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N bdg mn jJOkULLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLa

N bFOcZ dKJOcFecF[OfKJeZ gX`eXUS bFOcHFIFOFSHJKF obdg bdp LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLq

rL s`eKHURVOcZ lVIIJX RFSTIUIVKU LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLq

tL uIXUIJeZUZ YvX[cFHFI RFSTIUIVKULLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLrw
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|KKHlU[eRU[ UH decF[Of EV[VKSi]XiO JK UH dKJOcFecF[OfKJe dOfS`H]�IVKVXiO KHiOi twwML JGZ _��~L

IvXGJ[c\ U lFOcZ FKJOcFecF[OfKJeZ PX`eXUS`Y FOYJKH�IJKJ[FY KHURVOcUZXiO JK UH FKJOcFecF[OfKJeZ

SF[I`X`YXiO KHiOi Mtr}twrrL o�mmL t^Lp �`XSL XF[]FOFI JK U lFOcZ FKJOcFecF[OfKJeZ PX`eXUS FOYJKH�IJKJ[FY

XJKHOFIFK KHURVOcUZXiO KHiOi t}twrtL o~mL yLp d��m XF[]FOFI XF[]FOYFHJKFZGFO\ ��@���A ������

���C@D����?A? dKJOcFecF[OfKJeZ gX`eXUSRU[ XveH�IZ UH FKJOcFecF[OfKJe JX]FYJRF[ KHQYKJeFK

hFOU]UI`YUIL

NH v[Y`XSV[cHUI GVOOUOkU\ l`ec UH FOYJKHQOI JK FOh`eU]`II dKJOcFecF[OfKJeZ gX`eXUSSUO vKKHFlU[e`OkU U

IFOFPQOJK SVK ]`YTSF[ITSUZI \ GUOUSZ[I UH v[Y`XSV[cHUI hF[[IUXIVKVRU[ OJGf Z[IJHSJ[cFY

S¡Yv]IFIJKJIL ~VOOUOkU I`GVRRV\ l`ec UH dKJOcFecF[OfKJeZ gX`eXUS FOYJKH�IJKF K`XV[ RFG`[kU PUXI[FXZ

YUPjK`OUIXF[]KHFXJI\ YQOv[vK IFYZ[IFIIFO U YvH[FGFOJK VOOUSZ JK [FS VOOUSZ Z[IJHSJ[chF[[IUXIiZXUL

sFOF[ lFOcHFIFOFSHJK UH dKJOcFecF[OfKJeZ gX`eXUS SFeUOUP`HVKVI KH`OeVOkUL

	���
���
�������������
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bVXKY¥I YvHKJe U �vHJP{¦T[V[I¥OZ XJeZil`H\ ~FKHPXJS SFecJlFH JK U ~FKHPXJSZ uIUIZKHIZYUZ �ZKIJXKJelFH

IUXI`HZYL bVXKY¥I U EUY`[c lFecKJe JK FecRF[ U ¦T[V[I¥O OFeSUeUKURRU[ hFYGf IFOFPQOJKF\ IF[eFXKHZ[I

hFOFIIZ SUeUKKVeU xqq\y SL ~FKHPXJSIfO ra YS{XF\ §ZXjIfO rt YS{XF GU[ YvH¥I`[L ~UK¥I [FS JXZ[IZ U

IFOFPQOJKI\ U OFeYvHFOFRRZ GUK¥IVOO`SVK �VXYi[ GU[\ IvSFeYvHOFYF]JKZ YUPjK`OUIUZI UH UTIiRTKHkVXUI`Y

RZHI`K�IkVYL uHFSJOceJPY`jKZGUO �VXYi[ VI U a{UK hf YvHOFYF]JKZ ¥IXiO\ §ZXjXfO JK gVPU hFOfO ¨iY¥I

JXZ[IJKJGFO KHJP G`[UOGFHFIJK¡\ YZjKZI SFXF]FY ¥I`[ JXlFIZ FO U OVI`eUIiL bUGUK\ kFeFK Z]fRF[ U

SFeYvHFO�IJK U a{UK ¥I hFOfO UkV[O`IIL

bVXKY¥I YvX[cJYJ[ l`[`K [vGJ[chUk U SF]GFhQO{ GUec jZhXU YU[YUOZ[ ogXZSTOU UTXZjTOU KKPL lT[eUXZjUp\

