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��nQRU���]LPD��YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
POjrjWND��9HOLNRQRFH��VYjWHN�PDWHN��2EOlEHQj�WkPDWD���]YlwjWND��GRSUDYQl
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RSDNXMlFlFK�FHON{��SwLYlWjQl�Y�NUXKX��SURWD}HQl�X�OLGRYoFK�wlNDGHO�D�SlVQLqHN��FYLqHQl�QD
QjwDGl�D�V�GUREQoP�QjqLQlP��MHGQRGXFKk�KU\�SwL�NWHUoFK�GtWL�SURFYLqXMl�REUDWQRVW�D
PRWRULNX��SRKjGND��YoWYDUQk�WYRwHQl��UR]ORXqHQl�Y�NUXKX��9�KRGLQjFK�Y\X}lYjPH�L
KXGHEQl�QjVWURMH�D�U{]Qk�QHWUDGLqQl�SRP{FN\�MDNR�QDSw��SDGjN��3(7�YUyN\��yjWN\�
GUjWtQN\��QRYLQ\�DWG��.D}Gj�KRGLQD�MH�MLQDN�PRWLYRYjQD��GRSUDYQl
SURVWwHGN\�SRKjGN\��]YlwjWND��URqQl�REGREl��SRYROjQl��URGLQD��VSRUW�����

3OdQ� 2EVDK���UR]YRM�wHqL�SRPRFl�wlNDQHN�D�SRStYN{��WDQHqQl�D�KXGHEQl�GRSURYRG�N
SlVQLqNjP���UR]YRM�KUXEk�PRWRULN\�GlWtWH�]D�Y\X}LWl�U{]QoFK�SRP{FHN��YHONk�PlqH�L
PHQyl�PlqN\��yYLKDGOD��VHVWDYRYjQl�RSLql�GUjK\��ODYLqN\��}HEwLQ\��WUDPSROlQD���FYLqHQl
V�URGLqHP���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP��V�SUVWRYoPL
EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL�PDOk
YoUREN\�SUR�UDGRVW���UR]XPRYo�UR]YRM�~�MHGQRGXFKj�FYLqHQl�~�VNOjGjQl�REUj]N{�]�YlFH
qjVWl��WwlGtQl��SwLwD]RYjQl��EDUHY��KOHGjQl�VKRGQoFK�D�RGOLyQoFK�SUYN{��UR]SR]QjQl
]YlwjWHN�D�MHMLFK�GUXK{��RYRFH��]HOHQLQD�DSRG��pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX
KRGLQ\�PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��wlMHQ���OLVWRSDG��
SRG]LP��OLVWl��MH}HN��+DORZHHQ��0DUWLQ�QD�ElOkP�NRQL�SURVLQHF���9jQRFH��0LNXOjy��OHGHQ
��nQRU���]LPD��YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
POjrjWND��9HOLNRQRFH��VYjWHN�PDWHN��2EOlEHQj�WkPDWD���]YlwjWND��GRSUDYQl
SURVWwHGN\��SRKjGN\��2qHUYHQk�NDUNXOFH��3HUQlNRYj�FKDORXSND��7wL�SUDVjWND�����
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RSDNXMlFlFK�FHON{��SwLYlWjQl�Y�NUXKX��SURWD}HQl�X�OLGRYoFK�wlNDGHO�D�SlVQLqHN��FYLqHQl�QD
QjwDGl�D�V�GUREQoP�QjqLQlP��MHGQRGXFKk�KU\�SwL�NWHUoFK�GtWL�SURFYLqXMl�REUDWQRVW�D
PRWRULNX��SRKjGND��YoWYDUQk�WYRwHQl��UR]ORXqHQl�Y�NUXKX��9�KRGLQjFK�Y\X}lYjPH�L
KXGHEQl�QjVWURMH�D�U{]Qk�QHWUDGLqQl�SRP{FN\�MDNR�QDSw��SDGjN��3(7�YUyN\��yjWN\�
GUjWtQN\��QRYLQ\�DWG��.D}Gj�KRGLQD�MH�MLQDN�PRWLYRYjQD��GRSUDYQl
SURVWwHGN\�SRKjGN\��]YlwjWND��URqQl�REGREl��SRYROjQl��URGLQD��VSRUW�����

3OdQ� 2EVDK���UR]YRM�wHqL�SRPRFl�wlNDQHN�D�SRStYN{��WDQHqQl�D�KXGHEQl�GRSURYRG�N
SlVQLqNjP���UR]YRM�KUXEk�PRWRULN\�GlWtWH�]D�Y\X}LWl�U{]QoFK�SRP{FHN��YHONk�PlqH�L
PHQyl�PlqN\��yYLKDGOD��VHVWDYRYjQl�RSLql�GUjK\��ODYLqN\��}HEwLQ\��WUDPSROlQD���FYLqHQl
V�URGLqHP���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP��V�SUVWRYoPL
EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL�PDOk
YoUREN\�SUR�UDGRVW���UR]XPRYo�UR]YRM�~�MHGQRGXFKj�FYLqHQl�~�VNOjGjQl�REUj]N{�]�YlFH
qjVWl��WwlGtQl��SwLwD]RYjQl��EDUHY��KOHGjQl�VKRGQoFK�D�RGOLyQoFK�SUYN{��UR]SR]QjQl
]YlwjWHN�D�MHMLFK�GUXK{��RYRFH��]HOHQLQD�DSRG��pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX
KRGLQ\�PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��wlMHQ���OLVWRSDG��
SRG]LP��OLVWl��MH}HN��+DORZHHQ��0DUWLQ�QD�ElOkP�NRQL�SURVLQHF���9jQRFH��0LNXOjy��OHGHQ
��nQRU���]LPD��YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
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PRWRULNX��SRKjGND��YoWYDUQk�WYRwHQl��UR]ORXqHQl�Y�NUXKX��9�KRGLQjFK�Y\X}lYjPH�L
KXGHEQl�QjVWURMH�D�U{]Qk�QHWUDGLqQl�SRP{FN\�MDNR�QDSw��SDGjN��3(7�YUyN\��yjWN\�
GUjWtQN\��QRYLQ\�DWG��.D}Gj�KRGLQD�MH�MLQDN�PRWLYRYjQD��GRSUDYQl
SURVWwHGN\�SRKjGN\��]YlwjWND��URqQl�REGREl��SRYROjQl��URGLQD��VSRUW�����

3OdQ� 2EVDK���UR]YRM�wHqL�SRPRFl�wlNDQHN�D�SRStYN{��WDQHqQl�D�KXGHEQl�GRSURYRG�N
SlVQLqNjP���UR]YRM�KUXEk�PRWRULN\�GlWtWH�]D�Y\X}LWl�U{]QoFK�SRP{FHN��YHONk�PlqH�L
PHQyl�PlqN\��yYLKDGOD��VHVWDYRYjQl�RSLql�GUjK\��ODYLqN\��}HEwLQ\��WUDPSROlQD���FYLqHQl
V�URGLqHP���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP��V�SUVWRYoPL
EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL�PDOk
YoUREN\�SUR�UDGRVW���UR]XPRYo�UR]YRM�~�MHGQRGXFKj�FYLqHQl�~�VNOjGjQl�REUj]N{�]�YlFH
qjVWl��WwlGtQl��SwLwD]RYjQl��EDUHY��KOHGjQl�VKRGQoFK�D�RGOLyQoFK�SUYN{��UR]SR]QjQl
]YlwjWHN�D�MHMLFK�GUXK{��RYRFH��]HOHQLQD�DSRG��pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX
KRGLQ\�PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��wlMHQ���OLVWRSDG��
SRG]LP��OLVWl��MH}HN��+DORZHHQ��0DUWLQ�QD�ElOkP�NRQL�SURVLQHF���9jQRFH��0LNXOjy��OHGHQ
��nQRU���]LPD��YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
POjrjWND��9HOLNRQRFH��VYjWHN�PDWHN��2EOlEHQj�WkPDWD���]YlwjWND��GRSUDYQl
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RSDNXMlFlFK�FHON{��SwLYlWjQl�Y�NUXKX��SURWD}HQl�X�OLGRYoFK�wlNDGHO�D�SlVQLqHN��FYLqHQl�QD
QjwDGl�D�V�GUREQoP�QjqLQlP��MHGQRGXFKk�KU\�SwL�NWHUoFK�GtWL�SURFYLqXMl�REUDWQRVW�D
PRWRULNX��SRKjGND��YoWYDUQk�WYRwHQl��UR]ORXqHQl�Y�NUXKX��9�KRGLQjFK�Y\X}lYjPH�L
KXGHEQl�QjVWURMH�D�U{]Qk�QHWUDGLqQl�SRP{FN\�MDNR�QDSw��SDGjN��3(7�YUyN\��yjWN\�
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3OdQ� 2EVDK���UR]YRM�wHqL�SRPRFl�wlNDQHN�D�SRStYN{��WDQHqQl�D�KXGHEQl�GRSURYRG�N
SlVQLqNjP���UR]YRM�KUXEk�PRWRULN\�GlWtWH�]D�Y\X}LWl�U{]QoFK�SRP{FHN��YHONk�PlqH�L
PHQyl�PlqN\��yYLKDGOD��VHVWDYRYjQl�RSLql�GUjK\��ODYLqN\��}HEwLQ\��WUDPSROlQD���FYLqHQl
V�URGLqHP���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP��V�SUVWRYoPL
EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL�PDOk
YoUREN\�SUR�UDGRVW���UR]XPRYo�UR]YRM�~�MHGQRGXFKj�FYLqHQl�~�VNOjGjQl�REUj]N{�]�YlFH
qjVWl��WwlGtQl��SwLwD]RYjQl��EDUHY��KOHGjQl�VKRGQoFK�D�RGOLyQoFK�SUYN{��UR]SR]QjQl
]YlwjWHN�D�MHMLFK�GUXK{��RYRFH��]HOHQLQD�DSRG��pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX
KRGLQ\�PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��wlMHQ���OLVWRSDG��
SRG]LP��OLVWl��MH}HN��+DORZHHQ��0DUWLQ�QD�ElOkP�NRQL�SURVLQHF���9jQRFH��0LNXOjy��OHGHQ
��nQRU���]LPD��YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
POjrjWND��9HOLNRQRFH��VYjWHN�PDWHN��2EOlEHQj�WkPDWD���]YlwjWND��GRSUDYQl
SURVWwHGN\��SRKjGN\��2qHUYHQk�NDUNXOFH��3HUQlNRYj�FKDORXSND��7wL�SUDVjWND�����
]DwD]XML�Y�SU{EtKX�FHOkKR�URNX��0RWLYDFL�MH�SDN�SwL]S{VREHQD�FHOj�KRGLQD�
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%tKHP�URNX�VL�GtWL�V�YtWyl�qL�PHQyl�GRSRPRFl�URGLq{�WYRwl�Y�KRGLQjFK�YODVWQl�REUj]N\�
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wHqL
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$QRWDFH� 3RK\ERYo�NURX}HN�SUR�PDPLQN\�V�GtWPL��.URX}HN�VH�VNOjGj�]�QtNROLND�EORN{���]GUDYk
FYLqHQl�SUR�PjP\�]DPtwHQk�QD�]SHYQtQl�D�SURWD}HQl�FHOkKR�WtOD��wlNDGOD��SlVQLqN\�D
FYLqHQl�SUR�GtWL��UR]YRM�MHPQk�L�KUXEk�PRWRULN\�SUR�YyHFKQ\��SRYlGjQl�QD�GDQk
WkPD�]jYtUHqQj�YROQj�KUD�SUR�]UHOD[RYjQl��%tKHP�OHNFH�Y\X}lYjPH�U{]Qk�FYLqHEQl
QjqLQl��YHONk�PlqH��qLQN\��RYHUEDOO\��EDORQN\���������2U�RY\�KXGHEQl�QjVWURMH�qL
QHWUDGLqQl�SRP{FN\��SDGjN��yjWN\������

3OdQ� 2EVDK��0DPLQN\����SRVlOHQl�D�SURWD}HQl�VYDO{�FHOkKR�WtOD��VH�]DPtwHQlP�QD�SjQHYQl
GQR��EwLFKR�D�]jGD��'tWL����UR]YRM�wHqL�SRPRFl�wlNDQHN�D�SRStYN{��WDQHqQl�D�KXGHEQl
GRSURYRG�N�SlVQLqNjP���UR]YRM�KUXEk�PRWRULN\�GlWtWH�]D�Y\X}LWl�U{]QoFK�SRP{FHN
�YHONk�PlqH�L�PHQyl�PlqN\��yYLKDGOD��VHVWDYRYjQl�RSLql�GUjK\��ODYLqN\��}HEwLQ\�
WUDPSROlQD���FYLqHQl�V�URGLqHP���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP�
V�SUVWRYoPL�EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL
PDOk�YoUREN\�SUR�UDGRVW�pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX�KRGLQ\�PRWLYRYjQ\
URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��wlMHQ���OLVWRSDG���SRG]LP��OLVWl��MH}HN�
+DORZHHQ��0DUWLQ�QD�ElOkP�NRQL�SURVLQHF���9jQRFH��0LNXOjy��OHGHQ���nQRU���]LPD�
YORqN\��VQtKXOjN��]LPQl�REOHqHQl�EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\��POjrjWND�
9HOLNRQRFH��VYjWHN�PDWHN��2EOlEHQj�WkPDWD���]YlwjWND��GRSUDYQl�SURVWwHGN\��SRKjGN\
�2qHUYHQk�NDUNXOFH��3HUQlNRYj�FKDORXSND��7wL�SUDVjWND������]DwD]XML�Y�SU{EtKX�FHOkKR
URNX��0RWLYDFL�MH�SDN�SwL]S{VREHQD�FHOj�KRGLQD�



9iVWXS� 1D�NRQFL�URNX�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�XGtOjPH�VL�VSROHqQRX
IRWRJUD�L�YyHFK�nqDVWQlN{�NURX}NX�QD�SDPjWNX�D�YyHP�EXGH�UR]HVOjQD�HOHNWURQLFNj
]StWQj�YD]ED�

&fO� &lOHP�NURX}NX�MH�UR]YRM�KUXEk�L�MHPQk�PRWRULN\�GtWl��SRVlOHQl�D�SURFYLqHQl
SUREOHPDWLFNoFK�SDUWLl�X�PDPLQHN�D�Y�QHSRVOHGQl�wDGt��XPR}QLW�PDPLQNjP�DNWLYQt
WUjYLW�qDV�VH�VYoPL�GtWPL�Y�NROHNWLYX�GDOylFK�URGLq{�
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9HGRXFf� 0RQLND�+XUWRYj��'L6�

$QRWDFH� 3RK\ERYo�NURX}HN�SUR�PDPLQN\�V�GtWPL��.URX}HN�VH�VNOjGj�]�QtNROLND�EORN{���]GUDYk
FYLqHQl�SUR�PjP\�]DPtwHQk�QD�]SHYQtQl�D�SURWD}HQl�FHOkKR�WtOD��wlNDGOD��SlVQLqN\�D
FYLqHQl�SUR�GtWL��UR]YRM�MHPQk�L�KUXEk�PRWRULN\�SUR�YyHFKQ\��SRYlGjQl�QD�GDQk
WkPD�]jYtUHqQj�YROQj�KUD�SUR�]UHOD[RYjQl��%tKHP�OHNFH�Y\X}lYjPH�U{]Qk�FYLqHEQl
QjqLQl��YHONk�PlqH��qLQN\��RYHUEDOO\��EDORQN\���������2U�RY\�KXGHEQl�QjVWURMH�qL
QHWUDGLqQl�SRP{FN\��SDGjN��yjWN\������

3OdQ� pDVRYo�SOjQ�SUjFH�NRSlUXMH�YoYRM�GlWtWH��=DqlQjPH�NRylNRYoP�GU}HQlP�GtWl��GjOH
SwHFKj]lPH�N�QjFYLNX�D�SRGSRwH�OH]HQl�D�VHGX�X�GtWl�D�X�QtNWHUoFK�GtWl�NRQqlPH
VDPRVWDWQRX�FK{]l��2�MHGQRWOLYoFK�REGRElFK�YoYRMH�VL�SRYlGjPH��wlNjPH�VL�MDN�GlWt
PRWLYRYDW�N�Y\NRQjYjQl�XUqLWk�GRYHGQRVWL�qL�QDRSDN�FR�XUqLWt�QHGtODW�

9iVWXS� 1D�NRQFL�URNX�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�XGtOjPH�VL�VSROHqQRX
IRWRJUD�L�YyHFK�nqDVWQlN{�NURX}NX�QD�SDPjWNX�D�YyHP�EXGH�UR]HVOjQD�HOHNWURQLFNj
]StWQj�YD]ED�

&fO� &lOHP�NURX}NX�MH�UR]YRM�KUXEk�L�MHPQk�PRWRULN\�GtWl��SRVlOHQl�D�SURFYLqHQl
SUREOHPDWLFNoFK�SDUWLl�X�PDPLQHN�D�Y�QHSRVOHGQl�wDGt��XPR}QLW�PDPLQNjP�DNWLYQt
WUjYLW�qDV�VH�VYoPL�GtWPL�Y�NROHNWLYX�GDOylFK�URGLq{�
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$QRWDFH� +XGHEQl�SwlSUDYND�SUR�SwHGyNROQl�GtWL��+RGLQD�MH�Y}G\�UR]GtOHQD�GR�QtNROLND
SUDYLGHOQt�VH�RSDNXMlFlFK�FHON{���SwLYlWjQl�Y�NUXKX��PRWLYDqQl�SRKjGND��SURWD}HQl�X
OLGRYoFK�wlNDGHO�D�SlVQLqHN��MHGQRGXFKk�KU\��SwL�NWHUoFK�GtWL�SURFYLqXMl�U\WPLNX�
G\QDPLNX��REUDWQRVW�D�PRWRULNX���]jNODG\�KXGHEQl�QDXN\��YoWYDUQk�WYRwHQl�
SwHNj}NRYj�GUjKD��]RSDNRYjQl�D�UR]ORXqHQl�Y�NUXKX��9�KRGLQjFK�Y\X}lYjPH�KXGHEQl
QjVWURMH�D�U{]Qk�QHWUDGLqQl�SRP{FN\�MDNR�QDSw��DIULFNk�EXEQ\���kWQ\��[\ORIRQ\�
RU�RY\�QjVWURMH����



3OdQ� 2EVDK���UR]YRM�KXGHEQlFK�GRYHGQRVWl�SRPRFl�SlVQLqHN��wlNDGHO��SRStYN{�D�EjVQLqHN
GRSURYRG�N�SlVQLqNjP���UR]YRM�WDQHqQl�D�KXGHEQl�GRSURYRG�N�SlVQLqNjP���UR]YRM�wHqL
SRPRFl�ORJRSHGLFNoFK�FYLqHQl���UR]YRM�MHPQk�PRWRULN\�~�SUjFH�V�WX}NRX��VH�yWtWFHP�
V�SUVWRYoPL�EDUYDPL��OHSHQl��QjFYLN�VWwlKjQl�D�MLQoFK�WHFKQLN�WDN��DE\FKRP�VL�Y\UjEtOL
PDOk�YoUREN\�SUR�UDGRVW���UR]XPRYo�UR]YRM�~�MHGQRGXFKj�FYLqHQl�~�VNOjGjQl�REUj]N{
]�YlFH�qjVWl��WwlGtQl��SwLwD]RYjQl��EDUHY��KOHGjQl�VKRGQoFK�D�RGOLyQoFK�SUYN{�
UR]SR]QjQl�]YlwjWHN�D�MHMLFK�GUXK{��RYRFH��]HOHQLQD�DSRG��pDVRYo�SOjQ��9�SU{EtKX
URNX�MVRX�KRGLQ\�PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��SwLqHP}
MH�Y�UjPFL�URNX�UR]YlMHQD�L�KXGHEQl�QDXND��wlMHQ���OLVWRSDG���SRG]LP��OLVWl��MH}HN�
+DOORZHHQ��0DUWLQ�QD�ElOkP�NRQL��QRWRYj�RVQRYD��SRWLFKX�[�QDKODV��SRPDOX�[�U\FKOH�
SURVLQHF���9jQRFH��0LNXOjy��SVDQl�QRW\�D�MHMl�GkOND��OHGHQ���nQRU���]LPD��YORqN\�
VQtKXOjN��]LPQl�REOHqHQl��QRWD�&���'��(�D�)��EwH]HQ���NYtWHQ���-DUR��MDUQl�N\WLqN\�
POjrjWND��9HOLNRQRFH��VYjWHN�PDWHN��QRWD�*��$��+�D�&����SwlSUDYD�QD�KXGHEQl
Y\VWRXSHQl�0RWLYDFL�MH�SDN�SwL]S{VREHQD�FHOj�KRGLQD�

9iVWXS� 1D�NRQFL�URNX�GlWt���GRNj}H�VSROXSUDFRYDW�V�OHNWRUHP�L�V�RVWDWQlPL�GtWPL���]OHSyl�VYRML
MHPQRX�D�KUXERX�PRWRULNX�D�NRRUGLQDFL�SRK\EX���]YOjGQH�]D]SlYDW�MHGQRGXFKRX
SlVQLqNX���]YOjGQH�U\WPLFN\�Y\MjGwLW�MHGQRGXFKk�PHORGLH���QDXql�VH�SR]QjYDW�]jNODGQl
WmQ\�D�QRW\�Y�RNWjYt�%tKHP�URNX�VL�GtWL�]�ND}Gk�KRGLQ\�RGQjyHMl�SUDFRYQl�OLVW��NWHUo
VL�GRSOQl�D�WlP�VL�V�URGLqL�]RSDNXMl��FR�QRYkKR�VH�Y�NURX}NX�GR]YtGtO\��1D�NURX}NX�VL�Y
KRGLQjFK�WDNk�WYRwl�YODVWQl�REUj]N\��NWHUk�VH�n]FH�Yj}l�N�SRKjGFH�D�NWHUk�VL�SRVOk]H
RGQjyHMl�GRP{��1D�]jYtUHqQk�KRGLQt�SURElKj�]StWQj�YD]ED�NH�NURX}NX�IRUPRX
GLVNX]H�D�]jYtUHqQk�VSROHqQk�IRFHQl��9\YUFKROHQlP�NURX}NX�MH�Y\VWRXSHQl�QD
=DKUDGQl�VODYQRVWL�Y�QD�NRQFL�yNROQlKR�URNX�

&fO� ��YyHVWUDQQo�UR]YRM�GlWtWH���SURKORXEHQl�Y]WDKX�N�KXGEt���]DSRMHQl�GR�GtWVNkKR
NROHNWLYX���UR]YRM�KUXEk�L�MHPQk�PRWRULN\��NRRUGLQDFH���UR]YRM�wHqL�D�]jNODGQlFK
ORJRSHGLFNoFK�WHFKQLN
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$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�VmORYk�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK�
QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�LQGLYLGXjOQt
D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH��pDVRYo�UR]YUK
SRGOH�LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM



�

1d]HY
NURXtNX�

.ODYfU�����9HUkD

96� ��������

9mN� ������

9HGRXFf� 9HURQLND�0LyjNRYj

$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�VmORYk�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK�
QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�LQGLYLGXjOQt
D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH��pDVRYo�UR]YUK
SRGOH�LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�VmORYk�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK�
QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�LQGLYLGXjOQt
D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH��pDVRYo�UR]YUK
SRGOH�LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�



&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�VmORYk�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK�
QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�LQGLYLGXjOQt
D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH��pDVRYo�UR]YUK
SRGOH�LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK��QDXql�VH
VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�VNXSLQRYt�D�]DKUQXMH
MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH�

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH



9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD�NODYlU�D�]jNODG\�KXGHEQl�QDXN\��hqDVWQlN
NURX}NX�VH�YtQXMH�KwH�QD�NODYlU��QDXql�VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK��QDXql�VH
VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD�NODYlU��SUVWRNODG��9oXND�SURElKj�VNXSLQRYt�D�]DKUQXMH
MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH�

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
1jSOu�KRGLQ\�GOH�VFKRSQRVWl�D�WDOHQWX�}jN{��VWXSQLFH��DNRUG\��UR]NODG\��HWXG\�
SUVWRYj�FYLqHQl��SwHGQHVRYj�VNODGED��GRSURYRG�SlVQt��KXGHEQl�QDXND��KUD�]�OLVWX�
qW\wUXqQl�KUD��NRUHSHWLFH

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�)OkWQD�MH�XUqHQ�SUR�}jN\�SUYQlKR�VWXSQt�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP
RVYRMLW�VL�]jNODG\�KU\�QD�VRSUjQRYRX�]REFRYRX��kWQX���]jNODG\�KU\�QD�DOWRYRX��kWQX
�SUR�SRNURqLOk�nqDVWQlN\���.URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD��kWQ\�D�]jNODG\
KXGHEQl�QDXN\��hqDVWQlN�NURX}NX�VH�YtQXMH�VmORYk�KwH�QD��kWQX��QDXql�VH�UR]H]QjYDW
QRW\��KUjW�SRGOH�QLFK��QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD��kWQX��SUVWRNODG�
9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX
KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo�UR]YUK�MH�SRGOH
LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��



3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
|jFL�VH�QDXql�VSUjYQk�GU}HQl�WtOD�D�KODY\�SwL�KwH��VSUjYQk�GU}HQl�KXGHEQlKR�QjVWURMH�
GoFKjQl��SURGORX}HQl�YoGHFKX��]jNODG\�KU\�QD�QjVWURM��KUDQl�MHGQRGXFKoFK
MHGQRKODVoFK�D�SR]GtML�GYRXKODVoFK�OLGRYoFK�L�XPtOoFK�SlVQl��3R����URFH�qLQQRVWL�}jN
]YOjGQH�]DKUjW�MHGQRGXFKk�OLGRYk�L�XPtOk�SlVQt��]jNODGQl�GU}HQl�OHYRX�UXNRX�~�QRW\
K���D���J���F���G���REtPD�UXNDPD�~�QRW\�I���H���D�GDOyl���|jN�]YOjGQH�VSUjYQk�GU}HQl
�kWQ\�Y�nVWHFK��VSUjYQk�GoFKjQl��SURGORX}HQo�YoGHFK��+UD�]�QRWRYkKR�]jSLVX��KUD�]
OLVWX��8�SRNURqLOoFK�}jN{�Y\X}LMHPH�KUX�GYRM��D�YlFHKODVQt�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM���VSUjYQk�GoFKjQl���nFKRS
�kWQ\���KXGHEQl�SRMP\���GkON\�QRW�D�SRPON���JUDIRPRWRULND
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$QRWDFH� .URX}HN�)OkWQD�MH�XUqHQ�SUR�}jN\�SUYQlKR�VWXSQt�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP
RVYRMLW�VL�]jNODG\�KU\�QD�VRSUjQRYRX�]REFRYRX��kWQX���]jNODG\�KU\�QD�DOWRYRX��kWQX
�SUR�SRNURqLOk�nqDVWQlN\���.URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD��kWQ\�D�]jNODG\
KXGHEQl�QDXN\��hqDVWQlN�NURX}NX�VH�YtQXMH�VmORYk�KwH�QD��kWQX��QDXql�VH�UR]H]QjYDW
QRW\��KUjW�SRGOH�QLFK��QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD��kWQX��SUVWRNODG�
9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX
KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo�UR]YUK�MH�SRGOH
LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
|jFL�VH�QDXql�VSUjYQk�GU}HQl�WtOD�D�KODY\�SwL�KwH��VSUjYQk�GU}HQl�KXGHEQlKR�QjVWURMH�
GoFKjQl��SURGORX}HQl�YoGHFKX��]jNODG\�KU\�QD�QjVWURM��KUDQl�MHGQRGXFKoFK
MHGQRKODVoFK�D�SR]GtML�GYRXKODVoFK�OLGRYoFK�L�XPtOoFK�SlVQl��3R����URFH�qLQQRVWL�}jN
]YOjGQH�]DKUjW�MHGQRGXFKk�OLGRYk�L�XPtOk�SlVQt��]jNODGQl�GU}HQl�OHYRX�UXNRX�~�QRW\
K���D���J���F���G���REtPD�UXNDPD�~�QRW\�I���H���D�GDOyl���|jN�]YOjGQH�VSUjYQk�GU}HQl
�kWQ\�Y�nVWHFK��VSUjYQk�GoFKjQl��SURGORX}HQo�YoGHFK��+UD�]�QRWRYkKR�]jSLVX��KUD�]
OLVWX��8�SRNURqLOoFK�}jN{�Y\X}LMHPH�KUX�GYRM��D�YlFHKODVQt�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM���VSUjYQk�GoFKjQl���nFKRS
�kWQ\���KXGHEQl�SRMP\���GkON\�QRW�D�SRPON���JUDIRPRWRULND
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$QRWDFH� .URX}HN�N\WDU\�MH�XUqHQ�SUR�}jN\�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP�RVYRMLW�VL�]jNODG\
KU\�QD�KXGHEQl�QjVWURM�D�NWHwl�FKWtMl�]lVNDW�]jNODGQl�N\WDURYk�VFKRSQRVWL��RYOjGDW
DNRUG\��SURFYLqLW�U\WPXV�D�KUjW�]QjPk�SlVQt��=YOjGQXWl�KUDQl�SRGOH�]StYQlN{��YoXND
VOR}LWtMylFK�D�EDUUk�DNRUG{��9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN
L�WHRUHWLFNRX�QDXNX�KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo
UR]YUK�MH�SRGOH�LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L
���PLQXW��SRNURqLOl��

3OdQ� ��,QGLYLGXjOQl�ODGtQl�SRGOH�ODGLqN\���]YOjGQXWl�WHFKQLN\�KU\��V�GRSDGHP����KUD�SUVW\��
KUD�WUVjWNHP���9�SUDYk�UXFH�KUDQl�Y�SUYQl�SROR]H���6H]QjPHQl�VH�VH�]jSLVHP�SlVQl�GR
WDEXODWXU�D�KUDQl�SRGOH�QLFK�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� &lOHP�NURX}NX�MH�VH]QjPHQl�GtWl�V�N\WDURX��3RSVDW�VL�QjVWURM��]�qHKR�VH�VNOjGj�
SRFKRSLW�MDN�IXQJXMH��QDXqLW�VH��MDNk�MVRX�QD�N\WDwH�VWUXQ\��5R]YlMHW�NODGQk�YQlPjQl
KXGE\��SRVLORYDW�VP\VO�SUR�U\WPXV��XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML�
SRVLORYDW�Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM�
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$QRWDFH� .URX}HN�KRXVOl�MH�XUqHQ�SUR�}jN\�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP�RVYRMLW�VL�]jNODG\
KU\�QD�GDQo�KXGHEQl�QjVWURM��hqDVWQlN�NURX}NX�VH�YtQXMH�VmORYk�KwH�QD�KRXVOH��QDXql
VH�UR]H]QjYDW�QRW\��KUjW�SRGOH�QLFK��QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH��SUVWRNODG�
9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX
KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo�UR]YUK�MH�SRGOH
LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM
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$QRWDFH� .URX}HN�)OkWQD�MH�XUqHQ�SUR�}jN\�SUYQlKR�VWXSQt�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP
RVYRMLW�VL�]jNODG\�KU\�QD�VRSUjQRYRX�]REFRYRX��kWQX���]jNODG\�KU\�QD�DOWRYRX��kWQX
�SUR�SRNURqLOk�nqDVWQlN\���.URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD��kWQ\�D�]jNODG\
KXGHEQl�QDXN\��hqDVWQlN�NURX}NX�VH�YtQXMH�VmORYk�KwH�QD��kWQX��QDXql�VH�UR]H]QjYDW
QRW\��KUjW�SRGOH�QLFK��QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD��kWQX��SUVWRNODG�
9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX
KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo�UR]YUK�MH�SRGOH
LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��

3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
|jFL�VH�QDXql�VSUjYQk�GU}HQl�WtOD�D�KODY\�SwL�KwH��VSUjYQk�GU}HQl�KXGHEQlKR�QjVWURMH�
GoFKjQl��SURGORX}HQl�YoGHFKX��]jNODG\�KU\�QD�QjVWURM��KUDQl�MHGQRGXFKoFK
MHGQRKODVoFK�D�SR]GtML�GYRXKODVoFK�OLGRYoFK�L�XPtOoFK�SlVQl��3R����URFH�qLQQRVWL�}jN
]YOjGQH�]DKUjW�MHGQRGXFKk�OLGRYk�L�XPtOk�SlVQt��]jNODGQl�GU}HQl�OHYRX�UXNRX�~�QRW\
K���D���J���F���G���REtPD�UXNDPD�~�QRW\�I���H���D�GDOyl���|jN�]YOjGQH�VSUjYQk�GU}HQl
�kWQ\�Y�nVWHFK��VSUjYQk�GoFKjQl��SURGORX}HQo�YoGHFK��+UD�]�QRWRYkKR�]jSLVX��KUD�]
OLVWX��8�SRNURqLOoFK�}jN{�Y\X}LMHPH�KUX�GYRM��D�YlFHKODVQt�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM���VSUjYQk�GoFKjQl���nFKRS
�kWQ\���KXGHEQl�SRMP\���GkON\�QRW�D�SRPON���JUDIRPRWRULND
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9HGRXFf� %F��0DUJDUHWD�-DQMLq

$QRWDFH� .URX}HN�)OkWQD�MH�XUqHQ�SUR�}jN\�SUYQlKR�VWXSQt�]jNODGQl�yNRO\��NWHwl�PDMl�]jMHP
RVYRMLW�VL�]jNODG\�KU\�QD�VRSUjQRYRX�]REFRYRX��kWQX���]jNODG\�KU\�QD�DOWRYRX��kWQX
�SUR�SRNURqLOk�nqDVWQlN\���.URX}HN�MH�]DPtwHQ�QD�YoXNX�KU\�QD��kWQ\�D�]jNODG\
KXGHEQl�QDXN\��hqDVWQlN�NURX}NX�VH�YtQXMH�VmORYk�KwH�QD��kWQX��QDXql�VH�UR]H]QjYDW
QRW\��KUjW�SRGOH�QLFK��QDXql�VH�VSUjYQk�GU}HQl�UXNRX�SwL�KwH�QD��kWQX��SUVWRNODG�
9oXND�SURElKj�LQGLYLGXjOQt�D�]DKUQXMH�MDN�SUDNWLFNRX��WDN�L�WHRUHWLFNRX�QDXNX
KXGHEQlKR�QjVWURMH��.URX}HN�SURElKj�Y}G\�MHGQRX�WoGQt��qDVRYo�UR]YUK�MH�SRGOH
LQGLYLGXjOQl�GRPOXY\��PR}QRVW�KXGHEQl�YoXN\����PLQXW��]DqjWHqQlFL��L����PLQXW
�SRNURqLOl��



3OdQ� 6WUXNWXUD�KRGLQ\��SwLYlWjQl�V�}jNHP���UR]HKUjQl�VH���]RSDNRYjQl�XqLYD�PLQXOk�KRGLQ\��
]RSDNRYjQl�SURElUDQk�KXGHEQl�WHRULH���VH]QjPHQl�V�QRYRX�VNODGERX��]�QRYRX�qjVWl
SlVQt����Y\VYtWOHQl�QRYoFK�KXGHEQlFK�SRMP{���]DGjQl�GRPjFl�SwlSUDY\���UR]ORXqHQl�
|jFL�VH�QDXql�VSUjYQk�GU}HQl�WtOD�D�KODY\�SwL�KwH��VSUjYQk�GU}HQl�KXGHEQlKR�QjVWURMH�
GoFKjQl��SURGORX}HQl�YoGHFKX��]jNODG\�KU\�QD�QjVWURM��KUDQl�MHGQRGXFKoFK
MHGQRKODVoFK�D�SR]GtML�GYRXKODVoFK�OLGRYoFK�L�XPtOoFK�SlVQl��3R����URFH�qLQQRVWL�}jN
]YOjGQH�]DKUjW�MHGQRGXFKk�OLGRYk�L�XPtOk�SlVQt��]jNODGQl�GU}HQl�OHYRX�UXNRX�~�QRW\
K���D���J���F���G���REtPD�UXNDPD�~�QRW\�I���H���D�GDOyl���|jN�]YOjGQH�VSUjYQk�GU}HQl
�kWQ\�Y�nVWHFK��VSUjYQk�GoFKjQl��SURGORX}HQo�YoGHFK��+UD�]�QRWRYkKR�]jSLVX��KUD�]
OLVWX��8�SRNURqLOoFK�}jN{�Y\X}LMHPH�KUX�GYRM��D�YlFHKODVQt�

9iVWXS� hqDVWQlN�NURX}NX�E\�PtO�]YOjGQRXW�Y\VWRXSLW�QD�YHwHMQRVWL�EtKHP�OHGQRYkKR�QHER
NYtWQRYkKR�KXGHEQlKR�NRQFHUWX�

&fO� ��KURX�QD�KXGHEQl�QjVWURM�UR]YlMHW�KXGHEQRVW�GtWl���UR]YlMHW�NODGQk�YQlPjQl�KXGE\��
SRVLORYDW�VP\VO�SUR�U\WPXV���XSHYQLW�NODGQo�Y]WDK�N�KXGHEQlPX�QjVWURML���SRVLORYDW
Y\WUYDORVW�D�WUStOLYRVW�SwL�XqHQl�KwH�QD�KXGHEQl�QjVWURM���VSUjYQk�GoFKjQl���nFKRS
�kWQ\���KXGHEQl�SRMP\���GkON\�QRW�D�SRPON���JUDIRPRWRULND
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NURXtNX�

7DQHkQf�qNROLkND�3flDON\��

96� ��������
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9HGRXFf� $QQD�+RUjNRYj
0RQLND�9UjWQj

$QRWDFH� 2GSROHGQl�SRK\ERYo�NURX}HN�SUR�GtWL�RG���GR���OHW�EH]�GRSURYRGX�URGLq{��&lOHP�MH
VH]QjPLW�GtWL�VH�]jNODGQlPL�KXGHEQlPL�]QDORVWPL��U\WPLNRX��]jNODGQlPL�WDQHqQlPL
NURN\�D�KXGHEQlP�FlWtQlP��'tWL�VH�QDXql�NUjWNk�WDQHqQl�VHVWDYLqN\��PRGHUQl�YDULDFH�
EjVQLqN\��wlNDGOD�L�WDQHqQl�KU\��9H�YoXFH�EXGRX�Y\X}lYjQ\�yjWN\��PlqN\��VWX}N\�
WwjVQt��yYLKDGOD���

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�]jNODGQlFK
WDQHqQlFK�NURN{��SRVNRqQo��FYDORYo��SRONRYo����U\WPLFNj�SU{SUDYD���WOHVNjQl�U\WP{�
U\WPL]DFH��YQlPjQl�KXGE\���WDQHqN\�QD�GtWVNk�SlVQLqN\�L�]DKUDQLqQl�VNODGE\��
UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\���LPSURYL]DFH���SURVWRURYj
RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\�SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD��
SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� 1D�NRQFL�ND}GkKR�SROROHWl�EXGH�XNj]NRYj�KRGLQD�SUR�URGLqH�����������SUREtKQH
Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D
SRK\ERYoFK�VFKRSQRVWl���VQDKD�R�LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK
QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX
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NURXtNX�

7DQHkQf�qNROLkND�3flDON\��
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9mN� �������



9HGRXFf� 0RQLND�9UjWQj
$QQD�+RUjNRYj

$QRWDFH� 2GSROHGQl�SRK\ERYo�NURX}HN�SUR�GtWL�RG�����GR���OHW�EH]�GRSURYRGX�URGLq{��&lOHP�MH
VH]QjPLW�GtWL�VH�]jNODGQlPL�KXGHEQlPL�]QDORVWPL��U\WPLNRX��]jNODGQlPL�WDQHqQlPL
NURN\�D�KXGHEQlP�FlWtQlP��'tWL�VH�QDXql�NUjWNk�WDQHqQl�VHVWDYLqN\��PRGHUQl�YDULDFH�
EjVQLqN\��wlNDGOD�L�WDQHqQl�KU\��9H�YoXFH�EXGRX�Y\X}lYjQ\�yjWN\��PlqN\��VWX}N\�
WwjVQt��yYLKDGOD���

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�]jNODGQlFK
WDQHqQlFK�NURN{��SRVNRqQo��FYDORYo��SRONRYo����U\WPLFNj�SU{SUDYD���WOHVNjQl�U\WP{�
U\WPL]DFH��YQlPjQl�KXGE\���WDQHqN\�QD�GtWVNk�SlVQLqN\�L�]DKUDQLqQl�VNODGE\��
UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\���LPSURYL]DFH���SURVWRURYj
RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\�SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD��
SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� 1D�NRQFL�ND}GkKR�SROROHWl�EXGH�XNj]NRYj�KRGLQD�SUR�URGLqH�����������SUREtKQH
Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D
SRK\ERYoFK�VFKRSQRVWl���VQDKD�R�LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK
QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX
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NURXtNX�

0DOe�WDQHkQLFH
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9HGRXFf� 0RQLND�9UjWQj

$QRWDFH� 7DQHqQl�NURX}HN�SUR�SwHGyNROjN\��QHER�SUR�PODGyl�GtWL��NWHUk�ML}�PDMl�QtMDNk�GwlYtMyl
WDQHqQl�]NXyHQRVWL��QDSw��]�NURX}NX�7DQHqQl�yNROLqND�3lrDON\���-H�PR}Qk�SwLKOjVLW�L
GtWL��NWHUk�ML}�QDYyWtYXMl����WwlGX�=x��9�NURX}NX�VH�GtWL�QDXql�]jNODGQl�WDQHqQl�NURN\�D
YDULDFH��VHVWDY\�QD�GtWVNk�L�PRGHUQl�SlVQt��]OHSyl�VYRML�NRRUGLQDFL�SRK\E{�D�RULHQWDFL
Y�SURVWRUX��6RXqjVWl�OHNFl�EXGRX�L�EDODQqQl�D�]SHYuRYDFl�FYLqHQl�D�VDPR]wHMPt�WDNk
KU\��NWHUk�MVRX�YKRGQoP�SURVWwHGNHP�N�]lVNjQl�SRK\ERYoFK�GRYHGQRVWl��DOH�WDNk
VNYtORX�RGPtQRX��9oXND�MH�UHNUHDqQt�]DPtwHQj� �WDQqlPH�SUR�VYk�YODVWQl�SRWtyHQl�
QHPjPH�DPELFH�MH]GLW�QD�VRXWt}H�qL�WDQHqQl�SwHKOlGN\�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�]jNODGQlFK
WDQHqQlFK�NURN{���U\WPLFNj�SU{SUDYD���WOHVNjQl�U\WP{��U\WPL]DFH��YQlPjQl�KXGE\��
WDQHqN\�QD�GtWVNk�SlVQLqN\�L�]DKUDQLqQl�VNODGE\���UHOD[DqQl�WHFKQLN\���WDQHqQl�
SRK\ERYk�D�NOLGRYk�KU\���LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D�]SHYuRYDFl
FYLqHQl���DNWLYLW\�SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� 1D�NRQFL�ND}GkKR�SROROHWl�EXGH�XNj]NRYj�KRGLQD�SUR�URGLqH�����������SUREtKQH
Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���UR]YRM�WDQHqQl�WHFKQLN\���REMHYHQl�D�UR]YRM
LQGLYLGXjOQlFK�WDQHqQlFK�D�SRK\ERYoFK�VFKRSQRVWl���VQDKD�R�LQGLNRYjQl�D�RGVWUDQtQl
ySDWQoFK�SRK\ERYoFK�QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX

�



1d]HY
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9HGRXFf� 0RQLND�9UjWQj

$QRWDFH� .URX}HN��SwL�NWHUkP�VH�]DPtwlPH�QD�U\WPLNX�D�Y\WYjwHQl�U\WP{�EtKHP�WDQFH��pHNDMl
QjV�U\WPRKUjWN\��WDQHqQl�VHVWDY\�L�SRK\ERYk�KU\��1DXqlPH�VH�YQlPDW�KXGEX�D
Y\WYjwHW�N�Ql�U\WPLFNo�GRSURYRG��D}�VH�QDNRQHF�Y\SUDFXMHPH�N�]jNODG{P�VWHSX�
�6WHS�MH�GUXK�WDQFH��NWHUo�WDQql�MDN�VmORYl�WDQHqQlFL��WDN�VNXSLQ\��SwHYj}Qt�SRX]H
QRKDPD��]E\WHN�WtOD�Y\YD}XMH�D�Y�QtNWHUoFK�PRPHQWHFK�SwLGj�GUREQRX�R]GREX
�QDSw��WOHVNQXWl���&KRGLGOD�QRKRX�Y\NOHSjYDMl�SDWDPL�D�ySLqNDPL�KXGHEQl�U\WPXV��.
WRPXWR�nqHOX�VH�QRVl�VSHFLjOQl�REXY�RSDWwHQj�NRYRYoPL�SOlyN\��W]Y��VWHSN\����'tWHP
Y�WRPWR�NURX}NX�SRVWDql�REXY�V�KODGNRX�SRGUj}NRX��LGHjOQt�RE\qHMQk�NHFN\��3RNXG
VH�GtWHP�WDWR�WDQHqQl�WHFKQLND�EXGH�OlELW��PRKRX�VL�SRwlGLW�ERW\�Y�EXGRXFQX��-H�DOH
PR}Qk�SOQRKRGQRWQt�DEVROYRYDW�NURX}HN�EH]�VWHSHN��.URX}HN�MH�YKRGQo�SUR
]DqjWHqQlN\�L�SRNURqLOk�WDQHqQlN\��9oXND�MH�UHNUHDqQt�]DPtwHQj� �WDQqlPH�SUR�VYk
YODVWQl�SRWtyHQl��QHPjPH�DPELFH�MH]GLW�QD�VRXWt}H�qL�WDQHqQl�SwHKOlGN\�

3OdQ� ��SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�]jNODGQlFK�WDQHqQlFK�D
VWHSDwVNoFK�NURN{���U\WPLFNj�SU{SUDYD���WOHVNjQl�U\WP{��U\WPL]DFH��YQlPjQl�KXGE\�
U\WPLFNo�GRSURYRG�KXGE\�L�WDQFH���WDQHqQl�FKRUHRJUD�H���UHOD[DqQl�WHFKQLN\��
WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\���LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D
]SHYuRYDFl�FYLqHQl���DNWLYLW\�SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD
YHwHMQRVWL

9iVWXS� ���������SUREtKQH�Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D
SRK\ERYoFK�VFKRSQRVWl���VQDKD�R�LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK
QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX
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9HGRXFf� 0RQLND�9UjWQj
$QQD�+RUjNRYj

$QRWDFH� 2GSROHGQl�SRK\ERYo�NURX}HN�SUR�GtWL�RG���GR���OHW�EH]�GRSURYRGX�URGLq{��1jSOQl
NURX}NX�MVRX�SRK\ERYk�DNWLYLW\�D�KU\�V�MHGQRGXFKoPL�SUDYLGO\��6RXqjVWl�OHNFl�EXGRX
DNWLYLW\�]DPtwHQk�QD�UR]YRML�REUDWQRVWL��U\FKORVWL��NRQFHQWUDFH�D�SURVWRURYk
RULHQWDFH��GjOH�WDNk�]GUDYRWQl�FYLqHQl��]jNODG\�J\PQDVWLN\�D�]jNODG\�WoPRYk
VSROXSUjFH�



3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��+j]HQl���+RUHP��VSRGHP��SwLKUjYND��Y\ELWl���+RG�QD�FlO���xNROND�V
PlqHP���1jFYLN�QDKD]RYjQl�D�RGSDORYjQl���+U\��Y\ElMHQj��1D�MHOHQD��.X}HON\�
3HWDQTXH��1D�SURVWwHGQlKR�6NRN\���3DQjN���6NjNjQl�Y�S\WOL���6NjNDFl�SwHNj}NRYj
GUjKD���7UDPSROlQD���3R�MHGQk�QR]H���6QR}PR���'R�GjON\���3wHV�yYLKDGOR���xNROND�VH
VNjNDFl�JXPRX�5RYQRYjKD���%DODQqQl�SRGOR}N\��qRqN\����&K{]H�SR�ODQt���.ODGLQD��
&YLqHQl�V�2YHUEDOO\�+ELWRVW���3URElKjQl�SRG�ODQHP���6NRN\�SwHV�ODQR���+RQLqN\
*\PQDVWLND���&K{]H�]YlwDW���.RWRXO\���2EUXqH���FYLqHQl�2VWDWQl���SUDYLGOD
VSRUWRYQlKR�FKRYjQl���-HGQRGXFKo�NUXKRYo�WUkQLQN���3wHNj}NRYk�GUjK\���3RYlGjQl�R
U{]QoFK�VSRUWHFK���xWDIHW\���)RWEDO��VWwlOHQl�QD�EUDQNX���PLQL�]jSDV�

9iVWXS� 1D�NRQFL�ND}GkKR�SROROHWl�EXGH�XNj]NRYj�KRGLQD�SUR�URGLqH�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�NH�VSRUWX���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL
FHOkKR�WtOD���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX���YyWlSLW�]jVDG\�IDLU�SOD\��
VH]QjPLW�GtWL�V�SUDYLGO\�MHGQRGXFKoFK�KHU���SRGSRUD�]GUDYk�VRXWt}LYRVWL
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$QQD�+RUjNRYj

$QRWDFH� 2GSROHGQl�SRK\ERYo�NURX}HN�SUR�GtWL�RG���GR���OHW�EH]�GRSURYRGX�URGLq{��1jSOQl
NURX}NX�MVRX�SRK\ERYk�DNWLYLW\�D�KU\�V�MHGQRGXFKoPL�SUDYLGO\��6RXqjVWl�OHNFl�EXGRX
DNWLYLW\�]DPtwHQk�QD�UR]YRML�REUDWQRVWL��U\FKORVWL��NRQFHQWUDFH�D�SURVWRURYk
RULHQWDFH��GjOH�WDNk�]GUDYRWQl�FYLqHQl��]jNODG\�J\PQDVWLN\�D�]jNODG\�WoPRYk
VSROXSUjFH�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��+j]HQl���+RUHP��VSRGHP��SwLKUjYND��Y\ELWl���+RG�QD�FlO���xNROND�V
PlqHP���1jFYLN�QDKD]RYjQl�D�RGSDORYjQl���+U\��Y\ElMHQj��1D�MHOHQD��.X}HON\�
3HWDQTXH��1D�SURVWwHGQlKR�6NRN\���3DQjN���6NjNjQl�Y�S\WOL���6NjNDFl�SwHNj}NRYj
GUjKD���7UDPSROlQD���3R�MHGQk�QR]H���6QR}PR���'R�GjON\���3wHV�yYLKDGOR���xNROND�VH
VNjNDFl�JXPRX�5RYQRYjKD���%DODQqQl�SRGOR}N\��qRqN\����&K{]H�SR�ODQt���.ODGLQD��
&YLqHQl�V�2YHUEDOO\�+ELWRVW���3URElKjQl�SRG�ODQHP���6NRN\�SwHV�ODQR���+RQLqN\
*\PQDVWLND���&K{]H�]YlwDW���.RWRXO\���2EUXqH���FYLqHQl�2VWDWQl���SUDYLGOD
VSRUWRYQlKR�FKRYjQl���-HGQRGXFKo�NUXKRYo�WUkQLQN���3wHNj}NRYk�GUjK\���3RYlGjQl�R
U{]QoFK�VSRUWHFK���xWDIHW\���)RWEDO��VWwlOHQl�QD�EUDQNX���PLQL�]jSDV�

9iVWXS� 1D�NRQFL�ND}GkKR�SROROHWl�EXGH�XNj]NRYj�KRGLQD�SUR�URGLqH�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�NH�VSRUWX���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL
FHOkKR�WtOD���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX���YyWlSLW�]jVDG\�IDLU�SOD\��
VH]QjPLW�GtWL�V�SUDYLGO\�MHGQRGXFKoFK�KHU���SRGSRUD�]GUDYk�VRXWt}LYRVWL
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9HGRXFf� 0RQLND�9UjWQj

$QRWDFH� .URX}HN��SwL�NWHUkP�]OHSylPH�VYRML�I\]LFNRX�NRQGLFL�]jEDYQRX�IRUPRX�SRPRFl�WDQFH�
2EVDKHP�OHNFl�EXGRX�WDQHqQl�VHVWDY\��OHKNk�SRVLORYDFl�D�NRQGLqQl�FYLN\��EDODQqQl
FYLqHQl�D�UHOD[DFH��1D�]DqjWNX�L�NRQFL�ND}Gk�OHNFH�VH�EXGHPH�YtQRYDW�VSUjYQkPX
SURWD}HQl�WtOD��NWHUk�MH�QHGlOQRX�VRXqjVWl�ND}GkKR�VSRUWX��.URX}HN�MH�YKRGQo�SUR
]DqjWHqQlN\�L�SRNURqLOk�WDQHqQlN\��9oXND�MH�UHNUHDqQt�]DPtwHQj� �WDQqlPH�SUR�VYk
YODVWQl�SRWtyHQl��QHPjPH�DPELFH�MH]GLW�QD�VRXWt}H�qL�WDQHqQl�SwHKOlGN\��.URX}HN�MH
VRXqjVWl�SURMHNWX�32x.2/d1<��Y\]YHGQXWl�GlWtWH�QD�NURX}HN�SwlPR�]�GUX}LQ\��

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�WDQHqQlFK
NURN{���U\WPLFNj�SU{SUDYD���YQlPjQl�KXGE\��U\WPLFNo�GRSURYRG�KXGE\�L�WDQFH��
WDQHqQl�FKRUHRJUD�H���UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\��
LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\
SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� ���������SUREtKQH�Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���VH]QjPHQl�V�U{]QoPL�GUXK\�D�VW\O\�WDQF{���UR]YRM
WDQHqQl�WHFKQLN\���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D�SRK\ERYoFK
VFKRSQRVWl���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���VQDKD�R
LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK�QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL
Y�NURX}NX
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)LWQHVV�GDQFH��
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9HGRXFf� 0RQLND�9UjWQj

$QRWDFH� .URX}HN�SUR�GtWL���������OHW��SwL�NWHUkP�]OHSylPH�VYRML�I\]LFNRX�NRQGLFL�]jEDYQRX
IRUPRX�SRPRFl�WDQFH��2EVDKHP�OHNFl�EXGRX�WDQHqQl�VHVWDY\��OHKNk�SRVLORYDFl�D
NRQGLqQl�FYLN\��EDODQqQl�FYLqHQl�D�UHOD[DFH��1D�]DqjWNX�L�NRQFL�ND}Gk�OHNFH�VH
EXGHPH�YtQRYDW�VSUjYQkPX�SURWD}HQl�WtOD��NWHUk�MH�QHGlOQRX�VRXqjVWl�ND}GkKR
VSRUWX��.URX}HN�MH�YKRGQo�SUR�]DqjWHqQlN\�L�SRNURqLOk�WDQHqQlN\��9oXND�MH�UHNUHDqQt
]DPtwHQj� �WDQqlPH�SUR�VYk�YODVWQl�SRWtyHQl��QHPjPH�DPELFH�MH]GLW�QD�VRXWt}H�qL
WDQHqQl�SwHKOlGN\�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�WDQHqQlFK
NURN{���U\WPLFNj�SU{SUDYD���YQlPjQl�KXGE\��U\WPLFNo�GRSURYRG�KXGE\�L�WDQFH��
WDQHqQl�FKRUHRJUD�H���UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\��
LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\
SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� ���������SUREtKQH�Y\VWRXSHQl�GtWl�]�NURX}NX�QD�=DKUDGQl�VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���VH]QjPHQl�V�U{]QoPL�GUXK\�D�VW\O\�WDQF{���UR]YRM
WDQHqQl�WHFKQLN\���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D�SRK\ERYoFK
VFKRSQRVWl���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���VQDKD�R
LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK�QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL
Y�NURX}NX

�



1d]HY
NURXtNX�

=XPED�QD�$UPeQVNe

96� ��������

9mN� ��������

9HGRXFf� 0RQLND�9UjWQj
7HUH]D�7HMNDORYj

$QRWDFH� 1D�KRGLQjFK�]XPE\�VH�GtWL�PRKRX�WtyLW�QD�SRwjGQk�]DKwlYDFl�UR]FYLqN\��QD�SRVlOHQl
VYDO{�D�WDQHqQl�D�MLQk�KU\��3wHGHYylP�KODYQt�QD�VHVWDY\�QD�]QjPk�KLW\��+RGLQD�EXGH
]DNRQqHQD�SRwjGQoP�SURWDKRYjQlP�QHER�MmJRX��.URX}HN�MH�YKRGQo�SUR�]DqjWHqQlN\�L
SRNURqLOk�WDQHqQlN\��9oXND�MH�UHNUHDqQt�]DPtwHQj� �WDQqlPH�SUR�VYk�YODVWQl
SRWtyHQl��QHPjPH�DPELFH�MH]GLW�QD�VRXWt}H�qL�WDQHqQl�SwHKOlGN\�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�WDQHqQlFK
NURN{���U\WPLFNj�SU{SUDYD���YQlPjQl�KXGE\��U\WPLFNo�GRSURYRG�KXGE\�L�WDQFH��
WDQHqQl�FKRUHRJUD�H���UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\��
LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\
SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� 3R�GRPOXYt�V�GtWPL�EXGH�PR}QRVW�VH�]nqDVWQLW����������Y\VWRXSHQl�QD�=DKUDGQl
VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���VH]QjPHQl�V�U{]QoPL�GUXK\�D�VW\O\�WDQF{���UR]YRM
WDQHqQl�WHFKQLN\���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D�SRK\ERYoFK
VFKRSQRVWl���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���VQDKD�R
LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK�QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL
Y�NURX}NX
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9HGRXFf� $QQD�+RUjNRYj

$QRWDFH� 6SRUWRYQl�NURX}HN�SUR�yNROQl�GtWL��MHKR}�QjSOQl�MVRX�PlqRYk�D�MLQk�VSRUWRYQl�KU\�
6RXqjVWl�OHNFl�EXGRX�DNWLYLW\�]DPtwHQk�QD�UR]YRML�REUDWQRVWL��U\FKORVWL��NRQFHQWUDFH�
SURVWRURYk�RULHQWDFH�D�VP\VOX�SUR�WoPRYRX�SUjFL��7R�YyH�YH�YHONk�WtORFYLqQt
ERKXQLFNk�25/291<��.URX}HN�MH�YKRGQo�SUR�GtWL�VH�]jMPHP�R�YyHREHFQRX�VSRUWRYQl
SU{SUDYX��9oXND�MH�UHNUHDqQt�]DPtwHQj� �VSRUWXMHPH�SUR�VYk�YODVWQl�SRWtyHQl�
QHPjPH�DPELFH�MH]GLW�QD�VSRUWRYQl�VRXWt}H�qL�]jYRG\��.URX}HN�MH�VRXqjVWl�SURMHNWX
32x.2/d1<��Y\]YHGQXWl�GlWtWH�QD�NURX}HN�SwlPR�]�GUX}LQ\��



3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��+j]HQl���+RUHP��VSRGHP��SwLKUjYND��Y\ELWl���+RG�QD�FlO���1jFYLN
QDKD]RYjQl�D�RGSDORYjQl���+U\��Y\ElMHQj��1D�MHOHQD��1D�SURVWwHGQlKR��EDVHDOO��IRWEDO
6NRN\���=�PlVWD���$WOHWLNo�}HEwlN���6NjNDFl�SwHNj}NRYj�GUjKD���7UDPSROlQD��
-HGQRQR}��VQR}PR��FYDO���'R�GjON\���3wHV�yYLKDGOR�5RYQRYjKD���%DODQqQl�SRGOR}N\
�qRqN\����&K{]H�SR�ODQt���.ODGLQD���&YLqHQl�V�2YHUEDOO\�+ELWRVW���3URElKjQl�SRG
ODQHP���6NRN\�SwHV�ODQR���+RQLqN\���$WOHWLFNj�DEHFHGD���xWDIHW\���3U{SUDYD�IRWEDOX
�SUjFH�V�PlqHP��NRSjQl�QD�EUDQNX��SwLKUjYjQl����5HDNqQl�EtK\�*\PQDVWLND��
=SHYQtQl�WtOD�Y�U{]QoFK�SRORKjFK��VWRM��VHG��OHK����.RWRXO\���2EUXqH���FYLqHQl�2VWDWQl
��SUDYLGOD�VSRUWRYQlKR�FKRYjQl���-HGQRGXFKo�NUXKRYo�WUkQLQN���3wHNj}NRYk�GUjK\��
3V\FKRPRWRULFNk�KU\���2ULHQWDFH�Y�SURVWRUX

9iVWXS� 1jYyWtYD�VSRUWRYQlKR�FHQWUD�QD�NRQFL�yNROQlKR�URNX�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�NH�VSRUWX���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL
FHOkKR�WtOD���VSROXSUjFH�V�RVWDWQlPL�GtWPL�Y�NURX}NX���YyWlSLW�]jVDG\�IDLU�SOD\��
VH]QjPLW�GtWL�V�SUDYLGO\�MHGQRGXFKoFK�VOR}LWtMylFK�D�WoPRYoFK�KHU���SRGSRUD�]GUDYk
VRXWt}LYRVWL���]OHSyHQl�]jNODGQlFK�GRYHGQRVWl�Y�DWOHWLFH
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9HGRXFf� 7HUH]D�7HMNDORYj

