbgZxsZyky�k�kbf\heh\�����kqblZ_lky�dhff_glZjb_f��
������h^ghkljhqguc�dhff_glZjbc��
�



�

������;:AH<U?�LBIU�>:GGUO�B�H;TY<E?GB?�I?J?F?GGUO�
�
>Zggu_� �� � h[t_dlu�� gZ^� dhlhjufb� \hafh`gh� \uiheg_gb_� g_dhlhjuo� ^_ckl\bc�� \�

j_amevlZl_� q_]h� ihemqZxlky� g_dhlhju_� agZq_gby�� <� dZq_kl\_� lZdbo� h[t_dlh\� \uklmiZxl�
i_j_f_ggu_�b�dhgklZglu��>Zggu_�fh]ml�bf_lv�ljb�oZjZdl_jbklbdb��bfy��lbi��agZq_gb_��Bfy���
wlh� bfy�� ih^� dhlhjuf� ^Zggh_� ba\_klgh� \� ijh]jZff_�� <� dZq_kl\_� bf_gb� bkihevam_lky�
b^_glbnbdZlhj�� Lbi� ^Zggh]h� hij_^_ey_l� h[eZklv� ^himklbfuo� agZq_gbc� b� \hafh`ghklv�
ijbf_g_gby�d�g_fm� l_o�beb�bguo�hi_jZpbc��AgZq_gb_� �� wlh� l_dms__� agZq_gb_�dhgdj_lgh]h�
^Zggh]h���

>Zggu_��agZq_gb_�dhlhjuo�fh`_l�[ulv�baf_g_gh�\h�\j_fy�\uiheg_gby�ijh]jZffu����wlh�
i_j_f_ggu_�� <k_� i_j_f_ggu_�� bkihevam_fu_� \� ijh]jZff_�� ^he`gu� [ulv� ij_^\Zjbl_evgh�
h[ty\e_gu�� ijb� wlhf� dZ`^hc� i_j_f_gghc� klZ\blky� \� khhl\_lkl\b_� bfy� b� lbi��H[ty\e_gby�
i_j_f_gghc�bf_xl�ke_^mxsmx�nhjfm��

>ki_pbnbdZlhjBdeZkkZBiZfylb@�ki_pbnbdZlhjBlbiZ�
hibkZl_ev�> �bgbpbZlhj@�>�hibkZl_ev�> �bgbpbZlhj@�@����
HibkZl_ev���b^_glbnbdZlhj�i_j_f_gghc�eb[h�[he__�keh`gZy�dhgkljmdpby�k�d\Z^jZlgufb�

kdh[dZfb��djm]eufb�kdh[dZfb�beb�a\_a^hqdZfb��
Ki_pbnbdZlhjBlbiZ� �� h^gh� beb� g_kdhevdh� dexq_\uo� keh\� beb� [he__� keh`gZy�

dhgkljmdpby�� kh^_j`ZsZy� a\_a^hqdb�� djm]eu_� b� d\Z^jZlgu_� kdh[db�� hij_^_eyxsZy� lbi�
h[ty\ey_fhc�i_j_f_gghc��<�yaud_�KB�bf__lky�klZg^Zjlguc�gZ[hj�lbih\�^Zgguo��bkihevamy�
dhlhjuc�fh`gh�kdhgkljmbjh\Zlv�k\hb�kh[kl\_ggu_�lbiu�^Zgguo��

BgbpbZlhj� �� aZ^Z_l� gZqZevgh_� agZq_gb_� beb� kibkhd� gZqZevguo� agZq_gbc�� dhlhju_�
�dhlhjh_��ijbk\Zb\Zxlky�i_j_f_gghc�ijb�h[ty\e_gbb��

Ki_pbnbdZlhjBdeZkkZBiZfylb� �� hij_^_ey_lky� h^gbf� ba� q_luj_o� dexq_\uo� keh\� yaudZ�
KB�� DXWR�� H[WHUQ�� UHJLVWHU�� VWDWLF�� b�� k� h^ghc� klhjhgu�� mdZau\Z_l�� dZdbf� h[jZahf� [m^_l�
jZkij_^_eylvky�iZfylv�ih^�h[ty\ey_fmx�i_j_f_ggmx��Z�k�^jm]hc����h[eZklv�\b^bfhklb�wlhc�
i_j_f_gghc��l�_��ba�dZdbo�qZkl_c�ijh]jZffu�fh`gh�d�g_c�h[jZlblvky��

>Zggu_��agZq_gb_�dhlhjuo�g_\hafh`gh�baf_gblv�\h�\j_fy�\uiheg_gby�ijh]jZffu����wlh�
dhgklZglu��b��ihkdhevdm�hgb�bf_xl�\k_]^Z�h^gh�b�lh�`_� agZq_gb_��bf�g_�lj_[m_lky�bfy��<�
ijh]jZff_�dhgklZglZ���wlh�g_dhlhjh_�agZq_gb_��aZibkZggh_�\�lhc�beb�bghc�nhjf_��

DhgklZglu�� bf_xsb_� bfy�� gZau\Zxlky� bf_gh\Zggufb� dhgklZglZfb� b� bo�� dZd� b�
i_j_f_ggu_��gm`gh�ij_^\Zjbl_evgh�h[ty\eylv��Ijb�h[ty\e_gbb�bf_gh\Zgghc�dhgklZglu�_c�
klZ\blky� \� khhl\_lkl\b_� bfy�� lbi� b� agZq_gb_��H[ty\e_gb_� bf_gh\Zgghc� dhgklZglu�fh`gh�
\uihegblv�^\mfy�jZagufb�kihkh[Zfb��I_j\uc�kihkh[�ZgZeh]bq_g�h[ty\e_gbx�i_j_f_gghc��
gh�i_j_^�bf_g_f�bf_gh\Zgghc�dhgklZglu� aZibku\Z_lky�fh^bnbdZlhj� FRQVW�� Z�ihke_�bf_gb�
h[yaZl_evgh�aZibku\Z_lky�bgbpbZebaZlhj��<lhjhc�kihkh[�fh`_l�[ulv�ijbf_g_g�lhevdh�^ey�
p_euo�dhgklZgl�b�k\yaZg�k�bkihevah\Zgb_f�ki_pbZevgh]h�i_j_qbkebfh]h�lbiZ��

<�yaud_�KB�bf_xlky�Zjbnf_lbq_kdb_�^Zggu_�p_eu_�b�k�ieZ\Zxs_c�lhqdhc��kbf\hevgu_�
^Zggu_�b�mdZaZl_eb��Ba�wlbo�^Zgguo�fh`gh�h[jZah\u\Zlv�jZaebqgu_�kh\hdmighklb�^Zgguo��
fZkkb\u��kljmdlmju�b�h[t_^bg_gby��Ih^fgh`_kl\Zfb�p_euo�^Zgguo�y\eyxlky�lZd`_�^Zggu_�
i_j_qbkebfh]h�lbiZ�b�[blh\u_�ihey��
<� KB� g_� j_Zebah\Zg� eh]bq_kdbc� lbi� ^Zgguo�� gh� bf__lky� [hevrhc� gZ[hj� eh]bq_kdbo�
hi_jZpbc�� <� wlbo� hi_jZpbyo� \f_klh� eh]bq_kdbo� \_ebqbg� fh`gh� bkihevah\Zlv� ex[mx�
Zjbnf_lbq_kdmx� \_ebqbgm� beb� mdZaZl_ev��Ijb� wlhf� ex[h_� agZq_gb_� hlebqgh_� hl� gmey�
kqblZ_lky�bklbghc��Z�gme_\h_�agZq_gb_���eh`vx��
�

��������P_eu_�lbiu�^Zgguo�
�
<� KB� bf__lky� g_kdhevdh� p_euo� lbih\� ^Zgguo�� hlebqZxsboky� jZaf_jhf� iZfylb��
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[ulv�k^_eZgh�g_y\gh�beb�y\gh�k�bkihevah\Zgb_f�hi_jZpbc�ijb\_^_gby�lbih\��

Hi_jZg^� �� wlh� dhgklZglZ�� ebl_jZe�� b^_glbnbdZlhj�� \uah\� nmgdpbb�� bg^_dkgh_�
\ujZ`_gb_�� \ujZ`_gb_� \u[hjZ� we_f_glZ� beb� [he__� keh`gh_� \ujZ`_gb_�� knhjfbjh\Zggh_�
dhf[bgZpb_c� hi_jZg^h\�� agZdh\� hi_jZpbc� b� djm]euo� kdh[hd�� Hi_jZg^�� bf_xsbc�
dhgklZglgh_�agZq_gb_��gZau\Z_lky�dhgklZglguf�\ujZ`_gb_f��DZ`^uc�hi_jZg^�bf__l�lbi��

?keb�\�dZq_kl\_�hi_jZg^Z�bkihevam_lky�dhgklZglZ��lh�_fm�khhl\_lkl\m_l�agZq_gb_�b�lbi�
ij_^klZ\eyxs_c�_]h�dhgklZgl_��GZihfgbf��qlh�p_eZy�dhgklZglZ�fh`_l�bf_lv�lbi�LQW�beb�ORQJ�
b�[ulv� agZdh\hc� �VLJQHG��beb�[_aagZdh\hc� �XQVLJQHG���Kbf\hevgZy�dhgklZglZ�bf__l� lbi� LQW��
DhgklZglZ� k� ieZ\Zxs_c� lhqdhc� \k_]^Z� bf__l� lbi� GRXEOH��Kljhdh\Zy� dhgklZglZ� khklhbl� ba�
ihke_^h\Zl_evghklb� kbf\heh\�� aZdexq_gguo� \� dZ\uqdb�� b� ij_^klZ\ey_lky� \� iZfylb� dZd�
fZkkb\�we_f_glh\�lbiZ�FKDU��bgbpbZebabjm_fuc�mdZaZgghc�ihke_^h\Zl_evghklvx�kbf\heh\�k�
^h[Z\e_gb_f� \� dhgp_� kbf\heZ� ?��� AgZq_gb_f� kljhdh\hc� dhgklZglu� y\ey_lky� Z^j_k� i_j\h]h�
we_f_glZ� kljhdb� b� kbglZdkbq_kdb� kljhdh\uc� ebl_jZe� y\ey_lky� g_fh^bnbpbjm_fuf�
mdZaZl_e_f�gZ�lbi�FKDU��DhgklZglu�b�dhgklZglgu_�\ujZ`_gby�g_�fh]ml�[ulv�i_j\uf�hi_jZg^�
^hf�hi_jZpbc�ijbk\Zb\Zgby��

?keb�hi_jZg^hf� y\ey_lky�b^_glbnbdZlhj�i_j_f_gghc�� lh� agZq_gb_f�hi_jZg^Z�y\ey_lky�
agZq_gb_� khhl\_lkl\mxs_c� i_j_f_gghc�� AZf_lbf�� qlh� ^ey� ijhklhc� i_j_f_gghc�� mdZaZl_ey��
kljmdlmju�� h[t_^bg_gby� b� i_j_qbke_gby� bfy� i_j_f_gghc� h[hagZqZ_l� agZq_gb_� wlhc�
i_j_f_gghc��Z�^ey�fZkkb\h\�b�nmgdpbc�bfy�i_j_f_gghc���wlh�Z^j_k�fZkkb\Z�beb�nmgdpbb��b�
ihkdhevdm�wlh�agZq_gb_�g_\hafh`gh�baf_gblv��lh�bfy�fZkkb\Z�beb�nmgdpbb�g_�fh`_l�[ulv�
i_j\uf�hi_jZg^hf�hi_jZpbb�ijbk\Zb\Zgby��



�

�
Ihjy^hd�\uqbke_gby�keh`guo�\ujZ`_gbc�

�
AgZq_gb_f� \uah\Z� nmgdpbb� y\ey_lky� \ha\jZsZ_fh_� agZq_gb_� wlhc� nmgdpbb�� <uah\�

nmgdpbb� khklhbl� ba� bf_gb� nmgdpbb� �beb� \ujZ`_gby�� agZq_gb_f� dhlhjh]h� y\ey_lky� Z^j_k�
nmgdpbb�� b� kibkdZ� \ujZ`_gbc� \� djm]euo� kdh[dZo�� GZijbf_j�� VLQ�[��� VTUW����� SRZ�[�\���
Djm]eu_� kdh[db� ijb� \uah\_� nmgdpbb� g_evay� himkdZlv�� ^Z`_� _keb� kibkhd� \ujZ`_gbc�
i_j_^Z\Z_fuo�nmgdpbb�imkl��GZijbf_j��FOUVFU���beb�NEKLW����

Bg^_dkgh_�\ujZ`_gb_�aZ^Z_l�we_f_gl�fZkkb\Z�b�bf__l�\b^�
\ujZ`_gb_B��>�\ujZ`_gb_B��@�
Lbi�bg^_dkgh]h�\ujZ`_gby�y\ey_lky�lbihf�we_f_glh\�fZkkb\Z��Z�agZq_gb_�ij_^klZ\ey_l�

\_ebqbgm��Z^j_k�dhlhjhc�\uqbkey_lky�k�ihfhsvx�agZq_gbc�\ujZ`_gb_B��b�\ujZ`_gb_B���
H[uqgh�\ujZ`_gb_B����wlh�b^_glbnbdZlhj�fZkkb\Z��Z�\ujZ`_gb_B����wlh�p_eZy�\_ebqbgZ��

aZ^ZxsZy� ghf_j� we_f_glZ� \� fZkkb\_�� gh� g_h[yaZl_evgh�� KbglZdkbk� yaudZ� lj_[m_l�� qlh[u�
h^gh� ba� \ujZ`_gbc� bf_eh� lbi� mdZaZl_ey�� Z� \lhjh_� �� p_ehqbke_gghc� \_ebqbgu�� b� \� ex[hf�
kemqZ_� \� d\Z^jZlgu_� kdh[db� aZdexqZ_lky� \lhjhc� ih� ke_^h\Zgbx� hi_jZg^� bg^_dkgh]h�
\ujZ`_gby��GZijbf_j��imklv�h[ty\e_gu�fZkkb\�b�mdZaZl_ev�LQW��DUUD\>�@��
DGU� �DUUD\�������Lh]^Z�d�
lj_lv_fm� we_f_glm� fZkkb\Z� DUUD\� fh`gh� h[jZsZlvky� k� ihfhsvx� ke_^mxsbo� � bg^_dkguo��
\ujZ`_gbc���DUUD\>�@����>DUUD\@���>DGU@��DGU>�@��

<ujZ`_gb_� k� g_kdhevdbfb� bg^_dkZfb� kkueZ_lky� gZ� we_f_glu�fgh]hf_jguo�fZkkb\h\��
Fgh]hf_jguc� fZkkb\� �� wlh� fZkkb\�� we_f_glZfb� dhlhjh]h� y\eyxlky� fZkkb\u�� GZijbf_j��
i_j\uf�we_f_glhf�lj_of_jgh]h�fZkkb\Z�y\ey_lky�fZkkb\�k�^\mfy�baf_j_gbyfb��

>ey�h[jZs_gby�d�we_f_glm�fgh]hf_jgh]h�fZkkb\Z�bg^_dkgh_�\ujZ`_gb_�^he`gh�bf_lv�
g_kdhevdh�bg^_dkh\��aZdexq_gguo�\�d\Z^jZlgu_�kdh[db��

\ujZ`_gb_���>�\ujZ`_gb_���@>�\ujZ`_gb_���@�����
LZdh_�bg^_dkgh_� \ujZ`_gb_�bgl_jij_lbjm_lky� ke_\Z�gZijZ\h�� l�_��\gZqZe_�jZkkfZljb\Z_lky�
i_j\h_�bg^_dkgh_�\ujZ`_gb_��\ujZ`_gb_��� � � � � � � � � � � � � � � � >�\ujZ`_gb_��� @��J_amevlZlhf�wlh]h�
\ujZ`_gby�^he`gh�[ulv� Z^j_kgh_� \ujZ`_gb_��k�dhlhjuf�kdeZ^u\Z_lky�\ujZ`_gb_���b� l�^��
GZijbf_j��

LQW�PDVV�>�@>�@>�@��
JZkkfhljbf�ijhp_kk�\uqbke_gby�bg^_dkgh]h�\ujZ`_gby�PDVV>�@>�@>�@��
����<uqbkey_lky�\ujZ`_gb_�PDVV>�@��AgZq_gb_�bg^_dkZ���mfgh`Z_lky�gZ�jZaf_j�we_f_glZ�

wlh]h�fZkkb\Z��we_f_glhf�`_�wlh]h�fZkkb\Z�y\ey_lky�^\mof_jguc�fZkkb\��kh^_j`Zsbc���u���
we_f_glh\�� bf_xsbo� lbi� LQW�� IhemqZ_fh_� agZq_gb_� kdeZ^u\Z_lky� kh� agZq_gb_f� mdZaZl_ey�
PDVV�� J_amevlZlhf� y\ey_lky� mdZaZl_ev� gZ� \lhjhc� ^\mof_jguc� fZkkb\� jZaf_jhf� �� u� �� \�
lj_of_jghf�fZkkb\_�PDVV��

�� � � <lhjhc� bg^_dk� �� mfgh`Z_lky� gZ� jZaf_j� fZkkb\Z� ba� lj_o� we_f_glh\� lbiZ� LQW� b�
kdeZ^u\Z_lky� k� Z^j_khf�� khhl\_lkl\mxsbf�PDVV� >�@��Ijb� wlhf�ihemqZ_f�Z^j_k�h^ghf_jgh]h�
fZkkb\Z�PDVV>�@>�@�ba�lj_o�we_f_glh\�lbiZ�LQW��
�� � � LZd� dZd� dZ`^uc� we_f_gl� lj_of_jgh]h� fZkkb\Z� �� wlh� \_ebqbgZ� lbiZ� LQW�� lh� bg^_dk� ��
mfgh`Z_lky�gZ�jZaf_j�lbiZ�LQW�i_j_^�keh`_gb_f�k�Z^j_khf�PDVV�>�@>�@��
�� � � GZdhg_p�� \uihegy_lky� jZaZ^j_kZpby� ihemq_ggh]h� mdZaZl_ey�� J_amevlbjmxsbf�

\ujZ`_gb_f�[m^_l�we_f_gl�lbiZ�LQW��
?keb�[ueh�[u�mdZaZgh�PDVV� >�@>�@��lh�j_amevlZlhf�[ue�[u�mdZaZl_ev�gZ�fZkkb\�ba�lj_o�

we_f_glh\� lbiZ� LQW�� Khhl\_lkl\_ggh� agZq_gb_f� bg^_dkgh]h� \ujZ`_gby� PDVV>�@� y\ey_lky�
mdZaZl_ev�gZ�^\mof_jguc�fZkkb\��

<ujZ`_gb_�\u[hjZ�we_f_glZ�ijbf_gy_lky��_keb�\�dZq_kl\_�hi_jZg^Z�gZ^h�bkihevah\Zlv�
we_f_gl� kljmdlmju� beb� h[t_^bg_gby��LZdh_� \ujZ`_gb_� bf__l� agZq_gb_� b� lbi� \u[jZggh]h�
we_f_glZ��JZkkfhljbf�^\_�nhjfu�\ujZ`_gby�\u[hjZ�we_f_glZ��

\ujZ`_gb_�b^_glbnbdZlhj���������\ujZ`_gb_�!b^_glbnbdZlhj���



�

<� i_j\hc� nhjf_� \ujZ`_gb_� ij_^klZ\ey_l� \_ebqbgm� lbiZ� VWUXFW� beb� XQLRQ�� Z�
b^_glbnbdZlhj���wlh�bfy�we_f_glZ�kljmdlmju�beb�h[t_^bg_gby��<h�\lhjhc�nhjf_�\ujZ`_gb_�
^he`gh� bf_lv� agZq_gb_� Z^j_kZ� kljmdlmju� beb� h[t_^bg_gby�� Z� b^_glbnbdZlhj� ±� bfy�
\u[bjZ_fh]h�we_f_glZ�kljmdlmju�beb�h[t_^bg_gby��H[_�nhjfu�\ujZ`_gby�\u[hjZ�we_f_glZ�
^Zxl�h^bgZdh\uc�j_amevlZl��>_ckl\bl_evgh��aZibkv��\dexqZxsZy�agZd�hi_jZpbb�\u[hjZ���!���
y\ey_lky� khdjZs_gghc� \_jkb_c� aZibkb� k� lhqdhc� ^ey� kemqZy�� dh]^Z� \ujZ`_gbx�� klhys_fm�
i_j_^�lhqdhc��ij_^r_kl\m_l�hi_jZpby�jZaZ^j_kZpbb��
���ijbf_g_ggZy�d�mdZaZl_ex��l�_��aZibkv���
\ujZ`_gb_� �!� b^_glbnbdZlhj� � wd\b\Ze_glgZ� aZibkb� � �
� \ujZ`_gb_�� �� b^_glbnbdZlhj� � \�
kemqZ_��_keb�\ujZ`_gb_�y\ey_lky�mdZaZl_e_f���GZijbf_j��

VWUXFW�WUHH��^��IORDW�����QXP���LQW��VSLVRF>�@���VWUXFW�WUHH��
OHIW��`�WU>�@���HOHP���
HOHP�OHIW� �	�HOHP��
<�ijb\_^_gghf�ijbf_j_�bkihevam_lky� hi_jZpby� \u[hjZ� ���� ^ey�^hklmiZ� d� we_f_glm� OHIW�

kljmdlmjghc� i_j_f_gghc� HOHP��LZdbf� h[jZahf� we_f_glm� OHIW� kljmdlmjghc� i_j_f_gghc� HOHP�
ijbk\Zb\Z_lky� Z^j_k� kZfhc� i_j_f_gghc� HOHP�� l�_�� i_j_f_ggZy� HOHP� ojZgbl� kkuedm� gZ� k_[y�
kZfm��

Ijb\_^_gb_� lbih\� �� wlh� baf_g_gb_� �ij_h[jZah\Zgb_�� lbiZ� h[t_dlZ�� >ey� \uiheg_gby�
y\gh]h�ij_h[jZah\Zgby�g_h[oh^bfh�i_j_^�h[t_dlhf�aZibkZlv�\�kdh[dZo�gm`guc�lbi��

����������bfy�lbiZ���hi_jZg^��
Ijb\_^_gb_�lbih\�bkihevam_lky�^ey�ij_h[jZah\Zgby�h[t_dlh\�h^gh]h�kdZeyjgh]h�lbiZ�\�

^jm]hc�kdZeyjguc� lbi��ijbq_f�j_amevlZl� lZdhc�hi_jZpbb�fh`_l�[ulv�hlebq_g�hl� agZq_gby�
hi_jZg^Z��GZijbf_j��

LQW�L�����ERXEOH�[�����E� ��GRXEOH�L������
\� wlhf� ijbf_j_� p_eZy� i_j_f_ggZy� L� k� ihfhsvx� hi_jZpbb� ijb\_^_gby� lbih\� ijb\h^blky� d�
ieZ\Zxs_fm�lbim��Z�aZl_f�m`_�mqZkl\m_l�\�\uqbke_gbb�\ujZ`_gby��

<ujZ`_gby� kh� agZdZfb�hi_jZpbc�fh]ml�mqZkl\h\Zlv�\�\ujZ`_gbyo�dZd�hi_jZg^u��[ulv�
mgZjgufb� �k� h^gbf� hi_jZg^hf��� [bgZjgufb� �k� ^\mfy� hi_jZg^Zfb�� b� l_jgZjgufb� �k� lj_fy�
hi_jZg^Zfb���

Djm]eu_� kdh[db� \� \ujZ`_gbyo� baf_gyxl� ihke_^h\Zl_evghklv� \uiheg_gby� hi_jZpbc�
lZdbf� h[jZahf�� qlh� \gZqZe_�[m^_l� \uqbkeylvky� \ujZ`_gb_�� aZdexq_ggh_� \� kdh[db��Kdh[db�
fh]ml�[ulv�\eh`_ggufb��ijbq_f�mjh\_gv�\eh`_gghklb�kdh[hd�g_�h]jZgbq_g��

MgZjgh_� \ujZ`_gb_� khklhbl� ba� hi_jZg^Z� b� ij_^r_kl\mxs_]h� _fm� agZdm� mgZjghc�
hi_jZpbb�b�bf__l�ke_^mxsbc�nhjfZl��

agZdBmgZjghcBhi_jZpbb��hi_jZg^����
<�yaud_�KB�bf_xlky�ke_^mxsb_�mgZjgu_�hi_jZpbb��

�� � � �Zjbnf_lbq_kdZ_�hljbpZgb_� �hljbpZgb_�b�^hiheg_gb_���a� �ih[blh\h_�eh]bq_kdh_�
hljbpZgb_��^hiheg_gb_������eh]bq_kdh_�hljbpZgb_��
��jZaZ^j_kZpby��dhk\_ggZy�Z^j_kZpby���	��
\uqbke_gb_� Z^j_kZ�� ��� � m\_ebq_gb_� �bgdj_f_gl��� ��� � mf_gvr_gb_� �^_dj_f_gl��� VL]HRI���
\uqbke_gb_�jZaf_jZ��

MgZjgu_�hi_jZpbb�\uihegyxlky�kijZ\Z�gZe_\h��
Hi_jZpbb�m\_ebq_gby�b�mf_gvr_gby�m\_ebqb\Zxl�beb�mf_gvrZxl�agZq_gb_�hi_jZg^Z�gZ�

_^bgbpm� b�fh]ml� [ulv� aZibkZgu� dZd� kijZ\Z�� lZd� b� ke_\Z� hl� hi_jZg^Z��?keb� agZd� hi_jZpbb�
aZibkZg� i_j_^� hi_jZg^hf� �ij_nbdkgZy�nhjfZ��� lh� baf_g_gb_� hi_jZg^Z� ijhbkoh^bl� ^h� _]h�
bkihevah\Zgby� \� \ujZ`_gbb�� ?keb� agZd� hi_jZpbb� aZibkZg� ihke_� hi_jZg^Z� �ihklnbdkgZy�
nhjfZ���lh�hi_jZg^�\gZqZe_�bkihevam_lky�\�\ujZ`_gbb��Z�aZl_f�ijhbkoh^bl�_]h�baf_g_gb_��

;bgZjgh_� \ujZ`_gb_� khklhbl� ba� ^\mo� hi_jZg^h\�� jZa^_e_gguo� agZdhf� [bgZjghc�
hi_jZpbb����hi_jZg^B���agZdB[bgZjghcBhi_jZpbb�hi_jZg^B����

D�[bgZjguf�hi_jZpbyf�hlghkylky��Z^^blb\gu_�b�fmevlbiebdZlb\gu_��hi_jZpbb�k^\b]Z�b�
hlghr_gby�� ihjZajy^gu_� b� eh]bq_kdb_�� hi_jZpbb� ihke_^h\Zl_evgh]h� \uqbke_gby� b�
ijbk\Zb\Zgby��

;bgZjgu_� hi_jZpbb� \uihegyxlky� ke_\Z� gZijZ\h�� aZ� bkdexq_gb_f� ijbk\Zb\Zgbc��
dhlhju_�\uihegyxlky�kijZ\Z�gZe_\h��



�

E_\uc� hi_jZg^� hi_jZpbb� ijbk\Zb\Zgby� ^he`_g� [ulv� \ujZ`_gb_f�� kkueZxsbfky� gZ�
h[eZklv�iZfylb� �gh�g_�h[t_dlhf��h[ty\e_gguf�k�dexq_\uf�keh\hf�FRQVW���lZdb_�\ujZ`_gby�
gZau\Zxlky�e_\h^himklbfufb�b�d�gbf�hlghkylky��

��b^_glbnbdZlhju�i_j_f_gguo�p_eh]h�b�ieZ\Zxs_]h�lbih\��lbih\�mdZaZl_ey��kljmdlmju��
h[t_^bg_gby��

��bg^_dkgu_�\ujZ`_gby��bkdexqZy�\ujZ`_gby��bf_xsb_�lbi�fZkkb\Z�beb�nmgdpbb��
�� \ujZ`_gby� \u[hjZ� we_f_glZ� �!� b� �� �� _keb� \u[jZgguc� we_f_gl� y\ey_lky�

e_\h^himklbfuf��
�� \ujZ`_gby� mgZjghc� hi_jZpbb� jZaZ^j_kZpbb� 
� �� aZ� bkdexq_gb_f� \ujZ`_gbc��

kkueZxsboky�gZ�fZkkb\�beb�nmgdpbx��
�� \ujZ`_gb_� ijb\_^_gby� lbiZ�� _keb� j_amevlbjmxsbc� lbi� g_� ij_\urZ_l� jZaf_jZ�

i_j\hgZqZevgh]h�lbiZ��
L_jgZjgh_� \ujZ`_gb_� khklhbl� ba� lj_o� hi_jZg^h\�� jZa^_e_gguo� agZdZfb� l_jgZjghc�

hi_jZpbb�"�b�����b�bf__l�nhjfZl�
��hi_jZg^B��"�hi_jZg^B����hi_jZg^B���
Ijb�aZibkb�\ujZ`_gbc�ke_^m_l�ihfgblv��qlh�kbf\heu�
�	���fh]ml�h[hagZqZlv�mgZjgmx�

beb�[bgZjgmx�hi_jZpbx��
��������Ij_h[jZah\Zgby�ijb�\uqbke_gbb�Zjbnf_lbq_kdbo�\ujZ`_gbc�

�
Ijb� \uiheg_gbb� [hevrbgkl\Z� [bgZjguo� hi_jZpbc� ijhba\h^blky� Z\lhfZlbq_kdh_�

ij_h[jZah\Zgb_� lbih\�� qlh[u� ijb\_klb� hi_jZg^u� \ujZ`_gbc� d� h[s_fm� lbim� beb� qlh[u�
jZkrbjblv� dhjhldb_� \_ebqbgu� ^h� jZaf_jZ� p_euo� \_ebqbg�� bkihevam_fuo� \� fZrbgguo�
dhfZg^Zo��<uiheg_gb_�ij_h[jZah\Zgby�aZ\bkbl�hl�ki_pbnbdb�hi_jZpbc�b�hl�lbiZ�hi_jZg^h\��
JZkkfhljbf�h[sb_�Zjbnf_lbq_kdb_�ij_h[jZah\Zgby��

����Hi_jZg^u�lbiZ�IORDW�ij_h[jZamxlky�d�lbim�GRXEOH��
����?keb�h^bg�hi_jZg^�GRXEOH��lh�\lhjhc�lZd`_�ij_h[jZam_lky�d�lbim�GRXEOH��
����Ex[u_�hi_jZg^u�lbiZ�FKDU�b�VKRUW�ij_h[jZamxlky�d�lbim�LQW��
����Ex[u_�hi_jZg^u�XQVLJQHG�FKDU�beb�XQVLJQHG�VKRUW�ij_h[jZamxlky�d�lbim�XQVLJQHG�LQW��
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\lhjhfm�hi_jZg^m��GZijbf_j��
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��������IhjZajy^gu_�hi_jZpbb�
�



�

D� ihjZajy^guf� hi_jZpbyf� hlghkylky�� hi_jZpby� ihjZajy^gh]h� eh]bq_kdh]h� �B�� �	���
hi_jZpby� ihjZajy^gh]h� eh]bq_kdh]h� �BEB�� �_��� hi_jZpby� ihjZajy^gh]h� �bkdexqZxs_]h�
BEB�� �A��� Hi_jZg^u� ihjZajy^guo� hi_jZpbc� fh]ml� [ulv� ex[h]h� p_eh]h� lbiZ�� Ijb�
g_h[oh^bfhklb�gZ^�hi_jZg^Zfb�\uihegyxlky�ij_h[jZah\Zgby�ih�mfheqZgbx��lbi�j_amevlZlZ�
��wlh�lbi�hi_jZg^h\�ihke_�ij_h[jZah\Zgby��

Hi_jZpby�ihjZajy^gh]h�eh]bq_kdh]h�B� �	�� kjZ\gb\Z_l�dZ`^uc�[bl�i_j\h]h�hi_jZg^Z�k�
khhl\_lkl\mxsbf� [blhf� \lhjh]h� hi_jZg^Z�� ?keb� h[Z� kjZ\gb\Z_fuo� [blZ� _^bgbpu�� lh�
khhl\_lkl\mxsbc�[bl�j_amevlZlZ�mklZgZ\eb\Z_lky�\����\�ijhlb\ghf�kemqZ_�\����

Hi_jZpby�ihjZajy^gh]h�eh]bq_kdh]h�BEB��_���kjZ\gb\Z_l�dZ`^uc�[bl�i_j\h]h�hi_jZg^Z�k�
khhl\_lkl\mxsbf� [blhf� \lhjh]h� hi_jZg^Z��?keb� ex[hc� �beb� h[Z�� ba� kjZ\gb\Z_fuo� [blh\�
jZ\_g� ��� lh� khhl\_lkl\mxsbc� [bl� j_amevlZlZ� mklZgZ\eb\Z_lky� \� ��� \� ijhlb\ghf� kemqZ_�
j_amevlbjmxsbc�[bl�jZ\_g����

Hi_jZpby� ihjZajy^gh]h� bkdexqZxs_]h� BEB� �A�� kjZ\gb\Z_l� dZ`^uc� [bl� i_j\h]h�
hi_jZg^Z�k�khhl\_lkl\mxsbfb�[blZfb�\lhjh]h�hi_jZg^Z��?keb�h^bg�ba�kjZ\gb\Z_fuo�[blh\�
jZ\_g� ��� Z� \lhjhc� [bl� jZ\_g� ��� lh� khhl\_lkl\mxsbc� [bl� j_amevlZlZ� mklZgZ\eb\Z_lky� \� ��� \�
ijhlb\ghf� kemqZ_�� l�_�� dh]^Z� h[Z� [blZ� jZ\gu� �� beb� ��� [bl� j_amevlZlZ� mklZgZ\eb\Z_lky� \� ���
GZijbf_j��
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�
���������Eh]bq_kdb_�hi_jZpbb�

�
D� eh]bq_kdbf� hi_jZpbyf� hlghkylky� hi_jZpby� eh]bq_kdh]h� B� �		�� b� hi_jZpby�

eh]bq_kdh]h�BEB� �__���Hi_jZg^u�eh]bq_kdbo�hi_jZpbc�fh]ml�[ulv�p_eh]h�lbiZ��ieZ\Zxs_]h�
beb�mdZaZl_ey��ijb�wlhf�\�dZ`^hc�hi_jZpbb�fh]ml�mqZkl\h\Zlv�hi_jZg^u�jZaebqguo�lbih\��
Hi_jZg^u� eh]bq_kdbo� \ujZ`_gbc� \uqbkeyxlky� ke_\Z� gZijZ\h�� ?keb� agZq_gby� i_j\h]h�
hi_jZg^Z� ^hklZlhqgh�� qlh[u� hij_^_eblv� j_amevlZl� hi_jZpbb�� lh� \lhjhc� hi_jZg^� g_�
\uqbkey_lky�� Eh]bq_kdb_� hi_jZpbb� g_� \uau\Zxl� klZg^Zjlguo� Zjbnf_lbq_kdbo�
ij_h[jZah\Zgbc��Hgb�hp_gb\Zxl�dZ`^uc�hi_jZg^�k�lhqdb�aj_gby�_]h�wd\b\Ze_glghklb�gmex��
J_amevlZlhf�eh]bq_kdhc�hi_jZpbb�y\ey_lky���beb����lbi�j_amevlZlZ�LQW��

Hi_jZpby� eh]bq_kdh]h� B� �		�� \ujZ[Zlu\Z_l� agZq_gb_� ��� _keb� h[Z� hi_jZg^Z� bf_xl�
gme_\u_� agZq_gby�� ?keb� h^bg� ba� hi_jZg^h\� jZ\_g� ��� lh� j_amevlZl� lZd`_� jZ\_g� ��� ?keb�
agZq_gb_�i_j\h]h�hi_jZg^Z�jZ\gh����lh�\lhjhc�hi_jZg^�g_�\uqbkey_lky��

Hi_jZpby� eh]bq_kdh]h� BEB� �__�� \uihegy_l� gZ^� hi_jZg^Zfb� hi_jZpbx� \dexqZxs_]h�
BEB��HgZ�\ujZ[Zlu\Z_l�agZq_gb_����_keb�h[Z�hi_jZg^Z�bf_xl�agZq_gb_����_keb�dZdhc�eb[h�
ba� hi_jZg^h\� bf__l� g_gme_\h_� agZq_gb_�� lh� j_amevlZl� hi_jZpbb� jZ\_g� ��� ?keb� i_j\uc�
hi_jZg^�bf__l�g_gme_\h_�agZq_gb_��lh�\lhjhc�hi_jZg^�g_�\uqbkey_lky��

���������Hi_jZpby�ihke_^h\Zl_evgh]h�\uqbke_gby�
�

Hi_jZpby�ihke_^h\Zl_evgh]h�\uqbke_gby�h[hagZqZ_lky�aZiylhc�����b�\uqbkey_l�k\hb�
hi_jZg^u� ke_\Z� gZijZ\h�� Ijb� \uiheg_gbb� hi_jZpbb� ihke_^h\Zl_evgh]h� \uqbke_gby��
ij_h[jZah\Zgb_� lbih\� g_� ijhba\h^blky�� Hi_jZg^u� fh]ml� [ulv� ex[uo� lbih\�� J_amevlZl�
hi_jZpbb� bf__l� agZq_gb_�b� lbi� \lhjh]h� hi_jZg^Z��Wlm� hi_jZpbx�fh`gh�bkihevah\Zlv�^ey�
\uqbke_gby� ^\mo� b� [he__� \ujZ`_gbc� lZf�� ]^_� ih� kbglZdkbkm� ^himklbfh� lhevdh� h^gh�
\ujZ`_gb_�� Hlf_lbf�� qlh� aZiylZy� fh`_l� bkihevah\Zlvky� lZd`_� dZd� kbf\he� jZa^_ebl_ev��
ihwlhfm�g_h[oh^bfh�ih�dhgl_dklm�jZaebqZlv��aZiylmx��bkihevam_fmx�\�dZq_kl\_�jZa^_ebl_ey�
b�\�dZq_kl\_�agZdZ�hi_jZpbb��

�
���������Mkeh\gZy�hi_jZpby�



�

�
<� yaud_� KB� bf__lky� h^gZ� l_jgZjgZy� hi_jZpby� �� mkeh\gZy� hi_jZpby�� dhlhjZy� bf__l�

ke_^mxsbc�nhjfZl���hi_jZg^B��"�hi_jZg^B����hi_jZg^B��
Hi_jZg^B�� ^he`_g� [ulv� p_eh]h� beb� ieZ\Zxs_]h� lbiZ� beb� [ulv� mdZaZl_e_f�� Hg�

hp_gb\Z_lky� k� lhqdb� aj_gby� _]h� wd\b\Ze_glghklb� ��� ?keb� hi_jZg^B�� g_� jZ\_g� ��� lh�
\uqbkey_lky� hi_jZg^B�� b� _]h� agZq_gb_� y\ey_lky� j_amevlZlhf� hi_jZpbb�� ?keb� hi_jZg^B��
jZ\_g����lh�\uqbkey_lky�hi_jZg^B��b�_]h�agZq_gb_�y\ey_lky�j_amevlZlhf�hi_jZpbb��Ke_^m_l�
hlf_lblv��qlh�\uqbkey_lky�eb[h�hi_jZg^B���eb[h�hi_jZg^B���gh�g_�h[Z��

Lbi�j_amevlZlZ�aZ\bkbl�hl�lbih\�hi_jZg^ZB��b�hi_jZg^ZB����?keb�bo�lbiu�h^bgZdh\u��lh�
b� j_amevlZl� [m^_l� lZdh]h�`_� lbiZ�� _keb� lbiu� hi_jZg^ZB�� b� hi_jZg^ZB�� jZaebqgu�� lh� lbi�
j_amevlZlZ�hij_^_ey_lky�ke_^mxsbf�h[jZahf��

�� � �?keb�hi_jZg^B��beb�hi_jZg^B��bf__l�p_euc�beb�ieZ\Zxsbc� lbi�� lh�\uihegyxlky�
h[uqgu_�Zjbnf_lbq_kdb_�ij_h[jZah\Zgby��Lbihf�j_amevlZlZ�y\ey_lky�lbi�hi_jZg^h\�ihke_�
ij_h[jZah\Zgby��

�� � �?keb� h^bg� hi_jZg^� y\ey_lky� mdZaZl_e_f� gZ� h[t_dl� ex[h]h� lbiZ�� Z� ^jm]hc� hi_jZg^�
y\ey_lky� mdZaZl_e_f� gZ� YROG�� lh� mdZaZl_ev� gZ� h[t_dl� ij_h[jZam_lky� d� mdZaZl_ex� gZ� YROG��
dhlhjuc�b�[m^_l�lbihf�j_amevlZlZ��

�� � �?keb�h^bg�ba�hi_jZg^h\�y\ey_lky�mdZaZl_e_f��Z�^jm]hc�dhgklZglguf�\ujZ`_gb_f�kh�
agZq_gb_f����lh�lbihf�j_amevlZlZ�[m^_l�lbi�mdZaZl_ey��

Ijbf_j��PD[�  � �G� E�� "� E� �� G��I_j_f_gghc�PD[�ijbk\Zb\Z_lky�fZdkbfZevgh_� agZq_gb_�
i_j_f_gguo�G�b�E��

�
���������Ijhklh_�ijbk\Zb\Zgb_�

�
Hi_jZpby� ijhklh]h� ijbk\Zb\Zgby� bkihevam_lky� ^ey� aZf_gu� agZq_gby� e_\h]h� hi_jZg^Z��

agZq_gb_f�ijZ\h]h�hi_jZg^Z��Ijb�ijbk\Zb\Zgbb�ijhba\h^blky�ij_h[jZah\Zgb_�lbiZ�ijZ\h]h�
hi_jZg^Z�d�lbim�e_\h]h�hi_jZg^Z�ih�ijZ\beZf��mihfygmluf�jZgvr_��E_\uc�hi_jZg^�^he`_g�
[ulv�fh^bnbpbjm_fuf��GZijbf_j��

LQW�W�����FKDU�I�����ORQJ�]��
W I�]��

agZq_gb_�i_j_f_gghc�I�ij_h[jZam_lky�d�lbim�ORQJ��\uqbkey_lky�I�]���j_amevlZl�ij_h[jZam_lky�
d�lbim�LQW�b�aZl_f�ijbk\Zb\Z_lky�i_j_f_gghc�W���

AZf_lbf�� qlh� djhf_� aZf_gu� agZq_gby� i_j_f_gghc�� ijbk\Zb\Zgb_� y\ey_lky� hi_jZpb_c��
j_amevlZlhf�dhlhjhc�y\ey_lky�ijbk\h_ggh_�agZq_gb_�b�wlm�hi_jZpbx�fh`gh�bkihevah\Zlv�\�
dZq_kl\_�hi_jZg^Z�\�^jm]bo�hi_jZpbyo��l�_��\�h^ghf�\ujZ`_gbb�fh`gh�\uihegblv�g_kdhevdh�
ijbk\Zb\Zgbc��GZijbf_j��

I W �������V I��J W
����
\�i_j\hf�\ujZ`_gbb�\gZqZe_�ijhbahc^_l�ijbk\Zb\Zgb_�W ���Z�aZl_f�j_amevlZl�wlhc�hi_jZpbb��
l�_�� qbkeh� ��� [m^_l� mqZkl\h\Zlv� \h� \lhjhc� hi_jZpbb� ijbk\Zb\Zgby� b� i_j_f_ggZy� I� lh`_�
ihemqbl�agZq_gb_����<h�\lhjhf�\ujZ`_gbb�\gZqZe_�[m^_l�\uiheg_gh�ijbk\Zb\Zgb_�J W
���\�
j_amevlZl_� q_]h� [m^_l� ihemq_gh� agZq_gb_� ���� Z� aZl_f� wlh� agZq_gb_� [m^_l� mqZkl\h\Zlv� \�
hi_jZpbb�keh`_gby�b�\�ijbk\Zb\Zgbb��<�j_amevlZl_�i_j_f_ggZy�V�ihemqbl�agZq_gb_�����

�
���������Hi_jZpbb�m\_ebq_gby�b�mf_gvr_gby�

�
Hi_jZpbb� m\_ebq_gby� ����� b� mf_gvr_gby� ����� y\eyxlky� mgZjgufb� hi_jZpbyfb�

ijbk\Zb\Zgby�� Hgb� khhl\_lkl\_ggh� m\_ebqb\Zxl� � beb� mf_gvrZxl� agZq_gby� hi_jZg^Z� gZ�
_^bgbpm�� Hi_jZg^� fh`_l� [ulv� p_eh]h� beb� ieZ\Zxs_]h� lbiZ� beb� lbiZ� mdZaZl_ev� �djhf_�
mdZaZl_ey�gZ�YRLG��b�^he`_g�[ulv�fh^bnbpbjm_fuf��Hi_jZg^�p_eh]h�beb�ieZ\Zxs_]h�lbiZ�
m\_ebqb\Zxlky� �mf_gvrZxlky�� gZ� _^bgbpm�� Lbi� j_amevlZlZ� khhl\_lkl\m_l� lbim� hi_jZg^Z��
Hi_jZg^� Z^j_kgh]h� lbiZ� m\_ebqb\Z_lky� beb� mf_gvrZ_lky� gZ� jZaf_j� h[t_dlZ�� dhlhjuc� hg�
Z^j_km_l��<� yaud_� ^himkdZ_lky� ij_nbdkgZy� beb� ihklnbdkgZy�nhjfu� hi_jZpbc� m\_ebq_gby�
�mf_gvr_gby��� ihwlhfm� agZq_gby� \ujZ`_gby�� bkihevamxs_]h� hi_jZpbb� m\_ebq_gby�



�

�mf_gvr_gby�� aZ\bkbl�hl�lh]h��dZdZy�ba�nhjf�mdZaZgguo�hi_jZpbc�bkihevam_lky��?keb�agZd�
hi_jZpbb� klhbl� i_j_^� hi_jZg^hf� �ij_nbdkgZy� nhjfZ� aZibkb��� lh� baf_g_gb_� hi_jZg^Z�
ijhbkoh^bl� ^h� _]h� bkihevah\Zgby� \� \ujZ`_gbb� b� j_amevlZlhf� hi_jZpbb� y\ey_lky�
m\_ebq_ggh_�beb�mf_gvr_ggh_� agZq_gb_�hi_jZg^Z��<� lhf�kemqZ_�_keb� agZd�hi_jZpbb�klhbl�
ihke_� hi_jZg^Z� �ihklnbdkgZy� nhjfZ� aZibkb��� lh� hi_jZg^� \gZqZe_� bkihevam_lky� ^ey�
\uqbke_gby�\ujZ`_gby��Z�aZl_f�ijhbkoh^bl�baf_g_gb_�hi_jZg^Z��GZijbf_j��

LQW�W ���V ���]��I�������] �W���
���
\gZqZe_�ijhbkoh^bl�mfgh`_gb_�W
����Z�aZl_f�m\_ebq_gb_�W��<�j_amevlZl_�ihemqblky�] ���W ���

I ���V�����
\gZqZe_�agZq_gb_�V�m\_ebqb\Z_lky��Z�aZl_f�bkihevam_lky�\�hi_jZpbb�keh`_gby��<�j_amevlZl_�
ihemqbf�V ���I ���

<�kemqZ_��_keb�hi_jZpbb�m\_ebq_gby�b�mf_gvr_gby�bkihevamxlky�dZd�kZfhklhyl_evgu_�
hi_jZlhju��ij_nbdkgZy�b�ihklnbdkgZy�nhjfu�aZibkb�klZgh\ylky�wd\b\Ze_glgufb�� � �����]�����
�
��wd\b\Ze_glgh��
�����]������

���������KhklZ\gh_�ijbk\Zb\Zgb_�
�

Djhf_� ijhklh]h� ijbk\Zb\Zgby�� bf__lky� p_eZy� ]jmiiZ� hi_jZpbc� ijbk\Zb\Zgby��
dhlhju_�h[t_^bgyxl�ijhklh_�ijbk\Zb\Zgb_�k�h^ghc�ba�[bgZjguo�hi_jZpbc��LZdb_�hi_jZpbb�
gZau\Zxlky� khklZ\gufb� hi_jZpbyfb� ijbk\Zb\Zgby� b� bf_xl� \b^�� � � hi_jZg^B���
[bgZjgZyBhi_jZpby� ��hi_jZg^B��

KhklZ\gh_� ijbk\Zb\Zgb_� ih� j_amevlZlm� wd\b\Ze_glgh� ke_^mxs_fm� ijhklhfm�
ijbk\Zb\Zgbx��hi_jZg^B�� �hi_jZg^B��[bgZjgZyBhi_jZpby�hi_jZg^B��

Hlf_lbf�� qlh� \ujZ`_gb_� khklZ\gh]h� ijbk\Zb\Zgby� k� lhqdb� aj_gby� j_ZebaZpbb�
g_wd\b\Ze_glgh� ijhklhfm� ijbk\Zb\Zgbx�� lZd� dZd� \� ihke_^g_f� hi_jZg^B��� \uqbkey_lky�
^\Z`^u�� DZ`^Zy� hi_jZpby� khklZ\gh]h� ijbk\Zb\Zgby� \uihegy_l� ij_h[jZah\Zgby�� dhlhju_�
hkms_kl\eyxlky�khhl\_lkl\mxs_c�[bgZjghc�hi_jZpb_c��E_\uf�hi_jZg^hf�hi_jZpbc�� �b�� �
fh`_l� [ulv� mdZaZl_ev�� \� lh� \j_fy� dZd� ijZ\uc� hi_jZg^� ^he`_g� [ulv� p_euf� qbkehf��
GZijbf_j��
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AZf_lbf�� qlh� ijb� \lhjhf� ijbk\Zb\Zgbb� bkihevah\Zgb_� khklZ\gh]h� ijbk\Zb\Zgby� ^Z_l�

[he__� aZf_lguc� \ub]jur� \h� \j_f_gb� \uiheg_gby�� lZd� dZd� e_\uc� hi_jZg^� y\ey_lky�
bg^_dkguf�\ujZ`_gb_f��

�
���������Ih[hqgu_�wnn_dlu�

�
Hi_jZpbb� ijbk\Zb\Zgby� \� keh`guo� \ujZ`_gbyo� fh]ml� \uau\Zlv� ih[hqgu_� wnn_dlu��

_keb�hgb�baf_gyxl�agZq_gb_�i_j_f_gguo��\oh^ysbo�\�wlh�\ujZ`_gb_��Ihjy^hd�\uqbke_gby�
hi_jZg^h\�g_dhlhjuo� hi_jZpbc� aZ\bkbl� hl� j_ZebaZpbb��b�ihwlhfm�fh]ml� \hagbdZlv�jZagu_�
ih[hqgu_� wnn_dlu�� _keb� \� h^ghf� ba� hi_jZg^h\� bkihevam_lky� hi_jZpby� m\_ebq_gby� beb�
mf_gvr_gby�� Z� lZd`_� ^jm]b_� hi_jZpbb� ijbk\Zb\Zgby�� GZijbf_j�� \ujZ`_gb_� L
M��M�������L��
fh`_l� ijbgbfZlv� jZaebqgu_� agZq_gby� ijb� h[jZ[hld_� jZagufb� dhfibeylhjZfb�� Qlh[u�
ba[_`Zlv� g_^hjZamf_gbc�� \uau\Z_fuo� ih[hqgufb� wnn_dlZfb�� g_� gm`gh� bkihevah\Zlv�
hi_jZpbb�ijbk\Zb\Zgby�i_j_f_gghc��_keb�wlZ�i_j_f_ggZy�bkihevam_lky�\�\ujZ`_gbb�[he__�
h^gh]h�jZaZ��

Ih[hqguc� wnn_dl� fh`_l� \hagbdZlv� b� ijb� \uah\_� nmgdpbb�� _keb� \� iZjZf_ljZo�
kh^_j`blky� ijyfh_� beb� dhk\_ggh_� ijbk\Zb\Zgb_� �q_j_a� mdZaZl_ev���Wlh� k\yaZgh� k� l_f�� qlh�
Zj]mf_glu� nmgdpbb� fh]ml� \uqbkeylvky� \� ex[hf� ihjy^d_�� GZijbf_j�� ih[hqguc� wnn_dl�
bf__l�f_klh�\�ke_^mxs_f�\uah\_�nmgdpbb����SURJ��D�D N
��������

<� aZ\bkbfhklb� hl� lh]h�� dZdhc� Zj]mf_gl� \uqbkey_lky� i_j\uf�� \� nmgdpbx� fh]ml� [ulv�
i_j_^Zgu� jZaebqgu_� agZq_gby�� <h� ba[_`Zgb_� g_^hjZamf_gbc� g_� gm`gh� bkihevah\Zlv�



�

hi_jZpbb� ijbk\Zb\Zgby� i_j_f_gghc� \� \uah\_� nmgdpbb�� _keb� wlZ� i_j_f_ggZy� mqZkl\m_l� \�
nhjfbjh\Zgbb�^jm]bo�Zj]mf_glh\�nmgdpbb��

���������Ij_h[jZah\Zgb_�lbih\�
�
Ijb� \uiheg_gbb� hi_jZpbc� ijhbkoh^yl� g_y\gu_� ij_h[jZah\Zgby� lbih\�� Z�� ijb�

\uiheg_gbb�hi_jZpbc�hkms_kl\eyxlky�h[uqgu_�Zjbnf_lbq_kdb_�ij_h[jZah\Zgby� �dhlhju_�
[ueb�jZkkfhlj_gu�\ur_���[��ijb�\uiheg_gbb�hi_jZpbc�ijbk\Zb\Zgby��_keb�agZq_gb_�h^gh]h�
lbiZ�ijbk\Zb\Z_lky�i_j_f_gghc�^jm]h]h�lbiZ��\��ijb�i_j_^Zq_�Zj]mf_glh\�nmgdpbb��Djhf_�
lh]h�� \� KB� _klv� \hafh`ghklv� y\gh]h� ijb\_^_gby� agZq_gby� h^gh]h� lbiZ� d� ^jm]hfm�� <�
hi_jZpbyo� ijbk\Zb\Zgby� lbi� agZq_gby�� dhlhjh_� ijbk\Zb\Z_lky�� ij_h[jZam_lky� d� lbim�
i_j_f_gghc�� ihemqZxs_c� wlh� agZq_gb_��>himkdZ_lky� ij_h[jZah\Zgb_� p_euo� b� ieZ\Zxsbo�
lbih\��^Z`_�_keb�hgh�\_^_l�d�ihl_j_�bgnhjfZpbb��

Ij_h[jZah\Zgb_� p_euo� lbih\� kh� agZdhf�� P_eh_� kh� agZdhf� ij_h[jZam_lky� d� [he__�
dhjhldhfm� p_ehfm� kh� agZdhf� ihkj_^kl\hf� mk_q_gby� klZjrbo� [blh\�� P_eh_� kh� agZdhf�
ij_h[jZam_lky� d� [he__� ^ebgghfm� p_ehfm� kh� agZdhf�� iml_f� jZafgh`_gby� agZdZ�� Ijb�
ij_h[jZah\Zgbb� p_eh]h� kh� agZdhf� d� p_ehfm� [_a� agZdZ� p_eh_� kh� agZdhf� ij_h[jZam_lky� d�
jZaf_jm� p_eh]h� [_a� agZdZ� b� j_amevlZl� jZkkfZljb\Z_lky� dZd� agZq_gb_� [_a� agZdZ��
Ij_h[jZah\Zgb_�p_eh]h�kh�agZdhf�d�ieZ\Zxs_fm�lbim�ijhbkoh^bl�[_a�ihl_jb�bgnhjfZpbb��
aZ�bkdexq_gb_f�kemqZy�ij_h[jZah\Zgby� agZq_gby�lbiZ� ORQJ� LQW�beb� XQVLJQHG� ORQJ� LQW�d�lbim�
IORDW��dh]^Z�lhqghklv�qZklh�fh`_l�[ulv�ihl_jygZ��

Ij_h[jZah\Zgb_� p_euo� lbih\� [_a� agZdZ�� P_eh_� [_a� agZdZ� ij_h[jZam_lky� d� [he__�
dhjhldhfm�p_ehfm�[_a�agZdZ�beb�kh�agZdhf�iml_f�mk_q_gby�klZjrbo�[blh\��P_eh_�[_a�agZdZ�
ij_h[jZam_lky�d�[he__�^ebgghfm�p_ehfm�[_a� agZdZ�beb�kh� agZdhf�iml_f�^hiheg_gby�gme_c�
ke_\Z��Dh]^Z� p_eh_� [_a� agZdZ� ij_h[jZam_lky� d� p_ehfm� kh� agZdhf� lh]h�`_� jZaf_jZ�� [blh\h_�
ij_^klZ\e_gb_�g_�baf_gy_lky��Ihwlhfm�agZq_gb_��dhlhjh_�hgh�ij_^klZ\ey_l��baf_gy_lky��_keb�
agZdh\uc� [bl� mklZgh\e_g� �jZ\_g� ���� l�_�� dh]^Z� bkoh^gh_� p_eh_� [_a� agZdZ� [hevr_� q_f�
fZdkbfZevgh_�iheh`bl_evgh_�p_eh_�kh� agZdhf��lZdhc�`_�^ebgu��P_eu_� agZq_gby�[_a� agZdZ�
ij_h[jZamxlky�d�ieZ\Zxs_fm�lbim��iml_f�ij_h[jZah\Zgby�p_eh]h�[_a�agZdZ�d�agZq_gbx�lbiZ�
VLJQHG�ORQJ��Z�aZl_f�agZq_gb_�VLJQHG�ORQJ�ij_h[jZam_lky�\�ieZ\Zxsbc�lbi��Ij_h[jZah\Zgby�ba�
XQVLJQHG�ORQJ�d�lbim�IORDW��GRXEOH�beb� ORQJ�GRXEOH�ijhba\h^ylky�k�ihl_j_c�bgnhjfZpbb��_keb�
ij_h[jZam_fh_�agZq_gb_�[hevr_��q_f�fZdkbfZevgh_�iheh`bl_evgh_�agZq_gb_��dhlhjh_�fh`_l�
[ulv�ij_^klZ\e_gh�^ey�lbiZ�ORQJ��

Ij_h[jZah\Zgby�ieZ\Zxsbo�lbih\��<_ebqbgu�lbiZ�IORDW�ij_h[jZamxlky�d�lbim�GRXEOH�[_a�
baf_g_gby� agZq_gby�� <_ebqbgu� GRXEOH� b� ORQJ� GRXEOH� ij_h[jZamxlky� d� IORDW� F� g_dhlhjhc�
ihl_j_c� lhqghklb�� ?keb� agZq_gb_� kebrdhf� \_ebdh� ^ey� IORDW�� lh� ijhbkoh^bl� ihl_jy�
agZqbfhklb�� h� q_f� khh[sZ_lky� \h� \j_fy� \uiheg_gby�� Ijb� ij_h[jZah\Zgbb� \_ebqbgu� k�
ieZ\Zxs_c� lhqdhc� d� p_euf� lbiZf� hgZ� kgZqZeZ� ij_h[jZam_lky� d� lbim� ORQJ� �^jh[gZy� qZklv�
ieZ\Zxs_c�\_ebqbgu�ijb�wlhf�hl[jZku\Z_lky���Z�aZl_f�\_ebqbgZ�lbiZ� ORQJ�ij_h[jZam_lky�d�
lj_[m_fhfm� p_ehfm� lbim�� ?keb� agZq_gb_� kebrdhf� \_ebdh� ^ey� ORQJ�� lh� j_amevlZl�
ij_h[jZah\Zgby� g_hij_^_e_g�� Ij_h[jZah\Zgb_� ba� � IORDW�� GRXEOH� beb� ORQJ� GRXEOH� d� lbim�
XQVLJQHG� ORQJ�ijhba\h^blky� k�ihl_j_c� lhqghklb�� _keb�ij_h[jZam_fh_� agZq_gb_�[hevr_��q_f�
fZdkbfZevgh�\hafh`gh_�iheh`bl_evgh_�agZq_gb_��ij_^klZ\e_ggh_�lbihf�ORQJ��

Ij_h[jZah\Zgb_� lbih\� mdZaZl_ey�� MdZaZl_ev� gZ� g_dhlhjuc� lbi� fh`_l� [ulv�
ij_h[jZah\Zg�d�mdZaZl_ex�gZ�^jm]hc�lbi��H^gZdh�j_amevlZl�fh`_l�[ulv�g_�hij_^_e_g�ba�aZ�
hlebqbc�\�lj_[h\Zgbyo�d�\ujZ\gb\Zgbx�b�jZaf_jZo�^ey�jZaebqguo�lbih\��

MdZaZl_ev� gZ� lbi� YRLG� fh`_l� [ulv� ij_h[jZah\Zg� d� mdZaZl_ex� gZ� ex[hc� lbi�� b�
mdZaZl_ev�gZ�ex[hc�lbi�fh`_l�[ulv�ij_h[jZah\Zg�d�mdZaZl_ex�gZ�lbi�YRLG�[_a�h]jZgbq_gbc��
AgZq_gb_� mdZaZl_ey� fh`_l� [ulv� ij_h[jZah\Zgh� d� p_ehc� \_ebqbg_��F_lh^� ij_h[jZah\Zgby�
aZ\bkbl� hl� jZaf_jZ� mdZaZl_ey� b� jZaf_jZ� p_eh]h� lbiZ�� Z�� _keb� jZaf_j� mdZaZl_ey� f_gvr_�
jZaf_jZ�p_eh]h�lbiZ�beb�jZ\_g�_fm��lh�mdZaZl_ev�ij_h[jZam_lky�lhqgh�lZd�`_��dZd�p_eh_�[_a�
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agZdZ��[��_keb�mdZaZl_ev�[hevr_��q_f�jZaf_j�p_eh]h�lbiZ��lh�mdZaZl_ev�kgZqZeZ�ij_h[jZam_lky�
d�mdZaZl_ex�k�l_f�`_�jZaf_jhf��qlh�b�p_euc�lbi��b�aZl_f�ij_h[jZam_lky�d�p_ehfm�lbim��

P_euc� lbi� fh`_l� [ulv� ij_h[jZah\Zg� d� Z^j_kghfm� lbim�� Z�� _keb� p_euc� lbi� lh]h� `_�
jZaf_jZ��qlh�b�mdZaZl_ev��lh�p_eZy�\_ebqbgZ�ijhklh�jZkkfZljb\Z_lky�dZd�mdZaZl_ev��p_eh_�[_a�
agZdZ��� [�� _keb� jZaf_j� p_eh]h� lbiZ� hlebq_g� hl� jZaf_jZ� mdZaZl_ey�� lh� p_euc� lbi� kgZqZeZ�
ij_h[jZam_lky� d� jZaf_jm� mdZaZl_ey� �bkihevamxlky� kihkh[u� ij_h[jZah\Zgby�� hibkZggu_�
\ur_���Z�aZl_f�ihemq_ggh_�agZq_gb_�ljZdlm_lky�dZd�mdZaZl_ev��

Ij_h[jZah\Zgby� ijb� \uah\_�nmgdpbb��Ij_h[jZah\Zgby�� \uihegy_fu_� gZ^� Zj]mf_glZfb�
ijb�\uah\_�nmgdpbb��aZ\bkyl�hl�lh]h��[ue�eb�aZ^Zg�ijhlhlbi�nmgdpbb��h[ty\e_gb_��\i_j_^���
kh� kibkdhf� h[ty\e_gbc� lbih\� Zj]mf_glh\�� ?keb� aZ^Zg� ijhlhlbi� nmgdpbb� b� hg� \dexqZ_l�
h[ty\e_gb_� lbih\� Zj]mf_glh\�� lh�gZ^� Zj]mf_glZfb� \� \uah\_�nmgdpbb� \uihegyxlky� lhevdh�
h[uqgu_� Zjbnf_lbq_kdb_� ij_h[jZah\Zgby�� Wlb� ij_h[jZah\Zgby� \uihegyxlky� g_aZ\bkbfh�
^ey�dZ`^h]h�Zj]mf_glZ��<_ebqbgu�lbiZ� IORDW�ij_h[jZamxlky�d�GRXEOH��\_ebqbgu�lbiZ�FKDU�b�
VKRUW� ij_h[jZamxlky� d� LQW�� \_ebqbgu� lbih\� XQVLJQHG� FKDU� b� XQVLJQHG� VKRUW�ij_h[jZamxlky� d�
XQVLJQHG� LQW�� Fh]ml� [ulv� lZd`_� \uiheg_gu� g_y\gu_� ij_h[jZah\Zgby� i_j_f_gguo� lbiZ�
mdZaZl_ev��AZ^Z\Zy�ijhlhlbiu�nmgdpbc��fh`gh�i_j_hij_^_eblv�wlb�g_y\gu_�ij_h[jZah\Zgby�
b�iha\heblv�dhfibeylhjm�\uihegblv�dhgljhev�lbih\��

Ij_h[jZah\Zgby� ijb� ijb\_^_gbb� lbih\�� Y\gh_� ij_h[jZah\Zgb_� lbih\�� fh`_l� [ulv�
hkms_kl\e_gh�ihkj_^kl\hf�hi_jZpbb�ijb\_^_gby�lbih\��dhlhjZy�bf__l�nhjfZl�����bfy�lbiZ���
hi_jZg^��<�ijb\_^_gghc�aZibkb�bfy�lbiZ�aZ^Z_l�lbi��d�dhlhjhfm�^he`_g�[ulv�ij_h[jZah\Zg�
hi_jZg^��GZijbf_j��

LQW���L �������ORQJ��O �������GRXEOH��G������IORDW���I��

G �GRXEOH�L�
��GRXEOH�O������I �IORDW�G��

agZq_gby� \_ebqbg� L�� O�� G�[m^ml� y\gh�ij_h[jZah\Zgu�d�mdZaZgguf� \�djm]euo�kdh[dZo� lbiZf��
AZf_lbf��qlh�gb�lbi��gb�agZq_gb_�kZfbo�i_j_f_gguo�L�M�G�ijb�wlhf�g_�baf_gyxlky��

�
������HI?J:LHJU�

�
Hi_jZlhju� yaudZ� ijh]jZffbjh\Zgby� mijZ\eyxl� ijhp_kkhf� \uiheg_gby� ijh]jZffu��<�

khklZ\_� yaudZ� KB� bf_xlky� hi_jZlhju� h[_ki_qb\Zxsb_� \uiheg_gb_� \k_]h� gZ[hjZ�
dhgkljmdpbc�kljmdlmjgh]h�ijh]jZffbjh\Zgby��<k_�hi_jZlhju�yaudZ�KB�fh]ml�[ulv�mkeh\gh�
jZa^_e_gu�gZ�ke_^mxsb_�dZl_]hjbb��

�� mkeh\gu_� hi_jZlhju�� d� dhlhjuf� hlghkylky� hi_jZlhj� mkeh\by� LI� b� hi_jZlhj� \u[hjZ�
VZLWFK��

��hi_jZlhju�pbdeZ��IRU�ZKLOH�GR�ZKLOH���
��hi_jZlhju�i_j_oh^Z��EUHDN��FRQWLQXH��UHWXUQ��JRWR���
��^jm]b_�hi_jZlhju��hi_jZlhj�\ujZ`_gb_��imklhc�hi_jZlhj���
Hi_jZlhju� \� ijh]jZff_� fh]ml� h[t_^bgylvky� \� khklZ\gu_� hi_jZlhju� k� ihfhsvx�

nb]mjguo�kdh[hd��Ex[hc�hi_jZlhj�\�ijh]jZff_�fh`_l�[ulv�ihf_q_g�f_ldhc��khklhys_c�ba�
bf_gb� b� ke_^mxs_]h� aZ� gbf� ^\h_lhqby�� <k_� hi_jZlhju� yaudZ� KB�� djhf_� khklZ\guo�
hi_jZlhjh\��aZdZgqb\Zxlky�lhqdhc�k�aZiylhc�����

�
��������Hi_jZlhj�\ujZ`_gb_�

�
Ex[h_� \ujZ`_gb_�� dhlhjh_� aZdZgqb\Z_lky� lhqdhc� k� aZiylhc�� y\ey_lky� hi_jZlhjhf�

\ujZ`_gb_f�� <uiheg_gb_� hi_jZlhjZ� \ujZ`_gby� aZdexqZ_lky� \� \uqbke_gbb� \ujZ`_gby��
Ihemq_ggh_� agZq_gb_� \ujZ`_gby� gbdZd� g_� bkihevam_lky�� ihwlhfm�� dZd� ijZ\beh�� lZdb_�
\ujZ`_gby� \uau\Zxl� ih[hqgu_� wnn_dlu�� AZf_lbf�� qlh� \uah\�nmgdpbb� g_� \ha\jZsZxs_c�
agZq_gby�fh`gh�hkms_kl\blv�lhevdh�ijb�ihfhsb�hi_jZlhjZ�\ujZ`_gby��GZijbf_j��

FOUVFU�����
���\uah\�nmgdpbb�
��
D E�F���
���\ujZ`_gby�L�����
�k�ijbk\Zb\Zgb_f�
��
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�
��������Imklhc�hi_jZlhj�

�
Imklhc�hi_jZlhj�khklhbl� lhevdh�ba� lhqdb�k� aZiylhc��Ijb�\uiheg_gbb� wlh]h�hi_jZlhjZ�

gbq_]h� g_� ijhbkoh^bl�� Hg� g_h[oh^bf� ^ey� ^\mo� kemqZ_\�� <h�i_j\uo�� hg� bkihevam_lky� \�
khklZ\_�^jm]bo�hi_jZlhjh\�\�lhf�f_kl_��]^_�ih�kbglZdkbkm�g_h[oh^bf�hi_jZlhj��gh�ih�kfukem�
ijh]jZffu� hg� g_� lj_[m_lky�� \h�\lhjuo�� ijb� g_h[oh^bfhklb� ihf_lblv� aZdju\Zxsmxky�
nb]mjgmx�kdh[dm��

KbglZdkbk� yaudZ� KB� lj_[m_l�� qlh[u� ihke_� f_ldb� h[yaZl_evgh� ke_^h\Ze� hi_jZlhj��
Nb]mjgZy�`_� kdh[dZ� hi_jZlhjhf� g_� y\ey_lky��Ihwlhfm�� _keb� gZ^h� i_j_^Zlv� mijZ\e_gb_� gZ�
nb]mjgmx�kdh[dm��g_h[oh^bfh�bkihevah\Zlv�imklhc�hi_jZlhj��GZijbf_j��

LQW�PDLQ�����
^«��^�LI�������JRWR�D��� �
�i_j_oh^�gZ�kdh[dm�
��
���������������������^�����`�
�����������D���`� � �
�ihf_q_guc�imklhc�hi_jZlhj�
��
UHWXUQ�����`�
�

��������KhklZ\ghc�hi_jZlhj�
�
KhklZ\ghc�hi_jZlhj�ij_^klZ\ey_l� kh[hc�h^bg�beb�g_kdhevdh�hi_jZlhjh\�b�h[ty\e_gbc�

aZdexq_gguo�\�nb]mjgu_�kdh[db��
^�>R[ty\e_gb_@�«�hi_jZlhj��>hi_jZlhj@��«��`�
AZf_lbf�� qlh� \� dhgp_� khklZ\gh]h� hi_jZlhjZ� lhqdZ� k� aZiylhc� g_� klZ\ylky�� H[uqgh�

khklZ\guf� hi_jZlhjhf� gZau\Zxl� hi_jZlhj� g_� kh^_j`Zsbc� h[ty\e_gbc�� Z� hi_jZlhj� k�
h[ty\e_gbyfb� gZau\Z_lky� [ehd�� gh� kbglZdkbq_kdbo� hlebqbc�f_`^m�gbfb�g_l��<uiheg_gb_�
khklZ\gh]h� hi_jZlhjZ� aZdexqZ_lky� \� ihke_^h\Zl_evghf� \uiheg_gbb� khklZ\eyxsbo� _]h�
hi_jZlhjh\��gZijbf_j����^�U V��V W��W U��`���Wlhl�khklZ\ghc�hi_jZlhj�f_gy_l�f_klZfb�agZq_gby�
i_j_f_gguo�V�b�W��bkihevamy�\kihfh]Zl_evgmx�i_j_f_ggmx�U��

LQW�PDLQ����
^�LQW�T�E���GRXEOH�W�G��
������������������
����������������LI�������
����������������^�LQW�H�J�����GRXEOH�I�T�����
�gZqZeh�[ehdZ�
��

H E�W�G��
J ��H��
I T H�J�����`��
�dhg_p�[ehdZ�
��

��������������������
������������������UHWXUQ��������`�

<� hlf_q_gghf� [ehd_� h[ty\e_gu� i_j_f_ggu_� H�J�I�T�� dhlhju_� [m^ml� mgbqlh`_gu� ihke_�
\uiheg_gby� khklZ\gh]h� hi_jZlhjZ�� Hlf_lbf�� qlh� i_j_f_ggZy� T� y\ey_lky� ehdZevghc� \�
khklZ\ghf�hi_jZlhj_��l�_��hgZ�gbdhbf�h[jZahf�g_�k\yaZgZ�k�i_j_f_gghc�T�h[ty\e_gghc�\gZqZe_�
nmgdpbb�PDLQ�k�lbihf�LQW��

�
��������Hi_jZlhj�LI�

�
Hi_jZlhj� LI� iha\hey_l� jZa\_l\blv� \uqbkebl_evguc� ijhp_kk� gZ� ^\Z� \ZjbZglZ� \�

aZ\bkbfhklb�hl�agZq_gby�g_dhlhjh]h�mkeh\by��<�khklZ\�wlh]h�hi_jZlhjZ�fh]ml�\oh^blv�h^bg�
beb�^\Z�ex[uo�^jm]bo�hi_jZlhjZ��NhjfZl�hi_jZlhjZ�

LI��\ujZ`_gb_��hi_jZlhjB���>�HOVH�hi_jZlhjB��@�
<uiheg_gb_� hi_jZlhjZ� LI� gZqbgZ_lky� k� \uqbke_gby� \ujZ`_gby�� >Ze__� \uiheg_gb_�

hkms_kl\ey_lky�ih�ko_f_��
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��_keb�\ujZ`_gb_�bklbggh��l�_��hlebqgh�hl�����lh�\uihegy_lky�hi_jZlhjB���
��_keb�\ujZ`_gb_�eh`gh��l�_��jZ\gh�����lh�\uihegy_lky�hi_jZlhjB���

��_keb�\ujZ`_gb_�eh`gh�b�hlkmlkl\m_l�dhgkljmdpby�kh�keh\hf�HOVH������������\�d\Z^jZlgu_�
kdh[db�aZdexq_gZ�g_h[yaZl_evgZy�dhgkljmdpby���lh�\uiheg_gb_�hi_jZlhjZ�LI�aZ\_jrZ_lky��

Ihke_�\uiheg_gby�hi_jZlhjZ�LI�agZq_gb_�i_j_^Z_lky�gZ�ke_^mxsbc�hi_jZlhj�ijh]jZffu��
_keb� ihke_^h\Zl_evghklv� \uiheg_gby� hi_jZlhjh\� ijh]jZffu� g_� [m^_l� ijbgm^bl_evgh�
gZjmr_gZ�bkihevah\Zgb_f�hi_jZlhjh\�i_j_oh^Z��gZijbf_j��

LI���L�M���^�M� ����L����`����HOVH�^�M� �L����L����`�
Wlhl�ijbf_j�beexkljbjm_l�lZd`_�b�lhl�nZdl��qlh�gZ�f_kl_�hi_jZlhjZB���lZd�`_�dZd�b�gZ�f_kl_�
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aZdexqZlv� \� nb]mjgu_� kdh[db�� Hlf_lbf� lZd`_�� qlh� \gmljb� hi_jZlhjZ� VZLWFK� fh`gh�
bkihevah\Zlv� k\hb� ehdZevgu_� i_j_f_ggu_�� h[ty\e_gby� dhlhjuo� gZoh^ylky� i_j_^� i_j\uf�
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we_f_glZ�fZkkb\Z�W��
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��������Hi_jZlhj�ZKLOH�
�
Hi_jZlhj�pbdeZ�ZKLOH�gZau\Z_lky�pbdehf�k�ij_^mkeh\b_f�b�bf__l�ke_^mxsbc�nhjfZl�����

ZKLOH����\ujZ`_gb_�����l_eh���
<� dZq_kl\_� \ujZ`_gby� ^himkdZ_lky� bkihevah\Zlv� ex[h_� \ujZ`_gb_� yaudZ�KB�� Z� \�

dZq_kl\_� l_eZ� �� ex[hc� hi_jZlhj�� \� lhf� qbke_� imklhc� beb� khklZ\ghc�� Ko_fZ� \uiheg_gby�
hi_jZlhjZ�ZKLOH�ke_^mxsZy��

���\uqbkey_lky�\ujZ`_gb_��
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���_keb�\ujZ`_gb_�eh`gh��lh�\uiheg_gb_�hi_jZlhjZ�ZKLOH�aZdZgqb\Z_lky�b�\uihegy_lky�
ke_^mxsbc�ih�ihjy^dm�hi_jZlhj��?keb�\ujZ`_gb_�bklbggh��lh�\uihegy_lky�l_eh�hi_jZlhjZ�
ZKLOH��

���ijhp_kk�ih\lhjy_lky�k�imgdlZ����
Hi_jZlhj�pbdeZ�\b^Z���
IRU����\ujZ`_gb_����\ujZ`_gb_����\ujZ`_gb_�����l_eh����

fh`_l�[ulv�aZf_g_g�hi_jZlhjhf�ZKLOH�ke_^mxsbf�h[jZahf��
\ujZ`_gb_����
ZKLOH����\ujZ`_gb_������
^�l_eh�
���\ujZ`_gb_������`�

LZd�`_�dZd�b�ijb�\uiheg_gbb�hi_jZlhjZ� IRU��\�hi_jZlhj_�ZKLOH�\gZqZe_�ijhbkoh^bl�
ijh\_jdZ� mkeh\by�� Ihwlhfm� hi_jZlhj� ZKLOH� m^h[gh� bkihevah\Zlv� \� kblmZpbyo�� dh]^Z� l_eh�
hi_jZlhjZ�g_�\k_]^Z�gm`gh�\uihegylv���

<gmljb� hi_jZlhjh\� IRU� b� ZKLOH� fh`gh� bkihevah\Zlv� ehdZevgu_� i_j_f_ggu_�� dhlhju_�
^he`gu�[ulv�h[ty\e_gu�k�hij_^_e_gb_f�khhl\_lkl\mxsbo�lbih\��

�
��������Hi_jZlhj�GR�ZKLOH�

�
Hi_jZlhj�pbdeZ�GR�ZKLOH�gZau\Z_lky�hi_jZlhjhf�pbdeZ�k�ihklmkeh\b_f�b�bkihevam_lky�\�

l_o�kemqZyo��dh]^Z�g_h[oh^bfh�\uihegblv�l_eh�pbdeZ�ohly�[u�h^bg�jZa��NhjfZl�hi_jZlhjZ�
bf__l�ke_^mxsbc�\b^��

GR���l_eh���ZKLOH�����\ujZ`_gb_����
Ko_fZ�\uiheg_gby�hi_jZlhjZ�GR�ZKLOH��
���\uihegy_lky�l_eh�pbdeZ��dhlhjh_�fh`_l�[ulv�khklZ\guf�hi_jZlhjhf���
���\uqbkey_lky�\ujZ`_gb_��
��� _keb� \ujZ`_gb_� eh`gh�� lh� \uiheg_gb_� hi_jZlhjZ� GR� ZKLOH� aZdZgqb\Z_lky� b�

\uihegy_lky� ke_^mxsbc� ih� ihjy^dm� hi_jZlhj�� ?keb� \ujZ`_gb_� bklbggh�� lh� \uiheg_gb_�
hi_jZlhjZ�ijh^he`Z_lky�k�imgdlZ����

Qlh[u� ij_j\Zlv� \uiheg_gb_� pbdeZ� ^h� lh]h�� dZd� mkeh\b_� klZg_l� eh`guf�� fh`gh�
bkihevah\Zlv� hi_jZlhj� EUHDN�� Hi_jZlhju� ZKLOH� b� GR� ZKLOH� fh]ml� [ulv� \eh`_ggufb��
GZijbf_j��

LQW�L�M�N�D>��@��
����
L ���M ���N ���
GR��^� L����
���������������������M����
���������������������ZKLOH����D>N@�L����N���������`�
ZKLOH����L�����		��M��������
�

���������Hi_jZlhj�FRQWLQXH�
�
Hi_jZlhj� FRQWLQXH��dZd�b�hi_jZlhj�EUHDN��bkihevam_lky�lhevdh�\gmljb�hi_jZlhjh\�pbdeZ�

IRU��ZKLOH�beb�GR�ZKLOH��Wlhl�hi_jZlhj�iha\hey_l�ijh^he`blv�\uiheg_gb_�pbdeZ��ijhimklb\�
hi_jZlhju� hklZ\rb_ky� \� l_e_� pbdeZ��H[uqgh� wlhl� hi_jZlhj� \oh^bl� \� khklZ\� hi_jZlhjZ� LI��
NhjfZl�hi_jZlhjZ��FRQWLQXH��gZijbf_j��

LQW�PDLQ�����
^� LQW�D�E��
������IRU����D ���E �����D��������E� D��D����
������^� LI��E����FRQWLQXH��
��������������������������
�h[jZ[hldZ�q_lguo�kmff�
�����`�
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UHWXUQ��������`�
Dh]^Z�kmffZ�qbk_e�hl���^h�Z�klZgh\blky�g_q_lghc��hi_jZlhj�FRQWLQXH�i_j_^Z_l�mijZ\e_gb_�

gZ� hq_j_^gmx� bl_jZpbx� pbdeZ� IRU�� g_� \uihegyy� hi_jZlhju� h[jZ[hldb� q_lguo� kmff��
Hi_jZlhj� FRQWLQXH��dZd�b�hi_jZlhj�EUHDN��ij_ju\Z_l�kZfuc�\gmlj_ggbc�ba�h[t_fexsbo�_]h�
pbdeh\��

�
���������Hi_jZlhj�UHWXUQ�

�
Hi_jZlhj� UHWXUQ� aZ\_jrZ_l� \uiheg_gb_� nmgdpbb�� \� dhlhjhc� hg� aZ^Zg�� b� \ha\jZsZ_l�

mijZ\e_gb_� \� \uau\Zxsmx� nmgdpbx�� \� lhqdm�� g_ihkj_^kl\_ggh� ke_^mxsmx� aZ� \uah\hf��
Hi_jZlhj� UHWXUQ� \� nmgdpbb� PDLQ� i_j_^Z_l� mijZ\e_gb_� hi_jZpbhgghc� kbkl_f_�� NhjfZl�
hi_jZlhjZ��UHWXUQ�>\ujZ`_gb_@��

AgZq_gb_�\ujZ`_gby��_keb�hgh�aZ^Zgh��\ha\jZsZ_lky�\�\uau\Zxsmx�nmgdpbx�\�dZq_kl\_�
agZq_gby� \uau\Z_fhc� nmgdpbb�� ?keb� \ujZ`_gb_� hims_gh�� lh� \ha\jZsZ_fh_� agZq_gb_� g_�
hij_^_e_gh�� <ujZ`_gb_� fh`_l� [ulv� aZdexq_gh� \� djm]eu_� kdh[db�� ohly� bo� gZebqb_�
g_h[yaZl_evgh�� ?keb� \� dZdhc�eb[h� nmgdpbb� hlkmlkl\m_l� hi_jZlhj� UHWXUQ�� lh� i_� j_^ZqZ�
mijZ\e_gby� \� \uau\Zxsmx�nmgdpbx�ijhbkoh^bl�ihke_� \uiheg_gby�ihke_^g_]h�hi_jZlhjZ�
\uau\Z_fhc� nmgdpbb��Ijb� wlhf� \ha\jZsZ_fh_� agZq_gb_� g_� hij_^_e_gh�� ?keb�nmgdpby� g_�
^he`gZ�bf_lv�\ha\jZsZ_fh]h�agZq_gby��lh�__�gm`gh�h[ty\eylv�k�lbihf�YRLG��

LZdbf� h[jZahf�� bkihevah\Zgb_� hi_jZlhjZ� UHWXUQ� g_h[oh^bfh� eb[h� ^ey� g_f_^e_ggh]h�
\uoh^Z�ba�nmgdpbb��eb[h�^ey�i_j_^Zqb�\ha\jZsZ_fh]h�agZq_gby��gZijbf_j��

LQW��VXP����LQW�D���LQW�E��������������^� UHQXUQ���D�E��� `�
Nmgdpby�VXP�bf__l�^\Z�nhjfZevguo�iZjZf_ljZ�D�b�E�lbiZ�LQW�b�\ha\jZsZ_l�agZq_gb_�lbiZ�

LQW�� h� q_f� ]h\hjbl� hibkZl_ev� klhysbc� i_j_^� bf_g_f� nmgdpbb�� <ha\jZsZ_fh_� hi_jZlhjhf�
UHWXUQ�agZq_gb_�jZ\gh�kmff_�nZdlbq_kdbo�iZjZf_ljh\��GZijbf_j��

LQW��SURY����LQW�D���GRXEOH�E���
^� GRXEOH�F��
������LI����D�����UHWXUQ����
������HOVH� LI��E!����UHWXUQ����
���������������������HOVH��^�F D�E��
��������������������������������LI������
F�E�  ����UHWXUQ����������`�������`�

Hi_jZlhj� UHWXUQ� bkihevam_lky� ^ey� \uoh^Z� ba� nmgdpbb� \� kemqZ_� \uiheg_gby� h^gh]h� ba�
ijh\_jy_fuo�mkeh\bc��

�
���������Hi_jZlhj�JRWR�

�
Bkihevah\Zgb_�hi_jZlhjZ�[_amkeh\gh]h�i_j_oh^Z�JRWR�\�ijZdlbd_�ijh]jZffbjh\Zgby�gZ�

yaud_� KB� gZklhyl_evgh� g_� j_dhf_g^m_lky�� lZd� dZd� hg� aZljm^gy_l� ihgbfZgb_� ijh]jZff� b�
\hafh`ghklv�bo�fh^bnbdZpbc��NhjfZl�wlh]h�hi_jZlhjZ�ke_^mxsbc�� JRWR�f_ldZ��

Hi_jZlhj� JRWR� i_j_^Z_l� mijZ\e_gb_� gZ� hi_jZlhj�� ihf_q_gguc� f_ldhc� f_ldZ��
Ihf_q_gguc�hi_jZlhj�^he`_g�gZoh^blvky�\� lhc�`_�nmgdpbb��qlh�b�hi_jZlhj� JRWR��Z�f_ldZ�
^he`gZ�[ulv�mgbdZevghc��l�_��g_evay�ihf_qZlv�h^ghc�f_ldhc�[he__�h^gh]h�hi_jZlhjZ��

Ex[hc� hi_jZlhj� \� khklZ\ghf� hi_jZlhj_� fh`_l� bf_lv� k\hx� f_ldm�� Bkihevamy�
hi_jZlhj� JRWR�� fh`gh� i_j_^Z\Zlv� mijZ\e_gb_� \gmljv� khklZ\gh]h� hi_jZlhjZ�� mkeh\gh]h�
hi_jZlhjZ��hi_jZlhjh\�pbdeZ�b�hi_jZlhjZ�i_j_dexqZl_ey� ��Gh�\�lZdbo�kemqZyo�ke_^m_l�[ulv�
hklhjh`guf�� lZd� dZd� ijb� lZdhf� \oh^_� bgbpbZebaZpby� h[ty\e_gguo� i_j_f_gguo� g_�
\uihegy_lky� b� bo� agZq_gby� [m^ml� g_� hij_^_e_gu�� g_hij_^_e_ggufb� lZd`_� hklZgmlky� b�
i_j_f_ggu_��hij_^_ey_fu_�\�aZ]heh\d_�pbdeZ�IRU��

�
������HIJ?>?E?GB?�B�<UAH<�NMGDPBC�

�
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Fhsghklv�yaudZ�KB�\h�fgh]hf�hij_^_ey_lky�e_]dhklvx�b�]b[dhklvx�\�hij_^_e_gbb�b�
bkihevah\Zgbb�nmgdpbc�\�KB�ijh]jZffZo��<�hlebqb_�hl�^jm]bo�yaudh\�ijh]jZffbjh\Zgby�
\ukhdh]h�mjh\gy�\�yaud_�KB�g_l�^_e_gby�gZ�ijhp_^mju��ih^ijh]jZffu�b�nmgdpbb��a^_kv�\ky�
ijh]jZffZ�kljhblky�lhevdh�ba�nmgdpbc��

Nmgdpby� �� wlh� kh\hdmighklv� h[ty\e_gbc� b� hi_jZlhjh\�� h[uqgh� ij_^gZagZq_ggZy� ^ey�
j_r_gby� hij_^_e_gghc� aZ^Zqb��DZ`^Zy�nmgdpby� ^he`gZ� bf_lv� bfy�� dhlhjh_� bkihevam_lky�
^ey�__�h[ty\e_gby��hij_^_e_gby�b�\uah\Z��<�ex[hc�ijh]jZff_�gZ�KB�^he`gZ�[ulv�nmgdpby�k�
bf_g_f�PDLQ��]eZ\gZy�nmgdpby���bf_ggh�k�wlhc�nmgdpbb��\�dZdhf�[u�f_kl_�ijh]jZffu�hgZ�g_�
gZoh^beZkv��gZqbgZ_lky�\uiheg_gb_�ijh]jZffu��

Ijb�\uah\_�nmgdpbb�_c�ijb�ihfhsb�Zj]mf_glh\� �nhjfZevguo�iZjZf_ljh\��fh]ml�[ulv�
i_j_^Zgu�g_dhlhju_�agZq_gby��nZdlbq_kdb_�iZjZf_lju��bkihevam_fu_�\h�\j_fy�\uiheg_gby�
nmgdpbb�� Nmgdpby� fh`_l� \ha\jZsZlv� g_dhlhjh_� �h^gh� ��� agZq_gb_�� Wlh� \ha\jZsZ_fh_�
agZq_gb_� b� _klv� j_amevlZl� \uiheg_gby� nmgdpbb�� dhlhjuc� ijb� \uiheg_gbb� ijh]jZffu�
ih^klZ\ey_lky�\�lhqdm�\uah\Z�nmgdpbb��]^_�[u�wlhl�\uah\�g_�\klj_lbeky��>himkdZ_lky�lZd`_�
bkihevah\Zlv� nmgdpbb� [_a� Zj]mf_glh\� b� nmgdpbb� g_� \ha\jZsZxsb_� gbdZdbo� agZq_gbc��
>_ckl\b_� lZdbo� nmgdpbc� fh`_l� khklhylv�� gZijbf_j�� \� baf_g_gbb� agZq_gbc� g_dhlhjuo�
i_j_f_gguo��\u\h^_�gZ�i_qZlv�g_dhlhjuo�l_dklh\�b�l�i��K�bkihevah\Zgb_f�nmgdpbc�\�yaud_�
KB� k\yaZgu� ljb� ihgylby� �� hij_^_e_gb_� nmgdpbb� �hibkZgb_� ^_ckl\bc�� \uihegy_fuo�
nmgdpb_c��� h[ty\e_gb_�nmgdpbb� �aZ^Zgb_�nhjfu� h[jZs_gby� d�nmgdpbb��b� \uah\�nmgdpbb�
�\uiheg_gb_���

Hij_^_e_gb_�nmgdpbb�aZ^Z_l�lbi�\ha\jZsZ_fh]h�agZq_gby��bfy�nmgdpbb��lbiu�b�qbkeh�
nhjfZevguo�iZjZf_ljh\�� Z� lZd`_�h[ty\e_gby�i_j_f_gguo�b�hi_jZlhju��gZau\Z_fu_� l_ehf�
nmgdpbb� b� hij_^_eyxsb_� ^_ckl\b_�nmgdpbb��<� hij_^_e_gbb�nmgdpbb� lZd`_� fh`_l� [ulv�
aZ^Zg�deZkk�iZfylb��GZijbf_j��

LQW�UXV��XQVLJQHG�FKDU�U��
^�LI��U! 
:
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��hij_^_e_gZ�nmgdpby�k�bf_g_f� UXV��bf_xsZy�h^bg�iZjZf_lj�k�bf_g_f� U�b� lbihf� XQVLJQHG�
FKDU��Nmgdpby�\ha\jZsZ_l�p_eh_�agZq_gb_��jZ\gh_����_keb�iZjZf_lj�nmgdpbb�y\ey_lky�[md\hc�
jmkkdh]h�ZenZ\blZ��beb���\�ijhlb\ghf�kemqZ_��

<�yaud_�KB�g_l�lj_[h\Zgby��qlh[u�hij_^_e_gb_�nmgdpbb�h[yaZl_evgh�ij_^r_kl\h\Zeh�__�
\uah\m�� Hij_^_e_gby� bkihevam_fuo� nmgdpbc� fh]ml� ke_^h\Zlv� aZ� hij_^_e_gb_f� nmgdpbb�
PDLQ�� i_j_^� gbf��beb�gZoh^blky� \�^jm]hf�nZce_��H^gZdh�^ey� lh]h�� qlh[u� dhfibeylhj�fh]�
hkms_kl\blv� ijh\_jdm� khhl\_lkl\by� lbih\� i_j_^Z\Z_fuo� nZdlbq_kdbo� iZjZf_ljh\� lbiZf�
nhjfZevguo�iZjZf_ljh\�b�\�kemqZ_�g_h[oh^bfhklb�\uihegblv�gm`gu_�ij_h[jZah\Zgby��^h�
\uah\Z�nmgdpbb�lj_[m_lky�ihf_klblv�h[ty\e_gb_��ijhlhlbi��nmgdpbb��

H[ty\e_gb_� nmgdpbb� bf__l� lZdhc� `_� \b^�� qlh� b� hij_^_e_gb_� nmgdpbb�� k� lhc� ebrv�
jZagbp_c��qlh�l_eh�nmgdpbb�hlkmlkl\m_l��b�bf_gZ�nhjfZevguo�iZjZf_ljh\�lh`_�fh]ml�[ulv�
hims_gu��>ey�nmgdpbb��hij_^_e_gghc�\�ihke_^g_f�ijbf_j_��ijhlhlbi�fh`_l�bf_lv�\b^�

LQW�UXV��XQVLJQHG�FKDU�U���beb�UXV��XQVLJQHG�FKDU������
<� ijh]jZffZo� gZ� yaud_� KB� rbjhdh� bkihevamxlky� lZd� gZau\Z_fu_� [b[ebhl_qgu_�

nmgdpbb�� l�_�� nmgdpbb�� ij_^\Zjbl_evgh� jZajZ[hlZggu_� b� aZibkZggu_� \� [b[ebhl_db��
Ijhlhlbiu� [b[ebhl_qguo� nmgdpbc� gZoh^ylky� \� ki_pbZevguo� aZ]heh\hqguo� nZceZo��
ihklZ\ey_fuo�\f_kl_�k�[b[ebhl_dZfb�\�khklZ\_�kbkl_f�ijh]jZffbjh\Zgby��b�\dexqZxlky�\�
ijh]jZffm�k�ihfhsvx�^bj_dlb\u��LQFOXGH��

?keb�h[ty\e_gb_�nmgdpbb�g_� aZ^Zgh�� lh�ih�mfheqZgbx�kljhblky�ijhlhlbi�nmgdpbb�gZ�
hkgh\_�ZgZebaZ�i_j\hc�kkuedb�gZ�nmgdpbx��[m^v�lh�\uah\�nmgdpbb�beb�hij_^_e_gb_��H^gZdh�
lZdhc�ijhlhlbi�g_�\k_]^Z�kh]eZkm_lky�k�ihke_^mxsbf�hij_^_e_gb_f�beb�\uah\hf�nmgdpbb��
J_dhf_g^m_lky�\k_]^Z�aZ^Z\Zlv�ijhlhlbi�nmgdpbb��Wlh�iha\hebl�dhfibeylhjm�eb[h�\u^Z\Zlv�
^bZ]ghklbq_kdb_�khh[s_gby��ijb�g_ijZ\bevghf�bkihevah\Zgbb�nmgdpbb��eb[h�dhjj_dlguf�
h[jZahf� j_]mebjh\Zlv� g_khhl\_lkl\b_� Zj]mf_glh\�� mklZgZ\eb\Z_fh_� ijb� \uiheg_gbb�
ijh]jZffu��
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H[ty\e_gb_� iZjZf_ljh\� nmgdpbb� ijb� __� hij_^_e_gbb� fh`_l� [ulv� \uiheg_gh� \� lZd�
gZau\Z_fhf� �klZjhf� klbe_���ijb� dhlhjhf� \� kdh[dZo�ihke_�bf_gb�nmgdpbb� ke_^mxl� lhevdh�
bf_gZ�iZjZf_ljh\��Z�ihke_�kdh[hd�h[ty\e_gby�lbih\�iZjZf_ljh\��GZijbf_j��nmgdpby�UXV�ba�
ij_^u^ms_]h�ijbf_jZ�fh`_l�[ulv�hij_^_e_gZ�ke_^mxsbf�h[jZahf��

LQW�UXV��U��
XQVLJQHG�FKDU�U��
^������
�l_eh�nmgdpbb�
������`�
<� khhl\_lkl\bb� k� kbglZdkbkhf� yaudZ� KB� hij_^_e_gb_� nmgdpbb� bf__l� ke_^mxsmx�

nhjfm��
>ki_pbnbdZlhjBdeZkkZBiZfylb@�>ki_pbnbdZlhjBlbiZ@�bfyBnmgdpbb�
�>kibkhdBnhjfZevguoBiZjZf_ljh\@��
^�l_ehBnmgdpbb�`�
G_h[yaZl_evguc� ki_pbnbdZlhjBdeZkkZBiZfylb� aZ^Z_l� deZkk� iZfylb� nmgdpbb�� dhlhjuc�

fh`_l� [ulv� VWDWLF� beb� H[WHUQ�� Ih^jh[gh� deZkku� iZfylb� [m^ml� jZkkfhlj_gu� \� ke_^mxs_f�
jZa^_e_��

Ki_pbnbdZlhjBlbiZ� nmgdpbb� aZ^Z_l� lbi� \ha\jZsZ_fh]h� agZq_gby� b� fh`_l� aZ^Z\Zlv�
ex[hc�lbi��?keb�ki_pbnbdZlhjBlbiZ�g_�aZ^Zg��lh�ij_^iheZ]Z_lky��qlh�nmgdpby�\ha\jZsZ_l�
agZq_gb_�lbiZ�LQW��Nmgdpby�g_�fh`_l�\ha\jZsZlv�fZkkb\�beb�nmgdpbx��gh�fh`_l�\ha\jZsZlv�
mdZaZl_ev� gZ� ex[hc� lbi�� \� lhf� qbke_� b� gZ� fZkkb\� b� gZ� nmgdpbx�� Lbi� \ha\jZsZ_fh]h�
agZq_gby�� aZ^Z\Z_fuc� \� hij_^_e_gbb�nmgdpbb��^he`_g� khhl\_lkl\h\Zlv� lbim� \�h[ty\e_gbb�
wlhc�nmgdpbb��Nmgdpby�\ha\jZsZ_l�agZq_gb_��_keb�__�\uiheg_gb_�aZdZgqb\Z_lky�hi_jZlhjhf�
UHWXUQ�� kh^_j`Zsbf� g_dhlhjh_� \ujZ`_gb_�� MdZaZggh_� \ujZ`_gb_� \uqbkey_lky��
ij_h[jZam_lky�� _keb� g_h[oh^bfh�� d� lbim� \ha\jZsZ_fh]h� agZq_gby� b� \ha\jZsZ_lky� \� lhqdm�
\uah\Z�nmgdpbb� \� dZq_kl\_� j_amevlZlZ�� ?keb� hi_jZlhj� UHWXUQ� g_� kh^_j`bl� \ujZ`_gby� beb�
\uiheg_gb_� nmgdpbb� aZ\_jrZ_lky� ihke_� \uiheg_gby� ihke_^g_]h� __� hi_jZlhjZ� �[_a�
\uiheg_gby� hi_jZlhjZ� UHWXUQ��� lh� \ha\jZsZ_fh_� agZq_gb_� g_� hij_^_e_gh��>ey�nmgdpbc�� g_�
bkihevamxsbo�\ha\jZsZ_fh_�agZq_gb_��^he`_g�[ulv�bkihevah\Zg�lbi�YRLG��mdZau\Zxsbc�gZ�
hlkmlkl\b_�\ha\jZsZ_fh]h�agZq_gby��?keb�nmgdpby�hij_^_e_gZ�dZd�nmgdpby��\ha\jZsZxsZy�
g_dhlhjh_� agZq_gb_�� Z� \� hi_jZlhj_� UHWXUQ� ijb� \uoh^_� ba� g__� hlkmlkl\m_l� \ujZ`_gb_�� lh�
ih\_^_gb_� \uau\Zxs_c� nmgdpbb� ihke_� i_j_^Zqb� _c� mijZ\e_gby� fh`_l� [ulv�
g_ij_^kdZam_fuf��

KibkhdBnhjfZevguoBiZjZf_ljh\� �� wlh� ihke_^h\Zl_evghklv� h[ty\e_gbc� nhjfZevguo�
iZjZf_ljh\��jZa^_e_ggZy�aZiylufb��NhjfZevgu_�iZjZf_lju���wlh�i_j_f_ggu_��bkihevam_fu_�
\gmljb�l_eZ�nmgdpbb�b�ihemqZxsb_�agZq_gb_�ijb�\uah\_�nmgdpbb�iml_f�dhibjh\Zgby�\�gbo�
agZq_gbc� khhl\_lkl\mxsbo� nZdlbq_kdbo� iZjZf_ljh\�� KibkhdBnhjfZevguoBiZjZf_ljh\�
fh`_l� aZdZgqb\Zlvky� aZiylhc� ����beb� aZiylhc� k�fgh]hlhqb_f� ������� �� wlh�hagZqZ_l��qlh�qbkeh�
Zj]mf_glh\� nmgdpbb� i_j_f_ggh�� H^gZdh� ij_^iheZ]Z_lky�� qlh� nmgdpby� bf__l�� ih� djZcg_c�
f_j_�� klhevdh� h[yaZl_evguo� Zj]mf_glh\�� kdhevdh� nhjfZevguo� iZjZf_ljh\� aZ^Zgh� i_j_^�
ihke_^g_c�aZiylhc�\�kibkd_�iZjZf_ljh\��LZdhc�nmgdpbb�fh`_l�[ulv�i_j_^Zgh�[hevr__�qbkeh�
Zj]mf_glh\�� gh� gZ^� ^hihegbl_evgufb� Zj]mf_glZfb� g_� ijh\h^blky� dhgljhev� lbih\�� ?keb�
nmgdpby�g_�bkihevam_l�iZjZf_ljh\��lh�gZebqb_�djm]euo�kdh[hd�h[yaZl_evgh��Z�\f_klh�kibkdZ�
iZjZf_ljh\�j_dhf_g^m_lky�mdZaZlv�keh\h�YRLG��

Ihjy^hd� b� lbiu� nhjfZevguo� iZjZf_ljh\� ^he`gu� [ulv� h^bgZdh\ufb� \� hij_^_e_gbb�
nmgdpbb� b� \h� \k_o� __� h[ty\e_gbyo�� Lbiu� nZdlbq_kdbo� iZjZf_ljh\� ijb� \uah\_� nmgdpbb�
^he`gu� [ulv� kh\f_klbfu� k� lbiZfb� khhl\_lkl\mxsbo� nhjfZevguo� iZjZf_ljh\�� Lbi�
nhjfZevgh]h� iZjZf_ljZ� fh`_l� [ulv� ex[uf� hkgh\guf� lbihf�� kljmdlmjhc�� h[t_^bg_gb_f��
i_j_qbke_gb_f�� mdZaZl_e_f� beb�fZkkb\hf��?keb� lbi�nhjfZevgh]h� iZjZf_ljZ� g_� mdZaZg�� lh�
wlhfm�iZjZf_ljm�ijbk\Zb\Z_lky�lbi�LQW��

>ey�nhjfZevgh]h�iZjZf_ljZ�fh`gh�aZ^Z\Zlv�deZkk�iZfylb�UHJLVWHU��ijb�wlhf�^ey�\_ebqbg�
lbiZ�LQW�ki_pbnbdZlhj�lbiZ�fh`gh�himklblv��



�

B^_glbnbdZlhju� nhjfZevguo� iZjZf_ljh\� bkihevamxlky� \� l_e_� nmgdpbb� \� dZq_kl\_�
kkuehd� gZ� i_j_^Zggu_� agZq_gby�� Wlb� b^_glbnbdZlhju� g_� fh]ml� [ulv� i_j_hij_^_e_gu� \�
[ehd_�� h[jZamxs_f� l_eh� nmgdpbb�� gh� fh]ml� [ulv� i_j_hij_^_e_gu� \h� \gmlj_gg_f� [ehd_�
\gmljb�l_eZ�nmgdpbb��

Ijb� i_j_^Zq_� iZjZf_ljh\� \� nmgdpbx�� _keb� g_h[oh^bfh�� \uihegyxlky� h[uqgu_�
Zjbnf_lbq_kdb_� ij_h[jZah\Zgby� ^ey� dZ`^h]h� nhjfZevgh]h� iZjZf_ljZ� b� dZ`^h]h�
nZdlbq_kdh]h�iZjZf_ljZ�g_aZ\bkbfh��Ihke_�ij_h[jZah\Zgby�nhjfZevguc�iZjZf_lj�g_�fh`_l�
[ulv�dhjhq_��q_f� LQW��l�_��h[ty\e_gb_�nhjfZevgh]h�iZjZf_ljZ�k�lbihf�FKDU�jZ\ghkbevgh�_]h�
h[ty\e_gbx�k�lbihf�LQW��:�iZjZf_lju��ij_^klZ\eyxsb_�kh[hc�^_ckl\bl_evgu_�qbkeZ��bf_xl�
lbi�GRXEOH��

Ij_h[jZah\Zgguc� lbi� dZ`^h]h� nhjfZevgh]h� iZjZf_ljZ� hij_^_ey_l�� dZd�
bgl_jij_lbjmxlky� Zj]mf_glu�� ihf_sZ_fu_� ijb� \uah\_� nmgdpbb� \� kl_d�� G_khhl\_lkl\b_�
lbih\�nZdlbq_kdbo� Zj]mf_glh\�b�nhjfZevguo�iZjZf_ljh\�fh`_l�[ulv�ijbqbghc�g_\_jghc�
bgl_jij_lZpbb��

L_ehBnmgdpbb� �� wlh� khklZ\ghc� hi_jZlhj�� kh^_j`Zsbc� hi_jZlhju�� hij_^_eyxsb_�
^_ckl\b_�nmgdpbb��

<k_�i_j_f_ggu_��h[ty\e_ggu_�\�l_e_�nmgdpbb�[_a�mdZaZgby�deZkkZ�iZfylb��bf_xl�deZkk�
iZfylb� DXWR�� l�_�� hgb� y\eyxlky� ehdZevgufb��Ijb� \uah\_�nmgdpbb� ehdZevguf� i_j_f_gguf�
hl\h^blky�iZfylv�\�kl_d_�b�ijhba\h^blky�bo�bgbpbZebaZpby��MijZ\e_gb_�i_j_^Z_lky�i_j\hfm�
hi_jZlhjm� l_eZ�nmgdpbb�b�gZqbgZ_lky� \uiheg_gb_�nmgdpbb�� dhlhjh_�ijh^he`Z_lky�^h� l_o�
ihj��ihdZ�g_�\klj_lblky�hi_jZlhj�UHWXUQ�beb�ihke_^gbc�hi_jZlhj�l_eZ�nmgdpbb��MijZ\e_gb_�
ijb� wlhf� \ha\jZsZ_lky� \� lhqdm�� ke_^mxsmx� aZ� lhqdhc� \uah\Z�� Z� ehdZevgu_� i_j_f_ggu_�
klZgh\ylky�g_^hklmigufb��Ijb�gh\hf� \uah\_�nmgdpbb�^ey� ehdZevguo�i_j_f_gguo�iZfylv�
jZkij_^_ey_lky�\gh\v��b�ihwlhfm�klZju_�agZq_gby�ehdZevguo�i_j_f_gguo�l_jyxlky��

IZjZf_lju�nmgdpbb� i_j_^Zxlky� ih� agZq_gbx� b�fh]ml� jZkkfZljb\Zlvky� dZd� ehdZevgu_�
i_j_f_ggu_�� ^ey� dhlhjuo� \u^_ey_lky� iZfylv� ijb� \uah\_� nmgdpbb� b� ijhba\h^blky�
bgbpbZebaZpby�agZq_gbyfb�nZdlbq_kdbo�iZjZf_ljh\��Ijb�\uoh^_�ba�nmgdpbb�agZq_gby�wlbo�
i_j_f_gguo� l_jyxlky�� Ihkdhevdm� i_j_^ZqZ� iZjZf_ljh\� ijhbkoh^bl� ih� agZq_gbx�� \� l_e_�
nmgdpbb� g_evay� baf_gblv� agZq_gby� i_j_f_gguo� \� \uau\Zxs_c� nmgdpbb�� y\eyxsboky�
nZdlbq_kdbfb� iZjZf_ljZfb�� H^gZdh�� _keb� \� dZq_kl\_� iZjZf_ljZ� i_j_^Zlv� mdZaZl_ev� gZ�
g_dhlhjmx� i_j_f_ggmx�� lh�� bkihevamy� hi_jZpbx� jZaZ^j_kZpbb� fh`gh� baf_gblv� agZq_gb_�
wlhc�i_j_f_gghc��GZijbf_j��

YRLG�FKDQJH��LQW�[��LQW�\���
�G_ijZ\bevgh_�bkihevah\Zgb_�iZjZf_ljh\�
��
^�LQW�N [��
[ \������\ N����`�

<� ^Zgghc� nmgdpbb� agZq_gby� i_j_f_gguo� [� b� \�� y\eyxsboky� nhjfZevgufb� iZjZf_ljZfb��
f_gyxlky� f_klZfb�� gh� ihkdhevdm� wlb� i_j_f_ggu_� kms_kl\mxl� lhevdh� \gmljb� nmgdpbb�
FKDQJH�� agZq_gby� nZdlbq_kdbo� iZjZf_ljh\�� bkihevam_fuo� ijb� \uah\_� nmgdpbb�� hklZgmlky�
g_baf_ggufb���
>ey�lh]h��qlh[u�f_gyebkv�f_klZfb�agZq_gby�nZdlbq_kdbo�Zj]mf_glh\��fh`gh�bkihevah\Zlv�
nmgdpbx��ijb\_^_ggmx�\�ke_^mxs_f�ijbf_j_��GZijbf_j��
YRLG�FKDQJH��LQW�
[��LQW�
\���
�IjZ\bevgh_�bkihevah\Zgb_�iZjZf_ljh\�
��
^�LQW�N 
[��

[ 
\������
\ N������`�

Ijb�\uah\_�lZdhc�nmgdpbb�\�dZq_kl\_�nZdlbq_kdbo�iZjZf_ljh\�^he`gu�[ulv�bkihevah\Zgu�
g_�agZq_gby�i_j_f_gguo��Z�bo�Z^j_kZ�FKDQJH��	D�	E���

?keb� lj_[m_lky� \ua\Zlv� nmgdpbx� ^h� __� hij_^_e_gby� \� jZkkfZljb\Z_fhf� nZce_�� beb�
hij_^_e_gb_� nmgdpbb� gZoh^blky� \� ^jm]hf� bkoh^ghf� nZce_�� lh� \uah\� nmgdpbb� ke_^m_l�
ij_^\Zjylv� h[ty\e_gb_f� wlhc� nmgdpbb��H[ty\e_gb_� �ijhlhlbi��nmgdpbb� bf__l� ke_^mxsbc�
nhjfZl�� >ki_pbnbdZlhjBdeZkkZBiZfylb@� >ki_pbnbdZlhjBlbiZ@�bfyBnmgdpbb� �>kibkhdBnhjfZev�
guoBiZjZf_ljh\@��>�kibkhdBbf_gBnmgdpbc@��
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<�hlebqb_�hl�hij_^_e_gby�nmgdpbb��\�ijhlhlbi_�aZ�aZ]heh\dhf�kjZam�`_�ke_^m_l�lhqdZ�k�
aZiylhc��Z�l_eh�nmgdpbb�hlkmlkl\m_l��?keb�g_kdhevdh�jZaguo�nmgdpbc�\ha\jZsZxl�agZq_gby�
h^bgZdh\h]h� lbiZ� b� bf_xl� h^bgZdh\u_� kibkdb� nhjfZevguo� iZjZf_ljh\�� lh� wlb� nmgdpbb�
fh`gh� h[ty\blv� \� h^ghf� ijhlhlbi_�� mdZaZ\� bfy� h^ghc� ba� nmgdpbc� \� dZq_kl\_� bf_gb�
nmgdpbb��Z�\k_�^jm]b_�ihf_klblv�\�kibkhdBbf_gBnmgdpbc��ijbq_f�dZ`^Zy�nmgdpby�^he`gZ�
khijh\h`^Zlvky� kibkdhf� nhjfZevguo� iZjZf_ljh\�� IjZ\beZ� bkihevah\Zgby� hklZevguo�
we_f_glh\�nhjfZlZ�lZdb_�`_��dZd�ijb�hij_^_e_gbb�nmgdpbb��Bf_gZ�nhjfZevguo�iZjZf_ljh\�
ijb�h[ty\e_gbb�nmgdpbb�fh`gh�g_�mdZau\Zlv��Z�_keb�hgb�mdZaZgu��lh�bo�h[eZklv�^_ckl\by�
jZkijhkljZgy_lky�lhevdh�^h�dhgpZ�h[ty\e_gby��

Ijhlhlbi� �� wlh� y\gh_� h[ty\e_gb_� nmgdpbb�� dhlhjh_� ij_^r_kl\m_l� hij_^_e_gbx�
nmgdpbb�� Lbi� \ha\jZsZ_fh]h� agZq_gby� ijb� h[ty\e_gbb� nmgdpbb� ^he`_g� khhl\_lkl\h\Zlv�
lbim�\ha\jZsZ_fh]h� agZq_gby�\�hij_^_e_gbb�nmgdpbb��?keb�ijhlhlbi�nmgdpbb�g_�aZ^Zg��Z�
\klj_lbeky� \uah\� nmgdpbb�� lh� kljhblky� g_y\guc� ijhlhlbi� ba� ZgZebaZ� nhjfu� \uah\Z�
nmgdpbb��Lbi�\ha\jZsZ_fh]h�agZq_gby�kha^Z\Z_fh]h�ijhlhlbiZ� LQW��Z�kibkhd�lbih\�b�qbkeZ�
iZjZf_ljh\� nmgdpbb� nhjfbjm_lky� gZ� hkgh\Zgbb� lbih\� b� qbkeZ� nZdlbq_kdbo� iZjZf_ljh\��
bkihevam_fuo�ijb�^Zgghf�\uah\_��

LZdbf�h[jZahf��ijhlhlbi�nmgdpbb�g_h[oh^bfh�aZ^Z\Zlv��
���_keb�nmgdpby�\ha\jZsZ_l�agZq_gb_�lbiZ��hlebqgh]h�hl�LQW��
��� _keb� lj_[m_lky�ijhbgbpbZebabjh\Zlv�g_dhlhjuc�mdZaZl_ev�gZ�nmgdpbx�^h� lh]h��dZd�

wlZ�nmgdpby�[m^_l�hij_^_e_gZ��
GZebqb_�\�ijhlhlbi_�ihegh]h�kibkdZ�lbih\�Zj]mf_glh\�iZjZf_ljh\�iha\hey_l�\uihegblv�

ijh\_jdm� khhl\_lkl\by� lbih\� nZdlbq_kdbo� iZjZf_ljh\� ijb� \uah\_� nmgdpbb� lbiZf�
nhjfZevguo�iZjZf_ljh\��b��_keb�g_h[oh^bfh��\uihegblv�khhl\_lkl\mxsb_�ij_h[jZah\Zgby��
<�ijhlhlbi_�fh`gh�mdZaZlv��qlh�qbkeh�iZjZf_ljh\�nmgdpbb�i_j_f_ggh��beb��qlh�nmgdpby�g_�
bf__l�iZjZf_ljh\��

?keb�ijhlhlbi�aZ^Zg�k�deZkkhf�iZfylb� VWDWLF��lh�b�hij_^_e_gb_�nmgdpbb�^he`gh�bf_lv�
deZkk�iZfylb� VWDWLF��?keb�ki_pbnbdZlhj�deZkkZ�iZfylb�g_�mdZaZg��lh�ih^jZamf_\Z_lky�deZkk�
iZfylb� H[WHUQ�� <uah\� nmgdpbb� bf__l� ke_^mxsbc� nhjfZl�� � � Z^j_kgh_B\ujZ`_gb_�
�>kibkhdB\ujZ`_gbc@���

Ihkdhevdm� kbglZdkbq_kdb� bfy� nmgdpbb� y\ey_lky� Z^j_khf� gZqZeZ� l_eZ� nmgdpbb�� \�
dZq_kl\_�h[jZs_gby�d�nmgdpbb�fh`_l�[ulv�bkihevah\Zgh�Z^j_kgh_B\ujZ`_gb_��\�lhf�qbke_�
b� bfy� nmgdpbb� beb� jZaZ^j_kZpby� mdZaZl_ey� gZ� nmgdpbx��� bf_xs__� agZq_gb_� Z^j_kZ�
nmgdpbb��

KibkhdB\ujZ`_gbc�ij_^klZ\ey_l�kh[hc�kibkhd�nZdlbq_kdbo�iZjZf_ljh\��i_j_^Z\Z_fuo�
\�nmgdpbx��Wlhl�kibkhd�fh`_l�[ulv�b�imkluf��gh�gZebqb_�djm]euo�kdh[hd�h[yaZl_evgh��

NZdlbq_kdbc� iZjZf_lj� fh`_l� [ulv� \_ebqbghc� ex[h]h� hkgh\gh]h� lbiZ�� kljmdlmjhc��
h[t_^bg_gb_f��i_j_qbke_gb_f�beb�mdZaZl_e_f�gZ�h[t_dl�ex[h]h�lbiZ��FZkkb\�b�nmgdpby�g_�
fh]ml� [ulv� bkihevah\Zgu� \� dZq_kl\_� nZdlbq_kdbo� iZjZf_ljh\�� gh� fh`gh� bkihevah\Zlv�
mdZaZl_eb�gZ�wlb�h[t_dlu��

<uiheg_gb_�\uah\Z�nmgdpbb�ijhbkoh^bl�ke_^mxsbf�h[jZahf��
�� � � <uqbkeyxlky� \ujZ`_gby� \� kibkd_� \ujZ`_gbc� b� ih^\_j]Zxlky� h[uqguf�

Zjbnf_lbq_kdbf� ij_h[jZah\Zgbyf�� AZl_f�� _keb� ba\_kl_g� ijhlhlbi� nmgdpbb�� lbi�
ihemq_ggh]h�nZdlbq_kdh]h�Zj]mf_glZ�kjZ\gb\Z_lky�k�lbihf�khhl\_lkl\mxs_]h�nhjfZevgh]h�
iZjZf_ljZ�� ?keb� hgb� g_� kh\iZ^Zxl�� lh� eb[h� ijhba\h^blky� ij_h[jZah\Zgb_� lbih\�� eb[h�
nhjfbjm_lky� khh[s_gb_� h[� hrb[d_�� Qbkeh� \ujZ`_gbc� \� kibkd_� \ujZ`_gbc� ^he`gh�
kh\iZ^Zlv� k� qbkehf�nhjfZevguo� iZjZf_ljh\�� _keb� lhevdh�nmgdpby� g_� bf__l� i_j_f_ggh]h�
qbkeZ�iZjZf_ljh\��<�ihke_^g_f�kemqZ_�ijh\_jd_�ih^e_`Zl�lhevdh�h[yaZl_evgu_�iZjZf_lju��
?keb� \� ijhlhlbi_� nmgdpbb� mdZaZgh�� qlh� _c� g_� lj_[mxlky� iZjZf_lju�� Z� ijb� \uah\_� hgb�
mdZaZgu��nhjfbjm_lky�khh[s_gb_�h[�hrb[d_��

�� � � Ijhbkoh^bl� ijbk\Zb\Zgb_� agZq_gbc� nZdlbq_kdbo� iZjZf_ljh\� khhl\_lkl\mxsbf�
nhjfZevguf�iZjZf_ljZf��



�

����MijZ\e_gb_�i_j_^Z_lky�gZ�i_j\uc�hi_jZlhj�nmgdpbb��
�� � �<uiheg_gb_� hi_jZlhjZ� UHWXUQ� \� l_e_�nmgdpbb� \ha\jZsZ_l�mijZ\e_gb_�b�� \hafh`gh��

agZq_gb_� \� \uau\Zxsmx� nmgdpbx�� Ijb� hlkmlkl\bb� hi_jZlhjZ� UHWXUQ� mijZ\e_gb_�
\ha\jZsZ_lky� ihke_� \uiheg_gby� ihke_^g_]h� hi_jZlhjZ� l_eZ� nmgdpbb�� Z� \ha\jZsZ_fh_�
agZq_gb_�g_�hij_^_e_gh��

:^j_kgh_�\ujZ`_gb_��klhys__�i_j_^�kdh[dZfb�hij_^_ey_l�Z^j_k�\uau\Z_fhc�nmgdpbb��
Wlh�agZqbl��qlh�nmgdpby�fh`_l�[ulv�\ua\ZgZ��q_j_a�mdZaZl_ev�gZ�nmgdpbx��gZijbf_j��

LQW��
IXQ��LQW�[��LQW�
\���
a^_kv�h[ty\e_gZ�i_j_f_ggZy� IXQ�dZd�mdZaZl_ev�gZ�nmgdpbx�k�^\mfy�iZjZf_ljZfb��lbiZ� LQW�b�
mdZaZl_e_f� gZ� LQW�� KZfZ� nmgdpby� ^he`gZ� \ha\jZsZlv� agZq_gb_� lbiZ� LQW�� Djm]eu_� kdh[db��
kh^_j`Zsb_�bfy�mdZaZl_ey�IXQ�b�ijbagZd�mdZaZl_ey�
��h[yaZl_evgu��bgZq_�aZibkv� � � ��LQW�
IXQ�
�LQW[�LQW� 
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agZq_gb_�� Ijb� bgbpbZebaZpbb� dhgklZglguf� Z^j_kguf� \ujZ`_gb_f� fh`gh� bkihevah\Zlv�
Z^j_kZ� ex[uo� \g_rgbo� h[t_dlh\�� djhf_� Z^j_kh\� h[t_dlh\� k� deZkkhf� iZfylb� DXWR�� lZd� dZd�
Z^j_k� ihke_^gbo� g_� y\ey_lky� dhgklZglhc� b� baf_gy_lky� ijb� dZ`^hf� \oh^_� \� [ehd��
BgbpbZebaZpby�\uihegy_lky�h^bg�jZa�ijb�i_j\hf�\oh^_�\�[ehd��

I_j_f_ggZy�� h[ty\e_ggZy� ehdZevgh� k� deZkkhf� iZfylb� H[WHUQ�� y\ey_lky� kkuedhc� gZ�
i_j_f_ggmx�k�l_f�`_�kZfuf�bf_g_f��hij_^_e_ggmx�]eh[Zevgh�\�h^ghf�ba�bkoh^guo�nZceh\�
ijh]jZffu��P_ev�lZdh]h�h[ty\e_gby�khklhbl�\�lhf��qlh[u�k^_eZlv�hij_^_e_gb_�i_j_f_gghc�
]eh[Zevgh]h�mjh\gy�\b^bfuf�\gmljb�[ehdZ��GZijbf_j��

�
�h[ty\e_gby�i_j_f_gghc�L��y\eyxs_cky�bf_g_f�\g_rg_]h�
�fZkkb\Z�^ebgguo�p_euo�qbk_e��gZ�ehdZevghf�mjh\g_�
��
�
�bkoh^guc�nZce�ILOH��F�
��
PDLQ�������^�������`�

IXQ���������^� H[WHUQ�ORQJ�L>@��������`�

�
�bkoh^guc�nZce�ILOH��F�
��
ORQJ�L>0$;@ ^�`�����

IXQ��������^�������`�

IXQ��������^�������`�

H[ty\e_gb_�i_j_f_gghc�L>@�dZd�H[WHUQ�\�ijb\_^_gghf�ijbf_j_�^_eZ_l�__�\b^bfhc�\gmljb�
nmgdpbb�IXQ���Hij_^_e_gb_�wlhc�i_j_f_gghc�gZoh^blky�\�nZce_�ILOH��F�gZ�]eh[Zevghf�mjh\g_�
b�^he`gh�[ulv�lhevdh�h^gh��\�lh�\j_fy�dZd�h[ty\e_gbc�k�deZkkhf�iZfylb�H[WHUQ�fh`_l�[ulv�
g_kdhevdh��

H[ty\e_gb_� k� deZkkhf� iZfylb� H[WHUQ� lj_[m_lky� ijb� g_h[oh^bfhklb� bkihevah\Zlv�
i_j_f_ggmx��hibkZggmx�\�l_dms_f�bkoh^ghf�nZce_��gh�gb`_�ih�l_dklm�ijh]jZffu��l�_��^h�
\uiheg_gby� __� ]eh[Zevgh]h� hij_^_e_gby�� Ke_^mxsbc� ijbf_j� beexkljbjm_l� lZdh_�
bkihevah\Zgb_�i_j_f_gghc�k�bf_g_f�VW��

PDLQ�����^�H[WHUQ�LQW�VW>@��������`�

VWDWLF�LQW�VW>0$;@ ^�`��



�

IXQ��������^�������`�

H[ty\e_gb_�i_j_f_gghc�kh�ki_pbnbdZlhjhf�H[WHUQ�bgnhjfbjm_l�dhfibeylhj�h�lhf��qlh�
iZfylv�^ey�i_j_f_gghc�\u^_eylv�g_�lj_[m_lky��lZd�dZd�wlh�\uiheg_gh�]^_�lh�\�^jm]hf�f_kl_�
ijh]jZffu��

Ijb� h[ty\e_gbb� i_j_f_gguo� gZ� ]eh[Zevghf� mjh\g_� fh`_l� [ulv� bkihevah\Zg�
ki_pbnbdZlhj� deZkkZ� iZfylb� VWDWLF� beb� H[WHUQ�� Z� lZd�`_�fh`gh� h[ty\eylv� i_j_f_ggu_� [_a�
mdZaZgby� deZkkZ� iZfylb�� DeZkku� iZfylb� DXWR� b� UHJLVWHU� ^ey� ]eh[Zevgh]h� h[ty\e_gby�
g_^himklbfu��

H[ty\e_gb_�i_j_f_gguo�gZ�]eh[Zevghf�mjh\g_� ��wlh�beb�hij_^_e_gb_�i_j_f_gguo��beb�
kkuedb� gZ� hij_^_e_gby�� k^_eZggu_� \� ^jm]hf� f_kl_� ijh]jZffu�� H[ty\e_gb_� ]eh[Zevghc�
i_j_f_gghc�� dhlhjh_� bgbpbZebabjm_l� wlm� i_j_f_ggmx� �y\gh� beb� g_y\gh��� y\ey_lky�
hij_^_e_gb_f� i_j_f_gghc�� Hij_^_e_gb_� gZ� ]eh[Zevghf� mjh\g_� fh`_l� aZ^Z\Zlvky� \�
ke_^mxsbo�nhjfZo��

�� � � � I_j_f_ggZy� h[ty\e_gZ� k� deZkkhf� iZfylb� VWDWLF�� LZdZy� i_j_f_ggZy� fh`_l� [ulv�
bgbpbZebabjh\ZgZ� y\gh� dhgklZglguf� \ujZ`_gb_f�beb�ih� mfheqZgbx�gme_\uf� agZq_gb_f��
Lh� _klv�h[ty\e_gby� VWDWLF� LQW� L ��b� VWDWLF� LQW� L� wd\b\Ze_glgu��b�\�h[hbo�kemqZyo�i_j_f_gghc� L�
[m^_l�ijbk\h_gh�agZq_gb_����

�� � �I_j_f_ggZy�h[ty\e_gZ�[_a�mdZaZgby�deZkkZ�iZfylb��gh�k�y\ghc�bgbpbZebaZpb_c��
LZdhc� i_j_f_gghc� ih� mfheqZgbx� ijbk\Zb\Z_lky� deZkk� iZfylb� VWDWLF�� l�_�� h[ty\e_gby� LQW� L �� b�
VWDWLF�LQW�L ��[m^ml�wd\b\Ze_glgu��

I_j_f_ggZy�� h[ty\e_ggZy� ]eh[Zevgh�� \b^bfZ� \� ij_^_eZo� hklZldZ� bkoh^gh]h� nZceZ�� \�
dhlhjhf�hgZ�hij_^_e_gZ��<ur_�k\h_]h�hibkZgby�b�\�^jm]bo�bkoh^guo�nZceZo�wlZ�i_j_f_ggZy�
g_\b^bfZ� �_keb� lhevdh� hgZ� g_� h[ty\e_gZ� k� deZkkhf� H[WHUQ���=eh[ZevgZy� i_j_f_ggZy�fh`_l�
[ulv�hij_^_e_gZ�lhevdh�h^bg�jZa�\�ij_^_eZo�k\h_c�h[eZklb�\b^bfhklb��<�^jm]hf�bkoh^ghf�
nZce_�fh`_l�[ulv�h[ty\e_gZ�^jm]Zy�]eh[ZevgZy�i_j_f_ggZy�k�lZdbf�`_�bf_g_f�b�k�deZkkhf�
iZfylb� VWDWLF��dhgnebdlZ�ijb�wlhf�g_�\hagbdZ_l��lZd�dZd�dZ`^Zy�ba�wlbo�i_j_f_gguo�[m^_l�
\b^bfhc�lhevdh�\�k\h_f�bkoh^ghf�nZce_��

Ki_pbnbdZlhj�deZkkZ�iZfylb�H[WHUQ�^ey�]eh[Zevguo�i_j_f_gguo�bkihevam_lky��dZd�b�
^ey�ehdZevgh]h�h[ty\e_gby��\�dZq_kl\_�kkuedb�gZ�i_j_f_ggmx��h[ty\e_ggmx�\�^jm]hf�f_kl_�
ijh]jZffu�� l�_�� ^ey� jZkrbj_gby� h[eZklb� \b^bfhklb� i_j_f_gghc�� Ijb� lZdhf� h[ty\e_gbb�
h[eZklv�\b^bfhklb�i_j_f_gghc�jZkrbjy_lky�^h�dhgpZ�bkoh^gh]h�nZceZ��\�dhlhjhf�k^_eZgh�
h[ty\e_gb_��

<� h[ty\e_gbyo� k� deZkkhf� iZfylb� H[WHUQ� g_� ^himkdZ_lky� bgbpbZebaZpby�� lZd� dZd� wlb�
h[ty\e_gby�kkueZxlky�gZ�m`_�kms_kl\mxsb_�b�hij_^_e_ggu_�jZg__�i_j_f_ggu_��

I_j_f_ggZy��gZ�dhlhjmx�^_eZ_lky�kkuedZ�k�ihfhsvx�ki_pbnbdZlhjZ�H[WHUQ��fh`_l�[ulv�
hij_^_e_gZ�lhevdh�h^bg�jZa�\�h^ghf�ba�bkoh^guo�nZceh\�ijh]jZffu��

�
��������H[ty\e_gby�nmgdpbc�

�
Nmgdpbb�\k_]^Z�hij_^_eyxlky�]eh[Zevgh��Hgb�fh]ml�[ulv�h[ty\e_gu�k�deZkkhf�iZfylb�

VWDWLF� beb� H[WHUQ�� H[ty\e_gby� nmgdpbc� gZ� ehdZevghf� b� ]eh[Zevghf� mjh\gyo� bf_xl�
h^bgZdh\uc�kfuke��

IjZ\beZ�hij_^_e_gby�h[eZklb�\b^bfhklb�^ey�nmgdpbc�hlebqZxlky�hl�ijZ\be�\b^bfhklb�
^ey�i_j_f_gguo�b�khklhyl�\�ke_^mxs_f���

�� � � Nmgdpby�� h[ty\e_ggZy� dZd� VWDWLF�� \b^bfZ� \� ij_^_eZo� lh]h� nZceZ�� \� dhlhjhf� hgZ�
hij_^_e_gZ�� DZ`^Zy� nmgdpby� fh`_l� \ua\Zlv� ^jm]mx� nmgdpbx� k� deZkkhf� iZfylb� VWDWLF� ba�
k\h_]h� bkoh^gh]h� nZceZ�� gh� g_� fh`_l� \ua\Zlv� nmgdpbx� hij_^_e_ggmx� k� deZkkhf� VWDWLF� \�
^jm]hf� bkoh^ghf� nZce_�� JZagu_� nmgdpbb� k� deZkkhf� iZfylb� VWDWLF�� bf_xsb_� h^bgZdh\u_�
bf_gZ��fh]ml�[ulv�hij_^_e_gu�\�jZaguo�bkoh^guo�nZceZo��b�wlh�g_�\_^_l�d�dhgnebdlm��

�� � �Nmgdpby�� h[ty\e_ggZy� k� deZkkhf�iZfylb� H[WHUQ�� \b^bfZ� \�ij_^_eZo� \k_o�bkoh^guo�
nZceh\�ijh]jZffu��Ex[Zy�nmgdpby�fh`_l�\uau\Zlv�nmgdpbb�k�deZkkhf�iZfylb�H[WHUQ��



�

�� � � ?keb� \� h[ty\e_gbb� nmgdpbb� hlkmlkl\m_l� ki_pbnbdZlhj� deZkkZ� iZfylb�� lh� ih�
mfheqZgbx�ijbgbfZ_lky�deZkk�H[WHUQ��

<k_� h[t_dlu� k� deZkkhf� iZfylb� H[WHUQ� dhfibeylhj� ihf_sZ_l� \� h[t_dlghf� nZce_� \�
ki_pbZevgmx� lZ[ebpm� \g_rgbo� kkuehd�� dhlhjZy� bkihevam_lky� j_^Zdlhjhf� k\ya_c� ^ey�
jZaj_r_gby� \g_rgbo� kkuehd�� QZklv� \g_rgbo� kkuehd� ihjh`^Z_lky� dhfibeylhjhf� ijb�
h[jZs_gbyo�d�[b[ebhl_qguf�nmgdpbyf�KB��ihwlhfm�^ey�jZaj_r_gby�wlbo�kkuehd�j_^Zdlhjm�
k\ya_c�^he`gu�[ulv�^hklmigu�khhl\_lkl\mxsb_�[b[ebhl_db�nmgdpbc��

��������<j_fy�`bagb�b�h[eZklv�\b^bfhklb�ijh]jZffguo�h[t_dlh\�
�

<j_fy� `bagb� i_j_f_gghc� �]eh[Zevghc� beb� ehdZevghc�� hij_^_ey_lky� ih� ke_^mxsbf�
ijZ\beZf��

����I_j_f_ggZy��h[ty\e_ggZy�]eh[Zevgh��l�_��\g_�\k_o�[ehdh\���kms_kl\m_l�gZ�ijhly`_gbb�
\k_]h�\j_f_gb�\uiheg_gby�ijh]jZffu��

����EHD:EVGU?�I?J?F?GGU?��L�?��H;TY<E?GGU?�<GMLJB�;EHD:��K�
DE:KKHF�I:FYLB�5(*,67(5�BEB�$872��BF?XL�<J?FY�@BAGB�LHEVDH�G:�
I?JBH>�<UIHEG?GBY�LH=H�;EHD:��<�DHLHJHF�HGB�H;TY<E?GU��?KEB�
EHD:EVG:Y�I?J?F?GG:Y�H;TY<E?G:�K�DE:KKHF�I:FYLB�67$7,&�BEB�
(;7(51��LH�HG:�BF??L�<J?FY�@BAGB�G:�I?JBH>�<UIHEG?GBY�<K?C�

IJH=J:FFU��

<b^bfhklv�i_j_f_gguo�b�nmgdpbc�\�ijh]jZff_�hij_^_ey_lky�ke_^mxsbfb�ijZ\beZfb��
��� �I_j_f_ggZy��h[ty\e_ggZy�beb�hij_^_e_ggZy�]eh[Zevgh��\b^bfZ�hl�lhqdb�h[ty\e_gby�

beb�hij_^_e_gby�^h�dhgpZ�bkoh^gh]h�nZceZ��Fh`gh�k^_eZlv�i_j_f_ggmx�\b^bfhc�b�\�^jm]bo�
bkoh^guo�nZceZo��^ey�q_]h�\�wlbo�nZceZo�ke_^m_l�__�h[ty\blv�k�deZkkhf�iZfylb�H[WHUQ���

�� � �I_j_f_ggZy��h[ty\e_ggZy�beb�hij_^_e_ggZy�ehdZevgh��\b^bfZ�hl�lhqdb�h[ty\e_gby�
beb�hij_^_e_gby�^h�dhgpZ�l_dms_]h�[ehdZ��LZdZy�i_j_f_ggZy�gZau\Z_lky�ehdZevghc��

�� � � I_j_f_ggu_� ba� h[t_fexsbo� [ehdh\�� \dexqZy� i_j_f_ggu_� h[ty\e_ggu_� gZ�
]eh[Zevghf� mjh\g_�� \b^bfu� \h� \gmlj_ggbo� [ehdZo�� Wlm� \b^bfhklv� gZau\Zxl� \eh`_gghc��
?keb� i_j_f_ggZy�� h[ty\e_ggZy� \gmljb� [ehdZ�� bf__l� lh� `_� bfy�� qlh� b� i_j_f_ggZy��
h[ty\e_ggZy�\�h[t_fexs_f�[ehd_��lh�wlh�jZagu_�i_j_f_ggu_��b�i_j_f_ggZy�ba�h[t_fexs_]h�
[ehdZ�\h�\gmlj_gg_f�[ehd_�[m^_l�g_\b^bfhc��

�� � �Nmgdpbb�k�deZkkhf�iZfylb� VWDWLF�\b^bfu�lhevdh�\�bkoh^ghf�nZce_��\�dhlhjhf�hgb�
hij_^_e_gu��<kydb_�^jm]b_�nmgdpbb�\b^bfu�\h�\k_c�ijh]jZff_��

F_ldb� \� nmgdpbyo� \b^bfu� gZ� ijhly`_gbb� \k_c� nmgdpbb�� Bf_gZ� nhjfZevguo�
iZjZf_ljh\��h[ty\e_ggu_�\�kibkd_�iZjZf_ljh\�ijhlhlbiZ�nmgdpbb��\b^bfu�lhevdh�hl�lhqdb�
h[ty\e_gby�iZjZf_ljZ�^h�dhgpZ�h[ty\e_gby�nmgdpbb��

�

��������BgbpbZebaZpby�]eh[Zevguo�b�ehdZevguo�i_j_f_gguo�
�

Ijb�bgbpbZebaZpbb�g_h[oh^bfh�ijb^_j`b\Zlvky�ke_^mxsbo�ijZ\be��
�� � �H[ty\e_gby�� kh^_j`Zsb_� ki_pbnbdZlhj� deZkkZ� iZfylb�� H[WHUQ� g_�fh]ml� kh^_j`Zlv�

bgbpbZlhjh\��
����=eh[Zevgu_�i_j_f_ggu_�\k_]^Z�bgbpbZebabjmxlky��b�_keb�wlh�g_�k^_eZgh�y\gh��lh�hgb�

bgbpbZebabjmxlky�gme_\uf�agZq_gb_f��
�� � � I_j_f_ggZy� k� deZkkhf� iZfylb� VWDWLF� fh`_l� [ulv� bgbpbZebabjh\ZgZ� dhgklZglguf�

\ujZ`_gb_f��BgbpbZebaZpby�^ey�gbo�\uihegy_lky�h^bg�jZa�i_j_^�gZqZehf�ijh]jZffu��?keb�
y\gZy�bgbpbZebaZpby�hlkmlkl\m_l��lh�i_j_f_ggZy�bgbpbZebabjm_lky�gme_\uf�agZq_gb_f��

�� � �BgbpbZebaZpby�i_j_f_gguo�k�deZkkhf�iZfylb� DXWR�beb� UHJLVWHU�\uihegy_lky�\kydbc�
jZa� ijb� \oh^_� \� [ehd�� \� dhlhjhf� hgb� h[ty\e_gu�� ?keb� bgbpbZebaZpby� i_j_f_gguo� \�
h[ty\e_gbb�hlkmlkl\m_l��lh�bo�gZqZevgh_�agZq_gb_�g_hij_^_e_ggh��



�

�� � �GZqZevgufb� agZq_gbyfb�^ey� ]eh[Zevguo�i_j_f_gguo�b�^ey�i_j_f_gguo�k�deZkkhf�
iZfylb� VWDWLF� ^he`gu� [ulv� dhgklZglgu_� \ujZ`_gby�� :^j_kZ� lZdbo� i_j_f_gguo� y\eyxlky�
dhgklZglZfb�� b� wlb� dhgklZglu� fh`gh� bkihevah\Zlv� ^ey� bgbpbZebaZpbb� h[ty\e_gguo�
]eh[Zevgh� mdZaZl_e_c��:^j_kZ� i_j_f_gguo� k� deZkkhf� iZfylb� DXWR� beb� UHJLVWHU�g_� y\eyxlky�
dhgklZglZfb��b�bo�g_evay�bkihevah\Zlv�\�bgbpbZlhjZo��

Ijbf_j��
LQW�JOREDOBYDU��

LQW�IXQF�YRLG��

^� LQW�ORFDOBYDU�� � � �
�ih�mfheqZgbx�DXWR�
��
VWDWLF�LQW�
ORFDOBSWU 	ORFDOBYDU���
�lZd�g_ijZ\bevgh�
��
VWDWLF�LQW�
JOREDOBSWU 	JOREDOBYDU�� �
�Z�lZd�ijZ\bevgh�
��
UHJLVWHU�LQW�
UHJBSWU 	ORFDOBYDU����`� �
�b�lZd�ijZ\bevgh�
��
<� ijb\_^_gghf� ijbf_j_� ]eh[ZevgZy� i_j_f_ggZy� JOREDOBYDU� bf__l� ]eh[Zevgh_� \j_fy�

`bagb�b�ihklhygguc�Z^j_k�\�iZfylb��b�wlhl�Z^j_k�fh`gh�bkihevah\Zlv�^ey�bgbpbZebaZpbb�
klZlbq_kdh]h� mdZaZl_ey� JOREDOBSWU��EhdZevgZy� i_j_f_ggZy� ORFDOBYDU�� bf_xsZy� deZkk� iZfylb�
DXWR��jZaf_sZ_lky�\�iZfylb�lhevdh�gZ�\j_fy�jZ[hlu�nmgdpbb�IXQF��Z^j_k�wlhc�i_j_f_gghc�g_�
y\ey_lky� dhgklZglhc� b� g_� fh`_l� [ulv� bkihevah\Zg� ^ey� bgbpbZebaZpbb� klZlbq_kdhc�
i_j_f_gghc�ORFDOBSWU��>ey�bgbpbZebaZpbb�ehdZevghc�j_]bkljh\hc�i_j_f_gghc�UHJBSWU�fh`gh�
bkihevah\Zlv�g_dhgklZglgu_�\ujZ`_gby�b��\�qZklghklb��Z^j_k�i_j_f_gghc�ORFDOBSWU��

�

������MD:A:L?EB�B�:>J?KG:Y�:JBNF?LBD:�
�

��������F_lh^u�^hklmiZ�d�we_f_glZf�fZkkb\h\�
�

<�yaud_�KB�f_`^m�mdZaZl_eyfb�b�fZkkb\Zfb�kms_kl\m_l�l_kgZy�k\yav��GZijbf_j��dh]^Z�
h[ty\ey_lky�fZkkb\�\�\b^_� LQW� DUUD\>��@��lh�wlbf�hij_^_ey_lky�g_�lhevdh�\u^_e_gb_�iZfylb�
^ey�^\Z^pZlb�iylb�we_f_glh\�fZkkb\Z��gh�b�^ey�mdZaZl_ey�k�bf_g_f�DUUD\��agZq_gb_�dhlhjh]h�
jZ\gh� Z^j_km� i_j\h]h� ih� kq_lm� �gme_\h]h�� we_f_glZ� fZkkb\Z�� l�_�� kZf� fZkkb\� hklZ_lky�
[_aufygguf��Z�^hklmi�d�we_f_glZf�fZkkb\Z�hkms_kl\ey_lky�q_j_a�mdZaZl_ev�k�bf_g_f�DUUD\��
K� lhqdb� aj_gby� kbglZdkbkZ� yaudZ� mdZaZl_ev� DUUH\� y\ey_lky� dhgklZglhc�� agZq_gb_� dhlhjhc�
fh`gh�bkihevah\Zlv�\�\ujZ`_gbyo��gh�baf_gblv�wlh�agZq_gb_�g_evay��

Ihkdhevdm�bfy�fZkkb\Z�y\ey_lky�mdZaZl_e_f��^himklbfh��gZijbf_j��lZdh_�ijbk\Zb\Zgb_��
LQW�DUUH\>��@������LQW�
SWU��
SWU� �DUUD\��

a^_kv� mdZaZl_ev� SWU� mklZgZ\eb\Z_lky� gZ� Z^j_k� i_j\h]h� we_f_glZ� fZkkb\Z�� ijbq_f�
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wlhc� ^bj_dlb\u� ke_^mxsbc�� � � �XQGHI� b^_glbnbdZlhj�� HgZ� hlf_gy_l� ^_ckl\b_� l_dms_]h�
hij_^_e_gby��GHILQH�^ey�mdZaZggh]h�b^_glbnbdZlhjZ���G_��y\ey_lky��hrb[dhc�bkihevah\Zgb_�
^bj_dlb\u� �XQGHI� ^ey� b^_glbnbdZlhjZ�� dhlhjuc� g_� [ue� hij_^_e_g� ^bj_dlb\hc� �GHILQH��
gZijbf_j�� � � �XQGHI� :,'7+� � � � �XQGHI� 0$;�� � � Wlb� ^bj_dlb\u� hlf_gyxl� hij_^_e_gb_�
bf_gh\Zgghc�dhgklZglu�:,'7+�b�fZdjhhij_^_e_gby�0$;��



�

�
�

����HIBK:GB?�YAUD:�K���
�

Yaud�K���jZajZ[hlZg�\�gZqZe_����o�]]���dZd�h[t_dlgh�hjb_glbjh\Zggh_�jZkrbj_gb_�
yaudZ� KB�� ;eZ]h^Zjy� kh\f_klbfhklb� k� KB� kgbam� \\_jo� b� wnn_dlb\ghc� j_ZebaZpbb� gZ�
[hevrbgkl\_� lbih\� dhfivxl_jh\�� yaud� K��� klZe� hkgh\guf� yaudhf� jZajZ[hldb� dZd�
kbkl_fguo��lZd�b�ijbdeZ^guo�ijh]jZff��

H[t_dlgh�hjb_glbjh\Zggh_� ijh]jZffbjh\Zgb_� �HHI�� ij_^iheZ]Z_l� bkihevah\Zgb_�
hlebqguo�hl�ljZ^bpbhgguo�f_lh^h\�jZajZ[hldb�b�j_ZebaZpbb�ijh]jZff��Ohjhrh�jZa\blu_�
ljZ^bpbhggu_�f_lh^u�ijhp_^mjgh]h�ijh]jZffbjh\Zgby�[Zabjmxlky�gZ�fh^_eb�ihkljh_gby�
ijh]jZffu�� dZd� kh\hdmighklb� nmgdpbc�� Ijb_fu� ijh]jZffbjh\Zgby� h[tykgyxl�� dZd�
jZajZ[Zlu\Zlv��hj]Zgbah\u\Zlv�b�j_Zebah\Zlv�nmgdpbb��khklZ\eyxsb_�ijh]jZffm���
NmgdpbhgZevgZy�^_dhfihabpby�hij_^_ey_l�nmgdpbx�dZd�g_dhlhjmx�Z[kljZdlgmx�hi_jZpbx��
dhlhjZy�j_rZ_l�qZklv�aZ^Zqb��Z�ijb_fu�kljmdlmjgh]h�ijh]jZffbjh\Zgby�^_eZxl�j_ZebaZpbx�
nmgdpbb�eh]bqghc�b�ihgylghc��

<�h[t_dlgh�hjb_glbjh\Zgghc�fh^_eb�jZajZ[hldb�ijh]jZff�bkihevam_lky�Z[kljZdpby�
^Zgguo�� khklhysZy� \� lhf�� qlh� kljmdlmjZ� ^Zgguo� hij_^_ey_lky� hi_jZpbyfb� gZ^� wlhc�
kljmdlmjhc� \� [hevr_c� kl_i_gb�� q_f� hkh[_gghklyfb� j_ZebaZpbb� kZfhc� kljmdlmju�� Ijb�
Z[kljZdpbb� ^Zgguo� kljmdlmjZ� ^Zgguo� \dexqZ_lky� \gmljv� kha^Z\Z_fh]h� Z[kljZdlgh]h� lbiZ�
^Zgguo��gZau\Z_fh]h�h[t_dlhf��bgdZikxebjm_lky���Z�^hklmi�d�^Zgguf�\hafh`_g�k�ihfhsvx�
gZ[hjZ� hi_jZpbc�� dhlhju_� lh`_� y\eyxlky� qZklvx� h[t_dlZ�� :[kljZdpby� ^Zgguo� m]em[ey_l�
ijhp_^mjguc� ih^oh^� d� ijh]jZffbjh\Zgbx�� jZkkfZljb\Zy� nmgdpbx� dZd� Z[kljZdlgmx�
hi_jZpbx��

HHI� [Zabjm_lky� gZ� fh^_eb� ihkljh_gby� ijh]jZffu�� dZd� gZ[hjZ� h[t_dlh\�
Z[kljZdlgh]h� lbiZ�� khhl\_lkl\mxsbo� h[t_dlZf� j_rZ_fhc� aZ^Zqb�� Hi_jZpbb� \� h[t_dlguo�
lbiZo�� dZd� b� nmgdpbb� ijb� ijhp_^mjghf� ijh]jZffbjh\Zgbb�� ij_^klZ\eyxl� kh[hc�
Z[kljZdlgu_�hi_jZpbb��j_rZxsb_�aZ^Zqm��

�

������Gh\u_�\hafh`ghklb�K����g_�k\yaZggu_�k�HHI�
�
<� K��� djhf_� ^hiheg_gbc�� k\yaZgguo� k� HHI�� bf_xlky� ^hiheg_gby�� jZkrbjyxsb_�

\hafh`ghklb�yaudZ�dZd�ijb�bkihevah\Zgbb�ijb_fh\�HHI��lZd�b�[_a�gbo��JZkkfhljbf�\gZqZe_�
wlb�^hiheg_gby��

�

��������DHFF?GL:JBB�
�
<�K��� djhf_� dhff_glZjb_\� � ijbgyluo� \�K�� l�_�� \u^_e_gguo� kbf\heZfb� � � �
� � � b� � � 
����

fh`gh� bkihevah\Zlv� h^ghkljhqgu_� dhff_glZjbb�� gZqbgZxsb_ky� k� kbf\heh\� � � ��� � � b�
ijh^he`Zxsboky�^h�dhgpZ�kljhdb��

D� h^ghkljhqguf� dhff_glZjbyf� ihgylb_� \eh`_gguo� dhff_glZjb_f� g_ijbf_gbfh�� lZd�
dZd�ihke_^h\Zl_evghklv�kbf\heh\�f_`^m�����b�dhgphf�kljhdb�g_�ZgZebabjm_lky��

�

��������H;TY<E?GB?�>:GGUO�<GMLJB�;EHD:�
�
Yaud�KB� lj_[m_l�� qlh[u� \k_� hibkZgby� i_j_f_gguo� \gmljb�[ehdZ�ihf_sZebkv� \gZqZe_�

[ehdZ� ^h� i_j\h]h� bkihegy_fh]h� hi_jZlhjZ��<�K���fh`gh� h[ty\eylv� i_j_f_ggu_� \� ex[hc�
lhqd_� [ehdZ�� gh� ^h� bo� bkihevah\Zgby�� Hq_gv� m^h[gh� bkihevah\Zlv�� gZijbf_j�� lZdh_�
h[ty\e_gb_��

IRU����LQW�L ���L�Q���L������^��������������`�



�

Gh� ke_^m_l� ihfgblv�� qlh� h[ty\e_gb_�� k^_eZggh_� \� aZ]heh\d_� pbdeZ�� [m^_l� ^_ckl\h\Zlv� ^h�
dhgpZ�[ehdZ��kh^_j`Zs_]h�pbde��Z�g_�lhevdh�\�l_e_�pbdeZ��

<� ijb\_^_gghf� ijbf_j_� h[ty\e_gb_� bkihevam_lky� dZd� \ujZ`_gb_�� gh� g_� ke_^m_l�
bkihevah\Zlv�ih^h[guc�ijb_f�^ey�kkuehqguo�\ujZ`_gbc��GZijbf_j��\ujZ`_gby�����N� �LQW�L�
 ������SULQWI��³?Q�G´��LQW�L ������[m^ml�\hkijbgbfZlvky�dZd�hrb[hqgu_��

Fh^bnbdZlhj� FRQVW�dZd� \�KB� lZd�b� \�K��� aZij_sZ_l�baf_gylv� agZq_gb_�i_j_f_gghc�b�
lj_[m_l� __� bgbpbZebaZpbb�� <� K���� djhf_� lh]h�� wlhl� fh^bnbdZlhj� ^_eZ_l� g_^hklmighc�
i_j_f_ggmx�ba�^jm]bo�bkoh^guo�nZceh\���

�

��������HI?J:LHJ�H;E:KLB�<B>BFHKLB�
�
<� K��� �� dZd� b� \� KB�� ehdZevgu_� b� ]eh[Zevgu_� i_j_f_ggu_� fh]ml� bf_lv� h^bgZdh\u_�

bf_gZ�� <� wlhf� kemqZ_� \� KB� g_\hafh`gh� h[jZlblvky� d� ]eh[Zevghc� i_j_f_gghc�� _keb� \�
jZkkfZljb\Z_fhf� [ehd_� bf__lky� ehdZevgZy� i_j_f_ggZy� k� lZdbf� `_� bf_g_f�� <� K��� ^ey�
^hklmiZ� d� lZdhc� i_j_f_gghc� bkihevam_lky� ki_pbZevguc� hi_jZlhj� jZaj_r_gby� h[eZklb�
\b^bfhklb������^\hcgh_�^\h_lhqb_���aZibkZgguc�i_j_^�bf_g_f�i_j_f_gghc��GZijbf_j��

LQW�VXP�� � ����wlh�]eh[ZevgZy�i_j_f_ggZy�VXP�
LQW�I��� � ����gZqZeh�[ehdZ�I�
^� LQW�VXP�� � ����wlh�ehdZevgZy�i_j_f_ggZy�VXP�\�[ehd_�I�
� VXP���� � ����m\_ebq_gb_�ehdZevghc�i_j_f_gghc�VXP�
� ��VXP�������`�� ����m\_ebq_gb_�]eh[Zevghc�i_j_f_gghc�VXP�
�

��������Hi_jZlhju�QHZ�b�GHOHWH�
�
Hi_jZpbb� \u^_e_gby� b� hk\h[h`^_gby� iZfylb� ijb� ijh]jZffbjh\Zgbb� gZ� KB� b� K���

bkihevamxlky� ^h\hevgh� qZklh�� ihwlhfm� \� K��� ^ey� wlbo� p_e_c� kms_kl\mxl� ki_pbZevgu_�
hi_jZlhju�QHZ�b�GHOHWH��dhlhju_�jZ[hlZxl�ZgZeh]bqgh�nmgdpbyf�PDOORF�b�IUHH��Hi_jZlhj�QHZ�
\u^_ey_l�[ehd�iZfylb��g_h[oh^bfuc�^ey�jZaf_s_gby�i_j_f_gghc�beb�fZkkb\Z�b�\ha\jZsZ_l�
mdZaZl_ev� gZ� wlhl� [ehd�� <� hi_jZlhj_� QHZ� g_h[oh^bfh� mdZau\Zlv� lbi� i_j_f_gghc�� Z� ^ey�
fZkkb\Z�_s_�b�qbkeh�we_f_glh\��GZijbf_j��

LQW��
W��
V��
W QHZ�LQW���V QHZ�LQW�>��@��

mdZaZl_ev�W�[m^_l�mdZau\Zlv�gZ�i_j_f_ggmx�lbiZ�LQW��Z�mdZaZl_ev�V�gZ�fZkkb\�ba����we_f_glh\�
lbiZ�LQW��

<gh\v� kha^Zgghc� i_j_f_gghc� fh`gh� ijbk\hblv� gZqZevgh_� agZq_gb_� beb� kibkhd�
agZq_gbc��wlhl�kibkhd��mdZau\Z_lky�\�kdh[dZo�ihke_�lbiZ��

� LQW��
S���
U�����S QHZ�LQW�����������U QHZ�LQW�>�@���������������
<�kemqZ_��_keb�bf_xs_cky�iZfylb�g_^hklZlhqgh��hi_jZlhj�QHZ�\ha\jZsZ_l�mdZaZl_ev�gZ�

gme_\h_� agZq_gb_� �YRLG� 
����Hi_jZlhj� GHOHWH�hk\h[h`^Z_l�jZg__� aZgylmx�iZfylv��GZijbf_j���
GHOHWH�S���GHOHWH�U������

�

��������IJHLHLBIU�NMGDPBC�B�:J=MF?GLU�IH�MFHEQ:GBX�

�
<� KB� gZebqb_� ijhlhlbih\� nmgdpbc� g_h[yaZl_evgh�� \� K��� ^h� h[jZs_gby� d� nmgdpbb�

ke_^m_l�ihf_klblv�eb[h�hij_^_e_gb_�nmgdpbb��eb[h�__�ijhlhlbi��Ijbq_f��_keb�\�KB�imklu_�
kdh[db� \� ijhlhlbi_� h[hagZqZxl�� qlh�nmgdpby�fh`_l� bf_lv� ex[h_� qbkeh� Zj]mf_glh\�� lh� \�
K���wlh�agZqbl�hlkmlkl\b_�Zj]mf_glh\�m�nmgdpbb��

<�K���\�ijhlhlbiZo�nmgdpbc�fh`gh�aZ^Z\Zlv�agZq_gby�i_j_f_gguo�ijbk\Zb\Z_fu_�ih�
mfheqZgbx�� l�_�� \� kemqZ_� � hlkmlkl\by� agZq_gbc� ijb� \uah\_� nmgdpbb�� GZijbf_j�� imklv�
nmgdpby� FLUF� jbkm_l� hdjm`ghklv� aZ^Zggh]h� jZ^bmkZ�� k� p_gljhf� \� aZ^Zgghc� lhqd_�� ?keb�
aZibkZlv�ijhlhlbi�wlhc�nmgdpbb�\�\b^_��YRLG�FLUF���LQW��[ ������LQW��\ �����LQW��U ������lh�\uah\u�



�

wlhc�nmgdpbb�[m^ml�\hkijbgbfZlvky�ih�jZaghfm��\�aZ\bkbfhklb�hl�dhebq_kl\Z�i_j_^Z\Z_fuo�
Zj]mf_glh\��

\uah\�nmgdpbb� � iheguc�gZ[hj�Zj]mf_glh\�
FLUF��� � � FLUF������������
FLUF������ � � FLUF������������
FLUF���������� � FLUF�������������
FLUF������������� � hrb[dZ�

AgZq_gby�ih�mfheqZgbx�fh`gh�aZ^Z\Zlv�b�himkdZlv�^ey�\k_o�Zj]mf_glh\��gh�lhevdh�
ke_\Z�gZijZ\h��ihwlhfm�\�ihke_^g_f�ijbf_j_�\uah\���������������FLUF�������������kqblZ_lky�hrb[dhc��
Ijhlhlbi�\b^Z�kLUF��LQW��[���LQW�\ �����������������LQW�U ������lh`_�[m^_l�hrb[hqguf��

�

��������IJ?H;J:AH<:GB?�LBIH<�
�
<�K���y\gh_�ij_h[jZah\Zgb_�lbih\�fh`gh�aZibkZlv�b�\�hi_jZlhjghc�nhjf_��dZd�\�KB��b�\�

nmgdpbhgZevghc�� <� ihke_^g_f� kemqZ_� bfy� lbiZ� kbglZdkbq_kdb� bkihevam_lky� dZd� bfy�
nmgdpbb�� Hi_jZlhjgZy� nhjfZ� � �LQW�D� � wd\b\Ze_glgZ� � nmgdpbhgZevghc� nhjf_� � LQW� �D��� <�
g_dhlhjuo� kemqZyo� nmgdpbhgZevgZy� nhjfZ� mijhsZ_l� \ujZ`_gb_�� mf_gvrZy� dhebq_kl\h�
kdh[hd��GZijbf_j���GRXEOH��ORQJ��D������\u]ey^bl�emqr_��q_f���GRXEOH���ORQJ��D�����

�

��������KKUEDB�
�
<�yaud_�KB�iZjZf_lju�nmgdpbc�i_j_^Zxlky�lhevdh�ih�agZq_gbx��_keb�`_�\�\uau\Z_fhc�

nmgdpbb�lj_[m_lky�^hklmi�d�i_j_f_gghc�ba�\uau\Zxs_c�nmgdpbb��lh�\�dZq_kl\_�iZjZf_ljZ�
g_h[oh^bfh� i_j_^Z\Zlv� Z^j_k� i_j_f_gghc�� Z� iZjZf_lj� ^he`_g� [ulv� mdZaZl_e_f�� <� K���
j_Zebah\Zgu� ^\Z� f_lh^Z� i_j_^Zqb� iZjZf_ljh\�� b� ih� agZq_gbx� �dZd� \� KB��� b� ih� Z^j_km������������������
<�ihke_^g_f�kemqZ_�khhl\_lkl\mxsbc�iZjZf_lj�nmgdpbb�^he`_g�[ulv�h[ty\e_g�dZd�kkuedZ��
^ey� q_]h� bkihevam_lky� fh^bnbdZlhj� 	�� ^_ckl\mxsbc� ZgZeh]bqgh� fh^bnbdZlhjm� 
� ijb�
h[ty\e_gbb�mdZaZl_ey��H[ty\e_gb_�LQW��	�D�qblZ_lky�dZd�©D�_klv�kkuedZ�gZ�LQWª��GZijbf_j��

YRLG�����VZDS���LQW�	�[���LQW�	�\��
� ������^� LQW�] \�� \ [�� [ ]�� `�
� ������PDLQ���
� ������^� LQW�D ��E ���
� � VZDS�D�E�������`�
Ihkdhevdm� iZjZf_lju� nmgdpbb� VZDS� h[ty\e_gu� dZd� kkuedb�� ijb� \uah\_� nmgdpbb�

baf_gylky�agZq_gby�i_j_f_gguo�D�b�E�\�nmgdpbb�PDLQ��
Ijb� bkihevah\Zgbb� kkuehd� g_h[oh^bfh� ke_^blv� aZ� khhl\_lkl\b_f� lbiZ� kkuedb� ijb�

h[ty\e_gbb�nmgdpbb�b�lbiZ�bkihevam_fh]h�nZdlbq_kdh]h�iZjZf_ljZ��Ijb�bo�g_kh\iZ^_gbb�
dhfibeylhj� kha^Z_l� \j_f_ggmx� i_j_f_ggmx� gm`gh]h� lbiZ�� dhibjm_l� \� g__� agZq_gb_�
nZdlbq_kdh]h� iZjZf_ljZ�� Z� \uau\Z_fZy� nmgdpby� jZ[hlZ_l� k� wlhc� \j_f_gghc� i_j_f_gghc��
Ihwlhfm� \uah\� � IORDW� W ��� U ��� � VZDS�W�U��� � g_� baf_gbl� agZq_gbc� i_j_f_gguo� W� b� U�� Z� [m^_l�
wd\b\Ze_gl_g� ke_^mxs_fm� njZ]f_glm�� � IORDW� W ��� � U ��� � LQW� � � WHPS� W�� � WHPS� U����
VZDS�WHPS��WHPS����

I_j_^ZqZ� Zj]mf_glh\� ih� kkued_� ihe_agZ�� dh]^Z� iZjZf_lju� ij_^klZ\eyxl� kh[hc�
�h[t_fbklu_��kljmdlmju�^Zgguo��dhibjh\Zgb_�dhlhjuo�fh`_l�aZgbfZlv�^ebl_evgh_�\j_fy��<�
lZdbo�kemqZyo�fh`gh�bkdexqblv�\hafh`ghklv�g_mfure_ggh]h�baf_g_gby�iZjZf_ljZ�\gmljb�
nmgdpbb��_keb�hibkZlv�_]h�k�fh^bnbdZlhjhf�FRQVW���

� 6WUXFW�V��^�� ����[hevrZy�kljmdlmjZ����`��
� YRLG�I�FRQVW�V��	SDU���
Ijb�ihiuld_� \gmljb�nmgdpbb� I�baf_gblv�dZdh_�gb[m^v�ihe_�kljmdlmju� V��dhfibeylhj�

\u^Zkl�khh[s_gb_�h[�hrb[d_��



�

<ha\jZsZ_fh_� agZq_gb_�nmgdpbb� lh`_�fh`_l� [ulv� kkuedhc�� ijbq_f� lZdmx�nmgdpbx�
fh`gh�bkihevah\Zlv�\�e_\hc�qZklb�hi_jZpbb�ijbk\Zb\Zgby��

� LQW�	�SWLQWLQW��LQW�	[��
� ^�����SULQWI���?Q�G��[���
� �������UHWXUQ�[��� `�
� YLRG�PDLQ���
� ^�����LQW�Q ��P ���
� �������SULQWLQW�P� Q�� `�

Ihkdhevdm�SULQWLQW�P��\ha\jZsZ_l�kkuedm�gZ�P��Z�ijbk\h_gb_�agZq_gby�kkued_�wd\b\Ze_glgh�
ijbk\h_gbx� agZq_gby�lhfm�h[t_dlm��gZ�dhlhjuc�hgZ�kkueZ_lky��lh�P�[m^_l�bf_lv�lZdh_�`_�
agZq_gb_��qlh�b�Q��

Bkihevah\Zgb_� kkuedb� dZd� \ha\jZsZ_fh]h� agZq_gby� hkh[_ggh� ihe_agh� ijb�
�dhg\_c_jguo�� \uah\Zo� I��I��I��SDU����� dh]^Z� dZ`^Zy� ihke_^mxsZy� nmgdpby� ^he`gZ�
h[jZ[Zlu\Zlv�kZf�h[t_dl��Z�g_�_]h�dhibx����

Kkuehqguc� lbi� fh`gh� bkihevah\Zlv� b� ^ey� kha^Zgby� ik_\^hgbfh\� i_j_f_gguo�� Ijb�
h[ty\e_gbb� i_j_f_gghc� kkuehqgh]h� lbiZ� h[yaZl_evgZ� bgbpbZebaZpby� h[t_dlhf�
khhl\_lkl\mxs_]h�lbiZ��Bkihevah\Zgb_�i_j_f_gghc�kkuehqgh]h�lbiZ�^Z_l�lZdhc�`_�wnn_dl��
qlh�b�ijyfh_�bkihevah\Zgb_�i_j_bf_gh\Zggh]h�h[t_dlZ��gZijbf_j��LQW�L��

� LQW�	L� L�� L� �������lh�`_�qlh�b�L ���
?keb�lbi�kkuedb�b�lbi�i_j_f_gghc��gZ�dhlhjmx� �hgZ�kkueZ_lky�jZaebq_g��lh�kha^Z_lky�

ZghgbfgZy� i_j_f_ggZy� k� mdZaZgguf� ik_\^hgbfhf�� dhlhjhc� ihke_� ij_h[jZah\Zgby�
ijbk\Zb\Z_lky�agZq_gb_�kms_kl\mxs_c�i_j_f_gghc��GZijbf_j��

LQW���U� ������
FKDU��	W� �U�� ���kha^Z_lky�ZghgbfgZy�i_j_f_ggZy�lbiZ�FKDU�
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�

�
�

��������I?J?=JM@:?FU?�NMGDPBB�
�
<� K��� fh`gh� kha^Z\Zlv� g_kdhevdh� jZaebqguo� nmgdpbc� k� h^bgZdh\ufb� bf_gZfb�� gh�
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khhl\_lkl\h\Zlv� lj_f�nmgdpbyf� k� jZaebqgufb�bf_gZfb��fh^bnbpbjh\Zggu_� ljZgkeylhjhf�
bf_gZ� nmgdpbc� kh^_j`Zl� bgnhjfZpbx� h� dhebq_kl\_� b� lbiZo� iZjZf_ljh\�� ijbq_f�
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GZijbf_j��\\_^_f�lbi�^Zgguo�FRPSOH[�^ey�dhfie_dkguo�qbk_e��

W\SHGHI�VWUXFW�^��GRXEOH�UH��LP���`�FRPSOH[��
b�\\_^_f�hi_jZpbb�gZ^�dhfie_dkgufb�qbkeZfb�
� FRPSOH[��RSHUDWRU���FRPSOH[�D��FRPSOH[�E�� ����keh`_gb_�
� ^� UHWXUQ�FRPSOH[���D�UH�E�UH���D�LP�E�LP�����`�
� FRPSOH[��RSHUDWRU
���FRPSOH[�D��FRPSOH[�E������mfgh`_gb_�
� ^� UHWXUQ�FRPSOH[���� D�UH
E�UH���D�LP
E�LP��
� � � � D�UH
E�LP�D�LP
E�UH���������`�
� FRPSOH[�RSHUDWRU�����FRPSOH[�D��FRPSOH[�E�� �����^_e_gb_�
� ^� GRXEOH�U E�UH����L E�LP����WL���WU��
� � WU IDEV�U��� WL IDEV�L���
� � LI����WU� WL��� ^� WL U�L�� WU L
���WL
WL���
� � � � U D�UH�� L D�LP��̀ �
� � HOVH�������^� WL �L�U�� WU U
���WL
WL��� U �D�LP�� L D�UH��`�

� � UHWXUQ�FRPSOH[����U
WL�L��WU����L
WL�U��WU�����
>Ze__�^ey�\uah\Z�wlbo�hi_jZpbc�fh`gh�bkihevah\Zlv�\ujZ`_gby�



�

� FRPSOH[�D�E�F��
� D E�D�F��� E D�����
<�IHKE?>G?C�KLJHD?�HI?J:G>U�KEH@?GBY�J:AEBQGH=H�LBI:��GH�
IHKDHEVDM�>EY�H>GH=H�BA�HI?J:G>H<�BF??LKY�I?J?=JM@?GGUC�

HI?J:LHJ��>EY�<UIHEG?GBY�HI?J:PBB�KHA>:?LKY�:GHGBFGUC�H;T?DL�
LBI:�&203/(;��DHLHJHFM�IJBK<:B<:?LKY�AG:Q?GB?���������

H^gm�b�lm�`_�hi_jZpbx�fh`gh�i_j_]jm`Zlv�^ey�i_j_f_gguo�jZaebqgh]h�lbiZ��hq_\b^gh��
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kh^_j`Zlv� dZd� we_f_glu� ^Zgguo�� ij_^klZ\eyxsbo� lbi�� lZd� b� nmgdpbhgZevgu_� we_f_glu��
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bgnhjfZpbb�� deZkk� fh`_l� bgdZikmebjh\Zlv� kljmdlmjm� ^Zgguo� lZd�� qlh� lhevdh�
ki_pbnbpbjh\Zggu_�deZkkhf�nmgdpbb�fh]ml�__�bkihevah\Zlv���
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Zj]mf_glh\� b� bgbpbZebabjm_l� VWU� dZd� mdZaZl_ev� gZ� imklmx� kljhdm�� Hi_jZlhj� QHZ�
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rZ[ehghf� ^ey� h[t_dlh\� deZkkh\h]h� lbiZ�� Dh]^Z� kha^Z_lky� h[t_dl� deZkkh\h]h� lbiZ��
\u^_ey_lky� ijhkljZgkl\h� ^ey� h[t_dlZ�� Z� lZd`_� kha^Zxlky� b� bgbpbZebabjmxlky� we_f_glu�
^Zgguo� dZd� dhfihg_glu� h[t_dlZ�� LZd`_� dZd� b� ^jm]b_� h[t_dlu� ^Zgguo� \� &���� h[t_dlu�
deZkkh\h]h� lbiZ� fh]ml� [ulv� kha^Zgu� \� jZaguo� f_klZo� b� kms_kl\h\Zlv� jZagu_� i_jbh^u�
\j_f_gb�� <gmljbnZceh\u_� beb� ehdZevgu_� klZlbq_kdb_� h[t_dlu� kha^Zxlky� i_j_^� gZqZehf�
\uiheg_gby� ijh]jZffu� b� kms_kl\mxl� ^h� __� hdhgqZgby�� iZjZf_lju� b� ehdZevgu_� h[t_dlu�
kha^Zxlky� \� kemqZyo�� dh]^Z� \uiheg_gb_� ijh]jZffu� ^hklb]g_l� lhqdb� bo� h[ty\e_gby� b�
kms_kl\mxl� ^h� l_o� ihj�� ihdZ� [ehd�� \� dhlhjhf� hgb� h[ty\e_gu�� kms_kl\m_l�� ^bgZfbq_kdb�
kha^Z\Z_fu_� k� ihfhsvx� hi_jZlhjZ� QHZ� h[t_dlu� kms_kl\mxl�� ihdZ� g_� [m^ml� y\gh�
mgbqlh`_gu� hi_jZlhjhf� GHOHWH�� <j_f_ggu_� h[t_dlu� kha^Zxlky� lZd`_� ^ey� ihemq_gby�
ijhf_`mlhqguo�j_amevlZlh\�\uqbke_gby�\ujZ`_gby�b�\ha\jZsZ_fuo�nmgdpbyfb�agZq_gbc��

>hklmi�d�dhfihg_glZf�deZkkZ�\hafh`_g�ijb�ihfhsb�hi_jZlhjh\�^hklmiZ� �� �lhqdZ��b� �!��
Hi_jZlhj����lhqdZ��bkihevam_lky�k�deZkkh\ufb�h[t_dlZfb��

6WULQJ�V������V�VWL��
Hi_jZlhj��!�bkihevam_lky�k�mdZaZl_eyfb�gZ�deZkkh\u_�h[t_dlu��
6WULQJ�
VS� QHZ�6WULQJ���
VS�!VWU��
Dhfihg_glu� ^Zgguo� deZkkZ� fh]ml� [ulv� ex[h]h� ij_^hij_^_e_ggh]h� \� yaud_� lbiZ��

ij_^\Zjbl_evgh�hij_^_e_ggh]h�deZkkh\h]h�lbiZ��mdZaZl_eyfb�gZ�deZkkh\uc�lbi�beb�kkuedhc�
gZ�deZkkh\uc�lbi��>ey�mdZaZl_e_c�b�kkuehd�gZ�deZkkh\uc�lbi�g_�gm`gh��qlh[u�lZdhc�deZkk�
[ue�hij_^_e_g��gm`gh�lhevdh��qlh[u�bfy�deZkkZ�[ueh�h[ty\e_gh��GZijbf_j��

FODVV�1RGH�����h[ty\ey_lky�bfy��
1RGH�
Q�����hgh�bkihevam_lky�^ey�h[ty\e_gby�mdZaZl_ey��
Bkihevamy�mdZaZl_ev�beb� kkuedm�gZ�deZkkh\uc� lbi�dZd� we_f_gl�deZkkZ��fh`gh�kljhblv�

j_dmjkb\gu_� deZkkh\u_� kljmdlmju��GZijbf_j�� \_jrbgZ� [bgZjgh]h� ^_j_\Z�fh`_l� kh^_j`Zlv�
mdZaZl_eb�gZ�ijZ\h]h�b�e_\h]h�ihlhfdZ��

FODVV�1RGH�
^� �1RGH�
OHIW��
ULJKW���������b�l�^�����`��
DZ`^uc�dhfihg_gl�^Zgguo�\�h[t_dl_�deZkkZ�aZgbfZ_l�hij_^_e_ggh_�f_klh��g_h[oh^bfh_�

^ey� ij_^klZ\e_gby� _]h� lbiZ��F_`^m� we_f_glZfb� deZkkh\h]h� h[t_dlZ�fh]ml�[ulv�[mn_jgu_�
ijhf_`mldb��aZ\bkysb_�hl�g_h[oh^bfh]h�^ey�jZaguo�fZrbg�\ujZ\gb\Zgby��

H^bg�ba�kihkh[h\�wdhghfbb�f_klZ�ijb�bkihevah\Zgbb�h[t_dlZ���bkihevah\Zgb_�h^gh]h�b�
lh]h�`_�ijhkljZgkl\Z�^ey�jZaf_s_gby�[he__�q_f�h^gh]h�dhfihg_glZ��?klv�deZkku��we_f_glu�
^Zgguo� \� dhlhjuo� jZaf_sZxlky� g_ihke_^h\Zl_evgh�� gh� k� i_j_djulb_f�� bf_y� gZqZevguc�
Z^j_k�� kh\iZ^Zxsbc� k� gZqZevghc� ihabpb_c� \� h[t_dl_��LZdhc� lbi� deZkkZ� gZau\Z_lky� XQLRQ��
Ki_pbnbdZlhj�XQLRQ�aZf_gy_l�FODVV�\�h[ty\e_gbb�lbiZ��We_f_glu�h[t_^bg_ggh]h�lbiZ�XQLRQ�
\k_�h[s_^hklmigu��SXEOLF���

XQLRQ�XQBW\SH�
^� LQW�L�������GRXEOH�G���������FKDU�
S������`��
Dh]^Z� h[t_dl� h[t_^bg_ggh]h� lbiZ� j_Zebam_lky�� _]h� jZaf_j� b� \ujZ\gb\Zgb_�



�

mklZgZ\eb\Z_lky�lZd��qlh�\k_�we_f_glu�aZgbfZxl�\�h[t_dl_�h^gh�b�lh�`_�f_klh��GZ�we_f_glu�
XQLRQ�fh`gh�khkeZlvky��bkihevamy�hi_jZlhj�^hklmiZ�d�we_f_glm���

XQBW\SH�X��
X�L ��������\�X�aZihfgbeb�agZq_gb_�lbiZ�LQW���
X�G������������i_j_djueb�agZq_gb_f�lbiZ�GRXEOH���
FKDU�F 
X�S����HiZkghklv��Fh`_l�[ulv�g_\_jgh_�agZq_gb_�mdZaZl_ey��
>hklZlhqgh�hiZkgh�aZihfbgZlv�we_f_glu�XQLRQ�dZd�^Zggu_�h^gh]h�lbiZ��Z�bkihevah\Zlv�

dZd�^Zggu_�^jm]h]h��>himklbfh_�agZq_gb_�h^gh]h�we_f_glZ�fh`_l�g_�[ulv�^himklbfuf�^ey�
^jm]h]h��>ey�dhjj_dlgh]h�bkihevah\Zgby�XQLRQ�h[uqgh�g_h[oh^bfh�h[eZ^Zlv�bgnhjfZpb_c��
hij_^_eyxs_c��dZdhc�we_f_gl�bkihevam_lky��8QLRQ�fh`gh�k^_eZlv�we_f_glZfb�deZkkh\��_keb�
^jm]b_�we_f_glu�kh^_j`Zl�bgnhjfZpbx�h�lhf��dZd�bgl_jij_lbjh\Zlv�we_f_glu�XQLRQ��

HQXP�^� ,6,17��
,6'28%/(��
,6&+$567$5�`��

FODVV�1RGH��
^� �1RGH��
OHIW���
UOJKW���

�SXEOLF��LQW�FRGH���
�XQBW\SH�LQIR�� � `�
QS��

\�wlhf�ijbf_j_�FRGH�\�h[t_dl_�1RGH�hij_^_ey_l�kihkh[�bgl_jij_lZpbb�we_f_glZ�khxaZ��
LQW�L ���GRXEOH�G ����FKDU�
S ����
VZLWFK�QS�!FRGH���
^� FDVH�,6&+$567$5��S QS�!LQIR�S��EUHDN���

FDVH�,6'28%/(��G QS�!QIR�G
��EUHDN���
FDVH�,6,17��L QS�!LQI�R�L��EUHDN��������`�

LZd� dZd� 1RGH� kh^_j`bl� h^gh\j_f_ggh� bgnhjfZpbx� lhevdh� h^gh]h� lbiZ�� bkihevam_f�
khxa� ^ey� gZeh`_gby� h[t_dlh\� jZaguo� lbih\�� wdhghfy� ijhkljZgkl\h�� aZgbfZ_fh_� h[t_dlhf�
1RGH��

Kh\_jr_ggh� ZgZeh]bqgh� we_f_glu� deZkkZ� fh`gh� k^_eZlv� i_j_dju\Zxsbfbky�� g_�
^h[Z\eyy�y\gh]h�^hklmiZ�d�we_f_glm�khxaZ��gh�\\h^y�\�deZkk�Zghgbfguc�khxa��:ghgbfguc�
khxa�g_�bf__l�ijbagZdZ�b�g_�h[ty\ey_l�bfy�we_f_glZ��

FODVV�1RGH��
^� 1RGH�
OHIW�
ULJKW���

SXEOLF����LQW�FRGH���
XQLRQ�
^� LQW�L���

GRXEOH�G���
FKDU�
S������`�����������`�
QS��

S^_kv� L�� G� b� S� i_j_dju\Zxlky�� gh� d� gbf�fh`gh� ihemqblv� ijyfhc� ^hklmi� dZd� d� we_f_glZf�
1RGH��

LQW�L ����GRXEOH�G ����FKDU�
S ���
VZLWFK�QS�!FRGH���
^� FDVH�,6&+$567$5��S QS�!S��EUHDN��

FDVH�,6'28%/(��G QS�!G��EUHDN��
FDVH�,6,17��L QS�!L��EUHDN������`�

We_f_glu� ^Zgguo�� h[ty\e_ggu_� dZd� VWDWLF�� bkihevamxlky� \k_fb� h[t_dlZfb� deZkkh\h]h�
lbiZ��We_f_gl��h[ty\e_gguc� VWDWLF��kha^Z_lky�ijb�hij_^_e_gbb�deZkkZ�b�kms_kl\m_l�jZgvr_�
ex[h]h�h[t_dlZ�deZkkZ��GZ�g_]h�fh`gh�kkueZlvky�dZd�gZ�we_f_gl�^Zgguo�beb��g_�bkihevamy�
h[t_dl�deZkkZ��k�ihfhsvx�hi_jZlhjZ�^hklmiZ��^\hcgh_�^\h_lhqb_���LZd�dZd�we_f_glu�^Zgguo��
h[ty\e_ggu_� VWDWLF�� g_� aZ\bkyl� gb� hl� dZdh]h� dhgdj_lgh]h� h[t_dlZ� deZkkZ��fh`gh� [jZlv� bo�
Z^j_k�b�aZ\h^blv�mdZaZl_eb�gZ�gbo�dZd�gZ�ex[hc�^jm]hc�VWDWLF��h[t_dl��

DZd�ijbf_j�bkihevah\Zgby� we_f_glZ�^Zgguo� VWDWLF��ij_^iheh`bf��qlh�gZf�g_h[oh^bfh�
ijhke_^blv�� dZdh_� dhebq_kl\h� h[t_dlh\� deZkkZ� 6WULQJ� m`_� kha^Zgh�� >ey� ih^kq_lZ� VWDWLF�



�

we_f_gl�6WULQJ�[m^_l�m\_ebqb\Zlvky�dZ`^uf�dhgkljmdlhjhf�gZ����
FODVV�6WULQJ��
^����FKDU�
VWU���VWDWLF�LQW�FRXQW���
������SXEOLF����6WULQJ����^�FRXQW����VWU QHZ�FKDU��
VWU ��`��

����������6WULQJ�FKDU�
V��>FRXQW�����VWU QHZ�FKDU�>VWUOHQ�V���@���
VWUFS\�VWU�V�����`�
IULHQG�YRLG�UHSRUW���������b�l�^�����`�
>ey� dZ`^h]h� h[t_dlZ� lbiZ� 6WULQJ�� bgbpbZebabjm_fh]h� dhgkljmdlhjhf�� h^bg� b� lhl� `_�

klZlbq_kdbc� we_f_gl� FRXQW� m\_ebqb\Z_lky� gZ� ��� >ey� hij_^_e_gby� dhebq_kl\Z� kha^Zgguo�
h[t_dlh\� lbiZ� 6WULQJ� \� ex[hc� lhqd_� ijh]jZffu��nmgdpby� k� khhl\_lkl\mxsbf� jZaj_r_gb_f�
^hklmiZ� fh`_l� [ulv� ihkljh_gZ� k� bkihevah\Zgb_f� kkuedb� 6WULQJ�� �FRXQW�� dZd� ihdZaZgh� gb`_� \�
UHSRUW��

YRLG�UHSRUW���
^� jULQWI��>hdeZ^�h[�bkihevah\Zgbb�6WULQJ������
SULQWI���G�6WULQJ�h\�FRa^Zgh�?Q��6WULQJ��FRXQW�������������`�
M^h[kl\h�bkihevah\Zgby�deZkkh\�khklhbl�\�lhf��qlh�kibkdb�HQXP�fh`gh�k]jmiibjh\Zlv�

lZd�� qlh� kbf\hevgu_� agZq_gby�� hij_^_ey_fu_� bfb�� gZoh^ylky� \� h[eZklb� \b^bfhklb� deZkkZ��
K]jmiibjh\Zggu_� agZq_gby� HQXP� ^hklmigu� dZd� we_f_glu� deZkkZ� beb� k� bkihevah\Zgb_f�
hi_jZlhjZ�\b^bfhklb��

FODVV�1RGH��
^� 1RGH�
OHIW�
ULJKW���

SXEOLF�����HQXP�^,6,17��,6'28%/(��,6&+$567$5`���
LQW�FRGH���
XQLRQ�����^� LQW�L�����GRXEOH�G�����FKDU�
S��� `�����`�
QS��

\� wlhf� ijbf_j_� agZq_gby� HQXP� ehdZevgu� ih� hlghr_gbx� d� deZkkm��Hgb� g_� dhgnebdlmxl� k�
bf_gZfb� \� jZaguo� h[eZklyo� \b^bfhklb�� b� ^hklmi� d� gbf� fh`gh� aZsblblv�� ihf_klb\� bo� \�
ijb\Zlgmx� qZklv�� GZ� agZq_gby� we_f_glh\� HQXP� deZkkZ� fh`gh� kkueZlvky� lZd`_�� dZd� b� gZ�
klZlbq_kdb_�we_f_glu��

VZLWFK�QS�!FRGH��
^�FDVH�1RGH����,6&+$567$5��S QS�!S��EUHDN���
���FDVH�1RGH����,6'28%/(��G QS�!G��EUHDN��
���FDVH�1RGH����,6,17��L QS�!L��EUHDN�����`�

�
��������NmgdpbhgZevgu_�dhfihg_glu�

�
Nmgdpby��h[ty\e_ggZy�\gmljb�hij_^_e_gby�deZkkZ�b�g_�ki_pbZebabjh\ZggZy�dZd� IULHQG��

y\ey_lky� nmgdpbhgZevghc� dhfihg_glhc� deZkkZ�� nmgdpbhgZevgZy� dhfihg_glZ� �we_f_gl�
nmgdpby��fh`_l�[ulv�h[ty\e_gZ� \gmljb�deZkkZ�� \� wlhf� kemqZ_�hgZ�[_ah]h\hjhqgh� y\ey_lky�
LQOLQH��>ey� \uah\Z� we_f_glh\�nmgdpbc�bkihevamxlky� hi_jZlhju�^hklmiZ� ��b� �!��Hi_jZlhj� ��
�lhqdZ��bkihevam_lky�k�deZkkh\ufb�h[t_dlZfb��

6WULQJ�V���
V�SULQW����

Hi_jZlhj��!�bkihevam_lky�k�mdZaZl_eyfb�gZ�deZkkh\u_�h[t_dlu���
6WULQJ�
VS QHZ�6WULQJ���

VS�!SULQW����

DZd� b� ^ey� ijhkluo� nmgdpbc�� ^ey� nmgdpbhgZevguo� dhfihg_gl� hkms_kl\ey_lky� ijh\_jdZ�
\uah\Z� ijb� dhfibeypbb�� >ey� b^_glbnbdZpbb� nmgdpbb� bkihevam_lky� lbi� deZkkh\h]h�
h[t_dlZ�� nZdlbq_kdb_� Zj]mf_glu� khihklZ\eyxlky� k� lbihf� iZjZf_ljh\� \� h[ty\e_gbb�
nmgdpbb��
We_f_glu�nmgdpbb� hi_jbjmxl� h[t_dlZfb� lh]h� deZkkh\h]h� lbiZ�� k� dhlhjufb� hgb�

\uau\Zxlky��MdZaZl_ev�gZ�wlhl�h[t_dl�y\ey_lky�kdjuluf�Zj]mf_glhf�\k_o�nmgdpbhgZevguo�
dhfihg_gl�� gZ� gbo� fh`gh� gZijyfmx� khkeZlvky� \� hij_^_e_gbb� nmgdpbb� dZd� gZ� WKLV�� <�



�

nmgdpbhgZevghc� dhfihg_gl_� g_� gm`gh� bkihevah\Zlv� WKLV�� L_f� g_� f_g__�� WKLV� dhk\_ggh�
bkihevam_lky�^ey�kkuehd�gZ�we_f_glu��

FODVV�6WULQJ�
^� FKDU�
VWU��SXEOLF��

YRLG��SULQW���^�SULQWI���V��VWU��`�������`��
kkuedZ�gZ�we_f_gl�VWU�\�SULQW�ij_^klZ\ey_l�kh[hc�lh�`_�kZfh_��qlh�b� � � � � � � � � � � � � �� WKLV�!VWU��Ijb�
\uah\_� SULQW� kh^_j`bfhfm� WKLV� ijbk\Zb\Z_lky� Z^j_k� h[t_dlZ�� bkihevah\Zggh]h� \� \uah\_��
GZijbf_j�� V�SULQW���mklZgZ\eb\Z_l� WKLV�\� agZq_gb_�	V��ihwlhfm�\gmljb� SULQW� VWU�ij_^klZ\ey_l�
kh[hc�lh�`_��qlh�b��	V��!VWU�beb�V�VWU��<�\uah\_�VS�!SULQW����WKLV�jZ\gh�VS�b�^hklmiguc�we_f_gl�
hij_^_e_g�dZd�VS�!VWU��

<k_� nmgdpbhgZevgu_� we_f_glu� eh]bq_kdb� ihf_sZxlky� \gmljb� h[eZklb� \b^bfhklb� bo�
deZkkZ�� ?keb� hij_^_e_gb_� we_f_glZ� nmgdpbb� gZoh^blky� \g_� hibkZgby� deZkkZ�� h[eZklv�
\b^bfhklb�nmgdpbb�gZ^h�mdZau\Zlv�ijb�ihfhsb�hi_jZlhjZ�\b^bfhklb�k�bf_g_f�deZkkZ��

FODVV�O�^�LQW�I����`��
LQW�;���I���^�
�b�l�^��
��`��
<eh`_gghklv� we_f_glh\�nmgdpbc�\gmljb�deZkkZ�\_^_l�d�jZaebqbyf�\�ijZ\beZo�^hklmiZ�

^ey�nmgdpbhgZevguo�dhfihg_gl�b�nmgdpbc��g_�y\eyxsboky�we_f_glZfb��<�nmgdpbhgZevghc�
dhfihg_gl_� h[ty\e_gb_� b^_glbnbdZlhjZ� kgZqZeZ� � jZkkfZljb\Z_lky� \� ij_^_eZo� \b^bfhklb�
[ehdZ�� aZl_f� deZkkZ� b�� gZdhg_p�� nZceZ�� LZdbf� h[jZahf�� h[ty\e_gb_� we_f_glZ� fh]ml�
i_j_dju\Zlv�h[ty\e_gb_�\�nZce_��<�ke_^mxs_f�ijbf_j_�b^_glbnbdZlhj�o�\�nmgdpbb�;��I���
hlghkblky�d�we_f_glm��Z�g_�d�i_j_f_gghc�nZceZ�o��

FODVV�O��������^�LQW�o��LQW�I���������`��
LQW�o��
LQW��;��I���^�UHWXUQ�[��`���\ha\jZsZ_l�WKLV�![�
>ey� ^hklmiZ� d� h[ty\e_gbx� b^_glbnbdZlhjZ� nZceZ�� i_j_djulhfm� ehdZevguf�

h[ty\e_gb_f� beb� h[ty\e_gb_f� \� deZkk_�� fh`gh� bkihevah\Zlv� hi_jZlhj� \b^bfhklb�� >ey�
baf_g_gby�gZr_]h�ijbf_jZ� lZd��qlh[u�;��I��� \ha\jZsZeZ� agZq_gb_�i_j_f_gghc�nZceZ�� Z�g_�
we_f_glZ��bkihevam_f����^ey�bg^bdZpbb��qlh�o�y\ey_lky�i_j_f_gghc�nZceZ��

LQW�;��I���^�UHWXUQ���o��`���\ha\jZsZ_l�o�ba�nZceZ�
H[eZklb� \b^bfhklb� deZkkZ� �� wlh� ih^h[b_� [ehdZ� \hdjm]� nmgdpbhgZevghc� dhfihg_glu��

H[ty\e_gb_�nmgdpbb�\gmljb�[ehdZ�fh`_l�i_j_djulv�h[ty\e_gb_�dhfihg_glu�lhqgh�lZd�`_��
dZd� h[ty\e_gb_� \gmlj_gg_]h� [ehdZ� fh`_l� i_j_djulv� h[ty\e_gb_� \g_rg_]h��<� ke_^mxs_f�
kemqZ_�;��I���\ha\jZsZ_l�agZq_gb_�ehdZevghc�i_j_f_gghc��

LQW�;��I���^�LQW�o ���UHWXUQ�o��`�
Bkihevamy� hi_jZlhj� \b^bfhklb�� fh`gh� baf_gblv� ijbf_j� lZd�� qlh[u� \ha\jZsZeky�

we_f_gl�O��o�beb�i_j_f_ggZy�nZceZ���[��
�

��������Hi_jZlhjgu_�nmgdpbb�
�
Ij_^hij_^_e_ggu_� \� yaud_� hi_jZlhju� fh]ml� [ulv� i_j_]jm`_gu� ^ey� jZ[hlu� k�

hi_jZg^Zfb� deZkkh\h]h� lbiZ�� Wlh� ^_eZ_lky� ijb� ihfhsb� \\_^_gby� hi_jZlhjghc� nmgdpbb��
dhlhjZy�[_j_l�\k_]h�h^bg�Zj]mf_gl�deZkkh\h]h�lbiZ��H[ty\e_gby�b�hij_^_e_gby�hi_jZlhjguo�
nmgdpbc� kbglZdkbq_kdb� lZdb_� `_�� dZd� b� ^ey� ^jm]bo� nmgdpbc�� aZ� bkdexq_gb_f� bf_gb��
bf_xs_]h� nhjfm� RSHUDWRU� o�� ]^_� o� ±� kbf\he� i_j_]jm`Z_fh]h� hi_jZlhjZ�� Hij_^_ey_fu_�
ihevah\Zl_e_f�hi_jZlhju�fh`gh�\uau\Zlv�\�bgnbdkghf�kbglZdkbk_�±�h[uqghf�^ey�kbf\heZ�
o� hi_jZg^u� \ujZ`_gby� y\eyxlky� Zj]mf_glZfb� ^ey� \uah\Z�nmgdpbb��LZd� dZd� kbglZdkbk� bo�
\uah\Z� g_�f_gy_lky�� hi_jZlhjgu_�nmgdpbb�^he`gu�bf_lv� lh�`_� qbkeh� hi_jZg^h\�� qlh�b� \�
ij_^hij_^_e_gghc� \_jkbb� hi_jZlhjZ��I_j_]jm`Z_fu_� hi_jZlhju� bf_xl� lhl�`_� ijbhjbl_l��
qlh�b�khhl\_lkl\mxsb_�\kljh_ggu_��

<aZbfhk\yab� ij_^hij_^_e_gguo� hi_jZlhjh\�� lZdb_� dZd� wd\b\Ze_glghklv� Z� E� b� Z Z�E�
beb� Z>E@� b� 
�Z�E��� beb� �	j��!o� b� j�o� g_� khojZgyxlky� ^ey� hij_^_e_gguo� ihevah\Zl_e_f�
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hi_jZlhjh\�� _keb� lhevdh� hi_jZlhjgu_� nmgdpbb� g_� j_Zebah\Zgu� lZdbf� h[jZahf�� J_amevlZl�
hi_jZlhjghc� nmgdpbb� fh`_l� [ulv� Z[khexlgh� g_� k\yaZg� k� j_amevlZlhf� ij_^hij_^_e_gguo�
\_jkbc������<�qZklghklb��hij_^_e_ggu_�ihevah\Zl_e_f����b����g_�fh]ml�\_klb�k_[y�iheghklvx�
ZgZeh]bqgh� ij_^hij_^_e_gguf� \_jkbyf�� G_l� kihkh[Z� hij_^_eblv� ^jm]b_� \_jkbb� wlbo�
hi_jZlhjh\� \� ij_nbdkghc� b� ihklnbdkghc�nhjfZo�� lZd� dZd� h^bg� b� lhl�`_� j_amevlZl� [m^_l�
\ujZ[hlZg�g_aZ\bkbfh�hl�lh]h��dZd�bkihevamxlky�hi_jZlhju��jZajZ[hlZggu_�ihevah\Zl_e_f��

Ij_^iheh`bf��qlh�^h[Z\e_gu�hi_jZlhju�d�deZkkm�FRPSOH[��
&ODVV�FRPSOH[�^���������b�l�^���
FRPSOH[�RSHUDWRU�������
FRPSOH[�RSHUDWRU�� �FRPSOH[������������`��

H^gZ� b� lZ� `_� \_jkby� ��� [m^_l� bkihevah\ZgZ� ^ey� ij_nbdkghc� b� ihklnbdkghc� nhjfu��
\ujZ[Zlu\Zy�h^bg�j_amevlZl��

&RPSOH[�k��k����
k� k��������lh�`_��Qlh�b�k�� ���k���
Hi_jZlhj� � � fh`gh� hij_^_eblv� lZd�� qlh� � k�� � � k�� [m^_l� wd\b\Ze_glgh� k� F��F��� Z�

fh`gh� b� bgZq_�� ohly�� \hafh`gh�� wlh� b� [m^_l� \u]ey^_lv� kljZgguf��LZd� dZd� deZkk� FRPSOH[�
^he`_g� jZ[hlZlv� dZd� qbkeh\hc� lbi�� emqr_� j_Zebah\u\Zlv� � � lZd�� qlh[u� hg� ^_ckl\h\Ze�
ZgZeh]bqgh�\kljh_gguf�Zjbnf_lbq_kdbf�hi_jZlhjZf��

Hi_jZlhjgu_� nmgdpbb� fh]ml� [ulv�� Z� fh]ml� b� g_� [ulv� we_f_glZfb� deZkkZ�� aZ�
bkdexq_gb_f� hi_jZlhjh\� ���� >@� b� �!�� dhlhju_� fh]ml� [ulv� lhevdh� nmgdpbhgZevgufb�
dhfihg_glZfb��?keb�hi_jZlhjgZy�nmgdpby�y\ey_lky�we_f_glhf�deZkkZ��g_y\guc�Zj]mf_gl�WKLV�
y\ey_lky� __�i_j\uf�hi_jZg^hf�� �<�deZkk_� 6WULQJ� RSHUDWRU� ���dhlhjuc�j_Zebah\Zg�dZd� IULHQG��
l�_���

&ODVV�6WULQJ��
^� FKDU�
VWU���

SXEOLF�����IULHQG�LQW�RSHUDWRU����6WULQJ�V���6WULQJ�V����
^�UHWXUQ�VWUFPS�VO�VWU��V��VWU����`���������b�l�^�����`��

fh`_l�lZd`_�[ulv�j_Zebah\Zg�dZd�we_f_gl��
&ODVV�6WULQJ��
^� FKDU�
VWU���

SXEOLF���
LQW�RSHUDWRU����6WULQJ�V���^�UHWXUQ�VWUFPS�VWU��V��VWU����`������b�l�^�����`��

?keb� hi_jZlhjgZy� nmgdpby� y\ey_lky� we_f_glhf�� i_j\uc� hi_jZg^� ^he`_g� \k_]^Z�
khhl\_lkl\h\Zlv� lbim�deZkkZ��ij_h[jZah\Zgby� lbiZ�ijb� wlhf�g_�^himkdZxlky��Hi_jZlhjgu_�
nmgdpbb� qZklh� ij_^iheZ]Zxlky� jZ[hlZxsbfb� ZgZeh]bqgh� ij_^hij_^_e_gguf� \� yaud_�
\_jkbyf�� \� dhlhjuo� ij_h[jZah\Zgby� ijbf_gyxlky� d� dZ`^hfm� hi_jZg^m�� <� k\yab� k� wlbf�
hi_jZlhjgu_�nmgdpbb�qZklh�j_Zebamxlky�dZd�IULHQG��

Hi_jZlhjgu_� nmgdpbb� ±� wlh� nmgdpbb� kh� ki_pbnbq_kdbfb� bf_gZfb�� hi_jbjmxsb_�
Zj]mf_glZfb�deZkkh\h]h�lbiZ��Hgb�g_h[yaZl_evgh�^he`gu�\uau\Zlvky�\�bgnbdkghc�ghlZpbb��
fh`gh� \uau\Zlv� bo� b� dZd� ex[mx� ^jm]mx� nmgdpbx�� >ey� nmgdpbc�� g_� y\eyxsboky�
we_f_glZfb�deZkkZ��\k_�Zj]mf_glu�i_j_^Zxlky�\�kibkd_�Zj]mf_glh\��

&ODVV�6WULQJ�
^� IULHQG�LQW�RSHUDWRU����6WULQJ��6WULQJ��������bl�^������`��
YRLG�VRUW�6WULQJ�
D��LQW�Q��
^��«��LI��RSHUDWRU����D>L��@�D>L@���� `�
>ey�nmgdpbhgZevguo�dhfihg_gl�bkihevam_lky�hi_jZlhj�^hklmiZ�d�we_f_glm��
&ODVV�6WULQJ��
^� �LQW�RSHUDWRU����6WULQJ��������bl�^������`��
YRLG�VRUW�6WULQJ�
D��LQW�Q��
^� LI��D>L��@�RSHUDWRU����D>L@����������`�

��������AZsblZ�^hklmiZ�b�^jm`_kl\_ggu_�nmgdpbb�
�
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We_f_glu�deZkkZ�fh]ml�[ulv�dZd�SXEOLF��h[s_^hklmigufb���lZd�b���������������SULYDWH��^hklmi�
d�we_f_glZf�b�^jm`_kl\_gguf�nmgdpbyf�aZsbs_g���>hklmighklv�we_f_glh\�hij_^_ey_lky�bo�
h[ty\e_gb_f� \� k_dpbb� hij_^_e_gbc� deZkkZ�� haZ]eZ\e_gghc� f_ldhc� SXEOLF� beb� SULYDWH�� Wlb�
f_ldb�fh]ml�ihy\eylvky�\�hij_^_e_gbb�deZkkZ�ex[h_�qbkeh�jZa�b�\�ex[hf�ihjy^d_��I_j\Zy�
k_dpby� hij_^_e_gby� deZkkZ� gZqbgZ_lky� dZd� SULYDWH�� ihdZ� f_ldZ� g_� mdZ`_l� ^jm]hc� mjh\_gv�
aZsblu��

?klv�b�lj_lbc�mjh\_gv�aZsblu�\�&����b]jZxsbc�jhev�ijb�bkihevah\Zgbb�gZke_^h\Zgby�
deZkkh\��We_f_gl�fh`_l�ki_pbnbpbjh\Zlvky�dZd�SURWHFWHG��lhqgh�lZd`_�dZd�SXEOLF�beb�SULYDWH��

Nmgdpbb��h[ty\e_ggu_�^jm`_kl\_ggufb�\�hij_^_e_gbb�deZkkZ��g_�y\eyxlky�we_f_glZfb�
deZkkZ��gh�bf_xl�jZaj_r_gb_�gZ�^hklmi�d�ijb\Zlguf�we_f_glZf�h[t_dlh\�deZkkh\h]h�lbiZ��
H^bg� deZkk� lZd`_� fh`_l� [ulv� h[ty\e_g� ^jm`_kl\_gguf� ^jm]hfm�� mdZau\Zy�� qlh� \k_�
nmgdpbhgZevgu_�dhfihg_glu�^jm`_kl\_ggh]h�deZkkZ�^jm`_kl\_ggu��

FODVV�<���

FODVV�;��

^� IULHQG�<�����LQW�L������YRLG�I�������`��

FODVV�<��

^� LQW�I��;	�������YRLG�I��;	�����������b�l�^������`��
\�ijbf_j_�ijb\Zlgu_�we_f_glu�h[t_dlh\�lbiZ�;��lZdb_��dZd�we_f_glu�L�b�M���Zj]mf_glh\�O	��
^hklmigu� \gmljb� <��IO� b� <��I��� Hi_jZlhju� ^hklmiZ� d� we_f_glZf� h[yaZl_evgh� ^he`gu�
bkihevah\Zlvky�^jm`_kl\_ggufb�nmgdpbyfb��lZd�dZd�lhevdh�we_f_glu�deZkkZ�bf_xl�WKLV��

Fu�m`_�mihfbgZeb��qlh�\�khxaZo�we_f_glu�h[s_^hklmigu��_keb�g_�mdZaZgh�ijhlb\gh_��
Kljmdlmju� �� wlh� ^jm]hc� lbi� deZkkh\�� dhlhju_� hlebqZxlky� hl� deZkkh\� ij_^hij_^_e_gguf�
mjh\g_f� ^hklmiZ� d� we_f_glZf�� <� hij_^_e_gbb� kljmdlmju� \f_klh� FODVV� bkihevam_lky� VWUXFW��
I_j\Zy� k_dpby� kljmdlmju� [m^_l� h[s_^hklmighc�� ihdZ� ijb� ihfhsb�f_ldb� g_� [m^_l� mdZaZg�
^jm]hc�mjh\_gv�aZsblu��

VWUXFW�6WULQJ��

^� 6WULQJ�����

6WULQJ��FKDU�
�����

YRLG�SULQW�����

IULHQG�LQW�RSHUDWRU����6WULQJ�VL��6WULQJ�V�����������b�l�^���
SULYDWH������FKDU�
VWU�����`��

\�\_jkbb�6WULQJ�\k_�nmgdpbhgZevgu_�dhfihg_glu�h[s_^hklmigu��lh]^Z�dZd�we_f_gl�^Zgguo�
VWU���ijb\Zlguc��

��������BgbpbZebaZpby�b�ij_h[jZah\Zgby�
�
?keb� deZkk� kh^_j`bl� dhgkljmdlhju�� lh� dhgkljmdlhj� \k_]^Z� bkihevam_lky� ^ey�

bgbpbZebaZpbb�h[t_dlh\�deZkkh\h]h�lbiZ�ijb�bo�kha^Zgbb�� � � � � � � � � � � � � �<�ijb\_^_gghf�\ur_�
ijbf_j_�k�khjlbjh\dhc�kljhd�dhgkljmdlhj�[_a�Zj]mf_glh\�bgbpbZebabjm_l�fZkkb\�6WULQJ��>ey�
deZkkh\uo� h[t_dlh\� �� g_� fZkkb\h\� �� Zj]mf_glu� dhgkljmdlhjZ� fh]ml� bkihevah\Zlvky� ^ey�
bgbpbZebaZpbb�h[t_dlh\�\�lhqd_�h[ty\e_gby��

6WULQJ�V����KL������
6WULQJ�V� �KL���

\� wlbo� ^\mo� h[ty\e_gbyo� bkihevamxlky� h[_� nhjfu� bgbpbZebaZlhjh\� dZd� Zj]mf_glu�
dhgkljmdlhjZ�^ey�bgbpbZebaZpbb�h[t_dlh\�V��b�V��lbiZ�6WULQJ��

:j]mf_glu� dhgkljmdlhjZ� lZd`_� fh]ml� bkihevah\Zlvky� ijb� kha^Zgbb� h[t_dlh\�
hi_jZlhjhf�QHZ��

6WULQJ�
VS���
VS� �QHZ�6WULQJ���KHOOR�����

a^_kv�VS�mdZau\Z_l�gZ�6WULQJ��bgbpbZebabjh\Zggmx�dhgkljmdlhjhf�k�Zj]mf_glhf��KHOOR���?keb�
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Zj]mf_glu� g_� bkihevamxlky� ijb� h[ty\e_gbb� beb� kha^Zgbb� h[t_dlZ� deZkkZ�� bkihevam_lky�
dhgkljmdlhj�[_a�Zj]mf_glh\�beb�k�ij_^hij_^_e_ggufb�Zj]mf_glZfb��

DeZkkh\u_� h[t_dlu�� y\eyxsb_ky� dhfihg_glZfb� ^jm]bo� deZkkh\uo� h[t_dlh\�� lZd`_�
bgbpbZebabjmxlky�dhgkljmdlhjhf��:j]mf_glu�^ey�dhgkljmdlhjZ�fh]ml�[ulv�^Zgu�\�kibkd_�
bgbpbZebaZpbb�we_f_glh\�^ey�dhgkljmdlhjZ�h[t_fexs_]h�deZkkZ��GZqZevgu_�agZq_gby�^ey�
ex[h]h� we_f_glZ� � �Z� g_� lhevdh� Zj]mf_glu� dhgkljmdlhjZ�� fh]ml� aZ^Z\Zlvky� \� kibkd_�
bgbpbZebaZpbb� we_f_glh\� dhgkljmdlhjZ��We_f_glu�� lj_[mxsb_� bgbpbZebaZpbb�� lZdb_� dZd�
dhgklZglu�beb�we_f_glu�kkuehqgh]h�lbiZ��^he`gu�bf_lv�k\hb�bgbpbZebaZlhju�\�kibkd_��<�
hij_^_e_gbb� dhgkljmdlhjZ� kibkhd� bgbpbZebaZpbb� we_f_glh\� hl^_ey_lky� hl� kibkdZ�
Zj]mf_glh\� dhgkljmdlhjZ� ^\h_lhqb_f�� Kibkhd� bgbpbZebaZpbb� kh^_j`bl� kibkhd� bf_g�
we_f_glh\��dZ`^uc�ba�dhlhjuo�khijh\h`^Z_lky�aZdexq_gguf�\�kdh[db�kibkdhf�Zj]mf_glh\�
dhgkljmdlhjZ�beb�gZqZevguf�agZq_gb_f��

HQXP�^:��<��K`��
FODVV�1RGH��
^� SXEOLF������LQW�FRGH���

6WULQJ�VWU��
1RGH�LQW�FKDU�
������`��

1RGH��1RGH�LQW�F��FKDU�
V��
^� FRGH��k��������VWU��V���� ��`�

Dhgkljmdlhj� 1RGH� \� wlhf� ijbf_j_� bgbpbbjm_l� we_f_gl� FRGH� agZq_gb_f� Zj]mf_glZ� k� b�
i_j_^Z_l� \lhjhc� Zj]mf_gl� dhgkljmdlhjm� 6WULQJ�^ey�bgbpbZebaZpbb� we_f_glZ� VWU�ba�1RGH��K�
mq_lhf�^Zggh]h�hij_^_e_gby�1RGH��njZ]f_gl�ijh]jZffu�

1RGH�
Qj� �QHZ�1RGH�$���KHOOR�����
QS�!VWU�SULQW����

i_qZlZ_l�KHOOR��
Fh`_l�ihdZaZlvky��qlh�bkihevah\Zgb_�kibkdZ�bgbpbZebaZpbb�we_f_glh\�fh`gh�aZf_gblv�

ijbk\Zb\Zgbyfb�\�l_e_�dhgkljmdlhjZ��
1RGH��1RGH�LQW�k��FKDU�
V��
^� FRGH� �k�����VWU� �V�����`�
>ey�p_eh]h� we_f_glZ� FRGH�g_l�[hevrhc� jZagbpu�f_`^m�i_j\uf�ijbk\Zb\Zgb_f� \� wlhc�

gh\hc�\_jkbb�dhgkljmdlhjZ�1RGH�b�mdZaZgb_f�gZqZevgh]h�agZq_gby�\�kibkd_�bgbpbZebaZpbb��
We_f_gl�VWU�bf__l�deZkkh\uc�lbi�6WULQJ��bf_xsbc�dhgkljmdlhju��

FODVV�6WULQJ��
^� FKDU�
VWU���

SXEOLF��
6WULQJ����
^� VWS� �QHZ�FKDU�������
VWU� �������`��
6WULQJ��FKDU�
V��
^� VWU� �QHZ�FKDU�>VWUOHQ�V`��@�����VWUFS\�VWU�V�������`�����«������`�

Dh]^Z� [u� g_� kha^Z\Zeky� h[t_dl� 6WULQJ�� hg� \k_]^Z� bgbpbZebabjm_lky��LZd� dZd� g_� mdZaZg�
gbdZdhc� bgbpbZebaZlhj�� ^ey� bgbpbZebaZpbb� VWU� ijb� _]h� kha^Zgbb� bkihevam_lky�
ij_^hij_^_e_gguc� dhgkljmdlhj� 6WULQJ�� Ijbk\Zb\Zgb_� \gmljb� l_eZ� dhgkljmdlhjZ� aZf_gy_l�
gZqZevgh_� agZq_gb_� VWU� gZ� j_amevlZl� ij_h[jZah\Zgby� \� ijZ\hc� qZklb� ijbk\Zb\Zgby�� ;m^ml�
ijhba\_^_gu� ^\Z� \uah\Z� dhgkljmdlhjh\� 6WULQJ�� h^bg� ^ey� bgbpbZebaZpbb� VWU�� ^jm]hc� �� ^ey�
ij_h[jZah\Zgby� V�i_j_^�ijbk\Zb\Zgb_f��Ijbk\Zb\Zgb_��lZdbf�h[jZahf��wlh�g_�lh�`_�kZfh_��
qlh�bgbpbZebaZpby��:j]mf_glu�dhgkljmdlhjh\�b�bgbpbZebabjmxsb_�we_f_glu�^he`gu�[ulv�
mdZaZgu�\�kibkd_�bgbpbZebaZpbb��

Dhgkljmdlhj� kha^Z_l� agZq_gb_� deZkkh\h]h� h[t_dlZ� ba� _]h� Zj]mf_glh\�� b� ihwlhfm�
ij_h[jZam_l� Zj]mf_glu� \� deZkkh\uc� lbi��Dhgkljmdlhju� ��g_� lhevdh�bgbpbZebaZlhju��gh�b�
hi_jZlhju�ij_h[jZah\Zgby��Wlh�ihdZaZgh�\�ijh]jZff_�khjlbjh\db�kljhd��\�dhlhjhc�mdZaZl_ev�
gZ� fZkkb\� kbf\heh\� ij_h[jZam_lky� \� 6WULQJ� k� bkihevah\Zgb_f� ij_h[jZah\Zgby� \�
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nmgdpbhgZevghf�klbe_�b�ijbk\Zb\Z_lky�we_f_glm�fZkkb\Z�6WULQJ��
D>L@� �6WULQJ��EXIIHU������
Dh]^Z� dhgkljmdlhj� ijbgbfZ_l� h^bg� Zj]mf_gl�� hg� lZd`_� fh`_l� [ulv� \ua\Zg� ^ey�

ij_h[jZah\Zgby�k�bkihevah\Zgb_f�hi_jZlhjZ�ij_h[jZah\Zgby�\�nhjf_�ijb\_^_gby�lbih\��
D>L@� ��6WULQJ��EXIIHU�����
Ij_h[jZah\Zgby� ih� lbim� \uah\Z� nmgdpbb� b� ijb\_^_gb_f� lbih\� \hh[s_�lh�

\aZbfhaZf_gy_fu�� gh� ij_h[jZah\Zgb_� ijb� ihfhsb� dhgkljmdlhjZ� k� fgh]bfb� Zj]mf_glZfb�
lj_[m_l� \uah\Z� \� nmgdpbhgZevghf� klbe_�� Z� ki_pbnbdZpbb� ij_h[jZah\Zgby� kbglZdkbq_kdb�
keh`gh]h�lbiZ�lj_[mxl�ke_^mxs_]h�ijb\_^_gby�lbih\��

[� �;�L�M���� ���ij_h[jZam_l�L�b�M�\�O��
ISULQW��
������J�� � ���ij_h[jZam_l�J�\�mdZaZl_ev�gZ�nmgdpbx��
Hi_jZg^u� \ujZ`_gbc� b� Zj]mf_glu� \uah\Z� nmgdpbb� Z\lhfZlbq_kdb� ij_h[jZamxlky� \�

gm`guc� lbi�� _keb� ^hklmigu� g_h[oh^bfu_� ij_^hij_^_e_ggu_� b�beb� hij_^_e_ggu_�
ihevah\Zl_e_f� hi_jZpbb� ij_h[jZah\Zgby�� KZfh_� [hevr__� h^gh� ij_^hij_^_e_ggh_� b� h^gh�
hij_^_e_ggh_�ihevah\Zl_e_f�ij_h[jZah\Zgb_�ijhba\h^ylky�Z\lhfZlbq_kdb��>\mkfuke_gguc�
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^� SXEOLF����IULHQG�FRPSOH[�DGG�FRPSOH[�FRPSOH[����

IULHQG�FRPSOH[�PXO�FRPSOH[�FRPSOH[���
IULHQG�FRPSOH[�GLY�FRPSOH[�FRPSOH[���
FRPSOH[�GRXEOH ����GRXEOH �����������`�����

Ijbf_g_gb_�lZdbo�nmgdpbc�^ey�Z[kljZdlgh]h�lbiZ�^Zgguo��l_f�g_�f_g__��g_�ijb\h^bl�d�
_kl_kl\_gghfm�jZkrbj_gbx�qbkeh\uo�lbih\�b�hi_jZpbc��ij_^klZ\ey_fuo�yaudhf��KjZ\gbl_��

=� �DGG�DGG�5�PXO�PXO�M��RPHJD���/����GLY���PXO�PXO�M�RPHJD��&�����
k�gZfgh]h�[he__�qblZ[_evguf�\ujZ`_gb_f��

= 5�M�
�RPHJD�
�/�����M�
�RPHJD�
�K������
Ij_^hij_^_e_ggu_�Zjbnf_lbq_kdb_�hi_jZlhju�ij_^eZ]Zxl�bglmblb\guc�bgl_jn_ck�^ey�

deZkkZ� FRPSOH[��gh�i_j_]jmadZ�hi_jZlhjh\�fh`_l�[ulv�hkms_kl\e_gZ�g_ijZ\bevgh��LZd�dZd�
k_fZglbdZ�i_j_]jm`_ggh]h�hi_jZlhjZ�hij_^_ey_lky�ijh]jZffbklhf��j_Zebamxsbf�deZkk��hg�
fh`_l�hij_^_eblv���^ey�\uqblZgby�b� ��^ey�keh`_gby��gh�ijb�hlkmlkl\bb�aeh]h�mfukeZ�wlh�
fZeh\_jhylgh��

;he__� qZklhc� hrb[dhc� ijb� i_j_]jmad_� hi_jZlhjh\� y\ey_lky� bo� g_ijZ\bevgh_�
bkihevah\Zgb_�� GZijbf_j�� ^jm]h_� k\hckl\h� dhfie_dkguo� qbk_e�� dhlhjh_� fh`_l� [ulv�
hljZ`_gh�\�Z[kljZdlghf�bgl_jn_ck_���wlh�wdkihg_gpbZevghklv��LZd�dZd�\�&���g_l�hi_jZlhjZ�
\ha\_^_gby� \� kl_i_gv�� ^ey� j_ZebaZpbb� ihke_^g_]h� g_h[oh^bfh� bkihevah\Zlv� h^bg� ba�
kms_kl\mxsbo�hi_jZlhjh\��dZd��gZijbf_j��A��bkdexqZxs__�beb���dhlhjuc�g_�bf__l�kfukeZ�
^ey� dhfie_dkguo� qbk_e�� Ohly� wlh� b� \hafh`gh�� h^gZdh� lZdh_� bkihevah\Zgb_� i_j_]jmadb�
hi_jZlhjh\� \uah\_l� hrb[db� b� g_ijZ\bevgh_� ijhql_gb_�� IjbqbgZ� �� g_khhl\_lkl\mxsbc�
\ha\_^_gbx�\�kl_i_gv�ijbhjbl_l�A��Ihevah\Zl_ev�deZkkZ�FRPSOH[�fh`_l�aZibkZlv�\ujZ`_gb_�
��HL�� dZd� O�HA�L
SL��� ij_^iheZ]Zy�� qlh� hi_jZlhj� \ha\_^_gby� \� kl_i_gv� [he__� kbevguc�� q_f�
keh`_gb_�� dZd� wlh� k^_eZgh� \� [hevrbgkl\_� yaudh\� kh� \kljh_gguf� wdkihg_gpbZevguf�
hi_jZlhjhf�� <kihfgbf�� qlh� i_j_]jmadZ� g_� baf_gy_l� kms_kl\mxsbo� ijbhjbl_lh\� b�
ZkkhpbZlb\ghklb�hi_jZlhjh\��ihwlhfm�\ujZ`_gb_�O�HA�L
SL��bgl_jij_lbjm_lky�dZd����_�L����lZd�
dZd� A�bf__l�ijbhjbl_l�gb`_� ���<� wlhf�kemqZ_�emqr_� aZf_gblv�i_j_]jmadm�hi_jZlhjZ�[he__�
ijhaZbq_kdbf��gh�b�[he__�ihgylguf�bkihevah\Zgb_f�g_hi_jZlhjghc�nmgdpbb�����SRZ�H�L
SL���

I_j_]jmadZ� hi_jZlhjh\� fh`_l� bkihevah\Zlvky�� _keb� kms_kl\mxsbc� ijbhjbl_l� b�
k_fZglbdZ�hi_jZlhjZ�ih^^_j`b\Z_l�bglmblb\gh_�ihgbfZgb_�_]h�gh\h]h�bkihevah\Zgby��

DZd�m`_�hlf_qZehkv�jZg__��d�ijb\Zlguf�qZklyf�hij_^_e_gby�deZkkZ�bf_xl�^hklmi�^\Z�
lbiZ� nmgdpbc�� nmgdpbb�� y\eyxsb_ky� we_f_glZfb� deZkkZ�� b� nmgdpbb�� ki_pbZevgh�
h[ty\e_ggu_�dZd�^jm`_kl\_ggu_��Ihq_fm�`_�Zjbnf_lbq_kdb_�hi_jZpbb�gZ^�dhfie_dkgufb�
qbkeZfb�j_Zebah\Zgu�dZd�^jm`_kl\_ggu_�nmgdpbb��Z�g_�dZd�we_f_glu�deZkkZ"�

FODVV�FRPSOH[��
^����SXEOLF�����hi_jZlhju�we_f_glu��

FRPSOH[�RSHUDWRU���FRPSOH[�����[bgZjguc��
FRPSOH[�RSHUDWRU���FRPSOH[������[bgZjguc��
FRPSOH[�RSHUDWRU�������mgZjguc�����������`�����

IjbqbgZ� kms_kl\m_l� \� kihkh[_� \aZbfh^_ckl\by� dhfie_dkguo� qbk_e� k� ^jm]bfb�
Zjbnf_lbq_kdbfb�lbiZfb�\�kf_rZgguo�\ujZ`_gbyo��

Dhgkljmdlhj�^ey�deZkkZ�FRPSOH[��dhlhjuc��dZd�b�hi_jZlhjgu_�nmgdpbb��y\ey_lky�qZklvx�
bgl_jn_ckZ��b]jZ_l�^\hydmx�jhev��Djhf_�bgbpbZebaZpbb�dZ`^h]h�h[t_dlZ�lbiZ�FRPSOH[��hg�
lZd`_� ki_pbnbpbjm_l� ij_h[jZah\Zgb_� agZq_gby� lbiZ� GRXEOH� \� agZq_gb_� lbiZ� FRPSOH[��
Kms_kl\mxl� ij_^hij_^_e_ggu_� ij_h[jZah\Zgby� ^jm]bo� Zjbnf_lbq_kdbo� lbih\� \� GRXEOH��
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ihwlhfm�dhgkljmdlhj�lZd`_�hij_^_ey_l�ij_h[jZah\Zgb_�\�FRPSOH[�^jm]bo�ij_^hij_^_e_gguo�
Zjbnf_lbq_kdbo� lbih\�� Dhgkljmdlhj� \uau\Z_lky�� _keb� g_h[oh^bfh� ijhba\_klb�
ij_h[jZah\Zgb_�ijb�ijbk\Zb\Zgbb�beb�bgbpbZebaZpbb�h[t_dlZ� FRPSOH[�ij_^hij_^_e_gguf�
Zjbnf_lbq_kdbf�lbihf��

FRPSOH[�o� ��������� ���FRPSOH[�����������
o ���� � ���FRPSOH[��GRXEOH�������

<� wlhf� kemqZ_� dhgkljmdlhj�� _keb� g_h[oh^bfh�� \uau\Z_lky� ^ey� ij_h[jZah\Zgby� ijb�
bgbpbZebaZpbb�nhjfZevguo�Zj]mf_glh\�nmgdpbb�nZdlbq_kdbfb�Zj]mf_glZfb�\uah\Z��

FRPSOH[�DGG�FRPSOH[��FRPSOH[����
FRPSOH[�D�E��GRXEOH�F�G���
DGG�D�E���
DGG�D�G��� ���DGG�D�FRPSOH[�G�����
DGG�F�E��� ���DGG�FRPSOH[�F��E������
Hi_jZlhjgZy�nmgdpby�g_� kbevgh�hlebqZ_lky�hl�g_hi_jZlhjghc�b�fh`_l�[ulv�\ua\ZgZ�b�

dZd�bgnbdkguc�hi_jZlhj��b�dZd�g_hi_jZlhjgZy�nmgdpby��
FRPSOH[�RSHUDWRU���FRPSOH[��FRPSOH[����
D���E���RSHUDWRU���D�E��������lh�`_��qlh�b�\ur_�
D�G�����RSHUDWRU��D�G���F�E����RSHUDWRU���F�E������
Ihijh[m_f� gZibkZlv� lm� `_� ihke_^h\Zl_evghklv� \ujZ`_gbc� k� bkihevah\Zgb_f�

hi_jZlhjghc�nmgdpbb�we_f_glZ�deZkkZ��
Z�E����D�RSHUDWRU���E�������hlebqgh�����
D�G����D�RSHUDWRU���G�������hlebqgh�����
k�E�������hrb[dZ����k�RSHUDWRU��E��������hrb[dZ��
AZljm^g_gby�kh�keh`_gb_f�E�b�k�\�ijb\_^_gghf�ijbf_j_�khklhbl�\�lhf��qlh�fu�iulZ_fky�

\ua\Zlv� hi_jZlhjgmx� nmgdpbx� we_f_gl� k�� h^gZdh� k� �� g_� deZkkh\h]h� lbiZ� b� g_� bf__l�
we_f_glh\�� B� \� aZibkb� k�E�� b� dZd� F�RSHUDWRU��E��� \ujZ`_gb_� g_� bf__l� kfukeZ�� ?keb� fu�
j_Zebam_f� dhfie_dkgu_� hi_jZlhjgu_�nmgdpbb� dZd� we_f_glu� deZkkZ�� ihevah\Zl_eb� gZr_]h�
lbiZ� gbdh]^Z� g_� kfh]ml� gZibkZlv� \ujZ`_gb_�� \� dhlhjhf� i_j\uf� hi_jZg^hf� dhfie_dkgh]h�
hi_jZlhjZ�[m^_l�g_dhfie_dkguc�we_f_gl��g_�bkihevamy�ijb�wlhf�y\gh]h�ij_h[jZah\Zgby��

J_ZebaZpby�hi_jZpbc�k�dhfie_dkgufb�qbkeZfb�i_j_]jmadhc�kms_kl\mxsbo�hi_jZlhjh\�
b� ih^^_j`dZ� bgbpbZebaZpbb� b� ij_h[jZah\Zgbc� k� ihfhsvx� dhgkljmdlhjZ�� iha\hey_l� gZf�
jZkrbjblv� kbkl_fm� Zjbnf_lbq_kdbo� lbih\� &��� aZ� kq_l� \dexq_gby� dhfie_dkguo� qbk_e��
dhlhju_� fh`gh� lZd`_� e_]dh� b� _kl_kl\_ggh� bkihevah\Zlv�� dZd� b� \kljh_ggu_� Zjbnf_lbq_kdb_�
lbiu��

�
��������Kljhdb�

�
<� dZq_kl\_� ke_^mxs_]h� ijbf_jZ� Z[kljZdpbb� ^Zgguo� jZkkfhljbf� fh^bnbpbjh\Zggmx�

\_jkbx�lbiZ�^Zgguo�6WULQJ��
FODVV�6WULQJBUHS��
^FKDU�
VWU�����LQW�UHIV���
6WUOQJBUHS��FKDU�
����
IULHQG�FODVV�6WULQJ�����`��
FODVV�6WULQJ��
^�6WUOQJBUHS�
U���
SXEOLF�����IULHQG�6WULQJ�RSHUDWRU��6WULQJ�6WULQJ����

IULHQG�LQW�RSHUDWRU��6WULQJ�6WULQJ����
6WULQJ�	RSHUDWRU� ��6WULQJ����
RSHUDWRU�FKDU�
�����
6WULQJ�FKDU�
 ������
6WULQJ�6WULQJ�	����
a6WULQJ���������`��
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\�wlhc�\_jkbb�deZkkZ�6WULQJ�fu�j_rbeb�jZkrbjblv�nZdlbq_kdb_�kljhdb�kbf\heh\�gZklhevdh��
gZkdhevdh� wlh� \hafh`gh��b� kha^Zeb� deZkk� 6WULQJBUHS�� h[t_^bgyxsbc� kbf\hevgmx� kljhdm�b�
kq_lqbd� h[jZs_gbc�� DeZkk� 6WULQJ� l_i_jv� kkueZ_lky� gZ� wlm� kljmdlmjm� ^Zgguo� \f_klh� lh]h��
qlh[u�kkueZlvky�gZijyfmx�gZ�kljhdm�kbf\heh\��

I_j\uc� dhgkljmdlhj� hq_gv� ijhkl�� hg� ki_pbnbpbjm_l� kihkh[� bgbpbZebaZpbb� 6WULQJ�
kbf\hevghc�kljhdhc� �b��dZd�b�dhgkljmdlhj�^ey�deZkkZ� FRPSOH[��hij_^_ey_l�ij_h[jZah\Zgb_�
kbf\hevghc�kljhdb�\�6WULQJ���

6WULQJ��6WULQJ�FKDU�
V��������^�U� �QHZ�6WULQJBUHS�V��������`�
DeZkk�6WULQJBUHS�kZf�ihaZ[hlblky�h�k\h_c�bgbpbZebaZpbb��
6WULQJBUHS��6WUOQJBUHS�FKDU�
V��
^�VWU� �QHZ�FKDU>VWUOHQ�V���@��������VWUFS\�VWU�V��������UHIV ������`�
Dh]^Z�h^bg�6WULQJ�bgbpbZebabjm_lky�^jm]bf��\f_klh�kha^Zgby�\lhjhc�dhibb�kbf\hevghc�

kljhdb�� fu� kkueZ_fky� gZ� kms_kl\mxs__� ij_^klZ\e_gb_� b� m\_ebqb\Z_f� _]h� kq_lqbd�
h[jZs_gbc�� Fu� hij_^_ey_f� lZdmx� k_fZglbdm� dhgkljmdlhjhf�� ihemqZxsbf� Zj]mf_gl�
6WULQJ	��

6WULQJ��6WULQJ�6WULQJ�	LQLW������^� U OQLW�U������U UHIV���������`��
K_fZglbdZ� ijbk\Zb\Zgby� ZgZeh]bqgZ�� gh� g_h[oh^bfh� ihaZ[hlblvky� h� lhf�� qlh[u�

6WULQJBUHS�� gZ� dhlhjuc� kkueZ_lky� e_\uc� hi_jZg^� �p_ev�� ijbk\Zb\Zgby�� ihemqbe� k\h_� gh\h_�
agZq_gb_��Kq_lqbd�h[jZs_gbc�6WULQJBUHS�mf_gvrZ_lky�gZ����ihlhfm�qlh�ijbk\h_gguc�6WULQJ�
gZ�g_]h�[hevr_�g_�kkueZ_lky��?keb�g_�hklZehkv�kkuehd��6WULQJBUHS�m^Zey_lky��

6WULQJ�	�6WULQJ��RSHUDWRU� �6WULQJ�VWU��
^� LI�����U�UHIV�������GHOHWH�U��

U VWU�U�������U�UHIV�����
UHWXUQ�
WKLV������`�

>ey�kbfmeypbb�ih\_^_gby�\kljh_ggh]h�hi_jZlhjZ�ijbk\Zb\Zgby�hi_jZlhj�ijbk\Zb\Zgby�
6WULQJ� g_� lhevdh� baf_gy_l� h[t_dl�� dhlhjhfm� ijhbkoh^bl� ijbk\Zb\Zgb_�� gh� b� \ha\jZsZ_l�
agZq_gb_� h[t_dlZ�� MdZaZl_ev� WKLV� bkihevam_lky� ^ey� ^hklmiZ� d� h[t_dlm�� qlh[u� \_jgmlv� _]h�
agZq_gb_��

Ke_^m_l� bf_lv� \� \b^m� kms_kl\mxsmx� jZagbpm� \� k_fZglbd_� ijbk\Zb\Zgby� b�
bgbpbZebaZpbb�^ey� 6WULQJ�b�dhfie_dkguo�qbk_e��<�kemqZ_�gZr_c�j_ZebaZpbb�dhfie_dkguo�
qbk_e��ij_^hij_^_e_ggZy�k_fZglbdZ�ijbk\Zb\Zgby�b�bgbpbZebaZpbb�y\ey_lky�^hklZlhqghc��b�
ij_^klZ\e_gb_� h^gh]h� dhfie_dkgh]h� qbkeZ� ihdhfihg_glgh� dhibjm_lky� \� ^jm]h_�� >ey�
ijZ\bevghc�j_ZebaZpbb�6LULQJ��kq_lqbd�h[jZs_gbc�\�6WULQJBUHS��gZ�dhlhjuc�kkueZ_lky�6WULQJ��
g_h[oh^bfh� ijb� ijbk\Zb\Zgbb� fh^bnbpbjh\Zlv�� Ihwlhfm� ^ey� deZkkZ� 6WULQJ� g_h[oh^bfh�
j_Zebah\Zlv�RSHUDWRU� ��

<� h[s_f� kemqZ_�� _keb� g_h[oh^bfh� ^ey� Z[kljZdlgh]h� lbiZ� ^Zgguo� j_Zebah\Zlv�
ijbk\Zb\Zgb_�� g_iehoh� j_Zebah\Zlv� lZd`_� bgbpbZebaZpbx� b� gZh[hjhl�� <� lbi_� 6WULQJ�
ij_^hklZ\e_gb_� h^gh]h� [_a� ^jm]h]h� \e_q_l� lZdb_� `_� ljm^ghklb� dZd� b� hlkmlkl\b_� lh]h� b�
^jm]h]h��<f_kl_� wlb� hi_jZpbb� hij_^_eyxl�� dZd� h[t_dlu� ^Zggh]h� deZkkh\h]h� lbiZ� ^he`gu�
dhibjh\Zlvky�\h�\k_o�kblmZpbyo��

G_h[oh^bfh� lZd`_� ihaZ[hlblvky� h[� mklZgh\d_� kq_lqbdh\� h[jZs_gbc� ^ey� 6WULQJ�hn��
dhlhju_�m^Zeyxlky�beb�\uoh^yl�ba�h[eZklb�\b^bfhklb��>ey�wlh]h�hij_^_ebf�^_kljmdlhj��

6WULQJ��a6WULQJ���
^�LI�����U�UHIV���GHOHWH�U��������`�
DZd�b�\�kemqZ_�dhfie_dkguo�qbk_e��hj]Zgbam_f�i_j_]jm`Z_fu_�hi_jZlhju�b�dhgkljmdlhj�

lZd�� qlh[u� hgb� ohjhrh� khq_lZebkv� k� kms_kl\mxs_c� \� &��� kbkl_fhc� lbih\�� H^bg� ba�
dhgkljmdlhjh\� j_Zebam_l� ij_h[jZah\Zgb_� kbf\hevguo� kljhd� \� 6WULQJ�� Z� hi_jZpby�
dhgdZl_gZpbb� j_Zebam_lky� i_j_hij_^_e_gb_f� hi_jZlhjZ� �� dZd� ^jm`_kl\_ggh]h� ^ey�
j_ZebaZpbb�dhfie_dkguo�Zjbnf_lbq_kdbo�hi_jZpbc��

H[WHUQ�FKDU�
KRPHBGLU�
SDWK�
ILOH���
6WULQJ�KRPH KRPHBGLU���
6WULQJ�ISDWK� �KRPH�������SDWK���������ILOH�����
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>ey�aZ\_jr_gby�k\yab�lbiZ�6WULQJ�k�kms_kl\mxs_c�kbkl_fhc�lbih\�j_Zebam_f�hi_jZlhj��
hij_^_eyxsbc� ij_h[jZah\Zgby� ba� 6WULQJ� \� FKDU
�� � � � � � � � � <� wlhc� \_jkbb� hi_jZlhjZ�
ij_h[jZah\Zgby�� \� hlebqb_� hl� ij_^eh`_gghc� \� ij_^u^ms_c� ]eZ\_�� \u[jZg� [he__�
wnn_dlb\guc�� gh� ihl_gpbZevgh� [he__� hiZkguc� ih^oh^� k� \ha\jZs_gb_f� Z^j_kZ� kljhdb�
kbf\heh\�\f_klh�Z^j_kZ�dhibb�kljhdb��

6WULQJ��RSHUDWRU�FKDU
����
^UHWXUQ�U�VWU������`�

FKDU�
QHZILOH� �ISDWK������������ISDWK�RSHUDWRU�FKDU�
���

ij_h[jZah\Zgb_�ih�kmlb�j_Zebam_l�nmgdpbx��h[jZlgmx�dhgkljmdlhjm��Dhgkljmdlhju�deZkkZ�
6WULQJ� hij_^_eyxl� dZd� kha^Z\Zlv� nhjfm� 6LULQJ� ba� FKDU
� beb� ba� ^jm]h]h� 6WULQJ�� lh]^Z� dZd�
hi_jZlhj� ij_h[jZah\Zgby� RSHUDWRU� FKDU
� hij_^_ey_l� dZd� kha^Zlv� FKDU
� ba� 6WULQJ�� WlZ�
\hafh`ghklv� \Z`gZ� ^ey� iheghlu� k\yab� k� kms_kl\mxs_c� kbkl_fhc� lbih\� &���� hgZ�
ij_^hklZ\ey_lky�^ey�k\yab�k�kms_kl\mxsbfb�ijh]jZffZfb�^ey�h[t_dlh\�lbiZ�FKDU
��

H[WHUQ�),/(�
IRSHQ�FRQVW�FKDU�
�FRQVW�FKDU
����

),/(�
IS IRSHQ�ISDWK��U��������

DZd� b� dhgkljmdlhj�� hi_jZlhj� ij_h[jZah\Zgby� ijb� g_h[oh^bfhklb� \uau\Z_lky� \�
\ujZ`_gbyo�b�bgbpbZebaZlhjZo��

<�hlebqb_�hl�i_j_]jm`Z_fh]h�hi_jZlhjZ���^ey�dhgdZl_gZpbb�b�\�hlebqb_�hl�hi_jZlhjh\�
dhfie_dkghc� Zjbnf_lbdb�� ijbk\Zb\Zgb_� ^ey� 6WULQJ� j_Zebah\Zgh� dZd� nmgdpbhgZevgZy�
dhfihg_glZ� deZkkZ�� IjbqbgZ� \� lhf�� qlh� h[t_dlu�� ihjh`^Z_fu_� we_f_glZfb�nmgdpbyfb� k�
mq_lhf� Z\lhfZlbq_kdh]h� ij_h[jZah\Zgby� Zj]mf_glh\�� _klv� \� lhqghklb� lh�� qlh� gm`gh� ^ey�
ijbk\Zb\Zgby��l�_��g_�gm`gh�ijbf_gylv�ij_h[jZah\Zgby�d�e_\hfm�Zj]mf_glm�ijbk\Zb\Zgby��

?keb� RSHUDWRU � j_Zebah\Zg� dZd�^jm`_kl\_ggZy�nmgdpby��[m^_l� \hafh`guf�ijbk\Zb\Zlv�
6WULQJ�X� kbf\hevguf� kljhdZf�� lZd� dZd� FKDU
� \� e_\hc� qZklb� hi_jZlhjZ� ijbk\Zb\Zgby� [m^_l�
Z\lhfZlbq_kdb�ij_h[jZah\Zg�\�6WULQJ�dhgkljmdlhjhf�6WULQJ��ijbgbfZxsbf�Zj]mf_gl� FKDU�
��
��XVU�ELQ�� �SDWKQDPH���<uah\�bgnbdkgh]h�hi_jZlhjZ��dhlhjuc�a^_kv�bkihevah\Zg���wlh�lhevdh�
ijbgylZy�aZibkv��b�hg�iheghklvx�wd\b\Ze_gl_g�\uah\m�nmgdpbb� � � � � � � � � � � � � � � � � � � � � � � � �RSHUDWRU��
���XVU�ELQ���SDWKQDPH���ihwlhfm��^Z`_�_keb�fu��\hafh`gh��g_�ohlbf�iha\heblv�ijbk\Zb\Zgby�
kbf\hevghc� kljhd_� lbiZ� ��XVU�ELQ��� wlh� l_f�g_�f_g__�dhjj_dlgh�� _keb� RSHUDWRU �g_� y\ey_lky�
we_f_glhf� deZkkZ� 6WULQJ�� ?keb� k^_eZlv�  � nmgdpbhgZevguf� we_f_glhf�� ijbk\Zb\Zgb_��
ijb\_^_ggh_� \ur_�� [m^_l� bf_lv� lhl� `_� kfuke�� qlh� b� ��XVU�ELQ��RSHUDWRU��SDWKQDPH��� l�_��
gbdZdh]h��J_ZebaZpby�ijbk\Zb\Zgby�6WULQJ�dZd�nmgdpbhgZevghc�dhfihg_glu�ij_^hl\jZsZ_l�
ijbf_g_gb_� lZdbo� ij_h[jZah\Zgbc� d� e_\hc� qZklb� hi_jZlhjZ�ijbk\Zb\Zgby��;he__� jZamfgZy�
k_fZglbdZ� ijbk\Zb\Zgby� beb� bgbpbZebaZpbb� FKDU
� we_f_glZfb� we_f_glh\� lbiZ� 6WULQJ� m`_�
ijhba\h^blky�hi_jZlhjhf�ij_h[jZah\Zgby��

IjZ\bevgh_� bkihevah\Zgb_� hi_jZlhjguo� nmgdpbc�� dhgkljmdlhjh\� b� hi_jZlhjh\�
ij_h[jZah\Zgby� iha\hey_l� jZajZ[Zlu\Zlv� Z[kljZdlgu_� lbiu� ^Zgguo�� khhl\_lkl\mxsb_�
kbkl_f_�ij_^hij_^_e_gguo�lbih\�&���b�jZkrbjyxsb_�__��

��������Mihjy^hq_ggu_�ihke_^h\Zl_evghklb�
�
:[kljZdpby�^Zgguo�^Z_l�^\_� \Z`guo� \hafh`ghklb� l_f��dlh� __�bkihevam_l��<h�i_j\uo��

hgZ� mijhsZ_l� k_fZglbdm� bkihevah\Zgby� lbiZ�� h]jZgbqb\Zy� hi_jZpbb� l_fb�� dhlhju_�
ij_^klZ\e_gu� \� h[s_^hklmighf� bgl_jn_ck_�� Ihevah\Zl_eb� lbiZ� g_� ^he`gu� [hjhlvky� k�
k_fZglbq_kdbfb� hkh[_gghklyfb�� aZ\bkysbfb� hl� j_ZebaZpbb�b�g_�bf_xsbfb� agZq_gby�^ey�
Z[kljZdlghc�nmgdpbb� lbiZ��GZijbf_j�� ihevah\Zl_eb� lbiZ� 6WULQJ� g_� ^he`gu� aZ[hlblvky� h[�
h[gh\e_gbb� kq_lqbdh\� h[jZs_gbc� ijb� ijbk\Zb\Zgbb� beb� h� i_j_iheg_gbb� [mn_jh\� ijb�
dhgdZl_gZpbyo�� �<lhjbqgZy�� k_fZglbdZ� �� aZ[hlZ� kdjulhc� j_ZebaZpbb��b� hl\_lkl\_gghklv� aZ�
wlh� \haeZ]Z_lky� gZ� j_ZebaZlhjZ� lbiZ�� Ih� wlhc� `_� ijbqbg_� j_ZebaZlhj� \he_g� baf_gblv�
j_ZebaZpbx�� g_� [hykv� ih\ebylv� gZ� ijh]jZffu� ihevah\Zl_ey� ^h� l_o� ihj�� ihdZ� khojZgy_lky�



�

k_fZglbdZ�� LZd`_� \Z`gZ� ij_^hklZ\ey_fZy� Z[kljZdpb_c� ^Zgguo� \hafh`ghklv� k^_eZlv� yaud�
ijh]jZffbjh\Zgby� [eb`_� d� dhgdj_lghc� ijh[e_fghc� h[eZklb�� <hafh`ghklv� hij_^_e_gby�
lbih\�^Zgguo�FRPSOH[�b�6WULQJ�^Z_l�bkihevamxs_fm�wlb�lbiu�\hafh`ghklv�ibkZlv�ihgylgu_��
dhfiZdlgu_� ijh]jZffu�� [Zabjmxsb_ky� gZ� dhfie_dkghc� Zjbnf_lbd_� b� fZgbimebjh\Zgbb�
kljhdZfb�� \� j_amevlZl_� q_]h� yaud� &��� jZkrbjy_lky�� khq_lZy� \hafh`ghklb� ^mfZlv� b�
ijh]jZffbjh\Zlv� \� wlbo� ijh[e_fguo� h[eZklyo�� Bkihevah\Zgb_� Z[kljZdpbb� ^Zgguo� ^ey�
ih^^_j`db�dhgp_ilmZevghc�Z[kljZdpbb�^ey�jZajZ[hldb�ijh]jZff�gZb[he__�\Z`gh��

Dhfie_dkgu_� qbkeZ�b� kljhdb� �� lbiu�^Zgguo� k�rbjhdhc�h[eZklvx�bkihevah\Zgby�b�gZ�
kZfhf� ^_e_� y\eyxlky� \kljh_ggufb� lbiZfb� \h�fgh]bo� yaudZo� ijh]jZffbjh\Zgby��Ohjhrh�
jZajZ[hlZggu_� Z[kljZdlgu_� lbiu� ^Zgguo�� l_f� g_� f_g__�� fh]ml� ^Zlv� ZgZeh]bqgu_�
\hafh`ghklb� b� \� [he__� ki_pbZebabjh\Zgguo� ijbdeZ^guo� h[eZklyo�� GZijbf_j�� ^ey�
g_dhlhjuo� ijbeh`_gbc� fh`_l� ihlj_[h\Zlvky� lbi� k� k_fZglbdhc� mihjy^hq_gghc�
ihke_^h\Zl_evghklb�p_euo��Bkihevamy�lm�`_�l_ogbdm��qlh�b�^ey�FRPSOH[�b�6WULQJ��hij_^_ebf�
h[s_^hklmiguc�bgl_jn_ck�^ey�lZdh]h�lbiZ��

W\SHGHI�LQW�(7<3(��
FODVV�VRUWHGBFROOHFWLRQ��
^� SXEOLF����VRUWHGBFROOHFWLRQ����

YRLG�LQVHUW�(7<3(����
YRLG�DSSO\�YRLG��
�(7<3(��������`��

deZkk�ij_^klZ\ey_l�ijhklmx�dhgp_ipbx�b�ihwlhfm�bf__l�ijhklhc�bgl_jn_ck��_klv�hi_jZpbb�
kha^Zgby� VRUWHGBFROOHFWLRQ�� \klZ\db� gh\h]h� p_eh]h� \� ihke_^h\Zl_evghklv�� b� ijbf_g_gby�
nmgdpbb�d�dZ`^hfm�we_f_glm�ihke_^h\Zl_evghklb�\�hij_^_e_gghf�ihjy^d_��

Ihke_� jZajZ[hldb� bgl_jn_ckZ� ihevah\Zl_eb� lbiZ� fh]ml� gZqZlv� jZajZ[hldm� b�
ijh]jZffbjh\Zgb_�ijbdeZ^guo�ijh]jZff��

�LQFOXGH��FROOHFWLRQ�K��
SULQWLQW��� ���kqblu\Z_l��khjlbjm_l�b�i_qZlZ_l�p_eu_�qbkeZ�
^� H[WHUQ�YRLG�SULQW�LQW������H[WHUQ�LQW�UHDG�LQW�	����

VRUWHGBFROOHFWLRQ�VF���
LQW�L��
ZKLOH��UHDG�L���VF�LQVHUW�L������VF�DSSO\�SUOQW������`�

IhdZ� ihevah\Zl_eb� jZ[hlZxl� k� bgl_jn_ckhf� VRUWHGBFROOHFWLRQ��fh`gh� hldhfibebjh\Zlv�
_]h�i_j\mx�j_ZebaZpbx��

W\SHGHI�LQW�(7<3(��
FODVV�VRUWHGBFROOHFWLRQ��
^� (7<3(�Z]m>���@�����LQW�IUHH���

SXEOLF����VRUWHGBFROOHFWLRQ������^�IUHH� ����`�
YRLG�LQVHUW��(7<3(����
YRLG�DSSO\��YRLG��(7<3(���������`��

YRLGVRUWHGBFROOHFWLRQ��DSSO\��YRLG��
I���(7<3(�����
^� IRU��LQW�L ���L� IUHH��L������I��DU\>L@������`�
YRLG�VRUWHGBFROOHFWLRQ��OQVHUW�(7<3(�HO���
^� IRU���LQW�L� IUHH�����L�		�DU\>L��@�HO���L������DU\>L@ DU\>L��@���DU\>L@ HO����`�

J_ZebaZpby�� ihgylgh�� g_� kebrdhf� ohjhrZ��:e]hjblf� \klZ\db� g_wnn_dlb\_g� ^ey� [hevrbo�
ihke_^h\Zl_evghkl_c�� WlZ� g_wnn_dlb\ghklv�� ijZ\^Z�� \jy^� eb� \uah\_l� ijh[e_fu�� b[h�� dZd�
jZg__� mihfbgZehkv�� [hevrZy� ihke_^h\Zl_evghklv� p_euo� i_j_kdhqbl� fZkkb\� ^ey�
ihke_^h\Zl_evghklb� nbdkbjh\Zggh]h� jZaf_jZ� b� jZajmrbl� ijh]jZffm�� ?^bgkl\_gguc�
ihablb\guc� fhf_gl� ^Zgghc� j_ZebaZpbb� �� __� fh`gh� gZibkZlv� aZ� g_kdhevdh� fbgml�� Wlh]h�
^hklZlhqgh��lZd�dZd�l_i_jv�ihevah\Zl_eb�lbiZ�fh]ml�dhfibebjh\Zlv�b�gZqbgZlv�hleZ`b\Zlv�
k\hb� ijbdeZ^gu_� ijh]jZffu� \� lh� \j_fy�� ihdZ� fu� jZ[hlZ_f� gZ^� ihemq_gb_f� emqr_c�
j_ZebaZpbb�� ;uklju_� j_ZebaZpbb�� ihoh`b_� gZ� wlm�� lZd`_� ihe_agu� gZ� gZqZevguo� wlZiZo�
jZajZ[hldb� ijh]jZffgh]h� ijh_dlZ�� dh]^Z� h[s_^hklmiguc� bgl_jn_ck� Z[kljZdlgh]h� lbiZ�
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^Zgguo� _s_� g_� aZnbdkbjh\Zg�� LZdbf� h[jZahf�� ihevah\Zl_eb� fh]ml� wdki_jbf_glbjh\Zlv� k�
lbihf� b� fh^bnbpbjh\Zlv� _]h� bgl_jn_ck�� g_� hiZkZykv� k\_klb� gZ� g_l� ^hjh]hklhysmx�
ijh]jZffm��Baf_gbf�l_i_jv�j_ZebaZpbx��

W\SHGHI��LQW��(7<3(��
FODVV�WUHH�
^� (7<3(�HO��

WUHH�
OFKLOG���
UFKLOG��
WUHH��(7<3(�L���^�HO� �L���OFKLOG� �UFKLOG� ����`��
YRLG��LQVHUW��(7<3(����
YRLG��DSSO\��YRLG��5(7<3(�����
IULHQG�VRUWHGBFROOHFWLRQ����`��

YRLG�WUHH���LQVHUW��(7<3(�L��
^� LI��L����LI��OFKLOG�� OFKLOG LQVHUW�L����

HOVH� OFKLOG� �QHZ�WUHH�L����
HOVH���LI��UFKLOG�� UFKLOG� LQVHUW�L���HOVH�
UFKLOG� �QHZ�WUHH�L������`��

YRLG��WUHH���DSSO\��YRLG��
I��(7<3(���
^� LI��OFKLOG�� OFKLOG DSSO\�I���

I�HO����

LI��UFKLOG�� UFKLOG� �DSSO\�I������`�

FODVV�VRUWHGBFROOHFWLRQ�

^� WUHH�
URRW���

SXEOLF��

VRUWHGBFROOHFWLRQ����^�URRW ����`��

YRLG��LQVHUW��(7<3(�HO��

^� LI��URRW�� URRW LQVHUW�HO����

HOVH� URRW� �QHZ�WUHH�HO������`�

YRLG�DSSO\�YRLG��
I��(7<3(���

^�LI��URRW��URRW DSSO\�I���`����`��

<lhjZy� j_ZebaZpby� emqr_� i_j\hc�� lZd� dZd� fh`_l� hi_jbjh\Zlv� [hevrbfb�
ihke_^h\Zl_evghklyfb�b�\klZ\dZ�we_f_glh\�j_Zebah\ZgZ�]hjZa^h�[he__�wnn_dlb\gh��DZ`^Zy�
j_ZebaZpby� �� ij_^klZ\e_gb_� h^gh]h� b� lh]h� `_� Z[kljZdlgh]h� lbiZ�� ijbq_f� Z[kljZdlgZy�
k_fZglbdZ�g_�f_gy_lky�hl�h^ghc�j_ZebaZpbb�d�^jm]hc��

Wlh� g_� agZqbl�� qlh� �\lhjbqgZy�� beb� aZ\bkysZy� hl� j_ZebaZpbb� k_fZglbdZ� g_� \eby_l�
agZqbl_evgh� gZ� ih\_^_gb_� ijh]jZff�� bkihevamxsbo� lbi�� GZqZevgZy� j_ZebaZpby�
VRUWHGBFROOHFWLRQ�bkihevam_l�g_y\gh_�^hims_gb_�h�lhf��qlh�gb�h^gZ�ijh]jZffZ�ihevah\Zl_ey�
g_� ihiulZ_lky� \klZ\blv� \� ^Zggmx� ihke_^h\Zl_evghklv� [he__� ���� we_f_glh\�� LZd� dZd� wlh�
h]jZgbq_gb_�g_�ij_^klZ\e_gh�\�Z[kljZdlghf�bgl_jn_ck_��ihevah\Zl_eb�lbiZ�g_�agZxl�h[�wlhf�
b�fh]ml�jZajmrblv�aZsblm��

;he__� obljufb� y\eyxlky� kblmZpbb�� \� dhlhjuo� ijh]jZffu� h[oh^yl� aZ\bkysmx� hl�
j_ZebaZpbb� k_fZglbdm�� g_� y\eyxsmxky� y\ghc� qZklvx� Z[kljZdlghc� k_fZglbdb� lbiZ��
GZijbf_j��fh`gh�kha^Zlv� lbi�^Zgguo�ihke_^h\Zl_evghklv� �qvb�we_f_glu�g_�h[yaZgu�[ulv�
mihjy^hq_ggufb�� ba� mihjy^hq_gghc� ihke_^h\Zl_evghklb�� � � � � � W\SHGHI� VRUWHGBFROOHFWLRQ�
FROOHFWLRQ��

D� g_kqZklvx�� ihevah\Zl_ev� lbiZ� fh`_l� gZibkZlv� ijh]jZffm�� mqblu\Zxsmx�nZdl�� qlh�
ihke_^h\Zl_evghklv� hdZaZeZkv� mihjy^hq_gghc�� Iha`_� � fh`gh� j_Zebah\Zlv� FROOHFWLRQ� ^ey�
[hevr_c� wnn_dlb\ghklb� \klZ\hd� ih� kjZ\g_gbx� k� VRUWHGBFROOHFWLRQ� ih�^jm]hfm�� [_a�
mihjy^hq_gby�� gh� ijb� wlhf� wnn_dlb\gh� ih\j_`^Zy� ijh]jZffu�� aZ\bkysb_� hl� dhgdj_lghc�
k_fZglbdb� j_ZebaZpbb�� Ihwlhfm� qZklh� ihe_agh� jZkkfZljb\Zlv� h[s_^hklmiguc� bgl_jn_ck�
Z[kljZdlgh]h� lbiZ�^Zgguo� dZd�^h]h\hj_gghklv�f_`^m� j_ZebaZlhjhf�b�ihevah\Zl_e_f� lbiZ��
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Hl� j_ZebaZlhjZ� lj_[m_lky� ij_^hklZ\e_gb_� dhjj_dlghc� Z[kljZdlghc� k_fZglbdb��
ki_pbnbpbjh\Zgghc� bgl_jn_ckhf�� g_� ^_eZy� gbdZdbo� ^hihegbl_evguo� ij_^iheh`_gbc�� Z�
ihevah\Zl_eb� lbiZ� ^he`gu� mqblu\Zlv� lhevdh� y\gh� ij_^klZ\e_ggmx� \� h[s_f� bgl_jn_ck_�
k_fZglbdm��

��������H[sghklv�
�
Mihjy^hq_ggZy�ihke_^h\Zl_evghklv�p_euo���ihe_aguc�^ey�dhgdj_lguo�ijbeh`_gbc�lbi�

^Zgguo�� gh� lZdh\ufb� y\eyxlky� b� mihjy^hq_ggu_� ihke_^h\Zl_evghklb� GRXEOH�� 6WULQJ� b�
kh[kl\_ggh� mihjy^hq_ggu_� ihke_^h\Zl_evghklb� dZdh]h�lh� lbiZ�� Ohl_ehkv� [u�
iZjZf_ljbabjh\Zlv�j_ZebaZpbx� VRUWHGBFROOHFWLRQ�b�aZl_f�dhgdj_lbabjh\Zlv�beb�kha^Z\Zlv�__�
\ZjbZglu� ^ey� we_f_glh\� dhgdj_lguo� lbih\�� LZdbf� h[jZahf�� _^bgkl\_ggZy�
iZjZf_ljbah\ZggZy� j_ZebaZpby� VRUWHGBFROOHFWLRQ� fh`_l� kem`blv� h[sbf� ij_^klZ\e_gb_f�
k_fZglbdb� mihjy^hq_gghc� ihke_^h\Zl_evghklb�� DZ`^Zy� \_jkby� ijhba\_^_l� gh\uc� lbi�
mihjy^hq_gghc� ihke_^h\Zl_evghklb� ^ey� dhgdj_lgh]h� lbiZ� we_f_glZ�� Ihevah\Zl_eb� aZl_f�
kfh]ml�h[ty\eylv�b�bkihevah\Zlv�h[t_dlu�wlbo�dhgdj_lbabjh\Zgguo�lbih\��

Yaud� &��� ih^^_j`b\Z_l� dhgp_ipbx� jh^h\uo� beb� iZjZf_ljbah\Zgguo� lbih\�� L_f� g_�
f_g__��fh`gh�ihemqblv�[hevrbgkl\h�ihl_gpbZevguo�\hafh`ghkl_c�iZjZf_ljbam_fuo�lbih\�
k�bkihevah\Zgb_f�^jm]bo�q_jl�yaudZ��JZkkfhljbf�\lhjmx�j_ZebaZpbx� VRUWHGBFROOHFWLRQ��Fu�
nZdlbq_kdb� j_Zebah\Zeb� lbi� ^ey� jZ[hlu� k� (LMJ(�we_f_glZfb�� ]^_� (7<3(� hij_^_e_g� ijb�
ihfhsb� W\SHGHI� dZd� LQW�� DZdb_� hkh[_gghklb� ?L<3(� bkihevam_l� gZrZ� j_ZebaZpby"�
IjhkfZljb\Zy�ijh]jZffm��gZoh^bf��qlh�^ey�(7<3(�^he`gu�[ulv�hij_^_e_gu�hi_jZlhju� �b�
�� b� ^he`gZ� [ulv� \hafh`ghklv� bgbpbZebaZpbb� h^gh]h� (7<3(� ^jm]bf� �qlh[u�
bgbpbZebabjh\Zlv� nhjfZevguc� Zj]mf_gl� (7<3(� mdZaZl_ey� gZ� nmgdpbx� \�
VRUWHGBFROOHFWLRQ��DSSO\���

Ijhklh� baf_gb\� W\SHGHI� ^ey� hij_^_e_gby� g_dhlhjh]h� ^jm]h]h� lbiZ� (7<3(� k� wlbfb�
k\hckl\Zfb��ihemqbf�\_jkbx�VRUWHGBFROOHFWLRQ�^ey�^Zggh]h�(7<3(��

W\SHGHI��6WULQJ�(7<3(���
FODVV�VRUWHGBFROOHFWLRQ�����^� �����������`��
SULQW6WULQJ��� � � ��� � khjlbjm_l� b� i_qZlZ_l� \\h^bfu_� ij_^eh`_gby�� m^Zeyy� g_`_eZl_evguc�

l_dkl��
^� H[WHUQ�YRLG�SULQW�FKDU�
����

H[WHUQ�YRLG�FHQVRU�FKDU�
����
H[WHUQ�FKDU�
UHDGVWU�����
VRUWHGBFROOHFWLRQ�OLVW���
FKDU�
V���
ZKLOH��V� �UHDGVWU���� OLVW�LQVHUW�V����
OLVW�DSSO\�FHQVRU�������������OLVW�DSSO\�SULQW��������`�

H[jZlbl_�\gbfZgb_��dZd�jZ[hlZxl�hibkZggu_�jZg__�ij_h[jZah\Zgby�ba� 6WULQJ�\� FKDU
�b�
h[jZlgh��

WlZ�ko_fZ�jZ[hlZ_l��_keb�g_h[oh^bfZ�mihjy^hq_ggZy�ihke_^h\Zl_evghklv�g_�[he__��q_f�
h^gh]h� lbiZ�� gh� __� g_evay� bkihevah\Zlv� ^ey� g_kdhevdbo� j_ZebaZpbc�� (7<3(� g_� fh`_l�
ij_^klZ\eylv� ^\Z� lbiZ� h^gh\j_f_ggh�� ?^bgkl\_ggh_�� qlh� fh`_l� ihfhqv�� wlh� dhibjh\Zgb_�
j_ZebaZpbb� VRUWHGBFROOHFWLRQ�b�j_^Zdlbjh\Zgb_�dZ`^hc�dhibb�^ey�ihemq_gby�jZaguo�\_jkbc�
^ey� we_f_glh\� jZaebqguo� lbih\��H[uqgh� ^ey� j_^Zdlbjh\Zgby� bkihevam_lky� ij_ijhp_kkhj��
H^bg� ba� klZg^Zjlguo� aZ]heh\hqguo� nZceh\� &��� JHQHULF�K�� kh^_j`bl� ij_ijhp_kkhj�
fZdjhhij_^_e_gbc�^ey�ijh\_^_gby�lZdbo�hi_jZpbc�j_^Zdlbjh\Zgby��FZdjhku�ij_^gZagZq_gu�
^ey� k\yau\Zgby� bf_g� b� ^ey� h[ty\e_gby� b� hij_^_e_gby� jh^h\uo� lbih\�� Ijh[e_fZ� ijb�
hij_^_e_gbb� jZaebqguo� ijbf_jh\� jh^h\h]h� lbiZ� ih� _^bghfm� h[jZapm� khklhbl� \� kha^Zgbb�
mgbdZevguo� bf_g� ^ey� dZ`^h]h� dhgdj_lgh]h� lbiZ�� >ey� j_r_gby� ^Zgghc� aZ^Zqb� [m^_f�
bkihevah\Zlv�fZdjhk�QDPH��ba�JHQHULF�K��

�GHILQH�����VRUWHGBFROOHFWLRQ�(7<3(��?�



�

QDPH��(7<3(�VRUWHGBFROOHFWLRQ���
�GHILQH�WUHH�(7<3(��QDPH��(7<3(�WUHH��

A^_kv� kha^Zgu� mgbdZevgu_� bf_gZ� ^ey� gZrbo� deZkkh\uo� lbih\� ijb� ihfhsb� k\yau\Zgby�
iZjZf_ljZ� lbiZ� k� bf_gZfb� jh^h\uo� lbih\��GZijbf_j�� l_dkl� WUHH� �6WULQJ��[m^_l� k�ihfhsvx�
fZdjhkZ� WUHH� ij_h[jZah\Zg� \� 6WULQJWUHH�� J_ZebaZpby� fZdjhkZ� QDPH�� ijhklZ�� gh� fh`_l�
hlebqZlvky� m� jZaguo� ij_ijhp_kkhjh\�� >ey� ij_ijhp_kkhjZ� $16,� K�� QDPH�� fh`_l� [ulv�
j_Zebah\Zgh�hi_jZlhjhf�dhgdZl_gZpbb������GHILQH�QDPH��D�E��D��E�

>ey� dhgdj_lbaZpbb� gh\hc� \_jkbb� jh^h\h]h� lbiZ� JHQHULF�K� ij_^eZ]Z_l� fZdjhk� GHFODUH������
�GHILQH�GHFODUH�D�W��QDPH��D�GHFODUH���W��

Ihevah\Zl_ev��kha^Z\Zy�lbi��mihjy^hq_ggZy�ihke_^h\Zl_evghklv� � � � � � � � � � � � � � � � � �6WULQJ�hn���
fh`_l� bkihevah\Zlv� _]h� ke_^mxsbf� h[jZahf�� GHFODUH�VRUWHGBFROOHFWLRQ�� 6WULQJ��� Ihke_�
jZkrbj_gby�ihemqbf��VRUWHGBFROOHFWLRQGHFODUH�6WULQJ���a^_kv�VRUWHGBFROOHFWLRQGHFODUF���_s_�h^bg�
fZdjhk��DZd�ihklZ\sbdb�jh^h\h]h�lbiZ�VRUWHGBFROOHFWLRQ��fu�^he`gu�hij_^_eblv�wlhl�fZdjhk��

�GHILQH�VRUWHGBFROOHFWLRQGHFODUH�(7<3(����
FODVV�WUHH�(7<3(���
^� (7<3(HO���

WUHH�(7<3(��
O�
U���
WUHH�(7<3(��(7<3(�L��^�HO L���O U ���`�
YRLG�LQVHUW��(7<3(����
YRLG�DSSO\�YRLG��5(7<3(�����
IULHQG�VRUWHGBFROOHFWLRQ�(7<3(���?����`��

FODVV�VRUWHGBFROOHFWLRQ�(7<3(�?�
^� WUHH�(7<3(��
UhhW���

SXEOLF���
VRUWHGBFROOHFWLRQ�(7<3(����^�URRW ���`��
YRLG��LQVHUW��(7<3(�HO�����^���LI��URRW���URRW LQVHUW�HO���`�
YRLG��DSSO\��YRLG��
I���(7<3(�������^URRW DSSO\�I���`����`��

Dh]^Z� fZdjhk� VRUWHGBFROOHFWLRQGHFODUH� jZkrbjy_lky� k\hbf� Zj]mf_glhf�lbihf�� Zj]mf_gl�
aZf_sZ_l� (7<3(� b� fZdjhku�� hij_^_e_ggu_� gZfb� jZg__�� gZ� VRUWHGBFROOHFWLRQ� b� WUHH�� ih�
g_h[oh^bfhklb� \uau\Zxlky� ^ey� kha^Zgby� mgbdZevguo� bf_g� deZkkh\� ^ey� jh^h\uo�
VRUWHGBFROOHFWLRQ� b� WUHH�� Ihevah\Zl_eb� l_i_jv� fh]ml� ihjh`^Zlv� \_jkbb� jh^h\h]h� deZkkZ�
mihjy^hq_gghc�ihke_^h\Zl_evghklb�b�h[ty\eylv�h[t_dlu�dhgdj_lbabjh\Zgguo�lbih\��

�LQFOXGH�JHQHULF�K��
�LQFOXGH��FROOHFWLRQ�K���
�LQFOXGH��VWULQJ�K��
GHFODUH�VRUWHGBFROOHFWLRQ�LQW����
GHFODUH�VRUWHGBFROOHFWLRQ�6WULQJ���
SULQWLQW���
^� VRUWHGBFROOHFWLRQ�LQW��VF��

LQW�L���
ZKLOH��UHDG�L����VF�LQVHUW�L����
VF�DSSO\�SULW�������`�

SULQW6WULQJ���
^� VRUWHGBFROOHFWLRQ�6WULQJ��OLVW���

FKDU�
V���
ZKLOH��V� UHDGVWU�����OLVW�LQVHW�V����
OLVW�DSSO\�FHQVRU����
OLVW��DSSO\�SULQW��������`�

<� ^h[Z\e_gb_� d� hij_^_e_gbyf� deZkkZ� ^ey� dZ`^hc� dhgdj_lbabjh\Zgghc� \_jkbb�
VRUWHGBFROOHFWLRQ�� k]_g_jbjh\Zgghc� h^gZ`^u� ^ey� dZ`^h]h� nZceZ�� \� dhlhjhf� hgb�
bkihevamxlky��khhl\_lkl\mxsb_�hij_^_e_gby�nmgdpbhgZevguo�dhfihg_gl�WUHH���LQVHUW�b�WUHH��



�

�Zjj�m� ^he`gu� [ulv� k]_g_jbjh\Zgu� jh\gh� h^bg� jZa� \� ijh]jZff_� ^ey� dZ`^h]h�
dhgdj_lbabjh\Zggh]h� lbiZ�� >ey� wlh]h� fh`gh� ihklmiblv� lZd`_�� dZd� b� k� hij_^_e_gbyfb�
deZkkh\�� h^gZdh� gm`gh� m[_^blvky�� qlh� wlb� nmgdpbb� hij_^_eyxlky� \� ijh]jZff_� lhevdh�
h^gZ`^u� ^ey� dZ`^h]h� lbiZ� iZjZf_ljZ��Qlh[u� mijhklblv� hij_^_e_gb_� lZdbo� iZjZee_evguo�
hi_jZpbc��JHQHULF�K�ij_^hklZ\ey_l�fZdjhk�LPSOHPHQW��nmgdpby�dhlhjh]h�b^_glbqgZ�GHFODUH��

IhklmiZy� ZgZeh]bqgh�� fh`gh� hij_^_eblv� b� bkihevah\Zlv� jh^h\u_� lbiu�� lj_[mxsb_�
[hevr_�h^gh]h�iZjZf_ljZ�lbiZ�^ey�dhgdj_lbaZpbb��

�
���������:[kljZdpby�mijZ\e_gby�

�
Nmgdpby� DSSO\� deZkkZ� VRUWHGBFROOHFWLRQ� nZdlbq_kdb� y\ey_lky� dhfihabpb_c� ^\mo�

jZaebqguo� dhgp_ipbc�� hlke_`b\Zgb_� ex[hc� kljmdlmju� ^Zgguo�� bkihevah\Zgghc� ^ey�
ojZg_gby� we_f_glh\� VRUWHGBFROOHFOLRQ�� b� ijbf_g_gb_� nmgdpbb� d� we_f_glm�
ihke_^h\Zl_evghklb�� H[_� wlb� dhgp_ipbb�� dZd� b� bo� dhfihabpby� �dZd� \� nmgdpbb� DSSO\���
ijbgZ^e_`Zl� d� h[s_fm� deZkkm� Z[kljZdpbc��dhlhju_�gZau\Zxlky� Z[kljZdpbyfb�mijZ\e_gby��
Hlke_`b\Zgb_� kdjulh]h� ij_^klZ\e_gby� kljmdlmju� ^Zgguo� [_a� \kydbo� khijh\h`^Zxsbo�
hi_jZpbc� bkihevam_lky�� dhg_qgh�� g_qZklh��?keb� hlke_`b\Zgb_�fh`gh� jZa^_eblv�gZ� klZ^bb��
gZijbf_j��dZ`^Zy�ba�dhlhjuo�^Z_l�g_dhlhjh_�bgl_j_kgh_�agZq_gb_��lh]^Z�ihevah\Zl_eb�lbiZ�
fh]ml� ihemqZlv� agZq_gby�� k\yaZggu_� g_dhlhjuf� h[jZahf� k� lbihf� lZd�� qlh� ij_^hojZgy_lky�
ijb\Zlghklv� kdjulhc� j_ZebaZpbb�� MijZ\eyxsZy� Z[kljZdpby� lZdh]h� lbiZ� gZau\Z_lky�
bl_jZlhj��

H[jZlbfky�d�j_ZebaZpbb�lbiZ�kibkhd��M�kibkdZ�_klv�]heh\Z��o\hkl�b�ihke_^h\Zl_evghklv�
we_f_glh\� f_`^m� gbfb��Fu� ohlbf� jZajZ[hlZlv� f_oZgbaf� ^hklmiZ� d� agZq_gbyf� we_f_glh\�
kibkdZ�ih�ihjy^dm��

VWUXFW�QRGH��
^� QRGH�
QH[W������(7<3(�HO���

QRGH��(7<3(�L��QRGH�
Q���^�HO� �L��QH[W Q��`������`��
FODVV�OLVW�
^� QRGH�
KG���

SXEOLF�������OLVW��QRGH�
Q ����^�KG Q�`�
OLVW�OLVW�	VHT�������^�KG VHT�KG�`�
YRLG�OQVHUW��(7<3(�L���^�KG� �QHZ�QRGH�L�KG���`��
IULHQG�(7<3(�KHDG��OLVW�VHT��^�UHWXUQ�VHT�KG�HO�`��
IULHQG�OLVW�WDOO�OLVW�VHT��^�UHWXUQ�OLVW�VHT�KG�QH[W��`��
IULHQG�LQW�LVHPSW\�OOVW�VHT��^�UHWXUQ�VHT�KG�   ���`�����`���

YRLG�SULQWBOOVW�OLVW�VHT���
^� H[WHUQ�YRLG�SULQW�(7<3(����

IRU��OLVW�V VHT��OLVHPSW\�V���V WDLO�V����SULQW�KHDG�V��������`�
Wlh�ihe_agZy�Z[kljZdpby��_keb�\u�ijb\udeb�jZkkfZljb\Zlv�kibkdb�j_dmjkb\gh��lh�_klv�

kibkhd���imklhc��eb[h�`_�wlh�we_f_gl��aZ�dhlhjuf�ke_^m_l�kibkhd��<�gZr_f�kemqZ_�fu�ohlbf�
jZkkfZljb\Zlv�kibkdb�bl_jZlb\gh��lh�_klv�dZd�ihke_^h\Zl_evghklv�we_f_glh\�kibkdZ��Z�g_�dZd�
j_dmjkb\gh�hij_^_e_ggmx�ihke_^h\Zl_evghklv�kibkdh\��Ohly�ijb\_^_ggZy�\ur_�Z[kljZdpby�
wnn_dlb\gZ�� hgZ� iha\hey_l� ihemqblv� ^hklmi� d� we_f_glZf� lhevdh� ihke_^h\Zl_evgh�� g_�
ih^^_j`b\Zy�gZr�kihkh[�jZkkfhlj_gby�kibkdh\��ihwlhfm��ijh[m_f�^jm]mx�\_jkbx��

FODVV�OLVW��
^� (7<3(�HO��OLVW�
OLQN���

SXEOLF������OLVW��(7<3(��L���OLVW�
QH[W��^�HO L��OLQN QH[W�`��
OLVW�
QH[W����^�UHWXUQ�OLQN��`��
(7<3(�YDOXH����^�UHWXUQ�HO��`�����`��

YRLG�SULQWBOLVW�OLVW�
VHT��
^� H[WHUQ�YRLG�SULQW�(7<3(����



�

IRU��OLVW�
S VHT���S��S S�QH[W������SULQW�S�YDOXH���������`�
WlZ� \lhjZy� j_ZebaZpby�� dhg_qgh�� bl_jZlb\gZ� ih� k\h_c� ijbjh^_�� gh� fu� dZd�lh� ihl_jyeb�
p_ehklghklv� gZr_c� Z[kljZdpbb�� Z� ijbgbfZ_f� \h� \gbfZgb_� lhevdh� we_f_glu� kibkdZ�� <hl�
^jm]Zy�\_jkby��

FODVV�QRGH��
^� QRGH�
QH[W��(7<3(�HO��

QRGH�(7<3(��QRGH�
����
IULHQG�OLVW������IULHQG�,WHU�������`��

FODVV�OLVW�
^� QRGH�
KG���

SXEOLF������OLVW���
YRLG�LQVHUW��(7<3(���
IULHQG�LWHU������`��

FODVV�LWHU�
^� QRGH�
FXUUHQI��

SXEOLF������LWHU�OLVW���
(7<3(�
RSHUDWRU����������`���

YRLG�SUOQWBOLVW��OLVW�OVW��
^� H[WHUQ�YRLG�SULQW�(7<3(����

LWHU�QH[W OVW���
(7<3(�
S���
ZKLOH��S QH[W��������SULQW�
S������`�

A^_kv� kha^Zg� lbi� bl_jZlhj�� k\yaZgguc� k� lbihf� kibkhd�� lhqgh� lZd`_� \dexqZxsbc� \� k_[y�
Z[kljZdpbx� mijZ\e_gby� �ihke_^h\Zl_evguc�ijhkfhlj� we_f_glh\� kibkdZ��� dZd�b� lbi� kibkhd�
\dexqZ_l�Z[kljZdpbx�kljmdlmju�^Zgguo�kibkdZ��>ey�i_j_[hjZ�we_f_glh\�kibkdZ�fu�kha^Zeb�
bl_jZpbhgguc�h[t_dl�b�\kljhbeb�_]h�\�kibkhqguc�h[t_dl�\�bgbpbZebaZpbb��

LWHU��OWHU��OLVW�+LVW��^�FXUUHQW LOLVW�KG�`�
Bl_jZpbhgguc� h[t_dl� kZf� ih� k_[_� khojZgy_l� khklhygb_� bl_jZpbb� hl� h[jZs_gby� d�

h[jZs_gbx��
(7<3(�
�LWHU��RSHUDWRU�����
^� LI��FXUUHQW��

^���QRGH�
WPS� �FXUUHQW����FXUUHQW� �FXUUHQW�QH[W���UHWXUQ�	WPS�HO���`�
UHWXUQ�������`�

Wlhl� bl_jZlhj� bf__l� _^bgkl\_ggmx� hi_jZpbx�� hg� ihemqZ_l� ke_^mxsbc� we_f_gl� kibkdZ��<�
k\yab� k� q_f� fu� j_rbeb� bkihevah\Zlv� i_j_]jm`Z_fuc� hi_jZlhj� ��� ^ey� \ujZ`_gby� wlhc�
hi_jZpbb�� gh� fu� lZd`_� fh]eb� i_j_]jmablv� ��� beb� bkihevah\Zlv� g_hi_jZlhjgmx� we_f_gl�
nmgdpbx��beb�^Z`_�^jm`_kl\_ggmx�nmgdpbx��g_�y\eyxsmxky�we_f_glhf��

FODVV�LWHU�
^� SXEOLF��������

(7<3(�RSHUDWRU������� ��QH[W����
(7<3(�
RSHUDWRU������� ���QH[W����beb����QH[W��
(7<3(�
QH[W����� � ���QH[W�QH[W����
IULHQG�(7<3(�
Q[W�LWHU���� ���Q[W�QH[W�����`�����

Hkgh\gZy�b^_y�khklhbl�\�lhf��qlh�bl_jZlhjguc�h[t_dl�bf__l�dhgp_ipbx�khojZg_gby�hl�
h[jZs_gby� d� h[jZs_gbx��LZdZy� lhqdZ� aj_gby� gZ� kibkhd� �� dZd� jZa� lh�� qlh� gZf� gm`gh��Fu�
khojZgbeb� dhgp_ipbx� kibkdZ� dZd� �\_sb� \� k_[_��� gh� bf__f� \hafh`ghklv� _kl_kl\_gguf�
h[jZahf� ijhke_^h\Zlv� ih� we_f_glZf� kibkdZ�� Bl_jZlhj� \� j_amevlZl_� �� jZkrbj_gb_� deZkkZ�
kibkhd�� ij_^hklZ\eyxs__� Z[kljZdlgmx� hi_jZpbx� ihlhqgh]h� mijZ\e_gby�� Wlh� kha^Zgb_�
Z[kljZdlguo� lbih\� ihlhqgh]h� mijZ\e_gby�� bkihevamxs_]h� \f_kl_� k� Z[kljZdlgufb� lbiZfb�
^Zgguo� fhsguc� f_oZgbaf� ^ey� jZ[hlu� k� Z[kljZdlgufb� lbiZfb� kh� keh`ghc� \gmlj_gg_c�
kljmdlmjhc�\�j_ZebaZpbhggh�g_aZ\bkbfhf�klbe_��



�

Bl_jZlhj� ^ey� gZr_]h� deZkkZ� kibkhd� hq_gv� ijhklhc�� k� dZ`^uf� \uah\hf� hg� ^Z_l�
ke_^mxsbc� we_f_gl� kibkdZ�^h� l_o�ihj��ihdZ� we_f_glh\�g_�hklZg_lky��Fh`gh��dhg_qgh�`_��
j_Zebah\Zlv� [he__� keh`gmx� k_fZglbdm�� GZijbf_j�� kha^Zgb_� bl_jZlhjZ� ^ey� kibkdZ� fh`_l�
bf_lv�ih[hqguc� wnn_dl�[ehdbjh\db�kibkdZ�� lZd�qlh�ihdZ�bl_jZpby�g_� aZ\_jrbeZkv��gh\u_�
we_f_glu� g_� fh]ml� [ulv� \klZ\e_gu��Fu� fh]eb� hij_^_eblv� [he__� h[s__� ijh^\b`_gb_� ih�
kibkdm�� GZijbf_j�� ^h[Z\blv� \� deZkk� LWHU� kdZgbjmxsmx� nmgdpbx�� \ha\jZsZxsmx�
ke_^mxsbc�we_f_gl�kibkdZ��m^h\e_l\hjyxsbc�dZd�Zj]mf_gl�ij_^bdZlghc�nmgdpbb��

FODVV�HPSOR\HH�
^� SXEOLF���

LQW�LVPJU����
LQW�LVWUXH���^�UHWXUQ����`�����`��

W\SHGHI�HPSOR\HH�(7<3(��
FODVV�OLVW���^� ��������`��
FODVV�LWHU�
^� SXEOLF���

(7<3(�
RSHUDWRU��������
(7<3(�
RSHUDWRU����LQW��(7<3(��
����������`��

YRLG�FOHDQBXS��OLVW�DOLVW��LQW�DOO��
^� H[WHUQ�YRLG�SULQW�HPSOR\HH����

H[WHP�YRLG�ILUH�HPSOR\HH����
LWHU�QH[W� �DOLVW������HPSOR\HH�
H���
ZKLOH��H QH[W������SULQW�
H��������
LQW��HPSOR\HH��
SUHGLFDWH���� �DOO�"�HPSOR\HH��OVWUXH���HPSOR\HH��LVPJU���
LWHU�QH[WBYOFWLP� �DOLVW���
ZKLOH��H �QH[WBYLFWLP�SUHGLFDWH����ILUH�
H������`�

beb� fu� fh]eb� ^h[Z\blv� \hafh`ghklv� \ha\jZlZ� d� ij_^u^ms_fm� we_f_glm�� beb� d� ]heh\H�
kibkdZ�� G_h[oh^bfh� ihfgblv�� qlh� bl_jZlhjguc� h[t_dl� fh`_l� [ulv� ijbk\h_g� ^jm]hfm�
bl_jZlhjghfm� h[t_dlm� beb� i_j_^Z\Zlvky� nmgdpbb� dZd� Zj]mf_gl�� b� qlh� ^ey� h^gh]h� kibkdZ�
fh`_l�[ulv�g_kdhevdh�h^gh\j_f_ggh�Zdlb\guo�bl_jZlhjguo�h[t_dlh\��>ey�h^gh]h�b�lh]h�`_�
Z[kljZdlgh]h� lbiZ�� �dZd�b�g_kdhevdbo�h[t_dlh\�h^gh]h�bl_jZlhjgh]h� lbiZ���fh`gh� kha^Zlv�
g_kdhevdh�lbih\�bl_jZlhjh\��Lbi�^Zgguo�^_j_\h�fh`_l�hij_^_eylv�jZaebqgu_�bl_jZlhju�^ey�
h[oh^Z�ke_\Z��kijZ\Z��kgZqZeZ�\rbjv�b�kgZqZeZ�\]em[v��

G_dhlhju_� ijb_fu� lZd� hq_\b^gu�� qlh� bo� fh`gh� g_� aZf_lblv�� dZd�� gZijbf_j��
\hafh`ghklv�ih^^_j`db�we_f_glh\�deZkkZ�lhevdh�^ey�ql_gby�����������<�g_dhlhjuo�kblmZpbyo�
j_ZebaZlhj� fh`_l� ohl_lv� ij_^klZ\blv� hdgh� \� ijb\Zlghc� qZklb� j_ZebaZpbb� lbiZ�� beb�
j_ZebaZlhj�fh`_l�ohl_lv��qlh[u�ihevah\Zl_eb�lbiZ�ijhwdaZf_gh\Zeb�qZklv�h[s_^hklmigh]h�
bgl_jn_ckZ�� g_� baf_gyy� __�� WlZ� \hafh`ghklv� fh`_l� [ulv� j_Zebah\ZgZ� ih^klZ\ey_fufb�
�LQOLQH��nmgdpbyfb��

FODVV�QRGH��
^� QRGH�
Q������(7<3(�YDO���

SXEOLF�����QRGH�
QH[W���̂ �UHWXUQ�Q��`��
(7<3(�YDOXH���� � ^�UHWXUQ�YDO��`������`���

IRU��QRGH�
S KHDG��S��S S�QH[W�����SULQW��S�YDOXH�����
<� ^Zgghf� kemqZ_� j_ZebaZpby� �� wlh� Z[kljZdpby�� gh� ihevah\Zl_ev� lbiZ� 1RGH� g_� fh`_l�

baf_gylv�kljmdlmjm�kibkdZ�beb�agZq_gby�we_f_glh\��
>jm]hc� ijhklhc� ijb_f� mijZ\e_gby� ij_^klZ\ey_lky� ZiiebdZlhjZfb�� :iiebdZlhj� �� wlh�

nmgdpby��ijbf_gyxsZy�h^bg�ba�k\hbo�Zj]mf_glh\�d�^jm]bf��YRLG�DSSO\� �FKDU�
V��YRLG�
I���FKDU�

���^�I�V���`�� � �Wlh�ijhklhc�ZiiebdZlhj��ijbf_gyxsbc�k\hc�Zj]mf_gl�nmgdpbx��mdZaZl_ev��d�
k\h_fm�Zj]mf_glm���kbf\hevghc�kljhd_��

6WULQJ�SDWKQDPH�

�XVU�FPG����
H[WHUQ�YRLG�H[HF�FKDU�
�����H[WHUQ�FKDU�
FPG���
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DSSO\�SDWKQDPH�����FPG��H[HF���
Dhg_qgh�� fu� fh]eb� j_Zebah\Zlv� wlh� [he__� wnn_dlb\gh�� \uau\Zy� nmgdpbx� gZijyfmx��

aZq_f�`_�gm`gu�ZiiebdZlhju��
Fu�m`_�\b^bf��dZd�bkihevamxlky�ZiiebdZlhju�\�deZkk_�VRUWHGBFROOHFWLRQ��ohly�b�g_�\�y\ghc�

nhjf_�� NmgdpbhgZevguc� we_f_gl� DSSO\�wlh� dhfihabpby� hlke_`b\Zgby� b� ZiiebdZlhjZ��
iha\heyxsZy� ihevah\Zl_eyf� VRUWHGBFROOHFWLRQ� ijbf_gylv� nmgdpbx� d� dZ`^hfm� we_f_glm�
ihke_^h\Zl_evghklb��

�
������G:KE?>H<:GB?�

�
:[kljZdpby� ^Zgguo� �� wnn_dlb\guc� f_lh^� jZkrbj_gby� ij_^hij_^_e_gghc� kbkl_fu�

lbih\��_keb�fh`gh�hij_^_eblv�h^gm��ykgh�hij_^_e_ggmx�dhgp_ipbx��dZd�wlh�[ueh�k^_eZgh�\�
ij_^u^ms_c�]eZ\_��?keb�`_�g_h[oh^bfh�bf_lv�Z[kljZdlguc�lbi�^Zgguo��dhlhjuc�ihoh`�gZ�
m`_�bf_xsbcky��gh�g_�kh\k_f�lZdhc��lh��fh`gh�bkihevah\Zlv�gZke_^h\Zgb_��

GZke_^h\Zgb_� �� wlh�f_oZgbaf�^ey�ihkljh_gby�deZkkZ�ba�^jm]bo�deZkkh\uo�lbih\�iml_f�
^h[Z\e_gby�gh\uo�k\hckl\�d�m`_�bf_xsbfky�deZkkZf��

�
�

��������;Zah\u_�b�ijhba\h^gu_�deZkku�
�

DeZkk� fh`_l� gZke_^h\Zlv� q_jlu� ^jm]h]h� deZkkZ� dZd� ijhba\h^guc� hl� g_]h�� DeZkk��
ihemq_gguc� ba� bkoh^gh]h� beb� [Zah\h]h� lbiZ�� fh`_l� ^h[Z\blv� beb� ijbkihkh[blv� q_jlu�
k\h_]h� jh^bl_ey�^ey�ihemq_gby� ki_pbZebaZpbb�beb�jZkrbj_gby�[Zah\h]h� lbiZ��beb�ijhklh�
ih\lhjgh]h�bkihevah\Zgby�j_ZebaZpbb�[Zah\h]h�deZkkZ��

�
GZijbf_j��fh`gh�jZkkfZljb\Zlv�^\mk\yaguc�kibkhd�dZd�h^ghk\yaguc�kibkhd�k�^h[Z\hqgufb�
mdZaZl_e_f�b� hi_jZpb_c�^hklmiZ� d�ij_^u^ms_fm� we_f_glm� lZd�`_��dZd�b�d� ke_^mxs_fm��
JZkkfhljbf�deZkk�kibkhd�ba�ij_^u^ms_c�]eZ\u��
FODVV�OLVW�
^� (7<3(�HO���

OLVW�
OLQN��
SXEOLF������OLVW��(7<3(��LVW�
����
OLVW�
QH[W�����
(7<3(�YDOXH���������`��

Bkihevam_f�wlhl�deZkk�^ey�hij_^_e_gby�^\mk\yagh]h�kibkdZ�
FODVV�OLVW����SXEOLF�OLVW�
^� OLVW��
OLQN���

SXEOLF������OLVW��(7<3(�OLVW��
�OLVW��
����
OLVW��
SUHYLRXV��������`��

AZibkv�FODVV�OLVW����SXEOLF�OLVW�hij_^_ey_l�OLVW��dZd�gh\uc�deZkk��\u\_^_gguc�ba�deZkkZ�OLVW��
Fu� ]h\hjbf� lZd`_�� qlh� deZkk� OLVW� y\ey_lky� [Zah\uf� ^ey� deZkkZ� OLVW��� OLVW�� gZke_^m_l� \k_�
we_f_glu�OLVW��^Zggu_�b�nmgdpbb��b�^h[Z\ey_l�k\hb��k\yav�k�ij_^u^msbf�we_f_glhf�kibkdZ��
nmgdpbx�^ey�^hklmiZ�d�wlhc�k\yab�b�dhgkljmdlhj��

J_ZebaZpby�nmgdpbhgZevgh]h�we_f_glZ�SUHYLRXV�ZgZeh]bqgZ�nmgdpbb�QH[W�deZkkZ�OLVW��
OLVW��
�OLVW���� SUHYLRXV����^�UHWXUQ�OLQN�`�
DeZkk� OLVW�� kh^_j`bl� ^\Z� jZaebqguo� we_f_glZ� k� bf_g_f� OLQN�� bkoh^gZy� k\yav� \i_j_^��

mgZke_^h\ZggZy�hl�[Zah\h]h�deZkkZ��b�h[jZlgZy�k\yav��h[ty\e_ggZy�\�l_e_�OLVW���AgZq_gb_�OLQN��
\ha\jZsZ_fh_� SUHYLRXV�� �� wlh� OLQN� ba� OLVW��� \ke_^kl\b_� \ebygby� gZke_^h\Zgby� gZ� \b^bfhklv�
deZkkh\��

Ijhba\h^gu_� deZkku� h[jZamxl� b_jZjobx� h[eZkl_c� \b^bfhklb�� H[eZklv� \b^bfhklb�
ijhba\h^gh]h�deZkkZ�kh^_j`blky�\gmljb�h[eZklb�\b^bfhklb�_]h�[Zah\h]h�[ehdZ��\h�fgh]hf�
ZgZeh]bqgh� \gmlj_gg_fm� [ehdm�nmgdpbb� \gmljb� ho\Zlu\Zxs_]h� [ehdZ��Ihwlhfm� dh]^Z�fu�
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kkueZ_fky� gZ� OLQN� \� we_f_gl_�nmgdpbb� OLVW��� dhfibeylhj� kgZqZeZ� [m^_l� bkdZlv� OLQN��
ijbgZ^e_`Z\rbc�deZkkm� OLVW���b�ijh\_jbl�h[eZklv�\b^bfhklb�[Zah\h]h�deZkkZ�lhevdh�lh]^Z��
dh]^Z�wlh�bfy�g_�gZc^_gh�\�ijhba\h^ghf�deZkk_��<�kemqZ_��_keb�g_h[oh^bfh�ihemqblv�^hklmi�
d�we_f_glm�[Zah\h]h�deZkkZ��kdjulh]h�we_f_glhf�ijhba\h^gh]h�deZkkZ��aZibkv�EDVH��PHPEHU�
iha\hey_l�ki_pbnbpbjh\Zlv�ijhkfhlj�\�ihbkdZo�wlh]h�bf_gb��gZqbgZy�k�h[eZklb�\b^bfhklb�
EDVH��

Nmgdpby�ZKDWVEHIRUH�ihemqZ_l�^hklmi�d�gZke_^m_fuf�b�h[uqguf�we_f_glZf�kh\_jr_ggh�
ZgZeh]bqgh��

OLVW��
�ZKDWVEHIRUH��OLVW��
OVW���(7<3(�H��
^� IRU��OLVW��
S� �OVW��S��S� ��OLVW��
�S�!QH[W������
������������������LI��S�!YDOXH��  �H��EUHDN���
LI��S�����������UHWXUQ�S�!SUHYLRXV�������
HOVH������������UHWXUQ��������`�
<eh`_gghklv�h[eZkl_c�\b^bfhklb�h[tykgy_l�ijbqbgm��ihq_fm�jZ[hlZ_l�wlhl�dh^��Lhevdh�

\uah\� SUHYLRXV� ^Z_l� ^hklmi� d� we_f_glm�� y\gh� h[ty\e_gghfm� \� OLVW��� <uah\u� QH[W� b� YDOXH�
kkueZxlky�gZ�nmgdpbhgZevgu_�we_f_glu�jZkrbj_ggh]h�[Zah\h]h�deZkkZ��

GZijhlb\�� fh`gh� kgZ[^blv� OLVW�� iheguf� gZ[hjhf� nmgdpbhgZevguo� we_f_glh\� ^ey�
i_j_^\b`_gby�ih�kibkdm�b�^hklmiZ�d�agZq_gbx�we_f_glh\��

FODVV�OLVW����SXEOLF�OLVW�
^� OLVW��
OLQN��

SXEOLF�������OLVW�
QH[W�����
OLVW��
SUHYLRXV�����
(7<3(�YDOXH���������`��

A^_kv�\hagbdZxl�g_dhlhju_�ijh[e_fu��JZkkfhljbf�j_ZebaZpbx�OLVW���QH[W��
OLVW
��OLVW���QH[W�������^�UHWXUQ�OLVW��OLQN�����hrb[dZ�����`�
IhiuldZ� ihemqblv� agZq_gby� h[jZlghc� k\yab� ba� [Zah\h]h� deZkkZ� �� wlh� hrb[dZ�� lZd� dZd�

OLVW��OLQN���ijb\Zlguc��?keb�ijhba\h^guc�deZkk�g_�h[ty\e_g�dZd�^jm`_kl\_gguc��hg�g_�bf__l�
gbdZdbo�ki_pbZevguo�ijb\be_]bc�^hklmiZ�d�ijb\Zlguf� we_f_glZf�k\h_]h�[Zah\h]h�deZkkZ��
?^bgkl\_ggZy�\hafh`ghklv�ihemqblv�wlh�agZq_gb_���bkihevah\Zlv�h[s_^hklmiguc�bgl_jn_ck�
OLVW�\�\b^_�����UHWXUQ�OLVW��QH[W�������dhlhjuc�[m^_l�jZ[hlZlv��gh�\jy^�eb�ij_^klZ\ey_lky�p_gghc�
nmgdpby��dhlhjZy�gbq_]h�g_�^_eZ_l��GZihfbgZ_f��qlh�hij_^_e_gb_�deZkkZ� OLVW��gZqbgZ_lky�k����
FODVV�OLVW����SXEOLF�OLVW��

Dexq_\h_� keh\h� SXEOLF� \� wlhf� dhgl_dkl_� hij_^_ey_l�� qlh�h[s_^hklmigu_� we_f_glu� OLVW�
[m^ml�h[s_^hklmigufb�b�^ey�ihevah\Zl_e_c�OLVW���?keb�bkihevah\Zgh�dexq_\h_�keh\h�SULYDWH��
beb� _keb� g_� bkihevah\Zgu� gb� SULYDWH�� SXEOLF�� lh� h[s_^hklmigu_� we_f_glu� OLVW� [m^ml�
ijb\_lgufb�ijb�^hklmi_�q_j_a�OLVW���GZijbf_j��\�nmgdpbb�ZKDWVEHIRUH��\k_�kkuedb�gZ�YDOXH�b�
QH[W� [m^ml� hrb[hqgufb� kkuedZfb� gZ� ijb\Zlgu_� we_f_glu�� Ihfgbl_�� qlh� we_f_glu� b�
^jm`_kl\_ggu_�nmgdpbb�OLVW��bf_xl�^hklmi�d�h[s_^hklmiguf�we_f_glZf�OLVW��g_kfhljy�gZ�lh��
y\ey_lky�eb�hg�h[s_^hklmiguf�beb�ijb\Zlguf�[Zah\uf�deZkkhf��

Ohjhr__� jZa^_e_gb_� ^hklmiZ� d� h[s_^hklmiguf� we_f_glZf� ^Zgguo� deZkkZ�fh`_l� [ulv�
^hklb]gmlh� h[ty\e_gbyfb� h[s_^hklmiguo� [Zah\uo� we_f_glh\� \� ijhba\h^ghf� deZkk_��
H[ty\e_gb_� h[s_^hklmigh]h� [Zah\h]h� we_f_glZ� bf__l� \b^� � %DVH��PHPEHU�� � ]^_� %DVH� �� bfy�
[Zah\h]h� deZkkZ�� D� PHPEHU� �� h[s_^hklmiguc� we_f_gl� wlh]h� [Zah\h]h� deZkkZ�� H[ty\e_gb_�
^he`gh�gZoh^blvky�\�h[s_^hklmighc�qZklb�hij_^_e_gby�ijhba\h^gh]h�deZkkZ��

FODVV�RWKHUOLVW�
^�� SXEOLF����RWKHUOLVW�
IRUZ�����(7<3(�HO������`��

FODVV�RWKHUOLVW����SULYDWH�RWKHUOLVW��
^� SXEOLF������RWKHUOLVW����IRUZ������RWKHUOLVW��
EDFN������`��
Ohly� RWKHUOLVW� �� ijb\Zlguc� [Zah\uc� deZkk� RWKHUOLVW��� h[ty\e_gb_� \� [Zah\hf� deZkk_�

h[s_^hklmigh]h�IRUZ�iha\hey_l�ihemqZlv�^hklmi�d�g_fm�dZd�d�h[s_^hklmighfm�f_lh^m�q_j_a�
RWKHUOLVW���LZd�dZd�RWKHUOLVW���_��g_�h[ty\e_g�dZd�h[s_^hklmiguc�[Zah\uc�we_f_gl��ijb�^hklmi_�
q_j_a�RWKHUOLVW��hg�[m^_l�ijb\Zlguf��
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Dhgkljmdlhju� ijhba\h^guo� deZkkh\� fh]ml� \dexqZlv� y\gmx� bgbpbZebaZpbx� [Zah\h]h�
deZkkZ� \� kibkd_� bgbpbZebaZpbb� we_f_glh\�� Dhgkljmdlhj� ^ey� OLVW�� bkihevam_l� kibkhd�
bgbpbZebaZpbb� we_f_glh\� ^ey� bgbpbZebaZpbb� k\h_]h� [Zah\h]h� deZkkZ�� dZd� [m^lh� hgb�
bgbpbZebabjm_l� we_f_gl�� BgbpbZebaZpby� [Zah\h]h� deZkkZ� iheghklvx� ZgZeh]bqgZ�
bgbpbZebaZpbb�we_f_glZ�deZkkZ�� aZ�bkdexq_gb_f�lh]h��qlh�[Zah\uc�deZkk�\k_]^Z� �y\gh�beb�
g_y\gh�� bgbpbZebabjm_lky� jZgvr_� ex[h]h� we_f_glZ�� ^Z`_� _keb� bgbpbZebaZlhj� we_f_glZ�
ihy\ey_lky� ^h� bgbpbZebaZlhjZ� [Zah\h]h� deZkkZ� \� kibkd_� bgbpbZebaZpbb�� ?keb� m� [Zah\h]h�
deZkkZ� g_l� dhgkljmdlhjZ�� _]h� g_� gm`gh� bgbpbZebabjh\Zlv�� Z� _keb� _]h� dhgkljmdlhj� fh`gh�
\ua\Zlv�[_a�Zj]mf_glh\��_]h�g_�gm`gh�bgbpbZebabjh\Zlv�y\gh�����

OLVW�����OLVW���(7<3(�H���OLVW��
IO���OLVW��
EO�����OLVW��H��IO���^�OLQN� EO��`�

LZd�`_��dZd�b�^ey�bgbpbZebaZpbb�we_f_glh\��bgbpbZebaZpby�[Zah\h]h�deZkkZ�fh`_l�[ulv�
j_Zebah\ZgZ� ex[uf� \hafh`guf� bgbpbZebaZlhjhf� h[t_dlZ� [Zah\h]h� deZkkh\h]h� lbiZ�� Z� g_�
lhevdh�bgbpbZebaZlhjhf�dhgkljmdlhjZ��GZijbf_j�� �fh`gh�hij_^_eblv� \lhjhc�dhgkljmdlhj�
OLVW���bgbpbZebabjmxsbc�_]h�[Zah\uc�deZkk�dhibjh\Zgb_f�agZq_gby�kms_kl\mxs_]h�h[t_dlZ�
OLVW�����H[WHUQ�OLVW�	H[OLVW��

������OLVW�����OLVW���OLVW��
�IO����OLVW�H[OLVW���^�OLQN� �EO��`�

:j]mf_glu�� i_j_^Z\Z_fu_� dhgkljmdlhjm� [Zah\h]h� deZkkZ� \� kibkd_� bgbpbZebaZpbb�
we_f_glh\�bkoh^gh]h�dhgkljmdlhjZ� OLVW���bf_xl�lbiu�(7<3(�b� OLVW�
�khhl\_lkl\_ggh��lh]^Z�
dZd� lbiu�� lj_[m_fu_�dhgkljmdlhjhf� OLVW� �� wlh� (7<3(�b� OLVW
��Ihq_fm�g_�y\ey_lky�hrb[dhc�
bgbpbZebaZpby�OLVW
�dZd�OLVW�
"�IjbqbgZ�\�lhf��qlh�h[t_dl�deZkkZ�OLVW��y\ey_lky�h^gh\j_f_ggh�
h[t_dlhf�deZkkZ�OLVW��Wlh��[ueh�hij_^_e_gh�ijb�\u\h^_�h^gh]h�deZkkZ�ba�^jm]h]h��Djhf_�lh]h��
_keb� deZkk� %DVH� �� h[s_^hklmiguc� [Zah\uc� deZkk� ^jm]h]h� deZkkZ� 'HULYHG�� lh� kms_kl\m_l�
ij_^hij_^_e_ggh_�ij_h[jZah\Zgb_�ba�'HULYHG�\�%DVH��ba�mdZaZl_ey�gZ�'HULYHG�\�mdZaZl_ev�gZ�
%DVH��b�ba� kkuedb�gZ�'HULYHG� \� kkuedm�gZ� %DVH�� �Wlb�ij_h[jZah\Zgby�g_� kms_kl\mxl�� _keb�
%DVH���ijb\Zlguc�[Zah\uc�deZkk�^ey�'HULYHG��

Dhgp_ipby� �lh�`_�� qlh� b�� �� fhsguc� f_oZgbaf� Z[kljZdpbb�� lZd� dZd� hgZ� iha\hey_l� \h�
fgh]bo�dhgl_dklZo�ihevah\Zlvky�ijhba\h^guf�deZkkhf�dZd�[Zah\uf��GZijbf_j��lZd�dZd�OLVW���
h[s_^hklmiguc� [Zah\uc� deZkk� OLVW��� fh`gh� ijbf_gblv� nmgdpbx� SULQWBOLVW� ba� ij_^u^ms_c�
]eZ\u�dZd�d�kibkdm�ba�dhfihg_glh\�lbiZ�OLVW��lZd�b�d�kibkdm�ba�dhfihg_glh\�lbiZ�OLVW���

W\SHGHI�LQW�(7<3(���

YRLG�SULQWBOLVW�OLVW�
OVW��

^� H[WHUQ�YRLG�SULQW�LQW����

� IRU��OLVW�
S LVW��S��S S�!QH[W�������SULQW�S�!YDOXH��������`�

PDLQ���

^� OLVW�
OS� �QHZ�OLVW���������

� OS� �QHZ�OLVW���OS���� OS� �QHZ�OLVW���OS����

� SULQWBOLVW�OS���

� OLVW�
O�S� �QHZ�OLVW�����������

O�S� �QHZ�OLVW����O�S������ O�S� �QHZ�OLVW������S������

SULQWBOVW�O�S����̀ �

<�g_dhlhjuo�kemqZyo�ijhba\h^guc�deZkk�fh`_l�qlh�lh�^h[Z\eylv�beb�fh^bnbpbjh\Zlv�
ih\_^_gb_�k\h_]h�[Zah\h]h�deZkkZ��GZijbf_j��\�ij_^u^ms_c�]eZ\_�bkihevah\Zg�lbi�^Zgguo�
6WULQJ� ^ey� kha^Zgby� ihegh]h� bf_gb� nZceZ� b� _]h� hldjulby��Fh`gh� bgdZikmebjh\Zlv� wlh�
ih\_^_gb_� \� deZkk�� ijhba\h^guc� ih� hlghr_gbx� d� 6WULQJ��:[kljZdlgu_� hi_jZpbb�� dhlhju_�
lj_[m_lky� \uihegylv� gZ^� bf_gZfb� �� wlh� kha^Zgb_�� dhgdZl_gZpby� b� kjZ\g_gb_� kljhd��
ij_^klZ\eyxsbo� bf_gZ�� Z� lZd`_� hi_jZpby� hldjulby� nZceh\�� gZ� dhlhju_� hgb� kkueZxlky��
Fgh]b_�ba�wlbo�hi_jZpbc�ij_^eZ]Zxlky�lbihf�6WULQJ��b�bfy�nZceZ�fh`_l�[ulv�jZkkfhlj_gh�b�
dZd� jZkrbj_gb_�� b� dZd� hkh[uc� kemqZc� 6WULQJ�� Dh]^Z� ]h\hjyl� �bfy� nZceZ� �� wlh� 6WULQJ� kh�
ke_^mxsbfb� ^hihegbl_evgufb� k\hckl\Zfb���� ih^jZamf_\Zxl� jZkrbj_gb_� 6WULQJ�� Dh]^Z�
]h\hjyl���Bfy�nZceZ���wlh�6WULQJ��dhlhjuc������jZkkfZljb\Zxl�ki_pbZevguc�kemqZc�6WULQJ��H[_�
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wlb�dhgp_ipbb�\ujZ`Zxlky�gZke_^h\Zgb_f�deZkkh\��
FODVV�3DWKQDPH���SXEOLF�6WULQJ��

^� SXEOLF���

IULHQG�3DWKQDPH�	RSHUDWRU��3DWKQDPH�	�3DWKQDPH�	����

),/(�
RSHQ��������`��

<�jZkkfZljb\Z_fhf�kemqZ_� �^h[Z\eyxlky�g_� we_f_glu�^Zgguo�d�jZkrbj_gbx� 3DWKQDPH�
deZkkZ� 6WULQJ�� Z� � ^h[Z\ey_lky� ih\_^_gb_�� <� wlhf� kfuke_� 3DWKQDPH� �� ijhklh� 6WULQJ��
jZkkfhlj_gguc�k�^jm]hc�lhqdb�aj_gby��

:[kljZdlgu_�hi_jZpbb�kha^Zgby��mgbqlh`_gby��kjZ\g_gby�b�lZd�^Ze__�gZke_^mxlky�hl�6WULQJ�
[_a� baf_g_gbc�� >ey� dhgdZl_gZpbb� `_� g_h[oh^bfh� jZa^_eylv� ^\_� ihke_^h\Zl_evghklb� bf_g�
^bj_dlhjbc�ijb�ihfhsb�kewrZ��?���

3DKQDPH�	�RSHUDWRU���3DWKQDPH�	S���3DWKQDPH�	S���

^� �UHWXUQ��6WULQJ�	�S���?����6WULQJ�	�S���`�

3DWKQDPH��RSHQ� iulZ_lky� hldjulv� nZce�� gZ� dhlhjuc� kkueZ_lky� ij_^klZ\e_gb_� ihegh]h�
bf_gb�ijb�ihfhsb�6WULQJ���

),/(
�3DWKQDPH��RSHQ���^�UHWXUQ�IRSHQ�
WKLV��U����`�

L_dmsbc�Zj]mf_gl�lbiZ�3DWKQDPH�^ey� IRSHQ�ij_h[jZam_lky�\�FKDU
�ijb�ihfhsb�RSHUDWRU�
FKDU
��mgZke_^h\Zggh]h�ba�deZkkZ�6WULQJ��

H[WHUQ�FKDU��
KRPHBGLU���
SDWK���
ILLH���

3DWKQDPH�KRPH� �KRPHGLU���

3DWKQDPH�ILOH� �KRPH���SDWK���ILOH���

),/(�
IS ILOH�!RSHQ����
JZkkfhlj_gguc� ijbf_j� ij_^klZ\ey_l� h^gm� ba� p_gljZevguo� b^_c� ijb� bkihevah\Zgbb�

ijhba\h^guo� deZkkh\�� mgZke_^h\Zlv� hkgh\gh_� ih\_^_gb_� deZkkZ� hl� [Zah\h]h� b� ^h[Z\blv� d�
ih\_^_gbx� [Zah\h]h� deZkkZ� qlh�lh� g_h[oh^bfh_�� GZke_^h\Zgb_�� bkihevam_fh_� lZdbf�
h[jZahf�� ij_^klZ\ey_l� wnn_dlb\guc� ijb_f� ^ey� jZkijhkljZg_gby� b� ih\lhjgh]h�
bkihevah\Zgby�dh^Z��

�
��������B_jZjobb�deZkkh\�

�
Fgh]b_� aZ^Zqb�g_� lZd� e_]dh�fh^_ebjh\Zlv� _^bgkl\_gguf� lbihf��bo�[he__� _kl_kl\_ggh�

ij_^klZ\blv� dZd� kh\hdmighklv� k\yaZgguo� lbih\�� GZijbf_j�� Z[kljZdlgh_� kbglZdkbq_kdh_�
^_j_\h� ^ey� dhfibeylhjZ� fh`_l� ij_^klZ\eylv� g_kdhevdh� dhgkljmdpbc� yaudZ�
ijh]jZffbjh\Zgby��DZ`^uc�ba� wlbo� lbih\� \_jrbg�bf__l� �y^jh�� h[sbo� k�^jm]bfb� lbiZfb�
k\hckl\��l_�k\hckl\Z��dhlhju_�^_eZxl�bo�we_f_glZfb�^_j_\Z���gh�dZ`^uc�lbi�\_jrbgu�bf__l�
^hihegbl_evgu_� k\hckl\Z�� hlebqZxsb_� _]h� hl� ^jm]bo�� Bkihevah\Zgb_� lhevdh� Z[kljZdpbb�
^Zgguo� ^ey� ij_^klZ\e_gby� \k_o� lZdbo� lbih\� ^Z_l� \hafh`ghklv� kha^Zlv� eb[h� _^bguc� lbi��
h[t_^bgyxsbc�k\hckl\Z�\k_o�hklZevguo��eb[h�fgh`_kl\h�jZaebqguo�lbih\��g_�hljZ`Zxs__�
bo�h[sghklv��GZbemqrbf�ih^oh^hf�[m^_l�bkihevah\Zgb_�ijhba\h^guo�deZkkh\�^ey�kha^Zgbc�
fgh`_kl\Z�lbih\��k\yaZgguo�gZke_^h\Zgb_f��

Ijh[e_fZ�j_rZ_lky�ijb�ihfhsb�kha^Zgby�b_jZjobb�lbih\��;Zah\u_�deZkku�\�b_jZjobb�
ij_^klZ\eyxl� h[smx� kljmdlmjm� b� nmgdpbhgbjh\Zgb_�� Z� ijhba\h^gu_� deZkku�� gZh[hjhl��
ij_^eZ]Zxl� ki_pbZebabjh\Zggu_� \_jkbb� k\hbo� [Zah\uo�� Imklv� lj_[m_lky� kha^Zlv�
Z[kljZdlgh_� kbglZdkbq_kdh_� ^_j_\h� ^ey� ijh]jZffu� dZevdmeylhjZ�� DZ`^Zy� \gmlj_ggyy�
\_jrbgZ� ^_j_\Z� ij_^klZ\ey_l� hi_jZpbx�� dhlhjmx� g_h[oh^bfh� \uihegblv�� Z� dZ`^uc� ebkl�
ij_^klZ\ey_l� agZq_gb_�� GZijbf_j�� \ujZ`_gb_� �����
�� fh`_l� [ulv� ij_^klZ\e_gh� dZd� ijb�
mkeh\bb�� qlh� hi_jZlhju� ��� 
� b� mgZjguc� �� bf_xl� \� yaud_� gZr_]h� dZevdmeylhjZ� lZdhc� `_�
ijbhjbl_l��dZd�\�&�����

�
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�
GZqg_f� k� hij_^_e_gby� h[s_]h� lbiZ� \_jrbgu�� dhlhjuc� kem`bl� [Zah\uf� lbihf� ^ey�

^jm]bo�lbih\�\_jrbg��
FODVV�1RGH��
^� SXEOLF�����HQXP�^� 3/86��7,0(6��80,186��,17`��

FRQVW�LQW�FRGH��LQW�HYDO����
1RGH�LQW�F����FRGH��F��^�`����`��

1RGH� kh^_j`bl�dh^��hij_^_eyxsbc� l_dmsbc� lbi� \_jrbgu�� ��� 
��mgZjguc� ��beb�p_eh_��
dhgkljmdlhj� b� nmgdpbhgZevguc� we_f_gl� ^ey� \uqbke_gby� Z[kljZdlgh]h� kbglZdkbq_kdh]h�
^_j_\Z��

;m^_f�bkihevah\Zlv�ijhba\h^gu_�deZkku�^ey�kha^Zgby�hl^_evguo�lbih\�\_jrbg�ba�1RGH�
^ey�hi_jZlhjh\�
����b�mgZjgh]h���b�^ey�p_euo�agZq_gbc��Dhgkljmdlhju�ijhba\h^guo�deZkkh\�
y\gh� \uau\Zxl� dhgkljmdlhj� [Zah\h]h� deZkkZ� b� ij_^hklZ\eyxl� khhl\_lkl\mxsbc� dh^�
\_jrbgu��

FODVV�3OXV���SXEOLF�1RGH�
^� SXEOLF�����1RGH�
OHIW��
ULJKI��
3OXV��1RGH�
O��1RGH�
U����1RGH�3/86������^� OHIW� O��ULJKW� �U��`�����`��
FODVV�7LPHV���SXEOLF�1RGH��
^� SXEOLF�����1RGH�
OHIW��
UOJKW��
7OPHV��1RGH�
O��1RGH�
U����1RGH�7,0(6��^�OHIW� �O��ULJKW� �U��`����������`��
FODVV�LQW���SXEOLF�1RGH��
^� SXEOLF�����LQW�YDOXH��
LQW�LQW�Y����1RGH��,17���^�YDOXH� �Y��`����`��
J_r_gb_� g_� kebrdhf� iehoh_�� ohly� ^ey� ^\mo� [bgZjguo� hi_jZpbc� fgh]h_� ^m[ebjm_lky��

?keb�d�yaudm�gZr_]h�dZevdmeylhjZ�^h[Z\blv�^jm]b_�[bgZjgu_�hi_jZpbb��wlh�^m[ebjh\Zgb_�
klZgh\blky� g_mdex`bf� b� fh`_l� ij_\jZlblvky� \� ihl_gpbZevguc� bklhqgbd� hrb[hd��Emqr_�
\\_klb�_s_�h^bg�mjh\_gv�gZke_^h\Zgby��hljZ`Zxsbc�h[sghklv�[bgZjguo�hi_jZpbc��

FODVV�%LQRS���SXEOLF�1RGH��
^� SXEOLF������1RGH�
OHIW��
UOJKW���

%LQRS��LQW�F��1RGH�
O��1RGH�
U����1RGH�F������^�OHIW� �O��ULJKW� U��`����`��
FODVV�7LPHV���SXEOLF�%LQRS�
^� SXEOLF�����7LPHV��1RGH�
O��1RGH�
U����%LQRS��7,0(6�O�U���^`���`��
J_amevlbjmxsZy� b_jZjoby� deZkkh\� ihdZau\Z_l�� dZd� lbiu� \_jrbg� k\yaZgu�

gZke_^h\Zgb_f��
�

1RGH�

%LQRS� 8PLQXV� ,QW�

3OXV� 7LPHV�

�
LZdbf�h[jZahf��3OXV���wlh�%LQRS�b�1RGH��gh�g_�8PLQXV��,QW���wlh�1RGH��gh�g_�%LQRS�b�lZd�

^Ze__��?keb� ijb� kha^Zgbb� b_jZjobb� [ulv� \gbfZl_evguf�� wlb�gZke_^kl\_ggu_� k\yab�f_`^m�
lbiZfb� [m^ml� hljZ`Zlv� gZr_� bglmblb\gh_� ij_^klZ\e_gb_� h� dhgp_ipbyo�� dhlhju_� hgb�
hij_^_eyxl�\�ijh[e_fghc�h[eZklb���

LQW�1RGH��HYDO���
^� �VZOWFK�FRGH��
�� ^�FDVH�,17�� UHWXUQ��OQW�
�WKOV��!YDOXH���
� ���FDVH�80,186��UHWXUQ����8PLQXV�
�WKLV��!RSHUDQG�!HYDO���
� ���FDVH�3/86�� UHWXUQ��%OQRS�
�WKOV��!OHIW�!HYDO��
� � � ����%LQRS
�WKLV��!ULJKW�!HYDO����



�

� ���FDVH�7,0(6��UHWXUQ���%LQRS
�WKLV��!OHIW�!HYDO���
� � � 
��%LQRS
�WKLV��!ULJKW�!HYDO����
� ���GHIDXOW��HUURU�����UHWXUQ�������`�����`� � � � �

A^_kv� j_Zebah\Zg� 1RGH��HYDO� \u[hjhf� 1RGH��FRGH� b� j_dmjkb\guf� \uqbke_gb_f�
ih^^_j_\v_\��Qlh[u� \ua\Zlv�ijZ\bevgmx� we_f_gl�nmgdpbx� HYDO�gm`gh�ijb\_klb�mdZaZl_ev�
WKLV�d�khhl\_lkl\mxs_fm�lbim�ijhba\h^gh]h�h[t_dlZ��dZd�wlh�k^_eZgh�\�dh^_�^ey�1RGH��LZd�
dZd�ex[hc�h[t_dl�deZkkZ��ijhba\h^gh]h�hl�1RGH��lh`_�bf__l�lbi�1RGH��lh�mdZaZl_ev�gZ�1RGH���
wlh� b� mdZaZl_ev� gZ� h[t_dl� ijhba\h^gh]h� deZkkZ�� hij_^_ey_fuc� dZd� 1RGH��FRGH�� >hklmi� d�
we_f_glZf� ijhba\h^gh]h� deZkkZ� fh`gh� ihemqblv� bkihevamy� ijb\_^_gb_� mdZaZl_ey� WKLV� d� lbim�
khhl\_lkl\mxs_]h�mdZaZl_ey�gZ�ijhba\h^guc�lbi����

G_kfhljy�gZ� lh��qlh�ijb\_^_ggZy� �dhgkljmdpby�jZ[hlZ_l�b�fh`_l�kljhblv�b�\uqbkeylv�
Z[kljZdlgu_� kbglZdkbq_kdb_� ^_j_\vy�� \� j_ZebaZpbb� _klv� kms_kl\_gguc� ^_n_dl�� A^_kv�
j_Zebah\ZgZ�b_jZjoby�lbih\�\_jrbg��gh�ijb�bkihevah\Zgbb�y\gh]h�dh^Z�\_jrbg�FODVV�1RGH�\�
hkgh\ghf�hij_^_ey_l��dZdb_�lbiu�\_jrbg�fh]ml�[ulv�\u\_^_gu�ba�g__��

Ijh[e_fZ�hq_\b^gZ��dh]^Z� lj_[m_lky� �^h[Z\blv�gh\uc� lbi� \_jrbgu� \�gZrm�b_jZjobx��
gZijbf_j�� ^h[Z\blv� hi_jZlhj� ^_e_gby�� � g_� lZd� ijhklh� h[ty\blv� deZkk�� ijhba\h^guc� ^ey�
%LQRS��<�lZdhf�kemqZ_��^he`gh�lZd`_�baf_gblv�j_ZebaZpbx�1RGH��HYDO��b��\_jhylgh��^h[Z\blv�
gh\uc�we_f_gl�\�i_j_qbke_gb_�lbih\�hi_jZpbc�deZkkZ�1RGH���?keb�kms_kl\mxsZy�b_jZjoby�
\_jrbg� [ueZ� qZklvx� [b[ebhl_db�� gZrb� ihevah\Zl_eb� \ugm`^_gu� [m^ml� dhibjh\Zlv� b�
j_^Zdlbjh\Zlv� __� ^ey� ihemq_gby� k\hbo� kh[kl\_gguo� \_jkbc�� >_ckl\my� lZd�� hgb� [m^ml�
\ugm`^_gu� eb[h� \ghkblv� baf_g_gby� \� [b[ebhl_dm� \� k\h_c� \_jkbb�� eb[h� g_� bkihevah\Zlv�
klZg^Zjlgmx� [b[ebhl_dm�� <� h[hbo� kemqZyo�� gZrZ� p_ev� �� kha^Zgb_� [b[ebhl_db� �� g_� [m^_l�
^hklb]gmlZ��

Emqr_� [m^_l� bgdZikmebjh\Zlv� ki_pbnbq_kdmx� bgnhjfZpbx� \_jrbgu� \gmljb�
khhl\_lkl\mxs_c� \_jrbgu�� g_� aZibku\Zy� gbdZdhc� ki_pbnbq_kdhc� bgnhjfZpbb� \� lbiu�
\_jrbg��gZoh^ysboky�\�b_jZjobb�\ur_��Qlh[u�^_eZlv�wlh�fZdkbfZevgh�wnn_dlb\gh��gm`gh�
bf_lv�\hafh`ghklv�[he__�h[h[s_ggh�jZaebqZlv�lbiu�\_jrbg�\�oh^_�\uiheg_gby�ijh]jZffu��
q_f�wlh�k^_eZgh�\�l_dms_c�j_ZebaZpbb�1RGH��HYDO��]^_�bkihevah\Zgh�y\gh_�ijb\_^_gb_�lbih\��
Wlh�fh`gh�\uihegblv��ijb�ihfhsb�\bjlmZevguo�nmgdpbc��

�

��������<bjlmZevgu_�nmgdpbb�
�

HklZ\bf�g_gZ^he]h�gZr�ijbf_j�k�Z[kljZdlguf�kbglZdkbq_kdbf�^_j_\hf�b�jZkkfhljbf�
[he__� ijhklhc�� Ij_^iheh`bf�� fu� jZ[hlZ_f� k� gZ[hjhf� lbih\� njmdlh\�� k\yaZgguo�
gZke_^h\Zgb_f��

FODVV�IUXLW�^����SXEOLF����FKDU�
LGHQWLI\���^�UHWXUQ��IUXLW���`�`��

FODVV�DSSOH���SXEOLF�IUXLW�^�SXEOLF����FKDU�
LGHQWLI\�^�UHWXUQ��DSSOH���`�`��

FODVV�RUDQJH���SXEOLF�IUXLW�^�SXEOLF����FKDU�
LGHQWLI\�^�UHWXUQ��RUDQJH���`�`��

Imklv� g_h[oh^bfh� kha^Zlv� kibkhd� jZaghjh^guo� �njmdlh\uo�� h[t_dlh\�� \� dhlhjhf�
dZ`^uc� we_f_gl� b^_glbnbpbjm_lky� hl^_evgh�� ;m^_f� bkihevah\Zlv� ^ey� wlh]h� h^ghk\yaguc�
kibkhd��hibkZgguc�jZg__��

W\SHGHI�IUXLW�
(7<3(���
�LQFOXGH��OLVW�K��
YRLG�SULQWBOLVW�OLVW�
OVW�^���H[WHUQ�YRLG�SULQW�FKDU�
����
ZKLOH��OVW������^�SULQW��OVW�!YDOXH���!LGHQWLI\�������OVW�� �OVW�!QH[W����`���`��
PDLQ���
^�OLVW�
OVW� �QHZ�OLVW�QHZ�IUXLW������
OVW� �QHZ�OLVW�QHZ�DSSOH��OVW������OVW� �QHZ�OLVW�QHZ�RUDQJH�OVW����
SULQWBOLVW
�OVW������`�
Ijh]jZffZ�i_qZlZ_l�keh\h��njmdl��ljb`^u��^Z`_�dh]^Z�kibkhd�kh^_j`bl�RUDQJH��DSSOH�b�

IUXLW��Wlh�ih\_^_gb_�dhjj_dlgh��lZd�dZd�\ujZ`_gb_�OVW�!YDOXH��bf__l�lbi�IUXLW
��b�IUXLW��LGHQWLI\�



�

\ha\jZsZ_l�mdZaZl_ev�gZ�kljhdm�kbf\heh\��IUXLW���?kl_kl\_ggh��we_f_gl�nmgdpby�\uau\Z_lky�
\� aZ\bkbfhklb� hl� lbiZ� mdZaZl_ey� beb� kkuedb�� bkihevah\Zgghc� ^ey� ^hklmiZ� d� g_c�� Z� g_� hl�
l_dms_]h�lbiZ�h[t_dlZ��gZ�dhlhjuc�kkueZxlky�mdZaZl_ev�beb�kkuedZ��

IUXLW�
IS� �QHZ�DSSOH��
IS�!OGHQWLI\����� � ���\ha\jZsZ_l��IUXLW���
��DSSOH�
�IS��!LGHQWLI\�������\ha\jZsZ_l��DSSOH���
DSSOH�
DS� �DSSOH�
�IS���
DS�!LGHQWOI\���� � ���\ha\jZsZ_l��DSSOH��
KjZ\gbl_�wlh�k�j_ZebaZpb_c�1RGH��HYDO�\�wlhc�]eZ\_�jZg__��
>ey� ijh]jZffu� b^_glbnbdZpbb� njmdlh\� lj_[m_lky�� qlh[u� khhl\_lkl\mxsZy�

b^_glbnbpbjmxsZy�nmgdpby�hij_^_eyeZkv�lbihf�l_dms_]h�h[t_dlZ��Z�g_�lbihf�kkuedb�beb�
mdZaZl_ey�� bkihevah\Zgguo� ^ey� ^hklmiZ� d� g_fm�� � >ey� wlh]h� � hij_^_ebf� � \bjlmZevgu_��
nmgdpbb���FODVV�IUXLW�^�SXEOLF����YLUWXDO�FKDU�
LGHQWOI\���^�UHWXUQ��IUXLW���`�`��

<bjlmZevgu_� nmgdpbb� iha\heyxl� ijhba\h^guf� deZkkZf� ij_^eZ]Zlv� Zevl_jgZlb\gu_�
\_jkbb� nmgdpbc� [Zah\h]h� deZkkZ�� <� h[ty\e_gbb� IUXLW��LGHQWLI\� dZd� \bjlmZevghc� nmgdpbb��
ml\_j`^Z_lky��qlh�deZkku�� \u\_^_ggu_�ba� IUXLW��fh]ml�bf_lv�kh[kl\_ggu_�\_jkbb� LGHQWLI\��b�
qlh�wlb�nmgdpbb�[m^ml�\uau\Zlvky�gZ�hkgh\_�l_dmsbo�lbih\�h[t_dlh\��LZd��DSSOH�beb�RUDQJH�
[m^ml�bf_lv�kh[kl\_ggu_�\_jkbb�\bjlmZevghc�nmgdpbb��\uau\Z_fhc�^ey�gbo��^Z`_�_keb�hgZ�
jZkkfZljb\Z_lky�dZd�IUXLW��

K� ^h[Z\e_gb_f� dexq_\h]h� keh\Z� YLUWXDO� \� h[ty\e_gb_� IUXLW��LQGHQWLI\�� ijh]jZffZ� [m^_l��
jZ[hlZlv�lZd��dZd�lj_[m_lky��i_qZlZy��RUDQJH����DSSOH��b��IUXLW���

H[jZlbl_�\gbfZgb_��qlh�DSSOH��LGHQWLI\�b�RUDQJH��LGHQWLI\�y\eyxlky�\bjlmZevgufb��ohly�b�
g_�h[ty\e_gu�lZdbfb�y\gh��IjZ\beh�^ey�hij_^_e_gby��dh]^Z�nmgdpby�\bjlmZevgZy��ijhklh_��
nmgdpby�y\ey_lky�\bjlmZevghc��_keb�hgZ�h[ty\e_gZ�\bjlmZevghc��beb�_keb�_klv�nmgdpby�ba�
[Zah\h]h� deZkkZ� k� lhc� `_� kb]gZlmjhc�� dhlhjZy� y\ey_lky� \bjlmZevghc�� Kb]gZlmjZ� nmgdpbb�
khklhbl� ba� __� bf_gb� b� lbih\� nhjfZevguo� Zj]mf_glh\�� GZijbf_j�� _keb� h[ty\e_gb_�
DSSOH��LGHQWLI\�� [ueh� FKDU� 
LGHQWLI\�LQW ��� �� lh� hgh�g_�[m^_l� \bjlmZevguf�� lZd� dZd� lh]^Z� hgh�
[m^_l�bf_lv�kb]gZlmjm��hlebqgmx�hl�IUXLW��LGHQWLI\��<uoh^hf��ijh]jZffu�\�wlhf�kemqZ_�[m^_l�
�RUDQJH��� �IUXLW��� �IUXLW��� ?keb� kb]gZlmjZ� nmgdpbhgZevgh]h� we_f_glZ� ijhba\h^gh]h� deZkkZ�
kh\iZ^Z_l� k� kb]gZlmjhc� \bjlmZevgh]h� we_f_glZ� [Zah\h]h� deZkkZ�� lh]^Z� \ha\jZsZ_fuc� lbi�
lh`_� ^he`_g� khhl\_lkl\h\Zlv� lbim� j_amevlZlZ�nmgdpbb� [Zah\h]h� deZkkZ��Wlh� ]ZjZglbjm_l��
qlh� ^bgZfbq_kdh_� �\� oh^_� \uiheg_gby�� k\yau\Zgb_� bf_g�� ijhba\h^bfh_� \bjlmZevgufb�
nmgdpbyfb��khojZgy_l�lbi��

Dhf[bgZpby�k\yab��lh�`_��qlh�b��ijhba\h^gh]h�deZkkZ�kh�k\hbf�h[s_^hklmiguf�[Zah\uf�
b� ^bgZfbq_kdh]h� k\yau\Zgby� bf_g� \bjlmZevguo� nmgdpbc� �� hq_gv� ihe_aguc� f_lh^�
Z[kljZdpbb�� GZijbf_j�� nmgdpby� SULQWBOLVW� jZ[hlZ_l� lhevdh� kh� kibkdZfb� mdZaZl_e_c� IUXLW��
Fh`gh��ihkljhblv�b_jZjobx�lbih\�ijhba\hevghc�keh`ghklb�b�]em[bgu��[Zabjmykv�gZ�deZkk_�
IUXLW��g_�baf_gyy�j_ZebaZpbb�SULQWBOLVW��GZijbf_j��fh`gh�jZkrbjblv�b_jZjobx��^h[Z\b\�lbi�
EDQDQD� ��ijhba\h^gh]h�hl� IUXLW��beb�kha^Zlv�gh\uc�mjh\_gv��\u\h^y�PDFLQWRVK�b� GHOLFLRXV�ba�
DSSOH�� GZke_^h\Zgb_�� bkihevah\Zggh_� lZdbf� h[jZahf�� iha\hey_l� \u^_eblv� h[sghklv� ba�
]jmiiu� k\yaZgguo� lbih\� b� ibkZlv� h[sb_� ijh]jZffu� gZ� [Za_� Z[kljZdpbb��Ki_pbnbq_kdb_�
^_lZeb�lbiZ�bgdZikmebjh\Zgu�\gmljb�lbiZ��

Bkihevamy� wlb� dhgp_ipbb��fh`gh� l_i_jv� aZgh\h� jZajZ[hlZlv� j_ZebaZpbx� Z[kljZdlgh]h�
kbglZdkbq_kdh]h�^_j_\Z�ijb�ihfhsb�\bjlmZevguo�nmgdpbc��
FODVV�1RGH�^� SXEOLF�����1RGH���^`�

YLUWXDO�a�1RGH��^`��

YLUWXDO�LQW�HYDO���^�HUURU����UHWXUQ�����`��������������`��

FODVV�%LQRS����SXEOLF�1RGH�^�SXEOLF�����1RGH�
OHIW�
ULJKW��

a%OQRS4^�GHOHWH�OHIW��GHOHWH�ULJKW��`��

%LQRS�1RGH�
O��1RGH�
U��^�OHIW� �O�ULJKW� �U��`�������`��

FODVV�3OXV�������SXEOLF�%LQRS�^�SXEOLF�����3OXV�1RGH�
,�1RGH�
U����%LQRS�O�U�^`�



�

LQW�HYDO���^�UHWXUQ�OHIW�!HYDO�����ULJKW�!HYDO����`�����`��

FODVV�7LPHV����SXEOLF�%LQRS�^�SXEOLF��7LPHV�1RGH�
O�1RGH�
U����%LQRS�O�U�^`�

LQW�HYDO���^�UHWXUQ�OHIW�!HYDO���
�ULJKW�!HYDO����`�����`��

FODVV�8PLQXV���SXEOLF�1RGH�^����1RGH�
RSHUDQG���

SXEOLF����8PLQXV�1RGH�
R��^�RSHUDQG� �R��`��

a8PLQXV��^�GHOHWH�RSHUDQG�`��

LQW�HYDO����^UHWXUQ� RSHUDQG�!HYDO����`����`��

FODVV�LQW���SXEOLF�1RGH�^����LQW�YDOXH��

SXE,LF�����LQW�LQW�Y��^�YDOXH� �Y��`��

LQW�HYDO��^�UHWXUQ�YDOXH��`�����`��

Nmgdpby�HYDO�h[ty\e_gZ�\�1RGH�dZd�\bjlmZevgZy��ihwlhfm�HYDO�\�3OXV��7LPHV��8PLQXV�b�,QW�
lZd`_�y\eyxlky�\bjlmZevgufb��%LQRS�g_�h[ty\ey_l�nmgdpbb�HYDO��ihwlhfm�h[t_dl�lbiZ�%LQRS�
\uau\Z_l� 1RGH��HYDO�� mgZke_^h\Zggmx� hl� [Zah\h]h� deZkkZ� 1RGH��L_i_jv�fh`gh� kha^Z\Zlv� b�
\uqbkeylv�Z[kljZdlgu_�kbglZdkbq_kdb_�^_j_\vy��

LQW�OLPLWHGBXVH��^�� ���\uqbkey_l������
���
1RGH�
QS� �QHZ�3OXV��QHZ�8PLQXV���QHZ�LQW������

QHZ�7LPHV���QHZ�LQW������QHZ�LQW���������
LQW�UHVXOW� �QS�!HYDO�����
GHOHWH�QS���UHWXUQ�UHVXOW��`�
<bjlmZevguc�\uah\�HYDO�\uau\Z_l�3OXV��HYDO��lZd�dZd�\_jrbgZ�3OXV���\�dhjg_�Z[kljZdlgh]h�

kbglZdkbq_kdh]h�^_j_\Z��gZ�dhlhjh_�mdZau\Z_l�ij��3OXV��HYDO�\uau\Z_l�\bjlmZevgu_�nmgdpbb�
HYDO� ^ey� k\hbo� e_\h]h� b� ijZ\h]h� ih^^_j_\v_\�� qlh� \� wlhf� kemqZ_� ijb\h^bl� d� \uah\m�
8PLQXV��HYDO� b� 7LPHV��HYDO� khhl\_lkl\_ggh�� b� l�^�� GZ� dZ`^hf� rZ]_� l_dmsZy� nmgdpby� ^ey�
\uah\Z�hij_^_ey_lky�lbihf�\_jrbgu�\�dhjg_�\uqbkey_fh]h�ih^^_j_\Z��

DeZkk�1RGH� lZd`_�h[ty\ey_l�\bjlmZevguc�^_kljmdlhj��Ohly�^_kljmdlhj�g_evay�\ua\Zlv�
y\gh� dZd� we_f_gl�nmgdpbx�� _]h� fh`gh� \ua\Zlv� \� \bjlmZevghf� klbe_�� KljhdZ� GHOHWH� QS��
\uau\Z_l� \bjlmZevguc� ^_kljmdlhj� ^ey� dhjgy� Z[kljZdlgh]h� kbglZdkbq_kdh]h� ^_j_\Z�� gZ�
dhlhjuc�mdZau\Z_l�Qj��Wlh�\_jrbgZ�lbiZ�3OXV��dhlhjZy�g_�hij_^_ey_l�^_kljmdlhjZ��ihwlhfm�
\uau\Z_lky�mgZke_^h\Zgguc�^_kljmdlhj�%LQRS��a%LQRS��%LQRS��a%LQRS�\uau\Z_l�\bjlmZevgu_�
^_kljmdlhju�^ey�k\hbo�e_\h]h�b�ijZ\h]h�ih^^_j_\v_\�b�lZd�^Ze__��<�j_amevlZl_�_^bgkl\_ggh_�
m^Zeyxs__�\ujZ`_gb_�hk\h[h`^Z_l�p_eh_�Z[kljZdlgh_�kbglZdkbq_kdh_�^_j_\h��

G_h[oh^bfh�^hihegbl_evgh�mqblu\Zlv��qlh�dhgkljmdlhju�g_�fh]ml�[ulv�\bjlmZevgufb��
Dhgkljmdlhj� kha^Z_l� h[t_dl�� lh]^Z� dZd� \bjlmZevgZy� nmgdpby� lj_[m_l�� qlh[u� h[t_dl� m`_�
kms_kl\h\Ze�b�ih�g_fm�hij_^_ey_lky��dZdZy�nmgdpby�[m^_l�\ua\ZgZ��

Bkihevah\Zgb_� \bjlmZevguo� nmgdpbc� iha\hey_l� bgdZikmebjh\Zlv� ki_pbnbq_kdb_�
hi_jZpbb� ^ey� \_jrbgu� \gmljb� h[ty\e_gby� ki_pbnbdZlhjZ� lbiZ� \_jrbgu�� L_i_jv� fh`gh�
^h[Z\eylv�gh\u_�lbiu�\_jrbg�\�b_jZjobx��g_�\ebyy�gZ�kms_kl\mxsb_�ijh]jZffu��

FODVV�'LY���SXEOLF�%LQRS�^�SXEOLF����'LY�1RGH�
O�1RGH�
U����%LQRS�O�U�^`�
LQW�HYDO���^UHWXUQ�OHIW�!HYDO�����ULJKW�!HYDO����`���`��

H[ty\b\� deZkk� 'LY�� fh`gh� kha^Z\Zlv� b� \uqbkeylv� �h[t_dlu� lbiZ� 'LY� dZd� \_jrbgu�
Z[kljZdlgh]h�kbglZdkbq_kdh]h�^_j_\Z��g_�f_gyy�j_ZebaZpbc�^jm]bo�lbih\�\_jrbg��

�
��������AZsbs_ggu_�we_f_glu�

�
1RGH��HYDO� b]jZ_l� \Z`gmx� jhev�� k� h^ghc� klhjhgu�� �dhjg_\Zy�� \bjlmZevgZy� nmgdpby��

dhlhjZy�aZklZ\ey_l�\k_�klZevgu_�we_f_glu�HYDO�k�lhc�`_�kb]gZlmjhc�[ulv�\bjlmZevgufb��b�k�
^jm]hc� �� g_qlh� \jh^_� klhi�q_jlu�� Ijb� hlkmlkl\bb� h[ty\e_gby� 'LY��HYDO�� ex[Zy� ihiuldZ�
\uah\Z� HYDO� ^ey� \_jrbgu� lbiZ� 'LY� ijb\_^_l� d� \uah\m� 1RGH��HYDO� b� d� hrb[d_�� GbdZdb_�
h[t_dlu� %LQRS� beb� 1RGH� g_� ^he`gu� kha^Z\Zlvky� beb� \uqbkeylvky�� Z� lhevdh� h[t_dlu�
ijhba\h^guo� ih� hlghr_gbx� d� gbf� deZkkh\�� Hlk_dZxsZy� nmgdpby� \� dhjg_� b_jZjobb� ��
wnn_dlb\guc� imlv� hleZ\eb\Zgby� hrb[hd� lZdh]h� lbiZ�� gh�� d� kh`Ze_gbx�� hrb[dZ� g_�



�

ijhy\ey_lky�^h�fhf_glZ�\uiheg_gby��dh]^Z�lZdZy�\_jrbgZ�\uqbkey_lky��
Ij_^ihqlbl_evg__��b�[_ahiZkg__��h]jZ^blv�ihevah\Zl_e_c�b_jZjobb�\_jrbg�hl�kha^Zgby�

h[t_dlh\�wlbo�lbih\��H^bg�ba�iml_c���k^_eZlv�dhgkljmdlhju�^ey�1RGH�b�%LQRS�ijb\Zlgufb��D�
kh`Ze_gbx��wlh�lZd`_�g_�iha\hebl�bkihevah\Zlv�dhgkljmdlhju�ijhba\h^guf�deZkkZf��
FODVV�1RGH^���1RGH���SXEOLF�����`��
FODVV�OQW���SXEOLF�1RGH�^����LQW�YDOXH���

��SXEOLF��OQW�OQWY�^����Hrb[dZ��G_y\guc�\uah\�ijb\Zlgh]h�1RGH��1RGH�
:gZeh]bqgZy� ijh[e_fZ� \hagbdZ_l� k� we_f_glZfb� OHIW� b� ULJKW� deZkkZ� %LQRS�� GZf� [u�

ohl_ehkv�� qlh[u� hgb� [ueb� ijb\Zlgufb�� qlh[u� ij_^hojZgblv� bo� hl� g_ijZ\bevgh]h�
mihlj_[e_gby� g_ZddmjZlgufb� ihevah\Zl_eyfb� b_jZjobb� \_jrbg�� gh� hgb� ^he`gu� [ulv�
h[s_^hklmigu�^ey� lh]h��qlh[u�ijhba\h^gu_�hl�%LQRS�deZkku� �3OXV��7LPHV�b�'LY��fh]eb�bo�
bkihevah\Zlv��

Ijh[e_fZ� j_rZ_lky� ijb� ihfhsb� aZsbs_gguo� we_f_glh\� deZkkZ�� Ihke_^h\Zl_evghklv�
aZsbs_gguo�we_f_glh\�\\h^blky�\�hij_^_e_gb_�deZkkZ�ijb�ihfhsb�SURWHFWHG��lhqgh�lZd`_��
dZd� h[s_^hklmigu_� we_f_glu� ij_^\Zjyxlky� SXEOLF�� �� Z� ijb\Zlgu_� �� SULYDWH��� AZsbs_gguc�
we_f_gl� ihoh`� gZ� ijb\Zlguc�� aZ� bkdexq_gb_f� lh]h�� qlh� hg� ^hklmi_g� we_f_glZf� b�
^jm`_kl\_gguf� nmgdpbyf� deZkkh\�� ijhba\h^guo� ih� hlghr_gbx� d� deZkkm�� \� dhlhjhf� hg�
h[ty\e_g��:gZeh]bqgh� h[s_^hklmiguf� we_f_glZf� aZsbs_ggu_� we_f_glu� [Zah\h]h� deZkkZ�
y\eyxlky� aZsbs_ggufb� \� ijhba\h^guo� deZkkZo� \� kemqZyo�� _keb� [ZaZ� h[s_^hklmigZ�� b�
ijb\Zlgufb���\�ijhlb\ghf�kemqZ_��

FODVV�1RGH�^���SURWHFWHG��1RGH����
SXEOLF��YLUWXDO�a1RGH��^`��
YLUWXDO�LQW�HYDO������`��

FODVV�%LQRS����SXEOLF�1RGH�^��SURWHFWHG��1RGH�
OHIW�
ULJKW���
%LQRS�1RGH�
O�1RGH�
U��^�OHIW� �O��ULJKW� U��`��
a%LQRS��^�GHOHWH�OHIW��GHOHWH�ULJKW��`�����`��

L_i_jv�lhevdh�we_f_glu�b�^jm`_kl\_ggu_�nmgdpbb�1RGH��%LQRS�b�ijhba\h^guo�hl�gbo�
deZkkh\�fh]ml�\uau\Zlv�bo�dhgkljmdlhju��ihwlhfm�^jm]b_�njZ]f_glu�ijh]jZffu�g_�fh]ml�
jZaf_sZlv�\_jrbgu�wlbo�lbih\��Djhf_�lh]h��%LQRS��OHIW�b�%LQRS��ULJKW�[m^ml�^hklmigu�lhevdh�
^ey�we_f_glh\�b�^jm`_kl\_gguo�nmgdpbc�ijhba\h^guo�^ey�gbo�[bgZjguo�hi_jZlhjh\��

�
��������GZke_^h\Zgb_�dZd�bgkljmf_gl�ijh_dlbjh\Zgby�

�
GZke_^h\Zgb_� �� wlh� f_lh^� ijh_dlbjh\Zgby�� ihkdhevdm� hg� iha\hey_l� Z[kljZ]bjh\Zlv�

ijh[e_fm� \� [he__� h[s_f� \b^_� \� [Zah\hf� deZkk_� \� dhjg_� b_jZjobq_kdh]h� ^_j_\Z�� Z� lZd`_�
fh^_ebjh\Zlv�b�ibkZlv�ijh]jZffu��jZ[hlZxsb_�lhevdh�k�Z[kljZdpb_c��Ki_pbZevgu_�kemqZb�
�dhlhju_�kZfb�fh]ml�[ulv�Z[kljZdpbyfb�_s_�[he__�ki_pbZevguo�kemqZ_\��fh]ml�\ujZ`Zlvky�
ijhba\h^gufb�ih�hlghr_gbx�d�[Zah\hfm�deZkkZfb��

GZijbf_j�� \� kemqZ_� k� Z[kljZdlguf� kbglZdkbq_kdbf� ^_j_\hf�� ijh_dlbjh\Zgb_� [ueh�
gZqZlh� k�h[s_c�dhgp_ipbb� \_jrbgu�b�mki_rgh�ijh^he`_gh�b_jZjob_c� lbih\�\_jrbg�ijb�
ihfhsb�ki_pbZebaZpbb��Gh�bkoh^gZy�Z[kljZdpby��l_f�g_�f_g__��hklZeZkv��<�ijh]jZff_�lbiZ����

9RLG���SULQWBYDOXH�1RGH�
QS�^�H[WHUQ�YRLG�SULQW�LQW���
SULQW�QS�!HYDO����`�

bkihevam_lky� lhevdh� 1RGH�� b� keh`ghklv� ki_pbZebabjh\Zgguo� lbih\�� \u\_^_gguo� ba� 1RGH��
kdjulZ�hl�ijh]jZff�h[s_]h�gZagZq_gby��

Bkihevah\Zgb_�gZke_^h\Zgby��dZd�bgkljmf_glZ�ijh_dlbjh\Zgby��ZgZeh]bqgh�ihrZ]h\hfm�
mlhqg_gbx� \� iZjZ^b]f_� nmgdpbhgZevghc� ^_dhfihabpbb�� IhrZ]h\h_� mlhqg_gb_� jZa^_ey_l�
ijhp_^mjgu_� Zki_dlu� aZ^Zqb� gZ� b_jZjobx� ijhp_^mj�� lh]^Z� dZd� gZke_^h\Zgb_� ij_h[jZam_l�
Zki_dlu�lbih\�aZ^Zqb�\�b_jZjobx�lbih\��

Ohly� j_amevlZl� jZa\blby� ijh]jZffu� ihrZ]h\hc� ^_lZebaZpb_c� �� kljh]Zy� b_jZjoby�
ijhp_^mj��d�wlhfm�j_amevlZlm�g_�h[yaZl_evgh�ijboh^yl�gZijyfmx�jZajZ[hldhc�k\_jom�\gba��
Bgh]^Z�kgZqZeZ�ibrmlky�gbadhmjh\g_\u_�ijhp_^mju��qlh[u�ihkfhlj_lv��dZd�bo�j_ZebaZpby�



�

\eby_l�gZ�kljmdlmjm�ijhp_^mj�[he__�\ukhdh]h�mjh\gy��
:gZeh]bqguf� h[jZahf�� \� keh`ghc� ijh]jZff_�� jZ[hlZxs_c� kh� fgh]bfb� jZaebqgufb�

lbiZfb��fh`_l� [ulv� g_� ykgh�� dZd� lbiu� k\yaZgu� ^jm]� k� ^jm]hf�� _keb� hgb� \hh[s_� k\yaZgu��
Bgh]^Z� y\gmx� h[sghklv� fh`gh� ihgylv� lhevdh� ihke_� ijh]jZffbjh\Zgby� j_ZebaZpbc�
g_kdhevdbo��ij_^iheh`bl_evgh�jZaguo��lbih\��GZke_^h\Zgb_�fh`gh�lh]^Z�bkihevah\Zlv�^ey�
jZkrbj_gby�h[sbo�qZkl_c�bo�bl_jn_ckZ�b�j_ZebaZpbb��QZklh�wlZ�h[sghklv���ih\h^�^ey�[he__�
]em[hdhc�Z[kljZdpbb��b��hldjulZy��b_jZjoby�gZke_^h\Zgby�klZgh\blky�jZ[hq_c�Z[kljZdpb_c�
ijh_dlbjh\Zgby��

�
��������GZke_^h\Zgb_�^ey�jZkrbj_gby�bgl_jn_ckZ�

�
<� g_dhlhjuo� jZkkfZljb\Z_fuo� ijbf_jZo� ijhba\h^gu_� deZkku� y\eyxlky� jZkrbj_gb_f�

beb�ki_pbZebaZpb_c�[Zah\uo��dhlhju_�kZfb�ih�k_[_�\iheg_�ihe_agu�� OLVW��\u\_^_g�ba� OLVW�b�
3DWKQDPH� �� ba� 6WULQJ�� gh� b� OLVW�� b� 6WULQJ� �� hlebqgu_� nmgdpbhgbjmxsb_� lbiu�� K� ^jm]hc�
klhjhgu��[Zah\uc�lbi�1RGH�b_jZjobb�\_jrbg�kbglZdkbq_kdh]h�^_j_\Z�g_�y\ey_lky�iheghklvx�
nmgdpbhgZevguf��b�lj_[m_l��qlh[u�_]h�hij_^_e_gb_�[ueh�^hiheg_gh�gZke_^h\Zgb_f�deZkkh\��
Ihwlhfm� 1RGH� nhjfbjm_l� g_dbc� qZklbqguc� lbi�� gZiheh\bgm� j_ZebaZpbx�� gZiheh\bgm�
rZ[ehg��dhlhjuc�^hihegy_lky�\�ijhba\h^guo�deZkkZo��

Fh`gh� jZkrbjblv� wlm� dhgp_ipbx� b� hij_^_eblv� [Zah\uc� deZkk�� kem`Zsbc� lhevdh�
rZ[ehghf�^ey�ijhba\h^guo�deZkkh\��^ey� lh]h��qlh[u� ]ZjZglbjh\Zlv��qlh�ijhba\h^guc� lbi�
m^h\e_l\hjy_l�dhgdj_lghfm�bgl_jn_ckm��l�_��d�ijhba\h^ghfm�deZkkm�fh`gh�hlghkblky�g_�dZd�
d� jZkrbj_gbx� beb� ki_pbZebaZpbb� [Zah\h]h�� gh� dZd� d� j_ZebaZpbb� bgl_jn_ckZ��
ki_pbZebabjm_fh]h�[Zah\uf�deZkkhf��

JZkkfhljbf�aZ^Zqm�ki_pbnbpbjh\Zgby�bgl_jn_ckZ�f_`^m�y^jhf�b�^jZc\_jhf�mkljhckl\Z�
\�hi_jZpbhgghc� kbkl_f_�81,;��>ey�\ujZ`_gby�kbkl_fgh]h�\uah\Z�gZ�hldjulb_�� aZdjulb_��
ql_gb_�� aZibkv� b� l�^�� ^Zgghfm� mkljhckl\m�� y^jh� bg^_dkbjm_l� ^\mf_jgmx� lZ[ebpm�
i_j_dexqZl_e_c�mkljhckl\Z�k�]eZ\guf�ghf_jhf�mkljhckl\Z�b�dh^hf��khhl\_lkl\mxsbf�lbim�
kbkl_fgh]h� \uah\Z� �hldjulv�� aZdjulv� b� l�^���� =eZ\guc� ghf_j� mkljhckl\Z� hij_^_ey_l� \b^�
mkljhckl\Z� �^bkd� beb� l_jfbgZe� b� l�i���� Z� feZ^rbc� ghf_j� mkljhckl\Z� bkihevam_lky� ^ey�
hij_^_e_gby� dhgdj_lgh]h� mkljhckl\Z� hij_^_e_ggh]h� lbiZ� �ba� g_kdhevdbo� ^bkdh\� beb�
l_jfbgZeh\��� LZ[ebpZ� kh^_j`bl� Z^j_kZ� nmgdpbc�� khhl\_lkl\mxsbo� mkljhckl\m��
hi_jZpbhggZy�iZjZ�bkihevam_lky�^ey�bg^_dkZpbb�lZ[ebpu��

Y^jh� \uihegy_l� kbkl_fguc� \uah\��h[jZsZykv�d� khhl\_lkl\mxs_c�ijh]jZff_�dhk\_ggh�
q_j_a� lZ[ebpm� i_j_dexqZl_e_
� mkljhckl\Z��WlZ� lZ[ebpZ� hij_^_ey_l�bgl_jn_ck�f_`^m�y^jhf�
81,;� b� ijh]jZffZfb� ^jZc\_jZ� mkljhckl\Z�� <� ko_f_� _klv� g_^hklZldb�� <h�i_j\uo�� jZaf_ju� b�
kh^_j`Zgb_� lZ[ebpu�nbdkbjh\Zgu� ihke_� ihkljh_gby� �dhfibeypbb�� y^jZ� b� ^h[Z\e_gb_� gh\h]h�
lbiZ� mkljhckl\Z� lj_[m_l� i_j_kljhcdb� y^jZ�� <h�\lhjuo�� g_l� ]ZjZglbb�� qlh� nmgdpbb�� Z^j_kZ�
dhlhjuo� kh^_j`Zlky� \� lZ[ebp_�� bf_xl� gm`gu_� lbiu��<� lj_lvbo�� bgnhjfZpby�� hlghkysZyky� d�
ki_pbnbq_kdhfm� lbim� mkljhckl\�� jZkkhkj_^hlhq_gZ� \� g_kdhevdbo� f_klZo� b� g_� ihfh]Z_l� gZf�
jZkkfZljb\Zlv�mkljhckl\h�\�p_ehf��

:evl_jgZlb\guc� kihkh[� j_ZebaZpbb� bgl_jn_ckZ� khklhbl� \� hij_^_e_gbb� lbiZ� ^jZc\_jZ�
mkljhckl\Z��bgdZikmebjmxs_]h�ih\_^_gb_�h[h[s_ggh]h�mkljhckl\Z��

FODVV�'HYLFH�^����SXEOLF��YLUWXDO�LQW�RSHQ�FKDU�
�LQW�LQW����
YLUWXDO�LQW�FORVH�LQW����
YLUWXDO�LQW�UHDG�LQW�FKDU�
��XQVLJQHG����
YLUWXDO�LQW�ZULWH�LQW�FKDU�
��XQVLJQHG����
YLUWXDO�LQW�LRFWO�LQW�LQW�������
'HYLFH��������a'HYLFH�������`��
NmgdpbhgZevgu_� we_f_glu� wlh]h� h[h[s_ggh]h� ^jZc\_jZ� j_Zebamxl� klZg^Zjlgh_�

ih\_^_gb_��
LQW�'HYOFH��RSHQ�FKDU�
SDWK�LQW�RIODJ�LQW�PRGH��
^�UHWXUQ�QXOOGHY����`�
L_i_jv� y^jh� fh`_l� jZ[hlZlv� kh� \k_fb� mkljhckl\Zfb� q_j_a� wlhl� h[h[s_gguc� lbi�



�

^jZc\_jZ� lhqgh� lZd� `_�� dZd� \ujZ`_gb_� \k_o� lbih\� \_jrbg� Z[kljZdlgh]h� kbglZdkbq_kdh]h�
^_j_\Z�q_j_a�h[h[s_gguc�lbi�1RGH��

Kha^Z_f� lbi� ^ey� ^jZc\_jZ� dhgdj_lgh]h� \b^Z� mkljhckl\� ijb� ihfhsb� gZke_^h\Zgby� ba�
wlh]h�rZ[ehgZ��

FODVV�7HUPLQDO���SXEOLF�'HYLFH�^�
�SXEOLF����LQW�RSHQ�FKDU�
�LQW�LQW���LQW�FORVH�LQW���
�LQW�UHDG�LQW�FKDU�
�XQVLJQHG����
�LQW�ZULWH�LQW�FKDU�
�XQVLJQHG����
�LQW�LRFWO�LQW�LQW�������
�7HUPLQDO��������a7HUPLQDO�������`��

Ex[Zy�qZklv�bgl_jn_ckZ��g_�i_j_hij_^_e_ggZy�y\gh�\�ijhba\h^ghf�lbi_�mkljhckl\Z��ih�
mfheqZgbx�kh\iZ^Z_l�k�ijh]jZffhc�\�[Zah\hf�lbi_���

FODVV�0HPBPDSSHGBLR���SXEOLF�'HYLFH�^�
SXEOLF�����LQW�UHDG�LQW�FKDU�
�XQVLJQHG����
LQW�ZULWH�LQW�FKDU�
�XQVLJQHG����
LQW�LRFWO�LQW�LQW��������`��

B_jZjoby� ^jZc\_jh\� mkljhckl\� aZf_gy_l� lZ[ebpm� i_j_dexqZl_e_c� mkljhckl\Z��Fh`gh�
jZkkfZljb\Zlv� dhgdj_lgu_� ijhba\h^gu_� lbiu� mkljhckl\� dZd� aZf_gm� ]eZ\guo� ghf_jh\�
mkljhckl\��Z�^bgZfbq_kdh_�k\yau\Zgb_��ijhba\h^bfh_�\bjlmZevgufb�nmgdpbyfb��dZd�ZgZeh]�
lZ[ebpu�dhffmlZpbb��>ey�aZf_gu�feZ^rbo�ghf_jh\�mkljhckl\�kha^Z^bf�h[t_dl�mkljhckl\h�
^ey� dZ`^h]h�nbabq_kdh]h� mkljhckl\Z� ^Zggh]h� lbiZ��GZijbf_j�� _keb� d� dZgZem� ih^dexq_gu�
iylv� ^bkdh\h^h\�� kms_kl\m_l� iylv� khhl\_lkl\mxsbo� ^bkdh\uo� h[t_dlh\� ih^� mijZ\e_gb_f�
y^jZ��ijb�dZ`^hf�\oh^_�ihevah\Zl_ey�\�kbkl_fm�kha^Z_lky�khhl\_lkl\mxsbc�l_jfbgZevguc�
h[t_dl��dhlhjuc�mgbqlh`Z_lky�ijb�\uoh^_��

�
��������Fgh`_kl\_ggh_�gZke_^h\Zgb_�

�
Ijhba\h^guc�deZkk�fh`_l�bf_lv�ex[h_�qbkeh�[Zah\uo�deZkkh\��Bkihevah\Zgb_�^\mo�beb�

[he__� deZkkh\� gZau\Z_lky� fgh`_kl\_gguf� gZke_^h\Zgb_f�� Ohly� bkihevah\Zgb_�
fgh`_kl\_ggh]h�gZke_^h\Zgby�\klj_qZ_lky�j_`_��q_f�ijhklh]h��fgh`_kl\_ggh_�gZke_^h\Zgb_�
ihe_agh�^ey�kha^Zgby�deZkkh\��dhf[bgbjmxsbo�ih\_^_gb_�^\mo�beb�[he__�^jm]bo�deZkkh\��

GZijbf_j�� fh`gh� kha^Zlv� lbi�� hlke_`b\Zxsbc� ^Zggh_� mkeh\b_� b� hljZ`Zxsbc� _]h�
klZlmk� gZ� wdjZg_��Ij_^iheh`bf�� m� gZk� _klv� [b[ebhl_dZ� jZkljh\hc� ]jZnbdb� k� Z[kljZdlguf�
lbihf�^Zgguo�pbn_j[eZl��hljZ`Zxsbf�baf_gyxs__ky�agZq_gb_��

FODVV�'LDO�^������g_kms_kl\_ggu_�^_lZeb�j_ZebaZpbb��
SURWHFWHG��GRXEOH�YDOXH��
'LDO�FKDU�
�GRXEOH�GRXEOH������a'LDO������`��
Dhgkljmdlhj�'LDO�hljZ`Z_l�k\yav�k�f_ldhc�b�k�^bZiZahghf�baf_j_gbc�f_`^m�agZq_gbyfb�

\lhjh]h� b� lj_lv_]h� Zj]mf_glh\��Ihke_� kha^Zgby� h[t_dl� 'LDO� hlh[jZ`Z_l� l_dms__� agZq_gb_�
'LDO��YDOXH��Imklv�lZd`_�^hklmi_g�g_dhlhjuc�lbi�fh^_ev��

FODVV�6DPSOHU�^������^_lZeb�j_ZebaZpbb�
SURWHFWHG��GRXEOH�IUHT���
YLUWXDO�YRLG�VDPSOH�����
6DPSOHL��
GRXEOH������a6DPSOHU������`��

H[t_dl�lbiZ�6DPSOHU�\uau\Z_l�k\hx�\bjlmZevgmx�nmgdpbx�VDPSOH�dZ`^u_�6DPSOHU��IUHJ�
k_dmg^�� Fhgblhj� ij_^klZ\ey_l� kh[hc� h^gh\j_f_ggh� 'LDO� b� 6DPSOHU�� <ujZabf� wlh� k�
bkihevah\Zgb_f�fgh`_kl\_ggh]h�gZke_^h\Zgby�^ey�ihemq_gby�q_jl�h[hbo�deZkkh\��

FODVV�0RQLWRU����SXEOLF�6DPSOHU��SXEOLF�'LDO�^��
YRLG�VDPSOH���^�YDOXH� �JHWBYDOXH����`��
SURWHFWHG����YLUWXDO�GRXEOH�JHWBYDOXH�����
0RQLWRU�FKDU�
ODE�GRXEOH��,�GRXEOH��K�GRXEOH��I��
��'LDO�ODE�O�K��6DPSOHU�I�^`����`��



�

AZibkv�FODVV�0RQLWRU�SXEOLF�6DPSOHU��SXEOLF�'LDO�h[ty\ey_l�0RQLWRU�dZd�gh\uc�deZkkh\uc�
lbi�� ijhba\h^guc� b� hl� 'LDO�� b� hl� 6DPSOHU�� Bkihevah\Zgb_� g_kdhevdbo� [Zah\uo� deZkkh\� ��
_kl_kl\_ggh_� jZkrbj_gb_� kemqZy� k� gZke_^h\Zgb_f� hl� h^gh]h� [Zah\h]h��Ex[h_� qbkeh� bf_g�
deZkkh\�fh`_l�[ulv�ij_^klZ\e_gh�q_j_a� aZiylmx� \� kibkd_�[Zah\uo�deZkkh\��gh�gb�h^gh�ba�
bf_g�g_�^he`gh�ihy\eylvky�\�h^ghf�kibkd_�^\Z`^u��

Dhgkljmdlhj� 0RQLWRU� bkihevam_l� kibkhd� bgbpbZebaZpbb� we_f_glh\� ^ey� y\gh]h� \uah\Z�
dhgkljmdlhjh\� deZkkh\�� Ihjy^hd� bgbpbZebaZpbb� hij_^_ey_lky� kibkdhf� bgbpbZebaZpbb�
we_f_glh\�� ijb� wlhf� ex[u_� g_y\gu_� bgbpbZebaZpbb� [Zah\uo� deZkkh\� \uau\Zxlky� \� lhf�
ihjy^d_�� \� dhlhjhf� [Zah\u_� deZkku� ihy\eyxlky� \� kibkd_� \� hij_^_e_gbb� deZkkh\��
GZihfbgZ_f�� qlh� [Zah\u_� deZkku� \k_]^Z� bgbpbZebabjmxlky� jZgvr_� we_f_glh\�� ^Z`_� _keb�
bfy�we_f_glZ�ihy\ey_lky�jZgvr_�bf_gb�[Zah\h]h�deZkkZ�\�kibkd_�bgbpbZebaZpbb��

H[eZklv� \b^bfhklb� deZkkZ� 0RQLWRU� ihf_sZ_lky� \gmljb� h[eZklb� \b^bfhklb� \k_o� _]h�
[Zah\uo� deZkkh\�� Ihwlhfm� 0RQLWRU��VDPSOH� �� \bjlmZevgZy� nmgdpby�� i_j_hij_^_eyxsZy�
6DPSOHU��VDPSOH��KkuedZ�gZ�YDOXH�\�0RQLWRU��VDPSOH�y\ey_lky�kkuedhc�gZ�'LDO���YDOXH��

Fgh`_kl\_ggh_� ihf_s_gb_� fh`_l� [ulv� bklhqgbdhf� ^\mkfuke_gghkl_c�� dhlhju_� g_�
\hagbdZxl� ijb� ijhklhf� gZke_^h\Zgbb�� >ey� beexkljZpbb� g_dhlhjuo� ba� wlbo� ijh[e_f�
\_jg_fky�d�b_jZjobb�njmdlh\�b�ih^dexqbf�b_jZjobx�^_j_\v_\��

FODVV�IUXLW�^�SXEOLF����YLUWXDO�FKDU�
LGHQWLI\��^�UHWXUQ��IUXLW���`���`��
FODVV�WUHH�^�SXEOLF�����YLUWXDO�FKDU�
LGHQWLI\���^�UHWXUQ��WUHH���`���`��
G_dhlhju_�lbiu�y\eyxlky�h^gh\j_f_ggh�IUXLW�b�WUHH��
FODVV�DSSOH���SXEOLF�IUXLW��SXEOLF�WUHH�^`���
DSSOH�
DS� �QHZ�DSSOH���
DS�!LGHQWLI\����� ���hrb[dZ��
Wlhl� njZ]f_gl� g_� dhfibebjm_lky�� ihkdhevdm� \uah\� nmgdpbb� ^\mkfuke_g_g�� LZd� dZd�

dhgl_dkl�DSSOH�gZoh^blky�\�h[eZklb�\b^bfhklb�dZd�IUXLW��lZd�b�WUHH��\uah\�fh`_l�hlghkblvky�b�
d� IUXLW��LGHQWLI\�� b� d� WUHH��LGHQWLI\��Gm`gh� k^_eZlv� wlhl� \uah\� h^ghagZqguf�� mdZaZ\� [Zah\uc�
deZkk� ijb� ihfhsb� hi_jZlhjZ� \b^bfhklb�� � � DS�!IUXLW��LGHQWLI\���� � beb� bkihevamy� ijb\_^_gby�
lbih\������IUXLW�
��DS��!LGHQWLI\����

Emqrbf� j_r_gb_f� [m^_l� hij_^_e_gb_� nmgdpbb� LGHQWLI\� ^ey� deZkkZ� DSSOH� k� gm`guf�
ih\_^_gb_f��

FODVV�DSSOH���SXEOLF�IUXLW��SXEOLF�WUHH�^�
SXEOLF����FKDU�
LGHQWLI\��^�UHWXUQ��DSSOH���`���`��
DS�!OGHQWLI\����
<k_� h[uqgu_� k\yab� f_`^m� ijhba\h^guf� deZkkhf� b� dZ`^uf� ba� _]h� [Zah\uo� ijb�

fgh`_kl\_gghf� gZke_^h\Zgbb� khojZgyxlky� lZdbfb� `_�� dZd� b� \� kemqZ_� _^bgbqgh]h�
gZke_^h\Zgby�� GZijbf_j�� DSSOH��LGHQWLI\� �� \bjlmZevgZy� nmgdpby�� i_j_hij_^_eyxsZy� b�
IUXLW��LGHQWLI\�� b� WUHH��LGHQWLI\��Djhf_� lh]h�� lZd� dZd� b� IUXLW�� b� WUHH� y\eyxlky� h[s_^hklmigufb�
[Zah\ufb�deZkkZfb�DSSOH��kms_kl\mxl�ij_^hij_^_e_ggu_�ij_h[jZah\Zgby�ba�DSSOH�b�\�IUXLW��b�
\�WUHH��

DSSOH�Z��
WUHH�	W D��� ���^Z��DSSOH�wlh�WUHH��
IUXLW�
I�!	D�� ���^Z��DSSOH�wlh�IUXLW��

I W�� � ���hrb[dZ��WUHH�wlh�g_�IUXLW��
D W�� � ���hrb[dZ��IUXLW�wlh�g_�DSSOH�
<_jg_fky�d�deZkkm�0RQLWRU��Bkihevamy�fgh`_kl\_ggh_�gZke_^h\Zgb_��Fdhf[bgbjm_f�^\_�

jZaebqgu_� dhgp_ipbb� 'LDO� b� 6DPSOHU� ^ey� kha^Zgby� gh\h]h� lbiZ�� LZdh_� bkihevah\Zgb_�
fgh`_kl\_ggh]h�gZke_^h\Zgby�^ey�dhf[bgbjh\Zgby�lbih\�hq_gv�\Z`gh��

L_i_jv��fh`gh�\u\h^blv�ki_pbZebabjh\Zggu_�lbiu�ba�deZkkZ�0RQLWRU��Lbi��\u\_^_gguc�
ba� 0RQLWRU�� ^he`_g� ij_^klZ\blv� bgbpbZebabjmxsb_� agZq_gby�� dhlhju_� i_j_^Zxlky� q_j_a�
dhgkljmdlhj� 0RQLWRU� deZkkZf� 'LDO� b� 6DPSOHU�� b� hij_^_eblv� nmgdpbx�� ij_^hklZ\eyxsmx�
agZq_gby�^ey�fhgblhjbg]Z��
FODVV�0HP�XVDJH��SXEOLF�0RQLWRU�^��



�

FKDU�
VWDUW����
PD[���
SXEOLF������GRXEOH�JHWBYDOXH���^����UHWXUQ��FXUUHQWBWRS���VWDUW���PD[�VWDUW���`�
0HPBXVDJH����0RQLWRU���0HPRU\�8VDJH���������������
VWDUW�FXUUHQWBWRS����PD[�JHWBOLPLW����^`�����`��
H[t_dl�0HPBXVDJH�hlke_`b\Z_l�ijhp_gl�^hklmighc�iZfylb�^ey�ijhp_kkZ��\�dhlhjhf�hg�

ihy\beky�� <bjlmZevgZy� � nmgdpby� JHWBYDOXH� \ha\jZsZ_l� hlghr_gb_� ^hklmighc� iZfylb� k�
fhf_glZ� kha^Zgby� h[t_dlZ� 0HPBXVDJH�� Kbkl_fgZy� nmgdpby�� gZa\ZggZy� a^_kv� FXUUHQWBWRS��
\u^Z_l�\_jogbc�Z^j_k� �iZfylb�ijhp_kkZ�^ey�\uqbke_gby�\�JHWBYDOXH��Dhgkljmdlhj�hlf_qZ_l�
rdZem� fhgblhjZ�� mklZgZ\eb\Z_l� bgl_j\Ze� hlh[jZ`Z_fuo� agZq_gbc� hl� ���� ^h� ������ b�
mklZgZ\eb\Z_l�^bkdj_lghklv��jZ\gmx�^_kylv�jZa�\�k_dmg^m��H[jZlbl_�\gbfZgb_��qlh�FXUUHQWBWRS�
kgh\Z� bkihevam_lky� ^ey� aZibkb� gZqZevgh]h� \_jog_]h� Z^j_kZ� ijhp_kkZ�� >jm]Zy� kbkl_fgZy�
nmgdpby�� gZa\ZggZy� JHWBOLPLW�� \u^Z_l� fZdkbfZevguc� Z^j_k�� ^h� dhlhjh]h� fh`_l� m\_ebqb\Zlvky�
iZfylv�ijhp_kkZ��

<�dZq_kl\_�^jm]h]h�ijbf_jZ�ij_^iheh`bf��qlh�g_h[oh^bfh�hlke_`b\Zlv�kdhjhklv�furb��
k\yaZgghc� k� gZrbf� l_jfbgZehf�� Imklv� gZf� ^hklmigu� h[uqgu_� lbiu� jZkljh\hc� ]jZnbdb��
h[t_dlu� lbiZ� 3RLQW� �ihabpbb� gZ� wdjZg_� \� ^_dZjlh\hc� kbkl_f_� dhhj^bgZl�� b� 0RXVH� �h[t_dl��
ij_^klZ\eyxsbc�furv���

FODVV�0RXVHBYHORFLW\���SXEOLF�0RQLWRU�^��
3RLQW�SUHY���
SXEOLF�����GRXEOH�JHWBYDOXH���^�

H[WHUQ�FRQVW�LQW�3,;(/6B3(5B,1&+���
GRXEOH�YDOXH GLVW�0RXVH�DEVBSRV�SUHY��
���IUHT�
�3;(/6B3(5B,1&+���
SUHY� �0RXVH�DEVBSRV���
UHWXUQ�YDOXH�����`�

0RXVHBYHORFLW\���0RQOWRU��9HORFOW\�������������
^�SUHY� �0RXVH�DEVBSRV�`������`�

H[t_dl�0RXVHBYHORFLO\�hljZ`Z_l�l_dmsmx�kdhjhklv�furb�\�^xcfZo�\�k_dmg^m��H[jZlbl_�
\gbfZgb_�� qlh� \bjlmZevgZy� nmgdpby� JHWBYDOXH� h[jZsZ_lky� d� IUHT�� we_f_glm� 6DPSOHU�� dhlhjuc�
hlebqZ_lky�gZ�^\Z�mjh\gy�gZke_^h\Zgby��

�

��������<bjlmZevgu_�[Zah\u_�deZkku�
�

Lbi�0RQLWRU�bkihevam_l�fgh`_kl\_ggh_�gZke_^h\Zgb_�^ey�dhf[bgZpbb�^\mo�iheghklvx�
jZaguo� lbih\��Fgh`_kl\_ggh_�gZke_^h\Zgb_�lZd`_�fh`gh�bkihevah\Zlv�b�^ey�dhf[bgZpbb�
[he__� [ebadh� k\yaZgguo� deZkkh\�� GZijbf_j�� fu� fh`_f� aZohl_lv� kha^Zlv� gh\uc� lbi�
mkljhckl\Z��bf_xsbc�k\hckl\Z�^\mo�kms_kl\mxsbo�lbih\�mkljhckl\��

FODVV�0RQLWRUHGBGHYOFH��SXEOLF�'HYLFH�SXEOLF��0RQLWRU�^�������`��

FODVV�1HWZRUNBGHYOFH��SXEOLF�'HYLFH�SXEOLF�3URWRFRO�^�������`��
0RQLWRUHG� BGHYLFH� hlke_`b\Z_l� l_fi� i_j_^Zqb� ^Zgguo� q_j_a� mkljhckl\h�� D�

1HWZRUNBGHYLFH� �� bgl_jn_ck� d� ^jZc\_jm� ieZlu� k_lb�� j_Zebamxsbc� ^Zgguc� ijhlhdhe� k_lb��
&ha^Z^bf� gh\uc� lbi� mkljhckl\Z�� gZ[ex^Zxsbc� aZ� l_fihf� jZ[hlu� k_lb�� Fh`gh�
kdhgkljmbjh\Zlv�gh\uc�lbi�mkljhckl\Z�k�kZfh]h�gZqZeZ��

FODVV�0RQLWRUHG�QHWZRUN�GHYLFH����

SXEOLF�'HYLFH�SXEOLF�0RQLWRUH�SXEOLF�3URWRFRO�^�������`��

gh�lh]^Z� �g_evay�bkihevah\Zlv�gh\uc�lbi�dZd�1HWZRUNBGHYLFH�beb�dZd�0RQLWRUHGBGHYLFH��lZd�
dZd� � f_`^m� wlbfb� lbiZfb� g_� [m^_l� gZke_^kl\_gghc� k\yab�� :evl_jgZlb\guc� ih^oh^� ��
\u\_^_gb_�ba�^\mo�kms_kl\mxsbo�mkljhckl\� ��\uah\_l�ihy\e_gb_�\�b_jZjobb�^\mo�[Zah\uo�
deZkkh\�'HYLFH��

FODVV�0RQLWRUHGBQHWZRUNBGHYLFH���

SXEOLF�0RQLWRUHGBGHYOFH��SXEOLF�1HWZRUNBGHYLFH^�������`��



�

<� g_dhlhjuo� kemqZyo� wlh� bf_ggh� lh�� qlh� lj_[h\Zehkv�� gh� wlh� g_� lh�� qlh�fu� ohlbf� hl�
gZr_]h� gh\h]h� lbiZ� mkljhckl\Z�� IhiuldZ� bkihevah\Zgby� gh\h]h� lbiZ� dZd� mkljhckl\Z�
ijb\_^_l� d� g_hij_^_e_gguf� hrb[dZf�� b� gm`gh� [m^_l� dZ`^uc� jZa� mlhqgylv� dhgdj_lguc�
'HYLFH��gZ�dhlhjuc�fu�kkueZ_fky��
0RQLWRUHGBQHWZRUNBGHYLFH�LVR���

LVR�RSHQ���GHY�LVR��2B5':5������ ���hrb[dZ��^\mkfuke_ggh��
LVR��'HYLFH��RSHQ���GHY�OVR��2B5':5�������hrb[dZ��<k_�_s_�^\mkfuke_ggh�����
LVR�1HWZRUNBGHYLFH��RSHQ���GHY�LVR¶�2B5':5�����

���2.��mkljhckl\h�lbiZ�1HWZRUNBGHYLFH�
LVR�0RQLWLUHGBGHYLFH��RSHQ���GHY�LVR��2B5':5������

��HD��mkljhckl\h�lbiZ�0RQOWLUHGBGHYLFH�
;he__�h[sZy�ijh[e_fZ�khklhbl�\�lhf��qlh�_keb�^Z`_�fu�jZ[hlZ_f�k�h^gbf�nbabq_kdbf�

mkljhckl\hf�� gZr� lbi� kh^_j`bl� ^\Z� jZaebqguo� _]h� ij_^klZ\e_gby�� Wlh� fh`_l� \ua\Zlv�
ljm^ghklb��GZijbf_j��lZd�dZd�dhgkljmdlhj�'HYLFH�[m^_l�Zdlb\babjh\Zg�^\Z`^u�^ey�dZ`^h]h�
h[t_dlZ� deZkkZ� 0RQLWRUHGBQHWZRUNBGHYLFH�� y^jh� hi_jZpbhgghc� kbkl_fu�� jZ[hlZxs__� k�
mkljhckl\hf� lhevdh� q_j_a� bgl_jn_ck�� ij_^eZ]Z_fuc� lbihf� 'HYLFH�� fh`_l� aZdexqblv�� qlh�
bf_xlky�^\Z�mkljhckl\Z�lZf��]^_�\�^_ckl\bl_evghklb�kms_kl\m_l�lhevdh�h^gh��

Kha^Z^bf� deZkk�� \u\_^_gguc� b� ba� 0RQLWRUHGBGHYLFH�� b� ba� 1HWZRUNBGHYLFH�� gh�
ij_^klZ\eyxsbc� _^bgkl\_gguc� 'HYLFH�� K^_eZ_f� wlh� k� ihfhsvx� \bjlmZevguo� [Zah\uo�
deZkkh\��

FODVV�0RQLWRUHGBGHYLFH���SXEOLF�YLUWXDO�'HYLFH��SXEOLF�0RQLWRU�^�������`��
FODVV�1HWZRUNBGHYLFH���SXEOLF�YLUWXDO�'HYLFH��SXEOLF�3URWRFRO�^������`��
FODVV�0RQLWRUHGBQHWZRUNBGHYLFH��SXEOLF�0RQLWRUHGBGHYLFH�SXEOLF��
���������1HWZRUNBGHYLFH^�������`��
H[ty\e_gb_� [Zah\h]h� deZkkZ� \bjlmZevguf� ]h\hjbl� h� lhf�� qlh� _]h�ij_^klZ\e_gb_�[m^_l�

jZa^_eylvky� k� ex[uf�^jm]bf� \bjlmZevguf�ihy\e_gb_f� wlh]h�[Zah\h]h�deZkkZ� \�h[t_dl_��<�
deZkk_�0RQLWRUHGBQHWZRUNBGHYLFH�'HYLFH�ihy\ey_lky�lhevdh�h^bg�jZa��lZd�dZd�\k_�mihfbgZgby�
'HYLFH�h[ty\e_gu�\bjlmZevgufb��LZd�dZd�kms_kl\m_l�_^bgkl\_gguc�'HYLFH��g_hij_^_e_ggu_�
kkuedb�gZ�_]h�we_f_glu�g_�y\eyxlky�[he__�^\mkfuke_ggufb��

LVR�RSHQ���GHY�LVR��25':5�2���
Lhqgh� lZd`_�� dhgkljmdlhj� 'HYLFH� \uau\Z_lky� ^ey� h[t_dlZ� 0RQLWRUHGBQHWZRUNBGHYLFH�

lhevdh�h^bg�jZa��lZd�dZd�g_h[oh^bfh�bgbpbZebabjh\Zlv�lhevdh�h^bg�'HYLFH��
Ijb�bkihevah\Zgbb�\bjlmZevguo�[Zah\uo�deZkkh\�kms_kl\mxl�g_dhlhju_�h]jZgbq_gby��<h�
i_j\uo�� [Zah\uc� deZkk�� y\eyxsbcky� \bjlmZevguf�� g_� fh`_l� y\gh� bgbpbZebabjh\Zlvky�
mihfbgZgb_f� \� kibkd_� bgbpbZebaZpbb� dhgkljmdlhjZ�� LZd� dZd� deZkk�� bf_xsbc�
dhgkljmdlhj�� ^he`_g� bgbpbZebabjh\Zlvky�� lh� deZkk�� bkihevam_fuc� dZd� \bjlmZevguc�
[Zah\uc�� ^he`_g� eb[h�g_�bf_lv� dhgkljmdlhjZ�� eb[h�bf_lv� dhgkljmdlhj�� dhlhjuc�fh`_l�
\uau\Zlvky� [_a� Zj]mf_glh\�� Ex[Zy� �g_y\gZy�� bgbpbZebaZpby� \bjlmZevguo� [Zah\uo�
deZkkh\� \uihegy_lky� jZgvr_� ex[h]h� ^jm]h]h� [Zah\h]h�� \dexqZy� l_�� dhlhju_� y\gh�
bgbpbZebabjmxlky� \� kibkd_� bgbpbZebaZpbb� we_f_glh\�� <lhjh_� h]jZgbq_gb_� dZkZ_lky�
ijb\_^_gby� lbih\�� aZij_sZ_lky� ijb\h^blv� mdZaZl_ev� gZ� \bjlmZevguc� [Zah\uc� deZkk� d�
lbim�mdZaZl_ey�gZ�deZkk��ijyfh�beb�dhk\_ggh�\u\_^_gguc�ba�g_]h��
�

������H;T?DLGH�HJB?GLBJH<:GGH?�IJH=J:FFBJH<:GB?�
�

Ijb_fu� ijhp_^mjgh]h� ijh]jZffbjh\Zgby� dhgp_gljbjmxlky� gZ� Ze]hjblfZo�� bkihevam_fuo�
^ey� j_r_gby� aZ^Zqb�� Ijb� wlhf� g_� h[jZsZ_lky� \gbfZgb_� gZ� kljmdlmju� ^Zgguo��
aZ^_ckl\h\Zggu_� nmgdpbyfb�� dZd� gZ� hl^_evgu_� qZklb� hj]ZgbaZpbb� ijh]jZffu�� <�
ijhlb\hiheh`ghklv� wlhfm�� h[t_dlgh�hjb_glbjh\Zggh_� � ijh]jZffbjh\Zgb_� � �HHI���
dhgp_gljbjm_lky��gZ��kmlb��aZ^Zqb��
^ey� dhlhjhc� ibr_lky� ijh]jZffZ�� we_f_glu� ijh]jZffu� jZajZ[Zlu\Zxlky� \� khhl\_lkl\bb� k�
h[t_dlZfb�\�hibkZgbb�aZ^Zqb��H[sbc�ih^oh^�HHI�khklhbl�\�hij_^_e_gbb�gZ[hjZ�h[t_dlguo�
lbih\��H[t_dlgu_�lbiu���fh^meb��bgl_]jbjmxsb_�kljmdlmju�^Zgguo��dhlhju_�ij_^klZ\eyxl�



�

we_f_glu� aZ^Zqb�� k� hi_jZpbyfb�� g_h[oh^bfufb� ^ey� \ujZ[hldb� j_r_gby�� DZd� lhevdh�
h[t_dlgu_� lbiu� hij_^_e_gu�� kha^Zxlky� h[jZapu� h[t_dlh\� ^ey� dhgdj_lghc� aZ^Zqb� b�
\uau\Zxlky�hi_jZpbb�^ey�ijhba\_^_gby�h[jZ[hldb��

<� K��� deZkku� kem`Zl� ^ey� ij_^klZ\e_gby� h[t_dlguo� lbih\�� Z�nmgdpbhgZevgu_� we_f_glu�
ij_^hklZ\eyxl�kj_^kl\Z�^ey�\kljZb\Zgby�hi_jZpbc�\�lbi��

�
��������Ijh_dlbjh\Zgb_�\�l_jfbgZo�h[t_dlh\�

�
H[t_dlgh�hjb_glbjh\Zggh_�ijh_dlbjh\Zgb_�ijh]jZff� �� wlh�jZkrbj_gb_�bkihevah\Zgby�

Z[kljZdpbb�^Zgguo��:[kljZdlgu_� lbiu�^Zgguo��beb�h[t_dlgu_� lbiu��g_� lhevdh� kdju\Zxl�
kljmdlmjm�^Zgguo��gh�bgdZikmebjmxl�b�\k_�nmgdpbhgbjh\Zgb_�dZd�hi_jZpbb�gZ^�h[t_dlZfb��
Kmlv� h[t_dlgh�hjb_glbjh\Zggh]h� ijh_dlbjh\Zgby� khklhbl� \� gZoh`^_gbb� gZb[he__�
ih^oh^ysbo�h[t_dlguo�lbih\��

I_j_^� h[km`^_gb_f� g_dhlhjuo� ijbgpbih\� ijh_dlbjh\Zgby� h[t_dlguo� lbih\��
jZkkfhljbf�^\_�h[t_dlgh�hjb_glbjh\Zgguo�ijh]jZffu��khjlbjmxsb_�kibkhd�p_euo�qbk_e��
Qlh[u�kdhgp_gljbjh\Zlvky�gZ�ijh_dlbjh\Zgbb��fu�g_�[m^_f�ihdZau\Zlv�^_lZe_c�j_ZebaZpbc��
I_j\Zy�ijh]jZffZ�bkihevam_l�Z[kljZdlguc� lbi�^Zgguo� LQW/LVW�� kh^_j`Zsbc�hi_jZlhju�^ey�
khjlbjh\db� b� \u^Zqb� kibkdZ�� P_eu_� qbkeZ� kqblu\Zxlky� \� kibkhd� ijb� kha^Zgbb� h[t_dlZ�
LQW/LVW���

FODVV�LQW/LVW�^���SXEOLF����LQW/LVW����VRUW����ZULWH������`��
PDLQ��� ^���LQW/LVW�
LOLVW� �QHZ�LQW/LVW�����

�����������LOLVW�!VRUW�������LOLVW��!ZULWH������`�
>jm]Zy� ijh]jZffZ� bkihevam_l� Z[kljZdlguc� lbi� ^Zgguo� 6RUWHGLQWOLVW�� dhlhjuc� qblZ_l�

p_eu_�qbkeZ�\�ijhp_kk_�kha^Zgby�hlkhjlbjh\Zggh]h�kibkdZ��6RUWHGLQWOLVW�kh^_j`bl�hi_jZlhj�
^ey�\u^Zqb�kibkdZ��

FODVV�6RQHGLQWOLVW^���SXEOLF����6RUWHGLQWOLVW������ZULWH�������`��
PDLQ��^���6RUWHGLQWOLVW�
VOLVW �QHZ�6RUWHGLPOLVW�������VOLVW�!ZULWH������`�
DZdhc�ba�wlbo�lbih\�emqr_�kijh_dlbjh\Zg��beb�hgb�h[Z�h^bgZdh\h�ohjhrb"�
Ohjhrbc�kihkh[�ijh_dlbjh\Zgby�h[t_dlguo�lbih\�khklhbl�\�ihbkd_�kms_kl\bl_evguo�b�

]eZ]heh\� \� hibkZgbb� j_rZ_fhc� aZ^Zqb��Kms_kl\bl_evgu_� ijb� ijh_dlbjh\Zgbb� ijh]jZffu�
klZgh\ylky�h[t_dlZfb��Z�]eZ]heu�klZgh\ylky�hi_jZpbyfb��Bkihevamy�wlh�ijZ\beh�^ey�aZ^Zqb�
khjlbjh\dZ� kibkdZ� p_euo�� jZajZ[hldZ� ijh]jZffu� ^he`gZ� \dexqZlv� lbi� �kibkhd� p_euo���
bf_xsbc�hi_jZpbx��khjlbjh\Zlv���Ijh]jZffZ�LQW/LVW�[eb`_�d��_kl_kl\_gghfm��j_r_gbx��gZ�
dhlhjh_� gZf_dZ_l� ihklZgh\dZ� aZ^Zqb�� lh]^Z� dZd� \lhjZy� ijh]jZffZ� \\h^bl�
ki_pbZebabjh\Zgguc�lbi��g_�y\eyxsbcky�g_h[oh^bfuf�^ey�j_r_gby��

Lbi� hlkhjlbjh\Zggh]h� kibkdZ� fh`_l� ijb]h^blvky� ^ey� jZaebqguo� aZ^Zq�� hkh[_ggh� dZd�
ki_pbZevguc� kemqZc� kibkdZ�� GZijbf_j�� \� ijh]jZff_�� \uihegyxs_c� fgh`_kl\h� jZaguo�
h[jZ[hlhd� kibkdh\�� lbi� hlkhjlbjh\Zggh]h� kibkdZ� fh`_l� ijb]h^blvky� ^ey� hilbfbaZpbb�
ihbkdZ� beb� h[t_^bg_gby� kibkdh\�� Lbi� k`Zlh]h� kibkdZ�� ij_^klZ\eyxsbc� kibkdb� k�
g_ih\lhjyxsbfbky� we_f_glZfb�� lZd`_�fh`_l�[ulv�qZklvx�ohjhr_c�ijh]jZffu�h[jZ[hldb�
kibkdh\�� Wlh� \uy\ey_l� ^jm]hc� Zki_dl� h[t_dlgh�hjb_glbjh\Zggh]h� ijh_dlbjh\Zgby� ��
bkihevah\Zgb_�gZke_^h\Zgby�^ey�kha^Zgby�ki_pbZebabjh\Zgguo�\_jkbc�[Zah\uo�h[t_dlguo�
lbih\��<f_klh�kha^Zgby�kh\_jr_ggh�^jm]h]h�h[t_dlgh]h�lbiZ�^ey�dZ`^hc�ijh]jZffu�fh`gh�
kljhblv�gh\u_�lbiu�ba�h[sbo�[Zah\uo�lbih\��<�gZr_c�]bihl_lbq_kdhc�ijh]jZff_�h[jZ[hldb�
kibkdh\��[m^_f�bkihevah\Zlv�/LVW�dZd�[Zah\uc�deZkk�b�ihemqbf�6RUWHGOLVW�b�&RPSUHVVHGOLVW�dZd�
ijhba\h^gu_� hl� g_]h�� Hi_jZpby� VRUW� fh`_l� [ulv� h[ty\e_gZ� dZd� \bjlmZevgZy� nmgdpby� \�
[Zah\hf� deZkk_�� <_jkby� VRUW� \� 6RUWHGOLVW� g_� [m^_l� ^_eZlv� gbq_]h�� >ey� &RPSUHVVHGOLVW�
ki_pbZevgZy� \_jkby� VRUW� g_� [m^_l� gm`gZ�� Kihkh[� hij_^_e_gby� kblmZpbb�� dh]^Z� ^ey�
ki_pbZebaZpbb� lbih\� fh`gh� bkihevah\Zlv� gZke_^h\Zgb_� ijb� h[t_dlgh� hjb_glbjh\Zgghf�
ijh_dlbjh\Zgbb�khklhbl�\�ihbkd_�ijbeZ]Zl_evguo�\�hibkZgbb�ijh]jZffbjm_fhc�aZ^Zqb��

>ey� aZ^Zqb� h[jZ[hldb� kibkdh\� �hlkhjlbjh\Zgguc� kibkhd�� b� �k`Zluc� kibkhd��
hij_^_eyxl��]^_�fh`gh�bkihevah\Zlv�ijhba\h^gu_�lbiu���



�

HibkZgb_�aZ^Zqb�g_�\k_]^Z�ih^oh^ysbf�h[jZahf�hij_^_ey_l�gZbemqrb_�h[t_dlgu_�lbiu�
^ey� j_ZebaZpbb� ijh]jZffu��GZoh`^_gb_� Z[kljZdpbb�� h[s_c�^ey�g_kdhevdbo� h[t_dlh\�� lZd�
qlh� m� gbo� fh`_l� [ulv� h^gZ� j_ZebaZpby� [Zah\h]h� lbiZ�� g_� h[yaZl_evgh� y\ey_lky� ijyfhc�
aZ^Zq_c�� Ijh_dlbjh\Zgb_� ijh]jZffu� �� aZqZklmx� ijhp_kk� ijh[� b� hrb[hd�� lj_[mxsbc�
g_kdhevdh�ihiulhd�lhqgh]h�hibkZgby�aZ^Zqb��b^_glbnbdZpbb�Z[kljZdpbc�b�ij_^\Zjbl_evguo�
j_ZebaZpbc�� Wlh� g_� gh\h� b� g_� y\ey_lky� hkh[_gghklvx� h[t_dlgh�hjb_glbjh\Zggh]h�
ijh_dlbjh\Zgby��

Gh\h_�\�HHI���kihkh[�jZkkfhlj_gby�ijh]jZff�dZd�j_ZebaZpbc�h[t_dlguo�lbih\��Z�g_�dZd�
j_ZebaZpbc�Ze]hjblfh\��Wlhl�dhgp_ilmZevguc�k^\b]�bgh]^Z� ljm^gh�hk\hblv�ijh]jZffbklm��
:[kljZdlgu_� dhgp_ipbb� b� kmsghklb�� g_� y\eyxsb_ky� j_Zevgufb� \_sZfb�� fh`_l� [ulv�
hkh[_ggh�keh`gh�jZkihagZlv�dZd�dZg^b^Zlh\�\�h[t_dlgu_�lbiu��

G_keh`gh�hkhagZlv�h[t_dlgu_� lbiu��hl\_qZxsb_� agZdhfuf�gZf�nbabq_kdbf�h[t_dlZf�
j_Zevgh]h� fbjZ�� GZijbf_j�� mkljhckl\Z� lbiZ� ^jZc\_jh\� ^bkdZ� beb� e_glu� y\eyxlky�
nbabq_kdbfb� h[t_dlZfb�� Mkljhckl\Z� �� h^bg� ba� h[t_dlh\� \� ijh[e_fghc� h[eZklb� y^jZ�
hi_jZpbhgghc�kbkl_fu��<�jZg__�jZkkfhlj_g�deZkk��kem`Zsbc�h[sbf�bgl_jn_ckhf�^jZc\_jh\�
mkljhckl\��

FODVV�'HYLFH�^����SXEOLF��
YLUWXDO�LQW�RSHQ�FKDU�
�LQW�LQW����
YLUWXDO�LQW�FORVH�LQW����
YLUWXDO�LQW�UHDG�LQW�FKDU�
�XVLJQHG����
YLUWXDO�LQW�ZULWH�LQW�FKDU�
��XQVLJQHG���
LQW�LRFWO�LQW�LQW�������
'HY,FH�������a'HYLFH�������`��

Wlhl� deZkk� lZd`_� fh`_l� [ulv� jZkkfhlj_g� dZd� [Zah\uc� h[t_dlguc� lbi� ^ey� \k_o�
jZaghh[jZaguo� mkljhckl\� ijb� h[t_dlgh� hjb_glbjh\Zgghf� ijh_dlbjh\Zgbb� hi_jZpbhgghc�
kbkl_fu�� Bkihevamy� gZke_^h\Zgb_�� fh`gh� kha^Zlv� \ZjbZpbb� lbih\� ^ey� ij_^klZ\e_gby�
^bkdh\uo�b�e_glhqguo�mkljhckl\��

FODVV�'LVN����SXEOLF�'HYLFH�^��
SXEOLF�����LQW�RSHQ�FKDU�
�LQW�LQW����
LQW�FORVH�LQW���
LQW�UHDG�LQW�FKDU�
�XVLJQHG����
LQW�ZULWH�LQW�FKDU�
�XQVLJQHG����
LQW�LRFWO�LQW�LQW�������
'LVN�������a'LVN������`��

FODVV�7DSH��SXEOLF�'HYLFH�^����SXEOLF�����b�l�i����`��
Ohly�kms_kl\m_l�jy^�jZaebqguo�lbih\�mkljhckl\��y^jh�jZkkfZljb\Z_l�bo�dZd�g_kdhevdh�

b^_glbqguo�h[t_dlh\�mkljhckl\��
Fgh]b_� ijh]jZffu� gbdh]^Z� g_� jZ[hlZxl� gZijyfmx� k� bglmblb\gh� ihgylgufb�

ij_^klZ\e_gbyfb� nbabq_kdbo� h[t_dlh\�� G_h[oh^bfu_� \� wlbo� kemqZyo� h[t_dlgu_� lbiu�
y\eyxlky�qZklvx�Z[kljZdlghc�ijh[e_fghc�h[eZklb��<�hi_jZpbhgghc�kbkl_f_�ijhp_kk�fh`_l�
[ulv� h[t_dlhf�� ^Z`_� _keb� �SURFHVV�� ihgbfZ_lky� dZd� ^_yl_evghklv�� Lbibqgh_� y^jh�
hi_jZpbhgghc�kbkl_fu�fh`_l�ij_^klZ\eylv�ijhp_kk�jZa[jhkZggufb�kljmdlmjZfb�^Zgguo�b�
nmgdpbyfb�� fZgbimebjmxsbfb� jZaebqgufb� kljmdlmjZfb�� <� h[t_dlgh�hjb_glbjh\Zgghf�
ijh_dlbjh\Zgbb� wlb� kljmdlmju� ^Zgguo� b� nmgdpbb� miZdh\u\Zxlky� \� deZkk� ^ey� kha^Zgby�
h[t_dlgh]h� lbiZ� �ijhp_kk��� Bgl_jn_ck� h[t_dlgh]h� lbiZ� �� wlh� fgh`_kl\h� nmgdpbc�� k�
ihfhsvx� dhlhjuo� y^jh� mijZ\ey_l� ijhp_kkZfb�� <� ijb\_^_gghf� gb`_� ijbf_j_� FODVV� 3URF�
ij_^eZ]Z_l� nmgdpbb� ^ey� ihf_s_gby� ijhp_kkZ� \� khklhygb_� ^j_fexs_]h� h`b^Zgby�
dhgdj_lgh]h� kh[ulby� k� dhgdj_lguf� ijbhjbl_lhf�� ijh[m`^_gby� ^j_fexs_]h� ijhp_kkZ��
khojZg_gby� b� \hkklZgh\e_gby� khklhygby� jZ[hlZxs_]h� ijhp_kkZ� b� ^ey� ihkuedb� khh[s_gby�
ijhp_kkm� \�nhjf_� ghf_jZ� khh[s_gby��Dhgkljmdlhj� j_Zebah\Zg� lZd�� qlh� gh\uc� 3URF�fh`_l�
[ulv� kha^Zg�ba�^jm]h]h�� dZd�ijb�ihjh`^_gbb�iZjZee_evgh]h�ijhp_kkZ��>_kljmdlhj�m^Zey_l�
aZ\_jr_gguc� ijhp_kk� ba� kbkl_fu��Hi_jZpbb� ih^dZqdb� ijhp_kkh\� \g_� b� \gmljb� kbkl_fu� g_�



�

ih^^_j`b\Zxlky�bgl_jn_ckhf�ijbf_jZ��lZd�dZd�wlh�ij_^iheZ]Z_fZy�qZklv�mijZ\e_gby�iZfylvx�
kdjuluo�we_f_glh\�h[t_dlZ�3URF��

FODVV�3URF�^�SXEOLF��
LQW�VOHHS�6OHHST�
�LQW����
YRLG�ZDNHXS�����
LQW�VDYHBUXQVWDWH�����
YRLG�UHVXPHBUXQVWDWH�����
LQW�VHQGBPVJ�LQW����
3URF�3URF�	������a3URF�������`��

Ijhp_kku�h[t_dlu�l_i_jv�fh`gh�^h[Z\blv�\�h[eZklv�jZkkfhlj_gby�y^jZ��
>jm]hc� Zki_dl� h[t_dlgh�hjb_glbjh\Zggh]h� ijh_dlbjh\Zgby� khklhbl� \� hij_^_e_gbb�

jh^h\h]h� lbiZ��LZd�� \� ijh]jZff_� h[jZ[hldb� kibkdh\�fh]ml� [ulv� �kibkdb� p_euo��� �kibkdb�
kljhd��b� �kibkdb� aZibk_c�h�jZ[hlZxsbo���<k_�wlb�kibkdb�k�jZaebqgufb�lbiZfb�we_f_glh\�
fh]ml�[ulv�ihkljh_gu�dZd�kmsghklb�jh^h\h]h�lbiZ�kibkhd��Dexq�d�ihagZgbx�jh^h\h]h�lbiZ�
khklhbl�\� lhf��qlh� wlh�\f_klbebs_�^jm]bo� lbih\��<_jhylgh�g_�klhbl�kljhblv�jh^h\hc�lbi��
_keb� lhevdh� ijh]jZffbkl� g_� bkihevam_l� [he__� h^gh]h� ijbf_jZ� lbiZ�� beb� lbi� g_� [m^_l�
ih\lhjgh�bkihevah\Zlvky�\�^jm]bo�ijh]jZffZo��

>ey� ijh]jZffbklZ�� bkihevah\Z\r_]h� ^ey� ^_dhfihabpbb� ijh_dlbjh\Zgb_� \� l_jfbgZo�
nmgdpbc�� g_h[oh^bfZ� g_dhlhjZy� ijZdlbdZ� ijb� i_j_oh^_� d� ijh_dlbjh\Zgbx� \� h[t_dlghf�
klbe_��?keb�ijh]jZffbkl�\klmibe�gZ�imlv�h[t_dlgh�hjb_glbjh\Zggh]h�fure_gby��hg�^he`_g�
[ulv� \gbfZl_e_g�� qlh[u� g_� i_j_klZjZlvky�� DZd� \� ij_^u^ms_f� ijbf_j_�� kha^Zxs_f�
khjlbjh\Zgguc�kibkhd�\f_klh�khjlbjh\db�kibkdZ��h[uqgh�fh`gh�kha^Zlv�h[t_dlguc�lbi�^ey�
ex[hc� p_eb�� Fgh`_kl\h� knZ[jbdh\Zgguo� h[t_dlguo� lbih\� mkeh`gy_l� ijh_dlbjh\Zgb_�
ijh]jZffu��Ohjhr__�h[t_dlgh�hjb_glbjh\Zggh_�ijh_dlbjh\Zgb_�ykgh�khhl\_lkl\m_l�aZ^Zq_��
dhlhjmx� ^he`gZ� j_rZlv� ijh]jZffZ�� mijhsZy� ihgbfZgb_�� j_ZebaZpbx� b� khijh\h`^_gb_�
ijh]jZffu��

�
��������H[t_dlgu_�lbiu�dZd�fh^meb�

�
<� HHI� we_f_glu� aZ^Zqb� hl\_qZxl� we_f_glZf� ijh_dlbjh\Zgby�� dhlhju_� y\eyxlky�

h[t_dlgufb� lbiZfb�� nhjfbjmxsbfb� ijh]jZffgu_� fh^meb�� H^gh� ba� ij_bfms_kl\� wlh]h�
f_lh^Z� ihkljh_gby� ijh]jZff� khklhbl� \� lhf�� qlh� _klv� dhgp_ilmZevgh_� _^bgkl\h� \k_o� nZa�
kha^Zgby�ijh]jZffu��b�ihemqb\rb_ky�fh^meb�h[t_dlgh]h�lbiZ�e_]dh�ih\lhjgh�bkihevah\Zlv��

Dhgp_ilmZevgZy�kljmdlmjZ�ijh]jZffu�khojZgy_lky�g_� lhevdh�hl�hibkZgby� aZ^Zqb�^h�
j_ZebaZpbb�� gh� b� ijb� kh\_jr_gkl\h\Zgbb� jZajZ[hldb��Ihke_�b^_glbnbdZpbb� h[t_dlguo�
lbih\�ijh_dlbjh\Zgb_�mlhqgy_lky�^h[Z\e_gb_f�^_lZe_c�wlbo�lbih\��qlh�dhgljZklbjm_l�k�
ihrZ]h\uf�mlhqg_gb_f�nmgdpbb�k\_jom�\gba��ijb�dhlhjhf�ijh_dl�[he__�\ukhdh]h�mjh\gy�
ij_h[jZam_lky�\�^jm]mx�kljmdlmjm��Bf_y�ihegmx�kljmdlmjm�ijh_dlZ�^h�lh]h��dZd�ba\_klgu�
\k_� ^_lZeb�� fu� ihemqZ_f� \hafh`ghklv� [ukljh]h� ijhlhlbibjh\Zgby�� Ijhlhlbigu_�
j_ZebaZpbb� h[t_dlguo� lbih\� fh]ml� [ulv� ihemq_gu� ihf_s_gb_f� g_[hevrh]h� qbkeZ�
hi_jZpbc� b� kdjulb_f� g_aZdhgq_gguo� ^_lZe_c�� iha\heyy� ijh\_jblv� hkms_kl\bfhklv�
ijh_dlZ� gZ� jZggbo� klZ^byo�� <hafh`ghklv� [ukljh]h� ihkljh_gby� ijhlhlbih\� khdjZsZ_l�
jZkoh^u�gZ�ijh_dlbjh\Zgb_�f_lh^hf�ijh[�b�hrb[hd��
JZkkfhljbf� ijh]jZffm� h[jZ[hldb� keh\�� fZgbimebjmxsmx� kljhdZfb�� LZd� dZd�

ihlj_[ghklv� \� h[t_dlZo� lbiZ� kljhdZ� ijb� jZajZ[hld_� hij_^_e_gZ�� FODVV� 6WULQJ�fh`gh� [m^_l�
[ukljh� j_Zebah\Zlv� k� bkihevah\Zgb_f� ijhkluo� kljmdlmj� ^Zgguo� b� kms_kl\mxsbo�
[b[ebhl_qguo�ijh]jZff��dZd�\�ijbf_j_�k�FODVV�6WULQJ��ijb\_^_gghf�jZg__��WlZ�ijhklZy�\_jkby�
6WULQJ� fh`_l� [ulv� bkihevah\ZgZ� ijb� ijhlhlbibjh\Zgbb� ^ey� lhqgh]h� hij_^_e_gby�� dZdb_�
hi_jZpbb� gZ^� kljhdZfb� lj_[mxlky�� >h[Z\e_gb_� hi_jZpbc� \� ijhlhlbiguc� FODVV� 6WULQJ�
ijhbkoh^bl�iZjZee_evgh�k�mlhqg_gb_f�^_lZe_c�\�jZajZ[hld_�ijh]jZffu��IhdZ�^hdZau\Z_lky�
hkms_kl\bfhklv� jZajZ[hldb�� ijhlhlbigmx� \_jkbx� fh`_l� aZf_gblv� [he__� keh`gZy�
j_ZebaZpby�6WULQJ��



�

Ihkdhevdm� h[t_dlgh�hjb_glbjh\Zggh_� ijh_dlbjh\Zgb_� g_� y\ey_lky� ijh_dlbjh\Zgb_f�
k\_jom� \gba�� ihemq_ggu_� ijh]jZffgu_� fh^meb� [he__� g_aZ\bkbfu� b�� ihwlhfm� bo� e_]q_�
ih\lhjgh�bkihevah\Zlv��Fh^mev�g_�\dexqZ_lky�\�b_jZjobx�ijh_dlZ�dhgdj_lghc�ijh]jZffu��
b� ihwlhfm� g_� aZ\bkbl� hl� dhgdj_lghc� kljmdlmju� ijh]jZffu�� Fh^mev� h[t_dlgh]h� lbiZ�
y\ey_lky�j_ZebaZpb_c�we_f_glZ�dhgdj_lghc�ijh[e_fghc�h[eZklb�\f_klh�lh]h��qlh[u�kem`blv�
ih^nmgdpb_c�h^gh]h�j_r_gby� aZ^Zqb��<� wlhc�k\yab�fh^mev�fh`_l�bkihevah\Zlvky�\�ex[hc�
ijh]jZff_� \� lhc� `_� beb� kf_`ghc� ijh[e_fghc� h[eZklb�� GZijbf_j�� 6WULQJ� fh`_l�
bkihevah\Zlvky� \� ex[hc� ijh]jZff_�� dhlhjhc� g_h[oh^bf� lbi� ^ey� ij_^klZ\e_gby� keh\� beb�
l_dklZ��

>jm]hc� Zki_dl� ih\lhjgh]h� bkihevah\Zgby� fh^mey� khklhbl� \� e_]dhklb� jZkrbj_gby�
h[t_dlguo� lbih\� gZke_^h\Zgb_f��Bkoh^guc�fh^mev� hklZ_lky� g_ljhgmluf�� lh]^Z� dZd�gh\h_�
nmgdpbhgbjh\Zgb_� ^h[Z\ey_lky� \� ijhba\h^guc� lbi�� Fh^meb�� y\eyxsb_ky� h[sbfb�
h[t_dlgufb� lbiZfb�� fh]ml� [ulv� e_]dh� ih\lhjgh� bkihevah\Zgu� ^ey� jZaebqguo� \ZjbZglh\�
aZ^Zqb��Ki_pbZebabjh\Zgguc�lbi�3DWKQDPH��\u\_^_gguc�ba�6WULQJ�\���ijbf_j�lh]h��dZd�h[sbc�
lbi�fh`_l�[ulv�Z^Zilbjh\Zg�^ey�dhgdj_lguo�p_e_c�ijb�ihfhsb�gZke_^h\Zgby��

�
���������>bgZfbq_kdbc�h[t_dlgh�hjb_glbjh\Zgguc�klbev�

�
HHI�k\yaZgh�kh�klbe_f�ijh]jZffbjh\Zgby��dhlhjuc�aZdexqZ_lky�\�kha^Zgbb�h[t_dlh\�\h�

\j_fy� \uiheg_gby�ijh]jZffu�b�^bgZfbq_kdhf� k\yau\Zgbb� hi_jZpbc�gZ^� h[t_dlZfb��Wlhl�
klbev�ijh]jZffbjh\Zgby�\hkoh^bl�d�bgl_jij_lbjmxsbf�h[t_dlgh�hjb_glbjh\Zgguf�yaudZf�
b� kbkl_fZf� lbiZ� )ODYRUV� b� 6PDOOWDON�� Kbkl_fu� [ueb� jZajZ[hlZgu� ^ey� ]b[dhklb� \h� \j_fy�
\uiheg_gby� b� ihdZaZeb� k_[y� dZd� ^_ckl\_ggu_� bgkljmf_glu� ijhlhlbibjh\Zgby��
g_ihkj_^kl\_ggh]h�j_r_gby�aZ^Zq�b�bfblZpbhggh]h�fh^_ebjh\Zgby��

Fh`gh�ibkZlv�h[t_dlgh�hjb_glbjh\Zggu_�ijh]jZffu�gZ�&����khklhysb_�iheghklvx�ba�
kha^Zgby� h[jZaph\� h[t_dlh\� \h� \j_fy� \uiheg_gby� b� bf_xsb_� ^bgZfbq_kdh_� k\yau\Zgb_�
hi_jZpbc�gZ^�h[t_dlZfb�k�\bjlmZevgufb�nmgdpbyfb��Kha^Zgb_�h[t_dlh\�b�\uah\�h[t_dlguo�
hi_jZpbc� ^_eZ_lky� \� lhf� f_kl_� l_dklZ� ijh]jZffu�� dhlhjh_� dhfibebjm_lky�� Ohly� \uah\u�
\bjlmZevguo�nmgdpbc�^bgZfbq_kdb�k\yaZgu��hgb�ijhoh^yl�klZlbq_kdmx�ijh\_jdm�lbih\��Lh��
q_]h� g_� o\ZlZ_l� &��� \� kfuke_� bgl_jZdlb\ghc� ]b[dhklb�� \ua\Zgh� eb[h� kbevghc� ijh\_jdhc�
lbih\�gZ�wlZi_�dhfibeypbb��eb[h�k^_eZgh�^ey�wnn_dlb\gh]h�\uiheg_gby�ijh]jZff��

>bgZfbq_kdh_� HHI� qZklh� bkihevam_lky� ^ey� fh^_ebjh\Zgby�� >ey� fh^_ebjh\Zgby�
jZaebqguo� kmsghkl_c� \� aZ^Zq_� j_Zebamxlky� h[t_dlgu_� lbiu�� H[jZapu� h[t_dlh\� \� wlhf�
kemqZ_� aZ^_ckl\mxlky� \� jheb�fh^_e_c��H[t_dlu� \aZbfh^_ckl\mxl�� \uau\Zy�hi_jZpbb�h^bg�
gZ^� ^jm]bf� b� kha^Z\Zy� gh\u_� h[t_dlu�� \dexqZxsb_ky� \� fh^_ebjh\Zgb_�� JZkkfhljbf�
ijh]jZffm�� fh^_ebjmxsmx� ^\b`_gb_� kZfhe_lh\� \� Zwjhihjlm�� <� fh^_eb� ZwjhihjlZ�
bkihevam_lky� [b[ebhl_dZ� aZ^Zq� &��� ^ey� lh]h�� qlh[u� jZagu_� ^_ckl\by� jZ[hlZeb� dZd�
khijh]jZffu��Khijh]jZffu�\�fh^_ebjh\Zgbb� ��wlh�dhgkljmdlhju�h[t_dlh\�deZkkZ� WDVN�beb�
ijhba\h^guo�hl�g_]h�deZkkh\��;b[ebhl_dZ�aZ^Zq�j_Zebam_l�^bki_lq_jbaZpbx�[_a�\ul_kg_gbb�
�QRQSUHHPSWLYH�VFKHGXOLQJ���ihwlhfm�dZ`^Zy�aZ^ZqZ�^he`gZ�k_[y�dhgljhebjh\Zlv��qlh[u�^Zlv�
\hafh`ghklv� ^jm]bf� aZ^ZqZf� jZ[hlZlv�� <� wlhf� fh^_ebjh\Zgbb� \uiheg_gb_� aZ^Zqb�
mijZ\ey_lky� nmgdpbhgZevguf� we_f_glhf� WDVN�� � � � YRLG� WDVN��GHOD\�LQW��� � � dhlhjuc�
ijbhklZgZ\eb\Z_l� \uiheg_gb_� aZ^Zqb� gZ� ^Zggh_� qbkeh� fh^_ebjm_fuo� _^bgbp� \j_f_gb��
=eh[ZevgZy� i_j_f_ggZy� [b[ebhl_db� FORFN� hlke_`b\Z_l� \j_fy��Nmgdpby� � � � YRLG� WDVN��FDQFHO�LQW�����
aZdZgqb\Z_l�\uiheg_gb_�aZ^Zqb��

;b[ebhl_dZ�lZd`_�ij_^hklZ\ey_l�deZkku��j_Zebamxsb_�hq_j_^b��DeZkkh\u_�lbiu�TKHDG�b�
TWDLO� ij_^klZ\e_gu� \� [b[ebhl_d_� hl^_evgh�� ihlhfm� qlh� hgb� ^he`gu� bf_lv� \hafh`ghklv�
nmgdpbhgbjh\Zlv� g_aZ\bkbfh� ^ey� jZaebqguo� aZ^Zq�� klZ\ysbo� b� \u[bjZxsbo� h[t_dlu� ba�
hq_j_^b���

Nmgdpbb�^ey�jZ[hlu�k�hq_j_^vx���
TWDLO�
TKHDG��WDLO�����ihemq_gb_�TWDLO��dhlhjuc�kp_iey_lky�k�dhgdj_lguf�TKHDG��



�

LQW�TWDLO��SXW�REMHFW�
����^h[Z\ey_l�h[t_dl�\�o\hkl�hq_j_^b��
REMHFW�
TKHDG��JHW�����m^Zey_l�h[t_dl�k�]heh\u�hq_j_^b��
NMGDPBB�>EY�IJH<?JDB��Y<EY?LKY�EB�HQ?J?>V�A:IHEG?GGHC�BEB�

IMKLHC��
LQW�TWDLO��UGVSDFH�����\ha\jZsZ_l�h[t_f��hklZ\rbcky�^ey�^h[Z\e_gby�h[t_dlh\�\�hq_j_^v���
LQW�TKHDG��UGFRXQW�����^Z_l�qbkeh�h[t_dlh\��gZoh^ysboky�\�hq_j_^b��
DeZkkh\uc� lbi� REMHFW� �� wlh� [Zah\uc� lbi�� ba� dhlhjh]h� ^he`gu� [ulv� \u\_^_gu� \k_�

we_f_glu� hq_j_^b�� LZd� dZd� WDVN� b� ^jm]b_� deZkku� ba� [b[ebhl_db� aZ^Zq� bf_xl� dhjg_\hc�
[Zah\uc�lbi�REMHFW��h[t_dlu�wlbo�lbih\�fh`gh�ihf_sZlv�\�hq_j_^b��

;b[ebhl_dZ� aZ^Zq� lZd`_� kh^_j`bl� ]_g_jZlhju� kemqZcguo� qbk_e�� ;m^_f� bkihevah\Zlv�
FODVV� XUDQG� ^ey� ihemq_gby� kemqZcguo� qbk_e�� jZ\ghf_jgh� jZkij_^_e_gguo� ih� ^Zgghfm�
bgl_j\Zem��q_j_a�nmgdpbx����LQW�XUDQG��GUDZ���

Nmgdpby� PDLQ� kha^Z_l� h[t_dl�aZ^Zqm� $LUSRUW�� ^Z_l� _c� \hafh`ghklv� ihjZ[hlZlv� i_jbh^�
fh^_ebjm_fh]h�\j_f_gb��aZl_f�ijbhklZgZ\eb\Z_l�fh^_ebjh\Zgb_��DZd�lhevdh�$LUSRUW�kha^Zg��
PDLQ� kZfZ� klZgh\blky� aZ^Zq_c�� dhlhjZy� \uihegy_lky� dZd� khijh]jZffZ� k�^jm]bfb� aZ^ZqZfb��
Kbkl_fguc�mdZaZl_ev�aZ^Zqb�WKLVWDVN��g_h[oh^bf�^ey�\uiheg_gby�PDLQ�dZd�khijh]jZffu��

�LQFOXGH��$LUSRUW�K��
PDLQ��^����$LUSRUW�
DS� �QHZ�$LUSRUW���
WKLVWDVN�!GHOD\��������
GHOHWH�DS�����WKLVWDVN�!UHVXOWOV������`�
AZ]heh\hqguc�nZce�ZwjhihjlZ�\dexqZ_l�aZ]heh\hd�[b[ebhl_db�aZ^Zqb��H[t_dlgu_�lbiu�^ey�

fh^_ebjh\Zgby�kljhylky�ba�lbih\�[b[ebhl_db�aZ^Zq��
�
�Wlh�nZce�$LUSRUW�K�
���
�LQFOXGH��WDVN�K��
FODVV�3ODQH���REMHFW�^�

VWDWLF�LQWILWFRXQW������ORQJ�VWDUW������LQW�ILWQR���
SXEOLF������3ODQH���^�ILWQR� ��ILWFRXQW��`��
ORQJ�KRZORQJ��^�UHWXUQ�FORFN�VWDUW��`��
YRLG�VHW���^�VWDUW FORFN��`��
LQW�ILW��^�UHWXUQ�ILWQR��`����`��

FODVV�3WDQH���^�
TKHDG�
KHDG������TWDLO�
WDLO���
SXEOLF���3ODQH���^������KHDG� �QHZ�TKHDG�=02'(�������

WDLO� �KHDG�!WDLO���`��
YRLG�SXW�3ODQH�
S�^� S�!VHW�����WDOO�!SXW��REMHFW
�S��`��
3ODQH�
JHW��^��UHWXUQ��3ODQH�
�KHDG�!JHW���`��
LQW�LVURRP��^��UHWXUQ�WDLO�!UGVSDFH����`�
LQW�QRWHPSW\��^�UHWXUQ�KHDG�!UGFRXQW����`����`��

FODVV�$LU&RQWURO���SXEOLF�WDVN�^��
3ODQH���
ODQGLQJ��
LQDLU��
SXEOLF����$LU&RQWURO�3ODQH���
�3ODQH���
������`��

FODVV�*URXQG&RQWURO���SXEOLF�WDVN�^��
3ODQH�
WDNLQJRII��
RQJURXQG���
SXEOLF����*URXQG&RQWURW�3ODQH4
��3ODQH4
�����`��

FODVV�$LUSRUW���SXEOLF�WDVN�^�
3ODQH4�
WDNHLQJRII��
ODQGLQJ��
LQDLU��
RQJURXQG���
$LU&RQWURO�
DFRQWURO��*URXQG&RQWURO�
JFRQWURO��
SXEOLF��$LUSRUW�������a$LUSRUW������`��

H[t_dlgu_� lbiu� \� wlhf� ijbf_j_�� 3ODQH� �� ^ey� kZfhe_lh\�� 3ODQH4� �� ^ey� hq_j_^_c�
kZfhe_lh\��h`b^Zxsbo� \hafh`hklb�bkihevah\Zgby�Zwjh^jhfZ��$LU&RQWURO� ��^ey�mijZ\e_gby�
kZfhe_lZfb�\�ahg_�ZwjhihjlZ��*URXQG&RQWURO���^ey�mijZ\e_gby�kZfhe_lZfb�gZ�a_fe_�b�$LUSRUW��



�

khklhysbc�ba�hq_j_^_c�kZfhe_lh\�b�dhgljhee_jh\�^ey�mijZ\e_gby�^\b`_gb_f�\�\ha^mo_�b�gZ�
a_fe_��$LUSRUW�kZf�mijZ\ey_l�k\hbf�\uiheg_gb_f��

3ODQH���deZkk��ijhba\h^guc�hl�REMHFW���[Zah\h]h�lbiZ��k�dhlhjuf�jZ[hlZ_l�kbkl_fZ�aZ^Zq��
J_ZebaZpby� 3ODQH� ke_^bl� aZ� \j_f_g_f�ihe_lZ�b� aZ^_j`dhc��bkihevamy�i_j_f_ggmx� FORFN�ba�
[b[ebhl_db�aZ^Zq��dhlhjZy�baf_jy_l�fh^_evgh_�\j_fy��

3ODQH4� bgdZikmebjm_l� TKHDG� b� TWDLO�� j_Zebamxsb_� hq_j_^v� h`b^Zxsbo� kZfhe_lh\��
3ODQH4� mkljh_gZ� lZd�� qlh� hgZ� kh^_j`bl� iylv^_kyl� kZfhe_lh\�� b� JHW� hl� imklhc� hq_j_^b�
\ha\jZsZ_l�mdZaZl_ev�18//��

$LU&RQWURO�� *URXQG&RQWURO�b� $LUSRUW� �� wlh� aZ^Zqb� �WDVNV���Dh]^Z� kha^Zxlky�h[jZapu� wlbo�
lbih\�� bo� dhgkljmdlhju� \uihegyxlky� dZd� khijh]jZffu�� Dhgkljmdlhj� $LUSRUW� kha^Z_l�
hq_j_^b�kZfhe_lh\��\�dhlhjuo�hgb�h`b^Zxl�h[kem`b\Zgby��Z� aZl_f� ��mijZ\eyxsb_� aZ^Zqb��
h[kem`b\Zxsb_�hq_j_^b��Ihke_�wlh]h�ijhbkoh^bl�[_kdhg_qguc�pbde�^h�l_o�ihj��ihdZ�aZ^ZqZ�
$LUSRUW�g_�Zggmebjm_lky��:wjhihjl�h[kem`b\Z_l�h^bg�kZ^ysbcky�b�h^bg�\ae_lZxsbc�kZfhe_l�
aZ�dZ`^u_�^_kylv�lZdlh\�fh^_evgh]h�\j_f_gb��?keb�g_l�kZfhe_lh\��m`_�h`b^Zxsbo��[_jmlky�
kZfhe_lu� ba� hq_j_^_c��Khh[s_gby� h� ^\b`_gbb� kZfhe_lZ� ^_exlky� k� bkihevah\Zgb_f� SULQWI��
BajZkoh^h\Zgb_� kZfhe_lZfb� lhieb\Z� \� h`b^Zgbb� ihkZ^db� g_kebrdhf� we_]Zglgh�
fh^_ebjm_lky�Z\Zjbcguf�ijba_fe_gb_f��m^Zeyxsbf�kZfhe_l�ba�fh^_eb��

$LUSRUW��$LUSRUW��^�
WDNLQJRII� �QHZ�3ODQH4���
LQDLU �QHZ�3WDQH4���
ODQGLQJ� �QHZ�3ODQH4��
RQJURXQG� �QHZ�3ODQH4��
DFRQWURO� �QHZ�$LU&RQWURO�ODQGLQJ!LQDLU����
JFRQWURO� �QHZ�*URXQG&RQWURO�WDNLQJRII�RQJURXQG���
3ODQH�
WS ���
OS �������h`b^Zxsb_�kZfhe_lu��
LQW�PD[ZDLW ����
IRU����^�GHOD\������

LI���OS��OS ODQGLQJ�!JHW�����
LI���WS��WS WDNLQJRII�!JHW����
LI��OS��^����LI��RQJURXQG�!LVURRP�����
^�jULQWI��j_ck��G�kh\_jrZ_l�ihkZ^dm�?Q���OS�!IOW�����
���RQJURXQG�!SXW�S������OS ��� ���`�

HOVH�LI��OS�!KRZORQJ���!!�PD[ZDLW���
^�SULQWI��SHck��G�jZa�beky�?i���OS�!IOW������
GHOHWH�OS����OS ������`��
HOVH�jULQWI��j_ck��G��ihkZ^dZ�aZ^_j`b\Z_lky�?Q��OS�!IOW����`��

LI�WS�^�
LI��LQDLU�!LVURRP����^�jULQWI��j_ck��G�\ae_lZ_l�RII?Q���WS�!IOW����

LQDLU�!SXW�WS���WS ���`�
HOVH�jULQWI��j_ck��G��\ae_l�hldeZ^u\Z_lky�?Q���OS�!IOW������`���`���`�

>_kljmdlhj�$LUSRUW�ij_djZsZ_l�aZ^Zqm�$LU&RQWURO�l_f��qlh�\�kibkhd�h`b^Zxsbo�ihkZ^dm�
g_� ihklmiZ_l� [hevr_� kZfhe_lh\�� Wlh� ijh^he`Z_lky� ^h� l_o� ihj�� ihdZ� \k_� h`b^Zxsb_�
kZfhe_lu�g_�ijba_feylky��aZl_f�ij_djZsZxlky�hklZ\rb_ky�aZ^Zqb��fh^_ebjmxsb_�Zwjhihjl��

$OUSRUW��a$LUSRUW���^�DFRQWURO�!FDQFHO������
ZKLOH��WDQGLQJ�!QRWHPSW\����
WKLVWDVN�!GHOD\�������
JFRQWURO�!FDQFHO������
SULQWI��DSSRLQW�aZdjul�?Q�����
FDQFHO��������`�

$LU&RQWURO� h[jZ[Zlu\Z_l� aZijhku� hl� kZfhe_lh\� gZ� ihkZ^dm� k� bgl_j\Zehf� hl� h^gh]h� ^h�
ljb^pZlb� lZdlh\�� KemqZcguc� bgl_j\Ze� f_`^m� ijb[ulbyfb� j_Zebam_lky� k� bkihevah\Zgb_f�
XUDQG���lbi�]_g_jZlhjZ�kemqZcguo�qbk_e��ij_^eZ]Z_fuc�[b[ebhl_dhc�aZ^Zq��<�gZr_f�kemqZ_��
dh]^Z�fh^_ebjm_lky�_^bgkl\_gguc�Zwjhihjl��kZfhe_lu�kha^Zxlky�^ey�ihklZgh\db�\�hq_j_^v�



�

gZ�ijba_fe_gb_�beb�i_j_kha^Zxlky�ba�m`_�\ae_l_\rbo�ba�ZwjhihjlZ��
$LU&RQWURO��$OU&RQWURO�3ODQH4�ODQGLQJ��3ODQH4�
LQDLU�^�

XUDQG�Q��������
IRU����^�GHOD\�Q�GUDZ�����

3ODQH�
S� �LQDLU�!JHW����
LI���S���S QHZ�3ODQH��
LI��ODQGOQJ�!OVURRP����^�
jULQWI��j_ck��G�aZijZrb\Z_l�ihkZ^dm?i��j�!ILW������
ODQGLQJ�!SXW�S���`��

HOVH�^�jULQWI��j_ck��G�gZijZ\e_g�gZ�^jm]hc�Zwjh^jhf�?i����
S�!ILW�����

GHOHWH�S��������������`�����������`����������`�
*URXQG&RQWURO�bkihevam_l� ^ey� h[kem`b\Zgby� kZfhe_lZ�gZ� a_fe_� hl�^_kylb�^h� ljb^pZlb�

lZdlh\��Z�aZl_f�kZfhe_l�fh`_l�kgh\Z�\ae_lZlv��
*URXQG&RQWURO��*URXQG&RQWURO�3ODQH4�
WDNLQJRII��3ODQH4�
RQJURXQG�^�

XUDQG�Q����������
3ODQH�
S ���
IRU����^�GHOD\�Q�GUDZ�����

LI���S��S RQJURXQG�!JHW�����
LI�S�^�LI��WDNLQJRII�!VURRP�����
^�SULQWI��SHDFK��G�hlijZ\ey_lky�?Q���j�!ILW������

WDNLQJRII�!SXW�S�����S ��������`��
HOVH�jULQWI�A�j_ck��G�aZ^_j`b\Z_lky�?Q��j�!ILW�������`������`� `�

<hl�j_amevlZl�jZ[hlu�ijh]jZffu��fh^_ebjmxs_c�Zwjhihjl��
j_ck� �� aZijZrb\Z_l�

ihkZ^dm��
j_ck����jZa[beky��
j_ck� ��� aZijZrb\Z_l�

ihkZ^dm��
j_ck� �� ihkZ^dZ�

aZ^_j`b\Z_lky��
j_ck����hlijZ\ey_lky��
j_ck���kh\_jrZ_l�ihkZ^dm��
j_ck����\ae_lZ_l��
j_ck� ��� aZijZrb\Z_l�

ihkZ^dm��
j_ck����hlijZ\ey_lky��
j_ck� ��� kh\_jrZ_l�

ihkZ^dm��

j_ck����\ae_lZ_l��
j_ck� ��� aZijZrb\Z_l�

ihkZ^dm��
j_ck���jZa[beky���
j_ck����jZa[beky���
j_ck����hlijZ\ey_lky��
j_ck����kh\_jrZ_l�ihkZ^dm��
j_ck����\ae_lZ_l��
j_ck����jZa[beky���
j_ck����hlijZ\ey_lky��
:wjhihjl�aZdjul�

<� ijb\_^_gghf� ijbf_j_� \hagbdeh� fgh`_kl\h� Z\Zjbcguo� ijba_fe_gbc�� qlh� \ua\Zgh�� ih�
\b^bfhfm��g_�i_j_]jmadhc�ijba_feyxsbfbky�kZfhe_lZfb��Z�\j_f_g_f�h`b^Zgby�b�i_j_]jmadhc�
gZa_fguo�hq_j_^_c��Fh`gh�bkijh[h\Zlv�jZaebqgu_�agZq_gby�^ey�gZb[hevr_c�aZ^_j`db�ihkZ^db��
h`b^Zgby� gZa_fgh]h� h[kem`b\Zgby�� bgl_j\ZeZ� f_`^m� ijb[ulbyfb� b� jZaf_jZ� hq_j_^_c� b�
jZkkfhlj_lv�bo�\ebygb_�gZ�ihy\e_gb_�Z\Zjbc��aZ^_j`db�b�i_j_Z^j_kh\Zggu_�ihe_lu��
�

������MIJ:<E?GB?�I:FYLVX�
�
<�dgb]Zo�ih�ijh]jZffbjh\Zgbx�l_fZ�mijZ\e_gby�iZfylvx�qZklh�kqblZ_lky�g_�kebrdhf�

\Z`ghc� beb� `_� h[eZklvx�� dhlhjhc� aZgbfZ_lky� yaud� beb� hi_jZpbhggZy� kbkl_fZ��
Khhl\_lkl\mxsbc� dhgljhev� gZ^� mijZ\e_gb_f� iZfylvx�� l_f� g_� f_g__�� kms_kl\_g_g� ^ey�
dhjj_dlghklb�ijh]jZffu�b�fh`_l�[ulv�\Z`_g�^ey�__�wnn_dlb\ghklb��
G_wnn_dlb\gh_� \u^_e_gb_� b� hk\h[h`^_gb_� iZfylb� fh`_l� kbevgh� kgbablv� wnn_dlb\ghklv�
ijh]jZffu��ihjh`^Zy�kebrdhf�fgh]h�kbkl_fguo�\uah\h\�^ey�ihemq_gby�^hihegbl_evghc�
iZfylb�� njZ]f_glbjmy� ^hklmigmx� iZfylv� b� \uau\Zy� f_lZgby�� ijb� dhlhjuo� kljZgbpu�



�

g_ij_ju\gh�ih^dZqb\Zxlky�b�hldZqb\Zxlky�ba�iZfylb��beb� �\�hij_^_e_gguo�ZiiZjZlguo�
kj_^Zo�� iheghklvx� \uoh^y� aZ� ij_^_eu� ^hklmighc� iZfylb�� Ijyfhebg_cgu_� ihiuldb�
ba[Z\blvky� hl� lZdbo� g_wnn_dlb\ghkl_c� fh]ml� ijb\_klb� d� g_dhjj_dlghfm� mijZ\e_gbx�
iZfylvx��dZd��gZijbf_j��ij_`^_\j_f_ggh_�hk\h[h`^_gb_�beb�kemqZcgh_�i_j_bf_gh\Zgb_�
[ehdZ�iZfylb��
Lj_[h\Zgby� d� mijZ\e_gbx� iZfylvx� hij_^_eyxlky� aZ^Zq_c�� <� g_dhlhjuo� kemqZyo� \k_�

ihlj_[ghklb� \� iZfylb� klZlbq_kdb� hij_^_e_gu�� \� ^jm]bo� �� hgb� ihqlb� iheghklvx�
^bgZfbq_kdb_�� QZklh� bf__lky� ki_pbnbq_kdZy� bgnhjfZpby� h� aZ^Zq_�� dhlhjmx� fh`gh�
mqblu\Zlv�ijb�ihkljh_gbb�wnn_dlb\ghc�ko_fu�mijZ\e_gby�iZfylvx��Ohly�&���ih^^_j`b\Z_l�
h[s__� mijZ\e_gb_� iZfylvx� ih� mfheqZgbx�� hg� lZd`_� ^Z_l� \hafh`ghklv� ijbkihkZ[eb\Zlv�
mijZ\e_gb_�iZfylvx�^ey�^Zgghc�ijh[e_fghc�h[eZklb��deZkkZ�beb�ijbeh`_gby��

�
��������MijZ\e_gb_�iZfylvx��

ijb�ihfhsb�dhgkljmdlhjh\�b�^_kljmdlhjh\�
�
Fu� jZkkfZljb\Zeb� dhgkljmdlhju� dZd� kj_^kl\h� ^ey� jZaf_s_gby� gh\uo� h[t_dlh\�� dZd�

bgbpbZebaZlhju�m`_�kms_kl\mxsbo�h[t_dlh\�b�dZd�jh^�ij_^hij_^_e_ggh]h�ihevah\Zl_e_f�
ij_h[jZah\Zgby��Wlh�ijhklh�ljb�jZaebqguo�\a]ey^Z�gZ�h^gm�b�lm�`_�hi_jZpbx��kha^Zxsmx�
h[t_dl�^Zggh]h�lbiZ�ba�ihke_^h\Zl_evghklb�agZq_gbc��

<� hlebqb_� hl� nmgdpbhgZevguo� we_f_glh\�� dhgkljmdlhju� bf_xl� kdjuluc� f_oZgbaf��
dhlhjuc� y\gh� g_� ijb\h^blky� ijh]jZffbklhf��Fu� m`_� ibkZeb� h� g_dhlhjuo� _]h� k\hckl\Zo��
lZdbo�� dZd� Z\lhfZlbq_kdZy� bgbpbZebaZpby� [Zah\uo� deZkkh\� b� we_f_glh\�� bf_xsbo�
dhgkljmdlhju�� dhlhju_� fh`gh� \uau\Zlv� [_a� Zj]mf_glh\�� JZkkfhljbf� g_dhlhju_�
dhgkljmdlhju�^_lZevgh�b�ihkfhljbf��qlh�ijhbkoh^bl�aZ�dmebkZfb��

FRPSOH[��FRPSOH[��GRXEOH�U �����GRXEOH�L �������
^�UH� �U�� �LP���L����`��

Dhgkljmdlhj� deZkkZ� FRPSOH[� ijyfhebg__g��<h�i_j\uo�� hg� m[_`^Z_lky�� qlh� _klv�iZfylv�
^ey� dhfie_dkgh]h� qbkeZ�� Z� aZl_f� hg� \uihegy_l� l_eh� dhgkljmdlhjZ� �ij_^klZ\e_ggh_�
ijh]jZffbklhf��^ey�bgbpbZebaZpbb�iZfylb��DZ`^uc�dhgkljmdlhj�gZqbgZ_lky�k�g_dhlhjh]h�
g_y\gh� \klZ\e_ggh]h� dh^Z�� ijh\_jyxs_]h� agZq_gb_� WKLV�� qlh[u� hij_^_eblv�� kms_kl\m_l� eb�
h[t_dl�^ey�jZ[hlu��?keb� WKLV� ��imklhc��lh�h[t_dlZ�g_l�b�dhgkljmdlhj�\uau\Z_l�RSHUDWRU�QHZ�
^ey�ihemq_gby�iZfylb�ih^�h[t_dl��

>\Z� kemqZy�� \� dhlhjuo� g_y\guc� Zj]mf_gl� WKLV� g_� QXOO� �� wlh� ^ey� klZlbq_kdbo� b�
Z\lhfZlbq_kdbo� h[t_dlh\�� KlZlbq_kdbc� h[t_dl� �kh� ki_pbnbdZlhjZfb� VWDWLF� eb[h� H[WHUQ��
kms_kl\m_l� \k_]^Z�� :\lhfZlbq_kdbc� h[t_dl� ihemqZ_l� iZfylv� Z\lhfZlbq_kdb� ijb� \oh^_� \�
nmgdpbx��\�dhlhjhc�hg�hij_^_e_g��

FRPSOH[�]HUR�� � � ���klZlbq_kdZy�
FRPSOH[�]LOFK���^��FRPSOH[�U������� ��Z\lhfZlbq_kdZy��
UHWXUQ�U�
�]HUR������`�
IZfylv�^ey�]HUR�kms_kl\m_l�\k_]^Z��Z�iZfylv�ih^�U�\u^_ey_lky�ijb�\oh^_�\�]LOFK��<�h[hbo�

kemqZyo�RSHUDWRU�QHZ�g_�\uau\Z_lky�\�FRPSOH[��FRPSOH[��Gh�\h�njZ]f_gl_�lbiZ� ���FRPSOH[�
kj� �
QHZ�FRPSOH[����agZq_gb_�WKLV�ijb�\oh^_�\�FRPSOH[��FRPSOH[�jZ\gh�QXOO�b�\uau\Z_lky�RSHUDWRU�QHZ��

>jm]hc� kemqZc�� dh]^Z� WKLV� �� g_� QXOO� ijb� \oh^_� \� dhgkljmdlhj�� �� wlh� bgbpbZebaZpby�
[Zah\h]h�deZkkZ�b� we_f_glh\�� lZd�dZd�iZfylv�^ey� wlh]h�[m^_l�m`_�\u^_e_gZ�dhgkljmdlhjhf�
ijhba\h^gh]h� beb� kh^_j`Zs_]hky� deZkkZ�� GZijbf_j�� ijb� jZaf_s_gbb� h^gh]h� ba�
ijhba\h^guo� lbih\� \_jrbg� Z[kljZdlgh]h� kbglZdkbq_kdh]h� ^_j_\Z�� \ua\Zeky� dhgkljmdlhj�
ijhba\h^gh]h� deZkkZ�� dhlhjuc� \u^_ey_l� iZfylv� �ijb� g_h[oh^bfhklb�� b� \uau\Z_l�
dhgkljmdlhj�[Zah\h]h�deZkkZ��NjZ]f_gl����1RGH�
QS� �QHZ�LQW��������\uau\Z_l�dhgkljmdlhj�^ey�
deZkkZ�,QW�k�imkluf��18//��agZq_gb_f�WKLV��

LQW��LQW�LQW�Y�^�YDOXH� �Y��`�
KgZqZeZ� dhgkljmdlhj� \u^_ey_l� iZfylv� ^ey� h[t_dlZ� ,QW�� \uau\Zy� RSHUDWRU� QHZ� b�

ijbk\Zb\Zy� ihemq_gguc� Z^j_k� WKLV�� AZl_f� g_y\gh� \uau\Z_lky� dhgkljmdlhj� [Zah\h]h� deZkkZ�



�

1RGH���1RGH��LZd�dZd�WKLV���g_�QXOO�ijb�\uah\_�dhgkljmdlhjZ�[Zah\h]h�deZkkZ��lh�RSHUDWRU�QHZ�\�
1RGH���1RGH�g_�\uau\Z_lky��

Lhl�`_�j_amevlZl�bf__l�f_klh�b�^ey�fgh]hmjh\g_\hc�b_jZjobb�deZkkh\��?keb�aZibkZlv�
H[WHUQ�1RGH�
o��
\���
1RGH�
QS� �QHZ�3OXV�[�\���

lh� [m^_l� \ua\Zg� � � � 3OXV��3OXV�� 1RGH� 
O�� 1RGH� 
U�� �� %LQRS�O�U�^`� � � � � \u^_eyxsbc�iZfylv�^ey�
h[t_dlZ� � 3OXV� � b� y\gh� \uau\Zxsbc� dhgkljmdlhj� [Zah\h]h� deZkkZ� %LQRS��%LQRS� k�
bgbpbZebabjh\Zgguf� mdZaZl_e_f� WKLV� b� mdZaZl_eyfb� gZ� e_\h_� b� ijZ\h_� ih^^_j_\vy��
Dhgkljmdlhj�%LQRS�g_y\gh�\uau\Z_l�dhgkljmdlhj�1RGH��LZd�dZd�iZfylv�ih^�h[t_dl�3OXV�m`_�
[ueZ�\u^_e_gZ��\�lhf�qbke_�b�^ey�qZkl_c�3OXV���1RGH�b�%LQRS���dhgkljmdlhju�1RGH�b�%LQRS�g_�
\uau\Zxl�RSHUDWRU�QHZ��

DZd� b� dhgkljmdlhju�� ^_kljmdlhju� bf_xl� kdjuluc� f_oZgbaf� \uah\Z� ^_kljmdlhjh\�
we_f_glZ� b� [Zah\h]h� deZkkZ� b� RSHUDWRU� GHOHWH� ^ey� hk\h[h`^_gby� iZfylb��Lhqgh� lZd�`_�� dZd�
dhgkljmdlhju�deZkkh\�\u^_eyxl�iZfylv�^ey�we_f_glh\�b�[Zah\uo�deZkkh\��^_kljmdlhj�deZkkZ�
hk\h[h`^Z_l�iZfylv�k\hbo�we_f_glh\�b�[Zah\uo�deZkkh\��<_jg_fky�d�lbim�\_jrbgu�mgZjguc�
fbgmk�ba�b_jZjobb�\_jrbg��

FODVV�8PLQXV���SXEOLF�1RGH�^���1RGH�
RSHUDQG���
SXEOLF������8PLQXV�1RGH�
R��^�RSHUDQG� �R��`�
a8PLQXV��^�GHOHWH�RSHUDQG�`�����`��

Dhgkljmdlhj� 8PLQXV� kgZqZeZ� \u^_ey_l� iZfylv�� ihlhf� \uau\Z_l� dhgkljmdlhj� [Zah\h]h�
deZkkZ� 1RGH�� Ihke_� \ha\jZlZ� ba� dhgkljmdlhjZ� [Zah\h]h� deZkkZ�� hg� \uihegy_l� k\h_� l_eh��
bgbpbZebabjmy� RSHUDQG�� >_kljmdlhj� ^_ckl\m_l�� ih� kmlb�� \� h[jZlghc� ihke_^h\Zl_evghklb��
KgZqZeZ� hg� \uihegy_l� k\h_� l_eh�� m^Zeyy� RSHUDQG� �y\guf� \uah\hf� ^_kljmdlhjZ��� ihlhf�
\uau\Z_l�^_kljmdlhj�[Zah\h]h�deZkkZ�1RGH��Ihke_�\ha\jZlZ�ba�^_kljmdlhjZ�[Zah\h]h�deZkkZ�
8PLQXV��a8PLQXV� \uau\Z_l� RSHUDWRU� GHOHWH� ^ey� hk\h[h`^_gby� iZfylb� deZkkZ�� :gZeh]bqgh�
\uah\m� RSHUDWRU� QHZ�� RSHUDWRU� GHOHWH� g_� \uau\Z_lky� ^_kljmdlhjZfb� [Zah\h]h� deZkkZ� beb�
we_f_glZ�� Z� lZd`_� _keb� mgbqlh`Z_fuc� h[t_dl� klZlbq_kdbc� beb� Z\lhfZlbq_kdbc��
Ihke_^h\Zl_evghklv� \uah\h\� ^_kljmdlhjh\� [Zah\h]h� deZkkZ� beb� we_f_glZ� b� \uah\� RSHUDWRU�
GHOHWH�\klZ\ey_lky�i_j_^�dZ`^uf� UHWXUQ�\�l_e_�^_kljmdlhjZ��\dexqZy�g_y\guc� UHWXUQ�\�dhgp_�
[ehdZ�nmgdpbb�^_kljmdlhjZ��

�

��������Hi_jZlhju�QHZ�b�GHOHWH�
�

Hi_jZlhju� QHZ� b� GHOHWH� �� ij_^hij_^_e_ggu_� [b[ebhl_qgu_� nmgdpbb�� mijZ\eyxsb_�
k\h[h^ghc�iZfylvx�beb��dmq_c���

>ey� m\_ebq_gby� dhgljhey� gZ^� \u^_e_gb_f� iZfylb� \g_rgbc� mdZaZl_ev� BQHZBKDQGOHU�
fh`_l� [ulv� mklZgh\e_g� gZ�nmgdpbx�� dhlhjmx� gZ^h� \uau\Zlv�� _keb� RSHUDWRU� QHZ� ihl_ji_e�
g_m^Zqm�� >h� l_o� ihj�� ihdZ� RSHUDWRU� QHZ� g_� kfh`_l� \u^_eblv� lj_[m_fmx� iZfylv� beb�
BQHZBKDQGOHU� g_� QXOO�� RSHUDWRU� QHZ� ih\lhjgh� \uau\Z_l� nmgdpbx�� gZ� dhlhjmx�
kkueZ_lkyBQHZBKDQGOHU��

H[WHUQ�YRLG��
BQHZBKDQGOHU������

YRLG�JLYHBXS����^�HUURU���bkq_jiZeb�iZfylv�����H[LW����`�
YRLG�LQFUHDVHBOLPLW�����^����aZijZrb\Z_l�iZfylv�m�HK��
���H[WHUQ�ORQJ�XOLPLW�LQW�ORQJ����

����XOLPLW����������QHZ�KHQGOHUaJLYHBXS�����`�

I���^BQHZBKDQGOHU� �LQFUHDVHBOLPLW������LQW
OS�QHZ�LQW>�������@��`�

L_i_jv�� _keb� RSHUDWRU� QHZ� g_� kfh`_l� \u^_eblv� lj_[m_fuc� h[t_f� iZfylb�� hg� [m^_l�
\uau\Zlv� LQFUHDVHBOLPLW� �g_y\gh�� q_j_a� BQHZBKDQGOHU�� ^ey� m\_ebq_gby� h[t_fZ� iZfylb��
^hklmigh]h� ijh]jZff_�� ?keb� wlh� g_� m^Z_lky� beb� ihke_^mxsb_� \uah\u� RSHUDWRU� QHZ�
[_aj_amevlZlgu�� JLYHBXS� i_qZlZ_l� khh[s_gb_� b� ij_djZsZ_l� \uiheg_gb_� ijh]jZffu�� Wlh�
hq_gv�]b[dbc�f_oZgbaf��b�klZg^Zjlgu_�[b[ebhl_qgu_�hi_jZlhju�QHZ�b�GHOHWH�ih^oh^yl�^ey�



�

[hevrbgkl\Z� aZ^Zq��Fh`gh� lZd`_�i_j_]jmablv�klZg^Zjlgu_�\_jkbb��ij_^eZ]Zy�kh[kl\_ggu_�
RSHUDWRU�QHZ�b�RSHUDWRU�GHOHWH�b�bkihevah\Zlv�bo�\f_klh�klZg^Zjlguo��GZijbf_j��RSHUDWRU�QHZ�
g_� ]ZjZglbjm_l�� qlh� \u^_ey_fZy� iZfylv� bgbZebabjh\ZgZ� gmeyfb�� ihwlhfm� fh`gh� ihklmiblv�
ke_^mxsbf�h[jZahf��

H[WHUQ�YRLG�
�RSHUDWRU�QHZ�ORQJ�V]��^����FDOORF�\ha\jZsZy�h[gme_ggmx�iZfylv��
H[WHUQ�FKDU�
FDOORF�XQVLJQHG�XQVLJQHG����
UHWXUQ�FDOORF���V]���`�

H[WHUQ�YRLG�RSHUDWRU�GHOHWH�YRLG�
S���^��
H[WHUQ�YRLG�IUHH�FKDU�
������IUHH��FKDU�
�S���`�

AZihfgbl_��qlh�mklZgh\dZ�BQHZBKDQGOHU�g_�[m^_l�\ebylv�gZ�ih\_^_gb_�RSHUDWRU�QHZ��_keb�
wlh� gH� mdZaZgh� y\gh��� BQHZBKDQGOHU� �� wlh� ijhklh� qZklv� j_ZebaZpbb� klZg^Zjlgh]h�
[b[ebhl_qgh]h�RSHUDWRU�QHZ��
?keb� ijh]jZffZ� ijhba\h^bl� fgh]h� \u^_e_gbc� g_[hevrbo� njZ]f_glh\� iZfylb� b� j_^dh�
hk\h[h`^Z_l� iZfylv� kjZam� ihke_� \u^_e_gby�� fh`gh� jZajZ[hlZlv� wnn_dlb\gmx� ko_fm�
mijZ\e_gby�iZfylvx��mqblu\Zxsmx�lZdmx�fh^_ev�bkihevah\Zgby��
H[WHUQYRLG�
QHZ�KDQGOHU���� ���
H[WHUQ�YRLG�
�RSHUDWRU�QHZ�ORQJ�QE\WHV��

^����H[WHUQ�FKDU�
FDOORF�XQVLJQHG�XQVLJQHG���
VWDWLF�FRQVW�ORQJ�%6,= �
��������
VWDWLF�FKDU�LEXIW>%6,=@���
VWDWLF�FKDU�
VWDUW� �LEXI���
VWDWLF�FKDU�
HQG� �LEXI���%6,=���
VWDWLF�FRQVW�ORQJ�$/,*1� �VL]HRI�GRXEOH���
LI���QE\WHV�	�$/,*1�������QE\WHV�� �$/,*1���QE\WHV���$/,*1��
LI��HQG�VWDUW���E\WHV���
�^� ORQJ�EXIVL]� %6,=�!�QE\WHV�"�%6,=��QE\WHV���

ZKLOH����VWDUW���FDOORF����EXIVL]�����
LI���BQHZBKDQGOHU�BQHZBKDQGOHU����
HOVH���UHWXUQ�����
HQG� �VWDUW���EXIVL]�����`�

VWDUW�� �QE\WHV���
UHWXUQ�VWDUW� �QE\WHV�������������`�

<_jkby�RSHUDWRU� QHZ� kgZqZeZ� hdjm]ey_l� aZijZrb\Z_fuc� h[t_f�iZfylb�^ey�h[_ki_q_gby�
\ujZ\gb\Zgby� �ke_^mxs_]h� lj_[h\Zgby��� ihlhf� ijh\_jy_l�� ^hklZlhqgh� eb� bf__lky�
k\h[h^gh]h� f_klZ� \� l_dms_f� [mn_j_� ^ey� \uiheg_gby� aZijhkZ�� >ey� m^h[kl\Z� imklv� ^\Z�
mdZaZl_ey� hij_^_eyxl� i_j\h_� k\h[h^gh_� f_klh� \� l_dms_f� [mn_j_� b� dhg_p� [mn_jZ��?keb� \�
l_dms_f� [mn_j_� ^hklZlhqgh� f_klZ� ^ey� m^h\e_l\hj_gby� aZijhkZ�� mdZaZl_ev�� hij_^_eyxsbc�
ke_^mxs__�k\h[h^gh_�f_klh��h[gh\ey_lky�b�\ha\jZsZ_lky�Z^j_k�\u^_e_gghc�iZfylb��

?keb� \� l_dms_f� [mn_j_� g_^hklZlhqgh� f_klZ� ^ey� m^h\e_l\hj_gby� aZijhkZ�� lh]^Z� m�
hi_jZpbhgghc� kbkl_fu� aZijZrb\Z_lky�gh\uc�[mn_j�fbgbfZevgh]h�jZaf_jZ��gh�^hklZlhqgh�
[hevrhc� ^ey� \uiheg_gby� aZijhkZ�� ?keb� aZijhk� gh\h]h� [mn_jZ� g_m^Zq_g�� ijbf_gy_lky�
klZg^Zjlguc�f_oZgbafBQHZBKDQGOHU��^Zxsbc�ihevah\Zl_ex�\hafh`ghklv�k^_eZlv�g_dhlhjh_�
\hkklZgh\e_gb_��

AZijZrb\Zy� iZfylv� m� hi_jZpbhgghc� kbkl_fu� g_qZklh�� [hevrbfb� [ehdZfb�� \_jkby�
RSHUDWRU� QHZ� [m^_l� jZ[hlZlv� emqr_�� q_f� klZg^ZjlgZy� \_jkby�� ^ey� ijh]jZff�� \u^Zxsbo�
qZklu_� aZijhku� gZ� g_[hevrb_� h[t_fu� iZfylb�� LZd� dZd� gZqZevguc� [mn_j� jZaf_s_g�
klZlbq_kdb��aZijhkh\�d�hi_jZpbhgghc�kbkl_f_�fh`_l�\hh[s_�g_�ihklmiblv��

;hevrbgkl\h� ijh]jZffu� j_^dh� hk\h[h`^Zxl� iZfylv�� ihwlhfm� RSHUDWRU� GHOHWH� � fh`gh�
wnn_dlb\gh�j_Zebah\Zlv�ih^klZ\ey_fhc��imklhc��nmgdpb_c��

LQOLQH�YRLG�RSHUDWRU�GHOHWH�YRLG�
��^`�
<Z`guf� k\hckl\hf�� ijbkmsbf� ij_^klZ\e_gguf� \_jkbyf� RSHUDWRU� QHZ� b� RSHUDWRU� GHOHWH�



�

y\ey_lky�lh��qlh�hgb�bf_xl�lhl�`_�bgl_jn_ck�ihevah\Zl_ey��qlh�b�klZg^Zjlgu_�QHZ�b�GHOHWH��
QZklbqgh� wlh� h[yaZl_evgh�� RSHUDWRU� QHZ� ^he`_g� [ulv� lbiZ� YRLG
� �ORQJ��� Z� RSHUDWRU� GHOHWH�
^he`_g� [ulv� lbiZ� YRLG� �YRLG
���Gh\Zy� \_jkby� RSHUDWRU� QHZ� khojZgy_l� lZd`_� � ^_ckl\by� ih�
hrb[d_��lh�_klv�\ha\jZl�18//�ijb�g_m^Zq_��Wlb�ijh]jZffu�fh`gh�bgdZikmebjh\Zlv�\�nZce��
ij_^hojZgyy� ihevah\Zl_ey� hl� bkihevah\Zgby� ki_pbnbq_kdbo� hkh[_gghkl_c� j_ZebaZpbb��
Ih^^_j`dZ�klZg^Zjlgh]h�bgl_jn_ckZ�b�kdjulb_�^_lZe_c�j_ZebaZpbb�^Z_l�l_�`_�\hafh`ghklb��
qlh�b�Z[kljZdlguc�lbi�^Zgguo� �nZdlbq_kdb��wlh�b�_klv�Z[kljZdlguc�lbi�^Zgguo���b�fh`gh�
f_gylv�j_ZebaZpbx�mijZ\e_gby�iZfylvx��g_�\ebyy�gZ�ijh]jZffu�ihevah\Zl_ey��

�
��������MijZ\e_gb_�iZfylvx�^ey�fZkkb\h\�

�
KlZg^ZjlgZy� [b[ebhl_dZ� &��� hij_^_ey_l� ^\_� nmgdpbb�� mijZ\eyxsb_� iZfylvx� ^ey�

fZkkb\h\�deZkkh\uo�h[t_dlh\��
YRLG�
BYHFBQHZ�YRLG�
��LQW��LQW��YRLG�
����
YRLG�BYHFBGHOHWH�YRLG�
�LQW��LQW��YRLG�
��LQW���
MdZaZggu_� nmgdpbb� bkihevamxlky� g_� ^ey� \k_o� jZaf_s_gbc� b� m^Ze_gbc� fZkkb\h\�� Z�

lhevdh�^ey�l_o��dhlhju_�lj_[mxl�bgbpbZebaZpbx�dhgkljmdlhjhf��beb�mgbqlh`_gby��LZd����LQW�

LS� �QHZ�LQW>�@>�@>�@����\uau\Z_l�\�dhg_qghf�blh]_�RSHUDWRU�QHZ��aZijZrb\Zy�iZfylv�^ey����lb��
we_f_glh\� LQW� �� Z� � VWUXFW� 3DLU^� YRLG� 
ILUVW�� 
VHFRQG�� `�� � 3DLU� 
OLVW QHZ� JZLU>��@�� � lj_[m_l�
ijhkljZgkl\Z�� ^hklZlhqgh]h� ^ey� ���lb� 3DLU�� ?keb� \k_� we_f_glu� fZkkb\Z� lj_[mxl�
bgbpbZebaZpbb�dhgkljmdlhjhf��dZd�\����

VWUXFW�3DLU�^� � YRLG�
ILUVW��
VHFRQG���
3DLU����^�ILUVW� �VHFRQG� ����`��������`���

3DLU��
OLVW�� �QHZ�3DLU�>��@��
lh� kgZqZeZ� \uau\Z_lky� BYHFBQHZ� ^ey� \u^_e_gby� ijhkljZgkl\Z� ih^� fZkkb\�� Z� ihlhf�
dhgkljmdlhj�^ey�dZ`^h]h�we_f_glZ��

:gZeh]bqgh�� BYHFBGHOHWH� \uau\Z_lky�� _keb� lbi� we_f_glh\� m^Zey_fh]h� fZkkb\Z� bf__l�
^_kljmdlhj��<�wlhf�kemqZ_�g_h[oh^bfh�y\gh�i_j_^Z\Zlv�jZaf_j�fZkkb\Z��

VWUXFW�6WUOLVW����^��6WUOLVW�
QH[I�����6WULQJ�VWU���
�� � �������6WUOLVW��������������a6WUOLVW��������`��
6WUOLVW�
VOLVW� �QHZ�6WUOLVW>���@�� ��\uau\Z_l�BYHFBQHZ��
GHOHWH�>���@�VLOVW��� � ��\uau\Z_l�BYHFBGHOHWH�
?keb� bgnhjfZpby� h� jZaf_j_� ijhims_gZ�� dhfibeylhj� k]_g_jbjm_l� \uah\� RSHUDWRU� GHOHWH�

^ey� m^Ze_gby� h^gh]h� 6WUOLVW�� <� kemqZ_� m^Ze_gbc�� g_� ijb\h^ysbo� d� \uah\m� BYHFBGHOHWH��
bgnhjfZpby�h�jZaf_j_�b]ghjbjm_lky��

LQW�
LS QHZ�LQW>�������@���
GHOHWH�>��@�LS�� � ����bgnhjfZpby�h�jZaf_j_�b]ghjbjm_lky�
GHOHWH�>��@�8VW��� � ����bgnhjfZpby�h�jZaf_j_�b]ghjbjm_lky�
DZd�^ey� RSHUDWRU� QHZ��lZd�b�^ey� RSHUDWRU� GHOHWH��fh`gh�ij_^eh`blv�kh[kl\_ggu_�\_jkbb�

BYHFBQHZ� b� BYHFBGHOHWH��:j]mf_glZfb� BYHFBQHZ� y\eyxlky� � Z^j_k� �jZaf_sZ_fh]h��fZkkb\Z��
qbkeh�we_f_glh\�\�fZkkb\_��jZaf_j��\�[ZclZo��we_f_glZ�fZkkb\Z�b�Z^j_k�bgbpbZebabjmxs_]h�
dhgkljmdlhjZ�� I_j\uc� Zj]mf_gl� bkihevam_lky� ZgZeh]bqgh� WKLV� \� dhgkljmdlhj_�� lZd� dZd�
BYHFBQHZ� b� BYHFBGHOHWH� bkihevamxlky� b� ^ey� bgbpbZebaZpbb� b� mgbqlh`_gby� klZlbq_kdbo� b�
Z\lhfZlbq_kdbo�fZkkb\h\��

VWDWLF�6WUOLVW�KDVKWDE>�@>�@��
I_j\uc�Zj]mf_gl�BYHFBQHZ���Z^j_k�fZkkb\Z�^ey�klZlbq_kdbo�b�Z\lhfZlbq_kdbo�fZkkb\h\�

b�gmev�\�ijhlb\ghf�kemqZ_��:j]mf_glu� BYHFBGHOHWH�l_�`_��qlh�b�^ey� BYHFBQHZ��djhf_�lh]h��
qlh� _klv� ^h[Z\hqguc� Zj]mf_gl�� kb]gZebabjmxsbc� h�g_h[oh^bfhklb� hk\h[h`^_gby�iZfylb��
>ey� klZlbq_kdbo�b� Z\lhfZlbq_kdbo�fZkkb\h\�neZ]�jZ\_g�gmex�b�iZfylv�g_�hk\h[h`^Z_lky��
^ey�^jm]bo���neZ]�jZ\_g�_^bgbp_�b�iZfylv�hk\h[h`^Z_lky��

Bgl_jn_ck� BYHFBQHZ� hij_^_ey_l� _]h� kljh]h� h]jZgbq_ggh_� bkihevah\Zgb_�� LZd� dZd�



�

_^bgkl\_ggZy� bgnhjfZpby�� ij_^klZ\ey_fZy� BYHFBQHZ� �� wlh� Z^j_k� dhgkljmdlhjZ�� lh�
g_\hafh`gh� \ua\Zlv� BYHFBQHZ� k� dhgkljmdlhjhf�� bf_xsbf� Zj]mf_glu� �^Z`_�
ij_^hij_^_e_ggu_��� <� kms_kl\mxsbo� j_ZebaZpbyo� &��� g_evay� \uau\Zlv� BYHFBQHZ� k�
dhgkljmdlhjhf�^ey�deZkkZ��bf_xs_]h�\bjlmZevgu_�[Zah\u_�deZkku��

FRPSOH[�FDU\>��@�� ��hrb[dZ����
0RQOWRUHGBQHWZRUNBGHYLFH�ERDUGV>�@�� ��hrb[dZ���
<� i_j\hf� h[ty\e_gbb� g_y\gZy� bgbpbZebaZpby� dhgkljmdlhjhf� bkihevam_l�

ij_^hij_^_e_ggu_� Zj]mf_glu�� <h� \lhjhf� h[ty\e_gbb� g_dhlhju_� ba� [Zah\uo� deZkkh\�
\bjlmZevgu�� LZd� dZd� h[eZklv� ^himklbfuo� bgbpbZebaZlhjh\� ^ey� fZkkb\h\� deZkkh\uo�
h[t_dlh\�wlbf�h]jZgbqb\Z_lky��bf__lky�ohjhrbc��\�h[s_f�lh��kh\_l� ��ba[_]Zlv�fZkkb\h\�ba�
deZkkh\uo�h[t_dlh\�aZ�bkdexq_gb_f�gZb[he__�ijhkluo�deZkkh\uo�lbih\��

�
��������Ki_pbnbq_kdb_�QHZ�b�GHOHWH�^ey�deZkkh\�

�
JZkkfhlj_ggu_� j_ZebaZpbb� QHZ� b� GHOHWH� [ueb� h[s_]h� gZagZq_gby��DZd� b� klZg^Zjlgu_�

[b[ebhl_qgu_�\_jkbb��bo�ij_^iheZ]Zehkv�bkihevah\Zlv�^ey�\k_o�lbih\�\h�\k_o�kemqZyo��DZd��
m`_� ]h\hjbehkv� jZg__�� ^ey� agZqbl_evgh]h� mkdhj_gby� mijZ\e_gby� iZfylvx� fh`_l� [ulv�
aZ^_ckl\h\ZgZ� � ki_pbnbq_kdZy� bgnhjfZpby� h� lbi_� beb� j_ZebaZpbb�� >ey� bkihevah\Zgby�
ki_pbZebabjh\Zgguo� k\_^_gbc� &���ij_^eZ]Z_lky� \hafh`ghklv� hij_^_e_gby� ki_pbnbq_kdb�
deZkkh\uo� \_jkbc� RSHUDWRU� QHZ� b� RSHUDWRU� GHOHWH�� GZijbf_j�� deZkk� FRPSOH[� bf__l� hq_gv�
fZe_gvdmx� b� ijhklmx� j_ZebaZpbx�� b�� djhf_� lh]h�� g_� lj_[m_l� h[gme_gby� iZfylb�� ihwlhfm�
fh`gh�ij_^eh`blv�^ey�g_]h�ki_pbnbq_kdb�deZkkh\u_�hi_jZlhju�QHZ�b�GHOHWH��mqblu\Zxsb_�
dhgdj_lgu_�^_lZeb�j_ZebaZpbb��

FODVV�FRPSOH[�^�GRXEOH�UH��LP���
SXEOLF����YRLG�
RSHUDWRU�QHZ�ORQJ����
YRLG�RSHUDWRU�GHOHWH�YRLG�
�����`��

hi_jZlhju� \uau\Zxlky� ijb� ex[hf� jZaf_s_gbb� beb� m^Ze_gbb� h[t_dlZ� lbiZ� FRPSOH[��
g_aZ\bkbfh�hllh]h��\uihegy_lky�jZaf_s_gb_�b�m^Ze_gb_�\�dhgl_dkl_�deZkkZ�FRPSOH[�beb�g_l��

�LQFOXGH��FRPSOH[�K!�
PDLQ������^�FRPSOH[�
FS� �QHZ�FRPSOH[�������

LQW�
LS� �QHZ�LQW���

LS� �����
FRPSOH[�FJURVV� ��
FS��
��
LS������`�

H[jZlbl_�\gbfZgb_��qlh�kj�kkueZ_lky�gZ�iZfylv��\u^_e_ggmx�FRPSOH[��RSHUDWRU�QHZ��D�LS�
kkueZ_lky� gZ� iZfylv�� \u^_e_ggmx� RSHUDWRU� QHZ��Djhf_� lh]h�� FJURVV� �� Z\lhfZlbq_kdbc� b� g_�
lj_[m_l�\uah\Z�^ey�bgbpbZebaZpbb�dZdh]h�eb[h�RSHUDWRU�QHZ��

MijZ\e_gb_� iZfylvx� ^ey� FRPSOH[� j_Zebah\Zgh� iml_f� jZaf_s_gby� we_f_glh\�
klZlbq_kdh]h� fZkkb\Z�� Hk\h[h`^_ggu_� we_f_glu� kh^_j`Zlky� \� kibkd_� k\h[h^guo��
J_ZebaZpby� FRPSOH[��RSHUDWRU� QHZ� kgZqZeZ� ijhkfZljb\Z_l� kibkhd� k\h[h^guo� \� ihbkdZo�
ij_^\Zjbl_evgh� jZaf_s_ggh]h� b� hk\h[h`^_ggh]h� we_f_glZ�� ?keb� lZdh]h� g_l�� gh� _klv�
we_f_glu�fZkkb\Z�� dhlhju_� _s_� g_� jZaf_sZebkv�� jZaf_sZ_lky� h^bg� ba� gbo��Ijb� g_o\Zld_�
iZfylb�RSHUDWRU�QHZ��\ha\jZsZ_l�18//��

VWDWLF�FRQVW�LQW�0$;� ������
VWDWLF�FODVV�UHS�����^� VWDWLF�UHS�
IUHH���

VWDWLF�LQW�QXU�XVHG���
XQLRQ�^�GRXEOH�VWRUH>�@���

��UHS�
QH[W����`��
IULHQG�FRPSOH[������`���PHP>0$;@��

YRLG�
�FRPSOH[��RSHUDWRU�QHZ�ORQJ��
�^� LI��UHS��IUHH������^�UHS�
WPS� �UHS��IUHH���

��UHS��IUHH� �UHS��IUHH�!QH[W���



�

��UHWXUQ�WPS�!VWRUH����`��
HOVH�LI�UHS��QXP�XVHG���0$;��UHWXUQ�PHP>UHS��QXPBXVHG��@�VWRUH���

HOVH��UHWXUQ�������`�
J_ZebaZpby�FRPSOH[��RSHUDWRU�GHOHWH�dZd�jZa�b�^h[Z\ey_l�hk\h[h`^_gguc�we_f_gl�fZkkb\Z�
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\ha\jZsZ_fh]h� \ujZ`_gby� �LQW�� g_� khhl\_lkl\m_l� \ha\jZsZ_fhfm� lbim� nmgdpbb� LQW��
dhfibeylhj� kha^Z_l� \j_f_gguc� h[t_dl� LQW�� bgbpbZebabjm_l� klh� dhgkljmdlhjhf� LQW�� b�
\ha\jZsZ_l� agZq_gb_� \j_f_ggh]h� h[t_dlZ�� DeZkk� LQW� bf__l� lZd`_� ^_kljmdlhj�
�mgZke_^h\Zgguc� hl� deZkkZ� 1RGH��� ihwlhfm� \j_f_gguc� h[t_dl� LQW� mgbqlh`Z_lky� ^h�
\ha\jZs_gby� LQFU��:gZeh]bqgh��nhjfZevguc�Zj]mf_gl� L�mgbqlh`Z_lky�^h�\ha\jZs_gby��?keb�
\uah\� LQFU� ]_g_jbjm_l� \j_f_gguc� h[t_dl�^ey�bgbpbZebaZpby�nhjfZevgh]h� Zj]mf_glZ�� lh�b�
wlhl�\j_f_gguc�h[t_dl�[m^_l�mgbqlh`_g�\�\uau\Zxs_f�dhgl_dkl_��

H[WHUQ�LQW�YDO���
LQW�[� �LQFU�YDO������kha^Z_l�\j_f_gguc��

Ihwlhfm�ijb�jZ[hl_�k�nhjfZevguf�Zj]mf_glhf�ijhbkoh^yl�^\Z�\uah\Z�^_kljmdlhjZ�b�lhevdh�
h^gh�h[jZs_gb_�d�dhgkljmdlhjm��\uah\�dhgkljmdlhjZ�b�^_kljmdlhjZ�^ey�\j_f_ggh]h�h[t_dlZ�
\�\uau\Zxs_f�dhgl_dkl_�b��lhevdh��^_kljmdlhjZ�^ey�nhjfZevgh]h�Zj]mf_glZ�\�LQFU��

NZdlbq_kdb�� wlh� g_� kha^Z_l� ijh[e_fu� ^ey� ihevah\Zl_e_c� b_jZjobb� Z[kljZdlgh]h�
kbglZdkbq_kdh]h� ^_j_\Z�� lZd� dZd� ijh]jZffu�� gZ� g_c� [Zabjmxsb_ky�� g_� bkihevamxl� lbiu�
\_jrbg�^ey�Zj]mf_glh\�b�\ha\jZsZ_fuo�agZq_gbc��Z�bkihevamxl�lhevdh�mdZaZl_eb�b�kkuedb�
gZ�lbiu�\_jrbg��

LQW
�LQFU�LQW�	L��^�UHWXUQ�QHZ�LQW�L�HYDO�������
<� ^Zgghc� \_jkbb� LQFU� \� l_e_� nmgdpbb� g_� Zdlb\babjmxl� ^_kljmdlhj�� wlh� fh`_l� [ulv�

k_jv_aghc�ijh[e_fhc�^ey�ihevah\Zl_e_c�deZkkZ�6WULQJ��lZd�dZd�g_k[ZeZgkbjh\ZggZy�]_g_jZpby�
h[jZs_gbc� d� dhgkljmdlhjm� b� ^_kljmdlhjm� ih\j_^bl� kq_lqbdm� h[jZs_gbc� \� h[t_dlZo�
6WULQJBUHS��Ih�wlhc�ijbqbg_�deZkkh\u_�lbiu��hij_^_eyxsb_�dhgkljmdlhj�O�O	���\_^ml�k_[y�
ih�^jm]hfm��g_`_eb�ijhqb_�lbiu�ijb�bkihevah\Zgbb�\�dZq_kl\_�Zj]mf_glh\�b�\ha\jZsZ_fuo�
agZq_gbc��?keb�deZkk�O�hij_^_ey_l�O�O	���lh�nhjfZevgu_�Zj]mf_glu�lbiZ�O�bkihevamxlky�\�
p_eyo� bgbpbZebaZpbb� b� ^_kljmdpbb� lZd�� dZd� _keb� [u� hgb�[ueb� lbiZ�O	��b� dZd�O� \h� \k_o�
^jm]bo� dhgl_dklZo�� Ihwlhfm� ^ey� Zj]mf_glh\� ;�� dZd� b� ^ey� ;	�� iZfylv� ^ey� nhjfZevgh]h�
Zj]mf_glZ�nZdlbq_kdb�\u^_ey_lky�\�\uau\Zxs_f�dhgl_dkl_��Z�g_�\�\uau\Z_fhc�nmgdpbb��

:gZeh]bqgh�� nmgdpby�� h[ty\e_ggZy� dZd� \ha\jZsZxsZy� agZq_gb_� ;�� nZdlbq_kdb�
bgbpbZebabjm_l�iZfylv�^ey�h[t_dlZ�O�\�\uau\Zxs_f�dhgl_dkl_�\f_klh�\ha\jZlZ�h[t_dlZ�;��
Ijb�i_j_ghk_�iZfylb�^ey�nhjfZevguo�Zj]mf_glh\�\�\ha\jZsZ_fuo�agZq_gbc�\�\uau\Zxsbc�
dhgl_dkl� ^_kljmdlhju� g� \uau\Z_fhc� nmgdpbb� ^ey� wlbo� h[t_dlh\� g_� Zdlb\babjmxlky� b�
ih^^_j`b\Z_lky�h^ghagZqgh_�khhl\_lkl\b_�f_`^m��kha^Zgb_f�b�mgbqlh`_gb_f��

6WULQJ�LQFU�6WULQJ�V��
^��UHWXUQ�V�������`�
>ey� nhjfZevgh]h� iZjZf_ljZ� V� ^_kljmdlhj� g_� Zdlb\babjm_lky� b� hi_jZlhj� \ha\jZlZ�



�

bgbpbZebabjm_l� iZfylv� \� \ua\Z\r_f� h[t_dl_�� H[t_dl� bgbpbZebabjm_l� b� mgbqlh`Z_l�
nhjfZevguc�Zj]mf_gl�b�mgbqlh`Z_l�\ha\jZsZ_fh_�agZq_gb_��bgbpbZebabjh\Zggh_�UHWXUQ��

�
��������K_fZglbdZ�g_y\ghc�dhibb�

�
Fu� m`_� \b^_eb�� qlh� ^ey� mijZ\e_gby� k_fZglbdhc� dhibjh\Zgby� ^ey� h[t_dlh\� deZkkZ�O�

g_h[oh^bfh� hij_^_eylv� b� we_f_gl� RSHUDWRU �O	��� Fh`gh� lZd`_� bkihevah\Zlv� RSHUDWRU�
�;	�;	��� g_� y\eyxsbcky� we_f_glhf�� gh� wlhl� f_lh^� g_m^h\e_l\hjbl_e_g� ih� ijbqbgZf��
baeh`_gguf�\�ijbf_j_�kh�ZLULQJ��H[t_dlu�deZkkZ�O�fh]ml�kem`blv��h^gZdh�� we_f_glZfb�b�
[Zah\ufb� deZkkZfb� ^jm]bo� deZkkh\uo� lbih\� b� lZ� `_� k_fZglbdZ� dhibjh\Zgby�� qlh� b� ^ey�
h[t_dlh\�;��g_�\g_^j_gguo�\�^jm]b_�h[t_dlu��^he`gZ�ijbf_gylvky�^ey�we_f_glh\�b�[Zah\uo�
deZkkh\�lbiZ�;��

FODVV�7H[W����^�7H[W�
QH[W�������6WULQJ�SKUDVH��
����SXEOLF��������7H[W�7H[W�	����
�����7H[W�	RSHUDWRU� �7H[W�	�������`��
DeZkk� 7H[W� hij_^_ey_l� k_fZglbdm� dhibjh\Zgby� k� ihfhsvx� dhgkljmdlhjZ� O�O	�� b�

we_f_glZ�hi_jZlhjZ� ijbk\Zb\Zgby�� Hgb� j_Zebah\Zgu� lZd�� qlh� khojZgyxl� k_fZglbdm�
dhibjh\Zgby�we_f_glZ�6WULQJ��

7H[W���7H[W�7H[W�	W����SKUDVH�W�SKUDVH����^������������`�
7H[W�	�7H[W��RSHUDWRU� �7H[W�	W�����^�SKUDVH� W�SKUDVH����������������`�
<� h[hbo� kemqZyo� y\gh� j_Zebah\ZgZ� dhjj_dlgZy� bgbpbZebaZpby� beb� ijbk\Zb\Zgb_�

we_f_glZ�6WULQJ��
>Z`_� _keb� deZkkh\uc� lbi� g_� hij_^_ey_l� y\gh� k\hx� k_fZglbdm� dhibjh\Zgby��

g_ij_^hij_^_e_ggZy� k_fZglbdZ� lj_[m_lky�� _keb� k_fZglbdZ� dhibjh\Zgby� hij_^_e_gZ� ^ey�
we_f_glZ�beb�[Zah\h]h�deZkkZ��

FODVV�(PSO�����^�ORQJ�VVQ��������6WULQJ�QDPH������������������`��

Qlh[u� \h� \k_o� kemqZyo� kh[ex^ZeZkv� dhjj_dlgZy� k_fZglbdZ� dhibjh\Zgby�� &��� ijb�
g_h[oh^bfhklb� hij_^_ey_l� __� g_y\gh�� ?keb� dZdhc�lh� we_f_gl� beb� [Zah\uc� deZkk� ^Zggh]h�
deZkkZ� hij_^_ey_l� O�O	�� beb� we_f_gl� RSHUDWRU�  �O	�� b� ^ey� wlh]h� deZkkZ� k_fZglbdZ�
dhibjh\Zgby� g_� hij_^_e_gZ� y\gh�� lh� hgZ� hij_^_ey_lky� g_y\gh� dhfibeylhjhf��>ey� deZkkZ�O�
hij_^_ey_lky��g_y\gh��

;��;�FRQVW�O�	����
FRQVW�O�	;��RSHUDWRU �FRQVW�O�	���
K_fZglbdZ� wlh]h� njZ]f_glZ� khklhbl� \� \uah\_� khhl\_lkl\mxs_]h� ;�;	�� beb� we_f_glZ�

RSHUDWRU �O	��^ey�dZ`^h]h�we_f_glZ�beb�[Zah\h]h�deZkkZ��dhlhjuc�wlh]h�lj_[m_l��b�ijhklhf�
dhibjh\Zgbb� hklZ\rboky� we_f_glh\� deZkkZ�� Ihwlhfm� hij_^_e_gb_� deZkkZ� (PSO� \dexqZ_l�
g_y\gu_�hij_^_e_gby�

(PSO��(PSO�FRQVW�(PSL�	����b��FRQVW�(PSO�	(PSO��RSHUDWRU �FRQVW�(PSL�	���
Wlh� ]ZjZglbjm_l�� qlh� ^ey� we_f_glZ� 6WULQJ� ba� (PSO� j_Zebam_lky� gZ^e_`ZsZy� k_fZglbdZ�

dhibjh\Zgby� b� njZ]f_gl�� \uau\Zxsbc� dhibjh\Zgb_� h[t_dlh\� (PSO�� g_� \eby_l� gZ�
dhjj_dlghklv�we_f_glZ�QDPH�ba�6WULQJ��

H[WHUQ�(PSO�D��

(PSO�E D�����(PSO��(PSO��

D E�� ���(PSO��RSHUDWRU� �

�

����IH>=HLH<D:�B�<UIHEG?GB?�IJH=J:FF��

G:�DHFIVXL?J?�
�

Hi_jZpbhggZy� kbkl_fZ� �� kh\hdmighklv� ijh]jZffguo� kj_^kl\�� h[_ki_qb\Zxsbo�
mijZ\e_gb_� ZiiZjZlghc� qZklvx� dhfivxl_jZ� b� ijbdeZ^gufb� ijh]jZffZfb�� Z� lZd`_� bo�



�

\aZbfh^_ckl\b_� f_`^m� kh[hc� b� ihevah\Zl_e_f�� � � � � � K� lhqdb� aj_gby� ihevah\Zl_ey��
hi_jZpbhggZy� kbkl_fZ� �� wlh� ihkj_^gbd� f_`^m� ihevah\Zl_e_f� b� dhfivxl_jhf�� dhlhjuc�
iha\hey_l� ihevah\Zl_ex�� g_� agZy� ih^jh[ghkl_c� Zjobl_dlmju� dhfivxl_jZ�� kbkl_fu� dhfZg^�
ijhp_kkhjZ�b�^jm]bo�fbdjhko_f��lj_[h\Zlv�hl�dhfivxl_jZ�\uiheg_gby�`_eZ_fuo�^_ckl\bc��

Hi_jZpbhggZy� kbkl_fZ� h[jZam_l� g_dhlhjmx� kj_^m�� h[_ki_qb\Zxsmx� \hafh`ghklv�
\uiheg_gby� ijbdeZ^guo� ijh]jZff�� ijbq_f� dZd� ijZ\beh�� ijh]jZffZ�� jZajZ[hlZggZy� ^ey�
\uiheg_gby� \� h^ghc� hi_jZpbhgghc� kbkl_f_�� g_� fh`_l� \uihegylvky� \� kj_^_� ^jm]hc�
hi_jZpbhgghc�kbkl_fu��

D� gZklhys_fm� \j_f_gb� ^ey� i_jkhgZevguo� dhfivxl_jh\� nbjfu� ,%0� jZajZ[hlZgh�
fgh`_kl\h� jZaebqguo� hi_jZpbhgguo� kbkl_f�� dhlhju_� fh`gh� jZa^_eblv� gZ� ljb� ]jmiiu��
hi_jZpbhggu_� kbkl_fu� k_f_ckl\Z� '26�� k_f_ckl\h� hi_jZpbhgguo� kbkl_f� :LQGRZV�� b�
hi_jZpbhggu_�kbkl_fu�k_f_ckl\Z�81,;��

�

JZajZ[hldZ� hi_jZpbhgguo� kbkl_f� k_f_ckl\Z� '26� \ua\ZgZ� ihy\e_gb_f� i_jkhgZevguo�
dhfivxl_jh\� ,%0�;7�b� aZl_f� ,%0� �����;he__�iha^gb_� \_jkbb� wlbo� hi_jZpbhgguo� kbkl_f�
iha\heyeb�wdkiemZlbjh\Zlv�bo�gZ�dhfivxl_jZo�,%0�����b�,%0������Iheghklvx�j_Zebah\Zlv�
\k_�\hafh`ghklb�wlbo�dhfivxl_jh\�hi_jZpbhggZy�kbkl_fZ�'26�g_�fh]eZ��b�_c�gZ�kf_gm�[ueZ�
jZajZ[hlZgZ� hi_jZpbhggZy� kbkl_fZ� :LQGRZV� ����� ij_^gZagZq_ggZy� ^ey� wdkiemZlZpbb� gZ�
dhfivxl_jZo� ,%0� ����b� \ur_��Hlebqbl_evgufb� q_jlZfb� wlhc� kbkl_fu� y\eyxlky�gZebqb_�
jZa\blh]h� ]jZnbq_kdh]h� bgl_jn_ckZ�� rbjhdh_� bkihevah\Zgb_� furb� b� fgh]haZ^Zqghklv��
Kh\j_f_ggu_� dhfivxlhju� 3HQWLXP�� 3HQWLXP� ,,�� b� 3HQWLXP� ,,,�� ^ey� j_ZebaZpbb� \k_o� k\hbo�
\hafh`ghkl_c� lj_[mxl� bkihevah\Zgby� hi_jZpbhgguo� kbkl_f� :LQGRZV� ���� :LQGRZV� 17��
:LQGRZV� ������ Wlb� kbkl_fu� bf_xl� m^h[guc� ^jm`_kl\_gguc� bgl_jn_ck� ihevah\Zl_ey�� gh�
g_kfhljy� gZ� gZebqb_� kj_^kl\� ih^^_j`db� k_l_\uo� l_ogheh]bc� ih� kmlb� hklZxlky�
h^ghihevah\Zl_evkdbfb��

2i_jZpbhggZy� kbkl_fZ� 81,;� � [ueZ� kha^ZgZ� \� ���������� ]]�� b� k� l_o� ihj� ijh^he`Z_l�
m^_j`b\Zlv� ^hklZlhqgh� ijhqgh_� f_klh� kj_^b� ihevah\Zl_e_c� dhfivxl_jh\�� <f_kl_� \�
ihy\e_gb_f� \k_� gh\uo�� [he__� kh\j_f_gguo� dhfivxl_jh\�� ihy\eyxlky� b� \k_� gh\u_� \_jkbb�
hi_jZpbhgguo�kbkl_f�wlh]h�k_f_ckl\Z��ij_^gZagZq_ggu_�^ey�jZ[hlu�gZ�wlbo�dhfivxl_jZo��D�
ij_bfms_kl\Zf�81,;��ih�kjZ\g_gbx�k�^jm]bfb�hi_jZpbhggufb�kbkl_fZfb��ke_^m_l�hlg_klb�
__�fh[bevghklv��l�_��i_j_ghkbfhklv�gZ�jZaebqgu_�fh^_eb�dhfivxl_jh\��l�_��g_�lhevdh�,%0��
gh� gZijbf_j� b� $SSOH��� Z� lZd`_� lh�� qlh� wlZ� kbkl_fZ� bagZqZevgh� jZajZ[Zlu\ZeZkv� dZd�
fgh]hihevah\Zl_evkdZy�b�fgh]haZ^ZqgZy��l�_��hgZ�iha\hey_l�jZ[hlZlv�gZ�h^ghf�dhfivxl_j_�
h^gh\j_f_ggh�g_kdhevdbf�ihevah\Zl_eyf��ijb�gZebqbb�ZiiZjZlmju�^ey�g_kdhevdbo�jZ[hqbo�
f_kl���Z�h^ghfm�ihevah\Zl_ex�fh`gh�h^gh\j_f_ggh�jZ[hlZlv�k�g_kdhevdbfb�aZ^ZqZfb���

K� lhqdb� aj_gby� ijh]jZffbklZ� hi_jZpbhggZy� kbkl_fZ� 81,;� y\ey_lky� gZb[he__�
ijbkihkh[e_gghc�^ey�ijh]jZffbjh\Zgby�gZ�yaud_�KB��ihkdhevdm�yaud�KB�[ue�jZajZ[hlZg�
dZd� kj_^kl\h� ^ey� kha^Zgby� kZfhc� wlhc� hi_jZpbhgghc� kbkl_fu�� ;hevrbgkl\h� kbkl_f�
k_f_ckl\Z�81,;�ihgbfZ_l��ijh]jZffm�gZ�KB�kh\_jr_ggh�h^bgZdh\h��q_]h�g_evay�kdZaZlv�h[�
hi_jZpbhgguo� kbkl_fZo� '26� b� � :LQGRZV�� Bf_ggh� ihwlhfm� \� ^Zgghc� dgb]_� \hijhku��
k\yaZggu_� k� ijhp_kkZfb� ih^]hlh\db� b� \uiheg_gby� ijh]jZff� gZ� dhfivxl_j_��
jZkkfZljb\Zxlky�gZ�ijbf_j_�hi_jZpbhgghc�kbkl_fu�81,;��

H[sZy� ko_fZ� ih^]hlh\db� ijh]jZffu�� kms_kl\mxsZy� \h� fgh]bo� � hi_jZpbhgguo�
kbkl_fZo��\dexqZ_l�wlZiu�ih^]hlh\db�l_dklZ�ijh]jZffu�k�ihfhsvx�dZdh]h�eb[h�l_dklh\h]h�
j_^ZdlhjZ�� ljZgkeypbx� ih^]hlh\e_ggh]h� bkoh^gh]h� fh^mey� \� h[t_dlguc� fh^mev�� � k[hjdm�
aZ]jmahqgh]h� fh^mey� ba� ih^]hlh\e_ggh]h� h[t_dlgh]h� fh^mey� b� [b[ebhl_qguo� h[t_dlguo�
fh^me_c� � b� \uiheg_gb_� ihemqZ_fh]h� aZ]jmahqgh]h� fh^mey�� <uiheg_gbb� wlbo� ^_ckl\bc�
hkms_kl\ey_lky� � jZaebqgufb� dhfZg^Zfb� hi_jZpbhgghc� kbkl_fu� b� k_j\bkgufb�
ijh]jZffZfb�� ihwlhfm� jZkkfhljbf� kgZqZeZ� g_dhlhju_� hkgh\gu_� dhfZg^u� hi_jZpbhgghc�
kbkl_fu�81,;��



�

Ihkdhevdm� kms_kl\m_l� fgh`_kl\h� jZaebqguo� hi_jZpbhgguo� kbkl_f� k_f_ckl\Z� 81,;��
jZkkfhljbf� lhevdh� hkgh\gu_� dhfZg^u�� dhlhju_� bf_xlky� � \� ex[hc� hi_jZpbhgghc� kbkl_f_�
k_f_ckl\Z�81,;�b�dhlhjuo�\iheg_�^hklZlhqgh��qlh[u�ih^]hlh\blv�b�\uihegblv�ijh]jZffm�
gZ� KB�� DhfZg^u� \\h^ylky� k� deZ\bZlmju�� ihke_� gZ[hjZ� dhfZg^u� ke_^m_l� gZ`Zlv� deZ\brm�
(QWHU��

�
������G:Q:EH�B�DHG?P�K?:GK:�

�
<j_fy��\�l_q_gb_�dhlhjh]h�ihevah\Zl_ev�jZ[hlZ_l�k�kbkl_fhc�81,;��gZau\Z_lky�k_Zgkhf��

>ey� gZqZeZ� k_ZgkZ� g_h[oh^bfh�� qlh[u� kbkl_fZ� [ueZ� ]hlh\Z� gZqZlv� k_Zgk�� IjbagZdhf�
]hlh\ghklb�kbkl_fu�y\ey_lky�\u^ZqZ�ijb]eZr_gby����ORJLQ��

>ey�\oh^Z�\�kbkl_fm�ihevah\Zl_ev�^he`_g�\\_klb�k\h_�bfy��Z�aZl_f�iZjhev��GZijbf_j��
ORJLQ��VHUJ�
SDVVZRUG��7*78	LSX� ijb�gZ[hj_�iZjhey�hg�g_�hlh[jZ`Z_lky�gZ��

wdjZg_�^bkie_y��
Ihke_� wlh]h� kbkl_fZ� \u^Z_l�ijb]eZr_gb_� �SURPSWHU���kb]gZebabjmxs__�h� ]hlh\ghklb�d�

\\h^m� dhfZg^�� H[uqgh� \� dZq_kl\_� ijb]eZr_gby� bkihevam_lky� kbf\he� ��� gh� wlh�
g_h[yaZl_evgh�� ihkdhevdm� \b^� ijb]eZr_gby� fh`gh� baf_gblv� ijb� ihfhsb� ki_pbZevghc�
dhfZg^u��

Ihijh[m_f� \\_klb��gZijbf_j�� dhfZg^m� GDWH��<� hl\_l� kbkl_fZ� khh[sbl� l_dmsmx�^Zlm�b�
\j_fy�b�kgh\Z�\u^Zkl�ijb]eZr_gb_��

��GDWH�
0RQ�6HS�������������('7������
��
DhfZg^Z�FDO�\u^Z_l�dZe_g^Zjv�gZ�l_dmsbc�f_kyp��
Ex[Zy� dhfZg^Z� khklhbl� ba� h[yaZl_evgh]h� bf_gb�� \ke_^� aZ� dhlhjuf� fh]ml� ke_^h\Zlv�

dexqb� b� iZjZf_lju�� Dexqb� baf_gyxl� ^_ckl\by�� \uihegy_fu_� dhfZg^hc�� Z� iZjZf_lju�
kem`Zl� ^ey� mdZaZgby� h[t_dlh\�� gZ^� dhlhjufb� \uihegyxlky� ^_ckl\by� dhfZg^u��GZijbf_j��
dhfZg^Z� FDO� fh`_l� \u\_klb� dZe_g^Zjv� gZ� ex[hc� ]h^�� _keb� wlhl� ]h^� aZ^Zlv� \� dZq_kl\_�
iZjZf_ljZ��gZijbf_j�������FDO������

DhfZg^Z� GDWH� fh`_l� g_� lhevdh� khh[sZlv� ^Zlm� b� \j_fy�� gh� b� mklZgZ\eb\Zlv� bo�� >ey�
mklZgh\db�^Zlu���hdly[jy������]�b�\j_f_gb���qZkh\����fbgml�iZjZf_ljhf�[m^_l����������������
��GDWH������������

AZf_lbf��qlh�mklZgZ\eb\Zlv�^Zlm�b�\j_fy��Z�lZd`_�j_]bkljbjh\Zlv�gh\uo�ihevah\Zl_e_c�b�
ebrZlv� bo� ijZ\Z� jZ[hlZlv� \� kbkl_f_� 81,;�� fh`_l� lhevdh� Z^fbgbkljZlhj� kbkl_fu�
�kmi_jihevah\Zl_ev��� _fm� ^hklmigu� \k_� kj_^kl\Z� b� \hafh`ghklb� kbkl_fu�� H[uqghfm�
ihevah\Zl_ex�^hklmigu�lhevdh�dhfZg^u�h[s_]h�gZagZq_gby��

DhfZg^Z�k�bf_g_f�HFKR�\u\h^bl�kibkhd�k\hbo�iZjZf_lju�gZ�wdjZg�
�HFKR�KHOOR�XQL[�

KHOOR�XQL[�

Ijb�aZ\_jr_gbb�jZ[hlu�k�kbkl_fhc�ke_^m_l�\\_klb�dhfZg^m�����H[LW��
IJB�WLHF�KBKL?F:�A:<?JR:?L�K?:GK�B�<GH<V�<U>:?L�IJB=E:R?GB?�

/2*,1�>EY�G:Q:E:�K?:GK:��
?keb� ihevah\Zl_ev� `_eZ_l� ebrv� \j_f_ggh� mklmiblv� jZ[hq__� f_klh� ^jm]hfm�

ihevah\Zl_ex�� hg� fh`_l� iha\heblv� _fm� gZ[jZlv� dhfZg^m� VX� k� _]h� bf_g_f� ihevah\Zl_ey� \�
dZq_kl\_�iZjZf_ljZ��

��VX�DQQD�

SDVVZRUG��7*78	DKS�

Ihke_� \\h^Z� dhfZg^u� VX� b� iZjhey� ^jm]hc� ihevah\Zl_ev� fh`_l� jZ[hlZlv� k� kbkl_fhc��
Ihke_� aZ\_jr_gby�_]h�jZ[hlu�dhfZg^hc� H[LW�i_j\uc�ihevah\Zl_ev�fh`_l�ijh^he`blv�k\hx�



�

jZ[hlm�� ijbq_f� khklhygb_� kbkl_fu� ^ey� i_j\h]h� ihevah\Zl_ey� [m^_l� lZdbf� `_�� dZdbf� hgh�
[ueh�^h�\uiheg_gby�dhfZg^u�VX��

>ey�lh]h��qlh[u�magZlv��dlh�\�^Zgguc�fhf_gl�jZ[hlZ_l�k�kbl_fhc�ke_^m_l�bkihevah\Zlv�
dhfZg^m� � � � �� ZKR� �� � � WlZ� dhfZg^Z� \u\h^bl� bf_gZ� ihevah\Zl_e_c� jZ[hlZxsbo� \� ^Zgguc�
fhf_gl�gZ�dZ`^hf�ba�jZ[hqbo�f_kl�dhfivxl_jZ��

�

������N:CEH<:Y�KBKL?F:�
�

<ky�bgnhjfZpby��gZoh^ysZyky�gZ�jZaebqguo�ghkbl_eyo��^bkdZo��e_glZo�b�l�i���ojZgblky�\�
\b^_� g_dhlhjuo� bf_gh\Zgguo� ihjpbc� jZaebqgh]h� jZaf_jZ�� gZau\Z_fuo� nZceZfb��
Hi_jZpbhggZy� kbkl_fZ� 81,;� g_� gZdeZ^u\Z_l� gbdZdbo� h]jZgbq_gbc� gb� gZ� bgnhjfZpbx��
ojZgysmxky� \� nZce_�� gb� gZ� __� \gmlj_ggxx� kljmdlmjm�� gb� gZ� kihkh[u� __� h[jZ[hldb��HgZ�
lhevdh�h[_ki_qb\Z_l�mq_l�bf_xsboky�nZceh\�b�^hklmi�d�gbf��

DZ`^uc� nZce� bf__l� k\h_� kh[kl\_ggh_� bfy�� ih^� dhlhjuf� hg� ba\_kl_g� kbkl_f_�� >ey�
nhjfbjh\Zgby� bf_g� nZceh\� ^himkdZ_lky� bkihevah\Zlv� ex[u_� kbf\heu�� gh� g_dhlhju_�
ijh]jZffu�ih�bf_gZf�nZceh\�jZkihagZxl�bo�lbiu��Ijb�ijh]jZffbjh\Zgbb�gZ�KB�ijbgylh�
ojZgblv�bkoh^gu_�l_dklu�ijh]jZff�\�nZceZo�k�hdhgqZgb_f�bf_gb� �F� ��h[t_dlgu_�fh^meb�\�
nZceZo� k� hdhgqZgb_f� bf_gb� �R� �� bf_gZ� k� hdhgqZgb_f� �K� ij_^gZagZq_gu� ^ey� aZ]heh\hqguo�
nZceh\��Z�k�hdhgqZgb_f��D�^ey�ijh]jZff�gZ�Zkk_f[e_j_��

>ey� m^h[kl\Z� jZ[hlu� k� nZceZfb� bo� h[t_^bgyxl� \� bf_gh\Zggu_� ]jmiiu�� gZau\Z_fu_�
dZlZeh]Zfb�beb�^bj_dlhjbyfb��<�k\hx�hq_j_^v��dZlZeh]b�lh`_�fh`gh�h[t_^bgblv�\�dZlZeh]b��
Z� \k_� ihemq_ggu_� lZdbf� h[jZahf� dZlZeh]b� h[t_^bgblv� \� h^bg� dZlZeh]�� dhlhjuc� [m^_l�
]eZ\guf�beb�dhjg_\uf��
>ey� hi_jZpbhgghc� kbkl_fu� dZlZeh]� �� wlh� nZce�� kh^_j`Zsbc� bgnhjfZpbx� h� f_kl_�
gZoh`^_gby�^jm]bo�nZceh\�b�dZlZeh]h\��gZoh^ysboky�\�^Zgghf�dZlZeh]_��ijbq_f�kihkh[�
ojZg_gby� b� h[jZ[hldb� wlhc� bgnhjfZpbb� �\� hlebqb_� hl� ^jm]bo� nZceh\�� ba\_kl_g�
hi_jZpbhgghc�kbkl_f_�b�bkihevam_lky�_x�^ey�^hklmiZ�d�nZceZf�b�dZlZeh]Zf��aZibkZgguf�
\�^Zgghf�dZlZeh]_��
Kljmdlmjm� nZceh\hc� kbkl_fu� fh`gh� ij_^klZ\blv� \� \b^_� ^_j_\Z�� gZqZevguf� maehf�

dhlhjhc� y\ey_lky� dhjg_\hc� dZlZeh]��Wlhl� dZlZeh]� y\ey_lky� \f_klbebs_f� \k_]h�� b� ihwlhfm�
bfy�m�g_]h�hlkmlkl\m_l��Ijbf_j��nZceh\hc�kbkl_fu�bah[jZ`_g�gZ�jbkmgd_���
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�

DZd� \b^gh� ba� jbkmgdZ�� g_dhlhju_� maeu� wlhc� kbkl_fu� �ELQ�� GHY� b� ^j��� g_� y\eyxlky�
dhg_qgufb��Z�kh^_j`Zl�\_l\b�b^msb_�d�^jm]bf�maeZf��LZdb_�maeu�khhl\_lkl\mxl�dZlZeh]Zf��



�

Dhgp_\u_�maeu�fh]ml�[ulv�nZceZfb� �VX�HFKR�S��F��beb�dZlZeh]Zfb� �DQQD�� WPS���ijbq_f�_keb�
wlh�dZlZeh]��lh�h[yaZl_evgh�imklhc��l�_��g_�kh^_j`Zsbc�^jm]bo�dZlZeh]h\�b�nZceh\��

>ey� lh]h�� qlh[u� gZclb� dZdhc�eb[h�nZce�� g_h[oh^bfh� mdZaZlv� imlv� ih� ^_j_\m� ^h� wlh]h�
nZceZ�� Wlhl� imlv� gZau\Z_lky� iheguf� bf_g_f� nZceZ�� Imlv� kh^_j`bl� bf_gZ� dZlZeh]h\��
gZqbgZy� k� dhjg_\h]h�� kh^_j`Zsbo� ^Zgguc� nZce� b� bfy� nZceZ�� We_f_glu� ihegh]h� bf_gb�
nZceZ�jZa^_eyxlky�agZdhf� ���ijb�wlhf��ihkdhevdm�dhjg_\hc�dZlZeh]�bf_gb�g_�bf__l��ihegh_�
bfy�nZceZ�gZqbgZ_lky�kh�agZdZ����GZijbf_j��iheguf�bf_g_f�nZceZ�S��[m^_l��XVU�VHUJ�ELQ�S���Z�
iheguf�bf_g_f�nZceZ� VX�[m^_l� �ELQ�VX��Hl^_evgu_� we_f_glu�ihegh]h�bf_gb�h^gh]h�nZceZ�
beb�dZlZeh]Z�fh]ml�kh\iZ^Zlv�k�we_f_glZfb�ihegh]h�bf_gb�^jm]h]h�nZceZ�beb�dZlZeh]Z��gh�
ihegh_� bfy� dZ`^h]h� nZceZ� beb� dZlZeh]Z� ^he`gh� [ulv� mgbdZevguf��GZijbf_j�� dZlZeh]� k�
bf_g_f� ELQ� bf__lky� \� dhjg_\hf� dZlZeh]_� b� \� dZlZeh]_� VHUJ�� gh� bo� ihegu_� bf_gZ� � �ELQ� b�
�XVU�VHUJ�ELQ��jZaebqgu��Lh�`_�kZfh_�hlghkblky�b�d�nZceZf���XVU�PDU\�S��b��XVU�VHUJ�ELQ�S���
Ijb� \oh^_� \� kbkl_fm� 81,;� ihevah\Zl_ev� ihemqZ_l� ^hklmi� d� nZceZf� b� dZlZeh]Zf� k\h_]h�
hkgh\gh]h�dZlZeh]Z� �h[uqgh�dZlZeh]b�ihevah\Zl_e_c�ojZgylky�\�dZlZeh]_� �XVU���gZijbf_j�
ihevah\Zl_ev�:ggZ�ihemqbl�^hklmi�d�dZlZeh]m�DQQD��ihevah\Zl_ev�FZjby�d�dZlZeh]m�PHU\��
ihevah\Zl_ev�K_j]_c�d�dZlZeh]m�VHUJ��Wlhl�dZlZeh]�klZgh\blky�^ey�ihevah\Zl_ey�l_dmsbf�b�
^ey� mdZaZgby� imlb� d� gm`ghfm� nZcem� aZ� gZqZeh� lhqdb� hlkq_lZ� fh`gh� ijbgylv� l_dmsbc�
dZlZeh]�� <� wlhf� kemqZ_� ihegh_� bfy� nZceZ� [m^_l� gZqbgZlvky� k� kbf\heZ� hlebqgh]h� hl� ���
GZijbf_j�� _keb� l_dmsbf� y\ey_lky� dZlZeh]� VHUJ�� lh� ^ey� h[jZs_gby� d� nZcem� PHVV�
^hklZlhqgh�ijhklh�mdZaZlv�_]h�bfy��Z�^ey�nZceZ�S��fh`gh�bkihevah\Zlv�bfy��ELQ�S���Wlhl�
kihkh[� iha\hey_l� h[jZsZlvky� d� nZceZf� b� dZlZeh]Zf�� gZoh^ysbfky� \gmljb� l_dms_]h�
dZlZeh]Z��^ey�h[jZs_gby�d�nZceZf�ba�khk_^gbo�\_l\_c�gm`gh�mdZau\Zlv�ki_pbZevgh_�bfy����
y\eyxs__ky� h[hagZq_gb_f� bf_gb� jh^bl_evkdh]h� dZlZeh]Z� ih� hlghr_gbx� d� l_dms_fm��
GZijbf_j�� jh^bl_evkdbf� dZlZeh]hf� ^ey� dZlZeh]Z� VHUJ� y\ey_lky� dZlZeh]� XVU�� b� _keb� VHUJ�
y\ey_lky�l_dmsbf��lh�d�nZcem�S��ba�dZlZeh]Z�PHU\�fh`gh�h[jZlblvky�ih�bf_gb����PHU\�S���
Ki_pbZevgh_�bfy� ���fh`gh�bkihevah\Zlv�g_h^ghdjZlgh��gZijbf_j��_keb�l_dmsbc�dZlZeh]�
VHUJ��lh�d�nZcem�VX�fh`gh�h[jZlblvky�ih�bf_gb�������ELQ�VX��
DZ`^uc� dZlZeh]� �^Z`_� imklhc�� djhf_� dZlZeh]Z� k� bf_g_f� ��� kh^_j`bl� lZd`_� dZlZeh]� k�

bf_g_f� �� ��wlhl�dZlZeh]�ojZgbl�bgnhjfZpbx�h�kZfhf�k_[_�b�bkihevam_lky�^ey�h[jZs_gby�d�
nZceZf�l_dms_]h�dZlZeh]Z��

�

��������IjZ\Z�^hklmiZ�d�nZceZf�b�dZlZeh]Zf�
�

Ihevah\Zl_ev�bf__l�ijZ\h� \�ex[hc�fhf_gl� k^_eZlv� l_dmsbf�ex[hc�ba�^hklmiguo�_fm�
dZlZeh]h\��

<� hlghr_gbb� dZ`^h]h� dZlZeh]Z� b� nZceZ� kms_kl\mxl� ki_pbZevgu_� ijZ\Z� ^hklmiZ��
hij_^_eyxsb_��dlh�b�qlh�fh`_l�^_eZlv�k�nZcehf�beb�dZlZeh]hf��>ey�dZ`^h]h�nZceZ�fh]ml�
[ulv� jZaj_r_gu� beb� aZij_s_gu� ke_^mxsb_� hi_jZpbb�� ql_gb_� �l�_�� bkke_^h\Zgb_�
kh^_j`bfh]h��� aZibkv� �l�_�� baf_g_gb_� kh^_j`bfh]h�� b� \uiheg_gb_� �l�_�� aZimkd� dZd�
ijh]jZffu��� ?kl_kl\_ggh�� qlh� djhf_� gZebqby� ijZ\� gZ� \uiheg_gb_� nZce� ^_ckl\bl_evgh�
^he`_g�[ulv�\uihegy_fhc�ijh]jZffhc��IjZ\Z�^hklmiZ�d�dZ`^hfm�nZcem�nhjfbjmxlky�^ey�
lj_o� dZl_]hjbc� ihevah\Zl_e_c�� \eZ^_e_p� nZceZ�� qe_g� ]jmiiu� \eZ^_evpZ�� hklZevgu_�
ihevah\Zl_eb��GZijbf_j�� \eZ^_e_p�nZceZ�fh`_l�jZaj_rblv�qe_gZf� ]jmiiu��k�dhlhjufb�hg�
jZ[hlZ_l�kh\f_klgh�ql_gb_�k\hbo�nZceh\��gh�aZij_lblv�\g_k_gb_�\�gbo�baf_g_gbc��Z�^jm]bf�
ihevah\Zl_eyf�fh`gh� aZij_lblv�ql_gb_�b� aZibkv��gh�jZaj_rblv�bf�\uiheg_gb_�g_dhlhjuo�
k\hbo�ijh]jZff��

>ey�\uiheg_gby�dZdhc�eb[h�ijh]jZffu�bfy�khhl\_lkl\mxs_]h�nZceZ�gm`gh�gZ[jZlv�dZd�
dhfZg^m��GZijbf_j��^ey�\uiheg_gby�ijh]jZffu�S��ba�dZlZeh]Z����XVU�VHUJ�ELQ���gm`gh�gZ[jZlv���
��XVU�VHUJ�ELQ�S����b�_keb�lj_[m_lky�mdZaZlv�iZjZf_lju��



�

Ih�kms_kl\m�dhfZg^u�hi_jZpbhgghc�kbkl_fu�wlh�ijh]jZffu�kha^Zggu_�jZajZ[hlqbdZfb�
hi_jZpbhgghc� kbkl_fu� b� ojZgysb_ky� \� dZlZeh]_� �ELQ��?kl_kl\_ggh�� qlh� ijZ\h� gZ� ql_gb_� b�
baf_g_gb_� wlbo� ijh]jZff� _klv� lhevdh� m� kmi_jihevah\Zl_ey�� \k_� hklZevgu_� ihevah\Zl_eb�
bf_xl�ijZ\h�lhevdh�gZ�\uiheg_gb_�wlbo�ijh]jZff��

IjZ\Z�^hklmiZ�d�dZlZeh]Zf�lZdb_�`_�dZd�b�d�nZceZf��gh�bf_xl�g_kdhevdh�^jm]hc�kfuke��
IjZ\h�gZ�ql_gb_�h[_ki_qb\Z_l�\hafh`ghklv�ql_gby�dZlZeh]Z��l�_��fh`gh�magZlv�dZdb_�nZceu�
b�dZlZeh]b�ojZgylky�\�^Zgghf�dZlZeh]_��IjZ\h�gZ�aZibkv�^Z_l�\hafh`ghklv�aZibkb�nZceh\�\�
dZlZeh]� b� m^Ze_gb_� bo� ba� dZlZeh]Z�� ijbq_f� m^Zeylv� fh`gh� ^Z`_� nZceu� aZsbs_ggu_� hl�
aZibkb�� lZd� dZd� ijb� wlhf� baf_gy_lky� g_�nZce�� Z� bgnhjfZpby� h� g_f� \� dZlZeh]_��IjZ\h� gZ�
\uiheg_gb_� dZlZeh]Z� ^Z_l� \hafh`ghklv� h[jZs_gby� d� nZceZf�� kh^_j`Zsbfky� \� dZlZeh]_��
AZf_lbf��qlh�ijZ\h�gZ�ql_gb_�dZlZeh]Z�^Z_l�\hafh`ghklv�lhevdh�magZlv�h�gZebqbb�nZceh\�\�
dZlZeh]_��gh�g_�ijZ\h�h[jZs_gby�d�gbf��Z�ijZ\h�gZ�\uiheg_gb_�dZlZeh]Z�^Z_l�\hafh`ghklv�
h[jZs_gby�d�nZceZf�dZlZeh]Z��^Z`_�ijb�hlkmlkl\bb�ijZ\Z�gZ�ql_gb_�dZlZeh]Z��
LZdZy�hj]ZgbaZpby�ijZ\�^hklmiZ�h[_ki_qb\Z_l�dZ`^hfm�ihevah\Zl_ex�^hklmi�d�k\h_c�qZklb�
nZceh\hc�kbkl_fu��^jm]b_�qZklb�kbkl_fu�^ey�g_]h�hklZxlky�g_\b^bfufb��Ijbq_f�lhevdh�
\eZ^_e_p�nZceZ�bf__l�ijZ\h�j_rZlv�dZdb_�nZceu�b�dZlZeh]b�k^_eZlv�h[s_^hklmigufb��Z�
dZdb_�g_^hklmigufb�^ey�^jm]bo�ihevah\Zl_e_c��
Kmi_jihevah\Zl_ev�bf__l�hkh[u_�ijZ\Z��_fm�^hklmigZ�\ky�nZceh\Zy�kbkl_fZ�b�hg�fh`_l�

qblZlv�baf_gylv�b�\uihegylv�ex[u_�nZceu�b�dZlZeh]b��
�

��������DhfZg^u�jZ[hlu�k�nZceh\hc�kbkl_fhc�
�

DhfZg^u� jZ[hlu� k�nZceh\hc� kbkl_fhc� h[_ki_qb\Zxl� \uiheg_gb_� g_dhlhjuo� ^_ckl\bc� ih�
h[kem`b\Zgbx� nZceh\hc� kbkl_fu�� dhibjh\Zgb_�� m^Ze_gb_�� i_j_bf_gh\Zgb_� nZceh\� b�
^jm]b_�^_ckl\by��g_�k\yaZggu_�k�baf_g_gb_f�bo�kh^_j`bfh]h��<h�fgh]bo�wlbo�dhfZg^Zo�\�
dZq_kl\_�iZjZf_ljh\�bkihevamxlky�bf_gZ�nZceh\�b�dZlZeh]h\��DZd�m`_�]h\hjbehkv��_keb�
bfy�nZceZ�gZqbgZ_lky�k�kbf\heZ����lh�ihbkd�nZceZ�hkms_kl\ey_lky�hl�dhjg_\h]h�dZlZeh]Z��
_keb� bfy� gZqbgZ_lky� k� ex[h]h� ^jm]h]h� kbf\heZ�� lh� ihbkd� hkms_kl\ey_lky� hl� l_dms_]h�
dZlZeh]Z��?keb�^ey�\uiheg_gby�dhfZg^u�lj_[m_lky�g_dhlhjuc�dZlZeh]��Z�hg�g_�aZ^Zg��lh��
dZd�ijZ\beh��ih^jZamf_\Z_lky�l_dmsbc�dZlZeh]��
>ey�lh]h��qlh[u�k^_eZlv�l_dmsbf�g_dhlhjuc�dZlZeh]�bkihevam_lky�dhfZg^Z� � ���FG�>bfy�

dZlZeh]Z@��HgZ� ^_eZ_l� mdZaZgguc� dZlZeh]� l_dmsbf�� Z� _keb� bfy� gh\h]h� dZlZeh]Z� g_� aZ^Zgh�
�d\Z^jZlgu_� kdh[db� ihdZau\Zxl�� qlh� gZebqb_� iZjZf_ljh\� g_h[yaZl_evgh��� lh� l_dmsbf�
klZgh\blky�hkgh\ghc�dZlZeh]�ihevah\Zl_ey��

MagZlv� bfy� l_dms_]h� dZlZeh]Z�fh`gh� k� ihfhsvx� dhfZg^u� ��SZG��DhfZg^Z� g_� bf__l�
iZjZf_ljh\� b� \u\h^bl� bfy� l_dms_]h� dZlZeh]Z�� ?_� ihe_agh� bkihevah\Zlv�� dh]^Z� <u�
�aZ[em^bebkv��\�eZ[bjbglZo�nZceh\hc�kbkl_fu��

DhfZg^Z� OV� iha\hey_l� \uihegblv� ijhkfhlj� kh^_j`bfh]h� g_dhlhjh]h� dZlZeh]Z� b� bf__l�
nhjfZl����OV�>dexqb@�>kibkhd�bf_g@��

Kibkhd�bf_g�fh`_l�khklhylv�ba�bf_g�dZlZeh]h\�beb�nZceh\��<�i_j\hf�kemqZ_�\u\h^blky�
kh^_j`bfh_� mdZaZgguo� dZlZeh]h\�� \h� \lhjhf� \u\h^blky� bgnhjfZpby� lhevdh� h[� mdZaZgguo�
nZceZo��?keb�bf_gZ�g_�aZ^Zgu��lh�\u\h^blky�bgnhjfZpby�h�nZceZo�l_dms_]h�dZlZeh]Z��

Dexqb�\ebyxl�gZ�h[t_f�b�ihjy^hd�\u\h^bfhc�bgnhjfZpbb��
�O���\u\h^blv�ihegmx�bgnhjfZpbx�h�nZceZo��
�D���\dexqZlv�\�kibkhd�nZceu�k�bf_gZfb���b������
�L���\u\h^blv�ghf_jZ�^_kdjbilhjh\�nZceh\��
�U���\u\h^�kibkdZ�\�h[jZlghf�ihjy^d_��
�W���\u\h^�kibkdZ��mihjy^hq_ggh]h�ih�\j_f_gb�kha^Zgby��
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�X���\u\h^�kibkdZ��mihjy^hq_ggh]h�ih�\j_f_gb�ihke_^g_]h�bkihevah\Zgby��
Dexqb�fh`gh�dhf[bgbjh\Zlv��gZijbf_j��dhfZg^Z�����OV��ODW�XVU�VHUJ���\u^Zkl�kibkhd�bf_g�

nZceh\� dZlZeh]Z� �XVHU�VHUJ� mihjy^hq_gguc� ih� \j_f_gb� kha^Zgby�� ijbf_jgh�� \� ke_^mxs_f�
\b^_��

WRWDO���

GUZ[U�[U�[���VHUJ�����129�����������

GUZ[U�[U�[���URRW�����129������������

GUZ[U�[U�[���VHUJ�����129���������ELQ�

GUZ[U�[U�[���VHUJ�����129���������F�

�UZ�U��U�����VHUJ�����129���������PHVV�

<�i_j\hc�kljhd_�mdZaZgh�qbkeh�[ehdh\�aZgyluo�nZceZfb�b�dZlZeh]Zfb�^Zggh]h�dZlZeh]Z��
<� ke_^mxsbo� kljhdZo� ij_^klZ\e_gZ� bgnhjfZpby� h� kh^_j`Zgbb� dZlZeh]Z�� DZ`^Zy� kljhdZ�
kh^_j`bl�kj_^b�ijhq_]h�bgnhjfZpbx�h�ijZ\Zo�^hklmiZ��aZibkv�\b^Z�GUZ[U�[U�[���h�\eZ^_evp_�
nZceZ��VHUJ���h�^Zl_�kha^Zgby�nZceZ��I_j\uc�kbf\he�kljhdb�]h\hjbl�h�lhf�y\ey_lky�eb�^ZggZy�
aZibkv�aZibkvx�h�dZlZeh]_��G��beb�nZce_������>Ze__�ke_^mxl�ijZ\Z�^hklmiZ�khklhysb_�ba�lj_o�
]jmii� ih� ljb� kbf\heZ�� I_j\Zy� ]jmiiZ� bgnhjfbjm_l� h� ijZ\Zo� \eZ^_evpZ� nZceZ�� \lhjZy� �� h�
ijZ\Zo� qe_gZ� ]jmiiu� \eZ^_evpZ�� lj_lvy� �� � � � � � � � � h� ijZ\Zo� ^jm]bo� ihevah\Zl_e_c��Kbf\heu� \�
]jmii_� fh]ml� ke_^h\Zlv� \� ihjy^d_� UZ[�� ijbq_f� _keb� khhl\_lkl\mxs__� ijZ\h� �ql_gb_� �� U��
aZibkv���Z��\uiheg_gb_���[��aZij_s_gh��lh�\f_klh�[md\u�mdZaZgh�lbj_��

>ey�baf_g_gby�ijZ\�^hklmiZ�kem`bl�dhfZg^Z�FKPRG��HgZ�bf__l�^\Z�iZjZf_ljZ����FKPRG�
ijZ\ZB^hklmiZ�bfyBnZceZ��

Dhgkljmdpby�ijZ\ZB^hklmiZ�fh`_l�khklhylv�ba�lj_o�pbnj��dZ`^Zy�ba�dhlhjuo�ihemq_gZ�
keh`_gb_f� qbk_e� �� ^ey� ql_gby�� �� ^ey� aZibkb� b� �� ^ey� \uiheg_gby�� _keb� khhl\_lkl\mxs__�
ijZ\h� jZaj_rZ_lky� b� �� _keb� aZij_sZ_lky�� Wlb� ljb� pbnju� nhjfbjmxl� ijZ\Z� ^hklmiZ� ^ey�
\eZ^_evpZ�� qe_gZ� ]jmiiu� b� \k_o� hklZevguo��GZijbf_j�� qlh[u� jZaj_rblv� \k_f� \uiheg_gb_�
nZceZ� �XVU�VHUJ�ELQ�S�� �� gh� aZij_lblv� \k_f�� djhf_� \eZ^_evpZ�� ql_gb_� b� baf_g_gb_� wlhc�
ijh]jZffu��gm`gh�\uihegblv�dhfZg^m����FKPRG������XVU�VHUJ�ELQ�S���

?keb� ihevah\Zl_ev� `_eZ_l� _s_� b� aZsblblv� wlm� ijh]jZffm� hl� klbjZgby� ^jm]bfb�
ihevah\Zl_eyfb�� hg� ^he`_g� aZij_lblv� \k_f�� djhf_� k_[y�� aZibkv� \� dZlZeh]� � � �XVU�VHUJ�ELQ���
dhfZg^hc����FKPRG������XVU�VHUJ�ELQ��

Baf_gylv�j_`bf�^hklmiZ�fh]ml�lhevdh�\eZ^_e_p�nZceZ�b�kmi_jihevah\Zl_ev��<eZ^_evp_f�
nZceZ�kqblZ_lky�ihevah\Zl_ev�kha^Z\rbc�nZce��

>ey�m^h[ghc�jZ[hlu�k�nZceZfb�ke_^m_l�jZaf_sZlv�bo�\�jZaguo�dZlZeh]Zo��Qlh[u�kha^Zlv�
dZlZeh]�� gm`gh� bkihevah\Zlv� dhfZg^m� � �PNGLU� bfyBdZlZeh]Z�� � WlZ� dhfZg^Z� bf__l� h^bg�
h[yaZl_evguc�iZjZf_lj�bfyBdZlZeh]Z�b�kha^Z_l�dZlZeh]�k�mdZaZgguf�bf_g_f��

>ey� m^Ze_gby� dZlZeh]Z� bkihevam_lky� dhfZg^Z� � �UPGLU� bfyBdZlZeh]Z�� � HgZ� m^Zey_l�
mdZaZguc�dZlZeh]��gh�lhevdh�\�lhf�kemqZ_��_keb�\�g_f�g_l�gbdZdbo�nZceh\�b�dZlZeh]h\��l�_��
_keb�m^Zey_fuc�dZlZeh]�imkl��

Ijb�jZ[hl_�k�nZceZfb�qZklh�[u\Z_l�g_h[oh^bfh�i_j_ibku\Zlv�nZceu�ba�h^gh]h�dZlZeh]Z�
\�^jm]hc�beb�kha^Z\Zlv�dhibb�nZceh\��>ey�dhibjh\Zgby�nZceZ�bkihevam_lky�dhfZg^Z� ��FS�
bfyBhjb]bgZeZ�bfyBdhibb�� �HgZ�iha\hey_l� kha^Zlv�dhibx�nZceZ�\� lhf�`_�kZfhf�dZlZeh]_�
beb�ex[hf�^jm]hf��GZijbf_j��dhfZg^Z����FS��XVU�VHUJ�F�S��F��XVU�VHUJ�F�S���F���kha^Zkl�dhibx�
nZceZ�S��F�k�bf_g_f�S���F�\�dZlZeh]_��XVU�VHUJ�F��Z�dhfZg^Z���FS��XVU�VHUJ�F�S��F��XVU�DQQD�S��F���
ihf_klbl�dhibx�nZceZ�S��F�\�dZlZeh]��XVU�DQQD��

>ey�i_j_bf_gh\Zgby�nZceZ�beb�dZlZeh]Z�kem`bl�dhfZg^Z� ��PY�klZjh_Bbfy�gh\h_Bbfy���
HgZ� iha\hey_l� i_j_bf_gh\Zlv�nZce� beb� dZlZeh]�� dhlhjuc� hklZg_lky� lZf�`_� ]^_� b� [ue�� gh�
ihemqbl� ^jm]h_� bfy�� LZdZy� hi_jZpby� b� _klv� i_j_bf_gh\Zgb_�� ?keb� `_� nZce� beb� dZlZeh]�
i_j_ghkblky�ba�h^gh]h�dZlZeh]Z�\�^jm]hc��k�baf_g_gb_f�_]h�bf_gb�beb�g_l��lh�wlZ�hi_jZpby�
gZau\Z_lky� i_j_ghk�� Ijb� i_j_bf_gh\Zgbb� baf_gy_lky� lhevdh� bfy� nZceZ�� Z� imlv� g_�
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baf_gy_lky�� ijb� i_j_ghk_� h[yaZl_evgh� baf_gy_lky� imlv�� f_gy_lky� eb� ijb� wlhf� bfy�nZceZ�
g_\Z`gh��GZijbf_j�� dhfZg^Z� �PY� �XVU�VHUJ�F�S��F� �XVU�DQQD�V�F� � hkms_kl\bl� i_j_ghk�nZceZ�
S��F� ba� dZlZeh]Z� �XVU�VHUJ�F� \� dZlZeh]� �XVU�DQQD� b� ijb� wlhf� i_j_bf_gm_l� _]h� \� V�F�� l�_�� wlZ�
hi_jZpby� i_j_ghkZ�� Z� dhfZg^Z� � � �PY� �XVU�VHUJ�F�S��F� �XVU�VHUJ�F�S��F� � � hkms_kl\bl�
i_j_bf_gh\Zgb_�nZce�S��F�\�nZce�S��F��g_�i_j_f_sZy�_]h�\�^jm]hc�dZlZeh]��M^Ze_gb_�nZceh\�
ijhba\h^blky�dhfZg^hc��UP�bfyBnZceZ��M^Zeblv�nZce�fh`_l�ex[hc�ihevah\Zl_ev��_keb�m�
g_]h� _klv� ijZ\h� gZ� aZibkv� \� dZlZeh]�� \� dhlhjhf� gZoh^blky� m^Zey_fuc� nZce�� Ijb� wlhf�
g_\Z`gh��_klv�eb�m�g_]h�ijZ\Z�gZ�aZibkv�wlh]h�nZceZ�beb�g_l��

�

��������DhfZg^u�jZ[hlu�k�nZceZfb�
�

DhfZg^u�jZ[hlu�k�nZceZfb�iha\heyxl�\uihegylv�\u\h^�nZceh\�gZ�wdjZg�b�gZ�i_qZlv�b�
g_dhlhju_� ^jm]b_� ^_ckl\by�� ;hevrbgkl\h� wlbo� dhfZg^� ijZ\bevgh� jZ[hlZxl� lhevdh� k�
l_dklh\ufb� nZceZfb�� l�_�� ij_^iheZ]Z_lky�� qlh�nZce� khklhbl� ba� kljhd�� dZ`^Zy� ba� dhlhjuo�
aZdZgqb\Z_lky� kbf\hehf� i_j_[jhkZ� dZj_ldb�� Z� kljhdb� khklhyl� ba� [md\� b�g_dhlhjuo�^jm]bo�
kbf\heh\��Wlbf�mkeh\byf�m^h\e_l\hjyxl�nZceu��\�dhlhjuo�ojZgylky�l_dklu�gZ�q_eh\_q_kdbo�
yaudZo� beb� l_dklu� ijh]jZff� gZ� yaudZo� ijh]jZffbjh\Zgby�� <uihegy_fu_� ijh]jZffu�
h[uqgh� kh^_j`Zl� jZaebqgu_� g_hlh[jZ`Z_fu_� kbf\heu� b� ihgylb_� kljhdZ� d� lZdbf�nZceZf�
g_ijbf_gbfh��

>ey� \u\h^Z�nZceh\� gZ� wdjZg� bkihevam_lky� dhfZg^Z� FDW�� hgZ� \u\h^bl� kh^_j`bfh_� \k_o�
mdZaZgguo�nZceh\��GZijbf_j��dhfZg^Z��FDW��XVU�VHUJ�F�S��F��XVU�VHUJ�F�S��F��\u\_^_l�gZ�wdjZg�
kh^_j`bfh_� nZceh\� S��F� b� S��F�� ijb� wlhf� dZdb_� eb[h� ijhf_`mldb� f_`^m� nZceZfb� [m^ml�
hlkmlkl\h\Zlv��>ey�\u\h^Z�kh^_j`bfh]h�h^gh]h�nZceZ�dhfZg^Z�^he`gZ�bf_lv�h^bg�iZjZf_lj��
GZijbf_j����FDW��XVU�VHUJ�F�S��F���

DhfZg^Z� SU� \uihegy_l� lm`_� kZfmx� hi_jZpbx�� gh� kh^_j`bfh_� nZceh\� \u\h^blky�
hl^_evgufb� kljZgbpZfb� ih� ��� kljhd� kqblZy� aZ]heh\hd�� ]^_� mdZaZg� ghf_j� kljZgbpu� b� bfy�
nZceZ�� Djhf_� lh]h�� dhfZg^Z� SU� fh`_l� i_qZlZlv� \� g_kdhevdh� dhehghd�� ^ey� wlh]h� gm`gh�
bkihevah\Zlv�dexq�mdZau\Zxsbc�qbkeh�dhehghd��GZijbf_j��dhfZg^Z� � ��SU� ��� �XVU�VHUJ�S��F��
\uihegbl�\u\h^�nZceZ�S��F�gZ�wdjZg�\�^\_�dhehgdb��

>ey� i_qZlb� nZceh\� bkihevam_lky� dhfZg^Z� OSU�� HgZ� jZ[hlZ_l� lZd� `_� dZd� b� SU�� gh�
hkms_kl\ey_l�\u\h^�gZ�ijbgl_j��Ihkdhevdm�jZaf_j�wdjZgZ�h]jZgbq_g��ijb�\u\h^_�[hevrbo�
nZceh\� gZ� wdjZg_� [m^ml� \b^gu� lhevdh�g_kdhevdh�ihke_^gbo� kljhd�b�g_l� kfukeZ� \u\h^blv�
lZdb_�nZceu�p_ebdhf��>ey�\u\h^Z�qZkl_c�nZceZ�kem`bl�dhfZg^Z�WDLO��?keb�\�dhfZg^_�mdZaZgh�
lhevdh�bfy�nZceZ��lh�[m^_l�\u\_^_gh����ihke_^gbo�kljhd�wlh]h�nZceZ��?keb�aZ^Zlv�dexq��Q�
�a^_kv�Q���wlh�ijhba\hevgh_�qbkeh���lh�[m^_l�\u\_^_gh�Q�ihke_^gbo�kljhd��ijb�bkihevah\Zgbb�
dexqZ��Q�nZce�[m^_l�\u\_^_g�gZqbgZy�kh�kljhdb�Q���l�_���ijb�\uiheg_gbb�dhfZg^u���WDLO����
�XVU�VHUJ�F�S��F� � [m^ml� \u\_^_gu� �� ihke_^gbo� kljhd� nZceZ� S��F�� Z� dhfZg^Z� � �WDLO� ���
�XVU�VHUJ�F�S��F��\u\_^_l�wlhl�nZce��gZqbgZy�k�iylhc�kljhdb��

DhfZg^Z�ZF�iha\hey_l�ihemqblv�g_dhlhjmx�klZlbklbq_kdmx�bgnhjfZpbx�h�nZceZo��HgZ�
iha\hey_l�magZlv�qbkeh�kljhd��keh\�b�kbf\heh\�\�mdZaZgguo�nZceZo��\�dZ`^hf�hl^_evgh�b�\h�
\k_o� \f_kl_�� AZ^Z\Zy� dexqb� �O�� �Z�� �F� �hl^_evgh� beb� \� ex[hc� dhf[bgZpbb�� fh`gh� magZlv�
bgnhjfZpbx�lhevdh�h�qbke_�kljhd��keh\�beb�kbf\heh\��GZijbf_j��dhfZg^Z���ZF��XVU�VHUJ�F�S��F��
\u\_^_l�ijbf_jgh�ke_^mxsmx�bgnhjfZpbx�������������S��F��

Wlh�agZqbl��qlh�\�nZce_�S��F����kljhdZ������keh\�b�����kbf\heh\��Lh�`_�kZfh_�[m^_l�_keb�
bkihevah\Zlv�dexq� �OZF��_keb�`_�bkihevah\Zlv�dexq�±Z��� ��ZF��Z��XVU�VHUJ�F�S��F�� �lh�[m^_l�
\u\h^blvky�lhevdh�qbkeh�keh\��

>ey�kjZ\g_gby�kh^_j`bfh]h�^\mo�jZaguo�nZceh\�kem`Zl�dhfZg^u�FPS�b�GLII��Hgb�bf_xl�
ih� ^\Z� h[yaZl_evguo� iZjZf_ljZ� �� bf_gZ� kjZ\gb\Z_fuo� nZceh\�� DhfZg^Z� FPS� wlh�
[ukljh^_ckl\mxsZy� dhfZg^Z�� dhlhjZy� kjZ\gb\Z_l� ex[u_� �g_� lhevdh� l_dklh\u_�� nZceu� b�
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gZoh^bl� i_j\h_� f_klh�� ]^_� nZceu� hlebqZxlky�� GZijbf_j�� dhfZg^Z� �FPS� �XVU�VHUJ�F�S��F�
XVU�VHUJ�F�S��F�khh[sbl� �S��F�S��F�GLIIHU��FKDU�����OLQH�����l�_��jZaebqb_�\�nZceZo�h[gZjm`_gh�\�
���kbf\he_����kljhd_��

DhfZg^Z�GLII�kjZ\gb\Z_l�lhevdh�l_dklh\u_�nZceu�b�khh[sZ_l�h[h�\k_o�kljhdZo��dhlhju_�
baf_g_gu�� ^h[Z\e_gu� beb� m^Ze_gu�� ?_� j_dhf_g^m_lky� bkihevah\Zlv� ^ey� nZceh\�� dhlhju_�
g_agZqbl_evgh�hlebqZxlky�^jm]�hl�^jm]Z��

>ey�ihbkdZ�\�nZceZo�hij_^_e_gghc�ihke_^h\Zl_evghklb�kbf\heh\�kem`bl�dhfZg^Z�JUHS��
I_j\uc� iZjZf_lj� wlhc� dhfZg^u� y\ey_lky� h[jZaphf� ^ey� ihbkdZ�� hklZevgu_� iZjZf_lju�
kh^_j`Zl� bf_gZ� nZceh\�� \� dhlhjuo� hkms_kl\ey_lky� ihbkd��GZijbf_j�� dhfZg^Z� � �JUHS� LQW�
�XVU�VHUJ�F�S��F��XVU�VHUJ�F�S��F��\u\_^_l�\k_�kljhdb�nZceh\�S��F�b�S��F��\�dhlhjuo�\klj_qZ_lky�
ihke_^h\Zl_evghklv�kbf\heh\� LQW�dZd�hl^_evgh_�keh\h�beb�qZklv�g_dhlhjh]h�^jm]h]h�keh\Z��
Dexq� �Y� iha\hebl� \u\_klb� lhevdh� l_� kljhdb�� \� dhlhjuo� mdZaZggZy� ihke_^h\Zl_evghklv�
kbf\heh\�g_�\klj_lbeZkv��

DhfZg^Z� VRUW� \u\h^bl� kljhdb� nZceZ� \� hlkhjlbjh\Zgghf� ihjy^d_�� HgZ� bf__l� jZagu_�
dexqb��\ebyxsb_�gZ�ihjy^hd�khjlbjh\db��ijb�hlkmlkl\bb�dexq_c�bkihevam_lky�ZenZ\blguc�
ihjy^hd��GZb[he__�qZklh�bkihevamxlky�dexqb��

�I���g_�mqblu\Zlv�jZaebqb_�ijhibkguo�b�kljhqguo�[md\��
�Q���qbkeh\hc�ihjy^hd��
�U���h[jZlguc�ihjy^hd��
�Q����Q���qbkeh��khjlbjh\Zlv�k�ihey�Q����
�X���m^Zeylv�ih\lhjyxsb_ky�kljhdb��
�G���b]ghjbjh\Zlv�ex[u_�kbf\heu�djhf_�[md\��pbnj�b�ijh[_eZ��
<k_� wlb� dexqb� fh`gh� dhf[bgbjh\Zlv�� gZijbf_j�� dhfZg^Z� � �VRUW� �IU� �XVU�VHUJ�F�S��F��

\u\_^_l� kljhdb� nZceZ� S��F� \� h[jZlghf� ZenZ\blghf� ihjy^d_� [_a� jZaebqby� ijhibkguo� b�
kljhqguo� [md\�� Djhf_� lh]h�� khjlbjh\dm� fh`gh� ijbf_gblv� d� j_amevlZlm� khjlbjh\db�� >ey�
wlh]h�gm`gh�bkihevah\Zlv�g_kdhevdh�dhf[bgZpbc�dexq_c��GZijbf_j��dhfZg^Z���VRUW��I�����X�
�XVU�VHUJ�F�S��F��kgZqZeZ�khjlbjm_l�kljhdb�g_�jZaebqZy�ijhibkguo�b�kljhqguo�[md\��dexq��I���
^Ze__�h^bgZdh\u_�kljhdb�ihke_�i_j\hc�khjlbjh\db�khjlbjmxlky�h[uqguf�ihjy^dhf� �dexq�
�����Z�aZl_f��dexq��X��m^Zeyxlky�\k_�djhf_�h^ghc�ba�ih\lhjyxsboky�kljhd��

�

��������RZ[ehgu�bf_g�nZceh\�
�

H[uqgh� bf_gZ� nZceh\�� kh^_j`Zsbo� bgnhjfZpbx� h^bgZdh\h]h� lbiZ�� bf_xl� ihoh`b_�
bf_gZ�b�qZklh�wlb�nZceu�h[jZ[Zlu\Zxlky�h^ghc�b�lhc�`_�dhfZg^hc��GZijbf_j��^ey�\u\h^Z�
gZ� i_qZlv� \k_o� ijh]jZff� gZ� KB� bf_gZ� khhl\_lkl\mxsbo� nZceh\� gm`gh� i_j_qbkeblv� \�
dhfZg^_� OSU��>jm]bf� kihkh[hf� \uiheg_gby� wlhc� hi_jZpbb� y\ey_lky� aZ^Zgb_� ki_pbZevgh]h�
rZ[ehgZ� bf_gb� nZceh\�� dhlhjhfm� khhl\_lkl\h\Zeb� [u� bf_gZ� \k_o� nZceh\�� kh^_j`Zsbo�
ijh]jZffu�gZ�KB��Ih�h[s_ijbgylhfm�kh]eZr_gbx�wlb�bf_gZ�hdZgqb\Zxlky�kbf\heZfb��k���

>ey�nhjfbjh\Zgby�rZ[ehgh\�fh`gh�bkihevah\Zlv�ex[u_�kbf\heu�b�kbf\heu�bf_xsb_�
ki_pbZevguc�kfuke��Kbf\he� 
�\�bf_gb�nZceZ�h[hagZqZ_l�ex[h_�qbkeh�ex[uo�kbf\heh\��Z�
kbf\he� "� h[hagZqZ_l� h^bg� ex[hc� kbf\he�� GZijbf_j�� rZ[ehg� 
�F� h[hagZqZ_l� bf_gZ� \k_o�
nZceh\� hdZgqb\Zxsboky� �F��rZ[ehg� SDUW�
� h[hagZqZ_l�bf_gZ� \k_o�nZceh\�gZqbgZxsboky� k�
SDUW����Z�rZ[ehg�S"�F�hibku\Z_l�bf_gZ�nZceh\�gZqbgZxsboky�k�kbf\heZ�S�b�aZdZgqb\Zxsboky�
kbf\heZfb� �F��f_`^m� dhlhjufb�bf__lky� h^bg� dZdhc� eb[h� kbf\he��Ihwlhfm�^ey�i_qZlb�KB�
ijh]jZff�fh`gh�bkihevah\Zlv�dhfZg^m���OSU�
�F��

RZ[ehg� >���@� aZ^Z_l�ex[hc�kbf\he�ba�i_j_qbke_gguo�\�d\Z^jZlguo�kdh[dZo�� l�_�� � ��OSU�
SDUW>����@���h[hagZqZ_l�bf_gZ�nZceh\�SDUW���SDUW���SDUW���SDUW���K�ihfhsvx�lbj_�fh`gh�mdZaZlv�
gZqZeh�b�dhg_p�g_dhlhjh]h�mihjy^hq_ggh]h�kibkdZ�kbf\heh\��l�_��dhfZg^Z� ��OSU�SDUW>���D�I@��
hkms_kl\bl�i_qZlv�nZceh\�bf_gZ�dhlhjuo�hdZgqb\Zxlky�pbnjhc�k���^h���beb�[md\hc�k�D�^h�I��



�

Hlf_lbf�� qlh� rZ[ehgu� fh`gh� ijbf_gylv� d� bf_gZf� kms_kl\mxsbo� nZceh\� b� g_evay�
kha^Zlv�nZce� k� ihfhsvx�rZ[ehgZ��Ihwlhfm��gZijbf_j�� dhfZg^Z� kha^Zgby� dhibc�nZceh\� k�
ihoh`bfb�bf_gZfb� ��FS� 
�F� 
�FSS� �g_�jZ[hlZ_l��ihkdhevdm� \lhjhc�rZ[ehg�g_� aZ^Z_l�bf_g�
kms_kl\mxsbo�nZceh\��

�

��������I_j_dexq_gb_�\\h^Z�\u\h^Z�
�

;hevrbgkl\h� jZkkfhlj_gguo� \ur_�dhfZg^�hkms_kl\eyxl� \u\h^�j_amevlZlh\� k\h_c�jZ[hlu�
gZ�wdjZg��Z�\oh^gu_�^Zggu_�\u[bjZxlky�ba�mdZaZgguo�\�dZq_kl\_�iZjZf_ljh\�nZceh\��Ijb�
hlkmlkl\bb� khhl\_lkl\mxs_]h� iZjZf_ljZ� \oh^gu_� ^Zggu_� ^he`gu� ihklmiZlv� k�
deZ\bZlmju��GZijbf_j��dhfZg^Z�VRUW�[_a�iZjZf_ljh\�[m^_l�khjlbjh\Zlv�kljhdb��\\h^bfu_�
k� deZ\bZlmju�� ^ey� aZ\_jr_gby� \\h^Z� ^Zgguo� k� deZ\bZlmju� g_h[oh^bfh� h^gh\j_f_ggh�
gZ`Zlv�deZ\brb�&WUO�b�'���
�VRUW�
�

][�� ��

DEF� � �� \oh^gu_�^Zggu_�
TZHUW\� � ��
�
&WUO�'� � kbf\he�dhgpZ�nZceZ�
�

DEF� � ��

TZHUW\� � �j_amevlZlu�jZ[hlu�
][�� ��
�
��
LZdbf�h[jZahf��ihqlb�dZ`^Zy�ba�dhfZg^�hj]Zgbah\ZgZ�lZd��qlh�bf__l�g_dhlhjuc�\oh^ghc�

ihlhd� bgnhjfZpbb� b� \uoh^ghc� ihlhd�� Hi_jZpbhggZy� kbkl_fZ� iha\hey_l� i_j_hij_^_eblv�
\oh^ghc� b� \uoh^ghc� ihlhd� ex[hc� dhfZg^u�� gZijZ\b\� _]h� \� g_dhlhjuc� nZce�� >ey�
i_j_dexq_gby�\u�\h^gh]h�ihlhdZ�bkihevam_lky�kbf\he�!�beb�!!�\ke_^��aZ�dhlhjuf�ke_^m_l�
bfy� nZceZ�� \� dhlhjuc� [m^ml� ihf_s_gu� j_amevlZlu� jZ[hlu� dhfZg^u�� Ijbq_f� _keb�
bkihevam_lky�kbf\he�!��lh�kha^Z_lky�gh\uc�nZce��Z�ijb�bkihevah\Zgbb�!!�\uoh^ghc�ihlhd�
^h[Z\ey_lky�d�kh^_j`bfhfm�mdZaZggh]h�nZceZ��GZijbf_j��dhfZg^Z� ��OV� �OD�!OLVWGLU� �kha^Zkl�
nZce� OLVWGLU�b�ihf_klbl�\�g_]h�h]eZ\e_gb_�l_dms_]h�dZlZeh]Z��DhfZg^Z���FDW�S��F�S��F�!�DOO�F��
kha^Zkl�nZce� DOO�F� \�dhlhjuc�ihke_^h\Zl_evgh�ihf_klbl�l_dklu�nZceh\� S��F�b� S��F��Z�dhfZg^Z��
�FDW�S��F�!!S��F��^h[Z\bl�d�kh^_j`bfhfm�nZceZ�S��F�kh^_j`bfh_�nZceZ�S��F��
:gZeh]bqgh�kbf\he� ��iha\hey_l�i_j_dexqblv�\oh^ghc�ihlhd�� lZd��qlh�hg�[m^_l�[jZlvky�ba�
mdZaZggh]h�nZceZ��GZijbf_j��dhfZg^Z���VRUW���I���[m^_l�khjlbjh\Zlv�nZce�I��b�\u\h^blv�
_]h�gZ�wdjZg��lhqgh�lZd`_�dZd�b�dhfZg^Z���VRUW�I���
Ijhklh�\�wlbo�dhfZg^Zo�jZaguf�kihkh[hf�aZ^Zg�\oh^ghc�ihlhd�������������<�i_j\hf�kemqZ_�

\oh^ghc� ihlhd� kqblZ_lky� klZg^Zjlguf�� gh� i_j_dexq_gguf� \�nZce� I��� Z� \h� \lhjhf� kemqZ_�
\oh^ghc�ihlhd�aZ^Z_lky�k�ihfhsvx�iZjZf_ljZ�dhfZg^u��

I_j_dexq_gb_� \\h^Z�\u\h^Z� iha\hey_l� ihemqZlv� wnn_dlu�� g_^hklb`bfu_� ^jm]bf�
kihkh[hf��GZijbf_j��fh`gh�\uqbkeblv�qbkeh�nZceh\�\�g_dhlhjhf�dZlZeh]_�

�OV�!GLU�

�ZF��O��GLU�

OHLY�<�WLH�QBKEH�<HC>?L�B�IJHF?@MLHQGUC�N:CE�',5��QLH;U�WLHL�N:CE�
G?�<OH>BE�<�QBKEH�N:CEH<�D:L:EH=:��?=H�FH@GH�J:AF?KLBLV�<�D:DHF�

EB;H�>JM=HF�D:L:EH=?��>EY�<U<H>:�KIBKD:�N:CEH<�BAF?GY<RBOKY�<�
:<=MKL?�KE?>M?L�<UIHEGBLV�IHKE?>H<:L?EVGHKLV�DHF:G>�



�

�OV��O�!�WHPS�

�JUHS�$8*��WHPS�!WHPS��

�ZF��O��WHPS��

<� ^Zgghf� ijbf_j_� \� dhfZg^_� JUHS� i_j_dexq_gu� b� \oh^ghc� b� \uoh^ghc� ihlhdb�� qlh�
\iheg_�^himklbfh��

�

������IJH=J:FFGU?�D:G:EU�B�DHG<??JU�

�

Ihke_^gb_�ijbf_ju��ijb\_^_ggu_�\�ij_^u^ms_f�jZa^_e_��hkgh\Zgu�gZ�lhf�ijb_f_��qlh�
\uoh^ghc� ihlhd� h^ghc� dhfZg^u� kqblZ_lky� \oh^guf� ^ey� ke_^mxs_c� dhfZg^u�� ^ey� q_]h�
bkihevamxlky�\j_f_ggu_�nZceu��KZf�\j_f_gguc�nZce�ihke_�_]h�bkihevah\Zgby�g_�gm`_g�b�
_]h� lj_[m_lky� m^Zeylv��>ey� lh]h�� qlh[u� g_� ke_^blv� aZ� kha^Zgb_f� b� m^Ze_gb_f� \j_f_gguo�
nZceh\�� fh`gh� bkihevah\Zlv� ijh]jZffgu_� dZgZeu� �� kj_^kl\h� k\yab� dhfZg^�� ijb� dhlhjhf�
\uoh^ghc�ihlhd�i_j\hc�dhfZg^u�kqblZ_lky�\oh^guf�ihlhdhf�\lhjhc�dhfZg^u��[_a�kha^Zgby�
\j_f_gguo�nZceh\��

Kh_^bg_gb_� ^\mo� b� [he__� dhfZg^� ijh]jZffguf� dZgZehf� gZau\Z_lky� dhg\__jhf�� >ey�
k\yab� dhfZg^� \� dhg\__j� bkihevam_lky� kbf\he� _� ihf_sZ_fuc� f_`^m� dhfZg^Zfb�� LZd� ^ey�
ih^kq_lZ� qbkeZ� nZceh\� \� dZlZeh]_� fh`gh� bkihevah\Zlv� dhg\__j� � �OV� �O� _� ZF� �O� � ijb� wlhf�
�ebrgbc��\j_f_gguc�nZce�g_�[m^_l�\dexq_g�\�qbkeh�kms_kl\mxsbo�nZceh\��

>ey�ih^kq_lZ�qbkeZ�nZceh\�baf_g_gguo�\�Z\]mkl_�fh`gh�bkihevah\Zlv�dhg\__j� ��OV��O�_�
JUHS�$8*�_�ZF��O��Z�dhg\__j���OV��O�
�F�_�JUHS�$8*�_�ZF��O�[m^_l�\uqbkeylv�qbkeh�ijh]jZff�gZ�KB��
baf_g_gguo�\�Z\]mkl_��

>h�kbo�ihj�[ueb�bkihevah\Zgu�lhevdh�dhfZg^u�hi_jZpbhgghc�kbkl_fu��Gh�ih�kmlb�wlb�
dhfZg^u� _klv� g_� qlh� bgh_� dZd� h[udgh\_ggu_� ijh]jZffu� b� \k_� jZg__� kdZaZggh_� fh`gh�
hlg_klb� d�ex[hc�ijh]jZff_��GZijbf_j��^ey� \uah\Z�ijh]jZffu� S��ba�dZlZeh]Z� �XVU�VHUJ�ELQ�
gm`gh�mdZaZlv�__�bfy�\�dhfZg^ghc�kljhd_��Z�^ey�lh]h��qlh[u�gZijZ\blv�\uoh^ghc�ihlhd�wlhc�
ijh]jZffu�\�nZce�RXWS���gm`gh�bkihevah\Zlv�kbf\he�!�b�bfy�nZceZ��

��XVU�VHUJ�ELQ�S��!��XVU�VHUJ�ELQ�RXWS��

Fh`gh�hj]Zgbah\Zlv�dhg\__j�ba�ijh]jZff�S��b�S���
��XVU�VHUJ�ELQ�S��_��XVU�VHUJ�ELQ�S��

�

��������Ihke_^h\Zl_evgh_�b�h^gh\j_f_ggh_�\uiheg_gb_�
g_kdhevdbo�dhfZg^�

�

Kbkl_fZ� 81,;� iha\hey_l� aZimklblv� gZ� \uiheg_gb_� kjZam� g_kdhevdh� dhfZg^� beb�
ijh]jZff�� dhlhju_� [m^ml� \uihegylvky� ihke_^h\Zl_evgh� beb� h^gh\j_f_ggh�� >ey� aZimkdZ�
g_dhlhjhc� ihke_^h\Zl_evghklb� dhfZg^� bo� ke_^m_l� gZ[jZlv� \� gm`ghc� ihke_^h\Zl_evghklb��
jZa^_eyy�lhqdhc�k�aZiylhc��GZijbf_j��_keb�\\_klb�kljhdm���OV����XVU�VHUJ�ELQ�S����OV���lh�[m^ml�
ihke_^h\Zl_evgh�\uiheg_gu�ljb�ijh]jZffu��b�lhevdh�ihke_�bo�\uiheg_gby�kbkl_fZ�hiylv�
\u^Zkl�ijb]eZr_gb_��
Ijh]jZffm�beb�ihke_^h\Zl_evghklv�ijh]jZff�fh`gh�aZimklblv�lZdbf�h[jZahf��qlh�kbkl_fZ�
g_� [m^_l� ^h`b^Zlvky� hdhgqZgby� \uiheg_gby� wlhc� ijh]jZffu�� Z� ijh^he`bl� ^bZeh]� k�
ihevah\Zl_e_f�� >ey� wlh]h� \� dhgp_� dhfZg^ghc� kljhdb� ke_^m_l� gZ[jZlv� kbf\he� 	��
GZijbf_j�� ^ey� ih^kq_lZ� qbkeZ� keh\� \� nZceZo� dZlZeh]Z� �XVU�VHUJ�GRF� fh`gh� gZ[jZlv�
dhfZg^m�
��ZF��XVU�VHUJ�GRF�W[W
�!��XVU�VHUJ�GRF�VWDW�	�

����� � ghf_j�ijhp_kkZ����
:�IHD:�HG:�<UIHEGY?LKY��FH@GH��G:IJBF?J��DHIBJH<:LV�WLB�N:CEU�<�
D:L:EH=�$11$�BEB�<UIHEGYLV�EX;MX�>JM=MX�J:;HLM��I?J?G:IJ:<E?GB?�



�

<U<H>:�IJ?>HL<J:LBL�KF?RB<:GB?�BGNHJF:PBB�J:AGUO�IJH=J:FF��

>EY�<UIHEG?GBY�WLHC�DHF:G>U�KBKL?F:�KHA>:KL�HL>?EVGUC�IJHP?KK��
IJBK<HB<�?FM�G?DHLHJUC�GHF?J��B�KHH;SBL�WLHL�GHF?J��?KEB�B�

KE?>MXS:Y�IJH=J:FF:�;M>?L�A:IMS?G:�K�KBF<HEHF�	��LH�KHA>:KLKY�
?S?�H>BG�GH<UC�IJHP?KK��DHLHJUC�;M>?L�<UIHEGYLVKY�H>GH<J?F?GGH�
K�I?J<UF��?KEB�A:IMKLBLV�D:D�HL>?EVGUC�IJHP?KK�DHG<??J��LH�<K?�
IJH=J:FFU�WLH=H�DHG<??J:�;M>ML�<UIHEGYLVKY�H>GH<J?F?GGH��GH�

GHF?J�IJHP?KK:�;M>?L�HLGHKBLKY�D�IHKE?>G?C�IJH=J:FF?��
Bkihevamy� ghf_j� ijhp_kkZ�� fh`gh� ih\ebylv� gZ� _]h� \uiheg_gb_�� DhfZg^Z� � �SV� �DJ��

khh[sbl� h� \k_o� \uihegyxsboky� ijhp_kkZo�� DhfZg^Z� � �ZDLW� � h`b^Z_l� aZ\_jr_gby� \k_o�
aZims_gguo�ijhp_kkh\��?keb�hgZ�g_�\ha\jZsZ_lky��agZqbl�_s_�g_�\k_�ijhp_kku�aZ\_jr_gu��b�
_keb�h^gZ�ba�ijh]jZff�kh^_j`bl�hrb[db�b�gbdh]^Z�g_�aZ\_jrblky��lh�^Zevg_crbc�^bZeh]�k�
kbkl_fhc�[m^_l�g_\hafh`_g��

>ey� hklZgh\db� g_dhlhjh]h� ijhp_kkZ� fh`gh� bkihevah\Zlv� dhfZg^m� NLOO� k� ghf_jhf�
kgbfZ_fh]h� ijhp_kkZ�� gZijbf_j�� ��NLOO� ������ �?keb� \� dZq_kl\_� ghf_jZ� mdZaZlv� ��� lh�[m^ml�
mgbqlh`_gu�\k_�aZims_ggu_�ijhp_kku��
Ke_^m_l� hlf_lblv�� qlh� ^ey� ^bZeh]Z� ihevah\Zl_ey� k� kbkl_fhc� lh`_� kms_kl\m_l� hl^_evguc�
ijhp_kk�� gh� ih\ebylv� gZ� g_]h� dhfZg^Z� NLOO� g_� fh`_l�� >ey� aZimkdZ� wlh]h� ijhp_kkZ�
bkihevamxlky� dhfZg^u� \oh^Z� \� kbkl_fm� ORJLQ� beb� XV�� Z� ^ey� kgylby� ijhp_kkZ� dhfZg^Z�
\uoh^Z� ba� kbkl_fu� H[LW��Ijbq_f� dhfZg^Z� H[LW� Z\lhfZlbq_kdb� mgbqlh`Z_l� \k_� kha^Zggu_�
ijhp_kku�kha^Zggu_�ihevah\Zl_e_f�b�_s_�g_�aZ\_jr_ggu_��
Ki_pbZevgZy� dhfZg^Z� ��� QRKXS� ijh]jZffZ� 	�� iha\hey_l� aZimklblv� gZ� \uiheg_gb_�

g_dhlhjmx�ijh]jZffm�\�\b^_�hl�^_evgh]h�ijhp_kkZ��dhlhjuc�[m^_l�ijh^he`Zlvky�^Z`_�_keb�
ihevah\Zl_ev�aZ\_jrbl�k_Zgk�b�\uc^_l�ba�kbkl_fu��>jm]Zy�ki_pbZevgZy�dhfZg^Z���DW�\j_fy��
ex[u_�dhfZg^u�b�ijh]jZffu��&WUO�G��iha\hey_l�aZimklblv�g_dhlhjuc�ijhp_kk�\�gZagZq_ggh_�
\j_fy��^Z`_�_keb�\�wlh�\j_fy�ihevah\Zl_ev�g_�[m^_l�jZ[hlZlv�gZ�dhfivxl_j_��WlZ�dhfZg^Z�
bf__l�h^bg�iZjZf_lj���\j_fy��dhlhjh_�fh`_l�[ulv�aZ^Zgh�bkoh^y�ba����o�qZkh\h]h�beb����lb�
qZkh\h]h�pbdeh\��GZijbf_j��\j_fy���qZk����fbgml�fh`gh�aZ^Zlv�\�\b^_������beb����SP��Z�
\j_fy���qZkZ����������������fbgml�\�\b^_�����beb����DP��

�

��������NZceu�mkljhckl\�
�

D�hkh[_gghklyf�hi_jZpbhgghc�kbkl_fu�81,;�hlghkblky�k\h_h[jZagZy�nhjfZ�jZ[hlu�k�
\g_rgbfb� mkljhckl\Zfb�� ^bkdZfb�� ijbgl_jZfb�� fh^_fZfb� b� ^j�� <k_� mkljhckl\Z� \\h^Z�
\u\h^Z� bgnhjfZpbb� bf_xsb_ky� \� dhfivxl_j_� b� ^Z`_� g_dhlhju_� h[eZklb� hi_jZlb\ghc�
iZfylb�kqblZxlky�qZklvx�nZceh\hc�kbkl_fu�b�dZd�ki_pbZevgu_�nZceu�mkljhckl\�ojZgylky�\�
dZlZeh]_� GHY�� Ijb� h[jZs_gbb� d� nZceZf� mkljhckl\� hi_jZpbhggZy� kbkl_fZ� bkihevam_l�
ki_pbZevgu_� ijh]jZffu�� h[_ki_qb\Zxsb_� jZ[hlm� k� khhl\_lkl\mxsbfb� mkljhckl\Zfb�� b�
ihwlhfm� ihevah\Zl_ex� g_l� g_h[oh^bfhklb� agZlv�� dZd� jZ[hlZ_l� dhgdj_lgh_� mkljhckl\h�� hg�
^he`_g� lhevdh� kh[ex^Zlv� h]jZgbq_gby� gZdeZ^u\Z_fu_� \hafh`ghklyfb� mkljhckl\Z��
GZijbf_j��g_�bf_xl�kfukeZ�hi_jZpbb�ql_gby�ba�ijbgl_jZ�beb�aZibkv�\�furv��

?keb� bkihevah\Zlv� dhfZg^m� OV� ^ey� nZceh\� dZlZeh]Z� �GHY�� lh� hgZ� \u\_^_l�� ijbf_jgh��
ke_^mxs__��

�OV��O��GHY�

FUZ��Z��Z����URRW������6HS����������FRQVROH�

FUZ�U��U�����URRW������$XJ���������PHP�

EUZ�UZ�UZ����URRW������0D\��������US���

FUZ�UZ�UZ����URRW������1RY���������QXOO�

F�Z��Z��Z����URRW������1RY���������JS�



�

FUZ�UZ�UZ����URRW������1RY���������WW\�

F�Z��Z��Z����URRW������1RY���������SULQW�

EUZ�UZ�UZ����URRW������1RY���������IG��

EUZ�UZ�UZ����URRW������1RY���������ZG���

<Z`guf� hlebqb_f� kibkdZ� nZceh\� mkljhckl\� hl� kibkdZ� nZceh\� y\ey_lky� lh�� qlh� i_j\uc�
kbf\he� \� dZ`^hc� kljhd_� oZjZdl_jbam_l� lbi� mkljhckl\Z�� ;md\Z� F� ]h\hjbl� h� lhf�� qlh�
mkljhckl\h� kbf\hevgh_�� Z� [md\Z� E� �� h� lhf�� qlh� mkljhckl\h� [ehqgh_�� Kbf\hevgu_�
mkljhckl\Z� ijbgbfZxl� b� i_j_^Zxl� bgnhjfZpbx� dZd� g_dhlhjmx� ihke_^h\Zl_evghklv�
kbf\heh\�� Z� [ehqgu_� mkljhckl\Z� ijhba\h^yl� h[f_g� bgnhjfZpbb� ihjpbyfb� �[ehdZfb��
hij_^_e_ggh]h� jZaf_jZ�� D� [ehqguf� mkljhckl\Zf� hlghkylky� fZ]gblgu_� ^bkdb� b� e_glu��
hklZevgu_� mkljhckl\Z�� ijbgl_ju�� ebgbb� k_l_\hc� k\yab�� l_jfbgZeu�� ]jZnhihkljhbl_eb� b�
l�i����hlghkylky�d�kbf\hevguf��
NZceu� mkljhckl\� fh`gh� bkihevah\Zlv� dZd� h[udgh\_ggu_� nZceu�� GZijbf_j�� dhfZg^Z��

�FDW� �XVHU�VHUJ�GRF�
�
� !� �GHY�JS� � \u\_^_l� kh^_j`bfh_� nZceh\� dZlZeh]Z� XVHU�VHUJ�GRF� gZ�
]jZnhihkljhbl_ev�� Z� dhfZg^Z� � �FDW� �XVHU�VHUJ�GRF�
�
� !� �GHY�SULQW� � � \u\_^_l� wlb� nZceu� gZ�
ijbgl_j��

;hevrbgkl\h�nZceh\�ojZgylky�gZ�`_kldbo�beb�]b[dbo�fZ]gblguo�^bkdZo�^ey�jZ[hlu��k�
dhlhjufb� ij_^gZagZq_gu� gZdhibl_eb� gZ� `_kldbo� b� ]b[dbo� ^bkdZo� b�� lZdbf� h[jZahf��
h[jZs_gb_�d�ex[hfm�nZcem�dZlZeh]Z� �XVHU�gZ�kZfhf�^_e_�_klv�h[jZs_gb_�d�gZdhibl_ex�gZ�
`_kldhf� fZ]gblghf� ^bkd_� beb� d� nZcem� mklhck\Z� �GHY�ZG���� Wlh� \ua\Zgh� l_f�� qlh� nZce�
mkljhckl\Z� �GHY�ZG���kh^_j`bl�bgnhjfZpbx�ij_^klZ\eyxsmx�kh[hc�g_dhlhjmx�nZceh\mx�
kbkl_fm�ba�jZaebqguo�dZlZeh]h\�b�nZceh\��IjbgpbibZevgh�bf__lky�\hafh`ghklv�ihemqblv�
^hklmi� d� g_dhlhjhfm�nZcem� gZ� ^bkd_�� bkihevamy�nZce� mkljhckl\Z� �GHY�ZG���� gh� ^ey� wlh]h�
gm`gh� agZlv� ijZ\beZ� hj]ZgbaZpbb� nZceh\� gZ� ^bkd_� b� bkihevah\Zlv� dhfZg^u� mijZ\e_gby�
^bkdh\uf�gZdhibl_e_f��=hjZa^h�ijhs_�bkihevah\Zlv�\hafh`ghklb�hi_jZpbhgghc�kbkl_fu��
dhlhjZy� iha\hey_l� ih^dexqblv� d� g_dhlhjhfm� dZlZeh]m� dhjg_\hc� nZceh\hc� kbkl_fu�
g_dhlhjh_� ^bkdh\h_� mkljhckl\h� k� jZkiheh`_gghc� gZ� g_f� hl^_evghc� nZceh\hc� kbkl_fhc��
dhlhjZy� ijb� wlhf� klZgh\blky� qZklvx� h[s_c� nZceh\hc� kbkl_fu�� <� qZklghklb�� nZceh\Zy�
kbkl_fZ�ihevah\Zl_e_c��jZkiheh`_ggZy�gZ�^bkdh\hf�mkljhckl\_� �GHY�ZG����ih^dexqZ_lky�d�
dZlZeh]m��XVHU�\h�\j_fy�\uiheg_gby�\oh^Z�\�kbkl_fm��

Ihevah\Zl_ev� ih� k\h_fm� mkfhlj_gbx� fh`_l� ih^dexqZlv� d� nZceh\hc� kbkl_f_� b�
hldexqZlv�hl�g__�nZceh\u_�kbkl_fu��jZkiheh`_ggu_�gZ�jZaebqguo�^bkdh\uo�mkljhckl\Zo��
>ey�ih^dexq_gby�nZceh\hc�kbkl_fu�kem`bl�dhfZg^Z�PRXQW��iZjZf_ljZfb�dhlhjhc�y\eyxlky�
bfy�nZceZ� mkljhckl\Z� b� bfy� dZlZeh]Z��GZijbf_j�� ^ey� ih^dexq_gby�nZceh\hc� kbkl_fu� gZ�
^bkd_l_� dZd� dZlZeh]Z� IORS� ke_^m_l� \uihegblv� dhfZg^m� � �PRXQW� �GHY�IG�� �IORS� � ihke_� q_]h�
fh`gh� jZ[hlZlv� k� nZceZfb� gZoh^ysbfbky� gZ� ^bkd_l_� bkihevamy� dZlZeh]� �IORS�� Ihke_�
aZ\_jr_gby� jZ[hlu� k� ^bkd_lhc� gm`gh� hldexqblv� __� hl� dZlZeh]Z� �IORS� dhfZg^hc� ��XPRXQW�
�IORS��

Kbkl_fZ� 81,;� iha\hey_l� jZ[hlZlv� k� ^bkdZfb� b� ^bkd_lZfb�� kh^_j`Zsbfb� nZceu�
aZibkZggu_� ih� ijZ\beZf� hi_jZpbhgghc� kbkl_fu� '26�� ^ey� wlh]h� ke_^m_l� ih^dexqZlv�
nZceh\mx�kbkl_fm�dhfZg^hc�PRXQWBPVGRV��GZijbf_j����PRXQWBPVGRV��GHY�IG����XVU�GRV��

HldexqZ_lky�lZdZy�kbkl_fZ�h[uqguf�h[jZahf�dhfZg^hc�XPRXQW��
�

������IH>=HLH<D:�B�<UIHEG?GB?�IJH=J:FF�<�KJ?>?�81,;�
�

Hkh[_gghklvx� kbkl_fu� 81,;� y\ey_lky� lh�� qlh� ijb� ljZgkeypbb� ijh]jZff� hgb� \gZqZe_�
ljZgkebjmxlky� gZ� yaud� Zkk_f[e_j�� Z� aZl_f� ij_h[jZamxlky� \� h[t_dlguc� fh^mev� b� ^Ze__� \�
bkihegy_fmx�ijh]jZffm��Ko_fZ�ljZgkeypbb�ihdZaZgZ�gZ�jbkmgd_��
SURJ

�F�

FF�

Dhfibeyl
SURJ

�V���

DV�

Dhfibeylh
SURJ

�R�

OG�

j_^Zdl
D�RXW�
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��� hj�
Kb�

j�
Zkk_f[e_jZ�

��� hj�
k\ya_c�

�

;b[ebhl_dZ��
h[t_dlguo���
fh^me_c�

��

�������

�

Bf_gZ� k� jZkrbj_gb_f� �k� bkihevamxlky� ^ey� nZceh\�� kh^_j`Zsbo� ijh]jZffu� gZ� KB��
bf_gZ� k�jZkrbj_gb_f� �V� ��^ey�ijh]jZff�gZ�Zkk_f[e_j_��k�jZkrbj_gb_f� �R� ��^ey�h[t_dlguo�
fh^me_c��Z���bkihegy_fZy�ijh]jZffZ��_keb�g_�aZ^Zgh�^jm]h]h��bf__l�klZg^Zjlgh_�bfy�D�RXW��

Dhfibeylhj� KB� aZ� h^bg� \uah\� fh`_l� \uihegblv� \kx� p_ihqdm� ij_h[jZah\Zgbc�
ijh]jZffu�gZ�KB�\�bkihegy_fuc�fh^mev��Z\lhfZlbq_kdb�\uau\Zy�dhfibeylhj�Zkk_f[e_jZ�b�
j_^Zdlhj�k\ya_c��eb[h�g_dhlhjmx�qZklv�wlhc�p_ihqdb��Dhfibeylhj�KB�\uau\Z_lky�dhfZg^hc�
kk��dhlhjZy�fh`_l�bf_lv�ke_^mxsb_�iZjZf_lju��

�FF�>dexqb@��>bkoh^gu_Bfh^meb@���>dexqbBdhfihgh\sbdZ@�
>h[t_dlgu_Bfh^meb@��>[b[ebhl_db@�
DZ`^uc� ba� iZjZf_ljh\� g_� y\ey_lky� h[yaZl_evguf�� gh� ohly� [u� h^bg� ba� iZjZf_ljh\�

bkoh^gu_Bfh^meb�beb�h[t_dlgu_�fh^meb�^he`_g�ijbkmlkl\h\Zlv��
Dexqb�gZqbgZxlky�kh�agZdZ� ��b�aZ^Zxl�j_`bfu�jZ[hlu�dhfibeylhjZ��ihke_�g_dhlhjuo�

dexq_c�fh]ml�aZ^Z\Zlvky�^hihegbl_evgu_�iZjZf_lju��GZb[he__�mihlj_[bl_evgu�ke_^mxsb_�
dexqb��

�S���\uihegblv�lhevdh�ij_ijhp_kkhjgmx�h[jZ[hldm��
�6���ljZgkebjh\Zlv�\�ijh]jZffm�gZ�Zkk_f[e_j_��
�F���ljZgkebjh\Zlv�\�h[t_dlguc�fh^mev��
�R� bfyBbkihegy_fh]hBfh^mey� �� aZ^Z_l� ijhba\hevgh_� �hlebqgh_� hl� D�RXW�� bfy�

bkihegy_fh]h�fh^mey��
Dexqb� dhfihgh\sbdZ� aZ^Zxl� j_`bfb� jZ[hlu� dhfihgh\sbdZ�� gZb[he__� qZklh�

bkihevam_lky�dexq��O�aZ^Zxsbc�bf_gZ�kbkl_fguo�[b[ebhl_d�h[t_dlguo�fh^me_c��Kbkl_fgu_�
[b[ebhl_db�ojZgylky�\�dZlZeh]_��OLE�beb��XVU�OLE�Z�bo�bf_gZ�gZqbgZxlky�k�OLE�b�aZdZgqb\Zxlky�
�D��GZijbf_j�� klZg^ZjlgZy� [b[ebhl_dZ� KB� gZau\Z_lky� OLEF�D� �wlZ� [b[ebhl_dZ� bkihevam_lky�
\k_]^Z�b�__�mdZau\Zlv�g_�lj_[m_lky���[b[ebhl_dZ�fZl_fZlbq_kdbo�nmgdpbc�ojZgblky�\�nZce_�
OLEP�D��Ijb� bkihevah\Zgbb� dexqZ� �O� gm`gh� mdZaZlv� hjb]bgZevgmx� qZklv� bf_gb� kbkl_fghc�
[b[ebhl_db��l�_��^ey�bkihevah\Zgby�OLEP�D�gm`gh�mdZaZlv�dexq��OP��

Bkoh^gu_Bfh^meb� wlh� bf_gZ� h^gh]h� beb� g_kdhevdbo� nZceh\� k� hdhgqZgb_f� �F�

kh^_j`Zsbo�l_dklu�ijh]jZff�gZ�KB��
H[t_dlgu_Bfh^meb� �� wlh� bf_gZ� h^gh]h� beb� g_kdhevdbo� nZceh\� k� jZkrbj_gb_f� �R�
kh^_j`Zsbo�h[t_dlgu_�fh^meb��dhlhju_�[m^ml�bkihevah\Zgu�^ey�ihemq_gby�bkihegy_fhc�
ijh]jZffu��
;b[ebhl_db� �� wlh�bf_gZ�h^ghc�beb�g_kdhevdbo�ebqguo�[b[ebhl_d�k�jZkrbj_gb_f� �D��\�

dhlhjuo�ojZgylky�h[t_dlgu_�fh^meb�gm`gu_�^ey�ihemq_gby�bkihegy_fhc�ijh]jZffu��
?keb�ijh]jZffZ�khklhbl�lhevdh�ba�h^gh]h�bkoh^gh]h�fh^mey��gZijbf_j��SURJ�F���lh�^ey�__�

dhfibeypbb� b� ihemq_gby� bkihegy_fh]h� fh^mey� ijb� \uah\_� dhfibeylhjZ� ^hklZlhqgh� mdZaZlv�
lhevdh�bfy�ijh]jZffu���FF�SURJ�F��

Ijb�wlhf�bfy�bkihegy_fh]h�fh^mey�ijh]jZffu�[m^_l�D�RXW��?keb�\�bkoh^ghc�ijh]jZff_�
bkihevamxlky�fZl_fZlbq_kdb_�nmgdpbb��lh�g_h[oh^bfh�aZ^Z\Zlv�dexq�dhfihgh\sbdZ� ��FF�
SURJ�F��OP��



�

>ey� lh]h�� qlh[u� mdZaZlv� gm`gh_� bfy� bkihegy_fh]h�fh^mey�� g_h[oh^bfh� bkihevah\Zlv�
dexq� �h��ihke_�dhlhjh]h�q_j_a�ijh[_e�aZibku\Z_lky�bfy�bkihegy_fh]h�fh^mey� ��FF��R�SURJ�
SURJ�F��OP��

H[uqgh�[hevrb_�ijh]jZffu�khklhyl�ba�g_kdhevdbo�hl^_evguo�fh^me_c��b�ijb�hleZ^d_�
lZdbo�ijh]jZff�g_�\k_]^Z�lj_[m_lky�aZgh\h�dhfibebjh\Zlv�\k_�__�qZklb��

Imklv��gZijbf_j��ijh]jZffZ�khklhbl�ba�lj_o�bkoh^guo�fh^me_c�SURJ��F��SURJ��F��SURJ��F��
^ey� ihemq_gby� bkihegy_fh]h� fh^mey� bo� \k_� gm`gh� dhfibebjh\Zlv�� Wlh� fh`gh� k^_eZlv��
mdZaZ\�bo�\k_o�ijb�\uah\_�dhfibeylhjZ����FF�SURJ��F�SURJ�F�SURJ��F��

Ijb� \g_k_gbb� baf_g_gbc� \� h^bg� ba� wlbo� fh^me_c� g_h[oh^bfh� \gh\v� \uihegblv� wlm�
dhfZg^m��Ijb�[hevrhf�qbke_�fh^me_c�lZdhc�ih^oh^�g_hijZ\^Zg��m^h[g__�[ueh�[u�ihemqblv�
ba�bkoh^guo�fh^me_c�h[t_dlgu_��Z�aZl_f�kh[bjZlv�ba�gbo�bkihegy_fmx�ijh]jZffm��

>ey�ihemq_gby�h[t_dlguo�fh^me_c�gm`gh�bo�\k_o�dhfibebjh\Zlv�k�dexqhf��F�
�FF��F�SURJ��F�

�FF��F�SURJ��F�

�FF��F�SURJ��F�

beb� k� bkihevah\Zgb_f�fZkdb� � �FF� �F� SURJ"�F�� Z� ihlhf� kh[jZlv� bo� \� h^gm� ijh]jZffm� � �FF�
SURJ"�R�

>Ze__�ijb�\g_k_gbb�bkijZ\e_gbc�\�h^bg�ba�bkoh^guo�fh^me_c��gZijbf_j�SURJ��F�gm`gh�
ljZgkebjh\Zlv� aZgh\h� lhevdh� wlhl� fh^mev�� Z� ^jm]b_� ih^dexqZlv� \� \b^_� h[t_dlguo� � �FF�
SURJ��F�SURJ��R�SURJ��R��

>ey� [he__� m^h[ghc� jZ[hlu� k� [hevrbfb� ijh]jZffZfb� ke_^m_l� bkihevah\Zlv� ebqgu_�
[b[ebhl_db�h[t_dlguo�fh^me_c��\�dhlhju_�gZ^h�ihf_sZlv�ihke_^gb_�\_jkbb�\k_o�h[t_dlguo�
fh^me_c�� Z� ijb� \uah\_� dhfibeylhjZ� mdZau\Zlv� lhevdh� bfy� ]eZ\gh]h� fh^mey� �l�_�� fh^mey�
kh^_j`Zs_]h�nmgdpbx�PDLQ��b�bfy�[b[ebhl_db��

>ey�kha^Zgby�b�h[kem`b\Zgby�[b[ebhl_d�kem`bl�ijh]jZffZ�DU�Zjob\Zlhj��WlZ�ijh]jZffZ�
bf__l�ke_^mxsb_�iZjZf_lju��

�DU�dexqb�bfyBZjob\Z�bf_gZBnZceh\�
IZjZf_lj� bfyBZjob\Z� aZ^Z_l� bfy�nZceZ� [b[ebhl_db�� Z� iZjZf_lj� bf_gZBnZceh\� aZ^Z_l�

bf_gZ� nZceh\� kh^_j`Zsbo� h[t_dlgu_� fh^meb�� dhlhju_� [m^ml� ihf_s_gu� beb� m^Ze_gu� ba�
[b[ebhl_db��

Dexqb�hij_^_eyxl�j_`bfb�jZ[hlu�Zjob\ZlhjZ��
�G���bkdexqblv�mdZaZggu_�nZceu�ba�Zjob\Z��
�U���aZf_gblv�mdZaZggu_�nZceu�\�Zjob\_��Z�_keb�\�Zjob\_�bo�g_l��lh�^h[Z\blv��
�X� �� wlhl�dexq�bkihevam_lky� lhevdh� k�dexqhf� U�b� \uau\Z_l� aZf_gm� lhevdh� l_o�nZceh\��

dhlhju_�bf_xl�[he__�iha^gb_�^Zlu�fh^bnbdZpbc��q_f�nZceu�\�Zjob\_��
�D�b� �E� �� wlb�dexqb� lj_[mxl�mdZaZgby� \ke_^� aZ�dexqZfb�^hihegbl_evgh]h�iZjZf_ljZ�b�

hij_^_eyxl� f_klh� mdZaZggh]h� nZceZ� \� Zjob\_� hlghkbl_evgh� nZceZ�� aZ^Zggh]h�
^hihegbl_evguf� iZjZf_ljhf�� Dexq� �E� ihdZau\Z_l�� qlh� gh\uc� nZce� gm`gh� ihf_klblv� ^h�
kms_kl\mxs_]h�nZceZ�� Z� dexq� �D�ihke_�g_]h��?keb�gb� h^bg�ba� dexq_c�g_� aZ^Zg�� lh�gh\u_�
nZceu� ihf_sZxlky� \� dhg_p� Zjob\Z�� Ihjy^hd� nZceh\� \� Zjob\_� \Z`_g� ijb� nhjfbjh\Zgbb�
bkihegy_fh]h�fh^mey��_keb�[b[ebhl_qguc�fh^mev�kh^_j`bl�kkuedb�gZ�^jm]b_�fh^meb�wlhc�
`_� [b[ebhl_db�� lh� hg� ^he`_g� jZkiheZ]Zlvky� ^h� \uau\Z_fh]h�� lZd� dZd� dhfihgh\sbd�
ijhkfZljb\Z_l�[b[ebhl_qguc�nZce�lhevdh�h^bg�jZa��

�[���ba\e_qv�mdZaZggu_�nZceu�ba�Zjob\Z� �_keb�bf_gZ�nZceh\�g_�aZ^Zgu��lh�ba\e_dZxlky�
\k_�nZceu���Zjob\�ijb�wlhf�g_��baf_gy_lky��

�W���\u\_klb�h]eZ\e_gb_�Zjob\Z��_keb�mdZaZgu�bf_gZ�nZceh\��lh� �\u\h^blky�bgnhjfZpby�
lhevdh�h[�wlbo�nZceZo��

�Y���\u\_klb�ihykgbl_evgu_�khh[s_gby��



�

>ey�kha^Zgby�[b[ebhl_db�SULYDWH�D�b�ihf_s_gby�\�g__�h[t_dlguo�fh^me_c�SURJ��R�SURJ��R�
SURJ��R�ke_^m_l�\uihegblv�ijh]jZffm�

�DU��UY�SULYDWH�D�SURJ"�R�

Qlh[u�g_� aZ[hlblvky�h�ihjy^d_�jZaf_s_gby�nZceh\�\�[b[ebhl_d_��fh`gh�bkihevah\Zlv�
ijh]jZffm� UDQOLE�� dhlhjZy� kha^Zkl� \gmljb� [b[ebhl_db� h]eZ\e_gb_�� qlh� iha\hey_l�
dhfihgh\sbdm�h[jZsZlvky�d�nZceZf�[b[ebhl_db�\�ijhba\hevghf�ihjy^d_���UDQOLE�SULYDWH�D��

>ey�ihemq_gby�bkihegy_fh]h�fh^mey��ke_^m_l��\ua\Zlv��dhfibeylhj��FF�SURJ��R�SULYDWH�D����
��

>Ze__�� ijb� \g_k_gbb� bkijZ\e_gbc� \� h^bg� ba� fh^me_c�� gZijbf_j�� SURJ��F�� _]h� gm`gh�
hldhfibebjh\Zlv�b�ihf_klblv�\�[b[ebhl_dm�

�FF��F�SURJ��F�

�DU��U�SULYDWH�D�SURJ��R�����

Z�aZl_f�kha^Zlv�gh\mx�\_jkbx�bkihegy_fh]h�fh^mey��FF�SURJ��R�SULYDWH�D��
�

�

����F?LH>U�EBG?CGH=H�IJH=J:FFBJH<:GBY�
�

�

������IHKL:GH<D:�A:>:QB�EBG?CGH=H�IJH=J:FFBJH<:GBY�
�

AZ^ZqZ� ebg_cgh]h� ijh]jZffbjh\Zgby� qZklh� \hagbdZ_l� gZ� ijZdlbd_�� hkh[_ggh� \�
h[eZklb�mijZ\e_gby�b�ieZgbjh\Zgby��dh]^Z�j_kmjku��\k_�beb�g_dhlhju_��h]jZgbq_gu��AZ^ZqZ�
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