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g6 lZY*[ǝ[[ /X”ZjZ XY*Ă ĂVWĂ ”X]Xje
g6t *Ă *ĂVHăǛXUXUĂ X
”XUVXjX[

ǳ OXjă *Ă ”XUV *ZWXWă ”X jX;WZ;r Y[*ĂZ;UZ[Ă”WZUr jĂKăWXUă jX 5YWĂUYĂWr VZHWZXUĂ
X*Ă”YXW

g6s *Ă *ĂVHăǛXUXUĂ X
VĂ_[YXUXjX[

ǳ OXjă *Ă VĂ_[YXU *ZWXWă ”X jX;WZ;r Y[*ĂZ;UZ[Ă”WZUr jĂKăWXUă jX 5YWĂUYĂWr VZHWZXUĂ
X*Ă”YXW /OJĂW”ycYK[YĂ Ǜ[ lZRZfXe6

m6 lZ_;ĂWĂYǝĂ V;Ă”[H[”Ă X”X_XjXWĂ Ǜ[ UĂ]XjWXWĂ XjĂ vYYăǝăU[[ /”ZYHZU_ KU[jĂ[ *Ă ”Z_;ĂWĂYǝĂ *[Y ;jXYXj *Ă
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R6Ì6t6t OWX*ĂYWXj ”XYZXǛWĂ ”ĂjĂ _X[ [_;ZUWXYWĂ W[;XU[ *Ă [YZYXǝ[Ă vY j[_„ă Ǜ[ vYǝĂjĂKĂ _Ă”XY[V_Xj
*Ă *[YX_[”ă j[YKY[VW[”ă
R6Ì6t6s OWX*ĂYWXj ǛW[ĂVă [jXVWUĂ]Ă HĂYZ_ĂYXj *Ă KUX_XW[”Xj[]XUĂ vY j[_„X UZ_kYă
R6Ì6 t6p OWX*ĂYWXj UĂ”XYZXǛWĂ [YZYXǝ[[ UĂ”ĂYWĂ vY j[_„X UZ_kYă

ls BZ„kY*[UĂX *Ă ”XYZǛW[YǝĂ *ĂV;UĂ ”XjW[YXUĂX j[_„[[
R6Ì6s6t OWX*ĂYWXj ĂVWĂ HX_[j[XU[]XW ”X ;U[Y”[;XjĂjĂ ;UZ„jĂ_Ă *Ă KUX_XW[”ă YZU_XW[Yă
R6Ì6s6s OWX*ĂYWXj vYǝĂjĂKĂ YĂ”ĂV[WXWĂX ”XjW[YăU[[ j[_„[[

lp BZ„kY*[UĂX *Ă ”XYZǛW[YǝĂ _ĂWZ*ZjZK[”Ă;ĂYWUX ĂjX„ZUXUĂX XYĂ[ ”ĂU”ĂWăU[ ZU[K[YXjĂ
R6Ì6p6t OWX*ĂYWXj ǛW[Ă Vă ”ZjĂ”WĂ]Ă XY ”ZU;XV UĂjĂYXYW *Ă *XWĂ
R6Ì6p6s OWX*ĂYWXj ;UZ”ĂVĂX]ă Ǜ[ XYXj[]ĂX]ă ”ZUĂ”W ”ZU;XVXj j[YKY[VW[”6
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l(t 4kY*[UĂ ”U[W[”ă
R6Ì6t6t OWX*ĂYWXj ;ZXWĂ ĂYXjXX ”U[W[” ”UĂ*[„[j[WXWĂX Ǜ[ H[X„[j[WXWĂX [YHZU_Xǝ[[jZU vYX[YWĂ *Ă X jĂ XW[j[]X

l(s NW[j[]XUĂ *Ă VZHWZXUĂ V;Ă”[H[”
R6Ì6 s6t OWX*ĂYWXj ǛW[Ă Vă XW[j[]Ă]Ă”ZU;XVXU[jĂ *Ă j[_„ă UZ_kYă /OJĂW”ycYK[YĂ Ǜ[ lZRZfXe

l(p lX;X”[WXWĂ *Ă jX”UX [Y*Ă;ĂY*ĂYW
R6Ì6 p6t OWX*ĂYWXj vǛ[ *Ă]YZjWă ;UZ;U[X _XY[ĂUă *Ă X UĂ]ZjYX Z VXU”[Yăr jX”UkY* _ZW[YXWr ”X ;Xǝ[Yă
VXX HăUă VX;UXYĂKyĂUĂ6

I6 G„[Ă”W[YĂjĂ *[V”[;j[YĂ[ /UĂ[ĂǛ[Y* *[Y KU[jX ”Z_;ĂWĂYǝĂjZU V;Ă”[H[”Ă X”X_XjXWĂe
I6t G„[Ă”W[YXj KĂYĂUXj Xj
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ǳ LX_[j[XU[]XUĂX VWX*ĂYǝ[jZU *Ă jX ”[”jXj *Ă _XVWĂUXW ”X ”ZY”Ă;WĂjĂ *Ă
V”y[_„XUĂ

j[YKY[VW[”ăr KUX_XW[”Xj[]XUĂ Ǜ[ ;UXK_XW[”Xj[]XUĂ
I6s G„[Ă”W[YĂjĂ V;Ă”[H[”Ă ǳ ÌYVXǛ[UĂX ;U[Y”[;[[jZU *[YX_[”[[ V[VWĂ_XjX[ j[_„[[

ǳ BZ„kY*[UĂX *Ă;U[Y*ĂU[[ *Ă X [*ĂYW[H[”X HX”WZU[[ ”Ă KĂYĂUĂX]ă V”y[_„XUĂX
j[YKY[VW[”ă

ǳ lZ_;ĂWĂYǝX *Ă X UĂXj[]X Z ”ĂU”ĂWXUĂ XVX;UX XYX[ XV;Ă”W *Ă *[YX_[”ă X
j[_„[[

n6 lZYǝ[YXWXU[
n6t lXUV bĂWZ*Ă *Ă ;UĂ*XUĂ hX_ăU *Ă

ZUĂ
G„VĂUYXǝ[[

hZU_ă j[YKY[VW[”ă Ǜ[ YZU_ă j[WĂUXUă AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
Ă[;XYĂUĂXr Ă[Ă_;j[H[”XUĂX s

B[YX_[”X j[_„[[6 ([;XU[ *Ă [YZYXǝ[[ AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
Ă[;XYĂUĂXr Ă[Ă_;j[H[”XUĂX s

4UX_XW[”Xj[]XUĂ Ǜ[ ;UXK_XW[”Xj[]XUĂ AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
*Ă]„XWĂUĂXr *[XjZKXjrĂ[Ă_;j[H[”XUĂX s

5YZYXǝ[[ UĂ”ĂYWĂ vY j[_„X UZ_kYă6 :ĂU„Xj AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
*Ă]„XWĂUĂXr *[XjZKXjrĂ[Ă_;j[H[”XUĂX s

5YZYXǝ[[ UĂ”ĂYWĂ vY j[_„X UZ_kYă6 4UX;Xj YZ_[YXj AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
*Ă]„XWĂUĂXr *[XjZKXjrĂ[Ă_;j[H[”XUĂX s

B[YX_[”X X„UĂY[ĂU[jZU6 O[KjĂ Ǜ[ X”UZY[_Ă ;ZVW
*Ă”Ă_„U[VWĂ

AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
*Ă]„XWĂUĂXr *[XjZKXjrĂ[Ă_;j[H[”XUĂX s

OW[jXj ”ZjZ”Y[Xj vY _XVVv_Ă*[X AUĂjĂKĂUĂX ;XUW[”[;XW[Yăr
*Ă]„XWĂUĂXr *[XjZKXjrĂ[Ă_;j[H[”XUĂX s

n6s OĂ_[YXUD jX„ZUXWZUD ;UZ[Ă”W bĂWZ*Ă *Ă ;UĂ*XUĂvvYYăǝXUĂ hX_ăU *Ă
ZUĂ

G„VĂUYXǝ[[

şĂY[V_ĂjĂ vY j[_„X UZ_kYă c[ĂU”[ǝ[Xjr *Ă]„XWĂUĂXr *[XjZKXj o
UYKj[”[V_ĂjĂ vY j[_„X UZ_kYăr
Ì_;UX_XWXU[ YĂ”ĂVXUĂ YV „XU„XU[V_Ă

c[ĂU”[ǝ[Xjr *Ă]„XWĂUĂX ;Ă _XUK[YĂX
XUW[”ZjĂjZU ”[W[WĂr *[XjZKXj s

hĂZjZK[X VW[j[VW[”ă Ǜ[ ĂHĂ”WĂjĂ Ă[ vY *[YX_[”X YZU_Ă[ c[ĂU”[ǝ[Xjr *[XjZKXj s
5YWĂUHĂUĂYǝX VW[jXU[jZU Ǜ[ *[YX_[”X YZU_Ă[6 UYXj[]X
RX;ZXUWĂjZU lhU Äf[_„X UZ_kYă
jX UX*[Z Ǜ[ WĂjĂY[][XYĂ´

c[ĂU”[ǝ[Xjr *Ă]„XWĂUĂXr *[XjZKXj s

AUĂ]ĂYWXUĂX Ǜ[ XYXj[]X UX;ZXUWĂjZU *Ă ”ĂU”ĂWXUĂ c[ĂU”[ǝ[Xjr *Ă]„XWĂUĂXr *[XjZKXj o
cir mLEOLRJUDILH
ddd VHUVSHFWLYH DFWXDOH vQ VWXGLXO OLPELL URPkQHO DFWHOH FRORFYLXOXL –DWHGUHL GH yLPED 5RPkQău ssvsp YZ[Ă_„U[Ă
saatr c*6 NY[YĂUV[Wăǝ[[ *[Y TX”XUĂǛW[
U:RUbr b[ZXUXr tinIu VUREOHPH DOH H[SULPăULL FRUHFWHr TX”XUĂǛW[r c*[WXUX U”X*Ă_[Ă[
U:RUbr b[ZXUXr tiiau DUWRJUDILH SHQWUX WRǝLd :b GH GLILFXOWăǝLr TX”XUĂǛW[r c*6 U”X*Ă_[Ă[
U:RUbr b[ZXUXr tiiIu SQJOLFLVPHOH vQ OLPED URPkQă DFWXDOăr TX”XUĂǛW[r c*6 U”X*Ă_[Ă[
U:RUbr b[ZXUXr saat„u –XYLQWHOH OLPELL URPkQH vQWUH FRUHFW ǛL LQFRUHFWr c*6 lXUW[ĂUr ly[Ǜ[YăX
lGOcR5Nr cXKĂY[Zr tiiIu 6LQFURQLH� GLDFURQLH ǛL LVWRULHr c*6 cY”[”jZ;Ă*[”ăr TX”XUĂǛW[
4RUNRr Uj6 /UĂ*6 UĂV;6er tigiu VUREOHPH GH OLQJYLVWLFă JHQHUDOăr c*6 U”X*Ă_[Ă[r TX”XUĂǛW[
4RUNRr Uj6r tinnu VXǝLQă JUDPDWLFăr 55r c*6 U”X*Ă_[Ă[r TX”XUĂǛW[
4RN5ǜĂr 4j[KZUr tintO SFRUGXO vQ OLPED URPkQăr c*[WXUX ǛW[[Yǝ[H[”ă Ǜ[ ĂY”[”jZ;Ă*[”ăr TX”XUĂǛW[
4RN5ǜĂr 4j[KZUr saan ± TRGD OLQJYLVWLFă âbbăd -RUPD� X]XO ǛL DEX]XOr c*6 AXUXjĂjX ogr A[WĂǛW[
4NǜN RGbUfGr :XjĂU[Xr saaau –RUHFWLWXGLQH ǛL JUHǛHDOăr /Ă*6 YZXăer c*6 )X_XY[WXV c*X”Xǝ[ZYXjr TX”XUĂǛW[
)U5hcr TĂUY* Ǜ[ MN(c:Ur (XY[X /saaoeu :RUOG yH[LFRQ RI NUDPPDWLFDOL]DWLRQr lX_„U[*KĂ NY[YĂUV[W\ AUĂVV
)GAAcRr AXXj Ǜ[ (RUN4G((r cj[]X„ĂWyr saap 9tiipwu NUDPPDWLFDOL]DWLRQ /sY* Ă*6er lX_„U[*KĂ NY[YĂUV[W\ AUĂVV
)R5O(cUr (y6 /”ZZU*6er tinou 6LQWH]H GH OLPED URPkQăr Ă*6 X 555vXr UĂYă]XWă Ǜ[ *[Y YZX v_„ZKăǝ[Wăr c*6 Uj„XWUZVr TX”XUĂǛW[
5GRBUhr 5ZUKXr tioIu yLPED URPkQă DFWXDOăd D JUDPDWLFă D JUHǛHOLORUr Ă*6 X 55vXr c*6 OZ”Ă”r TX”XUĂǛW[
5GRBUhr 5ZUKXr tiIgu 6WLOLVWLFD OLPELL URPkQHr /Ă*6 X 55vXer c*6 ǚW[[Yǝ[H[”ăr TX”XUĂǛW[
MfUNOchTNR4cRr CXUKĂYr saaau NUDPPDWLFDOL]DWLRQd 6WXGLHV LQ yDWLQ DQG 5RPDQFH TRUSKRV\QWD[r CZyY TĂY]X_[YV
fc)bUhhr lyU[VW[XYr saasu 7KRXJKWV RQ NUDPPDWLFDOL]DWLRQ /sY*
Ă*6euyWW;VuDDZZZ6UĂVĂXU”yKXWĂ6YĂWD;X„j[”XW[ZYDsosgtgommÎ(yZXKyWVÎZYÎKUX__XW[”Xj[]XW[ZY
bcRfUhr UXUĂj[Xr tiinu 6LQWD[D ǛL VHPDQWLFDnSUDJPDWLFD OLPELL URPkQH YRUELWHd MLVFRQWLQXLWDWHDr c*[WXUX
NY[YĂUV[Wăǝ[[ ÄUj6 56 lX]X´ *[Y 5XǛ[6
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AUhĂ B5hBcfc4Uhr 4X„U[ĂjX /”ZZU*6er saasu SVSHFWH DOH GLQDPLFLL OLPELL URPkQH DFWXDOHr c*[WXUX NY[YĂUV[Wăǝ[[
*[Y TX”XUĂǛW[
O(G5l)5ǜG5Nv5l)5br U*U[XYXr saatu 9RFDEXODUXO OLPELL URPkQH DFWXDOHd MLQDPLFă� LQIOXHQǝH� FUHDWLYLWDWHr c*6 Ujjr
TX”XUĂǛW[
(RUN4G((r cj[]X„ĂWy ljZVV Ǜ[ (RGNOBUfcr 4UXĂ_Ăr satau NUDGLHQFH� NUDGXDOQHVV DQG NUDPPDWLFDOL]DWLRQr
CZyYTĂY]X_[YV
:cR)Gc:chr cj[VX„ĂWy ĂW Xj6 saanu 6WXGLHV RQ NUDPPDWLFDOL]DWLRQr bZXWZY *Ă 4UX\WĂUr TĂUj[Yr hĂZ <ZUJ
xUL5Nr RZ*[”Xr saatu MLYHUVLWDWH VWLOLVWLFă vQ URPkQD DFWXDOăr TX”XUĂǛW[r c*6 NY[YĂUV[Wăǝ[[ *[Y TX”XUĂǛW[

ni ,RURERUDUHD FRQǝLQXWXULORU GLVFLSOLQHL FX DǛWHSWăULOH UHSUH]HQWDQǝLORU FRPXQLWăǝLORU HSLVWHPLFH3
DVRFLDǝLLORU SURIHVLRQDOH ǛL DQJDMDWRUL UHSUH]HQWDWLYL GLQ GRPHQLXO DIHUHQW SURJUDPXOXL
lZYǝ[YXWXj *[V”[;j[YĂ[ UĂV;Ă”Wă WĂY*[YǝĂjĂ X”X*Ă_[”Ă X”WXXjĂ Ǜ[ XV[KXUă Z UĂjĂYXYǝă U[*[”XWă X ”Z_;ĂWĂYǝĂjZU
WUXYV_[VĂ ”ăWUĂ VWX*ĂYǝ[6 lZYǝ[YXWXj UĂHjĂ”Wă _ĂWZ*ĂjĂ Ǜ[ WĂZU[[jĂ X””Ă;WXWĂ *Ă ”Z_XY[WXWĂX ǛW[[Yǝ[H[”ă Ǜ[ VXYW vY
”ZYVZYXYǝă ”X X„ZU*ăU[jĂ *Ă XjW[_ă ZUăr ;ĂU_[ǝkY*XvjĂ VWX*ĂYǝ[jZU Vă vǛ[ HZU_Ă]Ă Z „X]ă ǛW[[Yǝ[H[”ă VZj[*ă Ǜ[
X”WXXj[]XWă6OĂ HX”Ă X;Ăj Ǜ[ jX KUX_XW[”X Ǜ”ZjXUăr ;U[Y ”Z_;XUXUĂX VZjXǝ[[jZU _Z*ĂUYĂ *Ă XYXj[]ăǛ[ *Ă [YWĂU;UĂWXUĂ
”X ”ĂjĂ WUX*[ǝ[ZYXjĂ6 AĂYWUX Y[[WZU[[ ;UZHĂVZU[ *Ă j[_„X UZ_kYăr X”ĂVW HX;W ĂVWĂ XW[jr ;ĂYWUX vYǝĂjĂKĂUĂX _X[ „XYă X
ZUKXY[]ăU[[ Ǜ[ X HXY”ǝ[ZYăU[[ KUX;XU[jZU V[YWX”W[”Ă Ǜ[ ;ĂYWUX X;j[”XUĂX _X[ ĂH[”[ĂYWăvYǛ”ZXjăr VX„ Z HZU_ă X*X;WXWăr
X ”XYZǛW[YǝĂjZU *[Y *Z_ĂY[Xj V[YWX[Ă[6 BĂ XVĂ_ĂYĂXr ;UZ„jĂ_ĂjĂ *[V”XWXWĂ jX ”XUV jĂ ZHĂUă VWX*ĂYǝ[jZU VXKĂVW[[
;ĂYWUX ”ĂU”ĂWXUĂX XjWĂU[ZXUă X *Z_ĂY[XjX[6

olivYDOXDUH
([; X”W[Y[WXWĂ ta6t lU[WĂU[[ *Ă ĂYXjXXUĂ ta6s bĂWZ*Ă *Ă ĂYXjXXUĂ ta6p AZY*ĂUĂ

*[Y YZWX
H[YXjă

ta6o lXUV ǳ KUX*Xj *Ă XV[_[jXUĂ X ”XYZǛW[YǝĂjZU Ǜ[
j[_„X]XjX[ *Ă V;Ă”[Xj[WXWĂî
ǳ ”ZĂUĂYǝX jZK[”ăî
ǳ ”U[WĂU[[ ”Ă Y[]ĂX]ă XV;Ă”WĂjĂ XW[WX*[YXjĂu
”ZYǛW[[Y”[Z][WXWĂXr [YWĂUĂVXj ;ĂYWUX VWX*[X
[Y*[Y[*XXjî
ǳ ”X;X”[WXWĂX *Ă X Z;ĂUX ”X YZǝ[XY[
X„VWUX”WĂ6

AXUW[”[;XUĂ X”W[Yă jX ”XUVXU[r
[YWĂUYĂYǝ[[ ;ĂUW[YĂYWĂ vY
[YWĂUX”ǝ[XYĂX *Ă jX ”XUV6

taS

ta6g OĂ_[YXUD
jX„ZUXWZUD ;UZ[Ă”W

ǳ KUX*Xj *Ă XV[_[jXUĂ X ”XYZǛW[YǝĂjZU Ǜ[
j[_„X]XjX[ *Ă V;Ă”[Xj[WXWĂî
ǳ ”ZĂUĂYǝX jZK[”ăî
ǳ ”U[WĂU[[ ”Ă Y[]ĂX]ă XV;Ă”WĂjĂ XW[WX*[YXjĂu
”ZYǛW[[Y”[Z][WXWĂXr [YWĂUĂVXj ;ĂYWUX VWX*[X
[Y*[Y[*XXjî
ǳ ”X;X”[WXWĂX *Ă X Z;ĂUX ”X YZǝ[XY[
X„VWUX”WĂî
ǳ ”X;X”[WXWĂX *Ă X;j[”XUĂ vY ;UX”W[”ă X
YZǝ[XY[jZU WĂZUĂW[”Ă6

ÌYWZ”_[UĂX UX;ZUWXjX[ *Ă
”ĂU”ĂWXUĂ6

AXUW[”[;XUĂ X”W[Yă jX
VĂ_[YXUĂ6

cHĂ”WXXUĂX WĂ_ĂjZU *Ă ”XVă

maS

taS

saS

ta6m OWXY*XU* _[Y[_ *Ă ;ĂUHZU_XYǝă
ǳ vYVXǛ[UĂX ”ZUĂ”Wă X YZǝ[XY[jZU WĂZUĂW[”Ă *Ă „X]ă Ǜ[ X;j[”XUĂX X”ĂVWZUX vY UĂ]ZjYXUĂX ;UZ[Ă”WXjX[ *Ă VĂ_ĂVWUX6
ǳ ;UĂjX”UXUĂX ”ZUĂ”Wă X ”ZU;XVXjX[

AUĂ]ĂYWX L[Ǜă *Ă *[V”[;j[Yă X HZVW XY[]XWă vY ǛĂ*[YǝX *Ă lZYV[j[X *Ă *Ă;XUWX_ĂYW *[Y *XWX *Ă spDaiDsaso Ǜ[
X;UZ„XWă vY ǛĂ*[YǝX *Ă lZYV[j[X Xj HX”XjWăǝ[[ *[Y *XWX *Ă spDaiDsaso6

lZYH6 *U6 U*U[XY fĂlĂ(Nǚ

BĂ”XY

AUZH6 *U6 Ră]YXY OĂL(G5N

B[UĂ”WZU *Ă *Ă;XUWX_ĂYW
AUZH6 *U6 b[yXĂjX 4)cGR4)c

([WXjXU *Ă ”XUV

AUZH6 *U6 b[yXĂjX 4)cGR4)c

([WXjXU *Ă VĂ_[YXU

hZWău
teBZ_ĂY[Xj *Ă VWX*[[ v VĂ XjĂKĂ XYX *[Y YXU[XYWĂjĂu f[”ĂYǝăD bXVWĂUXWD BZ”WZUXW /VĂ ”Z_;jĂWĂX]ă ”ZYHZU_ ”X
hZ_ĂY”jXWZUXj *Z_ĂY[[jZU ú[ Xj V;Ă”[Xj[]ăU[jZUD ;UZKUX_ĂjZU *Ă VWX*[[ XY[YĂUV[WXUĂ vY Y[KZXUĂeî

sel[”jXj *Ă VWX*[[ v VĂ XjĂKĂ XYX *[Y YXU[XYWĂjĂu f[”ĂYǝăD bXVWĂUXWD BZ”WZUXWî
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peRĂK[_Xj *[V”[;j[YĂ[ /”ZYǝ[YXWe v VĂ XjĂKĂ XYX *[Y YXU[XYWĂjĂu BL /*[V”[;j[Yă HXY*X_ĂYWXjăeD BB /*[V”[;j[Yă *[Y
*Z_ĂY[XeD BO /*[V”[;j[Yă *Ă V;Ă”[Xj[WXWĂeD Bl /*[V”[;j[Yă ”Z_;jĂ_ĂYWXUăe v ;ĂYWUX Y[YĂjXj *Ă j[”ĂYǝăî
BUA/*[V”[;j[Yă *Ă X;UZHXY*XUĂeD BO5 /*[V”[;j[Yă *Ă V[YWĂ]ăeD BlU /*[V”[;j[Yă *Ă ”XYZXúWĂUĂ XYXYVXWăe v ;ĂYWUX
Y[YĂjXj *Ă _XVWĂUXWî

oeRĂK[_Xj *[V”[;j[YĂ[ /Z„j[KXW[Y[WXWĂe v VĂ XjĂKĂ XYX *[Y YXU[XYWĂjĂu B5/*[V”[;j[Yă Z„j[KXWZU[ĂeD BG /*[V”[;j[Yă
Z;ǝ[ZYXjăeD BLX”/*[V”[;j[Yă HX”XjWXW[Yăeî

ge NY ”UĂ*[W ĂVWĂ Ă”y[YXjĂYW ”X sg *Ă ZUĂ *Ă VWX*[X /X”W[Y[Wăǝ[ *[*X”W[”Ă Ǜ[ VWX*[X [Y*[Y[*XXje6
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)Tùu 'Tz&TMcT)ăT

�6 'jýW kWřYUW YUwVUj*
�6� THřýKýXǝKj kW vH%ăǝă*kHý řXYWUKwU OHK%WUřKýjýWj RUjHřK+%jHKj kKH îUjřw%
�6A )j–X+ýjýWj cKýWUW
�6D 'WYjUýj*WHýX+ cKHV%KřýK–ă ýWwUWýK–ă ǛK jY+K–jýă
�6C'w*WHKX+ kW řýXkKK kW *jřýWUjý �e )K+w+wVKW
�6L&K–+X+ kW řýXkKKAe 4jřýWUjý
�6N MUwVUj*X+ kW řýXkKKI &j+KyK–jUWj zýXkKK kW +K*Gă ǛK +KýWUjýXUă Uw*jHă

A6'jýW kWřYUW kKř–KY+KHă
A6� 'WHX*KUWj
kKř–KY+KHWK

&wH–WYýW yXHkj*WHýj+W vH ýWwUKj +KýWUjUă –wHýW*YwUjHă

A6A RKýX+jUX+ j–ýK%KýăǝK+wU kW –XUř +W–ý6 kU6 'jH îwýW]jýX
A6D RKýX+jUX+ j–ýK%KýăǝK+wU kW řW*KHjUI +jGwUjýwUI
YUwKW–ý

+W–ý6 kU6 'jH îwýW]jýX

A6C uHX+ kW
řýXkKX

TT A6L
zW*WřýUX+

D A6N RKYX+ kW
W%j+XjUW

ă A6E
bWVK*X+
kKř–KY+KHWK

&wHǝKHXýDe 'z

5G+KVjýK%KýjýWCe 'T

D6RK*YX+ýwýj+ WřýK*jý/wUW YW řW*WřýUX j+ j–ýK%KýăǝK+wU kKkj–ýK–We
D6� )X*ăU kW wUW YW řăYýă*kHă s kKH –jUWs D6A –XUř m D6D řW*KHjUI +jGwUjýwUI

YUwKW–ý
i

D6C Rwýj+ wUW kKH Y+jHX+ kW
vH%ăǝă*kHý

CA kKH –jUWs D6L –XUř Aa D6N řW*KHjUI +jGwUjýwUI
YUwKW–ý

�C

'KřýUKGXǝKj ywHkX+XK kW ýK*Y wUW
zýXkKX+ kXYă *jHXj+r řXYwUý kW –XUřr GKG+KwVUjyKW úK HwýKǝW DA
'w–X*WHýjUW řXY+K*WHýjUă vH GKG+KwýW–ăr YW Y+jýywU*W+W W+W–ýUwHK–W kW řYW–Kj+KýjýW úK YW ýWUWH �L
MUWVăýKUW řW*KHjUWI +jGwUjýwjUWI YUwKW–ýWr ýW*Wr UWyWUjýWr YwUýwyw+KK úK WřWXUK DA
RXýwUKjý A
ă[j*KHăUK A
u+ýW j–ýK%KýăǝK6666666666666666666666666666666666666
D6E Rwýj+ wUW kW j–ýK%KýjýW j
řýXkWHýX+XK

aD

D6a Rwýj+ wUW YW řW*WřýUX �AL
D6t )X*ăUX+ kW –UWkKýWLe L

C6 MUW–wHkKǝKK/j–w+w XHkW WřýW –j]X+e
C6� kW –XUUK–X+X* ǳ ă+W*WHýW kW ýWwUKj +KýWUjýXUKKr *WýwkW úK *wkW+W –UKýK–W j+W řW– 88

C6A kW –w*YWýWHǝW ǳ 4WýwkW kW –WU–WýjUW úK jHj+K]ă j kjýW+wU

L6 &wHkKǝKK/j–w+w XHkW WřýW –j]X+e
L6� kW kWřyăúXUjUW j –XUřX+XK ǳ
L6A kW kWřyăúXUjUW j
řW*KHjUX+XKI +jGwUjýwUX+XKI
YUwKW–ýX+XK

ǳ

N6 &w*YWýWHǝW řYW–KyK–W j–X*X+jýW /–wHywU* VUK+WK kW –w*YWýWHǝW kKH Y+jHX+ kW vH%ăǝă*kHýe

&
w*

YW
ýW
Hǝ
W
YU
wy
Wř
Kw
Hj
+W /3 ip /XQRDǛWHUHD vQ SURIXQ]LPH D LVWRULHL OLWHUDWXULL URPkQH� SUHFXP ǛL D FHORU PDL QRL WHRULL ǛL

FXUHQWH OLWHUDUH
5H]XOWDWH DOH vQYăǝăULL
b6Ì6 �6A uGřw+%WHýX+ %j yK vH *ăřXUă řă WyW–ýXW]W jHj+K]W –UKýK–W jYUwyXHkjýW j+W wYWUW+wU +KýWUjUW
Uw*kHWǛýK6
bÌ �6C uGřw+%WHýX+ %j YXýWj W[YUK*j vH *wk –wWUWHý ǛK jUVX*WHýjý wYKHKK ǛK jHj+K]W kWřYUW +KýWUjýXUj
Uw*kHă vH kKř–XǝKKr WřWXUK řjX YUW]WHýăUKr yw+wřKHk vH *wk jkW–%jý ýWU*KHw+wVKj kW řYW–Kj+KýjýW6
b6Ì6 �6L uGřw+%WHýX+ %j yK –jYjGK+ řă yj–ă –wHW[KXHK vHýUW +KýWUjýXUj Uw*kHă ǛK j+ýW +KýWUjýXUK ǛK řă WyW–ýXW]W
–w*YjUjǝKK –UKýK–W vHýUW jXýwUK ǛK wYWUW6
b6Ì6 �6N uGřw+%WHýX+ %j YXýWj XýK+K]j –XHwǛýKHǝW+W kwGkHkKýW YWHýUX j kW]%w+ýj –WU–WýăUK j–jkW*K–Wr
YUwKW–ýW kKkj–ýK–W řjX j–ýK%KýăǝK –X+ýXUj+W UW+W%jHýW
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&
w*

YW
ýW
Hǝ
W
ýUj
Hř
%W
Uř
j+
W

/7 ip /RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� uGřw+%WHýX+ +X–UWj]ăr Y+jHKyK–ă j–ýK%KýăǝKr KHkWYWHkWHý ǛK vH W–JKYăr vH *WkKK *X+ýK–X+ýXUj+W ǛK
KHýWUkKř–KY+KHjUW6
bÌ6�6A uGřw+%WHýX+ jUW –jYj–KýjýWj kW j +X–Uj vH *wk jXýwHw* ǛK UWřYwHřjGK+ vH –jkUX+ XHXK *WkKX
YUwyWřKwHj+ řjX kW –WU–WýjUWr UWXǛKHk řă kX–ă +j vHkWY+KHKUW XH řWý YUWřýjGK+Ký kW wGKW–ýK%W6
bÌ6�6D uGřw+%WHýX+ YUwkX–Wr jHj+K]Wj]ă ǛK W%j+XWj]ă –UKýK– kjýW ǛýKKHǝKyK–W YUw%WHKýW kKH *WýwkW+W kW
–WU–WýjUW –j+KýjýK%ă ǛK –jHýKýjýK%ă ǛK +W kKřW*KHWj]ă vH *WkKK YUwyWřKwHj+W6
bÌ6�6C uGřw+%WHýX+ WřýW –jYjGK+ řă řXřǝKHă YUW]WHýăUK ǛK –w*XHK–ăUK YXG+K–W vHýUvw +K*Gă kW –KU–X+jǝKW
KHýWUHjǝKwHj+ăr YWHýUX YUw*w%jUWj –XHwjǛýWUKK ǛK j %j+wUK+wU YUwyWřKwHj+W6
b6Ì6�6L uGřw+%WHýX+ WřýW –jYjGK+ řă XýK+K]W]W WyK–KWHý –XHwǛýKHǝW+W kW ýWJHw+wVKj KHywU*jǝKWK YWHýUX
kw–X*WHýjUW I –w*XHK–jUW j KHywU*jǝKWK vH kw*WHKX+ )K+w+wVKW6
/7 mp bH]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� uGřw+%WHýX+ KkWHýKyK–ă ǛK W[Y+wUWj]ă wYwUýXHKýăǝK kW ywU*jUW YUwyWřKwHj+ă –wHýKHXă6
bÌ6A6A uGřw+%WHýX+ vǛK řýjGK+WǛýW WýjYW j+W W%w+XǝKWK vH –jUKWUă ǛK j–ǝKwHWj]ă vH %WkWUWj vHkWY+KHKUKK +wU6
bÌ6A6D uGřw+%WHýX+ řW jXýwW%j+XWj]ă ǛK UWy+W–ýWj]ă jřXYUj YUwYUKWK –jUKWUWr KkWHýKyK–kHk řýUjýWVKK kW
UWV+jUW ǛK kWYăǛKUW j kKyK–X+ýăǝK+wU YUwyWřKwHj+W6
bÌ6A6C uGřw+%WHýX+ kWǝKHW řýUjýWVKK kW UWV+jUW ǛK –wHýUw+ j+ řýUWřX+XK YUwyWřKwHj+ ǛK YWUřwHj+6
bÌ6A6L uGřw+%WHýX+ vHkWY+KHWǛýW jýUKGXǝKK+W YUwyWřKWK kW +KHV%Křý I yK+w+wV –X UWřYwHřjGK+KýjýWr –X UWřYW–ýjUWj
WýK–KK ǛK kWwHýw+wVKWK YUwyWřKwHj+W