USFOc �UecUX`XKHVe`[ SVX jKUY [JlV[c lFOcF[ IUOVOlUIi SFeL rqtq{RF[ hF]FHIF hFO ©J]O ¦FHKf\ FHI U

YQOv[OFeFK hUkI bVXKY¥I lUIVXVRU[\ SFOc jKUY U lZ]FeFRR\ JKHUYZ KHZYOVK OFkIf[ SUXU] SFe\ PVX KHVH IfRfO

VOOi Y`Oi[ZVkU GJ]FIIL NH FX]fY\ SFHfY XF[eFIFe FlFIf e`SRVI [FGFO[FY SVXjZTK GJeJIfO U YFSJ[c hUec`Y

RFVOOIVZe\ POL iXZVK PvhFIFe\ KVXeU XiYUe`SRU\ fH OVR e`SRU JK ITjUI[cZ jKZPFXYFhUk [c¥kIlUI JOSJ[cI U

l`HHVJXIf ITXZKIVY[UYL sFOOFeHFIFK SU]VX FXXF UH FeFXJKHvOcG\ SFOc UH ¥I SF[IZ R`YX`Y\ KHUOSURVOVY

IFIFkJ[ S`H]TOUIOU[TO QOGF\ GUec [Uec SUeUKKVeRU[ YvXvHGF hZecFOZ UH Z]FJXYFHfIL N YvHKJe YvX[cJYJ[

KHVS`K YUXKHIh`XXVK IUOVOlUIi\ SFOcFY U KH`SKHJ]`K IFOFPQOJKFYFI o¨iY¥I\ gJ[HFKecfX\ NYOZp ZK FOOVIkU YZGVOi

SZ[fKJe¡ G�HHFOL nvRR RUXOU[e`I ZK hFOhF]FHlFI UH Z]FOVI`eUIi o©F[]Yf RUXOU[e\ E`XHVK lFecZ RUXOU[epL N

YvX[cJY IFXSJKHFIZ U]`IIKVeUZ XJGJ[ OFlFIfKJeFI RZHI`K�I KP`XI`OVKXU\ U KHURU]Z]f lUKH[`K FOIvOIJKJXF\ U

[vGJ[c{ JK VOOUIGZOVe SFeZKSFXJKJXFL WOFIJ[FY TI`OKi JGFZI lVXKY¥IZ SUeV[cVRU[ IvOIvIIF uHFSFXF ¨VKHOi

YZGVOi SZY`OieTK oe`SRUKHUYJXIfp\ [FGJI U �vHKJeZ �v[cGIVX JK �¡GFOf]JKZ bVH hUOV[ FSOJYIVROU fXHZL

>�@A���A�

bVXKY¥I IFOFPQOJK rqyzL k¥OZTK r{kJ[ FecFKQOI UH U]]Ze YQOv[ YvHZeUHeUIVKl`H IUXI`Hi bVXKVec JK

ªcFXIcV[Y¥I o[JSFIQO «FZ¬RTjlF[RXT[[p PTKHIVYRiOL N GZOVe`[ [FS K`Y PJO]U UYU] UXXU\ l`ec U OVIKHiOUe

IFOkFKF[ FecKJeFK IFOFPQOJK Fec OVIlUIUIOU[ G`[UO SF[IJ[ FOGVOUKHIGU\ SJeZK YFIIfL bVXKVec uHF[IeVO

YvHKJelFH\ ªcFXIcV[Y¥I ¨iY¥I YvHKJelFH IUXI`H`IIL

 

  Költségvetési koncepció, Gazdasági program, Szolgáltatástervezési koncepció, Településfejlesztési stratégia, 
Településrendezési terv, Településszerkezeti terv, Településfejlesztési koncepció  
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N hUOT OJOFYKHVSU UH rqxaL JGZ YZIFOFP�IJKFY FOfII  U YZIFXkF]I IU[cUGZOVe [JPFKKJeJGFO FecQII  aww{ayw hf

G`OIL N YZIFOFP�IJKFY\ ZOOFIGF UH rqzw{UK JGFY P`OZIZYVkU U IU[cUGZOVe`I IFOkFKF[ hFOKHVS`OIUL bVXKY¥IXU rqyq{

RF[ Z[]�I`IIUY SF[FIXF[]KHFX¡ UTIiRTKHkVXUI`I U SFecFKHJYlFOcXfOL N YvGFIYFHf [Uec FKFSJ[c rqzt{RF[

YvGFIYFHFII RF\ USZY`X RFGFHFIIJY U GZOOU[cI U hUOTRUL NH rqzw{UK JGFYRF[ SFeZ[]TOi `XKHVe`K hFOOF[]QOJK

U IFOFPQOJKF[ ZK kFOF[IYFHFIIL N kUGTOi kvGF]FOSZ GZKH`[c`Y SFeF[eF]IJY K`Y ¥k lVH JP�IJKJI\ GUec U XJeZFY

VIJP�IJKJIL

N IFOFPQOJK rqza{RU[ bFXF[] YvHKJe IVXKYvHKJeF OFII\ GZKFOGF U[[UY SZ[]F[ YvGFIYFHSJ[cJIL N

IFOFPQOJKF[ SFeKH¡[I U g`OeVXSFKIFXZ bZGUIUO\ KUk[`K hFkOFKHIJKXF FecXF YFGFKFRR h`XXVK kTI`II\ U IFOFPQOJK

Z[hXUKIXTYI¥XVkU oTIUY\ kVX]VY\ `XG`KZ XF[]FOf\ S¡GFOf]JKZ lVH\ iG`]U KIRLp UH rqqw{FK JGFYXF IFOkFKF[

OFUS`XIZHVOi]`IIL NH VOIUOV[`K ZKY`OU hFOKf IUe`HUI`[ IU[TOi ]ZVY`Y `YIUIVKU SFeKH¡[I U lFOcZ VOIUOV[`K

ZKY`OVRU[L n`GVRRZ [JPFKKJejKvYYF[JKI `Y`H`II U ^w{FK JGFY [FeUI�G OUYVKJP�IJKZ IVS`eUIVKZ XF[]KHFXFL N

ST[YUlFOc JK U k`RR SFeJOlFIJK XFSJ[cJRF[ U hZUIUOURRUY U GVX`K U]IU OFlFIfKJeFYRF[ YFXFKIJY U

R`O]`eTOVKIL

N hUOTRU[ YJI YZKFRR GFecFKR`OI [c¥kI GVKVXOVKZ OFlFIfKJeFI oFOKfK`XRU[ JOFOSZKHFXp U OUY`K`Y KHVSVXU\

UH`[RU[ U YF]GFHfRR VX hFYGJK SZUII ecUYXU[ GVKVX`O[UY UH FSRFXFY ~FKHPXJSRF[ U [Uec`RR QHOFIOV[j`Y

VXTlVHUZRU[L

N IFOFPQOJKF[ Fec g`KIUlZGUIUO S¡Yv]ZY\ �ec UH FSRFXFY[FY [FS YFOO FOTIUH[Z\ QecFZYFI lFOcRF[ Z[IJHlFIZYL

N IFOFPQOJK [FGFHFIFKKJeFZ®

¯ ©iSUZ YUI`OZYTK IFSPO`S\

¯ dSOJYS¡GFY U YZIFOFP�IFIIFY FSOJYJXF omKY`OU FOfII\ nFSPO`S FOfIIp\

¯ uHFSFXF ¨VKHOi FSOJYIVROUL

bVXKY¥I �vHKJe |[Y`XSV[cHUI �JPGZKFOf{IFKIQOFIF twwy{RF[ YZlZX]FIFII XF[]FOFIJGFO UOY`IIU SFe U

IFOFPQOJK kFOYJPFZI\ U j�SFXI JK HVKHOiIL

N IFOFPQOJK RFOIFXQOFIF a^ lU\ YQOIFXQOFIF MMya lUL

NH |[Y`XSV[cHUI Z[IJHSJ[cFZ® U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U\ ZOOFIGF U �vHKJeZ �v[cGIVX JK

�¡GFOf]JKZ bVHL

²?��?���� �B�A

N XF[]KHFXGVOIVK TIV[Z JGFYRF[ SFeKH¡[I U nFXSFOfKHvGFIYFHFI\ K`YU[ YJ[cIFOF[FY G`OIUY v[VOOi

SFeJOlFIJK TIV[ [JH[Z\ FOKfK`XRU[ U YZKZPUXRU[ JK GFKHPXJSZ\ lFXF[]Z [UecGVOOUOUI`Y[VOL N ST[YUGVOOUOiY

IvRRKJeJ[FY GJeHFIIKJeF KHUYST[YVK\ U YvHJP{\ ZOOL U hFOKfh`Y¥ GJeHFIIKJe FOKfK`XRU[ U hZUIUO`Y

ZKY`OVH`IIKVeV[UY FSFOYF]JKJGFO IFXkF]L N hUOT OUY`KKVeV[UY [Uec XJKHF U XF[]KHFXGVOIVK FOfII U

SFecFKHJYlFOc\ ~FKHPXJS [Uec ecVXUZRU[ IUOVOI ST[YVI oPOL EUY`[c �¡GFY\ ~³W~p\ K`YU[ ]`Oe`HIUY U

bFXF[]Z g`XjFOV[ecVXRU[ ZKL N YvX[cFHf hUOGUY IFXSFOfKHvGFIYFHFIFZ[FY FecFKQOJKF TIV[ U �VXYi

KHJYlFOOcFO S¡Yv]f bFXF[] ~Z]JYF �FHfeUH]UKVeZ nFXSFOfKHvGFIYFHFI ZK KHVS`K lFOcRFOZ[FY U]`II

ST[YVI [vGJ[cIFXSFKHIJKZ JK UH VOOUIIF[cJKHIJKZ VeUHUIUZRU[L

sFOF[OFe ZK OFeIvRRF[ U YvHFOZ SFecFKHJYlFOcF[\ ~FKHPXJSRF[\ ZOOFIGF U lFXF[]Z g`XjFOV[ecVXRU[

]`Oe`H[UYL

bVXKY¥I`[ Fec{YJI [Uec`RR GVOOUOY`HVK oUKHIUO`KZPUXZ IFGJYF[cKJeFI h`OcIUIi jJeFY\ SFHfeUH]UKVeZ

IFGJYF[cKJeFI h`OcIUIi jJe KIRLp S¡Yv]ZY\ Ul`O ZecFYFH[FY U lFOcRFOZ ST[YUFXfYFI h`eOUOY`HIUI[Z\ IvRRF[

FecJ[Z GVOOUOY`HiYJ[I IFGJYF[cYF][FYL N ST[YU[JOYQOZFY [Uec XJKHF UH `XKHVe`K\ ZOOFIGF lFOcZ

YvHh`eOUOY`HIUIVK YFXFIFZ YvHvII IUOVO ST[YVI\ YFGJK UH`Y KHVSU\ UYZY FecVOIUOV[ [FS IT][UY

FOlFOcFHYF][ZL  

N hUOTRU[ FecXF IvRRF[ h`eOUOY`H[UY SFHfeUH]UKVeZ IFGJYF[cKJeeFOL �JI SFHfeUH]UKVeZ GVOOUOY`Hi

h`eOUOY`HZY Oi\ YFjKYF\ kTlIUXIVKKUO\ U KFXIJKIUXIiY KHVSU KFS KHVS`IIFGfL NH TIiRRZ JGFYRF[ SFe[fII

UH`Y[UY U lVHIUXIVK`Y[UY U KHVSU\ Ul`O U YZKYFXIRF[ U jKUOV] KHQYKJeOFIFZI YZFOJe�If HvO]KJe JK

ecQSvOjKIFXSFKHIJK h`OcZYL N IFOFPQOJK SFHfeUH]UKVeZ kFOOFe¡\ FRRfO YZh`OciOUe ZK Y`XOVI`H`IIUY U ST[YU JK

FecJR OFlFIfKJeFY\ I`GVRRV U YvHFOZ GVX`K`Y JK YvX[cJYQY KFS RZHI`K�IU[UY SFehFOFOf OFlFIfKJeFYFI UH

FSRFXFY KHVSVXUL

�vHJP{JK hFOKfh`Y¥ Z[IJHSJ[cFOOVIVK IFYZ[IFIJRF[ ~FKHPXJS GVX`K U SFelUIVX`Hi JK U IFXSJKHFIFK

YUPjK`OUIL
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N YZKIFOFPQOJKI UH FO[JPIFOF[F]JK GFKHJOcF hF[cFeFIZ\ U OUY`KKVe KH`jZVOZK lFOcHFIF X`SOZYL NH

v[Y`XSV[cHUIIiO h`Y`H`II hZecFOSFI ZeJ[cFO U KH`jZVOZK PX`ROJSVY YFHFOJKFL bVXKY¥I`[ SUeUK UH Z]fK

OUY`K`Y KHVSU\ FOvXFeF]f IFOFPQOJKXfO RFKHJOlFIQ[YL

NH ¥k YJPGZKFOf{IFKIQOFI JK P`OeVXSFKIFX [Uec OF[]QOFIIFO h`e`II UH FOSUXU]I hFkOFKHIJKFY PiIOVKVl`H®

hFO¥k�I`IIVY U YTOI¥XlVHUI\ U XJeZ IU[VjKlVHU JK iG`]U FecQIIFKI\ ¥k ¥I JPQOI ¨iY¥IIUO YvHvKF[ ±RV[cVZe\ �ec

SFeKH¡[I ´HKVYTIjUµ IFOFPQOJK SZG`OIT[YL dOYFH]f]vII U jKUI`X[UlVOiHUI JK U KHF[[cG�HIZKHI�Ii IFOFP

JP�IJKFL

rq^r{XF FOYJKHQOI U YZKIJXKJeZ G�HS¡ JK SZ[]F[ lVHRU[ h`OclUI`II U IZKHIU G�HL

rqaa{RU[ [c�OI OFlFIfKJe U IFOFh`[lVOiHUIl`H GUOi jKUIOUY`HVKXU\ �ec yw IFOFh`[ KHiOUOlUI`II SFe U hUOTRU[

UH `XKHVe`K lVOiHUIl`H YUPjK`Oi]GUL

bVXKY¥I YvHKJe rqqrL kU[TVX rL [UPkVIiO OFII YvHZeUHeUIVKZOUe v[VOOi IFOFPQOJK UH ¥k`[[U[ SFeGVOUKHI`II

YJPGZKFOf{IFKIQOFI FOKf ]v[IJKF UOUPkV[L

rqqz{XU RFhFkFHf]vII U hUOT IFOkFK IFOFh`[lVOiHUIV[UY YZJP�IJKF\ Z[eUIOU[`[YJ[I YJI G`[UOOUOL

twwML [`GFSRFX ry{J[ O`RRU[ hFO FOKf UOYUO`SSUO U eVHOV[e U IFOFPQOJKF[\ ZeJ[cRF GFlFIIF U OUY`KKVe U

Y`XKHFX¡RR h¡IJKZ IFjl[`OieZVIL

N IFOFPQOJK IFOkFK RFOIFXQOFIJ[ U YVRFOIJGJ\ ZOOFIGF UH Z[IFX[FI FOJXlFIfKJe RZHI`K�I`II UH ZeJ[cRF GFGfY

XJKHJXFL
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 MMa Mtq zz^ yrÝ xqÝ

w{t JGFKFY

w{rx JGFK xt xM ay xqÝ yrÝ

ry{r^ JGFK rx a tt zxÝ MzÝ

ra{yq JGFK raq tMr xtw xyÝ yyÝ

zw{zx JGFK rx r^ Mr xyÝ yyÝ

zy JG hFOFIIZ zM Mw qM zaÝ MtÝ
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tww^ z^y

twwa z^r qqÝ

twwq z^w rwwÝ

twrw z^z rwrÝ

twrr zzq qqÝ

twrt zz^ rwwÝ
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bVXKY¥I`[ twrtL kU[TVX r{kJ[ zz^ hf G`OI U OUYi[JPFKKJe KHVSUL N YvHKJe OUY`KKVeKHVSU U GZHKeVOI

