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�� )IV�IV�³R�H¯WI��VSWIX�IPPIV�PEQTIYHXEK��HIV�QERKPIV�P¯K�

�� 0EFPIV�IPPIV�VÃV�IV�MOOI�JÃVX�OSVVIOX�MRH�M�H¯WI�FEK�WXMOOSRXEOX�IPPIV�EJFV]HIV��

�PIHRMRKIV�

�� )IV�IV�JSV�WXSVI�¯FRMRKIV�ZIH�H¯WI�FEK�WXMOOSRXEOX�IPPIV�EJFV]HIV�

�� 0EFPIV�IPPIV�VÃV�IV�MOOI�JÃVX�OSVVIOX�MRH�M�H¯WI�FEK�SZIV�PEQTIYHXEK��

�PIHRMRKIV�

�� )IV�IV�JSV�WXSVI�¯FRMRKIV�ZIH�H¯WI�FEK�SZIV�PEQTIYHXEK�

�� )IV�IV�JPIVI�WXIHIV�ERZIRHX�YPSZPMK��FÃNIPMK�PIHRMRK�WSQ�JEWX�MRWXEPPEXMSR�

9)-9�*�-&1:8&,�'��
+1*7*��&22*3�1�*)*�'=,3.3,*7�����89*51&3���9)*3�5�

'=,3.3,*3

3V� :YVHIVMRK +INP

�� )IV�QERKPIV�ZMVOWSQ�FIWO]XXIPWIWPIHIV�M�³R�WXMOOSRXEOX�IPPIV�³X�XMPWPYXRMRKWWXIH�

�� +PIVI�FVYKWKIRWXERHI�IV�MOOI�JSVFYRHIX�XMP�FIWO]XXIPWIWPIHIVIR�

�� �R�FVYKWKIRWXERH�YHIR�T¯�F]KRMRKIR�IV�HIJIOX�IPPIV�LEV�JSVOIVX�OETWPMRKWOPEWWI��

�1IHRMRK�IV�MOOI�JÃVX�OSVVIOX�MRH�M�PEQTI�

�� )IV�IV�IROIPXI�WXIHIV�ERZIRHX�YPSZPMK��FÃNIPMK�PIHRMRK�WSQ�JEWX�MRWXEPPEXMSR�

+*/1�.3)*�.�4:*7)�03.3,�:*)�-4:*)-9��24)�347)�¢�8

�����:IVWMSR������
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3V� :YVHIVMRK +INP