E6 5GKW–ýK%W+W kKř–KY+KHWK/UWKWúKHk kKH –w*YWýWHǝW+W řYW–KyK–W j–X*X+jýWe
E6� 5GKW–ýK%X+ VWHWUj+ j+
kKř–KY+KHWK

ǳ 5UKWHýjUWj vH kw*WHKX+ –WU–WýăUKK ýWwUWýK–W j%jHřjýWr j+ *wkW+W+wU –UKýK–W
řK ýWwUWýK–W j+W řW– 88r j+ KřýwUKWK KkWK+wU úK ýWwUKWK +KýWUjýXUKKr –XHwjǛýWUWj
YUwG+W*jýK–KK yXHkj*WHýj+W j+W j–WřýwUj6

ǳ &jYj–KýjýWj kW jGwUkjUW –UKýK–ă úK –w*YjUjýK%ă j kK%WUřW+wU ýWwUKK úK ýW[ýW
E6A 5GKW–ýK%W+W řYW–KyK–W ǳ ză W+jGwUW]W YUwKW–ýW řYW–KyK–Wr KHýWUkKř–KY+KHjUW úK wUKVKHj+W YW ýW*W kW

ýWwUKW j –UKýK–KK6
ǳ kW]%w+ýjUWj kWYUKHkWUKK kW j ywU*X+j KYwýW]W YUK%KHk YwřKGK+W YKřýW kW

–WU–WýjUW řYW–Kj+K]jýă řjX KHýWUkKř–KY+KHjUă vH kw*WHKX+ yK+w+wVKWr úýKKHĠW
j+W +K*GKKr úýKKHĠW řw–KwvX*jHW

ǳ kW]%w+ýjUWj –jYj–KýăĠKK kW řKHýW]ă –UKýK–ăr j kWYUKHkWUKK kW j jUVX*WHýj
wYĠKXHWjr kW j jY+K–j úK kW j –wUW+j *Wýwkj kW –WU–WýjUW j+Wjřă YWHýUX
řýXkKX+ XHWK YUwG+W*W –X j+ýW *WýwkW yWUýK+W j–W+WK –WU–WýăUKp

ǳ řýK*X+jUWj jHVj„ăUKK vH kW]GjýWUKr j řYKUKýX+XK –UKýK– úK YUwG+W*jýK]jHýr j
K*jVKHjĠKWK úK j +KGWUýăĠKK kW VkHkKUW –UWjýK%výWwUWýK–Wp

ǳ řýK*X+jUWj jYWýKýX+XK YWHýUX řýXkKXr j jHýUWHăUKK vH –WU–WýjUWj kW W–JKYă

a6 &wHǝKHXýXUK
a6� &XUř 4WýwkW kW YUWkjUW )U6

wUW
5Gř

�6 MWUřYW–ýK%W VWHWUj+W jřXYUj ýWwUKK+wU úK kKUW–ǝKK+wU kW –WU–WýjUW j
+KýWUjýXUKK vH řW–6 88

MUW+WVWUW A

A6 âWHXUK+W +KýWUjUW Ts )wU*j+Kř*X+ UXř ± î6 Rw*jǛW%ř”K MUW+WVWUW A
D6 âWHXUK+W +KýWUjUW TTs )wXj –UKýK–ă jHV+wvj*WUK–jHă ± u6 :jUUWH MUW+WVWUW A
C6 âWHXUK+W +KýWUjUW TTTs )wUýJUwY )U\W MUW+WVWUW A
L6 âWHXUK+W +KýWUjUW T(s zýUX–ýXUj+Kř*X+ v R]%WýjH RwkwUw% MUW+WVWUW A
N6 âWHXUK+W +KýWUjUW (s zýUX–ýXUj+Kř*X+ ± âWUjUk âWHWýýW MUW+WVWUW A
E6 âWHXUK+W +KýWUjUW (Ts MUjV*jýK–j ± l646 z–JjWyyWU MUW+WVWUW A
a6 RWwUKK j+W Uw*jHX+XK Ts 4646 îjJýKH MUW+WVWUW A
t6 RWwUKK j+W Uw*jHX+XK TTs 4K+jH BXHkWUj MUW+WVWUW A
�Ş6 TkWHýKýjýW HjUjýK%ă Ts MjX+ bK–wWXU MUW+WVWUW A
��6 TkWHýKýjýW HjUjýK%ă TTs u+jřkjKU 4j–THý\UW MUW+WVWUW A
�A6 RWwUKK j+W +KUK–X+XK Ts R6z6 ă+Kwý MUW+WVWUW A
�D6 RWwUKK j+W +KUK–X+XK TTs MjX+ (j+WU\ MUW+WVWUW A
�C6 zýjUWj YwWýK–ăs 4K”W+ 'XyUWHHW MUW+WVWUW A
a6A zW*KHjUI +jGwUjýwUI YUwKW–ý 4WýwkW kW YUWkjUWv

vH%ăǝjUW
)U6
wUW

5Gř

�6 âWHXUK+W +KýWUjUW Ts u6 :jUUWH ± ÄâWHXUK+W +KýWUjUW´ uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

A6 âWHXUK+W +KýWUjUW TTs )wUýJUwY )U\W ± ÄRWwUKj *wkXUK+wU´ uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

D6 âWHXUK+W +KýWUjUW TTTs âWUjUk âWHWýýW ± ÄTHýUwkX–WUW vH jUJKýW[ý´ uHj+K]ă YW ýW[ýI A
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'W]GjýWUW
C6 RWwUKK j+W Uw*jHX+XKs 46 BXHkWUj ± yUjV6 kKH ÄuUýj Uw*jHX+XK´ ǛK
Ä&wUýKHj´

uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

L6 TkWHýKýjýW HjUjýK%ăs M6 bK–wWXU ÄTkWHýKýjýW YWUřwHj+ă ǛK KkWHýKýjýW
HjUjýK%ă´

uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

N6 RWwUKK j+W +KUK–X+XKs R6z6 ă+Kwý ± ÄRUWK V+jřXUK j+W YwW]KWK´ ǛK M6 (j+WU\ ±
ÄMwW]KW ǛK VkHkKUW jGřýUj–ýă´

uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

E6 zýjUWj YwWýK–ăs 4K”W+ 'XyUWHHW ± ÄzýjUWj YwWýK–ă´ uHj+K]ă YW ýW[ýI
'W]GjýWUW

A

îKG+KwVUjyKW /–XUř,řW*KHjUe
ddd NH HVWH OLWHUDWXUDP ǚFRDOD IRUPDOă UXVăr jHýw+wVKW kW 4KJjK MwYr OHK%WUřr �taD
ddd RKpRULH GHV JHQUHVr zWXK+r �taN
ddd FQWURGXFHUH vQ WHRULD OLWHUDWXULLT DQWRORJLH GH WH[WHr ăkKýXUj OHK%WUřKýăǝKK kKH îX–XUWǛýKr AŞŞA
uGUj*řr 46 U6r RKH QLUURU DQG WKH vDPSr 5[ywUk OHK%WUřKý\ MUWřřr )WĂ şwU”r �tE�
îjJýKHr 4646 ± qUREOHPH GH OLWHUDWXUă ǛL HVWHWLFăr OHK%WUřr �taA
&w*YjVHwHr u6 ± jHPRQXO WHRULHLr ăk6 ă–JKHw–ǝKXr &+X„v)jYw–jr AŞŞE
&X++WUr l6 ± zWUXFWXUDOLVW qRHWLFVr bwXý+WkVWr AŞŞA
&X++WUr l6 ± RHRULD OLWHUDUăr ăk6 &jUýWj bw*kHWjř–ăr îX–XUWǛýKr AŞŞD
'w+WåW+r c6 v qRHWLFD RFFLGHQWDOăr ăk6 OHK%WUřr �tta
'X–Uwýr 56r z–JjWyyWUr l646 ± 'RXO GLFǝLRQDU HQFLFORSHGLF DO VWLLQWHORU OLPEDMXOXLr îjGW+r �ttN
'XyUWHHWr 46 ± qRHWLFXOr OHK%WUřr �tE�
ăjV+WýwHr R6 ± RHRULD OLWHUDWXULL ± R LQWURGXFHUHr ăk6 Mw+KUw*r AŞŞa
ă+Kwý6 R6z6 ± –VHXULr OHK%WUřr �tEC
)wĂ+WUr u6v OLQGV RI vLWHUDWXUHr 5[ywUk OHK%WUřKý\ MUWřřr �taA
)UwĂr l6 ± KHQUHr bwXý+WkVWr AŞŞL
)U\Wr )6 ± DQDWRPLD FULWLFLLr OHK%WUřr �tEŞ
âWHWýýWr â6 ± ELJXULr ăk6 OHK%WUřr �tEa
âWHWýýWr â6 ± FQWURGXFHUH vQ DUKLWH[WT ELFǝLXQH ǛL GLFǝLXQHr ăk6 OHK%WUřr �ttC
&+jXkKw âXK++WH v vLWHUDWXUH DV z\VWHPr MUKH–WýwH OHK%WUřKý\ MUWřřr�tE�
Uj*GXUVWUr B6 v RKH ORJLF RI OLWHUDWXUHr THkKjHj OHK%WUřKý\ MUWřřr �tE�
lw++Wřr u6 ± ERUPH VLPSOHr ăkKýXUj OHK%WUřKýăǝKK u6T6 &X]jr AŞ�A
Bj\řWUr :6 v -SHUD OLWHUDUăr �tEt
BWjUHW\r b6 ± jHVSUH SRYHǛWLr RUj–Xř uUýWr AŞAŞ
BXHkWUjr 46 ± DUWD URPDQXOXLr UX*jHKýjřr AŞŞa
BXHkWUjr 46 ± NRUWLQDr UX*jHKýjřr AŞŞa
4j–KHý\UWr u+jřkjKU ± RUDWDW GH PRUDOăT jXSă YLUWXWHr UX*jHKýjřr �tta
4X”jĜw%ř”êr l6 ± zWXGLL GH HVWHWLFăr ăk6 OHK%WUřr �tEC
bK–wWXUr M6 ± QHWDIRUD YLHr OHK%WUřr îX–XUWǛýKr �taC
bK–wWXUr M6 ±NRQIOLFWXO LQWHUSUHWăULORUr ăk6 ă–JKHw–ǝKXr &+X„v)jYw–jr �ttt
bK–wWXUr M6 ± jH OD WH[W OD DFǝLXQHr ăk6 ă–JKHw–ǝKXr &+X„v)jYw–jr �ttt
bK–wWXUr M6 ± zLQHOH FD XQ DOWXOr ăk6 zYjHkXVKHwr îX–XUWǛýKr AŞ�N
z–JjWyyWUr l64 6 ± BX?HVW�FH TX?XQ JHQUH OLWWpUDLUHPr zWXK+r �tat
z–Jw+Wřr b ±zWUXFWXUDOLVP LQ OLWHUDWXUHr şj+W OHK%WUřKý\ MUWřřr �tEC
zýjKVWUr ă6 v SDVLF NRQFHSWV RI qRHWLFVr MWHH zýjýW OHK%WUřKý\ MUWřřr �tt�
z]wHkKrM6 v -Q RH[WXDO :QGHUVWDQGLQJ DQG -WKHU –VVD\Vr 4jH–JWřýWU OHK%WUřKý\ MUWřřr �taN
RwkwUw%r R6 ± FQWURGXFHUH vQ OLWHUDWXUD IDQWDVWLFăr ăk6 OHK%WUřr �tED
RwkwUw%r R6 ± vHV JHQUHV GX GLVFRXUVr zWXK+r �tEa
Rw*jǛW%ř”Kr î6 ± RHRULD OLWHUDWXULLT qRHWLFD6r OHK%WUřr �tED
(j+WU\r M6 v qRH]LLT jLDORJXULT qRHWLFD ǛL HVWHWLFDr OHK%WUřr �tat
:W++W” b6r :jUUWH6 b6 ± RHRULD OLWHUDWXULL6 ăkKýXUj YWHýUX cKýWUjýXUă OHK%WUřj+ăr �tNE
:wwk '6 /Wk6e v -Q qDXO ULFRHXUA 'DUUDWLYH DQG FQWHUSUHWDWLRQr bwXý+WkVWr �tt�

t6 &wUwGwUjUWj –wHǝKHXýXUK+wU kKř–KY+KHWK –X júýWYýăUK+W UWYUW]WHýjHǝK+wU –w*XHKýăǝK+wU WYKřýW*K–Wr j+W jřw–KjǝK+wU
YUwyWřKwHj+W úK j+W jHVj„jýwUK+wU UWYUW]WHýjýK%K kKH kw*WHKX+ jyWUWHý YUwVUj*X+XK

�Ş6ă%j+XjUW
RKY kW j–ýK%KýjýW �Ş6� &UKýWUKK kW W%j+XjUW �Ş6A 4WýwkW kW

W%j+XjUW
�Ş6D MwHkWUW
kKH Hwýj yKHj+ă

�Ş6C &XUř v XýK+K]jUWj –wH–WYýW+wU ǛK *WýwkW+wU řýXkKjýW vH
jHj+K]j XHXK ýW[ý +KýWUjU
v kKř–WUHă*kHýX+ –UKýK–r jkW–%jUWj *WýwkWKr
řXGýK+KýjýWj KHýWUYUWýăUKK
v W%j+XjUWj –w*YjUjýK%ă j j%jHýj„W+wU ǛK +K*KýW+wU
*WýwkW+wU řýXkKjýW vH jHj+K]j kW ýW[ý

MUwKW–ý ř–UKř �ŞŞS
�Ş6L zW*KHjUI
+jGwUjýwUI
YUwKW–ý



)ŞD6�vMzE6AvŞ�IWk6Dr UW%6N
�

�Ş6N zýjHkjUk *KHK* kW YWUywU*jHǝă
ǳ cW–ýXUj ýW[ýW+wU ýWwUWýK–W kKH GKG+KwVUjyKj kW řW*KHjU6 ă+jGwUjUWj XHXK kKř–XUř ř–UKř –w*Y+W[r GwVjý +W[K–j+ úK

řKHýj–ýK–r jUýK–X+jý YUW–Kř kKH YXH–ý kW %WkWUW +wVK–6

MUW]WHýj )KǛă kW kKř–KY+KHă j ywřý j%K]jýă vH ǛWkKHǝj kW &wHřK+KX kW kWYjUýj*WHý kKH kjýj kW AD6Şt6AŞAC ǛK
jYUwGjýă vH ǛWkKHǝj kW &wHřK+KX j+ yj–X+ýăǝKK kKH kjýj kW AD6Şt6AŞAC6

&wHy6 kU6 ukUKjH cĂ&ĂROǚ

'W–jH

MUwy6 kU6 bă]%jH zĂ)R5TO

'KUW–ýwU kW kWYjUýj*WHý

/HFWp GUp bDQ BRWH]DWX�

7LWXODU GH FXUV

/HFWp GUp bDQ BRWH]DWX�

7LWXODU GH VHPLQDUf ODERUDWRUf SURLHFW

)wýăs
�e'w*WHKX+ kW řýXkKK v řW j+WVW XHj kKH %jUKjHýW+Ws cK–WHǝăI 4jřýWUjýI 'w–ýwUjý /řW –w*Y+WýWj]ă –wHywU* –X
)w*WH–+jýwUX+ kw*WHKK+wU úK j+ řYW–Kj+K]ăUK+wUI YUwVUj*W+wU kW řýXkKK XHK%WUřKýjUW vH %KVwjUWep

Ae&K–+X+ kW řýXkKK v řW j+WVW XHj kKH %jUKjHýW+Ws cK–WHǝăI 4jřýWUjýI 'w–ýwUjýp
DebWVK*X+ kKř–KY+KHWK /–wHǝKHXýe v řW j+WVW XHj kKH %jUKjHýW+Ws ') /kKř–KY+KHă yXHkj*WHýj+ăeI '' /kKř–KY+KHă kKH
kw*WHKXeI 'z /kKř–KY+KHă kW řYW–Kj+KýjýWeI '& /kKř–KY+KHă –w*Y+W*WHýjUăe v YWHýUX HK%W+X+ kW +K–WHǝăp
'uM/kKř–KY+KHă kW jYUwyXHkjUWeI 'zT /kKř–KY+KHă kW řKHýW]ăeI '&u /kKř–KY+KHă kW –XHwjúýWUW j%jHřjýăe v YWHýUX
HK%W+X+ kW *jřýWUjýp

CebWVK*X+ kKř–KY+KHWK /wG+KVjýK%KýjýWe v řW j+WVW XHj kKH %jUKjHýW+Ws 'T/kKř–KY+KHă wG+KVjýwUKWeI '5 /kKř–KY+KHă
wYǝKwHj+ăeI ')j–/kKř–KY+KHă yj–X+ýjýK%ăep

LeOH –UWkKý WřýW W–JK%j+WHý –X AL kW wUW kW řýXkKX /j–ýK%KýăǝK kKkj–ýK–W úK řýXkKX KHkK%KkXj+e6
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&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
RÌ6D6D $“VROY–QWXO OXyU–J]ăr SOJQL;Lyă JyWLYLWăǝLr LQ”–S–Q”–QW ǛL vQ –yĂLSăr vQ P–”LL PXOWLyXOWXUJO– ǛL
LQW–U”LVyLSOLQJU–6
RÌ6D6C $“VROY–QWXO JU– yJSJyLWJW–J ”– J OXyUJ vQ PR” JXWRQRP ǛL U–VSRQVJ“LO vQ yJ”UXO XQXL P–”LX
SUR;–VLRQJO VJX ”– y–Uy–WJU–r U–XǛLQ” Vă ”Xyă OJ vQ”–SOLQLU– XQ V–W SU–VWJ“LOLW ”– R“L–yWLY–6
RÌ6D6L $“VROY–QWXO SUR”Xy–r JQJOL]–J]ă ǛL –YJOX–J]ă yULWLy ”JW– ǛWLLQǝL;Ly– SURY–QLW– ”LQ P–WR”–O– ”–
y–Uy–WJU– yJOLWJWLYă ǛL yJQWLWJWLYă ǛL O– ”LV–PLQ–J]ă vQ P–”LL SUR;–VLRQJO–6
RÌ6D6N $“VROY–QWXO –VW– yJSJ“LO Vă VXVǝLQă SU–]–QWăUL ǛL yRPXQLyăUL SX“OLy– vQWUvR OLP“ă ”– yLUyXOJǝL–
LQW–UQJǝLRQJOăr S–QWUX SURPRYJU–J yXQRJǛW–ULL ǛL J YJORULORU SUR;–VLRQJO–6
R6Ì6D6E $“VROY–QWXO –VW– yJSJ“LO Vă XWLOL]–]– –;LyL–QW yXQRǛWLQǝ–O– ”– W–ĂQROR%LJ LQ;RUPJǝL–L S–QWUX
”RyXP–QWJU– I yRPXQLyJU– J LQ;RUPJǝL–L vQ ”RP–QLXO ULOROR%L–6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
RÌ6C6D $“VROY–QWXO L”–QWL;Lyă ǛL –[SORU–J]ă RSRUWXQLWăǝL ”– ;RUPJU– SUR;–VLRQJOă yRQWLQXă6
RÌ6C6C $“VROY–QWXO vǛL VWJ“LO–ǛW– –WJS– JO– –YROXǝL–L vQ yJUL–Uă ǛL JyǝLRQ–J]ă vQ Y–”–U–J vQ”–SOLQLULL ORU6
RÌ6C6L $“VROY–QWXO V– JXWR–YJOX–J]ă ǛL U–;O–yW–J]ă JVXSUJ SURSUL–L yJUL–U–r L”–QWL;LykQ” VWUJW–%LL ”–
U–%OJU– ǛL ”–SăǛLU– J ”L;LyXOWăǝLORU SUR;–VLRQJO–6
RÌ6C6N $“VROY–QWXO ”–ǝLQ– VWUJW–%LL ”– U–%OJU– ǛL yRQWURO JO VWU–VXOXL SUR;–VLRQJO ǛL S–UVRQJO6
RÌ6C6E $“VROY–QWXO vQ”–SOLQ–ǛW– JWUL“XǝLLO– SUR;–VL–L ”– OLQ%YLVW I ;LOROR% yX U–VSRQVJ“LOLWJW–r yX U–VS–yWJU–J
–WLyLL ǛL ”–RQWROR%L–L SUR;–VLRQJO–6

t6 f“L–yWLY–O– ”LVyLSOLQ–L/U–L–ǛLQ” ”LQ yRPS–W–Qǝ–O– VS–yL;Ly– JyXPXOJW–e
t6D f“L–yWLYXO %–Q–UJO JO
”LVyLSOLQ–L

UJPLOLJUL]JU–J VWX”–QǝLORU ”– OJ yLyOXO ”– PJVW–UJW yX QRǝLXQLO– W–RU–WLy– ǛL
SUJyWLy– ”– “J]ă vQ y–Uy–WJU–J VS–yL;Lyă JQJOL]–L ”LJOR%XOXL6

t6C f“L–yWLY–O– VS–yL;Ly– ǳ '–;LQLU–J XQRU PR”–O– W–RU–WLy– QRL6
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$QJOL]J –PRǝLLORU vQ ”LJOR% '–]“JW–U–Jr ”LJOR%XO N
bU–”JU–J OLP“LORU VWUăLQ– ”LQ
S–UVS–yWLYă ”LJOR%Lyă '–]“JW–U–Jr ”LJOR%XO N

%L“OLR%UJ;L–
'JVyăOXcLQ%J )JXU–QǝLJ /CAACeo îRUSXV GH OLPEă URPkQă YRUELWăr fVyJU bULQWr %XyXU–ǛWL6
BRQ–VyXvRX[ăQ”RLX )LOLJQJ /yRRU”6e /CAACeo ,QWHUDFǝLXQHD vQ OLPED URPkQă DFWXDOăL îRUSXV ǛL WLSRORJLHr â”LWXUJ
:QLY–UVLWăǝLL ”LQ %XyXU–ǛWL6
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x–L%JQ”r â””J6 CADs6 ³'LJOR%X–o (Ă– 4–\ WR bUJ%PJWLyV6´ BQ )URP 3UDJPDWLFV WR 'LDORJXHr –”6 “\ â””J
x–L%JQ” JQ” BVWYJQ 4–yVN–Vr E±Cs6 $PVW–U”JPo cRĂQ %–QMJPLQV6
x–L%JQ”r â””J6 CADp6 ³'LJOR%X– JQ” $UWL;LyLJO BQW–OOL%–Qy–6´ /DQJXDJH DQG 'LDORJXH p/Ceo CpN±LDE6

p6 ăRUR“RUJU–J yRQǝLQXWXULORU ”LVyLSOLQ–L yX JǛW–SWăULO– U–SU–]–QWJQǝLORU yRPXQLWăǝLORU –SLVW–PLy–r JO– JVRyLJǝLORU
SUR;–VLRQJO– ǛL JO– JQ%JMJWRULORU U–SU–]–QWJWLYL ”LQ ”RP–QLXO J;–U–QW SUR%UJPXOXL
ăRQǝLQXWXO ”LVyLSOLQ–L –VW– vQ yRQyRU”JQǝă yX y––J y– V– SUJyWLyă vQ JOW– y–QWU– XQLY–UVLWJU– ”LQ ǝJUă ǛL ”LQ
VWUăLQăWJW–6

DA6âYJOXJU–
(LS ”– JyWLYLWJW– DA6D ăULW–ULL ”– –YJOXJU– DA6C 5–WR”– ”– –YJOXJU– DA6L bRQ”–U–

”LQ QRWJ ;LQJOă
DA6N ăXUV ǳ yR–U–QǝJ OR%Lyăg

ǳ %UJ”XO ”– JVLPLOJU– J
OLP“JMXOXL ”– VS–yLJOLWJW–g
ǳ yULW–ULL y– YL]–J]ă
JVS–yW–O– JWLWX”LQJO–o
yRQǛWLLQyLR]LWJW–Jr LQW–U–VXO
S–QWUX VWX”LX LQ”LYL”XJOg
ǳ yJSJyLWJW–J ”– J RS–UJ yX
QRǝLXQL J“VWUJyW–6

bJUWLyLSJU– JyWLYă OJ yXUVXUL6 DAS

DA6E O–PLQJUI OJ“RUJWRUI
SURL–yW

ǳ yR–U–QǝJ OR%Lyăg
ǳ %UJ”XO ”– JVLPLOJU– J
OLP“JMXOXL ”– VS–yLJOLWJW–g
ǳ yULW–ULL y– YL]–J]ă
JVS–yW–O– JWLWX”LQJO–o
yRQǛWLLQyLR]LWJW–Jr LQW–U–VXO
S–QWUX VWX”LX LQ”LYL”XJOg
ǳ yJSJyLWJW–J ”– J RS–UJ yX
QRǝLXQL J“VWUJyW–g
ǳ yJSJyLWJW–J ”– JSOLyJU– vQ
SUJyWLyă6

âYJOXJU– RUJOă /–[JP–Qeo
v â[SXQ–U–J OL“–Uă J
VWX”–QWXOXLg
v ăRQY–UVJǝLJ ”– –YJOXJU–g
v ăĂ–VWLRQJU– RUJOă6

bJUWLyLSJU– JyWLYă OJ
V–PLQJU–6

â;–yWXJU–J W–P–ORU ”– yJVă
/LQ”LYL”XJO VJX vQ %UXSXUL ”–
y–Uy–WJU–e

aAS

DAS

CAS

DA6a OWJQ”JU” PLQLP ”– S–U;RUPJQǝă
ǳ 'RY–”LU–J XQ–L yJSJyLWăǝL ”– JQJOL]ă ǛL VLQW–]ă VS–yL;Ly– SUR“O–PJWLyLL SURL–yWXOXL JO–V6

bU–]–QWJ ULǛă ”– ”LVyLSOLQă J ;RVW JYL]JWă vQ Ǜ–”LQǝJ ”– ăRQVLOLX ”– ”–SJUWJP–QW ”LQ ”JWJ ”– CL6IApICACNǛL
JSUR“JWă vQ Ǜ–”LQǝJ ”– ăRQVLOLX JO ;JyXOWăǝLL ”LQ ”JWJ ”– CLIApICACN

ăRQ;6 ”U6 $”ULJQ )ăyăWXǛr

'–yJQ

bUR;6 ”U6 Ră]YJQ Oă;WRLXr

'LU–yWRU ”– ”–SJUWJP–QW

bUR;6 ”U6 Ră]YJQ OĂU(fB:r

(LWXOJU ”– yXUV

bUR;6 ”U6 Ră]YJQ OĂU(fB:r

(LWXOJU ”– V–PLQJUISURL–yW

MRWăo
De'RP–QLXO ”– VWX”LL v V– JO–%– XQJ ”LQ YJULJQW–O–o )Ly–QǝăI 5JVW–UJWI 'RyWRUJW /V– yRPSO–W–J]ă yRQ;RUP yX
MRP–QyOJWRUXO ”RP–QLLORU ǛL JO VS–yLJOL]ăULORUI SUR%UJP–ORU ”– VWX”LL XQLY–UVLWJU– vQ YL%RJU–eg

CeăLyOXO ”– VWX”LL v V– JO–%– XQJ ”LQ YJULJQW–O–o )Ly–QǝăI 5JVW–UJWI 'RyWRUJWg
LeR–%LPXO ”LVyLSOLQ–L /yRQǝLQXWe v V– JO–%– XQJ ”LQ YJULJQW–O–o 'U /”LVyLSOLQă ;XQ”JP–QWJOăeI '' /”LVyLSOLQă ”LQ
”RP–QLXeI 'O /”LVyLSOLQă ”– VS–yLJOLWJW–eI 'ă /”LVyLSOLQă yRPSO–P–QWJUăe v S–QWUX QLY–OXO ”– OLy–Qǝăg
'$b/”LVyLSOLQă ”– JSUR;XQ”JU–eI 'OB /”LVyLSOLQă ”– VLQW–]ăeI 'ă$ /”LVyLSOLQă ”– yXQRJǛW–U– JYJQVJWăe v S–QWUX
QLY–OXO ”– PJVW–UJWg
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NeR–%LPXO ”LVyLSOLQ–L /R“OL%JWLYLWJW–e v V– JO–%– XQJ ”LQ YJULJQW–O–o 'B/”LVyLSOLQă R“OL%JWRUL–eI 'f /”LVyLSOLQă
RSǝLRQJOăeI 'UJy/”LVyLSOLQă ;JyXOWJWLYăeg

Ee :Q yU–”LW –VW– –yĂLYJO–QW yX CE ”– RU– ”– VWX”LX /JyWLYLWăǝL ”L”JyWLy– ǛL VWX”LX LQ”LYL”XJOe6
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UBǚ$ 'BOăBb)BMâB

D6 'yWG ’GVSUG SUR”UyP
D6D BQVW;WXǝ;y ’G vQYăǝăPkQW VXSGU;RU :Q;YGUV;WyWGy (UyQV;OYyQ;y ’;Q %UyǛRY
D6C UyWXOWyWGy );WGUG
D6L 'GSyUWyPGQWXO );Q”Y;VW;Wă WGRUGW;Wă Ǜ; ySO;WyWă
D6N'RPGQ;XO ’G VWX’;; ’GPyVWGUyWDe U;OROR”;G
D6Eă;WOXO ’G VWX’;;Ce 5yVWGUyW
D6a bUR”UyPXO ’G VWX’;;I ăyO;„;WyUGy OWX’;; ’G O;Pky Ǜ; O;WGUyWXUy URPkQă

C6'yWG ’GVSUG ’;VW;SO;Qă
C6D 'GQXP;UGy
’;VW;SO;QG;

$QyO;]y WRQYGUVyǝ;G;

C6C (;WXOyUXO yWW;Y;Wăǝ;ORU ’G WXUV bUR„6 ’U6 Ră]YyQ Oă„WR;X
C6L (;WXOyUXO yWW;Y;Wăǝ;ORU ’G VGP;QyUI OykRUyWRUI
SUR;GWW

bUR„6 ’U6 Ră]YyQ Oă„WR;X

C6N $QXO ’G
VWX’;X

C C6E
OGPGVWUXO

D C6a (;SXO ’G
GYyOXyUG

ă C6t
RG”;PXO
’;VW;SO;QG;

ăRQǝ;QXWLe 'O

fkO;”yW;Y;WyWGNe 'f

L6(;PSXOWRWyO GVW;PyW/RUG SG VGPGVWUX yO yWW;Y;Wăǝ;ORU ’;’yWW;WGe
L6D MXPăU ’G RUG SG VăSWăPkQă f L6C ’;Q WyUGo WXUV x L6L VGP;QyUI OykRUyWRUI

