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���@G�VU]OKX`INTOÞ�UMX`K]GTÊ�IKTZXGRTOK�[]GBG�YOÞ 
• VU]OKX`INTOÞ�[B_ZQU]Ê�RUQGR[��]�QZ¸X_S�`GOTYZGRU]GTK�YÊ�MX`KPTOQO�I�U�
• VU]OKX`INTOÞ�VUSOKY`I`K
�TOK�VUYOGJGPÊI_IN�MX`KPTOQ¸]�I�U���G�]INUJ`ÊI_IN�]�YQ�GJ

RUQGRO� SOKY`QGRT_IN� O� [B_ZQU]_IN� UMX`K]GT_IN� VU!XKJTOU� IOKV�KS� YÊYOGJ[PÊI_IN�
VUSOKY`I`K
��TV��VX`KJVUQ¸P���G`OKTQG��]I��OZV����

4OK�]ROI`G�YOÞ�JU�VU]OKX`INTO�UMX`K]GTKP�IKTZXGRTOK 

• HGRQUT¸]��RUMOO�O�ZGXGY¸]��QRGZKQ�YINUJU]_IN��VO]TOI�RUQGZUXYQOIN��YZX_IN¸]��VXGRTO�
• Y[Y`GXTO�JUSU]_IN��]¸`QU]TO�
• VU]OKX`INTO� VO]TOI� VX`_TGRKBT_IN� JU� RUQGRO� [B_ZQU]_IN�� PKBKRO� VO]TOIG� TOK� PKYZ�

]_VUYGBUTG� ]� OTYZGRGIPÞ� IKTZXGRTKMU� UMX`K]GTOG� UXG`� TOK� SUBK� H_Ì� UMX`K]GTG�
VU!XKJTOU�IOKV�KS�`�VX`_RKM�_IN�VUSOKY`I`K
�

���6X`K`�VU]OKX`INTOÞ�UHPÞZÊ�JUYZG]Ê�IKTZXGRTKP�IOKV�KP�]UJ_�XU`[SOK�YOÞ 
• VU]OKX`INTOÞ� [B_ZQU]Ê� RUQGRO� SOKY`QGRT_IN� ]_VUYGBUT_IN� ]� OTYZGRGIPÞ� II]� TOK`GRKBTOK�

UJ�LGQZ[�`GOTYZGRU]GTOG�]UJUSOKX`_�JU�VUSOGX[�`[B_IOG�IOKV�KP�]UJ_
• VU]OKX`INTOÞ�RUQGRO�[B_ZQU]_IN�VUYOGJGPÊI_IN�OTYZGRGIPÞ�II]

���*U�XU`ROI`K
�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�VX`_PS[PK�YOÞ�UQXKY����SOKYOÞI_��
8U`ROI`K
� QUY`Z¸]� VUJMX`K]GTOG� ]UJ_� `� [B_ZQU]TOQGSO� SOKY`QG
� JUQUT[PK� YOÞ� `G� UQXKY_�
Q]GXZGRTK�� =_TOQ� LOTGTYU]_� `� XU`ROI`KTOG� QUY`Z¸]� VUJMX`K]GTOG� ]UJ_� ]� YQGRO� 9V¸�J`OKRTO�
VUJRKMG��QUSVKTYGIOK�]�XGSGIN�XU`ROI`KTOG�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG��
1UY`Z_�`[B_IOG�KTKXMOO�IOKVRTKP�JRG�VUZX`KH�IKTZXGRTKMU�UMX`K]GTOG�O�VUJMX`GTOG�]UJ_�]�RUQGRGIN�
[B_ZQU]_IN�VUJRKMGPÊ�XKLGQZ[XU]GTO[�]�LUXSOK�UV�GZ_�YZG�KP�VX`K`����SOKYOÞI_�UJ�/���>//��O��UV�GZ_�
`SOKTTKP� IU� SOKYOÊI� ]� UQXKYOK� YK`UT[� MX`K]I`KMU� ]M� `GYGJ� `G]GXZ_IN� ]� VQZ�� �� TOTOKPY`KMU�
XKM[RGSOT[�
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��@G�RUQGRK�UVUSOGXU]GTK�`�V[TQZ[�]OJ`KTOG�XU`ROI`K
�KTKXMOO�IOKVRTKP�[]GBG�YOÞ 

• RUQGRK�]_VUYGBUTK�]�OTJ_]OJ[GRTK�ROI`TOQO�IOKV�G

• RUQGRK� ]_VUYGBUTK� ]� VUJ`OKRTOQO� QUY`Z¸]� IKTZXGRTKMU� UMX`K]GTOG� VU� YVK�TOKTO[�
]GX[TQ¸]�UHPÞIOG�RUQGR[�XU`ROI`KTOKS�OTJ_]OJ[GRT_S�
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���;B_ZQU]TOQ�RUQGR[�SOKY`QGRTKMU�]_VUYGBUTKMU�]�OTYZGRGIPÞ�IKTZXGRTKMU�UMX`K]GTOG�]TUYO�IU�
SOKYOÊI� `GROI`QU]K� UV�GZ_� `� Z_Z[�[� IKTZXGRTKMU� UMX`K]GTOG� ]� UQXKYOK� UJ� YZ_I`TOG� JU� MX[JTOG�
JGTKMU�XUQ[�QGRKTJGX`U]KMU�

��� 6X`K`� [B_ZQU]TOQG� RUQGR[� XU`[SOK� YOÞ� UYUHÞ� `GPS[PÊIÊ� RUQGR� YV¸�J`OKRI`_� TG� VUJYZG]OK�
YV¸�J`OKRI`KMU�VXG]G�JU�RUQGR[��[SU]_�TGPS[��PGQ�X¸]TOKB�UYUH_�HK`�Z_Z[�[�VXG]TKMU�JU�RUQGR[�

���=_YUQU!Ì� `GROI`KQ� `G� JUYZG]Þ� KTKXMOO� IOKVRTKP� JU� H[J_TQ¸]� [YZGRG� YOÞ� ]� VUYZGIO� PKJTUROZKP�
YZG]QO�JRG�]Y`_YZQOIN�[B_ZQU]TOQ¸]�

��� 5V�GZ_� `GROI`QU]K� TG� IKTZXGRTK� UMX`K]GTOK� [YZGRG� 8GJG� 4GJ`UXI`G� ]� LUXSOK� YZG]QO� TG� S��

VU]OKX`INTO� [B_ZQU]KP� SOKY`QGTOG� ]� UVGXIO[� U� GTGRO`Þ� QUY`Z¸]� JUYZG]_� KTKXMOO� IOKVRTKP� ]�
VUVX`KJTOS� UQXKYOK� XU`ROI`KTOU]_S� VU� []`MRÞJTOKTO[� VX`K]OJ_]GTKMU� `[B_IOG� IOKV�G� O�
UHU]OÊ`[PÊI_IN�YZG]KQ�ZGX_LU]_IN�`G�KTKXMOÞ�IOKVRTÊ�
��� 5V�GZ_� `GROI`QU]K� SUMÊ� `UYZGÌ� `SOKTOUTK� ]� VX`_VGJQ[� `SOGT_� ]GX[TQ¸]� JUYZG]_� IOKV�G�
SGPÊI_IN� ]V�_]� TG� ]_YUQU!Ì� QUY`Z¸]� TV�� `SOGT_� YZG]KQ� ZGX_LU]_IN�� `]OÞQY`KTOG� `[B_IOG�
IOKV�G� TG� YQ[ZKQ� J�[BY`KMU� YK`UT[� MX`K]I`KMU� R[H� TOBY`_IN� ZKSVKXGZ[X� ]� VUX¸]TGTO[� `�
VX`K]OJ_]GT_SO�VX`_�[YZGRGTO[�VUVX`KJTOIN�UV�GZ�OZV��
@SOGTÞ�]_YUQU!IO�UV�GZ�`GROI`QU]_IN�TG�IKTZXGRTK�UMX`K]GTOK�]VXU]GJ`G�8GJG�4GJ`UXI`G�
���;B_ZQU]TOI_�QZ¸X`_�TOK�]_XG`ORO�`MUJ_�TG�`GSUTZU]GTOK�VUJ`OKRTOQ¸]�QUY`Z¸]�KTKXMOO�IOKVRTKP�
G� `GPS[PÊ� RUQGRK� ]� H[J_TQ[� XU`ROI`GT_S� ]M� VUJ`OKRTOQ¸]� UHU]OÊ`GTO� YÊ� ]TUYOÌ� UV�GZ_�
`X_I`G�ZU]GTK�� 5V�GZ_� ZK� YZGTU]OÊ� ORUI`_T� VU]OKX`INTO� SOKY`QGTOG� O� YZG]QO� X_I`G�ZU]KP� `G� �S��
VU]OKX`INTO� [B_ZQU]KP� SOKY`QGTOG� YZGTU]OÊIKP� � ����� YZG]QO� `GROI`QU]KP� `G� UMX`K]GTOK�
[YZGRUTKP� JRG� H[J_TQ[� `� RUQGRGSO� TOK� UVUSOGXU]GT_SO�� 5V�GZ_� ZK� TOK� VUJRKMGPÊ� XU`ROI`KTO[� `�
[B_ZQU]TOQGSO�
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��1UY`Z_�IKTZXGRTKMU�UMX`K]GTOG�UHKPS[PÊ 
• MRUHGRTK�QUY`Z_�`GQ[V[�KTKXMOO�IOKVRTKP�[�JUYZG]I¸]�
• QUY`Z_�]_Z]UX`KTOG�KTKXMOO�]�QUZ�U]TO�]�GYTKP
• QUY`Z_�[ZX`_SGTOG�]Þ`�¸]�IOKVRT_IN�O�VX`_�ÊI`_�IOKVRT_IN�
• QUY`Z_�]_SOGT_�VRUSH�O�QGVORGX�]�VUJ`OKRTOQGIN�QUY`Z¸]��JUZ_I`_�SOKY`QG
�XU`ROI`GT_IN�

]M�VUJ`OKRTOQ¸]��
• QUY`Z_� UJI`_Z[� O� XU`ROI`GTOG� IOKV�G� �JUZ_I`_� SOKY`QG
� XU`ROI`GT_IN� ]M� VUJ`OKRTOQ¸]� O�

OTJ_]OJ[GRT_IN�ROI`TOQ¸]�IOKV�G��

���-RUHGRTK�QUY`Z_�`GQ[V[�KTKXMOO�IOKVRTKP�[�JUYZG]I¸]�KTKXMOO�UXG`�QUY`Z_�[ZX`_SGTOG�]�GYT_IN�
]Þ`�¸]�IOKVRT_IN�O�VX`_�ÊI`_�IOKV�U]TOI`_IN�UHKPS[PÊ �

�����5V�GZÞ�YZG�Ê��TG�QZ¸XÊ�YQ�GJG�YOÞ 
G� UV�GZG�`G�SUI�`GS¸]OUTÊ�YZGTU]OÊIÊ�ORUI`_T�]OKRQU!IO�`GVUZX`KHU]GTOG�IOKV�G�JRG�

JGTKMU�H[J_TQ[� �SUI_� `GS¸]OUTKP�� O� IKT_���3=�`G�SUI� `GS¸]OUTÊ�]�UQXKYOK�
XU`ROI`KTOU]_S�JRG�JGTKP�MX[V_�ZGX_LU]KP�UJHOUXI¸]��

H� UV�GZG�`G�VX`KY_���YZGTU]OÊIG�ORUI`_T�]OKRQU!IO�`GVUZX`KHU]GTOG�IOKV�G�JRG�JGTKMU�
H[J_TQ[� �SUI_� `GS¸]OUTKP�� O� IKT_� �� 3=� `G� VX`KY_�� KTKXMOO� IOKVRTKP� ]� UQXKYOK�
XU`ROI`KTOU]_S�JRG�JGTKP�MX[V_�ZGX_LU]KP�UJHOUXI¸]�

I� UV�GZG�GHUTGSKTZU]G
J� UV�GZG� `G� KTKXMOÞ� KRKQZX_I`TÊ�� ]UJÞ� �� QUTYKX]GIPK� ]Þ`�G� IOKVRTKMU� O� VX`_�ÊI`_�

IOKVRT_IN�UXG`�OIN�XKSUTZ_�

�����5V�GZÞ�`SOKTTÊ��TG�QZ¸XÊ�YQ�GJG�YOÞ 
G� UV�GZG� `G� `[B_ZÊ� KTKXMOÞ� YZGTU]OÊIÊ� ORUI`_T� JUYZGXI`UTKMU� IOKV�G� ]� YK`UTOK�

MX`K]I`_S� ]M� ]YQG`G
� IOKV�USOKX`G� TG� ]Þ@RK� IOKVRT_S� O� IKT_� �� -0� ]M� ZGX_L_�
IOKV�G�`GZ]OKXJ`UTKP�VX`K`�6XK`KYG�;8+

H� UV�GZG� `G� VX`KY_�� YZGTU]OÊIG� ORUI`_T� JUYZGXI`UTKMU� IOKV�G� ]M� ]YQG`G
�
IOKV�USOKX`G�TG�]Þ@RK�IOKVRT_S�O�IKT_���-0�]M�ZGX_L_�IOKV�G

I� UV�GZG�`G�TU!TOQ�IOKV�G�YZGTU]OÊIG�ORUI`_T�ROI`H_�S��]UJ_�[`[VK�TOGPÊIKP��OTYZGRGIPÞ�
IKTZXGRTKMU�UMX`K]GTOG�O�ZGX_LU]KP�YZG]QO���S���TU!TOQG�IOKV�G�

��� 1UY`Z_� IKTZXGRTKMU� UMX`K]GTOG� JRG� QUZ�U]TO� ]�GYT_IN� XU`ROI`G� YOÞ� ]KJ�[M� LGQZ_I`TOK�
VUTUY`UT_IN� QUY`Z¸]� ]_Z]UX`KTOG� IOKV�G� ZP�� Z� UVG��� ]_TGMXUJ`KTOG� VGRGI`_� O� KTKXMOG�
KRKQZX_I`TG�*U�QUY`Z¸]�VUJYZG]U]_IN�JUROI`G�YOÞ��TGX`[Z�`�Z_Z[�[�VUTOKYOUT_IN�QUY`Z¸]�`GX`ÊJ[�
O�GJSOTOYZXGIPO�UM¸RTKP�UXG`�TGQ�GJ_�TG�XKSUTZ_��HOKBÊIK�O�QUTYKX]GIPK�
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��� 1UY`Z_� IKTZXGRTKMU� UMX`K]GTOG� XU`ROI`GTK� YÊ� ]M� UJXÞHT_IN� `GYGJ� ]� XGSGIN� J]¸IN� MX[V�
H[J_TQ¸] 

