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�HFHYjHjCHiHl\P\N
5BjH\lYPNjlHË;XlPrPlHlHi
7IPWOEFIXW�JSVQãP�IV�EX�INI�Z�VHMTETMVIV�M�ERHVI�WIPWOEFIV�SK�MRZIWXIVMRKWVIPEXIVIHI�EOXMZMXIXIV�

0FrPXYP\NH\ËPË;XlPrPlHlHiË^NËcX^\^[PjXHËM^iO^YF
6IWYPXEXIX� EJ� WIPWOEFIXW� EOXMZMXIXIV� YHZMWXI� M� VIKRWOEFWãVIX� IX� VIWYPXEX� Tã� (//� ���������QSH� (//� �������� WMHWXI� ãV�
)KIROETMXEPIR�YHKNSVHI�Tã�FEPERGIHEKIR�(//���������

0IHIPWIR�ERWIV�VIWYPXEXIX�WSQ�JSVZIRXIX�
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�HFHYjHjf@lHN\P\N
(MVIOXMSRIR�LEV�HEKW�HEXS�FILERHPIX�SK�KSHOIRHX�ãVWVETTSVXIR�JSV����NERYEV������������HIGIQFIV������JSV�.)2/%
'%4-8%0�7)6:-')7�%T7�

ÉVWVETTSVXIR�E§�KKIW�M�SZIVIRWWXIQQIPWI�QIH�ãVWVIKRWOEFWPSZIR�

(IX�IV�QMR�STJEXXIPWI��EX�ãVWVIKRWOEFIX�KMZIV�IX�VIXZMWIRHI�FMPPIHI�EJ�WIPWOEFIXW�EOXMZIV��TEWWMZIV�SK�¦RERWMIPPI�WXMPPMRK�TV�
����HIGIQFIV������WEQX�EJ�VIWYPXEXIX�EJ�WIPWOEFIXW�EOXMZMXIXIV�JSV�VIKRWOEFWãVIX����NERYEV������������HIGIQFIV������

0IHIPWIWFIVIXRMRKIR�MRHILSPHIV�IJXIV�QMR�STJEXXIPWI�IR�VIXZMWIRHI�VIHIK�VIPWI�JSV�HI�JSVLSPH��FIVIXRMRKIR�SQLERHPIV�

.IK�WOEP�IRHZMHIVI�IVOP�VI��EX�FIXMRKIPWIVRI�JSV�JVEZEPK�EJ�VIZMWMSR�JSVXWEX�IV�STJ]PHX�

ÉVWVETTSVXIR�MRHWXMPPIW�XMP�KIRIVEPJSVWEQPMRKIRW�KSHOIRHIPWI��

7�FSVK��HIR�����NYRM�����

-�HMVIOXMSRIR�

8SVFIR�4IHIVWIR�
%HQ��HMVIOX�V
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�
:M�LEV�STWXMPPIX�ãVWVIKRWOEFIX�JSV�.)2/%�'%4-8%0�7)6:-')7�%T7�JSV�VIKRWOEFWãVIX����NERYEV������������HIGIQFIV�����
Tã�KVYRHPEK�EJ�WIPWOEFIXW�FSKJ�VMRK�SK��ZVMKI�STP]WRMRKIV��WSQ�(I�LEV�XMPZINIFVEKX�

ÉVWVIKRWOEFIX�SQJEXXIV�ERZIRHX�VIKRWOEFWTVEOWMW��VIWYPXEXSTK�VIPWI��FEPERGI��IKIROETMXEPSTK�VIPWI�SK�RSXIV�

:M�LEV�YHJ�VX�STKEZIR�M�SZIVIRWWXIQQIPWI�QIH�-767�������STKEZIV�SQ�STWXMPPMRK�EJ�¦RERWMIPPI�STP]WRMRKIV�

:M� LEV� ERZIRHX� ZSVIW� JEKPMKI� IOWTIVXMWI� XMP� EX� EWWMWXIVI� (IQ� QIH� EX� YHEVFINHI� SK� TV�WIRXIVI� ãVWVIKRWOEFIX� M
SZIVIRWWXIQQIPWI� QIH� ãVWVIKRWOEFWPSZIR�� :M� LEV� SZIVLSPHX� VIPIZERXI� FIWXIQQIPWIV� M� VIZMWSVPSZIR� SK� -RXIVREXMSREP
)XLMGW�7XERHEVHW�&SEVH�JSV�%GGSYRXERXW��MRXIVREXMSREPI�VIXRMRKWPMRNIV�JSV�VIZMWSVIVW�IXMWOI�EHJ�VH��-)7&%�'SHI
�LIVYRHIV
TVMRGMTTIV�SQ�MRXIKVMXIX��SFNIOXMZMXIX��TVSJIWWMSRIP�OSQTIXIRGI�SK�JSVR�HIR�SQLY�

ÉVWVIKRWOEFIX� WEQX� R�NEKXMKLIHIR� SK� JYPHWX�RHMKLIHIR� EJ� HI� STP]WRMRKIV�� HIV� IV� ERZIRHX� XMP� STWXMPPMRKIR� EJ
ãVWVIKRWOEFIX��IV�(IVIW�ERWZEV�

(E�IR�STKEZI�SQ�STWXMPPMRK�EJ�¦RERWMIPPI�STP]WRMRKIV�MOOI�IV�IR�IVOP�VMRKWSTKEZI�QIH�WMOOIVLIH��IV�ZM�MOOI�JSVTPMKXIX�XMP�EX
ZIVM¦GIVI�R�NEKXMKLIHIR�IPPIV�JYPHWX�RHMKLIHIR�EJ�HI�STP]WRMRKIV��(I�LEV�KMZIX�SW�XMP�FVYK�JSV�EX�STWXMPPI�ãVWVIKRWOEFIX��:M
YHXV]OOIV�HIVJSV� MRKIR� VIZMWMSRW�� IPPIV� VIZMI[OSROPYWMSR�SQ��LZSVZMHX� ãVWVIKRWOEFIX�IV� YHEVFINHIX� M� SZIVIRWWXIQQIPWI
QIH�ãVWVIKRWOEFWPSZIR�

7�FSVK��HIR�����NYRM�����

MRJSVIZMWMSR�
7XEXWEYXSVMWIVIX�VIZMWMSRWEOXMIWIPWOEF�
':6�RV�����������

1MGLEIP�(EQ�.SLERWIR�
7XEXWEYXSVMWIVIX�VIZMWSV�
QRI�����
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�\rH\FlËiHN\jX;Cjfi;XjPj
�\M^i[;lP^\Ë^[ËiHN\jX;CjXY;jjH
ÉVWVETTSVXIR� IV� YHEVFINHIX� M� SZIVIRWWXIQQIPWI� QIH� HERWO� VIKRWOEFWPSZKMZRMRK� WEQX� EPQMRHIPMKX� ERIVOIRHX
VIKRWOEFWTVEOWMW�

ÉVWVETTSVXIR�E§�KKIW�IJXIV�ãVWVIKRWOEFWPSZIRW�6IKRWOEFWOPEWWI�&�

(IV�IV�XMPZEPKX�IROIPXI�FIWXIQQIPWIV�JSV�VIKRWOEFWOPEWWI�'�

%RZIRHX�VIKRWOEFWTVEOWMW�IV��RHVIX�M�JSVLSPH�XMP�WMHWXI�ãV�

�\FiP\NËPË;\rH\FlËiHN\jX;Cjfi;XjPj
ÉVWVIKRWOEFWPSZIR� IV� �RHVIX� JSV� Wã� ZMHX� ERKãV� XMPJ�NIPWIR� EJ� VIKRWOEFWTSWXIR� OETMXEPMRXIVIWWIV�� LZSV� OETMXEPERHIPI� M
EWWSGMIVIHI� ZMVOWSQLIHIV� RY� IV� IR� HIPQ�RKHI� EJ� OETMXEPMRXIVIWWIV�� /ETMXEPMRXIVIWWIV� SK� OETMXEPERHIPI� M� EWWSGMIVIHI
ZMVOWSQLIHIV� Qã� JSVXWEX� TV�WIRXIVIW� WSQ� XS� W�VWOMPXI� TSWXIV�� WãJVIQX� WIPWOEFIX� FIWMHHIV� FIKKI� X]TIV� EJ
OETMXEPMRXIVIWWIV�� 7IPWOEFIX� FIWMHHIV� HSK� EPIRI� EWWSGMIVIHI� ZMVOWSQLIHIV� M� KVYTTIR� OETMXEPMRXIVIWWWIV�� SK� OER� QIH
FEKKVYRH� M� JSVXSPORMRKIR� EJ� ãVWVIKRWOEFWPSZIR� HIVQIH� MOOI� P�RKIVI� STVIXLSPHI� TV�WIRXEXMSRIR� EJ� OETMXEPMRXIVIWWIR
WSQ� OETMXEPERHIPI� M� EWWSGMIVIHI� ZMVOWSQLIHIV�� 1IH� FEKKVYRH� LIVM� IV� TV�WIRXEXMSRIR� �RHVIX� JVE� OETMXEPERHIPI� M
EWWSGMIVIHI�ZMVOWSQLIHIV�XMP�OETMXEPMRXIVIWWIV��7EQQIRPMKRMRKWXEP�IV�OSVVMKIVIX�M�SZIVIRWWXIQQIPWI�LIVQIH���RHVMRKIR
LEV�MOOI�LEJX�IJJIOX�Tã�VIWYPXEX��FEPERGI�IPPIV�IKIROETMXEP�

�H\HiHYlË^[ËP\FiHN\P\NË^NË[@YP\N
ÉVWVIKRWOEFIX�IV�YHEVFINHIX�QIH�YHKERKWTYROX�M�HIX�LMWXSVMWOI�OSWXTVMWTVMRGMT�

-RHX�KXIVRI� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR� M� XEOX� QIH�� EX� HI� MRHXNIRIW�� ,IVYHSZIV� MRHVIKRIW� Z�VHMVIKYPIVMRKIV� EJ
¦RERWMIPPI� EOXMZIV� SK� JSVTPMKXIPWIV�� HIV� QãPIW� XMP� HEKWZ�VHM� IPPIV� EQSVXMWIVIX� OSWXTVMW�� -� VIWYPXEXSTK�VIPWIR� MRHVIKRIW
IRHZMHIVI� EPPI� SQOSWXRMRKIV�� HIV� IV� EJLSPHX� JSV� EX� STRã� ãVIXW� MRHXNIRMRK�� LIVYRHIV� EJWOVMZRMRKIV�� RIHWOVMZRMRKIV� SK
LIRWEXXI�JSVTPMKXIPWIV�WEQX�XMPFEKIJ�VWPIV�WSQ�J�PKI�EJ��RHVIHI�VIKRWOEFWQ�WWMKI�WO�R�EJ�FIP�F��HIV�XMHPMKIVI�LEV�Z�VIX
MRHVIKRIX�M�VIWYPXEXSTK�VIPWIR�

%OXMZIV� MRHVIKRIW� M�FEPERGIR��RãV�HIX�IV�WERHW]RPMKX��EX� JVIQXMHMKI��OSRSQMWOI�JSVHIPI�ZMP� XMP§]HI�WIPWOEFIX��SK�EOXMZIXW
Z�VHM�OER�QãPIW�TãPMHIPMKX�

*SVTPMKXIPWIV� MRHVIKRIW� M� FEPERGIR�� RãV� HIX� IV� WERHW]RPMKX�� EX� JVIQXMHMKI� �OSRSQMWOI� JSVHIPI� ZMP� JVEKã� WIPWOEFIX�� SK
JSVTPMKXIPWIRW�Z�VHM�OER�QãPIW�TãPMHIPMKX�

:IH� J�VWXI� MRHVIKRMRK� QãPIW� EOXMZIV� SK� JSVTPMKXIPWIV� XMP� OSWXTVMW�� )JXIVJ�PKIRHI� QãPIW� EOXMZIV� SK� JSVTPMKXIPWIV� WSQ
FIWOVIZIX�JSV�LZIV�IROIPX�VIKRWOEFWTSWX�RIHIRJSV�

:MWWI�¦RERWMIPPI�EOXMZIV�SK�JSVTPMKXIPWIV�QãPIW�XMP�EQSVXMWIVIX�OSWXTVMW��LZSVZIH�HIV�MRHVIKRIW�IR�OSRWXERX�IJJIOXMZ�VIRXI
SZIV� P�FIXMHIR�� %QSVXMWIVIX� OSWXTVMW� STK�VIW� WSQ� STVMRHIPMK� OSWXTVMW�QIH� JVEHVEK� EJ� EJHVEK� SK� XMPP�K�JVEHVEK� EJ� HIR
EOOYQYPIVIHI�EQSVXMWIVMRK�EJ�JSVWOIPPIR�QIPPIQ�OSWXTVMWIR�SK�HIX�RSQMRIPPI�FIP�F��,IVZIH�JSVHIPIW�OYVWXEF�SK��KIZMRWX
SZIV�P�FIXMHIR�

:IH�MRHVIKRMRK�SK�QãPMRK�XEKIW�LIRW]R�XMP�JSVYHWMKIPMKI�XEF�SK�VMWMGM��HIV�JVIQOSQQIV��MRHIR�ãVWVETTSVXIR�E§�KKIW��SK
WSQ�FI��IPPIV�EJOV�JXIV�JSVLSPH��HIV�IOWMWXIVIV�Tã�FEPERGIHEKIR�

7SQ�QãPIZEPYXE�FIR]XXIW�(ERWOI�OVSRIV��%PPI�ERHVI�ZEPYXEIV�ERWIW�WSQ�JVIQQIH�ZEPYXE�

5;Yml;^[iHN\P\N
8VERWEOXMSRIV�M�JVIQQIH�ZEPYXE�IV�M�ãVIXW�P�F�SQVIKRIX�XMP�XVERWEOXMSRWHEKIRW�OYVW�IPPIV�IR�XMPR�VQIX�WXERHEVHOYVW��,ZMW
ZEPYXETSWMXMSRIV�ERWIW�JSV�WMOVMRK�EJ�JVIQXMHMKI�TIRKIWXV�QQI��MRHVIKRIW�Z�VHMVIKYPIVMRKIVRI�HMVIOXI�Tã�IKIROETMXEPIR�
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�\rH\FlËiHN\jX;Cjfi;XjPj¥ËM^ilj;l
8MPKSHILEZIRHIV��K�PH�SK�ERHVI�QSRIX�VI�TSWXIV�M�JVIQQIH�ZEPYXE�IV�MRHVIKRIX�XMP�FEPERGIHEKIRW�OYVW��%RP�KWEOXMZIV�
HIV�IV�O�FX�M�JVIQQIH�ZEPYXE��QãPIW�XMP�OYVWIR�Tã�XVERWEOXMSRWHEKIR�

6IEPMWIVIHI� SK� YVIEPMWIVIHI� ZEPYXEOYVWJSVXNIRIWXIV� SK� �XEF� IV� MRHVIKRIX� M� VIWYPXEXSTK�VIPWIR� YRHIV� ERHVI� ¦RERWMIPPI
MRHX�KXIV�SK��ZVMKI�¦RERWMIPPI�SQOSWXRMRKIV�

-HjmYl;l^fNciHYjH\
6IWYPXEXSTK�VIPWIR�IV�EVXWSTHIPX�

	imll^M^ilVH\HjlH
&VYXXSJSVXNIRIWXI��XEF�SQJEXXIV��2IXXSSQW�XRMRK��SK��)OWXIVRI�SQOSWXRMRKIV��

 Hll^^[jBl\P\N
7SQ� MRHX�KXWOVMXIVMYQ� ERZIRHIW� TVSHYOXMSRWOVMXIVMIX�� WãPIHIW� EX� RIXXSSQW�XRMRKIR� SQJEXXIV� ãVIXW� JEOXYVIVIHI
SQW�XRMRK� VIHYGIVIX� QIH� JSVYHFIXEPMRKIV�� SK� QIH� XMPP�K� EJ� MKERKZ�VIRHI� EVFINHIV� QãPX� XMP� WEPKWZ�VHM�
2IXXSSQW�XRMRKIR�QãPIW�XMP�HEKWZ�VHMIR�IOWOP��QSQW�SK�QIH�JVEHVEK�EJ�EJKMZRI�VEFEXXIV�

�XjlHi\HË^[X^jl\P\NHi
)OWXIVRI�SQOSWXRMRKIV�SQJEXXIV�WEPKWSQOSWXRMRKIV�SK�EHQMRMWXVEXMSRWSQOSWXRMRKIV�

�\FlBNlHiË;MËX;fPl;YP\lHiHjjHi
-RHX�KXIV�EJ�OETMXEPMRXIVIWWIV�SQJEXXIV�HIR�JSVLSPHWQ�WWMKI�ERHIP�EJ�HVMJXWVIWYPXEXIX�M�OETMXEPMRXIVIWWIVRI�VIKYPIVIX�JSV
MRXIVRI�EZERGIV�SK�XEF�WEQX�JVEXVYOOIX�ãVIXW�EJWOVMZRMRKIV�Tã�OSRGIVRKSSH[MPP�

�\FiHËy\;\jPHYYHËP\FlBNlHi
*MRERWMIPPI� MRHX�KXIV� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR� QIH� HI� FIP�F�� HIV� ZIHV�VIV� VIKRWOEFWãVIX�� %RHVI� ¦RERWMIPPI
MRHX�KXIV�SQJEXXIV�VIRXIV�

'riPNHËy\;\jPHYYHË^[X^jl\P\NHi
*MRERWMIPPI� SQOSWXRMRKIV� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR�QIH� HI� FIP�F�� HIV� ZIHV�VIV� VIKRWOEFWãVIX�� �ZVMKI� ¦RERWMIPPI
SQOSWXRMRKIV�SQJEXXIV�VIRXIV��VIEPMWIVIHI�SK�YVIEPMWIVIHI�ZEPYXEOYVWXEF�WEQX�VIRXIXMPP�K�YRHIV�EGSRXSWOEXXISVHRMRKIR�
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�\rH\FlËiHN\jX;Cjfi;XjPj¥ËM^ilj;l
	;Y;\DH\
&EPERGIR�IV�STWXMPPIX�M�OSRXSJSVQ�

�XlPrHi

�;lHiPHYYHË;\YBNj;XlPrHi
1EXIVMIPPI�ERP�KWEOXMZIV�QãPIW�XMP�OSWXTVMW�QIH�JVEHVEK�EJ�EOOYQYPIVIHI�EJWOVMZRMRKIV��%JWOVMZRMRKWKVYRHPEKIX�IV
OSWXTVMW�QIH�XMPP�K�EJ�IZIRXYIPPI�STWOVMZRMRKIV�SK�QIH�JVEHVEK�EJ�JSVZIRXIX�VIWXZ�VHM�IJXIV�EJWPYXXIX�FVYKWXMH�

/SWXTVMWIR�SQJEXXIV�ERWOEJJIPWIWTVMWIR�WEQX�SQOSWXRMRKIV�HMVIOXI�XMPOR]XXIX�ERWOEJJIPWIR�MRHXMP�HIX�XMHWTYROX��LZSV
EOXMZIX�IV�OPEV�XMP�EX�FPMZI�XEKIX�M�FVYK�

/SWXTVMWIR�Tã�IX�WEQPIX�EOXMZ�STHIPIW� M�WITEVEXI�FIWXERHHIPI��HIV�EJWOVMZIW�LZIV�JSV�WMK��LZMW�FVYKWXMHIR�Tã�HI�IROIPXI
FIWXERHHIPI�IV�Z�WIRXPMK�JSVWOIPPMK�

%JWOVMZRMRKIV�TãFIK]RHIW��RãV�EOXMZIVRI�IV�OPEV�XMP�MFVYKXEKRMRK��(IV�JSVIXEKIW�PMRI�VI�EJWOVMZRMRKIV�FEWIVIX�Tã�J�PKIRHI
JSVZIRXRMRKIV�XMP�FVYKWXMHIV�SK�VIWXZ�VHMIV�

%OXMZKVYTTI 4IVMSHI 6IWXZ�VHM

/YRWX ��ãV ���	

%RHVI�ERP�K��HVMJXWQEXIVMIP�SK�MRZIRXEV ��ãV �	

7QãEOXMZIV�IV�SQOSWXRMRKWJ�VX�M�VIWYPXEXSTK�VIPWIR�YRHIV�IOWXIVRI�SQOSWXRMRKIV�

*SVXNIRIWXI�SK�XEF�ZIH�WEPK�IPPIV�YHVERKIVMRK�IV�QIHXEKIX�M�VIWYPXEXSTK�VIPWIR�YRHIV�LIRLSPHWZMW�FVYXXSJSVXNIRIWXIR�SK
ERHVI�HVMJXWSQOSWXRMRKIV�

(IR�VIKRWOEFWQ�WWMKI�Z�VHM�EJ�QEXIVMIPPI�ERP�KWEOXMZIV�KIRRIQKãW�ãVPMKX�JSV�MRHMOEXMSRIV�Tã�Z�VHMJSVVMRKIPWI��YH�SZIV
HIX�WSQ�YHXV]OOIW�ZIH�HI�RSVQEPI�EJWOVMZRMRKIV��,ZMW�HIXXI�IV�XMPJ�PHIX��JSVIXEKIW�HIV�RIHWOVMZRMRK�EJ�LZIVX�IROIPX�EOXMZ
LIRLSPHWZMW� KVYTTI� EJ� EOXMZIV� XMP� PEZIVI� KIRMRHZMRHMRKWZ�VHM�� 7SQ� KIRMRHZMRKWZ�VHM� ERZIRHIW� HIR� L�NIWXI� Z�VHM� EJ
JSVZIRXIX� RIXXSWEPKWTVMW� SK� OETMXEPZ�VHM�� /ETMXEPZ�VHMIR� STK�VIW� WSQ� RYXMHWZ�VHMIR� EJ� HI� JSVZIRXIHI
RIXXSTIRKIWXV�QQI�JVE�ERZIRHIPWIR�EJ�EOXMZIX�IPPIV�EOXMZKVYTTIR�

ÉVIXW� RIHWOVMZRMRKIV� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR� YRHIV� EJ�� SK� RIHWOVMZRMRKIV� EJ� QEXIVMIPPI� SK� MQQEXIVMIPPI
ERP�KWEOXMZIV�

�;fPl;YP\lHiHjjHi
/ETMXEPMRXIVIWWIV�IV�MRHVIKRIX�IJXIV�HIR�MRHVI�Z�VHMW�QIXSHI��WãPIHIW�EX�OETMXEPMRXIVIWWIR�QãPIW�XMP�HIR�JSVLSPHWQ�WWMKI
ERHIP�EJ�HIR�VIKRWOEFWQ�WWMKI�MRHVI�Z�VHM�M�OETMXEPMRXIVIWWIVRI�VIKYPIVIX�JSV�MRXIVRI�YHF]XXIV�SK�EZERGIV�

*SV� OETMXEPMRXIVIWWIV� M� YHIRPERHWOI� ZMVOWSQLIHIV� IV� VIWYPXEX� SK� IKIROETMXEP� SQVIKRIX� XMP� HERWOI� OVSRIV�
:EPYXEOYVWVIKYPIVMRKIV��HIV�STWXãV�ZIH�SQVIKRMRK�EJ�IKIROETMXEP�ZIH�VIKRWOEFWãVIXW�FIK]RHIPWI�SK�SQVIKRMRK�EJ�ãVIXW
VIWYPXEX�JVE�KIRRIQWRMXWOYVW�XMP�FEPERGIHEKIRW�OYVW��J�VIW�HMVIOXI�SZIV�IKIROETMXEPIR�

(MWTSRMFPI� VIWIVZIV� M� OETMXEPMRXIVIWWIVRI�� WSQ�Tã� FEPERGIXMHWTYROXIX� HMWTSRIVIW� WSQ�YHF]XXI� XMP�QSHIVZMVOWSQLIHIR�
MRHKãV�M�Z�VHMIR�EJ�OETMXEPMRXIVIWWIVRI�
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/ETMXEPMRXIVIWWIV� QIH� RIKEXMZ� VIKRWOEFWQ�WWMK� MRHVI� Z�VHM� QãPIW� XMP� RYP�� SK� IX� IZIRXYIPX� XMPKSHILEZIRHI� LSW� HMWWI
ZMVOWSQLIHIV� RIHWOVMZIW� QIH� QSHIVZMVOWSQLIHIRW� ERHIP� EJ� HIR� RIKEXMZI� MRHVI� Z�VHM� M� HIX� SQJERK�� HIX� ZYVHIVIW
YIVLSPHIPMKX��7ãJVIQX�HIR�VIKRWOEFWQ�WWMKI�RIKEXMZI�MRHVI�Z�VHM�SZIVWXMKIV�XMPKSHILEZIRHIX��MRHVIKRIW�HIX�VIWXIVIRHI
FIP�F�YRHIV�LIRWEXXI�JSVTPMKXIPWIV� M�HIX�SQJERK��QSHIVZMVOWSQLIHIR�LEV�IR�VIXPMK�IPPIV�JEOXMWO�JSVTPMKXIPWI�XMP�EX�H�OOI
HIR�TãK�PHIRHI�ZMVOWSQLIHW�JSVTPMKXIPWIV�

/�F�EJ�OETMXEPMRXIVIWWIV�MRHVIKRIW�XMP�OSWXTVMW��*SVWOIPPIR�QIPPIQ�OSWXTVMWIR�SK�HIR�VIKRWOEFWQ�WWMKI�MRHVI�Z�VHM�M�HIR
O�FXI� ZMVOWSQLIH�� WSQ� JVIQOSQQIV� Tã� HIX� XMHWTYROX�� LZSV� EWWSGMIVMRKWJSVLSPHIX� FPMZIV� IXEFPIVIX�� IV� Wã� ZMHX� QYPMKX
JSVHIPX� Tã� HI� EOXMZIV� SK� TEWWMZIV�� LZMW� Z�VHM� IV� L�NIVI� IPPIV� PEZIVI� IRH� HIX� FSKJ�VXI� FIP�F�� )X� VIWXIVIRHI� TSWMXMZX
JSVWOIPWFIP�F�FILERHPIW�WSQ�OSRGIVRKSSH[MPP�SK�MRHKãV�M�Z�VHMIR�EJ�OETMXEPMRXIVIWWIVRI�

)X� RIKEXMZX� JSVWOIPWFIP�F�� HIV� QSHWZEVIV� IR� JSVZIRXIX� SQOSWXRMRK� IPPIV� IR� YKYRWXMK� YHZMOPMRK�� MRHX�KXWJ�VIW� M
VIWYPXEXSTK�VIPWIR�Tã�ERWOEJJIPWIWXMHWTYROXIX�

/SRGIVRKSSH[MPP� EJWOVMZIW� PMRI�VX� SZIV� �� ãV�� %JWOVMZRMRKWTIVMSHIR� IV� FEWIVIX� Tã� IR� ZYVHIVMRK� EJ� QEVOIHWTSWMXMSRIR�
MRHXNIRMRKWTVS¦PIR� SK� JSVZIRXRMRK� XMP� OYRHIPS]EPMXIX�� WSQ� M� IX� VMQIPMKX� SQJERK� IV� FEWIVIX� Tã� LMWXSVMWOI� HEXE� SK
VIKMWXVIVMRKIV�

%JWOVMZRMRKIVRI� MRHVIKRIW� M� VIWYPXEXSTK�VIPWIR� WEQQIR� QIH� HI� �ZVMKI� Z�VHMVIKYPIVMRKIV� YRHIV� TSWXIR� MRHX�KXIV� EJ
OETMXEPMRXIVIWWIV�

(IR�WEQPIHI�RIXXSSTWOVMZRMRK�EJ�OETMXEPMRXIVIWWIV�LIRP�KKIW�ZME�VIWYPXEXHMWTSRIVMRKIR�XMP��VIWIVZI�JSV�RIXXSSTWOVMZRMRK
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QSHIVZMVOWSQLIHIR��SK�VIKYPIVIW�QIH�IKIROETMXEPFIZ�KIPWIV�M�ZMVOWSQLIHIVRI�

�\FiHËrBiFPf;fPiHiË^NËX;fPl;Y;\FHYH¥ËFHiËHiË;\YBNj;XlPrHi
%RHVI�Z�VHMTETMVIV�SK�OETMXEPERHIPI�MRHVIKRIX�YRHIV�ERP�KWEOXMZIV�SQJEXXIV�YRSXIVIHI�EOXMIV�SK�ERTEVXIV�

9RSXIVIHI�EOXMIV�SK�ERTEVXIV�IV�QãPX�XMP�OSWXTVMW�

-�XMPJ�PHI�LZSV�HIR�VIKRWOEFWQ�WWMKI�Z�VHM�SZIVWXMKIV�KIRMRHZMRHMRKWZ�VHMIR��RIHWOVMZIW�XMP�HIRRI�PEZIVI�Z�VHM�

)ZIRXYIPPI�RIHWOVMZRMRKIV�MRHVIKRIW�M�VIWYPXEXSTK�VIPWIR�YRHIV�RIHWOVMZRMRK�EJ�¦RERWMIPPI�EOXMZIV�

�\FiHËlPYN^FHO;rH\FHi¥ËFHiËHiË;\YBNj;XlPrHi
%RHVI� XMPKSHILEZIRHIV� MRHVIKRIX� YRHIV� ERP�KWEOXMZIV� SQJEXXIV� YHPãR�� WSQ� IV� QãPX� XMP� EQSVXMWIVIX� OSWXTVMW�� LZMPOIX
W�HZERPMKZMW�WZEVIV�XMP�RSQMRIP�Z�VHM�

-�XMPJ�PHI�LZSV�HIR�VIKRWOEFWQ�WWMKI�Z�VHM�SZIVWXMKIV�KIRMRHZMRHMRKWZ�VHMIR��RIHWOVMZIW�XMP�HIRRI�PEZIVI�Z�VHM�
)ZIRXYIPPI�RIHWOVMZRMRKIV�MRHVIKRIW�M�VIWYPXEXSTK�VIPWIR�YRHIV�RIHWOVMZRMRK�EJ�¦RERWMIPPI�EOXMZIV�

/PYN^FHO;rH\FHi
8MPKSHILEZIRHIV� QãPIW� XMP� EQSVXMWIVIX� OSWXTVMW�� HIV� W�HZERPMKZMW� WZEVIV� XMP� RSQMRIP� Z�VHM�� :�VHMIR� VIHYGIVIW� QIH
RIHWOVMZRMRK�XMP�MQ�HIKãIPWI�EJ�JSVZIRXIHI�XEF�IJXIV�IR�MRHMZMHYIP�ZYVHIVMRK�
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6IWIVZI�JSV�RIXXSSTWOVMZRMRKIV�IJXIV�HIR� MRHVI�Z�VHMW�QIXSHI�SQJEXXIV�RIXXSSTWOVMZRMRKIV� M� XMPOR]XXIHI�SK�EWWSGMIVIHI
ZMVOWSQLIHIV�WEQX�OETMXEPMRXIVIWWIV��6IWIVZIR�VIHYGIVIW�QIH�YHF]XXIYHPSHRMRKIV�XMP�QSHIVZMVOWSQLIHIR��SK�VIKYPIVIW
QIH� IKIROETMXEPFIZ�KIPWIV� M� HI� XMPOR]XXIHI� SK� EWWSGMIVIHI� ZMVOWSQLIHIV� WEQX� OETMXEPMRXIVIWWIV�� 6IWIVZIR� OER
ERZIRHIW� XMP� H�ORMRK� EJ� YRHIVWOYH�� 6IWIVZIR� STP�WIW� M� XEOX� QIH� EJL�RHIPWI� EJ� HI� XMPOR]XXIHI� SK� EWWSGMIVIHI
ZMVOWSQLIHIV�SK�OETMXEPMRXIVIWWIVRI�

�H\jBllHYjHiËlPYËmFjXmFlËjX;lË^NËjHYjX;CjjX;l
9HWOYHX�WOEX�QãPIW�IJXIV�HIR�FEPERGISVMIRXIVIHI�K�PHWQIXSHI��(IV�IV�LIRWEX�XMP�YHWOYHX�WOEX�QIH���	�EJ�QMHPIVXMHMKI
JSVWOIPPI�QIPPIQ�VIKRWOEFWQ�WWMKI�SK�WOEXXIQ�WWMKI�Z�VHMIV�EJ�EOXMZIV�SK�JSVTPMKXIPWIV��SK�YRHIV�LIRW]RXEKIR�XMP�HIR
TPERPEKXI�ERZIRHIPWI�EJ�EOXMZIX�LIRLSPHWZMW�EJZMOPMRK�EJ�JSVTPMKXIPWIR�

7OEXXIZ�VHMIR�EJ� JVIQJ�VWIPWFIVIXXMKIHI�WOEXXIQ�WWMKI�YRHIVWOYH� MRHKãV� M�STK�VIPWIR�EJ�HIR�YHWOYHXI�WOEX��WãJVIQX
HIX� IV� WERHW]RPMKX�� EX� YRHIVWOYHHIRI� OER� YHR]XXIW�� )ZIRXYIPPI� YHWOYHXI� RIXXSWOEXXIEOXMZIV� QãPIW� XMP
RIXXSVIEPMWEXMSRWZ�VHM�

9HWOYHXI�WOEXXIEOXMZIV�WSQ�MOOI�JSVZIRXIW�YHR]XXIX�MRHIR�JSV�IR�OSVXIVI�ãVV�OOI��IV�RSXISTP]WX�YRHIV�IZIRXYEPEOXMZIV�

7IPWOEFWWOEX��ZIHV�VIRHI�VIKRWOEFWãVIX��WSQ�MOOI�IV�EJVIKRIX�Tã�FEPERGIHEKIR��OPEWWM¦GIVIW�WSQ�WIPWOEFWWOEX�YRHIV
IRXIR�XMPKSHILEZIRHIV�IPPIV�K�PHWJSVTPMKXIPWIV�

�BYFjM^ifYPNlHYjHi
/SVXJVMWXIHI�K�PHWJSVTPMKXIPWIV�IV�QãPX�XMP�EQSVXMWIVIX�OSWXTVMW�WZEVIRHI�XMP�RSQMRIP�Z�VHM�
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