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/LWHUDWXUD ����������������������������������������������������������������������������������������������������������������������������������������������������

2�VHYHUVNêFK�]HPtFK��� �����������������������������������������������������������������������������������������������������������������������������
&HQ\� �����������������������������������������������������������������������������������������������������������������������������������������������������������
3iWHN����þHUYHQFH����������������������������������������������������������������������������������������������������������������������������������
���3O]H �±�5R]YDGRY�±�%HUOtQ��

6RERWD����þHUYHQFH����� ��������������������������������������������������������������������������������������������������������������������������
��%HUOtQ���+DPEXUN�±�.RGD �±�0DOP|�±�*|WHERUJ�±�6NUHGVYLN��

1HG OH����þHUYHQFH��������������������������������������������������������������������������������������������������������������������������������
��6NUHGVYLN��âYpGVNR��±�6YLQHVXQG�±�2VOR�±�'UDPPHQ���.RQJVEHUJ�±�1RWRGGHQ���+HGGDO�±
+LPLQJHQ�����P�Q�P����SRG�*DXVWRX�����P�Q�P����

3RQG Ot����þHUYHQFH����� ������������������������������������������������������������������������������������������������������������������������
��SRG�*DXVWRX�±�5MXNDQ���cPRW�±�8OOHQVYDQJ�±�/RIWKXV�±�.LQVDUYLN�±�%ULPQHV�±�(LGIMRUG�±�6 ER�±�)RVOL��

ÒWHUê����þHUYHQFH����� ����������������������������������������������������������������������������������������������������������������������������
��SRG�)RVOL�±��YUH�(LGIMRUG�±�FKDWD�9LYHOL�±�FKDWD�+HGOR�±�FKDWD�+DGODVNDUG�±�SREOtå�9LHUVGDOHQ��

6W HGD����þHUYHQFH����� ��������������������������������������������������������������������������������������������������������������������������
��S HG�9LHUVGDOHQ�±�9LHUVGDOHQ�±�+DUWHLJHQ�����P�Q�P��±�+DGODVNDUG�±�)RJHUOL�±�)LQQDEX��

ýWYUWHN����þHUYHQFH����� �������������������������������������������������������������������������������������������������������������������������
��PH]L�)LQQDEX�D�FKDWRX�+HGOR�±�FKDWD�+HGOR�±�FKDWD�9LYHOL����YUH�(LGIMRUG�±�%ULPQHV�±�%UXUDYLN���8OYLN�±
.YDQQGDO�±�1RUKHLPVXQG�±�%M¡UNKHLP�±�/RQH�±�SREOtå�1HVWXQX��

3iWHN����þHUYHQFH���������������������������������������������������������������������������������������������������������������������������������
��SREOtå�1HVWXQX�±�%HUJHQ�±�9RVV�±�9LQMH�±�*XGYDQJHQ�±�)OnP���$XUODQGWXQQHO���NP����%RUJXQG�±
5\IRVV�±�6NDPPHVWHLQ�±�*MHQGHVKHLP��

6RERWD����þHUYHQFH����� �������������������������������������������������������������������������������������������������������������������������
��*MHQGHVKHLP�±�/RP�±�*URWOL�±�6NnUH�±�X�MH]HUD�6WU\QVYDWQHW��

1HG OH����þHUYHQFH�������������������������������������������������������������������������������������������������������������������������������
��X�MH]HUD�6WU\QVYDWQHW�±�/RHQ�±�%ULNVGDO�±�%ULNVGDOVEUHHQ�±�+HOOHV\OW�±�WUDMHNWHP�GR�*HLUDQJHUX�±�'DOVQLEED
�����P�Q�P�����(LGVGDO�±�9DOOGDO�±�QD�E HKX�7DIMRUGX��

3RQG Ot����þHUYHQFH����� ������������������������������������������������������������������������������������������������������������������������
��QD�E HKX�7DIMRUGX�±�9DOOGDO�±�&HVWD�7URO �±�7UROOYHJHQ�±�'RPEDV�±�5¡URV�±�S HG�+MHUNLQQHP��

ÒWHUê����þHUYHQFH����� ����������������������������������������������������������������������������������������������������������������������������
��S HG�+MHUNLQQHP�±�6Q¡KHWWD�����P�Q�P�����5HLQKHLP�±�.RQJVYROO�±�SREOtå�2SSGDOX��

6W HGD����þHUYHQFH����� ��������������������������������������������������������������������������������������������������������������������������
�SREOtå�2SSGDOX�±�7URQGKHLP�±�6WM¡UGDO�±�9HUGDOV¡UD�±�6WHLQNMHU�±�*URQJ�±�7URIRUV�±
YRGRSiG�/DNVIRVVHQ�ORVRVt�YRGRSiG�����MH]HUD�)XVYDWQHW�

ýWYUWHN����þHUYHQFH����� �������������������������������������������������������������������������������������������������������������������������
�X�MH]HUD�)XVYDWQHW�±�0R�L�5DQD�±�SROiUQt�NUXK�±�)DXVNH���6DOWVWUDXPHQ�±�%RG¡�±�0RVNHQHV�/RIRW\����c�

3iWHN���VUSQD�����������������������������������������������������������������������������������������������������������������������������������������
��c�±�5HLQH�±�5DPEHUJ�±�1XVIMRUG�±�8WDNOHLY�±�/HNQHV�±�%RUJH�±�(JJXP�±�+HQQLQJVY U�±
.DEHOYnJ�±�6YROY U�±�9HVWSROOHQ�±�)LVNHERO�±�0HOEX�9HVWHUiO\���
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6RERWD���VUSQD����� ���������������������������������������������������������������������������������������������������������������������������������
��]D�0HOEX�±�6WRNPDUNQHV���6NDJHQ�±�(LGVIMRUG�±�+ROPVWDG�±�1\NYnJ�±�6RUWODQG�±�.RQJVYLN���1DUYLN��
%MHUNYLN�±�1RUGNMRVERWQ�±�7URPV¡�±�3DORMRHQVXX�±�QD�FHVW �GR�(QRQWHNL|��

1HG OH���VUSQD����� ���������������������������������������������������������������������������������������������������������������������������������
��QD�FHVW �GR�(QRQWHNL|�±�.DXWRNHLQR�±�0DVL��0D]L����.DUDVMRN�±�.DULJDVQLHPL���.DDPDQHQ���,QDUL�±
,YDOR�±�SREOtå�7DQNDYDDU\��

3RQG Ot���VUSQD����� ��������������������������������������������������������������������������������������������������������������������������������
��SREOtå�7DQNDYDDU\�±�6RGDQN\Ol�±�3RXORMXNL�±�5RYDQLHPL�±�$XWWLN|QJlV�SODYHEQt�NDQiO��±
.XXVDPR�±�bPPlQVDDUL�±�3RKMDYDDUD�±�Y�RNROt�9XRNDWWL��

ÒWHUê���VUSQD����� ������������������������������������������������������������������������������������������������������������������������������������
��Y�RNROt�9XRNDWWL�±�1XUPHV�±�.XRSLR�±�7XXVMlUYL�±�NOiãWHU�/LQWXOD���NOiãWHU�8XVL�9DODPR�±
6DYRQOLQQD���NHPS�9XRKLPlNL��

6W HGD���VUSQD����� ����������������������������������������������������������������������������������������������������������������������������������
��NHPS�9XRKLPlNL�±�6DYRQOLQQD���KUDG�2ODYLQOLQQD�±�.HULPlNL�±�3XQNDKDUMX�±,PDWUD�±
.RWND�±�FDUVNê�VUXE�/DQNLQNRVNL�±�3RUYRR�±�FFD���NP�RG�3RUYRR��

ýWYUWHN���VUSQD��������������������������������������������������������������������������������������������������������������������������������������
��FFD���NP�RG�3RUYRR�±�+HOVLQN\�±�7XUNX�±�WUDMHNW�7XUNX�6WRFNKROP��

3iWHN���VUSQD�����������������������������������������������������������������������������������������������������������������������������������������
�QD�ORGL�GR�6WRFNKROPX�±�6WRFNKROP�±�'URWWQLQJKROP�±�6|GHUWlOMH�±�1\N|SLQJ�±�1RUUN|SLQJ�±�S HG�.DOPDUHP�

6RERWD���VUSQD����� ���������������������������������������������������������������������������������������������������������������������������������
��S HG�.DOPDUHP�±�PRVW�]�.DOPDUX�QD�gODQG�±�0|UE\OnQJD���PDMiN�/nQJH�-DQ���(NHWRUSV�ERUJ�±
.DOPDU�±�+DJE\KDPQ�±�.DUOVNURQD�±�5RQQHE\�±�.DUOVKDPQ�±�.ULVWLDQVWDG�±<VWDG�±�7UHOOHERUJ�±
WUDMHNW�7UHOOHERUJ�6DVVQLW]��

1HG OH����VUSQD����� �������������������������������������������������������������������������������������������������������������������������������
��QD�WUDMHNWX�7UHOOHERUJ�6DVVQLW]�±�6DVVQLW]�±�%HUOtQ�±�5R]YDGRY�±�3O]H ��

6ORYR�QD�NRQHF������������������������������������������������������������������������������������������������������������������������������������������

/LWHUDWXUD
-LåQt�1RUVNR�±�1HMNUiVQ Mãt�WXULVWLFNp�WUDV\��%HUQKDUG�3ROOPDQ
1RUVNR�±�SU YRGFH�GR�]DKUDQLþt��QDNODGDWHOVWYt�2/<03,$
1RUVNR�±�SU YRGFH��3KLO�/HH��QDNODGDWHOVWYt�-27$�����
1RUVNR�±�-HQV�8ZH�.XPSFK��QDNODGDWHOVWYt�3RO\JORWW
âYpGVNR�±�SU YRGFH�GR�]DKUDQLþt��2/<03,$
)LQVNR�±�SU YRGFH�GR�]DKUDQLþt��2/<03,$
6NDQGLQiYLH�±�1RUVNR��âYpGVNR��VHYHUQt�)LQVNR��5HQDWH�D�$FKLP�.RVWU]HZD��%DVHW�3UDKD�����
6NDQGLQDYLHQ�DWODV�±�)UH\WDJ	%HUQGW��������9<1,.$-Ë&Ë�$872$7/$6���
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2�VHYHUVNêFK�]HPtFK���

������'iQVNR

2ILFLiOQt�Qi]HY� 'iQVNp�NUiORYVWYt��.RQJHULJHW�'DQPDUN�
5R]ORKD� �������NP�

+XVWRWD�]DOLGQ Qt�� ����RE\Y�NP�
3RþHW�RE\YDWHO� ���������
+ODYQt�P VWR� .REHQKDYQ��.RGD ��±�����PLOLRQX�RE\YDWHO
Ò HGQt�MD]\N� 'iQãWLQD
1iERåHQVWYt� . HV DQVNp��OXWHUiQVNp��������RVWDWQt�SURWHVWDQWVNi�D�NDWROLFNi����

0 QD� ��GiQVNi�NRUXQD��'..�� �����RUH
6WiWQt�] t]HQt� SOXUDOLWQt�NRQVWLWXþQt�PRQDUFKLH�V�MHGQRNRPRURYêP�SDUODPHQWHP
1HMY\ããt�KRUD� <GLQJ�6NRYK¡M������P�

1HMG OHåLW Mãt�YRGVWYD� -H]HUR�$UUH��*XGHQR
5RþQt�S tMHP� ��������86'�RE\YDWHOH
'DWXP�Y]QLNX� ����

6SUiYQt�þOHQ Qt� ���RNUHV ��DPWVNRPPXQHU�
ýOHQVWYt� &(��(%5'��(&(��(8��1$72��2(&'

ýDV� *07����

������1RUVNR

2ILFLiOQt�Qi]HY� 1RUVNp�NUiORYVWYt��.RQJHULNHW�1RUJH�
5R]ORKD� ��������NP�

+XVWRWD�]DOLGQ Qt� 2VORIMRUG�����RV��NP���)LQQPDUND�����RV��NP�
3RþHW�RE\YDWHO� ���������
+ODYQt�P VWR� 2VOR�±���������RE\YDWHO
Ò HGQt�MD]\N� 1RUãWLQD
1iERåHQVWYt� . HV DQVNp���OXWHUiQVNp������

0 QD� ��QRUVNi�NRUXQD��12.�� �����RUH
6WiWQt�] t]HQt� 3OXUDOLWQt�NRQVWLWXþQt�PRQDUFKLH�V�MHGQRNRPRURYêP�SDUODPHQWHP
1HMY\ããt�KRUD� *DOGK¡SLJJHQ�����P

1HMG OHåLW Mãt�YRGVWYD� *ODPD
5RþQt�S tMHP� �������86'�RE\YDWHOH
'DWXP�Y]QLNX� ����

6SUiYQt�þOHQ Qt� ���SURYLQFLt
ýOHQVWYt� (&(��&(��(%5'��()7$��1$72��2(&'

ýDV� *07����
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���
�������)LQVNR

2ILFLiOQt�Qi]HY� )LQVNi�UHSXEOLND��6XRPHQ�7DVDYDOWD�
5R]ORKD� ��������NP�

+XVWRWD�]DOLGQ Qt� �����RE\Y����NP�
3RþHW�RE\YDWHO� ����������
+ODYQt�P VWR� +HOVLQN\�±�����PLOLRQX�RE\YDWHO
Ò HGQt�MD]\N� ILQãWLQD��ãYpGãWLQD
1iERåHQVWYt� /XWHUiQVNp�������SUDYRVODYQp������

0 QD� ��HXUR�� �����FHQW
6WiWQt�] t]HQt� 3OXUDOLWQt�UHSXEOLND�V�MHGQRNRPRURYêP�SDUODPHQWHP
1HMY\ããt�KRUD� +DOWLDWXQWXUL�������P�

1HMG OHåLW Mãt�YRGVWYD� .HPL
5RþQt�S tMHP� �������86'�RE\YDWHOH
'DWXP�Y]QLNX� ����

6SUiYQt�þOHQ Qt� ���NUDM ��OllQL�
ýOHQVWYt� &(��(%5'��(&(��(8��2(&'

ýDV� *07����

������âYpGVNR

2ILFLiOQt�Qi]HY� âYpGVNp�NUiORYVWYt��.RQXQJDULNHW�6YHULJH�
5R]ORKD� ��������NP�

+XVWRWD�]DOLGQ Qt� ���RE\Y���NP�
3RþHW�RE\YDWHO� ���������
+ODYQt�P VWR� 6WRFNKROP�������������RE\YDWHO
Ò HGQt�MD]\N� âYpGãWLQD
1iERåHQVWYt� . HV DQVNp�OXWHUiQVNp�������NDWROLFNp������RVWDWQt����

0 QD� ��ãYpGVNi�NRUXQD��6NU��6(.�� �����|UH�
6WiWQt�] t]HQt� .RQVWLWXþQt�PRQDUFKLH
1HMY\ããt�KRUD� .HEQHNDLVH��������P�

1HMG OHåLW Mãt�YRGVWYD� *|WD�.ODU
5RþQt�S tMHP� �������86'�RE\YDWHOH
'DWXP�Y]QLNX� ����

6SUiYQt�þOHQ Qt� ���NUDM
ýOHQVWYt� 261��2(&'��(8

ýDV� *07����
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&HQ\�
.RGD � ��PRVW�S HV�6WRUH�% OW��PH]L�P VW\�.RUV¡U�D�1\ERUJ��RVWURY\�)\Q�D�6M OODQ�������'.

��YVWXS�QD�Y å�NRVWHOD��9RU�)UHOVHUV�NLUNH��SREOtå�ÄþWYUWL³�&KULVWLDQLD���'.
��PRVW�gUHVXQGVEURD�.RGD �±�0DOP|����'.��DXWR�3HXJHRW�%R[HU����RVRE�

&ROOHPDQ�SO\Q�ERPED����J�±���6(.
.DPSLQJD]RYi�SO\Q�ERPED��DVL����J������6(.�
2VOR� ��YMH]G�GR�P VWD�RVREQt���12.��QiNODGQt���12.��PRWRF\NO�]GDUPD��DXWREXV�"12.
+HGGDO�6WDYNLUNH���YVWXS�YROQê
FKDWD�+DGODVNDUG��1�3�+DUGDQJHUYLGGD����QRFOHK�]D����12.��SUR�þOHQ\�'17�MH�FHQD�³MHQ³����12.
%HUJHQ� ��YMH]G���12.�RVREQt�DXWR

��SDUNRYQp���12.�K
��)O¡LEDQHQ���12.�RVRED��]SiWHþQt��VNXSLQD���OLGt���12.�RVRED��]SiWHþQt

� ��EDJHWD�SOQ Qi�NUHYHWDPL��ORVRVHP��FLWURQ�D�]HOHQê�VDOiW���12.
%RUJXQG�6WDYNLUNH���YVWXS���12.
*MHQGHVKHLP���SDUNRYQp�]D�RVREQt�DXWR���12.�GHQ

��ORGQt�OtVWHN�*MHQGHVKHLP�0HPXUXEX��MHGQRVP UQê�]SiWHþQt����12.����12.�
��������������VNXSLQD���OLGt�MHGQRVP UQi���12.

/RP� ��YVWXSQp�GR�NRVWHOD���12.
+HOOHV\OW�*HLUDQJHU�WUDMHNW�±�DXWRSDFNHW��OLGt�DXWR����12.�
���������������������������������������������VDPRVWDWQi�RVRED���12.��DXWR�YþHWQ � LGLþH����12.
'DOVQLEED� ��PêWQp�QD�FHVW ��PRWRF\NO���12.��RVREQt�NDUDYDQ�PD[��OLGt����12.��EXV���12.�RVRED
5¡URV� ��PX]HXP�6PHOWK\WWD�±�YVWXS���12.
1�3�'RYUHIMHOO���NDUWD�SUR�YMH]G�±���12.
2SSGDO� ���O�ROHMH���:�����SRORV\QWHWLND�������12.
7URQGKHLP� ��PêWQp�S L�YMH]GX���12.�RVREQt�DXWR

��1LGDURV�NDWHGUiOD���12.�GRVS Oê��G WL�SRORYLQX
��]SiWHþQt�ORGQt�OtVWHN�QD�0XQNKROPHQ���12.
��0XQNKROPHQ���SURKOtGND�RE\GOt�PQLFK �±�GRVS Oê���12.��G WL���12.

� ��PêWQp�QD�YêMH]GX���12.���12.
%RG¡� ��WUDMHNW�GR�0RVNHQHV��/RIRW\���FHQD������12.��Y�FHQ ��DXWR� LGLþ���RVRE�������&=.��

UH]HUYDFH� OtVWNX� S HV� VSROHþQRVW� 3HULVFRSH� �ZZZ�SHULVFRSH�F]��� S L� SODWE � Y�&=.� VL
VSROHþQRVW�N�FHQ �~þWXMH����MDNR�NXUVRYp�UL]LNR

.DEHOYnJ� ��YVWXSQp�GR�NRVWHOD���12.��RWHY HQR�GR���K�
)LVNHERO���0HOEX�WUDMHNW�PH]L�/RIRW\�D�9HVWHUiO\�����12.��DXWR� LGLþ���12.���RVRE����12.�
1DUYLN ��SDUNRYQp���12.�K��MHGQR�]�W FK�QHMOHYQ MãtFK�
.DUDVMRN� ��YVWXS�GR�0X]HD�VDDPVNp�NXOWXU\�±���12.�GRVS Oê
,QDUL ��Y\KOtGNRYê�OHW�QDG�MH]HUHP����RVRE\����¼���PLQ��WHO��QD�SLORWD�������������

��YVWXSQp�GR�6DDPVNpKR�PX]HD��¼�GRVS Oê���¼�VWXGHQWL
7DQNDYDDUD� ��YVWXSQp�GR�0X]HD�]ODWD�������¼�GRVS Oê�V�PRåQRVWt�VL�]DUêåRYDW�Y� HFH�

���¼�EH]�UêåRYiQt������¼�G WL�EH]�UêåRYiQt���¼�G WL�V�PRåQRVWt�UêåRYiQt��URGLQD���������¼
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6RGDQN\Ol� ��YVWXS�GR�G HY QpKR�NRVWHOD�]�URNX������]GDUPD
5RYDQLHPL� ��SDUNRYQp��¼��KRG���¼��KRG��«�
.XRSLR� ��YVWXS�QD�Y\KOtGNRYRX�Y å�GRVS Oê��¼��VNXSLQD���RVRE�����¼�RVREX
6DYRQOLQQD� ��YVWXSQp�QD�KUDG�2ODYLQOLQQD�GRVS Oê��¼��G WL������OHW��D�VWXGHQWL�����¼��URGLQD���������¼�

��GR��OHW�YVWXS�YROQê��2WHY HQR�MH�U ]Q ��GOH�URþQtKR�REGREt��9åG\�DOH�RG���K��Y WãLQRX�GR
����K��Y�VH]yQ �GR���K��'DOãt�LQIRUPDFH�QD�ZZZ�QED�IL

.HULPlNL� ��YVWXS�GR�NRVWHOD�]GDUPD

.RWND� �FDUVNê�VUXE�/DQNLQNRVNL��YVWXS��GRVS Oê��¼��G WL��¼��VNXSLQD���RVRE��¼�RVREX��RWHY HQR
��þHUYHQ�þHUYHQHF��VUSHQ�NDåGê�GHQ������K��]i t� tMHQ������K�MHQ�Y�VRERWX�D�QHG OL

+HOVLQNL� ��ORGQt�OtVWHN�QD�SHYQRVW�6XRPHQOLQQD�GRVS Oê��¼��G WL��¼
��+HOVLQNL�FDUG�±�GRVS Oê���¼��GHQ����¼��GQL����¼��GQL

�� ���G WL�����¼��GHQ������¼��GQL����¼��GQL
��SDUNRYQp��K �¼
��7HPSSHOLDXNLR�&KXUFK��VNDOQt�NRVWHO��±�YVWXS�]GDUPD
��.DWHGUiOD�8VSHQVNL�±�YVWXS�]GDUPD
��2O\PSLMVNi�Y å�±�Y\KOtGND�±�YVWXS��¼�RVREX
��Y\KOtGNRYi�SODYED�SR�+HOVLQNiFK��+HOVLQNL�VLJKWVHHLQJ��GRVS Oê���¼��G WL�����OHW���¼�
��URGLQD��������¼��VNXSLQD�YtFH�MDN���RVRE���¼�RVREX��GRED�SODYE\����K�
��RE G�QD�ORGL������¼��RGMH]G\�]�0DUNHW�VTXDUH

7XUNX�±�6WRFNKROP��WUDMHNW����¼��Y�FHQ ��DXWR���RVRE��NDMXW\�SR�GYRX��Y�&=.������������UH]HUYDFH�OtVWNX
S HV�VSROHþQRVW�3HULVFRSH��S L�SODWE �Y�&=.�VL�VSROHþQRVW�N�FHQ �~þWXMH����MDNR�NXUVRYp�UL]LNR
6WRFNKROP� ��SDUNRYQp���6(.���PLQ
0RVW�QD�RVWURY�gODQG���]GDUPD
0DMiN�/nQJH�-DQ��RVWURY�gODQG��±�FHQ\�]D�S tMH]G�N�PDMiNX��RVREQt�DXWR���6(.��EXV���6(.�RVRED�

���������PRWRF\NO����6(.

'DOãt�FHQ\�QD�VHYHUX�(YURS\�
1RUVNR��������12.a����.þ� )LQVNR��������¼a�����.þ�

&KOpE� ����12. ����&KOpE ���������¼
0OpNR��/ �12.� ����0OpNR��/ ����¼
0DUPHOiGD����J ��12.� ����7 VWRYLQ\����J ����¼
1XJHWD����J ��12.� ����2FKXFHQp�POpNR ����¼�OLWU
'åXV��/ �����12.� ����-RJXUW�EtOê����J ����¼
5DMþDWD��NJ ��12.� ����-RJXUW����J ����¼
+R þLFH����J ����12.� ����%DQiQ\��NJ ����¼
3RKOHG ���12.� ����3RKOHG ����������¼
'LHVHO FFD�����±����12.�OLWU� ����6PLUQRI�YRGND ��¼����O

����)LQODQGLD ��¼����O
����'LHVHO ���������¼�OLWUâYpGVNR��������6(.a����.þ� �EHQ]LQ\�EH]�REVOXK\�PDMt�REHFQ �QLåãt�FHQ\�R

.RUQHWR �����6(. FFD����FHQW �¼��SODWED�S HV�DXWRPDW��EX �NDUWRX�QHER
-RJXUW��/ ��6(. SDStURYêPL�EDQNRYNDPL�
3RKOHG ���6(. 32=25��S L�SODWE �EDQNRYNDPL��DXWRPDW�QHYUDFt�]S W
'LHVHO FFD�����6(.�OLWU
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3iWHN����þHUYHQFH�����
���3O]H �±�5R]YDGRY�±�%HUOtQ��

.UiWFH�SR������K�S LMtåGtPH�QD�SDUNRYLãW �S HG�KODYQt�YODNRYp�QiGUDåt�Y�3O]QL�±�PtVWR�VUD]X��3UR
FHVWX�GLVSRQXMHPH�RUDQåRYêP�VXSHU�VWURMHP�±�3HXJHRW�%R[HU�SUR���OLGt��$þ�Q NGR�PRKO�SRFK\ERYDW�R
SURVWRUQRVWL�YR]X��P åX�V�NOLGQêP�VY GRPtP� tFW��åH�PtVWD�SUR�EDJiå� MH� WDP�GRVWDWHN��-GH� MHQ�R� WR�� ML
SRVNOiGDW��1D�QiGUDåt�Xå�þHNi�'iMD�VH�VYêPL�Q NROLND�YtFH�þL�PpQ �UR]P UQêPL�WDãNDPL��-DNR�SULRULWQt
YLGtPH�NDUWRQ�SOHFKRYHN����[����O�3UD]GURMH������1R�QLFPpQ �FKiSHPH��åH�'iMD�]D�KODYQt�SRYDåXMH�VY M
EDWRK��VWDQ�DWG��0LPR� MLQp�V�VHERX�EHUHPH� L�SHWDQJ��1D�RGUHDJRYiQt�D�XNUiFHQt�YROQp�FKYtOH�VH�EXGH
XUþLW �KRGLW��3DN��S LFKi]t�QD� DGX�3iMD�D�MHKR�QHNRQHþQi� DGD�WDãHN��$OH�SRKRGD��PtVWD�MH�GRVW��9iKD"
8YLGtPH� Då� QDORåtPH� YãHFKQR�� 1D� -XUX� V�'DQLHORX� PXVtPH� FKYtOL� þHNDW�� WDN� Y\XåtYiP� S tOHåLWRVWL� D
RFKXWQiYiP�QD�GORXKRX�GREX�GRS HGX�þHVNRX�]PU]NX��-DNp�S HNYDSHQt�±�S tMHPQi�REVOXKD�MH�S YRGHP
RG�QDãLFK�YêFKRGQtFK�EUDWU �±�]H�6ORYHQVND��$OH�MR��EHUX�WR�SR]LWLYQ ��SR iG�VH�V�REVOXKRX�GRPOXYtP�����
2VWDWQt�PH]LWtP�QDORGLOL� -XUX�V�'DQLHORX�� WDNåH�P åHPH�]YHGQRXW�NRWY\�D�]DMHW�SUR�%UXQþX��8å� WH � MH
MDVQp�� åH�Qiã�þDVRYê�SOiQ�Pi� WUKOLQNX�� Y�SRGRE �FFD����K��1DORåHQtP�%UXQþL� YþHWQ � VSROHþQpKR� MtGOD
MVPH�QDVEtUDOL�GDOãt����K��$� MDNR�ERQXV� MHãW � WDN���PLQ�Y�NRORQ �QD�YêMH]GX�]�3O]Q ��7H �Xå�FK\Et� MHQ
QDORåLW�)HG\KR�QD�EHQ]tQ �S HG�5R]YDGRYHP�D�MVPH�NRPSOHWQt��0tVWD�Y]DGX�SRYiåOLY �XE\OR��DOH�L�WDN�MH
KR�SR iG�GRVW��2GH]YD�QD�QDVEtUDQê�þDVR�ERQXV�QD�VHEH�QHGDOD�GORXKR�þHNDW��XS tPQ � HþHQR�WR�DQL
QHS HNYDSLOR��9]DOD� QD� VHEH�SRGREX� WHOHIRQQtKR�KRYRUX� D� MHMtP�DNWpUHP�E\O� )HG\��$QL� VH� QHO]H� GLYLW�
GRVWDO�LQVWUXNWiå��åH�MHM�QDORåtPH�WDN�NROHP���K��MHQåH�Y���K�MVPH�VRWYD�QDMtåG OL�QD�GiOQLFL�]D�3O]Qt�

9������K�VWDYtPH�QD�5R]YDGRY ��SRVOHGQt�þHVNp�EHQ]tQ �D�S LEDOXMHPH�VL�)HG\KR��1R�PXVtP� tFW�
åH� W FK� ]DYD]DGHO� MH� WURFKX� YtF� D� XUþLW � WR� QHQt� WtP�� åH� )HG\� EHUH� YLGHRNDPHUX� ±� FRå� MH� SRW HEQi� D
G OHåLWi�Y F��8�0F'RQDOGD� MVPH�GRSOQLOL� YRGX�QD�SLWt�� XG ODOL� SUYQt� VSROHþQp� IRWR�D� Y\GDOL� VH�±� WH � MLå
NRPSOHWQt�±�QD�QDãL�GORXKR�SOiQRYDQRX�VHYHUVNRX�FHVWX���1XWQR�S L]QDW��åH�KPPP�MDN�WR�NXODQWQ � tFL«
MVPH�SURVW �S HORåHQê��$�GRVW�

1D�FHOQLFL� MH� WR�PDOê�NRXVHN��VQDG� WR�EXGH�Y�SRKRG ��.G\E\�GR�QiV�ã RXUDOL��VDPR] HMP �åH�E\
QDãOL� MLVWp� Y FL�� NWHUp� QHRGSRYtGDMt� OLWH H� ]iNRQD�� $OH� QD� SLWt� VL� WDN\� Q FR� Y]tW� PXVtPH� D� MHOLNRå� MVPH
NDPDUiGVNê� W\S\�� YH]HPH� SUR� 1RU\� RFKXWQiYNX� SUDåVNp� YRGN\� ��[���O��� ILQODQGLL� ��[����O� D� VPLUQRID
��[���O��� $� NG\å� N�WRPX� S LGiPH� NDUWRQ� SLYD� D� YODVWQt� ÄOpþLYp� OHNWYDU\³� SUR� RVREQt� SRW HEX� V�Y\ããtP
REVDKHP�DONRKROX��PiPH�]MHYQ �YtF�� MDN��OLWU����DONRKROX�QD�KODYX��&HOQtFL� MVRX�QDãW VWt�NiPRãL�� MHQ
]E åQ �NRXNOL�QD�SDV\��)HG\�SR]GUDYLO�]QiPpKR�D�MH�WR�]D�QiPD��8�1 PF �Xå�VH�QLF�QHNRQi��WDNåH�WR
P åHPH�UR]MHW�QD�%HUOtQ�

6RERWD����þHUYHQFH�����
��%HUOtQ���+DPEXUN�±�.RGD �±�0DOP|�±�*|WHERUJ�±�6NUHGVYLN��

.ROHP��K�SURMtåGtPH�+DPEXUNHP��-HãW �QiV�þHNi�S NQê�NXV�FHVW\��$VL���NP�S HG�)OHQVEXUJHP
GREtUiPH�GLHVHO�������¼�OLWU��� WR�Xå�MH�����K�UiQR�D�PiPH�]D�VHERX����NP��3 HMtåGtPH�S HV�KUDQLFL�GR
'iQVND�±� W åNi�SRKRGD���YROQê�SU MH]G�D�Xå�VH� W ãtPH�QD�SUYQt�PRVW�±�S HV�6WRUH�% OW�PH]L�RVWURY\
)<1�D�6-�//$1'��PH]L�P VW\�1\ERUJ�D�.RUV¡U����]D�S HMH]G����'.�±�NWHUêP�S LMtåGtPH�GR�.RGDQ �
KODYQtKR� P VWD� 'iQVND�� 'iOQLFH� S HG� YMH]GHP� Pi� S W� SUXK � Y�MHGQRP� VP UX�� WDN\� GREUê�� 9�WDNRYê
]P WL�DXW�MVHP�MHãW �WHGD�QH tGLO��3 L�YMH]GX�GR�FHQWUD�VH�GUåtPH�]QDþHQp�VLOQLFH�����NWHUi�QiV�GRYHGH�GR



BBBBBBBB��'iQVNR��1RUVNR��)LQVNR��âYpGVNR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

�

FHQWUD�� 3RYHGOR� VH�� PtVWR� QD� SDUNRYiQt� MVPH� VL� WHGD� XP OL� Y\EUDW�� $� MHOLNRå� MH� VRERWD�� PiPH� YROQp
SDUNRYiQt�� -H� NUiVQp� SRþDVt�� RGKDGXML� WHSORWX� QD� ������&�� WDNåH� VH� IRWRJUDIRYp� PRKRX� UHDOL]RYDW�
1HMSUYH� MVPH� ]DãOL� NH� NRVWHOX� �9RU� )UHOVHUV� NLUNH�� SREOtå� ÄþWYUWL³� &KULVWLDQLD� ±� ]D� ��'.� MH� PRåQp
Y\VWRXSDW� GR� Y åH��3 LMGH� QiP� WR� MDNR� S LMDWHOQi� FHQD� ]D�PRåQRVW� YêKOHG � SR� FHOpP�P VW � Y]KOHGHP
N�MDVQp�REOR]H��&KYLONX� WR�VLFH� WUYi��DOH�SRGtYDQi�D�]iåLWHN�]D� WR�VWRMt��=HMPpQD�]iY U�� NG\�VWRXSiPH
YHQNHP� SR� VFKRGHFK� SR� REYRGX� NRVWHOQt� Y åH�� 3UR� OLGL� VH� ]iYUDW PL� WR� DVL� QHO]H� GRSRUXþLW�� 1DKR H
PiPH�.RGD �MDN�QD�GODQL��7DN�VH�NRFKiPH�SULPD�UR]KOHGHP��IRWtPH��ILOPXMHPH��.GRYt��NG\�VH�VHP�]DVH
Q NGR�]�QiV�SRGtYi�

'UXKRX�]DVWiYNRX�MH�QHGDOHNi�ÄþWYU ³�&KULVWLDQLD�±�Mi�E\FK� HNO�KDãLã�þWYU ��-H�WR�KRGQ �]DMtPDYi
REODVW�P VWD��3URþ"�7DN�W HED�SURWR��åH�WX�]FHOD�YROQ �D�OHJiOQ �NRXStWH�U ]Qp�GUXK\�WUiY\��U ]Qp�GUXK\
KDãLãH��P åHWH�VL�SR tGLW� ]iNODG�YDãt� VRXNURPp�SODQWiåH� WUiY\«�9�FHOp�REODVWL� MH�QD�Q NROLND�PtVWHFK
MDVQ �Y\]QDþHQR��åH�IRFHQt�QHER�YLGHR�MH�]DNi]iQR��$QL�VH�QHGLYtP��1LFPpQ �MVPH�ýHãL��WDNåH�E\FKRP
WR�P OL�SRUXãLW��' YRG�MH�QD�VY W ��VWDO�VH�MtP�Qi]HY�MHGQp�]GHMãt�XOLFH��0LODQ�VRWYD�Y\WiKO�DXWRPDW�IR iN�
]PDþNO�VSRXã �D�Xå�PX�NGRVL�QD]QDþXMH��åH� WRKOH�QHEXGH� WR�SUDYp�R HFKRYp�SRNXG� WX�FKFHPH�] VWDW
GpOH��3UR�S t]QLYFH�QHYãHGQtFK�DNWLYLW�S LQiãtPH�FHQtN�
�J�NYDOLWQtKR�KDãLãH����'.���J�PpQ �NYDOLWQtKR�KDãLãH�]KUXED�]D���'.��MRLQW�WUiY\���'.�D�SDN�MVRX�]GH
VWiQN\�V�URVWOLQDPL�WUiY\��U ]QêPL�S tY ãN\��NRUiON\�DWG�
� 9�NDåGpP�S tSDG �MH�YLG W�QD�OLGHFK��NWH t�VH�]GH�SRK\EXMt��XUþLWê�åLYRWQt�VW\O��1D�MHGQRP�WUDYQDWpP
SOiFNX��REHKQDQpP�Qt]NRX�NDPHQQRX�]tGNRX�PDMt�OLGL�VLHVWX�±�Q NGR�MHQ�WDN�OHåt��MHVWOL�GREURYROQ �QHER
SURWR��åH�Xå�QHP åH�MVPH�QH]MLã RYDOL���Q NGR�Pi�GLVNXVQt�NURXåHN��MLQê�]DVH�KUDMRX�ãDFK\�

'DOãtP�OiNDGOHP�Y�.RGDQL�MH�0R VNi�YtOD��VRFKD�åHQ\�QD�E HKX�PR H��,QX��WR�E\�E\OR��DE\FKRP�ML
QHSR]QDOL�RVREQ ��-HQåH�WRKOH�VL�DVL�] HMP � HNOL�YãLFKQL�FL]t�QiYãW YQtFL�Y�.RGDQL��8å�]GiON\�MVRX�YLG W
]iVWXS\�WXULVW ��REFKRGQtFL�WRKR�VDPR] HMP �Y\XåtYDMt�N�SURGHML�YãHFK�PRåQêFK�Y Ft�V�QiP WHP�0R VNp
YtO\�� 1D� P M� YNXV� �D� DVL� L� RVWDWQtFK�� MH� ]GH� S HOLGQ QR�� þDV� �����K�� 3iU� OLGt� XG ODOR� IRWN\� D� )HG\� WR
]GRNXPHQWRYDO� QD� YLGHR�� .RUXQX� YãHPX� QDVD]XMH� ]DVWDYXMtFt� WXULVWEXV� V�MDSRQþtNDPD«� &HVWRX� ]S W
MVPH� VH� ]DVWDYLOL� QD� QiGYR t� NUiORYVNpKR� SDOiFH�� NGH� Y� ��K� SUREtKi� YêP QD� VWUiåt�� -H� WR� WDNRYi
]NUiFHQi�YHU]H��KODYQt�D�WHG\�OHSãt�YêP QD�VWUiåt�VH�RGHKUiYi�Y�SUDYp�SROHGQH��DOH�L�WDN�MH�WR�]SHVW HQt�
3iU� GRNXPHQWDþQtFK� IRWHN� MVPH� WDN\� XG ODOL�� $� MHGQD� SHUOLþND�� =GH� MVPH� VH� SRSUYp� VHWNDOL� DVL� VH
VHYHUVNRX�DXWRPRELORYRX�PyGRX��Gi�OL�VH�WR�WDNWR� tFW��3DUWD��OLGt�QDORåHQêFK�Y�QDEOHMVNDQêP�FDGLODFX�
7L�NGR�Yt��R�þHP� MH�]PtQND�� MLVW �QHS HNYDSt��åH�YH�S HGX� L� Y]DGX�VHG OL�SR� W HFK«�]DVWDYLOL�X�VWUiåH�
MHGHQ� Y\VWRXSLO� ]DWtPFR� GUXKê� MHM� ]�DXWD� Y\IRWLO�� 7DNRYi� PDOi� YHONi� HYURSVNi� $PHULND�� 3RPDOX� VH
YUDFtPH�N�DXWX�D�RNROR���K�Y\UiåtPH�QD�*|WHERUJ�

3 L� YêMH]GX� ]�FHQWUD� VH� tGtPH�XND]DWHOL� QDG� VLOQLFt� D� W\� QiV� Y�SRKRG � Y\YHGO\� YHQ�SR�(����7H
PiPH�S HG�VHERX�SHUOX�GQHãQtKR�GQH��S HMH]G�YHONROHSpKR�QRYpKR�PRVWX�gUHVXQGVEURD�PH]L�.RGDQt�D
ãYpGVNêP�0DOP|��0RVW�Xå�MH�]�Q MDNp�Wp�GiON\�YLG W�� MH� IDMQ�SRþDVt��3RVWXSQ �XNUDMXMHPH�PHWU\«D�Xå
MVPH�QD� Q P��1LF� MVPH� QHSODWLOL�� WR� QiV� WURFKX� ]DUD]LOR�� DVL� QiV� WR� þHNi� QD� GUXKp� VWUDQ �� =D� S HMH]G
SODWtPH�MHQ����'.����0QRKHP�OHSãt�FHQD�QHå�MVPH�SRþtWDOL�YH�YêGDMtFK��7DN�QiP�KROW�Q MDNi�WD�GiQVNi
EDQNRYND� ] VWDQH�� $QL� ]D� GLHVHO� WR� QHXWUDWtPH�� NG\å� Xå� MVPH� YH� âYpGVNX�� 7DQNXMHPH�� GLHVHO� ]D
����6(.��-XUD��'DQLHOD�D�%UXQþD�VL�]GH�GRNRXSLOL�QH]E\WQRVW�±�SO\QRYRX�ERPEX�NH�&ROOHPDQ��YD LþL��%H]
Qt��E\�VH�EOE �YD LOR������&HQD����6(.�����J���3iMD�VL�NRXSLO�PHQãt�NDPSLQJD]RYRX�ERPEX�]D���6(.�
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ýDV�MH�QH~SURVQê��GQHãQt�GHQ�VH�FKêOt�NH�NRQFL�D�P\�VL�PXVtPH�QDMtW�SUYQt�QRFOHK��6MtåGtPH�WHG\
]�KODYQt�VLOQLFH�(���VWHMQ �MH�Y�W FKWR�PtVWHFK�YH�VWDGLX�~SUDY�D�WDN�VH�MHGH�SRPDOX��QD�YHGOHMãt�VLOQLþNX�
SURMtåGtPH� YHþHUQt� ãYpGVNRX� S tURGRX� D� KOHGiPH� SODF�� =DEUDOR� WR� WURFKX� YtF� þDVX� QHå� MVPH� P\VOHOL�
WDNåH� VH� GRVW� VHWP OR�� DOH� QDãH� VQDKD� MH� RGP Q QD�� 9H� �����K� �MH� ãHUR� QLNROLY� WPD�� ]DVWDYXMHPH� X
PtVWQtKR� IRWEDORYpKR�K LãW �X�6NUHGVYLNX��DVL� ��NP�]D�8GGHYDOOX��=NRXNOL� MVPH� WHUpQ�D�]MLã XMHPH�� åH
URYQê� WHUpQ�E\O�YKRGQê� MHQ�QD�SRKOHG��-H� WR�FHOp�SRGPiþHQp��QDãW VWt�PiPH� MHãW � OHSãt�PRåQRVW�QHå
VWDY W�VWDQ��-VRX�WDG\�þW\ L�G HY Qp�EX N\��6LFH�Y�KRUãtP�VWDYX��DOH�]D�WR�Y�QLFK�EXGHPH�Y�VXFKX��-GH
MHQ�R�WR��VH�GR�QLFK�GRVWDW��3UYQtPX�VH�WR�SRYHGOR�0LOiQNRYL��-H�UR]KRGQXWR��WDG\�VH�GQHVND�EXGH�VSiW�
7URFKX� WR�XYQLW �SRNOLGtPH�D�PiPH�VXSHU�QRFOHK�SRG�VW HFKRX��7DN� WH �Xå�VH�P åX�V�'iMRX�SXVWLW�GR
YD HQt� QDãt� SUYQt� VSROHþQp� YHþH H�� 9\KUiOD� SROpYND�� 1DMHGHQêP� VH� QiP� YãHP� KQHG� RNROR� S OQRFL
PQRKHP�OtS�XVtQi��9HQFD�MDNR�VSUiYQê�DXWREXViN�VL�XG ODO�SRKRGOt�Y�DXW ��&KW O�DVL�PtW�VRXNURPê��WDN
QHYtP��FR�WDP�G ODO«����

1HG OH����þHUYHQFH�����
�� 6NUHGVYLN� �âYpGVNR�� ±� 6YLQHVXQG� ±� 2VOR� ±� 'UDPPHQ� �� .RQJVEHUJ� ±� 1RWRGGHQ� �� +HGGDO� ±
+LPLQJHQ�����P�Q�P����SRG�*DXVWRX�����P�Q�P����

9�����K�VH�SURERX]tPH�GR�QRYpKR�GQH��SOQL�RþHNiYiQt�FR�QiP�S LQHVH��3URJUDP� MH�ERKDWê�� WDN
DE\FKRP�WR�YãHFKQR�]YOiGOL� MH�W HED�VH�S HG�FHVWRX�GR�2VOD�SRVLOQLW��&HOp�UiQR�E\�E\OR�SRNOLGQp�QHEêW
'iML�D� MHMtKR�KOHGiQt�REDOX�QD�VSDFiN��=DWtP� MH�YFHONX�Y�DXW �SRNOL]HQR�� WDNåH�KOHGiQt� MH�~VS ãQp��7R
E\OR� QDGãHQt«� ]iK\� MHM� YãDN� ]DVH� Y\VW tGDOD� RS WRYQi� Ii]H� KOHGiQt� MLå� MHGQRX� QDOH]HQpKR� REDOX� ���
&KYtOL�VL�VQDG�L�P\VOHOD��åH�MVPH�Mt�KR�V�0LOiQNHP�VFKRYDOL��$OH�WR�P\�QH��'iMD�WR�]YOiGOD�VDPD�D�WR�WDN
G NODGQ ��åH�E\OD�VDPD�S HNYDSHQD��NGH�VH�YDN�REMHYLO��=FHOD�QHSRFKRSLWHOQ �E\O�YH�9HQFRY �³NXIUX³�QD
YD Lþ��3UR�S tãW �±�DVL�EXGH�OHSãt�QHMG tY�VNOLGLW�VSDFiN�D�SDN�MtW�QD�:&��9\NRQiQt�³SRW HE\³�P åH�PtW�]D
QiVOHGHN�DVL� L�QHS HGYtGDWHOQp� UR]WURXãHQt�NRQFHQWUDFH«�7R�VH�REY\NOH�VWiYi�S L�YHONpP�YêNRQX��$OH
NGRYt��PRåQi�'iMX�]iFKRG�KRGQ �Y\þHUSDO«

7DN\�E\OR�W HED�NRXNQRXW�QD�ROHM��XMHOL�MVPH�YtFH�QHå������NP��-H�WR�]QiW��9HQFD�GROpYi�]KUXED��O
ROHMH��$� NURP� WRKR�� QiV� GRFHOD� Y\YHGOR� ]�PtU\� ]NRODERYiQt� DXWD� S L� VWDUWRYiQt��3URVW � HOHNWULND� Y EHF
QHãOD�� 2SDNXMH� VH� WR� VDPp� FR� QD� N LåRYDWFH� Y� .RGDQL�� MHQåH� WDG\� DVSR � QHEORNXMHPH� GRSUDYX� QD
N LåRYDWFH�� &KYtOL� WDN� S HPêãOtPH�� MDN� MH� WR�PRåQp�� 9�SRGVWDW � MVRX� WR� Q MDNp� QiKRGQp� VWDY\�� 6HGQXO
MVHP�QD�PtVWR� LGLþH��FKYtOL�VL�V�WtP�KUDMX�D�Xå�WR�MGH��)tJO�MH�Y�WRP��åH�SRNXG�MH�]D D]HQi�U\FKORVW�QHMGH
QLF�D�QHO]H�DQL�VWDUWRYDW�S HV�VSRMNX��7DN� WR� MH�GREUp�]MLãW Qt��YãLFKQL� MVPH�VH�XNOLGQLOL��3 HFL� MHQ�E\� WR
E\OR�PU]XWp��GUXKê�GHQ� HãLW�Q MDNRX�]iYDGX�QD�DXW �

.RQHþQ � Y� ����K� RGMtåGtPH� VP UHP� QD� 6YLQHVXQG� D� GiO� GR� 2VOD�� &HVWRX� KOHGiPH� þHUSDþNX�
DE\FKRP�QDWDQNRYDOL�SOQRX�QiGUå� MHãW �X�ãYpG �D�]EDYLOL�VH�Q MDNp�Wp� MHMLFK�NRUXQ\��1RUVNR� MH�Y�WRPWR
VP UX� MHGQR]QDþQ � QHMGUDåãt� ]HPt� QD� QDãt� FHVW �� -HQåH� ±� ]�UXWLQ\� VH� VWiYi�PDOê� ]Oê� VHQ�� 9ãXGH� S L
FHVW �MH�VWiOH�]DY HQR��MHGLQê�]S VRE�MDN�QDWDQNRYDW�D�]DSODWLW�MH�S HV�NDUWX��1HMSUYH�MVPH�VL�P\VOHOL��åH
WR�EXGH� WtP��åH� MH�GQHV�QHG OH��DOH� MDN� MVPH�]MLVWLOL� SR]G ML�� MH� WR� WX� WDN�]DE KOp��1D�Y WãLQ �EHQ]tQ� MH
REVOXKD� WDN�PH]L� ����K�� SDN� MH�PRåQp� QD� QLFK� WDQNRYDW� MHQ� S HV� NDUWX�� 7DNåH� MVPH� DEVROYRYDOL� þW\ L
QH~VS FK\��Då�DVL�QD�SRSiWp�VH�QiP�SRYHGOR�QDNUPLW�QiGUå��8å�WR�SRW HERYDOD��1DYtF�WR�E\OD�SRVOHGQt
SXPSD�QD�ãYpGVNp�VWUDQ �
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3 HMH]GHP�S HV�KUDQLþQt�����P�GORXKê�D���P�Y\VRNê�PRVW��SRVWDYHQê�Y�URFH������X�6YLQHVXQGX�
VH�RFLWiPH�Y�]HPL�IMRUG ��+QHG�]D�PRVWHP�MVPH�]DSDUNRYDOL�D�Y\UD]LOL�]S W�QD�PRVW��-H�NUiVQp�SRþDVt�
Y\SDGi�WR�QD�SULPD�GHQ��WDN�WRKR�FKFHPH�Y\XåtW�N�SR t]HQt�Q NROLND�IRWHN��6�0LOiQNHP�MVPH�S HãOL�FHOê
PRVW�� ]S W� Då� GR� âYpGVND� D� RGVXG� IRWtPH�� NDåGê� MHGQX� VWUDQX�PRVWX�� 3 YRGQ � MVPH� FKW OL� MtW� VSROX�
MHQåH� S L� Pp� ³HPLJUDFL³� SR� PRVWX� GR� âYpGVND�� MVHP� Y\ DGLO� ]�SURYR]X� VY M� VDQGiO� D� WDN� MVHP� YROLO
MHGQRGXããt�WHUpQ�SUR�QDOH]HQt�YKRGQpKR�IRWRPtVWD��0LOiQHN�VL�OHKFH�]DãSOKDO�QD�VNiOX��WDN�GRXIiP�åH�WD
IRWND�PX�]D� WR�Y\MGH��3R�]KUXED���PLQ�]DVWiYFH�QD�PRVW �� NWHUê�EêYi�þDVWR� IRWRJUDIRYiQ�GR� U ]QêFK
SU YRGF � D� NDWDORJ � SRNUDþXMH� QDãH� FHVWD� GR� 2VOD�� =D� YRODQWHP� VHGt� 0LODQ� D� MHOLNRå� MVPH� YãLFKQL
EHQMDPtQNRYp��FR�VH� WêþH�VNDQGLQiYVNêFK�VLOQLF��VQDåtPH�VH�GRGUåRYDW�S HGSLV\��KODYQ � U\FKORVW�� �1D
2VOR�MHGHPH�SR�(��

3 HG�P VWHP�]DþtQi�GiOQLFH�D� MHMt� þiVW� MH� ]SRSODWQ QD�±�RVREQt�DXWR���12.��QiNODGQt���12.�
PRWRF\NO�DVL�]GDUPD��DXWREXV�QHYtP��3 HMtåGtPH�QD�(����S LMHGHPH�]�OHSãt�VWUDQ\�GR�2VOD���9�MHGQRP
WDNRYpP�GHOãtP�SR]YROQpP�VWRXSiQt� MH� SROLFHMQt� KOtGND�D� VQDG� YãHFKQ\��PLPR�QiV�� SRVtOi� QD� S LOHKOp
Y Wãt� SDUNRYLãW �� .G\å� VH� WDN� GtYiPH� S HG� VHEH�� QLNGR� Y�FHOpP� GORXKpP� VWRXSiQt� S HG� QiPL� QHMHGH�
+PP��WR�WR�EHURX�S NQ �QDþLVWR��-HãW ��åH�0LOiQHN�RSUDYGX�GUåHO�U\FKORVW�D�QHGDO�VH�VWUKQRXW�RVWDWQtPL
FR� QiV� S HGMtåG OL«� 3RVStFKDOL�� WDN� WH � S LVS MRX� QD� åLYRWQt� ~URYH � QRUVNêFK� SROLFLVW �� 7 VQ � S HG
2VOHP�VH�SODWt�]D�YMH]G�GR�P VWD��2VREQt���12.��QiNODGQt���12.��PRWRF\NO�]GDUPD��DXWREXV�QHYtP�

.RQHþQ � Y�2VOX�� -H� �����K�� WHG\� R� SR]QiQt� YtF� QHå� MVPH� SOiQRYDOL� 0LPRFKRGHP� S NQê� YHGUR�
RGKDGXML�WDN����&��1DYLJDFH�Y�2VOX�MH�Y�SRKRG ��Gi�VH�MHW�V�S HKOHGHP�SRGOH�LQIR�WDEXOt�X�VLOQLFH��7\�QiV
WDNp�GRYHGO\�GR�FHQWUD��3DUNXMHPH�NRXVHN�RG�UDGQLFH��WDNåH�QDãH�SUYQt�NURN\�SR�]GHMãtFK�XOLFtFK�YHGRX
SUiY �N�Qt��'iMD� VH�GDOD� ]Y þQLW�X�SROLFDMWD�QD�NRQL� ±�GRFHOD�QHSRP U� �����&HVWRX�S L�PROX� MVPH�GRãOL
N�SHYQRVWL�$NHUVKXV��MHå�FKUiQLOD�YSOXWt�GR�FHQWUD�2VOD��1D�Qt�]MLã XMHPH��åH�ýHFK �MH�]GH�PQRKHP�YtF�
QHå�QiV�GHY W��3URKOpGOL�MVPH�VL�FHQWUXP�P VWD�2VOR�'RPNLUNH��SURãOL�W tGX�.DUO�-RKDQV�*DWH�D�SRYHGOR
VH�QiP��Dþ�QHSOiQRYDQ � VWLKQRXW� VW tGiQt� VWUiåt� X� NUiORYVNpKR�SDOiFH� YH� �����K� ��[GHQQ ��� -H� MDVQp
SRþDVt�� ~SOQp� D] UR�� 6DPR] HMP � MVPH� FHUHPRQLiO� VSRMHQê� VH� VW tGiQtP� SDW LþQ � ]GRNXPHQWRYDOL�
YþHWQ � YLGHR� ]i]QDPX�� NGH� VQDG� EXGH� ]DFK\FHQ� RQHQ� SRGLYtP�� NWHUê� VH� VWDO� ����� QD� NUiWNRX� GREX
VW HGHP�]iMPX��3URãHO�FHOê�SODF��NGH�Pi�NUiþHW�SRX]H�VW tGDMtFt�þHVWQi�VWUiå�D�FRVL�åEOHEWDO�� MHQåH�Y�Wp
QRUVNp�KDWODWLOFH� MVHP� UR]XP O�VQDG� MHQ� MHGLQp�VORYR�±�SUH]LGHQW��9êP QD� WUYDOD�GREUêFK���PLQ��SRWp
MVPH�VH�X�SDOiFH� UR]G OLOL��9HQFD��0RUDYiFL� MGRX�VP UHP�N�PX]HX�9LNLQJ �Mi� V�QLPL�� V� WtP�� åH� VH� QD
SRORRVWURY � S NQ � Y\NRXSiP� Y�PR L�� RVWDWQt� VL� GDOL� ]D� FtO� QiYãW YX� )URJQHURYD� SDUNX�� 3R� FKYtOL� MVPH
]P QLOL�Qi]RU��SURWRåH�N�9LNLQJ P�MH�WR�R�PQRKR�GiO�QHå�MVPH�P\VOHOL�D�þDVRY �E\FKRP�WR�QHVWLKOL��7DN
MVPH� VL� QDPtVWR� WRKR� SURãOL� S tVWDY�� SRYHGOD� VH� PL� WDP� P\VOtP� YFHONX� S NQi� IRWND� V�SR]DGtP
+ROPHQNROHQX��=NRXNOL�MVPH�ED]DU�MDFKHW��FFD�RG����WLV����WLV��12.���RNXVLOL�WHSORWX�YRG\��RYãHP�WURFKX
MLQDN�QHå�NRXSDMtFt�VH�VWD tN��3RX]H� MVPH�VL�]FKODGLOL�QRK\��9RGD�E\OD�Y�SRKRG �� MHQ�VH�QiP�V�9HQFRX
Q MDN�QH]GiOD�NRXSDþND�Y�S tVWDYX��E\ �YRGD�E\OD�þLVWi��&HVWRX�]S W�MVHP�VL�Y\IRWLO�SHYQRVW�$NHUVKXV�D

'RSRUXþHQt�� 'R� VNDQGLQiYVNêFK� ]HPt� PtW� V�VHERX� PH]LQiURGQt� SODWHEQt� NDUWX�� QHMOpSH
HPERVRYDQRX� �V� Y\VWRXSOêP� StVPHP��� -HGQDN� V�Qt� ]DSODWtWH� VNXWHþQ � NGHNROL�� Y\KQHWH� VH� KOHGiQt
EHQ]tQ\�V�REVOXKRX��þtPå�XãHW tWH�þDV�D�KODYQ � MDNR�S HSRþtWDFt� NXUV�P Q\�VH�EHUH�VW HG�� �1iNXS�
3URGHM��
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UDGQLFL��8�DXWD�MVPH�YþDV��GUXKi�VNXSLQD�GRUD]LOD�V�GREUêP���PLQXWRYêP�PDQNHP����3iU�PLQXW�SR���K
RGMtåGtPH� NROHP� QDãHKR� MDFKWRYpKR� S tVWDYX� SR� (��� YHQ� ]�P VWD� VP UHP� QD� 'UDPPHQ�� NGH� SDN
VMtåGtPH�QD�(����.RQJVEHUJ�

-HGQD�PDOi�DXWRSHUOLþND��9�.RQJVEHUJX�VH�Q NGR�Y\ iGLO�D�SRVWDYLO�GYD�NUXKiþH�KQHG�]D�VHERX�D
QD�FFD��NP�MVPH�MLFK�DEVROYRYDOL�ãHVW������'iO�QiV�QDãH�FHVWD�YHGH�QD�1RWRGGHQ�±�S L�S tMH]GX�MH�NUiVQê
SRKOHG�QD�P VWHþNR��1D�(����PtMtPH�LQIR�WDEXOL�+HGGDO�6WDYNLUNH�±�GDOãt�PtVWR��NGH�VH�FKFHPH�]DVWDYLW�
MHOLNRå�VH�]GH�QDFKi]t�MHGHQ�]�QHM]DFKRYDOHMãtFK�G HY QêFK�NRVWHO ��1DYtF�MH�PRF�S NQê�D�WDN�VH�VWiYi
REMHNWHP�PQRKD� IRWHN��9VWXS� MH� ]GDUPD�� FRå� MH� Yê]YD��DE\FKRP�VL� MHM� SURKOpGOL� L� XYQLW ��1 NWH t� ]�QiV
XVHGOL�GR�ODYLF�D�Y\FKXWQiYDMt�VL�DWPRVIpUX�GiYQêFK�GRE��6W Q\�NRVWHOD�MVRX�Mt�SURV\FHQ\�D�QHMYtF�VL�WRKOH
Y\FKXWQiYi�3iMD��1HMHQ�WDG\��DOH�Y�MDNpPNROL�NRVWHOH��8UþLW �VWiOR�]DWR�VH�]GH�]DVWDYLW��SRUR]KOpGQRXW�VH�
3R� DVL� ��PLQ� Y\MtåGtPH� GiO�� 7HQWRNUiW� MH� KODYQtP� FtOHP� Y\KOtGNRYi� KRUD� +LPLQJHQ� �����P�Q�P���� 3R
FKYtOL� MH� YLG W�� DOH� MDN� VH� N�Qt� GRVWDW"� 3RGOH� ³3U YRGFH� MLåQtP� 1RUVNHP³� N�Qt� YHGH� FHVWD�� QD� MHMtPå
SRVOHGQtP�~VHNX�VH�SODWt�PêWQp��DOH�NGH�QD�QL�RGERþLW"�9�WXWR�FKYtOL�RFH XMHPH�SRGUREQRX�PDSX�L�SRSLV
FHVW\�Y�SU YRGFL��%\ �V�WURFKRX�YiKiQt�RGERþXMHPH�]D�2UYHOORX�GR�OHYD�QD�0HODV�%U���SRGOH�SU YRGFH��
+LPLQJHQ�QHQt�VDPRVWDWQ �]QDþHQ��=SRþiWNX�PL]HUQê�DVIDOW�VH�P Qt�Y�ãRWROLQX�D�ãt H�FHVW\�GR]QDOD�WDNp
]iVDGQt� ~SUDY\�� VP UHP�GRO ��&HVWD� VWRXSi�� FRå� MVPH�S HGSRNOiGDOL�� MHQ� WHQ� VNORQ� MH� MDNVL� GLYQê��1R
]DWtP� MHGHPH� PtVWDPD� L� QD� WURMNX�� DOH� GtU\� D� YêPRO\� QD� FHVW � QHGRYROXMt� 9HQFRYL� ML� SR iGQ � UR]MHW�
1DNRQHF�MVPH�UiGL��åH�GYRMND�XGUåt�QDãHKR�SHåRWtND�Y�SRK\EX��=iFK\WQp�SDUNRYLãW ��NDP�MVPH�GRMHOL�SR
]KUXED� ��PLQ� OHåt� QD� ���P�D� FHVWRX� QD� Q M� MVPH� ]DK iOL�PRWRU� QD� GREUêFK� ���&�� 3U P UQi� U\FKORVW
QDKRUX�WDN���NP�K��&R�QiV�YFHONX�SRW ãLOR��QLNGH� MVPH�QLF�QHSODWLOL��$VSR �SR�QiV�QLNGR�QLF�QHFKW O«
.OXFL� VLFH� tNDOL�� åH� QD� MHGQRP� VORXSX� WDP� E\OD� MLVWi� FHGXOH�� NWHURX� MVHP� VLFH� UHJLVWURYDO�� DOH� E\OR� WR
]URYQD�Y�~VHNX��NGH�9HQFD� UR]WDKRYDO�GYRMNX��SURWRåH� WDP�E\OD� OHSãt�VLOQLFH�� WDNåH� MVPH� ML�SURMHOL�DQLå
E\FKRP�X�Qt�VWDY OL��$�åH�EXGH�QD�VORXSX�Q MDNi�PRåQi�G OHåLWi� WDEXOH�� WR�QiV�DVL�QHQDSDGOR��.DåGê
þHNDO� VStã� ]iYRUX�� +ODYQ �� åH� MVPH� QD� SDUNRYLãWL� D� P åHPH� Y\UD]LW� QD� YUFKRO�� -H� VLFH� Xå� YHþHU�� DOH
SU YRGFH� StãH�� åH� QDKRUX� VWDþt� ���K� D� GRO � WDN� �K�� 7R� E\FKRP� P OL� ]YOiGQRXW�� NG\å� Xå� MVPH� WX�
3 H]RXYiPH� JXP\� ±� ]H� VDQGiO � GR� SRKRU�� SiU� IRWHN� GRNXG� MH� VOXãQ � YLG W� D� KXUi� QDKRUX�� 9� �����K
Y\UiåtPH�

7HUpQ�MH�]SRþiWNX�YtFH�þL�PpQ �SRGPiþHQê��3RG�~SDWtP�YODVWQt�KRU\�VH�FHVWD�PtVW\�KRGQ �VWUP
]YHGi��SURFKi]t�VH�PH]L�SRNURXFHQêPL�E t]DPL«�9H������K�MVPH�QD�YUFKX��FRå�P �GRFHOD�S HNYDSLOR�
=H�VSRGX�WR�Y\SDGDOR�K ��-H�Xå�WURFKX�ãHUR��PRåQRVW�YêKOHG �WRPX�RGSRYtGi��DOH�L�WDN�Y�GiOFH�YLGtPH�
KRUX�� FR� YHOPL� S LSRPtQi�*DXVWX�� -H�PRåQp�� åH� WR� MH� SUiY � RQD�� SURWRåH� SU YRGFH� tNi�� åH� ]D� GREUp
YLGLWHOQRVWL�MH�Y�SRKRG �YLG W��8G ODOL�MVPH�SiU�YUFKRORYêFK�IRWHN��]DOH]OL�]D�KRUL]RQW�S HG�Y WUHP��SRVLOQLOL
VH�D�ãXS�GRO ��&HVWi�]S W�QiP�]DEUDOD�GREURX�KRGLQX�D�þWYUW��YþHWQ �MHGQp�GRNXPHQWDþQt�IRWN\�QD�]GHMãt
FKDWX��6�0LOiQNHP� MVPH�S L� VHVWXSX� Y\P\VOHOL� MDN� VH� ãLNRYQ � QDMtVW� D� ]iURYH � Y\NRXSDW�� 7DNåH� MHGQD
SRORYLQD� VL� MGH� XYD LW� YpþX� D� GUXKi� Y\Uiåt� GR� MHGQRKR� ]�QHGDOHNêFK� MH]HU� VL� GiW� NRXSHO�� 3RNXG� WDP
YOH]HPH��-VPH�S HNYDSHQL�±�QD�E HKX�FKDWD��StVHþQi�SOiå��StVHþQp�GQR�D�YRGD"�6XSURY �WHSOi��7DN�WR
MH�K\JLHQD�KQHG�YHVHOHMãt�D�SRNXG�Q NGR�QHY t�� WDN� WR� MH� L� ]GRNXPHQWRYDQê�� ����3R�]KUXED���PLQ�VH
YUDFtPH� XYD LW� VL� Q FR� N�VQ GNX�� 9\KUiOL� WR� W VWRYLQ\� V�WX iNHP� D� þHVQHNHP�� DP�� DP�� 'RYHþH HOL
MVPH��XYD LOL�þDM�D�MH�]�WRKR�S OQRF��'REUê�þDV�QD�GDOãt�Mt]GX�D�KODYQ �NUNRORPQê�VMH]G�GRO ��'pOND�VMH]GX
]�SDUNRYLãW � QD�(���� MH� ��NP�D� L� U\FKORVW� GRO � ] VWiYi� NROHP���NP�K��9tF� VL� 9HQFD� QHODM]QH�� NYDOLWD
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FHVW\�MH�GRVW�SR]QDPHQDQi�WtP��åH�]GH�MH]Gt�VDPRK\E\�V�SiV\��.RQHþQ �OHSãt�FHVWD��SR�(����Pt tPH�QD
6DXDU�� RþHNiYiPH� ]GH� Q MDNê� XND]DWHO� QD� *DXVWX�� 0iPH� ãW VWt�� MH� ]GH� S tPR� XND]DWHO� GRSUDYD� QD
*DXVWDWRSSHQ��6LOQLFH�MH�S NQi��SUi]GQi��FRå�]DVH�NROHP�����K�WROLN�QHS HNYDSt��9HQFD�WR�YDOt�Y�UiPFL
PRåQRVWt� �����NP�K�� S LFKi]t� VWRXSiQt� D�P\�PiPH�PRåQRVW� SRNRFKDW� VH� QRþQt�POKDYRX� NUDMLQRX� S L
U\FKORVWL� NROHP� W LFtWN\�� 0tMtPH� WXULVWLFNp� FHQWUXP� SRG� *DXVWRX� �����K��� FRå� MH� VLJQiO� KOHGDW� PtVWR� N
QRFOHKX�� 0HQãt� ]SHVW HQt� MVRX� RYFH� QD� VLOQLFL�� NWHUp� PDMt� W åNRX� S OQRF�� WDN� MH� PXVtPH� V�0LOiQNHP
Y]EXGLW��RGHKQDW�]DWtPFR�9HQFD�]D�QDãLPL�]iG\�SRPDOX�SRSRMtåGt�V�DXWHP��1R�DVSR �MVPH�RNXVLOL�]GHMãt
WHSORWX�±� MHGQtP�VORYHP�±�NOiGD��'DOãt� Y Ft�� NWHUi�QHSRW ãt� MH�� åH�EXGH�R tãHN�QDMtW�PtVWR�SUR�QRFOHK�
3URMHOL�MVPH�DVL��NP�D�PtVWR�QD�VWDQ\�QHQt��YãXGH�MVRX�NDPHQ\�QHER�WUVRYi�WUiYD�QHER�PRN LQD��8�FHVW\
VWRMt�SRP UQ �KRGQ �DXW��NGH�PDMt�DOH�VWDQ\� WR �RWi]ND��QHMVRX�Y EHF�YLG W��0RåQi�VSt� Y�DXW ��8�QiV
QDNRQHF�Y\KUiOD�RGVWDYQi�SORFKD�X�FHVW\�� MH� WR�VLFH�ãRWROLQD��DOH� WDN\� MHGLQi� URYQi�D�VXFKi�NXV�]HP
ãLURNR�GDOHNR��6WDQ\� MVPH�XNRWYLOL�D�Y\Yi]DOL�SRPRFt�NDPHQ ��NWHUêFK� MH�Y�EOt]NRVWL�QHNRQHþQR��=DþtQi
SRSUFKiYDW��FRå�Xå�WROLN�QHYDGt��SURWRåH�VWDQ\�MVRX�SRVWDYHQê�D�WDN�VH�P åHPH�MtW�QD�FKYtOL�QDWiKQRXW�
-VPH�]KUXED�QD�����P�Q�P��-i��9HQFD�D�0LOiQHN�VStPH�Y�DXW ��-H������K��8YLGtPH�MDN�EXGH�]tWUD�UiQR�
PRåQi�VH�POKD�UR]WUKi�D�EXGH�VNY Op�SRþDVt�VWHMQ �MDNR�GQHV�

3RQG Ot����þHUYHQFH�����
��SRG�*DXVWRX�±�5MXNDQ���cPRW�±�8OOHQVYDQJ�±�/RIWKXV�±�.LQVDUYLN�±�%ULPQHV�±�(LGIMRUG�±�6 ER�±�)RVOL��

3URERX]tP�VH�Xå�Y�����K�±�SUãt��SUãt�MHQ�VH�OHMH�±�GDOR�E\�VH�]StYDW��9\SDGi�WR��åH�MHGHQ�]�QDãLFK
KODYQtFK� WUHNRYêFK� FtO � MH�PLQXORVWt�� 1D� FKYtOL� S HVWiYi� SUãHW�� DOH� WR� MHQ� SURWR�� DE\�PRKOR� ]DVH� ]DþtW�
%XGHPH�PXVHW�Y\P\VOHW�QiKUDGQt�SOiQ��YêVWXS�]D� WRKRKOH�QHþDVX�QHPi�VP\VO��$� WDN� OHåtPH�Y�DXW �D
UR]HEtUiPH�VLWXDFL��9H�VWDQHFK�MH�PUWYR��9\XåtYiP�S tOHåLWRVWL��åH�VH�Gi�SRKRGOQ �SViW�D�]D]QDPHQiYiP
QRYp�XGiORVWL��YþHWQ �RGYDK\�9HQFL��NWHUê�VH�Y\VRXNDO�]H�VSDFiNX��E\ �Y�Q P�E\O�REWRþHQê�MDNR�Y HWHQR
D�GRNi]DO�MHQ�WDN�YH�VOLSHFK�Y\MtW�YHQ��3Uê�WR�MGH��DNRUiW�WHQ�YtWU�PX�QHG Oi�GRE H�QD�~þHV�����3 HG��K�VH
SRPDOX�SURERX]t�]E\WHN�D�E KHP�FKYLON\�NG\�QHSUãt��VNOt]tPH�PRNUp�VWDQ\��6QtGDQ � MH�EH]�YD HQt�D� WL
U\FKOHMãt�]�QiV�VWLKOL�L�UDQQt�K\JLHQX��1D���K�VH�UR]MtåGtPH�VP UHP�QD�5MXNDQ��DVL��NP���GiOH�QD�cPRW�D
SR�(���� QD�2GGX�� NWHUi� OHåt� QD� NRQFL� MHGQRKR� ]�QHMNUiVQ MãtFK� IMRUG � ±� 6¡UIMRUGX�� &HVWRX� MVRX� YLG W
S NQi� SDQRUDPD�� RYãHP� Qiã� GQHãQt� QRYê� NDPDUiG� ±� Gpã � ±� QiP� MH� WURFKX� ND]t�� 8� 9nJVOLGX
]DVWDYXMHPH� D� SR L]XMHPH� IRWR�� VWHMQ � MDNR� S HG� 5¡OGDOHP�� -H� WR� KRGQ � SRGREQp� MDNR� SRKOHG� QD
*HLUDQJHUIMRUG��DOHVSR �SRGOH�IRWHN��NWHUp�MVPH�YLG OL�Y�U ]QêFK�NDWDOR]tFK��%OtåtPH�VH�N�P VWHþNX�2GGD�
NGH�QiV�þHNDMt�YRGRSiG\��3UYQtP�]�QLFK�MH�/nWHIRVVHQ���S NQi�VFHQpULH��/HKFH�SRSUFKiYi�D�YêKOHG��åH
EXGH�OtS�MH�PL]LYê��WDNåH�NGR�FKFH�SR tGLW�IRWR��PXVt�YHQ��=D�FKYtOL�E\�PRKOR�WDN\�Y\GDWQ �SUãHW��8G ODOL
MVPH�SiU�]iE U �D�WDG\�VStã�VSROpKiPH�QD�)HG\KR�V�NDPHURX��1D�IRWNiFK�WDKOH�VFHQpULH�WROLN�QHY\QLNQH�
$� MDN� Xå� WR� EêYi�� MH� ]GH� L� G HY Qi� FKDWD� VH� VXYHQêU\�� .RXSLOL� MVPH� Q MDNp� SRKOHG\�� SRNRFKDOL� VH
SRKOHGHP� QD� W tãWtFt� VH� YRGX� D� Y\UiåtPH� GiO�� -HQ� Y\SDUNRYDW«� ]GHMãt� SDUNRYLãW � E\�PRKOR� EêW� Y Wãt�
3 LMGH�PL��åH�MH�WDN�SUR�GHVHW�DXW��.RXVHN�]D�/nWHIRVVHQHP�MH�YLG W�SR�OHYp�VWUDQ �GDOãt�YHONê�YRGRSiG�
1 NROLN�]�QiV�VL�MHM�Y\IRWLOR�
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3 HV�8OOHQVYDQJ��/RIWKXV��.LQVDUYLN��%ULPQHV��(LGIMRUG�D�6 ER�GR�)RVOL��3RGtYDW�VH�QD�YRGRSiG
9¡ULQJVIRVVHQ��&HVWD�YHGH�SR�SUDYp�VWUDQ �6¡UIMRUGX��NWHUê� MH�]QiP� L� MDNR�S VWLWHOVNi�REODVW� MDEORQt�D
W HãQt��9�REGREt��NG\�VWURP\�NYHWRX��WR�WX�PXVt�EêW�~SOQi�QiGKHUD�

0\� MVPH� ]YOiGOL� RERMt�� 3RþDVt� QiP� SR iG� QHS HMH�� MH� SRWDåHQR��2GMtåGtPH� ]�SDUNRYLãW � VP UHP
N�KRWHOX��FHVWD�MH�Y�SRKRG ��2YãHP�YêKOHG�QD�YRGRSiG�WH �YHþHU�MH�PL]HUQê��8å�VH�]DþtQi�]DKDORYDW�GR
PUDNX��6LFH�QHYtP��NGH�VH�WDP�Y]DO��DOH�MH�WDP�D�WDN�QHIRWtP��&R�VH�Gi�G ODW��SRþDVt�QHSRUXþtP��7URFKX
]NODPiQt«�6MtåGtPH�GRO �GR�~GROt�QD��YUH�(LGIMRUG��FHVWD�YHGH�DVL���WXQHO\�D�PH]L�Q NWHUêPL�MH�PRåQR
RGERþLW�N�]DVW HãHQpPX�RGSRþtYDGOX�VH�]iFKRG\��&Rå�Y]KOHGHP�N�þDVX�EXGH�QDãH�NRQHþQi��S HVStPH
WDG\�� -H� WR� VQDG� MHGLQê� S tVW HãHN�� NWHUê� MVPH� ]D� FHOê� GHQ� YLG OL�� 'QHãQt� YHþH H� Pi� SRGREX� UêåH
V�FKDOXSi VNêP�JXOiãHP��NWHUê�OHKFH�SiOt��RYãHP�Y\FKOD]HQê�3UD]GURM�QiV�]DFKUiQLO��7RþHQp�WR�QHQt��DOH
DVSR �Q FR�

3R� YHþH L� MVPH� Y\UD]LOL� �V� 0LOiQNHP� D� %UXQþRX�� QD� SLYQt� SURFKi]NX� SRGpO� SRWRND� X� NWHUpKR
ELYDNXMHPH��9HGH� S L� Q P� VWDUi� FHVWD�� SR� NWHUp� G tYH� MH]GLOD� DXWD�� DOH� RG� GRE\� FR� VH� SRVWDYLOD� QRYi
VLOQLFH���WXQHO\��VORXåt�YêKUDGQ �SUR�S ãt�QHER�F\NOLVW\��3 HNYDSLOR�QiV�MDN�MH�WX�GORXKR�YLG W��9H������K
MH�Y Wãt�ãHUR��&HVWRX�UR]HEtUiPH�PRåQRVWL�QD�]tW HN��DOH�YãH�VDPR] HMP �]iOHåt�QD�SRþDVt��3RNXG�EXGH
VOXãQ �� MH� WR� MDVQê�� þHNi� QiV�1�3�� +DUGDQJHUYLGGD�� SRNXG� EXGH�PL]HUQ �� RGMH]G� QD� YRGQt� HOHNWUiUQX
Y�~GROt�6LPDGDOHQ�D�SRWRP�] HMP �QD�%HUJHQ��9UDFtPH�VH�]S W�D�'iMD�QiP� tNi��åH�QD�RGSRþtYDGOH� MH
]iND]� NHPSRYiQt�� 'RPORXYiPH� VH� WHG\�� åH� VH� YVWDQH� EU]\�� WDN� DE\� E\O\� VWDQ\� Y� �K� VNOL]HQp�
=�S tVW HãNX� MVPH� Y\QHVOL� GY � ODYLFH� D� QD�PtVWR� NDåGp� ]� QLFK� SRVWDYLOL� MHGHQ� VWDQ�� =H� VLOQLFH� MH� YLG W
SRX]H� MHGHQ�� QDYtF� YH� �����K� MH� SURYR]�PLQLPiOQt�� � -i��9HQFD��0LODQ� D�3iMD� EXGHPH�VSiW� Y�DXW �� -H
SR iG�VOXãQ �YLG W�

ÒWHUê����þHUYHQFH�����
��SRG�)RVOL�±��YUH�(LGIMRUG�±�FKDWD�9LYHOL�±�FKDWD�+HGOR�±�FKDWD�+DGODVNDUG�±�SREOtå�9LHUVGDOHQ��

3URERX]tPH�VH�YH�þWYUW�QD�RVP�D�Y\SDGi� WR��åH�VH�SRþDVt�S HV�QRF�R�KRGQ �]OHSãLOR��0tVW\� MH� L
PRGUi� REORKD�� WDNåH� GQHV� ] HMP � QDYãWtYtPH� +DUGDQJHUYLGGX�� 'RSOQLOL� MVPH� VSRW HERYDQRX� YRGX
]�SRWRND��þtPå�MVPH�S LSUDYHQL�N�RGMH]GX��MHQåH�Y�S O�RVPê�MH�Y]K UX�PLPR�QiV�MHQ�'iMD«�2VWDWQt�PDMt
S OQRF�� 2GMtåGtPH� WHG\� ]QRYX� VH� SRGtYDW� QD� EOt]Nê� 9¡ULQJVIRVVHQ�� QDPtVWR� þHNiQt� Då� VH� RVWDWQt
SUREHURX��3iMD�] VWiYi��9UDFtPH�VH�]S W�QD�PtVWR��NGH�MVPH�E\OL�Xå�YþHUD��DVL��NP���MHQåH�GQHV�MH�WR�R
Q þHP� ~SOQ � MLQpP�� 3R tGLOL� MVPH� SiU� IRWHN�� YþHWQ � QDVOXQ QpKR� ~GROt�� NXG\� RGWpNi� YRGD
]�9¡ULQJVIRVVHQX�� =KUXED� ]D� ��PLQ� MVPH� ]S W�� =D� WX� GREX� RVWDWQt� Xå� ]YOiGOL� YVWiW�� FRå� MH� VNY Op�
1iVOHGXMH�PHQãt�YêP QD�Qi]RU �RKOHGQ �QDãHKR�LQGLYLGXiOQtKR�RGMH]GX«�D�åH�QLNGR�QHY G O��NG\�VH
Pi�YVWiYDW��åH�VH�UiQR�SRMHGH�]S W�N�YRGRSiGX�D�åH� MH�QLNGR�QHY]EXGLO�«�~VP YQp��SURWRåH�QiYUDW�N

'RSRUXþHQt�� -H� GREUp� GRMHW� Då� GR� )RVOL� D� ]DMHW� S tPR� N�KRWHOX�� NWHUê� MH� RG� YRGRSiGX� Y]GiOHQê
QHFHOêFK����P��1DYtF�MH�RGVXG�NUiVQ �YLG W�FHOê�YRGRSiG��~GROt�NXG\�RGWpNi�YRGD�D�YH�VOXQHþQêFK
GQHFK�E\�VH�RGVXG�GDOD�S NQ �IRWLW�GXKD�Y]QLNDMtFt�Y�W tãWtFt�VH�YRG ��3RNXG�VH�YãDN�VMHGH�KQHG�QD
SUYQt�SDUNRYLãW ��NWHUp�MH�R]QDþHQR��þHNi�NDåGpKR�]KUXED����P�FHVWD�QD�MHMtPå�NRQFL�VWHMQ �YRGRSiG
QHQt�YLG W�� MHOLNRå� WRPX�EUiQt� VNDOQt�S HYLV��$OH� NGR�VH�FKFH�SURMtW� QHER�Pi�GRVWDWHN�þDVX�� MH� WDG\
PRåQRVW�
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9¡ULQJVIRVVHQX�MVPH�Y\P\VOHOL�MDNR�QiKUDGQt�SOiQ�QDPtVWR�þHNiQt�Då�VH�RVWDWQt�SUREHURX��2�WRP��åH�VH
GQHV�VNOLGt�VWDQ\�QD��K� MVPH�VH�EDYLOL� YþHUD�D�EX]HQt"�.DåGê�P O�V�VHERX�PRELOD��1D tGLO� VL�KR"� ,�QD
KRGLQNiFK� MH� PRåQp� QDVWDYLW� EX]HQt�� 8G ODO� WR� Q NGR"� HNO� Q NGR�� åH� FKFH� Y]EXGLW�� SURWRåH� QHPi
åiGQRX�PRåQRVW"�8G ODO�YODVWQ �Q NGR�]�QLFK�Q FR�SURWR��DE\�VH�Y]EXGLO"""

9�S O� GHYiWp� NOHViPH� GR� �YUH� (LGIMRUGX�� V�WtP�� åH� VH� ]GH� ]DVWDYtPH� Y�WXULVWLFNpP� FHQWUX� D
NRXStPH�PDSX�QD�+DUGDQJHUYLGGX��=D�VODERX�þWYUW�KR NX� MVPH� WDP��2WHYtUDMt�Då�Y�GHY W��FRå�QHYDGt�
SURWRåH� MVPH� P OL� VWHMQ � Y�SOiQX� VH� QDVQtGDW� D� S HEDOLW� NURVQ\� GR� KRU�� ,QIRUPDFH� MVRX� YHOPL� VOXãQ
Y\EDYHQ\��MDNR�YãXGH�MLQGH�SR�FHOp�VNDQGLQiYLL��0DSD�QiURGQtKR�SDUNX�+DUGDQJHUYLGGD�������������QiV
VWiOD����12.��FRå�MH�OHSãt�FHQD�QHå�X�.,:,Q\�Y�ýHFKiFK��NGH�P OL�N�GLVSR]LFL�+DUGDQJHUYLGGX�SRX]H�YH
GYRX�PDSiFK��NDåGi�]D����.þ��-H�MDVQp��åH�FHOê�G\FKWLYê�MVPH�KOHGDOL�YUFKRO�QDãHKR�SXWRYiQt�YH�]GHMãt
S tURG � ±� KRUX� +DUWHLJHQ�� $VL� X� NDåGpKR�� NGR� VH� RULHQWXMH� YH� YUVWHYQLFtFK�� PXVHOR� MHKR� REMHYHQt� QD
PDS �]DUD]LW��9UVWHYQLFH�MVRX�KRGQ �KXVWp�D�Y\WYi t�VRXVW HGQp�NUXK\��&R�WR�MH�]D�]YOiãWQt�KRUX"�-VPH
]Y GDYL��MDN�Y\SDGi�OHJHQGDPL�RS HGHQê�+DUWHLJHQ�

ÒSOQ �E\FK�]DSRPQ O��FHOp�MLåQt�1RUVNR�MH�SOQp�ýHFK ��&HVWRYN\�V�DXWREXV\��RVREiN\��GRGiYN\«
1D�SDUNRYLãWL�X�LQIRUPDFt�MVPH�VH�SR]GUDYLOL�]�SO]H VNêP�,QWHUWUDQVHP��6QtGDQL�V�S tSUDYRX�EiJO �GR�KRU
MVPH�]YOiGOL�]D�W åNR�XY LWHOQê�þDV���KRGLQX�D�W LþWYUW ��9������K�Y\UiåtPH�QD�FKDWX�9LYHOL��FRå�MH�YêFKR]t
ERG� ]�WpWR� VWUDQ\� QiURGQtKR� SDUNX�� 2GERþNX� QD� 9LYHOL� VH� QiP� SRYHGOR� QDMtW� QDSRSUYp�� FRå� VH� FHQt�
3U MH]G�~]NêPL�XOLþNDPL��YUH�(LGIMRUGX�MH�³VWtåHQ³�]SRPDORYDFtPL�SiV\��DVIDOWRYi�VLOQLFH�VH�SRPDOX�DOH
MLVW �P Qt�Y�ãRWROLQX�D�URYLQD�YH�VWRXSiQt��1DYLJDþQtP�ERGHP��NWHUê�QiV�YHGH�MH�PDOi�RVDGD�+M¡OPR��DVL
�NP� S HG� QiPL��� 8� FHVW\� MVPH� VL� SRYãLPOL� ]QDþN\� SR]RU� SDGDMtFt� NDPHQt� D� S L� SRKOHGX� QD� ]QDþQ ���
SRPXFKODQi�VYRGLGOD�MH�QiP�KQHG�MDVQp��NWHUi�ELMH��=QDþNX�VHP�XUþLW �QHGDOL�NY OL�SWiN P��DE\�VL�P OL
QD�FR�VHGQRXW��6WRXSiQt�MH�SRP UQ �GUVQê��R�Q FR�VORåLW Mãt�SUR� LGLþH�QHå�QD�+LPLQJHQ��9HQFD�WR�]YOiGi
PLVWUQ �D�DXWR"�=DWtP�MHGH�E\ �QD�GYRMNX�D�MVPH�YãLFKQL�UiGL��2YãHP�SRWNDW�DXWR�Y�SURWLVP UX�±�QHYLP�
QHYLP��VLOQLFH� MH� IDNW�SUR� MHGQR�DXWR�� MHQ�PtVW\� MH�PRåQê�VH�Y\KQRXW��=DþtQDMt�VH�REMHYRYDW�VHUSHQWLQ\�
]�NWHUêFK� MGH� UHVSHNW��3 L�FHVW �]S W�)HG\� MHGHQ� WDNRYê�NRXVHN�QDWRþLO��0tMtPH�YRGRSiG�9DOXUIRVVHQ�D
VWRXSiPH� GiO�� &HVWRX� QDKRUX� MVPH� SRWNDOL� MHQ� MHGQR� DXWR� YFHONX� QD� GREUpP� PtVW �� WDNåH� MVPH� VH
Y\KQXOL��6�S tMH]GHP�QD�KRUL]RQW�VH�QiP�RWHYtUi�QiGKHUQê�UR]KOHG�GRO �GR�~GROt��]�NWHUpKR�MVPH�VWRXSDOL
D�]iURYH �]MLã XMHPH��åH�MH�WX�VSRXVWD�DXW��7DNåH�WR��åH�MVPH�SRWNDOL�MHQ�MHGQR��E\OR�GRFHOD�ãW VWt�VWHMQ
MDNR�MHGQR�YROQp�PtVWR�QD�SDUNRYDFtP�SODFH���$VL�WDN�SUR����DXW��8å�MH�QDãH�

9\EDOXMHPH�EDJiå�D�Y������K�Y]K UX�GR�S tURG\��VP UHP�QD�FKDWX�9LYHOL�±�]KUXED��NP��'UREQ
SRSUFKiYi� ]DWtPFR� QDãH� NURN\� XNUDMXMt� WUDVX� ]QDþHQRX� þHUYHQêP� ³7³� N�9LYHOL�� 3URFKi]tPH� PODGêP
E H]RYêP�SRURVWHP�D�]�KRUL]RQWX�Xå� MH�SDN�YLG W�FKDWD�9LYHOL��ýHNi�QiV�GREUi�KRGLQD�FK ]H��8�9LYHOL
MVPH� XG ODOL� MHGQR� VSROHþQp� IRWR� D� ãODSHPH� GiO� QD� +HGOR� �� 5MRWR� ±� +DGODVNDUG�� &HVWRX� MVRX� S NQp
VFHQpULH�� DNRUiW� S HG�+DGODVNDUGHP� VH� YtF� UR]SUãHOR�� %HUHP� WR� MDNR� Yê]YX� RWHVWRYDW� QDãH� SURWLYRGQt
SURVW HGN\��3 W�OLGt�]�QiV�Pi�YRMHQVNp�SOiãW QN\��SRG�NWHUp�VH�Y�SRKRG �YHMGH�EDWRK��FRå�MH�VXSHU��-H�WR
U\FKOê��SRKRGOQê��~þHOQê��0Q �WR�GRNRQFH�SRPRKOR�L�N�WRPX��åH�MVHP�VH�]DK iO���&R�WR"�+HOLNRSWpUD"�äH
E\�NRQWUROD�KRU�D� ]iFKUDQD� WURVHþQtN "�'RFHOD�E\�P �]DMtPDOR�� MDN� Y\SDGDO� SRKOHG� ]KRUD�QD�QiV�S W
Y�]HOHQêP���
���+HOLNRSWpUD�VL�VHGi�QHGDOHNR�QiV«�åH�E\�RSUDYGX�Q FR�MDNR�NRQWUROD�þL�SRPRF"�1H��QH�
MHQ�S LYH]OD�Q MDNp�EDOtN\��SO\QRYRX�ERPEX�N�MDNpVL�FKêãL�D�Y\VDGLOD�MHGQRKR�þORY ND��NWHUê�VL�WR�QDPt LO
QD� FKDWX� +DGODVNDUG�� 2GWXG� MH� WR� WDP� WDN� �NP� D� Xå� MH� YLG W�� &HVWD� MH� URYLQDWi�� MGH� VH� SRKRGRYêP
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]S VREHP�D�YH�þWYUW�QD�ãHVW�MVPH�X�FKDW\��6SUiYFH�QiP�QDEt]t�PRåQRVW�QRFOHKX�]D����12.��SUR�þOHQ\
'17� MH� FHQD� ³MHQ³� ���12.«� WR� E\� PXVHOR� EêW� RSUDYGX� ]OH�� DE\FKRP� WR� Y]DOL�� QDYtF� VH� GQHV� MHãW
SRW HEXMHPH�S LEOtåLW�N�+DUWHLJHQX�

'iMD� Y\]Y G OD�Q FR� N�+DUWHLJHQX��6SUiYFH� MH� RFKRWQê�� DVL� WDN���WL� OHWê�PXå�D�XND]XMH� QiP�QD
IRWFH�MHGLQRX�FHVWX�YêVWXSX�QD�YUFKRO��GRSRUXþXMH�EDWRK\�QHFKDW�GROH�D�Op]W�QD�OHKNR��3R iG�MHãW �SUãt�
DOH�SRþDVt� MH�YHOPL�GRE H�þLWHOQp��3URWR� MVPH�VH�UR]KRGOL��åH� MDNPLOH�EXGH�Qi]QDN�QD�]P QX�Y\UD]tPH
GiO�� ýDV� VWUiYHQê� SRG� S HYLVORX� VW HFKRX� FKDW\� MVPH� Y\XåLOL� N�GRGiQt� HQHUJLH� GR� W OD� D� SR]RURYiQtP
REODþQRVWL� QDG�+DUWHLJHQHP�� 7HQ� E\O� YLG W� Xå� ]GiON\� S L� VHVWXSX� ]�K HEHQH� GRO � N�+DGODVNDUGX� D� S L
SUYQtP�SRKOHGX�QD�Q M�VH�NDåGê�GLYLO��FR�WR� MH�]D�]YOiãWQt�KRUX��=MLãW Qt��åH� MH�WR�FtO�QDãHKR�SXWRYiQt�X
Q NRKR� Y]EXGLO� YiåQ Mãt� REDY\� MHVWOL� EXGH� VFKRSHQ� Y\Op]W� QDKRUX�� 3 HFL� MHQRP� PiPH� NDåGê� MLQRX
I\]LþNX�
� 3R���K�XVWiYi�Gpã �D� MH� ãDQFH�� åH� WR� Y\GUåt��+QHG�]D� FKDWRX� MVPH�]GRODOL� ]DY ãHQê�PRVW� D�QD
UR]FHVWt�/LWORV�7RUHK\WWD�SUYQt�þOHQ�YêSUDY\�GUåt�VP U��WXGtå�Pt t�QD�7RUHK\WWX��FRå�VH�PL�Q MDN�QH]Gi��2G
WRKR� PiPH� PDSX� D� WD� QiP� tNi� MDVQ �� åH� PXVtPH� QD� /LWORV�� 7RUHK\WWD� E\� E\OD� WDN� �K� ]DFKi]ND�
6OHGXMHPH�PRQRWyQQt�]QDþNX�±�þHUYHQp�7�±�D�DVL�SR����K�FK ]H� WR�SUR�GQHãHN�EDOtPH��7DN� UR]KRGOD
Y WãLQD��E\ �VH�WDN����P�S HG�QiPL�MHYt�EêW� OHSãt�PtVWR��FHOp�QD�URYLQ ��3RGOH�PDS\�MVPH�NRXVHN�S HG
9LHUVGDOHQ��,QX�]GH�WHG\�] VWDQHPH��/LGL�VH�SRXãWt�GR�EXGRYiQt�VWDQRYpKR�RE\GOt�D�MDN�E\FK�WR�QDSVDO��
SRVWDYLW�VWDQ�MH�SUR�Q NRKR�VUDQGD��SUR�Q NRKR�QXWQp�]OR��VWHMQ �MDNR�Y\SQRXW�WURSLNR�����
��VWDQ��-i��0LOiQHN��9HQFD ��VWDQ��'iMD��)HG\��3iMD �������VWDQ��-XUD��'DQLHOD��%UXQþD

3RUR]KOtåtPH�VH�SR�RNROt��RG�VWDQ �YLGtPH�NUiVQ �QD�+DUWHLJHQ��NWHUê�MH�RYãHP�PRPHQWiOQ �]þiVWL
]DKDOHQ�PUDN\��$VL�NDåGê�PiPH�SR iGQê�KODG��WDN�VH�NDåGê�Xå�W ãtPH�QD�YODVWQt�YHþH L��-HãW �QiP�DQL
QH]DþDOD�YD LW�YRGD�D�]DþtQi�SUãHW��1R�QHYDGt��SR�]NXãHQRVWL�]�5XPXQVND�VL�XYD tPH�QD�&ROOHPDQRYL�YH
VWDQX�� 1HIRXNi� WDP�� XYD tPH� U\FKOHML� D� MHãW � VL� ]DWRStPH�� 6DPi� SR]LWLYD� ���� 3R� YHþH L� MVPH� ]YOiGOL
K\JLHQX� D� MHãW � SUREUDW� FR� D� MDN� ]tWUD�� 9ãH� MH� VDPR] HMP � RWi]ND� SRþDVt�� .OXFL� MGRX� YH� VWDQX� VSiW�
]DWtPFR�Mi�GRSLVXML�GHQtN��DOH�YH���K�Xå�WR�EDOtP��SURWRåH�QD�WR�VNRUR�QHYLGtP�

6W HGD����þHUYHQFH�����
��S HG�9LHUVGDOHQ�±�9LDGDOHQ�±�+DUWHLJHQ�����P�Q�P��±�+DGODVNDUG�±�)RJHUOL�±�)LQQDEX��

9VWiYiPH� Y� ����K�� RGFKRG� MH� ]H� YþHUD� XUþHQ� QD� �K�� 3RVQtGDOL� MVPH� FR� NURVQD� GDOD�� 2Wi]NRX
] VWiYi�NGR�S MGH�QD�+DUWHLJHQ��)HG\�Q FR� tNDO��åH�DVL�QH��3iMD�Pi�]H�YþHUD�VWDåHQê�NRWQtN�D�QD�-XUX
V�'DQLHORX�WR�EXGH�DVL�WDN\�PRF��9êVOHGNHP�MH��åH�WLKOH�] VWiYDMt��&Rå�Pi�L�VYp�YêKRG\��P åHPH�WDG\
QHFKDW�]E\WHþQRVWL�D�Y\UD]LW�QD�OHKNR�MHQ�V�WtP�QHMQXWQ MãtP��3 HG�RGFKRGHP�MVPH�VORåLOL�Qiã�VWDQ��E\
WURSLNR� MH� PRNUp�� DOH� PRKOR� E\� WDN\� ]DþtW� SUãHW� D� SDN� E\� ]E\WHþQ � PRNOR�� 2G� )HG\KR� MVHP� GRVWDO
LQVWUXNWiå�N�YLGHRNDPH H��%\OR�E\�ãNRGD�ML�QHY]tW��9�����K�MVPH�MDNå�WDNå�VFKRSQL�Y\UD]LW��3RþDVt�MGH��MH
SRORMDVQR��1DG�+DUWHLJHQHP�MH�WURFKX�YtF�REODþQRVWL��DOH�PiPH�S HG�VHERX�GREUp��K�FK ]H�N�MHKR�SDW �
]D�WX�GREX�VH�P åH�SRþDVt�~SOQ �]P QLW��9LGtP�WR�QDG MQ ��3R��PLQ�FK ]H�PtMtPH�9LHUVGDOHQ��NDP�MVPH
Pt LOL�YþHUD��8�Q M�QiV�þHNi�MHGHQ�PHQãt�EURG�S HV�SRWRN��3RKRU\�GRO �D�Xå�EURGtPH�VNRUR�SR�NROHQD�Y
OHGRYp�YRG ��6DPR] HMP �MVHP�WR�PXVHO�]D]QDPHQDW�QD�NDPHUX��9RGD�VLFH�VWXGt��DOH�NG\å�VL�YOH]HPH
]S W� GR� ERW� MH� QiP� SDUiGQt� WHSOR�� 1D� GUXKp� VWUDQ � MH� KQHG� UR]FHVWt� /LWORV�7RUHK\WWD��0LODQ� Y\Uiåt� QD
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7RUHK\WWX�±�RS W�RFH XMHPH�PDSX��-H�W HED�GUåHW�VP U�QD�/LWORV��1DãW VWt�MVHP�VL�WRKR�YãLPQXO�KQHG�QD
UR]FHVWt�

8NUDMXMHPH�SRVWXSQ �PHWU\�D�S HG�QiPL�VH�RWHYtUi�SRKOHG�QD�+DUWHLJHQ��3RþDVt�VH�VQDG�XPRXG t�
PRKOR� E\� WR� Y\MtW�� &HVWD� ]DþtQi� SRPDOX� VWRXSDW� D� Y�MHGQRP� VYDKX� MH� PHQãt� VQ KRYp� SROH�� $QL� WDG\
QHQHFKiYiP� NDPHUX� ]DKiOHW� D� WRþtP� PLQLVQ åQRX� ELWYX�� $� DE\� E\OR� ]GRNXPHQWRYiQR�� åH� MVPH� S L
YêVWXSX�QHXWUS OL�]WUiW\��G OiPH�VNXSLQRYp�IRWR��7 VQ �SRG�~SDWtP�+DUWHLJHQX����K��VL�GiYiPH�SDX]X
S HG�]iY UHþQêP�YêVWXSHP�QDYUFKRO��2G�7RUHK\WW\�S LFKi]t���OLGp��'iMD�]MLVWLOD��åH�MVRX�WR�1RURYp�D�PDMt
VWHMQê� FtO� MDNR�P\�� 'RSRUXþXMt� QiP� GUåHW� VH� SUDYp� VWUDQ\� D� GiYDW� SR]RU� QD� NDPHQ\�� 9êVWXS� SUê� WUYi
��PLQ��$E\�QiV�XNOLGQLOL�WDN�QiP�MHãW � tNDMt��åH�S HG�WêGQHP�VH�Q NGH�XYROQLO�NiPHQ�D�QiVOHGNHP�E\OR
MHGQR�WUDJLFNp�~PUWt��7R�SRY]EXGt�

9������K�Y\UiåtPH�L�P\��0LOiQHN�QHFKDO�EiJO�GROH��OH]HPH�VNXWHþQ �QDOHKNR��-HGLQi�Y Wãt�]iW å�MH
YLGHRNDPHUD��DOH� WR�Q MDN�]YOiGQX��6WRXSiPH�Y]K UX�GR�VNDOQt�SU UY\��'RFHOD� WR� MGH��&HVWD� MH� WURFKX
SURãOiSOi�� DOH� L� WDN� MH� RSDWUQRVW� W HED�� =iY UHþQê� NRXVHN� VH� OH]H� V�SRPRFt� ODQD�� $� NG\å� Xå� PiP� WX
NDPHUX�QD�K EHWX�� WDN�D � MH�Y\XåLWi��1DWRþLO� MVHP�NUiWNRX�VHNYHQFL��1iVOHGXMH�FK ]H�QD�NUDML�VNiOL�QDG
SU UYRX�±�SUR�OLGL�VH�]iYUDWt�QLF�YKRGQêKR�±�D�SDN�Xå�VWRXSiPH�SR�NDPHQHFK�Då�QD�YUFKRO��&HOê�YêVWXS
RG�~SDWt�QiP�]DEUDO�]KUXED���PLQ��ýHNDO�MVHP�YtF��=HVSRGX�WR�Y\SDGDOR�QD�GHOãt�YêVWXS��6DPR] HMPRVWt
MH�YUFKRORYp�IRWR�D�NRPSOHWQt������]iE U�QD�NDPHUX��3RþDVt�VH�Y\YHGOR��PUDN\�VH�Xå�KRGQ �UR]WUKDO\�D
G Oi�VH�S NQ ��3R�NUiWNp�SDX]H�VWUiYHQp�NRFKiQtP�QD�YêKOHG\��]DKDMXMHPH�SR���K�VHVWXS�GRO ��8�ODQ
SRWNiYiPH�GYD�KRUDO\��VP XMtFt�QD�YUFKRO��3R�VHVWXSX�MVPH�VL�NUiWFH�RGG\FKOL��KODYQ �NROHQD��SURWRåH
NOHViQt� MH� GRVW� VWUPp��6iP�9HQFD� S L]QDO�� åH� WRKR� E\OR� WDN� DNRUiW��0 åHPH� EêW� VSRNRMHQL�� +DUWHLJHQ
Y\ãHO��1iODGD�MH�SRKRGRYi��SRþDVt�VXSHU�D�FHVWD�XEtKi�VDPD��3URWR�Xå�YH�������K�MVPH�]S W�Y�WiER H�

6�0LOiQNHP�MVPH�]Y GDYL��MHVWOL�Q NRKR�QDSDGOR�GiW�Y\VFKQRXW�GY �VEDOHQi�WURSLND��3 HNYDSHQt�VH
QHNRQi��7URSLND�³VFKQRX³�SRG�GRKOHGHP�S WL� OLGt�Y�]DEDOHQpP�NRPSUHVQtP�REDOX����)RXNi�PtUQê�YtWU�D
WDN�SR�Wp��FR� MVPH� MH�UR]KRGLO\�SR� ORXFH�U\FKOH�RVFKOD��-H�þDV�RE GD��-XUD��'DQLHOD�D�%UXQþD�EDOt� W HWt
VWRMtFt�VWDQ«�QDNRQHF�KR�VNOt]t�9HQFD��-R��NDåGi�SUiFH�FKFH�VYê��9H�þWYUW�QD�W L�Y\UiåtPH�]S W�VP UHP
QD�+DGODVNDUG��3 HG�]DY ãHQêP�PRVWHP�X�FKDW\� ������K�� VH�GRPORXYiPH� MDN�S MGHPH��%X �VWHMQRX
FHVWRX�]SiWN\��FRå�PL�S LMGH�OtWR��NG\å� MH�WDN�S NQê�SRþDVt�QHER�MtW�RGVXG�QD�)RJHUOL��)LQQDEX�D�GiO�QD
+HGOR��6�WtP��åH�MH�WR�DVL�R����K�GHOãt�SRFKRG��3iMD��-XUD�D�'DQLHOD�VH�UR]KRGOL�SUR�NUDWãt�FHVWX��FRå�O]H
SRFKRSLW��3 L�]MLãW Qt��åH�VL�EXGRX�PXVHW�QDORåLW�SiU�Y Ft�RG�%UXQþL�QD�VYi�]iGD�YþHWQ �VWDQX��P Qt�Qi]RU
D�SRNUDþXMt�V�QiPL��%\O�WR�DOH�R tãHN�±�S OKRGLQ\�WUYDOR�QHå�SDGOR�GHY W�Qi]RU ��S LWRP�VWDþLOR� tFW�NUDWãt
QHER�GHOãt��7DN�QHYtP��åH�E\�WD�Y\VRNi�ãNROD«"�1D�GDOãt�SRFKRG�VH�Y\]EURMLO�-XUD�Y\S MþHQRX�VWDKRYDFt
SXQþRFKRX�RG�'iML��'DQLHOD� WRKR�Pi�WDN\�]MHYQ �GRVW�D�X�3iML�XYLGtPH�FR�NRWQtN��3 HV�)RJHUOL� �NUiVQp
~GROt�� NGH� VH� HND� UR]OpYi� GR�PQRKD� UDPHQ��Pt tPH� QD� )LQQDEX�� -H� W HED� RGERþLW� D� MtW� PH]L� GY PD
MH]HU\�±�WR�MH�] HMPp�]�PDS\��&R�Xå�WDN�] HMPp�QHQt�MH��NGH�MH�WR�UR]FHVWt��1DãW VWt�MH�PH]L�MH]HU\�Y�~GROt
YLG W�SRP UQ �YHONi�PRK\OD��0t tPH�QD�Qt��PRåQi�L�SR�FHVW �SR�NWHUp�Xå�Q NGR�NG\VL�ãHO�����)LQQDEX�OHåt
Y�P ONpP�VHGOH�S HG�QiPL��PiPH�MHM�VWiOH�QD�RþtFK�D�WDN�VHMtW�QHO]H��1DãHPX�U\FKOHMãtPX�SRVWXSX�EUiQt
SRWRN��]iVREXMtFt�MHGQR�]�MH]HU��9\SDGi�WR�QD�EURG Qt��DOH�QLNRPX�VH�QHFKFH��-i��0LOiQHN��9HQFD��)HG\
D�'iMD�MVPH�MHM�S HOH]OL�Då�Y�KRUQt�þiVWL��]E\WHN�MHM�S HEURGLO�PQRKHP�Qtå��)LQQDEX�SURFKi]tPH�Y������K�
3RNXG�FKFHPH�GUåHW�SOiQ�]tW HMãtKR�RGMH]GX��PH]L������K��PXVtPH�MHãW �XMtW�NRXVHN��.DåGê�NLORPHWU�VH
SRþtWi��'UåtPH�GRPOXYX�±�GQHV�MGHPH�GR���K�
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6WDYtPH� VWDQ\�� )HG\� QiP� R]QDPXMH�� åH� MVPH� EH]� NDPHU\�� 1 MDNêP� QHGRSDW HQtP� VH� ]DSOD�
GRWRþLOD�ND]HWX�D�WtP�GRãO\�EDWHULH��7R�MH�PU]XWp��FKW OL�MVPH�QDWiþHW�RGMH]G�DXWHP�RG�9LYHOL�GRO ��7RKOH
WHGD� IDNW� ]DPU]t�� 9D t� VH� GODEDQHF�� ]DWtPFR� Mi� VL� MGX� V�%UXQþRX� XåtW� PLPR iGQê� ]iåLWHN� ]�K\JLHQ\�
9\UD]LOL� MVPH�GR�EOt]NpKR� MH]HUD�VH� WURFKX�]NXOWXUQLW��0êGOR��NDUWiþHN�D�GDOãt�FDUDSDWLþN\�PiPH�� MHQ� WD
WHSOi�QHWHþH�D�QHWHþH��%UXQþD�YOH]�GR�MH]HUD�MDNR�]NXãHQê�RWXåLOHF��DOH�SRGOH�U\FKORVWL�V�MDNRX�VH�REMHYLO
]SiWN\� QD� E HKX� WR� DVL� QHEXGH� ]DV� QLF�PRF�� 1R� D� Mi"� 7DN\� MVHP� WDP� YOH]�� DNRUiW� MVHP� E\O� YHQNX� R
SR]QiQt�G tY��%UUU��NGHåH� MH� MH]HUR�RG�+LPLQJHQX"�.G\å�VH�DOH�þORY N�KQHG�REOHþH�� MH�PX�PLPR iGQê
WHSOR��DNRUiW� W\� NRPi L«'RYD XMH�VH�D�]DOp]iPH�GR�VWDQ ��= VWDW� YHQNX�GêO� WDN�QiV� W\�PUFK\�NRPi L
VQDG�Y\FXFQRX��-VRX�MLFK�WDG\�PUDN\�D�DQL�QHSR]RUXMX��åH�E\�Q MDNê�UHSHOHQW�E\O�RE]YOiã �~þLQQê��3 HG
VSDQtP�UR]HEtUiPH�GQHãHN��-XUD��'DQLHOD��'iMD��3iMD�WRKR�PDMt�XUþLW �GRVW��%UXQþD�E\ �QHVH�Y�SRGVWDW
]þiVWL�Y FL�RG�-XU\�D�'DQLHO\�MH�Y�SRKRG �D�FHOê�GHQ�GUåHO�WHPSR��2GSROHGQH�MVHP�VH�KR�SWDO��NROLN�WDN
Pi�QD�]DGHFK�±�SRGOH�Q M�WDN������NJ��.ORERXN�GRO ��9þHUD�WR�P O�WDN\�WDN��0\VOHO�MVHP��åH�KR�GQHVND
W HED� QD� FKYtOL� -XUD� Y\VW tGi�� Y Wãt� URYLQ\� QD� KRUiFK� Xå� VQDG� EêW� DQL� QHP åRX�� DOH� WR� VH� QHVWDOR«
6SRþtWDOL�MVPH�NLORPHWU\�]D�GQHãHN�±�WL�FR�ãOL�QD�+DUWHLJHQ���NP��=EêYi�Y\ HãLW�EDWHULH�±�0LOiQHN�GRVWDO
JHQLiOQt�QiSDG��UiQR�Y\UD]tPH�QDþDV��YH]PHPH�WR�U\FKOHML�QD�+HGOR�D�SRNXVtPH�VH�WDP�GREtW�EDWHUN\�
2VWDWQt�P åRX�MtW�VYêP�WHPSHP��VUD]�QD�+HGOX��3RNXG�WR�QHS MGH��WDN�VUD]�QD�9LYHOL�±�WDP�MHãW �YHGOR
HOHNWULFNp�YHGHQt��9H������K�MGHPH�VSiW��=tWUD�MH�RGFKRG�Y��K�

ýWYUWHN����þHUYHQFH�����
��PH]L�)LQQDEX�D�FKDWRX�+HGOR�±�FKDWD�+HGOR�±�FKDWD�9LYHOL����YUH�(LGIMRUG�±�%ULPQHV�±�%UXUDYLN���8OYLN
±�.YDQQGDO�±�1RUKHLPVXQG�±�%M¡UNKHLP�±�/RQH�±�SREOtå�1HVWXQX��

9VWiYiPH�Y�����K��E\ �PL�E\OR�OtWR�EXGLW�0LOiQND��7DN�NUiVQ �KR�EUDO«�9�PåLNX�MH�VEDOHQR��WURSLNR
MH�VXFKp��YD tPH�þDM�D�Y\SDGi�WR�QD�SRYHGHQê�GHQ��7DNåH�RS W�Y\KUiO\�NUD DV\��MHQ�WR�WURFKX�IRXNi��DOH
Då�VH�GiPH�GR�SRK\EX�EXGH� WR�2.��9�S O�RVPê�SURYiGt�3iMD�NUiFHQt� ³GUiS ³�QD�QRKRX��)HG\� Mt��'iMD
ERMXMH�V�Y WUHP�S L�YD HQt�UDQQtKR�þDMH��3iMD�V�)HG\P�Mt�PRF�QHSRPiKDMt��WDN�]NRXãt�ãW VWt�]D�NDPHQHP�
S LGiYi�EDWRK�D�EUDãQX�QD�NDPHUX��9�����K� MVPH�V�0LOiQNHP�D�9HQFRX�S LSUDYHQê��%UXQþD�D�VSRO�Pi
VRWYD�VORåHQê�VWDQ��'iMD�D�VSRO�MVRX�QD�WRP�R�Q FR�OtS��9��K�RGFKi]tPH�±�MHQ�P\�W L��2VWDWQt�MDNR�REY\NOH
QHPDMt�VEDOHQR��'iMD�VH�WR�VQDåt�RPOXYLW��åH�VH�Mt�]DþDOD�YD LW�YRGD�W VQ �S HG��K��"""�&R�GRGDW�±�P\
MVPH�WDN\�YD LOL�þDM�D�]YOiGOL� MVPH�WR��1DYtF�YþHUD�VL�YD LOD�þDM� WDN\�� WDN�Yt�� MDN�GORXKR�WUYi�QDå�VH�XYD t
YRGD�QD�MHMLFK�KR iNX��2GFKRG��3R���PLQ�PtMtPH�UR]FHVWt�9LYHOL�+HGOR��3RGOH�PDS\�MH�WR�]NUDWND��NWHUi
E\� VH� KRGLOD�� DOH� FHVWD� QD� 9LYHOL� MH� QH]QDþHQi� D� QDYtF� MVPH� HNOL� RVWDWQtP�� åH� MGHPH� S HV� +HGOR�
'RGUåtPH�SOiQ��-VPH�NRXVHN�SRG�KRUL]RQWHP��=�Q M�SDN�Xå�YLGtPH�+HGOR��7DNåH�WH �QiV�þHNi�WYUGãt�þiVW
FHVW\� ±� VHVWXS�� -GX� SRVOHGQt� D� MDNR� ERQXV� MVHP� LQNDVRYDO� W L� åLKDGOD� �MHGQR� ]D� 9HQFX� D� GUXKê� ]D
0LOiQND�� NWHUê� SURãOL� Y�SRKRG �� GtN\� WRPX�� åH� ãOL� W VQ � ]D� VHERX��� 'RFHOD� WR� SiOt�� 3DN� Xå� QiV� þHNi
]DY ãHQê�PRVW��NGH�MVPH�VH�GDOL�V�9HQFRX�]GRNXPHQWRYDW��3 HG�FKDWRX�MHãW �PtMtPH�URGLQNX��FR�VH�WDN
WDN�SURERX]t�YHQNX�S HG�VWDQHP��9�����K�MVPH�QD�FKDW �+HGOR��-GHPH�]NXVLW�V�0LOiQNHP�GRPOXYLW�GRELWt
EDWHULt� GR� NDPHU\�� 0LOiQHN� MH� ãLNRYQHM�� MH� YLG W� åH� GYD� GRNWRUDQGVNê� URN\� DQJOLþWLQ\� MHM� YFHONX
SR]QDPHQDO\������7DN�WH �PiPH�FKYtOL�SRKRG\��StãL�GHQtN�]DWtPFR�]E\WHN�VH�P\MH�Y�SURWpNDMtFtP�SRWRNX�
.ROHP�����K�VH�REMHYLOR�QD�KRUL]RQWX�Q FR�þHUYHQpKR��] HMP �U\FKOtN�'iMD�
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'REtMtPH� �K�� PH]LWtP� SRVWXSQ � GRFKi]t� RVWDWQt�� DE\� SR� NUiWNp� SDX]H� PRKOL� ]DVH� SRNUDþRYDW�
6�9HQFRX�D�0LOiQNHP�] VWiYiPH�GR������K��%DWHUN\�MVRX�SOQê��FRå�QiP�R�KRGQ �]YHGOR�QiODGX�QDYtF�MH
WR�JUiWLV��7R�WDN\�SRW ãt��6�0LOiQNHP�MVPH�GDOL�GRKURPDG\�SUR�FKOiSND��V�NWHUêP�MVPH�POXYLOL�QD�FKDW
RKOHGQ �GREtMHQt��PDORX� VDGX� þHVNêFK�PLQFt� ���������� V�WtP�� åH� WR�Pi� MDNR� SUHVHQW�� 3RG NRYDO� D�P\
P åHPH�Y\UD]LW�]D�RVWDWQtPD��PDMt�GREUêFK���PLQ�QiVNRN��7HQ�MVPH�VPi]OL�E KHP����K��]D�9LYHOL�MVPH
GRSOQLOL� YRGX�D� UD]tPH�QD�SDUNRYLãW �N�DXWX��3 tFKRG������K��.G\å�Xå�QiP� WR� WDN�GRE H�þDVRY �Y\ãOR�
Y\XåLMHPH�PRåQRVW�MtW�VH�WURFKX�RSOiFKQRXW�GR�]MHYQ �QH�WHSOpKR�SRWRND��3UYQt�GRMHP�QLF�PRF��GUXKê�Xå
MH�OHSãt��%RKXåHO�MVHP�S LãHO�R�PêGOR«�WDN�NG\E\�QD�Q M�Q NGR�QiKRGRX�QDUD]LO��WDN�DE\�Y G O�MDN�VH�WDP
Y]DOR��3UR�~SOQRVW�±�E\OR�V�MDEOHþQRX�Y Qt�D�VY WOH�]HOHQê������3RVWXSQ �GRUiåt�)HG\��%UXQþD�D�RVWDWQt�
9H� �����K� RGMH]G� ]�SDUNRYLãW � N�YRGRSiGX� 9DOXUIRVVHQ� ±� QLF� PRF� D� WDN� SRNUDþXMHPH� Y� NUNRORPQpP
VMH]GX�� 6DPR] HMP � ãRIpUXMH� 9HQFD�� 9�MHGQRP� ~VHNX� MVPH�PXVHOL� Y\VDGLW� NDPHUDPDQD� )HG\KR�� DE\
QDWRþLO� WR�� FR� SUiY � EXGHPH� VMtåG W�� 0iPH� L� ³ãW VWt³�� QDKRUX� MHGH� ]URYQD� Q NROLN� DXW�� NWHUi� PtMtPH
Y�RWiþNiFK�VHUSHQWLQ��$VSR �PRKO�ILOPRYDW�Y\KêEDFt�PDQpYU��DOH�MDN�ViP� tNi��QHWRþLO�KR«�QR�MR��2�NXV
Qtå�QD�Q M�þHNiPH��)HG\�SDN� MHãW �G Oi�]iE U�QD�NUDMLQX�D�SiU�PLQXW�S HG�GUXKRX�KRGLQRX�MVPH�Xå�QD
URYQp�VLOQLFL�Y��YUH�(LGIMRUGX��=DVWDYXMHPH�QD�S iQt�X�QDãHKR�REOtEHQpKR�WXULVWLFNpKR�FHQWUD��DE\�VL�SiU
OLGt�PRKOR�RGVNRþLW�D�9HQFD�]DWtP�GROpYi�ROHM��0HQãt�SDX]X�PXVHOD�RFHQLW� L�NRX tFt�S HGQt� OHYi�EU]GD�
6MH]G�RG�9LYHOL�E\O�S HFL�MHQ�QD�EU]GRYê�V\VWpP�QiSRU�

9H������K�RGMtåGtPH�QD�%ULPQHV����������WUDMHNW�MH�SUiY �S LSUDYHQ�N�RGMH]GX��SODWtPH���12.�]D
DXWR� LGLþH�D����12.�]D���RVRE��1DMtåGtPH�QD�OR �%�0/2�SRPRFt�Qtå�S HNRQiYiPH�(LGIMRUG�D�Xå�YH
�����K�S LVWiYiPH�Y�%UXUDYLNX��1DãH�GDOãt� FHVWD� YHGH�GR�8OYLNX��PDOHEQp� YHVQLþN\�QD�GUXKpP�NRQFL
2VDIMRUGX��)HG\�G Oi�]iE U�QD�YHVQLþNX�UR]NOiGDMtFt�VH�Y�NRSFL�QDG�IMRUGHP��MH�SRORMDVQR��9H�W L�KRGLQ\
]DVWDYXMHPH�QD�SDUNRYLãWL�D�GiYiPH�VL�]KUXED�S O�KR N\�QD�UR]KOpGQXWt�VH��=DXMDO�QiV�WDP�MHGHQ�GUXK
VPUNX� V�QHW\SLFNêPL� ãLãNDPL��0RPHQWiOQ �PiP� NDPHUX� X� VHEH�� WDN� G OiP� ]iE U�� 7 HED� QiP� Q MDNê
RGERUQtN� HNQH��FR�MH�WR�]D�VPUN������2�VORYR�VH�WDN\�KOiVt�'iMD�D�MDNêVL�SHV��NWHUê�MH�Y Wãt�QHå�RQD�VDPD�
���� $VL� SURWR� MH� S LYi]DQê� N�ODYLþFH� SHYQ � VSRMHQp� VH� ]HPt�� $KD�� WR� EXGH� %RKRXã� %HUQDUGêQ�� 3 NQê
FKODSiN��DOH�JXOiã�]URYQD�QHPiPH��1R��KROW� WL� EXGH�PXVHW� VWDþLW�'iMD�� NiPR��)LOPXML� SRVOHGQt�PLQXW\
åLYRWD�'iML«�%RKXåHO��%RKRXã�MH�DVL�QDMHGHQHM�D�WDN�'iMD�] VWiYi�FHOi�FHOLþNi�

.YDQQGDO� MH� QDãH� GDOãt� ]DVWiYND�� 3RGOH� Q NWHUpKR� SU YRGFH� MH� WX� YRGRSiG�� DOH� QLNGH� QHQt� QLF
YLG W��)HG\�VH�SWi�Y�MHGQp� UHFHSFL��9êVOHGHN� MH��åH� WX�SUê�QLF�QHQt��1HMEOLåãt�YRGRSiG� MH� WDN���NP��7R
EXGH� 6WHLQGDOIRVVHQ� Y�1RUKHLPVXQGX�� 1DãH� GDOãt� SOiQRYDQi� ]DVWiYND�� 9� ������ MVPH� X� Q M�� -H� SRG
PUDNHP��WDN�IRWN\�SRGOH�WRKR�Y\SDGDMt��DOH�MGH�WR��3RþDVt�QHS HG OiPH��6WHLQGDOIRVVHQ�MH�YêMLPHþQê�WtP�
åH�MHM� O]H�SRGHMtW��FRå�MVPH�VDPR] HMP �XG ODOL��%D�FR�YtF��Y\IRWLOL� MVPH�VH�SRG�S HYLVHP��S HV�NWHUê�VH
YDOt�RKURPQp�PQRåVWYt�YRG\��-DN�WR�Xå�EêYi��GROH�MH�PRåQR�NRXSLW�U ]Qp�VXYHQêU\��9 WãLQX�]DXMDOD�FHQD
SRKOHG ��12.�NXV�MH�VOXãQi�FHQD��1DãH�NRQHþQi�SUR�GQHãHN�MH�SREOtå�%HUJHQX��-HGHPH�SR�VLOQLFL�þ��
QD� %HUJHQ� D� MHOLNRå� S HYOiGi� Qi]RU�� åH� VH� OLGL� FKW Mt� VSUFKRYDW�� KOHGiPH� NHPS�� =KUXED� ��NP� S HG
%HUJHQHP� VWDYtPH� Y�%M¡UNKHLPX�� GREtUiPH� GLHVHO�� QD� EHQ]LQ � P OL� VXSURYHM� YLHZDWODV� 1RUVND�� 8
EHQ]LQ\� MVRX� GY � SROR]DNU\Wp� G HY Qp� EX N\�� LGHiOQt� QD� XYD HQt� YHþH H�� 'QHVND� WR� Y\KUiO� KUiFK
V�SiUNHP�� .ROHP� S O� RVPê� Q NRKR� QDSDGOR� WX� ] VWDW�� FRå� QHO]H� QHå� RFHQLW�� 3 HV� GHQ� GRFHOD� SUãHOR�
WDNåH�E\VPH�PRKOL�VSiW�Y�VXFKX��=iVDGQ �SURWL�MH�'iMD��NWHUi�VH�GLYt��åH�VH�QHSRMHGH�GiO�GR�NHPSX��3Uê
]DVH�Q MDNi�]P QD�R�NWHUp�QHYt�D�S HG��K�VH�POXYLOR�R�WRP��åH�MHGHPH�GR�NHPSX��$QL�9HQFD��0LOiQHN
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Xå� WR� QH HãtPH�� VStã� VOHGXMHPH� MDN� VH� OLGL� GRPORXYDMt�� FR� YODVWQ � FKW Mt�� 9êVOHGHN� ±� QD� QLþHP� VH
QHGRPOXYLOL«�.ROHP���K�VH�UR]SRXWiYi�YiãQLYi�GHEDWD�R�SOiQRYiQt��QiURþQRVWL��R�WRP��FR�VH� tNDOR�S HG
RGMH]GHP��P\ãOHQR��åH�VH�WDN��[�]D�GYD�Då�W L�GQ\�RVSUFKXMHP�Y�NHPSX�±�0LOiQNRYR�P\ãOHQND���VNRUR
QiP�E\OR� MHãW � Y\þWHQR�� åH� MVPH�GQHV� UiQR� Y\ãOL� SRGOH� YþHUHMãt� GRKRG\�� Y� �K�� -R�� WR�PiPH�]D� WR�� åH
SOQtPH�Y WãLQRYRX�GRKRGX�D�åH�MVPH�FKW OL�RVWDWQtP�XãHW LW�þDV��DE\FKRP�]YOiGOL�YRGRSiG\��PRKOL�MVPH
ILOPRYDW�RGMH]G�]�SDUNRYLãW �RG�9LYHOL�±�YåG\ �NG\�VH�VHP�]DVH�SRGtYiPH«"�3UR�GREURWX�QD�åHEURWX«
VNRUR�NDåGê�E\�VH�P O�]DP\VOHW�QDG�VHERX�QHå�SURPOXYLO�

'iMD��)HG\�D�3iMD�VH� MGRX�]HSWDW�GR�YHGOHMãtKR�PRWHOX�RKOHGQ �RVSUFKRYiQt��)HG\�QDYUKXMH�GiW
GRW\þQp� RVRE � NG\å� WDN� MDNR� SUHVHQW� IODãNX� YRGN\� �� VDPR] HMP � ]DSODWLW«� WR� VQDG� DQL� QHEXGX
NRPHQWRYDW�� MHQ�GRXIiP��åH�)HG\�QHPi�Y�SRSLVX�VYpKR�]DP VWQiQt�REFKRG��0RWHO� MH�S tOLã�QyEO��QHMGH
WR�� 1DãW VWt�� 9HþH tPH�� KUiãHN� V�SiUNHP� GQHVND� RSUDYGX� VHGQXO�� DP� DP�� 'RPOXYD� MH� WDNRYi�� åH
VStPH�]GH�� UiQR�Y\UD]tPH�GR�%HUJHQX�D�FHVWRX�]�%HUJHQX�GiO�]DVWDYtPH�Y�Q MDNpP�NHPSX�S L�FHVW �
0XVtP� QHå� VRXKODVLW�� P\VOtP�� åH� SUR� OLGL� E\� SRGOH� GQHãQtKR� SRþDVt� P OD� EêW� SULRULWD� VSiW� Y�VXFKX�
7DNRYêKOH�S tVW HãHN�QHQDMGHPH�VNXWHþQ �]DVH�SiU�GQt��-VRX�YãDN�Y FL�SRPtMLYp«�Y WãLQD�OLGt�Pi�REDY\
]GD�VH�WDG\�P åH�VSiW�D�NGHVL�FRVL��9H���K�RGMtåGtPH�KOHGDW�NHPS��1HFKiSX��DOH�EXGLå��9LG W�E\�QD�QiV
QHE\OR�� SURWRåH� ]H� VWUDQ\� SDUNRYLãW � MVPH� SRVWDYLOL� QDãH� DXWR�� ~SOQi� SRKRGD«� 0tVWR� NOLGQpKR� D
YþDVQpKR�VSiQNX�MHGHPH�VP UHP�QD�7UHQJHUHLG��VLOQLFH�þ�����RGERþNRX�Y�,QGUH�$UQD�QD�þ�����D�Y�/RQH
]DMtåGtPH�GR�NHPSX��&HQ\����12.�DXWR����12.�RVRED����12.�VSUFKD�DVL��PLQ�

3 tMH]G� Y�V\PSDWLFNêFK� ��K�� =DWtPFR� VH� YãLFKQL� RVWDWQt� ãOL� VSUFKRYDW�� Y\XåLO� MVHP� FHORX� KRGLQX
N�SVDQt�GQHãQtFK�SDP Wt�D�åH�MLFK�QHE\OR�PiOR��0\VOtP��åH�YþHUHMãt�L�GQHãQt�NRXSHO�E\OD�GRVWDWHþQi�D�WDN
VL�VNRYiYiP�WXKOH�Y\PRåHQRVW�QD�SR]G Mãt�GREX��.RQHþQ � WHG\�YH���K�RGMH]G�VP UHP�QD�%HUJHQ�SR
VLOQLFL�þ�����QD�1HVWXQ��=DþtQi�VH�KRGQ �ãH LW�D�S L�KODYQtP�WDKX�PtVWR�QD�QRFOHK�DVL�QHQDMGHPH��3URWR
RGERþXMHPH�D�VMtåGtPH�GR�YHVQLþN\�Y�~GROt��QD�MHMtP�NRQFL�MH�U\EQtN�D�X�Q M�G HY Qi�ERXGD��0tVWR�QD�GYD
VWDQ\�VH�QDMGH�D�SURWRåH�þDV�Xå�SRYiåOLY �SRNURþLO�� ] VWDQHPH�]GH��1Hå�]DþQHPH�Y\VWXSRYDW��9HQFD
FKFH�MHãW �]DSDUNRYDW�WURFKX�EOtå�NH�VW Q �ERXG\��MHQåH«�MVPH�Y�WRP��3UDYê�S HGHN�VH�GRVW�SURSDGO«
S LGiYi�VH�L�SUDYê�]DGHN«�6LFH�QiV�MH�GHY W��DOH�DXWR�QHY\WODþtPH��DOHVSR �QH�WDN�OHKNR�MDN�VL�P\VOtPH�
9\]NRXãHOL� MVPH� OHGDFRV� ±� Y\SRGORåLW� NROD� NDPHQ\�� RGKUDEDW� EDKQR� RG� NROD�� Y\ORåLW� EiJO\� ]� DXWD�
Y\KHYHURYDW��Y\SRGORåLW�S HGHN�L�]DGHN��QHMGH�WR�D�Y\SDGi�WR�EOE ��$�WR�MVPH�FKW OL�]tWUD�YVWiYDW�EU]\«
6�S OQRFt� VH� VQiãt� WPD�� WDN� RFH XMHPH� EDWHUNX� L� þHORYNX�� FR� PiPH� V�VHERX�� MHGQR� PDOp� SR]LWLYXP�
9\SDGi� WR�� åH� QD� ]SiWHþNX� Xå� WR� QHS MGH�� MHGLQ � SR� S HGX�� $VL� SRVOHGQt� SRNXV� Y�QDãLFK� VLOiFK� ±
Y\SRGNOiGiPH�FHORX�VWRSX�SUR�SUDYi�NROD�SODFiN\��$QL�VL�Xå�QHP\MHPH�UXFH�D�MGHPH�]DWODþLW��9HQFD�MH
S LSUDYHQHM��]NRXãtPH�DXWR�UR]KRXSDW«�WURFKX�WR�MGH«�D�SDN�9HQFD�SRG�SOQêP�SO\QHP�D�V�QDãt�SRPRFt
Y\MtåGt�� WDN�WURFKX�L�VP\NHP��YHQ��8I��WDN�WR�E\VPH�P OL��-H�����K��KRON\�MVPH�SRVODOL�VSiW�Xå�PQRKHP
G tY��1 NWH t�P åRX�MtW�Xå�WDN\��SURWRåH�VH�QHVWLKOL�DQL�XãSLQLW��7R�VH�DOH�UR]KRGQ �QHWêNi�QiV�V�9HQFRX�D
0LOiQNHP��MVPH�]DG ODQê�RG�WRKR�EDKQD�MDN�SUDV«�0LOiQHN�YWLSQ �XWURXVLO��åH�DQL�QHYt��åH�VH�S HG��K
VSUFKRYDO������1DORåLOL�MVPH�EiJOL��RWHY HOL�SLYR�D�Y\FKXWQiYiPH�VL�KR��9HQFD�WR�Y\OHSãXMH�R�PHUX NRYLFL�
+RON\� SRVWDYLOL� VWDQ\� D� WDN� )HG\�� -XUD�� %UXQþD� P åRX� MtW� URYQRX� QD� NXW �� =DþtQi� SUãHW� ±� SR]GUDY
]�%HUJHQX��0 åHPH�EêW�UiGL��åH�Då�WH �

6DPR] HMP � WH � NG\å� MVPH� V�DXWHP� YHQNX�� G OiPH� VL� VUDQGLþN\� D� 9HQFD� ]tVNiYi� S H]GtYNX
/RSUDLV��0XVHOL� MVPH�KR� WURFKX�SRNiUDW��åH�Y QRYDO�ýDJLQRYL�GREURX�S O�KRGLQX��DOH�SUê�PX� ML�]tWUD�YH
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6WDOKHLPVNpP�ND RQX�QDSD t�]SiWN\��7R�EXGH�NRXNDW�� MDN� MH]Gt�/RSUDLV�� ����1R��DE\�WR�QHE\OR�YãHFKQR
MLQDN��1D�]tWUD�MH�GRPOXYHQR�SRVXQXWt�RGMH]GX�R���PLQ��QD��K��Y]KOHGHP�N�QRþQt�NRPSOLNDFL��7DN�D�MGH
VH�VSiW�

3iWHN����þHUYHQFH�����
�� SREOtå� 1HVWXQX� ±� %HUJHQ� ±� 9RVV� ±� 9LQMH� ±�*XGYDQJHQ� ±� )OnP� �� $XUODQGWXQQHO���NP�� �� %RUJXQG� ±
5\IRVV�±�6NDPPHVWHLQ�±�*MHQGHVKHLP��

7DN�WX�MH�]DVH�QRYê�GHQ��PiPH�]D�VHERX�WêGHQ�FHVW\�D�QLNRPX�WR�DQL�QHS LMGH��9H�þWYUW�QD�VHGP
VH� SURERX]tPH� P\� Y�DXW � D� GDOãt� SRVWXSQ � SR� QiV�� 1HSUãt�� FRå� MH� VOXãQi� YêFKR]t� SR]LFH� Y]KOHGHP
N�WRPX�� åH� MVPH� MHQ� NRXVHN�RG�QRUVNpKR�P VWD�GHãW ��%HUJHQX��% KHP�GRE\� FR� VH� YD t� YRGD�QD� þDM
REKOtåtPH� DXWR� D� YþHUHMãt� �GQHãQt�� EUi]G\� QD� EUDPERU\� RG� NRO�� %UXQþD� VH� QHXGUåHO� D� SRKRWRY
GRNXPHQWXMH�QD�GLJLWiO��6QtGiPH�D�Mi�]MLã XML��åH�3iMD�P O�SUDYGX��%DOHQê�FKOHED�GORXKR�QHY\GUåt�Y�MHGOp
SRGRE �� OHGDåH� E\FK� P O� FKX � QD� WURFKX� SHQLFLOtQX�� ,QX�� NDFKQiP� FR� SODYDOL� QD� U\EQtNX� WR� ]MHYQ
QHYDGLOR�� 'LYtP� VH�� L� GQHV� P � MHãW � S HNYDSLOR�� åH� QHMVPH� VFKRSQL� RGMHW� SRGOH� GRPOXY\�� 'QHV� DVL
QDSRVOHG��S tãW �P �Xå�VStã�S HNYDSt�YþDVQê�RGMH]G��8S tPQ � HþHQR��SRFK\EXML��åH�WR�]YOiGQHPH�YtFH
MDN�GYDNUiW��/LGL�MVRX�QHSRXþLWHOQt��3R iG�WL�VDPt�

2GMtåGtPH�SR�VLOQLFL�þ������QD�]DþiWNX�%HUJHQX�SODWtPH�]D�YMH]G���12.�RVREQt�DXWR�D�SiU�PLQXW
S HG��K�MVPH�Y�FHQWUX��3DUNRYLãW �MVPH�QDãOL�DVL�OtS�QHå�MVPH�Y EHF�FKW OL��XO��1�.RUVNLUNHDOOP��-H�WR�MHQ
PDOê� NRXVHN�RG�S tVWDYLãW � V�U\EtP� WUKHP��1D� UR]YRM�%HUJHQX� MVPH�S LVS OL� þiVWNRX� �[��12.�� FRå� MH
SDUNRYQp�QD��K��9tF�QHO]H�� WDN� WR�EXGHP�PXVHW�SRWRP�SURGORXåLW��1DãH�SUYQt�NURN\�YHGRX�QD�U\Et� WUK�
YãLFKQL� MVRX� ]Y GDYL�� FR� YODVWQ � XYLGt�� -H� MHãW � EU]\�� WHSUYH� VH� S LSUDYXMt� D� DUDQåXMt� VWiQNRYp� SXOW\�
1HYDGt�EXGHPH�VWHMQ �Y�EOt]NpP�RNROt�� WDN�YãHFKQR�XYLGtPH��'RPORXYiPH�VH��]GD�Y\UD]LW�QD�Y\KOtGNX
QDG�%HUJHQ�� NDP� MH]Gt� GUiKD� QHER� MH� WDP�PRåQp� Y\MtW� SR� VYêFK��3RþDVt� ±� ]DWtP� MH� REORKD� ãHGi�� DOH
QHSUãt��7HQ�NGR�EXGH�FKWtW�QD�Y\KOtGNX��VUD]�Y���K�QD�PROX��7DN�MHVW�GRPOXYHQR��+DZ�

9HQFD� UD]t� GR�PR VNpKR�PX]HD�� Mi� V�0LOiQNHP� VH� MGHPH� VSROX� SRGtYDW� SR�P VW �� RVWDWQt� WDN\
LQGLYLGXHOQ �� 8G ODOL� MVPH� Q MDNRX� WX� IRWNX� VWDUp� KDQ]RYQt� þiVWL�� %U\JJHQX�� ]�GUXKp� VWUDQ\� S tVWDYX�
PLQXOL�NRVWHO�1\NLUNHQ��SURãOL�QHQiSDGQRX�P VWVNRX�EUiQRX�X�Qtå� MVPH�REMHYLOL�SUYQt�]iFKUDQX�1RU �±
9LQQHSROHW��3 HORåHQR�GR�þHãWLQ\�� HW ]HF�VWiWQtFK�REFKRG � MHå�Pi�PRQRSRO�QD�SURGHM�DONRKROX�Y�FHOp
]HPL��1D���K�VH�YUDFtPH�N�DXWX��]QRYX�SRGSR LW�UR]YRM�%HUJHQX����12.���9�%HUJHQX�XUþLW �NURP�YãHFK
SDP WLKRGQRVWt� D� ]DMtPDYRVWt�PXVtWH� QDYãWtYLW� LQIRFHQWUXP�� MHå� MH� YWLSQ � XPtVW QR� Y�EDQFH� NRXVHN� RG
PROD��9\EDYHQRVW�MH�RKURPQi����7R�QHMOHSãt��FR�MVHP�]DWtP�NG\�YLG O��WDN\�MVPH�WDP�Y\GUåHOL���PLQ��FRå
MH�GRVW��SURWRåH�þDV�QiV�WODþt�D�FKFHPH�VL�SURMtW�MHãW �WUåLãW �D�Y\MHW�QD�Y\KOtGNX��3RþDVt�VH�UDSLGQ �OHSãt�

5\Et� WUK�Xå� MH�Y�SOQpP�SURXGX��VSRXVWX� OLGt��VSRXVWX� MtGOD�� U\E\�QD�U ]Qp�]S VRE\��EDJHW\�SOQ Qp
NUHYHWDPL� D� ORVRVHP�� NUDE\�«�VDPR] HMP � YãH� ]GRNXPHQWRYiQR��$� SURWRåH� MVPH� Y�GREUpP� UR]PDUX�
Y\XåtYiPH�SUiY �Y\QHVHQpKR�Y\FSDQpKR�PHGY GD�S HG�RWHYtUDMtFt�VH�UHVWDXUDFL�N�IRWX��9ãXG\S tWRPQt
-DSRQþtFL�QHY tFQ �NRXNDMt�� FR�VH�G MH��DOH�]iK\�FR� MVPH�XYROQLOL� ³IRWRSODF³�RåtYDMt� L� MHMLFK�VSRXãW ��9
��K�VH�VFKi]tPH�QD�PROX��QD�Y\KOtGNX�QiV�MHGH�S W���Mi��9HQFD��0LOiQHN��'iMD�D�)HG\���0RåQi�UR]KRGOD
X�Q NRKR�FHQD��OtVWHN�MH�N�PiQt�]D���12.��.�ODQRYFH�)O¡LEDQHQ�MH�WR�NRXVHN�FHVW\��RG�PROD�WDN����P
GR�NRSFH��3UR�VNXSLQX���OLGt� MH� OtVWHN�]D���12.��Y�RERX�S tSDGHFK�]SiWHþQt��=D�FHOêFK���12. � MVPH
Y\EDYHQL�SDStURYRX�NDUWRX�V�PDJQHWLFNêP�SUXKHP�SUR�SURSXãW Qt�S HV� WXUQLNHW\��/DQRYND� MH�Q NGH�QD
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FHVW � D�P\� VL�P åHPH�SR iGQ �SURKOpGQRXW� WR� ãtOHQp�VWRXSiQt��'R� ODQRYN\� VH� YHMGH�GREUêFK���� OLGt�
WDNåH�IURQW\�VH�QHWYR t��1DYtF�Y\MHWt�QDKRUX�WUYi����PLQ��-H�WR�IDMQ�]iåLWHN�D�MHãW �OHSãt�WR�MH�FHVWRX�GRO �
NG\å�VHGtWH�~SOQ �YHS HGX�D�YLGtWH�WHQ�VSiG�NROHMt��NWHUê�PL]t�Q NGH�Y�þHUQpP�WXQHOX��1H]EêYi�QHå�Y LW�
åH�ODQRYND�Pi�Y�SOiQX�GQHVND�VYp]W�YtF�OLGt�QHå�MHQRP�QiV�

5R]KOHG� MH� SDUiGQt�� PiPH� %HUJHQ� MDN� QD� GODQL� D� P åHPH� VH� SRGtYDW� QD� YãHFKQ\� Yê]QDPQp
EXGRY\�P VWD��1DKR H�VDPR] HMP �þHNi�SDVW�QD� WXULVWRY\�SHQt]H�Y�SRGRE �REFK GN �V�S HGUDåHQêPL
VXYHQêU\��$VL�QHMOHSãt� MH�VY LW� WRKOH�)HG\PX�V�NDPHURX��QD�IRWFH�E\�E\O�SRXKê�]ORPHN�WRKR��FR� O]H�]D
WDN�S NQpKR�SRþDVt�RGVXG�YLG W��.�DXWX�VH�YUDFtPH�LQGLYLGXHOQ ��V�0LOiQNHP�MVPH�GRUD]LOL�SR���K��FRå
DNRUiW�NRQþt�SDUNRYDFt�OtVWN\��$�MHOLNRå�VWRMtPH�V�DXWHP�S tPR�S HG�REFKR iNHP�5HPD�������Y\UiåtP�QD
SUYQt�VH]QiPHQt�V�WtPWR�GRSRUXþRYDQêP�OHYQêP�VXSHUPDUNHWHP��0 M�~NRO�MH�MDVQê��X]PRXW�Q MDNê�OHYQê
FKOHED�]� MHMLFK�VQDG�GHVHWL�GUXK ��QDYtF�]RULHQWRYDW�VH��NWHUê�GUXK�NROLN�VWRMt� WDN\� MH�NDSLWROD�VDPD�SUR
VHEH��9\KUiO�WR�6RIWNRUQ���12.�D�*DPPHOGDJV�*URYEUXL���12.��0LOiQHN�]DWtP�XG ODO�NãHIW�QD�U\EtP
WUKX��0iPH�WDP�Y\KOtGQXWRX�EDJHWX�V�NUHYHWDPL�D�ORVRVHP��FHQD���12.�

3iU� PLQXW� S HG� S O� MHGQRX� RGMtåGtPH� SR� (��� ]�%HUJHQX�� 9\SDGi� WR�� åH� YêMH]G� EXGH� SR� KODYQt
MHGQRGXFKê�� DOH� QD� VDPpP� NRQFL� P VWD� MVPH� RGERþLOL� ] HMP � ãSDWQ � D� WXQHO� QiV� YUDFt� ]SiWN\� GR
FHQWUD«�7DN�YLGtPH�]QRYX�7RXULVW�%HUJHQ�([SUHVVHQ��U\Et�WUK��%U\JJHQ��1DSRGUXKp�Xå�WR�NODSOR��GRMHOL
MVPH�R�SR]QiQt�GiO��DOH�GDOãt�QDãH�RGERþHQt��R�NWHUpP�MVPH�E\OL�S HVY GþHQL��åH�MH�VSUiYQp��VH�XND]XMH
Y�WURFKX�MLQpP�VY WOH��=DVWDYXMHPH�QD�SDUNRYLãWL��FRå�MH�S tOHåLWRVW�SRGtYDW�VH�Y�NOLGX�GR�PDS\�D�WDN\�VL
Y�NOLGX�Y\FKXWQDW�V�0LOiQNHP�SRORYLQX�EDJHW\��2VWDWQt�VH�WDN\�SRVLO XMt��PiPH�WRWLå�GQHVND�S HG�VHERX
S NQRX�ãWUHNX��-H�SRORMDVQp�SRþDVt�V�PtUQêP�Y WUHP��~SOQê�LGHiO�QD�VXãHQt�GRVXG�PRNUêFK�WURSLN��7DN
MH� W HED� WRKR� Y\XåtW�� 6XãtPH� YãH� FR� VH� Gi�� UXþQtN\�� WURSLND�� Y FL�� =D� KRGLQX� YãH� VOXQtþNR� V�Y WUHP
Y\VXãLOR�D�WDN\�MVPH�Y\P\VOHOL� MDN�QDMtW�VSUiYQRX�FHVWX��=S W�QD�(����GUåHW�VH� Mt��E\ �VP XMH�QD�2VOR�
3RYHGOR� VH� D� WDN� ³/RSUDLV³� tGt� QDãL� ³WDWURYNX³� QD�9RVV�� =D� QtP�S HEtUi� t]HQt�0LODQ�� SRNUDþXMHPH�QD
9LQMH�� 2SSKHLP�� SURMtåGtPH� 6WDOKHLPVNê� ND RQ� ±� NUiVQi� VFHQpULH�� 9 HOH� GRSRUXþXML� YãHP�� 6LOQLFH� MH
VXSHU�� GRVW� ãLURNi�� YUFKRON\� MVRX� QiGKHUQ � QDVY WOHQ\� RG� VOXQFH�� 2GWXG� E\� P OD� YpVW� MHGQD
]�QHMQiURþQ MãtFK�FHVW�SUR� LGLþH�D� WR�GR�YHVQLþN\�6WDOKHLP��2GERþNX� MVPH�PtMHOL�DYãDN�SURMHWt� MVPH�VL
RGSXVWLOL�SR�]NXãHQRVWHFK�V�9LYHOL��.D RQ�]DFK\WLO�)HG\�QD�NDPHUX��] HMP �MHGLQi�PRåQRVW��IRWR�QHVWDþt�

3R�(���SURMtåGtPH�*XGYDQJHQ��]D�QtP�MHGHQ�FYLþQê���NP�WXQHO��QiVOHGRYDQê�Y]iS Wt�NUDWãtP��NP
WXQHOHP�� Y� QDãHP�VP UX�S NQ �SUXGNê� VMH]G�� GR�)OnP��$� MVPH�QD�RNUDML� $XUODQGIMRUGX��PLPRFKRGHP
WDNp� PRF� S NQê� IMRUG� V�QiGKHUQêP� SDQRUDPDWHP� KRU�� =�)OnP� YHGH� QHMVODYQ Mãt� ���WL� NLORPHWURYê
HYURSVNê� åHOH]QLþQt� ~VHN�� MHå� MH�QHMS tN HMãt� ~VHN� QD� VY W � D� QHQt� Y\EDYHQ� R]XEQLFt�� 3 HYêãHQt� þLQt
���P�� 'RED� Mt]G\� ��PLQ�� 9�REGREt� þHUYHQ�]i t� Y\MtåGt� YODN� �����[� ]D� GHQ�� 1iV� WH � þHNi� ]ODWê� K HE
GQHãQtKR�S HVXQX��SURMHWt�Y�VRXþDVQRVWL�QHMGHOãtKR�WXQHOX�QD�VY W ��$XUODQGWXQHOX����NP���$VL�SR����NP
RG�YMH]GX�GR�WXQHOX�MH�VNiOD�Y\EUiQD�YH�WYDUX�SRORNRXOH�R�SU P UX�DVL���P��VLOQLFH� MH�]GH�UR]ãt HQD�R
RGVWDYQê�SUXK�D�WR�VRXþDVQ �Y�RERX�VP UHFK��8å�]GiON\��GREUê��NP�MH�YLG W�QHSDWUQê�PRGUê�QHRQ��NWHUê
LGLþH�XSR]RU XMH��åH�VH�EOtåt�N�WRPXWR�PtVWX��1D�FHOpP�~VHNX����NP�MVRX�WDWR�PtVWD�W L��3URMHWt�W t�WXQHO �
NWHUp�MVRX�YHOLFH�EOt]NR�VHEH��FHONHP���NP�����������WUYi�GREUêFK���PLQ��'RFHOD�]YOiãWQt�D�SUR� LGLþH
QLF�S tMHPQpKR�NRXNDW�QD�PtMHMtFt�VH�VY WOD�DXW�D�YODVWQt�RVY WOHQt� WXQHO ��'DOãt�]DVWiYNRX� MH�%RUJXQG�
YHVQLþND��V�QHM]DFKRYDOHMãtP�G HY QêP�NRVWHOHP�]���SRO�����VWRO��=D�IRWR�WR�XUþLW �VWRMt��DOH�YVWXS���12.
E\O� RFKRWHQ�GiW� MHQ�9HQFD�D� MDN� tNDO�� ]D� W\� SHQt]H� WR� QHVWRMt��ýDV� ]DVH�R� Q FR�SRNURþLO� D� QiP� MHãW
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]EêYi�XMHW�GRVW�NLORPHWU ��3 HPêãOtPH��MDN�FHVWX�FR�QHMYKRGQ ML�]NUiWLW��DE\FKRP�QHPXVHOL�]DMtåG W�Då�GR
)DJHUQHV� �SR� (���� D� RGWXG� SR� þ���� GR� *MHQGHVKHLPX�� HãHQt� H[LVWXMH�� MHQ� VH� PXVt� KOHGDW� D� P\
RFH XMHPH�Qiã�SRGUREQê�DXWRDWODV�VNDQGLQiYLH��9�5\IRVVX�RGERþXMHPH�GROHYD�QD�6NDPPHVWHLQ��8UþLW
WtP� XãHW tPH� Q MDNê� þDV�� NWHUê� MVPH� Y QRYDOL� GYRMtPX� SU MH]GX� %HUJHQHP� ���� 6WRXSiPH�� FRå� VH� GDOR
þHNDW��RYãHP�QD�UR]GtO�RG�SRGREQêFK�~VHN �MH�]GH�VLOQLFH�ãLURNi�D�/RSUDLV��NWHUê�Xå�]DVH� tGt��MH�YH�VYêP
åLYOX��=QDþHQt�MH�Y�SRKRG �D�WDN�VH�Y�6NDPPHVWHLQX�QDSRMXMHPH�QD�þ�����XãHW LOL�MVPH�VL�WDNKOH�GREUêFK
��NP�� D� VP XMHPH� N�%HLWRVW¡OHQX�� 9�WpKOH� REODVWL� MVRX� PRF� NUiVQp� G HY Qp� FKDWN\� V�WUDYQDWRX
VW HFKRX��-H�YLG W��åH�VH�EOtåtPH�GR�1�3�-RWXQKHLPHQ��MHGQp�]�QHMQDYãW YRYDQ MãtFK�ORNDOLW�1RUVND��9ãH
MH� WDG\� Y�PO]H�� REORKD� MH� SRWDåHQi�� DQL� VH� QHY\SODWt� WR� WRþLW� QHER� SR L]RYDW� IRWNX�� &HQ\� EXGRX� DVL
PDVWQp��VWDþt�VH�SRGtYDW�SR�FKDWiFK�±�MDNR�QRYp��VDPR] HMP �G HY Qp�D�V�WUDYQDWRX�VW HFKRX��3 L�FHVW
MH� WDNRYêFK� � NHPS � YtF�� QDYHQHN� Y\SDGDMt� YãHFKQ\� YHOPL� SRGREQ � D� VWHMQ � S NQ �� =DþtQiPH� KOHGDW
Q MDNê�SOiFHN�QD�QRF��=D�%\JGLQHP�RGERþXMHPH�N�MH]HUX�9LQVWHUYDWQHW��Y�GRPQ Qt��åH�]GH�VStã�QDMGHPH
YKRGQp�PtVWR�QD�QRF��&HVWD�VH�P Qt�Y�ãRWROLQX��NOHViPH�GRO �D«�S HNYDSHQt��8�FHVW\�MH�MDNiVL�ERXGD�D
X�Qt�]MLã XMHPH��åH�SUR�SRNUDþRYiQt�MH�W HED�]DSODWLW�PêWQp���12.�]D�RVREiN������2WiþtPH�]S W��PtVWR�QD
VSDQt�P åHPH�KOHGDW� L� MLQGH��9UDFtPH�VH�QD� MHGQDSDGHViWNX�D�SRNUDþXMHP�VP UHP�QD�*MHQGHVKHLP�
PRF� NP� Xå� QH]EêYi�� VQDG� Q FR� QDMGHPH�� $� HMKOH� ]D� 9DOGUHVIO\D� MH� YLG W� Q MDNê� KDQJiU�� äH� E\"� 3R
EOLåãtP�SURKOpGQXWt�QiP�WR�S LSDGi�MDNR�MDWND�QD�VRE\��PRPHQWiOQ �EH]�MDNpNROL�]QiPN\�þLQQRVWL��9HQNX
MH�SR iGQi�]LPD��SRSUFKiYi��N�WRPX�VWXGHQê�YtWU�� OHSãt�SRþDVt�VL�DQL�S iW�QHP åHPH��-HGLQ �NGH�E\�VH
GDOR�VSiW��MH�SRGODKD��MHQåH�QD�EHWRQX�D�Y�WDNRYê�]LP "�1DYtF�YUDWD�DQL�QHMGRX�QLMDN�]DY tW«�3RGOH�WRKR�
åH�MVPH�V�DXWHP�VWRXSDOL��MVPH�RGKDGHP�QD�����P�Q�P��D�PUDN\�MVRX�VNRUR�Y�QDãt�~URYQL��WDG\�E\VPH
S NQ � ]NXVLOL��1DVHGiPH�D� RGMtåGtPH� SU\þ� V�WtP�� åH� VHP� VH� YUiWtPH� MHQ� NG\E\� E\OR� QHMK ��3 HFL� MHQ
MH]HUR�*MHQGH�X�Q KRå�OHåt�*MHQGHVKHLP�Pi�QDGPR VNRX�YêãNX����P�Q�P���WDN�MH�YHONi�ãDQFH��åH�WDP
EXGH�OtS��3 HG���K�MVPH�GRMHOL�Då�GR�*MHQGHVKHLPX��-H�]LPD��YãLFKQL�VH�GRVW�REOpNiPH��VQDG�SR]LWLYQt
P åH�EêW��åH�REORKD� MH� WURFKX�SURWUKDQi��3DUNRYQp�]D�DXWR�QiV�VWRMt���12.�GHQ��&R�VH�Gi�G ODW��DOH
YKRGQp� PtVWR� MVPH� FHVWRX� QHQDãOL� D� ]tWUD� E\� MVPH� WDN\� SODWLOL�� 7DNKOH� PiPH� IOHN� QD� VSDQt� D� QDYtF
P åHPH� tFW��åH�MVPH�VSDOL�X�MH]HUD�*MHQGH������9�S NQê�]LP ��1 MDNp�WR�PtVWR�QD�SDUNRYLãWL�MH��'iMD�VH
SRXãWt�GR�YD HQt�D�]iURYH �]DþtQi�SUãHW��=EXGRYDOL�MVPH�]�LJHOLWX�S tVW HãHN�D�Xå�MH�IDMQ��$VL�NDåGê�VH�W ãt
QD� WHSOp� MtGOR��'QHV� WR�Y\KUiOD� UêåH��NWHURX�PXVtPH�YD LW�SUR��OLGt�QD�GYDNUiW��ýLOL�PiP�GRVWDWHN�þDVX
]D]QDPHQDW� GQHãQt� FHVWX�� 5R]HEtUiPH� FR� ]tWUD�� 9ãH� EXGH� SRGOH� SRþDVt�� 3DGDMt� U ]Qp� Qi]RU\�� 2
Q NWHUêFK�E\�VH�GDOR�XYDåRYDW�� MLQp�E\FK�DQL�QHNRPHQWRYDO��9HþH tPH�GRFHOD�SR]G ��MH������K��9�DXW
] VWiYi�9HQFD��0LODQ��3iMD�D�Mi�

6RERWD����þHUYHQFH�����
��*MHQGHVKHLP�±�/RP�±�*URWOL�±�6NnUH�±�X�MH]HUD�6WU\QVYDWQHW��

3R� ãHVWp� UiQR� MH� REORKD� SRWDåHQi�� MVHP� RSWLPLVWD� D� GRXIiP� Y�OHSãt� YêYRM�� 9� ����K� VH� SURERX]t
RVD]HQVWYR�DXWD��DOH�GR��K�VWHMQ �] VWiYiPH�OHåHW��%XGHPH�PXVHW�Y\þNDW��]GD�VH�SRþDVt�Y\EHUH��.ROHP
S O� GHYiWê� VH� REMHYLO� SUYQt� VWDQRYê� þORY N�� 'iMD�� 9\XåtYiPH� QRYp� LQIRUPDFH� RKOHGQ � IUHH� YVWXSX� QD
]iFKRG��MLQDN�]D��12.��D�3iMD�Y\Uiåt�GRSOQLW�YRGX�QD�]iFKRG��NWHUê�] VWDO�SR�'iMH�RSHQ��3RVWXSQ �VH
WURXVt�RVWDWQt��S L�VQtGDQt�VH�Y\PêãOt�NDP�GQHV��3 HYiåLO�Qi]RU�MtW�NROHP�MH]HUD�*MHQGH�GR�0HPXUXEX�D
RGWXG�VH�YUiWLW� ]S W� ORGt��&HVWD�QD����K��-tW� YUFKRORYNX�QHPi�VP\VO�� YåG\ �K HEHQ�QHQt�DQL�YLG W��3DN
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RGMH]G� QD� OHGRYHF� -RVWHGDOVEUHHQ� VH� ]DVWiYNRX� Y�/RPX� D� Y�NHPSX� QD� VSUFKX�� -H� GRPOXYHQR�� åH
Y\UD]tPH� Y�S O� GHViW\«� YH� W LþWYUW � VH� MHãW � QLF� QHG MH�� 1RUPiOND�� -GHPH� VH� SRGtYDW� QD� S tVWDYLãW
RGNXG� RGMtåGt� WXULVWLFNi� OR � �FFD� SUR� ��OLGt�� GR� 0HPXUXEX� D� GiO� GR� *MHQGHEX�� /R � MH� Y�SRGVWDW
S LSUDYHQi�N�RGSOXWt��SRGOH�WDEXOH�RGMH]G�Y���K��0LOiQHN�V�9HQFRX�MVRX�SUR��DE\�VH�MHOR�WDP�ORGt�D�]SiWN\
S ãR�� 3RYHGOR� VH� VHKQDW� 'iMX� V�%UXQþRX�� WDN� P åRX� Y\UD]LW�� /tVWHN� GR�0HPXUXEX�MHGQRVP UQê� VWRMt
��12.��]SiWHþQt����12.��SUR�VNXSLQX���OLGt�MHGQRVP UQi���12.�RVREX��= VWiYiP�X�MH]HUD��EUDO�E\FK
WR�REUiFHQ ��SRGOH�S YRGQt�GRPOXY\��3iMD�V�)HG\P�X�DXWD�SR iG�Q FR�NXWt�D�NG\å�VH�QHPDMt�N�RGFKRGX�
Y\UiåtP� ViP� QDKRUX� QDG� MH]HUR� *MHQGH�� 3RþDVt� VH� ] HMP � QH]OHSãt�� K HEHQ� MH� XWRSHQ� Y�þHUQêFK
PUDþQHFK�� WDN�DVSR �Y\VWRXSiP��FR� WR�S MGH�D�SRNXVtP�VH�XG ODW� Q MDNRX� IRWNX��'R� FFD���K�� FRå� MH
S HGSRNOiGDQê� þDV� QiYUDWX� OR D �� Q NDP� GRMGX�� 0RMH� SOiQ\� PL� KDWt� Gpã �� ]DWtP� VLFH� VODEê�� DOH
SRNUDþRYDW�GiO�QHPi�FHQX��SURWRåH�]�KRUL]RQWX�QDG�MH]HUHP�MVRX�PL]HUQp�YêKOHG\�D�WR�L�QD�RGYUiFHQRX
VWUDQX� MH]HUD�� 6WYR LO� MVHP� MHGQR� GRNXPHQWDþQt� IRWR� MH]HUD� *MHQGH� D� YUDFtP� VH� ]S W� N�DXWX�� -H� S O
GYDQiFWp�� 6SRXãWt� VH� Gpã � D� YãLFKQL� FR� MVRX� Y�DXW �� E\� QHMUDG ML� ]YHGOL� NRWY\�� 6QDG� OR D t� S LMGRX� FR
QHMG tY��3iMD�S LVWDYLO� LJHOLWRYê�S tVW HãHN�D�YD t�SRG�QtP�þDM��.G\å�VH�WDN�GtYiP�QD�WR�SRþDVt��QDYUKXMX
PX��DE\�MHM�XYD LO�Y�DXW ��%XGH�WR�U\FKOHMãt��SURWRåH�WDG\�QHIRXNi��RK HMHPH�VH�D�KODYQ �P åHPH�]DY tW
GYH H��FRå�GtN\� LJHOLWX� WH �QHMGH��1LF�VH�QHP Qt�� WDN�PXVtPH�SRþNDW�Då�3iMD�GRYD t�� -XUD�VL� NUiWt� þDV
KUDQtP�ãDFK ��3RUD]LO� MDN�'DQLHOX�� WDN�)HG\KR��-i� MVHP�VL�GDO�V�3iMRX�Xå�DQL�QHYtP� MDNRX�NDUHWQt�KUX�
.RQHþQ �S HVWiYi�SUãHW�D�-XUD�V�'DQLHORX�MGRX�VEDOLW�VWDQ��SURWRåH�MH�MDVQê��åH�GQHVND�RGVXG�RGMtåGtPH�
âNRGD��åH�KR�QHVORåLOL�KQHG�UiQR�MDNR�)HG\�V�3iMRX��MDN�]�Q M�Y\OH]OL��PRKO�EêW�R�SR]QiQt�VXããt«�3UR�P
V�0LOiQNHP�WR�]QDPHQi�MHQRP�MHGLQê�±�GDOãt�VDXQD�S L�VXãHQt�WURSLND�QD�Y WUiNX�DXWD��$FK�MR��NG\E\�OLGL
REþDV�SRXåtYDOL�YtF�WX�KODYX�

.ROHP�S O�W HWt�GRUiåt�þW\ þOHQQê�]E\WHN�H[SHGLFH��9�SOiãW QNiFK��V�PRNUêPD�QRKDYLFHPD��DOH�]DWR
V�GREUêP�þDVHP��-HQ�%UXQþD�PXVt�EêW�YåG\FN\�VSHFLiO��S LFKi]t�Y�SURPRNOê�EXQG ��3OiãW QND�PX�QH tNi
SDQH��.�PROX�S LMtåGt�OR ��WXULVW �Y�WRPKOH�SVtP�SRþDVt�PRF�QHS LYH]OD��-DNêVL�PODGtN�EHUH�]�SDOXE\�VQDG
þW\ L� EiJO\� D� Y\VWXSXMH� V�QLPL�� -DN� V�QLPL� P åH� MtW"� 3R]G ML� VH� GRYtGiP�� åH� WRKOH� MH� WDG\� E åQp�� 3 L
QiVWXSX�QD� OR �] VWDQRX�EDWRK\�QD�SDOXE ��]DWtPFR�VL�FHVWXMtFt�SRKRGOQ �VHGQRX�GR� MHMtFK�~WURE�D�S L
Y\VWXSRYiQt�VL�EDWRK�]DVH�YH]PH��$�MGH�WR�VL�L�SRVODW�EiJO�QD�NRQNUpWQt�S tVWDY�X�MH]HUD�D�Y\]YHGQRXW�VL
KR�SDN��=D�S NQpKR�SRþDVt� O]H� MtW�YUFKRORYNX� MHQ�V�WtP�QHMQXWQ MãtP�D�]E\WHN�EiJOX�P åH�FHVWRYDW�SR
YRG ��1R�D�WR�E\O�] HMP �S tSDG�W FK��EiJO ��FR�MVHP�YLG O�

9���K�RGMH]G� VP U�/RP��Xå�QiV�DQL� QHS HNYDSLOR�� åH� MVPH�]GH� ]DKOpGOL� þHVNê�DXWREXV�� SURWRåH
NUDMDQ � MH� WDG\� YtF� QHå� E\� þORY N� þHNDO�� 3R� þ���� QD� 5DQGHQ� GR� /RPX� ������K��� 8å� S L� VDPRWQpP
S tMH]GX��]MLVWtWH��åH�/RP�MH�S HGHYãtP�WXULVWLFNp�VW HGLVNR��1DFKi]t�VH�]GH�YHOPL�S NQê�G HY Qê�NRVWHO�
-H�PRåQp�MtW�L�GRYQLW ��RYãHP�]D���12.«�QDPtVWR�SODFHQt�MVPH�]DPt LOL�GR�]GHMãtKR�VNDQ]HQX��-HOLNRå
Xå� MH�YHþHU��YVWXS� MH�]GDUPD��0 åHPH�VH�VLFH�SRGtYDW� MHQ�QD�EXGRY\�]YHQNX��DOH�P\VOtP��åH�YãHP�WR
VWDþt��3URãOL� MVPH�VL�P VWHþNR��XG ODOL�SiU� IRWHN�D�Y�S O�ãHVWê�RGMtåGtPH�QD�*URWOL�SR�VLOQLFL�þ�����&HVWD
YHGH� S L� HFH� 2WWD� D� MH� SOQi� ]DMtPDYêFK� YêKOHG �� /]H� MHQ� GRSRUXþLW�� 9�3ROOIRVVX� MH� GREUp� VL� XG ODW
S HVWiYNX�D�SRGtYDW�VH�QD�SH HMH�QD� HFH�2WWD��=�*URWOL�SRNUDþXMHPH�SR�þ�����QD�6WU\Q��ýHNi�QiV�Q NROLN
WXQHO � DYãDN� G tYH� QHå� VH� YMHGH� GR� SRVOHGQtKR� D� S LMHGH� VH� GR� 6NnUH�� RGERþXMHP� QD� RGSRþtYDGOR
�Y\KOtGNX���3 HG�QiPL�VH�WH �UR]HKUiYi�QiGKHUQi�VFHQpULH�KRUVNêFK�ãWtW ��Q NROLND�FKDOXS�� HN\�D�YãH�MH
QDVYtFHQR�RG�VOXQFH��3R�SU MH]GX�WXQHOX�VH�S HG�QiPL�REMHYt�MDNR�QD�GODQL�PDOp�P VWHþNR�6NnUH��ÒSOQi
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LG\OND��3RåLWHN�XPRF XMH�YRGRSiG�KQHG�]D�YêMH]GHP�]�WXQHOX�D�VMHGH�OL�VH�R�MHGQX�FHORX�RWiþNX�Qtå��MH
PRåQp�]DVWDYLW�S tPR�QDSURWL�Q PX�X�G HY Qp�DXWREXVRYp�]DVWiYN\�

'QHãQt� SDQRUDPDWLFNi� FHVWD�� MLQDN� ML� QHO]H� QD]YDW�� QiV� YHGH� NROHP� MH]HUD� 6WU\QVYDWQHW�� ,� ]GH
Y\WYR LOD� S tURGD� QiGKHUQp� VFHQpULH��2]êYDMt� VH� KODV\�� YRODMtFt� SR� NHPSX� ±� LQX� EXGHPH�PXVHW� Q NGH
]DVWDYLW��1DSRGUXKp�MVPH�QDãOL�NHPS��NGH�QiV�QHFKDMt�RVSUFKRYDW��&HQD��12.��PLQ��-HOLNRå�NHPS�Pi
WDN� �� QHER� �� FKDWHN�� MH� N�GLVSR]LFL� MHGQD� VSUFKD�� %XGHPH� VH� PXVHW� Q MDN� SURVW tGDW�� +RON\� WR� PDMt
Y�WRPKOH� SRKRGOQ Mãt�� SURWRåH� MVRX� GY �� ���� $E\FKRP� DVSR � Y\XåLOL� þDV�� WDN� MVPH� VH� UR]KRGOL� ]iURYH
XYD LW�� -H� �����K�� 9�MHGQp� FKDMG � ] HMP � 1 PFL� Y\WXãLOL� FR� FK\VWiPH� SiFKDW�� WDN� VH� NYDSHP� Y\UD]LOL
XPêW�� -HQåH� HMKOH� ±� YRGD� MLP� QHWHþH�� 7R� ]DUD]LOR� L� QiV�� $� WDN� SR� Wp�� FR� VNRSþiFL� �RWHF� D� GFHUD�WDN
��OHW""��RSRXãWt�VSUFKRYê�~NU\W��QDVWiYi�YHONi�FKYtOH�)HG\KR��6WDþt�VSUiYQ �YKRGLW�PLQFL�D�YRGD�WHþH«
=QDOHF�PLQFt��0LODQ��QiV�WRWLå�XSR]RUQLO��åH�W\�QRUVNp�S WLNRUXQ\��FR�MVPH�GRVWDOL�QD�UHFHSFL��MVRX�GQHV�MLå
VWDUp�D�QHSODWQp��1RYp�MVRX�MLQp��-HVWOL�WDP�WHG\�W\�ãStOPDFK L�]�1 PHF�QHKRGLOL�QiKRGRX�Q FR�MLQêKR��7R
Xå�QiP�P åH�EêW�IXN��SURWRåH�VH�P åHPH�]NXOWXUQLW�

.�YHþH L� GQHV� EXGRX� ãSDJHW\�� 7R� ]QDPHQi� YD LW� QDGYDNUiW�� &Rå� QLMDN� QHYDGt�� SURVW � VH
SURVW tGiPH�� 6�%UXQþRX� MVPH� VL� RGVNRþLOL� N�MH]HUX� 6WU\QVYDWQHW� RWHVWRYDW� YRGX� ±� S NQi� OHGiUQD�� $QL
%UXQþD�E\�GR�WRKR�QHãHO��7DN�WR�Xå� MH�FR� tFW��3UDYGD� MH��åH� MVPH�WDG\�DVL�Y�SRQ NXG�Y Wãt�QDGPR VNp
YêãFH�� 3iU� OLGt� VL� GDOR� VSUFKX«� 3iMRYR� KOiãND� ´1HWHþH� WHSOi� YRGD´�� P �� 0LOiQND� DQL� 9HQFX� QHW ãt�
SURWRåH� MVPH� VH� NY OL� YD HQt� GR� VSUFK\� MHãW � QHGRVWDOL�� 6QDG� NG\å� FKYtOL� SRþNiPH�� RKþHMH� VH� YRGD
Y�]iVREQtNX��$VSR �VL� WR�P\VOtPH��1R��]Gi�VH��åH�NGR�VL�SRþNi� WHQ�VH«�9RGD�Xå� WHþH�DOHVSR � OHKFH
YODåQi�D�WDN�9HQFD�V�0LODQHP�XVRXGLOL��åH�MH�þDV�Y\UD]LW�VSROHþQ �GR�VSUFK\��-HQåH�NH�VSUFKiP�S LFKi]t
VWDUãt�SiQ�D�SDQt�±�PRåQi�~GUåEi L�±� tNiPH�VL��1 FR� WDP�G ODMt«�QR��DE\FK�E\O�NRQNUpWQt�±�]DVWDYLOL
YRGX��1 FR�VH�MLP�QD�QiV�QHOtEt��PRåQi�WR��åH�MVPH�WX�Xå�WDN�GORXKR��)HG\�VH�V�SiQHP�EDYt��MH�WR�] HMP
RWHF�V\QD��V�NWHUêP�MVPH�POXYLOL�QD�UHFHSFL��)HG\�PX�Y\VY WOXMH��åH�MVPH�WX�MHQ�QD�RVSUFKRYiQt��DOH�åH
S HVWDOD�WpFW�WHSOi�YRGD��3iQ�QiV�SRVtOi�GRO �N�UHFHSFL��V�WtP��åH�WDP�MH�WDNp�MHGQD�VSUFKD��1R�PRåQi��åH
VL�Q NGR��1 PFL��VW åRYDOL«�WR�MH�MHGQR��%DOtPH�D�VMtåGtPH�GRO ��-i�MVHP�VL�RGVNRþLO�QD�VSUFKX�D�KQHG�MH
OtS��9H������K�PL]tPH�]�NHPSX��NWHUê�Pi�FKDWN\�QD�QiGKHUQpP�PtVW �YH�VYDKX�D� MH�RGVXG�YêKOHG�QD
MH]HUR�6WU\QVYDWQHW��1Dãt�SULRULWRX�MH�QDMtW�Q FR�NH�VSDQt��FKW OL�MVPH�VH�GQHV�GRVWDWHþQ �Y\VSDW��&HVWD
YHGH�NROHP� MH]HUD�GiO�GR�6WU\QX��0iPH�ãW VWt��SURWRåH�YLGtPH�QiGKHUQp�PtVWR�SUR�QRFRYiQt��=�KODYQt
VLOQLFH�RGERþXMHPH�S tPR�NH�E HKX�MH]HUD��NGH�MH�ORXND�D�WXGtå�GRVWDWHN�PtVWD�SUR�VWDQ\��0tVWR�MH�WR�WDN
S NQp��åH�QiV�QHS HNYDSXMH��åH�]GH�QHMVPH�VDPL��DOH�EêW�]GH�MDNR�W HWt�QHQt�N�]DKR]HQt�� ����1iGKHUQp
PtVWR�XPRF XMH�MHãW �EOt]Nê�RVWU YHN�Y�MH]H H�D�Y�GiOFH�]D�QiPL�MVRX�VO\ãHW�YRGRSiG\��$�SRNXG�Pi�EêW
YêþHW�W FK�QHM�FHOê�PXVtP�GRGDW��åH�Dþ�MVPH�X�S NQ �OHGRYpKR�MH]HUD��MH�QD�MHKR�E HKX�RSUDYGX�WHSOR�
7DNRYêFK� PtVW� N�QRFRYiQt� MVPH� Y�1RUVNX� ]DWtP� PRF� QHYLG OL�� 6WDYtPH� VWDQ\�� QD� ]tWUD� VH� GRPORXYi
RGMH]G�QD�����K��9HGOH�QiV�MVRX�1 PFL�D�R�NRXVHN�GiO�3ROiFL��$�SUiY �RG��QLFK�VHP�S LFKi]t�KROND�QD
NXV� HþL��WHGD�DVSR �WR�WDN�]SUYX�Y\SDGDOR��5ROL�KODYQtKR�VSHDNHUD�VL�Y]DO�%UXQþD��1R�D�NG\å�]MLVWLOD�FR
SRW HERYDOD��YUiWLOD�VH�NH�VYRMLP��7DN�QiP�S LãOR��åH�SOQLOD�~NRO�RG�URGLþ ��]MLVWLW��NGR� MVPH�DWG��7R�DE\
URGLþH�] HMP �Y G OL��]GD�PRKRX�NOLGQ �VSiW�QHER�PDM�GUåHW�R]EURMHQRX�KOtGNX��1R�MR��DVL�Y\SDGiPH�MDNR
EDQGD�ORXSHåQtN ��3 HG�S OQRFt�MVPH�YãLFKQL�]DOH]OL�GR�VSDFiN �D�MGHP�VSiW��3iMD��QiP�R]QDPXMH��åH
ERPED�V�SO\QHP�Pi�VODEãt�SODPHQ��äH�E\�MVPH�Mt�WROLN�VSRW HERYDOL�]D�W FK�Q NROLN�GQ ��FR�QD�Qt�YD tPH"
1DYUKXML�QD�Qt�YD LW�VSROHþQi�KODYQt�MtGOD��W\�MLQDN�QHXYD tPH���ýDMH�D�GDOãt�LQGLYLGXiOQt�Y\PRåHQRVWL�YD LW
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QD� NHPSLQJRYêFK� YD LþtFK�� 3RNXG� QH]DþQHPH� WURFKX� ãHW LW� D� NDåGê� VL� QD� Qt� EXGH� YD LW� MDN� GRPD
Y�NXFK\QL��P åH�VH�VWiW��åH�YHOPL�U\FKOH�GRMGH��$�QD�þHP�SDN�EXGHPH�YD LW�VSROHþQHM�GODEDQHF"

1HG OH����þHUYHQFH�����
�� X� MH]HUD� 6WU\QVYDWQHW� ±� /RHQ� ±� %ULNVGDO� ±� %ULNVGDOVEUHHQ� ±� +HOOHV\OW� ±� WUDMHNWHP� GR� *HLUDQJHUX� ±
'DOVQLEED������P�Q�P�����(LGVGDO�±�9DOOGDO�±�QD�E HKX�7DIMRUGX��

.OHSiQtP�QD�RNQR�DXWD�S HG��K�QiV�SURERX]t�'iMD��MHå�VL�FKFH�YD LW�þDM��$NWLYQt�3iMD�LKQHG�RFKRWQ
Y\QGDYi�YD Lþ�±� MDNR�E\� MVPH�YþHUD�R�YD HQt�QLF�QH tNDOL��3RFKRSLO�E\FK�NG\E\�VH�GDO�YD LW�YHONê�KUQHF
V�YRGRX�QD�þDM��'iMD�RYãHP�YD t�YRGX�Y�Hã VX��]H�NWHUpKR�VL�]DOLOD�NDSXþLQR«�7DN�QHYtP��MDN�WR�P\VOHOD�
DOH�S O�OLWUX�YRG\�SUR�RVP�OLGt�EXGH�XUþLW �PiOR��3 HG�SiU�GQ\� tNDOD�Q FR�R�WRP��åH�SRNXG�QHEXGH�UiQR
Q NGR�VWtKDW��WDN�VH�PX�SRP åH��.G\E\�GDOD�YD LW�YRGX�GR�Y WãtKR�KUQFH��E\OR�E\�XUþLW �SUR�YãHFKQ\��D
W P� ]�QiV�� FR� SUDYLGHOQ � QHVWtKDMt�� E\� WR� MLVW � SRPRKOR�� -R�� MR� ±� HþL� MVRX� MHGQD� Y F�� VNXWHþQRVW� Y F
GUXKi�

-H�����K��VHGtP�Y�DXW ��StãL�GHQtN��þDV�RGMH]GX�QDGHãHO�D�YêVOHGHN"�2S W�QHRGMHGHPH�YþDV��-XUD
VL�]D�S W�S O�RVPê�MGH�SRVWDYLW�YRGX�QD�þDM�±�QHFKiSX����âNRGD��åH�VL�QHO]H�YVDGLW�QD�Qiã�SR]GQt�RGMH]G�
E\OD�E\�WR�WXWRYND��$NRUiW�NXUV�E\�E\O�KRGQ �Qt]Nê��2GMtåGtPH�´MHQ´�R���PLQXW�SR]G ML��âNRGD��åH� MVPH
QH]DYHGOL�ILQDQþQt�SHQiOH��QDS ��¼�]D�NDåGRX�þWYUWKRGLQX��8å�E\VPH�P OL�YH�VSROHþQp�NDVH�WDN������¼�D
RQL�E\�VH�OLGL�QDXþLOL��GRQXWLOL��N�]RGSRY GQRVWL��$VL�MHGLQp� HãHQt�S L�QHGRVWDWNX�YODVWQt�Y OH��'RPOXYD�MDN
YLG W�QHVWDþt�

3R� þ���� GR� 6WU\QX�� RGERþXMHPH� QD� þ���� VP U� /RHQ� �]GH� MH� PRåQR� RGERþLW� QD� .MHQGDOVEUHHQ��
]�/RHQX� MHGHP�QD�2OGHQ��RGERþND�QD�%ULNVGDOVEUHHQ��&HVWRX� MVRX�NUiVQi�SDQRUDPDWD��DNRUiW� MH�YtFH
REODþQRVWL��âNRGD��0tMtPH�DXWREXV\�WXULVW ��MHMLFK�FtO�MH�MDVQê�±�OHGRYHF��7HQ�Xå�MH�WH �YLG W�D�R�WR�YtF�MVRX
YãLFKQL� ]Y GDYê� MDNê� WR� EXGH� Då� EXGHPH� VWiW� X� Q M�� 3 HG� %ULNVGDOHP� OHåt� RVDGD� 0HONHYROO� D� X� Qt
]DMtPDYi�YRGQt�NDVNiGD�Q NROLND�PHQãtFK�YRGRSiG �QDG�VHERX�]DVD]HQi�GR�]HOHQ ��=D� IRWR� WR�VWRMt�
3DUNXMHP�SRG�-RVWHGDOVEUHHQHP� �%ULNVGDOVEUHHQ�VWHMQ � MDNR�.MHQQGDOVEUHHQ� MVRX� MHKR�VSOD]\���PDORX
YêKRGX�PDMt�DXWREXVRYp�]iMH]G\��3UR�Q � MH� WRWLå�Y\KUD]HQR�QHMYUFKQ Mãt�SDUNRYLãW ��0UDN\�VH�]DþtQDMt
WURFKX�WUKDW��åH�E\�VH�XG ODOR�S NQ "�9�����K�Xå�VWRXSiPH�SR�VYêFK�]�SDUNRYLãW ��NGH��K�VWRMt���12.«
6\PSDWLFNi�þiVWND��P\VOtP��åH�MDNR�ýHãL�MVPH�QLF�QHSODWLOL��3iU�DXWREXV �Xå�GRUD]LOR��D�V�QLPL�L�MDSRQþtFL
QHER�NGR�WR�YODVWQ �MH"�����6W\O� MHMLFK�FHVWRYiQt�MH�MHGLQHþQê�D�DE\�PX�QH] VWDOL�QLF�GOXåQL��QDVHGDMt�GR
S LSUDYHQêFK� HOHNWURPRELO � ���� LGLþ�� QHER� EU\þN\� �SUR� �RVRE\�� WDåHQp� NRQ P�� 0\� VL� FHVWX� N�SDW
OHGRYFH�GiPH�S NQ �SR� VYêFK�� -H� WR� SRKRGRYi� Y\FKi]ND� RYãHP�QD� MHMt� FHVWX� E\FK� GRSRUXþLO� SRKRU\
QHER� MLQRX� REXY�� 6DQGiO\� XUþLW � QH�� 1DãH� NURN\� VP XMt� N�OiYFH� X� YRGRSiGX�� %U\þN\� IRFHQp� SUiY
Y�W FKWR�PtVWHFK�MVRX�þDVWêP�QiP WHP�QD�SURGiYDQêFK�SRKOHGHFK��0RVW�MH�GORXKê�DVL���P��DOH�L�]D�WX
FKYtOL�QHå�MVPH�MHM�S HãOL�PiPH�YãLFKQL�GRVW�PRNUp�Y FL�]�MHGQp�VWUDQ\�RG�W tãWtFt�VH�YRG\��$VL�SR�GDOãtFK
��PLQ� MVPH�X� SDW\� OHGRYFH� V�PDOêP� MH]HUHP��%ULNVGDOVEUHHQ� MH� QiGKHUQê�� W S\Wt� VH��Pi� VY WOH�PRGUê
QiGHFK��6DPR] HMPRVWt�MH�IRWR��7HSUYH�NG\å�þORY N�VWRMt�S tPR�X�Q M�XY GRPt�VL��MDN�YHONi�KRUD�OHGX�WR
PXVt�EêW��-H�PRåQp�VL�]DSODWLW� W~UX�SR� OHGRYFL�V�SU YRGFHP��Y\EDYHQt�Y�FHQ ���DOH� WRKOH�RGNOiGiPH�QD
Q NG\«� ]DWtP� MH� QDãH� þHVNi� NRUXQD� S tOLã� VODEi� D� MVRX� Y FL�� NWHUp� MVRX� SURVW � GUDKp�� 1D� OHGRYFL� MH
Q NROLN�³PDNiþ ³��FR�NRSDMt�NUXPSiþHP�VFKRG\��0RåQi�SUR�SUYRWQt�QiVWXS�WXULVW ��FR�VL�]DSODWt�W~UX��&R
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QiV�SRW ãLOR��åH�L�VOXQtþNR�VL�GDOR� tFW�D�]DþtQi�UR]KiQ W�PUDN\��1D�IRWNiFK�WR�EXGH�MLVW �YLG W�D�EXGRX�R
SR]QiQt�OHSãt�

9UDFtPH�VH�]S W�SR�VWHMQp�FHVW ��DOH� MHQ�GR�KR HMãt�~URYQ �YRGRSiGX��RGWXG�SRNUDþXMHPH�WURFKX
VWUP Mãt�FHVWRX�GRO ��NWHUi�VH�QDSRMXMH�QD�WX�SUYRWQt�NRXVHN�SRG�OiYNRX��=H�VKRUD��QDG�YRGRSiGHP��E\OD
YLG W� L� GXKD� Y�W tãWtFt� VH� PDVH� YRG\�� 'RYROtP� VL� MHQ� PDORX� SR]QiPNX�� VSRXVWD� PtVW� MH� S NQêFK�� DOH
Y�RNDPåLNX�� NG\� VYtWt� VOXQFH� MVRX� QiGKHUQi� D� GHFK� EHURXFt�� /HGRYHF� D� YRGRSiG� MVRX� WRKR� G ND]HP�
1DSRMXMHPH�VH�QD�S YRGQt�FHVWX�D�SRNUDþXMH�VH�N�SDUNRYLãWL��-i�VH�YUDFtP�N�OiYFH��V�WtP��åH�VL�XG OiP
IRWNX� EU\þN\� QD� OiYFH�� ýHNiP�� DOH� MDNR� QD� SRWYRUX� ]URYQD� åiGQi� QHMHGH«� PXVtP� VH� KROW� VSRNRMLW
V�SRKOHGHP�� 3RVOHGQt� ]DVWDYHQt� MVRX� VXYHQêU\� X� SDUNRYLãW � EXV �� &HQ\� RGSRYtGDMt� WXULVWLFNp� REODVWL�
WDNåH�±� MHQ�VH�SRGtYDW��0H]LWtP�S LFKi]t� L�RVWDWQt��NWH t�SUR�QiYUDW�YROLOL� WX�VDPRX��DOH�GHOãt��FHVWX� MDNR
QDKRUX��3RPDOX�VH�VFKi]tPH�X�DXWD��SiU�PLQXW�Y QXMHPH�S HEDORYiQt�EiJO �MDN�MH�Xå�X�QiV�REY\NOp�D�Y
�����K�RGMtåGtPH��9UDFtPH�VH�SR�VWHMQp�FHVW �S L�MH]HUX�2OGHYDWQHW�SOQp�SDUiGQtFK�VFHQpULt��6WDYtPH�X
MHGQRKR�YRGRSiGX��)HG\�YãH�GRNXPHQWXMH���D�WDNp�QD�E HKX�MH]HUD�]D�MHKRå�GUXKêP�NRQFHP�VH�]GYLKi
%ULNVGDOVEUHHQ�� &HVWD� MH� PtVW\� KRGQ � ~]Ni�� SOQi� Y\KêEDFtFK� UR]ãt HQêFK� PtVW�� WDN� WR� Pi� 9HQFD� ]D
YRODQWHP�]DMtPDYê��1DYtF�MH]Gt�PQRKHP�YtF�DXW�QHå�UiQR�D�S HYiåQ �NDUDYDQ\��&HVWD�YHGH�S HV�2OGHQ
D�GiOH�SR�þ����GR�6WU\QX�D�+HOOHV\OWX�QD�WUDMHNW�S HV�*HLUDQJHUIMRUG��9�S O�GUXKp�S LMtåGtPH�GR�+HOOHV\OWX�
PiPH�ãW VWt��YHMGHPH�VH�QD�WUDMHNW�YH���K��3HUVRQiO�QiP�XND]XMH�NDP�VH�PiPH�]D DGLW�D�SR�NUiWNpP�
]KUXED���WL�PLQXWRYpP�þHNiQt�VH�UR]MtåGtPH�N�QDORG Qt��0ODGi�VOHþQD�QiV�NDVtUXMH���OLGt�DXWR����12.
�FHQD� DXWRSDFNHWX��� Y�UiPFL� Y\XåLWt� SDFNHWX� VL� 'iMD�� -XUD�� 'DQLHOD� D� 3iMD� NRXSLOL� OtVWHN� VyOR�
��12.�RVRED�� 7tP� MVPH� XãHW LOL� ���12.�� MHOLNRå� �����[�� ���12.�� EH]� DXWRSDFNHWX
�����[�� ���12.��3DN�MVPH�WR�YãH�UR]SRþtWDOL��DE\�WR�E\OR�VSUDYHGOLYp��1DORGLOL�MVPH�VH�QD�OR �³%ROV¡\
PROGH³�MDNR�MHGQL�]�SRVOHGQtFK�D�YH������K�Y\SORXYiPH�QD�REMHYQRX�SODYEX�SR�DVL�QHM]QiP MãtP�IMRUGX
1RUVND��*HLUDQJHUIMRUGX��3 HSOXWt�V�DXWHP�]�+HOOHV\OWX�MVPH�]YROLOL�]�Q NROLND�G YRG ��=D�SUYp�MH�WX�Pt
WXULVW ��þLOL�VH�VStã�GRVWDQHPH�QD�SUYQt�OR ��GiOH�XãHW tPH�þDV��SODYED�WUYi�FFD��K�D�SRNXG�E\FKRP�MHOL
]�*HLUDQJHUX� SRW HERYDOL� E\FKRP� WHG\� �[�K� D� QDYtF� FHQD� YêOHWQtKR� OtVWNX� MH� R� SR]QiQt� Y\ããt� QHå
GRSUDYQtKR��3RþDVt�MH�WDNRYp�MDNp�MH��$QL�MDVQR��DQL�]DWDåHQR��0UDN\�VH�WDN�WURFKX�KRQt�SR�REOR]H��WDNåH
PtVW\�VOXQtþNR�S NQ �K HMH�D�QDVY FXMH�VW Q\� IMRUGX�� MLQG\�VH�]DVH�VFKRYi��)HG\�V�'iMRX�] VWiYDMt�QD
KRUQt� ]DGQt� SDOXE �� =E\WHN�� WHG\� Y WãLQD�� MVPH� RGWXG� S HãOL� QD� S t �� DE\FKRP� VL� Y\FKXWQDOL� VQDG
QHM]QiP Mãt� IMRUG�YH�Yãt�NUiVH��NWHURX�RSOêYi��+ODYQ �GtN\�3iMRYL��NWHUê�S LãHO�QD� WR��åH� MH�PRåQp�EêW� L
YHS HGX��' OiPH�VL�OHJUiFN\�D�]URYQD�SRWLFKX�WHG\�QHMVPH«�-DN�MVPH�]MLVWLOL�R�Q FR�SR]G ML��-XUD�VH�SUR
S HåLWt�SODYE\�QD� WUDMHNWX� WURFKX�QDEXPEDO�]�IODãN\�YODVWQt�SURYHQLHQFH�D� MHOLNRå� MH�0RUDYiN�� WDN�þDM� WR
]URYQD�QHE\O��9UFKROHP�MH�YRGRSiG�6HGP�VHVWHU��9\IRFHQR��-HQ�Wp�YRG\�E\�WR�FKW OR�YtF��DOH�MH�SRORYLQD
OpWD��åH"�3R�KRGLQ �SODYE\�VH�REMHYXMH�*HLUDQJHU�� LQX� MVPH�WX�D�EXGHPH�Y\MtåG W��7DN� MHGQR�IRWR�D�GR
DXWD��+PP��9HQFD�Xå�Y\MtåGt���6DIUD��WR�MH�IRIU��P\VOHO�MVHP��åH�MLP�WR�EXGH�FKYLONX�WUYDW�QHå�VHVDGt�URãW\
SUR�YêMH]G��9]iS Wt�]MLã XML��åH�QHMVHP�]GDOHND�ViP��FK\Et�-XUD��'DQLHOD�D�MDNR�SRVOHGQt�'iMD�

1DVHGiPH� D� SR� VLOQLFL� þ���� Y\MtåGtPH� QD� 'DOVQLEEX� �����P�Q�P��� Y\KOtGNRYRX� KRUX� QDG
*HLUDQJHUHP�� -H� WURFKX�SRWDåHQR��DOH�PUDN\� MVRX�QDG� YUFKRON\�KRU�� WDN�Q FR� YLG W� EXGH��6WRXSiQt� MH
GRFHOD� KXVWê�� DOH� VLOQLFH� MH� ãLURNi�� WDN� WR� Pi� 9HQFD� R� Q FR� MHGQRGXããt�� 3 LMtåGtPH� GR� 'MXSYDVVK\WW\
����P�Q�P�� 3 L� FHVW � OHåt� MH]HUR� V�DW\SLFNRX� ]YOiãWQt� PRGURX� EDUYRX�� S LURYQDO� E\FK� WR� N�ãYHVWNRYp
PRGUp��3RNXG� WXG\�SRMHGHWH��SURVW �9iV� WR�SUDãWt�GR�Rþt��9�MH]H H� MHãW �SODYDO\�GYD�Y Wãt� NXV\�VQ KX
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QHER�OHGX�"���NWHUp�GRNUHVORYDO\�QiGKHUQê�SRKOHG��2GERþXMHPH�QD�YUFKRO�'DOVQLEE\�±��NP��=D�YêMH]G�VH
SODWt�PêWQp��PRWRF\NO���12.��RVREQt�QHER�NDUDYDQ��PD[��OLGt����12.��DXWREXV���12.�RVRED��-H�QiV
VLFH�Y�DXW �GHY W��DOH�]DSODWLOL�MVPH���12.«�WDN�QHYtP��&HVWD�VH�]P QLOD�Y�ãRWROLQX�D�]DþtQi�SRYiåOLY
VWRXSDW��$E\�QH��W FK�����YêãNRYêFK�PHWU �PXVtPH�Q MDN�QDEUDW��1DYUFKRO�MVPH�GRUD]LOL�SR���PLQXWiFK�
Y���K��1D� YUFKRO� FKRGt� OLGL� L� S ãN\�� DOH� VWHMQ � QHMY Wãt�.LQJRYp� MVRX�DXWREXViFL�� NG\å� MH� YLGtWH� tGLW� W\
MHMLFK�PRQVWUD� Y�VHUSHQWLQiFK�� =MHYQ � QHMYtF� SUiFH� EXGH�PtW� QD� ~YRG� )HG\� V�NDPHURX� D� VDPR] HMP
MVPH�VH�QDKR H�]Y þQLOL�QD�IRWN\��9\KOtGND�MH�WR�PRF�S NQi��WDNp�RGVXG�EêYi�þDVWR�IRFHQ�*HLUDQJHU�GR
U ]QêFK�NDWDORJ ��9�S O�SiWp�QDVHGiPH�D�VMtåGtPH�GRO �N�³ãYHVWNRYpPX³�MH]HUX��DE\FKRP�QD�YKRGQpP
PtVW � XG ODOL� MHKR� IRWNX��&HVWRX� RG�'MXSYDVVK\WW\� GR�*HLUDQJHUX� KOHGiPH�PtVWR�� RGNXG� MH�*HLUDQJHU
QDIRFHQ�QD�SRKOHG\��RVRED�VWRMtFt�QD�VNDOQtP�~WHVX���1DãOL� MVPH�WR��3RNXG�E\�Q NGR�KOHGDO�WRWR�PtVWR�
Gi� VH� QD� Q M� GRMtW� ]�MHGQRKR� RGSRþtYDGOD� OHåtFtKR� ]KUXED� XSURVW HG� FHVW\� PH]L� 'MXSYDVVK\WWRX� D
*HLUDQJHUHP�� 8� -XU\� VH� SURMHYXMH� OHKNp� DONRKRORYp� RSRMHQt�� MHãW � åH� Pi� V�VHERX� RVREQt� GR]RU� ±
'DQLHOX��7URFKX�KR�NURWt�D�GRPORXYi�PX��åH�VSiW�QD�SDUNRYDFt�SORãH�D�WtP�]DEtUDW�QD�S HSOQ QpP�SODFH
MHGQR�PtVWR�QHQt�]URYQD�WR�QHMLGHiOQ Mãt��-HãW ��åH�Yê]Y GQi�þHWD�GRUD]LOD�EU]\��QDVHGDW�±�YþHWQ �-XU\�±
D�PL]tPH�S HV�*HLUDQJHU�SR�þ����QD�GUXKRX�VWUDQX�GR�(LGVGDOX�QD�WUDMHNW��3 L�YêMH]GX�RG�*HLUDQJHUIMRUGX
QiV� þHNDMt� ]DVH� VHUSHQWêQ\� QD� MHMLFKå� YUFKROX� MH� PDOHEQi� Y\KOtGND� QD� *HLUDQJHUIMRUG� �GpOND� ��NP�
KORXEND����P���$VSR �QiP�]DWtP�FKODGQH�PRWRU�����9�S O�VHGPp�MVPH�Y�(LGVGDOX�D�SUiY �S LMtåGt�WUDMHNW�
-H]Gt� ]KUXED� Y� ��PLQ� LQWHUYDOHFK�� 0ODGi� VOHþQD� RG� QiV� Y\EtUi� ���12.� ���12.� DXWR� V� LGLþHP� �
���12.��RVRE���&HVWD�WUYi�GHVHW�PLQXW�������������K���FRå�MH�WR�GREUp�WDN�QD�SURWDåHQt�W OD��=DWtPFR
Y\MtåGtPH��VODE �SRSUFKiYi��$E\FKRP�VH�]EDYLOL�Xå�WUDSQ �VYtWtFtKR�åt]QLYpKR�RND��]DVWDYXMHPH�QD�MHGQp
EHQ]LQ �� $� MDN� Xå� MH� X� QiV� ]Y\NHP�� QD� NDåGp� EHQ]LQ � VWRMtPH�PLQLPiOQ � ��PLQ�� ýDV� SRNURþLO� D� SUR
GQHãHN�WR�EDOtPH��1DMGHPH�YKRGQp�PtVWR�QD�QRF�D�MGHPH�VSiW��3RþDVt�VH�]KRUãLOR��QHMOHSãt�E\�E\OR�WRPX
XMHW��0t tPH�GR�9DOOGDOX��RGERþXMHPH�QD�YHGOHMãt�VLOQLFL�D�MHGHPH�GiO�SRGpO�7DIMRUGX��3Uãt�D�P\�SR iGQp
PtVWR�QH�D�QH�QDMtW��1DNRQHF�WR�GHILQLWLYQ �VWDYtPH�PH]L�GUXKêP�D�W HWtP�WXQHOHP��3R iG�SUãt��VLFH�QH
Q MDN�PRF��DOH�SOiãW QNX�VL�EHUX�V�WtP��åH�Y\XåLMX�S tOHåLWRVW�åH�MVPH�X�IMRUGX�D�S MGX�QD�U\E\��-HQåH�QHQt
S\WODþND�� -XUD� R� Qt� QDãW VWt� Yt�� WDN�P åX� Y�SRKRG � Y\UD]LW�� 3UYQt� SRNXV� MH� QD� FKOHED� ]�ýHFK�� W HED� MH
REOEQX«��+PP��DVL� QH��0H]LWtP� VH� ]DþtQi� YD LW� YHþH H�� UêåH� V�JXOiãHP��.H� VQtGDQL� EXGH�GRXIiP�Xå
U\ED������0iP�G VQHM�KODG��GQHVND�E\�VH�IDNW�ãLNOD�Y Wãt�SRUFH��5\E\�QHEHURX��WDN�VL�MGX�Y�SRNOLGX�VQtVW
YpþX�Y�SUYQt�YiUFH�D�GiYiP�YD LW�SUR�GUXKRX�SRORYLQX��=D�FKYtOL� MH�KRWRYR��DNRUiW�]EêYi�MHGQD�UêåH��NH
NWHUp�VH�QLNGR�QHPi��$å�NG\å�MVHP�]�Qt�VQ GO�VNRUR�SRORYLQX��S LãHO�9HQFD��%\OD�MHKR��0RMH�RPOXYD�MH�QD
PtVW ��DVL�QHXPtP�SRþtWDW�GR�RVPL��9HQFD�VL�WHG\�PXVt�XYD LW�VyORUêåL�

,� YH���K�SR iG�SUãt�� VHGtPH�Y�DXW �D� Y\SDGi� WR�� åH�QLNRKR�PRF�QH]DMtPi� MDN�EXGHPH�VSiW��$VL
FKW Mt�YãLFKQL�VSiW�Y�DXW ��7DKOH�S HGVWDYD�P �PRF�QHQDGFKOD��]LPD�QHQt��DNRUiW�MHPQ �SUãt��%UXQþRYL�D
-XURYL� VH� YLGLQD� VSDQt� Y�DXW � WDN\� QH]DPORXYi�� 'RPOXYLOL� MVPH� VH�� åH� VL� SRVWDYtPH� VWDQ�� $E\� WR� ãOR
Y�GHãWtNX�U\FKOHML�SRPiKDMt�QiP�9HQFD�V�0LODQHP�D�YH���K� MGHPH�VSiW��2VWDWQtFK�ãHVW�VSt�Y�DXW ��$VL
QHMOtS� WR�Y\FK\WDO�9HQFD��/HKQXO�VL�GR]DGX�QD�EiJOL��RVWDWQt� MVRX� WDP� U ]Q �]NURXFHQê«�1D�QRF� MVHP
MHãW �QDKRGLO�� DOH�SURXG� WR�DVL� EU]\�S LQHVH� NH�E HKX��3RGOH� WRKR� MDN�PR H�QDUiåt� QD� NDPHQ\�� ]DþtQi
S tOLY��9HQNX�VWiOH�SUãt��DOH�P\�MVPH�Y�SRKRG ��Y�VXFKX��QDWDåHQê«
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3RQG Ot����þHUYHQFH�����
��QD�E HKX�7DIMRUGX�±�9DOOGDO�±�&HVWD�7URO �±�7UROOYHJHQ�±�'RPEDV�±�5¡URV�±�S HG�+MHUNLQQHP��

%XGtþHN�Y��K��EDOtP�Y FL�GR�EDWRKX�D�WURFKD�K\JLHQ\�SR�UiQX�S LãOD�YKRG��-VHP�]Y GDYê��NGH�QDMGX
VSOiYHN�±�SRNXG�KR�QDMGX������1D�SUYQt�SRKOHG�KR�QHYLGtP��åH�E\�Q FR�]DEUDOR"�$OH�NGHSDN��WR�MHQ�S tOLY
MHM�]DQHVO�NH�E HKX��6DWXUQD� MH�SR iGQ �]DPRWDQi�� WDNåH�P �WH �þHNi�PUDYHQþt�SUiFH��3 HPêãOtP��åH
]NXVtP�FK\WDW� YOiþHQtP�QHER�QD�SOåH�� NWHUpKR� MVHP� WDG\� YþHUD� YHþHU� YLG O��3 HV� QRF� QHPRKO� ]DV� WDN
GDOHNR� XWpFW�� 'HGXNFH� VH� RVY GþLOD� D� SOå� Xå� VH� KRXSH� QD� KiþNX�� 8YLGtPH� MHVWOL� QD� Q M� EXGRX� EUiW�
&K\WiP�V�SRQRUHP�WDN��P��'QHVND�MVRX�U\E\�R�SR]QiQt�þLOHMãt��GRNRQFH�L�VNiþRX�D�KODYQ �EHURX��6XSHU�
5\ED HQt�MH�KQHG�]iEDYQ Mãt��=NRXãHO�MVHP�]DVHNQRXW��DOH�QHY\ãOR�WR��5\E\�FKXGiND�SOåH�S NQ �RåUDO\�
7URFKX�RSUDYXML�QiYQDGX��DE\�ãOR�S tãW � OtS�]DVHNQRXW�D�]QRYX�QDKD]XML��%HUH�]D�FKYtOL��DOH� L� WHQWRNUiW
Y\FKi]t�PRMH�VQDKD�QDSUi]GQR��=NRXãtP�Y\P QLW�QDYQiGX�]D�FKOHED��DOH�WR�VH�QHRVY GþLOR�

/LGL�VH�Xå�SUREXGLOL�D�SRPDOX�VH�]DþtQiPH�S LSUDYRYDW�N�RGMH]GX��-HãW �WR�]NRXãtP��DOH�Y\SDGi�WR�
åH�QRUVNêP� U\Ei P�åiGQRX�~MPX�QD�SURGXNFL�QH]S VREtP�� ����9�S O�GHYiWp�RGMtåGtPH��6LFH� MVHP�QLF
QHFK\WO��DOH�]DVH�YtP��QD�FR�EHURX��3UR�S tãW ��3 L�FHVW �]S W�GR�9DOOGDOX� MVPH�VL� WURFKX�]DMHOL��DOH� MHQ
PLQLPiOQ ��6SUiYQRX�FHVWX�MVPH�QDãOL�VStã�SR�SDP WL�QHå�SRGOH�PDS\��9H�9DOOGDOX�RGERþXMHPH�QD�þ���
QD� cQGDOVQHV�� VWRXSiPH� D� NUiWFH� S HG� ��K� S LMtåGtPH� QD� Y\KOtGNX� ³8WVLNHQ³� QDG� &HVWRX� 7URO �� -H
S tMHPQp�SRþDVt�D�Y\SDGi�WR��åH�VH�REORKD�MHãW �Y\MDVQt��-GHPH�VH�SRGtYDW�SR�VXYHQêUHFK��MGH�WX�GRFHOD
UR]XPQ �QDNRXSLW�SiU�Y Ft��YþHWQ �SRKOHG ��FRå�QiV�S tMHPQ �SRW ãLOR��1DãH�NURN\�VP XMt�S HGHYãtP
N�Y\KOtGNRYp�WHUDVH��RGNXG�MH�YLG W�QD�FHORX�&HVWX�7URO ��=iE U\�MDN�]�NDWDORJX�VL�QHP åHPH�QHFKDW�XMtW
D�WDN�S LFKi]t�NH�VORYX�RS W�QDãH�GRNXPHQWDþQt�WHFKQLND��DE\�]DFK\WLOD�L�YRGRSiG�6WLJIRVVHQ��NROHP�Q Må
SRMHGHPH��3RVWXSQ �VH�VFKi]tPH�X�DXWD�D�P åHPH�Y\UD]LW��3R�FHVW �VH�GRYtGiP�R�]P Q �GQHãQtKR
SOiQX��3 YRGQ �MVPH�P OL�RGSROHGQH�Y\MtW�QD�Y\KOtGNX�X�+MHUNLQQX��EXGH�OL�þDV��D�]tWUD�UiQR�QD�6Q¡KHWWX�
1D� PtVWR� WRKR� SRMHGHPH� ]�'RPEDVX� GR� 5¡URVX� D� ]S W�� 6P\VO� PL� XQLNi�� =�'RPEDVX� MH� WR� GREUêFK
���NP��7DP�D�]S W�FHONHP�Q FR�S HV����NP� ��K�FHVW\��1DYtF�GUXKê�GHQ�SRMHGHPH�WtP�VDPêP�VP UHP
GR� 7URQGKHLPX�� 9LGtP� WR� MDNR� ]E\WHþQêFK� ���NP�� D� ]WUDFHQêFK� �K� þDVX�� =D� WX� GREX� MVPH� PRKOL
Y�SRKRG �Y\MtW�QD�Y\KOtGNX�Y�+MHUNLQQX�QHER�Y\UD]LW�GR�1�3�'RYUHIMHOO��3RNXG�WDN�UR]KRGOD�Y WãLQD«�Mi�R
QLþHP�QHYtP��QLNGR�VH�P �QHSWDO�

/RSUDLV� Xå� MH� ]DVH� YH� VYêP� åLYOX� D� XNUDMXMH� MHGQX� VHUSHQWLQX� ]D� GUXKRX�� 3 HG� YRGRSiGHP
6WLJIRVVHQ�Y\VHGi�)HG\�V�SRY HQtP�QDILOPRYDW�QDãHKR�3HXJHRWD�S L�SU MH]GX�SRG�YRGRSiGHP��)HG\
VH�SRXãWt�GR�GtOD��MHQ�ãNRGD��åH�QHS HãHO�PRVW�X�YRGRSiGX�D�QHWRþLO�QiV�RGVXG��6WLJIRVVHQ�E\�WDP�Y\QLNO
PQRKHP�OtS��1R�QLF�� MH� WR�RWi]ND�YNXVX�D�)HG\� MH�KODYQt�GRNXPHQWDULVWD�SRK\EOLYêFK�VFpQ�����6MtåGtPH
MHãW � R� Q MDNê� WHQ� NRXVHN� Qtå� QD� RGSRþtYDGOR�� ]�NWHUpKR� O]H� QDIRWLW� MDN� YRGRSiG� WDN� L� ~GROt�� NWHUêP
SRMHGHPH� VP UHP� QD� cQGDOVQHV�� 1DãL� SR]RUQRVW� WH � ]DP VWQiYDMt� S HGHYãtP� ]QDþN\�� KOHGiPH� WRWLå
]QDþNX�3R]RU� 7URORYp�� 1 NGH� WX�Pi� EêW�� DOH� NGH� S HVQ � QHYtPH�� 6MHOL� MVPH� Då� GRO �� DOH� QLF�� 7URFKX
]NODPiQt��1iODGX�QiP�DVSR � ]YHGi�RGERþND�7UROOYHJHQ�±� QHMY Wãt� NROPi� VW QD� Y�(YURS ��3DUNXMHPH
NRXVHN� SRG� Qt�� MH� QiGKHUQ � QDVYtFHQi� D� LQIRUPDþQt� WDEXOH� X� SDUNRYLãW � PDSXMH� KLVWRULL� ~VS ãQêFK
YêVWXS �� 1DKRUX� YHGH� ]DWtP� GHY W� FHVW�� ]�QLFKå� WD� SRVOHGQt� E\OD� Y�URFH� ������ 'RSOQLOL� MVPH� YRGX� GR
NDQ\VWU �D�SRNUDþXMHP�GiO�QD�'RPEDV�SR�(�����ýHNi�QiV�S LEOLåQ ����NP�SU MH]G�SRKiGNRYêP�~GROtP
5RPVGDOHQ�� &HVWD� XEtKi�� MH� SR iG� QD� FR� NRXNDW�� WHG\� SRNXG� SUiY � QHVStWH� MDNR� Q NWH t�� 3 HG
'RPEDVHP�MVHP�VL�QHRGSXVWLO�Y\IRWLW�NUDMLQX��KODYQ �NY OL�WRPX��MDN�]GH�PDMt�XVHGOtFL�RGG OHQ\�MHGQRWOLYi
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SROH� RG� VHEH�� 9\XåtYDMt� N�WRPX� MHGQX� DGX� Y\Vi]HQêFK� MHKOLþQDQ �� 9H� þWYUW� QD� GY � SDUNXMHPH
Y�'RPEDVX�QD�S HSOQ QpP�SDUNRYLãWL�]D�H[SHGLþQtP�8QLPRJHP��3RGOH�PDS\�QD�MHMLFK�]iGL�PDMt�KRGQ
UR]MHåG QR�±�]HP � MDNR�7XUHFNR��3DNLVWiQ�� ËUiQ�� ËUiN��ýtQD�D� WH �VHYHU�(YURS\«�QHå�DE\FKRP�EOHGOL
]Y GDYRVWt� MGHPH� V�0LOiQNHP� GR� LQIRFHQWUD�� 2S W� YHOLFH� VOXãQ � Y\EDYHQR�� $E\� QH�� NG\å� 'RPEDV� MH
Y\VORYHQ � WXULVWLFNp� VW HGLVNR�� 'tYiPH� VH� WDG\� QD� PDSX� ±� MDN� QD� 6Q¡KHWWX�� =�QDãHKR� SRGUREQpKR
DXWRDWODVX� MVPH�Y\þHWOL��åH�FHVWD�NRQþt�YH�6QRKHLPX��DOH�YHGH�RGVXG�FHVWD�QD�YUFKRO�6Q¡KHWW\"�7DG\
PDMt� Xå� WXULVWLFNRX� D� ]H� 6QRKHLPX� YHGH� QD� YUFKRO� 6Q¡KHWW\� ]QDþHQi� FHVWD�� DVL� �K�� =�Q M� QD� FKDWX
5HLQKHLP�WDN\��K�D�GR�.RQJVYROOX��K��&HONHP���K��WR�E\�QD�]tWUD�ãOR��1DEUDOL�MVPH�GDOãt�PDWHULiO\��YHQNX
XG ODOL� MHGQX� IRWNX�V�PD[L7UROOHP�D�SRVOHGQt�PLQXW\�Y�'RPEDVX�Y QRYDOL�QiNXSX�Q MDNpKR� MtGOD� Y�.LZL
PDUNHWX�� 9H� ��K� IUþtPH� GR� 5¡URVX�� 3R� (�� GR� +MHUNLQQX� �WDG\� EXGHP� ]tWUD� RGERþRYDW� QD� 6Q¡KHWWX��
S HMtåGtPH�QD�þ����D�SR�Qt�S HV�)ROOGDO�QD�$OYGDO��-HãW �S HG�QtP�QD�þ����VP U�7URQGKHLP�D�SR�FFD���NP
QDMtåGtPH�QD�VLOQLFL�þ�����NWHUi�QiV�GRYHGH�Då�GR�5¡URVX�S HV�7ROJX�D�2V��9������K�QiV�]GUDYt�5¡URV�
3 YRGQ �G HY Qp�KRUQLFNp�P VWHþNR��YH�NWHUpP�VH�W åLOD�D�]SUDFRYiYDOD�P QDWi�UXGD�Q NG\�RG�URNX
����� D� W\WR� þLQQRVWL� SRNUDþRYDO\� QHS HWUåLW � FHOêFK� ���� OHW� Då� GR� URNX� ������ 'QHV� VH� MH� WR�PRGHUQt
P VWR��NWHUp� MH�YãDN�SUR�VY M�RGND]�]DSViQR�QD�VH]QDPX�81(6&2��'RGQHV�VH�]GH�QDFKi]t� þiVW� VH
VWDUêPL� GRP\� ]�QLFKå� PQRKp� SRFKi]HMt� ]�SRþiWNX� ���VWROHWt�� $VL� ��� EXGRY� MH� FKUiQ QR� ]iNRQHP�
'RPLQDQWRX�� MLå�]GiON\�YLGLWHOQRX�� MH�Y å�NRVWHOD��GR�NWHUpKR�VH�YHMGH�SUê�����OLGt��9H�VYp�GRE �MHGLQi
NDPHQQi�VWDYED�YH�P VW ��9\GiYiPH�VH�SUiY �N�Q PX�D�S LWRP�SURFKi]tPH�VWDURX�þiVW�P VWD��'QHV�MH
YHONi�Y WãLQD�G HY QêFK�GRPN �XSUDYHQD�MDNR�REFK GN\��YãXGH�VSRXVWD�VXYHQêU ��1D�Qiã�YNXV�Då�PRF
NRPHUFH��6WRXSiPH�] HMP �SR�Wp�QHMKODYQ Mãt�XOLþFH�Y]K UX�NH�NRVWHOX�D� MHãW �NXV�QDG�Q M��7HSUYH�QD
VDPpP�YUãNX�MH�YLG W�Q FR��FR�S LSRPtQi�VNXWHþQ �GiYQp�GRE\��+DOG\�Y\W åHQp�]HPLQ\��VWDUp�EXGRY\�
G HY Qê�PRVW«�S HãOL�MVPH�S HV�Q M��Y\VWRXSDOL�QD�KDOG\�D�G OiPH�]�W FKWR�PtVW�SiU�IRWHN��8�PRVWX�VWRMt
Y Wãt� G HY Qi� EXGRYD� �� 6PHOWK\WWD�� ' tYH� VH� ]GH� SUiY � ]SUDFRYiYDOD� UXGD�� GQHV� MH� ]GH� PX]HXP
]DFK\FXMtFt�KLVWRULL��9VWXSQp���12.�

)RWRJUDIRYDQêP�REMHNWHP�EêYi� Wpå�QHGDOHNi�]YRQLFH�� ,� WDG\� MVPH�VH�]DVWDYLOL� D�XG ODOL� IRWNX�QD
SDPiWNX��1DãH�GDOãt�NURN\�YHGRX�NH�NRVWHOX�� WHQ� MH�YãDN� MLå�]DY HQ��.ROHP���K�]DþtQi�SUãHW��]NXVtPH
WHG\�]DMtW�GR� LQIRFHQWUD�NRXSLW�PDSX�QD�6Q¡KHWWX��3UiY �QiP�]DY HOL�� ����3 O� KR NX�FR�QiP�]EêYi�GR
RGMH]GX� MVPH�Y\SOQLOL�DVSR �WtP��åH�VH�SRGtYiPH�QD�QiGUDåQt�EXGRYX��9HþHUQt� WHSORWD�Y�5¡URVX����&�
'UREQp�]SRåG Qt�Y�SRGiQt�%UXQþL� MH�QRUPiO�D�WDN�Y������K�RGMtåGtPH��1LNROLY�]S W��DOH�Q NGH�SREOtå� MH
VWiOH� IXQNþQt� VWDUi� HOHNWUiUQD�D� SURWRåH� MVRX�PH]L� OLGPL� YHVP V�HQHUJHWLFL�� GRFHOD� MH� WR� ]DMtPi��ýDVX
PiPH�GRVW��WDN�WDP�P åHP�]DMHW��(OHNWUiUQD�OHåt�X�REFH�*OnPRV��1DãOL�MVPH�ML�YFHONX�Y�SRKRG ��7URFKX
MVPH� VH� SRUR]KOpGOL� SR� RNROt� D� Q NROLN� QDGãHQF � VL� ML� ]Y þQLOR�� .ROHP� ��K� RWiþtPH� NRUPLGOR� ]S W�� =D
YRODQWHP� MH� 9HQFD�� WDN�Pi� FHVWD� t]� D� U\FKOH� XWtNi�� 8å� ]MLVWLO�� åH� U\FKORVWL� VH� ]DVH� Då� WDN� GRGUåRYDW
QHPXVt��'RPiFt�VL�]�Qt� WDN\�Då�WDN�W åNRX�KODYX�QHG ODM��3UDYGRX�RYãHP�] VWiYi��åH�GRPiFt�]DFiOXMH
SRNXWX�PQRKHP�VQDGQ ML�QHå�ýHFK��9H������K�SDUNXMHP�QD�NUiVQpP�Y\YêãHQpP�PtVW ��NRXVHN�RG� HN\�
9D tPH� YHþH L�� GQHV� WR� Y\SDGi� QD� W VWRYLQ\� D� SUR�P � QDGHãOD� FKYtOH� GiW� GR� SR iGNX� GQHãQt� SDP WL�
0H]LWtP�VH�YD t�D�GLVNXWXMH�MDN�]tWUD��-VRX�GY �PRåQRVWL�NUDWãt��DVL��K��6QRKHLP�Æ�KÆ�6Q¡KHWWD�Æ�KÆ
5HLQKHLP�Æ�KÆ�6QRKHLP�QHER�PtVWR�5HLQKHLP�Æ�KÆ�6QRKHLP�MtW�5HLQKHLP�Æ�KÆ�.RQVYROO��PRåQR
YLG W� SLåPRQ ��� 9 WãLQD� MH� SUR� SUYQt� YDULDQWX�� Mi� V�%UXQþRX� S MGHPH� GUXKRX� D� NOXFL� SUR� QiV� S LMHGRX
V�DXWHP�GR�.RQJVYROOX��9ãH�VDPR] HMP �]iOHåt�WDN\�QD�SRþDVt��6WDYt�VH�VWDQ\�D�WDN�QD�FKYtOL�RGNOiGiP
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WXåNX�D�EHUX�GR�UXNRX�NDPHUX��DE\�E\O�]DFK\FHQ�Qiã�PLVWURYVNê�XP�YH�VWDY Qt�VWDQ �� ����3R�YHþH L� MH
GRPOXYHQ�RGMH]G�QD�]tWUD�Y��K��0DOi�SHUOLþND�QD�]iY U�±�MH������K�D�MH�SRX]H�Y Wãt�ãHUR�

ÒWHUê����þHUYHQFH�����
��S HG�+MHUNLQQHP�±�6Q¡KHWWD�����P�Q�P�����5HLQKHLP�±�.RQJVYROO�±�SREOtå�2SSGDOX��

'iMD�QiV�EXGt�Y�DXW �Xå�Y�����K��SURWRåH�VH�FKFH�GRVWDW�N�EiJOX�Y�DXW ��1R��VWHMQ �E\VPH�NDåGêP
RNDPåLNHP�YVWiYDOL��1DVWiYi�FKYtOH�K\JLHQ\�D�VQtGDQ ��/LGL�V�G YWLSHP�VL�VEDOLOL�L�EDWRK\�QD�GQHãQt�WUHN�
-H��K��StãL�GHQtN�D�MDNR�REY\NOH�RGMH]G�VH�SRVRXYi�Då�QD�����K��&R�GRGDW��MHãW �åH�QHFHVWXMHP�YODNHP�
WR�E\VPH�UiQR�QLNG\�QHRGMHOL�

9� +MHUNLQQX� RþHNiYiPH� VP URYNX� QD� 6QRKHLP�� 3R� SURMHWt� W FK� Q NROLND� UR]WURXãHQêFK� EXGRY�
NWHUp�WYR t�+MHUNLQQ��RWiþtPH�DXWR�D�YUDFtPH�VH��9UãHN�6Q¡KHWW\�MH�QiGKHUQ �RVYtFHQê��YH�VSRGX�VH�YDOt
PUDN\��YUFKRO�MH�þLVWê��-HQ�VH�WDP�GRVWDW��$�WDN�]�KODYQt�RGERþXMHPH�VStã�LQWXLWLYQ ��]QDþHQR�WX�QHQt�QLF�
7HSUYH�SR�YMH]GX�QD�YHGOHMãt��R�SR]QiQt�KRUãt�´VLOQLFL´�YLGtPH�XND]DWHO�QD�6QRKHLP���NP�D�WtP�]DþtQi
QDãH�GRE\YDWHOVNi�FHVWD��5R]FHVWt�]YOiGiPH�GtN\�FHGXOtP��VWRSNX�QiP�Y\VWDYLOD�Då�]iYRUD�S HV�FHVWX�
= HMP �PêWQp��MHQåH�Y�ERXG �QLNGR�QHQt��0LOiQHN�WR�MGH�REKOtGQRXW�D�YêVOHGNHP�MH��åH�SRW HEXMHP�NDUWX�
,QIR� NGH� ML� VHKQDW� MH� S L� FHVW � (��� 7R� QiV� SRW ãLOL�� 2WiþtPH� D� UR]KRGOL� MVPH� VH� ]DMHW� N�QHMEOLåãtP
EXGRYiP��NWHUp�WDG\�YLGtPH��$VL�MVPH�]YROLOL�GRE H��SURWRåH�Xå�QD�S tMH]GX�MVPH�VP URYiQL�QD�,QIR��)HG\
Y\VWXSXMH�D�MGH�VH�GRPOXYLW�GR�YUiWQLFH�MDN�QD�6Q¡KHWWX��-DNp�WR�S HNYDSHQt��NG\å�]D�RNQHP�VHGt�YRMiN�
3URGiYi�QiP�]D���12.�NDUWX��NWHUi�QiV�SXVWt�GRYQLW ��1HQt�þDVRY �RPH]HQi��WDNåH�YHQ�P åHPH�Y\MHW
NG\NROLY��]iYRUD�VH�RWHY H�DXWRPDWLFN\�

3 L�FHVW �N�]iYR H�SRWNiYiPH�8QLPRJD�]�'RPEDVX�D�S LSDGiPH�VL�Y�QDãHP�SHXJHRWX�Q MDN�PDOê�
0LOiQHN�RWHYtUi�]iYRUX�D�P\�SURMtåGtPH�GR�REODVWL��NWHUi�MH�] HMP �]þiVWL�YRMHQVNêP�~]HPtP��3RWNiYiPH
FKOiSND� V�RKURPQêP� REMHNWLYHP�� NWHUê� DVL� IRWLO� YUFKRO� KRU\�� 1iã� ]iMHP� YãDN� PQRKHP� YtF� XSRXWiYi
URGLQND�SLåPR ��NWH t�VH�]�QLþHKR�QLF�REMHYLOL�SiU�PHWU �RG�QDãHKR�DXWD��=DVWDYXMHP�D�]DþtQi�IRWRORY�
3LåPRQL�MVRX�GRVW�SODããt�D�RGE KOL�RG�QiV�QD�GREUêFK������P��=NRXãtPH�VH�N�QLP�GRVWDW��DOH�YãH�NRQþt
QH]GDUHP��3LåPRQL�PL]t���OLGt�MH�SURVW �PRF��3 HGQRVW�P O�GRVWDW�)HG\�V�NDPHURX��NWHUi�Pi�KRGQ �YHONê
]RRP�D�SDN�HYHQWXHOQ �0LOiQHN�D�'iMD��SURWRåH�PDMt�IR iN\�VH�]RRPHP���,�WDN�Q FR�PiOR�]DFK\FHQR�MH�D
P åHPH� tFL�� åH� MVPH� SRWNDOL� Y�S tURG � SLåPRQ �� 3RNUDþXMHP� SR� FHONHP� VROLGQt� VLOQLFL�� E\ �PtVW\� MVRX
YHONp�GtU\��$OH�FR�E\FKRP�YãHFKQR�QHFKW OL��6Q¡KHWWD�VH�]DþtQi�SRPDOX�UêVRYDW��3 HNYDSXMH�QiV�NROLN
PtMtPH� S L� FHVW � ]DSDUNRYDQêFK� DXW�� X� Q NWHUêFK� VH� OLGL� SUiY � SURERX]t�� 3RYROHQê� ~VHN� FHVW\� NRQþt�
SDUNXMHP�D�EHUHPH�VL�]�YR]X�YãH�SRW HEQp�QD�YêVWXS��9�����K�]DKDMXMHPH�WUHN�QD�MHKRå�NRQFL�E\FKRP
P OL�GREtW�YUFKRO�6Q¡KHWW\�YH�YêãFH�����P�Q�P��3R�FHVW �S LFKi]tPH�N�FKDW �6QRKHLP��Y]GiOHQp�DVL�WDN
���NP�RG�PtVWD��NGH�MVPH�]DSDUNRYDOL��8�Qt�MH�PHQãt�MH]HUR�D�RGWXG�MLå�]DþtQi�]QDþHQi�VWH]ND�QD�YUFKRO�
6OHGXMHPH� NODVLFNp� þHUYHQp� ´7´�� 3 HG� QiPL� MGH� SiU�� NWHUê� QiV� ~VS ãQ � VYHGO� ]H� ]QDþN\�� 7D� WRWLå
SRNUDþXMH� QD� GUXKp� VWUDQ � SRWRND� tþN\�� 1R�� PXVtPH� QD� GUXKRX� VWUDQX�� WDNåH� MDN"� 9\SDGi� WR�� åH� VL
]DKUDMHP�QD� åDEiN\�� =�NDPHQH�QD� NDPHQ«� MHQåH� NDPHQ\�Q MDN� GRãO\��0LOiQHN� WR� Hãt� QHMU\FKOHMãtP
]S VREHP��ERW\�GRO �D�S HEURGLW��9LGtP�WR�WDN\�WDN��9UDFHW�VH�QLNRPX�QHFKFH��DVSR �VL�XP\MHP�QRK\�����
9RGD�MH�DOH�IDNW�OHGiUQD��3iMD�Dþ�MGH�MDNR�REY\NOH�SRVOHGQt��MHãW �IRWt��QDPtVWR�DE\�EURGLO�PH]L�SUYQtPL�
SURWRåH�QHå�VL�S LSHYQt�VYRMH�SLRQêUN\�QD�QRK\�XWHþH�PR H�þDVX�
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-GHPH�V�%UXQþRX�YS HGX�D�MDN�WDN�SRYtGiPH�D�VOHGXMHPH�´7´�DQL�QHYQtPiPH�NDP�VH�SRG OL�OLGL��FR
ãOL� S HG� QiPL�� 7R� WUYi� FKYtOL�� DOH� WH � Xå� PL� S LSDGi�� åH� QiV� ]QDþND� YHGH� Q NDP� MLQDP�� 3iMD� Pi
GDOHNRKOHG��QR�D�]MLã XMHPH��åH� OLGL�FR�E\OL�S HG�QiPL� MVRX�YSUDYR�RG�QiV��2.��]P QD�VP UX�D� MGHPH
S tPR�QD�Q ��3R�SiU�NURFtFK�]MLã XMHPH��åH�WR�QHS MGH�]DVH�WDN�U\FKOH�MDN�MVPH�VL�P\VOHOL��3RG�6Q¡KHWWRX
MH� MH]HUR�� ]H� NWHUpKR� Y\WpNi� MLå� MHGQRX� S HEURG Qê� SRWRN� D� WH � WR� Y\SDGi�� åH� EXGHP� EURGLW� SRGUXKê�
%XGHP�PXVHW�� MLQXG\�WR�QHS MGH��8å�PiPH�QDWUpQRYiQR��WDN�Q NWH t��Mi��0LODQ��9HQFD��%UXQþD�D�'iMD�
MVRX� � S LSUDYHQê� N�RGFKRGX� R� SR]QiQt� G tY�� 3R� FKYtOL� GDOãtKR� SRFKRGX� S LFKi]tPH� N�Q NROLND� YHONêP
NDPHQQêP�PRK\OiP��NWHUp�E\O\�YLG W�Xå�]�YHONp�GiON\��-DN�þWHPH�QD�FHGXOL��VWiYDOD�WDG\�NG\VL�FKDWD��2G
WRKRWR� RNDPåLNX� Xå� YHGH� VWH]ND� NDPHQQêP� SROHP� V�YHONêPL� EDOYDQ\�� -H� NUiVQp� SRþDVt�� WURFKX� YtWU�
9HQFD��0LODQ�D�%UXQþD�WR�EHURX�RVW HML��Mi�L�'iMD�VL�GUåtPH�NDåGê�VYp�WHPSR��0iP�QD�]iGHFK�EDWRK�D�S L
QDPiKDYpP� VWRXSiQt� MH� NH� NRQFL� Xå� GRFHOD� ]QiW�� 2G� QiVWXSX� GR� NDPHQQpKR� SROH� Då� QD� YUFKRO� WUYi
YêVWXS�FFD����K��&HVWRX�MVHP�VL�QHRGSXVWLO�XG ODW�]KRUD�VQtPHN�MH]HUD�SRG�6Q¡KHWWRX��NH�NWHUpPX�MVPH
GRãOL��.OXFL�S HGH�PQRX�XUþLW �WDN\�Q FR�IRWLOL��SRþDVt�MH�IDQWDVWLFNê��1HMW åãt�QD�FHOpP�YêVWXSX�MVRX�YHONp
EDOYDQ\�� NWHUp� QXWt� G ODW� YHONp� NURN\� QDKRUX�� FRå� MH� ]iE U� KODYQ � QD� NROHQD�� + ON\� WDG\� PDMt
RSRGVWDWQ Qt��6OiYD������K�MVHP�GRUD]LO�QD�YUFKRO��NOXFL�MVRX�WDG\�WDN�SUê���PLQXW��1DKR H�MH�XPtVW QD
PHWHRURORJLFNi�VWDQLFH�QHER�Q FR�QD� WHQ�]S VRE��0RåQi� WR�VORXåt�SUR� YRMiN\��$OH�S HGHYãtP� WX�QHQt
VQtK��1 NGH� MVPH�þHWOL�� åH� YUFKRO� MH� WUYDOH�SRNU\W� VQ KHP«�1R�QiP� WR�QHYDGt��9\XåtYiPH�]iY W t� ]D
VWDQLFt��S HYOpNiPH�VH�GR�VXFKêKR�D�MHOLNRå�MH�SROHGQH��RE GYiPH��$VL�MDNR�NDåGê�VL�MGX�XG ODW�Q NROLN
VQtPN �]�YUFKRORYN\��SRKOHG�QD�VHYHU��&KYtOL�]D�PQRX�GRUD]LOD�L�'iMD��NORERXN�GRO ��7RXåt�SR�VNXSLQRYFH
�P\ãOHQR� IRWR� ������ WDN� ML� Y\FKi]tPH� YVW tF�� 1D� YUFKRO� GRUD]LO� L� -XUD� V�'DQLHORX�� 7DN\� VNY Oê� YêNRQ�
.ORERXN�GRO ��3iMD�V�)HG\P�D�ERKXåHO�V�NDPHURX�WR�Y]GDOL�QD�]DþiWNX�NDPHQQpKR�SROH��-H�WR�QDG�MHMLFK
PRåQRVWL��7HQKOH�YêVWXS�QHQt�SUR�NDåGêKR�

1D�WR��åH�MVPH�Y�����P�E\�P �]DMtPDOR��FR�WDG\�OtWi�]D�PRWêOD«"�9H������K�]DKDMXMHPH�VHVWXS�
V�WtP�� åH� V�%UXQþRX� MGHPH� QD� 5HLQKHLP��K��� NWHUê� E\O� YLG W� ]�YUFKROX� D� GiO� GR� .RQJVYROOX��K��� NGH
E\FKRP�PRKOL�EêW�NROHP���K��3RþDVt� MH�QiGKHUQê��=DWtPFR� MVPH�V�%UXQþRX�]YROLOL�GHOãt�YDULDQWX�FK ]H
QD� 5HLQKHLP�� 0LODQ�� 9HQFD� D� 'iMD� MGRX� S tPR�� 3RWNiYiPH� VH� SR� S O� þWYUWê� QDG� FKDWRX� 5HLQKHLP�
=DWtPFR�RQL�MVRX�QD�RGFKRGX��P\�S LFKi]tPH��&KDWD�MH�SUê�S NQi�D�QDYtF��SiQ�FR�ML�Pi�QD�VWDURVW��Pi
FKX �VL�SRYtGDW�D�WDN�MLP�Y\SUiY O�R�Q MDNpP�SiUX�UiFN ��FR�MVRX�WDG\�D�OtWDMt�NDåGê�GHQ�NH�6Q¡KHWW ��9
�����K�GRVDåHQD�FKDWD�5HLQKHLP� �����P�Q�P�������&��'iYiPH� MHQ�NUiWNRX�SDX]X��GRYQLW � MVPH�QHãOL�
WODþt�QiV�þDV��9H���K�FKFHPH�EêW�Y�.RQJVYROOX��&HVWD�MH�S tMHPQi��YODVWQ �URYLQD��&Rå�MH�MHQRP�GRE H�
SURWRåH�VH�R]êYi�NROHQR��6HVWXS�]H�6Q¡KHWW\�PX�GDO�]DEUDW��'RXIiPH��åH�XYLGtPH�Q NGH�GDOãt�SLåPRQ
D�XNUDMXMHPH�GDOãt�PHWU\�]�QDãHKR� WUHNX��=D�]iG\�PiPH�QiGKHUQRX�KRUX�6Q¡KHWWD�D� WDN�VH�QHO]H�DQL
GLYLW� %UXQþRYL�� NWHUê� SR L]XMH� IRWR� GR� GLJLWiOX�� 9�WRPKOH� Pi� GLJLWiO� XUþLW � YêKRGX� ±� ]DFK\WtWH� PQRKR
RNDPåLN �]�YêSUDY\��$VL�SR�KRGLQ �SRKRGRYp�FHVW\�SRWNiYiPH�VWDUãtKR�SiQD�V�GREUêP�WHPSHP��%UXQþD
VH�SWi�� MDN�GDOHNR�MVPH�RG�.RQJVYROOX��3Uê�WDN�GY ��K�� WR�E\�]QDPHQDOR��åH�E\FKRP�WDP�PRKOL�EêW�QD
��K��7R�QiV�SRW ãLOR�D�WURFKX�XEtUiPH�]�WHPSD��&HOi�FHVWD�YHGH�YtFH�PpQ �SR�URYLQ ��MH�WR�RGG\FKRYND�
6�YêVWXSHP� QD� YUFKRO� QHER� V�+DUGDQJHUYLGGRX� WR� QHO]H� VURYQDW�� .G\å� S LFKi]tPH� N�~SDWt� VYDKX� QDG
.RQJVYROOHP�� MH� Xå� YLG W� (�� D� SR� Qt� IUþt� RUDQåRYi� GRGiYND�� 0RF� E\FK� ]D� WR� QHGDO�� åH� MVRX� WR� QDãL�
7DNRYi�EDUYD�WDG\�UR]KRGQ �QHQt�E åQi��9\MPD�QRUVNêFK�PRQWHUHN�D�GDOãtFK�SUDFRYQtFK�QiVWURM ��NWHUp
MVRX� ]DVH� QD� Qiã� YNXV� Då� S tOLã� ]QDþHQp� RUDQåRYRX� EDUYRX�� =DþtQi� SRVOHGQt� þiVW� WUHNX�� SUR� QiV� WD
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QHMKRUãt��VHVWXS�GRO ��3RNXG�VL�NROHQD�WURFKX�RGSRþDO\��WDN�WH �VL�S LMGRX�QD�VYp��+ HMH�QiV�SRFLW��åH�MH�WR
Xå� SRVOHGQt� VHVWXS�� 7DN\� VH� S NQ � WiKQH�� DOH� Y� �����K� VFKi]tPH� NH� .RQJVYROO� VWDVMRQ�� åHOH]QLåQt
]DVWiYFH��NGH�Xå� MH�]DSDUNRYDQp�QDãH�DXWR��-VRX�WX� WDN���PLQ��&Rå�E\�RGSRYtGDOR�]KUXED�GRE ��S HG
NWHURX�MVPH�YLG OL� MHW�RUDQåRYRX�GRGiYNX��0iP�WRKR�GQHVND�Då�SR�NUN��EROt�P �SUDYê�NROHQR��-HãW �åH
SDGOD�

9D tPH�YHþH L��S HEDOXMHPH�SR�WUHNX�EiJO\�D�SR�Wp��FR�MVPH�VQ GOL�WX iND�V�Uêåt��RGMtåGtPH�SR���K
QDMtW�Q MDNê�NHPS�N�RVSUFKRYiQt��-VPH�~VS ãQt�QDSRW HWt�D�WR�]D�FHQX���12.��PLQ�QD�RVREX��-GHP�GR
WRKR��/LGL�FR�MVRX�XE\WRYDQê�Y�NHPSX�]�QiV�PXVt�PtW�HYLGHQWQ �UDGRVW��NG\å�VH�WDN�QD�KRGLQX�QHPRKRX
VSUFKRYDW��1R�MR��XPêW�VH�PXVtPH�D�SR�GQHãNX�S LMGH�WHSOi�YRGD�YKRG��.ROHP������K�RGMtåGtPH��3iMD�VH
V�9HQFRX�GtYDMt�QD�VY WOD���Q MDN�EOEQRX��-GRX�SDUNRYDþN\�D�GiONRYê�YtF�QLF��&KYtOL�VH�XYDåXMH�L�R�WRP��åH
PRåQi� RGHãOD� VStQDFt� VN t ND�� WR� E\VPH�E\OL� GRFHOD� QDKUDQê��1DãW VWt� VH� XNi]DOR�� åH� MVRX� Y\W HVHQê
NRQHNWRU\��1HQt�GLYX��FHVWD�QD�6QRKHLP�QHE\OD�]URYQD�Y\DVIDOWRYDQi�D�L�NG\å�VH�MHGH�RSDWUQ ��VHP�WDP
VH�Q MDNi�GtUD�YH]PH�

6DPR] HMP � MH� þDV� MtW� VSiW�� KOHGiPH� Q FR� YKRGQpKR�� Y�2SSGDOX� WDQNXMHPH� VNRUR� SOQRX� QiGUå
������O� ]D� ���12.�� ����12.�OLWU� GLHVHOX��� .RXVHN� ]D� QtP� MVPH� S L� (�� QDãOL� YKRGQê� SDORXN� Y�OHVH�
]DVWDYXMHPH�YH�þWYUW�QD�GYDQiFW��9ãHP�VH�FKFH�]MHYQ �VSiW��WDN�U\FKOH�SRVWDYLW�GYD�VWDQ\�D�YH������K
Xå�PiPH�S OQRF��=tWUD�GRPOXYHQ�RGMH]G�QD��K�

6W HGD����þHUYHQFH�����
�SREOtå� 2SSGDOX� ±� 7URQGKHLP� ±� 6WM¡UGDO� ±� 9HUGDOV¡UD� ±� 6WHLQNMHU� ±� *URQJ� ±� 7URIRUV� ±� YRGRSiG
/DNVIRVVHQ�ORVRVt�YRGRSiG����X�MH]HUD�)XVYDWQHW�

'QHV�QiV�MDNR�Xå�SRQ NROLNiWp�EXGt�NOHSiQt�'iML�QD�RNQR�DXWD��6LFH�MVHP�Xå�Y]K UX��DOH�QHFKFH�VH
PL�YVWiYDW�DQL�EXGLW�NOXN\�SR�YþHUHMãtP�QDPiKDYpP�GQL�Xå�WH ��Y�����K��NG\å�VWHMQ �Y��K�QHRGMHGHPH�
%XGX�PXVHW�'iMX�RGEDYLW� SRWLFKX�� -HQåH�QHå� MVHP�VH� UR]NRXNDO��3iMD�P �S HGE K��7R� MH� IDMQ�D� MHãW
Y Wãt�SOXV�E\�]tVNDO��NG\E\�Y�WLFKRVWL�]DY HO�GYH H��OHKQXO�VL�D�VSDO�GiO��-HQåH�WR�QH��1HMHQåH�MH�QH]DY HO�
WDNåH�VO\ãtPH�KXNRW�NDåGpKR�SURMtåG MtFtKR�DXWD��DOH�RQ�PXVt�KQHG�SRYtGDW�QD�FHOp�NROR��6DPR] HMP �
åH�Y]EXGLO�9HQFX�L�0LODQD«.ROHP�S O�RVPê�WHG\�YVWiYiPH�D�9HQFD�V�0LODQHP�VH�GtYDMt�QD�KR iN��YþHUD
YD LO�PL]HUQ ��0i� ]DQHVHQê� WU\VN\�� 1D� MHMLFK� Y\þLãW Qt� E\� VH� ãLNQXO� VODEê� RFHORYê� GUiW�� DOH� QHYR]tPH
YãHFKQR��0RåQi�E\�SRPRKO�NRPSUHVRU�X�EHQ]tQ\�D�]NXVLW�WR�SURIRXNQRXW��1DãW VWt�PiPH�MHãW �%UXQþRYR
SO\QRYRX�ERPEX�V�MHGQtP�KR iNHP��%DOt� VH�VWDQ\��GiYi�VH�VFKQRXW� WURSLNR�D�Y]KOHGHP�N�WRPX��åH�]D
GHVHW�PLQXW� MH� RGMH]G�±�QHY\SDGi� WR�GRE H��6�9HQFRX�D� V�0LOiQNHP�P åHP� MHQ� NURXWLW� KODYRX�� MDN� MH
WRKOH�PRåQê��/HGDåH�E\�VH�RG�YþHUHMãND�]P QLO� þDV�RGMH]GX��R� WRP�DOH�QLF�QHYtPH��3RVQtGDOL� MVPH�D
NG\å�E\OL�YãLFKQL�QDSDSLQNDQê��XþHVDQê�D�XSUDYHQê�VL�KDþQRXW�GR�DXWtþND��P åHPH�Y\MHW��8å�WX�FK\Et�MHQ
SDQt� HGLWHOND�PDWH VNp� ãNRON\�� DE\� QiP� SRS iOD� ã DVWQRX� FHVWX�� -H� NUiWFH� SR� RVPp� KRGLQ �� S HVQ
����K���� 1R� FRPPHQW�� -H� PRåQp�� åH� VH� GRþNiPH� L� S HNRQiQt� WRKRWR� UHNRUGX�� YåG\ � MVPH� WX� WHSUYH
���GHQ�

=DVWDYXMHPH�KQHG�]NUDMH�GQHãQt�FHVW\�QD�S HGP VWt�2SSGDOX�X�6KHOON\��GRIXNXMHPH�NROD��Mi�PiP
DVSR � PRåQRVW� SXVWLW� VH� GRãLWt� VDQGiO � �Xå� SRGUXKê��� SURWRåH� QLW � VH� XãRXSDO\� D� 3iMD� VH� MGH� ]DWtP
SRGtYDW� QD� ROHMH��0DMt� YHONê� YêE U� D� WDN� QDNRQHF� QD� QiNXS� WRKR� VSUiYQpKR� ROHMH� MH� SRW HED� V\QGLNiW
Q NROLND� OLGt�� �O� ROHMH� ��:����� SRORV\QWHWLND� VWRMt� ������12.��&Rå� MH� GREUi� FHQD�� MLQDN� MVPH� MHM� YLG OL
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NROHP����12.��-HQ�QiV�]DUD]LOR��åH� WDNRYRXKOH�FHQX� MVPH�GRVWDOL�X�]QDþNRYê�EHQ]LQ\��+ODYQ ��åH� MH�
1iã�ROHM��FR�MVPH�YH]OL�]�GRPRYD�SRYiåOLY �XE\O�D�MH�OHSãt�PtW�GDOãt�Y�]iVRE ��-H�WR�]QiW��SHXJHRW�MH�U�Y�
���D�QRUVNp�NRSFH�PX�GiYDMt�]DEUDW��)XQNFL�SRNODGQtND�EHUH�)HG\�D�SODWt�SODWHENRX��3 YRGQ �WR�P O�EêW
3iMD�� MHQåH� MHKR� SODWHEND� QHE\OD� S LMDWD�� 8å� þHNiPH� MHQ� QD� 3iMX�� NWHUê� VH� ]GUåHO� XYQLW �� 6�MHKR
Y GiWRUVNêP� S tVWXSHP� Y tP� WRPX�� åH� MH� VFKRSHQ� UR]HEUDW� WHUPLQiO� D� EiGDW� QDG� WtP�� SURþ� E\OD
RGPtWQXWD�MHKR�NDUWD�

3R�FKYtOL�S LFKi]t�V�WtP��åH�QD�EHQ]LQ � MVRX���VSUFK\�D� IUHH��+PP��WRKOH�]MLãW Qt�SRW ãt��DOH� MHãW
Y G W�� MHVWOL� VH� WDNKOH� Y\EDYHQi� EHQ]LQD� SR]Qi� Q MDN� QD� SUYQt� SRKOHG� QHER� MHVWOL� MH� Q MDN� VSHFLiOQ
R]QDþHQi��äH� WDG\�Pi�Q FR� WDNRYpKR�EêW�� MVPH�VO\ãHOL�� DOH� WRKOH� MH� SUYQt� EHQ]tQD�� NGH� MVPH� VH� V�WtP
VHWNDOL�� 6P XMHPH� N�7URQGKHLPX�� DVL� ��NP� S HG� VH� SODWt� PêWQp� ��12.�RVREQt� DXWR�� =H�]GHMãtKR
SU YRGFH� MVPH�]MLVWLOL�� åH� MH�PRåQê�YMH]G� L� ]DGDUPR��S HV�5DQKHLP�±�9LNKDPDU�±�0DOYLN�±�6WRUVDQG�±
+DPPHOYLN�±�6WM¡UGDO��7DKOH�FHVWD�MH�RYãHP�SUR�QiV�]FHOD�]�UXN\��PXVHOL�E\VPH�REMHW�FHOp�P VWR�D�S LMHW
RG� VHYHUX�� 3 LMtåGtPH� SR� (��� SDUNXMHPH� Y�XOLFL� 'URQQLQJHQV� JDWH�� &HQ\� SDUNRYiQt�� �K ��12.�
�K ��12.���K ��12.���K ���12.��-H� WR�SRGREQp� MDNR�Y�5¡URVX��þtP�GpOH�QD� MHGQRP�PtVW �� WtP� MH
SDUNRYDFt�KRGLQD�GUDåãt��-H������K��RGMH]G� MH�GRPOXYHQ�QD���K��1DãH�SUYQt�NURN\�YHGRX�NH�NDWHGUiOH
1LGDURV�� NGH� E\OL� NRUXQRYiQL� QRUãWt� NUiORYp� D� PH]L� GXEQHP� D� NY WQHP� MH� ]GH� PRåQp� YLG W� QRUVNp
NRUXQRYDþQt� NOHQRW\�� )HG\� ILOPXMH� SU þHOt� NDWHGUiO\�� P � VH� SRYHGOR� MHM� GRVWDW� MHQ� WDN� WDN� GR� ]iE UX�
=DWtPFR� RVWDWQt� MGRX� GRYQLW � ±� ��12.�GRVS Oê�� G WL� SRORYLQX�� Mi� VH� MGX� SRGtYDW� SR� RNROt�� 3URFKi]tP
EUiQRX�YHGOH�NDWHGUiO\�D�HMKOH��MVHP�QD�GRERYpP�MDUPDUNX��/LGL�]GH�S HGYiGt� HPHVOD�±�NRYi ��VRFKD �
]GREHQt�SHþLYD�D�GDOãt�D�VDPR] HMP �VH� WDN\�SURGiYi��%UDQNRX�NXG\� MVHP�S HG�FKYtOt�SURãHO�S LFKi]t
VWDUãt�SiQ�Y�GRERYpP�REOHþHQt��Y�MHGQp�UXFH�GUåt� OXFHUQX�D�YH�GUXKp� W\þ�]DNRQþHQRX�SHYQ �RVD]HQRX
NRXOt�V�KURW\�D�]S YDYêP�KODVHP�FRVL�SURQiãt��0 QtP�REMHNWLY��DE\FK�VL�KR�PRKO�Y\IRWLW�D�KOHGiP�YKRGQp
PtVWR�SUR�IRWR��%RGUê�PXå�VL�P �YãLPQXO�D�UiG�]DSy]RYDO��3URKRGLOL�MVPH�SiU�Y W��RGNXG�MVHP�D�WDN��&R
MVHP� ]Y G O� ±� WRKOH� Pi� MDNR� VYp� SRYROiQt� D� G Oi� KR� MHQ� RQ� ViP�� V�QLNêP� VH� QHVW tGi�� 9tF� ³VWUiåF ³
MDUPDUNX�]GH�QHQt��-H�PX�RGKDGXML�WDN�NROHP���OHW�D�MDN�XPt�DQJOLFN\���/RXþtP�VH�V�WtP��åH�RGFKi]tP�GR
VWDUp�þiVWL�7URQGKHLPX�±�%DNNODQGHW��3R�XYiåHQt�YãHKR�P QtP�SOiQ�D�Pt tP�N�PROX�RGNXG�RGMtåGt� OR
QD�0XQNKROPHQ�±�PDOê�RVWURY��NWHUê�Y����VWROHWt�REêYDOL�PQLãL�åLMtFt�Y�GXFKX�³9tQR�åHQ\�]S Y³��9ãDN�QH
QDGDUPR�VL�OLGp�QD�SHYQLQ �VW åRYDOL�QD�S tOLãQê�KOXN�]�MHMLFK�RVWURYD��$�WR�MH�RVWURY�Y]GiOHQ�DVL��NP�RG
SHYQLQ\��ORGt�FFD���PLQ��9������K�MVHP�Y�S tVWDYLãWL��QD�PROX�Xå�þHNDMt�OLGp�D�Q NWH t�VH�MHGRX�Y\VORYHQ
QD�RVWURY�NRXSDW��$E\�QH��REORKD� MH�EH]�PUiþNX�D� WHSORWX�E\FK�RGKDGRYDO�QD�GREUêFK����&��-DN� MH]Gt
ORG "�9�REGREt�������������RG������K�YåG\�Y�FHORX�KRGLQX��Y�REGREt������������RG������K�R�VRERWiFK�D
QHG OtFK� �����K�� 1iYUDW� ]�RVWURYD� YåG\� ��PLQ� SR� FHOp�� 'QHV�� SURWRåH� MH� QiGKHUQp� SRþDVt�� SRVtOLOL
GRSUDYX�R��VSRMH��Y������K�������K�D������K��9H���K�QDVWXSXML�QD� OR NX��NWHUi�SRMPH�GREUêFK���OLGt�
OtVWHN� ]D� ��12.�]SiWHþQt� VH� NXSXMH� QD� ORGL�� -H� IDMQ� YLG W� 7URQGKHLP� ]�PR H�� =D� þWYUW� KR N\� MVHP� QD
RVWURY � PQLFK �� NGH� MH� PRåQp� DEVROYRYDW� ��PLQXWRYRX� SURKOtGNX� MHMLFK� RE\GOt�� 'RVS Oê� ��12.�� G WL
��12.�� ]DþiWHN� RG������K�� GiOH� YåG\� SR�KRGLQ � �������� �������«��������9ãH� MH� QDþDVRYDQp� WDN�� åH
NG\å�URYQRX�SR�S tMH]GX�]DPt tWH�EUiQRX�GR�YQLW NX�0XQNKROPHQX��S LMGHWH�QD�]DþiWHN�SURKOtGN\�DNRUiW�
-i� MVHP� VL� QHMSUYH� REHãHO� RVWURY� ]�YQLW NX� D� SRWRP� MVHP� ]MLVWLO�� åH� GR� GDOãt� SURKOtGN\� PiP� GREURX
S OKRGLQX�þDV��äH�E\FK�VH�Y\NRXSDO"�/LGt��FR�VH�NRXSRX�MH�WX�VSRXVWX�D�NG\å�WDP�YOH]RX�RQL��WDN�Mi�WDN\�
%\ �MH�WR�Y�7URQGKHLPX�
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7R�MH�VODVW��YRGD�MH�Y�SRKRG ��1D�WHQ�KLF�FR�MH��SULPD�RVY åHQt��9H������K�Xå�þHNiP�QD�SURKOtGNX�
1D� ~YRG� MVHP� VL� Y\VOHFKO� XYtWiQt� RG� PODGp� VOHþQ\� D� WR� KQHG� Y�Q NROLND� MD]\FtFK� �QRUãWLQD�� Q PþLQD�
DQJOLþWLQD���ýHãWLQD�RSUDYGX�QH]D]Q OD��3R�]KUXED���PLQ�YêNODGX��NWHUê�VH�WêNDO�PLQXORVWL�MVPH�VL�PRKOL
YQLW HN�PQLãVNp�SHYQRVWL�SURMtW��&HOi�SURKOtGND�WUYi�WDN�S OKRGLQ\��-H�þDV�]DPt LW�QD�PROR�D�YUiWLW�VH�QD
SHYQLQX��.RXNiP��åH�³SOiåH³�S HG�KUDGEDPL�VH�S NQ �]DSOQLO\�D�VHP�WDP�VH�EOêVNQH�Q FR�S NQêKR�SUR
FKODSVNp�RNR��0ROR�MH�S NQ �SOQê��MVHP�]Y GDY�MHVWOL�VH�WDP�YãLFKQL�YHMGRX��/R �Pi�PHQãt�]SRåG Qt��FRå
P �QHW ãt��SURWRåH� MVHP�P O�Y�SOiQX�]DMtW�VH�SRGtYDW�GR�VWDUp�þiVWL�7URQGKHLPX�±�%DNNODQGHW��S HMtW�VL
VWDUê�G HY Qê�PRVW�� VWHMQ � MDNR�S HG���OHW\�� NG\� MVPH� WDG\�E\OL� V�WD NRX��7DNKOH�PL� WR�QHY\MGH��1R� MR�
QHP åX� EêW� YãXGH��&HVWRX� ]�ORGL�� NDP� MVPH� VH� QDNRQHF� YHãOL� YãLFKQL� Y�SRKRG �� MVHP� VL� XG ODO� MHGQX
Y]SRPtQNRYRX� IRWNX� QD�0XQNKROPHQ� D� ]D� FKYtOL� Xå� Y\VWXSXML� Y�S tVWDYLãWL� ������K��� NRXVHN� RG� QDãHKR
DXWD��=EêYDMtFt�þDV�PL�WDN�VWDþt�QD�QiNXS�Q MDNpKR�MtGOD�Y�EOt]NpP�REFKR iNX��POpNR��O�±��12.��FKOHED
�12.��� 9� ��K� QDVHGiPH� GR� DXWD� D� SRNUDþXMHPH� GiO� QD� VHYHU�� 3 L� YêMH]GX� SODWtPH� ��12.�RVREiN�
RGERþXMHPH� N�EHQ]LQ � V�YHONêP� SDUNRYLãW P� D� SURWRåH� MVPH� FHVWRX� VWRXSDOL�� PiPH� Q\Qt� SRG� VHERX
7URQGKHLP�MDNR�QD�GODQL��0RF�IDMQ�]DVWiYND�QD�MtGOR��'QHV�QiV�þHNi�MHãW �NXV�FHVW\��PXVtPH�Y\UD]LW��2
NXV�GiO�MVPH�RS W�SRGSR LOL�NRKRVL��D�WR�þiVWNRX���12.��DVL�]D�SU MH]G�~VHNX�V�OHSãt�VLOQLFt���GRP QND��
0t tPH�VP U�1DUYLN�SR�(���&HVWD�MH�GRVW�PRQRWyQQt��WDN�MVPH�VL�QDãOL�]SHVW HQt��6WDO\�VH�MtP�XND]DWHOH
S L� FHVW �� -HMLFK� NLORPHWUiåH� MVRX� RSUDYGX� Qt]Np�� QDS �� 1DUYLN� ���NP«� DWG�� 3 HV� 6WM¡UGDO� SR� (�
SURMtåGtPH�NROHP�) WWHQIMRUGX�±�IMRUGX��NGH�1 PFL�XNUêYDOL�VYRML�ELWHYQt�OR �7LUSLW]��'iO�S HV�9HUGDOV¡UD
Y�MHMtPå�RNROt�E\�P O\�EêW�YLG W�YUWQp�Y åH��DOH�DVL�MH�NY OL�QiP�UR]HEUDOL��1LF�WX�QHQt�

&HVWD�Y EHF�QHXWtNi��MHGHPH�SRPDOHML�QHå�MVPH�SOiQRYDOL�D�Y\SDGi�WR��åH�EXGHPH�PtW�KR NX�GRMHW
GQHV�GR�0R�L�5DQ\��'UåtPH�VH�(���SURMtåGtPH�6WHLQNMHU�±�PLPRFKRGHP��WDG\�VH�Q NGR�Y\ iGLO�V�NUXKiþL
±� D� NRQHþQ � Q MDNp� ]SHVW HQt�� MH]HUR� 6YnVDYDWQHW�� -H� QiGKHUQ � PRGUp� V�FHORX� DGRX� VNDOQDWêFK
RVWU YN � tGFH�SRURVWOêPL�ERURYLFHPL�±�QiP W�SUR�IRWR��NWHUp�VH�YãDN�QHNRQi��$�MH�L�GRFHOD�GORXKp��WDN
��NP�� WDNåH� MH� FKYtOL� VH� QD� FR� GtYDW�� 'iO� QD� *URQJ�� 7URIRUV�� =KUXED� ]D� GDOãtFK� ��NP� RGERþXMHPH
N�ORVRVtPX� YRGRSiGX� /DNVIRVVHQ� ������K��� -VRX� WR� VStã� VWXS RYLWp� SH HMH� QHå� YRGRSiG�� DOH� WR� MH
YHGOHMãt�� .GR� QHYLG O�� W åNR� VL� Q FR� WDNRYpKR� S HGVWDYt�� 3RG� SH HMHPL� GROH� VNiþRX� ORVRVL� D� VQDåt� VH
SURVNiNDW�PH]L�NDPHQ\�QDKRUX��9ãLFKQL�VH�WtPKOH�SRKOHGHP�NRFKiPH��7RKOH�FKFH�YLGHR��]þiVWL�WRþtP�Mi�
]þiVWL�)HG\��0LOiQHN�V�'iMRX�ãOL�GR�IRWN\��MVHP�]Y GDY�MDN�WR�Y\MGH��-H�Xå�GRVW�ãHUR�

9\XåtYiPH�]DVWiYN\�N�WRPX��DE\FKRP�VL�XYD LOL� YHþH L��'QHV� WR� Y\KUiO� KUiFK�V�SiUNHP��=DVH�SR
þDVH�NXV�PDVD�S LMGH�YKRG��9H������K�Xå�E\VPH�L�PRKOL�RGMHW��VNRUR�MVPH�GRGUåHOL�KRGLQRYRX�SDX]X�QD
MtGOR�� MHQåH� S LMtåGt� VW tEUQê� 3HXJHRW�� $� WR� QHEXGH� QLNGR� MLQê� QHå� SUDåiFL�� 'QHV� S HG� YMH]GHP� GR
7URQGKHLPX�QiV�S L� S HGMtåG Qt� ]GUDYLOL� D�3iMD� VH� V�QLPL� VHWNDO� Y�1LGDURVX��&KYtOL� VH�SRYtGi�� FR�D� MDN
FHVWD��DWG��0DMt�]tWUD�QDPt HQR�QD� OHGRYHF�6YDUWLVHQ��FHVWX�]S W�PDMt�QDSOiQRYDQRX�S HV�SREDOWt��3 HG
��K� MVPH� VH� UR]KRGOL� XG ODW� UHNODPQt� ³3HXJHRW7HDP� 1RUZD\)RWR³� D� P\� RGMtåGtPH� GiO�� 3UDåiFL� WR
]DStFKOL� QD� ORXFH�X� /DNVIRVVHQX��3R�(��SURMtåGtPH�0RVM¡HQ�� EHUHP�GLHVHO� �����12.�OLWU��� 7R� VH� WDN\
KQHG�WDN�QHYLGt�±�GY �EHQ]LQ\�S tPR�YHGOH�VHEH«�����3RNUDþXMHP�GiO�NROHP�MH]HUD�)XVYDWQHW��QD�MHKR
NRQFL�MVPH�VL�Y\KOtGOL�PtVWR�QD�QRF��9HQFD�RWiþt�D�]DMtåGt�QD�YHGOHMãt�RGERþNX�YHGRXFt�QD�PtWLQX�Y�OHVH�
-HQåH�MH�SUXGNi��VNRUR�GR�SURWLVP UX�WDNåH�V�E åQêP�UHMGHP�QHO]H�Y]tW��&RXYiPH�D�S L�REUiFHQêP�UHMGX
NRO�MVPH�]DKXþHOL�S HGQtP�SUDYêP�GR�]DURVWOê�VWURXK\��1H�YåG\�VH�]DGD t��3UDYp�MH�NRPSOHW�YH�Y]GXFKX�
9HQFD� ]NRXãt� ãW VWt�� DOH� DQL� VH� QHKQHPH�� -H� �����K�� 1 NGR� QiV� EXGH�PXVHW� Y\WiKQRXW�� RGWXG� VDPL
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QHY\MHGHPH�� 9HQFD� GiYi� YêVWUDåQê� WURM~KHOQtN�� 1DãW VWt� EORNXMHP� MHQ� MHGHQ� SUXK�� DOH� ]D� WR� QD� (��
QHMIUHNYHQWRYDQ Mãt� VLOQLFL� VHYHUX�� 'iMD� QDYUKXMH� ]DVWDYLW� DXWR� ±� NDPLRQ�� 1R�� DVL� MHGLQê� HãHQt�� 6WDYt
KQHG�SUYQt�NDPLRQ��DOH�WHQ�QiP�QHSRP åH��$QL�VH�QHGLYtP��MH�WR�REURYVNê�DXWR��QDYtF�V�QiY VHP��$OH
GtN\�Q PX�]D�QtP�VWRMt�PRKXWQê�RIIURDG�WPDY �]HOHQê�EDUY\�D� LGLþ�MH�RFKRWHQ�SRPRF��-H�WR�1RU�V�S NQ
S VW QêP�NQtUHP��2EKOtåt�DXWR��GiYiPH�ODQR��9HQFD� DGt�]SiWHþNX��WODþtPH«�D�MVPH�YHQNX��6XSHU��&HOp
³GLYDGOR³�WUYDOR�WDN���PLQXW��9\ HãLOR�VH�WR�PQRKHP�U\FKOHML�QHå�MVPH�Y EHF�þHNDOL��1DãW VWt��1D�UHYDQþ
GiYiPH�1RURYL�]D�SRPRF�IODãNX�SUDåVNê�YRGN\��9\SDGi�WR��åH�MH�VSRNRMHQ��$XWR�Y\SDGi�Y�SR iGNX��7DN
]DSDUNRYDW��SRVWDYLW�VWDQ\�D�MGH�VH�VSiW��=tWUD�MH�RGMH]G�Y�����K�

ýWYUWHN����þHUYHQFH�����
�X�MH]HUD�)XVYDWQHW�±�0R�L�5DQD�±�SROiUQt�NUXK�±�)DXVNH���6DOWVWUDXPHQ�±�%RG¡�±�0RVNHQHV�/RIRW\����c�

%XGtþHN�Y��K��1D�UR]GtO�RG�YþHUHMãND�VH�3iMD�VQDåt�EêW�SRWLFKX��'RPOXYD�DVL�]DIXQJRYDOD�D�MH�WR
S HFL� MHQ� R� Q FR� OHSãt�� 'iMD� Xå� DVL� WDN\� SRFKRSLOD�� åH� VL�� FR� VH� WêþH� þDVX�� QHG OiPH� OHJUDFL� D� VWiYi
SUDYLGHOQ �YþDV��%RKXåHO�QiV�VYêP�GREêYiQtP�GR�DXWD�R�WR�G tY�]DVH�EXGt��.G\E\�ML�W HED�QDSDGOR��Y]tW
VL� SRW HEQp� Y FL� N�VRE � GR� VWDQX�� E\OR� E\� WR� VXSHU�� 1HPXVtPH� MDNR� RQD� YVWiYDW� YtF� MDN� KRGLQX� S HG
RGMH]GHP��7RKOH�E\�RFHQLOL�MLVW �YãLFKQL�Y�DXW ��1R�W HED�VH�MHGQRX�GRþNiPH�

-H�����K�D�YH�GUXKpP�VWDQX�MH�SR iG�PUWYR��3 LWRP�MVHP�-XURYL�L�%UXQþRYL� tNDO��åH�]tWUD�235$9'8
RGMH]G�Y�����K��0iPH�]H�VW HG\�NLORPHWURYp�PDQNR�D�S HG�VHERX�6DOWVWUDXPHQ��QD�NWHUê�MH�QXWQp�S LMHW
YþDV�D�SDN�WDN\�WUDMHNW�QD�/RIRW\��= HMP �GYRMt�]DWURXEHQt�NODNVRQX�]S VRELOR��åH�VH�]DþtQDMt�VRXNDW�]H
VWDQX�YHQ�D�S W�PLQXW�S HG�S O�VL� MGH�%UXQþD� MDNRE\�QLF�GiW�YD LW�YRGX��7RKOH� UR]KRGQ �QHQt�SRSUYp���
%UXQþD�]YROLO� ãSDWQê�KR iN��NGH� WR�PRF�QHKR t�� WDN�DNRUiW�QD HGLO� Y]GXFK�SURSDQHP��%DOtP�YD Lþ�� Y FL
Y]DGX��]DYtUiP�]DGHN�DXWD��9HQFD�VWDUWXMH�D�MH�����K��+PP��DVL�WDNKOH�E\�WR�PRKOR�IXQJRYDW�� MHQåH�WR
E\VPH�PXVHOL� V�0LOiQNHP� OLGHP�EDOLW� Y FL� SR iG�D� QD� WR� MVRX� Xå� WURFKX� YHONê��2GMtåGtPH� VP UHP�QD
.RUJHQ��-HãW �S HG�QtP�MH�YãDN�]QDþHQi�Y\KOtGND��=DVWDYXMHPH��MH�SRãPRXUQp�SRþDVt�D�DQL�UR]KOHG�QHQt
]DV�WDN�~åDVQê��6�0LOiQNHP�MVPH�Y\OH]OL�Då�QDKRUX��DOH�QLF�PRF��0RåQi�]D�OHSãtKR�SRþDVt��6Op]iPH�GRO
D�NRKR�SDN� WR�QHYLGt�QDãH�RþL�±�SUDåiFL�]DVWDYXMt�GROH�QD�SDUNRYLãWL��NXV�RG�QDãHKR�DXWD��3 L�RGMH]GX
]GUDYtPH�D�SRNUDþXMHPH�SR�(��QD�0R�L�5DQX��NGH�VH�Q NGR�]DVH�]KOpGO�Y�NUXKiþtFK��=KUXED���NP�]D
0R�L�5DQRX�VH�QDFKi]t�6WRUIRUVKHL�±�SRYUFKRYê�G O��NWHUê�E\�VH�P O�Y�GRKOHGQp�GRE �]DYtUDW��' YRGHP
QDãHKR� ]iMPX� MH� SURWR�� åH� ]GH� PDMt� REURYVNi� QiNODGQt� DXWD�� NWHUi� YþHWQ � QiNODGX� Yiåt� ���WXQ�� 3UR
S HGVWDYX��MVRX�WR�DXWD��MHMLFKå�NROD�MVRX�Y Wãt�QHå�þORY N��3 L�FHVW �MHGHPH�NROHP�DUHiOX��NGH�VH�DVL�GUWt
NDPHQ��DOH�DXWD� WDP�QHMVRX��0LOiQHN�DOHVSR �]DKOpGO�Y�DUHiOX�JXP\�QD� W\�GUREHþN\��3 L�FHVW � MH� MHãW
Q MDNi� RGERþND� GROHYD�� PRåQi� N�WRPX� ORPX�� DOH� WODþt� QiV� þDV�� 6�NDåGêP� NLORPHWUHP� VH� EOtåtPH
N�3RODUVLUNHOVWDWWH��3RVOHGQt�~VHN�VH�GUåtPH�]D�þHVNRX�OLEHUHFNRX�RFWiYLL��-R��ýHãL�MVRX�YãXGH��.RQHþQ
Y���K�SDUNXMHPH�QD�SROiUQtP�NUXKX�YHGOH�RFWiYN\��=GUDYtPH�NUDMDQ\�D�KXUi�VH�SRUR]KOpGQRXW��$QL�QHQt
]LPD��Gi�VH�WR�XVWiW�Y�NUD DVHFK�D�QD�ERVR�Y�VDQGiOHFK��3UDåiFL��NWH t�QiV�FHVWRX�S HGMtåG OL��Xå�MVRX�WX�
3 HG�3ROiUQtP�FHQWUHP�VWRMt�NDPHQQi�VNXOSWXUD�R]QDþXMtFt�SROiUQt�NUXK��QDG�QtP�QD�Y\YêãHQpP�PtVW �
YHONi�� DVL� GYRXPHWURYi� NDPHQQi� PRK\OD� D� NROHP� Qt� FHOi� DGD� PDOêFK� PRK\OHN�� -HMLFK� Q NROLN� VHW�
PRåQi�WLVtF��9HQFD�V�0LODQHP�QHRGRODOL�D�MHGQX�VWDYt��1R�D�DE\�QHE\OD�DQRQ\PRXV��WDN�ML�MHãW �SRSLVXMt�
3/=( ������������)HG\�YãH�WRþt�QD�NDPHUX�D�] HMP �W\WR�]iE U\�]NRPHUFLDOL]XMHPH��-DNR�SUYQt�V�QLPL
QDYãWtYtPH�ýHVNRPRUDYVNRX� VWDYHEQL� VSR LWHOQX�� ,� SURWR� MVPH� VL� ]D�)HG\KR� QDWiþHQt� ]D]StYDOL� ´«�QD
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W FKWR�]iNODGHFK�P åHWH�VWDY W´��$�NG\å�Xå�MVPH�Y�Wp�WY Uþt�þLQQRVWL��'iMD�VL�GRãOD�SUR�WDãNX�V�Y\SLWHMPD
SOHFKRYNDPD�RG�3UD]GURMH� D� SR� LQVWDODFL� X� YHONp� NDPHQQp�PRK\O\� ML� IRWtPH��1R� W HED� Y\KUDMH� ILUHPQt
VRXW å� 3UD]GURMH�� $� NG\å� EOERVWL�� WDN� GR� W HWLFH� ±� SRG� ]QDþNRX� =iND]� VWDY Qt� PRK\O�� VWDYtPH� ±
VDPR] HMP �FR� MLQêKR�QHå�PRK\OX�]�SOHFKRYHN�3LOOVQHU�±�'iMD�S HGYiGt�]D�RGERUQp�DVLVWHQFH�0LOiQND
VWRMNX�D�G tYH�QHå�VH�FHOi�PRK\OD�UR]SDGi��]DFK\FXML�WRWR�SRGLYQp�VHVNXSHQt�QD�IRWR��7DN�WR�E\�VWDþLOR��MH
�����K�� =D� FKYtOL� DE\FKRP� Y\UD]LOL� D� Mi� MVHP� VH� MHãW � QHGRãHO� DQL� SRGtYDW� GR� 3ROiUQtKR� FHQWUD�� -H
QHMY\ããt�þDV��QH�åH�E\FK�RþHNiYDO�Q FR�VXSHU��DOH�NG\å�Xå�MVHP�WDG\��WDN�SRGtYDW�E\FK�VH�P O��2VWDWQt
MVRX� QD� WRP� SRGREQ �� &HQ\� RGSRYtGDMt� WXULVWLFNp� DWUDNWLYQRVWL� WRKRWR� PtVWD�� -HGQtP� VORYHP� ±
S HGUDåHQp�� -H�PRåQp�VL� QHFKDW� GiW� UD]tWNR�3RODU� FLUNHP�NDPNROLY�� DOH� ]D�E UD�� þLOL� �12.��9\VWDYHQt
SROiUQtKR� FHUWLILNiWX�� QHEROL� GRNODG�� åH� MVWH� ]GH� E\OL� VWRMt� ��12.�� &R� QD� WRP�� åH� FHUWLILNiW� MH
EDUHYQê«WDN\�MH�S NQ �GUDKê�

ÒVS ãQ � RGMtåGtPH� Y� �����K�� 0iPH� S HG� VHERX� ���NP� D� QD� Q � �K�� YH� �����K� NXOPLQXMH
6DOWVWUDXPHQ��QHMY Wãt�PR VNê�YtU��NWHUê�P åH�GRViKQRXW�Y�SU P UX�Då���P��1H]EêYi�QHå�VSROpKDW�QD
/RSUDLVH��åH�WR�]YOiGQH��9DOtPH�WR�QD�)DXVNH��RGERþXMHPH�QD�þ����VP U�%RG¡��9�/¡GLQJX�VMtåGtPH�QD
þ���� D� RGWXG� MH� MLå� 6DOWVWUDXPHQ� VDPRVWDWQ � ]QDþHQ�� 3RþDVt� VH� Y\EUDOR�� MH� RS W� QiGKHUQp� WHSOp� OHWQt
SRþDVt��9H������K�SDUNXMHP�X�PRVWX�D�MGHPH�VH�SRGtYDW�N�YRG �SRG�PRVW��0R H�Y�W FKWR�PtVWHFK�Q\Qt
S LSRPtQi�VStã� HNX�D�WR�WtP��MDN�VH�VHP�V�S tOLYHP�YDOt�YRGD��=DþtQDMt�VH�Y\WYi HW�L�YtU\��1 NROLN�U\Ei
]NRXãt�ãW VWt�D�MHGHQ�MH�L�~VS ãQê��6OHGXMHPH�YtU\�D�NXSRGLYX�MH�VO\ãHW�]DVH�þHãWLQD�±�MR��MVPH�KROW�YãXGH�
����3R���PLQXWiFK�MVPH�VH�UR]KRGOL�S HVXQRXW�QDKRUX�QD�PRVW��-HOLNRå�MH�WDP�Q NROLN�OLGt��XVX]XMHPH��åH
WDP�EXGH�FKRGQtN�SUR�S ãt��2QR�WRWLå�QH�NDåGê�PRVW�MH�S L]S VREHQ�SUR�FKRGFH��0RåQi�WDP�S MGH�L�OtS
IRWLW�� X� YRG\� PiPH� SUXGNê� RGUD]\� VOXQFH�� 9\UiåtPH� V�0LOiQNHP� D� QD� PRVW � ]MLã XMHP�� åH� 'iMD� E\OD
U\FKOHMãt��3R tGLOL�MVPH�SiU�IRWHN��0LOiQHN�VH�Y\GiYi�Då�QD�GUXKê�NRQHF�PRVWX��NGH�SRWNiYi�SUDåiN\��FRå
MH�S HNYDSHQt��9þHUD� tNDOL��åH� MHGRX�QD� OHGRYHF�6YDUWLVHQ«�-R��KROW� MH�1RUVNR�PDOê��$VL�]P QLOL�SOiQ�
NG\å�MLP�Q NGR�Y\EiMQLO�6DOWVWUDXPHQ�

3R���K�QDVHGiPH�N�GDOãt�FHVW �QD�%RG¡��6�PDORX�IRWR�]DVWiYNRX�QHGDOHNR�6DOWVWUDXPHQX��Pt tPH
SR�(��GR�%RG¡��&HVWRX�MVPH�MHãW �GDOL�QDEXPEDW�SHXJHRWtNRYL��DE\�E\O�S LSUDYHQê�QD�/RIRW\��=EêYi�QDMtW
S tVWDYLãW �Y�%RG¡��FRå�E\�P OR�EêW�MHGQRGXFKp��NG\å�SRGOH�PDS\�VLOQLFH�(��YHGH�SRGpO�Q KR��9H�þWYUW
QD�þW\ L� MVPH� WX�D�N�QDãHPX�S HNYDSHQt� MVRX� WX� L�SUDåiFL�]DSDUNRYDQt� MDNR�SUYQt�Y�SUXKX�XUþHQpP�SUR
YR]LGOD�EH]�UH]HUYDFH�ORGQtKR� OtVWNX��=D L]XMHPH�Y FL�N�RGEDYHQt�D�QDMtåGtPH�GR�SUXKX��0iPH�þDV�WDN
GR���K��.URP �)HG\KR�D�9HQFL� MGHPH�GR�P VWD��NRXNQRXW�GR� LQIRFHQWUD��6QDG� WDP�QDMGHPH�Q FR�QD
/RIRW\��7DN�ERKXåHO��QD�/RIRW\�WDG\�QLF�QHPDMt��3URãOL�MVPH�KODYQt�W tGRX�%RG¡��KOHGiPH�REFKRG��NGH�E\
VH� GDOR� NRXSLW� MtGOR�� DOH� QLNGH� QLF�� NURP�PDOpKR� NUiPNX�� NGH� SURGiYDMt� GY � S YRGHP�PXVOLPN\��&HOê
REFKRG� MH� WDN� WURFKX�GLYQê��]ERåt�QHQt�]DV� WROLN�Y\URYQDQê�� MtGOR� MH�VYêP�S YRGHP�VStã�]�PXVOLPVNêFK
]HPt��7DN�WR� MVPH�PRF�QHSRFKRGLOL��YUDFtPH�VH�N�PROX�VH�]MLãW QtP��åH�V�QiNXSHP�MtGOD�WR�WX� MH�WURFKX
MLQDN�� -HGLQ � KR� NRXSLW� Xå� S L� VDPpP�S tMH]GX�GR�%RG¡�� NGH�E\O� REFKR iN�5HPD������ 7DG\� Y�FHQWUX
QHQt�QLF��3R���K�MVPH�X�DXWD��9HQFD�Pi�Xå�Y\P Q Qê�YRXFKHU�]D�OtVWN\��NWHUp�QiV�S LãOL�Y�ýHFKiFK�QD
�����12.� ������&=.��� 7DN� WH � Xå� MHQ� DE\� S LVWDYLOL� OR �� 3 LEOLåQ � NROHP� �����K� VH� ]DþtQi
V�QDOR RYiQtP��1DMtåGtPH�PH]L�SUYQtPL�D� WDN�VL�P åHPH�QD� ORGL�Y\EUDW�QHMS tKRGQ Mãt�PtVWD��QD�NWHUp
VYtWt� VOXQtþNR��9������K�VH� OR �GiYi�GR�SRK\EX�D�P\�RSRXãWtPH�QH]DMtPDYp�%RG¡��=KUXED�SR���PLQ
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SODYE\��VH�QDVNêWi�NUiVQê�SRKOHG�QD�%RG¡��9�MHKR�SR]DGt�VH�UêVXMt�KRU\��DOH�WDN�]YOiãWQtP�]S VREHP«
FHOp�SDQRUDPD�S LSRPtQi�SURVWRURYRX�WDSHWX�

9HQFD�WR�XG ODO�FK\W H��SR�NUiWNpP�UR]NRXNiQt�QD�SDOXE �]DOH]O�GRYQLW ��VHGQXO�N�RNQX�D�SR iGQ
VL�VFKUXSQXO��-HãW �FKYtOL�] VWiYiPH�QD�SDOXE ��DOH�VWXGHQê�YtWU�QiV�SRVWXSQ �WDNp�]DKiQt�GR�~WURE�ORGL�
&KYtOL�VH�VOXQtP��DOH�L� Mi�SRVOp]H�]MLã XML��åH�WULNR��NUD DV\��VDQGiO\�QD�ERVR�D�VOXQHþQt�EUêOH�QHMVRX�WtP
QHMOHSãtP�Y\EDYHQtP�SURWL�Y WUX������1iVOHGXMH�RGFKRG�GRYQLW ��7DG\�MH�IDMQ��3 LVHGiP�N�3iMRYL�V�)HG\P�
NWH t� UR]HEtUDMt� GRVDYDGQt� FHVWX� D� )HG\� VL� FHORX� WUDVX� SRFWLY � ]QDþt� GR�PDS\�� 1D� DGX� VH� GRVWiYi� L
RWi]ND�]GD� MHW�QD�.LUXQX�QHER�GR�7URPV¡��6�0LOiQNHP�Xå� MVPH�GRPOXYHQê��åH�SRMHGHPH�GR�7URPV¡�
6�S tFKRGHP�'iML�VH� Hþ�VWiþt�QD�MtGOR��FR�VL�MDNR�Gi�SR�S tMH]GX��)HG\�QH] VWiYi�UR]KRGQ �SR]DGX��-i
]�W FK� MHMLFK� Hþt� VQDG� GRVWDO� KODG�� MHQåH� GR� DXWD� VH� QHGRVWDQHPH�� 'YH H� N�QLP� MVRX� ]DEORNRYDQê�
1H]EêYi�QHå�Y\GUåHW��3RW ãXMtFt�]SUiYX�SUR�P �Pi�3iMD��NWHUê�QD�ORGL�Y\þHW��åH�S tMH]G�MH�R�KRGLQX�G tY
QHå�MVPH�VL�P\VOHOL��3RGOH�Mt]GQtKR� iGX�E\�P OD�SODYED�WUYDW����K����������K���7R�E\�RYãHP�SRGOH�WRKR
NROLN�MH�KRGLQ�]QDPHQDOR��åH�MVPH�NRXVHN�RG�E HKX��-GX�WR� tFW�RVWDWQtP��FR�VHGt�RSRGiO�D�MGX�VH�SRGtYDW
QD� SDOXEX�� NGH� WR� PLPRFKRGHP� S NQ � ILþt�� D� RSUDYGX�� =DþtQDMt� VH� UêVRYDW� SUYQt� VNiO\� ORIRWVNpKR
VRXVWURYt�� =D� FKYtOL� S LFKi]t� RVWDWQt�� YþHWQ � NDPHUDPDQD� )HG\KR�� NWHUê� FHVWRX� SLOQ � GREtMHO� EDWHUN\
Y�NDPH H�� 7H � EXGH�PtW� WURFKX� SUiFH�� +RU\� MVRX� OHKFH� Y�RSDUX�� DOH� WR� N�RVWURY P� ] HMP � SDW t�� 3 HG
S tMH]GHP� SR L]XML� VQtPHN�0RVNHQHV�� =D� FKYtOL� EXGHP� Y\MtåG W�� SURWR�PL]tPH� ]�SDOXE\� GR� DXWD�� 6WLKOL
MVPH�WR�YãLFKQL�WDN�DNRUiW�

9\MtåGtPH�]�ORGL�D�QDãtP�FtOHP�MH�P VWHþNR�V�QHMNUDWãtP�Qi]YHP�c��$VL�SR���NP�XMHWêFK�SR�(���
MVPH�WX��= VWiYiPH�QD�SDUNRYLãWL��QD�QHMMLåQ MãtP�FtSX�/RIRW��NGH�NRQþt�VLOQLFH�D�SRXãWtPH�VH�GR�YHþH H�
3UDåiFL�MVRX�]D�QiPL�FRE\�GXS��0 OL�ãW VWt��YHãOL�VH�QD�WUDMHNW�QD�/RIRW\�EH]�S HGFKR]t�UH]HUYDFH��þtPå
XãHW LOL����1RU ��&KYtOL�] VWiYDMt�QD�SDUNRYLãWL��DOH�SDN�RGMtåGt�VSiW�Q NDP�MLQDP��.ROHP���K�VH� MGHPH
SRGtYDW� SR� KRGQ � ]QiPpP� D� WXULVW\� KRMQ � Y\KOHGiYDQpP�P VWHþNX� c�� -H� WR� S NQp� ]DFKRYDOp� PtVWR
V�FHORX� DGRX�VWDUêFK�XGUåRYDQêFK�VWDYHE��3 HYiåQi�þiVW�URUEXHU �VORXåt�MDNR�XE\WRYQ\�SUR�WXULVW\��0RF
S NQê�GRMHP�VWDUêFK�þDV ��NWHUê�WDG\�QD�9iV�GêFKQH�ND]t�SRX]H�QRYp�PRGHO\�DXW��âNRGD��3 HVWRåH�MH
SR�GHViWp�YHþHU��IRWtP�VH�VYRMt�3UDNWLFRX�EH]�EOHVNX��FRå�WDN\�R�Q þHP�VY Gþt��3URãOL�MVPH��FR�VH�GDOR�
/LGL� NROHP� �����K� XOHKDMt�� DOH�P\� V�0LOiQNHP�PiPH� MHãW � SUiFL�� 5R]HEtUiPH� GHILQLWLYQ � 7URPV¡�� MDN
EXGRX�Y\SDGDW�QHMEOLåãt�GQL�FR�VH�WêþH�NLORPHWUiåH�D�KODYQ �FR�]tWUD��.G\å�VH�YUDFtPH�N�DXWX��9HQFD� L
3iMD�PDMt�Xå�S OQRF��9�WLFKRVWL�MH�QiVOHGXMHPH��%RKXåHO�VL�PXVtP�Y\VWDþLW�V�GHNRX�QDPtVWR�VSDFiNX��7HQ
MH� ]DURYQDQê� Q NGH� Y]DGX� Y�DXW � Y�EiJOX�� 7H � Xå� KR� KOHGDW� QHEXGX�� DNRUiW� E\FK� Y]EXGLO� NOXN\�� -DNR
SRVOHGQt�GRUD]LOL�-XUD�V�'DQLHORX��Y]DOL�VL�Y�WLFKRVWL�Y FL�D�RGFKi]t�GR�VWDQX��-H���PLQXW�SR�S OQRFL�D�MH
SR iG�VXSHU�YLG W��-DNR�NG\E\�X�QiV�E\OR�Q FR�PH]L�RVPRX�D�GHYiWRX�YHþHU��7R�MVHP�WHGD�QHþHNDO��1D
]tWUD�MH�GRPOXYHQ�RGMH]G�QD��K��MDNR�NRPSURPLV�PH]L�����K�D�����K��QiYUK�)HG\KR��

3iWHN���VUSQD�����
��c�±�5HLQH�±�5DPEHUJ�±�1XVIMRUG�±�8WDNOHLY�±�/HNQHV�±�%RUJH�±�(JJXP�±�+HQQLQJVY U�±�.DEHOYnJ�±
6YROY U�±�9HVWSROOHQ�±�)LVNHERO�±�0HOEX�9HVWHUiO\���

3URERX]tP�VH�NROHP�S O�SiWp�UiQR�MLå�]D�YHONpKR�VY WOR��DOH�QD�YVWiYiQt�WH �MH�L�QD�P �S tOLã�EU]R�
9��K�Xå� MVHP�XVRXGLO��åH�QDGHãHO�þDV�Y\UD]LW�QD� ORY�UDQQtFK�IRWHN��-H�NUiVQ ��VOXQFH�QDVY FXMH�RNROQt
QHGHILQRYDWHOQp�VNDOQt�ãWtW\�D�MH�MDVQp��åH�GQHV�VH�EXGRX�G ODW�OHSãt�IRWN\�QHå�YþHUD��1DãHO�MVHP�MHGQR
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YKRGQp�PtVWR��NGH�QHMVRX�YLG W� WROLN�Y\PRåHQRVWL�PRGHUQt�GRE\�D�SR L]XML� IRWNX��+OHGiP�GiO��DOH� MH� WR
VORåLWê��$XWD� WXULVW � MVRX� ]NUiWND� YãXGH«� ,� WDN� VL�P\VOtP�� åH� WD� MHGQD� IRWND� MH� RGP QD� ]D�PRMH� EU]Np
YVWiYiQt��'iMD�VL�WDN\�S LYVWDOD�D�ORYt��1DãHO�MVHP�L�ãLNRYQ �XNU\Wp�MH]tUNR�D�SURWRåH�YRGD�MH�GRFDOD�IDMQ�
NRNHWXML� V�P\ãOHQNRX� Y\NRXSDW� VH��.GR�P åH� tFW�� åH� VH� NRXSDO� ]D� SROiUQtP� NUXKHP"�$OH� ]�þDVRYêFK
G YRG � MVHP�RG�WRKR�XSXVWLO��3RNXG�E\FK�VH�RSR]GLO��E\OL�E\�]�WRKR�DNRUiW� HþL��NWHUêP�UDG ML�S HGHMGX
WtP��åH�N�DXWX�S LFKi]tP�YþDV��QD��K��-DN� WR�Y\SDGi"�-DNR�SRNDåGp��]DVH�SRMHGHPH�GêO��%UXQþRYL� VH
SR iG�Q FR�QH]Gi�� IXUW� MH�QD�Q M�EU]\«�0RåQi� MH� WDNKOH�]Y\NOHM�]�3O]Q ��DOH�NG\å�VH�YHþHU�QD�Q þHP
GRPOXYtPH��P O�E\�NDåGê�XG ODW�PD[LPXP�SURWR��DE\�WR�WDN�E\OR��-DN�N�WRPX�SRWRP�S LMGRX�WL��NWH t�MVRX
S LSUDYHQê�D�QD�PtVWR�Y þQ �WUDSQêKR�þHNiQt�QD�Q NRKR��PRKOL�WX�VDPRX�GREX�W HED�MHãW �VSiW��-i�MVHP
VH� W HED�GQHVND�PRKO�Y\NRXSDW«�7R�VH�QHWêNi�]GDOHND� MHQ�%UXQþL����$OH� WR� MH�SR iG�GRNROD«�YODNHP
E\VPH�WtPKOH�VW\OHP�QLNDP�QHGRMHOL��,NG\å�E\OR�E\�]DMtPDYê��MDN�E\�WR�Q NWH t� HãLOL��1R�QLF«

9�����K�VH�QiP�SRYHGOR�QDVNOiGDW�GR�DXWD�D�RSXVWLW�c��1DãH�FHVWD�YHGH�SR�(���GR�5HLQH��3Uê
QHMPDOHEQ Mãt�P VWHþNR�FHOpKR�1RUVND�±�WHG\�StãH�VH�WR�Y�SU YRGFL������3URKOpGOL�MVPH�VL�VW HG�P VWHþND�
-H�UiQR�D�YãXGH� MH�NOLG��DNRUiW� UDFNRYp� MVRX�Xå�Y�SURYR]X��3iU� IRWHN�VH� WDG\�Gi�XG ODW�VNRUR�NGHNROLY�
&HOp�5HLQH�MH�SR�UiQX�]DOLWp�VOXQFHP«�MHQ�ãNRGD��åH�MVPH�VH�QH]GUåHOL�GpOH��1HFHOi�S OKRGLQD�MH�PiOR�
+RGLOR�E\�VH�W FK�GYDFHW�PLQXW��FR�MVPH�VWUiYLOL�þHNiQtP�QD�Q NWHUp�H[SHUW\�Y�c��9þHUD�VH�R]êYDOL�KODV\�
MDN�MH�WDG\�GORXKR�YLG W�D�åH�P åHPH�MH]GLW�Då�GR�QRFL��3 L�WRPKOH�WHPSX�SURMHGHP�FHOê�/RIRW\�]D�FKYtOL�

=�5HLQH� SRNUDþXMHPH� GR� 1XVIMRUGX�� &HVWD� YHGH� S HV� GYD� PRVW\�� NWHUp� VSRMXMt� UR]WURXãHQp
RVWU YN\��-DN�W\SLFNp�SUR�/RIRW\��9MH]G�QD�PRVW�MH� t]HQ�VHPDIRUHP��QD�S tMH]GX�PiPH�þHUYHQRX��9HQFD
S LEUå XMH� D� NG\å� MVPH� DVL� ��P� RG� VHPDIRUX� GRVWiYiPH� ]HOHQRX�� 1D� GUXKpP�PRVWX� MH� WR� SRGREQp�
8VX]XMHPH��åH�YMH]G�QD�PRVW�MH�] HMP � t]HQ�þLGOHP��6WDQGDUGQ �QD�VHPDIRUHFK�VYtWt�þHUYHQi�D�QHQt�OL
QD�PRVW �DXWR��VNiþH�]HOHQi��3UR�SO\QXORVW� MH� WRKOH� HãHQt�XUþLW � OHSãt�QHå�NG\E\�VH�VW tGDY �SRXãW OR
Y�MHGQRP�D�SDN�YH�GUXKpP�VP UX�SR�SHYQêFK�LQWHUYDOHFK��9\FKXWQiYiPH�VL�SDQRUDPD«�PRåQi�SUiY
SUR� WRKOH� MH� 5HLQH� R]QDþRYiQR� MDNR� QHMNUiVQ Mãt� P VWHþNR� 1RUVND�� %RKXåHO� NDPHUD� ] VWiYi� PLPR
SURYR]«�'DOãt�]DVWDYHQt�VL�Y\QXWLOD�ORVRVt�IDUPD��1DãH�FHVWD�YHGH�N�5DPEHUJX��3 HG�QtP�MH�RGERþND�QD
)UHGYDQJ��SRNXG�E\�VH�]YROLOD�WDWR�FHVWD��þHNDOL�E\�QiV�GDOãt�GYD�S NQp�PRVW\��0\�YãDN�SRNUDþXMHPH�QD
5DPEHUJ�D�X�Q M�VH�S HG�QiPL�RWHYtUi�StVHþQi�SOiå�MDNR�Q NGH�YH�VW HGRPR t��1iã�FtO�MH�YãDN�1XVIMRUG�

1XVIMRUG� MH�SRGREQ �PDOHEQê� MDNR�5HLQH��0iPH�ãW VWt� Y�WRP��åH�Y�U\EiUQ �� NGH�VH�]SUDFRYiYDMt
WUHVN\��WH �VH�W tGt�GOH�YHOLNRVWL�D�YiåRX�GR�EDOtN ��VH�SUDFXMH�D� WDN�P åHPH�QDKOpGQRXW�GRYQLW ��)HG\
YãH�]DFK\WLO��9�5HLQH�E\OD�VWHMQi�]SUDFRYQD��DOH�WUHVN\�Xå�E\O\�VYi]DQê��3URKOpGOL�MVPH�VL�NRXVHN�FHQWUD
1XVIMRUGX� D� SR� ��PLQ� MHGHPH� GiO�� .G\E\FKRP� ]GH� ] VWDOL� WDN� R� KRGLQX� GpOH�� XUþLW � E\� VH� Y\SODWLOD�
3RþDVt� QiP� GQHV� RSUDYGX� S HMH�� P åHPH� VL� MHM� MHQ� SRFKYDORYDW�� 'DOãtP� QDãtP� FtOHP� MH� U\Ei VNi
YHVQLþND�8WDNOHLY��&HVWD�VH�SRPDOX�]XåXMH�D�NG\å�VH�N�WRPX�S LGiYDMt�L�RYFH�QD�FHVW ��]DþtQi�EêW�YHVHOR�
3 L� FHVW �PtMtPH� GDOãt� StVHþQRX� SOiå��'RNRQFH� VH� OLGL� NRXSDMt�� =DVWDYXMHPH� D� MGHPH� RNRãWRYDW� YRGX�
-DNp�S HNYDSHQt�±�L�WDG\�VO\ãtPH�þHãWLQX�RG�NRXSDMtFtFK�OLGt��3URMtåGtPH�³FYLþQ ³�MHGHQ�WXQHO��]GDUPD��D
MVPH�YH�YHVQLþFH�8WDNOHLY��3RVOHGQt�~VHN�FHVW\�YHGRXFt�N�SRE Håt� MH�]SRSODWQ Q���12.��FRå�]DV�QHQt
WDN� PRF�� 3ODWtPH� D� QD� NRQHþQp� GiYiPH� SDX]X�� =D� IRWNX� WR� WX� ]GH� XUþLW � VWRMt�� -H� IDMQ�� XEUDOL� MVPH
]�UDQQtKR�WHPSD�D�KQHG�VH�OHSãt�QiODGD��3R�SUDYG � HþHQR��YHVQLþND�QLF�PRF��DOH�FHVWRX�E\OD�]DMtPDYi
SDQRUDPD��WDN�VH�Y\SODWLOR�VHP�]DMHW��.G\å�MVPH�VH�Y\QDGtYDOL��QDVHGiPH�D�YUDFtPH�VH�]S W��8�RGERþN\
/HLWHEDNNHQ�PtMtPH� WDN�QiGKHUQRX�VFHQpULL��åH�9HQFD�PXVt�VSHFLiOQ �NY OL� WRPX�]DVWDYLW��6�0LOiQNHP
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MVPH�VL�SR tGLOL� MHGQX�Y]SRPtQNX�D�P åHPH�QHUXãHQ �SRNUDþRYDW�GR�/HNQHV��FRå�MH�Y Wãt�P VWHþNR�QD
/RIRWHFK�� -VPH� WX� DNRUiW� QD� SUDYp�SROHGQH�D� GR���K� GiYiPH� UR]FKRG�� /HNQHV� FKDUDNWHUL]XMH� GORXKi
KODYQt� W tGD�D�REFKRG\�SR� MHMtFK�VWUDQiFK��-HOLNRå� MVPH�]DVWDYLOL�QD�SDUNRYLãWL�X� LQIRFHQWUD��YHGRX�QDãH
SUYQt�NURN\�SUiY �VHP��3iU�PDWHULiO �VH�EXGH�KRGLW�D�WDN\�WDG\�PDMt�S NQp�SRKOHG\��WDN�MVHP�QHRGRODO�

6�QDNXSRYiQtP�MH�WR�Y�SRKRG ��MH�WX�REFKR iN�5LPL��FKOHED�����12.��POpNR��O��12.���'RNRQFH
MVHP�WX�Y�MHGQRP�REFKRG �QDãHO�³VYpKR�7UROOD³��NWHUpKR�MVHP�VL�Y\KOtGO�Xå�Y�5¡URVX�D�]D�GREURX�FHQX�
���12.��&HQD�P �S HVY GþLOD�D�WDN�Pi�SDQt�NãHIW��1D���K�VH�VFKi]tPH�X�DXWD��9ãLFKQL�Q FR�GODERX�
Y WãLQRX�FKOHED�V�PDUPHOiGRX��-DNR�SRVOHGQt�GRUD]LOL�-XUD�V�'DQLHORX��0LOiQHN�VL� MGH� MHãW �NRXSLW� WRKR
VDPpKR� 7UROOD�� 2GMtåGtPH� S HVQ � ±� R� GYDFHW� PLQXW� GêO�� 1RUPRã�� 3R� (��� MHGHPH� GR� %RUJH�� NGH
RGERþXMHPH� GR� YHVQLþN\� (JJXP�� 'OH� SU YRGFH� QHMNUiVQ Mãt� U\Ei VNi� YHVQLþND� QD� FHOêFK� /RIRWHFK�
6WHMQ �MDNR�X�8WDNOHLYL�L�]GH�MH�SRVOHGQt�NXV�FHVW\�]SRSODWQ Q��RVREiN���12.��8�FHVW\�MH�NDVLþND��QLNGR
QHNRQWUROXMH�� 6DPR] HMP � 1RURYp� VL� QHGRYROt� QH]DSODWLW�� DOH� QD� ýHFKD� WR� S VREt� MDNR� GREURYROQp
YVWXSQp��9HQFD�MH�]DVSRQ]RURYDO��12.HP��$�FR�MVPH�]MLVWLOL"�äH�VH�QHGi�YãHPX��FR�VH�StãH�Y�SU YRGFL�
Y LW��-H�WR�FHOp�R�QLþHP��&HVWD�NRQþt�X�]iYRU\��GiO�MHQ�S ãPR��3URãOL�MVPH�NRXVHN�D�MHGLQp�QD�FR�MVPH
QDUD]LOL�� MH� MDNiVL�E\VWD� ³KODY\³��'HWDLO\�VL�PXVt�GRP\VOHW�NDåGê�ViP��-LQDN�QLF��$VSR �åH� MH� WX� MH]HUR�
0RF�OLGt�WR�QHQDGFKOR��PRåQi�NG\E\�VH�Y]DO�EiJO�D�Y\UD]LOR�VH�GR�RNROt��$�WDN�MHGLQp�FR�MH�]DMtPDYp��MH
³PDOi�SHYQRVW³�NUXKRYpKR�S GRU\VX��SU P U�WDN��P��NGH�]D�YiON\�P OL�1 PFL�XNU\Wê�UDGDU��3R�URFH�MLP
QD�Q M�VSRMHQFL�S LãOL� D�SRGOH�VRXþDVQpKR�VWDYX�SHYQRVWL�1 PFH�QHãHW LOL�� /]H� WDG\�GREUDW� ]�NRKRXWNX
YRGX��FRå�QiV�SRW ãLOR��9���K�RGMtåGtPH�D�NRKR� WR�QHSRWNiPH"�6W tEUQêKR�SHXJHRWD��&KW Mt�QD�SOiå�±
9HQFD�MH�WHG\�SRVtOi�WDP��RGNXG�RGMtåGtPH��-i�SOiå�QHYLG O��DOH�PRåQi�WDP�Q NGH�PH]L�W PL�REURYVNêPL
NDPHQ\� MH�� 'QHVND� QD� SUDåiN\� PiPH� ãW VWt�� 9LG OL� MVPH� MH� ]KUXED� S HG� �K� Y�/HNQHV� D� WH � ]QRYX�
9UDFtPH�VH�]S W�GR�%RUJH��]�(���RGERþXMHPH�QD�.YDOQHV��Y\KOtGND��D�G OiPH�PHQãt�RNUXåQt� Mt]GX�SR
ORIRWVNêFK�YHVQLþNiFK��8S tPQ � HþHQR�MVPH�QLF�]YOiãWQtKR�QHYLG OL��DOH�QD�GUXKRX�VWUDQX�MH�GREUê�MHW�L
PLPR� W\�QHMKODYQ Mãt� FHVW\��3RORYLQD�RVD]HQVWYD�VSt��6QDG�]�~QDY\��3RVOHGQt�GQL� MVPH� WRKR�QDVSDOL� R
SR]QiQt�PpQ ��6SiQHN�VH�RYãHP�QHWêNi�P ��0LOiQND��QDYLJDFH��QDWRå�9HQFL��NWHUê� tGt��7 HED�L�SURWR�
VH�FKFHPH�UiQR�Y\VSDW�D�]E\WHþQp�EX]HQt�KRGLQX�S HG�RGMH]GHP�QiV�GYDNUiW�QHW ãt�

3R� ]NXãHQRVWHFK� V� RNUXåQt� Mt]GRX�� GDOãt� Y\QHFKiYiPH�� WHQWRNUiW� SR� YêE åNX� S HV� *LPV¡\� D
SRNUDþXMHP�SR�(���QD�+DXJHQ��6PRUWHQ��.UiVQi�SDQRUDPD��S HMtåGtPH�PRVW�D�)HG\�WRþt��7DN�EXGHPH
PtW� ]DVH� Q FR�PiOR� ]�/RIRW�� 1HMEOLåãtP� FtOHP� MH� U\Ei VNi� YHVQLþND�+HQQLQJVY U�� KRMQ � ]PL RYDQi� D
GRSRUXþRYDQi�Y�SU YRGFtFK��&HOi�YHVQLþND�VH�UR]NOiGi�QD�Q NROLND�RVWU YFtFK��S tMH]G�MH� HãHQ�S HV�GYD
PRVW\��8å�]GiON\� MVRX�YLG W�PRKXWQp�NRQVWUXNFH�XUþHQp�SUR�VXãHQt� WUHVHN��9HOLNRVWt� E\FK� WR�S LURYQDO
N�YHONpPX�NURYX��3 HMtåGtPH�PRVW�D�MVPH�WDN ND�Y�FHQWUX�+HQQLQJVY UX��6UD]�]D���PLQ��FRå�MH�åDORVWQ
PiOR�QD�WDN�UR]OHKORX�YHVQLþNX��&KW OR�E\�WR�DVSR �KRGLQX�D�S O��DE\�VL�WR�þORY N�SURãHO��9�OpW �]GH�åLYRW
KRGQ � XUþXMt� WXULVWp�� MLQDN� MVRX� WDG\� N�YLG Qt� ]DNRWYHQp� U\Ei VNp� ORG �� MH�PRåQR� SRVHG W� Y�S tVWDYLãWL�
2GVNRþLO� MVHP� VL� ]S W� QD� S tMH]GRYê� PRVW�� SR tGLW� GY � IRWN\� QD� RE � VWUDQ\� D� MHGQX� MVHP� S LGDO
Y�VDPRWQpP�+HQQLQJVY UX��SRUR]KOpGQXO�MVHP�VH�SR�S tVWDYLãWL�D�þDV�Y\SUãHO�

9UDFtPH�VH�]S W�QD�(���D�Pt tPH�GR�.DEHOYnJX��SRGtYDW�VH�QD�G HY Qê�NRVWHO��NGH�VH�YH�VYp�GRE
VFKi]HOL�YãLFKQL�ORIRWãWt�U\Ei L��.RVWHO�MH�]�NRQFH����VWROHWt�D�GRYQLW �VH�YHMGH�Då������Y tFtFK��9VWXSQp
��12.��RWHY HQR�GR���K��3 LMtåGtPH�]D�GHVHW�PLQXW�ãHVW�D�Xå�QiV�DQL�QHS HNYDSt��åH�MVRX�WDG\�SUDåiFL�
-R�VY W�MH�PDOHM«��2EHãOL�MVPH�VL�NRVWHO�]YHQNX�D�MHOLNRå�MH�SRP UQ �YHONê��SUR�Y\IRFHQt�FHOpKR�NRVWHOD
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VL�PXVtPH�QDMtW�PtVWR�R�NXV�GiO��0\VOtP��åH�WD�IRWND�]D�WR�VWRMt��'DOãt�QDãt�]DVWiYNRX�MH�6YROY U��P VWR
]QiPp� KODYQ � GtN\� NDPHQQpPX� ÄVORXSX³� 6YROY UJHLWD�� MHKRå� ãSLþND� Pi� WYDU� NR]tFK� URK � D� MH� YHOPL
QDYãW YRYDQêP� WXULVWLFNêP� FtOHP�� 1DFKi]t� VH� QHGDOHNR� ]D� P VWHP� D� YiåH� VH� N�Q PX� L� OHJHQGD�
'RXIiPH��åH�]GH�Y�LQIRFHQWUX�EXGRX�PtW�Q MDNp�PDWHULiO\�QD�9HVWHUiO\��%RKXåHO�QLF��0RåQi�Xå�MH�SR]G
D�PDWHULiO\� MVRX�SUR�GQHãHN� UR]HEUDQê«�.GR�Yt�� W HED�PDMt�GHQQt�WêGHQQt�S tG O��6DPRWQp�P VWR�QiV
QLþtP�QHQDGFKOR��'RPORXYiPH�WUDVX��EX �S tPR�QD�)LVNHERO�D�WUDMHNWHP�QD�9HVWHUiO\�QHER�RNUXåQt�Mt]GD
D� SDN� GR� )LVNHEROX�� 9ãHOLGRYêP� KODVRYiQtP� Y\KUiOD� SUYQt� YDULDQWD�� 3R� (��� GR� )LVNHEROX�� 3 HG
YHVQLþNRX�9HVWSROOHQ�MH�QiGKHUQi�VFHQpULH�±�SRKOHG�VKRUD�QD�NRVWHO�SRVWDYHQê�QD�SRORRVWURY ��6H�VYRMt
þHUYHQRX� VW HFKRX� MH� QHS HKOpGQXWHOQê�� -DN� RYãHP� SRVStFKiPH�� PtMtPH� RGERþNX� N� SDUNRYLãWL�� þtPå
PXVtPH� VMHW� Då� GRO � GR� ~GROt�� 2GWXG� Xå� WR� ]GDOHND� QHY\QLNQH�� 3 HVWR� VH� WR� )HG\� VQDåt� NDPHURX
]DFKUiQLW��3 LMtåGtPH�QD�WUDMHNW�GR�)LVNHEROX�DNRUiW�D�Y������K�RSRXãWtPH�QiGKHUQp�/RIRW\��/RIRW\�MVRX
~åDVQi�VSOH �EDUHY��VW tGi�VH�]GH�PR VNi�PRG ��VPDUDJGRY �]HOHQi��åOXWi��KRUVNi�ãH �� U ]Qp�RGVWtQ\
KQ Gp�Y�]iOLYHFK�S L�RGOLYX�D�VYtWt�OL�VOXQFH��Y\WYi t�VDPR� MHãW �GDOãt�RGVWtQ\� W FKWR�EDUHY��'DOãt� WUDMHNW
MHGH�YH������K�D�SRVOHGQt�YH������K��3ODYED�WUYi�S LEOLåQ ���PLQXW�D�]D�MHMt�~þDVW�MVPH�]DSODWLOL����12.
�DXWR� LGLþ� ��12.�� �RVRE� ���12.��� =�ORGL� SR L]XML� SRVOHGQt� IRWN\� /RIRW� D� Xå� VH� P åHPH� W ãLW� QD
9HVWHUiO\��2EORKD� QDG� QiPL� VH� GRFHOD� SRWiKOD�� VQDG� WR� QHEXGH� ]QDPHQDW� ]P QX� SRþDVt�� .på� Y\GUåt
S NQp�SRþDVt�L�]tWUD�

3ODYED�XWHNOD�YHOPL� U\FKOH�D�Y������K�Xå�VH�Y\OR XMHPH�Y�0HOEX��=�(���RGERþXMHPH�QD�YHGOHMãt
V�WtP��åH�S L�Qt�VStã�QDMGHPH�YKRGQp�PtVWR�QD�QRFOHK��-HQåH�EDUiþN\� MVRX� UR]WURXãHQp�S L�FHOp�FHVW �
VSRXVWD�OXN�MH�RKUDQLþHQD��WDN�MVPH�PXVHOL�XMHW�]KUXED���NP�QHå�MVPH�QDãOL�YKRGQp�PtVWR�X�VLOQLFH��-VRX
WX� VLFH�Xå�GYD� NDUDYDQ\�� DOH� WR� QiP�QHYDGt��3RXãWtPH�VH� GR� YHþH H�� GQHV� WR� Y\KUDMH� UêåH� V�Q MDNêP
JXOiãHP��3R�S O�GHViWp�VH�YãLFKQL�WYi t�VSRNRMHQ ��DE\�QH��NG\å�MVPH�SR�YHþH L��=�YHGOHMãtKR�NDUDYDQX
RGFKi]t� URGLQND�Q NDP�N�PR L�D�VRXG �SRGOH� WRKR��åH�VL�QHVRX�VWDWLY��EXGRX� IRWLW� ]iSDG�VOXQFH��1RR�
PRKO�E\�EêW�S NQê��9�QDãHP�WiER H�VH�GLVNXWXMH�NDP�D�MDN�]tWUD�D�SUR�³SRGSRUX�Qi]RU ³�VH�RWHYtUi�WHSOi
IODãND�SUDåVNp�YRGN\��$E\FKRP�QH] VWDOL�SR]DGX�Y�]DFK\FHQt�]iSDGX�VOXQFH��WRþt� MHM�)HG\�QD�NDPHUX�
8YLGtPH�FR�]�WRKR�EXGH��3RKOHG�QD�VOXQFH�MH�IDMQ��DOH�SRKOHG�QD�/RIRW\�Y�QiV�PRF�UDGRVWL�QHY]EX]XMH�
1DG�QLPL�VH�YiOt�WPDYp�PUDN\��NWHUp�VP XMt�QD�QiV��9\SDGi�WR�QD�Gpã ��2GKDG�VH�QDSO XMH�]D���PLQ�
=DOp]iPH�GR�DXWD�D�Xå�S NQ �SUãt��1 NG\�SR���K�MGHPH�VSiW��1D�]tWUD�MH�GRPOXYHQ�RGMH]G�Y��K��þHNi
QiV�GORXKê�GHQ�

6RERWD���VUSQD�����
��]D�0HOEX�±�6WRNPDUNQHV���6NDJHQ�±�(LGVIMRUG�±�+ROPVWDG�±�1\NYnJ�±�6RUWODQG�±�.RQJVYLN���1DUYLN��
%MHUNYLN�±�1RUGNMRVERWQ�±�7URPV¡�±�3DORMRHQVXX�±�QD�FHVW �GR�(QRQWHNL|��

3URERX]tP�VH�NROHP��K«"�$VL�]LPRX��SURWRåH�VStP�Y�DXW �MHQ�WDN�SRG�GHNRX��6SDFiN�E\FK�GRFHOD
RFHQLO�� 'R� þWYUW� QD� RVP� MVHP� WR� Q MDN� S HWUS O�� WR� Xå� QiV� EXGt� %UXQþD�� 3 HNYDSHQt� ±� WRKR� E\VPH
QHþHNDOL�� 9 WãLQRX� VH� Y\KUDEDO� ]�EUORKX� PH]L� SRVOHGQtPL�� 5iQR� MHãW � SUãHOR�� REORKD� MH� XKOD]HQi� D
Y\KOtGND� QD� S NQê� GHQ� QHQt�PRF� UHiOQi�� -HGLQ � VQDG� SRNXG� E\VPH� SRþDVt� XMHOL�� 9� ����K� VL� MGH� -XUD
MDNRE\�QLF�YD LW�YRGX«�3R�VQtGDQL�D�NRPSOHWQtP�VEDOHQt�WURSLN�P åHPH�Y\UD]LW��MH�����K��9]DGX�Y�DXW
PiPH�G VQê�FKDRV��REDO\�RG�VSDFiN ��GHN\�� NDOKRW\��EXQG\��SROãWi N\«�.G\å�VH�FKFH�SRWRP�þORY N
GRVWDW�N�YODVWQtPX�EDWRKX��WDN�DE\�WR�YãHFKQR�S HURYQiYDO��1R��QLNRPX�WR�DVL�QHYDGt�
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0t tPH�GiO�SR�RNUXKX�SR�YHGOHMãt�VLOQLFL�GR�6WRNPDUNQHVX��]�Q M�GR�6NDJHQX��NGH�RGERþXMHPH�QD
Y\KOtGNRYRX�FHVWX�S HV�(LGVIMRUG��+ROPVWDG�«�9\KOtGNRYi�FHVWD�WR�RSUDYGX�MH��DOH�SRþDVt�MH�SURWL�QiP�D
MHOLNRå� MHGHPH� YH� VWHMQpP� VP UX� MDNR� MGRX� PUDN\�� WDN� PRåQRVW� XMHW� S HG� SRþDVtP� MH� PL]LYi�� 1DYtF
]DþtQi� SUãHW�� âDQFH� VH� QiP� UêVXMH� QD� RVWURY � /DQJ¡\D�� NGH� VH� VWiþtPH� D� MHGHPH� SURWL� REODþQRVWL
N�PR L�� 1DMtåGtPH� QD� þ����� VP UHP� QD� 1\NYnJ�� NGH� PDMt� EêW� SWDþt� NRORQLH�� 9\SDGi� WR� QDG MQ �� QD
RE]RUX� VH� UêVXMH� D] URY �PRGUi� EDUYD� D� þtP� GpOH� MHGHPH�� WtP� YtFH� VH� Y\MDV XMH� Då� GR� ]FHOD� MDVQp
REORK\�� 9HVWHUiO\� KQHG� Y\SDGDMt� PQRKHP� OtS� D� FHORX� FHVWX� QD� 1\NYnJ� O]H� R]QDþLW� ]D� Y\KOtGNRYRX�
.�~SOQpPX�QDGãHQt�FK\Et�YLG W�SWDþt�NRORQLH��= HMP �WR�FKFH�Y�MLQp�URþQt�REGREt��1R��QHYDGt��2WiþtPH
DXWR� D� YUDFtPH� VH� ]S W� QD� þ����� S HV�6WUDXPH� GR�6NDJHQX� �MLQê�6NDJHQ� QHå� UiQR��� RGNXG� MH� S NQi
Y\KOtGND� QD� PR H� D� QD� PDMiN�� 2EMtåGtPH� YêE åHN� RVWURYD� /DQJ¡\D�� GiOH� S HV� %¡� D� SR� YHGOHMãtFK
VLOQLþNiFK�S HV�]GHMãt�YHVQLFH�VH�QDSRMXMHPH�]DVH�QD�þ�����D�QDEtUiPH�VP U�1DUYLN��3 HMtåGtPH�MHGHQ
W\SLFN\� ]GHMãt� PRVW� PH]L� 6RUWODQGHP� D� 6WUDQGHP�� 1D� GUXKp� VWUDQ � ]DVWDYXMHPH�� DE\FKRP� SR tGtOL
Y]SRPtQNRYRX�IRWNX� MHGQRKR�]�PQRKD�]GHMãtFK�PRVW �D�SDN�Xå�SRNUDþXMHPH�SR�(���QD�1DUYLN��&HVWD
XEtKi�Y�SRKRG ��SURWRåH�MH�SR iG�VH�QD�FR�GtYDW��9�PDS �MVRX�]QDþHQD�]DMtPDYi�PtVWD��WDNåH�VH�PiPH
QD� FR� W ãLW�� &HOi� FHVWD� ]D� YHVQLþNRX� .DQVWDG� MH� Y\KOtGNRYi�� YHGH� SR� OHYp� VWUDQ � 7MHOGVXQGHW�� 3 HG
YMH]GHP� GR� .RQJVYLNX�� ]DVWDYXMHPH� DE\FKRP� ]DFK\WLOL� ]DVH� NXV� 9HVWHUiO�� &HVWD� SRNUDþXMH� NROHP
7MHOGVXQGHW� Då� N�PRVWX� QD� MHKRå� GUXKp� VWUDQ � VWDYtPH� X� ]GHMãt� UHVWDXUDFH�� 8� SDUNRYLãW � MH� PDSD
V�PRåQêPL� Y\KOtGNDPL� Y�RNROt�� 1DãH� FHVWD� SRNUDþXMH� SR� (���� NROHP� OHWLãW �� S HV� %RJHQ� D� %MHUNYLN�
2EMtåGtPH�+HUMDQJVIMRUG�D�Y�MHKR�~]NpP�UDPHQL�S HMtåGtPH�PRF�S NQê�PRVW��FRå�MH�S HG]Y VW�WRKR��åH
MVPH�Xå�WDN ND�Y�1DUYLNX��9���K�MVPH�WX��3DUNRYQp�Y\MGH�QD���12.�K��2GMH]G�]D��K��1DUYLN� MH�] HMP
SRVOHGQt� PRåQRVWt�� NGH� XWUDWLW� ]E\Op� NRYRYp� 12.\�� 'R� 7URPV¡� S LMHGHPH� SR]G � YHþHU� D� .DUDVMRN� D
.DXWRNHLQR�EXGHPH�SURMtåG W�]DVH�EU]\�UiQR��$VL�MDNR�Y WãLQD��L�Mi�]D�SRVOHGQt�NRYRYê�NXSXMX�Q MDNê�WR
MtGOR��FKOHED��POpNR��D�QHFKiYiP�VL�NRYRYRX�GHVtWNX�QD�VSUFKX��=DVWDYLOL�MVPH�VH�Y�LQIRFHQWUX�±�QLF�PRF�
-HVWOL�WR�MH�WtP��åH�MH�Xå�YHþHU�D�VRERWD«"�.UiWFH�S HG�WtP�QHå�RGMtåGtPH�P �)HG\�Y\IRWLO�X�UR]FHVWQtNX�
-H�KRGQ �]QiPê��KODYQ �GtN\�QD�Q P�XGiYDQêP�NLORPHWUiåtP��:DUV]DZD������NP��%HRJUDG������NP�
.¡EHQKDYQ������NP��6W�3HWHUVEXUJ������NP������3R���K�RGMtåGtPH�D�)HG\�VH�VQDåt�]DFK\WLW�PRVW�S HG
1DUYLNHP�� 0t tPH� GiO� GR� %MHUNYLNX�� NGH� ]H� VSROHþQp� (�� D� (��� VMtåGtPH� QD� (�� YHGRXFt� GR� 7URPV¡�
'RPOXYLOL� MVPH� VH�� åH� GQHVND� ]DVWDYtPH� Y�NHPSX�� WDN� MHM� ]DþtQiPH� SRVWXSQ � KOHGDW�� 1DSRW HWt� VH
SRYHGOR� QDMtW� WDNRYê�� NGH� VH� P åHPH� RVSUFKRYDW� D� WURFKX� ]FLYLOL]RYDW�� &HQD� MH� YtF� QHå� S LMDWHOQi�
���12.��RVRE�EH]�RPH]HQt�þDVX��$� WDN�Y���K�]DMtåGtPH�GR�NHPSX�%DUGX�FDPSLQN��NWHUê� MH�XPtVW Q
Y� tGNpP� OHVH�� 3R� RVSUFKRYiQt� Y\Uiåt� %UXQþD� QD� NãHIW� V�þHVNêP� DONRKROHP�� 1DGHãHO� þDV� VH� KR� WDN\
]EDYLW��0LOiQHN�PX�MGH�NUêW�]iGD��3RYHGOR�VH�MLP�VP QLW�GY �IODãN\�SUDåVNê�D�MHGQX�ILQODQGLL��YãH����O��VH
]KUXED� ��OHWêP� 1RUHP� ]D� ���12.�� 'REUHM� REFKRG�� 9H� ��K� RSRXãWtPH� NHPS� D� %UXQþD� QDPOVDQê
~VS FKHP�MGH�]NXVLW�ãW VWt�MHãW �QD�UHFHSFL��DOH�WDP�QHP OL�]iMHP��$�QHRVORYLOD�MH�DQL�FHQD��1RU�SUê�WDN\
PRF�QHFKW O��DOH�FHQD�KR�]ORPLOD�

&HVWD� GR� 7URPV¡� MH� GRFHOD� ~QDYQi� D� NURP� YêKOHG � QD� YUFKRON\� KRU� MH� NUDMLQD� SRP UQ
MHGQRWYiUQi��9HQFD�WXGtå�MHGH�MDNR�EOHVN��U\FKORVW�QDG����NP�K�QR�SUREOpPR��$�WDN�Y]UXãHQt�S LFKi]t�Då
]D� 1RUGNMRVERWQHP�� NGH� MH� FHVWD� SOQi� DXWRPDWLFNê� UDGDU �� 9LG OL� MVPH� MLFK� DVL� ãHVW� D� NROLN� MVPH� MLFK
S HKOpGOL�WR�]MLVWt�PDMLWHO�DXWD�]iK\������5DGDU\�/RSUDLVH�WURFKX�]NURWLO\��3R���K�S LMtåGtPH�GR�7URPV¡��-H
ãHUR�� åiGQi� WPD��7X��Xå� WDG\�GRVW� Y\VRNR�QD�VHYHUX��DQL� QHP åHPH�þHNDW��1DãH�SUYQt� ]DVWiYND� MH�X
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.DWHGUiO\�VHYHUQtKR�OHGRYpKR�RFHiQX��1RYRVWDYED�VH�]DMtPDYRX�DUFKLWHNWXURX��)HG\�ILOPXMH�NDWHGUiOX�L
PRVW�� NWHUê� EXGHPH� S HMtåG W� FHVWRX� GR� FHQWUD� P VWD�� 7URPV¡� MH� RVWURYQt� P VWR�� NWHUp� VH� UR]URVWOR
]HMPpQD�Y�GREiFK��NG\�VH�ORYLOD�KRMQ �NRåHãLQD�DQHER�GREêYDOD�VHYHUQt�SXVWLQD�

3R� S HMH]GX� PRVWX� SDUNXMHP� Y�FHQWUX� P VWD�� =GHMãt� WDEXOH� KODVt� þDV� �����K�� WHSORWD� ���&�
9\GiYiPH�VH�QD�PHQãt�QRþQt�SURKOtGNX�NROHP�]GHMãtKR�'RPNLUNH��]DVWDYLOL�MVPH�VH�X�3ROiUQtKR�PX]HD
VH�VRFKRX�$PXQGVHQD��5RNX������RGVXG�Y\UD]LO�QD�VYRML�SRVOHGQt�YêSUDYX��=DþtQi�SRSUFKiYDW��FRå�QiP
Xå� WROLN� QHYDGt�� SURWRåH� VH� FK\VWiPH� N�RGMH]GX� D� YH� �����K� RSRXãWtPH� 7URPV¡�� 7RXKOH� GRERX� Xå� MH
OHKFH�QDVYtFHQê�PRVW��DOH�V�RVY WOHQRX�.DWHGUiORX�VH�WR�QHGi�Y EHF�VURYQDW��3 L�EOLåãtP�SU MH]GX�NROHP
Qt��MH�YLG W��åH�MH�RWHY HQD�±�]DþtQi�]GH�NRQFHUW��,QX�OHSãt�þDV�VL�QHPRKOL�Y\EUDW����

6�QDãtP�RGMH]GHP�VH�VSRXãWt� Gpã �D� WDN� WR� V�YD HQtP� YHþH H� Y\SDGi�GRVW� EOHG ��6QDG� VH� QiP
SRYHGH�WRPX�XMHW��RYãHP�REORKD�QDG�7URPV¡�MH�WHPQi��&HVWD�XEtKi�GiO�D�9HQFD�S HQHFKiYi�SLORWRYiQt
0LODQRYL��V�WtP��åH�MH�YROQ Mãt� t]HQt��0RåQi�MDN�QiV�Y\WDKRYDOL��/LGL�YHþH t�Y�DXW �]DWtPFR�0LODQ�XNUDMXMH
GDOãt�NLORPHWU\��-HãW �QiV�MLFK�þHNi�Då�Då��' tY�QHå�RSXVWtPH�(��P OL�E\VPH�GiW�QDEXPEDW�DXWX��SURWRåH
PiPH�Y�QiGUåL� WDN�SRORYLQX�D�EHQ]LQ\�Y�REODVWL�NDP�FKFHPH�MHW��EXGRX�S NQ �GDOHNR�RG�VHEH��/LGL�VH
SRPDOX�Y�DXW �XNOiGDMt�NH�VSiQNX�D�0LODQ�]DVWDYXMH�9HQFRYL��NWHUê�VL�MGH�Y\FK\WUDOH�OHKQRXW�GR]DGX�QD
EiJO\��3URMtåGtPH�NROHP�EHQ]LQ��RYãHP�0LODQ�QHVWDYt«�SURERX]tP�VH��NG\å�0LODQ�VWDYt�D�V�9HQFRX�OHMRX
GYDFtWNX�QDIW\�GR�QiGUåH��3Uê�Xå�Q MDNRX�FKYtOL�MHGHPH�QD�UH]HUYX��7DN�VQDG�Y�QHMEOLåãtFK����NP�EXGH
MHGQD�RSHQ�EHQ]LQD��9�3DORMRHQVXX�RGERþXMHPH�]�(��QD�þ����VP U�(QRQWHNL|�

1HG OH���VUSQD�����
��QD�FHVW �GR�(QRQWHNL|�±�.DXWRNHLQR�±�0DVL��0D]L����.DUDVMRN�±�.DULJDVQLHPL���.DDPDQHQ���,QDUL�±�,YDOR
±�SREOtå�7DQNDYDDU\��

=�(QRQWHNLD� GiO� SDN� QD�.DXWRNHLQR�� NGH� MVPH� Y� � ����K��6OiYD� MH� WX� EHQ]LQD��1DEtUiPH�GLHVHO� �
PXVtPH��VH�þWYUWLQRX�QiGUåH�D�SUi]GQêP�NDQHMVWUHP�VH�WRXKOH�SXVWLQRX�MHGH�EOE ��ýHUSDþND�VLFH�RWHYtUi
Då� Y� �K�� DOH� O]H� EUiW� QD� NDUWX��&HQD� ����12.�OLWU�� FRå� MH� R� FHQW�Pt � QHå� Y�5¡URVX�� ���� $OH� MLQDN� MH� WR
KRGQ ��E åQ �VWRMt�GLHVHO����������12.��1D�SDUNRYLãWL��NRXVHN�RG�EHQ]LQ\��VQtGiPH�D�S HG�GDOãt�FHVWRX
GRSO XMHPH�YRGX�QD�EHQ]LQ ��9RODQW�VL�S MþLO�)HG\�D�SR�þ����MHGHPH�GR�0DVL��0D]L�±� ODSRQVN\���)HG\
~VS ãQ �PLQXO� RGERþNX�QD�0D]L�� MHOLNRå� QHY G O� R� GYRMtP�Qi]YX� WpWR�� SUê� NODVLFNp� ODSRQVNp� YHVQLFH�
XYiGt�SU YRGFH��7\��NP�VH�VQDGQR�YUiWtPH��0DVL�MH�YHONêP�]NODPiQtP��1HQt�WX�RSUDYGX�QLF�]DMtPDYpKR�
Y\MPD� S NQpKR� NRVWHOD�� NWHUê� VH� QD� VYpP� PtVW � Y\MtPi�� .G\å� Xå� MVPH� WX�� Y QRYDOL� MVPH� SiU� PLQXW
SURKOtGFH�S LOHKOpKR�K ELWRYD�D�NRVWHOD�]�YHQNX��9UDFtPH�VH�]S W�N�RGERþFH�þ�������D�SR�þ����S LMtåGtPH
GR� .DUDVMRNX�� FHQWUD� ODSRQVNp� NXOWXU\�� -H� NROHP� ��K�� þDV� NG\� VH� SUiY � RWHYtUi� � PX]HXP� VDDPVNp
NXOWXU\� �� S LOHKOp� LQIRFHQWUXP��9�LQIRFHQWUX�PDMt� S NQ � QDDUDQåRYDQp� VXYHQêU\� D� VSRXVWX� ]DMtPDYêFK
S HGP W �SUR�WXULVW\��2YãHP�W\�FHQ\«�����3 YRGQ �MVPH�P OL�Y�SOiQX�MtW�VH�SRGtYDW�GR�PX]HD��SU YRGFH
XYiGt�YVWXSQp���12.��RYãHP�QD�PtVW �]MLã XMHPH��åH�Y FL�VH�PDMt�SRGVWDWQ �MLQDN��/tVWHN�MH�N�PiQt�]D
��12.�GRVS Oê����7DN�WR� MH�QD�QiV�WURFKX�PRF��2GFKi]tPH�]�LQIRFHQWUD�D� MGHPH�VL�SURKOpGQRXW�VWDYE\
YHQNX� ±� FKDWUþH�� W\SLFNi� RE\GOt� /DSRQF � DWG�� 9LGtPH� SUYQtKR� åLYêKR� VRED�� 9�WRP� RNDPåLNX� VH� VWiYi
YG þQêP�IRWRREMHNWHP��-DN�VH�WDN�SRWXOXMHPH�SR�DUHiOX��þHãVN\�MVPH�RUD]LOL�D� MGHPH�VH�SRGtYDW� L� WDP�
NGH�MH�YVWXS�SRX]H�SUR�OLGL�V�OXSiQ P«�9êVOHGNHP�MH��åH�MVPH�VL�SURKOpGOL�GY �VDDPVNê�WêSt��Q NGR�L�YtF�
XG ODOL�SiU�IRWHN�D�WR�YãH�]D�þHVNRX�FHQX��þLOL�JUiWLV�
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3R�SUDYG � HþHQR�� ]D� ��12.�±� WR� MH� S HPUãW Qê�� E\ � Y�FHQ � MH� L� SURKOtGND� NXOWXUQtFK� S HGP W
XYQLW �Y�PX]HX��.ROHP���K�RGMtåGtPH�D�YLGtPH� MHGQRKR�SUDFRYQtND� MDN�]DQGDYi�YMH]G�]iYRURX��0RåQi
NG\å� E\FKRP� VHP� S LMHOL� WH �� Xå� E\� QiP� WR� QHSURãOR�� -R�� Y\SODWt� VH� REþDV� EêW� PH]L� W PL� SUYQtPL�
2GMtåGtPH�SR�þ����QD�KUDQLFH�1RUVNR�)LQVNR��=D�SRVOHGQt�]E\Op�NRYRYp�PLQFH�����12.��EHUHPH�GLHVHO
�����12.�OLWU��� .RXVHN� ]D� .DUDVMRNHP� QiV� ³]GUDYt³� SROLFLH�� 7HGD� ±� VLFH� FKOiSHN� QHPi� VWHMQRNURM�� DOH
IRVIRUHþQi�YHVWD�D�SOiFDþND�GiYi� WXãLW�� åH�E\VPH�]DVWDYLW� IDNW�P OL��9HQFRYL�S NQ �]DWUQXOR��DQL�QHYt
MDNi�E\OD�SRYROHQi�U\FKORVW«�-HGLQp�QD�FR�VH�SWi�MH��RGNXG�MVPH�� tNiPH�&]HFK�UHSXEOLF��$VL�QHUR]XPt�
SWi� VH� ]QRYX� D� P\� ]QRYX� RGSRYtGiPH�� 7DN� EOERX� YêVORYQRVW� PtW� QHP åHPH�� QDPD]DQê� QHMVPH�� ���
/HGDåH�SROGD�Y�ODSRQVNX�Q MDNRX�&]HFK�UHSXEOLF�QH]Qi��7tP�E\�VH�OHFFRV�Y\VY WOLOR��1Hå�DE\�VH�V�QiPL
GRPORXYDO��MGH�VH�SRGtYDW�QD�03=�GR]DGX�QD�DXWR��3DN�Q FR�YROi�QD�VYpKR�NROHJX�GR�DXWD�D�SRXãWt�QiV�
8I�� XI�� )DNW� E\�QiV� ]DMtPDOR�� SURþ� MHGLQê� FR� FKW O� Y G W�� E\OR� RGNXG� MVPH��äH�E\� QiP�Q FR�SURPLQXO�
Y]KOHGHP�N�WRPX�RGNXG�MVPH"�0RåQi��0RåQi�NG\E\�WR�E\O�VNRSþiN�Xå�E\�FiORYDO��3R�YHVHOp�HSL]RGFH
SRNUDþXMHPH�N�KUDQLFtP�D�Y������K�VH�GHILQLWLYQ �ORXþtPH�V�QiGKHUQêP�1RUVNHP�

3 HMH]G� GR� )LQVND� X�.DULJDVQLHPL� V�VHERX� QHVH� L� MHGQX� SRGVWDWQRX� þDVRYRX� ]P QX� ±� SRVXQXWt
þDVX� R� MHGQX� KRGLQX� YS HG��+UDQLFL� SURMtåGtPH� Y�SUXKX� ³QLF� N�SURFOHQt³� D� SR� VLOQLFL� þ���� D� SDN� SR� þ��
IUþtPH�QD�.DDPDQHQ��6LOQLFH�S LSRPtQi�YOQX�±�QDKRUX�D�GRO ��MHQ�VHP�WDP�Q MDNi�WD�]DWiþND��0i�WR�L�VYp
YêKRG\��MH�SRYROHQR����NP�K��3R�þ����S LMtåGtPH�S HG���K�GR�,QDUL�N�MH]HUX��9HQFD�WR�YDOt�VWRYNRX�D�DQL
QH]YOiGiPH�þtVW�YãHFKQ\�W\�WDEXOH�X�FHVW\�XUþHQp�S HYiåQ �SUR�WXULVW\��=DVWDYLOL�MVPH�SREOtå�LQIRFHQWUD�
NGH� QiV� þHNi� S HNYDSHQt�� 'QHV� QHIXQJXMt�� MHQ� 3R�3i� �����K� ���K"��� =DEURXVLOL� MVPH� GR� YHGOHMãtKR
REFK GNX� VH� VXYHQêU\�� DOH� QLF� QiV� WX� QH]DXMDOR�� 6QDG� Y\MPD� QXPLVPDWLND� 0LODQD�� 0DMt� WDG\� QD
KURPiGNiFK����������«�HXURFHQW\��$VL�QD�YêP QX��-DN�MVPH�E\OL�SR]G ML�SRXþHQL��NDåGê�VWiW�NGH�SODWt
HXUR�� Pi� QD� MHGQp� VWUDQ � VY M� FKDUDNWHULVWLFNê� ]QDN�� 7DNåH� MH� QXPLVPDWLFNê� UR]GtO� PH]L� Q PHFNêP�
HFNêP��ILQVNêP«�HXUHP�

0iPH�Y�SOiQX�VH�SUROHW W�QDG�]GHMãtP�MH]HUHP�,QDUL��/HWDGOR�MVPH�Xå�YLG OL��WDN�MHãW �]MLVWLW�NROLN�WR
VNXWHþQ �VWRMt��1DãH�LQIRUPDFH��FFD���¼�]D���PLQ�OHWX��QHPXVt�EêW�DNWXiOQt��YL]��W HED�.DUDVMRN��'iMD�VH
MGH� ]HSWDW� GR� MLå� MHGQRX� QDYãWtYHQpKR� REFKRGX� YHGOH� LQIRFHQWUD�� &HOp� VH� WR�Pi� RS W� MLQDN�� ���RVRE\
���¼���PLQ�OHWX��NGR�FKFH�OHW W�Pi�]DYRODW�SLORWRYL�QD���������������7DN�WR�Xå�QiV�S HãOD�FKX ��SURWRåH
WR�MH�WDN�DNRUiW�Y]OtWQRXW�D�S LVWiW«�0H]LWtP�MVPH�]MLVWLOL��åH� MH�PRåQRVW� MHW�VH�SRGtYDW�SR� MH]H H�YêOHWQt
ORGt�� �K� SODYE\� S LMGRX� QD� ��¼�� 2GMH]G� Y�þHUYHQFL� YH� ��K� D� ��K�� Y�VUSQX� Xå� MHQ� YH��K�� -H� �����K�
VWLKQHPH� ML"� -HGLQi� ãDQFH� E\� E\OD�� SRNXG� E\� QHE\O� GRVWDWHN� SDVDåpU �� 7HQ� MH� VWDQRYHQ� QD� ��OLGt�
1DU\FKOR� QDVHGiPH� GR� DXWD� D�Pt tPH� GR� S tVWDYX�� %RKXåHO� åiGQi� Y Wãt� OR � Y�S tVWDYX� QHQt�� ]DWR� QD
MH]H H� FRVL� SOXMH�� = HMP � WD�� NWHURX� MVPH� FKW OL� VWLKQRXW�� 6P OD�� .G\E\FKRP� þHWOL� WDEXOH� QD� S tMH]GX�
PRåQi�MVPH�ML�VWLKOL��7H �SUiY �NRXNiPH�QD�MHGQX�WDNRYRX�WDEXOL�NROHP�NWHUp�MVPH�MHOL�D�MHå�SUiY �QDEt]t
PRåQRVW�SODYE\��=G UD] XMH���åH�GQHV�Xå�MHQ�YH���K��-H�WRWLå�VUSHQ�

1DãW VWt�VH�UêVXMH�GDOãt�PRåQRVW�MDN�Y\XåtW�þDV��QDYãWtYLW�]GHMãt�VDDPVNp�PX]HXP��3RGOH�0LOiQND
E\�YVWXSQp�P OR�EêW��¼��7R�E\�ãOR��6NXWHþQRVW�MH�]DVH�MLQi��GRVS Oê�]D��¼��VWXGHQWL��¼��7R�QiV�RGUDGLOR�
1DNRQHF�VH�YãLFKQL�S LNOiQt�N�PRåQRVWL�MtW�VH�SURMtW�S L�MH]H H��FFD���NP��9HQFD�QDYUKXMH�XNUiWLW�VL��[�NP
D�GRMHW�DXWHP�Då�QD�SDUNRYLãW ��6RXKODV��-XUD�V�'DQLHORX�] VWiYDMt�X�DXWD��RVWDWQt�Y\UiåtPH�QD�]KUXED
���K� Y\FKi]NX� YHGRXFt� NH� NRVWHOX��&HOi� FHVWD� YHGH� OHVHP�� ]�þiVWL� SR� E HKX� MH]HU� D� MH� WR� SRKRGRYND�
'RFHOD�GREUê�QD�SURWDåHQt�W OD�SR�YþHUHMãt�QRFL�NRPSOHW�VWUiYHQp�Y�DXW ��.RVWHO�MH�YROQ �S tVWXSQê��1 FR
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MDNR�VOXåEX�]GH�GUåt�MDNiVL�VWXGHQWND��NWHUi�Pi�L�SiU�Y Ft�QD�SURGHM��8YQLW �MH�NQLKD�QiYãW Y�D�WDN�'iMD
]DSLVXMH� QDãL� H[SHGLFL� GR� DQiO � WRKRWR� REMHNWX��%UXQþD� ]H� ]Y GDYRVWL� ]MLã XMH�� MDN� MH� WR� WDG\� V�ýHFK\�
'RFHOD�GRE H��S HG�SiU�GQ\���������WDG\�E\OD�Q MDNi�KROND�RG�QiV�

.RXVHN�RG�NRVWHOD�VWRMt�DVL�þW\ L�G HY Qp�VWDYE\��GRFHOD�P �]DMtPi��FR�MH�WR�]Dþ��.�PpPX�YHONpPX
S HNYDSHQt��VH�]�SUYQt�³ERXG\³�Y\NOXEDOD�VDXQD��-H�RWHY HQi�D�NG\å�VH�WDN�SR�Qt�UR]KOtåtP��S LMGH�PL��åH
MH� NRPSOHW� ]D t]HQi� �� E H]RYp� PHWO\�� G tYt�«� MHQ� ML� SRXåtW�� 'R� MH]HUD� MH� WR� WDN� �P�� -HGQR� IRWR� VL� WR
]DVORXåt��'DOãt�VUXE��RS W� MH�RWHY HQR��VORXåt� MDNR�FKDWD�D� MH�VSR H�]D t]HQi��=DXMDO�P � L� MHMLFK�]S VRE
VXãHQt�VHQD��NG\�WUiYX�S HKRGt�S HV�G HY Qp�ãSUãOH�D�QHFKDMt�ML�WDN�VFKQRXW��1D���K�VH�YUDFtPH�N�DXWX�D
]DMtåGtPH�]S W� GR�P VWHþND� N�VXSHUPDUNHWX�� /LGL� WRWLå� VWUDãQ � ]DMtPi�NROLN� YH�)LQVNX� FR� VWRMt«�-i� WR
]MLVWtP��Då�VL�EXGX�PXVHW�Q FR�NRXSLW�N�MtGOX��$�WDN�QD�PtVWR�ãPHMG Qt�PH]L�UHJiO\�VH�MGHPH�V�0LOiQNHP
D�3iMRX�SRGtYDW�GR�YHONp�SURGHMQ\�VXYHQêU ��0DMt�WDG\�WRKR�KRGQ ��QRåH��REOHþHQt��Y FL�GR�S tURG\�D�QD
U\E\��U ]Qp�XSRPtQNRYp�S HGP W\��D�NXSRGLYX�]D�GREUp�FHQ\�

1DãH� GDOãt� FHVWD� YHGH� SR� þ��� QD� ,YDOR�� NGH� VH� KRGQ � SRFHVWQêFK� ]DVWDYt� Y� WXULVWLFNp� FKDW
S HSOQ Qp�VXYHQêU\�D�YêUREN\�]GHMãtFK�OLGt��0\�Y]KOHGHP��N�SR]GQt�KRGLQ �Xå�MHQ�SURMtåGtPH��3R���K�MH
WHSORWD�Y�,YDOX����&��=DþtQiPH�VH�SRUR]KOtåHW�SR�PtVWX��NGH�WR�GQHV�]DStFKQHPH��.RXNiPH�D�NRKR� WR
QHYLGtPH�� 6RED�� 7HQWRNUiW� MHM� 9HQFD� YLG O� YþDV� D� WDN� )HG\� Y\WiKO� Y�SRKRG � NDPHUX� D� 0LOiQHN� VL� MHM
]�RNQD� Y\IRWLO�� )DMQ� ]SHVW HQt� QD� VDPê�]iY U� GQH��+OHGiQt� VH�QiP�SURWDKXMH�� ]�KODYQt� VLOQLFH� þ��� QHQt
PRF�RGERþHN�QD�YHGOHMãt�VLOQLFH��9 WãLQRX�MVRX�WR�MHQ�VMH]G\�GR�YãXGH�S tWRPQpKR�OHVD��Q NWHUp�MVRX�SUR
QDãH�DXWR�SR�FKYtOL�QHVMt]GQp�� MLQi�YHGH�]DVH�N�GRPX��Q NGH�QHQt�PtVWR�QD�VWDQ\��QD�GREUêFK�PtVWHFK
VWRMt� Xå�NDUDYDQ\«�KOHGiPH� WDNKOH�GREURX�S O� KRGLQX� VOXãQê� IOHN��.GR�KOHGi�� QDMGH��3RXãWtPH�VH�GR
YHþH H�� GQHV� KUiFK� D� SiU� OLGt� Pi� L� VRXNURPp� SiUHþN\�� 7R� RYãHP� QHQt� P M� S tSDG�� =DWtPFR� OHKFH
SRSUFKiYi�D�YD t�VH�YHþH H��]DSLVXML�GQHãQt�XGiORVWL��-VHP�Y�SRKRG �Y�DXW ��DOH�MDNPLOH�þORY N�Y\VWRXSt
Y�WX�UiQX�VH�QD�Q M�YUKDMt�PDOp��DOH�R�WR�YtF�SURWLYQp��PXãN\��NWHUp�VH�UiG\�VDPL�S LGiYDMt�GR�þHKRNROLY�
+UiFK�� þDM�«OtWDM� GR� SXV\�� QRVX�� 3URVW � FKX RYND�� 'QHV� PiPH� Y Wãt� SRUFL� MtGOD�� WDN� MVPH� VH� YãLFKQL
SR iGQ �QDGOiEOL��.ROHP������K�GRMtGiPH�D�WDN\�S HVWDOR�SUãHW��6NY Oê��P åHPH�Y\Op]W�]�DXWD�

-GX�VH�WURFKX�SURMtW�D�SURWiKQRXW«�NRXVHN�RGH�P �Y\FKi]t�W L�VRE\��]D�QLPL�GDOãtFK�S W«�WR�VH�MHQ
WDN�QHYLGt��9\SDGi�WR��åH�FKW Mt�S HMtW�VLOQLFL��DOH�KXNRW�SUiY �SURMtåG MtFtKR�DXWD�MH�RGUDGLO��2Wiþt�VH�D�Pt t
S tPR�N�QiP��-H�RYãHP�RWi]NRX�þDVX��NG\�]DVOHFKQRX�KODV�Q NRKR�RG�QiV�QHER�NGR�ERXFKQH�V�GYH PD
RG�DXWD��.RFKiP�VH�SRKOHGHP�QD�VWiGR�VRE �]�Q MDNêFK������P«�Då�GR�FKYtOH�QHå�ERXFKO\�GYH H�DXWD�
9 GFH�]YHGO�PDMHVWiWQ �KODYX�D�NG\å�VO\ãt�KODV\�±�FHOp�VWiGR�PL]t�NGHVL�Y�OHVH��âNRGD��MLQDN�E\�S LãOL�R
SR]QiQt�EOtå��0RMH�SRGtYDQi�YãDN�QHNRQþt��SURWRåH� MVHP�]DKOpGO�VRED�V�PDMHVWiWQtP�SDURåtP���� �=NXVLO
MVHP�KR�L�VOHGRYDW��DOH�PRF�~VS ãQê�MVHP�QHE\O�

9UDFtP�VH�N�DXWX��/LGL�Xå�MVRX�YH�VWDQHFK��Y�DXW �VH�SUiY �GRStMt�KRUNê�þDM��7 L� ORN\�SUR�P �D�MGX
VSiW��6XQGDYiP�NDOKRW\��S HFL�MHQ�ORY�VRED�VL�Y\åiGDO�PHQãt�RE �±�PRNUp�QRKDYLFH��1HMOtS�]DOt]W�FHOê�GR
VSDFiNX� S HG� GRW UQêPL� PXãNDPL«� .OXFL� MH� DVL� PH]LWtP� PXVHOL� WURFKX� Y\POiWLW�� SURWRåH� MLFK� MH� WX� R
SR]QiQt�Pt �RSURWL�WRPX��NG\å�MVPH�YHþH HOL�Y�DXW ��1D�]tWUD�MH�GRPOXYHQ�RGMH]G�QD�����K�
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3RQG Ot���VUSQD�����
��SREOtå�7DQNDYDDU\�±�6RGDQN\Ol�±�3RXORMXNL�±�5RYDQLHPL�±�$XWWLN|QJlV�SODYHEQt�NDQiO��±�.XXVDPR�±
bPPlQVDDUL�±�3RKMDYDDUD�±�Y�RNROt�9XRNDWWL��

3URERX]t�P �EXãHQt�QD�RNQR��Q MDN�EU]\«�MH��K��DVSR �NG\å�VH�NRXNiP�QD�þtVHOQê�~GDM�QD�VYêFK
KRGLQNiFK��3URþ�YVWiYDMt�WDN�EU]\"""�3iMD�DNWLYQ �RWHYtUi�GYH H�D�KQHG�Pi�PLOLRQ� Hþt��9ãHFKQ\�QiV�WDN
GHILQLWLYQ � Y�DXW � SUREXGLO�� 3R� EOLåãtP� VH]QiPHQt� V�KRGLQNDPL�� ]MLã XML�� åH� UDILþN\� XND]XMt� �K�� WHG\
VSUiYQê� �� ILQVNê� þDV�� 7DN� WR� MR�� YVWiYiPH�� 'iYiP� YD LW� YRGX� QD� þDM�� EDOtP� VSDFiN�� K\JLHQD�� /LGL� VH
SRPDOX� SURERX]t�� 6QDG� E\FK� Xå� DQL� QHPXVHO� SViW�� åH� RGMtåGtPH� S HVQ � V� ��PLQ� PDQNHP�� DOH� SUR
SR iGHN���D �MH�WR�]DQHVHQR��'QHV�QiV�þHNi�S LEOLåQ ����NP�D�NDåGi�FKYLOND�VH�P åH�KRGLW�

9��K�WHG\�Y\UiåtPH�VP U�7DQNDYDDUD��PiPH�WR�NRXVHN��&HVWRX�YLGtPH�GRVW�VRE ��QHMOHSãt�MH�WHQ�
NWHUê� MGH� SR� VLOQLFL� S tPR� SURWL� QiP�� $QL� VH� QHVQDåt�PRF� XKêEDW�� 7XKOH� þLQQRVW� S HQHFKiYi� V�UDGRVWt
9HQFRYL��NWHUê�RS W�VHGt�]D�YRODQWHP��=DVWDYXMHPH�D�)HG\��%UXQþD�D�Mi�VL�QHGiYiPH�XMtW�PRåQRVW�Y\IRWLW
VL�VRED�KRGQ �]EOt]ND��%UXQþD�MGH�S tPêP�NURNHP�N�Q PX����P���P���P��6RE�VWRMt�MDNRE\�QLF��3RYHGOR
VH� QiP� MHM� Y\IRWLW� WDN� ]H� GYRX�PHWU �� -H� WR� ]iE U�� MDNR� ]�Q NWHUêFK� SU YRGF � ±� SURVW � VRE� XSURVW HG
VLOQLFH�� .� GRNRQDORVWL� IRWN\� Xå� FK\Et� MHQ� OHSãt� SRþDVt��2G� UiQD� MH� WRWLå� V\FKUDYR�� 1DVHGiPH� GR� DXWD�
]DWtPFR�VRE�³WXULVWLFR³�] VWiYi�QD�VWHMQpP�PtVW ��1HY]UXãXMH�MHM�DQL�EOtåtFt�VH�NDUDYDQ��NWHUê�KR�QDNRQHF
PXVt� REMHW� Y�SURWLMHGRXFtP� SUXKX�� $� MH� YHVHOR� KQHG� RG� UiQD�� 9� ����K� S LMtåGtPH� N�EUiQ �0X]HD� ]ODWD
Y�7DQNDYDD H�� 9VWXSQp�� �����¼�PRåQRVW� VL� ]DUêåRYDW� Y� HFH�� �¼�EH]� UêåRYiQt�� ���¼�G WL� V�PRåQRVWt
UêåRYiQt������¼�G WL�EH]�UêåRYiQt��URGLQQê�YVWXS���������¼�

3RþDVt�VH�Y\EUDOR�D�WDN�VH�P åHPH�W ãLW�QD�SURKOtGNX�� MHå�]DEHUH�PLQLPiOQ ����K��3RNXG�VL�FKFL
YãH� Y�NOLGX� SURMtW�� S HþtVW� �S HORåLW� ]�DQJOLþWLQ\�� FR� P � ]DMtPi�� MH� WR� WDN� QD� �K�� =DMtPDYRVWt� MH� GRVW�
0X]HXP�MH�Y QRYDQp�W åE �]ODWD�QHMHQ�YH�)LQVNX��DOH�Y�FHOpP�VY W ��$�WDN�Y�MHGQp�EXGRY �P åHWH�YLG W
QD� IRWRJUDILtFK�� MDN�VH� W åt� OHVNOê�NRY�QDS tNODG�Y�-$5��*KDQ ��%UD]tOLL��ýtQ �«�3RW åNDOL� MVPH�S\WHO�� Y
NWHUpP�QRVLOL�EUD]LOãWt�G OQtFL� UXGX�RG�GROX�GR�]SUDFRYQ\��0i�GREUêFK������NJ��7R�YãH�YH����&�D����
YOKNRVWL����[�GHQQ ��=DMtPDYp�E\O\�WDNp�åLYRWRSLV\�OLGt��NWH t�]DVY WLOL�åLYRW�KOHGiQt�]ODWD��-H�]DMtPDYp�MDN
VH�MHMLFK�YL]iåH�QiSDGQ �SRGREDMt��+ROLþ�E\�VH�QD�QLFK�QHXåLYLO��9�PX]HMQtP�DUHiOX�MH�VRFKD�]ODWRNRSD��X
NWHUpKR�MVHP�VH�GDO�Y\IRWLW��3R tGLOL�MVPH�V�0LOiQNHP�MHãW �Q MDNRX�WX�IRWNX�D�Y������K�S LFKi]tPH�N�DXWX�
9HQFD�GRUD]LO�DVL���PLQ�S HG�QiPL Mi��3iMD�D�0LODQ��1LNGR�QLF�QH tNi��åH�MVPH�VH�RSR]GLOL��'LYQê��DOH�DVL
VL�OLGL�XY GRPLOL�GQHãQt�SR]GQt�RGMH]G��WDNåH�YODVWQ �QHP åRX�DQL�QLF� tNDW�

2P\O��'iMD�VH�SRXãWt�GR�0LOiQND��MDNR�åH�WDNKOH�E\�WR�QHãOR�D�åH�E\FKRP�VH�PRKOL�RPOXYLW��-H�WR
]iNRQ�VOXãQêKR�FKRYiQt«�0LOiQHN�NRQVWDQWXMH��åH�W HED�GQHV�UiQR�MVPH�RGMtåG OL�R�S O�KRGLQ\�SR]G ML�D
QLNGR�VH�QHRPOXYLO��6�WtP�QHO]H�QHå�VRXKODVLW��9 WãLQD�OLGt�E\�VH�WRWLå�PXVHOD�RPORXYDW�SR iG��FRå�E\�E\OR
Då� WUDSQê�� ,NG\å�QD�GUXKRX�VWUDQX�±�PRåQi�E\� WR�E\O�SUR�Q �G YRG�EêW� MHGQRX�S LSUDYHQ�YþDV��7R�� åH
E\VPH�PtVWR�WRKR�Y þQêKR�þHNiQt�QD�W\�VDPê�OLGL�PRKOL�W HED�VSiW��WR�QLNRPX�DVL�QHGRFKi]t��6WHMQ �MDNR
WR�� åH�]DWtPFR�E KHP�FHVW\� Y]DGX�VSLQNDMt��9HQFD��NWHUê� tGt� VL� WHQKOH�S HS\FK�GRYROLW� QHP åH�VWHMQ
MDNR�P\�V�0LOiQNHP��NG\å�QDYLJXMHPH�D�Y\PêãOtPH��NGH�]DVWDYtPH�DWG��.DåGê�E\�VL�P O�]DPpVW�S HG
YODVWQtP�SUDKHP�D�WHSUY�SDN�Q FR� LNDW�

3iMD�VH�RPORXYi��]D�QiV�W L��-H�WR�VLFH�RG�Q M�KH]Np��DOH�V�0LOiQNHP�WR�YLGtPH�MLQDN��.DåGê�PXVt
]DþtW� X� VHEH� D� QH� VL� MtW� YD LW� YRGX� �PLQ� S HG� RGMH]GHP«� 'iMD� MHãW � UR]XPXMH� Y]DGX�� DOH� 9HQFD
QDVWDUWRYDO�D�PRWRU�SHXJHRWtND�QiV�RFKUiQLO�S HG�MHMtPD�P\ãOHQNDPD��3R]LWLYQt�MH��åH�QHEXGHPH�PXVHW
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VXãHW� WURSLND��-XUD��'DQLHOD�D�%UXQþD� WRWLå�PX]HXP�Y\QHFKDOL��.G\E\FK� MLP�QHQD]QDþLO�� åH�E\�VH�GDOR
XVXãLW� WURSLNR��DVL�E\� MH� WR�DQL�QHQDSDGOR��E\ �VOXQFH�S NQ �VYtWt��0\ãOHQt�QHMOtS�FKDUDNWHUL]XMH�-XURYR
RWi]ND�±�SURþ�E\�WR�P OL�VXãLW��NG\å�WR�P åHPH�S HVXãLW�V�0LOiQNHP�YHS HGX�QD�WRSHQt�Då�SRMHGHPH��$VL
E\� E\OR� QHMOHSãt�� DE\� VL� WDP� ãHO� VHGQRXW� D� ]NXVLO� VL� WR� MDNê� WR� MH�� -DNR� VDXQD�� =MHYQ � PX� WR� S LMGH
VDPR] HMPê��åH�´MHKR´�PRNUê�WURSLNR�PX�Q NGR�XVXãt��DE\�VL�YHþHU�PRKO�]DVH�KDMQRXW�GR�VXFKêKR��$�WR
MH�VH�YãtP«

9�SUDYp� SROHGQH� YMtåGtPH� GR� QHMFKODGQ MãtKR� P VWD� FHOp� VNDQGLQiYLH� ±� 6RGDQN\Ol�� 9HQNRYQt
WHSORP U�WR�PRF�QHSRWYU]XMH��MHOLNRå�MH�MDVQR�XND]XMH�VOXãLYêFK����&��7URFKX�SDUDGR[��3DUNXMHPH�SREOtå
QHMVWDUãtKR�G HY QpKR�NRVWHOD�Y�/DSRQVNX��]�URNX��������3URKOtGOL� MVPH�VL�YQLW HN��YVWXS�YROQê�D�MHOLNRå
KQHG�YHGOH�VWRMt�QRY Mãt�NDPHQQê�NRVWHO��NWHUê� MH� WDNp�RWHY HQ��QDYãWtYLOL� MVPH�KR� WDNp��=MHYQ �QRYRWD�
HO�Y\WiS Qt��QD�NDåGpP�PtVW �Y�ODYLFL�MH�ELEOH�

9H� �����K� RGMtåGtPH� N�QiYãW Y � SROiUQt� YHVQLþN\� 6DQWD� &ODXVH� ±� 3RXORMXNL�� &HVWRX� QiP� SUãt�
~SOQHM�FH iN��DOH�YH���K��NG\å�]DVWDYXMHPH�Y�3RXORMXNL��Xå�MHQ�VODE �Påt��1D�SDUNRYLãWL�Xå�]DVH�FtWtPH
GRPRYLQX�� MVRX� WX� WRWLå� L� W L� þHVNi�DXWD��'iYiPH� UR]FKRG�QD��K��=GH�QDUD]tWH�QD�VSRXVWX�S HGP W �D
VXYHQêU � VH� 6DQWD�&ODXVHP�� 3RNXG� ]DSRPHQHWH�� åH� MH� VUSHQ�� VNRUR� XY tWH�� åH� VH� EOtåt� QHMNUiVQ Mãt
VYiWN\� Y�URFH�� 1R� D� EêW� ]GH� Y�]LP �� NG\� MH� FHOi� YHVQLþND� RVYtFHQi� D� ]DSDGDQi� VQ KHP� PXVt� EêW
NRX]HOQê��-HGQtP�]�QHMQDYãW YRYDQ MãtFK�PtVW� MH�6DQWD�&ODXV�3RVW�2IILFH��QHER�OL�SRãWRYQt�G P�6DQWD
&ODXVH��2GVXG�MH�PRåQR�SRVODW�SRKOHG��NWHUê�MH�RGHVOiQ�EX �LKQHG�QHER�]GH�þHNi�GR�YiQRF�D�MH�GiQ�GR
SRãW\� WDN�� DE\� GRUD]LO� N�DGUHViWRYL� GR� âW GUpKR� GQH�� .�UR]OLãHQt� GRE\� RGHVOiQt� VORXåt� GY � SRãWRYQt
VFKUiQN\� 7RGD\�&KULVWPDV�� 6DQWD� &ODXV� QHE\O� PRPHQWiOQ � S tWRPHQ�� SUê� GRYROHQi�� DOH� QDG� MHKR
SUDFRYQtP�VWROHP�MH�WDEXOH��]�NWHUp�O]H�Y\þtVW��åH�QHMSLOQ ML�MHKR�VOXåE\�Y\XåtYDMt�$QJOLþDQp��3ROiFL�D�MDNR
W HWt�-DSRQFL��9�URFH������RGHVODO�6DQWD�&ODXV����WLVtF�GRSLV ��&HOi�MHGQD�VW QD�MH�XUþHQD�SUR�UR]W tG Qt
SRãW\� GOH� VWiW �� 9�QHNRQHþQpP�PQRåVWYt� S LKUiGHN�� MVHP� QDãHO� L� QDãL� GRPRYLQX�� RYãHP� KURPiGND� MH
YHOPL� WHQNi��6DPR] HMP � MVHP� WHG\�S LGDO� MHGQX�SRKOHGQLFL�GR�NDVOtNX�&KULVWPDV��7DN�XYLGtPH�]D�SiU
P VtF ��MDN�WR�YãHFKQR�IXQJXMH«�=QiPND�VWRMt�����¼�

3URãOL�MVPH�VL�FHOê�NRPSOH[�Q NROLND�EXGRY��XG ODOL�SiU�IRWHN�D�Y������K�RGMtåGtPH�GR�5RYDQLHPL�
NGH� MVPH� ]D� þWYUW� KR N\�� 3DUNRYQp� �¼��KRG�� �¼��KRG�� .XSXMHPH� Q FR� QD� ]XE� D� VRQGXMHPH� FHQRYp
SRP U\�YH�)LQVNX��9FHONX�WR�MGH��7R�]iNODGQt��]�þHKR�VH�þORY N�QDMt�MH�MHQ�R�Q FR�PiOR�GUDåãt�QHå�X�QiV�
3R�PDOp�QiNXSQt�S HVWiYFH�SRNUDþXMHPH�SR�þ�����]�Qt�VMtåGtPH�QD�þ����VP UHP�QD�.XXVDPR��$�PiOHP
E\FK� ]DSRPQ O� ±� L� DXWR� VH� SRW HEXMH� SRVLOQLW�� 6WDYtPH� QD� EHQ]LQ �� NGH� O]H� SODWLW� EX � NDUWRX� QHER
DXWRPDWHP��NWHUê�EHUH�SDStURYp�HXUR�EDQNRYN\��3R�YVXQXWt�EDQNRYN\��VL�]YROtWH�QD�GLVSOHML�þtVOR�VWRMDQX
D�RG�Wp�FKYtOH�PiWH��PLQ�N�]DKiMHQt�þHUSiQt��$XWRPDW�QHUR]P XMH�DQL�QHYUDFt��SR]RU�QD�WR��-H�WR�YFHONX
ãLNRYQp�D�RG�WRKR��åH�MH�EHQ]LQD�EH]�REVOXK\�VH�RGYtMt�L�FHQD������¼�OLWU�GLHVHOX��9�S HSRþWX�������.þ�]D
HXUR��WR�G Oi������.þ�OLWU��7HQKOH�V\VWpP�X�QiV�]DWtP�QHQt�

'DOãt�]DVWiYNX�G OiPH�NRXVHN�]D�3LUWWLNRVNL��RGERþXMHPH�GROHYD�D�VMtåGtPH�DVL��NP�N�$XWWLN|QJlV
±�VWDYLGOR�QD�SODYHEQtP�NDQiOX�G tYt��'QHV�VH�Xå�QHY\XåtYi��&HVWRX�MVPH�SRWNDOL�EtOpKR�VRED��FRå�QiP
S LMGH� MDNR�]YOiãWQRVW�KRGQi�]D]QDPHQiQt�D� WDN�Pi�)HG\�³SUiFL³��&HOp� WRKOH�PtVWR�QiV�YHOPL�S tMHPQ
S HNYDSLOR�� âNRGD�� åH� QHQt� YtF� KRGLQ�� -H� ]GH� WRWLå� RWHY HQê� VUXE�� V�NUEHP�� SRG� S tVW HãNHP� MH� G tYt�
VHNHUD��MH�WX�L�RKQLãW ��3URVW �VXSHU�PtVWR��7DG\�E\�VH�WR�VSDOR��DOH�PXVtPH�GQHV�XMHW�GDOãt�NXV�FHVW\�
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=DãOL� MVPH� VH� SRGtYDW� QD� VWDYLGOR�� SURãOL� NXV� FHVW\� QDG� NDQiOHP�� XG ODOL� Q MDNp� IRWN\� D� Y� �����K� VH
UR]ORXþLOL�V��WtPWR��VNRUR�SRKiGNRYêP�PtVWHP�

3R� þ���� GUåtPH� VP U� .XXVDPR�� $VL� ��NP� S HG� QtP� MH� VLOQLFH� Y�S HVWDYE � D� MHOLNRå� QHMHGHPH
V�8QLPRJHP��DOH�V�SHåRWtNHP��NOHVi�QDãH�U\FKORVW�QD�]KUXED���NP�K��&Rå�Pi�DOH�L�VYp�YêKRG\��8�FHVW\
MH� VSRXVWD� VRE �� WDN� VL� S LSDGiPH� MDNR� QD�VHYHUVNp� VDIDUL�� 9�.XXVDPX� VMtåGtPH� QD� (���� VP U
6XRPXVVDOPL��RGERþXMHPH�QD�þ������D�SR�þ������]DMtåGtPH�GR�P VWD��3RW HEXMHPH�YRGX�QD�YD HQt�D
WDN\� EHQ]LQ�� 3RGOH� PDS\� VH� WYi t� 6XRPXVVDOPL� MDNR� Y Wãt� P VWHþNR�� DOH� YH� VNXWHþQRVWL� MH� WR� VStã
YHVQLFH�� NGH�PDMt� DNRUiW� ]DMtPDYRX� ]YRQLFL�� 7DG\� MVPH� QHSRFKRGLOL�� 9UDFtPH� VH� WHG\� ]S W� QD� (��� D
Pt tPH� GR� bPPlQVDDUL��� +QHG� QD� ]DþiWNX� MH� þHUSDþND�� V�REVOXKRX�� D� QD� FHQ � MH� WR� KQHG� ]QiW�
�����¼�OLWU��$OH�YãH�Pi�VYp�YêKRG\��SURWRåH�SDQt�QD�SRNODGQ �MH�WDN�RFKRWQi��åH�QiP�QDSOQLOD�NDQ\VWU\�D
3(7� ODKYH�SLWQRX�YRGRX��1H]EêYi�QHå�Y HOH�SRG NRYDW�D�]DþtW�KOHGDW�QRFOHK��=D�YRODQW� VHGi�VSULQWHU
/RSUDLV��SURWRåH�GR�.DMDDQL�MH�WR�MHãW ����NP�D�WH �PiPH�URYQêFK���K�

1 NWH t�E\�Xå� WR�GQHV�QHMUDG ML�]DStFKOL��DOH�PDWHPDWLND�XMHWêFK�NLORPHWU � MH�QHNRPSURPLVQt��&R
XMHGHPH�GQHV�EXGH�VH�KRGLW�QD�]tW HN��&KFHPH�GRMHW�FR�QHMEOtåH�NH�.DMDDQL��.ROHP���K�VH�GRVW�VHãH LOR�
MH� QHMY\ããt� þDV� KOHGDW� QRFOHK�� -VPH� WDN� �����NP� RG� .DMDDQL�� 0LOiQHN� QDYUKXMH� FK\WURX� Y F�� RSXVWLW
KODYQt�(����Y\KQRXW�VH�P VWX�D� MHW�NXV�FHVW\�SR�YHGOHMãt�S HV�3RKMDYDDUD�QD�9XRNDWWL�D�GiO�SR�þ���QD
1XUPHV�� 9�KOHGiQt� QRFOHKX� MVPH� EU]\� ~VS ãQt�� Xå� QDSRGUXKp�� ���� 3OiFHN� WR� MH� S NQê�� Y\SDGi� WR� MDNR
StVNRYLãW ��DOH�V�WYUGêP�SRGORåtP��WDN�VH�VWDQ\�VWDYt�K ��1DNRQHF�VH�YãH�SRYHGOR��YtWU�QHQt�D�åH�E\�P OR
SUãHW�±�QD�WR�WR�UR]KRGQ �QHY\SDGi��'QHãQt�YHþH H�QD�VHEH�EHUH�SRGREX�SROpYN\�]DKXãW Qp�ãSDJHWDPL
D�GRFKXFHQp�VXãHQRX�]HOHQLQRX��-VRX�N�PiQt�SR iGQp�SRUFH�� WDN�VH�YãLFKQL�QDFSDOL��1D�]tWUD�QDYUKXML
RGMH]G�QD��K��FRå�MH�QD�VSRXVWX�OLGt�PRF�EU]\��+ODYQ �%UXQþD�V�)HG\P�E\�RGMH]G�SRVXQXOL��SUê�E\�VWDþLOR
WDN�QD��K«��7R�E\�E\OR�VXSHU��DOH�UHDOLWD�MH�MLQi��2QR� tFW�MHQ�WDN�Q MDNê�þDV�RGMH]GX�D�DQL�VH�QHSRGtYDW
QD�]tW HMãt�SOiQ��QD�NLORPHWUiå��QD�]DVWiYN\�D�KODYQ �SR�MDNêFK�VLOQLFtFK�SRMHGHPH�MH�PLQLPiOQ �]DMtPDYê
S tVWXS«� 7DNåH� V�0LOiQNHP� Y\VY WOXMHPH� OLGHP� SURþ� Y� �K� D� åH� WR� QHQt� MHQ� WDN� Y\P\ãOHQê� þDV�
5R]HEtUiPH� þDVRYê� KDUPRQRJUDP�� OLGL� SRVORXFKDM�� Q NGR� VH� L� GLYt� D� QDNRQHF� QiP� GiYDMt� ]D� SUDYGX�
2GMH]G�Y�����K�� MDNR�þiVWHþQê�NRPSURPLV�SUR�%UXQþX�� ,� NG\å�XS tPQ � HþHQR�� ]DWtP� MVPH�RGMHOL� YþDV
SRX]H� MHGQRX�� ,� WR�R�Q þHP�VY Gþt��7R�Xå�DOH�QHFKiYiP�N�]DP\ãOHQt� MHGQRWOLYêP� OLGHP��NWHUêFK�VH� WR
WêNi��.ROHP�S OQRFL�MGHPH�VSiW�

ÒWHUê���VUSQD�����
��Y�RNROt�9XRNDWWL�±�1XUPHV�±�.XRSLR�±�7XXVMlUYL�±�NOiãWHU�/LQWXOD���NOiãWHU�8XVL�9DODPR�±�6DYRQOLQQD��
NHPS�9XRKLPlNL��

3URERX]tPH� VH� Y� ����K�� REORKD� MH� þLVWi�� DQL� PUiþHN�� -H� ]DG OiQR� QD� SULPD� GHQ�� 'UXKêP
S HNYDSHQtP� MH� %UXQþD�� NWHUê� Xå� ´IXQJXMH´�� 7R� MVRX� DOH� Y FL«� QLFPpQ � SRNXG� QHMVRX� ]RGSRY GQt
N�RVWDWQtP�YãLFKQL��S LFKi]t�VQDKD�MHGQRWOLYFH�YQLYHþ��9�����K�MVRX�QHVNOL]HQê�VWDQ\��YD Lþ�D�WDN�VH�FHOê
RGMH]G�SRVRXYi�QD�����K��%H]�NRPHQWi H�

2EMHYLO�VH�MHGHQ�PHQãt�SUREOpP��9HQFD� tNi��åH�PiPH�DVL�SRORYLQX�EU]GRYN\�Y�QiGUåFH«�7tP�VH
Y\VY WOXMH� SUREOLNiYiQt� NRQWURON\� EU]G\� E KHP� QRþQtKR� S HMH]GX� ]�7URPV¡� N�,QDUL�� 3 YRGQ � MVPH� VL
P\VOHOL�� åH� PiPH� REURXãHQê� EU]GRYê� NRWRXþH�� DOH� E\OR� WR� FK\E MtFt� EU]GRYRX� NDSDOLQRX�� =�SRþiWNX
SUREOLNiYDOD��DOH�SRVOHGQt�GRERX�MLå�VYtWLOD�WUYDOH��FRå�]QDPHQi�GDOãt�~E\WHN��= HMP �VH�QD�WRPWR�VWDYX
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SRGHSVDO\�QRUVNp�VHUSHQWLQ\�D�WDN\�IDNW��åH�MVPH�Xå�XUD]LOL�RGKDGHP�����NP��0LOiQHN�VH�MHãW �GtYi�GR
LQVWUXNWiåQt� NQtåN\� QD� FR� UHDJXMH� NRQWUROND� D� ]H� VFKpPDWX� Y\SOêYi�� åH� VLJQDOL]XMH� L� Qt]NRX� KODGLQX
EU]GRYN\�QHER�REURXãHQê�EU]GRYê�NRWRXþH��9HQFD�SRVtOi�606�PDMLWHOL�DXWD��RKOHGQ �W\SX�EU]GRYN\��-H
MDVQp��åH�ML�PXVtPH�NRXSLW��PiPH�WRWLå�S HG�VHERX�S LEOLåQ �MHãW �W HWLQX�WUDV\��'QHãQt�QDãH�FHVWD�YHGH
SR� þ��� GR�1XUPHV�� 6WDYtPH� QD� EHQ]LQ � S HG�9DOWLPR�� NY OL� EU]GRYFH�� 6P OD��PXVtPH� VL� QHFKDW� ]DMtW
FKX ��QHPDMt�ML��9�����K�QiP�GR�1XUPHV�]EêYi�SRXKêFK���NP��WDNåH�WR�Y\SDGi��åH�QD���K�E\FKRP�WDP
PRKOL� EêW�� $QL� QHYtP� MDN�� DOH� SRYHGOR� VH� QiP� WRWiOQ � SURMHW� RGERþNX�� WXGtå� VH� YUDFtPH� ]S W� SOQêFK
��NP«�7RKOH�QiP�GiYi�MHQ�]D�SUDYGX�±�E\ �MH�WUDVD�]GiQOLY �MDVQi��PXVt�ML�WL�YH�S HGX�VWiOH�VOHGRYDW�
1HMVHP� VL� MLVW�� ]GD� VL� YãLFKQL� FR� MVRX� Y�DXW �� WRKOH� XY GRPXMt�� 3 HG� 1XUPHV� ]DMtåGtPH� N�EHQ]LQ � SUR
EU]GRYNX�� WHQWRNUiW� MVPH�~VS ãQt��'27��]D�����¼� ����O���0LPR� MLQp�P OL� QD�EHQ]LQ � LQIRPDWHULiO\�� WDN
MVPH�VH�MLP�QD�Q �V�0LOiQNHP�NRXNOL��9êVOHGNHP�MH��åH�0LOiQHN�Pi�SOQê�UXFH�YãHFK�PRåQHMFK�SURVSHNW �
PDS� �PLPR� MLQp� L�1XUPHV��� -DNR�REY\NOH�� ����3 L� YêMH]GX� ]�EHQ]tQ\� MVPH� MDNVL�PRF�QHS HPêãOHOL� D� WDN
MVPH�]DSRPQ OL�RGERþLW�QD�N LåRYDWFH�D�YêVOHGNHP�WRKR�MH�DVL�NLORPHWURYi�]DMtå ND��-R��NG\å�VH�GD t��WDN
VH� GD t�� 6DPR] HMP � WR� YãHFKQR� G OiPH� SURWR�� DE\FKRP� VL� SURKOpGOL� NUiV\� ]GHMãtKR� NUDMH�� DOH� þDV� MH
QH~SURVQê��-H������K��1iã�SOiQ�Pi�VNOX]���Y���K�E\O�SOiQRYiQ�RGMH]G�]�1XUPHV�SR�KRGLQRYp�SURKOtGFH�
9\SDGi� WR�� åH� GQHV� VH� SRMHGH� GpOH�� 3UiY � SURWR� MVPH� FKW OL� Y\MHW� UDG ML� G tY�� DOH� Y WãLQRYê� Qi]RU� E\O
YþHUD�WDNRYê�MDNê�E\O�

9�1XUPHV� MVPH�VH�]DVWDYLOL�X�QHMY WãtKR�G HY QpKR�VUXEX�YH�VNDQGLQiYLL�� NWHUê�E\O�SRVWDYHQ�GOH
UXVNpKR�Y]RUX��8G ODOL�MVPH�SiU�IRWHN�D�SRG�WODNHP�þDVX��MVPH�]DVWiYNX�]NUiWLOL��3R�VLOQLFL�þ����Pt tPH�QD
.XRSLR��&HVWD�GRFHOD�XEtKi�Y�SRKRG ��GDOãt�Y]U ãR�QDVWiYi�S L�YMH]GX�GR�.XRSLD��6QDåtPH�VH�]DMHW�GR
FHQWUD��RYãHP�]QDþHQt�MDNVL�SRNXOKiYi��9�1RUVNX�WR�E\OR�Y�SRKRG ��DOH�WDG\�åiGQê�QiSLV�³FHQWUH³�QD�LQIR
WDEXOtFK�QHQt�YLG W��$E\FKRP�VL�XãHW LOL�QHUY\��VWDYtPH�QD�EHQ]LQ ��7 HED�WDG\�EXGRX�PtW�PDSX��9\SODWLOR
VH��0LOiQHN�VH�GRSWDO��NGH�PRPHQWiOQ �MVPH�D�HMKOH��MHQ�NRXVHN�±�DVL����P���RG�Y\KOtGNRYp�Y åH��3XLMX��
3DUNXMHP� SRG� Y åt�� 9VWXSQp� MH� S LMDWHOQp�� GRVS Oê� �¼�� QHER� VNXSLQD� ��RVRE� ����¼�RVREX�� 1DYUKXMX
V�'iMRX� NRXSLW� VNXSLQRYNX� ]D� ��¼�� E\ � MH� QiV� GHY W��3DUDGR[Q � VH� QiP� WRWLå� Y\SODWt� QHå� LQGLYLGXHOQ
�[�¼ ��¼�� 0LOiQHN� MH� SURWL�� WDN� KROW� MVPH� SRGSR LOL� SHUVRQiO� Y åH� �[�¼�� �¼� IXþ� QHER� �OLWU\� GLHVHOX"
1DKRUX� IUþtPH� YêWDKHP� WDN� VODERX�PLQXWX�� =�Y åH� MH� S NQê� YêKOHG� QD�P VWR�� MHQ� ãNRGD�� åH� QHXPtP
ILQVN\��-LQDN�E\FK�VH�]HSWDO��Y�NWHUpP�VWROHWt�E\OD�QDSRVOHG\�P\WD�RNQD��1D�VW QiFK�MVRX�SRY ãHQD�IRWD
]DFK\FXMtFt�KLVWRULL�NRSFH��SU E K�]P Q�Y åH��'RFHOD�]DMtPDYp�MDN�VH�YãH�SRVWXSQ �P QLOR��1D�Y åL�O]H
Y\MtW� ]�SURVNOHQp� Y\KOtGN\� SR� VFKRGHFK� QD� RWHY HQRX� WHUDVX�� -H� WR� R� SR]QiQt� OHSãt�� PLQLPiOQ � R� WD
]DãSLQ Qi�VNOD��6�SRþDVtP�MH�WR�YãHOLMDNp��MHQ�QH�GREUp��-H�SRG�PUDNHP��FKYtOHPL�MHPQ �SUãt��3RGOH�WRKR
WDNp� Y\SDGi� SRKOHG� QD� RNROQt� YãXGH� S tWRPQi� MH]HUD�� 'RO � MVPH� VL� Y å� VHãOL� NRPSOHW� SR� VYêFK� D
Y\FKi]tPH�]�MHMtFK�~WURE�G HY QêPL�GYH PL�QD�YROQp�SURVWUDQVWYt�NRXVHN�RG�YFKRGX�NH�NDVH��'DOR�E\�VH
~SOQ �Y�SRKRG �GRVWDW�QD�Y å�SR�VYêFK�]GDUPD��MHQ�WR�Y G W�G tY��.RQHF�NRQF ��PRåQi�MH�YVWXS�SODFHQê
SRNXG� FKFL� SRXåtW� YêWDK� D� S ãN\� MH� WR� ]GDUPD�� 0\�� MDNR� VSUiYQê� NDSLWDOLVWL� MVPH� VL� FHVWX� QDKRUX
]DNHãRYDOL�D�XãHW LOL� WDN� MHGQRX�QRK\�� ����+QHG�YHGOH�Y åH� MVRX� W L�VNRNDQVNp�P VWN\�D�QD�GYRX�]�QLFK
WUpQXMt�PDOt�NOXFL��WDN������OHW��=DXMDOL�QiV�QDWROLN��åH�MVPH�VH�QD�Q �FKYtOL�GtYDOL�

9UDFtPH�VH�N�DXWX�D�SRNUDþXMHPH�GiO�VP UHP�QD�-RHQVXX�SR�þ�����9�7XXVMlUYL�VMtåGtPH�QD�þ����
QD�3DORNNL��NGH�MH�åHQVNê�NOiãWHU�/LQWXOD��9VWXS�MH�YROQê��WDN�SURþ�VL�MHM�QHSURMtW��8S tPQ � HþHQR��åH�E\
E\O�Q þtP�]YOiãWQt�D�WHG\�E\O�G YRG�VHP�VSHFLHOQ �MHW�±�WR�VH� tFW�QHGi��6Stã�SRNXG�MHM�EXGHWH�PtW�Q NGR
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Q NG\�S L�FHVW � MDNR�P\�� WDN�VH�P åHWH�SRGtYDW��6WDYED� MH�SRP UQ �PRGHUQt��KODYQt�EXGRY\� MVRX�EtOp�
'ORXKR� MVPH� VH� ]GH� RSUDYGX� QH]GUåHOL�� QHE\O� G YRG�� 'DOãt� QDãt� ]DVWiYNRX�� MH� DVL� ��NP� Y]GiOHQê� D
PQRKHP�]QiP Mãt�NOiãWHU�8XVL�9DODPR��0H]L�RE PL�NOiãWHU\�MH]Gt�Y\KOtGNRYp�ORG �SR�MH]H H�/DSLQSHVD�
3 L�S tMH]GX�NH�NOiãWHUX�/LQWXOD��MVPH�VL�YãLPOL�MHGQp�]QDþN\�X�FHVW\��SRGOH�NWHUp�MVPH�XVRXGLOL��åH�Y�OHVH
MH�]GURM�SLWQp�YRG\��3URWR�]GH�S L�RGMH]GX�]DVWDYXMHPH�V�WtP��åH�QDSOQtPH�NDQ\VWU\�D�3(7�ODKYH�YRGRX�
2EORåLOL� MVPH�VH�3(7NDPD�D�Y\UiåtPH«�RVREQ � MVHP�þHNDO�Q MDNê�SUDPHQ�� NRKRXWHN��SURVW � WHNRXFt
YRGX�� 7RKOH� VStã� Y\SDGi� QD� Q MDNRX� PDORX� VWXGQX�� 2GNORStPH� SRNORS� D� MH� MDVQp�� åH� WDKOH� YRGD� E\
QHE\OD� DQL� GR� FKODGLþH� X� QDãHKR� DXWD�� 7URFKX� VH� QiP� SURWiKOL� REOLþHMH� D� FHVWRX� ]S W� N�DXWX� NGRVL
V�QDGVi]NRX�SR]QDPHQDO��åH�NRPX�Pi�GQHV�þORY N�Xå�Y LW��NG\å�Xå�L�MHSWLãN\�QiV�WDNKOH�GRVWDOL������

3R�FFD���PLQ�Mt]G\�S LMtåGtPH�NH�NOiãWHUX�8XVL�9DODPR��1D�SUYQt�SRKOHG�MH�YLG W��åH�MH�PQRKHP�YtF
QDYãW YRYDQê�� 1D� SDUNRYLãWL� MH� KRGQ � RVREiN � L� DXWREXV �� 3RþDVt� VH� S HFL� MHQ� XPRXG LOR�� MH� GRFHOD
WHSOR��LGHiOQt�SUR�Y\FKi]NX�Y�NUD DVHFK��%RKXåHO�WDKOH�PyGD�VH�QHVOXþXMH�V�NOiãWHUQtP� iGHP��WDNåH�QiV
SDQt�]H�YVWXSQt�FHVW\�YUDFt�]S W�� ,QX��PXVtPH�VH�KROW�QDEDOLW�D�Y]tW�VL�NDOKRW\��7DN�D�KXUi�QD�9DODPR�
9VWXS� MH� YROQê�� þtPå� VL� WR� X� QiV� ]DVH� SDQt� SUR� ]P QX� Y\åHKOLOD��&HOê� DUHiO� MH� SRP UQ � UR]ViKOê��Pi
Q NROLN� EXGRY� WDN� VH� GRFHOD� Y\SODWLOR� Y]tW� VL�PDSNX� Y�MHGQp� EXGRY � X]S VREHQp� SUR� WXULVW\�� )HG\�Pi
SUiFL��WRþt�]YHQNX�KODYQt�FKUiP�GR�Q KRå�MVPH�VH�QHGRVWDOL��-H������K��3URãOL�MVPH�H[WHULpU\��XG ODOL�SiU
IRWHN�� YþHWQ � 9HQFRYR� IRWRPRQWiåH� VY�9iFODYD� YH� YODVWQtP� SRGiQt�� 3UDYGD�� RSURWL� RULJLQiOX� QD
9iFODYiNX�� MHKR� N � VWRMt� YãHPL� QRKDPL� QD� ]HPL�� DOH� Qiã�9iFODY� MH� ERKDWãt�� 9ODVWQt� WRWLå� QDYtF� MHGQX
VOHSLFL� D� MHGQRKR� NRKRXWD�� 3R� ��K� RGMH]G�� QDMtåGtPH� QD� þ���� VP U� -RHQVXX�� RGERþXMHPH� QD� þ�����
S tSRMNRX�þ�����QD�+HLQlYHVL�D�]D�0lNLSHOWR�VMtåGtPH�QD�þ������VP U�(QRQNRVNL��=D�.DUMDODQODKWL�Pi�EêW
Y\KOtGND�� DOH� QLF� MVPH� QHYLG OL�� DQL� XSR]RU XMtFt� ]QDþNX� ]DMtPDYpKR�PtVWD�� -DN� WDN� NRXNiP�GR�PDS\�
Y\SDGi�WR��åH�QiV�þHNi�WUDMHNW��1Hå�MVHP�VH�QDGiO��9HQFD�EU]Gt��6�DXWHP�WRKR�XPt�KRGQ ��DOH�SR�YRG
MHãW � QH�� 'DOãt� SRNUDþRYiQt� WUDMHNWHP�� NWHUê� SUiY � S LMtåGt�� .ROLN� EXGH� VWiW"� 1Hå� MVPH� VH� UR]NRXNDOL�
WUDMHNW�S LVWiYi��Y\MtåGt�MHGQR�DXWR�D�P\�QDMtåGtPH�QD�MHKR�PtVWR��2NDPåLW �Y\UiåtPH��7UDMHNW�MH�WR�PDOê�
WDNRYê�SHQGOHU�VHP�WDP�SUR�]KUXED������DXW��&Rå�VWDþt�Y]KOHGHP�N�]GHMãtPX�SURYR]X��MHGH�DVL����PLQ�
3R iG�VL� tNiPH��MDN�WR�EXGH�V�SODFHQtP"�äH�E\�QD�GUXKp�VWUDQ "�0RåQi��âNRGD��åH�)HG\�QHWRþLO��PRKO\
EêW�Q MDNp�DNþQ Mãt�]iE U\��3Uê�VH�S MGH�SWiW�QD�GUXKp�VWUDQ �MDN� MH�WR�V�SODFHQtP��$KD��V�NDPHURX�VH
]HSWDW� QHMGH�� 3 LVWiYiPH�� GRVWiYiPH� SRYROHQt� N�YêMH]GX�� MHQåH� VH� QHGD t� QDVWDUWRYDW«� ,GHiOQt
S tOHåLWRVW� XNi]DW� )LQ P� QDãL� NXOWXUQt� YORåNX�� NWHURX� MVPH� QDWUpQRYDOL� Y�.RGDQL�� 9\VWXSXMHPH� D
SHXJHRWtND� WODþtPH� ]�ORGL� YHQ�� =DVH� Q FR� FK\WUêKR� Y�]DSDORYiQt�� WDNåH� MVPH� QHQDVWDUWRYDOL�� DOH
Y\ D]HQRX� U\FKORVW� MVPH� WHQWRNUiW� P OL«� þLOL� WR� EXGH� MHãW � Q þtP� GDOãtP�� 6DPR] HMP � MVPH� VW HGHP
]iMPX�QDMtåG MtFtFK� LGLþ ��7UDMHNW�RGMtåGt��QLNGR�SR�QiV�QLF�QHFKFH��+PP��]DVH�MHGQRX�GREUi�FHQD��=D
YRODQW� VL� VHGO� /RSUDLV� D� QDVWDUWRYDO�� 1RUPiOQ �� 3 LWRP� 0LOiQNRYL�� NWHUê� S HG� WtP� tGLO�� VH� WR� QH� D� QH
SRGD LW��-R��MVRX�Y FL�PH]L�QHEHP�D�]HPt�D�/RSUDLV�MLFK�]MHYQ �KRGQ �]Qi��3R�þ�����MH�WR�GR�(QRQWHNLD
NRXVHN�� GDOL� MVPH� QDEXPEDW� DXWX� ������¼�OLWU�� ]�DXWRPDWX� D� N�SOQp� VSRNRMHQRVWL� QiP� Xå� FK\Et� MHQRP
GREUDW�SLWQRX�YRGX��9HGOH�EHQ]LQ\�MH�REFKR iN��P M�QiYUK��åH�E\FKRP�WDP�PRKOL�QDEUDW�SLWQRX�YRGX�VH
XMDO��=DVWDYXMHP�WDP�D�Y WãLQD�VH�VHEUDOD�D�MGH�QDNXSRYDW«�1D�YRGX�VH�QLNGR�QH]HSWDO«�7DN�DVL�Q NGH
MLQGH��DOH�SURþ�MVPH�WDG\�WHG\�VWDY OL�P\�XQLNi��9HQFD�VL�FKYtOL�KUDMH�VH�]DSDORYiQtP��VQDåt�VH�S LMtW�QD�WR�
SURþ�Q NG\�EOEQH��$VL�QD�WR�S LãHO��1HVWDþt�MHQ�Y\ DGLW�U\FKORVW��DOH�MH�W HED�L�Y\WiKQRXW�NOtþHN�D�]QRYX�MHM
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]DVWUþLW�� 2GMtåGtPH� RG� REFKR iNX� D� MHGHPH� GR� 6DYRQOLQQ\�� .RXVHN� S HG� MVPH� ]DVWDYLOL� X� GDOãtKR
VXSHUPDUNHWX�D�QD�:&�GREUDOL�YRGX��3URþ�VH�WR�QHXG ODOR�S HG�WtP"