SUR;GWW
x

L6N (RWyO RUG ’;Q SOyQXO ’G
vQYăǝăPkQW

Cs L6E ’;Q WyUGo WXUV DN L6a VGP;QyUI OykRUyWRUI
SUR;GWW

DN

';VWU;kXǝ;y „RQ’XOX; ’G W;PS RUG
OWX’;XO ’XSă PyQXyOr VXSRUW ’G WXUVr k;kO;R”Uy„;G Ǜ; QRW;ǝG DN
'RWXPGQWyUG VXSO;PGQWyUă vQ k;kO;RWGWăr SG SOyW„RUPGOG GOGWWURQ;WG ’G VSGW;yO;WyWG Ǜ; SG WGUGQ Cs
bUG”ăW;UG VGP;QyUGI OykRUyWRyUGI SUR;GWWGr WGPGr UG„GUyWGr SRUWR„RO;; Ǜ; GVGXU; ED
(XWRU;yW C
â[yP;QăU; C
$OWG yWW;Y;Wăǝ;6666666666666666666666666666666666666
L6t (RWyO RUG ’G yWW;Y;WyWG y
VWX’GQWXOX;

pt

L6s (RWyO RUG SG VGPGVWUX DCE
L6p MXPăUXO ’G WUG’;WGEe E

N6 bUGWRQ’;ǝ;;/yWROR XQ’G GVWG Wy]XOe
N6D ’G WXUU;WXOXP ǳ )Răr OWUyWG”;; ’G WRPXQ;WyUG ;QWGUSGUVRQyOă

N6C ’G WRPSGWGQǝG ǳ WySyW;WyWGy ’G yQyO;]ă O;Q”Y;VW;Wă y XQRU ;QWGUyWǝ;XQ; YGUkyOG

E6 ăRQ’;ǝ;;/yWROR XQ’G GVWG Wy]XOe
E6D ’G ’GV„ăǛXUyUG y WXUVXOX; ǳ OyOă ’G WXUV ’RWyWă WX OySWRSr Y;’GRSUR;GWWRUr OG”ăWXUă Oy BQWGUQGWr VR„WZyUG

y’GWYyW
E6C ’G ’GV„ăǛXUyUG y
VGP;QyUXOX;I OykRUyWRUXOX;I
SUR;GWWXOX;

ǳ OyOă ’G WXUV ’RWyWă WX OySWRSr Y;’GRSUR;GWWRUr OG”ăWXUă Oy BQWGUQGWr VR„WZyUG
y’GWYyW

a6 ăRPSGWGQǝG VSGW;„;WG yWXPXOyWG /WRQ„RUP ”U;OG; ’G WRPSGWGQǝG ’;Q SOyQXO ’G vQYăǝăPkQWe

ă
RP

SG
WG
Qǝ
G

SU
R„
GV
;R
Qy
OG

ăb C6 ăXQRyǛWGUGy WGORU Py; ;PSRUWyQWG PR’GOG ’G ’GVWU;GUG V;QWURQ;Wă Ǜ; ’;yWURQ;Wă y O;Pk;; URPkQG
R6Ì6 C6D $kVROYGQWXO Yy „; WySyk;O Vă ’GVWU;G VWUXWWXUy O;Pk;; URPkQG vQ ’;„GU;WG Wy’UG WGRUGW;WG6
R6Ì6 C6C $kVROYGQWXO Yy „; WySyk;O Vă ySO;WG yWGVWG PR’GOG SGQWUX y yQyO;]y Ǜ; y ’GVWU;G yVSGWWG VSGW;„;WG
yOG O;Pk;; URPkQG vQWUvXQ WRQWG[W ’yW6

ăb N6 ÌQǝGOG”GUGy GYROXǝ;G; V;VWGPXOX; O;Pk;;r y UySRUWXO ’;QWUG ’;QyP;Wă Ǜ; QRUPă6
R6Ì6 N6D $kVROYGQWXO vQǝGOG”G ’;„GUGQǝGOG ’;QWUG QRUPy O;Q”Y;VW;Wă Ǜ; QRUPy O;WGUyUă6
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ă
RP

SG
WG
Qǝ
G
WUy
QV
YG
UV
yO
G

&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
RÌ6D6D $kVROYGQWXO OXWUGy]ăr SOyQ;„;Wă yWW;Y;Wăǝ;r ;Q’GSGQ’GQW Ǜ; vQ GW_;Săr vQ PG’;; PXOW;WXOWXUyOG Ǜ;
;QWGU’;VW;SO;QyUG6
RÌ6D6C $kVROYGQWXO yUG WySyW;WyWGy ’G y OXWUy vQ PR’ yXWRQRP Ǜ; UGVSRQVyk;O vQ Wy’UXO XQX; PG’;X
SUR„GV;RQyO VyX ’G WGUWGWyUGr UGXǛ;Q’ Vă ’XWă Oy vQ’GSO;Q;UG XQ VGW SUGVWyk;O;W ’G Rk;GWW;YG6
RÌ6D6L $kVROYGQWXO SUR’XWGr yQyO;]Gy]ă Ǜ; GYyOXGy]ă WU;W;W ’yWG ǛW;;Qǝ;„;WG SURYGQ;WG ’;Q PGWR’GOG ’G
WGUWGWyUG WyO;WyW;Yă Ǜ; WyQW;WyW;Yă Ǜ; OG ’;VGP;QGy]ă vQ PG’;; SUR„GV;RQyOG6
RÌ6D6N $kVROYGQWXO GVWG WySyk;O Vă VXVǝ;Qă SUG]GQWăU; Ǜ; WRPXQ;WăU; SXkO;WG vQWUvR O;Pkă ’G W;UWXOyǝ;G
;QWGUQyǝ;RQyOăr SGQWUX SURPRYyUGy WXQRyǛWGU;; Ǜ; y YyORU;ORU SUR„GV;RQyOG6
R6Ì6D6E $kVROYGQWXO GVWG WySyk;O Vă XW;O;]G]G G„;W;GQW WXQRǛW;QǝGOG ’G WG_QROR”;y ;Q„RUPyǝ;G; SGQWUX
’RWXPGQWyUG I WRPXQ;WyUG y ;Q„RUPyǝ;G; vQ ’RPGQ;XO U;OROR”;G6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
RÌ6C6D $kVROYGQWXO ;’GQW;„;Wă Ǜ; G[SORUGy]ă RSRUWXQ;Wăǝ; ’G „RUPyUG SUR„GV;RQyOă WRQW;QXă6
RÌ6C6C $kVROYGQWXO vǛ; VWyk;OGǛWG GWySG yOG GYROXǝ;G; vQ WyU;GUă Ǜ; yWǝ;RQGy]ă vQ YG’GUGy vQ’GSO;Q;U;; ORU6
RÌ6C6L $kVROYGQWXO VG yXWRGYyOXGy]ă Ǜ; UG„OGWWGy]ă yVXSUy SURSU;G; WyU;GUGr ;’GQW;„;WkQ’ VWUyWG”;; ’G
UG”OyUG Ǜ; ’GSăǛ;UG y ’;„;WXOWăǝ;ORU SUR„GV;RQyOG6
RÌ6C6N $kVROYGQWXO ’Gǝ;QG VWUyWG”;; ’G UG”OyUG Ǜ; WRQWURO yO VWUGVXOX; SUR„GV;RQyO Ǜ; SGUVRQyO6
RÌ6C6E $kVROYGQWXO vQ’GSO;QGǛWG yWU;kXǝ;;OG SUR„GV;G; ’G O;Q”Y;VW I „;OROR” WX UGVSRQVyk;O;WyWGr WX UGVSGWWyUGy
GW;W;; Ǜ; ’GRQWROR”;G; SUR„GV;RQyOG6

t6 fk;GWW;YGOG ’;VW;SO;QG;/UG;GǛ;Q’ ’;Q WRPSGWGQǝGOG VSGW;„;WG yWXPXOyWGe
t6D fk;GWW;YXO ”GQGUyO yO
’;VW;SO;QG;

UyP;O;yU;]yUGy VWX’GQǝ;ORU ’G Oy W;WOXO ’G PyVWGUyW WX QRǝ;XQ;OG WGRUGW;WG Ǜ;
SUyWW;WG ’G ky]ă vQ WGUWGWyUGy VSGW;„;Wă yQyO;]G; WRQYGUVyǝ;G;6

t6C fk;GWW;YGOG VSGW;„;WG ǳ 'G„;Q;UGy XQRU PR’GOG WGRUGW;WG QR;6
ǳ â[SO;WyUGy OG”ăWXU;; ’;QWUG PGWR’y WGRUGW;Wă Ǜ; SURkOGPGOG QRX

;’GQW;„;WyWG6
ǳ :W;O;]yUGy WX ’;VWGUQăPkQW y ;Q„RUPyǝ;G; WGRUGW;WG QR; vQ ySO;Wyǝ;;

SUyWW;WG6
ǳ URUPXOyUGyr vQ Wy’UXO XQRU SUR;GWWG SUR„GV;RQyOGr y XQX; SXQWW ’G YG’GUG
ǛW;;Qǝ;„;W yVXSUy XQRU SURkOGPG QR; SRUQ;Q’ ’G Oy VXUVG WGRUGW;WG QRX
;’GQW;„;WyWG6

ǳ 'G]YROWyUGy XQG; yW;WX’;Q; SR];W;YG „yǝă ’G VWX’;XO GPS;U;W yO WRPXQ;WăU;;6

s6 ăRQǝ;QXWXU;
s6D ăXUV 5GWR’G ’G SUG’yUG MXPăU ’G RUG fkVGUYyǝ;;
'G Oy WRPXQ;WyUG Oy WRQYGUVyǝ;G bUGOG”GUGy SyUW;W;SyW;Yăr

G[SXQGUGyr G[GPSO;„;WyUGy C

);Pky% vQ ;QWGUyWǝ;XQG /yWWGVXO Oy
WXYkQWr RU”yQ;]yUGy SUG„GUGQǝ;yOăr
WRUGWWyUG Ǜ; yXWRWRUGWWyUGe

bUGOG”GUGy SyUW;W;SyW;Yăr
G[SXQGUGyr G[GPSO;„;WyUGy C

BQWGU„GUGQǝGo ;QWGUyWǝ;XQG ± SXWGUG ±
SRO;WGǝG

bUGOG”GUGy SyUW;W;SyW;Yăr
’G]kyWGUGyr

’;yOR”XOrG[GPSO;„;WyUGy
C

/BQWGUeyWǝ;XQG PG’;y /XW;O;]yUGy
VWUyWG”;Wă y QyUyǝ;XQ;ORUr WG_Q;W; ’G
;QWGUY;GYyUGe

bUGOG”GUGy SyUW;W;SyW;Yăr
’G]kyWGUGyr

’;yOR”XOrG[GPSO;„;WyUGy
N

/BQWGUeyWǝ;XQG SUR„GV;RQyOă
bUGOG”GUGy SyUW;W;SyW;Yăr

’G]kyWGUGyr
’;yOR”XOrG[GPSO;„;WyUGy

N

%;kO;R”Uy„;G
'UGZr byXOr yQ’ cR_Q lGU;Wy”G6 DppL6 µ$QyO\];Q” (yOĂ yW xRUĂo $Q BQWUR’XWW;RQ¶6 BQ 7DON DW :RUNA ,QWHUDFWLRQ LQ
,QVWLWXWLRQDO 6HWWLQJVr G’;WG’ k\ byXO 'UGZ yQ’ cR_Q lGU;Wy”G6 ăyPkU;’”Go ăyPkU;’”G :Q;YGUV;W\ bUGV
TRR’Z;Qr ă_yUOGV6 7KH ,QWHUDFWLYH RRQVWUXFWLRQ RI D 6HQWHQFH LQ 1DWXUDO RRQYHUVDWLRQ
cG„„GUVRQr Ty;O6 1RWHV RQ 6RPH 2UGHUOLQHVVHV RI 2YHUODS 2QVHW
cG„„GUVRQr Ty;O6 2Q 6WHSZLVH 7UDQVLWLRQ IURP 7DON PERXW D 7URXEOH
bRPGUyQW]r $Q;Wy6 PJUHHLQJ : ăLVDJUHHLQJ ZLWK PVVHVVPHQWV
bRPGUyQW]r $Q;Wy6 7HOOLQJ 0\ 6LGH
OyWĂVr lyUYG\r OW_G”OR„„r âPyQXGO $6r cG„„GUVRQr Ty;O /DptNeo Ä$ V;PSOGVW V\VWGPyW;WV „RU W_G RU”yQ;]yW;RQ R„
WXUQvWyĂ;Q” ;Q WRQYGUVyW;RQ´r EDQJXDJH EAr S6 apavtLE
OyWĂVr lyUYG\6 2Q WKH 3UHIHUHQFHV IRU PJUHHPHQW DQG RRQWLJXLW\ LQ 6HTXHQFHV LQ RRQYHUVDWLRQ
OW_G”OR„„r â6$6 /DppEeo Ä';VWRXUVG yV yQ ;QWGUyWW;RQyO yW_;GYGPGQW BBBo (_G RPQ;UGOGYyQWG R„ yWW;RQ´r 5HVHDUFK
RQ EDQJXDJH DQG 6RFLDO ,QWHUDFWLRQr Cs /Ler S6 DsEvCDD
s6C OGP;QyUI OykRUyWRUI SUR;GWW 5GWR’G ’G SUG’yUGvvQYăǝyUG MXPăU ’G RUG fkVGUYyǝ;;
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);Pky% vQ ;QWGUyWǝ;XQG /yWWGVXO Oy
WXYkQWr RU”yQ;]yUGy SUG„GUGQǝ;yOăr
WRUGWWyUG Ǜ; yXWRWRUGWWyUGe

'G]kyWGUGyr ’;yOR”XO N

BQWGU„GUGQǝGo ;QWGUyWǝ;XQG ± SXWGUG ±
SRO;WGǝG 'G]kyWGUGyr ’;yOR”XO C

/BQWGUeyWǝ;XQG PG’;y /XW;O;]yUGy
VWUyWG”;Wă y QyUyǝ;XQ;ORUr WG_Q;W; ’G
;QWGUY;GYyUGe

'G]kyWGUGyr ’;yOR”XO N

/BQWGUeyWǝ;XQG SUR„GV;RQyOă 'G]kyWGUGyr ’;yOR”XO N
%;kO;R”Uy„;G
'yVWăOX c;Q”y )yXUGQǝ;y /CAACeo RRUSXV GH OLPEă URPkQă YRUELWăr fVWyU bU;QWr %XWXUGǛW;
BRQGVWXvRX[ăQ’R;X );O;yQy /WRRU’6e /CAACeo ,QWHUDFǝLXQHD vQ OLPED URPkQă DFWXDOăS RRUSXV ǛL WLSRORJLHr â’;WXUy
:Q;YGUV;Wăǝ;; ’;Q %XWXUGǛW;
lGU;Wy”Gr cR_Q6 *DUILQNHO DQG (WKQRPHWKRGRORJ\r WyS6 sr SS6 CLLvCNN
)GY;QVRQr OWGS_GQ6 3UDJPDWLFVr WyS6 ar SS6 CpNvLAL
_WWSoIIGPWyZ;Ă;6QGWI(UyQVWU;SW;RQHRGVRXUWGV

p6 ăRURkRUyUGy WRQǝ;QXWXU;ORU ’;VW;SO;QG; WX yǛWGSWăU;OG UGSUG]GQWyQǝ;ORU WRPXQ;Wăǝ;ORU GS;VWGP;WGr yOG yVRW;yǝ;ORU
SUR„GV;RQyOG Ǜ; yOG yQ”y%yWRU;ORU UGSUG]GQWyW;Y; ’;Q ’RPGQ;XO y„GUGQW SUR”UyPXOX;
ăRQǝ;QXWXO ’;VW;SO;QG; GVWG vQ WRQWRU’yQǝă WX WGGy WG VG SUyWW;Wă vQ yOWG WGQWUG XQ;YGUV;WyUG ’;Q ǝyUă Ǜ; ’;Q
VWUă;QăWyWG6

DA6âYyOXyUG
(;S ’G yWW;Y;WyWG DA6D ăU;WGU;; ’G GYyOXyUG DA6C 5GWR’G ’G GYyOXyUG DA6L bRQ’GUG

’;Q QRWy „;QyOă
DA6N ăXUV ǳ WRGUGQǝy OR”;Wăg

ǳ ”Uy’XO ’G yV;P;OyUG y
O;Pky%XOX; ’G VSGW;yO;WyWGg
ǳ WU;WGU;; WG Y;]Gy]ă
yVSGWWGOG yW;WX’;QyOGo
WRQǛW;;QW;R];WyWGyr ;QWGUGVXO
SGQWUX VWX’;X ;Q’;Y;’XyOg
ǳ WySyW;WyWGy ’G y RSGUy WX
QRǝ;XQ; ykVWUyWWG6

byUW;W;SyUG yWW;Yă Oy WXUVXU;6 DAS

DA6E OGP;QyUI OykRUyWRUI
SUR;GWW

ǳ WRGUGQǝy OR”;Wăg
ǳ ”Uy’XO ’G yV;P;OyUG y
O;Pky%XOX; ’G VSGW;yO;WyWGg
ǳ WU;WGU;; WG Y;]Gy]ă
yVSGWWGOG yW;WX’;QyOGo
WRQǛW;;QW;R];WyWGyr ;QWGUGVXO
SGQWUX VWX’;X ;Q’;Y;’XyOg
ǳ WySyW;WyWGy ’G y RSGUy WX
QRǝ;XQ; ykVWUyWWGg
ǳ WySyW;WyWGy ’G ySO;WyUG vQ
SUyWW;Wă6

âYyOXyUG RUyOă /G[yPGQeo
v â[SXQGUGy O;kGUă y
VWX’GQWXOX;g
v ăRQYGUVyǝ;y ’G GYyOXyUGg
v ă_GVW;RQyUG RUyOă6

byUW;W;SyUG yWW;Yă Oy
VGP;QyUG6

â„GWWXyUGy WGPGORU ’G WyVă
/;Q’;Y;’XyO VyX vQ ”UXSXU; ’G
WGUWGWyUGe

aAS

DAS

CAS

DA6a OWyQ’yU’ P;Q;P ’G SGU„RUPyQǝă
ǳ 'RYG’;UGy XQG; WySyW;Wăǝ; ’G yQyO;]ă Ǜ; V;QWG]ă VSGW;„;WG SURkOGPyW;W;; SUR;GWWXOX; yOGV6

bUG]GQWy U;Ǜă ’G ’;VW;SO;Qă y „RVW yY;]yWă vQ ǛG’;Qǝy ’G ăRQV;O;X ’G ’GSyUWyPGQW ’;Q ’yWy ’G CL6IApICACNǛ;
ySURkyWă vQ ǛG’;Qǝy ’G ăRQV;O;X yO „yWXOWăǝ;; ’;Q ’yWy ’G CLIApICACN
ăRQ„6 ’U6 $’U;yQ )ăWăWXǛr

'GWyQ

bUR„6 ’U6 Ră]YyQ Oă„WR;Xr

';UGWWRU ’G ’GSyUWyPGQW

bUR„6 ’U6 Ră]YyQ OĂU(fB:r

(;WXOyU ’G WXUV

bUR„6 ’U6 Ră]YyQ OĂU(fB:r

(;WXOyU ’G VGP;QyUISUR;GWW

MRWăo

http://emcawiki.net/Transcription_Resources
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De'RPGQ;XO ’G VWX’;; v VG yOG”G XQy ’;Q YyU;yQWGOGo );WGQǝăI 5yVWGUyWI 'RWWRUyW /VG WRPSOGWGy]ă WRQ„RUP WX
MRPGQWOyWRUXO ’RPGQ;;ORU Ǜ; yO VSGW;yO;]ăU;ORUI SUR”UyPGORU ’G VWX’;; XQ;YGUV;WyUG vQ Y;”RyUGeg

Ceă;WOXO ’G VWX’;; v VG yOG”G XQy ’;Q YyU;yQWGOGo );WGQǝăI 5yVWGUyWI 'RWWRUyWg
LeRG”;PXO ’;VW;SO;QG; /WRQǝ;QXWe v VG yOG”G XQy ’;Q YyU;yQWGOGo 'U /’;VW;SO;Qă „XQ’yPGQWyOăeI '' /’;VW;SO;Qă ’;Q
’RPGQ;XeI 'O /’;VW;SO;Qă ’G VSGW;yO;WyWGeI 'ă /’;VW;SO;Qă WRPSOGPGQWyUăe v SGQWUX Q;YGOXO ’G O;WGQǝăg
'$b/’;VW;SO;Qă ’G ySUR„XQ’yUGeI 'OB /’;VW;SO;Qă ’G V;QWG]ăeI 'ă$ /’;VW;SO;Qă ’G WXQRyǛWGUG yYyQVyWăe v SGQWUX
Q;YGOXO ’G PyVWGUyWg

NeRG”;PXO ’;VW;SO;QG; /RkO;”yW;Y;WyWGe v VG yOG”G XQy ’;Q YyU;yQWGOGo 'B/’;VW;SO;Qă RkO;”yWRU;GeI 'f /’;VW;SO;Qă
RSǝ;RQyOăeI 'UyW/’;VW;SO;Qă „yWXOWyW;Yăeg

Ee :Q WUG’;W GVWG GW_;YyOGQW WX CE ’G RUG ’G VWX’;X /yWW;Y;Wăǝ; ’;’yWW;WG Ǜ; VWX’;X ;Q’;Y;’XyOe6
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)Tùu 'TĂ&TMcT)ăT

�6 '*WH VHVSUH SUR;U*%
�6� TQVWKWXǝK* VH vQYăǝă%kQW VXSHUKRU OQKYHUVKW*WH* RU*QVKkY*QK* VKQ îU*ǛRY
�6A )*jXkW*WH* cKWHUH
�6D 'HS*UW*%HQWXk cKQ;YKVWKjă WHRUHWKjă ǛK *SkKj*Wă
�6C'R%HQKXk VH VWXVKK VH %*VWHU*W�e )KkRkR;KH
�6L&KjkXk VH VWXVKKAe 4*VWHU*W
�6N MUR;U*%Xk VH VWXVKKI &*kK„Kj*UH* ĂWXVKK VH kK%w* ǛK kKWHU*WXU* UR%kQă

A6 '*WH VHVSUHVKVjKSkKQă
A6� 'HQX%KUH*
VKVjKSkKQHK

&R%SHWHQǝH VH UHjHSW*UH vQ UR%kQ* j* cA

A6A RKWXk*UXk *jWKYKWăǝKkRU VH jXUV &RQ„6 VU6 ĂW*Qj* 4Ă'u
A6D RKWXk*UXk *jWKYKWăǝKkRU VH VH%KQ*UI k*wRU*WRUI
SURKHjW

&RQ„6 VU6 ĂW*Qj* 4Ă'u

A6C uQXk VH
VWXVKX

A A6L
ĂH%HVWUXk

� A6N RKSXk VH
HY*kX*UH

& A6E
bH;K%Xk
VKVjKSkKQHK

&RQǝKQXWDe 'Ă

5wkK;*WKYKW*WHCe '5

D6 RK%SXkWRW*k HVWK%*W/RUH SH VH%HVWUX *k *jWKYKWăǝKkRU VKV*jWKjHe
D6� )X%ăU VH RUH SH VăSWă%kQă � VKQ j*UHs D6A jXUV � D6D VH%KQ*UI k*wRU*WRUI

SURKHjW
�

D6C RRW*k RUH VKQ Sk*QXk VH
vQYăǝă%kQW

Aa VKQ j*UHs D6L jXUV �C D6N VH%KQ*UI k*wRU*WRUI
SURKHjW

�C

'KVWUKwXǝK* „RQVXkXK VH WK%S RUH
ĂWXVKXk VXSă %*QX*kr VXSRUW VH jXUVr wKwkKR;U*„KH úK QRWKǝH Aa
'RjX%HQW*UH VXSkK%HQW*Uă vQ wKwkKRWHjăr SH Sk*W„RU%HkH HkHjWURQKjH VH VSHjK*kKW*WH úK SH WHUHQ AA
MUH;ăWKUH VH%KQ*UHI k*wRU*WR*UHI SURKHjWHr WH%Hr UH„HU*WHr SRUWR„RkKKúKHVHXUK CA
RXWRUK*W A
ă[*%KQăUK A
ukWH *jWKYKWăǝK6666666666666666666666666666666666666 �
D6E RRW*k RUH VH *jWKYKW*WH *
VWXVHQWXkXK

tE

D6a RRW*k RUH SH VH%HVWUX �AL
D6t )X%ăUXk VH jUHVKWHLe L

C6 MUHjRQVKǝKK/*jRkR XQVH HVWH j*]Xke
C6� VH jXUUKjXkX% ǳ M*UjXU;HUH* jXUVXUKkRU VH cb& ǛK VH 4HWRVKj* SUHVăUKK kK%wKK UR%kQH j* cA

C6A VH jR%SHWHQǝH ǳ &R%SHWHQǝH SVK”RvSHV*;R;KjH *VHjY*WH

L6 &RQVKǝKK/*jRkR XQVH HVWH j*]Xke
L6� VH VHV„ăúXU*UH * jXUVXkXK ǳ )X H j*]Xk
L6A VH VHV„ăúXU*UH *
VH%KQ*UXkXKI k*wRU*WRUXkXKI
SURKHjWXkXK

ǳ Ă*kă jX YKVHRSURKHjWRU

N6 &R%SHWHQǝH VSHjK„KjH *jX%Xk*WH /jRQ„RU% ;UKkHK VH jR%SHWHQǝH VKQ Sk*QXk VH vQYăǝă%kQWe

&
R%

SH
WH
Qǝ
H

SU
R„
HV
KR
Q*
kH

&M D6 &XQR*ǛWHUH* WUăVăWXUKkRU WKSRkR;KjH *kH UR%kQHK
b6Ì6 D6A uwVRkYHQWXk Y* *YH* j*S*jKW*WH* VH * HY*kX* KQ„kXHQǝHkH kKQ;YKVWKjH *kWRU kK%wK *VXSU* kK%wKK
UR%kQH ǛK K%S*jWXk *jHVWRU* *VXSU* WKSRkR;KHK kKQ;YKVWKjH6
b6Ì6 D6D uwVRkYHQWXk XWKkK]H*]ă jXQRǛWKQǝHkH VHVSUH WUăVăWXUKkH WKSRkR;KjH *kH UR%kQHK SHQWUX * SUHV*
UR%kQ* j* cA6
&M C6 ÌQǝHkH;HUH* HYRkXǝKHK VKVWH%XkXK kK%wKKr * U*SRUWXk VKQWUH VKQ*%Kjă ǛK QRU%ă6
b6Ì6 C6� uwVRkYHQWXk SR*WH Vă H[SkKjH Vj”K%wăUKkH j*UH *„HjWH*]ă WR*WH S*kKHUHkH kK%wKK6
b6Ì6 C6A uwVRkYHQWXk UHjXQR*ǛWH ǛK KQWHUSUHWH*]ă jRUHjW „*jWRUKK KQWHUQK ǛK H[WHUQK j*UH *X jRQWUKwXKW k*
HYRkXǝK* kK%wKK UR%kQH6
b6Ì6 C6D uwVRkYHQWXk vQǝHkH;H VK„HUHQǝHkH VKQWUH QRU%* kKQ;YKVWKjă ǛK QRU%* kKWHU*Uă6
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R%

SH
WH
Qǝ
H

WU*
QV
YH
UV
*k
H

&R �6 &R%XQKj*UH* ǛK jRRSHU*UH* vQ jRQWH[WH SUR„HVKRQ*kH
bÌ6�6� uwVRkYHQWXk kXjUH*]ăr Sk*QK„Kjă *jWKYKWăǝKr KQVHSHQVHQW ǛK vQ Hj”KSăr vQ %HVKK %XkWKjXkWXU*kH ǛK
KQWHUVKVjKSkKQ*UH6
bÌ6�6A uwVRkYHQWXk *UH j*S*jKW*WH* VH * kXjU* vQ %RV *XWRQR% ǛK UHVSRQV*wKk vQ j*VUXk XQXK %HVKX
SUR„HVKRQ*k V*X VH jHUjHW*UHr UHXǛKQV Vă VXjă k* vQVHSkKQKUH XQ VHW SUHVW*wKkKW VH RwKHjWKYH6
bÌ6�6D uwVRkYHQWXk SURVXjHr *Q*kK]H*]ă ǛK HY*kXH*]ă jUKWKj V*WH ǛWKKQǝK„KjH SURYHQKWH VKQ %HWRVHkH VH
jHUjHW*UH j*kKW*WKYă ǛK j*QWKW*WKYă ǛK kH VKVH%KQH*]ă vQ %HVKK SUR„HVKRQ*kH6
b6Ì6�6L uwVRkYHQWXk HVWH j*S*wKk Vă XWKkK]H]H H„KjKHQW jXQRǛWKQǝHkH VH WH”QRkR;K* KQ„RU%*ǝKHK SHQWUX
VRjX%HQW*UH I jR%XQKj*UH * KQ„RU%*ǝKHK vQ VR%HQKXk )KkRkR;KH6

E6 5wKHjWKYHkH VKVjKSkKQHK/UHKHúKQV VKQ jR%SHWHQǝHkH VSHjK„KjH *jX%Xk*WHe
E6� 5wKHjWKYXk ;HQHU*k *k
VKVjKSkKQHK

ǳ )*%KkK*UK]*UH* VWXVHQǝKkRU VH k* jKjkXk VH %*VWHU*W jX QRǝKXQKkH WHRUHWKjH
úK SU*jWKjH QHjHV*UH SUHVăUKK jR%SHWHQǝHkRU VH UHjHSW*UH vQ UR%kQ* j*
cA /kK%wă VWUăKQăe6

E6A 5wKHjWKYHkH VSHjK„KjH ǳ 'HSUKQVHUH* *wKkKWăǝKkRU VH „RU%*UH * jR%SHWHQǝHkRU VH UHjHSW*UH vQ
kK%w* UR%kQă k* YKKWRUKK SUR„HVRUK VH kK%wă UR%kQă j* kK%wă VWUăKQă6

ǳ ĂHkHjǝK*r *VQRW*UH* ǛK WU*QV„RU%*UH* vQ H[HUjKǝKK VH UHjHSW*UH * WH[WHkRU
ǛK VRjX%HQWHkRU *XVKRr jRQ„RU% QKYHkXUKkRU VKQ j*VUXk HXURSH*Q*k kK%wKkRU
± ;UKk* SHQWUX kK%w* UR%kQă6

ǳ &UHǛWHUH* ǛK VKYHUVK„Kj*UH* *wKkKWăǝKkRU VH *Q*kK]ă kKQ;YKVWKjă * WH[WHkRU
VjUKVH ǛK *XVKR SHQWUX *kjăWXKUH* VH H[HUjKǝKK VSHjK„KjHr *V*SW*WH
VK„HUKWHkRU QKYHkXUK VH kK%wă /u�v&Ae6

a6 &RQǝKQXWXUK
a6� &XUV 4HWRVH VH SUHV*UH )X%ăU VH RUH 5wVHUY*ǝKK
TQWURVXjHUH vQ WHRUK* UHjHSWăUKK6 KQWHU*jWKYH A
bHjHSW*UH* kKQ;YKVWKjă ǛK j*VUXk
HXURSH*Q *k kK%wKkRU

