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� 5PQMVN�OF[EJOEF�JZJ�CJS�J̆�ÜLSJ�CVMVOBO�IFSLFTJO�iHJSJ̆JNDJu
�CJSB[�
CJSJLJNJ�PMBO�IFSLFTJO�EF�iZBU�S�ND�u�HÆSËMEË˝Ë�HËOËNË[�EËOZBT�OEB
�
LJUMF� GPOMBNBT��IVLVLVOVO�HFMJ̆JNJ�LBº�O�MNB[�PMNV̆UVS��������������
LBCVM�UBSJIMJ������TBZ�M��#B[��7FSHJ�,BOVOMBS��JMF�%J˝FS�#B[��,BOVOMBSEB�
%F˝J̆JLMJL�:BQ�MNBT�OB�%BJS�,BOVO�VO�N�����������EË[FOMFNFMFSJZMF
�
5ËSL� TFSNBZF�QJZBTBT��IVLVLVOEB�LJUMF� GPOMBNBT�O�O�IVLVLJ�BMUZBQ�T��
PMV̆UVSVMNV̆UVS�������TBZ�M��4FSNBZF�1JZBTBT��,BOVOV�	41,
2�N�����"�
WF�N�����IËLËNMFSJOF� JTUJOBEFO������������UBSJIJOEF�ZËSËSMË˝F�HJSFO�
1BZB�%BZBM��,JUMF�'POMBNBT��5FCMJ˝J�	***�����"��
�	5FCMJ˝

�PSUBLM�˝B�
EBZBM�� LJUMF� GPOMBNBT�� IBLL�OEB�ÆOFNMJ� LVSBMMBS� JºFSNFLUFEJS��#VOMBS-
EBO� CJS� UBOFTJOJ� EF� IJº� LV̆LVTV[� LJUMF� GPOMBNBT�� CJMHJ� GPSNVOB� 	#JMHJ�
'PSNV
�EBJS�LVSBMMBS�PMV̆UVSNBLUBE�S�

� 5FCMJ˝�N���	�
	K
�IËLNËOF�HÆSF�#JMHJ�'PSNV�iQSPKFOJO�WFZB�HJSJ͎JN�
͎JSLFUJOJO�JIUJZBº�EVZEV̥V�GPOVO�UPQMBOBCJMNFTJ�BNBD�ZMB�LBNQBOZB�TBZ-
GBT�OEB�JMBO�FEJMFO�WF�TUBOEBSUMBS��,VSVMDB�CFMJSMFOFO�GPSNVu�JGBEF�FUNFLUF�
PMVQ
�5FCMJ˝�N����	�
�VZBS�ODB� i1MBUGPSN�OF[EJOEF� LBNQBOZB� ZËSËUË-
MFCJMNFTJ� JºJO� LJUMF� GPOMBNBT�� CJMHJ� GPSNVOVO� ZBU�S�N� LPNJUFTJ� UBSBG�OEBO�
POBZMBONBT�� WF� CV� GPSNVO� LBNQBOZB� TBZGBT�OEB� ZBZ�NMBONBT�� [PSVO-
MVEVSu��#V�EP˝SVMUVEB�5FCMJ˝�N����	�
�iLJUMF� GPOMBNBT��CJMHJ� GPSNVOVO�
POBZMBONBT�� JºJO� BTHBSJ� PMBSBL�CJMHJ� GPSNVOEB� ZFS� BMBO�CJMHJMFSJO� UVUBSM�
�
BOMB͎�MBCJMJS�WF�,VSVMDB�CFMJSMFOFO�LJUMF�GPOMBNBT��CJMHJ�GPSNV�TUBOEBSUMBS�-
OB�HÆSF�FLTJLTJ[�PMEV̥VOVO�UFTQJUJ�[PSVOMVEVSu�EË[FOMFNFTJOJ�HFUJSNJ̆UJS��
,JUMF�GPOMBNBT��LBNQBOZBT��TËSFDJ�#JMHJ�'PSNVOVO�LBNQBOZB�TBZGBT�O-
EB�ZBZ�NMBONBT��JMF�CB̆MBNBLUB�PMVQ�	5FCMJ˝�N����	�


�ZBU�S�ND�MBS�O�
LBNQBOZBZB�GPO�TB˝MBNB�UBMFQMFSJ�EF�ZJOF�ZBU�S�ND�MBS�UBSBG�OEBO�#JMHJ�
'PSNVOVO�PLVONBT�ZMB�JMJ̆LJMFOEJSJMNJ̆UJS�	5FCMJ˝�N����	�

��%PMBZ�-
T�ZMB�#JMHJ�'PSNV
�ZBU�S�ND�MBS�O�ZBU�S�N�LBSBS�O��EP˝SVEBO
�IBUUB�NËO-
IBT�SBO
�FULJMFNFLUFEJS���

��4UFWFO�#SBEGPSE
�$SPXEGVOEJOH�BOE�UIF�'FEFSBM�4FDVSJUJFT�-BXT
�$PMMFHF�PG�-BX
�'BDVMUZ�1VCMJDBUJPOT�
����	����

�T����

2�3FTNÀ�(B[FUF�5BSJIJ�������������4BZ�T���������
��#VOB�LBS̆�O
�ZBU�S�ND�MBS�O�TFSNBZF�QJZBTBT��ZBU�S�NMBS��T�SBT�OEB�NFW[VBU�O�ÆOHÆSEË˝Ë�CFMHFMFSEFO�[JZB-
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� 41,�N�� ���"� EË[FOMFNFTJOF� ����� TBZ�M�� ,BOVO�N�� ��� JMF� i,JUMF�
GPOMBNBT��J͎MFNMFSJOF�JMJ͎LJO�IB[�SMBOBO�CJMHJ�GPSNVOV�JN[BMBZBO�HFSºFL�WF�
UË[FM�LJ͎JMFS�CJMHJ� GPSNVOEB�ZFS�BMBO�ZBOM�͎
�ZBO�MU�D��WFZB�FLTJL�CJMHJMFSEFO�
LBZOBLMBOBO� [BSBSMBSEBO�NËUFTFMTJMFO� TPSVNMVEVSu� IËLNË� FLMFONJ̆UJS���
±TUFMJL�41,�N������"� 	�
�IËLNËOËO� i,JUMF� GPOMBNBT�� QMBUGPSNMBS�� WF�
LJUMF�GPOMBNBT��TVSFUJZMF�IBMLUBO�QBSB�UPQMBZBO�LJ͎JMFS�JMF�CVOMBSB�GPO�TB̥-
MBZBOMBS� BSBT�OEBLJ� JMJ͎LJMFS� HFOFM� IËLËNMFSF� UBCJEJSu� EË[FOMFNFTJ� WBT�-
UBT�ZMB�ZBU�S�ND�MBS�O�#JMHJ�'PSNVOEBO�LBZOBLM��[BSBSMBS�O��1MBUGPSNMBS-
EBO�UB[NJO�ZPMV�Bº�LU�S���#V�ºFSºFWFEF�#JMHJ�'PSNVOEBO�LBZOBLM��,JUMF�
'POMBNBT�� 1MBUGPSNV� 	1MBUGPSN
� TPSVNMVMV˝VOVO� IVLVLJ� UFNFMJ� WF�
1MBUGPSNMBS�O�TPSVNMVMVLUBO�LVSUVMNB�JNLµOMBS�O�O�PSUBZB�LPOBSBL�CV�
LPOVEBLJ�IVLVLJ�CFMJSTJ[MJ˝JO�HJEFSJMNFTJ�JIUJZBD��CVMVONBLUBE�S��&MEFLJ�
ºBM�̆NBEB�1MBUGPSNMBS�O�#JMHJ�'PSNV�TFCFCJZMF�ZBU�S�ND�MBSB�LBS̆��IVLV-
LJ�TPSVNMVMV˝VOVO�OJUFMJ˝J�WF�LBQTBN��EF˝FSMFOEJSJMNFLUF
�CV�LPOVEB�
VZHVMBOBCJMFDFL�UFNFM�JMLFMFS�PSUBZB�LPONBLUBE�S���

� **�� ,ɽ5-&�'0/-"."4*�1-"5'03.6

� ,JUMF�GPOMBNBT�O�O�CB˝�̆�	ZBSE�N
�UFNFMMJ
�ÆEËM�UFNFMMJ
�CPSºMBONB�
UFNFMMJ�WF�TFSNBZF�	PSUBLM�L
�UFNFMMJ�PMBSBL�HFSºFLMF̆UJSJMNFTJ�NËNLËO�
CVMVONBLUB� PMVQ�
� 1MBUGPSNMBS� V[NBOMB̆U�LMBS�� LJUMF� GPOMBNBT�� BMBO�OB�
HÆSF� GBSLM�� JTJNMFS� BMU�OEB� GBBMJZFU� HÆTUFSFCJMNFLUFEJS�� #V� EP˝SVMUVEB
�
41,�N���	�
	[
�VZBS�ODB� iLJUMF� GPOMBNBT�u� LBWSBN�� i#JS� QSPKFOJO� WFZB�
HJSJ͎JN�͎JSLFUJOJO�JIUJZBº�EVZEV̥V�GPOV�TB̥MBNBL�BNBD�ZMB�,VSVM�UBSBG�O-
EBO�CFMJSMFOFO�FTBTMBS�EµIJMJOEF�CV�,BOVOVO�ZBU�S�ND��UB[NJOJOF�JMJ͎LJO�IË-
LËNMFSJOF� UBCJ�PMNBLT�[�O�LJUMF� GPOMBNB�QMBUGPSNMBS��BSBD�M�̥�ZMB�IBMLUBO�

EF�GBSLM��LBOBMMBSEBO�CJMHJ�FEJOFSFL�ZBU�S�N�LBSBSMBS�O��PMV̆UVSEVLMBS��ZÆOËOEF�CL[��4�SNB
�ɽCSBIJN
�4FS-
NBZF�1JZBTBT��"SBºMBS�O�O�)BMLB�"S[�OEB�ɽ[BIOBNF�,BQTBN�OEBLJ�#JMHJMFSJO�:BU�S�ND��5BMFCJOF�&ULJTJ
�
6MVTMBSBSBT��:ÆOFUJN�ɽLUJTBU�WF�ɽ̆MFUNF�%FSHJTJ
�$JMU����4BZ�����	����

�TT�����������

��/JUFLJN�5FCMJ˝�N���	�
�VZBS�ODB�,VSVM�VO�1MBUGPSN�CB[�OEB�NFTMFLJ�TPSVNMVMVL�TJHPSUBT��ZBQU�S�MNBT�O��
[PSVOMV�UVUVMBCJMNFTJ�ZFULJTJ�EF�CVOVOMB�JMJ̆LJMFOEJSJMFCJMJS�

��5�$��$VNIVSCB̆LBOM�˝��4USBUFKJ�WF�#ËUºF�#B̆LBOM�˝��0O�#JSJODJ�,BML�ONB�1MBO��LBQTBN�OEB�HJSJ̆JNDJMJ˝JO�
HFMJ̆UJSJMNFTJ�BNBD�ZMB�CËSPLSBUJL�WF�IVLVLJ�ÆOHÆSËMFCJMJSMJ˝JO�BSU�S�MNBT��WF�NFW[VBU�O�TBEFMF̆UJSJMNFTJ�
IFEFGMFSJ�ZFS�BMNBLUBE�S�� BM�̆NB
�LPOVTV�JUJCBSJZMF�,BML�ONB�1MBO��IFEFGMFSJ�ºFSºFWFTJOEF�JODFMFONFTJ�
HFSFLFO�CJS�IVTVTB�EBJSEJS��

��#L[��"MUFSOBUJG�#JS�'JOBOTNBO�:ÆOUFNJ��,JUMFTFM�'POMBNB
�ɽ,7�%F˝FSMFOEJSNF�/PUV
�ɽLUJTBEJ�,BML�ONB�
7BLG�
�ɽTUBOCVM������
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QBSB�UPQMBONBT�u� GBBMJZFUJOJ� JGBEF�FUNFLUFEJS��#VOVOMB�CFSBCFS
�5FCMJ˝�
PSUBLM�L�LBS̆�M�˝��GPO�UPQMBONBT�OB�IBTSFEJMNJ̆�PMEV˝VOEBO
�1MBUGPSNMBS�
BSBD�M�˝�ZMB�ÆEËM�WFZB�CB˝�̆�LBS̆�M�˝�OEB�GPO�UPQMBONBT��GBBMJZFUMFSJ�5FC-
MJ˝�LBQTBN�OB�BM�ONBN�̆U�S�	5FCMJ˝�N���	�

��

� (FSFL�41,�N�����"	�
�HFSFLTF�5FCMJ˝�N���	�
	L
�IËLNËOF�HÆSF�
iLJUMF� GPOMBNBT�� QMBUGPSNVu
� LJUMF� GPOMBNBT�OB� BSBD�M�L� FEFO� WF� FMFLU-
SPOJL� PSUBNEB� IJ[NFU� WFSFO� CJS� LVSVMV̆� EVSVNVOEBE�S�� #V� ZÆOËZMF�
1MBUGPSNMBS
������TBZ�M��&MFLUSPOJL�5JDBSFUJO�%Ë[FOMFONFTJ�)BLL�OEB�
,BOVO� 	&5%),
� IËLËNMFSJ� MBG[FO� EF˝FSMFOEJSJMEJ˝JOEF�
� FMFLUSPOJL�
PSUBNEB�HFSºFLMF̆UJSJMFO�ºFWSJN�JºJ�JLUJTBEJ�CJS�GBBMJZFUF�EBJS�J̆MFN�ZËSË-
UFSFL�GPO�UPQMBZBOMBS�Bº�T�OEBO�CJS�JLUJTBEJ�GBBMJZFUJO�ZBQ�MNBT�OB�JNLµO�
TB˝MBE�LMBS�OEBO
�&5%),�N���	E
�VZBS�ODB�CJS�iBSBD��IJ[NFU�TB˝MBZ�D�u�
OJUFMJ˝JOF�EF�LBWV̆NBLUBE�S���#VOVOMB�CFSBCFS
�1MBUGPSNMBS�O�#JMHJ�'PS-
NV�POBZ�WF�ZBZ�O�TËSFDJOF�EµIJM�PMV̆�̆FLJMMFSJ�TFCFCJZMF�
�CVOMBS�O�LMB-
TJL�BSBD��IJ[NFU�TB˝MBZ�D�MBSEBO�GBSLM��PMBSBL
�&5%),�N���	�
�VZBS�ODB�
1MBUGPSN� Ë[FSJOEFO� HFSºFLMF̆UJSJMFO� GPO� UPQMBNB� J̆MFNJOEFO� TPSVNMV�
PMNBE�LMBS�O�O�LBCVMË�NËNLËO�CVMVONBNBM�E�S��

� 5FCMJ˝� N�� �	�
	B
� VZBS�ODB� 1MBUGPSNMBS� BOPOJN� ̆JSLFU� UËSËOEF�
PMNBM�E�S�� 1MBUGPSNMBS�O� LVSVMBCJMNFTJ� WF� GBBMJZFUF� CB̆MBZBCJMNFTJ� JºJO�
,VSVMEBO�J[JO�BM�ONBT��[PSVOMVEVS�	41,�N�����"	�

��,JUMF�GPOMBNBT��
GBBMJZFUJ�TBEFDF�1MBUGPSNMBS�WBT�UBT�ZMB�HFSºFLMF̆UJSJMFCJMNFLUFEJS�	41,�
N���	�
	[

����#FO[FS�̆ FLJMEF�1MBUGPSNMBS�EB�NËOIBT�SBO�LJUMF�GPOMBNBT��
�� &5%),�N����WF�N����NBEEF�HFSFLºFMFSJ�JODFMFOEJ˝JOEF
�LBOVOVO�CËUËO�CJMHJ�UPQMVNV�IJ[NFUMFSJOJ�EF˝JM�

EF�FMFLUSPOJL�UJDBSFUJ�IFEFG�BME�˝�
�ËTUFMJL�JºFSJTJOEF�UËLFUJDJMFSJO�ZFS�BME�˝��NBM�WFZB�IJ[NFU�BM�N�TBU�N��
J̆MFNMFSJOF�EBJS�FMFLUSPOJL�PSUBNMBS��EË[FOMFNFZJ�ÆOHÆSEË˝Ë�BOMB̆�MNBLUBE�S��#VOVOMB�CFSBCFS
�LBOVO�
NFUOJOJO�TBEFDF�MBG[B�TBE�L�LBM�OBSBL�1MBUGPSNMBS��EB�LBQTBS�IBMEF�VZHVMBONBT��PMBT�E�S�

����¬SOF˝JO�1MBUGPSNMBS
�F��UJDBSFU�QMBUGPSNMBS�ZMB�CFO[FS�̆FLJMEF
�ËZFMFSJOF�JMFUJ̆JN�LVSNB�BMUZBQ�T�O��EB�TB˝-
MBNBLMB�ZËLËNMËEËS�	5FCMJ˝�N���	�
	K

�

�����#L[��&5%),�N����NBEEF�HFSFLºFTJ�
��������TBZ�M��,BOVO�JMF�41,�N�����"�	�
�F�FLMFOFO�DËNMFMFS�OFUJDFTJOEF�PSUBLM�L�WFZB�CPSºMBONB�UFNFMJ�

IBSJDJOEF�LBMBO�LJUMF�GPOMBNBT��GBBMJZFUMFSJOJO�41,�LBQTBN�OEB�NËUBMBB�FEJMNFNFTJ�HFSFLMJEJS��/JUFLJN�
�����TBZ�M��,BOVO�VO�����NBEEF�HFSFLºFTJOEF
�VMVTMBSBSBT��VZHVMBNBEB�QBZ�WF�CPSºMBONBZB�EBZBM��NP-
EFMMFS�IBSJDJOEFLJ�NPEFMMFSJO�LBNV�PUPSJUFTJ� UBSBG�OEBO�EË[FOMFNFZF�UBCJ� UVUVMNBE�˝��WVSHVMBON�̆U�S��
"ODBL�CV�EVSVNMBSEB�41,�WF������TBZ�M��5ËSL�5JDBSFU�,BOVOV�	55,
�IBSJDJOEF�CB̆LB�LBOVOMBS�EB�EFW-
SFEFEJS��¬SOF˝JO
������TBZ�M��5ËSL�$F[B�,BOVOV�N������VZBS�ODB�LB[BOº�FMEF�FUNFL�BNBD�ZMB�CB̆LBT�OB�
ÆEËOº�QBSB�WFSFO�LJ̆J�DF[BMBOE�S�MNBLUBE�S��%J˝FS�ZBOEBO������TBZ�M��:BSE�N�5PQMBNB�,BOVOV�N���	�
�
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GBBMJZFUJ�ZËSËUFCJMNFLUF
�BODBL�CV�GBBMJZFU�FTOBT�OEB�HJSJ̆JNDJZF�ZÆOFMJL�
EBO�̆NBOM�L�IJ[NFUJ�EF�WFSFCJMNFLUFEJS�	5FCMJ˝�N����	�

��%J˝FS�ZBO-
EBO
�1MBUGPSNMBS�TBEFDF�GPO�UPQMBONBT��EF˝JM�BZO��[BNBOEB�GPO�UPQMBO-
NBT��BNBD�ZMB�ZBU�S�ND�ZB�ºB˝S��ZBQ�MNBT�OB�EB�WBT�UB�PMNBLUBE�S����

� ,JUMF� GPOMBNBT�� TËSFDJOF� TBEFDF� 1MBUGPSN� ËZFTJ� PMBO� ZBU�S�ND�MBS�
EµIJM� PMBCJMEJ˝JOEFO� 	5FCMJ˝�N�� ��	�

� WF� EPMBZ�T�ZMB� #JMHJ� 'PSNVOB�
TBEFDF�1MBUGPSN�ËZFMFSJ�FSJ̆FCJMEJ˝JOEFO�	5FCMJ˝�N���	�
	˝


�LJUMF�GPO-
MBNBT��GBBMJZFUJOJO�41,�N���	�
	G
�EË[FOMFNFTJOJO�iIBMLB�BS[u�UBO�N�O-
EBO� V[BLMB̆U�˝�O�� EË̆ËONFL� JML� CBL�̆UB�NËNLËOEËS�� "ODBL� 1MBUGPSN�
ËZFMJ˝J�OJUFMJLMJ�ZBU�S�ND�MBSMB� T�O�SMBOE�S�MNBZBSBL�IFSLFTF�Bº�L�C�SBL�M-
E�˝�OEBO��
�ZBOJ�LMBTJL�IBMLB�BS[�UBO�N�OEBLJ�HJCJ�ºPL�TBZ�EB�WF�CFMJSTJ[�
LJ̆JZF�Bº�L�PMEV˝VOEBO��
�GBBMJZFUJO�FTBTFO�iIBMLB�BS[u�LBWSBN��CB˝EB̆-
NB[�CJS�ZÆOË�CVMVONBNBLUBE�S����

� ,JUMF� GPOMBNBT�� ZFOJ� CJS� ÜOBOTBM� IJ[NFU� UËSË
� 1MBUGPSNMBS� EB� ºJGU�
ZÆOMË�	IFN�GPO�UBMFQ�FEFO�IFN�GPO�BS[�FEFO�JºJO
�IJ[NFU�WFSFO�NFS-
LF[MFS�EVSVNVOEBE�S����0�IBMEF�1MBUGPSNMBS�O�FLPOPNJL� J̆MFWJOJO� GPO�
BS[�O��WF�GPO�UBMFCJOJ�CJS�BSBZB�HFUJSNFL�PMEV˝V
�CV�̆FLJMEF�J̆MFN�NBMJZF-

VZBS�ODB
�J[JO�BM�ONBEBO�HJSJ̆JMFO�ZBSE�N�UPQMBNB�GBBMJZFUMFSJ�HËWFOMJL�LVWWFUMFSJODF�EFSIBM�NFOFEJMJS�WF�
TPSVNMVMBS�IBLL�OEB�LPWV̆UVSNB�ZBQ�M�S�

���,JUMF�GPOMBNBT��QMBUGPSNV�OJUFMJ˝JOEF�PMNBNBLMB�CFSBCFS�CVOMBSMB�CFO[FS�J̆MFWMFSF�TBIJQ�CJS�L�T�N�CB̆-
LB�QMBUGPSNMBS�EB�CVMVONBLUBE�S��¬SOF˝JO
�#ɽ45�¬[FM�1B[BS
�GPO�UPQMBONBT��GBBMJZFUJOJ�IBMLB�HFOFM�CJS�
ºB˝S��ZBQNBLT�[�O�TBEFDF�CFMJSMJ�OJUFMJLUFLJ�Æ[FM�ZBU�S�ND�MBSB�EVZVSBSBL�LJUMF�GPOMBNBT��QMBUGPSNMBS�OEBO�
GBSLM�MB̆NBLUBE�S��

���5FCMJ˝�N���	�
	˝
�IËLNËZMF�LBNQBOZB�TBZGBT�O�O�TBEFDF�ËZFMFSJOJO�FSJ̆JNJOF�Bº�L�PMBDB˝��LVSBM�
�IBMLB�
BS[�UBO�N�ZMB�CJS�CB˝EB̆NB[M�L�ZBSBUNBNBLUBE�S
�[JSB�OFUJDFEF�1MBUGPSN�ËZFMJ˝J�IFSLFTF�Bº�LU�S��5FCMJ˝�
N����	�
	E
�VZBS�ODB�SJTL� UFTQJUJ� TPOSBT�OEB�ËZFMJL�CB̆WVSVTVOVO�SFEEFEJMNFTJ� JNLBO�O�O�CVMVONBT��
ËZFMJ˝J�OF�UFPSJL�OF�EF�QSBUJL�PMBSBL�T�O�SM��CJS�ºFWSFZF�IBTSFUNFNFLUFEJS�

���#L[��4FWJOº�"LCVMBL�:BWV[�"LCVMBL
�5ËSLJZF�EF�4FSNBZF�1JZBTBT��"SBºMBS��WF�)BMLB�"º�L�"OPOJN�ʔJS-
LFUMFS
�ɽTUBOCVM�����
�T����

���5FCMJ˝�N����	�
	E
�IËLNËOËO�ZBU�S�ND�MBS��iIBMLB�BS[u�UBO�N�O��PSUBEBO�LBME�S�S�̆FLJMEF�T�O�SMBNBZBDB˝��
Bº�LU�S��%PMBZ�T�ZMB
�LJUMF�GPOMBNBT�OB�EBJS�JLJODJM�EË[FOMFNFMFSEF
�LJUMF�GPOMBNBT�OB�EBJS�Æ[FM�IËLËNMFS�
LBEBS�,VSVMB�IBMLB�BS[MBSEB�JISBºMBSB�EBJS�NVBGJZFU�UBO�NB�JNLµO��WFSFO�41,�N����IËLNËOËO�EF�EFWSFEF�
PMEV˝V�LBCVM�PMVONBM�E�S��

���$PSQPSBUJPOT�"NFOENFOU�	$SPXE��4PVSDFE�'VOEJOH
�#JMM�����
�&YQMBOBUPSZ�.FNPSBOEVN
�5IF�1BS-
MJBNFOU�PG�UIF�$PNNPOXFBMUI�PG�"VTUSBMJB�	����

�IUUQT���XXX�BQI�HPW�BV�1BSMJBNFOUBSZ@#VTJOFTT�
#JMMT@-FHJTMBUJPO�#JMMT@4FBSDI@3FTVMUT�3FTVMU C*E�S�����	&�5�������������

�T�����
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UJOJ�B[BMUNBEB�EB�ÆOFNMJ�CJS�BSBº�PMEVLMBS��B̆JLBSE�S����/JUFLJN�LJUMF�GPO-
MBNBT��ZÆOUFNJZMF� GPO�UPQMBONBT�
� GPO�BS[�FEFOMFSMF� GPO�UBMFQ�FEFOMFS�
BSBT�OEBLJ�EFOHFEF�GPO�BL�̆�O�O�HFSºFLMF̆NFEJ˝J�HJSJ̆JNMFSF�GPO�LBZOB˝��
TB˝MBONBT�� JºJO�ÆOHÆSËMNË̆UËS����¬UF�ZBOEBO�1MBUGPSNMBS�O�IVLVLJ� J̆-
MFW�JUJCBSJZMF�J̆MFN�UBSBÝBS�O�O�IVLVLJ�NFOGBBUMFSJOJO�LPSVONBT��Bº�T�O-
EBO�DJEEJ�CJS�HÆSFWJ�ZFSJOF�HFUJSEJLMFSJ
�CV�BOMBNEB�CJSFS�iF̆JL�CFLºJTJu�
EVSVNVOEB�PMEVLMBS�� JGBEF�FEJMNFLUFEJS����1MBUGPSNMBS�O�F̆JL�CFLºJMJ˝J�
LBQTBN�OEB�UFNFM�ÆEFWMFSJOJO�JTF�1MBUGPSN�Ë[FSJOEFO�ZBZ�OMBZBDBLMBS��
CJMHJMFSF�JMJ̆LJO�PMEV˝V�LBCVM�HÆSNFLUFEJS����

� ***��� ,ɽ5-&� '0/-"."4*� 1-"5'03.6/6/� )6,6,ɽ������������
/ɽ5&-ɽɵɽ

� 41,�N�����"�IËLNË�i,JUMF�GPOMBNBT��QMBUGPSNMBS�
�LJUMF�GPOMBNBT�OB�
BSBD�M�L�FEFO�WF�FMFLUSPOJL�PSUBNEB�IJ[NFU�WFSFO�LVSVMV͎MBSE�Su�JGBEFTJZMF�
1MBUGPSNMBS�O�CJS�iBSBD�u�OJUFMJ˝JOEF�PMEV˝VOV�WVSHVMBN�̆U�S��#V�ZÆOEFO�
JML� CBL�̆UB
� 1MBUGPSNMBS�O� CJS� ZBOEBO� BSBD�� LVSVN�EVSVNVOEB� ZBU�S�N�
LVSVMV̆MBS�O�O�	41,�N���	�
	W


�EJ˝FS�ZBOEBO�JTF�CPSTBMBS�O�	WFZB�UF̆-
LJMBUMBON�̆�EJ˝FS�QB[BS�ZFSMFSJOJ
�	41,�N�������

�Æ[FMMJLMFSJOJ�UB̆�E�˝�-
O��JEEJB�FUNFL�NËNLËOEËS��0ZTB�LBOVO�LPZVDVOVO�41,�Ë[FSJOEFO�TP-
NVUMB̆U�SE�˝��IVLVL�QPMJUJLBT��EJLLBUF�BM�OE�˝�OEB�1MBUGPSNMBS�O�IVLVLJ�
OJUFMJLMFSJ�JUJCBSJZMF�OF�CJS�CPSTB�OF�EF�CJS�BSBD��LVSVN�PMBSBL
�CJS�CB̆LB�
EFZJ̆MF
�LFOEJ�̆BIT�OB�NËOIBT�S�LVSVNMBS�PMBSBL�ÆOHÆSËMEËLMFSJ�BOMB̆�M-
NBLUBE�S��

� )FS� OF� LBEBS� 41,� TJTUFNJOEF� LFOBS� CB̆M�LMBS�� LBOVO�NFUOJOEFO�
LBCVM� FEJMNFTF�EF���1MBUGPSNMBS�O�LBOVO� JºFSJTJOEF� i4FSNBZF�1JZBTBT��
,VSVNMBS�� WF�'BBMJZFUMFSJu� L�T�N�CB̆M�˝�� BMU�OEB�EË[FOMFONJ̆� PMNBMBS�
�

���.BUUIFX�"OOF
�$SPXE��4PVSDFE�&RVJUZ�'VOEJOH��5IF�3FHVMBUPSZ�$IBMMFOHFT�PG�*OOPWBUJWF�'JOUFDI�BOE�
'VOESBJTJOH
�6OJWFSTJUZ�PG�2VFFOTMBOE�-BX�+PVSOBM�7PM����	�
�	����

�T�����

���)6�:JOH
�i3FHVMBUJPO�PG�&RVJUZ�$SPXEGVOEJOH�JO�4JOHBQPSFu
�/64�8PSLJOH�1BQFS�����
�IUUQT���QB-
QFST�TTSO�DPN�TPM��QBQFST�DGN BCTUSBDU@JE��������
�&�5�������������
�T����

���.BUUIFX
�T�����
���&YQMBOBUPSZ�.FNPSBOEVN
�T�����
���±OBM�5FLJOBMQ�&STJO� BNP˝MV
�4FSNBZF�1JZBTBT��)VLVLVOVO�5FNFM�ɽMLFMFSJ�WF�(FSFLºFMJ�4FSNBZF�1J-

ZBTBT��,BOVOV
�ɽTUBOCVM�����
�T��
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IVLVLJ�OJUFMJLMFSJ�Bº�T�OEBO�ZPM�HÆTUFSJDJEJS��41,�N�����UF�41,�VZBS�ODB�
GBBMJZFUUF�CVMVOBCJMFDFL�TFSNBZF�QJZBTBT��LVSVNMBS��HÆTUFSJMNJ̆
�41,�N��
��	�
	�
�EB� iLVSVMV͎� WF� GBBMJZFU� FTBTMBS��,VSVMDB� CFMJSMFOFO� EJ̥FS� TFSNB-
ZF�QJZBTBT��LVSVNMBS�u�ZJOF�CV�LVSVNMBSEBO�TBZ�MN�̆
�UBLJQ�FEFO����"��
NBEEFTJOEF� JTF�1MBUGPSNMBS�EË[FOMFONJ̆UJS��%PMBZ�T�ZMB
�1MBUGPSNMBS�O�
GBBMJZFUMFSJOJO�CJS� TFSNBZF�QJZBTBT�� GBBMJZFUJ�PMBSBL�	41,�N����
�LBCVM�
FEJMNFTJ
�BZS�DB�TFSNBZF�QJZBTBT��LVSVNMBS�O�O�T�O�SM��	UBIEJEJ
�TBZ��LV-
SBM�OB�UBCJ�PMNBNBT��EJLLBUF�BM�OBSBL����1MBUGPSNMBS�O�CJS�TFSNBZF�QJZB-
TBT��LVSVNV�PMBSBL�	41,�N����
�BOMB̆�MNBT��HFSFLNFLUFEJS22�

� ɽ̆BSFU�FUNFL�HFSFLJS�LJ
�41,�N���	�
	˝
�VZBS�ODB�iJISBºu�LBWSBN��
1MBUGPSNMBS��LBQTBNBE�˝�OEBO�1MBUGPSNMBS�O�OF�41,�N���	�
	I
�VZBS�O-
DB�CJSFS�iJISBºº�u�OF�EF�GBBMJZFUMFSJOJO�iJISBºu�PMBSBL�LBCVMË�TÆ[�LPOVTV-
EVS����%PMBZ�T�ZMB
�BSBD��LVSVNMBS�O�LMBTJL�GBBMJZFUJOJ�UF̆LJM�FEFO�iJISBºu�
TËSFDJOF�EBJS�IJ[NFUMFSJO�1MBUGPSNMBS�UBSBG�OEBO�WFSJMEJ˝JOJ�JEEJB�FUNFL�
NËNLËO� CVMVONBNBLUBE�S�� /JUFLJN� 1MBUGPSNMBS�O� TB˝MBE�˝�� IJ[NFU-
MFS�iZBU�S�N�IJ[NFUJu�	41,�N����
�ZB�EB�iZBO�IJ[NFUMFSu�	41,�N����
�
LBQTBN�OB�EµIJM� FEJMNFNJ̆UJS��"ZS�DB�1MBUGPSNMBS�O�CPSTB� ZB�EB� UF̆LJ-
MBUMBON�̆�EJ˝FS�QB[BS�ZFSMFSJOEFO�	41,�N����
�EF�PMNBE�˝�
�EPMBZ�T�ZMB�
LBOVOVO�EÆSEËODË�L�TN�O�O�CJSJODJ�CÆMËN�IËLËNMFSJOF�UBCJ�PMNBE�˝��
LBCVM�FEJMNJ̆UJS�	41,�N�����"�	�

����#V�LVSHV�ZJOF�1MBUGPSNMBS��TFS-
NBZF�QJZBTBT��BSBºMBS�ZMB�JMHJMJ�FNJSMFSJO�BM�ONBT��WF�JMFUJMNFTJZMF�J̆UJHBM�
FEFO�LMBTJL�BSBD��LVSVN�	41,�N���	�
	B

�LPOVNVOEBO�BZS�̆U�SN�̆U�S��
/JUFLJN
�N���	�
	[
�EË[FOMFNFTJOJO�LJUMF�GPOMBNBT�O��ZBU�S�ND��UB[NJO�
IËLËNMFSJOJO�IBSJDJOEF�C�SBLNBT�
�41,�N����	�
�JMF�EF�VZVN�TB˝MBN�̆-
U�S�

� %J˝FS� UBSBGUBO
� UBSJITFM� TËSFºUF� CPSTBMBS�O� LBNV� LVSVNMBS�� PMBSBL�
TBIOFZF�º�LU�˝�O��HÆSËMNFLUF�JLFO���1MBUGPSNMBS�CJS�TFSCFTU�QJZBTB�IBSF-
LFUJ�PMBSBL�EP˝NV̆UVS��±TUFMJL�1MBUGPSNMBS�41,�N���	�
	º
�EË[FOMFNF-
���5FLJOBMQ� BNP˝MV
�T�����
22�"LTJ�ZÆOEF�CL[��5FLJO�.FNJ̆�(ÆLºFO�5VSBO
�4FSNBZF�1JZBTBT��)VLVLV
�"OLBSB�����
�T������
���#L[��*7��#�
��������4BZ�M��,BOVO�.BEEF�(FSFLºFTJ
�N������
��������������UBSJIMJ����/VNBSBM��.FOLVM�,�ZNFUMFS�#PSTBMBS��)BLL�OEB�,BOVO�)ËLNËOEF�,BSBSOBNF
�N��
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TJOEFLJ� iCPSTBu� UBO�N�OEBO� GBSLM��PMBSBL� TBEFDF�BM�N�� TBU�N�FNJSMFSJOJ�
TPOVºMBOE�SBDBL�̆FLJMEF�CJS�BSBZB�HFUJSFO�ZB�EB�PMV̆BO�ÜZBUMBS��UFTQJU�WF�
JMBO�FEFO�TJTUFNMFS�EF�EF˝JMMFSEJS����;JSB�1MBUGPSNMBS�CJS�TFSNBZF�QJZB-
TBT��BSBD��PMBSBL�QBZ�BM�N�TBU�N�OB�EB�BSBD�M�L�FUNFLUFEJSMFS��:JOF�CPS-
TB� J̆MFNMFSJ� EP˝SVEBO� ZBU�S�ND�MBS� UBSBG�OEBO� EF˝JM� EF� BODBL� CPSTBEB�
J̆MFN� ZBQNB� ZFULJTJ� WFSJMFO� LJ̆JMFSDF� HFSºFLMF̆UJSJMFCJMEJ˝J� IBMEF� 	41,�
N����	�
	º


�1MBUGPSNB�ËZF�PMBO�ZBU�S�ND�MBS�CVSBEB�EP˝SVEBO� J̆MFN�
ZBQNB� ZFULJTJOF� TBIJQ�PMNBLUBE�S��:JOF�CPSTBMBS� Æ[� EË[FOMFZJDJ� LVSV-
MV̆MBS�O�Æ[FMMJ˝JOJ�UB̆�NBLUB��
�JMLF�WF�LVSBMMBS�OB�VZNBZBOMBSB�ZBQU�S�N�
VZHVMBONBT�� LPOVTVOEB�LBOVOJ�CJS� ZFULJTJ�CVMVONBLUB� JLFO�	41,�N��
��	�

�1MBUGPSNMBS�O�CV�ZFULJTJ�BODBL�5FCMJ˝�Bº�L�IËLËNMFSJ� JMF�HFOFM�
IËLËNMFSEFO�EP˝NBLUBE�S�	41,�N����	"
	�

��"ZS�DB�UJQJL�CJS�CPSTB-
D�M�L�GBBMJZFUJOEF�CJSEFO�ºPL�BM�D��WF�CJSEFO�ºPL�TBU�D�O�O�CVMVOEV˝V�CJS�
J̆MFN� TJMTJMFTJ� HFSºFLMF̆NFLUF� JLFO� 1MBUGPSNMBSEB�NËOGFSJU� UBSBÝBSEBO�
PMV̆BO�J̆MFNMFS�TÆ[�LPOVTVEVS����%PMBZ�T�ZMB�1MBUGPSNMBS�O�CJS�CPSTB�PMB-
SBL�OJUFMFONFTJ�[BUFO�GBBMJZFUMFSJO�OJUFMJ˝J�HFSF˝J�NËNLËO�EF˝JMEJS��

� *7��1-"5'03.-"3*/�)6,6,ɽ�4036.-6-6,�5&.&--&3ɽ

� ,BOVO�LPZVDV�UBSBG�OEBO�1MBUGPSNMBS�O�ZBU�S�ND�MBSB�LBS̆��IVLVLJ�
TPSVNMVMVLMBS�O�O� HFOFM� IËLËNMFS� LBQTBN�OEB� EF˝FSMFOEJSJMFDF˝J� ÆO-
HÆSËMNË̆UËS 	41,�N����	"
	�

��/JUFLJN�41,�N���	�
�VZBS�ODB� i#V�
,BOVOEB� WF� CV�,BOVOB� EBZBO�MBSBL� ZËSËSMË̥F� LPOBO� JLJODJM�NFW[VBUUB�
IËLËN�CVMVONBZBO�WF�EJ̥FS�LBOVOMBSEB�CV�LBOVOVO�VZHVMBONBZBDB̥�O�O�
CFMJSUJMEJ̥J�IBMMFSEF�HFOFM�IËLËNMFS�VZHVMBO�Su��0�IBMEF�1MBUGPSNMBS�O�#JMHJ�
'PSNVOEBO�LBZOBLM��IVLVLJ�TPSVNMVMV˝VOVO�OJUFMJ˝JOJO�41,
�55,�WF�
5#,�BSB̆U�S�MBSBL�CFMJSMFONFTJ�HFSFLNFLUFEJS��#VOVOMB�CFSBCFS
�BO�MBO�
TPSVNMVMV˝VO�BSB̆U�S�MNBT�OB�HFºJMNFEFO�ÆODF�#JMHJ�'PSNVOVO� J̆MFWJ
�
IVLVLJ�OJUFMJ˝J�WF�CVOEBO�TPSVNMV�LJ̆JMFSJO�CFMJSUJMNFTJ�ÆOFNMJEJS��

���1MBUGPSNMBS�O�5FCMJ˝�N����	�
	B
�EBJSFTJOEF�LBNQBOZB�TËSFDJ�WF�UBLJQ�FEFO���Z�M�CPZVODB�HJSJ̆JN�̆JSLF-
UJOF�JMJ̆LJO�QFSJZPEJL�Bº�LMBNBMBS�O�TBZGB�Ë[FSJOEFO�ZBQ�MNBT�O��TB˝MBZBDBL�BMUZBQ�Z��PMV̆UVSNBT��ZËLËN-
MËMË˝Ë
�QMBUGPSNMBS�O�LBNVZV�BZE�OMBUNB�JMLFTJ�VZBS�ODB�J̆MFWJOJ�PSUBZB�LPZNBLUBE�S��#V�ZÆOËZMF�QMBU-
GPSNMBS�O�BZO��[BNBOEB�41,�N���	�
	L
�EF�UBO�NMBOBO�LBNVZV�BZE�OMBUNB�QMBUGPSNV�J̆MFWJ�HÆTUFSEJ˝J�
TÆZMFOFCJMFDFLUJS��"ODBL�CV�EVSVN�QMBUGPSNVO�IVLVLJ�OJUFMJ˝JOJ�EF˝J̆UJSNFNFLUFEJS��

���.FNJ̆�5VSBO
�T������
���#SBEGPSE
�T����
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� ,JUMF� GPOMBNBT�� GBBMJZFUJ�OJUFMJ˝J�HFSF˝J�1MBUGPSNMBS
�HJSJ̆JNDJMFS�WF�
ZBU�S�ND�MBS� BSBT�OEBLJ� CJMHJ� BTJNFUSJTJOJO�PMEVLºB� GB[MB�PMEV˝V�CJS� TË-
SFDJ� J̆BSFU�FUNFLUFEJS��;JSB�IFOË[�CJS� GBBMJZFU�HFºNJ̆J�PMNBZBO�HJSJ̆JN�
̆JSLFUJOJO� WBEFUUJ˝J� QSPKFOJO� QJZBTBEB� JLUJTBEJ� PMBSBL� OF� LBEBS� CB̆BS�-
M��PMBCJMFDF˝J�LPOVTVOEB�FO�ºPL�CJMHJZF�TBIJQ�UBSBG�HJSJ̆JN�̆JSLFUJ� JLFO
�
QSPKF�1MBUGPSN�WF�ZBU�S�ND�MBS�Bº�T�OEBO�JTF�DJEEJ�CJS�CJMJONF[MJL�UF̆LJM�
FUNFLUFEJS���� ɽ̆UF�CV�OPLUBEB�#JMHJ�'PSNV�J̆MFWJ� JUJCBSJZMF�ZBU�S�ND�MBS
�
1MBUGPSNMBS� WF� HJSJ̆JNDJMFS� BSBT�OEBLJ� CJMHJ� BTJNFUSJTJOJO� B[BMU�MNBT�OB�
IJ[NFU�FUNFLUFEJS��#V�ZÆOËZMF�#JMHJ�'PSNV�HFSFL�1MBUGPSNMBS�O�HFSFLTF�
ZBU�S�ND�MBS�O� JZJ� WF�LÆUË�QSPKFMFSJ�CJSCJSJOEFO�BZ�SU� FUNFTJ� JºJO�HFSFL-
MJ�CJMHJMFSJ�JºFSFSFL
�BTM�OEB�IFS�CJS�QSPKFOJO�NBLVM�̆FLJMEF�JMHJ�WF�EF˝FS�
HÆSNFTJOF�ZBSE�ND��PMNBLUBE�S��#JS�CB̆LB�EFZJ̆MF
�LÆUË�QSPKFMFSJO�PMEV-
˝VOEBO�EBIB�GB[MB�EF˝FS�WF�JZJ�QSPKFMFSJOJO�PMEV˝VOEBO�EBIB�B[�EF˝FS�
HÆSNFNFTJ� JºJO�CJMHJ�BTJNFUSJTJOJ�PSUBEBO�LBME�S�D��CJS� UFECJS�NFLBOJ[-
NBT��PMBSBL�ÆOF�º�LNBLUBE�S����

� 5BSJITFM�TËSFºUF
�LBNVZB�ZBQ�MN�̆�IBMLB�BS[MB�JMJ̆LJMFOEJSJMFO�J[BI-
OBNF���BEM��LBNVZB�BZE�OMBUNB�CFMHFTJOJO
�CJS�QB[BSMBNB�CFMHFTJ�PMBSBL�
LVMMBO�MBSBL�UBSBÝBS�BSBT�OEB�BLEFEJMNFTJ�NVIUFNFM�TÆ[MF̆NFOJO�FTBT-
MBS�O�� PMV̆UVSEV˝V� JGBEF� FEJMNFLUFEJS���� ɽ[BIOBNF�HJCJ� LBNVZV� BZE�O-
MBUNB�CFMHFMFSJOJO�TFSNBZF�QJZBTBT��IVLVLV�UBSBG�OEBO�Æ[FM�PMBSBL�EË-
���,JUMF�GPOMBNBT��TFLUÆSËOEFLJ�CJMHJ�BTJNFUSJTJ�TPSVOV�IBLL�OEB�CL[��(NFMFFO�'BZF�5PNCPD
�5IF�-FNPOT�

1SPCMFN�JO�$SPXEGVOEJOH
����+��.BSTIBMM�+��*OGP��5FDI��BOE�1SJWBDZ�-������	����

�T������WE��
���#L[��(FPSHF�"��"LFSMPG
�5IF�.BSLFU�GPS�i-FNPOTu��2VBMJUZ�6ODFSUBJOUZ�BOE�UIF�.BSLFU�.FDIBOJTN
�

5IF�2VBSUFSMZ�+PVSOBM�PG�&DPOPNJDT
�7PM�����/P����	"VHVTU�����

�T������WE�
��� 5ËSL� IVLVLVOEB� IBMLB� BS[�O� IVLVLJ� OJUFMJ˝J� LPOVTVOEB� JLJ� BZS�� HÆSË̆� CVMVONBLUB� PMVQ
� CVOMBSEBO�

JMLJ�IBMLB�BS[��CJS�iJDBCB�EBWFUu�PMBSBL�EJ˝FSJ� JTF�iJDBQu�PMBSBL�OJUFMFNFLUFEJS�	5PMHB�"ZP˝MV
�4FSNBZF�
1JZBTBT��)VLVLVOEB�)BMLB�"S[�,BWSBN��WF�)BMLB�"S[B�"SBD�M�L�4Æ[MF̆NFMFSJ�	%PLUPSB�5F[J
�)B[JSBO�
����

� T����
��)BMLB�BS[EB� J[BIOBNFOJO�IVLVLJ�OJUFMJ˝J� UBSU�̆NBM��PMNBLMB�CFSBCFS
�CV�CFMHFOJO�HFOFM�
PMBSBL�CJS�JDBCB�EBWFU�OJUFMJ˝JOEF�PMEV˝V�JGBEF�FEJMNFLUF�	#VLFU� BUBLP˝MV
�)BMLB�"S[EB�ɽ[BIOBNFOJO�
)VLVLJ�/JUFMJ˝J�WF�ɽ[BIOBNFEFO�%P˝BO�)VLVLJ�4PSVNMVMVL
�,BTUBNPOV�±OJWFSTJUFTJ�ɽLUJTBEJ�WF�ɽEBSJ�
#JMJNMFS�'BLËMUFTJ�%FSHJTJ�0DBL������4BZ����
�T�����

�BODBL�IBMLB�BS[B�LVMMBO�MBO�TBU�̆�ZÆOUFNJOF�HÆSF�
J[BIOBNFOJO� IVLVLJ� OJUFMJ˝JOJO� EF˝J̆LFOMJL� HÆTUFSFDF˝J� WVSHVMBONBLUBE�S� 	.FSBM
� /FWJO
� 4FSNBZF�
1JZBTBT�OEB� ,BNVZV� "ZE�OMBUNB� #FMHFMFSJOEFO� %P˝BO� )VLVLJ� 4PSVNMVMVL
� ɽITBO� %P˝SBNBD��
#JMLFOU� ±OJWFSTJUFTJ� ����
� :BZ�NMBONBN�̆� %PLUPSB� 5F[J
� T�� ���
�� ɽ[BIOBNFOJO� JDBCB� EBWFU� PMBSBL�
OJUFMFONFTJOJO�UFNFM�TFCFCJ
�ºB˝S��Ë[FSJOF�HFMFO�TBU�O�BMNB�UBMFQMFSJOJO�NVUMBLB�LBS̆�MBONBT�OB�ZÆOFMJL�
CJS� [PSVOMVMVL� PMNBNBT�E�S� 	.FSBM
� T�� ���
�� ɽ[BIOBNFOJO� POBZMBONBT�
� ,VSVM� UFLFGGËMË� 	HBSBOUJTJ
�
BOMBN�OB�HFMNFNFLUFEJS�	5FLJOBMQ� BNP˝MV
�T����
�

���"MBTUBJS�)VETPO
�4FDVSJUJFT�-BX
�4XFFU�BOE�.BYXFMM�����
�T������
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[FOMFONFTJOJO�TFCFCJ�JTF�ZBU�S�ND�MBS�O�ZBU�S�N�LBSBSMBS�O�O�EBZBOBDB˝��
GBLUÆSMFSJO� TUBOEBSU
� BOMB̆�MBCJMJS� WF� EP˝SV� ̆FLJMEF� PSUBZB� LPONBT�O�O�
UFNJO�FEJMNFTJEJS����/JUFLJN�41,�N���	�
	K
�JMF�J[BIOBNFOJO�ZBU�S�ND�-
O�O�CJMJOºMJ�CJS�EF˝FSMFOEJSNF�ZBQNBT�O��TB˝MBZBDBL�OJUFMJLUFLJ�CJMHJMFSJ�
JºFSFDF˝JOJO�CFMJSUJMNFTJ
�ZVLBS�EB�TÆ[Ë�FEJMFO�CJMHJ�BTJNFUSJTJ�UFPSJTJOJO�
J[BIOBNF� JºJO�EF�HFºFSMJMJ˝JOJ�HÆTUFSNFLUFEJS��0�IBMEF�LJUMF� GPOMBNBT��
TËSFDJOEF� J[BIOBNF� ZB� EB� JISBº� CFMHFTJ� IB[�SMBONBT�� [PSVOMVMV˝VOVO�
CVMVONBNBT�
�OJUFMJLMFSJ�JUJCBSJZMF�CJSFS�BZE�OMBUNB�CFMHFTJ�EVSVNVOEB�
PMBO�CV�CFMHFMFSMF���CFO[FS�J̆MFWEFLJ�#JMHJ�'PSNV�LBWSBN�O�O�PMV̆NBT�O��
HFSFLUJSNJ̆UJS��/FUJDFEF�ZBU�S�ND��LBEBS�1MBUGPSN�EB�QSPKF�LPOVTVOEB�
HËWFOJMJS�CJMHJZF�TBIJQ�PMNBEBO�CVOB�EBJS�CJS�GBBMJZFUF�IBLM��PMBSBL�HJSJ̆-
NFL� JTUFNFZFDFLUJS����±TUFMJL�5FCMJ˝�N���	�
	K
�OJO�#JMHJ�'PSNV�UBO�-
N�O��iGPO�UPQMBOBCJMNFTJ�BNBD�u�WF�iLBNQBOZB�TBZGBT�OEB�JMBOu�LBWSBN-
MBS�ZMB�JMJ̆LJMFOEJSNJ̆�PMNBT�
�#JMHJ�'PSNVOVO�QB[BSMBNB�CFMHFTJ�J̆MFWJOJ�
HÆTUFSFSFL�J[BIOBNFZMF�CFO[FSMJ˝JOJ�PSUBZB�LPZNBLUBE�S�

� #JMHJ�'PSNV�JMF�J[BIOBNF�BSBT�OEBLJ�J̆MFWTFM�CFO[FSMJ˝JO�TPNVUMB̆U�-
˝��IËLËNMFSEFO�CJS�EJ˝FSJOJ�41,�N�����"	�
�PMV̆UVSNBLUBE�S��41,�N��
��	�
�IËLNËOEF�J[BIOBNFEF�ZFS�BMBO�ZBOM�̆
�ZBO�MU�D��WF�FLTJL�CJMHJMFS-
EFO�TPSVNMV�PMBO�O�JISBºº�MBS�PMEV˝V�LVSBM��HFUJSJMNJ̆
�41,�N�����"	�
�
IËLNËOEF� JTF� #JMHJ� 'PSNVOV� JN[BMBZBO� HFSºFL� WF� UË[FM� LJ̆JMFSJO� CV�
GPSNEB�ZFS�BMBO�ZBOM�̆
�ZBO�MU�D��WFZB�FLTJL�CJMHJMFSEFO�LBZOBLMBOBO�[B-
SBSMBSEBO�NËUFTFMTJMFO�TPSVNMV�PMEV˝V�CFMJSUJMNJ̆UJS��#FO[FSMJ˝F�JMJ̆LJO�
EJ˝FS�CJS�EË[FOMFNF�EF�5FCMJ˝�N����	�
�PMVQ
�i,BNVZV�BZE�OMBUNBu�LF-
OBS�CB̆M�˝��BMU�OEBLJ�CV�NBEEFEF�UBO�U�N�WF�SFLMBNMBS�O�#JMHJ�'PSNV�JMF�
UVUBSM��PMNBT��HFSFLUJ˝J�WVSHVMBON�̆
�CÆZMFDF�41,�N����IËLNËZMF�QBSB-
MFMMJL�TB˝MBON�̆U�S��:JOF�#JMHJ�'PSNVOEBLJ�IVTVTMBSEB�TPOSBEBO�NFZEB-
OB�HFMFO�EF˝J̆JLMJLMFSJO�NFUOF�FLMFONFTJOF�EBJS�5FCMJ˝�N�����IËLNË�JMF�
J[BIOBNFZF�EBJS�CFO[FS�EË[FOMFNF�PMBO�41,�N����IËLNËOËO�QBSBMFM-
MJ˝J�EJLLBUF�ºFLJDJEJS��0�IBMEF
�#JMHJ�'PSNVOVO�IVLVLJ�OJUFMJL�JUJCBSJZMF�
LJUMF�GPOMBNBT�OB�Æ[FM�CJS�LBNVZV�BZE�OMBUNB�CFMHFTJ�PMBSBL�LBCVM�FEJM-
NFTJ�HFSFLNFLUFEJS��
���(SFFOBQQMF�W��%FUSPJU�&EJTPO�$P�
�����'��E�����	����
�
���.FNJ̆�5VSBO
�T�����
���*CSBIJN
�%BSJBO
�&RVJUZ�$SPXEGVOEJOH��"�.BSLFU�GPS�-FNPOT 
������.JOO��-��3FW������	����

�T������
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� ����� TBZ�M��,BOVO� JMF� 41,�N�� ���"�IËLNËOF� BMU�OD�� G�LSB�PMBSBL�
i,JUMF� GPOMBNBT�� J͎MFNMFSJOF� JMJ͎LJO� IB[�SMBOBO� CJMHJ� GPSNVOV� JN[BMBZBO�
HFSºFL� WF� UË[FM� LJ͎JMFS� CJMHJ� GPSNVOEB� ZFS� BMBO� ZBOM�͎
� ZBO�MU�D�� WFZB� FLTJL�
CJMHJMFSEFO� LBZOBLMBOBO� [BSBSMBSEBO� NËUFTFMTJMFO� TPSVNMVEVSu� EË[FO-
MFNFTJ� FLMFONJ̆UJS�� "ODBL� CV� NBEEF� 1MBUGPSNVO� #JMHJ� 'PSNVOEBO�
TPSVNMVMV˝VOV�EF˝JM
�FTBTFO�HJSJ̆JNDJMFSJO�#JMHJ�'PSNVOEBO�TPSVNMV-
MV˝VOV�EË[FOMFNFLUFEJS��;JSB� BMU�OD�� G�LSB�5FCMJ˝� ZËSËSMËL� UBSJIJOEFO�
	����������
�TPOSBLJ�CJS�UBSJIUF�	����������
�LBOVOB�FLMFONJ̆UJS��,V-
SVM�5FCMJ˝�EF�#JMHJ�'PSNVOVO�1MBUGPSN�ZBU�S�N�LPNJUFTJ�FMJZMF�iPOBZMBO-
NBT�u�UFSNJOPMPKJTJOJ�LVMMBON�̆LFO
�LBOVO�LPZVDV�UBSBG�OEBO�BMU�OD��G�L-
SBEB�#JMHJ�'PSNVOVO�iJN[BMBONBT�u�UFSNJOPMPKJTJOJO�LVMMBO�MN�̆�PMNBT��
CV�̆FLJMEF�ZPSVNV�HFSFLUJSNFLUFEJS����"LTJ�CJS�ZPSVN
�OJUFMJ˝J�JUJCBSJZMF�
CJS� LBNVZV� BZE�OMBUNB�CFMHFTJ� EVSVNVOEBLJ�#JMHJ� 'PSNV� JºJO� OFEFO�
41,�N�����ZB�EB�41,�N�����IËLËNMFSJOF�IJºCJS�ZPMMBNB�ZBQ�MNBE�˝��ZB�
EB�P�NBEEFMFSEFLJ�TPSVNMVMVLUBO�LVSUVMNB�JNLBOMBS�O�O�1MBUGPSNMBSB�
UBO�ONBE�˝��IVTVTVOV�EB�ZBO�UT�[�C�SBLBDBLU�S����

� "OPOJN�̆JSLFUMFS�ZÆOFUJN�LVSVMV�UBSBG�OEBO�ZÆOFUJMJS�WF�UFNTJM�PMV-
OVS�	55,�N�����
�WF�ZÆOFUJN�LVSVMVOVO�J̆�WF�J̆MFNMFSJOEFO�EP˝BO�IBL�
WF�CPSºMBS�̆JSLFU�UË[FM�LJ̆JMJ˝JOF�BJUUJS����0�IBMEF�1MBUGPSNMBSEB�#JMHJ�'PS-
NVOB� ZÆOFMJL� EF˝FSMFOEJSNFMFSJO� ZBQ�MNBT�OEB� HÆSFWMJ� PSHBO� FTBTFO�
̆JSLFU� ZÆOFUJN�LVSVMVEVS��#VOVOMB� CFSBCFS
� ZBU�S�N�LPNJUFTJOJO�#JMHJ�
'PSNVOB�EBJS�HÆSFWJ�EP˝SVEBO�5FCMJ˝� UBSBG�OEBO�CFMJSMFONJ̆UJS�	5FC-
MJ˝�N����	�

��#V�IBMJZMF�ZBU�S�N�LPNJUFTJOJO�HÆSFWMFSJ�55,�N�����	�
�
IËLNËOEF�JGBEF�FEJMFO�LPNJUF�WF�LPNJTZPOMBSEBO�GBSLM�MB̆NBLUB
�ZBU�-
S�N�LPNJUFTJOJO�ZÆOFUJN�LVSVMV�LBS̆�T�OEBLJ�EVSVNV�55,�N������EB-
JSFTJOEF� CJS� ZÆOFUJN�EFWSJOJ� BOE�SNBLUBE�S����;JSB� ZBU�S�N� LPNJUFTJOF�
���5#..�5VUBOBL�%FSHJTJ�����#JSMF̆JN������������UVUBOBLMBS�� JODFMFOEJ˝JOEF
������TBZ�M��,BOVO�B�EBJS�

UBSU�̆NBMBS�T�SBT�OEB�5FCMJ˝�JO�IBMJIB[�SEB�ZËSËSMËLUF�PMEV˝VOB�WBL�G�PMVOEV˝V�BOMB̆�MNBLUBE�S�
���&MCFUUF�iPOBZMBNBu�UFSNJOPMPKJTJOJO�iJN[BMBNBu�UFSNJOPMPKJTJ�JMF�F̆EF˝FS�BOMBN�UB̆�E�˝�O��LBCVM�FEFSFL
�

1MBUGPSN�POBZ�O�O� JN[BMBNB�LBWSBN��EBIMJOF�BM�ONBT��WF�CV�TBZFEF�1MBUGPSNVO�#JMHJ�'PSNVOEBO�TP-
SVNMVMV˝VOVO�BMU�OD��G�LSB�LBQTBN�OEB�NËUBMBB�FEJMNFTJ�PMBOBLM�E�S��"ODBL�B̆B˝�EB�EFUBZMBS��J[BI�FEJM-
EJ˝J�Ë[FSF
�1MBUGPSNMBS�O�#JMHJ�'PSNVOEBLJ�ZBOM�̆
�ZBO�MU�D��WFZB�FLTJL�CJMHJMFSEFO�IJºCJS�LVSUVMNB�JNLµO��
UBO�ONBEBO�TPSVNMV�UVUVMNBT��OF�VZHVO�CJS�IVLVL�QPMJUJLBT��PMBDBL�OF�EF�IBLLBOJZFUMJ�PMBDBLU�S�	#L[��
7*��#ÆMËN
��

���1VMB̆M��)BTBO
�ʔJSLFUMFS�)VLVLV�(FOFM�&TBTMBS����#BTL�
�"OLBSB�����
�T������
���#L[��5FLJOBMQ�±OBM
�:FOJ�"OPOJN�WF�-JNJUFE�0SUBLM�LMBS�)VLVLV�JMF�5FL�,J̆J�0SUBLM�˝�O�O�&TBTMBS�
�ɽT-

UBOCVM�����
�T������
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NËOGFSJU�CJS�J̆JO�EF˝JM�EF�5FCMJ˝�N����	�
�VZBS�ODB�ZÆOFUJN�LVSVMVOVO�
EB�TPSVNMVMV˝V�JºFSJTJOEF�TBZ�MBO�CJS�LPOVEBLJ�J̆MFWJO�CJS�CËUËO�IBMJO-
EF�Æ[HËMFONFTJ� TÆ[�LPOVTVEVS��#VOVOMB�CFSBCFS
�55,�N�����	�
	B
�
EBJSFTJOEF�̆JSLFUJO�ËTU�EË[FZEF�ZÆOFUJNJ�WF�CVOMBSMB� JMHJMJ� UBMJNBUMBS�O�
WFSJMNFTJ�JMF�55,�N�����	�
	F
�VZBS�ODB�ZÆOFUJNMF�HÆSFWMJ�LJ̆JMFSJO�LB-
OVOMBSB�VZHVO�IBSFLFUMFSJOJO�ËTU�HÆ[FUJNJ�ZÆOFUJN�LVSVMVOVO�EFWSFEJ-
MFNF[�HÆSFW�WF�ZFULJMFSEFO�TBZ�ME�˝�OEBO
�ZÆOFUJNJO�EFWSJ�IBMJOEF�EBIJ�
ZÆOFUJN�LVSVMVOVO�ËTU�HÆ[FUJNF�EBJS�ZËLËNMËMË˝Ë�TËSNFLUFEJS����%P-
MBZ�T�ZMB
�#JMHJ�'PSNVOEBO�TBMU�CJSFZTFM�PMBSBL�ZBU�S�N�LPNJUFTJOJO�HÆ-
SFWMJ�WF�TPSVNMV�PMEV˝V
�ZBOJ�1MBUGPSNVO�CJS�HÆSFW�WF�TPSVNMVMV˝VOVO�
CVMVONBE�˝�� JEEJBT�� IVLVLFO� LBCVM� HÆSNFZFDFLUJS���� #V� EP˝SVMUVEB�
5FCMJ˝�N�����EË[FOMFNFTJ�JMF�ZBU�S�N�LPNJUFTJ�JºJO�ÆOHÆSËMFO�ZËLËNMË-
MËLMFSJO�ZFSJOF�HFUJSJMNFTJOEFO�ZBU�S�N�LPNJUFTJ�ËZFMFSJ�JMF�ZÆOFUJN�LV-
SVMV�ËZFMFSJOJO�TPSVNMV�PMEV˝VOVO�CFMJSUJMNFTJ�JTBCFUMJEJS�

� ���4FSNBZF�1JZBTBT��,BOVOV

� 1MBUGPSNMBS�O�#JMHJ�'PSNVOEBO�EPMBZ��TPSVNMVMV˝VOVO�41,�EBJSF-
TJOEF�TPNVUMB̆BO�CJS�LVTVS�TPSVNMVMV˝V�NV�ZPLTB�LVTVSTV[�TPSVNMV-
MVL�NV�PMEV˝VOVO�UFTQJUJ�JºJO�ÆODFMJLMF�1MBUGPSNMBS�O�IBOHJ�TPSVNMVMVL�
IËLËNMFSJ�LBQTBN�OB�EµIJM�FEJMFCJMFDFLMFSJ�JODFMFONFMJEJS��)FS�̆FZEFO�
ÆODF
�1MBUGPSNMBS
�CJSFS�IBMLB�Bº�L� BOPOJN�̆JSLFU�PMBSBL�LBCVM�HÆSNF-
NFLUFEJS����%PMBZ�T�ZMB
�1MBUGPSN�J̆MFUJDJTJ�BOPOJN�̆JSLFUJO���IBMLB�Bº�L�
BOPOJN�̆JSLFUMFSF�VZHVMBOBO�41,�JLJODJ�L�T�N�ËºËODË�CÆMËNË�TVSFUJZMF�
���1VMB̆M��)BTBO
�:FOJ�ʔJSLFUMFS�)VLVLV�(FOFM�&TBTMBS
�"OLBSB�����
�T������
���5FCMJ˝�N����	�
�VZBS�ODB�1MBUGPSN�CJS�LBNQBOZB�CB̆WVSVTVOV�ZBU�S�N�LPNJUFTJOF�TVONBEBO�ÆODF�EF�

SFEEFEFCJMNFLUFEJS��#V�SFEEJ�ZBQBDBL�1MBUGPSN�PSHBO�
�IJº�LV̆LVTV[�̆JSLFU�ZÆOFUJN�LVSVMVEVS��%PMBZ�-
T�ZMB�#JMHJ�'PSNV�HÆSFW�WF�TPSVNMVMV˝VOVO�TBEFDF�CJSFZTFM�PMBSBL�ZBU�S�N�LPNJUFTJ�ËZFMFSJOF�Æ[HËMFOEJ-
˝JOJO�LBCVMË�NËNLËO�EF˝JMEJS��

���.FNJ̆�5VSBO
�T������
���%J˝FS� ZBOEBO
�41,�N����	�
�IËLNËOËO� iwLJUMF� GPOMBNBT�� TVSFUJZMF� IBMLUBO�QBSB� UPQMBZBO�PSUBLM�LMBS�

IBSJº�PMNBL�Ë[FSF�QBZ�TBIJCJ�TBZ�T��CF͎�ZË[Ë�B͎BO�BOPOJN�PSUBLM�LMBS�O�QBZMBS��IBMLB�BS[�PMVONV͎�TBZ�M�S��
#V�PSUBLM�LMBS�IBMLB�Bº�L�PSUBLM�L�IËLËNMFSJOF�EF�UBCJ�PMVSMBS�u�JGBEFTJ�JMF�iIBMLB�Bº�L�PSUBLM�Lu�LBWSBN�O��
UBO�NMBZBO�41,�N���	�
	F
�IËLNËOËO�i,JUMF�GPOMBNBT��QMBUGPSNMBS��BSBD�M�̥�ZMB�QBSB�UPQMBZBOMBS�IBSJº�
PMNBL�Ë[FSF
�QBZMBS��IBMLB�BS[�FEJMNJ͎�PMBO�WFZB�IBMLB�BS[�FEJMNJ͎�TBZ�MBO�BOPOJN�PSUBLM�LMBS�u�JGBEFTJ�EP˝-
SVMUVTVOEB
� LJUMF� GPOMBNBT�� TVSFUJZMF�IBMLUBO�QBSB� UPQMBZBO� ̆JSLFUMFS�QBZ� TBIJCJ� TBZ�T�� LBº�PMVSTB�PMTVO�
IBMLB�BS[�PMVONV̆�TBZ�MNBZBDBL�WF�EF�IBMLB�Bº�L�PSUBLM�L�TUBUËTËOEF�EF˝FSMFOEJSJMNFZFDFLMFS
�CJS�CB̆LB�
EFZJ̆MF
�LBQBM��̆JSLFU�PMBSBL�LBCVM�FEJMFDFLMFSEJS��
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IVLVLJ� TPSVNMVMVLMBS�O�O� CFMJSMFONFTJ� NËNLËO� CVMVONBNBLUBE�S����
%J˝FS�ZBOEBO
�1MBUGPSNMBSB�41,�N�����IËLNËOËO�L�ZBTFO�VZHVMBOBDB-
˝�O��ÆOHÆSFO�41,�N�����"	�
�EË[FOMFNFTJ�JTF�1MBUGPSNMBS�O�TPSVNMV-
MV˝VOVO�LBQTBN�O�O�EF˝JM�EF�JIMBM�IBMJOEF�1MBUGPSNB�,VSVM�UBSBG�OEBO�
VZHVMBOBCJMFDFL� UFECJSMFSJ� HÆTUFSNFTJ� Bº�T�OEBO� ÆOFN� UB̆�NBLUBE�S��
%PMBZ�T�ZMB� 1MBUGPSNMBS�O� TPSVNMVMV˝VOVO� EJ˝FS� 41,� IËLËNMFSJ� Ë[F-
SJOEFO�JODFMFONFTJ�HFSFLNFLUFEJS��

� 41,�N���	�
�VZBS�ODB�iwLJUMF�GPOMBNBT��TVSFUJZMF�IBMLUBO�QBSB�UPQ-
MBONBT�
�,VSVMDB�GBBMJZFU�J[OJ�WFSJMFO�LJUMF�GPOMBNB�QMBUGPSNMBS��BSBD�M�̥�ZMB�
HFSºFLMF͎UJSJMJS�WF�CV�,BOVOVO�J[BIOBNF�ZB�EB�JISBº�CFMHFTJ�IB[�SMBNB�ZË-
LËNMËMË̥ËOF�JMJ͎LJO�IËLËNMFSJOF�UBCJ�EF̥JMEJSu��/JUFLJN�41,�N���	�
	I
�
EË[FOMFNFTJZMF�iJISBºº�u�LBWSBN��i,JUMF�GPOMBNBT��QMBUGPSNMBS��BSBD�M�̥�Z-
MB�QBSB�UPQMBZBOMBS�IBSJº�PMNBL�Ë[FSFwu�̆FLMJOEF�UBO�NMBON�̆
�1MBUGPSN�
BSBD�M�˝�ZMB� QBSB� UPQMBZBO� ̆JSLFUMFS� JISBºº�� ZËLËNMËMËLMFSJOEFO� IBSJº�
UVUVMNV̆UVS��#V�EP˝SVMUVEB�41,�N���	�
	˝
�iJISBºu�LBWSBN�
�TFSNBZF�
QJZBTBT��BSBºMBS�O�O�JISBºº�MBS�UBSBG�OEBO�º�LBS�MNBT�O��ÆOHÆSEË˝ËOEFO
�
1MBUGPSN�BSBD�M�˝�ZMB�QBSB� UPQMBZBOMBS�O�TFSNBZF�QJZBTBT��BSBºMBS�O��BS[�
GBBMJZFUJOJO�CJS� JISBº�PMBSBL�LBCVMË�EF�NËNLËO�EF˝JMEJS��41,�N���	�

	K

� J[BIOBNF� UBO�N�O�� JISBºº�MBS� WF� JISBº� FEJMFDFL� TFSNBZF� QJZBTBT��
BSBºMBS�ZMB�JMJ̆LJMFOEJSEJ˝JOEFO
�1MBUGPSNMBS�O�#JMHJ�'PSNVOEBO�TPSVN-
MVMV˝V� 41,�N�� ���EB� EË[FOMFOFO� J[BIOBNF� TPSVNMVMV˝V� LBQTBN�OEB�
EF˝FSMFOEJSJMFNFZFDFLUJS��%J˝FS�ZBOEBO
�LJUMF� GPOMBNBT�� TVSFUJZMF�QBSB�
UPQMBZBO�BOPOJN�̆ JSLFUMFS�IBMLB�Bº�L�̆ JSLFU�TUBUËTË�LB[BOBNBZBDB˝�OEBO�
	41,�N����	�


�#JMHJ�'PSNV�OJUFMJ˝J�JUJCBSJZMF�CJS�LBNVZV�BZE�OMBUNB�
CFMHFTJ�EF�PMTB�41,�N�����"	�
�IËLNËOEF�Bº�L�CJS�ZPMMBNB�EB�CVMVO-
NBE�˝�OEBO
�41,�ɽLJODJ�,�T�N�±ºËODË�#ÆMËN�BMU�OEB�EË[FOMFOFO�LB-
NVZB�BZE�OMBUNB�CFMHFMFSJOEFO�EP˝BO�TPSVNMVMVL�IËLËNMFSJOJO�	41,�
N����
�#JMHJ�'PSNV�JºJO�VZHVMBONBT��PMBOBLM��HÆSËMNFNFMJEJS��%PMBZ�-
T�ZMB�41,�N���������WFZB�N�����ºFSºFWFTJOEF�1MBUGPSN�TPSVNMVMV˝VOB�
CB̆WVSVMBNBZBDBLU�S���

���#VOVOMB�CFSBCFS
�41,�ËºËODË�L�T�N�CJSJODJ�CÆMËNF�EBJS�PSUBL�IËLËNMFSJ�JGBEF�FEFO�N�����VZBS�ODB�1MBU-
GPSNMBS�O�IBMLB�Bº�L�BOPOJN�̆JSLFUMFSF�VZHVMBOBO�CJS�L�T�N�IËLËNMFSF�UBCJ�PMEVLMBS��EB�Bº�LU�S�
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� :JOF� JEBSJ� QBSB� DF[BT�� HFSFLUJSFO� ÜJMMFS� BSBT�OEB� HÆTUFSJMFO� QJZBTB�
CP[VDV� FZMFNMFSEFO� TPSVNMVMV˝VO� 1MBUGPSNMBS�� LBQTBNBE�˝�� Bº�LU�S��
[JSB�41,�N������IËLNË�JMHJMJ�FZMFN�WF�J̆MFNMFSJO�CPSTB�WF�UF̆LJMBUMBON�̆�
EJ˝FS�QJZBTBMBS�O�ºBM�̆NBT�OB�EBJS�PMEV˝VOV�CFMJSUNFLUFEJS��4FSNBZF�QJ-
ZBTBT��TVºMBS��Bº�T�OEBO�EF˝FSMFOEJSJMEJ˝JOEF�JTF�41,�N������IËLNËOËO�
CJMHJ� TVJJTUJNBMJOJ�	JISBºº�O�O�ZBO�� T�SB
�iTFSNBZF�QJZBTBT��BSBD�u�WF�EF�
41,�N������IËLNËOËO�QJZBTB�EPMBOE�S�D�M�˝�O��iTFSNBZF�QJZBTBT��BSBD�u�
LBWSBN�OB� CB˝MBN�̆� PMNBT�
� 1MBUGPSNMBS�� CV� EË[FOMFNFMFSJO� LBQTBN�-
OB�EµIJM�FUNFLUFEJS��"ODBL�#JMHJ�4VJJTUJNBMJ�WFZB�1JZBTB�%PMBOE�S�D�M�˝��
4VºMBS��)BLL�OEB�#JMEJSJN�:ËLËNMËMË˝Ë�5FCMJ˝J�N����VZBS�ODB
�41,�N��
����EBJSFTJOEF�CJMHJ�TVJJTUJNBMJ�WF�QJZBTB�EPMBOE�S�D�M�˝�O�O�NFWDVEJZF-
UJOF� EBJS� CJMHJ� WFZB� ̆ËQIFZF� HFSFLUJSFDFL� IVTVTVO� CVMVONBT�� IBMJOEF�
CJMEJSJN� ZËLËNMËMË˝Ë� TBEFDF� ZBU�S�N� LVSVMV̆MBS�OB� VZHVMBOE�˝�OEBO�
	5FCMJ˝�IËLËNMFSJ�TBLM��LBMNBL�Ë[FSF
�1MBUGPSNMBS�O�CV�LPOVEB�HFOFM�
CJS� ZËLËNMËMË˝Ë� CVMVONBNBLUBE�S�� #FO[FS� ̆FLJMEF
� 1MBUGPSNMBS� CJSFS�
CPSTB�PMNBE�LMBS�OEBO�OF�41,�N����	�
�VZBS�ODB�LFOEJ�CËOZFMFSJOEFLJ�
QJZBTBMBSEB�GBBMJZFU�HÆTUFSFOMFSJO�LFOEJ�LVSBMMBS�O��B˝�S�JINBM�WF�LBT�UMB�
JIMBM�FEFOMFSJ�,VSVMB�CJMEJSNFL�OF�EF�#PSTBMBS�WF�1JZBTB�ɽ̆MFUJDJMFSJOJO�
,VSVMV̆
�'BBMJZFU
� BM�̆NB�WF�%FOFUJN�&TBTMBS��)BLL�OEB�:ÆOFUNFMJL�
N�� ��� VZBS�ODB�NFW[VBU�O� VZHVMBONBT�OEB� J̆� CJSMJ˝J� HÆTUFSNFL� ZB� EB�
N�� ��� VZBS�ODB� LFOEJMFSJOF� HÆOEFSJMFO� CJMHJMFSJ� HFOFM� PMBSBL� EFOFUMF-
NF� ZËLËNMËMËLMFSJ� CVMVONBNBLUBE�S�� #V� UFTQJUMFS
� 41,�N�� ���"	�
�
IBLL�OEB�ZBQ�MBO�ZVLBS�EBLJ�WF�B̆B˝�EBLJ�EF˝FSMFOEJSNFMFSMF�CJSMJLUF��
�
41,�IËLËNMFSJOJO�1MBUGPSNMBS��#JMHJ�'PSNVOEBO�EPMBZ��41,�Æ[FMJOEF�
LBOVOEBO�EP˝BO�CJS�TPSVNMVMVL�ZB�EB�LVTVSTV[�TPSVNMVMVL�BMU�OB�TPL-
NBE�LMBS�O��J̆BSFU�FUNFLUFEJS��

� ��� (FOFM�)ËLËNMFS

� �����5ËSL�5JDBSFU�,BOVOV�)ËLËNMFSJ

� 1MBUGPSNMBS�O�#JMHJ�'PSNVOEBO�TPSVNMVMV˝VOVO�CJS�LVTVS�TPSVN-
MVMV˝V�NV�ZPLTB�LVTVSTV[� TPSVNMVMVL�NV�PMEV˝VOVO�55,�Bº�T�OEBO�
JODFMFONFTJOEF�55,�N������WF�55,�N������EË[FOMFNFMFSJ�ÆOFN�UB-

���#L[��7*��#ÆMËN�WF�*7��#ÆMËN��
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̆�NBLUBE�S��¬ODFMJLMF
�55,�N������VZBS�ODB�i4FSNBZF�1JZBTBT��,BOVOV�
IËLËNMFSJ�TBLM��LBMNBL�LBZE�ZMB
�CJS�͎ JSLFU�LVSNBL�WFZB�͎ JSLFUJO�TFSNBZFTJOJ�
BSU�SNBL�BNBD�ZMB�ZBIVU�WBBEJZMF�IBMLB�IFS�UËSMË�ZPMEBO�ºB̥S�EB�CVMVOVMB-
SBL�QBSB�UPQMBONBT��ZBTBLU�Su��"O�MBO�IËLËN�ZPMTV[MVLMBSB�FOHFM�PMNBL�
JIUJZBD�OEBO� EP˝BO� LBNV� FSLJOJO� LVMMBO�MNBT�O�� ÆOHÆSFO� CJS� ºFSºFWF�
EË[FOMFNF� PMEV˝VOEBO��
� QFLµMµ� 1MBUGPSNMBSB� EB� VZHVMBONBT�� NËN-
LËOEËS��/JUFLJN�Æ˝SFUJEF�IBMLUBO�QBSB�UPQMBONBT�OB�JMJ̆LJO�TFCFQMFSJO�
T�O�SM��TBZ�EB�PMNBE�˝��WVSHVMBONBLUB�PMVQ��
�LJUMF�GPOMBNBT��EB�EË[FO-
MFNFOJO�LBQTBN��EBIMJOF�BM�OBCJMFDFLUJS��55,�N������EË[FOMFNFTJOJO�
�����TBZ�M��,BOVO�JMF�EF˝J̆UJSJMNFEFO�ÆODFLJ�NFUOJOF�EBJS�NBEEF�HFSFL-
ºFTJOF�HÆSF
�IËLNËO�VZHVMBONBT��JºJO�LVTVSB�HFSFL�CVMVONBNBLUBE�S�
	ZBOJ�JZJ�OJZFUMF�IBSFLFU�EF�IËLNËO�VZHVMBONBT�OB�FOHFM�PMNBNBLUB
�
WF� CFMJSTJ[� WFZB� CFMJSMJ� LJ̆JMFSJO� CJS� ZFSF� ºB˝S�MNBT�O�O� WFZB� CB̆WVSVEB�
CVMVOVMNBT�O�O� JTUFONFTJ� EF� EË[FOMFNF� LBQTBN�OEBE�S�� %PMBZ�T�Z-
MB�41,�LJUMF� GPOMBNBT��EË[FOMFNFTJOEFO�ÆODF
�1MBUGPSNMBS�O�IBML��CJS�
ZFSF�ºB˝�SNB�̆ FLMJOEF�GBBMJZFU�HÆTUFSEJ˝JOEFO�IBSFLFUMF�55,�N������OJO�
1MBUGPSNMBSB�EB�VZHVMBONBT��PMBT��JEJ����#VOVOMB�CFSBCFS
�55,�N������
IËLNË� QBSBO�O� J[JOTJ[� UPQMBONBT�� IBMJOEF� VZHVMBOBCJMFDF˝JOEFO
� GPO�
UPQMBNB�GBBMJZFUJOJ�HFSFLMJ�J[OJ�IBJ[�̆FLJMEF�ZËSËUFO�1MBUGPSNVO�55,�N��
����LBQTBN�OEB�TPSVNMVMV˝VOB�CB̆WVSNBL�NËNLËO�PMNBZBDBLU�S��#V�
TFCFQMF
�55,�N������OJO�HFUJSEJ˝J�TPSVNMVMVL�TJTUFNJOJO�1MBUGPSNMBS�O�
#JMHJ� 'PSNV� TFCFCJZMF� TPSVNMVMV˝VOEB� EF˝FSMFOEJSJMNFTJ� PMBOB˝�� CV-
MVONBNBLUBE�S�

� %J˝FS� ZBOEBO
� 41,�N�� ��� EË[FOMFONFTJOJO� VZHVMBOBNBE�˝�� IBM-
MFSEF�EBIJ�i#FMHFMFSJO�WF�CFZBOMBS�O�LBOVOB�BZL�S��PMNBT�u�LFOBS�CB̆M�LM��
55,�N������IËLNË�VZHVMBOBCJMFDFL��
�NF[LÊS�NBEEF�WBT�UBT�ZMB� ZB-
U�S�ND�MBS�EBWBD��PMBSBL�TPSVNMVMBSEBO�[BSBSMBS�O��UBMFQ�FEFCJMFDFLUJS����

���5FLJOBMQ
�T������
���1VMB̆M�
�T������
���55,�N������IËLNËOËO�HFOJ̆�ZPSVNMBONBT��ZÆOËOEF�CL[�� B˝MBS�.BOBWHBU
�5ËSL�5JDBSFU�,BOVOV�OVO�

)BMLB�"S[�,BWSBN�OB�:BLMB̆�N�
�.BSNBSB�±OJWFSTJUFTJ�)VLVL�'BLËMUFTJ�)VLVL�"SB̆U�SNBMBS��%FSHJTJ�
���	����

�T������

���,BSB�4FODFS
�,BNVZV�"ZE�OMBUNB�#FMHFMFSJOEFO�%P˝BO�)VLVLJ�4PSVNMVMVL
�4FMºVL�)VLVL�'BLËMUFTJ�
%FSHJTJ�$JMU����4BZ����:�M�����
�T������

���#L[��5FLJOBMQ
�T������
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/JUFLJN�55,�N�� ���� EË[FOMFNFTJOJO�NBEEFEF� BE�� HFºFO� CFMHFMFSMF�
T�O�SM��PMNBE�˝�
�NBEEFOJO� UËN�BOPOJN�̆JSLFUMFSJ�LBQTBNBT�� TFCFCJZMF�
IBMLB�Bº�MNBZMB�JMHJMJ�EË[FOMFOFO�UËN�CFMHFMFSF�VZHVMBOE�˝��NBEEF�HF-
SFLºFTJOEF�JGBEF�PMVONBLUBE�S����:JOF�NF[LÊS�NBEEFOJO�HFSFLºFTJOEF�
NBEEF�MBG[�OEB�HFºFO�iwLVTVSMBS�O�O�WBSM�̥��IBMJOEF�CVOMBSB�LBU�MBOMBS�
TPSVNMVEVSu� JGBEFTJOJO� UBO�N�O�O� Æ˝SFUJ� WF� ZBSH�ZB� C�SBL�MN�̆� PMEV˝V
�
LBU�MBOMBS�BSBT�OB�EB˝�UBOMBS�O�EB�HJSFCJMFDF˝J�CFMJSUJMNJ̆UJS��±TUFMJL
�TP-
SVNMVMV˝VOVO�IVLVLJ�OJUFMJ˝JOJO�EF�TPSVNMVOVO�LJNMJ˝JOF�HÆSF�CFMJSMF-
OFDF˝J�LBCVM�FEJMNFLUF
�BOPOJN�̆JSLFUMF�IVLVLJ�JMJ̆LJ�JºFSJTJOEF�CVMVOBO�
LJ̆JMFS�Bº�T�OEBO�CV�TÆ[MF̆NFTFM�PMVSLFO�ËºËODË�LJ̆JMFS�Bº�T�OEBO�CVOVO�
IBLT�[�ÜJM�UFNFMJOEF�PMBDB˝��WVSHVMBONBLUBE�S����#V�EP˝SVMUVEB
�1MBUGPS-
NVO�#JMHJ�'PSNVOEBO�EPMBZ��ZBU�S�ND�MBSB�LBS̆��TPSVNMVMV˝VOVO
�55,�
N������EBJSFTJOEF�CJS�LBU�MBO�PMBSBL�LVTVS�TPSVNMVMV˝V�UFNFMJOEF�EF-
˝FSMFOEJSJMFCJMFDF˝J�LBCVM�FEJMFCJMFDFLUJS��

� �����%J˝FS�)ËLËNMFS

� �����TBZ�M��5ËSL�.FEFOJ�,BOVOV�	5.,
�N����VZBS�ODB
������TBZ�M��
5ËSL�#PSºMBS�,BOVOV�OVO�	5#,
�HFOFM�OJUFMJLMJ�IËLËNMFSJ�VZHVO�EË̆-
UË˝Ë�ÆMºËEF�UËN�Æ[FM�IVLVL�JMJ̆LJMFSJOF�VZHVMBONBLUBE�S��#V�LBQTBNEB
�
1MBUGPSNMBS�O�#JMHJ�'PSNV�TFCFCJZMF� TPSVNMVMV˝VOVO
�FO�T�L�LBS̆�MB̆�-
MBO� IBMMFS� PMBSBL��
� IBLT�[� ÜJM� TPSVNMVMV˝V� WF� TÆ[MF̆NFTFM� TPSVNMVMVL�
UFNFMMFSJ� Ë[FSJOEFO� JODFMFONFTJ� NËNLËOEËS�� /JUFLJN� 5FCMJ˝� EBZB-
OB˝��IËLËNMFS�LBNV�EË[FOJOEFOEJS����#V�EP˝SVMUVEB
�TÆ[MF̆NF�UFNF-
MJ� CJS� TPOSBLJ�CÆMËNEF�EF˝FSMFOEJSJMFDFL
�CV�CÆMËNEF�5#,�IBLT�[�ÜJM�
IËLËNMFSJ�Ë[FSJOEFO�TPSVNMVMVL� JODFMFOFDFLUJS��)BLT�[�ÜJM�IËLËNMFSJ�
Ë[FSJOEFO�TPSVNMVMV˝VO�CFMJSMFONFTJ�B̆BNBT�OEB�JTF�JOUFSOFU�PSUBN�O-
EBLJ�GBBMJZFUMFSF�JMJ̆LJO�IVLVL�LVSBMMBS��GBSLM�MB̆U�S�MN�̆�PMEV˝VOEBO
�LJUMF�
GPOMBNBT��GBBMJZFUJ�Bº�T�OEBO�CV�GBSLM�MB̆U�S�MN�̆�LVSBMMBS�O�EFWSFEF�PMVQ�
PMNBE�˝�O�O�ÆODFMJLMF�BSB̆U�S�MNBT��HFSFLMJEJS��

���55,�N������.BEEF�(FSFLºFTJ�
���5FLJOBMQ
�T������
���:BSH�UBZ�)��(��,��&�����������,�����������5�������������
���#L[��:BSH�UBZ�����)�%��&������������,�������������5�������������
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� 1MBUGPSNMBS�JOUFSOFU�Ë[FSJOEFO�GBBMJZFU�HÆTUFSEJLMFSJOEFO�WF�WBSM�L-
MBS��JOUFSOFU�Æ[HËSMË˝ËOË�EF�JMHJMFOEJSEJ˝JOEFO��
�IVLVLJ�TPSVNMVMVLMBS��
Bº�T�OEBO������TBZ�M��ɽOUFSOFU�0SUBN�OEB�:BQ�MBO�:BZ�OMBS�O�%Ë[FOMFO-
NFTJ�WF�#V�:BZ�OMBS�:PMVZMB�ɽ̆MFOFO�4VºMBSMB�.ËDBEFMF�&EJMNFTJ�)BL-
L�OEB� ,BOVO� JODFMFONFMJEJS�� ����� TBZ�M�� ,BOVO� N�� �	�
	G
� VZBS�ODB�
iJºFSJL�TB˝MBZ�D�u�LBWSBN��iJOUFSOFU�PSUBN��Ë[FSJOEFO�LVMMBO�D�MBSB�TVOVMBO�
IFS�UËSMË�CJMHJ�WFZB�WFSJZJ�ËSFUFO
�EF̥J͎UJSFO�WF�TB̥MBZBO�HFSºFL�WF�UË[FM�LJ͎J-
MFSJu�WF�N���	�
	N
�VZBS�ODB�iZFS�TB˝MBZ�D�u�LBWSBN��iIJ[NFU�WF�JºFSJLMFSJ�
CBS�OE�SBO�TJTUFNMFSJ�TB̥MBZBO�WFZB�J͎MFUFO�HFSºFL�WFZB�UË[FM�LJ͎JMFSJu� JGBEF�
FUNFLUFEJS�������TBZ�M��,BOVO�N����VZBS�ODB
�ZFS�TB˝MBZ�D��ZFS�TB˝MBE�˝��
JºFSJ˝J�LPOUSPM�FUNFL�WFZB�IVLVLB�BZL�S��CJS�GBBMJZFUJO�TÆ[�LPOVTV�PMVQ�
PMNBE�˝�O��BSB̆U�SNBLMB�ZËLËNMË�PMNBZ�Q
�BODBL�CVOEBO�IBCFSEBS�FEJM-
NFTJ�IBMJOEF�ZJOF�NF[LÊS�LBOVO�EBJSFTJOEFLJ�TFCFQMFSJO�WBSM�˝��IBMJOEF�
JºFSJ˝J�ZBZ�OEBO�º�LBSNBLMB�ÆEFWMJEJS��%J˝FS�ZBOEBO
������TBZ�M��,BOVO�
N�� �� VZBS�ODB� JºFSJL� TB˝MBZ�D�
� LVMMBO�NB� TVOEV˝V� IFS� UËSMË� JºFSJLUFO�
TPSVNMV�PMVQ
�CB˝MBOU��TB˝MBE�˝��JºFSJLUFO�EPMBZ��HFOFM�IËLËNMFSF�HÆSF�
TPSVNMVMVLUBO�BODBL�CB˝MBOU��TB˝MBE�˝��JºFSJ˝J�CFOJNTFNFEJ˝J�WF�LVMMB-
O�D�T�O�O�TÆ[�LPOVTV�JºFSJ˝F�VMB̆NBT�O��BNBºMBE�˝��Bº�LºB�CFMMJ�EF˝JM�JTF�
LVSUVMBCJMNFLUFEJS��/JUFLJN�JºFSJL�TB˝MBZ�D�O�O�BO�MBO�TPSVNMVMV˝VOVO�
CJS�IBLT�[�ÜJM�TPSVNMVMV˝V�PMEV˝V�LBCVM�HÆSNFLUFEJS���

� 1MBUGPSNMBS
�#JMHJ�'PSNVOB�EBJS� GBBMJZFUMFSJ�Bº�T�OEBO�ºP˝V�[BNBO�
IFN�CJSFS� ZFS� TB˝MBZ�D�� IFN�EF� JºFSJL� TB˝MBZ�D�� EVSVNEBE�S�� [JSB�#JMHJ�
'PSNVOB�NËEBIBMF�JNLµO�O��ÆODFMJLMF�POBZ�B̆BNBT�OEB�LBOVOFO�LVM-
MBONBL�EVSVNVOEBE�S����%PMBZ�T�ZMB�1MBUGPSNMBS�#JMHJ�'PSNMBS�O��POBZ-
MBZBSBL�ZBZ�OMBE�LMBS�OEB�IFS�OF�LBEBS�LBOVO�HFSF˝J�ZBQU�LMBS��CJS�ZBZ�O-
MBNB� TÆ[�LPOVTV�PMTB�EB�OFUJDFEF�CJS� UBLEJS� ZFULJTJ� LVMMBOE�LMBS�OEBO
�
ËTUFMJL� CVOV� LVMMBO�D�MBS�O�O� VMB̆BCJMNFTJ� BNBD�ZMB� ZBZ�OMBE�LMBS�OEBO�
	EPMBZ�T�ZMB�TBEFDF�CB˝MBOU��TB˝MBNBLMB�LBMNBE�LMBS�OEBO
��1MBUGPSNMBS�
#JMHJ�'PSNMBS�OEBO������TBZ�M��,BOVO�VZBS�ODB�ZFS� TB˝MBZ�D�� TPSVNMV-

��������TBZ�M��,BOVO������.BEEFZF�ɽMJ̆LJO�5#..�(FOFM�,VSVM�5VUBOB˝��
���'�SBU�¬[UBO
�'JLJS�WF�4BOBU�&TFSMFSJ�)VLVLV
�"OLBSB�����
�T������
���"NFSJLBO�IVLVLVOEB�ZFS� TB˝MBZ�D�O�O
� JºFSJL� TB˝MBZ�D�O�O�IVLVLB�BZL�S�� JºFSJ˝JOJO�NFZEBOB�HFUJSJMNF-

TJ� TËSFDJOEFLJ�EBIMJOF�HÆSF� JºFSJL� TB˝MBZ�D��PMBSBL�NËUBMBB�FEJMNFTJ�IVTVTVOEB�CBL�O�[
� +POFT�W��%JSUZ�
8PSME�&OU��3FD��--$
�����'���E�����	����
�
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MVLMBS�OB� CB̆WVSVMNBLT�[�O� FWMFWJZFUMF� JºFSJL� TB˝MBZ�D�� PMBSBL� TPSVNMV�
PMBDBLMBSE�S�� � 0� IBMEF� ����� TBZ�M�� ,BOVO� IËLËNMFSJ� LBS̆�T�OEB
� 1MBU-
GPSNMBS�O�5#,�EBJSFTJOEF�IVLVLJ�TPSVNMVMV˝VOEB�IFSIBOHJ�CJS�GBSLM�-
MB̆U�SNBO�O�CVMVONBE�˝��TÆZMFOFCJMFDFL�WF�1MBUGPSNMBS�O�TPSVNMVMV˝V-
OB�EP˝SVEBO�5#,�Ë[FSJOEFO�CB̆WVSVMBCJMFDFLUJS��

� 5#,�N�����VZBS�ODB�BT�M�NËUFDBWJ[�JMF�POVO�ÜJMMFSJOF�J̆UJSBL�FEFO
�
ZBSE�N�FEFO�WFZB�ZBQ�MNBT�O��LPMBZMB̆U�SBO�LJ̆JMFS�EF�[BSBS�HÆSFOF�LBS̆��
NËUFTFMTJMFO� TPSVNMVEVS���� %PMBZ�T�ZMB�� 1MBUGPSNMBS�O� #JMHJ� 'PSNVOV�
LFOEJMFSJOJO�IB[�SMBNBE�˝��	TBMU�POBZ�WFSEJLMFSJ
�JEEJBT�ZMB�TPSVNMVMVL-
UBO� LVSUVMNBMBS�� NËNLËO� CVMVONBNBLUBE�S�� %J˝FS� ZBOEBO
� 5#,�N��
���VZBS�ODB�IBLT�[�ÜJMJO�VOTVSMBS��IVLVLB�BZL�S�M�L
�LVTVS
�[BSBS�WF�JMMJZFU�
CB˝��PMVQ
�HFSFL�5#,�N�����HFSFLTF�5#,�N�����TPSVNMVMV˝V���JºJO�1MBU-
GPSNMBS�O�IBLT�[�ÜJM�TPSVNMVMV˝VOVO�UFTQJUJ�Bº�T�OEBO�Æ[FMMJLMF�IVLVLB�
BZL�S�M�L�WF�LVTVS�VOTVSVOVO�ÆOFNJ�CVMVONBLUBE�S��;JSB�IVLVLB�BZL�-
S�M�L�VOTVSV�LBQTBN�OEB�1MBUGPSNVO�#JMHJ�'PSNVOV�̆FLMFO�EFOFUMFNFL�
ZÆOËOEF��� ZBU�S�ND�O�O�LPSVONBT�� BNBD�O��EB�HËEFO�LBNV�IVLVLVO-
EBO�EP˝BO�HFOFM�CJS�EBWSBO�̆�LVSBM��CVMVOVZPSTB�EB���ZJOF�BZO��EBWSBO�̆�
LVSBMMBS��LVTVS�VOTVSV�CBL�N�OEBO�CJS�JTQBU�TPSVOV�ZBSBUNBLUBE�S��

� i,VTVS
�IVLVLB�BZL�S��TPOVDV�JTUFNFL�	LBTU
�WFZB�CV�TPOVDV�JTUFNJ͎�PM-
NBNBLMB�CFSBCFS�IVLVLB�BZL�S��EBWSBO�͎UBO�LBº�ONBL�JºJO�JSBEFTJOJ�ZFUFSJ�
EFSFDFEF� LVMMBONBNBLU�S� 	JINBM
u���� 1MBUGPSNMBS� Bº�T�OEBO� LVTVSVO� WF�
QFL�UBCJJ�CVSBEB�HÆTUFSJMNFTJ�HFSFLFO�Æ[FOJO�ÆMºËTËOEF
�ZBU�S�N�LPNJ-
UFTJOJO�1MBUGPSNDB�ÆODFEFO�LBCVM�PMVOBO�EF˝FSMFOEJSNF�QPMJUJLBT��BEM��
LSJUFSMFSF�	5FCMJ˝�N���	�

�HÆSF�CJS�EF˝FSMFOEJSNF�ZBQBDB˝��HFSºF˝J�EJL-
LBUF�BM�ONBM�E�S��;JSB�OFUJDFEF�ZBU�S�N�LPNJUFTJOJO�TPSVNMVMV˝V
�ZBQB-
DB˝��EF˝FSMFOEJSNFZJ�CV�QPMJUJLBZB�EBZBOE�SNBLU�S�	5FCMJ˝�N����	�

��
±TUFMJL� #JMHJ� 'PSNMBS�O�O� FLTJLTJ[MJ˝J� Bº�T�OEBO�,VSVM� UBSBG�OEBO�#JMHJ�
���:BSH�UBZ�)�(�,��&������������,����������5��������������
���:BSH�UBZ�����)�%��&������������,������������5�������������
���"ZS�DB�CL[��#ÆMËN�7�
���#JS�UFCMJ˝JO�HFUJSEJ˝J�ZËLËNMËMË˝ËOËO�JIMBMJOJO�IVLVLB�BZL�S��GJJMJ�NFZEBOB�HFUJSEJ˝J�ZÆOËOEF�CL[��:BSH�-

UBZ�����)�%��&�������������,�������������5�������������
���,FNBM�0˝V[NBO�5VSHVU�¬[
�#PSºMBS�)VLVLV�(FOFM�)ËLËNMFS
�ɽTUBOCVM�����
�T������
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'PSNMBS�OB�EBJS�º�LBSU�MBO�TUBOEBSUMBS�JMF�GPSNEBLJ�CJMHJMFSJO�UVUBSM�M�L�WF�
BOMB̆�MBCJMJSMJL�L�TUBTMBS��CFMJSMFZJDJ�PMBDBL�	5FCMJ˝�N����	�


�CV�L�TUBT-
MBS�EF˝FSMFOEJSNF�QPMJUJLBT�OB�ZBOT�ZBO�PCKFLUJG�EF˝FSMFOEJSNF�ÆMºËU�WF�
ZÆOUFNMFSJOJO�VZHVMBNBT�ZMB� EFWSFZF� TPLVMBDBLU�S��%PMBZ�T�ZMB� IFS� OF�
LBEBS�1MBUGPSNMBSB�TPSVNMVMVLUBO�LVSUVMNB�JNLµO��Bº�LºB�UBO�ONBN�̆�
JTF�EF�1MBUGPSNMBS�O�#JMHJ�'PSNV�EF˝FSMFOEJSNFTJOJ�VTVMËODF�ZBQU�˝�O��
JTQBUMB�TPSVNMVMVLUBO�LVSUVMNBT�����41,�N����EBJSFTJOEF�LBOVOVO�BNB-
D�� PMBO� TFSNBZF� QJZBTBT�O�O� BEJM� WF� SFLBCFUºJ� PSUBNEB� HFMJ̆NFTJ� JEFB-
MJZMF
�TPSVNMVMV˝B�FTBT�EBWSBO�̆�LVSBM��PMBSBL�LVMMBO�MBCJMFDFL�CJS�CB̆LB�
EË[FOMFNF�PMBO�55,�N������IËLNËOËO�LVTVS� TPSVNMVMV˝V� JMLFTJZMF�
F̆HËEËNMË�CJS�º�LBS�N�PMBDBLU�S����

� 5#,�N�����EBJSFTJOEF
�1MBUGPSNMBS�O�#JMHJ�'PSNMBS�O��POBZ�TËSFDJO-
EF�EFOFUJN�ZËLËNMËMË˝ËOË�JIMBMJ�ÜJMJ�CJS�IVLVLB�BZL�S��FZMFN�PMBSBL�LB-
CVM�FEJMEJ˝JOEF��
�1MBUGPSNB�LVTVS�BUGFEJMNFTJ�IVTVTVOEB�	41,�N�����"�
	�
�O�O�VZHVMBOBNBZBDB˝�OEBO�IBSFLFUMF
�Æ[FM�CJS�IËLËN�CVMVONBNB-
T��TFCFCJZMF
�ZBU�S�ND�MBS�Bº�T�OEBO�BWBOUBKT�[�CJS�EVSVN�CVMVONBLUBE�S��
;JSB� IBLT�[� ÜJMEF� LVTVSVO� JTQBU�� EBWBD�ZB� BJU� PMEV˝V� IBMEF
� TÆ[MF̆NF�
TPSVNMVMV˝VOEB�LVTVSVO�WBSM�˝��LBSJOF�PMBSBL�LBCVM�FEJMNFLUF
�EPMBZ�-

���41,�JISBºº�MBS�Bº�T�OEBO�J[BIOBNF�TFCFCJZMF�CJS�LVTVSTV[�TPSVNMVMVL�IBMJ�ÆOHÆSNË̆�PMVQ�	 BUBLP˝MV
�T��
���

�CJSJODJ�EFSFDFEF�TPSVNMV�PMBO�JISBºº�EBO�[BSBS�O�UB[NJO�FEJMFNFNFTJ�ZB�EB�FEJMFNFZFDF˝JOJO�BO-
MB̆�MNBT��IBMJOEF�JTF�JLJODJ�EFSFDFEF�TPSVNMVMBSB�LVTVSMBS��PSBO�OEB�CB̆WVSVMBDBLU�S�	41,�N����
��ɽLJODJ�
EFSFDF�TPSVNMVMBS�BSBT�OEB�JTF�GBSLM�MB̆U�S�MN�̆�UFTFMTËM�EFOJMFO�LVTVSMBS��PSBO�OEB�CJS�TPSVNMVMVL�TJTUFNJ�
ÆOHÆSËMNË̆UËS�	.FNJ̆�5VSBO
�T����
��ɽ[BIOBNF�IBSJDJOEFLJ�LBNVZV�BZE�OMBUNB�CFMHFMFSJ�Bº�T�OEBO�VZ-
HVMBOBO�TPSVNMVMVL�SFKJNJ�JTF�NËUFTFMTJM�TPSVNMVMVL�PMVQ�	41,�N����

�GBSLM�MB̆U�S�MN�̆�UFTFMTËM�EF˝JMEJS�
	.FNJ̆�5VSBO
�T����
��#VOVOMB�CFSBCFS
�41,�N����	�
�IËLNËOËO�BLTJOF�41,�N�����IËLNËOEF
�LBTU�
WFZB�B˝�S� JINBMJ�CVMVONBZBOMBS�O�TPSVNMVMVLUBO�LVSUVMNB� JNLBO�OB�ZÆOFMJL�CJS�EF˝FSMFOEJSNF�ZBQ�M-
NBN�̆U�S��"ODBL�41,�N�����IËLNËOËO�41,�N�����EË[FOMFNFTJOJO�Æ[FM�CJS�HÆSËOËNË�PMEV˝VOEBO�ZPMB�
º�LBSBL�	.FNJ̆�5VSBO
�T����

�BZO��TPSVNMVMVLUBO�LVSUVMNB�JNLBO�O�O�41,�N�����Bº�T�OEBO�EB�LVMMB-
O�MBCJMFDF˝J�TÆZMFOFCJMFDFLUJS��#FO[FS�CJS�EF˝FSMFOEJSNFOJO�#JMHJ�'PSNV�Bº�T�OEBO�EB�ZBQ�MNBT��PMBOBLM��
HÆSËMNFMJEJS��

���41,�N�����NBEEF�HFSFLºFTJOEF
�NËMHB�LBOVO�EÆOFNJOEFLJ�CFLMFOFO�Æ[FOJ�HÆTUFSNFZFO�UËN�BSBD��LV-
SVMV̆MBS�O�TPSVNMVMV˝V�EË[FOJOEFO�WB[HFºJMEJ˝J�CFMJSUJMNJ̆�PMEV˝VOEBO
�TBEFDF�MJEFS�BSBD��LVSVNB�CB̆-
WVSVMNBT�O�O�CJS�IVLVL�QPMJUJLBT��UFSDJIJ�PMEV˝V�JGBEF�FEJMFCJMJS��#FO[FS�IVLVL�QPMJUJLBT��UFSDJIMFSJ�QFLµMµ�
#JMHJ�'PSNV�Bº�T�OEBO�EB�ZBQ�MBCJMJS��

���#V�OPLUBEB�1MBUGPSN�ZÆOFUJN�LVSVMVOVO�LBCVM�FUUJ˝J�EF˝FSMFOEJSNF�QPMJUJLBT�O�O�CJ[[BU�LFOEJTJOJO�ZF-
UFSTJ[MJ˝JOJO�EF�CB[��EVSVNMBSEB�IBLT�[�GJJM�UF̆LJM�FEFCJMFDF˝J�HÆ[EFO�V[BL�UVUVMNBNBM�E�S��ʔBZFU�EF˝FS-
MFOEJSNF�QPMJUJLBT��5FCMJ˝�N����	�
	E
�IËLNËOF�BZL�S��PMBSBL�ZBU�S�ND�MBS�O�IBL�WF�NFOGBBUMFSJOJ�LPSV-
ZVDV�WF�PMBT��IBL�LBZ�QMBS��WF�TVJJTUJNBMMFSJ�ÆOMFZJDJ� UFECJSMFS� JºFSNJZPSTB
�QPMJUJLBO�O�ZFUFSTJ[MJ˝JOEFO�
TÆ[�FUNFL�HFSFLFDFLUJS��
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T�ZMB�EBWBD�ZB�EË̆FO�TÆ[MF̆NFOJO�WBSM�˝�O��JTQBU�FUNFL�PMNBLUBE�S����#V�
OFEFOMF�TÆ[MF̆NFEFO�EP˝BO�TPSVNMVMVL�JMF�IBLT�[�ÜJM�TPSVNMVMV˝VOVO�
ZBS�̆NBT�� IBMJOEF� [BSBS� HÆSFOJO� IBOHJ� TPSVNMVMVL� IBMJ� MFIJOF� JTF� POB�
CB̆WVSBCJMFDF˝JOEFO�IBSFLFUMF��
�ZBU�S�ND�O�O�TÆ[MF̆NF�JMJ̆LJTJOF�EBZBO-
NBT�OEB�LFOEJTJ�Bº�T�OEBO�IVLVLJ�ZBSBS�CVMVONBLUBE�S��/JUFLJN�ÆSOF-
˝JO
� Æ˝SFUJEF� J[BIOBNFMFSEF� ZFS� BMBO� CJMHJMFSEFO� EP˝BO� TPSVNMVMV˝V-
OVO�	IBLT�[�ÜJM�IËLËNMFSJOJO�L�ZBTFO�VZHVMBOBCJMFDF˝J�CJS
�LBOVOEBO�
EP˝BO�	iFY� MFHFu
�CJS�TPSVNMVMVL�PMEV˝V
�ËTUFMJL�CVOVOMB�TÆ[MF̆NFMFS�
IVLVLVOEBO�LBZOBLMBOBO�JNLBOMBS�O�ZBU�S�ND�MBS�O�FMJOEFO�BM�ONBT�O�O�
BNBºMBONBE�˝�� JGBEF�PMVONBLUBE�S����55,�N������EË[FOMFNFTJOJO�EF�
CJS�TÆ[MF̆NFTFM�TPSVNMVMVL�PMBSBL�FMF�BM�OBCJMFDF˝JOEFO�IBSFLFUMF
�1MBU-
GPSNMBS�O�#JMHJ�'PSNVOEBO�EPMBZ��IVLVLJ�TPSVNMVMV˝VOVO�TÆ[MF̆NFZF�
BZL�S�M�L�UFNFMJ�Bº�T�OEBO�EB�JSEFMFONFTJ�HFSFLUJSNFLUFEJS�

� 7�� 1-"5'03.-"3*/�4¬;-&ʔ.&4&-�4036.-6-6ɵ6

� ���1MBUGPSN�JMF�(JSJ̆JN�ʔJSLFUJ�"SBT�OEBLJ�4Æ[MF̆NFEFO�%P˝BO�
#PSºMBS�"º�T�OEBO

� 5FCMJ˝�N����	�
�VZBS�ODB
�HJSJ̆JN�̆JSLFUJ�JMF�1MBUGPSN�BSBT�OEB�ZB[�M��
CJS�TÆ[MF̆NF�BLEFEJMNFTJ�HFSFLNFLUF�PMVQ
�CV�TÆ[MF̆NFZF�iLJUMF�GPOMB-
NBT�� TÆ[MF̆NFTJu�EFOJMNFLUFEJS��#VOVOMB�CFSBCFS
� BO�MBO� TÆ[MF̆NFOJO�
IVLVLJ�OJUFMJ˝JOJO�OF�PMEV˝V�5FCMJ˝�ZB�EB�41,�JºFSJ˝JOEF�JGBEF�FEJMNJ̆�
EF˝JMEJS��41,�N�����"�VZBS�ODB�1MBUGPSNMBS�O�LJUMF�GPOMBNBT�OB�BSBD�M�L�
ZBQU�˝��WVSHVMBE�˝�OEBO
�1MBUGPSN�JMF�HJSJ̆JN�̆JSLFUJ�BSBT�OEBLJ�JMJ̆LJOJO�
FTBTFO� CJS� BSBD�M�L� JMJ̆LJTJ� PMEV˝V� TBCJUUJS�� 0� IBMEF� CJS� BSBD�� LVSVNVO�
CB̆LBT��	JISBºº�
�OBN�WF�IFTBC�OB�IBSFLFU�FUUJ˝J�EVSVNMBSEB�PSUBEB�CJS�
WFLµMFU�TÆ[MF̆NFTJ�CVMVOEV˝V�LBCVMËOEFO�IBSFLFUMF��
�1MBUGPSN�JMF�HJSJ-
̆JN�̆JSLFUJOJO�BSBT�OEBLJ�LJUMF�GPOMBNBT��TÆ[MF̆NFTJOJO�IVLVLJ�OJUFMJ˝J-
OJO�EF�WFLµMFU�TÆ[MF̆NFTJ�PMEV˝V�JGBEF�FEJMFCJMFDFLUJS��

���:BSH�UBZ�)�(�,��&���������������,�����������5�������������
���:BSH�UBZ�)��(��,��&�����������,�����������5�������������
���"ZP˝MV
�T������
���.FINFU�.VSBU�ɽODFP˝MV
�4FSNBZF�1JZBTBT�OEB�"SBD��,VSVNMBS�O�)VLVLJ�4PSVNMVMV˝V
�"OLBSB�����
�T��

����"ZS�DB�CL[��:BSH�UBZ�����)�%��&�������������,������������5�������������
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� ,JUMF� GPOMBNBT�� TÆ[MF̆NFTJ�EBJSFTJOEF� UBSBG� ZËLËNMËMËLMFSJOJO�CJS�
L�TN��5FCMJ˝�WF�41,�IËLËNMFSJZMF�TPNVUMB̆NBLUBE�S��#VOB�HÆSF
�1MBU-
GPSNMBS�O� #JMHJ� 'PSNVOEBO� LBZOBLM�� TÆ[MF̆NFTFM� TPSVNMVMV˝V
� 1MBU-
GPSNVO� #JMHJ� 'PSNVOV� EFOFUMFNF� ZËLËNMËMË˝ËOEFO� LBZOBLMBOBCJMF-
DFLUJS��"O�MBO�ZËLËNMËMË˝Ë�J̆BSFU�FEFO�JML�IËLËN�5FCMJ˝�N����	�
�EF�
ZFS� BMNBLUBE�S�� i1MBUGPSNMBS�O
� ZBU�S�N� LPNJUFTJOJO� LJUMF� GPOMBNBT�� CJMHJ�
GPSNVOVO�POBZMBONBT�OB� JMJ͎LJO�EF̥FSMFOEJSNF� TËSFDJOEF� HJSJ͎JN� ͎JSLFUMF-
SJOEFO�WFZB�HJSJ͎JNDJMFSEFO�ZFUFSMJ�CJMHJ�WF�CFMHFZJ�UFNJO�FUNFMFSJ�WF�ZBU�S�N�
LBSBS�OB�EBZBOBL�PMV͎UVSBO
�CFMHF
�LBZ�U�WF� SBQPSMBS�� TBLMBNBMBS��[PSVO-
MVEVSu��0�IBMEF�1MBUGPSNMBS�O�#JMHJ�'PSNVOB�EBJS�TÆ[MF̆NFTFM�EFOFUJN�
ZËLËNMËMË˝ËOËO�JML�L�TN�
�#JMHJ�'PSNVOEB�ZFS�BMBO�IVTVTMBSB�EBZBOBL�
CJMHJ� WF� CFMHFMFSJ� HJSJ̆JN� ̆JSLFUMFSJOEFO� UBMFQ� FUNFL�PMBSBL� PSUBZB� º�L-
NBLUBE�S��

� ,JUMF�GPOMBNBT�O�O�J̆MFZJ̆�TËSFDJOEF�1MBUGPSNMBS
�LFOEJMFSJOF�HJSJ̆JN�
̆JSLFUJ�UBSBG�OEBO�UFNJO�FEJMFO�CJMHJ�WF�CFMHFMFSJ�LVMMBONBL�TVSFUJZMF�#JM-
HJ�'PSNVOV�JODFMFZFDFLUJS��#V�LBQTBNEB�ZBQ�MBDBL�JODFMFNFEF�Æ[FMMJLMF�
5FCMJ˝�N���	�
�VZBS�ODB�#JMHJ�'PSNVOEB�FTBT�BM�OBDBL�Ü[JCJMJUF�SBQPSV�
EJLLBUF�BM�OBDBLU�S��"ODBL�Ü[JCJMJUF�SBQPSVOVO�VOTVSMBS��EB�UFZJEF�NVI-
UBº� CJMHJMFS� EVSVNVOEBE�S���� #JMHJ� BTJNFUSJTJ� TFCFCJZMF� #JMHJ� 'PSNVOB�
FTBT�CJMHJMFSJ� FO� JZJ�CJMFCJMFDFL�LPOVNEBLJ�LJ̆J� HJSJ̆JN�̆JSLFUJ�PMVQ
�CV�
CJMHJMFS�ºP˝V�[BNBO�1MBUGPSNMBS�Bº�T�OEBO�EBIJ�LVSHVTBM�EF˝FSMFS�OJUFMJ-
˝JOEF�PMBDBLU�S��#V�OFEFOMF�1MBUGPSNMBSB�#JMHJ�'PSNVOB�EBZBOBL�CJMHJ�WF�
CFMHFMFSJO�EP˝SVMV˝VOV�UFZJU�FUNFL�HJCJ�LBQTBNM��WF�HFOFM�CJS�EFOFUJN�
ZËLËNMËMË˝Ë�ZËLMFONFTJ�TÆ[�LPOVTV�PMNBNBM�E�S��

� 5BSBÝBS�O�TÆ[MF̆NFEF�Æ[FM�PMBSBL�CFMJSUNFEJ˝J�WFZB�LBOVOVO�Bº�L�
PMBSBL�EË[FOMFNFEJ˝J�IBMMFSEF�EBIJ�EËSËTUMËL�LVSBM�O�O�UBSBÝBSB�CJS�L�-
T�N�ZBO�CPSºMBS�ZËLMFEJ˝J�LBCVM�FEJMNFLUFEJS����#V�LBQTBNEB�ZBO�FEJN�
ZËLËNMËMËLMFSJ
� BTMJ� FEJNJOJO� JGBT�OB� ZBSE�ND�� PMNBLUB
� OFUJDFEF� BTMJ�
FEJNJO�UBN�WF�EP˝SV�CJºJNEF�ZFSJOF�HFUJSJMNFTJOF�IJ[NFU�FUNFLUFEJS����
5BDJSMFS�Bº�T�OEBO�55,�N����	�
�VZBS�ODB�CBTJSFUMJ� J̆�BEBN��HJCJ�EBW-

���#L[��5FCMJ˝�&L��
�'J[JCJMJUF�3BQPSVOVO�"THBSJ�6OTVSMBS��
���,FNBM�0˝V[NBO�/BNJ�#BSMBT
�.FEFOJ�)VLVL
�ɽTUBOCVM�����
�T������
���:BSH�UBZ�)�(�,��&���������������,�����������5�������������
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SBONB�ZËLËNËOËO�EF�CV�ZBO�CPSºMBS�O�EP˝VNV�WF�LBQTBN�OEB�FULJMJ�
PMEV˝V�JGBEF�PMVONBLUBE�S����#BTJSFUMJ�J̆�BEBN��HJCJ�EBWSBONB�ZËLËNMË-
MË˝Ë�PCKFLUJG�CJS�Æ[FO�ÆMºËTË�PMBSBL�BZO��UJDBSFU�BMBO�OEB�GBBMJZFU�HÆTUF-
SFO�UFECJSMJ�WF�ÆOHÆSËMË�CJS�UBDJSJO�HÆTUFSNFTJ�HFSFLFO�Æ[FOEJS�WF�UBDJSJO�
HFSFL�TÆ[MF̆NFMFSJ�ZBQBSLFO�HFSFLTF�CPSºMBS�O��ZFSJOF�HFUJSJSLFO�VZNBT��
HFSFLFO�CJS� JMLFEJS����#V�LBQTBNEB��ZBO�CPSºMBS�O�CB[��IBMMFSEF�Bº�LMB-
NBEB�WF�CJMHJMFOEJSNFEF�CVMVONB�	BZE�OMBUNB
�ZËLËNMËMË˝Ë�̆FLMJOEF�
PSUBZB�º�LBCJMFDF˝J��
�IFS�OF�LBEBS�HFOFM�CJS�BZE�OMBUNB�ZËLËNMËMË˝ËO-
EFO�TÆ[�FEJMFNFZFDFLTF�EF�PMBZ�O�̆BSUMBS��WF�UBSBÝBS�O�EVSVNV�5.,�N��
��LBS̆�T�OEB�HFSFLMJ�L�M�ZPSTB�BZE�OMBUNB�ZËLËNMËMË˝ËOËO�NFWDVU�PMB-
DB˝��JGBEF�FEJMNFLUFEJS����

� (FSFL�HJSJ̆JN�̆JSLFUMFSJ�HFSFLTF�1MBUGPSNMBS�O
�#JMHJ�'PSNVOVO�JºF-
SJ˝JOJO�EP˝SV�PMNBNBT��WFZB�FLTJL�PMNBT��IBMJOEF�ZBU�S�ND�MBSMB�TÆ[MF̆-
NFMFSJOJ�HFSF˝J�HJCJ�JGB�FEFNFZFDFLMFSJOJ�CJMNFMFSJ�HFSFLJS��0�IBMEF�HJSJ-
̆JN�̆JSLFUJOJO
�1MBUGPSNEBO�HFMFO�UBMFCF�SB˝NFO�CJMHJ�WF�CFMHFMFSJ�IBUBM��
WFZB� FLTJL� ̆FLJMEF� TVONBT�� IBMJOEF� LFOEJ� BZE�OMBUNB� ZËLËNMËMË˝ËOË�
ZFSJOF�HFUJSNFEJ˝J�WF�CV�OPLUBEB�ZËLËNMËMË˝ËOË�JIMBM�FEFO�UBSBG�PMBSBL�
LVTVSMV�PMEV˝VOVO�LBCVMË�HFSFLNFLUFEJS����#JS�CB̆LB�EFZJ̆MF
�1MBUGPS-
NB�EP˝SV�CJMHJ�WF�CFMHF�UFNJO�FEJMNFTJ
�WFLBMFU�TÆ[MF̆NFTJ�IËLËNMFSJ-
OJO�VZHVMBOBDB˝��LJUMF�GPOMBNBT��TÆ[MF̆NFTJ�VZBS�ODB�HJSJ̆JN�̆JSLFUJOJO�
BZE�OMBUNB�ÆEFWMFSJOEFO�CJSJOJ�PMV̆UVSNBLUB�PMVQ
�1MBUGPSN�HJSJ̆JN�̆JS-
LFUJOJO�CV�LPOVEBLJ�LVTVSVOEBO�TPSVNMV�UVUVMNBNBM�E�S��

� 1MBUGPSNVO�CBTJSFUMJ�CJS�J̆�BEBN��PMBSBL�EFOFUJN�ZËLËNMËMË˝Ë�LBQ-
TBN�OEB� HÆTUFSNFTJ� HFSFLFO� Æ[FO� JTF� QSPKFOJO� iHFSºFLMF͎UJSJMFCJMJSMJLu 

���4BCJI�"SLBO
�5JDBSJ�ɽ̆MFUNF�)VLVLV
�"OLBSB�����
�T������
���"SLBO
�T������
���"NFSJLBO�IVLVLVOEB�WFLJMJO�WFLBMFU�WFSFOMF�TÆ[MF̆NFTJ�VZBS�ODB�HFSºFLMF̆UJSFDF˝J�GBBMJZFU�T�SBT�OEB�[B-

SBS� HÆSNFNFTJ� BNBD�ZMB� WFLBMFU� WFSFOJO�CJS� BZE�OMBUNB�ZËLËNMËMË˝ËOËO�CVMVOEV˝V�LBCVM� HÆSNFLUF�
	$IFTUFS�1FSGFUUP�"HFODZ
�*OD��W��$IVCC�BOE�4PO
�"�%JWJTJPO�PG�'FEFSBM�*OTVSBODF�$PNQBOZ
������8-�
������

�WFLBMFU�WFSFOJO�BZE�OMBUNB�ZËLËNMËMË˝Ë�JTF�JZJ�OJZFU�LVSBMMBS�OB�EBZBOE�S�MNBLUBE�S�	5IPNBT�
&��(FV
�"�4FMFDUJWF�0WFSWJFX�PG�"HFODZ
�(PPE�'BJUI�BOE�%FMBXBSF�&OUJUZ�-BX
����%FM��-��3FW����
�T����
�

���0˝V[NBO�#BSMBT
�T�������
���:BSH�UBZ�����)�%��&�������������,������������5�������������
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ÆMºËUË� Bº�T�OEBO��� HFSºFLºJ� PMVQ�PMNBE�˝�OB� ZÆOFMJL�NBLVM� CJS� EF˝FS-
MFOEJSNFOJO
� ÆODFEFO� JMBO� FEJMNJ̆� CVMVOBO� EF˝FSMFOEJSNF� QPMJUJLBT��
EBJSFTJOEF�ZBQ�MNBT�ZMB�TPNVUMB̆BDBLU�S�	5FCMJ˝�N����	�

��1MBUGPSN�CV�
OPLUBEB�#JMHJ�'PSNVOVO�5FCMJ˝�N����	�
�VZBS�ODB�,VSVM�TUBOEBSUMBS�O-
EB�WF�UVUBSM��WF�BOMB̆�MBCJMJS�PMNBT��IBMJOEF�#JMHJ�'PSNVOV�POBZMBZBDBL-
U�S����#V�OFEFOMF�HJSJ̆JN�̆JSLFUJOJO�BZE�OMBUNB�ZËLËNMËMË˝ËOË�JIMBMJOJO
�
1MBUGPSNDB�ZBQ�MBDBL�NBLVM�CJS�EF˝FSMFOEJSNFEF�BOMB̆�MBNBNBT��IBMJO-
EF�1MBUGPSN
�LVTVSTV[MV˝V�TFCFCJZMF
�ZBU�S�ND�ZB�LBS̆��TPSVNMV�UVUVMNB-
M�E�S��/FUJDFEF�5FCMJ˝�NËOIBT�SBO�ZBU�S�N�LPNJUFTJOJO�HÆSFW�WF�ZËLËN-
MËMË˝ËOF�EBJS�LPOVMBSEB�V[NBO�LVSVMV̆MBSEBO�IJ[NFU�BM�ONBT��EB�DFWB[�
WFSNFNJ̆UJS�	5FCMJ˝�N���
��±TUFMJL�ZBU�S�N�LPNJUFTJ�ËZFMFSJOEF�BSBOBO�
BTHBSJ�ËZF�TBZ�T��WF�V[NBOM�L�	5FCMJ˝�N���
�̆ BSUMBS�OEB
�HJSJ̆JN�̆ JSLFUJODF�
HÆOEFSJMFCJMFDFL�IFS�CJS�CJMHJ�WF�CFMHFOJO�JºFSJ˝JOJ�UFZJEF�JNLµO�TB˝MBZB-
DBL�CJS�ZBQ��BSBONBN�̆�WF�UFL�CJS�EF˝FSMFOEJSNF�QPMJUJLBT�O�O�UËN�QSP-
KFMFS�Bº�T�OEBO�VZHVMBONBT��ÆOHÆSËMFSFL�BTM�OEB�NËOGFSJU�QSPKF�PEBLM��
ZBLMB̆�NMBS�TFSHJMFONFTJ�FOHFMMFONJ̆UJS�	5FCMJ˝�N���	�

��%PMBZ�T�ZMB
�
LBOVO�LPZVDVOVO�1MBUGPSNMBS� JºJO�LJUMF� GPOMBNBT��TÆ[MF̆NFTJ�ºFSºFWF-
TJOEF�ÆOHÆSEË˝Ë�#JMHJ�'PSNV�EFOFUJN�ZËLËNMËMË˝Ë�CJS�ZFSJOEFMJL�EF-
OFUJNJ�EF˝JM�EF�̆FLJM�EFOFUJNJ�PMBSBL�TPNVUMB̆N�̆U�S��

� ��� 1MBUGPSN� JMF� :BU�S�ND�� "SBT�OEBLJ� 4Æ[MF̆NFEFO� %P˝BO�
#PSºMBS�"º�T�OEBO

� :BU�S�ND�MBS
� 1MBUGPSN� JMF� HJSJ̆JN� ̆JSLFUJ� BSBT�OEB� CB˝�UMBOBO� LJUMF�
GPOMBNBT�� TÆ[MF̆NFTJ� Bº�T�OEBO� ËºËODË� LJ̆J� LPOVNVOEBE�SMBS�� %J˝FS�
ZBOEBO
�1MBUGPSNMBS� JMF�ZBU�S�ND�MBS�BSBT�OEB�FMFLUSPOJL�PSUBNEB�BLEF-
EJMFO�CJS�ËZFMJL�TÆ[MF̆NFTJ�CVMVOEV˝VOEBO�	5FCMJ˝�N����

�1MBUGPSNMB-
S�O�ZBU�S�ND�MBSB�LBS̆��CJS�L�TN�O�O�5FCMJ˝EF�TPNVUMB̆U�˝��TÆ[MF̆NFEFO�
EP˝BO� ZËLËNMËMËLMFSJOJO� CVMVOEV˝VOVO� LBCVMË� HFSFLMJEJS�� /JUFLJN�
5FCMJ˝�N��	�
	[
�IËLNËOEF�1MBUGPSN�JMF�ËZFMFSJ�BSBT�OEBLJ�ËZFMJL�TÆ[-

���/JUFLJN�5FCMJ˝�N���	�
�EË[FOMFNFTJOEF�iGJ[JCJMJUFu�SBQPSVOEBO�CBITFEFSFL�QSPKFMFS�Bº�T�OEBO�EF˝FSMFO-
EJSJMNFTJ�HFSFLFOJO�iHFSºFLMF̆UJSJMFCJMJSMJLu�PMEV˝VOV�J̆BSFU�FUNFLUFEJS��)Jº�LV̆LVTV[
�QSPKFMFSJO�HFSºFL-
MF̆UJSJMFCJMJS�PMVQ�PMNBE�˝��EB�N���	�
	T
�EBJSFTJOEF�JSEFMFOFDFLUJS��

���#B[��IBMMFSEF�EF˝FSMFOEJSNF�QPMJUJLBT�O�O�LFOEJ�ZFUFSTJ[MJ˝J�TFCFCJZMF�ZBU�S�ND�O�O�[BSBS�HÆSNFTJ�EF�TÆ[�
LPOVTV�PMBCJMJS
�CV�EVSVNEB�IJº�LV̆LVTV[�#JMHJ�'PSNV�POBZ�O�O�EB�HFSF˝J�HJCJ�ZFSJOF�HFUJSJMEJ˝JOEFO�TÆ[�
FEJMFNF[��#L[�����OVNBSBM��EJQOPU��
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MF̆NFTJOJO�CJS�ºFSºFWF�TÆ[MF̆NFZJ�JIUJWB�FUUJ˝J�WVSHVMBON�̆U�S��0�IBMEF�
ZBU�S�ND�MBS�O�1MBUGPSNMBSB�LBS̆��#JMHJ�'PSNV�TFCFCJZMF�IBLT�[�ÜJM�UFNFMJ�
Ë[FSJOEFO�JEEJBMBSEB�CVMVONBMBS��[PSVOMVMV˝V�CVMVONBNBLUBE�S����

� :BU�S�ND�MBS� JMF�1MBUGPSNMBS�BSBT�OEBLJ� TÆ[MF̆NF� JOUFSOFU�PSUBN�O-
EBO�BLEFEJMFO�iTB˝MBZ�D�u�WF�iUËLFUJDJu���BSBT�OEBLJ�CJS�TÆ[MF̆NF�PMBSBL�
����� TBZ�M�� 5ËLFUJDJOJO� ,PSVONBT�� )BLL�OEB� ,BOVO�N�� ��� VZBS�ODB�
ÜOBOTBM� IJ[NFUMFSF� JMJ̆LJO�NFTBGFMJ� TÆ[MF̆NFMFSEFOEJS��� WF� CVSBEB�IË-
LËN�CVMVONBZBO�IBMMFSEF�HFOFM�IËLËNMFS�VZHVMBO�S�	N����	�

��#V-
OVOMB� CFSBCFS
� ËZFMJL� TÆ[MF̆NFTJOF� EBJS� CJSUBL�N� ZËLËNMËMËLMFS� ZJOF�
5FCMJ˝� IËLËNMFSJOEF� TPNVUMB̆NBLUBE�S�� #VOB� HÆSF
� 1MBUGPSNVO� SJTL�
CJMEJSJNJOF�EBJS�ZËLËNMËMËLMFSJ�	5FCMJ˝�N����	�
	E

�JMF�#JMHJ�'PSNV-
OVO�ZBU�S�N�ÆODFTJOEF�PLVONBT�O�O�TB˝MBONBT��ZËLËNMËMË˝Ë�	5FCMJ˝�
N����	�


�1MBUGPSNVO�ZBU�S�ND�ZB�LBS̆��BZE�OMBUNB�ÆEFWJOJO�WBSM�˝�O��
J̆BSFU�FUNFLUFEJS��0�IBMEF�ZVLBS�EBLJ���Bº�LMBNBMBSEBO�IBSFLFUMF
�5.,�
N����EËSËTUMËL�LVSBM��HFSF˝JODF�	55,�N����	�
�VZBS�ODB�CBTJSFUMJ�CJS�J̆�
BEBN�� HJCJ�EBWSBONB�ZËLËNË�EF�IBU�SMBOBSBL

� ZBU�S�ND�� JMF�1MBUGPSN�
BSBT�OEBLJ�ËZFMJL�TÆ[MF̆NFTJOJO�ZBO�FEJN�ZËLËNMFSJOEFO�CJSJOJO�1MBU-
GPSN� UBSBG�OEBO� #JMHJ� 'PSNVOEBLJ� CJMHJMFSJO� EP˝SVMV˝VOV� EFOFUMFNF�
ÆEFWJ�PMVQ�PMNBE�˝��CFMJSMFONFMJEJS�

���1MBUGPSNMBS�O�CJMHJ� GPSNVOEBO�LBZOBLM�� TPSVNMVMV˝VOB� JMJ̆LJO�LVMMBO�MBCJMFDFL�IVLVLJ� LVSBN�O�HËWFO�
TPSVNMVMV˝V�JMF�EF�Bº�LMBONBT��NËNLËOEËS��/JUFLJN�Æ˝SFUJEF�CPSTB�LPNJTZPODVMBS�O�O
�ZBU�S�N�EBO�̆-
NBOMBS�O�O
�CBOLBMBS�O
�CJMJSLJ̆JMFSJO�ZBOM�̆�WF�FLTJL�CJMHJ�WFSNFEFO�ÆUËSË�TÆ[MF̆NFTFM�HËWFO�TPSVNMV-
MV˝VOVO�CVMVOEV˝V�JGBEF�FEJMNFLUF
�BZO��LVSBN�O�J[BIOBNF�TPSVNMVMV˝VOVO�EB�UFNFMJ�PMEV˝V�WVSHV-
MBONBLUBE�S��#VOB�HÆSF
�HËWFO�TPSVNMVMV˝VOVO�BSLBT�OEB
�NË̆UFSJZJ�JEEJBM��T�GBUMBSMB�QJZBTBZB�ºFLFSFL�
ºFWSFZF�Æ[FM�HËWFO�WFSFO�LJ̆JMFSF�LBS̆��Æ[FM�PMBSBL�LPSVNB�EË̆ËODFTJOJO�ZBUU�˝��JGBEF�FEJMNFLUFEJS�	3POB�
4FSP[BO
�#PSºMBS�)VLVLV�(FOFM�#ÆMËN����$JMU
�ɽTUBOCVM�����
�T����
��

���:BSH�UBZ�����)�%��&����������,������������5�������������LBSBS�OEB
�BSBD��LVSVNMB�JN[BMBOBO�LBME�SBºM��
BM�N��TBU�N� J̆MFNMFSJ�ºFSºFWF�TÆ[MF̆NFTJ�CJS� UËLFUJDJ� J̆MFNJ�PMBSBL�NËUBMBB�FEJMNJ̆UJS��,BSBS�O�FMF̆UJSJTJ�
JºJO�CL[��*̆�L�¬[FS
�4FSNBZF�1JZBTBT�OEB�ɽ̆MFN�:BQBO�:BU�S�ND�MBS�O�5ËLFUJDJOJO�,PSVONBT��)BLL�OEB�
,BOVO�,BQTBN�OEB�,PSVOVQ�,PSVOBNBZBDBLMBS��4PSVOV�±[FSJOF�#JS�ɽODFMFNF
�#"5*%&3�$JMU�999*7�
4BZ����.BSU�����
�T�����WE�

���'JOBOTBM�)J[NFUMFSF�ɽMJ̆LJO�.FTBGFMJ�4Æ[MF̆NFMFS�:ÆOFUNFMJ˝J�N�����IËLNËOEF�EFWSFEJMFCJMJS�NFOLVM�
L�ZNFUMFSJO�EF�ZÆOFUNFMJL�LBQTBN�OEB�[JLSFEJMNFTJ
������TBZ�M��,BOVO�N�����IËLNËOËO�LJUMF�GPOMBNBT��
LBQTBN�OEBLJ�QBZ�BM�N�TBU�N��TËSFDJOF�EF�VZHVMBOBCJMJSMJ˝JOJ�PSUBZB�LPZNBLUBE�S��%J˝FS�ZBOEBO
�5FCMJ˝�
N����	�
�IËLNËZMF�ZBU�S�ND�ZB�DBZNB�IBLL��UBO�OBSBL�'JOBOTBM�)J[NFUMFSF�ɽMJ̆LJO�.FTBGFMJ�4Æ[MF̆NFMFS�
:ÆOFUNFMJ˝J�N�����VZBS�ODB�EFWSFEJMFCJMJS�NFOLVM�L�ZNFUMFSJO�DBZNB�IBLL��LBQTBN�OB�BM�ONBNBT��TFCF-
CJZMF�PMV̆BCJMFDFL�ZBU�S�ND��NB˝EVSJZFUJOJO�ÆOËOF�HFºJMNJ̆UJS��

���#L[��#ÆMËN�7���
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� 5#,�N������VZBS�ODB�iCPSº�IJº�WFZB�HFSF̥J�HJCJ�JGB�FEJMNF[TF�CPSºMV
�
LFOEJTJOF� IJºCJS� LVTVSVO� ZËLMFOFNFZFDF̥JOJ� JTQBU� FUNFEJLºF
� BMBDBLM�O�O�
CVOEBO� EP̥BO� [BSBS�O�� HJEFSNFLMF� ZËLËNMËEËSu�� #VOB� HÆSF� LVTVSEBO�
TÆ[�FEFCJMNFL�JºJO�CPSºMVOVO�LBTU�O�O�ZB�EB�HFSFLMJ�Æ[FOJ�HÆTUFSNFEJ-
˝JOEFO�JINBMJOJO�CVMVONBT��BSBOBDBL
�Æ[FOJO�ÆMºËTË�JTF�LBOVO�WF�TÆ[-
MF̆NF�IËLËNMFSJZMF�EËSËTUMËL�LVSBM��ºFSºFWFTJOEF�PCKFLUJG�PMBSBL�UBZJO�
FEJMFDFLUJS����#V�EP˝SVMUVEB
�1MBUGPSNMBS�O�TFSNBZF�QJZBTBT�OB�EBJS�CJS�
GBBMJZFU�HÆTUFSNFMFSJOEFO�ÆUËSË
�HËWFOJO�LPSVONBT��JMLFTJ�ºFSºFWFTJOEF�
LBS̆��UBSBGUB�CJS�HËWFO�PMHVTV�ZBSBUBO�O�CV�HËWFOJO�TPOVºMBS�OB�LBUMBO-
NBT��HFSF˝J�Ë[FSJOEFO
�Æ[FO�CPSºMBS�O�O�ZËLTFL�PMEV˝VOVO�LBCVMË�HF-
SFLFDFLUJS����¬˝SFUJEF�BSBD��LVSVNMBS�O
�J[BIOBNFEF�ZFS�BMBO�CJMHJMFSJO�
HFSºF˝J� EËSËTU� ̆FLJMEF� ZBOT�U�Q� ZBOT�UNBE�˝�O�� EFOFUMFNF� ZËLËNMËMË-
˝ËOËO� LBOVOEBO� EP˝EV˝V
� CV� ZËLËNMËMË˝ËO� JIMBMJ� IBMJOEF� CJS� LVTVS�
TPSVNMVMV˝VOVO�TÆ[�LPOVTV�PMBDB˝�
�CVSBEB�BSBD��LVSVNVO�UFECJSMJ�CJS�
BSBD��LVSVNVO�BZO��EVSVNEB�HÆTUFSFDF˝J�Æ[FOJ�HÆTUFSJQ�HÆTUFSNFEJ˝J-
OJO� EF˝FSMFOEJSJMFDF˝J� JGBEF� FEJMNFLUFEJS���� #V� LBQTBNEB
� BSBD�� LVSV-
NVO�TPSVNMVMVLUBO�LVSUVMNBL�JºJO�TPNVU�PMBZEB�J[BIOBNFOJO�EBZBOB-
˝��CFMHFMFSJ� JODFMFNFTJOJO�LFOEJTJOEFO�CFLMFOFNFZFDF˝JOJ� JTQBUMBNBT��
HFSFLUJ˝J�CFMJSUJMNFLUFEJS����

� 1MBUGPSNVO�HFSFL�5FCMJ˝�HFSFLTF�1MBUGPSN�JMF�HJSJ̆JN�̆JSLFUJ�BSBT�O-
EBLJ�TÆ[MF̆NFEFO�EP˝BO�CPSºMBS��VZBS�ODB�#JMHJ�'PSNVOB�EBJS�ZFULJTJ-
OJO� EF˝FSMFOEJSNF� QPMJUJLBT�� Ë[FSJOEFO� ZBQ�MBDBL� JODFMFNFEFO� JCBSFU�
PMEV˝V
�CJS�CB̆LB�EFZJ̆MF�ZFSJOEFMJL�EF˝JM�̆FLJM�EFOFUJNJ�̆FLMJOEF�PMEV˝V�
Bº�LU�S��±TUFMJL�CV�EF˝FSMFOEJSNFEF
�HJSJ̆JN�̆JSLFUJ�UBSBG�OEBO�1MBUGPSNB�
WFSJMFDFL�JºFSJ˝J�UFZJEF�NVIUBº�CJS�Ü[JCJMJUF�SBQPSV�EJLLBUF�BM�OBDBL�WF�EF�
OFUJDFEF�ZJOF�HJSJ̆JN�̆ JSLFUJ�UBSBG�OEBO�WFSJMFO�CJMHJ�WF�CFMHFMFSF�HÆSF�#JM-
HJ�'PSNV�JºFSJ˝JOJO�UVUBSM��WF�BOMB̆�MBCJMJS�PMVQ�PMNBE�˝�OB�CBL�MBDBLU�S��
%PMBZ�T�ZMB
�1MBUGPSNVO�#JMHJ�'PSNVOEBLJ�CJMHJMFSJ�EFOFUJN�ZËLËNMËMË-
˝Ë�1MBUGPSNVO�ZBU�S�ND�ZMB�BLEFUUJ˝J�ËZFMJL�TÆ[MF̆NFTJ�VZBS�ODB�ZBU�S�N-
���0˝V[NBO
�T������
���#BOLBMBS�IBLL�OEB�CFO[FS�CJS�EF˝FSMFOEJSNF�JºJO�CL[��:BSH�UBZ�)�(�,��&������������,������������5��
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D�Z��BZE�OMBUNB�ÆEFWJ�EBIMJOF�BODBL�T�O�SM��CJS�̆FLJMEF�BM�OBCJMFDFLUJS��#JS�
CB̆LB�EFZJ̆MF
�1MBUGPSNVO�ZBU�S�ND�Z��BZE�OMBUNB�ÆEFWJ�TFCFCJZMF�#JMHJ�
'PSNVOV�EFOFUJN�ZËLËNMËMË˝ËOËO�LBQTBN�
�1MBUGPSNVO�HJSJ̆JN�̆JSLF-
UJZMF�BSBT�OEBLJ�TÆ[MF̆NFEF�ZFS�BMBO�BZE�OMBUNB�ÆEFWJOJO�LBQTBN��JMF�T�-
O�SM��UVUVMBDBLU�S��¬UF�ZBOEBO
�ËºËODË�LJ̆JOJO�ÜJMJOJO�OFEFOTFMMJL�CB˝�O��
LFTFDF˝J�HFOFM�JMLFTJOEFO�IBSFLFUMF�	5#,�N�����	�


�HJSJ̆JN�̆JSLFUJOJO�
WFSEJ˝J�CJMHJ�WF�CFMHFMFSJO�HFSºF˝J�ZBOT�UNBNBT��IBMJOEF�1MBUGPSNVO�CV�
LPOVEB�ZBU�S�ND�ZB�LBS̆�� TPSVNMVMV˝VOVO�EB�LFTJMNF� JNLµO�O�O�WBSM�-
˝�O�O�LBCVMË�HFSFLMJEJS��"LTJOJO�LBCVMË�1MBUGPSN�Bº�T�OEBO�CFMJSMFOFO�� 
LVTVS�TPSVNMVMV˝V�JMLFTJZMF�ºFMJ̆FDF˝J�HJCJ
�BSBD��LVSVNMBS�JºJO�TB˝MBOBO�
LVSUVMNB�JNLµO�O�O
�CV�EFOMJ�ZËLTFL�CJS�Æ[FO�LFOEJTJOEFO�CFLMFONFZF-
DFL�1MBUGPSNB�TB˝MBONBNBT��TPOVDVOV�WFSFDFLUJS�

� 7*��1-"5'03.6/�)6,6,ɽ�4036.-6-6ɵ6/"�ɽ-ɽʔ,ɽ/�
¬/&3ɽ-&3

� ,JUMF� GPOMBNBT�OB� EBJS� NFW[VBU
� BSLBEB̆� WF� BJMF� ºFWSFTJ� JMF� CBO-
LBMBSEBO�ZB�EB�NFMFL� ZBU�S�ND���� WF� ZBU�S�N� ̆JSLFUMFSJOEFO� GPO�EFTUF˝J�
BMBNBZBO�HJSJ̆JNDJMFSJ�IFEFG�BMNBLUBE�S����%J˝FS�ZBOEBO
�5FCMJ˝�N�����
IËLNËZMF� TPNVUMB̆U�˝�� Ë[FSF
� LJUMF� GPOMBNBT�ZMB� ZBU�S�N� ZBQBDBLMBS�O�
OJUFMJLMJ�ZBU�S�ND��PMNBT��EB�CFLMFONFNFLUFEJS��#V�BOMBNEB
�HJSJ̆JN�̆JS-
LFUMFSJOJO�LFOEJTJ�LBEBS�CVOMBS�O�ZBU�S�ND�T��PMBDBL�LJ̆JMFS�EF�ZBU�S�NMBS�
LPOVTVOEB�QSPGFTZPOFM�EFOFZJNJ�PMNBZBO�CJS�HSVQ�PMBSBL�ÆOF�º�LNBL-
UBE�S����4ËSFºUF�1MBUGPSNMBS�JTF�HJSJ̆JNDJMFSJO�ZBU�S�ND�MBS�JMF�CVMV̆NBT�O��
TB˝MBZBO�NFSLF[MFS�PMBSBL�J̆MFW�HÆSNFLUFEJS��%PMBZ�T�ZMB
�LJUMF�GPOMBNB-
T�OB�JMJ̆LJO�41,�IËLËNMFSJ�IFS�̆FZEFO�ÆODF�EË[FOMFNFOJO�IFEFG�BME�˝��
ZBU�S�ND��LJUMFTJ�WF�41,�N����EF�CFMJSUJMFO�BNBºMBS�EP˝SVMUVTVOEB�EF˝FS-

���#L[��#ÆMËN�*7�
���5ËSL�IVLVLVOEB�iNFMFL�ZBU�S�ND�M�Lu������������UBSJIMJ�#JSFZTFM�,BU�M�N�4FSNBZFTJ�)BLL�OEB�:ÆOFU-

NFMJL�VZBS�ODB�EË[FOMFONJ̆UJS��1JZBTBEB�iNFMFL�ZBU�S�ND�u�UBCJSJOJO�LVMMBO�MNBT�OB�LBS̆�O
�:ÆOFUNFMJLUF�
iCJSFZTFM�LBU�M�N�ZBU�S�ND�T�u�LBWSBN��LVMMBO�MN�̆�WF�CV�LJ̆JMFS�:ÆOFUNFMJ˝JO��	�
	º
�NBEEFTJZMF�iLJ̆JTFM�
WBSM�LMBS�O��WF�WFZB�UFDSËCF�WF�CJSJLJNMFSJOJ�CB̆MBOH�º�WFZB�CËZËNF�B̆BNBT�OEBLJ�̆JSLFUMFSF�BLUBSBO�HFS-
ºFL�LJ̆JMFSu�̆FLMJOEF�UBO�NMBON�̆U�S�

���(BSSZ�"��(BCJTPO
�6OEFSTUBOEJOH�$SPXEGVOEJOH�BOE�JUT�3FHVMBUJPO
�+3$�4DJFODF�BOE�1PMJDZ�3FQPSU
�
3FQPSU�&63�������&/�����
�T������

���3PTT�4��8FJOTUFJO
�$SPXEGVOEJOH� JO� UIF�6�4�� BOE�"CSPBE��8IBU� UP�&YQFDU�8IFO�:PV�SF�&YQFDUJOH
�
$PSOFMM�*OU��-BX�+PVSOBM�7PM����
�*TT����"SU����	����

�T������
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MFOEJSJMNFMJEJS��0�IBMEF�CV�BMBOB�EBJS�JMLFMFSJO�CFMJSMFONFTJOEF�ZBU�S�N-
D�MBS�O�LPSVONBT��JMF�HJSJ̆JNMFSJO�EFTUFLMFONFTJ�NFOGBBUMFSJOJO�EFOHF-
MFONFTJ�HFSFLUJ˝J�Bº�LU�S����

� 1MBUGPSNMBS�O�LJUMF�GPOMBNBT��TJTUFNJ�JºFSJTJOEFLJ�WBSM�˝�O�O�ZBU�S�N-
D�MBS�Bº�T�OEBO�EBIB�CËZËL�CJS�LBUNB�EF˝FS� UF̆LJM�FUNFTJ� JºJO
�1MBUGPS-
NVO�LFOEJTJOF�HJSJ̆JN�̆JSLFUJ�UBSBG�OEBO�UFNJO�FEJMFO�CJMHJ�WF�CFMHFMFSJ�
EFOFUMFNFTJ�ÆOFN� UB̆�NBLUB�PMVQ
�CBTJSFUMJ�CJS�1MBUGPSNVO�LFOEJTJ� JMF�
IFSIBOHJ�CJS�HËWFO�JMJ̆LJTJ�JºFSJTJOEF�CVMVONBZBO�HJSJ̆JN�̆JSLFUJOJO�TBMU�
CFZBOMBS�OB�JTUJOBEFO�#JMHJ�'PSNVOV�EF˝FSMFOEJSNFTJ�FMCFUUF�VZHVO�CV-
MVONBNBLUBE�S����#VOVOMB�CFSBCFS
�1MBUGPSNMBS�CJSFS�ZBU�S�N�LVSVMV̆V�
PMBSBL�T�O�ÝBOE�S�MNBE�LMBS�OEBO
�LBOVO�LPZVDVOVO�1MBUGPSNMBSB�HFOFM�
CJS�EFOFUMFNF�ZËLËNMËMË˝Ë�ZËLMFNFL�OJZFUJOEF�PMNBE�˝��EB�WVSHVMBO-
NBM�E�S��/JUFLJN�BLTJ�CJS�ZBLMB̆�N�O�1MBUGPSNMBS�Bº�T�OEBO�GBBMJZFU�NB-
MJZFUJOJ� BSU�SBDB˝�
�CVOVO�EB�1MBUGPSN� J̆MFUNFDJMJ˝JOJ� DBZE�SBDB˝�� ZB�EB�
NBMJZFUJO�EP˝SVEBO�ZBU�S�ND�ZB�ZBOT�U�MBSBL�ZBU�S�ND��Bº�T�OEBO�TJTUFNF�
LBU�M�N�NBMJZFUJOJ�BSU�SBDB˝��Bº�LU�S����±TUFMJL�1MBUGPSNMBS�Bº�T�OEBO�NFW-
DVU�CJMHJ�BTJNFUSJTJ�TPSVOVOVO�HJEFSJN�ZÆOUFNJ�IFS�QSPKF�Bº�T�OEBO�Æ[FM�
PMBSBL�FMF�BM�ONBT��HFSFLMJ�CJS�EVSVN�PMVQ
�CJMHJ�BTJNFUSJTJOJO�ZBU�S�ND�-
MBS�MFIJOF�B[BMU�MNBT��EB�IFS�[BNBO�NËNLËO�PMNBZBCJMFDFLUJS���1MBUGPS-
NB
�CJMHJ�BTJNFUSJTJOJ�ZBU�S�ND�MBS�MFIJOF�B[BMUBNBZBDB˝��CJS�IBMEF�HFOJ̆�
WF�LBQTBNM��CJS�EFOFUJN�ZËLËNMËMË˝Ë�ZËLMFNFOJO�#JMHJ�'PSNVOVO�J̆MF-
WJ�JMF�CB˝EB̆�S�CJS�ZBO��EB�CVMVONBNBLUBE�S��

� �����TBZ�M��,BOVO�JMF�41,�N�����"�ZB�BMU�OD��G�LSB�PMBSBL�FLMFOFO�
JCBSFMFSMF�#JMHJ�'PSNV�JMF�JMHJMJ�TPSVNMVMVL�IVTVTVOB�Bº�LM�L�HFUJSJMNFTJ�
BNBºMBON�̆U�S����#VOB�LBS̆�O
�ZBQ�MBO�FLMFNFMFS�1MBUGPSN�TPSVNMVMV˝V�
Bº�T�OEBO�5FCMJ˝�JMF�VZVNTV[MVL�ZBSBUBSBL�BLTJOF�IVLVLJ�ÆOHÆSËMFCJMJS-
MJ˝J�[FEFMFNFLUFEJS��;JSB�#JMHJ�'PSNV�IBLL�OEB�1MBUGPSN�ZBU�S�N�LPNJ-

���.BUUIFX
�T�����
���"NFSJLBO�IVLVLVOEB�BSBD��LVSVNMBS�O�TPSVNMVMV˝V�IVTVTVOEB�CFO[FS�CJS�EF˝FSMFOEJSNF�JºJO�CL[��&T-

DPUU�W��#BS$ISJT�$POTU��$PSQ�
�����'��4VQQ������	����
��
���#SBEGPSE
�.FTTFOHFS
�T������
���5#..�����:BTBNB�%ÆOFNJ����:BTBNB�:�M���������&TBT�/VNBSBM��5FLMJGJO�.BEEF�(FSFLºFMFSJ
�IUUQT���

XXX�UCNN�HPW�US�TJSBTBZJ�EPOFN���ZJM���TT����QEG�	&�5�������������
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UFTJODF�ZBQ�MBDBL�PMBO�UVUBSM�
�BOMB̆�MBCJMJS�WF�TUBOEBSUMBSB�HÆSF�FLTJLTJ[�
PMEV˝V�EF˝FSMFOEJSNFTJOJO�	5FCMJ˝�N����	�

��#JMHJ�'PSNVOVO�ZBOM�̆
�
ZBO�MU�D�� WFZB� FLTJLMJ˝JOF� EBJS� UFTQJUUF� 	41,�N�� ���"	�

� ZFUFSTJ[� LB-
MBDB˝��B̆JLBSE�S��#JS�CB̆LB�EFZJ̆MF
�5FCMJ˝�VZBS�ODB�HFSFLMJ�JODFMFNFOJO�
ZBQ�MNBT��IBMJOEF�EBIJ�#JMHJ�'PSNVOEBLJ�ZBOM�̆M�L�1MBUGPSNDB�UFTQJU�FEJ-
MFNFZFCJMJS��±TUFMJL�NBEEFOJO�iNËUFTFMTJM�TPSVNMVMVLu�JGBEFTJOJO�LVTVS�
TPSVNMVMV˝VOV� J̆BSFU� FUUJ˝JOJO� LBCVMËOEF� EBIJ��� LVTVSVO� 1MBUGPSNMBS�
Bº�T�OEBO�OFZF�HÆSF�EF˝FSMFOEJSJMFDF˝J�CFMJSTJ[MJ˝JOJ�LPSVZBDBLU�S��/FUJ-
DFEF�5FCMJ˝
�1MBUGPSNEBO�ZBOM�̆M�˝��PSUBZB�º�LBSUBDB˝��CJS�EF˝FSMFOEJSNF�
ZBQNBT�O��CFLMFNFNFLUFEJS��)BM�CÆZMF�JLFO
�5FCMJ˝EFO�TPOSB�ZBTBMB̆BO�
CJS�G�LSBZB�JTUJOBEFO�1MBUGPSN�TPSVNMVMV˝VOVO�HFOJ̆MFUJMEJ˝JOJO�LBCVMË�
IVLVLJ�ÆOHÆSËMFCJMJSMJL�Bº�T�OEBO�DJEEJ�CJS�FOEJ̆F�PMEV˝V�LBEBS
�LBOVO�
JMF�VZVN�TB˝MBONBT��JºJO�CV�EFGB�5FCMJ˝�JºFSJ˝JOJO�EF�EF˝J̆UJSJMNFTJOJ�HF-
SFLUJSFDFLUJS����%J˝FS�ZBOEBO
�1MBUGPSNMBS�O�ZBU�S�ND�ZB�LBS̆��BMU�OD��G�L-
SB�LBQTBN�OEB�NËUFTFMTJM�TPSVNMV�PMEV˝V�LBCVM�FEJMFSFL
�TPSVNTV[MVL�
JEEJBT��PMBO�1MBUGPSNVO�SËDV� JNLµO��EBJSFTJOEF�NBEEFEF�BO�MBO�EJ˝FS�
TPSVNMV�̆BI�TMBSB�CB̆WVSNBT�OB�ZÆOFMJL�ZPMVO�LVMMBO�MNBT��HFSFLFDF˝J-
OJO�LBCVM�FEJMNFTJ
�1MBUGPSNMBS�Bº�T�OEBO�DJEEJ�CJS�NBMJZFU�PMBSBL�1MBU-
GPSNMBS�O�HFMJ̆JNJ�ÆOËOEF�FOHFM�UF̆LJM�FEFDFLUJS��"º�LMBOBO�OFEFOMFSMF
�
BMU�OD�� G�LSBO�O�1MBUGPSNMBS�O�#JMHJ� 'PSNVOEBO� TPSVNMVMV˝VOV�LBQTBS�
̆FLJMEF�NËUBMBBT��NËNLËO�HÆSËMNFNFMJEJS��

� 0�IBMEF�1MBUGPSNVO�#JMHJ�'PSNVOEBO�EPMBZ��ZBU�S�ND�MBSB�LBS̆��TP-
SVNMVMV˝V�55,�N������IËLNËOEFLJ�HJCJ�CJS�LBU�MBO�LVTVS�TPSVNMVMV˝V�
OJUFMJ˝JOEF�LBCVM� FEJMNFMJEJS����#V�OPLUBEB�ZBU�S�ND�MBS�O�#JMHJ�'PSNV�
�����,BOVOVO�LVTVSTV[�TPSVNMVMV˝V�Bº�LºB�ÆOHÆSEË˝Ë�IBMMFS�E�̆�OEB�UFNFM�QSFOTJQ�PMBO�LVTVS�TPSVNMVMV-

˝VOB� TBE�L�LBM�ONBT��ZÆOËOEF�CL[��:BTBNBO
�)BNEJ
�:ÆOFUJN�,VSVMV�±ZFMFSJOF�,BS̆��"º�MBCJMFDFL�
4PSVNMVMVL�%BWBMBS�
�(BMBUBTBSBZ�±OJWFSTJUFTJ�)VLVL�'BLËMUFTJ�%FSHJTJ�������
�TT���������
�T�������

�����5FCMJ˝�EPMBZ�T�ZMB�1MBUGPSN�TPSVNMVMV˝V�OJTQFUFO�EBIB�T�O�SM��JLFO�EBIJ�HFMJ̆FNFZFO�CJS�QJZBTBO�O�CV�
TPSVNMVMVL�HFOJ̆MFEJLUFO�TPOSB�HFMJ̆NFTJOJ�CFLMFNFL�NBLVM�CJS�ZBLMB̆�N�PMNBZBDB˝�OEBO
�LBOVO�LP-
ZVDVOVO�BMU�OD��G�LSBZ��1MBUGPSNMBS�JºJO�ÆOHÆSNFEJ˝JOJO�LBCVMË�JTBCFUMJ�PMBDBLU�S�

��� � �1MBUGPSN�LVTVSVOVO�WBSM�˝��OPLUBT�OEB�GBBMJZFUMFSJ�EF˝FSMFOEJSJMFDFL�̆BI�TMBS� JTF�IJº�LV̆LVTV[�ZBU�S�N�
LPNJUFTJ�ËZFMFSJ�PMBDBLU�S��1MBUGPSN�ZÆOFUJN�LVSVMVOVO�ZBU�S�N�LPNJUFTJOF�55,�N�����	�
�EBJSFTJOEF�
LBOVOB�EBZBOBSBL�CJS�HÆSFW�WF�ZFULJ�EFWSFUUJ˝JOJO�LBCVMË�HFSFLFDF˝JOEFO
�ZJOF�55,�N�����	�
�EBJSF-
TJOEF�ZÆOFUJN�LVSVMVOVO�ZBU�S�N�LPNJUFTJOJO�TFºJNJOEF�NBLVM�EFSFDFEF�Æ[FO�HÆTUFSNFEJ˝JOJO�JTQBU��
IBSJº
� ZBU�S�N�LPNJUFTJOJO� GJJM� WF� LBSBSMBS�OEBO� TPSVNMVMV˝V�CVMVONBNBLUBE�S��%PMBZ�T�ZMB
� ZÆOFUJN�
LVSVMV
�ZBU�S�N�LPNJUFTJOJO�VZHVOTV[�CJS�CJMHJ�GPSNVOV�POBZMBNBT��IBMJOEF�CV�EFGB�ZBU�S�N�LPNJUFTJ-
OJ�TFºJNJOEFLJ�Æ[FOTJ[MJ˝J�TFCFCJZMF�HÆSFWJ�EFWSFUNFNJ̆�HJCJ�TPSVNMV�UVUVMBCJMFDFLUJS�	#L[��5FLJOBMQ
�
T�����
��"ODBL�ZÆOFUJN�LVSVMVOVO�ZBU�S�N�LPNJUFTJOJ�TFºJNJOEFLJ�Æ[FOJOJO�ÆMºËTËOËO�55,�N������
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TFCFCJZMF�1MBUGPSNB�CB̆WVSNB�JNLBO�O�O�LBOVO�ZB�EB�IBLT�[�ÜJM�UFNFMMJ�
EF˝JM�EF�TÆ[MF̆NFTFM�CJS�TPSVNMVMVL�PMBSBL�LBCVM�FEJMNFTJ�UFSDJI�FEJMNF-
MJEJS��%PMBZ�T�ZMB
�1MBUGPSNVO�LVTVSTV[MV˝VOV�JTQBUMBZBSBL�ZBU�S�ND�MBSB�
LBS̆��TPSVNMVMVLUBO�LVSUVMNB�JNLµO�O�O�WBSM�˝��IVLVLFO�UBO�ONBM�E�S����
#V�OPLUBEB�1MBUGPSNMBS�O� LVTVSVOVO�WBSM�˝�� ZB�EB� ZPLMV˝V
�1MBUGPSN-
MBS�O�#JMHJ�'PSNMBS�� JºJO�BOMB̆�MBCJMJSMJL�WF�ZFUFSMJMJL�L�TUBTMBS��Bº�T�OEBO�
ZBQBDBLMBS�� BOBMJ[EF� FTBT� BM�OBDBL� EF˝FSMFOEJSNF� QPMJUJLBT�� Ë[FSJOEFO�
JODFMFOFDFLUJS��1MBUGPSNVO�ZËLËNMËMË˝Ë�#JMHJ�'PSNVOEB�ZFS�BMBO�IV-
TVTMBS�O�EP˝SVMV˝VOV�EFOFUMFNFL�	UFZJU�FUNFL
�EF˝JM�EF�#JMHJ�'PSNVOEB�
ZFS�BMBO�IVTVTMBS�O�ZFUFSMJ�WF�BOMB̆�MBCJMJS�PMVQ�PMNBE�˝�O��EFOFUMFNFLMF�
	ZBOJ�ZFSJOEFMJL�EFOFUJNJ�EF˝JM�̆FLJM�EFOFUJNJZMF
�T�O�SM��UVUVMBDBLU�S�����
#V�BOMBNEB
�1MBUGPSNVO�NBLVM�CJS�EFOFUJN�ZBQNBT��ZFUFSMJ�HÆSËMNFMJ-
EJS��#JMHJ�'PSNVOEB�ZFS�BMBO�JºFSJ˝JO�LBQTBN�OEBO�VZHVOTV[MVL�Bº�LºB�
BOMB̆�MBN�ZPS�JTF
�1MBUGPSN�EBIB�EFUBZM��CJS�JODFMFNF�ZBQNBE�˝��JºJO�TP-
SVNMV�UVUVMNBNBM�E�S�����

EË[FOMFNFTJOF�HÆSF�CFMJSMFOFDFL�PMNBT��	1VMB̆M�
�T�����

�ZÆOFUJN�LVSVMVOVO�LVTVSVOVO�JTQBU�O��HËº-
MF̆UJSFDFLUJS��%J˝FS�ZBOEBO
�5FCMJ˝�N�����IËLNËOF�EBZBOBSBL�ZÆOFUJN�LVSVMVOVO�ZBU�S�N�LPNJUFTJOJO�
TFºJNJOEFLJ�Æ[FOJOEFO�CB˝�NT�[�PMBSBL�IFS�EVSVNEB�TPSVNMV�UVUVMNBT�� JTF�5FCMJ˝�N�����IËLNË�JMF�
55,�N�����	�
�IËLNËOF�CJS�JTUJTOB�HFUJSJMEJ˝J�BOMBN�OB�HFMJS�LJ�CV�EVSVN�UFCMJ˝�JMF�LBOVOB�BZL�S��CJS�
EË[FOMFNF�ZBQ�MBNBZBDB˝��LVSBM�O��JIMBM�FEFS�

��� "NFSJLB�#JSMF̆JL�%FWMFUMFSJ�'FEFSBM�.FOLVM�,�ZNFUMFS�,BOVOV�OEB�	���6�4��$PEF�4FD����E��

�ÆOFNMJ�
OJUFMJLUF�CJS�CJMHJZF�EBJS�ZBOM�̆M�L�ZB�EB�FLTJLMJL�IBMJOEF�1MBUGPSNMBS�O� iJISBºº�u�LBWSBN��EBIMJOF�BM�O-
NBL� TVSFUJZMF� ZBU�S�ND�MBSB� LBS̆�� TPSVNMV� UVUVMNBT�� JNLµO�� EP˝SVEBO� EË[FOMFONJ̆� CVMVONBLUBE�S�
	4FDVSJUJFT�BOE�&YDIBOHF�$PNNJTTJPO�3*/�������"-���$SPXEGVOEJOH
�IUUQT���XXX�TFD�HPW�SVMFT�
GJOBM��������������QEG
�&�5�������������
�T�����
��1MBUGPSNMBS�O�BO�MBO�TPSVNMVMVLUBO�LVSUVMNBL�JºJO�
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