-HGQX�FKYtOL� WR�Y\SDGi��åH� MHGHPH�KOHGDW�PtVWR�QD�QRFOHK��DOH�]P QD��/LGL�VH�FKW Mt�RVSUFKRYDW�
FRå�]QDPHQi�QDMtW�NHPS��-HGHQ�]�NHPS ��NHPS�9XRKLPlNL��N�Q PXå�MH�L�]QDþHQi�FHVWD��MH�DVL��NP�]D
6DYRQOLQQRX��3UR�9HQFX�QHE\OR�VORåLWê�KR�QDMtW��)HG\�VH�MGH�]HSWDW�MDN�WR�Y\SDGi�V�RVSUFKRYiQtP�±�S MGH
WR��0iPH�GY �PRåQRVWL���¼�RVREX�EH]�þDVRYpKR�RPH]HQt�QHER���¼�]D�XE\WRYiQt�Y�NHPSX�SUR�YãHFKQ\�
9 WãLQD� MH� SUR� VSUFKX�� $XWR� PXVtPH� QHFKDW� YHQNX� S HG� NHPSHP� D� QiV� þHNi� PDOi� SURFKi]ND� NH
VSUFKiP��7DP�VH�0LOiQHN�RG�Q NRKR�GRYtGi��åH�MH�]GH�PRåQRVW�VDXQ\�

7DKOH� S tOHåLWRVW� MHM� QDWROLN� QDGFKOD�� åH� E\� SUR� ]P QX� ]DVH� UDG ML� ] VWDO� Y�NHPSX� S HV� QRF�
1DYUKXMH��åH�E\FKRP�]GH�PRKOL�WHGD�] VWDW�D�GRSODWLW�Q MDNê�HXURãH�GR�FHQ\��NWHURX�QiP� LNDOL�S HG�WtP�
2Wi]ND�MH��]GD�WR�S MGH��3RPDOX�VH�VFKi]tPH�X�DXWD�S HG�NHPSHP��Y\XåtYiP�YROQ Mãt�FKYLON\�D�GRSLVXML
SRVOHGQt�]iåLWN\��1iã�KODYQt�VSUFKRYê�Y\MHGQDYDþ�)HG\��VH�QHPtQt�SRGtOHW�QD�GRPOXY �]D�NROLN�QiV� WX
QHFKDMt�S HV�QRF��$QL�VH�PX�QHO]H�GLYLW��Y\SDGDO�E\�WDN�WURFKX�GLYQ ��'REURYROQtNHP�VH�VWiYi�%UXQþD�D
DE\�VH�QHFtWLO�RVDP OH��MGH�V�QtP�GR�GYRMLFH�0LODQ��=DWtPFR�GRSLVXML�GHQtN��S LFKi]t�V�WtP��åH�GRSODWLOL���¼
D�P åHPH�WDG\�] VWDW��&HONHP�WHG\���¼�]D�QRF�SUR�YãHFKQ\«

=DSDUNRYDOL� MVPH�NRXVHN�RG�EXGRY\�VSUFK��SRG�Q NROLN�E t]��=DþtQi�VH�GRFHOD�VPUiNDW��VWDYtPH
VWDQ\� D� SDN� Y\UiåtPH� QD� MtGOR�� 9êKRGD� NHPSX� MH�� åH� WDG\� PDMt� PtVWQRVW� SUR� YD HQt� Y\EDYHQRX
HOHNWULFNêPL�GYRXYD LþL� L�PLNURYOQNRX��7DNåH�VL�GQHV�P åH�NDåGê�XG ODW�WR��QD�FR�Pi�FKX ��9 WãLQD� OLGt
P OD�UêåL�V�JXOiãHP��.HPS�MH�] HMP �YHOPL�VOXãQ �Y\EDYHQ��PDMt�WDG\�K LãW �QD�SOiåRYê�YROHMEDO��VDXQX�
VNY Oê�VSUFK\�D�] HMP �MHãW �VSRXVWX�Y\PRåHQRVWt��NWHUp�MVPH�QHVWLKO\�REMHYLW��'RMtGiPH�Y�MtGHOQ �D�S L
SRKOHGX� QD� KRGLQN\�� ]MLã XMHPH�� åH� MH� ��K�� 6DXQD"� 1LNROLY�� 3iMD� R]QDPXMH�� åH� VDXQD� MH� YH HMQ
S tVWXSQi�GR�DVL���K��WH �Xå�MH�SULYDW«7DN�DVSR �P åHPH�SRVHG W�D�SRSRYtGDW��9êVOHGNHP�MH��åH�MVPH
VH�V�3iMRX�D�'iMRX�GRPOXYLOL��åH�]tWUD�UiQR�VL�GiPH�SHWDQJ��=DWtP�KR�YR]tPH�Y�DXW �MHQ�MDNR�W åtWNR��3iU
OLGt�E\�VH�L�S LGDOR��DOH�YVWiW�QD��K�MH�SUR�Q �QDG�MHMLFK�PRåQRVWL��3 HG�S OQRFt�UR]SRXãWtPH�GLVNXVQt�NOXE
D� Mi� MGX�Y\ãWUDFKDW�SHWDQJ�Y�DXW ��$QL� MVHP�QHþHNDO��åH� WR�EXGH� WDNRYê�R tãHN��$OH�SR�þWYUWKRGLQ �ERMH
V�FKDRVHP�VODYtP�~VS FK��7H �Xå�MHQ�]DOHKQRXW��9HQFD��0LODQ�D�3iMD�S LãOL�SR]G ML�
3R]QiPND��6�NHPSLQJRYRX�NDUWRX�)&&�Y\MGH�QRFRYiQt�Y�NHPSHFK�OHYQ ML�

6W HGD���VUSQD�����
��NHPS�9XRKLPlNL�±�6DYRQOLQQD���KUDG�2ODYLQOLQQD�±�.HULPlNL�±�3XQNDKDUMX�±�,PDWUD�±�.RWND�±�FDUVNê
VUXE�/DQNLQNRVNL�±�3RUYRR�±�FFD���NP�RG�3RUYRR��

3URERX]t�P �Gpã ��0iP�OL�EêW�S HVQ Mãt�±�S NQHM�FH iN��-H�����K�D�MH�MDVQê��åH�SHWDQJ�VH�NRQDW
QHEXGH��1D�GUXKRX� VWUDQX� VH� Y\VStP��7RPX� VH� tNi� SR]LWLYQt� S tVWXS� N�Y FL�� ����$OH� ]DVH� WDN�PRF�QH�
SURWRåH�Y�S O�RVPê�VH�S LFKi]t�'DQLHOD�]HSWDW�Y�NROLN�RGMH]G��3RGOH�SRþDVt��=DWtP�MH�EU]\��GR�6DYRQOLQQ\
WR�MH�NRXVHN�D�KUDG�2ODYLQOLQQD�RWHYtUDMt�Y���K��1DYtF�SUãt��WDN�SURþ�VNOiGDW�VWDQ\�]D�GHãW ��&KYLONX�QD�WR
S LFKi]t�'iMD�� åH� Mt� ]DþtQi� ]DWpNDW� GR� VWDQX� D� QDYUKXMH� MHM� S HQpVW� SRG� S tVW HãHN� X� MtGHOQ\� D� WDP� KR
UR]Y VLW��3 LMGH�PL�WR�UR]XPQê�QHå�DE\�Mt�QDYOKOD�L�ORåQLFH�RG�VWDQX�D�P OL�V�)HG\P�YOKNê�VSDFiN\��%\OD
E\�]�WRKR�DNRUiW�GDOãt�PU]XWRVW��$�P OL�E\VPH�DNRUiW�S LG ODQRX�SUiFL�VH�VXãHQtP��=DVH�E\�QiV�þHNDOD
³VDXQD³�X�Y WUiNX�WRSHQt�Y�DXW ��'tN\��QHFKFL��0LOiQHN�WR�YLGt�MLQDN�
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3Uãt��DOH� MGX�SRPRFW�'iMH�D�)HG\PX�S HQpVW�VWDQ��1D� WRKOH�SRþDVt�RSUDYGX�RFH XML�VDQGiO\��&R
QDWHþH��]DVH�Y\WHþH��0LOiQHN�DVL�]P QLO�Qi]RU�D�MGH�QiP�WDN\�SRPRFW�VH�VWDQHP��)HG\�VH�SURWL�NDSNiP
YRG\�QDYOtNO�GR�YRMHQVNê�SOiãW QN\��þtPå�EXGt�GRMHP��åH�IDNW�KRGQ �SUãt��-i�Y\UiåtP�Y�WULNX�D�NUD DVHFK
V�YLGLQRX��åH�KQHG�QD�WR�VL�GiP�S NQ �WHSORX�VSUFKX��5R]Y VLOL�MVPH�VWDQ�D�NG\å�Xå�MVHP�QD�QRKRX��MGX
VL�XG ODW�Q MDNRX�VQtGDQL��3RVWXSQ �YVWiYDMt�GDOãt��MH�NROHP��K��3 HVWiYi�SUãHW��WDNåH�E\FKRP�PRKOL�]D
FKYtOL�]YHGQRXW�NRWY\��6WLKO�MVHP�MHãW �UDQQt�VSUFKX�D�SUREUDW�V�0LOiQNHP�þDV�S tMH]GX�GR�+HOVLQHN��2ED
WR�YLGtPH�VWHMQ ��SRNXG�FKFHPH�]DMHW�QD�SHYQRVW�6XRPHQOLQQD��SURMtW�VL�P VWR��QDYãWtYLW�VNDOQt�NRVWHO�
]QDPHQi� WR�EêW� QD� VHGPRX�KRGLQX� YH�P VW ��1DNOiGiPH�PRNUp� VWDQ\�� WDNåH� VDXQD�QiV�QHPLQH�� DOH
Y�MLQp�SRGRE ��2GMH]G� Y�����K�GR�6DYRQOLQQ\�� =�NHPSX�9XRKLPlNL� ����KD�� MH� WR� GR� FHQWUD�6DYRQOLQQ\
�NP��3DUNXMHP�NRXVHN�RG�KUDGX��S LþHPå�VH�QiP�SRYHGOR�QDMtW�PtVWR�EH]�SODFHQt��3 tVWXS�GR�KUDGX�MH
SR�SRK\EOLYpP�PRVW �� NWHUê� VH�RWiþt� YH� VYpP�NORXEX�R������ -H� WR� NY OL� WRPX�� DE\� NROHP�KUDGX�PRKOL
SURSORXYDW�ORG ��0iPH�DVL�ãW VWt��SURWRåH�]URYQD�MHGQD�OR �MHGH��3R�PRVW �S LFKi]tPH�N�KUDGEiP�KUDGX�
9VWXSQp��'RVS Oê��¼��G WL������OHW��D�VWXGHQWL�����¼��URGLQD���������¼��GR��OHW�YVWXS�YROQê��2WHY HQR�MH
U ]Q �� GOH� URþQtKR� REGREt�� 9åG\� DOH� RG� ��K�� Y WãLQRX� GR� ��K�� Y�VH]yQ � GR� ��K�� 'DOãt� LQIRUPDFH� QD
ZZZ�QED�IL� 3URKOtGNX� KUDGX� O]H� DEVROYRYDW� VDPRVWDWQ � QHER� V�SU YRGFHP�� 9êE U� MH� ãLURNê� ±� $-�� 1-�
),1�� 5-�� â-� QLFPpQ � þHãWLQD� ]DWtP� FK\Et�� 6�0LOiQNHP� D� %UXQþRX� MVPH� ]YROLOL� Hþ� QDãLFK� QHGiYQêFK
RFKUiQF ��$�WR�þLVW �]�SUDNWLFNpKR�G YRGX�±�PHQãt�VNXSLQD��%\OR�QiV�VHGP�RSURWL�WOXS �PRåQi���OLGt�X
DQJOLFNpKR� SU YRGFH�� 2EY\NOH� EêYDOD� QD� KUDG � YRMHQVNi� SRViGND� R� YHOLNRVWL� ���PXå �� YH� YiOHþQpP
VWDYX� VH� SRþHW� YRMiN � SRK\ERYDO� NROHP� ãHVWLVHW�� 2ODYLQOLQQD� MH� ]DMtPDYê� KUDG� D� P åH� EêW� NRX]HOQp
QDYãWtYLW�Q MDNp�YHþHUQt�S HGVWDYHQt��NWHUp�VH�NRQi�S tPR�QD�KUDG ��9LG OL�MVPH�MHYLãW �D�SURVW HGt�NROHP�
NWHUp�KRGQ �GRWYi t�DWPRVIpUX�VW HGRY NX��0\VOtP��åH�W FK�Y\QDORåHQêFK�����¼�VH�Y\SODWLOR�

9H������K�RGMtåGtPH�VP UHP�QD�.HULPlNL�� N�QHMY WãtPX�G HY QpPX�NRVWHOX�QD�VY W ��=H�VLOQLFH
þ���� RGERþXMHPH� QD� þ����� =H� 6DYRQOLQQ\� MH� WR� SiU� NLORPHWU �� 3DUNXMHPH� SREOtå� NRVWHOD�� NWHUê
QHS HKOpGQHWH��SURWRåH� MH� IDNW�REURYVNê�D�DQL�VH�QHYHMGH�Q MDN�UR]XPQ �QD� IRWNX��9VWXS� MH�YROQê��FRå
SRW ãt�� -GHPH� VH� SRGtYDW� SR� LQWHULpUHFK� WRKRWR� NRPSOHWQ � G HY QpKR� VYDWRVWiQNX�� -H� PRF� S NQê�
XGUåRYDQê� D� S LSDGiWH� VL� WDG\� RSUDYGX� KRGQ � PDOê�� 9ãH� VH� VQDåt� ]DFK\WLW� )HG\� QD� NDPHUX�� -VRX
PRPHQW\��NG\�NDPHUX�PXVtPH�RSUDYGX�RFHQLW��1iYãW YX�WRKRWR�NRVWHOD�O]H�MHQ�GRSRUXþLW��.G\å�MVPH�VH
YãLFKQL�QDEDåLOL�]GHMãt�NUiV\��Y\UiåtPH�YH������K�VP UHP�QD�3XQNDKDUMX��3 YRGQ �MVPH�SOiQRYDOL��åH�VH
Y�WpWR�REODVWL�SOQp�HVNHU �Y\NRXSiPH��DOH�GQHãQt�SRþDVt�MH�VStã�REODþQp�D�] HMP �QLNGR�QHPi�VNORQ\�VH
NRXSDW��9�3XQNDKDUMX� VWDYtPH� Y�PDOp� LQIRUPDþQt� NDQFHOi L�� NGH� QiV� S NQ � S HNYDSLOL��ýtP"�0DMt� WDG\
WRWLå�EURåXUX�³)LQVNR�±�IDNWD�D�PDSD³�Y�þHãWLQ ��7R�MVPH�WHGD�NRXNDOL��3RNXG�E\�ML�Xå�QHP OL��P åH�WR�EêW
WtP��åH�MVPH�MLP�RGYH]OL�W FK�Q NROLN�SRVOHGQtFK�YêWLVN ������.URP �MLQpKR�MVPH�VL�QDEUDOL�L�PDSX�+HOVLQHN�
NDP�GRUD]tPH�]tWUD��$XWR�] VWDOR�VWiW�QD�SDUNRYLãWL�X�LQIRFHQWUD�D�P\�MVPH�Y\UD]LOL�QD�Y\KOtGNRYRX�Y å�
NWHUi�MH�SREOtå��9êãND�MH�DVL���P�D�MH�YROQ �S tVWXSQi��=DþtQi�L�OHKFH�SRSUFKiYDW«�GQHV�WR�QD�NRXSDþNX
RSUDYGX� QHEXGH�� 9\ãOiSOL� MVPH� VL� VFKRG\� QDKRUX� D� ]D� RGP QX� VH� QiP� QDVNêWi� UR]KOHG� SR� ]GHMãt
MH]HUQDWp� NUDMLQ �� +R HMãt� þiVW� Y åH� MH� ]DNU\Wi�� WDN� QD� QiV� QHIRXNi�� QHSUãt�� DOH� L� WDN� SRFL XMHPH
SRY WUQRVWQt�SRGPtQN\��3iMD�VL�YãLPQXO��åH�VH�Y å�YH�Y WUX�KRXSi��1R�MR��Pi�SUDYGX��Y å�MH�Y�SRK\EX�
9\IRWLOL�MVPH�VL�DOHVSR �MHGHQ�EOt]Nê�HVNHU�PDOêPL�GYt N\�Y�NRQVWUXNFL��NWHUp�VH�GDMt�RWHY tW��3RUR]KOpGOL�VH
SR�NUDMLQ �D�]DKiMLOL�MVPH�VHVWXS�GRO ��-HQ�ãNRGD�SRþDVt��SURWRåH�IRWN\�EXGRX�GRVW�WPDYê��&HVWRX�N�DXWX
VL� OLGL� QDNRXSLOL� Q FR� N�VQ GNX� D� YH� þWYUW� QD� þW\ L� RGMtåGtPH� GR� ,PDWU\�� NGH� MH� SRG� S HKUDGRX� Y\VFKOp
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NRU\WR� HN\�9XRNVL��NWHUp�MH�Y�SU YRGFtFK�]PL RYDQp�MDNR�]DMtPDYp�PtVWR�N�]DVWDYHQt��9�UiPFL�]DFKRYiQt
S YRGQtKR� VWDYX�D� NY OL� WXULVW P� VH�S HKUDGD��[GHQQ �XSRXãWt� GR� VWDUpKR� NRU\WD��3R�6R� YåG\� Y� ��K�
Y�1H� Y� ��K� QD� S O� KRGLQ\�� %RKXåHO� VH� QiP� QHSRYHGOR� NRU\WR� QDMtW��PDSX� ,PDWU\� QHPiPH� ±� WDN� WHG\
SURMtåGtPH� GiO�� 6WHMQ � E\� VH� S HKUDGD� XSRXãW OD� Då� Y� ��K�� -VPH� WX� G tY�� MHOLNRå� RGSDGOR� GQHãQt
SOiQRYDQp� NRXSiQt� QD� 3XQNDKDUMX�� 8ãHW HQê� þDV� YãDN� Y\XåLMHPH� MLQDN�� ]DMHGHPH� GR� .RWN\�� NGH� MH
FDUVNê� U\Ei VNê� VUXE� /DQNLQNRVNL� D� Y�S tVWDYX� GRVXG� IXQNþQt� OHGRERUHF� 7DUPR�� =D� /DSSHQUDQWRX
VWDYtPH�QD�EHQ]LQ �������¼�OLWU��D�SR�PHQãt�S HVWiYFH�SRNUDþXMHPH�SR�þ���GiO��Y�/XXPlNL�VMtåGtPH�QD
þ����VP U�+DPLQD�D�SR�NUiWNp�GiOQLFL� YMtåGtPH�GR�.RWN\��1HMSUYH�]DMtåGtPH�N�FDUVNpPX�VUXEX�� YVWXS�
GRVS Oê� �¼�� G WL� �¼�� VNXSLQD� ��RVRE� �¼�RVREX�� RWHY HQR� þHUYHQ�þHUYHQHF��VUSHQ� NDåGê� GHQ� �����K�
]i t� tMHQ������K�MHQ�Y�VRERWX�D�QHG OL��=�YHQNX�Y\SDGi�VUXE�S NQ ��DOH��¼�]D�SURKOtGNX�VH�QiP�GiYDW
QHFKW M��6UXE�VWRMt�X� HN\�±�MDN�MLQDN��NG\å�MH�U\Ei VNê��1D�PtVWR�LQWHULpU �MVPH�VL�SURãOL�RNROt��SURWiKOL�W OD
D�SDN�]DPt LOL�DXWHP�GR�FHQWUD�.RWN\��1 NGH�VQDG�QDMGHPH�PDSX��VSROpKiPH�KODYQ �QD� LQIRFHQWUXP�
RYãHP�MH�]DY HQR��3R�3i�GR���K��D�DQL�YH�YêOR]H�QHPDMt�PDSX�P VWD��6�WURFKRX�ãW VWt�MVPH�ML�QDãOL�QD
QiP VWt�D�SDN�Xå�VQDGQR�GRUD]LOL�GR�S tVWDYX�Y�Q På�VH�Y\MtPi�OHGRERUHF�7DUPR�±�QHMVWDUãt�OHGRERUHF
Y\UREHQê� Y�$QJOLL� U������� NWHUê� MH� GRGQHV� VFKRSQê�SURYR]X��9VWXS�� GRVS Oê� ���¼�� G WL� D� VNXSLQD� RVRE
�PLQ������¼�RVREX��2WHY HQR������K��-HOLNRå� MH������K�P åHPH�VL� OHGRERUHF�SURKOpGQRXW� MHQ�]�YHQNX�
)HG\�ILOPXMH��9�RVP�KRGLQ�YHþHU�RGMtåGtPH�]�.RWN\��3RþDVt�VH�S HFL�MHQ�XPRXG LOR��VYtWt�VOXQtþNR�D�WDN�VH
Gi� Y LW� XND]DWHO\� X� FHVW\�� NWHUê� KOiVt� Y]GXFK� ���&�� VLOQLFH� ���&�� .ROHP� �����K� YMtåGtPH� GR� 3RUYRR�
SDUNXMHPH�Y�VDPRWQpP�FHQWUX�QD�QiP VWt�X�LQIRNDQFHOi H��-H�VLFH�]DY HQi��DOH�PDWHULiO\�D�LQIRPDSX�VL
GtN\� YHQNRYQt� VFKUiQFH� P åHPH� QDEUDW� L� WH �� -DN� G P\VOQp�� 9�3RUYRR� MH� ]DMtPDYi� þiVW� P VWD� VH
VWDUêPL�G HY QêPL�GRP\��-H�NUiVQ �YLG W�]�PRVWX��FRå�Y\XåtYiPH�N�IRFHQt��%RKXåHO�MH�S HFL�MHQ�ãHUR��DOH
QHP åHPH� EêW� YãXGH� ]D� VOXQHþQpKR� SRþDVt�� 3URãOL� MVPH� VL� XOLþN\� PH]L� G HY QêPL� GRPN\�� VYêP
FKDUDNWHUHP� S LSRPtQDMt� WURFKX� SUDåVNp� XOLþN\�� YþHWQ � NUiPN �� 7\� MVRX� Y�WXWR� GREX� MLå� VDPR] HMP
]DY HQ\��=DMtPDYp� MH�� åH� MPpQD�XOLF� MVRX� YH�GYRX� MD]\FtFK��)LQVN\�D�SRG� WtP� L� ãYpGVN\��1 FR�SR���K
RGMtåGtPH�KOHGDW�QRFOHK��0t tPH�]D�P VWR�SR�þ�������RGERþXMHPH�QD�þ�������DE\FKRP�VH�]DVH�YUiWLOL�QD
þ�������2GERþHN�MH�]�FHVW\�GRVW��DOH�GR�OHVD�MVRX�EX �]DKUD]HQ\�NDPHQ\�]iYRURX�QHER�YHGRX�N�FKDWiP�
0LODQ�V�9HQFRX�Xå�E\�QHMUDG ML�MHOL�GR�NHPSX«�1DãW VWt�VH�REMHYLOD�PRåQRVW�VMHW�]H�VLOQLFH��1DSRGUXKp
MVPH�~VS ãQt��QDãOL�MVPH�S LMDWHOQê�IOHN�D�XãHW LOL�WDN�]D�NHPS�PRåQi�WLVtFRYNX��$XWR�] VWDOR�VWiW�QD�OHVQt
FHVW ��V�WtP��åH�Y�QRFL�]GH�VQDG�QLF�QHSRMHGH�D�VWDQ\�VH�SRVWDYt�GR�OHVD��7HUpQ�MH�WURFKX�VORåLW Mãt��DOH
PXVtPH�VL�SRUDGLW�� -GHPH�V�9HQFRX��0LOiQNHP�D�3iMRX�SRNOLGLW� NXV�SORFK\��RGKi]HW�NODFN\�D� WDN��DE\
E\OR� NDP� VWDQ\� SRVWDYLW�� &R� G ODMt� RVWDWQt�� WR � RWi]ND�� 3iMD� SDN� MGH� YD LW�� DE\FKRP� QD� MtGOR� QHþHNDOL
GORXKR� D�P\�PH]LWtP� VWDYtPH� QRþQt� RE\GOt�� 6WDQ� SUR� %UXQþX� D� VSRO�� ãHO� SRVWDYLW� GRFHOD� GRE H�� 'iMD
V�)HG\P�VL�RYãHP�QD tNDMt��åH�QD�MHMLFK�PtVW �VWDQ�SRVWDYLW�QHMGH��+PP��YãHFKQR�MGH��MHQ�VH�PXVt�FKWtW�
7DN� MVPH� MLP�KR� V�9HQFRX�D�0LOiQNHP�SRVWDYLOL�� 3UDYGD��PDMt� SRG�PHFKHP�Q MDNRX� VNiOX�� DOH� L� WR� MH
HãLWHOQp��([LVWXMH�Q FR�MDNR�NDPHQ\��VWURPN\�Y�RNROt�D�WDN��=D�FKYtOL�MVPH�KRWRY\�D�PXVtP� tFW��åH�PDMt
GRVW�S NQ �SRVWDYHQê�VWDQ��YþHWQ �QDSQXWpKR�WURSLND�

-GH�VH�N�YHþH L��9 HWHQD�VH�MHãW �GRYD XMt�D�WDN�VH�P åH�DVSR �³Y�NOLGX³�SUREUDW�]tW HMãt�RGMH]G�GR
+HOVLQHN��0LODQ�QDYUKXMH�QHER�VStã�R]QDPXMH��åH�RGMtåGtPH�Y��K��%UXQþD�WR� Hãt�WDN��åH�MGH�URYQRX�VSiW�
)HG\� QDYUKXMH� RGMH]G� Då� QD� �K�� 'iMD� VH� S LGiYi� V�WtP�� åH� EXGH� Y�+HOVLQNiFK� YãXGH� VWHMQ � ]DY HQR�
=DY HQR"� 7R� ] HMP � DQR�� DOH�P åH� QiP� WR� YDGLW"� -HGLQ � SRNXG� E\FKRP� FKW OL� MtW� GR� NDåGp� EXGRY\�
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NDåGp�SDPiWN\��&Rå�QHS LSDGi�Y�~YDKX��7ROLN�þDVX�QHEXGH��2Wi]ND�±�NG\å� MVPH�E\OL�Y�2VOX�±�Y�NROLND
REMHNWHFK�MVPH�E\OL"�=NUiWND�OLGHP�VH�QHFKFH�YVWiYDW��3RPDOX�GRMtGiPH�D�SR iG�MVPH�VH�MHãW �QHVPOXYLOL
QD� ]tW HMãtP� RGMH]GX�� 1DNRQHF� WR� 0LODQ� V�9HQFRX� D� )HG\P� Hãt� WDN�� åH� G ODMt� QD� ]tWUD� þDVRYê
KDUPRQRJUDP��9êVOHGNHP�MH�RGMH]G�Y�����K�

ýWYUWHN���VUSQD�����
��FFD���NP�RG�3RUYRR�±�+HOVLQN\�±�7XUNX�±�WUDMHNW�7XUNX�6WRFNKROP��

9VWiYiPH�S HG��K��/LGL� MVRX�SR�UiQX�Q MDNê�åLYê��0\�VQDG�GQHV�RGMHGHPH�QD�þDV��1HYtP��FR�VH
G MH��DOH�MH�S O�RVPê�D�P\�RGMtåGtPH«�'R�KODYQtKR�P VWD�)LQVND�Xå�MH�WR�UHODWLYQ �SiU�NLORPHWU �D�P\
FHVWRX� S HPêãOtPH�� ]GD� SR tGLW� NDUWX� +HOVLQNL� &DUG�� 3RGOH� QDãLFK� LQIRUPDFt� P OD� EêW� FHQD� ��¼�� DOH
]�PDWHULiO �� FR� MVPH� VL� QDEUDOL�� ]MLã XMHPH�� åH� FHQD� MH� Y\ããt�� 'RVS Oê� ��¼��GHQ�� YtFH� YL]�³&HQ\³«
6�NDUWRX� O]H� MHW� JUiWLV� QD� SHYQRVW��P åHPH� VH� JUiWLV� SURMHW� WUDPYDMt� 7��� NWHUi� MH� XUþHQD� ]HMPpQD� SUR
WXULVW\�D� MHMtå�FHVWD�YHGH�YHVP V�NROHP�YãHFK�Yê]QDPQêFK�EXGRY�Y�+HOVLQNiFK��7R� MH�VLFH�S NQp��DOH
FKW OR�E\�WR��DE\FKRP�WDG\�E\OL�FHOê�GHQ��3DN�E\�VH�] HMP �Y\SODWLOD��SURWRåH�V�Qt�MVRX�Q NWHUp�YVWXS\�GR
SDPiWHN� ]GDUPD��3 YRGQ � MVPH�P\VOHOL�� åH� VL� ML� SR tGtPH�� DOH� NG\å� VSRþWHPH� NROLN� KRGLQ� EXGHPH� YH
P VW �� QHPi� SUR� QiV� Yê]QDP�� 9� ����K� SDUNXMHPH� S tPR� X� NDWHGUiO\� 8VSHQVNL�� 0D[LPiOQt� GRED
SDUNRYiQt� �K� ��K��¼����K��¼��� 'RKRGOL� MVPH� VH�� åH� QHMG tYH� ]DMHGHPH� QD� 6XRPHQOLQQX� ±� SHYQRVW�
UR]NOiGDMtFt�VH�QD�Q NROLND�RVWU YFtFK�D�YH�VYp�GRE �VW HåtFt�S tMH]G�SR�PR L�GR�+HOVLQHN��9�DXWRPDWX�
SREOtå�QRYpKR�WUKX�.DXSSDWRUL� MVPH�VL�NRXSLOL� � OtVWHN��GRVS Oê��¼��G WL��¼��3UYQt�WUDMHNW�MHGH�Xå�Y�����K�
GDOãt�SR���PLQ��ýLOL�NG\E\FKRP�GQHV�S LMHOL�QD�VHGPRX��PRKOL�MVPH�VH�WRXWR�GRERX�MLå�YUDFHW�]�SHYQRVWL
]SiWN\��0RåQi�E\FKRP�YLG OL�S NQê�YêFKRG�VOXQFH�QDG�PR HP�D�WDN\�E\�MVPH�P OL�PQRKHP�YtF�þDVX�QD
SURKOtGNX� KODYQtKR� P VWD� )LQVND�� 0tVWR� WRKR� MVPH� VH� R� ]KUXED� KRGLQX� YtF� ³Y\VSDOL³�� -HãW � åH� MVRX
+HOVLQN\�WDN�EOt]NR��åH�VL�VHP�þORY N�P åH�NG\NROLY�]DMHW�D�SURKOpGQRXW�VL�MH«

&KYLONX�þHNiQt�QD� OR � MVPH�Y\SOQLOL�QiYãW YRX� WUKX��NWHUê�VH�]DþtQi�SRPDOX�SURERX]HW�D�Y�����K
RGMtåGtPH�ORGt�QD�6XRPHQOLQQX��0LPR�-XU\�V�'DQLHORX��WL�] VWiYDMt��=DMtPDYê�MH�±�WHG\�SUR�ýHFKD�XUþLW �±
QLNGR�QiV�QHNRQWURORYDO�� ]GD�PiPH� OtVWHN��+RGQ �RUDåHQê�ýHFK�E\�GRMHO� QD�SHYQRVW� L� ]GDUPD��&HVWD
WUYi�RG�.DXSSDWRUL�S LEOLåQ ���PLQ�D� MH�YFHONX�S NQp��GtYDW�VH�QD�+HOVLQN\�]�PR H��3RGOH�SU YRGFH� MH
GRVORYD�³SRYLQQRVW³�VL�RGWXG�+HOVLQN\�Y\IRWLW«�3UR� IRFHQt�E\� WR�FKW OR�Q MDNê�SR iGQê�]RRP��FRå�QHQt
P M� S tSDG� D� PXVtP� Y]tW� ]D� YG N� VDPRWQêP� SRKOHGHP�� -HãW � NG\E\� Q FR� XG ODOL� V�WtP� OHãHQtP� D
MH iE\«�&HVWX� VL�P åHWH� XNUiWLW� WtP�� åH� VH� SRGtYiWH� GR� QRYLQ�� NWHUp� VH� FHOp� Yiåt� N�SHYQRVWL�� -H� ]GH
PDSD�� ]DMtPDYRVWL�� QRYLQ\� 9iV� LQIRUPXMt�� åH� VH�P åHWH� GRNRQFH� SURMHW� QD� WURMVW åQtNX�� NWHUpKR� MVPH
YLG OL��/iNDYi�QDEtGND��RYãHP�XS tPQ � HþHQR��SUR�þHVNRX�NDSVX�MH�WHQKOH�ãSiV�GRFHOD�GHVWUXNWLYQt��-H
WDP� FHOi� DGD� ]DMtPDYêFK� LQIRUPDFt�� 9\XåLOL� MVPH�� åH� MVPH� QD� PR L� D� IRWtPH� SHYQRVW�� $OHVSR
GRNXPHQWDþQt�IRWR��0QRKHP�OHSãt�E\�E\OR�]�YêãN\«

3R� Y\ORG Qt� MVPH� ]DPt LOL� GR� ~WURE� SHYQRVWL�� ,QIRFHQWUXP� VH� RWHYtUi� Då� Y� ��K�� DOH� MHOLNRå�PiPH
QRYLQ\� ]�ORGL��P åHPH� YHVHOH� Y\UD]LW� QD� SURKOtGNX�� 3HYQRVW� MH� KRGQ � UR]OHKOi�� WDNRYê� �K� E\� WDG\� DVL
þORY N�PRKO� FKRGLW� D� QiYãW YD�PXVHD� E\� WDNp�PRKOD� VWiW� ]D� WR�� -HGQR� VH�PXVt� X]QDW�� ]GL� UR]KRGQ
QHPDMt� WORXã NX� FLKORYêFK� S tþHN«� PDMt� DVSR � ���P�� 1D� ��K� MGHPH� QD� PROR�� ]DNRXSLOL� MVPH� OtVWN\
Y�DXWRPDWX�D�SRWp�FR�VH�]�ORGL�Y\KUQXOL� WXULVWL�D�Y\MHOR� L� MHGQR�DXWR��QDVWXSXMHPH�D�YUDFtPH�VH�]S W�QD
SHYQLQX�
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1D� PROX� YH� P VW � MVHP� ]DUHJLVWURYDO� L� PRåQRVW� SURMHW� VH� SR� +HOVLQNiFK� Y\KOtGNRYRX� ORGt
�+HOVLQNL�VLJKWVHHLQJ���NROLN�FR�VWRMt��YL]�³&HQ\³��7H �Xå�MH�WR�QD�NDåGpP�NDP�Y\UD]t��3 HFL�MHQ��NG\å�MGH
þORY N� ViP� VWLKQH� WRKR� YtF� QHå� Y�WOXS �� 7DN� WURFKX� QiKRGRX� MVHP� VH� S LSOHWO� N�WXULVW� LQIR�� FRå� MVHP
SDW LþQ �Y\XåLO��7R��FR�MVHP�YLG O��QHO]H�SRSVDW�MLQDN�QHå�MDNR�RSUDYGX�Y\EDYHQp�LQIRUPDFH��$VL�KODYQtP
WDKiNHP�E\OR�SUR�YãHFKQ\�QDYãWtYtW�VNDOQt�NRVWHO�7HPSSHOLDXNLR�&KXUFK��3RNXG�E\�VL�Q NGR�P\VOHO��åH
VWRMt�QD�Q MDNpP�~WHVX��þL�VWUDQRX�]�P VWD�±�PêOLO�E\�VH��.RVWHO�MH�RSUDYGX�QHQiSDGQê��KODYQ �WtP��åH�MH
]DEXGRYDQê�GR� VNiO\� D�QHEêW� KDOG\� DXWREXV � V�WXULVW\�� þORY N� E\� MHM� NOLGQ �PLQXO��9VWXS� MH� YROQê�� FRå
SRW ãt��RYãHP�UDGRVW�NRPSHQ]XMH�GDY�OLGt�XYQLW ��$OH�NG\å�Xå�VH�WDP�GRVWDQHWH��WDN�VL�WR�Y\FKXWQHMWH��-H
WR� VNXWHþQ � ]DMtPDYi� D� RMHGLQ Oi� VWDYED�� 9QLW Qt� VW Q\� NRVWHOD� MVRX� MHQ� PLQLPiOQ � XSUDYHQ\�� YãH� MH
Y�S tURGQtP�NDPHQX�D�Y�REGREt�NG\�� MH�YtF�YRG\��VWpNDMt�SR�VW QiFK�SUDPpQN\�YRG\��FRå� MHQ�GRWYi t�D
SRWYU]XMH� Y]WDK� VHYH DQ � N�S tURG �� =DMtPDYp� MH� L� HãHQt� VW HFK\�� SRPRFt� P QpKR� GUiWX� D� VNOD�� $
YêãND�NRVWHOD�±�XYQLW �WR�KRGQ �]NUHVOXMH�D�OLGL�PDMt�WHQGHQFL�QDGVD]RYDW��=NUiWND�]DMG WH�VH�SRGtYDW��-H
WR�WRWLå�MHGQD�]�PiOD�VWDYHE��NWHUi�SRGOH�PpKR�Qi]RUX�VWRMt�XUþLW �]D�QiYãW YX��ýDV�MH�QH~SURVQê�D�SURWR
Pt tP� GiO� VP UHP� N�8VSHQVNL� NDWHGUiOH� S HV� 6HQDWH� VTXDUH� QD� Q På� VH� PDMHVWiWQ � Y\MtPi� MLQi
NDWHGUiOD�� MHMtå� þW\ L� NRSXORYLWp� Y åLþN\� MVRX� YLG W� L� ]�QRYpKR� WUåLãW � .DXSSDWRUL�� 9ãH� MH� ]DFK\FHQR� QD
IRWFH�� ���� 3iU�PLQXW� S HG� SROHGQHP� S LFKi]tP� N�DXWX�� MH� WDG\� MHQ� SiU� OLGt�� WDN� VH� MGX� MHãW � SRGtYDW� QD
FKORXEX� HFNp� RUWRGR[Qt� FtUNYH� ±� NDWHGUiOX� 8VSHQVNL�� 3RGOH� SU YRGFH� MH� W HED� ML� YLG W�� 7HQWRNUiW� Pi
SUDYGX��9QLW HN� MH�ERKDW �]GREHQê��SURVW �S HS\FK��/tELOR�VH� WR� L� -XURYL� V�'DQLHORX�� V�NWHUêPL� MVHP�VH
WDP�SRWNDO��'R�VNDOQtKR�NRVWHOD�QHGRãOL��]D�WR�E\OL�YH�VWDUpP�WUKX��EXGRYD�X�PROD�RGNXG�MVPH�RGMtåG OL
QD� SHYQRVW��� 6WDUê� WUK� Y\QLNi� WtP�� åH� VH� WDP� SURGiYi� VSRXVWD� MtGOD� D� þORY N� SUê� QHPRKO� RGRODW� QLF
QHNRXSLW��&Rå�MDN�MVHP�]MLVWLO��QHE\O�]GDOHND�MHQ�MHMLFK�Qi]RU��7URFKX�P �WR�PU]HOR��DOH�FR��QHPRKX�EêW
YãXGH�� 7 HED� S tãW �� 3R� ��K� RSRXãWtPH� SDUNRYLãW � D� S HV� MHGQX� ]�QHMUXãQ MãtFK� W tG� 3RLRLVHVSODQDGL
QDMtåGtPH� QD� Wpå� IUHNYHQWRYDQRX� W tGX� 0DQQHUKHLPLQW�� 3URMtåGtPH� NROHP� )LQODQGLD� +DOO� �QRYRGREi
VWDYED�� NWHUi� 9iV� ]YHQNX� SUDYG SRGREQ � QH]DXMPH��� )LQQLVK� 1DWLRQDO� 2SHUD� Då� N�RO\PSLMVNpPX
VWDGLyQX��NGH�Y\KUiO�(PLO�=iWRSHN�OHJHQGiUQt�PDUDWyQ��-H�NUiVQp�SRþDVt��WDN�GRXIiPH��åH�VH�GRVWDQHPH
QDKRUX�QD�RO\PSLMVNRX�Y å��&HQD�MH�S t]QLYi��MHQ��¼��9êWDK�MH�SUR��RVRE��WDN�VL�PXVtPH�Y\VWiW�IURQWX��-DN
]MLã XMHPH��WYR t�ML�WDN\�ýHãL��-DN�MH�WHQ�VY W�PDOHM��1DKR H�YH�)LQVNX�MVPH�VQDG�QHSRWNDOL�DQL�MHGQR�DXWR
�Y\MPD�YHVQLþN\�6DQWD�&ODXVH���MLK�)LQVND�Xå�MH�S HFL�MHQ�SUR�OLGL�FLYLOL]RYDQ Mãt�D�GRVWXSQ Mãt��-VRX�WDG\

6XRPHQOLQQD���QDFKi]t�VH�Y�SURYLQFLL�8XVLPDD�D�OHåt�QD�ãHVWL�RVWURYHFK�S tPR�QDSURWL�+HOVLQNiP��-H
WR� XQLNiWQt� D� GRE H� ]DFKRYDQi� SHYQRVW� V�KUDGEDPL� D� VpULt� RSHYQ Qt�� 6XRPHQOLQQD� MH� Y]iFQêP
S tNODGHP�YRMHQVNp�DUFKLWHNWXU\��=GL�MVRX�Y\VWDY Q\�]�JUDQLWX�D�FHONHP�����EXGRY�MH�]�FLKHO��2VWURY\
PDMt� UR]ORKX�FHONHP���KD�D�þW\ L�]�QLFK� WYR t�Y�SRGVWDW �X]DY HQRX�SHYQRVW��8SURVW HG�PH]L�QLPL� MH
ORG QLFH��NWHUi�E\OD�XP OH�Y\WYR HQD�RGVW HOHQtP�PR VNpKR�GQD�D�S HKUD]HQtP�SU OLYX�PH]L�RVWURY\�

3HYQRVW�VH�S YRGQ �MPHQRYDOD�6YHDERUJ��âYpGVNi�SHYQRVW��D�SUiFH�QD�Qt�]DþDO\�UR]ND]HP
ãYpGVNpKR�SDUODPHQWX�U�������9�Wp�GRE �WR�E\OD�QHMY Wãt�VWDYED�Y�FHOpP�âYpGVNX�D�SUDFRYDOR�QD�Qt
QDMHGQRX� L� YtFH� QHå� ������ G OQtN �� 3HYQRVW� E\OD� Y\EXGRYiQD�� DE\� EUiQLOD� YVWXS� GR� +HOVLQHN� D
SRVN\WRYDOD�ORGtP�FKUiQ Qp�]LPQt�NRWYLãW � .G\å�)LQVNR�]tVNDOR�Y�URFH������VYRX�QH]iYLVORVW��MPpQR
SHYQRVWL�VH�]P QLOR�QD�6XRPHQOLQQD��WM��)LQVNi�SHYQRVW�
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MDNR�VRXNURPê�]iMH]G�D�YHþHU� OHWt�GR�6WRFNKROPX�D�SDN�S HV�'iQVNR�GRP ��3R�]KUXED���PLQ�þHNiQt
Y\MtåGtPH�L�P\�QDKRUX��NGH�MH�]DVH�SUR�]P QX�]iVWXS�þHNDMtFtFK�GRO ������ HNO�E\FK��åH�E åQ �WX�IURQWD
QHQt�� 7R� MHQ� QiP� VH� SRYHGOR� WDG\� VH� VHMtW� VH� ]iMH]GHP«�-H� RSUDYGX� S NQp� SRþDVt�� NWHUp� MHQ� Y\Et]t
N�Y\KOtGFH� SR� FHOêFK� +HOVLQNiFK�� =�Y åH� PiWH� FHOê� RO\PSLMVNê� NRPSOH[� MDNR� QD� GODQL�� YODVWQ � �� FHOp
P VWR�

7DN� MDN�VH� OLGL�QDEDåLOL�Y\KOtGN\��VMtåGt�QD�HWDS\�]�Y åH�GRO ��.�DXWX�Pt tPH�VSROHþQ �� MHQ�WX�QHQt
0LODQ� V�'iMRX��'DQLHOD�QiP�Y\ L]XMH�� åH� VH� ãOL� SRGtYDW� GR� SDUNX� QD�6LEHOL Y� SDPiWQtN� D�PiPH�QD�Q
SRþNDW� X� DXWD� WDN� ��PLQ�� =DMtPDYê�� NG\E\� WR� HNOL� YãHP��PRKOL� MVPH� GiW� UR]FKRG� W HED� QD� S O� KR N\
0RåQi�VH�WDP�FKW OR�MtW�SRGtYDW�YtF�OLGt��1DPtVWR�WRKR�QD�Q �þHNiPH�D�UR]KRGQ �PQRKHP�GpOH�QHå� tNDOL�
1R��D �VL�WR�NDåGê�S HEHUH�SR�VYpP��MHVWOL�WR�E\OR�IpU�

7DN� D� WR� E\OR� SRVOHGQt� ]DVWDYHQt� Y�+HOVLQNiFK�� 'RMP\� ±� WURFKX� VPtãHQp�� 1 NWHUp� EXGRY\� MDNR
)LQODQGLD�+DOO�� ,FH�+DOO� MVRX� S tOLã� QRYp��PRGHUQt� D� ]YHQNX� QLNRKR� QLMDN� QH]DXMDO\�� 1D� GUXKRX� VWUDQX�
QiYãW YD�SHYQRVWL�6XRPHQOLQQD��NDWHGUiOD�8VSHQVNL��VWDUê� WUK�QD�.DXSSDWRULL�]DVH�VWRMt�]D� WR��=D� W FK
Q NROLN�KRGLQ��FR�MVPH�]GH�VWUiYLOL�VH�QHRGYDåXML�YtFH�VRXGLW��1DãH�GDOãt�FHVWD�YHGH�GR�7XUNX�RGNXG�QiP
YHþHU� Y\SORXYi� WUDMHNW� VSROHþQRVWL� 9LNLQJ� /LQH� GR� 6WRFNKROPX�� &HVWD� XE KOD� Y�SRKRG � D� Y�7XUNX
]DMtåGtPH�URYQRX�QD�WHUPLQiO��DE\FKRP�]MLVWLOL�FR�D�MDN��HYHQWXHOQ �Y\P QLOL�YRXFKHU�]D�ORGQt�OtVWHN��7HQ
PiPH�Y\ t]HQê�MLå�]�ýHFK�D�S LãHO�QiV�QD����¼��������&=.���9�FHQ �MVRX�L�NDMXW\�SR�GYRX�RVREiFK��1D
LQIRUPDFtFK� QiP� HNOL�� åH� YêP QX� O]H� XG ODW� QHMG tYH� Y� ��K�� WHG\� ]D� ]KUXED� KRGLQX�� 7DN� VH� DOHVSR
]DMGHPH�SRGtYDW� NUiWFH� GR�P VWD�� DXWR� QHFKiYiPH�QD�SDUNRYLãWL� X� WUDMHNWX� ±� GRNRQFH� FKW Mt� L� Y�WXKOH
KRGLQX�SDUNRYQp�

9]DOL� MVPH� WR� S L� PROX�� NROHP� QiPR QtKR� PX]HD� D� YRMHQVNêFK� ORGt� 6XRPHQ�� -RXWVHQ� Då
N�SODFKHWQLFL�6LJ\Q��9ãHFKQ\�W L�ORG �MH�PRåQp�VL�]D�SRSODWHN�SURKOpGQRXW�]HYQLW ��DOH�WR�Xå�E\FKRP�GQHV
QLNDP�QHGRãOL��9VWXSQp�E\OR�S LMDWHOQp�L�SUR�þHVNRX�NDSVX��MHQ�SiU�HXUR��3RNUDþXMHPH�GiO�NROHP�~VWt� HN\
$XUDMRNL�D�]DVWDYXMHPH�VH�Då�X�S tYR]X�SUR�S ãt�D�F\NOLVW\��3RNXG�VH�SWiWH�SURþ��WDN�SURWR��åH�QiP�XQLNi
MHKR�VP\VO��2�]KUXED����P�GiO�WRWLå�VWRMt�PRVW�$OOHJDWDQ���5R]KRGOL�MVPH�VH�S HNRQDW�PRVW�SR�VYêFK��Qiã
FtO�PDOpKR�SXWRYiQt�SR�7XUNX� MH�Y WUQê�POêQ��QDFKi]HMtFt�VH�SREOtå�VSRUWRYQtKR�DUHiOX�3DDYR�1XUPHQ
VWDGLRQ��1DMtW�POêQ�V�PDSNRX�MH�Y�SRKRG ��DOH�N�QDãt�VP OH�VH�]GH�SUiY �RG���K�NRQi�NXOWXUQt�DNFH��DVL
GLYDGOR��D� WDN�VH�Y\EtUi�YVWXS��FRå�QiP�]DEUiQLOR�GRVWDW�VH�Då�N�POêQX�� ,QX�FR��RWiþtPH�D�YUDFtPH�VH
MLQRX�FHVWRX�N�PRVWX��=D�QtP� MVPH�VH� UR]G OLOL� QD� W\�� FR�FKW Mt� GR�KLVWRULFNpKR� FHQWUD�D�QD� W\�� FR�Pt t
N�DXWX��-HOLNRå�VH�EOtåt�þDV�VUD]X�X�DXWD�������K���YROtP�SR]YROQRX�FK ]L�SRGpO�S tVWDYLãW �N�DXWX��-HãW �VL
WDN�MHGQRX�Y\FKXWQiP�]GHMãt�DWPRVIpUX�±�]�MHGQp�VW\ORYp�G HY Qp�NDYiUQLþN\�MH�VO\ãHW�L�MD]]��,QX��SURþ�VH
QD�FKYtOL�QH]DSRVORXFKDW�GR�WyQ �þHUQRãVNp�KXGE\��6WLKO�MVHP�Y\IRWLW�S tYR]�D�MHGQX�FLKORYRX�UHVWDXUDFL
Y�XOLFL� /lQWLQHQ� 5DQWDNDWX�� NWHURX� MVHP� EUDO� VStã� MDNR� IRWRSRNXV�� 6�PRMt� SR]YROQRX� FK ]t� MVHP� EU]\
GRVWLåHQ� YUDFHMtFtPL� VH� ³VSULQWHU\³� ]�FHQWUD�� NWHUêP� YpYRGt� 0LOiQHN� V� 9HQFRX�� 'LY�� åH� QHE åt�� )HG\
V�%UXQþRX� MVRX� NRXVHN� S HGH� PQRX�� NH� PQ � VH� S LSRMLO� 3iMD� V�'iMRX� D� NRXVHN� ]D� QiPL� MGRX� -XUD
V�'DQLHORX�� %êW� Y� �����K� X� DXWD� MH� KRGQ � ãLEHQLþQt� þDV�� SURWR� MVPH� ]U\FKOLOL� FR� WR� MGH�� VQDG� 9HQFD
V�0LODQHP�SRþNDMt��9åG\ �Yt��åH�MGHPH�KQHG�]D�QLPL��7DN�QH��PXVHOR�VH�SRSRMHW�R�FFD����P��)HG\�Y\ tGLO
YêP QX�YRXFKHUX��QDVHGiPH�D�QDMtåGtPH�QD� WHUPLQiO��NGH� MVPH�GRVWDOL�GHY W�PDJQHWLFNêFK�NDUHW�SUR
RWHY HQt�NDMXW���YLVDþNX�GR�DXWD��NWHUi�Pi�EêW�XPtVW QD�WDN��DE\�E\OD�]YHQNX�YLG W��ýHNiQt�QD�QDMtåG Qt
MVPH� VL� Y\SOQLOL� GRPORXYiQtP�� NGR�S MGH� QD� Y\KOiãHQê� UDXW� QD� ORGL� X�9LNLQJ� /LQH��1DNRQHF� VH� YãLFKQL
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UR]KRGOL� SUR�� E\ � FHQD� ��¼� ���¼� SRNXG� VL�PtVWR� GRS HGX� UH]HUYXMHWH�� MH� SUR�ýHFKD� Y\ããt�� 1D� GUXKRX
VWUDQX��]D�RE G�Q NGH�Y�UHVWDXUDFL�E\FKRP�Y\SOi]OL������¼��GRVWDOL�EUDPERU\��PDVR��U\EX���Q MDNê�VDOiW
D�VWHMQ �E\�QLNGR�QHE\O�QDMHGHQê��7HG\�DVL�Y\MPD�3iML��7HQ�VQDG�åLMH�]H�Y]GXFKX������$�WDN\�±�NGRYt��NG\
EXGH�]DVH�Q NGR�]�QiV�PtW� WDNRYRX�S tOHåLWRVW��'iMD�QiV�SRVWXSQ �]NiVOD�V�WtP��åH� LKQHG�SR�QDMHWt�GR
WUDMHNWX�WR�GRMGH�]D tGLW�

$�Xå�VH�QDOR XMHPH��WUDMHNW�QHVH�Y]QHãHQp�MPpQR�,6$%(/$�±�QHMG tY�RVREiN\��SURWRåH�MVRX�Qt]Np
D�MHMLFK�SRGODåt�VH�]YHGQH��FR�WR� MGH�D�WHSUYH�SDN�QDMtåGt�GRGiYN\��EXV\�D�QiNOD iN\��'iMD�Y\Uiåt�D� MH
~VS ãQi��-HãW �Q MDNp�YROQp�PtVWR�E\OR�D�SURWRåH�E\OD�'iMD�PH]L�SUYQtPL��MH�WR�2.��=D�Qt�VH�Y\WYR LOD�SUê
S NQi�IURQWD��=H�]NXãHQRVWL�Y G OD��åH� WR�FKFH�Y\UD]LW� LKQHG��9ãLFKQL�VH� W ãtPH�� MDN�VL�GiPH�VSUFKX�D
Y\UD]tPH�QD�YpþX��RYãHP�PXVtPH�WURFKX�]P QLW�SOiQ��5DXW�]DþtQi�YH���K�D�]D�VODEêFK�GHVHW�PLQXW�VH
VRWYD�RVSUFKXMHP��1X�FRå��SRUDGtPH�VL�D�FHVWRYQt�ãStQX�VFKRYiPH�SRG�þLVWp�Y FL��'RNRQFH�MVHP�VL�Y]DO
L�SRQRåN\��-DNê�WR�QH]Y\N��QHEêW�Y�VDQGiOHFK�QD�ERVR�SR�Q MDNêFK�þWUQiFWL�GQHFK������-H���K«�

0R VNê�UDXW�DQHE�åUDQLFH�]D���¼«]DþiWHN���K��GRED�WUYiQt����PLQ��~þLQNXMt��YãLFKQL��8VHGiPH�NH
GYRMVWROX�� NWHUp� MVRX� UH]HUYRYiQ\� MHQ� SUR� QiV� ���PtVW��� =DWtPFR� VH� UR]NRXNiYiPH�� S LFKi]t� REVOXKD�
NRQWUROXMH�]GD� MVPH�QD�VSUiYQpP�PtVW �D�RGHEtUi�QiP� MHGHQ� WLVNRSLV�� NRSLH�QiP�] VWiYi��7HRUHWLFN\
V�QiPL�X�VWROX�PRKOD�EêW�MHGQD�RVRED�JUiWLV��'RFHOD�E\�P �]DMtPDOR��MHVWOL�MH�NRQWUROD�WDN�G VOHGQi��DE\
SRþtWDOD�NROLN�OLGt�VHGt�Pi�VHG W�X�MHGQRWOLYêFK�VWRO ��2G�VWROX�MH�L�YLG W�QD�PR H��QD�PtMHMtFt�RVWU YN\��PRF
S tMHPQp�SRVH]HQt��DOH�QiV� WH �KODYQ �]DMtPi� MtGOR�� WDN�KUUU�QD�Q M��.DåGê�VL� MGHPH�QDORåLW� VYRML�SUYQt
SRUFL�MtGOD��3 HGHVtOiP��åH�MtGOD�MH�WX�KRGQ ��5DXWRYê�SXOW�Pi�SR�REYRGX�GREUêFK���P��-VRX�N�PiQt�U ]Qp
GUXK\� PDVD�� U\E\� XSUDYHQp� QD� U ]Qp� ]S VRE\�� QDORåHQp� QD� VODGNR�� QD� N\VHOR�� QD� VODQR�� QDORåHQp
Y�U ]QêFK� RPiþNiFK�� N�GRFKXFHQt� MVRX� N�GLVSR]LFL� YãHOLMDNp� ]iOLYN\�� KR þLFH�� FLEXOH�� ]HOHQLQD�� VDOiW\�
P åHWH� VL� GiW� NDYLiUHN� ±� þHUYHQê�� þHUQê�� åOXWê�� P åHWH� VH� S HMtVW� NUHYHWDPD� D� GDOãtPD� PR VNêPD
S tãHUNDPD� D� SRNXG� VH� 9iP� SR iG� ]Gi�� åH� WX� Q FR� FK\Et��PiWH� SUDYGX�� 1D� ]iY U� VL� GHMWH� SDODþLQN\
SOQ Qp�ERU YNDPL��MDNR�S tORKX�S LGHMWH�Q NWHURX�]H�]PU]OLQ��RFKX WH�VL�WR�NRXVN\�DQDQDVX��SDSiML«��7R
YãH��SRNXG�WR�PiWH�MHãW �NDP�GR�VHEH�GiW��.�MtGOX�VDPR] HMP �SDW t�L�SLWt��-DN�MVPH�QD�WRP�E\OL"�7YUGê
DONRKRO�E\O�]D�YODVWQt��SLYR��/DSLQ�.XOWD���YtQR��þHUYHQp�L�EtOp���NDIH��SHSVL��VSULWH�«�WR�YãHFKQR�MH�]GDUPD
N�GLVSR]LFL��VWDþt�VL�MHQ�QDWRþLW��0DORX�YDGRX�QD�NUiVH�E\O\����O�VNOHQLþN\��1D�YtQR�E\O\�DNRUiW��QD�SLYR�±
WR�DE\VWH�] VWDOL�VWiW�X�StS\�D�QD�FHVWX�VL�URYQRX�GDOL�MHGQX�VNOHQNX�QD�H[��$OH�WR�E\OD�MHQ�SLKD�QD�NUiVH�D
YHOLNRVWL�WRKRKOH�UDXWX��1DFSDOL�MVPH�VH�YãLFKQL�D�åDOXGHN�QiV�] HMP �Y�WXKOH�FKYtOL�QHP O�PRF�UiG��1HMYtF
VH�R]YDO�X�'DQLHOL��NWHUi�VL�PXVHOD�MtW�XOHYLW��9�S O�MHGHQiFWp�Xå�WRKR�PiPH�YãLFKQL�GRVW��&R�MH�QiP�WH
SODWQp� ]MLãW Qt�� åH� Y�G WVNpP� NRXWNX� PDMt� QXJHW\«% KHP� UDXWX� MVPH� XG ODOL� Q NROLN� IRWHN� D� )HG\
QDILOPRYDO� SRORYLQX� UDXWRYpKR� VWROX�� 7R� NG\E\� QiP� Q NGR� QHY LO�� ���� 9H� ��K� VH� ]DYtUi� UHVWDXUDFH�
RGKDGXML�WDN�SUR�DVL����OLGt��9ãDN�Xå�E\OR�QD�þDVH��GR�MHGQRKR�MVPH�S HMHGHQê�D�WDN\�OLGHP�NROHP�QiV�VH
PRåQi�XOHYLOR«�1HYtP�MHVWOL�VL� OLGL�E åQ �GiYDOL� ����SRUFt��8�QDãHKR�VWROX�WR�E\OD�QRUPiOND�D�FKYtOHPL
DQL�REVOXKD�QHVWDþLOD�RGQiãHW�Y\MHGHQp�WDOt H��9�WRP�RNDPåLNX�MVPH�DVL�QHMYtF�RFHQLOL�MHGQR�QHREVD]HQp
PtVWR��6HP�VH�WRWLå�VW KRYDOR�YãH�S HE\WHþQp�]�QDãHKR�VWROX�

3iU�]�QiV�Y\UD]LOR�QD�YHQNRYQt�SDOXEX�OtS�]DWUiYLW��Q NGR�GR�VSUFK\�VSOiFKQRX�ãStQX��-DNi�WR�VODVW�
-HGLQp�QD�FR�MVPH�VH�]PRKOL�V�SOQêP�E LFKHP��MH�VHGQRXW�PH]L�NDMXW\�QD�FKRGEX��SRGtYDW�VH�QD�PDSX
6WRFNKROPX�D�þHNDW�Då�VH�GRELMt�EDWHUN\�X�NDPHU\��$E\� WR�QHE\OR�]DVH� WDN�VWDWLFNê�� MGX�VL�SURMtW� OR �±
UHVWDXUDFH��EDU\��OLYH�PX]LND��GLVFR��VDXQD�D�S L�Wp�S tOHåLWRVWL�]MLã XML��åH�MVPH�QD���SDOXE �]�GHVHWL��-HãW
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SRG�~URYQt�DXW�����D���SDOXED���'DOãt�SDOXE\�������MVRX�OHSãt�NDMXW\�����D���SDOXED�MH�]iEDYQt�����SDOXED
YUãHN�ORGL��YêKOHG\��/LGL��FR�QDVWXSRYDOL�QD�SDOXE\�������MVRX�S L�YVWXSX�QD�OR �Y\IRFHQL�D�PDMt�PRåQRVW�VL
VYRML�IRWRJUDILL�NRXSLW��1 NG\�MH�YLG W�S NQi�PRPHQWND�

1iã� GLVNXVQt� NOXE� VH� NROHP� ����K� UR]SDGi�� þiVW� ]�QiV� �PLPR� %UXQþL�� 9HQFL� D� )HG\KR�� VH� MGH
SRGtYDW�QD�OLYH�PX]LNX��+UDMt�VWDUãt�]QiPp�KLW\��NWHUp�VH�GDMt�SRVORXFKDW��MLQDN�E\FKRP�WDP�W åNR�Y\GUåHOL
GR�NRQFH�Y���K«�1RF�MH�PODGi��SURWR�VH�S HVRXYiPH�QD�GLVFR��RYãHP�WDG\�³KUDMt³�FRVL��FR�QHGRNiåX�DQL
SRSVDW��3RGOH�QDãHKR�Qi]RUX�WR�MVRX�VStã�Q MDNp�]YXN\�QHå�KXGED��$�SURWRåH�VH�WR�QHOHSãt��RGFKi]tPH
VH�GR�NDMXW�Y\VSDW��%UXQþD�Xå�VWDWHþQ �]D H]iYi�� WURFKX�PX�]iYLGtP��åH�EXGH�]tWUD�QD�UR]GtO�RGH�PQH
]FHOD�UHDG\��3RWp�FR�MVHP�VH�Y\GUiSDO�QD�KRUQt�SORãLQX��þWL�SRVWHO��PRKX�MtW�NRQHþQ �VSiW��-H�Q FR�S HG
����K��'R�6WRFNKROPX�S LSORXYiPH�QD�����K�� WDN�VH�XNOLG XML� WtP��åH�P �þHNDMt�QHFHOp��K�NROpEDYpKR
VSiQNX��9HOLNRVW�NDMXW\�±�DVL��[���P�

3iWHN���VUSQD�����
�� QD� ORGL� GR� 6WRFNKROPX� ±� 6WRFNKROP� ±� 'URWWQLQJKROP� ±� 6|GHUWlOMH� ±� 1\N|SLQJ� ±� 1RUUN|SLQJ� ±� S HG
.DOPDUHP��

*RRG�PRUQLQJ��NWHUp�VO\ãtP�RG�NRKRVL�Pi�QD�P �VWHMQê�~þLQHN� MDNR�NODFNHP�GR�KODY\�� MH�����K�
6NY Oê��VSDO� MVHP�QHFHOp��K��/HåtP�GiO�D�RVWDWQt�Y�NDMXWiFK�] HMP � WDN\��9�GXFKX�VL� WDN� tNiP��]GD� WD
NDMXWD�E\OD�N�Q þHPX«�E\O�WR�VStã�S HS\FK��6SRXVWD�OLGt�VSDOD�QD������SDOXE �MHQ�WDN�

$VL�SR�þWYUW�KRGLQFH�YVWiYiP��MHGLQp�FR�P �N�WRPX�S LP OR��MH�YLG W�S tMH]G�GR�6WRFNKROPX�]�ORGL�D
PRåQi�XG ODW�]DMtPDYRX�IRWNX�S L�YêFKRGX�VOXQFH��%\ �WH �Xå�MH�VDPR] HMP �VOXQFH�NXV�QDG�RE]RUHP�
1iGKHUQê�YêKOHG�]����SDOXE\�MH�XPRFQ Q�D]XURYêP�SRþDVtP��%XGH�RS W�SULPD�GHQ��&HVWD�GR�S tVWDYX
YH�6WRFNKROPX�YHGH�PH]L�PQRKD�RVWU YN\�D�WDN�QHS HNYDSt�]MLãW Qt��åH�VDPRWQp�KODYQt�P VWR�âYpGVND
MH� WDNp� UR]ORåHQR� QD� Q NROLND� RVWURYHFK�� .DSLWiQ� KOiVt�� DE\� VH� FHVWXMtFt� ]DþDOL� SRPDOX� S LSUDYRYDW
N�YêVWXSX��2SRXãWtP�YUFKQt�SDOXEX�D�Pt tP�GR�NDMXW\�SUR�Y FL��1HMOpSH�YêWDKHP��RYãHP�WHQ�MH�WH �S NQ
Y\WtåHQ��&KYtOL� WR� WUYi«�SRYHGOR� VH��QDVWXSXMH�QiV�DVL� RVP��9êWDK� VWDYt� QD���SDOXE �� SUê�Q NGR� FKFH
S LVWRXSLW«�����QHQt�NDP��3RNUDþXMHP�GiO�D�WR�VDPp�VH�RSDNXMH�QD�����L���SDOXE ��$NRUiW�WDG\�MVHP�WR�Xå
QHY\GUåHO�� U\FKOHMãt� WR� EXGH� S ãN\�� 9\VWXSXML�� DOH� RP\O�� 6FKRGLãW � MH� WRWiOQ � ]DFSDQê�� OLGt� MVRX� WDG\
V�NXIUDPD��EiJODPD�DWG��7R�PL�VWDþLOR�N�WRPX��DE\FK�]P QLO�Qi]RU��6HãHO�MVHP�MDNå�WDNå�MHGQR�SRVFKRGt
QD���SDOXEX�D�YUDFtP�VH�N�YêWDKX��3DUDGR[HP�MH��åH�NG\å�]DVWDYXMH��QDVWXSXML�PH]L� W\�VDPp�OLGL��NWHUp
MVHP�R�SDOXEX�Yêã�RSXVWLO��$VL� MH� WR�SREDYLOR��VWHMQ � MDNR�P ��9êWDKHP�MVHP�QDNRQHF�ã DVWQ �GRMHO�QD
��SDOXEX��=�NDMXW\������VL�EHUX�VYRML� WDãNX�D� MDN� WDN�NRXNiP��%UXQþD� ML� WDG\� MHãW �Pi��= HMP �VH� WDN\
Q NGH�EURGt� Y�GDYX��7R�E\�P �]DMtPDOR�� MDN�E\� WR� Y\SDGDOR�S L� WDNRYê�QRX]RYê�HYDNXDFL�� NG\å� MHQ�S L
Y\VWXSRYiQt�MVRX�OLGL�WDNKOH�]DVHNOê��1R�QLF��PDåX�QD���SDOXEX�GR�DXWD��-VPH�YãLFKQL�NURP�%UXQþL��þHNDW
QD�Q M�QHP åHPH��Y\MtåGt�VH��1DãW VWt�MH�KQHG�SR�YêMH]GX��NGH�]DVWDYLW�D�RUDQåRYi�EDUYD�PXVt�EêW�SUR
%UXQþX�QHS HKOpGQXWHOQi��=D� ]KUXED���PLQ� GRUD]LO�PR HSODYHF�%UXQþD��1 NWH t� VWLKOL� L�PDORX� VQtGDQL�
1DVHGiPH�D�RGMtåGtPH�GR�FHQWUD��3DUNRYiQt�QD�*DPOD�6WDQ�VH�QHSRYHGOR�� MH�WR�Y\KUDåHQp�SDUNRYLãW
SUR�]GHMãt�RE\YDWHOH��1DSRGUXKp�SDUNXMHPH�Y�XOLFL�2ODI�3DOPH�*DWH��3DUNRYQp���6(.���PLQ��DXWRPDW�MH
VDPR] HMP �QD�NRYRYp��NWHUp�QHPiPH��3iQ��FR�VL�SUiY �]DSODWLO�SDUNRYQp��GUREQp�QHPi��DOH�]DYHGO�P
QD�QiP VWt��NGH�WUKRYFL�VWDYt�VWiQN\��MH�����K��7\�XUþLW �EXGRX�PtW�GUREQê�� tNiP�VL��2P\O��DQL�QD�SRSiWp
QHMVHP�~VS ãQê��7UQ�]�SDW\�PL�Y\WUKO�RWHY HQê�0F'RQDOG��NGH�MVHP�GRVWDO�DVSR ���6(.�Y�NRYX��YtF�PL
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QHGi�� SRW HEXMH� QD� YUDFHQt�� =DPt LO� MVHP� ]S W� N�DXWX�� V�WtP�� åH� PXVtPH� MHãW � UR]P QLW� SDStURYRX
SDGHViWNX��7RKR�VH�XMDOD�'iMD�D�~VS ãQ ��3R�PHQãt� UDQQt�SHULSHWLL�PiPH�NRQHþQ ���6(.��DE\FKRP
QDNUPLOL�DXWRPDW��-H�S NQ �QHQDåUDQHM��UDG ML�WR�DQL�QHEXGX�S HSRþtWiYDW�QD�þHVNRX�.þ��=DMtPDYê�MH��åH
ãYpGRYp��QRURYp��GiQRYp�QHPDMt�NRYRYRX�GYRXNRUXQX��7DN�D�PiPH�]DSODFHQp�SDUNRYiQt�GR������K�

9HGHQt� VY XMHPH� 'iMH�� SURWRåH� ]�QiV� ]Qi� 6WRFNKROP� ] HMP � QHMOpSH�� 3 HFKi]tPH� S HV� EOt]Np
QiP VWt�NROHP�WXULVWLFNêFK�LQIRUPDFt��MHãW �]DY HQ\��D�QDãH�SUYQt�NURN\�YHGRX�NH�NUiORYVNpPX�SDOiFL��-H
] HMP � EU]\�� QD� XOLFtFK� MH� YLG W� MHQ� SiU� OLGt�� 'iMD� QiV� YãHFKQ\� ]DYHGOD� QD� VWDUp� QiP VWt�� YHGOH
NUiORYVNpKR�SDOiFH��9�RGSROHGQtFK�KRGLQiFK�WR�]GH�VDPR] HMP �RåLMH�D�VYRMt�DWPRVIpURX� WR�S LSRPtQi
6WDURP VWVNp�QiP VWt��9HOLNRVWt� MH�YãDN� WRWR�QiP VWtþNR�PQRKHP�PHQãt��9HQFD�VH�UR]KRGO�Y\UD]LW�SR
VYp� WUDVH� GR� 9DVVD� PXVHXP�� %UXQþD� MGH� WDNp� SR� VYpP�� 3RVWXSQ � VH� Y\GDOL� VDPL� QD� SU ]NXP� -XUD
V�'DQLHORX�D�FKYtOL�QD�WR�L� Mi��0LOiQHN�SR]QiYDO�NUiV\�P VWD�V�3iMRX�D�]D�'iMRX�S LMHO� MHMt�]QiPê�]�GRE�
NG\�VWXGRYDOD�Y�8SSVDOH�

9UiWLO� MVHP�VH�QD�QiP VWt�N�LQIRUPDFtP��RS W�YHOLFH�VOXãQ �Y\EDYHQp��MHQ�Q NWHUp�PDWHULiO\�FK\Et
Y�DQJOLþWLQ �� +ODYQ �� åH� PiP� PDSX� D� PRKX� Y\UD]LW� N�YRG �� 'QHV� WR� EXGH� ]DVH� SiOLW�� &HVWRX� SR
.ODUDEHUJVJDWDQ�MVHP�VH�]DVWDYLO�QD�YODNRYpP�QiGUDåt�D�S LSRPQ O�VL�GREX��NG\�MVPH�WDG\�E\OL�V�WD NRX�
9H� âYpGVNX� ]DSRPH WH� QD� þHVNRX� ]Y\NORVW� ±� VHG W� W HED� S O� KRGLQ\� S HG� RGMH]GHP� YH� YODNX�� 1D
QiVWXSLãW �9iV�SXVWt�MHQ�V�SODWQêP�OtVWNHP�D�FFD�GHVHW�PLQXW�S HG�RGMH]GHP�YODNX��' tY�QH�

8OLFH�MH�SOQi�REFK GN �VH�]ERåtP�SUR�WXULVW\��PQ �]DMtPDMt�DNRUiW�SRKOHG\�D�]DXMDOD�P �KLVWRULFNi
VWDYED�QD�E HKX��3R�]E åQp�SURKOtGFH�]YHQNX�SRNUDþXML�GiO�S L�E HKX�XOLFt�1RUU�0lODVWUDQG��DE\FK�SR
QHFHOp�KRGLQ �FK ]H�GRUD]LO�N�FtOL��1D�PDS �MH�WR�]QDþHQp�MDNR�PtVWR�SUR�NRXSiQt��]DWtP�VH�]GH�OLGL�VStã
RSDOXMt��-H������K��=DEUDO�MVHP�VL�IOHN�QD�ODYLþFH�V�S NQêP�YêKOHGHP�QD�YRGX�D�StãL�SDP WL�GR�GHQtNX�
3 LFKi]HMt� GDOãt� OLGL� D� SRVHNDQi� ORXND� �SDUN�� VH� S HFL� MHQ� SRPDOX� ]DSO XMH��1HO]H� VH� GLYLW�� MH� RSUDYGX
WHSOR��'R� YRG\� VH� MHãW � QLNRPX�QHFKFH�� DOH� WR� S LMGH� Då� EXGH� VOXQFH�QHMYêã��ýDV�SRNURþLO� D� Mi� DE\FK
SRPDOX�]DþDO�XYDåRYDW�R�QiYUDWX��9UDFtP�VH�FHVWRX�SDUNHP��NWHUi� MH�REOHåHQi�OLGPL�FK\WDMtFtPL�EURQ]�
3UR�PXåVNRX� þiVW� ±� Q NWHUp� ãYpGN\� MVRX� RSUDYGX� S NQp�� &HVWRX� NROHP� NUiPN � MVHP� VL� NRXSLO� Y Wãt
SRKOHG� 6WRFNKROPX� ]D� ��6(.�� &HQ\� SRKOHG �� NODVLFNi� YHOLNRVW� ���6(.�� YHONê� ��6(.�� W L� YHONp� ]D
��6(.��0QRåVWHYQt�FHQD�MGH��DOH�Y\EUDW�W L�S NQp�SRKOHG\�MH�GRFHOD�R tãHN��6WRFNKROP�QD�QLFK�Y\SDGi
PRF�S NQ ��DOH�W\�EDUY\«�MH�YLG W��åH�SRKOHG\�MVRX�KRGQ �XSUDYHQp��EDUY\�MVRX�QHS LUR]HQp��7R�P �]DV
WROLN� QHQDGFKOR�� =�QiP VWt� V� LQIRUPDFHPL� MVHP� WR� Y]DO� N�DXWX� XOLFt� 'URWWQLQJDWDQ� ±� S ãt� ]yQD�� 6YRMt
Yê]GRERX�MH�WR�YHOLFH�]YOiãWQt�XOLFH��SURWRåH�PH]L�GRP\�MVRX�QDWDåHQi�ODQND�D�QD�QLFK�YLVt�YODMN\�1RUVND�
)LQVND��'iQVND��âYpGVND�D�GDOãtFK�VWiW ��7RKOH�VH�Y\SODWt�L�Y\IRWLW��MHQ�GRVWDW�S NQRX�ãYpGNX�GR�]iE UX�
MHQåH�MDNR�QDVFKYiO�åiGQi�QHMGH��2GERþXML�VP UHP�N�WUåLãWL��NGH�MVHP�UiQR�NãHIWRYDO��7H �Xå�MH�WUK�SOQê
OLGt�� 3 HYOiGi� S HGHYãtP� RYRFH�� ]HOHQLQD�� NY WLQ\�� XP OHFNp� GUREQRVWL�� YêUREN\� ]�N åH�� 7UKRYFL� MVRX
PtVW\�KRUãt�QHå�QDãL� YLHWQDPãWt� VWiQND L�±�GRVORYD��1HRGE\WQt� MVRX�KODYQ � ]HOLQi L�� MHOLNRå� MHMLFK� ]ERåt
SRGOpKi�]Ni]H�D�SURWR�MDNPLOH�MH�Q NGR�Y�GRVDKX�MHMLFK�KODVLYHN�Xå�KR�]NRXãt�RVORYLW�D�Q FR�QDEtGQRXW�
-H�WR�WUK«�D�Mi�QHMVHP�YêMLPND��ýDV�KRGQ �SRNURþLO�D�WDN�VH�V�WUKRYFHP�QHPRKX�PRF�Y\EDYRYDW��=NRXãt
DQJOLþWLQX��Q PþLQX��IUDQFRX]ãWLQX��SWi�VH�RGNXG�MVHP«�-H�WR�WX�S NQ �XG ODQp��]DORåLO�MVHP�QRYê�ILOP�D
SUYQt�VQtPHN�]�Q M�Y QXML�SUiY �WRPXWR�WUåLãWL�

9H������K�MVHP�X�DXWD��MDNR�SRVOHGQt�GRUiåt�SR�SiU�PLQXWiFK�%UXQþD��'iMD�VH�UR]ORXþLOD�VH�VYêP
NDPDUiGHP�� QDVHGiPH� D� S HG� S O� MHGQRX� RGMtåGtPH�� =D� YRODQWHP� QHVHGt� QLNGR� MLQê� QHå� /RSUDLV�
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QDYLJDFL�VL�EHUH�QD�VWDURVW�0LOiQHN��'RFHOD�MVPH�EORXGLOL��WDNåH�]�P VWD�Y\MtåGtPH�WHSUYH�SR���PLQXWiFK�
$� WR� SR� VLOQLFL�� NWHUi� YHGH� QD�8SSVDOX� ±� WHG\� RSDþQêP� VP UHP«�9HQFD� RWiþt� D� UR]KRGO� VH�� åH� QHå
SRMHGHPH�GiO�Y\P QtPH�OHYp�S HGQt�NROR��=DVWDYXMHPH�Y�MHGQp�NOLGQp�XOLFL�QD�S HGP VWt�6WRFNKROPX�D
SRXãWtPH�VH�GR�YêP Q\��$E\�WR�QHE\OR�]DV�WDN� MHGQRGXFKp��RED�ãURXE\��GUåtFt� UH]HUYX�QHMGRX�SRYROLW�
-HGHQ�VH�PL�SR�FKYtOL�VLFH�SRYHGOR�Y\WRþLW��DOH�WR�MH�PiOR��'UXKê�VH�DQL�QHKQH��&KW OR�E\�WR�Y Wãt�SiNX�
W HED�WUXENX�QDVWUþLW�QD�NOtþ��'iMD�V�%UXQþRX�VH� MGRX�]HSWDW� � ³GRPRURGFH³��NWHUê� MH�QD�]DKUDG ��]GD�E\
Q FR�WDNRYpKR�P O��7UXENX�QHPi��DOH�SRGtYi�VH�SR�Q þHP��=D�FKYLONX�S LãHO�VH�VYêP�Y\EDYHQtP�D�QD
PtVWR�NOtþ ��S LQHV�QDVWDYLWHOQp�NOHãW ��-HKR�Qi DGt�S LSRPtQi�VStã�LQVWDODWpUVNp�Y\EDYHQt��=NRXãt�]DEUDW
NOHãW PD��DOH�DNRUiW�RMHO�ãHVWLKUDQ�ãURXEX��1HFKiYi�WR�EêW��1DYUKXMH�VW tNQRXW�WDP�EU]GRYNX��7X�PiPH�D
Xå� MVPH� ML� ]NRXãHOL�� DOH� YH� VSUHML� EXGH� OHSãt�� 3iQ� MH� RFKRWQê�� GRãHO� SUR� QL�� ]NRXãtPH�� DOH� DQL� WH � VH
QHSRYHGOR��'RSRUXþXMH�QiP�]DMHW�QD�EOt]NRX�EHQ]LQX��FFD����P�D�WDP�QiP�SUê�XUþLW �SRPRKRX��=EDOLOL
MVPH�Y FL�D�]DMtåGtPH�QD�QL��'iMD�V�%UXQþRX�GRPOXYLOL�S MþHQt�JRORYN\�V�GORXKRX�SiNRX��0LOiQHN�]DEUDO�D
ãURXE�VH�XNURXWLO��&Rå�QHYDGt��KODYQ �åH�VH�GRVWDQHPH�QD�UH]HUYX��9êP QD�Xå�MH�RWi]ND�FKYLON\�� MHãW
VH�XPêW�� GRþHSRYDW� YRGX�D�P åHPH� Y\UD]LW�� -H� Xå� VNRUR� ��K«�1D�RVWURY�gODQG� MH� WR� NXV� FHVW\�� WDN
QDYUKXML� MHW� URYQRX�� HYHQWXHOQ � VH� FHVWRX� Y\NRXSDW�� GRMHW� GQHV� G tY� D� SR iGQ � VH� Y\VSDW�� SURWRåH� QD
WUDMHNWX�VH�QLNGR�PRF�QHY\VSDO�� ,� WL�QHMY Wãt�VSiþL�QDVSDOL�PD[LPiOQ ��K��0LOiQHN�WR�YLGt� MLQDN��PXVtPH
]DMHW�QD�NUiORYVNp�VtGOR�GR�'URWWQLQJKROPX�� ]tWUD� MH� FHOê�GHQ�GR�FFD������K�YROQR�D� þDVX�QD� NRXSiQt
EXGH�GRVW��)HG\�MH�WDN\�SUR�L�]D�FHQX��åH�KROW�GQHV�SRMHGHPH�GpOH��7DN�MVHP�]Y GDY�QDNROLN�MH�WR�UHiOQp�
'QHV� SRMHGHPH� S NQ � GORXKR�� ]H�6WRFNKROPX� QD�gODQG� MH� WR� �2GMtåGtPH� ]�EHQ]LQ\�� QDSRGUXKp� MVPH
QDEUDOL�VSUiYQê�VP U�GR�FHQWUD�D�SUR�S HVQ Mãt�RULHQWDFL�MVPH�Y\WiKOL�SRGUREQRX�PDSX�P VWD��,�V�Qt�MVPH
VH� OHKFH� RGFKêOLOL� RG� WUDV\�� NXG\� MVPH� FKW OL� SURMHW� P VWR�� DOH� MH� WR� Y�SRKRG �� 3R� SUDYG � HþHQR�
RULHQWDFH�YH�6WRFNKROPX�QLF�PRF��KODYQ �Y�PtVWHFK�� NGH�VH�VEtKDMt�SUXK\��QiMH]G\�DWG��3R�QHFHOp�S O
KRGLQ �Mt]G\�QDMtåGtPH�QD�VSUiYQRX�YêSDGRYNX�þ������]�NWHUp�QD�NUXKiþL�VMtåGtPH�QD�þ�����D�DVL�SR��NP
MVPH� QD�PtVW �� 3DUNRYiQt� MH� YROQp� D�P\� VL� MGHPH� WHG\� SURMtW� ãYpGVNp� 9HUVDLO�� $UHiO� NROHP� ]iPNX� MH
QiGKHUQ �XSUDYHQê��VWRMt�]GH�L�VWUiå��3RþDVt�QiP�GQHV�S HMH��WDN�WRKR�Y\XåtYiPH�L�S L�IRFHQt�D�ILOPRYiQt�
3R�DVL�W LþWYUW �KRGLQRYp�Y\FKi]FH�SR�DUHiOX�VH�YUDFtPH�N�DXWX��&tO�MH�MDVQê��RVWURY�gODQG��VWHMQ �MDNR�WR�
åH�GQHV�SRMHGHPH�GORXKR�

'RXIiPH��åH�S MGH�Y\KQRXW�VH�FHQWUX�6WRFNKROPX��3RKOHG�GR�PDS\�QiV� WpWR� LOX]H� U\FKOH�]EDYLO�
=�'URWWQLQJKROPX� WR� MLQDN�QHMGH��1DãW VWt� WH � MH� WR�VQD]ãt�� ]�þ�����QD�þ������QD�(��D�Xå� WR� YDOtPH�QD
6|GHUWlOMH��1\N|SLQJ��1RUUN|SLQJ�D�SR�(���VP UHP�QD�.DOPDU��&HVWD� MH� WR� GORXKi�� QDYtF� VH� ]DþtQDMt
NUiWLW� YHþHU\��S HFL� MHQ�Xå� MVPH�QtåH�� -H���K�D�GR�.DOPDUX�QiP�]EêYi�GREUêFK����NP�� -HGHPH� MHãW
KRGLQX� D� Y�MHGHQiFW� YHþHU� ]DVWDYXMHPH� QD� ORXFH�� 2� NXV� GiO� MH� G P�� SURWR� Y�WLFKRVWL� VWDYtPH� VWDQ\�
WHQWRNUiW� MGRX� SRVWDYLW� ~SOQ � Y�SRKRG �� -VPH�DVL� ��NP�S HG�.DOPDUHP��1 FR�PiOR� MVPH� SRMHGOL�� EH]
YD HQt��1D�WR�Xå�QHQt�þDV��YãHP�VH�QiP�FKFH�VSiW��1D�]tWUD�MH�GRPOXYHQ�RGMH]G�QD��K��1HMOtS�XG OiPH�

3DOiF�'URWWQLQJKROP�VH�QDFKi]t�QD�.UiORYQLQ �RVWURY �Y�MH]H H�0nODUHQ�Y�SURYLQFLL�6WRFNKROP��&HOê
NRPSOH[� ]DKUQXMH� SDOiF�� GLYDGOR�� ]DKUDGX�� DQJOLFNê� SDUN�� þtQVNê� SDYLORQ� D� JRWLFNRX� Y å�� 3UYQt
NUiORYVNi�UH]LGHQFH�Y]QLNOD�QD�]GHMãtP�RVWURY �NRQFHP����VWROHWt��&HOê�NRPSOH[�E\O�UHVWDXURYiQ�QD
SRþiWNX�����VWROHWt�D�MH�QiGKHUQêP�S tNODGHP�NUiORYVNpKR�SDOiFH�]����VWROHWt�SRVWDYHQpKR�SRG�YOLYHP
SDOiF �YH�9HUVDLOOHV�
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NG\å� RGVXG� ]tWUD� KQHG� UiQR� ]PL]tPH�� S HFL� MHQ� R� NRXVHN� GiO� MH� GRPHN� D� QDVQtGiPH� VH� QD� SOiåL� QD
gODQGX�

6RERWD���VUSQD�����
��S HG�.DOPDUHP�±�PRVW�]�.DOPDUX�QD�gODQG�±�0|UE\OnQJD���PDMiN�/nQJH�-DQ���(NHWRUSV�ERUJ�±�.DOPDU
±� +DJE\KDPQ� ±� .DUOVNURQD� ±� 5RQQHE\� ±� .DUOVKDPQ� ±� .ULVWLDQVWDG� ±<VWDG� ±� 7UHOOHERUJ� ±� WUDMHNW
7UHOOHERUJ�6DVVQLW]��

.UiWFH�SR��K�RSRXãWtPH�ORXNX��%H]�VQtGDQ �MVPH�YFHONX�YãLFKQL�VFKRSQê�GRGUåHW�þDV�RGMH]GX��-H
RS W�QiGKHUQp�SRþDVt��WDN�VH�W ãtPH��MDN�VL�XåLMHPH�Y\KOiãHQp�ãYpGVNp�SOiåH�QD�gODQGX�

-HGHPH�GR�.DOPDUX�D�SR�FKYtOL�FHVW\�Xå�YLGtPH�PRVW�VSRMXMtFt�gODQG�V�SHYQLQRX��3 HMH]G� MH�YROQê�D�MH
]�Q M�QiGKHUQê�SRKOHG�QD�SRGORXKOê�RVWURY�gODQG��3R� MHKR�]GROiQt�]DVWDYXMHPH�X�VXSHUPDUNHWX�5,0,�
2G��K�PDMt�RWHY HQR�� WDN�VL� MGHPH�Q FR�QDNRXSLW�D�XWUDWLW� WDN�NRYRYp�6(.\��9�REFKR iNX�QiV�]DXMDO\
NDV\��3RNODGQt�YiP�YUiWt�SRX]H�SDStURYp�EDQNRYN\��]DWtPFR�NRYRYp�Y\SDGQRX�]�NDV\�VDPL��3RNXG�E\VWH
SODWLOL�NRYRYêPL��QHGiYiWH�MH�SRNODGQt�GR�UXN\��DOH�QDV\SHWH�MH�GR�NDV\��SRGREQ �MDNR�GR�DXWRPDWX��6�WtP
MVPH�VH�]GH�VHWNDOL�SRSUYp���7DN\�VH�]GH�YUDFHMt�3(7�ODKYH�D�KOLQtNRYp�SOHFKRYN\��1D�RERMt�MH�]iORKD��QD
SOHFKRYNX�����6(.��QD�3(7NX�����6(.��9UDFHQt� MH�YH�VNDQGLQiYLL�E åQp��DOH�Då� WDG\�QiV�QDSDGOR� WR
Y\]NRXãHW��6WHMQ �Xå�QHEXGH�SRW HED� WROLND�3(7HN�QD�YRGX��0LOiQHN��3iMD��9HQFD��)HG\�QD� WR� MGRX�±
SRYHGOR� VH�� RYãHP� QDPtVWR� SHQ ]� GRVWDOL� SDStU� SRWYU]XMtFt� YUiFHQt� Y� XUþLWp� YêãL«� = HMP � VH� WR� Gi
XSODWQLW�X�SRNODGQ\�Y�REFKRG ��1HYDGt��QHãOR�QiP�R�SHQt]H��VStã�R� WR��VL� WR�Y\]NRXãHW��'R�ýHFK� WDKOH
³PyGD³�GRUD]t�]D�SiU�OHW�D�WR�EXGRX�VNDQGLQiYFL�]DVH�Xå�Q NGH�MLQGH�

1DVHGiPH�D�Y\MtåGtPH�N�PDMiNX�/nQJH�-DQ�QD� MLåQtP�FtSX�RVWURYD��3UR�FHVWX�QD� MLK� MVPH�]YROLOL
YHGOHMãt�VLOQLFL��YHGRXFt�FR�QHMEOtåH�N�PR L��3URMtåGtPH�gODQGHP�D�UR]GtO�PH]L�QtP�D�SHYQLQRX�MH�SDWUQê�
gODQG� MH� ]HP G OVNRX� REODVWt�� S L� FHVW � MVRX� YLG W� FLEXORYi� SROH�� NUiY\�� NRQ �� SROH� MVRX� RG� VHEH
QDY]iMHP� RGG OHQD� NDPHQQêPL� PH]HPL�� .G\å� VH� WDN� þORY N� UR]KOpGQH�� NDPHQ � MH� ]GH� VNXWHþQ
QHXY LWHOQ �PQRKR��3URMtåGtPH�S HV�0|UE\OnQJD�GiOH�N�MLKX��3 HG�*nUGVWRUSHP�VWDYtPH�D�IRWtPH�VWDUê
G HY Qê�POêQ�QD�]HOHQp�ORXFH�SRVHWp�YHONêPL�NDPHQ\��3 NQê�]iE U��9�SR]DGt�MVRX�YLG W�YUWXOH�Y\UiE MtFt
HOHNW LQX��1D�FHOpP�gODQGX�MH�MLFK�SRP UQ �GRVW��YåG\ �SRGPtQN\�MVRX�WDG\�N�WRPX�S t]QLYp��&HOê�RVWURY
MH� URYLQDWê� D� Y WUX� ]�PR H� QLF� QHEUiQt�� ' tY Mãt� JHQHUDFH� XUþLW � Y G O\�� SURþ� SRVWDYLW� POêQ\�� 0t tPH
N�PDMiNX�� MHå� MH� MHGQtP� ]�QHMIRWRJUDIRYDQ MãtFK�PtVW� QD� FHOpP�gODQGX�� -H� MDVQp�� åH� ]D� WRKRWR� SRþDVt
N�WRPX�S LVS MHPH�L�P\��=D�S tMH]G�N�Q PX�VH�SODWt��RVREQt�DXWR���6(.��DXWREXV���6(.�RVRED��PRWRUND
���6(.�

/tVWHN� MH� ]iURYH � YVWXSQêP� QD� PDMiN�� -H� QiGKHUQp� SRþDVt�� .ROHP� PDMiNX� MH� QD� PR L� YHONp
PQRåVWYt� SWiN �� ] HMP �SURWR� MH� ]GH�SR]RURYDFt� VWDQLFH�SUR� RUQLWRORJL��6WRXSiPH�QDKRUX�� DE\FKRP�VL

gODQG�MH�SR�*RWODQGX���QHMY Wãt�RVWURY�âYpGVND��2G�SHYQLQ\�MHM�RGG OXMH�SU OLY�.DOPDUVXQG�D�VSRMXMH
RG�URNX������PRVW�gODQGVEURQ��GpOND������P���-H�]GH�N�YLG Qt�PQRKR�Y WUQêFK�POêQ ��MHMLFK�SRþHW
VH�XGiYi�NROHP������0 åHWH�QDYãWtYLW�RSUDYHQê�KUDG�(NHWRUS��QHMY Wãt�VWHSQt�REODVW��6WRUD�$OYDUHW�
VHYHUQt�(YURS\��UR]NOiGDMtFt�VH�QD�MLKX�RVWURYD�QD�SORãH�����Då����NP���'RMHGHWH�OL�QD�VDPRWQê�MLåQt
FtS��QDYãWLYWH�PDMiN�/nQJH�-DQ��QHER�QD�VHYHUX�/nQJH�(ULN��&HOê�RVWURY�VQDGQR�S HMHGHWH��MHKR�GpOND
MH����NP��ãt ND���Då���NP�
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Y\FKXWQDOL�YêKOHG��=�MHKR�YUFKROX�IRWtP�YêFKRGQt�SRE Håt�±�]DMtPDYi�VSOH �EDUHY��2EHãOL�MVPH�VL�PDMiN�D�L
P\� VL� MHM� IRWtPH� ]�E HKX�PR H�� =FHOD� N�PR L� QHGRMGHWH�� NY OL� ]iND]X� YVWXSX�� -H� ]GH� ] HMP � RFKUDQQp
SiVPR� NY OL� ODEXWtP�� -H� ]DMtPDYp� YLG W� WROLN� ODEXWt� D� MHãW � N�WRPX� QD� PR L�� 1DVHGiPH� D� IUþtPH� QD
(NHWRUSV� ERUJ� �� VtGOR�� NGH� VH� PDMt� MHãW � GQHV� SURYR]RYDW� VWDUi� HPHVOD�� 9VWXS� MH� ��6(.�� FRå� QiV
RGUDGLOR��3URKOpGOL�MVPH�VL�WHG\�DVSR �EURåXU\��NWHUp�E\O\�N�GLVSR]LFL�X�NDV\��-H������K��VOXQFH�Xå�]DþtQi
K tW�D�MH�WHG\�QHMY\ããt�þDV�]DMHW�QD�SOiå��3URMtåGtPH�S L�YêFKRGQtP�SRE Håt�VP UHP�QD�VHYHU��1D�~URYQL
.DOPDUX�� S HMtåGtPH�RVWURY� ]�MHKR� YêFKRGQt� þiVWL� QD� ]iSDGQt�� V�WtP�� åH� SOiåH�EXGHPH�KOHGDW� Y�REODVWL

QDG�PRVWHP�GR�.DOPDUX��3RYHGOR�VH�QiP�YãDN�PLQRXW�VMH]G�D�Xå�IUþtPH�SR�PRVWX�]S W�QD�SHYQLQX�
1HYDGt��QDMGHPH�Q FR�QD�GUXKp�VWUDQ ��=Gi�VH��åH�PiPH�XVQDGQ Qp�KOHGiQt��+QHG�SRG�PRVWHP

QD�SHYQLQ �MH�YLG W�StVHþQi�SOiå�V�Q NROLND�OLGPL��3DUiGD��6MtåGtPH��SDUNXMHP�NRXVHN�RG�PR H�D�W ãtPH
VH�QD�NRXSiQt��$OH�MDNp�WR�S HNYDSHQt��YRGD�QHQt�Y EHF�PRGUi��E\ �VH�WDN�]�PRVWX�WYi LOD�D�Xå�Y EHF�QH
þLVWi��'R�WRKR�QHYOH]HPH��.H�YãHPX�MH�]GH�]QDþND��NWHUi�] HMP �]QDPHQi�´NRXSiQt�SUR�SV\´��3UDYGD�
DQL�MHGHQ�]�OLGt��NWH t�WDG\�MVRX�VH�QHNRXSH��1DVHGiPH��MH�Xå�S O�MHGQp�RGSROHGQH��'RPOXYLOL�MVPH�VH��åH
]DMHGHPH� QD� ]iPHN� GR� .DOPDUX� �MHQ� QD� IRWR�� D� Y\UD]tPH� VP UHP� QD� 7UHOOHERUJ�� &HVWRX� XG OiPH
]DVWiYNX�D�Y\NRXSHPH�VH��8å�MH�MDVQp��åH�]�GQHãQtKR�YROQpKR�GQH��PRF�þDVX�QD�NRXSiQt�QHEXGH��%\
VH�WR�YþHUD� tNDOR«

3DUNXMHP�Y�.DOPDUX��DOH�PQRKHP�GiO�RG�]iPNX�QHå�MVPH�VL�P\VOHOL��=iY UHþQê�NRXVHN�FHVW\�YHGH
S NQ � XSUDYHQêP� SDUþtNHP�� 8å� RGVXG� MH� S NQ � YLG W� FHOê� PDMHVWiWQt� ]iPHN�� Y\XåLOL� MVPH� WRKR� D
]�MHGQRKR�S tKRGQpKR�PtVWD�Y�SDUNX�SR tGLOL�IRWR��-H�WR�SR�VOXQFL�D�SUiY �]GH�MH�] HMP �SRVOHGQt�PRåQRVW
VL� MHM� WDNWR�QDIRWLW�� �8VRXGLOL� MVPH��åH�GiO�QHS MGHPH��&KW OL� MVPH�MHM�KODYQ �YLG W�QD�YODVWQt�RþL�D�SURWR
REUDFtPH� ]S W� N�DXWX�� 3R� þ���� SRNUDþXMHPH� QD� .DUOVNURQX�� =�KODYQt� VLOQLFH� SDN� VMtåGtPH� QD� YHGOHMãt�
DE\FKRP�E\OL�FR�QHMEOtåH�PR L��=NRXãtPH�RGERþNX�GR�+DJE\KDPQ��MHQåH�FHVWD�NRQþt�DVL����P�RG�PR H
D�GiO� Xå� MH� MHQ� VRXNURPê�SR]HPHN«� WDN� WR� QHY\ãOR�� RWiþtPH�D� YUDFtPH� VH� QD� YHGOHMãt� VLOQLFL��0tMtPH
]QDþNX�NHPS�PRåQRVW�NRXSiQt��7tP�MH�MDVQp�NDP�Pt tPH��=D�FKYtOL�Xå�SDUNXMHPH�X�NHPSX�QD�WUDYQDWp
ORXFH�VORXåtFt�MDNR�SDUNRYLãW ��0LODQ�GRSRUXþXMH�OLGHP�VL�VEDOLW�GHILQLWLYQ �Y FL�±�MH�WR�SRVOHGQt�PtVWR��NGH
EXGH�Y Wãt�]DVWiYND��3DN�Då�Y�3O]QL��9\NOiGiPH�NRPSOHW�SHXJHRWtND��]MLã XMHP��FR�YãHFKQR�MH�Y�DXW �D
OLGL�VL�SRPDOX�EDOt�Y FL�GR�EDWRK ��-H�NROHP������K�D�Y]KOHGHP�NH�Y]GiOHQRVWL��GR�7UHOOHERUJX���Q MDNp
þDVRYp� UH]HUY � MVPH� GRPOXYLOL� RGMH]G� QD� ��K��1D� NRXSiQt� WHG\� ]EêYDMt�PD[LPiOQ � �K�� 1HMG tY� MH� DOH
W HED�GiW�VL�Y FL�GRKURPDG\��6SROHþQê�RE G�VH�GQHV�NRQDW�QHEXGH��NDåGê�NRXNi�VH�U\FKOH�VSDNRYDW�D�MtW
VH�QDORåLW�GR�YRG\��2E G�MH�LQGLYLGXiOQt��Mi�MVHP�VWDWHþQ �]OLNYLGRYDO�GYDNUiW�WX iND�Y�NRQ]HUY �V�WYUGêP�
MHãW �QRUVNêP�FKOHEHP������$�MDNê�E\O��2GFKi]tP�N�YRG ��Xå�VH�W ãtP�MDNR�PDOê�GtW ��8å�DE\FK�WDP�E\O«
D�NG\å�Xå�VWRMtP�QD�E HKX�D�NRXNiP�QD�YRGX�±�QHYLP��QHYLP�MHVWOL�GR�WRKR�YOH]X��0R H�Pi�GLYQRX�EDUYX
D�þLVWê�Då�WDN�QHQt��0DORX�~W FKRX�PL�P åH�EêW��åH�VH� OLGL�]�NHPSX�NRXSDMt��3 HYiåQ �G WL��3URFKi]tP
SOiå��PRåQi�åH�Q NGH�MH�WR�OHSãt��DOH�QLNROLY��3R iG�VWHMQê��6XQGDO�MVHP�VDQGiO\�D�XP\O�VL�WHG\�DOHVSR
QRK\��'iO� MVHP�QHYOH]O��5DG ML�E\FK�VL�]DSODYDO�YH�VWXGHQ MãtP��DOH�þLVWãtP� MH]HUX�QHå�Y�WRPKOH��'iMD
GRSDGOD� DVL� VWHMQ �� RVWDWQt� VH� P\VOtP� NRXSDOL�� 1D� ��K� VH� VFKi]tPH� X� DXWD�� SRVOHGQt� S tSUDY\� S HG
RGMH]GHP��Y\KD]XMHP�RGSDG��3(7N\��DWG��9HQFD�XVHGi�]D�NRUPLGOR�D�S HG�S O�SiWRX�]YHGiPH�NRWY\�

7LS�QD�S NQê�VQtPHN��' tYH�QHå�VH�YMHGH�QD�PRVW�]�gODQGX�GR�.DOPDUX��YHGH�VLOQLFH�NROHP�VWDUpKR
D�MLå�QHSRXåLWHOQpKR�G HY QpKR�PRVWtNX�SUR�S ãt�S HV�MH]HUR��]DVD]HQpKR�GR�V\W �]HOHQp�WUiY\�
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VP U�7UHOOHERUJ���3R�(���QD�.DUOVNURQX��GiO�QD�5RQQHE\��.DUOVKDPQ��.ULVWLDQVWDG��VMtåGtPH�QD�þ����QD
<VWDG�� -H� NROHP� ��K�� QHMY\ããt� þDV� QDMtW� SXPSX� D� GRWDQNRYDW� ]D� YãHFKQ\� NRYRYê� 6(.\�� 8å� MVPH
SRXþHQê��åH�REVOXKD�QD�ãYpGVNp�EHQ]LQ �MH�WDN�RG������K�GR�������K��SDN�MH�Y WãLQD�EHQ]LQ�EH]�REVOXK\
D�SODWt�VH�NDUWRX��,�SURWR�Q NROLN�EHQ]LQ�SURMtåGtPH��MVRX�MLå�EH]�REVOXK\��3RVOHGQt�ãDQFt�E\�E\O�7UHOOHERUJ�
MH�GRVW�YHONê�QD�WR��DE\�WDP�E\OD�PLQLPiOQ �MHGQD�QRþQt�SXPSD��1HEXGH�W HED��SURWRåH�QD�RNUXKX�NROHP
<VWDGX�MH�EHQ]LQD�V�SHUVRQiOHP��7DQNXMHP�]D�SRVOHGQtFK����6(.�
3R]QiPND��9�<VWDGX�E\O�URNX������Y\UREHQ���ãYpGVNê�DXWRPRELO�-|QVHQHP�&HGHUKROPHP

'R�7UHOOHERUJX�Xå�]EêYi�SRXKêFK���NP��&HVWD�]�<VWDGX�GR�7UHOOHERUJX�YHGH�SRGpO�PR H��PiPH
MHM� VNRUR� SR iG� QDGRKOHG�� FRå� MH� YtWDQi� ]P QD�� 9�1|EEHO|Y� VH� QiP�� DQL� QHYtP� MDN�� SRYHGOR� RGERþLW
�VMHW"��QD�þ������6iP�9HQFD�MH�]�WRKR�S HNYDSHQê��1HYDGt��þ�����WDN\�YHGH�GR�7UHOOHERUJX��DNRUiW�QH�S L
SRE Håt��9H�6NLYDUSX�MVPH�WR�VWRþLOL�GR�$EEHNnVX��NGH�VH�QDSRMXMHPH�QD�S YRGQt�VLOQLFL�þ����D�Y�SRNOLGX
GRMtåGtPH�GR�FtORYpKR�P VWD�GQHãQt�WUDV\��=DMtåGtPH�URYQRX�QD�WHUPLQiO��NGH�QLNGR�QHQt��MHQ�MVPH�]MLVWLOL�
åH� YRXFKHU� VH� Y\P Qt� QD�PtVW �� 9HQFD� WHG\� ]DMtåGt� GR� FHQWUD�� SRYHGOR� VH� QiP� QDMtW� GRNRQFH� L� IUHH
SDUNLQJ��6WHMQ �Xå�QHPiPH�NRYRYê������7UDMHNW�QiP�MHGH�Då�YH������K��WHG\�GR�S O�GHViWê�PiPH�YROQR�
]KUXED�KRGLQX� þDVX�PiPH�QD�SURKOtGNX��8å� VH� GRVW� ãH t�� QD� IRFHQt� WR� UR]KRGQ �QHEXGH�� VStã� VH� WDN
SURMtW� SR� P VW �� SR� XOLþNiFK�� 7UHOOHERUJ� Pi� PLQLPiOQ � MHGQX� ]YOiãWQRVW� ±� FHVWD� YHGRXFt� S L� PROX� MH
RVi]HQi�SDOPDPL��=DWtP�MVRX�PDOp�� WDN������P��DOH�]D�SiU� OHW«�.G\E\�E\OR�YtF�VY WOD��VWiOR�E\�WR� L�]D
IRWNX�D�S L�S NQpP�SRþDVt�VL� WDG\�þORY N�P åH�S LSDGDW� MDNR�Q NGH�YH�VW HGRPR t�� �3URãHO� MVHP�VL�NXV
FHVW\�S L�PROX�D�GtN\�WRPX��]MLã XML��åH�QiMH]G�QD�VSUiYQê�WHUPLQiO�MH�Q NGH�MLQGH�QHå�MVPH�E\OL��0XVt�VH
SR iG�GR]DGX�S L�PROX�� WDP�Q NGH�SRWRP�EXGH�] HMP �RGERþHQt�QD� WHUPLQiO\��/RGt� MH�Y�S tVWDYX�KQHG
Q NROLN��3 HFL�MHQ�MH�WR�IUHNYHQWRYDQê�S tVWDY��3URãHO�MVHP�VL�MHãW �NRXVHN�P VWD�XOLþNDPL��NGH�VH�]DþtQi
R]êYDW�QRþQt�åLYRW�D�QD�S O�GHViWRX�MVHP�X�DXWD��2GMtåGtPH�QD�WHUPLQiO�FHVWRX�SRGpO�S tVWDYLãW ��=�Qt�VH
RGERþXMH�GR�S tVWDYX��NGH�VH�V�DXWHP� DGtPH�GR�SUXKX��SRGOH�WRKR�V�MDNRX�VSROHþQRVWt�D�NDP�SOXMHPH�
9\P XMHPH�YRXFKHU��)HG\�WR�GRPORXYi�V�REVOXKRX�Y�EXGFH��YãH�MH�2.��0iPH�VH�]D DGLW�QD�þtVOR����
9HGOH� QiV� REMHGQX� DGX� VWRMt� WDN\� 3HXJHRW� %R[HU�� SRGOH� SR]QiYDþN\�ýHãL� ]H� VHYHUQtFK�ýHFK�� &KYtOL
EXGHPH� þHNDW� QHå� VH� ]DþQH� V�QDORG QtP��9\Op]iPH� YHQ�� $OH� WR� MH� ]LPD�� 9ãLFKQL� GRMHGQRKR� MVPH� QD
VHEH�Q FR�Y]DOL��3R�]KUXED���PLQ�þHNiQt�VH�DXWD�GiYDMt�GR�SRK\EX��=YOiãWQt�MH��åH�DXWD�]DMtåGt�GR�ORGL
]�ERNX�SR�SORãLQ �

3UYQtP� ~NROHP� MH� ]DEUDW� ãLNRYQp� PtVWR� QD� ORGL�� FRå� VH� QiP� SRYHGOR�� 3 L� SRKOHGX� ]�ORGL
]MLã XMHPH�� åH� Y�S tVWDYLãWL� MH� MHãW � GRVW� DXW�� WDN� WR� EXGH� FKYtOL� WUYDW� QHå� Y\SOXMHP�� 6DPR] HMP � MVPH
]Y GDYê�� MDN�Y\SDGi� OR �� WDN� ML�SiU�]�QiV� MGH�SUROp]W��1D�KRUQt�SDOXE � MVRX�SODVWRYp�åLGOH��VW O«�SULPD
SRVH]HQt� D� NXSRGLYX� åiGQi� ]LPD�� +RUQt� SDOXED� MH� VLFH� RWHY HQi�� DOH� ]� þiVWL� FKUiQ QD�� WDNåH� VHP
QHP åH�YtWU�IRXNDW��&KYtOL�MVPH�S HPêãOHOL��]GD�VH�S HPtVWLW�VHP��DOH�QDNRQHF�] VWiYiPH�YH�YQLW NX�ORGL�
7DN\� MVPH�QDãOL�QD�KRUQt�SDOXE �PDOp�PtVWQRVWL�±�ERKXåHO� MLå�REVD]HQp�VSiþL�YH�VSDFiNiFK��-R�� WR� MH
YêKRGD��NG\å�WR�Q NGR�]Qi��-HãW �MH�WX�]DVHGDFt�PtVWQRVW��WDP�E\FKRP�VH�WDN\�PRKOL�QDWiKQRXW��DOH�MH
]DPþHQR��-LQDN�QD� ORGL� MH�VDPR] HMP � UHVWDXUDFH��REFKRG�S HYiåQ �V�SLWtP�D�VXYHQêU\��1DSDGOR�P �
]NXVLW�Y\IRWLW�7UHOOHERUJ�WH �Y�QRFL��%XGH�WR�VStã�SRNXVQi�IRWND��9UiWLO�MVHP�VH�GR�DXWD�SUR�IR iN�D�G OiP
GY �IRWN\��-HGQX�QD�S tVWDY�D�GUXKRX�QD�P VtF��PROR«��-VHP�]Y GDY��MDN�Y\MGRX�

2GSORXYiPH�� 9HQFD��0LOiQHN�� )HG\� GRVWDOL� FKX � RNRãWRYDW� SLYNR�� NWHUp� MH� N�PiQt� Y�UHVWDXUDFL�
&KYtOL� SR� RGMH]GX�� RWHYtUDMt� REFKRG��&R� G ODW� E KHP�SODYE\"�'iMD� QDYUKXMH� NRXSLW� Q FR� N�SLWt�� 7DN� VL
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V�%UXQþRX�D�3iMRX�S LQHVOL�]�REFKRGX��þHUYHQp�D�EtOp�YtQR��-HGQR�DXVWUDOVNp��WR�GUXKp�Xå�DQL�QHYtP��$E\
FHVWD�OpSH�XWtNDOD��SRYtGi�VH��]DWtPFR�Q NWH t�]�QiV�]DOHKOL�QD�SRGODKX�QHER�QD�VHGDþN\��9tQR�]PL]HOR
GRVW�U\FKOH�

1HG OH����VUSQD�����
��QD�WUDMHNWX�7UHOOHERUJ�6DVVQLW]�±�6DVVQLW]�±�%HUOtQ�±�5R]YDGRY�±�3O]H ��

'RFHOD�P �QDPOVDOL��Y�REFKRG �MVHP�YLG O��åH�PDMt�L�FKLOVNp�YtQR��]D���6(.��6�0LOiQNHP�MVPH�GDOL
GRKURPDG\�SRW HEQp�ILQDQFH�D�SiU�PLQXW�S HG�]DY HQtP�MVHP�SUR�Q M�VNRþLO��$�DE\FKRP�VL�SODYEX�XåLOL
YtF�� MGHPH�GR�NDUHW�� -R�� MHQåH�QD�þHP�KUiW"� ,QX�� QD�VWROH�� ,GHiOQt� E\�E\O� SODVWRYê� VW O�� FR� MH� QD�KRUQt
SDOXE ��1HQt�QLF�VQD]ãtKR�QHå�KR�VHP�S LQpVW��3R�Wp��FR�MVHP�KR�~VS ãQ �QDKR H�³]FL]LO³�P åHPH�KUiW�
$OH�FR"�-H�WR�MDVQp�±�NODVLFNp�SUãt�D�NGR�SURKUDMH�GiYi�NXV�REOHþHQt��=DþiWHN�MH�]DMtPDYê��Y\SDGi�WR��åH
'iMD�EXGH�U\FKOH�KRWRYi«�$OH�QHVWDOR�VH��QDMHGQRX�VH�Mt�]DþtQi�YpVW�D�SURKU\�VH�VW tGDMt�X�GDOãtFK�OLGt�
=DþtQi�WR�EêW�]DMtPDYp��WHG\�PRåQi�]�PêKR�SRKOHGX��SURWRåH�MVHP�QDMHGQRX�W LNUiW�SURKUiO«�D�Xå�WDG\
VHGtP�GR�S O� W OD��/LGL�NRXNDM�� FR�VH�G MH��YþHWQ � MHGQp�SDQt�Y�OHWHFK�RSRGiO��-HQ� WDN�]H�VUDQG\� MVHP
Y\VORYLO�Ä7R�NRXNiWH�SDQt��FR"³�D�GRVWDOR�VH�PL�RGSRY GL�³7R�NRXNiP³«�WDN�WH �]DVH�NRXNiP�Mi��1 MDN
P �DEVROXWQ �QHQDSDGOR��åH�P åX�QDUD]LW�QD�ýHFK\«��$OH� MR�� MH�YHVHOR��SDQt� WR�Y]DOD�Y�SRKRG �� MHãW
MVPH�SURKRGLOL�SiU�YWLSQêFK�Y W��%\OR�S NQê��åH�P OD�SpþL��DE\FK�QHQDVW\GO�D�Då�EXGX�Y\VWXSRYDW��DE\FK
VH�]DVH�REOpNO��%H]�REDY��WR�XUþLW �XG OiP��0iP�VH�GRFHOD�UiG��-GH�R�WR��MHVWOL�QHEXGX�PXVHW�MHãW �Q FR
]H�VHEH�VXQGDW�� QHPiP� MDNVL� GHQ��9\VYRER]HQtP�VH�VWiYi�RKOiãHQt� NDSLWiQD�� åH�EXGHPH�S LVWiYDW� D
PiPH�VH�S LSUDYLW� QD�Y\ORG Qt��8I�� XI� ±�P åX�VH�QDYOtNQRXW��%XGtPH�VSiþH�D�QDVHGiPH�GR�DXWD��3R
Y\ORG Qt� QDEtUiPH� VP U� GRPRY�� ýHNi� QiV� QRþQt� SU MH]G� S HV� 1 PHFNR� �� GRFHOD� QXGQi� ãWUHND�� DOH
PXVtPH�ML�DEVROYRYDW�

'DQLHOD� Pi� Q MDNp� åDOXGHþQt� SUREOpP\� D� SURWR� G OiPH� ]D� KOXERNp� QRFL� SDX]X� Y�Mt]G �� /R � Mt
] HMP �QHXG ODOD�PRF�GRE H��9ãH�VH�]D�FKYtOL�XVDGLOR�D�WDN�P åHPH�SRNUDþRYDW��.LORPHWU\�XEtKDMt�D�P\
SRVWXSQ �XVtQiPH«�&HVWD�Y�QRFL�GRFHOD�XEtKi��PiPH� L�GREUê�þDV��9ãH�VH�DOH�P Qt�Y�RNDPåLNX��NG\
PXVtPH�QXFHQ �RSXVWLW�GiOQLFL�D� MVPH�VYHGHQL�QD�REMtå NX�SR�E åQp�NRPXQLNDFL��7R�E\� MHãW �ãOR��DOH
GRVWDOL� MVPH� VH� GR� NRORQ\�� NWHUi� Y�SRGVWDW � MHGH� SiU� YWH LQ� D� SDN� SiU�PLQXW� VWRMt«��+RGLQX� VH� WDNKOH
YOHþHPH�� 7H � QiV� GRFHOD�PU]t�� åH� QHPiPH�PDSX�1 PHFND��PRåQi� E\� VH� GDOR� Q FR� Y\P\VOHW� D� MHW
MLQXG\��7DNKOH�QHPiPH�QD�YêE U��3R�KRGLQ �MVPH�VH�] HMP �SURNRXVDOL�S HV�³RQR�EOEp³�PtVWR�D�P åHPH
WR� UR]MHW�� 3RNXG� VL� Q NGR�P\VOt�� åH� MVRX�1 PFL� NRXPiFL� D�PDMt� YãHFKQR� ]PiNQXWê�� S iO� E\FK�PX� MHW
V�QiPL�� 1LNGR� ]�QiV� WR� QHSRFKRSLO� ±� VYHGRX� DXWD� ]�GiOQLFH� QD� VLOQLFL�� NWHUi� Pi� MHGHQ� SUXK� ]FHOD
UR]NRSDQê�� WDNåH� SU MH]G� MH� PRåQê� MHQ� Y�MHGQRP� VP UX�� 1D� WR�� åH� VH� WX� PtMt� DXWD� MHGRXFt� Y� RERX
VP UHFK�SR�GiOQLFL��QiP�WR�QHS LãOR�MDNR�VNY Oê� HãHQt�

7D�KRGLQD�QiP�QDERXUDOD�GREUê�PH]LþDV��3RGOH�NLORPHWU ��NWHUp�PiPH�S HG�VHERX�WR�Y\SDGi��åH
GR�3O]Q �GRUD]tPH�SR�GUXKp�KRGLQ ��&Rå�-XUX�Y EHF�QHW ãt��SURWRåH�S LMHGH�GRP �NROHP�S OQRFL�D� WR
MHãW � PXVtPH� VWLKQRXW� YODN�� FR� MHGH� Y� ��K�� 8SDOXMHPH� FR� WR� MGH�� MHãW � åH� Q PHFNp� S HGSLV\� MVRX
N�U\FKORVWL�QD�GiOQLFL� VFKRYtYDYp��&HOQLFL�QD�5R]YDGRY �SURMtåGtPH�Y�SRKRG ��EH]� MDNpKRNROLY� ]GUåHQt�
+QHG�]D�Qt�Y\VHGi�)HG\��'RWDQNRYDOL� MVPH�D�IUþtPH�GiO��-H�VWUDãQp�YHGUR��NG\å�VH�VWiKQH�RNQR�Y�DXW
~SOQ �FtWtWH��MDN�]�YHQNX�ViOi�WHSOR��/HSãt�KR�]DY tW��9�3O]QL�MVPH�QHMSUYH�Y\VDGLOL�'iMX�D�SDN�Xå�Pt tPH
QD�YODNRYp�QiGUDåt��-H������K��-XUD�WR�Pi�DNRUiW��'DOãtP�þOHQHP�V�NWHUêP�MVPH�VH�UR]ORXþLOL��MH�'DQLHOD�
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NWHURX� MVPH�GRYH]OL�S HG�G P��-DNR�GDOãt�Y\VHGiP� L� Mi�D�]E\WHN� MHGH�N�9HQFRYL�GRP ��]NXOWXUQLW�DXWX�
8PêW�� Y\þLVWLW� YQLW HN�� Y\OX[RYDW�� 3 HFL� MHQ� E\FKRP� MHM� UiGL� S HGDOL� YH� VOXãQpP� VWDYX�� 0 OL� MVPH� KR
S MþHQp�]D�VOXãQRX�FHQX�D�PDMLWHO�VH�FKRYDO�IpURY �

3RGOH�WRKR�FR�NOXFL�� tNDOL��E\O�PDMLWHO�UiG��NG\å�YLG O�VYpKR�SHXJHRWtND�FHOpKR��QHSRãNR]HQpKR�
3 L]QDOL� MVPH� SUREOpP\� V�YêP QRX� UH]HUY\�� XWUåHQt� ãURXEX� D� WR�� åH� QHMGRX� FRXYDþN\�� 9ãHFKQR� Y]DO
Y�SRKRG ��$�FRXYDþN\�±�WR�MH�DVL�MHKR�SUiFH��3 HG�RGMH]GHP�G ODO�Q FR�QD� D]HQt��WDNåH�WR�P åH�EêW�RG
WRKR��%\O�VSRNRMHQê��SURWRåH�KR�GRVWDO�Y\ãStJORYDQê��VNRUR�MDNR�QRYê������$�SRNXG�MHM�EXGHPH�Q NG\�FKWtW
S MþLW��VWDþt�VH�R]YDW��$E\FKRP�WR�YãH�X]DY HOL��MDN�VH�SDW t��%UXQþD�PX�GDO�MHGQX�IODãNX�SUDåVNê�YRGN\�
FR�QiP�]E\OD��þtPå�E\OD�VSRNRMHQRVW�XPRFQ QD�
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6ORYR�QD�NRQHF���
7DN�D�WR�MH�YãH�]�QDãLFK�]iSLVN �]�9HONp�VHYHUVNp�FHVW\�Y�URFH�������NWHUi�WUYDOD���GQt��8WHNOR�WR

MDNR�YRGD�D�QiP�] VWDOD� DGD�NUiVQêFK�]iåLWN ��IRWN\�D�]iE U\�]�NDPHU\��'i�VH�S HGSRNOiGDW��åH�VH�VHP
MHGQRX� YUiWtPH�� SURWRåH� KODYQ �1RUVNR�Pi� FR� QDEtGQRXW� NDåGpPX�±� KRU\�� YRGRSiG\�� IMRUG\�� OHGRYFH�
SDQRUDPD��/RIRW\�D�9HVWHUiO\��9LG OL�MVPH�WRKR�KRGQ �D�S HVWR�] VWDOR�PQRKR�PtVW��NWHUi�E\�VWiOD�]D�WR
QDYãWtYLW�� 7HQ�� NGR� Pi� Y]WDK� N�S tURG �� MLVW � QDYãWtYt� Q NROLN� ]� PQRKD� QiURGQtFK� SDUN �� ]DMHGH
N�OHGRYF P�Y\FKXWQDW� VL� SRKOHG� QD� QDPRGUDORX�PDVX� OHGX� D� SRFtWLW� MHMLFK� FKODG�� Y\SUDYt� VH� GR� MHGLQp
REODVWL�� NGH� MHãW � GQHV� YROQ � åLMH� SLåPR � D� V�WURFKRX� ãW VWt� EXGH� PtW� PRåQRVW� MHM� SR]RURYDW�� ] HMP
QHY\QHFKi� /RIRW\� D� 9HVWHUiO\� ±� VRXRVWURYt�� WDN� þOHQLWp� D� UR]PDQLWp�� åH� MH� VW åt� O]H� SRSVDW�� 0 åHWH
Y\]NRXãHW�L�UDIW�QD� HFH�6MRD���PH]L�YRGiN\�SRYDåRYiQD�]D�QHMNUiVQ Mãt� HNX�1RUVND�

7HQ�� NGR� FHVWXMH� DXWHP�� ]tVNi� REURYVNRX� VYRERGX� D� PRåQRVW� SR]QDW� WXWR� QiGKHUQRX� þiVW
(YURS\��9�VHUSHQWLQiFK��N�FKDW �9LYHOL��QD�+LPLQJHQ��D�QD�Q NWHUêFK�~]NêFK�VLOQLFtFK�S L� IMRUGHFK�EXGH
PtW� PRåQRVW� Y\]NRXãHW� VYRMH� MH]GHFNp� GRYHGQRVWL�� 0 åH� VWHMQ � MDNR� P\� SURMHW� QHMGHOãt� WXQHO� VY WD
$XUODQGWXQHO�� SRGtYDW� VH� GR�6WDOKHLPVNpKR� ND RQX�� $� SRNXG� VL� QD� WR� WURXIQH��P åH� Y\MHW� QHMS tN HMãt
FHVWRX�(YURS\�GR�YHVQLþN\�6WDOKHLP��8UþLW �DEVROYXMWH�SODYEX�*HLUDQJHUIMRUGHP��Y\MH WH�QD�'DOVQLEEX��D
VMH WH�&HVWX�7URO ��Pi�VYp�NRX]OR�D�]DVWDYWH�VH�X�7UROOYHJHQ�±�QHMY Wãt�NROPp�VW Q\�Y�(YURS ���3RNXG
SRMHGHWH�SR� IUHNYHQWRYDQ MãtFK�FHVWiFK��QHGHMWH�VH�S HNYDSLW� WtP��åH�9iV�S HGMtåGt�QHER�åH�SRWNiYiWH
DPHULFNi�DXWD���WêFK�OHW��&DGLOODF��&KHYUROHW��&RUYHWD��±�KODYQ �YH�âYpGVNX��.�VHYHUX�WR�QHRGP\VOLWHOQ
SDW t��VWHMQ �MDNR�WR��åH�OLGp�MVRX�WDG\�IDMQ��3RNXG�VH�Y\GiWH�KRGQ �QD�VHYHU��þHNi�9iV�SDQHQVNi�S tURGD
D�RSXVWtWH�OL�KODYQt�FHVW\��XUþLW �]FHOD�]DSRPHQHWH��åH�MVWH�Y�MHGQ FK�]�QHMERKDWãtFK�]HPt�(YURS\��0 åH
VH�9iP�VWiW��åH�SRMHGHWH�FHORX�QRF��SRWNiWH�MHGQR��GY �DXWD�D�QDUD]tWH�VQDG�QD�MHGQX�EHQ]LQX���L�SURWR�MH
GREUp�PtW�V�VHERX�NDQ\VWU�9ãXGH�NROHP�OHV��S HG�9iPL�QHNRQHþQi�VLOQLFH��]�NWHUp�XNUDMXMHWH�NLORPHWU\�D
NWHUp�MVRX�Y�WpWR�QHNRQHþQp�REODVWL�WDN�QLFRWQ �PDOi�Y]GiOHQRVW��3URMtåGtWH�REODVWt�S YRGQtKR�VHYHUVNpKR
RE\YDWHOVWYD���/DSRQVNHP��2EODVWt��NGH�VH�PtVt�PRGHUQt�VY W�V�KLVWRULt��NXOWXURX�D�WUDGLFHPL�S YRGQtFK
RE\YDWHO�±�6DiP �

3RNXG� XPtWH� WURFKX� DQJOLFN\�� GRPOXYtWH� VH� YH� YãHFK� VHYHUVNêFK� VWiWHFK� D� SRNXG� SRW HEXMHWH
SRPRFW� ±� OLGp� 9iP� RFKRWQ � SRPRKRX�� 3 HPêãOtWH�OL�� ]GD� Y\UD]LW� QD� VHYHU� ±� MH WH�� VWRMt� WR� ]D� WR�� $
RGUD]XMt�OL�9iV�FHQ\�±�RSURVW WH�VH�RG�S HGVXGN �D�SRGtYHMWH�VH�QD�QDãL�FHQRYRX�KLWSDUiGX��%\OL�MVPH�QD
FHVW ���GQt��E KHP�QLFK�XMHOL�FHONHP�������NP�D�S LãOR�QiV�WR�QD�FFD����������QD�RVREX�VH�YãtP�YãXG\
�S MþHQt�DXWD��QDIWD�� MtGOR��WUDMHNW\��PêWQp�D�SDUNRYQp���-H WH��GRNXG�P åHWH�� W\�]iåLWN\�]D�WR�UR]KRGQ
VWRMt�

3 HML�YãHP�ã DVWQRX�FHVWX��0tOD�âLPHN

3�6���0\�WH �]DS HPêãOtPH�NDP�S tãWt�URN��&tO �R�QLFKå�Xå�MVPH�POXYLOL�MH�YtF�±�7XUHFNR��0DURNR�
,VODQG��.RUVLND«��8YLGtPH��XYLGtPH�±�PRåQi�WR�EXGH�QDNRQHF�Q FR�MLQpKR�


