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��� � �¶� �� 7H[WLO�QDJ\ NHUHVNHGHOHP��I � WHYpNHQ\ VpJ �
��� � �¶� ��9H J\ HVWHUPpNN| U&�QDJ\NHUHVNHGHOHP
��� � �¶� ��7H[WLO�NLVNHUHVNHGHOHP
��� � �¶� ��7DNDUy��V]� Q\HJ��IDO���SDGOyEXUNROy�NLVNHUHVNHGHOPH
��� � �¶� ��%~WRU��YLOi JtWiVL�HV]N|] ��HJ\p E�Ki]WDUWiVL�FLNN�NLVNHUHVNHGHOPH
��� � �¶� ��( J\ pE�P�Q�V��~M�iUX�NLVNHUHVNHGHOPH
��� � �¶� ��&VRPDJN•OG� ��LQWHUQHWHV�NLVNHUHVNHGHOHP
��� � �¶� ��5DNWiUR]iV��WiUROiV
��� � �¶� ��( J\ pE�V]i OOtWiVW�NLHJpV] tW� �V]ROJi OWDWiV
��� � �¶� �� 6] iPtWyJpS�•] HPHOWHWpV
��� � �¶� �� h]OHWYLWHOL��HJ\pE�YH]HWpVL�WDQiFVDGiV
��� � �¶� ��0 �Q�V��HJ\pE�LQIRUPiFLyV�V]ROJi OWDWiV
��� � �¶� �� ' LYDW���IRUPDWHUYH] pV
��� � �¶� ��0 �Q�V��HJ\pE�V]DNP DL��WXGRPiQ\RV��P&V]DNL�WHYpNHQ\VpJ
��� � �¶� ��( J\ pE�JpS��WiUJ\L�HV]N| ]�N|OFV|Q]pVH
��� � �¶� ��0 �Q�V��HJ\pE�NLHJpV]tW� �•] OHWL�V]ROJi OWDWiV

���) HMH]HW��$�Wi UVDViJ� DODSW� NpMH��5pV]YpQ\HN

����$ �WiUVDVi J�DODSW� NpMH�� � ������� � ���) W��D]D]�KXV]RQQpJ\ P LOOLy�) W�

����$]�DODSW� NH�� � ������� �� GE�HJ\HQNpQW���� ) W�QpYpUWpN&�QpYUH�V]yOy��GHPDWHULDOL]iOW
W|U]VUpV]YpQ\UH�RV]OLN�

��� ��$]�DODSW� NH�UHQGHONH]pVUH�ERFVi WiVD�
$ODStWiVNRU�D� WiUVDVi J� WXODMGRQiED� NHU•OW�D� MRJHO� G� * DUGpQLD� &VLSNHI•J J|Q \ J\iU
YDJ\RQPpUOHJ� V]HULQWL�WHOMHV�YDJ\RQD��$]�DODSW� NH�IHOHPHOpVHNRU�D�YDJ\RQ���NpV]SpQ]
IRUPiMiEDQ�W| UWpQ� � �� UHQGHONH]pVUH�ERFVi WiVD�D�W� NHHPHOpVW� HOUHQGHO� � KDWi UR]DWEDQ
IRJODOWDN�V]HULQW�P HJW|UWpQW��D�UpV]YpQ\HVHN�D�WHOMHV�DODSW� NpW�EHIL]HWWpN�

����$�UpV]YpQ\HN�D�7i UVDVi J�P HJDODNXOiVDNRU�Q\RPGDL�~WRQ�NHU•OWHN�HO� iOOtWiVUD�
$�7 i UVDViJ� ���� �� iSULOLV����L�N|]J\ &OpVpQ�KR]RWW�� ���� � ��� � ����L�K DWiUR]DWiYDO�G|QW| WW
D� Q\RPGDL� ~WRQ� HO� iOOtWRWW� W|U]VUpV]YpQ\HN� GHPDWHULDOL]iOW� UpV]YpQQ\p� W|UWpQ�
iWDODNtWiViUyO���$ �7iUVDVi J� D�Q\RPGDL�~WRQ�HO� iOOtWRWW�UpV]YpQ\HNHW�������RNWyEHU���iQ
�� D]RN� � GHP DWHULDOL]iOW� UpV]YpQQ\p� W|UWpQ� � iWDODNtWiVD� PLDWW��� pUYpQ\WHOHQtWHWWH�� $
GHPDWHULDOL]i OW� UpV]YpQ\� HOHNWURQLNXV� ~WRQ� OpWUHKR]RWW�� U| J]tWHWW�� WRYiEEtWRWW�
Q\LOYiQWDUWRWW�pV� D� UpV]YpQ\� WDUWDOPL� NHOOpNHLW� WDUWDOPD]y� RO\DQ� QpYUH� V]yOy� UpV]YpQ\�
DPHO\QHN� QLQFVHQ�VRUV]iPD�� D�WXODMGRQRVD�QHYpW��HJ\p UWHOP&� D]RQRVtWiVUD� V]ROJiOy
DGDWDLW�D� UpV]YpQ\WXODMGRQRV� MDYiUD� ±� D]� iOWDOD� EHIHNWHWpVL� V]ROJiOWDWyYDO� N|W|WW
pUWpNSDStUV]iPOD�V]HU]� GpV�DODSMiQ����YH]HWHWW�pUWpNSDStUV]iPOD�WDUWDOPD]]D�

����$ �7i UVDVi JQDN�%XGDSHVWL�eUWpNW� ]VGpUH�EHYH]HWHWW�XJ\DQD]RQ�UpV]YpQ\VRUR]DWiQ
EHO•O�QHP�OHKHW�W|EE�N•O|QE|]� �QpYpUWpN&�UpV]YpQ\H�

��� �� $EEDQ� D]� HVHWEHQ�� KD�D�7iUVDVi J� N|]J\ &OpVH�~M� UpV]YpQ\HN� NLERFVi WiVD�~WMiQ
W|UWpQ� � DODSW� NH�HPHOpVW� KDWi UR]� HO�� D]� HUU� O� V]yOy� N|]J\&OpVL� YDJ\� LJD]JDWyWDQiFVL
KDWiUR]DWEDQ� PHJ� NHOO� KDWi UR]QL� D� UpV]YpQ\HN� EHIL]HWpVpQHN� IHOWpWHOHLW� pV
HOPXODV]WiViQDN�N|YHWNH]PpQ\HLW�

(OWpU� � UHQGHONH]pV� KLiQ\iEDQ� D� UpV]YpQ\HNHW�NpV]SpQ]EHQ�� D]� DODSW� NH�HPHOpVU� O
V]yOy� G|QWpVW�N|YHW� � KDUP LQF� ����� QDSRQ� EHO•O� NHOO� EHIL]HWQL�� PHO\QHN�HOPXODV]WiVD
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HVHWpQ�D�UpV]YpQ\HV� D� 3ROJiUL� 7| UYpQ\N|Q\YEHQ� PHJKDWiUR]RWW�NpVHGHOPL�NDP DWRW
N| WHOHV�PHJIL]HWQL�D�7i UVDViJ� UpV]pUH��UpV]YpQ\HVL�MRJDLW�SHGLJ�QHP�J\ DNRUROKDWMD�D
UpV]YpQ\HN�HOOHQpUWpNpQHN�WHOMHV�EHIL]HWpVpLJ�� $� NpVHGHOHP�HVHWpQ�D]�,JD]JDWyWDQiFV
D� UpV]YpQ\HVW� KDUPLQF� QDSRV� KDWiULG� � NLW&]pVpYHO� IHOKtYMD� D� WHOMHVtWpVpUH�� $
IHOKtYiVEDQ� XWDOQL� NHOO� DUUD�� KRJ\� D� WHOMHVtWpV� HOPXODV]WiVD�D� UpV]YpQ\HVL� MRJYLV]RQ\
P HJV]&QpVpW�HUHGPpQ\H]L��$�KDUPLQF�QDSRV�KDWiULG� �HUHGPpQ\WHOHQ�HOWHOWH�HVHWpQ�D
UpV]YpQ\HVL� MRJYLV]RQ\� D� KDWi ULG� � OHMi UWi W� N|YHW� � QDSRQ� PHJV]&QLN�� ( UU� O� D]
,JD]JDWyWDQiFV�D�YROW�UpV]YpQ\HVW�tUiVEDQ�N| WHOHV�pUWHVtWHQL��+D�D�NpVHGHOHPEH�HVHWW
UpV]YpQ\HV�iOWDO�MHJ\]HWW�YDJ\�iWYHQQL�YiOODOW�UpV]YpQ\HNUH�MXWy�YDJ\RQL�KR]]iMiUXOiVW�D
UpV]YpQ\HVL� MRJYLV]RQ\QDN�D�P HJV]&QpVpW� N|YHW� � HOV� � N|]J\ &OpV� PHJWDUWiVi LJ� Pi V
V]HPpO\� QHP� YiOODOMD� iW��D�N|]J\ &OpV� D]� DODSW� NpW� D� NpVHGHOHPEH�HVHWW�UpV]YpQ\HV
iOWDO�D]�DODSW� NpUH�YiOODOW�YDJ\RQL�KR]]iMiUXOiV�PpUWpNpQHN�P HJIHOHO� HQ�OHV]iOOtWMD��$]W
D�UpV]YpQ\HVW�� DNLQHN�NpVHGHOPH�PLDWW�UpV]YpQ\HVL�MRJYLV]RQ\D�PHJV]&QLN�� D]� iOWDOD
WHOMHVtWHWW�YDJ\RQL�KR]]iMiUXOiV�pUWpNH�D]�DODSW� NH�OHV]iOOtWiViW�N|YHW� HQ�� LOOHWYH�DNNRU
LOOHWL� PHJ�� DP LNRU� D� KHO\pEH� OpS� � UpV]YpQ\HV� YDJ\RQL� KR] ]iMiUXOiViW� D
UpV]YpQ\WiUVDViJ JDO�V]HPEHQ�WHOMHVtWL�

�� ��)HMH]HW��5pV]YpQ\HN�iWUXKi]iVD��5pV]YpQ\N|Q\Y
��� ���$�7iUVDViJ� UpV]YpQ\ HL�V]DEDGRQ�iWUXKi]KDWyN�
$� GHPDWHULDOL]iOW� UpV]YpQ\� PHJV]HU]pVpUH� pV� i WUXKi]iViUD� NL]iUyODJ
pUWpNSDStUV]iPOiQ�W|UWpQ� �WHUKHOpV��LOOHWYH�MyYitUiV�~WMiQ�NHU•OKHW�VRU�

$]� ,JD]J DWyWDQi FV� YDJ\� PHJEt]RWWMD� � � D� QpYUH� V]yOy� UpV]YpQ\HNU� O� pV
UpV]YpQ\WXODMGRQRVRNUyO��LOOHWYH�D�UpV]YpQ\HVL�PHJKDWDOPD]RWWDNUyO�UpV]YpQ\IDMWiQNpQW
UpV]YpQ\N|Q\YHW�YH]HW�

���� $� QpYUH� V]yOy� UpV]YpQ\� iWUXKi]iVD� D� UpV]YpQ\WiUVDViJJDO� V]HPEHQ� DNNRU
KDWiO\RV�� KD� D]�~M� UpV]YpQ\WXODMGRQRVW�� LOOHWYH� D� KDWiO\RV� W� NHSLDFL� W|UYpQ\EHQ
P HJKDWi UR]RWW�UpV]YpQ\HVL�PHJKDWDOPD]RWWDW�D�UpV]YpQ\N|Q\ YEH�EHMHJ\H]WpN�
$� UpV]YpQ\N|Q\ Y� YH]HW� MH� D�� ��� SRQWEDQ� tUWDN� DODSMiQ� WHOMHVtW� EHMHJ\]pVW� D
UpV]YpQ\N|Q\YEH�

�����%HMHJ\]pV�D�UpV]YpQ\N|Q\ YEH

� $� GHPDWHULDOL]iOW� UpV]YpQ\� PHJV]HU]pVH� HVHWpQ� � D]� pUWpNSDStU�V]iPODYH]HW� � �� D
UpV]YpQ\HV� HOWpU� � UHQGHONH]pVH� KLiQ\iEDQ� ±� EHMHOHQWL�D� UpV]YpQ\N|Q\Y� YH]HW� MpQHN� D
UpV]YpQ\HV�QHYpW��FpJQHYpW���ODNFtPpW��V]pNKHO\pW���UpV]YpQ\�I DMWiQNpQW�pV�VRUR]DWRQNpQW�D
UpV]YpQ\HV�WXODMGRQiEDQ� iOOy�UpV]YpQ\HN�PHQQ\LVpJpW��YDODPLQW�W| UYpQ\EHQ�PHJKDWiUR]RWW
HJ\pE�DGDWDLW��$�EHMHOHQWpVW�D]�pUWpNSDStU�V]iPODYH]HW� QHN�D�UpV]YpQ\HN�pUWpNSDStUV]iPOiQ
W|UWpQ� � MyYi tUiViW� N|YHW� � � NHWW� � PXQNDQDSRQ� EHO•O� NHOO� WHOMHVtWHQL�� $]� pUWpNSDStUV]iPOD
YH]HW� �QHP� MHOHQWKHWL�EH�D]�DGDWRNDW��KD�D�UpV]YpQ\HV�tJ\�UHQGHONH]HWW�

+D�D�UpV]YpQ\HV�~J\�UHQGHONH]HWW��KRJ\�DGDWDLW�QH�YH]HVVpN�EH�D�UpV]YpQ\N|Q\YEH�pV
D� UpV]YpQ\HVL� MRJRN� J\DNRUOiVi UD� D]� iOWDOD� PHJKDWDOPD]RWW� EHMHJ\]pVpUH� VHP� NHU•OW
VRU��D�UpV]YpQ\HV�WXODMGRQiEDQ�iOOy�UpV]YpQ\�DODSMiQ�D�UpV]YpQ\WiUVDViJJDO�V]HPEHQ
UpV]YpQ\HVL�MRJ�QHP� J\DNRUROKDWy�

$� GHPDWHULDOL]iOW� UpV]YpQ\� WXODMGRQRViQDN�� YDJ\� UpV]YpQ\HVL� PHJKDWDOPD]RWWMiQDN
�HJ\•WW�� UpV]YpQ\HV�� � UpV]YpQ\N|Q\ YEH� W|UWpQ� � EHMHJ\]pVpUH� D]� pUWpNSDStUV]iPOD�
YH]HW� MH� iOWDO� NLiOOtWRWW�� D]� DOiEEL� DGDWRNDW� WDUWDOPD]y� pUWpNSDStUV]iPOD� NLYRQDW
�WXODMGRQRVL�LJD]ROiV��DODSMiQ�NHU•OKHW�VRU�
�� NLERFVi Wy�pV�D�UpV]YpQ\IDMWD�P HJQHYH]pVH�
�� D�UpV]YpQ\�GDUDEV]iPiW�pV�QpYpUWpNH�
�� D�UpV]YpQ\HV�FpJpW�QHYpW��YDODPLQW�V]pNKHO\H�FtPH�
�� D]�pUWpNSDStUV]iPOD�YH]HW� �P HJQHYH]pVH�pV�FpJV]HU&�DOitUiVD�
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$�N|]J\ &OpVHQ�D�UpV]YpQ\HVL�MRJRN�J\ DNRUOiViUD�D]�D�V]HPpO\�MRJRVXOW��DNLQHN�D�QHYpW
D�±�OH]iUiViQDN�LG� SRQWMiEDQ�±�D�UpV]YpQ\N|Q\Y�WDUWDOPD]]D�
$� N|]J\ &OpVHQ� YDOy� UpV]YpWHOL� MRJ� J\ DNRUOiViKR]� NLiOOtWRWW� WXODMGRQRVL�LJD]ROiV� D
N|]J\ &OpV�pV�D�PHJLVPpWHOW�N|]J\ &OpV�QDSMiQDN�YpJpLJ�YDJ\�D�IRO\WDWyODJRV�N|]J\ &OpV
QDSMiQDN� YpJpLJ� pUYpQ\HV�� $� WXODMGRQRVL�LJD]ROiV� NLiOOtWiViW� N|YHW� HQ� D]
pUWpNSDStUV]iPOiQ�±�D]�DGRWW�pUWpNSDStUUD�YRQDWNR]yDQ�±�YiOWR]iV�QHP�YH]HWKHW� � i W�
NLYpYH��KD�D�WXODMGRQRVL�LJD]ROiV�HJ\LGHM&OHJ�EHYRQiVUD�NHU•O�
���� $� Wi UVDVi J� D�UpV]YpQ\N|Q\YEH� D� .|]J\ &OpV� QDSMiQ�� LOOHW� OHJ� D]� D]W� PHJHO� ] �
PXQNDQDSRQ�QHP�WHOMHVtW�EHMHJ\]pVW�

�����+D� D�UpV]YpQ\HV�WXODMGRQMRJD�D]�pUWpNSDStUV]iPOiQ�W| UWpQ� �WHUKHOpVVHO�PHJV]&QW�
D]�pUWpNSDStUV]iPOD�YH]HW� �N|WHOHV�H�WpQ\W�D�UpV]YpQ\N|Q\ Y�YH]HW� MpQHN�D�YiOWR]iVWyO
V]iPtWRWW� NpW�PXQNDQDSRQ� EHO•O� EHMHOHQWHQL�� $� UpV]YpQ\N|Q\Y� YH]HW� MH� N|WHOHV� D
EHMHOHQWpV�DODSMiQ�D�YiOWR]iVW�D�UpV]YpQ\N|Q\YEHQ�KDODGpNWDODQXO�iWYH]HWQL�

���) HMH]HW��$]�DODSW� NH�IHOHPHOpVH

���� $� .| ] J\ &OpV� D]W� N|YHW� HQ�� KRJ\� D�NRUiEEDQ�NLERFVi WRWW� YDODPHQQ\L� UpV]YpQ\
QpYpUWpNH�WHOMHVHQ� EHIL]HWpVUH�NHU•OW�� HOKDWiUR]KDWMD� D]� DODSW� NH� OHV]iOOtWiViW�� YDJ\
IHOHPHOpVpW�

���� �
�$� .|]J\ &OpV� ±� PD[LPXP� | W� pYHV� LG� WDUWDPUD� �� KDWiUR]DWWDO�IHOKDWDOPD]KDWMD� D]
,JD]JDWyWDQiFVRW� D]� DODSW� NH� P HJKDWi UR]RWW�| VV]HJJHO� W|UWpQ� � IHOHPHOpVpUH�� $
IHOKDWDOPD]iVEDQ� PHJ� NHOO� KDWiUR]QL� D]W� D� OHJP DJDVDEE�| VV]HJHW� �MyYiKDJ\RWW
DODSW� NH���DPHOO\HO�D]�,JD ] JDWyViJ� D]�DODSW� NpW�IHOHPHOKHWL�D]�| W�pYHV�LG� WDUWDP�DODWW�
$]� ,JD]J DWyWDQi FV� D]� DODSW� NH� IHOHPHOpVpUH� YRQDWNR]y� IHOKDWDOPD]iVD�HJ\EHQ
IHOMRJRVtWMD� pV� N| WHOH]L� D]� ,JD]JDWyVi JRW�D� W| UYpQ\� YDJ\�D]� DODSV]DEiO\� V]HULQW
HJ\pENpQW�D�.|]J\ &OpV� KDWiVN|UpEH�WDUWR]y�� D]� DODSW� NH� IHOHPHOpVpYHO� NDSFVRODWRV
G|QWpVHN� PHJKR]DWDOiUD�� LGHpUWYH� D]� DODSV]DEiO\QDN� D]� DODSW� NH�IHOHPHOpVH�PLDWW
V]•NVpJHV�PyGRVtWiViW�

���� � �� �ÒM�UpV]YpQ\HN�IRUJDORPED�KR]DWDOiYDO�W|UWpQ� �DODSW� NH�IHOHPHOpVpU� O�KDWi UR]y
.|]J\ &OpVW�|VV]HKtYy�KLUGHWPpQ\EHQ�LVPHUWHWQL�NHOO�

� ��� � ���D]� DODSW� NH� IHOHP HOpVpQHN� D]� LQGRNiW�� Py GMiW�� LGHMpW�� D� OHJNLVHEE
|VV]HJpW�

���� � �� ��D]�DODSW� NH�HPHOpVpKH]�NDSFVROyGy�$ODSV]DEiO\�PyGRVtWiV�WHUYH]HWpW�

���� � �� ��D]�~M�UpV]YpQ\HN�V]iPiW��QpYpUWpNpW��D�NLERFViWiVL�pUWpNpW�

� ��� � �� ��KD�~M�UpV]YpQ\IDMWD�NHU•O�NLERFViWi VUD��DKKR]�NDSFVROyGy�MRJRNDW��pV�D]W�
KRJ\�D]�~M�UpV]YpQ\HN�PHO\LN�NRUiEEDQ�NLERFViWRWW�UpV]YpQ\IDMWiKR]�NDSFVROyGy
MRJRNDW�pULQWHQHN�pV�KRJ\DQ�

���� � �� �� KD� D]� DODSW� NH�HP HOpV�UpV]YpQ\MHJ\]pVVHO� W|UWpQLN�� D�UpV]YpQ\MHJ\]pV
NH]G� �pV�]iUy�QDSMi W�

���� � �� �� KD� D]� DODSW� NH�HP HOpV�QHP� SpQ]EHOL� KR]]iMiUXOiVVDO� W|UWpQLN�� D]� HUUH
YRQDWNR]y�MDYDVODWRW�

���� � �� $� IHOHPHOW� DODSW� NHW�NpSYLVHO� � UpV]YpQ\HN� MHJ\]pVHNRU�� UpV]YpQ\HVNpQW�D
.|]J\ &OpV��iOWDO�PHJKDWiUR]RWW�|VV]HJHW��GH�OHJDOiEE�D�QpYpUWpN�� � ��i W�EH�NHOO�IL]HWQL�
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$� SpQ]EHOL� KR] ]iMiUXOiV� IHQQPDUDGW� UpV]pW� D]�,JD]J DWyWDQiFVQDN� D]�HUUH�YRQDWNR]y
IHOKtYiVD�V]HULQW�NHOO�EHIL]HWQL��IHOWpYH��KD�D�.|]J\ &OpV�PiVNpQW�QHP�KDWi UR]�

���� � ��+ D�D�WiUVDViJ� DODSW� NpMpQHN�IHOHPHOpVH�D]�DODSW� NpQ�IHO•OL�YDJ\RQEyO�W|UWpQLN�
pV�D� .|]J\ &OpV�PiV NpQW�QHP�KDWiUR]��D]�~M�UpV]YpQ\HN�HOOHQpUWpN�QpON•O�D�WiUVDViJ
UpV]YpQ\HVHLW�LOOHWLN�PHJ�UpV]YpQ\HLN�QpYpUWpNpQHN�DUiQ\iEDQ�

���� � �
+D� D]� DODSW� NH� IHOHPHOpVpUH� SpQ]EHOL� KR] ]iMiUXOiV� HOOHQpEHQ� NHU•O� VRU�� D
UpV]YpQ\HVHNHW�� � D� UpV]YpQ\WXODMGRQXN� QpYpUWpNH� �WXODMGRQL� Ki Q\DGXN�� DUiQ\iEDQ
MHJ\]pVL�HOV� EEVpJL�MRJ��LOOHWYH�D�UpV]YpQ\HN�iWYpWHOpUH�YRQDWNR]y�HOV� EEVpJL�MRJ�LOOHWL
P HJ�� +D� D]� DODSW� NH�IHOHP HOpVH� ]iUWN| U&� IRUJDORP ED� KR]DWDOODO� W|UWpQLN�� D� MHJ\]pVL
HOV� EEVpJL�MRJ�DODWW�D�UpV]YpQ\HN�i WYpWHOpUH�YRQDWNR]y�HOV� EEVpJ�pUWHQG� �

�����
$]�HOV� EEVpJL�MRJ�J\DNRUOiViUD�FVDN�D]�D�UpV]YpQ\ HV�MRJRVXOW��DNL�D]�HOV� EEVpJL�MRJ
J\DNRUOiViUD�Q\LWYD� iOOy�KDWiULG� �NH]G� �QDSMiQ�pV�D]�HOV� EEVpJL�MRJ�J\DNRUOiVDNRU�LV
EH�YDQ�MHJ\H] YH�D�5pV]YpQ\N|Q\YEH�

�����
ÒM�UpV]YpQ\HN�]iUWN| U&��IRUJDORPED�KR]DWDOiYDO�W|UWpQ� �DODSW� NH�HP HOpV�HVHWpQ
D��� D]� ,JD]J DWyWDQiFV�N|WHOHV� D� 7i UVDVi J� KLUGHWPpQ\L� KHO\pQ� WiMpNR]WDWQL�D

UpV]YpQ\HVHNHW��OHJNpV� EE�D�SpQ]EHOL�W� NHHPHOpV�HOKDWi UR]iViW�N|YHW� ����QDSRQ
EHO•O�D]�DODSW� NH�HPHOpVU� O�V]yOy�G|QWpVU� O��D�MHJ\]pVL�HOV� EEVpJ�J\DNRUOiViQDN
OHKHW� VpJpU� O� pV� Py GMi UyO�� LOOHW� OHJ� Wi MpNR]WDWiVW�DGQL� D]� HOV� EEVpJL� MRJ
J\DNRUOiViUD�Q\LWYD�iOOy���OHJDOiEE���� QDSRV���KDWi ULG� �NH]G� �pV�]iUy�QDSMiUyO�pV
D]�HOV� EEVpJL�MRJ�J\DNRUOiViUD�YRQDWNR]y�Q\LODWNR]DW�PHJWpWHOpQHN�KDWiULGHMpU� O�

E��� D]� HOV� EEVpJL� MRJ� J\DNRUOiViUD� MRJRVXOW� D]RQ� UpV]YpQ\HVHN�� DNLN� J\DNRUROQL
NtYiQMiN� HOV� EEVpJL� MRJXNDW��D]� D��� SRQW� DODWWL� KLUGHWPpQ\EHQ� PHJKDWi UR]RWW
PyGRQ� pV� KDWiULG� EHQ� tUiVEDQ� N| WHOHVHN� Q\LODWNR]QL� D]� HOV� EEVpJL� MRJ
J\DNRUOiViUD� YRQDWNR]y� V]iQGpNXNUyO��$� Q\LODWNR]DWQDN� WDUWDOPD]QLD� NHOO� D
MHJ\H]QL��iWYHQQL��NtYiQW�UpV]YpQ\HN�IDMWiMi W��QpYpUWpNpW��GDUDEV]iPiW ��NLERFVi WiVL
pUWpNpW�� YDODPLQW�D�Q\LODWNR]DWWHY� � YLVV]DYRQKDWDWODQ� N|WHOH]HWWVpJYiOODOiViW� �D
Q\LODWNR]DWEDQ�PHJKDWiUR]RWW�UpV]YpQ\HN�MHJ\]pVpUH�YDJ\� iWYpWHOpUH��WRYiEEi�D
NLERFVi WiVL�pUWpNQHN� PHJIHOHO� � HOOHQpUWpN� P HJIL]HWpVpUH�� $PHQQ\LEHQ� D
UpV]YpQ\HV�tUiVEHOL�Q\LODWNR]DWD�D�KLUGHWPpQ\EHQ�PHJMHO|OW�KDWi ULG� �XWROVy�QDSMiQ
��� yUi LJ� QHP� pUNH]LN�PHJ� D� 7i UVDVi JKR]�� DNNRU�D]W�~J\� NHOO� WHNLQWHQL�� KRJ\� D
UpV]YpQ\HV�D]�HOV� EEVpJL�MRJiYDO�QHP� NtYiQ�pOQL�

$]� HOV� EEVpJL� MRJ� J\DNRUOiVD� VRUiQ� D]� DUUD� MRJRVXOW� UpV]YpQ\HV� D� PHJOpY�
UpV]YpQ\WXODMGRQiQDN�D]� DODSW� NpKH]� YLV]RQ\tWRWW� DUiQ\iEDQ� V]HUH]KHW�~M� UpV]YpQ\W�
$PHQQ\LEHQ�D]� �HOV� EEVpJL�MRJ�J\DNRUOiVD�VRUiQ�W| UHGpN�UpV]YpQ\� NHOHWNH]LN�� DNNRU
D]W�D�OHJN|]HOHEEL�HJpV]�UpV]YpQ\ LJ�OHIHOp�NHOO�NHUHNtWHQL��$�NHUHNtWpV�XWiQ�PHJP DUDGy
UpV]YpQ\HNHW�HO� V]|U�D�MHJ\]pVL�MRJXNNDO�pO� �D]RQ�UpV]YpQ\HVHN�N|]|WW�OHKHW�HORV]WDQL
D� UpV]YpQ\WXODMGRQXN�DUiQ\iEDQ�� DNLN� H]HQ� W|EEOHW�UpV]YpQ\� iWYpWHOpW� pV
HOOHQpUWpNpQHN�PHJIL]HWpVpW�LV�YiOODOMiN�

���� �� ÒM�UpV]YpQ\HN� Q\LOYiQRV� � IRUJDORPED� KR]DWDOiYDO� W|UWpQ� � DODSW� NH�HPHOpV�HVHWpQ�D
UpV]YpQ\HN� iWYpWHOpUH� � YRQDWNR]y� HO� ]HWHV� N| WHOH]HWWVpJYiOODOy� Q\ LODWNR]DW
P HJDGiViUD�QHP�NHU•O�VRU�pV�D�N|]J\ &OpV�QHP�MHO|OKHWL�NL�D�W� NHHPHOpVEHQ�UpV]WYHY�
OHHQG� � UpV]YpQ\HVHN� N| UpW�pV� V]HPpO\pW�� $]� ~M�UpV]YpQ\HNHW� PHJV]HUH]QL� NtYiQy
V]HPpO\HN� D]� pUWpNSDStURNUD� YRQDWNR]y� W|UYpQ\HN� V]HULQWL� MHJ\]pVL� HOMiUiV� VRUiQ
Yi OODOMiN�D� UpV]YpQ\HN� HOOHQpUWpNpQHN� P HJIL]HWpVpW� pV� YiOQDN� MRJRVXOWWi� D
UpV]YpQ\HNUH�
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����� $]� iWYpWHOL� HOV� EEVpJL� MRJ� J\ DNRUOiViW�D]� ,JD]J DWyWDQiFV� PHJLQGRNROW� HO� WHUMHV]WpVH
DODSMiQ�D�N|]J\ &OpV�HJ\V]HU&�W|EEVpJJHO�KR]RWW�KDWi UR]DWiYDO�NL]iUKDWMD�

$]�,JD]J DWyWDQi FV�LO\HQ�LUiQ\~�HO� WHUMHV]WpVpQHN�WDUWDOPD]QLD�NHOO�D�N|YHWNH]� NHW�
��
�� D]�DODSW� NH�HPHOpV�LQGRNiW�
�� D]� DODSW� NH�HPHOpV� ~WMiQ� NLERFVi WRWW�UpV]YpQ\HN� QpYpUWpNpW�pV� NLERFViWi VL

pUWpNpW��D]�HOV� EEVpJL�MRJ�J\ DNRUOiVD�NL]iUiViQDN�UpV]OHWHV�LQGRNOiViW��LGHpUWYH�D
NL]iUiV�N|YHWNH]WpEHQ�D�7i UVDVi JQiO�MHOHQWNH]� �HO� Q\|NHW�

�� ]iUWN| U&� DODSW� NH�HPHOpV� HVHWpQ�D� UpV]YpQ\HN� i WYpWHOpUH� MRJRVtWRWW� V]HPpO\HN
EHPXWDWiViW�

�� D]�DODSW� NH�P HJHPHOpVpW�N|YHW� HQ�D]�DODSW� NH�HP HOpVW�PHJHO� ] � �UpV]YpQ\HVHN
V]DYD]DWL�DUiQ\iQDN�PyGRVXOiViW�

$]� ,JD]J DWyWDQi FV� D]� HO� WHUMHV]WpVW� OHJNpV� EE� D]� HOV� EEVpJL� MRJ� J\DNRUOiViQDN
NL]iUiViUyO�G|QW� �N|]J\ &OpVW�PHJHO� ] � ����QDSSDO�N|WHOHV�N|]]pWHQQL�

�����)HMH]HW���$]�DODSW� NH�OHV]iOOtWiVD

$�.|]J\ &OpV�D�7iUVDViJ�� DODSW� NpMpW�OHV]iOOtWKDWMD���$�*W�EHQ�PHJKDWiUR]RWW�HVHWEHQ
D]��DODSW� NH�OHV]iOOtWiVD�N| WHOH]� �
$PHQQ\LEHQ�D�W|UYpQ\�D]�DODSW� NH�OHV]iOOtWiViW�N|WHOH]� Yp�WHV]L��D]�,JD]JDWyWDQiFV
MRJRVXOW�NH]GHPpQ\H]QL�D�FpJEtUyViJQiO�D]�DODSW� NH�OHV]iOOtWiViUD�LUiQ\XOy�HOMiUiV
OHIRO\WDWiViQDN�HOUHQGHOpVpW�
$]� DODSW� NH� OHV]iOOtWiVD� HVHWpQ�HOV� GOHJHVHQ�D�7i UVDViJ� WXODMGRQiEDQ� OpY� � VDMiW
UpV]YpQ\HNHW�NHOO�EHYRQQL�

$]�DODSW� NH�OHV]iOOtWiVW�NLPRQGy�N|]J\ &OpVL�KDWi UR]DWQDN�WDUWDOPD]QLD�NHOO
�� D]�DODSW� NH�OHV]iOOtWiV�RNiW��W� NHNLYRQiV��YHV]WHVpJUHQGH]pV�VWE��
�� D]W�D]�|VV]HJHW��DPHOO\HO�D]�DODSW� NH�FV|NNHQ�pV�D�UpV]YpQ\HN�MHOOHP]� LW�
�� D]�DODSW� NH�OHV]iOOtWiV�PyGMiW�

$]� ,JD]J DWyWDQi FV� D]� DODSW� NH�OHV]iOOtWiViQDN� FpJEtUyVi JL� EHMHJ\]pVpW� N|YHW� HQ�D
EHMHJ\] � �YpJ]pV� iWYpWHOpW�N|YHW� � � �� QDSRQ� EHO•O�pUWHVtWL� D�N|]SRQWL�pUWpNWiUDW�pV�D
UpV]YpQ\HV� pUWpNSDStUV]iPOD�YH]HW� MpW� D]� DODSW� NH�OHV]iOOtWiV� N|YHWNH]WpEHQ� D
UpV]YpQ\HV��UpV]YpQ\WXODMGRQiEDQ�EHN|YHWNH]HWW�YiOWR]iVRNUyO�

����) HMH]HW��.|]J\ &OpV

���� �� $�7 i UVDVi J�PLQGHQ�pYEHQ��D�KDWiO\RV�W|UYpQ\L�HO� tUiVRN�V]HULQWL�KDWiULG� EHQ
UHQGHV�pYL�.|]J\&OpVW�WDUW��$� .|]J\ &OpVW�D]�,JD]J DWyWDQi FV�D�MHOHQ�$ODSV]DEiO\EDQ
P HJKDWi UR]RWW�PyGRQ���D�� � ���SRQW�V]HULQW�KLUGHWP pQ\EHQ�KtYMD�|VV]H�

$]�p YL�UHQGHV�N|]J\&OpV�QDSLUHQGMpQ�OHJDOiEE�D�N|YHWNH]� NQHN�NHOO�V]HUHSHOQLH�

�D� D]� ,JD]J DWyWDQiFV�MHOHQWpVH� D�7iUVDViJ� • J\YH]HWpVpU� O��D�Wi UVDViJ� YDJ\RQL
KHO\ ]HWpU� O�pV�•]OHWSROLWLNi MiUyO�

��E� D]� ,JD]J DWyWDQiFV� HO� WHUMHV]WpVH�D� 7i UVDVi J� � V]iPYLWHOL� W|UYpQ\� V]HULQWL
EHV]iPROyMiUyO�� D]� DGy]RWW�HUHGPpQ\� IHOKDV]QiOiVi UD� pV�D]� RV]WDOpN�Pp UWpNpUH
YRQDWNR]y�MDYDVODWUyO�

��F� �D�N|Q\YYL]VJiOy�tUiVEHOL�MHOHQWpVH�D]�pYHV�SpQ]•J\L�MHOHQWpVHNU� O��D�V]iPYLWHOL
W|UYpQ\� V]HULQWL� EHV]iPROyUyO�� D]� DGy]RWW�HUHGPpQ\� IHOKDV]QiOiViUyO�� YDODPLQW� D]
RV]WDOpN�PpUWpNpUH�WHWW�MDYDVODWUyO�
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�G�� D� SpQ]•J\L� MHOHQWpVHN� �PpUOHJ�� HUHGPpQ\�NLPXWDWi V�� P HJYLWDWiVD�� D�PpUOHJ
P HJiOODStWiVD�� D� Q\HUHVpJIHORV]WiV�pV� D]� RV]WDOpN�PHJiOODStWiV� NpUGpVpEHQ� YDOy
KDWiUR]DWKR]DWDO�

�H�� D�YH]HW� �WLV]WVpJYLVHO� N�HO� ] � �•]OHWL�pYEHQ�YpJ]HWW�PXQNi MiQDN�pUWpNHOpVH�pV
KDWiUR]DW�D�UpV]• NUH�PHJDGKDWy�IHOPHQWYpQ\�WiUJ\iEDQ�

��I � D�N|Q\YYL]VJiOy�PHJYiODV]WiVD�pV�GtMD]iViQDN�PHJiOODStWiVD�

��J��WLV]WVpJYLVHO� N�GtMD]iViQDN�PHJiOODStWiVD�

���� �� $]� ,JD]JDWyWDQiFV�Ei UP LNRU�UHQGNtY•OL�.| ]J\ &OpVW�KtY�|VV]H��KD�D�.|]J\&OpV
NL]iUyODJRV�KDWiV N|UpEH�WDUWR]y� YDODPHO\� NpUGpVEHQ� NHOO� G|QWHQL� YDJ\� D]W�HJ\pE
RNEyO�V]•NVpJHVQHN�WDUWMD�

5HQGNtY• OL� .|]J\ &OpVW� N|WHOHV� D]� ,JD]J DWyWDQiFV� �� QDSRQ� EHO•O� |VV]HKtYQL�� KD
WXGRPiVi UD� MXW�� KRJ\� D� 7i UVDVi J� VDMi W� W� NpMH� YHV]WHVpJ� IRO\WiQ� D]� DODSW� NH
NpWKDUPDGiUD�FV|NNHQW��KD�D� � VDMiW�W� NpMH� � D�W| UYpQ\EHQ� PHJKDWiUR]RWW�PLQLPXP
DOi�FV|NNHQW��YDJ\�KD�D�7i UVDVi JRW�IL]HWpVNpSWHOHQVpJ�IHQ\HJHWL���IL]HWpVHLW�WDUWyVDQ
P HJV]•QWHWWH��LOOHWYH�YDJ\RQD�D�WDUWR]iVRNDW�QHP�IHGH]L�

���� �� $]� DODSW� NH� OHJDOiEE�� �� UpV]pW� NpSYLVHO� � UpV]YpQ\HVHN� D]�RN�pV� FpO
P HJMHO|OpVpYHO�NpUKHWLN�D]� ,JD]J DWyVi JWyO��KRJ\�UHQGNtY•OL�.| ]J\ &OpVW�KtYMRQ�|VV]H�
$]�,JD]J DWyWDQi FV�D�NpUpVQHN�� �� QDSRQ�EHO•O�N|WHOHV�HOHJHW�WHQQL�

���� �� $� .|Q\ YYL]VJiOy�� YDODPLQW�D� &pJEtUyViJ� NH]GHPpQ\H]KHWL� .|]J\&OpV
|VV]HKtYiViW����DPHQQ\LEHQ�D�7iUVDViJ� P &N|GpVH�YDJ\�UpV]YpQ\HVHN�pUGHNHLQHN
YpGHOPH�PLDWW�D]�LQGRNROW�

���� ��$�.|]J\ &OpVW�DQQDN�LG� SRQWMD�HO� WW�±�KD�D�W|UYpQ\�NLYpWHOW�QHP�WHV]���OHJDOiEE
KDUPLQF�QDSSDO� N|]]pWHWW� KLUGHWPpQQ\HO� NHOO� |VV]HKtYQL�� � � $� .|]J\ &OpVUH� �� N•O| Q
P HJKtYyYDO� �� PHJ� NHOO� KtYQL� D� � D�N|Q\ YYL]VJiOyW� � pV� PHJKtYyW� NHOO� N•OGHQL� D
%XGDSHVWL�eUWpNW� ]VGH�UpV]pUH�LV�

���� �� $�KLUGHWPpQ\EHQ�D�Wi UVDViJ� FpJQHYpQ�pV�V]pNKHO\pQ�NtY•O� IHO�NHOO�W•QWHWQL�D
.|]J\ &OpV� LG� SRQWMiW�� KHO\pW� pV� QDSLUHQGMpW�� D� KDWiUR]DWNpSWHOHQVpJ� PLDWW
P HJLVPpWHOW��YDJ\��IHOI• JJHV]WHWW�N|]J\ &OpV�PHJWDUWiViUD�YRQDWNR]y�V]DEiO\RNDW�
YDODPLQW� D]� DUUD� YRQDWNR]y�IHOKtYiVW�� KRJ\� D� N|]J\ &OpVHQ�D]RNQDN�D�QpYUH� V]yOy
UpV]YpQ\HNQHN� � UpV]YpQ\N|Q\ YEH� EHMHJ\]HWW� WXODMGRQRVDL� YDJ\� D� UpV]YpQ\HVL
P HJKDWDOPD]RWWDN�J\DNRUROKDWMiN� D�V]DYD]DWL�MRJXNDW��� ��DP HO\HNQHN�D]�pUWpNSDStU
V]iPODYH]HW� �iOWDO�NLiOOtWRWW�WXODMGRQRVL�LJD]ROiViW��� �� ��SRQW���YDJ\�P HJKDWDOPD]RWWL
LJD]ROiViW� D� N|] J\ &OpVL� UHJLV]WUiFLy� VRUiQ� EHPXWDWMiN�� � � $� KLUGHWPpQ\EHQ
WiMpNR]WDWQL�NHOO�D�UpV]YpQ\HVHNHW��KRJ\� D�N|]J\ &OpVL�HO� WHUMHV]WpVHNKH]�NDSFVROyGy
DQ\DJRNDW�pV�HO� WHUMHV]WpVHNHW�PLNRU�pV�KRO�WHNLQWKHWLN�P HJ�� � $]� ,JD]J DWyWDQiFV�D
N|]J\ &OpVW�| VV]HKtYy� KLUGHWPpQ\EHQ�� YDJ\� OHJDOiEE� D� N|]J\ &OpV� QDSMiW
P HJHO� ] � HQ� ��� QDSSDO��� H]� HVHWEHQ� LV�D� 7iUVDVi J� KLUGHWPpQ\HLUH� YRQDWNR]y
V]DEiO\RN� V]HULQW� �� Q\LOYiQRVViJUD� KR]]D� D� V]iPYLWHOL� W|UYpQ\� V]HULQWL
EHV]iPROyQDN�� D]� ,JD]J DWyWDQiFV� MHOHQWpVpQHN� OpQ\HJHV� DGDWDLW��YDODPLQW� D
QDSLUHQGHQ� V]HUHSO� � • J\HNNHO�NDSFVRODWRV� HO� WHUMHV]WpVHN�|VV] HIRJODOyMi W� pV� D
KDWiUR]DWL�MDYDVODWRNDW�

���� ��$�V]DYD]DWRN�OHJDOiEE�HJ\�� � ����iYDO�UHQGHONH]� �UpV]YpQ\HVHN��D�.|]J\ &OpVW
|VV]HKtYy� KLUGHWPpQ\� PHJMHOHQpVpQHN�QDSMi WyO� V]i PtWRWW��� QDSRQ� EHO•O� D]�RN
P HJMHO|OpVpYHO� D]� ,JD] JDWyWDQiFVWyO� NpUKHWLN� D� KLUGHWPpQ\EHQ� N|]]pWHWW
QDSLUHQGEHQ� QHP� V]HUHSO� � YDODPHO\� NpUGpVQHN� D� . |]J\ &OpV� QDSLUHQGMpUH� YDOy
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NLW&]pVpW�� $]� ,JD] JDWyWDQiFV� WRYiEEL� �� QDSRQ� EHO•O� KLUGHWPpQ\� ~ WMiQ� N|]OL� D
UpV]YpQ\HVHNNHO�D�QDSLUHQG�PHJIHOHO� �NLHJpV]tWpVpW�

����� +D� D� 7i UVDVi J� UpV]YpQ\HLUH� WHWW� Q\LOYiQRV� YpWHOL� DMiQODWWDO� NDSFVRODWRV
UpV]YpQ\HVL� iOOiVIRJODOiV� PLDWW� YDJ\� D]� HUHGPpQ\HV�� Q\LOYiQRV� YpWHOL� DMiQODWWpWHOL
HOMiUiVW�N|YHW� HQ� D� EHIRO\iVV]HU]� � NH]GHPpQ\H]pVpUH� UHQGNtY•OL� N|]J\ &OpV
|VV]HKtYiViUD� NHU•O� VRU�� D� N|]J\ &OpVW� DQQDN�NH]G� QDSMiW�OHJDOiEE�WL]HQ|W� QDSSDO
P HJHO� ] � HQ��D��� ���SRQWEDQ�PHJKDWiUR]RWW�PyGRQ�NHOO�|VV]HKtYQL�

����) HMH]HW��$�.|]J\ &OpV�NL]iUyODJRV�KDWiVN| UpEH�WDUWR]y�• J\HN

���� ��$]�$ODSV]DEiO\�PHJiOODStWiVD�pV�PyGRVtWiVD��KD�D�* W��YDJ\�D�MHOHQ�$ODSV]DEiO\
HOWpU� HQ�QHP�UHQGHONH]LN�

���� �� $]� DODSW� NH�IHOHPHOpVH�� � �.LYpYH� KD� D� .|]J\ &OpV� D]� DUUD� YRQDWNR]y� IHOWpWHOHN
P HJKDWi UR]iViYDO� �IHOKDWDOPD]]D� D]� ,JD]JDWyWDQiFVRW�D]� DODSW� NH�IHOHPHOpVpUH��� D]
DODSW� NH��OHV]iOOtWiVD��NLYpYH��KD�D�* W�� HOWpU� HQ�UHQGHONH]LN���YDODPLQW�G|QWpV�MHJ\]pVL
HOV� EEVpJL�MRJ�J\ DNRUOiViQDN�NL]iUiViUyO�

����� D]� HJ\HV� UpV]YpQ\VRUR]DWRNKR]� I&] � G� � MRJRN��LOOHWYH� D]� HJ\HV� UpV]YpQ\IDMWiN�
RV]WiO\RN�iWDODNtWiVD�

���� �� $� WiUVDViJ� PiV� UpV]YpQ\WiUVDViJ JDO� YDOy� HJ\HV•OpVpQHN�� EHROYDGiViQDN�
V]pWYiOiViQDN�� MRJXWyG� QpON•OL� PHJV]&QpVpQHN�� YDODPLQW� PiV� Wi UVDVi JL� IRUP iED
W|UWpQ� �i WDODNXOiViQDN�HOKDWi UR]iVD�

���� �� $]� ,JD]JDWyWDQiFV�WDJMDL� pV� D�.|Q\ YYL]VJiOy� PHJYiODV]WiVD� pV� YLVV]DKtYiVD�
YDODPLQW�GtMD]iVXN�PHJiOODStWiVD�

���� �� $� V]iPYLWHOL� W|UYpQ\� V]HULQWL� EHV]iPROy� HOIRJDGiVD�� LGHpUWYH� D]� DGy]RWW
HUHGPpQ\� IHOKDV]QiOiViUD� YRQDWNR]y� G|QWpVW�LV�� $� 7i UVDVi J� pYHV� PpUOHJpQHN�pV
pYHV�NRQV]ROLGiOW�PpUOHJpQHN�MyYiKDJ\iVD��D]�HUHGPpQ\�IHORV]WiV�HOIRJDGiVD�

����� '|QW pV� D� UpV]YpQ\WiUVDViJ� P &N|GpVL�IRUPiMiQDN��]iU WN|U&� YDJ\� Q\LOYiQRV�
P HJYiOWR]WDWiViUyO�

���� �� '|QWpV� RV]WDOpNHO� OHJ� IL]HWpVpU� O�� DPHQQ\LEHQ� D]� $ODSV]DEiO\� HOWpU� HQ� QHP
UHQGHONH]LN�

����� $� YH]HW � � WLV]WVpJYLVHO� N� HO� ] � � •]OHWL� pYEHQ� YpJ]HWW� PXQNi MiQDN�pUWpNHOpVH�pV
KDWiUR]DW�D�UpV]• NUH�PHJDGKDWy�IHOPHQWYpQ\�WiUJ\iEDQ�
�
����� ��'|QWpV�iWYiOWR]WDWKDWy��YDJ\�MHJ\]pV L�MRJRW�EL]WRVtWy��N| WYpQ\�NLERFViWi ViUyO�

����� �� 0LQGHQ� RO\DQ� •J\OHW��DPHO\QHN�pUWpNH�D�Wi UVDViJ� VDMiW�YDJ\RQiW� HOpUL�� YDJ\
P HJKDODGMD��NLYpYH�KD�D]�$ODSV]DEiO\�HWW� O�HOWpU� �UHQGHONH]pVW�WDUWDOPD]�

����� �� $]� ,JD]JDWyWDQiFV� IHOKDWDOPD]iVD� D]� DODSW� NH�IHOHPHOpVpUH� pV� D]� HUUH
YRQDWNR]y�IHOWpWHOHNQHN�D�P HJKDWi UR]iVD�

����� ��'|QWpV�D�7i UVDViJ�UpV]YpQ\HLQHN�HVHWOHJHV�W� ]VGHL�NLYH]HWpVU� O�

����� ���$]�$XGLW�%L]RWWViJ�WDJMDLQDN�PHJYiODV]WiVD�



�

����� �
$]� ,JD]J DWyWDQi FV�IHOKDWDOPD]iVD� VDMi W� UpV]YpQ\� PH JV]HU]pVpUH�� WRYiEEi� G|QWpV�D
VDMiW�UpV]YpQ\UH�NDSRWW�Q\LOYiQRV�YpWHOL�DMiQODW�HOIRJDGi ViUyO�

������ '|QWpV� D�Q\LOYiQRV�YpWHOL�DMiQODWWpWHOL�HOMiUiV�P HJ]DYDUiViUD�DONDOP DV�OpSpVHN
P HJWpWHOpU� O�

����� �� $]RN� D]� • J\HN��DPHO\HNHW�D�MRJV]DEiO\� YDJ\� D]� $ODSV]DEiO\� D� KDWiVN|UpEH
XWDO��YDJ\�D]�,JD] JDWyWDQiFV�D�.|]J\ &OpV�HOp�WHUMHV]W�

����) HMH]HW��$�.|]J\ &OpV�P&N|GpVH

���� �� $� .|]J\ &OpV� KDWi UR]DWNpSHV�� KD� D]RQ�D�V]DYD]iVUD� MRJRVtWy� UpV]YpQ\ HN� W|EE
PLQW�IHOpW�NpSYLVHO� � UpV]YpQ\HV� V]HPpO\HVHQ� YDJ\� NpSYLVHO� MH� ~WMiQ�MHOHQ� YDQ�� � $
NpSYLVHOHWUH� V]yOy� PHJKDWDOPD]iVW� N|]RNLUDWED� YDJ\� WHOMHV� EL]RQ\ tWy� HUHM&
P DJiQ RNLUDWED� NHOO�IRJODOQL�� $� PHJKDWDOPD]iV�� LOOHWYH� DQQDN� YLVV]DYRQiVD� D
7i UVDViJ JDO�V]HPEHQ�FVDN�DNNRU�KDWiO\RV��KD�D]W�D�N|]J\ &OpV�PHJQ\LWiVD��LOOHWYH�KD�D
P HJKDWDOPD]iV�HJ\�DGRWW�QDSLUHQGL�SRQWEDQ�W|UWpQ� �V]DYD]iVD�YRQDWNR]LN��D�QDSLUHQG
WiUJ\DOiViQDN� P HJNH]GpVH� HO� WW�D� N|] J\ &OpV� HOQ|NpYHO� N|]OLN��$� P HJKDWDOPD]iV
YLVV] DYRQiViQDN�IRUP i MiUD�XJ\DQD]RQ�HO� tUiVRN�YRQDWNR]QDN�� PLQW�D�PHJKDWDOPD]iV
DGiViUD�� � $ �NpSYLVHOHWUH�V]yOy�PHJKDWDOPD]iV�pUYpQ\HVVpJH�HJ\�N|]J\ &OpVUH�pV�D]
DQQDN�KDWi UR]DWNpSWHOHQVpJH�PLDWW�~MUD�|VV]HKtYRWW�N|]J\&OpVUH�V]yO�

���� �� +D�D]� |VV]HKtYRWW� .|]J\&OpV�QHP�KDWiUR]DW� NpSHV�� � D�7i UVDVi J� OHJNpV� EE� � �
QDSRQ� EHO•O� ~M�.|]J\ &OpVW� WDUW�� PHO\� D]� HUHGHWL� QDSLUHQGHQ�V]HUHSO� � • J\HNEHQ� D
P HJMHOHQWHN� V]iP i WyO� I•JJHWOHQ•O� KDWi UR]DWNpSHV�� $� KDWi UR]DWNpSWHOHQVpJ� P LDWW
P HJLVPpWHOW�N|]J\ &OpV� D]� HUHGHWL� N|] J\ &OpV� QDSMiUD�LV� |VV]HKtYKDWy�� $]� HVHWOHJHV
P HJLVPpWOpVUH�NHU•O� � .|]J\ &OpV� PHJWDUWiVi UD� YRQDWNR]y� LQIRUPiFLyNDW�D� UHQGHV
.|]J\ &OpVW�|VV]HKtYy�KLUGHWPpQ\�WDUWDOPD]]D�

���� �� $� .|]J\ &OpVW� D]�,JD] JDWyWDQiFV�HOQ|NH�� YDJ\� D� .|]J\ &OpV� iOWDO� PHJYiODV]WRWW
V]HPpO\� YH]HWL��0 LQGHQ� •OpV� PHJQ\LWiVDNRU�� .|]J\ &OpV� LG� WDUWDPi UD� �
MHJ\] � N|Q\YYH]HW� W��YDODPLQW�D�UpV]YpQ\HVHN�N|]•O�NpW�KLWHOHVtW� W�NHOO�YiODV]WDQL�

���� �� $� .|]J\ &OpV��� KD� D� W| UYpQ\� YDJ\� D]� $ODSV]DEi O\� QHP� NtYiQ� HQQpO� PDJDVDEE
W|EEVpJHW���� D�V]DYD]DWRN�HJ\V]HU&�W|EEVpJpYHO�KDWi UR]����$�.|]J\ &OpV�D�KDWiUR]DWDLW
D���� � ��� � �� �� ��� � ��� � �� ��� � �� �� ���� � ��� � �� � ����� � ����SR QWRNEDQ�IHOVRUROW�• J\N| U| NEHQ�D
KDWiUR]DWL�MDYDVODWRW�HOIRJDGy� V]DYDWRN�OHJDOiEE�KiURPQHJ\HGHV��� ���H V��W|EEVpJpYHO
KR] ]D�

������$�N|]J\ &OpVHQ�YDOy�UpV]YpWHOUH�pV�V]DYD]iVUD�D]�D�UpV]YpQ\HV�YDJ\�UpV]YpQ\HVL
P HJKDWDOPD]RWW� MRJRVXOW�� DNLQHN�D� QHYH�D�N|]J\ &OpV� QDSMiQ�D� 5pV]YpQ\N|Q\ YEHQ
V]HUHSHO� � pV� MRJRVXOWVi JiW� D� � � ��� SRQWEDQ� tUWDN� V]HULQW�LJD]ROMD��$� V]DYD]iV
OHERQ\ROtWiViQDN� PyGMiW�D]� ,JD]J DWyWDQi FV� KDWiUR]]D� PHJ� RO\� PyGRQ�� KRJ\� D
V]DYD]DWL� MRJ� D�UpV]YpQ\HN� V]iP D�pV� QpYpUWpNH� � � DODSMiQ�PHJiOODStWKDWy� OHJ\HQ�� � $
N|]J\ &OpVHQ� D� KDWi UR]DWKR]DWDO� Q\t OW� V]DYD]iVVDO� W|UWpQLN�� $]� DODSW� NH� OHJDOiEE
HJ\WL]HGpW� NpSYLVHO� �� V]DYD]DWL� MRJJDO� UHQGHONH]� � UpV]YpQ\HV� LQGtWYiQ\iUD� D]� DGRWW
NpUGpVEHQ�WLWNRV�V]DYD]iVW�NHOO�HOUHQGHOQL��$� N|]J\ &OpV�V]DYD]DWV]iPOiOy�EL]RWWViJRW
YiODV]W��PHO\QHN�WDJMDLUD�D�N|] J\ &OpV�HOQ|NH�WHV]�MDYDVODWRW�

���� �� $� .|]J\ &OpV� PHJKLUGHWHWW�QDSLUHQGMpQ� QHP� V]HUHSO� � HJ\pE� NpUGpVU� O�D
.|]J\ &OpV�FVDN�DNNRU�KDWiUR]KDW�� KD�D�.|]J\ &OpVHQ�YDODPHQQ\L�V]DYD]iVUD�MRJRVtWy
UpV]YpQ\�NpSYLVHOYH�YDQ�pV�D�NpUGpVQHN�QDSLUHQGUH�W&]pVpW�HJ\KDQJ~ODJ�KDWiUR]]iN
HO�



��

���� ��$� UpV]YpQ\HVW�PLQGHQ�� �� )W�QpYpUWpN&�UpV]YpQ\H�XWiQ�HJ\�V]DYD]DW�LOOHWL�PHJ�

���� �� � $� UpV]YpQ\HVHN� V]•NVpJ� HVHWpQ� KDWiUR]KDWQDN�D� N|] J\ &OpV� IHOI•J JHV]WpVpU� O�
+D� D� N|]J\ &OpVW�IHOI•J JHV]WLN�� D]W� KDUPLQF� QDSRQ� EHO•O� IRO\WDWQL�NHOO��IRO\WDWyODJRV
N|]J\ &OpV��pV�D�IRO\WDWyODJRV�N|]J\ &OpV�LG� SRQWMi W�D�IHOI•JJHV]WpVVHO�HJ\LGHM&OHJ�NL�NHOO
W&]QL��(EEHQ�D]�HVHWEHQ�D�N|]J\ &OpV�|VV]HKtYiViUD�pV�D�N|]J\&OpV�WLV]WVpJYLVHO� LQHN
P HJYiODV]WiViUD� YRQDWNR]y� V]DEiO\RNDW�QHP� NHOO� DONDOPD]QL�� D]RQEDQ� D]� HUHGHWL
N|]J\ &OpVL�KLUGHWPpQ\EHQ�N|]]p�NHOO�WHQQL�� KRJ\�D]�HVHWOHJHV�IRO\WDWyODJRV�N| ] J\ &OpV
LG� SRQWMiW�D� IHOI•J JHV]WpVW� O� V]iPtWRWW�� �� PXQNDQDSRQ� WHV]L� N|]]p� D� Wi UVDViJ �� � $
N|]J\ &OpVW�FVDN�HJ\�D ONDORP PDO�OHKHW�IHOI•JJHV]WHQL�

����� � $� N|]J\ &OpV� RO\DQ� KDWiUR]DWD�� DPHO\� D� Q\LOYiQRVDQ� P&N|G� � UpV]YpQ\WiUVDViJ
P &N|GpVL� � IRUPi MiQDN�P HJYiOWR]DWiViUD� LUiQ\XO�� DNNRU� KR]KDWy� PHJ�� KD� DKKR]� D
V]DYD]DWRN�HJ\HQNpQW� OHJIHOMHEE�HJ\� V]i]DOpNi W�NpSYLVHO� � UpV]YpQ\HVHN� OHJDOiEE
KiURPQHJ\HGHV�W|EEVpJH�HO� ]HWHVHQ��D�N|]J\ &OpV�PHJWDUWiViUD�YRQDWNR]y�V]DEiO\RN
V]HULQW�KR]]iMiUXOW��$]�LO\HQ�G|QWpVW�QDSLUHQGUH�W&] � �N|]J\ &OpVW�PHJ�NHOO�HO� ]QLH�H]HQ
UpV]YpQ\HVHN� •OpVpQHN�� DPHO\HW� D� N|] J\ &OpVVHO� HJ\LGHM&OHJ�� D]RQRV� KLUGHWPpQ\EHQ
�D]RQRV� QDSUD�pV� D]RQRV� KHO\V] tQUH�� NHOO� |VV]HKtYQL�� D� N|]J\&OpV� |VV]HKtYiViUD
YRQDWNR]y� V]DEiO\RN� V]HULQW�� EHOHpUWYH�D� KDWi UR]DWNpSHVVpJUH�� LOOHWYH� D
KDWiUR]DWNpSWHOHQVpJ�PLDWW�W| UWpQ� �P HJLVPpWOpVUH�YRQDWNR]y�V]DEiO\RNDW�
$]RQRV� PyGRQ� NHOO� HOMi UQL�DNNRU� LV�� KD� D� N|] J\ &OpV� YDODPHO\� UpV]YpQ\VRUR]DWKR]
I&] � G� �MRJRW�NtYiQ�KiWUiQ\RVDQ�PHJYiOWR]WDWQL�

�������$EEDQ�D]�HV HWEHQ��KD�D�.|]J\ &OpV�D�UpV]YpQ\�W� ]VGHL�NLYH]HWpVpUH�YRQDWNR]y
G|QWpVW�NtYiQ�KR]QL��D�NLYH]HWpVW�HUHGPpQ\H] � �G|QWpV�FVDN�DNNRU�KR]KDWy��KD�Ei UPHO\
EHIHNWHW� �N��N|WHOH]HWWVpJHW� YiOODO�QDN�� DUUD�� KRJ\� D�NLYH]HWpVKH]� NDSFVROyGy� YpWHOL
DMiQODWRW��WHV]�QHN��D�%e7�%HYH]HWpVL�pV�)RUJDORP EDQ�WDUWiVL�6]DEiO\ ]DWiEDQ�IRJODOWDN
V]HULQW�

����) HMH]HW���,JD]JDWyWDQiFV

�����$�W i UVDVi J� LUiQ\ tWiViW��PLQW�•J\YH]HW� �pV�HOOHQ� U]� �V]HUY��D]�HJ\VpJHV�LUiQ\ tWiVL
UHQGV]HUW�PHJYDOyVtWy� ,JD]JDWyWDQiFV�Oi WMD�HO��$]�,JD]JDWyWDQiFV�WDJMDLW�D� .|]J\ &OpV
YiODV]WMD�P D[LPXP��� pYHV�LG� WDUWDP UD�
$]� ,JD]J DWyWDQi FV�� ���� WDJEyO� iOO��D� WDJRNDW�P HJYiODV]Wy� N|]J\&OpVL� KDWiUR]DWEDQ
IRJODOWDNQDN� PHJIHOHO� HQ�� $]� ����� � �� � � �� � � �L� N|]J\ &OpVL� KDWiUR]DW�pUWHOPpEHQ�D]
,JD]JDWyWDQiFVQDN�MHOHQOHJ��� � | W�� WDJMD�YDQ��$]�,JD]J DWyWDQi FV�WDJMDL�W|EEVpJpQHN�D
* W�� V]DEiO\DL� V]HULQWL� I• JJHWOHQ� WDJQDN� NHOO� OHQQLH�� )•J JHWOHQQHN� PLQ� V•O� D]
,JD]JDWyWDQiFVL� WDJ�� KD� D� WiUVDViJJ DO� D]� LJD]JDWyWDQi FVL� WDJVi JiQ� NtY•O� PiV
MRJYLV]RQ\EDQ�QHP�iOO��$]�,JD]J DWyWDQiFV�VDMi W�WDJMDL�N|]•O�YiODV]WMD�PHJ�D]�HOQ| NpW�
LOOHWYH�VDMiW�WDJMDL�YDJ\�NtY•Oi OOyN�N|]•O�QHYH] L�NL�D�7iUVDVi J�YH]pULJD]JDWyMi W�

����� $� W i UVDVi J� PX QNDV]HUYH]HWpW�D� YH]pULJD]JDWy� LUiQ\tWMD� D]� $ODSV]DEiO\
UHQGHONH]pVHLQHN�� YDODPLQW�D� .|]J\&OpV�pV�D]� ,JD]J DWyWDQiFV�KDWiUR]DWDLQDN�NHUHWHL
N|]|WW�
$�PX QNiOWDWyL�MRJRNDW�D]�,JD]J DWyWDQiFV�QHYpEHQ�D�YH]pULJD]JDWy�J\DNRUROMD�

���� �� $�MRJV]DEiO\EDQ�pV�MHOHQ�DODSV]DEiO\EDQ�PHJKDWiUR]RWW�HJ\pE�N|WHOH]HWWVpJHLQ
IHO•O�D]�,JD]JDWyWDQiFV�N| WHOHV�

����� � ��$� 7iUVDViJ� V]iPYLWHOL�W|UYpQ\�V]HULQWL�EHV]iPROyMiW�pV�D]�DGy]RWW�HUHGPpQ\
IHORV]WiViUD� YRQDWNR]y� MDYDVODWiW� HONpV]tWHQL� pV� D]W� D]� pYHV� UHQGHV� .|]J\&OpV



��

LG� SRQWMD� HO� WW�OHJNpV� EE� � �� QDSSDO�D� Wi UVDViJ� V]pNKHO\pQ� D� UpV]YpQ\HVHN
UHQGHONH]pVpUH�ERFVi WDQL�

����� � �� $]� • J\YH]HWpVU� O��D�Wi UVDViJ� YDJ\RQL� KHO\]HWpU� O� pV� •]OHWSROLWLNi MiUyO� D]
pYHV�UHQGHV�.|]J\&OpV�UpV]pUH�MHOHQWpVW�NpV]tWHQL�

����� � ��$� Wi UVDVi J�•]OHWL�N|Q\YHLQHN�V]DEiO\V]HU&�YH]HWpVpU� O�JRQGRVNRGQL�

���� ��$]� ,JD]JDWyWDQiFV�KDWiV N|UpEH�WDUWR]LN�WRYiEEi�

����� � ��D�6]HUYH]HWL�pV�0&N|GpVL�6]DEiO\]DW�PHJi OODStWiVD�

����� � �� D�Wi UVDVi JL� GROJR]y N�UpV]pUH�D]� •J\ HN� PHJKDWiUR]RWW�FVRSRUWMiUD�Qp]YH
NpSYLVHOHWL�pV�FpJMHJ\]pVL�MRJRVXOWVi J�DGiVD�

����� � �� OHiQ\YiOODODW�� YiOODODWL� pUGHNHOWVpJ�� N•OI|OGL�ILyN�� YDJ\� VDMiW�NpSYLVHOHW
OpWHVtWpVH�pV�PHJV]•QWHWpVH�

����� �� ��YH]pULJD]JDWy�KHO\HWWHV�HN��NLQHYH]pVH

����� � ��D�YH]pULJD]JDWy�pV�KHO\HWWHVH>L@�IHOHWW�D�PXQNiOWDWyL�MRJRN�J\DNRUOiVD�

���� ���$]� ,JD]J DWyWDQiFV�MRJRVXOW�±D]�$XGLW�%L]RWWViJ� HO� ]HWHV�MyYiKDJ\iVD�PHOOHWW�±
N|]EHQV� � PpUOHJ� HOIRJDGiViUD�� DPHQQ\LEHQ� D� N|]EHQV� � PpUOHJ� VDMi W� UpV]YpQ\
P HJV]HU]pVH��PLDWW�V]•NVpJHV�

����� �$]� ,JD]JDWyWDQiFV�G|QW�D�VDMi W�UpV]YpQ\HN�PHJV]HU]pVpU� O�DEEDQ�D]�HVHWEHQ�
KD� D� VDMiW�UpV]YpQ\� PHJV]HU]pVpUH� D� 7i UVDVi JRW� IHQ\HJHW� � V~O\RV� NiURVRGi V
HONHU•OpVH� pUGHNpEHQ� YDQ� V]•NVpJ�� LOOHW� OHJ� YpJUHKDMWMD�D� .|]J\ &OpVQHN�D� VDMiW
UpV]YpQ\�PH JV]HU]pVpUH�YRQDWNR]y�KDWiUR]DWiW�

����� $]� ,JD]J DWyWDQi FV� NH]GHPpQ\H]L� D� 7i UVDViJ� UpV]YpQ\HLQHN� W� ]VGHL
EHYH]HWpVpW�

����� $]� ,JD]J DWyWDQi FV� MRJRVXOW�D]� $ODSV]DEiO\� PyGRVtWiViUD� D� 7i UVDViJ
WHOHSKHO\pW�� ILyNWHOHSpW�� YDODPLQW�D�±� D� I� WHYpNHQ\VpJ� NLYpWHOpYHO� ±� D� WHYpNHQ\VpJL
N| U| NHW�pULQW� �• J\N| U| NEHQ�

����� $]� ,JD]J DWyWDQi FV� D� .|]J\ &OpV� HO� ]HWHV� IHOKDWDOPD]iVD� QpON•O� LV
P HJV]HUH]KHWL� 7i UVDVi J� VDMiW�UpV]YpQ\pW�� KD�D� UpV]YpQ\HN� PHJV]HU]pVpUH�D
7i UVDVi JRW�N|]YHWOHQ•O� IHQ\HJHW� �� V~O\RV� Ni URVRGiV� PLDWW� YDQ� V]• NVpJ�� $]� LO\HQ
UpV]YpQ\� V]HU]pV� HVHWpQ� D]�,JD]J DWyVi J� D� VRURQ�N|YHWNH]� � N|]J\ &OpVHQ� N| WHOHV
WiMpNR]WDWiVW�DGQL�D� VDMi W� UpV]YpQ\HN� PHJV]HU]pVpQHN� LQGRNiUyO�� D� P HJV]HU]HWW
UpV]YpQ\HN�V]iPiUy O��|VV]QpYpUWpNpU� O��YDODPLQW�H�UpV]YpQ\HNQHN�D�UpV]YpQ\WiUVDViJ
DODSW� NpMpKH]�YLV]RQ\tWRWW�DUiQ\iUyO�pV�D�NLIL]HWHWW�HOOHQpUWpNU� O�

������ � $]� ,JD]JDWyWDQiFV�MRJRVXOW�G|QWHQL� PLQGD]RQ� NpUGpVEHQ�� DPHO\HNHW�W|UYpQ\
YDJ\�D]�$ODSV]DEi O\�QHP�XWDO�N|]J\&OpV�YDJ\�PiV�WHVW•OHW��V]HUY��KDWiVN| UpEH�

����) HMH]HW��$]� ,JD]JDWyWDQiFV�•OpVHL

���� �� $]� ,JD]JDWyWDQiFV�V]• NVpJ� V]HULQW�� GH�OHJDOiEE�QHJ\HGpYHQNpQW� •O�|VV]H�� $]
•OpVHNHW�D]�HOQ| N�D]�,JD] JDWyWDQiFV�WDJMDL�UpV]pUH�D]� •OpV�LG� SRQWMD�HO� WW�OHJDOiEE��
QDSSDO� Np]EHVtWHWW� OHYpO��WiYLUDW�� YDJ\� WHOHID[�� YDJ\� H�PDLO�~WMiQ� KtYMD� |VV]H��$
P HJKtYyEDQ� N|]|OQL� NHOO� D]� •OpV� QDSLUHQGMpW�� $� QDSLUHQGEHQ�QHP� V]HUHSO� � QDSLUHQGL



��

SRQWRW�D]� ,JD]J DWyWDQiFV�FVDN�DNNRU�WiUJ\DOKDWMD��KD�D]�•OpVpQ�D�WDJRN�W|EEVpJH�MHOHQ
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