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NNOX�HVD�\NV[NVD�GK�+NN[KQNMK�OTIXI
SU�GMXN$��
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/)NNXK��/R
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�NVWXN�D� /R�D� FXN�V@� P8JVD� /R�D� \N[Z� GMVD@� YXT
NNOX� ODFDI�NU� GN�QV� GNXZX� FXN�VD� YN6M� YLXV�
OHNW�GV�\NV[NVD� LM�\N[Z�GMVD$�EX�GN�NV��GNV�GMXV� RN\V�\NV[NVD�GV�OHZJ�GNV�LDSN�U�GN�XNH�
IQ�N�[�N$�YN6M�EOV�/)NNXK��/R
NNOX�GK�EGNE=�GV��L�HVD�GN�=�GMXV�GV� I\��JM�UMJ�GK�



 7 

/RN�¥NUN� �1Z9�� OMGNM� `NMN� QK� [�K$� X�K� LDSN�UK� MNW� 2�R/)NN� HVD� LDSN�U� GN� /)NNXK��
/R
NNOX�GV�WIM�V�/)NNXK��/UM�GV����GN�NV��GK�IW(HVQNMK�QK@�WNV�EO�L]GNM�J6D$�

����RRKK��YYXXTTOOZZIISS��GGVV��IIRR��NN����
�
��� �I�N�YN6M�POOV�WT0�K�SKWVD$�
��� +NZIH�OT�NNM�YN6M�PX�LM�YH\�GMXN$�
��� IOSNE=�W\�L]F8�N@�U)NN�W\�Y31NQX�
��� L
NT�LN\X�YN6M�QZ�N�P_NV[�
��� HU/��LN\X�
��� \"NT�RX�
��� ONHNIWG�RX�YN6M�4NH=�FXNV_NV[�
��� \"NT�P_NV[�
��� >NNQK�[]NH�YN6M�GT9KM�P_NV[�
���� []NHK�N�YNRNO�
���� LV��W\�
���� E8�NX�YN6M�SNMN@�
���� O0�GVD@� LTI\�N@� LT\@� W\� HN[=� U)NN�
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���� FNWNM�YN6M�HV\NVD�GNV�YN�NVIWU�GMXN$�
���� /RN/)�� YN6M� /R31UN� GV� Y8U=[U�
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���� HIJ\N��RD�FN\�IRGNO�
���� OHNW� G<�N�N� �� 
NNMKIMG� YN6M�

HNXIOG�IRG\ND[NVD�GN�G<�N�N�

���� QI\UNVD�R�IL10�NVD�GN�G<�N�N�
���� \NVG� IRUM�N� L]�NN\K

��
���� ONHTQNI�G�[IUIRI�N�NVD�GN�YXTM^N�N�
�
���YL]6\������GNV�ODIR�NNX�HVD���RND�OD
NNV�NX�GM�X�K�LDSN�UK�MNW�2�R/)NN�GV�XNH�OV�/)NNXK��
/R
NNOX�GNV�JMK�!D0K�QV�QK�[�K$�IWOGV�UJU�UKX�/UMK��LDSN�UK�MNW�2�R/)NN�HVD�[]NH�/UM�
LM�[]NH�LDSN�U@� &\NG�/UM�LM�^NV �LDSN�U@�U)NN� IW\N�/UM�LM� IW\N�LDSN�UNVD�GN�L]NR�NX�
IG�N�[�N$�UKXNVD�/UMNVD�LM�OK�NV�STXNR�GK�2�R/)NN�GK�[�K�YN6M�JM�LNyS�ON\�HVD�STXNR�GMNXN�
IXI
SU� IG�N� [�N$�OFOV� >NNO� FNU� �J� MJK� IG� LDSN�U�GNV� ODR6�NIXG� HN8�UN� IH\�[�K$�
LDSN�UVD�Y31K�UMJ�OV�GNH�GMVD�EOGN�LZMN�L]F8�N�IG�N�[�N@�[]NH�O+NN�GNV�IR
NV�N�IW(HVQNIM�Ny�
ON6DLK�[�KD� IWOOV�O¥NN� HVD� /)NNXK��\NV[NVD�GK�OK�NK� +NN[KQNMK�OTIXI
U�JT�K$�YNM^N�N�GNV9V�GN�
L]NR�NX�GM�YXTOZISU�WNIU��RD�YXTOZISU�WX�WNIU�NVD�R�IL10�V�R[NV���RD�HIJ\NYNVD�GK�+NN[KQNMK�
OTIXI
SU�GK�[�K$�LDSN�UNVD�`NMN� IRGNO�GN�NV��GNV�Y31K�UMJ�IXL9N�N�WN�OGV�EOGV� I\�V�
OMGNM� XV� �G� MN7�� IR¥N� YN�NV[� FXN�N� WNV� LDSN�UNVD� GNV� QK� WNXV� RN\K� YNI)N=G� OJN�UN�
OTIXI
SU�GMV[N�YN6M�/)NNXK��\NV[NVD�OV��J�P(HKQ�GK�[�K�IG�RJ�YLXK�/)NNXK��OH/�NYNVD@�
GNV�IRGNO�OV�WT0�V�GN�NV��GNHNVD�GNV�LDSN�U�GV�HN´�H�OV�/R�D�GMV$�YLXK�OH/�NYNVD�GNV�/R�D�
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LJSNXV@�PXGV�OHN�NX�GV�UMKGV�/R�D�>NNVWVD@�YN6M�/R�D�JK�P8JVD�\N[Z�GMVD�U+NK�/R
NNOX�GV�GT1�
HN�XV�J6D�YN6M�[NyR�GN�IRGNO�OD+NR�J6$�
�
�VON�XJKD�IG�OMGNM�[NyR�GV�IRGNO�GV�I\�V�GN�=�XJKD�GM�MJK�)NK$�OMGNM�IL1\V�LNyS�Q
NGNVD�
OV�[]NHK�N�IRGNO�LM�LZMN�´�NX�QV�MJK�)NK�\VIGX�RJ�YLXV�EO�HGOQa�HVD�IR4\�MJK$�'�NVDIG�
OMGNM�`NMN�Y+NK�UG�/)NNXK��IRGNO�GV� IWUXV�+NK�L]�NO�IG�V�[�V�PXHVD�/)NNXK��\NV[NVD�GK�
+NN[KQNMK� XJKD� )NK$� []NHK�NNVD� GK� OH/�NYNVD� GNV� \VGM� OMGNM� GK� YLXK� �GUM4N� OH!� )NK$�
EOI\�V�POXV�YLXK�OH!�GV�YN�NM�LM�/)NNXK��OH/�NYNVD�GV�OHN�NNX�GV�WNV�+NK�UMKGV�YLXN�V�
RJ� FJTU�GNM[M� IO`�XJKD� JT�V� YN6M� I/)NIU� 7�NVD� GK� 5�NVD� FXK� MJK� '�NVDIG�Y+NK� UG�GK� EX�
IRGNO��NVWXNYNVD�HVD�OMGNM�GK�+NZIHGN�7�NQN�)NK�YN6M�\NV[NVD�GK�GH$�
�
EX��NVWXNYNVD�GV�IXHN=�N�HVD�+NK�\NV[NVD�GK�GNVE=�+NZIHGN�XJKD�)NK$�WFIG�JNVXN��J�SNIJ��)NN�IG�
[NyR�GV�\NV[�>NTQ�YLXK�OH/�N�D�LJSNXUV@�/R�D�YLXV�ON�NXNVD�ODON´NXNVD�GN�YNDG\X�GMUV�YN6M�
/R�D�YLXK�OH/�NYNVD�GV�OHN�NNX�GV� I\�V�GNM[M�PLN��OT!NUV$� IH\�F6%GM��G�LZMK�GN�=�
�VNWXN�FXNUV�WJNy�W�MK�JNV�POGV� I\��OMGNMK�OJN�UN�WT9NUV�YN6M� /R�D�YLXV� IX�N=�NVD�GV�
YN�NNM� LM�YLXV� IRGNO�GN�NV�� GNV� LZMN�GMUV$� EOGV� QNVJMV� \N+N� JNVUV$� �G�UNV� [NyR�GV�\NV[�
YLXK�^NHUNYNVD�GNV�F��NUV�PXHVD�ONHTQNI�G�+NNRXN�IRGIOU�JNVUK�YN6M�ONR=WIXG�GN�NV��GNV�IH\�
F6%GM�LZMN�GMXN�OK>NUV$�QZOMV�FJTU�ONMV�HNXRK��-H�YN6M�YNI)N=G�ODON�NXNVD�GN�OQTL�NV[�JNVUN�
YN6M� IRGNO�GN�=�7�NQN�Y31V��D[�OV�O(LX�JNVUN$��J�/R
NNOX�GK�L]I¤�N�`NMN�YNONXK�OV�
O(+NR�J6$� IWOHVD� /)NNXK��\NV[NVD�GK�OK�NK� +NN[KQNMK� JNVUK�J6$�RV�YLXV� IRGNO�GN�NV��GNV� /R�D�
YDWNH�QVUV� J6D�YN6M�/)NNXK��HT¹NVD�OV�WT0�K� IX�N=��L]I¤�N�HVD� /)NNXK��\NV[�
NNIH\�JNVUV� J6D$�EOV�
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GNM[M��D[�OV�\N[Z�GMXV�GN�OFOV�FVJUM�UMKGN�LDSN�U�JK�JNV�OGUK�J6$�'�NVDIG�JHV
NN�OV�
+NNMU�GV�[]NHK�N�WKRX�HVD�LDSN�UVD�HJ¥RLZ�N=�MJK�J6D$�JHNMV�OHNW�HVD�LDS	LMHV
RM�W6OK�GJNRUVD�
R6OV�JK�XJKD�J6D�EOOV�LUN�S\UN�J6�IG�JHNMV�ONHNIWG�WKRX�HVD�LDSN�UNVD�GN�IGUXN�HJ¥R�)NN$�
[]NHK�N�OHNW�HVD�UNV�OJK	[\U�UG�GN�46O\N�LDSN�UVD�JK�IG�N�GMUK�)NK$�LNyS�\NV[NVD�GV�PO�
OHZJ�GNV�LDSN�U�GJN�WNUN�)NN@�WNV�[NyR�GV�YI�NGNM�OV�WT0�V�\NV[NVD@�YNLOK�IRRNQNVD�OV�YN6M�[NyR�
GV�IRRNQNVD�OV�ODFDI�NU�IX�N=��\VUK�)NK$�LDSN�U�GV�IX�N=��OR=HN8��JNVUV�)NV$�FI<G�PX�[NyR�YN6M�
OMLDSNVD�GK�Y\[�JK�ON>N�JNVUK�)NK�WNV�YLXK�LDSN�UNVD�GNV�Y31V��D[�OV�S\NUV�)NV$�
�
LDSN�UNVD�GV�EO�LTMNXV�HJ¥R�GNV�OH!UV�JT��JK�[Ny�NK�WK�XV�EXGK�WFMQ/U�RGN\U�GK�)NK$�
E8JVD�[NyR�OHNW�GK�YN5HN�UG�FUN�N�)NN$�PXGN�GJXN�)NN�IG�[NyR�HVD�[NDR�GN�MNW�JNV$��NXK�
[]NH� /RMNW� JNV$� Y)NN=Ua� POK� /R
NNOX�GK� FNU�[Ny´NK� WK� XV�GK� )NK�WNV� YNW� LDSN�UK� MNW�
2�R/)NN�`NMN�/)NNILU�GMXV�GN�L]�NO�IG�N�WN�MJN�J6$�PXGN�GJXN�)NN� IG�+NNMU�HVD�O3SN�
\NVGUD �U+NK�YN�V[N�WF�+NNMU�GV�[NyR�GNV�YLXN�
NNOX�/R�D�S\NXV�GN�YI�NGNM�IQ�N�WN�V[N$�
/R
NNOX� OV� JK� YNQ
N=� OHNW�GN� IXHN=�N� JNV[N$� \NV[NVD� `NMN� /R�D� ODSNI\U� IG�V� WNXV� RN\K�
L]�NN\K�JK�/R
NNOX�J6�IWOHVD�2�I'U��G�OHZJ�GV��L�HVD�ONHZIJG�IJUNVD�GV�HT¹NVD�LM�IH\�F6%GM�
IRSNM�GMVD@�/R�D�IX�N=��\VD�YN6M�P8JVD�\N[Z�GMVD$�\VIGX�ON)N�JK��J�FNU�+NK�´�NX�M>NV�IG�JHNMV�
IJUNVD�OV�WT0�V�JHNMV�IX�N=�@�JHNMV�QV
N�YN6M�OHNW�GV�IJUNVD�GV�IRLMKU�X�JNV$�/R
NNOX�\NV[NVD�GNV�
PX�IJUNVD�OV�WT0�V�IX�N=��\VXV�GK�JK�/RUD UN�QVUN�J6�IWXOV�QZOMV�\NV[NVD�GN�YIJU�X�JNVUN�JNV$�
EO�LZMK�SSN=�OV�/L�9�JNV�MJN�J6�IG�LDSN�UK�MNW�YN6M�/R
NNOX�QNVXNVD��G�JK�FNU�J6$��N��Zy�
GIJ�V�IG�LDSN�UK�MNW�2�R/)NN�/R
NNOX�GV�IRSNM�GNV�YH\K�WNHN�LJXNXV�GN��G�UMKGN�J6$�
EOK�UMJ�YNWNQK�YN6M�\NVGUD �+NK�/R
NNOX��N�/RMNW�GN�JK��G�/R�L�J6D$�WF�JH�[NyR�GNV�
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/R
NNOX�GK�L]N)NIHG�EGNE=�HNXUV�J6D�UNV�EOGN�HU\F�J6�IG�\NVGUD ��NIX�O¥NN�YN6M�IX�N=��HVD�
\NV[NVD�GK�+NN[KQNMK�YN6M�/R
NNOX��NXK�\NV[NVD�GN�YLXN�
NNOX$�YU��QV
N�HVD�\NVGUD �JNVXV�GN�
HU\F�J6�IG�QV
N�GV�\NV[�
NNOX�2�R/)NN�YN6M�IX�N=��L]I¤�N�OV�OK�NV�WT0�V�JT�V�J6D$�
�

YYNNQQ

NN==��//RR

NNNNOOXX��¿¿OOTT

NNNNOOXX¾¾��GGVV��GGNNHH��
�
/R
NNOX�GNV�YNQ
N=��D[�OV�S\NXV�GV� I\���G�IXI
US�GH=�HVD�F��UV�MJXN�W�MK�J6$� IWOGV�
I\��YNR
�G�J6�	�
�
LJ\N�GNH���
/)NNXK��\NV[NVD�GK�OH/�NYNVD�GNV�QV>NXN@�PXGK�OH/�NYNVD�GNV�OH!XN$��
�
QZOMN�GNH���
EX�OH/�NYNVD�YN6M�YNR
�GUNYNVD�GNV�´�NX�HVD�M>NGM�IRSNM�GMXN�IG�'�N�W�MK�J6�YN6M�JHNMK�
L]N)NIHGUN�'�N�JNV?��
�
UKOMN�GNH���
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EX�OH/�NYNVD�GV�OHN�NX�GV�I\�V��G�%NVO�GN�=��VNWXN�FXNXN�IG�GN6X�OK�OH/�N�G6OV�QZM�
GK�WN�V�YN6M�GN6X�OK�W�UM�GJNy�OV�LZMK�GK�WN�V$�GN6X�OV�GN�=�/)NNXK��ODON�NXNVD�`NMN�LZMV�
IG�V�WN�OGUV�J6D$�
�
SN6)NN�GNH���
JH�YLXV�ODON�NXNVD�GNV�´�NX�HVD�M>NGM�U��GMV�IG�GN6X�OV�GNHNVD�GNV�LDSN�U�/R�D�GM�OGUK�J6�
YN6M�GN6X�OV�GN�=�J6D�IWXGV�I\�V�FNJMK�HQQ�W�MK�J6$��
�
LN�SRND�GNH���
YF��J�U��GMXN�J6�IG�IW(HVQNIM�NVD�GN�OJK�IRUM�N�G6OV�JNV�UNIG�O+NK�GN�NV��GNV�IH\	F6%�
GM�OH��OV�LJ\V�IG�N�WN�OGVD$�YN6M�O+NK�YLXN�WT0�NR�HJOZO�GMVD$�
�
1%N�GNH���
�J�IX[MNXK�\[NUNM�M>NK�WN��IG�LDSN�U�`NMN�IG�V�WN�MJV�IRGNO�GN�NV��GK�IQ
NN�OJK�J6��N�
XJKD@�PXGN�\N+N�YI�NGND
N�YN6M�W�MUHDQ�\NV[NVD�GNV�IH\�MJN�J6��N�XJKD$��
�
ONURND�GNH�
LDSN�U�YLXV�GN�NV��GK�OH�	OH��LM�OHK^NN�GMV�YN6M�OFGNV�FUN�V�U)NN�IJONF	IGUNF�GN�
LZMN�&�N6MN�I\I>NU�HVD�HN6WZQ�JNV�UNIG�OHNW�GN�IR
RNO�WHN�MJV$�
�
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EO�L]GNM� JHVD�OH!�YN�WNXN�SNIJ�� IG� /R
NNOX�JHNMV� IRGNO�GV� I\�� IGUXN�W�MK�J6$�
LDSN�UK�MNW�2�R/)NN�GV�UJU�OHNW�GV�ONHNIWG�YN6M�YNI)N=G�IRGNO�GK�L]I¤�N�GNV�/)NNXK��
\NV[NVD�`NMN�YNONXK�OV�S\N�N�WN�OGUN�J6$�IWOOV�OK�NV�UN6M�LM�UKX�4N�QV�J6D$��
�

����/)NNXK��/R
NNOX�JNV[N�$�
����IRGNO�JNV[N�$�
����ONHNIWG�YN6M�MNWX6IUG�WN[�GUN�YN�V[K$�

/R
NNOX�GN�LJ\N� HG�OQ� J6� UN5GNI\G�\^�NVD� GNV� L]N,U�GMUV� JT�V� +N]�9NSNM� YN6M�OMGNMK�
YI�NGNIM�NVD�GV�SD[T\�OV�1T9GNMN�LNXN�YN6M�IRGNO��NVWXNYNVD�GNV�GNM[M��D[�OV�L]+NNRK�FXNXN$�
QZOMN�HGOQ�J6@���KRNQK�LM(LMN[U�OHNW�GNV�YN�TIXGUN�GV�WIM�V�X�V�LIMRU=XNVD�OV��F��
GMNXN$�UKOMN�HGOQ�J6�\NV[NVD�GNV�MNWX6IUG�OK>N�QVGM�WN[�G�FXN�N�WN�V$��
�

//RR

NNNNOOXX��GGKK��UUNNGGUU��GGVV��GGTT11��PPQQNNJJMM��NN��
LJ\N�PQNJM�N���
/R
NNOX�GV�
NI'U�GN�LJ\N�PQNJM�N�H´��L]QV
N�MN7��GN�J6�WJNy��G�GMNV0��OV� +NK�YI�NG�
\NV[�YLXV�[NyR�YN6M�
NJM�GV�IRGNO�HVD�/R
NNOX�GV�WIM�V�OMGNM�GK�+NZIHGN�IX+NN�MJV�J6D�YN6M�
/)NNXK��\NV[NVD�GK�+NN[KQNMK�GK�
NNXQNM�OL4\UN�GN�EOOV�F0�N�L]HN�N�YN6M�'�N�JNV�OGUN�J6�
IG�H´��L]QV
N�HVD����HJKXNVD�HVD�����X�V�UN\NF�FX�[�V�YN6M���@����UN\NFNVD�HVD�OV��@����UN\NFNVD�
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GN�LZR=�P�NNM�JNV�[�N$�EO�F0�V�GNH�HVD����GMNV0���L�V�>NS=�YN�N�IWOHVD���GMNV0��/R�D�/)NNXK��
\NV[NVD�`NMN�WT9N�N�[�N$�

QZOMN�PQNJM�N���
/R
NNOX�GK�UNGU�GN�QZOMN��JONO�HJNMN�9��GK�PO�"N9XN�OV�YNL�GM�OGUV�J6D�WF�RJNy�
IG��G�HIJ\N�LDSN�U�OQ/��XV�QJVW�GV�HT¹V�LM�HIJ\NYNVD�GNV��G N�GM��G�IR
NN\�I
NIRM�
YN�NVIWU�IG�N�YN6M�FTWT[NV��GK��G�LDSN�U�GM�
NMNF>NNVMK�LM�YDGT
N�\[NXV�LM�O4\UN�L]N,U�
GM�\K�YN6M��J�U��IG�N�IG��IQ�[NyR�HVD�GNVE=�+NK�2�I'U�X
NV�HVD�LN�N�[�N�UNV�LDSN�U�PO�LM�
WTHN=XN�GMV[K$�

/R
NNOX�GV��V�YXNV>NV�PQNJM�N�[NyRNVD�GN�GN�NL\9�GM�OGUV�J6D�IWXOV�[NyR�GV�LTXIX=HN�N�GN�
JHNMN�HGOQ�LZMN�JNV�OGUN�J6$�[NDR�GV�LTXIX=HN�N�OV�HVMN�YN
N��IL10�NVD�GNV�O(LZ�N=UN�L]QNX�
GMXV�OV�J6�YN6M�[]NHK�N�YN5HIR
RNO@�YN5HO(HNX�YN6M�YN5HIX+N=UN�HVD�RCI`�GMXV�OV�J6$�
�
YNW�YO\K� ISDUN��JK�J6� IG�[NDRNVD�GNV�G6OV�FSN�N�WN��YLXK�PO�OHC̀ N� IRMNOU�GNV�G6OV�
OTMI^NU�M>NN�WN�V$�PX�LDSN�UNVD�GK�UNGU�GNV�G6OV�HJOZO�IG�N�WN��WNV�JHVD�QTIX�N�HVD�>NNO�
FXNUK�)NK$�LDSN�UNVD�GNV�IGO�UMJ�OV�S\N�VD�IG�RV�IRGNO�YN6M�/R
NNOX�GK�IHON\�FX�OGVD@�
[NyR�>NT
NJN\�FX�OGV@�\NV[� /R/)N�YN6M� I
NI^NU�JNV� OGVD$�PXHVD� YN5HIX+N=MUN�YN�V�YN6M�YN5H�
O(HNX�GV�ON)N� IW8Q[K�WK�OGV$��J�J6�YO\K�HD
NN�LDSN�UK�MNW�YN6M�/R
NNOX�GK$�EOGV�
I\�V�W�MK�J6�OJ+NNI[UN@�ONHNIWG�OHUN@�LNMQI
N=UN@�YNI)N=G� IRGNO�YN6M�EX�OF�GV�
I\�V�PISU�I
N^N�N	L]I
N^N�N$��V�LDSN�U�GV�LNyS�U5R@�E8JKD�OV�LDSN�U�MNW�/RMNW�FXV[N�YN6M�
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/R
NNOX� OT
NNOX� FXV[N$� OHNW� MNWX6IUG� L]I
N^N�N� GV� LJ\V� QN6M� OV� [TWM� MJN� J6$� Y+NK�
LDSN�UNVD�GNV��G�Q
NG�+NK�XJKD�JTYN�J6$�YF�RV� IWO� IQ
NN�GNV�LG0��\VD[K�POK�UM4�F��UK�
S\K�WN�VD[K$�YF��IQ� JHXV� /R
NNOX�GV� YO\K� HH=�GNV� OH!� I\�N� YN6M� LDSN�UNVD� XV� PO�
HGOQ�GK�UM4�F��XN�
NT��GM�IQ�N�UNV� IRGNO�\NVG�YN�NNIMU�JNV[N$�Y+NK�UNV��G�OD
NNV�NX�
HN �OV��������[]NH�LDSN�U�/UM�LM@�������LDSNU��OIHIU�/UM�LM@������IW\N�
LIMoNQ�/UM�LM�STXV�JT��³IUIXI�N�J6D$ �YN6M�JM��G�/UM�LM��G�IUJNE=�HIJ\N�y�OwNN�LM�
YNE=� J6D$� UF� LDSN�UK� MNW� JHNMV� WKRX� GN� YJH� YD[� JNV[N� YN6M� []NHO+NN� \NVGO+NN� JNV[K$�
/R
NNOX�[]NHK�NNVD�GV�WKXV�GK��G�QCI�9�JNV[K$�
�
/R
NNOX�GV�WIM��/)NNXK��\NV[�YLXK�YXVG�OH/�NYNVD�OV�IXWNU�LN�OGUV�J6D�IRGNM�GV�I\��
[NyR�GNV�IH\N�LZMN��NX�YLXK�E31N�OV�W�MUHDQ�^NV NVD�HVD�\[N�OGUV�J6D@�
NNV�N�N�OV�1T9GNMN�LN�
OGUV�J6D@�[NDR�GK�[MKFK�GNV�QZM�GM�OGUV�J6D�'�NVDIG�WF�JH�/R�D�[NyR�GK�[MKFK�GN�GNM�N�
�ZD�VD[V�UNV�U+NK�POOV�IXWNU�LNXV�GV�MN/UV�+NK�>NNVWV[V�OF�IH\	F6%GM��J�ONVSVD[V�IG�YHKM�'�NVD�
YHKM�J6D�YN6M�[MKF�'�NVD�[MKF�J6D$�
�

�
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[[]]NNHH��OO++NNNN����
�
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+NNMU�[NDRNVD�GN�QV
N�J6$��J�O3SNE=�J6�IG�YO\K�+NNMU�[NDR�HVD�FOUN�J6$�QV
N�GK�O¥NM�L]IU
NU�
WXOD>�N�[NDR�HVD�MJUK�J6�YN6M�>NVUKFN0�K�GMUK�J6$�EOI\��[NDR�GN�IRGNO�LJ\K�
NU=�J6$�+NNMU�
HVD�[NDR�GV��L�+NK�YXVG�J6$�GJKD�1NV9V	1NV9V�[NDR�GV�9NV\V�J6D�UNV�GJKD�F0��V� IR
NN\�[NDR�+NK�J6$�
OMGNMK�UN6M�LM�[]NHK�N�E\NGNV�GNV� MNW/R�[NyRNVD� �IMRV8�Z�[]NH��HDV�FND9N�[�N�J6$�[NDR�HVD�UKX�
/UMK��LDSN�UK�MNW�2�R/)NN�\N[Z�GK�[�K�J6$�LDSN�U�2�R/)NN�GK�XKDR�GN�L5)NM�[NDR�J6�YN6M�
[NDR�GK�XKDR�GN�L5)NM�J6�JM��G�RNV9M��HUQNUN��WNV�IH\GM�PO�[NDR�GK�[]NH�O+NN�GNV�FXNUN�
J6$� AA[]NH�O+NN

�\NVGUD �GK�LJ\K�LN%
NN\N�J6�WJNy� 2�I'U�HV\IH\NL�OV�\VGM�YLXV�[NDR�
OHNW� GV� IRGNO� GK� UM4� F��UN� JTYN� QV
N� GV� FNMV� HDV� ONVSUN� J6$� []NH� O+NN� LDSN�UK� MNW�
2�R/)NN�GK�OL4\UN�GK�GTDWK�J6D$�JHNMK�[]NH�O+NN�V� IWUXK�LIML'R�JNV[K@� IWUXK�WN[�G�
JNV[K�LDSN�UV�PUXK�JK�OL4\UNLZR=G�GNH�GM�OGV[K$�EO�L]GNM�A[]NH�O+NN
�LDSN�UK�2�R/)NN�
GN�FJTU�HJ¥RLZ�N=�YD[�J6$�
 

[[]]NNHH��OO++NNNN��''��NN��JJ66??������
[]NH�O+NN� GN� UN5L�=� [NDR� HVD� MJXV� RN\V� PX�OF�\NV[NVD� OV� J6�WNV� RNV9� 0N\�OGUV� J6D$� A[]NH�
LDSN�U
�RJ�OHZJ�J6�WNV�STXNR�HVD�STXGM�YN�V�J6�YN6M�[]NH�O+NN�RJ�OHZJ�J6�IWXGV�`NMN��V�STXV�
[�V� J6$� '�NVDIG��LM� OV� XKSV� UG�\NV[NVD� `NMN� RNV9� 0N\GM� JK� XVUN� STXV� WNUV� J6D� YN6M� P8JVD�
YI�NGNM� IQ�V�WNUV� J6� SNJV� RJ�[NDR�GN� �G� L]�NNX� J6� YN6M� SNJV� QV
N�GN� L]�NNXHD K$� EOI\��
\NVGUD �HVD�WXUN�HJ5RLZ�N=�J6�WXUN�WF�SNJV�W6OK�SNJV�YLXV�XVUNYNVD�OV@�YLXK�OMGNM�OV�HND[�
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GM�OGUK�J6$�[NDR�GK�OMGNM�[]NH�LDSN�U�S\NUK�J6$�[]NH�/UM�LM�YI�NGNM�[]NH�LDSN�UNVD�GV�
JN)N� HVD� J6$��NIX� IG�[NDR�GV� HUQNUNYNVD� �\NV[NVD��GV� JN)N� HVD� J6$� EOI\��[]NH�O+NN�GNV�YLXK�
UNGU�GN�YJONO�JNVXN�SNIJ�$�RJ�[]NH�LDSN�U�OV�GNVE=�GNH�GMNXV�YN6M�GNVE=� +NK� LZ1UN1�
GMXV�GN� LZMN� YI�NGNM� M>NUK� J6$� []NH�O+NN� [NDR� /UM� LM�OFOV� 
NI'U
NN\K�OHZJ� J6� '�NVDIG�
POOV�[NDR�GN�JM�OH!QNM�2�/G�XN[IMG�WT0�N�JNVUN�J6$�YU��JHVD�´�NX�M>NXN�SNIJ��IG�[NDR�
GN�JM�RNV�OQ/��WNV�RNV9�0N\XV�GN�YI�NGNM�M>NUN�J6�RJ�YLXV�YNL�[]NH�O+NN�GN�OQ/��J6�
YN6M�POV�[]NH�LDSN�U�OV�OF�GT1�WNXXV�GN�YI�NGNM�YN6M�OJ�NV[�GMXV�GN�GwN=2��J6$�
�

[[]]NNHH��OO++NNNN��OOVV��[[]]NNHH��LLDDSSNN��UU��GGNN��IIMM

UUNN����
�
[]NH�O+NN�HVD��G�IXI
SU�W[J�HVD�MJXV�RN\V�RV�OF�\NV[�JNVUV�J6D�WNV�RNV9�0N\UV�J6�YN6M�[]NH�
LDSN�U�PXGV�`NMN�FXUK�J6�WNV�[NDR�GV�\NV[NVD� �HUQNUNYNVD��`NMN�STXV�WNUV�J6D$�[]NH�O+NN��G�
F0�N�OHZJ�J6� IWOHVD�[NDR�GV�O+NK�RNV9�GN�YI�NGNM�M>NXV�RN\V�\NV[�
NINH\�J6D$�[]NH�LDSN�U�
1NV9N� OHZJ� J6� WNV� [NDR� RN\NV� GV� `NMN� STXN� [�N� J6$� []NH� O+NN� �G� O3SV� \NVGUD � GN� �G�
PQNJM�N�J6�WFIG�[]NH�LDSN�U�STXV�JT��\NV[NVD�GN��G�IXGN��J6$�IWOV�GT1�YI�NGNM�IQ�V�[�V�
J6$�[]NH�O+NN�GV�LNO�POOV�GJK�7�NQN�YI�NGNM�JNVUV�J6D$�OMGNM�`NMN�[]NH�LDSN�U�GNV�GT1�
YI�NGNM� YN6M� OJN�UN�VD� []NH� O+NN� GK� OVRN� GMXV� GV� I\�� HTJ6�N� GMN�K� WNUK� J6$� �J� []NH�
LDSN�U� GK� IW(HVQNMK� J6� IG� RJ� PX� OF� IRGNO� GN�NV=D� GNV� GMN�V� U)NN� []NH� O+NN� GN� �J�
YI�NGNM�J6�IG�RJ�PX�OF�4N�QNVD�GNV�\V�WNV�POGV�I\��OMGNM�`NMN�IQ�V�WN�MJV�J6$��
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�

[[]]NNHH��OO++NNNN��GGKK��¿¿FF66%%GG¾¾��HHKKII99DD[[����
�
IGOK� +NK� []NH� O+NN� GV� I\�� HKI9D[� OFOV� >NNO�GN�=RNJK� J6$� []NH� O+NN� GK� OL4\UN� YN6M�
YO4UN�EO�FNU�OV�U��JNVUK�J6�IG�PO�[NDR�GK�[]NH�O+NN�IGUXK�O4\�HKI9D[�GM�LNUK�J6$�
HKI9D[� GK� O4\UN� HKI9D[� GK� UNMK>N� YN6M� /)NNX� IXI
SU� GMXV� OV� \VGM� POHDV� JNVXV� RN\K�
FNUSKU�GV��WV�0V�YN6M�PO�LM�JNVXV�RN\V�YH\�UG�LM�IX+N=M�GMUK�J6$�[]NH�O+NN�GK�F6%GNVD�
GNV�O4\�FXNXV�GV�I\��FJTU�OH!QNMK�OV�GNH�\VXN�SNIJ�$�GT1�>NNO�FNUNVD�GN�´�NX�W�M�
M>NV$�W6OV�IG�	�
�
��� F6%G�GF�FT\N�DV���
�
[]NH�O+NN�GK�F6%GVD�GF�FT\N�K�WN���J�[NDR�GV�OF�\NV[NVD�GNV�´�NX�HVD�M>NGM�U��JNV�YN6M�OF�
IH\GM� IX�N=��\V$� []NH�O+NN� GK� F6%G� �VOV� HN6OH� HVD� FT\NXK� SNIJ��WF� [NDR�GV� YI�NG�OV�
YI�NG�\NV[�F6%G�HVD�IJ/ON�\V�OGV$�[]NH�O+NN�GK�F6%G�GN�OH��+NK��VON�M>NN�WN��WF�O+NK�
YN�OGV��NIX�GK�MNU�HVD�X�M>NV$�IQX�HVD��VON�GNVE=�OH��M>NV�WF�F6%G�HVD�HIJ\N�VD�+NK�YI�NG�
OV�YI�NG�OD>�N�HVD�
NMKG�JNV�OGV$�F6%G�GN�OH��GNH�GN�OH��X�JNV�EO�FNU�GN�+NK�´�NX�
M>NN�WN�$�[]NH�O+NN�GK�ON\NXN�F6%G����HNS=�OV�UKX�HJKXV�LJ\V�JNVXK�W�MK�JNVUK�J6$�[]NH�
O+NN�GK�R�N=� HVD�GH�OV�GH�SNM�F6%GVD�FT\NXN�W�MK�J6$��V�F6%GVD�UKX�HJKXV�OV�YDUMN\�OV�
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FT\NXK�SNIJ�$�F6%GNDV�GK�UNMK>N�Y\[	Y\[�MN7�NVD�HVD�Y\[�J6�WNV�MN7��OMGNMNVD�`NMN�U��GK�
[�K�J6$�OZSK�YI8UH�LCo%�HVD�J6$�
�
��� []NH�O+NN�GK�F6%G�GK�OZSXN�GN�UMKGN��
�
[]NH�O+NN�GK�F6%G�GK�OZSXN�GH�OV�GH�QNV� J4UV�LJ\V�QK�WNXK�W�MK�J6$�EO�FNU�GN�
>NNO�´�NX�MJV�IG�[NDR�GV�YI�NG�OV�YI�NG�LT��N�YN6M�HIJ\NYNVD�GNV�F6%G�GK�OZSXN�JNV�WN�$�
F6%G�GK�OZSXN�GV� OH���J� +NK� /L�9�GM�QVXN�W�MK� J6� IG�F6%G� HVD� IGX	IGX�HT¹NVD� LM�
FNUSKU�JNV[K$�F6%G�GK�OZSXN�GV�I\��GNVE=�+NK�UMKGN�E/UVHN\�IG�N�WN�OGUN�J6$��
W6OV�IG�	�
�
)�F6%G� GK� OZSXN� JN)N� OV� I\>NGM� GT1� >NNO	>NNO� ONR=WIXG� /)NNXNVD� LM� ISLGN�K� WN�

OGUK�J6� IWOHVD�F6%G�GN�OH��R�/)NNX�QZM�OV�ONL4�XWM�YN�V$�OZSXN�ISLGNXV�GV�
/)NNX�W6OV�/GZ\@�Y/LUN\@�0NG"NM@�[NDR�GN�F6DG��N�Y8��GNVE=��VOK�W[J�W6OV�SN6MNJ��N�
QTGNX�JNV�OGUK�J6$�WJND�YI�NG�\NV[�EG9a%N�MJUV�J6D$�

)�F6%G�GK�OZSXN�[DNR�HVD�FTXNQK��0NVD0K�IL9RNGM��GMNGM�QK�WN�OGUK�J6$�
)�[]NH� O+NN� GK� F6%G� GK� OZSXN� "NM	"NM� WNGM� +NK� QK� WN� OGUK� J6$� F6%G� FT\NXV� GN�

YI�NGNM�[NDR�GV�L]�NNX��N�PLL]�NNX�GNV�JK�J6$�
�
��� []NH�O+NN�GK�F6%G�GK�GN�=RNJK��
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[]NH� O+NN� GK� F6%G�GK� GN�=RNJK�Ny� ¤HRNM� JNVXK� SNIJ�$� �G�GV� FNQ� �G�GN�=RNJK� GMXK�
SNIJ�$�F6%G�GNV�OJK��D[�OV�S\XV�GV�I\���V�GNH�W�MK�J6$�[]NH�O+NN�JK��J�U��GMV[K�IG�
GN6X�OV�HT¹NV�LM�LJ\V�SSN=�JNV[K�YN6M�GN6X�OV�HT¹NVD�LM�FNQ�HVD�JNV[K$�
�

[[]]NNHH��OO++NNNN��HHVV DD��GG66OOVV��GGNN��==��IIGG��NN��WWNN��VV��
�
LJ\N�GNH���
�
[]NH�O+NN�GK�F6%G�GK�GN�=RNJK�
NT��GMUV�OH��OFOV�LJ\V�´�NX�QVXN�JNVUN�J6�IG�F6%G�GN�
GNVMH�LZMN�JTYN�J6��N�XJKD$��NIX�GK�F6%G�JNVXV�\N�G�\NV[NVD�GK�OD>�N�YN�LN�K��N�XJKD$�[NDR�
GK�O+NN�GV�\NV[NVD�GN�QORND�IJ/ON�JNVXN�W�MK�J6��NIX�GK��IQ������\NV[�J6�UNV�GH�OV�GH�
����\NV[NVD�GK�PLI/)NIU�W�MK�J6$��IQ�EUXK�OD>�N�XJKD�J6�UNV�F6%G�XJKD�JNV�LN�V[K$�
�
QZOMN�GNH��
�
�IQ�OD>�N�LZMK�J6�UNV�F6%G�GNV�
NT��IG�N�WNUN�J6$�&N6%G�GK�Y´�^NUN�[]NH�L]�NNX��N�PLL]�NNX�
GMV[V$� F6%G�GK�O+NK�GN�=RNJK� Y´�^N�GK�HN6WZQ[K�HVD� JK� JNV[K$�[]NH�L]�NX��N�PLL]�NNX�GNV�
&N6%G�GK�Y´�^NUN�GV�I\��EOI\��STXN�WNUN�J6�IG�[]NH�LDSN�U�GK�O+NK�OZSXN�VD�EXGV�LNO�
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JNVUK�J6$�Y´�^N�F6%G�HVD��J�´�NX�M>NV�IG�[NDR�GV�[MKF�\NV[NVD�YN6M�HIJ\NYNVD�GNV�+NK�YLXK�FNU�
GJXV�GN�HN6GN�IH\V$�
�
UKOMN�GNH��
�
YF� F6%G�GK� IRI�NRUa� GN�=RNJK� 
NT�� JNVUK� J6� IL1\K� F6%G�GK� GN�=RNJK� GNV� L��GM� OFGNV�
OTXN�N�WNUN�J6$�POGK�LTI�9�GK�WNUK�J6$��IQ�^NV N�LDSN�U�YN6M�IW\N�LDSN�U�XV�[]NH�LDSN�U�
GNV�GNVE=�GNH�ON6DLN�J6�UNV�POGV�FNMV�HVD�[]NH�O+NN�GV�ONHXV�FNUSKU�GK�WN�V[K$�
�

SN6)NN�GNH��
�
YF�PX�OF�FNUNVD�LM�SSN=�GK�WN�V[K� IWXGV� I\��HKI9D[�FT\N�K�[�K�J6$�YF�IWX�HT¹NVD�GK�
OZSXN�\NV[NVD�GNV�QK�[�K�)NK��NIX�IG�YNW�GK�HKI9D[�GV��WV�0V�LM�SSN=�JNV[K$�
�

LNDSRN�GNH��
�
EO�YDIUH�GNH�GNV�FJTU�ONVS�OH!GM�GMXN�SNIJ�$�LZMK�HKI9D[�GK�SSN=�YN6M�GN�=RNJK�GN�
&�N6MN�ON4	ON4�MIW/9M�HVD�I\>NN�WN�V[N$�HKI9D[�GK�LZMK�GN�=RNJK�GK��G�XG\��G�J4UV�
GV�+NKUM	+NKUM�OJN�G�IRGNO�YI�NGNMK��N�FK�0K�YNV��GNV�ON6DLXN�W�MK�J6$�LDSN�U�OIHIU�GN�
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IRGNO�YI�NGNMK� �N�GNVE=� XNIHU�YI�NGNMK� []NH�O+NN�GK�O+NK� F6%GNVD� HVD� PLI/)NU� JNV[N� YN6M�
F6%GNVD�GN�\V>NN	WNV>NN�M>NV[N�YN6M�O+NK�GN�=RNE=�ND�I\I>NU�HVD�LDSN�U�GNV�OZISU�GMV[N$��
�
ON\NXN� F6%G� HVD� LDSN�U� XV� '�N� IG�N� �J� LV
N� IG�N� WN�V[N�� []NH� O+NN� GK� �G�
ON\NXN�F6%G�+NK�JNV[K�WNV�31 HNS=�OV�GH�OV�GH��G�HJKXN�LJ\V�FT\N�K�WN�V[K$�
�
[]NH�O+NN�GK�ON\NXN��RNI�N=G��F6%G�FJTU�HJ5RLZ�N=�JNVUK�J6$�EOHVD�[]NH�LDSN�U�`NMN�[]NH�O+NN�
GV�I\��O+NK�WNXGNIM�NVD�GN�>NT\NON�GMXN�W�MK�J6$��J�IR/UNM�OV�FUN�N�WNXN�W�MK�J6�IG�
ON\�HVD�'�N	'�N�GNH�IG�N�[�N�J6�YN6M�IGO�HQ�LM�IGUXN�>NS=�IG�N�[�N�J6��N�GN6X	GN6X�
OK��NVWXN�VD�\N[Z�GK�[�K�J6$�GN6X�OK�XJKD�GK�WN�OGK�J6�YN6M�'�NVD�XJKD�GK�WN�OGK�POGN�
GNM�N�+NK$�LZMV�R�N=�GN�YN��2�R�GN�&�N6MN�+NK�LV
N�GMXN�JNVUN�J6$�R�N=�GV�GT1�L]HT>N�L]/UNR�YN6M�
PX�LM�JTYN�YH\�+NK�FUNXN�SNIJ�$�GT\�IH\NGM�GJ�OGUV�J6� IG�[]NH�LDSN�U�`NMN� IG�V�
[�V�O+NK�GN�NV=D�GK�WNXGNMK�U)NN�LDSN�U�GN�FW9�LV
N�GMXN�RNI�N=G�F6%G�GK�HT>��GN�=RNJK�
JNVUK�J6$��
�

[[]]NNHH��OO++NNNN��GGNNVV��OOII������GGMMXXVV��GGVV��UUMMKKGGVV��
[]NH�O+NN�GK�F6%GNVD�GNV�%KG��D[�OV�S\NXV�GV�I\�V�GE=�UMJ�GV�L]�NO�GMXV�L0�VD[V$�GT1�L]�NO�
GH�OH��GV�JNVD[V�UNV�GT1�\(FV�OH��UG�\[NUNM�GMXV�L0�VD[V$�[]NH�O+NN�GK�F6%GNVD�GNV�%KG�
OV�S\NXV�GV�I\�V�GE=�UMJ�GV�L]�NO�GE=�\NV[NVD�GV�ON)N�GMXV�L0�VD[V$��NXK�GVR\�[]NH�O+NN�GV�
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OQ/�NVD�GV�ON)N�GNH�GMXV�OV�JK�FNU�XJKD�FXV[K$�[]NH�O+NN�GV�FNJM�GV�\NV[NVD�GV�ON)N�+NK�GNH�
GMXN�L0�V[N$��
�
[]NH�O+NNYNVD�GK�F6%GNVD�GV�FNMV�HVD�ONVSUV�R'U�JHVD�IRSNMXN�JNV[N�IG��IGX	IGX�\NV[NVD�GN�[]NH�
O+NN�LM�Y31N��N�FTMN�L]+NNR�L0��MJN�J6��N�L0��OGUN�J6$�JH��J�+NK�QV>NVD[V�IG�[]NH�O+NNYNVD�
GK� F6%GNVD� GNV� %KG� �D[� OV� S\NXV� GV� I\�V� IW�(HVQNM� \NV[NVD� GNV� YLXN� GNH� LZMN� GMXV� HVD��
'�N	'�N�IQ'GUVD�YN�MJK�J6D$�YN6M�P8JVD�%KG�GMXV�GV�'�N�UMKGV�JNV�OGUV�J6D$��
�
[]NH�O+NN�GK�F6%GNVD�GNV�%KG��D[�OV�S\NXV�RN\V�GNHNVD�GK�LJSNX�GV�FNQ�JH�PX�GNHNVD�GNV�
GMXN�oNT��GM�QVD[V$�FNJMK�OJ�NV[�GK�W��MU�RN\V�GNHNVD�GV� I\�V� IRoNV�N�L]�NO�IG�V�WN�VD[V$�
YF�JH�IG�V�WN�OGXV�RN\V�L]�NONVD�GK�FNU�GMUV�J6D���
�

[[]]NNHH��OO++NNNN��GGKK��FF66%%GG��GG66OOVV��FFTT\\NN��VV DD??��
OISR�YN6M�OMLDS�IH\GM�[]NH�O+NNYNVD�GK�F6%GVD�FT\NUV�J6D$�EXGV�I\�V�F6%G�FT\NXN�EOI\�V�+NK�
W��MK�JNVUN�J6�'�NVDIG�P8JVD�[]NH�O+NN�OV�WT0�V�GT1�X�GT1�OMGNMK�GNH�GMXV�L0�UV�J6D	�W6OV�
[]NH�O+NN�GK�WNXGNMK�+NVWXN@�L]/UNR�FXNXN�YNIQ$�YLXK�ODR6�NNIXG�IW�(HVQNIM�NVD�GNV�LZMN�GMXV�
GV� I\�V� F6%G�FT\NXN�JK� L0�UN� J6$�\VIGX�[NDR�GV� I\�V@�\NV[NVD�GV� I\�V�[]NH�O+NN�GN�HJ5R�
Y\[�J6$�EOKI\�V�F6%G�GN�OH��[NDR�RN\NVD�OV�LZ1GM�IXIoSU�GMXN�SNIJ�V$�OH��U��GMUV�
OH��IX(XI\I>NU�FNUNVD�GN���NX�M>NXN�W��MK�J6��
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�
�� OH���VON�JNV�IWOHVD�7��NQN�OV�7��NQN�\NV[�YN�OGVD$��
�� F6%G�GN� OH�� �VON� JNV� IG� LT��NNVD� GV� ON)N� HIJ\N�VD� +NK� YN� OGVD$� � OH�� �VON� JNV� WF�

SN6GN	SZ<JV@�>NVU�LNXK�GN�GNH�X�GMXN�JNV$��
�� F6%G�GN�IQX�+NK�>NZF�ONVS�OH!GM�M>NXN�SNIJ�V$�PO�IQX�JN9�FNW�NM@�UKW�5�N6JNM�GN�

IQX�X�JNV$� IQX��VON�JNV� IWOHVD�OFGNV�OTIR�NN�JNV$�[NDR�HVD�MNH\K\N@�L]RSX@�GKU=X�YNIQ�
W6ON� IGOK�L]GNM�GN�P5OR��N�GN�=¤H�X� JNV$��N�Y[M�P5OR�GN�=¤H�GV� IQX�YNXN�
O(+NR�J6�UNV�PO�IQX�+NK�M>N�OGUV�J6D$�

�

[[]]NNHH��OO++NNNN��OOQQ//��NNVV DD��GGKK��UU66��NNMMKK��''��NNVV DD��WW����MMKK��JJ66??��
[]NH�O+NNYNVD�GK�F6%GNVD�GNV�Y31V��D[�OV�S\NXV�GV�I\�V�W��MK�J6�POGK�Y31K�U6�NMK$�U6�NMK�
IWUXK�Y31K�JNV[K�PUXK�JK�Y31K�F6%GVD�S\VD[K$�YF�ORN\�J6�IG�IGOGK�U6�NMK�GMVD$�OFOV�
LJ\V�W��MK� J6� HUQNUNYNVD�GNV� LUN� JNVXN� IG�YNW� '�N�FNU� JNVXK� J6$�WNV� FNU� JNVXV� RN\K�J6�
POGV�FNMV�HVD�LJ\V�OV�ONVS	IRSNM�GM�YN�VD$�SSN=�HVD�YLXV	YLXV�OT!NR�QVD$�IWX�OQ/�NVD�GNV�
JNVXV�RN\K�IGOK�SSN=�GV�FNMV�HVD�YN6M�7��NQN�WNXGNMK�J6�POV�RV�[]NH�O+NN�HVD�FUN�VD$�F6%G�HVD�
WJND�FNV\XN�W��MK�J6�RJND�W��M�FNV\VDD$�WJND�OJHIU�J6�RJND�POV�WUN�VD�YN6M�WJND�OJHIU�XJKD�
J6� RJND�OJHU�X�JNVXV�GV�YLXV�GNM�N� FUN�VD� UNIG�YN6M�\NV[� +NK� FNU�GNV�OH!�OGVD$� EOOV�
F6%GNVD�GV�Y31V��D[�OV�S\XV�HVD�HQQ�IH\V[K$��
�
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�� \VIGX�EOGV� I\�V�P8JVD�U6�NM�GMXN�L0�V[N@�PXGK�1NV9K	1NV9K�F6%GVD�GMGV�U6�NMK�GMNXK�
L0�V[K$��

�� 1NV9K	1NV9K�F6%GNVD�HVD�YLXV�HTJ<\V�YN6M�[NDR�GK�W��MUNVD�GNV�LJSNXVD@�POGV�IXQNX�GV�PLN��
ONVSVD$�YLXK�UM4�OV�YLXV� HTJ<\V�GK�YN6M�[NDR�GK�W��MUNVD�GNV�LZMN�GMXV�GV� I\�V�'�N�
HQQ�GM�OGUV�J6D$�EX�FNUNVD�GNV�\NV[NVD�GV�ON)N�SSN=�GMGV�U��GM�\VD�UNIG�[]NH�O+NN�GK�
F0�K�F6%G�HVD�OH��FSV$�YN6M�GH�OH��HVD�7��NQN�R�Y31N�GNH�IG�N�WN�OGV$��

�� WNV� LDS@�OIHIU�OQ/�� IWO�HTJ<\V� HVD� MJUV� J6D� RJND� LM�\NV[NVD�GNV� EG9a%N�GM�\NV[NVD�GK�
U6�NIM�ND�GMN�OGUV�J6D$��
�

%%NNVVOO����RRDD��OOJJKK��LL]]//UUNNRR��GG66OOVV��FFXXNN��VV DD??����
Y+NK�[NDR�HVD�WNV�L]/UNR�FXUV�J6D�POHVD�IGOK�+NK�YNQHK�GNV�XNMNW��XJKD�GMXV�GK�RWJ�OV�W6ON�
HX�HVD�YNUN�J6�R6ON�L]/UNR�FXN�QVUV�J6D$�IWO�+NK�GNH�GK�W��MU�HJOZO�JNVUK�J6�POV�HND[XV�
GN��G�L]/UNR�FXN�IQ�N�WNUN�J6$�\NV[�ONVSUV�JK�XJKD�J6�IG�WNV�L]/UNR�FXN�N�RJ�GNH�G6OV�
LZMN�JNV[N?�YN6M�GJND�OV�JNV[N?�POGV�I\�V�L6ON�GJND�OV�YN�V[N?�WNV�JHNMK�W��MU�J6�RJ�IGO�
IR+NN[�GK�GN6X�OK��NVWXN�OV�LZMK�JNV�OGUK�J6?�POHVD�YN6M�GN6X	GN6X�HQQ�GM�OGUN�J6?�
GJND�WN�V�IGOOV�FNU�GMVD?�FO�W��MU�\[K�YN6M�L]/UNR�FXN$�WF�EX�HND[XV�RN\V�L]/UNRNVD�LM�
GNH�XJKD�JNV�LNUN�UNV�\NV[�GJUV�J6D�LJ\V�GV�JK�GNH�XJKD�JT�V�YF�I4M�OV�HKI9D[�GMXV�OV�'�N�
4N�QN$�\VIGX�\NV[��J�+NZ\�WNUV�J6DD�IG�P8JNVDXV�WNXGNMK�YN6M�ON�NXNVD�GV�Y+NNR�HVD�WNV�L]/UNR�
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FXN� IQ�V�POV�LZMN�GMXN�O(+NR�XJKD�J6$�EOKI\�V�L]/UNR�FXNXV�OV�LJ\V��J�ONVSXN�OH!XN�
W��MK�J6�IG���J�GNH�G6OV�LZMN�JNV[N?�GJND�OV�JNV[N?�EOGV�I\�V�YN6M�'�N�GNH�GMXN�L0�V[N?��
YO\�HVD�L]/UNR�UNV�JNVUN�JK�POK�FNU�GN�J6�WNV�JH�>NTQ�OV�LZMN�GM�OGVD$�WNV�JH�LZMN�XJKD�
GM�OGUV�YN6M�SNJUV�J6D�IG�GNH�JNV�POGV�I\�V�UNV�JH�IGOK�OV�HQQ�HND[XK�L0�V[K�WF�HQQ�
HND[VD[V�UNV�RJ�JHNMN�HND[�L �JNV[N�YN6M�W��MK�XJKD�J6� IG�JH� IWOOV�WNV�HND[V�RJ�JHVD� IH\�
WN�V$��
�
[NDR�GK�OH/�NYNVD�GN�OHN�NNX��G�ON)N�XJKD�IG�N�WN�OGUN$��N�IWUXK�+NK�W��MUVD�\NV[NVD�GV�
ON)N�FNUSKU�GMXV�LM�IXG\GM�ONHXV�YNUK�J6D�PX�OFGNV��G�ON)N��G�OH��HVD�LZMN�GMXN�
JNV�OGUN�J6�O(+NR�XJKD�JNV$��VON�+NK�JNV�OGUN�J6�IG�O(+NR�JNVXV�LM�+NK�W��MK�XJKD�JNV$�GE=�
W��MUVD�FJTU�W��MK�XJKD�JNVUKD$�\VIGX�GT1�W��MUNVD�GN�POK�OH���N��G�IXIoSU�OH��HVD�LZMN�
JNV�WNXN�FJTU�W��MK�JNVUN�J6$�EOI\�V�JHVD��J�IX�N=��GMXN�L0�V[N�IG�IGX�W��MU�LM�LJ\V�
GNH�GMVD�YN6M� IGX�LM�FNQ�HVD$�L]HT>N�OH/�NYNVD�GV�S�X�HVD�EX�FNUNVD�GN���NX�M>NXV�OV�JHVD�
HQQ�IH\V[K��
�
�� JHVD��J���NX�M>NXN�L0�V[N�IG�JH�IGUXK�OH/�NYNVD�GN�IXQNX�GM�OGUV�J6D$��
�� JHNMK�YLXK�^NHUN�VD�IGUXK�J6D?�JHNMV�LNO�'�N	'�N�ON�NX@�OTIR�NN�VD�J6D?��
�� WNV�GNH�GMXN�J6�POHVD�FNJMK�HQQ�GK�'�N�W��MU�J6?��
�� JHNMK�HQQ�YN6M�FNJMK�OTIR�NNYNVD�GNV�IH\NGM�+NK�GNH�LZMN�JNV[N��N�XJKD$��
�� Y+NK�U5GN\�IGO�GNH�GN�LJ\V�JNVXN�W��MK�J6$�
�� OH/�N�IGUXK�[(+NKM�J6�POGN�L]+NNR�'�N�L0��MJN�J6$����
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�� LZMN�XJKD�JNVXV�LM�IGUXN�XTGONX�JNV�MJN�J6�YN6M�IGUXN�XTGONX�F��UN�WN�V[N$�
�
JH�L]HT>N�OH/�NYNVD�GNV�LUN�GMXV�HVD�SNM�FNUNVD�GNV���NX�M>NVD�UNV�JHVD�HQQ�IH\V[K$�LJ\V�'�N�
W��MK�J6?� IGOGV� I\�V�W��MK�J6?� IGUXN�W��MK�J6?�YN6M�GF�W��MK�J6?�FO�EOK�UMNWZ�LM�
OFGNV�UN6\�\VD�I4M�IWO�OH/�N��N�W��MU�GN�L\0�N�+NNMK�IQ>NV�POGN�LJ\V�OHN�NNX�GMXV�
GK�GNVIoNoN�GMVD$�
�
EOKI\�V�JH�[NDR�GV�\NV[NVD�OV�OH/�NYNVD�LM�FNU�GMUV�OH��PXGV�ON)N��NVWXN�FXNUV�OH���J�
��NX�M>NVD� IG�GN6X�JHNMV�OTIR�NN�GK�SKWVD��J6D�YN6M�GN6X�JHNMK�W��MU�GK�SKWV�D�J6D�'�NVDIG�GH�
ON�NXNVD@�GH�L6ONVD�HVD�LJ\V�7��NQN�W��MK�SKW�NVD�GNV�LZMN�GM�\VXV�HVD�JK�OH!QNMK�J6$�

[[]]NNHH��OO++NNNN��GGVV��LL]]HHTT>>NN��GGNN��==��
[]NH�O+NN�IWUXN�YI�NGNMNVD�GN�OHZJ�J6�POOV�7�NQN�IW(HVQNIM�NVD�RN\N�+NK�J6$�[]NH�O+NN�GV�GT1�
YI�NGNM�J6�UNV�GT1�IW(HVQNIM�ND�+NK�J6$�[]NH�O+NN�GV�GN�NV=D�LM�JK�OF�GT1�QNMNVHQNM�MJUN�J6$�
[]NH�O+NN�GN�YO\K�HGOQ�J6�[NDR�/UM�LM�JH�GK�+NNRXN�GNV�HWFZU�GMXN$�[NDR�RN\V�IH\�
F6%GM�FNUSKU�GV�WIM�V@�OH!N6UV�GV�WIM�V�YLXK�OH/�NYNVD�GNV�>NTQ�OT\!N�V$�YLXN�IRGNO�
>NTQ�GMV$�EO�ONVS�GNV�HWFZU�GMXV�GV� I\��OMGNM�XV�[]NH�O+NNYNVD�GNV�YI�NGNM�IQ�V$��JND�
UG�GJN�IG�[NDR�GV�\NV[�>NTQ��NVWXN�FXN�V@�/R�D�IX�N=��\V@�P8JVD�\N[Z�GMV@�YN6M�/R�D�JK�PX�
LM�IX[MNXK�M>NV�YN6M�PXGK�QV>N+NN\�GMV$�X�K�LDSN�UK�MNW�2�R/)NN�HVD�[]NH�O+NN�GE=�OIHIU�Ny�
FXN�OGUK�J6�W6OV�IG�	��
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�
��� []NH�IRGNO�OIHIU�
��� ONR=WIXG�ODLQN�OIHIU��LDSN�UK�O(LI¥N�GV�I\���
��� GCI�N�OIHIU��>NVUK�O(F8�NK�HNH\NVD�GV�I\���
��� /RN/)��OIHIU�
��� []NH�M^NN�OIHIU�
��� I
N^NN�OIHIU�
��� ONHNIWG�8�N��OIHIU��O+NK�GN�\N+N�IH\V�J6��N�XJK��F3SV@�FZ��V@�HIJ\N@�QI\U��
��� Y�NVODMSXN�OIHIU	O0�G@�LNXK@�/GZ\@�ONL4�OL4NE=�RNUNRM�N�O(F8�NK�GNHNVD�GV�I\�$�

�
[]NH�O+NN�A[]NH�GNV�N
�XNH�OV�OIHIU�FXN�OGUK�J6�IWOHVD�JNV[V�	��
�
����� Y8X�GNV�N�� � � ����� -H�GNV�N��
�
�
�
�
�
�
�
�
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����� R/UT�GNV�N�� � � ����� XGQ�GNV�N$��
�
�
�
�
�
�
�
�

EOGN�HU\F�J6�IG�[NDR�GV�/UM�LM�WNV�IWO�UMJ�GK�OJN�UN�GMXV�\N�G�J6�RJ�PO�UMJ�
GK�OJN�UN�QVGM�[NDR�GV�IRGNO�HVD�YLXN��NV[QNX�QV�OGUN�J6$�YLXK�L4O\�GN�GNVE=�IJ/ON�
QV�OGUN�J6$�GNVE=�GNH�GMRN�GM�-H�QNX�GM�OGUN�J6��N�POGV�LNO�GNVE=�R/UT�J6�ON�NX�J6�
RJ�QV�OGUN�J6�W6OV�IG�H
NKXMK��9�6'9M�YNIQ��RN\V�H
NKXMK�QVGM�OJN�UN�GM�OGUV�J6�YN6M�
L6OV� RN\V� \NV[� XGQ� L6ON� QVGM� �NV[QNX� GM� OGUV� J6$� EO� L]GNM� []NH� O+NN� GK� F0�K�
IW(HVQNIM�Ny�J6$�RJ�W6OV�SNJV�[NDR� IRGNO�GV� I\��46O\N�GM�OGUK�J6$�Y8��UMKGNVD�OV� +NK�
[NDR�GV�I\���NX�WT9N�OGUK�J6$�IGOK�+NK�UMJ�GV�GM��96'O��\[NGM�L6ON�WHN�GM�OGUK�J6�
�N�/RV31N�Y)NRN�GT1�IXI
SU�GM��NXMNI
N�\V�OGUK�J6�YN6M�[]NH�IRGNO�GV�GN�NV=D�LM�>NS=�GM�
OGUK�J6$�[]NH�O+NN�YN6M�+NK�FJTU�GN�=�GM�OGUK�J6�W6OV�IG�	�
�

�� [DNR�OHNW�GV�GN�NV=D�HVD�\NV[NVD�GK�+NN[KQNMK�GNV�F��NXN$�
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�� �J� IX[MNXK�M>NXN� IG�\N+N�O+NK�GNV� IH\�MJN�J6��N�XJKD$�[NDR�GV�[MKF�UFGNV�GNV�
4N�QN�JTYN�J6��N�XJKD�YN6M�HIJ\NYNVD�GNV�+NK�\N+N�LJTDSN�J6��N�XJKD$�

�� IRGNO��NVWXNYNVD��/GKHNVD��GNV�\N[Z�GMXV�HDV�LDSN�U�GK�OJN�UN�GMXN$�
�� OH�	OH��LM�[NDR�GK�RNV9M	I\/9�HVD�FQ\NR�GMXN�R�OFGN�´�NX�M>NXN$�
�� \NV[NVD�GV�YNLOK�UXNRNVD�GNV�GH�GMXN@�O+NK�GV� I\���GUN�R�HV\IH\N�GN�RNUNRM�N�

FXNXN$��
�� [NDR�HVD�L]N6���I
N^NN�GK�2�R/)NN�GMXN�U)NN�/RN/)N�O(F8�NK�2�R/)NN�VD�GMXN$�
�� OHNW�G<�N�N�YN6M�[NDR�IJU�GV�GN�NV=�GNV�F��NRN�QVXN$�
�� [NDR�/UM�LM�/R
NNOX�GK�ONVS�GNV�HWFZU�GMXN$�ONHNIWG�8�N��GNV�F��NRN�QVXN$�
�� []NH�LDSN�U�LM�IX[MNXK�M>NXN�POGV�GN�NV=D�GK�OHK^NN�GMXN$�
��� [NDR�O(F8�NK�GNVE=�+NK�IX�N=��OFGK�OJHIU�OV�JNV�EOGN�´�NX�M>NXN$�
��� LDSN�UNVD�GV�IJONF	IGUNF�U)NN�PXGV�>NS=�LM�+NK�´�NX�M>NXN$�
��� [NDR�GV�JTXM�YN6M�IR
NV�NUNYNVD�GK�M^NN�GMXN@�/)NNXK��LJSNX�GNV�GN�H�M>NXN$�

�

[[]]NNHH��OO++NNNN��GGVV��YYII��NNGGNNMM����
�
Y)NN=Ua�[]NH�O+NN�GN�HWFZU�JNVXN�'�NV�7N�MK�J6?�
[]NH�O+NN�GV�YI�NGNMNVD�GN�QN�MN�FJTU�2�NLG�J6$�YI�NGNMNVD�GNV�QV>NXV�OV�\[UN�J6�IG�
NN�Q�
Y+NK�[]NH�O+NNYNVD�GNV�YLXK�UNGU�GN�YJONO�JTYN�JK�XJK$�[]NH�O+NN�WNV�SNJV�RNV�GM�OGUK�
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J6$�[]NH�LDSN�U�GV�GN�NVD=D�HVD�IGOK�+NK�UMJ�GK�>NNHK�LM�[]NH�O+NN�P8JVD�U\F�GM�OGUK�J6$�
��JND�UG�IG�[]NH�LDSN�U�GV�STXNRNVD�GK�HND[�GM�OGUK�J6$�[]NH�O+NN�GNV�LDSN�U�GV�OQ/�NVD�
GV� I>N\N4�YIR
RNO�L]/UNR�\NXV�GN� +NK� YI�NGNM�J6$�[]NH�O+NN�GV� �#�� +NN[�GV� I\I>NU�
J/UN^NM�L]�NX��N�IGOK�+NK�LDSN�U�OQ/�NVD�GNV�J9XV�GK�HND[�GM�OGUV�J6$�[]NH�O+NN�GV�GT1�
ONHN8��YI�NGNM�EO�L]GNM�J6�	�
�
�� O+NK�GNV�HKI9D[�HVD�+NN[�\VXV�GN�YI�NGNM�J6$��
�� LDSN�U�`NMN�GMN�V�[�V�IGOK�+NK�GNH�GK�OZSXN�VD�\VXV�GN�YI�NGNM��
�� IRGNO��NVWXNYNVD�GNV�YLXV��D[�OV�\N[Z�GMXV�GN�YI�NGNM$��
�� W�MUHDQ�\NV[NVD�GNV�OK�VN�\N+N�QVXV�GN�YI�NGNM�J6$��
�� GNVE=�+NK�[]NH�O+NN�OQ/��[]NH�LDSN�U�OISR�OV�[]NH�O(F8�NK�GNVE=�+NK�WNXGNMK�HND[XV�GN�

YI�NGNM�M>NUN�J6�RJ�POV��G�J©UV�GV�Y8QM�QVXK�JNV[K$��
�� \NV[�/)NNXK��/UM�LM�OFGK�OJHIU�OV�[]NH�O+NN�^NV �HVD�9NV\V��HNWMNV��GV�YN�NNM�LM�[]NH�

O+NN�GN�[%X�GM�OGUV$��
�� []NHK�N�IRGNO�GV�I\��/R�D�OIHIU�ND�GN�[%X�GM�OGUV�J6D$�
�

[[]]NNHH��OO++NNNN��`̀NNMMNN��GGTT11��qq��NNXX��MM>>NNXXVV����NNVV;;����FFNNUU����
�
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SZDIG�[]NH�O+NN�GN�YNVJQN�OFOV� D�LM�J6�EOI\��POGK�IW(HVQNIM�ND�+NK�OFOV�YI�NG�J6�YN6M�
YJHa�J6$�[]NH�O+NN�GNV�WNV�YI�NGNM�IQ�V�[�V�J6�RV��JK�ONVS�GM�IQ�V�[�V�J6�X�IG�RJ�EXGN�
[\U�E/UVHN\�GMV� �N� LDSN�UNVD�GNV� LMV
NNX�GMV@� MNVW�PXGV� I>N\NL4�YIR
RNO�L]/UNR� I\��
>N0�K� MJV$� []NH�O+NN� PX� IW(HVQNM�YN6M� OH!QNM� \NV[NVD� `NMN� S\UK� J6$� IWXHVD� LZMV� [NRD�GK�
YN/)NN�JNVUK�J6�YN6M�WNV�[NDR�HVD��G�>NT
NXTHN�HNJN6\�M>NXN�SNJUV�J6$�[]NH�O+NN�GV�JM�46O\V�HVD�
PXGK�OH!QNMK�!\GXK�SNIJ�$�[]NH�O+NN�GNV�OGNMN5HG�ONVS�OV�JK�GN�=�GMXV�SNIJ�$�GT1�
IR
NV�N�LIMI/)NIU�NVD��N�IF<GT\�YNLNU�I/)NIU�NVD�HVD�JK�O>U�GQH�P%NXV�SNIJ�$��
�
YIR
RNO�L]/UNR�GK�XN6FU�IF<GT\�YNI>NM�HVD�YNXK�SNIJ�@�WF�GNVE=�SNMN�JK�X�FSV$�EOGV�
I\��+NK�IRI�NRUa�GNXZXK�UMKGV�OV�S\XN�SNIJ�$�[]NH�O+NN�GK�ON�NM�N�F6%G�FT\N�V�YN6M�GH�OV�
GH� �#��\NV[NVD� GV� J/UN^NM�GMN�V� U)NN� RV�GNM�N� /L�9� I\>NV�WN�� IWXGV�GNM�N� []NH� O+NN�
³�NNX#� PL³�NNX� �N� IGOK� OQ/�� GNV� J9NXN� SNJUK� J6$� �J� I\I>NU� HND[� IW\N� LDSN�U�
YI�NGNMK�GNV�QK�WN�$�YIR
RNO�L]/UNR�GV�I\��RJ��G�HNJ�GV�Y8QM	Y8QM�HKI9D[�FT\N�V[N�
YN6M�L]/UNR�M>NV[N$�YIR
RNO�L]/UNR�\NXV�GV�I\���J�+NK�W�MK�J6�IG�STXNR�GNV�GH�OV�GH�
QNV� ON\� GN� OH�� FKU� [�N� JNV$� �IQ� YIR
RNO� L]/UNR� HKI9D[� OV� I[M� WNUN� J6� UNV� I4M�
YIR
RNO�L]/UNR�GV�I\���G�ON\�UG�GNVE=�+NK�HKI9D[�XJKD�FT\N�K�WN�OGUK�J6$�GT1��VOV�HT¹V�
WNV�[NDR�GV�YHX�S6X�GV�I\��>NUMN�FX�OGUV�J6�P8JVD�HKI9D[�HVD�JMI[W�X�P%N�N�WN�$�
�
[]NH�O+NN�GK�F6%G�HVD�OF�FNUNVD�GN� ´�NX�M>NN�WN��W6OV� IG�O+NK�GNV�YLXK�FNU�GJXV�GN�
HN6GN�IH\V$�IGOK�GK�FNU�GNV�QFN�N�X�WN�$�F6%G�HVD�HIJ\NYNVD�GNV�LZMN�O(HNX�IQ�N�WN�$�
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F6%G�GV�OH��GN�´�NX�M>NN�WN�$�F6%G�GNV�S\NXV�GV��D[�GN�YN6M�POHVD�I\�V�[�V�IX�N=�NVD�GV�
LN\X�GN�´�NX�M>NN�WN�V$��
�

HH����LL]]QQVV��NN��HHVV DD��[[]]NNHH��OO++NNNN��GGKK��22��RR//))NNNN������
[]NH�O+NN�LM��J�IR/UCU�SSN=�HT>���L�OV�H´�L]QV
N�HVD�LDSN�UK�MNW�2�R/)NN�GNV�GNV�YN´NNM�
FXNGM�GK�[E=� J6D� IG8UT� /)NNX	/)NNX�LM��N�FN:'O� FXNGM��J�GNVI
N
N�GK�[E=� J6� IG�Y8��
MN7�NVD�GK�2�R/)NN�GN�+NK�/R�L�LV
N� IG�N�WN�$�SZDIG�L]5�VG�MN7��HVD�LDSN�UK�MNW�GK�HZ\�
2�R/)NN�GV�+NKUM�)NNV0�V	)NNV0�V�YDUM�J6$�YU�� IGOK��G�MN7��GNV�\VGM�SSN=�
NT��GMXK�L0�V[K�
U)NN�POK�GV�ONLV̂ N�Y8��MN7�NVD�GK�2�R/)NN�GNV�QV>NXN�L0�V[N$�YU��EO�LN%�GNV�L��UV�OH��
U)NN�PL�NV[�GMUV�OH��EO�FNU�GN�´�NX�M>NXN�L0�V[N$��
�
YF��G�LDSN�U�HVD�YNXV�RN\V�L]5�VG�[NDR�GK�SNJV�RJ�MNW/R�JNV��N�RX�[]NH@��G�[]NH�O+NN�
JNV[K$� [NDR� GN� L]5�VG� HUQNUN� []NH� O+NN� OQ/�� JNV[N$� HUQNUN� GN� HU\F� J6� [NDR� GN� RJ�
MJRNOK��/ K	LT��N���IWOGN�XNH�[NDR�GK�HUQNUN�OZSK�HVD�QW=�J6$��NXK�IWOGK�PH]����ON\�
OV��LM�J6$��
�

L]5�VG�[]NH�O+NN�GK�YLXK�OK\�JNV[K$��
�� []NH�O+NN�GN�YLXN�P5UMNI´NGNM�JNV[N$��
�� []NH�O+NN�YLXV�XNH�OV�\NV[NVD�R�OD/)NNYNVD�GV�I>N\N4�HTGQHN�S\N�OGUK�J6$��
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�� []NH�O+NN�GV�I>N\N4�HTGQHN�S\N�N�WN�OGUN�J6$��
�� []NH�O+NN�YLXV�XNH�OV�ODLI5U�YIW=U�GM�OGUK�J6��FXN�OGUK�J6��U)NN�FVS�OGUK�J6$��
�� []NH�O+NN�YLXV�XNH�OV�\NV[NVD��RD�OD/)NNYNVD�GV�ON)N�YXTFD́ N�GM�OGUK�J6$��
�
[]NH�O+NN�GK�OZSXN�

�� []NH�O+NN�GK�L]5�VG�F6%G�GK�OZSXN�[]NH�O+NN�GV�OQ/�NVD�GNV�ONU�IQX�LJ\V�QVXN�W��MK�
J6$��

�� F6%G�GK�OZSXN�HVD�F6%G�GN�/)NNX@�F6%G�GN�OH�@�F6%G�GK�UNMK>N�FUNXN�W��MK�J6$��
�� F6%G�HVD�IWX�IRI´N�NVD#HTQaQNVD�LM�SSN=�JNVXK�J6�P8JVD�FUNXN�+NK�W��MK�J6$�
�� EX�FNUNVD�GNV� I\>NGM�ONR=WIXG�/)NNX�LM�ISLGN�N�WN�V$�GN[W��LM�OISR�GV�J/UN^NM�

JNVXN�SNIJ�V$�
�� []NH�O+NN�GK�OZSXN�[NDR�HVD�0NDV0K�IL9RNGM�+NK�QK�WN�V[K�$��
�

[]NH�O+NN�GN��WV�0N�
[]NH�O+NN�YLXK�JM�F6%G�HVD�YN[V�GK�[]NH�O+NN�GV� I\�V�OH�@�F6%G�GN�/)NNX@�UNMK>N�YN6M�
HTQaQNDV�GNV�U��GMV[K$�EOGV�Y\NRN�IWX�\NV[NVD�GNV�YLXK�UM4�OV�[]NH�O+NN�HVD�IGOK�IR�N��LM�
SSN=�GMXK�J6�UNV�[]NH�O+NN�GV�O+NNLIU�GK�YXTHIU�OV�POLM�SSN=�GK�WN�OGUK�J6$�EOGV�
I\�V�[]NH�O+NN�OQ/�NVD�GNV�[]NH�O+NN�GK�OZSXN�WNMK�JNVXV�GV�UKX�IQX�GV�Y8QM�I\I>NU��L�HVD�
YLXV�IR�N��OV�ODFDI´NU�OZSXN�[]NH�O+NN�GV�OISR�GNV�QVXK�JNV[K$�
 



 36 

[]NH�O+NN�GN�GNVMH��
[]NH�O+NN�GK�F6%G�HVD�GT\�HUQNUNYNVD�GV�FKO�L]IU
NU��Y)NN=U�ON6�HVD�OV�FKO��\NV[NVD�GN�JNVXN�
W��MK�J6$�HNX�\NV� IGOK�[NDR�HVD��G�JW�NM��������HUQNUN�J6D�UNV�GH�OV�GH�QNV�ON6� ������
\NV[NVD� GN� F6%G� HVD� YNXN� W��MK� J6$� EUXK� OD>�N� X� JNVXV� LM� []NH� O+NN� GK� F6%G� XJKD� JNV��
OGUK$��
�

[]NH�O+NN�GK�Y��^NUN�

[]NH�O+NN�GK�F6%G�GK�Y´�^NUN�OMLDS� �N� PXGK� [6MJNIW�MK� HVD� PLOMLDS�GMVD[V$� �IQ�QNVXNVD�
PLI/)NU�XJKD�J6D�UNV�F6%G�HVD�JNIW�M�\NV[�FJTHU�OV�IGOK�LDS�GNV�Y´�^NUN�GV�I\��STX�\VD[V$�
�� []NH�O+NN��J�U��GMV[K�IG�IGX�HTQaQNVD�LM�LJ\V�SSN=�JNV[K�YN6M�IGX�HTQaQNVD�LM�FNQ�HVD$��
�� Y´�^N�OF�GNV�FMNFMK�OV�YLXK�FNU�GJXV�GN�HN6GN�QVD[V$�EO�FNU�GN�>NNO� ´�NX�M>NN�

WN�V[N�IG�YN6MUVD�YN6M�[MKF�R[=�GV�\NV[�YLXK�FNU�GJ�LN�VD$��
�

[]NH�O+NN�GN�OISR��

�� []NH�LDSN�U�GN�OISR�[]NH�O+NN�GN�+NK�OISR�JNV[N$�[]NH�O+NN�GN�OISR�YF�[]NH�O+NNYNVD�
GV� IX�D �N�HVD�MJV[N$�WF�+NK�OISR�GNV�\VGM�GNVE=� IRRNQ�JNV[N�UNV�LDSN�U�GK�O+NK�[]NH�
O+NNYNVD�GK�F6%G�HVD�RJ�IRRNQ�J\�JNV[N�$��
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�� OISR�GK� +NZIHGN�LDSN�U�YN6M�[]NH�O+NN� HVD��G�OJ�NV[K�GK�JNV[K$�RJ�LDSN�U�GV�O+NK�
GNHNVD�GNV�GMXV�HVD�HQQ�GMV[N$�POGN�GNH�J6�IG�RJ�LDSN�U�GV�O+NK�Q/UNRVW���GN[W�NU��
U)NN�YI+N\V>N��IMGN0=��%KG�OV�U6�NM�GMV�R�P8JVD�M>NV$��

�� []NH�O+NN�GV�OQ/��`NMN�LDSN�U�GV�FNMV�HVD�GNVE=�WNXGNMK�HND[V�WNXV�LM�P8JVD�LDSN�U�GK�
O+NK�WNXGNMK�QV$�

�� []NH�LDSN�U�GK�HNIOG�F6%G�GMNXV�R�POV�S\NXV�HVD�OMLDS�GNV�OJ�NV[�QVD$�
�� /)NN�K�OIHIU�NVD�GK�F6%G�GMNXV�HVD�OIHIU�GNV�HQQ�GMV$�
�� []NH�O+NN�GK�F6%G�GMNXV�R�F6%G�GK�OZSXN�O+NK�UG�LJDTSNXV�HVD�LDSN�U�GK�HQQ�GMV$�
�� LDSN�U�GK�RNI�N=G��NVWXN@�FW9�R�\V>NN�ODFD´NK�Q/UNRVW��U6�NM�GMV�YN6M�E8JVD�[]NHO+NN�GK�

ON\NXN�F6%G�HVD�M>NV$�
�� WXLQ�U)NN�IW�\N�LDSN�U�OV�UN\HV\�FXN�$��
�� U��IG�V�[�V�OH��GV�YXTONM�L]IUIQX�[]NH�LDSN�U�GN�GN�N=\��>NNV\V$��
�
[]NH�O+NN�GK�LJ\K�F6%G�
YI´NIX�H� HVD� OD
NNV́ NX� GV� FNQ� []NH� /RMNW�GV� YXTONM� [I%U� []NH� O+NN� GK� LJ\K� F6%G�GNV�
FT\RNXV�GK�IW�(HVQNMK�OMLDS�GNV�QK�[�K�J6$�EOGV�FNQ�GK�F6%GNVD�GNV�FT\RNXV�GN�OH�@�/)NNX�
�RD�UNMK>N�[]NH�O+NN�/R�D�U��GMV[K$��JND��J�´�NX�QVXN�W��MK�J6�IG�JM�HJKXV�[]NH�O+NN�GK�
�G�F6%G�FT\NXN�W��MK�J6$��
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�
L]N�L�	����

IX�H�SNM�����QVI>N�V�
[]NH�O+NN�GK�F6%G�GK�OZSXN��

�
[]NH�O+NN�GV�O+NK�OQ/�NVD�GNV�OZSXN�QK�WNUK�J6�IG�[]NH�O+NN�GK�F6%G�XKSV�I\>NV�/)NNX@�UNMK>N�U)NN�OH��LM�JNV[K�$� �
F6%G�GN�/)NNX�														� � �������������� � ����������UNMK>N�								�����
� � � � � � � � ������� �
� � ���� � � � � � � ���OH��								�
[]NH�O+NN�GV�O+NK�OQ/��IWXGV�XNH�HUQNUN�OZSK��RNV9M�I\/9��HVD�J6D�F6%G�HVD�+NN[�\VXV�GV�I\��YNHDI U�J6D$�[]NH�O+NN�GK�F6%G�GV�
I\��GH�OV�GH��								�OQ/�NVD�GN�JNVXN�W�MK�J6�$��IQ�F6%G�HVD���							�OQ/��XJKD�YN�VD[V�UNV�F6%G�/)NI[U�GM�
QK�WN�V[K�YN6M�/)NI[U�F6%G�POK�/)NNX�LM�YN�NN�"ND9V�FNQ�I4M�OV�JNV[K�$��IQ�EOHVD�+NK�						�OQ/��XJKD�YNUV�UNV�F6%G�XJKD�
JNV[K�$�F6%G�U+NK�JNV[K�WF�					�EUXV�OQ/��YN�VD[VD�$�F6%G�JNV�OGV�YN6M�[NDR�GV�W�MK�GNH�X��G�WN�VD�EOI\��IFXUK�J6�IG�
YI´NG�OV�YI�NG�OD>�N�HVD�OQ/��F6%G�HVD�W�M�YNXV�GK�HVJMFNXK�GMVD�$��
F6%G�HVD�XKSV�I\>NV�IRqN�NVD�LM�IRSNM�GMGV�46O\N�I\�N�WN�V[N�$���
�
����������������������������
����������������������������
����������������������������
����������������������������
�
�IQ�GNVE=�OQ/��PLM�I\>NV�IRqN��GV�Y\NRN�+NK�F6%G�HVD�IGOK�YN6M�IRqN��LM�SSN=�GMXN�SNJVD�UNV�O+NNLIU�GK�YXTHIU�OV�PO�IRqN��
LM�+NK�SSN=�JNV�OGV[K�$�EOGV�I\�V�PO�OQ/��GV�I\�V��YLXK�FNU��N�OT!NR�IWOGK�RJ�F6%G�HVD�S SN=�GMXN�SNJUV�J6D��I\>NGM�
�J�OZSXN�WNMK�JNVXV�GV�UKX�IQX�GV�+NKUM�[]NH�O+NN�GV�OISR�GNV�QVXN�JNV[N�$� �
�
� ���J/UN^NM��
� � � � � � � � � � � �
� OISR@�[]NH�O+NN�
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�
�

[]NH�O+NN�GK�OIHIU�ND�
[]NH�O+NN�HVD�YF�FQ\V�JT�V� IX�H�GV�YXTONM�QNV�OIHIU�ND�FXVD[K$�LJ\K�OIHIU�[]NH� IRGNO�
OIHIU�YN6M�QZOMK�OIHIU�[]NH�IXHN=�N�OIHIU�JNV[K$�[]NH�IXHN=�N�OIHIU�GN�GN�=�[]NH�O+NN�GV�
`NMN�L]/UNIRU�IG�V�WNXV�RN\V�IXHN=�N�GV�O+NK�GNH�GMNXN�JNV[N$�WFIG�[]NH�IRGNO�OIHIU�GN�
GNH�IXHN=�N�GV�Y\NRN�IRGNO�GV�IWUXV�ONMV�GNH�J6D�PX�O+NK�GNHNVD�GNV�[]NH�O+NN�GK�/RK�IU�
OV�GMXN�JNV[N$��
�OIHIU�NVD�GNV�FXNXV�YN6M�PXGV�GNH�OV�WT0�K�FNUVD�Y+NK�L]I¤�N�HVD�J6$�EOKI\�V�EO�IGUNF�HVD�PXGV�FNMV�
HVD�FNU�XJKD�GM�MJV�J6D$�Y+NK�\[NUNM�EO�L]I¤�N�HVD�LIMRU=X�JNV�MJV�J6D$�WF�LZMK�UMJ�IX�N=��JNV�WN�V[N�
UF��G�1NV9K�OK�LTI/UGN�PX�LIMRU=XNVD�GV�FNMV�HVD�I4M�OV�I\>NXV�GK�GNVI
N
N�GMVD[V$���

[[]]NNHH��OO++NNNN��GGKK��YYNN��������

[]NH�O+NN�GK�YN���HT>���L�OV�QNV�ON´NXNVD�OV�JNV[K$�LJ\N@�[]NH�O+NN�YLXV�ON´NXNVD�OV�YNHQXK�
GMV[K$�IWOHVD�OJ�NV[@�QNX�YN6M�96'O�\[NXN�
NNIH\�JNV[N�YN6M�QZOMN�GV8Q]�OMGNM�U)NN�MN7��
OMGNMNVD�GK�IRI+N8X��NVWXNYNVD�OV�IH\XV�RN\K�MNI
N�JNV[K$�
[]NH�O+NN�GK�WNV� +NK� YNHQXK� JNV[K� RJ�[]NH�GNV�N� HVD� WHN�GK�WN�V[K� $� []NH�O+NN�GV� LNO�
IX(XI\I>NU�ON´NXNVD�OV�YNHQXK�JNV[K	��
� G��[]NH�O+NN�`NMN�96'O�\[NGM��
� >N��IW\N�LDSN�U�IXI´N�OV��N�I /UMK��LDSN�UNVD�GK�IXI´N�OV�IH\XV�RN\K�MNI
N�IWOHVD��
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� � +NZ	MNW/R@�� � +NZ	MNW/R�PLGM��
� � [N6�N�>NIXW� � [N6�N�>NIXW�LM�L]N,U�MN�<9K�����
� � � � � H1\K�LG0�XV�GV�YI´NGNM�GV�L9a9V�OV�IH\XV�RN\K�MNI
N�
� � 3NMNE=�4KO@� � 
NN\N	+NRX�PLGM�
NNIH\�J6D�$��
� [��GV8Q]�OMGNM�YN6M�L]QV
N�OMGNM�/GKHNVD�YN6M�GN�=¤HNVD�GV�I\�V�IH\XV�RN\N�L6ON$��
� "N��[]NH�O+NN�GK�Y8��[IUIRI´N�NVD�OV�JNVXV�RN\K�YNHQXK�� �
� S��QNX���
�
GV8Q]�YN6M�MN7��OMGNM�OV�WNV�L6ON�YN�V[N�RJ�[]NH�LDSN�U�IXI´N�HVD�WHN�JNV[N$�[]NH�LDSN�U�
IXI´N�OV�PO�LDSN�U�HVD�YNXV�RN\V�[NDRNVD�HVD�RJ�L6ON�PO�[NDR�GV�[]NH�GNV�N�HVD�+NVWN�WN�V[N�$��J�
L6ON�IGOK�HXHNXV�UMKGV�OV�XJKD�FND9N�WN�V[N�EOGV�I\�V�MN7��IR5U�YN�NV[@�HNLQD0�#YN´NNM�
FXN�V[K�$�EX�YN´NNMNVD�GV�YXTONM�JK�[]NH�O+NN�GNV�L6ON�+NVWN�WN�V[N�$��
�

GGVV88QQ]]����RRDD��MMNN77����OOVV��LL]]NN,,UU��JJNNVVXXVV��RRNN\\VV��YYXXTTQQNNXX��GGKK����NNVVWWXXNN��VV��

���� MN�9�K�� LIMRNM� OJN�UN� �NVWXN� � �	� � �J� GV8Q]� ^NV K�� �NVWXN� J6� EO� �NVWXN� GV�
Y8U[=U�[MKFK�MV>NN�OV�XKSV�WKRX��NLX�GMXV�RN\V��VOV�LIMRNM�GN�HTI>N�N�IWOGK�HC5�T�
JNV�[E=�J6�$�IWOGK�GHNE=�OV�LIMRNM�GN�[TWNMN�S\UN�JNV��RD�IWOGK�YN�T����R�N=��N�
YI�NG� U)NN� ��� R�N=� OV� GH� JNV� GK� HC5�T� LM� ������ JWNM� �L�V� OJN�UN� MNI
N� MN�9�K��
LIMRNM�OJN�UN��NVWXN8U[=U�L]QN��GK�WNUK�J6�$��
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���� EI8QMN�YNRNO��NVWXN� �	� EO��NVWXN�GV� Y8U[=U� [MKFK� MV>NN� OV� XKSV� WKRX��NLX�
GMXV�RN\V�LIMRNMNVD�GNV�WNV�YNRNO�JKX�J6�$�YNRNO�IXHN�N=�JVUT�OJN�UN�MNI
N��L�V�������
JWNM�L]QN��GK�WNUK�J6�$�IWOHV�IJU�[]NJK�GNV�YNRNO��RD�
NN6SN\��R��NTYN:�MIJU�SZ<JN�
GN�IXHN�N=�IG�N�WNXN�YNR
�G�J6�$��

���� P8�X�YNRNO��	�EO��NVWXN�GV�Y8U[=U�[MKFK�MV>NN�OV�XKSV�WKRX��NLX�GMXV�RN\V�
LIMRNMNVD�GNV�IWXVG�LNO�G3SN�YNRNO�J6�$�L'GN�GMXV�JVUT�������JWNM��L�V�L]QN��IG�V�
WNUV�J6�$�IWOHV�IJU�[]NJK�GNV�YNRNO��RD�
NN6SN\��R��NTYN:�MIJU�SZ<JN�GN�IXHN�N=�IG�N�
WNXN�YNR
�G�J6�$��

���� YNRNO�B�N��RD�YXTQNX��NVWXN��	�EO��NVWXN�GV�Y8U[=U�[MKFK�MV>NN�OV�XKSV��NLX�
GMXV�RN\V�LIMRNM�GK�OZSK�HVD�XNH�XN�+NK�JNV��RD�LIMRNM�GK�YN��������JWNM��L�V�OV�
YI�NG�XN�JNV��UNV�F6DG�`NMN�������JWNM��L�V�YNRNO�IXHN�N=�JVUT�GW=�GV��L�HVD�L]QN��
IG�V�WNUV�$� IWOHV� IJU�[]NJK�GNV�YNRNO��RD� 
NN6SN\��R� �NTYN:� MIJU�SZ<JN�GN� IXHN�N=�
IG�N�WNXN�YNR
�G�J6�$��

���� O(LZ�N=�[]NH�MNVW[NM��NVWXN��	�[]NH�LDSN�U�^NV NVD�HVD�MNVW[NM�PL\&�N�GMN�V�WNXV�JVUT�
�J��NVWXN�\N[Z�GK�[E=�J6�$�IWOHVD�GV8Q]��RD�MN7��`NMN���� �����GV�YXTLNU�HVD�MNI
N�
L]QN��GK�WNIU�J6�$�EO��NVWXN�HVD���������GV�YXTLNU�HVD�HWQZMK�GV��L�HVD�X[Q��RD�
>NN_NX�L]QN��IG�N�WNUN�J6�$��

���� WRNJM�MNVW[NM��NVWXN��	�GV8Q]�GK�^NV K���NVWXN�J6�IWOGV�Y8U[=U�MNVW[NM�PL\&´N�
LIMOD(LIU�IXHN�N=��RD�M>NM>NNR�\V>NX�ONH[]K��RD�Y8��YNGI/HG�2���JVUT�[]NH�LDSN�UNVD�
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GNV�MNI
N�L]QN��GK�WNIU�J6�$�EO��NVWXN�GV�Y8U[=U�HWQZMK�GV��L�HVD�>NN_NX�+NK�L]QN��
IG�N�WNUN�J6�$��

���� IR�NN�G�IXI�N� �	�EO��NVWXN�GV�Y8U[=U� IR�NN�G�`NMN�[]NH�LDSN�UNVD� HVD� IXHN�N=�GN�=�
JVUT��NVWXN�H�0\�HVD�/RKGCIU�GV�FNQ�MNI
N�L]QN��GK�WNUK�J6�$��

���� ONODQ� IXI�N� �	�EO��NVWXN�GV�Y8U[=U�ONODQ�`NMN�[]NH�LDSN�UNVD�HVD� IXHN�N=�GN�=�JVUT�
�NVWXN�H�0\�HVD�/RKGCIU�GV�FNQ�MNI
N�L]QN��GK�WNUK�J6�$��

���� YNIQRNOK�IRGNO�PL�NVWXN��	�EO��NVWXN�GV�Y8U[=U�YXTOZISU�WNIU�FNJT<��^NV NVD�HVD�
[]NH�HVD�HZ\�+NZU�OTIR�NN�PL\&�N�GMNXV�JVUT�[]NH�LDSN�UNVD�GNV�MNI
N�PL\&�N�GMNE=�WNIU�J6�
$��J�MN7��OMGNM�GK��NVWXN�J6$��

�����JIMWX� IR
NV�NNDG� �	� EO��NVWXN�GV� Y8U[=U�YXTOZISU�WNIU� FNJT<�� ^NV NVD� HVD� []NH� HVD�
HZ\+NZU�OTIR�NN�PL\&�N�GMNXV�JVUT�[]NH�LDSN�UNVD�GNV� MNI
N�PL\&�N�GMNE=�WNIU�J6�$��J�
MN7��OMGNM�GK��NVWXN�J6$��

���� ;�NMJRN:�IR5U�YN�NV[��	�EO��NVWXN�GV�Y8U[=U�MN7��OMGNM�GV�`NMN�[]NH�LDSN�U�GV�
^NV NVD�HVD�
NN\N�+NRX�YNIQ�GV�IXHN=�N�JVUT�MNI
N�L]QN��GK�WNUK�J6�$��

;;NN]]NNHH��GGNNVV��NN��

;N]NH�O+NN�GNV�[NDR�GV�IRGNO�GV�FJTU�OV�GNH�GMXV�J6D�$�EOGV�I\�V�´NX�GK�W�MU�JNV[K�$�
Y+NK�UG��J�IW(HVRNMK�[]NH�LDSN�U�GK�)NK�EOI\��[NDR�GV�IRGNO�GV�I\��WNV�+NK�L6ON�YNUN�
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)NN�RJ�LDSN�U�IXI´N�HVD�YNUN�)NN�$�YF�[NDR�GV� IRGNO�GV� I\��WNV� +NK�L6ON�YN�V[N�RJ�[]NH�
GNV�N�HVD�WHN�JNV[N�$�EOGN�HU\F�J6�IG�JM�[NDR�HVD��G�[]NH�GNV�N�FXN�N�WN�V[N�$�[]NH�GNV�N�
HVD�L6ON�XKSV�I\>NV�ON´NXNVD�OV�YN�V[N�	���

�
���� []NH�O+NN�`NMN��96'O�\[NGM��
���� GV8Q]�OMGNM�YN6M�MN7��OMGNM�OV�IRI+N8X�/GKHNVD�GV�I\�V�IH\XV�RN\K�MNI
N�$�
���� IW\N� LDSN�U� IXI´N� OV� �N� I /UMK�� LDSN�UNVD� GK� IXI´N� OV� IH\XV� RN\K� MNI
N� IWOHVD�

+NZ	MNW/R@�+NZ	MNW/R�PLGM@�SMNE=�4KO�YN6M�
NN\N�+NRX�GV�I\��PLGM�
NNIH\�JD6$�
���� YN6M�QZOMV�ON´NXNVD�OV�YNHQXK�$�
���� QNX��
�
[]NH�LDSN�U�IXI´N�HVD�WNV�+NK�L6ON�YNUN�)NN�RJ�YF�+NK�[]NH�LDSN�U�IXI´N�HVD�JK�YN�V[N$�GV8Q]�
OMGNM�YN6M�MN7��OMGNMNVD�OV�IRI+N8X�GN�=¤HNVD�GV�I\�V�WNV�L6ON�YN�V[N�RJ�+NK�[]NH�LDSN�U�GV�
LNO�YN�V[N�$�[]NH�LDSN�U�EO�L6OV�GNV�[]NH�O+NNYNVD�GNV�+NVWV[K�$�IGO�[NDR�GNV�IGUXN�L6ON�
+NVWXN� J6� �J� IGOK� HXHNXV� �D[�OV� U�� XJKD� JNV[N� $� MN7�� IR5U�YN�NV[�GV� `NMN� FXN�V� [�V�
HNLQD0NVD��YN´NNM��LM�[]NH�LDSN�UVD��J�L6ON�[]NH�O+NNYNVD�GNV�+NVWVD[K$��
[]NH�/RMNW�GK��G�L]HT>N�FNU��J�J6�IG�[NDR@�WJND�UG�FX�OGV�YLXV�LNDR�LM�>N0�N�JNV��NIX�
GK�YN5HIX+N=M�JNV�$�FJTU�IQXNVD�OV��J�LM(LMN��N�´NNM�NN�FX�[E=�J6�IG�WNV�GT1�+NK�GMXN�J6�RJ�
OMGNM�GNV�JK�GMXN�J6$�EO�UMJ�OV�[NDR�\[+N[�LZMK�UMJ�OV�OMGNM�LM�YNI-U�JNV�[�V�J6D�$�
IL1\V�GT1�ON\NVD�HVD�[NDR�GV�IRGNO�GV�OMGNMK�GN�=¤HNVD�HVD�WX+NN[KQNMK�GK�FNU�\N[Z�GK�[E=�
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J6�LM8UT�I4M�+NK�ON´NXNVD�YN6M�´NX�GV�I\��FJTU�JQ�UG�[NDR�Y+NK�+NK�OMGNM�LM�YNI-U�J6D�$��
[NDR�GV�YN5HIX+N=M�JNVXV�LM�JK�YO\K�HN�XNVD�HVD�[]NH�/RMNW�YN�V[N�$�[NDR�YN5HIX+N=M�FX�OGVD�
EOK�FNU�GNV�´�NX�HVD�M>NUV�JT��JM�[NDR�HVD�[]NH�GNV�N�FXNXV�GK�FNU�GJK�[E=�J6$��
[]NH�GNV�N�HVD�SNM�GNV�N�JNVD[V�	�
z� Y8X�GNV�N�� z� -H�GNV�N�� z� R/UT�GNV�N�� z� X[Q�GNV�N�
�

 

[[]]NNHH��OO++NNNN��GGNN��[[NNDDRR��GGVV��GGHH==SSNNIIMM��NNVV DD��LLMM��IIXX��DD  ��NN��

H´�L]QV
N� LDSN�U� MNW� �RD� []NH� /RMNW� YI´NIX�H� �����GK� ´NNMN� ��%�� HVD� L]QV
N� 
NI'U�NVD� GN�
PL�NV[�GM�[]NH�O+NN�^NV �OKHNYNVD�GV�+NKUM�GN�=MU�OMGNMK�GH=SNIM�NVD�GN�RVUX�MNVGXV@�1T9a9K�
HDWZM�GMXV@�GN�=�GN�IXMK^N�N�GMXV�U)NN�L�=RV̂ N�N�GK�
NI'U�ND�L]N,U�J6D$�EX�
NI'U�NVD�GV�PL�NV[�
GV� I\�V� IX(XNXTONM� L]I¤�N� IX´NN=IMU� GK� WNUK� J6$� EOGN� P<\V>N� []NH� O+NN� GK� F6%G� GV�
GN�=RNJK�IRRM�N�HVD�YIXRN�=��L�OV�I\>NK�WN�V$��

 
GH=SNIM�NVD�GN�HT>�N\���

IW�\V� GV� O+NK� IR+NN[� []NHK�N� ^NV � HVD� LQ/)N� YLXV� O+NK� OMGNMK� � YI´NGNIM�NVD#GH=SNIM�NVD� GV�
HT>�N\��IX´NN=IMU�GMVD[V�U)NN�EOGK�OZSXN�ODFDI´NU�[]NH�LDSN�U@�[]NH�O+NN�U)NN�GH=SNIM�NVD�GNV�
QVD[V$� �J�YNQV
N� O+NK� IR+NN[� ��� HE=@� ����� UG�YIXRN�=��L�OV�WNMK�GMVD[V$�O+NK� OMGNMK�
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GH=SNIM�NVD�GN��J�QNI�5R�JNV[N�IG�RV�YLXV�HT>�N\��HVD����WZX������GV�LZR=�YIXRN�=��L�OV�
IXRNO�GMVD[V�U)NN�EOGK�OZSXN�HT>�N\��GK�[]NH�O+NN�GNV�I\I>NU�HVD�QVD[V$�EOGN�P<\V>N�[]NH�
O+NN�GK�F6%G�GV�GN�=RNJK�IRRM�N�HVD�YIXRN�=��L�OV�I\>NN�WN�V$��

 
GH=SNIM�NVD�GN�GN�=^NV ��

OD+NR� J6� IG� YI´NGNDoN� GH=SNIM�NVD� GN� GN�=̂ NV � �G� OV� YI´NG� []NH� O+NNYNVD� HVD� 46\N� JNV$� �VOV�
GH=SNMK�YLXV�L]+NNM�GV�L]5�VG�[]NH�HVD�WNXV�GV�I\�V�YLXN�IQX�IX´NN=IMU�GMVD[V$�IX´NN=IMU�IQX�
GK�OZSXN�ODFDI´NU�[]NH�GK�[]NH�O+NN�GNV�I\I>NU�HVD�QVD[V$�IWOGN�P<\V>N�[]NH�O+NN�GK�F6%G�
GV�GN�=RNJK�IRRM�N�HVD�QW=�GMN�N�WNXN�YIXRN�=�JNV[N$��

 
^NV �+N]H�N��

ODFDI´NU�GH=SNMK�GN��J�QNI�5R�JNV[N� IG�RJ� IX´NN=IMU� IQXNDG�GNV�YIXRN�=��L�OV�PO�[]NH�
O+NN� GV� ^NV � HVD� I/)NU� []NH� HVD� +N]H�N� GMV$� YLXV� IR+NN[� OV� ODFDI´NU� /)NNE=� OIHIU� GV�
Y´�^N#OIHIU�GV�OQ/�NVD�OV�IH\V$�YLXK�9ZM�0N�MK�HVD�EO�YNoN��GN�L]HN�N	L �L]N,U�GMV�YN6M�
POHVD�+N]H�N�GN�P<\V>N�GMV$��
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L]QV
N�HVD�[NVGT\�[]NH�L]G<L�GN�IG]�N8R�X����IOU(FM������OV�L]NMD+N�IG�N�[�N�J6$�EO�L]G<L�
GN�L]HT>N�PQQV
��S�IXU�[]NHNVD�HVD� /231�LIMRV
N�HVD�YN�NNM+NZU�Y�NNVODMSXN5HG� 2�R/)NNYNVD�U)NN�
OTIR´NNYNVD� GK� �VOK�OHTISU�YN6M� LIM�NNHHZ\G� 2�R/)NN� OTIXI
SU�GMXN� J6D� UNIG� EX�[]NHNVD� HVD�
ONHNIWG�R�YNI)N=G�IRGNO�GK�L]IG]�N�YN6M�LDS	W�YI+N�NX�GNV�OTQC���YN�NNM�L]QNX�IG�N�WN�
OGV$�
�
[NVGT\�[]NH�L]G<L�GV�I\��L]5�VG�IR�NNX�O+NN�^NV �HVD�GH�OV�GH���[]NHNVD�GV�S�X�GN�L]NR�NNX�
IG�N�[�N�)NN$�[]NHNVD�GN�S�X�IW\V�GV�G\V'9M�`NMN�L]+NNMK�HD K@�IW\V�GV�HNXXK��ONDOQ��RD�
OH/U�HNXXK��IR�NN�GNVD�OV�IRSNM�IRHoN=�GM�IG�N�[�N�J6$�RU=HNX�HVD�LZMV�L]QV
N�HVD������[]NHNVD�
GN�S�X�JNV� STGN�J6$� �VOV�[]NHNVD�GV� S�X�GNV� L]N)NIHGUN�QK�[E=�WNV�ONHNIWG�YN6M�YNI)=NG�
IRGNO�GV� IRI+N8X�ODGVUGNVD�GV�OVQ+N=�HVD�YLV̂ NNGCU�IL10�V�JNV�$�S�IXU�[]NHNVD�HVD� IRI+N88N�XNHU��
LDSN�U��RD�[]NHK�N�IRGNO@�\NVG�/RN/)���DNI GK@�\NVG�/RN/)���RD�LIMRNM�G<�N�N@�PWN=@�GCI�N@�
/GZ\� I
N^NN@� ,N
NTLN\X@� W\� ODON�NX@� P3S� I
N^NN@� OJGNIMGUN@� []NHNV�NNV[@� HIJ\N� �RD� FN\�
IRGNO@�ONHNIWG�8�N�@�YNIQHWNIU�WNIU��RD�YXTOZISU�WNIU�G<�N�N@�>NN"N@�XN[IMG�YNLZIU=�
�RD� PL+NNV'UN� ODM^N�N@� H1\K� LN\X@� RX� U)NN� MNW/R� IR+NN[� GK� ISI8JU� [IUIRI�N�NVD� GN�
IG]�N8R�X�L]N)NIHGUNYNVD�LM�IG�N�WNGM�L]5�VG�[NDR�GK�OHVIGU�IRGNO��NVWXN�+NK�FXNE=�WN�
MJK�J6@�IWOHVD�\^��IX�N=NIMU�IG�V�WN�MJV�J6@�IWOOV�^NV �IR
NV�N�GK�YNR
�GUN�GV�YXT�,N�JK�
IRGNO�GV�IRG<LNVD�GNV�YLXN�N�WN�OGV$�S�IXU�[IUIRI�N�NVD�GV�IG]�N8R�X�JVUT�OR=L])NH�IRI+N88N�

NNOGK��IR+NN[NVD�GK�U5OH��NVWXNYNVD�U)NN�WXOJ+NNI[UN�OV�IR5UK��ODON�NXNVD�GN�IX�NVWX�IG�N�
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WNRV[N�$�VOK�[IUIRI�N�ND@�IWXGV�I\��Y8��/ NVUNVD�OV��NXMNIoN�PL\&�N�XJKD�JNV�OGUK�J6@�POGV�
I\��UXOJ+NNI[UN��RD�ODNOQ� IXI´N#IR´NN�G� IXI´N�OV� +NK�OJ�NV[�L]N,U�GMXV�GV�L]�NO� IG�V�
WNRVD[V$�
�
[NVGT\�[]NH� L]G<L�GV� YDU[=U� S�IXU�[]NHNVD� HVD� [MKFK� MV>NN�GV� XKSV�WKRX��NLX�GMXV� RN\V�
LIMRNMNVD�GK�WKIRGN�GNV�IRG<L�GV��,N�HVD�\�NT�0V�MK�EGNE=�L]QNX�GMXV�GV�I\��[NVQNX��NVWXN�
+NK�IG]�NI8RU�GK�WNRV[K�$�EO�JVUT�ONHN8��R[=�GV�LIMRNMNVD�GNV��@��@�����RD�YXTOZISU�WNIU#�
WXWNIU#�IL10�N�R[=�GV�LIMRNMNVD�GNV��@��@����GN�YXTQNX�+NK�L]QNX�IG�N�WNRV[N$�

�
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LLJJ\\VV��GGKK��LLDDSSNN��UU��22��RR//))NNNN������
�
LDSN�UNVD� GK� LM(LMN� JHNMV� �JND� GNVE=� XE=� FNU� XJKD� J6@� [NDR� GK� LDSN�UVD� [NDR� HVD� IRRNQNVD� GN�
IXL9NMN@� 8�N�@� OHNW� GV� IX�H� GN�QV� U�� GMXN@� GTYND@� FNF0�K@� UN\NF@� �NH=
NN\N� FXRNXN@�
L��NE=	I\>NNE=� YN6M� E\NW�GK� 2�R/)NN� OMK>NV� OHNW�GV� I\�� PL�NV[K� YXVGNVD� GNH� [NDR� GK�
LDSN�UVD�GMUK�)NK�$�EX�LM(LMN[U�LDSN�UNVD�GN�/R�L�\[+N[�YXN6LSNIMG�)NN�$�PXGV�GN�QV�
GNXZX� I\I>NU�XJKD�JNVUV� )NV� I4M� +NK�PXGN�L]+NNR�OHNW�LM�YNW�GV� I\I>NU�GNXZXNVD�OV�GT1�
7�NQN�JK�)NN�$�LDSN�U�GV�46O\V��GV�I>N\N4�WNXV�GK�FNU�GNVE=�ONVS�+NK�XJKD�OGUN�)NN�$�
LDSN�UNVD� GN� OHNW� HVD� EUXN� O(HNX� )NN� IG� LDSN�UNVD� GV� LDSNVD� GNV� LDS� LMHV
RM� GJN� WNUN�
)NN$LDSN�UNVD�GV�LNO�OHNW�GN�+NMNVON�YN6M�UNGU�)NK�$��G�UM4�UNV�LDSN�U�GK��J�YNQ
N=�
YN6M�[T\NFK�U/RKM�)NK�$�QZOMK�YNVM��J� +NK�OS�J6� IG�RJ�JGKGU�PUXK�OTJNRXK�XJKD� )NK�
IWUXK�+NNRXNYNVD�HVD�FJGM�GT1�\NV[�[T�N[NX�YNW�+NK�GMUV�J6D�$�LM(LMN[U�LDSN�UVD�ONDHURNQK�
QFQFV�GN�L]UKG�)NKD�IWXHVD�HIJ\NYNVD@�[MKFNVD@�YXTOZISU�WNIU@�YXTOZISU�WXWNIU�GV�OQ/�NVD�GN�
/)NNX�XJKD�)NN�$��D:DS	XKS�LM�YN�NNIMU�EX�LDSN�UNVD�HVD�OHNXUN�GN�QZM	QZM�UG�GNVE=�\VXN�QVXN�
XJKD�)NN�$�LJ\V�OWN�GV�UN6M�LM�YLHNXWXG�
N&Q�HNMLK9�YNIQ�YHNXRK��YN6M�YLHNXWXG�
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2�RJNM�+NK�GJKD�	GJKD�LDSN�UNVD�HVD�JNVUN�)NN@�Y'OM�F0�K�WNIU�GV�ODL8X�\NV[NVD�GN�JK�FNV\FN\N�
)NN�$��
�

LLDDSSNN��UUNNVV DD��GGNN��XX��NN��//RR��,,NN����
�
YNW�LDSN�U�GK�WNV�2�R/)NN�J6�RJ�GNXZXK�YN6M�YN6LNSNIMG�J6�IWOGV�LNO�GNXZXK�GK�UNGU�
YN6M�ODIR�NNX�GN�OJNMN�UNV�J6�LMDUT�OHNW�GN�+NMNVON�YN6M�UNGU�POGV�LNO�\[+N[�XJKD�J6�$�
YNW�LDSN�UNVD�HVD�GNXZXK�UN6M�LM�IGOK�GV�ON)N�[6M�FMNFMK�GN�2�RJNM@�2�I'U[U�YLHNX��RD�
YHNXRK��2�RJNM�XJKD� IG�N�WN�OGUN�$�O+NK�GNV�FMNFMK�OV�+NN[KQNMK�GMXV�GN�YN6M�YLXK�
FNU�M>NXV�GN�YI�NGNM�J6�$�OHNW�HVD�46\K��:DS	XKS�YN6M�[6M�FMNFMK�GK�LM(LMN�GNV�IH9NXV�GV�
I\�V�YNW�+NK�LDSN�UNVD�HVD�HIJ\NYNVD�GK�+NN[KQNMK�GNV�F��NRN�QVXV�GV�I\�V��G�IUJNE=�OK9VD�[]NH�
O+NN�GK�OIHIU�NVD�OV�\VGM�IW\N�LDSN�U�UG�YNMI^NU��GK�[E=�J6D�$�EOK�UMJ�OV�YXTOZISU�
WNIU�YN6M�YXTOZISU�WXWNIU�U)NN�Y8�� IL10�N�R[=�GV� I\�V� +NK�[]NH�O+NNYNVD�OV�\VGM� IW\N�
LDSN�U�UG�JM�W[J�YNM^N�N�GK�2�R/)NN�GK�[E=�J6$��
�
OIQ�NVD�UG�IL10�V�MJXV�YN6M�ST,LK�GK�OD/GCIU�HVD�MSV�FOV�RDISU�YN6M�IL10�V�R[=�GV�OQ/��YN6M�
HIJ\N�VD� LDSN�U� MNW� GV� L]NMDI+NG� OH�� HVD� YLXK� +NZIHGN� %KG� OV� XJKD� IX+NN� LN�V� � GNXZXK�
L]NR�NNXNVD�GV�GNM�N�HIJ\NYNVD�YXTOZISU�WNIU��YN6M�YXTOZISU�WXWNIU�U)NN�Y8��IL10�N�R[=�GV�
OQ/�NVD�GV�LDSN�U�HVD�STXGM�YNXV�OV�YN6LSNIMG�>NNXNLZIU=�UNV�JNV�[E=�LMDUT�LM(LMN[U�L]+NNR�GV�
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GNM�N�RV�YLXK�OIG]�� +NZIHGN�XJKD� IX+NN�OGV�$�LMDUT� �NKMV	�NKMV�RV�OH!XV�\[V�J6D�YN6M�YLXK�
+NZIHGN�IX+NNXV�GV�I\�V�U6�NM�JNV�MJV�J6D�$�OS�J6�IG�HN6GN�IH\XV�LM�EX�O+NK�R[NV=�GV�OQ/�NVD�XV�
GJKD	GJKD� LJ\GQHK�GMGV�YLXK�W[J�FXNXN� 
NT��GM� IQ�N�J6� $�YNW�YXVGNVD� /)NNXNVD� LM�
YNM^N�N� X� JNVXV� GV� FNRWZQ� +NK� ONHN8�� OK9NVD� OV� HIJ\N�VD� YN6M� � YXTOZISU� WNIU@� YXTOZISU�
WXWNIU�U)NN�Y8��IL10�N�R[=�GV�OQ/��ONHN8��OK9NVD�OV�LT��NNVD�YN6M�P3S�WNIU�GV�\NV[NVD�GNV�
STXNR�HVD�JMNGM�LDSN�UNVD�HVD�STXGM�YN�V�J6D�$�'�N��J�PXGV�O^NH�JNVXV�GV�ODGVU�XJKD��J6D�?�
�_IL�Y+NK� +NK� EX� R[NV=� GK�OIG]�� +NN[KQNMK� YN6M�OFGK� FMNFMK� OV� LDSN�U� HVD� YLXN� /)NNX�
FXNXV�GV�I\�V�FJTU�GT1�GNVI
N
N�GMXN�JNV[K�$�I4M�+NK�YNM^N�N�2�R/)NN�GV�UJU�HN6GN�IH\XV�
OV�EXHVD�OV�GT1�OQ/�NVD�XV�OIG]��YN6M�L]+NNR
NN\K�+NZIHGN�IX+NNE=�J6�YN6M��J�ONIFU�GM�IQ�N�J6�
IG�HN6GN� IH\XV�OV� ^NHUN�VD� F��UK� J6� $�EOI\�V�UHNH�GHWNVIM�NVD�GV� FNRWZQ� +NK� YNM^N�N�GK�
2�R/)NN�X�GVR\�WNMK�MJXN�SNIJ�V�RMX�EO�R[=�GV�OQ/�NVD�GNV�L]+NNR
NN\K� +NZIHGN�GV� I\�V�
U6�NM�GMX��GV� I\�V�YIUIM'U�L]I
N^N�N�QVGM�GNVI
N
N�GMUV�MJXN�SNIJ�V�$�EOOV�L]WNUNDI G�
/R
NNOX�HVD�YI�NG�OV�YI�NG�R[NV=�GK�+NN[KQNMK�JNV[K�YN6M�GHWNVM�UFGV�GK�YNRNW�+NK�FT\DQ�
JNV[K�$��
�

LLDDSSNN��UUNNVV DD��HHVV DD��YYNNMM^̂NN��NN��22��RR//))NNNN����
�
LDSN�U�GK�HWFZUK�GV�I\�V�OHNW�GN�HWFZU�JNVXN�W�MK�J6�RJ�+NK�LZMV�OHNW�GN�OHNW�GV�
O+NK�R[NV=�GN� @�OHNW�GV�O+NK�YD[NVD�GN�$��IQ�GNVE=�1NV9N�ON� IJ/ON��N�GNVE=��G�G0�K� +NK�
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GHWNVM�MJ�[E=�UNV�LZMN�OHNW�G+NK�HWFZU�XJKD�FX�OGUN�$�EOI\�V�W�MK�J6�IG�HIJ\N�VD@�
YXTOZISU�WNIU@�YXTOZISU�WXWNIU�GV�WNV�OQ/��ONR=WIXG�WKRX�HVD�LK1V�MJ�[�V�J6D$�GHWNVM�
J6�$�P8JV�YNM^N�N�QVGM�U)NN�YN6M�GNVI
N
N�GMGV�HT>���NNMN�HVD�\NGM�OFGV�FMNFM�\NXN�YN6M�
ON)N	ON)N�S\GM��G�HWFZU�OHNW�FXN�VD$�HWFZU�OHNW�JK�HWFZU�L]WNUD �FXN�OGUN�J6�$��
LDSN�UNVD�HVD�YNM^N�N�IGO�UMJ�OV�JNVUN�J6�?��
���RVD�ODIR�NNX�ODONV�NX�HVD�GK�[E=�2�R/)NN�GV�YXTONM�H���L]QVoN�HVD�O+NK�[]NH�LDSN�UNVD�@�WXLQ�
LDSN�UNVD� YN6M� IW\N�LDSN�UNVD� HVD�YXTOZISU�WNIU� @� YXTOZISU�WX�WNIU�Y8�� IL10�N� R[=�YN6M�
HIJ\NYNVD�GV�I\�V�GNXZX�FXNFM�YNM^N�N�IG�N�J6�$�WNV�EO�L]GNM�J6��	��
�
�� UKXNVD� /UM� GK� O+NK� LDSN�UNVD� HVD� YXTOZISU� WNIU� YN6M� YXTOZISU� WX� WNIU� GK� YNFNQK�

�WXOD>�N��GV�YN�NNM�LM�PXGV�I\�V�LQNVD�GN�YNMD̂ N�N�IG�N�J6�$��
�� LDSN�U�GV�GT\�RN0NV=� HVD�OV�GT1�RN0=� YXTOZISU�WNIU�YN6M�GT1�YXTOZISU�WX�WNIU�GV�

OQ/�NVD�GV�I\�V�YNMI^NU�IG�V�[�V�J6�$��
�� LDSN�U� HVD� YXTOZISU� WNIU� YN6M� YXTOZISU� WX� WNIU� GK� IWUXK� WXOD>�N� JNV[K� PUXV�

4KOQK��L]IUoNU��RN0=�EXGV�I\�V�YNMI^NU�JNV[V�$��
�� IWX�LDSN�UNVD�HVD�YXTOZISU�WNIU�YN6M�YXTOZISU�WX�WNIU�GV�I\�V�YNMI^NU�RN0NV=D�GK�OD>�N�

LDSN�U�GK�GT\�RN0NV=�GK�OD>�N�OV�YN�NK��N�POOV�GH�JNV[K�UNV�LDSN�UNVD�GV�GT\�RN0N=V�GV�
�G�SN6)NNE=��L3SKO�L]IUoNU��RN0=�Y8��IL10V�R[=�GV�OQ/�NVD�GV�I\�V�YNMI^NU�IG�V�[�V�J6$��

�� �IQ�YXTOZISU�WNIU�YN6M�YXTOZISU�WX�WNIU�GV�I\�V�YNMI^NU�RN0=�LDSN�U�GV�GT\�RN0NV=�
GK�OD>�N�OV�YN�NV�OV�7�NQN�JNV[K�UNV�Y8��IL10�N�R[=�GV�I\�V�YNM^N�N�XJK�JNV[N�$��
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�
IWX�RN0NV=D�GN�YNM^N�N�XJK�JNV[N�RJN:�OV�GN6X�STXNR�\0��OGUN�J6�?�
�� IWX�RN0NV=D�GN�YNM^N�N�XJK�JNV[N�P8JV�ONHN8��RN0=��N�YXNMI^NU�RN0=�GJUV�J6�$�ONHN8��

RN0=�OV�GNVE=� +NK�LT�qN��N�HIJ\N�STXNR�\0��OGUV�J6�$�HU\F��J� IG�YXTOZISU�WNIU@�
YXTOZISU�WX�WNIU�Y8�� IL10�N� R[=�YN6M� HIJ\N�VD� PXGV� I\�V�YNMI^NU�RN0NV=�GV� Y\NRN�
ONHN8��RN0NV=D�OV�+NK�STXNR�\0��OGUV�J6�$�YXTOZISU�WNIU�@�YXTOZISU�WX�WNIU�YN6M�Y8��
IL10�N�R[=�GVV�I\�V�RN0=�U��JNV�WNXV�GV�RNQ�L]5�VG�R[=�GK�OK9NV�HVV�OV��G�IUJNE=�OK9VD�
PO�R[=�GK�HIJ\N�GV�I\�V�YNMI^NU�JNV[K�$��

�� HIJ\N�V�YLXV�I\�V�YNMI^NU�Y\NRN�QZOMK�IGOK�+NK�OK9�OV�+NK�STXNR�\0��OGUK�J6�$��
�

LLJJ\\VV��YYNN66MM��YYNNWW��GGKK��LLDDSSNN��UUNNVV DD��GGNN��YYDDUUMM����
�
LJ\V� GK� LDSN�UNVD� GN� IRRNQ� IXL9NXV� R� 8�N�� GMXV� LM� 7�NQN� WNVM� JNVUN� )NN� WFIG� YNW�
LDSN�UNVD�GN�WNVM�[NDR�GV� IRGNO�GK��NVWXNYNVD�YN6M�GN�=G]HNVD� LM�7�NQN�JNVUN� J6�$�YNW�GK�
LDSN�UNVD�GNV�GNXZX�GN��L�W�M�IH\�[�N�J6�LM8UT�OHNW�GN�\[NR�LJ\V�GK�UMJ�XJKD�J6$�
JNV�+NK�G6OV�?�LDSN�UVD�OMGNMK�GN�QV�GNXZX�YN6M�PXGK�L]IG]�NYNV�WI9\�J6D�GN�QV�GNXZX�YN6M�
L]IG]�N�VD�[NDR�OHNW�GV�UN6M�UMKGNVD�YN6M�POGK�ONVS�OV�FJTU�QZM�J6D�$��IQ�LJ\V�GK�LDSN�UVD�
ONHDUK�FTMNE=�NVD�OV�I"NMK�)NK�UNV�YNW�GK�LDSN�UVD�YN6LIXRVI
NG��[T\NH�FXN�V�M>NXV�GK��2�R/)NN�
GK� FTMNE=�NVD� GN� IL9NMN� J6� $� QNVXNVD� 2�R/)NNYNVD� GV� YLXV� [T�N� YN6M� QNV�N� J6D� PXGK� UNGU� YN6M�
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GHWNVIM�ND�J6D�$��IQ�QNVXNVD�2�R/)NNYNVD�GK�GHWNVIM�NVD�YN6M�QNV�NNVD�GNV�QZM�GMGV�EXGK�UNGU�YN6M�
[T�N��G�ON)N�YLXN�V�WN�OGVD�UNV�LDSN�UMNW�YNQ
N=�JNV�OGUN�J6�$��
�
LDSN�U�MNW�GK�
NT�YNU�G6OV�JTE=�?��
�
QV
N�GNV�YNWNQK�IH\XV�GV�FNQ�I4M�OV�LDSN�UNVD�GK�OT�N�\VXV�GV�I\��F\RDUMN��HVJUN�OIHIU�XV�
IW\N@�WXLQ�YN6M�[]NH�LDSN�UNVD�GK�I /UMK��2�R/)NN�HU\F�UKXNVD�/UMNVD�LM�LDSN�U�GV�[%X�
GK�IO4NIM
N�GK�$�������HVD�Y
NNVG�HVJUN�OIHIU�XV�LDSN�UNVD�GNV�YOMQNM�FXNXV�GV�I\��GJN�
IG�WF� UG� LDSN�UNVD� GV� GNH� HVD� OMGNM� Q>N\� QVUK� MJV[K� LDSN�UVD� /RN�5U� OD/)NN� XJKD� FX�
OGUK�$�EO�UMJ�OIHIU�ND�IO4NIM
N�GMUK�MJKD�IWXHVD�OV�GT1�\N[Z�GK�[E=�UNV�GT1�+NT\N�QK�
[E=�$�GT1�IH\NGM�LDSN�UVD�OMGNM�GK�HWK=�GK�HTJUNW�FXK�MJKD�$�WF�SNJN�P8JVD�+ND[�GM�
IQ�N�$�FMONVD�UG�LDSN�UNVD�GV�STXNR�XJKD�GMN�V��G�UMJ�OV�P8JVD�+NT\N�JK�IQ�N�[�N�)NN�$�
�

������RRNNDD��OODDIIRR��NNNNXX��OODD

NNNNVV��NNXX����
�
LDSN�UMNW�GV�EIUJNO�HVD����YL]6\@������FJTU�HJ5RLZ�N=�UNMK>N�J6�EO�IQX�ODIR�NNX�HVD����RND�
ODIR�NNX�OD
NNV�NX�GV� `NMN� LDSN�UMNW�GNV� /)NNE=�GM�YI�NGNM�ODL8X�YN6M� IW(HVQNM� FXNXV�GN�
MN/UN�>NNV\N�[�N�$��
�



 54 

���RVD�ODIR�NNX�OD
NNV�NX�GK�HT>��FNUVD�IWOXV�LDSN�UNVD�GNV�/)NNE=�GMGV�HJ5RLZ�N=�+NZIHGN�QK�J6�$��
�� IW\N@�WXLQ�YN6M�[NDR� HV� UKXNVD� /UMNVD� LM�LDSN�U�GN� [%X� IG�N� [�N� J6� $�ODOQ�YN6M�

IR�NNX�O+NN�GK�UMJ��LM�FUNE=�[E=�UKXNVD�/UM�GK�LDSN�UVD�YF�ODR6�NNIXG�OD/)NN�VD�JNV�[E=�
J6D�$�EXGV�LNO�YF�GNXZX�GK�UNGU�J6�$��

�� O+NK�[NDR�HVD�[]NH�O+NN�J6�IWOHVD�O+NK�R�/G�����ON\�GV��LM���HUQNUN�EOGV�OQ/��J6D$�
[]NH�O+NN�+NK�YF�ODR6�NNIXG�OD/)NN�FX�[E=�J6�$��

�� ODOQ�YN6M�IR�NNX�O+NN�GK�UMJ�JM�LNDS�ON\�HVD�LDSN�UNVD�GV�STXNR�GMNXN�W�MK�JNV�[�N�
J6$��

�� �IQ�G+NK�GNVE=�LDSN�U�+ND[�GM�QK�WN�V�UNV� ��HJKXV�GV�YDQM�STXNR�GMNXN�W�MK�J6�$�
HU\F� �J� IG� LDSN�UVDN� GNV� �� HJKXV� OV� 7�NQN� OH��GV� I\�� +ND[� GMGV� XJKD� M>NN� WN�
OGUN$��

�� STXNR�/RUD �YN6M� IX�L^N�JNVD�EOGV� I\��L]5�VG�MN7��HVD�MN7��IXRN=SX�YN�NV[�FXN�N�[�N�
J6$��J�YN�NV[� /RUD UN�OV�GNH�GM�OGV� EOGV� I\��YN�NV[�GNV� OMGNM�GV� Y�NKX�XJKD�
FI<G��G�/RN�5U
NNOK�OD/)NN�GV��L�HVD�FXN�N�[�N�J6�$�

�� ODIR�NNX�GK����RKD�YXTOZSK�HVD�LDSN�UNVD�GNV����IR�N�NVD�LM�GNH�ON6DLV�[�V�J6D�$�RV�O+NK�GNH�
MN7��OMGNM�XV�LDSN�UNVD�GNV�ON6DLVD�J6D�$��

�� HIJ\N�VD�YN[V�YNGM�GNH�GM�OGVD�EOGV�I\��[]NH�O+NNYNVD�YN6M�UKXNVD�/UMNVD�GK�LDSN�UNVD�HVD�
�G�IUJNE=�OK9VD�HIJ\NYNVD�GV�I\��YNMI^NU�GM�QK�J6D�$��

�� YXTOZISU�WNIU�NVD� YN6M� WXWNIU�NVD� GV� OQ/�NVD� GV� I\�� +NK� WJND� PXGK� IWUXK� OD>�N� J6�
POGV�YXTLNU�HVD�PXGV�I\��+NK�OK9VD�YNMI^NU�GK�[E=��J6D�$��
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�� []NH�LDSN�U�GV�OMLDS@�OQ/��U)NN� IW\N�LDSN�U�GV�OQ/�NVD�GN�STXNR�L]5�^N�UMKGV�OV�
HU\F�O+NK�HUQNUNYNVD�GV�`NMN�IG�N�WNUN�J6�$��

�� []NH�LDSN�U�GV�PLOMLDS�WXLQ�LDSN�U�GV�Y��^N�YN6M�PLN��^N�U)NN� IW\N�LDSN�U�GV�
Y��^N�YN6M�PLN��^N�GN�STXNR�YL]5�^N�UMKGV�OV�JNVUN�J6�HU\F�PXGN�STXNR�LDSN�UNVD�GV�
STXV�[�V�OQ/��GMUV�J6D�$��

�� MN7�� IR5U�YN�NV[�FXN�N�[�N�J6�WNV��J�U��GMUN�J6� IG�LDSN�UNVD�GNV� IGO�YN�NNM�LM�
MN7��
NNOX�`NMN�MNI
N�QK�WN�$��

�
LDSN�UNVD�GK�^NV �YN6M�YRI�N��
[]NH�LDSN�U�GV�[%X�GV� I\�V��J�W�MK�J6� IG�[NDR�GK�YNFNQK�GH�OV�GH��G�JWNM�JNV$�
Y[M� [NDR� GK� YNFNQK� �G� JWNM� XJKD� J6� UNV� �G� OV� 7�NQN� [NDRNVD� GNV� IH\NGM� []NH� LDSN�U�
FXV[K$�JM�[]NH�LDSN�U�YLXK�LJ\K�F6%G�GV�I\�V�U��GK�[�K�UNMK>N�OV�LDNS�ON\�UG�GV�
I\�V�FXK�MJV[K$��
�
[]NH�LDSN�U�GN�[%X��
JM�[]NHRNOK@�IWOGN�XNH�IGOK�[NDR�GK�HUQNUNYNVD�GK�OZSK�HVD�J6@�YLXK�LDSN�U�GV�LQ´NNMK�GV�
STXNR�HVD�HU�QV�OGV[N�YN6M�>NTQ�+NK�LDSN�U�GV�LQ´NNMK�GV��L�HVD�STXN�WN�OGV[N$�JM�[]NH�
LDSN�U�STXV�[�V�LDSNVD�U)NN�OMLDS�OV�IH\GM�FXV[K$��
�
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[]NH�LDSN�U�HVD��G�OMLDS�U)NN��G�PL�OMLDS�JNV[N$�LZMK�LDSN�U�GV� I\�V�OMLDS�GN�OK´NV�
STXNR�JNV[N�YN6M�LDSN�U�GV�JM�RN0=�OV��G�OQ/��GN�STXNR�JNV[N$�JM�STXNR�GV�FNQ�OMLDS�
YN6M�LDS�STXV�[�V�OQ/�NVD�HVD�OV��G�PLOMLDS�STXVD[V$��
�
�IQ�[]NH�LDSN�U�GN�OMLDS�YXTOZISU�WNIU@�YXTOZISU�WX�WNIU��N�IL10�V�R[=�GN�XJKD�J6�UNV�
PLOMLDS�EX�R[NV=D�OV�JK�STXN�WN�V[N$��
�

[[]]NNHH��LLDDSSNN��UU��GGKK��OOIIHHIIUU��NN:: DD����
LDSN�U�GN�[%X�JNVXV�GV�FNQ�OFOV�F0�N�ORN\��J�P%UN�J6� IG�LDS�YN6M�OMLDS�YNLO�HVD�
IH\GM�G6OV�GNH�GMVD[V$�LDSN�UK�MNW� 2�R/)NN�HVD�LDS�YOMQNM�UMKGV�OV�GNH�GM�OGV�YN6M�
LDSN�U� GN� GNH� %KG� �D[� OV� S\V� EOGV� I\�V� []NH� LDSN�U� GV� UJU� UKX� OIHIU�ND� FXNE=�
WN�V[K$�RV�OIHIU�ND�J6D��
�
�� ONHN8��L]
NNOX�OIHIU�
�� IXHN=�N�U)NN�IRGNO�OIHIU��
�� I
N^NN�/RN/)��U)NN�OHNW�G<�N�N�OIHIU�
�
EX�/)NN�K�OIHIU�NVD�HVD�[]NH�LDSN�U�GV�LDS�OQ/��JNV[V$�GNVE=�+NK�LDS��G�OH��HVD�QNV�OV�7�NQN�
�
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OIHIU�NVD�GN�OQ/��XJKD�JNV[N$�OIHIU�NDV D�GV�OQ/��Y[M�/R�D�XJKD�J9UV��N�XJKD�J9N�V�WNUV�
UNV�RV�LDNS�ON\�GV�YLXV�LZMV�GN�=GN\�UG�OQ/��FXV�MJVD[V$�IGOK�+NK�OIHIU�HDVD�	��

�� SNM�STXV�JT��OQ/��JNVD[V$��

�� OMLDS�U)NN�PL�OMLDS�JM�OIHIU�GV�OQ/��JNVD[V$��

�� OMLDS�UKXNVD�OIHIU�NVD�GN�O+NNLIU�JNV[N$��

�� LDDSN�U�GHK=��N�OISR�UKXNVD�OIHIU�NVD�GN�OISR�JNV[N$��JN:D�´�NX�M>NXV�RN\K�FNU��J�J6�
IG�JM��G�OIHIU�GK�JM�HNJ�F6%G�JNV[K$��

�� JM�OIHIU�GN��G�F6%G�MIW/9M�JNV[N$��

�� ONHN8��L]
NNOX�OIHIU�O+NK�OIHIU�NVD�GV�46O\V�LDSN�U�GV�ONHXV�M>NV[K$��

�� LDSN�U�P8JVD�FJTHU�OV�/RKGNM�GM�OGUK�J6��N�OIHIU�GNV� I4M�OV� IRSNM�GMXV�GV� I\�V�
RNLO�+NVW�OGUK�J6$��

�

[[]]NNHH��LLDDSSNN��UU��GGKK��OOIIHHIIUU��NNVV DD��GGVV��GGNN��==��
�
����ONHN8��L]
NNOX�OIHIU��
�
�� LDSN�U�^NV �HVD�IXHN=�N�GN�=�GN�YXTHNVQX��
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�� FW9��RD�\V>NN�
�� GMN´NNX�U)NN�QZOMV�IR5UK��IR�N��R��
�� +NZIH�IRGNO�U)NN�ODM^N�N�
�� >NN_��RD�XN[IMG�YNLZIU=�
�� MNW/R�
�� FKO�OZ K��GN�=¤H�
�
����IXHN=�N�U)NN�IRGNO�OIHIU��

�� []NH�LDSN�U�^NV �HVD��NVWXN��

�� L]FD́ NX@�GN�N=8R�X�U)NN�O+NK�IXHN=�N�GN�NV��GN�L�=RV̂ N�N@�

�� IXHN=�N�GV�\V�YNP9�GK��NVWXN��

�� FW9�U)NN�POGN�I¤�N8R�X��

�� ODSNM�HVD�OT́ NNM@@�GT9KM�U)NN�>NNQK�P_NV[NVD�GV�IRGNO�LM�WNVM��

�� P_NX��N�LNG=�FXNXN�R�+NIR���GV�IXHN=�N�GK��NVWXN��

�� []NHK�N�IR_TUKGM�N@�RX@�0V�MK@��I�N��

�� \NVG�/RN/)��YI+N�NDI GK�U)NN�W\�ODON´NX��

�



 59 

����I
N^NN@�/RN/)��U)NN�OHNW�G<�N�N�OIHIU�

�� ^NV �GV�O+NK�/GZ\NVD�GN�IXMK^N�N���

�� LDSN�U�YND[XFN0�K@�FN\RN0�K�GNV�QV>NXN�R�F��NRN�QVXN��

�� I
N^NGNVD�GK�PLI/)NIU�JM�HJKXV�GK���UNMK>N�UG�L]HNI�NU�GMXN��

�� 9KGNGM�N@�LIMRNM�IX�NVWX�GN�=¤H�GNV�F��NRN�QVXN�R�WNDS�GMXN�

�� LDSN�U�^NV �GV�/RN/)��GV8Q]�GK�WNDS�YN6M�PXGK�PLI/)NIU�L]HNI�NU�GMXN��

�� ONHNIWG�IL10�V�R�IRG\ND[�\NV[NVD�GV�I\���NVWXN�FXNXN�R�\N[Z�GMXN���

�� []NH�LDSN�U�^NV �HVD�YNMNV;�@�O4NE=�YNIQ�GN�=$�

�� ONHNIWG�OTM^NN�LVD
NX�GNV�FD9RNXN��RD�WNDS�GMXN�

�� HIJ\N��RD�FN\�IRGNO��

�� OHNW�G<�N�N��

�� YXTOZISU�WNIU@�YXTOZISU�WXWNIU��RD�IL10�V�R[=�GV�IRGNO�GV�GN�=¤H�FXNXN��

�� H1\K�LN\X����

�� >NV\GZQ�

�� -H��N�HWQZMK��


