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� �� 2EUg]N\ XYQLWº GHVHN�

� 'mO\ PRWRUX QD REUg]NX��

� � 6HUYLVQm GmO\ XYQLWº SºHGQmFK GHVHN��

➊ � ➒ 'mO\ D SRVWXS\ QD REUg]FmFK�

�

=GH VL SUR GDOÐm SRXÒLWm ]DSLÐWH PRGHO PRWRUX� MHKR W\S D YÕUREQm
¹mVOR�

=GH VL SUR GDOÐm SRXÒLWm ]DSLÐWH GDWXP QgNXSX�
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� 0RWRU 0RGHO 7\S .oG
[[[[[[ [[[[ [[ [[[[[[[[

� 5XNRMH VWDUWRYDFmKR ODQND

� 3DOLYRYg QgGUÒ

� 9\SmQD¹ FKRGX

� 3OQLFm KUGOR SDOLYD

� ·LVWL¹ Y]GXFKX

� 7OXPL¹ YÕIXNX

� =DSDORYDFm VYm¹ND

	 9mNR YHQWLOgWRUX

�
 &KUgQL¹ SUVW¼
�� .DUEXUgWRU

�� /DSD¹ MLVNHU� SRNXG MH RVD]HQ
�� =gWND QDOkYDFmKR RWYRUX ROHMH

�� 9\SRXÐWÆFm ]gWND ROHMH

�� +ODGLQD ROHMH

�������
7HQWR V\PERO XSR]RU¬XMH QD RKURÒHQm RVREQm
EH]SH¹QRVWL� 3RMP\ QHEH]SH¹m� YÕVWUDKD D SR]RU
Y\MDGºXMm VWXSQÆ UL]LND� 3RNXG VH QHEXGHWH XYHGHQÕPL
SRN\Q\ SH¹OLYÆ ºmGLW� Y\VWDYXMHWH VH UL]LNX VPUWHOQkKR
]UDQÆQm� rUD]X L Y]QLNX ÐNRG QD PDMHWNX�
3RNXG MVWH VL WXWR SºmUX¹NX SRGUREQÆ QHSUR¹HWOL D
QHSRUR]XPÆOL Mm� QHMVWH GRVWDWH¹QÆ SºLSUDYHQL N
REVOX]H WRKRWR PRWRUX� 3URVWXGXMWH VL SH¹OLYÆ FHORX
SºmUX¹NX PDMLWHOH D QgYRG N SRXÒLWm ]Dºm]HQm
SRKgQÆQkKR WmPWR PRWRUHP�
3ºL rGUÒEÆ D VHºL]RYgQm PRWRUX QHER SRKgQÆQkKR
]Dºm]HQm RGSRMWH NDEHO ]DSDORYgQm RG VYm¹N\ D
XNRVWºHWH MHM� 3RNXG MH PRWRU Y\EDYHQ HOHNWULFNÕP
VSRXÐWÆ¹HP� RGSRMWH NDEHO RG ]gSRUQkKR YÕYRGX
DNXPXOgWRUX�

0RWRU 6( 1(60� SRXÒmYDW Y X]DYºHQÕFK SURV�
WRUgFK� 9ÕIXNRYk SO\Q\ REVDKXMm N\VOL¹QmN XKHO�
QDWÕ� NWHUÕ MH EH] ]gSDFKX D VPUWHOQÆ MHGRYDWÕ�

8 KRUNkKR QHER EÆÒmFmKR PRWRUX 6( 1(60� VQmPDW
Ym¹NR QDOkYDFmKR KUGOD SDOLYD DQL GROkYDW SDOLYR GR
QgGUÒH� 3DOLYR 6(1(60� GROkYDW Y X]DYºHQÕFK QHER
QHRGYÆWUDQÕFK SURVWRUgFK� 3ºHG GRSO¬RYgQm SDOLYD
-( 18712 QHFKDW PRWRU GYÆ PLQXW\ Y\FKODGQRXW�

���������
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0RWRU %ULJJV 	 6WUDWWRQ� NWHUÕ MVWH ]DNRXSLOL V YDÐmP ]Dºm]HQmP� MH
Y\UREHQ Y QHMPRGHUQÆMÐmP YÕUREQmP ]gYRGÆ D ] QHMOHSÐmFK
PDWHULgO¼� 3URWRÒH VSROH¹QRVW %ULJJV 	 6WUDWWRQ GRGgYg PRWRU\
YÕUREF¼P RULJLQgOQmFK ]Dºm]HQm L GDOÐmP GLVWULEX¹QmP RUJDQL]DFmP�
NWHUk MH SURGgYDMm NRQH¹QÕP XÒLYDWHO¼P� YÕUREF¼P ]Dºm]HQm QHER
GDOÐmP GLVWULEXWRU¼P D REFKRGQmN¼P� QHPXVm ]QgW r¹HO� NH NWHUkPX
EXGH MHMmFK PRWRU¼ QDNRQHF SRXÒLWR� = WRKRWR G¼YRGX MH QXWQR SºHG
]DKgMHQmP SURYR]X SH¹OLYÆ SURVWXGRYDW SURYR]Qm QgYRG N ]Dºm]HQm�
GR NWHUkKR MH PRWRU RVD]HQ�
8YÆGRPWH VL WDNk� ÒH VSROH¹QRVW %ULJJV 	 6WUDWWRQ UR]KRGQÆ
QHVRXKODVm V SRXÒmYgQmP VYÕFK PRWRU¼ Y QÆNWHUÕFK W\SHFK
]Dºm]HQm� 0RWRU\ %ULJJV 	 6WUDWWRQ QHVPm EÕW SRXÒmYgQ\ SUR SRKRQ
YR]LGHO VPkQÆ QHÒ ¹W\ºPL NRO\� MDNR MVRX PRWRF\NO\� OkWDFm ]Dºm]HQm D
WHUkQQm YR]LGOD� 1DYmF MH VSROH¹QRVW %ULJJV 	6WUDWWRQ ]gVDGQÆ SURWL
SRXÒmYgQm VYÕFK PRWRU¼ YH YÐHFK GUX]mFK ]gYRGQmFK D VRXWÆÒQmFK
YR]LGHO� = 7Å&+72 '»92'» 1(-628 02725< %5,**6 	
675$7721 352 Ñ�'128 = 89('(1Õ&+ $3/,.$&� &(57,),�
.29�1<� 1HXSRVOHFKQXWm WRKRWR ]gND]X E\ PRKOR YkVW NH
VPUWHOQk QHKRGÆ� YgÒQkPX ]UDQÆQm �Y¹HWQÆ RFKUQXWm� QHER NH
ÐNRGgP QD PDMHWNX�

0RWRU 6( 1(60� SRXÒmYDW Y X]DYºHQÕFK SURVWRUgFK� 9ÕIXNRYk
SO\Q\ REVDKXMm N\VOL¹QmN XKHOQDWÕ� NWHUÕ MH EH] ]gSDFKX D VPUWHOQÆ
MHGRYDWÕ�
5XFH 6( 1(60� GRVWDW GR EOm]NRVWL SRK\EXMmFmFK VH QHER RWg¹HMmFmFK VH
¹gVWm�
3DOLYR 6( 1(60� VNODGRYDW� SRXÒmYDW D Y\OkYDW MH D DQL V QmP MLQDN
PDQLSXORYDW Y EOm]NRVWL RWHYºHQkKR RKQÆ D WHSHOQÕFK ]Dºm]HQm� MDNR
MVRX NDPQD� SHFH QHER RKºmYD¹H YRG\ V YÆ¹QÕP SODPkQNHP� D
]Dºm]HQm� NWHUg PRKRX ]S¼VRELW MLVNºHQm�
3DOLYR 6( 1(60� GRSO¬RYDW Y X]DYºHQkP QHYÆWUDQkP SURVWRUX�
8]gYÆU SDOLYRYk QgGUÒH 6( 1(60� VQmPDW D SDOLYR GROkYDW� GRNXG
MH PRWRU MHÐWÆ KRUNÕ QHER Y FKRGX�3ºHG GRSO¬RYgQmPSDOLYD MH QXWQR
QHFKDW PRWRU QHMPkQÆ � PLQXW\ Y\FKODGQRXW�
0RWRU D ]Dºm]HQm 6( 1(60� QDNOgQÆW D SURYR]RYDW Y WDNRYkP rKOX
QHER VYDKX� NG\ E\ GRFKg]HOR N Y\OkYgQm SDOLYD�
0RWRU 6( 1(60� VSRXÐWÆW GRÐOR�OL N UR]OLWm SDOLYD� MH�OL SDOLYR FmWLW YH
Y]GXFKX QHER KUR]m�OL MLQk QHEH]SH¹m YÕEXFKX� =Dºm]HQm GRSUDYWH GR
EH]SH¹Qk Y]GgOHQRVWL RG UR]OLWkKR SDOLYD D DÒ GR rSOQkKR RGSDºHQm
VH Y\YDUXMWH YÐHFK ¹LQQRVWm� NWHUk E\ PRKO\ ]S¼VRELW MHKR Y]QmFHQm
QHER YÕEXFK�
0RWRU 6( 1(60� SºHSUDYRYDW V SDOLYHP Y QgGUÒL QHER V RWHYºHQÕP
YHQWLOHP SºmYRGX SDOLYD�
0RWRU 6( 1(60� ]DVWDYRYDW SºHVXQXWmP Sg¹N\ V\WL¹H GR SRORK\
&+2.(�
2Wg¹N\ PRWRUX 6( 1(60� ]Y\ÐRYDW PDQLSXODFm V SUXÒLQDPL
UHJXOgWRUX QHER MHKR MLQÕPL VRX¹gVWPL� 0RWRU SURYR]XMWH SºL
RWg¹NgFK QDVWDYHQÕFK YÕUREFHP ]Dºm]HQm�
-LVNUD 6( 1(60� NRQWURORYDW SºL Y\ÐURXERYDQk ]DSDORYDFm VYm¹FH� DOH
SRX]H XU¹HQRX ]NRXÐH¹NRX�
0RWRU 6( 1(60� VSRXÐWÆW SºL Y\ÐURXERYDQk ]DSDORYDFm VYm¹FH� 3ºL
SºHSODYHQkPPRWRUX SRVX¬WH Sg¹NX SºmSXVWL SDOLYD GR SRORK\ )$67
D VWDUWXMWH� GRNXG PRWRU QHQDVNR¹m�
'R VHWUYD¹QmNX 6( 1(60� NOHSDW NODGLYHP QHER MLQÕP WYUGÕP
SºHGPÆWHP� SURWRÒH E\ VH PRKO UR]WUKQRXW ]D FKRGX PRWRUX� 1D
rGUÒEX D RSUDY\ SRXÒmYHMWH QgºDGm N WRPX XU¹HQk�
0RWRU 6( 1(60� SURYR]RYDW� SRNXG QHQm ]Dºm]HQm VWDELOQm D PRKOR
E\ VH SºHYUgWLW� =Dºm]HQm 6( 086� XFK\WLW NSHYQk ]gNODGQÆ�

0RWRU 6( 1(60� SURYR]RYDW EH] WOXPL¹H YÕIXNX� 9ÕIXN V
XVPÆU¬RYD¹HP YÕIXNRYÕFK SO\Q¼ SUDYLGHOQÆ NRQWUROXMWH D SRGOH
SRWºHE\ Y\PÆ¬WH ]D QRYÕ�
0RWRU 6( 1(60� SURYR]RYDW� MH�OL SRG WOXPL¹HP QHER NDWDO\]gWR�
UHP� NROHP QLFK QHER ]D QLPL QDKURPDGÆQD WUgYD� OLVWm ¹L MLQÕ KRºODYÕ
PDWHULgO�
+RUNkKR YÕIXNX� YgOFH QHER ÒHEHU VH 1(/=( GRWÕNDW� 0¼ÒHWH VL
]S¼VRELW SRSgOHQLQ\�
0RWRU EH] ODSD¹H MLVNHU QD YÕIXNX 6( 1(60� SRXÒmYDW Y OHVH� Y
SRURVWHFK QHER QD WUDYQDWÕFK QHNXOWLYRYDQÕFK SR]HPFmFK� 0DMLWHO
QHER SURYR]RYDWHO MH SRYLQHQ XGUÒRYDW ODSD¹ MLVNHU Y ºgGQkP
IXQN¹QmP VWDYX�
0RWRU 6( 1(60� VSRXÐWÆW EH] NU\WX ¹LVWL¹H Y]GXFKX�
3ºL rGUÒEÆ PRWRUX QHER SRKgQÆQkKR ]Dºm]HQm RGSRMWH NDEHO RG
]DSDORYDFm VYm¹N\ D XNRVWºHWH MHM� 9<+1(7( 6( 1(%(=3(·�
1�+2'1d+2 638Ï7Å1� 027258� 3RNXG MH PRWRU Y\EDYHQ
HOHNWULFNÕP VSRXÐWÆ¹HP� RGSRMWH ]gSRUQÕ YRGL¹ RG YÕYRGX EDWHULH�
8'5Ñ8-7( Y ¹LVWRWÆ ÒHEUD YgOFH D VRX¹gVWL UHJXOgWRUX�
�2GVWUD¬XMWH QH¹LVWRW\� WUgYX D MLQk ]E\WN\� NWHUk E\ PRKO\PmW YOLY QD
RWg¹N\ PRWRUX��
/$1.2 6328Ï7Å·( Y\WDKXMWH SRPDOX� $Ò SRFmWmWH SUYQm RGSRU ]D
ODQNR WUKQÆWH� DE\VWH ]DEUgQLOL ]SÆWQkPX Ug]X D ]UDQÆQm UXN\ QHER
SDÒH�
328Ñ�9(-7( ¹HUVWYÕ EHQ]mQ� =HVWgUOÕ EHQ]mQ P¼ÒH ]S¼VRELW
rVDG\ Y NDUEXUgWRUX D Y]QLN QHWÆVQRVWm�
35$9,'(/1Å .21752/8-7( YHGHQm SDOLYD QD SRSUDVNgQm D
QHWÆVQRVWL� 9 SºmSDGÆ SRWºHE\ MH Y\PÆ¬WH�
3RXÒmYHMWH YÖKUDGQÆ RULJLQgOQm QgKUDGQm GmO\ ILUP\ %ULJJV 	
6WUDWWRQ QHER MHMLFK HNYLYDOHQW\� 1DPRQWRYgQmP QHVWDQ�
GDUGQmFK QgKUDGQmFK GmO¼ P¼ÒH GRMmW N SRÐNR]HQm PRWRUX�
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6SROH¹QRVW %ULJJV 	 6WUDWWRQ GRGgYg PRWRU\ EH] ROHMH� 3ºHG
XYHGHQmP PRWRUX GR FKRGX MHM QDSOªWH SRWºHEQÖP PQRÒVWYmP
ROHMH� 2OHM QHSºHSOªXMWH�
9ROLWHOQk Y\EDYHQm UHGXNFm MH EH] ROHMH� 3RNXG MH PRWRU WDNWR
Y\EDYHQ� SURVWXGXMWH VL SRN\Q\ N QDOkYgQm ROHMH Y ¹gVWL �GUÒED QD
GDOÐm VWUgQFH�

3RXÒmYHMWH Y\VRFH NYDOLWQm GHWHUJHQWQm ROHMH V NODVLILNDFm �3UR SURYR]
6(� 6)� 6*�� MDNR MH QDSº� ROHM %ULJJV 	6WUDWWRQ 6$( �� VH ]gUX¹QmP
FHUWLILNgWHP �YL] REU� � �� 8 GRSRUX¹HQÕFK ROHM¼ QHSRXÒmYHMWH
VSHFLgOQm SºmVDG\� 2OHM QHPmFKHMWH V EHQ]mQHP�
 0RWRU\ VH Y]GXFKRYÕP FKOD]HQmP GRVDKXMm Y\ÐÐmFK SURYR]QmFK

WHSORW QHÒ PRWRU\ DXWRPRELORYk� 3ºL SRXÒLWm ROHM¼ R ÐLURNkP
UR]VDKX YLVNR]LW\� ���:���� DWG�� SºL WHSORWgFK QDG �� & GRMGH N
Y\ÐÐm VSRWºHEÆ ROHMH D WHG\ L NH YÆWÐmPX UL]LNX SRÐNR]HQm PRWRUX�
-HVWOLÒH W\WR ROHMH SRXÒmYgWH� NRQWUROXMWH MHMLFK KODGLQX Y PRWRUX
¹DVWÆML�

 -HVWOLÒH VH ROHM 6$( �� XÒmYg SºL WHSORWgFK QLÒÐmFK QHÒ
�� &� PRWRU EXGH K¼ºH VWDUWRYDW D KUR]m SRÐNR]HQm YUWgQm
YgOFH PRWRUX Y G¼VOHGNX QHGRVWDWH¹QkKR PD]gQm�

3ºHNRQWUROXMWH PQRÒVWYm ROHMH � FFD ��� OLWUX�
'HMWH PRWRU GR YRGRURYQk SRORK\ D R¹LVWÆWH PmVWR NROHP SOQLFmKR
RWYRUX ➊ �
9\WgKQÆWH ]gWNX ] QDOkYDFmKR RWYRUX ➋ � 3R QDOLWm PXVm ROHM SºHWkNDW ➌ �
1(%2
3RNXG MH PRWRU Y\EDYHQ PÆUNRX ROHMH� Y\WgKQÆWH Mm� RWºHWH ¹LVWÕP
KDGºmNHP� ]QRYX ]DVX¬WH D XWgKQÆWH� 3RWRP Mm Y\WgKQÆWH� SºHNRQWUR�
OXMWH ROHM� 0XVm EÕW SR ]QD¹NX )8//�
3RNXG MH WºHED ROHM GRSOQLW� GROkYHMWH MHM SRPDOX� 3ºHG VSXÐWÆQmP
PRWRUX SHYQÆ XWgKQÆWH PÆUNX QHER ]gWNX QDOkYDFmKR RWYRUX�

���������� 
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3RXÒmYHMWH ¹LVWÕ D ¹HUVWYÕ EH]RORYQDWÕ EHQ]LQ V RNWDQRYÕP ¹mVOHP
QHMPkQÆ ��� 2ORYQDWkKR EHQ]LQX MH PRÒQR SRXÒmW� SRNXG VH
EÆÒQÆ SURGgYg D EH]RORYQDWÕ QHQm N GLVSR]LFL� 3DOLYR QDNXSXMWH
SRX]H Y WDNRYkP PQRÒVWYm� NWHUk VSRWºHEXMHWH GR WºLFHWL GQ¼ � YL]
6NODGRYgQm�
1HSRXÒmYHMWH EHQ]mQ REVDKXMmFm PHWDQRO� 1HPmFKHMWH ROHM V
EHQ]mQHP�
. RFKUDQÆ PRWRUX GRSRUX¹XMHPH SRXÒmYDW SºmVDGX GR SDOLYD
%ULJJV 	6WUDWWRQ �YL] REU� � �� NWHURX O]H NRXSLW Y DXWRUL]RYDQÕFK
VHUYLVQmFK VWºHGLVFmFK ILUP\ %ULJJV 	 6WUDWWRQ�
=NRQWUROXMWH KODGLQX SDOLYD�
3ºHG VHMPXWmP ]gWN\ R¹LVWÆWH RNROm KUGOD SDOLYRYk QgGUÒH� 9SDOLYRYk
QgGUÒL SRQHFKHMWH YROQÕ SURVWRU SUR YÕSDU\�

3ºHG GRSO¬RYgQmP SDOLYD QHFKHMWH PRWRU SR GREX
� PLQXW Y\FKODGQRXW�

�����
��� �YL] REU� ���

58&( $ 12+< 1(3¸,%/,Ñ8-7( . 6(.$&�08
1�6752-, $ 32+<%/,9Ô0 628·�67(0 =$¸�=(1��

1HSRXÒmYHMWH VWOD¹HQk VWDUWRYDFm SDOLYR� -H KRºODYk D
P¼ÒH ]S¼VRELW SRÐNR]HQm PRWRUX QHER SRÒgU�

6HND¹NX XNOgGHMWH� VSRXÐWÆMWH D SDOLYR GR Qm GRSO¬XMWH YH YRGRURYQk
SROR]H�

3ºHG VSXÐWÆQmP PRWRUX �YL] REU� ��
�� 3g¹NX V\WL¹H QDVWDYWH GR SRORK\ &+2.( ➊ �
�� 2YODGD¹ SºmSXVWL QDVWDYWH GR SRORK\ )$67 ➋ �
�� 3RNXG MH RVD]HQ Y\SmQD¹ FKRGX PRWRUX� SºHSQÆWH MH GR

SRORK\ 21 ➌ �

1DYmMHFm VSRXÐWÆ¹� SRNXG MH RVD]HQ �YL] REU� ��
7gKQÆWH SRPDOX ]D UXNRMH VSRXÐWÆFmKR ODQND� $Ò
SRFmWmWH RGSRU ]D ODQNR WUKQÆWH� DE\VWH SºHNRQDOL
NRPSUHVL� ]DEUgQLOL ]SÆWQkPX Ug]X D VSXVWLOL PRWRU�

3RVWXS SRGOH SRWºHE\ RSDNXMWH SºL ]DYºHQkP V\WL¹L D RYODGD¹HP
SºmSXVWL SDOLYD Y SROR]H )$67� 0RWRU SURYR]XMWH V SºmSXVWm SDOLYD Y
SROR]H )$67�
3R]QgPND� 3RNXG QHEXGH PRWRU FKWmW QDVNR¹LW� VHMPÆWH YmNR YHQWLOgWRUX
D SºHNRQWUROXMWH V\WL¹� .ODSND PXVm EÕW ]FHOD X]DYºHQg ➊ � 9 RSD¹QkP
SºmSDGÆ YL] 1DVWDYHQm�

 ��
�	��� �YL] REU� ��

0RWRU QHY\SmQHMWH SºHSQXWmP V\WL¹H GR SRORK\ &+2.(� 0¼ÒH GRMmW N
VDPR]gSDO¼P QHER SRÐNR]HQm PRWRUX� 2YODGD¹ SºmSXVWL SºHVX¬WH
GR SRORK\ ,'/( QHER 6/2:� QgVOHGQÆ GR SRORK\ 6723 ➊ QHER
RWR¹WH VSmQDFmP NOm¹NHP QD 2)) ➋ �

������	�� �YL] REU� ��

3ºHG VHºL]RYgQmP PRWRUX RGSRMWH NDEHO RG ]DSDORYDFm
VYm¹N\ ➊ D XNRVWºHWH MHM� 3ºHGHMGHWH WDN QgKRGQkPX
VSXÐWÆQm PRWRUX�

6HºL]RYgQm RYODGD¹H SºmSXVWL SDOLYD
3RYROWH ÐURXE VYRUN\ ERZGHQX ➋ QD NDUEXUgWRUX QHER QD GUÒgNX
RYOgGDFm Sg¹N\� 3g¹NX RYOgGgQm SºmSXVWL SDOLYD� ERZGHQ D GUgW
SºHVX¬WH YH VPÆUX ÐLSN\ DÒ QD NRQHF� 'gONRYÕ RYODGD¹ SºmSXVWL
SDOLYD GHMWH GR SRORK\ )$67� 8WgKQÆWH ÐURXE VYRUN\ ERZGHQX�
3HYQÆ QDVWDYLWHOQÖ RYODGD¹ UHJXOgWRUX
2YODGD¹ UHJXOgWRUX MH QDVWDYHQ QD PD[LPgOQm RWg¹N\ EH] ]DWmÒHQm�
VWDQRYHQk YÕUREFHP SRKgQÆQkKR ]Dºm]HQm� 3ºmSDGQRX rSUDYX
WRKRWR QDVWDYHQm NRQ]XOWXMH Y NWHUkPNROL DXWRUL]RYDQkP VHUYLVQmP
VWºHGLVNX %ULJJV 	 6WUDWWRQ�
.RQWUROD Y\SmQD¹H FKRGX
3RNXG MH RVD]HQ RYODGD¹ SºmSXVWL SDOLYD� SºHVX¬WH MHM GR SRORK\
6723� 2YOgGDFm Sg¹ND UHJXOgWRUX QD NDUEXUgWRUX QHER QD ]gNODGQm
GHVFH PXVm EÕW Y GREUkP NRQWDNWX V Y\SmQD¹HP FKRGX� 9\SmQD¹
SºHNRQWUROXMWH D SRGOH SRWºHE\ QDVWDYWH�

6Hºm]HQm NDUEXUgWRUX
9ÕUREFH ]Dºm]HQm� GR NWHUkKR MH PRWRU RVD]HQ� XYgGm
PD[LPgOQm RWg¹N\ PRWRUX� YKRGQk SUR SURYR] VYkKR
YÕURENX� 7<72 27�·.< 1(3¸(.5$·8-7(�

6Hºm]HQm NDUEXUgWRUX NRQ]XOWXMWH X DXWRUL]RYDQkKR VHUYLVQmKR
SURGHMFH %ULJJV 	 6WUDWWRQ�
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¸LËWH VH +DUPRQRJUDPHP rGUÒE\� 'RGUÒXMWH WHUPmQ\� XU¹HQk
SR¹WHP SURYR]QmFK KRGLQ QHER GRERX� XSO\QXORX RG SRVOHGQm rGUÒE\�
3ODWm W\� NWHUÕFK MH GRVDÒHQR GºmYH� 3UgFH YH ]WmÒHQÕFK SRGPmQNgFK
Y\ÒDGXMH ¹DVWÆMÐm rGUÒEX�

3ºHG SURYgGÆQmP rGUÒE\ RGSRMWH NDEHO RG ]DSDORYDFm
VYm¹N\ ➊ D XNRVWºHWH MHM� 3ºHGHMGHWH WDN QgKRGQkPX
VSXÐWÆQm PRWRUX�

'RSOªRYDQm ROHMH �YL] REU� ��
9ÕÐNX KODGLQ\ ROHMH Y PRWRUX NRQWUROXMWH SUDYLGHOQÆ�
=DMLVWÆWH� DE\ E\OR Y PRWRUX XGUÒRYgQR VSUgYQk PQRÒVWYm ROHMH�
.RQWUROXMWH MHM NDÒGÕFK SÆW KRGLQ QHER GHQQÆ SºHG VSXÐWÆQmP
PRWRUX� 3RGUREQRVWL QDMGHWH Y SRVWXSX GRSO¬RYgQm ROHMH Y NDSLWROH
'RSRUX¹HQm WÕNDMmFm VH ROHMH�
9ÖPÆQD ROHMH
2OHM Y\PÆ¬WH SR SUYQmFK � KRGLQgFK SURYR]X� GRNXG MH PRWRU WHSOÕ�
3RXÒLMWH QRYÕ ROHM V GRSRUX¹HQRX YLVNR]LWRX 6$( �YL] REU����
5HGXNFH� SRNXG MH RVD]HQD
9\ÐURXEXMWH ]gWN\ ] QDOkYDFmKR ➋ D NRQWUROQmKR ➌ RWYRUX ROHMH�
2OHM PÆ¬WH SR NDÒGÕFK VWR SURYR]QmFK KRGLQgFK QHER NDÒGRX
VH]oQX� -DNR QRYk QgSOQÆ SRXÒLMWH ROHM 6$( ��� 1DOkYHMWH MHM GR
SOQLFmKR RWYRUX� GRNXG QH]D¹QH Y\WkNDW ] RWYRUX NRQWUROQmKR�
1DVDËWH REÆ ]gWN\� =gWND SOQLFm RWYRUX Pg RGYÆWUgQm ➍ D PXVm EÕW
QDKRºH YH YmNX SºHYRGRYk VNºmQÆ�

�GUÒED ¹LVWL¹H Y]GXFKX �YL] REU�	�

9\PÆ¬WH SºHGILOWU ➋ � SRNXG MH RVD]HQ D ILOWUD¹Qm YORÒNX ➌ � SRNXG
MH VLOQÆ ]QH¹LÐWÆQg QHER SRÐNR]HQg � YL] REU� � �

�� 9\ÐURXEXMWH ÐURXE\ QHER XYROQÆWH X]gYÆU� 6HMPÆWH YmNR�
�� 9\WgKQÆWH SºHGILOWU� SRNXG MH RVD]HQ D ILOWUD¹Qm YORÒNX�

3RVWXSXMWH RSDWUQÆ� DE\ GR NDUEXUgWRUX QHQDSDGDO\ RGºH]N\
WUgY\ D QH¹LVWRW\�

3ºHGILOWU Y\P\MWH WHNXWÕP VDSRQgWHP D YRGRX� 9\ÒGmPHMWH MHM GR
VXFKD GR ¹LVWkKR KDGºmNX� 1DSXV WH MHM PRWRURYÕP ROHMHP�
9(Ï.(5Ô 3¸(%<7(·1Ô ROHM Y\PD¹NHMWH GR ¹LVWk� QDVgNDYk OgWN\�
)LOWUD¹Qm YORÒNX Y\¹LVWÆWH MHPQÕP SRNOHSgYgQmP QD SORFKÕ SRYUFK�
1HSRXÒmYHMWH VWOD¹HQÕ Y]GXFK QHER UR]SRXÐWÆGOD QD Eg]L SHWUROHMH�
MDNR QDSº� NHURVHQ� 0RKOL E\VWH YORÒNX SRÐNRGLW� 9ORÒNX
QHQDSRXÐWÆMWH ROHMHP�

�� =QRYX RVDËWH ILOWUD¹Qm YORÒNX D SºmSDGQÆ L SºHGILOWU� SRNXG MH
VRX¹gVWm ¹LVWL¹H�

�� =QRYX QDVDËWH YmNR D SºLWgKQÆWH MHM ÐURXE\ QHER NQRIOmNHP�

�GUÒED ]DSDORYDFm VYm¹N\ �YL] REU���
1D ]NRXÐNX MLVNU\ SRXÒmYHMWH YÕKUDGQÆ ]NRXÐH¹NX %ULJJV 	
6WUDWWRQ ➋ � YL] REU� � �

=DSDORYDFm VYm¹NX Y\¹LVWÆWH QHER Y\PÆ¬WH NDÒGÕFK VWR SURYR]QmFK
KRGLQ QHER NDÒGRX VH]oQX� SRGOH WRKR� FR QDVWDQH GºmYH� .Om¹ QD
VYm¹N\ MH NGRVWgQm Y NDÒGkP DXWRUL]RYDQkP VHUYLVQmP VWºHGLVNX
%ULJJV 	 6WUDWWRQ �YL] REU� � ��
3R]QgPND� 9 QÆNWHUÕFK ]HPmFK MH NY¼OL SRWOD¹HQm UXÐLYÕFK
Y\VRNRIUHNYH¹QmFK VLJQgO¼ ]DSDORYDFmKR V\VWkPX SRYROHQR
SRXÒmYDW SRX]H ]DSDORYDFm VYm¹N\ V HOHNWU� RGSRUHP� -HVWOLÒH E\O
PRWRU S¼YRGQÆ Y\EDYHQ VYm¹NRX V RGSRUHP� QDKUDËWH ML VYm¹NRX
VWHMQkKR W\SX�

0H]HUD HOHNWURG VYm¹N\ ➌ VH PXVm URYQDW ���� PP QHER �������

����� #"����

0RWRU XGUÒXMWH Y ¹LVWRWÆ �YL] REU���

3UDYLGHOQÆ ] PRWRUX RGVWUD¬XMWH WUgYX D RGºH]N\� 1HVWºmNHMWH MHM
YRGRX� PRKOL E\VWH ]QHKRGQRWLW SDOLYR� . ¹LVWÆQm SRXÒmYHMWH NDUWg¹
QHER VWOD¹HQÕ Y]GXFK�

2GºH]N\ WUgY\ D GDOÐm ]E\WN\� QDKURPDGÆQk NROHP WOX�
PL¹H YÕIXNX ➍ PRKRX ]S¼VRELW SRÒgU� 3ºHNRQWUROXMWH
D Y\¹LVWÆWH W\WR SURVWRU\ SºHG NDÒGÕP SRXÒLWmP�

3UR ]DMLÐWÆQm SO\QXOkKR FKRGX ¹LVWÆWH WgKOD UHJXOgWRUX� SUXÒLQ\ D
RYODGD¹H RG ]E\WN¼ WUgY\ D GDOÐmFK RGºH]N¼�

3RNXG MH WOXPL¹ YÕIXNX Y\EDYHQ ODSD¹HP MLVNHU ➎ � Y\MPÆWH
MHM� SºHNRQWUROXMWH D Y\¹LVWÆWH SR NDÒGÕFK SDGHVgWL KRGLQgFK
QHER NDÒGRX VH]oQX� 3RNXG EXGH SRÐNR]HQ� Y\PÆ¬WH MHM �
YL] REU� � �

·LVWÆWH FKODGLFm VRXVWDYX� =YOgÐWÆ SºL GHOÐmP SURYR]X PRKRX WUgYD D
GDOÐm ]E\WN\ ]DKOWLW FKOD]HQm PRWRUX� 9QLWºQm FKODGLFm ÒHEUD D SRYUFK\
PRKRX Y\ÒDGRYDW ¹LVWÆQm� DE\ VH SºHGHÐOR SºHKºmYgQm D GDOÐmPX
SRÐNR]HQm PRWRUX� 3ºHGWmP VHMPÆWH YmNR YHQWLOgWRUX ➏ �

$������%��� #"����
'RGUÒXMWH WHUPmQ\� XU¹HQk SR¹WHP SURYR]QmFK KRGLQ QHER GRERX�
XSO\QXORX RG SRVOHGQm rGUÒE\� 3ODWm W\� NWHUÕFK MH GRVDÒHQR GºmYH�
-HVWOLÒH PRWRU SUDFXMH YH VWmÒHQÕFK SRGPmQNgFK� PXVmWH SURYgGÆW
rGUÒEX ¹DVWÆML � YL] SR]QgPND�
3UYQmFK � SUDFRYQmFK KRGLQ
- 9\PÆ¬WH ROHM

.DÒGÖFK � SURYR]QmFK KRGLQ QHER GHQQÆ
- =NRQWUROXMWH KODGLQX ROHMH
- 2¹LVWÆWH FKUgQL¹ SUVW¼
- 2¹LVWÆWH SURVWRU NROHP WOXPL¹H YÕIXNX

.DÒGÖFK �� KRGLQ QHER EÆKHP NDÒGk VH]oQ\
- 3ºL SURYR]X V YHONRX ]gWÆÒm QHER ]D Y\VRNÕFK WHSORW

Y\PÆ¬WH ROHM
- 3RNXG MH RVD]HQ SºHGILOWU� SURYHËWH QD QÆP rGUÒEX
- 3RNXG QHQm RVD]HQ SºHGILOWU� SURYHËWH VHUYLV ILOWUD¹Qm

YORÒN\ ¹LVWL¹H Y]GXFKX
.DÒGÖFK �� KRGLQ QHER EÆKHP NDÒGk VH]oQ\
- 9\PÆ¬WH ROHM
- 3RNXG MH YÕIXN Y\EDYHQ ODSD¹HP MLVNHU� SºHNRQWUROXMWH MHM

D Y\¹LVWÆWH
.DÒGÖFK ��� KRGLQ QHER NDÒGRX VH]oQX
- 3RNXG MH ¹LVWL¹ Y]GXFKX Y\EDYHQ SºHGILOWUHP� SURYHËWH

VHUYLV ILOWUD¹Qm YORÒN\
- 9\PÆ¬WH QHER Y\¹LVWÆWH ]DSDORYDFm VYm¹NX
- 9\PÆ¬WH ROHM Y UHGXNFL� SRNXG MH RVD]HQD
- 9\¹LVWÆWH FKODGmFm VRXVWDYX

 9 SUDÐQkP SURVWºHGm QHER SRNXG YH Y]GXFKX SROHWXMm
]E\WN\ WUgY\ D MLQk RGºH]N\ SURYgGÆMWH ¹LVWÆQm ¹DVWÆML�

&��"��
0RWRU\ XNOgGDQk QD YmFH QHÒ �� GQ¼ MH WºHED FKUgQLW SºmVDGRX GR
SDOLYD QHER ] QLFK SDOLYR Y\SXVWLW� 7mP ]DEUgQmWH Y\WYgºHQm
SU\VN\ºL¹QÕFK rVDG Y SDOLYRYkP V\VWkPX� SºmSDGQÆ Y KODYQmFK
¹gVWHFK NDUEXUgWRUX�
. RFKUDQÆ PRWRUX GRSRUX¹XMHPH SRXÒmYDW SºmVDGX GR SDOLYD %ULJJV
	 6WUDWWRQ� � NWHUg MH N GRVWgQm X NDÒGkKR DXWRUL]RYDQkKR
SURGHMFH ILUP\ %ULJJV 	 6WUDWWRQ� 3ºmVDGX VPmFKHMWH V EHQ]mQHP Y
SDOLYRYk QgGUÒL QHER Y NDQ\VWUX� 0RWRU QHFKHMWH NUgWFH EÆÒHW� DE\
SºmVDG\ SURÐO\ NDUEXUgWRUHP� 3DOLYR V SºmVDGRX P¼ÒHWH XFKRYgYDW Y
PRWRUX SR GREX �� PÆVmF¼�
3R]QgPND� 3RNXG QHSRXÒmYgWH NRQ]HUYD¹Qm SºmVDG\ QHER
SRKgQmWH PRWRU SDOLYHP V REVDKHP DONRKROX� MDNR MH *$62+2/� MH
WºHED RGVWUDQLW YHÐNHUk SDOLYR ] SDOLYRYk QgGUÒH D SRWRP QHFKDW
PRWRU EÆÒHW WDN GORXKR� DÒ VH YÐHFKQ\ ]E\WN\ SDOLYD VSgOm D PRWRU
VH VgP ]DVWDYm�

�� 9\PÆ¬WH ROHM� 9L] 9ÖPÆQD ROHMH �YL] REU�����
�� 9\ÐURXEXMWH ]DSDORYDFm VYm¹NX D QDOLMWH GR YgOFH DVL �� PO

PRWRURYkKR ROHMH� =DSDORYDFm VYm¹NX YUD WH ]SgWN\ D SRPDOX
RWg¹HMWH PRWRUHP WDN� DE\ VH ROHM UR]HWºHO SR FHOk YQLWºQmP
SRYUFKX YgOFH�

�� 9gOFH� FKODGLFm ÒHEUD KODY\ YgOF¼ D SURVWRU SRG FKUgQL¹HP
SUVW¼ R¹LVWÆWH RG WUgY\ D GDOÐmFK ]E\WN¼�

�� 0RWRU VNODGXMWH Y VXFKkP D ¹LVWkP SURVWºHGm� DOH 1,.'< Y
EOm]NRVWL NDPHQ� SHFm� RKºmYD¹¼ YRG\ V YÆ¹QÕP SODPkQNHP�
SºmSDGQÆ MDNÕFKNROLY MLQÕFK ]Dºm]HQm� NWHUg PRKRX ]S¼VRELW
MLVNºHQm�

���	��
2EUD WH VH QD NWHUkNROLY DXWRUL]RYDQk VHUYLVQm VWºHGLVNR VSROH¹QRVWL
%ULJJV 	6WUDWWRQ� .DÒGk ] QLFK Pg QD VNODGÆ RULJLQgOQm GmO\ %ULJJV 	
6WUDWWRQ D MH Y\EDYHQR VSHFLgOQmP VHUYLVQmP QgºDGmP� ÏNROHQm
WHFKQLFL MVRX ]gUXNRX RGERUQÆ SURYgGÆQkKR VHUYLVX YÐHFK PRWRU¼
%ULJJV 	 6WUDWWRQ� 'RGUÒRYgQm VWDQGDUG¼ ILUP\ %ULJJV 	 6WUDWWRQ
Y\ÒDGXMHPH MHQ RG WÆFK VHUYLVQmFK VWºHGLVHN D ]gVWXSF¼�
R]QD¹HQÕFK MDNR �$XWRUL]RYDQk VHUYLVQm VWºHGLVNR ILUP\ %ULJJV 	
6WUDWWRQ��
1gNXSHP ]Dºm]HQm� SRKgQÆQkKR PRWRUHP %ULJJV
	 6WUDWWRQ PgWH SR FHOkP VYÆWÆ ]DMLÐWÆQ Y\VRFH
NYDOLILNRYDQÕ D VSROHKOLYÕ VHUYLV YH YmFH QHÒ WºLFHWL
WLVmFmFK DXWRUL]RYDQÕFK VHUYLVQmFK VWºHGLVFmFK� NGH
S¼VREm YmFH QHÒ � ��� YHGRXFmFK VHUYLVQmFK
WHFKQLN¼� .G\NROL YgP EXGH QDEm]HQ VHUYLV %ULJJV
	 6WUDWWRQ� KOHGHMWH YÒG\ WRWR ORJR�

É

9DÐH QHMEOLÒÐm DXWRUL]RYDQk VHUYLVQm VWºHGLV�
NR %ULJJV 	 6WUDWWRQ QDMGHWH YH �=ODWÕFK
VWUgQNgFKÉ� SRG KHVO\ �0RWRU\ EHQ]LQRYk��
�%HQ]LQRYk PRWRU\�� �6HND¹N\ QD WUgYX� QHER

SRGREQÆ� 0¼ÒHWH VH SRGmYDW L GR PDS\ QD QDÐm ZHE VWUgQFH QD
DGUHVH ZZZ�EULJJVDQGVWUDWWRQ�FRP
3R]QgPND� /RJR �.Ug¹HMmFm SUVW\� D �=ODWk VWUgQN\� MVRX RFKUDQQk
]QgPN\� UHJLVWURYDQk Y ºDGÆ VWgW¼�
,OXVWURYDQk SºmUX¹N\ RSUDY REVDKXMm �WHRUHWLFNÕ SRSLV IXQJRYgQm��
REHFQk VSHFLILNDFH D SRGUREQk LQIRUPDFH R VHºL]RYgQm� ODGÆQm D
RSUDYgFK ¹W\ºWDNWQmFK MHGQRYgOFRYÕFK 2+9 PRWRU¼ %ULJJV 	
6WUDWWRQ� 0¼ÒHWH VL MH REMHGQDW Y DXWRUL]RYDQÕFK VHUYLVQmFK
VWºHGLVFmFK�
9\ÒDGXMWH RULJLQgOQm QgKUDGQm GmO\ %ULJJV 	 6WUDWWRQ V QDÐmP ORJHP
QD REDOX QHER GmOX� 1HRULJLQgOQm GmO\ QHPXVm ]DMLVWLW SRÒDGRYDQÕ
YÕNRQ D PRKRX YkVW NH ]WUgWÆ ]gUXN\�



��

 ���� �� '� ��
��
6SROH¹QRVW %ULJJV 	 6WUDWWRQ RFKRWQÆ ]DMLVWm ]gUX¹Qm RSUDY\ D RPORXYg VH ]D
QHSºmMHPQRVWL� NWHUk 9gP SºmSDGQk ]gYDG\ ]S¼VREm� =gUX¹Qm RSUDY\ SURYgGÆMm
YÐLFKQL DXWRUL]RYDQm SURGHMFL� 9ÆWÐLQD ]gUX¹QmFK RSUDY MH UXWLQQm ]gOHÒLWRVWm�
DOH QÆNG\ MVRX XSODW¬RYDQk QgURN\ SºHPUÐWÆQk� =gUXND VH QHY]WDKXMH
QDSºmNODG QD ]gYDG\ ]S¼VREHQk QHRGERUQÕP ]DFKg]HQmP� QHGRVWDWH¹QRX
EÆÒQRX rGUÒERX� SºHSUDYRX� PDQLSXODFm� VNODGRYgQmP QHER FK\EQÕP RVD�
]HQmP ]Dºm]HQm� =gUXNX QHO]H XSODWQLW L Y SºmSDGÆ� NG\ E\OR ] PRWRUX
RGVWUDQÆQR YÕUREQm ¹mVOR QHER E\O MDNNROLY XSUDYRYgQ�
3RNXG QHEXGHWH VRXKODVLW V Qg]RUHP DXWRUL]RYDQkKR SURGHMFH� RSUgYQÆQRVW
YDÐLFK ]gUX¹QmFK QgURN¼ SURÐHWºmPH� 9 WRPWR SºmSDGÆ MHM SRÒgGHMWH� DE\ SºH�
GDO YÐHFKQ\ LQIRUPDFH VYkPX GLVWULEXWRURYL QHER YÕUREQmPX ]gYRGX� -HVWOLÒH
GLVWULEXWRU QHER YÕUREFH UR]KRGQH R RSUgYQÆQRVWL QgURNX� GRVWDQHWH ]D
YDGQk VRX¹gVWN\ rKUDGX Y SOQk YÕÐL� $E\ VH SºHGHÐOR QHGRUR]XPÆQmP PH]L
]gND]QmNHP D SURGHMFHP� XYgGmPH GgOH QHMEÆÒQÆMÐm Sºm¹LQ\ VHOKgQm PRWRUX�
QD NWHUk VH ]gUXND QHY]WDKXMH�
1HGRVWDWH¹Qg rGUÒED�
ÑLYRWQRVW PRWRUX ]gYLVm QD SRGPmQNgFK� Y QLFKÒ SUDFXMH� D QD Sk¹L� NWHUg VH
PX YÆQXMH� 0RWRU\ QÆNWHUÕFK ]Dºm]HQm� MDNR MVRX NXOWLYgWRU\� ¹HUSDGOD D URWD¹Qm
VHND¹N\� SUDFXMmFm Y SUDÐQkP QHER ]QH¹LÐWÆQkP SURVWºHGm� NWHUk P¼ÒH
]S¼VRELW SºHG¹DVQk RSRWºHEHQm PRWRUX� =gUXND VH QHY]WDKXMH QD RSRWºHEHQm
]S¼VREHQk SUDFKHP� QH¹LVWRWDPL� SmVNHP� XYROQÆQÕP SºL ¹LVWÆQm VYm¹HN QHER
MLQÕPL DEUD]LYQmPL PDWHULgO\� NWHUk GR PRWRUX SURQLNO\ Y G¼VOHGNX QHGRV�
WDWH¹Qk rGUÒE\�
7DWR ]gUXND VH Y]WDKXMH SRX]H QD YDGQk PDWHULgO\ D�QHER YÖUREQm YDG\ PRWR�
UX� 1HÒgGHMWH SURWR YÖPÆQX QHER QgKUDGX ]Dºm]HQm� SRKgQÆQkKR PRWRUHP

%ULJJV 	 6WUDWWRQ� =gUXND VH URYQÆÒ QHY]WDKXMH DQL QD RSUDY\ QXWQk Y G¼VOHG�
NX�
�� 328Ñ,7� 1�+5$'1�&+ '�/»� .7(5d 1(-628 25,*,1�/1�0,

1�+5$'1�0, '�/< ),50< %5,**6 	 675$7721�
�� 3RXÒLWm RYOgGDFm ]Dºm]HQm QHER ]S¼VREX PRQWgÒH� EUgQmFmKR VSXÐWÆQm

PRWRUX� VQLÒXMmFmKR MHKR YÕNRQ QHER ]NUDFXMmFmKR MHKR ÒLYRWQRVW� 9
WRPWR SºmSDGÆ VH REUD WH VH QD YÕUREFH ]Dºm]HQm�

�� 1HWÆVQÕ NDUEXUgWRU� QHSU¼FKRGQk SDOLYRYk SRWUXEm� ]DVHNQXWk YHQWLO\
QHER MLQg SRÐNR]HQm� ]S¼VREHQg ]QH¹LVWÆQÕP QHER VWDUÕP SDOLYHP�
3RXÒmYHMWH ¹LVWÕ EH]RORYQDWÕ EHQ]mQ D VWDELOL]gWRU EHQ]mQX RG
VSROH¹QRVWL %ULJJV 	 6WUDWWRQ� REMHGQDFm ¹mVOR �����

�� =DGºHQm QHER SRÐNR]HQm GmO¼ PRWRUX NY¼OL QHGRVWDWH¹QkPX PD]gQm
QHER SRXÒmYgQm ROHMH ]QH¹LVWÆQkKR ¹L V QHVSUgYQRX YLVNR]LWRX� .RQ�
WUROX KODGLQ\ ROHMH SURYgGÆMWH GHQQÆ QHER YÒG\ SR � KRGLQgFK SURYR�
]X� ROHM GRSO¬XMWH YÒG\� NG\Ò MH WR QXWQk D Y GRSRUX¹HQÕFK ¹DVRYÕFK
LQWHUYDOHFK � YL] �3ºmUX¹ND PDMLWHOH��

�� 2SUDYD QHER VHºm]HQm QDSRMHQÕFK VRX¹gVWm QHER VHVWDY� QDSº� VSRMN\�
SºHYRG¼� GgONRYkKR RYOgGgQm DSRG�� NWHUk QHE\O\ Y\UREHQ\ ILUPRX
%ULJJV 	 6WUDWWRQ�

�� 3RÐNR]HQm QHER RSRWºHEHQm VRX¹gVWm ]S¼VREHQk QH¹LVWRWDPL� NWHUk VH
GRVWDO\ GR PRWRUX Y G¼VOHGNX QHVSUgYQk rGUÒE\ ¹LVWL¹H Y]GXFKX� MHKR
ÐSDWQk PRQWgÒH QHER QHSRXÒLWmP RULJLQgOQmKR ¹LVWL¹H� SRSº� ILOWUD¹Qm
YORÒN\� 9 SUDYLGHOQÕFK GRSRUX¹HQÕFK LQWHUYDOHFK QDSRXÐWÆMWH ROHMHP
SÆQRYRX YORÒNX 2LO�)RDPÇ QHER SÆQRYÕ SºHGILOWU D PÆ¬WH ILOWUD¹Qm

YORÒNX ¹LVWL¹H Y]GXFKX SRGOH �3ºmUX¹N\ PDMLWHOH��
�� 3RÐNR]HQm VRX¹gVWm QDGPÆUQÕPL RWg¹NDPL QHER SºHKºgWmP� ]S¼VR�

EHQÕP ]DQHVHQmP FKODGmFmFK ÒHEHU QHER RNROm VHWUYD¹QmNX WUgYRX�
QH¹LVWRWDPL L MLQÕPL ]E\WN\� QHER SURYR]RYgQmP PRWRUX Y PDOkP
SURVWRUX EH] GRVWDWH¹QkKR YÆWUgQm� ÑHEUD D KODYX YgOFH ¹LVWÆWH Y LQWHU�
YDOHFK� SºHGHSVDQÕFK Y �3ºmUX¹FH PDMLWHOH��

�� 3RÐNR]HQm PRWRUX QHER MHKR VRX¹gVWL QDGPÆUQÕPL YLEUDFHPL ]S¼VR�
EHQÕPL ÐSDWQRX PRQWgÒm PRWRUX� XYROQÆQÕPL EºLW\ VHND¹N\�
XYROQÆQÕPL QHER QHY\YgÒHQÕPL REÆÒQÕPL NRO\� QHVSUgYQÕP SºL�
SHYQÆQmP ]Dºm]HQm N KºmGHOL PRWRUX� QDGPÆUQÕPL RWg¹NDPL QHER MLQÕP
QHÐHWUQÕP SURYR]HP�

�� 2KQXWm QHER ]ORPHQm NOLNRYk KºmGHOH SR QgUD]X EºLWX URWD¹Qm VHND¹N\ QD
WYUGÕ SºHGPÆW QHER QDGPÆUQÆ XWDÒHQÕPL NOmQRYÕPL ºHPHQ\�

��� 1HYKRGQk Y\ODGÆQm QHER VHºm]HQm PRWRUX�
��� 3RÐNR]HQm PRWRUX QHER QÆNWHUk MHKR VRX¹gVWL� QDSº� VSDORYDFm

NRPRU\� YHQWLO¼� YHQWLORYÕFK VHGHO� YHGHQm YHQWLO¼� QHER VSgOHQm YLQXWm
VWDUWkUX SRXÒmYgQmP QHVSUgYQkKR SDOLYD � ]NDSDOQÆQkKR SO\QX�
]HPQmKR SO\QX� XSUDYRYDQkKR EHQ]mQX DSRG�

=gUX¹Qm RSUDY\ MH PRÒQR XSODWªRYDW SRX]H X VHUYLVQmFK SURGHMF¼ DXWR�
UL]RYDQÖFK VSROH¹QRVWm %ULJJV 	 6WUDWWRQ� $XWRUL]RYDQm SURGHMFL MVRX
XYHGHQL YH �=ODWÖFK VWUgQNgFKÉ� QHER Y MLQÖFK WHOHIRQQmFK VH]QDPHFK
SRG KHVOHP �0RWRU\� EHQ]mQRYk� QHER �%HQ]mQRYk PRWRU\�� �6HND¹N\
QD WUgYX� DSRG�
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3ODWm RG �� ¹HUYHQFH ���� D QDKUD]XMH YÐHFKQ\ ¹DVRYk QHXU¹HQk ]gUXN\ D YÐHFKQ\ ]gUXN\ V GDWHP SºHG �� ¹HUYHQFHP �����

20(=(1� =�58.$
�6SROH¹QRVW %ULJJV 	6WUDWWRQ EH]rSODWQÆ RSUDYm QHER QDKUDGm MDNÕNROL GmO QHER GmO\� QD QLFKÒ VH SURMHYm YDGDPDWHULgOX QHER ]SUDFRYgQm QHER EXGRX YDGQk ] RERX Sºm¹LQ� 1gNODG\ QD GRSUDYX GmO¼ N RSUDYÆ QHER YÕPÆQÆ SRGOH WkWR ]gUXN\
PXVm QkVW NXSXMmFm� 7DWR ]gUXND SODWm QD GREX D ]D SRGPmQHN ]GH VWDQRYHQÕFK� 6H ]gUX¹QmP VHUYLVHP VH REUDFHMWH QD GHDOHU\� DXWRUL]RYDQk VSROH¹QRVWm %ULJJV 	 6WUDWWRQ N MHKR ]DMLÐWÆQm� -VRX XYHGHQL YH �=ODWÕFK VWUgQNgFKÉ� SRG
KHVOHP �0RWRU\� EHQ]mQRYk� QHER �%HQ]mQRYk PRWRU\�� �6HND¹N\ QD WUgYX� DSRG� -,1d 9Ô6/291d =�58.<1((;,678-�� .21./8'(171� =�58.<� 1$ .7(528 %< %</202Ñ12 = 9Ô6/291d=�58.<868=29$7� 9·(71Å
=�58.<1$ 352'(-1267 $ 9+2'1267 9Ô52%.8 352 85·,7Ô �·(/ -628 20(=(1<1$ -('(1 52.2' '$7$ =$.283(1� 1(%2 1$'2%8 67$129(128 =�.211Ô0, 3¸('3,6<� -,1d .21./8'(171� =�58.<
-628 9</28·(1<� 2'329Å'1267 =$ -$.d.2/,9 1�6/('1d Ï.2'< -( = 7d72 $ 9Ï(&+ 267$71�&+ =�58. 9</28·(1$ 9 0�¸( 67$129(1d =�.211Ô0, 3¸('3,6<� 1ÆNWHUk VWgW\ WUYgQm NRQNOXGHQWQm ]gUXN\
QHRPH]XMm ¹DVRYÆ D QÆNWHUk VWgW\ QHSºLSRXÐWÆMm� DE\ E\O\ ]H ]gUXN\ Y\ORX¹HQ\ QHER QÆMDN RPH]HQ\ QgKRGQk QHER QgVOHGQk ÐNRG\� = WRKR G¼YRGX VH YÕÐH XYHGHQg RPH]HQm D YÕOXN\ QD YgV QHPXVm Y]WDKRYDW� 3RGOH WkWR ]gUXN\ PgWH
XU¹LWg ]gNRQQg SUgYD D WDNk P¼ÒHWH PmW MLQg SUgYD� XSUDYHQg ]gNRQQÕPL SºHGSLV\ XU¹LWkKR VWgWX��

%ULJJV 	 6WUDWWRQ &RUSRUDWLRQ

)� 3� 6WUDWWRQ� -U�
3ºHGVHGD VSUgYQm UDG\ D KODYQm YÕNRQQÕ ºHGLWHO

=�58·1� '2%$

9( 632-(1Õ&+ 67�7(&+ $ .$1$'Å 0,02 632-(1d 67�7< $ .$1$'8

02725< 6327¸(%,7(/6.d 328Ñ,7� .20(5·1� 328Ñ,7� 6327¸(%,7(/6.d 328Ñ,7� .20(5·1� 328Ñ,7�

9ÐHFKQ\ PRWRU\ 9DQJXDUGÉ� 0RWRU c � � URN\ � ]DSDORYgQm 0DJQHWURQÇ SR GREX ÒLYRWQRVWL

9ÐHFKQ\ PRWRU\ 'LDPRQG 3OXVÇ� ,QGXVWULDO 3OXVÉ� ,�&Ç D PRWRU\ ºDG\ ,QWHN V YORÒNRX� � URN\ � URN � URN\ c � URN

0RWRU\ 4XDQWXPÇ D 'LDPRQG 3RZHUÇ� � URN\ �� GQm a� URN\ a c �� GQm

9ÐHFKQ\ VWDQGDUGQm PRWRU\� YÐHFKQ\ PRWRU\ 6QR�*DUG D PRWRU\ .RRO %RUHÉ ºDG\ ,QWHN
SRXÒLWk QD VHND¹NgFK WUgYQmN¼� ÒDFmFK WUDNWRUHFK� RºH]gYD¹NgFK WUgYQmN¼� ÐWÆSNRYD¹NgFK�
GUWL¹NgFK YÆWYm� NXOWLYgWRUHFK D ]gEDYQÕFK YR]mWNgFK�

� URN\ �� GQm � URN �� GQm

9ÐHFKQ\ RVWDWQm VWDQGDUGQm PRWRU\ D PRWRU\ ºDG\ &ODVVLFÉ� � URN �� GQm � URN �� GQm

 �6SRWºHELWHOVNÕP SRXÒLWmP� VH SUR r¹HO\ WkWR ]gUXN\ UR]XPm� ÒH YÕUREN\� ]DNRXSHQk Y PDORREFKRGÆ MVRX RVREQÆ SRXÒmYgQ\ S¼YRGQmP NXSXMmFmP Y GRPgFQRVWL� �.RPHU¹QmP SRXÒLWmP� VH UR]XPm YÐHFKQ\ RVWDWQm GUXK\ SRXÒLWm� Y¹HWQÆ
SRXÒLWm NRPHU¹QmKR� YÕGÆOH¹QkKR D Y S¼M¹RYQgFK� -DNPLOH E\O MHGQRX PRWRU SRXÒLW SUR NRPHU¹Qm r¹HO\� EXGH ] KOHGLVND WkWR ]gUXN\ GgOH SRYDÒRYgQ ]D PRWRU SUR NRPHU¹Qm SRXÒLWm�0RWRU\� SRXÒmYDQk SºL VSRUWRYQmFK ]gYRGHFK QHER Y
NRPHU¹QmFK ¹L QgMHPQmFK QgNODGQmFK YR]LGOHFK QHMVRX WRXWR ]gUXNRX NU\W\�

 2PH]HQg ]gUXND QD GREX ÒLYRWQRVWL SUR ]DSDORYgQm 0DJQHWURQÇ VH WÕNg VRX¹gVWm D SUDFm QD GREX SÆWL ��� OHW RG GDWD ]DNRXSHQm D SRWRP SRX]H VRX¹gVWm� �ÑLYRWQRVWm� VH UR]XPm ÒLYRWQRVW PRWRUX YH YODVWQLFWYm NXSXMmFmKR�
a 5R¹Qm �� URN� ]gUXND Y $XVWUgOLL� QD 1RYkP =kODQGÆ� 6WºHGQmP 9ÕFKRGÆ D Y $IULFH�
c 3UR ,QGLL ]gUXND MHGHQ URN�

352 83/$71Å1� =�58.< 1$ 02725< %5,**6 	 675$7721 1(1� 7¸(%$ Ñ�'1Õ =�58·1� /,67� 328=( -( 18712 '2/2Ñ,7 '$780 .283Å�
3¸, 83/$71Å1� =�58.< 3¸('/2Ñ7( '2./$' 2 1�.838 1(%2 �·(7�

3ºL YÕUREÆ PRWRU¼ %ULJJV 	 6WUDWWRQ MH Y\XÒLWR MHGQRKR QHER YmFH QgVOHGXMmFmFK SDWHQW¼� 3U¼P\VORYÕ Y]RU '��������� ¸m]HQm R XGÆOHQm GDOÐmFK SDWHQW¼ SUREmKg�
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B

C

D
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