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�6� T;VWGWXǝGk Wy v;Yăǝăjk;W VXçyUGKU O;GYyUVGWkWyk RUk;VGXYk;Gk WG; îUkǛKY
�6A )kHXXWkWyk cGWyUy
�6D 'yçkUWkjy;WXX cG;YYGVWGHă WyKUyWGHă ǛG kçXGHkWă
�6C'Kjy;GXX Wy VWXWGG Wy jkVWyUkW�e )GXKXKYGy
�6L&GHXXX Wy VWXWGGAe 4kVWyUkW
�6N MUKYUkjXX Wy VWXWGGI &kXGJGHkUyk ĂWXWGG Wy XGjwk ǛG XGWyUkWXUk UKjk;ă

A6 'kWy WyVçUy WGVHGçXG;ă
A6� 'y;XjGUyk
WGVHGçXG;yG

ĂKHGKXG;YYGVWGHă

A6A RGWXXkUXX kHWGYGWăǝGXKU Wy HXUV &K;J6 WU6 ĂWk;Hk 4Ă'u
A6D RGWXXkUXX kHWGYGWăǝGXKU Wy VyjG;kUI XkwKUkWKUI
çUKGyHW

&K;J6 WU6 ĂWk;Hk 4Ă'u

A6C u;XX Wy
VWXWGX

� A6L
ĂyjyVWUXX

� A6N RGçXX Wy
yYkXXkUy

ă A6E
byYGjXX
WGVHGçXG;yG

&K;ǝG;XWDe 'Ă

5wXGYkWGYGWkWyCe 'T

D6 RGjçXXWKWkX yVWGjkW/KUy çy VyjyVWUX kX kHWGYGWăǝGXKU WGWkHWGHye
D6� )XjăU Wy KUy çy VăçWăjk;ă � WG; HkUys D6A HXUV � D6D VyjG;kUI XkwKUkWKUI

çUKGyHW
�

D6C RKWkX KUy WG; çXk;XX Wy
v;Yăǝăjk;W

Aa WG; HkUys D6L HXUV �C D6N VyjG;kUI XkwKUkWKUI
çUKGyHW

�C

'GVWUGwXǝGk JK;WXXXG Wy WGjç KUy
ĂWXWGXX WXçă jk;XkXr VXçKUW Wy HXUVr wGwXGKYUkJGy úG ;KWGǝy AL
'KHXjy;WkUy VXçXGjy;WkUă v; wGwXGKWyHăr çy çXkWJKUjyXy yXyHWUK;GHy Wy VçyHGkXGWkWy úG çy WyUy; AL
MUyYăWGUy VyjG;kUyI XkwKUkWKkUyI çUKGyHWyr Wyjyr UyJyUkWyr çKUWKJKXGG úG yVyXUG CA
RXWKUGkW A
ă[kjG;ăUG A
uXWy kHWGYGWăǝG6666666666666666666666666666666666666 �
D6E RKWkX KUy Wy kHWGYGWkWy k
VWXWy;WXXXG

tE

D6a RKWkX KUy çy VyjyVWUX �AL
D6t )XjăUXX Wy HUyWGWyLe L

C6 MUyHK;WGǝGG/kHKXK X;Wy yVWy Hk]XXe
C6� Wy HXUUGHXXXj ǳ MkUHXUYyUyk HXUVXUGXKU Wy cb&r GVWKUGk XGjwGG UKjk;y ǛG WGkXyHWKXKYGy

C6A Wy HKjçyWy;ǝy ǳ &kçkHGWkWyk Wy k;kXG]ă XG;YYGVWGHă

L6 &K;WGǝGG/kHKXK X;Wy yVWy Hk]XXe
L6� Wy WyVJăúXUkUy k HXUVXXXG ǳ ĂkXă HX YGWyKçUKGyHWKU

L6A Wy WyVJăúXUkUy k
VyjG;kUXXXGI XkwKUkWKUXXXGI
çUKGyHWXXXG

ǳ ĂkXă HX YGWyKçUKGyHWKU

N6 &KjçyWy;ǝy VçyHGJGHy kHXjXXkWy /HK;JKUj YUGXyG Wy HKjçyWy;ǝy WG; çXk;XX Wy v;Yăǝăjk;We
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&M A6 &X;KkǛWyUyk HyXKU jkG GjçKUWk;Wy jKWyXy Wy WyVHUGyUy VG;HUK;GHă ǛG WGkHUK;GHă k XGjwGG UKjk;y
b6Ì6 A6� uwVKXYy;WXX Yk JG HkçkwGX Vă WyVHUGy VWUXHWXUk XGjwGG UKjk;y v; WGJyUGWy HkWUy WyKUyWGHy6
b6Ì6 A6A uwVKXYy;WXX Yk JG HkçkwGX Vă kçXGHy kHyVWy jKWyXy çy;WUX k k;kXG]k ǛG k WyVHUGy kVçyHWy VçyHGJGHy
kXy XGjwGG UKjk;y v;WUvX; HK;Wy[W WkW6
b6Ì6 A6D uwVKXYy;WXX Yk HX;KkǛWy yYKXXǝGk XGjwGG UKjk;y Wyvk XX;YXX GVWKUGyGr çk;ă v; yçKHk jKWyU;ă ǛG
HK;WyjçKUk;ă6
b6Ì6 A6C uwVKXYy;WXX Yk çXWyk GWy;WGJGHk VHţGjwăUGXy XG;YYGVWGHy v; XGjwk UKjk;ă ǛG Xy Yk G;WyUçUyWk v;
HK;Wy[WXX VHţGjwăUGXKU GVWKUGHyr HXXWXUkXy ǛG VKHGkXy6

&M D6 &X;KkǛWyUyk WUăVăWXUGXKU WGçKXKYGHy kXy UKjk;yG
b6Ì6 D6A uwVKXYy;WXX Yk kYyk HkçkHGWkWyk Wy k yYkXXk G;JXXy;ǝyXy XG;YYGVWGHy kXWKU XGjwG kVXçUk XGjwGG
UKjk;y ǛG GjçkHWXX kHyVWKUk kVXçUk WGçKXKYGyG XG;YYGVWGHy6

&M C6 Ì;ǝyXyYyUyk yYKXXǝGyG VGVWyjXXXG XGjwGGr k UkçKUWXX WG;WUy WG;kjGHă ǛG ;KUjă6
b6Ì6 C6� uwVKXYy;WXX çKkWy Vă y[çXGHy VHţGjwăUGXy HkUy kJyHWyk]ă WKkWy çkXGyUyXy XGjwGG6
b6Ì6 C6A uwVKXYy;WXX UyHX;KkǛWy ǛG G;WyUçUyWyk]ă HKUyHW JkHWKUGG G;WyU;G ǛG y[WyU;G HkUy kX HK;WUGwXGW Xk
yYKXXǝGk XGjwGG UKjk;y6
b6Ì6 C6D uwVKXYy;WXX v;ǝyXyYy WGJyUy;ǝyXy WG;WUy ;KUjk XG;YYGVWGHă ǛG ;KUjk XGWyUkUă6
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&R �6 &KjX;GHkUyk ǛG HKKçyUkUyk v; HK;Wy[Wy çUKJyVGK;kXy
bÌ6�6� uwVKXYy;WXX XXHUyk]ăr çXk;GJGHă kHWGYGWăǝGr G;Wyçy;Wy;W ǛG v; yHţGçăr v; jyWGG jXXWGHXXWXUkXy ǛG
G;WyUWGVHGçXG;kUy6
bÌ6�6D uwVKXYy;WXX çUKWXHyr k;kXG]yk]ă ǛG yYkXXyk]ă HUGWGH WkWy ǛWGG;ǝGJGHy çUKYy;GWy WG; jyWKWyXy Wy
HyUHyWkUy HkXGWkWGYă ǛG Hk;WGWkWGYă ǛG Xy WGVyjG;yk]ă v; jyWGG çUKJyVGK;kXy6
b6Ì6�6L uwVKXYy;WXX yVWy HkçkwGX Vă XWGXG]y]y yJGHGy;W HX;KǛWG;ǝyXy Wy Wyţ;KXKYGk G;JKUjkǝGyG çy;WUX
WKHXjy;WkUy I HKjX;GHkUy k G;JKUjkǝGyG v; WKjy;GXX )GXKXKYGy6

E6 5wGyHWGYyXy WGVHGçXG;yG/UyGyúG;W WG; HKjçyWy;ǝyXy VçyHGJGHy kHXjXXkWye
E6� 5wGyHWGYXX Yy;yUkX kX
WGVHGçXG;yG

ǳ )kjGXGkUG]kUyk VWXWy;ǝGXKU Wy Xk HGHXXX Wy jkVWyUkW HX ;KǝGX;GXy WyKUyWGHy
úG çUkHWGHy Wy wk]ă v; HyUHyWkUyk VKHGKXG;YYGVWGHă6

E6A 5wGyHWGYyXy VçyHGJGHy ǳ MUy]y;WkUyk X;GWkUă k çUG;HGçkXyXKU HK;HyçWy kXy VKHGKXG;YYGVWGHGGr WG;
çyUVçyHWGYk G;WyUWyçy;Wy;ǝyG WG;WUy XGjwă ǛG VKHGyWkWy6

ǳ )kjGXGkUG]kUyk HXUVk;ǝGXKU HX WyjkWGHk ǛG jyWKWyXy Wy HyUHyWkUy VçyHGJGHy
VKHGKXG;YYGVWGHGG6

ǳ byWkHWkUyk X;XG VWXWGX VKHGKXG;YYGVWGH çy K Wyjă Wy HyUHyWkUy çUKçUGy6

a6 &K;ǝG;XWXUG
a6� &XUV 4yWKWy Wy çUyWkUy )XjăU Wy KUy 5wVyUYkǝGG
MyUVçyHWGYy WyKUyWGHy kVXçUk
VKHGKXG;YYGVWGHGG

MUyXyYyUyk çkUWGHGçkWGYăr
Wy]wkWyUykr WGkXKYXXr

y[çX;yUykr y[yjçXGJGHkUyk
A

&yUHyWkUyk VKHGKXG;YYGVWGHă ± WGUyHǝGGr
jyWKWyr G;VWUXjy;Wyr kçXGHkǝGG6

MUyXyYyUyk çkUWGHGçkWGYăr
Wy]wkWyUykr WGkXKYXXr

y[çX;yUykr y[yjçXGJGHkUyk
A

(kUGkwGXy VKHGKXG;YYGVWGHy ǛG
/G;WyUeHXXWXUkXys HXkVă VKHGkXăr YkUVWăr
Vy[r UkVăr kçkUWy;y;ǝă yW;GHă6

MUyXyYyUyk çkUWGHGçkWGYăr
Wy]wkWyUykr WGkXKYXXr

y[çX;yUykr y[yjçXGJGHkUyk
C

byXkǝGG ǛG çUkHWGHG VKHGkXys Uyǝyk
VKHGkXăr HKjX;GWkWy Wy çUkHWGHăr
HKjX;GWkWy XG;YYGVWGHă6

'y]wkWyUykr WGkXKYXXr
y[çX;yUykr y[yjçXGJGHkUyk A

&K;WGǝGK;ăUG Wy Yy; ǛG VWkWXW v;
HKjX;GHkUyk G;WyUXjk;ă6

'y]wkWyUykr WGkXKYXXr
y[çX;yUykr y[yjçXGJGHkUyk A

&KjX;GHkUyk G;VWGWXǝGK;kXă ǛG Hyk
çXwXGHă WG; çyUVçyHWGYă
VKHGKXG;YYGVWGHă6

'y]wkWyUykr WGkXKYXXr
y[çX;yUykr y[yjçXGJGHkUyk A

îGwXGKYUkJGy
îXkHNZKKWr bKwyUWr ăXG]kwyWţ ck;]k ǛG UGUXW :KXWyjkUGkj6 FHJRWLDWLQJ DQG DRQWHVWLQJ PGHQWLWLHV LQ TLQJXLVWLF

TDQGVFDSHV. cK;WUks îXXjVwXU\r AŞ�N6
îUkjr lKVyçţr TDQJXDJH DQG 6RFLHW\r )yZ şKUNr �tLL6
&kUkYkĠăr â6r )KUjXXyXy Wy VkXXWkUy v; XGjwk UKjk;ăr v; îT)br (Tr �tDtr ç6NŞ±EN6
&k]kHXr îKUGVr O; kVçyHW kX HyUHyWăUGG G;WyUWGVHGçXG;kUys VKHGKXG;YYGVWGHkr v;)'r (TTTr �tEDr ç6 ��±�a6
&GKXkHr 4kUG;kr ĂKHGKXG;YYGVWGHӽ UKjk;ykVHӽr îXHXUyúWGr �ttt6
&KúyUGXr ăXYy;r 6RFLRp úL HWQROLQJYLVWLFD. GD]HOH úL VDUFLQLOH HLc v;s ţQXDU GH OLQJYLVWLFă úL LVWRULH OLWHUDUăr TkúGr
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�ttAv�ttDr RKjXX 888TTTr ç6 tvAt6
'XjGVWUăHyXr ĂWyXGk;r 'KG;k UUykçHăr TK;vUKUGk îvUXyk;Xr ţQFKHWD GLDOHFWDOă FD IRUPă GH FRPXQLFDUHr TkúGr

�ttE6
'XjGVWUăHyXr ĂWyXGk;r 'GVHXUVXX ǎXU;kXGVWGH úG WGVHXUVXX çXwXGH WG; çyUVçyHWGYă yHKXG;YYGVWGHă /UkWGKYUkJGGer v;

DRPXQLFDUHD úL VFKLPEDUHD FXOWXUDOăr îXHXUyúWGr ăWGWXUk uUV 'KHy;WGr AŞŞ�6
)GVţjk;r lKVţXk u6r 6RFLROLQJXLVWLFV. ţ EULHI LQWURGXFWLRQr �tEA6
UyUVy;Gr RUkGk;r 6RFLRORJLD OLPELLr îXHXUyúWGr ăùr �tEL6
UXWVK;r b6u6r 6RFLROLQJXLVWLFVr )yZvşKUNr &kjwUGWYy O;GYyUVGW\ MUyVVr �taE6
U\jyVr 'yXX /yW6er TDQJXDJH LQ FXOWXUH DQG VRFLHW\. ţ UHDGHU LQ OLQJXLVWLFVDQG DQWURSRORJ\r )yZ şKUNr ăYk;VWK;r

cK;WK;r �tNC6
TK;yVHXvbX[ă;WKGXr cGXGk;kr 'XjGWUX &ţGĠKUk;rĂKHGKXG;YYGVWGHk6 5UGy;WăUG kHWXkXyr îXHXUyúWGr ă'Mr �tEL6
TK;yVHXvbX[ă;WKGXr cGXGk;kr ĂKHGKXG;YYGVWGHă úG Vyjk;WGHă6 /RyUjy;G Wy kWUyVkUy v; VHţGĠyXy XXG T6 c6 &kUkYGkXyer v;

6HPDQWLFă úL VHPLRWLFăr îXHXUyúWGr ăùăr �ta�r ç6 ACŞ±ALE6
TK;yVHXvbX[ă;WKGXrcGXGk;kr ĂWUkWyYGG kXy çKXGWyĠGG v; Wy[WXX XGWyUkUp GjçXGHkĠGG çy;WUX HXXWGYkUyk y[çUGjăUGG KUkXy k

yXyYGXKUr v; TLPEă ǛL OLWHUDWXUăr YKX6 T(r �taEr ç6 L�C± L�a6
cGXGk;k TK;yVHXvbX[ă;WKGXr DRQYHUVDĠLD. 6WUXFWXUL úL VWUDWHJLLr îXHXUyúWGr�ttL /yW6 TTr îXHXUyúWGr uXXr �ttte6
TK;GHăr TK;r MkXX că]ăUyVHXr 4kYWkXy;k (XXçyr&X çUGYGUy Xk UkçKUWXUGXyWG;WUy XGjwk XGWyUkUă úG YUkGXUGr v; TLPEă ǛL

OLWHUDWXUăr YKX6 (TTTr �tEDr ç6 �t±AE6
lyU;KYyGr âţyKUYţyr ăXYy; lyU;KYyGr cGjwk UKjk;ă YKUwGWă v; UyYGX;yk 5WyVkr OHUkG;k /ĂWXWGX WyjKYUkJGH úG

XG;YYGVWGHer v; âODVXO GXFRYLQHLr(TTTr AŞŞ�r ;U6 Cr ç6 ED±aE6
cXçXr &Kjk;r 5wVyUYkĠGG kVXçUk kUYKXXXG VWXWy;ĠyVHr v; TLPEă ǛL OLWHUDWXUăr �tEAr ;U6 Dr ç6DCt±DL�6
4y\yUţKJJr 4GUGkjr ăUGN ĂHţXyyJr ǛG ckXUyX 4kHBy;]Gy6 AŞ�L6 îRLQJ 6RFLROLQJXLVWLFV. ţ SUDFWLFDO JXLGH WR GDWD

FROOHFWLRQ DQG DQDO\VLV. cK;WUkI)yZ şKUNs bKXWXyWYy
5k;Hăr RyKWKUr 6RFLROLQJYLVWLFă DSOLFDWă. DHUFHWăUL GH DQWURSRQLPLHr &UkGKYkr )X;WkĠGk ĂHUGVXX bKjk;yVHr AŞŞ�6
MGyWUyk;Xr 4kUGHkr 6DOXWXO vQ OLPED URPkQă. 6WXGLX VRFLROLQJYLVWLFr îXHXUyúWGr ăùăr �taC6
MUGWyr l6 î6 k;W lk;yW UKXjyV /yW6er 6RFLROLQJXLVWLFV. 6HOHFWHG 5HDGLQJVr 4GWWXyVy[r �tEA6
bXVXr (kXyUGXr uVçyHWy VKHGKXG;YYGVWGHy v; YKUwGUyk çKçXXkUă /çy wk]k Wy[WyXKU WGkXyHWkXy6 5XWy;Gker v; )'r (TTTr

�tEDr ç6 �aD±�aN6
ĂkUkjk;WXr )GHKXkyr O; çkUkWK[ VKHGKXG;YYGVWGHs Yy;yUkĠGk Wy YKUwGWKUGr v; 6WXGLL ǛL DHUFHWăUL TLQJYLVWLFHr 888TTr

�ta�r ;U6 �r ç6 E�±EC6
ĂXkjkv&k]kHXr RkWGk;kr 3UREOHPH GH PHWRGă vQ VRFLROLQJYLVWLFăr v; )'r (TTr�tE�r ç6 ADD±ACC6
ĂXkjkv&k]kHXr RkWGk;kr TLPEDM úL FRQWH[Wr îXHXUyúWGr �tNA6
ĂXkjkv&k]kHXr RkWGk;kr DRPXQLFDUHD vQ SURFHVXO PXQFLLr îXHXUyúWGr �tNC6
ĂWyZkUWr :6 u6r ţ VRFLROLQJXLVWLF 7\SRORJ\ IRU GHVFULELQJ FDWLRQDO MXOWLOLQJXDOLVPc v;s )GVţjk;r l6u6 /yW6er

5HDGLQJV LQ 6RFLRORJ\ RI TDQJXDJHr Rţy UkYXyr 4KXWK;r�tNar ç6 LD�vLCL6
RţKjr )Uk;oKGVyr TLPED GH OHPQr îXHXUyúWGr UXjk;GWkVr �ttD6
O;YXUyk;Xr &UGVWG;kr îLFǝLRQDU GH WHUPLQRORJLH VRFLROLQJYLVWLFăr TkǛGs T;VWGWXWXX ăXUKçyk;r AŞ�E6
O;YXUyk;Xr &UGVWG;kr 6RFLROLQJYLVWLFă FRQWHPSRUDQă. 6WXGLLc TkǛGs T;VWGWXWXX ăXUKçyk;r AŞAŞ6
:kUWţkXYţr bK;kXW ǛG lk;yW 46 )XXXyUr u; T;WUKWXHWGK; WK ĂKHGKXG;YXGVWGHV /yWGǝGk k Evker :GXy\ îXkHNZyXX6 AŞ�L6
:yG;UyGHţr O6r TDQJXDJHV LQ DRQWDFW. )LQGLQJV DQG 3UREOHPVc VHYHQWK SULQWLQJr Rţy UkYXyvMkUGVr �tEŞ6
a6A ĂyjG;kUI XkwKUkWKUI çUKGyHW 4yWKWy Wy çUyWkUyvv;YăǝkUy )XjăU Wy KUy 5wVyUYkǝGG
4yWKWyVKHGKXG;YYGVWGHy Wy
HyUHyWkUyv; k;kXG]k WGVHXUVXXXG

'y]wkWyUykr WGkXKYXXr VWXWGX
wGwXGKYUkJGH A

ĂWGXXX HK;YyUVkǝGK;kXs HK;WGǝGK;ăUG
VKHGKXG;YYGVWGHy

'y]wkWyUykp WKHXjy;WkUyk
v; wGwXGKWyHăr çUy]y;WkUy6 A

MXWyUy ǛG çKXGWyǝy6 MyUVçyHWGYă
G;WyUkHǝGK;kXă6 'y]wkWyUykr WGkXKYXXr k;kXG]k A

u;kXG]k VKHGKXG;YYGVWGHă k WGVHXUVXXXG
G;VWGWXǝGK;kX ǛG k HyXXG çKXGWGH6 Ì;YăǝkUyk çUG; çUKGyHWy A

MUKGyHW G;Wyçy;Wy;W Wy HyUHyWkUy
jGHUKVKHGKXG;YYGVWGHă Ì;YăǝkUyk çUG; çUKGyHWy N

îGwXGKYUkJGy
(y]G jkG VXV6

t6 &KUKwKUkUyk HK;ǝG;XWXUGXKU WGVHGçXG;yG HX kúWyçWăUGXy UyçUy]y;Wk;ǝGXKU HKjX;GWăǝGXKU yçGVWyjGHyr kXy kVKHGkǝGXKU
çUKJyVGK;kXy úG kXy k;YkǎkWKUGXKU UyçUy]y;WkWGYG WG; WKjy;GXX kJyUy;W çUKYUkjXXXG
&K;ǝG;XWXX WGVHGçXG;yG yVWy v; HK;HKUWk;ǝă HX ;yYKGXy Wy HKjX;GHkUy v; jyWGXX çUKJyVGK;kX /G;VWGWXǝGK;kX VkX
kHkWyjGHe kXy kwVKXYy;ǝGXKU X;XG çUKYUkj jkVWyUkX wk]kW çy VWXWGG XG;YYGVWGHy6

�Ş6 ăYkXXkUy
RGç Wy kHWGYGWkWy �Ş6� &UGWyUGG Wy yYkXXkUy �Ş6A 4yWKWy Wy yYkXXkUy �Ş6D MK;WyUy

WG; ;KWk JG;kXă
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�Ş6C &XUV &X;KkǛWyUyk HK;HyçWyXKU
WyKUyWGHy

ă[kjy; VHUGVr YUGXă CLS

MkUWGHGçkUyk Xk AID WG; HXUVXUG LS
�Ş6L ĂyjG;kUI XkwKUkWKUI
çUKGyHW

&kçkHGWkWy k;kXGWGHă ǛG Wy
VG;Wy]ă

MUKGyHW G;WGYGWXkX Wy
HyUHyWkUy

CLS

MkUWGHGçkUyk Xk AID WG;
VyjG;kUy

LS

�Ş6N ĂWk;WkUW jG;Gj Wy çyUJKUjk;ǝă
ǳ 5wǝG;yUyk k jG;GjXj LŞS WG; çX;HWkǎXX kJyUy;W JGyHăUyG çUKwy6
)KWăs )yçkUWGHGçkUyk /Ş çUy]y;ǝye Xk HXUVXUGXy Wy Xk JKUjk Wy v;Yăǝăjk;W HX JUyHYy;ǝă /Xk ]Ge kWUkYy WXçă VG;y
GjçKVGwGXGWkWyk Wy k VXVǝG;y y[kjy;XX v; VyVGX;yk UyYXXkWă6

MUy]y;Wk )GǛă Wy WGVHGçXG;ă k JKVW kYG]kWă v; ǛyWG;ǝk Wy &K;VGXGX Wy WyçkUWkjy;W WG; WkWk Wy AD6IŞtIAŞAC ǛG
kçUKwkWă v; ǛyWG;ǝk Wy &K;VGXGX kX JkHXXWăǝGG WG; WkWk Wy ADIŞtIAŞAC

&K;J6 WU6 uWUGk; căHăWXǛr

'yHk;

MUKJ6 WU6 bă]Yk; ĂăJWKGXr

'GUyHWKU Wy WyçkUWkjy;W

&K;J6 WU6 ĂWk;Hk 4Ă'ur

RGWXXkU Wy HXUV

&K;J6 WU6 ĂWk;Hk 4Ă'ur

RGWXXkU Wy VyjG;kUI XkwKUkWKUI çUKGyHW

)KWăs
�e'Kjy;GXX Wy VWXWGG v Vy kXyYy X;k WG; YkUGk;WyXys cGHy;ǝăI 4kVWyUkWI 'KHWKUkW /Vy HKjçXyWyk]ă HK;JKUj HX
)Kjy;HXkWKUXX WKjy;GGXKU úG kX VçyHGkXG]ăUGXKUI çUKYUkjyXKU Wy VWXWGG X;GYyUVGWkUy v; YGYKkUyep

Ae&GHXXX Wy VWXWGG v Vy kXyYy X;k WG; YkUGk;WyXys cGHy;ǝăI 4kVWyUkWI 'KHWKUkWp
DebyYGjXX WGVHGçXG;yG /HK;ǝG;XWe v Vy kXyYy X;k WG; YkUGk;WyXys ') /WGVHGçXG;ă JX;Wkjy;WkXăeI '' /WGVHGçXG;ă WG;
WKjy;GXeI 'Ă /WGVHGçXG;ă Wy VçyHGkXGWkWyeI '& /WGVHGçXG;ă HKjçXyjy;WkUăe v çy;WUX ;GYyXXX Wy XGHy;ǝăp
'uM/WGVHGçXG;ă Wy kçUKJX;WkUyeI 'ĂT /WGVHGçXG;ă Wy VG;Wy]ăeI '&u /WGVHGçXG;ă Wy HX;KkúWyUy kYk;VkWăe v çy;WUX
;GYyXXX Wy jkVWyUkWp

CebyYGjXX WGVHGçXG;yG /KwXGYkWGYGWkWye v Vy kXyYy X;k WG; YkUGk;WyXys 'T/WGVHGçXG;ă KwXGYkWKUGyeI '5 /WGVHGçXG;ă
KçǝGK;kXăeI ')kH/WGVHGçXG;ă JkHXXWkWGYăep

LeO; HUyWGW yVWy yHţGYkXy;W HX AL Wy KUy Wy VWXWGX /kHWGYGWăǝG WGWkHWGHy úG VWXWGX G;WGYGWXkXe6
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UBǚ$ 'BOăBb)BMâB

D6 'YWĂ %ĂVSUĂ SURJUYP
D6D BQVWLWXǝLY %Ă vQYăǝăPkQW VXSĂULRU :QLYĂUVLWYWĂY (UYQVLOYYQLY %LQ %UYǛRY
D6C UY;XOWYWĂY )LWĂUĂ
D6L 'ĂSYUWYPĂQWXO )LQJYLVWL;ă WĂRUĂWL;ă ǛL YSOL;YWă
D6N'RPĂQLXO %Ă VWX%LL %ĂPYVWĂUYWDe ULORORJLĂ
D6EăL;OXO %Ă VWX%LLCe 5YVWĂUYW
D6a bURJUYPXO %Ă VWX%LLI ăYOLIL;YUĂY OWX%LL %Ă OLPGY ǛL OLWĂUYWXUY URPkQă

C6'YWĂ %ĂVSUĂ %LV;LSOLQă
C6D 'ĂQXPLUĂY
%LV;LSOLQĂL

BQLǝLĂUĂ vQ ;ĂU;ĂWYUĂ6 âWL;ă ǛL LQWĂJULWYWĂ Y;Y%ĂPL;ă

C6C (LWXOYUXO Y;WLYLWăǝLORU %Ă ;XUV
C6L (LWXOYUXO Y;WLYLWăǝLORU %Ă VĂPLQYUI OYGRUYWRUI
SURLĂ;W

bURI6 %U6 ză]YYQ OăIWRLX

C6N $QXO %Ă
VWX%LX

D C6E
OĂPĂVWUXO

D C6a (LSXO %Ă
ĂYYOXYUĂ

ă C6t
zĂJLPXO
%LV;LSOLQĂL

ăRQǝLQXWLe '$b

fGOLJYWLYLWYWĂNe 'B

L6(LPSXOWRWYO ĂVWLPYW/RUĂ SĂ VĂPĂVWUX YO Y;WLYLWăǝLORU %L%Y;WL;Ăe
L6D MXPăU %Ă RUĂ SĂ VăSWăPkQă x L6C %LQ ;YUĂo ;XUV � L6L VĂPLQYUI OYGRUYWRUI

SURLĂ;W
x

L6N (RWYO RUĂ %LQ SOYQXO %Ă
vQYăǝăPkQW

Cs L6E %LQ ;YUĂo ;XUV A L6a VĂPLQYUI OYGRUYWRUI
SURLĂ;W

Cs

'LVWULGXǝLY IRQ%XOXL %Ă WLPS RUĂ
OWX%LXO %XSă PYQXYOr VXSRUW %Ă ;XUVr GLGOLRJUYILĂ ǛL QRWLǝĂ DN
'R;XPĂQWYUĂ VXSOLPĂQWYUă vQ GLGOLRWĂ;ăr SĂ SOYWIRUPĂOĂ ĂOĂ;WURQL;Ă %Ă VSĂ;LYOLWYWĂ ǛL SĂ WĂUĂQ Cs
bUĂJăWLUĂ VĂPLQYUĂI OYGRUYWRYUĂI SURLĂ;WĂr WĂPĂr UĂIĂUYWĂr SRUWRIROLL ǛL ĂVĂXUL Ca
(XWRULYW C
â[YPLQăUL C
$OWĂ Y;WLYLWăǝL6666666666666666666666666666666666666
L6t (RWYO RUĂ %Ă Y;WLYLWYWĂ Y
VWX%ĂQWXOXL

tC

L6s (RWYO RUĂ SĂ VĂPĂVWUX DAA
L6p MXPăUXO %Ă ;UĂ%LWĂEe N

N6 bUĂ;RQ%LǝLL/Y;ROR XQ%Ă ĂVWĂ ;Y]XOe
N6D %Ă ;XUUL;XOXP ǳ MX ĂVWĂ ;Y]XO

N6C %Ă ;RPSĂWĂQǝĂ ǳ MX ĂVWĂ ;Y]XO

E6 ăRQ%LǝLL/Y;ROR XQ%Ă ĂVWĂ ;Y]XOe
E6D %Ă %ĂVIăǛXUYUĂ Y ;XUVXOXL ǳ OYOă %Ă ;XUV %RWYWă ;X OYSWRSr YL%ĂRSURLĂ;WRUr OĂJăWXUă OY BQWĂUQĂWr VRIWZYUĂ

Y%Ă;YYW
E6C %Ă %ĂVIăǛXUYUĂ Y
VĂPLQYUXOXLI OYGRUYWRUXOXLI
SURLĂ;WXOXL

ǳ OYOă %Ă ;XUV %RWYWă ;X OYSWRSr YL%ĂRSURLĂ;WRUr OĂJăWXUă OY BQWĂUQĂWr VRIWZYUĂ
Y%Ă;YYW

a6 ăRPSĂWĂQǝĂ VSĂ;LIL;Ă Y;XPXOYWĂ /;RQIRUP JULOĂL %Ă ;RPSĂWĂQǝĂ %LQ SOYQXO %Ă vQYăǝăPkQWe

ă
RP

SĂ
WĂ
Qǝ
Ă

SU
RI
ĂV
LR
QY
OĂ

ăb6 âOYGRUYUĂY ǛL LPSOĂPĂQWYUĂY SURLĂ;WĂORU %Ă ;ĂU;ĂWYUĂ ;X UĂVSĂ;WYUĂY VWYQ%YU%ĂORU %Ă ĂWL;ă ǛL
LQWĂJULWYWĂ Y;Y%ĂPL;ă
z6Ì6 D6 $GVROYĂQWXO YY IL ;YSYGLO Vă LQWĂUSUĂWĂ]Ă ;ULWL; ;RQ;ĂSWĂOĂ IXQ%YPĂQWYOĂ %LQ %RPĂQLXO ĂWL;LL ǛL
LQWĂJULWăǝLL Y;Y%ĂPL;Ă
z6Ì6 C6 $GVROYĂQWXO ĂYYOXĂY]ă LPSOL;YǝLLOĂ ĂWL;Ă YOĂ %LIĂULWĂORU PĂWR%Ă %Ă ;ĂU;ĂWYUĂ ǛWLLQǝLIL;ă
z6Ì6 L6 $GVROYĂQWXO YSOL;ă ;RUĂ;W QRUPĂOĂ %Ă ;LWYUĂ GLGOLRJUYIL;ă ;RQIRUP VWYQ%YU%ĂORU LQWĂUQYǝLRQYOĂ
z6Ì6 N6 $GVROYĂQWXO %Ă]YROWă SURLĂ;WĂ %Ă ;ĂU;ĂWYUĂ ;YUĂ UĂVSĂ;Wă SULQ;LSLLOĂ ĂWL;LL ǛL UĂVSRQVYGLOLWăǝLL
ǛWLLQǝLIL;Ă
z6Ì6 E6 $GVROYĂQWXO YUJXPĂQWĂY]ă %Ă;L]LL ĂWL;Ă vQ VLWXYǝLL ;RPSOĂ[Ă %LQ PĂ%LXO Y;Y%ĂPL; ǛL %Ă ;ĂU;ĂWYUĂ
z6Ì6 a6 $GVROYĂQWXO ĂYYOXĂY]ă ;ULWL; LPSOL;YǝLLOĂ ĂWL;Ă YOĂ QRLORU WĂKQRORJLL vQ ;ĂU;ĂWYUĂY ǛWLLQǝLIL;ă
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&7 tî &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
zÌ6D6D $GVROYĂQWXO OX;UĂY]ăr SOYQLIL;ă Y;WLYLWăǝLr LQ%ĂSĂQ%ĂQW ǛL vQ Ă;KLSăr vQ PĂ%LL PXOWL;XOWXUYOĂ ǛL
LQWĂU%LV;LSOLQYUĂ6
zÌ6D6C $GVROYĂQWXO YUĂ ;YSY;LWYWĂY %Ă Y OX;UY vQ PR% YXWRQRP ǛL UĂVSRQVYGLO vQ ;Y%UXO XQXL PĂ%LX
SURIĂVLRQYO VYX %Ă ;ĂU;ĂWYUĂr UĂXǛLQ% Vă %X;ă OY vQ%ĂSOLQLUĂ XQ VĂW SUĂVWYGLOLW %Ă RGLĂ;WLYĂ6
zÌ6D6L $GVROYĂQWXO SUR%X;Ăr YQYOL]ĂY]ă ǛL ĂYYOXĂY]ă ;ULWL; %YWĂ ǛWLLQǝLIL;Ă SURYĂQLWĂ %LQ PĂWR%ĂOĂ %Ă
;ĂU;ĂWYUĂ ;YOLWYWLYă ǛL ;YQWLWYWLYă ǛL OĂ %LVĂPLQĂY]ă vQ PĂ%LL SURIĂVLRQYOĂ6
zÌ6D6N $GVROYĂQWXO ĂVWĂ ;YSYGLO Vă VXVǝLQă SUĂ]ĂQWăUL ǛL ;RPXQL;ăUL SXGOL;Ă vQWUvR OLPGă %Ă ;LU;XOYǝLĂ
LQWĂUQYǝLRQYOăr SĂQWUX SURPRYYUĂY ;XQRYǛWĂULL ǛL Y YYORULORU SURIĂVLRQYOĂ6
z6Ì6D6E $GVROYĂQWXO ĂVWĂ ;YSYGLO Vă XWLOL]Ă]Ă ĂIL;LĂQW ;XQRǛWLQǝĂOĂ %Ă WĂKQRORJLY LQIRUPYǝLĂL SĂQWUX
%R;XPĂQWYUĂ I ;RPXQL;YUĂ Y LQIRUPYǝLĂL vQ %RPĂQLXO ULORORJLĂ6

&7 xî 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
zÌ6C6D $GVROYĂQWXO L%ĂQWLIL;ă ǛL Ă[SORUĂY]ă RSRUWXQLWăǝL %Ă IRUPYUĂ SURIĂVLRQYOă ;RQWLQXă6
zÌ6C6C $GVROYĂQWXO vǛL VWYGLOĂǛWĂ ĂWYSĂ YOĂ ĂYROXǝLĂL vQ ;YULĂUă ǛL Y;ǝLRQĂY]ă vQ YĂ%ĂUĂY vQ%ĂSOLQLULL ORU6
zÌ6C6L $GVROYĂQWXO VĂ YXWRĂYYOXĂY]ă ǛL UĂIOĂ;WĂY]ă YVXSUY SURSULĂL ;YULĂUĂr L%ĂQWLIL;kQ% VWUYWĂJLL %Ă
UĂJOYUĂ ǛL %ĂSăǛLUĂ Y %LIL;XOWăǝLORU SURIĂVLRQYOĂ6
zÌ6C6N $GVROYĂQWXO %ĂǝLQĂ VWUYWĂJLL %Ă UĂJOYUĂ ǛL ;RQWURO YO VWUĂVXOXL SURIĂVLRQYO ǛL SĂUVRQYO6
zÌ6C6E $GVROYĂQWXO vQ%ĂSOLQĂǛWĂ YWULGXǝLLOĂ SURIĂVLĂL %Ă OLQJYLVW I ILORORJ ;X UĂVSRQVYGLOLWYWĂr ;X UĂVSĂ;WYUĂY
ĂWL;LL ǛL %ĂRQWRORJLĂL SURIĂVLRQYOĂ6

t6 fGLĂ;WLYĂOĂ %LV;LSOLQĂL/UĂLĂǛLQ% %LQ ;RPSĂWĂQǝĂOĂ VSĂ;LIL;Ă Y;XPXOYWĂe
t6D fGLĂ;WLYXO JĂQĂUYO YO
%LV;LSOLQĂL

$SOL;YUĂY VWYQ%YU%ĂORU ĂWL;Ă ǛL OĂJLVOYǝLĂL VSĂ;LIL;Ă vQ SURLĂ;WYUĂYr
LPSOĂPĂQWYUĂY ǛL ĂYYOXYUĂY LQ%ĂSĂQ%ĂQWă Y XQĂL ;ĂU;ĂWăUL ǛWLLQǝLIL;Ă ǛL vQ
%LVĂPLQYUĂY UĂ]XOWYWĂORU

t6C fGLĂ;WLYĂOĂ VSĂ;LIL;Ă ǳ $QYOL]Y ;ULWL;Y LQ%ĂSĂQ%ĂQWă Y SURGOĂPĂORU ǛL VROXǝLLORU ĂWL;Ă vQWUvR
;ĂU;ĂWYUĂ ǛWLLQǝLIL;ă VSĂ;LIL;ă %RPĂQLXOXL %Ă PYVWĂUYWr YSOL;kQ% WĂRULLr
;RQ;ĂSWĂr VWYQ%YU%Ă ;YUĂ IXQ%YPĂQWĂY]ă %Ă;L]LLOĂ

ǳ $SOL;YUĂY UĂVSRQVYGLOă Y QRUPĂORU ĂWL;Ă ǛL OĂJLVOYǝLĂL VSĂ;LIL;Ă vQ
SURLĂ;WYUĂYr LPSOĂPĂQWYUĂY ǛL ĂYYOXYUĂY LQ%ĂSĂQ%ĂQWă Y ;ĂU;ĂWăULORU
ǛWLLQǝLIL;Ă SURSULL

ǳ âYYOXYUĂYIYXWRĂYYOXYUĂY UĂVSRQVYGLOă Y PR%YOLWăǝLORU %Ă YSOL;YUĂ Y
QRUPĂORU %Ă ;RQ%XLWă ĂWL;ă vQ YLYǝY Y;Y%ĂPL;ă

s6 ăRQǝLQXWXUL
s6D ăXUV 5ĂWR%Ă %Ă SUĂ%YUĂ MXPăU %Ă RUĂ fGVĂUYYǝLL

%LGOLRJUYILĂ
s6C OĂPLQYUI OYGRUYWRUI SURLĂ;W 5ĂWR%Ă %Ă SUĂ%YUĂvvQYăǝYUĂ MXPăU %Ă RUĂ fGVĂUYYǝLL
D6 $VSĂ;WĂ ILORVRIL;Ăr LVWRUL;Ă ǛL
LQVWLWXǝLRQYOĂ YOĂ ĂWL;LL vQ ;ĂU;ĂWYUĂY
ǛWLLQǝLIL;ă VL YLYǝY Y;Y%ĂPL;ă /WĂRULY
;RQVĂ;LQǝĂORUr ĂWL;Y %YWRULĂLr ĂWL;Y
GY]YWă SĂ SULQ;LSLL ĂW;6e6 âWL;ăr OĂJĂ ǛL
UĂVSRQVYGLOLWYWĂ

'Ă]GYWĂUĂYr %LYORJXO

N

C6 zĂVSĂ;WXO ǛL SURWĂMYUĂY
SYUWL;LSYQǝLORU ǛL Y %YWĂORU SĂUVRQYOĂ6
8LROYUĂY QRUPĂORU %Ă ĂWL;ă

'Ă]GYWĂUĂYr %LYORJXO
a

L6 bURGOĂPĂ ĂWL;Ă VSĂ;LIL;Ă
%RPĂQLXOXL ILORORJL; 'Ă]GYWĂUĂYr %LYORJXO s

N6 $VSĂ;WĂ ĂWL;Ă YOĂ %LVĂPLQăULL ǛL
SXGOL;ăULL UĂ]XOWYWĂORU ;ĂU;ĂWăULL
ǛWLLQǝLIL;Ă /SURSULĂWYWĂY YVXSUY %YWĂORU
ǛL SOYJLYWXOr IYOVLIL;YUĂY VL IYGUL;YUĂY
%YWĂORUr ;RQIOL;WXO %Ă LQWĂUĂVĂr
YXWRUYWXOr ;RUĂ;WYUĂY VL UĂWUY;WYUĂY
%YWĂORUe

'Ă]GYWĂUĂYr %LYORJXO

a

E6 zĂOYǝLY ǛWLLQǝăvVR;LĂWYWĂ %LQ
SĂUVSĂ;WLYY ĂWL;ă 'Ă]GYWĂUĂYr %LYORJXO N

%LGOLRJUYILĂ
%RUĂQVWĂLQr c6 YQ% OKYPRRr $6 â6 /CADEe6 zĂWKLQNLQJ $XWKRUVKLS LQ WKĂ âUY RI ăROOYGRUYWLYĂ zĂVĂYU;K6
$FFRXQWDELOLW\ LQ 5HVHDUFKxx/Eer CatvCsL6
âXURSĂYQ ăRPPLVVLRQ /CADAe6 (XURSHDQ 7H[WERRN RQ (WKLFV LQ 5HVHDUFK2 %ĂOJLXP6
UOĂ%%ĂUPYQQr ă6 %6 /CADCe6 (QJLQHHULQJ (WKLFVr NWK Ă%6 bUĂQWL;Ă lYOO6
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)ĂJĂY CAaICAAN SULYLQ% GXQY ;RQ%XLWă vQ ;ĂU;ĂWYUĂY ǛWLLQǝLIL;ăr %Ă]YROWYUĂY WĂKQRORJL;ă ǛL LQRYYUĂ
MYYJYUY]YQr z6O6 /CAAae6 3URIHVVLRQDO HWKLFV DQG KXPDQ YDOXHV6 MĂZ $JĂ BQWĂUQYWLRQYO /be )W%6r bXG6
zY;KĂOVr c6 YQ% zY;KĂOVr O6 /CAApe6 7KH HOHPHQWV RI PRUDO SKLORVRSK\2 MĂZ wRUNo 5;TUYZvlLOO6

p6 ăRURGRUYUĂY ;RQǝLQXWXULORU %LV;LSOLQĂL ;X YǛWĂSWăULOĂ UĂSUĂ]ĂQWYQǝLORU ;RPXQLWăǝLORU ĂSLVWĂPL;Ăr YOĂ YVR;LYǝLORU
SURIĂVLRQYOĂ ǛL YOĂ YQJYMYWRULORU UĂSUĂ]ĂQWYWLYL %LQ %RPĂQLXO YIĂUĂQW SURJUYPXOXL
'LV;LSOLQY ĂVWĂ vQ Y;RU% ;X SROLWL;Y :QLYĂUVLWăǝLLr ;X OĂJLVOYǝLY URPkQĂYV;ă ǛL ĂXURSĂYQă SULYLQ% ĂWL;Y ;ĂU;ĂWăULL
ǛWLLQǝLIL;Ă ǛL Y SXGOL;ăULL UĂ]XOWYWĂORU6

DA6âYYOXYUĂ
(LS %Ă Y;WLYLWYWĂ DA6D ăULWĂULL %Ă ĂYYOXYUĂ DA6C 5ĂWR%Ă %Ă ĂYYOXYUĂ DA6L bRQ%ĂUĂ

%LQ QRWY ILQYOă
DA6N ăXUV

DA6E OĂPLQYUI OYGRUYWRUI
SURLĂ;W

ǳ ;RĂUĂQǝY ORJL;ăg
ǳ JUY%XO %Ă YVLPLOYUĂ Y
OLPGYMXOXL %Ă VSĂ;LYOLWYWĂg
ǳ ;ULWĂULL ;Ă YL]ĂY]ă
YVSĂ;WĂOĂ YWLWX%LQYOĂo
;RQǛWLLQ;LR]LWYWĂYr LQWĂUĂVXO
SĂQWUX VWX%LX LQ%LYL%XYOg
ǳ ;YSY;LWYWĂY %Ă Y RSĂUY ;X
QRǝLXQL YGVWUY;WĂg
ǳ ;YSY;LWYWĂY %Ă YSOL;YUĂ vQ
SUY;WL;ă6

âYYOXYUĂ RUYOăo
v â[SXQĂUĂY OLGĂUă Y
VWX%ĂQWXOXLg
v ăRQYĂUVYǝLY %Ă ĂYYOXYUĂg
v ăKĂVWLRQYUĂ RUYOă6

bYUWL;LSYUĂ Y;WLYă OY
VĂPLQYUĂ6

âIĂ;WXYUĂY WĂPĂORU %Ă ;YVă
/LQ%LYL%XYO VYX vQ JUXSXUL %Ă
;ĂU;ĂWYUĂe

l�m

xlm

xlm

DA6a OWYQ%YU% PLQLP %Ă SĂUIRUPYQǝă
ǳ vQVXǛLUĂY ;RUĂ;Wă Y QRǝLXQLORU WĂRUĂWL;Ă %Ă GY]ă VL YSOL;YUĂY Y;ĂVWRUY LQ UĂ]ROYYUĂY XQRU YSOL;YǝLL VLPSOĂ6
ǳ IUĂ;YĂQWYUĂY Y ;ĂO SXǝLQ p /QRXăe VĂPLQYUĂISURLĂ;WĂ6
ǳ UĂ]ROYYUĂY ;RUĂ;Wă Y EA S %LQ VXGLĂ;WĂOĂ %LQ OX;UYUĂY ILQYOă6

bUĂ]ĂQWY ULǛă %Ă %LV;LSOLQă Y IRVW YYL]YWă vQ ǛĂ%LQǝY %Ă ăRQVLOLX %Ă %ĂSYUWYPĂQW %LQ %YWY %Ă CL6IApICACNǛL
YSURGYWă vQ ǛĂ%LQǝY %Ă ăRQVLOLX YO IY;XOWăǝLL %LQ %YWY %Ă CLIApICACN

ăRQI6 %U6 $%ULYQ )ă;ăWXǛr

'Ă;YQ

bURI6 %U6 ză]YYQ OăIWRLXr

'LUĂ;WRU %Ă %ĂSYUWYPĂQW

(LWXOYU %Ă ;XUV

bURI6 %U6 ză]YYQ OĂU(fB:r

(LWXOYU %Ă VĂPLQYUISURLĂ;W

MRWăo
De'RPĂQLXO %Ă VWX%LL v VĂ YOĂJĂ XQY %LQ YYULYQWĂOĂo )L;ĂQǝăI 5YVWĂUYWI 'R;WRUYW /VĂ ;RPSOĂWĂY]ă ;RQIRUP ;X
MRPĂQ;OYWRUXO %RPĂQLLORU ǛL YO VSĂ;LYOL]ăULORUI SURJUYPĂORU %Ă VWX%LL XQLYĂUVLWYUĂ vQ YLJRYUĂeg

CeăL;OXO %Ă VWX%LL v VĂ YOĂJĂ XQY %LQ YYULYQWĂOĂo )L;ĂQǝăI 5YVWĂUYWI 'R;WRUYWg
LezĂJLPXO %LV;LSOLQĂL /;RQǝLQXWe v VĂ YOĂJĂ XQY %LQ YYULYQWĂOĂo 'U /%LV;LSOLQă IXQ%YPĂQWYOăeI '' /%LV;LSOLQă %LQ
%RPĂQLXeI 'O /%LV;LSOLQă %Ă VSĂ;LYOLWYWĂeI 'ă /%LV;LSOLQă ;RPSOĂPĂQWYUăe v SĂQWUX QLYĂOXO %Ă OL;ĂQǝăg
'$b/%LV;LSOLQă %Ă YSURIXQ%YUĂeI 'OB /%LV;LSOLQă %Ă VLQWĂ]ăeI 'ă$ /%LV;LSOLQă %Ă ;XQRYǛWĂUĂ YYYQVYWăe v SĂQWUX
QLYĂOXO %Ă PYVWĂUYWg

NezĂJLPXO %LV;LSOLQĂL /RGOLJYWLYLWYWĂe v VĂ YOĂJĂ XQY %LQ YYULYQWĂOĂo 'B/%LV;LSOLQă RGOLJYWRULĂeI 'f /%LV;LSOLQă
RSǝLRQYOăeI 'UY;/%LV;LSOLQă IY;XOWYWLYăeg

Ee :Q ;UĂ%LW ĂVWĂ Ă;KLYYOĂQW ;X CE %Ă RUĂ %Ă VWX%LX /Y;WLYLWăǝL %L%Y;WL;Ă ǛL VWX%LX LQ%LYL%XYOe6
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UBǚ$ 'BOăBb)BMâB

D6 '„Wj WjVSUj SURĂU„P
D6D BQVWLWXǝL„ Wj vQYăǝăPkQW VXSjULRU :QLYjUVLW„Wj„ (U„QVLOY„QL„ WLQ %U„ǛRY
D6C U„”XOW„Wj„ )LWjUj
D6L 'jS„UW„PjQWXO )LQĂYLVWL”ă WjRUjWL”ă ǛL „SOL”„Wă
D6N'RPjQLXO Wj VWXWLL WjP„VWjU„WDe ULORORĂLj
D6EăL”OXO Wj VWXWLLCe 5„VWjU„W
D6a bURĂU„PXO Wj VWXWLLI ă„OL%L”„Uj„ OWXWLL Wj OLPy„ ǛL OLWjU„WXU„ URPkQă

C6'„Wj WjVSUj WLV”LSOLQă
C6D 'jQXPLUj„
WLV”LSOLQjL

OWU„WjĂLL Wj ”RPXQL”„Uj LQWjUSjUVRQ„Oă

C6C (LWXO„UXO „”WLYLWăǝLORU Wj ”XUV bUR%6 WU6 ză]Y„Q Oă%WRLX
C6L (LWXO„UXO „”WLYLWăǝLORU Wj VjPLQ„UI O„yRU„WRUI
SURLj”W

bUR%6 WU6 ză]Y„Q Oă%WRLX

C6N $QXO Wj
VWXWLX

D C6E
OjPjVWUXO

D C6a (LSXO Wj
jY„OX„Uj

â C6t
zjĂLPXO
WLV”LSOLQjL

ăRQǝLQXWLe '$b

fyOLĂ„WLYLW„WjNe 'B

L6(LPSXOWRW„O jVWLP„W/RUj Sj VjPjVWUX „O „”WLYLWăǝLORU WLW„”WL”je
L6D MXPăU Wj RUj Sj VăSWăPkQă f L6C WLQ ”„Ujo ”XUV x L6L VjPLQ„UI O„yRU„WRUI

SURLj”W
x

L6N (RW„O RUj WLQ SO„QXO Wj
vQYăǝăPkQW

Cs L6E WLQ ”„Ujo ”XUV DN L6a VjPLQ„UI O„yRU„WRUI
SURLj”W

DN

'LVWULyXǝL„ %RQWXOXL Wj WLPS RUj
OWXWLXO WXSă P„QX„Or VXSRUW Wj ”XUVr yLyOLRĂU„%Lj ǛL QRWLǝj DN
'R”XPjQW„Uj VXSOLPjQW„Uă vQ yLyOLRWj”ăr Sj SO„W%RUPjOj jOj”WURQL”j Wj VSj”L„OLW„Wj ǛL Sj WjUjQ Cs
bUjĂăWLUj VjPLQ„UjI O„yRU„WR„UjI SURLj”Wjr WjPjr Uj%jU„Wjr SRUWR%ROLL ǛL jVjXUL ED
(XWRUL„W C
â[„PLQăUL C
pt
L6t (RW„O RUj Wj „”WLYLW„Wj „
VWXWjQWXOXL

pt

L6s (RW„O RUj Sj VjPjVWUX DCE
L6p MXPăUXO Wj ”UjWLWjEe E

N6 bUj”RQWLǝLL/„”ROR XQWj jVWj ”„]XOe
N6D Wj ”XUUL”XOXP ǳ )ză

N6C Wj ”RPSjWjQǝj ǳ ”„S„”LW„Wj„ Wj „Q„OL]ă OLQĂYLVWL”ă „ XQRU LQWjU„”ǝLXQL YjUy„Oj6

E6 ăRQWLǝLL/„”ROR XQWj jVWj ”„]XOe
E6D Wj WjV%ăǛXU„Uj „ ”XUVXOXL ǳ O„Oă Wj ”XUV WRW„Wă ”X O„SWRSr YLWjRSURLj”WRUr OjĂăWXUă O„ BQWjUQjWr VR%WZ„Uj

„Wj”Y„W
E6C Wj WjV%ăǛXU„Uj „
VjPLQ„UXOXLI O„yRU„WRUXOXLI
SURLj”WXOXL

ǳ O„Oă Wj ”XUV WRW„Wă ”X O„SWRSr YLWjRSURLj”WRUr OjĂăWXUă O„ BQWjUQjWr VR%WZ„Uj
„Wj”Y„W

a6 ăRPSjWjQǝj VSj”L%L”j „”XPXO„Wj /”RQ%RUP ĂULOjL Wj ”RPSjWjQǝj WLQ SO„QXO Wj vQYăǝăPkQWe

ă
RP

Sj
Wj
Qǝ
j

SU
R%
jV
LR
Q„
Oj

ăb C6 ăXQR„ǛWjUj„ ”jORU P„L LPSRUW„QWj PRWjOj Wj WjV”ULjUj VLQ”URQL”ă ǛL WL„”URQL”ă „ OLPyLL URPkQj
z6Ì6 C6D $yVROYjQWXO Y„ %L ”„S„yLO Vă WjV”ULj VWUX”WXU„ OLPyLL URPkQj vQ WL%jULWj ”„WUj WjRUjWL”j6
z6Ì6 C6C $yVROYjQWXO Y„ %L ”„S„yLO Vă „SOL”j „”jVWj PRWjOj SjQWUX „ „Q„OL]„ ǛL „ WjV”ULj „VSj”Wj VSj”L%L”j
„Oj OLPyLL URPkQj vQWUvXQ ”RQWj[W W„W6
z6Ì6 C6L $yVROYjQWXO Y„ ”XQR„ǛWj jYROXǝL„ OLPyLL URPkQj Wjv„ OXQĂXO LVWRULjLr SkQă vQ jSR”„ PRWjUQă ǛL
”RQWjPSRU„Qă6
z6Ì6 C6N $yVROYjQWXO Y„ SXWj„ LWjQWL%L”„ V”KLPyăULOj OLQĂYLVWL”j vQ OLPy„ URPkQă ǛL Oj Y„ LQWjUSUjW„ vQ
”RQWj[WXO V”KLPyăULORU LVWRUL”jr ”XOWXU„Oj ǛL VR”L„Oj6
ăb N6 ÌQǝjOjĂjUj„ jYROXǝLjL VLVWjPXOXL OLPyLLr „ U„SRUWXO WLQWUj WLQ„PL”ă ǛL QRUPă6
z6Ì6 N6D $yVROYjQWXO SR„Wj Vă j[SOL”j V”KLPyăULOj ”„Uj „%j”Wj„]ă WR„Wj S„OLjUjOj OLPyLL6
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z6Ì6 N6C $yVROYjQWXO Uj”XQR„ǛWj ǛL LQWjUSUjWj„]ă ”RUj”W %„”WRULL LQWjUQL ǛL j[WjUQL ”„Uj „X ”RQWULyXLW O„
jYROXǝL„ OLPyLL URPkQj6
z6Ì6 N6L $yVROYjQWXO vQǝjOjĂj WL%jUjQǝjOj WLQWUj QRUP„ OLQĂYLVWL”ă ǛL QRUP„ OLWjU„Uă6

ă
RP

Sj
Wj
Qǝ
j
WU„
QV
Yj
UV
„O
j

%7 x� %RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
zÌ6D6D $yVROYjQWXO OX”Uj„]ăr SO„QL%L”ă „”WLYLWăǝLr LQWjSjQWjQW ǛL vQ j”KLSăr vQ PjWLL PXOWL”XOWXU„Oj ǛL
LQWjUWLV”LSOLQ„Uj6
zÌ6D6C $yVROYjQWXO „Uj ”„S„”LW„Wj„ Wj „ OX”U„ vQ PRW „XWRQRP ǛL UjVSRQV„yLO vQ ”„WUXO XQXL PjWLX
SUR%jVLRQ„O V„X Wj ”jU”jW„Ujr UjXǛLQW Vă WX”ă O„ vQWjSOLQLUj XQ VjW SUjVW„yLOLW Wj RyLj”WLYj6
zÌ6D6L $yVROYjQWXO SURWX”jr „Q„OL]j„]ă ǛL jY„OXj„]ă ”ULWL” W„Wj ǛWLLQǝL%L”j SURYjQLWj WLQ PjWRWjOj Wj
”jU”jW„Uj ”„OLW„WLYă ǛL ”„QWLW„WLYă ǛL Oj WLVjPLQj„]ă vQ PjWLL SUR%jVLRQ„Oj6
zÌ6D6N $yVROYjQWXO jVWj ”„S„yLO Vă VXVǝLQă SUj]jQWăUL ǛL ”RPXQL”ăUL SXyOL”j vQWUvR OLPyă Wj ”LU”XO„ǝLj
LQWjUQ„ǝLRQ„Oăr SjQWUX SURPRY„Uj„ ”XQR„ǛWjULL ǛL „ Y„ORULORU SUR%jVLRQ„Oj6
z6Ì6D6E $yVROYjQWXO jVWj ”„S„yLO Vă XWLOL]j]j j%L”LjQW ”XQRǛWLQǝjOj Wj WjKQRORĂL„ LQ%RUP„ǝLjL SjQWUX
WR”XPjQW„Uj I ”RPXQL”„Uj „ LQ%RUP„ǝLjL vQ WRPjQLXO ULORORĂLj6

%7 f� 6H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
zÌ6C6D $yVROYjQWXO LWjQWL%L”ă ǛL j[SORUj„]ă RSRUWXQLWăǝL Wj %RUP„Uj SUR%jVLRQ„Oă ”RQWLQXă6
zÌ6C6C $yVROYjQWXO vǛL VW„yLOjǛWj jW„Sj „Oj jYROXǝLjL vQ ”„ULjUă ǛL „”ǝLRQj„]ă vQ YjWjUj„ vQWjSOLQLULL ORU6
zÌ6C6L $yVROYjQWXO Vj „XWRjY„OXj„]ă ǛL Uj%Oj”Wj„]ă „VXSU„ SURSULjL ”„ULjUjr LWjQWL%L”kQW VWU„WjĂLL Wj
UjĂO„Uj ǛL WjSăǛLUj „ WL%L”XOWăǝLORU SUR%jVLRQ„Oj6
zÌ6C6N $yVROYjQWXO WjǝLQj VWU„WjĂLL Wj UjĂO„Uj ǛL ”RQWURO „O VWUjVXOXL SUR%jVLRQ„O ǛL SjUVRQ„O6
zÌ6C6E $yVROYjQWXO vQWjSOLQjǛWj „WULyXǝLLOj SUR%jVLjL Wj OLQĂYLVW I %LORORĂ ”X UjVSRQV„yLOLW„Wjr ”X UjVSj”W„Uj„
jWL”LL ǛL WjRQWRORĂLjL SUR%jVLRQ„Oj6

t6 fyLj”WLYjOj WLV”LSOLQjL/UjLjǛLQW WLQ ”RPSjWjQǝjOj VSj”L%L”j „”XPXO„Wje
t6D fyLj”WLYXO ĂjQjU„O „O
WLV”LSOLQjL

ǳ U„PLOL„UL]„Uj„ VWXWjQǝLORU Wj O„ ”L”OXO Wj P„VWjU„W ”X QRǝLXQLOj WjRUjWL”j
ǛL SU„”WL”j Wj y„]ă vQ ”jU”jW„Uj„ VSj”L%L”ă ǛWLLQǝjORU ”RPXQL”ăULL6

t6C fyLj”WLYjOj VSj”L%L”j ǳ LWjQWL%L”„Uj„ jOjPjQWjORU ĂjQjU„Oj „Oj ”RPXQL”ăULL YjUy„Oj /LPSOL”„WXUăr
WjWX”ǝLjr jX LQWLYLWX„Oeg

ǳ ”RQǛWLjQWL]„Uj„ VWU„WjĂLLORU Wj ”RPXQL”„Uj LQWjUSjUVRQ„Oă j%L”LjQWăg
ǳ vQVXǛLUj„ XQRU PjWRWj VSj”L%L”j Wj „Q„OL]ă „ ”RPXQL”ăULL LQWjUSjUVRQ„Ojg
ǳ Wj]YROW„Uj„ „SWLWXWLQLORU Wj QjĂR”LjUj vQ WLYjUVj VLWX„ǝLL ”RQYjUV„ǝLRQ„Ojg
ǳ Wj]YROW„Uj„ XQjL „WLWXWLQL SR]LWLYj %„ǝă Wj ”RPXQL”„Uj„ LQWjUSjUVRQ„Oă6

s6 ăRQǝLQXWXUL
s6D ăXUV 5jWRWj Wj SUjW„Uj MXPăU Wj RUj fyVjUY„ǝLL
3HUVSHFWLYH DVXSUD FRPXQLFăULL
LQWHUSHUVRQDOH

bUjOjĂjUj„ S„UWL”LS„WLYăr
Wj]y„WjUj„r WL„ORĂXOr

j[SXQjUj„r j[jPSOL%L”„Uj„

C

6LQFROR GH FXYLQWHă LPSOLFDWXUă ǛL
LQIHUHQǝă� (XO LQGLYLGXDO�

bUjOjĂjUj„ S„UWL”LS„WLYăr
Wj]y„WjUj„r WL„ORĂXOr

j[SXQjUj„r j[jPSOL%L”„Uj„

C

%RQVWUXLUHDp PHQǝLQHUHD ǛL
GL]ROYDUHD UHODǝLLORU
LQWHUSHUVRQDOH� 3HUVSHFWLYă
LQWHUDFǝLRQDOă�

bUjOjĂjUj„ S„UWL”LS„WLYăr
Wj]y„WjUj„r WL„ORĂXOr

j[SXQjUj„r j[jPSOL%L”„Uj„

N

3XWHUH VDX LQIOXHQǝă,
bUjOjĂjUj„ S„UWL”LS„WLYăr
Wj]y„WjUj„r WL„ORĂXOr

j[SXQjUj„r j[jPSOL%L”„Uj„

N

%RQIOLFWXO YHUEDO
bUjOjĂjUj„ S„UWL”LS„WLYăr
Wj]y„WjUj„r WL„ORĂXOr

j[SXQjUj„r j[jPSOL%L”„Uj„

C

%LyOLRĂU„%Lj
$XVWLQ c6)6 /CAANeo wXP Vă IDFL OXFUXUL FX YRUEHr b„U„OjO„ NEr %X”XUjǛWL
BRQjV”XzX[ăQWRLX )6 /CACLeo :LFǝLRQDU GH SUDJPDWLFă ǛL DQDOL]ă D GLVFXUVXOXLr âWLWXU„ BQVWLWXWXO âXURSj„Qr B„ǛL
BRQjV”XvzX[ăQWRLX )LOL„Q„ /DppDeo 1DUDǝLXQH ǛL GLDORJr âWLWXU„ $”„WjPLjLr %X”XUjǛWL
BRQjV”XvzX[ăQWRLX )LOL„Q„ /Dpppeo wRQYHUVDǝLDD 6WUXFWXUL ǛL VWUDWHJLL /jWLǝL„ „ WRX„er âWLWXU„ $OOr %X”XUjǛWL
BRQjV”XvzX[ăQWRLX )LOL„Q„ /”RRUW6e /CAACeo ,QWHUDFǝLXQHD vQ OLPED URPkQă DFWXDOăD wRUSXV ǛL WLSRORJLHr âWLWXU„
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:QLYjUVLWăǝLL WLQ %X”XUjǛWL
BRQjV”XvzX[ăQWRLX )LOL„Q„ /CAALeo /LPEDM ǛL FRPXQLFDUHr âWLWXU„ $OOr %X”XUjǛWL
O„”NVr l6r O”KjĂOR%%r â6$6r cj%%jUVRQr T6 /DptNeo Ä$ VLPSOjVW V\VWjP„WL”V %RU WKj RUĂ„QL]„WLRQ R% WXUQvW„NLQĂ LQ
”RQYjUV„WLRQ´r /DQJXDJHr EAr S6 apavtLE
O”KjĂOR%%r â6$6 /DppEeo Ä'LV”RXUVj „V „Q LQWjU„”WLRQ„O „”KLjYjPjQW BBBo (Kj RPQLUjOjY„Q”j R% „”WLRQ´r 5HVHDUFK
RQ /DQJXDJH DQG 6RFLDO ,QWHUDFWLRQr Cs /Ler S6 DsEvCDD
s6C OjPLQ„UI O„yRU„WRUI SURLj”W 5jWRWj Wj SUjW„UjvvQYăǝ„Uj MXPăU Wj RUj fyVjUY„ǝLL
3HUVSHFWLYH DVXSUD FRPXQLFăULL
LQWHUSHUVRQDOH 'j]y„WjUj„r WL„ORĂXO C

6LQFROR GH FXYLQWHă LPSOLFDWXUă ǛL
LQIHUHQǝă� (XO LQGLYLGXDO� 'j]y„WjUj„r WL„ORĂXO C

%RQVWUXLUHDp PHQǝLQHUHD ǛL
GL]ROYDUHD UHODǝLLORU
LQWHUSHUVRQDOH� 3HUVSHFWLYă
LQWHUDFǝLRQDOă�

'j]y„WjUj„r WL„ORĂXO

N

3XWHUH VDX LQIOXHQǝă, 'j]y„WjUj„r WL„ORĂXO N
%RQIOLFWXO YHUEDO 'j]y„WjUj„r WL„ORĂXO C
%LyOLRĂU„%Lj
BRQjV”XzX[ăQWRLX )6 /CACLeo :LFǝLRQDU GH SUDJPDWLFă ǛL DQDOL]ă D GLVFXUVXOXLr âWLWXU„ BQVWLWXWXO âXURSj„Qr B„ǛL
'jXWV”Kr 56 /CAAAeo 7KH KDQGERRN RI FRQIOLFW UHVROXWLRQr cRVVj\v%„VV bXyOLVKjUVr O„Q UU„Q”LV”Rr S6 CDvNA
O„”NVr l6r O”KjĂOR%%r â6$6r cj%%jUVRQr T6 /DptNeo Ä$ VLPSOjVW V\VWjP„WL”V %RU WKj RUĂ„QL]„WLRQ R% WXUQvW„NLQĂ LQ
”RQYjUV„WLRQ´r /DQJXDJHr EAr S6 apavtLE
O”KjĂOR%%r â6$6 /DppEeo Ä'LV”RXUVj „V „Q LQWjU„”WLRQ„O „”KLjYjPjQW BBBo (Kj RPQLUjOjY„Q”j R% „”WLRQ´r 5HVHDUFK
RQ /DQJXDJH DQG 6RFLDO ,QWHUDFWLRQr Cs /Ler S6 DsEvCDD
x„UWjQyjUĂr (6â6 /DppAeo 7KH IRUPV RI SRZHU� IURP GRPLQDQFH WR WUDQVIRUPDWLRQr (jPSOj :QLYjUVLW\ bUjVVr
bKLO„WjOSKL„r S6 pDvDDN

p6 ăRURyRU„Uj„ ”RQǝLQXWXULORU WLV”LSOLQjL ”X „ǛWjSWăULOj UjSUj]jQW„QǝLORU ”RPXQLWăǝLORU jSLVWjPL”jr „Oj „VR”L„ǝLORU
SUR%jVLRQ„Oj ǛL „Oj „QĂ„M„WRULORU UjSUj]jQW„WLYL WLQ WRPjQLXO „%jUjQW SURĂU„PXOXL
ăRQǝLQXWXO WLV”LSOLQjL jVWj vQ ”RQ”RUW„Qǝă ”X ”jj„ ”j Vj SU„”WL”ă vQ „OWj ”jQWUj XQLYjUVLW„Uj WLQ ǝ„Uă ǛL WLQ
VWUăLQăW„Wj6 bjQWUX R P„L yXQă „W„SW„Uj O„ ”jULQǝjOj SLjǝjL PXQ”LL „ ”RQǝLQXWXOXL WLV”LSOLQjL Vv„X RUĂ„QL]„W WLV”XǝLL
ǛL vQWkOQLUL ”X SUR%jVRUL Wj OLPyă URPkQă WLQ UjĂLXQjr W„U ǛL ”X UjSUj]jQW„QǝL WLQ PjWLXO VR”LRv”XOWXU„O6

DA6âY„OX„Uj
(LS Wj „”WLYLW„Wj DA6D ăULWjULL Wj jY„OX„Uj DA6C 5jWRWj Wj jY„OX„Uj DA6L bRQWjUj

WLQ QRW„ %LQ„Oă
DA6N ăXUV ǳ ”RjUjQǝ„ ORĂL”ăg

ǳ ĂU„WXO Wj „VLPLO„Uj „
OLPy„MXOXL Wj VSj”L„OLW„Wjg
ǳ ”ULWjULL ”j YL]j„]ă
„VSj”WjOj „WLWXWLQ„Ojo
”RQǛWLLQ”LR]LW„Wj„r LQWjUjVXO
SjQWUX VWXWLX LQWLYLWX„Og
ǳ ”„S„”LW„Wj„ Wj „ RSjU„ ”X
QRǝLXQL „yVWU„”Wj6

b„UWL”LS„Uj „”WLYă O„ ”XUVXUL6 xtu

DA6E OjPLQ„UI O„yRU„WRUI
SURLj”W

ǳ ”RjUjQǝ„ ORĂL”ăg
ǳ ĂU„WXO Wj „VLPLO„Uj „
OLPy„MXOXL Wj VSj”L„OLW„Wjg
ǳ ”ULWjULL ”j YL]j„]ă
„VSj”WjOj „WLWXWLQ„Ojo
”RQǛWLLQ”LR]LW„Wj„r LQWjUjVXO
SjQWUX VWXWLX LQWLYLWX„Og
ǳ ”„S„”LW„Wj„ Wj „ RSjU„ ”X
QRǝLXQL „yVWU„”Wjg
ǳ ”„S„”LW„Wj„ Wj „SOL”„Uj vQ
SU„”WL”ă6

âY„OX„Uj RU„Oăo
v â[SXQjUj„ OLyjUă „
VWXWjQWXOXLg
v ăRQYjUV„ǝL„ Wj jY„OX„Ujg
v ăKjVWLRQ„Uj RU„Oă6

b„UWL”LS„Uj „”WLYă O„
VjPLQ„Uj6

â%j”WX„Uj„ WjPjORU Wj ”„Vă
/LQWLYLWX„O V„X vQ ĂUXSXUL Wj
”jU”jW„Uje

ztu

xtu

ftu

DA6a OW„QW„UW PLQLP Wj SjU%RUP„Qǝă
ǳ vQVXǛLUj„ ”RUj”Wă „ QRǝLXQLORU WjRUjWL”j Wj y„]ă VL „SOL”„Uj„ „”jVWRU„ LQ Uj]ROY„Uj„ XQRU „SOL”„ǝLL VLPSOj6
ǳ %Uj”YjQW„Uj„ „ ”jO SXǝLQ p /QRXăe ”XUVXUL ǛL VjPLQ„Ujg
ǳ RyǝLQjUj„ XQjL QRWj ”XSULQVj vQWUj a /Ǜ„Vje ǛL trpp /Ǜ„SWj ppSe SjQWUX %Lj”„Uj WjPă Wj ”„Văg
ǳ Uj]ROY„Uj„ ”RUj”Wă „ EA S WLQ VXyLj”WjOj WLQ OX”U„Uj„ %LQ„Oă6
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bUj]jQW„ ULǛă Wj WLV”LSOLQă „ %RVW „YL]„Wă vQ ǛjWLQǝ„ Wj ăRQVLOLX Wj WjS„UW„PjQW WLQ W„W„ Wj CL6IApICACNǛL
„SURy„Wă vQ ǛjWLQǝ„ Wj ăRQVLOLX „O %„”XOWăǝLL WLQ W„W„ Wj CLIApICACN

ăRQ%6 WU6 $WUL„Q )ă”ăWXǛr

'j”„Q

bUR%6 WU6 ză]Y„Q Oă%WRLXr

'LUj”WRU Wj WjS„UW„PjQW
bUR%6 WU6 ză]Y„Q OĂU(fB:r

(LWXO„U Wj ”XUV

bUR%6 WU6 ză]Y„Q OĂU(fB:r

(LWXO„U Wj VjPLQ„U

MRWăo
De'RPjQLXO Wj VWXWLL v Vj „OjĂj XQ„ WLQ Y„UL„QWjOjo )L”jQǝăI 5„VWjU„WI 'R”WRU„W /Vj ”RPSOjWj„]ă ”RQ%RUP ”X
MRPjQ”O„WRUXO WRPjQLLORU ǛL „O VSj”L„OL]ăULORUI SURĂU„PjORU Wj VWXWLL XQLYjUVLW„Uj vQ YLĂR„Ujeg

CeăL”OXO Wj VWXWLL v Vj „OjĂj XQ„ WLQ Y„UL„QWjOjo )L”jQǝăI 5„VWjU„WI 'R”WRU„Wg
LezjĂLPXO WLV”LSOLQjL /”RQǝLQXWe v Vj „OjĂj XQ„ WLQ Y„UL„QWjOjo 'U /WLV”LSOLQă %XQW„PjQW„OăeI '' /WLV”LSOLQă WLQ
WRPjQLXeI 'O /WLV”LSOLQă Wj VSj”L„OLW„WjeI 'ă /WLV”LSOLQă ”RPSOjPjQW„Uăe v SjQWUX QLYjOXO Wj OL”jQǝăg
'$b/WLV”LSOLQă Wj „SUR%XQW„UjeI 'OB /WLV”LSOLQă Wj VLQWj]ăeI 'ă$ /WLV”LSOLQă Wj ”XQR„ǛWjUj „Y„QV„Wăe v SjQWUX
QLYjOXO Wj P„VWjU„Wg

NezjĂLPXO WLV”LSOLQjL /RyOLĂ„WLYLW„Wje v Vj „OjĂj XQ„ WLQ Y„UL„QWjOjo 'B/WLV”LSOLQă RyOLĂ„WRULjeI 'f /WLV”LSOLQă
RSǝLRQ„OăeI 'U„”/WLV”LSOLQă %„”XOW„WLYăeg

Ee :Q ”UjWLW jVWj j”KLY„OjQW ”X CE Wj RUj Wj VWXWLX /„”WLYLWăǝL WLW„”WL”j ǛL VWXWLX LQWLYLWX„Oe6
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)Tùu 'Tz&TMcT)ăT

�6 'GWH ;HVSUH SURJUGP
�6� TQVWLWXǝLG ;H vQYăǝăPkQW VXSHULRU xQLYHUVLWGWHG RUGQVLOYGQLG ;LQ îUGǛRY
�6A )G%XOWGWHG cLWHUH
�6D 'HSGUWGPHQWXO cLQJYLVWL%ă WHRUHWL%ă ǛL GSOL%GWă
�6C'RPHQLXO ;H VWX;LL ;HPGVWHUGW�e )LORORJLH
�6L&L%OXO ;H VWX;LLAe 4GVWHUGW
�6N MURJUGPXO ;H VWX;LLI &GOLIL%GUHG zWX;LL ;H OLPjG ǛL OLWHUGWXUG URPkQă

A6'GWH ;HVSUH ;LV%LSOLQă
A6� 'HQXPLUHG
;LV%LSOLQHL

MUR]ă URPkQHGV%ă PR;HUQă ǛL SRVWPR;HUQă

A6A RLWXOGUXO G%WLYLWăǝLORU ;H %XUV &RQI6 'U6 bX[GQ;UG TYăQ%HV%X
A6D RLWXOGUXO G%WLYLWăǝLORU ;H VHPLQGUI OGjRUGWRUI
SURLH%W

&RQI6 'U6 bX[GQ;UG TYăQ%HV%X

A6C uQXO ;H
VWX;LX

� A6L
zHPHVWUXO

� A6N RLSXO ;H
HYGOXGUH

ă A6E
bHJLPXO
;LV%LSOLQHL

&RQǝLQXWDe 'uM

5jOLJGWLYLWGWHCe 'T

D6RLPSXOWRWGO HVWLPGW/RUH SH VHPHVWUX GO G%WLYLWăǝLORU ;L;G%WL%He
D6� )XPăU ;H RUH SH VăSWăPkQă f ;LQ %GUHs D6A %XUV x D6D VHPLQGUIOGjRUGWRUI

SURLH%W
x

D6C RRWGO RUH ;LQ SOGQXO ;H
vQYăǝăPkQW

Aa ;LQ %GUHs D6L %XUV �C D6N VHPLQGUIOGjRUGWRUI
SURLH%W

�C

'LVWULjXǝLG IRQ;XOXL ;H WLPS RUH
zWX;LXO ;XSă PGQXGOr VXSRUW ;H %XUVr jLjOLRJUGILH úL QRWLǝH AC
'R%XPHQWGUH VXSOLPHQWGUă vQ jLjOLRWH%ăr SH SOGWIRUPHOH HOH%WURQL%H ;H VSH%LGOLWGWH úL SH WHUHQ Aa
MUHJăWLUH VHPLQGUHI OGjRUGWRGUHI SURLH%WHr WHPHr UHIHUGWHr SRUWRIROLL úL HVHXUL �C
RXWRULGW A
ă[GPLQăUL A
uOWH G%WLYLWăǝL6666666666666666666666666666666666666 A
D6E RRWGO RUH ;H G%WLYLWGWH G
VWX;HQWXOXL

EA

D6a RRWGO RUH SH VHPHVWUX �ŞŞ
D6t )XPăUXO ;H %UH;LWHLe C

C6 MUH%RQ;LǝLL/G%ROR XQ;H HVWH %G]XOe
C6� ;H %XUUL%XOXP ǳ

C6A ;H %RPSHWHQǝH ǳ

L6 &RQ;LǝLL/G%ROR XQ;H HVWH %G]XOe
L6� ;H ;HVIăúXUGUH G %XUVXOXL ǳ
L6A ;H ;HVIăúXUGUH G
VHPLQGUXOXLI OGjRUGWRUXOXLI
SURLH%WXOXL

ǳ

N6 &RPSHWHQǝH VSH%LIL%H G%XPXOGWH /%RQIRUP JULOHL ;H %RPSHWHQǝH ;LQ SOGQXO ;H vQYăǝăPkQWe

&
RP

SH
WH
Qǝ
H
SU
RI
HV
LR
QG
OH &�6 &M �6 &XQRGǛWHUHG vQ SURIXQ]LPH G LVWRULHL OLWHUGWXULL URPkQH ǛL XQLYHUVGOHIPRQ;LGOHr SUH%XP ǛL G

%HORU PGL QRL WHRULL ǛL %XUHQWH OLWHUGUH
bH]XOWGWH GOH vQYăǝăULL
b6Ì6 �6� ujVROYHQWXO YG IL %GSGjLO Vă L;HQWLIL%H ǛL Vă vQǝHOHGJă SULQ%LSGOHOH HWGSH ǛL WHQ;LQǝH vQ
;H]YROWGUHG OLWHUGWXULL URPkQH ǛL PRQ;LGOHr ;H OG SULPHOH WH[WH PR;HUQH SkQă vQ SHULRG;G VWUL%W
%RQWHPSRUGQă SRVWPR;HUQLVWă
b6Ì6 �6A ujVROYHQWXO YG IL vQ PăVXUă Vă HIH%WXH]H GQGOL]H %ULWL%H GSURIXQ;GWH GOH RSHUHORU OLWHUGUH6
b6Ì6 �6D ujVROYHQWXO YG SXWHG L;HQWLIL%G ǛL UH%XQRGǛWH RSHUHOH ǛL GXWRULL VHPQLIL%GWLYL ;LQ OLWHUGWXUG
PR;HUQă ǛL SRVWPR;HUQă SUH%XP ǛL Vă OH SOGVH]H vQ %RQWH[WXO LVWRUL% ǛL %XOWXUGO %RUHVSXQ]ăWRU6
bÌ �6C ujVROYHQWXO YG SXWHG H[SULPG vQ PR; %RHUHQW ǛL GUJXPHQWGW RSLQLL ǛL GQGOL]H ;HVSUH OLWHUGWXUG
PR;HUQă ǛL SRVWPR;HUQă vQ ;LV%XǝLLr HVHXUL VGX SUH]HQWăULr IRORVLQ; vQ PR; G;H%YGW WHUPLQRORJLG ;H
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E6 5jLH%WLYHOH ;LV%LSOLQHL/UHLHúLQ; ;LQ %RPSHWHQǝHOH VSH%LIL%H G%XPXOGWHe
E6� 5jLH%WLYXO JHQHUGO GO
;LV%LSOLQHL

ǳ &XQRGǛWHUHG ;LIHUHQǝHORU VSH%LIL%H vQWUH OLWHUGWXUG PR;HUQLVWă ǛL
SRVWPR;HUQLVWă

E6A 5jLH%WLYHOH VSH%LIL%H ǳ 5SHUGUHG %X G%HVWH QRǝLXQL WHRUHWL%H GSOL%GWH vQ OLWHUGWXUă

a6 &RQǝLQXWXUL
a6� &XUV 4HWR;H ;H SUH;GUH )XPăU ;H RUH 5jVHUYGǝLL
4R;HUQLVPIRUG;LǝLRQGOLVP MUHOHJHUH C
MRVWPR;HUQLVP 'HILQLǝLH uXWRUL
UHSUH]HQWGWLYL

MUHOHJHUH A

MRVWPR;HUQLVPXO URPkQHV% SUHOHJHUH A
ÌQWUH LQRYGǝLH ǛL SUHOXGUHG SULQ %LWGWH SUHOHJHUH A
cLWHUGWXUG %RQWHPSRUGQă vQWUH
PR;HUQLVP ǛL SRVWPR;HUQLVP

SUHOHJHUH A

4HWGIL%ǝLXQHG LVWRULRJUGIL%ă SUHOHJHUH A
îLjOLRJUGILH 4RQL%G zSLUL;RQr 4HOGQ%ROLG ;HV%HQ;HQǝHLr 4LU%HG &ăUWăUHV%Xr MRVWPR;HUQLVPXO URPkQHV%r cLQ;G
UXW%KHRQr MROLWL%G SRVWPR;HUQLVPXOXLr îULGQ 4%UGOHr )L%ǝLXQHG SRVWPR;HUQLVWă

a6A zHPLQGUI OGjRUGWRUI SURLH%W 4HWR;H ;H SUH;GUHvvQYăǝGUH )XPăU ;H RUH 5jVHUYGǝLL
xPjHUWR ă%Rr )XPHOH WUGQ;GILUXOXL 4HWR;G LQWHUG%WLYă D
uUWXUR MHUH]vbHYHUWHr &OXj 'XPGV 4HWR;G LQWHUG%WLYă A
4LKGLO îXOJGNRYr 4GHVWUXO ǛL
4GUJGUHWG

4HWR;G LQWHUG%WLYă A

lRVH zGUGPGJRr ăYGQJKHOLG ;XSă
TVXV &KULVWRV

4HWR;G LQWHUG%WLYă A

ǚWHIGQ uJRSLGQr zGUG 4HWR;G LQWHUG%WLYă A
âKHRUJKH &Uă%LXQr MXSG bXVVG 4HWR;G LQWHUG%WLYă D
îLjOLRJUGILHs xPjHUWR ă%Rr )XPHOH WUGQ;GILUXOXLr uUWXUR MHUH]vbHYHUWHr &OXj 'XPGVr 4LKGLO îXOJGNRYr 4GHVWUXO ǛL
4GUJGUHWGr lRVH zGUGPGJRr ăYGQJKHOLG ;XSă TVXV &KULVWRVr ǚWHIGQ uJRSLGQr zGUGr âKHRUJKH &Uă%LXQr MXSG
bXVVG

t6 &RURjRUGUHG %RQǝLQXWXULORU ;LV%LSOLQHL %X GúWHSWăULOH UHSUH]HQWGQǝLORU %RPXQLWăǝLORU HSLVWHPL%Hr GOH GVR%LGǝLORU
SURIHVLRQGOH úL GOH GQJGMGWRULORU UHSUH]HQWGWLYL ;LQ ;RPHQLXO GIHUHQW SURJUGPXOXL
'LV%LSLQG vL YG GMXWG SH GjVROYHQǝL Vă SUH]LQWH L;HL ;LQ ;RPHQLXO WHRULHL OLWHUGUH GSOL%GWH GVXSUG OLWHUGWXULL6

VSH%LGOLWGWH6
b6Ì6 �6L ujVROYHQWXO YG IL %GSGjLO Vă IG%ă %RQH[LXQL vQWUH OLWHUGWXUG URPkQă ǛL GOWH OLWHUGWXUL ǛL Vă HIH%WXH]H
%RPSGUGǝLL %ULWL%H vQWUH GXWRUL ǛL RSHUH6
b6Ì6 �6N ujVROYHQWXO YG SXWHG XWLOL]G %XQRǛWLQǝHOH ;RjkQ;LWH SHQWUX G ;H]YROWG %HU%HWăUL G%G;HPL%Hr

SURLH%WH ;L;G%WL%H VGX G%WLYLWăǝL %XOWXUGOH UHOHYGQWH
&
RP

SH
WH
Qǝ
H
WUG
QV
YH
UV
GO
H

&7 f� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� ujVROYHQWXO OX%UHG]ăr SOGQLIL%ă G%WLYLWăǝLr LQ;HSHQ;HQW ǛL vQ H%KLSăr vQ PH;LL PXOWL%XOWXUGOH ǛL
LQWHU;LV%LSOLQGUH6
bÌ6�6A ujVROYHQWXO GUH %GSG%LWGWHG ;H G OX%UG vQ PR; GXWRQRP ǛL UHVSRQVGjLO vQ %G;UXO XQXL PH;LX
SURIHVLRQGO VGX ;H %HU%HWGUHr UHXǛLQ; Vă ;X%ă OG vQ;HSOLQLUH XQ VHW SUHVWGjLOLW ;H RjLH%WLYH6
bÌ6�6D ujVROYHQWXO SUR;X%Hr GQGOL]HG]ă ǛL HYGOXHG]ă %ULWL% ;GWH ǛWLLQǝLIL%H SURYHQLWH ;LQ PHWR;HOH ;H
%HU%HWGUH %GOLWGWLYă ǛL %GQWLWGWLYă ǛL OH ;LVHPLQHG]ă vQ PH;LL SURIHVLRQGOH6
b6Ì6�6L ujVROYHQWXO HVWH %GSGjLO Vă XWLOL]H]H HIL%LHQW %XQRǛWLQǝHOH ;H WHKQRORJLG LQIRUPGǝLHL SHQWUX
;R%XPHQWGUH I %RPXQL%GUH G LQIRUPGǝLHL vQ ;RPHQLXO )LORORJLH6

&7 s� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� ujVROYHQWXO L;HQWLIL%ă ǛL H[SORUHG]ă RSRUWXQLWăǝL ;H IRUPGUH SURIHVLRQGOă %RQWLQXă6
bÌ6A6A ujVROYHQWXO vǛL VWGjLOHǛWH HWGSH GOH HYROXǝLHL vQ %GULHUă ǛL G%ǝLRQHG]ă vQ YH;HUHG vQ;HSOLQLULL ORU6
bÌ6A6D ujVROYHQWXO VH GXWRHYGOXHG]ă ǛL UHIOH%WHG]ă GVXSUG SURSULHL %GULHUHr L;HQWLIL%kQ; VWUGWHJLL ;H
UHJOGUH ǛL ;HSăǛLUH G ;LIL%XOWăǝLORU SURIHVLRQGOH6
bÌ6A6C ujVROYHQWXO ;HǝLQH VWUGWHJLL ;H UHJOGUH ǛL %RQWURO GO VWUHVXOXL SURIHVLRQGO ǛL SHUVRQGO6
bÌ6A6L ujVROYHQWXO vQ;HSOLQHǛWH GWULjXǝLLOH SURIHVLHL ;H OLQJYLVW I ILORORJ %X UHVSRQVGjLOLWGWHr %X UHVSH%WGUHG
HWL%LL ǛL ;HRQWRORJLHL6
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�Ş6ăYGOXGUH
RLS ;H G%WLYLWGWH �Ş6� &ULWHULL ;H HYGOXGUH �Ş6A 4HWR;H ;H HYGOXGUH �Ş6D MRQ;HUH

;LQ QRWG ILQGOă
�Ş6C &XUV &XQRGǛWHUHG GXWRULORU

PR;HUQLǛWL ǛL SRVWPR;HUQLǛWL
MRUWRIROLX LŞS

�Ş6L zHPLQGUI OGjRUGWRUI
SURLH%W

T;HQWLIL%GUHG WUăVăWXULORU
PR;HUQLVWH ǛL SRVWPR;HUQLVWH
OG GXWRULL ;LV%XWGǝL

MUH]HQWGUH SURLH%W LŞS

�Ş6N zWGQ;GU; PLQLP ;H SHUIRUPGQǝă
ǳ &XQRGǛWHUHG SUR]HL G %HO SXǝLQ XQ GXWRU PR;HUQLVW ǛL SRVWPR;HUQLVW ;LQ OLWHUGWXUG URPkQă ǛL XQLYHUVGOă

MUH]HQWG )LǛă ;H ;LV%LSOLQă G IRVW GYL]GWă vQ ǛH;LQǝG ;H &RQVLOLX ;H ;HSGUWGPHQW ;LQ ;GWG ;H AD6IŞtIAŞAC ǛL
GSURjGWă vQ ǛH;LQǝG ;H &RQVLOLX GO IG%XOWăǝLL ;LQ ;GWG ;H ADIŞtIAŞAC

&RQI6 ;U6 u;ULGQ că%ăWXǛr

'H%GQ

MURI6 ;U6 bă]YGQ zăIWRLXr

'LUH%WRU ;H ;HSGUWGPHQW

&RQI6'U6bX[GQ;UG TYăQ%HV%X

RLWXOGU ;H %XUV

&RQI6'U6bX[GQ;UG TYăQ%HV%X

RLWXOGU ;H VHPLQGUI OGjRUGWRUI SURLH%W

)RWăs
�e'RPHQLXO ;H VWX;LL v VH GOHJH XQG ;LQ YGULGQWHOHs cL%HQǝăI 4GVWHUGWI 'R%WRUGW /VH %RPSOHWHG]ă %RQIRUP %X
)RPHQ%OGWRUXO ;RPHQLLORU úL GO VSH%LGOL]ăULORUI SURJUGPHORU ;H VWX;LL XQLYHUVLWGUH vQ YLJRGUHep

Ae&L%OXO ;H VWX;LL v VH GOHJH XQG ;LQ YGULGQWHOHs cL%HQǝăI 4GVWHUGWI 'R%WRUGWp
DebHJLPXO ;LV%LSOLQHL /%RQǝLQXWe v VH GOHJH XQG ;LQ YGULGQWHOHs ') /;LV%LSOLQă IXQ;GPHQWGOăeI '' /;LV%LSOLQă ;LQ
;RPHQLXeI 'z /;LV%LSOLQă ;H VSH%LGOLWGWHeI '& /;LV%LSOLQă %RPSOHPHQWGUăe v SHQWUX QLYHOXO ;H OL%HQǝăp
'uM/;LV%LSOLQă ;H GSURIXQ;GUHeI 'zT /;LV%LSOLQă ;H VLQWH]ăeI '&u /;LV%LSOLQă ;H %XQRGúWHUH GYGQVGWăe v SHQWUX
QLYHOXO ;H PGVWHUGWp

CebHJLPXO ;LV%LSOLQHL /RjOLJGWLYLWGWHe v VH GOHJH XQG ;LQ YGULGQWHOHs 'T/;LV%LSOLQă RjOLJGWRULHeI '5 /;LV%LSOLQă
RSǝLRQGOăeI ')G%/;LV%LSOLQă IG%XOWGWLYăep

LexQ %UH;LW HVWH H%KLYGOHQW %X AL ;H RUH ;H VWX;LX /G%WLYLWăǝL ;L;G%WL%H úL VWX;LX LQ;LYL;XGOe6
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t6 BWWV HVVSUV SURkUWP
t6t 5QVWZWXǝZW HV vQYăǝăPkQW VXSVUZRU (QZYVUVZWWWVW OUWQVZOYWQZW HZQ TUWǛRY
t6s LWKXOWWWVW fZWVUV
t6p BVSWUWWPVQWXO fZQkYZVWZKă WVRUVWZKă ǛZ WSOZKWWă
t6oBRPVQZXO HV VWXHZZ HV PWVWVUWWte LZORORkZV
t6glZKOXO HV VWXHZZse bWVWVUWW
t6m hURkUWPXO HV VWXHZZD lWOZyZKWUVW RWXHZZ HV OZPYW ǛZ OZWVUWWXUW URPkQă

s6BWWV HVVSUV HZVKZSOZQă
s6t BVQXPZUVW
HZVKZSOZQVZ

RZQWW[W OZPYZZ URPkQV6 UVSVKWV WZSRORkZKV

s6s OZWXOWUXO WKWZYZWăǝZORU HV KXUV hURy6 HU6 bZĂWVOW 4ĂVRUkĂV
s6p OZWXOWUXO WKWZYZWăǝZORU HV VVPZQWUD OWYRUWWRUD
SURZVKW

hURy6 HU6 bZĂWVOW 4ĂVRUkĂV

s6o UQXO HV VWXHZZ t s6g
RVPVVWUXO

t s6m OZSXO HV
VYWOXWUV

c s6I
EVkZPXO
HZVKZSOZQVZ

lRQǝZQXWpe BlU

AYOZkWWZYZWWWVoe B5

p6OZPSXOWRWWO VVWZPWW /RUV SV VVPVVWUX WO WKWZYZWăǝZORU HZHWKWZKVe
p6t xXPăU HV RUV SV VăSWăPkQă n p6s HZQ KWUVu

KXUV
c p6p VVPZQWU c

p6o ORWWO RUV HZQ SOWQXO HV vQYăǝăPkQW sn p6g HZQ KWUVu
KXUV

to p6m VVPZQWU to

BZVWUZYXǝZW yRQHXOXZ HV WZPS RUV
RWXHZXO HXSă PWQXWOr VXSRUW HV KXUVr YZYOZRkUWyZV úZ QRWZǝV to
BRKXPVQWWUV VXSOZPVQWWUă vQ YZYOZRWVKăr SV SOWWyRUPVOV VOVKWURQZKV HV VSVKZWOZWWWV úZ SV WVUVQ sn
hUVkăWZUV VVPZQWUVD OWYRUWWRWUVD SURZVKWVr WVPVr UVyVUWWVr SRUWRyROZZ úZ VVVXUZ sn
OXWRUZWW a
c[WPZQăUZ s
UOWV WKWZYZWăǝZ a
p6I ORWWO RUV HV WKWZYZWWWV W VWXHVQWXOXZ Is
p6n ORWWO RUV SV VVPVVWUX taa
p6i xXPăUXO HV KUVHZWVge o

o6 hUVKRQHZǝZZ /WKROR XQHV VVWV KW]XOe
o6t HV KXUUZKXOXP ǳ AUkWQZ]WUVW QZYVOXOXZ VZQWWKWZKvQ OZPYW URPkQă
o6s HV KRPSVWVQǝV ǳ lWSWKZWWWVW HV W RSVUW KX KRQKVSWV HV OZQkYZVWZKă WVRUVWZKă

g6 lRQHZǝZZ /WKROR XQHV VVWV KW]XOe
g6t HV HVVyăǛXUWUV W
KXUVXOXZ

ǳ RWOă HV KXUV HRWWWă KX OWSWRSr YZHVRSURZVKWRUr OVkăWXUă OW 5QWVUQVWr VRyWZWUV
WHVKYWW

g6s HV HVVyăǛXUWUV W
VVPZQWUXOXZ

ǳ RWOă HV VVPZQWU HRWWWă KX OWSWRSr YZHVRSURZVKWRUr OVkăWXUă OW 5QWVUQVWr VRyWZWUV
WHVKYWW /OUVVyRUP ǛZ WOWV ZQVWUXPVQWV SVQWUX VHZWWUV HV WUYRUZ VZQWWKWZKZe6

m6 lRPSVWVQǝV VSVKZyZKV WKXPXOWWV ǛZ UV]XOWWWV WOV vQYăǝăUZZ /KRQyRUP kUZOVZ HV KRPSVWVQǝV HZQ SOWQXO HV
vQYăǝăPkQWe
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lt6 BRYkQHZUVW HV KXQRǛWZQǝV HVVSUV KVOV PWZ ZPSRUWWQWV PRHVOV HV HVVKUZVUV KX KWUV VV RSVUVW]ă
vQ VZQWW[ă /SUZYZWă HUVSW KRPSRQVQWă KVQWUWOă W VZVWVPXOXZ OZPYZZe

E6Ì6t6t RWXHVQWXO KXQRWǛWV KVOV PWZ ZPSRUWWQWV PRHXOV WOV kUWPWWZKZZ kVQVUWWZYV
E6Ì6t6s RWXHVQWXO KXQRWǛWV RUkWQZ]WUVW kVQVUWOă W kUXSXUZORU VZQWWKWZKV vQ OZPYW URPkQă
E6Ì6 t6p RWXHVQWXO KXQRWǛWV SUZQKZSWOVOV WUăVăWXUZ WZSRORkZKV WOV URPkQVZ HZQ SVUVSVKWZYă VZQWWKWZKă
/SWUWPVWUXO SUREGURSr PVKWQZVPXO HV UVOWWZYZ]WUVr ZPSVUVRQWOZ]WUVW VWK6e6

ls BRYkQHZUVW HVSUZQHVUZZ HV W RSVUW KX KRQKVSWVOV kUWPWWZKZZ kVQVUWWZYV
E6Ì6s6t RWXHVQWXO XWZOZ]VW]ă KRUVKW ǛZ KRQVVKYVQW WVUPZQRORkZW kVQVUWWZYă
E6Ì6s6s RWXHVQWXO vQǝVOVkV HVVKUZVUZ VZQWWKWZKV UVWOZ]WWV vQ KWHUX kVQVUWWZY

lp BRYkQHZUVW HV KXQRǛWZQǝV HVVSUV VQXQǝXO KRPSOV[ vQ OZPYW URPkQă
E6Ì6p6t RWXHVQWXO ǛWZV Vă HVVKUZV KRUVKW RUkWQZ]WUVW VVPWQWZKRvVZQWWKWZKă W XQXZ VQXQǝ KRPSOV[
E6Ì6p6s RWXHVQWXO ZHVQWZyZKă KRUVKW VOVPVQWVOV XQVZ HVUZYWǝZZ VZQWWKWZKV ǛZ VVWV KWSWYZO Vă vZ V[SOZKV
ZVWRUZW HVUZYWWZYă6



�Lap6tvhRI6svatDVH6pr UVY6m

l
RP

SV
WV
Qǝ
V

WUW
QV
YV
UV
WO
V

lOt 4kQHZUV KUZWZKă
E6Ì6t6t RWXHVQWXO SRWWV VYWOXW KUZWZK KUVHZYZOZWWWVW ǛZ yZWYZOZWWWVW ZQyRUPWǝZZORU vQWZQWV HV W OV XWZOZ]W

lOs (WZOZ]WUV HV VRyWZWUV VSVKZyZK
E6Ì6 s6t RWXHVQWXO ǛWZV Vă XWZOZ]V]VWSOZKWǝZZOV ZQyRUPWWZKV HV UVSUV]VQWWUV VXY yRUPă HV WUYRUV W
VWUXKWXUZZ HV KRQVWZWXVQǝZ W XQXZ VQXQǝ /7UHHIRUPe

lOp lWSWKZWWWV HV OXKUX ZQHVSVQHVQW
E6Ì6 p6t RWXHVQWXO vǛZ HV]YROWă SURSUZW PWQZVUă HV W UV]ROYW R VWUKZQăr OXKUkQH PRWZYWWr KX SXǝZQă
VWX yăUă VXSUWYVkĂVUV6

I6 AYZVKWZYVOV HZVKZSOZQVZ /UVZVǛZQH HZQ kUZOW KRPSVWVQǝVORU VSVKZyZKV WKXPXOWWVe
I6t AYZVKWZYXO kVQVUWO WO
HZVKZSOZQVZ

ǳ USURyXQHWUVW KXQRǛWZQǝVORUHV VZQWW[ă

I6s AYZVKWZYVOV VSVKZyZKV ǳ RV YRU XUPăUZ WWkW WVSVKWV HVVKUZSWZYVr HV RUkWQZ]WUV VVPWQWZKRv
VZQWWKWZKă W VQXQǝXOXZr KkW ǛZ WVSVKWV WZSRORkZKV6 RWXHVQǝZZ VV YRU
yWPZOZWUZ]W KX HVVKUZVUVW VZQWWKWZKă vQ KWHUXO WVRUVWZK kVQVUWWZY6

n6 lRQǝZQXWXUZ
n6t lXUV bVWRHV HV SUVHWUV xXPăU HV

RUV
AYVVUYWǝZZ

OVRUZW kUWPWWZKWOă6 xRǝZXQZ HV
WZSRORkZV OZQkYZVWZKă

hUVOVkVUVW SWUWZKZSWWZYăr
V[SXQVUVWr V[VPSOZyZKWUVW s

lRQKVSWV RSVUWǝZRQWOV vQ VZQWW[ă hUVOVkVUVW SWUWZKZSWWZYăr
V[SXQVUVWr V[VPSOZyZKWUVW s

OVRUZW 8vTWUă hUVOVkVUVW SWUWZKZSWWZYăr
HV]YWWVUVWr HZWORkXOrV[VPSOZyZKWUVW s

lWWVkRUZZOV yXQKǝZRQWOV hUVOVkVUVW SWUWZKZSWWZYăr
HV]YWWVUVWr HZWORkXOrV[VPSOZyZKWUVW s

lRPSOVPVQWV ǛZ WH;XQKǝZ hUVOVkVUVW SWUWZKZSWWZYăr
HV]YWWVUVWr HZWORkXOrV[VPSOZyZKWUVW s

BVSOWVăUZ hUVOVkVUVW SWUWZKZSWWZYăr
HV]YWWVUVWr HZWORkXOrV[VPSOZyZKWUVW s

xRǝZXQZ HV KWUWRkUWyZV VZQWWKWZKă hUVOVkVUVW SWUWZKZSWWZYăr
HV]YWWVUVWr HZWORkXOrV[VPSOZyZKWUVW s

n6s RVPZQWUD OWYRUWWRUD SURZVKW bVWRHV HV SUVHWUVvvQYăǝWUV xXPăU HV
RUV

AYVVUYWǝZZ

c[VUKZǝZZ KX VWUXKWXUZ HV
KRQVWZWXVQǝZ c[VUKZǝZXOr HV]YWWVUVWr HZWORkXO o

OVRUZW OĂVWW6 USOZKWǝZZ KX UROXUZ
WVPWWZKV

c[VUKZǝZXOr HV]YWWVUVW SV PWUkZQVW
WUWZKROVORU KZWZWVr HZWORkXO s

c[VUKZǝZZ KX OWQǝXUZ HV WZS
U/UkXPVQWWOe ǛZ UVSUV]VQWWUVW
VQXQǝXUZORU KW WUYRUZ VZQWWKWZKZ

c[VUKZǝZXOr HZWORkXO s

OVRUZW OVkăUZZ6 c[VUKZǝZZ KX
KWWVkRUZZ YZHV c[VUKZǝZXOr HV]YWWVUVWr HZWORkXO s

c[VUKZǝZZ KX UVSUV]VQWăUZ KRPSOV[V
/XWZOZ]WUVW OUVVyRUP VRyWZWUVe c[VUKZǝZXOr HV]YWWVUVWr HZWORkXO o

n6p TZYOZRkUWyZV
lAEx5fcRl(r UOV[WQHUWu &RPSOHPHQWDWLRQ LQ (QJOLVKg $ 0LQLPDOLVW $SSURDFKr TXKXUVǛWZr cHZWXUW (QZYVUVZWăǝZZ
HZQ TXKXUVǛWZr saap6
lAEx5fcRl(r UOV[WQHUWu &RQFHSW RI 0RGHUQ *UDPPDUr cHZWXUW (QZYVUVZWăǝZZ HZQ TXKXUVǛWZr saap6
B58Axr E6 b6 :6 ǛZ UOV[WQHUW ş6 U5M)cxNUfB /VHV6eu lRPSOVPVQWWWZRQ6 U lURVVvfZQkXZVWZK O\SRORk\rA[yRUHr
(QZYVUVWZ\ hUVVVr saam6
4)cAE4)cr bZĂWVOWu (OHPHQWH GH VLQWD[ă JHQHUDWLYăi cHZWXUW (QZYVUVZWăǝZZ OUWQVZOYWQZW HZQ TUWǛRYr saao6
4)cAE4)cr bZĂWVOWu /LPED URPkQăg 2 VLQWD[ă PRGHUQă D FRPSOHPHQWHORUi cHZWXUW (QZYVUVZWăǝZZ OUWQVZOYWQZW
HZQ TUWǛRYr saai6
)Uc4cbUxr fZOZWQVu OĂZQ%ZQk R\QWWKWZKWOO\u U 4XZHV WR UUkXPVQWWWZRQ WQH UQWO\VZVr TOWK%ZVOOr saam
bAOUhUxşUxcr NZUkZQZW /VH6eu lRPSWUWWZYV VWXHZVV ZQ ERPWQZWQ V\QWW[r xRUWĂ )ROOWQH OZQkXZVWZK VVUZVVr
cOVVYZVU RKZVQKVr UPVWVUHWPr saaa
hUxĂ B5xBcfc4Uxr 4WYUZVOWr RZQWW[ăǛZ VVPWQWZKă6 lOWVV HV KXYZQWV ǛZ yRUPV kUWPWWZKWOV KX HXYOă QWWXUăr
TXKXUVǛWZr O(Tr tiis
hUxĂ B5xBcfc4Uxr 4WYUZVOW/VH6er OĂV 4UWPPWU Ry ERPWQZWQr A[yRUH (QZYVUVZW\ hUVVVr satp
hUxĂ B5xBcfc4Uxr 46r UHZQW BEU4Ab5EcRl(r U6 TA5Al Uh5xOc5r U6 x5lAfUcr E6 =UL5(r 'LFǝLRQDU GH WHUPHQL
JUDPDWLFDOL ǛL
&RQFHSW OLQJYLVWLFH FRQH[Hr TXKXUVǛWZr cHZWXUW (QZYVUV VQKZKORSVHZK 4ROHr sast6
hUxĂ B5xBcfc4Uxr 4 /KRRUHRQWWRUer 2 JUDPDWLFă DOWIHOr TXKXUVǛWZr cHZWXUW (QZYVUV VQKZKORSVHZK 4ROHr sast6
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pb 0RURERUDUHD FRQǝLQXWXULORU GLVFLSOLQHL FX DǛWHSWăULOH UHSUH]HQWDQǝLORU FRPXQLWăǝLORU HSLVWHPLFHo
DVRFLDǝLLORU SURIHVLRQDOH ǛL DQJDMDWRUL UHSUH]HQWDWLYL GLQ GRPHQLXO DIHUHQW SURJUDPXOXL
lRQǝZQXWXO HZVKZSOZQVZ UVVSVKWă WVQHZQǝVOV WKWHVPZKV WKWXWOV ǛZ WVZkXUă R UVOVYWQǝă UZHZKWWă W KRPSVWVQǝVORU
WUWQVPZVV KăWUV VWXHVQǝZ6 lRQǝZQXWXO UVyOVKWă PVWRHVOV ǛZ WVRUZZOV WKKVSWWWV HV KRPXQZWWWVW ǛWZZQǝZyZKă ǛZ VXQW vQ
KRQVRQWQǝă KX WYRUHăUZOV HV XOWZPă RUăr SVUPZǝkQHXvOV VWXHVQǝZORU Vă vǛZ yRUPV]V R YW]ă ǛWZZQǝZyZKă VROZHă ǛZ
WKWXWOZ]WWă6RV yWKV WSVO ǛZ OW kUWPWWZKW ǛKROWUăr SUZQ KRPSWUWUVW VROXǝZZORU PRHVUQV HV WQWOZ]ăǛZ HV ZQWVUSUVWWUV
KX KVOV WUWHZǝZRQWOV6 hVQWUX YZZWRUZZ SURyVVRUZ HV OZPYW URPkQăr WKVVW yWSW VVWV XWZOr SVQWUX vQǝVOVkVUVW PWZ YXQă W
RUkWQZ]ăUZZ ǛZ W yXQKǝZRQăUZZ kUXSXUZORU VZQWWKWZKV ǛZ SVQWUX WSOZKWUVW PWZ VyZKZVQWăvQǛKRWOăr VXY R yRUPă WHWSWWWăr
W KXQRǛWZQǝVORU HZQ HRPVQZXO VZQWW[VZ6 BV WVVPVQVWr SURYOVPVOV HZVKXWWWV OW KXUV OV RyVUă VWXHVQǝZORU VXkVVWZZ
SVQWUX KVUKVWWUVW XOWVUZRWUă W HRPVQZXOXZ6

ceb(YDOXDUH
OZS WKWZYZWWWV ta6t lUZWVUZZ HV VYWOXWUV ta6s bVWRHV HV VYWOXWUV ta6p hRQHVUV

HZQ QRWW
yZQWOă

ta6o lXUV ǳ kUWHXO HV WVZPZOWUV W KXQRǛWZQǝVORU ǛZ
OZPYW;XOXZ HV VSVKZWOZWWWVî
ǳ KRVUVQǝW ORkZKăî
ǳ KUZWVUZZ KV YZ]VW]ă WVSVKWVOV WWZWXHZQWOVu
KRQǛWZZQKZR]ZWWWVWr ZQWVUVVXO SVQWUX VWXHZX
ZQHZYZHXWOî
ǳ KWSWKZWWWVW HV W RSVUW KX QRǝZXQZ
WYVWUWKWV6

hWUWZKZSWUV WKWZYă OW KXUVXUZr
ZQWVUYVQǝZZ SVUWZQVQWV vQ
ZQWVUWKǝZXQVW HV OW KXUV6

taS

ta6g RVPZQWUD
OWYRUWWRUD SURZVKW

ǳ kUWHXO HV WVZPZOWUV W KXQRǛWZQǝVORU ǛZ
OZPYW;XOXZ HV VSVKZWOZWWWVî
ǳ KRVUVQǝW ORkZKăî
ǳ KUZWVUZZ KV YZ]VW]ă WVSVKWVOV WWZWXHZQWOVu
KRQǛWZZQKZR]ZWWWVWr ZQWVUVVXO SVQWUX VWXHZX
ZQHZYZHXWOî
ǳ KWSWKZWWWVW HV W RSVUW KX QRǝZXQZ
WYVWUWKWVî
ǳ KWSWKZWWWVW HV WSOZKWUV vQ SUWKWZKă W
QRǝZXQZORU WVRUVWZKV6

cYWOXWUV RUWOă /V[WPVQeu
v EV]ROYWUVW XQXZWVVWî
v lRQYVUVWǝZW HV VYWOXWUVî
v lĂVVWZRQWUV RUWOă6

hWUWZKZSWUV WKWZYă OW
VVPZQWUV6

cyVKWXWUVW WVPVORU HV KWVă

maS

taS

saS

ta6m RWWQHWUH PZQZP HV SVUyRUPWQǝă
ǳ vQVXǛZUVW KRUVKWă W QRǝZXQZORU WVRUVWZKV HV YW]ă ǛZ WSOZKWUVW WKVVWRUW vQ UV]ROYWUVW XQRU WSOZKWǝZZ VZPSOV6
ǳ UV]ROYWUVW KRUVKWă W ga S HZQ VXYZVKWVOV HZQ OXKUWUVW VKUZVă yZQWOă6

hUV]VQWW LZǛă HV HZVKZSOZQă W yRVW WYZ]WWă vQ ǛVHZQǝW HV lRQVZOZX HV HVSWUWWPVQW HZQ HWWW HV spDaiDsaso ǛZ
WSURYWWă vQ ǛVHZQǝW HV lRQVZOZX WO yWKXOWăǝZZ HZQ HWWW HV spDaiDsaso6

lRQy6 HU6 UHUZWQ fĂlĂO(ǚ

BVKWQ

hURy6 HU6 Eă]YWQ RĂLOA5(

BZUVKWRU HV HVSWUWWPVQW

hURy6 HU6 bZĂWVOW 4)cAE4)c

OZWXOWU HV KXUV

hURy6 HU6 bZĂWVOW 4)cAE4)c

OZWXOWU HV VVPZQWU

xRWău
teBRPVQZXO HV VWXHZZ v VV WOVkV XQW HZQ YWUZWQWVOVu fZKVQǝăD bWVWVUWWD BRKWRUWW /VV KRPSOVWVW]ă KRQyRUP KX
xRPVQKOWWRUXO HRPVQZZORU úZ WO VSVKZWOZ]ăUZORUD SURkUWPVORU HV VWXHZZ XQZYVUVZWWUV vQ YZkRWUVeî

selZKOXO HV VWXHZZ v VV WOVkV XQW HZQ YWUZWQWVOVu fZKVQǝăD bWVWVUWWD BRKWRUWWî
peEVkZPXO HZVKZSOZQVZ /KRQǝZQXWe v VV WOVkV XQW HZQ YWUZWQWVOVu BL /HZVKZSOZQă yXQHWPVQWWOăeD BB /HZVKZSOZQă HZQ
HRPVQZXeD BR /HZVKZSOZQă HV VSVKZWOZWWWVeD Bl /HZVKZSOZQă KRPSOVPVQWWUăe v SVQWUX QZYVOXO HV OZKVQǝăî
BUh/HZVKZSOZQă HV WSURyXQHWUVeD BR5 /HZVKZSOZQă HV VZQWV]ăeD BlU /HZVKZSOZQă HV KXQRWúWVUV WYWQVWWăe v SVQWUX
QZYVOXO HV PWVWVUWWî
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oeEVkZPXO HZVKZSOZQVZ /RYOZkWWZYZWWWVe v VV WOVkV XQW HZQ YWUZWQWVOVu B5/HZVKZSOZQă RYOZkWWRUZVeD BA /HZVKZSOZQă
RSǝZRQWOăeD BLWK/HZVKZSOZQă yWKXOWWWZYăeî

ge (Q KUVHZW VVWV VKĂZYWOVQW KX sg HV RUV HV VWXHZX /WKWZYZWăǝZ HZHWKWZKV ǛZ VWXHZX ZQHZYZHXWOe6
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u%WH wVW”Y”Wăǝ”6666666666666666666666666666666666666 �
D6E RRWw% RUH –H wVW”Y”WwWH w
VWX–HQWX%X”

EA

D6a RRWw% RUH SH VHPHVWUX �ŞŞ
D6t )XPăUX% –H VUH–”WHLe C

C6 MUHVRQ–”ǝ””/wVR%R XQ–H HVWH Vw]X%e
C6� –H VXUU”VX%XP ǳ MwUVXUţHUHw VXUVXU”%RU –H cb&

C6A –H VRPSHWHQǝH ǳ )X H Vw]X%

L6 &RQ–”ǝ””/wVR%R XQ–H HVWH Vw]X%e
L6� –H –HV„ăúXUwUH w VXUVX%X” ǳ )X H Vw]X%
L6A –H –HV„ăúXUwUH w
VHP”QwUX%X”I %wjRUwWRUX%X”I
SUR”HVWX%X”

ǳ Ăw%ă VX Y”–HRSUR”HVWRU

N6 &RPSHWHQǝH VSHV”„”VH wVXPX%wWH /VRQ„RUP ţU”%H” –H VRPSHWHQǝH –”Q S%wQX% –H vQYăǝăPkQWe
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&M D6 &XQRwǛWHUHw WUăVăWXU”%RU W”SR%Rţ”VH w%H URPkQH”
b6Ì6 D6A ujVR%YHQWX% Yw wYHw VwSwV”WwWHw –H w HYw%Xw ”Q„%XHQǝH%H %”QţY”VW”VH w%WRU %”Pj” wVXSUw %”Pj””
URPkQH Ǜ” ”PSwVWX% wVHVWRUw wVXSUw W”SR%Rţ”H” %”QţY”VW”VH6
b6Ì6 D6D ujVR%YHQWX% XW”%”]Hw]ă VXQRǛW”QǝH%H –HVSUH WUăVăWXU”%H W”SR%Rţ”VH w%H URPkQH” SHQWUX w SUH–w
URPkQw Vw cA6

&M C6 ÌQǝH%HţHUHw HYR%Xǝ”H” V”VWHPX%X” %”Pj””r w UwSRUWX% –”QWUH –”QwP”Vă Ǜ” QRUPă6
b6Ì6 C6� ujVR%YHQWX% SRwWH Vă H[S%”VH VV;”PjăU”%H VwUH w„HVWHw]ă WRwWH Sw%”HUH%H %”Pj””6
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b6Ì6 C6A ujVR%YHQWX% UHVXQRwǛWH Ǜ” ”QWHUSUHWHw]ă VRUHVW „wVWRU”” ”QWHUQ” Ǜ” H[WHUQ” VwUH wX VRQWU”jX”W %w
HYR%Xǝ”w %”Pj”” URPkQH6
b6Ì6 C6D ujVR%YHQWX% vQǝH%HţH –”„HUHQǝH%H –”QWUH QRUPw %”QţY”VW”Vă Ǜ” QRUPw %”WHUwUă6
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&R �6 &RPXQ”VwUHw Ǜ” VRRSHUwUHw vQ VRQWH[WH SUR„HV”RQw%H
bÌ6�6� ujVR%YHQWX% %XVUHw]ăr S%wQ”„”Vă wVW”Y”Wăǝ”r ”Q–HSHQ–HQW Ǜ” vQ HV;”Săr vQ PH–”” PX%W”VX%WXUw%H Ǜ”
”QWHU–”VV”S%”QwUH6
bÌ6�6A ujVR%YHQWX% wUH VwSwV”WwWHw –H w %XVUw vQ PR– wXWRQRP Ǜ” UHVSRQVwj”% vQ Vw–UX% XQX” PH–”X
SUR„HV”RQw% VwX –H VHUVHWwUHr UHXǛ”Q– Vă –XVă %w vQ–HS%”Q”UH XQ VHW SUHVWwj”%”W –H Rj”HVW”YH6
bÌ6�6D ujVR%YHQWX% SUR–XVHr wQw%”]Hw]ă Ǜ” HYw%XHw]ă VU”W”V –wWH ǛW””Qǝ”„”VH SURYHQ”WH –”Q PHWR–H%H –H
VHUVHWwUH Vw%”WwW”Yă Ǜ” VwQW”WwW”Yă Ǜ” %H –”VHP”QHw]ă vQ PH–”” SUR„HV”RQw%H6
b6Ì6�6L ujVR%YHQWX% HVWH VwSwj”% Vă XW”%”]H]H H„”V”HQW VXQRǛW”QǝH%H –H WH;QR%Rţ”w ”Q„RUPwǝ”H” SHQWUX
–RVXPHQWwUH I VRPXQ”VwUH w ”Q„RUPwǝ”H” vQ –RPHQ”X% )”%R%Rţ”H6

E6 5j”HVW”YH%H –”VV”S%”QH”/UH”Hú”Q– –”Q VRPSHWHQǝH%H VSHV”„”VH wVXPX%wWHe
E6� 5j”HVW”YX% ţHQHUw% w%
–”VV”S%”QH”

ǳ )wP”%”wU”]wUHw VWX–HQǝ”%RU –H %w V”V%X% –H PwVWHUwW VX QRǝ”XQ”%H WHRUHW”VH
ú” SUwVW”VH QHVHVwUH SUH–ăU”” %”Pj”” URPkQH Vw cA /%”Pjă VWUă”Qăe6

E6A 5j”HVW”YH%H VSHV”„”VH ǳ )RUPwUHw VwSwV”Wăǝ”” –H w w–wSWw SUH–wUHw %”Pj”” URPkQH %w &w–UX%
ăXURSHwQ &RPXQ –H bH„HU”Qǝă6

ǳ )wP”%”wU”]wUHw VXUVwQǝ”%RU VX WHPwW”Vw Ǜ” PHWR–H%H –H SUH–wUH VSHV”„”VH
cA6

ǳ 'RjkQ–”UHw wj”%”Wăǝ”%RU –H %XVUX vQ HV;”SH vQ Vw–UX% XQX” SUR”HVW –”–wVW”V
VRPS%H[6

a6 &RQǝ”QXWXU”
a6� &XUV 4HWR–H –H SUH–wUH )XPăU –H RUH 5jVHUYwǝ””

î”j%”RţUw„”H

a6A ĂHP”QwUI %wjRUwWRUI SUR”HVW 4HWR–H –H SUH–wUHvvQYăǝwUH )XPăU –H RUH 5jVHUYwǝ””
4HWR–H –H SUH–wUH w %”Pj”” URPkQH
Vw cA 'H]jwWHUHwr –”w%RţX% �Ş

uQw%”]w VU”W”VvVRPSwUwW”Yă w
PwQXw%H%RU –H URPkQă Vw cA 'H]jwWHUHwr –”w%RţX% A

cXVUX SH VRUSXV6 &X%HţHUH Ǜ”
w–wSWwUH –H WH[WH SHQWUX H[HUV”ǝ””
%”QţY”VW”VH6

'H]jwWHUHwr –”w%RţX% N

ă%wjRUwUHw PwWHU”w%H%RU –”–wVW”VH SH
Q”YH%XU” –H VRPSHWHQǝă %”QţY”VW”Vă 'H]jwWHUHwr –”w%RţX% a

RH;Q”V” –H WHVWwUH Ǜ” S”%RWwUH w
PwWHU”w%H%RU –”–wVW”VH 'H]jwWHUHwr –”w%RţX% A

î”j%”RţUw„”H
&w–UX% VRPXQ HXURSHwQ –H UH„HU”Qǝă6 )”YH%XU”6 âU”%w –H wXWRv
HYw%XwUH6;WWSVsIIHXURSwVV6VH–H„RS6HXURSw6HXIURIUHVRXUVHVIHXURSHwQv%wQţXwţHv%HYH%VvVH„U
ddd â;”– –H SUH–wUH w %”Pj”%RU VWUă”QH –”Q SHUVSHVW”Yă QHXUR–”–wVW”Vă6 uVW”Y”Wăǝ” Ǜ” ”QVWUXPHQWH –H SUH–wUH w %”Pj””
ǝăU”” ţw]–ă vQ „RUPwW P”[W Ǜ” RQ%”QH6 /–”VSRQ”j”% %w ZZZ6WHwV;PHSURKHVW6HXe
uUţăVHw%ăr âHRUţ”wQwr u%”VH îR–RVr ă%HQw îXKwr âwjU”H%w &XVHQr 4ă–ă%”Qw 4wWH”r ĂWwQVw 4ă–wr &RU”Qw 4”VXr

bă]YwQ Ăă„WR”X /VRRU–6er şLPED URPkQă SHQWUX VWUăLQLs şLPEDMH VSHFLDOL]DWHs 9ROs Vs ǚWLLQǝH H[DFWH ǛL
LQJLQHUHǛWLs îUwǛRYs ă–”WXUw OQ”YHUV”Wăǝ”” RUwQV”%YwQ”w –”Q îUwǛRYr AŞAA6

îUkQVXǛr âU”ţRUHr u–U”wQw TRQHVVXr 4wQXH%w ĂwUwPwQ–UXr şLPED URPkQăs 0DQXDO SHQWUX VWXGHQǝLL VWUăLQLs )QXO
SUHJăWLWRUt VHPHVWUXO Ns ă–6 w (vwr îXVXUHǛW”r ă–”WXUw OQ”YHUV”Wăǝ”” –”Q îXVXUHǛW”r AŞŞD6

îXKwr ă%HQwr âwjU”H%w &XVHQr 4ă–ă%”Qw 4wWH”r ĂWwQVw 4ă–wr &RU”Qw 4”VXr bă]YwQ Ăă„WR”Xr şLPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs cs ăǚWLLQǝH PHGLFDOH ǛL IDUPDFLH�s îUwǛRYr
ă–”WXUw OQ”YHUV”Wăǝ”” RUwQV”%YwQ”w –”Q îUwǛRYr AŞ�N6

îXKwr ă%HQwr âwjU”H%w &XVHQr 4ă–ă%”Qw 4wWH”r ĂWwQVw 4ă–wr &RU”Qw 4”VXr bă]YwQ Ăă„WR”Xr şLPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH HFRQRPLFH ǛL MXULGLFH�s îUwǛRYr
ă–”WXUw OQ”YHUV”Wăǝ”” RUwQV”%YwQ”w –”Q îUwǛRYr AŞ�N6

îXKwr ă%HQwr âwjU”H%w &XVHQr 4ă–ă%”Qw 4wWH”r ĂWwQVw 4ă–wr &RU”Qw 4”VXr bă]YwQ Ăă„WR”Xr şLPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH VRFLRuXPDQH�s îUwǛRYr ă–”WXUw
OQ”YHUV”Wăǝ”” RUwQV”%YwQ”w –”Q îUwǛRYr AŞ�N6

&wUwţwǝăr â6r )RUPX%H%H –H Vw%XWwUH vQ %”Pjw URPkQăr vQ îT)br (Tr �tDtr S6NŞ±EN6
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âHwQăr TRQXǝ6şLPED URPkQă SHQWUX VWUăLQLs 0DQXDO SHQWUX DYDQVDǝL ă-cu-l� îXVXUHǛW”s ă–”WXUw OQ”YHUV”Wăǝ”” –”Q
îXVXUHǛW”r AŞ�C6

UH–HǛwQr 5W”%”w /VRRU–6e )2- SHQWUX :RPkQLDs 0DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs )YDQVDǝLs R”P”ǛRwUws
R”SRţUw„”w MwUWRǛ6 AŞ�A /H–6 w –RXwe

TRQHVVXvbX[ăQ–R”Xr c”%”wQwr ÄĂWUwWHţ”” w%H SR%”WHĠ”” vQ WH[WX% %”WHUwUp ”PS%”VwĠ”” SHQWUX VX%W”YwUHw H[SU”PăU”” RUw%H w
H%HY”%RU´6 şLPEă ǛL OLWHUDWXUăr YR%6 T(r �taEr S6 L�C± L�a6

BR;Qr 'wQ”H%w6 3XOVs 0DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs -XUVsr TwǛ”r MR%”URPr AŞŞt6
BR;Qr 'wQ”H%w6 3XOVs 0DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs B[HUFLǝLLsr TwǛ”r MR%”URPr AŞŞt6
BR;Qr 'wQ”H%w6 3XOVs 0DQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs ”LYHOXULOH 2cu2ls -XUVsr TwǛ”r MR%”URPr AŞ�A6
BR;Qr 'wQ”H%w6 3XOVs 0DQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs ”LYHOXULOH 2cu2ls B[HUFLǝLLsr TwǛ”r MR%”URPr AŞ�A6
c”%”wQw TRQHVVXvbX[ăQ–R”Xr -RQYHUVDĠLDs 6WUXFWXUL úL VWUDWHJLLr îXVXUHúW”r�ttL /H–6 TTr îXVXUHúW”r u%%r �ttte6
cXSXr &RPwQr Ä5jVHUYwĠ”” wVXSUw wUţRX%X” VWX–HQĠHVVr şLPEă ǛL OLWHUDWXUH´r �tEAr QU6 Dr S6 DCt±DL�6
M”HWUHwQXr 4wU”Vwr 6DOXWXO vQ OLPED URPkQăs 6WXGLX VRFLROLQJYLVWLFr îXVXUHúW”r ăùăr �taC6
M%wWRQr ă%HQwr &U”VW”Qw îRVRǛr '”wQw bRPwQr cwY”Q”w (wV”X /H–6er vLVFXUV SROLIRQLF vQ :RPkQD FD OLPEă VWUăLQă

ă:ş6�6 &%XKv)wSRVws MUHVw OQ”YHV”WwUă &%XKHwQăr AŞAA6
M%wWRQr ă%HQwr TRwQw ĂRQHwr '”Qw (v%VX6 0DQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă:ş6�s )cu)ls &%XKv)wSRVwr

&wVw &ăUǝ”” –H ǚW””Qǝăr AŞ�A6
M%wWRQr ă%HQwr TRwQw ĂRQHwr '”Qw (v%VX6 B[HUFLǝLL DXGLRs :RPkQD FD OLPEă VWUăLQă ă:ş6�s )cu-ls &%XKv)wSRVw6

OQ”YHUV”WwWHw îwjHǛvîR%\w”r TQVW”WXWX% c”Pj”” bRPkQH Vw c”Pjă ăXURSHwQăr AŞ�A6
M%wWRQr ă%HQwr uQWRQH%w uU”HǛwQr '”wQw îXU%wVX6 0DQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă:ş6�s ”LYHOXO 2l6

&%XKv)wSRVws MUHVw OQ”YHUV”WwUă &%XKHwQă6AŞA�6
MR%RţHwr 4RQw6 şLPED URPkQă SHQWUX VWUăLQLs îXVXUHǛW”r TQVW”WXWX% &X%WXUw% bRPkQr AŞŞa6
ĂRQHwr TRwQwr cwY”Q”w (wV”Xr '”Qw (v%VXs 0DQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă:ş6�s ”LYHOXO 2cs &%XKv

)wSRVws MUHVw OQ”YHUV”WwUă &%XKHwQăr AŞA�6
(wV”%HVVXr uQ–Uw /VRRU–6e6 şLPED URPkQă FD OLPEă VWUăLQăA GRVDUH SHGDJRJLFHs îXVXUHǛW”s ă–”WXUw OQ”YHUV”Wăǝ””

–”Q îXVXUHǛW”r AŞŞN6

t6 &RURjRUwUHw VRQǝ”QXWXU”%RU –”VV”S%”QH” VX wúWHSWăU”%H UHSUH]HQWwQǝ”%RU VRPXQ”Wăǝ”%RU HS”VWHP”VHr w%H wVRV”wǝ”%RU
SUR„HV”RQw%H ú” w%H wQţwKwWRU”%RU UHSUH]HQWwW”Y” –”Q –RPHQ”X% w„HUHQW SURţUwPX%X”
&RQǝ”QXWX% –”VV”S%”QH” HVWH vQ VRQVRU–wQǝă VX QHYR”%H –H VRPXQ”VwUH vQ PH–”X% SUR„HV”RQw% /”QVW”WXǝ”RQw% VwX
wVw–HP”Ve w%H wjVR%YHQǝ”%RU XQX” SURţUwP PwVWHUw% jw]wW SH VWX–”” %”QţY”VW”VH6

�Ş6 ăYw%XwUH
R”S –H wVW”Y”WwWH �Ş6� &U”WHU”” –H HYw%XwUH �Ş6A 4HWR–H –H HYw%XwUH �Ş6D MRQ–HUH

–”Q QRWw „”Qw%ă
�Ş6C &XUV

�Ş6L ĂHP”QwUI %wjRUwWRUI
SUR”HVW

ǳ VRHUHQǝw %Rţ”Văp ţUw–X% –H
wV”P”%wUH w %”PjwKX%X” –H
VSHV”w%”WwWHpVwSwV”WwWHw –H w
RSHUw VX QRǝ”XQ” wjVWUwVWHp
VwSwV”WwWHw –H wS%”VwUH vQ
SUwVW”Vă6
ǳ VU”WHU”” VH Y”]Hw]ă
wVSHVWH%H wW”WX–”Qw%Hs
VRQúW””QV”R]”WwWHwr ”QWHUHVX%
SHQWUX VWX–”X ”Q–”Y”–Xw%p

MwUW”V”SwUH wVW”Yă %w
VHP”QwU””6

ă„HVWXwUHw WHPH%RU –H VwVă
/”Q–”Y”–Xw% VwX vQ ţUXSXU” –H
VHUVHWwUHe

AŞS

AŞS

ă%wjRUwUHw vQ HV;”SH w XQH”
XQ”Wăǝ” –H VXUV VRQ„RUP
VHU”QǝH%RU

ă%wjRUwUHw Mb5Tă&ROcOT NŞS

ǳ 5jǝ”QHUHw w P”Q”PXP LŞS –”Q SXQVWwKX% w„HUHQW6
)RWăs )HSwUW”V”SwUHw /Ş SUH]HQǝHe %w VXUVXU”%H –H %w „RUPw –H vQYăǝăPkQW VX „UHVYHQǝă /%w ]”e wWUwţH –XSă V”QH
”PSRV”j”%”WwWHw –H w VXVǝ”QH H[wPHQX% vQ VHV”XQHw UHţX%wWă6

MUH]HQWw )”Ǜă –H –”VV”S%”Qă w „RVW wY”]wWă vQ ǛH–”Qǝw –H &RQV”%”X –H –HSwUWwPHQW –”Q –wWw –H AD6IŞtIAŞAC Ǜ”
wSURjwWă vQ ǛH–”Qǝw –H &RQV”%”X w% „wVX%Wăǝ”” –”Q –wWw –H ADIŞtIAŞAC

&RQ„6 –U6 u–U”wQ căVăWXǛr

'HVwQ

MUR„6 –U6 bă]YwQ Ăă„WR”Xr

'”UHVWRU –H –HSwUWwPHQW
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&RQ„6 –U6 ĂWwQVw 4Ă'ur

R”WX%wU –H VXUV

&RQ„6 –U6 ĂWwQVw 4Ă'ur

R”WX%wU –H VHP”QwUI %wjRUwWRUI SUR”HVW

)RWăs
�e'RPHQ”X% –H VWX–”” v VH w%HţH XQw –”Q YwU”wQWH%Hs c”VHQǝăI 4wVWHUwWI 'RVWRUwW /VH VRPS%HWHw]ă VRQ„RUP VX
)RPHQV%wWRUX% –RPHQ””%RU ú” w% VSHV”w%”]ăU”%RUI SURţUwPH%RU –H VWX–”” XQ”YHUV”WwUH vQ Y”ţRwUHep

Ae&”V%X% –H VWX–”” v VH w%HţH XQw –”Q YwU”wQWH%Hs c”VHQǝăI 4wVWHUwWI 'RVWRUwWp
DebHţ”PX% –”VV”S%”QH” /VRQǝ”QXWe v VH w%HţH XQw –”Q YwU”wQWH%Hs ') /–”VV”S%”Qă „XQ–wPHQWw%ăeI '' /–”VV”S%”Qă –”Q
–RPHQ”XeI 'Ă /–”VV”S%”Qă –H VSHV”w%”WwWHeI '& /–”VV”S%”Qă VRPS%HPHQWwUăe v SHQWUX Q”YH%X% –H %”VHQǝăp
'uM/–”VV”S%”Qă –H wSUR„XQ–wUHeI 'ĂT /–”VV”S%”Qă –H V”QWH]ăeI '&u /–”VV”S%”Qă –H VXQRwúWHUH wYwQVwWăe v SHQWUX
Q”YH%X% –H PwVWHUwWp

CebHţ”PX% –”VV”S%”QH” /Rj%”ţwW”Y”WwWHe v VH w%HţH XQw –”Q YwU”wQWH%Hs 'T/–”VV”S%”Qă Rj%”ţwWRU”HeI '5 /–”VV”S%”Qă
RSǝ”RQw%ăeI ')wV/–”VV”S%”Qă „wVX%WwW”Yăep

LeOQ VUH–”W HVWH HV;”Yw%HQW VX AL –H RUH –H VWX–”X /wVW”Y”Wăǝ” –”–wVW”VH ú” VWX–”X ”Q–”Y”–Xw%e6
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�6 'VWY wYVSUY SURKUVP
�6� TQVW%WXǝ%V wY vQYăǝăPkQW VXSYU%RU (Q%YYUV%WVWYV OUVQV%OYVQ%V w%Q îUVǛRY
�6A )VGXOWVWYV c%WYUY
�6D 'YSVUWVPYQWXO c%QKY%VW%Gă WYRUYW%Gă Ǜ% VSO%GVWă
�6C'RPYQ%XO wY VWXw%% wYPVVWYUVW�e )%ORORK%Y
�6L&%GOXO wY VWXw%%Ae 4VVWYUVW
�6N MURKUVPXO wY VWXw%%I &VO%W%GVUYV RWXw%% wY O%PJV Ǜ% O%WYUVWXUV URPkQă

A6'VWY wYVSUYw%VG%SO%Qă
A6� 'YQXP%UYV
w%VG%SO%QY%

c%WYUVWXUă SYQWUX GRS%%

A6A O%WXOVUXO VGW%Y%Wăǝ%ORU wY GXUV uwU%VQ căGăWXǛ
A6D O%WXOVUXO VGW%Y%Wăǝ%ORU wY VYP%QVUI OVJRUVWRUI
SUR%YGW

uwU%VQ căGăWXǛ

A6C uQXO wY
VWXw%X

T A6L
RYPYVWUXO

T A6N O%SXO wY
YYVOXVUY

& A6E
bYK%PXO
w%VG%SO%QY%

&RQǝ%QXWDe 'uM

5JO%KVW%Y%WVWYCe 'T

D6O%PSXOWRWVO YVW%PVW/RUY SY VYPYVWUX VO VGW%Y%Wăǝ%ORU w%wVGW%GYe
D6� )XPăU wY RUY SY VăSWăPkQă f w%Q GVUYs D6A GXUV x D6D VYP%QVUIOVJRUVWRUI

SUR%YGW
x

D6C ORWVO RUY w%Q SOVQXO wY
vQYăǝăPkQW

Aa w%Q GVUYs D6L GXUV �C D6N VYP%QVUIOVJRUVWRUI
SUR%YGW

�C

'%VWU%JXǝ%V WRQwXOX% wY W%PS RUY
RWXw%XO wXSă PVQXVOr VXSRUW wY GXUVr J%JO%RKUVW%Y ú% QRW%ǝY Aa
'RGXPYQWVUY VXSO%PYQWVUă vQ J%JO%RWYGăr SY SOVWWRUPYOY YOYGWURQ%GY wY VSYG%VO%WVWY ú% SY WYUYQ AŞ
MUYKăW%UYVYP%QVUYI OVJRUVWRVUYI SUR%YGWYr WYPYr UYWYUVWYr SRUWRWRO%%ú%YVYXU% �a
OXWRU%VW A
ă[VP%QăU% A
uOWY VGW%Y%Wăǝ%6666666666666666666666666666666666666 A
D6E ORWVO RUY wY VGW%Y%WVWY V
VWXwYQWXOX%

EA

D6a ORWVO RUY SY VYPYVWUX �ŞŞ
D6t )XPăUXO wY GUYw%WYLe C

C6 MUYGRQw%ǝ%%/VGROR XQwY YVWY GV]XOe
C6� wY GXUU%GXOXP &XQRVǛWYUYV SU%QG%SVOYORU w%UYGǝ%% Ǜ% SYU%RVwY w%Q O%WYUVWXUV URPkQă Ǜ% RGG%wYQWVOă

GX VGGYQW SY w%PYQV%XQYV w%wVGW%Gă6

C6A wY GRPSYWYQǝY uUKXPYQWVUY ú% KkQw%UY WYRUYW%Gă ú% GU%W%Gă6

L6 &RQw%ǝ%%/VGROR XQwY YVWY GV]XOe
L6� wY wYVWăúXUVUY V GXUVXOX% ǳ RVOă wY GXUV GX SUR%YGWRU
L6A wY wYVWăúXUVUY V
VYP%QVUXOX%I OVJRUVWRUXOX%I
SUR%YGWXOX%

ǳ RVOă wY GXUV GX SUR%YGWRU

N6 &RPSYWYQǝY VSYG%W%GY VGXPXOVWY /GRQWRUP KU%OY% wY GRPSYWYQǝY w%Q SOVQXO wY vQYăǝăPkQWe

&
RP

SY
WY
Qǝ
Y

SU
RW
YV
%R
QV
OY

&�6 &M �6 &XQRVǛWYUYV vQ SURWXQ]%PY V %VWRU%Y% O%WYUVWXU%% URPkQY Ǜ% XQ%YYUVVOYIPRQw%VOYr SUYGXP Ǜ% V
GYORU PV% QR% WYRU%% Ǜ% GXUYQWY O%WYUVUY
bY]XOWVWY VOY vQYăǝăU%%
b6Ì6 �6� uJVROYYQWXO YV W% GVSVJ%O Vă %wYQW%W%GY Ǜ% Vă vQǝYOYVKă SU%QG%SVOYOY YWVSY Ǜ% WYQw%QǝY vQ
wY]YROWVUYV O%WYUVWXU%% SYQWUX GRS%% URPkQY Ǜ% PRQw%VOYr wY OV SU%PYOY WY[WY PRwYUQY SkQă vQ SYU%RVwV
VWU%GW GRQWYPSRUVQă6
b6Ì6 �6A uJVROYYQWXO YV W% vQ PăVXUă Vă YWYGWXY]Y VQVO%]Y GU%W%GY VSURWXQwVWY VOY RSYUYORU O%WYUVUY6
b6Ì6 �6D uJVROYYQWXO YV SXWYV %wYQW%W%GV Ǜ% UYGXQRVǛWY RSYUYOY Ǜ% VXWRU%% VYPQ%W%GVW%Y% w%Q O%WYUVWXUV
PRwYUQă SYQWUX GRS%%r SUYGXP Ǜ% Vă OY SOVVY]Y vQ GRQWY[WXO %VWRU%G Ǜ% GXOWXUVO GRUYVSXQ]ăWRU6
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A

bÌ �6C uJVROYYQWXO YV SXWYV Y[SU%PV vQ PRw GRYUYQW Ǜ% VUKXPYQWVW RS%Q%% Ǜ% VQVO%]Y wYVSUY O%WYUVWXUV
SYQWUX GRS%% vQ w%VGXǝ%%r YVYXU% VVX SUY]YQWăU%r WRORV%Qw vQ PRw VwYGYVW WYUP%QRORK%V wY VSYG%VO%WVWY6
b6Ì6 �6L uJVROYYQWXO YV W% GVSVJ%O Vă WVGă GRQY[%XQ% vQWUY O%WYUVWXUV URPkQă SYQWUX GRS%% Ǜ% VOWY O%WYUVWXU% Ǜ%
Vă YWYGWXY]Y GRPSVUVǝ%% GU%W%GY vQWUY VXWRU% Ǜ% RSYUY6
b6Ì6 �6N uJVROYYQWXO YV SXWYV XW%O%]V GXQRǛW%QǝYOY wRJkQw%WY SYQWUX V wY]YROWV GYUGYWăU% VGVwYP%GYr

SUR%YGWY w%wVGW%GY VVX VGW%Y%Wăǝ% GXOWXUVOY UYOYYVQWY

&
RP

SY
WY
Qǝ
Y
WUV
QV
YY
UV
VO
Y

&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� uJVROYYQWXO OXGUYV]ăr SOVQ%W%Gă VGW%Y%Wăǝ%r %QwYSYQwYQW Ǜ% vQ YGH%Săr vQ PYw%% PXOW%GXOWXUVOY Ǜ%
%QWYUw%VG%SO%QVUY6
bÌ6�6A uJVROYYQWXO VUY GVSVG%WVWYV wY V OXGUV vQ PRw VXWRQRP Ǜ% UYVSRQVVJ%O vQ GVwUXO XQX% PYw%X
SURWYV%RQVO VVX wY GYUGYWVUYr UYXǛ%Qw Vă wXGă OV vQwYSO%Q%UY XQ VYW SUYVWVJ%O%W wY RJ%YGW%YY6
bÌ6�6D uJVROYYQWXO SURwXGYr VQVO%]YV]ă Ǜ% YYVOXYV]ă GU%W%G wVWY ǛW%%Qǝ%W%GY SURYYQ%WY w%Q PYWRwYOY wY
GYUGYWVUY GVO%WVW%Yă Ǜ% GVQW%WVW%Yă Ǜ% OY w%VYP%QYV]ă vQ PYw%% SURWYV%RQVOY6
b6Ì6�6L uJVROYYQWXO YVWY GVSVJ%O Vă XW%O%]Y]Y YW%G%YQW GXQRǛW%QǝYOY wY WYHQRORK%V %QWRUPVǝ%Y% SYQWUX
wRGXPYQWVUY I GRPXQ%GVUY V %QWRUPVǝ%Y% vQ wRPYQ%XO )%ORORK%Y6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� uJVROYYQWXO %wYQW%W%Gă Ǜ% Y[SORUYV]ă RSRUWXQ%Wăǝ% wY WRUPVUY SURWYV%RQVOă GRQW%QXă6
bÌ6A6A uJVROYYQWXO vǛ% VWVJ%OYǛWY YWVSY VOY YYROXǝ%Y% vQ GVU%YUă Ǜ% VGǝ%RQYV]ă vQ YYwYUYV vQwYSO%Q%U%% ORU6
bÌ6A6D uJVROYYQWXO VY VXWRYYVOXYV]ă Ǜ% UYWOYGWYV]ă VVXSUV SURSU%Y% GVU%YUYr %wYQW%W%GkQw VWUVWYK%% wY
UYKOVUY Ǜ% wYSăǛ%UY V w%W%GXOWăǝ%ORU SURWYV%RQVOY6
bÌ6A6C uJVROYYQWXO wYǝ%QY VWUVWYK%% wY UYKOVUY Ǜ% GRQWURO VO VWUYVXOX% SURWYV%RQVO Ǜ% SYUVRQVO6
bÌ6A6L uJVROYYQWXO vQwYSO%QYǛWY VWU%JXǝ%%OY SURWYV%Y% wY O%QKY%VW I W%ORORK GX UYVSRQVVJ%O%WVWYr GX UYVSYGWVUYV
YW%G%% Ǜ% wYRQWRORK%Y% SURWYV%RQVOY6

E6 5J%YGW%YYOY w%VG%SO%QY%/UY%Yú%Qw w%Q GRPSYWYQǝYOY VSYG%W%GY VGXPXOVWYe
E6� 5J%YGW%YXO KYQYUVO VO
w%VG%SO%QY%

ǳ 5U%YQWVUYV vQ VSVǝ%XO O%WYUVWXU%% XQ%YYUVVOY PRwYUQY SYQWUX GRS%% Ǜ% W%QYUYWr
GXQRVǛWYUYV WYPYORU Ǜ% WRUPYORU WXQwVPYQWVOY VOY VGYVWY%V6

ǳ &VSVG%WVWYV wY VJRUwVUY GU%W%Gă Ǜ% GRPSVUVW%Yă V w%YYUVYORU RSYUY Ǜ%
WY[WY

E6A 5J%YGW%YYOY VSYG%W%GY RăYOVJRUY]YSUR%YGWYVSYG%W%GYr %QWYUw%VG%SO%QVUYǛ%RU%K%QVOY SY WYPY wY
O%WYUVWXUăSYQWUXGRS%%65SYUVUYV GX QRǝ%XQ%OY Ǜ% GRQGYSWYOY VSYG%W%GY GU%W%G%% Ǜ%
%VWRU%Y% O%WYUVUY wVU Ǜ% V w%wVGW%G%% SYQWUX wRPYQ%XO O%WYUVWXU%% SYQWUX GRS%%6
cV GXUVr VXQW Y%]VWY XUPăWRVUYOY GRPSYWYQǝYs
u6 &RKQ%W%YYsRWXwYQǝ%% YRU GXQRVǛWY PRwYOY Ǜ% W%SXU% wY O%WYUVWXUă PRwYUQă
SYQWUX GRS%%6
î6 MURWYV%RQVOYs RWXwYQǝ%% YRU W% GVSVJ%O% Vă SYUGYVSă W%SXU%OY w%WYU%WY wY
w%VGXUV QVUVW%Yr GVUVGWYURORK%G Ǜ% wY %PVK%QVU VOY O%WYUVWXU%% PRwYUQY SYQWUX
GRS%%6 6
& uWYGW%YYIYVORU%GYsRWXwYQǝ%% vǛ% YRU GXOW%YV VS%U%WXO GU%W%G vQ UYOVǝ%Y GX GăUǝ%OY
O%WYUVWXU%% SYQWUX GRS%% Ǜ% GX WRUPYOY wY SURJOYPVW%]VUY V Y[SYU%YQǝY% wY Y%Vǝă
Ǜ% VGH%]%ǝ%Y V YVORU%ORU SY GVUY VGYVWYV OY SUYVXSXQ6

a6 &RQǝ%QXWXU%
a6� &XUV 4YWRwY wY SUYwVUY )XPăU wY RUY 5JVYUYVǝ%%
�6 TQWURwXGYUY vQ %PVK%QVUXO Ǜ% YVORU%OY
GVQRQ%GY VOY O%WYUVWXU%% PRwYUQY
SYQWUX GRS%% Ǜ% W%QYUYW

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

A6 c%WYUVWXUV SYQWUX GRS%% w%Q
SYUVSYGW%YV %VWRU%Gă6 MUYPRwYUQ Ǜ%
PRwYUQ vQ O%WYUVWXUV SYQWUX GRS%%

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

D6 c%PJV;XO Ǜ% WRUPYOY O%WYUVUY VOY
O%WYUVWXU%% SYQWUX GRS%%

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

C6 OY[W Ǜ% %OXVWUVǝ%Ys %QWYUvwYWYUP%QăU%r
GRPSOYPYQWVU%WVWYr V%QGUYW%VP

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

L6 )%Gǝ%XQYV Ǜ% WVQWY]%V vQ O%WYUVWXUV
SYQWUX GRS%%

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

N6 bYSUY]YQWVUYV GRW%w%VQXOX% vQ
O%WYUVWXUV SYQWUX GRS%%

MUYOYKYUYr %QWYUVGW%Yr VXSRUW
Y%]XVO

A

E6 bRPVQXO GRQWYPSRUVQ SYQWUX MUYOYKYUYr %QWYUVGW%Yr VXSRUW A
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GRS%% Ǜ% W%QYUYW Y%]XVO
î%JO%RKUVW%Y VYOYGW%Yăs
�6 )UVQN c6 îVXPr 7KH 6XUSULVLQJ mGYHQWXUHV RI WKH ;DJLFDO ;RQDUFK RI ;R DQG WLV :HRSOHr TOOXVWUVWYw J\ )UVQN
:YU îYGNr 'RwR MUYVVr �ttt
A6 5O%YYU lYWWYUVr 7KH zQFUHGLEOH FRRNoHDWLQJ FR\t AŞŞt
D6 RYWH cYUYUr èKLOGUHQ¶V jLWHUDWXUHf m 5HDGHU¶V WLVWRU\t IURP mHVRS WR WDUU\ :RWWHUt OHY (Q%YYUV%W\ RW &H%GVKR
MUYVVr &H%GVKR VQw cRQwRQr AŞŞa
C6 4VUKVUYW 4VGNY\r 7KH èDVH RI :HWHU 5DEELWf èKDQJLQJ èRQGLWLRQV RI jLWHUDWXUH IRU èKLOGUHQt âVUOVQw
MXJO%VH%QK TQG6r )YZ xRUN VQw cRQwRQr �tta
L6 bRwYU%GN 4Gâ%OO%V /Yw6er èKLOGUHQ¶V jLWHUDWXUH DQG WKH JLQ GH 6LqFOHr MUVYKYUr 8YVWSRUWr AŞŞD
N6 îYVWU%[ MRWWYUr 7KH 7DOH RI :HWHU 5DEELWr )UYwYU%GN 8VUQY MXJO%VHYUVr cRQwRQr AŞŞŞ
E6 B%PJYUOY\ bY\QROwVr 5DGLFDO èKLOGUHQ¶V jLWHUDWXUHf JXWXUH 9LVLRQV DQG mHVWKHWLF 7UDQVIRUPDWLRQV LQ OXYHQLOH
JLFWLRQr MVOKUVYY 4VG4%OOVQr )YZ xRUNr AŞŞE
a6 l6 B6 bRZO%QKr WDUU\ :RWWHU DQG WKH :KLORVRSKHUnV 6WRQHr îORRPVJXU\r cRQwRQr AŞŞA
t6 4VXU%GY RYQwVNr:KHUH WKH :LOG 7KLQJV mUHt UVUSYU OURSH\r �taC
�Ş6 l6 b6 b6 ORON%YQr 7UHH DQG jHDIt UVUSYU &ROO%QVr )YZ xRUNr AŞŞa
a6A RYP%QVUI OVJRUVWRUI SUR%YGW 4YWRwY wY SUYwVUYvvQYăǝVUY )XPăU wY RUY 5JVYUYVǝ%%
�6 )UVQN c6 îVXP TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
A6 cYZ%V &VUUROO TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
D6 l6 46 îVUU%Y TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
C6 u6 u6 4%OQY TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
L6 l6 b6 b6 ORON%YQ TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
N6 &6 R6 cYZ%V TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
E6 l6 B6 bRZO%QK TQWYUVGW%Yr wY]JVWYUYr VQVO%]ă A
î%JO%RKUVW%Y
�6 )UVQN c6 îVXPr 7KH :RQGHUIXO :L]DUG RI N] M 9UDMLWRUXO GLQ N]
A6 cYZ%V &VUUROOr mOLFHnV mGYHQWXUHV LQ :RQGHUODQG M mYHQWXULOHmOLVHL LQ 7DUD ;LQXQLORU
D6 l6 46 îVUU%Yr :HWHU :DQ
C6 u6 u6 4%OQYr:LQQLH WKH :RRK
L6 l6 b6 b6 ORON%YQr 7KH WREELW M :RYHVWH FX XQ KREELW, ;Uf FOLVV M 'RPQXO FOLVV
L6 &6 R6 cYZ%Vr 7KH jLRQt 7KH :LWFK DQG 7KH :DUGUREH M èURQLFLOH GLQ DDUQLDy jHXOt YUDMLWRDUHDVLGXODSXO
N6 l6 B6 bVZO%QKr WDUU\ :RWWHU DQG WKH :KLORVRSKHU¶V 6WRQH M WDUU\ :RWWHU VL :LDWUD ILOR]RIDOă

t6 &RURJRUVUYV GRQǝ%QXWXU%ORU w%VG%SO%QY% GX VúWYSWăU%OY UYSUY]YQWVQǝ%ORU GRPXQ%Wăǝ%ORU YS%VWYP%GYr VOY VVRG%Vǝ%ORU
SURWYV%RQVOY ú%VOY VQKV;VWRU%ORU UYSUY]YQWVW%Y% w%Q wRPYQ%XO VWYUYQW SURKUVPXOX%
'%VG%SO%QV GRQWU%JX%Y OV wY]YROWVUYV XQRU GRPSYWYQǝY QYGYVVUY SYQWUX SURWYVRU%% wY K%PQV]%X Ǜ% O%GYX vQ GYYV GY
SU%YYǛWY GXQRVǛWYUYV VSURWXQwVWă V O%WYUVWXU%% SYQWUX GRS%% PRQw%VOY Ǜ% URPkQYǛW%r SUYGXP Ǜ% OV VGWXVO%]VUYV
IVSURWXQwVUYV PRwXOX% wY SUYwVUY V VGYVWY%V vQ ǛGRVOă6

�Ş6ăYVOXVUY
O%S wY VGW%Y%WVWY �Ş6� &U%WYU%% wY YYVOXVUY �Ş6A 4YWRwY wY YYVOXVUY �Ş6D MRQwYUY

w%Q QRWV W%QVOă
�Ş6C &XUV 'YVGU%YUYV GRPSOY[ăr

VUKXPYQWVWăr V YYROXǝ%Y%
VW%O%VW%GY V SRY]%Y% URPkQYǛW%
Ǜ% VUW%GXOVUYV XQRU PYWRwY
VwYGYVWY SUYwăU%% VGYVWY%V vQ
ǛGRVOă6

ă[VPYQ VGU%V LŞS

�Ş6L RYP%QVUI OVJRUVWRUI
SUR%YGW

MVUW%G%SVUY GU%W%Gă
VUKXPYQWVWă OV wY]JVWYUYV
wYVSUY SRY]%Y

MVUW%G%SVUY OV wY]JVWYUY LŞS

�Ş6N RWVQwVUw P%Q%P wY SYUWRUPVQǝă
ǳ &XQRVǛWYUYV V GkWY XQX% VXWRU w%Q W%YGVUY W%S WXQwVPYQWVO wY O%WYUVWXUă PRwYUQă SYQWUX GRS%% Ǜ% GVSVG%WVWYV wY

V VXVǝ%QY XQ w%VGXUV GU%W%G /VGU%V V% RUVOe wYVSUY R RSYUă UYSUY]YQWVW%Yă6

MUY]YQWV )%Ǜă wY w%VG%SO%Qă V WRVW VY%]VWă vQ ǛYw%QǝV wY &RQV%O%X wY wYSVUWVPYQW w%Q wVWV wY ADIŞtIAŞAC Ǜ%
VSURJVWă vQ ǛYw%QǝV wY &RQV%O%X VO WVGXOWăǝ%% w%Q wVWV wY ADIŞtIAŞAC
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&RQW6 wU6 uwU%VQ căGăWXǛr

'YGVQ

MURW6 wU6 bă]YVQ RăWWR%Xr

'%UYGWRU wY wYSVUWVPYQW

&RQW6 wU6 uwU%VQ căGăWXǛ

O%WXOVU wY GXUV

&RQW6 wU6 uwU%VQ căGăWXǛ

O%WXOVU wY VYP%QVUI OVJRUVWRUI SUR%YGW

)RWăs
�e'RPYQ%XO wY VWXw%% v VY VOYKY XQV w%Q YVU%VQWYOYs c%GYQǝăI 4VVWYUVWI 'RGWRUVW /VY GRPSOYWYV]ă GRQWRUP GX
)RPYQGOVWRUXO wRPYQ%%ORU ú% VO VSYG%VO%]ăU%ORUI SURKUVPYORU wY VWXw%% XQ%YYUV%WVUY vQ Y%KRVUYep

Ae&%GOXO wY VWXw%% v VY VOYKY XQV w%Q YVU%VQWYOYs c%GYQǝăI 4VVWYUVWI 'RGWRUVWp
DebYK%PXO w%VG%SO%QY% /GRQǝ%QXWe v VY VOYKY XQV w%Q YVU%VQWYOYs ') /w%VG%SO%Qă WXQwVPYQWVOăeI '' /w%VG%SO%Qă w%Q
wRPYQ%XeI 'R /w%VG%SO%Qă wY VSYG%VO%WVWYeI '& /w%VG%SO%Qă GRPSOYPYQWVUăe v SYQWUX Q%YYOXO wY O%GYQǝăp
'uM/w%VG%SO%Qă wY VSURWXQwVUYeI 'RT /w%VG%SO%Qă wY V%QWY]ăeI '&u /w%VG%SO%Qă wY GXQRVúWYUY VYVQVVWăe v SYQWUX
Q%YYOXO wY PVVWYUVWp

CebYK%PXO w%VG%SO%QY% /RJO%KVW%Y%WVWYe v VY VOYKY XQV w%Q YVU%VQWYOYs 'T/w%VG%SO%Qă RJO%KVWRU%YeI '5 /w%VG%SO%Qă
RSǝ%RQVOăeI ')VG/w%VG%SO%Qă WVGXOWVW%Yăep

Le(Q GUYw%W YVWY YGH%YVOYQW GX AL wY RUY wY VWXw%X /VGW%Y%Wăǝ% w%wVGW%GY ú% VWXw%X %Qw%Y%wXVOe6
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)Tùu 'Tz&TMcT)ăT

�6 'jWH GHVSUH SURJUjP
�6� TQVWLWXǝLj GH vQYăǝăPkQW VXSHULRU OQLYHUVLWjWHj RUjQVLOYjQLj GLQ îUjǛRY
�6A )j;XOWjWHj cLWHUH
�6D 'HSjUWjPHQWXO cLQJYLVWL;ă WHRUHWL;ă ǛL jSOL;jWă
�6C'RPHQLXO GH VWXGLL GHPjVWHUjW�e )LORORJLH
�6L&L;OXO GH VWXGLLAe 4jVWHUjW
�6N MURJUjPXO GH VWXGLLI &jOLIL;jUHj zWXGLL GH OLP%j ǛL OLWHUjWXUj URPkQă

A6'jWH GHVSUH GLV;LSOLQă
A6� 'HQXPLUHj
GLV;LSOLQHL

MRH]LH URPkQHjV;ă PRGHUQă ǛL SRVWPRGHUQă

A6A RLWXOjUXO j;WLYLWăǝLORU GH ;XUV 'jQ ǜăUjQX
A6D RLWXOjUXO j;WLYLWăǝLORU GH VHPLQjUI Oj%RUjWRUI
SURLH;W

'jQ ǜăUjQX

A6C uQXO GH
VWXGLX

T A6L
zHPHVWUXO

TT A6N RLSXO GH
HYjOXjUH

ă A6E
bHJLPXO
GLV;LSOLQHL

&RQǝLQXWDe '&u

5%OLJjWLYLWjWHCe 'T

D6RLPSXOWRWjO HVWLPjW/RUH SH VHPHVWUX jO j;WLYLWăǝLORU GLGj;WL;He
D6� )XPăU GH RUH SH VăSWăPkQă f GLQ ;jUHs D6A ;XUV x D6D VHPLQjUIOj%RUjWRUI

SURLH;W
x

D6C RRWjO RUH GLQ SOjQXO GH
vQYăǝăPkQW

Aa GLQ ;jUHs D6L ;XUV �C D6N VHPLQjUIOj%RUjWRUI
SURLH;W

�C

'LVWUL%XǝLj IRQGXOXL GH WLPS RUH
zWXGLXO GXSă PjQXjOr VXSRUW GH ;XUVr %L%OLRJUjILH úL QRWLǝH CŞ
'R;XPHQWjUH VXSOLPHQWjUă vQ %L%OLRWH;ăr SH SOjWIRUPHOH HOH;WURQL;H GH VSH;LjOLWjWH úL SH WHUHQ DŞ
MUHJăWLUH VHPLQjUHI Oj%RUjWRjUHI SURLH;WHr WHPHr UHIHUjWHr SRUWRIROLL úL HVHXUL A�
RXWRULjW A
ă[jPLQăUL A
uOWH j;WLYLWăǝL6666666666666666666666666666666666666 A
D6E RRWjO RUH GH j;WLYLWjWH j
VWXGHQWXOXL

tE

D6a RRWjO RUH SH VHPHVWUX �AL
D6t )XPăUXO GH ;UHGLWHLe L

C6 MUH;RQGLǝLL/j;ROR XQGH HVWH ;j]XOe
C6� GH ;XUUL;XOXP &XQRjǛWHUHj SULQ;LSjOHORU GLUH;ǝLL GLQ SRH]Lj LQWHU%HOL;ă ǛL SRVW%HOL;ă ;X j;;HQW SH

GLPHQVLXQHj GLGj;WL;ă

C6A GH ;RPSHWHQǝH uUJXPHQWjUH úL JkQGLUH WHRUHWL;ă úL ;ULWL;ă

L6 &RQGLǝLL/j;ROR XQGH HVWH ;j]XOe

L6� GH GHVIăúXUjUH j
;XUVXOXL

ǳ zjOă GH ;XUV ;X SURLH;WRU

L6A GH GHVIăúXUjUH j
VHPLQjUXOXLI Oj%RUjWRUXOXLI
SURLH;WXOXL

ǳ zjOă GH ;XUV ;X SURLH;WRU

N6 &RPSHWHQǝH VSH;LIL;H j;XPXOjWH /;RQIRUP JULOHL GH ;RPSHWHQǝH GLQ SOjQXO GH vQYăǝăPkQWe
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&�6 &M �6 &XQRjǛWHUHj vQ SURIXQ]LPH j LVWRULHL OLWHUjWXULL URPkQHr SUH;XP ǛL j ;HORU PjL QRL WHRULL ǛL
;XUHQWH OLWHUjUH
bH]XOWjWH jOH vQYăǝăULL
b6Ì6 �6� u%VROYHQWXO Yj IL ;jSj%LO Vă LGHQWLIL;H ǛL Vă vQǝHOHjJă SULQ;LSjOHOH HWjSH ǛL WHQGLQǝH vQ
GH]YROWjUHj OLWHUjWXULL URPkQHr GH Oj SULPHOH WH[WH V;ULVH vQ OLP%j URPkQă SkQă vQ SHULRjGj
;RQWHPSRUjQă6
b6Ì6 �6A u%VROYHQWXO Yj IL vQ PăVXUă Vă HIH;WXH]H jQjOL]H ;ULWL;H jSURIXQGjWH jOH RSHUHORU OLWHUjUH
URPkQHǛWL6
b6Ì6 �6D u%VROYHQWXO Yj SXWHj LGHQWLIL;j ǛL UH;XQRjǛWH RSHUHOH ǛL jXWRULL VHPQLIL;jWLYL GLQ OLWHUjWXUj
URPkQăr SUH;XP ǛL Vă OH SOjVH]H vQ ;RQWH[WXO LVWRUL; ǛL ;XOWXUjO ;RUHVSXQ]ăWRU6
bÌ �6C u%VROYHQWXO Yj SXWHj H[SULPj vQ PRG ;RHUHQW ǛL jUJXPHQWjW RSLQLL ǛL jQjOL]H GHVSUH OLWHUjWXUj
URPkQă vQ GLV;XǝLLr HVHXUL VjX SUH]HQWăULr IRORVLQG vQ PRG jGH;YjW WHUPLQRORJLj GH VSH;LjOLWjWH6
b6Ì6 �6L u%VROYHQWXO Yj IL ;jSj%LO Vă Ij;ă ;RQH[LXQL vQWUH OLWHUjWXUj URPkQă ǛL jOWH OLWHUjWXUL ǛL Vă HIH;WXH]H
;RPSjUjǝLL ;ULWL;H vQWUH jXWRUL ǛL RSHUH6
b6Ì6 �6N u%VROYHQWXO Yj SXWHj XWLOL]j ;XQRǛWLQǝHOH GR%kQGLWH SHQWUX j GH]YROWj ;HU;HWăUL j;jGHPL;Hr

SURLH;WH GLGj;WL;H VjX j;WLYLWăǝL ;XOWXUjOH UHOHYjQWH
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&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� u%VROYHQWXO OX;UHj]ăr SOjQLIL;ă j;WLYLWăǝLr LQGHSHQGHQW ǛL vQ H;KLSăr vQ PHGLL PXOWL;XOWXUjOH ǛL
LQWHUGLV;LSOLQjUH6
bÌ6�6A u%VROYHQWXO jUH ;jSj;LWjWHj GH j OX;Uj vQ PRG jXWRQRP ǛL UHVSRQVj%LO vQ ;jGUXO XQXL PHGLX
SURIHVLRQjO VjX GH ;HU;HWjUHr UHXǛLQG Vă GX;ă Oj vQGHSOLQLUH XQ VHW SUHVWj%LOLW GH R%LH;WLYH6
bÌ6�6D u%VROYHQWXO SURGX;Hr jQjOL]Hj]ă ǛL HYjOXHj]ă ;ULWL; GjWH ǛWLLQǝLIL;H SURYHQLWH GLQ PHWRGHOH GH
;HU;HWjUH ;jOLWjWLYă ǛL ;jQWLWjWLYă ǛL OH GLVHPLQHj]ă vQ PHGLL SURIHVLRQjOH6
b6Ì6�6L u%VROYHQWXO HVWH ;jSj%LO Vă XWLOL]H]H HIL;LHQW ;XQRǛWLQǝHOH GH WHKQRORJLj LQIRUPjǝLHL SHQWUX
GR;XPHQWjUH I ;RPXQL;jUH j LQIRUPjǝLHL vQ GRPHQLXO )LORORJLH6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� u%VROYHQWXO LGHQWLIL;ă ǛL H[SORUHj]ă RSRUWXQLWăǝL GH IRUPjUH SURIHVLRQjOă ;RQWLQXă6
bÌ6A6A u%VROYHQWXO vǛL VWj%LOHǛWH HWjSH jOH HYROXǝLHL vQ ;jULHUă ǛL j;ǝLRQHj]ă vQ YHGHUHj vQGHSOLQLULL ORU6
bÌ6A6D u%VROYHQWXO VH jXWRHYjOXHj]ă ǛL UHIOH;WHj]ă jVXSUj SURSULHL ;jULHUHr LGHQWLIL;kQG VWUjWHJLL GH
UHJOjUH ǛL GHSăǛLUH j GLIL;XOWăǝLORU SURIHVLRQjOH6
bÌ6A6C u%VROYHQWXO GHǝLQH VWUjWHJLL GH UHJOjUH ǛL ;RQWURO jO VWUHVXOXL SURIHVLRQjO ǛL SHUVRQjO6
bÌ6A6L u%VROYHQWXO vQGHSOLQHǛWH jWUL%XǝLLOH SURIHVLHL GH OLQJYLVW I ILORORJ ;X UHVSRQVj%LOLWjWHr ;X UHVSH;WjUHj
HWL;LL ǛL GHRQWRORJLHL SURIHVLRQjOH6

E6 5%LH;WLYHOH GLV;LSOLQHL/UHLHúLQG GLQ ;RPSHWHQǝHOH VSH;LIL;H j;XPXOjWHe

E6� 5%LH;WLYXO JHQHUjO jO
GLV;LSOLQHL

&XUVXO jUH ;j R%LH;WLY SURIHVLRQjOL]jUHj GLGj;WL;ă j PjVWHUjQ]LORU vQ GRPHQLXO
SUHGăULL SRH]LHL
ǳ

E6A 5%LH;WLYHOH VSH;LIL;H 5SHUjUHj ;X QRǝLXQLOH úL ;RQ;HSWHOH VSH;LIL;H ;ULWL;LL ǛL LVWRULHL OLWHUjUH GjU ǛL j
GLGj;WL;LL SHQWUX GRPHQLXO SRH]LHL
cj ;XUVr VXQW YL]jWH XUPăWRjUHOH ;RPSHWHQǝHs
u6 &RJQLWLYHszWXGHQǝLL YRU ;XQRjúWH PRGHOH GH SRH ]LH URPkQHjV;ă
PRGHUQLVWăr QHRPRGHUQLVWă ǛL SRVWPRGHUQLVWă 6
î6 MURIHVLRQjOHs zWXGHQǝLL YRU IL ;jSj%LOL Vă SHU;HjSă WLSXULOH GLIHULWH GH GLV;XUV
SRHWL; 6
& uIH;WLYHIYjORUL;HszWXGHQǝLL vúL YRU ;XOWLYj VSLULWXO ;ULWL; ;X jSOL;jUH Oj GLIHULWH
SRHPH GLQ LQWHULRUXO ǛL GLQ jIjUj ;XUUL;XOXPXOXL Ǜ;ROjUr vQ VSHUjQǝj SURSXQHULL GH
jOWHUQjWLYH VjX WUjQVIRUPăUL jOH j;HVWXLj6
ǳ

a6 &RQǝLQXWXUL
a6� &XUV 4HWRGH GH SUHGjUH )XPăU GH RUH 5%VHUYjǝLL
�6MRH]Lj URPkQHjV;ă PRGHUQLVWă6 u6
4j;HGRQVNL I z6 MHWL;ă

)URQWjOr LQWHUj;WLY A

A6MRH]Lj URPkQHjV;ă PRGHUQLVWă6 T )URQWjOr LQWHUj;WLY A
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4LQXOHV;X I â6 îj;RYLj
D6MRH]Lj URPkQHjV;ă PRGHUQLVWă6 T6
îjU%X I T6 MLOOjW

)URQWjOr LQWHUj;WLY A

C6MRH]Lj URPkQHjV;ă
QHRPRGHUQLVWă6 )L;KLWj zWăQHV;X I 46
TYăQHV;X

)URQWjOr LQWHUj;WLY A

L6MRH]Lj URPkQHjV;ă
QHRPRGHUQLVWă6 zW6 uXJ6 'RLQjǛ I 46
zRUHV;X

)URQWjOr LQWHUj;WLY A

N6MRH]Lj URPkQHjV;ă
SRVWPRGHUQă 646 &ăUWăUHV;X I )6 TjUX

)URQWjOr LQWHUj;WLY A

E6MRH]Lj URPkQHjV;ă SRVWPRGHUQă6
uO6 4XǛLQj I 46 4jULQ

)URQWjOr LQWHUj;WLY A

îL%OLRJUjILH
�6 îL%OLRJUjILH VHOH;WLYăs
A6 &ăOLQHV;Xr â6r ,VWRULD OLWHUDWXULL URPkQH GH OD RULJLQL SkQă vQ SUH]HQWr îX;XUHǛWLr HG6 4LQHUYjr �taA
D6 )HJRLǝHV;Xr Tr ,VWRULD OLWHUDWXULL URPkQHr îX;XUHǛWLr HG6 4LQHUYjr �tt�
C6 4jQROHV;Xr )L;ROjHr ,VWRULD FULWLFă D OLWHUDWXULL URPkQHr MLWHǛWLr HG6 MjUjOHOj CLr AŞŞa
L6 4jQROHV;Xr )L;ROjHr /LWHUDWXUD URPkQă SRVWEHOLFăr TvTTTr îUjǛRYr AŞŞ�
N6 z;jUOjWr 4LU;Hjr ,VWRULD SRH]LHL URPkQHǛWLr îX;XUHǛWLr HG6 4LQHUYj TvT(r �taAv�ttŞ
E6 îRGLXruQGUHLr 'LUHFǝLD RSW]HFL vQ SRH]LD URPkQăr MLWHǛWLr HG6 MjUjOHOj CLr AŞŞŞ
a6 cHIWHUr TRQ îRJGjQr 5HFDSLWXODUHD PRGHUQLWăǝLLr MLWHǛWLr HG MjUjOHOj CLr AŞŞŞ
t6 'Lj;RQX6ur 4LU;Hj 3RH]LD SRVWPRGHUQăr îUjǛRYr HG6 uXOjr AŞŞA
�Ş6 îROGHjr TXOLjQr 3RH]LD QHRPRGHUQLVWăr îUjǛRYr HG6uXOjr AŞŞL
��6 zLPLRQr ăXJHQr 6FULLWRUL URPkQL GH D]Ld YROp ,g,9r îX;XUHǛWLr &jUWHj bRPkQHjV;ăr �ta�v�tat
�A6 zkPLKjLjQr )ORUHQWLQjr 2GLGDFWLFă D OLPELL ǛL OLWHUDWXULL URPkQHp 3URYRFăUL DFWXDOH SHQWUX SURIHVRU ǛL

HOHYpăGLWXUj uUWr AŞ�C
îRGLXr uQGUHLr 'R%UHV;Xr &jLXV /;RRUG6er 3RH]LD URPkQă SRVWEHOLFăpr ăGLWXUj OQLYHUVLWăǝLL RUjQVLOYjQLjr AŞ�L
a6A zHPLQjUI Oj%RUjWRUI SURLH;W 4HWRGH GH SUHGjUHvvQYăǝjUH )XPăU GH RUH 5%VHUYjǝLL
�6uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH 4j;HGRQVNL

TQWHUj;WLY A

A6uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH â6 îj;RYLj

TQWHUj;WLY A

D6uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH TRQ îjU%X

TQWHUj;WLY A

C6 uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH )6 zWăQHV;X

TQWHUj;WLY A

L6 uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH zW6 uXJ6 'RLQjǛ

TQWHUj;WLY A

N6 uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH 4LU;Hj &ăUWăUHV;X

TQWHUj;WLY A

E6 uSOL;jǝLH ǛWLLQǝLIL;ă ǛL GLGj;WL;ă SH
SRHPH GH uO6 4XǛLQj

TQWHUj;WLY A

îL%OLRJUjILH
'R%UHV;Xr &jLXVr îRGLX uQGUHLr cLWHUjWXUă ǛL ;LYLOL]jǝLHr îUjǛRYr r HG6 OQLYHUVLWăǝLL RUjQVLOYjQLjr AŞŞa
îRGLXr uQGUHLr 'R%UHV;Xr &jLXVr MRH]Lj URPkQă SRVW%HOL;ăr îUjǛRYr HG6 OQLYHULVWăǝLL RUjQVLOYjQLjr AŞŞL

t6 &RUR%RUjUHj ;RQǝLQXWXULORU GLV;LSOLQHL ;X júWHSWăULOH UHSUH]HQWjQǝLORU ;RPXQLWăǝLORU HSLVWHPL;Hr jOH jVR;LjǝLORU
SURIHVLRQjOH úL jOH jQJjMjWRULORU UHSUH]HQWjWLYL GLQ GRPHQLXO jIHUHQW SURJUjPXOXL
'LVFLSOLQD FRQWULEXLH OD GH]YROWDUHD XQRU FRPSHWHQǝH QHFHVDUH SHQWUX SURIHVRULL GH JLPQD]LX úL OLFHX vQ
FHHD FH SULYHúWH FXQRDǛWHUHD DSURIXQGDWă D SRH]LHL URPkQHǛWLp SUHFXP ǛL OD DFWXDOL]DUHD �DSURIXQGDUHD
PRGXOXL GH SUHGDUH D SRH]LHL vQ ǛFRDOă�

�Ş6ăYjOXjUH
RLS GH j;WLYLWjWH �Ş6� &ULWHULL GH HYjOXjUH �Ş6A 4HWRGH GH HYjOXjUH �Ş6D MRQGHUH

GLQ QRWj ILQjOă
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�Ş6C &XUV 'HV;ULHUHj ;RPSOH[ăr
jUJXPHQWjWăr j HYROXǝLHL
VWLOLVWL;H j SRH]LHL URPkQHǛWL
ǛL jUWL;XOjUHj XQRU PHWRGH
jGH;YjWH SUHGăULL j;HVWHLj vQ
Ǜ;RjOă6

ă[jPHQ V;ULV LŞS

�Ş6L zHPLQjUI Oj%RUjWRUI
SURLH;W

MjUWL;LSjUH ;ULWL;ă
jUJXPHQWjWă Oj GH]%jWHUHj
GHVSUH SRH]LH

MjUWL;LSjUH Oj GH]%jWHUH LŞS

�Ş6N zWjQGjUG PLQLP GH SHUIRUPjQǝă
ǳ ăOj%RUjUHj XQHL jQjOL]H SHUWLQHQWH j PRGHOHORU SRHWL;H PRGHUQLVWr QHRPRGHUQLVW ǛL SRVWPRGHUQ GLQ

SHUVSH;WLYă ;ULWL;ă ǛL GLGj;WL;ă

MUH]HQWj )LǛă GH GLV;LSOLQă j IRVW jYL]jWă vQ ǛHGLQǝj GH &RQVLOLX GH GHSjUWjPHQW GLQ GjWj GH AD6IŞtIAŞAC ǛL
jSUR%jWă vQ ǛHGLQǝj GH &RQVLOLX jO Ij;XOWăǝLL GLQ GjWj GH ADIŞtIAŞAC

&RQI6 GU6 uGULjQ că;ăWXǛr

'H;jQ

MURI6 GU6 bă]YjQ zăIWRLXr

'LUH;WRU GH GHSjUWjPHQW

cH;W6 GU6 'jQ ǜăUjQX

RLWXOjU GH ;XUV

cH;W6 GU6 'jQ ǜăUjQX

RLWXOjU GH VHPLQjUI Oj%RUjWRUI SURLH;W

)RWăs
�e'RPHQLXO GH VWXGLL v VH jOHJH XQj GLQ YjULjQWHOHs cL;HQǝăI 4jVWHUjWI 'R;WRUjW /VH ;RPSOHWHj]ă ;RQIRUP ;X
)RPHQ;OjWRUXO GRPHQLLORU úL jO VSH;LjOL]ăULORUI SURJUjPHORU GH VWXGLL XQLYHUVLWjUH vQ YLJRjUHep

Ae&L;OXO GH VWXGLL v VH jOHJH XQj GLQ YjULjQWHOHs cL;HQǝăI 4jVWHUjWI 'R;WRUjWp
DebHJLPXO GLV;LSOLQHL /;RQǝLQXWe v VH jOHJH XQj GLQ YjULjQWHOHs ') /GLV;LSOLQă IXQGjPHQWjOăeI '' /GLV;LSOLQă GLQ
GRPHQLXeI 'z /GLV;LSOLQă GH VSH;LjOLWjWHeI '& /GLV;LSOLQă ;RPSOHPHQWjUăe v SHQWUX QLYHOXO GH OL;HQǝăp
'uM/GLV;LSOLQă GH jSURIXQGjUHeI 'zT /GLV;LSOLQă GH VLQWH]ăeI '&u /GLV;LSOLQă GH ;XQRjúWHUH jYjQVjWăe v SHQWUX
QLYHOXO GH PjVWHUjWp

CebHJLPXO GLV;LSOLQHL /R%OLJjWLYLWjWHe v VH jOHJH XQj GLQ YjULjQWHOHs 'T/GLV;LSOLQă R%OLJjWRULHeI '5 /GLV;LSOLQă
RSǝLRQjOăeI ')j;/GLV;LSOLQă Ij;XOWjWLYăep

LeOQ ;UHGLW HVWH H;KLYjOHQW ;X AL GH RUH GH VWXGLX /j;WLYLWăǝL GLGj;WL;H úL VWXGLX LQGLYLGXjOe6
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�� ';çV GV’“wV “wR–w;Z
�6� Té’çĂç?ǝĂ; GV véYăǝăZkéç
’?“VwĂRw

RéĂYVw’Ăç;çV; zw;é’ĂqY;éĂ; GĂé îw;’RY

�6A );”?qç;çV; cĂçVwV
�6D 'V“;wç;ZVéç?q cĂé–YĂ’çĂ”ă zVRwVçĂ”ă ǛĂ u“qĂ”;çă

�6C 'RZVéĂ?q GV ’ç?GĂĂ
GV 666666666666666666�e

)ĂqRqR–ĂV

�6L &Ă”q?q GV ’ç?GĂĂAe 4;’çVw
�6N MwR–w;Z?q GV ’ç?GĂĂI &;qĂWĂ”;wV; şç?GĂĂ GV qĂZ„; úĂ qĂçVw;ç?w; wRZkéă

�� ';çV GV’“wV GĂ’”Ă“qĂéă
A6� 'Vé?ZĂwV;
GĂ’”Ă“qĂéVĂ 4RGVwéĂç;çV; ǛĂ ZRGVwéĂ];wV; vé “wR]; wRZkéV;’”ă
A6A zĂç?q;w?q ;”çĂYĂçăǝĂqRw GV ”?w’ MwRW6 Gw6 bRGĂ”; TqĂV

A6D zĂç?q;w?q ;”çĂYĂçăǝĂqRw GV ’VZĂé;wI q;„Rw;çRwI
“wRĂV”ç

MwRW6 Gw6 bRGĂ”; TqĂV

A6C ué?q GV
’ç?GĂ?

T A6L
şVZV’çw?q

A A6N zĂ“?q GV
VY;q?;wV

ă A6E bV–ĂZ?q
GĂ’”Ă“qĂéVĂ

&RéǝĂé?çDe '&u

5„qĂ–;çĂYĂç;çVCe 'T

�� zĂZ“?q çRç;q V’çĂZ;ç /RwV “V ’VZV’çw? ;q ;”çĂYĂçăǝĂqRw GĂG;”çĂ”Ve
D6� )?Zăw GV RwV “V ’ă“çăZkéă A GĂé ”;wVs D6A ”?w’ � D6D ’VZĂé;wI q;„Rw;çRwI

“wRĂV”ç
�

D6C zRç;q RwV GĂé “q;é?q GV
véYăǝăZkéç

Aa GĂé ”;wVs D6L ”?w’ �C D6N ’VZĂé;wI q;„Rw;çRwI
“wRĂV”ç

�C

'Ă’çwĂ„?ǝĂ; WRéG?q?Ă GV çĂZ“ RwV
şç?GĂ?q G?“ă Z;é?;qr ’?“Rwç GV ”?w’r „Ă„qĂR–w;WĂV úĂ éRçĂǝV DŞ
'R”?ZVéç;wV ’?“qĂZVéç;wă vé „Ă„qĂRçV”ăr “V “q;çWRwZVqV VqV”çwRéĂ”V GV ’“V”Ă;qĂç;çV úĂ “V çVwVé �Ş
MwV–ăçĂwV ’VZĂé;wVI q;„Rw;çR;wVI “wRĂV”çVr çVZVr wVWVw;çVr “RwçRWRqĂĂ úĂ V’V?wĂ AŞ
z?çRwĂ;ç A
ă[;ZĂéăwĂ �Ş
uqçV ;”çĂYĂçăǝĂ6666666666666666666666666666666666666
D6E zRç;q RwV GV ;”çĂYĂç;çV ;
’ç?GVéç?q?Ă

EA

D6a zRç;q RwV “V ’VZV’çw? �ŞŞ
D6t )?Zăw?q GV ”wVGĂçVLe C

�� MwV”RéGĂǝĂĂ /;”RqR ?éGV V’çV ”;]?qe
C6� GV ”?wwĂ”?q?Z � ăqVZVéçV GV çVRwĂ; qĂçVw;ç?wĂĂr ZVçRGV úĂ JRGVqV ”wĂçĂ”V ;qV ’V” ::

C6A GV ”RZ“VçVéǝV � 4VçRGV GV ”Vw”Vç;wV úĂ ;é;qĂ]ă ; G;çVqRw

L6 &RéGĂǝĂĂ /;”RqR ?éGV V’çV
”;]?qe



)ŞD6�vMşE6AvŞ�IVG6Dr wVY6N
�

L6� GV GV’Wăú?w;wV ; ”?w’?q?Ă �

L6A GV GV’Wăú?w;wV ;
’VZĂé;w?q?ĂI q;„Rw;çRw?q?ĂI
“wRĂV”ç?q?Ă

�

�� &RZ“VçVéǝV ’“V”ĂWĂ”V ;”?Z?q;çV /”RéWRwZ –wĂqVĂ GV ”RZ“VçVéǝV GĂé “q;é?q GV véYăǝăZkéçe

&
RZ

“V
çV
éǝ
V
“w
RW
V’
ĂR
é;
qV

&M �6 &?éR;ǛçVwV; vé “wRW?é]ĂZV ; Ă’çRwĂVĂ qĂçVw;ç?wĂĂ wRZkéVr “wV”?Z ǛĂ ; ”VqRw Z;Ă éRĂ çVRwĂĂ ǛĂ
”?wVéçV qĂçVw;wV
bV]?qç;çV ;qV véYăǝăwĂĂ
b6Ì6 �6� u„’RqYVéç?q Y; WĂ ”;“;„Ăq ’ă ĂGVéçĂWĂ”V ǛĂ ’ă véǝVqV;–ă “wĂé”Ă“;qVqV Vç;“V ǛĂ çVéGĂéǝV vé
GV]YRqç;wV; qĂçVw;ç?wĂĂ wRZkéVr GV q; “wĂZVqV çV[çV ’”wĂ’V vé qĂZ„; wRZkéă “kéă vé “VwĂR;G;
”RéçVZ“Rw;éă6
b6Ì6 �6A u„’RqYVéç?q Y; WĂ vé Ză’?wă ’ă VWV”ç?V]V ;é;qĂ]V ”wĂçĂ”V ;“wRW?éG;çV ;qV R“VwVqRw qĂçVw;wV
wRZkéVǛçĂ6
b6Ì6 �6D u„’RqYVéç?q Y; “?çV; ĂGVéçĂWĂ”; ǛĂ wV”?éR;ǛçV R“VwVqV ǛĂ ;?çRwĂĂ ’VZéĂWĂ”;çĂYĂ GĂé qĂçVw;ç?w;
wRZkéăr “wV”?Z ǛĂ ’ă qV “q;’V]V vé ”RéçV[ç?q Ă’çRwĂ” ǛĂ ”?qç?w;q ”RwV’“?é]ăçRw6
bÌ �6C u„’RqYVéç?q Y; “?çV; V[“wĂZ; vé ZRG ”RVwVéç ǛĂ ;w–?ZVéç;ç R“ĂéĂĂ ǛĂ ;é;qĂ]V GV’“wV qĂçVw;ç?w;
wRZkéă vé GĂ’”?ǝĂĂr V’V?wĂ ’;? “wV]VéçăwĂr WRqR’ĂéG vé ZRG ;GV”Y;ç çVwZĂéRqR–Ă; GV ’“V”Ă;qĂç;çV6

&
RZ

“V
çV
éǝ
V

çw;
é’
YV
w’
;q
V

&7 f� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� u„’RqYVéç?q q?”wV;]ăr “q;éĂWĂ”ă ;”çĂYĂçăǝĂr ĂéGV“VéGVéç ǛĂ vé V”HĂ“ăr vé ZVGĂĂ Z?qçĂ”?qç?w;qV ǛĂ
ĂéçVwGĂ’”Ă“qĂé;wV6
bÌ6�6A u„’RqYVéç?q ;wV ”;“;”Ăç;çV; GV ; q?”w; vé ZRG ;?çRéRZ ǛĂ wV’“Ré’;„Ăq vé ”;Gw?q ?é?Ă ZVGĂ?
“wRWV’ĂRé;q ’;? GV ”Vw”Vç;wVr wV?ǛĂéG ’ă G?”ă q; véGV“qĂéĂwV ?é ’Vç “wV’ç;„ĂqĂç GV R„ĂV”çĂYV6
bÌ6�6D u„’RqYVéç?q “wRG?”Vr ;é;qĂ]V;]ă ǛĂ VY;q?V;]ă ”wĂçĂ” G;çV ǛçĂĂéǝĂWĂ”V “wRYVéĂçV GĂé ZVçRGVqV GV
”Vw”Vç;wV ”;qĂç;çĂYă ǛĂ ”;éçĂç;çĂYă ǛĂ qV GĂ’VZĂéV;]ă vé ZVGĂĂ “wRWV’ĂRé;qV6
bÌ6�6C u„’RqYVéç?q V’çV ”;“;„Ăq ’ă ’?’ǝĂéă “wV]VéçăwĂ ǛĂ ”RZ?éĂ”ăwĂ “?„qĂ”V véçwvR qĂZ„ă GV ”Ăw”?q;ǝĂV
ĂçVwé;ǝĂRé;qăr “Véçw? “wRZRY;wV; ”?éR;ǛçVwĂĂ ǛĂ ; Y;qRwĂqRw “wRWV’ĂRé;qV6

�� 5„ĂV”çĂYVqV GĂ’”Ă“qĂéVĂ /wVĂVúĂéG GĂé ”RZ“VçVéǝVqV ’“V”ĂWĂ”V ;”?Z?q;çVe
E6� 5„ĂV”çĂY?q –VéVw;q ;q
GĂ’”Ă“qĂéVĂ

&?w’?q ?wZăwVúçV ”Ré’RqĂG;wV; ”Ré”V“çVqRw W?éG;ZVéç;qV GĂé çVRwĂ;
qĂçVw;ç?wĂĂr ”Ré”V“çV “wĂYĂéG çVRwĂ; ”?qç?wĂĂr qĂçVw;ç?w; ”wĂçĂ”ăr çVRwĂĂqV ”wĂçĂ”ĂĂr
R“Vw;wV; ”? VqV vé ;“qĂ”;ǝĂĂr GV]„;çVwV úĂ ”RZVéç;wĂĂr “wV”?Z úĂ ”RZ“;w;wV;
úĂ ;„RwG;wV; vé ”RéV[Ă?éV ; ?éRw “wR„qVZV çVRwVçĂ”Vr ;é;qĂ]; ZRGVqVqRw úĂ ;
ZVçRGVqRw ”wĂçĂ”V GĂé “Vw’“V”çĂYV GĂWVwĂçV /V’çVçĂ”ăr WĂqR’RWĂ”ăr GĂé “?é”ç GV
YVGVwV ;q ”wĂçĂ”ĂĂ ”RéúçĂĂéǝVĂr ;q çVRwĂVĂ wV”V“çăwĂĂr ;q çVRwĂVĂ H;„Ăç?’v?q?Ăe6
/�e ”Ré’RqĂG;wV; GV“wĂéGVwĂqRw GV qV”ç?wăr ;é;qĂ]ă úĂ ĂéçVw“wVç;wV ; ZRGVqVqRw
GV ”wĂçĂ”ă qĂçVw;wă úĂ GV çVRwĂV qĂçVw;wă wRZkéV;’”ă
’çĂZ?q;wV; ;é–;yăwĂĂ vé GV]„;çVwĂr ; ’“ĂwĂç?q?Ă ”wĂçĂ” úĂ “wR„qVZ;çĂ];éçr ;
ĂZ;–Ăé;ǝĂVĂ úĂ ; qĂ„VwçăǝĂĂ GV –kéGĂwV ”wV;çĂYvçVRwVçĂ”Vp
8�5 GV]YRqç;wV; ”;“;”ĂçăǝĂĂ GV ’ĂéçV]ă ”wĂçĂ”ăr ; GV“wĂéGVwĂĂ GV VYĂGVéǝĂ;
úĂ GV ; ”RZ“;w; ZVçRG;r ÄwVq;ǝĂ; ”wĂçĂ”ă´ úĂ ’çĂq?q ?éRw çVRwVçĂ”ĂVéĂr ”wĂçĂ”Ăr
V’VĂúçĂ wRZkéĂ /Ce ’çĂZ?q;wV; ;“VçĂç?q?Ă “Véçw? qĂçVw;ç?w; ”wĂçĂ”RvçVRwVçĂ”ăr
V’VĂ’çĂ”ă ZRGVwéă úĂ ”RéçVZ“Rw;éăr ; ĂéçVwV’?q?Ă “Véçw? ’ç?GĂĂqV ”wĂçĂ”V
;”ç?;qV
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E6A 5„ĂV”çĂYVqV ’“V”ĂWĂ”V 5“Vw;wV; ”? éRǝĂ?éĂqV úĂ ”Ré”V“çVqV ’“V”ĂWĂ”V çVRwĂVĂ ”?qç?wĂĂvqĂçVw;ç?wĂĂr çVRwĂVĂ
;”ǝĂ?éĂĂr ’ç?GĂĂqRw ”?qç?w;qV
&RZ“VçVéǝV &R–éĂçĂYVs şç?GVéǝĂĂ YRw “?çV; ĂéçVw“wVç;r wVq;ǝĂRé; úĂ ”RZ“;w;
ZRGVqVqV çVRwVçĂ”V ’Ă “wRWĂqVqV ;[ĂRqR–Ă”VvV’çVçĂ”V ;qV GĂWVwĂçVqRw ú”RqĂ ”wĂçĂ”Vr
“Vw’Ré;qĂçăǝĂr R“VwVr çV[çV W?éG;ZVéç;qV GV ”wĂçĂ”ăr Ă’çRwĂVr çVRwĂV qĂçVw;wă
wRZkéV;’”ă ”? –w;GV GĂWVwĂçV GV ”Ré”V“ç?;qĂ];wVr vúĂ YRw GV]YRqç;
”;“;”Ăç;çV; GV véǝVqV–VwV úĂ V[“wĂZ;wV úĂ GV ;wçĂ”?q;wV ; ?éRw ĂGVĂ úĂ
;w–?ZVéç;ǝĂĂ ”RZ“qV[V6 v ;’ĂZĂq;wV; ”wĂçĂ”ă úĂ “wĂé wVq;ǝĂRé;wV ; ”Ré”V“çVqRwr
”;çV–RwĂĂqRwr “wR„qVZ;çĂ”ĂĂ ”wĂçĂ”ĂĂ úĂ çVRwĂVĂ qĂçVw;wV
&RZ“VçVéǝV “w;”çĂ”v;“qĂ”;çĂYV s W;ZĂqĂ;wĂ];wV; ”? çĂ“?wĂ GĂWVwĂçV GV GĂ’”?w’
”wĂçĂ”RvçVRwVçĂ”r ;w–?ZVéçkéG wVqVY;éǝ; ;”V’çRw; vé “q;é HVwZVéV?çĂ” úĂ q;
éĂYVq?q “RqĂçĂ”ĂqRw ”?qç?w;qV
� GV]YRqç;wV; ”;“;”ĂçăǝĂĂ GV ; ;é;qĂ]; GĂWVwĂçV R“ĂéĂĂr çVRwĂĂ ”wĂçĂ”Vr GV ;
GV”ĂGV ;’?“w; é?;éǝVqRw ĂéçVw“wVçăwĂqRwr ;’?“w; ’Vé’?wĂqRw ”;çV–RwĂĂqRw
;„’çw;”çVp
� WRqR’ĂwV; ”Ré”V“çVqRw çVRwVçĂ”V vé ;é;qĂ]; GĂWVwĂçVqRw çV[çV /”wĂçĂ”Vr
çVRwVçĂ”Vr GV “?„qĂ”Ă’çĂ”ăe
&RZ“VçVéǝV GV ”RZ?éĂ”;wV úĂ wVq;ǝĂRé;wV s v ”?qçĂY;wV; úĂ ”Ré’RqĂG;wV;
;„ĂqĂçăǝĂqRw GV ;w–?ZVéç;wVr ; vé”wVGVwĂĂ vé “wR“wĂ; y?GV”;çă úĂ R“ĂéĂV6
'Ă’”?ǝĂĂqV YRw ’?’ǝĂéV úĂ ’çĂZ?q; ;WĂwZ;wV; ;“çĂç?GĂéĂqRw “Vw’Ré;qVr ;
Y;qRwĂqRw GVZR”w;çĂ”Vr “;wçĂ”Ă“;wV; –VéVw;qăr wV’“V”ç?q wV”Ă“wR” úĂ çRqVw;éǝ;
W;ǝă GV R“ĂéĂ;r “Vw’“V”çĂY; úĂ V[“VwĂVéǝ; ”Vq?Ăq;qç6
� WRwZ;wV; GV“wĂéGVwĂĂ GV Z?é”ă vé V”HĂ“ă /“wRĂV”ç?q GV ”Vw”Vç;wVe

�� &RéǝĂé?ç?wĂ
a6� &?w’ 4VçRGV GV “wVG;wV )?Zăw GV RwV 5„’VwY;ǝĂĂ
�6bVq;ǝĂ; ”wĂçĂ”ă6 &RéúçĂĂéǝ; ”wĂçĂ”ă
wRZkéV;’”ă6 T’çRwĂ”r 'ĂwV”ǝĂĂ úĂ ú”RqĂ6

TéçVw;”çĂY A

A6 T’çRwĂ; qĂçVw;ç?wĂĂr ”wĂçĂ”; úĂ çVRwĂ;
qĂçVw;wă wRZkéV;’”ăr ç;„qR? ’ĂéçVçĂ”6
MRqĂçĂ”ĂqV ”?qç?w;qV vé “wĂZ; y?Zăç;çV ;
’V” ::6 MwRĂV”çV úĂ ’ĂéçV]V ;qV Ă’çRwĂVĂ
qĂçVw;ç?wĂĂ wRZkéV /â6&ăqĂéV’”?r ă6
cRYĂéV’”?r )6 4;éRqV’”?e6

TéçVw;”çĂY A

D6 zVRwĂ; qĂçVw;ç?wĂĂ úĂ çVRwĂ; ĂGVĂqRw
qĂçVw;wV u64;wĂéRr 4;çVĂ &ăqĂéV’”?p
&;Ă?’ 'R„wV’”?r şRwĂé uG;Z 4;çVĂ6

TéçVw;”çĂY A

C6zVRwĂĂqV ZRGVwéĂ’Z?q?Ă úĂ ;qV
;Y;é–;wGVĂs TRé MR“r 4;çVĂ
&ăqĂéV’”?r 4;wĂé 4Ăé”? bV;”ǝĂĂr
GV]„;çVwĂr ;wHĂçV”ç?w; úĂ GĂ”ǝĂ?éV;
ĂGVĂqRw6

TéçVw;”çĂY A

L6 zVRwĂĂqV “R’çZRGVwéĂ’Z?q?Ă6 4;çVĂ
&ăqĂéV’”?r 46 &ăwçăwV’”?r uq6 4?úĂé;r
T6î6cVWçVw6

TéçVw;”çĂY A
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N6&wĂçĂ”; qĂçVw;wăs )RwZV ;qV
”RéúçĂĂéǝVĂ”Ré’çw?”ǝĂVĂ ”wĂçĂ”V6
'Ă”ǝĂ?éV; ĂGVĂqRw q; p
âH6âwĂ–?w”?r )64;éRqV’”?r
uq6&Ă’çVqV”;ér 4Ăw”V; 4;wçĂér O6
MRGR;„ăr Vç”6

TéçVw;”çĂY A

E6cĂZĂçVqV ĂéçVw“wVçăwĂĂ6 TZ“;”ç?q
úĂ VWV”ç?q ”wĂçĂ”ĂĂ vé “VĂ’;y?q
”?qç?w;q ;?çRHçRé6

TéçVw;”çĂY A

îĂ„qĂR–w;WĂV
u'5b)5r zHVRGRw ( ± zVRwĂ; V’çVçĂ”ăr ăGĂç?w; M;w;qVqV CLr MĂçVúçĂr AŞŞLr çw;G6 u6 &Rw„V;r â6 U6 'V”?„qVr &6
bRúĂ;é?
îc554r U;wRqG ± &;éRé?q R””ĂGVéç;q6 &ăwǝĂqV úĂ ù”R;q; ă“R”ĂqRwr RéĂYVw’r î?”?wVúçĂr �tta
&bĂ&TR)r âHVRw–HV ± uĂ’„Vw–?q “RV]ĂVĂ ZRGVwéVr ăGĂç?w; M;w;qVq; CLr MĂçVúçĂr îw;úRYr î?”?wVúçĂr AŞŞA
&ĂcT)ăş&Rr 4;çVĂ ± &Ăé”Ă WVǝV ;qV ZRGVwéĂçăǝĂĂr ăGĂç?w; RéĂYVw’r î?”?wVúçĂr �ttL

&ĂcT)ăş&Rr 4;çVĂ ± &Ré”V“ç?q ZRGVwé GV “RV]ĂV6 'V q; wRZ;éçĂ’Z q; ’ĂZ„RqĂ’Zr ăGĂç?w; RéĂYVw’r î?”?wVúçĂr
�tEŞ
&54Muâ)5)r uéçRĂéV ± &Ăé”Ă “;w;GR[?wĂ ;qV ZRGVwéĂçăǝĂĂr ăGĂç?w; ă”HĂéR[r &q?yr �ttar çw;G6 ùĂ “R’çW;ǝă bRGĂ”;
î;”Ré’J\
&54Muâ)5)r uéçRĂéV ± ÄcR”?q ”RZ?és TZ“VwĂ?q wVçRwĂ”ĂĂ´r vé ş“ĂwĂç?q ă?wR“VĂ ± â?’ç?wĂ úĂ Z;éĂwVwVr YRq Dr ”RRwG6
uéçRĂéV &RZ“;–éRér l;”"?V’ şVV„;”HVwr MRqĂwRZr T;úĂr AŞŞAr “6 CavNŞr çw;G6 4ĂH;Vq; xRĂ”;úr îĂ;é”; îVéçRĂ?
4ăş&U5))T&r UVéwĂ ± 4RGVwéĂçp 4RGVwéĂçpr OVwGĂVwr M;wĂ’r �taa îĂ„qĂR–w;WĂV GV ’“V”Ă;qĂç;çVs
&ăqĂéV’”?r âVRw–V ± T’çRwĂ; qĂçVw;ç?wĂĂ wRZkéV GV q; RwĂ–ĂéĂ “kéă vé “wV]Véç
&ăqĂéV’”?r âVRw–V ± MwĂé”Ă“ĂĂ GV V’çVçĂ”ăr ă6M6c6Rr �tNa
&ăqĂéV’”?r 4;çVĂ v u’“V”çV qĂçVw;wVr ăMcr î?”?wVúçĂr �tNLr ÄâkéG?wĂ GV’“wV ”wĂçĂ”; qĂçVw;wă´r “6DAavDDD
&ăqĂéV’”?r 4;çVĂ ± &Ré”V“ç?q ZRGVwé GV “RV]ĂVr RéĂYVw’r �tEŞ
&ăqĂéV’”?r 4;çVĂ ± &Ăé”Ă WVǝV ;qV ZRGVwéĂçăǝĂĂr RéĂYVw’r �ttL
&ăqĂéV’”?r 4;çVĂ ± ă’V?wĂ GV’“wV qĂçVw;ç?w; ZRGVwéăr ăGĂç?w; ăZĂéV’”?r î?”?wVúçĂr �tEŞr “6�ECv�aN
&Ă’çVqV”;ér uq6 v MRV]ĂV úĂ qĂYwV’”r &;wçV; bRZkéV;’”ăr î?”?wVúçĂr �taE
&RwéV;r M;?q ± TéçwRG?”VwV vé çVRwĂ; qV”ç?wĂĂr ăG6 MRqĂwRZr �tta
&RwéĂú v MR“r 4;w”Vq v zVéç;ǝĂ; HVwZVéV?çĂ”ă úĂ wV’”wĂVwV; ”wĂçĂ”ăr ăGĂç?w; )?éG;ǝĂVĂ &?qç?w;qV bRZkéVr AŞŞŞr
”;“6 OTTT
ÄbV”ĂçĂéGr wV’”wĂĂéGr wVYĂ]?ĂéGs ĂéçVw“wVç;wV; “R’ç’çw?”ç?w;qĂ’çă úĂ “VG;–R–Ă; qĂçVw;wă´r “6 DNLvCŞ�
&wĂ’çV;r O;qVwĂ? v 'RZVéĂ?q ”wĂçĂ”ĂĂr &;wçV; bRZkéV;’”ăr î?”?wVúçĂr �tEN
&wă”Ă?ér âHVRw–HV ± uĂ’„Vw–?q “RV]ĂVĂ ZRGVwéVr ăGĂç?w; M;w;qVq; CLr MĂçVúçĂr îw;úRYr î?”?wVúçĂr AŞŞA
&wRHZăqéĂ”V;é?r 5YĂG ş6 ± ăYwVĂĂ vé ZĂú”;wV; GV ;Y;é–;wGă wRZkéV;’”ăr ăGĂç?w; U;’VWVwr î?”?wVúçĂr AŞŞ�
ă”Rr RZ„VwçR ± cĂZĂçVqV ĂéçVw“wVçăwĂĂr MRéçĂ”;r &Ré’ç;éǝ;r �ttN
ă”Rr RZ„VwçR ± 5“Vw; ;“Vwç;r RéĂYVw’r î?”?wVúçĂr �ttE
ăqĂRçr z6ş6 v Ä)?é”ǝĂ; ”wĂçĂ”ĂĂ´r vé ă’V?wĂr ăG6 RéĂYVw’r î?”?wVúçĂr �tEC
âVéVççVr âpw;wG v Ä&wĂçĂ”ă úĂ “RVçĂ”ă´r Äşçw?”ç?w;qĂ’Z úĂ ”wĂçĂ”ă qĂçVw;wă´ vé )Ă–?wĂr ăG6 RéĂYVw’r î?”?wVúçĂr �tEar “6
AEDAENr AEEvAaLr NCvaL
TRéV’”?r &646v M;qĂZ“’V’çVr &;wçV; bRZkéV;’”ăr î?”?wVúçĂr �tEt
cRYĂéV’”?r ă?–Vé ± T’çRwĂ; qĂçVw;ç?wĂĂ wRZkéV ”RéçVZ“Rw;éVr ăGĂç?w; 4ĂéVwY;r �ta�
4;éRqV’”?r )Ă”Rq;V ± uw”; q?Ă )RV6 ă’V? ;’?“w; wRZ;é?q?Ă wRZkéV’”r ăGĂç?w; âw;Z;wr AŞŞC
4;éRqV’”?r )Ă”Rq;V ± cV”ç?wĂ ĂéWĂGVqVr ăMcr �tNNr M’V?GR“R’çW;ǝăr ÄMR’Ă„ĂqĂç;çV; ”wĂçĂ”ĂĂ úĂ ; Ă’çRwĂVĂ qĂçVw;wV´r
“6�Eav �aE
4;éRqV’”?r )Ă”Rq;V ± ÄMR’Ă„Ăq GV”;qR– “Véçw? ”wĂçĂ”; qĂçVw;wă´r vé ÄbRZkéĂ; qĂçVw;wă´r éw6 �ar Ev�D Z;Ă AŞŞD
4;éRqV’”?r )Ă”Rq;V ± cĂçVw;ç?w; wRZkéă “R’ç„VqĂ”ă6 cĂ’ç; q?Ă 4;éRqV’”?6 MRV]Ă;r YRq Tr MwR];r çV;çw?qr YRq6 TTr
&wĂçĂ”;6 ă’V?qr ăGĂç?w; u?q;r îw;úRYr AŞŞ�
4;wĂéRr uGwĂ;é ± 'Ă”ǝĂRé;w GV ĂGVĂ qĂçVw;wVr ăZĂéV’”?r �taC
4;wĂéRr uGwĂ;é ± UVwZVéV?çĂ”; ĂGVĂĂ GV qĂçVw;ç?wăr ';”Ă;r �taE
4;wĂéRr uGwĂ;é ± 4RGVwér ZRGVwéĂ’Zr ZRGVwéĂç;çVr ăGĂç?w; “Véçw? cĂçVw;ç?wă RéĂYVw’;qăr î?”?wVúçĂr �tNt
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4;wçĂér 4Ăw”V; ± &;éRéĂ];wV úĂ GV”;éRéĂ];wVr vé Ä5„’VwY;çRw?q ”?qç?w;q´ éw6 AIE6ŞDv�D6ŞD6AŞŞŞ “;–6 �Nv�E
4;wçĂér 4Ăw”V; ± 'V’“wV ”;éRé?q V’çVçĂ”r vé ÄbRZkéĂ; qĂçVw;wă´ éw6 LItv�L6ŞA6AŞŞŞ “;– 6 Dr �Cv�L
”RRwG6 4Ăw”V; 4;wçĂé v ă[“qRwăwĂ vé çwV”?ç?q úĂ “wV]Véç?q zVRwĂVĂ qĂçVw;wV wRZkéVúçĂr ăGĂç?w; ubzr î?”?wVúçĂr
&RqV”ǝĂ;
³&RqR”YĂĂ´r AŞŞN
4;wçĂér 4Ăw”V; ÄşĂé–?w; ”wĂçĂ”ă´r vé şĂé–?w; ”wĂçĂ”ăr ăG6 &;wçV; bRZkéV;’”ăr î?”?wVúçĂr �taNr “6 LtvaŞ
4?úĂé;r uqV[;éGw? v RéGV ’V ;Wqă “RV]Ă;r uwHĂ“Vq;–r z–6 4?wVúr �ttN
4?úĂé;r uqV[;éGw? ±M;w;GĂ–Z; “RV]ĂVĂ ZRGVwéVr cVJ; îwvé”?úr �ttNr W6 q6
)V–wĂ”Ăr ă?–Vé v TéçwRG?”VwV vé “RV]Ă; ”RéçVZ“Rw;éăr &;wçV; bRZkéV;’”ăr î?”?wVúçĂr �taL
)VZRĂ;é?r OĂw–Ăq v 4Ă”wR;wZRéĂ;r MRqĂwRZr T;úĂr �ttN
)VZRĂ;é?r OĂw–Ăq v ÌZ„qké]ĂwV; wRZ;éçĂ’Z?q?Ă6 cĂçVw;ç?w; V?wR“V;éă úĂ V“R”; îĂVGVwZVĂVwr 4ĂéVwY;r
î?”?wVúçĂr�tta M;“;H;–Ăr 4;wĂ;é v )w;–ZVéçV GV’“wV ”wĂçĂ”ăr ăGĂç?w; ';”Ă;r &q?yv);“R”;r �ttC
MR;éçăr MVçw? v b;GĂR–w;WĂĂr ';”Ă;r &q?yv);“R”;
MRGR;„ăr OĂw–Ăq ± ué;çRZĂ; WwĂ–?q?Ă /R ;é;qĂ]ă ZRé’çw?R;’ăer ăG6 ă””R4;wĂéV;’;r AŞŞD

MRGR;„ăr OĂw–Ăq ± RqçĂZ?q q;çĂé6 4RéR–w;WĂ; ?éVĂ R“VwV vv ăGĂç?w; 1cĂZV’1r &q?yv);“R”;r AŞŞD6
MR“r TRé ± uY;é–;wG; vé qĂçVw;ç?w; wRZkéăr ăGĂç?w; 4ĂéVwY;r î?”?wVúçĂr �ttŞ
MR?qVçr âVRw–V’ v &RéúçĂĂéǝ; ”wĂçĂ”ăr ăG6 RéĂYVw’r î?”?wVúçĂr �tEtr Ä)VéRZVéRqR–Ă; ”RéúçĂĂéǝVĂ ”wĂçĂ”V´r “6AatvD�Dr
Ä&RéúçĂĂéǝă GV ’ĂéV úĂ ”RéúçĂéǝă ; ”Vq?Ăq;qç´r “6 D�CvDAa
ş”;wq;çr 4Ăw”V; v T’çRwĂ; “RV]ĂVĂ wRZkéVúçĂr YRq?Z?q TTTr ăGĂç?w; 4ĂéVwY;r î?”?wVúçĂr �taN
ş”H;VWWVwr l646p bR?’’Ăér MH6 v Äşç?GĂĂ qĂçVw;wV´r vé )R?q GĂ”ǝĂRé;w Vé”Ă”qR“VGĂ” ;q úçĂĂéǝVqRw qĂZ„;y?q?Ăr ”RRwG6
5’%;qG '?”wRçr l646 ş”H;VWWVwr ăGĂç?w; î;„Vqr “6 LtvE�
şç;wR„Ăé’JĂr lV;é ± bVq;ǝĂ; ”wĂçĂ”ăr ăG6 RéĂYVw’r î?”?wVúçĂr �tECr ÄbVq;ǝĂ; ”wĂçĂ”ă´r “6 ADvCA
şRéç;–r ş?’;é ± ÌZ“RçwĂY; ĂéçVw“wVçăwĂĂr ăG6 RéĂYVw’r î?”?wVúçĂr AŞŞŞ
ǜV“R’?r b;G? â6 v T’çRwĂ; çw;–Ă”ă úĂ –wRçV’”ă ; véç?éV”;ç?q?Ă GV”VéĂ? éR?ăr ăZĂéV’”?r î?”?wVúçĂr �ttD
RqĂ”Ăr c;?wVéǝĂ? v cĂçVw;ç?w; wRZkéă ”RéçVZ“Rw;éăr Tr MwRZRǝĂ; ¶EŞr ăZĂéV’”?r î?”?wVúçĂr�ttL
OĂ;é?r z?GRw ± uwç; “wR];çRwĂqRw wRZkéĂr ă6M6c6r �tNN
OĂ;é?r z?GRw ±ş”wĂĂçRwĂ wRZkéĂ GĂé ’V”Rq?q ::r 4ĂéVwY;r �tEt
x;”Ă?r 4Ăw”V;r M;“;H;–Ăr 4;wĂ;ér ş;’? u?wVq ± 'Ă”ǝĂRé;w?q ’”wĂĂçRwĂqRw wRZkéĂr uv&r ăG )?éG;ǝĂVĂ &?qç?w;qV
bRZkéVr �ttL (VqqVJr bVépr &Ré”V“çVqV ”wĂçĂ”ĂĂr ăG6 RéĂYVw’r î?”?wVúçĂr �tEŞr ÄzVRwĂ;r ”wĂçĂ”; úĂ Ă’çRwĂ; qĂçVw;wă´r
ÄzVwZVé?q úĂ ”Ré”V“ç?q GV ”wĂçĂ”ă qĂçVw;wă´r “6 AAvDar DtvLL

a6A şVZĂé;wI q;„Rw;çRwI “wRĂV”ç 4VçRGV GV “wVG;wVvvéYăǝ;wV )?Zăw GV
RwV

5„’VwY;ǝĂĂ

)?éG;ZVéçVqV ”wĂçĂ”ĂĂr Ă’çRwĂVĂ úĂ ;qV
çVRwĂVĂ qĂçVw;wVs â6&ăqĂéV’”?r ă6
cRYĂéV’”?r z6OĂ;é?r u64;wĂéR

MwV]VéçăwĂIGV]„;çVwVI A

şĂéçV]V ”wĂçĂ”V ;’?“w; qĂçVw;ç?wĂĂ
wRZkéVs &wRHZăqéĂ”V;é?r şĂZĂRér
x;”Ă?

cV”ç?w; çV[çVqRwI ;é;qĂ]; úĂ
GV]„;çVwV

A

4;çVĂ &ăqĂéV’”? ± V’VĂ’ç úĂ çVRwVçĂ”Ă;é
;q ĂGVĂqRw

MwV]VéçăwĂIGV]„;çVwVI;é;qĂ]ă “V
çV[ç

A

OĂw–Ăq )VZRĂ;é?r ?é çVRwVçĂ”Ă;é ;q
”?qç?wĂĂ

WR”?’v–w?“ I;é;qĂ]; A

zVRwVçĂ”ĂVéĂ ;Ă ;Y;é–;wGVĂs TRé MR“r
4;çVĂ &ăqĂéV’”?r 4;wĂé 4Ăé”?

MwV]VéçăwĂIGV]„;çVwVI A
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&Vw”Vç;wV; “RV]ĂVĂs âH6âwĂ–?w”?r
uq6&Ă’çVqV”;ér b;G? â6 ǜV“R’?r uq
4?úĂé;r âH6 &wă”Ă?é

;é;qĂ]ă ; G;çVqRw wV]?qç;çV GĂé
ĂéçVwYĂ?wĂ

A

&RéúçĂĂéǝ; ”wĂçĂ”ă6 &wĂçĂ”;
WVéRZVéRqR–Ă”ă úĂ GV ĂGVéçĂWĂ”;wVs
4Ăw”V; 4;wçĂér O6 MRGR;„ă

;é;qĂ]ă ; G;çVqRw wV]?qç;çV GĂé
ĂéçVwYĂ?wĂr ĂéçVw“wVç;wV úĂ
GV]„;çVwV6

A

îĂ„qĂR–w;WĂV
&ăqĂéV’”?r âVRw–V ± T’çRwĂ; qĂçVw;ç?wĂĂ wRZkéV GV q; RwĂ–ĂéĂ “kéă vé “wV]Véç
&ăqĂéV’”?r 4;çVĂ ± ÄTGVV; GV ;Y;é–;wGă´r vé &Ăé”Ă WVǝV ;qV ZRGVwéĂçăǝĂĂr ăG6 RéĂYVw’r î?”?wVúçĂr �ttLr “6 aEv�At
&wă”Ă?ér âH6 ± TéçwRG?”VwV vé çVRwĂ; qĂçVw;ç?wĂĂr 4;–Ă’çVwv&;wçĂVwr �ttEr “6 N�vEŞ
&RZ“;–éRér uéçRĂéV ± &Ăé”Ă “;w;GR[?wĂ ;qV ZRGVwéĂçăǝĂĂr ă”HĂéR[r &q?yv );“R”;r �tta
c\Rç;wGr lV;é )w;éoRĂ’r bă’“?é’ q; véçwV„;wV;s &V V’çV “R’çZRGVwéĂ’Z?qn r vé wVYĂ’ç; ³&;ĂVçV ”wĂçĂ”V´r éw6 �vAr
�taNr “6 �EDv�Et
cRçZ;ér T?wĂ ± şç?GĂĂ GV çĂ“RqR–ĂV ; ”?qç?wĂĂr RéĂYVw’r î?”?wVúçĂr �tEC
4;wĂéRr uGwĂ;é ± ÄuéçĂqĂçVw;ç?w;´r vé 'Ă”ǝĂRé;w?q GV ĂGVĂ qĂçVw;wVr ăZĂéV’”?r î?”?wVúçĂr �tED
4;wĂéRr uGwĂ;é ± UVwZVéV?çĂ”; ĂGVĂĂ GV qĂçVw;ç?wăr ';”Ă;r &q?yv );“R”;r �tta
4;éRqV’”?r )Ă”Rq;V ± cĂçVw;ç?w; wRZkéă “R’ç„VqĂ”ă6 cĂ’ç; q?Ă 4;éRqV’”?6 MRV]Ă;r YRq Tr MwR];r çV;çw?qr YRq6 TTr
&wĂçĂ”;6 ă’V?qr ăGĂç?w; u?q;r îw;úRYr AŞŞ�
4;wĂéRr uGwĂ;é ± 'Ă”ǝĂRé;w GV ĂGVĂ qĂçVw;wVr ăZĂéV’”?r �taC
4;wĂéRr uGwĂ;é ± UVwZVéV?çĂ”; ĂGVĂĂ GV qĂçVw;ç?wăr ';”Ă;r �taE
4;wĂéRr uGwĂ;é ± 4RGVwér ZRGVwéĂ’Zr ZRGVwéĂç;çVr ăGĂç?w; “Véçw? cĂçVw;ç?wă RéĂYVw’;qăr î?”?wVúçĂr �tNt
4;wçĂér 4Ăw”V; ± &;éRéĂ];wV úĂ GV”;éRéĂ];wVr vé Ä5„’VwY;çRw?q ”?qç?w;q´ éw6 AIE6ŞDv�D6ŞD6AŞŞŞ “;–6 �Nv�E
4;wçĂér 4Ăw”V; ± 'V’“wV ”;éRé?q V’çVçĂ”r vé ÄbRZkéĂ; qĂçVw;wă´ éw6 LItv�L6ŞA6AŞŞŞ “;– 6 Dr �Cv�L
5wçV–; 86 â;’’Vçr lR’p ±zVZ; YwVZĂĂ éR;’çwVr U?Z;éĂç;’r î?”?wVúçĂr �ttL
5wçV–; 86 â;’’Vçr lR’p ±'V]?Z;éĂ];wV; vé ;wçă úĂ ;qçV V’V?wĂr U?Z;éĂç;’r î?”?wVúçĂr AŞŞŞ
;éçRqR–Ă; â;„wĂVqVĂ 5Zăçr“wĂYĂéG ZRGVwéĂ’Z?q wRZkéV’” vé çV[çV çVRwVçĂ”Vr V’VĂ’çĂ”V úĂ ”wĂçĂ”V

�� &RwR„Rw;wV; ”RéǝĂé?ç?wĂqRw GĂ’”Ă“qĂéVĂ ”? ;úçV“çăwĂqV wV“wV]Véç;éǝĂqRw ”RZ?éĂçăǝĂqRw V“Ă’çVZĂ”Vr ;qV ;’R”Ă;ǝĂqRw
“wRWV’ĂRé;qV úĂ ;qV ;é–;y;çRwĂqRw wV“wV]Véç;çĂYĂ GĂé GRZVéĂ?q ;WVwVéç “wR–w;Z?q?Ă

uGV”Y;wV; q; “wR–w;Z; ǛĂ çVZ;çĂ”; GV çĂç?q;wĂ];wV “wĂé çVZ;çĂ”; ;”Vç?Ă ”?w’6

��� ăY;q?;wV
zĂ“ GV ;”çĂYĂç;çV �Ş6� &wĂçVwĂĂ GV VY;q?;wV �Ş6A 4VçRGV GV VY;q?;wV �Ş6D MRéGVwV

GĂé éRç; WĂé;qă

�Ş6C &?w’ &RVwVéǝ;r ;GV”Y;wV; úĂ
V[Vw”ĂçĂ?q ”wĂçĂ” ĂéWRwZ;ç vé
çw;ç;wV; ’?„ĂV”ç?q?Ă6

ă[;ZVé LŞS

�Ş6L şVZĂé;wI q;„Rw;çRwI
“wRĂV”ç

&RVwVéǝ;r ;GV”Y;wV; úĂ
RwĂ–Ăé;qĂç;çV; “wRĂV”ç?q?Ă6
M;wçĂ”Ă“;wV ;”çĂYă q; GV]„;çVwĂ

MwRĂV”ç “wV]Véç;ç úĂ ’”wĂ’ LŞS

�Ş6N şç;éG;wG ZĂéĂZ GV “VwWRwZ;éǝă
�&?éR;úçVwV; ; ”Vq “?ǝĂé çwVĂ ZRGVqV ”wĂçĂ”RvçVRwVçĂ”V wRZkéVúçĂ ”;wV çw;çV;]ă “wR„qVZ;çĂ”; ZRGVwéĂ’Z?q?Ăr ;

ZVçRGVqRw ’“V”ĂWĂ”V GV ;é;qĂ]ă ; çV[ç?q?Ă úĂ ”;“;”Ăç;çV; GV ;“qĂ”;wV ; qRw vé ;é;qĂ]; ”;Gw?q ?é?Ă “wRĂV”ç “wĂYĂéGs
;é;qĂ]; qĂçVw;ç?wĂĂr ; GĂ’”?w’?wĂqRw “?„qĂ”Ăç;wVr Vç”6

MwV]Véç; )ĂǛă GV GĂ’”Ă“qĂéă ; WR’ç ;YĂ];çă vé ǛVGĂéǝ; GV &Ré’ĂqĂ? GV GV“;wç;ZVéç GĂé
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G;ç; GV ADIŞtIAŞAC ǛĂ ;“wR„;çă vé ǛVGĂéǝ; GV &Ré’ĂqĂ? ;q W;”?qçăǝĂĂ GĂé G;ç; GV ADIŞtIAŞAC

&RéW6Gw6uGwĂ;é cĂ&ĂzRǚr

'V”;é

MwRW6 Gw6 bă]Y;é şĂ)z5TRr

'ĂwV”çRw GV GV“;wç;ZVéç

MwRW6 Gw6 bRGĂ”; TcTă

zĂç?q;w GV ”?w’

MwRW6 Gw6 bRGĂ”; TcTă

zĂç?q;w GV ’VZĂé;wI q;„Rw;çRwI “wRĂV”ç

)Rçăs

�5'RZVéĂ?q GV ’ç?GĂĂ v ’V ;qV–V ?é; GĂé Y;wĂ;éçVqVs cĂ”VéǝăI 4;’çVw;çI 'R”çRw;ç /’V ”RZ“qVçV;]ă ”RéWRwZ ”?
)RZVé”q;çRw?q GRZVéĂĂqRw úĂ ;q ’“V”Ă;qĂ]ăwĂqRwI “wR–w;ZVqRw GV ’ç?GĂĂ ?éĂYVw’Ăç;wV vé YĂ–R;wVep

�5&Ă”q?q GV ’ç?GĂĂ v ’V ;qV–V ?é; GĂé Y;wĂ;éçVqVs cĂ”VéǝăI 4;’çVw;çI 'R”çRw;çp
�5bV–ĂZ?q GĂ’”Ă“qĂéVĂ /”RéǝĂé?çe v ’V ;qV–V ?é; GĂé Y;wĂ;éçVqVs ') /GĂ’”Ă“qĂéă W?éG;ZVéç;qăeI '' /GĂ’”Ă“qĂéă GĂé GRZVéĂ?eI 'ş /GĂ’”Ă“qĂéă GV
’“V”Ă;qĂç;çVeI '& /GĂ’”Ă“qĂéă ”RZ“qVZVéç;wăe v “Véçw? éĂYVq?q GV qĂ”Véǝăp 'uM /GĂ’”Ă“qĂéă GV ;“wRW?éG;wVeI 'şT /GĂ’”Ă“qĂéă GV ’ĂéçV]ăeI '&u
/GĂ’”Ă“qĂéă GV ”?éR;úçVwV ;Y;é’;çăe v “Véçw? éĂYVq?q GV Z;’çVw;çp
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)Tùu 'Tb&T4cT(ăT
�6 'WJ GJVSUJ SURXUP
�6�6 TQVW„WXǝ„ GJ vQYăǝăPkQW VXSJU„RU fQ„YJUV„WWJ _UQV„ĂYQ„ G„Q îUǛRY
�6A6 )–XĂWWJ cT_ăMă
�6D6 'JSUWPJQWXĂ c„QXY„VW„–ă _JRUJW„–ă Ǜ„ uSĂ„–Wă /c_ue
�6C6 'RPJQ„XĂ GJ VWXG„„ GJ PVWJUW�e )„ĂRĂRX„J
�6L6 &„–ĂXĂ GJ VWXG„„Ae RVWJUW
�6N6 4URXUPXĂ GJ VWXG„„ bWXG„„ GJ Ă„PVă Ǜ„ Ă„WJUWXUă URPkQă
�6E6 )RUP GJ vQYăǝăPkQW T)

A6 'WJ GJVSUJ G„V–„SĂ„Qă
A6� 'JQXP„UJ G„V–„SĂ„QJ„ c„PV URPkQă vQ G„–URQ„J/cM'ÎRMe
A6A _„WXĂUXĂ –W„Y„Wăǝ„ĂRU GJ –XUV &RQy6GU6 uQ ă(ă
A6D _„WXĂUXĂ –W„Y„Wăǝ„ĂRU GJ VJP„QU &RQy6 GU6 uQ ă(ă

A6C uQXĂ GJ VWXG„X T A6L
bJPJVWUXĂ TT A6N _„SXĂ GJ JYĂXUJ ă A6E MJX„PXĂ

G„V–„SĂ„QJ„
&RQǝ„QXWAe '&u

)VĂ„XW„Y„WWJDe 'T

D6 _„PSXĂ WRWĂ JVW„PW/RUJ SJ VJPJVWUX Ă –W„Y„Wăǝ„ĂRU G„G–W„–Je
D6� (XPăU GJ RUJ SJ VăSWăPkQă A D6A G„Q –UJs –XUV � D6D VJP„QU �
D6C _RWĂ RUJ G„Q SĂQXĂ GJ vQYăǝăPkQW Aa D6L G„Q –UJs –XUV �C D6N VJP„QU �C
'„VWU„VXǝ„ yRQGXĂX„ GJ W„PS RUJ
bWXG„XĂ GXSă PQXĂr VXSRUW GJ –XUVr V„VĂ„RXUy„J ú„ QRW„ǝJ �C
'R–XPJQWUJ VXSĂ„PJQWUă vQ V„VĂ„RWJ–ăr SJ SĂWyRUPJĂJ JĂJ–WURQ„–J GJ VSJ–„Ă„WWJ ú„ SJ WJUJQ LE
4UJXăW„UJ VJP„QUJr WJPJr UJyJUWJr SRUWRyRĂ„„ ú„ JVJXU„ AŞ
_XWRU„W A
ă[P„QăU„ A
uĂWJ –W„Y„Wăǝ„ A
D6E _RWĂ RUJ GJ –W„Y„WWJ  VWXGJQWXĂX„ tE
D6a _RWĂ RUJ SJ VJPJVWUX �AL
D6t (XPăUXĂ GJ –UJG„WJCe L

C6 4UJ–RQG„ǝ„„/–RĂR XQGJ JVWJ –]XĂe
C6� GJ –XUU„–XĂXP QRǝ„XQ„ XJQJUĂJ GJ Ă„QXY„VW„–ă Ǜ„ GJ Ă„PVă URPkQă –RQWJPSRUQă

C6A GJ –RPSJWJQǝJ
ǳ –XQRǛWJUJ –RQ–JSWJĂRU yXQGPJQWĂJ vQ GRPJQ„XĂ Ă„QXY„VW„–p
ǳ XW„Ă„]UJ PJWĂ„PV”XĂX„ VSJ–„y„– G„V–„SĂ„QJĂRU G„Q GRPJQ„XĂ Ă„QXY„VW„– Ǜ„  W„SXU„ĂRU GJ QĂ„]ă yJUJQWJp
ǳ –XQRǛWJUJ SĂ„–Wă  WUQV–U„JU„„ yRQJW„–J6

L6 &RQG„ǝ„„/–RĂR XQGJ JVWJ –]XĂe
L6� GJ GJVyăúXUUJ  –XUVXĂX„ VĂă GJ –XUV GRWWă –X Y„GJRSUR„J–WRU
L6A GJ GJVyăúXUUJ  VJP„QUXĂX„ VĂă GJ –XUV GRWWă –X Y„GJRSUR„J–WRU

N6 &RPSJWJQǝJ VSJ–„y„–J –XPXĂWJ/–RQyRUP XU„ĂJ„ GJ –RPSJWJQǝJ G„Q SĂQXĂ GJ vQYăǝăPkQWe
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&RPSJWJQǝJ SURyJV„RQĂJ Ǜ„ UJ]XĂWWJ ĂJ vQYăǝăU„„
&4 A6 &XQRǛWJUJ –JĂRU P„ „PSRUWQWJ PRGJĂJ GJ GJV–U„JUJ V„Q–URQ„–ă Ǜ„ G„–URQ„–ă  Ă„PV„„ URPkQJ
MJ]XĂWWJ ĂJ vQYăǝăU„„
M6Ì6A6� uVVRĂYJQWXĂ Y y„ –SV„Ă Vă GJV–U„J VWUX–WXU Ă„PV„„ URPkQJ vQ G„yJU„WJ –GUJ WJRUJW„–J6
M6Ì6A6A uVVRĂYJQWXĂ Y y„ –SV„Ă Vă SĂ„–J –JVWJ PRGJĂJ SJQWUX  QĂ„] Ǜ„  GJV–U„J VSJ–WJ VSJ–„y„–J ĂJ Ă„PV„„ URPkQJ vQWUvXQ
–RQWJ[W GW6
M6Ì6A6D uVVRĂYJQWXĂ Y –XQRǛWJ JYRĂXǝ„ Ă„PV„„ URPkQJ GJv ĂXQXXĂ „VWRU„J„r SkQă vQ JSR– PRGJUQă Ǜ„ –RQWJPSRUQă6
M6Ì6A6C uVVRĂYJQWXĂ Y SXWJ „GJQW„y„– V–H„PVăU„ĂJ Ă„QXY„VW„–J vQ Ă„PV URPkQă Ǜ„ GJ  ĂJ „QWJUSUJW vQ –RQWJ[WXĂ V–H„PVăU„ĂRU „VWRU„–Jr
–XĂWXUĂJ Ǜ„ VR–„ĂJ6
&4 D6 &XQRǛWJUJ WUăVăWXU„ĂRU W„SRĂRX„–J ĂJ URPkQJ„
MJ]XĂWWJ ĂJ vQYăǝăU„„
M6Ì6D6� uVVRĂYJQWXĂ Y y„ –SV„Ă Vă „GJQW„y„–J WUăVăWXU„ĂJ W„SRĂRX„–J G„VW„Q–W„YJ –UJ GJy„QJV– SURy„ĂXĂ W„SRĂRX„– Ă Ă„PV„„ URPkQJs
SUW„–XĂU„Wăǝ„ĂJ XUPW„–ĂJr yRQJW„–Jr ĂJ[„–ĂJ Ǜ„ V„QW–W„–J6
&4 C6 ÌQǝJĂJXJUJ JYRĂXǝ„J„ V„VWJPXĂX„ Ă„PV„„r  USRUWXĂ G„QWUJ G„QP„–ă Ǜ„ QRUPă
MJ]XĂWWJ ĂJ vQYăǝăU„„
M6Ì6C6� uVVRĂYJQWXĂ SRWJ Vă J[SĂ„–J V–H„PVăU„ĂJ –UJ yJ–WJ]ă WRWJ SĂ„JUJĂJ Ă„PV„„6
M6Ì6C6A uVVRĂYJQWXĂ UJ–XQRǛWJ Ǜ„ „QWJUSUJWJ]ă –RUJ–W y–WRU„„ „QWJUQ„ Ǜ„ J[WJUQ„ –UJ X –RQWU„VX„W Ă JYRĂXǝ„ Ă„PV„„ URPkQJ6
M6Ì6C6D uVVRĂYJQWXĂ vQǝJĂJXJ G„yJUJQǝJĂJ G„QWUJ QRUP Ă„QXY„VW„–ă Ǜ„ QRUP Ă„WJUUă6
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&_ �6 &RPXQ„–UJ Ǜ„ –RRSJUUJ vQ –RQWJ[WJ SURyJV„RQĂJ
MJ]XĂWWJ ĂJ vQYăǝăU„„
MÌ6�6� uVVRĂYJQWXĂ ĂX–UJ]ăr SĂQ„y„–ă –W„Y„Wăǝ„r „QGJSJQGJQW Ǜ„ vQ J–H„Săr vQ PJG„„ PXĂW„–XĂWXUĂJ Ǜ„ „QWJUG„V–„SĂ„QUJ6
MÌ6�6A uVVRĂYJQWXĂ UJ –S–„WWJ GJ  ĂX–U vQ PRG XWRQRP Ǜ„ UJVSRQVV„Ă vQ –GUXĂ XQX„ PJG„X SURyJV„RQĂ VX GJ –JU–JWUJr
UJXǛ„QG Vă GX–ă Ă vQGJSĂ„Q„UJ XQ VJW SUJVWV„Ă„W GJ RV„J–W„YJ6
MÌ6�6D uVVRĂYJQWXĂ SURGX–Jr QĂ„]J]ă Ǜ„ JYĂXJ]ă –U„W„– GWJ ǛW„„Qǝ„y„–J SURYJQ„WJ G„Q PJWRGJĂJ GJ –JU–JWUJ –Ă„WW„Yă Ǜ„
–QW„WW„Yă Ǜ„ ĂJ G„VJP„QJ]ă vQ PJG„„ SURyJV„RQĂJ6
MÌ6�6C uVVRĂYJQWXĂ JVWJ –SV„Ă Vă VXVǝ„Qă SUJ]JQWăU„ Ǜ„ –RPXQ„–ăU„ SXVĂ„–J vQWUvR Ă„PVă GJ –„U–XĂǝ„J „QWJUQǝ„RQĂăr SJQWUX
SURPRYUJ –XQRǛWJU„„ Ǜ„  YĂRU„ĂRU SURyJV„RQĂJ6
M6Ì6�6L uVVRĂYJQWXĂ JVWJ –SV„Ă Vă XW„Ă„]J]J Jy„–„JQW –XQRǛW„QǝJĂJ GJ WJHQRĂRX„ „QyRUPǝ„J„ SJQWUX GR–XPJQWUJ I –RPXQ„–UJ 
„QyRUPǝ„J„ vQ GRPJQ„XĂ )„ĂRĂRX„J6
&_ A6 'J]YRĂWUJ Ǜ„ PQXJPJQWXĂ –U„JUJ„
MJ]XĂWWJ ĂJ vQYăǝăU„„
MÌ6A6� uVVRĂYJQWXĂ „GJQW„y„–ă Ǜ„ J[SĂRUJ]ă RSRUWXQ„Wăǝ„ GJ yRUPUJ SURyJV„RQĂă –RQW„QXă6
MÌ6A6A uVVRĂYJQWXĂ vǛ„ VWV„ĂJǛWJ JWSJ ĂJ JYRĂXǝ„J„ vQ –U„JUă Ǜ„ –ǝ„RQJ]ă vQ YJGJUJ vQGJSĂ„Q„U„„ ĂRU6
MÌ6A6D uVVRĂYJQWXĂ VJ XWRJYĂXJ]ă Ǜ„ UJyĂJ–WJ]ă VXSU SURSU„J„ –U„JUJr „GJQW„y„–kQG VWUWJX„„ GJ UJXĂUJ Ǜ„ GJSăǛ„UJ 
G„y„–XĂWăǝ„ĂRU SURyJV„RQĂJ6
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MÌ6A6C uVVRĂYJQWXĂ GJǝ„QJ VWUWJX„„ GJ UJXĂUJ Ǜ„ –RQWURĂ Ă VWUJVXĂX„ SURyJV„RQĂ Ǜ„ SJUVRQĂ6
MÌ6A6L uVVRĂYJQWXĂ vQGJSĂ„QJǛWJ WU„VXǝ„„ĂJ SURyJV„J„ GJ Ă„QXY„VW I y„ĂRĂRX –X UJVSRQVV„Ă„WWJr –X UJVSJ–WUJ JW„–„„ Ǜ„
GJRQWRĂRX„J„ SURyJV„RQĂJ6

E6 )V„J–W„YJĂJ G„V–„SĂ„QJ„/UJ„JǛ„QG G„Q XU„Ă –RPSJWJQǝJĂRU VSJ–„y„–J –XPXĂWJe
E6� )V„J–W„YXĂ
XJQJUĂ Ă
G„V–„SĂ„QJ„

ǳ SUJ]JQWUJ QRǝ„XQ„ĂRU yXQGPJQWĂJ vQ VWXG„XĂ „VWRU„J„ Ă„PV„„p GJV–U„JUJ V„VWJPXĂX„ yRQRĂRX„– Ă Ă„PV„„ URPkQJ vQ
G„–URQ„Jp

ǳ GJV–U„JUJ yĂJ[„XQ„„ QRP„QĂJ  Ă„PV„„ URPkQJ vQ G„–URQ„Jp
ǳ GJV–U„JUJ yĂJ[„XQ„„ YJUVĂJ Ǜ„  SăUǝ„ĂRU GJ YRUV„UJ QJyĂJ[„V„ĂJ ĂJ Ă„PV„„ URPkQJ vQ G„–URQ„J6

E6A )V„J–W„YJĂJ
VSJ–„y„–J

ǳ vQǝJĂJXJUJ „PSRUWQǝJ„ VWXG„JU„„ Ă„PV„„ URPkQJ vQ G„–URQ„J vQ V–RSXĂ yRUPăU„„ –RQǛW„„QǝJ„ SUWJQJQǝJ„ Ă ĂXPJ
URPQ„–ă ú„  GRU„QǝJ„ GJ –XĂW„YUJ  Ă„PV„„ URPkQJ VXV WRWJ VSJ–WJĂJ G„V„VWJPXĂX„ Ă„PV„„r G„Q SJUVSJ–W„Y
VSJ–„Ă„VWXĂX„p

ǳ „QWJXUUJ QĂ„]J„ Ă„QXY„VW„–J GJ W„S „VWRU„– vQ VWXG„XĂ Ă„QXY„VW„– SĂ„–W Ă Ă„PV„„ URPkQJ6

a6 &RQǝ„QXWXU„
a6� &XUV RJWRGJ GJ SUJGUJ (U6 GJ

RUJ
)VVJUYǝ„„

�6 )RQJW„– „VWRU„–ă  Ă„PV„„ URPkQJ ҟ V–H„PVăU„ yRQJW„–J PJWRG „QWJU–W„Yă A
SRVWUJ GJ PWJU„ĂJ G„G–W„–J
X[„Ă„UJ vQ –XUVXĂ –RQy„XXUW SJ

SĂWyRUP JcJUQ„QX
A6 u––JQWXĂ ú„ –RQVJ–„QǝJĂJ GJSĂVăU„ĂRU ––JQWXĂJ6 OR–Ă„VPXĂ
ú„ –RQVRQQW„VPXĂ Ă„PV„„ URPkQJ G„Q SJUVSJ–W„Yă G„–URQ„–ă

„GJP A „GJP

D6 )ĂJ[„XQJ QRP„QĂă vQ G„–URQ„J „GJP A „GJP
C6 )ĂJ[„XQJ YJUVĂă vQ G„–URQ„J „GJP A „GJP
L6 4ăUǝ„ĂJ GJ YRUV„UJ QJyĂJ[„V„ĂJ vQ G„–URQ„J „GJP A „GJP
N6 b„QW[ YJ–HJ ± WUăVăWXU„ XJQJUĂJ „GJP A „GJP
E6 ăĂJPJQWJ GJ V„QW[ă  XUXSXU„ĂRU QRP„QĂ Ǜ„ YJUVĂ „GJP A „GJP
î„VĂ„RXUy„J /VJĂJ–W„Yăes
uYUPr uQGUJ„6 �ttE6 &RQWU„VXǝ„„ JW„PRĂRX„–J6 îX–XUJúW„s ăG6 u–GJP„J„
&RWJQXr TRQ6 �ta�6 bWUX–WXU ú„ JYRĂXǝ„ Ă„PV„„ URPkQJ/GJ Ă RU„X„Q„ SvQă Ă �aNŞe6 îX–XUJúW„s ăG6 u–GJP„J„
&RWJQXr TRQp bĂr RU„XV6 �taE6ăW„PRĂRX„ ú„ Ă„PV URPkQă /4U„Q–„S„„ ҟ SURVĂJPJe6 îX–XUJúW„s ăG6 u–GJP„J„
'JQVXV„QXr )Y„G6 �tN�6TVWRU„ Ă„PV„„ URPkQJ6 îX–XUJúW„s ăG6 u–GJP„J„
'„P„WUJV–Xr )ĂRU„–6�tNE6TQWURGX–JUJ vQ yRQJW„– „VWRU„–ă  Ă„PV„„ URPkQJ6îX–XUJúW„s ăG6 ùW„„Qǝ„y„–ă
'„P„WUJV–Xr )ĂRU„– /–RRUG6e6 �tEa6TVWRU„ Ă„PV„„ URPkQJ6îX–XUJúW„s ăG6 u–GJP„J„
)„V–HJUr T6 �taL6cW„Q GXQăUJQă6 TQWURGX–JUJ vQ „VWRU„ Ă„PV„„ URPkQJ6 îX–XUJúW„s ăG6 u–GJP„J„
âUXUr uĂ6 �tND6ăW„PRĂRX„„ URPkQJǛW„6 îX–XUJúW„s ăG6 u–GJP„J„
âUXUr uĂ6 �tEL6uĂWJ JW„PRĂRX„„ URPkQJúW„6 îX–XUJúW„s ăG6 u–GJP„J„
TYăQJV–Xr âJRUXJ6 �taŞ6TVWRU„ Ă„PV„„ URPkQJ6 Tú„s lXQ„PJ
MRVJUWVr TQp uQQ MRXVVRX6 AŞŞD6 b\QW–W„––HQXJ6 u P„Q„PĂ„VW SSUR–H WR XUPPW„–Ă„]W„RQ6&PVU„GXJ fQ„YJUV„W\ 4UJVV
MRVJUWVr TQ6 AŞŞE6'„–HURQ„–b\QW[6)[yRUG fQ„YJUV„W\ 4UJVV
MRVJWW„r uĂJ[QGUX6 �taa6TVWRU„ Ă„PV„„ URPkQJ6 T6 'J Ă RU„X„Q„ SvQă Ă vQ–JSXWXĂ VJ–RĂXĂX„ Ă 8OTTvĂJ6/JG6 GJy6e6 îX–XUJúW„s ăG6 u–GJP„J„
bĂr RU„XV6 �ttt6TQWURGX–JUJ vQ JW„PRĂRX„ Ă„PV„„ URPkQJ6 îX–XUJúW„s ăG6 fQ„YJUV ăQ–„–ĂRSJG„–
bYr &U„VW„QJĂ6 AŞ�A6 &RPSĂJPJQW„]WRU„„ vQ Ă„PV URPkQă YJ–HJ�/WJ]ăGJ GR–WRUWe6 fQ„YJUV„WWJ G„Q îX–XUJǛW„
bWQr &PJĂ„6 AŞŞD6) V„QW[ă G„–URQ„–ă  Ă„PV„„ URPkQJ YJ–H„6 îX–XUJǛW„s ăG„WXU fQ„YJUV„Wăǝ„„ G„Q îX–XUJúW„
OV„Ă„Xr ăPQXJĂ6 �tNa6)RQRĂRX„ „VWRU„–ă  G„ĂJ–WJĂRU G–RURPkQJ6 îX–XUJúW„s ăG6 u–GJP„J„

RWJU„Ă G„G–W„–s
ăQJr uQ6 AŞŞt6 (Rǝ„XQ„ XJQJUĂJ GJ „VWRU„ Ă„PV„„ URPkQJ6 &XUV /yRUPW JĂJ–WURQ„–e SJQWUX RbccMr QXĂ Tr VJP6 TTr –WXĂ„]UJ AŞAC

a6A bJP„QU RJWRGJ
GJ SUJGUJvvQYăǝUJ

(U6 GJ
RUJ

)VVJUYǝ„„

�6 b–H„PVăU„ yRQJW„–J /–RQG„ǝ„RQWJr QJ–RQG„ǝ„RQWJr
––„GJQWĂJe ± SĂ„–ǝ„„

PJWRG „QWJU–W„Yăr
vQYăǝUJ SU„Q SURVĂJPJ A

SRVWUJ GJ PWJU„ĂJ G„G–W„–J
X[„Ă„UJ vQ –XUVXĂ –RQy„XXUW SJ

SĂWyRUP JcJUQ„QX
A6 u––JQWXĂ ú„ –RQVJ–„QǝJĂJ GJSĂVăU„ĂRU ––JQWXĂJ6 OR–Ă„VPXĂ
ú„ –RQVRQQW„VPXĂ G„Q SJUVSJ–W„Yă G„–URQ„–ă ± SĂ„–ǝ„„

„GJP A „GJP

D6 bXVVWQW„YXĂ ± SĂ„–ǝ„„ SJ WJ[WJ „GJP A „GJP
C6 uUW„–RĂXĂr G”J–W„YXĂr QXPJUĂXĂ ± SĂ„–ǝ„„ SJ WJ[WJ „GJP A „GJP
L6 )ĂJ[„XQJ YJUVĂă vQ G„–URQ„J ± SĂ„–ǝ„„ SJ WJ[WJ „GJP A „GJP
N6 4ăUǝ„ĂJ GJ YRUV„UJ QJyĂJ[„V„ĂJ vQ G„–URQ„J ҟ SĂ„–ǝ„„ SJ WJ[WJ „GJP A „GJP
E6 uQĂ„]ă Ă„QXY„VW„–ă G„–URQ„–ă GJ V„QWJ]ă /Ă Q„YJĂs yRQJW„–r
PRUyRV„QW–W„–r JW„PRĂRX„–e ± SĂ„–ǝ„„ SJ WJ[WJ

„GJP A „GJP

î„VĂ„RXUy„J /WJ[WJ GJ QĂ„]Wes
u–W SU„YW G„Q �LtE ± RRĂGRY
u–W SU„YW G„Q �LtN ± RXQWJQ„
&RG„–JĂJ YRURQJǝJQ /yUXPJQWe
ăYQXHJĂ„U URPkQJV– ± &RUJV„ /�LN�e
4VĂP„„ ĂX„ 'Y„G ± 4VĂW„UJ UXUPX]–H„ /VJ–6 Ă 8OTvĂJe
4VĂW„UJ b–HJ„Qă /VJ–6 Ă 8OTvĂJep
b–U„VRUJ ĂX„ (J–úX G„Q &vPSXĂXQX /�LA�e
&UWJ URPkQJV–ă GJ vQYăǝăWXUă /yUXPJQWe ± OUĂP /�NDCe
MăVSXQVXĂ vPSRWU„Y –W„H„VPXĂX„ –ĂY„QJV– /yUXPJQW G„Q SUJGRVĂRY„Je ± OUĂP /�NCLe
b–U„VRUJ ĂX„ &R–U„úJĂ ± î„VWU„ǝr � QRY6 �NŞŞ
&RUSXV JĂJ–WURQ„– GJ Ă„PVăURPkQăYJ–HJ ± TQVW„WXWXĂ GJ c„QXY„VW„–ă ÄTRUXX TRUGQ ± uĂ6 MRVJWW„´r u–GJP„ MRPkQă

RWJU„Ă G„G–W„–s
ăQJr uQ6 AŞŞt6 (Rǝ„XQ„ XJQJUĂJ GJ „VWRU„ Ă„PV„„ URPkQJ6 &XUV /yRUPW JĂJ–WURQ„–e SJQWUX RbccMr QXĂ Tr VJP6 TTr –WXĂ„]UJ AŞAC

t6 &RURVRUUJ –RQǝ„QXWXU„ĂRU G„V–„SĂ„QJ„ –X úWJSWăU„ĂJ UJSUJ]JQWQǝ„ĂRU –RPXQ„Wăǝ„ĂRU JS„VWJP„–Jr VR–„ǝ„„ĂRU SURyJV„RQĂJ ú„ QX”WRU„
UJSUJ]JQWW„Y„ G„Q GRPJQ„XĂ yJUJQW SURXUPXĂX„
bWXGJQǝ„„ YRU GRVkQG„ –XQRǛW„QǝJĂJ QJ–JVUJ UJĂ„]ăU„„ QĂ„]J„ Ă„QXY„VW„–J GJ W„S G„–URQ„–6



D)ŞD6�v4bE6AvŞ�IJG6Dr UJY6N

�Ş6 ăYĂXUJ

_„S –W„Y„WWJ �Ş6� &U„WJU„„ GJ JYĂXUJ �Ş6A RJWRGJ GJ
JYĂXUJ

�Ş6D 4RQGJUJ
G„Q QRW y„QĂă

�Ş6C &XUV vQ–GUUJ vQ –JU„QǝJr UXXPJQWUJ ĂRX„–ăr XW„Ă„]UJ PJWĂ„PV”XĂX„ VSJ–„y„–
G„V–„SĂ„QJ„r UJG–WUJr RU„X„QĂ„WWJ V–U„V LŞS

�Ş6L bJP„QU vQ–GUUJ vQ –JU„QǝJr UXXPJQWUJ ĂRX„–ăr XW„Ă„]UJ PJWĂ„PV”XĂX„ VSJ–„y„–
G„V–„SĂ„QJ„r UJG–WUJr RU„X„QĂ„WWJ V–U„V LŞS

�Ş6N bWQGUG P„Q„P GJ SJUyRUPQǝă
ǳ „QWJXUUJ QĂ„]J„ Ă„QXY„VW„–J GJ W„S „VWRU„– vQ VWXG„XĂ Ă„QXY„VW„– SĂ„–W Ă Ă„PV„„ URPkQJ

4UJ]JQW )„Ǜă GJ G„V–„SĂ„Qă  yRVW Y„]Wă vQ ǛJG„Qǝ GJ &RQV„Ă„X GJ GJSUWPJQW G„Q GW ADIŞtIAŞAC Ǜ„ SURVWă vQ ǛJG„Qǝ GJ &RQV„Ă„X Ă
y–XĂWăǝ„„ G„Q GW ADIŞtIAŞAC6

&RQy6 GU6 uGU„Q cĂ&Ă_fǚ

'J–Q

4URy6 GU6 Mă]YQ bĂ)_)Tf

'„UJ–WRU GJ GJSUWPJQW

&RQy6 GU6 uQ ă(ăr

_„WXĂU GJ –XUV

&RQy6 GU6 uQ ă(ăr

_„WXĂU GJ VJP„QU

(RWăs
�e 'RPJQ„XĂ GJ VWXG„„ ± VJ ĂJXJ XQ G„Q YU„QWJĂJs c„–JQǝă I RVWJUW /VJ –RPSĂJWJ]ă –RQyRUP –X (RPJQ–ĂWRUXĂ GRPJQ„„ĂRU ú„ Ă VSJ–„Ă„]ăU„ĂRU I SURXUPJĂRU GJ
VWXG„„ XQ„YJUV„WUJ vQ Y„XRUJe6

Ae &„–ĂXĂ GJ VWXG„„ ± VJ ĂJXJ XQ G„Q YU„QWJĂJs c„–JQǝă I RVWJUW6
De MJX„PXĂ G„V–„SĂ„QJ„ /–RQǝ„QXWep VJ ĂJXJ XQ G„Q YU„QWJĂJs SJQWUX Q„YJĂXĂ GJ Ă„–JQǝă ± ') /G„V–„SĂ„Qă yXQGPJQWĂăe I '' /G„V–„SĂ„Qă G„Q GRPJQ„Xe I 'b /G„V–„SĂ„Qă GJ
VSJ–„Ă„WWJe I '& /G„V–„SĂ„Qă –RPSĂJPJQWUăep SJQWUX Q„YJĂXĂ GJ PVWJUW ± 'u4 /G„V–„SĂ„Qă GJ SURyXQGUJe I 'bT /G„V–„SĂ„Qă GJ V„QWJ]ăe I '&u /G„V–„SĂ„Qă GJ
–XQRǛWJUJ YQVWăe6

Ce MJX„PXĂ G„V–„SĂ„QJ„ /RVĂ„XW„Y„WWJe ± VJ ĂJXJ XQ G„Q YU„QWJĂJs 'T /G„V–„SĂ„Qă „PSXVăe I ') /G„V–„SĂ„Qă RSǝ„RQĂăe I ')– /G„V–„SĂ„Qă y–XĂWW„Yăe6
Le fQ –UJG„W JVWJ J–H„YĂJQW –X AL GJ RUJ GJ VWXG„X /–W„Y„Wăǝ„ G„G–W„–J Ǜ„ VWXG„X „QG„Y„GXĂe6
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)Tùu 'Tb&T4cT(ăT
�6 '–ĂH éH%SHH SHà“H–w
�6�6 Tµ%Ă”ĂXǝ”– éH vµYăǝăwkµĂ %XSHH”àH fµ”YHH%”Ă–ĂH– _H–µ%”JY–µ”– é”µ îH–ǛàY
�6A6 )–VXJĂ–ĂH– cT_ăMă
�6D6 'HS–HĂ–wHµĂXJ c”µ“Y”%Ă”Vă _HàHHĂ”Vă Ǜ” uSJ”V–Ăă /c_ue
�6C6 'àwHµ”XJ éH %ĂXé”” éH w–%ĂHH–Ă�e )”JàJà“”H
�6L6 &”VJXJ éH %ĂXé””Ae R–%ĂHH–Ă
�6N6 4Hà“H–wXJ éH %ĂXé”” bĂXé”” éH J”w−ă Ǜ” J”ĂHH–ĂXHă Hàwkµă
�6E6 )àHw– éH vµYăǝăwkµĂ T)

A6 '–ĂH éH%SHH é”%V”SJ”µă
A6� 'HµXw”HH– é”%V”SJ”µH” MHĂàH”Vă Ǜ” –H“XwHµĂ–HH /Mu;RMe
A6A _”ĂXJ–HXJ –VĂ”Y”Ăăǝ”JàH éH VXH% &àµq6éH6 uµ– ă(ă
A6D _”ĂXJ–HXJ –VĂ”Y”Ăăǝ”JàH éH %Hw”µ–H &àµq6 éH6 uµ– ă(ă

A6C uµXJ éH %ĂXé”X T A6L
bHwH%ĂHXJ TT A6N _”SXJ éH HY–JX–HH ă A6E MH“”wXJ

é”%V”SJ”µH”
&àµǝ”µXĂDe '&u

)−J”“–Ă”Y”Ă–ĂHCe 'T

D6 _”wSXJ ĂàĂ–J H%Ă”w–Ă/àHH SH %HwH%ĂHX –J –VĂ”Y”Ăăǝ”JàH é”é–VĂ”VHe
D6� (XwăH éH àHH SH %ăSĂăwkµă A D6A é”µ V–HHs VXH% � D6D %Hw”µ–H �
D6C _àĂ–J àHH é”µ SJ–µXJ éH vµYăǝăwkµĂ Aa D6L é”µ V–HHs VXH% �C D6N %Hw”µ–H �C
'”%ĂH”−Xǝ”– qàµéXJX” éH Ă”wS àHH
bĂXé”XJ éXSă w–µX–Jr %XSàHĂ éH VXH%r −”−J”à“H–q”H ú” µàĂ”ǝH �C
'àVXwHµĂ–HH %XSJ”wHµĂ–Hă vµ −”−J”àĂHVăr SH SJ–ĂqàHwHJH HJHVĂHàµ”VH éH %SHV”–J”Ă–ĂH ú” SH ĂHHHµ CA
4HH“ăĂ”HH %Hw”µ–HHr ĂHwHr HHqHH–ĂHr SàHĂàqàJ”” ú” H%HXH” �Ş
_XĂàH”–Ă A
ă[–w”µăH” A
uJĂH –VĂ”Y”Ăăǝ” A
D6E _àĂ–J àHH éH –VĂ”Y”Ă–ĂH – %ĂXéHµĂXJX” EA
D6a _àĂ–J àHH SH %HwH%ĂHX �ŞŞ
D6t (XwăHXJ éH VHHé”ĂHLe C

C6 4HHVàµé”ǝ””/–VàJà XµéH H%ĂH V–]XJe
C6� éH VXHH”VXJXw µàǝ”Xµ” “HµHH–JH éH J”µ“Y”%Ă”Vă
C6A éH VàwSHĂHµǝH –H“XwHµĂ–HH Ǜ” “kµé”HH ĂHàHHĂ”Vă Ǜ” VH”Ă”Vă

L6 &àµé”ǝ””/–VàJà XµéH H%ĂH V–]XJe
L6� éH éH%qăúXH–HH – VXH%XJX” %–Jă éH VXH% éàĂ–Ăă VX Y”éHàSHà”HVĂàH
L6A éH éH%qăúXH–HH – %Hw”µ–HXJX” %–Jă éH VXH% éàĂ–Ăă VX Y”éHàSHà”HVĂàH

N6 &àwSHĂHµǝH %SHV”q”VH –VXwXJ–ĂH/VàµqàHw “H”JH” éH VàwSHĂHµǝH é”µ SJ–µXJ éH vµYăǝăwkµĂe

&
àw

SH
ĂH
µǝ
H

SH
àq
H%
”à
µ–
JH &4 C6 ÌµǝHJH“HHH– HYàJXǝ”H” %”%ĂHwXJX” J”w−””r – H–SàHĂXJ é”µĂHH é”µ–w”Vă Ǜ” µàHwă

MH]XJĂ–ĂH –JH vµYăǝăH””
M6Ì6C6� u−%àJYHµĂXJ Sà–ĂH %ă H[SJ”VH %V’”w−ăH”JH V–HH –qHVĂH–]ă Ăà–ĂH S–J”HHHJH J”w−”” é”µ SHH%SHVĂ”Y– %ĂHXVĂXH”JàH HHĂàH”VH é”%VXH%”YH6
M6Ì6 C6D u−%àJYHµĂXJ vµǝHJH“H é”qHHHµǝHJH é”µĂHH µàHw– J”µ“Y”%Ă”Vă Ǜ” µàHw– J”ĂHH–Hă Ǜ” ”µĂH“HH–]ă –VH–%Ăă VàwSHĂHµǝă vµ –µ–J”]–
HHĂàH”Vă6

&
àw

SH
ĂH
µǝ
H

ĂH–
µ%
YH
H%
–J
H

&_ �6 &àwXµ”V–HH– Ǜ” VààSHH–HH– vµ VàµĂH[ĂH SHàqH%”àµ–JH
MH]XJĂ–ĂH –JH vµYăǝăH””
MÌ6�6� u−%àJYHµĂXJ JXVHH–]ăr SJ–µ”q”Vă –VĂ”Y”Ăăǝ”r ”µéHSHµéHµĂ Ǜ” vµ HV’”Săr vµ wHé”” wXJĂ”VXJĂXH–JH Ǜ” ”µĂHHé”%V”SJ”µ–HH6
MÌ6�6A u−%àJYHµĂXJ –HH V–S–V”Ă–ĂH– éH – JXVH– vµ wàé –XĂàµàw Ǜ” HH%Sàµ%–−”J vµ V–éHXJ XµX” wHé”X SHàqH%”àµ–J %–X éH VHHVHĂ–HHr
HHXǛ”µé %ă éXVă J– vµéHSJ”µ”HH Xµ %HĂ SHH%Ă–−”J”Ă éH à−”HVĂ”YH6
M6Ì6�6L u−%àJYHµĂXJ H%ĂH V–S–−”J %ă XĂ”J”]H]H Hq”V”HµĂ VXµàǛĂ”µǝHJH éH ĂH’µàJà“”– ”µqàHw–ǝ”H” SHµĂHX éàVXwHµĂ–HH I VàwXµ”V–HH –
”µqàHw–ǝ”H” vµ éàwHµ”XJ )”JàJà“”H6
&_ A6 'H]YàJĂ–HH– Ǜ” w–µ–“HwHµĂXJ V–H”HHH”
MH]XJĂ–ĂH –JH vµYăǝăH””
MÌ6A6� u−%àJYHµĂXJ ”éHµĂ”q”Vă Ǜ” H[SJàHH–]ă àSàHĂXµ”Ăăǝ” éH qàHw–HH SHàqH%”àµ–Jă VàµĂ”µXă6
MÌ6A6A u−%àJYHµĂXJ vǛ” %Ă–−”JHǛĂH HĂ–SH –JH HYàJXǝ”H” vµ V–H”HHă Ǜ” –Vǝ”àµH–]ă vµ YHéHHH– vµéHSJ”µ”H”” JàH6
MÌ6A6D u−%àJYHµĂXJ %H –XĂàHY–JXH–]ă Ǜ” HHqJHVĂH–]ă –%XSH– SHàSH”H” V–H”HHHr ”éHµĂ”q”Vkµé %ĂH–ĂH“”” éH HH“J–HH Ǜ” éHSăǛ”HH –
é”q”VXJĂăǝ”JàH SHàqH%”àµ–JH6
MÌ6A6C u−%àJYHµĂXJ éHǝ”µH %ĂH–ĂH“”” éH HH“J–HH Ǜ” VàµĂHàJ –J %ĂHH%XJX” SHàqH%”àµ–J Ǜ” SHH%àµ–J6
MÌ6A6L u−%àJYHµĂXJ vµéHSJ”µHǛĂH –ĂH”−Xǝ””JH SHàqH%”H” éH J”µ“Y”%Ă I q”JàJà“ VX HH%Sàµ%–−”J”Ă–ĂHr VX HH%SHVĂ–HH– HĂ”V”” Ǜ”
éHàµĂàJà“”H” SHàqH%”àµ–JH6
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E6 )−”HVĂ”YHJH é”%V”SJ”µH”/HH”HǛ”µé é”µ “H”J– VàwSHĂHµǝHJàH %SHV”q”VH –VXwXJ–ĂHe
E6� )−”HVĂ”YXJ
“HµHH–J –J
é”%V”SJ”µH”

ǳ éHJ”w”Ă–HH– éàwHµ”XJX” éH VHHVHĂ–HH %SHV”q”V HHĂàH”V””p –%”w”J–HH– H–SàHĂXH”JàH HHĂàH”V”” VX –JĂH ǛĂ””µǝH Ǜ” VX é”%V”SJ”µHJH
J”w−”” Ǜ” J”w−–XJX”p

ǳ SHH]HµĂ–HH– XµH” SHH%SHVĂ”YH Ă”SàJà“”VH –%XSH– é”%VXH%XJX”6
E6A )−”HVĂ”YHJH
%SHV”q”VH

ǳ ”µĂH“H–HH– –µ–J”]H” HHĂàH”VH vµ VàwHµĂ–H”XJ XµX” ĂH[ĂIé”%VXH% éH q–VĂXH” é”YHH%H ú” HHVXµà–ǛĂHHH– qXµVǝ”àµ–J”Ăăǝ””
HHĂàH”VHISàHĂ”VHISH–“w–Ă”VH – q”“XH”JàH vµ –VH%ĂH ĂH[ĂHIé”%VXH%XH”p

ǳ vµǝHJH“HHH– Y–JàH”” qXµé–wHµĂ–JH SHµĂHX VàwXµ”V–HH – –éHVYăH”” é”%VXH%XJX” J– %”ĂX–ǝ”– éH HµXµǝ–HH ú” – Y–JàH””
%S”H”ĂX–JH – H[SHH%”Y”Ăăǝ”” vµ VàwXµ”V–HH6

a6 &àµǝ”µXĂXH”
a6� &XH% RHĂàéH éH SHHé–HH (H6 éH

àHH
)−%HHY–ǝ””

�6 M–SàHĂXH”JH é”%VXH%XJX” VX J”w−–IYàH−”HH–IJ”w−–XJ6 bVXHĂ ”%ĂàH”V –J
HHĂàH”V”” wHĂàé– ”µĂHH–VĂ”Yă A

Sà%Ă–HH éH w–ĂHH”–JH é”é–VĂ”VH
–X[”J”–HH vµ VXH%XJ Vàµq”“XH–Ă SH

SJ–ĂqàHw– HcH–Hµ”µ“
A6 b”%ĂHwXJ HHĂàH”V6 '”%VXH% HHĂàH”V w–HV–ĂIµàµw–HV–Ă ”éHw A ”éHw
D6 ăJHwHµĂH éH w–µĂ–µàJà“”Hp µàǝ”XµH– éH H”%V vµ –H“XwHµĂ–HH ”éHw A ”éHw
C6 _–%àJà“”– ± %HVYHµǝHJH é”%VXH%XJX”6 _”SàJà“”– H[àHé”XJX”6
uSJ”V–ǝ”” éH %H“wHµĂ–HH – µ–H–ǝ”Xµ””r Vàµq”HwăH”” ú” HH%S”µ“HH””r
SHHàH–ǝ”H”

”éHw
A ”éHw

L6 _HàH”– –H“XwHµĂ–ǝ”H”s –H“XwHµĂ–ǝ”H HHĂàH”Vă IY%I éHwàµ%ĂH–ǝ”H
/Jà“”Văe6 RàéHJH éH HY–JX–HH Jà“”Vă ú” –H“XwHµĂ–Ă”Yă –
é”%VXH%XJX”

”éHw
A ”éHw

N6 _HàSàJà“”– í qXµVǝ”àµ–J”Ă–ĂH– HHĂàH”VăI%Ă”J”%Ă”Vă – q”“XH”JàH6
ăY–JX–HH– ĂHàSàJà“”Vă – SHH%X–%”Y”Ăăǝ”” é”%VXH%XJX”

”éHw A ”éHw

E6 uµ–J”]– é”%VXH%XJX” éXSă wàéHJXJ JX” 4JHĂĂ6 b”µĂH]– HY–JX–Ă”Yă –
SHH%X–%”Xµ”” é”%VXH%XJX”

”éHw A ”éHw

î”−J”à“H–q”H /%HJHVĂ”Yăes
î”éXvOHăµVH–µXr uµ“HJ– HĂ –J””6 �ttE6 '”Vǝ”àµ–H “HµHH–J éH úĂ””µǝH6 ùĂ””µǝH –JH J”w−”” /'bce6 îXVXHHúĂ”s ăé6 ùĂ””µǝ”q”Vă
îàXH“à”%r &’H”%Ă”–µ /Hé6e6 �tEt6 M’pĂàH”yXH%r %pw”àĂ”yXH%6 Ìµ ³MHYXH é¶ă%Ă’pĂ”yXH´6 (H6 � ҟ A I6 4–H”%s fâă
'HJ–%r '–µ”HJp )”JJ”àJHĂr l–VyXH%6 �tED6 c”µ“X”%Ă”yXH HĂ SàpĂ”yXH6 4–H”%s c”−H–”H”H c–HàX%%H
'XVHàĂr )%Z–Jép bV’–HqqHHr lH–µvR–H”H6 �ttN6 (àXJ é”Vǝ”àµ–H HµV”VJàSHé”V –J úĂ””µǝHJàH J”w−–XJX”6 îXVXHHúĂ”s î–−HJ
)JàHH%VXr O–%”JH6 �tED6 MHĂàH”V– ú” µHàHHĂàH”V–6 âHµH]ăr HYàJXǝ”Hr SHH%SHVĂ”YH6 îXVXHHúĂ”s ăé6 uV–éHw”H”
âHµHĂĂHr âHH–Hé6 �tEa6 )”“XH”6 îXVXHHúĂ”s fµ”YHH%
âHXSXJ �6 �tEC6 MHĂàH”V– “HµHH–Jă6 îXVXHHúĂ”s fµ”YHH%
R–HVHJJH%”r l6vî6p â–Hé”µr î6 �tEC6 TµĂHàéXVĂ”àµ j J– %àV”àvJ”µ“X”%Ă”yXH6 4–H”%s c”−H–”H”H c–HàX%%H
R”’–”r â’HàH“’H6 �tta6 MHĂàH”V– ĂH–é”ǝ”àµ–Jă ú” HHĂàH”V” wàéHHµH6îXVXHHúĂ”s uJJ ta
RàH%V’JHHr l–VyXH%p MH−àXJr uµµH6 �ttt6 '”Vǝ”àµ–H HµV”VJàSHé”V éH SH–“w–Ă”Vă6 &JXs ăV’”µà[
4–µ–”ĂH%VXr O–Jp uYăé–µH”r ǚĂHq–µ6 �ttC6 _HHw”µàJà“”H HHĂàH”Vă ú” SàHĂ”Vă6 T–ú”s ăé6 fµ”YHH%”Ăăǝ”” ³uJ6 T6 &X]–´
4HHHJw–µr &6p )J−HHV’Ă%v_\ĂHV–r c6 �ttA6 _H–”Ăp éH c¶uH“XwHµwĂ–Ă”àµ6 c– (àXYHJJHM’pĂàH”yXH6 /LH Hé6e6 îHX[HJJH%s ăé”Ă”àµ% éH c¶fµ”YHH%”Ăp
éH îHX[HJJH%
4JHĂĂr UH”µH”V’6 �taD6 ùĂ””µǝ– ĂH[ĂXJX” ú” –µ–J”]– éH ĂH[Ă6 îXVXHHúĂ”s fµ”YHH%
M”VàHXHr 4–XJ6 �taC6 RHĂ–qàH– Y”H6 îXVXHHúĂ”sfµ”YHH%
_àéàHàYr _]YHĂ–µ6 �taD6 _HàH”” –JH %”w−àJXJX”6 îXVXHHúĂ”s fµ”YHH%
_XǝH%VXr R–H”–µ–6 �tta6 c¶uH“XwHµĂ–Ă”àµ6 TµĂHàéXVĂ”àµ j J¶pĂXéH éX é”%VàXH%6 îXVXHHǛĂ”s ăé6 fµ”YHH%”Ăăǝ”” é”µ îXVXHHúĂ”

R–ĂHH”–J é”é–VĂ”Vs
uµ– ă(ă6 AŞŞE6 ăJHwHµĂH éH HHĂàH”Vă ú” µHàHHĂàH”Vă6 _”SàJà“”– é”%VXH%XJX”6îH–ǛàYs ăé6 fµ”YHH%”Ăăǝ”” _H–µ%”JY–µ”–
a6A bHw”µ–H RHĂàéH

éH SHHé–HHvvµYăǝ–HH
(H6 éH
àHH

)−%HHY–ǝ””

�6 &–H–VĂHH”%Ă”V”JH é”%VXH%XJX” éH SHàS–“–µéă Ǜ” –JH VHJX” SàJ”Ă”V ±
–SJ”V–ǝ””

wHĂàé– ”µĂHH–VĂ”Yăr
vµYăǝ–HH– SH”µ SHà−JHwH A

Sà%Ă–HH éH w–ĂHH”–JH é”é–VĂ”VH
–X[”J”–HH vµ VXH%XJ Vàµq”“XH–Ă SH

SJ–ĂqàHw– HcH–Hµ”µ“
A6 &–H–VĂHH”%Ă”V”JH é”%VXH%XJX” éH –éYHHĂ”%”µ“ ± –SJ”V–ǝ”” ”éHw A ”éHw
D6 Ràé–J”Ăăǝ” éH éHĂHVĂ–HH – H”%VXJX” vµ –H“XwHµĂ–HH ± –SJ”V–ǝ”” ”éHw A ”éHw
C6 uSJ”V–ǝ”” éH %H“wHµĂ–HH – é”%VXH%XJX” ± –µ–J”]– Ă–%àJà“”Vă ”éHw A ”éHw
L6 ăY–JX–HH– Jà“”Vàv–H“XwHµĂ–Ă”Yă – é”%VXH%XJX” ± –SJ”V–ǝ”” ”éHw A ”éHw
N6 ăY–JX–HH– ĂHàSàJà“”Vă – é”%VXH%XJX” ± –SJ”V–ǝ”” ”éHw A ”éHw
E6 b”µĂH]– HY–JX–Ă”Yă – SHH%X–%”Xµ”” – XµX” é”%VXH% ± –SJ”V–ǝ”” ”éHw A ”éHw
R–ĂHH”–J é”é–VĂ”Vs
uµ– ă(ă6 AŞŞE6 ăJHwHµĂH éH HHĂàH”Vă ú” µHàHHĂàH”Vă6 _”SàJà“”– é”%VXH%XJX”6îH–ǛàYs ăé6 fµ”YHH%”Ăăǝ”” _H–µ%”JY–µ”–
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t6 &àHà−àH–HH– Vàµǝ”µXĂXH”JàH é”%V”SJ”µH” VX –úĂHSĂăH”JH HHSHH]HµĂ–µǝ”JàH VàwXµ”Ăăǝ”JàH HS”%ĂHw”VHr –%àV”–ǝ””JàH SHàqH%”àµ–JH ú” –µ“––ĂàH”
HHSHH]HµĂ–Ă”Y” é”µ éàwHµ”XJ –qHHHµĂ SHà“H–wXJX”
bĂXéHµǝ”” YàH éà−kµé”s –e VXµàǛĂ”µǝHJH µHVH%–HH Vàµ%Ă”ĂX”H”” XµX” é”%VXH% é”é–VĂ”VàvSHé–“à“”V –éHVY–Ă SHHéăH”” J”w−”” Ǜ” J”ĂHH–ĂXH”” HàwkµHr vµ
V–]XJ àH”HµĂăH”” %SHH V–H”HH– é”é–VĂ”Văp −e –−”J”Ăăǝ”JH µHVH%–HH –éHVYăH”” HHĂàH”VH J– VàwXµ”V–HH– àH–JăI%VH”%ă vµ é”YHH%H %”ĂX–ǝ”” VàµVHHĂH éH
HµXµǝ–HH Ǜ” HY”Ă–HH– %”ĂX–ǝ”H” éH H”%V vµ –H“XwHµĂ–HH vµ Ăà–ĂH –VH%ĂH %”ĂX–ǝ””6

�Ş6 ăY–JX–HH

_”S –VĂ”Y”Ă–ĂH �Ş6� &H”ĂHH”” éH HY–JX–HH �Ş6A RHĂàéH éH
HY–JX–HH

�Ş6D 4àµéHHH
é”µ µàĂ– q”µ–Jă

�Ş6C &XH% vµV–éH–HH vµ VHH”µǝHr –H“XwHµĂ–HH Jà“”Văr XĂ”J”]–HH– wHĂ–J”w−–XJX” %SHV”q”V
é”%V”SJ”µH”r HHé–VĂ–HHr àH”“”µ–J”Ă–ĂH %VH”% LŞS

�Ş6L bHw”µ–H vµV–éH–HH vµ VHH”µǝHr –H“XwHµĂ–HH Jà“”Văr XĂ”J”]–HH– wHĂ–J”w−–XJX” %SHV”q”V
é”%V”SJ”µH”r HHé–VĂ–HHr àH”“”µ–J”Ă–ĂH %VH”% LŞS

�Ş6N bĂ–µé–Hé w”µ”w éH SHHqàHw–µǝă
ǳ V–S–V”Ă–ĂH– éH ”éHµĂ”q”V–HH – %HVYHµǝHJàH HHĂàH”VH ú” – HJHwHµĂHJàH éHq”µ”ĂàH”” –JH é”%VXH%XJX” HHĂàH”V w–HV–Ă I µàµw–HV–Ăp
ǳ HJ–−àH–HH– I HY–JX–HH– VàwSJH[ă – XµX” é”%VXH% éXSă HĂ–SH I %HVǝ”Xµ”6

4HH]HµĂ– )”Ǜă éH é”%V”SJ”µă – qà%Ă –Y”]–Ăă vµ ǛHé”µǝ– éH &àµ%”J”X éH éHS–HĂ–wHµĂ é”µ é–Ă– ADIŞtIAŞAC Ǜ” –SHà−–Ăă vµ ǛHé”µǝ– éH &àµ%”J”X –J
q–VXJĂăǝ”” é”µ é–Ă– ADIŞtIAŞAC6

&àµq6 éH6 uéH”–µ cĂ&Ă_fǚ

'HV–µ

4Hàq6 éH6 Mă]Y–µ bĂ)_)Tf

'”HHVĂàH éH éHS–HĂ–wHµĂ

&àµq6 éH6 uµ– ă(ăr

_”ĂXJ–H éH VXH%

&àµq6 éH6 uµ– ă(ăr

_”ĂXJ–H éH %Hw”µ–H

(àĂăs
�e 'àwHµ”XJ éH %ĂXé”” ± %H –JH“H Xµ– é”µ Y–H”–µĂHJHs c”VHµǝă I R–%ĂHH–Ă /%H VàwSJHĂH–]ă VàµqàHw VX (àwHµVJ–ĂàHXJ éàwHµ””JàH ú” –J %SHV”–J”]ăH”JàH I SHà“H–wHJàH éH
%ĂXé”” Xµ”YHH%”Ă–HH vµ Y”“à–HHe6

Ae &”VJXJ éH %ĂXé”” ± %H –JH“H Xµ– é”µ Y–H”–µĂHJHs c”VHµǝă I R–%ĂHH–Ă6
De MH“”wXJ é”%V”SJ”µH” /Vàµǝ”µXĂep %H –JH“H Xµ– é”µ Y–H”–µĂHJHs SHµĂHX µ”YHJXJ éH J”VHµǝă ± ') /é”%V”SJ”µă qXµé–wHµĂ–Jăe I '' /é”%V”SJ”µă é”µ éàwHµ”Xe I 'b /é”%V”SJ”µă éH
%SHV”–J”Ă–ĂHe I '& /é”%V”SJ”µă VàwSJHwHµĂ–Hăep SHµĂHX µ”YHJXJ éH w–%ĂHH–Ă ± 'u4 /é”%V”SJ”µă éH –SHàqXµé–HHe I 'bT /é”%V”SJ”µă éH %”µĂH]ăe I '&u /é”%V”SJ”µă éH
VXµà–ǛĂHHH –Y–µ%–Ăăe6

Ce MH“”wXJ é”%V”SJ”µH” /à−J”“–Ă”Y”Ă–ĂHe ± %H –JH“H Xµ– é”µ Y–H”–µĂHJHs 'T /é”%V”SJ”µă ”wSX%ăe I ') /é”%V”SJ”µă àSǝ”àµ–Jăe I ')V /é”%V”SJ”µă q–VXJĂ–Ă”Yăe6
Le fµ VHHé”Ă H%ĂH HV’”Y–JHµĂ VX AL éH àHH éH %ĂXé”X /–VĂ”Y”Ăăǝ” é”é–VĂ”VH Ǜ” %ĂXé”X ”µé”Y”éX–Je6
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t6 BZWH ĂHVSUH SURJUZP
t6t 5QVWLWXǝLZ ĂH vQYăǝăPkQW VXSHULRU NQLYHUVLWZWHZ (UZQVLOYZQLZ ĂLQ TUZǛRY
t6s LZ%XOWZWHZ fLWHUH
t6p BHSZUWZPHQWXO fLQJYLVWL%ă WHRUHWL%ă ǛL ZSOL%ZWă
t6oBRPHQLXO ĂH VWXĂLL ĂH PZVWHUZWte LLORORJLH
t6glL%OXO ĂH VWXĂLLse bZVWHUZW
t6m GURJUZPXO ĂH VWXĂLLD lZOLIL%ZUHZ OWXĂLL ĂH OLP;Z ǛL OLWHUZWXUZ URPkQă

s6BZWH ĂHVSUH ĂLV%LSOLQă
s6t BHQXPLUHZ
ĂLV%LSOLQHL

OLQWZ[Z JUXSXOXL QRPLQZO

s6s (LWXOZUXO Z%WLYLWăǝLORU ĂH %XUV GURI6 ĂU6 bLKZHOZ 4KHRUJKH
s6p (LWXOZUXO Z%WLYLWăǝLORU ĂH VHPLQZUD OZ;RUZWRUD
SURLH%W

GURI6 ĂU6 bLKZHOZ 4KHRUJKH

s6o UQXO ĂH VWXĂLL t s6g
OHPHVWUXO

s s6m (LSXO ĂH
HYZOXZUH

l s6I
RHJLPXO
ĂLV%LSOLQHL

lRQǝLQXWse BlU

h;OLJZWLYLWZWHpe Bh

p6(LPSXOWRWZO HVWLPZW /RUH SH VHPHVWUX ZO Z%WLYLWăǝLORU ĂLĂZ%WL%He
p6t xXPăU ĂH RUH SH VăSWăPkQă n p6s ĂLQ %ZUHu

%XUV
c p6p VHPLQZU c

p6o (RWZO RUH ĂLQ SOZQXO ĂH vQYăǝăPkQW sn p6g ĂLQ %ZUHu
%XUV

to p6m VHPLQZU to

BLVWUL;XǝLZ IRQĂXOXL ĂH WLPS RUH
OWXĂLXO ĂXSă PZQXZOr VXSRUW ĂH %XUVr ;L;OLRJUZILH úL QRWLǝH to
BR%XPHQWZUH VXSOLPHQWZUă vQ ;L;OLRWH%ăr SH SOZWIRUPHOH HOH%WURQL%H ĂH VSH%LZOLWZWH úL SH WHUHQ os
GUHJăWLUH VHPLQZUHD OZ;RUZWRZUHD SURLH%WHr WHPHr UHIHUZWHr SRUWRIROLL úL HVHXUL to
(XWRULZW a
c[ZPLQăUL s
UOWH Z%WLYLWăǝL6666666666666666666666666666666666666 a
p6I (RWZO RUH ĂH Z%WLYLWZWH Z VWXĂHQWXOXL Is
p6n (RWZO RUH SH VHPHVWUX taa
p6i xXPăUXO ĂH %UHĂLWHge o

o6 GUH%RQĂLǝLL /Z%ROR XQĂH HVWH %Z]XOe
o6t ĂH %XUUL%XOXP ǳ OLQWZ[Z OLP;LL URPkQH ǛL VLQWZ[ă JHQHUZWLYă
o6s ĂH %RPSHWHQǝH ǳ lZSZ%LWZWHZ ĂH Z RSHUZ %X %RQ%HSWH ĂH OLQJYLVWL%ă WHRUHWL%ă

g6 lRQĂLǝLL /Z%ROR XQĂH HVWH %Z]XOe
g6t ĂH ĂHVIăǛXUZUH Z
%XUVXOXL

ǳ OZOă ĂH %XUV ĂRWZWă %X OZSWRSr YLĂHRSURLH%WRUr OHJăWXUă OZ 5QWHUQHWr VRIWZZUH
ZĂH%YZW

g6s ĂH ĂHVIăǛXUZUH Z
VHPLQZUXOXL

ǳ OZOă ĂH VHPLQZU ĂRWZWă %X OZSWRSr YLĂHRSURLH%WRUr OHJăWXUă OZ 5QWHUQHWr VRIWZZUH
ZĂH%YZW

m6 lRPSHWHQǝH VSH%LIL%H Z%XPXOZWH ǛL UH]XOWZWH ZOH vQYăǝăULL /%RQIRUP JULOHL ĂH %RPSHWHQǝH ĂLQ SOZQXO ĂH
vQYăǝăPkQWe
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lt6 BR;kQĂLUHZ ĂH %XQRǛWLQǝH ĂHVSUH JUZPZWL%Z JUXSXOXL QRPLQZO
R6Ì6t6t OWXĂHQWXO %XQRZǛWH VWUX%WXUZ ǛL RUJZQL]ZUHZ 4x
R6Ì6t6s OWXĂHQWXO ǛWLH Vă LĂHQWLIL%H WLSXULOH ĂH %RPSOLQLUL ZOH %HQWUXOXL QRPLQZO
R6Ì6t6p OWXĂHQWXO IZ%H %RQH[LXQL %X RUJZQL]ZUHZ ZOWRU JUXSXUL VLQWZ%WL%H

ls BR;kQĂLUHZ ĂHSULQĂHULL ĂH Z RSHUZ %X %RQ%HSWHOH JUZPZWL%LL JHQHUZWLYH
R6Ì6s6t OWXĂHQWXO XWLOL]HZ]ă %RUH%W ǛL %RQVH%YHQW WHUPLQRORJLZ JHQHUZWLYă
R6Ì6s6s OWXĂHQWXO vQǝHOHJH ĂHV%ULHUL VLQWZ%WL%H UHZOL]ZWH vQ %ZĂUX JHQHUZWLY

l
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H
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H

l(t 4kQĂLUH %ULWL%ă
R6Ì6t6t OWXĂHQWXO SRZWH HYZOXZ %ULWL% %UHĂL;LOLWZWHZ ǛL ILZ;LOLWZWHZ LQIRUPZǝLLORU vQZLQWH ĂH Z OH XWLOL]Z

l(s NWLOL]ZUH ĂH VRIWZZUH VSH%LIL%
R6Ì6 s6t OWXĂHQWXO ǛWLH Vă XWLOL]H]H %RUSXV OLQJYLVWL% SHQWUX ZQZOL]H %ZQWLWZWLYH ǛL %ZOLWZWLYH
/ONHW%KcQJLQHr lRRRfZe

l(p lZSZ%LWZWH ĂH OX%UX LQĂHSHQĂHQW
R6Ì6 p6t OWXĂHQWXO vǛL ĂH]YROWă SURSULZ PZQLHUă ĂH Z UH]ROYZ R VZU%LQăr OX%UkQĂ PRWLYZWr %X SXǝLQă
VZX IăUă VXSUZYHJKHUH6
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I6 h;LH%WLYHOH ĂLV%LSOLQHL /UHLHǛLQĂ ĂLQ JULOZ %RPSHWHQǝHORU VSH%LIL%H Z%XPXOZWHe
I6t h;LH%WLYXO JHQHUZO ZO
ĂLV%LSOLQHL

ǳ USURIXQĂZUHZ %XQRǛWLQǝHORUĂH VLQWZ[ă JHQHUZWLYă

I6s h;LH%WLYHOH VSH%LIL%H ǳ OH YRU XUPăUL ZWkW ZVSH%WH ĂHV%ULSWLYHr ĂH VWUX%WXUă Z 4xr %kW ǛL ZVSH%WH
ĂLV%XUVLYH6 OWXĂHQǝLL YRU IL LQLǝLZǝL vQ %HU%HWZUHZ OLQJYLVWL%ă ;Z]ZWă SH
%RUSXV HOH%WURQL%6

n6 lRQǝLQXWXUL
n6t lXUV bHWRĂH ĂH SUHĂZUH xXPăU ĂH

RUH
h;VHUYZǝLL

BHWHUPLQZQǝLL GUHOHJHUHZ SZUWL%LSZWLYăr
H[SXQHUHZr H[HPSOLIL%ZUHZ s

lXZQWLIL%ZWRULL GUHOHJHUHZ SZUWL%LSZWLYăr
H[SXQHUHZr H[HPSOLIL%ZUHZ s

bLMORZ%H ĂH H[SULPZUH Z SRVHVLHL
vQ JUXSXO QRPLQZO

GUHOHJHUHZ SZUWL%LSZWLYăr
ĂH];ZWHUHZr ĂLZORJXOrH[HPSOLIL%ZUHZ s

UUJXPHQWHOH QXPHOXL GUHOHJHUHZ SZUWL%LSZWLYăr
ĂH];ZWHUHZr ĂLZORJXOrH[HPSOLIL%ZUHZ s

bRĂLIL%ZWRULL UHVWUL%WLYL ǛL
QRQUHVWUL%WLYL

GUHOHJHUHZ SZUWL%LSZWLYăr
ĂH];ZWHUHZr ĂLZORJXOrH[HPSOLIL%ZUHZ s

USR]LǝLZ V ˗L %OZVLIL%ZWRULL GUHOHJHUHZ SZUWL%LSZWLYăr
ĂH];ZWHUHZr ĂLZORJXOrH[HPSOLIL%ZUHZ s

cOLSVZ QRPLQZOăǛL
SURQRPLQZOL]ZUHZ ĂHWHUPLQZQǝLORU

GUHOHJHUHZ SZUWL%LSZWLYăr
ĂH];ZWHUHZr ĂLZORJXOrH[HPSOLIL%ZUHZ s

n6s OHPLQZUD OZ;RUZWRUD SURLH%W bHWRĂH ĂH SUHĂZUHvvQYăǝZUH xXPăU ĂH
RUH

h;VHUYZǝLL

c[HU%LǝLL ĂH UHSUH]HQWZUH vQ
ZU;RUH Z VWUX%WXULORU %X
ĂHWHUPLQZQǝL

c[HU%LǝLXOr ĂH];ZWHUHZr ĂLZORJXO o

USOL%ZǝLL %X %XZQWLIL%ZWRUL c[HU%LǝLXOr ĂH];ZWHUHZ SH PZUJLQHZ
ZUWL%ROHORU %LWLWHr ĂLZORJXO s

USOL%ZǝLL SH WHPZ UHSUH]HQWăULL
SRVHVLHL vQ 4x

c[HU%LǝLXOr ĂH];ZWHUHZ SH PZUJLQHZ
ZUWL%ROHORU %LWLWHr ĂLZORJXO s

c[HU%LǝLL %X ZUJXPHQWH ZOH
QXPHOXL c[HU%LǝLXOr ĂH];ZWHUHZr ĂLZORJXO s

c[HU%LǝLL ǛL ZSOL%ZǝLL %X PRĂLIL%ZWRUL
ZL QXPHOXL c[HU%LǝLXOr ĂH];ZWHUHZr ĂLZORJXO o

n6p TL;OLRJUZILH
BLQĂHOHJZQr 46r UĂLQZ BUZJRPLUHV%Xr U6 TRLR% USLQWHLr U6 xL%ROZHr R6 EZILXr 'LFǝLRQDU GH WHUPHQL JUDPDWLFDOL ǛL FRQFHSWH
OLQJYLVWLFHFRQH[Hr TX%XUHǛWLr cĂLWXUZ NQLYHUV HQ%L%ORSHĂL% 4ROĂr sast
BLQĂHOHJZQr 4 /%RRUĂRQZWRUer 2 JUDPDWLFă DOWIHOr TX%XUHǛWLr cĂLWXUZ NQLYHUV HQ%L%ORSHĂL% 4ROĂr sast

pb 0RURERUDUHD FRQǝLQXWXULORU GLVFLSOLQHL FX DǛWHSWăULOH UHSUH]HQWDQǝLORU FRPXQLWăǝLORU HSLVWHPLFHo
DVRFLDǝLLORU SURIHVLRQDOH ǛL DQJDMDWRUL UHSUH]HQWDWLYL GLQ GRPHQLXO DIHUHQW SURJUDPXOXL
lRQǝLQXWXO ĂLV%LSOLQHL UHVSH%Wă WHQĂLQǝHOH Z%ZĂHPL%H Z%WXZOH ǛL ZVLJXUă R UHOHYZQǝă ULĂL%ZWă Z %RPSHWHQǝHORU
WUZQVPLVH %ăWUH VWXĂHQǝL6 lRQǝLQXWXO UHIOH%Wă PHWRĂHOH ǛL WHRULLOH Z%%HSWZWH ĂH %RPXQLWZWHZ ǛWLLQǝLIL%ă ǛL VXQW vQ
%RQVRQZQǝă %X Z;RUĂăULOH ĂH XOWLPă RUăr SHUPLǝkQĂXvOH VWXĂHQǝLORU Vă vǛL IRUPH]H R ;Z]ă ǛWLLQǝLIL%ă VROLĂă ǛL
Z%WXZOL]ZWă6

ceb(YDOXDUH
(LS Z%WLYLWZWH ta6t lULWHULL ĂH HYZOXZUH ta6s bHWRĂH ĂH HYZOXZUH ta6p GRQĂHUH

ĂLQ QRWZ
ILQZOă

ta6o lXUV ǳ JUZĂXO ĂH ZVLPLOZUH Z %XQRǛWLQǝHORU ǛL
OLP;ZMXOXL ĂH VSH%LZOLWZWHî
ǳ %RHUHQǝZ ORJL%ăî
ǳ %ULWHULL %H YL]HZ]ă ZVSH%WHOH ZWLWXĂLQZOHu
%RQǛWLLQ%LR]LWZWHZr LQWHUHVXO SHQWUX VWXĂLX
LQĂLYLĂXZOî
ǳ %ZSZ%LWZWHZ ĂH Z RSHUZ %X QRǝLXQL
Z;VWUZ%WH6

GZUWL%LSZUH Z%WLYă OZ %XUVXULr
LQWHUYHQǝLL SHUWLQHQWH vQ
LQWHUZ%ǝLXQHZ ĂH OZ %XUV6

taS

ta6g OHPLQZUD
OZ;RUZWRUD SURLH%W

ǳ JUZĂXO ĂH ZVLPLOZUH Z %XQRǛWLQǝHORU ǛL
OLP;ZMXOXL ĂH VSH%LZOLWZWHî
ǳ %RHUHQǝZ ORJL%ăî
ǳ %ULWHULL %H YL]HZ]ă ZVSH%WHOH ZWLWXĂLQZOHu

cYZOXZUH RUZOă /H[ZPHQeu
v RH]ROYZUHZ XQXLWHVWî
v lRQYHUVZǝLZ ĂH HYZOXZUHî
v lKHVWLRQZUH RUZOă6

maS
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%RQǛWLLQ%LR]LWZWHZr LQWHUHVXO SHQWUX VWXĂLX
LQĂLYLĂXZOî
ǳ %ZSZ%LWZWHZ ĂH Z RSHUZ %X QRǝLXQL
Z;VWUZ%WHî
ǳ %ZSZ%LWZWHZ ĂH ZSOL%ZUH vQ SUZ%WL%ă Z
QRǝLXQLORU WHRUHWL%H6

