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]W[̀QPL[hhhhhhhhhhhhhhhhhKKhKKhhKKKKKKKKKKKKKKKKKKKKKKKKK�
�
|p�

|Ke� ?kNYMSU�L]�N�JUVWSQ�SL_�]JLY�QTU�9:;<=�]W[̀QPL[hhhhhhhhhhK� |~�
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GVU� ǸVU�ZPN_JNY�L]�QTU�9:;<=�YUQTLZhhhhhhhhhhhhhKKK�
ASNVV�ZPN_JNY�L]�QTU�9:;<=�YUQTLZhhhhhhhhhhhhhhhKK�
<� L̀SSNXLJNQPL[�ZPN_JNY�L]�9:;<=�RTU[�P[QU_JNQUZ�QRL�]W[̀QPL[Vhhh�
<� L̀[̀WJJU[Q�WVN_U�L]�QTU�9:;<=�YUQTLZhhhhhhhhhhhhh�
<[�P[ZUk�MN_U�L]�ATWSNSL[_OLJ[�G[PbUJVPQa�RUXVPQUhhhhhhhhh�

�

�7�
�8�
�}�
�p�
�p�
�~�
�



�

�
���

�
FP_WJU�
|K7d�
|K7��

������������	���������	
��
�

ANMQPL[V�L]�QTU�QUVQ�RUX�MN_UVhhhhhhhhhhhhhhhhhh�
IP[OV�QL�LQTUJ�MN_UV�L[�QTU�AGHhhhhhhhhhhhhhhhhh�

�
\N_U�
�e�
8��

|K77� ;TU�V J̀PMQ�QTNQ�_U[UJNQUZ�]JLY�=NQPL[NS�=LXLQhhhhhhhhhhhKK� 87�
|K7|� �[MWQ�V J̀UU[�L]�QTU�ZNQNMLLS�L]�=NQPL[NS�;UVQCN[N_UJhhhhhhhh� 8|�
|K7�� ?kNYMSUV�L]�VMU P̀]aP[_�bNSWUV�P[�DXlU Q̀CNMKkSVhhhhhhhhhhKK� 8|�
|K78� �[̀SWZP[_�QTU�TUNZUJ�]PSU�[NYUhhhhhhhhhhhhhhhhhhK� 8��
|K7}� EU S̀NJP[_�QTU�PYMLJQN[Q�bNJPNXSUVhhhhhhhhhhhhhhhhh� 88�
|K7p� <MMSaP[_�QTU�9:;<=�YUQTLZ�QL�N�V J̀PMQhhhhhhhhhhhhhhK� 8}�
|K7~� FLSZUJV�]LJ�_U[UJNQUZ�JUMLJQV�]JLY�9:;<=hhhhhhhhhhhhh� 8p�
|K7e� =UMLJQ�]PSUV�RTP̀T�_U[UJNQUZ�]JLY�QTU�9:;<=hhhhhhhhhhhKK� 8~�
|K|d� ?kNYMSU�L]�JUMLJQ�]LJ��\NVV��JUVWSQhhhhhhhhhhhhhhhhKK� 8e�
|K|�� ?kNYMSU�L]�N�JUMLJQ�]LJ��FNPS��JUVWSQhhhhhhhhhhhhhhhhK� }d�
�K�� ;TU� L̀[QP[_U[̀a�QNXSU�L]�QTU�WVNXPSPQa�V L̀JUV�L]�QTU�9:;<=�YUQTLZKKKKKKK� }��
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�K}� ;TU�NbUJN_U�]JU ŴU[̀a�L]�9:;<=�P[�QTU�MNJQ�L]�DbUJNSS�VNQPV]N Q̀PL[KKKKKKKK� }~�
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;TPV� T̀NMQUJ�PV� ]PJVQSa�VQNQUV� QTU�P[QUJUVQUZ�MJLXSUY�P[�9U Q̀PL[��K�f� N[Z�
QTU[�QTU�LXlU Q̀PbU�PV�ZUV J̀PXUZ�P[�9U Q̀PL[��K7K��[�9U Q̀PL[��K|f�QTU�V L̀MU�N[Z� L̀[VQJNP[Q�L]�
QTPV� QTUVPV� RPSS�XU� ZPV ẀVVUZ� ]LSSLR�Xa� ZU]P[PQPL[V�L]� QU T̀[P̀NS� QUJYV� P[� 9U Q̀PL[� �K�K�
<ZZPQPL[NSSaf�XU[U]PQV�L]�QTUVPV�NJU�YU[QPL[UZ�P[�9U Q̀PL[��K8f�N[Z�QTPV�U[QPJU�QTUVPV�PV�NSVL�
LWQSP[UZ�P[�9U Q̀PL[��K}K�

�
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�[� LJZUJ� QL� LXQNP[� ŴNSP]PUZ� VL]QRNJUf� QTU� VL]QRNJU� QUVQP[_� MJL̀UVV�
XU L̀YUV� N[�PYMLJQN[Q�MNJQ�P[� QTU� VL]QRNJU� ZUbUSLMYU[Q�SP]U� à̀SUK� ;TU� U]]P̀PU[̀a�L]�
VL]QRNJU�QUVQP[_� Ǹ[�YUNVWJU�]JLY�QTU�[WYXUJ�L]�ZU]U Q̀V�RTP̀T�PV�]LW[Z�ZWJP[_�QTU�QUVQK�
<ZZPQPL[NSSaf�QTU�QUVQ�NSVL�VTLWSZ�MUJ]LJY�P[�N�VTLJQ�QPYU�RPQT� L̀VQ�U]]U Q̀PbU�NV�MLVVPXSUK�
;TWVf� YN[a� YUQTLZV� RUJU� P[QJLZẀUZ� P[� LJZUJ� QL� TUSM� QTU� QUVQP[_� MJL̀UVVK� D[U�
NSQUJ[NQPbU�PV�QTU�PYMSUYU[QP[_�L]�9L]QRNJU�;UVQP[_�<WQLYNQPL[�i9;<j�RTP̀T�PV�L[U�OP[Z�
L]� QTU� VL]QRNJU� QL� MUJ]LJY� QTU� QUVQ� P[VQUNZ� L]� YN[WNS� T̀U ÒP[_K� CNJO� FURVQUJ� N[Z�
ELJLQTa�BJNTNY� S̀NPYUZ�QTNQ�NWQLYNQU�QUVQP[_� Ǹ[�VNbU�U]]LJQ�TP_TUJ�QL�~d�� L̀YMNJP[_�
RPQT�QTU�YN[WNS�QUVQP[_����%�@LRUbUJf�VLYU�NWQLYNQUZ�QUVQ�PV�QPYU� L̀[VWYP[_�N[Z� L̀VQSa�
XWQ�PQ�TUSMV�MJLZẀP[_�XUQQUJ� ŴNSPQa�VL]QRNJU�QTN[�QTU�YN[WNS�QUVQP[_K��

AWJJU[QSaf�VUbUJNS� QLLSV�NJU�PYMSUYU[QUZ� QL�TUSM�QUVQUJV� QL�PYMJLbU� QTU�
ŴNSPQa�L]� QTU�VL]QRNJUK� � �[�NZZPQPL[f�PQ�NSVL�JUZẀUV� QTU�ZUbUSLMYU[Q� QPYU�N[Z� L̀VQ�Xa�
U[TN[̀P[_�QTU�MJLZẀQPbPQa�L]�QUVQUJV�N[Z�U[QPJU�ZUbUSLMYU[Q�MJLlU Q̀�QUNYVK�<V�N�JUVWSQ�
L]�WVP[_�NWQLYNQUZ� QLLSVf� NSS�UVVU[QPNS�MJL̀UZWJUVf� VẀT�NV� QUVQP[_�N[Z� JUMLJQP[_� QTU�
QUVQP[_� JUVWSQVf� RPSS�XU� MUJ]LJYUZ� NWQLYNQP̀NSSa�RPQTLWQ� TWYN[�P[QUJ]UJP[_K� ;TUJU]LJUf�
YN[a�VL]QRNJU� L̀YMN[PUV�TNbU�PYMSUYU[QUZ�NWQLYNQU� QUVQP[_�QLLSVf�VẀT�NV�=NQPL[NS�
=LXLQ� ]JLY� �:Cf�HP[JW[[UJ� ]JLY�@URSUQQ�\N ÒNJZ� i@\jf� QL�U[VWJU� ]W[̀QPL[NSPQPUV�L]� QTU�
bUJP]PUZ�VL]QRNJUK�;TUVU�QLLSV� Ǹ[�JW[�V J̀PMQV�RTP̀T�NJU�SL̀NSSa�ZUbUSLMUZ�LJ�RJPQQU[�Xa�
VWMMLJQUZ�SN[_WN_UVK�

�
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G[]LJQW[NQUSaf� QTU� JUVWSQV� QTNQ� _U[UJNQUZ� Xa� NWQLYNQUZ� QLLSV� Ǹ[[LQ�
MJUVU[Q�ZUQNPSV�P[�N[�W[ZUJVQN[ZNXSU� ]LJYNQK�CLJULbUJf� QUVQUJV� Ǹ[[LQ�WVU�N[�LJP_P[NS�
SL_�PYYUZPNQUSa�XU ǸWVU� QTU�SL_� ZLUV�[LQ� L̀[QNP[�L[Sa�WVNXSU�P[]LJYNQPL[f�XWQ� NSVL�
WVUSUVV�P[]LJYNQPL[�LWQ�RTP̀T� QUVQUJV�YWVQ�V J̀UU[� QTUYf�N[Z�YN[WNSSa�_U[UJNQUV�[UR�
JUMLJQVK� <ZZPQPL[NSSaf� VLYUQPYUVf� QLLSV� RPSS� _U[UJNQU� P[]LJYNQPL[� WVP[_� QU T̀[P̀NS�
P[]LJYNQPL[�LJ� NMMSP̀NQPL[� L̀ZUV�RTP̀T� QLLSV� Ǹ[� ǸMQWJU� ]JLY�NMMSP̀NQPL[V�W[ZUJ� QTU�
QUVQ�RTU[�UJJLJ�L̀ ẀJVK�;TWVf�PQ�PV�bUJa�TNJZ�QL�W[ZUJVQN[Z�N[Z�QUVQUJV�YNa�[UUZ�VLYU�
YLJU�QPYU�QL�]P[Z�QTU�YUN[P[_�L]�QTUYK��

<SQTLW_T� QTU� NWQLYNQUZ� QLLSV�TNbU�SPYPQNQPL[V�YU[QPL[UZ� NXLbUf� QTUVU�
QLLSV�NSSLR�QUVQUJV� QL�PYMSUYU[Q�V J̀PMQV�]LJ�bNJPLWV�QUVQ� L̀[ZPQPL[Vf�P[̀SWZP[_�U[TN[̀P[_�
QTU� QUVQ� ]W[̀QPL[V� L]� QTU� VL]QRNJUK� � ;TU� LWQMWQV� ]JLY� QTU� V J̀PMQV� NJU� QTU� NZZPQPL[NS�
P[]LJYNQPL[�RTP̀T�RPSS�XU�VQLJUZ�P[�QTU�JUVWSQ�SL_K��@LRUbUJf� QTU�VQN[ZNJZ�L]�QTU�LWQMWQ�
P[]LJYNQPL[�TNV�[UbUJ� XUU[� UkPVQUZ� N`̀LJZP[_� QL� ZP]]UJU[Q� QUVQUJVg� VQaSUVK� � ;TWVf� QTU�
V J̀PMQV�RTP̀T� J̀UNQUZ�Xa�ZP]]UJU[̀U�QUVQUJV�YNa�_U[UJNQU�ZP]]UJU[̀U�YUN[P[_�JUVWSQV�]LJ�
QTU�VNYU�UJJLJK��9Lf�QUVQUJV� Ǹ[[LQ�WVU�QTU�LJP_P[NS�ZU]NWSQ�SL_�QL�VTLR�VU ŴU[̀UV�L]�QTU�
UkU ẀQPL[�MJL̀UVV�N[Z�QTU�ZNQN�QTNQ� J̀UNQUV�]NWSQVK��<[LQTUJ�SPYPQNQPL[�PV�QTNQ� QTU�JUVWSQ�
ZNQN�PV� VQLJUZ�P[� QTU� NMMSP̀NQPL[�XNVUZ� ]LJYNQf� L[Sa�PQV�_U[UJNQLJ� Ǹ[�LMU[� QTU� ]PSUK��
;TWVf�PQ�PV�[LQ� L̀[bU[PU[̀U�P]� QUVQUJV�RLWSZ�SPOU�QL�WVU� QTPV�SL_�L[�LQTUJ�YN T̀P[UV�RPQT�
ZP]]UJU[Q�MSNQ]LJYVK� <V� N� L̀[VU ŴU[̀Uf� QUVQUJV�[UUZ� QL�P[VQNSS�YN[a�NMMSP̀NQPL[V� N[Z�
SP̀U[VUV�QL�N`̀UVV�QTPV�SL_K�

�
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<`̀LJZP[_� QL� QTU� SPYPQNQPL[V� L]� QTU� UkPVQP[_� VL]QRNJU� QUVQ� QLLSV� ZUV J̀PXUZ�
MJUbPLWVSaf�QTPV�JUVUNJ T̀�TNV�LXlU Q̀PbUV�QL�ZPVVLSbU�QTLVU�SPYPQNQPL[V�WVP[_��:C�=NQPL[NS�
=LXLQ�NV�N�VQWZPUZ�QLLSK��;TU�NPYV�L]�QTPV�JUVUNJ T̀�NJU�ZUV J̀PXUZ�XUSLRK�

�K �YMJLbU� QTU� ǸMNXPSPQa� L]� VL]QRNJU� QUVQ� QLLSV� Xa� PYMSUYU[QP[_� VQNQUYU[Q�
QJN[V]LJYNQPL[�]W[̀QPL[K� �;TPV� ]W[̀QPL[�U[]LJ ÙV�UbUJa� QUVQUJ�WVUV� QTU�VNYU�
VQN[ZNJZ�JUMLJQ�]LJYNQ�N[Z�QUVQ� L̀[ZPQPL[VK�
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7K �YMSUYU[Q�N�[UR�YUQTLZf� ǸSSUZ�9 J̀UU[�:NVUZ�;JN ÒP[_�<JJNa�i9:;<=jf�QL�
_U[UJNQU� QUVQP[_� JUMLJQ� P[� N� JUNZNXSU� ]LJY� QTNQ� Ǹ[� XU� LMU[UZ� Xa�
L̀YYUJ P̀NS�VL]QRNJUf�VẀT�NV�CP̀JLVL]Q�HLJZf�N[Z�HLJZ\NZK���
�
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� � 9ẀT�QTU�SPYPQNQPL[�L]�NWQLYNQUZ�QLLSV�YU[QPL[UZ�L[�NXLbU�VU Q̀PL[f�QTPV�
QTUVPV�UYMTNVP�UZ�L[�PYMJLbUYU[Q�L]�WVNXPSPQa�L]� NWQLYNQUZ�P[�MNJQ�L]� JUVWSQ�SL_K�FLJ�
JUVLSbP[_�QTU�SPYPQNQPL[f�7�[UR� ẀVQLY�]W[̀QPL[V�TNbU�PYMSUYU[QUZ�XNVUZ�L[�NWQLYNQUZ�
QUVQP[_� QLLSVf� [NYUZ� =NQPL[NS�=LXLQ� ]JLY� �:CK� � ;TU� ]PJVQ� ]W[̀QPL[�PV� JUVML[VPXSU� ]LJ�
ZJNRP[_� QTU� JU ŴPJUZ�P[]LJYNQPL[� ]JLY� QTU� Ù[QJNSP�UZ� JUMLVPQLJa�RTP̀T�PV�WVUZ�P[� QTU�
bUJP]P̀NQPL[�MJL̀UVVUVK� CLJULbUJf� QTU�P[]LJYNQPL[�RPSS�XU� JU L̀JZUZ�P[QL� QTU� JUVWSQ�SL_�
RTU[� QTU� QUVQ� PV� ]P[PVTUZK� ;TU� VU L̀[Z� ]W[̀QPL[�PV�PYMSUYU[QUZ� QL� VWMMLJQ� QUVQUJV�P[�
JUZẀP[_�QTUPJ�U]]LJQ� ]LJ�V J̀PMQgV�MJUMNJNQPL[�N[Z�_U[UJNQP[_�[UR�]LJYNQ�L]�N� JUVWSQ�SL_K�
;TU�JUVWSQ�SL_� L̀[QNP[V�WVU]WS�P[]LJYNQPL[�QTNQ�]NVQUJ�N[Z�UNVPUJ�QL�W[ZUJVQN[Z�QTN[�WVP[_�
QTU�LJP_P[NS�JUVWSQ�SL_�RTP̀T�RNV�_U[UJNQUZ�]JLY�QTU�QLLSK�;TPV�JUVWSQ�SL_�NSVL�P[̀JUNVUV�
]SUkPXPSPQa� Xa� CP̀JLVL]Q� HLJZ� LJ� HLJZ\NZ� QL� YNOU� QTUY� JUNZNXSUK� �[� MJN Q̀P̀Uf�
L̀YXP[NQPL[�L]�QTUVU�7�]W[̀QPL[V�PV�MLVVPXSU�N[Z�YNOUV�TP_TUJ�XU[U]PQ�QTN[�WVU�UN T̀�L]�
QTUY�L[Sa�NQ�N�QPYUK�

9P[̀U� QTUJU� NJU� bNJPLWV� L̀YMN[PUV� QTNQ�TNbU�PYMSUYU[QUZ� NWQLYNQUZ�
QUVQP[_� QLLSV� XNVUZ� L[� ZP]]UJU[Q� QU T̀[LSL_PUV� N[Z� SN[_WN_UVK� FJLY� QTPV� L̀[VQJNP[Qf�
9:;<=�YUQTLZ�RTP̀T�TNV�PYMSUYU[QUZ�L[�=NQPL[NS�=LXLQ�]JLY��:C�YNa�[LQ�XU�NXSU�QL�
JW[�L[�LQTUJ�QLLSV�RTP̀T�WVU�ZP]]UJU[Q�QU T̀[LSL_a�N[Z�SN[_WN_UVK�
� � �
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 ./0� �:C�PV�QTU�XUVQ�O[LR[�<YUJP̀N[� L̀YMWQUJ�YN[W]N Q̀WJUJf� ]LW[ZUZ�
Xa�;TLYNV��K�HNQVL[�iXLJ[��~p��d7��pjf�O[LR[�NV��:P_�:SWU��N]QUJ�QTU� L̀SLJ�L]�PQV�SL_LK�
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 ./� �������� &�����	0� �:C� =NQPL[NS� VL]QRNJU� MJLbPZUV� N� VL]QRNJU�
ZUbUSLMYU[Q�MSNQ]LJY� QTNQ�PYMJLbUV� QTU� VMUUZf� ŴNSPQaf� N[Z�MJUZP̀QNXPSPQa�L]� VL]QRNJU�
MJLlU Q̀VK�

�������� ����0� �:C� =NQPL[NS� =LXLQ� PV� N[� NMMSP̀NQPL[� QTNQ� WVUZ� NV�
VL]QRNJU� NWQLYNQUV� QUVQP[_� QLLSV�RTP̀T�TNbU� ǸMNXPSPQa� QL� JU L̀JZ� N Q̀PbPQPUV� QTNQ� WVUJ�
MUJ]LJYVK� =NQPL[NS� =LXLQ� Ǹ[� MSNaXN Ò� QTU� JU L̀JZUZ� V J̀PMQ� N[Z� NSVL� MJLbPZUV� N[�
U[bPJL[YU[Q�]LJ�UZPQP[_�V J̀PMQVK�

�������� �	�/����	�0� DQTUJ� =NQPL[NS� QLLSV� ]JLY� �:C� RTP̀T� Ǹ[� XU�
P[QU_JNQUZ�RPQT�=NQPL[NS�=LXLQ�QL�P[̀JUNVU�QTU� ǸMNXPSPQa�L]�NWQLYNQU�QUVQP[_�P[�LJZUJ�QL�
YN[N_U� NSS� QUVQP[_� N Q̀PbPQPUV� �� MSN[[P[_f� ZUVP_[P[_f� PYMSUYU[QP[_f� UkU ẀQP[_f� N[Z�
N[NSaVP[_K�

&���+����	0� ;TPV�PV�N� ]PSU� QaMU�RTP̀T�RPSS�XU�NWQLYNQP̀NSSa�_U[UJNQUZ�Xa�
=NQPL[NS�=LXLQ�RTU[�WVUJV�]P[PVT�JU L̀JZP[_�V J̀PMQVK�

�������1����	0�;TPV�PV�N�]PSU�QaMU�RTP̀T�RPSS�[LQ�XU�NWQLYNQP̀NSSa�_U[UJNQUZ�
Xa�=NQPL[NS�=LXLQK� ;TU�SPXJNJa� ]PSU� Ǹ[� VQLJU� VWX�MJL̀UZWJUV� N[Z� ]W[̀QPL[V� QTNQ� N[a�
V J̀PMQ�]PSUV� Ǹ[�XU�N`̀UVVUZ�Xa�UbUJa�V J̀PMQK�

�	�
	�����	�0�;TPV�PV�N�]PSU�QaMU�QTNQ�ZU S̀NJUV�_SLXNS�MJLMUJQPUV�RTP̀T�RPSS�
XU�NbNPSNXSU�]LJ�YWSQPMSU�V J̀PMQV�N[Z�SPXJNJa�VLWJ Ù�]PSUVK��;TUVU�_SLXNS�MJLMUJQPUV�NJU�NJU�
ẀVQLY�MJL̀UZWJUVf� L̀[VQN[QVf�N[Z�bNJPNXSUVK��

#���+���0� <� L̀YML[U[Q�L]�=NQPL[NS�=LXLQ� N[Z�=NQPL[NS� ;UVQCN[N_UJ�
QTNQ�PV�WVUZ�P[�N�ZNQN�ZJPbU[�;UVQK��

�
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;TPV�QTUVPV�MJLMLVUZ�N�[UR�YUQTLZ�[NYU��9:;<=��QL�VWMMLJQ�QTU�QUVQP[_�
MJL̀UVVK�;TPV�YUQTLZ�PV�ZP]]UJU[Q�]JLY�LQTUJ�QUVQP[_�YUQTLZV�L]�LQTUJ�QUVQP[_�QLLSV�VP[̀U�
PQ�]L̀WVUV�P[�VQLJP[_�QUVQP[_�JUVWSQVK�
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�K GVP[_�QTPV�YUQTLZ� Ǹ[�YNOU�N�QUVQ�YẀT� L̀[bU[PU[Qf�]SUkPXSU�N[Z�
YLJU�VQN[ZNJZP�U�JNQTUJ�QTN[�]NVQ�UkU ẀQPL[�YU T̀N[PVYV�RPQT�ZP]]P̀WSQ�P[�W[ZUJVQN[ZP[_�
L]� QTU� JUVWSQ�SL_K� � ;TPV�PV� XU ǸWVU� QTU� YUQTLZ�MJLbPZUV� QTU� ǸMNXPSPQa� QL�RLJO�RPQT�
CP̀JLVL]Q�?k̀USK�CP̀JLVL]Q�?k̀US�TNV�YN[a� ǸMNXPSPQPUVf�VẀT�NV� ǸS̀WSNQU�QTU�ZNQNf�ZJN_�
N[Z�ZJLM�]UNQWJUf�N[Z�UQ K̀� ;TUVU� ]UNQWJUV�L]�CP̀JLVL]Q�?k̀US�TUSM�QUVQUJV�P[�MJUMNJP[_�
QTU�QUVQ�ZNQNK�

7K HPQT�N�[UR�]LJYNQ�L]�QTU�JUVWSQ�SL_f�QTU�QUVQUJV� Ǹ[�ZUJPbU�N[Z�]Pk�
UJJLJV�L]�QTU�ZUbUSLMUZ�VL]QRNJU� L̀JJU Q̀Sa�N[Z�UNVPSaK��[�NZZPQPL[f�QTU�[UR�JUVWSQ�SL_�TNV�
LJ_N[P�UZ�QTU�P[]LJYNQPL[�P[QL�N[�UNVa�QL�W[ZUJVQN[Z�]LJYNQ�QTNQ�TUSMV�QTU�QUVQUJV�VNbU�
QTU�P[QUJMJUQNQPL[�QPYU�L]�QTU�ZNQN�RTU[�MJUVU[QP[_�QL�VQNOUTLSZUJVK�

|K 9PYPSNJ� QL� WVN_U�L]� QTU� QLLSVf� QTU�WVUJV� L]� QTPV�[UR�MJLMLVUZ�
YLZWSU� Ǹ[�PYMSUYU[Q�QTU�QUVQ�]NVQUJ�N[Z�MUJ]LJY�QTU�QUVQ�RTP̀T� Ǹ[�_LbUJ[NXSUK�;TWVf�
QTU�LXlU Q̀PbU�L]� VNbP[_� QPYU� N[Z� L̀VQ�L]� QTU�MJLlU Q̀�WVP[_� QTU� NWQLYNQU� QUVQ� QLLSV�PV�
L̀YMSUQUSa�N T̀PUbUZK�

�K �YMJLbUZ�NWQLYNQPL[�QUVQ� QL�TNbU�YLJU�VQN[ZNJZP�UZK�9P[̀U� QTU�
YUQTLZ�WVUV�QTU�P[]LJYNQPL[�QTNQ�NJU�VQLJUZ�P[�QTU� Ù[QJNSP�UZ�ZNQNXNVU�QTU[�QTU�QUVQUJV�
Ǹ[�VNbU�QTU�YNP[QU[N[̀U�QPYU�L[Sa�Xa� T̀N[_P[_�QTU�UJJLJ�VQNQUYU[Q�NQ�QTU�ZNQNXNVU�P[�
L[U�MSN Ù�N[Z�PQ�RPSS�NbNPSNXSU�]LJ�LQTUJ�QUVQUJVK��

8K 9:;<=� Ǹ[�XU�NZNMQUZ� QL�YN[a�OP[Z�L]�NMMSP̀NQPL[�[LQ�SPYPQ� QL�
L[Sa�OP[Z�NMMSP̀NQPL[�W[ZUJ�QUVQ�VẀT�NV�HUX�NMMSP̀NQPL[f�ASPU[Q�9UJbUJ�NMMSP̀NQPL[�N[Z�
UQ K̀��

}K ;UVQUJ�RTL�WVP[_�QTPV�YUQTLZ�[L�[UUZ� QL�O[LR�QTU�VQJẀQWJU�L]�
QTPV�YUQTLZVf�P[�RLJO�QTUa�lWVQ�RLWSZ�SPOU�QL�O[LR�L[Sa�RTNQ�bNSWUV�QTNQ�QTUa�RLWSZ�SPOU�QL�
VUQ�NV�MNJNYUQUJV�]LJ�QTPV�YUQTLZ�QTU[�9:;<=�RPSS�RLJO�]LJ�QTUYK��

�
�
�
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;TU�JUYNP[ZUJ�L]�QTPV�QTUVPV�PV�LJ_N[P�UZ�NV�]LSSLRVK��[�ATNMQUJ�7f�VLYU�
JUSNQUZ�RLJOV�NJU�ZJNR[f�P[̀SWZP[_�QTU� T̀NJN Q̀UJPVQP̀V�L]�=NQPL[NS�=LXLQf�N[�NWQLYNQUZ�
QUVQ�QLLSV�]JLY��:CK�ATNMQUJ�|�VQNQUV�QTU�]L̀WVP[_�MJLXSUYVf�]LSSLRP[_�Xa�QTU�MJLMLVUZ�
YUQTLZK� ATNMQUJ� ��PV� VTLR[� QTU� UkMUJPYU[QNS� JUVWSQ�L]� QTU�[UR�YUQTLZK�FP[NSSaf� QTU�
ZPV ẀVVPL[V�N[Z� L̀[̀SWVPL[V�NJU�MJUVU[QUZ�P[�ATNMQUJ�8K��
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�[�QTPV� T̀NMQUJf�QTU�]W[ZNYU[QNS�O[LRSUZ_U�N[Z�SPQUJNQWJU�JUbPUR�]LJ�QTPV�
QTUVPV�NJU�ZUV J̀PXUZK�;TWVf�MJP[̀PMSU�L]�VL]QRNJU�QUVQP[_�RPSS�XU�UkMSNP[UZ�P[�9U Q̀PL[�7K�f�
P[�9U Q̀PL[�7K7�PV�JUbPURP[_�L]�VL]QRNJU�QUVQ�NWQLYNQPL[K��[�NZZPQPL[f�VLYU�JUSNQUZ�RLJO�PV�
JUbPURUZ�P[�9U Q̀PL[�7K|K��

�

'%� &�����	��	�����

9L]QRNJU� QUVQP[_�PV� N�MJL̀UVV� QL� U[VWJU� QTNQ� VL]QRNJU� Ǹ[�LMUJNQU� NV�
UkMU Q̀UZ�N[Z�QTUPJ�JUSPNXPSPQa�RTP̀T�PV�N[�PYMLJQN[Q� ]N Q̀LJ�L]�VL]QRNJU�RPSS�XU�N T̀PUbUZK�
;TWVf�ZU]U Q̀V�LJ�]NPSWJUV�RPSS�XU�ZPV S̀LVUZ�N[Z�JUVLSbUZ�NV�YN[a�NV�MLVVPXSUK��;TUJU]LJUf�
QTUJU� NJU� bNJPLWV� YUQTLZV� QL�MUJ]LJY� QTU� QUVQ� L]� QTU� VL]QRNJU�� UN T̀� YUQTLZ�RPSS�XU�
ZUV J̀PXUZ�P[�QTU�]LSSLRP[_�VU Q̀PL[K�

;TJLW_TLWQ�QLMP̀�L]�QUVQP[_� L̀[̀UMQVf�PQ�RPSS�WVU�VUbUJNS�QUJYV�QTNQ�NJU�
]W[ZNYU[QNSV
�

��7���
����
�<[�N Q̀PL[�]LJ�U[VWJP[_�QTNQ�QTU�NMMSP̀NQPL[�PV�RLJOP[_�N_NP[VQ�
QTU�LJP_P[NS� JU ŴPJUYU[QVK�<[�UkNYMSU�PV� QTU� L̀YMNJPVL[�L]� QTU�N Q̀WNS� VaVQUY�
JUVML[VU�L]�N[�L[�SP[U� QJN[VN Q̀PL[�QL�RTNQ�RNV�LJP_P[NSSa�UkMU Q̀UZf� JU ŴUVQUZf�
N[Z�]P[NSSa�NMMJLbUZ�P[�QTU�UkQUJ[NS�ZUVP_[�

��7	���������
�<[�N Q̀PL[�]LJ� T̀U ÒP[_�QTU�NMMSP̀NQPL[�W[ZUJ�QUVQ�QL�P[VWJU�
PQ�MUJ]LJYV�NV�VMU P̀]PUZ�Xa�N�MJUZU ÙVVLJK�;TU� L̀YMNJPVL[�L]�N�YLZWSU�V� L̀ZU�
N_NP[VQ�QTU�QU T̀[P̀NS�ZUVP_[�VMU P̀]P̀NQPL[V�ZL̀WYU[Q�PV�L[U�UkNYMSUK�

������	��
�N�VUJPUV�L]�N Q̀PL[V�MUJ]LJYUZ�QL�N T̀PUbU�N�ZUVPJUZ�JUVWSQ�QTNQ�
QJN[V]LJYV�N�VUQ�L]�P[MWQV�iWVWNSSa�P[]LJYNQPL[j�P[QL�WVU]WS�LWQMWQV�

���8+	������
�N�VUQ�L]�JU ŴPJUYU[QV�LJ�VMU P̀]P̀NQPL[V�QL�RTP̀T�N[�LWQMWQ�
JUVWSQ�L]�N�MJL̀UVV�YWVQ� L̀[]LJY�P[�LJZUJ�QL�XU�N`̀UMQNXSUK�D[U�VẀT�UkNYMSU�

�
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�

PV� QTU� MUJ]LJYN[̀U� VMU P̀]P̀NQPL[� QTNQ� N[� L[SP[U� NMMSP̀NQPL[� YWVQ� JUQWJ[� N�
JUVML[VU�P[�SUVV�QTN[�QRL�VU L̀[ZVK�

'%�%� �	������++����,	��

;TUJU� NJU� 7� NMMJLN T̀UV�RTP̀T� NJU� VQNQP̀� QUVQP[_� N[Z� Za[NYP̀� QUVQP[_��
XLQT� L]� QTUY� NJU� U]]U Q̀PbU� P]� NMMSPUZ� MJLMUJSa� N[Z� Ǹ[� XU� WVUZ� QTJLW_TLWQ� QTU�
NMMSP̀NQPL[� SP]U à̀SUK� >LRNZNaVf� YN[a� QLLSV� TNbU� PYMSUYU[QUZ� QL� VWMMLJQ� XLQT�
NMMJLN T̀UV�N[Z�P[QU[QPL[�L]�QTUVU�QLLSV�PV�QL�YNOU�N[�PYMJLbUYU[Q�L[�VL]QRNJU�QUVQP[_K�
;TU� QLLS� Ǹ[�WVU� QL�TUSM� QUVQUJ� ZWJP[_� NWQLYNQUZ� QUVQP[_�MJL̀UVVK� ;UVQP[_� QLLSV� N[Z�
QU T̀[P̂WUV�RPSS�VTNJU� T̀NJN Q̀UJPVQP̀V�]JLY�XLQT�L]�QTUVU� S̀NVVUVK�;TU�ZUbUSLMYU[Q�N[Z�
QUVQ�QUNYV�NJU�JUVML[VPXSU�]LJ�VUSU Q̀PL[�N[Z�WVU�L]�QTU�QLLSV�N[Z�QU T̀[P̂WUV�XUVQ�VWPQUZ�
]LJ�QTUPJ�MJLlU Q̀K��

� 9QNQP̀� ;UVQP[_� �� 9QNQP̀� QUVQP[_� PV� N[� UkNYP[NQPL[� L]� N� RLJO�
MJLZẀQ�V� T̀NJN Q̀UJPVQP̀V�QL�N[�UkMU Q̀UZ�VUQ�L]�NQQJPXWQUVf�UkMUJPU[̀UVf�N[Z�VQN[ZNJZVK��Q�
PV�_U[UJNSSa�[LQ�ZUQNPSUZ�QUVQP[_f�XWQ� T̀U ÒV�YNP[Sa�]LJ�QTU�VN[PQa�L]� L̀ZUVf�NS_LJPQTYVf�LJ�
ZL̀WYU[QVK� �Q�PV�MJPYNJPSa�QTU�Va[QNk� T̀U ÒP[_�L]� QTU� L̀ZUV�N[Z�LJ�YN[WNSSa�JUbPURP[_�
QTU� L̀ZUV�LJ�ZL̀WYU[QV�QL�]P[Z�UJJLJVK�

� Ea[NYP̀�;UVQP[_���Ea[NYP̀�QUVQP[_�PV�N�MJL̀UVV�L]�bUJP]P̀NQPL[�LJ�
bNSPZNQPL[� Xa� UkUJ P̀VP[_� iLJ� LMUJNQP[_j� N[� NMMSP̀NQPL[� Xa� LXVUJbP[_� PQV� XUTNbPLJ� QL�
T̀N[_P[_�P[MWQV�LJ�U[bPJL[YU[QVK�HTUJU�N�YLZWSU�PV�VQNQP̀NSSa�QUVQUZ�Xa�SLLOP[_�NQ�PQV�
L̀ZU�ZL̀WYU[QNQPL[f�PQ�PV�UkU ẀQUZ�Za[NYP̀NSSa�QL�QUVQ�QTU�XUTNbPLJ�L]�PQV�SL_P̀�N[Z�PQV�
JUVML[VU�QL�P[MWQVK�

'%�%' �	������	�,��9�	��

;TUJU� NJU� |� L̀YYL[V� QUVQP[_� QU T̀[P̂WUV�RTP̀T�NJU�:SN Ò�:Lk� QUVQP[_f�
HTPQU�:Lk�QUVQP[_f�N[Z�?JJLJ�BWUVVP[_K�

� :SN Ò� :Lk� QUVQP[_� �� �[� QTU� :SN Ò� :Lk� LJ� ]W[̀QPL[NS� QUVQP[_�
NMMJLN T̀f� QTU� QUVQUJV� TNbU� N[� �LWQVPZU�� bPUR� L]� QTU� VaVQUYK� :SN Ò� :Lk� QUVQP[_� PV�
JU ŴPJUYU[QV� N[Z�LJ� VMU P̀]P̀NQPL[V�LJPU[QUZ� N[Z� PV� WVUZ� NQ� NSS� QUVQ� SUbUSVK� ;TPV� QUVQ�
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P[bUVQP_NQUV�QTJLW_TLWQ�QTU�]UNQWJU�LJ�]W[̀QPL[NSPQa�L]�QTU�NMMSP̀NQPL[�W[ZUJ�QTU�QUVQK�;L�
QUVQ� QTU� VaVQUYf� NSS� MLVVPXSU� P[MWQ� L̀YXP[NQPL[V� NJU� U[QUJUZ� N[Z� QTU� LWQMWQV� NJU�
UkNYP[UZK�:LQT�bNSPZ�N[Z�P[bNSPZ�P[MWQV�NJU�WVUZ�QL�QUVQ�QTU�VaVQUYK�

� HTPQU� :Lk� QUVQP[_� �� �[� QTU� HTPQU� :Lk� LJ� VQJẀQWJNS� QUVQP[_�
NMMJLN T̀f� QUVQUJV�TNbU� N[�P[VPZU� bPUR�L]� QTU� VaVQUYK� 9QJẀQWJNS� QUVQP[_� T̀U ÒP[_� QTU�
NMMSP̀NQPL[� Xa� P[bUVQP_NQP[_� QTU� SNaLWQ� L]� QTU� L̀ZU� N[Z� L̀YML[U[QV� NJU� UkUJ P̀VUZ�
N`̀LJZP[_� QL� VLYU� MJUZUQUJYP[UZ� J̀PQUJPNK� HTPQU� :Lk� QUVQP[_� PV� QTU� SL_P̀� LJPU[QUZ�
L̀[̀UMQK�;UVQUJV�NJU� L̀[̀UJ[UZ�RPQT�QTU�UkU ẀQPL[�L]�NSS�MLVVPXSU�MNQTV�L]� L̀[QJLS�]SLR�
QTJLW_T�QTU�MJL_JNYK�;TU��HTPQU�:Lk��NMMJLN T̀�PV�UVVU[QPNSSa�N�G[PQ�QUVQ�YUQTLZ�RTP̀T�
PV�VLYUQPYUV�WVUZ�P[�QTU��[QU_JNQPL[�QUVQ�LJ�P[�QTU�DMUJNXPSPQa�QUVQ�N[Z�PV�NSYLVQ�NSRNaV�
MUJ]LJYUZ�Xa�QU T̀[P̀NS�VQN]]VK�

� ?JJLJ� _WUVVP[_� �� CNP[Sa� L]� QTPV� QU T̀[P̂WU� ZUMU[ZV� L[� QTU�
UkMUJPU[̀U�L]�QUVQUJVK��Q�TUSMV�QTU�QUVQUJ�QL�PZU[QP]a�QTU�UJJLJV�P[�MJPLJf�QL�PZU[QP]a�QTU�QUVQ�
ǸVUV�L[�QTU�XNVPV�L]�_WUVVUZ�UJJLJV�P[�N�MNJQP̀WSNJ�MPU Ù�L]�VL]QRNJU� L̀ZP[_K�:NVUZ�L[�
QTU�MNVQ�UkMUJPU[̀Uf�N�VUQ�L]�QUVQ�ZNQN� Ǹ[�XU� J̀UNQUZ�QL�N[QP̀PMNQU�QTLVU�UJJLJV�QTNQ�RPSS�
YLVQ�L]QU[�L̀ ẀJK�GVP[_�UkMUJPU[̀U�N[Z�O[LRSUZ_U�L]� QUVQUJVf�WVP[_�P[bNSPZ�ZNQN� QTNQ�
Ǹ[�JUMJUVU[QP[_�LJ�MJLZẀU�QTU� L̀YYL[�YPVQNOUV�QL�bUJP]a�QTNQ�QTU�VaVQUY�RPSS�TN[ZSU�
QTUVU�QaMUV�L]�UJJLJVK�

'%�%* /	,�
����&�����	��	�����

;TUJU�NJU�QRL�XNVP̀�YUQTLZV�P[�MUJ]LJYP[_�VL]QRNJU�QUVQP[_�

�K CN[WNS� 9L]QRNJU� ;UVQP[_� �� PV� QTU� MJL̀UVV� L]� YN[WNS� QUVQP[_�
VL]QRNJU�RTP̀T�PV�MUJ]LJYUZ�Xa� N�TWYN[�[NbP_NQUV� N[Z� T̀U ÒV� QTJLW_T� NMMSP̀NQPL[�
V J̀UU[VK� CN[WNS� QUVQP[_� Ǹ[� QNOU� QTU� ]LJY� L]� [NbP_NQU� WVUJ� P[QUJ]N ÙVf� P[]LJYNQPL[�
VWXYPVVPL[K� ;TPV� QUVQ� NQQUYMQ� QL� ]P[Z� ]NWSQV�L]� QTU� NMMSP̀NQPL[�LJ� UbU[� QJa� QL�TN Ò� QTU�
NMMSP̀NQPL[K�CN[WNS�VL]QRNJU�QUVQP[_�PV�N�SNXLJ�P[QU[VPbU�N[Z�VSLR�MJL̀UVVK�

7K <WQLYNQUZ� 9L]QRNJU� ;UVQP[_���PV� QTU�MJL̀UVV�L]� J̀UNQU� QTU� QUVQ�
V J̀PMQV�RTP̀T� Ǹ[�XU� JW[� QTU� QUVQ� NWQLYNQP̀NSSaf� JUMUQPQPbUSa�N[Z� QTJLW_T�N�[WYXUJ�L]�
PQUJNQPL[VK� � <WQLYNQUZ� 9L]QRNJU� QUVQP[_� Ǹ[� VP_[P]P̀N[QSa� JUZẀU� QTU� U]]LJQ� JU ŴPJUZ� ]LJ�
NZU ŴNQU�QUVQP[_�LJ�P[̀JUNVU�QTU�QUVQP[_�RTP̀T� Ǹ[�XU�ZL[U�P[�N�SPYPQUZ�QPYUK�;UVQV� Ǹ[�
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XU�JW[�P[�YP[WQUV�QTNQ�RLWSZ�QNOU�TLWJV�QL�JW[�YN[WNSSaK��[�VLYU�VPQWNQPL[�QTU�QUVQ�YNa�
XU�[UUZUZ�QL�UkU ẀQU�ZWJP[_�QTU�[P_TQK�<V�N� L̀[VU ŴU[̀Uf�QUVQUJV�YNa� J̀UNQU�YPVQNOUV�
LJ�YPVV�VLYU�QUVQVK�9Lf�P[�LJZUJ�QL�PYMJLbU�QTU�U]]P̀PU[̀a�L]�QTU�[P_TQ�QUVQVf�NMMSaP[_�QTU�
QUVQ� NWQLYNQPL[� QTNQ� VWMMLJQV� QUVQUJV�RPQTLWQ�TWYN[�P[QUJ]UJU[̀U�PV� QTU�XUVQ� VLSWQPL[K�
@LRUbUJf�QTU�NXPSPQa�QL�NMMSa�QTU�QUVQV�QL�QTU�NWQLYNQUZ�QUVQ�QLLS�PV�ZUMU[ZUZ�L[�NXPSPQa�
L]� QUVQP[_�VQN]]V�LJ� QTU� QU T̀[P̀NS�SPYPQNQPL[V�L]� QTU� QLLSK� ;TWVf� QTU� JP_TQ� L̀YXP[NQPL[�L]�
QUVQVf�QU T̀[LSL_PUVf�N[Z�MULMSU� Ǹ[�SUNZ�QL�N�bUJa�TP_T�SUbUS�L]�QUVQ�NWQLYNQPL[�N[Z�NSS�
QTU�P[TUJU[Q�XU[U]PQVK��

�

'%'  ./���������������

�:C�=NQPL[NS�=LXLQ�PV� N[� NMMSP̀NQPL[� QTNQ�WVUZ� NV� VL]QRNJU� NWQLYNQUZ�
QUVQP[_�QLLSV�RTP̀T�TNbU� ǸMNXPSPQa�QL�JU L̀JZ�N Q̀PbPQPUV�QTNQ�WVUJV�MUJ]LJY�NV�QUVQ� ǸVUVf�
MSNaXN Ò� QTU� JU L̀JZUZ� V J̀PMQf� N[Z� NSVL� MJLbPZUV� N[� U[bPJL[YU[Q� ]LJ� UZPQP[_� V J̀PMQK�
=NQPL[NS� =LXLQ� PV� WVUZ� P[� QUVQP[_� CP̀JLVL]Q� HP[ZLRV� S̀PU[Q�VUJbUJ� N[Z� �[QUJ[UQ�
NMMSP̀NQPL[V�RTP̀T� JW[[P[_�W[ZUJ�HP[ZLRV�>;� �Kdf�HP[ZLRV� �\f�HP[ZLRV� 7ddd�N[Z�
HP[ZLRV�e~�U[bPJL[YU[QK�CLJULbUJf�=NQPL[NS�=LXLQ�TNV�UkQU[VPL[�NXPSPQa�Xa�P[QU_JNQP[_�
RPQT�=NQPL[NS�;UVQCN[N_UJ� QL�YN[N_U�N[Z�MSNaXN Ò�N�=NQPL[NS�=LXLQ�V J̀PMQf�P[̀SWZP[_�
YN[N_P[_�QTU�QUVQ�SL_VK�@LRUbUJf�=NQPL[NS�=LXLQ� Ǹ[�XU�WVUZ�NV�N�VQN[ZNSL[U�MJLZẀQK�
;TU�[UkQ�QLMP̀�RPSS�MJLbPZUZ�LbUJbPUR�L]�NSS� ǸMNXPSPQPUV�L]�=NQPL[NS�=LXLQK�

�

FP_WJU�7K�
�9QNJQWM�MN_U�L]��:C�=NQPL[NS�=LXLQ�bUJVPL[�pKdK��
�
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� � ;TU�VWYYNJP�NQPL[V�]LJ� ǸMNXPSPQPUV�L]�NWQLYNQUZ�QLLSV�[NYU�=NQPL[NS�
=LXLQ�NJU�ZUV J̀PXUZ�NV�]LSSLR
�

� \UJ]LJY� ]W[̀QPL[NS� QUVQP[_K� \SNaP[_� XN Ò� V J̀PMQV� QTNQ� [NbP_NQU�
QTJLW_T�QTU�NMMSP̀NQPL[�N[Z�QUVQ�QTU�VQNQU�L]�LXlU Q̀V�QTJLW_T�bUJP]P̀NQPL[�MLP[QVK��

� \UJ]LJY�MUJ]LJYN[̀U� QUVQP[_K�GVU�=NQPL[NS�=LXLQ� N[Z�=NQPL[NS�
;UVQCN[N_UJ� QL_UQTUJ� QL�JU L̀JZ�N[Z�MSNaXN Ò�VUVVPL[V� QTNQ�TUSM�QUVQUJV� QL�ZUQUJYP[U�
QTU�MUJ]LJYN[̀U�L]�N�YWSQP� S̀PU[Q�VaVQUY�RPQTP[�QTU�WVUJ�ZU]P[UZ�VQN[ZNJZV�W[ZUJ�bNJaP[_�
SLNZVK�

� AJUNQU� N[Z� UZPQ� V J̀PMQV� WVP[_� QTU� 9�<:NVP̀� N[Z� mG� V J̀PMQP[_�
U[bPJL[YU[QVK� ;TU� =LXLQ� UZPQLJ� MJLbPZUV� L̀SLJ� L̀ZUZ� L̀YYN[ZV� RPQT� OUaRLJZV� ]LJ�
MLRUJ]WS�P[QU_JNQUZ�MJL_JNYYP[_�ZWJP[_�V J̀PMQ�ZUbUSLMYU[QK�imG�V J̀PMQP[_�PV�WVUZ�RPQT�
VUVVPL[V�P[�MUJ]LJYN[̀U�QUVQP[_Kj�

� \UJ]LJY� QTU� QUVQ�L[� NMMSP̀NQPL[V� ZUbUSLMUZ�RPQT� �E?Vf� VẀT� NV�
mPVWNS�9QWZPLK>?;f��NbNf�@;CIf�mPVWNS�:NVP̀f�DJN S̀U�FLJYVf�EUSMTPf�N[Z�\LRUJ:WPSZUJK��

� \UJ]LJY� QTU� QUVQ� L[�LXlU Q̀V� UbU[�P]� QTUa� NJU� [LQ� bPVPXSU�P[� QTU�
NMMSP̀NQPL[gV�P[QUJ]N ÙVK�

� ALSSU Q̀�ZPN_[LVQP̀�P[]LJYNQPL[�NXLWQ�N[�NMMSP̀NQPL[�ZWJP[_�V J̀PMQ�
MSNaXN ÒK�;UVQUJV� Ǹ[�MSNaXN Ò�V J̀PMQV�W[ZUJ�N�ZPN_[LVQP̀� QLLS�N[Z�VUU� QTU� JUVWSQV�P[�
QTU�SL_K�

� �[QU_JNQU� RPQT� LQTUJ� =NQPL[NS� QLLSVf� VẀT� NV� =NQPL[NS� \WJP]af�
=NQPL[NS��WN[QP]af�N[Z�=NQPL[NS�\WJUALbUJN_UK��

'%'%' �	�������������������	�������
�+	��������	�	�����

�=NQPL[NS�=LXLQ�TNV� ǸMNXPSPQPUV� QL� J̀UNQP[_�7�OP[ZV�L]�V J̀PMQV�RTP̀T�NJU�
BG�� V J̀PMQV� ]LJ� ]W[̀QPL[NS� QUVQP[_f� N[Z� mG� V J̀PMQV� iLJ� ǸSS� VUVVPL[Vj� ]LJ�MUJ]LJYN[̀U�
QUVQP[_K�;TU�ZP]]UJU[Q�OP[ZV�L]�V J̀PMQV�P[�=NQPL[NS�=LXLQ�WVU�ZP]]UJU[Q�SN[_WN_UV�LJ�Va[QNkK�
FLJ�BG��V J̀PMQVf�PQ�WVUV��9�<:NVP̀��V J̀PMQV�iWVP[_�C9�:NVP̀�SN[_WN_U�Va[QNkj�QL� ǸMQWJU�
QTU� L̀YYN[ZV� U ŴPbNSU[Q� QL� UN T̀�WVUJgV� N Q̀PL[K� D[� QTU�LQTUJ� TN[Zf� QTU� mG� V J̀PMQV�
iWVP[_�A�SN[_WN_U�Va[QNkj� ǸMQWJU�U[QPJU�VQJUNYV�L]� L̀[bUJVNQPL[V�@;CIf�9�If�;WkUZLf�
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AD=:<��[QUJ�D=:���D\f�N[Z�JNR�9L̀OUQV��LSQ�MJLQL̀LS�QTNQ�VU[Q�LbUJ�QTU�[UQRLJOK�;TUVU�
NJU� L̀YMPSUZ�P[QL�Za[NYP̀�SP[O�SPXJNJa�iKZSSj�]PSUV�N[Z�SP[OUZ�P[QL�N[�KLXl� L̀YMPSUZ�]JLY�N�
K �̀VLWJ Ù�]PSU�RTP̀T� ǸSSV�N�KZSS�]PSUK��

� \UJ]LJYN[̀U� QUVQP[_� RPQT� L̀YXP[NQPL[V� L]� =NQPL[NS� =LXLQ� N[Z�
=NQPL[NS�;UVQCN[N_UJ�

;L�MUJ]LJY�QTU�MUJ]LJYN[̀U�QUVQP[_f�=NQPL[NS�;UVQCN[N_UJ�PV�N� QLLS�QTNQ�
NJU�UkU ẀQP[_�RPQT�=NQPL[NS�=LXLQ�P[�LJZUJ�QL� L̀[ZẀQ�MUJ]LJYN[̀U�QUVQV�L[� S̀PU[Q�VUJbUJ�
VaVQUYVK� <� S̀PU[Q�VUJbUJ� VaVQUY�P[̀SWZUV� S̀PU[Q� NMMSP̀NQPL[V� N`̀UVVP[_� ZNQNXNVUV�LJ�
NMMSP̀NQPL[� VUJbUJVf� N[Z�XJLRVUJV� N`̀UVVP[_�RUX� VUJbUJVK� ;TU� L̀[bUJVNQPL[V� NYL[_�
S̀PU[QV� N[Z� VUJbUJV� NJU� JU L̀JZ� P[� V J̀PMQV� Xa�=LXLQf� RTPSU� QTU� =NQPL[NS� ;UVQCN[N_UJ�
V T̀UZWSUV�N[Z�MSNaXN ÒV�QTU�V J̀PMQVK��

�EWJP[_�MSNaXN Òf�QTU�=NQPL[NS�;UVQCN[N_UJ� Ǹ[�UYWSNQU�TW[ZJUZVf�UbU[�
QTLWVN[ZVf�L]�WVUJV�MSN P̀[_�TUNba�SLNZV�N[Z�VQJUVV�L[�NMMSP̀NQPL[�ZNQNXNVUV�N[Z�RUX�
VUJbUJVK��

;TU�XU[U]PQV�L]�WVP[_�=NQPL[NS�=LXLQ� N[Z�=NQPL[NS� ;UVQCN[N_UJ�P[� QTU�
MUJ]LJYN[̀U�QUVQP[_�NJU�NV�]LSSLR
�

� FP[Z�LWQ�P]�QTU�VaVQUY�W[ZUJ�QUVQ�MUJ]LJYV�NZU ŴNQUSaK�
� CL[PQLJ� N[Z� N[NSa�U� QTU� JUVML[VU� QPYUV� QTNQ� WVUJV� N Q̀WNSSa�

UkMUJPU[̀U�W[ZUJ�ZP]]UJU[Q�WVN_U�V Ù[NJPLVK�
� ;UVQ�QTU� ǸMN P̀Qaf�MUJ]LJYN[̀Uf�N[Z�VQNXPSPQa�L]�QTU�VUJbUJ�W[ZUJ�

JUNS�RLJSZ�WVUJ�SLNZVK�
� EPV L̀bUJ�QTU�VUJbUJgV�XJUNO�MLP[QK�
� GVU�=NQPL[NS�;UVQCN[N_UJ�QL�bPUR�QTU�SL_V�QTNQ�NJU� J̀UNQUZ�RTU[�

V J̀PMQV�N[Z�V T̀UZWSUV�RUJU�UkU ẀQUZK�

� FW[̀QPL[NS�QUVQP[_�RPQT�=NQPL[NS�=LXLQ�

=NQPL[NS�=LXLQ�RPSS�JU L̀JZ�N Q̀PL[V�QTNQ�QUVQUJV�MUJ]LJY�QL�QTU�NMMSP̀NQPL[�
W[ZUJ�QUVQK� ;TUVU� N Q̀PL[V�P[̀SWZU�OUaVQJLOUVf�YLWVU�YLbUV� N[Z� S̀P̀OV�� QTUVU� N Q̀PL[V�
RPSS� XU� WVUZ� Xa� QTNQ� =NQPL[NS� =LXLQ� ]LJ� MUJ]LJYP[_� ZWJP[_� MSNaXN Ò� QTU� QUVQK� ;TU�
JU L̀JZUZ�BG��V J̀PMQ�UVQNXSPVTUV�QTU�XNVUSP[U�L]�UkMU Q̀UZ�XUTNbPLJ�]LJ�QTU�NMMSP̀NQPL[�



�|�
�

W[ZUJ�QUVQK� HTU[� [UR� JUSUNVUV� L]� QTU� NMMSP̀NQPL[� XU L̀YU� NbNPSNXSUf� QUVQUJV� Ǹ[�
MSNaXN Ò� QTU� V J̀PMQV� QL� QUVQ� QTU�XWPSZV� N_NP[VQ� QTU� UVQNXSPVTUZ�XNVUSP[UK�FLJ� QTU�BG��
V J̀PMQf� QTU�V J̀PMQ� Ǹ[�XU�UkU ẀQUZ�L[�=NQPL[NS�=LXLQK�@LRUbUJf� QTPV�V J̀PMQ�VQPSS� Ǹ[�XU�
LJ_N[P�UZ�N[Z�UkU ẀQUZ�Xa�=NQPL[NS�;UVQCN[N_UJK�

;TUJU�NJU�bNJPLWV�]UNQWJUV�P[�MUJ]LJYP[_�QTU�]W[̀QPL[NS�QUVQP[_�Xa�=NQPL[NS�
=LXLQ�N[Z�=NQPL[NS�;UVQCN[N_UJ�NV�ZUV J̀PXUZ�XUSLRK���

� FP[Z� LWQ� P]� QTU� VaVQUY�W[ZUJ�QUVQ� MUJ]LJYV� NZU ŴNQUSa� Xa�
bUJP]aP[_�PQV� L̀JJU Q̀[UVV�L]�]W[̀QPL[NSPQPUVK�

� \UJ]LJY�QTU� QUVQ�NV� JU L̀JZUZ�P[�QTU�V J̀PMQf�P[̀SWZP[_�OUaVQJLOUVf�
YLWVU�YLbUV�N[Z� S̀P̀OVK�

� ;UVQ� QTU� ]W[̀QPL[NSPQa�L[�UN T̀�YLZWSUV�L]� QTU�NMMSP̀NQPL[�W[ZUJ�
QUVQK�

� ;TU� LXlU Q̀gV� MJLMUJQPUV� N[Z� ZNQN� RLWSZ�TNbU� NMMJLMJPNQU� QUVQ�
VP[̀U�=NQPL[NS�=LXLQ�WVUV�DXlU Q̀�;UVQP[_�QU T̀[LSL_aK�

� GVU�;UVQCN[N_UJ�QL�bPUR�QTU�SL_V�QTNQ�NJU� J̀UNQUZ�RTU[�V J̀PMQV�
N[Z�V T̀UZWSUV�RUJU�UkU ẀQUZK�

��[�QTU�[UkQ�QLMP̀f�TLR�QL�U[TN[̀U�QTU� ǸMNXPSPQPUV�L]�]W[̀QPL[NS�QUVQP[_�Xa�
WVU�=NQPL[NS�=LXLQ�RNV�ZUV J̀PXUZK��

'%'%* �
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;TPV�VU Q̀PL[�ZUV J̀PXUV�QTU�XNVP̀�P[]LJYNQPL[�L]�=NQPL[NS�=LXLQ�P[�ZUQNPSV�
L]� J̀UNQP[_�N[Z�UZPQP[_�SPXJNJa�VLWJ Ù�]PSUV�N[Z�9�<:NVP̀�TUNZUJ�]PSUVK��

=NQPL[NS�=LXLQ� Ǹ[�NSVL�PYMSUYU[Q�VWX�MJL̀UZWJUV�N[Z�]W[̀QPL[Vf�UPQTUJ�
ZPJU Q̀Sa� QL� V J̀PMQ� ]PSUV� LJ� P[� SPXJNJa� VLWJ Ù� ]PSUf� P[̀SWZP[_� P[� V J̀PMQVK� ;TU� ẀVQLY�
MJL̀UZWJUV�RTP̀T�ZUbUSLMUZ�P[�QTU�SPXJNJa�VLWJ Ù�]PSUV� Ǹ[�XU� ǸSSUZ�]JLY�MJL̀UZWJUV�P[�
LQTUJ� ]PSUV�iV J̀PMQV�N[Z�LQTUJ�SPXJNJa�VLWJ Ù� ]PSUVjK�;TU�SPXJNJa�VLWJ Ù� ]PSUV�NJU�WVU]WS�]LJ�
VQLJP[_� ẀVQLY�MJL̀UZWJUV� QTNQ� L̀WSZ�XU� N`̀UVVUZ�Xa� YWSQPMSU� V J̀PMQVK� �]� N� ẀVQLY�
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MJL̀UZWJU�[UUZV�QL�XU�N`̀UVVUZ�Xa�lWVQ�N�VP[_SU�V J̀PMQf�QUVQUJV�VTLWSZ� L̀[VPZUJ�NZZP[_�
QTU�MJL̀UZWJU�QL�QTU�V J̀PMQ�JNQTUJ�QTN[�QL�N�SPXJNJa�VLWJ Ù�]PSUK�

<K IPXJNJa�9LWJ Ù�FPSUV��

;TUJU�NJU�7�QaMUV�L]�9�<:NVP̀�SPXJNJa�VLWJ Ù�]PSUV�RTP̀T�NJU
�

�K KJU �̀ i9 J̀PMQ�FPSUj� �� ;TPV� ]PSU� QaMU�RPSS� NWQLYNQP̀NSSa�_U[UJNQU�Xa�
=NQPL[NS� =LXLQ� RTU[� WVUJV� ]P[PVTUZ� JU L̀JZP[_� V J̀PMQVK� ;TU� L̀YMPSUZ� V J̀PMQ� Ǹ[� XU�
UkU ẀQUZ� i ǸSSUZ�NV� �MSNaP[_�XN Ò�N� V J̀PMQ�jK� ;TU�V J̀PMQ� ]PSU� Ǹ[�NZZ�bUJP]P̀NQPL[�MLP[Q�
ZWJP[_�JU L̀JZP_f�VWXMJL̀UZWJUV�N[Z�]W[̀QPL[V�NSVL� Ǹ[�XU�NZZUZ�P[�QL�QTU�V J̀PMQ�]PSUK��

7K KVXS� iIPXJNJa� FPSUj� �� ;TPV� ]PSU� QaMU� RPSS� [LQ� XU� NWQLYNQP̀NSSa�
_U[UJNQUZ�Xa�=NQPL[NS�=LXLQK�<ZZPQPL[NSSaf�PQ�ZLUV�[LQ�VWMMLJQ�QTU�bUJP]P̀NQPL[�MLP[QK�;TU�
SPXJNJa�]PSU� Ǹ[�VQLJU�VWX�MJL̀UZWJUV�N[Z�]W[̀QPL[V�QTNQ�N[a�V J̀PMQ�]PSUV� Ǹ[�XU�N`̀UVVUZ�
Xa�UbUJa�V J̀PMQf�QL�WVU�VWX�MJL̀UZWJUV�N[Z�]W[̀QPL[V�YWVQ�WVU��ANSS9 J̀PMQ�� L̀YYN[ZK�
�

:K @UNZUJ�FPSUV�iKVXTj�

@UNZUJ� ]PSUV� WVU� ]LJ� ZU S̀NJP[_� ẀVQLY� MJL̀UZWJUVf� L̀[VQN[QVf� N[Z�
bNJPNXSUV� QTNQ�RLWSZ�SPOU� QL�YNOU� QTUY�NbNPSNXSU� QL�YWSQPMSU�V J̀PMQV�N[Z�SPXJNJa�VLWJ Ù�
]PSUVK�;TU�TUNZUJ�]PSU� Ǹ[�XU� J̀UNQUZ�N[Z�UZPQUZ�RPQTP[�=NQPL[NS�=LXLQ�PQVUS]K�;TUa� Ǹ[�XU�
N`̀UVVUZ�Xa�NSS�YLZWSUV�RPQTP[�QTU�MJLlU Q̀K�

AK ?kNYMSU�L]�9 J̀PMQ�]PSUf�IPXJNJa�FPSU�N[Z�@UNZUJ�FPSU�
� ?kNYMSU�L]�9 J̀PMQ�FPSU�iCNVQUJKJU j̀�
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HTU[�MSNaP[_�XN Ò�N�V J̀PMQf�=NQPL[NS�=LXLQ�JUMUNQV�QTU�VQUM�]JLY�N Q̀PL[V�
RTP̀T�MUJ]LJYV� RTPSU� JU L̀JZP[_� N[Z� NWQLYNQP[_� QTU� VL]QRNJU� QUVQP[_�MJL̀UVV� RTP̀T�
_U[UJNQUZ�P[�QTU�KJU �̀]PSUK�HPQT�QTPV�MJL̀UVV�NWQLYNQPL[f�UN T̀�[UR�bUJVPL[�L]�NMMSP̀NQPL[�
Ǹ[�XU� QUVQUZ� ]NVQUJ� N[Z�YLJU� QTLJLW_TSa�QTN[� QTU�YN[WNSSa�QUVQP[_K�;TWVf� QTU� QUVQP[_�
QPYU�ZU J̀UNVUV�RTPSU�XLQT� L̀bUJN_U�N[Z�LbUJNSS� L̀[VPVQU[̀a�P[̀JUNVUVK�

FWJQTUJYLJUf�QTU�NWQLYNQU�QUVQ� Ǹ[�XU�U[TN[̀UZ�Xa�NZZP[_�QTU� ẀVQLY�
MJL̀UZWJU�LJ� ]W[̀QPL[�P[QL� QTU�SPXJNJa� ]PSU� iKVXSjK� ;TPV�YUQTLZ� VWMMLJQV�=NQPL[NS�=LXLQ�
MUJ]LJYV� NSS� QUVQV� Za[NYP̀NSSaK�@LRUbUJf�P[� QTU� ǸVU� QTNQ� N� ẀVQLYP�UZ�MJL̀UZWJU�LJ�
]W[̀QPL[V�RTP̀T�P[�SPXJNJa� ]PSU� iKVXSj�PV�WVUZf� QTU� ZU S̀NJNQPL[�L]� QTNQ� ]W[̀QPL[�YWVQ�XU�
VQLJUZ�P[� QTU�TUNZUJ� ]PSU� iKVXTjf� QTU[�P[̀SWZUZ� QTU�TUNZUJ� ]PSU�P[QL� QTU�V J̀PMQ� ]PSU� iKJU j̀K�
HTU[�MSNaP[_�XN Ò�]P[PVTUZf�=NQPL[NS�;UVQCN[N_UJ�RPSS�_U[UJNQU�N�JUVWSQ�SL_��N�JUVWSQ�SL_�



�}�
�

PV�N�]PSU�QTNQ� L̀[QNP[V�JU L̀JZV�L]�UbU[QV�QTNQ�L̀ ẀJ�RTPSU�N�V J̀PMQ�PV�MSNaP[_�XN ÒK�IL_V�
RPSS�XU�_U[UJNQUZ�N[Z�NbNPSNXSU�P[�=NQPL[NS�;UVQCN[N_UJK�

'%'%- $��������������������,����������	�/����	��

=NQPL[NS�=LXLQ� Ǹ[�XU�P[QU_JNQUZ�RPQT�=NQPL[NS�;UVQCN[N_UJ�QL�P[̀JUNVU�
QTU� ǸMNXPSPQa� L]� NWQLYNQUZ� QUVQP[_� P[� T̀NJ_U� L]� YN[N_P[_� NSS� QUVQP[_� N Q̀PbPQPUV� ��
MSN[[P[_f�ZUVP_[f�PYMSUYU[QNQPL[f�UkU ẀQPL[f�N[Z�N[NSaVPVK�FP_WJU�7K7�PV�QTU�NJ T̀PQU Q̀WJU�
L]�=NQPL[NS�=LXLQ�N[Z�=NQPL[NS�;UVQCN[N_UJK��

�����������
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FP_WJU�7K7
�;TU�NJ T̀PQU Q̀WJU�L]�=NQPL[NS�=LXLQ�N[Z�=NQPL[NS�;UVQCN[N_UJ�

�[�QTU�;UVQCN[N_UJf�QUVQUJV� Ǹ[�UbNSWNQU�QUVQV�QL�ZUQUJYP[P[_�QTU� ŴNSPQa�
L]� QTU�VaVQUY�W[ZUJ�QUVQ�LJ�NMMSP̀NQPL[�W[ZUJ�QUVQ�Xa�UkNYP[P[_�QTU� JUVWSQV�L]�N� QUVQ�P[�
QTU�QUVQ�SL_K��]� QTU�JUVWSQ�]JLY�QTU�QUVQ�PV��FNPS�f� QTU�SL_�RPSS�VTLR�P[]LJYNQPL[�L]��=UVWSQ��
L̀SWY[�P[�JUZ� L̀SLJK�D[�QTU�LQTUJ�TN[Zf�PQ�RPSS�VTLR�P[�_JUU[� L̀SLJ�]LJ��\NVV�K�FP_WJU�7K|�
PV� QTU� MP̀QWJU� ]JLY� N� QUVQ� SL_� QTNQ� RNV� _U[UJNQUZ� Xa�=NQPL[NS�=LXLQ� N]QUJ� L̀YMSUQU�
JW[[P[_�QTU�QUVQ�N[Z�RNV�VWYYNJP�UZ�N[Z�YN[N_UZ�Xa�QTU�=NQPL[NS�;UVQCN[N_UJK���
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FP_WJU�7K|
�;UVQ�IL_�P[�=NQPL[NS�;UVQCN[N_UJ�

FWJQTUJYLJUf�=NQPL[NS�;UVQCN[N_UJ�NSVL�VQLJUV� JUVWSQ�N[Z�ZUQNPSV�L]� QTU�
MJLMUJQa�L]� QTU�LXlU Q̀�P[� NMMSP̀NQPL[�W[ZUJ�QUVQ� QTNQ�=NQPL[NS�=LXLQ� Ǹ[� ǸMQWJU� N[Z�
bUJP]PUZ� NV�PQ�PV� QTU� bUJP]P̀NQPL[�MLP[QVK� ;UVQUJ� Ǹ[�WVU�P[]LJYNQPL[�VTLRP[_�P[�=NQPL[NS�
;UVQCN[N_UJ�]LJ�P[bUVQP_NQU�QTU�MJLXSUY�LJ�RTNQ�PV�QTU�MJLXSUYV�L[�ZWJP[_�QUVQK�

�

FP_WJU�7K�
��[]LJYNQPL[�L]�QTU�LXlU Q̀�P[�IL_�?bU[Q�RP[ZLRV�

�

�
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D[̀U� QUVQUJ�LJZUJV�=NQPL[NS�=LXLQ� QL�MSNaP[_�XN Ò� N� V J̀PMQf�PQ� JUMUNQV�
RTNQUbUJ� QUVQUJ�MUJ]LJYP[_� ZWJP[_� JU L̀JZ� N[Z�RTNQUbUJ� QTUa� ZPZ� QTU� YLZP]P̀NQPL[�Xa�
NZZP[_�N[a�SL_P̀�LJ�U[TN[̀UYU[Q�YLZWSU�LJ�]W[̀QPL[�QL�V J̀PMQ�RPQT�NMMSP̀NQPL[�LJ�VaVQUY�
W[ZUJ� QUVQK� HPQT� NWQLYNQPL[f� QUVQUJV� Ǹ[� QUVQ� UN T̀� [UR� JUSUNVU� LJ�[URUJ� bUJVPL[�L]�
NMMSP̀NQPL[�]NVQUJ�N[Z�YLJU�QTLJLW_TSa�QTN[�Xa�YN[WNS�QUVQP[_K�

;TUJU�NJU�7�MTNVUV�P[�QTU�NWQLYNQUZ�QUVQP[_�QLLS�]LJ�MSNaP[_�XN Ò�V J̀PMQV�
RTP̀T�NJU�SPVQUZ�XUSLRK�

�K ;UVQ� ZUbUSLMYU[Q�MTNVU� �� ZWJP[_� QTPV�MTNVUf� QUVQUJV�MSNaXN Ò�
V J̀PMQV�QL�bUJP]a�QTUPJ�YLZWSUVK�

7K =U_JUVVPL[� QUVQP[_�MTNVU� �� ZWJP[_�QTPV�MTNVUf� QUVQUJV�MSNaXN Ò�
V J̀PMQV�QL� L̀YMNJU�QTU�SNVQ�bUJVPL[�L]�NMMSP̀NQPL[V�W[ZUJ�QUVQ�QL�QTU�XNVUSP[U�RTP̀T�NJU�
JU L̀JZUZ�P[QL�QTU�V J̀PMQV�ZWJP[_�QTU�QUVQ�ZUbUSLMYU[Q�MTNVUK�

:U]LJU�MUJ]LJYP[_�N�JU_JUVVPL[�QUVQP[_�MTNVUf�QUVQUJV�[UUZ�QL�JUVQLJU�QTU�
U[bPJL[YU[Q�P[̀SWZP[_�L]�VQNQUV�L]�HP[ZLRV�U[bPJL[YU[Q�NV�RUSS�NV�NMMSP̀NQPL[V�W[ZUJ�
QTU�QUVQ�XU ǸWVU�L]�QTUa� Ǹ[�N]]U Q̀�QL�V J̀PMQ�MSNaXN ÒK�;TU�QUVQUJV�[UUZ�QL�XU�VWJU�QTNQ�
NMMSP̀NQPL[�W[ZUJ�QUVQ�PV�P[�QTU�VNYU�VQNQU�LJ� L̀[ZPQPL[�RTU[�PQ�RNV�JU L̀JZUZ�QTU�V J̀PMQK�
<ZZPQPL[NSSaf� QUVQUJV� NSVL�TNbU� QL� T̀U Ò� ]LJ� JUSUbN[̀U� L̀YML[U[QVf� VẀT� NV�[UQRLJOf�
ZNQNXNVU�N[Z�LQTUJ�VaVQUYV�RTUQTUJ�QTUa�NJU�P[�QTU�VNYU�VQNQU�NV�RTU[�QTU�V J̀PMQ�RNV�
JU L̀JZUZ�LJ�[LQK� �]� QTUJU� NJU� ZP]]UJU[̀UV�XUQRUU[� QTU� JU L̀JZUZ� U[bPJL[YU[Q� N[Z� QTU�
MSNaXN Ò�U[bPJL[YU[Qf�MSNaXN Ò�MJLXSUYV� Ǹ[�L̀ ẀJK�

'%'%3 �
)����	� ��
� 
���
)����	� ��� ������ �������� ����� ���� 
����� �����	
�
	�����

�[�QTPV�VU Q̀PL[�RPSS�[LQP̀U�QTJLW_T�QTU�NZbN[QN_UV�N[Z�ZPVNZbN[QN_UV�L]�
=NQPL[NS�=LXLQ�XJPU]Sa�RTUJU�QTU�JUVWSQV�QTNQ�TNbU�XUU[�RJPQQU[�NJU�LXQNP[UZ�]JLY�WVUJV�
RTL�UkMUJPU[̀UZ�RPQT�=NQPL[NS�=LXLQK�

�
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� <ZbN[QN_UV�L]�=NQPL[NS�=LXLQ�RTU[�MUJ]LJYP[_�QTU�NWQLYNQUZ�QUVQP[_�
� =LXLQ� Ǹ[� L̀YMSUQU� QTU� NWQLYNQUZ� QUVQP[_� RPQTLWQ� TWYN[�

P[QUJ]UJU[̀U�N[Z�PV�]NVQUJ�QTN[�QTU�YN[WNS�QUVQK�
� GVUJV� Ǹ[� J̀UNQU� ẀVQLY�MJL̀UZWJUV�]LJ�VMU P̀]P̀�QNVOV�QTNQ� Ǹ[�

UkQU[Z�WVNXPSPQa�L]�=NQPL[NS�=LXLQK�
� =LXLQ� Ǹ[�P[QU_JNQU�RPQT�LQTUJ�=NQPL[NS� QLLSVf� VẀT� NV�=NQPL[NS�

;UVQCN[N_UJf� =NQPL[NS� ASUNJ�WUVQ� QTNQ� RPSS� P[̀JUNVU� U]]P̀PU[̀a� L]� VL]QRNJU� QUVQP[_�
MJL̀UVVK�

� ;TUJU� PV� QTU� L̀YYW[PQa� L]� ZUbUSLMUJV� RTL� NJU� P[QUJUVQUZ� P[�
ZUbUSLMP[_�N�[UR�]JNYURLJO�QTNQ� Ǹ[�P[QU_JNQU�QL�=NQPL[NS�=LXLQK�

� ;TU�XNVP̀�P[]LJYNQPL[�L]�=NQPL[NS�=LXLQf� VẀT� NV� ZUV J̀PMQPL[Vf�
N[Z�VNYMSUV�L]�=LXLQgV� L̀YYN[ZV�TNbU�XUU[�MJLbPZUZ�P[�QTU�TUSM�YLZUK�

� EPVNZbN[QN_UV�L]�=NQPL[NS�=LXLQ�RTU[�MUJ]LJYP[_�QTU�NWQLYNQUZ�QUVQP[_�
� ;TU� V J̀PMQ� RTP̀T� _U[UJNQUZ� ]JLY� =NQPL[NS� =LXLQ� PV� TNJZ� QL�

W[ZUJVQN[Z�XU ǸWVU�VLYU�VMU P̀]P̀�OUaRLJZV�NJU�WVUZ�L[Sa�Xa�QTU�=NQPL[NS�=LXLQK�
� �[�LJZUJ�QL�PYMSUYU[Q�QTU�V J̀PMQ�P[�=NQPL[NS�=LXLQf�PYMSUYU[QUJV�

YWVQ�TNbU�O[LRSUZ_U�P[�MJL_JNYYP[_K�
� ;TU� T̀N[_UV�L]�U[bPJL[YU[QVf�VẀT�NV�JUYLbP[_�QTU�LXlU Q̀�]JLY�

QTU�V J̀UU[f�TNbU�N�XP_�PYMN Q̀�QL�QTU�ZUbUSLMUZ�V J̀PMQVK��
� �[�VLYU�MWJMLVUf�QTU�LJP_P[NS�]LJYNQ�L]�QTU�JUVWSQ�SL_�[UUZV�QL�XU�

QJN[VSNQUZ�XU]LJU�WVUK�
� =NQPL[NS�=LXLQ� Ǹ[�VTLR�PQV�U]]P̀PU[̀a�RTU[�P[QU_JNQUZ�RPQT�LQTUJ�

=NQPL[NS� QLLSVf� VẀT� NV�=NQPL[NS� ;UVQCN[N_UJ��TLRUbUJf�WVUJV�TNbU� QL�MNa�P[� N�TP_T�
MJP̀U�]LJ�SP̀U[VUV�L]�QTUVU�QLLSVK�
�

'%* ��	����	��	)�	��

<V�QTU�]N Q̀� QTNQ�QUVQP[_�PV�QTU�OUa�]N Q̀LJ�L]�VẀ ÙVV�L]�VL]QRNJU�MJLZẀQf�
UbUJaL[U�YWVQ�JUNSP�U�QTPV�]N Q̀K��:U]LJU�VL]QRNJU�PV�ZUSPbUJUZf�QTUa�YWVQ�XU�QUVQUZ�UbU[�
QTLW_T�QTU�VL]QRNJU�PV�N�VPYMSU�L[U��QTU�QUVQP[_�YWVQ�XU�MUJ]LJYUZ�]LJ�UbUJa�]W[̀QPL[V�
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N[Z� ]UNQWJUVK� �<ZZPQPL[NSSaf�RTU[�QTU�VL]QRNJU�PV�NSQUJUZf� QTU�SNQUVQ�bUJVPL[�L]�VL]QRNJU�
YWVQ�XU�JU�QUVQUZ�XU ǸWVU�VLYU� T̀N[_UV�YP_TQ�N]]U Q̀� QL�LQTUJ�W[�NSQUJUZ�]W[̀QPL[V�LJ�
YLZWSUVK���?bU[�QTLW_T�QUVQP[_�TNV�XUU[�MUJ]LJYUZ�RTU[UbUJ�VL]QRNJU�RNV�YLZP]PUZ�LJ�
T̀N[_UZf� QTUJU� PV� [L� _WNJN[QUU� QTNQ� UJJLJV� N[Z� ZU]U Q̀V� L]� VL]QRNJU� Ǹ[� XU� QLQNSSa�
USPYP[NQUZK��<ZZPQPL[NSSaf�QTU� ẀJJU[Q�QUVQP[_�MJL̀UVV�PV�QPYU� L̀[VWYP[_�RTU[�NMMSP̀NQPL[�
W[ZUJ� QUVQ� TNV� L̀YMSP̀NQUZ� NJ T̀PQU Q̀WJUf� VẀT� NV� PQ� L̀[VPVQV� L]� bNJPLWV� YLZWSUVK��
FWJQTUJYLJUf� QUVQUJV�YP_TQ�[LQ�XU�NXSU� QL� QUVQ�UbUJa�YLZWSU�NV�[UUZ�XU ǸWVU�L]� QPYU�
SPYPQK��

�[� QTU� QUVQP[_�MJL̀UVVf� QUVQUJV�TNbU�bNJPLWV� QU T̀[P̂WUV� QL�NMMSa�]LJ� QTU�
QUVQf�VẀT�NV�YN[WNS�QUVQP[_f�N[Z�NWQLYNQU�QUVQP[_�N[Z�UQ K̀��;TU�YN[WNS�QUVQP[_�MJL̀UVV�
JU ŴPJUV�QUVQUJV�QL�MJLbU�QTU� L̀JJU Q̀[UVV�L]�NMMSP̀NQPL[V�Xa�RLJOP[_�VQUM�Xa�VQUM�P[�]JL[Q�
L]�QTU� L̀YMWQUJf�YN[a�P[MWQ� L̀YXP[NQPL[V�W[ZUJ�ZP]]UJU[Q�QUVQ� ǸVUV�RPSS�XU�U[QUJUZ�N[Z�
LWQMWQV�NJU�YN[WNSSa�LXVUJbUZK� �<V�N� L̀[VU ŴU[̀Uf� QTU�N[NSa�P[_�JUVWSQV�YNa�[LQ�XU�
L̀YMSUQUZ�� YLJULbUJf� QTU� JUVLWJ Ù� NSSL̀NQPL[� RTPSU� QUVQ� YNa� XU� P[NMMJLMJPNQUK��
;TUJU]LJUf� QTU� YN[WNS� QUVQP[_� Ǹ[� ǸWVU� ZLWXSU� L̀VQ�L]� QTU�MJLlU Q̀�RPQTLWQ� ŴNSP]PUZ�
VL]QRNJU�ZUSPbUJUZK��

;TU�YLVQ�MLMWSNJ� ŴUVQPL[�P[�VL]QRNJU�QUVQP[_�PV��?PQTUJ�NWQLYNQUZ�QUVQ�LJ�
YN[WNS�QUVQ�PV�QTU�XUVQ�VLSWQPL[�]LJ�Ya�QUVQP[_�MTNVU��K�;L�N[VRUJ�QTPV� ŴUVQPL[f�QUVQUJV�
YWVQ� W[ZUJVQN[Z� QTU� ZP]]UJU[̀UV� XUQRUU[� QTU� NWQLYNQUZ� QUVQ� N[Z� QTU� YN[WNS� QUVQ�
XU ǸWVU�XLQT�MJN Q̀P̀UV� NSVL�TNbU� NZbN[QN_UV� N[Z� ZPVNZbN[QN_UVK�FLJ� UkNYMSUf� QTU�
NWQLYNQUZ�QUVQ�LMUJNQUV�]NVQUJ�QTN[�QTU�YN[WNS�QUVQ��TLRUbUJf�QTU�NWQLYNQUZ�QUVQ�QNOUV�
QPYU�]LJ�PYMSUYU[QP[_�QTU�QUVQ�V J̀PMQVK� �[�NZZPQPL[f�]LJ� QTU� L̀[VPZUJNQPL[�VTLWSZ�_UQ� QTU�
QPYU� L̀YMNJUZ� QL� QTU� L̀YMSUkPQa�L]�NMMSP̀NQPL[�W[ZUJ� QUVQK� ;TUVU� ]N Q̀LJV�YNa�TUSM�P[�
ZU P̀VPL[�RTUQTUJ�QTU�YN[WNS�QUVQP[_�LJ�QTU�NWQLYNQUZ�QUVQP[_�PV�NMMJLMJPNQU�QL�QUVQ�QTU�
VaVQUYK�

<V�YU[QPL[UZ�QTNQ�QTU�YN[WNS�QUVQP[_�TNV�ZU]U Q̀V� ǸWVUV�Xa�QUVQUJVf�QTU�
NWQLYNQUZ� QUVQP[_� TNV� XUU[� P[QJLZẀUZ� QL� VNbU� QPYU� N[Z� L̀VQK� � ;TU� MJP[̀PMSU� L]�
NWQLYNQUZ�QUVQP[_�PV�QL�WVU�N�MJL_JNYf� ǸSSUZ�NV�N�QLLSf�NV�N�ZJPbUJ�P[�QTU�QUVQP[_�MTNVUK��
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;TU�QUVQ�RPSS�XU�MUJ]LJYUZ�RPQTLWQ�TWYN[�P[QUJbU[QPL[K��;TU�QLLSV�RPSS�MUJ]LJY�QTU�QUVQ�L[�
NMMSP̀NQPL[� Xa� ]UUZP[_� P[MWQf� N[Z� bNSPZNQP[_� N_NP[VQ� LWQMWQV� QTNQ� JUQWJ[� ]JLY� QTU�
NMMSP̀NQPL[�RPQT�QTU�UkMU Q̀UZ�bNSWUVK� �CLJULbUJf� QTU� QUVQP[_�QLLSV� Ǹ[�UkU ẀQU�N�SNJ_U�
bLSWYU�L]� L̀YMSP̀NQUZ� QUVQ� ǸVUV�N[Z� QUVQUJV� Ǹ[�JUMUNQUZSa�JU�JW[�QTU� QUVQ�RPQT� L̀VQ�
]JUU� N`̀LJZP[_� QL� QTU� PYMSUYU[QUZ� QUVQP[_� V J̀PMQV� ]JLY� QTU� LJP_P[NS� QUVQ� MTNVUK���
<ZZPQPL[NSSaf� NWQLYNQPL[� QUVQ� QLLSV� Ǹ[� ǸJJa� LWQ� P[�ZUMQT� QUVQV� YLJU� QTN[� TWYN[�
XU ǸWVU� QTU� NWQLYNQUZ� QUVQP[_� QLLSV� TNbU� ǸMNXPSPQPUV� QL� ǸMQWJU� N[Z� bUJP]a� QTU�
MJLMUJQPUV�L]�LXlU Q̀VK�FWJQTUJYLJUf�QTUVU�QLLSV� Ǹ[�UkU ẀQU�L[�YWSQPMSU� L̀YMWQUJV�RPQT�
ZP]]UJU[Q� L̀[]P_WJNQPL[VK�

<`̀LJZP[_�QL�QTU�XU[U]PQ�L]�WVP[_�QTU�NWQLYNQUZ�QUVQ�QLLSVf�YN[a�VL]QRNJU�
L̀YMN[PUV�TNbU�PYMSUYU[QUZ� QTU� QLLSVf�VẀT�NV�=NQPL[NS�=LXLQ�L]� �:Cf�HP[=W[[UJ�L]�
@\f� QL� U[VWJU� ]W[̀QPL[NSPQPUV� L]� QTU� bUJP]PUZ� VL]QRNJUK� >UbUJQTUSUVVf� QTUJU� PV� N[LQTUJ�
ǸQU_LJa�L]� QTU� QUVQP[_�QLLSV� ǸSSUZ�NV� QTU� �LMU[�VLWJ Ù�f�LJ� �[L[� L̀MaJP_TQ�� VL]QRNJUK��
;TPV�LMU[�VLWJ Ù�VL]QRNJU�RNV�ZUbUSLMUZ�Xa�bNJPLWV�ZUbUSLMUJV�N[Z�QTLVU�ZUbUSLMUZ�
VLWJ Ù� L̀ZUV� NJU� N__JU_NQUZ� LbUJ� QTU� �[QUJ[UQ� ]LJ� N[a�[UR� ZUbUSLMUJVK� � ;TU� [UR�
ZUbUSLMUJV� Ǹ[�ZLR[SLNZ�N[Z�NSQUJ�QTU�VLWJ Ù� L̀ZUV�Xa�ZUSUQP[_f�P[VUJQP[_f�N[Z�UZPQP[_�
QTU�VLWJ Ù� L̀ZU�QL�LXQNP[�JU ŴPJUZ�VL]QRNJUK���

<[LQTUJ� NZbN[QN_U� L]� QTU� LMU[�VLWJ Ù� NMMSP̀NQPL[� PV� QTU� O[LRSUZ_U�
Uk̀TN[_UNXSU�NYL[_� L̀YYW[PQPUV�L]�VL]QRNJU�ZUbUSLMUJV��QTPV�SUNZV�QL�[UR�PZUNV�N[Z�
P[[LbNQPL[�P[�VL]QRNJU�ZUVP_[K�D[U�L]� QTU�LMU[�VLWJ Ù�PV�9USU[PWY�RTP̀T�RNV�P[PQPNQUZ�
Xa��NVL[�@W__P[V���d�K� 9USU[PWY�RNV�WVUZ� NV� N� JUWVNXSU� QUVQP[_� ]JNYURLJO� ]LJ�RUX�
NMMSP̀NQPL[VK�;UVQUJV�UkU ẀQU�9USU[PWY�ZPJU Q̀Sa�]JLY�N�RUX�XJLRVUJ�VP[̀U�QTU�U[_P[U�L]�
9USU[PWY�RNV�PYMSUYU[QUZ�Xa��NbN9 J̀PMQ�N[Z�PFJNYUV� UYXUZZUZ�P[� QTU�XJLRVUJK�<V�
VNYU�NV�LQTUJ�LMU[�VLWJ Ùf�9USU[PWY�NSSLRV�WVUJV�QL�]JUUSa� J̀UNQU�QTU�QUVQ�P[�QTUPJ�LR[�
VQaSU� NV� ẀVQLY� ]W[̀QPL[VK� �[� NZZPQPL[f� 9USU[PWY� NSVL� MJLbPZUV� N� VUQ� L]� VQN[ZNJZ�
L̀YYN[ZV�N[Z�bUJP]P̀NQPL[� L̀YYN[ZV�RTP̀T�TUSM�QUVQUJV�QL�ZUbUSLM�V J̀PMQV�UNVPSaK��

?bU[�P]�NWQLYNQPL[�QUVQ�TNV�YN[a�NZbN[QN_UV�NV�YU[QPL[UZ�NXLbUf�QTUJU�
NJU�VLYU�ZPVNZbN[QN_UV�QTNQ�TNbU�QL�XU�NRNJUK� �AL[VPZUJP[_�QTU�QUVQP[_�MJL̀UVVUV�L]�
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QTU� QUVQ� QLLSVf� QTUVU�MJL̀UVVUV�TNbU� QL�XU� ZU S̀NJUZ� NV� V J̀PMQV�XU]LJU� QTU� QUVQ� VQNJQVK��
;TWVf� SN ÒP[_� MJLMUJ� O[LRSUZ_U� P[� PYMSUYU[QP[_� QUVQP[_� V J̀PMQV� N[Z� JUVLWJ Ù�
YN[N_UYU[Q� P[� QTU� QUVQ� MJL̀UVV� PV� NXSU� QL� ]NPS� QTU� MJLlU Q̀� N]QUJ� VL]QRNJU� ZUSPbUJaK��
:UVPZUVf�QUVQUJV�YWVQ�TNbU�QTU�N[NSaQP̀NS�VOPSS�QL�P[QUJMJUQ�QTU�QUVQ�JUVWSQVK��

<V� YU[QPL[UZ� NXLbU� QTNQ� QTU� NWQLYNQUZ� QUVQP[_� TNV� ZPVNZbN[QN_UVK��
;TWVf�YN[a�JUVUNJ T̀UJV�P[ZP̀NQU�QTUVU�ZU]U Q̀V�P[�ZP]]UJU[Q�NVMU Q̀VK��D[U�PVVWU�QTNQ�TNV�
XUU[� L̀[VPZUJUZ�Xa�=WZLS]�N[Z��SNWV��7��PV�QTU�]N Q̀LJ�]LJ�N�SNJ_U�P[bUVQYU[Q� L̀VQ�N[Z�N�
SL[_�QUVQP[_�QPYUK�;TPV�PV�XU ǸWVU�QTU�NWQLYNQUZ�QUVQP[_� L̀[VPVQV�L]�YN[a� L̀YML[U[QVf�
]LJ�UkNYMSU�QUVQ� ǸVUVf�NWQLYNQU�V J̀PMQV�RTP̀T�NJU�WVUZ�Xa�QLLSVf�P[̀SWZU� L̀YML[U[QV�
YWVQ� XU� PYMSUYU[QUZf� ZUbUSLMUZ� N[Z� YNP[QNP[UZ� NSL[_� RPQT� QTU� QUVQK� CLJULbUJf�
RTU[UbUJ�WVP[_�QTU�NWQLYNQUZ�QUVQP[_f�UbUJa�QUVQ� ǸVU�TNV�QL�XU�QJN[V]LJYUZ�QL�QTU�QUVQ�
V J̀PMQV�WVP[_�Xa�NWQLYNQUZ�QUVQ� QLLSV�N[Z�QTU�QUVQP[_� L̀YML[U[QV�VTLWSZ�XU�MJUMNJUZ�
XU]LJU�V J̀PMQ�JU L̀JZP[_f�VẀT�NV�QUVQ�ZNQNXNVUf�NMMSP̀NQPL[�VQNQUf�UQ �̀�|�f��}�K��;TUJU]LJUf�
QTPV�MNMUJ�P[ZP̀NQUV� QTNQ�XU]LJU�MUJ]LJYP[_� VẀT� QUVQf� QTU� JUQWJ[�L]�P[bUVQYU[Q�P[ZUk�
YWVQ� XU� UbNSWNQUZK� � ;TPV� P[̀SWZUV� QTU� VPQWNQPL[V� QTNQ� QTU� V J̀PMQV� TNbU� N� bUJa� VYNSS�
NYLW[Q� JU�WVUZ� JNQUf� LJ� QTUJU� PV� [L� P[]SUkPXPSPQa� P[� YLZP]aP[_� QTU� V J̀PMQV� ]LJ� LQTUJ�
NMMSP̀NQPL[VK��8�f��p�f��e��

� � ;TU�VU L̀[Z�ZU]U Q̀�L]�QTU�NWQLYNQUZ�QUVQP[_�PV�QTNQ�QUVQUJV� Ǹ[[LQ�NbLPZ�
PYMSUYU[QP[_� QUVQP[_� V J̀PMQVK� ;TWVf� QUVQUJV� YWVQ� TNbU� VMU P̀NS� O[LRSUZ_U� N[Z�
QU T̀[P̂WUV�QL�PYMSUYU[Q�V J̀PMQV�VP[̀U�PQ�N]]U Q̀V�QL�QTU� ŴNSPQa�L]�QTU�QUVQP[_�V J̀PMQV�N[Z�
QTU�QUVQ��7�f��|�f��8�K��p�K�@LRUbUJf�OUaRLJZ�ZJPbU[�YU T̀N[PVY�TNV�XUU[�PYMSUYU[QUZ�QL�
TUSM� QUVQUJV�L[� QTPV�PVVWUK� � ;N[_� N[Z� ANL��|��MJLMLVUZ� N� QUVQP[_� QU T̀[P̂WU� QTNQ� QTU�
OUaRLJZ�ZJPbU[�PV�PYMSUYU[QUZ�P[QL� QTU� V J̀PMQVK�CLJULbUJf� N�[UR� ]JNYURLJO�WVP[_�N[�
�CI�]PSU�QL�VQLJU�NSS�VP_[P]P̀N[Q�ZNQNf�VẀT�NV�QUVQ� ǸVUVf�QUVQ�V Ù[NJPLVf�N[Z�QUVQ�JUVWSQVf�
TNZ�XUU[�PYMSUYU[QUZ�RPQT�N[��CI�MNJVUJ�QL�JUNZ�QTU��CI�]PSUK��;TU�LWQMWQV�]JLY�QTU�
MNJVUJ�RPSS�XU�VU[Q�QL�QTU�[UkQ�QUVQP[_�SNaUJK��9Lf�N�[UR�UkMUJPU[̀U�QUVQUJ� Ǹ[�MUJ]LJY�QTU�
QUVQ�UNVPSaK���
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<SQTLW_T�QTU�VLSWQPL[�L]�;N[_�N[Z�ANL�VWMMLJQV�[UR�QUVQUJVf�PQ�PV�VWPQNXSU�
L[Sa�]LJ�NMMSP̀NQPL[V�QTNQ�TNbU�VQNXSU�JU ŴPJUYU[QV�N`̀LJZP[_�QL�QTU�ZUbUSLMYU[Q�U]]LJQV�
N[Z�XWZ_UQVK��:NVUZ�L[�QTU�JUVUNJ T̀�L]�IP[_�P��P[����f�P[bUVQYU[Q� L̀VQ�N[Z�QPYU�L]�QTU�
NWQLYNQUZ�QUVQP[_�PV�8��d�QPYUV�YLJU�QTN[�YN[WNS�QUVQP[_K��D[U�]N Q̀LJ�QTNQ�P[̀JUNVUV�QTU�
QUVQP[_�QPYU�L]�QTU�NWQLYNQUZ�QUVQP[_�PV�QTNQ� QTU�QUVQP[_�U[bPJL[YU[Q�YWVQ�XU�QTU�VNYU�
UbUJa�QUVQP[_�QPYUK��;TWVf�QTU�QUVQP[_�U[bPJL[YU[Q�]LJ�N�JU�QUVQ�YWVQ�XU�JUVUQ�QL�QTU�VNYU�
VPQWNQPL[�LJ�VNYU�VQNQU�L]� QTU�MJUbPLWV�QUVQ�XU]LJU�QTU� QUVQP[_�]NPSWJU�L̀ ẀJJUZK�9Lf� QTPV�
JUVUNJ T̀� VW__UVQUZ� QTNQ� QTU� NWQLYNQUZ� V J̀PMQV� VTLWSZ�XU� NXSU� QL� JU L̀bUJ� QTU� QUVQP[_�
VQNQU�RPQTLWQ�TWYN[gV�P[QUJ]UJP[_K�

��[�LJZUJ�QL�LXQNP[�N� ŴNSP]PUZ�ZUVP_[�N[Z�_LLZ� ŴNSPQa�L]�V J̀PMQVf�QUVQUJV�
YWVQ�TNbU�VLYU�O[LRSUZ_U�N[Z�VOPSS�XNVUZ�L[�QTU�QUVQ�QLLSVK��G[]LJQW[NQUSaf�UN T̀�QUVQ�
QLLS�TNV� ZP]]UJU[Q� ZUVP_[Vf� N[Z�ZP]]UJU[Q� VQN[ZNJZ� V J̀PMQVg� ]LJYNQVK� �CLJULbUJf� QTU� QUVQ�
QLLSV�YNa�VWMMLJQ�L[Sa�VLYU�NMMSP̀NQPL[V�N[Z�VLYU� QU T̀[LSL_PUVK�?bU[� QTLW_T� QTUJU�
NJU�VLSWQPL[V�QL�W[QPU�QTPV�SPYPQNQPL[f�QTUa�YP_TQ� ǸWVU�YLJU�U]]LJQ�N[Z�QPYU�QL� ẀVQLYP�U�
QTU�LJP_P[NS�MN ÒN_UK�AL[VU ŴU[QSaf�XWZ_UQ�PV�UkMN[ZUZ�N[Z�ZUSPbUJa�QPYU�PV�UkQU[ZUZK�

9P[̀U� NWQLYNQUZ� QUVQP[_� VQPSS� TNbU� QTU� _U[UJNS� MJLXSUYV� P[� QTU� QUVQ�
PYMSUYU[QNQPL[� VẀT� NV� QPYUf� L̀VQ� N[Z� PYMSUYU[QUJ� VOPSSVK� mNJPLWV� JUVUNJ T̀UV� P[�
VL]QRNJU� QUVQP[_� JUSNQUZ� QL� QTU� NWQLYNQUZ� QUVQP[_� ]L̀WVP[_�P[� QTU� QUVQP[_� QLLSV� TNbU�
VTLR[�QTNQ�QTU�NWQLYNQUZ�QUVQP[_� Ǹ[�JUZẀU� L̀VQ�N[Z�QPYUV�L]�QTU�MJLlU Q̀f�N[Z�PQ�NSVL�
P[̀JUNVU�QTU� ŴNSPQa�L]�QTU�ZUSPbUJUZ�NMMSP̀NQPL[VK�9LYU�JUVUNJ T̀UJV�TNbU�VQWZPUZ�L[�QTU�
U]]U Q̀PbU[UVV�L]�NWQLYNQUZ�QUVQP[_�QLLSV�QL�ZUbUSLM�N�QUVQK�CLVQ�L]�QTUVU�RLJOV�JU]UJ�QL�
QTU�JUMSNaP[_�QLLSV�QL�MUJ]LJY�JU_JUVVPL[�QUVQP[_�L[�NMMSP̀NQPL[Vf�LJ�QTU�RNa�QL�U]]P̀PU[Q�
QTU�QLLSV�Xa�MJLMLVP[_�QTU�YUQTLZV�QL�P[̀JUNVU�JUWVNXPSPQa�N[Z�]SUkPXPSPQa�VL�NV�QL�JUZẀU�
QTU� L̀VQ�N[Z�QPYUK��

<�[UR�VLSWQPL[� QL�WVU� ]LJ� QTU�NWQLYNQUZ� QUVQP[_� QLLSV� ]LJ� UkU ẀQP[_� QTU�
]W[̀QPL[NS� QUVQ� PV� MJLMLVUZ� Xa� �e�K� ;TPV� VLSWQPL[� TNV� N� QUVQ� ZJPbUJ� RTP̀T� WVUV� ]LJ�
P[QUJMJUQP[_�QUVQ� ǸVUVK� �;TU� QUVQUJV�VUQ�NSS�QUVQ� ǸVUV�L[�QTU��;UVQ�ANVU�CN[N_UYU[Q�
ENVTXLNJZ��P[QL� QTU� S̀NVV�LXlU Q̀� N[Z� JLWQU� QTUY�P[QL� N� QUVQ� U[_P[U�RTP̀T�RPSS� QTU[�
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UkU ẀQU� NWQLYNQP̀NSSaK�BLLZ�MLP[Q�P[�;UVQ� ANVU�CN[N_UYU[Q�ENVTXLNJZ�PV� QTNQ� QTUa�
TNbU�OUa�RLJZV�RTP̀T�QLLSV� Ǹ[�JU L̀_[P�U�N[Z�WVU�QL�MUJ]LJY�QTU�QUVQK�;TWVf�QUVQUJV�LJ�
JUSUbN[̀U�WVUJV�RTL�NJU�[LQ�]NYPSPNJ�RPQT�QTU�MJL_JNYYP[_� Ǹ[�ZL�NWQLYNQUZ�QUVQP[_�LJ�
W[ZUJVQN[Z�QTU�QUVQP[_�VQUMV�P[�QTU�ENVTXLNJZK�

;TUJU� NJU� VUbUJNS� YUQTLZV� LJ� QU T̀[P̂WUV� TNbU� XUU[� ZUbUSLMUZ� QL�
PYMJLbU� ǸMNXPSPQa�L]�NWQLYNQUZ�QUVQP[_�QLLSV�QL�XU�XUQQUJ� QTN[�QTU��ANMQWJU�\SNaXN Ò��
QLLSVK� �[� QUVQ� NWQLYNQPL[� PYMSUYU[QNQPL[f� JU ŴPJUZ� MJL_JNYYP[_� VOPSSV� PV� N� XNVP̀�
MJLXSUYVK� �UaRLJZ�XNVUZ� PV� L[U� VLSWQPL[� QTNQ� ;LY� HPVVP[O� N[Z� ANJSLV� <YNJL� �8��
NJ_WUZ� QTNQ�PV� QTU�XUVQ� VLSWQPL[�NYL[_�VL]QRNJU�YNP[QU[N[̀U�YUQTLZVK�;TU�OUaRLJZ�
XNVU�RPSS�XU�ZUbUSLMUZ�Xa�N� VUQ�L]� N Q̀PL[V�P[̀SWZP[_�LQTUJ�OUaRLJZVf�P[MWQ�ZNQN� N[Z�
UkMU Q̀UZ�JUVWSQV�RPSS�XU�JU L̀JZUZ�P[QL�QTU�VMJUNZVTUUQK�<]QUJ�JU L̀JZP[_�OUaRLJZV�QL�QTU�
VMJUNZVTUUQf�QTUa�RPSS�N Q̀�NV�QUVQ�UkU ẀQLJV�QL�JUNZ�N[Z�NMMSa�bNSWUV�RTP̀T�NJU�RJPQQU[�P[�
QTU�VMJUNZVTUUQ� QL�MUJ]LJY�N� QUVQK�GVP[_�QTU�OUaRLJZ�XNVU�P[�QTU�NWQLYNQUZ� QUVQ� Ǹ[�
JUZẀU�QTU�[WYXUJ�L]�V J̀PMQV�QTNQ�[UUZ�QL�XU� J̀UNQUZ�LJ�YNP[QNP[UZK�;TU�YLVQ�PYMLJQN[Q�
PVVWU�PV�JUZẀP[_�QTU�JU ŴPJUYU[Q�L]�MJL_JNYYP[_�VOPSSVK��

�[�NZZPQPL[�QL�QTU�YUQTLZ�OUaRLJZ�ZJPbU[f�ZNQN�ZJPbU[f�PV�N[LQTUJ�RNa�QL�
JUZẀU�QTU�YNP[QU[N[̀U�MJL̀UVV�N[Z�XU�NXSU�QL�MUJ]LJY� L̀bUJN_U�QUVQP[_K�ENQN�ZJPbU[�
PV� L[U� L]� YN[a� QUVQP[_� YUQTLZV� QTNQ� NMMSPUZ� L[� VL]QRNJU� N[Z� TUSM� JUZẀP[_� QTU�
YNP[QU[N[̀U�QPYU�N[Z�PYMJLbU�QTU�QUVQP[_� L̀bUJN_UK�;TU�ZNQN�ZJPbU[�NMMJLN T̀�WVUV�QTU�
QUVQ�V J̀PMQVK�;TUVU�QUVQ�V J̀PMQV�RPSS�QUVQ�N[Z�bUJP]a�LMUJNQPL[�XNVUZ�L[�QTU�bNSWUV�L]�QTU�
ZNQN�QTNQ�VQLJUZ�P[�N� Ù[QJNSP�UZ�iVTNJUZj�JUMLVPQLJaK�;TUJU]LJUf�QUVQUJV� Ǹ[�VNbU�QPYU�P[�
YNP[QU[N[̀U�MJL̀UVV�U[LJYLWVSaK��;TWVf�RTU[UbUJ�N�[UR�JUSUNVU�L]�VL]QRNJU�RPQT�QTU�
T̀N[_UZ�BG�f�QUVQUJV�L[Sa�WMZNQUV�QTU�JUMLVPQLJa�N[Z�PQ�RPSS�N]]U Q̀�QL�UbUJa�V J̀PMQK�������

AL[VPZUJP[_� VQJẀQWJU� L]� ZNQN� P[� QTU� Ù[QJNSP�UZ� JUMLVPQLJaf� QTU�
P[]LJYNQPL[� L]� QTPV� JUMLVPQLJa� PV� VQLJUZ� P[� VUMNJNQU� ]PSUVK� � @LRUbUJf� QTUVU� ]PSUV� NJU�
YNP[QU[N[̀U�RPQTLWQ� QTU� V J̀PMQP[_� N[Z� Ǹ[�XU�WVUZ� NV� QTU� ZNQN� VUJPUV� QTNQ� L̀[QNP[�
L̀[]P_WJU� LJ� VUQV� L]� QUVQ� ZNQNK� � �[� NZZPQPL[� QTUVU� ZNQN� VUJPUVf� SNQUJf� Ǹ[� NZZ� YLJU�
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P[]LJYNQPL[�LJ�QTU� L̀[]P_WJNQPL[�PV� T̀N[_UZ�QL�NMMSa�L[�N[LQTUJ�QUVQ� QTNQ�TNV�QTU�VNYU�
SL_P̀�N[Z�YWSQPMSU�V Ù[NJPLVK��

;TU� <;F� FJNYURLJO� RNV� MJLMLVUZ� Xa� :P[� CWf� CP[_OWP� �TN[� N[Z�
IN[]N[_�@W������P[�LJZUJ� QL� JUZẀU� QTU�RLJOSLNZ�L]� QUVQUJV�P[�JUbPVP[_�̀JUNQP[_�N�[UR�
V J̀PMQ� ]LJ� N�[UR� ]W[̀QPL[�L]� N�[UR� JUSUNVU�L]� N[� NMMSP̀NQPL[K� �[� QTU� <;F�FJNYURLJO�
L̀[VPVQV�L]�7�QU T̀[P̂WUV�RTP̀T�NJU�ZNQN�ZJPbU[�N[Z�OUaRLJZ�ZJPbU[K��<V�N�JUVWSQf�QTUVU�
QU T̀[P̂WUV�U[TN[̀U�QTU�MUJ]LJYN[̀U�N[Z�WVNXPSPQa�L]�NWQLYNQUZ�QUVQP[_�QLLSVK��AL[VPZUJ�
QTU� QUVQP[_� MJL̀UVVUV�� ZNQN� VQLJN_UV� NJU� [UUZUZ� ZWJP[_� QTU� MJL̀UVVUV� L]� QTUVU�
QU T̀[P̂WUVK� �<SQTLW_T�QTUJU�NJU� bNJPLWV� QaMUV�L]�VQLJN_UVf��CI�PV� QTU� T̀LVU[�L[U� ]LJ�
<;F� ]JNYURLJOK� AL[VU ŴU[QSaf� QTPV� [UR� ]JNYURLJO� TNV� N� TP_T� JNQU� L]� JUWVNXPSPQaf�
UkMN[ZNXPSPQa�N[Z�JLXWVQ[UVVK��

<SQTLW_T� ]JNYURLJOV� NJU� PYMSUYU[QUZ� QL� VNbU� PYMSUYU[QNQPL[� N[Z�
QUVQP[_�QPYU�L]�QTU�QUVQUJVf�QTUJU�PV�VLYU�W[UkMU Q̀UZ�MJLXSUY�JUSNQUZ�QL�QTU�MJUVU[QNQPL[�
SN[_WN_U�L[�QTU�BG��L]� QTU�VL]QRNJUK� � �Q�PV� QTU� ]N Q̀� QTNQ�NSS� L̀W[QJPUV�NJLW[Z�QTU�RLJSZ�
TNbU�ZUbUSLMUZ�NMMSP̀NQPL[V�RPQT�BG��MJUVU[QNQPL[�P[�QTUPJ�L]]P̀PNS�SN[_WN_U� iVẀT�NV�
?[_SPVT� SN[_WN_Uj� N[Z� QTU� [NQPL[NS� SN[_WN_U� iVẀT� NV� �LJUN[� SN[_WN_UjK� ;TUVU�
NMMSP̀NQPL[V�YWVQ�XU�QUVQUZ�]LJ� ŴNSPQa� L̀[QJLS��QUVQUJV�YWVQ�TNbU�O[LRSUZ_U�]LJ�NSS�BG��
SN[_WN_U�MJUVU[QNQPL[f�LQTUJRPVUf�N� ]LJUP_[�JUVLWJ Ù�YWVQ�XU�P[bLSbUZ�ZWJP[_�QTU� QUVQ�
RTP̀T�YP_TQ�XU� N� QPYU� L̀[VWYP[_� N[Z� L̀VQSaK� � AL[VU ŴU[QSaf�P[� QTU�RLJVQ� ǸVU� QTPV�
P[QUJ[NQPL[NS�bUJVPL[�PV�ZUSNaUZK��

<`̀LJZP[_� QL� QTU� NXLbU� MJLXSUYf� �P[� BWL� UQ� NSK� ��7�� MWJMLVUZ� N[�
NMMJLN T̀�]LJ�YWSQPSP[_WNS�QUVQP[_�QL�XU�YẀT�UNVPUJf�]NVQUJ�N[Z�TP_TUJ� ŴNSPQa�N[Z�YLJU�
L̀VQ� U]]U Q̀PbUK� ;TPV� NMMJLN T̀�RLJOV�RPQT� YWSQPMSU� L̀YML[U[QV� RTUJU� QTU�O[LRSUZ_U�
XNVU�PV�QTU� L̀JU� L̀YML[U[QK�;TU�O[LRSUZ_U�XNVU�PV�N� L̀SSU Q̀PL[�L]�ZNQN�QTNQ�RPSS�WVU�QL�
L̀YMNJU� QUVQ� ǸVUV� N[Z� T̀N[_U� QTU�SN[_WN_U�L]� QTU� QUVQ� ǸVUV� ]JLY� QTU�L]]P̀PNS�LJ�
[NQPL[NS�SN[_WN_U�QL�QTU�QNJ_UQ�SN[_WN_UK��[�NZZPQPL[NSf�QTU�NMMJLN T̀�NSVL�MJLbPZUV�QUVQ�
bUJP]P̀NQPL[� ǸMNXPSPQPUV�RTP̀T�JUZẀU�QTU�MLVVPXPSPQa�L]�TWYN[�UJJLJVK��
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�[� QTU� JUNS� RLJSZ� L]� L̀YMWQP[_f� QTUJU� NJU� N� bNJPUQa� L]� MSNQ]LJYV� ]LJ�
NMMSP̀NQPL[�UkU ẀQPL[f�VẀT�NV�CP̀JLVL]Q�HP[ZLRVf�G>��f�IP[Wkf�<��f�N[Z�<9�dd�L]��:CK��
@LRUbUJf� QUVQP[_�PV� VQPSS� N� YNlLJ� MLP[Q� ]LJ� U[VWJP[_� QTU� ŴNSPQa�L]� VL]QRNJU� L[� UbUJa�
MSNQ]LJYK� � ;TWVf� �PU� @WP� UQ� NSK� �~�� MJLMLVUZ� N� [UR� ]JNYURLJO� [NYU� �I�E;�� IP[Wkf�
OUaRLJZ�ZJPbU[�ZPVQJPXWQUZ�QUVQ�NWQLYNQPL[�]JNYURLJOK��;TU�JUVWSQ�VTLRV�QTNQ�QTU�QUVQP[_�
MJL̀UVV� Ǹ[�XU�PYMJLbUZ� N[Z� QTU�RLJOSLNZ� ]LJ� V J̀PMQ� ZUbUSLMYU[Q�PV� JUZẀUZ� NXLWQ�
8d�K� �CLJULbUJf� QTU� NWQLYNQPL[� QUVQP[_� ]JNYURLJO� NSVL�TUSMV� QL� JUZẀU� JW[QPYU� N[Z�
L̀YMSUkPQa�L]� J̀UNQP[_�N[Z�YNP[QNP[P[_�V J̀PMQVK��

9LYUQPYUV� QTU� QUVQ� Ǹ[[LQ� XU� MUJ]LJYUZ� U]]U Q̀PbUSa� XU ǸWVU� L]�
P[VW]]P̀PU[Q� JUVLWJ Ùf� QPYU� N[Z� QLLSVK� HUPZUJ� EK� cW� N[Z� BPJP� \NQPS� ��|��MJLMLVUZ� N�
]JNYURLJO�QTNQ�NMMSPUZ�RLJO]SLR�QU T̀[P̂WU�P[QL�QTU�QUVQP[_�NWQLYNQPL[�MJL̀UVV�P[�LJZUJ�
QL�PYMJLbU� U]]P̀PU[̀a� N[Z�MJLZẀQPbPQa�L]� QTU� QUVQ� QUNYK�HPQT� QTPV�YUQTLZf� N�RLJO]SLR�
VaVQUY�RNV�PYMSUYU[QUZ�N[Z�PQ� L̀[VPVQV�L]�|�YNP[�MNJQV
��HLJO]SLR�CN[N_UJf�HLJO]SLR�
<_U[QVf� N[Zf�GVUJ� �[QUJ]N Ù� N[Z�ALYYW[P̀NQPL[�\JLQL̀LSVK� ;TU�HLJO]SLR�CN[N_UJ�PV�
JUVML[VPXSU� QL� L̀[QJLS� N[Z� YNP[QNP[� JUVWSQV� L]� UbUJa� UkU ẀQPL[f� P[QUJYUZPNJa�
L̀YYW[P̀NQU� RPQT� HLJO]SLR� <_U[QV� JW[[P[_� L[� ZP]]UJU[Q� YN T̀P[UV� Xa� LJZUJP[_� QTU�
N_U[QV�QL�RLJO�N[Z�VU[Z�QTU�UkU ẀQPL[�P[]LJYNQPL[�QL�QTU�HLJO]SLR�CN[N_UJK�

\JUbPLWV� JUVUNJ T̀UJV� TNbU� VQWZPUZ� QTU� U]]U Q̀PbU[UVV� L]� NWQLYNQUZ�
QUVQP[_� QLLSV� QL�ZUbUSLM�N� QUVQK� ;TUPJ�RLJOV�YLVQSa�YU[QPL[UZ�NXLWQ� JUMSNaP[_� QLLSV� QL�
MUJ]LJY� JU_JUVVPL[� QUVQP[_� L[� NMMSP̀NQPL[Vf� LJ� QTU� YUQTLZ� QL� U]]P̀PU[Q� QTU� QLLSV� Xa�
MJLMLVP[_� QTU� YU T̀N[PVYV� QL�P[̀JUNVU� JUWVNXPSPQa� N[Z� ]SUkPXPSPQa� VL� NV� QL� JUZẀU� QTU�
L̀VQK�@LRUbUJf�QTU�JUVUNJ T̀UJV�ZPZ�[LQ�YU[QPL[�NXLWQ�TLR�QL�WQPSP�U�NXPSPQPUV�L]�QTU�QLLSV�
QL�_NP[�QTU�TP_TUVQ�U]]P̀PU[Q�JUVWSQK�FLJ�VL]QRNJU�NWQLYNQPL[�QUVQf�WVP[_�QLLSV�QL� ǸMQWJU�
N[Z�MSNaXN Ò�ZLUV�[LQ�YUN[�QTU�RTLSU�VQLJa�L]��;UVQ�<WQLYNQPL[�����f�XWQ�PQ�PV�L[Sa�N�
bUJa�VYNSS�MNJQ�L]�QTU�U[QPJU�QUVQP[_�MJL̀UVVUVf�QTU�NXPSPQa�QL� J̀UNQU�JUVWSQ�N[Z�PQV�WVNXPSPQa�
PV� QTU�L[U�RTP̀T�YWVQ�XU�P[̀SWZUZK� ;TU�[UR� YUQTLZ� ǸSSUZ� QTU� �9:;<=��TNV�XUU[�
PYMSUYU[QUZ� P[� QTPV� QTUVPV� P[� LJZUJ� QL� USPYP[NQU� QTU� YU[QPL[� NXLbU� MJLXSUYVK� ;TU�
YUQTLZ�RPSS�XU�ZUV J̀PXUZ�P[�QTU�[UkQ� T̀NMQUJK�

�
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;TPV� T̀NMQUJ� ZUV J̀PXUV� �:C� =NQPL[NS� =LXLQ� RPQT� QTU� U[TN[̀UYU[Q�
YUQTLZ�[NYU��9:;<=
�9 J̀UU[�:NVUZ�;JN ÒP[_�<JJNa��N[Z�TLR�QTPV�YUQTLZ�TUSM�QUVQUJV�
QL�MUJ]LJY�QTU�QUVQ�]NVQUJ�N[Z�YLJU�VQN[ZNJZP�UK��;TUJU]LJUf�P[�9U Q̀PL[�|K��ZUV J̀PXUV�QTU�
MJLMLVUZ� YUQTLZ� QTNQ� L̀[VPVQV�L]� 7� ]W[̀QPL[V
� VQNQUYU[Q� QJN[V]LJYNQPL[f� N[Z� V J̀UU[�
XNVUZ�QJN ÒP[_�NJJNaK�;TU[f�9U Q̀PL[�|K7�QTU�UkNYMSUV�QL�ZUYL[VQJNQU�QTU�VẀ ÙVV�P[�QTU�
PYMSUYU[QNQPL[�L]�QTU�MJLMLVUZ�YUQTLZK�

�

*%�������+��	
�/	,�
�

�[�QTPV�JUVUNJ T̀f�N�[UR�YUQTLZ� ǸSSUZ��9:;<=��PV�P[QJLZẀUZ��QTU�YUQTLZ�
RNV� PYMSUYU[QUZ� WVU� N� ǸMNXPSPQa�L]� �:C�=NQPL[NS�=LXLQ� QL� J̀UNQU� QTU� ẀVQLYP�UZ�
]W[̀QPL[VK� ;TUJU� NJU� 7� PYMSUYU[QUZ� ]W[̀QPL[VK� ;TU� ]PJVQ� ]W[̀QPL[� L]� 9:;<=� PV� QTU�
VQNQUYU[Q� QJN[V]LJYNQPL[� ]W[̀QPL[f�[NYUZ� NV� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[K� � ;TPV�
]W[̀QPL[� TNV� NPYV� QL� JUZẀU� QTU� SPYPQNQPL[� L]� QTU� ZNQN� MLLS� YU[QPL[UZ� NXLbU� N[Z�
P[̀JUNVU� QTU� VQN[ZNJZP�U� L]� QTU� UJJLJ� YUVVN_UVf� MJLbPZU� ]SUkPXPSPQa� ]LJ� QUVQUJV� P[�
MJUMNJP[_� QUVQ� ǸVUV� N[Z� QUVQP[_� ZNQNK� � ;TU� VU L̀[Z� ]W[̀QPL[� JUSNQUV� QL� QTU� V J̀UU[�
MJUVU[QNQPL[K��9P[̀U�UbUJa�LJP_P[NS�QLLS�YN[N_UV�UJJLJV�Xa�MJUVU[QP[_�L[�QTU�V J̀UU[�N[Z�
QTUJU�PV�[L�V J̀UU[� ǸMQWJP[_f�QUVQUJV�YWVQ�]P[Z�QTU�UJJLJVg�MLVPQPL[V�YN[WNSSaK��;TUJU]LJUf�
QTU�QUVQP[_�MJL̀UVV�]LJ�UN T̀�VQNQU�RPSS�XU�N�QPYU� L̀[VWYP[_�]LJ�VL]QRNJU�ZUbUSLMYU[Q�SP]U�
à̀SUK��EUQNPSV�L]�UN T̀�]W[̀QPL[�NJU�ZUV J̀PXUZ�NV�]LSSLRVK�

*%�%��&.���0��,	���	�	�����������������+�����1�

9:;<=�MJLbPZUV�QTU�UJJLJ�VQNQUYU[Q�QJN[V]LJYNQPL[� ǸMNXPSPQaK�9:;<=�RPSS�
L̀YMNJU�XUQRUU[�XNVUSP[U�ZNQN�N[Z�N Q̀WNS�ZNQNK��]�QTUJU�NJU�ZP]]UJU[̀UVf�PQ�RPSS�YNM�QTU�
UJJLJ�P[]LJYNQPL[�RPQT�_U[UJNS�VQNQUYU[QV� QTNQ�NJU�OUMQ�P[�N�ZNQNXNVU� iLJ�N[�Uk̀US�]PSUj�
QTU[�RJPQU�QTUY�QL�JUVWSQ�SL_K�FP_WJU�|K��MJUVU[QV�QTU�NJ T̀PQU Q̀WJU�L]�=NQPL[NS�=LXLQ�N[Z�
9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[K��
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�;TU�<J T̀PQU Q̀WJU�L]�=NQPL[NS�=LXLQ�N[Z�9QNQUYU[Q;JN[V]LJYNQPL[�FW[̀QPL[�

>LJYNSSaf�=NQPL[NS�=LXLQ�TNV�N�ZNQN�MLLS�RTP̀T�PV�N�VLWJ Ù�L]�QUVQ�ZNQN�
bNJPNXSUV� QTNQ� V J̀PMQV� Ǹ[� ZJNR� ZWJP[_� MSNaXN ÒK� @LRUbUJf� =NQPL[NS� =LXLQ� YWVQ�
VU ŴU[QPNSSa� N`̀UVV� QTU�P[MWQ��PQ� Ǹ[[LQ� JN[ZLYSa�LJ� ZPJU Q̀Sa� N`̀UVV� QL� QTU� ZNQN� JLRK�
;TUJU]LJUf�QUVQUJV� Ǹ[� T̀LLVU�CP̀JLVL]Q�?k̀US�QL�XUTNbU�NV�N�ZNQN�MLLS�]LJ�]SUkPXSU�ZNQN�
MJUMNJNQPL[K�;TU�XU[U]PQ�L]�WVP[_�CP̀JLVL]Q�?k̀US�PV�QTNQ�PQ� Ǹ[�NMMSa�QL�LQTUJ�NWQLYNQUZ�
QUVQP[_�QLLSVK�

<`̀LJZP[_� QL� QTU�XU[U]PQV�L]�CP̀JLVL]Q�?k̀US�YU[QPL[UZ� NXLbUf� 9:;<=�
RPSS�P[QU_JNQU� QTPV�VL]QRNJU� ]LJ�PQV�LMUJNQPL[V�Xa�VUNJ T̀P[_�N[Z� JUNZP[_�QTU�P[]LJYNQPL[�
RTP̀T�VQLJU�P[�QTU� ÙSS�L]�CP̀JLVL]Q�?k̀US�VQLJU�QL�NJJNa�bNJPNXSUVK��;TUVU�bNJPNXSUV�RPSS�XU�
WVUZ�P[�=NQPL[NS�=LXLQ�NV�P[MWQ�ZNQN� ]LJ� V J̀PMQVK�FJLY� QTU� L̀[̀UMQ�YU[QPL[UZ�UNJSPUJf�
FP_WJU�|K7�MJUVU[QV�N�WVU� ǸVU�L]� QTU�UJJLJ� VQNQUYU[Q� QJN[V]LJYNQPL[� ǸMNXPSPQa�L]� QTU�
9:;<=�YUQTLZK�
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FP_WJU� |K7� VTLRV� TLR� QTU� QUVQUJV� WVU� QTU� VQNQUYU[Q� QJN[V]LJYNQPL[�
]UNQWJU�L]� QTU�9:;<=�YUQTLZK� ;TU�ZPN_JNY� VTLRV�N Q̀PbPQPUV� QTNQ� QUVQUJV�TNbU�P[QUJN Q̀�
RPQT�QTU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�L]�QTU�9:;<=�YUQTLZK� �[�LJZUJ� QL�NMMSa�QTU�
9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�QL�QTU�QUVQ�V J̀PMQf�QUVQUJV�TNbU�QL�YNP[QNP[�QTU�QUVQ�ZNQN�
QTNQ�VQLJUZ�P[�QTU�JUMLVPQLJaK��YMSUYU[QNQPL[�L]�QTU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�PV�
QTU�[UkQ�VQUM�QTNQ� QUVQUJV�TNbU� QL�PYMSUYU[Q� QL�QTU�SPXJNJa�]PSU�L]�=NQPL[NS�=LXLQK�;TU[f�
YLZP]aP[_� QTU� QUVQ� V J̀PMQ� Xa� MWQQP[_� QTU� PYMLJQN[Q� OUa�RLJZVf� MNJNYUQUJV� N[Z�
MJL̀UZWJUV� QTNQ� JU ŴPJUZ�Xa� QTU� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[�RPSS�XU�MUJ]LJYUZK�
;TU�SNVQ�PV�UkU ẀQP[_�QTU�V J̀PMQ�QL�VQNJQ�QTU�NWQLYNQUZ�QUVQP[_K��[�QTU�[UkQ�VU Q̀PL[�UN T̀�L]�
N Q̀PbPQa�RPSS�XU�ZUV J̀PXUZK�CLJULbUJf� QTU� S̀NVV�ZPN_JNY�L]�QTU�VQNQUYU[Q�QJN[V]LJYNQPL[�
]UNQWJU�L]�QTU�9:;<=�YUQTLZ�VTLRV�P[�FP_WJU�|K|K�
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�ASNVV�ZPN_JNY�L]�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�L]�9:;<=�

FJLY�FP_WJU�|K�f�9:;<=�UkU ẀQUV�QTU�QUVQ�L[�N[�NMMSP̀NQPL[�W[ZUJ�N�QUVQ�
LXlU Q̀f�P[̀SWZP[_�QTU�JUSNQUZ�P[]LJYNQPL[f�]JLY�QTU�]PSU�[NYU��DXlU Q̀CNMKkSV��N[Z�VQLJU�P[�
QTU�NJJNa�bNJPNXSUVK�9:;<=�RPSS�WVU�QTUVU�bNJPNXSUV�ZWJP[_�QTU�QUVQK�;L�VUNJ T̀�P[�QTU�]PSU�
[NYU� �DXlU Q̀CNMKkSV�f� 9:;<=�RPSS�WVU� QTU� JU ŴPJUZ�OUaRLJZ� N[Z�VUNJ T̀� QTJLW_T� QTU�
VMJUNZVTUUQVK� ;TPV�MJN Q̀P̀U�TNV�YẀT�U]]P̀PU[̀a� QTN[�WVP[_� QTU�ZNQN�MLLS�L]�=NQPL[NS�
=LXLQK�;TWVf�QTU�SPYPQNQPL[�L]�=NQPL[NS�=LXLQ�N`̀LJZP[_�QL�QTU�ZNQN�MLLS�PV�USPYP[NQUZK��[�
NZZPQPL[f�PQ�NSVL�JUZẀUV�QTU�LMUJNQPL[�QPYU�XU ǸWVU�9:;<=�WVUV� ǸMNXPSPQa�L]�CP̀JLVL]Q�
?k̀US�QL�VUNJ T̀�]LJ�QTU�VMU P̀]P̀�bNSWUK�
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�ALSSNXLJNQPL[�ZPN_JNY�L]�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�L]�9:;<=�

�[��DXlU Q̀CNMKkSV�f�PQ�PV� L̀[QNP[P[_�P[]LJYNQPL[�NXLWQ�LXlU Q̀V�RTP̀T�NJU�
[UUZUZ�]LJ�9:;<=�]W[̀QPL[VK��[]LJYNQPL[� L̀[QNP[V�P[�QTU��DXlU Q̀CNMKkSV��NJU�USNXLJNQUZ�
XUSLR
�

� DXlU Q̀�>NYU���;TPV� L̀SWY[�PV�WVUZ� ]LJ� L̀[QNP[P[_�QTU�[NYU�L]�
LXlU Q̀V�QTNQ�RPSS�XU�WVUZ�]LJ�JU]UJJP[_�P[�V J̀PMQVK�

� DXlU Q̀�<MMUNJN[̀U���;TPV� L̀SWY[�PV�WVUZ�]LJ� L̀[QNP[P[_�MJLMUJQa�
L]�LXlU Q̀V�RTP̀T�=NQPL[NS�=LXLQ� Ǹ[�WVU�]LJ�JU L̀_[P�P[_�QTU�LXlU Q̀V�L[�QTU�NMMSP̀NQPL[V�
ZWJP[_�QTU�QUVQK�

� mUJP]P̀NQPL[� \JLMUJQa� �� ;TPV� L̀SWY[�PV� WVUZ� ]LJ� L̀[QNP[P[_� QTU�
MJLMUJQa�L]�LXlU Q̀V�RTP̀T�9:;<=�RLWSZ� T̀U ÒV�Xa� L̀YMNJP[_�XUQRUU[� QTU�XNVUSP[U�
ZNQN�N[Z�QTU�N Q̀WNS�ZNQN�RTPSU�QUVQ�UkU ẀQPL[K�

� :NVUSP[U�mNSWU���;TPV� L̀SWY[�PV�WVUZ�]LJ� L̀[QNP[P[_�QTU�XNVUSP[U�
bNSWUV�QTNQ�RLWSZ�XU�WVUZ�P[�QTU�bUJP]P̀NQPL[�L]�9:;<=�]W[̀QPL[VK�

� CUVVN_U�]LJ� L̀JJU Q̀�JUVWSQ���;TPV� L̀SWY[�PV�WVUZ�]LJ� L̀[QNP[P[_�N�
VQNQUYU[Q�QTNQ�RPSS�XU�RJPQQU[�P[�N�JUVWSQ�SL_�RTU[�QTU�QUVQP[_�PV��\NVV�K�

� CUVVN_U�]LJ�]NPSWJU�JUVWSQ���;TPV� L̀SWY[�PV�WVUZ�]LJ� L̀[QNP[P[_�N�
VQNQUYU[Q�QTNQ�RPSS�XU�RJPQQU[�P[�N�JUVWSQ�SL_�RTU[�QTU�QUVQP[_�PV��FNPS�K�
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�< Q̀PbPQa�ZPN_JNY�JUMJUVU[QV�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�L]�QTU�9:;<=�

<`̀LJZP[_� QL� QTU� N Q̀PbPQa� ZPN_JNY� P[� FP_WJU� |K8f� QTU� MJL̀UVVUV� L]�
9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[� Ǹ[�XU�ZUV J̀PXUZ�NV�]LSSLRK�

�i�j� ;TU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�RPSS�LMU[�N[��DXlU Q̀CNMKkSV��
N[Z�VUNJ T̀�]LJ�QTU�VMU P̀]P̀�RLJOVTUUQK��]�9:;<=� Ǹ[[LQ�]P[Z�QTU�RLJOVTUUQf�PQ�RPSS�VUQ�QTU�
]PJVQ�RLJOVTUUQ�QL�XU�WVUZK�

i7j�;TU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�RPSS�VUNJ T̀�P[�QTU�RLJOVTUUQ�]LJ�
QTU�JU ŴPJUZ�OUaRLJZK�

i|j� �]�PQ� Ǹ[[LQ� ]P[Z�QTU�VUNJ T̀UZ�OUaRLJZf�9:;<=�RPSS�QTJLR�N[�UJJLJ� QL�
QTU�V J̀UU[�MJUVU[QNQPL[K�

i�j��]�9:;<=�]P[ZV�QTU�OUaRLJZf�PQ�NVVP_[V�QTU�JLRgV�[WYXUJ�QTNQ� L̀[QNP[V�
QTU�OUaRLJZ�QL�QTU�bNJPNXSUK�

i8j� 9:;<=� JUNZV� QTU�P[]LJYNQPL[�L]� UbUJa� ÙSS� ]JLY� QTU� JLR� N[Z� QTU[�
NVVP_[V�QL�NJJNa�bNJPNXSUK�

�

HTU[UbUJ� N� ]W[̀QPL[�RNV� ZUbUSLMUZ�P[� N[�P[ZPbPZWNS� V J̀PMQ� ]PSUf� LQTUJ�
V J̀PMQV� LJ�SPXJNJa� VLWJ Ù� ]PSUV� Ǹ[[LQ� ǸSS� ]LJ� VWMMLJQP[_� QTUPJ�MJL̀UVVUVK� � ;TUJU]LJUf�



� |�

PYMSUYU[QP[_�]W[̀QPL[V�VẀT�NV�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[f�P[�N�SPXJNJa�VLWJ Ù�
]PSU�RPSS�USPYP[NQU� QTU�SPYPQNQPL[�YU[QPL[UZ�MJUbPLWVSaK� � ;TU�[UkQ� VU Q̀PL[�ZUV J̀PXUV� QTU�
PYMSUYU[QNQPL[�L]�QTU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�P[�QTU�SPXJNJa�VLWJ Ù�]PSUK�
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�

;TU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[�RPSS�XU�PYMSUYU[QUZ�NV�N�]W[̀QPL[�
P[� QTU�SPXJNJa� ]PSUf� KVXSf�XU ǸWVU� QTPV� ]W[̀QPL[�YWVQ�XU� NbNPSNXSU� ]LJ� UbUJa� V J̀PMQ�RTU[�
[UUZUZK� ;TU� ]W[̀QPL[� QTNQ� RNV� J̀UNQUZ� P[� QTU� SPXJNJa� ]PSU� PV� VTLR[� P[� QTU� UkNYMSU�
MJUVU[QUZ�P[�FP_WJU�|K}K�

�

FP_WJU�|K}
��YMSUYU[QUZ�9QNQUYU[Q;JN[V]LJYNQPL[�P[�QTU�SPXJNJa�]PSUf�KVXSK�

<]QUJ� L̀YMSUQP[_�QTU�PYMSUYU[QNQPL[�L]�QTU� ẀVQLY�]W[̀QPL[�P[�QTU�SPXJNJa�
]PSUf�QTU�[UkQ�VQUM�PV�QL�ZU S̀NJU�QTU�]W[̀QPL[�P[�QTU�TUNZUJ�]PSU�P[�LJZUJ�QL�MJLbPZU�N`̀UVV�
MUJYPVVPL[�QL�LQTUJ�V J̀PMQV�LJ�LQTUJ�SPXJNJa� ]PSUVK�FP_WJU�|Kp�MJUVU[QV� QTU�ZU S̀NJNQPL[�L]�
QTU�]W[̀QPL[�P[�QTU�TUNZUJ�]PSUK�
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�EU S̀NJU�]W[̀QPL[�9QNQUYU[Q;JN[V]LJYNQPL[�P[�QTU�TUNZUJ�]PSU�

D[̀U�QTU�]W[̀QPL[�TNV�XUU[�PYMSUYU[QUZ�P[�QTU�SPXJNJa�]PSU�N[Z�ZU S̀NJUZ�P[�QTU�
TUNZUJ� ]PSUf� QTU�MJUMNJUZ� QUVQ� V J̀PMQV�TNbU� QL�XU� ẀVQLYP�UZ�Xa�MWQQP[_� QTU� VMU P̀]P̀�
Va[QNkUV� N[Z� QTU� PYMLJQN[Q� bNSWUVK� ;TWVf� ẀVQLYP�NQPL[� L]� QTU� V J̀PMQV� RLWSZ� XU�
ZUV J̀PXUZ�P[�QTU�[UkQ�VU Q̀PL[K�

������������������
�

;TU�V J̀PMQ�]PSU�YWVQ�XU� ẀVQLYP�UZ�Xa�VMU P̀]aP[_�QTU�bNSWU�QL�bNJPNXSUV�
N[Z�NZZP[_�QTUY�QL�QTU�V J̀PMQK�;TUJU�NJU���MNJNYUQUJV�QTNQ�NJU�[UUZUZ�QL�XU�VMU P̀]PUZ�
QL�XU�WVUZ�P[�QTU�9QNQUYU[Q;JN[V]LJYNQPL[�]W[̀QPL[K��

�K��VDXlU Q̀FPSU��PV�N�MNJNYUQUJ�]LJ�OUUMP[_�N�bNSWU�L]�QTU�SL̀NQPL[�L]�QTU�]PSU�[NYU�
�DXlU Q̀CNMKkSV�K�

7K��VHLJO9TUUQ��PV�N�MNJNYUQUJ�]LJ�OUUMP[_�N�bNSWU�L]�QTU�RLJOVTUUQgV�[NYUK�
|K��V9UNJ T̀��PV�N�MNJNYUQUJ�]LJ�VQLJP[_�QTU�VUNJ T̀�bNSWUK�
�K��bDXlU Q̀C<\ij��PV�N�MNJNYUQUJ�]LJ�VQLJP[_�P[]LJYNQPL[�LXQNP[UZ�]JLY�QTU�

�DXlU Q̀CNMKkSV�K�
<[�UkNYMSU�L]�N�bNSWU�VQLJP[_�P[�QTU��VDXlU Q̀FPSU��PV�VTLR[�XUSLRK�

�\�]
��̂��
�4�_� ̀���+�
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�ab�]
��̀*
������̀\�]
����-�0��_�

<[�UkNYMSU�L]�N�bNSWU�VQLJP[_�P[�QTU��VHLJO9TUUQ��PV�MJUVU[QUZ�NV�]LSSLRK�

�c�d�3

��4�_�3

�!_�

<[�UkNYMSU�L]�QTU�bNSWU�VQLJP[_�P[�QTU��V9UNJ T̀��PV�VTLR[�XUSLRK�

��
���3�4����
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;TU�SNVQ�VQUM�P[� ẀVQLYP�P[_�QTU�V J̀PMQ�PV�QL�MWQ�QTU��ANSSg�VQNQUYU[Q�QL�
_NP[�N`̀UVV�QL�]W[̀QPL[V�P[�QTU�SPXJNJa�]PSUK�;TU�]LSSLRP[_�VQNQUYU[Q�PV�N[�UkNYMSU�L]�QTU�
ǸSS�VQNQUYU[QK�
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� � <]QUJ� ǸSSP[_� QTU� ǸSS� VQNQUYU[Q� NXLbU� N[Z� UbUJa� ZU S̀NJNQPL[� L]� NSS�
bNJPNXSUVf� QTU� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[�RPSS�LMU[� QTU�DXlU Q̀CNM�L[� QTU�MNQT�
�A
�=LXLQ>LQU�CNVQUJ�\JLlU Q̀�;UVQENQN�DXlU Q̀CNMKkSV�� VUNJ T̀P[_� ]LJ� QTU�LXlU Q̀�[NYU�
�@LYU;TNP��P[� QTU�RLJOVTUUQ�[NYU� �9TUUQ��K� ;TU� ]W[̀QPL[�RPSS�NVVP_[� QTU�P[]LJYNQPL[�
VQLJUZ� P[� UN T̀� L̀SWY[� L]� QTU� VUNJ T̀UZ� LXlU Q̀� QL� QTU� NJJNa� bNJPNXSU� [NYU�
�bDXlU Q̀C<\ij�K��

<]QUJ�VQLJP[_�P[]LJYNQPL[�]JLY�QTU�]PSU�DXlU Q̀CNMKkSV�QL�QTU�NJJNa�bNJPNXSUf�
QUVQUJV� Ǹ[�WVU� QTPV�P[]LJYNQPL[�WVP[_� QTU� NJJNa�P[ZUkK� ;TU� �9QNQUYU[Q;JN[V]LJYNQPL[��
]W[̀QPL[�RPSS�LJ_N[P�U�QTU�bNSWU�P[�QTU�NJJNa�bNJPNXSU�NV�]LSSLRP[_
�
� bDXlU Q̀CNMi�j���;TU�]PJVQ�bNJPNXSU�OUUMV�QTU�bNSWU�JUNZP[_�P[� L̀SWY[��<��RTP̀T�
PV� L̀[QNP[P[_�QTU�bNSWU�L]�LXlU Q̀gV�[NYUK�
� bDXlU Q̀CNMi7j���;TU�VU L̀[Z�bNJPNXSU�OUUMV�QTU�bNSWU�JUNZP[_�P[� L̀SWY[��:��
RTP̀T�PV� L̀[QNP[P[_�QTU�QaMU�N[Z�MJLMUJQa�L]�QTU�LXlU Q̀K�
� bDXlU Q̀CNM� i|j� �� ;TU� QTPJZ� bNJPNXSU� OUUMV� QTU� bNSWU� P[� L̀SWY[� �A�� RTP̀T�
L̀[QNP[V�QTU�bNSWU�L]�QTU�bUJP]P̀NQPL[�MJLMUJQaK�

bDXlU Q̀CNM� i�j� �� ;TU� ]LJQT� bNJPNXSU� L̀[QNP[V� QTU� bNSWU�L]� UkMU Q̀UZ� bNSWUV�LJ�
XNVUSP[U�bNSWU�JU L̀JZUZ�P[� L̀SWY[��E�K� �

bDXlU Q̀CNM� i8j� �� ;TU� ]P]QT� bNJPNXSU� JUNZP[_� ]JLY� L̀SWY[� �?�� P[ZP̀NQUV� QTU�
VPQWNQPL[�RTU[�QTU�VL]QRNJU�MNVQ�QTU�bUJP]P̀NQPL[�MJL̀UVVf�WVP[_�QTU�YUVVN_U�P[ZP̀NQLJK�

bDXlU Q̀CNM� i}j� �� ;TU� VPkQT� bNJPNXSUf� JUNZP[_� ]JLY� L̀SWY[� �F�f� L̀[QNP[V� QTU�
YUVVN_U�RTU[�QTU�bUJP]P̀NQPL[�]NPSV�QTU�QUVQK�

AL[VPZUJ� MJL̀UVVUV� L]� QTU� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[� W[ZUJ� 9:;<=gV�
NJ T̀PQU Q̀WJUK��;TUVU�MJL̀UVVUV�[UUZ�]SUkPXPSPQa�P[�ZNQN�N`̀UVV��QTWVf� Ù[QJNSP�U� L̀[QJLS�PV�
QTU�XUVQ�VLSWQPL[�L]�QTPV�JU ŴPJUYU[QK��AL[VU ŴU[QSaf�NSS�QUVQUJV� Ǹ[�JUQJPUbU�QTU�JU ŴPJUZ�
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ZNQN� UNVPSaK� ;TU� [UkQ� VU Q̀PL[�RPSS� ZUV J̀PXU� QTU� V J̀UU[� YN[N_UYU[Q� QTNQ� VWMMLJQV�
QUVQUJV�QL�SL̀NQU�UJJLJVK�
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� �� <V�N[�LXlU Q̀PbU�L]�9:;<=�PV�QL�NSQUJ�QTU�YUQTLZ�P[�WVP[_�QTU�JUVWSQ�SL_f�N�
[UR�YU T̀N[PVY�RPSS�XU�NZZUZ�P[QL� QTU�SPXJNJa�L]�=NQPL[NS�=LXLQK�<V� QTU� JUVWSQf�N�[UR�
JUMLJQ�RPSS�XU�_U[UJNQUZ�P[QL�N�CP̀JLVL]Q�HLJZ�]LJYNQ�RPQT�QTU�UkQU[VPL[��KEL̀�K��;TPV�]PSU�
QaMU�PV�N� L̀YYL[�ZL̀WYU[Q�]PSU�QTNQ� Ǹ[�XU�JUNZ�Xa��CP̀JLVL]Q�HLJZ��N[Z��HLJZ\NZ�K�
FP_WJU�|K~�MJUVU[QV�QTU�NJ T̀PQU Q̀WJU�L]�=LXLQ�N[Z�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[K�
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FP_WJU�|K~
�;TU�NJ T̀PQU Q̀WJU�L]�=NQPL[NS�=LXLQ�N[Z�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[�

BU[UJNSSaf�QTU�JUVWSQV�RTP̀T�RUJU�_U[UJNQUZ�Xa�NWQLYNQUZ�QLLSV� Ǹ[[LQ�
XU�MJUVU[QUZ�P[�N[�W[ZUJVQN[ZNXSU�]LJYNQK�9PYPSNJSaf�QUVQUJV� Ǹ[[LQ�WVU�QTU�LJP_P[NS�SL_�
PYYUZPNQUSa�XU ǸWVU�QTU�SL_� L̀[QNP[V�bNJPUQPUV�L]�P[]LJYNQPL[�QTNQ�YP_TQ�[LQ�XU�NXSU�QL�
XU�WVUZK��;TUJU]LJUf�QUVQUJV�YWVQ�MUJ]LJY�QTU�P[]LJYNQPL[�]PSQUJP[_�N[Z�YN[WNSSa�_U[UJNQU�
[UR�JUMLJQVK� �<[LQTUJ�MJLXSUY�PV�QTNQ� QTU� QUVQP[_�JUVWSQV�NJU�VQLJP[_�P[�QTU�NMMSP̀NQPL[�
XNVUZ� ]LJYNQ�� VLf� L[Sa� QTU� VMU P̀]P̀� NMMSP̀NQPL[� Ǹ[� LMU[� QTU� ]PSUK� ;TWVf� PQ� PV� [LQ�
L̀[bU[PU[̀U�]LJ�QUVQUJV�RTL�RLWSZ�SPOU�QL�WVU�QTPV�SL_�L[�LQTUJ�YN T̀P[UV�RPQT�ZP]]UJU[Q�
MSNQ]LJYVK� � <V� N� L̀[VU ŴU[̀Uf� QUVQUJV� [UUZ� QL� P[VQNSS� bNJPLWV� VMU P̀]P̀� SP̀U[VU�
NMMSP̀NQPL[V�QL�_NP[�N`̀UVV�QL�QTU�SL_K��

;TU�[UR�YUQTLZ�RPSS�WVU�QTU� ǸMNXPSPQa�L]��:C�=NQPL[NS�=LXLQ�QL� J̀UNQU�N�
ẀVQLYP�UZ�]W[̀QPL[��QTU�]W[̀QPL[�RPSS�_U[UJNQU�N�[UR�]LJYNQ�L]�N�JUVWSQ�SL_K�;TU�QUVQUJV�
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Ǹ[� ẀVQLYP�U�P[]LJYNQPL[�N[Z� Ǹ[�XU�JU L̀JZUZ�P[QL�QTU�JUVWSQ�SL_K� �9Lf� QTU�WVUSUVV�
P[]LJYNQPL[�MJLXSUYV� Ǹ[�XU�UkMUSSUZ�N[Z�QUVQUJV� Ǹ[�WVU�QTU�JUVWSQ�SL_�PYYUZPNQUSaK��

�[�QTU�[UR�JUVWSQ�SL_f�QTU�P[]LJYNQPL[�QTNQ�RPSS�XU�P[̀SWZUZ�NJU
�

��>NYU�L]�V J̀PMQ�
��>NYU�L]�MUJVL[�RTL�JW[�QTU�V J̀PMQ�
��ENQU�N[Z�QPYU�RTU[�QTU�V J̀PMQ�PV�UkU ẀQUZ�
���[]LJYNQPL[�L]�UN T̀�QUVQ�VQUM�
��;UVQ�JUVWSQ�i\NVV�LJ�FNPSj�N[Z�ZUV J̀PMQPL[�
��ANMQWJUZ�V J̀UU[�

�

FP_WJU�|Ke
�?kNYMSU�L]�N�JUVWSQ�SL_�]JLY�QTU�9:;<=�]W[̀QPL[�

FP_WUJ�|Ke�MJUVU[QV�N[�UkNYMSU�L]� QTU� JUVWSQ�SL_�QTNQ�RNV� J̀UNQUZ� ]JLY�
QTU�[UR�]W[̀QPL[K�<SS�P[]LJYNQPL[�P[�QTU�JUVWSQ�SL_� Ǹ[�XU�ZPVQJPXWQUZ�N[Z�UNVa�]LJ�QUVQUJV�
QL�W[ZUJVQN[Z� N[Z� QL�MUJ]LJY� N�YN[WNS� JU�QUVQ�MJL̀UVVK� <ZZPQPL[NSSaf� ZUbUSLMUJV� Ǹ[�
WVU� QTU�P[]LJYNQPL[� QL� ZJPbU� ]LJ�SL̀NQP[_� ǸWVUV� N[Z�MJLXSUYV�L]� QTU� U[QPJU� VL]QRNJU�
MJL̀UVVUVK�
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�GVU� ǸVU�ZPN_JNY�L]�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[�L]�9:;<=�

FP_WJU�|K�d�VTLRV�TLR�QTU�QUVQUJV�WVU�QTU�V J̀UU[�XNVUZ�QJN ÒP[_�]UNQWJU�
L]� QTU�9:;<=�YUQTLZK�;TU�ZPN_JNY�VTLRV�QTU�N Q̀PbPQPUV� QTNQ� QUVQUJV�TNbU�P[QUJN Q̀�RPQT�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[� L]� QTU� 9:;<=� YUQTLZK� �[� LJZUJ� QL� WVU� QTU�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[f� QTU� ]PJVQ� N Q̀PbPQa� QTNQ� QUVQUJ� TNbU� QL� ZL� PV�
PYMSUYU[QP[_� QTU�9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[K�;UVQUJV�TNbU� QL�PYMSUYU[Q� QTU�
]W[̀QPL[�P[�QTU�SPXJNJa�]PSU�L]�=NQPL[NS�=LXLQK�CLZP]aP[_�QTU�QUVQ�V J̀PMQ�PV�QTU�[UkQ�N Q̀PbPQaK�
;TU� YLZP]P̀NQPL[� Ǹ[�XU� L̀YMSUQUZ�Xa�MWQQP[_�PYMLJQN[Q�OUa�RLJZVf�MNJNYUQUJV� N[Z�
MJL̀UZWJUV�JU ŴPJUZ�Xa�QTU�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[K�;TU�SNVQ�PV�UkU ẀQP[_�
QTU� V J̀PMQ� QL� VQNJQ� QTU� NWQLYNQUZ� QUVQP[_K� �[� QTU�[UkQ� VU Q̀PL[� UN T̀�L]� N Q̀PbPQa�RPSS�XU�
ZUV J̀PXUZK� �[� QTU�[UkQ� VU Q̀PL[�UN T̀�L]� N Q̀PbPQa�RPSS�XU�ZUV J̀PXUZK�CLJULbUJf� QTU� S̀NVV�
ZPN_JNY�L]� QTU� V J̀UU[�XNVUZ� QJN ÒP[_� ]UNQWJU�L]� QTU� 9:;<=�YUQTLZ� VTLRV�P[�FP_WJU�
|K��K�
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�< Q̀PbPQa�ZPN_JNY�JUMJUVU[QV�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[�L]�QTU�
9:;<=K�
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<`̀LJZP[_� QL� QTU� N Q̀PbPQa� ZPN_JNY� P[� FP_WJU� |K�7f� QTU� MJL̀UVVUV� L]�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[� Ǹ[�XU�ZUV J̀PXUZ�NV�]LSSLRK�

i�j�ATU ÒV�N[�LWQMWQ� ]LSZUJ� ]LJ� QTU� ]LSZUJ�[NYU�RTP̀T�PV� QTU�UkU ẀQPL[�
ZNQU��P]�PQ�PV�[LQ�NbNPSNXSU�QTU[�N�[UR�]LSZUJ�RPSS�XU� J̀UNQUZK��

i7j�ANMQWJUV�QTU� ẀJJU[Q�WVUJVg�SL_L[�[NYUV�N[Z�NVVP_[V�QL�N�bNJPNXSUK��
i|j�AJUNQUV�N[�LXlU Q̀�L]�CP̀JLVL]Q�HLJZ�NMMSP̀NQPL[K��
i�j�HJPQUV�[U ÙVVNJa�P[]LJYNQPL[f�VẀT�NV�[NYU�L]�QTU�QUVQ�V J̀PMQf�SL_L[�

[NYU�N[Z�ZNQU�QPYU�L]�UkU ẀQPL[f�P[QL�CP̀JLVL]Q�HLJZK�
i8j�=U L̀JZV�UN T̀�QUVQP[_�VQUM�W[QPS�JUN T̀P[_�QL�QTU�SNVQ�VQUMK�
i}j�\JP[QV�QTU�SNVQ�V J̀UU[�Xa�MJUVVP[_��\JQV �̀�i\JP[Q9 J̀UU[j�QL� ǸMQWJU�QTU�

V J̀UU[�P[QL�QTU� S̀PMXLNJZ�N[Z�MNVQU�PQ�NQ�QTU�U[Z�L]�]PSUK�

<V� YU[QPL[UZ� NXLWQ� QTU� SPYPQNQPL[� L]� NbNPSNXPSPQa� L]� QTU� V J̀PMQf� QTU�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[�TNV�XUU[�PYMSUYU[QUZ�P[�QTU�SPXJNJa�]PSU�PQ�LJZUJ�QL�
NSSLR�V J̀PMQV�N[Z�LQTUJ�SPXJNJa�VLWJ Ù�]PSUV� Ǹ[�N`̀UVV�QL�QTPV�]W[̀QPL[K�;TU�[UkQ�VU Q̀PL[�
RPSS� ZUV J̀PXU� QTU� PYMSUYU[QNQPL[� L]� QTU� 9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[� P[� QTU�
SPXJNJa�VLWJ Ù�]PSUK�

���������	�
����
�

;TU� ẀVQLY� ]W[̀QPL[�RPSS�XU� PYMSUYU[QUZ� NV� N� ]W[̀QPL[�P[� QTU� SPXJNJa�
]PSUfKVXSf�XU ǸWVU� QTPV� ]W[̀QPL[�YWVQ�XU� NbNPSNXSU� ]LJ� UbUJa� V J̀PMQ�RTU[�[UUZUZK� ;TU�
]W[̀QPL[�QTNQ�RNV� J̀UNQUZ�P[�QTU�SPXJNJa�]PSU�PV�VTLR[�P[�QTU�UkNYMSU�MJUVU[QUZ�P[�FP_WJU�
|K�|K��
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��YMSUYU[QUZ�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�P[�QTU�SPXJNJa�]PSUf�KVXSK�

<]QUJ� L̀YMSUQP[_�QTU�PYMSUYU[QNQPL[�L]�QTU� ẀVQLY�]W[̀QPL[�P[�QTU�SPXJNJa�
]PSUf�QTU�[UkQ�VQUM�PV�QL�ZU S̀NJU�QTU�]W[̀QPL[�P[�QTU�TUNZUJ�]PSU�P[�LJZUJ�QL�MJLbPZU�N`̀UVV�
MUJYPVVPL[�QL�LQTUJ�V J̀PMQV�LJ�LQTUJ�SPXJNJa�]PSUVK�FP_WJU�|K���MJUVU[QV�QTU�ZU S̀NJNQPL[�L]�
QTU�]W[̀QPL[�P[�QTU�TUNZUJ�]PSUK�

�
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�EU S̀NJU�]W[̀QPL[�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�P[�QTU�TUNZUJ�]PSU�

D[̀U�QTU�]W[̀QPL[�TNV�XUU[�PYMSUYU[QUZf�QTU�JU L̀JZUZ�QUVQ�V J̀PMQV�YWVQ�
ẀVQLYP�U�Xa�MWQQP[_�QTU�VMU P̀]P̀�Va[QNkUV�N[Z� QTU�PYMLJQN[Q�bNSWUV�P[�LJZUJ� QL�NMMSa�
QTU�]W[̀QPL[�QL�WVU�RPQT�QTU�V J̀PMQVK�;TWVf� ẀVQLYP�NQPL[�L]�QTU�V J̀PMQV�PV�ZUV J̀PXUZ�P[�QTU�
[UkQ�VU Q̀PL[K�

�
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;TU�V J̀PMQ�]PSU�YWVQ�XU� ẀVQLYP�UZ�Xa�VMU P̀]aP[_�QTU�bNSWUV�QL�bNJPNXSUV�
N[Z�NZZP[_�QTUY�QL�QTU�V J̀PMQK�9:;<=�[UUZV�8�MNJNYUQUJV�RTP̀T�WVU�P[�PQV�MJL̀UVV�
RTP̀T�NJU
�

�K��VEL̀\NQT��PV�N�MNJNYUQUJ�VQLJP[_�N�bNSWU�L]�QTU�JUVWSQ�SL_� L̀[QNP[UJK�
7K��PALW[Q��PV�N�MNJNYUQUJ�VQLJP[_�QTU�QUVQP[_�VQUMV�L]�QTU�QUVQK�
|K��VFPSU>NYU��PV�N�MNJNYUQUJ�QL�VQLJU�QTU��JUVWSQ�SL_gV�[NYUK��
�K��V?JJCUVVN_U��PV�N�MNJNYUQUJ�VQLJP[_�QTU�JUVWSQgV�ZUV J̀PMQPL[K�
8K��b;UVQ9QUM�ij��PV�N[�NJJNa�bNJPNXSU�VQLJP[_�QTU�ZUV J̀PMQPL[V�L]�UN T̀�QUVQP[_�

VQUMK�
<[�UkNYMSU�L]�N�bNSWU�VQLJP[_�P[�QTU��VEL̀\NQT��PV�ZJNR[�XUSLRK�

���b��3�4��� ̀����
�̀��

;TU�VU L̀[Z�MNJNYUQUJ�PV��PALW[Q�K��Q�PV�WVUZ�QL�P[ZP̀NQU�QTU�VU ŴU[̀U�L]�
QUVQP[_�VQUMK� � ;TPV�MNJNYUQUJ�YWVQ�XU� JUVUQ� QL� �d��UbUJa� QPYU�XU]LJU�UkU ẀQP[_�N�[UR�
QUVQK� �<]QUJ� JUVUQQP[_�QTU�bNSWU�L]��PALW[Q�f� QUVQUJV�TNbU�QL�NZZ�ZUV J̀PMQPL[�L]�UN T̀�QUVQ�
VQUM�Xa�NVVP_[P[_�N� QUVQP[_�ZUV J̀PMQPL[�QL�QTU�NJJNa�bNJPNXSU�[NYU��b;UVQ9QUMij��� QTU[f�
�PALW[Q�� bNSWU� PV� P[̀JUNVP[_� Xa� �K� � ;TU� UkNYMSU� L]� �PALW[Q�� N[Z� �b;UVQ9QUMij�� NJU�
MJUVU[QUZ�XUSLRK�
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FLJ�NVVP_[P[_�N�bNSWU�QL��V?JJCUVVN_U�f�QUVQUJV� Ǹ[�P[VUJQ�P[QL�N�MNJQ�L]�
QTU�bNSPZNQPL[�V J̀PMQVK� �;TU�UkNYMSU�L]�NVVP_[P[_�QTU��V?JJCUVVN_U��P[QL�QTU�bNSPZNQPL[�
V J̀PMQV�PV�RJPQQU[�XUSLRK�
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;TU�SNVQ� VQUM�P[� ẀVQLYP�P[_� QTU� V J̀PMQ�PV� QL�MWQ� QTU��ANSSg�VQNQUYU[Q� QL�
_NP[�N`̀UVV�QL�]W[̀QPL[V�P[�QTU�SPXJNJa�]PSUK�;TU�]LSSLRP[_�VQNQUYU[Q�PV�N[�UkNYMSU�L]�QTU�
ǸSS�VQNQUYU[QK�
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<]QUJ� ǸSSP[_�9 J̀UU[:NVUZ;JN ÒP[_<=JNa�]W[̀QPL[f� QTU�JUVWSQ�SL_�PV� J̀UNQUZ�N[Z�
MJUVU[QUZ� QTU� ZU]U Q̀V�L]� VL]QRNJU� ZWJP[_� QTU� QUVQ� UkU ẀQPL[K� ;TWVf� QUVQUJV� Ǹ[� UNVPSa�
SL̀NQU� QTU� MJLXSUYV� L[� QTU� NMMSP̀NQPL[K� ;TU� [UkQ� VU Q̀PL[� ZUV J̀PXUV� QTU� V J̀UU[�
YN[N_UYU[Q�QTNQ�VWMMLJQV�QUVQUJV�QL�SL̀NQU�UJJLJVK�
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<]QUJ� PYMSUYU[QP[_� QRL� ]W[̀QPL[V� �9QNQUYU[Q;JN[V]LJYNQPL[�� N[Z�
�9 J̀UU[:NVUZ;N ÒP[_<=JNa�f��9:;<=�� Ǹ[� J̀UNQU�QTU�TP_TUVQ�XU[U]PQ�L]�=NQPL[NS�=LXLQK�
<SQTLW_T�QTUVU�QRL�]W[̀QPL[V�NJU�PYMSUYU[QUZ�N[Z�UYXUZZUZ�QL�=NQPL[NS�=LXLQf�QTUJU�
PV� [L� L̀YMSP̀NQPL[�P[�WVP[_�=NQPL[NS�=LXLQK� � ;TWVf� QUVQUJV� Ǹ[�SUNJ[�TLR� QL�WVU� PQV�
]UNQWJUV� N[Z� ]W[̀QPL[VK� �@LRUbUJf� QUVQUJV�[UUZ� QL�O[LR� QTU�MJUJU ŴPVPQU� VUQQP[_� N[Z�
P[]LJYNQPL[�QTNQ�VTLWSZ�XU�MJUMNJUZ�XU]LJU�UkU ẀQP[_�QTU�]W[̀QPL[K��
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�GVU� ǸVU�ZPN_JNY�L]�QTU�9:;<=�YUQTLZ�

FP_WJU�|K�8�VTLRV�TLR�QTU�QUVQUJV�WVU�QTU�9:;<=�YUQTLZK�;TU�ZPN_JNY�
VTLRV� N Q̀PbPQPUV� QTNQ� QUVQUJV� P[QUJN Q̀� RPQT� QTU� 9:;<=� YUQTLZK� �[� LJZUJ� QL� NMMSa� QTU�
9:;<=�YUQTLZ�QL�QTU�QUVQ�V J̀PMQf�QUVQUJV�TNbU�QL�YNP[QNP[�QTU�QUVQ�ZNQN�QTNQ�VQLJUZ�P[�QTU�
JUMLVPQLJaK� �YMSUYU[QP[_� QTU� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[� N[Z� QTU�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[� NJU� MUJ]LJYUZK� ;TUVU� PYMSUYU[QNQPL[� RPSS� XU�
P[VQNSSUZ�P[�QTU�SPXJNJa�]PSU�L]�=NQPL[NS�=LXLQK�;TU�[UkQ�N Q̀PbPQa�PV�YLZP]aP[_�QTU�QUVQ�V J̀PMQ�
Xa�MWQQP[_� QTU�PYMLJQN[Q�OUa�RLJZVf�MNJNYUQUJV� N[Z�MJL̀UZWJUV� QTNQ� JU ŴPJUZ�Xa� QTU�
]W[̀QPL[VK� ;TU�SNVQ�PV� UkU ẀQP[_� QTU� V J̀PMQ� QL� VQNJQ� QTU� NWQLYNQUZ� QUVQP[_K� �[� QTU�[UkQ�
VU Q̀PL[�UN T̀�L]�N Q̀PbPQa�RPSS�XU�ZUV J̀PXUZK�CLJULbUJf� QTU� S̀NVV�ZPN_JNY�L]� QTU�9:;<=�
YUQTLZ�VTLRV�P[�FP_WJU�|K�}K�
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�ASNVV�ZPN_JNY�L]�QTU�9:;<=�YUQTLZ�

;TU�YNP[�PZUN�L]�PYMSUYU[QP[_�9:;<=�PV�QL�JUZẀU�YN[WNS�MJL̀UVVUV�Xa�
NWQLYNQP[_�QTU� QUVQP[_� ]W[̀QPL[V�L]� QTU� QLLSV�NV�YN[a�NV�MLVVPXSUK�=U]UJJP[_�QL�FP_WJU�
|K�pf�QTU�QUVQ�VQNJQV�RTU[�QUVQUJV�UkU ẀQU�=NQPL[NS�=LXLQ�Xa�MUJ]LJYP[_�QTU�QUVQP[_�VQUMV�
JU L̀JZUZ�P[� QTU� V J̀PMQK� mUJP]P̀NQPL[�MLP[QV�RPSS�XU� bUJP]PUZ� QL� T̀U Ò� L̀JJU Q̀[UVV�L]� QTU�
NMMSP̀NQPL[� W[ZUJ� QTU� QUVQK� EWJP[_� QTU� MJL̀UVVUVf� =NQPL[NS� =LXLQ� ǸSSV� QTU�
9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[� QL� LXQNP[� QTU� XNVUSP[U� bNSWUV� L]� QTU� bUJP]P̀NQPL[�
MJL̀UVVK��[�QTU�bUJP]P̀NQPL[�MJL̀UVVf�QTU�=NQPL[NS�=LXLQ�RPSS� L̀YMNJU�XUQRUU[�UkMU Q̀UZ�
bNSWUV�N[Z�N Q̀WNS�bNSWUVK�<]QUJ�QTPV�]W[̀QPL[� L̀YMSUQUV�QTU�QNVOV�N[Z�JUN T̀UV�QL�QTU�SNVQ�
QUVQP[_� VQUM� LJ� N� ]NPSWJU� L]� QTU� bUJP]P̀NQPL[� MJL̀UVV� L̀ ẀJVf� QTU�
9 J̀UU[:NVUZ;JN ÒP[_<=JNa� ]W[̀QPL[� RPSS� XU� VQNJQUZK� <V� QTU� JUVWSQ� L]� JW[[P[_� QTPV�
]W[̀QPL[f�N[�UJJLJ�JUMLJQ�PV�_U[UJNQUZ�P[�QTU�CP̀JLVL]Q�HLJZ�]LJYNQ�iKEL̀�UkQU[VPL[j�N[Z�
VQLJUZ�P[�N�VMU P̀]P̀�MNQTK�

�



� �p

������

������ ����	� �����.��	�	���	�

�������������������	�

/0������.��	�	���	���

��
���!����	�

1*�� �������� 2*�.��	��������������

3*��������������������	����

4*�������+��������#	��,�������

$	�	���� ����	�

�

FP_WJU�|K�p
�<� L̀SSNXLJNQPL[�ZPN_JNY�L]�9:;<=�RTU[�P[QU_JNQUZ�QRL�]W[̀QPL[V�

9P[̀U� QTU� 9QNQUYU[Q;JN[V]LJYNQPL[� ]W[̀QPL[� PYMSUYU[QV� N� Ù[QJNSP�U�
ZNQNXNVU�N[Z�QRL�NZZPQPL[NS�]W[̀QPL[V�YU[QPL[UZ�NXLbU�NJU�PYMSUYU[QUZ�P[�QTU�SPXJNJa�
]PSUf� YN[a� QUVQUJV� Ǹ[� MUJ]LJY� QTUPJ� QUVQP[_� L̀[̀WJJU[QSaK� FP_WJU� |K�~� VTLRV� QTU�
L̀SSNXLJNQPL[� ZPN_JNY� L]� QTU� 9:;<=� YUQTLZ� WVP[_� Xa� 7� QUVQUJVK� � ;TU� UkMUJPYU[Q�
ZUYL[VQJNQP[_�QTU�QUVQ�RPQT�9:;<=�PV�ZUV J̀PXUZ�P[�QTU�[UkQ�VU Q̀PL[K��
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;TU� UkMUJPYU[Q� QL� ZUQUJYP[U� QTU� U]]P̀PU[̀a� L]� QTU� 9:;<=� YUQTLZ� PV�
MUJ]LJYUZ�L[��:C�=NQPL[NS�=LXLQ�bUJVPL[�pKdK�K���[�NZZPQPL[f�QTU�QUVQ�P[�QTPV�JUVUNJ T̀�RNV�
MUJ]LJYUZ�L[�QTU�VPQUV�L]�ATWSNSL[_OLJ[�G[PbUJVPQaf� T̀U ÒP[_�]LJ�ZU]U Q̀V�L[�QTU�ZPVMSNa�
MJL̀UZWJUK� ;TU� UkMU Q̀UZ� JUVWSQ� PV� QTNQ� QTU� 9:;<=� YUQTLZ� JUZẀUV� QPYUV� L]�
PYMSUYU[QP[_� N[Z� YNP[QNP[P[_� V J̀PMQVK� � ;TUJU]LJUf� MUJ]LJYN[̀U� N[Z� MJLZẀQPbPQa� L]�
QUVQUJV�PV�PYMJLbUZK� �FP_WJU�|K�e�MJUVU[QV� QTU�P[ZUk�MN_U�L]�ATWSNSL[_OLJ[�G[PbUJVPQa�
RUXVPQUK�

�
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�<[�P[ZUk�MN_U�L]�ATWSNSL[_OLJ[�G[PbUJVPQa�RUXVPQU�
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:U]LJU�VQNJQP[_�QTU�QUVQ�L[�ATWSNSL[_OLJ[�G[PbUJVPQagV�RUXVPQU�iAGHjf�QTU�
G=I�PV��RRRK T̀WSNKN K̀QT�f�QTU� T̀NJN Q̀UJPVQP̀V�L]�QTPV�RUX�YWVQ�XU� S̀UNJSa�ZU]P[UZK��;TU�
AGH� L̀[VQJẀQV�Xa�YN[a�MN_UV�VẀT�NV��9QWZU[Q�MN_U�f��9QN]]�MN_U�f��<SWY[P�MN_U�f�
�;TU�ALW[̀PS�f��AL[QN Q̀�WV�f�N[Z��9PQU�YNM�K�@LRUbUJf� QTPV�UkMUJPYU[Q�RPSS�MUJ]LJY�L[�
QTU�]LSSLRP[_�MN_UV��FP_WJU�|K7d�PV�NSS� ǸMQWJUZ�MN_UV�P[�QTU�QUVQK�
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� :;<=:>?@� iCNP[j� RTP̀T� QTU� ǸMQPL[� L]� QTPV� RUX� MN_U� PV� �FGm=>Y@JnN
SATM=>?M�K�

� ;ABACDEFFGH?;� i9QWZU[Qj� RTP̀T� QTU� ǸMQPL[� L]� QTPV� RUX� MN_U� PV� �;ABAC
DEFFGH?;�K�

� HGI>=@J�i9QN]]j�RTP̀T�QTU� ǸMQPL[�L]�QTPV�RUX�MN_U�PV��HGI>=@J�K�
� KALMNO@P=�i<SWY[Pj�RTP̀T�QTU� ǸMQPL[�L]�QTPV�RUX�MN_U�PV��KALMNO@P=��
� BQ=R:=SATM=>?M� i;TU� ALW[̀PSj� RTP̀T� QTU� ǸMQPL[� L]� QTPV� RUX� MN_U� PV�
�CAUCPVKo;MNBpqVB=JVYIN@J�K�

� CAUCPVOJ=�iAL[QN Q̀�WVj�RTP̀T�QTU� ǸMQPL[�L]�QTPV�RUX�MN_U�PV��CAUCPVOJ=�K�
� WX;X?YOSrHZ[CN� i9PQU� YNMj�RTP̀T� QTU� ǸMQPL[�L]� QTPV�RUX�MN_U�PV� �9PQU�
CNM�K�
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�ANMQPL[V�L]�QTU�QUVQ�RUX�MN_UV�

GVUJV� Ǹ[�N`̀UVV�QTU�JU ŴPJUZ�RUX�MN_U�Xa� S̀P̀OP[_�L[�QTU�SP[O�RTP̀T�PV�
SL̀NQUZ�L[�QTU�QLM�JP_TQ�L]�QTU� ẀJJU[Q�RUX�MN_UK�;TU�QUVQP[_� L̀[ZPQPL[V�N[Z� ǸVUV�NJU�
ZJNR[�XUSLRK�
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;TU� ǸVUV�QTNQ�RPSS�XU�NMMSPUZ�P[�QTU�QUVQ�NJU
��

�K mUJP]aP[_�QTU� L̀YMSUQU[UVV�L]�SLNZP[_�QTU�MN_UV�L]�QTU�AGHf�

7K mUJP]aP[_�QTU�SLNZ�QPYU�]LJ�UN T̀�QTU�MN_U�L]�QTU�AGH�XNVUZ�L[�QTU�
ZU]P[UZ�QPYU�XLW[ZNJaK�

;TU�QUVQP[_�V Ù[NJPL�]LJ�QTUVU� ǸVUV�PV�ZU]P[UZ�NV�]LSSLRVK�

�K DMU[�RUX�XJLRVUJ�RPQT�G=I��RRRK T̀WSNKN K̀QT�K��

7K ASP̀O�L[�QTU�SP[O�SL̀NQUZ�L[�QTU�QLM�JP_TQ�L]�QTU�V J̀UU[f�VẀT�NV��;ABAC
DEFFGH?;�f�NV�VTLR[�P[�FP_WJU�|K7�K�

|K HNPQ�W[QPS�QTU�MN_U�TNV�XUU[�VẀ ÙVV]WSSa�SLNZUZ��P]�QTU�MN_U� Ǹ[[LQ�
XU�SLNZUZ�RPQTP[���YP[WQUf�QTU�]W[̀QPL[�RPSS�XU� L̀[VPZUJUZ�NV��]NPS�K�

�K mUJP]aP[_�QTU� ǸMQPL[�L]�QTU�MN_Uf�P]�QTU�bNSWU�TNV�YNQ T̀UZ�RPQT�QTU�
UkMU Q̀UZK�;TUJU]LJUf�QTU�JUVWSQ�PV��MNVV�K�

8K �]� QTU� QUVQ�ZLUV�[LQ��]NPS�f� QTU� QUVQ�RPSS� L̀[QP[WU�L[�QTU�[UkQ�MN_U�Xa�
JUMUNQP[_�QTU�VQUM�7f�|�N[Z���W[QPS�QTU�SNVQ�QUVQ� ǸVU�PV�JUN T̀UZK�
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�IP[OV�QL�LQTUJ�MN_UV�L[�QTU�AGH�

<V� YU[QPL[UZ� NXLbUf� QTU� bUJP]P̀NQPL[�L]� QTU� L̀JJU Q̀[UVV� L]� N� MN_U�PV�
T̀U ÒP[_�QTU� ǸMQPL[�L]�QTU�XJLRVUJ�QTNQ�TNV�XUU[� T̀N[_UZ�N`̀LJZP[_�QL�QTU� T̀N[_UZ�
MN_U� L]� RUXVPQUK� ;TU� V J̀PMQ� QTNQ� _U[UJNQUZ� ]JLY� =NQPL[NS� =LXLQ� ]LJ� QTU� V Ù[NJPL�
YU[QPL[UZ�NXLbU�RPSS�UkMSNP[UZ�P[�QTU�[UkQ�VU Q̀PL[K�
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;TU� V J̀PMQ� ]PSU�RPSS�XU�_U[UJNQUZ� NWQLYNQP̀NSSa�Xa�=NQPL[NS�=LXLQ�RTU[�
JU L̀JZP[_� V J̀PMQ�PV� ]P[PVTUZK� ;TU� V J̀PMQ� ]PSU�PV� L̀[QNP[V�P[]LJYNQPL[� QTNQ� NJU� J̀ẀPNS� ]LJ�
MUJ]LJYP[_�QTU�NWQLYNQUZ�QUVQP[_�L]�=NQPL[NS�=LXLQK�;TU�P[]LJYNQPL[�QTNQ�=NQPL[NS�=LXLQ�
TNbU� ǸMQWJU� N[Z� VQLJU�P[� QTU� V J̀PMQ� NJU�OUaRLJZ� QTNQ� JUMJUVU[Q�WVUJ� N Q̀PL[Vf�LXlU Q̀�
MJLMUJQPUVf� L̀YYU[QVf�N[Z�OUaRLJZ�L]�]W[̀QPL[NSPQa�L]�=NQPL[NS�=LXLQK�FP_WJU�|K�}�VTLRV�
QTU�_U[UJNQUZ�V J̀PMQ�]JLY�=NQPL[NS�=LXLQ�QTNQ�JU L̀JZP[_�QTU�V Ù[NJPLK�



� 87

FP_WJU�|K77
�;TU�V J̀PMQ�QTNQ�_U[UJNQUZ�]JLY�=NQPL[NS�=LXLQ�

FJLY� FP_WJU� |K77f�
1
� VTLRV� QTU���P[̀SWZU�� VQNQUYU[Q� QTNQ� QUVQUJV�

VMU P̀]a� QTU� [NYU� L]� QTU� TUNZUJ� ]PSU� P[� LJZUJ� QL� JU]UJ� QL� QTU� ]W[̀QPL[iVj� RTP̀T� NJU�

PYMSUYU[QUZ�P[� QTU�SPXJNJa� ]PSUK�
2
�MJUVU[QV� QTU� bNJPNXSU� ZU S̀NJNQPL[� VU Q̀PL[�P[� QTU�

V J̀PMQK�=NQPL[NS�=LXLQ�MJLbPZUV� L̀YYU[Q� ǸMNXPSPQa�QTNQ�QUVQUJV� Ǹ[�ZUV J̀PXU�QTU�QUVQP[_�
VQUMV�L[�UN T̀�SP[U�L]� L̀ZUK�;TU� L̀YYU[QVf�WVUJ�N Q̀PL[Vf�N[Z�bUJP]P̀NQPL[�MJL̀UVVUV�NJU�

JU L̀JZUZ�P[�QTU�V J̀PMQ�NV�VTLRP[_�P[
3
K�

<`̀LJZP[_�QL�QTU�YU T̀N[PVY�L]�9:;<=f� ǸMQPL[V�L]�QTU� ẀJJU[Q�bUJVPL[�L]�
QTU� AGH� TNbU� XUU[� JU L̀JZUZ� NV� QTU� UkMU Q̀UZ� bNSWU� P[� QTU� DXlU Q̀CNM� ]PSUK� ;TU�
UkMU Q̀UZ�bNSWU�RPSS�XU�WVUZ�QL� L̀YMNJU�RPQT�QTU�N Q̀WNS�bNSWU�P[�QTU�bUJP]P̀NQPL[�MJL̀UVVK�
;TU�MJUMNJNQPL[�L]�DXlU Q̀CNM�QTNQ�RPSS�XU�WVUZ�P[�QTPV�UkNYMSU�RPSS�XU�MJUVU[QUZ�P[�QTU�
[UkQ�VU Q̀PL[K�

�

1

2

3
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>LJYNSSaf�QTU�QUVQ�ZNQN�MJUMNJNQPL[�]LJ�=NQPL[NS�=LXLQ�RPSS�XU�MUJ]LJYUZ�
L[�N�ZNQNMLLS�RTP̀T�PV�[LQ� L̀[bU[PU[̀UK�9P[̀U�CP̀JLVL]Q�?k̀US�TNV�QTU� ǸMNXPSPQPUV�L[�
ǸS̀WSNQU� QTU� ZNQN� VẀT� NV� VWYf� NbUJN_U� LJ� LQTUJ� ZJN_� N[Z� ZJLM� ]UNQWJUVf� QTU[�
MJUMNJP[_� QTU� ZNQN�WVP[_�CP̀JLVL]Q�?k̀US�PV� UNVPUJ� N[Z� ]NVQUJK�FP_WJU� |K7|� VTLRV� QTU�
P[MWQ�V J̀UU[�L]�N�ZNQNMLLSK��

�

FP_WJU�|K7|��[MWQ�V J̀UU[�L]�QTU�ZNQNMLLS�L]�=NQPL[NS�;UVQCN[N_UJ�

;TU� DXlU Q̀CNM� ]PSU� WVUZ� Xa� QTU� 9:;<=� YUQTLZ� PV� MJUMNJUZ� Xa� QTU�
VQN[ZNJZ�N[Z�RPZUSa�WVUZ�VL]QRNJU�RTP̀T�PV�CP̀JLVL]Q�?k̀USK�<]QUJ�QTU�]PSU�DXlU Q̀CNMKkSV�
RNV� J̀UNQUZf�QUVQUJV�LMU[�QTU�]PSU�N[Z�VMU P̀]a�bNSWUV�]LJ�ZU]P[UZ� L̀SWY[VK��FP_WJU�|K7��
VTLRV�UkNYMSUV�L]�NSS�bNSWUV�P[� QTU�ZU]P[UZ� L̀SWY[V� QTNQ�NJU� JU ŴPJUZ� ]LJ� QTU�9:;<=�
YUQTLZK�

�
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�?kNYMSUV�L]�VMU P̀]aP[_�bNSWUV�P[�DXlU Q̀CNMKkSV�
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<ZZPQPL[NSSaf� QUVQUJV� Ǹ[� WQPSP�U� QTPV� ]PSU� QL� TNbU� YẀT� UNVU� L]� WVU�
DXlU Q̀CNMKkSV� Xa� U[QUJP[_� L̀SLJV� LJ� VMU P̀]a� ]LJYNQ� ]JUUSa� RTP̀T� RPSS� [LQ� N]]U Q̀� N[a�
]W[̀QPL[NSPQPUV�L]�QTU�9:;<=�YUQTLZK�
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HTU[� NMMSaP[_� QTU� 9:;<=� YUQTLZ� QL� QTU� QUVQf� V J̀PMQV� RTP̀T�=NQPL[NS�
=LXLQ�TNV�_U[UJNQUZ�RTU[�]P[PVT�JU L̀JZP[_�[UUZV�QL�XU�YLZP]PUZK�FPJVQ�L]�NSSf�QTU�TUNZUJ�
]PSU�QTNQ�JU]UJJP[_�QL�QTU�SPXJNJa� L̀[QNP[V�QTU�9:;<=�YUQTLZV�YWVQ�QL�P[̀SWZU�QL�QTU�V J̀PMQK�

;L�P[̀SWZU�QTU�TUNZUJf�
1
�[UUZV�QL�XU�WMZNQUZ�Xa�MWQ�QTU�TUNZUJ�]PSU�[NYU�NV�VTLRV�

P[�FP_WJU�|K78K�

�
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��[̀SWZP[_�QTU�TUNZUJ�]PSU�[NYU�

<ZZPQPL[NSSaf� XU]LJU� ẀVQLYP�P[_� QTU� V J̀PMQf� bNJPNXSUV� WVUZ� Xa�
9QNQUYU[Q;JN[V]LJYNQPL[�N[Z�9 J̀UU[:NVUZ;=N ÒP[_<JJNa� ]W[̀QPL[V�YWVQ�XU�ZU S̀NJUZK��
<]QUJ�NSS�bNJPNXSUV�TNbU�XUU[�ZU S̀NJUZf�QTU�P[PQPNS�bNSWUV�L]�QTLVU�bNJPNXSUV�NJU�ZU]P[UZK�

�[� LJZUJ� QL� ZU S̀NJU� QTU� bNJPNXSUV�
2
� TNV� QL� XU� WMZNQUZK� FP_WJU� |K7}� VTLRV� QTU�

bNJPNXSUV�ZU S̀NJNQPL[�]LJ�QTU�9:;<=�YUQTLZK�

�
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�EU S̀NJP[_�QTU�PYMLJQN[Q�bNJPNXSUV�
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QTU�bNJPNXSU��VFPSU>NYU�f�NQ�QTU�MNQT�ZU S̀NJUZ�P[�QTU��VEL̀\NQT��bNJPNXSUK�;TU�JUVWSQ�L]�
QTU�QUVQ�_U[UJNQUZ�]JLY�QTU�9:;<=�YUQTLZ�RPSS�XU�VTLR[�P[�QTU�[UkQ�VU Q̀PL[K�

*%'%�%2��	���������	�	��	
������,	�&.�����	,�
�

HTU[� ]P[PVTP[_� QTU� QUVQf� QTU� JUMLJQ� PV� J̀UNQUZ� P[� QTU� ]LSZUJ� QTNQ� RNV�
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VL]QRNJU�]NPSWJUK� �<V�N� L̀[VU ŴU[̀Uf� QTPV�]N Q̀LJ�PV�JU L̀_[P�UZ�NV�N[�PYMLJQN[Q�PVVWU�P[�
QTU� NMMSP̀NQPL[� ZUbUSLMYU[Q�MJL̀UVVK� ;TU� L̀[̀UMQ�L]� QTPV� J̀PQUJPL[�PV�TP_TSP_TQP[_�L[�
UNVU�L]�WVU� QL�N T̀PUbU� QTU�MWJMLVUf�P[VQUNZ�L]�NZZP[_�]UNQWJUV�N[Z� ]W[̀QPL[VK�<�RUSS�
O[LR[�UkNYMSU�NXLWQ�WVNXPSPQa�PV�QTU��BLL_SU�RUX��RTP̀T�QTUJU�PV�L[Sa�QUkQ�XLk�N[Z�L[Sa�
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�



� }|

-%'%*� �	�������1�

�=USPNXPSPQa�L]�VL]QRNJU�PV�QTU�MLVVPXPSPQa�L]�VL]QRNJU�LMUJNQPL[V�QTNQ�ZL�[LQ�
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VUVVPL[V�QTNQ�TNbU�XUU[� L̀[ZẀQUZ�P[�LJZUJ�QL� S̀NJP]a�QTU�YUN[P[_�L]�QTU�VWJbUa�]LJ�UN T̀�
QUNYK�FLJ� QTU� ]PJVQ� VUVVPL[f�PQ�TNV�XUU[� L̀[ZẀQUZ� ]LJ� QTU� QUVQ� QUNY�� N[Z� QTU� VU L̀[Z�
VUVVPL[�PV�]LJ�QTU�MJLlU Q̀�LR[UJV�N[Z�QTU�ZUbUSLMYU[Q�QUNYK�<]QUJ�QTU� S̀NJP]P̀NQPL[f�WVUJV�
L̀YMSUQU�QTU�VWJbUa�Xa�JNQP[_�UN T̀� ŴUVQPL[K�;TU�JNQP[_�P[�QTU�VWJbUa�TNV���SUbUSV
��mUJa�
9NQPV]PUZ�f� �9NQPV]PUZ�f� �>UWQJNS�f� N[Z� �EPVVNQPV]PUZ�K� ;TU� JUQWJ[UZ� VWJbUaV� RPSS� XU�
VWYYNJP�UZ�P[�LJZUJ� QL�MJUMNJU� ]LJ� ǸS̀WSNQPL[K�FP_WJU� �K��MJUVU[QV� QTU� L̀[QP[_U[̀a�
QNXSU�L]�QTU�YUNVWJUYU[Q�V L̀JUV�]LJ�WVNXPSPQa�L]�QTU�9:;<=�YUQTLZK�
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YUQTLZ� Ǹ[�PYMJLbUZ�QTUPJ�RLJOV�RPQT�YẀT�U]]U Q̀PbUK��
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�;TU�NbUJN_U�]JU ŴU[̀a�L]�9:;<=�P[�QTU�MNJQ�L]�DbUJNSS�VNQPV]N Q̀PL[�

�
�

�

�

�

�

�

�



� }e

��������2�

# &�$&& "!��!#��"!��$& "!&��
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VWMMLJQ�QTU�QUVQP[_�MJL̀UVV�XU ǸWVU�QTU�JUVWSQV�]JLY�QTU�QUVQ�QLLSV�YNa�XU�VQLJUZ�P[�QTU�
W[WVNXSU�]LJYNQK�;TUJU]LJUf�QTU�QUVQUJV�YWVQ�MUJ]LJY�YN[WNSSa�N[NSaVPV�MJL̀UVV�P[�LJZUJ�
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QTU� UkMJUVV� QUVQ� ǸVUVf� QUVQ� ZNQN� N[Z� L̀[bUJQ� �CI� QL� N[� UkU ẀQNXSU� ]LJYNQ� ]LJ� QUVQ�
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N� Ù[QUJ�ZNQNXNVU�RTP̀T�UbUJa� L̀YML[U[Q� Ǹ[�N`̂WPJU�P[]LJYNQPL[K�AU[QJNS�ZNQNXNVU�
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P[]LJYNQPL[�QTNQ�VQLJUZ�P[�QTU� Ù[QJNSP�U�ZNQNXNVU�iCP̀JLVL]Q�?k̀US�]PSUjK�;TPV�]W[̀QPL[�TNV�
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1. The method easy to adapt to your work.��     
2. The method can help you finish your work faster.     
3. The method can help your work easier.     
4. The result of this method can be used to make you 

work efficiently.      
5. This method can be run completely by use only a 

small time.�     
6. This method can work without any error or 

problems.�     
7. The method easily applies to test many kind of 

applications.     
8. The method easy to install and use on every 

machines.     
9. Overall, how satisfied are you with the SBTAR 

method?�     
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