ă[SR]KWKYHIKQWHU*jWKYH A

ĂWXVKXk jR%S*U*WKY *k jR%SHWHQǝHkRU
VH UHjHSW*UH ǛK VH SURVXjHUH6

ă[SR]KWKYHIKQWHU*jWKYH A

)KYHkXUK VH jR%SHWHQǝă6 ă[SR]KWKYHIKQWHU*jWKYH A
RKS*UH VH H[HUjKǝKK SHQWUX

VH]YRkW*UH* jR%SHWHQǝHkRU VH
UHjHSW*UH6

ă[SR]KWKYHIKQWHU*jWKYH A

MUHV*UH* ǛK HY*kX*UH*
jR%SHWHQǝHkRU VH UHjHSW*UH6

ă[SR]KWKYHIKQWHU*jWKYH C

îKwkKR;U*„KH
&*VUXk jR%XQ HXURSH*Q VH UH„HUKQǝă6 )KYHkXUK6 âUKk* VH *XWRv
HY*kX*UH6”WWSVsIIHXURS*VV6jHVH„RS6HXURS*6HXIURIUHVRXUjHVIHXURSH*Qvk*Q;X*;HvkHYHkVvjH„U
ddd â”KV VH SUHV*UH * kK%wKkRU VWUăKQH VKQ SHUVSHjWKYă QHXUR VKV*jWKjă6 ujWKYKWăǝK ǛK KQVWUX%HQWH VH SUHV*UH * kK%wKK
ǝăUKK ;*]Vă vQ „RU%*W %K[W ǛK RQkKQH6 /VKVSRQKwKk k* ZZZ6WH*j”%HSURyHjW6HXe
uU;ăVH*kăr âHRU;K*Q*r ukKjH îRVRjr ăkHQ* îXy*r â*wUKHk* &XVHQr 4ăVăkKQ* 4*WHKr ĂW*Qj* 4ăV*r &RUKQ* 4KjXr

bă]Y*Q Ăă„WRKX /jRRUV6er /LPED URPkQă SHQWUX VWUăLQLs /LPEDMH VSHFLDOL]DWHs 9ROs Vs ǚWLLQǝH H[DFWH ǛL
LQJLQHUHǛWLsîU*ǛRYs ăVKWXU* OQKYHUVKWăǝKK RU*QVKkY*QK* VKQ îU*ǛRYr AŞAA6

îUkQjXǛr âUK;RUHr uVUK*Q* TRQHVjXr 4*QXHk* Ă*U*%*QVUXr /LPED URPkQăs ”DQXDO SHQWUX VWXGHQǝLL VWUăLQLs )QXO
SUHJăWLWRUt VHPHVWUXO Ns ăV6 * (v*r îXjXUHǛWKr ăVKWXU* OQKYHUVKWăǝKK VKQ îXjXUHǛWKr AŞŞD6

îXy*r ăkHQ*r â*wUKHk* &XVHQr 4ăVăkKQ* 4*WHKr ĂW*Qj* 4ăV*r &RUKQ* 4KjXr bă]Y*Q Ăă„WRKXr /LPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs cs ăǚWLLQǝH PHGLFDOH ǛL IDUPDFLH�s îU*ǛRYr
ăVKWXU* OQKYHUVKWăǝKK RU*QVKkY*QK* VKQ îU*ǛRYr AŞ�N6

îXy*r ăkHQ*r â*wUKHk* &XVHQr 4ăVăkKQ* 4*WHKr ĂW*Qj* 4ăV*r &RUKQ* 4KjXr bă]Y*Q Ăă„WRKXr /LPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH HFRQRPLFH ǛL MXULGLFH�s îU*ǛRYr
ăVKWXU* OQKYHUVKWăǝKK RU*QVKkY*QK* VKQ îU*ǛRYr AŞ�N6

îXy*r ăkHQ*r â*wUKHk* &XVHQr 4ăVăkKQ* 4*WHKr ĂW*Qj* 4ăV*r &RUKQ* 4KjXr bă]Y*Q Ăă„WRKXr /LPED URPkQă FD
OLPEă VWUăLQăs -DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH VRFLRuXPDQH�s îU*ǛRYr ăVKWXU*
OQKYHUVKWăǝKK RU*QVKkY*QK* VKQ îU*ǛRYr AŞ�N6

&*U*;*ǝăr â6r )RU%XkHkH VH V*kXW*UH vQ kK%w *UR%kQăr vQ îT)br (Tr �tDtr S6NŞ±EN6
âH*Qăr TRQXǝ6/LPED URPkQă SHQWUX VWUăLQLs ”DQXDO SHQWUX DYDQVDǝL ă-cu-l�îXjXUHǛWKs ăVKWXU* OQKYHUVKWăǝKK VKQ

îXjXUHǛWKr AŞ�C6
UHVHǛ*Qr 5WKkK* /jRRUV6e )2- SHQWUX hRPkQLDs ”DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs )YDQVDǝLs RK%KǛR*U*s

RKSR;U*„K*M*UWRǛ6 AŞ�A /HV6 * VRX*e
TRQHVjXvbX[ăQVRKXr cKkK*Q*r ÄĂWU*WH;KK *kH SRkKWHǝKK vQ WH[WXkkKWHU*Up K%SkKj*ǝKK SHQWUX jXkWKY*UH* H[SUK%ăUKK RU*kH *

HkHYKkRU´6 /LPEă ǛL OLWHUDWXUăr YRk6 T(r �taEr S6 L�C± L�a6
BR”Qr '*QKHk*6 DXOVs ”DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs -XUVsr T*ǛKr MRkKUR%r AŞŞt6
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BR”Qr '*QKHk*6 DXOVs ”DQXDO GH OLPED URPkQă SHQWUX VWUăLQLs B[HUFLǝLLsr T*ǛKr MRkKUR%r AŞŞt6
BR”Qr '*QKHk*6 DXOVs ”DQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs îLYHOXULOH 2cu2ls -XUVsr T*ǛKr MRkKUR%r AŞ�A6
BR”Qr '*QKHk*6 DXOVs ”DQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs îLYHOXULOH 2cu2ls B[HUFLǝLLsr T*ǛKr MRkKUR%r AŞ�A6
cKkK*Q* TRQHVjXvbX[ăQVRKXr -RQYHUVDǝLDs qWUXFWXUL úL VWUDWHJLLr îXjXUHúWKr�ttL /HV6 TTr îXjXUHúWKr ukkr �ttte6
cXSXr &R%*Qr Ä5wVHUY*ǝKK *VXSU* *U;RXkXK VWXVHQǝHVjr /LPEă ǛL OLWHUDWXUH´r �tEAr QU6 Dr S6 DCt±DL�6
MKHWUH*QXr 4*UKj*r qDOXWXO vQ OLPED URPkQăs qWXGLX VRFLROLQJYLVWLFr îXjXUHúWKr ăùăr �taC6
Mk*WRQr ăkHQ*r &UKVWKQ* îRjRǛr 'K*Q* bR%*Qr c*YKQK* (*VKX /HV6er vLVFXUV SROLIRQLF vQ hRPkQD FD OLPEă VWUăLQă

ăh/q�6 &kXyv)*SRj*s MUHV* OQKYHVKW*Uă &kXyH*Qăr AŞAA6
Mk*WRQr ăkHQ*r TR*Q* ĂRQH*r 'KQ* (vkjX6 ”DQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ăh/q�s )cu)ls &kXyv)*SRj*r

&*V* &ăUǝKK VH ǚWKKQǝăr AŞ�A6
Mk*WRQr ăkHQ*r TR*Q* ĂRQH*r 'KQ* (vkjX6 B[HUFLǝLL DXGLRs hRPkQD FD OLPEă VWUăLQă ăh/q�s )cu-ls &kXyv)*SRj*6

OQKYHUVKW*WH* î*wHǛvîRk\*Kr TQVWKWXWXk cK%wKK bR%kQH j* cK%wă ăXURSH*Qăr AŞ�A6
Mk*WRQr ăkHQ*r uQWRQHk* uUKHǛ*Qr 'K*Q* îXUk*jX6 ”DQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ăh/q�s îLYHOXO 2l6

&kXyv)*SRj*s MUHV* OQKYHUVKW*Uă &kXyH*Qă6 AŞA�6
MRkR;H*r 4RQ*6 /LPED URPkQă SHQWUX VWUăLQLs îXjXUHǛWKr TQVWKWXWXk &XkWXU*k bR%kQr AŞŞa6
bRVWr 4Kj”*Hk6 AŞ��6 :HDFKLQJ DQG hHVHDUFKLQJ /LVWHQLQJ6 AQV HVKWKRQ6 U*UkRZr cRQVRQr )HZ şRUYs cRQ;%*Q

MH*UVRQ6
ĂKkwHUVWHKQr Ă*QVU*6 �ttC6 :HFKQLTXHV DQG hHVRXUFHV LQ :HDFKLQJ hHDGLQJs (Rk6 a6 5[„RUVs 5[„RUV OQKYHUVKW\

MUHVV6
ĂRQH*r TR*Q*r c*YKQK* (*VKXr 'KQ* (vkjXs ”DQXDO GH OLPEDURPkQă FD OLPEăVWUăLQă ăh/q�s îLYHOXO 2cs &kXyv

)*SRj*s MUHV* OQKYHUVKW*Uă &kXyH*Qăr AŞA�6
(*VKkHVjXr uQVU* /jRRUV6e6 /LPED URPkQă FD OLPEă VWUăLQăA GRVDUH SHGDJRJLFHs îXjXUHǛWKs ăVKWXU* OQKYHUVKWăǝKK
VKQ îXjXUHǛWKr AŞŞN6
a6A ĂH%KQ*UI k*wRU*WRUI SURKHjW 4HWRVH VH SUHV*UHvvQYăǝ*UH )X%ăU VH RUH 5wVHUY*ǝKK
ukjăWXKUH* XQXK jRUSXV VH WH[WH VjUKVH
ǛK *XVKR6

MUKQ SURKHjWH C

uQ*kK]* kKQ;YKVWKjă * WH[WHkRU6 MUKQ *Q*kK]H jR%S*U*WKYH C
bHjXQR*ǛWHUH* HkH%HQWHkRU
kKQ;YKVWKjH VH VW*wKkKUH * QKYHkXkXK

4HWRVH KQWHU*jWKYH A

&RQVWUXKUH* H[HUjKǝKKkRU VH vQǝHkH;HUH
* WH[WHkRU VjUKVH

MUKQ SURKHjWH A

&RQVWUXKUH* H[HUjKǝKKkRU VH vQǝHkH;HUH
* WH[WHkRU *XVKR

MUKQ SURKHjWH A

îKwkKR;U*„KH
(H]K %*K VXV6

t6 &RURwRU*UH* jRQǝKQXWXUKkRU VKVjKSkKQHK jX *úWHSWăUKkH UHSUH]HQW*QǝKkRU jR%XQKWăǝKkRU HSKVWH%KjHr *kH *VRjK*ǝKkRU
SUR„HVKRQ*kH úK *kH *Q;*y*WRUKkRU UHSUH]HQW*WKYK VKQ VR%HQKXk *„HUHQW SUR;U*%XkXK
&RQǝKQXWXk VKVjKSkKQHK HVWH vQ jRQjRUV*Qǝă jX QHYRKkH VH jR%XQKj*UH vQ %HVKXk SUR„HVKRQ*k /KQVWKWXǝKRQ*k V*X
*j*VH%Kje *kH *wVRkYHQǝKkRU XQXK SUR;U*% %*VWHU*k w*]*W SH VWXVKK kKQ;YKVWKjH6

�Ş6 ăY*kX*UH
RKS VH *jWKYKW*WH �Ş6� &UKWHUKK VH HY*kX*UH �Ş6A 4HWRVH VH HY*kX*UH �Ş6D MRQVHUH

VKQ QRW* „KQ*kă
�Ş6C &XUV ÌQǝHkH;HUH* ǛK *VK%Kk*UH*

kK%w*yXkXK VH VSHjK*kKW*WHp
j*S*jKW*WH* VH * RSHU* jX
QRǝKXQK *wVWU*jWHp

ăY*kX*UH SH S*UjXUV AŞS

&*S*jKW*WH VH * kXjU* jX ;UKk*
VH jR%SHWHQǝH /QKYHk u�v&Ae

M*UWKjKS*UH *jWKYă �ŞS

�Ş6L ĂH%KQ*UI k*wRU*WRUI
SURKHjW

ǳ jRHUHQǝ* kR;Kjăp
j*S*jKW*WH* VH *SkKj*UH vQ
SU*jWKjă6
ǳ jUKWHUKK jH YK]H*]ă
*VSHjWHkH *WKWXVKQ*kHs
jRQúWKKQjKR]KW*WH*r KQWHUHVXk
SHQWUX VWXVKX KQVKYKVX*kp

ă„HjWX*UH* WH%HkRU VH j*Vă
/KQVKYKVX*k V*X vQ ;UXSXUK VH
jHUjHW*UHe

�ŞS

ăk*wRU*UH* XQRU kHjǝKK VH
UHjHSW*UH /)KYHk u�v&Ae

MURKHjW KQVKYKVX*k NŞS

ǳ 5wǝKQHUH* * %KQK%X% LŞS VKQ SXQjW*yXk *„HUHQW6
)RWăs )HS*UWKjKS*UH* /Ş SUH]HQǝHe k* jXUVXUKkH VH k* „RU%* VH vQYăǝă%kQW jX „UHjYHQǝă /k* ]Ke *WU*;H VXSă VKQH
K%SRVKwKkKW*WH* VH * VXVǝKQH H[*%HQXk vQ VHVKXQH* UH;Xk*Wă6
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C

MUH]HQW* )KǛă VH VKVjKSkKQă * „RVW *YK]*Wă vQ ǛHVKQǝ* VH &RQVKkKX VH VHS*UW*%HQW VKQ V*W* VH AD6IŞtIAŞAC ǛK
*SURw*Wă vQ ǛHVKQǝ* VH &RQVKkKX *k „*jXkWăǝKK VKQ V*W* VH ADIŞtIAŞAC
&RQ„6 VU6 uVUK*Q căjăWXǛr

'Hj*Q

MUR„6 VU6 bă]Y*Q Ăă„WRKXr

'KUHjWRU VH VHS*UW*%HQW

&RQ„6 VU6 ĂW*Qj* 4Ă'ur

RKWXk*U VH jXUV

&RQ„6 VU6 ĂW*Qj* 4Ă'ur

RKWXk*U VH VH%KQ*UI k*wRU*WRUI SURKHjW

)RWăs
�e'R%HQKXk VH VWXVKK v VH *kH;H XQ* VKQ Y*UK*QWHkHs cKjHQǝăI 4*VWHU*WI 'RjWRU*W /VH jR%SkHWH*]ă jRQ„RU% jX
)R%HQjk*WRUXk VR%HQKKkRU úK *k VSHjK*kK]ăUKkRUI SUR;U*%HkRU VH VWXVKK XQKYHUVKW*UH vQ YK;R*UHep

Ae&KjkXk VH VWXVKK v VH *kH;H XQ* VKQ Y*UK*QWHkHs cKjHQǝăI 4*VWHU*WI 'RjWRU*Wp
DebH;K%Xk VKVjKSkKQHK /jRQǝKQXWe v VH *kH;H XQ* VKQ Y*UK*QWHkHs ') /VKVjKSkKQă „XQV*%HQW*kăeI '' /VKVjKSkKQă VKQ
VR%HQKXeI 'Ă /VKVjKSkKQă VH VSHjK*kKW*WHeI '& /VKVjKSkKQă jR%SkH%HQW*Uăe v SHQWUX QKYHkXk VH kKjHQǝăp
'uM/VKVjKSkKQă VH *SUR„XQV*UHeI 'ĂT /VKVjKSkKQă VH VKQWH]ăeI '&u /VKVjKSkKQă VH jXQR*úWHUH *Y*QV*Wăe v SHQWUX
QKYHkXk VH %*VWHU*Wp

CebH;K%Xk VKVjKSkKQHK /RwkK;*WKYKW*WHe v VH *kH;H XQ* VKQ Y*UK*QWHkHs 'T/VKVjKSkKQă RwkK;*WRUKHeI '5 /VKVjKSkKQă
RSǝKRQ*kăeI ')*j/VKVjKSkKQă „*jXkW*WKYăep

LeOQ jUHVKW HVWH Hj”KY*kHQW jX AL VH RUH VH VWXVKX /*jWKYKWăǝK VKV*jWKjH úK VWXVKX KQVKYKVX*ke6
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�

)Tùu 'TĂ&TMcT)ăT

�6 '*WH yHVł%H ł%kJ%*”
�6� TKVWVWXǝV* yH vKYăǝă”kKW VXłH%Vk% OKVYH%VVW*WH* R%*KVV;Y*KV* yVK î%*ǛkY
�6A )*jX;W*WH* cVWH%H
�6D 'Hł*%W*”HKWX; cVKJYVVWVjă WHk%HWVjă ǛV *ł;Vj*Wă
�6C'k”HKVX; yH VWXyVV yH ”*VWH%*W�e )V;k;kJVH
�6L&Vj;X; yH VWXyVVAe 4*VWH%*W
�6N M%kJ%*”X; yH VWXyVVI &*;VóVj*%H* ĂWXyVV yH ;V”w* ǛV ;VWH%*WX%* %k”kKă

A6 '*WH yHVł%H yVVjVł;VKă
A6� 'HKX”V%H*
yVVjVł;VKHV

&k”łHWHKǝH yH ł%kyXjH%H * HKXKǝX%V;k% vK %k”kK* j* cA

A6A RVWX;*%X; *jWVYVWăǝV;k% yH jX%V &kKó6 y%6 ĂW*Kj* 4Ă'u
A6D RVWX;*%X; *jWVYVWăǝV;k% yH VH”VK*%I ;*wk%*Wk%I
ł%kVHjW

&kKó6 y%6 ĂW*Kj* 4Ă'u

A6C uKX; yH
VWXyVX

A A6L
ĂH”HVW%X;

� A6N RVłX; yH
HY*;X*%H

& A6E
bHJV”X;
yVVjVł;VKHV

&kKǝVKXWDe 'Ă

5w;VJ*WVYVW*WHCe '5

D6 RV”łX;WkW*; HVWV”*W/k%H łH VH”HVW%X *; *jWVYVWăǝV;k% yVy*jWVjHe
D6� )X”ă% yH k%H łH VăłWă”kKă � yVK j*%Hs D6A jX%V � D6D VH”VK*%I ;*wk%*Wk%I

ł%kVHjW
�

D6C RkW*; k%H yVK ł;*KX; yH
vKYăǝă”kKW

Aa yVK j*%Hs D6L jX%V �C D6N VH”VK*%I ;*wk%*Wk%I
ł%kVHjW

�C

'VVW%VwXǝV* ókKyX;XV yH WV”ł k%H
ĂWXyVX; yXłă ”*KX*;r VXłk%W yH jX%Vr wVw;VkJ%*óVH úV KkWVǝH Aa
'kjX”HKW*%H VXł;V”HKW*%ă vK wVw;VkWHjăr łH ł;*Wók%”H;H H;HjW%kKVjH yH VłHjV*;VW*WH úV łH WH%HK AA
M%HJăWV%H VH”VK*%HI ;*wk%*Wk*%HI ł%kVHjWHr WH”Hr %HóH%*WHr łk%Wkók;VV úV HVHX%V CA
RXWk%V*W A
ă[*”VKă%V A
u;WH *jWVYVWăǝV6666666666666666666666666666666666666 �
D6E RkW*; k%H yH *jWVYVW*WH *
VWXyHKWX;XV

tE

D6a RkW*; k%H łH VH”HVW%X �AL
D6t )X”ă%X; yH j%HyVWHLe L

C6 M%HjkKyVǝVV/*jk;k XKyH HVWH j*]X;e
C6� yH jX%%VjX;X” ǳ M*%jX%JH%H* jX%VX%V;k% yH cb& ǛV yH 4HWkyVj* ł%Hyă%VV ;V”wVV %k”kKH j* cA

C6A yH jk”łHWHKǝH ǳ &k”łHWHKǝH łVVJkvłHy*JkJVjH *yHjY*WH

L6 &kKyVǝVV/*jk;k XKyH HVWH j*]X;e
L6� yH yHVóăúX%*%H * jX%VX;XV ǳ )X H j*]X;
L6A yH yHVóăúX%*%H *
VH”VK*%X;XVI ;*wk%*Wk%X;XVI
ł%kVHjWX;XV

ǳ Ă*;ă jX YVyHkł%kVHjWk%

N6 &k”łHWHKǝH VłHjVóVjH *jX”X;*WH /jkKók%” J%V;HV yH jk”łHWHKǝH yVK ł;*KX; yH vKYăǝă”kKWe

&
k”

łH
WH
Kǝ
H

ł%
kó
HV
Vk
K*
;H

&M D6 &XKk*ǛWH%H* W%ăVăWX%V;k% WVłk;kJVjH *;H %k”kKHV
b6Ì6 D6A uwVk;YHKWX; Y* *YH* j*ł*jVW*WH* yH * HY*;X* VKó;XHKǝH;H ;VKJYVVWVjH *;Wk% ;V”wV *VXł%* ;V”wVV
%k”kKH ǛV V”ł*jWX; *jHVWk%* *VXł%* WVłk;kJVHV ;VKJYVVWVjH6
b6Ì6 D6D uwVk;YHKWX; XWV;V]H*]ă jXKkǛWVKǝH;H yHVł%H W%ăVăWX%V;H WVłk;kJVjH *;H %k”kKHV łHKW%X * ł%Hy*
%k”kK* j* cA6
&M C6 ÌKǝH;HJH%H* HYk;XǝVHV VVVWH”X;XV ;V”wVVr * %*łk%WX; yVKW%H yVK*”Vjă ǛV Kk%”ă6
b6Ì6 C6� uwVk;YHKWX; łk*WH Vă H[ł;VjH VjJV”wă%V;H j*%H *óHjWH*]ă Wk*WH ł*;VH%H;H ;V”wVV6
b6Ì6 C6A uwVk;YHKWX; %HjXKk*ǛWH ǛV VKWH%ł%HWH*]ă jk%HjW ó*jWk%VV VKWH%KV ǛV H[WH%KV j*%H *X jkKW%VwXVW ;*
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A

HYk;XǝV* ;V”wVV %k”kKH6
b6Ì6 C6D uwVk;YHKWX; vKǝH;HJH yVóH%HKǝH;H yVKW%H Kk%”* ;VKJYVVWVjă ǛV Kk%”* ;VWH%*%ă6

&
k”

łH
WH
Kǝ
H

W%*
KV
YH
%V
*;
H

&R �6 &k”XKVj*%H* ǛV jkkłH%*%H* vK jkKWH[WH ł%kóHVVkK*;H
bÌ6�6� uwVk;YHKWX; ;Xj%H*]ăr ł;*KVóVjă *jWVYVWăǝVr VKyHłHKyHKW ǛV vK HjJVłăr vK ”HyVV ”X;WVjX;WX%*;H ǛV
VKWH%yVVjVł;VK*%H6
bÌ6�6A uwVk;YHKWX; *%H j*ł*jVW*WH* yH * ;Xj%* vK ”ky *XWkKk” ǛV %HVłkKV*wV; vK j*y%X; XKXV ”HyVX
ł%kóHVVkK*; V*X yH jH%jHW*%Hr %HXǛVKy Vă yXjă ;* vKyHł;VKV%H XK VHW ł%HVW*wV;VW yH kwVHjWVYH6
bÌ6�6D uwVk;YHKWX; ł%kyXjHr *K*;V]H*]ă ǛV HY*;XH*]ă j%VWVj y*WH ǛWVVKǝVóVjH ł%kYHKVWH yVK ”HWkyH;H yH
jH%jHW*%H j*;VW*WVYă ǛV j*KWVW*WVYă ǛV ;H yVVH”VKH*]ă vK ”HyVV ł%kóHVVkK*;H6
b6Ì6�6L uwVk;YHKWX; HVWH j*ł*wV; Vă XWV;V]H]H HóVjVHKW jXKkǛWVKǝH;H yH WHJKk;kJV* VKók%”*ǝVHV łHKW%X
ykjX”HKW*%H I jk”XKVj*%H * VKók%”*ǝVHV vK yk”HKVX; )V;k;kJVH6

E6 5wVHjWVYH;H yVVjVł;VKHV/%HVHúVKy yVK jk”łHWHKǝH;H VłHjVóVjH *jX”X;*WHe
E6� 5wVHjWVYX; JHKH%*; *;
yVVjVł;VKHV

ǳ )*”V;V*%V]*%H* VWXyHKǝV;k% yH ;* jVj;X; yH ”*VWH%*W jX KkǝVXKV;H WHk%HWVjH
úV ł%*jWVjH KHjHV*%H ł%Hyă%VV jk”łHWHKǝH;k% yH ł%kyXjH%H vK %k”kK* j*
cA /;V”wă VW%ăVKăe6

E6A 5wVHjWVYH;H VłHjVóVjH ǳ 'Hł%VKyH%H* *wV;VWăǝV;k% yH ók%”*%H * jk”łHWHKǝH;k% yH ł%kyXjH%H *
yVVjX%VX%V;k% vK ;V”w* %k”kKă ;* YVVWk%VV ł%kóHVk%V yH ;V”wă %k”kKă j*
;V”wă VW%ăVKă6

ǳ u;jăWXV%H* yH H[H%jVǝVV yH ł%kyXjH%H * yVVjX%VX;XV Vj%VV ǛV k%*;r jkKók%”
KVYH;X%V;k% yVK j*y%X; HX%kłH*K*; ;V”wV;k% ± J%V;* łHKW%X ;V”w* %k”kKă6
/u�v&Ae6

a6 &kKǝVKXWX%V
a6� &X%V 4HWkyH yH ł%Hy*%H )X”ă% yH k%H 5wVH%Y*ǝVV
TKW%kyXjH%H vK *wk%y*%H*
jk”XKVj*WVYă * ł%Hyă%VV ;V”wV;k%
VW%ăVKH6

VKWH%*jWVYH A

uwk%y*%H* jk”XKVj*WVYă vK j*y%X;
jk”XK HX%kłH*K *; ;V”wV;k%

ă[łk]VWVYHIVKWH%*jWVYH A

ĂWXyVX; jk”ł*%*WVY *; jk”łHWHKǝH;k%
yH %HjHłW*%H ǛV yH ł%kyXjH%H6

ă[łk]VWVYHIVKWH%*jWVYH A

)VYH;X%V yH jk”łHWHKǝă6 ă[łk]VWVYHIVKWH%*jWVYH A
RVł*%H yH H[H%jVǝVV łHKW%X
yH]Yk;W*%H* jk”łHWHKǝH;k% yH
ł%kyXjH%H6

ă[łk]VWVYHIVKWH%*jWVYH A

M%Hy*%H* ǛV HY*;X*%H*
jk”łHWHKǝH;k% yH ł%kyXjH%H6

ă[łk]VWVYHIVKWH%*jWVYH C

%LEOLRJUDILH
&*y%X; jk”XK HX%kłH*K yH %HóH%VKǝă6 )VYH;X%V6 â%V;* yH *XWkv
HY*;X*%H6JWWłVsIIHX%kł*VV6jHyHókł6HX%kł*6HXI%kI%HVkX%jHVIHX%kłH*Kv;*KJX*JHv;HYH;VvjHó%
ddd âJVy yH ł%Hy*%H * ;V”wV;k% VW%ăVKH yVK łH%VłHjWVYă KHX%kyVy*jWVjă6 ujWVYVWăǝV ǛV VKVW%X”HKWH yH ł%Hy*%H * ;V”wVV
ǝă%VV J*]yă vK ók%”*W ”V[W ǛV kK;VKH6 /yVVłkKVwV; ;* ZZZ6WH*jJ”Hł%k„HjW6HXe
u%JăVH*;ăr âHk%JV*K*r u;VjH îkykjr ă;HK* îX„*r â*w%VH;* &XVHKr 4ăyă;VK* 4*WHVr ĂW*Kj* 4ăy*r &k%VK* 4VjXr

bă]Y*K ĂăóWkVX /jkk%y6er PLPED URPkQă SHQWUX VWUăLQLs PLPEDMH VSHFLDOL]DWHs 9ROs Vs ǚWLLQǝH H[DFWH ǛL
LQJLQHUHǛWLs î%*ǛkYs ăyVWX%* OKVYH%VVWăǝVV R%*KVV;Y*KV* yVK î%*ǛkYr AŞAA6

îX„*r ă;HK*r â*w%VH;* &XVHKr 4ăyă;VK* 4*WHVr ĂW*Kj* 4ăy*r &k%VK* 4VjXr bă]Y*K ĂăóWkVXr PLPED URPkQă FD
OLPEă VWUăLQăs –DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs cs ăǚWLLQǝH PHGLFDOH ǛL IDUPDFLH�s î%*ǛkYr
ăyVWX%* OKVYH%VVWăǝVV R%*KVV;Y*KV* yVK î%*ǛkYr AŞ�N6

îX„*r ă;HK*r â*w%VH;* &XVHKr 4ăyă;VK* 4*WHVr ĂW*Kj* 4ăy*r &k%VK* 4VjXr bă]Y*K ĂăóWkVXr PLPED URPkQă FD
OLPEă VWUăLQăs –DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH HFRQRPLFH ǛL MXULGLFH�s î%*ǛkYr
ăyVWX%* OKVYH%VVWăǝVV R%*KVV;Y*KV* yVK î%*ǛkYr AŞ�N6

îX„*r ă;HK*r â*w%VH;* &XVHKr 4ăyă;VK* 4*WHVr ĂW*Kj* 4ăy*r &k%VK* 4VjXr bă]Y*K ĂăóWkVXr PLPED URPkQă FD
OLPEă VWUăLQăs –DLHWH GLGDFWLFH SHQWUX OLPEDMH GH VSHFLDOLWDWHs 9ROs ls ăǚWLLQǝH VRFLRuXPDQH�s î%*ǛkYr ăyVWX%*
OKVYH%VVWăǝVV R%*KVV;Y*KV* yVK î%*ǛkYr AŞ�N6

î\%KHVrUHVyVr bkV* 46 4*KjJyK /Hye6 :DVNuBDVHG PDQJXDJH PHDUQLQJ ±AQVLJKWV IURP DQG IRU Pl :ULWLQJ6
u”VWH%y*”s lkJK îHK„*”VKVr AŞ�C6

&*%*J*ǝăr â6r )k%”X;H;H yH V*;XW*%H vK ;V”w* %k”kKăr vK îT)br (Tr �tDtr ł6NŞ±EN6
âH*Kăr TkKXǝ6PLPED URPkQă SHQWUX VWUăLQLs EDQXDO SHQWUX DYDQVDǝL ă–cu–l� îXjX%HǛWVs ăyVWX%* OKVYH%VVWăǝVV yVK
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îXjX%HǛWVr AŞ�C6
UHyHǛ*Kr 5WV;V* /jkk%y6e kB– SHQWUX 5RPkQLDs EDQXDO GH OLPED URPkQă SHQWUX VWUăLQLs kYDQVDǝLs RV”VǛk*%*s

RVłkJ%*óV* M*%WkǛ6 AŞ�A /Hy6 * ykX*e
UXJJHVrbHwHjj*6 :HDFKLQJ DQG 5HVHDUFKLQJDSHDNLQJ6 U*%;*Kys MH*%VkKr AŞ�� /Hy6 * TTv*e
TkKHVjXvbX[ăKykVXr cV;V*K*r ÄĂW%*WHJVV *;H łk;VWHĠVV vK WH[WX; ;VWH%*%p V”ł;Vj*ĠVV łHKW%X jX;WVY*%H* H[ł%V”ă%VV k%*;H *

H;HYV;k%´6 PLPEă ǛL OLWHUDWXUăr Yk;6 T(r �taEr ł6 L�C± L�a6
BkJKr '*KVH;*6 ,XOVs EDQXDO GH OLPED URPkQă SHQWUX VWUăLQLs –XUVsr T*ǛVr Mk;V%k”r AŞŞt6
BkJKr '*KVH;*6 ,XOVs EDQXDO GH OLPED URPkQă SHQWUX VWUăLQLs h[HUFLǝLLsr T*ǛVr Mk;V%k”r AŞŞt6
BkJKr '*KVH;*6 ,XOVs EDQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs NLYHOXULOH BcuBls –XUVsr T*ǛVr Mk;V%k”r AŞ�A6
BkJKr '*KVH;*6 ,XOVs EDQXDO GH OLPED URPkQă FD OLPEă VWUăLQăs NLYHOXULOH BcuBls h[HUFLǝLLsr T*ǛVr Mk;V%k”r AŞ�A6
cXłXr &k”*Kr Ä5wVH%Y*ĠVV *VXł%* *%JkX;XV VWXyHKĠHVjr PLPEă ǛL OLWHUDWXUH´r �tEAr K%6 Dr ł6 DCt±DL�6
M*Z;*ţr 4V%kVá*Zr ăZ* :*KVHţvB;V”j]*ţ /HyV6e AVVXHV LQ :HDFKLQJt PHDUQLQJDQG :HVWLQJ DSHDNLQJLQ D DHFRQG

PDQJXDJH6 îH%;VKs Ăł%VKJH%r AŞ�L6
MVHW%H*KXr 4*%Vj*r DDOXWXO vQ OLPED URPkQăs DWXGLX VRFLROLQJYLVWLFr îXjX%HúWVr ăùăr �taC6
M;*WkKr ă;HK*r &%VVWVK* îkjkǛr 'V*K* bk”*Kr c*YVKV* (*VVX /Hy6er ILVFXUV SROLIRQLF vQ 5RPkQD FD OLPEă VWUăLQă

ă5PD�6 &;X„v)*łkj*s M%HV* OKVYHVVW*%ă &;X„H*Kăr AŞAA6
M;*WkKr ă;HK*r Tk*K* ĂkKH*r 'VK* (v;jX6 EDQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă5PD�s kcukls &;X„v)*łkj*r

&*V* &ă%ǝVV yH ǚWVVKǝăr AŞ�A6
M;*WkKr ă;HK*r uKWkKH;* u%VHǛ*Kr 'V*K* îX%;*jX6 EDQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă5PD�s NLYHOXO Bl6

&;X„v)*łkj*s M%HV* OKVYH%VVW*%ă &;X„H*Kă6 AŞA�6
Mk;kJH*r 4kK*6 PLPED URPkQă SHQWUX VWUăLQLs îXjX%HǛWVr TKVWVWXWX; &X;WX%*; bk”kKr AŞŞa6
ĂkKH*r Tk*K*r c*YVKV* (*VVXr 'VK* (v;jXs EDQXDO GH OLPED URPkQă FD OLPEă VWUăLQă ă5PD�s NLYHOXO Bcs &;X„v

)*łkj*s M%HV* OKVYH%VVW*%ă &;X„H*Kăr AŞA�6
(*VV;HVjXr uKy%* /jkk%y6e6 PLPED URPkQă FD OLPEă VWUăLQă1 GRVDUH SHGDJRJLFHs îXjX%HǛWVs ăyVWX%* OKVYH%VVWăǝVV
yVK îXjX%HǛWVr AŞŞN6
a6A ĂH”VK*%I ;*wk%*Wk%I ł%kVHjW 4HWkyH yH ł%Hy*%HvvKYăǝ*%H )X”ă% yH k%H 5wVH%Y*ǝVV
u;jăWXV%H* XKXV jk%łXV yH WH[WH Vj%VVH
ǛV *XyVk6

M%VK ł%kVHjWH C

uK*;V]* ;VKJYVVWVjă * WH[WH;k%6 M%VK *K*;V]H jk”ł*%*WVYH C
bHjXKk*ǛWH%H* H;H”HKWH;k%
;VKJYVVWVjH yH VW*wV;V%H * KVYH;X;XV

4HWkyH VKWH%*jWVYH A

&kKVW%XV%H* H[H%jVǝVV;k% yH %Hy*jW*%H
* WH[WH;k% Vj%VVH

M%VK ł%kVHjWH A

&kKVW%XV%H* H[H%jVǝVV;k% yH
jk”XKVj*%H k%*;ă

M%VK ł%kVHjWH A

îVw;VkJ%*óVH
(H]V ”*V VXV6

t6 &k%kwk%*%H* jkKǝVKXWX%V;k% yVVjVł;VKHV jX *úWHłWă%V;H %Hł%H]HKW*KǝV;k% jk”XKVWăǝV;k% HłVVWH”VjHr *;H *VkjV*ǝV;k%
ł%kóHVVkK*;H úV *;H *KJ*„*Wk%V;k% %Hł%H]HKW*WVYV yVK yk”HKVX; *óH%HKW ł%kJ%*”X;XV
&kKǝVKXWX; yVVjVł;VKHV HVWH vK jkKjk%y*Kǝă jX KHYkV;H yH jk”XKVj*%H vK ”HyVX; ł%kóHVVkK*; /VKVWVWXǝVkK*; V*X
*j*yH”Vje *;H *wVk;YHKǝV;k% XKXV ł%kJ%*” ”*VWH%*; w*]*W łH VWXyVV ;VKJYVVWVjH6

�Ş6 ăY*;X*%H
RVł yH *jWVYVW*WH �Ş6� &%VWH%VV yH HY*;X*%H �Ş6A 4HWkyH yH HY*;X*%H �Ş6D MkKyH%H

yVK KkW* óVK*;ă
�Ş6C &X%V ÌKǝH;HJH%H* ǛV *VV”V;*%H*

;V”w*„X;XV yH VłHjV*;VW*WHp
j*ł*jVW*WH* yH * kłH%* jX
KkǝVXKV *wVW%*jWHp

ăY*;X*%H łH ł*%jX%V AŞS

&*ł*jVW*WH yH * ;Xj%* jX J%V;*
yH jk”łHWHKǝH /KVYH; u�v&Ae

M*%WVjVł*%H *jWVYă �ŞS

�Ş6L ĂH”VK*%I ;*wk%*Wk%I
ł%kVHjW

ǳ jkH%HKǝ* ;kJVjăp
j*ł*jVW*WH* yH *ł;Vj*%H vK
ł%*jWVjă6
ǳ j%VWH%VV jH YV]H*]ă
*VłHjWH;H *WVWXyVK*;Hs
jkKúWVVKjVk]VW*WH*r VKWH%HVX;
łHKW%X VWXyVX VKyVYVyX*;p

ăóHjWX*%H* WH”H;k% yH j*Vă
/VKyVYVyX*; V*X vK J%XłX%V yH
jH%jHW*%He

�ŞS

ă;*wk%*%H* * �A ;HjǝVV yH
ł%kyXjH%H* yVVjX%VX;XV Vj%VV
ǛV k%*; /)VYH; u�v&Ae

M%kVHjW VKyVYVyX*; NŞS

ǳ 5wǝVKH%H* * ”VKV”X” LŞS yVK łXKjW*„X; WkW*;6
)kWăs )Hł*%WVjVł*%H* /Ş ł%H]HKǝHe ;* jX%VX%V;H yH ;* ók%”* yH vKYăǝă”kKW jX ó%HjYHKǝă /;* ]Ve *W%*JH yXłă VVKH
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V”łkVVwV;VW*WH* yH * VXVǝVKH H[*”HKX; vK VHVVXKH* %HJX;*Wă6

M%H]HKW* )VǛă yH yVVjVł;VKă * ókVW *YV]*Wă vK ǛHyVKǝ* yH &kKVV;VX yH yHł*%W*”HKW yVK y*W* yH AD6IŞtIAŞAC ǛV
*ł%kw*Wă vK ǛHyVKǝ* yH &kKVV;VX *; ó*jX;WăǝVV yVK y*W* yH ADIŞtIAŞAC

&kKó6 y%6 uy%V*K căjăWXǛr

'Hj*K

M%kó6 y%6 bă]Y*K ĂăóWkVXr

'V%HjWk% yH yHł*%W*”HKW

&kKó6 y%6 ĂW*Kj* 4Ă'ur

RVWX;*% yH jX%V

&kKó6 y%6 ĂW*Kj* 4Ă'ur

RVWX;*% yH VH”VK*%I ;*wk%*Wk%I ł%kVHjW

)kWăs
�e'k”HKVX; yH VWXyVV v VH *;HJH XK* yVK Y*%V*KWH;Hs cVjHKǝăI 4*VWH%*WI 'kjWk%*W /VH jk”ł;HWH*]ă jkKók%” jX
)k”HKj;*Wk%X; yk”HKVV;k% úV *; VłHjV*;V]ă%V;k%I ł%kJ%*”H;k% yH VWXyVV XKVYH%VVW*%H vK YVJk*%Hep

Ae&Vj;X; yH VWXyVV v VH *;HJH XK* yVK Y*%V*KWH;Hs cVjHKǝăI 4*VWH%*WI 'kjWk%*Wp
DebHJV”X; yVVjVł;VKHV /jkKǝVKXWe v VH *;HJH XK* yVK Y*%V*KWH;Hs ') /yVVjVł;VKă óXKy*”HKW*;ăeI '' /yVVjVł;VKă yVK
yk”HKVXeI 'Ă /yVVjVł;VKă yH VłHjV*;VW*WHeI '& /yVVjVł;VKă jk”ł;H”HKW*%ăe v łHKW%X KVYH;X; yH ;VjHKǝăp
'uM/yVVjVł;VKă yH *ł%kóXKy*%HeI 'ĂT /yVVjVł;VKă yH VVKWH]ăeI '&u /yVVjVł;VKă yH jXKk*úWH%H *Y*KV*Wăe v łHKW%X
KVYH;X; yH ”*VWH%*Wp

CebHJV”X; yVVjVł;VKHV /kw;VJ*WVYVW*WHe v VH *;HJH XK* yVK Y*%V*KWH;Hs 'T/yVVjVł;VKă kw;VJ*Wk%VHeI '5 /yVVjVł;VKă
kłǝVkK*;ăeI ')*j/yVVjVł;VKă ó*jX;W*WVYăep

LeOK j%HyVW HVWH HjJVY*;HKW jX AL yH k%H yH VWXyVX /*jWVYVWăǝV yVy*jWVjH úV VWXyVX VKyVYVyX*;e6
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)Tùu 'TĂ&TMcT)ăT

�6 'JWV yVVSUV SU;ţUJ”
�6� T%VWYWXǝYJ yV v%Yăǝă”k%W VXSVUY;U O%YYVUVYWJWVJ RUJ%VY„YJ%YJ yY% îUJǛ;Y
�6A )JHX„WJWVJ cYWVUV
�6D 'VSJUWJ”V%WX„ cY%ţYYVWYHă WV;UVWYHă ǛY JS„YHJWă
�6C';”V%YX„ yV VWXyYY yV ”JVWVUJW�e )Y„;„;ţYV
�6L&YH„X„ yV VWXyYYAe 4JVWVUJW
�6N MU;ţUJ”X„ yV VWXyYYI &J„YGYHJUVJ ĂWXyYY yV „Y”kJ ǛY „YWVUJWXUJ U;”k%ă

A6 'JWV yVVSUVyYVHYS„Y%ă
A6� 'V%X”YUVJ
yYVHYS„Y%VY

&;USXV „Y%ţYYVWYH

A6A RYWX„JUX„ JHWYYYWăǝY„;U yV HXUV &;%G6 yU6 ĂWJ%HJ 4Ă'u
A6D RYWX„JUX„ JHWYYYWăǝY„;U yV VV”Y%JUI „Jk;UJW;UI
SU;YVHW

&;%G6 yU6 ĂWJ%HJ 4Ă'u

A6C u%X„ yV
VWXyYX

A A6L
ĂV”VVWUX„

� A6N RYSX„ yV
VYJ„XJUV

& A6E
bVţY”X„
yYVHYS„Y%VY

&;%ǝY%XWDe 'Ă

5k„YţJWYYYWJWVCe '5

D6 RY”SX„W;WJ„ VVWY”JW/;UV SV VV”VVWUX J„ JHWYYYWăǝY„;U yYyJHWYHVe
D6� )X”ăU yV ;UV SV VăSWă”k%ă f yY% HJUVs D6A HXUV x D6D VV”Y%JUI „Jk;UJW;UI

SU;YVHW
x

D6C R;WJ„ ;UV yY% S„J%X„ yV
v%Yăǝă”k%W

Aa yY% HJUVs D6L HXUV �C D6N VV”Y%JUI „Jk;UJW;UI
SU;YVHW

�C

'YVWUYkXǝYJ G;%yX„XY yV WY”S ;UV
ĂWXyYX„ yXSă ”J%XJ„r VXS;UW yV HXUVr kYk„Y;ţUJGYV úY %;WYǝV AL
';HX”V%WJUV VXS„Y”V%WJUă v% kYk„Y;WVHăr SV S„JWG;U”V„V V„VHWU;%YHV yV VSVHYJ„YWJWV úY SV WVUV% AL
MUVţăWYUV VV”Y%JUVI „Jk;UJW;JUVI SU;YVHWVr WV”Vr UVGVUJWVr S;UW;G;„YYúYVVVXUY CA
RXW;UYJW A
ă[J”Y%ăUY A
u„WV JHWYYYWăǝY6666666666666666666666666666666666666 �
D6E R;WJ„ ;UV yV JHWYYYWJWV J
VWXyV%WX„XY

tE

D6a R;WJ„ ;UV SV VV”VVWUX �AL
D6t )X”ăUX„ yV HUVyYWVLe L

C6 MUVH;%yYǝYY/JH;„; X%yV VVWV HJ]X„e
C6� yV HXUUYHX„X” ǳ MJUHXUţVUVJ HXUVXUY„;UyV Y%YǝYVUV v% HVUHVWJUV

C6A yV H;”SVWV%ǝV ǳ &;”SVWV%ǝV ţV%VUJ„V yV J%J„Y]ă „Y%ţYYVWYHă

L6 &;%yYǝYY/JH;„; X%yV VVWV HJ]X„e
L6� yV yVVGăúXUJUV J HXUVX„XY ĂJ„ă yV HXUV yV yY”V%VYX%Y ”VyYYr y;WJWă HX „JSW;Sr YYyV;SU;YVHW;Ur „VţăWXUă

„J T%WVU%VWr V;GWZJUV JyVHYJW6
L6A yV yVVGăúXUJUV J
VV”Y%JUX„XYI „Jk;UJW;UX„XYI
SU;YVHWX„XY

ǳ ĂJ„ă HX YYyV;SU;YVHW;U ǛY H;”SXWVUV

N6 &;”SVWV%ǝV VSVHYGYHV JHX”X„JWV /H;%G;U” ţUY„VY yV H;”SVWV%ǝV yY% S„J%X„ yV v%Yăǝă”k%We

&
;”

SV
WV
%ǝ
V

SU
;G
VV
Y;
%J
„V

&M A6 &X%;JǛWVUVJ HV„;U ”JY Y”S;UWJ%WV ”;yV„V yV yVVHUYVUV VY%HU;%YHă ǛY yYJHU;%YHă J „Y”kYY U;”k%V
b6Ì6 A6A ukV;„YV%WX„ YJ GY HJSJkY„ Vă JS„YHV JHVVWV ”;yV„V SV%WUX J J%J„Y]J ǛY J yVVHUYV JVSVHWV VSVHYGYHV
J„V „Y”kYY U;”k%V v%WUvX% H;%WV[W yJW6
&M D6 &X%;JǛWVUVJ WUăVăWXUY„;U WYS;„;ţYHV J„V U;”k%VY
b6Ì6 D6� ukV;„YV%WX„ YJ GY HJSJkY„ Vă YyV%WYGYHV WUăVăWXUY„V yYVWY%HWYYV HJUV yVGY%VVH SU;GY„X„ „Y”kYY U;”k%Vs
SJUWYHX„JUYWăǝY„V ţUJ”JWYHJ„Vr G;%VWYHVr „V[YHJ„V ǛY VY%WJHWYHV6
&M C6 Ì%ǝV„VţVUVJ VY;„XǝYVY VYVWV”X„XY „Y”kYYr J UJS;UWX„ yY%WUV yY%J”YHă ǛY %;U”ă6
b6Ì6 C6� ukV;„YV%WX„ S;JWV Vă V[S„YHV VHKY”kăUY„V HJUV JGVHWVJ]ă W;JWV SJ„YVUV„V „Y”kYY6
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b6Ì6 C6A ukV;„YV%WX„ UVHX%;JǛWV ǛY Y%WVUSUVWVJ]ă H;UVHW GJHW;UYY Y%WVU%Y ǛY V[WVU%Y HJUV JX H;%WUYkXYW „J
VY;„XǝYJ „Y”kYY U;”k%V6
b6Ì6 C6D ukV;„YV%WX„ v%ǝV„VţV yYGVUV%ǝV„V yY%WUV %;U”J „Y%ţYYVWYHă ǛY %;U”J „YWVUJUă6
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&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
bÌ6�6� ukV;„YV%WX„ „XHUVJ]ăr S„J%YGYHă JHWYYYWăǝYr Y%yVSV%yV%W ǛY v% VHKYSăr v% ”VyYY ”X„WYHX„WXUJ„V ǛY
Y%WVUyYVHYS„Y%JUV6
bÌ6�6A ukV;„YV%WX„ JUV HJSJHYWJWVJ yV J „XHUJ v% ”;y JXW;%;” ǛY UVVS;%VJkY„ v% HJyUX„ X%XY ”VyYX
SU;GVVY;%J„ VJX yV HVUHVWJUVr UVXǛY%y Vă yXHă „J v%yVS„Y%YUV X% VVW SUVVWJkY„YW yV ;kYVHWYYV6
bÌ6�6D ukV;„YV%WX„ SU;yXHVr J%J„Y]VJ]ă ǛY VYJ„XVJ]ă HUYWYH yJWV ǛWYY%ǝYGYHV SU;YV%YWV yY% ”VW;yV„V yV
HVUHVWJUV HJ„YWJWYYă ǛY HJ%WYWJWYYă ǛY „V yYVV”Y%VJ]ă v% ”VyYY SU;GVVY;%J„V6
b6Ì6�6L ukV;„YV%WX„ VVWV HJSJkY„ Vă XWY„Y]V]V VGYHYV%W HX%;ǛWY%ǝV„V yV WVK%;„;ţYJ Y%G;U”JǝYVY SV%WUX
y;HX”V%WJUV I H;”X%YHJUV J Y%G;U”JǝYVY v% y;”V%YX„ )Y„;„;ţYV6
&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
bÌ6A6� ukV;„YV%WX„ YyV%WYGYHă ǛY V[S„;UVJ]ă ;S;UWX%YWăǝY yV G;U”JUV SU;GVVY;%J„ă H;%WY%Xă6
bÌ6A6L ukV;„YV%WX„ v%yVS„Y%VǛWV JWUYkXǝYY„V SU;GVVYVY yV „Y%ţYYVW I GY„;„;ţ HX UVVS;%VJkY„YWJWVr HX UVVSVHWJUVJ
VWYHYY ǛY yV;%W;„;ţYVY SU;GVVY;%J„V6

E6 5kYVHWYYV„V yYVHYS„Y%VY/UVYVúY%y yY% H;”SVWV%ǝV„V VSVHYGYHV JHX”X„JWVe
E6� 5kYVHWYYX„ ţV%VUJ„ J„
yYVHYS„Y%VY

ǳ 'VSUY%yVUVJ JkY„YWăǝY„;U yV G;„;VYUV J UVS;UW;G;%X„XY úY J SU;ţUJ”V„;U
VSVHYGYHV yV ;SVUJUV HX yJWV„V v% G;U”JW JXyY;6 Ăă J„HăWXYJVHă úY Vă
;SVUJǝY;%J„Y]V]V H;USXVXUY „Y%ţYYVWYHV6

E6A 5kYVHWYYV„V VSVHYGYHV ǳ u„HăWXYUVJ X%XY H;USXV H;%G;U” VSVHYGYHJǝYY„;U6

a6 &;%ǝY%XWXUY
a6� &XUV 4VW;yV yV SUVyJUV )X”ăU yV

;UV
5kVVUYJǝYY

�6 cY%ţYYVWYHJ kJ]JWă SV H;USXV6 'VVHUYVUV6
T”S;UWJ%ǝJ VY v% HVUHVWJUVJ JHWXJ„ă6

MUV„VţVUVJ SJUWYHYSJWYYăr
yV]kJWVUVJr yYJ„;ţX„r
V[SX%VUVJr
V[V”S„YGYHJUVJ

A

A6 &;%WV[W úY Y%G;U”JǝYV V;HY;„Y%ţYYVWYHă v% J„HăWXYUVJ
H;USXVXUY„;U6

ă[S;]YWYYVIY%WVUJHWYYV A

D6 RYS;„;ţYJ H;USXVXUY„;U6 ă[S;]YWYYVIY%WVUJHWYYV A
C6 4YW„;JHV WVK%YHV yV UVJ„Y]JUV J H;USXVXUY„;U6 ă[S;]YWYYVIY%WVUJHWYYV A
L6 4VW;y;„;ţYY G;„;VYWV v% HX„VţVUVJ yJWV„;U6 ă[S;]YWYYVIY%WVUJHWYYV A
N6 T%WVUSUVWJUV úY J%J„Y]ă6 );U”V yV UVyJHWJUV J

H;USXVXUY„;U6
ă[S;]YWYYVIY%WVUJHWYYV C

%LEOLRJUDILH
�6 uy;„SKVr ĂYV%WJ /AŞŞae ORUSXV DQG ORQWH[Wg îQYHVWLJDWLQJ :UDJPDWLF ăXQFWLRQV LQ 6SRNHQ

RLVFRXUVHg u”VWVUyJ”s l;K% îV%WJ”Y%V6
A6 îJ–VUr MJX„r u%yUVZ UJUyYV ǛY R;%\ 4Hă%VU\/AŞŞNe 5 *ORVVDU\ RI ORUSXV âLQJXLVWLFVg ăyY%kXUţKs

ăOM6
D6 îYkVUr '6r Ă6 &;%UJyr b6 bVSSV% /�ttar AŞŞNe ORUSXV âLQJXLVWLFVg îQYHVWLJDWLQJ âDQJXDJH DQG 8VHv

&J”kUYyţVs &J”kUYyţV O%YYVUVYW\ MUVVV6
C6 îYyXv(Uk%HVJ%Xr u6r &ă„ăUJúXr &6r T;%VVHXvbX[ă%y;YXr c6r 4J%HJúr 46r MJ%ăv'Y%yV„VţJ%r â6 /AŞŞ�e

RLFǝLRQDU GH úWLLQǝH DOH OLPELLg îXHXUVúWYs )V”YUJ6
Dg &UVVWYr ă”J%XV„J ǛY 4JVVY”; 4;%Vţ„YJ /VyV6e /AŞŞLe Oi)55âi5)(g îQWHJUDWHG 5HIHUHQFH ORUSRUD

IRU 6SRNHQ 5RPDQFH âDQJXDJHVg u”VWVUyJ”s l;K% îV%WJ”Y%V6
N6 âKV;UţKVr 46r 4ăyJr Ă6r ĂăGW;YXr b6 /AŞŞte ORPXQLFDUHD OD ORFXO GH PXQFăg 6FKLǝă GH WLSRORJLH D

WH[WHORU UHGDFWDWH vQ PHGLXO SURIHVLRQDO URPkQHVFg îUJú;Ys ăy6 O%YYVUVYWăĠYY RUJ%VY„YJ%YJ yY% îUJú;Y6
E6 U\„J%yr BV%r &KJX 4V%ţ UXJW ǛY 4YHKJV„ UJ%yG;Uy /VyV6e /AŞ�Ae ORUSXV 5SSOLFDWLRQV LQ 5SSOLHG

âLQJXLVWLFVg c;%yUJs &;%WY%XX”6
a6 BV%%Vy\r âUJV”V /�ttae 5Q îQWURGXFWLRQ WR ORUSXV âLQJXLVWLFVr c;%y;%r )VZ ş;U–s c;%ţ”J%6
t6 T;%VVHXvbX[ă%y;YXr cY„YJ%J /&;;Uy6e /AŞŞAe îQWHUDFǝLXQHD YHUEDOă vQ OLPED URPkQă DFWXDOăg ORUSXVg

6FKLǝă GH WLSRORJLHgîXHXUVúWYs ăy6 O%YYVUVYWăǝYY yY% îXHXUVúWY6
�Ş6 T;%VVHXvbX[ă%y;YXr cY„YJ%J /&;;Uy6e /AŞŞEe îQWHUDFǝLXQHD YHUEDOă eî9 îîxg 5VSHFWH WHRUHWLFH úL

DSOLFDWLYHg ORUSXVg îXHXUVúWYs ăy6 O%YYVUVYWăǝYY yY% îXHXUVúWY6
��6 4H ă%VU\r R;%\ ǛY u%yUVZ :Y„V;%6/VyVe /AŞŞ�e ORUSXV âLQJXLVWLFVg 5Q îQWURGXFWLRQg ăyY%kXUţKs ăOM6
�A6 4H ă%VU\r R;%\ ǛY u%yUVZ UJUyYV /AŞ��e ORUSXV âLQJXLVWLFVf (HWKRGv 7KHRU\ DQG :UDFWLFH6
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&J”kUYyţVs&OM6
�D6 b5(u ± 'JVHă„XvlY%ţJr c6 /H;;Uy6e /AŞ��e6 5RPkQD YRUELWă DFWXDOă e5)95xg îXHXUVǛWYs uHJyV”YJ

b;”k%ăg T%VWYWXWX„ yV „Y%ţYYVWYHă ÄT;UţX T;UyJ% ± u„6 b;VVWWY´6
a6A ĂV”Y%JUI „Jk;UJW;UI SU;YVHW 4VW;yV yV SUVyJUVvv%YăǝJUV )X”ăU yV ;UV 5kVVUYJǝYY
�6 &X„VţVUVJ ”JWVUYJ„X„XY „Y%ţYYVWYH6 yV]kJWVUVJr yYJ„;ţX„ N
A6 &X„VţVUVJ yJWV„;U V;HY;„Y%ţYYVWYHV6 yV]kJWVUVJr yYJ„;ţX„ A
D6 u%J„Y]J HJ%WYWJWYYă yV]kJWVUVJr yYJ„;ţX„ �
C6 u%J„Y]J HJ„YWJWYYă yV]kJWVUVJr yYJ„;ţX„ A
L6 ă„Jk;UJUVJ ”VW;y;„;ţYVY X%XY UJS;UW yV
HVUHVWJUV6

yV]kJWVUVJr yYJ„;ţX„ A

N6 uHHVVYkY„YWJWV úY XWY„YWJWV v% J%J„Y]J
„Y%ţYYVWYHă6

MUY% SU;YVHWV �

îYk„Y;ţUJGYV
(V]Y ”JY VXV6

t6 &;U;k;UJUVJ H;%ǝY%XWXUY„;U yYVHYS„Y%VY HX JúWVSWăUY„V UVSUV]V%WJ%ǝY„;U H;”X%YWăǝY„;U VSYVWV”YHVr J„V JV;HYJǝY„;U
SU;GVVY;%J„V úY J„V J%ţJWJW;UY„;U UVSUV]V%WJWYYY yY% y;”V%YX„ JGVUV%W SU;ţUJ”X„XY
&;%ǝY%XWX„ yYVHYS„Y%VY VVWV v% H;%H;UyJ%ǝă HX %VY;Y„V yV H;”X%YHJUV v% ”VyYX„ SU;GVVY;%J„ /Y%VWYWXǝY;%J„ VJX
JHJyV”YHe J„V JkV;„YV%ǝY„;U X%XY SU;ţUJ” ”JVWVUJ„ kJ]JW SV VWXyYY „Y%ţYYVWYHV6ĂV SU;”;YVJ]ă yV]Y;„WJUVJ
JkY„YWăǝY„;U yV ;UţJ%Y]JUVr yV „XHUX v% VHKYSăr yV H;”X%YHJUV VGYHYV%Wă6

�Ş6 ăYJ„XJUV
RYS yV JHWYYYWJWV �Ş6� &UYWVUYY yV VYJ„XJUV �Ş6A 4VW;yV yV VYJ„XJUV �Ş6D M;%yVUV

yY% %;WJ GY%J„ă
�Ş6C &XUV ǳ&;VUV%ǝJ „;ţYHă6

ǳ&JSJHYWJWVJ yV J ;SVUJ HX
%;ǝYX%Y JkVWUJHWV6

ǳâUJyX„ yV JVY”Y„JUV J
„Y”kJWX„XY yV VSVHYJ„YWJWV

ǳ&UYWVUYY JWYWXyY%J„V
/H;%ǛWYY%HY;]YWJWVr Y%WVUVV
SV%WUX VWXyYX Y%yYYYyXJ„ VWH6e

&;„;HYYX ± SU;YVHW yV H;USXV NŞS

MJUWYHYSJUVJ JHWYYă „J AID yY%
HXUVXUY

LS

�Ş6L ĂV”Y%JUI „Jk;UJW;UI
SU;YVHW

ǳ H;VUV%ǝJ „;ţYHăp ţUJyX„ yV
JVY”Y„JUV J „Y”kJWX„XY yV
VSVHYJ„YWJWVp
ǳ HUYWVUYY HV YY]VJ]ă
JVSVHWV„V JWYWXyY%J„Vs
H;%úWYY%HY;]YWJWVJr Y%WVUVVX„
SV%WUX VWXyYX Y%yYYYyXJ„p
ǳ HJSJHYWJWVJ yV J ;SVUJ HX
%;ǝYX%Y JkVWUJHWVp
HJSJHYWJWVJ yV JS„YHJUV v%
SUJHWYHă6

ăGVHWXJUVJ WV”V„;U yV HJVă
/Y%yYYYyXJ„ VJX v% ţUXSXUY yV
HVUHVWJUVe

DŞS

MJUWYHYSJUVJ „J AID yY%
VV”Y%JUV

LS

�Ş6N ĂWJ%yJUy ”Y%Y” yV SVUG;U”J%ǝă
ǳ 5kǝY%VUVJ J ”Y%Y”X” LŞS yY% SX%HWJWX„ JGVUV%W GYVHăUVY SU;kV6
);Wăs )VSJUWYHYSJUVJ /Ş SUV]V%ǝVe „J HXUVXUY„V yV „J G;U”J yV v%Yăǝă”k%W HX GUVHYV%ǝă /„J ]Ye JWUJţV yXSă VY%V
Y”S;VYkY„YWJWVJ yV J VXVǝY%V V[J”V%X„ v% VVVYX%VJ UVţX„JWă6

MUV]V%WJ )YǛă yV yYVHYS„Y%ă J G;VW JYY]JWă v% ǛVyY%ǝJ yV &;%VY„YX yV yVSJUWJ”V%W yY% yJWJ yV AD6IŞtIAŞAC ǛY
JSU;kJWă v% ǛVyY%ǝJ yV &;%VY„YX J„ GJHX„WăǝYY yY% yJWJ yV ADIŞtIAŞAC

&;%G6 yU6 uyUYJ% căHăWXǛr

'VHJ%

MU;G6 yU6 bă]YJ% ĂăGW;YXr

'YUVHW;U yV yVSJUWJ”V%W
&;%G6 yU6 ĂWJ%HJ 4Ă'ur &;%G6 yU6 ĂWJ%HJ 4Ă'ur
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RYWX„JU yV HXUV RYWX„JU yV VV”Y%JUI „Jk;UJW;UI SU;YVHW

);Wăs
�e';”V%YX„ yV VWXyYY v VV J„VţV X%J yY% YJUYJ%WV„Vs cYHV%ǝăI 4JVWVUJWI ';HW;UJW /VV H;”S„VWVJ]ă H;%G;U” HX
);”V%H„JW;UX„ y;”V%YY„;U úY J„ VSVHYJ„Y]ăUY„;UI SU;ţUJ”V„;U yV VWXyYY X%YYVUVYWJUV v% YYţ;JUVep

Ae&YH„X„ yV VWXyYY v VV J„VţV X%J yY% YJUYJ%WV„Vs cYHV%ǝăI 4JVWVUJWI ';HW;UJWp
DebVţY”X„ yYVHYS„Y%VY /H;%ǝY%XWe v VV J„VţV X%J yY% YJUYJ%WV„Vs ') /yYVHYS„Y%ă GX%yJ”V%WJ„ăeI '' /yYVHYS„Y%ă yY%
y;”V%YXeI 'Ă /yYVHYS„Y%ă yV VSVHYJ„YWJWVeI '& /yYVHYS„Y%ă H;”S„V”V%WJUăe v SV%WUX %YYV„X„ yV „YHV%ǝăp
'uM/yYVHYS„Y%ă yV JSU;GX%yJUVeI 'ĂT /yYVHYS„Y%ă yV VY%WV]ăeI '&u /yYVHYS„Y%ă yV HX%;JúWVUV JYJ%VJWăe v SV%WUX
%YYV„X„ yV ”JVWVUJWp

CebVţY”X„ yYVHYS„Y%VY /;k„YţJWYYYWJWVe v VV J„VţV X%J yY% YJUYJ%WV„Vs 'T/yYVHYS„Y%ă ;k„YţJW;UYVeI '5 /yYVHYS„Y%ă
;SǝY;%J„ăeI ')JH/yYVHYS„Y%ă GJHX„WJWYYăep

LeO% HUVyYW VVWV VHKYYJ„V%W HX AL yV ;UV yV VWXyYX /JHWYYYWăǝY yYyJHWYHV úY VWXyYX Y%yYYYyXJ„e6
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)Tùu 'TĂ&TMcT)ăT

�6 'JWV yVVSUV SU;ţUJ”
�6� T%VWYWXǝYJ yV v%Yăǝă”k%W VXSVUY;U O%YYVUVYWJWVJ RUJ%VY„YJ%YJ yY% îUJǛ;Y
�6A )JHX„WJWVJ cYWVUV
�6D 'VSJUWJ”V%WX„ cY%ţYYVWYHă WV;UVWYHă ǛY JS„YHJWă
�6C';”V%YX„ yV VWXyYY yV ”JVWVUJW�e )Y„;„;ţYV
�6L&YH„X„ yV VWXyYYAe 4JVWVUJW
�6N MU;ţUJ”X„ yV VWXyYYI &J„YGYHJUVJ ĂWXyYY yV „Y”kJ ǛY „YWVUJWXUJ U;”k%ă

A6 'JWV yVVSUVyYVHYS„Y%ă
A6� 'V%X”YUVJ
yYVHYS„Y%VY

4VW;yV yV SUV„XHUJUV J yJWV„;U „Y%ţYYVWYHV

A6A RYWX„JUX„ JHWYYYWăǝY„;U yV HXUV &;%G6 yU6 ĂWJ%HJ 4Ă'u
A6D RYWX„JUX„ JHWYYYWăǝY„;U yV VV”Y%JUI „Jk;UJW;UI
SU;YVHW

&;%G6 yU6 ĂWJ%HJ 4Ă'u

A6C u%X„ yV
VWXyYX

A A6L
ĂV”VVWUX„

� A6N RYSX„ yV
VYJ„XJUV

& A6E
bVţY”X„
yYVHYS„Y%VY

&;%ǝY%XWDe 'Ă

5k„YţJWYYYWJWVCe '5

D6 RY”SX„W;WJ„ VVWY”JW/;UV SV VV”VVWUX J„ JHWYYYWăǝY„;U yYyJHWYHVe
D6� )X”ăU yV ;UV SV VăSWă”k%ă f yY% HJUVs D6A HXUV x D6D VV”Y%JUI „Jk;UJW;UI

SU;YVHW
x

D6C R;WJ„ ;UV yY% S„J%X„ yV
v%Yăǝă”k%W

Aa yY% HJUVs D6L HXUV �C D6N VV”Y%JUI „Jk;UJW;UI
SU;YVHW

�C

'YVWUYkXǝYJ G;%yX„XY yV WY”S ;UV
ĂWXyYX„ yXSă ”J%XJ„r VXS;UW yV HXUVr kYk„Y;ţUJGYV úY %;WYǝV AL
';HX”V%WJUV VXS„Y”V%WJUă v% kYk„Y;WVHăr SV S„JWG;U”V„V V„VHWU;%YHV yV VSVHYJ„YWJWV úY SV WVUV% AL
MUVţăWYUV VV”Y%JUVI „Jk;UJW;JUVI SU;YVHWVr WV”Vr UVGVUJWVr S;UW;G;„YYúYVVVXUY CA
RXW;UYJW A
ă[J”Y%ăUY A
u„WV JHWYYYWăǝY6666666666666666666666666666666666666 �
D6E R;WJ„ ;UV yV JHWYYYWJWV J
VWXyV%WX„XY

tE

D6a R;WJ„ ;UV SV VV”VVWUX �AL
D6t )X”ăUX„ yV HUVyYWVLe L

C6 MUVH;%yYǝYY/JH;„; X%yV VVWV HJ]X„e
C6� yV HXUUYHX„X” ǳ MJUHXUţVUVJ HXUVXUY„;UyV Y%YǝYVUV v% HVUHVWJUV

C6A yV H;”SVWV%ǝV ǳ &;”SVWV%ǝV ţV%VUJ„V yV J%J„Y]ă „Y%ţYYVWYHă

L6 &;%yYǝYY/JH;„; X%yV VVWV HJ]X„e
L6� yV yVVGăúXUJUV J HXUVX„XY ĂJ„ă yV HXUV yV yY”V%VYX%Y ”VyYYr y;WJWă HX „JSW;Sr YYyV;SU;YVHW;Ur „VţăWXUă

„J T%WVU%VWr V;GWZJUV JyVHYJW6
L6A yV yVVGăúXUJUV J
VV”Y%JUX„XYI „Jk;UJW;UX„XYI
SU;YVHWX„XY

ǳ ĂJ„ă HX YYyV;SU;YVHW;U ǛY H;”SXWVUV

N6 &;”SVWV%ǝV VSVHYGYHV JHX”X„JWV /H;%G;U” ţUY„VY yV H;”SVWV%ǝV yY% S„J%X„ yV v%Yăǝă”k%We

&
;”

SV
WV
%ǝ
V

SU
;G
VV
Y;
%J
„V

&M A6 &X%;JǛWVUVJ HV„;U ”JY Y”S;UWJ%WV ”;yV„V yV yVVHUYVUV VY%HU;%YHă ǛY yYJHU;%YHă J „Y”kYY U;”k%V
b6Ì6 A6A ukV;„YV%WX„ YJ GY HJSJkY„ Vă JS„YHV JHVVWV ”;yV„V SV%WUX J J%J„Y]J ǛY J yVVHUYV JVSVHWV VSVHYGYHV
J„V „Y”kYY U;”k%V v%WUvX% H;%WV[W yJW6
&M D6 &X%;JǛWVUVJ WUăVăWXUY„;U WYS;„;ţYHV J„V U;”k%VY
b6Ì6 D6� ukV;„YV%WX„ YJ GY HJSJkY„ Vă YyV%WYGYHV WUăVăWXUY„V yYVWY%HWYYV HJUV yVGY%VVH SU;GY„X„ „Y”kYY U;”k%Vs
SJUWYHX„JUYWăǝY„V ţUJ”JWYHJ„Vr G;%VWYHVr „V[YHJ„V ǛY VY%WJHWYHV6
&M C6 Ì%ǝV„VţVUVJ VY;„XǝYVY VYVWV”X„XY „Y”kYYr J UJS;UWX„ yY%WUV yY%J”YHă ǛY %;U”ă6
b6Ì6 C6� ukV;„YV%WX„ S;JWV Vă V[S„YHV VHKY”kăUY„V HJUV JGVHWVJ]ă W;JWV SJ„YVUV„V „Y”kYY6
b6Ì6 C6A ukV;„YV%WX„ UVHX%;JǛWV ǛY Y%WVUSUVWVJ]ă H;UVHW GJHW;UYY Y%WVU%Y ǛY V[WVU%Y HJUV JX H;%WUYkXYW „J
VY;„XǝYJ „Y”kYY U;”k%V6
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&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
bÌ6�6� ukV;„YV%WX„ „XHUVJ]ăr S„J%YGYHă JHWYYYWăǝYr Y%yVSV%yV%W ǛY v% VHKYSăr v% ”VyYY ”X„WYHX„WXUJ„V ǛY
Y%WVUyYVHYS„Y%JUV6
bÌ6�6A ukV;„YV%WX„ JUV HJSJHYWJWVJ yV J „XHUJ v% ”;y JXW;%;” ǛY UVVS;%VJkY„ v% HJyUX„ X%XY ”VyYX
SU;GVVY;%J„ VJX yV HVUHVWJUVr UVXǛY%y Vă yXHă „J v%yVS„Y%YUV X% VVW SUVVWJkY„YW yV ;kYVHWYYV6
bÌ6�6D ukV;„YV%WX„ SU;yXHVr J%J„Y]VJ]ă ǛY VYJ„XVJ]ă HUYWYH yJWV ǛWYY%ǝYGYHV SU;YV%YWV yY% ”VW;yV„V yV
HVUHVWJUV HJ„YWJWYYă ǛY HJ%WYWJWYYă ǛY „V yYVV”Y%VJ]ă v% ”VyYY SU;GVVY;%J„V6
b6Ì6�6L ukV;„YV%WX„ VVWV HJSJkY„ Vă XWY„Y]V]V VGYHYV%W HX%;ǛWY%ǝV„V yV WVK%;„;ţYJ Y%G;U”JǝYVY SV%WUX
y;HX”V%WJUV I H;”X%YHJUV J Y%G;U”JǝYVY v% y;”V%YX„ )Y„;„;ţYV6
&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
bÌ6A6� ukV;„YV%WX„ YyV%WYGYHă ǛY V[S„;UVJ]ă ;S;UWX%YWăǝY yV G;U”JUV SU;GVVY;%J„ă H;%WY%Xă6
bÌ6A6L ukV;„YV%WX„ v%yVS„Y%VǛWV JWUYkXǝYY„V SU;GVVYVY yV „Y%ţYYVW I GY„;„;ţ HX UVVS;%VJkY„YWJWVr HX UVVSVHWJUVJ
VWYHYY ǛY yV;%W;„;ţYVY SU;GVVY;%J„V6

E6 5kYVHWYYV„V yYVHYS„Y%VY/UVYVúY%y yY% H;”SVWV%ǝV„V VSVHYGYHV JHX”X„JWVe
E6� 5kYVHWYYX„ ţV%VUJ„ J„
yYVHYS„Y%VY

ǳ &XUVX„ GJHV ; Y%WU;yXHVUVv%WYS;„;ţYJyJWV„;U„Y%ţYYVWYHVǛY J ”VW;yV„;U yV
HX„VţVUVǛYY%WVUSUVWJUV J JHVVW;UJ6 ĂVyVVHUYXy;”V%YY„Vv% HJUV
HX„VţVUVJyJWV„;US;JWV GY JS„YHJWă SUVHX”
úYSUY%HYSJ„V„VkV%VGYHYYWV;UVWYHVúY SUJHWYHV J„V
Jk;UyăUY„;UHJ%WYWJWYYVǛYIVJXHJ„YWJWYYV6

E6A 5kYVHWYYV„V VSVHYGYHV ǳ ă„Jk;UJUVJ ”VW;y;„;ţYVY yV HVUHVWJUV „Y%ţYYVWYHă SV%WUX yYVVUWJǝYV6

a6 &;%ǝY%XWXUY
a6� &XUV 4VW;yV yV SUVyJUV )X”ăU yV ;UV 5kVVUYJǝYY
�6 cY%ţYYVWYHJ kJ]JWă SV H;USXV6 'VVHUYVUV6
T”S;UWJ%ǝJ VY v% HVUHVWJUVJ JHWXJ„ă6

MUV„VţVUVJ SJUWYHYSJWYYăr
yV]kJWVUVJr yYJ„;ţX„r

V[SX%VUVJr V[V”S„YGYHJUVJ

A

A6 &;%WV[W úY Y%G;U”JǝYV
V;HY;„Y%ţYYVWYHă v% J„HăWXYUVJ
H;USXVXUY„;U6

ă[S;]YWYYVIY%WVUJHWYYV A

D6 RYS;„;ţYJ H;USXVXUY„;U6 ă[S;]YWYYVIY%WVUJHWYYV A
C6 4YW„;JHV WVK%YHV yV UVJ„Y]JUV J

H;USXVXUY„;U6
ă[S;]YWYYVIY%WVUJHWYYV A

L6 4VW;y;„;ţYY G;„;VYWV v% HX„VţVUVJ
yJWV„;U6

ă[S;]YWYYVIY%WVUJHWYYV A

N6 T%WVUSUVWJUV úY J%J„Y]ă6 );U”V yV
UVyJHWJUV J H;USXVXUY„;U6

ă[S;]YWYYVIY%WVUJHWYYV C

%LEOLRJUDILH
�6 uy;„SKVr ĂYV%WJ /AŞŞae ORUSXV DQG ORQWH[Wg îQYHVWLJDWLQJ :UDJPDWLF ăXQFWLRQV LQ 6SRNHQ

RLVFRXUVHg u”VWVUyJ”s l;K% îV%WJ”Y%V6
A6 îJ–VUr MJX„r u%yUVZ UJUyYV ǛY R;%\ 4Hă%VU\/AŞŞNe 5 *ORVVDU\ RI ORUSXV âLQJXLVWLFVg ăyY%kXUţKs

ăOM6
D6 îYkVUr '6r Ă6 &;%UJyr b6 bVSSV% /�ttar AŞŞNe ORUSXV âLQJXLVWLFVg îQYHVWLJDWLQJ âDQJXDJH DQG 8VHv

&J”kUYyţVs &J”kUYyţV O%YYVUVYW\ MUVVV6
C6 îYyXv(Uk%HVJ%Xr u6r &ă„ăUJúXr &6r T;%VVHXvbX[ă%y;YXr c6r 4J%HJúr 46r MJ%ăv'Y%yV„VţJ%r â6 /AŞŞ�e

RLFǝLRQDU GH úWLLQǝH DOH OLPELLg îXHXUVúWYs )V”YUJ6
Dg &UVVWYr ă”J%XV„J ǛY 4JVVY”; 4;%Vţ„YJ /VyV6e /AŞŞLe Oi)55âi5)(g îQWHJUDWHG 5HIHUHQFH ORUSRUD

IRU 6SRNHQ 5RPDQFH âDQJXDJHVg u”VWVUyJ”s l;K% îV%WJ”Y%V6
N6 âKV;UţKVr 46r 4ăyJr Ă6r ĂăGW;YXr b6 /AŞŞte ORPXQLFDUHD OD ORFXO GH PXQFăg 6FKLǝă GH WLSRORJLH D

WH[WHORU UHGDFWDWH vQ PHGLXO SURIHVLRQDO URPkQHVFg îUJú;Ys ăy6 O%YYVUVYWăĠYY RUJ%VY„YJ%YJ yY% îUJú;Y6
E6 U\„J%yr BV%r &KJX 4V%ţ UXJW ǛY 4YHKJV„ UJ%yG;Uy /VyV6e /AŞ�Ae ORUSXV 5SSOLFDWLRQV LQ 5SSOLHG

âLQJXLVWLFVg c;%yUJs &;%WY%XX”6
a6 BV%%Vy\r âUJV”V /�ttae 5Q îQWURGXFWLRQ WR ORUSXV âLQJXLVWLFVr c;%y;%r )VZ ş;U–s c;%ţ”J%6
t6 T;%VVHXvbX[ă%y;YXr cY„YJ%J /&;;Uy6e /AŞŞAe îQWHUDFǝLXQHD YHUEDOă vQ OLPED URPkQă DFWXDOăg ORUSXVg

6FKLǝă GH WLSRORJLHgîXHXUVúWYs ăy6 O%YYVUVYWăǝYY yY% îXHXUVúWY6
�Ş6 T;%VVHXvbX[ă%y;YXr cY„YJ%J /&;;Uy6e /AŞŞEe îQWHUDFǝLXQHD YHUEDOă eî9 îîxg 5VSHFWH WHRUHWLFH úL

DSOLFDWLYHg ORUSXVg îXHXUVúWYs ăy6 O%YYVUVYWăǝYY yY% îXHXUVúWY6
��6 4H ă%VU\r R;%\ ǛY u%yUVZ :Y„V;%6/VyVe /AŞŞ�e ORUSXV âLQJXLVWLFVg 5Q îQWURGXFWLRQg ăyY%kXUţKs ăOM6
�A6 4H ă%VU\r R;%\ ǛY u%yUVZ UJUyYV /AŞ��e ORUSXV âLQJXLVWLFVf (HWKRGv 7KHRU\ DQG :UDFWLFH6

&J”kUYyţVs&OM6
�D6 b5(u ± 'JVHă„XvlY%ţJr c6 /H;;Uy6e /AŞ��e6 5RPkQD YRUELWă DFWXDOă e5)95xg îXHXUVǛWYs uHJyV”YJ

b;”k%ăg T%VWYWXWX„ yV „Y%ţYYVWYHă ÄT;UţX T;UyJ% ± u„6 b;VVWWY´6
a6A ĂV”Y%JUI „Jk;UJW;UI SU;YVHW 4VW;yV yV SUVyJUVvv%YăǝJUV )X”ăU yV ;UV 5kVVUYJǝYY
�6 &X„VţVUVJ ”JWVUYJ„X„XY „Y%ţYYVWYH6 yV]kJWVUVJr yYJ„;ţX„ N
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A6 &X„VţVUVJ yJWV„;U V;HY;„Y%ţYYVWYHV6 yV]kJWVUVJr yYJ„;ţX„ A
D6 u%J„Y]J HJ%WYWJWYYă yV]kJWVUVJr yYJ„;ţX„ �
C6 u%J„Y]J HJ„YWJWYYă yV]kJWVUVJr yYJ„;ţX„ A
L6 ă„Jk;UJUVJ ”VW;y;„;ţYVY X%XY UJS;UW yV
HVUHVWJUV6

yV]kJWVUVJr yYJ„;ţX„ A

N6 uHHVVYkY„YWJWV úY XWY„YWJWV v% J%J„Y]J
„Y%ţYYVWYHă6

MUY% SU;YVHWV �

îYk„Y;ţUJGYV
(V]Y ”JY VXV6

t6 &;U;k;UJUVJ H;%ǝY%XWXUY„;U yYVHYS„Y%VY HX JúWVSWăUY„V UVSUV]V%WJ%ǝY„;U H;”X%YWăǝY„;U VSYVWV”YHVr J„V JV;HYJǝY„;U
SU;GVVY;%J„V úY J„V J%ţJWJW;UY„;U UVSUV]V%WJWYYY yY% y;”V%YX„ JGVUV%W SU;ţUJ”X„XY
&;%ǝY%XWX„ yYVHYS„Y%VY VVWV v% H;%H;UyJ%ǝă HX %VY;Y„V yV H;”X%YHJUV v% ”VyYX„ SU;GVVY;%J„ /Y%VWYWXǝY;%J„ VJX
JHJyV”YHe J„V JkV;„YV%ǝY„;U X%XY SU;ţUJ” ”JVWVUJ„ kJ]JW SV VWXyYY „Y%ţYYVWYHV6ĂV SU;”;YVJ]ă yV]Y;„WJUVJ
JkY„YWăǝY„;U yV ;UţJ%Y]JUVr yV „XHUX v% VHKYSăr yV H;”X%YHJUV VGYHYV%Wă6

�Ş6 ăYJ„XJUV
RYS yV JHWYYYWJWV �Ş6� &UYWVUYY yV VYJ„XJUV �Ş6A 4VW;yV yV VYJ„XJUV �Ş6D M;%yVUV

yY% %;WJ GY%J„ă
�Ş6C &XUV ǳ&;VUV%ǝJ „;ţYHă6

ǳ&JSJHYWJWVJ yV J ;SVUJ HX
%;ǝYX%Y JkVWUJHWV6

ǳâUJyX„ yV JVY”Y„JUV J
„Y”kJWX„XY yV VSVHYJ„YWJWV

ǳ&UYWVUYY JWYWXyY%J„V
/H;%ǛWYY%HY;]YWJWVr Y%WVUVV
SV%WUX VWXyYX Y%yYYYyXJ„ VWH6e

ă[J”V% VHUYV ± V„Jk;UJUVJ
X%XY UJS;UW yV HVUHVWJUV

NŞS

MJUWYHYSJUVJ JHWYYă „J AID yY%
HXUVXUY

LS

�Ş6L ĂV”Y%JUI „Jk;UJW;UI
SU;YVHW

ǳ H;VUV%ǝJ „;ţYHăp ţUJyX„ yV
JVY”Y„JUV J „Y”kJWX„XY yV
VSVHYJ„YWJWVp
ǳ HUYWVUYY HV YY]VJ]ă
JVSVHWV„V JWYWXyY%J„Vs
H;%úWYY%HY;]YWJWVJr Y%WVUVVX„
SV%WUX VWXyYX Y%yYYYyXJ„p
ǳ HJSJHYWJWVJ yV J ;SVUJ HX
%;ǝYX%Y JkVWUJHWVp
HJSJHYWJWVJ yV JS„YHJUV v%
SUJHWYHă6

ăGVHWXJUVJ WV”V„;U yV HJVă
/Y%yYYYyXJ„ VJX v% ţUXSXUY yV
HVUHVWJUVe

DŞS

MJUWYHYSJUVJ „J AID yY%
VV”Y%JUV

LS

�Ş6N ĂWJ%yJUy ”Y%Y” yV SVUG;U”J%ǝă
ǳ 5kǝY%VUVJ J ”Y%Y”X” LŞS yY% SX%HWJWX„ JGVUV%W GYVHăUVY SU;kV6
);Wăs )VSJUWYHYSJUVJ /Ş SUV]V%ǝVe „J HXUVXUY„V yV „J G;U”J yV v%Yăǝă”k%W HX GUVHYV%ǝă /„J ]Ye JWUJţV yXSă VY%V
Y”S;VYkY„YWJWVJ yV J VXVǝY%V V[J”V%X„ v% VVVYX%VJ UVţX„JWă6

MUV]V%WJ )YǛă yV yYVHYS„Y%ă J G;VW JYY]JWă v% ǛVyY%ǝJ yV &;%VY„YX yV yVSJUWJ”V%W yY% yJWJ yV AD6IŞtIAŞAC ǛY
JSU;kJWă v% ǛVyY%ǝJ yV &;%VY„YX J„ GJHX„WăǝYY yY% yJWJ yV ADIŞtIAŞAC
&;%G6 yU6 uyUYJ% căHăWXǛr

'VHJ%

MU;G6 yU6 bă]YJ% ĂăGW;YXr

'YUVHW;U yV yVSJUWJ”V%W
&;%G6 yU6 ĂWJ%HJ 4Ă'ur

RYWX„JU yV HXUV

&;%G6 yU6 ĂWJ%HJ 4Ă'ur

RYWX„JU yV VV”Y%JUI „Jk;UJW;UI SU;YVHW

);Wăs
�e';”V%YX„ yV VWXyYY v VV J„VţV X%J yY% YJUYJ%WV„Vs cYHV%ǝăI 4JVWVUJWI ';HW;UJW /VV H;”S„VWVJ]ă H;%G;U” HX
);”V%H„JW;UX„ y;”V%YY„;U úY J„ VSVHYJ„Y]ăUY„;UI SU;ţUJ”V„;U yV VWXyYY X%YYVUVYWJUV v% YYţ;JUVep
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Ae&YH„X„ yV VWXyYY v VV J„VţV X%J yY% YJUYJ%WV„Vs cYHV%ǝăI 4JVWVUJWI ';HW;UJWp
DebVţY”X„ yYVHYS„Y%VY /H;%ǝY%XWe v VV J„VţV X%J yY% YJUYJ%WV„Vs ') /yYVHYS„Y%ă GX%yJ”V%WJ„ăeI '' /yYVHYS„Y%ă yY%
y;”V%YXeI 'Ă /yYVHYS„Y%ă yV VSVHYJ„YWJWVeI '& /yYVHYS„Y%ă H;”S„V”V%WJUăe v SV%WUX %YYV„X„ yV „YHV%ǝăp
'uM/yYVHYS„Y%ă yV JSU;GX%yJUVeI 'ĂT /yYVHYS„Y%ă yV VY%WV]ăeI '&u /yYVHYS„Y%ă yV HX%;JúWVUV JYJ%VJWăe v SV%WUX
%YYV„X„ yV ”JVWVUJWp

CebVţY”X„ yYVHYS„Y%VY /;k„YţJWYYYWJWVe v VV J„VţV X%J yY% YJUYJ%WV„Vs 'T/yYVHYS„Y%ă ;k„YţJW;UYVeI '5 /yYVHYS„Y%ă
;SǝY;%J„ăeI ')JH/yYVHYS„Y%ă GJHX„WJWYYăep

LeO% HUVyYW VVWV VHKYYJ„V%W HX AL yV ;UV yV VWXyYX /JHWYYYWăǝY yYyJHWYHV úY VWXyYX Y%yYYYyXJ„e6
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)Tùu 'TR&TMcT)ăT

�6 'yWK GKVSUK SURjUyP
�6� TQVWLWXǝLy GK vQYăǝăPkQW VXSKULRU (QLYKUVLWyWKy zUyQVLOYyQLy GLQ îUyǛRY
�6A )yHXOWyWKy cLWKUK
�6D 'KSyUWyPKQWXO cLQjYLVWLHă WKRUKWLHă ǛL ySOLHyWă
�6C'RPKQLXO GK VWXGLL GKPyVWKUyW�e )LORORjLK
�6L&LHOXO GK VWXGLLAe 4yVWKUyW
�6N MURjUyPXO GK VWXGLLI &yOL;LHyUKy RWXGLL GK OLPVy ǛL OLWKUyWXUy URPkQă

A6'yWK GKVSUKGLVHLSOLQă
A6� 'KQXPLUKy
GLVHLSOLQKL

bKyOLWyWK VRHLyOă ǛL ;LHǝLXQK vQ SUR]y SRVWGKHKPVULVWă /�ttŞvAŞ�Şe

A6A zLWXOyUXO yHWLYLWăǝLORU GK HXUV 'yQ ǜăUyQX
A6D zLWXOyUXO yHWLYLWăǝLORU GK VKPLQyUI OyVRUyWRUI
SURLKHW

'yQ ǜăUyQX

A6C uQXO GK
VWXGLX

TT A6L
RKPKVWUXO

T A6N zLSXO GK
KYyOXyUK

& A6E
bKjLPXO
GLVHLSOLQKL

&RQǝLQXWDe 'R

5VOLjyWLYLWyWKCe 'Ş

D6zLPSXOWRWyO KVWLPyW/RUK SK VKPKVWUX yO yHWLYLWăǝLORU GLGyHWLHKe
D6� )XPăU GK RUK SK VăSWăPkQă f GLQ HyUKs D6A HXUV x D6D VKPLQyUIOyVRUyWRUI

SURLKHW
x

D6C zRWyO RUK GLQ SOyQXO GK
vQYăǝăPkQW

Aa GLQ HyUKs D6L HXUV �C D6N VKPLQyUIOyVRUyWRUI
SURLKHW

�C

'LVWULVXǝLy ;RQGXOXL GK WLPS RUK
RWXGLXO GXSă PyQXyOr VXSRUW GK HXUVr VLVOLRjUy;LK úL QRWLǝK CŞ
'RHXPKQWyUK VXSOLPKQWyUă vQ VLVOLRWKHăr SK SOyW;RUPKOK KOKHWURQLHK GK VSKHLyOLWyWK úL SK WKUKQ DŞ
MUKjăWLUK VKPLQyUKI OyVRUyWRyUKI SURLKHWKr WKPKr UK;KUyWKr SRUWR;ROLL úL KVKXUL A�
zXWRULyW A
ă[yPLQăUL A
uOWK yHWLYLWăǝL6666666666666666666666666666666666666 A
D6E zRWyO RUK GK yHWLYLWyWK y
VWXGKQWXOXL

tE

D6a zRWyO RUK SK VKPKVWUX �AL
D6t )XPăUXO GK HUKGLWKLe L

C6 MUKHRQGLǝLL/yHROR XQGK KVWK Hy]XOe
C6� GK HXUULHXOXP RWXGLL GK OLHKQǝă ;LQyOL]yWK &XQRyǛWKUKy SULQHLSyOKORU GLUKHǝLL GLQ

SRK]Ly LQWKUVKOLHă ǛL SRVWVKOLHă HX yHHKQW
SK GLPKQVLXQKy GLGyHWLHă

C6A GK HRPSKWKQǝK uVLOLWăǝL GK LQWKUSUKWyUK y WK[WXOXL ǛL GK
jkQGLUK HULWLHă6 &XQRǛWLQǝK GK
LVWRULKIWKRULK HXOWXUyOăr vQ VSKHLyO ySOLHyWă
VSyǝLXOXL OLWKUyU URPkQKVH6

uUjXPKQWyUK úL jkQGLUK WKRUKWLHă úL HULWLHă

L6 &RQGLǝLL/yHROR XQGK KVWK Hy]XOe

L6� GK GKV;ăúXUyUK y
HXUVXOXL

ǳ RyOă GK HXUV HX SURLKHWRU

L6A GK GKV;ăúXUyUK y
VKPLQyUXOXLI OyVRUyWRUXOXLI
SURLKHWXOXL

ǳ RyOă GK HXUV HX SURLKHWRU

N6 &RPSKWKQǝK VSKHL;LHK yHXPXOyWK /HRQ;RUP jULOKL GK HRPSKWKQǝK GLQ SOyQXO GK vQYăǝăPkQWe
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&�6 &M �6 &XQRyǛWKUKy vQ SUR;XQ]LPK y LVWRULKL OLWKUyWXULL URPkQKr SUKHXP ǛL y HKORU PyL QRL WKRULL ǛL
HXUKQWK OLWKUyUK
bK]XOWyWK yOK vQYăǝăULL
b6Ì6 �6� uVVROYKQWXO Yy ;L HySyVLO Vă LGKQWL;LHK ǛL Vă vQǝKOKyjă SULQHLSyOKOK KWySK ǛL WKQGLQǝK vQ
GK]YROWyUKy OLWKUyWXULL URPkQKr GK Oy SULPKOK WK[WK VHULVK vQ OLPVy URPkQă SkQă vQ SKULRyGy
HRQWKPSRUyQă6
b6Ì6 �6A uVVROYKQWXO Yy ;L vQ PăVXUă Vă K;KHWXK]K yQyOL]K HULWLHK ySUR;XQGyWK yOK RSKUKORU OLWKUyUK
URPkQKǛWL6
b6Ì6 �6D uVVROYKQWXO Yy SXWKy LGKQWL;LHy ǛL UKHXQRyǛWK RSKUKOK ǛL yXWRULL VKPQL;LHyWLYL GLQ OLWKUyWXUy
URPkQăr SUKHXP ǛL Vă OK SOyVK]K vQ HRQWK[WXO LVWRULH ǛL HXOWXUyO HRUKVSXQ]ăWRU6
bÌ �6C uVVROYKQWXO Yy SXWKy K[SULPy vQ PRG HRKUKQW ǛL yUjXPKQWyW RSLQLL ǛL yQyOL]K GKVSUK OLWKUyWXUy
URPkQă vQ GLVHXǝLLr KVKXUL VyX SUK]KQWăULr ;RORVLQG vQ PRG yGKHYyW WKUPLQRORjLy GK VSKHLyOLWyWK6
b6Ì6 �6L uVVROYKQWXO Yy ;L HySyVLO Vă ;yHă HRQK[LXQL vQWUK OLWKUyWXUy URPkQă ǛL yOWK OLWKUyWXUL ǛL Vă K;KHWXK]K
HRPSyUyǝLL HULWLHK vQWUK yXWRUL ǛL RSKUK6
b6Ì6 �6N uVVROYKQWXO Yy SXWKy XWLOL]y HXQRǛWLQǝKOK GRVkQGLWK SKQWUX y GK]YROWy HKUHKWăUL yHyGKPLHKr

SURLKHWK GLGyHWLHK VyX yHWLYLWăǝL HXOWXUyOK UKOKYyQWK
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&7 x� &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
5H]XOWDWH DOH vQYăǝăULL
bÌ6�6� uVVROYKQWXO OXHUKy]ăr SOyQL;LHă yHWLYLWăǝLr LQGKSKQGKQW ǛL vQ KH%LSăr vQ PKGLL PXOWLHXOWXUyOK ǛL
LQWKUGLVHLSOLQyUK6
bÌ6�6A uVVROYKQWXO yUK HySyHLWyWKy GK y OXHUy vQ PRG yXWRQRP ǛL UKVSRQVyVLO vQ HyGUXO XQXL PKGLX
SUR;KVLRQyO VyX GK HKUHKWyUKr UKXǛLQG Vă GXHă Oy vQGKSOLQLUK XQ VKW SUKVWyVLOLW GK RVLKHWLYK6
bÌ6�6D uVVROYKQWXO SURGXHKr yQyOL]Ky]ă ǛL KYyOXKy]ă HULWLH GyWK ǛWLLQǝL;LHK SURYKQLWK GLQ PKWRGKOK GK
HKUHKWyUK HyOLWyWLYă ǛL HyQWLWyWLYă ǛL OK GLVKPLQKy]ă vQ PKGLL SUR;KVLRQyOK6
b6Ì6�6L uVVROYKQWXO KVWK HySyVLO Vă XWLOL]K]K K;LHLKQW HXQRǛWLQǝKOK GK WK%QRORjLy LQ;RUPyǝLKL SKQWUX
GRHXPKQWyUK I HRPXQLHyUK y LQ;RUPyǝLKL vQ GRPKQLXO )LORORjLK6

&7 f� 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
5H]XOWDWH DOH vQYăǝăULL
bÌ6A6� uVVROYKQWXO LGKQWL;LHă ǛL K[SORUKy]ă RSRUWXQLWăǝL GK ;RUPyUK SUR;KVLRQyOă HRQWLQXă6
bÌ6A6A uVVROYKQWXO vǛL VWyVLOKǛWK KWySK yOK KYROXǝLKL vQ HyULKUă ǛL yHǝLRQKy]ă vQ YKGKUKy vQGKSOLQLULL ORU6
bÌ6A6D uVVROYKQWXO VK yXWRKYyOXKy]ă ǛL UK;OKHWKy]ă yVXSUy SURSULKL HyULKUKr LGKQWL;LHkQG VWUyWKjLL GK
UKjOyUK ǛL GKSăǛLUK y GL;LHXOWăǝLORU SUR;KVLRQyOK6
bÌ6A6C uVVROYKQWXO GKǝLQK VWUyWKjLL GK UKjOyUK ǛL HRQWURO yO VWUKVXOXL SUR;KVLRQyO ǛL SKUVRQyO6
bÌ6A6L uVVROYKQWXO vQGKSOLQKǛWK yWULVXǝLLOK SUR;KVLKL GK OLQjYLVW I ;LORORj HX UKVSRQVyVLOLWyWKr HX UKVSKHWyUKy
KWLHLL ǛL GKRQWRORjLKL SUR;KVLRQyOK6

E6 5VLKHWLYKOK GLVHLSOLQKL/UKLKúLQG GLQ HRPSKWKQǝKOK VSKHL;LHK yHXPXOyWKe
E6� 5VLKHWLYXO jKQKUyO yO
GLVHLSOLQKL

TQYKVWLjyUKy HULWLHăr SULQ LQWKUPKGLXO URPyQKORU URPkQKǛWLr y SURHKVXOXL GK
;RUPyUK y LGKQWLWăǝLL VRHLyOK ǛL y XQRU HRQVWUXHWK VRHLyOK ;XQGyPKQWyOK

E6A 5VLKHWLYKOK VSKHL;LHK uSUR;XQGyUKy vQǝKOKjKULL LVWRULKL UKHKQWK ǛL UKOyǝLKL GLQWUK WUyQV;RUPăULOK
HRQWK[WXOXL VRHLRvSROLWLH ǛL UKSUK]KQWăULOK ORU ;LHǝLRQyOK

a6 &RQǝLQXWXUL
a6� &XUV 4KWRGK GK SUKGyUK )XPăU GK RUK 5VVKUYyǝLL
'K;LQLUKy LVWRULHă y SKULRyGKLr
HRQHKSWXyO GK WUyQ]LǝLKr SyUyGLjPK
VRHLyOKs HRPXQLVPXOWKRUKWLHIUKyO YV6
GKPRHUyǝLK

)URQWyOr LQWKUyHWLY A

bKSKUK LVWRULHK KVKQǝLyOKs �tatvAŞ�Ş )URQWyOr LQWKUyHWLY A
TGKRORjLKǛL YLyǝă HRWLGLyQăs
UKSUK]KQWăUL yOK VRHLyOXOXL vQ
HRPXQLVP UK;OKHWyWK vQ OLWKUyWXUăr S6�

)URQWyOr LQWKUyHWLY A

TGKRORjLKǛL YLyǝă HRWLGLyQăs
UKSUK]KQWăUL yOK VRHLyOXOXL vQ
HRPXQLVP UK;OKHWyWK vQ OLWKUyWXUăr S6A

)URQWyOr LQWKUyHWLY A

MUR]ySRVWGKHKPVULVWă ± R VLQWK]ă )URQWyOr LQWKUyHWLY A
RROXǝLL ;LHǝLRQyOK ǛL LGKQWLWăǝL UKyOK vQ
;LHǝLXQKy /OLWKUyWXUă ǛL ;LOPe GKVSUK
HRPXQLVP ǛL SKULRyGy GK WUyQ]LǝLK

)URQWyOr LQWKUyHWLY A

'K;LQLUKy LVWRULHă y SKULRyGKLr
HRQHKSWXyO GK WUyQ]LǝLKr SyUyGLjPK

)URQWyOr LQWKUyHWLY A
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VRHLyOKs HRPXQLVPXOWKRUKWLHIUKyO YV6
GKPRHUyǝLK
îLVOLRjUy;LK
îXUyNRZVN\r uGyPr bLFWDWXUD OXL WLFRODH &HDXǛHVFX e8mpn98mLmC6 âHQLXO &DUSDǝLORU1 ăG6 MROLURPr TyǛLr AŞ��
&RUGRǛr RyQGyr 2XPL GLQ FXYLQWHd ?HSUH]HQWăUL ǛL LGHQWLWăǝL vQ OLWHUDWXUD URPDQD SRVWEHOLFă1 ăG6 &yUWKy
bRPkQKyVHăr AŞ�A
TRYăQKOr 4L%yLr AGHRORJLLOH OLWHUDWXULL vQ SRVWFRPXQLVPXO URPkQHVFr ăGLWXUy 4X]KXO cLWKUyWXULL bRPkQKr AŞ�E
4XUjKVHXr îRjGyQr ?RPkQLD ǛL IXURSD6 îFXPXODUHD GHFDODMHORU HFRQRPLFHd 8n--9)-8-r ăG6 MROLURPr TyǛLr AŞ��
RLPXǝr TRyQr 2LWHUDWXULOH URPkQH SRVWEHOLFHr ăGLWXUy ǚHRyOy uUGKOKyQăr AŞ�E
9OăVHKyQXr cy]ăUr UkQHKyQr 4yULyQvâyVULKOr MRGHUQLWDWHD URPkQHDVFă1 ăG6 MyUyOKOy CLr AŞ�C
9KUGKU\r ByW%KULQK1 BKDWBDV –RFLDOLVP1 DQGBKDW &RPHV WH[Wă1 MULQHKWRQ (QLYKUVLW\ MUKVVr �ttN

a6A RKPLQyUI OyVRUyWRUI SURLKHW 4KWRGK GK SUKGyUKvvQYăǝyUK )XPăU GK RUK 5VVKUYyǝLL
uQyOL]ă GK WK[Ws 5YLGLX 9KUGKǛ ±
MX]LFL ǛL ID]H

TQWKUyHWLY A

uQyOL]ă GK WK[Ws âyVULKOy
uGyPKǛWKyQX v SURYL]RUDW

TQWKUyHWLY A

uQyOL]ă GK WK[Ws byGX uOGXOKVHX v
îPDQWXO&ROLYăUHVHL

TQWKUyHWLY A

uQyOL]ă GK WK[Ws 'yQ cXQjX ± –XQW R
EDEăFRPXQLVWă

TQWKUyHWLY A

uQyOL]ă GK WK[Ws MKWUX &LPSRKǛX ±
–LPLRQ OLIWQLFXOv &HOăODOW –LPLRQ

TQWKUyHWLY A

uQyOL]ă GK WK[Ws cXHLyQ 'yQ
zKRGRURYLHL ± MDWHL %UXQXO

TQWKUyHWLY A

uQyOL]ă GK WK[Ws byGX MyYKO â%KR v
WRDSWHEXQă1 FRSLLt

TQWKUyHWLY A

îLVOLRjUy;LK
uGyPKǛWKyQXr âyVULKOyrSURYL]RUDWr ăGLWXUy MROLURPr AŞ�E
uOGXOKVHXr byGXr îPDQWXO &ROLYăUHVHLr ăGLWXUy &yUWKy bRPkQKyVHăr AŞŞN
&LPSRKǛXr MKWUXr –LPLRQ OLIWQLFXOr ăG6 MROLURPr AŞ�� /KG6 y TTvye
AGHP1 &HOăODOW –LPLRQr ăG6 MROLURPr AŞ�L
â%KRr byGX MyYKOr WRDSWHEXQă1 FRSLLtpăGLWXUyMROLURPr AŞ�Ş
cXQjXr 'yQ ± –XQW R EDEă FRPXQLVWăr ăG6 MROLURPr AŞ�� /KG6 y TTTvye
TGKP ± &DUWRJUDILL vQ WUDQ]LǝLH6 IVHXUL GH VRFLRORJLD DUWHL úL OLWHUDWXULL1 ăG6 cLWKUQKWr AŞŞD�
zKRGRURYLHLr cXHLyQ 'yQ1 MDWHL %UXQXO1 ăG6 MROLURPr AŞ��
9KUGKǛr 5YLGLXr MX]LFL ǛL ID]H1

t6 &RURVRUyUKy HRQǝLQXWXULORU GLVHLSOLQKL HX yúWKSWăULOK UKSUK]KQWyQǝLORU HRPXQLWăǝLORU KSLVWKPLHKr yOK yVRHLyǝLORU
SUR;KVLRQyOK úL yOK yQjyMyWRULORU UKSUK]KQWyWLYL GLQ GRPKQLXO y;KUKQW SURjUyPXOXL
Ră ;LK HySyVLO GK y LGKQWL;LHy úL GK y XWLOL]y QRL VXUVK GK LQ;RUPyǝLK QKHKVyUK SKQWUX UK]ROYyUKy XQRU SURVOKPK
QRL úL HySyHLWyWKy GK y ySOLHy HUKyWLYr vQ VLWXyǝLL SUR;KVLRQyOK GLYKUVKr HXQRúWLQǝKOK GRVkQGLWKp
Ră ;LK HySyVLO Vă GK]YROWK HKUHKWyUK úWLLQǝL;LHă vQ GRPKQLXO OLPVLL úL OLWKUyWXULLr ySOLHkQG HKOK PyL yGKHYyWK PKWRGK
úL PKWRGRORjLL

�Ş6ăYyOXyUK
zLS GK yHWLYLWyWK �Ş6� &ULWKULL GK KYyOXyUK �Ş6A 4KWRGK GK KYyOXyUK �Ş6D MRQGKUK

GLQ QRWy ;LQyOă
�Ş6C &XUV &ySyHLWyWKy GK y XWLOL]y

LQVWUXPKQWKOK WKRUKWLHK vQ
yQyOL]y URPyQKORU ǛL
;KQRPKQKORU VRHLyOK
LQYKVWLjyWK

ă[yPLQyUK VHULVă LŞS

�Ş6L RKPLQyUI OyVRUyWRUI
SURLKHW

&RKUKQǝy GLVHXUVXOXLr QLYKOXO
yUjXPKQWăULL ǛL K[SULPăULL
LGKLORU

MyUWLHLSyUK Oy GK]VyWKUK ALS

&ySyHLWyWKy GK yQyOL]ă úL
VLQWK]ăp yVLPLOyUKy LGKLORU
WKRUKWLHK6 &ySyHLWyWKy GK y
UăVSXQGK Oy vQWUKVăUL

uHWLYLWyWK Oy VKPLQyU ALS
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�Ş6N RWyQGyUG PLQLP GK SKU;RUPyQǝă
ǳ cKHWXUy LQWKQVLYă y URPyQKORU GLQ VLVOLRjUy;LK6 &XQRyǛWKUKy GK;LQLǝLLORU HRQHKSWKORU WKRUKWLHK ǛL y SKULRyGKL

LVWRULHK GLVHXWyWK Oy HXUVIVKPLQyU6

MUK]KQWy )LǛă GK GLVHLSOLQă y ;RVW yYL]yWă vQ ǛKGLQǝy GK &RQVLOLX GK GKSyUWyPKQW GLQ GyWy GK AD6IŞtIAŞAC ǛL
ySURVyWă vQ ǛKGLQǝy GK &RQVLOLX yO ;yHXOWăǝLL GLQ GyWy GK ADIŞtIAŞAC

&RQ;6 GU6 uGULyQ căHăWXǛr

'KHyQ

MUR;6 GU6 bă]YyQ Ră;WRLXr

'LUKHWRU GK GKSyUWyPKQW

cKHW6 GU6 'yQ ǜăUyQX

zLWXOyU GK HXUV

cKHW6 GU6 'yQ ǜăUyQX

zLWXOyU GK VKPLQyUI OyVRUyWRUI SURLKHW

)RWăs
�e'RPKQLXO GK VWXGLL v VK yOKjK XQy GLQ YyULyQWKOKs cLHKQǝăI 4yVWKUyWI 'RHWRUyW /VK HRPSOKWKy]ă HRQ;RUP HX
)RPKQHOyWRUXO GRPKQLLORU úL yO VSKHLyOL]ăULORUI SURjUyPKORU GK VWXGLL XQLYKUVLWyUK vQ YLjRyUKep

Ae&LHOXO GK VWXGLL v VK yOKjK XQy GLQ YyULyQWKOKs cLHKQǝăI 4yVWKUyWI 'RHWRUyWp
DebKjLPXO GLVHLSOLQKL /HRQǝLQXWe v VK yOKjK XQy GLQ YyULyQWKOKs ') /GLVHLSOLQă ;XQGyPKQWyOăeI '' /GLVHLSOLQă GLQ
GRPKQLXeI 'R /GLVHLSOLQă GK VSKHLyOLWyWKeI '& /GLVHLSOLQă HRPSOKPKQWyUăe v SKQWUX QLYKOXO GK OLHKQǝăp
'uM/GLVHLSOLQă GK ySUR;XQGyUKeI 'RT /GLVHLSOLQă GK VLQWK]ăeI '&u /GLVHLSOLQă GK HXQRyúWKUK yYyQVyWăe v SKQWUX
QLYKOXO GK PyVWKUyWp

CebKjLPXO GLVHLSOLQKL /RVOLjyWLYLWyWKe v VK yOKjK XQy GLQ YyULyQWKOKs 'T/GLVHLSOLQă RVOLjyWRULKeI '5 /GLVHLSOLQă
RSǝLRQyOăeI ')yH/GLVHLSOLQă ;yHXOWyWLYăep

Le(Q HUKGLW KVWK KH%LYyOKQW HX AL GK RUK GK VWXGLX /yHWLYLWăǝL GLGyHWLHK úL VWXGLX LQGLYLGXyOe6
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*QW“UŞ*VF*S%*QyU“6
BéVR%Y“QWX% yU“ FySyF*WyW“y Ş“ y %XFUy * ʳQ ;RŞ yXWRQR; V ˗* U“VSRQVyé*% * ʳQ FyŞUX% XQX* ;“Ş*X SUR”“V*RQy%
VyX Ş“ F“UF“WyU“r U“XV ˗*QŞ Vy ʷ ŞXFy ʷ %y * ʳQŞ“S%*Q*U“ XQ V“W SU“VWyé*%*W Ş“ Ré*“FW*Y“6

ie -ELHFWLYHOH GLVFLSOLQHL /U“*“ú*QŞ Ş*Q FR;S“W“Qǝ“%“ VS“F*”*F“ yFX;X%yW“e
�6s Mé*“FW*YX% K“Q“Uy% y%
Ş*VF*S%*Q“*

ǳ &XUVX% yU“ Fy Ré*“FW*Y SUR”“V*RQy%*]yU“y Ş*ŞyFW*Fă y ;yVW“UyQ]*%RU vQ
ŞR;“Q*X% SU“ŞăU** SUR]“*r U“VS“FW*Y y% UR;yQX%X* /FX yS%*Fyǝ*“ S“ UR;yQX%
UR;kQ“VFe6

�6t Mé*“FW*Y“%“ VS“F*”*F“ ǳ MS“UyU“y FX QRǝ*XQ*%“ ú* FRQF“SW“%“ VS“F*”*F“ FU*W*F** Ǜ* *VWRU*“* %*W“UyU“ ŞyU
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FIŞA DISCIPLINEI 

1. Date despre program
1.1 Institutia de învățământ superior Universitatea Transilvania din Braşov 
1.2 Facultatea Litere 
1.3 Departamentul Lingvistică teoretică și aplicată 
1.4 Domeniul de studii de masterat1) Filologie 
1.5 Ciclul de studii2) Masterat 
1.6 Programul de studii/ Calificarea Studii de limba și literatura română 

2. Date despre disciplină
2.1 Denumirea disciplinei Practică pentru elaborarea disertației 
2.2 Titularul activităților de curs 
2.3 Titularul activităților de seminar/ laborator/ 
proiect 

Prof. dr. Mihaela Gheorghe 

2.4 Anul de studiu 2 2.5 Semestrul 2 2.6 Tipul de evaluare C 2.7 Regimul 
disciplinei

Continut3) PLD 

Obligativitate4) DI 

3. Timpul total estimat (ore pe semestru al activităților didactice)
3.1 Număr de ore pe săptămână 0 din care: 3.2 curs 0 3.3 seminar/ 

laborator/proiect 
3 

3.4 Total ore din planul de învățământ 36 din care: 3.5 curs 0 3.6 seminar/ 
laborator/proiect 

36 

Distribuția fondului de timp  ore 
Studiul după manual, suport de curs, bibliografie şi notițe 
Documentare suplimentară în bibliotecă, pe platformele electronice de specialitate şi pe teren 100 
Pregătire seminarii/ laboratoare/ proiecte, teme, referate, portofolii şi eseuri 112 
Tutoriat 
Examinări 2 
Alte activități..................................... 
3.7 3.7 Total ore de activitate a 
studentului 

214 

3.8 Total ore pe semestru 250 
3.9 Numărul de credite5) 10 

4. Precondiții (acolo unde este cazul)
4.1 de curriculum  Studiul de licență finalizat
4.2 de competente  

5. Condiții (acolo unde este cazul) 
5.1 de desfăşurare a cursului  
5.2 de desfăşurare a seminarului/ 
laboratorului/ proiectului 

 

6. Competente specifice acumulate (conform grilei de competențe din planul de învățământ)
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Competențe profesionale și rezultate ale învățării 
CP 1. Cunoașterea în profunzime a istoriei literaturii române, precum și a celor mai noi teorii și curente literare 
Rezultate ale învățării 
R.Î. 1.1 Absolventul va fi capabil să identifice și să înțeleagă principalele etape și tendințe în dezvoltarea literaturii 
române, de la primele texte scrise în limba română până în perioada contemporană. 
R.Î. 1.2  Absolventul va fi în măsură să efectueze analize critice aprofundate ale operelor literare românești. 
R.Î. 1.3 Absolventul va putea identifica și recunoaște operele și autorii semnificativi din literatura română, precum 
și să le plaseze în contextul istoric și cultural corespunzător. 
RÎ 1.4 Absolventul va putea exprima în mod coerent și argumentat opinii și analize despre literatura română în 
discuții, eseuri sau prezentări, folosind în mod adecvat terminologia de specialitate. 
R.Î. 1.5 Absolventul va fi capabil să facă conexiuni între literatura română și alte literaturi și să efectueze 
comparații critice între autori și opere. 
R.Î. 1.6 Absolventul va putea utiliza cunoștințele dobândite pentru a dezvolta cercetări academice, proiecte 
didactice sau activități culturale relevante. 
 
CP 2. Cunoașterea celor mai importante modele de descriere sincronică și diacronică a limbii române 
Rezultate ale învățării 
R.Î. 2.1 Absolventul va fi capabil să descrie structura limbii române în diferite cadre teoretice. 
R.Î. 2.2 Absolventul va fi capabil să aplice aceste modele pentru a analiza și a descrie aspecte specifice ale limbii 
române într-un context dat. 
R.Î. 2.3 Absolventul va cunoaște evoluția limbii române de-a lungul istoriei, până în epoca modernă și 
contemporană. 
R.Î. 2.4 Absolventul va putea identifica schimbările lingvistice în limba română și le va interpreta în contextul 
schimbărilor istorice, culturale și sociale. 
 
CP 3. Cunoașterea trăsăturilor tipologice ale românei 
Rezultate ale învățării 
R.Î. 3.1 Absolventul va fi capabil să identifice trăsăturile distinctive care definesc profilul limbii române: 
particularitățile gramaticale, fonetice, lexicale și sintactice. 
R.Î. 3.2 Absolventul va avea capacitatea de a evalua influențele lingvistice altor limbi asupra limbii române și 
impactul acestora asupra tipologiei lingvistice. 
R.Î. 3.3 Absolventul utilizează cunoștințele despre trăsăturile tipologice ale românei pentru a preda româna ca L2.  
 
CP 4. Înțelegerea evoluției sistemului limbii, a raportul dintre dinamică și normă. 
Rezultate ale învățării 
R.Î. 4.1 Absolventul poate să explice schimbările care afectează toate palierele limbii.  
R.Î. 4.2 Absolventul recunoaște și interpretează corect factorii interni și externi care au contribuit la evoluția limbii 
române. 
R.Î. 4.3 Absolventul înțelege diferențele dintre norma lingvistică și norma literară.  
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CT 1. Comunicarea și cooperarea în contexte profesionale 
Rezultate ale învățării 
RÎ.1.1 Absolventul lucrează, planifică activități, independent și în echipă, în medii multiculturale și 
interdisciplinare. 
RÎ.1.2 Absolventul are capacitatea de a lucra în mod autonom și responsabil în cadrul unui mediu profesional sau 
de cercetare, reușind să ducă la îndeplinire un set prestabilit de obiective. 
RÎ.1.3 Absolventul produce, analizează și evaluează critic date științifice provenite din metodele de cercetare 
calitativă și cantitativă și le diseminează în medii profesionale. 
RÎ.1.4 Absolventul este capabil să susțină prezentări și comunicări publice într-o limbă de circulație 
internațională, pentru promovarea cunoașterii și a valorilor profesionale. 
R.Î.1.5 Absolventul este capabil să utilizeze eficient cunoștințele de tehnologia informației pentru documentare / 
comunicare a informației în domeniul Filologie. 
 
CT 2. Dezvoltarea și managementul carierei 
Rezultate ale învățării 
RÎ.2.1 Absolventul identifică și explorează oportunități de formare profesională continuă. 
RÎ.2.2 Absolventul își stabilește etape ale evoluției în carieră și acționează în vederea îndeplinirii lor. 
RÎ.2.3 Absolventul se autoevaluează și reflectează asupra propriei cariere, identificând strategii de reglare și 
depășire a dificultăților profesionale. 
RÎ.2.4 Absolventul deține strategii de reglare și control al stresului profesional și personal. 
RÎ.2.5 Absolventul îndeplinește atribuțiile profesiei de lingvist / filolog cu responsabilitate, cu respectarea eticii și 
deontologiei profesionale. 

 
7. Obiectivele disciplinei (reieșind din grila competentelor specifice acumulate) 
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7.1 Obiectivul general al disciplinei - Elaborarea lucrării de disertație în vederea finalizării studiilor masterale.
7.2 Obiectivele specifice - Elaborarea unui proiect sau a unei aplicații pe un studiu de caz, pe baza tematicii

și a principiilor de rezolvare stabilite în etapa de fundamentare.
- Familiarizarea cu toate etapele specifice managementului proiectelor
- Identificarea factorilor favorabili și ai celor de risc în proiectul de cercetare

8. Conținuturi
8.1 Tematica lucrării de disertație Metode de predare-

învățare 
Număr de 
ore 

Observații 

1. Tematica lucrării de disertație se va alege:
a. de către conducătorul de disertație împreună

cu studentul masterand, în corelare cu
programul de pregătire universitară de
master și cu domeniul de competentă al
conducătorului;

b. în mod liber de către candidat, în urma
consultării conducătorului de disertație, cu
condiția încadrării în tema program de
cercetare propusă în cadrul programului de
master.

2. Tema disertației se va concentra pe o cercetare 
congruentă cu programul de masterat aferent

Activități de îndrumare prin 
sesiuni de discuții tematice, 
în sistem 1 la 1. 

36 În cadrul discuțiilor, 
cadrul didactic 
îndrumător va 
monitoriza si ghida 
activitatea 
studenților, astfel 
încât lucrarea 
elaborată de aceștia 
să dobândească 
coerență  și un nivel 
de complexitate 
adecvat. 

9. Coroborarea conținuturilor disciplinei cu așteptările reprezentanților comunităților epistemice, asociațiilor profesionale
şi angajatori reprezentativi din domeniul aferent programului

Aplicarea principiilor, normelor şi valorilor eticii profesionale a filologului, în cadrul unui proiect pe o temă de 
specialitate. Construirea unui proiect articulat şi coerent, motivat din punct de vedere științific, în conformitate cu 
standardele filologice. 

10. Evaluare
Tip activitate 10.1 Criterii de evaluare 10.2 Metode de evaluare 10.3 Pondere 

din nota finală 
10.4 Curs 

10.5 Seminar/ laborator/ proiect Evaluare pe parcurs  – 
conducerea demersului de 
realizare a proiectului. 

Elaborarea a 50% din lucrare 50% 
Respectarea calendarului și a 
recomandărilor 
coordonatorului. 
Finalizarea disertației 

50% 

10.6 Standard minim de performantă 
 Aplicarea principiilor, normelor şi valorilor eticii profesionale a filologului, în cadrul unui proiect pe o temă de

specialitate. Construirea unui proiect articulat şi coerent, motivat din punct de vedere științific, in conformitate cu
standardele filologice.

 Finalizarea disertației la termenele propuse și în condițiile de calitate impuse de coordonator.

Prezenta Fișă de disciplină a fost avizată în ședința de Consiliu de departament din data de 23.09.2024  și aprobată în ședința 
de Consiliu al facultății din data de 23.09.2024. 

Conf.dr. Adrian LĂCĂTUȘ 
Decan 

Prof. dr. Răzvan Săftoiu 
Director de departament 

Titular de curs Prof. dr. Mihaela Gheorghe 

Titular de seminar/ laborator/ proiect 
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Notă: 
1) Domeniul  de studii - se alege una din variantele: Licență/ Masterat/ Doctorat (se completează conform cu

Nomenclatorul domeniilor şi al specializărilor/ programelor de studii universitare în vigoare) ;
2) Ciclul de studii - se alege una din variantele: Licență/ Master/ Doctorat;
3) Regimul disciplinei (conținut) - se alege una din variantele: DF (disciplină fundamentală)/ DD (disciplină din

domeniu)/ DS (disciplină de specialitate)/ DC (disciplină complementară) -  pentru nivelul de licență; DAP (disciplină
de aprofundare)/ DSI (disciplină de sinteză)/ DCA (disciplină de cunoaştere avansată) -  pentru nivelul de masterat;

4) Regimul disciplinei (obligativitate) - se alege una din variantele: DI (disciplină obligatorie)/ DO (disciplină
opțională)/ DFac (disciplină facultativă);

5) Un credit este echivalent cu 25 de ore de studiu (activități didactice şi studiu individual).
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UBǚ$ 'BOăBb)BMâB

D6 'JWH GHVSUH SURJUJP
D6D BQVWLWXǝLJ GH vQYăǝăPkQW VXSHULRU :QLYHUVLWJWHJ (UJQVLOYJQLJ GLQ %UJǛRY
D6C UJFXOWJWHJ )LWHUH
D6L 'HSJUWJPHQWXO )LQJYLVWLFă WHRUHWLFă ǛL JSOLFJWă
D6N'RPHQLXO GH VWXGLL GHPJVWHUJWDe ULORORJLH
D6EăLFOXO GH VWXGLLCe 5JVWHUJW
D6a bURJUJPXO GH VWXGLLI ăJOLILFJUHJ OWXGLL GH OLPĂJ ǛL OLWHUJWXUJ URPkQă

C6'JWH GHVSUH GLVFLSOLQă
C6D 'HQXPLUHJ
GLVFLSOLQHL

$WHOLHU GH OLQJYLVWLFă JSOLFJWă

C6C (LWXOJUXO JFWLYLWăǝLORU GH FXUV
C6L (LWXOJUXO JFWLYLWăǝLORU GH VHPLQJUI OJĂRUJWRUI
SURLHFW

bURI6 GU6 ză]YJQ OăIWRLX
ăRQI6 GU6 5ăGJ OWJQFJ

C6N $QXO GH
VWXGLX

C C6E
OHPHVWUXO

C C6a (LSXO GH
HYJOXJUH

ă C6t
zHJLPXO
GLVFLSOLQHL

ăRQǝLQXWLe 'O

fĂOLJJWLYLWJWHNe 'B

L6(LPSXOWRWJO HVWLPJW/RUH SH VHPHVWUX JO JFWLYLWăǝLORU GLGJFWLFHe
L6D MXPăU GH RUH SH VăSWăPkQă 2 L6C GLQ FJUHo FXUV � L6L VHPLQJUI OJĂRUJWRUI

SURLHFW
2

L6N (RWJO RUH GLQ SOJQXO GH
vQYăǝăPkQW

tC L6E GLQ FJUHo FXUV A L6a VHPLQJUI OJĂRUJWRUI
SURLHFW

tC

'LVWULĂXǝLJ IRQGXOXL GH WLPS RUH
OWXGLXO GXSă PJQXJOr VXSRUW GH FXUVr ĂLĂOLRJUJILH ǛL QRWLǝH tC
'RFXPHQWJUH VXSOLPHQWJUă vQ ĂLĂOLRWHFăr SH SOJWIRUPHOH HOHFWURQLFH GH VSHFLJOLWJWH ǛL SH WHUHQ tC
bUHJăWLUH VHPLQJULLI OJĂRUJWRJUHI SURLHFWHr WHPHr UHIHUJWHr SRUWRIROLL úL HVHXUL LA
(XWRULJW C
â[JPLQăUL C
$OWH JFWLYLWăǝL6666666666666666666666666666666666666
L6t (RWJO RUH GH JFWLYLWJWH J
VWXGHQWXOXL

Dts

L6s (RWJO RUH SH VHPHVWUX CEA
L6p MXPăUXO GH FUHGLWHEe DA

N6 bUHFRQGLǝLL/JFROR XQGH HVWH FJ]XOe
N6D GH FXUULFXOXP ǳ FXQRǛWLQǝH GH JHVWLRQJUH J SURFHVXOXL GH FHUFHWJUH GRĂkQGLWH OJ PRGXOXO

,QLǝLHUH vQ FHUFHWDUHd (WLFă ǛL LQWHJULWDWH DFDGHPLFă ǛL &RUSXV OLQJYLVWLF6
N6C GH FRPSHWHQǝH ǳ JĂLOLWJWHJ GH J RSHUJ SH FJOFXOJWRU6

E6 ăRQGLǝLL/JFROR XQGH HVWH FJ]XOe
E6D GH GHVIăǛXUJUH J FXUVXOXL ǳ
E6C GH GHVIăǛXUJUH J
VHPLQJUXOXLI OJĂRUJWRUXOXLI
SURLHFWXOXL

ǳ OJOă GH FXUV GRWJWă FX OJSWRSr YLGHRSURLHFWRUr OHJăWXUă OJ BQWHUQHWr VRIWZJUH
JGHFYJW

a6 ăRPSHWHQǝH VSHFLILFH JFXPXOJWH /FRQIRUP JULOHL GH FRPSHWHQǝH GLQ SOJQXO GH vQYăǝăPkQWe

ă
RP

SH
WH
Qǝ
H
SU
RI
HV
LR
QJ
OH ăb C6 ăXQRJǛWHUHJ FHORU PJL LPSRUWJQWH PRGHOH GH GHVFULHUH VLQFURQLFă ǛL GLJFURQLFă J OLPĂLL URPkQH

zH]XOWJWH JOH vQYăǝăULL
z6Ì6 C6D $ĂVROYHQWXO YJ IL FJSJĂLO Vă GHVFULH VWUXFWXUJ OLPĂLL URPkQH vQ GLIHULWH FJGUH WHRUHWLFH6
z6Ì6 C6C $ĂVROYHQWXO YJ IL FJSJĂLO Vă JSOLFH JFHVWH PRGHOH SHQWUX J JQJOL]J ǛL J GHVFULH JVSHFWH VSHFLILFH
JOH OLPĂLL URPkQH vQWUvXQ FRQWH[W GJW6
z6Ì6 C6L $ĂVROYHQWXO YJ SXWHJ LGHQWLILFJ VFKLPĂăULOH OLQJYLVWLFH vQ OLPĂJ URPkQă ǛL OH YJ LQWHUSUHWJ vQ
FRQWH[WXO VFKLPĂăULORU LVWRULFHr FXOWXUJOH ǛL VRFLJOH6

ăb L6 ăXQRJǛWHUHJ WUăVăWXULORU WLSRORJLFH JOH URPkQHL
zH]XOWJWH JOH vQYăǝăULL
z6Ì6 L6D $ĂVROYHQWXO XWLOL]HJ]ă FXQRǛWLQǝHOH GHVSUH WUăVăWXULOH WLSRORJLFH JOH URPkQHL SHQWUX J SUHGJ
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URPkQJ FJ )C6

ăbN6 ÌQǝHOHJHUHJ HYROXǝLHL VLVWHPXOXL OLPĂLLr J UJSRUWXO GLQWUH GLQJPLFă ǛL QRUPă6
zH]XOWJWH JOH vQYăǝăULL
z6Ì6 N6D $ĂVROYHQWXO vQǝHOHJH GLIHUHQǝHOH GLQWUH QRUPJ OLQJYLVWLFă ǛL QRUPJ OLWHUJUă6

ă
RP

SH
WH
Qǝ
H
WUJ
QV
YH
UV
JO
H

&7 tî &RPXQLFDUHD ǛL FRRSHUDUHD vQ FRQWH[WH SURIHVLRQDOH
zÌ6D6D $ĂVROYHQWXO OXFUHJ]ăr SOJQLILFă JFWLYLWăǝLr LQGHSHQGHQW ǛL vQ HFKLSăr vQ PHGLL PXOWLFXOWXUJOH ǛL
LQWHUGLVFLSOLQJUH6
zÌ6D6C $ĂVROYHQWXO JUH FJSJFLWJWHJ GH J OXFUJ vQ PRG JXWRQRP ǛL UHVSRQVJĂLO vQ FJGUXO XQXL PHGLX
SURIHVLRQJO VJX GH FHUFHWJUHr UHXǛLQG Vă GXFă OJ vQGHSOLQLUH XQ VHW SUHVWJĂLOLW GH RĂLHFWLYH6
zÌ6D6L $ĂVROYHQWXO SURGXFHr JQJOL]HJ]ă ǛL HYJOXHJ]ă FULWLF GJWH ǛWLLQǝLILFH SURYHQLWH GLQ PHWRGHOH GH
FHUFHWJUH FJOLWJWLYă ǛL FJQWLWJWLYă ǛL OH GLVHPLQHJ]ă vQ PHGLL SURIHVLRQJOH6
zÌ6D6N $ĂVROYHQWXO HVWH FJSJĂLO Vă VXVǝLQă SUH]HQWăUL ǛL FRPXQLFăUL SXĂOLFH vQWUvR OLPĂă GH FLUFXOJǝLH
LQWHUQJǝLRQJOăr SHQWUX SURPRYJUHJ FXQRJǛWHULL ǛL J YJORULORU SURIHVLRQJOH6
z6Ì6D6E $ĂVROYHQWXO HVWH FJSJĂLO Vă XWLOL]H]H HILFLHQW FXQRǛWLQǝHOH GH WHKQRORJLJ LQIRUPJǝLHL SHQWUX
GRFXPHQWJUH I FRPXQLFJUH J LQIRUPJǝLHL vQ GRPHQLXO ULORORJLH6

&7 xî 'H]YROWDUHD ǛL PDQDJHPHQWXO FDULHUHL
zÌ6C6D $ĂVROYHQWXO LGHQWLILFă ǛL H[SORUHJ]ă RSRUWXQLWăǝL GH IRUPJUH SURIHVLRQJOă FRQWLQXă6
zÌ6C6C $ĂVROYHQWXO vǛL VWJĂLOHǛWH HWJSH JOH HYROXǝLHL vQ FJULHUă ǛL JFǝLRQHJ]ă vQ YHGHUHJ vQGHSOLQLULL ORU6
zÌ6C6L $ĂVROYHQWXO VH JXWRHYJOXHJ]ă ǛL UHIOHFWHJ]ă JVXSUJ SURSULHL FJULHUHr LGHQWLILFkQG VWUJWHJLL GH
UHJOJUH ǛL GHSăǛLUH J GLILFXOWăǝLORU SURIHVLRQJOH6
zÌ6C6N $ĂVROYHQWXO GHǝLQH VWUJWHJLL GH UHJOJUH ǛL FRQWURO JO VWUHVXOXL SURIHVLRQJO ǛL SHUVRQJO6
zÌ6C6E $ĂVROYHQWXO vQGHSOLQHǛWH JWULĂXǝLLOH SURIHVLHL GH OLQJYLVW I ILORORJ FX UHVSRQVJĂLOLWJWHr FX UHVSHFWJUHJ
HWLFLL ǛL GHRQWRORJLHL SURIHVLRQJOH6

t6 fĂLHFWLYHOH GLVFLSOLQHL/UHLHǛLQG GLQ FRPSHWHQǝHOH VSHFLILFH JFXPXOJWHe
t6D fĂLHFWLYXO JHQHUJO JO
GLVFLSOLQHL

BGHQWLILFJUHJ SHUWLQHQWă J XQRU QRL VXUVH GH LQIRUPJǝLH QHFHVJUH SHQWUX
UH]ROYJUHJ XQRU SURĂOHPH QRL6

t6C fĂLHFWLYHOH VSHFLILFH ǳ 'HILQLUHJ XQRU PHWRGRORJLL ǛL PRGHOH WHRUHWLFH QRLr JGHFYJWH UH]ROYăULL
XQRU SURĂOHPH QRL6

ǳ â[SOLFJUHJ OHJăWXULL GLQWUH PHWRGRORJLLOH ǛL PHWRGHOH WHRUHWLFH JOHVH ǛL
SURĂOHPHOH QRX LGHQWLILFJWH6

ǳ :WLOL]JUHJ FX GLVFHUQăPkQW J LQIRUPJǝLHL WHRUHWLFH QRL vQ JSOLFJǝLL
SUJFWLFH6

ǳ âYJOXJUHJr FRPSJUJUHJ ǛL VHOHFWJUHJ VXUVHORU WHRUHWLFH QRL vQ YHGHUHJ
IRUPXOăULL XQRU MXGHFăǝL GH YJORJUHg PRWLYJUHJ JOHJHULL JFHVWRUJ6

ǳ URUPXOJUHJr vQ FJGUXO XQRU SURLHFWH SURIHVLRQJOHr J XQXL SXQFW GH YHGHUH
ǛWLLQǝLILF JVXSUJ XQRU SURĂOHPH QRL SRUQLQG GH OJ VXUVH WHRUHWLFH QRX
LGHQWLILFJWH6

s6 ăRQǝLQXWXUL
s6D ăXUV 5HWRGH GH SUHGJUH MXPăU GH RUH fĂVHUYJǝLL

%LĂOLRJUJILH

s6C OHPLQJUI OJĂRUJWRUI SURLHFW 5HWRGH GH SUHGJUHvvQYăǝJUH MXPăU GH RUH fĂVHUYJǝLL
$QJOL]J GLVFXUVXOXL ± LQWURGXFHUHr
FRQFHSWHr PHWRGRORJLHr FRUSXV GH
WH[WH

'LVFXǝLL s

$OHJHUHJ WH[WHORU VXSXVH JQJOL]HL
GLVFXUVLYH

)XFUX LQGLYLGXJOr GLVFXWJUHJ
UH]XOWJWHORU

N

$QJOL]J WH[WHORU ǛL UHGJFWJUHJ OXFUăULL )XFUX LQGLYLGXJOr GLVFXWJUHJ
UH]XOWJWHORU

Ea

bUH]HQWJUHJ UH]XOWJWHORU 'LVFXǝLL N
%LĂOLRJUJILH
ăXWWLQJ cRJQ /CAACeo 3UDJPDWLFV DQG 'LVFRXUVHr zRXWOHGJHr )RQGRQ
'UJJRǛ âOHQJ /CAAAeo ,QWURGXFHUH vQ SUDJPDWLFăr ăJVJ ăăUǝLL GH ǚWLLQǝăr ăOXM
BRQHVFXvzX[ăQGRLX )LOLJQJ /DppDeo 1DUDǝLXQH ǛL GLDORJr âGLWXUJ $FJGHPLHLr %XFXUHǛWL
BRQHVFXvzX[ăQGRLX )LOLJQJ /Dpppeo &RQYHUVDǝLDd 6WUXFWXUL ǛL VWUDWHJLL /HGLǝLJ J GRXJer âGLWXUJ $OOr %XFXUHǛWL
BRQHVFXvzX[ăQGRLX )LOLJQJ /CAALeo /LPEDM ǛL FRPXQLFDUHr âGLWXUJ $OOr %XFXUHǛWL
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p6 ăRURĂRUJUHJ FRQǝLQXWXULORU GLVFLSOLQHL FX JǛWHSWăULOH UHSUH]HQWJQǝLORU FRPXQLWăǝLORU HSLVWHPLFHr JOH JVRFLJǝLORU
SURIHVLRQJOH ǛL JOH JQJJMJWRULORU UHSUH]HQWJWLYL GLQ GRPHQLXO JIHUHQW SURJUJPXOXL
ăRQǝLQXWXO GLVFLSOLQHL HVWH vQ FRQFRUGJQǝă FX FHHJ FH VH SUJFWLFă vQ JOWH FHQWUH XQLYHUVLWJUH GLQ ǝJUă ǛL GLQ
VWUăLQăWJWH6 OWXGHQǝLL GRĂkQGHVF GHSULQGHUL FJUH OH YRU VHUYL OJ JQJJMJUHJ vQ GRPHQLXO JIHUHQW SURJUJPXOXL6

DA6âYJOXJUH
(LS GH JFWLYLWJWH DA6D ăULWHULL GH HYJOXJUH DA6C 5HWRGH GH HYJOXJUH DA6L bRQGHUH

GLQ QRWJ ILQJOă
DA6N ăXUV

DA6E OHPLQJUI OJĂRUJWRUI
SURLHFW

ǳ FRHUHQǝJ ORJLFăg
ǳ JUJGXO GH JVLPLOJUH J
OLPĂJMXOXL GH VSHFLJOLWJWHg
ǳ FULWHULL FH YL]HJ]ă
JVSHFWHOH JWLWXGLQJOHo
FRQǛWLLQFLR]LWJWHJr LQWHUHVXO
SHQWUX VWXGLX LQGLYLGXJOg
ǳ FJSJFLWJWHJ GH J RSHUJ FX
QRǝLXQL JĂVWUJFWHg
ǳ FJSJFLWJWHJ GH JSOLFJUH vQ
SUJFWLFă6

âYJOXJUH RUJOăo
v â[SXQHUHJ OLĂHUă J
VWXGHQWXOXLg
v ăRQYHUVJǝLJ GH HYJOXJUHg
v ăKHVWLRQJUH RUJOă6

bJUWLFLSJUH JFWLYă OJ
VHPLQJUH6

l�m

l�m

DA6a OWJQGJUG PLQLP GH SHUIRUPJQǝă
ǳ 'RYHGLUHJ XQHL FJSJFLWăǝL GH JQJOL]ă ǛL VLQWH]ă VSHFLILFH SURĂOHPJWLFLL SURLHFWXOXL JOHV6

bUH]HQWJ ULǛă GH GLVFLSOLQă J IRVW JYL]JWă vQ ǛHGLQǝJ GH ăRQVLOLX GH GHSJUWJPHQW GLQ GJWJ GH CL6IApICACNǛL
JSURĂJWă vQ ǛHGLQǝJ GH ăRQVLOLX JO IJFXOWăǝLL GLQ GJWJ GH CLIApICACN

ăRQI6 GU6 $GULJQ )ăFăWXǛr

'HFJQ

bURI6 GU6 ză]YJQ OăIWRLXr

'LUHFWRU GH GHSJUWJPHQW

(LWXOJU GH FXUV

bURI6 GU6 ză]YJQ OĂU(fB:r ăRQI6 GU6 5ăGJ OWJQFJ

(LWXOJU GH VHPLQJUISURLHFW

MRWăo
De'RPHQLXO GH VWXGLL v VH JOHJH XQJ GLQ YJULJQWHOHo )LFHQǝăI 5JVWHUJWI 'RFWRUJW /VH FRPSOHWHJ]ă FRQIRUP FX
MRPHQFOJWRUXO GRPHQLLORU ǛL JO VSHFLJOL]ăULORUI SURJUJPHORU GH VWXGLL XQLYHUVLWJUH vQ YLJRJUHeg

CeăLFOXO GH VWXGLL v VH JOHJH XQJ GLQ YJULJQWHOHo )LFHQǝăI 5JVWHUJWI 'RFWRUJWg
LezHJLPXO GLVFLSOLQHL /FRQǝLQXWe v VH JOHJH XQJ GLQ YJULJQWHOHo 'U /GLVFLSOLQă IXQGJPHQWJOăeI '' /GLVFLSOLQă GLQ
GRPHQLXeI 'O /GLVFLSOLQă GH VSHFLJOLWJWHeI 'ă /GLVFLSOLQă FRPSOHPHQWJUăe v SHQWUX QLYHOXO GH OLFHQǝăg
'$b/GLVFLSOLQă GH JSURIXQGJUHeI 'OB /GLVFLSOLQă GH VLQWH]ăeI 'ă$ /GLVFLSOLQă GH FXQRJǛWHUH JYJQVJWăe v SHQWUX
QLYHOXO GH PJVWHUJWg

NezHJLPXO GLVFLSOLQHL /RĂOLJJWLYLWJWHe v VH JOHJH XQJ GLQ YJULJQWHOHo 'B/GLVFLSOLQă RĂOLJJWRULHeI 'f /GLVFLSOLQă
RSǝLRQJOăeI 'UJF/GLVFLSOLQă IJFXOWJWLYăeg

Ee :Q FUHGLW HVWH HFKLYJOHQW FX CE GH RUH GH VWXGLX /JFWLYLWăǝL GLGJFWLFH ǛL VWXGLX LQGLYLGXJOe6



Lni6svTx�6tvnsI;%6ir U;Y6î

)fù7 9f08fz:f/5f

pe 9DWH GHVSUH SURJUDP
s6s 4QVWLWXWXO %; vQYăĠăPkQW VXS;ULRU OQLY;UVLWHW;H 7UDQVLOYDQLD %LQ BUHúRY
s6t LHyXOWHW;H CLW;U;
s6i ';SHUWHP;QWXO CLQJYLVWLyă W;RU;WLyă ǛL HSOLyHWă
s6u'RP;QLXO %; VWX%LL %;PHVW;UHW se LLORORJL;
s6lşLyOXO %; VWX%LLte MHVW;UHW
s6î TURJUHPXO %; VWX%LLI şHOLILyHU;H 6WXGLL GH OLPEă úL OLWHUDWXUă URPkQă
s6�6 LRUPH %; vQYăĠăPkQW ,)

re 9DWH GHVSUH GLVFLSOLQă
t6s ';QXPLU;H
%LVyLSOLQ;L

UW;OL;U %; OLW;UHWXUă yRQW;PSRUHQă

t6t RLWXOHUXO HyWLYLWăĠLORU %; yXUV
t6i RLWXOHUXO HyWLYLWăĠLORU %; V;PLQHUI OHVRUHWRUI
SURL;yW

TURI6 XQLY6 %U6 MLKHL 4JQHW
TURI6 XQLY6 %U6 UO;[HQ%UX MHW;L

t6u UQXO %;
VWX%LX

44 t6l
x;P;VWUXO

u t6î RLSXO %;
;YHOXHU;

şRORyYLX t6�
h;JLPXO
%LVyLSOLQ;L

şRQĠLQXWie 'x

AVOLJHWLYLWHW;ue '4

oe MLPSXOWRWDO HVWLPDW /RU; S; V;P;VWUX HO HyWLYLWăĠLORU %L%HyWLy;e
i6s fXPăU %; RU; S; VăSWăPkQă 2 %LQ yHU;� i6t yXUV n i6i V;PLQHUI OHVRUHWRUI

SURL;yW
�

i6u RRWHO RU; %LQ SOHQXO %;
vQYăĠăPkQW

�t %LQ yHU;� i6l
yXUV

n i6î V;PLQHUIOHVRUHWRUI
SURL;yW

��

'LVWULVXĠLH IRQ%XOXL %; WLPS RU;
xWX%LXO %XSă PHQXHOr VXSRUW %; yXUVr VLVOLRJUHIL; úL QRWLĠ; ln
'RyXP;QWHU; VXSOLP;QWHUă vQ VLVOLRW;yăr S; SOHWIRUP;O; ;O;yWURQLy; %; VS;yLHOLWHW; úL S; W;U;Q in
TU;JăWLU; V;PLQHULLI OHVRUHWRHU;I SURL;yW;r W;P;r U;I;UHW;r SRUWRIROLL úL ;V;XUL un
RXWRULHW t�
c[HPLQăUL in
UOW; HyWLYLWăĠL6666666666666666666666666666666666666
oei MRWDO RUH VWXGLX LQGLYLGXDO ���
oec MRWDO RUH SH VHPHVWUX tln
oel /XPăUXO GH FUHGLWHmE sn

ge zUHFRQGLĠLL /HyROR XQ%; ;VW; yH]XOe
u6s %; yXUULyXOXP ǳ USURIXQ%HU;H yXQRHúW;ULL URPHQXOXL URPkQ;Vy yRQW;PSRUHQ

ǳ şXQRHǛW;U;H SULQyLSHO;ORU W;Q%LQǝ; %; y;Uy;WHU; vQ VWX%LLO; OLW;UHU;
u6t %; yRPS;W;QĠ; ǳ UUJXP;QWHU; úL JkQ%LU; W;RU;WLyă úL yULWLyă

ǳ şHSHyLWHW;H %; H yRP;QWH yULWLy W;[W; OLW;UHU; yRQW;PSRUHQ;
ǳ şHSHyLWHW;H %; H HSOLyH HVXSUH W;[W;ORU OLW;UHU; JULO; yULWLy; %; O;yWXUă

me 8RQGLĠLL /HyROR XQ%; ;VW; yH]XOe
l6s %; %;VIăúXUHU; H yXUVXOXL
l6t %; %;VIăúXUHU; H
V;PLQHUXOXLI OHVRUHWRUXOXLI
SURL;yWXOXL

ǳ xHOă %; yXUV

2e 8RPSHWHQĠH VSHFLILFH DFXPXODWH

ş
RP

S;
W;
QĠ
;

SU
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;V
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O;

ǳ şT s6 şXQRHV ˗W;U;H L ʳQ SURIXQ]LP; H LVWRUL;L OLW;UHWXULL URPH ʳQ;r SU;yXP V ˗L H y;ORU PHL QRL W;RULL V ˗L
yXU;QW; OLW;UHU;
h;]XOWHW; HO; L ʳQYH ʷW̠H ʷULL
h64 ʳ6 s6t UVVROY;QWXO YH IL L ʳQ PH ʷVXUH ʷ VH ʷ ;I;yWX;]; HQHOL]; yULWLy; HSURIXQ%HW; HO; RS;U;ORU OLW;UHU;
URPH ʳQ;V ˗WL6
h64 ʳ6 s6i UVVROY;QWXO YH SXW;H L%;QWLILyH V ˗L U;yXQRHV ˗W; RS;U;O; V ˗L HXWRULL V;PQLILyHWLYL %LQ OLW;UHWXUH
URPH ʳQH ʷr SU;yXP V ˗L VH ʷ O; SOHV;]; L ʳQ yRQW;[WXO LVWRULy V ˗L yXOWXUHO yRU;VSXQ]H ʷWRU6
h4rs6u UVVROY;QWXO YH SXW;H ;[SULPH L ʳQ PR% yR;U;QW V ˗L HUJXP;QWHW RSLQLL V ˗L HQHOL]; %;VSU; OLW;UHWXUH
URPH ʳQH ʷ L ʳQ %LVyXW ˗LLr ;V;XUL VHX SU;];QWH ʷULr IRORVLQ% L ʳQ PR% H%;yYHW W;UPLQRORJLH %; VS;yLHOLWHW;
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ǳ şR s6 şRPXQLyHU;H V ˗L yRRS;UHU;H L ʳQ yRQW;[W; SURI;VLRQHO;
h;]XOWHW; HO; L ʳQYH ʷW̠H ʷULL
h4r6s6t UVVROY;QWXO HU; yHSHyLWHW;H %; H OXyUH L ʳQ PR% HXWRQRP V ˗L U;VSRQVHVLO L ʳQ yH%UXO XQXL P;%LX
SURI;VLRQHO VHX %; y;Uy;WHU;r U;XV ˗LQ% VH ʷ %XyH ʷ OH L ʳQ%;SOLQLU; XQ V;W SU;VWHVLOLW %; RVL;yWLY;6
h4r6s6u UVVROY;QWXO ;VW; yHSHVLO VH ʷ VXVW̠LQH ʷ SU;];QWH ʷUL V̠L yRPXQLyH ʷUL SXVOLy; L ʳQWUvR OLPVH ʷ %; yLUyXOHW ˗L;
LQW;UQHW ˗LRQHOH ʷr S;QWUX SURPRYHU;H yXQRHV ˗W;ULL V ˗L H YHORULORU SURI;VLRQHO;6

ǳ h64 ʳ6s6l UVVROY;QWXO ;VW; yHSHVLO VH ʷ XWLOL];]; ;ILyL;QW yXQRV ˗WLQW ˗;O; %; W;KQRORJLH LQIRUPHW ˗L;L S;QWUX
%RyXP;QWHU; I yRPXQLyHU; H LQIRUPHW ˗L;L L ʳQ %RP;QLXO LLORORJL;6

ǳ

ie şELHFWLYHOH GLVFLSOLQHL /U;L;úLQ% %LQ yRPS;W;QĠ;O; VS;yLILy; HyXPXOHW;e
�6s AVL;yWLYXO J;Q;UHO HO
%LVyLSOLQ;L

ǳ TURI;VLRQHOL]HU;H %L%HyWLyă H PHVW;UHQ]LORU vQ %RP;QLXO SU;%ăULL SUR];Lr
U;VS;yWLY HO URPHQXOXL /yX HSOLyHĠL; S; URPHQXO URPkQ;Vy yRQW;PSRUHQe6

ǳ TURI;VLRQHOL]HU;H %L%HyWLyă ǛL yULWLyă H PHVW;UHQ]LORU vQ %RP;Q;QLXO
y;Uy;WăULL OLW;UHU;r U;VS;yWLY OLW;UHWXUH yRPSHUHWă yRQW;PSRUHQă

�6t AVL;yWLY;O; VS;yLILy; ǳ AS;UHU;H yX QRĠLXQLO; úL yRQy;SW;O; VS;yLILy; yULWLyLL ǛL LVWRUL;L OLW;UHU; %HU
ǛL H %L%HyWLyLL S;QWUX %RP;QLLO; URPHQXOXL ǛL y;Uy;WăULORU OLW;UHU;
yRQW;PSRUHQ;

ǳ xXQW YL]HW; XUPăWRHU;O; yRPS;W;QĠ;�
ǳ 7e 8RJQLWLYHn xWX%LXO yRPSHUHW HO W;[W;ORU ILyĠLRQHO; U;y;QW;r vQ IXQyǝL; %;

VS;yLHOL]HU;H PHVW;UHQ]LORU6
ǳ ve zURIHVLRQDOHn şHSHyLWHW;H %; H S;Uy;S; %LI;ULW;O; WLSXUL %; %LVyXUV

URPHQ;VyIyHSHyLWHW;H %; H SXQ; vQ U;OHǝL;
şHSHyLWHW;H %; HSOLyH vQ IXQyǝL; %; VS;yLILyXO W;[W;ORU ǛL HO O;yWXULORU JULO;O;
yULWLy; SURSXV;

ǳ 8 7IHFWLYHdYDORULFHn şXOWLYHU;HVSLULWXOXL yULWLy yX HSOLyHU; OH W;[W;O; %LQ
VLVOLRJUHIL;

ce 8RQĠLQXWXUL
�6s şXUV M;WR%; %;

SU;%HU;
fXPăU
%; RU;

AVV;UYHĠLL

�6t CHVRUHWRUI SURL;yW M;WR%; %;
SU;%HU;v
vQYăĠHU;

fXPăU
%; RU;

AVV;UYHĠLL

ÌQ VăSWăPkQLO; s ± � V; %LVyXWă ǛL V; VWHVLO;ǛW;r S;QWUX IL;yHU;
PHVW;UHQ% vQ SHUW;r yRUSXVXO %; W;[W; S; yHU; V; YH IHy;
HQHOL]H OLW;UHUă6 LL;yHU; HO;J; XQ HXWRUr U;VS;yWLY i URPHQ; HO;
Hy;VWXLHr S; yHU; vQ vQWkOQLULO; %; OXyUX O; YRP HQHOL]H VXV WRHW;
HVS;yW;O; U;O;YHQW; /W;Păr PRWLY;r S;UVRQHM;r VWUXyWXUă ǛL
yRPSR]LǝL;r PL]ăr V;PQLILyHǝLL ;Wy6e6 x; YRU HSURIXQ%H ǛL
yK;VWLXQL O;JHW; %; U;O;YHQǝH yRQW;PSRUHQă H Hy;VWRU yăUǝLr %;
U;SU;];QWHWLYLWHW;H ORU S;QWUX yRQW;[WXO HyWXHOr %HU ǛL vQ U;OHǝL;
yX HVS;yW;O; VXUSULQV; %; URPHQ;O; HXWRKWRQ; vQ ;SRyLO;
HQW;ULRHU;6
ÌQ y;O;OHOW; l VăSWăPkQL IL;yHU; PHVW;UHQ% vǛL YH SU;];QWH
U;I;UHWXO %;%LyHW RS;U;ORU HO;V;r %XSă yHU; YH XUPH R %LVyXǝL;
yX WRǝL PHVW;UHQ]LLr SU;yXP ǛL ;YHOXHU;H SURI;VRUXOXL6

4QW;UHyWLY

LL;yHU; PHVW;UHQ% HU; %; IăyXW ykW; R y;Uy;WHU;r yX
yRQVXOWHU;H XQRU HUKLY;r H XQRU W;[W; OLW;UHU; yHU; V; VWHVLO;Vy
vQ IL;yHU; HQ vQ SHUW;6 ÌQ ;yKLS; %; ykW; %RLr ;L YRU U;%HyWH XQ
HUWLyRO yULWLy yHU; YH IL QRWHW ǛL yHU; YH IL HSRL SXVOLyHW vQWUvR
U;YLVWă %; y;Uy;WHU; OLW;UHUă6

4QW;UHyWLY

vLEOLRJUDILH
THXO şRUQ;Hr ,QWURGXFHUH vQ WHRULD OHFWXULLr TROLURPr săă�
'HYL% 'HPURVyKr şXP yRPSHUăP OLW;UHWXULO;r RUHyXV UUW;r tnti
OPV;UWR cyRr /LPLWHOH LQWHUSUHWăULLr TRQWLyHr săăî
fLyROH; MHQRO;VyXr 4VWRULH yULWLyă H OLW;UHWXULL URPkQ;r THUHO;OH ulr tnn�
ddd &ăUǝLOH VXSUDYLHǝXLWRDUHr UXOHr tnn�
MLUy;H şăUWăU;VyXr 3RVWPRGHUQLVPXO URPkQHVFr gXPHQLWHVr tnsn
şRULQ BUHJHr (QFLFORSHGLD LPDJLQDULLORU GLQ 5RPkQLD6 (ROXPXO 4� 4PHJLQHUXO OLW;UHUr TROLURPr tntn
UUKLYH %; S;ULR%Ly; UhşUfOM
MLUy;H MHUWLQr şKULVWLHQ MRUHUXr UQ%U;L R;ULHQr 5RPDQLDQ /LWHUDWXUH DV :RUOG /LWHUDWXUHr CRQ%RQr BORRPVVXU\r
tns�
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le 8RURERUDUHD FRQĠLQXWXULORU GLVFLSOLQHL FX DúWHSWăULOH UHSUH]HQWDQĠLORU FRPXQLWăĠLORU HSLVWHPLFHa
DVRFLDĠLORU SURIHVLRQDOH úL DQJDMDWRUL UHSUH]HQWDWLYL GLQ GRPHQLXO DIHUHQW SURJUDPXOXL
şRQĠLQXWXO %LVyLSOLQ;L ;VW; vQ yRQyRU%HQĠă yX y;;H y; V; SU;%ă vQ HOW; y;QWU; XQLY;UVLWHU; %LQ ĠHUă úL %LQ VWUăLQăWHW;
úL yX PLVLXQ;H ǛL RVL;yWLY;O; VS;yLHOL]ăULLr ILLQ% HVWI;O yRQy;SXWr vQykW Vă HVLJXU; R SU;JăWLU; VLVW;PHWLyă H
VWX%;QǝLORU ǛLr vQ Hy;OHǛL WLPSr Vă IL; ;YLWHW; VXSUHSXQ;ULO; vQ y;;H y; SULY;ǛW; yRQǝLQXWXO W;PHWLy HO %LVyLSOLQ;ORU6

pse 5YDOXDUH
RLS HyWLYLWHW; sn6s şULW;ULL %; ;YHOXHU; sn6t M;WR%; %; ;YHOXHU; sn6i TRQ%;U;

%LQ QRWH ILQHOă
sn6u şXUV

sn6l x;PLQHUI OHVRUHWRUI
SURL;yW

THUWLyLSHU; yULWLyă
HUJXP;QWHWă OH %;]VHW;U;H
%;VSU; SUR]H URPkQ;HVyă6
TU;];QWHU;H XQXL U;I;UHW yX
SULYLU; OH WU;L URPHQ; HO; XQXL
HXWRU URPkQ yRQW;PSRUHQ

şRORyYLX snnrnnS

h;%HyWHU;H XQXL HUWLyRO %;
yULWLyăIy;Uy;WHU; OLW;UHUă

şRORyYLX snnS

sn6î xWHQ%HU% PLQLP %; S;UIRUPHQĠă
ǳ cOHVRUHU;H XQ;L HQHOL]; S;UWLQ;QW; H URPHQ;ORU URPkQ;úWL U;SU;];QWHWLY; S;QWUX S;ULRH%H yRQW;PSRUHQă6
ǳ cOHVRUHU;H XQXL W;[W yULWLy yR;U;QW6

TU;];QWH LLǛă %; %LVyLSOLQă H IRVW HYL]HWă vQ Ǜ;%LQǝH %; şRQVLOLX %; %;SHUWHP;QW %LQ %HWH %; tiInăItntu ǛL
HSURVHWă vQ Ǜ;%LQǝH %; şRQVLOLX HO IHyXOWăǝLL %LQ %HWH %; tiInăItntu

şRQI6 %U6 U%ULHQ CăyăWXǛr

';yHQ

TURI6 %U6 hă]YHQ xăIWRLX

'LU;yWRU %; %;SHUWHP;QW
zURIe GUe BLKDL fJQDWdzURIe GUe 7OH[DQGUX BDWHLa

MLWXODU GH VHPLQDUdSURLHFW

fRWă�

se 'RP;QLXO %; VWX%LL v V; HO;J; XQH %LQ YHULHQW;O;� CLy;QǝăI MHVW;UHWI 'RyWRUHW /V; yRPSO;W;H]ă yRQIRUP
yX fRP;QyOHWRUXO %RP;QLLORU ǛL HO VS;yLHOL]ăULORUI SURJUHP;ORU %; VWX%LL XQLY;UVLWHU; vQ YLJRHU;e�

te şLyOXO %; VWX%LL v V; HO;J; XQH %LQ YHULHQW;O;� CLy;QǝăI MHVW;UHWI 'RyWRUHW�
�� h;JLPXO %LVyLSOLQ;L /yRQǝLQXWe v V; HO;J; XQH %LQ YHULHQW;O;� 'L /%LVyLSOLQă IXQ%HP;QWHOăeI '' /%LVyLSOLQă

%LQ %RP;QLXeI 'x/%LVyLSOLQă %; VS;yLHOLWHW;eI 'ş /%LVyLSOLQă yRPSO;P;QWHUăe v S;QWUX QLY;OXO %; OLy;Qǝă�
'UT/%LVyLSOLQă %; HSURIXQ%HU;eI 'x4 /%LVyLSOLQă %; VLQW;]ăeI 'şU /%LVyLSOLQă %; yXQRHǛW;U; HYHQVHWăe
v S;QWUX QLY;OXO %; PHVW;UHW�

ue h;JLPXO %LVyLSOLQ;L /RVOLJHWLYLWHW;e v V; HO;J; XQH %LQ YHULHQW;O;� '4/%LVyLSOLQă RVOLJHWRUL;eI 'A /%LVyLSOLQă
RSǝLRQHOăeI'LHy/%LVyLSOLQă IHyXOWHWLYăe�

le OQ yU;%LW ;VW; ;yKLYHO;QW yX tl %; RU; %; VWX%LX /HyWLYLWăǝL %L%HyWLy; ǛL VWX%LX LQ%LYL%XHOe6