GZUWL%LSZUH Z%WLYă OZ
VHPLQZUH6

cIH%WXZUHZ WHPHORU ĂH %ZVă

taS

saS

ta6m OWZQĂZUĂ PLQLP ĂH SHUIRUPZQǝă
ǳ vQVXǛLUHZ %RUH%Wă Z QRǝLXQLORU WHRUHWL%H ĂH ;Z]ă ǛL ZSOL%ZUHZ Z%HVWRUZ vQ UH]ROYZUHZ XQRU ZSOL%ZǝLL VLPSOH6
ǳ UH]ROYZUHZ %RUH%Wă Z ga S ĂLQ VX;LH%WHOH ĂLQ OX%UZUHZ V%ULVă ILQZOă6

GUH]HQWZ LLǛă ĂH ĂLV%LSOLQă Z IRVW ZYL]ZWă vQ ǛHĂLQǝZ ĂH lRQVLOLX ĂH ĂHSZUWZPHQW ĂLQ ĂZWZ ĂH spDaiDsaso ǛL
ZSUR;ZWă vQ ǛHĂLQǝZ ĂH lRQVLOLX ZO IZ%XOWăǝLL ĂLQ ĂZWZ ĂH spDaiDsaso6

lRQI6 ĂU6 UĂULZQ fĂlĂ(Nǚ

BH%ZQ

GURI6 ĂU6 Ră]YZQ OĂL(h5N

BLUH%WRU ĂH ĂHSZUWZPHQW

GURI6 ĂU6 bLKZHOZ 4)chR4)c

(LWXOZU ĂH %XUV

GURI6 ĂU6 bLKZHOZ 4)chR4)c

(LWXOZU ĂH VHPLQZU

xRWău
teBRPHQLXO ĂH VWXĂLL v VH ZOHJH XQZ ĂLQ YZULZQWHOHu fL%HQǝăD bZVWHUZWD BR%WRUZW /VH %RPSOHWHZ]ă %RQIRUP %X
xRPHQ%OZWRUXO ĂRPHQLLORU úL ZO VSH%LZOL]ăULORUD SURJUZPHORU ĂH VWXĂLL XQLYHUVLWZUH vQ YLJRZUHeî

selL%OXO ĂH VWXĂLL v VH ZOHJH XQZ ĂLQ YZULZQWHOHu fL%HQǝăD bZVWHUZWD BR%WRUZWî
peRHJLPXO ĂLV%LSOLQHL /%RQǝLQXWe v VH ZOHJH XQZ ĂLQ YZULZQWHOHu BL /ĂLV%LSOLQă IXQĂZPHQWZOăeD BB /ĂLV%LSOLQă ĂLQ
ĂRPHQLXeD BO /ĂLV%LSOLQă ĂH VSH%LZOLWZWHeD Bl /ĂLV%LSOLQă %RPSOHPHQWZUăe v SHQWUX QLYHOXO ĂH OL%HQǝăî
BUG/ĂLV%LSOLQă ĂH ZSURIXQĂZUHeD BO5 /ĂLV%LSOLQă ĂH VLQWH]ăeD BlU /ĂLV%LSOLQă ĂH %XQRZúWHUH ZYZQVZWăe v SHQWUX
QLYHOXO ĂH PZVWHUZWî

oeRHJLPXO ĂLV%LSOLQHL /R;OLJZWLYLWZWHe v VH ZOHJH XQZ ĂLQ YZULZQWHOHu B5/ĂLV%LSOLQă R;OLJZWRULHeD Bh /ĂLV%LSOLQă
RSǝLRQZOăeD BLZ%/ĂLV%LSOLQă IZ%XOWZWLYăeî

ge NQ %UHĂLW HVWH H%KLYZOHQW %X sg ĂH RUH ĂH VWXĂLX /Z%WLYLWăǝL ĂLĂZ%WL%H ǛL VWXĂLX LQĂLYLĂXZOe6



�Lap6tvA(I6svatDyW6pr UyY6m

),ǚj ',60,3/,1(,

t6 BZWy WyVSUy SUR;UZP
t6t 5QVWĂWXǝĂZ Wy vQYăǝăPkQW VXSyUĂRU :QĂYyUVĂWZWyZ NUZQVĂOYZQĂZ WĂQ TUZǛRY
t6s LZ”XOWZWyZ fĂWyUy
t6p BySZUWZPyQWXO fĂQ;YĂVWĂ”ă WyRUyWĂ”ă ǛĂ ZSOĂ”ZWă
t6oBRPyQĂXO Wy VWXWĂĂ Wy
PZVWyUZWte

LĂOROR;Ăy

t6glĂ”OXO Wy VWXWĂĂse bZVWyUZW
t6m AUR;UZPXO Wy VWXWĂĂD lZOĂVĂ”ZUyZ (WXWĂĂ Wy OĂP„Z ǛĂ OĂWyUZWXUZ URPkQă

s6BZWy WyVSUy WĂV”ĂSOĂQă
s6t ByQXPĂUyZ
WĂV”ĂSOĂQyĂ

BĂV”RQWĂQXĂWZWyZ VĂQWZ”WĂ”ă

s6s NĂWXOZUXO Z”WĂYĂWăǝĂORU Wy ”XUV AURV6 WU6 bĂ%ZyOZ 4%yRU;%y
s6p NĂWXOZUXO Z”WĂYĂWăǝĂORU Wy VyPĂQZUD
OZ„RUZWRUD SURĂy”W

AURV6 WU6 bĂ%ZyOZ 4%yRU;%y

s6o UQXO Wy
VWXWĂĂ

t s6g
(yPyVWUXO

s s6m NĂSXO Wy
yYZOXZUy

l s6I
Oy;ĂPXO
WĂV”ĂSOĂQyĂ

lRQǝĂQXWse BlU
G„OĂ;ZWĂYĂWZW
ype

BG

p6NĂPSXOWRWZO yVWĂPZW /RUy Sy VyPyVWUX ZO Z”WĂYĂWăǝĂORU WĂWZ”WĂ”ye
p6t hXPăU Wy RUy Sy VăSWăPkQă n p6s WĂQ ”ZUyu

”XUV
c p6p VyPĂQZU c

p6o NRWZO RUy WĂQ SOZQXO Wy vQYăǝăPkQW sn p6g WĂQ ”ZUyu
”XUV

to p6m VyPĂQZU to

BĂVWUĂ„XǝĂZ VRQWXOXĂ Wy WĂPS RUy
(WXWĂXO WXSă PZQXZOr VXSRUW Wy ”XUVr „Ă„OĂR;UZVĂy úĂ QRWĂǝy to
BR”XPyQWZUy VXSOĂPyQWZUă vQ „Ă„OĂRWy”ăr Sy SOZWVRUPyOy yOy”WURQĂ”y Wy VSy”ĂZOĂWZWy úĂ Sy WyUyQ os
AUy;ăWĂUy VyPĂQZUyD OZ„RUZWRZUyD SURĂy”Wyr WyPyr UyVyUZWyr SRUWRVROĂĂ úĂ yVyXUĂ to
NXWRUĂZW a
c[ZPĂQăUĂ s
UOWy Z”WĂYĂWăǝĂ6666666666666666666666666666666666666 a
p6I NRWZO RUy Wy Z”WĂYĂWZWy Z VWXWyQWXOXĂ Is
p6n NRWZO RUy Sy VyPyVWUX taa
p6i hXPăUXO Wy ”UyWĂWyge o

o6 AUy”RQWĂǝĂĂ /Z”ROR XQWy yVWy ”Z]XOe
o6t Wy ”XUUĂ”XOXP ǳ (ĂQWZ[Z OĂP„ĂĂ URPkQy ǛĂ VĂQWZ[ă ;yQyUZWĂYă
o6s Wy ”RPSyWyQǝy ǳ lZSZ”ĂWZWyZ Wy Z RSyUZ ”X ”RQ”ySWy Wy OĂQ;YĂVWĂ”ă WyRUyWĂ”ă

g6 lRQWĂǝĂĂ /Z”ROR XQWy yVWy ”Z]XOe
g6t Wy WyVVăǛXUZUy Z
”XUVXOXĂ

ǳ (ZOă Wy ”XUV WRWZWă ”X OZSWRSr YĂWyRSURĂy”WRUr Oy;ăWXUă OZ 5QWyUQyWr
VRVWZZUy ZWy”YZW

g6s Wy WyVVăǛXUZUy Z
VyPĂQZUXOXĂ

ǳ (ZOă Wy VyPĂQZU WRWZWă ”X OZSWRSr YĂWyRSURĂy”WRUr Oy;ăWXUă OZ 5QWyUQyWr
VRVWZZUy ZWy”YZW

m6 lRPSyWyQǝy VSy”ĂVĂ”y Z”XPXOZWy ǛĂ Uy]XOWZWy ZOy vQYăǝăUĂĂ /”RQVRUP ;UĂOyĂ Wy ”RPSyWyQǝy
WĂQ SOZQXO Wy vQYăǝăPkQWe

l
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lt6 BR„kQWĂUyZ Wy ”XQRǛWĂQǝy WyVSUy WĂV”RQWĂQXĂWZWyZ VĂQWZ”WĂ”ă
O6Ì6t6t (WXWyQWXO ”XQRZǛWy VWUX”WXUZ ǛĂ RU;ZQĂ]ZUyZ yQXQǝXOXĂ ”ZQRQĂ”
O6Ì6t6s (WXWyQWXO ǛWĂy Vă ĂWyQWĂVĂ”y WĂSXUĂOy Wy WĂV”RQWĂQXĂWăǝĂ VĂQWZ”WĂ”y
O6Ì6t6p (WXWyQWXO VZ”y ”RQy[ĂXQĂ ZOWy WĂSXUĂ Wy VyQRPyQyOĂQ;YĂVWĂ”y

ls BR„kQWĂUyZ WySUĂQWyUĂĂ Wy Z RSyUZ ”X ”RQ”ySWyOy VĂQWZ[yĂ PRWyUQy
O6Ì6s6t (WXWyQWXO XWĂOĂ]yZ]ă ”RUy”W ǛĂ ”RQVy”YyQW PyWZOĂP„ZHXO WĂV”ĂSOĂQyĂ
O6Ì6s6s (WXWyQWXO vQǝyOy;y WyV”UĂyUĂ VĂQWZ”WĂ”y UyZOĂ]ZWy vQ ”ZWUXO WyRUyWĂ” ;yQyUZWĂY
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lNt 4kQWĂUy ”UĂWĂ”ă
O6Ì6t6t (WXWyQWXO SRZWy yYZOXZ ”UĂWĂ” ”UyWĂ„ĂOĂWZWyZ ǛĂ VĂZ„ĂOĂWZWyZ ĂQVRUPZǝĂĂORU vQZĂQWy Wy Z Oy
XWĂOĂ]Z

lNs :WĂOĂ]ZUy Wy VRVWZZUy VSy”ĂVĂ”
O6Ì6 s6t (WXWyQWXO ǛWĂy Vă XWĂOĂ]y]y ”RUSXV OĂQ;YĂVWĂ” SyQWUX ZQZOĂ]y ”ZQWĂWZWĂYy ǛĂ ”ZOĂWZWĂYy
/(NyW”%cQ;ĂQyr lRORfZe

lNp lZSZ”ĂWZWy Wy OX”UX ĂQWySyQWyQW
O6Ì6 p6t (WXWyQWXO vǛĂ Wy]YROWă SURSUĂZ PZQĂyUă Wy Z Uy]ROYZ R VZU”ĂQăr OX”UkQW PRWĂYZWr ”X
SXǝĂQă VZX VăUă VXSUZYy;%yUy6

I6 G„Ăy”WĂYyOy WĂV”ĂSOĂQyĂ /UyĂyǛĂQW WĂQ ;UĂOZ ”RPSyWyQǝyORU VSy”ĂVĂ”y Z”XPXOZWye
I6t G„Ăy”WĂYXO ;yQyUZO ZO
WĂV”ĂSOĂQyĂ

ǳ USURVXQWZUyZ ”XQRǛWĂQǝyORUWy VĂQWZ[ă ;yQyUZWĂYă

I6sG„Ăy”WĂYyOy VSy”ĂVĂ”y ǳ (y YRU XUPăUĂ ZWkW ZVSy”Wy WyV”UĂSWĂYyr Wy VWUX”WXUă Z
yQXQǝXOXĂr ”kW ǛĂ ZVSy”Wy WĂV”XUVĂYy6 (WXWyQǝĂĂ YRU VĂ ĂQĂǝĂZǝĂ vQ
”yU”yWZUyZ OĂQ;YĂVWĂ”ă „Z]ZWă Sy ”RUSXV yOy”WURQĂ”6

n6 lRQǝĂQXWXUĂ
n6t lXUV byWRWy Wy SUyWZUy hXPăU Wy

RUy
G„VyUYZǝĂĂ

(WUX”WXUZ ”ZQRQĂ”ă Z
yQXQǝXOXĂ”RPSOy[6
Oy”ZSĂWXOZUy6

AUyOy;yUyZ SZUWĂ”ĂSZWĂYăr
y[SXQyUyZr y[yPSOĂVĂ”ZUyZ s

BĂV”RQWĂQXĂWZWyZ VĂQWZ”WĂ”ă6
ByV”UĂyUyZ ;yQyUZOă Z
VyQRPyQXOXĂ

AUyOy;yUyZ SZUWĂ”ĂSZWĂYăr
y[SXQyUyZr y[yPSOĂVĂ”ZUyZ s

cOĂSVZ ”Z VyQRPyQ Wy
WĂV”RQWĂQXĂWZWy VĂQWZ”WĂ”ă

AUyOy;yUyZ SZUWĂ”ĂSZWĂYăr
Wy]„ZWyUyZr WĂZOR;XOry[yPSOĂVĂ”ZUyZ o

GUWĂQyZ ”XYĂQWyORU vQ URPkQă AUyOy;yUyZ SZUWĂ”ĂSZWĂYăr
Wy]„ZWyUyZr WĂZOR;XOry[yPSOĂVĂ”ZUyZ s

(WUX”WXUĂ WRSĂ”ZOĂ]ZWy ǛĂ
UyPZWĂ]ZWy

AUyOy;yUyZ SZUWĂ”ĂSZWĂYăr
Wy]„ZWyUyZr WĂZOR;XOry[yPSOĂVĂ”ZUyZ o

n6s (yPĂQZUD OZ„RUZWRUD SURĂy”W byWRWy Wy SUyWZUyvvQYăǝZUy hXPăU Wy
RUy

G„VyUYZǝĂĂ

(WUZWy;ĂĂ Wy yYĂWZUy Z
”RQVX]ĂyĂvQ VWUX”WXUĂOy
WĂV”RQWĂQXy /UyVRUPXOăUĂr
PĂHORZ”y yPVZWĂ”ye

c[yU”ĂǝĂXOr Wy]„ZWyUyZr WĂZOR;XO o

cVy”WyOy WĂV”XUVĂYy ZOy
WRSĂ”ZOĂ]ăUĂĂ

c[yU”ĂǝĂXOr Wy]„ZWyUyZ Sy PZU;ĂQyZ
ZUWĂ”ROyORU ”ĂWĂWyr WĂZOR;XO s

UQZOĂ]ă Wy ”RUSXV c[yU”ĂǝĂXOr Wy]„ZWyUyZ Sy PZU;ĂQyZ
ZUWĂ”ROyORU ”ĂWĂWyr WĂZOR;XO o

(WXWĂĂ Wy ”Z] c[yU”ĂǝĂXOr Wy]„ZWyUyZr WĂZOR;XO o
n6p TĂ„OĂR;UZVĂy
BĂQWyOy;ZQr 46r UWĂQZ BUZ;RPĂUyV”Xr U6 TRĂR” USĂQWyĂr U6 hĂ”ROZyr O6 xZVĂXr BĂ”ǝĂRQZU Wy WyUPyQĂ ;UZPZWĂ”ZOĂ ǛĂ
”RQ”ySWy
OĂQ;YĂVWĂ”y”RQy[yr TX”XUyǛWĂr cWĂWXUZ :QĂYyUV yQ”Ă”ORSyWĂ” 4ROWr sast
byUOZQr UXUyOĂZr (ĂQWZ[Z ǛĂ VyPZQWĂ”Z SUZ;PZWĂ”Z OĂP„ĂĂ URPkQy YRU„ĂWy6 BĂV”RQWĂQXĂWZWyZr cWĂWXUZ :QĂYyUVĂWăǝĂĂ
ÄUǛ6 5RZQ lX]Z´ WĂQ 5ZǛĂr tiin
hĂ”ROZyr UOy[ZQWUXr şRUW GUWyU ZQW AZUZPyWyU l%ZQ;y ĂQ ORPZQĂZQu U lRPSZUZWĂYy ORPZQ”y
AyUVSy”WĂYyr G[VRUW :QĂYyUVĂW\ AUyVVr sati
hĂ”ROZyr UOy[ZQWUXr N%y fĂ”yQVĂQ; RV hRPĂQZO ZQW 8yU„ZO cOOĂSVĂV ĂQ ORPZQĂZQr cWĂWXUZ :QĂYyUVĂWăǝĂĂ
WĂQ TX”XUyǛWĂr sati

pb 0RURERUDUHD FRQǝLQXWXULORU GLVFLSOLQHL FX DǛWHSWăULOH UHSUH]HQWDQǝLORU FRPXQLWăǝLORU
HSLVWHPLFHo DVRFLDǝLLORU SURIHVLRQDOH ǛL DQJDMDWRUL UHSUH]HQWDWLYL GLQ GRPHQLXO DIHUHQW
SURJUDPXOXL
lRQǝĂQXWXO WĂV”ĂSOĂQyĂ UyVSy”Wă WyQWĂQǝyOy Z”ZWyPĂ”y Z”WXZOy ǛĂ ZVĂ;XUă R UyOyYZQǝă UĂWĂ”ZWă Z
”RPSyWyQǝyORU WUZQVPĂVy ”ăWUy VWXWyQǝĂ6 lRQǝĂQXWXO UyVOy”Wă PyWRWyOy ǛĂ WyRUĂĂOy Z””ySWZWy Wy
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”RPXQĂWZWyZ ǛWĂĂQǝĂVĂ”ă ǛĂ VXQW vQ ”RQVRQZQǝă ”X Z„RUWăUĂOy Wy XOWĂPă RUăr SyUPĂǝkQWXvOy
VWXWyQǝĂORU Vă vǛĂ VRUPy]y R „Z]ă ǛWĂĂQǝĂVĂ”ă VROĂWă ǛĂ Z”WXZOĂ]ZWă6

ceb(YDOXDUH
NĂS Z”WĂYĂWZWy ta6t lUĂWyUĂĂ Wy yYZOXZUy ta6s byWRWy Wy yYZOXZUy ta6p

ARQWyUy WĂQ
QRWZ VĂQZOă

ta6o lXUV ǳ ;UZWXO Wy ZVĂPĂOZUy Z ”XQRǛWĂQǝyORU ǛĂ
OĂP„ZHXOXĂ Wy VSy”ĂZOĂWZWyî
ǳ ”RyUyQǝZ OR;Ă”ăî
ǳ ”UĂWyUĂĂ ”y YĂ]yZ]ă ZVSy”WyOy
ZWĂWXWĂQZOyu ”RQǛWĂĂQ”ĂR]ĂWZWyZr ĂQWyUyVXO
SyQWUX VWXWĂX ĂQWĂYĂWXZOî
ǳ ”ZSZ”ĂWZWyZ Wy Z RSyUZ ”X QRǝĂXQĂ
Z„VWUZ”Wy6

AZUWĂ”ĂSZUy Z”WĂYă OZ
”XUVXUĂr ĂQWyUYyQǝĂĂ
SyUWĂQyQWy vQ
ĂQWyUZ”ǝĂXQyZ Wy OZ ”XUV6

taS

ta6g (yPĂQZUD
OZ„RUZWRUD
SURĂy”W

ǳ ;UZWXO Wy ZVĂPĂOZUy Z ”XQRǛWĂQǝyORU ǛĂ
OĂP„ZHXOXĂ Wy VSy”ĂZOĂWZWyî
ǳ ”RyUyQǝZ OR;Ă”ăî
ǳ ”UĂWyUĂĂ ”y YĂ]yZ]ă ZVSy”WyOy
ZWĂWXWĂQZOyu ”RQǛWĂĂQ”ĂR]ĂWZWyZr ĂQWyUyVXO
SyQWUX VWXWĂX ĂQWĂYĂWXZOî
ǳ ”ZSZ”ĂWZWyZ Wy Z RSyUZ ”X QRǝĂXQĂ
Z„VWUZ”Wyî
ǳ ”ZSZ”ĂWZWyZ Wy ZSOĂ”ZUy vQ SUZ”WĂ”ă Z
QRǝĂXQĂORU WyRUyWĂ”y6

cYZOXZUy RUZOă /y[ZPyQeu
v Oy]ROYZUyZ XQXĂWyVWî
v lRQYyUVZǝĂZ Wy
yYZOXZUyî
v l%yVWĂRQZUy RUZOă6

AZUWĂ”ĂSZUy Z”WĂYă OZ
VyPĂQZUy6

cVy”WXZUyZ WyPyORU Wy
”ZVă

maS

taS

saS

ta6m (WZQWZUW PĂQĂP Wy SyUVRUPZQǝă
ǳ vQVXǛĂUyZ ”RUy”Wă Z QRǝĂXQĂORU WyRUyWĂ”y Wy „Z]ă ǛĂ ZSOĂ”ZUyZ Z”yVWRUZ vQ Uy]ROYZUyZ XQRU ZSOĂ”ZǝĂĂ

VĂPSOy6
ǳ Uy]ROYZUyZ ”RUy”Wă Z ga S WĂQ VX„Ăy”WyOy WĂQ OX”UZUyZ V”UĂVă VĂQZOă6

AUy]yQWZ LĂǛă Wy WĂV”ĂSOĂQă Z VRVW ZYĂ]ZWă vQ ǛyWĂQǝZ Wy lRQVĂOĂX Wy WySZUWZPyQW WĂQ WZWZ Wy
spDaiDsaso ǛĂ ZSUR„ZWă vQ ǛyWĂQǝZ Wy lRQVĂOĂX ZO VZ”XOWăǝĂĂ WĂQ WZWZ Wy spDaiDsaso6

lRQV6 WU6 UWUĂZQ fĂlĂN:ǚ

By”ZQ

AURV6 WU6 Oă]YZQ (ĂLNG5:

BĂUy”WRU Wy WySZUWZPyQW

AURV6 WU6 bĂ%ZyOZ 4)cGO4)c

NĂWXOZU Wy ”XUV

AURV6 WU6 bĂ%ZyOZ 4)cGO4)c

NĂWXOZU Wy VyPĂQZU

hRWău
teBRPyQĂXO Wy VWXWĂĂ v Vy ZOy;y XQZ WĂQ YZUĂZQWyOyu fĂ”yQǝăD bZVWyUZWD BR”WRUZW /Vy
”RPSOyWyZ]ă ”RQVRUP ”X hRPyQ”OZWRUXO WRPyQĂĂORU úĂ ZO VSy”ĂZOĂ]ăUĂORUD SUR;UZPyORU Wy
VWXWĂĂ XQĂYyUVĂWZUy vQ YĂ;RZUyeî

selĂ”OXO Wy VWXWĂĂ v Vy ZOy;y XQZ WĂQ YZUĂZQWyOyu fĂ”yQǝăD bZVWyUZWD BR”WRUZWî
peOy;ĂPXO WĂV”ĂSOĂQyĂ /”RQǝĂQXWe v Vy ZOy;y XQZ WĂQ YZUĂZQWyOyu BL /WĂV”ĂSOĂQă VXQWZPyQWZOăeD
BB /WĂV”ĂSOĂQă WĂQ WRPyQĂXeD B( /WĂV”ĂSOĂQă Wy VSy”ĂZOĂWZWyeD Bl /WĂV”ĂSOĂQă ”RPSOyPyQWZUăe v
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SyQWUX QĂYyOXO Wy OĂ”yQǝăî BUA/WĂV”ĂSOĂQă Wy ZSURVXQWZUyeD B(5 /WĂV”ĂSOĂQă Wy VĂQWy]ăeD BlU
/WĂV”ĂSOĂQă Wy ”XQRZúWyUy ZYZQVZWăe v SyQWUX QĂYyOXO Wy PZVWyUZWî

oeOy;ĂPXO WĂV”ĂSOĂQyĂ /R„OĂ;ZWĂYĂWZWye v Vy ZOy;y XQZ WĂQ YZUĂZQWyOyu B5/WĂV”ĂSOĂQă R„OĂ;ZWRUĂyeD
BG /WĂV”ĂSOĂQă RSǝĂRQZOăeD BLZ”/WĂV”ĂSOĂQă VZ”XOWZWĂYăeî

ge :Q ”UyWĂW yVWy y”%ĂYZOyQW ”X sg Wy RUy Wy VWXWĂX /Z”WĂYĂWăǝĂ WĂWZ”WĂ”y ǛĂ VWXWĂX
ĂQWĂYĂWXZOe
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D6t )XqăUX' yV wUVyţWVLe C

C6 MUVw;?yţǝţţ/Jw;'; X?yV VVWV wJ]X'e
C6� yV wXUUţwX'Xq ǳ )X V wJ]X'

C6A yV w;q%VWV?ǝV ǳ )X V wJ]X'

L6 &;?yţǝţţ/Jw;'; X?yV VVWV wJ]X'e
L6� yV yVVWăúXUJUV J wXUVX'Xţ ǳ ĂJ'ă wX YţyV;%U;ţVwW;Ur w;q%XWVUr &;[V JXyţ;
L6A yV yVVWăúXUJUV J
VVqţ?JUX'XţI 'J&;UJW;UX'XţI
%U;ţVwWX'Xţ

ǳ ĂJ'ă wX YţyV;%U;ţVwW;Ur w;q%XWVUr &;[V JXyţ;

N6 &;q%VWV?ǝV V%VwţWţwV JwXqX'JWV /w;?W;Uq kUţ'Vţ yV w;q%VWV?ǝV yţ? %'J?X' yV v?Yăǝăqk?We
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%V
WV
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VV
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&M D6 &X?;JǛWVUVJ WUăVăWXUţ';U Wţ%;';kţwV J'V U;qk?Vţ
b6Ì6 D6A u&V;'YV?WX' YJ JYVJ wJ%JwţWJWVJ yV J VYJ'XJ ţ?W'XV?ǝV'V 'ţ?kYţVWţwV J'W;U 'ţq&ţ JVX%UJ 'ţq&ţţ
U;qk?V Ǜţ ţq%JwWX' JwVVW;UJ JVX%UJ Wţ%;';kţVţ 'ţ?kYţVWţwV6
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b6Ì6 C6D u&V;'YV?WX' v?ǝV'VkV yţWVUV?ǝV'V yţ?WUV ?;UqJ 'ţ?kYţVWţwă Ǜţ ?;UqJ 'ţWVUJUă6
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'XUJ?Wr u6 /AŞ�Şe wHDQLQJ LQ WKH wHGLDţ OLVFRXUVHm bRQWURYHUV\ DQG OHEDWHa&Jq&UţkyVs &OM6
)'ţwH\r M6 /�ttte ş LVWRULH D FRPXQLFăULL PRGHUQHm TJúţs M;'ţU;q6
UJUwX%r R6 /AŞ�De vOWHUQDWLYH ERXUQDOLVPm vOWHUQDWLYH 9RLFHV6 5[;?s b;XW'VykV6
UVUqţyJr u6 /AŞ�Şe RZţWWVUţ?k WHV ?VZV6 ERXUQDOLVP LUDFWLFH CsDr AtEvDŞa6
BUVVVr â6r 7 (J? cVVXZV?r R6 /�ttae6 )U;?W %JkVVs /WHV wUţWţwJ'e J?J'\VţV ;W ?VZV%J%VU 'J\;XW6 T? u6 îV'' 7 M6

âJUUVW /ăyV6er u%%U;JwHVV W; 4VyţJ 'ţVw;XUVVr /%%6 �aNvA�ae6 5[W;Uys î'JwYZV'' MX&'ţVHVUV6
cJwV\r )6 /AŞŞŞe6 )JUUJWţYV J?y kV?UV6 BV\ w;?wV%WV ţ? qVyţJ VWXyţVV6 )VZ ş;UYs ĂW6 4JUWţ?2V MUVVV6
4JWHVV;?r '6 /AŞŞLe wHGLD OLVFRXUVHVţ vQDO\VLQJ wHGLD 7H[WVa 4JţyV?HVJys 4wâUJZvUţ'' ăyXwJWţ;?r 5%V?

O?ţYVUVţW\ MUVVV6
4ţ''VUr &6br u6 b6 BV''\ /VyV6e /AŞ�Ee APHUJLQJ VHQUHV LQ pHZ wHGLV AQYLURQPHQWV6 c;?y;?s MJ'kUJYV

4Jwqţ''J?6
MJţ''ţJUWr T6 /w;;Uy6e /AŞŞAe 6SDĠLXO SXEOLF úL FRPXQLFDUHDr TJúţs M;'ţU;q6
b;TXVWWVr 4vc /AŞŞAe OHVSUH FXQRDúWHUHD PDVHORUa AVHX GH SVLKRORJLH SROLWLFăm TJúţs M;'ţU;q6
ĂqţWHr u6r 46 Uţkkţ?V /AŞ�De 7KH NDQJXDJH RI ERXUQDOLVPţ v wXOWLlVHQUH LHUVSHFWLYHa c;?y;?s î';;qV&XU\6
(J? 'ţKYr R6 u6 /�ttLe6 RHV qJVV qVyţJ W;yJ\s 'ţVw;XUVVV ;W y;qţ?JWţ;? ;U yţYVUVţW\n lJY?;VWIRHV MX&'ţw

/cKX&'KJ?Jer A/Aer AEvCL6
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(J? 'ţKYr R6 u6 /�ttNe6 'ţVw;XUVVr M;ZVU J?y uwwVVV6 T? &J'yJVv&;X'WHJUyr &JUqV? b;VJr 7 &;X'WHJUyr
4J'w;'q /ăyV6er 7H[WV DQG LUDFWLFHVţ kHDGLQJV LQ bULWLFDO OLVFRXUVH vQDO\VLV6 /%%6 aCv�ŞCe6 c;?y;?s
b;XW'VykV6

:J'W;?r '6 /AŞŞEe wHGLD vUJXPHQWDWLRQa OLDOHFWLFm LHUVXDVLRQm DQG kKHWRULFa &Jq&UţykVs &OM6
a6A ĂVqţ?JUI 'J&;UJW;UI %U;ţVwW 4VW;yV yV %UVyJUVvv?YăǝJUV )XqăU yV ;UV 5&VVUYJǝţţ
ă'VqV?WV yV J?J'ţ]ă VWUXwWXUJ'ăǛţ
qX'Wţq;yJ'ă

MUţ? %U;ţVwWVr J%'ţwJǝţţ C

âV?XUţ Hţ&UţyV v? yţVwXUVX' qVyţJWţw6
)X?wǝţţ Ǜţ WVH?ţwţ yV ţyV?WţWţwJUV

u%'ţwJǝţţ A

ĂX%UJyţVwXUVX'r qVWJyţVwXUVX'r
ţ?WUJyţVwXUVX' Ǜţ w;?WUJyţVwXUVX' v?
ţ?W;WJţ?qV?W

4VW;yV ţ?WVUJwWţYVr J?J'ţ]J
X?Xţ VWXyţX yV wJ]

A

l;wX' wX Vq;ǝţţ'V v %JWHVqţ]JUVJ u%'ţwJǝţţ A
ă'VqV?WV yV IDNH QHZV Ǜţ
yVq;?WJUVJ JwVVW;UJ

u%'ţwJǝţţ A

îţ&'ţ;kUJWţV
(V]ţ qJţ VXV6

t6 &;U;&;UJUVJ w;?ǝţ?XWXUţ';U yţVwţ%'ţ?Vţ wX JúWV%WăUţ'V UV%UV]V?WJ?ǝţ';U w;qX?ţWăǝţ';U V%ţVWVqţwVr J'V JV;wţJǝţ';U
%U;WVVţ;?J'V úţ J'V J?kJKJW;Uţ';U UV%UV]V?WJWţYţ yţ? y;qV?ţX' JWVUV?W %U;kUJqX'Xţ
&;?ǝţ?XWX' yţVwţ%'ţ?Vţ VVWV v? w;?w;UyJ?ǝă wX ?VY;ţ'V yV w;qX?ţwJUV v? qVyţX' %U;WVVţ;?J' /ţ?VWţWXǝţ;?J' VJX
JwJyVqţwe J'V J&V;'YV?ǝţ';U X?Xţ %U;kUJq qJVWVUJ' &J]JW %V VWXyţţ 'ţ?kYţVWţwV6

�Ş6 ăYJ'XJUV
Rţ% yV JwWţYţWJWV �Ş6� &UţWVUţţ yV VYJ'XJUV �Ş6A 4VW;yV yV VYJ'XJUV �Ş6D M;?yVUV

yţ? ?;WJ Wţ?J'ă
�Ş6C &XUV Ì?ǝV'VkVUVJ Ǜţ JVţqţ'JUVJ

'ţq&JKX'Xţ yV V%VwţJ'ţWJWVp
wJ%JwţWJWVJ yV J ;%VUJ wX
?;ǝţX?ţ J&VWUJwWVp

ă[JqV? WV;UVWţw CŞS

&J%JwţWJWV J?J'ţWţwă MJUWţwţ%JUV JwWţYă �ŞS
�Ş6L ĂVqţ?JUI 'J&;UJW;UI
%U;ţVwW

ǳ w;VUV?ǝJ ';kţwăp
wJ%JwţWJWVJ yV J%'ţwJUV v?
%UJwWţwă6
ǳ wUţWVUţţ wV Yţ]VJ]ă
JV%VwWV'V JWţWXyţ?J'Vs
w;?úWţţ?wţ;]ţWJWVJr ţ?WVUVVX'
%V?WUX VWXyţX ţ?yţYţyXJ'p

ăWVwWXJUVJ WVqV';U %V?WUX
VVqţ?JU

�ŞS

u?J'ţ]J qX'Wţq;yJ'ă Ǜţ
%UJkqJvyţVwXUVţYă J X?Xţ WV[W
KXU?J'ţVWţw

MU;ţVwW ţ?yţYţyXJ' CŞS

ǳ 5&ǝţ?VUVJ J qţ?ţqXq LŞS yţ? %X?wWJKX' W;WJ'6
);Wăs )V%JUWţwţ%JUVJ /Ş %UV]V?ǝVe 'J wXUVXUţ'V yV 'J W;UqJ yV v?Yăǝăqk?W wX WUVwYV?ǝă /'J ]ţe JWUJkV yX%ă Vţ?V
ţq%;Vţ&ţ'ţWJWVJ yV J VXVǝţ?V V[JqV?X' v? VVVţX?VJ UVkX'JWă6

MUV]V?WJ )ţǛă yV yţVwţ%'ţ?ă J W;VW JYţ]JWă v? ǛVyţ?ǝJ yV &;?Vţ'ţX yV yV%JUWJqV?W yţ? yJWJ yV AD6IŞtIAŞAC Ǜţ
J%U;&JWă v? ǛVyţ?ǝJ yV &;?Vţ'ţX J' WJwX'Wăǝţţ yţ? yJWJ yV ADIŞtIAŞAC

&;?W6 yU6 uyUţJ? căwăWXǛr

'VwJ?

MU;W6 yU6 bă]YJ? ĂăWW;ţXr

'ţUVwW;U yV yV%JUWJqV?W

&;?W6 yU6 ĂWJ?wJ 4Ă'ur

RţWX'JU yV wXUV

&;?W6 yU6 ĂWJ?wJ 4Ă'ur

RţWX'JU yV VVqţ?JUI 'J&;UJW;UI %U;ţVwW
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);Wăs
�e';qV?ţX' yV VWXyţţ v VV J'VkV X?J yţ? YJUţJ?WV'Vs cţwV?ǝăI 4JVWVUJWI ';wW;UJW /VV w;q%'VWVJ]ă w;?W;Uq wX
);qV?w'JW;UX' y;qV?ţţ';U úţ J' V%VwţJ'ţ]ăUţ';UI %U;kUJqV';U yV VWXyţţ X?ţYVUVţWJUV v? Yţk;JUVep

Ae&ţw'X' yV VWXyţţ v VV J'VkV X?J yţ? YJUţJ?WV'Vs cţwV?ǝăI 4JVWVUJWI ';wW;UJWp
DebVkţqX' yţVwţ%'ţ?Vţ /w;?ǝţ?XWe v VV J'VkV X?J yţ? YJUţJ?WV'Vs ') /yţVwţ%'ţ?ă WX?yJqV?WJ'ăeI '' /yţVwţ%'ţ?ă yţ?
y;qV?ţXeI 'Ă /yţVwţ%'ţ?ă yV V%VwţJ'ţWJWVeI '& /yţVwţ%'ţ?ă w;q%'VqV?WJUăe v %V?WUX ?ţYV'X' yV 'ţwV?ǝăp
'uM/yţVwţ%'ţ?ă yV J%U;WX?yJUVeI 'ĂT /yţVwţ%'ţ?ă yV Vţ?WV]ăeI '&u /yţVwţ%'ţ?ă yV wX?;JúWVUV JYJ?VJWăe v %V?WUX
?ţYV'X' yV qJVWVUJWp

CebVkţqX' yţVwţ%'ţ?Vţ /;&'ţkJWţYţWJWVe v VV J'VkV X?J yţ? YJUţJ?WV'Vs 'T/yţVwţ%'ţ?ă ;&'ţkJW;UţVeI '5 /yţVwţ%'ţ?ă
;%ǝţ;?J'ăeI ')Jw/yţVwţ%'ţ?ă WJwX'WJWţYăep

LeO? wUVyţW VVWV VwHţYJ'V?W wX AL yV ;UV yV VWXyţX /JwWţYţWăǝţ yţyJwWţwV úţ VWXyţX ţ?yţYţyXJ'e6
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)Tùu 'Tb&T4cT(ăT

�6 '?WG kGVSUG SURVU?P
�6�6 TQVW%WXǝ%? kG vQYăǝăPkQW VXSGU%RU _Q%YGUV%W?WG? jU?QV%OY?Q%? k%Q îU?ǛRY
�6A6 )?JXOW?WG? cTjăMă
�6D6 'GS?UW?PGQWXO c%QVY%VW%Jă jGRUGW%Jă Ǜ% uSO%J?Wă /cjue
�6C6 'RPGQ%XO kG VWXk%% kG PDVWHUDW�e )%ORORV%G
�6L6 &%JOXO kG VWXk%%Ae R?VWGU?W
�6N6 4URVU?PXO kG VWXk%% bWXk%% kG O%P–ă Ǜ% O%WGU?WXUă URPkQă
�6E6 )RUP? kG vQYăǝăPkQW T)

A6 '?WG kGVSUG k%VJ%SO%Qă
A6� 'GQXP%UG? k%VJ%SO%QG% c%P–?ĂXO SX–O%J%Wăǝ%%/c4hRMe
A6A j%WXO?UXO ?JW%Y%Wăǝ%ORU kG JXUV &RQy6kU6 uQ? ă(ă
A6D j%WXO?UXO ?JW%Y%Wăǝ%ORU kG VGP%Q?U &RQy6 kU6 uQ? ă(ă

A6C uQXO kG VWXk%X T A6L
bGPGVWUXO TT A6N j%SXO kG

GY?OX?UG & A6E MGV%PXO
k%VJ%SO%QG%

&RQǝ%QXWDe '&
u

)–O%V?W%Y%W?WGCe ')

D6 j%PSXO WRW?O GVW%P?W/RUG SG VGPGVWUX ?O ?JW%Y%Wăǝ%ORU k%k?JW%JGe
D6� (XPăU kG RUG SG VăSWăPkQă A D6A k%Q J?UGs JXUV � D6D VGP%Q?U �
D6C jRW?O RUG k%Q SO?QXO kG vQYăǝăPkQW Aa D6L k%Q J?UGs JXUV �C D6N VGP%Q?U �C
'%VWU%–Xǝ%? yRQkXOX% kG W%PS RUG
bWXk%XO kXSă P?QX?Or VXSRUW kG JXUVr –%–O%RVU?y%G ú% QRW%ǝG �C
'RJXPGQW?UG VXSO%PGQW?Uă vQ –%–O%RWGJăr SG SO?WyRUPGOG GOGJWURQ%JG kG VSGJ%?O%W?WG ú% SG WGUGQ CA
4UGVăW%UG VGP%Q?UGr WGPGr UGyGU?WGr SRUWRyRO%% ú% GVGXU% �Ş
jXWRU%?W A
ă[?P%QăU% A
uOWG ?JW%Y%Wăǝ% A
D6E jRW?O RUG kG ?JW%Y%W?WG ? VWXkGQWXOX% EA
D6a jRW?O RUG SG VGPGVWUX �ŞŞ
D6t (XPăUXO kG JUGk%WGLe C

C6 4UGJRQk%ǝ%%/?JROR XQkG GVWG J?]XOe
C6� kG JXUU%JXOXP QRǝ%XQ% VGQGU?OG kG O%QVY%VW%Jă
C6A kG JRPSGWGQǝG ?UVXPGQW?UG Ǜ% VkQk%UG WGRUGW%Jă Ǜ% JU%W%Jă

L6 &RQk%ǝ%%/?JROR XQkG GVWG J?]XOe
L6� kG kGVyăúXU?UG ? JXUVXOX% V?Oă kG JXUV kRW?Wă JX Y%kGRSUR%GJWRU
L6A kG kGVyăúXU?UG ?
VGP%Q?UXOX% V?Oă kG JXUV kRW?Wă JX Y%kGRSUR%GJWRU

N6 &RPSGWGQǝG VSGJ%y%JG ?JXPXO?WG/JRQyRUP VU%OG% kG JRPSGWGQǝG k%Q SO?QXO kG vQYăǝăPkQWe

&
RP

SG
WG
Qǝ
G

SU
Ry
GV
%R
Q?
OG &4 C6 ÌQǝGOGVGUG? GYROXǝ%G% V%VWGPXOX% O%P–%%r ? U?SRUWXOX% k%QWUG k%Q?P%Jă Ǜ% QRUPă

MG]XOW?WG ?OG vQYăǝăU%%
M6Ì6C6� u–VROYGQWXO SR?WG Vă G[SO%JG VJH%P–ăU%OG J?UG ?yGJWG?]ă WR?WG S?O%GUGOG O%P–%% k%Q SGUVSGJW%Y? VWUXJWXU%ORU
JRPSRQGQWG% YGU–?OG k%Q UGJO?PG6
M6Ì6 C6D u–VROYGQWXO vQǝGOGVG k%yGUGQǝGOG k%QWUG QRUP? O%QVY%VW%Jă Ǜ% QRUP? O%WGU?Uă Ǜ% %QWGVUG?]ă ?JG?VWă
JRPSGWGQǝă vQ ?Q?O%]? O%P–?ĂXOX% SX–O%J%Wăǝ%%6

&
RP

SG
WG
Qǝ
G

WU?
QV
YG
UV
?O
G

&j �6 &RPXQ%J?UG? Ǜ% JRRSGU?UG? vQ JRQWG[WG SURyGV%RQ?OG
MG]XOW?WG ?OG vQYăǝăU%%
MÌ6�6� u–VROYGQWXO OXJUG?]ăr SO?Q%y%Jă ?JW%Y%Wăǝ%r %QkGSGQkGQW Ǜ% vQ GJH%Săr vQ PGk%% PXOW%JXOWXU?OG Ǜ%
%QWGUk%VJ%SO%Q?UG6
MÌ6�6A u–VROYGQWXO ?UG J?S?J%W?WG? kG ? OXJU? vQ PRk ?XWRQRP Ǜ% UGVSRQV?–%O vQ J?kUXO XQX% PGk%X SURyGV%RQ?O
V?X kG JGUJGW?UGr UGXǛ%Qk Vă kXJă O? vQkGSO%Q%UG XQ VGW SUGVW?–%O%W kG R–%GJW%YG6
M6Ì6�6L u–VROYGQWXO GVWG J?S?–%O Vă XW%O%]G]G Gy%J%GQW JXQRǛW%QǝGOG kG WGHQRORV%? %QyRUP?ǝ%G% SGQWUX kRJXPGQW?UG I
JRPXQ%J?UG ? %QyRUP?ǝ%G% vQ kRPGQ%XO )%ORORV%G6
&j A6 'G]YROW?UG? Ǜ% P?Q?VGPGQWXO J?U%GUG%
MG]XOW?WG ?OG vQYăǝăU%%
MÌ6A6� u–VROYGQWXO %kGQW%y%Jă Ǜ% G[SORUG?]ă RSRUWXQ%Wăǝ% kG yRUP?UG SURyGV%RQ?Oă JRQW%QXă6
MÌ6A6A u–VROYGQWXO vǛ% VW?–%OGǛWG GW?SG ?OG GYROXǝ%G% vQ J?U%GUă Ǜ% ?Jǝ%RQG?]ă vQ YGkGUG? vQkGSO%Q%U%% ORU6
MÌ6A6D u–VROYGQWXO VG ?XWRGY?OXG?]ă Ǜ% UGyOGJWG?]ă ?VXSU? SURSU%G% J?U%GUGr %kGQW%y%JkQk VWU?WGV%% kG UGVO?UG Ǜ%
kGSăǛ%UG ? k%y%JXOWăǝ%ORU SURyGV%RQ?OG6
MÌ6A6C u–VROYGQWXO kGǝ%QG VWU?WGV%% kG UGVO?UG Ǜ% JRQWURO ?O VWUGVXOX% SURyGV%RQ?O Ǜ% SGUVRQ?O6
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MÌ6A6L u–VROYGQWXO vQkGSO%QGǛWG ?WU%–Xǝ%%OG SURyGV%G% kG O%QVY%VW I y%ORORV JX UGVSRQV?–%O%W?WGr JX UGVSGJW?UG? GW%J%% Ǜ%
kGRQWRORV%G%SURyGV%RQ?OG6

E6 )–%GJW%YGOG k%VJ%SO%QG%/UG%GǛ%Qk k%Q VU%O? JRPSGWGQǝGORU VSGJ%y%JG ?JXPXO?WGe
E6� )–%GJW%YXO
VGQGU?O ?O
k%VJ%SO%QG%

ǳ SUG]GQW?UG? VXJJ%QWă ? %VWRU%JXOX% SX–O%J%Wăǝ%% Ǜ% ? J?U?JWGU%VW%J%ORU k%VJXUVXOX% kG W%S ?kYGUW%V%QVp
ǳ SUG]GQW?UG? SU%QJ%S?OGOG VWU?WGV%% SU?VP?O%QVY%VW%JG XW%O%]?WGr ? J?U?JWGU%VW%J%ORU O%P–?ĂXOX% %JRQ%J ú% ?
JRUGO?ǝ%G% JGORU kRXă O%P–?ĂG %PSO%J?WG vQ k%VJXUVXO SX–O%J%W?U6

E6A )–%GJW%YGOG
VSGJ%y%JG

ǳ ?SO%J?UG? W%SXU%ORU kG ?Q?O%]ă VSGJ%y%JG SG k%YGUVG V%WX?ǝ%% kG k%VJXUV SX–O%J%W?Up
ǳ Y?ORU%y%J?UG? %QyRUP?ǝ%%ORU vQ VJRSXO kG]YROWăU%% JRPSGWGQǝGORU O%QVY%VW%JG Ǜ% kG %QWGUSUGW?UG JUG?W%Yă
SURSU%%6

a6 &RQǝ%QXWXU%
a6� &XUV RGWRkG kG

SUGk?UG
(U6 kG
RUG

)–VGUY?ǝ%%

�6&G GVWG SX–O%J%W?WG?n 'Gy%Q%UGr VJXUW %VWRU%Jr W%SRORV%?
UGJO?PGORU

PGWRk?
%QWGU?JW%Yă A

SRVW?UG kG P?WGU%?OG k%k?JW%JG ?X[%O%?UG
vQ JXUVXO JRQy%VXU?W SG SO?WyRUP?

GcG?UQ%QV
A6'%VJXUVXO SX–O%J%W?U ± kGy%Q%ǝ%%r yXQJǝ%% %kGP A %kGP
D6uUVXPGQW?ǝ%? vQ k%VJXUVXO SX–O%J%W?U %kGP A %kGP
C6&RPSRQGQW? OG[%J?Oăr PGV?ĂXO YGU–?O vQ WG[WXO
SX–O%J%W?U

%kGP A %kGP

L6&RPSRQGQW? %JRQ%Jă vQ k%VJXUVXO SX–O%J%W?U %kGP A %kGP
N6uQ?O%]? VWU?WGV%%ORU OG[%JRvVGP?QW%JG vQ k%VJXUVXO
SX–O%J%W?U

%kGP A %kGP

E6&RPSOGPGQW?U%W?WG? YGU–?OI%JRQ%J vQ k%VJXUVXO
SX–O%J%W?U

%kGP A %kGP

î%–O%RVU?y%G /VGOGJW%Yăes
uk?Pr lG?QvR%JHGOp îRQHRPPGr R?UJ6 AŞŞL6uUVXPGQW?UG? SX–O%J%W?Uă6 T?ú%s TQVW%WXWXO ăXURSG?Q
&RRNr âX\6 �ttA6jHG k%VJRXUVG Ry ?kYGUW%V%QV6 cRQkRQs MRXWOGkVG
'kQJXr f?V%OG bG–?VW%?Q6 �ttt6 &RPXQ%J?UG? V%P–RO%Jă6 uUH%WGJWXU? k%VJXUVXOX% SX–O%J%W?U6 &OXĂv(?SRJ?s'?J%?
ăQGr uQ?6 AŞŞE6ăOGPGQWG kG UGWRU%Jă ú% QGRUGWRU%Jă6 j%SRORV%? k%VJXUVXOX%6 îU?úRYs ăk6 _Q%YGUV%Wăǝ%% jU?QV%OY?Q%?
ăYVGGYr TY?Q6 �ttC6'%Jǝ%RQ?U kG V%P–ROXU% ú% ?UHGW%SXU% JXOWXU?OG6 j%P%úR?U?s uP?UJRUk
âRkk?Ukr uQVGO?6 AŞŞA6c%P–?ĂXO SX–O%J%Wăǝ%%6 îXJXUGúW%s 4RO%URP
cRJH?Ukr âX\p îR\GUr UGQU%6 �tta6&RPXQ%J?UG? PGk%?W%Jă6T?ú%s TQVW%WXWXO ăXURSG?Q
R?UJRQ%r lRG6 AŞŞE6 âH%k SU?JW%J kG UGO?ǝ%% SX–O%JG6 T?ú%s4RO%URP
4RSGVJXr &RVW%Q6 AŞŞL6 4X–O%J%W?WG?s R GVWGW%Jă ? SGUVX?V%XQ%%6 îXJXUGúW%s ăk%WXU? _Q%YGUV%Wăǝ%% k%Q îXJXUGúW%r
MRYGQǝ?v)UXPXú?Q%r'?Q%GO?6 AŞŞŞ6uUVXPGQW?UG?6 RRkGOG ú% VWU?WGV%%6 îXJXUGúW%s uOO
jRkRU?Qr '%P%WU%G6 AŞŞC64V%HRORV%? UGJO?PG%6 îXJXUGúW%s jU%WRQ%J
fGVHGúr TXO%?Qp âU%VRUGr îRVk?Q6 AŞŞD6MGO?ǝ%%OG SX–O%JG ú% SX–O%J%W?WG? RQO%QG6îXJXUGúW%s 4RO%URP

R?WGU%?O k%k?JW%Js
ăQGr uQ?6 AŞŞt6 c%P–?ĂXO SX–O%J%Wăǝ%%6 &XUV /yRUP?W GOGJWURQ%Je SGQWUX RbccMr ?QXO Tr VGP6 TTr ?JWX?O%]?UG AŞAC
a6A bGP%Q?U RGWRkG kG

SUGk?UGv
vQYăǝ?UG

(U6 kG
RUG )–VGUY?ǝ%%

�6MGJO?P? kG SURkXV ± ?SO%J?ǝ%%
PGWRk?

%QWGU?JW%Yăr
vQYăǝ?UG? SU%Q
SUR–OGPG

A
SRVW?UG kG P?WGU%?OG k%k?JW%JG
?X[%O%?UG vQ JXUVXO JRQy%VXU?W SG

SO?WyRUP? GcG?UQ%QV

A6MGJO?P? VGU%?O ± y%VXU% ?OG Q?U?ǝ%XQ%% SX–O%J%W?UG %kGP A %kGP
D6&?PS?Q%? kG %kGG ± ?SO%J?ǝ%% %kGP A %kGP
C6&?PS?Q%? kG %P?V%QG ± ?SO%J?ǝ%% %kGP A %kGP
L6&?PS?Q%? GOGJWRU?Oă ± VORV?QXO GOGJWRU?O %kGP A %kGP
N6&?PS?Q%% SX–O%J%W?UG JX R–%GJW kG %PSRUW %kGP A %kGP
E6uQ?O%]? VWU?WGV%%ORU OG[%JRvVGP?QW%JG vQ k%VJXUVXO
SX–O%J%W?U ± VWXk%% kG J?]

%kGP A %kGP

R?WGU%?O k%k?JW%Js
ăQGr uQ?6 AŞŞt6 c%P–?ĂXO SX–O%J%Wăǝ%%6 &XUV /yRUP?W GOGJWURQ%Je SGQWUX RbccMr ?QXO Tr VGP6 TTr ?JWX?O%]?UG AŞAC

t6 &RUR–RU?UG? JRQǝ%QXWXU%ORU k%VJ%SO%QG% JX ?úWGSWăU%OG UGSUG]GQW?Qǝ%ORU JRPXQ%Wăǝ%ORU GS%VWGP%JGr ?VRJ%?ǝ%%ORU SURyGV%RQ?OG
ú% ?QV?Ă?WRU% UGSUG]GQW?W%Y% k%Q kRPGQ%XO ?yGUGQW SURVU?PXOX%
bWXkGQǝ%% YRU kR–kQk% JXQRǛW%QǝGOG QGJGV?UG SGQWUX %SRVW?]? kG JRQVXOW?QW O%QVY%VW%J vQ SURJGVXO GO?–RUăU%% k%YGUVGORU
k%VJXUVXU% SX–O%J%W?UG6

�Ş6 ăY?OX?UG
j%S ?JW%Y%W?WG �Ş6� &U%WGU%% kG GY?OX?UG �Ş6A RGWRkG kG �Ş6D 4RQkGUG
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GY?OX?UG k%Q QRW? y%Q?Oă

�Ş6C &XUV vQJ?kU?UG vQ JGU%QǝGr ?UVXPGQW?UG ORV%Jăr XW%O%]?UG?
PGW?O%P–?ĂXOX% VSGJ%y%J k%VJ%SO%QG%r UGk?JW?UGr RU%V%Q?O%W?WG VJU%V LŞS

�Ş6L bGP%Q?U vQJ?kU?UG vQ JGU%QǝGr ?UVXPGQW?UG ORV%Jăr XW%O%]?UG?
PGW?O%P–?ĂXOX% VSGJ%y%J k%VJ%SO%QG%r UGk?JW?UGr RU%V%Q?O%W?WG VJU%V LŞS

�Ş6N bW?Qk?Uk P%Q%P kG SGUyRUP?Qǝă
ǳ J?S?J%W?WG? kG %kGQW%y%J?UG ? GOGPGQWGORU kGy%Q%WRU%% ?OG k%VJXUVXOX% SX–O%J%W?Up
ǳ J?S?J%W?WG? kG %kGQW%y%J?UG ? VWU?WGV%%ORU ?UVXPGQW?W%YG Ǜ% SU?VP?VW%O%VW%JG ?OG k%VJXUVXOX% SX–O%J%W?U6

4UG]GQW? )%Ǜă kG k%VJ%SO%Qă ? yRVW ?Y%]?Wă vQ ǛGk%Qǝ? kG &RQV%O%X kG kGS?UW?PGQW k%Q k?W? ADIŞtIAŞAC Ǜ% ?SUR–?Wă vQ
ǛGk%Qǝ? kG &RQV%O%X ?O y?JXOWăǝ%% k%Q k?W? ADIŞtIAŞAC6

&RQy6 kU6 ukU%?Q cĂ&Ăj_ǚ

'GJ?Q

4URy6 kU6 Mă]Y?Q bĂ)j)T_

'%UGJWRU kG kGS?UW?PGQW

&RQy6 kU6 uQ? ă(ăr

j%WXO?U kG JXUV

&RQy6 kU6 uQ? ă(ăr

j%WXO?U kG VGP%Q?U

(RWăs
�e 'RPGQ%XO kG VWXk%% ± VG ?OGVG XQ? k%Q Y?U%?QWGOGs c%JGQǝă I R?VWGU?W /VG JRPSOGWG?]ă JRQyRUP JX (RPGQJO?WRUXO kRPGQ%%ORU ú% ?O
VSGJ%?O%]ăU%ORU I SURVU?PGORU kG VWXk%% XQ%YGUV%W?UG vQ Y%VR?UGe6

Ae &%JOXO kG VWXk%% ± VG ?OGVG XQ? k%Q Y?U%?QWGOGs c%JGQǝă I R?VWGU?W6
De MGV%PXO k%VJ%SO%QG% /JRQǝ%QXWep VG ?OGVG XQ? k%Q Y?U%?QWGOGs SGQWUX Q%YGOXO kG O%JGQǝă ± ') /k%VJ%SO%Qă yXQk?PGQW?Oăe I '' /k%VJ%SO%Qă k%Q
kRPGQ%Xe I 'b /k%VJ%SO%Qă kG VSGJ%?O%W?WGe I '& /k%VJ%SO%Qă JRPSOGPGQW?Uăep SGQWUX Q%YGOXO kG P?VWGU?W ± 'u4 /k%VJ%SO%Qă kG
?SURyXQk?UGe I 'bT /k%VJ%SO%Qă kG V%QWG]ăe I '&u /k%VJ%SO%Qă kG JXQR?ǛWGUG ?Y?QV?Wăe6

Ce MGV%PXO k%VJ%SO%QG% /R–O%V?W%Y%W?WGe ± VG ?OGVG XQ? k%Q Y?U%?QWGOGs 'T /k%VJ%SO%Qă %PSXVăe I ') /k%VJ%SO%Qă RSǝ%RQ?Oăe I ')J /k%VJ%SO%Qă
y?JXOW?W%Yăe6

Le _Q JUGk%W GVWG GJH%Y?OGQW JX AL kG RUG kG VWXk%X /?JW%Y%Wăǝ% k%k?JW%JG Ǜ% VWXk%X %Qk%Y%kX?Oe6
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)Tùu 'TR&TMcT)ăT

�6 'JWĂ %ĂVSUĂ SURJUJP
�6� TQVWLWXǝLJ %Ă vQYăǝăPkQW VXSĂULRU OQLYĂUVLWJWĂJ xUJQVLOYJQLJ %LQ îUJǛRY
�6A )JjXOWJWĂJ cLWĂUĂ
�6D 'ĂSJUWJPĂQWXO cLQJYLVWLjă WĂRUĂWLjă ǛL JSOLjJWă
�6C'RPĂQLXO %Ă VWX%LL %Ă PJVWĂUJW�e )LORORJLĂ
�6L&LjOXO %Ă VWX%LLAe 4JVWĂUJW
�6N MURJUJPXO %Ă VWX%LLI &JOL;LjJUĂJ RWX%LL %Ă OLPwJ ǛL OLWĂUJWXUJ URPkQă

A6 'JWĂ %ĂVSUĂ%LVjLSOLQă
A6� 'ĂQXPLUĂJ
%LVjLSOLQĂL

uQWURSRORJLĂ jXOWXUJOă

A6A xLWXOJUXO JjWLYLWăǝLORU %Ă jXUV &RQ;6%U bX[JQ%UJ
TYăQjĂVjX
A6D xLWXOJUXO JjWLYLWăǝLORU %Ă VĂPLQJUI OJwRUJWRUI
SURLĂjW

&RQ;6'U6 bX[JQ%UJ TYăQjĂVjX

A6C uQXO %Ă
VWX%LX

� A6L
RĂPĂVWUXO

A A6N xLSXO %Ă
ĂYJOXJUĂ

& A6E
bĂJLPXO
%LVjLSOLQĂL

&RQǝLQXWDe '&u

5wOLJJWLYLWJWĂCe '5

D6 xLPSXOWRWJO ĂVWLPJW/RUĂ SĂ VĂPĂVWUX JO JjWLYLWăǝLORU %L%JjWLjĂe
D6� )XPăU %Ă RUĂ SĂ VăSWăPkQă f %LQ jJUĂs D6A jXUV x D6D VĂPLQJUI OJwRUJWRUI

SURLĂjW
x

D6C xRWJO RUĂ %LQ SOJQXO %Ă
vQYăǝăPkQW

Aa %LQ jJUĂs D6L jXUV �C D6N VĂPLQJUI OJwRUJWRUI
SURLĂjW

�C

'LVWULwXǝLJ ;RQ%XOXL %Ă WLPS RUĂ
RWX%LXO %XSă PJQXJOr VXSRUW %Ă jXUVr wLwOLRJUJ;LĂ úL QRWLǝĂ AL
'RjXPĂQWJUĂ VXSOLPĂQWJUă vQ wLwOLRWĂjăr SĂ SOJW;RUPĂOĂ ĂOĂjWURQLjĂ %Ă VSĂjLJOLWJWĂ úL SĂ WĂUĂQ �Ş
MUĂJăWLUĂ VĂPLQJUĂI OJwRUJWRJUĂI SURLĂjWĂr WĂPĂr UĂ;ĂUJWĂr SRUWR;ROLL úL ĂVĂXUL �Ş
xXWRULJW �Ş
ă[JPLQăUL �E
uOWĂ JjWLYLWăǝL6666666666666666666666666666666666666
D6E xRWJO RUĂ %Ă JjWLYLWJWĂ J
VWX%ĂQWXOXL

EA

D6a xRWJO RUĂ SĂ VĂPĂVWUX �ŞŞ
D6t )XPăUXO %Ă jUĂ%LWĂLe C

C6 MUĂjRQ%LǝLL/JjROR XQ%Ă ĂVWĂ jJ]XOe
C6� %Ă jXUULjXOXP ǳ &XQRJǛWĂUĂJ QRǝLXQLORU %Ă VSĂjLJOLWJWĂ ǛL J UĂ;ĂULQǝĂORU LVWRULjR OLWĂUJUĂ SULYLQ%

JQWURSRORJLJ jXOWXUJOă

C6A %Ă jRPSĂWĂQǝĂ ǳ uUJXPĂQWJUĂ ǛL JkQ%LUĂ WĂRUĂWLjă ǛL jUĂJWLYă

L6 &RQ%LǝLL/JjROR XQ%Ă ĂVWĂ jJ]XOe
L6� %Ă %ĂV;ăúXUJUĂ J jXUVXOXL ǳ RJOă %Ă jXUV
L6A %Ă %ĂV;ăúXUJUĂ J
VĂPLQJUXOXLI OJwRUJWRUXOXLI
SURLĂjWXOXL

ǳ RJOă %Ă jXUV jX SURLĂjWRU

N6 &RPSĂWĂQǝĂ VSĂjL;LjĂ JjXPXOJWĂ /jRQ;RUP JULOĂL %Ă jRPSĂWĂQǝĂ %LQ SOJQXO %Ă vQYăǝăPkQWe

&
RP

SĂ
WĂ
Qǝ
Ă

SU
R;
ĂV
LR
QJ
OĂ

&M �6 &XQRJǛWĂUĂJ vQ SUR;XQ]LPĂ J LVWRULĂL OLWĂUJWXULL URPkQĂ ǛL XQLYĂUVJOĂIPRQ%LJOĂ SULQ
L%ĂQWL;LjJUĂJ JKĂWLSXULORU ǛL J jRQVWĂOJǝLLORU %Ă VLPwROXUL
bĂ]XOWJWĂ JOĂ vQYăǝăULL
b6Ì6 �6� uwVROYĂQWXO YJ ;L jJSJwLO Vă L%ĂQWL;LjĂ ǛL Vă vQǝĂOĂJJă SULQjLSJOĂOĂ ĂWJSĂ ǛL WĂQ%LQǝĂ vQ
%Ă]YROWJUĂJ OLWĂUJWXUL URPkQĂ ǛL PRQ%LJOĂr %Ă OJ SULPĂOĂ WĂ[WĂ PR%ĂUQĂ SkQă vQ SĂULRJ%J VWULjW
jRQWĂPSRUJQă6
b6Ì6 �6A uwVROYĂQWXO YJ ;L vQ PăVXUă Vă Ă;ĂjWXĂ]Ă JQJOL]Ă jULWLjĂ JSUR;XQ%JWĂ JOĂ RSĂUĂORU
OLWĂUJUĂ6
b6Ì6 �6D uwVROYĂQWXO YJ SXWĂJ L%ĂQWL;LjJ ǛL UĂjXQRJǛWĂ RSĂUĂOĂ ǛL JXWRULL VĂPQL;LjJWLYL %LQ OLWĂUJWXUJ
PR%ĂUQă Lr SUĂjXP ǛL Vă OĂ SOJVĂ]Ă vQ jRQWĂ[WXO LVWRULj ǛL jXOWXUJO jRUĂVSXQ]ăWRU6
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bÌ �6C uwVROYĂQWXO YJ SXWĂJ Ă[SULPJ vQ PR% jRĂUĂQW ǛL JUJXPĂQWJW RSLQLL ǛL JQJOL]Ă %ĂVSUĂ
OLWĂUJWXUJ vQ %LVjXǝLLr ĂVĂXUL VJX SUĂ]ĂQWăULr ;RORVLQ% vQ PR% J%ĂjYJW WĂUPLQRORJLJ %Ă VSĂjLJOLWJWĂ6
b6Ì6 �6L uwVROYĂQWXO YJ ;L jJSJwLO Vă ;Jjă jRQĂ[LXQL vQWUĂ OLWĂUJWXUJ URPkQă SĂQWUX jRSLL ǛL JOWĂ
OLWĂUJWXUL ǛL Vă Ă;ĂjWXĂ]Ă jRPSJUJǝLL jULWLjĂ vQWUĂ JXWRUL ǛL RSĂUĂ6
b6Ì6 �6N uwVROYĂQWXO YJ SXWĂJ XWLOL]J jXQRǛWLQǝĂOĂ %RwkQ%LWĂ SĂQWUX J %Ă]YROWJ jĂUjĂWăUL

JjJ%ĂPLjĂr SURLĂjWĂ %L%JjWLjĂ VJX JjWLYLWăǝL jXOWXUJOĂ UĂOĂYJQWĂ

&
RP

SĂ
WĂ
Qǝ
Ă
WUJ
QV
YĂ
UV
JO
Ă

&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� uwVROYĂQWXO OXjUĂJ]ăr SOJQL;Ljă JjWLYLWăǝLr LQ%ĂSĂQ%ĂQW ǛL vQ ĂjKLSăr vQ PĂ%LL PXOWLjXOWXUJOĂ ǛL
LQWĂU%LVjLSOLQJUĂ6
bÌ6�6A uwVROYĂQWXO JUĂ jJSJjLWJWĂJ %Ă J OXjUJ vQ PR% JXWRQRP ǛL UĂVSRQVJwLO vQ jJ%UXO XQXL PĂ%LX
SUR;ĂVLRQJO VJX %Ă jĂUjĂWJUĂr UĂXǛLQ% Vă %Xjă OJ vQ%ĂSOLQLUĂ XQ VĂW SUĂVWJwLOLW %Ă RwLĂjWLYĂ6
bÌ6�6D uwVROYĂQWXO SUR%XjĂr JQJOL]ĂJ]ă ǛL ĂYJOXĂJ]ă jULWLj %JWĂ ǛWLLQǝL;LjĂ SURYĂQLWĂ %LQ PĂWR%ĂOĂ %Ă
jĂUjĂWJUĂ jJOLWJWLYă ǛL jJQWLWJWLYă ǛL OĂ %LVĂPLQĂJ]ă vQ PĂ%LL SUR;ĂVLRQJOĂ6
b6Ì6�6L uwVROYĂQWXO ĂVWĂ jJSJwLO Vă XWLOL]Ă]Ă Ă;LjLĂQW jXQRǛWLQǝĂOĂ %Ă WĂKQRORJLJ LQ;RUPJǝLĂL SĂQWUX
%RjXPĂQWJUĂ I jRPXQLjJUĂ J LQ;RUPJǝLĂL vQ %RPĂQLXO )LORORJLĂ6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� uwVROYĂQWXO L%ĂQWL;Ljă ǛL Ă[SORUĂJ]ă RSRUWXQLWăǝL %Ă ;RUPJUĂ SUR;ĂVLRQJOă jRQWLQXă6
bÌ6A6A uwVROYĂQWXO vǛL VWJwLOĂǛWĂ ĂWJSĂ JOĂ ĂYROXǝLĂL vQ jJULĂUă ǛL JjǝLRQĂJ]ă vQ YĂ%ĂUĂJ vQ%ĂSOLQLULL ORU6
bÌ6A6D uwVROYĂQWXO VĂ JXWRĂYJOXĂJ]ă ǛL UĂ;OĂjWĂJ]ă JVXSUJ SURSULĂL jJULĂUĂr L%ĂQWL;LjkQ% VWUJWĂJLL %Ă
UĂJOJUĂ ǛL %ĂSăǛLUĂ J %L;LjXOWăǝLORU SUR;ĂVLRQJOĂ6
bÌ6A6C uwVROYĂQWXO %ĂǝLQĂ VWUJWĂJLL %Ă UĂJOJUĂ ǛL jRQWURO JO VWUĂVXOXL SUR;ĂVLRQJO ǛL SĂUVRQJO6
bÌ6A6L uwVROYĂQWXO vQ%ĂSOLQĂǛWĂ JWULwXǝLLOĂ SUR;ĂVLĂL %Ă OLQJYLVW I ;LORORJ jX UĂVSRQVJwLOLWJWĂr jX
UĂVSĂjWJUĂJ ĂWLjLL ǛL %ĂRQWRORJLĂL SUR;ĂVLRQJOĂ6

E6 5wLĂjWLYĂOĂ %LVjLSOLQĂL/UĂLĂúLQ% %LQ jRPSĂWĂQǝĂOĂ VSĂjL;LjĂ JjXPXOJWĂe
E6� 5wLĂjWLYXO JĂQĂUJO JO
%LVjLSOLQĂL

ǳ TQVXǛLUĂJ QRǝLXQLORU %LQ %RPĂQLXO JQWURSRORJLĂL

E6A 5wLĂjWLYĂOĂ VSĂjL;LjĂ ǳ uSOLjJUĂJ jXQRǛWLQǝĂORU %LQ %RPĂQLXO JQWURSRORJLĂL vQ OLWĂUJWXUă

a6 &RQǝLQXWXUL
a6� &XUV 4ĂWR%Ă %Ă SUĂ%JUĂ )XPăU %Ă RUĂ 5wVĂUYJǝLL
uQWURSRORJLĂ ǛL JQWURSRORJLĂ jXOWXUJOă SUĂOĂJĂUĂ C
TPJJLQĂ ǛL LPJJLQJU SUĂOĂJĂUĂ A
bLWXUL %Ă WUĂjĂUĂ MUĂOĂJĂUĂ A
bLWXUL %Ă LQLǝLĂUĂ MUĂOĂJĂUĂ A
cLPLWă VL OLPLQJULWJWĂ SUĂOĂJĂUĂ A
uUKĂWLS ǛL VLPwRO MUĂOĂJĂUĂ A
îLwOLRJUJ;LĂs âLOwĂUW 'XUJQ%r uVSĂjWĂ JQWURSRORJLjĂ JOĂ LPJJLQLLr bĂQĂ âLUJU%r ǜJSXO LVSăǛLWRUr bX[JQ%UJ
TYăQjĂVjXr MJUJ%LVXO MRYĂVWLULL ± PĂPRULĂ ǛL UĂJOLWJWĂ WUăLWă vQ SRYĂVWLUĂJ WUJ%LǝLRQJOă jRQWĂPSRUJQă

a6A RĂPLQJUI OJwRUJWRUI SURLĂjW 4ĂWR%Ă %Ă SUĂ%JUĂvvQYăǝJUĂ )XPăU %Ă RUĂ 5wVĂUYJǝLL
OPwĂUWR ăjRr )XPĂOĂ WUJQ%J;LUXOXL 4ĂWR%J LQĂUJjWLYă A
4LKJLO îXOJJNRYr 4JĂVWUXO ǛL
4JUJJUĂWJ

4ĂWR%J LQWĂUJjWLYă A

lRVĂ RJUJPJJRr ăYJQJKĂOLJ %XSă
TVXV &ULVWRV

4ĂWR%J LQWĂUJjWLYă A

îUJP RWRNĂUr 'UJjXOJ 4ĂWR%J LQWĂUJjWLYă A
lRKQ )RZĂOV6 4JJLjLJQXO 4ĂWR%J TQWĂUJjWLYă C
cJZUĂQjĂ 'XUĂOOr &YJUWĂWXO uOĂ[JQ%LJ 4ĂWR%J TQWĂUJjWLYă A

t6 &RURwRUJUĂJ jRQǝLQXWXULORU %LVjLSOLQĂL jX JúWĂSWăULOĂ UĂSUĂ]ĂQWJQǝLORU jRPXQLWăǝLORU ĂSLVWĂPLjĂr JOĂ JVRjLJǝLORU
SUR;ĂVLRQJOĂ úL JOĂ JQJJMJWRULORU UĂSUĂ]ĂQWJWLYL %LQ %RPĂQLXO J;ĂUĂQW SURJUJPXOXL

�Ş6 ăYJOXJUĂ
xLS %Ă JjWLYLWJWĂ �Ş6� &ULWĂULL %Ă ĂYJOXJUĂ �Ş6A 4ĂWR%Ă %Ă ĂYJOXJUĂ �Ş6D MRQ%ĂUĂ

%LQ QRWJ ;LQJOă
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�Ş6C &XUV SRUWR;ROLX tŞS
JjWLYLWJWĂ �ŞS

�Ş6L RĂPLQJUI OJwRUJWRUI
SURLĂjW
�Ş6N RWJQ%JU% PLQLP %Ă SĂU;RUPJQǝă
ǳ

MUĂ]ĂQWJ )LǛă %Ă %LVjLSOLQă J ;RVW JYL]JWă vQ ǛĂ%LQǝJ %Ă &RQVLOLX %Ă %ĂSJUWJPĂQW %LQ %JWJ %Ă ADIŞtIAŞAC ǛL
JSURwJWă vQ ǛĂ%LQǝJ %Ă &RQVLOLX JO ;JjXOWăǝLL %LQ %JWJ %Ă ADIŞtIAŞAC

&RQ;6 %U6 u%ULJQ cĂ&ĂxOǚr

'ĂjJQ

MUR;6 %U6 bă]YJQ RĂ)x5TOr

'LUĂjWRU %Ă %ĂSJUWJPĂQW

&RQ;%U bX[JQ%UJ TYăQjĂVjX

xLWXOJU %Ă jXUV

&RQ;%U bX[JQ%UJ TYăQjĂVjX

xLWXOJU %Ă VĂPLQJUI OJwRUJWRUI SURLĂjW

)RWăs
�e'RPĂQLXO %Ă VWX%LL v VĂ JOĂJĂ XQJ %LQ YJULJQWĂOĂs cLjĂQǝăI 4JVWĂUJWI 'RjWRUJW /VĂ jRPSOĂWĂJ]ă jRQ;RUP jX
)RPĂQjOJWRUXO %RPĂQLLORU úL JO VSĂjLJOL]ăULORUI SURJUJPĂORU %Ă VWX%LL XQLYĂUVLWJUĂ vQ YLJRJUĂep

Ae&LjOXO %Ă VWX%LL v VĂ JOĂJĂ XQJ %LQ YJULJQWĂOĂs cLjĂQǝăI 4JVWĂUJWI 'RjWRUJWp
DebĂJLPXO %LVjLSOLQĂL /jRQǝLQXWe v VĂ JOĂJĂ XQJ %LQ YJULJQWĂOĂs ') /%LVjLSOLQă ;XQ%JPĂQWJOăeI '' /%LVjLSOLQă %LQ
%RPĂQLXeI 'R /%LVjLSOLQă %Ă VSĂjLJOLWJWĂeI '& /%LVjLSOLQă jRPSOĂPĂQWJUăe v SĂQWUX QLYĂOXO %Ă OLjĂQǝăp
'uM/%LVjLSOLQă %Ă JSUR;XQ%JUĂeI 'RT /%LVjLSOLQă %Ă VLQWĂ]ăeI '&u /%LVjLSOLQă %Ă jXQRJúWĂUĂ JYJQVJWăe v SĂQWUX
QLYĂOXO %Ă PJVWĂUJWp

CebĂJLPXO %LVjLSOLQĂL /RwOLJJWLYLWJWĂe v VĂ JOĂJĂ XQJ %LQ YJULJQWĂOĂs 'T/%LVjLSOLQă RwOLJJWRULĂeI '5 /%LVjLSOLQă
RSǝLRQJOăeI ')Jj/%LVjLSOLQă ;JjXOWJWLYăep

LeOQ jUĂ%LW ĂVWĂ ĂjKLYJOĂQW jX AL %Ă RUĂ %Ă VWX%LX /JjWLYLWăǝL %L%JjWLjĂ úL VWX%LX LQ%LYL%XJOe6
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)Tùu 'TR&TMcT)ăT

�6 'YWJ ;JVSUJ SURkUYP
�6� TQVWwWXǝwY ;J vQYăǝăPkQW VXSJUwRU (QwYJUVwWYWJY OUYQVw%YYQwY ;wQ îUYǛRY
�6A )YVX%WYWJY cwWJUJ
�6D 'JSYUWYPJQWX% cwQkYwVWwVă WJRUJWwVă Ǜw YS%wVYWă
�6C'RPJQwX% ;J VWX;ww ;JPYVWJUYW�e )w%R%RkwJ
�6L&wV%X% ;J VWX;wwAe 4YVWJUYW
�6N MURkUYPX% ;J VWX;wwI &Y%wywVYUJY RWX;ww ;J %wPGY Ǜw %wWJUYWXUY URPkQă

A6'YWJ ;JVSUJ;wVVwS%wQă
A6� 'JQXPwUJY
;wVVwS%wQJw

RWX;ww VX%WXUY%J URPkQJǛWw

A6A OwWX%YUX% YVWwYwWăǝw%RU ;J VXUV 'YQ ǜăUYQX
A6D OwWX%YUX% YVWwYwWăǝw%RU ;J VJPwQYUI %YGRUYWRUI
SURwJVW

'YQ ǜăUYQX

A6C uQX% ;J
VWX;wX

TT A6L
RJPJVWUX%

T A6N OwSX% ;J
JYY%XYUJ

& A6E
bJkwPX%
;wVVwS%wQJw

&RQǝwQXWDe '&u

5G%wkYWwYwWYWJCe 'Ş

D6OwPSX%WRWY% JVWwPYW/RUJ SJ VJPJVWUX Y% YVWwYwWăǝw%RU ;w;YVWwVJe
D6� )XPăU ;J RUJ SJ VăSWăPkQă f ;wQ VYUJs D6A VXUV x D6D VJPwQYUI%YGRUYWRUI

SURwJVW
x

D6C ORWY% RUJ ;wQ S%YQX% ;J
vQYăǝăPkQW

Aa ;wQ VYUJs D6L VXUV �C D6N VJPwQYUI%YGRUYWRUI
SURwJVW

�C

'wVWUwGXǝwY yRQ;X%Xw ;J WwPS RUJ
RWX;wX% ;XSă PYQXY%r VXSRUW ;J VXUVr GwG%wRkUYywJ úw QRWwǝJ DD
'RVXPJQWYUJ VXS%wPJQWYUă vQ GwG%wRWJVăr SJ S%YWyRUPJ%J J%JVWURQwVJ ;J VSJVwY%wWYWJ úw SJ WJUJQ AD
MUJkăWwUJ VJPwQYUJI %YGRUYWRYUJI SURwJVWJr WJPJr UJyJUYWJr SRUWRyR%ww úw JVJXUw �Ş
OXWRUwYW A
ă[YPwQăUw A
u%WJ YVWwYwWăǝw6666666666666666666666666666666666666 A
D6E ORWY% RUJ ;J YVWwYwWYWJ Y
VWX;JQWX%Xw

EA

D6a ORWY% RUJ SJ VJPJVWUX �ŞŞ
D6t )XPăUX% ;J VUJ;wWJLe C

C6 MUJVRQ;wǝww/YVR%R XQ;J JVWJ VY]X%e
C6� ;J VXUUwVX%XP RWX;ww ;J %wVJQǝă ywQY%w]YWJ

C6A ;J VRPSJWJQǝJ uGw%wWăǝw ;J wQWJUSUJWYUJ Y WJ[WX%Xw Ǜw ;J kkQ;wUJ VUwWwVă6 &XQRǛWwQǝJ ;J wVWRUwJIWJRUwJ
VX%WXUY%ăr vQ VSJVwY% YS%wVYWă VSYǝwX%Xw URPkQJVV6

L6 &RQ;wǝww/YVR%R XQ;J JVWJ VY]X%e
L6� ;J ;JVyăúXUYUJ Y VXUVX%Xw ǳ RY%ă ;J VXUV VX SURwJVWRU
L6A ;J ;JVyăúXUYUJ Y
VJPwQYUX%XwI %YGRUYWRUX%XwI
SURwJVWX%Xw

ǳ RY%ă ;J VXUV VX SURwJVWRU

N6 &RPSJWJQǝJ VSJVwywVJ YVXPX%YWJ /VRQyRUP kUw%Jw ;J VRPSJWJQǝJ ;wQ S%YQX% ;J vQYăǝăPkQWe

&
RP

SJ
WJ
Qǝ
J
SU
Ry
JV
wR
QY
%J &�6 &M �6 &XQRYǛWJUJY vQ SURyXQ]wPJ Y wVWRUwJw %wWJUYWXUww URPkQJr SUJVXP Ǜw Y VJ%RU PYw QRw WJRUww Ǜw

VXUJQWJ %wWJUYUJ
bJ]X%WYWJ Y%J vQYăǝăUww
b6Ì6 �6� uGVR%YJQWX% YY yw VYSYGw% Vă w;JQWwywVJ Ǜw Vă vQǝJ%JYkă SUwQVwSY%J%J JWYSJ Ǜw WJQ;wQǝJ vQ
;J]YR%WYUJY %wWJUYWXUww URPkQJr ;J %Y SUwPJ%J WJ[WJ VVUwVJ vQ %wPGY URPkQă SkQă vQ SJUwRY;Y
VRQWJPSRUYQă6
b6Ì6 �6A uGVR%YJQWX% YY yw vQ PăVXUă Vă JyJVWXJ]J YQY%w]J VUwWwVJ YSURyXQ;YWJ Y%J RSJUJ%RU %wWJUYUJ
URPkQJǛWw6
b6Ì6 �6D uGVR%YJQWX% YY SXWJY w;JQWwywVY Ǜw UJVXQRYǛWJ RSJUJ%J Ǜw YXWRUww VJPQwywVYWwYw ;wQ %wWJUYWXUY
URPkQăr SUJVXP Ǜw Vă %J S%YVJ]J vQ VRQWJ[WX% wVWRUwV Ǜw VX%WXUY% VRUJVSXQ]ăWRU6
bÌ �6C uGVR%YJQWX% YY SXWJY J[SUwPY vQ PR; VRJUJQW Ǜw YUkXPJQWYW RSwQww Ǜw YQY%w]J ;JVSUJ %wWJUYWXUY
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URPkQă vQ ;wVVXǝwwr JVJXUw VYX SUJ]JQWăUwr yR%RVwQ; vQ PR; Y;JVYYW WJUPwQR%RkwY ;J VSJVwY%wWYWJ6
b6Ì6 �6L uGVR%YJQWX% YY yw VYSYGw% Vă yYVă VRQJ[wXQw vQWUJ %wWJUYWXUY URPkQă Ǜw Y%WJ %wWJUYWXUw Ǜw Vă JyJVWXJ]J
VRPSYUYǝww VUwWwVJ vQWUJ YXWRUw Ǜw RSJUJ6
b6Ì6 �6N uGVR%YJQWX% YY SXWJY XWw%w]Y VXQRǛWwQǝJ%J ;RGkQ;wWJ SJQWUX Y ;J]YR%WY VJUVJWăUw YVY;JPwVJr

SURwJVWJ ;w;YVWwVJ VYX YVWwYwWăǝw VX%WXUY%J UJ%JYYQWJ

&
RP

SJ
WJ
Qǝ
J
WUY
QV
YJ
UV
Y%
J

&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� uGVR%YJQWX% %XVUJY]ăr S%YQwywVă YVWwYwWăǝwr wQ;JSJQ;JQW Ǜw vQ JV*wSăr vQ PJ;ww PX%WwVX%WXUY%J Ǜw
wQWJU;wVVwS%wQYUJ6
bÌ6�6A uGVR%YJQWX% YUJ VYSYVwWYWJY ;J Y %XVUY vQ PR; YXWRQRP Ǜw UJVSRQVYGw% vQ VY;UX% XQXw PJ;wX
SURyJVwRQY% VYX ;J VJUVJWYUJr UJXǛwQ; Vă ;XVă %Y vQ;JS%wQwUJ XQ VJW SUJVWYGw%wW ;J RGwJVWwYJ6
bÌ6�6D uGVR%YJQWX% SUR;XVJr YQY%w]JY]ă Ǜw JYY%XJY]ă VUwWwV ;YWJ ǛWwwQǝwywVJ SURYJQwWJ ;wQ PJWR;J%J ;J
VJUVJWYUJ VY%wWYWwYă Ǜw VYQWwWYWwYă Ǜw %J ;wVJPwQJY]ă vQ PJ;ww SURyJVwRQY%J6
b6Ì6�6L uGVR%YJQWX% JVWJ VYSYGw% Vă XWw%w]J]J JywVwJQW VXQRǛWwQǝJ%J ;J WJ*QR%RkwY wQyRUPYǝwJw SJQWUX
;RVXPJQWYUJ I VRPXQwVYUJ Y wQyRUPYǝwJw vQ ;RPJQwX% )w%R%RkwJ6
&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� uGVR%YJQWX% w;JQWwywVă Ǜw J[S%RUJY]ă RSRUWXQwWăǝw ;J yRUPYUJ SURyJVwRQY%ă VRQWwQXă6
bÌ6A6A uGVR%YJQWX% vǛw VWYGw%JǛWJ JWYSJ Y%J JYR%XǝwJw vQ VYUwJUă Ǜw YVǝwRQJY]ă vQ YJ;JUJY vQ;JS%wQwUww %RU6
bÌ6A6D uGVR%YJQWX% VJ YXWRJYY%XJY]ă Ǜw UJy%JVWJY]ă YVXSUY SURSUwJw VYUwJUJr w;JQWwywVkQ; VWUYWJkww ;J
UJk%YUJ Ǜw ;JSăǛwUJ Y ;wywVX%Wăǝw%RU SURyJVwRQY%J6
bÌ6A6C uGVR%YJQWX% ;JǝwQJ VWUYWJkww ;J UJk%YUJ Ǜw VRQWUR% Y% VWUJVX%Xw SURyJVwRQY% Ǜw SJUVRQY%6
bÌ6A6L uGVR%YJQWX% vQ;JS%wQJǛWJ YWUwGXǝww%J SURyJVwJw ;J %wQkYwVW I yw%R%Rk VX UJVSRQVYGw%wWYWJr VX UJVSJVWYUJY
JWwVww Ǜw ;JRQWR%RkwJw SURyJVwRQY%J6

E6 5GwJVWwYJ%J ;wVVwS%wQJw/UJwJúwQ; ;wQ VRPSJWJQǝJ%J VSJVwywVJ YVXPX%YWJe
E6� 5GwJVWwYX% kJQJUY% Y%
;wVVwS%wQJw

TQYJVWwkYUJY VUwWwVăr SUwQ wQWJUPJ;wX% URPYQJ%RU URPkQJǛWwr Y SURVJVX%Xw ;J
yRUPYUJ Y w;JQWwWăǝww VRVwY%J Ǜw Y XQRU VRQVWUXVWJ VRVwY%J yXQ;YPJQWY%J

E6A 5GwJVWwYJ%J VSJVwywVJ )YPw%wYUw]YUJY VX wQVWUXPJQWJ ;J YQY%w]ă VRVwR%RkwVă Ǜw ;J PJQWY%wWYWJ Ǜw
YS%wVYUJY %RU vQ VWX;wX% %wWJUYWXUww

a6 &RQǝwQXWXUw
a6� &XUV 4JWR;J ;J SUJ;YUJ )XPăU ;J RUJ 5GVJUYYǝww
'JywQwUJY VRQVJSWJ%RUs wPYkwQYU
VRVwY%r *YGwWXVr w;JQWwWYWJ
YwUWXY%ăIQRPwQY%ăr VRQVWUXVǝwJ VRVwY%ă

)URQWY%r wQWJUYVWwY A

MYWWJUQvXUw w;JQWwWYUJr wPYkwQYU VRVwY%
vQ VJV6 şTşs 'Xw%wX 9YPywUJVVXr
46RY;RYJYQX

)URQWY%r wQWJUYVWwY A

MYWWJUQvXUww;JQWwWYUJr wPYkwQYU VRVwY%
%Y vQVJSXWX% VJVR%X%Xw şşs MYQYwW
TVWUYWwr )J%w[ u;JUVY /vRPQLǛRDUD GLQ
VWUâ EHSWXQe

)URQWY%r wQWJUYVWwY A

TPYkwQYU VRVwY% yJPwQwQvQ SJUwRY;Y
wQWJUGJ%wVăs &J%%Y RJUk*wr UvxYRQQJ
RWY*%

)URQWY%r wQWJUYVWwY A

TPYkwQYU VRVwY% vQ SUR]Y wQWJUGJ%wVăs
cwYwX bJGUJYQXr 4wUVJY ă%wY;J

)URQWY%r wQWJUYVWwY A

TPYkwQYU VRVwY% vQSUR]YwQWJUGJ%wVăs
â6 &ă%wQJVVXr 46 RJGYVWwYQ

A

TPYkwQYU VRVwY%r SYWWJUQvXUw w;JQWwWYUJ
;XSă Y% ;Rw%JY Uă]GRw PRQ;wY%s 4YUwQ
MUJ;Yr MYX% âRPY

)URQWY%r wQWJUYVWwY A

îwG%wRkUYywJ
:%ăVVJYQXr cY]ăUr UkQVJYQr 4YUwYQvâYGUwJ%r xRGHUQLWDWHD URPkQHDVFău ă;6 MYUY%J%Y CLr AŞ�C
uV*PRUJr bwV*YU;p lXVVwPr cJJr -HOI DQG RGHQWLW\â BXQGDPHQWDO RVVXHVu 5[yRU; (QwYJUVwW\ MUJVVr �ttE
lJQjwQVr bwV*YU;r -RFLDO RGHQWLW\r DU; J;wWwRQr bRXW%J;kJr AŞŞa
îRXU;wJXr MwJUUJr (XWOLQH RI D 2KHRU\ RI 1UDFWLFHr &YPGUw;kJ (QwYJUVwW\ MUJVVr �tEE
ddd rvLVWLQFWLRQO q -RFLDO gULWLTXH RI WKH HXGJHPHQW RI 2DVWHr UYUYYU; (QwYJUVwW\ MUJVVr �taE
ă%wYVr )RUGJUWr 1URFHVXOFLYLOL]ăULL /A YR%6er ă;wWXUYMR%wURPr AŞŞ�
4Y]RZJUr 4YUjr JDOFDQLLâ vH OD VIkUǛLWXOJL]DQǝXOXLSkQăD]Luă;wWXUY UXPYQwWYVr AŞ�t6

http://www.karte.ro/cumpara/distinction-a-social-critique-of-the-judgement-of-taste
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îYUjJUr &*UwVr xDNLQJ -HQVH RI gXOWXUDO -WXGLHVâ gHQWUDO 1UREOHPV DQG gULWLFDO vHEDWHVÜRYkJr AŞŞA
uQ;JUVRQr îJQJ;wVWu RPDJLQHG gRPPXQLWLHVO 0HIOHFWLRQV RQ WKH (ULJLQ DQG -SUHDG RI EDWLRQDOLVP�:JUVRr �tt�

a6A RJPwQYUI %YGRUYWRUI SURwJVW 4JWR;J ;J SUJ;YUJvvQYăǝYUJ )XPăU ;J RUJ 5GVJUYYǝww
uQY%w]ă ;J WJ[Ws xDUD ;J TRYQ R%YYwVw TQWJUYVWwY A
uQY%w]ă ;J WJ[Ws â646 9YPywUJVVX v
xDLGDQXO FX GUDJRVWH

TQWJUYVWwY A

uQY%w]ă ;J WJ[Ws 4wUVJY ă%wY;J ±
bXOLJDQLL

TQWJUYVWwY A

uQY%w]ă ;J WJ[Ws &J%%Y RJUk*w ± 1kQ]D
GH SăLDQMHQ

TQWJUYVWwY A

uQY%w]ă ;J WJ[W 4w*Yw% RJGYVWwYQr vH
GRXă PLL GH DQL«

TQWJUYVWwY A

uQY%w]ă ;J WJ[Ws MYX% âRPYr vLQ
FDOLGRUâ qVWUD

TQWJUYVWwY A

uQY%w]ă ;J WJ[Ws 4YUwQ MUJ;Y ±
xDUHOHVLQJXUDWLF

TQWJUYVWwY A

îwG%wRkUYywJ
u%J[YQ;UJVVXr RRUwQu 1DUDGR[XO URPkQu ă;wWXUY(QwYJUVr �tta
4XUkJVVXr îRk;YQr 0RPkQLDǛL zXURSDâ qFXPXODUHDGHFDODMHORUHFRQRPLFH .ălccM�căcNr ă;wWXUYMR%wURPr AŞ��
îRwYr cXVwYQr RVWRULHǛLPLWvQFRQǛWLLQǝDURPkQHDVFău ă;wWXUY UXPYQwWYVr AŞ��

t6 &RURGRUYUJY VRQǝwQXWXUw%RU ;wVVwS%wQJw VX YúWJSWăUw%J UJSUJ]JQWYQǝw%RU VRPXQwWăǝw%RU JSwVWJPwVJr Y%J YVRVwYǝw%RU
SURyJVwRQY%J úw Y%J YQkY–YWRUw%RU UJSUJ]JQWYWwYw ;wQ ;RPJQwX% YyJUJQW SURkUYPX%Xw
Ră ywJ VYSYGw% ;J Y w;JQWwywVY úw ;J Y XWw%w]Y QRw VXUVJ ;J wQyRUPYǝwJ QJVJVYUJ SJQWUX UJ]R%YYUJY XQRU SURG%JPJ
QRw úw VYSYVwWYWJY ;J Y YS%wVY VUJYWwYr vQ VwWXYǝww SURyJVwRQY%J ;wYJUVJr VXQRúWwQǝJ%J ;RGkQ;wWJp
Ră ywJ VYSYGw% Vă ;J]YR%WJ VJUVJWYUJ úWwwQǝwywVă vQ ;RPJQwX% %wPGww úw %wWJUYWXUwwr YS%wVkQ; VJ%J PYw Y;JVYYWJ PJWR;J
úw PJWR;R%Rkww

�Ş6ăYY%XYUJ
OwS ;J YVWwYwWYWJ �Ş6� &UwWJUww ;J JYY%XYUJ �Ş6A 4JWR;J ;J JYY%XYUJ �Ş6D MRQ;JUJ

;wQ QRWY ywQY%ă
�Ş6C &XUV &YSYVwWYWJY ;J Y XWw%w]Y

wQVWUXPJQWJ%J WJRUJWwVJ vQ
YQY%w]Y URPYQJ%RU Ǜw
yJQRPJQJ%RU VRVwY%J
wQYJVWwkYWJ

ă[YPJQ VVUwV LŞS

�Ş6L RJPwQYUI %YGRUYWRUI
SURwJVW

&YSYVwWYWJY ;J YQY%w]ă úw
VwQWJ]ăp YVwPw%YUJY w;Jw%RU
WJRUJWwVJ6

uVWwYwWYWJ %Y VJPwQYU LŞS

MYUWwVwSYUJY %Y ;wVVXǝwwr
VXVǝwQJUJY YUkXPJQWYWă Y
SURSUww%RU SXQVWJ ;J YJ;JUJ

�Ş6N RWYQ;YU; PwQwP ;J SJUyRUPYQǝă
ǳ cJVWXUY wQWJQVwYă Y URPYQJ%RU ;wQ GwG%wRkUYywJ6 &XQRYǛWJUJY ;JywQwǝww%RU VRQVJSWJ%RU WJRUJWwVJ Ǜw Y SJUwRY;Jw

wVWRUwVJ ;wVVXWYWJ %Y VXUVIVJPwQYU6

MUJ]JQWY )wǛă ;J ;wVVwS%wQă Y yRVW YYw]YWă vQ ǛJ;wQǝY ;J &RQVw%wX ;J ;JSYUWYPJQW ;wQ ;YWY ;J AD6IŞtIAŞAC Ǜw
YSURGYWă vQ ǛJ;wQǝY ;J &RQVw%wX Y% yYVX%Wăǝww ;wQ ;YWY ;J ADIŞtIAŞAC

&RQy6 ;U6 u;UwYQ căVăWXǛr

'JVYQ

MURy6 ;U6 bă]YYQ RăyWRwXr

'wUJVWRU ;J ;JSYUWYPJQW



)ŞD6�vMRE6AvŞ�IJ;6Dr UJY6N
C

cJVW6 ;U6 'YQ ǜăUYQX

OwWX%YU ;J VXUV

cJVW6 ;U6 'YQ ǜăUYQX

OwWX%YU ;J VJPwQYUI %YGRUYWRUI SURwJVW

)RWăs
�e'RPJQwX% ;J VWX;ww v VJ Y%JkJ XQY ;wQ YYUwYQWJ%Js cwVJQǝăI 4YVWJUYWI 'RVWRUYW /VJ VRPS%JWJY]ă VRQyRUP VX
)RPJQV%YWRUX% ;RPJQww%RU úw Y% VSJVwY%w]ăUw%RUI SURkUYPJ%RU ;J VWX;ww XQwYJUVwWYUJ vQ YwkRYUJep

Ae&wV%X% ;J VWX;ww v VJ Y%JkJ XQY ;wQ YYUwYQWJ%Js cwVJQǝăI 4YVWJUYWI 'RVWRUYWp
DebJkwPX% ;wVVwS%wQJw /VRQǝwQXWe v VJ Y%JkJ XQY ;wQ YYUwYQWJ%Js ') /;wVVwS%wQă yXQ;YPJQWY%ăeI '' /;wVVwS%wQă ;wQ
;RPJQwXeI 'R /;wVVwS%wQă ;J VSJVwY%wWYWJeI '& /;wVVwS%wQă VRPS%JPJQWYUăe v SJQWUX QwYJ%X% ;J %wVJQǝăp
'uM/;wVVwS%wQă ;J YSURyXQ;YUJeI 'RT /;wVVwS%wQă ;J VwQWJ]ăeI '&u /;wVVwS%wQă ;J VXQRYúWJUJ YYYQVYWăe v SJQWUX
QwYJ%X% ;J PYVWJUYWp

CebJkwPX% ;wVVwS%wQJw /RG%wkYWwYwWYWJe v VJ Y%JkJ XQY ;wQ YYUwYQWJ%Js 'T/;wVVwS%wQă RG%wkYWRUwJeI '5 /;wVVwS%wQă
RSǝwRQY%ăeI ')YV/;wVVwS%wQă yYVX%WYWwYăep

Le(Q VUJ;wW JVWJ JV*wYY%JQW VX AL ;J RUJ ;J VWX;wX /YVWwYwWăǝw ;w;YVWwVJ úw VWX;wX wQ;wYw;XY%e6