�� )¯WI�SK�PEQTIYHXEK�TEWWIV�MOOI�WEQQIR��

�PIHRMRKIV�

�� *ROIPXI�OEFPIV�QERKPIV�JEWXKÃVIPWI�

�� )IV�IV�JPIVI�WXIHIV�ERZIRHX�YPSZPMK��FÃNIPMK�PIHRMRK�WSQ�JEWX�MRWXEPPEXMSR�

�����:IVWMSR������



4:*7�.,8�4:*7�,*33*2,&3,*3

)IR�EYXSVMWIVIHI�IPMRWXEPPEXÃVZMVOWSQLIH�JSVIXEKIV�IR�ZMWYIP�KIRRIQKERK�EJ�F]KRMRKIVRIW

IPMRWXEPPEXMSRIV�SK�YHJÃVIV�WXMOTVÃZIV�T¯�FEKKVYRH�EJ�WMR�IVJEVMRK�SK�IR�TVSJIWWMSRIP��JEKPMK

ZYVHIVMRK�

3IHIRJSV�OER�HY�WI��LZSV�IPMRWXEPPEXÃVZMVOWSQLIHIR�MRKIR�FIQ°VORMRKIV�LEV�LEJX�ZIH�HIR

ZMWYIPPI�KIRRIQKERK��-IV�OER�HY�SKW¯�WI��LZMPOI�MRWXEPPEXMSRIV�IPMRWXEPPEXÃVZMVOWSQLIHIR

LEV�ZEPKX�EX�EHWOMPPI�SK�YRHIVWÃKI�R°VQIVI�

-ZMW�HIV�IV�JYRHIX�JINP�M�IPMRWXEPPEXMSRIR��JVIQK¯V�HI�EJ�JINPSZIVWMKXIR�JVE�WMHI���SK�JVIQ�

-ZMW�HIV�IV�JYRHIX�PSZPMKI�IPMRWXEPPEXMSRIV��WSQ�MOOI�JYRKIVIV��JVIQK¯V�HI�EJ�VYFVMOOIR

ƹ*PMRWXEPPEXÃVZMVOWSQLIHIRW�STP]WRMRKIV�SQ�JYROXMSRWH]KXMKLIHƹ�T¯�WMHI���

'*2�70
-ZMW�HIV�IV�JYRHIX�IR�

JINP�M�IPMRWXEPPEXMSRIVRI��

JVIQK¯V�HIX�EJ�

JINPSZIVWMKXIR�

'*'4*1�*�9)-9����.3)*
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'IFSIPWI�YHLYW����XYITPER���

,ERK

��*V�HIV�HIX�OV°ZIHI�ERXEP�����������:�WXMOOSRXEOXIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

���XMOOSRXEOX�2SH�RSVH

'IFSIPWI�YHLYW����XYITPER���

:°VIPWI

��*V�HIV�HIX�OV°ZIHI�ERXEP�����������:�WXMOOSRXEOXIV$

��*V�HIV�H¯WIV�FEK�SZIV�PEQTIYHXEK��SK�IV�HI�MRWXEPPIVIX�OSVVIOX$

��*V�EP�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

���XMOOSRXEOX�ZIH�PSJX�QSH�ZIWX

'IFSIPWI�YHLYW����XYITPER���

8EZPIR

��*V�XEZPIR�PIX�XMPK°RKIPMK�JSV�FIXNIRMRK$

��*V�HIV�7()�
-+.��IPPIV�-5+.�EJFV]HIV�$

��*V�HIV�HIX�OV°ZIHI�ERXEP�P]WKVYTTIV$

���P¯V�7()�IV�JVE�ZIH�T¯ZMVORMRK�EJ�XIWXORETTIR$

��*V�HIV�IR�ZMVOWSQ�NSVHJSVFMRHIPWI$

�

'IFSIPWI�YHLYW����XYITPER���

9HIR�T¯�F]KRMRKIR

��*V�FVYKWKIRWXERHI�JSVFYRHIX�XMP�FIWO]XXIPWIWPIHIVIR$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�HIV�ERZIRHX�OSVVIOX�PIHRMRKWQEXIVMIP�WSQ�JEWX�MRWXEPPEXMSR$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

��)¯WI�T¯�Z°K�QSH�RSVH

'IFSIPWI�YHLYW����XYITPER���

�IOYRH°VX�VYQ�YHLYW

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�SZIV�PEQTIYHXEK��SK�IV�HI�MRWXEPPIVIX�OSVVIOX$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

���XMOOSRXEOX�2SH�W]HÃWX

�����:IVWMSR������
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'IFSIPWI�YHLYW����XYITPER���

'EHIZ°VIPWI

��*V�HIV�ZMVOWSQ�FIWO]XXIPWIWPIHIV�M�WXMOOSRXEOXIV�SK�ERHVI

XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�JEWXQSRXIVIHI�SK�WXEXMSR°VI�FVYKWKIRWXERHI�JSVFYRHIX�XMP

FIWO]XXIPWIWPIHIVIR$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

��*PZEVQI�KYPZZEVQIXIVQSWXEX

��1EQTIYHXEK�T¯�Z°K�QSH�W]H

'IFSIPWI�YHLYW����XYITPER���

'EHIZ°VIPWI���*PKYPZZEVQI

��*V�FVYKWKIRWXERHIRI�MRXEOXI�SK�YFIWOEHMKIHI$ �

'IFSIPWI�YHLYW����XYITPER���

0ÃOOIR

��*V�HIV�HIX�OV°ZIHI�ERXEP���������:�WXMOOSRXEOXIV$

��*V�JEWXQSRXIVIHI�SK�WXEXMSR°VI�FVYKWKIRWXERHI�JSVFYRHIX�XMP

FIWO]XXIPWIWPIHIVIR$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�HIV�ERZIRHX�OSVVIOX�PIHRMRKWQEXIVMIP�WSQ�JEWX�MRWXEPPEXMSR$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

���XMOOSRXEOX�SZIV�FSVHTPEHIR

QSH�W]H�ZIWX

'IFSIPWI�YHLYW����XYITPER���

�XYI

��*V�HIV�HIX�OV°ZIHI�ERXEP�����������:�WXMOOSRXEOXIV$

��*V�HIV�H¯WIV�FEK�SZIV�PEQTIYHXEK��SK�IV�HI�MRWXEPPIVIX�OSVVIOX$

��*V�EP�QEXIVMIP�JEWXKNSVX$

��*V�HIV�ERZIRHX�OSVVIOX�PIHRMRKWQEXIVMIP�WSQ�JEWX�MRWXEPPEXMSR$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

��1EQTIYHXEK�2SH�RSVHÃWX

'IFSIPWI�YHLYW����XYITPER���

�XYI���:EVQITYQTI

��*V�FVYKWKIRWXERHIRI�MRXEOXI�SK�YFIWOEHMKIHI$

��*V�FVYKWKIRWXERHI�JSVFYRHIX�XMP�ZMVOWSQ�FIWO]XXIPWIWPIHIV$

�

(&75478�9)-9����.3)*
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(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�RSVH�ZIWX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�HIV�ERZIRHX�OSVVIOX�PIHRMRKWQEXIVMIP�WSQ�JEWX�MRWXEPPEXMSR$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�RSVH�ZIWX���

:EVQITYQTI

��*V�FVYKWKIRWXERHIRI�MRXEOXI�SK�YFIWOEHMKIHI$ �

(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�QMHXIVWXI�RSVH

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

�����:IVWMSR������
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(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�RSVH�ÃWX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

��1EQTIYHXEK�T¯�Z°K�ZIH�HÃV

(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�GEVTSVX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�HIV�ERZIRHX�OSVVIOX�PIHRMRKWQEXIVMIP�WSQ�JEWX�MRWXEPPEXMSR$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

(EVTSVX�YHLYW����XYITPER���

�IOYRH°VX�VYQ�W]H�ÃWX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

(EVTSVX�YHLYW����XYITPER���

9HIR�T¯�F]KRMRKIR

��*V�FVYKWKIRWXERHI�JSVFYRHIX�XMP�FIWO]XXIPWIWPIHIVIR$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

�

9)-9�*�-&1:8&,�'��
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9HLYWI�LEPZXEK�'��
JPIVI�

WEQQIRWP¯IHI�F]KRMRKIV����

�XYITPER����IOYRH°VX�VYQ�

YHLYW�W]H�ÃWX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�ZMVOWSQ�FIWO]XXIPWIWPIHIV�M�WXMOOSRXEOXIV�SK�ERHVI

XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

9HLYWI�LEPZXEK�'��
JPIVI�

WEQQIRWP¯IHI�F]KRMRKIV����

�XYITPER����IOYRH°VX�VYQ�

RSVH�ZIWX

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

��)¯WI�T¯�WT°V�QSH�RSVH

9HLYWI�LEPZXEK�'��
JPIVI�

WEQQIRWP¯IHI�F]KRMRKIV����

�XYITPER���9HIR�T¯�F]KRMRKIR

��*V�EPX�QEXIVMIP�JEWXKNSVX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

�����:IVWMSR������
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4ZIVH°ORMRK�ZIH�LSZIHLYW�

QSH�RSVH�ÃWX����XYITPER���

�IOYRH°VX�VYQ

��*V�HIV�HIX�JSVRÃHRI�ERXEP�XMPWPYXRMRKWWXIHIV$

��*V�HIV�H¯WIV�FEK�WXMOOSRXEOXIV�SK�EJFV]HIVI��SK�IV�HI�MRWXEPPIVIX

OSVVIOX$

��*V�HIV�P¯K�T¯�H¯WIV��VSWIXXIV�SK�PEQTIYHXEK$

��*V�MRWXEPPEXMSRIR�FIWO]XXIX�QSH�QIOERMWO�SZIVPEWX$

��*V�WEQPMRKIV�ERFVEKX�M�H¯WIV$

�

�����:IVWMSR������



42�-9�*+8*7�=3�47)3.,*3
-YWIJXIVW]RWSVHRMRKIR�SQJEXXIV�IR�KIRRIQKERK�EJ�F]KRMRKIVRIW�XMPWXERH�SK�IPMRWXEPPEXMSRIV��)IX�VIWYPXIVIV�M�IR

