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"MMVNF[�#MVFUPPUI�DIPJTJTTF[��8"4�.���QPVS�MF�
KVNFMBHF��6OF�GPJT�RVF�MB�DPOOFYJPO�FTU�S¨VTTJF�WPVT�
QPVWF[�DIPJTJS�M�VO�EFT�EFVY�NPEFT�EJ¨SFOUT���-F�

�

.PEF�UBDUJMF�����

��%POOF[�M�VOF�EFT�PSFJMMFUUFT���M�BVUSF�QFSTPOOF�
��%¨NBSSF[�M�BQQMJDBUJPO��8BT5SBOT���-PSTRVF�WPVT�
����FOUFOEF[�VO�CJQ�DPOUJOV�DFMB�TJHOJF�RVF�M�BQQMJDBUJPO�
��$IPJTJTTF[�MB�MBOHVF�EFT�PSFJMMFUUFT�HBVDIF�FU�ESPJUF��
��5PVDIF[�VO�D³U¨�EFT�PSFJMMFUUFT�QPVS�QBSMFS�FO�DPOUJOV�
FU�MFT�EFVY�PSFJMMFUUFT�QFVWFOU�FOUFOESF�M�JOUFSQS¨UBUJPO�
TJNVMUBO¨F��4J�M�BVUSF�D³U¨�WFVU�QBSMFS�UPVDIF[�TPO�
�PSFJMMFUUF�QPVS�DPNNFODFS���QBSMFS��1PVS�NFUUSF�O���MB

��4�BTTVSFS�RVF�MF�#MVFUPPUI�EV�U¨M¨QIPOF�NPCJMF�B�

�

��%¨NBSSF[�M�BQQMJDBUJPO��8BT5SBOT���-PSTRVF�WPVT�
���FOUFOEF[�VO�CJQ�DPOUJOV�DFMB�TJHOJF�RVF�M�BQQMJDBUJPO

�ͨ$IPJTJTTF[��4QFBLFS�.PEF��EBOT�MF�NFOV���
�ͨ$IPJTJTTF[�MB�MBOHVF�EFT�PSFJMMFUUFT�FU�EV�U¨M¨QIPOF��
�ͨ5BQF[�TVS�MFT�PSFJMMFUUFT�	PV�DMJRVF[�TVS�MB�NPJUJ¨�
�����JOG¨SJFVSF�EF�M�¨DSBO�EV�U¨M¨QIPOF
�QPVS�DPNNFODFS���
������QBSMFS�MF�IBVU�QBSMFVS�EV�U¨M¨QIPOF�QPSUBCMF�EJVTFSB�
������MFT�USBEVDUJPOT���5BQF[�TVS�MB�NPJUJ¨�TVQ¨SJFVSF�EF�
������M�¨DSBO�EV�U¨M¨QIPOF�M�BVUSF�QFSTPOOF�DPNNFODF��
������QBSMFS�BV�U¨M¨QIPOF�FU�WPUSF�PSFJMMFUUF�FOUFOESB�MFT
�������USBEVDUJPOT��

1BSMF[�BWFD�MF�IBVU���QBSMFVS�EV�U¨M¨QIPOF����� �'PODUJPOT�DPNNVOFT�

3BDDSPDIF[���"QQVZF[���OPVWFBV�TVS�MFT�¨DPVUFVST���

&OTVJUF���5BQF[���GPJT�TVS�MFT�¨DPVUFVST�EF�ESPJUF�

����*OEJDBUJPOT�-&% -B�MVNJ§SF�SPVHF�DMJHOPUF�MFOUFNFOU�

-VNJ§SF�WFSUF�BMMVN¨F�QFOEBOU���

"QQVZF[�TVS�MF�CPVUPO�QPVS�W¨SJFS�MB�DBQBDJU¨�EF�MB

0SFJMMF�	HBVDIF�PV�ESPJUF
�1BT�EF�TPO� 

��
��4J�MB�QVJTTBODF�EF�MB�CBUUFSJF�FTU�TVTBOUF�S¨JOJUJBMJTF[�

��
���3BQQSPDIF[�MFT�PSFJMMFUUFT�EF�M�BQQBSFJM�NPCJMF�

�

-F�#MVFUPPUI�O�FTU�QBT�TUBCMF�PV�OF�USPVWF�QBT�

��
���3¨JOJUJBMJTF[�MFT�¨DPVUFVST�FO�MFT�SFNFUUBOU�EBOT�M�¨UVJ�

$BQBDJU¨�EF�MB�CBUUFSJF�JOG¨SJFVSF��������

$BQBDJU¨�EF�MB�CBUUFSJF�TVQ¨SJFVSF��������
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�USBEVDUJPO�JM�TVU�EF�UPVDIFS���OPVWFBV�M�PSFJMMFUUF
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�
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�
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���DFMVJ�DJ�TF�DPOOFDUFSB�BVUPNBUJRVFNFOU���M�BQQBSFJM�MPST�EF�MB�
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"QQ�4UPSF (PPHMF�1MBZ

�DPOOFDU¨�BV�8"4�.���
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MB�USBEVDUJPO�NBOVFMMFNFOU�WFVJMMF[�E¨TBDUJWFS�MB
�GPODUJPO��3¨DVQ¨SBUJPO�BVUPNBUJRVF�EF�MB�O��EBOT�
MFT�QBSBN§USFT
���

QFVWFOU�QBT�QPSUFS�E�PSFJMMFUUF
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��8BT5SBOT��B�¨U¨�DPOOFDU¨F�BV�8"4�.����

�QPSUBCMF�

MVNJOFVY�T�BDIF��

�¨DPVUFVST�FU�SFDPOOFDUF[�MFT���WPUSF�BQQBSFJM�NPCJMF��

QVJT�TPSUF[�MFT�¨DPVUFVST�FU�FTTBZF[���OPVWFBV�EF�MFT�

QVJT�SFUJSF[�MFT�¨DPVUFVST�FU�S¨FTTBZF[�MF�DPVQMBHF�

HBVDIF�PV���ESPJUF�

PV�ESPJU�
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�

�

��

�&ODFOEFS���BQBHBS�
4BRVF�MPT�EPT�BVSJDVMBSFT�EFM�.��Z�TF�FODFOEFS �
BVUPN UJDBNFOUF��%VSBOUF�FM�QSPDFTP�EF�BSSBORVF�

��FTDVDIBS �JOEJDBDJPOFT�EF�WP[�DPNP��108&3�0/��
�13*."3:�4&$0/%"3:��Z��:06�)&"%4&5�*4�

4BRVF�MPT�EPT�BVSJDVMBSFT�.��

�

�

��

��������������*OUSPEVDDJ²O�EFM�QSPEVDUP

3FTQVFTUB��5PDBS�MPT�BVSJDVMBSFT�FO�FM�MBEP�J[RVJFSEP�P�
)BDFS�MMBNBEBT�UFMFG²OJDBT

&TDVDIBS�N¹TJDB
3FQSPEVDJS�1BVTB��5PDB�MPT�BVSJDVMBSFT�FO�FM�MBEP�
1PS�¹MUJNP��QVMTF���WFDFT�FO�MPT�BVSJDVMBSFT�J[RVJFSEPT

"TJTUFOUF�EF�WP[�	�)FZ�4JSJ�P�0,�B�
*OJDJF�FM�TFSWJDJP�EF�WP[��5PRVF�QSPMPOHBEBNFOUF�MPT�
%FUFOHB�FM�TFSWJDJP�EF�WP[��7VFMWF�B�UPDBS�

���������13&(6/5"4�'3&$6&/5&4
��
���$PNQSVFCB�MB�CBUFS¬B�EF�MPT�BVSJDVMBSFT��7VFMWF�B�

�

��"TFH¹SFTF�EF�RVF�FM�#MVFUPPUI�EFM�UFM¨GPOP�N²WJM�IB�

�

-V[�WFSEF�RVF�QBSQBEFB�MFOUBNFOUF
-V[�WFSEF�FODFOEJEB

-V[�SPKB�FODFOEJEB�
-V[�SPKB�BQBHBEB�

$VBOEP�FM�NBMFU¬O�TF�FTU �DBSHBOEP�FM�JOEJDBEPS�MVNJOPTP�

$VBOEP�MPT�BVSJDVMBSFT�TF�FTU O�DBSHBOEP�BQBSFDF�FM

�&NQBSFKBNJFOUP�#MVFUPPUI�

4J�MPT�BVSJDVMBSFT�TF�IBO�FNQBSFKBEP�BMHVOB�WF[�DPO�FM�UFM¨GPOP�

���5SBEVDDJPOFT
#VTDB�Z�EFTDBSHB�MB�BQMJDBDJ²O��8BT5SBOT��FO�MB�"QQ�
4UPSF��(PPHMF�1MBZ��5BNCJ¨O�QVFEFT�FTDBOFBS�FM�

�

"CSF�MB�BQQ�Z�QFSNJUF�MPT�QFSNJTPT�QBSB�FM�DPSSFDUP��

&ODJFOEB�FM�#MVFUPPUI�FMJKB��8"4�.���QBSB�FM�
FNQBSFKBNJFOUP����%FTQV¨T�EF�RVF�MB�DPOFYJ²O�TFB�
FYJUPTB�QVFEF�FMFHJS�VOP�EF�MPT�EPT�NPEPT�EJGFSFOUFT��

�

.PEP�U DUJM������

��%BS�VOP�EF�MPT�BVSJDVMBSFT�B�MB�PUSB�QFSTPOB��
��*OJDJF�MB�BQMJDBDJ²O��8BT5SBOT���$VBOEP�FTDVDIF�VO�
����QJUJEP�DPOUJOVP�TJHOJDB�RVF�MB�BQMJDBDJ²O��8BT5SBOT��
��&MJHF�FM�JEJPNB�EF�MPT�BVSJDVMBSFT�J[RVJFSEP�Z�EFSFDIP��
��5PRVF�VO�MBEP�EF�MPT�BVSJDVMBSFT�QBSB�IBCMBS�
�DPOUJOVBNFOUF�Z�BNCPT�BVSJDVMBSFT�QVFEFO�FTDVDIBS�
�MB�JOUFSQSFUBDJ²O�TJNVMU OFB��4J�FM�PUSP�MBEP�RVJFSF�
�IBCMBS�UPRVF�TV�BVSJDVMBS�QBSB�FNQF[BS�B�IBCMBS��

��"TFH¹SFTF�EF�RVF�FM�#MVFUPPUI�EFM�UFM¨GPOP�N²WJM�IB�

�

��*OJDJF�MB�BQMJDBDJ²O��8BT5SBOT���$VBOEP�FTDVDIF�VO�
���QJUJEP�DPOUJOVP�TJHOJDB�RVF�MB�BQMJDBDJ²O��8BT5SBOT��

�ͨ&MJHF��.PEP�BMUBWP[��FO�FM�NFO¹��
�ͨ&MJHF�FM�JEJPNB�EF�MPT�BVSJDVMBSFT�Z�EFM�UFM¨GPOP�N²WJM���
�ͨ5PDB�MPT�BVSJDVMBSFT�	P�QVMTB�MB�NJUBE�JOGFSJPS�EF�MB�
����QBOUBMMB�EFM�UFM¨GPOP
�QBSB�FNQF[BS�B�IBCMBS�FM�
�����BMUBWP[�EFM�UFM¨GPOP�N²WJM�SFQSPEVDJS �MBT�USBEVDDJPOFT��
�����UPDB�MB�NJUBE�TVQFSJPS�EF�MB�QBOUBMMB�EFM�UFM¨GPOP�MB�
�����PUSB�QFSTPOB�FNQJF[B�B�IBCMBS�BM�UFM¨GPOP�Z�UV�BVSJDVMBS�
�����FTDVDIBS �MBT�USBEVDDJPOFT��

)BCMB�DPO�FM�BMUBWP[�EFM�UFM¨GPOP �'VODJPOFT�DPNVOFT�

$PMHBS��7VFMWF�B�UPDBS�MPT�BVSJDVMBSFT�FO�FM�MBEP�J[RVJFSEP�

4JHVJFOUF��5PDBS���WFDFT�MPT�BVSJDVMBSFT�EF�MB�EFSFDIB�

����*OEJDBDJPOFT�-&%� -B�MV[�SPKB�QBSQBEFB�MFOUBNFOUF�

-V[�WFSEF�FODFOEJEB�EVSBOUF���TFHVOEPT

1VMTF�FM�CPU²O�QBSB�DPNQSPCBS�MB�DBQBDJEBE�EF�MB�CBUFS¬B

"VSJDVMBS�	J[RVJFSEP�P�EFSFDIP
�~/P�IBZ�BVEJP 

��
��4J�MB�CBUFS¬B�FT�TVDJFOUF�SFJOJDJB�MPT�BVSJDVMBSFT�

��
���"DFSRVF�MPT�BVSJDVMBSFT�BM�EJTQPTJUJWP�N²WJM�BTFH¹SFTF�

�

~&M�#MVFUPPUI�OP�FT�FTUBCMF�P�OP�FODVFOUSB�FM�

��
���3FJOJDJB�MPT�BVSJDVMBSFT�QPOJ¨OEPMPT�EF�OVFWP�FO�FM�

$BQBDJEBE�EF�MB�CBUFS¬B�JOGFSJPS�BM������

$BQBDJEBE�EF�MB�CBUFS¬B�TVQFSJPS�BM�����
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$BEB�QFSTPOB�MMFWB�VO�BVSJDVMBS��	"EFDVBEP�QBSB�VOB���DPOWFSTBDJ²O�DPO�DPOPDJEPT�Z�DPNQBSUJS�BVSJDVMBSFT
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�
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�

6OB�WF[�OBMJ[BEB�MB�DPOFYJ²O�#MVFUPPUI�OP�TF�

��ͨ3FJOJDJB�MPT�BVSJDVMBSFT�QPOJ¨OEPMPT�EF�OVFWP�FO�FM�
FTUVDIF�EF�DBSHB�DJFSSB�FM�FTUVDIF�EVSBOUF����TFHVOEPT�

$0//&$5&%���$VBOEP�MPT�BVSJDVMBSFT�TF�DPMPRVFO�FO�

&ODJFOEB�FM�#MVFUPPUI�FMJKB��8"4�.���QBSB�FM�

��MB�QS²YJNB�WF[�TF�DPOFDUBS O�BVUPN UJDBNFOUF�BM�EJTQPTJUJWP
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"QQ�4UPSF (PPHMF�1MBZ

�TJEP�DPOFDUBEP�BM�8"4�.���
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�P�EFSFDIP

J[RVJFSEP�P�EFSFDIP
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�ŝŗŧŤŌŞŨ�ŚŐřŚŎŜőŘőřřŧŕ�śőŜőŎŚŐ��ıŝŗŔ�ŐŜşŏŌū��ŝŞŚŜŚřŌ�šŚţőŞ�ŏŚŎŚŜŔŞŨ�ŖŚŝřŔŞőŝŨ�őŏŚ�ŔŗŔ�őő�

��ĿōőŐŔŞőŝŨ�ţŞŚ�#MVFUPPUI�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ�

�
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ׅת邍爙抧ָ邍爙ׁךأ٦؛ꨵ⯎ծכ⚥ꨵ⯎ךٝمَ؎

���#MVFUPPUIل،ٔٝ �ؚ

���缺鏭堤腊
"QQ�4UPSF���(PPHMF1MBZדչ8BT5SBOTպ،ٔف嗛程
ٍٝؗأس٦؝կ23ׅת׃س٦ٗٝؐتג׃ تג׃

�

ٔف، ծֹأ؎غر黟ⴗח⢪欽ׅך،ؙ�

#MVFUPPUI׃חٝؔծل،ٔٝ �չ8"4�.�պדؚ
أהس٦ٌثحةծ׃⸆կ䱹竳ָ䧭ׅת׃鼆䫛
鼆ַ׆ְךس٦ٌז殯ךא�ךس٦ؕ٦ٌ٦ؾ

�

�س٦ٌثحة

�䊩؎َم 	ٝ-
مَ؎荈欽ծ〸כ ٝ3
ג׃�ה湱䩛欽כ

�չ8BT5SBOTպ،ٔف饰⹛ׅת׃կ갉㡮呩ⰻָ
���老ִֿծչ8BT5SBOTպ،ח�.�4"8ָٔف䱸竲ׁ

�䊩〸ךٝمَ؎ך鎊铃鼆䫛ׅת׃կ
�؎َךٝم晙⩎ג׃فحة鸭竳ג׃鑨ׅהծ
�����⚖倰דٝمَ؎ךず儗ח鸑鏭老ֻֿ կׅתֹדָה
�����湱䩛ָ鑨ְ׃㜥ざכծ؎َג׃فحةٝم鑨׃
�����㨤ׅתկ缺鏭穅✫ׅכחծ؎ֲَٝم ♧

�䶀䌒ꨵ鑨ך#MVFUPPUIָ8"4�.ח�䱹竳ׁהְֿג

�

�չ8BT5SBOTպ،ٔف饯⹛ׅת׃կ갈㡮ָزفٝٗف
���老ִֿծչ8BT5SBOTպ،ח�.�4"8ָٔف䱸竲ׁ

�ً կׅת׃鼆䫛պس٦ؕ٦ٌ٦ؾأչ٦ַُص
�؎َהٝم䶀䌒ꨵ鑨ך鎊铃鼆䫛ׅת׃կ�
�؎َג׃فحةٝمꨵכת鑨歘ך♴⼱ⴔؙ
�����ٔ ح ٦ؕ٦ָ缺ؾأךծ䶀䌒ꨵ鑨ה㨤׃鑨ג׃ؙ
�����鏭갉㡮ⱄ欰ׅת׃կꨵ 鑨歘ך♳⼱ⴔהׅفحةծ

س٦ؕ٦ٌ٦ؾأ

���Ⱏ鸑堤腊�
穅✫䊩⩎כת〸⩎ֲٝمَ؎ך ♧䏞ׅת׃ف�حة

妃ך刼פ〸ٝمَ؎ך�㔐ׅת׃فحة

���-&%邍爙⯎ꨵأ٦؛�

�㔐饕ָز؎ٓ 挿ֻ徦ׅת׃

ׅת׃挿抧ח�猱筮葿ָز؎ٓ

ׅת׃焷钡寑婎ꆀꨵג׃䬃ٝةن

مَ؎ ٝ䊩כת〸갉㡮ָׇ֮תկ

��
��ꨵ寑婎ꆀָ⼧ⴔל֮דծ؎َחأ٦؛ꨵ⯎ٝم䨲׃ծ

��
ךծ搁箁ワ岚侨ֽב鵛חأ؎غرٕ؎غٌٝمَ؎��

�

#MVFUPPUI�ָ♶㸜㹀ַ֮דծָأ؎غر鋅א

��
��#MVFUPPUIָ➭הأ؎غرך䱹竳ְַזְג׃焷钡

ꨵ寑婎ꆀָ��劢弫

ꨵ寑婎ꆀָ���⟃♳
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䬨や䊩כת〸ٝمَ؎ך�㔐ׅת׃فحة
ה➃կ濼ׅת׃⢪欽אב晙倯ד➂�䊩〸ٝمَ؎
ׅתְג׃黟חⰟ剣ךٝمَ؎װ⠔鑨ך