• H[J_TQO� ]_VUYGBUTK� ]� VUJ`OKRTOQO� QUY`Z¸]� ]� VUY`I`KM¸RT_IN� RUQGRGIN� SOKY`QGRT_IN� O�
[B_ZQU]_IN�� QZ¸X_IN� [B_ZQU]TOI_� ]_XG`ORO� VOYKSTÊ� `MUJÞ� TG� OTJ_]OJ[GRTK� XU`ROI`GTOG�
QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG

• H[J_TQO� VU`UYZG�K� TOK� ]_VUYGBUTK� ]� ROI`TOQO� IOKV�G� O� VUJ`OKRTOQO� QUY`Z¸]� I�U� ]�
VUY`I`KM¸RT_IN�RUQGRGIN�SOKY`QGRT_IN�O�[B_ZQU]_IN�
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��� >EWEH]� VS^PMG^ERME� OSW^X¶[� GIRXVEPRIKS� SKV^I[ERME� [� FYH]ROEGL� ^� PSOEPEQM�
[]TSWE@SR]QM�[�TSH^MIPRMOM�OSW^X¶[��

�����@GYGJ_�KQYVRUGZGIPO�VUJ`OKRTOQ¸]�QUY`Z¸]�I�U�

������� 6UJ`OKRTOQO� QUY`Z¸]� SUMÊ� H_Ì� `GSUTZU]GTK� TG� MX`KPTOQGIN� ]_VUYGBUT_IN� ]�
YVXG]TOK�J`OG�GPÊIK�`G]UX_�MX`KPTOQU]K���ZKXSUYZGZ_I`TK�

������� 6UJ`OKRTOQO� J`OG�GPÊ� TG� `GYGJ`OK� UJVGXU]GTOG�� =_VUYGBUTK� ]� X[XQÞ� `� IOKI`Ê�
VUSOGXU]Ê�UJVGXU][PÊIÊ�TG�YQ[ZKQ�UJJG]GTOG�IOKV�G�VX`K`�MX`KPTOQ�5HPÞZU!Ì�IOKI`_��QZ¸XG�
UJVGXU]G�G�HÞJ`OK�UJI`_ZGTG�TG�YQGRO���ROI`HG�QXKYKQ��2OI`HG�ZG�PKYZ��VXUVUXIPUTGRTG�JU�ORU!IO�
IOKV�G� UJJGTKMU� VX`K`� MX`KPTOQ�=GXZU!IO� ZK� UJI`_ZGTK� ]� VUY`I`KM¸RT_IN� SOKY`QGTOGIN� YÊ�
JGT_SO�]_P!IOU]_SO�JU�[YZGRKTOG��I`Þ!IO�QUY`Z¸]�`[B_IOG�IOKV�G�JRG�JGTKMU�SOKY`QGTOG�R[H�
RUQGR[� [B_ZQU]KMU�� 6UJ`OKRTOQO� QUY`Z¸]� YÊ� `GSUTZU]GTK� TG� MX`KPTOQGIN� PKJTUXG`U]U�
`MUJTOK�`�`GYGJGSO�SUTZGB[�[YZGRUT_SO�VX`K`�LOXSÞ�XU`ROI`GPÊIÊ��3UTZGB�PKYZ�JUQUTGT_�]M�
PKJTGQU]_IN� `GYGJ� [SOKPYIU]OKTOG� VUJ`OKRTOQ¸]� JRG� JGTKMU� Z_V[� MX`KPTOQG�� =_SOGTOK�
VUJRKMG� IUXUI`TOK� X[XQG� `� IOKI`Ê� VUSOGXU]Ê�� 6X`_� SUTZU]GTO[� YZ]UX`UTG� `GYZGPK� HG`G�
JGT_IN�UJTUZU]GTG�TG�QGXIOK�SUTZGB[�O�VUZ]OKXJ`UTG�VUJVOYKS�RUQGZUXG��6X`_�JUQUT_]GTO[�
UJI`_Z[� VXGIU]TOQ� LOXS_� XU`ROI`GPÊIKP� XU`VRUSHU][PK� VUJ`OKRTOQ� QUY`Z¸]� O� ]_SOKTOG� X[XQÞ�
VUSOGXU]Ê�� 6UVX`KJTOG� X[XQG� VUSOGXU]G� VU`UYZGPK� ]� VUJ`OKRTOQ¸]� QUY`Z¸]�[SUBRO]OGPÊI�
VUX¸]TGTOK� ]YQG`G
� GQZ[GRT_IN� `K� ]YQG`GTOKS� XUQ[� VUVX`KJTOKMU�6U� `G�UBKTO[� TU]KP�
VRUSH_�VUJ`OKRTOQ�QUY`Z¸]�PKYZ�VX`_MUZU]GT_�JU�VXGI_�]�TGYZÞVT_S�XUQ[�

�������3UBRO]K�PKYZ�X¸]TOKB�`GSUTZU]GTOK�KRKQZXUTOI`T_IN�VUJ`OKRTOQ¸]�QUY`Z¸]�IKTZXGRTKMU�
UMX`K]GTOG��+RKQZXUTOI`TK�VUJ`OKRTOQO�QUY`Z¸]�J`OG�GPÊ�TG�`GYGJ`OK�KRKQZXUTOI`TKP�XKPKYZXGIPO�
X¸BTOI_� ZKSVKXGZ[X� SOÞJ`_� ZKSVKXGZ[XÊ� ]� MX`KPTOQ[� G� `GVXUMXGSU]GTÊ� YZG�Ê� ZKSVKXGZ[XÊ�
VUSOKY`I`KTOG�
6UJ`OKRTOQ� VX`KSOKTOG� ZÞ� ]GXZU!Ì� TG� JUQ�GJTOK� UQXK!RUT_� ]_TOQ� UJI`_Z[� ]� PKJTUYZQGIN��
5JI`_ZGTK� PKJTUYZQO� YZGTU]OÊ� VUJYZG]Þ� ]_ROI`KTOG� QUY`Z¸]� UMX`K]GTOG� ]M� `GYGJ�
UQXK!RUT_IN�]�VQZ�����
������� 6UJ`OKRTOQO� QUY`Z¸]� I�U�� TOK� VU]OTT_� H_Ì� TGXGBUTK� TG� BGJTK� [Y`QUJ`KTOK�
SKINGTOI`TK� 1GBJK� YZ]OKXJ`UTK� VX`K`� UJI`_Z[PÊIKMU� [Y`QUJ`KTOK� VRUSH_�[Y`QUJ`KTOK�
X[XQO�VUSOGXU]KP��[Y`QUJ`KTOK�SKINGTOI`TK�VUJ`OKRTOQG�R[H�HXGQ�X[XQO�UXG`�VX¸H_�SGTOV[RGIPO�
]� VU�UBKTO[� VUJ`OKRTOQG� TG� MX`KPTOQ[� ZXGQZU]GTK� HÞJÊ� PGQU� [S_!RTK� YVU]UJU]GTOK�
[Y`QUJ`KTOG��=�ZGQOS�VX`_VGJQ[�SOKY`QGTOK�XU`ROI`GTK�HÞJ`OK�PGQU�TOK�UVUSOGXU]GTK�

����� 5JI`_Z_� VUJ`OKRTOQ¸]� QUY`Z¸]� JUQUT[PÊ� VU� `GQU
I`KTO[� UQXKY[� XU`ROI`KTOU]KMU� ZP�JU� ���
VG@J`OKXTOQG� TGYZÞVTKMU� XUQ[� XU`ROI`KTOU]KMU� VXGIU]TOI_� LOXS_� XU`ROI`GPÊIKP�VUYOGJGPÊI_�
[VU]GBTOKTOK�@GX`ÊJ[�9V¸�J`OKRTO�Z�]�UHKITU!IO�JUXUY�KMU�SOKY`QG
IG�R[H�[B_ZQU]TOQG�RUQGR[��
QZ¸X_� VUZ]OKXJ`G� UJI`_Z� ]�GYTUXÞI`T_S� VUJVOYKS�� 5� ZKXSOTOK� UJI`_Z¸]� RUQGZUX`_� `UYZGPÊ�
`G]OGJUSOKTO� TG� �� JTO� VX`KJ� ]_`TGI`UTÊ� JGZÊ� VUVX`K`� UM�UY`KTOK� TG� QRGZQGIN� YINUJU]_IN��
5HKITU!Ì� RUQGZUX¸]� R[H� [B_ZQU]TOQ¸]� RUQGRO� ]� ]_`TGI`UT_S� ZKXSOTOK� PKYZ� UHU]OÊ`QU]G��
6



2UQGZUX� R[H� [B_ZQU]TOQ� RUQGR[� `UHU]OÊ`GT_� PKYZ� JU� `GVK]TOKTOG� Y]UHUJTKMU� JUYZÞV[� JU�
MX`KPTOQG��(XGQ�SUBRO]U!IO�UJI`_Z[�`UYZGPK�UJTUZU]GT_�]�QGXIOK�UJI`_Z[��=�VX`_VGJQ[�UJSU]_�
VUJVOY[�VX`K`� RUQGZUXG� R[H�[B_ZQU]TOQG� RUQGR[� LGQZ� ZKT�`UYZGPK�UJTUZU]GT_�]�QGXIOK��6UTU]T_�
UJI`_Z�`UYZGTOK�JUQUTGT_�]�UHKITU!IO�VXGIU]TOQG�9V¸�J`OKRTO��1UY`ZKS�UJI`_Z[�JUJGZQU]KMU�
]�VX`_VGJQ[�TOK[`GYGJTOUTKP�UJSU]_�VUJVOY[�]�Q]UIOK�����`��`UYZGTOK�UHIOÊBUT_� RUQGZUX� R[H�
[B_ZQU]TOQ�UJSG]OGPÊI_�VUJVOY[��

�����@GYGJ_�VUYZÞVU]GTOG�]�VX`_VGJQ[�[Y`QUJ`KTOG�VUJ`OKRTOQG�QUY`Z¸]�
8UJ`GPK�[Y`QUJ`K
�VUJ`OKRTOQ¸] 

��[Y`QUJ`KTOK�VRUSH_�`GHK`VOKI`GPÊIKP
��[Y`QUJ`KTOK�SKINGTOI`TK�VUJ`OKRTOQG
��[Y[TOÞIOK�X[XQO�VUSOGXU]KP

��VX¸H_�SGTOV[RGIPO�]�VU�UBKTO[�X[XQO�TG�MX`KPTOQ[
��VUJ]GBKTOK�VUJQ�GJKQ�SUI[PÊI_IN�O�!X[H

��PGQOKQUR]OKQ�`SOGT_�]�OTYZGRGIPO�IKTZXGRTKMU�UMX`K]GTOG�JUQUTGTK�HK`�`MUJ_�9V�TO
��OTTK�VX¸H_�SGTOV[RGIPO�

=� VX`_VGJQ[� YZ]OKXJ`KTOG� VX`K`� RUQGZUXG� R[H� [B_ZQU]TOQG� RUQGR[� [Y`QUJ`KTOG� VUJ`OKRTOQG�
QUY`Z¸]�PKYZ�UT�`UHU]OÊ`GT_�JU�HK``]�UI`TKMU�VU]OGJUSOKTOG�U�Z_S�LOXS_�XU`ROI`KTOU]KP�,GQZ�
ZKT�]XG`�`�UQXK!RGTOKS�XUJ`GP[�[Y`QUJ`KTOG�`UYZGTOK�UJTUZU]GT_�]�VXUZUQ¸RK�
1UY`Z_� ]_SOGT_� VUJ`OKRTOQG� VUTOKYOK� RUQGZUX� R[H� [B_ZQU]TOQ� RUQGR[� G� XU`ROI`KTOK� HÞJ`OK�
VX`KVXU]GJ`UTK�PGQ�JRG�SOKY`QG
�TOK�UVUSOGXU]GT_IN�
=� VX`_VGJQ[� [Y`QUJ`KTOG� VUJ`OKRTOQG� O� LOURQO� `� IOKI`Ê� VX`K`� VXGIU]TOQG� LOXS_� XU`ROI`GPÊIKP� Z�
QUY`Z_�]_SOGT_�VUTOKYOK�LOXSG�

�����9`I`KM¸�U]K�`GYGJ_� XU`ROI`KTOG�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�]�H[J_TQGIN�`� RUQGRGSO�
]_VUYGBUT_SO�]�VUJ`OKRTOQO�QUY`Z¸]�

�������6UJ`OG��QUY`Z¸]�I�U�
)G�QU]OZK� QUY`Z_� IKTZXGRTKMU� UMX`K]GTOG� H[J_TQ[� XU`ROI`GTKMU� ]KJ�[M� VUJ`OKRTOQ¸]�
QUY`Z¸]� VUSTOKPY`UTK� U� I`Þ!Ì� QUY`Z¸]� JUZ_I`ÊI_IN� SOKY`QG
� TOK� UVUSOGXU]GT_IN�
XU`ROI`GT_IN�]�Y_YZKSOK�X_I`G�ZU]_S�VUJRKMGPÊ�VUJ`OG�U]O�TG�[B_ZQU]TOQ¸]�]M�VUTOBY`_IN�
`GYGJ 

�������ÊI`T_IN�QUY`Z¸]�YZGTU]OÊI_IN�Z`]��QUY`Z_�YZG�K�XU`ROI`G�YOÞ�TG�VUY`I`KM¸RTK�RUQGRK�
]M�OIN�VU]OKX`INTO�UMX`K]GTKP�IKTZXGRTOK
�� ���� �ÊI`T_IN� QUY`Z¸]� XU`ROI`G� YOÞ� TG� VUY`I`KM¸RTK� RUQGRK� ]M� ]YQG`G
� VUJ`OKRTOQ¸]�
QUY`Z¸]� `GSUTZU]GT_IN� TG� MX`KPTOQGIN� ]� Z_IN� RUQGRGIN� VU� YQUX_MU]GTO[�
]YV¸�I`_TTOQGSO�QUXKQI_PT_SO�JRG�VUY`I`KM¸RT_IN�RUQGRO�]�`GRKBTU!IO�UJ�OIN�[Y_Z[U]GTOG�O�
OT]KTZGX_`GIPO�

=_YUQU!Ì� ]YV¸�I`_TTOQ¸]� QUX_M[PÊI_IN� JRG� VUY`I`KM¸RT_IN� H[J_TQ¸]� [YZGRG� @GX`ÊJ�
9V¸�J`OKRTO� TG� VUJYZG]OK� `GRKIGT_IN� VX`K`� )5(�8:/� �/49:'2�� ]YV¸�I`_TTOQ¸]�
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XKJ[QI_PT_IN�� 1UY`Z_� YZG�K�� U� QZ¸X_IN� SU]G� ]_BKP� � YZGTU]OÊ� QUY`Z� VUHXGTKMU� IOKV�G� ]�
�G`OKTIK� RUQGR[�� VU`G� RUQGRKS� VUVX`K`� MX`KPTOQO� ]� QUX_ZGX`GIN� QRGZKQ� YINUJU]_IN� O�
VUSOKY`I`KTOGIN� ]YV¸RTKMU� [B_ZQ[� UXG`� IOKV�G� `[B_ZKMU� ]� ]_TOQ[� YZXGZ� TG� VOUTGIN� O�
VU`OUSGIN�OTYZGRGIPO��*UV[Y`I`G�YOÞ�`SOGTÞ�VXUVUXIPO�SOÞJ`_�QUY`ZGSO�YZG�_SO�O�`SOKTT_SO�]�
`GRKBTU!IO�UJ�YVKI_LOQGIPO�H[J_TQ[��*KI_`PÞ�]�ZKP�YVXG]OK�VUJKPS[PK�@GX`ÊJ�9V¸�J`OKRTO�
*U�QUY`Z¸]�UMX`K]GTOG�[YZGRUT_IN�P�]��JUROI`G�YOÞ�QUY`Z_�UHY�[MO�Y_YZKS[�ZP��QUY`Z_�UJI`_Z[��
]_SOGT_� GSV[�KQ�VRUSHU]GTOG�JUQUTGTOG� XU`ROI`KTOG� `� OTJ_]OJ[GRT_SO� [B_ZQU]TOQGSO� ]�
]_YUQU!IOGIN�[`MUJTOUT_IN�`�LOXSÊ�XU`ROI`GPÊIÊ�
1UY`Z_� JUZ_I`ÊIK� SOKY`QG
� TOK� UVUSOGXU]GT_IN� VX`_PS[PK� YOÞ� TG� VU`OUSOK� YZGTU]OÊI_S�
����� YZG]QO� `GROI`QU]KP� TG� �� S�� VU]�[B_ZQU]KP� UMX`K]GTKP� IKTZXGRTOK� ]� H[J_TQGIN� `�
RUQGRGSO�TOK�]_VUYGBUT_SO�]�OTJ_]OJ[GRTK�ROI`TOQO�IOKV�G�O�VUJ`OKRTOQO�QUY`Z¸]�

�������@G�RUQGRK�TOK�UVUSOGXU]GTK�]�H[J_TQGIN�XU`ROI`GT_IN�]M�VUJ`OKRTOQ¸]�QUY`Z¸]�I�U��
[]GBG�YOÞ�RUQGRK 

�� ]� QZ¸X_IN� TOK� `UYZG�_� `GSUTZU]GTK� VUJ`OKRTOQO� QUY`Z¸]� TG� ]Y`_YZQOIN� MX`KPTOQGIN�
VUJRKMGPÊI_IN� UVUSOGXU]GTO[� �� HXGQ� JUYZÞV[� JU� MX`KPTOQG�HXGQ� `MUJ_� [B_ZQU]TOQG� TG�
SUTZGB�TOKUHKITU!Ì�[B_ZQU]TOQG�]�RUQGR[�]�I`GYOK�SUTZGB[�VUJ`OKRTOQ¸]�
��]�QZ¸X_IN�UJS¸]OUTU�VUJVOY[�QGXZ_�UJI`_Z[�VU�]_QUTGTO[�YVXG]J`KTOG�QUSOY_PTKMU
�� ]� QZ¸X_IN� TOK� JUQUTGTU� UJI`_Z[� `� []GMO� TG� HXGQ� `MUJ_� [B_ZQU]TOQG� TG� UJI`_Z�
TOKUHKITU!Ì� [B_ZQU]TOQG� VUJI`GY� VX`KVXU]GJ`GTOG� UJI`_Z¸]� �VUJI`GY� UJI`_Z¸]�
M�¸]T_IN�O�[`[VK�TOGPÊI_IN�
�� ]� QZ¸X_IN� YZ]OKXJ`UTU� [Y`QUJ`KTOK� VUJ`OKRTOQ¸]� QUY`Z¸]� �XUJ`GPK� [Y`QUJ`K
�
]_SOKTOUTU�]�VQZ�����

������� =� VX`_VGJQ[� VX`KQG`GTOG� RUQGR[� SOKY`QGRTKMU� R[H� [B_ZQU]KMU� VX`K`�
JUZ_INI`GYU]KMU� [B_ZQU]TOQG� JU� J_YVU`_IPO� 9V¸�J`OKRTO� LOXSG� XU`ROI`GPÊIG� JUQUT[PK�
VU!XKJTOKMU� UJI`_Z[� VUJ`OKRTOQ¸]� QUY`Z¸]�:GQO� YGS� ZX_H� VUYZÞVU]GTOG� UHU]OÊ`[PK� ]�
VX`_VGJQ[� `SOGT_� [B_ZQU]TOQG� RUQGR[� [B_ZQU]KMU� VUVX`K`� VX`KQG`GTOK� RUQGR[� TU]KS[�
[B_ZQU]TOQU]O�VX`_�[J`OGRK�VX`KJYZG]OIOKRG�9V¸�J`OKRTO�

������� =� VX`_VGJQ[� `SOGT_� [B_ZQU]TOQG� SOKY`QGTOG� TG� YQ[ZKQ� `H_IOG� ]�GYTU!IOU]KMU�
VXG]U�JU�RUQGR[�[B_ZQU]TOQ�UHKPS[PÊI_�RUQGR�VX`KPS[PK�]Y`KRQOK�`UHU]OÊ`GTOG�O�[VXG]TOKTOG�
`�Z_Z[�[�XU`ROI`KTOG�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�

������� 5YZGZKI`TK� XU`ROI`KTOK� `� [B_ZQU]TOQGSO� `G� LGQZ_I`TK� `[B_IOK� IOKV�G� ]� RUQGRGIN�
]_VUYGBUT_IN� ]� VUJ`OKRTOQO� QUY`Z¸]� ]� SOTOUT_S� UQXKYOK� XU`ROI`KTOU]_S� TGYZÞVU]GÌ�
HÞJ`OK�]� ZKXSOTOK�JU� ZX`KIN�SOKYOÞI_�VU�`GQU
I`KTO[� XUQ[� XU`ROI`KTOU]KMU��8U`ROI`KTOG� ZK�
[B_ZQU]TOI_�UZX`_S[PÊ�TG�VO!SOK�]M�]`UX[�JX[Q[� XU`ROI`KTOU]KMU�`GGQIKVZU]GTKMU�VX`K`�
@GX`ÊJ�9V¸�J`OKRTO��
=� VX`_VGJQ[�MJ_� Y[SG� UV�GZ� `GROI`QU]_IN� ]� UQXKYOK� XU`ROI`KTOU]_S� VX`K]_BY`G� QUY`Z_�
VUTOKYOUTK� TG� IKTZXGRTK� UMX`K]GTOK� ]� Z_S� UQXKYOK�TGJ]_BQG� ZG� `GROI`GTG� PKYZ� TG� VUI`KZ�
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VX`_Y`�_IN� UV�GZ� `G� SOKY`QGTOK�*KI_`PÞ� ]� YVXG]OK� OTJ_]OJ[GRT_IN� VX`_VGJQ¸]� ]_V�GZ_�
TGJ]_BQO�VUJKPS[PK�@GX`ÊJ�9V¸�J`OKRTO��
=� VX`_VGJQ[� MJ_� Y[SG� UV�GZ� `GROI`QU]_IN� ]� UQXKYOK� XU`ROI`KTOU]_S� PKYZ� STOKPY`G� UJ�
VUTOKYOUT_IN� QUY`Z¸]� TG� I�U�� ]� Z_S� UQXKYOK� Z� [B_ZQU]TOQ� UHU]OÊ`GT_� PKYZ� JUV�GIOÌ�
HXGQ[PÊIÊ� Q]UZÞ� ]� X¸]T_IN� XGZGIN� SOKYOÞI`T_IN� ]� IOÊM[� ��IN� QURKPT_IN� SOKYOÞI_�
VUI`_TGPÊI�UJ�SOKYOÊIG�TGYZÞVTKMU�VU�UZX`_SGTO[�XU`ROI`KTOG�

������� *UV[Y`I`G� YOÞ� SUBRO]U!IO� XK`_MTGIPO� `� XU`ROI`GTOG� [B_ZQU]TOQG� SOKY`QGTOG� ]M�
UJI`_Z¸]� VUJ`OKRTOQ¸]� QUY`Z¸]�VX`_� I`_S� ]� VUY`I`KM¸RT_IN� UQXKYGIN� XU`ROI`KTOU]_IN�
[]`MRÞJTOGTK�HÞJÊ�PKJ_TOK�XK`_MTGIPK�]TOKYOUTK�JU�JTOG����ROYZUVGJG�
=� VX`_VGJQ[� XK`_MTGIPO� `� OTJ_]OJ[GRTKMU� XU`ROI`KTOG� QUY`Z¸]� I�U� VX`K`� [B_ZQU]TOQ¸]�
XU`ROI`GT_IN�JUZ_INI`GY�]KJ�[M�VUJ`OKRTOQ¸]�H[J_TKQ�SUBK�H_Ì�XU`ROI`GT_�]M�VUJ`OKRTOQ¸]�
JU� QU
IG� UQXKY[� XU`ROI`KTOU]KMU�]� QZ¸X_S� [J`OG�� SOKY`QG
� UVUSOGXU]GT_IN� ]_TUYO� IU�
TGPSTOKP�����UM¸RTKP�ROI`H_�SOKY`QG
�
=� VX`_VGJQ[� XK`_MTGIPO� VU]UJ[PÊI_IN� YVGJKQ� ZKMU� [J`OG�[� VUTOBKP� ���� �� H[J_TKQ� UJ�
TGYZÞVTKMU� UQXKY[� XU`ROI`KTOU]KMU� XU`ROI`GT_� HÞJ`OK� ]M� `GYGJ� UHU]OÊ`[PÊI_IN� JRG�
H[J_TQ¸]�TOK�UVUSOGXU]GT_IN�

����� =� RUQGRGIN� [B_ZQU]_IN� XU`ROI`GT_IN� ]KJ�[M� OTJ_]OJ[GRT_IN� ROI`TOQ¸]� IOKV�G� QUY`Z_� YZG�K�
YZGTU]OÊ� ORUI`_T� UV�GZ_� `G� SUI� `GS¸]OUTÊ� O� IKTÞ� `G� �3=� ]_TOQGPÊIÊ� `� ZGX_L_� VXUJ[IKTZG�
IOKV�G��TGZUSOGYZ�QUY`Z_�`SOKTTK�XU`ROI`GTK�YÊ�]KJ�[M�]YQG`G
� ROI`TOQG�IOKV�G�]�JGT_S�RUQGR[�
VUSTUBUTK�VX`K`�IKTÞ��-0�UV�GZ_�`SOKTTKP�ZGX_LU]KP��
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��>EWEH]� VS^PMG^ERME� OSW^X¶[� GIRXVEPRIKS� SKV^I[ERME� [� FYH]ROEGL� RMI� SFNÜX]GL�
MRH][MHYEPR]Q�VS^PMG^ERMIQ�Y@]XOS[RMO¶[�

�����8U`ROI`GTOK�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�RUQGRO�[B_ZQU]_IN�TOK�VUYOGJGPÊI_IN�ROI`TOQ¸]�
IOKV�G��
6UJYZG]Ê� [YZGRKTOG� QUY`Z¸]� IKTZXGRTKMU� UMX`K]GTOG� Z_IN� RUQGRO� YÊ� LGQZ[X_� JUYZG]I¸]� KTKXMOO�
`G]OKXGPÊIK�UV�GZ_�YZG�K�V�GZTK�IU�SOKYOÊI�]�UQXKYOK� XU`ROI`KTOU]_S� O�UV�GZ_�`SOKTTK�V�GZTK�]�
YK`UTOK�MX`K]I`_S�UXG`�VU]OKX`INTOG�VX`KROI`KTOU]G�
6U]OKX`INTOG�VX`KROI`KTOU]G�]_TOQG�`�`GYZUYU]GTOG�JU�VU]OKX`INTO�[B_ZQU]KP�RUQGRO�]YQG@TOQ¸]�
QUX_M[PÊI_IN� `� Z_Z[�[� `]OÞQY`UTKMU� `[B_IOG� KTKXMOO� VX`K`� RUQGRK� [B_ZQU]K�� VX`_� I`_S�
]YQG@TOQGSO� Z_SO� `]OÞQY`G� YOÞ� VU]OKX`INTOÞ� RUQGRO� JU� ]_YUQU!IO� �� S� U� ����� U� ]_YUQU!IO�
VU]_BKP���S�Z�U�����]�YZUY[TQ[�JU�OIN�LGQZ_I`TKP�VU]OKX`INTO�[B_ZQU]KP�

����� 8U`ROI`GTOK� QUY`Z¸]� IKTZXGRTKMU� UMX`K]GTOG� ]� RUQGRIN� SOKY`QGRT_IN� TOK� UHPÞZ_IN�
OTJ_]OJ[GRT_S�XU`ROI`GTOKS�[B_ZQU]TOQ¸]�

������� -RUHGRTK� QUY`Z_� IKTZXGRTKMU� UMX`K]GTOG� H[J_TQ¸]� TOK� UHPÞZ_IN� OTJ_]OJ[GRT_S�
XU`ROI`KTOKS�[B_ZQU]TOQ¸]�`G�UQXKY�XU`ROI`KTOU]_�VUSTOKPY`UTK�U�QUY`Z_�UMX`K]GTOG�RUQGRO�
[B_ZQU]_IN�[YZGRUTK�]M�`GYGJ�`G]GXZ_IN�]�VQZ������VUJRKMGPÊ�XU`ROI`KTO[�TG�VUY`I`KM¸RTK�
RUQGRK�SOKY`QGRTK�]�VXUVUXIPO�JU�OIN�VU]OKX`INTO�[B_ZQU]KP�]M�YZGT[�TG����MX[JTOG�

������� XKJTO�QUY`Z�UMX`K]GTOG���S��VU]OKX`INTO�[B_ZQU]KP�]_ROI`G�YOÞ�]�JXUJ`K�VUJ`OKRKTOG�
MRUHGRTKP�Q]UZ_�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�VX`K`�!XKJTOÊ�VU]OKX`INTOÞ�[B_ZQU]Ê�RUQGRO�
UMX`K]GT_IN�IKTZXGRTOK�

������� =� VX`_VGJQ[� `SOGT_� [B_ZQU]TOQG� SOKY`QGTOG� TG� YQ[ZKQ� `H_IOG� ]�GYTU!IOU]KMU�
VXG]G�JU�RUQGR[�[B_ZQU]TOQ�UHKPS[PÊI_�RUQGR�VX`_PS[PK�VXG]G�O�UHU]OÊ`QO�`�Z_Z[�[�XU`ROI`KTOG�
QUY`Z¸]�I�U�

�������1GBJ_�[B_ZQU]TOQ�SG�VXG]U�`�UB_Ì�XKQRGSGIPÞ�]�ZKXSOTOK����JTO�UJ�JGZ_�UZX`_SGTOG�
XU`ROI`KTOG�`[B_IOG�KTKXMOO�IOKVRTKP��6U�Z_S�ZKXSOTOK�XKQRGSGIPK�TOK�HÞJÊ�VX`_PSU]GTK��

�������9ZG]QO�UV�GZ�`G�IKTZXGRTK�UMX`K]GTOK�[YZGRG�8GJG�4GJ`UXI`G��
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��9TYWX]�[�ST�EXEGL�^E�GMIT�S�

����� ;B_ZQU]TOQUS� RUQGRO� VX`_Y�[M[PÊ� [V[YZ_� ]� UV�GZGIN� `G� IOKV�U� JUYZGXI`UTK� JU� UMX`K]GTOG�
RUQGR[�O�VUJMX`K]GTOG�]UJ_��PKBKRO�`�VU]UJ[�]GJRO]KMU�J`OG�GTOG�OTYZGRGIPO�UJHOUXI`_IN 

��ZKSVKXGZ[XG� ]� RUQGR[� PKYZ� TOBY`G� UJ� ZKSVKXGZ[X_� UHROI`KTOU]KP�UQXK!RUTKP� ]� UJXÞHT_IN�
VX`KVOYGIN�O�UHU]OÊ`[PÊI_IN�6URYQOIN�4UXSGIN
��ZKSVKXGZ[XG�VUJMX`GTKP�]UJ_�]UJUIOÊMU]KP�PKYZ�]�V[TQIOK�I`KXVGRT_S�TOBY`G�TOB����)

�����5QXK!RG�YOÞ�TGYZÞV[PÊIK�]_YUQU!IO�[V[YZ¸]��U�QZ¸X_IN�SU]G�]�[YZ������
��� ]� VX`_VGJQ[� UQXK!RUT_S� ]� [YZ������ VQZ� ��`G� QGBJÊ� XU`VUI`ÞZÊ� JUHÞ� TOKJUMX`GTOG� ]�
]_YUQU!IO�YZGTU]OÊIKP�X¸]TU]GXZU!Ì 

a) �����UV�GZ_�SOKYOÞI`TKP�`G�UMX`K]GTOK��PKBKRO�UHTOBKTOK�ZKSVKXGZ[X_
]�RUQGR[�TOK�VX`KQXUI`_�U����)�]�YZUY[TQ[�JU�ZKSVKXGZ[X_�UHROI`KTOU]KP

b) �����UV�GZ_�SOKYOÞI`TKP�`G�UMX`K]GTOK��PKBKRO�UHTOBKTOK�ZKSVKXGZ[X_�
]�RUQGR[�VX`KQXUI`_�U���)�]�YZUY[TQ[�JU�ZKSVKXGZ[X_�UHROI`KTOU]KP�

���]�VX`_VGJQ[�UQXK!RUT_S�]�[YZ������ VQZ� ��� `G� QGBJÊ� XU`VUI`ÞZÊ�JUHÞ�]� QZ¸XKP� ]_YZÊVO�U�
`GTOBKTOK�ZKSVKXGZ[X_�IOKV�KP�]UJ_�[B_ZQU]KP��]�]_YUQU!IO�YZGTU]OÊIKP�X¸]TU]GXZU!Ì 

a) �����UV�GZ_�SOKYOÞI`TKP�`G�IOKV�U�TG�VUJMX`GTOK�]UJ_�[B_ZQU]KP�PKBKRO
ZKSVKXGZ[XG�]UJ_�TOK�H_�G�TOBY`G�UJ�����)

b) �����UV�GZ_�SOKYOÞI`TKP�`G�IOKV�U�TG�VUJMX`GTOK�]UJ_�[B_ZQU]KP�PKBKRO
ZKSVKXGZ[XG�]UJ_�H_�G�TOBY`G�UJ����)�

�����;V[YZ_�]�UV�GZGIN�XU`ROI`G�YOÞ�`�[B_ZQU]TOQGSO�RUQGRO�]�UQXKYGIN�SOKYOÞI`T_IN��;J`OKRUTK�
[V[YZ_�YZGTU]OÊ�`STOKPY`KTOK�VX`_INUJ¸]�MUYVUJGXQO�IOKVRTKP��
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���;B_ZQU]TOQ�RUQGR[�SOKY`QGRTKMU�]_VUYGBUTKMU�]�OTYZGRGIPÞ�IKTZXGRTKP�IOKV�KP�]UJ_�]TUYO�IU�
SOKYOÊI�`GROI`QU]K�UV�GZ_�]�UQXKYOK�UJ�YZ_I`TOG�JU�MX[JTOG�JGTKMU�XUQ[��QGRKTJGX`U]KMU�

��� =_YUQU!Ì� `GROI`KQ� TG� VUI`KZ� VUQX_IOG� QUY`Z¸]� VUJMX`K]GTOG� ]UJ_� JRG� SOKY`QG
�
]_VUYGBUT_IN� ]� ]UJUSOKX`K� �UVUSOGXU]GT_IN�� [YZGRG� YOÞ� PGQU� ORUI`_T� `GROI`QU]KP� TUXS_�
`[B_IOG�II]��IKT_�VUJMX`GTOG���S��]UJ_�O�ROI`H_�UY¸H�`GSKRJU]GT_IN�]�SOKY`QGTO[�
@GROI`QU]K� TUXS_� `[B_IOG� ]UJ_� [YZGRUTK� YÊ� � ]� UVGXIO[� U� XU`ROI`KTOK� � `[B_IOG� ]UJ_� � `�
VUVX`KJTOKMU�UQXKY[�XU`ROI`KTOU]KMU�
*UV[Y`I`G�YOÞ�SUBRO]U!Ì�[YZGRKTOG�OTJ_]OJ[GRTKP�`GROI`QU]KP�TUXS_�`[B_IOG�]UJ_�JRG�RUQGR[�
)KTG�VUJMX`GTOG���S��]UJ_�[YZGRGTG�PKYZ�VX`K`�8GJÞ�4GJ`UXI`Ê�TG�VUJYZG]OK�GTGRO`_�QUY`Z¸]�
`[B_IOG�KTKXMOO�IOKVRTKP�TG�VUJMX`GTOK�]UJ_�

���5V�GZG�TG�VUJMX`GTOK�]UJ_�]�SOKY`QGTOGIN�TOK�]_VUYGBUT_IN�]� OTJ_]OJ[GRTK�]UJUSOKX`K�
PKYZ� UV�GZÊ� X_I`G�ZU]GTÊ� �9ZGTU]O� UTG� ORUI`_T� X_I`G�ZU]KP� TUXS_� `[B_IOG� ]UJ_� IOKV�KP� ]�
S��UYUHÞ�[YZGRGTKP�VX`K`�@GX`ÊJ�9V¸�J`OKRTO�� IKT_�`G�VUJMX`GTOK���S��]UJ_� �GTGRUMOI`TKP� PGQ�
JRG�SOKY`QG
�UVUSOGXU]GT_IN��UXG`�ROI`H_�`GSKRJU]GT_IN�UY¸H�
8_I`G�ZU]K� TUXS_� `[B_IOG� IOKV�KP� ]UJ_� [YZGRUTK� YÊ� VX`K`� @GX`ÊJ� 9V¸�J`OKRTO� TG� VUJYZG]OK�
GTGRO`_�`[B_IOG�]UJ_�]�VUY`I`KM¸RT_IN�H[J_TQGIN�O�[YZGRK
�`G]GXZ_IN�]�J`�/<�`GYGJ�[YZGRGTOG�O�
XU`ROI`GTOG� QUY`Z¸]� M`S� UXG`� UV�GZ� `G� [B_ZQU]GTOK� RUQGRO� O� ]� XKM[RGSOTOK� XU`ROI`GTOG� QUY`Z¸]�
JUYZG]_�]UJ_�
5V�GZ_� X_I`G�ZU]K� TOK� VUJRKMGPÊ� XU`ROI`KTO[� `� [B_ZQU]TOQGSO� RUQGRO� ]_VUYGBUT_IN� ]� OTYZGRGIPK�
II]�
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��� 8U`ROI`GTOK� `GROI`KQ� TG� VUQX_IOK� QUY`Z¸]� VUJMX`K]GTOG� ]UJ_� ]� RUQGRGIN� SOKY`QGRT_IN�
]_VUYGBUT_IN�]�]UJUSOKX`K�OTJ_]OJ[GRTK�

����� 4GROI`UTK� `GROI`QO� TG� VUQX_IOK� QUY`Z¸]� VUJMX`K]GTOG� ]UJ_� ]� RUQGRGIN� SOKY`QGRT_IN�
XU`ROI`GTK�YÊ�`G�UQXKY_�Q]GXZGRTK�TG�VUJYZG]OK�UJI`_Z¸]�LGQZ_I`TKMU�`[B_IOG�IOKV�KP�]UJ_�
]_QG`GTKMU�VX`K`�]UJUSOKX`K�OTJ_]OJ[GRTK�]�SOKY`QGTOGIN�
�����5JI`_Z¸]�]UJUSOKX`_�OTJ_]OJ[GRT_IN�JUQUT[PÊ�[VU]GBTOKTO�VXGIU]TOI_�9V¸�J`OKRTOGIN�
]� UYZGZTOIN� JTOGIN� XUHUI`_IN� Q]GXZG�[� XU`ROI`GTKMU� R[H� ]� UYZGZTOIN� JTOGIN� XUHUI`_IN�
SOKYOÊIG�VUVX`KJ`GPÊIKMU�`SOGTÞ�IKT_�VUJMX`GTOG�]UJ_�
�����5� ZKXSOTOK�UJI`_Z¸]�[B_ZQU]TOI_� RUQGRO�VU]OGJGSOGTO�YÊ�`���JTOU]_S�]_VX`KJ`KTOKS�
VUVX`K`�UM�UY`KTOK�TG�ZGHROI_�UM�UY`K
�QRGZQO�YINUJU]KP�
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�����*UQ[SKTZ�XU`ROI`KTOU]_�`[B_IOG�]UJ_�VX`KQG`_]GT_�PKYZ�[B_ZQU]TOQUS�`G�/�� //�� ///� O� /<�
Q]GXZG��
����� 8¸BTOIG� SOÞJ`_� TGROI`UT_SO� `GROI`QGSO� ]� UQXKYGIN� Q]GXZGRT_IN� G� QUY`ZGSO�
VUJMX`K]GTOG�]UJ_�]_TOQGPÊI_SO�`�LGQZ_I`TKMU�`[B_IOG�II]�YZGTU]O�TGJV�GZÞ�R[H�TOKJUV�GZÞ�
O� []`MRÞJTOUTG� PKYZ� ]� �ÊI`T_S� YGRJ`OK� XU`ROI`K
� `� Z_Z[�[� UV�GZ� `G� SOKY`QGTOK�4GJV�GZG�
VUJRKMG�VUZXÊIKTO[�`�TGRKBT_IN�UV�GZ�G�TOKJUV�GZG�]OTTG�H_Ì�]TOKYOUTG��VX`K`�[B_ZQU]TOQG�
TGPV¸@TOKP�]�TGYZÞVT_S�SOKYOÊI[�VU�UZX`_SGTO[�XU`ROI`KTOG�

��� 1UY`Z_� VUJMX`GTOG� ]UJ_� `[B_ZKP� ]� RUQGRGIN� [B_ZQU]_IN� ]_TGPSU]GT_IN� VUJRKMGPÊ�
XKLGQZ[XU]GTO[� ]� Q]UZGIN� ]_TOQGPÊI_IN� `� ORUI`_T¸]� SKZX¸]� Y`K!IOKTT_IN� ]UJ_� IOKV�KP� ]M�
UJI`_Z[�]UJUSOKX`_�O�IKT_�`G�S��VUJMX`K]GTOG�[YZGRUTKP�VX`K`�@GX`ÊJ�9V¸�J`OKRTO�
1UY`Z_�IOKV�KP�]UJ_�`[B_ZKP�]�RUQGRGIN�VX`K`TGI`UT_IN�TG�VUZX`KH_�]�GYTK�9V¸�J`OKRTO�[YZGRUTK�
]� YVUY¸H� GTGRUMOI`T_� PGQ� JRG� RUQGRO� ]_TGPSU]GT_IN� UHIOÊBGPÊ� ]XG`� `� VUJGZQOKS� <':� QUY`Z_�
QUY`Z_�MUYVUJGXQO�`GYUHGSO�SOKY`QGTOU]_SO�

���=_TOQ�LOTGTYU]_�`�XU`ROI`KTOG�QUY`Z¸]�VUJMX`K]GTOG�YZGTU]OÊI_�X¸BTOIÞ�SOÞJ`_�TGROI`UT_SO�
UV�GZGSO�G�VUTOKYOUT_SO�QUY`ZGSO�VUJMX`K]GTOG�]UJ_�]�YQGRO�9V¸�J`OKRTO��VUJRKMG�QUSVKTYGIOK�
]�XGSGIN�XU`ROI`KTOG�QUY`Z¸]�IKTZXGRTKMU�UMX`K]GTOG�

��� 1GBJ_� [B_ZQU]TOQ� SG� VXG]U� `�UB_Ì� XKQRGSGIPÞ� ]� ZKXSOTOK� ��� JTO� UJ� JGZ_� UZX`_SGTOG�
XU`ROI`KTOG�`[B_IOG�KTKXMOO�IOKVRTKP��6U�Z_S�ZKXSOTOK�XKQRGSGIPK�TOK�HÞJÊ�VX`_PSU]GTK��

4OTOKPY`_�8KM[RGSOT�`UYZG��`GZ]OKXJ`UT_�VX`K`
8GJÞ�4GJ`UXI`Ê�=OKX[Y`U]YQOKP�9V¸�J`OKRTO
3OKY`QGTOU]KP�;IN]G�Ê�TX��������`�JTOG
���R[ZKMU�����X��O�UHU]OÊ`[PK�UJ�JTOG�`GZ]OKXJ`KTOG
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