XMPWXERHWVETTSVX�SK�IR�IPMRWXEPPEXMSRWVETTSVX��WSQ�IV�IR�JSVYHW°XRMRK�JSV�EX�XIKRI�IR�INIVWOMJXIJSVWMOVMRK��3¯V�W°PKIV

KÃV�FVYK�EJ�LYWIJXIVW]RWSVHRMRKIR��IV�W°PKIV�JVMXEKIX�JSV�HIX�RSVQEPI����¯VMKI�W°PKIVERWZEV��)IX�ZMP�WMKI��EX�HIV�WOEP

YHEVFINHIW�IR�IPMRWXEPPEXMSRWVETTSVX�SK�IR�XMPWXERHWVETTSVX��SK�W°PKIV�WOEP�KMZI�OÃFIV�IX�XMPFYH�SQ�INIVWOMJXIJSVWMOVMRK

WEQX�XMPF]HI�EX�FIXEPI�LEPZHIPIR�EJ�HIR�XMPFYHXI�INIVWOMJXIJSVWMOVMRK�

*V�LYWIX�MOOI�WSPKX�MRHIR�VETTSVXIVRIW�YHPÃFWHEXS��WOEP�F]KRMRKIVRI�KIRRIQK¯W�T¯�R]��SK�HIV�WOEP�PEZIW�R]I

VETTSVXIV�

*1*+8*7�=3*8

-ZSVHER�IV�IPIJXIVW]RIX�YHJÃVX$
*PIJXIVW]RIX�FPMZIV�YHJÃVX�EJ�IR�EYXSVMWIVIX�IPMRWXEPPEXÃVZMVOWSQLIH��*PMRWXEPPEXMSRIVRI�ZYVHIVIW�ZMWYIPX�SK�YH�JVE

WXMOTVÃZIV��LZSV�HIPI�EJ�IPMRWXEPPEXMSRIR�YRHIVWÃKIW�JSV�PSZPMKLIH�SK�JYROXMSRWH]KXMKLIH��+EKTIVWSRIR

YRHIVWÃKIV�OYR�HI�HIPI�EJ�MRWXEPPEXMSRIR��WSQ�HIV�IV�EHKERK�XMP��)IV�OER�HIVJSV�Z°VI�YPSZPMKI�JSVLSPH�IPPIV

JYROXMSRWJINP��WSQ�MOOI�FPMZIV�STHEKIX��SK�WSQ�MOOI�JVIQK¯V�EJ�IPMRWXEPPEXMSRWVETTSVXIR��

,IRRIQKERKIR�EJ�IPMRWXEPPEXMSRIVRI�XEKIV�YHKERKWTYROX�M��SQ�IPMRWXEPPEXMSRIVRI�ZEV�PSZPMKI�T¯

YHJÃVIPWIWXMHWTYROXIX���EPXW¯�SQ�HI�IV�YHJÃVX�IJXIV�HI�VIKPIV��HIV�ZEV�K°PHIRHI��HE�IPMRWXEPPEXMSRIVRI�FPIZ

YHJÃVX��)Y�WOEP�HIVJSV�Z°VI�STQ°VOWSQ�T¯��EX�IPMRWXEPPEXMSRIV�M�°PHVI�LYWI�MOOI�FPMZIV�FIHÃQX�IJXIV�HI�VIKPIV�

HIV�K°PHIV�JSV�IPMRWXEPPEXMSRIV�M�LYWI��HIV�STJÃVIW�RY�

-ZEH�SQJEXXIV�IPIJXIVW]RIX�MOOI$
'EKEXIPEKXMKI�JSVLSPH��LIVYRHIV�W°HZERPMKX�WPMH�SK�°PHI��WSQ�IV�RSVQEPI�JSV�IR�IPMRWXEPPEXMSR�QIH�HIR

T¯K°PHIRHI�EPHIV��SK�WSQ�MOOI�T¯ZMVOIV�IPMRWXEPPEXMSRIVRIW�JYROXMSRWH]KXMKLIH�R°ZRIZ°VHMKX�ƽ�HIPI�EJ

IPMRWXEPPEXMSRIR��HIV�ZEV�YXMPK°RKIPMKI�ƽ�L¯VHI�LZMHIZEVIV�ƽ�ERHVI�IPIOXVMWOI�ETTEVEXIV�
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-ZSVHER�XIKRIW�IR�INIVWOMJXIJSVWMOVMRK$
3¯V�HY�OÃFIV�IX�LYW��OER�HY�OÃFI�IR�INIVWOMJXIJSVWMOVMRK��LZMW�HIV�IV�YHEVFINHIX�IR�IPMRWXEPPEXMSRWVETTSVX�SK�IR

XMPWXERHWVETTSVX��7ETTSVXIVRI�IV�EPXW¯�KVYRHPEKIX�JSV�INIVWOMJXIJSVWMOVMRKIR�

)IX�IV�OÃFIV��HIV�EJKÃV��SQ�HIV�WOEP�OÃFIW�IR�JSVWMOVMRK���°PKIV�WOEP�JVIQWOEJJI�IX�XMPFYH�T¯�IR

INIVWOMJXIJSVWMOVMRK�SK�XMPF]HI�EX�FIXEPI�LEPZHIPIR�EJ�HIX�JVIQPEKXI�XMPFYH�

)Y�OER��WSQ�OÃFIV��MRHLIRXI�XMPFYH�JVE�ERHVI�JSVWMOVMRKWWIPWOEFIV��QIR�YERWIX�SQ�HY�Z°PKIV�IX�H]VIVI�IPPIV

FMPPMKIVI�XMPFYH��WOEP�W°PKIV�FIXEPI�LEPZHIPIR�EJ�TV°QMIR�M�HIX�STVMRHIPMKI�XMPFYH�

-ZEH�WOIV�HIV��LZMW�HIV�MOOI�XIKRIW�IR�INIVWOMJXIJSVWMOVMRK$
-ZMW�HY�WSQ�OÃFIV�MOOI�XIKRIV�IR�INIVWOMJXIJSVWMOVMRK��WOEP�HY�RSVQEPX�WIPZ�FIXEPI�EPPI�YHKMJXIV�XMP�YHFIHVMRK�EJ

LYWIXW�WOEHIV��LZEH�IRXIR�HI�IV�R°ZRX�M�IR�VETTSVX�IPPIV�IN�

�°PKIV�OER�M�ZMWWI�XMPJ°PHI�WXEHMK�LEZI�IX�ERWZEV���WI�EJWRMXXIX�SQ�ƹW°PKIVERWZEVƹ�

-ZEH�H°OOIV�INIVWOMJXIJSVWMOVMRKIR$

�ī±ÚåŹƐŇďƐüǅžĞžīåƐüŇŹĚŇĮÚ
*NIVWOMJXIJSVWMOVMRKIR�H°OOIV�YHFIHVMRKIR�EJ�EOXYIPPI�WOEHIV�WEQX�J]WMWOI�JSVLSPH�ZIH�F]KRMRKIR��HIV�KMZIV

R°VPMKKIRHI�VMWMOS�JSV�WOEHIV���¯ZIP�WOEHIV�WSQ�HI�J]WMWOI�JSVLSPH�WOEP�EJZMKI�R°ZRIZ°VHMKX�JVE�XMPWZEVIRHI

INIRHSQQI�EJ�WEQQI�EPHIV�SK�X]TI��JSV�EX�JSVWMOVMRKIR�H°OOIV���XÃVVIPWIR�T¯�IVWXEXRMRKIR�EJL°RKIV�EJ

F]KRMRKWHIPIRW�EPHIV�SK�JSVWMOVMRKWFIXMRKIPWIVRI��)IX�IV�HSK�IR�JSVYHW°XRMRK��EX�WOEHIR�ZEV�XMPWXIHI�MRHIR�HY

WSQ�OÃFIV�SZIXSK�INIRHSQQIR��SK�EX�HY�MOOI�OIRHXI�XMP�WOEHIR�T¯�SZIVXEKIPWIWXMHWTYROXIX�

���ĝĞĻžƒ±ĮĮ±ƒĞŇĻåŹ
9HFIHVMRK�EJ�QERKPIRHI�IPPIV�Z°WIRXPMKX�RIHWEX�JYROXMSR�EJ�::��MRWXEPPEXMSRIV�M�SK�YRHIV�HI�JSVWMOVIHI