䏞ַׅثحةծ"11ד荈⹛涸ח缺鏭穅✫ֲׅ״

ֲծדֽ➃�כךְג׃鄳满ٝمَ؎ 䶀כ➃�
䌒ꨵ鑨ג׃➝⠔鑨ׅתֹדկ؎َךٝم鄳满ח♶

َ؎חծ⢪欽ׅכز؎ٓךկ饕蒀ׅת׃䨲חأ٦؛
ٓךկ筯蒀ׅת׃爙הֿ䗳銳ָׅ֮ꨵ⯎ٝم

ծ׃⳿》ٝمَ؎ַג��猱ꟗׄأ٦؛

կׅת׃

���
կׅת׃䱸竲ծ#MVFUPPUI׃ⱄ饰⹛ٔف،��
�

ծָׅתְג䱸竲ׁח8BT5SBOTכٝمَ؎

��؎َחأ٦؛ꨵ⯎ٝم䨲׃ծأ٦؛��猱ꟗׄג
ٝٔ،لծ׃ⴀ《ٝمَ؎ַ ٔג׃ⱄ鑑遤ؚ

ٝمَ؎կׅת갉㡮呩ⰻָ老ִֿךוז׃תׁ
זחؿؔחծ荈⹛涸הⰆחأ٦؛ꨵ⯎

#MVFUPPUI׃חٝؔծل،ٔٝ չ8"4�.�պדؚ
ׅת׃鼆䫛

կׅתֹדהֿׅس٦ٗٝؐ

"QQ�4UPSF (PPHMF�1MBZ

կׅת׃鏪〳鏪〳أإ

䫛ׅתֹדկ

կׅת׃׃焷钡ה

կׅתְג

ؿؓرկׅת׃鏤㹁ח ׃✫穅ח荈⹛涸כծ缺鏭כדزٕ
✫չ荈⹛穅ךծ鏤㹁כ㜥ざׅ✫穅ד䩛⹛կ�缺鏭ׅת
גֻ׃חؿؔպفح،ؙحؾ ְׁ

ׅתְג׃黟ח瀊ְ⠔鑨ךה➃ט鋅濼ז⤑

կׅת׃焷钡

կׅתְג

湱䩛ָ鑨׃㨤הծ缺鏭갉㡮ָ؎ַَٝمⱄ欰ׁ
կׅת

0,�UP�(PPHMFպ
䬃ׅת׃׃
ֲ♧䏞Ꟁ䬃ׅת׃׃

կׅת׃䠑הְֿגׁꨵ⯎חծ㸤Ⰼכز؎

կׅת׃ⱄ䱹竳חأ؎غرٕ؎غٌ

կׇתַ
䎁幨ָהְֿז焷钡ׅת׃կ

կׇתֹד㨣缺鏬ג鍗חٝمَ؎

կׅת׃زحإ

�

�

��

��믾�븒믾�
.�핂펂픒졶숞챊졂핞솧픊옪헒풞핂�힟삖삲쭎뫊
헣펞컪��108&3�0/���13*."3:�4&$0/%"3:��짝

:06�)&"%4&5�*4$0//&$5&%�퐎�맧픎�픚컿�팖뺂많�
슲잋삖삲��핂펂쩒슪읊��헒��핂큲펞�뻱픊졂�핞솧픊옪�벊�

.��핂펂�퍟�픒�벊뺓삖삲��

�

�

��

����헪�콚맪

샃쪎��푊��쏞쁢�폲읆�펞�핖쁢�핂펂쩒슪읊��켆푢�
헒�멆믾�

픚팓�슱믾
핺캫�핊킪�헣힎��푊��쏞쁢�폲읆�펞�핖쁢�핂펂쩒슪읊��삖삲�
잖힎잗��푊��핂펂픒��쩖��켆푢�

픚컿�펂킪큲�	�4JSJ퍊�(PPHMF펞�0,�

픚컿�컪찒큲�킪핟��핂펂픦�푊��쏞쁢�폲읆�픒�밆멚���켆푢�
픚컿�컪찒큲�훟힎��핂펂쩒슪픦�푊��쏞쁢�폲읆�픒�삲킪�밆멚���

���핞훊쁢�힖줆
�
��핂펂쩒슪픦�짾�읺읊�핆삖삲��핂펂쩒슪읊��헒�캏핞펞�삲킪�

�

�샎픦�쯢욶�큲많�8"4�.�펞�펾멾쇦펂�핖쁢힎�핆킻

�

�옫쭖�쁞읺멚�밪짣핒
폲앪잚펞�믆읾�팲않핂

밆몮�짫픎�쭗픎�착�
찶맒쭖�벊힞

�헒�쌚��헒��핂큲픦�킪슿핂�킪쇷삖삲��

핂펂쩒슪많��헒�훟핊�쌚��헒��핂큲픦�킪슿핂�킪쇷삖삲�

�쯢욶�큲�펂잏�

핂펂쩒슪많�샎헒퐎�펂잏쇪�헏핂�핖쁢�몋푾�삲픚펞�핂펂쩒슪읊���쌚

���쩖펻
"QQ�4UPSF�(PPHMF�1MBZ펞컪��8BT5SBOT��팿픒�멎캗펺�
삲풂옪슪삖삲��23��슪읊�큲�펺�삲풂옪슪�쿦솒�핖킃

�

팿픒�킲펺�믾믾픦�폺짢읆�칺푷픒�퓒�뭚픒�푷삖삲��

쯢욶�큲읊��몮�펂잏픒�퓒��8"4�.��픒�컮�삖삲��
펾멾펞�컿뫃졂����졶슪퐎�큲��졶슪픦�숞�많힎�졶슪�
훟�빦읊�컮��쿦�핖킃삖삲��

�

���졶슪���

�핂펂�훟�빦읊�삲읆�핂펂펞�훛삖삲�
���8BT5SBOT��팿픒�킪핟삖삲��몒콛컪�칞�콚읺많�빦졂
�����8BT5SBOT��팿핂�8"4�.�펞�펾멾쇦펖픚픒�픦짆삖삲�

�푊��짝�폲읆��핂펂픦�펆펂읊�컮�삖삲�
�핂펂쩒슪픦��픒��펺�펾콛컪�잞졂�퍟��핂펂쩒슪펞컪�
솧킪�펻픒�슲픒�쿦�핖킃삖삲��캏샎짷핂�잞몮�탄삲졂�캏샎짷픦�
핂펂픒�펺�잞켆푢��쩖펻픒�븫뺂엲졂�핂펂쩒슪읊�삲킪�
��켆푢��쏞쁢��"11펞컪�핞솧픊옪�쩖펻픒�븫뺂솒옫�컲헣

�샎픦�쯢욶�큲많�8"4�.�펞�펾멾쇦펂�핖쁢힎�핆킻

�

���8BT5SBOT��팿픒�킪핟삖삲��몒콛컪�칞�콚읺많�빦졂�
����8BT5SBOT��팿핂�8"4�.�펞�펾멾쇦펖픚픒�픦짆삖삲�

�ͨ젢쁂펞컪��큲��졶슪�읊�컮�삖삲�
�ͨ핂펂뫊�샎픦�펆펂읊�컮�킻킪폲���
�ͨ핂펂쩒슪읊��	쏞쁢�헒�졂�삶��읻
펺�잞믾�킪핟졂�
�����샎헒�큲�많�쩖펻픒�핺캫삖삲��헒믾�졂픦�캏삶�
�����헖짦픒��졂��캏샎짷핂�헒믾펞�잞믾�킪핟몮�핂펂쩒슪많�

헒�큲�옪�잞믾���������

�뫃��믾쁳�

헒�븘믾��핂펂쩒슪픦�푊��쏞쁢�폲읆�픒�삲킪��켆푢�

삲픚��폲읆��핂펂픒��쩖��켆푢��

����-&%�킪슿	�헒��핂큲
�

-&%�킪슿핂�찶맒캗픊옪���쁞읺멚�밪짣핓삖삲���
-&%�킪슿핂����솧팖�뽇캗픊옪�몒콛�킪쇷삖삲�

쩒픒�뿚얺�짾�읺�푷얗픒�핆킻킪폲�

핂펂	푊��쏞쁢�폲읆�
�콚읺많�슲읺힎�팘킃삖밚 ������

�
��짾�읺�헒풞핂��쭒삲졂��삲픚펞컪퐎�핂펂픒������솧팖��헒�

�
��핂펂쩒슪읊�졶짢핊�핳�펞�섢�많밚핂�많혆많몮�줂컮�훊쿦�

�

쯢욶�큲많�쭖팖헣먾빦�핳�읊��픒�쿦�펔킃삖밚 �����

�
���뺖킃삖삲�핂펂�쩒슪읊�삲킪��믆슲픒�많밚핂많������솧팖�몋푾

짾�읺�푷얗�����짆잚�

짾�읺�푷얗�����핂캏
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먾쭎��푊��쏞쁢�폲읆��핂펂픒��쩖��켆푢�

핆샇��맪픦�핂펂픒��푷삖삲��	힎핆뫊픦�샎�짝�뫃퓮�
핂펂쩒슪펞�헏


켆푢��	믾쫆맠픎핞솧픊옪쩖펻픒홓욚쁢멑핓삖삲쩖펻픒

�칺앚잚�핂펂쩒슪읊��푷몮�삲읆��칺앚픎�샎픊옪�
�킮삖삲�	핂펂쩒슪��푷핂�쭖�빽컮�칺앚뫊픦�ힵ픎�
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픒�빦�뺓삖삲��뽇캗�킪슿픎�퐒헒��헒쇦펖픚픒�픦짆삖

�핂큲펞�삲킪�뻱펂�많밚풂�몋푾옪�핂펂�쩒슪읊�삲킪�졶짢핊�핳�

�삲픚�짤픊옪�핂펂픒�펂잏�삲킪�킪솒��헒��핂큲펞�삲킪�

�
�
��팿픒�삲킪�킪핟�삲픚�#MVFUPPUI읊�삲킪�펾멾삖삲��

�

쯢욶�큲�펾멾핂�퐒욚쇪��핂펂쩒슪읊���펺�쩖펻픒�

��ͨ핂펂쩒슪읊��헒��핂큲펞�삲킪�뻱펂��믾몮��핂큲읊�����
솧팖�삹픎��핂펂쩒슪읊�챊뺆��삲킪�펂잏픒�킪솒삖삲�

힟삖삲�
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�믾믾펞�핞솧픊옪�펾멾쇷삖삲��

삖삲�

"QQ�4UPSF (PPHMF�1MBZ

킪폲�
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�

샎펞�헏
�

킪폲�

쩖펻픒�슱멚�쇷삖삲�

삖삲�

삲�

펞�삲킪�펾멾삖삲�
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킪핟�쿦�펔빦푢 ���������
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.*$
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4UBSUFO�4JF�EFO�4QSBDIEJFOTU��#FS»ISFO�4JF�EJF�0ISTUµQTFM�
#FFOEFO�4JF�EFO�4QSBDIEJFOTU��#FS»ISFO�4JF�EJF�

����'"2
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���CFSQS»GFO�4JF�EJF�#BUUFSJF�EFS�0ISIµSFS��-FHFO�4JF�EJF�

�

��4UFMMFO�4JF�TJDIFS�EBTT�EBT�#MVFUPPUI�EFT�.PCJMUFMFGPOT�

�

(S»OFT�-JDIU�CMJOLU�MBOHTBN
(S»OFT�-JDIU�BO

3PUFT�-JDIU�BO
3PUFT�-JDIU�BVT

8FOO�EBT�(FI£VTF�BVGHFMBEFO�XJSE�MFVDIUFU�EJF�"O[FJHF�

8FOO�EJF�0ISTUµQTFM�HFMBEFO�XFSEFO�MFVDIUFU�EJF�

�#MVFUPPUI�,PQQMVOH

8FOO�EJF�0ISIµSFS�CFSFJUT�NJU�*ISFN�5FMFGPO�HFLPQQFMU�XBSFO�

����CFSTFU[VOHFO
4VDIFO�VOE�MBEFO�4JF�EJF�"QQ��8BT5SBOT��JN�"QQ�
4UPSF��(PPHMF�1MBZ�IFSVOUFS��4JF�LµOOFO�BVDI�EFO�

�

�OFO�4JF�EJF�"QQ�VOE�MBTTFO�4JF�EJF�#FSFDIUJHVOHFO��

TDIBMUFO�4JF�#MVFUPPUI�FJO�VOE�X£IMFO�4JF��8"4�.���G»S�EJF�,PQQMVOH��/BDIEFN�EJF�7FSCJOEVOH�FSGPMHSFJDI�
IFSHFTUFMMU�XVSEF�LµOOFO�4JF�FJOFO�WPO�[XFJ��

�

#FS»ISVOHTNPEVT

��(FCFO�4JF�FJOFO�EFS�0ISTUµQTFM�BO�EJF�BOEFSF�1FSTPO�
��4UBSUFO�4JF�EJF�"QQ��8BT5SBOT���8FOO�4JF�FJOFO�
����LPOUJOVJFSMJDIFO�1JFQUPO�IµSFO�CFEFVUFU�EJFT�EBTT�EJF
��8£IMFO�4JF�EJF�4QSBDIF�G»S�EFO�MJOLFO�VOE�SFDIUFO�
��5JQQFO�4JF�BVG�FJOF�4FJUF�EFS�0ISTUµQTFM�VN�
LPOUJOVJFSMJDI�[V�TQSFDIFO�VOE�CFJEF�0ISTUµQTFM�
LµOOFO�TJNVMUBO�HFEPMNFUTDIU�XFSEFO��8FOO�EJF�
BOEFSF�4FJUF�TQSFDIFO�NµDIUF�UJQQFO�4JF�BVG�JISFO�

��4UFMMFO�4JF�TJDIFS�EBTT�EBT�#MVFUPPUI�EFT�.PCJMUFMFGPOT�

�

��4UBSUFO�4JF�EJF�"QQ��8BT5SBOT���8FOO�4JF�FJOFO�
���LPOUJOVJFSMJDIFO�1JFQUPO�IµSFO�CFEFVUFU�EJFT�EBTT�EJF�

�ͨ8£IMFO�4JF��-BVUTQSFDIFS�.PEVT��BVT�EFN�.FO»��
�ͨ8£IMFO�4JF�EJF�4QSBDIF�G»S�EJF�0ISIµSFS�VOE�EBT��
�ͨ5JQQFO�4JF�BVG�EJF�0ISTUµQTFM�	PEFS�LMJDLFO�4JF�BVG�EJF�
�����VOUFSF�)£MGUF�EFT�5FMFGPOEJTQMBZT
�VN�NJU�EFN�
������4QSFDIFO�[V�CFHJOOFO�EFS�)BOEZ�-BVUTQSFDIFS�HJCU�EJF�
�������CFSTFU[VOHFO�XJFEFS��5JQQFO�4JF�BVG�EJF�PCFSF�)£MGUF�
������EFT�5FMFGPOEJTQMBZT�EJF�BOEFSF�1FSTPO�CFHJOOU�NJU�EFN�
������5FMFGPO�[V�TQSFDIFO�VOE�*IS�0ISIµSFS�IµSU�EJF�
�������CFSTFU[VOHFO��

4QSFDIFO�4JF�»CFS�EFO�-BVUTQSFDIFS�EFT�5FMFGPOT
�(FNFJOTBNF�'VOLUJPOFO�

"VFHFO��5JQQFO�4JF�FSOFVU�BVG�EJF�MJOLF�PEFS�SFDIUF�4FJUF�

8FJUFS��5JQQFO�4JF���.BM�BVG�EFO�SFDIUFO�0ISIµSFS�

�������-&%�"O[FJHFO�	-BEFLPFS
� 3PUFT�-JDIU�CMJOLU�MBOHTBN�G»S���.BM

(S»OFT�-JDIU�MFVDIUFU���4FLVOEFO�MBOH

%S»DLFO�4JF�EJF�5BTUF�VN�EJF�#BUUFSJFLBQB[JU£U�[V�QS»GFO�

0ISIµSFS�	MJOLT�PEFS�SFDIUT
�,FJO�5PO 

��
��8FOO�EJF�#BUUFSJFMFJTUVOH�BVTSFJDIU�TFU[FO�4JF�EJF�

��
���#SJOHFO�4JF�EJF�0ISTUµQTFM�O£IFS�BO�EBT�.PCJMHFS£U�

�

#MVFUPPUI�JTU�OJDIU�TUBCJM�PEFS�LBOO�EBT�(FS£U�

��
���4FU[FO�4JF�EJF�0ISTUµQTFM�[VS»DL�JOEFN�4JF�TJF�XJFEFS

#BUUFSJFLBQB[JU£U�XFOJHFS�BMT�����

#BUUFSJFLBQB[JU£U�NFIS�BMT����
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"CMFIOFO��5JQQFO�4JF���.BM�BVG�EFO�MJOLFO�PEFS�SFDIUFO�

+FEF�1FSTPO�US£HU�FJOFO�0ISIµSFS��	(FFJHOFU�G»S�FJO�
�(FTQS£DI�NJU�#FLBOOUFO�VOE�UFJMFO�0ISTUµQTFM


0ISIµSFS�VN�[V�TQSFDIFO��6N�EJF��CFSTFU[VOH�[V�

/VS�FJOF�1FSTPO�US£HU�FJOFO�0ISIµSFS�EJF�BOEFSF�
LPNNVOJ[JFSU�»CFS�EBT�.PCJMUFMFGPO��	(FFJHOFU�G»S�

�0ISIµSFS�[VS»DL�JO�EJF�-BEFCPY��%BT�SPUF�-JDIU�[FJHU�BO�
EBTT�EJF�0ISIµSFS�WPS�EFS�7FSXFOEVOH�BVGHFMBEFO�

0ISIµSFS�[VS»DL�JOEFN�4JF�TJF�XJFEFS�JO�EJF�-BEFTDIBMF�

��JO�EJF�-BEFTDIBMF�MFHFO�EJF�4DIBMF����4FLVOEFO�MBOH�

�

��
���4UBSUFO�4JF�EJF�"11�OFV�VOE�WFSCJOEFO�4JF�#MVFUPPUI�
�

/BDIEFN�EJF�#MVFUPPUI�7FSCJOEVOH�IFSHFTUFMMU�

��ͨ4FU[FO�4JF�EJF�0ISTUµQTFM�[VS»DL�JOEFN�4JF�TJF�XJFEFS�
JO�EJF�-BEFTDIBMF�MFHFO�EJF�4DIBMF����4FLVOEFO�MBOH�

$0//&$5&%���8FOO�EJF�0ISIµSFS�JO�EJF�-BEFTDIBMF�

4DIBMUFO�4JF�#MVFUPPUI�FJO�X£IMFO�4JF��8"4�.���

��XJSE�CFJN�O£DITUFO�&JOTDIBMUFO�BVUPNBUJTDI�FJOF�7FSCJOEVOH�

23�$PEF�[VN�)FSVOUFSMBEFO�TDBOOFO�

"QQ�4UPSF (PPHMF�1MBZ

��NJU�EFN�8"4�.��WFSCVOEFO�JTU�

CFFOEFO�UJQQFO�4JF�FJOGBDI�FSOFVU�BVG�EFO�0ISIµSFS�

LVS[F�(FTQS£DIF�NJU�'SFNEFO�EJF�VOCFRVFN�TJOE�

NJU�EFN�8"4�.��WFSCVOEFO�JTU�

XFSEFO�N»TTFO��(S»OFT�-JDIU�CFEFVUFU�EBTT�TJF

MFHFO�EJF�4DIBMF����4FLVOEFO�MBOH�TDIMJF�FO�EBOO�EJF�

�IFSBO�VOE�TUFMMFO�4JF�TJDIFS�EBTT�FT�LFJOF�

XVSEF�LBOO�EJF��CFSTFU[VOH�OJDIU�EVSDI�#FS»ISFO�
HFMFHU�XFSEFO�TDIBMUFO�TJF�TJDI�BVUPNBUJTDI�BVT�

G»S�EJF�,PQQMVOH

[VN�(FS£U�IFSHFTUFMMU��

�G»S�EJF�PSEOVOHTHFN£�F�7FSXFOEVOH�EFT�(FS£UT�[V��

WFSTDIJFEFOFO�.PEJ�X£IMFO��#FS»ISVOHTNPEVT�VOE�

��8BT5SBOT��"QQ�NJU�EFN�8"4�.��WFSCVOEFO�XVSEF�

PEFS�TUFMMFO�4JF�JO�EFS�"11�FJO�EBTT�EJF��CFSTFU[VOH�BVUPNBUJTDI�CFFOEFU�XJSE��	4UBOEBSEN£�JH�XJSE�EJF�
�CFSTFU[VOH�BVUPNBUJTDI�CFFOEFU��8FOO�4JF�EJF�
�CFSTFU[VOH�NBOVFMM�CFFOEFO��NµDIUFO�EFBLUJWJFSFO�
4JF�CJUUF��"VUPNBUJTDIF�&OEBCIPMVOH��JO�EFO��&JOTUFMMVOHFO
���

*ISFO�0ISIµSFS�[V�USBHFO


�8BT5SBOT��"QQ�NJU�EFN�8"4�.��WFSCVOEFO�XVSEF��

.PCJMUFMFGPO��

"O[FJHF�BVG��

�WPMMTU£OEJH�BVGHFMBEFO�TJOE��

0ISIµSFS�IFSBVTOFINFO�VOE�FSOFVU�NJU�*ISFN��.PCJMHFS£U�WFSCJOEFO�

TDIMJF�FO�EBOO�EJF�0ISTUµQTFM�IFSBVTOFINFO�VOE�EJF�

TDIMJF�FO�EBOO�EJF�0ISTUµQTFM�IFSBVTOFINFO�VOE�EJF�

�PEFS�SFDIUFO�4FJUF�
EFT�,PQGIµSFST�
0ISTUµQTFM

MJOLFO�PEFS�SFDIUFO�4FJUF

�(PPHMF�

MBOHF�BVG�EFS�MJOLFO�PEFS�SFDIUFO�4FJUF
0ISTUµQTFM�FSOFVU�MBOH�BVG�EFS�MJOLFO�PEFS�SFDIUFO�4FJUF

BVG�
OJDIU�OEFO 

�)PDIGSFRVFO[TUµSVOHFO�HJCU��

,PQQMVOH�FSOFVU�WFSTVDIFO��

EFS�0ISIµSFS�HFTUBSUFU�XFSEFO 
FSOFVU��

#MVFUPPUI�,PQQMVOH�FSOFVU�WFSTVDIFO��

"QQVZF[�TVS�VOF�

5ZQF�$

7PZBOU�MVNJOFVY�

.*$30

%SPJU�Y�

�UVJ�EF�DIBSHF�Y�

$BSUF�EF�HBSBOUJF�FU�TQ¨DJDBUJPOY�

$¡CMF�EF�DIBSHFVS�Y�

#PVUPO�EV�

����������1BSBN§USFT

����������#MVFUPPUI

����������=$6�0�

#MVFUPPUI

.BJOUFOBOU�E¨DPVWSBCMF�FO�UBOU�RVF��J1IPOF��

.&4�"11"3&*-4

1BT�DPOOFDU¨�
"653&4�"11"3&*-4

����������1BJSF����������"OOVMFS
����������='9�3�

����������%FNBOEF�E�BQQBJSBHF�#MVFUPPUI
����������"�BTTPDJFS�BWFD

-VNJ§SF�EV�

(BVDIF�Y�

�

�

��

�"MMVNFS���¨UFJOESF�
3FUJSF[�MFT�EFVY�PSFJMMFUUFT�.��FU�JM�T�BMMVNF�
BVUPNBUJRVFNFOU��1FOEBOU�MF�QSPDFTTVT�EF�E¨NBSSBHF�
�WPVT�FOUFOESF[�EFT�NFTTBHFT�WPDBVY�UFMT�RVF��108&3�
0/���13*."3:�4&$0/%"3:��FU��:06�)&"%4&5�*4�

3FUJSF[�MFT�EFVY�PSFJMMFUUFT�.��

�

�

��

��������1S¨TFOUBUJPO�EV�QSPEVJU

3¨QPOTF���5BQF[�TVS�MFT�¨DPVUFVST���HBVDIF�PV���ESPJUF�
1BTTFS�EFT�BQQFMT�U¨M¨QIPOJRVFT�

�DPVUFS�EF�MB�NVTJRVF
-FDUVSF�1BVTF���5PVDIF[�MFT�¨DPVUFVST�TVS�MF�D³U¨�HBVDIF�
%FSOJFS�QPJOU���UBQF[���GPJT�TVS�M�¨DPVUFVS�HBVDIF�

"TTJTUBOU�WPDBM�	�)FZ�4JSJ�PV�0,�UP�
%¨NBSSF[�MF�TFSWJDF�WPDBM���5PVDIF[�MPOHVFNFOU�MFT�
"SS©UF[�MF�TFSWJDF�WPDBM���5PVDIF[�MPOHVFNFOU�MFT�

����'"2
��
��7¨SJF[�MB�CBUUFSJF�EFT�¨DPVUFVST��3FNFUUF[�MFT�¨DPVUFVST�

�

��4�BTTVSFS�RVF�MF�#MVFUPPUI�EV�U¨M¨QIPOF�NPCJMF�B�¨U¨�

�

'FV�WFSU�DMJHOPUBOU�MFOUFNFOU
-VNJ§SF�WFSUF�BMMVN¨F

-VNJ§SF�SPVHF�BMMVN¨F
-VNJ§SF�SPVHF�¨UFJOUF

-PSTRVF�MF�CPUJFS�FTU�FO�DPVST�EF�DIBSHFNFOU�MF�U¨NPJO

-PSTRVF�MFT�¨DPVUFVST�TPOU�FO�DPVST�EF�DIBSHF�MF�U¨NPJO�

�$PVQMBHF�#MVFUPPUI�

4J�MFT�¨DPVUFVST�POU�E¨K��¨U¨�BQQBSJ¨T�BWFD�WPUSF�U¨M¨QIPOF�

����MFT�USBEVDUJPOT
$IFSDIF[�FU�U¨M¨DIBSHF[�M�BQQMJDBUJPO��8BT5SBOT��
EBOT�M�"QQ�4UPSF��(PPHMF�1MBZ��7PVT�QPVWF[�¨HBMFNFOU�

�

0VWSF[�M�BQQMJDBUJPO�FU�BVUPSJTF[�MFT�BVUPSJTBUJPOT��

"MMVNF[�#MVFUPPUI�DIPJTJTTF[��8"4�.���QPVS�MF�
KVNFMBHF��6OF�GPJT�RVF�MB�DPOOFYJPO�FTU�S¨VTTJF�WPVT�
QPVWF[�DIPJTJS�M�VO�EFT�EFVY�NPEFT�EJ¨SFOUT���-F�

�

.PEF�UBDUJMF�����

��%POOF[�M�VOF�EFT�PSFJMMFUUFT���M�BVUSF�QFSTPOOF�
��%¨NBSSF[�M�BQQMJDBUJPO��8BT5SBOT���-PSTRVF�WPVT�
����FOUFOEF[�VO�CJQ�DPOUJOV�DFMB�TJHOJF�RVF�M�BQQMJDBUJPO�
��$IPJTJTTF[�MB�MBOHVF�EFT�PSFJMMFUUFT�HBVDIF�FU�ESPJUF��
��5PVDIF[�VO�D³U¨�EFT�PSFJMMFUUFT�QPVS�QBSMFS�FO�DPOUJOV�
FU�MFT�EFVY�PSFJMMFUUFT�QFVWFOU�FOUFOESF�M�JOUFSQS¨UBUJPO�
TJNVMUBO¨F��4J�M�BVUSF�D³U¨�WFVU�QBSMFS�UPVDIF[�TPO�
�PSFJMMFUUF�QPVS�DPNNFODFS���QBSMFS��1PVS�NFUUSF�O���MB

��4�BTTVSFS�RVF�MF�#MVFUPPUI�EV�U¨M¨QIPOF�NPCJMF�B�

�

��%¨NBSSF[�M�BQQMJDBUJPO��8BT5SBOT���-PSTRVF�WPVT�
���FOUFOEF[�VO�CJQ�DPOUJOV�DFMB�TJHOJF�RVF�M�BQQMJDBUJPO

�ͨ$IPJTJTTF[��4QFBLFS�.PEF��EBOT�MF�NFOV���
�ͨ$IPJTJTTF[�MB�MBOHVF�EFT�PSFJMMFUUFT�FU�EV�U¨M¨QIPOF��
�ͨ5BQF[�TVS�MFT�PSFJMMFUUFT�	PV�DMJRVF[�TVS�MB�NPJUJ¨�
�����JOG¨SJFVSF�EF�M�¨DSBO�EV�U¨M¨QIPOF
�QPVS�DPNNFODFS���
������QBSMFS�MF�IBVU�QBSMFVS�EV�U¨M¨QIPOF�QPSUBCMF�EJVTFSB�
������MFT�USBEVDUJPOT���5BQF[�TVS�MB�NPJUJ¨�TVQ¨SJFVSF�EF�
������M�¨DSBO�EV�U¨M¨QIPOF�M�BVUSF�QFSTPOOF�DPNNFODF��
������QBSMFS�BV�U¨M¨QIPOF�FU�WPUSF�PSFJMMFUUF�FOUFOESB�MFT
�������USBEVDUJPOT��

1BSMF[�BWFD�MF�IBVU���QBSMFVS�EV�U¨M¨QIPOF����� �'PODUJPOT�DPNNVOFT�

3BDDSPDIF[���"QQVZF[���OPVWFBV�TVS�MFT�¨DPVUFVST���

&OTVJUF���5BQF[���GPJT�TVS�MFT�¨DPVUFVST�EF�ESPJUF�

����*OEJDBUJPOT�-&% -B�MVNJ§SF�SPVHF�DMJHOPUF�MFOUFNFOU�

-VNJ§SF�WFSUF�BMMVN¨F�QFOEBOU���

"QQVZF[�TVS�MF�CPVUPO�QPVS�W¨SJFS�MB�DBQBDJU¨�EF�MB

0SFJMMF�	HBVDIF�PV�ESPJUF
�1BT�EF�TPO� 

��
��4J�MB�QVJTTBODF�EF�MB�CBUUFSJF�FTU�TVTBOUF�S¨JOJUJBMJTF[�

��
���3BQQSPDIF[�MFT�PSFJMMFUUFT�EF�M�BQQBSFJM�NPCJMF�

�

-F�#MVFUPPUI�O�FTU�QBT�TUBCMF�PV�OF�USPVWF�QBT�

��
���3¨JOJUJBMJTF[�MFT�¨DPVUFVST�FO�MFT�SFNFUUBOU�EBOT�M�¨UVJ�

$BQBDJU¨�EF�MB�CBUUFSJF�JOG¨SJFVSF��������

$BQBDJU¨�EF�MB�CBUUFSJF�TVQ¨SJFVSF��������
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3FKFUFS���5BQF[���GPJT�TVS�MFT�PSFJMMFUUFT�HBVDIF�PV�ESPJUF�

$IBRVF�QFSTPOOF�QPSUF�VO�¨DPVUFVS��	$POWJFOU�QPVS���VOF�DPOWFSTBUJPO�BWFD�VOF�DPOOBJTTBODF�FU�MF�QBSUBHF�

�USBEVDUJPO�JM�TVU�EF�UPVDIFS���OPVWFBV�M�PSFJMMFUUF

6OF�TFVMF�QFSTPOOF�QPSUF�M�PSFJMMFUUF�M�BVUSF�
DPNNVOJRVF�WJB�MF�U¨M¨QIPOF�QPSUBCMF��	$POWJFOU�BVY�

��EBOT�MF�CPUJFS�EF�DIBSHF��-F�WPZBOU�SPVHF�JOEJRVF�RVF�
MFT�¨DPVUFVST�EPJWFOU�©USF�SFDIBSH¨T�BWBOU�E�©USF�VUJMJT¨T��

MFT�¨DPVUFVST�FO�MFT�SFNFUUBOU�EBOT�M�¨UVJ�EF�DIBSHFNFOU�

��EF�DIBSHFNFOU�GFSNF[�M�¨UVJ�QFOEBOU����TFDPOEFT�

�

��
���3FTUBVSFS�M�"11�QVJT�SFDPOOFDUFS�MF�#MVFUPPUI��
�

6OF�GPJT�MB�DPOOFYJPO�#MVFUPPUI�UFSNJO¨F�JM�FTU�

��ͨ3¨JOJUJBMJTF[�MFT�¨DPVUFVST�FO�MFT�SFNFUUBOU�EBOT�M�¨UVJ�
EF�DIBSHFNFOU�GFSNF[�M�¨UVJ�QFOEBOU����TFDPOEFT�

$0//&$5&%���-PSTRVF�MFT�¨DPVUFVST�TPOU�QMBD¨T�EBOT�

���"DUJWF[�#MVFUPPUI�DIPJTJTTF[��8"4�.���QPVS�MF�

���DFMVJ�DJ�TF�DPOOFDUFSB�BVUPNBUJRVFNFOU���M�BQQBSFJM�MPST�EF�MB�

�TDBOOFS�MF�DPEF�23�QPVS�MF�U¨M¨DIBSHFS�

"QQ�4UPSF (PPHMF�1MBZ

�DPOOFDU¨�BV�8"4�.���

��PV�EF�S¨HMFS�MB�O�EF�MB�USBEVDUJPO�BVUPNBUJRVFNFOU�

DPVSUFT�DPOWFSTBUJPOT�BWFD�EFT�JODPOOVT�RVJ�OF�

¨U¨�DPOOFDU¨�BV�8"4�.���

�-F�WPZBOU�WFSU�TJHOJF�RV�JMT�TPOU�FOUJ§SFNFOU�DIBSH¨T��

GFSNF[�M�¨UVJ�QFOEBOU����TFDPOEFT�QVJT�TPSUF[�MFT�

BTTVSF[�WPVT�RV�JM�O�Z�B�QBT�E�JOUFSG¨SFODF�EF�

�JNQPTTJCMF�EF�MBODFS�MB�USBEVDUJPO�FO�UPVDIBOU�MFT�
M�¨UVJ�EF�DIBSHFNFOU�JMT�T�¨UFJHOFOU�BVUPNBUJRVFNFOU�

�KVNFMBHF�

�QSPDIBJOF�NJTF�FO�NBSDIF�EFT�¨DPVUFVST���

�QPVS�MB�CPOOF�VUJMJTBUJPO�EF�M�BQQBSFJM��

NPEF�UBDUJMF�FU�MF�NPEF�IBVU�QBSMFVS��

�8BT5SBOT��B�¨U¨�DPOOFDU¨F�BV�8"4�.���

EBOT�M�"11��	1BS�E¨GBVU�MB�USBEVDUJPO�TF�UFSNJOF�BVUPNBUJRVFNFOU��4J�WPVT�TPVIBJUF[�UFSNJOFS�
MB�USBEVDUJPO�NBOVFMMFNFOU�WFVJMMF[�E¨TBDUJWFS�MB
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�ͨĹŌŒŘŔŞő�řŌ�řŌşŤřŔŖŔ�	ŔŗŔ�řŌŒŘŔŞő�řŌ�řŔŒřŪŪ�
����śŚŗŚŎŔřş�ũŖŜŌřŌ�ŞőŗőŠŚřŌ
�ţŞŚōŧ�řŌţŌŞŨ�ŏŚŎŚŜŔŞŨ�
����ŐŔřŌŘŔŖ�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ�ōşŐőŞ�
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����ŏŚŎŚŜŔŞŨ�śŚ�ŞőŗőŠŚřş�Ō�ŎŌŤ�řŌşŤřŔŖ�ōşŐőŞ�

įŚŎŚŜŔŞő�ţőŜőœ�ŐŔřŌŘŔŖ�ŞőŗőŠŚřŌ �ĺōťŔő�ŠşřŖŢŔŔ�

ĻŚŗŚŒŔŞő�ŞŜşōŖş��ĽřŚŎŌ�ŖŚŝřŔŞőŝŨ�řŌşŤřŔŖŚŎ�ŝ�ŗőŎŚŕ�

İŌŗőő��ĹŌŒŘŔŞő���ŜŌœŌ�řŌ�śŜŌŎŧŕ�řŌşŤřŔŖ�

�������ĽŎőŞŚŐŔŚŐřŧő�ŔřŐŔŖŌŞŚŜŧ� ĶŜŌŝřŧŕ�ŔřŐŔŖŌŞŚŜ�ŘőŐŗőřřŚ�

ĳőŗőřŧŕ�ŝŎőŞ�ŏŚŜŔŞ�Ŏ�ŞőţőřŔő���ŝőŖşřŐ�
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��
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�
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��
���ĽōŜŚŝŨŞő�řŌşŤřŔŖŔ�śŚŗŚŒŔŎ�Ŕš�ŚōŜŌŞřŚ�Ŏ�

ıŘŖŚŝŞŨ�ŌŖŖşŘşŗūŞŚŜŌ�Řőřőő�����

ıŘŖŚŝŞŨ�ŌŖŖşŘşŗūŞŚŜŌ�ōŚŗőő����
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�ŚœřŌţŌőŞ�ţŞŚ�řŌşŤřŔŖŔ�řőŚōšŚŐŔŘŚ�œŌŜūŐŔŞŨ�
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��œŌŜūŐřŧŕ�ŠşŞŗūŜ�œŌŖŜŚŕŞő�ŠşŞŗūŜ�řŌ����ŝőŖşřŐ�

�
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���ĻőŜőœŌśşŝŞŔŞő�"11�œŌŞőŘ�ŝřŚŎŌ�śŚŐŖŗŪţŔŞő�
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ĮŖŗŪţŔŞő�#MVFUPPUI�ŎŧōőŜŔŞő��8"4�.���Őŗū�

����ŞŚ�śŜŔ�ŝŗőŐşŪťőŘ�ŎŖŗŪţőřŔŔ�řŌşŤřŔŖŚŎ�ŚřŔ�ŌŎŞŚŘŌŞŔţőŝŖŔ�
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"QQ�4UPSF (PPHMF�1MBZ

�śŚŐŖŗŪţőř�Ŗ�8"4�.��

��śőŜőŎŚŐ�śŜŚŝŞŚ�ŖŚŝřŔŞőŝŨ�řŌşŤřŔŖŌ�őťő�ŜŌœ��ĴŗŔ�

ŖŚŜŚŞŖŔš�ŜŌœŏŚŎŚŜŚŎ�ŝ�řőœřŌŖŚŘŧŘŔ�ŗŪŐŨŘŔ�

śŚŐŖŗŪţőř�Ŗ�8"4�.��
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�ĽőřŝŚŜřŧŕ�ŜőŒŔŘ�Ŕ�ŜőŒŔŘ�ŐŔřŌŘŔŖŌ��

�ŚœřŌţŌőŞ�ţŞŚ�śŜŔŗŚŒőřŔő��8BT5SBOT��ōŧŗŚ�

řŌŝŞŜŚŕŞő�ŌŎŞŚŘŌŞŔţőŝŖŚő�œŌŎőŜŤőřŔő�śőŜőŎŚŐŌ�Ŏ�
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����
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�
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��
���"DFSRVF�MPT�BVSJDVMBSFT�BM�EJTQPTJUJWP�N²WJM�BTFH¹SFTF�

�

~&M�#MVFUPPUI�OP�FT�FTUBCMF�P�OP�FODVFOUSB�FM�

��
���3FJOJDJB�MPT�BVSJDVMBSFT�QPOJ¨OEPMPT�EF�OVFWP�FO�FM�

$BQBDJEBE�EF�MB�CBUFS¬B�JOGFSJPS�BM������

$BQBDJEBE�EF�MB�CBUFS¬B�TVQFSJPS�BM�����
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3FDIB[BS��5PDB���WFDFT�FO�MPT�BVSJDVMBSFT�J[RVJFSEP�P�

$BEB�QFSTPOB�MMFWB�VO�BVSJDVMBS��	"EFDVBEP�QBSB�VOB���DPOWFSTBDJ²O�DPO�DPOPDJEPT�Z�DPNQBSUJS�BVSJDVMBSFT


1BSB�OBMJ[BS�MBT�USBEVDDJPOFT�CBTUB�DPO�UPDBS�EF�

4²MP�VOB�QFSTPOB�MMFWB�FM�BVSJDVMBS�MB�PUSB�TF�DPNVOJDB�
B�USBW¨T�EFM�UFM¨GPOP�N²WJM��	"EFDVBEP�QBSB� ��DPMPDBS�MPT�BVSJDVMBSFT�FO�MB�DBKB�EF�DBSHB��-B�MV[�SPKB�

�JOEJDB�RVF�MPT�BVSJDVMBSFT�EFCFO�DBSHBSTF�BOUFT�EF�

�QPOJ¨OEPMPT�EF�OVFWP�FO�FM�FTUVDIF�EF�DBSHB�DJFSSB�FM�

��FTUVDIF�EF�DBSHB�DJFSSB�FM�FTUVDIF�EVSBOUF����

�

��
��3FJOJDJF�MB�"11�Z�WVFMWB�B�DPOFDUBS�FM�#MVFUPPUI��
�

6OB�WF[�OBMJ[BEB�MB�DPOFYJ²O�#MVFUPPUI�OP�TF�

��ͨ3FJOJDJB�MPT�BVSJDVMBSFT�QPOJ¨OEPMPT�EF�OVFWP�FO�FM�
FTUVDIF�EF�DBSHB�DJFSSB�FM�FTUVDIF�EVSBOUF����TFHVOEPT�

$0//&$5&%���$VBOEP�MPT�BVSJDVMBSFT�TF�DPMPRVFO�FO�

&ODJFOEB�FM�#MVFUPPUI�FMJKB��8"4�.���QBSB�FM�

��MB�QS²YJNB�WF[�TF�DPOFDUBS O�BVUPN UJDBNFOUF�BM�EJTQPTJUJWP

�D²EJHP�23�QBSB�EFTDBSHBSMB�

"QQ�4UPSF (PPHMF�1MBZ

�TJEP�DPOFDUBEP�BM�8"4�.���

��OVFWP�FM�BVSJDVMBS�P�CJFO�DPOHVSBSMP�QBSB�RVF�MB�

DPOWFSTBDJPOFT�DPSUBT�DPO�FYUSB°PT�RVF�OP�TPO

TJEP�DPOFDUBEP�BM�8"4�.��

�VTBSMPT��-B�MV[�WFSEF�TJHOJDB�RVF�FTU O�DPNQMFUBNFOUF�

��FTUVDIF�EVSBOUF����TFHVOEPT�Z�MVFHP�TBDB�MPT�

EF�RVF�OP�IBZ�JOUFSGFSFODJBT�EF�SBEJPGSFDVFODJB�

��QVFEF�JOJDJBS�MB�USBEVDDJ²O�UPDBOEP�MPT�BVSJDVMBSFT 
FM�FTUVDIF�EF�DBSHB�TF�BQBHBS O�BVUPN UJDBNFOUF�

�FNQBSFKBNJFOUP

��DVBOEP�TF�FODJFOEBO�MPT�BVSJDVMBSFT���

�VTP�EFM�EJTQPTJUJWP��

.PEP�U DUJM�Z�NPEP�BMUBWP[��

�TF�IB�DPOFDUBEP�DPO�FM�8"4�.���

USBEVDDJ²O�OBMJDF�BVUPN UJDBNFOUF�FO�MB�"11���	&M�WBMPS�QPS�EFGFDUP�FT�OBMJ[BS�BVUPN UJDBNFOUF�MB�
USBEVDDJ²O��4J�EFTFB�OBMJ[BS�MB�USBEVDDJ²O�
NBOVBMNFOUF�EFTBDUJWF�MB�PQDJ²O��3FDPHJEB�
BVUPN UJDB��FO�MB�DPOHVSBDJ²O
��

�DPOWFOJFOUFT�QBSB�MMFWBS�FM�BVSJDVMBS


�TF�IB�DPOFDUBEP�DPO�FM�8"4�.���

JOEJDBEPS�MVNJOPTP��

TFHVOEPT�Z�MVFHP�TBDB�MPT�BVSJDVMBSFT�F�JOUFOUB�EF�

Z�MVFHP�TBDB�MPT�BVSJDVMBSFT�F�JOUFOUB�EF�OVFWP�FM�

�EFSFDIP
�P�EFSFDIP

J[RVJFSEP�P�EFSFDIP

�(PPHMF�

BVSJDVMBSFT�FO�FM�MBEP�J[RVJFSEP�P�EFSFDIP
MPT�BVSJDVMBSFT�EFM�MBEP�J[RVJFSEP�P�EFSFDIP

EJTQPTJUJWP ���

�	DBKB�EF�DBSHB
� �EVSBOUF���WFDFT

�EFSFDIP
�DBSHBEPT��

�OVFWP�FM�FNQBSFKBNJFOUP��

ĽőřŝŚŜřŌū�

5ZQF�$

ĽŎőŞŚŎŚŕ�ŔřŐŔŖŌŞŚŜ�

.*$

ĻŜŌŎŧŕ�Y�

ĳŌŜūŐřŧŕ�ţőšŚŗ�Y�

įŌŜŌřŞŔŕřŧŕ�ŞŌŗŚř�Ŕ�

ĶŌōőŗŨ�œŌŜūŐřŚŏŚ�şŝŞŜŚŕŝŞŎŌ�Y�

ĶřŚśŖŌ�œŌŜūŐřŚŏŚ�

����������ĹŌŝŞŜŚŕŖŔ

����������#MVFUPPUI

����������=$6�0�

#MVFUPPUI

ľőśőŜŨ�ŘŚŒřŚ�ŚōřŌŜşŒŔŞŨ�ŖŌŖ�jJ1IPOFz�
ĸĺĴ�ĿĽľļĺĵĽľĮĬ

ĹőŞ�ŝŚőŐŔřőřŔū
İļĿįĴı�ĿĽľļĺĵĽľĮĬ

����������ĻŌŜŌ����������ĺŞŘőřŌ
����������='9�3�

����������ĳŌśŜŚŝ�řŌ�ŝŚśŜūŒőřŔő�#MVFUPPUI
����������İŗū�ŝŚśŜūŒőřŔū�ŝ�

ĽŎőŞ�œŌŜūŐřŚŏŚ�

ķőŎŧŕ�Y�

�

�

��

�ŎŖŗŪţőřŔő�ŎŧŖŗŪţőřŔő
ĴœŎŗőŖŔŞő�ŚōŌ�řŌşŤřŔŖŌ�.��Ŕ�Śř�ŌŎŞŚŘŌŞŔţőŝŖŔ�
ŎŖŗŪţŔŞŝū��Į�śŜŚŢőŝŝő�œŌŏŜşœŖŔ�Ŏŧ�şŝŗŧŤŔŞő�

��ŏŚŗŚŝŚŎŧő�śŚŐŝŖŌœŖŔ�ŞŌŖŔő�ŖŌŖ��108&3�0/��
��13*."3:�4&$0/%"3:��Ŕ��:06�)&"%4&5�*4�

ĮŧřŨŞő�ŚōŌ�řŌşŤřŔŖŌ�.��

�

�

��

����������������������ĮŎőŐőřŔő�śŜŚŐşŖŞŌ

ĺŞŎőŞ��ĶŚŝřŔŞőŝŨ�řŌşŤřŔŖŚŎ�ŝ�ŗőŎŚŕ�ŔŗŔ�śŜŌŎŚŕ�
ĽŚŎőŜŤŌŞŨ�ŞőŗőŠŚřřŧő�œŎŚřŖŔ�

ĽŗşŤŌŕŞő�ŘşœŧŖş
ĮŚŝśŜŚŔœŎőŐőřŔő�ĻŌşœŌ��ĶŚŝřŔŞőŝŨ�řŌşŤřŔŖŚŎ�ŝ�
ĻŚŝŗőŐřŔŕ��ĹŌŒŘŔŞő���ŜŌœŌ�řŌ�ŗőŎŧŕ�řŌşŤřŔŖ�

įŚŗŚŝŚŎŚŕ�śŚŘŚťřŔŖ�	�)FZ�4JSJ�ŔŗŔ�
ĳŌśşŝŞŔŞő�ŏŚŗŚŝŚŎşŪ�ŝŗşŒōş��İŗŔŞőŗŨřŚő�ŖŌŝŌřŔő�
ĺŝŞŌřŚŎŔŞő�ŏŚŗŚŝŚŎşŪ�ŝŗşŒōş��ĽřŚŎŌ�ŐŚŗŏŚ�ŖŌŝŌŕŞőŝŨ�

���������ŃĬĽľĺ�ĳĬİĬĮĬıĸŇı�

��
���ĻŜŚŎőŜŨŞő�ŌŖŖşŘşŗūŞŚŜ�řŌşŤřŔŖŚŎ��ĻŚŘőŝŞŔŞő�

�

��ĿōőŐŔŞőŝŨ�ţŞŚ�#MVFUPPUI�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ�

�

ĸőŐŗőřřŚő�ŘŔŏŌřŔő�œőŗőřŚŏŚ�ŝŎőŞŌ
įŚŜŔŞ�œőŗőřŧŕ�ŝŎőŞ

įŚŜŔŞ�ŖŜŌŝřŧŕ�ŝŎőŞ
ĶŜŌŝřŧŕ�ŝŎőŞ�śŚŏŌŝ

ĶŚŏŐŌ�ţőšŚŗ�œŌŜūŒŌőŞŝū�ŚŞŚōŜŌŒŌőŞŝū�ŔřŐŔŖŌŞŚŜ��

ĶŚŏŐŌ�řŌşŤřŔŖŔ�œŌŜūŒŌŪŞŝū�ŚŞŚōŜŌŒŌőŞŝū�ŔřŐŔŖŌŞŚŜ�

�ĽŚśŜūŒőřŔő�#MVFUPPUI

ıŝŗŔ�řŌşŤřŔŖŔ�ŖŚŏŐŌ�ŗŔōŚ�ōŧŗŔ�ŝŚśŜūŒőřŧ�ŝ�ŞőŗőŠŚřŚŘ�

���ĻőŜőŎŚŐŧ
ĹŌŕŐŔŞő�Ŕ�œŌŏŜşœŔŞő�śŜŔŗŚŒőřŔő��8BT5SBOT��Ŏ�
"QQ�4UPSF��(PPHMF�1MBZ��Įŧ�ŞŌŖŒő�ŘŚŒőŞő�

�

ĺŞŖŜŚŕŞő�śŜŔŗŚŒőřŔő�Ŕ�ŜŌœŜőŤŔŞő�ŜŌœŜőŤőřŔū��

ĮŖŗŪţŔŞő�#MVFUPPUI�ŎŧōőŜŔŞő��8"4�.���Őŗū�
�ŝŚśŜūŒőřŔū��ĻŚŝŗő�şŝśőŤřŚŏŚ�śŚŐŖŗŪţőřŔū�Ŏŧ�
ŘŚŒőŞő�ŎŧōŜŌŞŨ�ŚŐŔř�Ŕœ�ŐŎşš�ŜőŒŔŘŚŎ��

�

ĽőřŝŚŜřŧŕ�ŜőŒŔŘ

��ĺŞŐŌŕŞő�ŚŐŔř�Ŕœ�řŌşŤřŔŖŚŎ�ŐŜşŏŚŘş�ţőŗŚŎőŖş�
��ĳŌśşŝŞŔŞő�śŜŔŗŚŒőřŔő��8BT5SBOT���ĶŚŏŐŌ�Ŏŧ�
�����şŝŗŧŤŔŞő�řőśŜőŜŧŎřŧŕ�œŎşŖŚŎŚŕ�ŝŔŏřŌŗ�ũŞŚ�

��ĮŧōőŜŔŞő�ūœŧŖ�Őŗū�ŗőŎŚŏŚ�Ŕ�śŜŌŎŚŏŚ�řŌşŤřŔŖŚŎ�
��ĶŚŝřŔŞőŝŨ�ŚŐřŚŕ�ŝŞŚŜŚřŧ�řŌşŤřŔŖŚŎ�ţŞŚōŧ�
�ŏŚŎŚŜŔŞŨ�řőśŜőŜŧŎřŚ�Ŕ�ŚōŌ�řŌşŤřŔŖŌ�ŝŘŚŏşŞ�
�ŝŗŧŤŌŞŨ�ŚŐřŚŎŜőŘőřřŧŕ�śőŜőŎŚŐ��ıŝŗŔ�ŐŜşŏŌū��ŝŞŚŜŚřŌ�šŚţőŞ�ŏŚŎŚŜŔŞŨ�ŖŚŝřŔŞőŝŨ�őŏŚ�ŔŗŔ�őő�

��ĿōőŐŔŞőŝŨ�ţŞŚ�#MVFUPPUI�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ�

�

��ĳŌśşŝŞŔŞő�śŜŔŗŚŒőřŔő��8BT5SBOT���ĶŚŏŐŌ�Ŏŧ�
����şŝŗŧŤŔŞő�řőśŜőŜŧŎřŧŕ�œŎşŖŚŎŚŕ�ŝŔŏřŌŗ�ũŞŚ�

�ͨĮŧōőŜŔŞő�Ŏ�ŘőřŪ�śşřŖŞ��ļőŒŔŘ�ŐŔřŌŘŔŖŌ���
�ͨĮŧōőŜŔŞő�ūœŧŖ�řŌşŤřŔŖŚŎ�Ŕ�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ���
�ͨĹŌŒŘŔŞő�řŌ�řŌşŤřŔŖŔ�	ŔŗŔ�řŌŒŘŔŞő�řŌ�řŔŒřŪŪ�
����śŚŗŚŎŔřş�ũŖŜŌřŌ�ŞőŗőŠŚřŌ
�ţŞŚōŧ�řŌţŌŞŨ�ŏŚŎŚŜŔŞŨ�
����ŐŔřŌŘŔŖ�ŘŚōŔŗŨřŚŏŚ�ŞőŗőŠŚřŌ�ōşŐőŞ�
�����ŎŚŝśŜŚŔœŎŚŐŔŞŨ�śőŜőŎŚŐŧ��řŌŒŘŔŞő�řŌ�ŎőŜšřŪŪ�
����śŚŗŚŎŔřş�ũŖŜŌřŌ�ŞőŗőŠŚřŌ�ŐŜşŏŚŕ�ţőŗŚŎőŖ�řŌţřőŞ�
����ŏŚŎŚŜŔŞŨ�śŚ�ŞőŗőŠŚřş�Ō�ŎŌŤ�řŌşŤřŔŖ�ōşŐőŞ�

įŚŎŚŜŔŞő�ţőŜőœ�ŐŔřŌŘŔŖ�ŞőŗőŠŚřŌ �ĺōťŔő�ŠşřŖŢŔŔ�

ĻŚŗŚŒŔŞő�ŞŜşōŖş��ĽřŚŎŌ�ŖŚŝřŔŞőŝŨ�řŌşŤřŔŖŚŎ�ŝ�ŗőŎŚŕ�

İŌŗőő��ĹŌŒŘŔŞő���ŜŌœŌ�řŌ�śŜŌŎŧŕ�řŌşŤřŔŖ�

�������ĽŎőŞŚŐŔŚŐřŧő�ŔřŐŔŖŌŞŚŜŧ� ĶŜŌŝřŧŕ�ŔřŐŔŖŌŞŚŜ�ŘőŐŗőřřŚ�

ĳőŗőřŧŕ�ŝŎőŞ�ŏŚŜŔŞ�Ŏ�ŞőţőřŔő���ŝőŖşřŐ�

ĹŌŒŘŔŞő�ŖřŚśŖş�Őŗū�śŜŚŎőŜŖŔ�őŘŖŚŝŞŔ�ōŌŞŌŜőŔ�

ĹŌşŤřŔŖ�	ŗőŎŧŕ�ŔŗŔ�śŜŌŎŧŕ
�ĹőŞ�œŎşŖŌ 

��
��ıŝŗŔ�œŌŜūŐ�ōŌŞŌŜőŔ�ŐŚŝŞŌŞŚţőř�śőŜőœŌŏŜşœŔŞő�

��
���ĻŚŐřőŝŔŞő�řŌşŤřŔŖŔ�ōŗŔŒő�Ŗ�ŘŚōŔŗŨřŚŘş�

�

#MVFUPPUI�řő�ŝŞŌōŔŗőř�ŔŗŔ�řő�ŘŚŒőŞ�řŌŕŞŔ�

��
���ĽōŜŚŝŨŞő�řŌşŤřŔŖŔ�śŚŗŚŒŔŎ�Ŕš�ŚōŜŌŞřŚ�Ŏ�

ıŘŖŚŝŞŨ�ŌŖŖşŘşŗūŞŚŜŌ�Řőřőő�����

ıŘŖŚŝŞŨ�ŌŖŖşŘşŗūŞŚŜŌ�ōŚŗőő����
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ĺŞŖŗŚřŔŞŨ��ĹŌŒŘŔŞő���ŜŌœŌ�řŌ�ŗőŎŧŕ�ŔŗŔ�śŜŌŎŧŕ�

ĶŌŒŐŧŕ�ţőŗŚŎőŖ�řŚŝŔŞ�śŚ�ŚŐřŚŘş�řŌşŤřŔŖş�����	ĻŚŐšŚŐŔŞ�Őŗū�ŜŌœŏŚŎŚŜŌ�ŝŚ�œřŌŖŚŘŧŘ�Ŕ�

řŌşŤřŔŖŌ�ţŞŚōŧ�řŌţŌŞŨ�ŏŚŎŚŜŔŞŨ��ŃŞŚōŧ�œŌŎőŜŤŔŞŨ�

ľŚŗŨŖŚ�ŚŐŔř�ţőŗŚŎőŖ�řŌŐőŎŌőŞ�řŌşŤřŔŖŔ�ŚŝŞŌŗŨřŧő�
�ŚōťŌŪŞŝū�ţőŜőœ�ŘŚōŔŗŨřŧŕ�ŞőŗőŠŚř��	ĻŚŐšŚŐŔŞ�Őŗū� ��řŌşŤřŔŖŔ�ŚōŜŌŞřŚ�Ŏ�œŌŜūŐřŧŕ�ōŗŚŖ��ĶŜŌŝřŧŕ�ŝŎőŞ�

�ŚœřŌţŌőŞ�ţŞŚ�řŌşŤřŔŖŔ�řőŚōšŚŐŔŘŚ�œŌŜūŐŔŞŨ�

�řŌşŤřŔŖŔ�śŚŗŚŒŔŎ�Ŕš�ŚōŜŌŞřŚ�Ŏ�œŌŜūŐřŧŕ�ŠşŞŗūŜ�

��œŌŜūŐřŧŕ�ŠşŞŗūŜ�œŌŖŜŚŕŞő�ŠşŞŗūŜ�řŌ����ŝőŖşřŐ�

�

��
���ĻőŜőœŌśşŝŞŔŞő�"11�œŌŞőŘ�ŝřŚŎŌ�śŚŐŖŗŪţŔŞő�

�

ĻŚŝŗő�œŌŎőŜŤőřŔū�ŝŚőŐŔřőřŔū�#MVFUPPUI�

��ͨĽōŜŚŝŨŞő�řŌşŤřŔŖŔ�śŚŗŚŒŔŎ�Ŕš�ŚōŜŌŞřŚ�Ŏ�œŌŜūŐřŧŕ
ŠşŞŗūŜ�œŌŖŜŚŕŞő�ŠşŞŗūŜ�řŌ����ŝőŖşřŐ�œŌŞőŘ�ŎŧřŨŞő�

$0//&$5&%���ĶŚŏŐŌ�řŌşŤřŔŖŔ�ōşŐşŞ�śŚŘőťőřŧ�

ĮŖŗŪţŔŞő�#MVFUPPUI�ŎŧōőŜŔŞő��8"4�.���Őŗū�

����ŞŚ�śŜŔ�ŝŗőŐşŪťőŘ�ŎŖŗŪţőřŔŔ�řŌşŤřŔŖŚŎ�ŚřŔ�ŌŎŞŚŘŌŞŔţőŝŖŔ�

��ŚŞŝŖŌřŔŜŚŎŌŞŨ�23�ŖŚŐ�Őŗū�œŌŏŜşœŖŔ�

"QQ�4UPSF (PPHMF�1MBZ
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�
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�
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$BQBDJEBE�EF�MB�CBUFS¬B�JOGFSJPS�BM������

$BQBDJEBE�EF�MB�CBUFS¬B�TVQFSJPS�BM�����
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