$QRWDFH� 1D�KRGLQjFK�VWUHHW�GDQFH�VH�GtWL�P{}RX�WtyLW�QD�SRwjGQk�]DKwlYDFl�UR]FYLqN\��WDQHqQl
D�MLQk�KU\��]jEDYX��DOH�KODYQt�QD�VWUHHW�GDQFRYk�VW\O\�MDNR�MVRX�KLS�KRS��KRXVH�GDQFH�
ORFNLQ��SRSLQ�D�GDOyl��.URX}HN�MH�YKRGQo�SUR�]DqjWHqQlN\�L�SRNURqLOk�WDQHqQlN\��9oXND
MH�UHNUHDqQt�]DPtwHQj� �WDQqlPH�SUR�VYk�YODVWQl�SRWtyHQl��%XGH�DOH�L�PR}QRVWL
]nqDVWQLW�VH�QtNWHUk�]�WDQHqQlFK�VRXWt}l�qL�SwHKOlGHN�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����SRK\ERYj�SU{SUDYD���J\PQDVWLFNk�FYLqHQl��QjFYLN�WDQHqQlFK
NURN{���U\WPLFNj�SU{SUDYD���YQlPjQl�KXGE\��U\WPLFNo�GRSURYRG�KXGE\�L�WDQFH��
WDQHqQl�FKRUHRJUD�H���UHOD[DqQl�WHFKQLN\���WDQHqQl��SRK\ERYk�D�NOLGRYk�KU\��
LPSURYL]DFH���SURVWRURYj�RULHQWDFH���EDODQqQl�D�]SHYuRYDFl�FYLqHQl���DNWLYLW\
SRGSRUXMlFl�VSUjYQk�GU}HQl�WtOD���SUH]HQWDFH�QD�YHwHMQRVWL

9iVWXS� 3R�GRPOXYt�V�GtWPL�EXGH�PR}QRVW�VH�]nqDVWQLW����������Y\VWRXSHQl�QD�=DKUDGQl
VODYQRVWL�QD�/jQHFK�

&fO� ��UR]YRM�SR]LWLYQlKR�Y]WDKX�N�WDQFL���VH]QjPHQl�V�U{]QoPL�GUXK\�D�VW\O\�WDQF{���UR]YRM
WDQHqQl�WHFKQLN\���REMHYHQl�D�UR]YRM�LQGLYLGXjOQlFK�WDQHqQlFK�D�SRK\ERYoFK
VFKRSQRVWl���]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���VQDKD�R
LQGLNRYjQl�D�RGVWUDQtQl�ySDWQoFK�SRK\ERYoFK�QjY\N{���VSROXSUjFH�V�RVWDWQlPL�GtWPL
Y�NURX}NX
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9HGRXFf� 0JU��3HWUD�*RF]DORYj

$QRWDFH� .URX}HN�MH�XUqHQ�SUR�yNROQl�GtWL�D�MHKR�FlOHP�MH�SR]QjYjQl�U{]QoFK�VSRUWRYQlFK
DNWLYLW��287'225� �63257�9(1.8��QDSw��PLQLJROI����MXQJOHSDUN��OH]HFNj�VWtQD�
,1'225� �63257�9�%8'29s��ERZOLQJ��MXPSSDUN��ODVHU�JDPH��SDUNRXU��SODYjQl�
EXPSHUEDOO��nQLNRYj�KUD��DUFKHU\�JDPH�����'tWL�EXGRX�PlW�PR}QRVW�ND}GRX�KRGLQX�VL
Y\]NRXyHW�MLQRX�DNWLYLWX�

3OdQ� wlMHQ���SR]QjYDFl�KU\�QD�]DKUDGt��VSROHqQj�KHUQD�OLVWRSDG���DTXDSDUN�.RKRXWRYLFH�
-XPSSDUN��VSROHqQj�KHUQD�SURVLQHF���ODVHUJDPH��VSROHqQj�KHUQD�OHGHQ���PLQLJROI�
VSROHqQj�KHUQD�nQRU���VNjNDFl�ERW\��VSROHqQj�KHUQD�EwH]HQ���SDUNRXU�QHER�DUFKHU\
JDPH��VSROHqQj�KHUQD�GXEHQ���PLQLJROI��VSROHqQj�KHUQD�NYtWHQ���MXQJOHSDUN��nQLNRYj
KUD�qHUYHQ���VSROHqQj�KHUQD�'DOyl�PR}Qk�DNWLYLW\��SDLQWEDOO��DUFKHU\JDPH��EUXVOHQl�
NROREt}N\��NRQt

9iVWXS� xNROQl�URN�EXGH�XNRQqHQ�QjYyWtYRX�nQLNRYk�PlVWQRVWL��NGH�VSROHqQt�SURYtwlPH
PR]NRYk�]jYLW\�L�WoPRYkKR�GXFKD�

&fO� &lOHP�MH�UR]YRM�I\]LFNk�NRQGLFH��VH]QjPHQl�GtWl�V�QRYoPL�VSRUW\�D�DNWLYLWDPL�D�Y
QHSRVOHGQl�wDGt�VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX��

�

1d]HY
NURXtNX�

32p.2/c1<���SRQGmOf

96� ��������

9mN� ������

9HGRXFf� 0JU��$QGUHD�.DPHQLFNj
0RQLND�9UjWQj

$QRWDFH� .URX}HN�MH�VRXqjVWl�RGSROHGQlKR�EORNX�XUqHQkKR�SUR�}jN\����VW��=x��%ORN�VH�VNOjGj�]H
Wwl�qjVWl�����3RyNR/jQ\���SwHVXQ�GtWl�]�GUX}LQ�SRG�GRKOHGHP�SHGDJRJD��GOH�GRPOXY\�V
URGLqL�D�V�YHGHQlP�yNRO\�Y�GREt�RG�������GR�������KRG�����=x�9HGOHMyl��$UPkQVNj�
(OLyN\�3wHP\VORYQ\��)LYH�6WDU�0RQWHVVRUL�����.URX}HN�GOH�YoEtUX�]�DNWXjOQl�QDElGN\
69p�/jQ\�����+HUQD���YROQo�SURJUDP�]D�SwlWRPQRVWL�SHGDJRJD��SRVWXSQo�RGFKRG�GtWl
GRP{�GR�������KRGLQ\��5RGLq�GlWtWH�]DMLVWl��DE\�E\OR�GlWt�QD�GRPOXYHQo�qDV�SXyWtQR
]H�yNROQl�GUX}LQ\��SHGDJRJLFNo�GRSURYRG�]�/jQ{�GlWt�SwHYH]PH�SwHG�yNRORX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl��yLSN\��IRWEjOHN�������WYRwHQl��YROQk
PDORYjQl��YoWYDUQj�qLQQRVW����YROQj�KUD�QD�KwLyWL�L�Y�PlVWQRVWL

9iVWXS� 7HQWR�NURX}HN�QHPj�VWDQRYHQo�}jGQo�YoVWXS�

&fO� ��VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX���SUREX]HQl�]jMPX�R�SUDYLGHOQRX�qLQQRVW

�

1d]HY
NURXtNX�

32p.2/c1<���hWHUi

96� ��������

9mN� ������

9HGRXFf� 9HURQLND�1RYjNRYj
0RQLND�9UjWQj



$QRWDFH� .URX}HN�MH�VRXqjVWl�RGSROHGQlKR�EORNX�XUqHQkKR�SUR�}jN\����VW��=x��%ORN�VH�VNOjGj�]H
Wwl�qjVWl�����3RyNR/jQ\���SwHVXQ�GtWl�]�GUX}LQ�SRG�GRKOHGHP�SHGDJRJD��GOH�GRPOXY\�V
URGLqL�D�V�YHGHQlP�yNRO\�Y�GREt�RG�������GR�������KRG�����=x�9HGOHMyl��$UPkQVNj�
(OLyN\�3wHP\VORYQ\��)LYH�6WDU�0RQWHVVRUL�����.URX}HN�GOH�YoEtUX�]�DNWXjOQl�QDElGN\
69p�/jQ\�����+HUQD���YROQo�SURJUDP�]D�SwlWRPQRVWL�SHGDJRJD��SRVWXSQo�RGFKRG�GtWl
GRP{�GR�������KRGLQ\��5RGLq�GlWtWH�]DMLVWl��DE\�E\OR�GlWt�QD�GRPOXYHQo�qDV�SXyWtQR
]H�yNROQl�GUX}LQ\��SHGDJRJLFNo�GRSURYRG�]�/jQ{�GlWt�SwHYH]PH�SwHG�yNRORX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl��yLSN\��IRWEjOHN�������WYRwHQl��YROQk
PDORYjQl��YoWYDUQj�qLQQRVW����YROQj�KUD�QD�KwLyWL�L�Y�PlVWQRVWL

9iVWXS� 7HQWR�NURX}HN�QHPj�VWDQRYHQo�}jGQo�YoVWXS�

&fO� ��VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX���SUREX]HQl�]jMPX�R�SUDYLGHOQRX�qLQQRVW

�

1d]HY
NURXtNX�

32p.2/c1<���VWoHGD

96� ��������

9mN� ������

9HGRXFf� 9HURQLND�1RYjNRYj
0RQLND�9UjWQj

$QRWDFH� ���3RyNR/jQ\���SwHVXQ�GtWl�]�GUX}LQ�SRG�GRKOHGHP�SHGDJRJD��GOH�GRPOXY\�V�URGLqL�D�V
YHGHQlP�yNRO\�Y�GREt�RG�������GR�������KRG�����=x�9HGOHMyl��$UPkQVNj��(OLyN\
3wHP\VORYQ\��)LYH�6WDU�0RQWHVVRUL�����.URX}HN�GOH�YoEtUX�]�DNWXjOQl�QDElGN\�69p
/jQ\�����+HUQD���YROQo�SURJUDP�]D�SwlWRPQRVWL�SHGDJRJD��SRVWXSQo�RGFKRG�GtWl
GRP{�GR�������KRGLQ\��5RGLq�GlWtWH�]DMLVWl��DE\�E\OR�GlWt�QD�GRPOXYHQo�qDV�SXyWtQR
]H�yNROQl�GUX}LQ\��SHGDJRJLFNo�GRSURYRG�]�/jQ{�GlWt�SwHYH]PH�SwHG�yNRORX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl��yLSN\��IRWEjOHN�������WYRwHQl��YROQk
PDORYjQl��YoWYDUQj�qLQQRVW����YROQj�KUD�QD�KwLyWL�L�Y�PlVWQRVWL

9iVWXS� 7HQWR�NURX}HN�QHPj�VWDQRYHQo�}jGQo�YoVWXS�

&fO� ��VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX���SUREX]HQl�]jMPX�R�SUDYLGHOQRX�qLQQRVW

�

1d]HY
NURXtNX�

32p.2/c1<���kWYUWHN

96� ��������

9mN� ������

9HGRXFf� 0JU��3HWUD�*RF]DORYj
0JU��HW�0JU��/XFLH�6WDUj
0RQLND�9UjWQj



$QRWDFH� ���3RyNR/jQ\���SwHVXQ�GtWl�]�GUX}LQ�SRG�GRKOHGHP�SHGDJRJD��GOH�GRPOXY\�V�URGLqL�D�V
YHGHQlP�yNRO\�Y�GREt�RG�������GR�������KRG�����=x�9HGOHMyl��$UPkQVNj��(OLyN\
3wHP\VORYQ\��)LYH�6WDU�0RQWHVVRUL�����.URX}HN�GOH�YoEtUX�]�DNWXjOQl�QDElGN\�69p
/jQ\�����+HUQD���YROQo�SURJUDP�]D�SwlWRPQRVWL�SHGDJRJD��SRVWXSQo�RGFKRG�GtWl
GRP{�GR�������KRGLQ\��5RGLq�GlWtWH�]DMLVWl��DE\�E\OR�GlWt�QD�GRPOXYHQo�qDV�SXyWtQR
]H�yNROQl�GUX}LQ\��SHGDJRJLFNo�GRSURYRG�]�/jQ{�GlWt�SwHYH]PH�SwHG�yNRORX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl��yLSN\��IRWEjOHN�������WYRwHQl��YROQk
PDORYjQl��YoWYDUQj�qLQQRVW����YROQj�KUD�QD�KwLyWL�L�Y�PlVWQRVWL

9iVWXS� 7HQWR�NURX}HN�QHPj�VWDQRYHQo�}jGQo�YoVWXS�

&fO� ��VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX���SUREX]HQl�]jMPX�R�SUDYLGHOQRX�qLQQRVW

�

1d]HY
NURXtNX�

32p.2/c1<���SdWHN

96� ��������

9mN� ������

9HGRXFf� 0JU��$QGUHD�.DPHQLFNj
0JU��3HWUD�*RF]DORYj
0JU��HW�0JU��/XFLH�6WDUj
9HURQLND�1RYjNRYj
0RQLND�9UjWQj

$QRWDFH� .URX}HN�MH�VRXqjVWl�RGSROHGQlKR�EORNX�XUqHQkKR�SUR�}jN\����VW��=x��%ORN�VH�VNOjGj�]H
Wwl�qjVWl�����3RyNR/jQ\���SwHVXQ�GtWl�]�GUX}LQ�SRG�GRKOHGHP�SHGDJRJD��GOH�GRPOXY\�V
URGLqL�D�V�YHGHQlP�yNRO\�Y�GREt�RG�������GR�������KRG�����=x�9HGOHMyl��$UPkQVNj�
(OLyN\�3wHP\VORYQ\��)LYH�6WDU�0RQWHVVRUL�����.URX}HN�GOH�YoEtUX�]�DNWXjOQl�QDElGN\
69p�/jQ\�����+HUQD���YROQo�SURJUDP�]D�SwlWRPQRVWL�SHGDJRJD��SRVWXSQo�RGFKRG�GtWl
GRP{�GR�������KRGLQ\��5RGLq�GlWtWH�]DMLVWl��DE\�E\OR�GlWt�QD�GRPOXYHQo�qDV�SXyWtQR
]H�yNROQl�GUX}LQ\��SHGDJRJLFNo�GRSURYRG�]�/jQ{�GlWt�SwHYH]PH�SwHG�yNRORX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl��yLSN\��IRWEjOHN�������WYRwHQl��YROQk
PDORYjQl��YoWYDUQj�qLQQRVW����YROQj�KUD�QD�KwLyWL�L�Y�PlVWQRVWL

9iVWXS� 7HQWR�NURX}HN�QHPj�VWDQRYHQo�}jGQo�YoVWXS�

&fO� ��VP\VOXSOQk�WUjYHQl�YROQkKR�qDVX���SUREX]HQl�]jMPX�R�SUDYLGHOQRX�qLQQRVW

�

1d]HY
NURXtNX�

.XFKWfFL��

96� ��������

9mN� �����

9HGRXFf� 0JU��HW�0JU��/XFLH�6WDUj



$QRWDFH� .URX}HN�MH�XUqHQ�SUR�GtWL��NWHUk�QHMHQ�UjG\�YDwl��DOH�VH�L�]DMlPDMl�R�]GUDYk�VWUDYRYjQl�
WUDGLqQl�L�PH]LQjURGQl�NXFK\QL�qL�HVWHWLNX�VWRORYjQl��0R}Qj�GRMGH�L�QD�WURyNX�WRKR
RFKXWQjYjQl����+RGLQD�MH�Y}G\�UR]GtOHQD�GR�QtNROLND�SUDYLGHOQt�VH�RSDNXMlFlFK�FHON{��
VH]QjPHQl�VH�V�UHFHSWHP��UR]GtOHQl�GR�SUDFRYQlFK�VNXSLQ��SwlSUDYD�VXURYLQ��VDPRWQj
NXOLQjwVNj�qLQQRVW��nNODG�SUDFRYQlKR�SURVWwHGl��XP\Wl�QjGREl�D�SUDFRYQlKR�QjqLQl��9
KRGLQjFK�V�GtWPL�YDwlPH��SHqHPH��VPD}lPH�SwLSUDYXMHPH�WHSORX�L�VWXGHQRX�NXFK\QL�
.URX}HN�MH�XUqHQ�SUR�yNROQl�GtWL�����D}����WwlGD��VH�]jMPHP�R�YDwHQl�WUDGLqQt�L
QHWUDGLqQt��3wLKOjyHQk�GtWL�QHVPl�PlW�YoUD]QRX�SRWUDYLQRX�DOHUJLL�D�QHFKXz�N�MlGOX����

3OdQ� .URX}HN�MH�XUqHQ�SUR�GtWL�VH�]jMPHP�R�YDwHQl�D�SwlSUDYX�SRNUP{��'tWL�VH�QDXql
]jNODGQlP�NXFKDwVNoP�GRYHGQRVWHP��SwlSUDYt�VWXGHQoFK�D�WHSOoFK�SRNUP\��VH]QjPl
VH�V�U{]QoPL�VYjWN\�Y�URFH�D�SUR�Qt�W\SLFNoPL�SRNUP\��VYjWHN�FKOHED��+DOORZHHQ�D
GoQt��FKXWt�SRG]LPX�D�RYRFH��9jQRFH��FKXWt�]LP\�D�E\OLQN\��9DOHQWoQ��VYjWHN�YRG\�
FKXWt�MDUD��9HOLNRQRFH��VYjWHN�NRNWHMO{����pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX�KRGLQ\
PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��SwLqHP}�MVRX�Y�UjPFL�URNX
UR]YlMHQ\�L�WHRUHWLFNk�]QDORVWL�D�]jNODG\�K\JLHQ\�Y�NXFK\QL��wlMHQ���OLVWRSDG���SRG]LP
�MDEONR��GoQt���KDOORZHHQVNk�PHQX��6YDWRPDUWLQVNk�SRNUP\�SURVLQHF���DGYHQWQl
SRNUP\��YjQRqQl�FXNURYl�D�YjQRqQl�PHQX�OHGHQ���nQRU���]LPD��RPjqN\��SHqHQk�qDMH��
YDOHQWoQVNk�PHQX�EwH]HQ���NYtWHQ���MDUR��]HOHQLQRYk�VDOjW\���YHOLNRQRqQl�PHQX
0RWLYDFL�MH�SDN�SwL]S{VREHQD�FHOj�KRGLQD�

9iVWXS� 1D�NRQFL�URNX�GlWt���GRNj}H�VSROXSUDFRYDW�V�OHNWRUHP�L�V�RVWDWQlPL�GtWPL���]OHSyl�VYRML
MHPQRX�D�KUXERX�PRWRULNX�D�NRRUGLQDFL�SRK\EX�Y�NXFK\QL���]YOjGQH�VDPRVWDWQt�QHER
YH�GYRMLFL�XYDwLW�GOH�UHFHSWX�MHGQRGXFKo�SRNUP���]YOjGQH�RqLVWLW�D�QDNUjMHW�]HOHQLQX�D
RYRFH��UR]NOHSQRXW�YDMlqNR��RGYj}LW�PRXNX��XVPD}LW�wl]HN�DWG��%tKHP�URNX�VL�GtWL�]
ND}Gk�KRGLQ\�RGQjyHMl�SUDFRYQl�OLVW�V�UHFHSWHP��NWHUo�VL�Y\]NRXyHO\�XYDwLW�Y�NURX}NX�
1D�]jYtUHqQk�KRGLQt�SURElKj�]StWQj�YD]ED�NH�NURX}NX�IRUPRX�GLVNX]H�D
]jYtUHqQkKR�VSROHqQkKR�IRFHQl�

&fO� ��YyHVWUDQQo�UR]YRM�GlWtWH���SURKORXEHQl�Y]WDKX�N�MlGOX�D�MHKR�SwlSUDYt���]DSRMHQl�GR
GtWVNkKR�NROHNWLYX���UR]YRM�KUXEk�L�MHPQk�PRWRULN\��NRRUGLQDFH�SRK\E{�Y�NXFK\QL��
UR]YRM�]QDORVWl�Y�SwlSUDYt�SRNUP{���]lVNjQl�SUDNWLFNoFK�GRYHGQRVWl���UR]YRM
NRPXQLNDFH�D�VSROXSUjFH���GRGU}RYDW�]jVDG\�EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL
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1d]HY
NURXtNX�

.XFKWfFL��

96� ��������

9mN� �������

9HGRXFf� 0JU��HW�0JU��/XFLH�6WDUj

$QRWDFH� .URX}HN�MH�XUqHQ�SUR�GtWL��NWHUk�QHMHQ�UjG\�YDwl��DOH�VH�L�]DMlPDMl�R�]GUDYk�VWUDYRYjQl�
WUDGLqQl�L�PH]LQjURGQl�NXFK\QL�qL�HVWHWLNX�VWRORYjQl��0R}Qj�GRMGH�L�QD�WURyNX�WRKR
RFKXWQjYjQl����+RGLQD�MH�Y}G\�UR]GtOHQD�GR�QtNROLND�SUDYLGHOQt�VH�RSDNXMlFlFK�FHON{��
VH]QjPHQl�VH�V�UHFHSWHP��UR]GtOHQl�GR�SUDFRYQlFK�VNXSLQ��SwlSUDYD�VXURYLQ��VDPRWQj
NXOLQjwVNj�qLQQRVW��nNODG�SUDFRYQlKR�SURVWwHGl��XP\Wl�QjGREl�D�SUDFRYQlKR�QjqLQl��9
KRGLQjFK�V�GtWPL�YDwlPH��SHqHPH��VPD}lPH�SwLSUDYXMHPH�WHSORX�L�VWXGHQRX�NXFK\QL�
.URX}HN�MH�XUqHQ�SUR�yNROQl�GtWL�����D}����WwlGD��VH�]jMPHP�R�YDwHQl�WUDGLqQt�L
QHWUDGLqQt��3wLKOjyHQk�GtWL�QHVPl�PlW�YoUD]QRX�SRWUDYLQRX�DOHUJLL�D�QHFKXz�N�MlGOX����



3OdQ� .URX}HN�MH�XUqHQ�SUR�GtWL�VH�]jMPHP�R�YDwHQl�D�SwlSUDYX�SRNUP{��'tWL�VH�QDXql
]jNODGQlP�NXFKDwVNoP�GRYHGQRVWHP��SwlSUDYt�VWXGHQoFK�D�WHSOoFK�SRNUP\��VH]QjPl
VH�V�U{]QoPL�VYjWN\�Y�URFH�D�SUR�Qt�W\SLFNoPL�SRNUP\��VYjWHN�FKOHED��+DOORZHHQ�D
GoQt��FKXWt�SRG]LPX�D�RYRFH��9jQRFH��FKXWt�]LP\�D�E\OLQN\��9DOHQWoQ��VYjWHN�YRG\�
FKXWt�MDUD��9HOLNRQRFH��VYjWHN�NRNWHMO{����pDVRYo�SOjQ��9�SU{EtKX�URNX�MVRX�KRGLQ\
PRWLYRYjQ\�URqQlPL�REGRElPL��VYjWN\�D�REOlEHQoPL�WkPDW\��SwLqHP}�MVRX�Y�UjPFL�URNX
UR]YlMHQ\�L�WHRUHWLFNk�]QDORVWL�D�]jNODG\�K\JLHQ\�Y�NXFK\QL��wlMHQ���OLVWRSDG���SRG]LP
�MDEONR��GoQt���KDOORZHHQVNk�PHQX��6YDWRPDUWLQVNk�SRNUP\�SURVLQHF���DGYHQWQl
SRNUP\��YjQRqQl�FXNURYl�D�YjQRqQl�PHQX�OHGHQ���nQRU���]LPD��RPjqN\��SHqHQk�qDMH��
YDOHQWoQVNk�PHQX�EwH]HQ���NYtWHQ���MDUR��]HOHQLQRYk�VDOjW\���YHOLNRQRqQl�PHQX
0RWLYDFL�MH�SDN�SwL]S{VREHQD�FHOj�KRGLQD�

9iVWXS� 1D�NRQFL�URNX�GlWt���GRNj}H�VSROXSUDFRYDW�V�OHNWRUHP�L�V�RVWDWQlPL�GtWPL���]OHSyl�VYRML
MHPQRX�D�KUXERX�PRWRULNX�D�NRRUGLQDFL�SRK\EX�Y�NXFK\QL���]YOjGQH�VDPRVWDWQt�QHER
YH�GYRMLFL�XYDwLW�GOH�UHFHSWX�MHGQRGXFKo�SRNUP���]YOjGQH�RqLVWLW�D�QDNUjMHW�]HOHQLQX�D
RYRFH��UR]NOHSQRXW�YDMlqNR��RGYj}LW�PRXNX��XVPD}LW�wl]HN�DWG��%tKHP�URNX�VL�GtWL�]
ND}Gk�KRGLQ\�RGQjyHMl�SUDFRYQl�OLVW�V�UHFHSWHP��NWHUo�VL�Y\]NRXyHO\�XYDwLW�Y�NURX}NX�
1D�]jYtUHqQk�KRGLQt�SURElKj�]StWQj�YD]ED�NH�NURX}NX�IRUPRX�GLVNX]H�D
]jYtUHqQkKR�VSROHqQkKR�IRFHQl�

&fO� ��YyHVWUDQQo�UR]YRM�GlWtWH���SURKORXEHQl�Y]WDKX�N�MlGOX�D�MHKR�SwlSUDYt���]DSRMHQl�GR
GtWVNkKR�NROHNWLYX���UR]YRM�KUXEk�L�MHPQk�PRWRULN\��NRRUGLQDFH�SRK\E{�Y�NXFK\QL��
UR]YRM�]QDORVWl�Y�SwlSUDYt�SRNUP{���]lVNjQl�SUDNWLFNoFK�GRYHGQRVWl���UR]YRM
NRPXQLNDFH�D�VSROXSUjFH���GRGU}RYDW�]jVDG\�EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL
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9mN� �����

9HGRXFf� 9HURQLND�1RYjNRYj

$QRWDFH� .URX}HN�MH�XUqHQ�SUR�SwHGyNROQl�GtWL�VH�]jMPHP�R�VYtW�NROHP�QjV��.URX}HN�MH
LQVSLURYjQ�GtWVNRX�HQF\NORSHGLl��6H]QDPXMH�GtWL�VH�]DMlPDYRVWPL�D�IXQJRYjQlP�YtFl
NROHP�QjV��]DMlPDYoPL�]YlwDW\��URVWOLQDPL�D�OLGPL��'tWL�VH�KUDYRX�IRUPRX�SRPRFl
VRXWt}l��KHU��NYl]{�D�SRNXV{�GR]Yl�PQRKR�QRYoFK�LQIRUPDFl�

3OdQ� ��ND}Gj�KRGLQD�EXGH�YtQRYjQD�MHGQRPX�SlVPHQNX�QD�NWHUk�]DqlQj�]DMlPDYj�YtF�
]YlwH��URVWOLQD��SRYROjQl�QHER�MHY���QDSw��$�MDNR�DEHFHGD��%�MDNR�EDORQ�������GtWL�REGU}l
QD�ND}Gk�KRGLQt�SUDFRYQl�OLVW�GR�VOR}N\�D�Y]QLNQH�MLP�QD�NRQFL�URNX�PDOj�SlVPHQNRYj
HQF\NORSHGLH���KU\��NYl]\��VRXWt}H��SRNXV\��WYRwHQl���EtKHP�KRGLQ�EXGRX�SRX}LW\�W\WR
PHWRG\�SUjFH��VORYQl�Y\VYtWORYjQl�Y\SUjYtQl�qHWED�Qj]RUQk�XNj]N\�D�SwHGYjGtQl�
SUDNWLFNj�qLQQRVW�

9iVWXS� 6OR}ND�V�SUDFRYQlPL�OLVW\�RG�$�GR�=�

&fO� ��UR]YlMHW�]QDORVWl�D�YQlPjQl�VYtWD�NROHP�QjV���UR]YlMHW�VFKRSQRVW�NRPXQLNDFH�D
VSROXSUjFH���UR]YlMHW�WYRwLYk�P\yOHQl���]DqOHQtQl�GR�GtWVNkKR�NROHNWLYX���SRVLORYDW
SR]LWLYQl�Y]WDK�N�RNROl��VSROHqQRVW��SwlURGD����GRGU}RYDW�]jVDG\�EH]SHqQRVWL�D�K\JLHQ\
SwL�qLQQRVWL
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9HGRXFf� 9HURQLND�1RYjNRYj

$QRWDFH� .URX}HN�6YtWD]QjOFL�MH�XUqHQ�SUR�GtWL������WwlGD�VH�]jMPHP�R�VYtW�NROHP�QjV�
6H]QDPXMH�MH�KUDYRX�IRUPRX�SRPRFl�NYl]{��VRXWt}l��KHU�D�WYRwHQl�V�IDXQRX���RURX�
RE\YDWHOL�MHGQRWOLYoFK�VYtWDGlO{�D�VSRXVWRX�FHVWRYDWHOVNoFK�]DMlPDYRVWl�

3OdQ� ��ND}Go�PtVlF�MH�YtQRYjQ��mwH��IDXQt��RE\YDWHO{P�D�]DMlPDYRVWHP�GDQkKR�VYtWDGlOX
��SURFHVWXMHPH�$XVWUjOLL��$IULNX��$QWDUNWLGX��6HYHUQl�D�ML}Ql�$PHULNX��$VLL��(YURSX�D
QH]DSRPHQHPH�DQL�QD�RFHjQ\���KU\��NYl]\��VRXWt}H��SRYlGjQl��WYRwHQl���EtKHP�KRGLQ
EXGRX�SRX}LW\�W\WR�PHWRG\�SUjFH��VORYQl�Y\VYtWORYjQl�Y\SUjYtQl�Qj]RUQk�XNj]N\�D
SwHGYjGtQl��SUDNWLFNj�qLQQRVW

9iVWXS� &HVWRYDWHOVNo�SU{ND]�V�UD]lWN\��YODVWQRUXqQt�Y\UREHQk�VXYHQoU\�]�FHVW�

&fO� ��UR]YlMHW�]QDORVWl�D�YQlPjQl�VYtWD�NROHP�QjV���UR]YlMHW�VFKRSQRVW�NRPXQLNDFH�D
VSROXSUjFH���UR]YlMHW�WYRwLYk�P\yOHQl���]DqOHQtQl�GR�GtWVNkKR�NROHNWLYX���SRVLORYDW
SR]LWLYQl�Y]WDK�N�RNROl��VSROHqQRVW��SwlURGD����GRGU}RYDW�]jVDG\�EH]SHqQRVWL�D�K\JLHQ\
SwL�qLQQRVWL
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9HGRXFf� 9HURQLND�1RYjNRYj

$QRWDFH� .URX}HN�MH�XUqHQ�SUR�GtWL������WwlGD��VH�]jMPHP�R�VYtW�NROHP�QjV��6H]QDPXMH�MH
KUDYRX�IRUPRX�SRPRFl�SRNXV{��NYl]{��KHU��Y\UjEtQl�D�VRXWt}l�VH�]DMlPDYRVWPL�]
U{]QoFK�RERU{�D�REODVWl��'tWL�VH�PRKRX�WtyLW�QD�WkPDWD�MDNR�KODYRODP\��SRNXV\��WDMQj
SlVPD�D�yLIURYjQl��RULHQWDFL�Y�SwlURGt��YHVPlU�D�KYt]G\��9\]NRXyl�VL�SRYROjQl��GR]Yl�VH
]DMlPDYRVWL�R�UHNRUGPDQHFK�]H�VYtWD�]YlwDW�L�URVWOLQ�D�PQRKR�GDOylFK�YtFl�

3OdQ� ��ND}Go�PtVlF�MH�YtQRYjQ�MHGQRPX�RERUX��REODVWL���SOQtQl�]NRXyHN�0LPRu{����.HYLQ
.RXPjN���KODYRODP\���+DUU\�+RNXV���FKHPLFNk�SRNXV\���)UHG\�)XyND���SRYROjQl
��3DGG\�3ODQHWND���DVWURQRPLH���%LOO�%X]ROD���RULHQWDFH�QD�PDSt���7LP�7DMHQND��
yLIURYjQl�D�SlVPR���%RE�%RWDQLN���VYtW�URVWOLQ���7HG�7ODSND���VYtW�]YlwDW���KU\��NYl]\�
VRXWt}H��SRNXV\��WYRwHQl���EtKHP�KRGLQ�EXGRX�SRX}LW\�W\WR�PHWRG\�SUjFH��VORYQl
Y\VYtWORYjQl�Y\SUjYtQl�Qj]RUQk�XNj]N\�D�SwHGYjGtQl��SUDNWLFNj�qLQQRVW

9iVWXS� 6OR}ND�V�SUDFRYQlPL�OLVW\�D�GUREQk�YoUREN\�

&fO� ��UR]YlMHW�]QDORVWl�D�YQlPjQl�VYtWD�NROHP�QjV���UR]YlMHW�VFKRSQRVW�NRPXQLNDFH�D
VSROXSUjFH���UR]YlMHW�WYRwLYk��ORJLFNk�D�WHFKQLFNk�P\yOHQl���]DqOHQtQl�GR�GtWVNkKR
NROHNWLYX���SRVLORYDW�SR]LWLYQl�Y]WDK�N�RNROl��VSROHqQRVW��SwlURGD����GRGU}RYDW�]jVDG\
EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL
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9HGRXFf� 9HURQLND�1RYjNRYj
0DUWLQ�1RYjN

$QRWDFH� .URX}HN�9UWjFL�MH�XUqHQ�GtWHP�YH�YtNX������OHW�V�NODGQoP�Y]WDKHP�N�SUjFL�VH�GwHYHP
D�SwlURGQlPL�PDWHULjO\��9�NURX}NX�EXGRX�GtWL�UR]YlMHW�VYRX�PDQXjOQl�]UXqQRVW�
WHFKQLFNk�P\yOHQl��NUHDWLYLWX�D�QDXql�VH�SUDFRYDW�V�QHMU{]QtMylP�QjwDGlP��9\UREl�VL
QDSw��VWRMjQHN��GHVNRYRX�KUX��KUDqNX��NUPlWNR�SUR�SWjqN\��KP\]l�GRPHqHN��ORGLqNX�D
U{]QRX�VH]mQQl�GHNRUDFL�

3OdQ� ��Y�ND}GkP���KRGLQRYkP�SUDFRYQlP�EORNX�VL�Y\URElPH�YoUREHN�]�SwlURGQlKR�PDWHULjOX
QHMqDVWtML�GwHYD���YoUREN\��GwHYtQj�KUDqND��GwHYtQk�]YlwjWNR�QD�]DKUDGX��NUPlWNR�SUR
SWjqN\��GHVNRYj�KUD�V��JXUNDPL��YjQRqQl�VYlFHQ�D�DQGtO��KP\]l�GRPHqHN��ORGLqN\�D
U{]Qk�VH]mQQl�YoUREN\���Y�ND}GkP�EORNX�VH�QDXqlPH�SRX}lYDW�XUqLWk�QjwDGl��N�qHPX
VH�SRX}lYj�D�SURFYLqlPH�SUjFL�V�QlP���Y�ND}GkP�EORNX�VH�GR]YlPH�]DMlPDYRVWL�R�GwHYX
MDNR�REQRYLWHOQkP�PDWHULjOX��MHKR�]SUDFRYjQl�D�Y\X}LWl���YH�YROQoFK�KHUQjFK�VH
VH]QjPlPH�V�GtWPL�D�qLQQRVWl�MLQoFK�NURX}N{���EtKHP�EORN{�EXGRX�SRX}LW\�W\WR
PHWRG\�SUjFH��VORYQl�Y\VYtWORYjQl�Qj]RUQk�XNj]N\�D�SwHGYjGtQl��SUDNWLFNj�qLQQRVW�
Y\SUjYtQl

9iVWXS� 9ODVWQRUXqQt�Y\UREHQk�YoUREN\�]�U{]QoFK�PDWHULjO{�

&fO� ��UR]YlMHW�WYRwLYk��ORJLFNk�D�WHFKQLFNk�P\yOHQl���UR]YlMHW�VFKRSQRVW�NRPXQLNDFH�D
VSROXSUjFH���YkVW�N�V\VWHPDWLFNk�SUjFL�D�WUStOLYRVWL���]DqOHQtQl�GR�GtWVNkKR�NROHNWLYX
��SRVLORYDW�SR]LWLYQl�Y]WDK�N�RNROl�SwlURGD�HNRORJLH��VSROHqQRVW����GRGU}RYDW�]jVDG\
EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL
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9HGRXFf� $GkOD�-DyNRYj

$QRWDFH� .URX}HN�0jPH�UjGL�]YlwDWD�MH�XUqHQ�yNROQlP�GtWHP�VH�]jMPHP�R�]YlwDWD�YyHKR�GUXKX�
1DYyWlYlPH�U{]Qk�YoXNRYk�SURJUDP\�]DPtwHQk�QD�]YlwjWND��FKRYDWHOVNk�VWDQLFH�qL
FHQWUD��nWXON\�QHER�VL�FKRYDWHOH�SR]YHPH�N�QjP�QD�/jQ\��.URX}HN�SURElKj��[�]D�WwL
WoGQ\�Y�GkOFH�����KRGLQ�

3OdQ� ��ND}Gk�WwL�WoGQ\�SURElKj�QjYyWtYD�]Dwl]HQl�SHqXMlFl�R�]YlwDWD�QHER�SwHGQjyND�QD
/jQHFK���SOjQRYDQk�DNFH��FDQLVWHUDSLH��SDSRXyql�=22��YRGlFl�SVL�SROLFLH�p5��]LPQl
SURFKj]ND�V�P\VOLYFHP��NRqLql�nWXOHN��YoXNRYo�SURJUDP�Y�=22��SURJUDP�Y�+OlGFH�
SWDql�SURFKj]ND�V�SU{YRGFHP��/DPD�FHQWUXP����KU\��VRXWt}H��]QDORVWQl�NYl]\���YH
YROQoFK�KHUQjFK�VH�VH]QjPlPH�V�GtWPL�D�qLQQRVWl�MLQoFK�NURX}N{���EtKHP�EORN{
EXGRX�SRX}LW\�W\WR�PHWRG\�SUjFH��SwHGQjyN\��VORYQl�Y\VYtWORYjQl�Qj]RUQk�XNj]N\�D
SwHGYjGtQl�

9iVWXS� 1jYyWtY\�]Dwl]HQl�qL�RVRE�SHqXMlFl�R�]YlwDWD�

&fO� ��UR]YlMHW�]QDORVWL�Y�GDQkP�RERUX���UR]YlMHW�VFKRSQRVW�NRPXQLNDFH�D�VSROXSUjFH��
SRVLORYDW�SR]LWLYQl�Y]WDK�N�RNROl��SwlURGD��VSROHqQRVW��HNRORJLH����SRGSRwLW�UR]YRM
VP\VOX�SUR�]RGSRYtGQRVW���]DqOHQtQl�GR�GtWVNkKR�NROHNWLYX���GRGU}RYDW�]jVDG\
EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL

�
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9HGRXFf� 0J$��3HWUD�.RyzjORYj
9HURQLND�1RYjNRYj

$QRWDFH� .URX}HN�9oOHWQlFL�MH�XUqHQ�GtWHP�VH�]jMPHP�R�WXULVWLNX�D�SwlURGX��NWHUk�QHFKWtMl
VHGtW�Y�VRERWX�GRPD�D�UDGtML�VH�Y\GDMl�QD�YoOHW�GR�RNROl�%UQD�V�SDUWRX�NDPDUjG{��1D
YoOHWHFK�QDYyWtYXMHPH�U{]Qk�QDXqQk�VWH]N\��]jPN\�qL�YoVWDY\��UR]KOHGQ\�D�]DMlPDYj
PlVWD��=jYtUHqQo�RVPo�YoOHW�EoYj�GYRXGHQQl�V�SwHVSjQlP��9oOHW\�VH�NRQDMl�L�]D
QHSwl]QLYkKR�SRqDVl��[�]D�PtVlF��6RXqjVWl�MH�L��[�]D�PtVlF�nWHUQl�9oOHWQLFNo�NOXE�NGH
VH�GtWL�Xql�WXULVWLFNk�GRYHGQRVWL�D�KUDMl�U{]Qk�KU\�

3OdQ� ��ND}Go�PtVlF�SURElKj�MHGHQ�YoOHW�GR�EOL}ylKR�L�Y]GjOHQtMylKR�RNROl�%UQD���QjYyWtYD
NXOWXUQlFK�SDPjWHN��QDXqQoFK�VWH]HN��]DMlPDYoFK�PlVW�D�SwlURGQlFK�nND]{���KU\�
VRXWt}H��WXULVWLFNk�GRYHGQRVWL���UR]GtOjYjQl�D�GUXK\�RKu{��RULHQWDFH�QD�PDSt�D�Y
SwlURGt��WXULVWLFNk�]QDqN\��X]ORYjQl��QDyH�SwlURGD����EtKHP�YoOHW{�EXGRX�SRX}LW\�W\WR
PHWRG\�SUjFH��VORYQl�Y\VYtWORYjQl�Y\SUjYtQl��Qj]RUQk�XNj]N\�D�SwHGYjGtQl��YODVWQl
SUR}LWHN�

9iVWXS� 9oOHW\�GR�RNROl�%UQD��YoOHWQLFNk�EXWWRQ\�D�GLSORP\�

&fO� ��UR]YlMHW�SRK\ERYk�VFKRSQRVWL�D�I\]LFNRX�]GDWQRVW���]lVNjYDW�WXULVWLFNoFK�GRYHGQRVWL��
SRVLORYDW�SR]LWLYQl�Y]WDK�N�RNROl��SwlURGD�VSROHqQRVW��NXOWXUQl�GtGLFWYl��HNRORJLH���
SR]QjYDW�RNROl�PtVWD��YH�NWHUkP�}LMHPH���UR]YlMHW�NRPXQLNDFL�D�VSROXSUjFL���YHGHQl�N
VDPRVWDWQRVWL���]DqOHQtQl�GR�GtWVNkKR�NROHNWLYX���GRGU}RYDW�]jVDG\�EH]SHqQRVWL�D
K\JLHQ\�SwL�qLQQRVWL
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9HGRXFf� 0JU��3HWUD�*RF]DORYj

$QRWDFH� .URX}HN�GHVNRYoFK�KHU�SUR�SUYQl�VWXSHu�=x��'tWL�VL�]DKUDMl�W\�QHMREOlEHQtMyl�KU\�MDNR
&DUFDVVRQQH��%DQJ��8ERQJR��2VDGQlFL�QHER�&LWDGHOD��DOH�WtyLW�VH�PRKRX�L�QD
QHRNRXNDQk�KU\�MDNR�+RELW��=jFKUDQjwL��'L[LW���EHUH��3O\yRYj�KOlGND�QHER�6WDU�5HDOPV
+UjW�KU\�V�UHjOQoPL�NDPDUjG\�MH�SURVWt�OHSyl�QH}�EoW�GRPD�VjP�X�SRqlWDqH��'HVNRYk
KU\�UR]YlMl�NUHDWLYLWX��ORJLFNk�P\yOHQl��DOH�WDNk�Xql�GtWL�Y]jMHPQk�NRPXQLNDFL�D
UHVSHNWX��$�SURWR}H�YlPH��}H�NYDOLWQl�KU\�GQHV�QtFR�VWRMl��XPR}uXMHPH�nqDVWQlN{P
NURX}NX�QDyH�KU\�VL�S{MqLW�GRP{�D�]DKUjW�VL�MH�L�V�URGLqL��SUDURGLqL�qL�VRXUR]HQFL�����
1HER�QDRSDN�SRNXG�GtWL�PDMl�GRPD�REOlEHQRX�KUX��PRKRX�ML�GRQkVW�D�]DKUDMHPH�VL�ML
VSROHqQt�

3OdQ� 9�SUYQlFK�KRGLQjFK�EXGRX�]DwD]HQ\�VSlyH�KU\�NRRSHUDWLYQl��3O\yRYj�KOlGND��0LQHFUDIW
nQLNRYND���YH�NWHUoFK�GtWL�VSROHqQt�VSROXSUDFXMl��WDN�DE\�VH�OkSH�SR]QDO\��3RVWXSQt
EXGRX�]DwD]HQ\�L�KU\�VRXWt}LYk��-HOLNR}�QtNWHUk�KU\�MVRX�qDVRYt�QjURqQk��VWjYj�VH��}H
MHGQX�KUX�EXGHPH�KUjW�L�QtNROLN�NURX}N{�SR�VREt��9ROED�KHU�EXGH�QD�GtWHFK��'tWL
PDMl�PR}QRVW�Y\EUDW�VL�Y}G\�]�QDElGN\�QtNROLND�KHU�



9iVWXS� 1D�NRQFL�URNX�VL�VSROHqQt�]DMGHPH�QD�UHjOQRX�nQLNRYRX�KUX��5RGLq{P�EXGH�UR]HVOjQ
HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�V�NURX}NHP�

&fO� ��6SROXSUjFH�Y�NROHNWLYX���3RFKRSHQl�SUDYLGHO�U{]QoFK�GHVNRYoFK�KHU���5R]YRM
IDQWD]LH�D�ORJLFNkKR�P\yOHQl���1DXqLW�VH�SwlMlPDW�SURKUX
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9HGRXFf� 0JU��3HWUD�*RF]DORYj

$QRWDFH� .URX}HN�GHVNRYoFK�KHU�SUR�GUXKo�VWXSHu�=x��9�NURX}NX�KUDMHPH�ML}�VOR}LWtMyl�KU\
�0DUV��3O\yRYj�KOlGND��.URQLND�]ORqLQX��nQLNRYk�GHVNRYk�KU\��3RSw��KU\�NWHUk�VL�GtWL
VDP\�SwLQHVRX��-HGQj�VH�R�KU\�NRRSHUDWLYQl��Y]GtOjYDFl��qL�VWUDWHJLFNk��9�WRPWR
NURX}NX�MVRX�X�GtWl�UR]YlMHQ\�LQWHOHNWXjOQl�VFKRSQRVWL��VFKRSQRVW�NRQFHQWUDFH��ORJLFNk
D�VWUDWHJLFNk�P\yOHQl�qL�U{]Qk�GDOyl��QDSw��MD]\NRYk��GRYHGQRVWL�

3OdQ� ���$127$&(�.528|.8��EXGH�YLGLWHOQj�QD�ZHEX�D�PtOD�E\�NOLHQW{P�SRSVDW��R�MDNo�W\S
NURX}NX�VH�MHGQj��MDNRX�IRUPRX�EXGH�SURElKDW��SUR�NRKR�MH�XUqHQ�L�]�KOHGLVND
]NXyHQRVWl�DSRG������9i6783��EXGH�YLGLWHOQo�QD�ZHEX�D�MHGQj�VH�R�]S{VRE�XNRQqHQl
NURX}NX���QDSw��nqDVW�QD�VRXWt}lFK��SwHKOlGNjFK��YoVWDYD��VSROHqQj�]StWQj�YD]ED
nqDVWQlN{�DSRG������9i&+291s�9='s/d9$&f�&f/��QHQl�YLGtW�QD�ZHEX��DOH�SRSlyH��FR
VH�nqDVWQlFL�NURX}NX�QDXql��GR]YtGl��FR�EXGRX�XPtW�MHGQRWOLYFL�qL�VNXSLQD�������
5d0&29i�3/d1�p,11267,��QHQl�YLGtW�QD�ZHEX��MH�WR�RVQRYD�WRKR��FR�EXGRX�nqDVWQlFL
Y�NURX}NX�Y�SU{EtKX�URNX�GtODW��9i&+291s�9='s/d9$&f�&f/����QDXqLW�]jNODG{P
SUDYLGHO�D�WDNWLN\�GHVNRYoFK�KHU���UR]YlMHW�ORJLFNk�D�NULWLFNk�P\yOHQl���XPtW�SRX}lYDW
RWHYwHQRX�NRPXQLNDFL��VSROXSUDFRYDW���VFKRSQRVW�SwLMPRXW�YODVWQl�FK\EX�D�SRXqLW�VH
]�Ql���UR]YlMHW�LQGLYLGXjOQl�VFKRSQRVWL�D�V\VWHPDWLqQRVW���Y\FKRYjYDW�N�SODWQkPX
]DqOHQtQl�GR�VSROHqQRVWL�D�SUHYHQFL�VRFLjOQt�SDWRORJLFNoFK�MHY{���GRGU}RYDW�REHFQt
]jVDG\�EH]SHqQRVWL�D�K\JLHQ\�SwL�qLQQRVWL���QDSOuRYDW�VP\VOXSOQt�YROQo�qDV
$127$&(��NURX}HN�VWROQlFK�GHVNRYoFK�KHU�VGUX}XMH�]jMHPFH�R�GHVNRYk�KU\��NWHUk
UR]YlMHMl�VFKRSQRVWL�ORJLN\��WYRUE\�WDNWLFNoFK�SRVWXS{�D�VOHGRYjQl�VRXYLVORVWl
VRXEt}QoFK�GtM{���2%6$+����]YOjGQRXW�SUDYLGOD�KHU���PRWLYDFH�KHU�D�VRXWt}l���SUjFH�V
KHUQlP�PDWHULjOHP���DVHUWLYQl�FKRYjQl�0(72'<�35d&(��Y\VYtWORYjQl��LQVWUXNWj}�
SR]RURYjQl��XNj]ND��Y\SUjYtQl

9iVWXS� 1D�NRQFL�yN��URNX�VL�VSROHqQt�]DMGHPH�QD�UHjOQRX�nQLNRYRX�KUX��5RGLqH�REGU}l
HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��6SROXSUjFH�Y�NROHNWLYX���3RFKRSHQl�SUDYLGHO�U{]QoFK�GHVNRYoFK�KHU���5R]YRM
IDQWD]LH�D�ORJLFNkKR�P\yOHQl���1DXqLW�VH�SwlMlPDW�SURKUX
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9HGRXFf� 0J$��0LFKDHOD�5\NURYj
0RQLND�9UjWQj
7RPjx�|LOLQVNo



$QRWDFH� 'UDPDWLFNo�NURX}HN�SUR�yNROQl�GtWL��NWHUk�VL�FKWtMl�MHGQRGXyH�+5d7��1H�QXWQt�MHQ�QD
QtNRKR�QHER�QD�QtFR�MLQkKR��DOH�MHGQRGXyH�KUjW�V�RVWDWQlPL�MLQRX�KUX��QH}�WX��NWHURX
KUDMHPH�Y�Et}QkP�}LYRWt�

3OdQ� 1D�GtWL�qHNDMl�]jEDYQk�LPSURYL]DFH��SRVWwHKRYk�KU\��SwLEOl}HQl�GR�VYtWD�MHYLyWQlFK
SUNHQ�D��OPRYkKR�SOjWQD�D�PQRKHP�YlFH�SRG�YHGHQlP�GYRX�PODGoFK�KHUF{��9yH
]jEDYQRX�D�KUDYRX�IRUPRX��SwLPtwHQRX�YtNX�GtWl�

9iVWXS� 8Nj]NRYj�KRGLQD�SUR�URGLqH�QD�NRQFL�yNROQlKR�URNX��SwlSDGQt�SUH]HQWDFH�WH[W{��QD
NWHUoFK�MVPH�V�GtWPL�SUDFRYDOL�

&fO� 5R]YRM�NRPXQLNDqQlFK�D�VRFLjOQlFK�GRYHGQRVWl�GtWl��5R]YRM�SR]LWLYQlKR�Y]WDKX�N
GLYDGOX��9QlPjQl�WtOD�MDNR�QDyHKR�QjVWURMH��3UjFH�QD�KODVX���KOHGjQl�MHKR�EDUHY�
SRVD]HQRVW��3UjFH�QD�WHFKQLFH�POXY\�
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9HGRXFf� 7RPjx�|LOLQVNo
0RQLND�9UjWQj
0J$��0LFKDHOD�5\NURYj

$QRWDFH� 'UDPDWLFNo�NURX}HN�SUR�yNROQl�GtWL��NWHUk�VL�FKWtMl�MHGQRGXyH�+5d7��1H�QXWQt�MHQ�QD
QtNRKR�QHER�QD�QtFR�MLQkKR��DOH�MHGQRGXyH�KUjW�V�RVWDWQlPL�MLQRX�KUX��QH}�WX��NWHURX
KUDMHPH�Y�Et}QkP�}LYRWt�

3OdQ� 1D�GtWL�qHNDMl�]jEDYQk�LPSURYL]DFH��SRVWwHKRYk�KU\��SwLEOl}HQl�GR�VYtWD�MHYLyWQlFK
SUNHQ�D��OPRYkKR�SOjWQD�D�PQRKHP�YlFH�SRG�YHGHQlP�GYRX�PODGoFK�KHUF{��9yH
]jEDYQRX�D�KUDYRX�IRUPRX��SwLPtwHQRX�YtNX�GtWl�

9iVWXS� 8Nj]NRYj�KRGLQD�SUR�URGLqH�QD�NRQFL�yNROQlKR�URNX��SwlSDGQt�NUjWNk�SwHGVWDYHQl�

&fO� 5R]YRM�NRPXQLNDqQlFK�D�VRFLjOQlFK�GRYHGQRVWl�GtWl��5R]YRM�SR]LWLYQlKR�Y]WDKX�N
GLYDGOX��9QlPjQl�WtOD�MDNR�QDyHKR�QjVWURMH��3UjFH�QD�KODVX���KOHGjQl�MHKR�EDUHY�
SRVD]HQRVW��3UjFH�QD�POXYt��3UjFH�Y�NROHNWLYX���YQlPjQl�DXWRULW��]jURYHu�YODVWQl
LQYHQFH�
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$QRWDFH� 'UDPDWLFNo�NURX}HN�SUR�yNROQl�GtWL��NWHUk�VL�FKWtMl�MHGQRGXyH�+5d7��1H�QXWQt�MHQ�QD
QtNRKR�QHER�QD�QtFR�MLQkKR��DOH�MHGQRGXyH�KUjW�V�RVWDWQlPL�MLQRX�KUX��QH}�WX��NWHURX
KUDMHPH�Y�Et}QkP�}LYRWt�

3OdQ� 1D�GtWL�qHNDMl�]jEDYQk�LPSURYL]DFH��SRVWwHKRYk�KU\��SwLEOl}HQl�GR�VYtWD�MHYLyWQlFK
SUNHQ�D��OPRYkKR�SOjWQD�D�PQRKHP�YlFH�SRG�YHGHQlP�GYRX�PODGoFK�KHUF{��9yH
]jEDYQRX�D�KUDYRX�IRUPRX��SwLPtwHQRX�YtNX�GtWl�



9iVWXS� 8Nj]NRYj�KRGLQD�SUR�URGLqH�QD�NRQFL�yNROQlKR�URNX��SwlSDGQt�NUjWNk�SwHGVWDYHQl�

&fO� 5R]YRM�NRPXQLNDqQlFK�D�VRFLjOQlFK�GRYHGQRVWl�GtWl��5R]YRM�SR]LWLYQlKR�Y]WDKX�N
GLYDGOX��9QlPjQl�WtOD�MDNR�QDyHKR�QjVWURMH��3UjFH�QD�KODVX���KOHGjQl�MHKR�EDUHY�
SRVD]HQRVW��3UjFH�QD�POXYt��3UjFH�Y�NROHNWLYX���YQlPjQl�DXWRULW��]jURYHu�YODVWQl
LQYHQFH�
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0RQLND�9UjWQj

$QRWDFH� .URX}HN�]DPtwHQo�QD�SRVN\WRYjQl�SUYQl�SRPRFL�D�VH]QjPHQl�VH�V�IXQJRYjQlP
OLGVNkKR�WtOD��.URX}HN�MH�YKRGQo�MDN�SUR�QRYk�GtWL��NWHUk�E\�UjG\�SURKORXELO\�VYk
]QDORVWL�D�GRYHGQRVWL�]�REODVWL�SUYQl�SRPRFL��WDN�SUR�GtWL��NWHUk�FKWtMl�Y�NURX}NX
SRNUDqRYDW���9�SwlSDGt�YHONkKR�SRqWX�SwLKOjyHQoFK�GtWl�VH�UR]tOlPH�QD���VNXSLQ\�D
NURX}HN�SwL]S{VRElPH�WDN��DE\�YyHFKQ\�GtWL�PRKO\�UR]YlMHW�D�]OHSyRYDW�VYk�]QDORVWL�D
GRYHGQRVWL���'tWL�VH�VH]QjPl�V�IXQJRYjQlP�VOR}HN�LQWHJURYDQkKR�]jFKUDQQkKR
V\VWkPX��]lVNDMl�LQIRUPDFH�R�WRP��MDN�IXQJXMH�OLGVNk�WtOR��QDXql�VH�SR]QDW�D�RyHWwLW
U{]Qj�]UDQtQl��GR]YtGl�VH��MDN�Y�GDQk�VLWXDFL�VSUjYQt�UHDJRYDW�D�MDN�SwHGFKj]HW
UL]LN{P�]UDQtQl��7R�YyH�KUDYRX�IRUPRX�SwLPtwHQRX�YtNX�GtWl��.URX}HN�YHGRX�OHNWRwL�]
RGGlOX�.DVLRSHD��NWHUo�SRwjGj�]GUDYRWQLFNk�NXU]\�D�YtQXMH�VH�YoXFH�SUYQl�SRPRFL�

3OdQ� wlMHQ��,=6��SRORK\��PDQLSXODFH�VH�]UDQtQoP��IXQNFH�VUGFH��.35��NUHYQl�REtK�OLVWRSDG�
NUYjFHQl��REYD]RYk�WHFKQLN\��]ORPHQLQ\��NRVWUD�SURVLQHF��VKUQXWl�D�RSDNRYjQl��QjFYLN
RyHWwHQl��OkNjUQLqND�OHGHQ��nUD]\��GUREQj�SRUDQtQl��SRGFKOD]HQl��RPU]OLQ\�
SRSjOHQLQ\��RSDwHQLQ\�nQRU��DQDWRPLH��FKRERWQLFH��WoPRYj�VSROXSUjFH��SwlVWXS�NH
]UDQtQkPX�EwH]HQ��VNXSLQRYo�SURMHNW��YODVWQl�EH]SHqQRVW��LQWHUQl�VWDY\�GXEHQ�
SwlSUDYD�QD�VRXWt}��DOHUJLH��]YlwDWD��QHEH]SHqQk�VLWXDFH�NYtWHQ��WRQXWl��SRUDQtQl
SjWHwH�qHUYHQ��=DKUDGQl�VODYQRVW

9iVWXS� hqDVW�QD�VRXWt}L�0ODGoFK�]GUDYRWQlN{��9lNHQGRYND�D�OHWQl�WjERU�VSROHqQk�SUR�YyHFKQ\
GtWL�]�NURX}N{�=jFKUDQjwL�Y�69p�/X}jQN\�

&fO� ��=lVNjQl�]jNODGQlFK�GRYHGQRVWl�Y�SRVN\WRYjQl�SUYQl�SRPRFL���5R]YRM�I\]LFNk�NRQGLFH��
SRVlOHQl�WoPRYk�VSROXSUjFH���UR]YRM�NRPXQLNDqQlFK�VFKRSQRVWl
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$QRWDFH� 9H�Y\SUjYtFl�KwH�'UDql�GRXSt�SUR}LMHWH�NRX]HOQk�SwlEtK\��NGH�Y�UROL�KUGLQ{�EXGHWH
wHyLW�KjGDQN\��ERMRYDW�V�QHWYRU\��GtODW�Wt}Nj�UR]KRGQXWl��UR]YlMHW�KHUHFNk�VFKRSQRVWL�
DOH�KODYQt�VL�X}lYDW�VSRXVWX�OHJUDFH��.URX}HN�MH�XUqHQo�SUR�nSOQk�]DqjWHqQlN\�L
]NXyHQk�KUjqH��9yHFKQR�SRWwHEQk�QD�KUX�EXGH�QD�PlVWt�



3OdQ� 9�SUYQl�KRGLQt�VH�VH]QjPlPH�V�SUDYLGO\��ND}Go�nqDVWQlN�VL�Y\WYRwl�VYRML�SRVWDYX�D
]DKjMlPH�SwlEtK��1HO]H�V�MLVWRWRX�wlFW�NDP�D}�VH�Y�SwlEtKX�GRVWDQHPH��MHVWOL�VH�MHM
Y{EHF�SRGDwl�GRNRQqLW��+UjqL�WRWL}�VDPL�UR]KRGXMl��FR�MHMLFK�SRVWDYD�]URYQD�XGtOj�D
NDP�VH�GtM�KU\�SRVXQH�

9iVWXS� 1D�SRVOHGQl�KRGLQt�V�KUjql�]KRGQRWlPH�FHORURqQl�SU{EtK�NURX}NX���NDP�VH�MHMLFK
SRVWDYD�GRVWDOD��FR�VH�MLP�QD�KwH�OlELOR��NGH�VH�Q\Ql�UR]KRGOL�MLQDN�����=jNRQQoP
]jVWXSF{P�EXGH�UR]HVOjQD�HOHNWURQLFNj�]StWQj�YD]ED�

&fO� ��UR]YlMHW�IDQWDVLL���UR]YlMHW�VWUDWHJLFNk�P\yOHQl���UR]YlMHW�VFKRSQRVW�VSROXSUjFH�D
VSROHqQkKR�UR]KRGRYjQl
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$QRWDFH� &YLqHQl�MH�YKRGQk�SUR�]DqjWHqQlN\��NWHwl�VH�SRWwHEXMl�GRVWDW�GR�I\]LFNk�NRQGLFH�
=DqQHPH�RG�DNWLYDFH�VYDO{�D}�SR�MHMLFK�FHONRYk�SRVlOHQl��3RVWXSQt�EXGHPH�]Y\yRYDW
]jWt}�FYLqHQl��%XGHPH�Y\X}lYDW�U{]Qk�GUXK\�FYLqHQl�L�U{]Qk�GUXK\�QjqLQl��&YLqHQl�QHQl
YKRGQk�SUR�OLGL�VH�VUGHqQlP�RVODEHQlP�qL�Y\VRNoP�QHER�Ql]NoP�WODNHP�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl�]DPtwHQk�QD�FHOk�WtOR���SURWDKRYDFl��
URYQRYj}Qk���SRVLORYDFl�.DUGLR�FYLqHQl���WDEDWD���VNRN\�D�SRVNRN\���NRRUGLQDqQl
VHVWDY\�&YLqHQl�V�SRP{FNDPL���VWHS\���yYLKDGOD���REUXqH���qLQN\���J\PEDOO\���RYHUEDOO\
��EDODQqQl�qRqN\�3V\FKRPRWRULFNk�KU\

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��]OHSyHQl�I\]LFNk�D�SV\FKLFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���LQGLNRYDW�D
RGVWUDQLW�ySDWQk�SRK\ERYk�QjY\N\���UR]YRM�SR]LWLYQlKR�Y]WDKX�N�SRK\EX
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$QRWDFH� &YLqHQl�SUR�EXGRXFl�PDPLQN\��&lOHP�MH�SRVlOHQl�SjQHYQlKR�GQD��UR]YLQXWl�VSUjYQkKR
GU}HQl�WtOD��VSUjYQkKR�GoFKjQl��9\URYQjYDFl�FYLqHQl�EXGH�]DPtwHQR�QD�URYQRYjKX�
NRRUGLQDFL��SURWDKRYDFl��UHOD[DqQl�D�XYROuRYDFl�FYLqHQl��SRVlOHQl�GROQlFK�NRQqHWLQ�
3/$7%$�-(�02|1d�,�p7957/(71s�9(�9ix,�����.q�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl���XYROuRYDFl���SURWDKRYDFl���URYQRYj}Qk��
SRVLORYDFl���UHOD[DqQl���GHFKRYk�.RRUGLQDFH���NRRUGLQDqQl�FYLqHQl�&YLqHQl�V
SRP{FNDPL���J\PEDOO\���RYHUEDOO\���EDODQqQl�qRqN\



9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��]OHSyHQl�SV\FKLFNk�D�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD�SwL�]WXKORVWL
Y�SU{EtKX�WtKRWHQVWYl���LQGLNRYDW�D�RGVWUDQLW�ySDWQk�SRK\ERYk�QjY\N\���]OHSyHQl
SR]LWLYQlKR�Y]WDKX�NH�FYLqHQl
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$QRWDFH� &lOHP�NURX}NX�MH�SRVlOHQl�SjQHYQlKR�GQD�D�EwLyQlFK�VYDO{��]SHYQtQl�VWwHGX�WtOD�
VSUjYQk�GU}HQl�WtOD��9\URYQjYDFl�FYLqHQl�EXGH�]DPtwHQR�QD�URYQRYjKX��NRRUGLQDFL�
SURWDKRYDFl��UHOD[DqQl��XYROuRYDFl�D�GHFKRYj�FYLqHQl�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl�]DPtwHQk�QD�FHOk�WtOR���XYROuRYDFl��
SURWDKRYDFl���URYQRYj}Qk���SRVLORYDFl���UHOD[DqQl���GHFKRYk�.RRUGLQDFH���NRRUGLQDqQl
FYLqHQl�&YLqHQl�V�SRP{FNDPL���J\PEDOO\���RYHUEDOO\���EDODQqQl�qRqN\���qLQN\���yYLKDGOD
3V\FKRPRWRULFNk�KU\

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��]OHSyHQl�I\]LFNk�D�SV\FKLFNk�NRQGLFH���DNWLYL]DFH�RFKDEOoFK�VYDO{���LQGLNRYDW�D
RGVWUDQLW�QjVOHGN\�SR�SRURGX�
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$QRWDFH� .RPSHQ]DqQl�Y\URYQjYDFl�FYLqHQl��NWHUk�MH�NRQFLSRYjQR�]GUDYRWQl�WtOHVQRX
YoFKRYRX��&lOHP�MH�VQDKD�XGU}HW�RSWLPjOQl�SV\FKLFNRX�L�I\]LFNRX�NRQGLFL��XGU}HQl
NORXEQl�SRK\EOLYRVWL��]PlUQtQl�IXQNqQlFK�SRUXFK�SRK\ERYkKR�DSDUjWX��VSUjYQk�GU}HQl
WtOD��NRRUGLQDqQl�D�NRQGLqQl�FYLqHQl�V�SRP{FNDPL��SV\FKRPRWRULFNoP�FYLqHQlP�D
KURX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl�]DPtwHQk�QD�FHOk�WtOR���XYROuRYDFl��
SURWDKRYDFl���URYQRYj}Qk���SRVLORYDFl���UHOD[DqQl���GHFKRYk�.RRUGLQDFH���NRRUGLQDqQl
FYLqHQl���RULHQWDFH�Y�SURVWRUX�&YLqHQl�V�SRP{FNDPL���VWHS\���yYLKDGOD���REUXqH���qLQN\
��J\PEDOO\���RYHUEDOO\���EDODQqQl�qRqN\�3V\FKRPRWRULFNk�KU\

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�



&fO� ��XGU}HW�RSWLPjOQl�I\]LFNRX�D�SV\FKLFNRX�NRQGLFL���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD��
LQGLNRYDW�D�RGVWUDQLW�ySDWQk�SRK\ERYk�QjY\N\���]OHSyHQl�VSROXSUjFH�YH�VNXSLQt
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$QRWDFH� .RPSHQ]DqQl�Y\URYQjYDFl�FYLqHQl��NWHUk�MH�NRQFLSRYjQR�]GUDYRWQl�WtOHVQRX
YoFKRYRX��&lOHP�MH�VQDKD�XGU}HW�RSWLPjOQl�SV\FKLFNRX�L�I\]LFNRX�NRQGLFL��XGU}HQl
NORXEQl�SRK\EOLYRVWL��]PlUQtQl�IXQNqQlFK�SRUXFK�SRK\ERYkKR�DSDUjWX��VSUjYQk�GU}HQl
WtOD��NRRUGLQDqQl�D�NRQGLqQl�FYLqHQl�V�SRP{FNDPL��SV\FKRPRWRULFNoP�FYLqHQlP�D
KURX�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl�]DPtwHQk�QD�FHOk�WtOR���XYROuRYDFl��
SURWDKRYDFl���URYQRYj}Qk���SRVLORYDFl���UHOD[DqQl���GHFKRYk�.RRUGLQDFH���NRRUGLQDqQl
FYLqHQl���RULHQWDFH�Y�SURVWRUX�&YLqHQl�V�SRP{FNDPL���VWHS\���yYLKDGOD���REUXqH���qLQN\
��J\PEDOO\���RYHUEDOO\���EDODQqQl�qRqN\�3V\FKRPRWRULFNk�KU\

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�
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SUDYLGHOQt�VWwlGDW��9\URYQjYDFl�FYLqHQl�]DPtwHQk�QD�FHOk�WtOR���XYROuRYDFl��
SURWDKRYDFl���URYQRYj}Qk���SRVLORYDFl���UHOD[DqQl���GHFKRYk�.RRUGLQDFH���NRRUGLQDqQl
FYLqHQl���RULHQWDFH�Y�SURVWRUX�&YLqHQl�V�SRP{FNDPL���VWHS\���yYLKDGOD���REUXqH���qLQN\
��J\PEDOO\���RYHUEDOO\���EDODQqQl�qRqN\�3V\FKRPRWRULFNk�KU\

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��XGU}HW�RSWLPjOQl�I\]LFNRX�D�SV\FKLFNRX�NRQGLFL���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD��
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RGSRqLQRXW�VL�RG�ND}GRGHQQlKR�VWUHVX��9\FKj]HW�EXGHPH�SwHGHYylP�]�+DWKD�MmJ\�
NGH�KODYQl�QjSOQl�OHNFl�MH�YoXND�MHGQRWOLYoFK�SR]LF��jVDQ���SUjFH�V�GHFKHP
�SUjQjMjPD��D�UHOD[DFH��6SRMHQl�WtFKWR�Wwl�HOHPHQW{�WYRwl�KDUPRQLFNk�FYLqHQl��GlN\
NWHUkPX�]DSRPHQHWH�QD�RNROQl�VYtW�D�VRXVWwHGlWH�VH�SRX]H�VDPL�QD�VHEH��&YLqHQl�MH
YKRGQk�SUR�YyHFKQ\�YtNRYk�VNXSLQ\�L�SUR�nSOQk�]DqjWHqQlN\��&YLqHQl�QHQl�PR}Qk�]
NDSDFLWQlFK�G{YRG{�QDKUD]RYDW�Y�MLQk�GQ\��DQL�QHO]H�]�G{YRGX�SRMLyWtQl�SwHSXVWLW�VYk
PlVWR�MLQk�RVREt��NWHUj�QHQl�QD�NURX}HN�SwLKOjyHQD��352�3v,+/dx(1f�'2�.528|.8�6(
1(-359(�086f7(�=$5(*,67529$7�1$�1$x,&+�675d1.d&+��$|�327e�6(�3v,+/d6f7(
1$�'$1i�.528|(.�
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OmPD�YLOmPD�nQRU��HQHUJHWL]DqQl�VHVWDYD��VHVWDYD�QD�KDUPRQL]DFL�qDNHU�EwH]HQ�
NDSDODEKjWL��jUXQD�VnUMD�QDPVNjU�GXEHQ��NDSDODEKjWL��YkGVNo�SR]GUDY�VOXQFL��QjFYLN
QD�ULyLNkyVNo�SR]GUDY�VOXQFL�NYtWHQ��VHVWDYD�yDW�ULSX��VHVWDYD�QD�SOQRVW�GHFKX
VHVWDYD�QD�RWHYwHQl�Wwl�X]O{

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�

&fO� ��]OHSyHQl�I\]LFNk�NRQGLFH���]YoyHQl�SRK\EOLYRVWL�FHOkKR�WtOD���QDXqLW�VH�RYOjGDW
VSUjYQk�GoFKjQl���XPtW�VH�SOQt�XYROQLW���]YOjGDW�VOR}LWtMyl�FYLN\�MmJ\
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RGSRqLQRXW�VL�RG�ND}GRGHQQlKR�VWUHVX��9\FKj]HW�EXGHPH�SwHGHYylP�]�+DWKD�MmJ\�
NGH�KODYQl�QjSOQl�OHNFl�MH�YoXND�MHGQRWOLYoFK�SR]LF��jVDQ���SUjFH�V�GHFKHP
�SUjQjMjPD��D�UHOD[DFH��6SRMHQl�WtFKWR�Wwl�HOHPHQW{�WYRwl�KDUPRQLFNk�FYLqHQl��GlN\
NWHUkPX�]DSRPHQHWH�QD�RNROQl�VYtW�D�VRXVWwHGlWH�VH�SRX]H�VDPL�QD�VHEH��&YLqHQl�MH
YKRGQk�SUR�YyHFKQ\�YtNRYk�VNXSLQ\�L�SUR�nSOQk�]DqjWHqQlN\��&YLqHQl�QHQl�PR}Qk�]
NDSDFLWQlFK�G{YRG{�QDKUD]RYDW�Y�MLQk�GQ\��DQL�QHO]H�]�G{YRGX�SRMLyWtQl�SwHSXVWLW�VYk
PlVWR�MLQk�RVREt��NWHUj�QHQl�QD�NURX}HN�SwLKOjyHQD��352�3v,+/dx(1f�'2�.528|.8�6(
1(-359(�086f7(�=$5(*,67529$7�1$�1$x,&+�675d1.d&+��$|�327e�6(�3v,+/d6f7(
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OmPD�YLOmPD�nQRU��HQHUJHWL]DqQl�VHVWDYD��VHVWDYD�QD�KDUPRQL]DFL�qDNHU�EwH]HQ�
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EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�
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�SUjQjMjPD��D�UHOD[DFH��6SRMHQl�WtFKWR�Wwl�HOHPHQW{�WYRwl�KDUPRQLFNk�FYLqHQl��GlN\
NWHUkPX�]DSRPHQHWH�QD�RNROQl�VYtW�D�VRXVWwHGlWH�VH�SRX]H�VDPL�QD�VHEH��&YLqHQl�MH
YKRGQk�SUR�YyHFKQ\�YtNRYk�VNXSLQ\�L�SUR�nSOQk�]DqjWHqQlN\��&YLqHQl�QHQl�PR}Qk�]
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OmPD�YLOmPD�nQRU��HQHUJHWL]DqQl�VHVWDYD��VHVWDYD�QD�KDUPRQL]DFL�qDNHU�EwH]HQ�
NDSDODEKjWL��jUXQD�VnUMD�QDPVNjU�GXEHQ��NDSDODEKjWL��YkGVNo�SR]GUDY�VOXQFL��QjFYLN
QD�ULyLNkyVNo�SR]GUDY�VOXQFL�NYtWHQ��VHVWDYD�yDW�ULSX��VHVWDYD�QD�SOQRVW�GHFKX
VHVWDYD�QD�RWHYwHQl�Wwl�X]O{

9iVWXS� 1D�SRVOHGQl�KRGLQt�SUREtKQH�VSROHqQk�]KRGQRFHQl�NURX}NX�nVWQl�IRUPRX��hqDVWQlN{P
EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�
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$QRWDFH� 6SROHqHQVNo�NURX}HN�SUR�VHQLRU\��SwL�NWHUkP�VH�nqDVWQlFL�DNWLYQt�]DSRMl�VH�D
SURYtWUDMl�VL�KODYX�]jEDYQRX�IRUPRX�SRPRFl�FYLqHQl��NWHUj�UR]YlMHMl�VFKRSQRVW
NRQFHQWUDFH��VORYQl�]jVREX��SDPtz�D�ORJLFNk�P\yOHQl��.URX}HN�SURElKj��[�WoGQt�SRG
YHGHQlP�SDQl�-LQGwLyN\�.DySjUNRYk�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl���������WYRwHQl��YROQk�PDORYjQl�
YoWYDUQj�qLQQRVW����OXyWtQl�D�SDPtWQl�nORK\���Nwl}RYN\�D�OXyWtQl�Y�U{]QoFK�VWXSQlFK
REWl}QRVWL
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EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�
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NRQFHQWUDFH��VORYQl�]jVREX��SDPtz�D�ORJLFNk�P\yOHQl��.URX}HN�SURElKj��[�WoGQt�SRG
YHGHQlP�SDQl�-LQGwLyN\�.DySjUNRYk�

3OdQ� 9�SU{EtKX�FHOkKR�URNX�VH�]DPtwlPH�QD�W\WR�qLQQRVWL��NWHUk�VH�EXGRX�Y�KRGLQjFK
SUDYLGHOQt�VWwlGDW����KU\��VWROQl��GHVNRYk��NDUHWQl���������WYRwHQl��YROQk�PDORYjQl�
YoWYDUQj�qLQQRVW����OXyWtQl�D�SDPtWQl�nORK\���Nwl}RYN\�D�OXyWtQl�Y�U{]QoFK�VWXSQlFK
REWl}QRVWL
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EXGH�WDNk�]DVOjQ�HOHNWURQLFNo�GRWD]QlN�VSRNRMHQRVWL�
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PDOED��NHUDPLND��SUjFH�V�SDSlUHP��WR�YyH�KUDYRX�IRUPRX�D�Y�SURVWRUX�YoWYDUQk�GlOQ\�
NGH�PDMl�GtWL�PR}QRVW�YHONRU\VkKR�YoWYDUQkKR�SURMHYX��V�SwLKOkGQXWlP�N�SwlSUDYt�QD
yNROQl�GRFKj]NX��.URX}HN�MH�XUqHQ�SUR�VWDUyl�SwHGyNROQl�GtWL�EH]�SwlWRPQRVWL�URGLqH�



3OdQ� 2EVDK�qLQQRVWL��NUHVED��PDOED��YHOPL�MHGQRGXFKk�JUD�FNk�WHFKQLN\��SURVWRURYj
WYRUED�]�KOlQ\��MHGHQNUjW�]D�PtVlF��D�GDOylFK�PDWHULjO{��SUjFH�V�UHF\NORYDQoP
PDWHULjOHP��WR�YyH�SURVWwHGQLFWYlP�YoWYDUQoFK�KHU�D�QD�WkPDWHFK�EOl]NoFK�VYtWX
GtWl�

9iVWXS� 'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH�SUDFRYDW�V
U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�QRYk�SRMP\��9oVOHGN\�QDyl�SUjFH�EXGHPH
SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl�VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YlMHW�WYRwLYo�SwlVWXS�N�YoWYDUQk�REODVWL��VH]QjPLW�GtWL�V�YoWYDUQoPL�WHFKQLNDPL�D
PR}QRVWPL�QD�nURYQL�YtNX��UR]YRM�PRWRULFNoFK�VFKRSQRVWl�VH�]wHWHOHP�N�EXGRXFlPX
QjVWXSX�GR�yNRO\��'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH
SUDFRYDW�V�U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�QRYk�SRMP\��'RNj}RX�VH�RULHQWRYDW�Y
SURVWRUX�QDyl�GlOQ\��SRX}lYDW�VDPRVWDWQt�QjwDGl��9�NURX}NX�VH�VRXVWwHGlPH�L�QD
SUDFRYQl�YoFKRYX�D�]HMPkQD�VDPRVWDWQRVW�GtWl��0HWRG\��XNj]N\��Y\VYtWORYjQl�
UR]KRYRU��SUjFH�V�REUD]HP��YoWYDUQj�KUD��YoWYDUQo�H[SHULPHQW��SRGOH�VNODGE\�D
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��]DPtwlPH�VH�QD�YHONj�WkPDWD���DUFKLWHNWXUX��KP\]l�wlyL�D�VDPR]wHMPt�VH]mQQl
WkPDWD�9jQRFH������

9iVWXS� 'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH�SUDFRYDW�V
U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�RGERUQRX�WHUPLQRORJLL���9oVOHGN\�QDyl�SUjFH
EXGHPH�SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl�VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YlMHW�WYRwLYo�SwlVWXS�N�YoWYDUQk�REODVWL��QDXqLW�GtWL�YoWYDUQoP�WHFKQLNjP�QD
nURYQL�MHMLFK�YtNX��UR]YRM�PRWRULFNoFK�VFKRSQRVWl�D�L�UXNRGtOQoFK�GRYHGQRVWl�
YoFKRYD�N�VDPRVWDWQRVWL�0HWRG\��XNj]ND��Y\VYtWORYjQl��UR]KRYRU��SUjFH�V�REUD]HP�
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wHyHQl�SUREOkP{
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$QRWDFH� .URX}HN�QDYj}H�QD�qLQQRVW�PLQXOkKR�URNX��DOH�QjSOu�EXGH�QRYj�D�MH�WHG\�YKRGQo�MDN
SUR�VWjYDMlFl�qOHQ\��WDN�SUR�QRYk�GtWL��1jSOQl�MH�WYRUED�X}LWNRYoFK�SwHGPtW{�U{]QoPL
WHFKQLNDPL���-H�XUqHQ�YyHP�GtWHP��QHMHQ�GtYqDW{P���NWHUk�UjG\�QtFR�Y\UjEl�D�Xql�VH
QRYk�YtFL��'tWL�VL�Y\]NRXyl�SUjFL�V�UR]PDQLWoPL�PDWHULjO\��SwlURGQlQ\��WH[WLO��RYql�YOQD�
NHUDPLND��VjGUD��SDSlU��SDSlUPDy��SODVW���PR��GUjW�GwHYR�D�GDOyl��D�Y\WYRwl�VL�RVRELWk�
RULJLQjOQl�YoUREN\��GRSOuN\�D�GUREQk�GjUN\��$�VDPR]wHMPt�VL�]DNUHVOl�D�]DPDOXMl�

3OdQ� ��SURVWRURYj�D�SORyQj�WYRUED�]�NHUDPLFNk�KOlQ\��VWDYED�QjGRE\�]�YjOF{�D�]�SOjW{�
VWDYED�QjGRE\�QD�NRS\WR����SURVWRURYj�SUjFH�V�SDSlUHP��RULJDPL��SDSlUPDy�
NRPELQDFH�U{]QoFK�WHFKQLN����PRNUk�D�VXFKk�SOVWtQl�RYqlKR�URXQD���WH[WLOQl�WHFKQLN\
�DIULFNj�EDWLND��EDWLND����PR]DLND���PRGHUQl�PDWHULjO\���PR��VPUyzRYDFl�IROLH���
SUjFH�Y�SURVWRUX�VH�VjGURX�D�GUjWHP

9iVWXS� 'tWL�VL�GRNj}RX�XGtODW�QjYUK�VYkKR�YoWYDUQkKR�SURMHNWX�SwLPtwHQk�WHFKQLFNk
REWl}QRVWL��SUjFL�VL�EXGRX�VFKRSQ\�UR]SOjQRYDW�D�]UHDOL]RYDW���DSOLNRYDW�WHFKQLN\�
NWHUk�EXGRX�UR]YlMHW�D�XqLW�VH�QRYk��9oVOHGN\�VYk�SUjFH�EXGHPH�SUH]HQWRYDW�QD
YoVWDYt�X�SwL�=DKUDGQl�VODYQRVWL�QDyHKR�FHQWUD�

&fO� ��QDXqLW�]jNODGQlP�]QDORVWHP�D�wHPHVOQoP�GRYHGQRVWHP�Y�RERUX���GjW�PR}QRVW�N
UR]YRML�FLWX�SUR�PDWHULjO���XPR}QLW�UR]YRM�WYRwLYRVWL��SwHGVWDYLYRVW��IDQWD]LH���SRGSRwLW
NODGQo�Y]WDK�N�YoWYDUQkPX�XPtQl�PHWRG\�SUjFH����NODVLFNk��Y\VYtWORYjQl�
SwHGYjGtQl�D�SR]RURYjQl��SUjFH�V�REUD]HP��LQVWUXNWj}��QDSRGRERYjQl����DNWLYL]XMlFl
�wHyHQl�SUREOkPX��UR]KRYRU��YoWYDUQo�H[SHULPHQW��KUD�
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$QRWDFH� 1jSOu�NURX}NX�MH�YKRGQj�SUR�YyHFKQ\��NWHwl�FKWtMl�]lVNDW�]jNODG\�VWXGLMQl�NUHVE\�D
PDOE\���QDXqLW�VH�NUHVOLW�SRGOH�VNXWHqQRVWL�U{]QoPL�NUHVHEQoPL�PDWHULjO\�]jWLyl�
KODYX���JXUX�DWG��7\WR�qLQQRVWL�EXGRX�GRSOQtQ\�GDOylPL�WYRwLYoPL�YoWYDUQoPL
DNWLYLWDPL��NGH�P{}HWH�XSODWQLW�VY{M�YoWYDUQo�Qj]RU�D�IDQWD]LL��.528|(.�-(�9+2'1i
-$.2�3vf35$9.$�1$�7$/(1729e�=.28x.<��6�,1',9,'8d/1f0�3vf6783(0�32'/(
'58+8�$�=$0sv(1f�x.2/<�

3OdQ� .UHVED�D�PDOED�SRGOH�VNXWHqQRVWL���]jWLyl��SRUWUkW��OLGVNj��JXUD��GHWDLO\���PRGHORYjQl
]�KOlQ\�7HFKQLN\���WHPSHUD��DNU\O��DNYDUHO��SDVWHO��NUHVED�XKOHP��WX}NRX�D�GDOyl�SRGOH
]jMPX�D�SRWwHE�nqDVWQlN{�'OH�DNWXjOQlFK�PR}QRVWl�nqDVW�Y�VRXWt}lFK

9iVWXS� 'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�]jNODG\�VWXGLMQl�NUHVE\�D�PDOE\��SwlSDGQt
PRGHORYjQl��WR�YyH�SRGOH�LQGLYLGXjOQlFK�SRWwHE��SwlSDGQt�]DPtwHQl�yNRO\��QD�NWHURX
VH�KOjVl��3URKORXEl�YoWYDUQk�]QDORVWL�D�VFKRSQRVWL�D�]jMHP�R�YoWYDUQRX�REODVW�
9oVWXSHP�MH�YLGLWHOQk�]OHSyHQl�YoWYDUQoFK�VFKRSQRVWl�

&fO� 5R]YRM�YoWYDUQkKR�P\yOHQl��]jMPX�R�YoWYDUQRX�REODVW��NUHVHEQoFK�D�PDOlwVNoFK
VFKRSQRVWl��SURVWRURYkKR�YQlPjQl��WY{Uql�IDQWD]LH�L�NUHDWLYLW\�REHFQt�0HWRG\��XNj]ND�
Y\VYtWORYjQl��UR]KRYRU��SUjFH�V�REUD]HP��YoWYDUQj�KUD��YoWYDUQo�H[SHULPHQW�.OlqRYk
NRPSHWHQFH��SUDFRYQl��NRPXQLNDqQl��N��N�wHyHQl�SUREOkP{

�
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$QRWDFH� 1jSOQl�MH�SURVWRURYj�WYRUED�]�KOlQ\�SUR�]DqjWHqQlN\�L�PlUQt�SRNURqLOk���SUDFXMHPH
SRGOH�SRWwHE\�YH�VNXSLQNjFK�SRGOH�SRNURqLORVWL��0RGHORYjQl��U{]Qk�SRVWXS\
GHNRURYjQl��SUjFH�V�KOlQRX�Y�NRPELQDFL�V�MLQoPL�PDWHULjO\�L�MHGQRGXFKj�WHFKQRORJLH
�GR]YlPH�VH�L�QtFR�R�FHOkP�NHUDPLFNkP�SURFHVX���WR�YyH�]jEDYQRX�IRUPRX��.URX}HN
MH�VRXqjVWl�SURMHNWX�3RyNROjQ\��MH�RWHYwHQo�L�RVWDWQlP�]jMHPF{P��DOH�YoKUDGQt
yNROjN{P��7tyl�VH�QD�YjV�$QGUHD�.DPHQLFNj�

3OdQ� D��SUjFH�]�YROQk�UXN\�E��SUjFH�V�SOjWHP�F��SUjFH�]�EORNX�~�RGHElUjQl��SwLGjYjQl�G�
]GREHQl���SODVWLFNk�H�]jNODG\�WRqHQl���JOD]XU\���EDUY\���HQJRE\�3UjFH�EXGH�SURElKDW�Y
QtNROLNDKRGLQRYoFK�WHPDWLFNoFK�SURMHNWHFK��OHWRV�VH�]DPtwHQlP�QD�DUFKLWHNWXUX�D
KP\]l�wlyL

9iVWXS� 'tWL�]YOjGQRX�SRX}LWk�WHFKQLN\�QD�nURYQL�YtNX��MVRX�VFKRSQ\�MH�DSOLNRYDW�L�QD�YODVWQl
QjYUK\�D�WkPDWD��9oVOHGN\�QDyl�SUjFH�EXGHPH�SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl
VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YRM�YoWYDUQkKR�P\yOHQl��SURVWRURYk�IDQWD]LH��UXNRGtOQoFK�GRYHGQRVWl��VFKRSQRVWL
SRX}lYDW�RGERUQk�YoUD]\��SwLPtwHQt�YtNX�GtWl�0HWRG\��XNj]N\��Y\SUjYtQl��SUjFH�V
WH[WHP��REUj]N\��SwHGQjyND��Y\VYtWORYjQl��UR]KRYRU��GLVNXVH
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9HGRXFf� 0JU��$QGUHD�.DPHQLFNj

$QRWDFH� 1jSOQl�NURX}NX�MH�SURVWRURYj�WYRUED�]�KOlQ\�SUR�PkQt�L�YlFH�SRNURqLOk�]jMHPFH��
EXGHPH�SUDFRYDW�YH�VNXSLQNjFK�SRGOH�SRNURqLORVWL��1jSOQl�NURX}NX�MVRX�U{]Qk
SRVWXS\�Y\WYjwHQl�D�GHNRURYjQl��SUjFH�V�KOlQRX�Y�NRPELQDFL�V�MLQoPL�PDWHULjO\�D
KODYQt�SUjFH�QD�GHOylFK�SURMHNWHFK��9\]NRXylPH�VL�L�WRqHQl�QD�NUXKX�D�GR]YlPH�VH�L
QtFR�R�FHOkP�SURFHVX�NHUDPLFNk�WYRUE\���WR�YyHFKQR�]j}LWNRYRX�IRUPRX��.URX}HN�MH
XUqHQ�yNROQlP�GtWHP�

3OdQ� D��SUjFH�]�YROQk�UXN\�E��SUjFH�V�SOjWHP�F��SUjFH�]�EORNX�~�RGHElUjQl��SwLGjYjQl�G�
]GREHQl���SODVWLFNk�H�]jNODG\�WRqHQl���JOD]XU\���EDUY\���HQJRE\�3UjFH�EXGH�SURElKDW�Y
QtNROLNDKRGLQRYoFK�WHPDWLFNoFK�SURMHNWHFK��OHWRV�VH�]DPtwHQlP�QD�DUFKLWHNWXUX�D
KP\]l�wlyL�

9iVWXS� 'tWL�]YOjGQRX�SRX}LWk�WHFKQLN\�QD�nURYQL�YtNX��MVRX�VFKRSQ\�MH�DSOLNRYDW�L�QD�YODVWQl
QjYUK\�D�WkPDWD��9oVOHGN\�QDyl�SUjFH�EXGHPH�SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl
VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YRM�YoWYDUQkKR�P\yOHQl��SURVWRURYk�IDQWD]LH��UXNRGtOQoFK�GRYHGQRVWl��VFKRSQRVWL
SRX}lYDW�RGERUQk�YoUD]D��SwLPtwHQt�YtNX�GtWl�0HWRG\��XNj]N\��Y\SUjYtQl��SUjFH�V
WH[WHP��REUj]N\��SwHGQjyND��Y\VYtWORYjQl��UR]KRYRU��GLVNXVH

�
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$QGUHD�.DPHQLFNj

$QRWDFH� 1jSOQl�WRKRWR�NURX}NX�MVRX�SHVWUk�YoWYDUQk�DNWLYLW\���NUHVOHQl�U{]QoPL�PDWHULjO\�
PDOED�QD�YHONk�IRUPjW\��MHGQRGXFKk�JUD�FNk�WHFKQLN\��NHUDPLND��WYRUED�wHPHVOQoFK
YoUREN{��REMHNWRYj�WYRUED�]�U{]QoFK�PDWHULjO{�DM��7tylPH�VH�QD�GtWL�V�YoWYDUQoP
QDGjQlP�L�QD�YoWYDUQk�QDGyHQFH��NWHUk�WR�EDYl��.URX}HN�MH�VRXqjVWl�SURMHNWX
3RyNROjQ\��MH�RWHYwHQ�L�GDOylP�]jMHPF{P��DOH�YoKUDGQt�yNROjN{P�

3OdQ� .UHVED��PDOED��MHGQRGXFKk�JUD�FNk�WHFKQLN\��SURVWRURYj�WYRUED�]�KOlQ\�D�GDOylFK
PDWHULjO{��SUjFH�V�UHF\NORYDQoFK�PDWHULjO{���SURVWwHGQLFWYlP�NUDWylFK�SURMHNW{�D
WkPDW�EOl]NoFK�VYtWX�GtWl��YoWYDUQoFK�KHU

9iVWXS� 'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH�SUDFRYDW�V
U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�RGERUQRX�WHUPLQRORJLL���9oVOHGN\�QDyl�SUjFH
EXGHPH�SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl�VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YlMHW�WYRwLYo�SwlVWXS�N�YoWYDUQk�REODVWL��QDXqLW�GtWL�YoWYDUQoP�WHFKQLNjP�QD
nURYQL�MHMLFK�YtNX��UR]YRM�PRWRULFNoFK�VFKRSQRVWl�D�L�UXNRGtOQoFK�GRYHGQRVWl�
YoFKRYD�N�VDPRVWDWQRVWL�0HWRG\��XNj]ND��Y\VYtWORYjQl��UR]KRYRU��SUjFH�V�REUD]HP�
YoWYDUQj�KUD��YoWYDUQo�H[SHULPHQW�.OlqRYk�NRPSHWHQFH��SUDFRYQl��NRPXQLNDqQl��N��N
wHyHQl�SUREOkP{
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9HGRXFf� 0JU��$QGUHD�.DPHQLFNj

$QRWDFH� 1jSOQl�NURX}NX�MH�VH]QjPHQl�V�U{]QoPL�YoWYDUQoPL�PDWHULjO\�D�qLQQRVWPL���NUHVED�
PDOED��NHUDPLND��SUjFH�V�SDSlUHP��WR�YyH�KUDYRX�IRUPRX�D�Y�SURVWRUX�YoWYDUQk�GlOQ\�
NGH�PDMl�GtWL�PR}QRVW�YHONRU\VkKR�YoWYDUQkKR�SURMHYX��V�SwLKOkGQXWlP�N�SwlSUDYt�QD
yNROQl�GRFKj]NX��.URX}HN�MH�XUqHQ�SUR�VWDUyl�SwHGyNROQl�GtWL�EH]�SwlWRPQRVWL�URGLqH�

3OdQ� 2EVDK�qLQQRVWL��NUHVED��PDOED��YHOPL�MHGQRGXFKk�JUD�FNk�WHFKQLN\��SURVWRURYj
WYRUED�]�KOlQ\��MHGHQNUjW�]D�PtVlF��D�GDOylFK�PDWHULjO{��SUjFH�V�UHF\NORYDQoP
PDWHULjOHP��WR�YyH�SURVWwHGQLFWYlP�YoWYDUQoFK�KHU�D�QD�WkPDWHFK�EOl]NoFK�VYtWX
GtWl�

9iVWXS� 'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH�SUDFRYDW�V
U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�QRYk�SRMP\��9oVOHGN\�QDyl�SUjFH�EXGHPH
SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl�VODYQRVWL�QDyHKR�FHQWUD�



&fO� 5R]YlMHW�WYRwLYo�SwlVWXS�N�YoWYDUQk�REODVWL��VH]QjPLW�GtWL�V�YoWYDUQoPL�WHFKQLNDPL�D
PR}QRVWPL�QD�nURYQL�YtNX��UR]YRM�PRWRULFNoFK�VFKRSQRVWl�VH�]wHWHOHP�N�EXGRXFlPX
QjVWXSX�GR�yNRO\��'tWL�]YOjGQRX�QD�DGHNYjWQl�nURYQL�YoyH�XYHGHQk�WHFKQLN\��QDXql�VH
SUDFRYDW�V�U{]QRURGoPL�PDWHULjO\�D�SRX}lYDW�QRYk�SRMP\��'RNj}RX�VH�RULHQWRYDW�Y
SURVWRUX�QDyl�GlOQ\��SRX}lYDW�VDPRVWDWQt�QjwDGl��9�NURX}NX�VH�VRXVWwHGlPH�L�QD
SUDFRYQl�YoFKRYX�D�]HMPkQD�VDPRVWDWQRVW�GtWl��0HWRG\��XNj]N\��Y\VYtWORYjQl�
UR]KRYRU��SUjFH�V�REUD]HP��YoWYDUQj�KUD��YoWYDUQo�H[SHULPHQW��SRGOH�VNODGE\�D
VSHFL�N�nqDVWQlN{��.OlqRYk�NRPSHWHQFH��N�wHyHQl�SUREOkP{��SUDFRYQl��NRPXQLNDqQl
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$QRWDFH� 1jSOQl�NURX}NX�MVRX�]jNODGQl�WHFKQLN\�Y\WYjwHQl�]�KOlQ\�V�yLURNRX�QDElGNRX
GHNRURYDFlFK�WHFKQLN��%XGHPH�SUDFRYDW�VWwlGDYt�V�YODVWQlP�QjYUKHP�L�QD�VSROHqQoFK
WkPDWHFK��DE\FKRP�VH�]GRNRQDOLOL�Y�]jNODGQl�WHFKQRORJLL�QXWQk�SUR�]GjUQk�GRNRQqHQl
YoUREN{��1D�VSROHqQoFK�WkPDWHFK�VH�GRKRGQHPH�QD�]DqjWNX�NXU]X��1jSOu�]DKUQXMH�L
PR}QRVW�WRqHQl�QD�NUXKX��-(�='(�02|1267�p7957/(71f&+�3/$7(%�,�pd67(p1e
'2&+d=.<�

3OdQ� 2EVDK�qLQQRVWL�NURX}NX�SUR�GRVStOk��7wL�D}�qW\wL�VSROHqQj�WkPDWD��NWHUj�E\�PtOD�EoW
SRYLQQj��QD�QLFK}�VL�nqDVWQlFL�RVYRMl�]jNODGQl�SRVWXS\�NHUDPLFNk�WYRUE\�VWDYtQo
NDFKHO��SUjFH�V�SOjWHP��PRGHORYjQl�]�EORNX�KOlQ\��VWDYtQj�QjGRED��IRUPRYjQl���9H
]EoYDMlFlP�qDVH�DSOLNXMl�W\WR�SRVWXS\�QD�YODVWQl�SURMHNW\��3RGOH�]jMPX�]DwDGlPH
WRqHQl�QD�NUXKX��7RPX�RGSRYlGDMl�SRX}LWk�PHWRG\���SUDNWLFNk�XNj]ND��Y\VYtWORYjQl�
SUjFH�V�SwHGORKRX�DWG�

9iVWXS� pLQQRVW�QHPj�VDPRVWDWQo�YoVWXS��MH�NRPELQDFl�YoXNRYkKR�D�UHOD[DqQlKR�SwlVWXSX��9H
YoVOHGNX�E\�nqDVWQlFL�WHG\�PtOL�]YOjGQRXW�]jNODGQl�PRGHORYDFl�XYHGHQk�WHFKQLN\�D
DGHNYjWQlP�]S{VREHP�MH�FLWOLYt�DSOLNRYDW�

&fO� 5R]YRM�YoWYDUQkKR�P\yOHQl��PDQXjOQl�]UXqQRVWL��FLWOLYRVWL�N�PDWHULjOX��VP\VOXSOQk
WUjYHQl�YROQkKR�qDVX�V�YLGLWHOQoP�YoVOHGNHP��UHOD[DFH�D�RGUHDJRYjQl�
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$QRWDFH� 3jWHqQl�NHUDPLND�MH�NURX}HN�SUR�]NXyHQtMyl�NHUDPLN\���9oKRGRX�MH��}H�EtKHP
WwlKRGLQRYkKR�EORNX�P{}HPH�SUDFRYDW�QD�VOR}LWtMylFK�SURMHNWHFK�D�VWLKQHPH�MH�Y}G\
GRNRQqLW��9\WYRwlPH�X}LWNRYk�L�GHNRUDWLYQl�SwHGPtW\��P{}HPH�SRX}lYDW�QjURqQtMyl
GHNRURYDFl�SRVWXS\�D�WDNk�]DwDGlPH�WRqHQl�QD�NUXKX��9�SUYQlP�SROROHWl�Y\WYRwlPH
YHONo�G}EjQ��IRUPX�QD�SHqHQl��DGYHQWQl�YtQHF���D�GDOyl�YoUREN\�SRGOH�QDyl�Y]jMHPQk
GRPOXY\�V�GtWPL��7tylPH�VH�QD�YjV��.URX}HN�SURElKj��[�]D�WwL�WoGQ\�D�WUYj���KRGLQ\



3OdQ� D��SUjFH�]�YROQk�UXN\�E��SUjFH�V�SOjWHP�F��SUjFH�]�EORNX�~�RGHElUjQl��SwLGjYjQl�G�
]GREHQl���SODVWLFNk�H�]jNODG\�WRqHQl���JOD]XU\���EDUY\���HQJRE\�'}EjQ��EHWOkP��ODSDq
VQ{��DGYHQWQl�YtQHF��IRUPD�QD�SHqHQl

9iVWXS� 'tWL�]YOjGQRX�SRX}LWk�WHFKQLN\�QD�nURYQL�YtNX��MVRX�VFKRSQ\�MH�DSOLNRYDW�L�QD�YODVWQl
QjYUK\�D�WkPDWD��9oVOHGN\�QDyl�SUjFH�EXGHPH�SUH]HQWRYDW�QD�YoVWDYt�SwL�=DKUDGQl
VODYQRVWL�QDyHKR�FHQWUD�

&fO� 5R]YRM�YoWYDUQkKR�P\yOHQl��SURVWRURYk�IDQWD]LH��UXNRGtOQoFK�GRYHGQRVWl��VFKRSQRVWL
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