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¾�½��KJ?AL^ZK��	EJ=HE@=@AO�A��>FAPERKO Ä

¾�¾��APK@KHKCE=�@A��JOEJK�A��LNAJ@EV=CAI ¼¼

¾�¿��R=HE=^ZK�@A��LNAJ@EV=CAI ¼À

¾�À��ANBEH�@K��NKBEOOEKJ=H���	KNI=^ZK�
AN=H ¼Ä
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 �¡ �ANE=@K�=JQ=H�?KI�@EO?ELHEJ=O�=JQ=EO�A�OAIAOPN=EO� IEOPK¡�

¼�½��QNJK�@A�	QJ?EKJ=IAJPK�A��=C=O
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½�¼��ACEOH=^ZK�	A@AN=H

Ɣ �AE �¹ Â�½ÃÂ� @A ¼Ã @A @AVAI>NK @A ¼ÄÃ¿ � �EOLlA OK>NA = NACQH=IAJP=^ZK @=

LNKBEOOZK�@A�IQOAjHKCK�

Ɣ �A?NAPK �¹ Ä¼�ÂÂÀ� @A ¼À @A KQPQ>NK @A ¼ÄÃÀ � �ACQH=IAJP= = �AE J¹ Â�½ÃÂ� @A ¼Ã @A

@AVAI>NK @A ¼ÄÃ¿� MQA @EOLlA OK>NA = LNKBEOOZK @A �QOAjHKCK A =QPKNEV= = ?NE=^ZK @K

�KJOAHDK�	A@AN=H�A�@KO��KJOAHDKO��ACEKJ=EO�@A��QOAKHKCE=�
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Ɣ �AE Ä�¾Ä¿� @A ½» @A @AVAI>NK @A ¼ÄÄÁ � ���� MQA @ABEJA =O �ENAPNEVAO A �=OAO @=

�@Q?=^ZK��N=OEHAEN=��A�OQ=O�=HPAN=^lAO�

Ɣ �AE J¹ Ä�ÂÄÀ @A ½Â @A =>NEH @A ¼ÄÄÄ� MQA EJOPEPQE = �KHdPE?= �=?EKJ=H @A �@Q?=^ZK

�I>EAJP=H�

Ɣ �=NA?AN ������� J¹ ¿Ä½�½»»¼� =LNKR=@K AI ¾ @A =>NEH @A ½»»¼ � �LNKR= =O

�ENAPNEVAO �QNNE?QH=NAO �=?EKJ=EO @KO ?QNOKO @A �NMQERKHKCE=� �E>HEKPA?KJKIE=� �EaJ?E=O

�K?E=EO � �JPNKLKHKCE=� �EaJ?E= �KHdPE?= A �K?EKHKCE=� �KIQJE?=^ZK �K?E=H� 	EHKOKBE=�


AKCN=BE=���EOPjNE=���APN=O���QOAKHKCE=�A��ANRE^K��K?E=H�

Ɣ �=NA?AN ������� J¹ ¼�¾Á¾�½»»¼� =LNKR=@K AI ¼½ @A @AVAI>NK @A ½»»¼ � �APEBE?= K

�=NA?AN ������� J¹ ¿Ä½� @A ¾ @A =>NEH @A ½»»¼� MQA =LNKR= =O �ENAPNEVAO �QNNE?QH=NAO

�=?EKJ=EO @KO ?QNOKO @A �NMQERKHKCE=� �E>HEKPA?KJKIE=� �EaJ?E=O �K?E=EO � �JPNKLKHKCE=�

�EaJ?E= �KHdPE?= A �K?EKHKCE=� �KIQJE?=^ZK �K?E=H� 	EHKOKBE=� 
AKCN=BE=� �EOPjNE=� �APN=O�

�QOAKHKCE=�A��ANRE^K��K?E=H�

Ɣ �AOKHQ^ZK ������� J¹ ½¼� @A ¼¾ @A I=N^K @A ½»»½ � �OP=>AHA?A =O �ENAPNEVAO

�QNNE?QH=NAO�L=N=�KO�?QNOKO�@A��QOAKHKCE=�

Ɣ �AE ¼»�ÃÁ¼� @A ¼¿ @A =>NEH @A ½»»¿� MQA EJOPEPQE K �EOPAI= �=?EKJ=H @A �R=HE=^ZK @=

�@Q?=^ZK��QLANEKN����������

Ɣ �AOKHQ^ZK ������ J¹ ¼� @A ¼Â @A FQJDK @A ½»»¿ MQA EJOPEPQE �ENAPNEVAO �QNNE?QH=NAO

�=?EKJ=EO L=N= = �@Q?=^ZK @=O �AH=^lAO (PJE?K��=?E=EO A L=N= K �JOEJK @A �EOPjNE= A

�QHPQN=��BNK��N=OEHAEN=�A��BNE?=J=�

Ɣ �AOKHQ^ZK ������� J¹ ½� @A ¼Ã @A FQJDK @A ½»»Â� MQA @EOLlA OK>NA ?=NC= DKNXNE=

IdJEI= A LNK?A@EIAJPKO NAH=PERKO W EJPACN=HEV=^ZK A @QN=^ZK @KO ?QNOKO @A CN=@Q=^ZK�

>=?D=NAH=@KO��J=�IK@=HE@=@A�LNAOAJ?E=H� JK�?=OK�@KO�>=?D=NAH=@KO¡�

Ɣ �AOKHQ^ZK ������� J¹ ¾� @A ½ @A FQHDK @A ½»»Â MQA @EOLlA OK>NA LNK?A@EIAJPKO =

OANAI =@KP=@KO MQ=JPK =K ?KJ?AEPK @A DKN= =QH=� A @X KQPN=O LNKRE@aJ?E=O  JK ?=OK @KO

>=?D=NAH=@KO�A�HE?AJ?E=PQN=O¡�

Ɣ �AOKHQ^ZK ������ J¹ ½� @A ¼À @A FQJDK @A ½»¼½� AOP=>AHA?A =O �ENAPNEVAO �QNNE?QH=NAO

�=?EKJ=EO�L=N=�=��@Q?=^ZK��I>EAJP=H�

Ɣ �AE J¹ ¼¾�¼¿Á� @A Á @A FQHDK @A ½»¼À� EJOPEPQE = �AE �N=OEHAEN= @A �J?HQOZK @= �AOOK= ?KI

�ABE?EaJ?E=� �OP=PQPK�@=��AOOK=�?KI��ABE?EaJ?E=¡�
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Ɣ �=NA?AN ����½»½» � �NK?AOOK J¹ ½¾»»¼�»»»ÀÃÂ�½»½»�»½ � =HPAN= K =NPECK À¹ @=

�AOKHQ^ZK J¹ À @A ¼Â @A @AVAI>NK @A ½»¼Ã� �ENAPNEVAO �QNNE?QH=NAO �=?EKJ=EO @KO �QNOKO

@A�
N=@Q=^ZK��@K�����

½�½��ACEOH=^ZK��OP=@Q=H

Ɣ �AHE>AN=^ZK ��� J »¿�¼» MQA @X JKR= NA@=^ZK =K =NPECK ½¹ @= �AHE>AN=^ZK ������ J¹

»¿�»Á� MQA AOP=>AHA?A JKNI=O L=N= = �@Q?=^ZK @=O �AH=^lAO (PJE?K��=?E=EO A L=N= K

�JOEJK�@A��EOPjNE=�A��QHPQN=��BNK��N=OEHAEN=�A��BNE?=J=�

Ɣ �=NA?AN ������� J¹ ½¾�¼¼ MQA AOPELQH= = �J?HQOZK @= �dJCQ= �N=OEHAEN= @A �EJ=EO �

�E>N=O� ?KIK @EO?ELHEJ= JKO LNKFAPKO LA@=CjCE?KO @KO ?QNOKO @A HE?AJ?E=PQN=� >=?D=NAH=@K�

PA?JKHKCE= A OAMQAJ?E=EO @A BKNI=^ZK AOLA?dBE?=� AI ?QILNEIAJPK =K =NPECK ¾¹� @K

�A?NAPK 	A@AN=H J¹ ÀÁ½Á� @A ½½ @A @AVAI>NK @A ½»»À� MQA NACQH=IAJP= = �AE 	A@AN=H J¹

¼»�¿¾Á��@A�½¿�@A�=>NEH�@A�½»»½��MQA�@EOLlA�OK>NA�=��dJCQ=��N=OEHAEN=�@A��EJ=EO����E>N=O�

Ɣ �AE ¼Â�À»À � ¼¼ @A F=JAENK @A ½»¼¾ MQA EJOPEPQE = �KHdPE?= �OP=@Q=H @A �@Q?=^ZK

�I>EAJP=H�A�K��EOPAI=�@A��@Q?=^ZK��I>EAJP=H�A�=@KP=�KQPN=O�LNKRE@aJ?E=O�

Ɣ �AHE>AN=^ZK J¹ »¿�¼¾� AOP=>AHA?A JKNI=O AOP=@Q=EO L=N= = �@Q?=^ZK �I>EAJP=H JK

�EOPAI= �OP=@Q=H @A �JOEJK @K �=N=JX� ?KI BQJ@=IAJPK J= �AE 	A@AN=H J¹ Ä�ÂÄÀ�¼ÄÄÄ�

�AE��OP=@Q=H�J¹�¼Â�À»À�½»¼¾�A��AOKHQ^ZK��������J¹�»½�½»¼½�

Ɣ �A?NAPK �OP=@Q=H JK ¼¼�Â¿¿� @A ¼Ä�¼¼�½»¼Ã� MQA =QPKNEV= K BQJ?EKJ=IAJPK @K �QNOK

@A 
N=@Q=^ZK AI �QOAKHKCE= � �=?D=NAH=@K� JK �=ILQO @A �QNEPE>=� @= �JERANOE@=@A

�OP=@Q=H�@K��=N=JX����JAOL=N�

½�¾��K?QIAJPKO��JAOL=N

Ɣ �AOKHQ^ZK JK »¼½�½»¼¿ � ��� � �LNKR= =@AMQ=^lAO JK �OP=PQPK @= �JERANOE@=@A

�OP=@Q=H @K �=N=JX � �JAOL=N A =HPAN= K =JATK @= �AOKHQ^ZK »»¾�½»¼¿ �

�AEPKNE=��JAOL=N�

Ɣ �AOKHQ^ZK JK »»½�½»¼À � ������JAOL=N  �HPAN=@= LAH= �AOKHQ^ZK

»»¾�½»¼Â��AEPKNE=��JAOL=N¡ �LNKR= K �ACQH=IAJPK @K �NKCN=I= @A �KJEPKNE=

�?=@aIE?=�JKO��QNOKO�@A�
N=@Q=^ZK�@=��JAOL=N�
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Ɣ �AOKHQ^ZK JK »½¼�½»¼Á � ������JAOL=N �LNKR= K �ACQH=IAJPK @A �LNKRAEP=IAJPK @A

�OPQ@KO A @A �MQER=HaJ?E= @A �EO?ELHEJ=O JKO ?QNOKO @A CN=@Q=^ZK @= �JERANOE@=@A

�OP=@Q=H�@K��=N=JX����JAOL=N�

Ɣ �AOKHQ^ZK JK »½½�½»¼Á � ������JAOL=N �LNKR= K �ACQH=IAJPK @K �TPN=KN@EJXNEK

�LNKRAEP=IAJPK @A �OPQ@KO AI �EO?ELHEJ=O JKO ?QNOKO @A CN=@Q=^ZK @= �JERANOE@=@A

�OP=@Q=H�@K��=N=JX����JAOL=N�

Ɣ �AOKHQ^ZK JK »»¾�½»¼Â� ����������JAOL=N �HPAN=� �=@ NABANAJ@QI� @K ����� =

�AOKHQ^ZK�»»½�½»¼À���������JAOL=N�

Ɣ �AOKHQ^ZK JK »»Â�½»¼Â � ������JAOL=N �LNKR= = �KHdPE?= @A �JCNAOOK JKO �QNOKO @A


N=@Q=^ZK�@=��JAOL=N�

Ɣ �AOKHQ^ZK JK »»Ã�½»¼Â � ������JAOL=N �LNKR= K �ACQH=IAJPK @K �NKCN=I=

�JOPEPQ?EKJ=H�@A��KHO=��ANI=JaJ?E=�@=��JAOL=N�

Ɣ �AOKHQ^ZK JK »»½�½»¼Ã � �����JAOL=N �OP=>AHA?A = �KHdPE?= @A �@Q?=^ZK AI �ENAEPKO

�QI=JKO�@=��JERANOE@=@A��OP=@Q=H�@K��=N=JX����JAOL=N�

Ɣ �AOKHQ^ZK JK »»¾�½»¼Ã � �����JAOL=N �OP=>AHA?A = �KHdPE?= �I>EAJP=H @= �JERANOE@=@A

�OP=@Q=H�@K��=N=JX��JAOL=N�

Ɣ �AOKHQ^ZK JK »»Á�½»¼Ã � �����JAOL=N �LNKR= =@AMQ=^lAO JK �ACEIAJPK 
AN=H @=

�JERANOE@=@A �OP=@Q=H @K �=N=JX � �JAOL=N A NARKC= L=N?E=HIAJPA = �AOKHQ^ZK »¼¿�½»¼¿

�����JAOL=N�

Ɣ �AOKHQ^ZK JK »»Â�½»¼Ã � ������JAOL=N �LNKR= K �ACQH=IAJPK @A KBANP= A

BQJ?EKJ=IAJPK�@A�@EO?ELHEJ=O�OAIELNAOAJ?E=EO�JKO�?QNOKO�@A�CN=@Q=^ZK�@=��JAOL=N�

Ɣ �AOKHQ^ZK JK »¼»�½»¼Ã � �����JAOL=N �LNKR= K �H=JK @A �AOAJRKHREIAJPK

�JOPEPQ?EKJ=H�������@=��JAOL=N�½»¼Ã�½»½½�

Ɣ �AOKHQ^ZK JK »¼¿�½»¼Ã � �����JAOL=N MQA =QPKNEV= = I=PNd?QH= AOLA?E=H AI @EO?ELHEJ=O

EOKH=@=O�@A�AOPQ@=JPAO�JKO�?QNOKO�@A�
N=@Q=^ZK�

Ɣ �AOKHQ^ZK JK »¿Á�½»¼Ã � ������JAOL=N �LNKR= K NACQH=IAJPK CAN=H @KO AOPXCEKO

K>NEC=PjNEKO�A�JZK�K>NEC=PjNEKO�@KO�?QNOKO�@A�CN=@Q=^ZK�@=��JAOL=N�

Ɣ �AOKHQ^ZK JK »»¼�½»¼Ä � �����JAOL=N� MQA AOP=>AHA?A K �EOPAI= @A �KP=O JK LNK?AOOK

�AHAPERK��AOPE>QH=N�A�K��EOPAI=�@A��AHA^ZK��JEBE?=@=��������

Ɣ �AOKHQ^ZK JK »»½�½»¼Ä � ������JAOL=N �LNKR= K �ACQH=IAJPK @A �q?HAK �K?AJPA

�OPNQPQN=JPA� ���¡�@=��JERANOE@=@A��OP=@Q=H�@K��=N=JX� �JAOL=N¡�
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Ɣ �AOKHQ^ZK JK »»Á�½»¼Ä � �����JAOL=N �LNKR= K �NKCN=I= @A �R=HE=^ZK �JOPEPQ?EKJ=H @=

�JAOL=N�L=N=�K�PNEaJEK�½»¼Ä�½»½¼�

Ɣ �AOKHQ^ZK�J¹�»»Ä�½»½»���������JAOL=N��LNKR=�K��ACQH=IAJPK�@A��AOMQEO=�@=��JAOL=N�

Ɣ �AOKHQ^ZK JK »¾Ã�½»½» � ������JAOL=N� MQA �LNKR= K �ACQH=IAJPK @= �QNNE?QH=NEV=^ZK

@=��TPAJOZK�J=��JERANOE@=@A��OP=@Q=H�@K��=N=JX����JAOL=N�

½�¿��QPNKO�@K?QIAJPKO���AOLA?dBE?KO�@=�XNA=�@A��QOAKHKCE=

Ɣ �AO=��A@KJ@=�@A��=JPE=CK�@K��DEHA� �=JPE=CK��DEHA��¾»�»À�¼ÄÂ½¡�

Ɣ �A?H=N=^ZK�@A��QA>A?� �QA>A?��=J=@X��¼½�¼½�¼ÄÃ¿¡�

Ɣ �A?H=N=^ZK @A �=N=?=O  �KIEPa �AJAVQAH=JK @K ���� A �NC=JEV=^ZK �ACEKJ=H @A �QHPQN=

L=N=��I`NE?=��=PEJ=�A��=NE>A��BARANAENK�@A�¼ÄÄ½¡�

Ɣ �j@ECK @A (PE?= �NKBEOOEKJ=H @K �QOAjHKCK� @K �KJOAHDK 	A@AN=H @A �QOAKHKCE=� @A ½¾ @A

KQPQ>NK�@A�¼ÄÄ½�

Ɣ 
Qd=O @A �QNNd?QHK L=N= �AO=NNKHHK �NKBAOEKJ=H AJ �QOAKO @A ����  �JPANJ=PEKJ=H

�KIIEPPAA BKN PDA �N=EJEJC KB �ANOKJJAH KB PDA �JPANJ=PEKJ=H �KQJ?EH KB �QOAQI  ����¡�

?�K �=PNE?G �KUH=J� �AL=NPIAJP KB �NPO �KHE?U =J@ �=J=CAIAJP� �EPU �JERANOEPU �KJ@KJ�

	NK>EODAN��NAO?AJP���=OP�NAREOA@��½½�»½�½»»¾¡�

Ɣ �j@ECK @A (PE?= L=N= �QOAQO � �KJOAHDK �JPANJ=?EKJ=H @A �QOAQO�����  �AREOPK A

=PQ=HEV=@K J= ½¼¸ �OOAI>H`E= 
AN=H� NA=HEV=@= AI �AQH� �KN`E= @K �QH� AI »Ã�»¿�½»»¿�

PN=@QVE@K�AI�½»»À�LAHK��KIEPa��N=OEHAENK�@K�����¡�

¾���
�����%!���������������
1
���

¾�¼�QOPEBE?=PER=

� ?=ILK IQOAKHjCE?K A IQOA=H L=OOKQ LKN @ERANO=O PN=JOBKNI=^lAO @AO@A =

EILHAIAJP=^ZK @= NACQH=IAJP=^ZK @= LNKBEOOZK @A IQOAjHKCK =PN=R`O @= �AE 	A@AN=H JK Â�½ÃÂ�

@A ¼Ã @A @AVAI>NK @A ¼ÄÃ¿� �K@AIKO @AOP=?=N PNaO IKIAJPKO BQJ@=IAJP=EO� K H=J^=IAJPK @=

�KHdPE?= �=?EKJ=H @A �QOAQO  ���� ½»»¾¡� = ?NE=^ZK @K �NKCN=I= @A �LKEK = �H=JKO @A

�AAOPNQPQN=^ZK A �TL=JOZK @=O �JERANOE@=@AO 	A@AN=EO  �AQJE� ½»»Â¡� A = LQ>HE?=^ZK @K

�OP=PQPK @A �QOAQO  �AE 	A@AN=H J¹ ¼¼�Ä»¿�½»»Ä¡� �OOAO @K?QIAJPKO =LNAOAJP=I ?KIK LKJPKO

?KIQJO K @A>=PA OK>NA = EILKNPYJ?E= @= LNAOAJ^= @K IQOAjHKCK JKO =OOQJPKO A LNXPE?=O
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?KJ?ANJAJPAO W LNAOANR=^ZK A @EBQOZK ?QHPQN=H A L=PNEIKJE=H @A JKOOK L=dO� �JPAJ@AJ@K AOO=O

JA?AOOE@=@AO� =PN=R`O @K �AQJE OZK EILH=JP=@KO @ERANOKO ?QNOKO @A CN=@Q=^ZK AI �QOAKHKCE=�

>QO?=J@K�=>=N?=N�PK@=O�=O�NACElAO�>N=OEHAEN=O�?KI�=�=PQ=^ZK�@AOPA�LNKBEOOEKJ=H�

�KI P=H ?AJXNEK J=?EKJ=H AI RKC=� JK EJd?EK @= @`?=@= @A ½»¼»� =O IKREIAJP=^lAO L=N= =

?KJOPNQ^ZK @A QI ?QNOK @A >=?D=NAH=@K AI �QOAKHKCE= JK AOP=@K @K �=N=JX PKNJ=�OA

LNEIKN@E=H L=N= =PAJ@AN =KO K>FAPERKO J=?EKJ=EO L=N= K OAPKN A� P=I>`I� L=N= OQLNEN =O

JA?AOOE@=@AO A @AI=J@=O @AOPAO LNKBEOOEKJ=EO JK AOP=@K� �EBANAJPA @K MQA K?KNNE= ?KI KQPNKO

?QNOKO MQA J=O?AN=I AI EJOPEPQE^lAO BA@AN=EO� JK �=N=JX = CN=@Q=^ZK AI �QOAKHKCE= R=E

AIANCEN�@=��JERANOE@=@A��OP=@Q=H�@K��=N=JX�

�KI EOOK� = LNEIAEN= RANOZK @K �NKFAPK �A@=CjCE?K @K �QNOK  ���¡ @A �QOAKHKCE= @=

�JAOL=N BKE BEJ=HEV=@= JK =JK @A ½»¼À� =LNAOAJP=J@K =O @ENAPNEVAO L=N= K EJd?EK @K

BQJ?EKJ=IAJPK @AOP= CN=@Q=^ZK MQA NA?A>AQ OAQO LNEIAENKO AOPQ@=JPAO JK =JK @A ½»¼Ä� �K

L=OO=N @A OAEO =JKO @AO@A = AO?NEP= @K ��� A ?KJOE@AN=J@K =O NAQJElAO NA=HEV=@=O LAHK �q?HAK

�K?AJPA �OPNQPQN=JPA @K �=?D=NAH=@K AI�QOAKHKCE= =K HKJCK @K =JK @A ½»½¼� @QN=JPA =O MQ=EO

BKN=I =J=HEO=@KO A @EO?QPE@KO @ERANOKO =OLA?PKO LA@=CjCE?KO� ?KI BK?K JKO ?KJPAq@KO @=O

@EO?ELHEJ=O A =PERE@=@AO K>NEC=PjNE=O W BKNI=^ZK @K IQOAjHKCK� = =PQ=^ZK @A PNaO IQOAjHKC=O JK

?QNOK  @Q=O EJPACN=JPAO @K ���¡� K MQ=@NK @K?AJPA @K �KHACE=@K� = K>NEC=PKNEA@=@A @A ¼»Î @=

?=NC= DKNXNE= PKP=H = OAN @AOPEJ=@= = �^lAO �QNNE?QH=NAO @A �TPAJOZK A �QHPQN=  ����¡� =OOEI

?KIK =O JA?AOOE@=@AO ARE@AJ?E=@=O LAHKO AOPQ@=JPAO AI NAQJElAO� =LNAOAJP=IKO QI= JKR=

LNKLKOP= @A ���� ?KI =HPAN=^ZK @= I=PNEV ?QNNE?QH=N A EJ?HQOZK @A NACQH=IAJPKO =LNKR=@KO� =

I=EKNE=�FX�AI�RECaJ?E=�

�A =?KN@K ?KI = HAE MQA NACQH=IAJP= = LNKBEOOZK� K AJOEJK @=O @EO?ELHEJ=O AOLA?dBE?=O @A

�QOAKHKCE= ` =PNE>QE^ZK @A LNKBAOOKNAO ?KI AOO= BKNI=^ZK� � LNKLKOP= @A QI= JKR= I=PNEV

?QNNE?QH=N� EJ?HQOERA ?KI NAREOZK @=O AIAJP=O @A @EO?ELHEJ=O MQA FX ?KILQJD=I K ��� =JPANEKN�

BKN=I EJ@EOLAJOXRAEO L=N=� ¼¡ =J=HEO=NIKO K L=JKN=I= @=O @EO?ELHEJ=O = BEI @A E@AJPEBE?=N =

JA?AOOE@=@A @A =PQ=^ZK @K?AJPA @K IQOAjHKCK� ?KJOE@AN=J@K =O AOLA?EBE?E@=@AO ATECE@=O J=

XNA=� I=O P=I>`I L=N= ½¡ EJ?HQENIKO ?KJPAq@KO MQA JZK AOP=R=I ?KJPAILH=@KO A OZK

AOOAJ?E=EO� A =EJ@=� L=N= ¾¡ MQA K ?KNLK @K?AJPA BKOOA @ARE@=IAJPA =LNKRAEP=@K� JK OAJPE@K @=

?KJPNE>QE^ZK�OEJCQH=N�@A�QI�MQ=@NK�EJPAN@EO?ELHEJ=N�L=N=�=�BKNI=^ZK�@AOOA�LNKBEOOEKJ=H�

QOPEBE?=IKO = IK@EBE?=^ZK @K ��� @K �=?D=NAH=@K AI �QOAKHKCE= = L=NPEN @=

JA?AOOE@=@A @A =@AMQ=N K ?QNOK WO =PQ=EO @AI=J@=O @= LNKBEOOZK� OAF= AI EJOPEPQE^lAO ?QHPQN=EO
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KQ AI KQPNKO AOL=^KO LKOOdRAEO @A =PQ=^ZK @K IQOAjHKCK� =KO @K?QIAJPKO KNEAJP=@KNAO @=

�JAOL=N� K �H=JK @A �AOAJRKHREIAJPK �JOPEPQ?EKJ=H  ���¡ A K �NKFAPK �KHdPE?K �JOPEPQ?EKJ=H  ���¡�

W NA=HE@=@A @K L=dO A� LNEJ?EL=HIAJPA� @K AOP=@K @K �=N=JX� �@AI=EO� K �=?D=NAH=@K AI

�QOAKHKCE= @= �JAOL=N ` QI ?QNOK JKRK� ?NE=@K AI JKRAI>NK @A ½»¼Ã� MQA L=OO=NX LKN

=R=HE=^ZK ATPANJ= AI ½»½½� �O =HPAN=^lAO MQA =LNAOAJP=IKO JAOOA ��� REO=I =PQ=HEV=N K LNKFAPK

LA@=CjCE?K =JPANEKN� AH=>KN=@K =JPAO @= EILH=JP=^ZK @K ?QNOK� L=N= MQA LKOO=IKO BKNI=N

IQOAjHKCKO�MQ=HEBE?=@KO�A�LNAL=N=@KO�L=N=�HE@=N�?KI�@ERANO=O�MQAOPlAO�LNKBEOOEKJ=EO�

¾�½��KJ?AL^ZK��	EJ=HE@=@AO�A��>FAPERKO

� �QOAKHKCE= AJMQ=JPK ?=ILK @EO?ELHEJ=N PAI OQ=O KNECAJO JK LANdK@K =LjO = OACQJ@=

CQANN= IQJ@E=H� MQ=J@K AIANCEN=I @ERANOKO @A>=PAO J= XNA= @A LNAOANR=^ZK� FQOP=IAJPA @ARE@K

WO ?KJOAMQaJ?E=O PN=VE@=O LKN ?KJBHEPKO =NI=@KO =K L=PNEIkJEK ?QHPQN=H A J=PQN=H� �NA=O ?KIK

=O �EaJ?E=O @= �JBKNI=^ZK C=JD=N=I LNKP=CKJEOIK JKO @A>=PAO EJPANCKRANJ=IAJP=EO MQA AN=I

PN=>=HD=@KO @AO@A = ?NE=^ZK @= �NC=JEV=^ZK @=O �=^lAO �JE@=O L=N= = �@Q?=^ZK� = �EaJ?E= A =

�QHPQN=  �JAO?K¡ JK =JK @A ¼Ä¿À� �KIK QI= @=O RANPAJPAO @A =PQ=^ZK @AOPA jNCZK� BKE BQJ@=@K

K �KJOAHDK �JPANJ=?EKJ=H @A �QOAQO  ����¡ AI ¼Ä¿Á� ?KI K K>FAPERK @A H=J^=N AOPN=P`CE=O L=N=

= O=HR=CQ=N@= @A EJOPEPQE^lAO IQOA=EO A ?QHPQN=EO� �KI K L=OO=N @K PAILK� @ERANOKO ?KIEPaO

BKN=I ?NE=@KO @AJPNK @= =H^=@= @K ����� FQOP=IAJPA L=N= ?K>NEN =O AOLA?EBE?E@=@AO @= XNA= A

?KJOE@AN=J@K�=�EJPAN@EO?ELHEJ=NE@=@A�@K�?=ILK�IQOA=H�

� JA?AOOE@=@A @A L=QP=N PAjNE?= A IAPK@KHKCE?=IAJPA K MQA AN= LN=PE?=@K J=O

EJOPEPQE^lAO IQOAKHjCE?=O BKE OA PKNJ=J@K ?=@= RAV I=EO ARE@AJPA� �QEPKO LNKBEOOEKJ=EO @KO

IQOAQO LKOOQd=I BKNI=^lAO DAPANKCaJA=O� MQA JZK =>=N?=R=I K =N?=>KQ^K PAjNE?K JA?AOOXNEK

L=N= I=JAF=N AOOAO AOL=^KO� =H`I @A OA =B=OP=NAI @= NAOLKJO=>EHE@=@A OK?E=H A @A A@Q?=^ZK JZK

BKNI=H�MQA�=O�EJOPEPQE^lAO�@ARANE=I�LKOOQEN� ����������½»»¿¡�

� L=NPEN @= =PQ=^ZK @A =HCQJO LAOMQEO=@KNAO� ?KIK �>UJRAG �� �PNXJOGt� =J AHEJAG�

�EJKO �KBG=� �KIEOH=R �KH= A = >N=OEHAEN= �=H@EO= �qOOEK �=I=NCK 
Q=NJEANE� ?ANPKO

@AHEJA=IAJPKO PAjNE?KO BKN=I ?NE=@KO L=N= = XNA=� �=H IKREIAJPK BAV ?KI MQA K ?=ILK

?EAJPdBE?K A @EO?ELHEJ=N OA AOP=>AHA?AOOA A BKOOA NA?KJDA?E@K LAHK ���� JK =JK @A ¼ÄÂÂ� ?KI =

?NE=^ZK�@K��KIEPa��JPANJ=?EKJ=H�L=N=�=��QOAKHKCE=� ���	��¡� ��������½»¼Â¡��
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�KI K IKREIAJPK EJPANJ=?EKJ=H @A ?KJOKHE@=^ZK @K ?=ILK @EO?ELHEJ=N�

@AOAJRKHRAN=I�OA @ERANO=O NABHATlAO OK>NA K L=LAH OK?E=H @KO IQOAQO� ?KI =PAJ^ZK AOLA?E=H =K

?AJXNEK H=PEJK�=IANE?=JK� �AJPNA KO ARAJPKO A @K?QIAJPKO LNK@QVE@KO� LK@AIKO @AOP=?=N

=MQAHAO MQA OZK ?KJOE@AN=@KO BQJ@=IAJP=EO L=N= = ?KJOPEPQE^ZK @K LAJO=IAJPK IQOAKHjCE?K� =

O=>AN� K �AIEJXNEK �ACEKJ=H @= �JAO?K  �EK @A =JAENK¡ � ¼ÄÀÃ� = �A?H=N=^ZK @= �AO=��A@KJ@=

@A �=JPE=CK @K �DEHA � ¼ÄÂ½� = �A?H=N=^ZK @A �QA>A? � ¼ÄÃ¿ A = �A?H=N=^ZK @A �=N=?=O � ¼ÄÄ½

 ������ ½»¼»¡� �=EO EJOPNQIAJPKO PNKQTAN=I NABHATlAO OK>NA = BQJ^ZK ?KIQJE?=?EKJ=H A

A@Q?=PER= @=O EJOPEPQE^lAO IQOAKHjCE?=O� EJPNK@QVEN=I K ?KJ?AEPK @A IQOAQ EJPACN=@K W

OK?EA@=@A�A�OEJPAPEV=N=I�KO�LNEJ?dLEKO�@K�IKREIAJPK�@A�QI= �KR=��QOAKHKCE=�

�=H ?KJFQJPQN= ?KJPNE>QEQ L=N= = EILH=JP=^ZK @KO LNEIAENKO ?QNOKO @A 
N=@Q=^ZK AI

�QOAKHKCE= JK BEJ=H @KO =JKO ¼ÄÂ» @AJPNK @K YI>EPK QJERANOEPXNEK JK �N=OEH� KJ@A =P` AJPZK

AN=I KBANA?E@KO ?QNOKO HERNAO J= XNA=� �O NA?`I IQOAjHKCKO BKN=I NAOLKJOXRAEO LAH=

IKREIAJP=^ZK MQA KNECEJKQ = HAE @A NACQH=IAJP=^ZK @= LNKBEOOZK� =H`I @A PN=^=NAI ?=IEJDKO

PAjNE?K�LNXPE?KO�L=N=�K�?=ILK�JK�L=dO�

�KI K L=OO=N @KO =JKO� @ERANO=O PN=JOBKNI=^lAO K?KNNAN=I JK OAPKN ?QHPQN=H A

L=PNEIKJE=H >N=OEHAENK� ?KIK = NACQH=IAJP=^ZK L=N= K NACEOPNK @K L=PNEIkJEK EI=PANE=H� K

EJ?AJPERK L=N= = ?NE=^ZK @A ?QNOKO @A �QOAKHKCE=� = LQ>HE?=^ZK @K �OP=PQPK @A �QOAQO� KO

@A>=PAO OK>NA K K>FAPK @A AOPQ@K @= �QOAKHKCE= @AJPNK @= LANOLA?PER= @=O �EaJ?E=O �K?E=EO

�LHE?=@=O A = =ILHE=^ZK @K ?KJ?AEPK @A IQOAQ� �OPAO LKJPKO ?KIL=NPEHD=I = LANOLA?PER=

@AIK?NXPE?= A EJ?HQOER= MQA P=JPK =O EJOPEPQE^lAO IQOAKHjCE?=O� MQ=JPK K ?=ILK ?EAJPdBE?K

@ARANE=I =OOQIEN� LNKLKN?EKJ=J@K = NABHATZK ?NdPE?= OK>NA KO =?KJPA?EIAJPKO A @EJYIE?=O

OK?E=EO�

� ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= @= �JAOL=N ` K LNEIAENK @K L=dO = OAN KBANA?E@K

LKN QI= QJERANOE@=@A AOP=@Q=H A ` P=I>`I K LNEIAENK ?QNOK @A �QOAKHKCE= = OAN KBANP=@K JK

�=N=JX� @A IK@K LNAOAJ?E=H� LKN QI= EJOPEPQE^ZK Lq>HE?=� � BEJ=HE@=@A @A OQ= ?NE=^ZK BKE =PAJ@AN

= QI= @AI=J@= @K OAPKN IQOAKHjCE?K JK AOP=@K� ?KI = BKNI=^ZK @A LNKBEOOEKJ=EO L=N=

?KILKNAI K MQ=@NK P`?JE?K @AOOAO @ERANOKO AOL=^KO� �AJ@K =OOEI� AOLAN=�OA MQA = BKNI=^ZK @A

IQOAjHKCKO JK �=N=JX OAF= @A B=PK =LNKRAEP=@= LKN IQOAQO A EJOPEPQE^lAO =BEJO� =PN=R`O @=

?KJPN=P=^ZK�A�=>ANPQN=�@A�?KJ?QNOKO�Lq>HE?KO�L=N=�AOOAO�LNKBEOOEKJ=EO�

�KI�EOOK��AJPAJ@AIKO�MQA�K�?QNOK�OA�@AO@K>N=�JKO�OACQEJPAO�K>FAPERKO�AOLA?dBE?KO�
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Ɣ 	KNI=N >=?D=N`EO MQA LAN?A>=I K IQOAQ A = �QOAKHKCE= ?KIK ?=ILKO @A ?E@=@=JE= A

EJ?HQOZK�OK?E=H�

Ɣ �AOAJRKHRAN K AJOEJK AI �QOAKHKCE= BKNI=J@K LNKBEOOEKJ=EO ?KILAPAJPAO� ?NE=PERKO A

?KJO?EAJPAO�JK�ATAN?d?EK�@=�LNKBEOOZK�

Ɣ �PQ=N @A BKNI= EJPACN=@= A EJPAN@EO?ELHEJ=N ?KI KQPN=O XNA=O @A ?KJDA?EIAJPK� AI

AOLA?E=H =MQAH=O ?KJPAILH=@=O LAH=O @EO?ELHEJ=O @A BKNI=^ZK CAN=H A ?QNOKO @K ?=ILQO

@A��QNEPE>=����I>=L��JAOL=N�

Ɣ �Q=HEBE?=N LNKBEOOEKJ=EO L=N= = NA=HEV=^ZK @A LAOMQEO=� LNAOANR=^ZK� ?KIQJE?=^ZK A

A@Q?=^ZK�NAH=?EKJ=@=�=K�L=PNEIkJEK�?QHPQN=H�

Ɣ �JOEJ=N PK@=O =O KLAN=^lAO NABANAJPAO W @K?QIAJP=^ZK @A >AJO ?QHPQN=EO A = CAOPZK @A

OQ=O�EJBKNI=^lAO�

Ɣ �=L=?EP=N�L=N=�=�AH=>KN=^ZK�@A��H=JK��QOAKHjCE?K�

¾�¾��APK@KHKCE=�@A��JOEJK�A��LNAJ@EV=CAI

� @AO=BEK LNAOAJPA J= A@Q?=^ZK QJERANOEPXNE= AOPX NAH=?EKJ=@K W EJ@EOOK?E=>EHE@=@A AJPNA

=O PNaO @EIAJOlAO @= =PQ=^ZK� K AJOEJK� = LAOMQEO= A = ATPAJOZK� �OP= qHPEI= LNKLE?E= MQA =O

@AI=J@=O OK?E=EO OAF=I =?KHDE@=O A AJ?KJPNAI =IL=NK J= QJERANOE@=@A� �KJPAILH=N JK

LNK?AOOK @A AJOEJK = LAOMQEO= A = ATPAJOZK ` QI LNEJ?dLEK K>NEC=PjNEK LNAREOPK JK �NP� ½»Â @=

�KJOPEPQE^ZK 	A@AN=H @A ¼ÄÃÃ  ������� ¼ÄÃÃ¡� JK �NKFAPK �A@=CjCE?K �JOPEPQ?EKJ=H  ���¡ @=

�JAOL=N  �JAOL=N� ½»¼Ã=¡ A JK �H=JK @A �AOAJRKHREIAJPK �JOPEPQ?EKJ=H  ���¡ @= �JAOL=N

 �JAOL=N� ½»¼Ã>¡� �PN=R`O @AOO=O LKHdPE?=O� ` LKOOdRAH AJPAJ@AN MQA K AJOEJK @A CN=@Q=^ZK @ARA

LNKLE?E=N = NABHATZK� = ?NdPE?=� = ?KJOPNQ^ZK @K ?KJDA?EIAJPK ?EAJPdBE?K� = HERNA ATLNAOOZK @=

?QHPQN=� REO=J@K W BKNI=^ZK DQI=J= EJPACN=H� �O @ENAPNEVAO LKHdPE?=O L=N= K AJOEJK @ARAI PAN =

IAOI= PAILKN=HE@=@A @K ��� A @K ���� � IAPK@KHKCE= @K ?QNOK AOPX BQJ@=@= JAOOAO

@K?QIAJPKO A J=O ?KILAPaJ?E=O A D=>EHE@=@AO JA?AOOXNE=O W BKNI=^ZK @K IQOAjHKCK� J=

=NPE?QH=^ZK�AJPNA�PAKNE=�A�LNXPE?=��@AJPNK�@A�QI=�=>KN@=CAI�EJPAN@EO?ELHEJ=N�

� EJPAN�NAH=^ZK @AOP=O @ENAPNEVAO LANIAE= PK@= = LNKLKOP= ?QNNE?QH=N @K ?QNOK @A

�=?D=NAH=@K AI �QOAKHKCE=� NARAH=J@K K ?KILNKIAPEIAJPK ?KI = BKNI=^ZK @A LNKBEOOEKJ=EO

=LPKO�=�=PQ=N�JK�IQJ@K�@K�PN=>=HDK��AJMQ=JPK�OQFAEPKO�NAOLKJOXRAEO�LAH=�PN=JOBKNI=^ZK�OK?E=H�
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� ?KJ?AL^ZK IAPK@KHjCE?= @K �NKFAPK �A@=CjCE?K @K �QNOK  ���¡ @A �QOAKHKCE= PAI

?KIK >=OA K AJOEJK NABHATERK� L=NPE?EL=PERK� MQA AOPEIQH= K @EXHKCK A = ?NE=PERE@=@A JK =I>EAJPA

=?=@aIE?K� LKN IAEK @= NAH=^ZK A =NPE?QH=^ZK @=O =PERE@=@AO @A AJOEJK� LAOMQEO= A ATPAJOZK� �

�NKLKOP= @A =HPAN=^ZK @= �=PNEV �QNNE?QH=N NABANA�OA AOLA?EBE?=IAJPA = QI= NAREOZK @K �NKFAPK

�A@=CjCE?K�@K��QNOK�@A��QOAKHKCE=�EILH=JP=@K�AI�½»¼Ã�

�I @KO LNEJ?dLEKO I=EO ?=NKO WO I=PNEVAO ?QNNE?QH=NAO JK AJOEJK OQLANEKN ` K @=

BHATE>EHEV=^ZK� � MQA OECJEBE?= ?KILNAAJ@AN K ?QNNd?QHK ?KIK PKP=HE@=@A RER=� LAN?A>a�HK JK

IAOIK IKREIAJPK @= OK?EA@=@A A� LKNP=JPK� AI LANI=JAJPA ?KJOPNQ^ZK� �=N= @=N ?KJP= @A P=H

BQJ@=IAJPK� K @EXHKCK A = NECKNKOE@=@A IAPK@KHjCE?= OZK� L=N= �=QHK 	NAENA� QI= ?KJOP=JPA J=O

NAH=^lAO AOP=>AHA?E@=O AJPNA KO OQFAEPKO  LNKBAOOKNAO�BKNI=@KNAO A AOPQ@=JPAO AI BKNI=^ZK¡ A K

?KJDA?EIAJPK���AOOA�OAJPE@K�

JZK DX AJOEJK OAI LAOMQEO= A LAOMQEO= OAI AJOEJK� �OOAO MQA�B=VANAO
AJ?KJPN=I�OA QI JK ?KNLK @K KQPNK� �JMQ=JPK AJOEJK ?KJPEJQK >QO?=J@K�
NALNK?QN=J@K� �JOEJK LKNMQA >QO?K� LKNMQA EJ@=CQAE� LKNMQA EJ@=CK A IA
EJ@=CK� �AOMQEOK L=N= ?KJOP=P=N� ?KJOP=P=J@K� EJPANRAJDK� EJPANREJ@K A@Q?K A IA
A@Q?K� �AOMQEOK L=N= ?KJDA?AN K MQA =EJ@= JZK ?KJDA^K A ?KIQJE?=N KQ
=JQJ?E=N�=�JKRE@=@A�� 	�������¼ÄÄÁ��L��¼¿¡

�OOEI� = I=PNEV ?QNNE?QH=N @K ?QNOK @A �=?D=NAH=@K AI�QOAKHKCE= =LNAOAJP= @EBANAJPAO

HEJD=O LA@=CjCE?=O MQA AJCAJ@N=I IAPK@KHKCE=O @EOPEJP=O KQ IAO?H=@=O LNKRAJEAJPAO @=

E@AJPE@=@A ?QHPQN=H� @= BKNI=^ZK =?=@aIE?=� @KO ?KJDA?EIAJPKO� @=O LAOMQEO=O� @A OAQO

LNKBAOOKNAO A AOPQ@=JPAO� �KN`I� KNC=JEV=@= @A BKNI= P=H� MQA @AO=BE=�OA = QI= LNXPE?=

A@Q?=PER=�@E=H`PE?=��NAOLKJOXRAH�A�DQI=J=�

�AOO= BKNI=� KO AETKO ?QNNE?QH=NAO @K �QNOK @A �=?D=NAH=@K AI �QOAKHKCE= OZK

KNC=JEV=@KNAO @KO ?KJPAq@KO A IAPK@KHKCE=O @AOAJRKHRE@KO LAH=O @EO?ELHEJ=O� LKN LNKFAPKO @A

AJOEJK��LAOMQEO=�A�ATPAJOZK��OAIEJXNEKO��ARAJPKO��ATLKOE^lAO��@AJPNA�KQPNKO�

� �QOAKHKCE= BKE ?KJOPEPQd@= ?KIK ?=ILK ?EAJPdBE?K EJPAN@EO?ELHEJ=N� LKN EOOK ATEOPA QI=

EJPANOA^ZK AJPNA OAQO ?KJPAq@KO ?QNNE?QH=NAO L=N= @=N ?KJP= @=O AOLA?EBE?E@=@AO @A =PQ=^ZK @=

XNA=� �KI EOOK AI REOP=� = �A@A @A �NKBAOOKNAO A �AOMQEO=@KNAO @K �=ILK @= �QOAKHKCE=

 �����¡ LNKIKRAQ @A>=PAO OK>NA =OLA?PKO @= ?=L=?EP=^ZK LNKBEOOEKJ=H AI �QOAKHKCE=� ?KI

BK?K AOLA?E=H L=N= KO ?QNOKO @A �=?D=NAH=@K J= XNA=� �ACQJ@K �OKH=J  ½»¼Â� L� Ä¿¡� = ����� OA

IK>EHEVKQ L=N= =J=HEO=N =O I=PNEVAO ?QNNE?QH=NAO @KO ?QNOKO @A CN=@Q=^ZK AI �QOAKHKCE=�

LAN?A>AJ@K QI= CN=J@A R=NE=^ZK JK LANBEH @A ?=@= EJOPEPQE^ZK� �QO?=J@K K AOP=>AHA?EIAJPK @A
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QI L=@NZK BKNI=PERK� = �A@A LNKLkO =HCQI=O JKNI=O @A NABANaJ?E=� OAILNA ?KJOE@AN=J@K =O

�ENAPNEVAO��QNNE?QH=NAO��=?EKJ=EO�L=N=�K�?=ILK�

Ɣ �EO?ELHEJ=O @A BKNI=^ZK @EBANAJ?E=@=  AOLA?dBE?=O¡� �AKNE= �QOAKHjCE?=� �KIQJE?=^ZK

�QOAKHjCE?=� �K?QIAJP=^ZK �QOAKHjCE?=� �KJOANR=^ZK� 
AOPZK �QOAKHjCE?=� �AIjNE= A

�=PNEIkJEK�

Ɣ �EO?ELHEJ=O @A BKNI=^ZK CAN=H  XNA=O =BEJO¡� �JPNKLKHKCE=� �NMQAKHKCE=� �NPA A DEOPjNE=

@= =NPA� �EaJ?E=O J=PQN=EO A @= PANN=� �KILQP=^ZK� 	EHKOKBE=� �EOPjNE=� �dJCQ=O�

�APK@KHKCE=�?EAJPdBE?=���K?EKHKCE=���QNEOIK�

Ɣ �NK@QPK� ?KIQJE?=^ZK�A�ATPAJOZK¡���TLKOE^ZK��QNNE?QH=N�

Ɣ �NXPE?=�LNKBEOOEKJ=H���OPXCEK��QNNE?QH=N��>NEC=PjNEK�

Ɣ �NK@Q^ZK�?EAJPdBE?=���N=>=HDK�@A��KJ?HQOZK�@A��QNOK����KJKCN=BE=�

�KJOE@AN=J@K =O OQCAOPlAO @= ����� A =O �ENAPNEVAO �QNNE?QH=NAO �=?EKJ=EO� K ?QNOK @A

�=?D=NAH=@K AI �QOAKHKCE= @= �I>=L��JAOL=N KBANA?A QI= O`NEA @A @EO?ELHEJ=O MQA REJ?QH=

PAKNE= A LNXPE?=� REO=J@K = EJ@EOOK?E=>EHE@=@A AJPNA NABHATZK A =PQ=^ZK LNKBEOOEKJ=H� �OOAO

?KJPAq@KO AOP=NZK LNAOAJPAO J=O @EO?ELHEJ=O @A 	KNI=^ZK 
AN=H A �EBANAJ?E=@=� �EO?ELHEJ=O

�LP=PER=O���PERE@=@AO��?=@aIE?=O��KILHAIAJP=NAO�A��OPXCEK��QLANREOEKJ=@K��>NEC=PjNEK�

( OECJEBE?=PERK @AOP=?=N MQA JK ?QNNd?QHK @K �QNOK AOPZK LNAOAJPAO ?KJPAq@KO LANPEJAJPAO

WO LKHdPE?=O @A A@Q?=^ZK =I>EAJP=H� @A A@Q?=^ZK AI @ENAEPKO DQI=JKO A @A A@Q?=^ZK @=O

NAH=^lAO `PJE?K�N=?E=EO� OAJ@K ?KJPAILH=@=O J=O OACQEJPAO @EO?ELHEJ=O¼� �JPNK@Q^ZK W

�QOAKHKCE=� �QOAKHKCE= A �AEK �I>EAJPA� �QOAKHKCE= A �=PNEIkJEK �QHPQN=H� �@Q?=^ZK AI

�QOAQO� �EOPjNE= @= �NPA �=PEJK��IANE?=J= ��� �QOAKHKCE= �K?E=H� �TLNAOOlAO �QHPQN=EO �BNE?=J=O

A �BNK��N=OEHAEN=O� �TLNAOOlAO �QHPQN=EO �J@dCAJ=O  OAJ@K =O PNaO qHPEI=O @EO?ELHEJ=O KLP=PER=O¡�

� �dJCQ= �N=OEHAEN= @A �EJ=EO  ������¡ AOPX ?KJPAILH=@= JK NKH @A @EO?ELHEJ=O KLP=PER=O AI

=JATK�W��AOKHQ^ZK�J¹�»»¿�½»½»���������JAOL=N�

� MQ=@NK PAjNE?K @K �QNOK AOPX HEC=@K =KO LNK?AOOKO IQOA=EO A LKHdPE?=O J=?EKJ=EO L=N=

KO IQOAQO� @A IK@K = ?KJOE@AN=N� = AOLA?EBE?E@=@A @A ?=@= PELK @A EJOPEPQE^ZK� OAF=I jNCZKO @A

CAOPZK @K L=PNEIkJEK ?QHPQN=H� ?AJPNKO @A IAIjNE= A @K?QIAJP=^ZK� IQOAQO KQ KQPNKO AOL=^KO�

=O�=^lAO�IQOA=EO�@A�LNAOANR=^ZK��LAOMQEO=��EJBKNI=^ZK�A�?KIQJE?=^ZK�

¼ �O�AIAJP=O�@=O�@EO?ELHEJ=O�EJ@E?=@=O�=>KN@=I�LAHK�IAJKO�QI�@AOOAO�?KJPAq@KO�
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� IQOAQ ` ?KJ?A>E@K ?KIK QI AOL=^K @A ?KIQJE?=^ZK MQA OA ?KJOPEPQE AI QI

IA?=JEOIK @A EJ?HQOZK OK?E=H A EJOPNQIAJPK @A @AIK?N=PEV=^ZK @KO >AJO� @= =^ZK A @= LNK@Q^ZK

?QHPQN=H� �AOO= BKNI=� =O @EIAJOlAO OK?E=EO A A@Q?=PER=O @KO IQOAQO OZK ?KJ?A>E@=O ?KIK QI

LNK?AOOK EJPAN=PERK� @A ?=NXPAN LA@=CjCE?K� ?KJ?NAPEV=@=O OK> = BKNI= @A =^lAO PN=JORANO=EO

LNKLKOP=O JKO LH=JKO @A AJOEJK� J=O =PERE@=@AO @A LAOMQEO= A @A ATPAJOZK� J=O ATLKOE^lAO� JKO

AOPXCEKO��>AI�?KIK�J=O�@AI=EO�=PERE@=@AO�?QNNE?QH=NAO�

� �JAOL=N KBANA?A =I>EAJPAO RENPQ=EO @A =LNAJ@EV=CAI� OAJ@K KO I=EO QPEHEV=@KO JK

�QNOK @A �=?D=NAH=@K AI �QOAKHKCE= K 
�QEPA A K �KK@HA� � 
�QEPA��KK@HA LANIEPA MQA KO

LNKBAOOKNAO @EOLKJE>EHEVAI @ERANO=O =PERE@=@AO LANPEJAJPAO WO @EO?ELHEJ=O ?KIK� LKN ATAILHK� K

LH=JK @A AJOEJK� P=NAB=O� Rd@AKO� PATPKO� A�>KKGO� @K?QIAJPXNEKO� HEJGO L=N= @KSJHK=@ @A

=NMQERKO� AJPNA KQPNKO� C=N=JPEJ@K K =?AOOK = I=PANE=EO KQ NA?QNOKO @E@XPE?KO = MQ=HMQAN DKN= A

HQC=N� �PN=R`O @K 
�QEPA A @K �KK@HA ` LKOOdRAH =?KIL=JD=N =O =PERE@=@AO NA=HEV=@=O� EJ?HQEJ@K =

=LHE?=^ZK @A =R=HE=^lAO ?KI DKN= A @=P= I=N?=@=� >AI ?KIK = PNK?= @A IAJO=CAJO AJPNA

@K?AJPA A AOPQ@=JPA� �H`I @EOOK� AOO=O BANN=IAJP=O LKOOE>EHEP=I @EXHKCK ?KJOP=JPA ?KI KO

AOPQ@=JPAO =PN=R`O @A ?D=PO A BjNQJO� MQA LANIEPAI = EJOAN^ZK @A LKOP=CAJO A LNK@Q^lAO BAEP=O

LKN�AHAO�A�LAHKO�@K?AJPAO�

�OOEI� J= ?KJ?NAPQ@A IAPK@KHjCE?= @= I=PNEV ?QNNE?QH=N @K �QNOK @A �=?D=NAH=@K AI

�QOAKHKCE=� J= LANI=JAJPA =PQ=HEV=^ZK A NAJKR=^ZK @KO LNK?AOOKO IQOA=EO� JK @AO=BEK @=

?KJOPNQ^ZK LANI=JAJPA� =OOQIEIKO K ?KILNKIEOOK @A AJOEJ=N A =LNAJ@AN� ?KI NAOLAEPK =KO

A@Q?=@KNAO A A@Q?=J@KO� ?KI ?NEPE?E@=@A A `PE?=� 	KNI=J@K K BQPQNK IQOAjHKCK ?KI ?=L=?E@=@A

P`?JE?=� NABHATER= A DQI=J=� MQA NA?KJDA^= =O AOLA?EBE?E@=@AO @KO @EBANAJPAO ?KJPATPKO�

=LHE?=J@K KO LNK?A@EIAJPKO IAPK@KHjCE?KO A P`?JE?KO WO @EBANAJPAO NA=HE@=@AO� A MQA @AOAJRKHR=

=�?=L=?E@=@A�@A�=R=HE=^ZK�@=O�=^lAO�NA=HEV=@=O�

�K LNEIAENK =JK @K ?QNOK� OZK KBANA?E@=O @EO?ELHEJ=O PAjNE?=O� P=JPK @A BKNI=^ZK CAN=H

MQ=JPK AOLA?dBE?=� �K OACQJ@K A PAN?AENK =JKO� = I=EKNE= @=O @EO?ELHEJ=O @A ?KJPAq@K AOLA?dBE?K

=NPE?QH= PAKNE= A LNXPE?=� �AJPNA AOO=O� =O @EO?ELHEJ=O @A �=>KN=PjNEK @A �KJOANR=^ZK � A ���

�K?QIAJP=^ZK �QOAKHjCE?= � A ��� �TLKCN=BE=� �NKFAPK @A �TLKOE^ZK �QNNE?QH=N A �TLKOE^ZK

�QNNE?QH=N� �AOP= qHPEI= KO AOPQ@=JPAO LNK@QVAI QI= ATLKOE^ZK� ?KJOE@AN=@= ?KIK QI= @=O

=PERE@=@AO BEJ=EO @K ?QNOK� �K qHPEIK =JK� ` NA=HEV=@K K ��� A K AOPXCEK OQLANREOEKJ=@K� � AOPXCEK

K>NEC=PjNEK�LK@A�OAN�BAEPK�AI�IQOAQO�KQ�EJOPEPQE^lAO�=BEJO��@A�=?KN@K�?KI�K�NACQH=IAJPK�
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�O AOPXCEKO OQLANREOEKJ=@KO K>NEC=PjNEKO LANIEPAI NA=HEV=N K B=VAN IQOAKHjCE?K @A

BKNI= EJRAOPEC=PER= A NABHATER=� �O ?QNOKO @A ATPAJOZK A =O REOEP=O P`?JE?=O LNKLE?E=@=O LAH=O

@EO?ELHEJ=O ?KI ?=NXPAN ATPAJOEKJEOP= LKOOE>EHEP=I =KO AOPQ@=JPAO ATLANEAJ?E=N HK?=EO� IQOAQO A

EJOPEPQE^lAO BKN= @K AOL=^K =?=@aIE?K� �K@=O =O =PERE@=@AO @A LAOMQEO=� AJOEJK A ATPAJOZK

LKOOQAI�NACQH=IAJPK�AOLA?dBE?K� =JATK�=�AOPA����¡�

�O AOPQ@=JPAO @K ?QNOK OZK EJ?AJPER=@KO P=I>`I = L=NPE?EL=N @A CNQLKO @A LAOMQEO=�

=PN=R`O @K �NKCN=I= @A �JE?E=^ZK �EAJPdBE?=  ���¡ A KQPNKO LNKCN=I=O @= QJERANOE@=@A� �AOOA

IK@K� = BKNI=^ZK ?QNNE?QH=N LNAOOQLlA = PNK?= @A ?KJDA?EIAJPK AJPNA LNKBAOOKN�LAOMQEO=@KN A

AOPQ@=JPA� �K AO?KHDAN =O @EO?ELHEJ=O KLP=PER=O� =K FQJP=N�OA = CNQLKO @A AOPQ@K A =K EJPACN=N K

���� K AOPQ@=JPA LK@ANX KLP=N LKN ?KJPAq@KO A XNA=O @A LAOMQEO= @A OAQ EJPANAOOA� >QO?=J@K

=LANBAE^K=IAJPK� �AOO= BKNI=� = LAOMQEO= @= CN=@Q=^ZK OA =>NA ?KIK LKOOE>EHE@=@A ?KJ?NAP= @A

=PQ=^ZK�LNKBEOOEKJ=H�

�= IAOI= I=JAEN=� LNKFAPKO @A ATPAJOZK ?KJOPEPQAI K AHK BQJ@=IAJP=H @= ?KIQJE@=@A

=?=@aIE?= ?KI = ?KIQJE@=@A ATPANJ=� NA?A>AJ@K @K ?KNLK @K?AJPA A =@IEJEOPN=PERK @K ?QNOK K

IAOIK�AILAJDK�AI�?KJ?NAPEVX�HKO�

( J= NAH=^ZK ?KI = OK?EA@=@A MQA LK@AIKO RANEBE?=N OA = BKNI=^ZK MQA KBANA?AIKO� K

LNK@QPK @= LAOMQEO=� = MQ=HE@=@A LNKBEOOEKJ=H @K ACNAOOK� =PAJ@AI WO @AI=J@=O @K JKOOK

AJPKNJK�OK?E=H�

¾�¿��R=HE=^ZK�@A��LNAJ@EV=CAI

� ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= AJPAJ@A MQA K LNK?AOOK @A =R=HE=^ZK JK AJOEJK

OQLANEKN JZK PAI ?KIK qJE?K K>FAPERK =R=HE=N =O =LNAJ@EV=CAJO @KO AOPQ@=JPAO RKHP=@K =LAJ=O

L=N= =PNE>QE^ZK @A JKP=O� I=O LNEJ?EL=HIAJPA L=N= = LANI=JAJPA @AO?K>ANP= @K MQA OA AOPX @A

B=PK =LNAJ@AJ@K� =@MQENEJ@K ?KJO?EaJ?E= @KO OAQO HEIEPAO A LKOOE>EHE@=@AO @A =R=J^K� � =EJ@=

L=N= MQA KO LNKBAOOKNAO LKOO=I NABHAPEN A =J=HEO=N OQ= IAPK@KHKCE=� KO LNK?A@EIAJPKO @E@XPE?KO

OAHA?EKJ=@KO�A�K�>KI�=LNKRAEP=IAJPK�@KO�?KJPAq@KO�AJOEJ=@KO�

�=N=��Q?GAOE� ½»»½��L��Ã¼¡��=�=R=HE=^ZK�

¢���£ @ARANX OAN =OOQIE@= ?KIK QI EJOPNQIAJPK @A ?KILNAAJOZK @K AOPXCEK @A
=LNAJ@EV=CAI AI MQA OA AJ?KJPN= K =HQJK� PAJ@K AI REOP= PKI=N @A?EOlAO
OQBE?EAJPAO A O=PEOB=PjNE=O L=N= MQA LKOO= =R=J^=N JK OAQ LNK?AOOK @A
=LNAJ@EV=CAI� �A ` EILKNP=JPA =LNAJ@AN =MQEHK MQA OA AJOEJ= J= AO?KH=� =
BQJ^ZK @= =R=HE=^ZK OANX LKOOE>EHEP=N =K A@Q?=@KN ?KJ@E^lAO @A ?KILNAAJOZK @K
AOPXCEK AI MQA K =HQJK OA AJ?KJPN=� PAJ@K AI REOP= LK@AN PN=>=HD=N ?KI AHA
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L=N= MQA O=E= @K AOPXCEK @AB=O=@K AI MQA OA AJ?KJPN= A LKOO= =R=J^=N AI
PANIKO�@KO�?KJDA?EIAJPKO�¢���£�

�OOEI� K �QNOK @A �=?D=NAH=@K AI �QOAKHKCE= =R=HE= A OA =QPK =R=HE= AI @EBANAJPAO

OEPQ=^lAO� @AO@A K LNK?AOOK @A =R=HE=^ZK EJOPEPQ?EKJ=H @= QJERANOE@=@A = ?=@= @EO?ELHEJ= MQA

?KILlA�=�I=PNEV�?QNNE?QH=N�A�=�EILHAIAJP=^ZK�@K�LNKFAPK�LA@=CjCE?K�@K�?QNOK�

� =R=HE=^ZK @= �JOPEPQE^ZK @X�OA LAH= �KIEOOZK 
AN=H @= �R=HE=^ZK �JOPEPQ?EKJ=H @= �JAOL=N

A LAH= �KIEOOZK �NjLNE= @A �R=HE=^ZK �K?=H @K ?=ILQO @A �QNEPE>= � � �I>=L  ���¡ MQA OZK

NAOLKJOXRAEO LAH= ?KKN@AJ=^ZK A LAH= =NPE?QH=^ZK @=O @ERANO=O =^lAO @A =R=HE=^ZK @AOAJRKHRE@=O

LAH=��JOPEPQE^ZK��OAF=I�AH=O�@AI=J@=O�EJPANJ=O�KQ�ATPANJ=O�

� �EOPAI= @A �QPK=R=HE=^ZK @= �JAOL=N LNARa = =R=HE=^ZK @=O @AV @EIAJOlAO @K �������

@AJPNA AH=O = =R=HE=^ZK @=O @EO?ELHEJ=O LAHKO AOPQ@=JPAO� �EO=J@K = IAHDKNE= ?KJOP=JPA @=

MQ=HE@=@A @=O =PERE@=@AO @A AJOEJK A OAQO LNK?AOOKO OZK @EOLKJE>EHEV=@KO EJOPNQIAJPKO @A

=R=HE=^ZK EJOPEPQ?EKJ=H� ?KKN@AJ=@KO LAH= ���� =PN=R`O @K LNAAJ?DEIAJPK @A MQAOPEKJXNEKO A

NAH=PjNEKO�

� AJOEJK @A ?=@= @EO?ELHEJ= ` IEJEOPN=@K @A =?KN@K ?KI KO LH=JKO @A AJOEJK =LNAOAJP=@KO

LAHKO LNKBAOOKNAO NAOLKJOXRAEO LAH=O IAOI=O� �O �H=JKO @A �JOEJK @K �QNOK OZK =J=HEO=@KO A

=LNKR=@KO LAHK �KHACE=@K @K �QNOK @A �=?D=NAH=@K AI �QOAKHKCE= A AOPZK W @EOLKOE^ZK @=

�KIQJE@=@A��?=@aIE?=�JK�AJ@ANA^K�AHAPNkJE?K�@K�?=ILQO�@A��QNEPE>=���

�O LNK?A@EIAJPKO�EJOPNQIAJPKO @A =R=HE=^ZK OZK NA=HEV=@KO JK @A?KNNAN @K OAIAOPNA

HAPERK A @ABEJE@KO LAHK LNKBAOOKN @A ?=@= @EO?ELHEJ=� �K@AI ?KJBECQN=N�OA AI =PERE@=@AO AO?NEP=O

EJ@ERE@Q=EO A�KQ AI CNQLK� L=NPE?EL=^ZK AI =PERE@=@AO @A OAIEJXNEKO� LAOMQEO=O @ENECE@=O A

KQPNKO PELKO @A ATAN?d?EKO LANPEJAJPAO� �O =PERE@=@AO =R=HE=PER=O @ARANZK AOP=N EJ@E?=@=O JK

�H=JK�@A��JOEJK�A�LK@ANZK�OAN�@EOLKJE>EHEV=@=O�J=O�LH=P=BKNI=O�RENPQ=EO� 
�QEPA��KK@HA¡�

�O NAOQHP=@KO OZK EJBKNI=@KO @ENAP=IAJPA =K =?=@aIE?K AI O=H= @A =QH= A�KQ LAHK �KNP=H

@K �HQJK � ��
��� �O =PERE@=@AO @A NA?QLAN=^ZK @A ?KJPAq@K A @A ?KJ?AEPKO @ARAI OAN LNAREOP=O

JK �H=JK @A �JOEJK� KJ@A K LNKBAOOKN LK@A AOP=>AHA?AN =PERE@=@AO @A NA?QLAN=^ZK L=N?E=H =K

HKJCK�@K�OAIAOPNA�A�KQ�PKP=H�=K�BEJ=H�@K�OAIAOPNA�HAPERK�

� BNAMQaJ?E= @KO AOPQ@=JPAO WO =PERE@=@AO @E@XPE?=O ` K>NEC=PjNE=� ?KJOE@AN=J@K�OA

NALNKR=@K =MQAHA MQA� =K P`NIEJK @K LANdK@K HAPERK� JZK =PEJCEN ÂÀÎ @A LNAOAJ^= @= ?=NC=

DKNXNE=�LNAREOP=�JK�LH=JK�@=�@EO?ELHEJ=�
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�K AOPQ@=JPA MQA =LNAOAJP=N @AOAILAJDK EJO=PEOB=PjNEK ` =OOACQN=@= = NA=HEV=^ZK @A

=PERE@=@AO�@A�NA?QLAN=^ZK��?KJBKNIA�LNAREOPK�JK�NAOLA?PERK�LH=JK�@A�AJOEJK�

�I MQ=HMQAN ?=OK @A ?KJ?AOOZK @A HE?AJ^= LKN BKN^= I=EKN� K AOPQ@=JPA PANX =>KJ=@=O

OQ=O =QOaJ?E=O AI =PERE@=@AO @A AJOEJK� @AO@A MQA K>A@A?E@=O WO @EOLKOE^lAO @= �AOKHQ^ZK

�����J¹�»½¾�½»¼Á�

( JA?AOOXNEK NACEOPN=N MQA K =>KJK @A =QOaJ?E=O JZK @AOK>NEC= K AOPQ@=JPA @= NA=HEV=^ZK

@=O =PERE@=@AO LNAREOP=O JK LH=JK @A AJOEJK� REO=J@K =K =LNKRAEP=IAJPK @KO ?KJPAq@KO

LNKLKOPKO�

�K@=O =O =^lAO =R=HE=PER=O @K ?QNOK OACQAI K �ACEIAJPK 
AN=H @= �JAOL=N� MQ=J@K PN=P=

@=�=R=HE=^ZK�@K�NAJ@EIAJPK�AO?KH=N�

�NP� ÂÁ � =R=HE=^ZK @K NAJ@EIAJPK AO?KH=N @K =HQJK OANX BAEP= AI ?=@=
@EO?ELHEJ= AI BQJ^ZK @A OAQ =LNKRAEP=IAJPK RANEBE?=@K AI LNKR=O A�KQ
PN=>=HDKO�AO?KH=NAO�
§ ¼¹ � �ZK =OOACQN=@=O =K LNKBAOOKN� J= RANEBE?=^ZK @K NAJ@EIAJPK AO?KH=N�
HE>AN@=@A A =QPKNE@=@A L=N= BKNIQH=N A FQHC=N MQAOPlAO JK YI>EPK @A OQ=
?KILAPaJ?E=�
§ ½¹ � � RANEBE?=^ZK A NACEOPNK @A BNAMQaJ?E= OZK @A NAOLKJO=>EHE@=@A @K
LNKBAOOKN�A�OAQ�?KJPNKHA�OANX�ABAPQ=@K�LAHK��KHACE=@K�@A��QNOK�
§ ¾¹ � 	E?= =OOACQN=@K =K =HQJK K @ENAEPK @A NAMQANAN FQJPK =K �KHACE=@K @A
�QNOK NAREOZK @A LNKR=O AO?NEP=O� JK LN=VK @A =P` PNaO  »¾¡ @E=O qPAEO =LjO =
LQ>HE?=^ZK�@KO�NAOQHP=@KO�AI��@EP=H�
§ ¿¹ � � LNKBAOOKN B=NX NAREOZK @= LNKR= AO?NEP= J= LNAOAJ^= @K =HQJK AI @E= A
DKN= I=N?=@KO LAHK @K?AJPA� JQI LN=VK IXTEIK @A =P` »Â  OAPA¡ @E=O qPAEO
=LjO�K�NA?A>EIAJPK�@K�NAMQANEIAJPK�
§ À¹ � �A K =HQJK JZK ?KJ?KN@=N ?KI K NAOQHP=@K @= NAREOZK BAEP= LAHK LNKBAOOKN
@= @EO?ELHEJ=� K �KKN@AJ=@KN @K �KHACE=@K @A �QNOK @AOECJ=NX ?KIEOOZK
AOLA?E=H  >=J?= NAREOKN=¡ L=N= ABAPQ=N = NABANE@= NAREOZK MQA @ARANX OAN BAEP= J=
LNAOAJ^=�@K�=HQJK�
�NP� ÂÂ � BNAMQaJ?E= WO =QH=O A @AI=EO =PERE@=@AO AO?KH=NAO AI ?=@= @EO?ELHEJ=
` K>NEC=PjNE=� RA@=@K K =>KJK @A B=HP=O� O=HRK KO ?=OKO ATLNAOO=IAJPA LNAREOPKO
AI��AE�
�NP� ÂÃ �O JKP=O >EIAOPN=EO A @A AT=IAO BEJ=EO OANZK ATLNAOO=O AI LKJPKO
JQI=�CN=@Q=^ZK�@A�VANK� »�»¡�=�@AV� ¼»�»¡��LANIEPE@=�=�BN=^ZK�@A�@`?EIKO�
�NP� ÂÄ � I`@E= BEJ=H @A =LNKRAEP=IAJPK @K =HQJK JK ?QNOK @A NACEIA OANE=@K `
K NAOQHP=@K @= I`@E= =NEPI`PE?= @KO LKJPKO K>PE@KO JKO MQ=PNK >EIAOPNAO
?QNO=@KO A JK ?QNOK @A NACEIA OAIAOPN=H ` = I`@E= =NEPI`PE?= @KO LKJPKO
K>PE@KO�JKO�@KEO�>EIAOPNAO�?QNO=@KO�
�NP� Ã» �ANX =LNKR=@K J= @EO?ELHEJ= K =HQJK MQA K>PERAN I`@E= BEJ=H ECQ=H KQ
OQLANEKN = OAPA RdNCQH= VANK  Â�»¡ A BNAMQaJ?E= IdJEI= @A ÂÀÎ  OAPAJP= A ?EJ?K
LKN�?AJPK¡�WO�=QH=O�A�@AI=EO�=PERE@=@AO�AO?KH=NAO�
�NP� Ã¼ �NAOP=N AT=IA BEJ=H J= @EO?ELHEJ= K =HQJK MQA PAI I`@E= BEJ=H ECQ=H KQ
OQLANEKN = MQ=PNK RdNCQH= VANK  ¿�»¡ A BNAMQaJ?E= ECQ=H KQ OQLANEKN = ÂÀÎ
 OAPAJP= A ?EJ?K LKN ?AJPK¡ @ARAJ@K K>PAN = I`@E= =NEPI`PE?= @A OAEO RdNCQH=
VANK� Á�»¡�?KI�=�JKP=�@K�AT=IA�

17

���
��

,QVHULGR�DR�SURWRFROR��������������SRU��$QD�&ULVWLQD�=DQQD�&DWKFDUW�HP�������������������



�=NXCN=BK 7JE?K � � I`@E= IdJEI= ATECE@= L=N= =LNKR=^ZK AI AT=IA BEJ=H OANX
OAEO RdNCQH= VANK  Á�»¡ @= I`@E= =NEPI`PE?= AJPNA = JKP= @AOOA AT=IA A = I`@E=
@=O�JKP=O�>EIAOPN=EO�
�NP� Ã½ �ANX NALNKR=@K AI MQ=HMQAN @EO?ELHEJ= K =HQJK MQA� JAH=� JZK =H?=J^=N
BNAMQaJ?E= IdJEI= @A ÂÀÎ  OAPAJP= A ?EJ?K LKN ?AJPK¡ WO =QH=O A @AI=EO
=PERE@=@AO AO?KH=NAO� EJ@ALAJ@AJPAIAJPA @= I`@E= BEJ=H K>PE@=� KQ JZK
?KJOACQEN JKO >EIAOPNAO AO?KH=NAO� =O JKP=O IdJEI=O AOP=>AHA?E@=O L=N=
LNAOP=^ZK�@A�AT=IA�BEJ=H�
�NP� Ã¾ � =HQJK MQA JZK ?KIL=NA?AN WO LNKR=O KQ @AI=EO RANEBE?=^lAO @A
=LNAJ@EV=CAJO KQ =K AT=IA BEJ=H PANX K @ENAEPK = OACQJ@= KLKNPQJE@=@A� @AO@A
MQA ?KILNKRA EILA@EIAJPK HAC=H� KQ IKPERK @A BKN^= I=EKN� A RAJD=
NAMQANa�H=� RE= LNKPK?KHK� FQJPK = �KKN@AJ=^ZK @K �KHACE=@K @A �QNOK� JK LN=VK
@A�PNaO� »¾¡�@E=O�qPAEO��=�?KJP=N�@A�OQ=�NA=HEV=^ZK�
�NP� Ã¿ � I=PNd?QH= AI ?=@= O`NEA OANX LANIEPE@= =LAJ=O =KO =HQJKO MQA
PAJD=I K>PE@K =LNKR=^ZK J=O @EO?ELHEJ=O @=O O`NEAO =JPANEKNAO� NAOO=HR=@KO KO
?NEP`NEKO @A OQ>KN@EJ=^ZK A @A JqIANK @A NALNKR=^ZK LANIEPE@KO JAOPA
�ACEIAJPK�
�=NXCN=BK 7JE?K � � =HQJK LNKIKRE@K AI NACEIA @A @ALAJ@aJ?E= @ARANX
I=PNE?QH=N�OA K>NEC=PKNE=IAJPA J=O @EO?ELHEJ=O @A MQA @ALAJ@A� ?KJ@E?EKJ=J@K
= I=PNd?QH= J=O @EO?ELHEJ=O @= JKR= O`NEA KQ LANdK@K W ?KIL=PE>EHE@=@A @A
DKNXNEKO�
�NP� ÃÀ �O LNKBAOOKNAO @EOLlAI @K LN=VK @A OAEO  »Á¡ @E=O qPAEO L=N=
AJ?=IEJD=N =K �APKN @A �KJPNKHA �?=@aIE?K KO NAOQHP=@KO @=O LNKR=O
LNEIAEN=O >EIAOPN=EO� @A @KEO  »½¡ @E=O qPAEO L=N= AJ?=IEJD=N KO NAOQHP=@KO @=
qHPEI= LNKR= >EIAOPN=H A @A OAEO  »Á¡ @E=O qPAEO L=N= AJ?=IEJD=N KO @KO AT=IAO
BEJ=EO�
�NP� ÃÁ �O �OPXCEKO �QLANREOEKJ=@KO� = �NXPE?= @A �JOEJK A K �N=>=HDK @A
�KJ?HQOZK @A �QNOK  ���¡ PANZK OAQO NACQH=IAJPKO LNKLKOPKO LAHKO �KHACE=@KO
@A �QNOK A =LNKR=@KO LAHK �KJOAHDK @A �JOEJK� �AOMQEO= A �TPAJOZK� @A
?KJBKNIE@=@A�?KI�=�HACEOH=^ZK�LANPEJAJPA�
�NP� ÃÂ � =HQJK MQA EJCNAOO=N J= �JERANOE@=@A LKN KQPN= BKNI= MQA JZK = @A
I=PNd?QH= EJE?E=H LAH= RE= @K �KJ?QNOK �AOPE>QH=N BE?=NX OQFAEPK =K IAOIK
OEOPAI=��=R=HE=^ZK�A�=LNKR=^ZK�@KO�@AI=EO�=HQJKO�� �JAOL=N��½»¼À¡�

� AOPQ@=JPA MQA EJCNAOO=N JK �QNOK @A �QOAKHKCE= LKN KQPN= BKNI= MQA JZK = @A

I=PNd?QH= EJE?E=H LAH= RE= @K LNK?AOOK OAHAPERK BE?=NX OQFAEPK =K IAOIK OEOPAI= @A =R=HE=^ZK A

=LNKR=^ZK�@KO�@AI=EO�=?=@aIE?KO�

� �KHACE=@K @K �QNOK @ARANX =?KIL=JD=N ?KJPEJQ=IAJPA KO LNK?AOOKO @A AJOEJK A

=LNAJ@EV=CAI MQA OA @AOAJRKHRAI JK =I>EAJPA @A AJOEJK� @A BKNI= NAH=?EKJ=@= W AOPNQPQN=

KNC=JEV=?EKJ=H @EOLKJdRAH� � PK@K AOOA PN=>=HDK JZK LK@A AOP=N @EOOK?E=@K @= ?KJOP=JPA

AOPNQPQN=^ZK�A�NAAOPNQPQN=^ZK�@K�LNKFAPK�LA@=CjCE?K�@K�?QNOK�

� LNK?AOOK @A =R=HE=^ZK ?KJPdJQ= A BKNI=PER= LANIEPA RANEBE?=N OA = I=PNEV ?QNNE?QH=N

LNKLKOP=�JK�?KJFQJPK�@K�LNKFAPK�LA@=CjCE?K�AOPX�OAJ@K�?QILNE@=�AI�OQ=�LHAJEPQ@A�
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� �q?HAK �K?AJPA �OPNQPQN=JPA  ���¡ @K �QNOK @ARA ?NE=N IAEKO LKOOdRAEO L=N= MQA K

AOPQ@=JPA LKOO= @E=HKC=N ?KI OQ= XNA= @A BKNI=^ZK� ?KI K =I>EAJPA =?=@aIE?K� A ?KI K IQJ@K

@= ?QHPQN= A @K PN=>=HDK� �OPA IA?=JEOIK @A PN=>=HDK OANX ABAPER=@K ?KI = NA=HEV=^ZK @A

NAQJElAO OAIAOPN=EO� @ABEJE@=O LAHK LNjLNEK ���� ?KI K �KHACE=@K @K �QNOK A OAQO NAOLA?PERKO

EJPACN=JPAO�

�= IAOI= BKNI=� K LNKFAPK LA@=CjCE?K @K ?QNOK OANX =R=HE=@K =JQ=HIAJPA LAHKO

LNKBAOOKNAO� =J=HEO=J@K = =@AMQ=^ZK @K ?QNOK WO ATECaJ?E=O @K IAN?=@K @A PN=>=HDK A @KO

AOL=^KO IQOA=EO� =HCK MQA OA AJ?KJPN= AI ?KJOP=JPA IQP=^ZK� K MQA =?=>=NX LKN IK@EBE?=N

ECQ=HIAJPA K LANBEH @K ACNAOOK� �OOEI� LNK?QN=N�OA�X =?KIL=JD=N = ARKHQ^ZK @=O XNA=O @KO

?KJDA?EIAJPKO LANPEJAJPAO =K LNKBEOOEKJ=H IQOAjHKCK� � aTEPK @K LNKFAPK LA@=CjCE?K @A ?QNOK

LK@A OAN =R=HE=@K� P=I>`I� LAHKO dJ@E?AO @A AR=OZK A NALNKR=^ZK� @AOAILAJDK @KO ACNAOOKO JKO

OEOPAI=O J=?EKJ=EO @A =R=HE=^ZK @= A@Q?=^ZK� LKN LAOMQEO=O @A =>OKN^ZK JK IAN?=@K @A PN=>=HDK

A�=LHE?=^ZK�@KO�?KJDA?EIAJPKO�=@MQENE@KO�FQJPK�=K�?QNOK��LKN�L=NPA�@KO�AOPQ@=JPAO�

¾�À��ANBEH�@K��NKBEOOEKJ=H���	KNI=^ZK�
AN=H

�KJOE@AN=J@K =O =PNE>QE^lAO @K IQOAjHKCK AOP=>AHA?E@=O J= �AE @A �ACQH=IAJP=^ZK @=

�NKBEOOZK� =O KNEAJP=^lAO ?KJOP=JPAO J=O �ENAPNEVAO �QNNE?QH=NAO �=?EKJ=EO L=N= = XNA= @A

�QOAKHKCE=� K =ILHK ?=ILK @A =PQ=^ZK JK L=dO� = ?KJ?AL^ZK @K ?QNOK @= �JAOL=N A OQ=O

NAOLA?PER=O BEJ=HE@=@AO� @AHEJAE=�OA K LANBEH LNKBEOOEKJ=H @K IQOAjHKCK� >AI ?KIK =O

?KILAPaJ?E=O�A�D=>EHE@=@AO�=�OANAI�@AOAJRKHRE@=O�=K�HKJCK�@K�LANdK@K�@A�BKNI=^ZK�

¾�À�¼��ANBEH�@K��CNAOOK���KILAPaJ?E=O�A��=>EHE@=@AO

� ACNAOOK @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= @= �JAOL=N AOP=NX D=>EHEP=@K L=N=

=PQ=N AI IQOAQO A EJOPEPQE^lAO =BEJO� LKOOQEJ@K @KIdJEK J= CAOPZK @A EJBKNI=^lAO� LNAOANR=^ZK

@A >AJO ?QHPQN=EO� JK LH=JAF=IAJPK @A ATLKOE^lAO� =PERE@=@AO A@Q?=PER=O A ?QHPQN=EO� =OOEI ?KIK

L=N=�LNAOP=N�OANRE^KO�@A�?KJOQHPKNE=�A�=OOAOOKNE=�P`?JE?=�J=�XNA=�@A��QOAKHKCE=�

� ACNAOOK @AOPA ?QNOK @ARANX @AOAJRKHRAN ?KILAPaJ?E=O A D=>EHE@=@AO� AI ?KJOKJYJ?E=

?KI =O �ENAPNEVAO �QNNE?QH=NAO �=?EKJ=EO A =MQAH=O ATECE@=O LAH= HACEOH=^ZK MQA NACQH=IAJP= =

LNKBEOOZK� �ACQJ@K K �=NA?AN ������� ¿Ä½�½»»¼� LQ>HE?=@K JK ��� @A »Ä�»Â�½»»¼� =O
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?KILAPaJ?E=O A D=>EHE@=@AO OZK @ERE@E@=O AI CAN=EO A AOLA?dBE?=O� OAJ@K =O OACQEJPAO L=N= KO

CN=@Q=@KO�AI��QOAKHKCE=�

�¡�
AN=EO
Ɣ �@AJPEBE?=N =O BNKJPAEN=O MQA @AI=N?=I K NAOLA?PERK ?=ILK @A

?KJDA?EIAJPK�
Ɣ 
AN=N�LNK@QPKO�=�L=NPEN�@KO�?KJDA?EIAJPKO�=@MQENE@KO�A�@ERQHCX�HKO�
Ɣ �AOAJRKHRAN�A�=LHE?=N�EJOPNQIAJPKO�@A�PN=>=HDK�=@AMQ=@KO�
Ɣ 	KNIQH=N�A�ATA?QP=N�LKHdPE?=O�EJOPEPQ?EKJ=EO�
Ɣ �H=>KN=N��?KKN@AJ=N��ATA?QP=N�A�=R=HE=N�LH=JKO��LNKCN=I=O�A�LNKFAPKO�
Ɣ �AOAJRKHRAN�A�QPEHEV=N�JKR=O�PA?JKHKCE=O�
Ɣ �N=@QVEN =O JA?AOOE@=@AO @A EJ@ERd@QKO� CNQLKO A ?KIQJE@=@AO J=O

NAOLA?PER=O�XNA=O�@A�=PQ=^ZK�
Ɣ �AOAJRKHRAN =PERE@=@AO LNKBEOOEKJ=EO =QPkJKI=O� @A IK@K = KNEAJP=N�

@ENECEN� =OOAOOKN=N� LNAOP=N ?KJOQHPKNE=� NA=HEV=N LANd?E=O A AIEPEN H=Q@KO
P`?JE?KO�A�L=NA?ANAO�

Ɣ �AOLKJ@AN = @AI=J@=O @A EJBKNI=^ZK @APANIEJ=@=O LAH=O
PN=JOBKNI=^lAO�MQA�?=N=?PANEV=I�K�IQJ@K�?KJPAILKNYJAK�

�¡��OLA?dBE?=O
Ɣ �KILNAAJ@AN K IQOAQ ?KIK BAJkIAJK MQA OA ATLNAOO= OK> @EBANAJPAO

BKNI=O��?KJOK=JPA�OEOPAI=O�@A�LAJO=IAJPK�A�?j@ECKO�OK?E=EO�
Ɣ �JPANLNAP=N =O NAH=^lAO AJPNA DKIAI� ?QHPQN= A J=PQNAV=� JK ?KJPATPK

PAILKN=H�A�AOL=?E=H�
Ɣ �JPANREN @A BKNI= NAOLKJOXRAH JKO LNK?AOOKO @A E@AJPEBE?=^ZK�

IQOA=HEV=^ZK� LNAOANR=^ZK A QOK @K L=PNEIkJEK� AJPAJ@E@K ?KIK
NALNAOAJP=^ZK�@=�=PERE@=@A�DQI=J=�JK�PAILK�A�JK�AOL=^K�

Ɣ �A=HEV=N KLAN=^lAO @A NACEOPNK� ?H=OOEBE?=^ZK� ?=P=HKC=^ZK A EJRAJPXNEK
@K�L=PNEIkJEK�J=PQN=H�A�?QHPQN=H�

Ɣ �H=JAF=N A @AOAJRKHRAN ATLKOE^lAO A LNKCN=I=O A@Q?=PERKO A ?QHPQN=EO�
 �������������½»»¼��L��¾Â¡�

¾�À�½��=ILK�@A��PQ=^ZK

� �QOAKHKCE= ` QI= XNA= EJPAN@EO?ELHEJ=N MQA PAI ?KIK K>FAPERK LNEJ?EL=H =

LNAOANR=^ZK½ @K L=PNEIkJEK ?QHPQN=H¾� IQOA=HEV=@K KQ JZK� L=N= =O CAN=^lAO BQPQN=O� �JMQ=JPK

?=ILK @K O=>AN� = �QOAKHKCE= JZK OA NAOPNEJCA =K AOPQ@K @K IQOAQ AJMQ=JPK EJOPEPQE^ZK�

EJ?HQEJ@K AOL=^KO A LKOOE>EHE@=@AO =H`I @=MQAHAO MQA NA?A>AI AOOA JKIA� �AOO= I=JAEN=� K

?QNOK >QO?= BKNI=N ACNAOOKO L=N= LHAJ= EJPACN=^ZK AI AMQELAO EJPAN@EO?ELHEJ=NAO JK MQA OA

Ä �AN?A>AIKO ?KIK ?QHPQN=H = NAH=^ZK DKIAI�J=PQNAV=�OK?EA@=@A� �AOO= BKNI=� = E@AE= @A L=PNEIkJEK
?QHPQN=H�=MQE�EJ@E?=@=�=>=N?=�K�L=PNEIkJEK�I=PANE=H�A�EI=PANE=H�@K�DKIAI�A�@A�OAQ�IAEK�=I>EAJPA�

� �JPAJ@AIKO MQA = BQJ^ZK @A LNAOANR=N K L=PNEIkJEK ?QHPQN=H AJCHK>= =PKO ?KIK KO @A ?KJOANR=^ZK�
NAOP=QN=^ZK��LAOMQEO=��?KIQJE?=^ZK�A�A@Q?=^ZK�=�OAQ�NAOLAEPK�
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NABANA WO MQAOPlAO @A IAIjNE= A LNAOANR=^ZK @K L=PNEIkJEK ?QHPQN=H� LK@AJ@K =PQ=N AI�

IQOAQO� ?AJPNKO @A IAIjNE=� ?AJPNKO ?QHPQN=EO� ?AJPNKO @A @K?QIAJP=^ZK A EJBKNI=^ZK�

EJOPEPQPKO @A LAOMQEO=� jNCZKO @A CAOPZK @K L=PNEIkJEK� C=HANE=O @A =NPA� ?KHA^lAO Lq>HE?=O A

L=NPE?QH=NAO� OdPEKO =NMQAKHjCE?KO� F=N@EJO VKKHjCE?KO� F=N@EJO >KPYJE?KO� =MQXNEKO� L=NMQAO A

NAOANR=O�J=PQN=EO�A�KQPNKO�AOL=^KO�MQA�REOAI�W�LNAOANR=^ZK�@K�L=PNEIkJEK�?QHPQN=H�

�K AOP=@K @K �=N=JX� K ?=ILK @K LNKBEOOEKJ=H IQOAjHKCK ` ATPAJOK� =LNAOAJP=J@K

@ERANOKO AOL=^KO LKOOdRAEO @A =PQ=^ZK� �KI = BKNI=^ZK @A LNKBEOOEKJ=EO LAH= �JAOL=N� ATEOPA =

ATLA?P=PER= @A MQA KO ACNAOOKO OA EJOEN=I JK IAN?=@K @A PN=>=HDK� AI �QNEPE>= A KQPNKO

IQJE?dLEKO @K AOP=@K� ?KJPNE>QEJ@K L=N= = ?KJOKHE@=^ZK @A OAQ OAPKN IQOAKHjCE?K� �=N= MQA EOOK

RAJD= @A B=PK = =?KJPA?AN� ?KJP=IKO ?KI = =PQ=^ZK @K �KJOAHDK �ACEKJ=H @A �QOAKHKCE= @= À=

�ACEZK� =PN=R`O @= BEO?=HEV=^ZK �@K ATAN?d?EK HAC=H @= LNKBEOOZK @A IQOAjHKCK J=O EJOPYJ?E=O KJ@A

AHA�=?KJPA?A�� ��	����½»¼Ä��L��»½¡�

¾�À�¾�	KNI=^ZK��OLA?dBE?=��AOAF=@=

� BKNI=^ZK AOLA?dBE?= @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= @= �JAOL=N REO= =

?KJOPNQ^ZK @A QI= >=OA OjHE@= @A ?KJDA?EIAJPKO LNjLNEKO @AOOA ?=ILK @K O=>AN�

�KILNAAJ@AJ@K PAKNE= A LNXPE?= ?KIK AHAIAJPKO EJ@EOOK?EXRAEO A BQJ@=IAJP=EO L=N= =

BKNI=^ZK LNKBEOOEKJ=H� =O @EO?ELHEJ=O @A ?KJPAq@K AOLA?dBE?K KBANA?E@=O JK ?QNOK >QO?=I K

AMQEHd>NEK�AJPNA�=��QOAKHKCE=�A�=��QOAKCN=BE=�

�K LNEIAENK =JK @K ?QNOK� OZK KBANA?E@=O =LAJ=O =O @EO?ELHEJ=O PAjNE?=O� CAN=EO A

AOLA?dBE?=O� �AJPNA =O @A ?KJPAq@K AOLA?dBE?K� �JPNK@Q^ZK W �QOAKHKCE=� �?ANRK� ?KHA?EKJEOIK A

?KHA^lAO� �EOPjNE=�@KO��QOAQO A �AKNE=��QOAKHjCE?=�

�=N= K OACQJ@K A PAN?AENK =JKO� = I=EKNE= @=O @EO?ELHEJ=O @A ?KJPAq@K AOLA?dBE?K LKOOQE

QI= ?=NC= DKNXNE= PAjNE?= A LNXPE?=� OAF= L=N= NA=HEV=^ZK @A =PERE@=@AO AI O=H= @A =QH=� LNXPE?=

AI H=>KN=PjNEKO KQ REOEP=O P`?JE?=O AI AOL=^KO BKN= @= QJERANOE@=@A� �K PAN?AENK =JK� P=I>`I `

BAEPK K LH=JAF=IAJPK A = ATA?Q^ZK @= ATLKOE^ZK ?QNNE?QH=N� QI= @=O =PERE@=@AO BEJ=EO ATECE@=O

L=N=�?KJ?HQOZK�@K�?QNOK�

�K MQ=NPK =JK� OZK NA=HEV=@KO K ��� A K AOPXCEK OQLANREOEKJ=@K� �AOO=O @EO?ELHEJ=O� K

AOPQ@=JPA AO?KHDA QI PAI= @A OAQ EJPANAOOA L=N= @AOAJRKHREIAJPK @K PN=>=HDK BEJ=H A OAHA?EKJ=

= EJOPEPQE^ZK KJ@A @AOAF= NA=HEV=N OAQ AOPXCEK� �O @EO?ELHEJ=O KLP=PER=O NAH=?EKJ=@=O W �QOAKHKCE=
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Â�¼��AO?NE^ZK�@=��AOMQEO=�JK��QNOK

�ACQEJ@K =O KNEAJP=^lAO OK>NA LAOMQEO= @= �JAOL=N� �AOKHQ^ZK J¹ »»Ä�½»½» �

������JAOL=N� @A ¼Ã @A �=EK @A ½»½»� K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= ?KILNAAJ@A =

=PERE@=@A @A LAOMQEO= ?KIK QI IAEK @A ?KILHAIAJP=N A OQLAN=N K ?KJDA?EIAJPK ATEOPAJPA�

�AOO= BKNI=� K ?QNOK K>FAPER= ?KNNAOLKJ@AN WO @AI=J@=O HK?=EO� NACEKJ=EO A J=?EKJ=EO� �AEPQN= A

EJRAOPEC=^ZK @= LNK@Q^ZK PAjNE?= @= XNA= OZK LNXPE?=O ?KJOP=JPAO� � ?QNOK @A �QOAKHKCE=

PN=>=HD= ?KI = @ABEJE^ZK @A LAOMQEO= =LNAOAJP=@= JK �ACQH=IAJPK @A �AOMQEO= @= �JAOL=N�

�Q=JPK�WO�ATECaJ?E=O�OACQA�=O�NA?KIAJ@=^lAO�EJOPEPQ?EKJ=EO�

�NP� ¾¹  ���¡ ?KJOE@AN=�OA LAOMQEO= PK@= A MQ=HMQAN =PERE@=@A @A J=PQNAV=
EJRAOPEC=PER=� ?KI K>FAPK A I`PK@KO @ABEJE@KO� KNECEJXNE= @= LNK>HAI=PEV=^ZK @A
JA?AOOE@=@AO DEOPjNE?=O� OK?E=EO� ?EAJPdBE?=O A PA?JKHjCE?=O� MQA NAOQHP= QI
LNK@QPK� =LNKR=@= LAH=O EJOPYJ?E=O ?KILAPAJPAO @= �JAOL=N� LKN =CaJ?E=O @A
BKIAJPK KQ LKN KQPN=O EJOPEPQE^lAO� MQA PAJD=I ?=NXPAN @A =LKEK =K
@AOAJRKHREIAJPK @A LAOMQEO=O  �AOKHQ^ZK J¹ »»Ä�½»½» � ������JAOL=N� ¼Ã @A
�=EK�@A�½»½»¡

� ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= LKOOQE HEJD=O @A LAOMQEO= L=N= = AH=>KN=^ZK @KO

PN=>=HDKO @A ?KJ?HQOZK @A ?QNOK MQA OZK ?KJOE@AN=@KO =^lAO ?D=RAO L=N= = BKNI=^ZK @K

AOPQ@=JPA��OZK�AH=O�

�� �NAOANR=^ZK�A��KJOANR=^ZK�@A��AJO��QHPQN=EO

� HEJD= @A LAOMQEO= @A �NAOANR=^ZK A �KJOANR=^ZK @A �AJO �QHPQN=EO PAI ?KIK K>FAPERK

@EO?QPEN MQAOPlAO NAH=?EKJ=@=O W @K?QIAJP=^ZK A CAOPZK @A =?ANRKO� LAOMQEO=O

NAH=?EKJ=@=O =KO @ERANOKO PELKO @A ?KHA^lAO� PN=FAPjNE=O @A ?KHA^lAO L=NPE?QH=NAO� LNXPE?=O

@A�?KJOANR=^ZK�A�P`?JE?=O�@A�NAOP=QN=^ZK�@A�>AJO�?QHPQN=EO�

��� �QOAKHKCE=���AIjNE=�A��=PNEIkJEK

�OO= HEJD= @A LAOMQEO= REO= =J=HEO=N KO L=PNEIkJEKO =NMQEPAPkJE?KO� IKJQIAJPKO�

L=PNEIkJEKO L=EO=CdOPE?KO� OdPEKO =NMQAKHjCE?KO� L=NMQAO J=PQN=EO� K L=PNEIkJEK EI=PANE=H�

K L=PNEIkJEK JZK NA?KJDA?E@K ?KIK L=PNEIkJEK A =O ?E@=@AO�IQOAQO� �NK?QN= P=I>`I

AT=IEJ=N LNK?AOOKO @A IQOA=HEV=^ZK @A AOL=^KO @A REKHaJ?E= LKHdPE?=� LNK?AOOKO A

LKHdPE?=O @A PKI>=IAJPK� =PQ=^ZK @A CNQLKO OK?E=EO DEOPKNE?=IAJPA I=NCEJ=HEV=@KO J=
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?KJOPNQ^ZK @A OAQO L=PNEIkJEKO A @EO?QNOKO @A IAIjNE=� =H`I @A @EO?QOOlAO OK>NA PAKNE=

IQOAKHjCE?=�

���� �QOAKHKCE=�A��KIQJE?=^ZK

� HEJD= @A LAOMQEO= �QOAKHKCE= A �KIQJE?=^ZK @A>=PA MQAOPlAO HEC=@=O =KO LNKFAPKO A

IKJP=CAJO @A ATLKOE^lAO� OAQO @EBANAJPAO AOL=^KO A NA?QNOKO� WO J=NN=PER=O ?KJOPNQd@=O =

L=NPEN @K =?ANRK @= EJOPEPQE^ZK� KQPN=O BKNI=O @A ?KIQJE?=N @K IQOAQ� K IQOAQ AJMQ=JPK

AOL=^K JZK BKNI=H @A A@Q?=^ZK� IQOAQ A AO?KH=� OAQO @EBANAJPAO Lq>HE?KO� LAOMQEO=O @A

=R=HE=^ZK�A�=?AOOE>EHE@=@A�

��� �QOAKHKCE=�A��NPA

�OO= HEJD= @A LAOMQEO= OA ?=N=?PANEV= LAHK PN=>=HDK @A NABHATZK = NAOLAEPK @A �QOAKHKCE= A

�NPA� AI @EXHKCK ?KI KQPN=O XNA=O @K O=>AN� � BK?K ` K ?KJDA?EIAJPK =NPdOPE?K RKHP=@K WO

EJOPEPQE^lAO IQOAKHjCE?=O A W ?EN?QH=^ZK @= =NPA J= OK?EA@=@A� �OPZK LNAREOPKO AOPQ@KO

OK>NA LNK@Q^lAO A LNK?AOOKO =NPdOPE?KO� ?QN=@KNE= IQOAKHjCE?= A =NPdOPE?=� @EBANAJPAO

BKNI=O @A NALNAOAJP=^lAO A I=JEBAOP=^lAO =NPdOPE?K�?QHPQN=EO AI IQOAQO A EJOPEPQE^lAO

?QHPQN=EO��IQOA=HEV=^ZK�@A�K>FAPKO�A�K>N=O�=NPdOPE?=O�

�O HEJD=O @A LAOMQEO= MQA ARE@AJ?E=I =O XNA=O @A ?KJDA?EIAJPK HEC=@=O =K ?QNOK

@AIKJOPN=I = >QO?= LAHK BKNP=HA?EIAJPK @= LAOMQEO=� �O =PERE@=@AO @A �AOMQEO= LK@AI OAN

@AOAJRKHRE@=O FQJPK = 
NQLKO @A �AOMQEO= KQ LKN IAEK @A �NKFAPKO @A �AOMQEO= EJ@ERE@Q=EO� PAJ@K

KO @K?AJPAO ?KIK LNKLKJAJPAO @=O =^lAO = OANAI =NPE?QH=@=O FQJPK =KO AOPQ@=JPAO� � AOBKN^K

AOP=NX AI LNKIKRAN = @ERQHC=^ZK @A NAOQHP=@KO @A LAOMQEO=O @A @K?AJPAO A AOPQ@=JPAO� EJ?AJPERK

W MQ=HEBE?=^ZK LANI=JAJPA @A @K?AJPAO A AOPQ@=JPAO� EJ?AJPERK W L=NPE?EL=^ZK AI 
NQLKO @A

�AOMQEO=���NKFAPKO�@A��AOMQEO=�A��NKCN=I=O�@A����

�KI K K>FAPERK @A LNKIKRAN = EJE?E=^ZK ?EAJPdBE?= A = @K?aJ?E=� KO AOPQ@=JPAO @A

�QOAKHKCE= OZK AOPEIQH=@KO = L=NPE?EL=NAI @A LNKCN=I=O A =^lAO� P=EO ?KIK� �NKCN=I= @A

�JE?E=^ZK �EAJPdBE?= � ��� A �NKCN=I= @A �JE?E=^ZK �EAJPdBE?= AI �AOAJRKHREIAJPK �A?JKHjCE?K A

�JKR=^ZK� ������� @A BKNI= RKHQJPXNE= KQ ?KI >KHO= @A =CaJ?E=O @A BKIAJPK� �TEOPA =EJ@= =

LKOOE>EHE@=@A @K =?=@aIE?K =PQ=N ?KIK IKJEPKN @A QI= @EO?ELHEJ=� =QTEHE=J@K K LNKBAOOKN J=

KNC=JEV=^ZK @K I=PANE=H A @=J@K =OOEOPaJ?E= =KO AOPQ@=JPAO @QN=JPA =O =QH=O A KQPN=O =PERE@=@AO
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@AI=J@=@=O� �OO= ` QI= KLKNPQJE@=@A L=N= =MQAHAO MQA @AOAF=I PAN QI= ATLANEaJ?E= J=

@K?aJ?E=� � IKJEPKNE= LK@A OAN RKHQJPXNE= KQ K AOPQ@=JPA LK@A ?KJ?KNNAN =K A@EP=H L=N=

NA?A>EIAJPK�@A�>KHO=�

� LAOMQEO= IQOAKHjCE?= RAI OA NA=BENI=J@K JKO ?QNOKO @A �QOAKHKCE= @K �N=OEH� �OOA

JKRK ?AJXNEK� JK MQ=H BECQN=I KO NA?AJPAO ?QNOKO ?NE=@KO� BKNP=HA?A = LAOMQEO= @AOAJRKHRE@= J=

CN=@Q=^ZK� �KJBKNIA �HRAO  ½»¼Ã¡� MQA I=LAE= =O LAOMQEO=O J= XNA= @= �QOAKHKCE= =@REJ@=O @=O

QJERANOE@=@AO >N=OEHAEN=O� LAN?A>A�OA = MQAOPZK @= NACEKJ=HE@=@A ?KIK QI= PAJ@aJ?E=� K MQA OA

FQOPEBE?= LAH= LNKTEIE@=@A @K ?=ILQO ?KI KO AOL=^KO IQOAKHjCE?KO�  ������ ½»¼Ã� L� ½»½¡ �K

?=OK�@=��JAOL=N��=?NA@EP=�OA�MQA�AOO=�?=N=?PANdOPE?=�P=I>`I�OA�OK>NALKJD=�

Â�½��AO?NE^ZK�@=��TPAJOZK�JK��QNOK

� �TPAJOZK ` QI= @=O LKNP=O LAH= MQ=H K IQJ@K =?=@aIE?K OA =>NA L=N= = OK?EA@=@A A

L=N= NAH=?EKJ=N�OA ?KI AH=� OAJ@K �QI IK@K @A ?KJDA?AN A AJPAJ@AN K KQPNK� � MQA OA LA@A� K

MQA OA @AI=J@= @= QJERANOE@=@A� �EO = LANCQJP= MQA =MQE OA LK@A A @ARA ?KHK?=N�  ��������

½»¼¿� L� Â½¡� �AR=J@K AI ?KJOE@AN=^ZK AOP= LANCQJP=� = LNKIQHC=^ZK @= �KJOPEPQE^ZK 	A@AN=H @A

¼ÄÃÃ MQA AOP=>AHA?AQ = EJ@EOOK?E=>EHE@=@A AJPNA AJOEJK� LAOMQEO= A ATPAJOZK NALNAOAJP=J@K =

>=OA @= KNC=JEV=^ZK @=O QJERANOE@=@AO >N=OEHAEN=O� @K @A>=PA NA=HEV=@K LAHK 	jNQI @A

�Nj��AEPKNAO @=O �JOPEPQE^lAO �q>HE?=O @A �@Q?=^ZK �QLANEKN �N=OEHAEN=O MQA = ?KHK?= ?KIK �QI

LNK?AOOK EJPAN@EO?ELHEJ=N� A@Q?=PERK� ?QHPQN=H� ?EAJPdBE?K A LKHdPE?K MQA LNKIKRA = EJPAN=^ZK

PN=JOBKNI=@KN= AJPNA �JERANOE@=@A A KQPNKO OAPKNAO @= OK?EA@=@A�  	�������� ½»¼½� L� ¼À¡�

AOP= LNXPE?= =?=@aIE?= @ARA OAN @AOAJRKHRE@= REO=J@K �= C=N=JPE= @KO R=HKNAO @AIK?NXPE?KO� @=

AMQE@=@A A @K @AOAJRKHREIAJPK @= OK?EA@=@A AI OQ=O @EIAJOlAO DQI=J=� `PE?=� A?KJkIE?=�

?QHPQN=H�A�OK?E=H�� 	���������½»¼½��L��¼Á¡�

�AOPA OAJPE@K� K ?KJ?AEPK @A ATPAJOZK QJERANOEPXNE= @= �AE J¹ ¼¾�»»À�½»¼¿ MQA EJOPEPQE K

�H=JK �=?EKJ=H @A �@Q?=^ZK  ���¡ @APANIEJ= AI OQ= �AP= ¼½�Â MQA =O EJOPEPQE^lAO @A AJOEJK

OQLANEKN�@ARAI�

¢���£ =OOACQN=N� JK IdJEIK� ¼»Î  @AV LKN ?AJPK¡ @K PKP=H @A ?N`@EPKO ?QNNE?QH=NAO
ATECE@KO L=N= = CN=@Q=^ZK AI LNKCN=I=O A LNKFAPKO @A ATPAJOZK QJERANOEPXNE=�
KNEAJP=J@K OQ= =^ZK� LNEKNEP=NE=IAJPA� L=N= XNA=O @A CN=J@A LANPEJaJ?E= OK?E=H
 ��������½»¼¿¡�
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�EJ@= PN=VAJ@K KO @K?QIAJPKO MQA =IL=N=I = ?QNNE?QH=NEV=^ZK @= ATPAJOZK JK ?QNOK @A

�=?D=NAH=@K AI �QOAKHKCE=� PAIKO K ?QILNEIAJPK @= �AOKHQ^ZK J¹ Â� @A ¼Ã @A @AVAI>NK @A

½»¼Ã����������������=�L=NPEN�@KO�=NPECKO�

�NP� ¼¹ 	E?=I EJOPEPQd@=O� LKN IAEK @= LNAOAJPA �AOKHQ^ZK� =O �ENAPNEVAO L=N= =
�TPAJOZK J= �@Q?=^ZK �QLANEKN �N=OEHAEN=� MQA @ABEJA KO LNEJ?dLEKO� KO
BQJ@=IAJPKO A KO LNK?A@EIAJPKO MQA @ARAI OAN K>OANR=@KO JK LH=JAF=IAJPK�
J=O LKHdPE?=O� J= CAOPZK A J= =R=HE=^ZK @=O EJOPEPQE^lAO @A A@Q?=^ZK OQLANEKN @A
PK@KO�KO�OEOPAI=O�@A�AJOEJK�@K�L=dO�
�NP� ½¹ �O �ENAPNEVAO L=N= = �TPAJOZK J= �@Q?=^ZK �QLANEKN �N=OEHAEN=
NACQH=IAJP=I =O =PERE@=@AO =?=@aIE?=O @A ATPAJOZK @KO ?QNOKO @A CN=@Q=^ZK�
J= BKNI= @A ?KILKJAJPAO ?QNNE?QH=NAO L=N= KO ?QNOKO� ?KJOE@AN=J@K�KO AI OAQO
=OLA?PKO MQA OA REJ?QH=I W BKNI=^ZK @KO AOPQ@=JPAO� ?KJBKNIA LNAREOPKO JKO
�H=JKO @A �AOAJRKHREIAJPK �JOPEPQ?EKJ=EO  ���O¡� A JKO �NKFAPKO �KHdPE?KO
�JOPEPQ?EKJ=EO  ���O¡ @=O AJPE@=@AO A@Q?=?EKJ=EO� @A =?KN@K ?KI K LANBEH @K
ACNAOOK� AOP=>AHA?E@K JKO �NKFAPKO �A@=CjCE?KO @KO �QNOKO  ���O¡ A JKO @AI=EO
@K?QIAJPKO�JKNI=PERKO�LNjLNEKO�

Â�¾��������������%!�����������!�

�A =?KN@K ?KI = �AOKHQ^ZK J¹ »¾Ã�½»½» � ������JAOL=N MQA NACQH=IAJP= =

?QNNE?QH=NEV=^ZK @= ATPAJOZK J= QJERANOE@=@A� ?KJBKNIA K �NPECK ¼¹� AH= �OA @=NX LKN IAEK @=

EILHAIAJP=^ZK� J=O I=PNEVAO ?QNNE?QH=NAO @KO ?QNOKO @A 
N=@Q=^ZK @= �JAOL=N� LAHKO

?KILKJAJPAO�?QNNE?QH=NAO�@AJKIEJ=@KO���^lAO��QNNE?QH=NAO�@A��TPAJOZK�A��QHPQN=� �����O¡���

� ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= KNC=JEVKQ = ?QNNE?QH=NEV=^ZK @= ATPAJOZK @=

OACQEJPA�I=JAEN=�

Ɣ �EO?ELHEJ=O @A@E?=@=O W EJE?E=^ZK @A ATPAJOZK� =>KN@=J@K ?KJ?AEPKO� LNXPE?=O� AH=>KN=^ZK

A�@AOAJRKHREIAJPK�@A�LNKFAPKO�

Ɣ �=NPA�@=�?=NC=�DKNXNE=�@A�@EO?ELHEJ=O�@A@E?=@=O�W�NA=HEV=^ZK�@A�ATPAJOZK�

Ɣ �=NPE?EL=^ZK @A AOPQ@=JPAO AI LNKFAPKO @A ATPAJOZK� @AOAJRKHRE@KO J= �JAOL=N KQ AI

KQPN=O�EJOPEPQE^lAO�@A�AJOEJK�OQLANEKN�

�=EO =^lAO ?QNNE?QH=NAO @A �TPAJOZK A �QHPQN= K>FAPER=I K =LNEIKN=IAJPK A = EJKR=^ZK @A

RERaJ?E=O NAH=PER=O = =^lAO FQJPK W ?KIQJE@=@A A @A ?=NXPAN OK?E=H JK ?=ILK AOLA?dBE?K @A

=NPE?QH=^ZK ?KI K BQPQNK LNKBEOOEKJ=H @K �=?D=NAH=@K AI�QOAKHKCE=� �O =PERE@=@AO @A ATPAJOZK A

?QHPQN=�OANZK�?QILNE@=O�?KJBKNIA�K�MQ=@NK�=�OACQEN�
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?KJPAq@K�@=�@EO?ELHEJ=�

������� ¼À

�=NPA @= �EO?ELHEJ=�

�TLKOE^ZK��QNNE?QH=N
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¾»�DKN=O�@A�@AOAJRKHREIAJPK�@A
LNKFAPK�@A�ARAJPK�ATPAJOEKJEOP=
L=N=�@EBQOZK�@KO�PN=>=HDKO�@K
?QNOK�

������� ¾»

�PERE@=@AO AI =^lAO�

?QNOKO KQ ARAJPKO ?KIK

EJPACN=JPAO @= AMQELA

ATA?QPKN=

Ä»�DKN=O�=�OANAI�EJPACN=HEV=@=O
AI�LNKFAPKO�@A�ATPAJOZK
@AOAJRKHRE@KO�J=��JAOL=N�KQ
KQPN=O�EJOPEPQE^lAO�@A�AJOEJK
OQLANEKN�

�������������A�� Ä»

�������������� ½ÄÀ

� NACQH=IAJP=^ZK AI =JATK OACQA =O KNEAJP=^lAO @K �q?HAK �K?AJPA �OPNQPQN=JPA� @K

�KHACE=@K @K �QNOK @A �=?D=NAH=@K AI �QOAKHKCE= A @K �AJPNK @A �NPAO @= �JAOL=N� ?=ILQO @A

�QNEPE>= ���I>=L� �NKLlA�OA LAHK �ACQH=IAJPK = NAH=^ZK @E=HjCE?= ?KI CNQLKO @= OK?EA@=@A�

>AI ?KIK = ATA?Q^ZK @A =^lAO @A ATPAJOZK AI ?NE=^ZK A PA?JKHKCE=� LNKIKRAJ@K K EJPAN?YI>EK�
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= NAAH=>KN=^ZK A = LNK@Q^ZK @A ?KJDA?EIAJPK OK>NA = NA=HE@=@A� ?KI = LANOLA?PER= @A

PN=JOBKNI=^ZK OK?E=H� �O BEJ=HE@=@AO = OANAI =H?=J^=@=O AOPZK @AO?NEP=O JK =NPECK ¾¹ @=

�AOKHQ^ZK J¹ »¾Ã�½»½» � ������JAOL=N A KO LNK?AOOKO @A ?QILNEIAJPK @ARANZK OAN =PAJ@E@KO

L=N= R=HE@=^ZK� �O =PNE>QE^lAO @A =?KIL=JD=IAJPK @=O =^lAO ?QNNE?QH=NAO @A ATPAJOZK A ?QHPQN=

OANZK @A NAOLKJO=>EHE@=@A @KO LNKBAOOKNAO IEJEOPN=JPAO @=O @EO?ELHEJ=O� ?KI NACEOPNKO AI OAQO

LH=JKO @A AJOEJK� � ?KJPNKHA @=O =^lAO A =R=HE=^lAO LANPEJAJPAO W I=P`NE= @=O =^lAO OANX @A

?KILAPaJ?E=�@K�����

Ã��������������������!����������

�=N= = NA=HEV=^ZK @K �N=>=HDK @A �KJ?HQOZK @A �QNOK  ���¡� K AOPQ@=JPA @ARANX AH=>KN=N

OAQ LNKFAPK @A LAOMQEO= @QN=JPA = @EO?ELHEJ= �NXPE?= @A �AOMQEO= =LHE?=@= W �QOAKHKCE= MQA LNARa

?KIK LN`�NAMQEOEPK� �APK@KHKCE= @A �AOMQEO=� �K?QIAJP=^ZK �QOAKHjCE?= � A ��� �AKNE=

�QOAKHjCE?=� �QOAKCN=BE=� �NAOANR=^ZK A �KJOANR=^ZK �NARAJPER= @A �AJO �QHPQN=EO A �TLKCN=BE=�

� K>FAPERK @= @EO?ELHEJ=� KBANA?E@= =KO AOPQ@=JPAO @K PAN?AENK =JK� ` =QTEHE=N J= AO?KHD= @K PAI=�

NAH=?EKJ=@K = QI= @=O HEJD=O @A LAOMQEO=O EJ@E?=@=O� A J= AO?NEP= @K LNKFAPK� � ��� OANX

@AOAJRKHRE@K JK BKNI=PK @A IKJKCN=BE= @QN=JPA K MQ=NPK =JK @K ?QNOK J=O @EO?ELHEJ=O ��� � A ���

?KJBKNIA�NACQH=IAJPK�LNjLNEK�

Ä�����
�����������������

� @EO?ELHEJ= �OPXCEK �QLANREOEKJ=@K @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= ` NA=HEV=@=

JK MQ=NPK =JK @A ?QNOK A LNARa ?KIK LN`�NAMQEOEPK =O @EO?ELHEJ=O� �K?QIAJP=^ZK �QOAKHjCE?= � A

��� �NAOANR=^ZK A �KJOANR=^ZK �NARAJPER= @A �AJO �QHPQN=EO A �TLKOE^ZK �QNNE?QH=N� � AOPXCEK `

@ENA?EKJ=@K L=N= = ?KJOKHE@=^ZK @K @AOAILAJDK LNKBEOOEKJ=H A @ARANX OAN @AOAJRKHRE@K AI

IQOAQO KQ EJOPEPQE^lAO A jNCZKO =BEJO� �KOOQE ?=NC= DKNXNE= =JQ=H @A ¾»» DKN=O� @ERE@E@=O AI Á»

DKN=O PAjNE?=O AI O=H= @A =QH= A ½¿» DKN=O AI ?=ILK� �KOOQE NACQH=IAJPK AOLA?dBE?K MQA

JKNI=PEV=�=O�=PNE>QE^lAO�=>=ETK�

¼� �AOMQEO=� =PERE@=@AO NAH=PER=O W @K?QIAJP=^ZK IQOAKHjCE?= A LAOMQEO= @A =?ANRKO A

?KHA^lAO�
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¾»�OAP��½»½¼�

�����������JERANOE@=@A��OP=@Q=H��K��=N=JX� �AOKHQ^ZK J¹�»»Ä�½»½»�������JAOL=N�
�ACQH=IAJPK�@A��AOMQEO=�@=��JAOL=N���EOLKJdRAH�AI�
DPPLO���LNLLC�QJAOL=N�A@Q�>N�LAOMQEO=�NACQH=IAJPK�@A�LAOMQEO=�NACQH=IAJPK�@=�LAOMQEO=�L@
B����?AOOK�AI��¾»�OAP��½»½¼�

�����������JERANOE@=@A��OP=@Q=H�@K��=N=JX� �AOKHQ^ZK J¹�»¾Ã�½»½»���������JAOL=N�
�ACQH=IAJPK�@=��QNNE?QH=NEV=^ZK�@=��TPAJOZK�J=��JERANOE@=@A��OP=@Q=H�@K��=N=JX���EOLKJdRAH
AI�
DPPLO���SSS�QJAOL=N�A@Q�>N�=NAEPKNE=�=PKO�KBE?E=EO�?ALA�NAOKHQ?KAO�½»½»�NAOKHQ?=K�JK�»¾Ã�
½»½»½»¼¾�?ALA�QJAOL=N�REAS���?AOOK�AI��¾»�OAP��½»½»�
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�NP� ¼¹ � LNAOAJPA �ACQH=IAJPK =LNAOAJP= =O JKNI=O L=N= = KNC=JEV=^ZK A BQJ?EKJ=IAJPK @K

�OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK A �ZK��>NEC=PjNEK @K �QNOK @A �=?D=NAH=@K AI�QOAKHKCE=�

KBANP=@K JK �=ILQO �QNEPE>= ���I>=L��JAOL=N� ?KI AJPN=@= qJE?= =JQ=H A I=PNEV ?QNNE?QH=N

IEOP=� =JQ=H�A�OAIAOPN=H¡�

�NP� ½¹ � �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK A �ZK��>NEC=PjNEK ` @ENA?EKJ=@K W ?KJOKHE@=^ZK @K

@AOAILAJDK LNKBEOOEKJ=H EJANAJPA =K LANBEH @K BKNI=J@K� � AOPXCEK @K ?QNOK @A �QOAKHKCE= PANX

?KIK K>FAPERK = EJPAN=^ZK @K =?=@aIE?K ?KI K IQJ@K @K PN=>=HDK A OANX @AOAJRKHRE@K AI

IQOAQO KQ EJOPEPQE^lAO A jNCZKO =BEJO� LNABANAJ?E=HIAJPA J= ?E@=@A @A �QNEPE>= A �ACEZK

�APNKLKHEP=J=�

���,�������

�����������������������
��

�NP� ¾¹ �O =?=@aIE?KO LK@AI =PQ=N� KL?EKJ=HIAJPA� AI �OPXCEKO �ZK��>NEC=PjNEKO� ?QF= ?=NC=

DKNXNE= OANX =?NAO?E@= W NACQH=N A K>NEC=PjNE= @K ?QNOK� OACQEJ@K = NACQH=IAJP=^ZK BA@AN=H  �NP�

½¹ @= �AE 	A@AN=H J¹ ¼¼�ÂÃÃ� @A ½À @A OAPAI>NK @A ½»»Ã¡� � �OPXCEK �ZK��>NEC=PjNEK LK@A OAN

NA=HEV=@K�LKN�=?=@aIE?KO�I=PNE?QH=@KO�=�L=NPEN�@K�OACQJ@K�=JK�@A�?QNOK�

�NP� ¿¹ �A =?KN@K ?KI = I=PNEV ?QNNE?QH=N @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE=� @QN=JPA K

O`PEIK A KEP=RK OAIAOPNA @A ?QNOK OANX KBANP=@= =KO =?=@aIE?KO = @EO?ELHEJ= =JQ=H K>NEC=PjNE=

�OPXCEK �QLANREOEKJ=@K� �AOO= IK@=HE@=@A� K ?QILNEIAJPK @= ?=NC= DKNXNE= A K
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=?KIL=JD=IAJPK @= @EO?ELHEJ= ` NAMQEOEPK K>NEC=PjNEK L=N= = BKNI=^ZK A K>PAJ^ZK @K @ELHKI=

@A��=?D=NAH�AI��QOAKHKCE=� �NP��½¹�@=��AE�	A@AN=H�J¹�¼¼�ÂÃÃ��@A�½À�@A�OAPAI>NK�@A�½»»Ã¡�

���,��������

���������%3�����������������������������
��

�NP� À¹ �=N= = NA=HEV=^ZK @KO AOPXCEKO KO =?=@aIE?KO LK@ANZK =PQ=N J=O OACQEJPAO XNA=O AI

IQOAQO�KQ�EJOPEPQE^lAO�A�jNCZKO�=BEJO��?KI�=O�=PNE>QE^lAO�AOLA?EBE?=@=O�=>=ETK�

� � �������� � =PERE@=@AO NAH=PER=O W @K?QIAJP=^ZK IQOAKHjCE?= A LAOMQEO= @A =?ANRKO A

?KHA^lAO�

�� � ��������%!� � LNXPE?=O NAH=?EKJ=@=O W ?KJOANR=^ZK LNARAJPER=� DECEAJEV=^ZK� I=JELQH=^ZK A

=?KJ@E?EKJ=IAJPK�@A�=?ANRKO�A�?KHA^lAO� NAOANR=�P`?JE?=�A�O=H=�@A�ATLKOE^ZK¡�

��� � ��������%!� � L=NPE?EL=^ZK J= NA=HEV=^ZK @A ATLKOE^lAO� AH=>KN=^ZK� ATA?Q^ZK A =R=HE=^ZK

@A�LNKFAPKO�A@Q?=PERKO��@EBQOZK�A�LAOMQEO=�@A�Lq>HE?KO�

��%!���

������
���������

�NP� Á¹ � �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= OANX

NA=HEV=@K JK MQ=NPK =JK @A ?QNOK� J= @EO?ELHEJ= =JQ=H EJPEPQH=@= �OPXCEK �QLANREOEKJ=@K� ?KI QI

PKP=H @A PNAVAJP=O DKN=O  ¾»» DKN=O¡� @=O MQ=EO OAOOAJP= DKN=O  Á» DKN=O¡ AOPZK NAOANR=@=O L=N=

KNEAJP=^lAO AI O=H= @A =QH= A @QVAJP=O A MQ=NAJP= DKN=O  ½¿» DKN=O¡ @ARAI OAN ?QILNE@=O AI

?=ILK�@A�AOPXCEK�

§¼¹ � BNAMQaJ?E= @KO =?=@aIE?KO JKO AOPXCEKO OANX =?KIL=JD=@= LAHK LNKBAOOKN KNEAJP=@KN A K

OQLANREOKN�@=�EJOPEPQE^ZK�=PN=R`O�@A�QI�?KJPNKHA�@A�BNAMQaJ?E=� ������¼¡�

§½¹ �=N= =LNKR=^ZK J=O @EO?ELHEJ=O� =H`I @A ?QILNEN KO =OLA?PKO @AO?NEPKO JK LH=JK @A PN=>=HDK�

K =?=@aIE?K @ARANX PAN ?QILNE@K JK IdJEIK OAPAJP= A ?EJ?K LKN ?AJPK  ÂÀÎ¡ @= ?=NC= DKNXNE=

AI�O=H=�@A�=QH=�A�?AI�LKN�?AJPK� ¼»»Î¡�@=�?=NC=�DKNXNE=�JK�?=ILK�@A�AOPXCEK�

87

���
��

,QVHULGR�DR�SURWRFROR��������������SRU��$QD�&ULVWLQD�=DQQD�&DWKFDUW�HP�������������������



�NP� Â¹ �=N= = NA=HEV=^ZK @K �OPXCEK �ZK��>NEC=PjNEK = ?=NC= DKNXNE= K>A@A?ANX K @EOLKOPK AI

?KJPN=PK�@A�PN=>=HDK��PANIK�@A�?KILNKIEOOK�A�HACEOH=^ZK�RECAJPA�

�NP� Ã¹ � FKNJ=@= AI ?=ILK L=N= �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK A �OPXCEK �ZK��>NEC=PjNEK

@ARANX OAN ?KIL=PdRAH ?KI K DKNXNEK @A =QH=O @K =?=@aIE?K A K BQJ?EKJ=IAJPK @= EJOPEPQE^ZK

?KJ?A@AJPA�

��%!����

����������������
��

�NP� Ä¹ � �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK @K �=?D=NAH=@K AI �QOAKHKCE= @ARANX OAN

NA=HEV=@K AIIQOAQO KQ EJOPEPQE^lAO A jNCZKO =BEJO MQA AOP=>AHA?ANZK QI PANIK @A ?KILNKIEOOK

A�?KKLAN=^ZK�?KI�=��JAOL=N�

�NP� ¼» � �OPXCEK �ZK��>NEC=PjNEK @K �=?D=NAH=@K AI �QOAKHKCE= LK@ANX OAN NA=HEV=@K AI

IQOAQ KQ EJOPEPQE^lAO A jNCZKO =BEJO� @AO@A MQA LKOOQ=I ?KJRaJEK @ENAPK A =PERK ?KI = �JAOL=N�

KQ�MQA�QPEHEVAI�KO�OANRE^KO�@A�=CAJPAO�EJPACN=@KNAO�L=N=�=�NA=HEV=^ZK�@=O�?KJPN=P=^lAO�

�NP� ¼¼ � ?AHA>N=^ZK @A JKRKO ?KJRaJEKO L=N= AOPXCEKO @K �=?D=NAH=@K AI �QOAKHKCE= OANX

=J=HEO=@= LAH= ?KKN@AJ=^ZK @K ?QNOK @A �QOAKHKCE=� = ?KKN@AJ=^ZK @A AOPXCEKO @K ?QNOK @A

�QOAKHKCE= A = ?AJPN=H @A AOPXCEKO @K �=ILQO �QNEPE>= ���I>=L MQA B=NZK = EJPANHK?Q^ZK ?KI KO

OAPKNAO�?KILAPAJPAO�L=N=�?KJ?NAPEV=N�KO�?KJRaJEKO�

��%!�����

�������������������,�����

�NP� ¼½ �=N= = NA=HEV=^ZK @K �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK� KO =?=@aIE?KO I=PNE?QH=@KO J=

@EO?ELHEJ=�@A�AOPXCEK��?KI�OEPQ=^ZK�=?=@aIE?=�NACQH=N��@ARANZK�

�����QILNEN�=O�OKHE?EP=^lAO�LQ>HE?=@=O�AI�A@EP=H�AOLA?dBE?K�L=N=�=�NA=HEV=^ZK�@K�AOPXCEK�

�� � �KJP=N� AI ?KJFQJPK ?KI K LNKBAOOKN KNEAJP=@KN A K OQLANREOKN @A AOPXCEK� K LH=JK @A

PN=>=HDK�
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�������OOEJ=N�K�PANIK�@A�?KILNKIEOOK�@A�AOPXCEK�

�� � �NAAJ?DAN K ?KJPNKHA @A BNAMQaJ?E= JK ?=ILK @A AOPXCEK A ?KIL=NA?AN =KO AJ?KJPNKO @=

@EO?ELHEJ=�@A��OPXCEK��QLANREOEKJ=@K��?QILNEJ@K�=�?=NC=�DKNXNE=�LNAREOP=�JAOPA�NACQH=IAJPK�

�����NK@QVEN�A�AJPNAC=N�KO�NAH=PjNEKO�OACQEJ@K�K�@EOLKOPK�AI�A@EP=H�AOLA?dBE?K�

������=JPAN�KO�@=@KO�=PQ=HEV=@KO�JK���
���L=N=�=�ABAPER=^ZK�@K�OACQNK�

�NP� ¼¾ �K@KO KO @K?QIAJPKO NAH=PERKO =K �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK @ARANZK OAN

LNK@QVE@KO AI MQ=PNK  »¿¡ RE=O� OAJ@K @EOPNE>Qd@KO @= OACQEJPA BKNI=� �AJPN=H @A �OPXCEKO @K

�=ILQO �QNEPE>= ���I>=L� ?KKN@AJ=^ZK @A AOPXCEKO�LNKBAOOKN @= @EO?ELHEJ= @A �OPXCEK

�QLANREOEKJ=@K��OQLANREOKN�J=�EJOPEPQE^ZK�?KJPN=P=JPA�A�=?=@aIE?K�

§¼¹ �O IK@AHKO L=N= AH=>KN=^ZK @KO NAH=PjNEKO A LH=JKO @A PN=>=HDK @ARANZK OACQEN K @EOLKOPK

LAH= �Nj��AEPKNE= @A �JOEJK @A 
N=@Q=^ZK  ���
���¡ A AOPZK @EOLKJdRAEO J= LXCEJ= KJHEJA @=

�AJPN=H @A �OPXCEKO @K �=ILQO �QNEPE>= ���I>=L� =PN=R`O @K HEJG�

DPPL���SSS�AI>=L�LN�CKR�>N�IK@QHAO�?KJPAQ@K�?KJPAQ@K�LDL�?KJPAQ@KÓ¿»¿

§½¹ �O @K?QIAJPKO LNK@QVE@KO @QN=JPA K �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK OANZK =J=HEO=@KO

LAHK OQLANREOKN� LNKBAOOKN KNEAJP=@KN� ?KKN@AJ=@KN @A AOPXCEKO A LAH= �AJPN=H @A �OPXCEKO @K

?=ILQO��A�@ARANZK�OAN�=OOEJ=@KO�LKN�IAEKO�AHAPNkJE?KO�KQ�JK�BKNI=PK�BdOE?K�

§¾¹ � JZK AJPNAC= @KO @K?QIAJPKO A I=PANE=EO OKHE?EP=@KO J=O @=P=O AOPELQH=@=O AI A@EP=H

AOLA?dBE?K�LK@AI�=?=NNAP=N�JK�EJ@ABANEIAJPK�@K�AOPXCEK�

�NP� ¼¿ � A@EP=H AOLA?dBE?K L=N= �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK OANX H=J^=@K ?KI K EJd?EK @=

@EO?ELHEJ=�@A��OPXCEK��QLANREOEKJ=@K��A�EJ@E?=NX�

� � �O IQOAQO KQ EJOPEPQE^lAO A jNCZKO =BEJO @EOLKJdRAEO L=N= NA?A>AN KO =?=@aIE?KO AOP=CEXNEKO�

�OO=O EJOPEPQE^lAO PANZK� LNARE=IAJPA� = @K?QIAJP=^ZK NAH=PER= =KO ?KJRaJEKO A =KO PANIKO @A

?KILNKIEOOK�=J=HEO=@KO�LAH=�?KKN@AJ=^ZK�@A�AOPXCEKO�

�� � � MQ=JPE@=@A @A =?=@aIE?KO MQA LK@ANX =PQ=N AI ?=@= EJOPEPQE^ZK A =O =PNE>QE^lAO @A ?=@=

R=C=�
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�=NXCN=BK qJE?K � � LNKBAOOKN @= @EO?ELHEJ= @A �OPXCEK �QLANREOEKJ=@K B=NX = @EOPNE>QE^ZK @KO

AOP=CEXNEKO J=O EJOPEPQE^lAO AI ?KJFQJPK ?KI = ?KKN@AJ=^ZK @A AOPXCEKO� KO LNKBAOOKNAO

KNEAJP=@KNAO�A�KO�=?=@aIE?KO�

�NP� ¼À �K LANdK@K AOPELQH=@K LAH= �AJPN=H @A �OPXCEKO @K ?=ILQO� K LNKBAOOKN @= @EO?ELHEJ= @A

�OPXCEK �QLANREOEKJ=@K A ?KKN@AJ=@KN @A AOPXCEKO @K �=?D=NAH=@K AI �QOAKHKCE= @ARANX

NA?KHDAN KO @=@KO JA?AOOXNEKO @KO =?=@aIE?KO AOP=CEXNEKO L=N= = ABAPER=^ZK @=O =LjHE?AO @A

OACQNK�

�NP� ¼Á �=N= = NA=HEV=^ZK @K �OPXCEK �ZK��>NEC=PjNEK ` JA?AOOXNE= = PN=IEP=^ZK @K �ANIK @A

�KILNKIEOOK�@A��OPXCEKO�A�@K��H=JK�@A��N=>=HDK��MQA�OACQA�=�OACQEJPA�KN@AI�

� � �KJPN=P=JPA��CAJPA �JPACN=@KN� LNK@Q^ZK @K �ANIK @A �KILNKIEOOK @A �OPXCEKO A @K �H=JK

@A �N=>=HDK� �OOEJ=PQN= A AJREK L=N= K =?=@aIE?K ?KJPN=P=@K LKN IAEKO AHAPNkJE?KO KQ JK

BKNI=PK�BdOE?K�AI�MQ=PNK� »¿¡�RE=O�

�� � �?=@aIE?K� =OOEJ=PQN= A AJ?=IEJD=IAJPK @K �ANIK @A �KILNKIEOOK @A �OPXCEKO A @K �H=JK

@A �N=>=HDK L=N= = ?KKN@AJ=^ZK @A AOPXCEKO @K �=?D=NAH=@K AI �QOAKHKCE= LKN IAEKO

AHAPNkJE?KO�KQ�JK�BKNI=PK�BdOE?K�AI�MQ=PNK� »¿¡�RE=O�

��� � �KKN@AJ=^ZK @A �OPXCEKO @K �=?D=NAH=@K AI �QOAKHKCE=� RANEBE?=^ZK @=O =PNE>QE^lAO

@EOLKOP=O JK @K?QIAJPK� �OOEJ=PQN= A AJ?=IEJD=IAJPK LKN IAEKO AHAPNkJE?KO KQ JK BKNI=PK

BdOE?K�AI�MQ=PNK� »¿¡�RE=O�L=N=�=��AJPN=H�@A��OPXCEKO�@K��=ILQO��QNEPE>=����I>=L��JAOL=N�

�� � �AJPN=H @A �OPXCEKO� RANEBE?=^ZK @=O EJBKNI=^lAO @EOLKOP=O JK @K?QIAJPK� �OOEJ=PQN= A

NAPKNJK @=O PNaO  »¾¡ RE=O LKN IAEKO AHAPNkJE?KO KQ JK BKNI=PK BdOE?K� BE?=J@K K =?=@aIE?K

NAOLKJOXRAH�LAH=�AJPNAC=�@=�@K?QIAJP=^ZK�W�?KJPN=P=JPA�

§¼¹ � =?=@aIE?K @ARANX AJPNAC=N L=N= = ?KKN@AJ=^ZK @A AOPXCEKO @K �=?D=NAH=@K AI

�QOAKHKCE=� = ?=@= OAEO  »Á¡ IAOAO� QI NAH=PjNEK L=N?E=H @=O =PERE@=@AO @AOAJRKHRE@=O JK �OPXCEK

�ZK��>NEC=PjNEK A� =K P`NIEJK @K ?KJPN=PK� @ARANX =LNAOAJP=N K NAH=PjNEK BEJ=H OACQEJ@K K IK@AHK

LNAREOPK�JK�§¼¹�@K��NP��¼¾�@AOPA�NACQH=IAJPK�

§½¹ �K?QIAJPKO ?KIK =R=HE=^lAO LANEj@E?=O @= ?KJPN=P=JPA� PANIK @A NAJKR=^ZK @A AOPXCEK�

PANIK @A ?=J?AH=IAJPK @A AOPXCEK A NAH=PjNEK BEJ=H @A =PERE@=@AO @ARANZK OAN AJPNACQAO L=N= =
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?KKN@AJ=^ZK @A AOPXCEKO @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE= MQA B=NX K AJ?=IEJD=IAJPK

@AOOAO�@K?QIAJPKO�W��AJPN=H�@A��OPXCEKO�@K��=ILQO�@A��QNEPE>=����I>=L�

��%!����

���������%!�

�NP� ¼Â � �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK OANX =R=HE=@K @AJPNK @= @EO?ELHEJ=� � �R=HE=^ZK @K

=?=@aIE?K�AOP=CEXNEK�`�NAOLKJO=>EHE@=@A�@K�LNKBAOOKN�KNEAJP=@KN�

�NP� ¼Ã �=N= BEJO @A =R=HE=^ZK OANZK ?KJOE@AN=@KO A NAMQANE@KO KO OACQEJPAO @K?QIAJPKO� LH=JK

@A PN=>=HDK A PANIK @A ?KILNKIEOOK� NAH=PjNEK L=N?E=H A BEJ=H� @K?QIAJPKO @A BNAMQaJ?E=

LNAAJ?DE@KO�?KI�K�OQLANREOKN�@A�AOPXCEK�

�NP� ¼Ä �ANZK =PNE>Qd@=O JKP=O >EIAOPN=EO A = I`@E= L=N= =LNKR=^ZK J= @EO?ELHEJ= @ARA OAN ECQ=H

KQ�OQLANEKN�=�OAPA� Â¡�LKJPKO�

�NP� ½» � BNAMQaJ?E= J= @EO?ELHEJ= @A �OPXCEK �QLANREOEKJ=@K ?KILNAAJ@A K ?KIL=NA?EIAJPK AI

O=H= @A =QH= L=N= KNEAJP=^lAO A K PN=>=HDK JK ?=ILK @A AOPXCEK� ?KJBKNIA LNAREOPK JK =NP� Á� §§¼ A

½�

�NP��½¼���?QILNEIAJPK�@AOOAO�NAMQEOEPKO�OZK�K>NEC=PjNEKO�L=N=�=�ATLA@E^ZK�@K�@ELHKI=�

���,�������

����������)�����

��%!���

����������������������
���

�NP� ½½ � �KKN@AJ=@KN @A �OPXCEKO @K �=?D=NAH=@K AI �QOAKHKCE= @ARANX OAN QI @K?AJPA

IQOAjHKCK @AOECJ=@K L=N= K ?=NCK LAHK �KHACE=@K @K �QNOK� IA@E=JPA LKNP=NE= @= �ENA^ZK @A
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�=ILQO ?KI @EOPNE>QE^ZK @A ?=NC= DKNXNE= JK OAQ ���� NAOLAEP=J@K = �AOKHQ^ZK J¹ »»Â�½»¼Ä �

������������

�NP��½¾��ZK�=PNE>QE^lAO�@K��KKN@AJ=@KN�@A��OPXCEKO�

� � �?KIL=JD=N KO ?KJRaJEKO� PANIKO @A ?KILNKIEOOK A ?KKLAN=^ZK L=N= AOPXCEKO� AJPNA =

�JAOL=N��=ILQO �QNEPE>= ���I>=L A =O EJOPEPQE^lAO MQA B=NZK L=NPA @K ?=ILK @A =PQ=^ZK @KO

=?=@aIE?KO�

�� � �OP=>AHA?AN @EXHKCK ?KJOP=JPA ?KI = �AJPN=H @A �OPXCEKO @K �=ILQO �QNEPE>= ���I>=L A ?KI

K �KHACE=@K @K �=?D=NAH=@K AI �QOAKHKCE=� B=VAJ@K ?KJOQHP=O A NAH=P=J@K = OEPQ=^ZK @KO

AOPXCEKO�@K�?QNOK�MQ=J@K�OKHE?EP=@K�

��� � �QTEHE=N J= OAHA^ZK @A LKOOdRAEO ?=ILKO @A AOPXCEK A J= BEO?=HEV=^ZK @KO AOL=^KO @A AOPXCEK�

>AI�?KIK�=RANECQ=N�OA�=O�=PNE>QE^lAO�@KO�AOP=CEXNEKO�AOPZK�OAJ@K�?QILNE@=O�A�NAOLAEP=@=O�

�� � �KJRK?=N NAQJElAO ?KI KO =?=@aIE?KO L=N= KNEAJP=^lAO OK>NA KO AOPXCEKO� =H`I @A ?KJRK?=N

NAQJElAO ?KI KO LNKBAOOKNAO KNEAJP=@KNAO A KO OQLANREOKNAO J=O EJOPEPQE^lAO ?KJPN=P=JPAO L=N=

=R=HE=^ZK�@KO�AOPXCEKO�

�����OOQIEN�=�@K?aJ?E=�@=�@EO?ELHEJ=�@A��OPXCEK��QLANREOEKJ=@K�

�� � �NEAJP=N KO =?=@aIE?KO JKO �OPXCEKO �ZK��>NEC=PjNEKO A� P=I>`I� KO AOP=CEXNEKO MQA HDA

BKNAI�@AOECJ=@KO�JK�A@EP=H�L=N=�K��OPXCEK��QLANREOEKJ=@K��>NEC=PjNEK�

��� � �NEAJP=N K =?=@aIE?K AOP=CEXNEK =?AN?= @=O LNKRE@aJ?E=O A AJ?=IEJD=IAJPKO @=

@K?QIAJP=^ZK JA?AOOXNE= L=N= = NA=HEV=^ZK @K �OPXCEK �QLANREOEKJ=@K �>NEC=PjNEK A

�ZK��>NEC=PjNEK�

��%!����

������	����������������

�NP� ½¿ �A =?KN@K ?KI = HAE @A NACQH=IAJP=^ZK @= LNKBEOOZK  =NP� ¾� @= �AE 	A@AN=H J¹ Â�½ÃÂ� @A ¼Ã

@A @AVAI>NK @A ¼ÄÃ¿¡� KO LNKBAOOKNAO KNEAJP=@KNAO @K �OPXCEK �QLANREOEKJ=@K OANZK

IQOAjHKCKO A ENZK KNEAJP=N KO =HQJKO OACQEJ@K = @EOPNE>QE^ZK LNKLKOP= AI A@EP=H AOLA?dBE?K A =O

NA?KIAJ@=^lAO�@=��KKN@AJ=^ZK�@A��OPXCEK�
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�=NXCN=BK qJE?K � �O LNKBAOOKNAO KNEAJP=@KNAO PANZK @EOPNE>QE^ZK @A ?=NC= DKNXNE= JK OAQ ����

NAOLAEP=J@K�=��AOKHQ^ZK�J¹�»»Â�½»¼Ä���������������

�NP��½À��ZK�=PNE>QE^lAO�@K��NKBAOOKN��NEAJP=@KN�

� � �NEAJP=N = AH=>KN=^ZK @KO �H=JKO @A �OPXCEKO� @A =?KN@K ?KI K LNAREOPK JAOPA �ACQH=IAJPK�

NAOLAEP=J@K KO PNYIEPAO K>NEC=PjNEKO L=N= K EJd?EK @=O =PERE@=@AO @A �OPXCEK �QLANREOEKJ=@K

�>NEC=PjNEK�

������NEAJP=N��OQLANREOEKJ=N��=?KIL=JD=N�A�=R=HE=N�=O�=PERE@=@AO�A�NAH=PjNEKO�@KO�AOP=CEXNEKO�

�������=NPE?EL=N�@KO�AJ?KJPNKO�A�NAQJElAO�LNKIKRE@KO�LAH=��KKN@AJ=^ZK�@A��OPXCEK�

��%!�����

�������������

�NP� ½Á �=>A =K OQLANREOKN J= EJOPEPQE^ZK ?KJPN=P=JPA KNEAJP=N� OQLANREOEKJ=N A =R=HE=N K

=?=@aIE?K JK @A?KNNAN @A OQ= LNXPE?=� @A IK@K = KLKNPQJEV=N K @AOAJRKHREIAJPK @K LNK?AOOK @A

AOPXCEK�=@AMQ=@K�W�NA=HE@=@A�@=�LNKBEOOZK�

�NP� ½Â � OQLANREOKN @ARANX AH=>KN=N K �H=JK @A �N=>=HDK� @APANIEJ=J@K =O =PNE>QE^lAO @K

=?=@aIE?K� NAOLAEP=J@K AOPA NACQH=IAJPK A =O KNEAJP=^lAO @K LNKBAOOKN KNEAJP=@KN A @=

�KKN@AJ=^ZK�@A��OPXCEKO�@K��=?D=NAH=@K�AI��QOAKHKCE=�

��%!����

�������
�����

�NP��½Ã��ZK�=PNE>QE^lAO�@K�AOP=CEXNEK�

�����JBKNI=N�OA�A�?QILNEN�=O�KNEAJP=^lAO�@AOPA�NACQH=IAJPK�

�� � �ABEJEN� FQJPK ?KI K LNKBAOOKN KNEAJP=@KN A OQLANREOKN� K LH=JK @A PN=>=HDK� AOLA?EBE?=J@K K

LANdK@K��K�?=ILK�A�=O�?KJ@E^lAO�L=N=�K�?QILNEIAJPK�@K�AOPXCEK�

��� � �Q=J@K @= NA=HEV=^ZK @= @EO?ELHEJ= K>NEC=PjNE= @A AOPXCEK� =PAJP=N�OA W I=PNd?QH= A

EJO?NARAN�OA�JK�A@EP=H�@A�AOPXCEK�
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�� � �NK@QVEN A AJPNAC=N L=N= =R=HE=^ZK KO NAH=PjNEKO LNAREOPKO JAOPA NACQH=IAJPK A JK A@EP=H @A

�OPXCEK��QLANREOEKJ=@K�

� � �AN NAOLKJOXRAH LAH= AJPNAC= @= @K?QIAJP=^ZK @KO AOPXCEKO L=N= = ������� A ?KJPN=P=JPA�

OK>�LAJ=�@A�EJ@ABANEIAJPK�@K��OPXCEK�

������QILNEN�=�?=NC=�DKNXNE=�A�BNAMQaJ?E=�@EOLKOP=�JK�=NP��Á��§§¼�A�½�

���,������

�����������%3���
�����

�NP� ½Ä � AOPXCEK� OAF= J= IK@=HE@=@A K>NEC=PjNEK KQ JZK�K>NEC=PjNEK� JZK LK@ANX� AI DELjPAOA

=HCQI=� OAN =LNKRAEP=@K L=N= @EOLAJO= AI @EO?ELHEJ=O K>NEC=PjNE=O KQ KLP=PER=O MQA ?KILlAI =

I=PNEV�?QNNE?QH=N�@K��=?D=NAH=@K�AI��QOAKHKCE=�@=��JAOL=N�

�NP� ¾» �OPA NACQH=IAJPK LK@A OAN =HPAN=@K LAHK �KHACE=@K @K �=?D=NAH=@K AI �QOAKHKCE=� AI

?KJFQJPK�?KI�K��AJPNK�@A��NPAO��K>A@A?E@=O�=O�@EOLKOE^lAO�NACEIAJP=EO�=LHE?XRAEO�

�NP� ¾¼ �K@KO KO =?=@aIE?KO MQA EJCNAOO=NAI JK �=?D=NAH=@K AI �QOAKHKCE= @= �JAOL=N�

EJ?HQOERA IA@E=JPA PN=JOBANaJ?E= @A KQPNK ?QNOK A�KQ EJOPEPQE^ZK @A AJOEJK� AOP=NZK OQFAEPKO =K

@EOLKOPK�JAOPA�NACQH=IAJPK�

�NP� ¾½ �O ?=OKO KIEOOKO JAOPA NACQH=IAJPK OANZK =J=HEO=@KO A @AHE>AN=@KO LAHK �KHACE=@K @K

�=?D=NAH=@K�AI��QOAKHKCE=�

�NP��¾¾���LNAOAJPA�NACQH=IAJPK�L=OO=�=�PAN�RECaJ?E=�=�L=NPEN�@A�OQ=�LQ>HE?=^ZK�
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�OOEJ=PQN=�@K��QLANREOKN�������������������������������������������������OOEJ=PQN=�@K��NEAJP=@KN
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�NP� ¼¹ � �N=>=HDK @A �KJ?HQOZK @A �QNOK  ���¡ ` NAMQEOEPK L=N?E=H K>NEC=PjNEK L=N= = ?KJ?HQOZK

@KO�?QNOKO�@A�CN=@Q=^ZK�@K ?=ILQO @A��QNEPE>=����@= �JERANOE@=@A��OP=@Q=H�@K��=N=JX�

�NP� ½¹ �=N= K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE=� K ��� ?KJOEOPA AI LAOMQEO= IKJKCNXBE?=�

@AOAJRKHRE@= EJ@ERE@Q=HIAJPA� = NAOLAEPK @A QI PAI= @A EJPANAOOA A AO?KHD= @K =?=@aIE?K�

NAH=?EKJ=@K�=�OQ=�BKNI=^ZK�

�NP� ¾¹ � PAI= OAHA?EKJ=@K LAHK =?=@aIE?K @ARANX AOP=N REJ?QH=@K = QI= @=O OACQEJPAO HEJD=O @A

LAOMQEO=�@K�?QNOK�

����NAOANR=^ZK�A��KJOANR=^ZK�@A��AJO��QHPQN=EO

� HEJD= @A LAOMQEO= @A �NAOANR=^ZK A �KJOANR=^ZK @A �AJO �QHPQN=EO PAI ?KIK K>FAPERK @EO?QPEN

MQAOPlAO NAH=?EKJ=@=O W @K?QIAJP=^ZK A CAOPZK @A =?ANRKO� LAOMQEO=O NAH=?EKJ=@=O =KO @ERANOKO

PELKO @A ?KHA^lAO� PN=FAPjNE=O @A ?KHA^lAO L=NPE?QH=NAO� LNXPE?=O @A ?KJOANR=^ZK A P`?JE?=O @A

NAOP=QN=^ZK�@A�>AJO�?QHPQN=EO�

�����QOAKHKCE=���AIjNE=�A��=PNEIkJEK

�OO= HEJD= @A LAOMQEO= REO= =J=HEO=N KO L=PNEIkJEKO =NMQEPAPkJE?KO� IKJQIAJPKO� L=PNEIkJEKO

L=EO=CdOPE?KO� OdPEKO =NMQAKHjCE?KO� L=NMQAO J=PQN=EO� K L=PNEIkJEK EI=PANE=H� K L=PNEIkJEK JZK

NA?KJDA?E@K ?KIK L=PNEIkJEK A =O ?E@=@AO�IQOAQO� �NK?QN= P=I>`I AT=IEJ=N LNK?AOOKO @A

IQOA=HEV=^ZK @A AOL=^KO @A REKHaJ?E= LKHdPE?=� LNK?AOOKO A LKHdPE?=O @A PKI>=IAJPK� =PQ=^ZK @A

CNQLKO OK?E=EO DEOPKNE?=IAJPA I=NCEJ=HEV=@KO J= ?KJOPNQ^ZK @A OAQO L=PNEIkJEKO A @EO?QNOKO @A

IAIjNE=��=H`I�@A�@EO?QOOlAO�OK>NA�PAKNE=�IQOAKHjCE?=�

������QOAKHKCE=�A��KIQJE?=^ZK
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� HEJD= @A LAOMQEO= �QOAKHKCE= A �KIQJE?=^ZK @A>=PA MQAOPlAO HEC=@=O =KO LNKFAPKO A

IKJP=CAJO @A ATLKOE^lAO� OAQO @EBANAJPAO AOL=^KO A NA?QNOKO� WO J=NN=PER=O ?KJOPNQd@=O = L=NPEN

@K =?ANRK @= EJOPEPQE^ZK� KQPN=O BKNI=O @A ?KIQJE?=N @K IQOAQ� K IQOAQ AJMQ=JPK AOL=^K JZK

BKNI=H @A A@Q?=^ZK� IQOAQ A AO?KH=� OAQO @EBANAJPAO Lq>HE?KO� LAOMQEO=O @A =R=HE=^ZK A

=?AOOE>EHE@=@A�

�����QOAKHKCE=�A��NPA

�OO= HEJD= @A LAOMQEO= OA ?=N=?PANEV= LAHK PN=>=HDK @A NABHATZK = NAOLAEPK @A �QOAKHKCE= A �NPA�

AI @EXHKCK ?KI KQPN=O XNA=O @K O=>AN� � BK?K ` K ?KJDA?EIAJPK =NPdOPE?K RKHP=@K WO EJOPEPQE^lAO

IQOAKHjCE?=O A W ?EN?QH=^ZK @= =NPA J= OK?EA@=@A� �OPZK LNAREOPKO AOPQ@KO OK>NA LNK@Q^lAO A

LNK?AOOKO =NPdOPE?KO� ?QN=@KNE= IQOAKHjCE?= A =NPdOPE?=� @EBANAJPAO BKNI=O @A NALNAOAJP=^lAO A

I=JEBAOP=^lAO =NPdOPE?K�?QHPQN=EO AI IQOAQO A EJOPEPQE^lAO ?QHPQN=EO� IQOA=HEV=^ZK @A K>FAPKO A

K>N=O�=NPdOPE?=O�

�NP� ¿¹ �=@= ��� OANX @AOAJRKHRE@K OK> = KNEAJP=^ZK @A QI @KO LNKBAOOKNAO @K �KHACE=@K @A

�QOAKHKCE=� ABAPERK KQ ?KH=>KN=@KN  ?KI ?KJPN=PK @A PN=>=HDK RECAJPA @QN=JPA K LANdK@K @A

KNEAJP=^ZK¡�

�=NXCN=BK�qJE?K���=@=�@K?AJPA�LK@ANX�PAN��JK�IXTEIK��¾� PNaO¡�KNEAJP=J@KO�LKN�=JK�HAPERK�

�NP��À¹���L=NPE?EL=^ZK�@A�QI�?KKNEAJP=@KN�AOP=NX�?KJ@E?EKJ=@=�=K�=?AEPA�@K�KNEAJP=@KN�

�NP� Á¹ �O =?=@aIE?KO I=PNE?QH=@KO JK MQ=NPK =JK @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE=

AOP=NZK�=LPKO�=�NA=HEV=N�K�����

�=NXCN=BK qJE?K� � LNKFAPK @A LAOMQEO= A = AO?KHD= @K KNEAJP=@KN OA @=NX J= @EO?ELHEJ= �NXPE?= @A

�AOMQEO=�=LHE?=@=�W��QOAKHKCE=��KBANP=@=�JK�PAN?AENK�=JK�@K�?QNOK�

���,�������

������������������
�����%!���������������������	����������

�NP��Â¹��O�@EO?ELHEJ=O�@A�����¼�A�½�OANZK�@A�NAOLKJO=>EHE@=@A�@K��KKN@AJ=@KN�@A�����

97

���
��

,QVHULGR�DR�SURWRFROR��������������SRU��$QD�&ULVWLQD�=DQQD�&DWKFDUW�HP�������������������



�NP� Ã¹ � ?=NC= DKNXNE= @=O @EO?ELHEJ=O ��� ¼ A ½ ` @AOPEJ=@= =KO AJ?KJPNKO AJPNA KNEAJP=@KN A

=?=@aIE?K�A�NA=HEV=^ZK�@=O�>=J?=O�AT=IEJ=@KN=O�¼�A�½�

§¼¹��O�@Q=O�>=J?=O�AT=IEJ=@KN=O�@ARANZK�OAN�NA=HEV=@=O�JK�IAOIK�=JK�HAPERK�

§½¹ � ��� ½ PANX QI= ?=NC= DKNXNE= @A ¾» DKN=O @AOPEJ=@= =K @AOAJRKHREIAJPK @A LNKFAPK @A

ARAJPK ATPAJOEKJEOP= L=N= = @EBQOZK @KO PN=>=HDKO @A ?KJ?HQOZK @K ?QNOK� � L=NPE?EL=^ZK @K

=?=@aIE?K�?KIK�ATA?QPKN�@AOOA�LNKFAPK�`�K>NEC=PjNE=�L=N=�?KJ?HQOZK�@=�@EO?ELHEJ=�

�NP� Ä¹ � LH=JAF=IAJPK @=O =PERE@=@AO NAH=PER=O W KNEAJP=^ZK A AO?NEP= @K ��� ` @A

NAOLKJO=>EHE@=@A�@K�LNKBAOOKN�KNEAJP=@KN�FQJPK�=K�=?=@aIE?K�

§¼¹ �O AJ?KJPNKO @A KNEAJP=^ZK @ARANZK OAN NA=HEV=@KO EJ@ERE@Q=HIAJPA� @A BKNI= LNAOAJ?E=H KQ

LKN�IAEK�NAIKPK�

§½¹��K�HKJCK�@K�=JK�HAPERK��@ARANZK�OAN�BAEP=O�JK�IdJEIK�Á� OAEO¡�NAQJElAO�@A�KNEAJP=^ZK�

�NP� ¼» �K BEJ=H @K PAN?AENK =JK @A ?=@= PQNI=� K LNKBAOOKN KNEAJP=@KN OANX @ABEJE@K LAHK

�KHACE=@K @K ?QNOK� AI @EXHKCK ?KI K LNKBAOOKN @= @EO?ELHEJ= �NXPE?= @A �AOMQEO= =LHE?=@= W

�QOAKHKCE=� PAJ@K ?KIK >=OA KO ¾  PNaO¡ JKIAO OQCANE@KO LAHK =?=@aIE?K A K PAI= @K LNKFAPK @A

LAOMQEO=���O�?NEP`NEKO�L=N=�OAHA^ZK�@K�KNEAJP=@KN�OANZK�

����KJDA?EIAJPK�A�EJPANAOOA�OK>NA�K�PAI=�@A�LAOMQEO=�@K�=?=@aIE?K�

�����EOLKJE>EHE@=@A�@K�@K?AJPA�

������MQEL=NE@=@A�JQI`NE?=�@A�KNEAJP=^lAO�AJPNA�KO�LNKBAOOKNAO�@K��KHACE=@K�

�NP� ¼¼ � =LNAOAJP=^ZK @A ��� ¼� = OAN NA=HEV=@= LAHK =?=@aIE?K JK IAEK @K =JK HAPERK� OANX

=?KIL=JD=@= A =R=HE=@= LKN QI= >=J?= ?KILKOP= LKN ½  @KEO¡ IAI>NKO� K LNKBAOOKN KNEAJP=@KN

A KQPNK LNKBAOOKN @= �������� LANPAJ?AJPA KQ JZK =K �KHACE=@K @K ?QNOK� ?KI ?KJDA?EIAJPK

OK>NA�K�PAI=�@A�LAOMQEO=�=LNAOAJP=@K�

�=NXCN=BK�qJE?K����>=J?=�AT=IEJ=@KN=�¼�LK@ANX�OAN�NA=HEV=@=�LKN�IAEK�NAIKPK�
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�NP� ¼½ � =LNAOAJP=^ZK @A ��� ½� = OAN NA=HEV=@= =K BEJ=H @K =JK HAPERK� OANX =R=HE=@= LKN QI=

>=J?= ?KILKOP= LKN ¾  PNaO¡ IAI>NKO� K LNKBAOOKN KNEAJP=@KN  LNAOE@AJPA @= >=J?=¡� K LNKBAOOKN

@=���������L=NPE?EL=JPA�@=�>=J?=�AT=IEJ=@KN=�¼�A�QI�PAN?AENK�=R=HE=@KN�

�=NXCN=BK qJE?K� � PAN?AENK IAI>NK LK@ANX OAN QI LNKBAOOKN� IQOAjHKCK KQ LNKBEOOEKJ=H @A

IQOAQ REJ?QH=@K = QI= QJERANOE@=@A KQ EJOPEPQE^ZK ?QHPQN=H� @AO@A MQA LKOOQ= K PdPQHK @A

IAOPNA�

�NP��¼¾��O�IAI>NKO�@=�>=J?=�OANZK�AO?KHDE@KO�LAHK�LNKBAOOKN�KNEAJP=@KN�FQJPK�=K�=?=@aIE?K�

�NP��¼¿����N=>=HDK��O?NEPK�L=N=�=�>=J?=�AT=IEJ=@KN=�¼�@ARANX�

�� �AN AJRE=@K� AI BKNI=PK ��	� =K LNKBAOOKN KNEAJP=@KN A =K @K?AJPA ?KJRE@=@K L=N= ?KILKN =

>=J?=�JK�IXTEIK�¼À� MQEJVA¡�@E=O�=JPAO�@K�P`NIEJK�@K�OACQJ@K�>EIAOPNA�

��� �AN ?KILKOPK LKN LAHK IAJKO QI ?=LdPQHK BEJ=HEV=@K� OQIXNEK A NAOQIK @KO ?=LdPQHKO = OANAI

AO?NEPKO�A�NABANaJ?E=O�

�NP��¼À����N=>=HDK��O?NEPK�L=N=�=�>=J?=�AT=IEJ=@KN=�½�@ARANX�

�� �AN AJPNACQA AI RANOlAO EILNAOO=O AJ?=@ANJ=@=O A�KQ AJRE=@= AI BKNI=PK ��	  = @ALAJ@AN

@= ATECaJ?E= @K =R=HE=@KN¡ =KO PNaO IAI>NKO @= >=J?= A =K ?KKN@AJ=@KN @A ���� JK IXTEIK ¾»

 PNEJP=¡�@E=O�=JPAO�@=�OAI=J=�@A�@ABAO=�

�����AN�JK�IdJEIK�¾»� PNEJP=¡�A�JK�IXTEIK�¼»»� ?AI¡�H=Q@=O�@A�PATPK�

���� �LNAOAJP=^ZK ?KIL=PdRAH ?KI QI= @=O HEJD=O @A LAOMQEO= @K ?QNOK� EJ@E?=@=O JK =NP� ¾¹ @AOPA

�ACQH=IAJPK��O=PEOB=PjNE=�=KO�K>FAPERKO�@=�LAOMQEO=�EJ@ERE@Q=H�=�JdRAH�@A�CN=@Q=^ZK�

�NP� ¼Á �O �N=>=HDKO �O?NEPKO� AJPNACQAO L=N= =O >=J?=O AT=IEJ=@KN=O ¼ A ½� @ARANZK NAOLAEP=N =

JKNI=�?QHP=�@=�HdJCQ=�LKNPQCQAO=�A�=O�JKNI=O�P`?JE?=O�@=������

�NP��¼Â���=LNAOAJP=^ZK�@K�=?=@aIE?K�WO�>=J?=O�AT=IEJ=@KN=O�K>A@A?ANX�=�OACQEJPA�KN@AI�

����=N=�=O�>=J?=O�AT=IEJ=@KN=O�¼�A�½��K�LNKBAOOKN�KNEAJP=@KN�=>NA�=�OA^ZK�A�LNAOE@A�

�����=�>=J?=�AT=IEJ=@KN=�¼�

=¡���LNKBAOOKN�?KJRE@=@K�PANX�¼À� MQEJVA¡�IEJQPKO�L=N=�LKJ@AN=^lAO�A�LANCQJP=O�

>¡���=?=@aIE?K�PANX�¼»� @AV¡�IEJQPKO�L=N=�NAOLKJ@AN�=K�LNKBAOOKN�?KJRE@=@K�
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?¡���LNKBAOOKN�KNEAJP=@KN�PANX�=P`�¼À� MQEJVA¡�IEJQPKO�L=N=�=O�?KHK?=^lAO�BEJ=EO�

������=�>=J?=�AT=IEJ=@KN=�½�

=¡ � =?=@aIE?K PANX ¼À  MQEJVA¡ IEJQPKO L=N= OQ= =LNAOAJP=^ZK KN=H� OAJ@K LANIEPE@K K QOK @A

NA?QNOKO�=Q@EKREOQ=EO�

>¡���LNEIAENK�=R=HE=@KN�PANX�¼À� MQEJVA¡�IEJQPKO�L=N=�?KJOE@AN=^lAO�A�MQAOPlAO�

?¡���OACQJ@K�=R=HE=@KN�PANX�¼À� MQEJVA¡�IEJQPKO�L=N=�LKJ@AN=^lAO�A�LANCQJP=O�

@¡���=?=@aIE?K�PANX�=P`�¼À� MQEJVA¡�IEJQPKO�L=N=�N`LHE?=�

A¡ � LNKBAOOKN KNEAJP=@KN PANX À  ?EJ?K¡ IEJQPKO L=N= ?KJOE@AN=^lAO BEJ=EO� ?=OK OAF= @A OAQ

EJPANAOOA��A�AJ?ANN=IAJPK�@=�@ABAO=�

���,��������

����������)�����

�NP� ¼Ã � ��� ` QI= =PERE@=@A @= ?KILAPaJ?E= @A PK@K K ?KNLK @K?AJPA @K ?QNOK� �O AP=L=O @A

OAQ�@AOAJRKHREIAJPK�OANZK�KNC=JEV=@=O�A�@A�NAOLKJO=>EHE@=@A�@=O�OACQEJPAO�EJOPYJ?E=O�

����KHACE=@K�@K�?QNOK�

�����KKN@AJ=@KN�@A�����

������NKBAOOKN��NEAJP=@KN�

�����?=@aIE?K�

�NP��¼Ä��K��KHACE=@K�@A��QOAKHKCE=�

����QILNEN�A�B=VAN�?QILNEN�AOPA��ACQH=IAJPK�

��� �HACAN� =K BEJ=H @A ?=@= =JK HAPERK� QI LNKBAOOKN @K �KHACE=@K L=N= = ?KKN@AJ=^ZK @A ���� ?KI

I=J@=PK�@A�QI�=JK�

������LNKR=N��JK�EJd?EK�@K�=JK�HAPERK��K�?=HAJ@XNEK�L=N=�NA=HEV=^ZK�@=O�>=J?=O�AT=IEJ=@KN=O�¼�A�½�

�����ABEJEN�LNK?A@EIAJPK�L=N=�=�@EOPNE>QE^ZK�@=O�KNEAJP=^lAO�

����AHE>AN=N�OK>NA�ARAJPQ=EO�MQAOPlAO�=�NAOLAEPK�@K�PAI=�

�NP��½»��K��KKN@AJ=@KN�@A�����

����NKLKN�K�?=HAJ@XNEK�@A�����=K��KHACE=@K�@A�?QNOK�

100

���
��

,QVHULGR�DR�SURWRFROR��������������SRU��$QD�&ULVWLQD�=DQQD�&DWKFDUW�HP�������������������



��� �ERQHC=N AOPA �ACQH=IAJPK� AO?H=NA?AJ@K =KO ?KNLKO @K?AJPA A @EO?AJPA� W �EREOZK @A


N=@Q=^ZK A =K �APKN @A �KJPNKHA �?=@aIE?K OK>NA OQ= BKNI= @A NA=HEV=^ZK� ?=HAJ@XNEK A @AI=EO

@K?QIAJPKO�

���� �A?A>AN =O �=NP=O @A �?AEPA @A �NEAJP=^ZK  �JATK »¼¡� KO �ANIKO @A �ABEJE^ZK @A �OPNQPQN=

@= �=J?= �T=IEJ=@KN= ½  �JATK »½¡ A =O �P=O @A �R=HE=^ZK @=O �=J?=O �T=IEJ=@KN=O ¼ A ½

 �JATKO »¾ A »¿¡� LNAAJ?DE@=O A =OOEJ=@=O LAHKO LNKBAOOKNAO @K �KHACE=@K� L=N= LNKOOACQEIAJPK

@KO�PNYIEPAO�

��� �Q>HE?=N KO A@EP=EO @=O >=J?=O AT=IEJ=@KN=O ¼ A ½� ?KI = EJ@E?=^ZK @KO =R=HE=@KNAO� HEJG KQ

AJO=H=IAJPK�A�DKNXNEK�

�� �J@E?=N OQ>OPEPQPK L=N= = NA=HEV=^ZK @=O >=J?=O AT=IEJ=@KN=O J= =QOaJ?E= @K LNKBAOOKN

KNEAJP=@KN�

�����KIQJE?=N�ARAJPQ=EO�LNK>HAI=O�AJPNA�LNKBAOOKN�KNEAJP=@KN�A�=?=@aIE?K�=K��KHACE=@K�

������H=>KN=N�A�AJRE=N�=KO�IAI>NKO�@=O�>=J?=O�AT=IEJ=@KN=O�½�=O�@A?H=N=^lAO�@A�L=NPE?EL=^ZK�

�������JOANEN�=�JKP=�BEJ=H�@A�����JK���
���=K�BEJ=H�@K�=JK�HAPERK�

��� �J?=IEJD=N =K �APKN @A �KJPNKHA �?=@aIE?K� RE= A�LNKPK?KHK� =O =P=O @=O >=J?=O

AT=IEJ=@KN=O�¼�A�½��L=N=�=NMQER=IAJPK�

�� �AQJEN KO PN=>=HDKO =LNKR=@KO� =LjO =O ?KNNA^lAO OKHE?EP=@=O LAH=O >=J?=O AT=IEJ=@KN=O =KO

=?=@aIE?KO� A AJ?=IEJDX�HKO W >E>HEKPA?= @K ?=ILQO =P` K EJd?EK @K =JK HAPERK OACQEJPA� � IAEK

@A�AJPNAC=�@AOPA�I=PANE=H�@ARANX�OAN�@ABEJE@K�LAHK�NAOLKJOXRAH�LAH=�>E>HEKPA?=�

�NP��½¼��K��NKBAOOKN��NEAJP=@KN�

�� �NAAJ?DAN� =OOEJ=N A AJPNAC=N =K ?KKN@AJ=@KN @A ���� JK LN=VK @ABEJE@K� = �=NP= @A �?AEPA @A

�NEAJP=^ZK� �JATK�»¼¡�@A�?=@=�=?=@aIE?K�

�����?KIL=JD=N�@ENAP=IAJPA�K�LNK?AOOK�@A�LAOMQEO=�A�AO?NEP=�@KO�����@A�OAQO�KNEAJP=J@KO�

������A=HEV=N��JK�IdJEIK��Á� OAEO¡�AJ?KJPNKO�@A�KNEAJP=^ZK�LKN�=JK�

��� �OP=>AHA?AN ?KI K KNEAJP=J@K @=P=O A DKNXNEKO L=N= =O NAQJElAO EJ@ERE@Q=EO MQA LK@ANZK OAN

NA=HEV=@=O�LKN�IAEK�NAIKPK�KQ�LNAOAJ?E=H�

����J@E?=N�A�@ABEJEN�?KI�K�KNEAJP=J@K�KO�IAI>NKO�=�?KILKNAI�=O�>=J?=O�AT=IEJ=@KN=O�

��� �CAJ@=N =O >=J?=O AT=IEJ=@KN=O� ?QILNEJ@K K LN=VK @ABEJE@K L=N= ��� JK =JK HAPERK� ?KI =

LNAOAJ^=�@A�¼� QI¡�?KJRE@=@K�L=N=�=�>=J?=�¼�A�½� @KEO¡�?KJRE@=@KO�L=N=�=�>=J?=�½�
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���� �KIQJE?=N =K ?KKN@AJ=@KN @A ���� =PN=R`O @K �ANIK @A �ABEJE^ZK @A �OPNQPQN= @= �=J?=

�T=IEJ=@KN= ½  �JATK »½¡� OK>NA =O @=P=O A ?KILKOE^lAO @=O >=J?=O AT=IEJ=@KN=O� ?KI

=JPA?A@aJ?E=�IdJEI=�@A�½»� REJPA¡�@E=O�

�������A?E@EN�?KI�KO�IAI>NKO�@=�>=J?=�OK>NA�=�=LNKR=^ZK�@K�=?=@aIE?K�

��� �NAOE@EN =O >=J?=O A LNAAJ?DAN AI @Q=O RE=O =O �P=O @A �R=HE=^ZK @=O �=J?=O �T=IEJ=@KN=O ¼

A ½  �JATKO »¾ A »¿¡� QI= ?jLE= @ARANX OAN AJPNACQA =K =?=@aIE?K A = KQPN= =K ?KKN@AJ=@KN @A

����

����KIQJE?=N�=K�?KKN@AJ=@KN�@A�����ARAJPQ=EO�LNK>HAI=O�NAH=?EKJ=@KO�W�KNEAJP=^ZK�

�NP��½½��K��?=@aIE?K�

����QILNEN�AOPA��ACQH=IAJPK�

��� �KJ?HQEN K LNKFAPK @A LAOMQEO= =K BEJ=H @= @EO?ELHEJ= @A �NXPE?= @A �AOMQEO= =LHE?=@= W

�QOAKHKCE=� JK PAN?AENK =JK� A EJ@E?=N ?KJFQJP=IAJPA ?KI K LNKBAOOKN @AOO= @EO?ELHEJ= PNaO

JKIAO�@K��KHACE=@K�L=N=�KNEAJP=^ZK�

������KIL=NA?AN�WO�NAQJElAO�@A�KNEAJP=^ZK�

�����>A@A?AN�=KO�LN=VKO�@ABEJE@KO�LAHK�KNEAJP=@KN�A�WMQAHAO�EJ@E?=@KO�JK�?=HAJ@XNEK�@A�����

����LNAOAJP=N�OAQ�PN=>=HDK�LAN=JPA�WO�>=J?=O�AT=IEJ=@KN=O�¼�A�½�

��� �JPNAC=N =O ?jLE=O @K �N=>=HDK �O?NEPK =K LNKBAOOKN KNEAJP=@KN� =KO IAI>NKO @= >=J?= A =K

?KKN@AJ=@KN�@A������?KJBKNIA�=O�KNEAJP=^lAO�@AOPA��ACQH=IAJPK�

���� �KHE?EP=N� LKN AO?NEPK� = PNK?= @K LNKBAOOKN KNEAJP=@KN =K �KHACE=@K� � LA@E@K @ARE@=IAJPA

FQOPEBE?=@K�@ARANX�OAN�BAEPK�LKN�EJPANI`@EK�@K�?KKN@AJ=@KN�@A�����

���,�������

��������(��������������%!�

�NP� ½¾ �Q=O =R=HE=^lAO OANZK NA=HEV=@=O @QN=JPA K =JK HAPERK� QI= =K BEJ=H @= @EO?ELHEJ= ��� ¼ A

KQPN=�=K�BEJ=H�@A�����½�

�NP� ½¿ � >=J?= AT=IEJ=@KN= ¼ =R=HE=NX OA K =?=@aIE?K AOPX KQ JZK =LPK = LNKOOACQEN ?KI K

@AOAJRKHREIAJPK�@K�PN=>=HDK�
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�=NXCN=BK qJE?K� � JKP= =PNE>Qd@= = ��� ¼ OANX = IAOI= @A ��� ½� OAJ@K LKNP=JPK EJ?HQd@= JK

��
���=LAJ=O�=K�BEJ=H�@K�=JK�HAPERK�

�NP� ½À � �N=>=HDK �O?NEPK 	EJ=H R=HANX Ã  KEPK¡ LKJPKO A OANX =R=HE=@K @A =?KN@K ?KI KO OACQEJPAO

?NEP`NEKO�

����AHARYJ?E=�@K�PAI=�AO?KHDE@K�L=N=�=��QOAKHKCE=�

�����NCQIAJP=^ZK�=K�HKJCK�@K�PATPK�

������@AMQ=^ZK�@=�BQJ@=IAJP=^ZK�PAjNE?=�

�����NC=JEV=^ZK�@K�PN=>=HDK�

����H=NAV=�A�?KNNA^ZK�CN=I=PE?=H�J=�NA@=^ZK�

�����QILNEIAJPK�@=O�JKNI=O�P`?JE?=O�@=������

�NP� ½Á � �LNAOAJP=^ZK �N=H R=HANX ½  @KEO¡ LKJPKO A OANX =R=HE=@= ?KI >=OA JKO OACQEJPAO

=OLA?PKO�

����QILNEIAJPK�=K�?NKJKCN=I=�@ABEJE@K�L=N=�=�=LNAOAJP=^ZK�KN=H�

�����H=NAV=�J=�ATLKOE^ZK�@A�E@AE=O�

������KANaJ?E=�@K�?KJPAq@K�=LNAOAJP=@K�KN=HIAJPA�?KI�K��N=>=HDK��O?NEPK�

�����AOAJRKHREIAJPK�@=O�NAOLKOP=O�=KO�IAI>NKO�=R=HE=@KNAO�

�=NXCN=BK qJE?K� � =?=@aIE?K MQA @AOAF=N B=VAN QOK @KO AMQEL=IAJPKO @K ?=ILQO @A �QNEPE>=

��������� @QN=JPA OQ= =LNAOAJP=^ZK KN=H @ARANX NA=HEV=N K =CAJ@=IAJPK @AOOA I=PANE=H�

BE?=J@K�NAOLKJOXRAH�LAHK�OAQ�I=JQOAEK�A�EJPACNE@=@A�BdOE?=�

�NP� ½Â � =?=@aIE?K MQA K>PERAN JKP= BEJ=H ECQ=H KQ OQLANEKN = Â  OAPA¡ OANX ?KJOE@AN=@K

=LNKR=@K�

�=NXCN=BK qJE?K� � JKP= BEJ=H OANX ?=H?QH=@= = L=NPEN @= I`@E= =NEPI`PE?= @=O JKP=O =PNE>Qd@=O

LAHK�KNEAJP=@KN�A�=R=HE=@KNAO�

�NP� ½Ã �ANX =PNE>Qd@= = JKP= BEJ=H »  VANK¡ =K =?=@aIE?K MQA JZK AJPNAC=N OAQ �N=>=HDK �O?NEPK

@AJPNK�@KO�LN=VKO�@ABEJE@KO�LAHK�?=HAJ@XNEK�@A�����
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�NP� ½Ä �ANX =PNE>Qd@= = JKP= BEJ=H »  VANK¡ =K =?=@aIE?K MQA JZK ?KIL=NA?AN WO >=J?=O

AT=IEJ=@KN=O ¼ A ½� OAI =LNAOAJP=^ZK @A FQOPEBE?=PER= ?KIL=PdRAH =K @EOLKOPK JK �ACEIAJPK A

�OP=PQPK�@=���������

���,������

������
��

�NP� ¾» � LNXPE?= @A LHXCEK� ?=N=?PANEV=@= LAH= =LNAOAJP=^ZK L=N?E=H KQ EJPACN=H @A LNK@Q^ZK

EJPAHA?PQ=H @A KQPNK =QPKN ?KIK OAJ@K @A =QPKNE= @K =?=@aIE?K� ` EJ?KIL=PdRAH ?KI K @A?KNK A =

@ECJE@=@A�@K�=I>EAJPA�QJERANOEPXNEK��A�LKN�EOOK�AOP=NX�OQFAEP=�W�HACEOH=^ZK�RECAJPA�

�=NXCN=BK qJE?K� � MQ=HMQAN PAILK OANX =PNE>Qd@= = JKP= »  VANK¡ =K ��� @K =?=@aIE?K JK MQ=H

BKN�?KJBENI=@=�AOO=�LNXPE?=�

���,�������

�����������%3���	�����

�NP� ¾¼ �O =JATKO »¼� »½� »¾ A »¿ B=VAI L=NPA @AOPA �ACQH=IAJPK A� =LjO LNAAJ?DE@KO� @ARANZK

OAN�AJ?=IEJD=@KO�=K��KKN@AJ=@KN�@A������L=N=�LNKOOACQEIAJPK�@K�PNYIEPA�

�NP� ¾½ �K@KO KO ?=OKO KIEOOKO JAOPA �ACQH=IAJPK @ARANZK OAN NAOKHRE@KO LAHK �KHACE=@K @K

?QNOK�

�NP��¾¾��OPA��ACQH=IAJPK�AJPN=�AI�RECKN�J=�@=P=�@A�OQ=�LQ>HE?=^ZK�

�QNEPE>=���@A��@A�½»½¼

������������������������������������������������������

�KKN@AJ=^ZK�@A��QNOK����������������������������������������������������������������������ENA^ZK�@A��AJPNK
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�Q� � LNKBAOOKN =¡ @K �KHACE=@K @A �QOAKHKCE= @= ��������

?=ILQO @A �QNEPE>= �� @A?H=NK K =?AEPA @A KNEAJP=^ZK @K �N=>=HDK @A �KJ?HQOZK @K �QNOK  ���¡ @A

�=?D=NAH=@K AI �QOAKHKCE= @K =¡ =?=@aIE?K =¡ � = L=NPEN @A
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=NPEOP=�KQ�KQPNKO
LNKBEOOEKJ=EO�@=
�QOAKHKCE=�KQ
XNA=O�=BEJO�
���NK@Q^ZK�@A
Rd@AK�KQ�XQ@EK
���NK@Q^ZK�KQ
=@IEJEOPN=^ZK
?QHPQN=H
���NK@Q^ZK�KQ
ATA?Q^ZK�@A
LNKFAPKO
?QHPQN=EO
���NC=JEV=^ZK�KQ
IA@E=^ZK�@A
ARAJPKO�
L=HAOPN=O��IAO=O
NA@KJ@=O�
?QNOKO
 LNAOAJ?E=EO�KQ
KJHEJA¡

¼¼ �NK@Q^ZK�@A
SA>OEPAO�L=N=
BEJO
EJOPEPQ?EKJ=EO
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¼½ �NK@Q^ZK�KQ
=@=LP=^ZK�@A
OKBPS=NAO�L=N=
BEJO
IQOAKHjCE?KO

�KP=H�@A�DKN=O�@=O�=PERE@=@AO�@A�ATPAJOZK�

����������������������� �dJEIK�@A�¾»D¡

�¹ ��������� �����������������
���������1���

���
���������
������	��������
���������

��
���

»¼ �AOMQEO=@KN�EJPACN=JPA
@A��NKFAPK�@A
�AOMQEO=�EJE?E=^ZK
?EAJPdBE?=��
 L=NPE?EL=^ZK�?KIK
>KHOEOP=�KQ�RKHQJPXNEK¡
J=�XNA=�@K�?QNOK�KQ
XNA=�=BEI

»½ �AOMQEO=�@A�Lq>HE?K�AI
IQOAQO�A�EJOPEPQE^lAO
?QHPQN=EO

»¾ �K?QIAJP=^ZK
�QOAKHjCE?=

»¿ �ERNKO�LQ>HE?=@KO
�KNC=JEV=@KO�KQ
A@E^lAO�J=�XNA=�@K
?QNOK�KQ�XNA=�=BEI

»À �=LdPQHKO�@A�HERNKO
LQ>HE?=@KO�J=�XNA=�@K
?QNOK�KQ�XNA=�=BEI
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»Á �NPECKO�?KILHAPKO
LQ>HE?=@KO�AI
LANEj@E?KO�=?=@aIE?KO
AOLA?E=HEV=@KO
EJ@AT=@KO�J=�XNA=�@K
?QNOK�KQ�XNA=�=BEI

»Â �NPECKO�?KILHAPKO
LQ>HE?=@KO�AI
LANEj@E?KO�=?=@aIE?KO
JZK�EJ@AT=@KO�J=�XNA=
@K�?QNOK�KQ�XNA=�=BEI

»Ã �N=>=HDKO�?KILHAPKO
LQ>HE?=@KO�AI�=J=EO�@A
?KJCNAOOKO�OAIEJXNEKO�
AP?��J=�XNA=�@K�?QNOK�KQ
XNA=�=BEI

»Ä �AOQIKO�LQ>HE?=@KO
AI�=J=EO�@A
?KJCNAOOKO�OAIEJXNEKO�
AP?��J=�XNA=�@K�?QNOK�KQ
XNA=�=BEI

¼» �ATPKO�AI�FKNJ=EO�@A
JKPd?E=O�NAREOP=O�@A
?EN?QH=^ZK�=ILH=�J=
XNA=�@K�?QNOK�KQ�XNA=
=BEI

¼¼ �ATPK�AI�?=PXHKCKO�KQ
BKH@AN�@A�ATLKOE^ZK

¼½ �ATPK�AI��NABX?EK�
�jOB=?EK��LNAOAJP=^ZK
J=�XNA=�@K�?QNOK�KQ
XNA=�=BEI
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¼¾ �LNAOAJP=^ZK�@A
�N=>=HDK�AI
OAIEJXNEKO��FKNJ=@=O�
BjNQJO��AJ?KJPNKO�
?QNOKO��KBE?EJ=O�
?KJCNAOOKO�
?KJBANaJ?E=O�
OEILjOEKO��L=HAOPN=O�
AP?��J=�XNA=�@K�?QNOK�KQ
XNA=�=BEI

¼¿ �=NPE?EL=^ZK�?KIK
KQREJPA�AI�ARAJPKO
?EAJPdBE?KO�A�KQ
?QHPQN=EO��OAIEJXNEKO�
FKNJ=@=O��BjNQJO�
AJ?KJPNKO��?QNOKO�
KBE?EJ=O��?KJCNAOOKO�
?KJBANaJ?E=O�
OEILjOEKO��L=HAOPN=O�J=
XNA=�@K�?QNOK�KQ�XNA=
=BEI

¼À �=NPE?EL=^ZK�?KIK
KQREJPA�@A��ABAO=O�@A
@EOOANP=^ZK�@A
IAOPN=@K�A�PAOAO�@A
@KQPKN=@K

¼Á �=NPE?EL=^ZK�?KIK
IAI>NK�@A�?KIEOOZK
KNC=JEV=@KN=�@A
ARAJPKO�?EAJPdBE?KO�A�KQ
?QHPQN=EO�J=�XNA=�@K
?QNOK�KQ�XNA=�=BEI

¼Â �NAIE=^ZK�AI�PN=>=HDK
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¼Ã �N=@Q^ZK�@A�PATPKO
L=N=�LQ>HE?=^ZK�
@QN=JPA�K�LANdK@K
=?=@aIE?K�J=�XNA=�@K
?QNOK�KQ�XNA=�=BEI

�KP=H�@A�DKN=O�@=O�=PERE@=@AO�@A�LAOMQEO=�

����������%!������������

�¹ ��������� �����������������
���������1���

���
���������
������	��������
���������
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���

»¼ �ALNAOAJP=^ZK
AI��AJPNK
�?=@aIE?K�KQ
�ENAPjNEK
�OPQ@=JPEH

»½ �ALNAOAJP=^ZK�@A
?H=OOA

�KP=H�@A�DKN=O�@A�NALNAOAJP=^ZK�AOPQ@=JPEH�
�KP=H�@A�DKN=O�@A�=PERE@=@AO�?KILHAIAJP=NAO�
�A?H=NK� L=N= KO @ARE@KO BEJO� MQA =O EJBKNI=^lAO =?EI= LNAOP=@=O� =OOEI ?KIK = @K?QIAJP=^ZK AJPNACQA�
OZK�RAN@=@AEN=O�

�K?=H�A�@=P=�@A�AJPNAC=

�OOEJ=PQN=�@K�=HQJK
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�KIA�@K�=HQJK�
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�NP� ¼¹ �JPAJ@A�OA LKN �^ZK �QNNE?QH=N @A �TPAJOZK A �QHPQN=  ����¡ K LH=JAF=IAJPK A = EJ?HQOZK

@A =PERE@=@AO @A ATPAJOZK QJERANOEPXNE= JK ?QNNd?QHK @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE=�

OK> = BKNI= @A @EO?ELHEJ=O� LNKCN=I=O� LNKFAPKO� ?QNOKO A ARAJPKO KBANA?E@KO W ?KIQJE@=@A

ATPANJ=�@K�?=ILQO�@A��QNEPE>=������I>=L�@=��JERANOE@=@A��OP=@Q=H�@K��=N=JX�

�NP� ½¹ �OPA �ACQH=IAJPK PAI LKN BEJ=HE@=@A =PAJ@AN W �AOKHQ^ZK J¹ Â� @A ¼Ã @A @AVAI>NK @A

½»¼Ã� MQA AOP=>AHA?A =O �ENAPNEVAO L=N= = �TPAJOZK J= �@Q?=^ZK �QLANEKN A NACQH=IAJP= K

@EOLKOPK J= �AP= ¼½�Â @K �H=JK �=?EKJ=H @A �@Q?=^ZK� =LNKR=@K LAH= �AE J¹ ¼¾�»»À� @A ½À @A

FQJDK @A ½»¼¿� L=N= K @A?aJEK ½»¼¿�½»½¿� MQA =OOACQN=� JK IdJEIK� @AV LKN ?AJPK @K PKP=H @A

?N`@EPKO ?QNNE?QH=NAO ATECE@KO L=N= = CN=@Q=^ZK AI LNKCN=I=O A LNKFAPKO @A ATPAJOZK

QJERANOEPXNE=��KNEAJP=J@K�OQ=�=^ZK��LNEKNEP=NE=IAJPA��L=N=�XNA=O�@A�CN=J@A�LANPEJaJ?E=�OK?E=H�

�=NXCN=BK 7JE?K� � �NKFAPK �A@=CjCE?K @K �QNOK @A �=?D=NAH=@K AI�QOAKHKCE= @= �JERANOE@=@A

�OP=@Q=H @K �=N=JX� ?=ILQO �QNEPE>= ���I>=L� =PAJ@A =K @EOLKOPK J= �AOKHQ^ZK JK »¾Ã�½»½» �

������JAOL=N A J= �AOKHQ^ZK J¹ »¼¼�½»½¼ � ������JAOL=N� MQA =HPAN= = NA@=^ZK @K �NP� Ä¹ @=

�AOKHQ^ZK J¹ »¾Ã�½»½» � ������JAOL=N� = MQ=H @EOLlA OK>NA K �ACQH=IAJPK @= �QNNE?QH=NEV=^ZK

@=��TPAJOZK�J=��JERANOE@=@A��OP=@Q=H�@K��=N=JX����JAOL=N�

�NP� ¾¹ � K>FAPERK @= ?QNNE?QH=NEV=^ZK @= ATPAJOZK ` EJOANEN =PERE@=@AO JK LNK?AOOK @A BKNI=^ZK

@KO AOPQ@=JPAO MQA� =PN=R`O @= EJPAN=^ZK ?KI = ?KIQJE@=@A ATPANJ=� ?KJOKHE@AI = =NPE?QH=^ZK

AJPNA AJOEJK� LAOMQEO= A ATPAJOZK� ?KJPNE>QEJ@K L=N= QI= BKNI=^ZK =@AMQ=@= W NA=HE@=@A A L=N=

=�PN=JOBKNI=^ZK�OK?E=H�

�NP� ¿¹ �ZK ?KJOE@AN=@=O =PERE@=@AO @A ATPAJOZK =O EJPANRAJ^lAO MQA AJRKHR=I @ENAP=IAJPA =O

?KIQJE@=@AO ATPANJ=O =K ?=ILQO @A �QNEPE>= � � �I>=L��JAOL=N A MQA AOPAF=I REJ?QH=@=O W

BKNI=^ZK @K >=?D=NAH AI �QOAKHKCE=� JKO PANIKO @AOPA �ACQH=IAJPK� A ?KJBKNIA JKNI=O

EJOPEPQ?EKJ=EO�LNjLNE=O�
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�=NXCN=BK qJE?K� � ?=NC= DKNXNE= @A ATPAJOZK = OAN ?QNNE?QH=NEV=@= JZK @ARA OAN QI= ?=NC=

DKNXNE=�=@E?EKJ=H��I=O�L=NPA�EJPACN=JPA�@=�?=NC=�DKNXNE=�PKP=H�@K�?QNOK�

���,�������

���������(
�����������%!������������

�NP� À¹ �O =PERE@=@AO @A ATPAJOZK A ?QHPQN= OANZK ?QILNE@=O ?KJBKNIA ?=@= ?KILKJAJPA

?QNNE?QH=N @APANIEJ=� OACQEJ@K =O KNEAJP=^lAO @K �KHACE=@K @A �QNOK A @K �q?HAK �K?AJPA

�OPNQPQN=JPA�������@K��=?D=NAH=@K�AI��QOAKHKCE=�@=��JAOL=N��?=ILQO��QNEPE>=����I>=L�

�NP� Á¹ � ?=NC= DKNXNE= @=O ����� EJ@E?=@= JAOPA �ACQH=IAJPK� @ARA OAN ?KILQP=@= JK ?KJFQJPK

@A ?KILKJAJPAO ?QNNE?QH=NAO @K ?QNOK� ?KI AT?A^ZK� = BEI @A OA AREP=N NA@QJ@YJ?E=� @K �OPXCEK

�QLANREOEKJ=@K��>NEC=PjNEK���N=>=HDK�@A��KJ?HQOZK�@A��QNOK�A��PERE@=@AO��KILHAIAJP=NAO�

���,��������

���������!�������������������������������

�NP� Â¹ �O IK@=HE@=@AO @APANIEJ=@=O LAHK �QNOK @A �=?D=NAH=@K AI �QOAKHKCE= @= �JAOL=N�

?=ILQO �QNEPE>= ���I>=L� AOPX @AO?NEP= JKO EJ?EOKO @K =NP� Â¹ @= �AOKHQ^ZK J¹ »¾Ã�½»½»

������JAOL=N� OAJ@K MQA D=RANX REJ?QH=^ZK J= I=EKNE= @KO ?KILKJAJPAO ?QNNE?QH=NAO�

?KJBKNIA�@AO?NEPK�=>=ETK�

=¡ �=O @EO?ELHEJ=O EJPNK@QPjNE=O� @A BKNI=^ZK CAN=H� DX LNAREOZK @= @EO?ELHEJ= �JPNK@Q^ZK W

�TPAJOZK �JERANOEPXNE= A �NKFAPK @A �TPAJOZK �JERANOEPXNE= ?KILKOP= @A Ä» DKN=O� OAJ@K ¾»

DKN=O�J=�IK@=HE@=@A�@A��������A�Á»�DKN=O�J=�IK@=HE@=@A�@A���������

>¡ �=O @EO?ELHEJ=O @A ?=NXPAN @EBANAJ?E=@K� DX LNAREOZK @A =^lAO ?QNNE?QH=NAO @A ATPAJOZK J=

IK@=HE@=@A @A ���� ��� J=O @EO?ELHEJ=O @A �EOPjNE= A �=PNEIkJEK @K �=N=JX� �@Q?=^ZK AI�QOAQO�

�TLKOE^ZK��QNNE?QH=N����������?KI�?=NC=�DKNXNE=�AOLA?dBE?=��@AO?NEP=�J=�CN=@A�?QNNE?QH=N�@K��QNOK�

?¡ � ?QILNEIAJPK @A ½ÄÀ DKN=O J=O @EO?ELHEJ=O @A BKNI=^ZK CAN=H A AOLA?dBE?= OANZK

@AOAJRKHRE@=O ?KIK ����� J=O MQ=EO KO AOPQ@=JPAO OANZK LNKP=CKJEOP=O @= =PERE@=@A� PAJ@K

=OOACQN=@= = IK@=HE@=@A @A =^ZK ATPAJOEKJEOP= J= NAH=^ZK @E=HjCE?= ?KI CNQLKO @= OK?EA@=@A�

=PQ=J@K�@A�BKNI=�=PER=��J=O�IK@=HE@=@AO�������������A���
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�NP� Ã¹ � ?KILKOE^ZK ?QNNE?QH=N ?KI BEJO @A �QNNE?QH=NEV=^ZK @= �TPAJOZK A �QHPQN= L=N= K

?QILNEIAJPK @KO EJ?EOKO @K ?=LQP @K =NP� Â¹ @= �AOKHQ^ZK J¹ »¾Ã�½»½» � ������JAOL=N AJRKHRA

=O =^lAO @AO?NEP=O JK =NP� Â¹ @AOPA �ACQH=IAJPK� OAILNA ?KI =PERE@=@AO @KO AOPQ@=JPAO

KNEAJP=@=O LKN LNKBAOOKNAO A� @A BKNI= ?KH=>KN=PER= OA BKN K ?=OK� LKN =CAJPAO QJERANOEPXNEKO�

@ENA?EKJ=@=O�A�=LHE?=@=O�W�?KIQJE@=@A�ATPANJ=��@A�=?KN@K�?KI�K�LANBEH�LNKBEOOEKJ=H�

�NP� Ä¹ � LH=JAF=IAJPK A =O =PNE>QE^lAO @A =?KIL=JD=IAJPK @=O ����O� =OOEI ?KIK OAQ

?QILNEIAJPK A =R=HE=^ZK� OANZK @A NAOLKJO=>EHE@=@A @KO LNKBAOOKNAO IEJEOPN=JPAO @=O

@EO?ELHEJ=O�

§ ¼¹ �O LNKBAOOKNAO MQA @AOAJRKHR=I =PERE@=@AO ?QNNE?QH=NAO @A ATPAJOZK @ARANZK NACEOPNX�H=O

AI�OAQO�LH=JKO�@A�AJOEJK��?KI�EJ@E?=^ZK�@=�?=NC=�DKNXNE=�

§ ½¹ �O ����O @ARAI LNKLE?E=N = =PQ=^ZK @KO AOPQ@=JPAO ?KIK ATA?QPKNAO @A =PERE@=@AO

NA=HEV=@=O�FQJPK�W�?KIQJE@=@A�ATPANJ=�

���,�������

�����������������%!��������
�������������������!�

�NP� ¼»¹ � ?=NC= DKNXNE= @=O =PERE@=@AO ?QNNE?QH=NAO @A ATPAJOZK @ARANZK OAN ?QILNE@=O AI

@EBANAJPAO�IK@=HE@=@AO��?KJBKNIA�EJ@E?=@K�JAOPA��ACQH=IAJPK�

�NP� ¼¼� � EJPACN=HEV=^ZK @=O =PERE@=@AO ?QNNE?QH=NAO @A ATPAJOZK OANX NA=HEV=@= @A I=JAEN=

EJ@ERE@Q=H A�KQ ?KHAPER= LAHKO AOPQ@=JPAO� PAJ@K OQ=O =^lAO NACEOPN=@=O LAHKO LNKBAOOKNAO

?KJBKNIA�KNEAJP=^lAO�EJOPEPQ?EKJ=EO�@=��JAOL=N�

�NP� ¼½� � ?=NC= DKNXNE= @K ?KILKJAJPA ?QNNE?QH=N @ARANX OAN EJPACN=HEV=@= JK OAIAOPNA @A OQ=

KBANP=� ?QILNEJ@K�OA = AIAJP= LNAREOP= JK ��� @K ?QNOK @A �=?D=NAH=@K AI �QOAKHKCE=�

?KJBKNIA�K�MQ=@NK�=>=ETK�
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RESOLUÇÃO Nº 057/2021 ± CEPE/UNESPAR 
 

Aprova o novo Projeto Pedagógico do 
Curso de Bacharelado em Museologia do 
Campus de Curitiba I/EMBAP da UNESPAR. 

 

A PRESIDENTE DO CONSELHO DE ENSINO, PESQUISA E EXTENSÃO e 
REITORA DA UNESPAR, no uso de suas atribuições estatutárias e regimentais;  
 
considerando os incisos I e IV do Art. 7º do Regimento Geral da Unespar, referentes 
às atribuições deste Conselho; 
 
considerando a solicitação autuada no protocolado nº 18.294.401-7; 
 
considerando a deliberação contida na Ata da 9ª Sessão (4ª Extraordinária) do 
Conselho de Ensino, Pesquisa e Extensão da UNESPAR, realizada no dia 16 de 
dezembro de 2021, pela Plataforma Digital Microsoft Teams. 
 

RESOLVE: 
 
Art. 1º Aprovar o novo Projeto Pedagógico do Curso de Bacharelado em Museologia 
do Campus de Curitiba I/EMBAP, a ser implantado a partir de 2022 (dois mil e vinte 
e dois), com carga-horária de 2.940h (duas mil, novecentas e quarenta horas), oferta 
de 30 (trinta) vagas anuais, regime de matrícula seriado anual com disciplinas anuais 
e semestrais e turno de funcionamento matutino. 
 
Art. 2º Esta Resolução entra em vigor na data de sua publicação revogando as 
disposições contrárias. 

 
Art. 3º Publique-se no site da UNESPAR.  
 
Paranavaí, 17 de dezembro de 2021. 

 
 
 

Salete Paulina Machado Sirino 
Reitora da Unespar 

Decreto Nº 6563/2020 
(Assinado eletronicamente nos termos do Decreto Estadual nº 7304/2021) 
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