F]KRMRKIV�YH�XMP�]HIVWMHIR�EJ�F]KRMRKIRW�JYRHEQIRX�WEQX�PSZPMKKÃVIPWI�EJ�YPSZPMKI�JSVLSPH�ZIH�W¯HERRI

MRWXEPPEXMSRIV�

)ĮĞĻžƒ±ĮĮ±ƒĞŇĻåŹ
9HFIHVMRK�EJ�QERKPIRHI�IPPIV�RIHWEX�JYROXMSR�EJ�IPMRWXEPPEXMSRIV�M�SK�T¯�HI�JSVWMOVIHI�F]KRMRKIV��WEQX

PSZPMKKÃVIPWI�EJ�YPSZPMKI�JSVLSPH�ZIH�W¯HERRI�MRWXEPPEXMSRIV�

)IV�OER�Z°VI�JSVWOIP�T¯��LZEH�JSVWMOVMRKIR�H°OOIV�Ƴ�QIR�HIX�JVIQK¯V�EJ�XMPFYHHIX�SK�FIXMRKIPWIVRI�JVE

JSVWMOVMRKWWIPWOEFIX��)IX�IV�HIVJSV�IR�KSH�MHI�EX�P°WI�HMWWI�FIXMRKIPWIV��1SZKMZRMRKIR�JEWXW°XXIV�HSK�RSKPI

QMRMQYQWOVEZ�JSV�H°ORMRKIRW�SQJERK��LIVYRHIV�IR�JSVWMOVMRKWTIVMSHI�T¯�QMRMQYQ���¯V��)Y�OER�P°WI�QIVI

SQ�INIVWOMJXIJSVWMOVMRK�T¯�[[[�JSVWMOVMRKWSTP]WRMRKIR�HO

-ZEH�H°OOIV�INIVWOMJXIJSVWMOVMRKIR�MOOI$
�OEHIV�SK�J]WMWOI�JSVLSPH��HIV�IV�R°ZRX�M�IPMRWXEPPEXMSRWVETTSVXIR�IPPIV�XMPWXERHWVETTSVXIR��IV�MOOI�H°OOIX�

QIHQMRHVI�HMWWI�JSVLSPH�IV�OPEVX�JSVOIVX�FIWOVIZIX�M�VETTSVXIR��)IX�JVIQK¯V�EJ�JSVWMOVMRKWFIXMRKIPWIVRI��LZSVR¯V

IX�JSVLSPH�ERWIW�JSV�OPEVX�JSVOIVX�FIWOVIZIX��-ZMW�HIX�JVIQK¯V�EJ�IR�EJ�VETTSVXIVRI��EX�HIV�IV�JSVLSPH��WSQ�IV�KNSVX

YXMPK°RKIPMKI��ZMP�HI�MOOI�Z°VI�SQJEXXIX�EJ�JSVWMOVMRKIR��-IVYHSZIV�OER�HIV�Z°VI�ERHVI�YRHXEKIPWIV�JSV

H°ORMRKIR��WSQ�JVIQK¯V�EJ�JSVWMOVMRKWFIXMRKIPWIVRI�SK�FIOIRHXKÃVIPWIR�SQ�INIVWOMJXIJSVWMOVMRKIRW

H°ORMRKWSQJERK��*ZIRXYIPPI�JSVFILSPH�JSV�JSVWMOVMRKIRW�H°ORMRK�ZMP�JVIQK¯�EJ�JSVWMOVMRKWTSPMGIR�

3¯V�QER�OÃFIV�IX�FVYKX�LYW��Q¯�QER�JSVZIRXI��EX�LYWIX�IV�TV°KIX�EJ�EPHIV�SK�FVYK��)IVJSV�ZMP

INIVWOMJXIJSVWMOVMRKIR�MOOI�H°OOI�JSVLSPH��HIV�EPIRI�FIWX¯V�M�WPMH�SK�QERKPIRHI�ZIHPMKILSPHIPWI��JSVLSPH�HIV�IV

RSVQEPI�JSV�LYWIXW�X]TI�SK�EPHIV��IPPIV�JSVLSPH��WSQ�OÃFIV�LEZHI�OIRHWOEF�XMP�ZIH�LERHPIRW�MRHK¯IPWI�

*NIVWOMJXIJSVWMOVMRKIR�H°OOIV�MOOI�OÃFIVW�MRHMZMHYIPPI�ÃRWOIV�SQ�IR�W°VPMK�ERZIRHIPWI�EJ�INIRHSQQIR��IPPIV

HIX�JSVLSPH�M�WMK�WIPZ��EX�IR�F]KRMRKWHIP�FIWX¯V�EJ�IX�ERHIX�QEXIVMEPI�IRH�FIWOVIZIX�M�XMPWXERHWVETTSVXIR�IPPIV

IPMRWXEPPEXMSRWVETTSVXIR�
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7ETTSVXIRW�K]PHMKLIHWTIVMSHI
*PMRWXEPPEXMSRWVETTSVXIR�LEV�IR�K]PHMKLIHWTIVMSHI�T¯����Q¯RIHIV��SK�LIVIJXIV�WOEP�HIV�PEZIW�IR�R]�

8MPWXERHWVETTSVXIR�IV�K]PHMK�M���Q¯RIHIV��SK�LIVIJXIV�WOEP�HIV�PEZIW�IR�R]�

�°PKIVERWZEV

�°PKIV�OER�FPMZI�JVMXEKIX�JSV�HIX�RSVQEPI����¯VMKI�W°PKIVERWZEV��LZMW�W°PKIV�TV°WIRXIVIV�IR�K]PHMK

IPMRWXEPPEXMSRWVETTSVX�SK�XMPWXERHWVETTSVX�JSV�OÃFIV�WEQQIR�QIH�IX�XMPFYH�SQ�IR�INIVWOMJXIJSVWMOVMRK�

MRHIR�OÃFIV�YRHIVWOVMZIV�OÃFWEJXEPIR�

�°PKIV�WOEP�WMOVI�WMK��EX�OÃFIV�IV�OPEV�SZIV��EX�HIX����¯VMKI�W°PKIVERWZEV�IV�FSVXJEPHIX�

�°PKIV�OER�JSVXWEX�OSQQI�XMP�EX�L°JXI�JSV�

+SVLSPH�YHIR�JSV�F]KRMRKIR�
IOWIQTIPZMW�JSVYVIRIX�NSVH�

9PSZPMKLIHIV�
IOWIQTIPZMW�F]KRMRKIV�IPPIV�F]KRMRKWHIPI��HIV�IV�STJÃVX�M�WXVMH�QIH�K°PHIRHI�VIKPIV�

-ZMW�W°PKIV�FIZMHWX�IPPIV�KVSJX�YEKXWSQX�LEV�KMZIX�YOSVVIOXI�STP]WRMRKIV�M�JSVFMRHIPWI�QIH�LYWIJXIVW]RIX

IOWIQTIPZMW�ZIH�EX�JSVXMI�WONYPXI�WOEHIV��WSQ�W°PKIV�LEV�OIRHWOEF�XMP�

01&,*7

-ZSV�OER�NIK�OPEKI�SZIV�IPMRWXEPPEXMSRWVETTSVXIR$
)Y�OER�OPEKI��LZMW�IPMRWXEPPEXÃVZMVOWSQLIHIR�LEV�FIK¯IX�JINP��W¯�IPMRWXEPPEXMSRWVETTSVXIR�KMZIV�IX

JSVOIVX�MRHXV]O�EJ�IPMRWXEPPEXMSRIVRI�

)Y�OER�OPEKI�XMP�&ROIR°ZRIX�JSV�8IORMWOI�.RWXEPPEXMSRIV��1°W�QIVI�T¯�[[[�IP�ZZW�EROI�HO��-IV�OER

HY�SKW¯�JMRHI�IX�OPEKIWOIQE�

)Y�WOEP�JSVIP°KKI�HMR�OPEKI�JSV�IPMRWXEPPEXÃVZMVOWSQLIHIR��WSQ�LEV�YHEVFINHIX

IPMRWXEPPEXMSRWVETTSVXIR��MRHIR�HY�OPEKIV�XMP�&ROIR°ZRIX�

:.1�)9�:.)*�2*7*$

:MP�HY�ZMHI�QIVI�SQ�LYWIJXIVW]RWSVHRMRKIR�KIRIVIPX�SK�SQ�IPIJXIVW]RIX��OER�HY�JMRHI�JPIVI
MRJSVQEXMSRIV�SK�HIXEPNIV�T¯�[[[�FSPMKINIV�HO�WEQQIR�QIH�HI�HMKMXEPI�VETTSVXIV�

'IWMKXMKIPWIWHEXS������������
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