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Ô[JZ-HYĴ O[JZ-HYJ)7MJL�XSYJN]IJ
70�MJ��TO,V7H[J\Q�SRJL
VWYJZ,O�VWQ� +̂MJLZ7IJYQ�[TJT,O[TJ
QYHO�ZHOYJ
7Q1YRJLEISRJ�
\HO=EIQYJ� VWYJE[QMJVWQ�� [^W]Ĵ W]JG[JYQ� [TJT,O[TJ
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3(�EGKMJ�� VZ-]J)HOMJEXQMJ� S.XH[J[TJXH[JT(YHOZRJ�� GWE]�
\Q�ZHOYJSRJ�� XNGQ�� U
QV[TJ3(�SRJ� GO[MJE]�� ZPIQ
E
QYJS+Q�2](N^TJÑ� XNGQ�� ZPIQVWQ�YHO� XYPXR(E]�
IJ
Z7RJ�YHO[+IJ�2](�� EXQYJ\]J� N]IJUMJ�S+Q�SRJ�� ZPIQ
XI(�à� VGMJEV[TJ3(�SQ� YWIJG.LSRJ�

VGMJEVSRJ� SP=ZPIQ@� GO[MJEF�[+MJ� 
]JEISRJ�
�GOV7� SP=ZPIQYHO� ESESGWQGWQ� 1YRJLVHSRJ�� ZPIQ@
�.FYJ� ]K�N]MJE]�V7Q� XVQ
+[J&Y(�)7MJL� ]KYZQ��� ZPIQYHO
EXQJ]E
�
7MJ��GIJ�\.Y�\O[J2](��GO[MJ
7H
QSHO=�S�J�PZQT3J
YVP� E
�&Y(�SO[J]WQ� N^TJEISN^MJL� ZPIQYHO� ETLETLT]JT]J
V1YRJLVHG.L�� �GO� GO[MJE]�[+MJ� VZ-]JV�7YJ� ]YJZYJZ7.EI
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ESQ� SP=ZPIQYHO� EISQ�[YWN^TJEXQMJ� ZO]JE]�
MJ�Y
ESESGWQGWQ� 1YRJLZHOYJESQXGK� ZPIQ@� �.FYJ]K�[+MJ
\MJ�\MJ�&Y(�� \MJEISRJL� XVQ
+[J&Y(�YHO� S+Q�E[+=SRJ�
VGMJEV� TH[JTEIQMJLTIMJ�� N^TJS+Q�SRJ�� ZPIQ@� ],O]IJ�
S4�QIJ�YHO�J?IJXEIX\Q�YHO�\]JV,�TP�THOYJ1YRJLZHOYJ�N]IJ
SRJ�� VGMJEV@� VWYJZ,O�[+MJ� S,S�X
H]JXE
QMJ� Z8VJ�
ZQSRJ�� ZPIQV7QVP� G+.\Q�SRJL� �QFYJVWYJZ,O�YHO� ][J
[(�� TRJ�\Q�SRJL� XN]MJ� �.FYJVWYJZ,O�YHOZRJ�� V7H[J\Q�
SRJN^TJÑ� VGMJEV@� XVPX
QYHO� VNVMJE]�

VGMJEV�SY*QVYMJ��N^TJZQSRJ��SP=¡O]J)7MJL�E[QJE[QJ
[P]KYZQ��� GO[MJENG
MJ�F[J[+MJ� GWH[J\Q�SRJL� ZPIQ
Y[JN]Q�YHO� VGMJEV� XSQN^/[J1YRJLZHOYJSRJ�� A3(�^HO�\MJ#
XSYJ� ��)7TJ #� X[+MJ�[HVJa�� ZPIQY[JN]Q�Y� ]K�Y
XVQ� 
+[JYHO� GHOMJVQEXQMJ� ZO]JE]�ZHOYJSRJ�� ]K�Y� XVQ

+[J)7MJL� ZPIQY[JN]Q�SRJ� VGMJEV@� TH[JYHO� [VO?O[JGWMJ�
EN]QMJ�Z.S+Q�EXQMJ� ZO]JZHOYJEZ� SRJ�� 1YRJLTVJ��� SPV7
SPXTTJ�� SP)7MJLV7� ZQU,OEI
]KYZQ��� VGMJEV@� S,S�

H]J� Z8VJ�EISRJL� VWYJ)7Q[+MJ� E�KS
H]J� \]JUMJL� [YJZQ
SRJ�� VHO�N]QN]Q[+MJ� ¡O[JNGRJ�� [HVJVRJ�� Z8VJ�ZQSRJ�
VWYJZ,O�E[QYJZQSRJ�� VWYJ)7QR/HZQSRJ�

VGMJEVSRJ�V7IJ[¡O[JY[J�1YQ�\.Y�EU�¡,O�E
79FYJ
Z7VJ�EV5QJ1YRJLZHOYJSRJ�

]K
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EU�¡,OVWYJ)7QTQ
7H� NVYJGMJ�N]MJ)7TJGOV7Q� THVJ�ZIJ�THON]RJ
EISRJ�� NVYJGMJ�XT]J
7H� ]+MJLZIJ�� E�UQEIESQ� EV2V/H9
]IJ�#� �)�VQ]IJ�[HO=SRJ� NVSQ�YV¥ZQYHO� ]IJ�EN]QYJ� ]IJ�
)+�J[HO = N^MJ L� XIQ�Y+]JE]�\Q�SY.LSH O =� 
7 HEISRJ�� ZPIQ
\VMJ�]HO=EIGWHIJ�N^TJÑ�XN]MJZPVWQ��\VMJ�GW/HMJLYOH�JT()7MJL�EU�¡,O
�MJ�\.� X�MJ� X\+Y J� ZO]JEI1 YSRJ�� YQ� � EZ� MK�
ENGQYJT(�EZQYJZRJ�� EU�¡,O�MJ�\.� 
]J\Q�SRJ�� EU�¡,O
�MJ�XN]MJ� ENVQYJFYJ� TTJ¡,O��H[J�à� XETQMJLTTJSQ�SRJ
X�MJX\+YJ� ZO]JEI1YSRJL� NVMJ�EGW�E
QMJ� YQ�VWQ�E]�V7
TTJX
Q
7HVWQ�XQ�� X¡HOXES� E]�EI
SRJV7Q� ZYJVXQ�
EXQMJ� N^TJEISRJ�� YQ�ZVJ�V&Y(�E]�à� 2V/H9N]MJV7� 2V/H9[+MJ�
SHO=� ZRJ�EYQMJ�#� 2V/H9[+MJ�V7� 2V/H9N]MJSHO=� ZRJ�EYQMJ�� F[JTJ
YQ�VWQ�� 3�?HO� EN]�S+Q�EI1YSRJ�� ][J�IJ�YWMJ[�HOYJà
YQ�S,VWQ�� [�(�(� NVRJEISRJ�

SHO=ESQJ
VGMJEVSRJ� SP=E
79[+MJ
7 HSRJL� NVMJY+MJ�VWQ�YHOZRJ�

VNVMJ�� SP=][J�IJ�YWMJ[+MJ� 
7 HEISRJL� XS,VWQ�YHOZRJ�
V1YQ��� V7IJ[¡O[J� Y[J1YQ�\.Y� XE��SHO=� EM�EV5QJ1YRJL
EI�MJ�Y� SP=XQ¡,OSRJ� Z+IJG.LSRJ� ��� )7TJ� X[H[JYQZ
U(SHO=� E
QYJEISRJ�
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�)7TJ
AY6IJVXE^YHO� GWVJ�SQE]�1Y]K
7MJa

SP=XE^@� 3(�EGKMJ�YHO� 
.[MJ�)7MJL� \OS[JEIS,� 1YQ�

SN^MJL� XSYJ� ��� )7TJEZQYJSQ� 
7HES�SRJL� U,
TJ�HOMJ�
YEZ�)7MJL� GMJEVSRJ� ]OIJ�Y+�JEI
QY� VEISQE[QLF.
\+YJZQ2](�� �Q�N]VWQ�YHO� MHO�HOYQ� 
7HGHO�3(�[MJ� E[QMJ�]IJEI

7QSRJ�

AFQN^TJZHO=� GWVJ�SQE]�
V7QZ.�� IMJ]K� ESS+Q�GWMJZQ��
IMJ[HO=�[TJXHVJE\QMJZ,O�YHO�YHTÚ[,O�]TJV�J��G6[J�IMJLIQ�Y]Ja

�Q�N][TJE�QYJY� ?HIJ�E?QYJZHOYJSRJ��GMJEVSRJ
[OIJ[OIJ�MJ�MJ)7MJL�SP=EYWQYJ[TJZ,O��IQ�Y]JYEZ�YHO�G6[J
E]�ZHOYJEZSRJ�� SP=XE^@� 3(�EGKMJ�V7� T(�YWZQSRJL
ES+�THVJ�
7MJ
7MJVWQ�YHO� V1YRJL
YJSN^MJL� GMJEVSRJ� VWYJ)7Q
YHO� ZYJ�K�N^MJL� XO]J\Q�ZHOYJSRJ�

XGWHIJV7Q� ����� GO)7TJ#� �W]IJYHO� E[QJZ7IJ2](�T�� �W]IJ
XS+Q�#�X�*ZH]JN]IJXZQ�T]JYP�V]JYP��YQZ��T]JYP�V]JYP�
V M J � V . L X E N G X E I � N ^ T J E I Ñ � � Q � N ] V W Q � # � Z P U H O � V W Q � Y
[TGIJ�\1YGWHIJ��ESI[JYWRJUIJYHO�E
ZHON^/IJ�2](���Q�N][HOYJ

]K
�P
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1YSRJ�� VMJ�V.LXENGXEIYHO� XG+MJLEYQMJ��P2](�� VHVH
IJ2M/H�
\Q�SPYHO� YHTÚ� [,O�]TJ1YSRJ�

SIJZWMJ2V/H9I�J
7H� SEN]YOIJ�
+Q)7MJL� 3S5TJYOIJ�
+QSRJ
ZP&Y(�[]HOMJ� )7TJ
+QL[TJ
+Q� N^TJSRJ�� 
+QGWMJ�UYJEISRJ�
3S5TJ� YOIJ�
+QSP&Y(�SRJ� )7TJ
+QZ,O�YHO� XO]JGW/]J@�� X�*ZH]J
EG[JY� SP&Y(�UHO�VWQ�@� XYWMJLUHO�X[HOMJ�� 3S5TJYOIJ�
+Q
SP&Y(�SRJ� SP=]HOMJIYJ[+MJ� FO
MJ[TJUPY.LSHO=� VMJ�VPGWMJ[HOMJ�
VMJ�VP2](��
+QSP�
+QSQ�VWQ�YHO�V[
Q��)7H]JTYJ�R�MJ�]IJ�SRJ�
X \ P � X Q � N ^ M J L � S E N ] Y O I J � 
 + Q S P � 
 + Q S Q � V W Q � S R J � S P =
^EIQMJLEXQYJ[+MJ� N]Q�N]Q�� �]JEI1Y
@�

F(XHOMJEXEG[J[+MJ�X�*ZH]JEG[JY�V[
Q��%HOZJYWEI
SPVWQ�� 
Q\P�ZYJV.L#� XQ4QZYJVL.� N^TJYOIJ1YSRJ�� 3S5TJ
YOIJ�� 
+QSP&Y(�� N]/[JS+Q�SRJ�� SP=EI
Q[+MJ� SEN]YOIJ�

+QSQ�� 3(�SPE[QJ� SP&Y(�N^TJZQSRJ�� \HOXGWHIJV7� T2](�
SP&Y(�E?QMJ�Y� SP&Y(�STJXE]�� 
IJ2M/H�\Q�E[QLSRJ�

^HO�\MJSRJ� SEN]YOIJ�
+QSQ�� N^TJESQJZRJ�� 3S5TJ
YOIJ�� SP&Y(�E?QMJ�FYJSQ�� N^TJSRJ�� SP&Y(�STJ� 3(�SP
E[QJ� ]WYJT(�
Q� ]WYJT(�E1YQMJ�YHO� X2V.� TYJ]OIJ�GO[JEISP
N^TJSRJ�� �W]IJXEN]�� X�*ZH]JN]IJX�MJ� T]JYP�V]JYP�YQZ
E
QYJZQESQXGK� SP&Y(�E?QMJ�SRJ� �Q�N]%OHZJ� [O[J
&Y(�XQ�� 3(�SPE[QJXHVJ� �Q�N][HOYJ� GHOMJ�SRJ�� SP&Y(�E?QMJ�
Y� EM+UHO=\Q�SN^MJL� �Q�N]%HOZJSRJ� 3(�SPE[QJXHVJV7� ]TÚRJ�
�P¡, OSQVY� ZPYHO]K� S[JS+Q�SRJ�� 3(�SPE[QJ@� >I(�
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E��EX�V7QVP� \+YJEN]�Z+[JENVQYJS+Q�@�� �Q�N]VWQ�\.[+MJ

+QG,� �Q�N]ZYJE\QYJGW� ^HO�\MJZRJ�� ]KZQSRJ�� ĤO�\MJ
¡O]J^WYJ\Q�SRJ�� SHO=ESQJ� SP@� ¡O]JEN]QMJ�¡O]JZ8.SRJ� SP=
]K�Y� XVQ
+[JYHO� ,̂O� ĤV\Q�)HOMJE]�� ^HO�\MJ]K�E]�Y� XVQ

+[JY� E^QJEYQMJZO]JSN^MJL� �Q�N]VWQ�� ^VJ�VHS+Q�1YSRJ�
E[QJZ7IJE
�� []JSQ�VWQ�SRJ� 3(�SPE[QJYHO� S[JSRJL
�Q�N]%HOZJ�[O[J&Y(�XQ��XN]TJXEZWQYJ�XN]TJ�4J�E]�ZHOYJEZ
SRJ�

[TJ)7TJ2](�[TJ)7TJ�YOIJU,O�EYWQJZ+IJZQG.L@��Z+[JZ]JE
�

2](��SRJFYJEG[Jà�GMJEV[HO=�VHSQ�TO�SEN]YOIJ�V7Q�VEI
E[QLF.� 
IJYOIJ� EN]QMJ�ZQ1YSRJ�� 
IJYOIJ[+MJ� GMJEV
EYWQMJ�[YJSRJ��SHO=ESQJ�U�J[IJ��[TJ)7TJ2](�[TJ)7TJ�YWEI
SN^MJL�EYWQMJ�UYJVEIE[QLF.�SPIQN]/SMJ[IJ��[YJSRJ�
SPIQN]/U
QV� N^TJZQSRJ�

^HO�\MJ[HO=ZRJ�� 
IJYOIJ� EN]QMJ�E
89EI2](�� XZO]JXYHOMJ
XUMJEN]EISRJ� 1YQ�
@�� SRJ1YQ�\.[+MJ� [TJ&YHVJ� )7TJ
&YHVJEZQYJSQ� ZPGWMJ�U,OSRJ�� SHO=
Q[+MJ� ĤO�\MJY� GMJEV
YHO� VV7[JVHE[QL�� GMJEVYSQ� ^HO�\MJYHO� SHSRJ�� GMJEV
SRJ� ^HO�\MJYHO� [TJSYJ� EYW)HOMJ]KVRJZQ��

]K
�P
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�S,O�
VGMJEV@� TH[JXQ¡,OSRJ� EU�¡,O[+MJ�� N]IJ�MJZQSRJ�

SRJZP)7MJLV7� ZQ1Y,/
[[J]EZ�� MKLXE^YHO� S[J[.L
X\.V7Q� ]K[.LZPYHO� MKYZQ2](�� N]/TOEIZHO =� N^TJ]KLVZQ��
SP[HO=[TJE[+E1YQMJL� MKLXE^� ES
[�J�� MK[HO=XHVJE\QMJZ.
2]/HY+.]WYJT(�G.L
[�J�� MK� SP=YHO� F�JIRJ�)7MJLV7� TH[JEYQMJ�
V\Q�)HOMJFP��� SP=U(Y� ETQMJLG
V�JL� XGE1Y�EM+?Q� MKL
X[+YJ� XUH]JX]MJ�SQ� N^TJ^HO=
7H[�J�� VN^TJFP�� VN^TJFP��
MK� SP=YHO� VETQMJLFP�#� VETQMJL)H OMJFP��� ZPGWMJ�Z.E]�]KZHO =
TTÚ[QYHO� S+Q�EN]QV�J�

VGMJEVSRJ� ZPIQGIJ�\.Y� \+YJZQSRJ�� SHO=ESQJ
XGIJ�N]MJ� E
QYJS+Q�SRJ)7MJ L� XE[+�[TJVW/ H�� E]�ZQ
SRJN^TJÑ� XGIJ�\.� N]IJ�MJZQN]IJSRJ�� VGMJEV� �IQ
V2MHVJ� N^TJEISRJYHO� GO[MJV7� ZPIQY� Z7VJ�1YRJLZHOYJSRJ�
SP=ZPIQYVP� VWYJTHV7H[J2V.� V7H[J\Q�SRJ�

VGMJEVSRJ� SP=ZPIQEF�[+MJ� 
]JZHOYJN]IJSRJ�� SP=
VWYJ)7Q[+MJ� [T,O[GO� U,O�N^[JGWYJ� YWS+Q�SN^MJL� EYWI]JEI
SRJL� XVPX
Q� E]�ZQSRJ�
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I[J[HO=̂ IJ�E
YIJXSMJL�1YQXSMJL�UHO[Q��K].N^TJV�J�
SP=YHO� YZ.LTQ�N]IJEGW^HO =� XG+MJLXE
�&Y(�� SP=XZHOZHO� ZYJ
\.�E
QYJZQ[QYHO�RRJ�Y�N]IJ2](��]O[JGK�\O[J]TJVZHO=ZQ��
]HOYJ\.� �MJ[HO�[.L� �OIJYHO� ]HOYJ[+MJ�Y� Z8[J]TJZHOYJ�MJ� X.�(
VOUHO�\YJ� VHOYJ[.LVOUHO�� F�JV7Q
7HX,O�VZ.�� E
79E
QYJZQ[.L
SQ�EYQMJYHO� E
7QMJY+MJ�S+Q��MJ� YWQ�V?O[JF.� )+Q�N^TJEI
V7QE]KL�� MKSP=YHO� Z7Z7YEZ�� ZYJTQ�N]IJEGWN]V�J�� SP
MKLZYJGO]J\.YE
� N^TJEI2](�� SP=YH O� YZ.LTQ�� N]IJEGW^H O =
IRJ�]
H�Q�JE[+� MK LV7Q� [], O &Y(��� G+ .\Q�[. L� SP =VWYJTH
EYQMJ�VZQEXQMJ� MK&Y,V�J�� SP=VWYJTH� YIJ�S+Q�EXQMJ
]RQSQ�]K]KI.=� MKZO]JN]V�J�� SP=EGKMJ�YHO� ?HOE
89� SRJ
E
89�ZO]JE]��V�J��SP�]W/H9XIJZQEXQMJ�E
[HOYJV�J��G+.\Q�
[.L�VWYJTHYHO�[TJT,O[TJGOI.=�\HGHOYJS+Q�EXQMJ�MK�·4JUMJV�J�
GOZHOXGWHIJV7Q�SP�ZHOYJIQ�ETQMJLTRJ�
V�JL�XGWYJE[+�XVWQ�
&Y(�� 
7H[�J�� X.�(XGWYJE[+� ]WYJY+YJEXQMJ� ZPXZTJV7Q
MKSP=YHO� E
ZQENVQMJ�E]�� ZO]JV�J�� ZO]J
V�JL� XZO]JE[+
YHO� VZO]JF.� VZO]J
V�JL� XZO]JE[+YHO� ZO]JEXQMJ� MKSP=YHO
N^Q�E�QMJ�V�J�� SP� VHEYWQMJ�VMJ�� V?O[JFP��� MKN]V�JL
E
YMJ�YHO� SPIQ�ZRJV7Q� V?O[JFP��� SPY� SQVIJZPIQ
[TJ3(��� FQSH[QV7[JZHO=Z.�� X.�(� IRJ�]
H�Q�JE[+� S,O�
MJ
SP=� VWYJTHEYQMJ�ZQ ĤO=� G.�3J�[�J�� X.�K\YJ� ]HOMJ[.L� YZ.L
TQ�EGWIRJ�� [NGQ�� 
7HX,O�VZQ��
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VGMJEVSRJ� SP=X&Y,XTRJYHO� XEYWI]J&Y(�� EYWI]J
EISRJ�

SHO=ESQJ� XGWHIJ� SH]JV1YQZHOYJ]K�� VGMJEV� [TJE�QYJ
TH[JEN]QMJ�S+Q�N]IJSRJ�

�GO[TJ&YHVJ� VGMJEV� TH[JEN]QMJ�S+Q�EXQMJ� ZO]JSRJL
X
QV7Q� ZPIQ@� �.FYJ]K�E]�Y� XVQ
+[J� V?O[JE[QLF.
ZPIQ@� RQFYJVWYJTH[+MJ� TRJ�\Q�SRJL� ][J[(�� N^TJEZ
SRJ�� VGMJEVSRJ� ZPIQYHO� TP�THOYJ1YRJLZHOYJSRJ�� SP=
VWYJZ,O�SRJ� ZPIQ@� RQFYJVWYJZ,O�[+MJ� TRJ�\Q�SRJL
][J[(�U(� E
QYJS+Q�SRJ�� �.FYJ]K�E]�Y� XVQ
+[J)7MJL
RQFYJVWYJZ,O�E]�V7� ][J[(�SRJ� XY+QXE��� ZYJ
[STJ#� )7TJSTJ� EZQYJSQ� 
7HVRJ�� SHO=
Q[+MJ� VGMJEV@
F�SYJ[VJ�àVP�XVQ
+[J)7MJL�][J[(�SRJ����)7TJ�EZQYJ
NGQ�EISRJ�� XVQ
+[JY� SEN]YOIJ�
+QSQ�� ^HO�\MJYHO
YHO�JTQ�N]/2](�� ][J[(�Y� ZPIQ3(�^HO�\MJYHO� YHO�JTQ�N]/EI
SRJ�� Z+IJG. LSRJL� ��)7TJ� X[H[JYQZU(� G
(�Z+IJEI
SRJ�� XVQ
+[JE]�[+MJ� 
]JEISRJL� VGMJEVXQ�� ]TÚ/]ÀIJ
SHO =� ][J[(�Y� N]IJEG�ZHOYJSRJ�� ][J[(�SRJ� VGMJEV
XQ�� SP=F�V7IJYHO� S[HN]IJ
ETSRJ�� VGMJEVSRJ� Z,OGWRJ
I(YHO� MO= ,1YRJLZHOYJSRJ�� SP=EGKMJ�E]�Y� EGKMJ�EUQMJ�YHO
ZYJN^MJL� TVJ�1YRJLZHOYJSRJ�

\OHG4à� VGMJEVSRJ� ��� )7TJGIJ=Y� XE^XS[JG,
SRJL#
IQ�Y]J��Q�N][HOYJG,
SRJL�GMJEV�V?O[JE[QLF.�SPIQN]/U
QV
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RJVWQ�
�HOMJ�[YJZQ� SRJ�� VR/H\,V7� Y6IJE[QJ� VWYJ)7QZ.8]TJZHOYJ
VHSRJ�� Y6IJE[QJL� EF�
7H� TQ�]+.M�J]OEZ�SRJ� Y6IJE[QJL
TQXO]JVWQ�)7MJL� ¡-]JE\+�EISRJ�� EU�ZH]J[OH#� N]QG+YJ#� Z+MJL

EXQMJGYJ
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YWEIESQ� EU�ZH]JN]Q[HO =)7MJ L� ]+&Y.EISRJ�� Y6IJE[QJ
V�¢>MJ�[TJXO]JYHO� U+.Z7IJEIVHSRJ�� Y6IJE[QJL� XQ¡,O\.à
V1YRJLF.� VR/HVWYJ)7QEZ�YHO� NVMJEIVHSRJ�� Y6IJE[QJL
)7Z,O�SQ�[TJGOZ,O�� �VJ�IRJ�V-[HO = N^MJL� [OIJGKEIE[QLSRJ�
V�¢>MJ�TQ
+YJYHO� Z7IJEIESQ� Y6IJE[QJL� ZYJVWQ�� [OIJEI
N]IJSRJ�� \HIJ�\Q�SRJL1YQ�Y� VWYJ
RJ[TJE]KYJSRJ
TQVWYJ)7QE]�SHO=� E]KYJYI.� Z+[JYWS+Q�N]IJSRJ�� Y6IJ
E[QJ LXQ¡, OVWQ�� E��K�� S+Q�SRJ�� Y6IJE[QJ L� XN^TJYH O
Z8[JVGWZHOYJVH
IJ� [MJ�\Q�ZHOYJVHSRJ�� VWYJ
RJT+IJ�S+Q�
ESQ� TQVWYJ)7QYHO� S,O�EZ�
+YJ� UYJ[HOYJ� Z7IJ]TJZHOYJ
MJ�

Ĥ\Q�ZHOYJSRJ�� XQ¡,OYHO� 2MHVJEXQMJ� \HIJ�SRJ�� VWYJ
RJT
YHO� SHVJ�]TJSRJ�

]MJLSYJYEZ�VWQ�YHO� YWH[JGWEIVH@�� SHO=E]V�JL� Y6IJ
E[QJL� 
MJ\.à� [ENV9ENV9� IQYWMJZHOYJZQEISRJ�� [¡-HYJ
¡-HYJ� MHOEIVH2](�� AY6IJE[QJMHOEIVH2](� VR/Ha� ZHO=� Y6IJE[QJL� XQ¡,O
\.à� [HO�[HO�YEZ�� 
+[JEIVHN]IJSRJ�� VR/HSRJEYQ�

VR/H\,V7�¡-HYJS,[TJGWYJ�]+MJL\+YJZQSRJ)7MJLX[P�\HOMJ
Q
V7� ¡O[JYI.� \ZHOYJS,� 1YQ�ZHOYJ
SRJ�� Y6IJE[QJ� Z7RJL
V1YRLJE[QL�� TQ�]+ .M�JE]�[+MJ� [,E[QMJ� E\QYJ\Q�
SRJL� ZYJ[TJ^YJN^MJL� Y6IJE[QJLEGKMJ�YHO� \HIJ�\Q�ZHOYJ

MJ�� VWYJTHXT, OYH O� >+[JV7 H[J]TJ\Q�ZHOYJVHSRJ�� X,YH O
[MJ�[MJ�� &YH[J\Q�VHSRJ�� VR/H� FQZO]JVRJ� UHOSRJYHO
Y6IJE[QJ� SHEISRJ�� VR/H� Z-]J
7Q�EIV-VWQ�YHO� Y6IJE[QJ
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V1YRJL
 .E[QLE]�� 1YQZ5MJ� Y6IJE[QJ]K� VR/HZH O� ?IJ
VEUQMJF.� MHOGW]TJVHE[QLVRJ�� VR/HYOH� Y6IJE[QJGWTJSRJ�
SRJXGWTJYHO� Y6IJE[QJL
MJ\.V7Q].� \Q�E[QLVRJ�� Y6IJ
E[QJL� XGWTJYHO� VR/HIQ�VZRJETGWMJ�� Y6IJE[QJL� XMHOYHO
VR/H� VSHETGWMJE[QLE]�� SRJXGWTJX[+YJ� VR/HYHO� Y6IJ
E[QJ� G+MJLZ8[JZHOYJ2](�� G+MJLZ8[J2](�� G+MJLZ8[JZOHYJ)HOMJSRJL
XGWTJSRJ� Y6IJE[QJLX[+YJ� VHOYJV.V-ZQ�#� S[ÉHIRJ�V-
ZQ�#� XS,O�VYWV-ZQ��� Y6IJE[QJ� VE�G.+[[JE[QL�

VR/HYHO� Y6IJE[QJ� �OY�VE]�
YJE[QLE]�� XGIJ�YW3J�
YEZ�\.à� VR/HF�YHO� [H
TÈQIJ¡HOMJ�V[TJEYQMJZHO� XTQ�
UMJ�
.#� XEIUMJ�
.T+QN^MJL� EV+�\Q�SZHO� EV+�V\Q�
YJ
E[QLE]�� 
YJTYJESQ#� XR�QX[Q� YMJ�V.LESQ#� EV[ÉQ
[
Q�� EGKMJ�]K�ESQ� SPXN^TJ� Y6IJE[QJ� VEI
.E[QL�
VHIJ�VSQ�[TJ3(�@�Z+[JZ]JV-YHO�YQV]HOMJ�ZMJE�QYWJQ��UHO
SRJL�ESQLN^MJL�XESG[J2](��F�[TJGOYHO�S[J]TJ
.EZQYJ
S R J L � S [ ÉH V W / H � � Y 6 I J E[ Q J L [ + M J V
 7 H � � Y 6 I JE [ Q L J � X G W T J
X[+YJ� Y6IJE[QJL[TJF�Z,O�� 
MJU(�Ñ� YWH[JG,E[QLVRJ�
SHO=E]V�JL� Y6IJE[QJ@� G+MJLZ8[JNGMJ�#� VR/HYHO� IQ�ZRJEI
SRJL� Y6IJE[QJL� IQ�ZRJV-VWQ�YHO� VR/H� SHEIETGWMJN]IJ
SRJ�� SRJ[GK� Y6IJE[QJ@XGWTJYHO� VR/H� IQ�VZRJGWMJ
EI]KETE[QLUHOESQ�TH[JN^MJL�¡-]JE\+�ZQYOIJN]IJSRJ��Y6IJ
E[QJ� VSHE[QL�� V
7MJ�[[JE[QL�� Y6IJE[QJ� ]MJ LSYJ
X\]J\]J� GWEIVHN]IJSRJ�

EXQMJGYJ
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XH]JGIJ�[+MJ�FYJV7� VR/HZ-]J
7Q�S,VWQ�� 1YQ�EI
SRJ�
[HO�SYJ� XQ�IRJ�ZQEIESQ� ¡-HYJS,#� SPV]HOMJ� S,ES[ÉQ
M�JYEZ�YHO�U+.\O[JS,#�^+MJLS,#�]H[JS,)7MJLX[P�SPV
.9�Z-]J

7Q�EIS,EZ�VWQ�SRJ� Y6IJE[QJL� XQ¡,O\.��J� [HO��MJZQ
EISRJ�� Y6IJE[QJL� 
MJ\.à� [TTJTTJ� IQYWMJZQEIN]IJ
SRJ�

SRJEI=� VR/H)7MJL� Y6IJE[QJ� ZVJ�G.+1YE[QLVRJ�� YHO�JL
ZVJ�YHO�J�Z+[JZ]JT+Q�EZ5QYJ1YE[QLVRJ��[TJ3(�YHO[TJ3(�
VRJSPV5� [Q�U(�]H[J]MJ� GW/]JE)7QMJ]H OMJG+MJ L� V
7H 1YE[QL�
VR/HY� SP=]TÚRJ�EZ�VWQ�YHO� TOTRJ�� SHVJ�URJ�YQ� SP=
S,ES[ÉQM�JEZ��[TJZ,O�)7MJL�Y6IJE[QJL�XHVJGIJ�M�JYEZ�V7
X2](�X]HOMJ� \+YJG+Q� S+Q�E[QLVRJ�� SRJX[+YJ� )7TJ3(�SQ�
ES+�EX�EX�N^MJL�U,O�N^[JG.L�1YETYQVP�[Y�J[VJ��
MJUHOMJ
ZQ1Y
ESQXGK� ?IJEUQMJ)HOMJT+VJ�� V
7H1YE[QL�� )-[JY

+̂MJLVEN]Q1YESQJZRJ�� 
MJ\.YHO�JT(à� IQYWMJV-E[+� 
7HEI1Y
SRJ�

GWTJSP[HO=F�YHO� XGWTJ&Y(�T+QN^MJL� ZVJ�G+.ZHOYJ1YSRJL
F��� XGWTJ&Y(�T+QN^MJL� T+IJ=Z8[JZHOYJ1YSRJL� F��� SRJ
X
QE[+�XQ�Z,O�YHO�Y6IJE[QJ�IQ�ZRJEIVHSRJ��SRJXSH#
SRJIQ�ZRJV-VWQ�Y� Y6IJE[QJ L)7Z,O�SQ�YHO� X\]J\]J
¡HOYJG[JEISZHO� G,TQ�EIVH
� N]IJSRJ�

SP
�J#� Y6IJE[QJ
�J� )7TJ3(�SEFQ[P� Y+Q
7MJ�N][JT.
1YVRJ�� YHO�JLZVJ�� YHO�JS+Q�1YVRJ�� Y6IJE[QJL[HO =� )7TJ3(�
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SQ��SEFQ[PR(T+Q�GHOMJVQT+Q�U,O�N^[JG.L1Y2](��SRJXSHN^MJL
[TJ3(�YHO�[TJ3(���,O1YRJT+Q�ZVJ�G+.\+YJ
.1YSRJ��SHO=E]V�JL
E N ] Q M J � Z . + [ [ J E S Q � Z P = T H [ J E 1 Y Q M J L � X S H S Y J E S
ZP&Y(�VWQ�E
79[+MJ� [
Q��MJV-� 
�PG.L1YSRJ�� TQGW/]J� [,UH]J
EGKMJ�� )7TJZ,O�YHO� )7TJ3(�� SEFQ[P� ��JG.L1YSRJ�� )7TJ3(�
SEFQ[P� Y+Q
7MJ�N][JT.V-YHO� )7TJ3(�SEFQ[P� [TJE�QYJ
[TJ
+YJ�E
�YP�1YSRJ��
]JY+YJ�EYQMJT(¡,O��SHO=�)7TJ3(�SEFQ
[P� S+Q�E
QYJG.L1YSRJ�


]JY+YJZP&Y(�VWQ�Y�Y6IJE[QJ[HO=�)7TJ3(�YHO�X,LXQ�SMJLG.L
SRJ�� XT3J� EX�GWVJ�T+Q� EI\HOMJG.LESQ� Y6IJE[QJ[HO=� >I(�
EVQMJ)7,X[+YJ� VEV5QJZMJLESQ� XE1YQMJ�X
QVWQ�� N^TJG.L
1YSRJ�� Y6IJE[QJ[HO=� )7TJ3(�XQ�� AA
IJV-EZ�� [TJV-X[+YJ
SRJEZQYJNVIJNVIJUIJUIJ� VU,O�N^[J1Y^HO=� T3J�T3J�TQ�TQ�
ZO]J1Y^HO=#� ZMJV�Q�UHOSRJV7Q� Z5Q)7MJLS+Q�ZHO� VE[QJ[U
UHOSZHO� \HVH� GHOYJVHUHO[Q� N^TJ[[J1YT2V.VHO=� G+MJLZ8[J1Y^HO=#
SRJ�G,1Y^H O = #� XHVJE\QMJ[TJGO� [RJE\QMJ[�JUH O[Q
Z+�JZ+�JYPYP�[RJEUQYJ�VN^TJSZHO�XHVJE\QMJ[TJGO]WYĴ HO=
UOH[QZRJ�� Z+�JZMJL[YP� VU,O�N^[Ĵ HO=aa� VWQ�� EN]QUHO� U,O�V
1YSRJ�� SRJ[TJR� T3J�TQ�1YYQ� EIQYJEI=REIV7� ZQ
1Y
IJ� N]IJZ8[JZHOYJSRJ�

SHO=ESQJ� Y6IJE[QJ[HO=F�VWQ�YHO� Y6IJE[QJ[HO=� SHEI1Y
SRJ�� Y6IJE[QJ[HO =� XENGXEIXQ�Z,O�YHO� Y6IJE[QJ[HO =
)7TJ3(�SQ� IQ�ZRJ)HOMJ1YSRJ�� SRJF�� SRJXENGXEI

EXQMJGYJ
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E[+Y� Y6IJE[QJ[HO=� )7TJ3(�YHO� UYJZYJ� E]KMJ�TRJ�EI\HOMJ
G+MJL� VE]�E[QL�� Y6IJE[QJL� X[+YJ� SRJ�G,)HOMJG+MJL#� G+MJLZ8[J
)HOMJG+MJL� VE]�E[QL�� SRJLX[+YJ� Y6IJE[QJ[HO=� )7TJ3(�TZ,O�
XGWHIJ�PYQ� T3J�TQ�� U,O�N^[JG.L1Y2](�� N^TJSRJ�� \HOT3J�TQ�
SRJL�XGWHIJV7TÑ�VR/H[TJEI
Q#�Y6IJE[QJ�[TJEI
Q�XH]JG.L
SRJ�� VR/HY� Y6IJE[QJ[HO =)7TJ3(�XH]JSRJL� X[+MJ�GIJ�
Y+]J]WTJGO[MJEZ�V7Q� [TJE�QYJ[RJ��� Y6IJE[QJY� XHVJ
E
79V7Q�ETQMJ[TJ\RJ#�EGKMJ�X,O�[TJZ,O�#�NGMJE\QMJ[TJZ,O�SQ

7HÑ� VR/HYHO� E]�XH]JG.LESQJZRJ�� VR/H� VXH]JG.L�

)7TJE�QYJE\QMJ\Q�ESQ� NGMJE\QMJYHO� N^/[J]TJYQ
Y6IJE[QJLEF�SHO=� ZQGW\Q�SRJ�� Y6IJE[QJZRJ�� VE\QMJ�
VUIJ�E[QLE]�� \HORVWQ�YQ�� Y6IJE[QJLX^HO=� VYJVYJEVQ
EVQ� )7TJ2G/HYJT+Q� XH]JTYJXIQ��PNGMJ�[HO=YHO� 
1YE[QLVRJ
V?O[JE]��\HO
YJVWQ�X[+MJ��Y6IJE[QJ[HO=�XGIJ�M�JYEZ�
SRJ� YWHIJTQVHEISRJL� XHVJGIJ�YEZ�)7MJL� ZPSQ�)7TJ3(�YHO
NVMJEIVHSRJ��XGIJ�[+MJ�à�X]PE[+�E�L]W,EISZHO�XSYJ¡70
YW]JT+Q� G,TQ�EI
SRJ�

EIQYJU,O�RY� XN^TJYEZ�SRJ� Y6IJE[QJ[HO=� )7TJ3(�
SQ�@� )7Z,O�SQ�YHO� EZQMJ2V/HYJETG.LSRJ�� SPZRJ�� ?IJ
VEUQMJ)H OMJE[QL�� Y6IJE[QJZRJ�� ?IJVEUQMJ)H OMJE[QL�
\HORY� XN^TJSRJ� Y6IJE[QJL)7Z,O�SQ�YHO� EUQMJLU+.SZHO
U+.)O[JG,ZHOYJ
SRJ�� \HORY� SP)7MJLY6IJE[QJ� Y+Q
7MJ�N][JT.
NGMJ�TQYHO� Y6IJE[QJ� TQE
�EIYW� TQ�]+ .M�JYEZ�E]�
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V7Q� E
�YP�VHSRJ�� 2](�E[QL� SPZRJ�� XETQ&Y(�� XH]J
Q
�MJG. LSRJ�� Y6IJE[QJZRJ�� XH]J
QV7Q� Z7.EIZHOYJSRJ�
)7TJ3(�SQ��[TJRZ,O��XH]JVE]WQJ��[TJE�QYJU(V7�[TJE�QYJ
SYJN]MJ�GWS,#� ZP�ZHVJLS,� 1YQ�EI
SRJ�� XE��V7� IQ
(
S,EGWQMJ�EGKYJS,� S,O�GWYJ� 1YQ�ZHOYJ
SRJ�� Y6IJE[QJ
]MJLSYJGW2](�� >+[J� XH]J]TJZHOYJ^HO =� &Y/H�TQ�1YRJLZHOYJVH@�
\HOXGWHIJ�VR/H\,V7�MHO¡-HYJS,[TJGWYJ�Z+MJL\+YJZQSRJ��Y6IJ
E[QJL�G)�QYHO�J�[TJGOZ,O��[OIJ[OIJZ-]JZ-]J�N^TJS+Q�VH@��VR/H
¡-HYJS,SRJ� Y6IJE[QJL� )7Z,O�SQ�\.SHO=� T(��MJZQEI@�� \OH=
EIQYJ� VR/HXH]JEI
QV7� \ZHOYJS,1YQ�ZHOYJ
2](�� VR/HSRJ
Y6IJE[QJL\,� EN]�ZQYQ� Y6IJE[QJLYHO� ^YJZWYJ� TH[J
7HT+Q
MHOGWE[QLSRJ�� Y6IJE[QJ� VRJSHO=� EN^SHVJL
V7IJ�� VSHE[QL�
VR/HYHOSQ� N]IĴ YJ\Q�VHSRJ�

AXTJYHO#� XR/H9YHO� IQ�ZRJ[�J� V?O[JZQ�?MJa
VR/HSRJ�¡-HYJS,E[+1YQ�Y]MJ�Y6IJE[QJLYHO�X\]J\]J

EV�EIE[QLSRJ�
AXTJYHO� IQ�ZRJ]K[�J� VR/Ha
Y6IJE[QJ� SRJV5SQ� EN]Q)HOMJSRJ�� Y6IJE[QJL� )7Z,O�

SQ�VWQ�YQ�� %EZQMJUPZWYJ�� IQ�YWRJ�V-N^MJL� X,&YH[J
\Q�ZHOYJVHSRJ�� Y6IJE[QJ[HO=� ¡-,�G.L2](� VR/HZHO =� Y6IJE[QJL
TH[J\.à� E[+�EIVHSRJ�

Y6IJE[QJ� VE[+�
.E[QLE]�� SRJ� X[H[JYEZ�VWQ�
SRJ� Y6IJE[QJL� F�[TJEZ5QYJZ,O�� Z+VJ�YWIJEI
TJ
E[QL

EXQMJGYJ
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VRJ�� E[+�VH[HOMJ�
MJV7Q� YW3JEI
TJ
E[QLVRJ�� XHVJ� �K�
1YVJ�GMJ��YEZ�E[+�N^[JIMJ�\+YJZQSRJL�VR/H@�ENGS,YHO
IQ �E\ QM J
M J�� Y 6IJE[ QJ � ]MJ LSY J� GW]T JZH OYJV HSR J�
Y6IJE[QJLE
79� N^[JEZ5QYJS+Q�SRJL� ENGS,YHO� 1YQ�EI

ESQJZRJ�� Y6IJE[QJ� VR/HYHO� EVQJV1YRJL�

EGKMJ�M,O=\Q�VHSRJ�� VR/H� Y6IJE[QJLYHO� 1YRJLGWMJ� 1YRJL
S+Q�VRJ�� Y6IJE[QJ� VSHGWMJ�� VWYJ
RJE[+� E�EI3(�VRJL
VR/HVWYJ)7QYHO� Y6IJE[QJ� VE[+=
.E[QL�� SRJ1YQ�\.Y
VR/HXHVJE
79YEZ�� XE
QYJ� 1YRJLVHEXQMJ� 1YRJLZHOYJVH
ES�SRJ�� AVR/H� S+Q�E[QLV7QZQ�a� UHOSRJL� TYQ�YH O
VEV5QJZMJLF.� EV�N^TJEXQMJ� EV�VHES�SRJ�� Y6IJE[QJ L
XQEGKMJà� XQET�VWQ�� ENGQYJGIJ�EISRJ�� Y6IJE[QJ L
XS,E[+SRJ� [OIJXYJEISRJ�� MH OS,E[+� ]K�S+Q�V7IJ�
Y6IJE[QJLFQSQ� Y6IJE[QJSHZHOYJSRJ�� Y6IJE[QJL� VWYJ
Z,O�XHVJà� VWYJ
RJE[+E�ZQSRJ�� VWYJ
RJE[+)7MJL� THOYWIJ
EIESQ� VR/HVWYJ)7QEZ�SRJ� Y6IJE[QJLYHO� 1YRLJZWYJ�
EGKMJ�[TJGWYJ� RH[JYQ� GWQYI.� Z7RJLUMJ�S+Q�SRJ�

AIYJN^IJREI�EYQMJT(¡,O�YHO�S+Q�
EXQMJ#�ZQG.LEIQJa�ZHO=
V7QZHOYJGWMJSRJL� TYQ�YHO]MJ� Y6IJE[QJ� VEN]QZHOYJ)HOMJ�
TYQ�EN]Q)HOMJSRJL� XMJ�XQ�ZRJ�� Y6IJE[QJLV7Q� V
7HE[QL�
EIQYJU,O��S,ES[ÉQEZ�[TJZ,O�YHO�V)HOMJL[)HOMJ�U+.
MJ��VHVHE
79V7
G]JS+YJS+YJYEZ�� \+YJS+Q�ESQ� VR/HYHO]MJ� 1YQ
7RJT+Q
1YRJLVEI
YJE[QLE]�� Y6IJE[QJSRJ� \HOMJ
QV7� EIQYJSHO=



X¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJ

���������������

]TJZ7IJ� XH]JGWZHOYJ2](�� VWYJTHXT,OYHO� V7H[J\Q�ZHOYJSRJ�
VWYJ
RJ]PVWQ�SRJ� Y6IJE[QJL� ]K�N]MJE]�SHO=� ZHVJ LUMJ�YW
ZQEISRJ�� Y6IJE[QJ� SO[JV]TJ�

SRJ� S,ES[ÉQM�JYEZ�YHO� U+.YQ� Y6IJE[QJLEIQYJ
Y� YW/,9YW/,9YEZ�� ]KZQSRJL� VEI=Y� VR/H�� Y6IJE[QJ[HO=
)7TJ3(�@�V�*ZQ3(�� XHVJ[YJEI=STJYEZ�YHO�S[H
ZQEIVH
N]IJSRJ�� \HOEI=Y� X2],/�XE]WQJE[+)7MJL� E�EISRJL� VR/H
VWYJ)7QYEZ��� 1YRJ)P�V-E[+)7MJL� E[QYJEISRJL� VWYJZ,O�
XT,O�

AES[ÉQ� XTJYHO=E]�#� XTJYHOU+.G.LV�Ja� ZOH=� EN]QE[QL
AXHO� XTJYHOYZ.#� R(V\F(E[+I.=� M
.&Y(�EI]KLV�J�� R(V

U+.)HOMJ]K[�Ja� ZHO=� EN]Q
MJ�� X2],/�YEZ�E[+)7MJL� ZOU+.EIG.L
1YSRJ� YEZ�VWQ�YHO� S[H[
� N^TJE]�ZQEIVHN]IJSRJ�

SRJEI=� SRJES[ÉQM�JEZ�YHO� U+.YQ� \+YJG+QS+Q�
E S Q � V R / H �� V R / H X N ] I J Z V J � �� V R / H V H S Q � T O �� V H S Q � T O
T(�]+Q�E
��� EIQYJ� VR/H[Q�IJ�� VR/HF��� SHNVMJEISZHO
N^TJEISRJL� VR/H@� E
79F�G
(�YHO� Y6IJE[QJ� VT3J�TQ�
.
E[QLE]�� \HOXSHYHO� ZYJVG,GWMJT+Q� Y6IJE[QJ� EGKMJ��VJ�
]TJZOHYJVH�MJ�� \\HOMJZHOYJVHN]IJSRJ�

EV7QMJ
(UMJ�TN]/EIESQ� URJ�UQXZMJ�TVWQ�SRJ
Y6IJE[QJL� XHVJGIJ�M�JEZ�\.SHO=� VR/H� UMJ�S+Q�ESQ� [,GK�
E]KYJV7� ZRJ�EYQMJ�#� XHVJE
79V7Q� G]JYW.YW.EZ�� E\QMJ
¡ H O Y J \ Q � S R J L � � K � N G V J � N ] Q � V W Q � 1 Y Q � V 7 � Z R J � E Y Q M J �
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?MJ�ZMJ�N]MJV7YWSZHO�YWEISRJ��Y6IJE[QJSRJ�EU�ZH]J
[H O� [H O =) 7M J L� N ]RJ LEIESQ#� EU�ZH]J N]QTVWQ�N^MJ L� E]YW,
EIESQ#� XE
QMJZ+MJL]WYJTN]/EIESQ� EU�ZH]JG+YJM�JYHO
X�H]ÀQ�JV.LT+Q� THOYJ1YRJLEIVHN]IJSRJ�� EU�ZH]JG+YJ)-[JGVJ�
SQ�� XGW/H9EI
Qà� V(�Y6VJ�TN]/EISRJ�� SRJ� EU�ZH]JG+YJ
YEZ�YHO� Z7ZHO=?OUHOYQ� YOIJ[HOYJV7� ��J�PZQG.L1YSRJ�
EU�ZH]JG+YJV7� EVWQYJYEZ�S,O�EYQMJYHO� 1YRJL
MJ�� VR/H
[TJZVJ�Z,O��
�JEVQZHOYJZQSRJL�XN^TJYHO�S[H[
�N^TJZQ
EIVHN]IJSRJ�� ]K�T]JYH O� ZYJXT,O N^MJ L� ]H[J\Q�SRJY
[TJEYQMJ�� VWYJTHXT,OYHO� ZYJ)7TJFYJN^MJL� ]H[J\Q�SRJY
[TJEYQMJ��IQ�)7TJFYJYHO�]H[J\Q�SRJY�[TJEYQMJ��SRJ
S,O�EYQMJ1YRJL2](�� VR/HV7Q� XHVJX\H� X
�JV[H[J�� XHVJ
E\QMJ3(�F�Y� VR/H¡O]J#� VR/HX
�J#� VR/HXN],/�#� VR/HXS,
E[+� 1YQ�EINVMJEIVHN]IJSRJ�� Y6IJE[QJ� SYJN]MJ�GWYQ
]YJZYJZ7IJ� XH]J]TJZHOYJVHN]IJ@�

\HOXGWHIJY� VR/H� ¡O]J
RJYEZ�SRJ� Y6IJE[QJ)7MJL]MJ
V[IJ?O� YHO�JLFQSQYHO�J� T3J�TQ�G.L^P�SRJ�� VR/H� XSQ�
XE
EZ�� E[+Y� THON]RJEISRJ�� VR/HVWYJ)7QYEZ�SRJ
�MJ�ZYJEI2](�� XN],/�TEZ�[TJGOYHO� X2V.[VJ�E[+=EI
SRJ�
X2V.[VJ��E^QJE
+EI�[[JSRJL�VWYJ)7QEZ���VWYJZ,O�XIYJ
YEZ�[TJT,OYZRJ��E[QYJZHO=��[Y�JLYHO�XN]TJYMJ�TMJEI
SRJL� YEZ�EZ�[TJE�QYJZHO� GWTJT
QEYQMJ�EISRJ�
SP�[JUMJ\Q�[[JSRJL� X�[JXTQ�� XUMJXN]MJYEZ�
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E[+YZRJ��[Y�JLYHO�EX�EX�2MHVJ�2MHVJ��XUMJYEZ�E[+�
Z PY H O] K� 1 YR JZ MJ2] (� � E [Q YJ EI SZ OH � \ MJE I
S R J�
1YRJLEI
MJ�Y� SP=
.9� TH[J\Q�EZ�E[+YHO]K� NVMJEI
SZHO
G,TQ�EI
SRJ�

VR/HF�)7MJL�VR/HYHO�]\V�VRJSHO=V5�IQ�VZRJ)HOMJEXQMJ
N^TJG.L
SRJ�� VR/HV7Q� F�XEV7QMJ
H]JVWQ�EXQYJV7Q� N^[J
SIJ�� EI

7QSRJ�� 
IJYOIJ2V/H9� I�JIHVH[JX[+MJ�
7H� 
]JY+YJ
M�JEZ��[TJGOX[+MJ�V7Q�EI\HOMJEI

7QSRJL�̂ GMJ��OYH�[&Y(�
)7MJL� VHGMJXHO&Y(��� ZMJYOIJ¡,-�G.LSRJL� YEZ�[TJE�QYJ)7MJL
X T J V M � J �� E Y W Q M J � Z V J � V E ] � V 7 Q � X ] P X ] M J V . L ES � T + Q
EUQLYTQ�EI1YES�SRJL� R(VEZ�E[+#� EVQMJEZ�E[+�
SRJX
QE[+X[+YJ� SP=F�YHO� VR/H� � T+IJ=E]�\Q�ZHOYJ
SRJ�� F�[TJGOYHO� UIJ=\O[J� \Q�G.LSRJ�� XE
QMJ�X��J
ZO]JMIJ�N^MJL� V)©EZ�SHO=� [YJG.LSRJ�� [TJZ[IJSRJ#� )7TJZ
[IJSRJ� EI]TJG.LSRJ�� EIQYJ� EM+\O]J� ]HOYJÑ� VR/H� N]IJ
ZQ[[JSRJ�� SHO=E]V�JL� XEV[HO=� XE^[HO=� VR/HYHO� IQ�
VZRJ�� VHSQ�TO[TJGOZ,O�� VR/HYHO� � IQ�VZRJ�� V1YQG4
YOIJE
QMJ�YOIJ��J� S+Q�ZO]JSRJ?OSQ� VR/HYHO� SH\Q�1Y
SRJ��VR/H�E
QMJ���JEI
SRJY�YOIJ]TÚRJ�V?O[J��ZPYOIJ�
SRJX
QYHO� VR/HVHSQ�TO� VSH�� VSHEXQMJZRJ�� VR/HY
EISRJ�� XHVJN]IJE
QYJZ5MJ� XHVJ\.YXHVJN]MJ� VR/H� V\+YJ�
E�QYWJQ�EZ�VWQ�)7MJL� XE
Q[�MJ� VEI[[JSRJLX[+YJ
VR/HYHO�VHSQ�TOXQ�Z,O�Y��,OSRJ��Y6IJE[QJ)7MJL�E[+=
SRJY
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VR/HYHO� XEV7QMJ
H]JYEZ�\.V7Q�� VR/H
.9� YOIJE
QMJ�YOIJ
��J
Q� EI
QEZ�V7Q�� E[+=TY]MJ

AVR/HYH O� Y6IJE[QJ� GWTJ[�J%WQ#� VR/HYH O� Y6IJE[QJ
[Y�J� ZYJ\]J�PV�J%WQa

ZHO=� X\]J\]JEN]QEIVHSRJ�� Y6IJE[QJL1YRJL2](�� XP
¡HOMJ�EZ�XN^TJ#� XTHVJ�EZ�XN^TJ)7MJL� ?YJ?YJ]YJ]YJ� 
�J
EVQ� V]TJ)HOMJF.

AXTJYHOYZ.� SH]J� TH[JYP��3J[Q].EIQJa
ZHO=�N],/�YQ�
�JYQ�EN]QEI[[JN]IJES�SRJ��Y6IJE[QJL

\YJ]MJ�M�JEIES�SRJL�VR/HYHO]MJ�AVR/Ha�ZHO=�[EZ�[TQ�
EG�EIVHSRJL� XN^TJYHO]MJ� VR/H� 
�JGWMJGWMJ� N^TJEIZHVJLVRJ�
Y6IJE[QJLV7Q� [GWHIJZ,O�� TYQ�E[+� \HOMJEN]QEIVHSRJ�� VR/H
\+YJG+QSRJX\H� Y6IJE[QJLXE[+�)7MJL� Y6IJE[QJ� EN]QEI
VHES�SRJ�

SRJYT� VR/HYHO� Y6IJE[QJ� [+�J[QEIVHSRJ�� SRJ
YT� VR/H)7MJL� Y6IJE[QJ� GMJVMJVHSRJ�� 
IJYOIJ� E
QYJZ5MJ
VR/HY� Y6IJE[QJL� ZVJ�EF�� TQXO]JXE?QMJ�� UHOMJYEZ�
U(SHO=� E
QYJZQSRJ�� TYQ�E[+� EN]Q1YSRJ�� VR/HYHO
SRJF�Y\+YĴ OH=�[HOYJ[+IJ�SRJ��SRJLX[+YJ�VRH/XHVJV7Q
TQXO]JM7Q�UHOMJ� YEZ�^+MJL^HO =� )7TJE�QYJSQ�� \PE\QMJ1Y
SRJ�� F�[TJGOYHO]K� [RJE\QMĴ HO=� U,O�N^[J1YSRJ�

SRJXHVJGIJ�YEZ�SRJ�Y6IJE[QJ)7MJL�VR/H�)7TJ3(�SEFQ
[P� M7Q�G.L1YSRJL� XHVJGIJ�YEZ��� XHVJTE]�� S,O�
Q#� XHVJ
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ZG� )7TJU�J�� TE]�X[+YJ� )7TJ3(�SQ�� TOEUQMJ�E]�G.L1Y
SRJ�

[TJ)7TJEYWQJEYWQJV5� VR/HSRJ� XGIJ�YW3J�YEZ�\.V7Q
EI\HOMJS+Q�G. LSRJ�� [TJGK[TJ
,� SRJXGIJ�YEZ�\.à
VE]WQJ]HOYJSZHO� VR/H� EM�MHOMJEI[[JSRJ�� Y6IJE[QJ� VR/H
YHO� SIQ�EIVHSRJ�� VR/HYHOXE[QMJN^[J2](�� EV+�NV0G,\Q�

SRJL�EZ7QMJXHVJ\.Y�1YYJ[PE
+�VEZ��[TJEYQMJZHO�NVMJ
EIVHN]IJSRJ�� VR/HG)�QYHO�JSRJ� [N^RJ�N^RJ�� ]HIJZHOYJZQ
SRJ�� XSQ�XE
[HO =YZRJ�� �GMJYZHO� V1YRJZMJ
E[QL�� E[QYJ]EI[[JSRJL� VWYJZ,O�&Y(�VWQ�� SRJZRJ�
VWYJ[+MJ�VWQ�YWYQ� V-HMJ�
()+VJ�I�JEIE[QLSRJ�� XQ�M�J
EU+�NVRJLEISRJL� X
H]JVWQ�� VR/HVWYJ)7QE]�à� X2V.E[+=EI

� [[JE[QLSRJ�� E��IQ[TJGOYHO� YWH[JG,TQ�EI
?IJ� 
7H
SRJ�� Y6IJE[QJZRJ�� TQXO]J� XE?QMJ�EZ�VWQ�E
QMJ�
VEYQMJ�SRJL�EI=VWQ�à�VR/H)7MJL�VWYJ)7QGWMJ�UHOMĴ HO =�Y6IJE[QJL
V7Q� �IJEZ�EZ�� ZQEIVHSRJ�� FQV7IJ�VSHF.� XZHOZHO
XQ�M�JE1YQYJSZHOZHO� E1YQYJZQEIVHSRJ�� [GK[GK
XE1YQJEZ�[TJGO)7MJL#�UQ�)7MJL�\VMJ�TQ�ZQ[[JSRJL�VR/H�
VOIJ=?MJ�GK�EZ�� [TJ].+YHO� ZMJV�Q�)7TJE�QYJ� SP=R�Q� YHO�JL
R�Q� TQ�1Y
MJ�Y� VTQ�)HOMJ1YF.� ]HOZ5,S+Q�G.L1YSRJL� Y6IJ
E[QJ[HO =� \VMJ��H OM J�EZ�SRJ� Y6IJE[QJ LYH O� X2V.[ET
ENGQYJZ7IJ=EIE[QLSRJ�� VR/HYHO� GWTJZHO=� Y�J[MJNGMJ�\YJ
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)7TJ
QVWQ�� E
QYJEI2](ZQ�� UHOSRJL� XE[+�YHO� Y6IJE[QJL
FQSQ� Y6IJE[QJE[+�VHN]IJSRJ�

AXTJYHO#�XR/HY�XTJYHO=X[+YJ�ZP]HO[TJE�QYJ�N^TJEI
2](EIQJ#� XTJYHO=YHO� 1YRJL
[Q� XR/HE[QL� ]MJ]IJ�ZHOYJ[Q
XTJYHO
�Ja

Y6IJE[QJLYHO� 1YRJL
MJ�� VR/H� EYQYJGWYJGW� TYQ�EZ�
VWQ�YHO

AXTJYHOY� V]MJ]IJ�]KFP�� VR/H
�J�� VR/HSQ� TH[JVGWVJ�
SQV7Q� THO�[Q]Ka

A X R / H 9 X [ + Y J � V ] P T V J � ] K I . = � X T J Y H O 
 � J � � X R / H Y
EI[[J� ]K[�J�� XTJYHOSQ� XR/H9X[+YJ� []MJ]IJ�]IJ�
N^TJEI[QI.=� FQV7� VZO]J
N^TJEIV7QTHO�ZOH=�� XTJYHO� TQE
�GWMJ
[Q� VE
�
#� TQ^[JGWMJ[�J� UHO[QZ.� V^[J
I.=� XTJYHO =
1YRJL2](�� XR/HY� SIQ�EI[Q]Ka

VR/HY� ]W]WEZ�N],/�YQ� TYQ�UHOEI[[JSRJ�� X
MJ
YZHO� Z-HYJZ7.ESQ� XN],/�EZ�VWQ�� V?O[JE]V�JL� XQ�[MJ�
N],/�EZ�� N],/�N][[JSRJ�� VR/HYHO� ]HOÑ� SIQ�EIVHN]IJSRJ�
\HOEI=ZHO� RVW/H�à� VR/HYHO� Y6IJE[QJ� TYQ�E[+� EN]QEIVHN]IJ
SRJ�

AVR/H
�J#� UMJ�
.[�J� GWVJ�SQ[�JUHO[Q� ES
QT+.]K
VS+Q�]KFP��� GWVJ�GWVJ�SQSQI.=� ESZ.� �(VSQ].�� UMJ�UMJ�
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.
.I.=� ESZ.� �(VSQ].� V?O[JZQ�� VR/H�� VESGMJEZ�UHO[.L
X[+MJ�V7Q� EYQMJ�EYQMJ�TQ�#� EYQMJ�EYQMJ��[JGWMJ[.L
TH[JYEZ��[TJGO�[RJ�\Q�2](��F�YHO�XSYJ
7MJEIZHO=�FQ
XYW/H�\P�V7QZ.��VR/H�T3J�TQ�1YRJLEZ��ZP?Q�ES^HO=X[+YJ
EYQMJ�EYQMJ�TQ�#� EYQMJ�EYQMJ��[J2](�� ES^HO =ETQMJLEI
[.L� VSQ&Y(�X[HOMJ�].�� V?O[JFP�ZQ�� VR/H�� ZP?Q� ZPN^TJ

YW/H�� I]J ĤO=X[+YJ� ZP[IĴ HO�� 
7Ĥ HO=E[QL� ZHO[�J� VR/Ha

SRJXGKVW/ H�VWQ�[+MJ� VR/HSRJ� XH]JGWMJTH[JVWQ�N^MJL
SVJ�E�EI
MJ�Y� Y6IJE[QJ LTYQ�VWQ�YHO� IQ�E\QMJEI
[[JN]IJSRJ��[TJGK[TJ
,�Y6IJE[QJL�EV�G+IJ�VWQ�YHO�SEFQ[P
EGKMJ�RH[J� E\QYJG,EI[[J@�

AEYQMJ�EYQMJ�TQ�#� EYQMJ�EYQMJ��[J)HOMJV7� ZPN^TJ
YW/H�
I]J[�J�UHO
MJE[QL�XTJYHOE[QL��(X[+YJ�EM+].
7QE[QL�V�J#
EM+
)H OM J[. L� EI
Q V7IJSV5� GH O� V7Q ].#� �MJZOV7Q].�� V

MJ
�Q�N][HOYJV7Q].� SHZQ�VR/H�� VUIJ�E[QLFP�EZ#� ZPUHO[Q
ES
V�JLZPGWRJ�].#� VESGMJ� ZPN^TJYW/H�I]JEXQMJ� &Y/H�TQ�

E[QLV7QE]KL�� V?O[JFP�ZQ�VR/H�� V?O[JES�FP�#� VR/H�
ZPUHO[Q� ZP=�3JEYW�V-E[+� 
7H[�J�� ZPI.=UHOMJ[.L� YHO�JYWMLJ
[
Q�E[+
7H[�J�� ZPV-E
�YWMLJ�[JE[+� 
7H[�J�� ZP=SVHOMJ�
X[+YJ�\VJ�
+YJ
V�LJ�[Q�IJE[+
7H[�J���KE[+�ETQMJL\HIJ�
)HOMJV7#� EUQMJ
+YJ)HOMJV7� ZP=[IJ^HO�UHO[Q� 
7H[Q]K� VR/H
�J�
XTJYHOE[QL� ¡HO�SQ�V-YHO� XGWTJU,O�].�� SPGOH�� �Q�N]TH[JI.=� ZP=
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F�YHO� 
7MJSIJ^HO =� &Y/H�TQ�EI[.L� ZPE[+X[+YJ� 
7MJSIJZ.
[TJG4]K�� SP[HO =X[+YJ� EI
QYZ.� YW3J�YW3J�EZ�]K�
XTJYHOE[QL� TQ�^HO=� �[J ĤO=X[+YJEZ�EZQYJI.=� XTJYHO=VW/H�¡HO�
E[+
.9� �O4JSHY�QYHO� V^WYJU(��,LFP��� XTJYHO=� SQ�SV(�E[+
YHOZ.� SPVWQ�� ZYJR�H/�\HO�VG,)HOMJFP�#� SHZQ�� VR/H�� M[JES
S+Q�]KET#� XTJYHO� �O4J�PT+Q� ESS+Q�V�Ja

Y6IJE[QJSRJ� VR/HYHO� ZPYWMLJ�[J#� ZPSHY�Q#� ZP[IJ ĤO�
VWQ�YHO� EN]QEN]QN]EI[[JSRJ�� VR/H� TH[J�Q[JYWVS+Q�
ET
IJ� 
RJ
+�JEN]QG.LSRJ�� SHO=E]V�JL� [TJGK[TJ
,� \HOTYQ�
VWQ�SRJ� VR/HX[+YJZQ�#� Y6IJE[QJLX[+YJZQ�� UHOSRJ
YHO]MJ� VE�G.+[[J� N^TJEI[[JN]IJSRJ�� [GK[GK� XQ�M�J
EISRJL� VHVHF�YHO� N]IJZRJ� XQ�E]�VHSZHO� N^TJEI[[J
N]IJSRJ�� VR/HSRJEYQ� G,)H OMJ
RJXQ�� 
7H]KLVZQ��� IQ�
ZRJ)H OM J]K LVZ Q�� UH OSR JYH O� Y6IJE[ QJ L� XE[+�VWQ�Y
S,S�]+Q�U.�

[TJEI=�� Y6IJE[QJL� �,O 1YRJV-VWQ�� XQ�Z,O�YH O� VR/H
^WYJU(�]TJZHOYJSRJ�� SP=X[+YJ?O� 
RJÕ8IJ�G.LESQ� TYQ�
VWQ�SRJ� Y6IJE[QJLX[+YJ� SYJSYJ� N^TJG.L
SRJ�� SP�,O
1YRJESQ� F�[IĴ HO�YHO� VR/H� ]+MJLZMJ�T+Q� UHOZHOYJSRJ�

\HOEI=Y� Y6IJE[QJ LE�KSVWQ�� �OIJ�YI.� E]KYJY+.G. L

SRJ��Y6IJE[QJL[TJYHO�JZ,O��FQV7�V\HIJ�)HOMJE[QLF.�E�KS
TH[JN^MJL� V8IJS+Q�SRJ�� Y6IJE[QJ[HO=)7TJ3(�XZ�JV7� N]MJ\Q�
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SRJL� \VMJ�TQ�]+.M�JEZ�YHO� ZYJS(�XT,ON^MJL� EXQYJV7
]MJLZ7IJ� [XQ�YOIJ� \HO�EV7QYJ]TJZHOYJSRJ�� Y6IJE[QJL
[TJYHO�JZ,O��[U[JU[J�[OIJEIVHSRJ��Y6IJE[QJL�VWYJZ,O�
XT, OYQ�� E�KSN^MJ L� V(��MJ��MJ�E[QYJ� EIE]ZHVJ LVRJ�
Y6IJE[QJSRJ�ZYJ)7TJFYJN^MJL�VR/HZRJ]MJ�YHO�G]JR�TJR�TJ
UO]JYHOMJ� Z-]J�VJ�]TJZHOYJSRJ�� Y6IJE[QJL� 
MJ\.à� E�KS
N^TJNGMJ�#� IQYWRJ�NGMJ�#� 
7YJNGMJ�[HO=N^MJL� E
QE\+�� ]PEZQMJ
ZWYJ�� AVR/Ha� UHOSRJL� EG�S,SRJ� E�KSN^MJL� ?HIJ�\+YJ
S+Q�SRJ�� VR/HY� VRJSHO=V7� VZ-]J�� VWYJTHXT,OYHO� V7H[JYQ
MHO¡- HYJEIE[QLSRJ�� Y6IJE[QJLV7Q� VR/HYHO� THOYJ1YRJLEIVH
SRJ�� VR/HYHO� XN]TJV. LSRJL� YEZ�EZ�[TJE�QYJZHO
NVMJZQEIVHSRJ�� SIQ�SQ� EIVHN]IJSRJ�

AV(�UHO[Q� ]P[�JZHO=� EN]QEIZWYJY� FQZHO=VWQ�� YHOMJGWMJ

[QZ.� VR/H
�Ja

Y6IJE[QJLV7Q� SYJN]MJ�� GW]TJZHOYJVH@�
AVR/H#� �(YHTÚY� VMJ�MHO
V7Q� V?O[J]KFP��� MHO
V7QY� XTJ

YHO]K�� XTJYHO=X ĤO=Y� MHO¡,O[+MJ� V?O[JFP�#� YHO�JLYHO�JYHO� S[J
ES
V7Q#� SHZQ�VR/H�� YHO�JLYHO�JYHO� S[JES
V7Qa

Y6IJE[QJL� XS,VWQ�Y� [OIJGKEISRJ�� MHOS,E[+]KEI
SRJ�� VWYJ
RJTVWQ�� 
TJ�HOMJ�ZQEIVH@�

AVR/H#� VMJ�� XTJYHO =YHO� IQ�VZRJFP�ZQ�� ?MJ�� EN]Q
TVJ�]K�� XTJYHO=F�YHO� VMJ�� IRJ�IRJ�E[QL� \RJLT3J�TQ�^HO=

EXQMJGYJ
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EYQMJ�]K[�J�� VMJ�YHO� XTJYHO� RQ�PG.L[QV7� V?O[JF.I.=�
XTJYHOY� ZVJ�EZ�Y� TQXO]JXE?QMJ�SRJ� UHO[QZ.� VMJ�
SHSQ�I.=�� �KE]V�JL� VMJ�VM[JET
FP�� VR/H�� M[JNGMJ�M[J

MJ� XTJYHO� XM[JG,V�J�� \HOYJSMJLSZHOE[QL� VMJ�TQ�
V7Q
E]KL�� EX�#� �KE]V.L� XTQ�[TJZO[JX[+YJI.=E[QL� XTJYHO=
YHO�JYWMLJ[
Q�I.=� XYWMJL� TQ
H[ÉE[QL� E
QMJ�VTQ�)HOMJFP�
VR/H#� E
QMJ�VTQ�)HOMJFP�a

Y6IJE[QJL
MJà� IQYWRJ�V-E[+)7MJ L� [MJ�ZQEIVHSRJ�
VR/HY� Y6IJE[QJL]G,O�YHO� V7(YQ� MHO¡-HYJEIE[QLSRJ�

AXR/H9YHO� G+MJLZ8[J]KXTJYHO#� XR/H� S[ÉHV
7HE[QLFP��
XR/H9F�YHO� �(X[HOMJ�� ZRJTMJ�� VE]�)HOMJE[QLFP�� XTJYHO�
FQV7� X�H]ÀQ�JV
7H[.L� XR/H9F��� ZP[TJE�QYJYHO� �OY�E]�
SZHO� N^TJEI[.L� XR/H9F��� FQ[IJ^H O�V7� V
7 HE[QL]KFP�
XTJYHO
�J�� XR/H9YHO� G+MJLZ8[J]K�� XR/H9YHO� G+MJLZ8[J]Ka

\HOXS,SRJ� Y6IJE[QJLIQ�\.SHO=� Y]JÑ� EXQJZHOYJSZHO
]+MJL\+YJZOV[[J� 1YQ�ZHOYJ
SRJ�� Y6IJE[QJSRJ� U[J
YI.� ZIJ=)HO�SRJ�� VWYJ
RJTE[+)7MJL� ENGQYJES+=S+Q�SRJL
Y6IJE[QJ LVWYJ)7QN]MJ� [MJ�YW]JSZHO� G,TQ�EI
VHSRJ�
Y6IJE[QJ� NGMJE\QMJVE\QMJVH#� ETQMJV2G,/VH�� XH]JE]WQJS+Q�
VHSRJ\MJSRJ�



X¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJ

���������������

VR/H\+YJS+Q�ESQ� [,GK�SRJ� SRJX[HOMJ�� ]+MJLZWYJ
XN]MJFYJV7�ZE
QMJM�JSRJ�XEV7QMJ[TJNGVJ�N^MJL�Y6IJE[QJL
XHVJGIJ�YW3J�EZ�\.SHO=� �MJEISRJ�� XHVJE
79V7� VR(RQESQ
ZVJ�YW3J�M�JYEZ�SRJ� V](�HO��K�� XEV7QMJZVJ��

EXQMJGYJ�
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RH/STJ
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XVRJ
MJ�� NVMJLSHIJ��� EV7QJF(G¡HOMJ
�K�]HIJ2V/H9[+MJ� EV+�SRJ�

����GO)7TJV7TÑ�TQ�E
�SRJ�
� � � � � � � � � � G O ) 7 T J X \ H

VOH�E�TQE]�V�¢>MJ�[+MJ�XV-EUQMJ
X�J�([Q� ZO]JG.LSRJ�

AE)+V(�Z5,aSRJ� SP@]\V3(�U,O�
Z,O�GWMJ��[�/� N^TJ2](�� A]IJ�¡HOMJ�ENVa
SRJ��O[H��Z,O�GWMJ��[�/�N̂ TJSRJ�
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3[O� S,O�Z(SRJ� YOIJU,O�G.LE]SRJ�
YHOGWTJ]HO)7MJL� VGMJE)7QMJ�[HO=� XHVJE\QMJSRJZRJ�� [TJVW/H�

[TJ ,̂O� EN]QMJ�Z.SMJLE]SRJ�
YHOGWTJ]HOGVWQ� ¡,O�ZOZMJZO]JSYJ� U�J)7TJ� EYWQJZQG.L

ESQJZRJ�� FQV5� VEN]QMJ�Z.�
SQEY[V7Q� EISRJ�
SQ�SV(�� S,O�E�QYJ� 
7HSRJ�
SP=XHVJE\QMJ� [Q�IJYHO� UYJZYJ� \VJ�EUQMJ)HOMJ
IJ

TH[JVGWVJ�ENV9Z+IJ�Z7T+Q� E[+�E[QVHSRJVWQ�YHO� VEYWI]J
ESQJZRJ�� \HOXE[+�TH[JYP�V7� Z8.^�JÑ� SPV� E[+�E[Q
[[J]KE]�



X¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJX¡O4JM7YJ

���������������

VGMJE)7QMJ�)7MJL� SQ�SV(�VWQ�YHO� SP=VWYJTH\.V7� EVLE]WQYJ
)HOMJEXQMJ� &Y/H�TQ�1YRJLSRJ�� V
�

ZP=F�&Y(�YHO� 2M(�EM+=GWMJSRJLTH[JVWQ�� [ENV9ENV9� E]�
E]KYJ� ZQSRJ�� SHO=ESQJ� ][J�IJ�YWMJY� ZYJVG,�

SRJE[QL� YHOGWTJ]HOSRJ� SP=XGIJ�� ENG
MJ�FYJ[+MJEI
ESQ� UQVH)7MJL� E]KMJ� +̂. =VHSRJ�

M�JSPM�JGWMJ�E[+ZRJ�� N^TJESQE1YQMJL� XEU+GMJ]+IJ�
^+.=
Qà� XUMJEN]1YSRJ�

YHOUQVHV7Q� ]K�T]JE]KYJ� MK�GO
7HSRJ�
V�Q�� 
7
Y+IJ�IQ�)7MJL� SQ�SV(�EZ�E�QYJ� [Q�IJYHO

X2],/�V]WYJF.� EYWEYW]+IJ]+IJ� 
7Q&Y,� EY6�EV+�)HOMJEZSRJ�
X,LYE
Q�

YHOGWTJ]HOSQ� [HO�ZQVRJL� ]K�T]JE[+YHO� ]H[JSRJ�� VH[J
EU+� 
MJ�[TJ3(�@� XYPXR(N^MJL� SQ�E1YQ� N^[JZHOYJSRJ�

YHOUQVH)7MJL� SP� UIJ=YWMJFYJ� N^TJS+Q�SRJ�
YHOUQVHY� YEZ�VWQ�VWQ�EV+�EZ� &Y/HYJEZ�
X
+�JE
QYJE
QYJ#�VE
QYJE
QYJ�)HOMJ
QXZO]JYHO�GHOMJ�

SRJ�
YHOGWTJ]HOV7QSQ� SQ�E
83� N^TJEISRJ�
YHOUQVHY�ZYJ]TJ]HOYJY+IJYEZ��[TJGO)7MJL�ZPMK�E�QYJ

�VJ�V(�YHO� 2MHVJ�EX�EXQMJ� T+VJ�)HOMJESQSP�� YHOGWTJ]HO� X,L1S
VHSRJ�

R/HSTJ
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SP[HO=)7TJ3(�� M�JF�[OIJ�Y� XZ(VPZQ� 
]JY+YJ[+MJ� EI
\HOMJG.L1YSRJ�� \HOY[RJ�Y]MJ� YHOUQVHSRJ� ]O>+IJE[QMJ
EGWQMJ�� YVJ�T]J� R+IJN]MJSHO=� UMJ�Ñ� MK�^W,EYQMJ� YEZ�VWQ�
YHO�[O[J[TJEGWQMJ�)7MJL�¡HOYJS[J�[[JSRJ��\HOXEZLXYWMJL
E1YQMJ L� &Y(�N]MJ�� ZQESQXGK� YHOUQVH� Y+IJ]TJÑ� MK�
^VJ�S[RJ��

YHOGWTJ]HO[HO=EISRJL� 
]JY+YJEF�� ][J�IJ�YWMJV7Q� 
7HSRJL
EGWQMJ�&Y/H� EGWQMJ�1YQ�#� ENVQMJ�&Y/H� ENVQMJ�1YQ�#� E
XHOMJ
E
]+YJ� YEZ�VWQ�]KVYWIJ� YHOUQVH� Y+IJ)7MJL� Z+[JSRJ?PÑ
V
7H�

E

7H
MJ� MK�
7HSRJUHOSRJL� ZYJS,O�TYQ�X
� YHOUQVH
)7MJL� ]HOYJY+IJSRJ� ¡O]J)7MJLIQVJZHO� 2V.FHEZNGMJ��

SHO =ESQJ� SP=YHO�JE]�à� XYW´V
7H�� XSQ�VRJ�
SRJL
X\.� EI�4J#� EZ�4J#� VHO��4JVWQ�� G,
EZESQE1YQMJL
XZ+IJ� X1YRJL
� UHO�SRJL� V(�EZQMJSTJMO[J[HO&Y(�)7MJL� [PEI
ES�E[QLSRJ�

�KE]VMJL� YHOGWTJ]HOSRJ� YHOUQVHF�YHO� XQ�YWVHSRJ�
M K � G P # � M K � Y W ( � # � M K � 
 , 9 # � M K � T M J ¡ H O M J � # � M K � 
 7 3 J L # � Y 4 I J �
EYQMJE[+)7MJL� E��
MJ�W(� VUZQI,=� [SMJ�SMJ��� XQ�

]K�
� TQ�EIZHOYJ1YSRJL� YHOUQVH[HO=� VHSQ�TO� \VMJ��HOMJ�
&Y(�YHO� NVMJE[+=EI
E[QL�� SP=GVWQ� [,E[+�YHO� VW/HGW
SRJ�
SP=SQ�SV(�E[+ZRJ�� SP=IRJ�X[P�

YHOUQVHY� Y+IJ]TJZHO=
SRJL� MK�E[+YHO� ETW�V7QE
QMJ��
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[TJGK[TJ
,�ETW�V7QVYOIJSRJL�MK�XGW/H9YHO�ZE]�TITJ)7MJL
SP=YHO� E
QMJ�ZHOYJES�SRJ�

S]H[JE
QMJZYJEIESQ� %HOYJ]P]P&Y(�YHO]+[JYQ� EU�[,
[HO� &Y(�YHOG.2](�� �K�Y+]J]WTJE]�V7Q� XGIJ=SQ�� EU�V7HIJ�EI
ESQ� YHOUQVH� YHO1YRJL2](�� VIQZHOTH[JE[+� E]�E]KYJZQG.L
^P�SRJ�

AUQVH[HO=YE[QLY+Q#� I[JTRJ�THVJ&Y(�I.=E[QMJ� VZ.FP�
\MJ[�Ja

SPY� XS,N]QN]Q)7MJL� Z7VJ�EXQJEN]Q[[JSRJ�
YHOUQVHY� YHOGWTJ]HOTYQ�YHO� XZ+IJSEFQYWSN^MJL
A?.� ?.� ?.#� MKLZHOEIGWMJ
MJ� MKLZHOZO]J]KZQ�a
AVMJ�Y� MKLYHO� Y+IJ]TJ� SMJE]�V7QZQ�a
SPY� YHOUQVHYHO� Z7VJ�EV�
MJ�� XHVJ\.SHO=� M.LETQMJ�2](�

1YRJLZHOYJES�SRJ�
VGMJE)7QMJ�V7Q� V(�^HOEGWQMJ\.[+MJ� TQ�2](�� \VMJ�]IJ�YIJ

VWQ�� YHO� EU�E1YQEISRJ�
A
]K[�J#� M�JSPM�JGWMJ�E[+].a
AEX�#�VMJ�Y+IJ]TJ[.LEIQYJYHO�MKZHOYJV�J��VGMJE)7QMJ�YHO

VMJ�VEN]QI.=EIQJ#� E?LEYQMJa
YHOUQVH� 2],/�2](�� EGKMJ�RH[JN]SRJ�
YHOGWTJ]HO[TJE�QYJ� Y+IJ]TJIRJ�YHO� ZYJE[+=YWYW� YHO

UQVH\,V7� SMJ1YQ��PSRJ�

R/HSTJ
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[TJZEZQYJ1YQE[QL� YHOGWTJ]HO� Y+IJ]TJ[[J2](�
YOHUQVH)7MJL� Y+IJ� X[PV]TJE[QL�� G.+ZHOYJ1YSRJ�
SP¡,O�YN]IJZQ[HOMJ��Y+IJ]TJSRJ��\HOSHO=�ZO]JYHOMJEI�SRJ

YH O� VG MJE)7 QMJ �XQ � � XS HVE]� �� [, MKSR JZO ]JMI J�Y H O
Z,O��UIJ=YWMJESQ� SP=VHIJ�VYHO� XSHE]�ZHO=VN^TJ�

¡,O�YVH[JEU+[TJ3(��XZO]JYHO�YP2](��ZO]JYHOMJE]�EISRJ?O
VGMJE)7QMJ�YHO� EN]Q\Q�SRJ�� X]HOMJ�MJEM+YEZ�� XIRJ�
XYW3J�YHO� 
7Q&Y,
G.L]KESQJZRJ�� YHOGWTJ]HOXN^TJY� XGYJ�

VGMJE)7QMJ�SRJ� YHOGWTJ]HO)7MJL� SQ�SV(�S,O�E�QYJ
SRJL
[HOMJEXQMJ� XZ7V]WYJ�� [SQ�EV+�� [ES+�Z7SRJL� VHIJ�V
VW/H��� ¡O]J
RJ� ¡P]YQV7Q� 
+YJ1YVJ�E
YW/HE]VMJL� U+.MMJXQ�#
R�H/9XQ�� 
7HES�SRJ�

XGOE[QL� YHOGWTJ]HO� Y+IJ]TJE[QLV7� SQ�)7MJLMK�)7MJLYEZ�
��JTQ�)HOMJZQSRJ�� �MJ�E1YQMJLZQ�VSH#� VGMJE)7QMJ�� ]HOZ7
ZQSRJ?O� YHOGWTJ]HO� \MJSRJ�

SP� Y+IJ]TJZHO=
SRJLMK�YHO� YHOUQVHY� EXQYJENGSHVJ�
[Q�IJ�P2](�� ETW�V7Q� E
QMJ�E]�SRJ�� E
QMJ�ZH O =
SRJL
EM+YHO� SP=YHOE]�SRJ�

SRJEM+YHO�V�Q��VGMJE)7QMJ�YHO�VH[JEU+[TJ3(�@�XZO]JYHO
YPR(ZO]JYHOMJE]�Ñ� 
SRJLEM+?OEN]QYQ� X]JSRJ�� [TJEI=
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EZ�MK�YW]J� V�Q�ZYJ\.SHO=� X]HOEM+X]J)HOMJE[QL� YHOGWTJ]HO
E]WQJSRJ�

VGMJE)7QMJ�SRJ� XHVJE\QMJE
�� YW]J[RJ�NGMJ�YHO� YWH[JV7H[J
G,)HOMJEZSV5� G,SP�

XYWMJLEYQMJ�ESQ� VHIJ�V[TJ3(�XN^TJ� X
]JY� XSH
XV7[J� N]/\Q�SRJ�

1YRJLEZ�
YHOGWTJ]HO)7MJL�GHO�
QZHOYJEN]�E[QL�SPVXSYJY�[TJU�JL

ENGQYJ)7TJ� VN]RJL[N]RJL�
GO� SV(�X&Y(�� ENGQYJ)7TJEYWQJG.L2](�
YHOGWTJ]HOXE]�� XGWTJVN]�JG.L�
YHOGWTJ]HO@�¡,O�ZOZMJZTQEM+YEZ�N^MJL�VHSQ�TOMK�E�QYJ

[Q�IJYHO� XUMJEN]EXQMJ� EUQMJ
+YJZQG.LSP�
YHOGWTJ]HO� VSHEXQMJ� ZVJ�\.Y� Õ+IJ=Õ+IJ=#� VHZ7EM+#� E��

YOZQ�V&Y(�#� NVNVTIJ�[HO=)7MJL� XGIJ=SMJLSZHO� 2V/H9\.SHO=� ZHOYJÑ
YOIJ]TÚRJ�� VW/H�T,O[HO�YQ� [TJUMJL� N]IJE
QMJ�GW[[JSRJ�

YHOGWTJ]H OY� SRJZHO� SV�K�VUHOMJ#� N]RJSP=YOIJ[HOYJ
VWQ�V7� XGKXQ�EZWQJT+Q� E
QMJ�GWE]�SRJL� ]TÚRJ�EYQMJ�

R/HSTJ
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VWQ�YHO� XNV[JE]�� EYQYJ�P2](�� [TJUMJL� N]IJE
QMJ�ESQ

EV7QMJGHOXZO]JYHO� V)7TJ2V/H9�

SP=¡,O�ZOZMJ� XZO]J�O4JSHY�QYHO� X]+IJ�X].L#� X
+.9XI.=

VG,)HOMJ?O� VGMJE)7QMJ�YHO� X[RJLXZMJ�� EN]Q\Q�SRJ�

SRJE[QL� VHIJ�VSQ�](](� 
.T+VJ�S[ÉH
7HT+QN^MJL� \HOXZO]JYHO

]H]H
H
H� ZO]JYHOMJSRJ�� YHOGWTJ]HO� ¡,O�Y� XHVJN]IJVE
QYJGMJ

E
QYJ
QX
]JY� XHVJSHO=� XNVIJN]IJZQSRJ�� �ED)�

)7MJL

ZMJE[QJEVQMJ� ZQVRJLZVJ�YHO� EV5QJE[QLSRJ�

XUMJEN]GWMJE[QL� GO[EZQ� YHOGWTJ]HO� XHVJN]IJEIQYJYW

SRJ�

RENGQYJIQ
(EYWQJEYWQJEZQYJV7� N]IJE
QYJ[[JSRJ�

SP� N]IJZQEZ[HOMJ�� EM+� EZ�MK�YW]JE[QL� SP=XH[J\.V7Q

]KZQ[[JSRJ�

AXMJ�#� �(ZHOUHOE[QL� EVQMJY� X&Y,X^IJ� ZO]J[[JSQ�

].a� ?O� YHOGWTJ]HOYHO� EIQYJEN]QMJ� EV�ZHOYĴ P�SRJ�� SQ�SV(�

E[+� XN]MJS+Q�� EIGHOYJ� ZMJL]G,O�T+IJ�YHO� V7(2](�� M�JVPN]IJÑ

YW(TQ�G.L^P�SRJ�

A?.� ?.� ?.#� EVQMJLVHIJ�VY� EVQMJLYHO� X\MJES�[Q

YHO�Y+�� GWTJ]H O].Y+Q� F�JR,L]KLVZ.a� ZMJV�Q�)7TJE�QYJ
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XYW(T�J� Z+IJS+Q�SRJ�� [RJ\Q�ESQ� \VMJ�XHO�&Y(�YHO

EVLEISRJ�� TQ�V
EZQYJEXQMJ� N^TJS+Q�E[QLV7

AE?QLE[QJ#�YEZ�E[+�N]IJZQ
MJ�FQI.=�TQ�VZ.�EVQMJa

XGWTJIQZIJ\G.LV-E1YQMJL� \VMJ�[TJI]J� M[JG.L
SRJ�

VGMJE)7QMJ�X^HO=�XN]MJ\+YJÑ�EM+
7Q
SRJLYHTÚV7Q�X
MJ

YEZQYJ� VGYJE[QL�

YHOGWTJ]HOZRJ�� XHVJXN]IJ� EIQYJYWEI2](�
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