Z]fKHUYRU[ jKvYYF[f IF[]F[jZVI STIUIL

N IFOFPQOJK VOOU[]i [JPFKKJe KHVSVRiO YZI¡[ZY\ l`ec U [fY JK U hJXhZUY UXV[cU U Y`X`KHIVOc`YXU IFYZ[IFI

[JOYQO SUk][FS hFOF{hFOF UXV[cRU[ GU[L zy JGFK Y`XZe U hJXhZUY UXV[cU [Uec`RRL N zy JG hFOFIIZ

Y`X`KHIVOcRU[ U [fY UXV[cU rr Ý{YUO SFelUOU]kU U hJXhZUYJI\ USZ KUk[`K UH `XKHVe`K IF[]F[jZVGUO

SFeFecFHf\ U hJXhZUY GVXlUIi JOFIIUXIUSU `XKHVe`KU[ kiGUO UOUjK`[cURR\ SZ[I U [fYJL

67898:;<= =>:8? @AB

CDCE

FCDCE

GCDCE

HCDCE

ICDCE

JCCDCE

JFCDCE

FCCJ FCCI FCCK FCJC FCJJ FCJF FCJL FCJG FCJM FCJH FCJN

N IFOFPQOJK vXFeF]JKZ Z[]FRF STIUIkU\ l`ec U IFOFPQOJK FOvXFeF]fL NH FKJOcFecF[OfKJe KHFSP`[IkVRiO UHI U

YvGFIYFHIFIJKI G`[lUIkTY OF\ l`ec UH Z]fKFY h`Y`H`II FOOVIVKVXU\ KFe�IKJeJXF GU[ JK OFKH KHQYKJe U kvGfRF[L

OPQSTQUV WXYUZ[QX\Z] ^ P_`PYQP_ aSbc

de
df
dg
dh
i
h
g
f
e
j
k
l

giim giin gihi gihh gihg gihf gihe gihj gihk gihl

o� ���D� A��B��?A Ì �@������� ����p

íì
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vçßw ÖìÜÚ

ÕÏÐã áææØÔsé

æØÕÏÚÏÕ

ÚÛáâØ tÑÒu

xÐÜëÜsÖÚ×

×ÔsÜy tÓu

twwr qq rwx qy\tÝ

twwa qa qw rwa\qÝ

twwq qM qr rwt\tÝ

twrw qM az rwa\rÝ

twrr qM ay rwq\xÝ

twrt aq ay rwx\^Ý
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twwa rt rM {r

twwq rq rM z

twrw rM rz {M

twrr rM rx {r

twrt rw rt {t

Þ`XXVK® nFm©\ �ub{nunN©



 

7 
 

N RFOhvO]Z GV[]`XOVKZ STIUIi KHFXZ[I U IFOFPQOJK G`[HFXvkF IvRR[cZXF [FeUI�G FOfkFOFI STIUI\ IFlVI UH

FOGV[]`XOVK U kFOOFSHfL dH UHJXI ZK UeeUKHIi\ SFXI U hUOT SZ[]F[ KHFSP`[IRiO JOlFIf IFOFPQOJK\ YZGJGF U

lFOcRF[ IUOVOlUIi ST[YUlFOcFY KHVSVIL n`GVRRV UH TIUHVKZ [FlJHKJeFY SZUII lVIXV[c`K lFOcHFIRF[

GU[[UY UH ZII JOfYL NSF[[cZRF[ U OUY`KKVe\ hfOFe U hZUIUO`Y KHVSVXU U ST[YVl`H GUOi l`HHVhJXJK

SFe`O]i][U\ U lFOcRF[ SUXU]VK KFS kFOF[IF[F e`[]`I KHVSTYXUL
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N IFXSJKHFIFK KHUP`X`]VK KHZ[IJ[ [FeUI�G FOfkFO¡ U GZHKeVOI Z]fKHUYRU[\ USZ UHI kFOF[IZ\ l`ec UH JOGF

KHQOFIJKFY KHVSU YFGFKFRR G`OI\ SZ[I UH FOlUOVO`HVK`Y KHVSUL dH U[[UY ZK RZH`[c�IJYU\ l`ec U hUOT

FOvXFeF]f\ �ec U ecFXSFYFY JK hZUIUO`Y SFOOFII FecXF IvRR FKFIRF[ YFOO hZecFO[Z U hfOFe FecF]QO JOf\

SUeTYXU SUXU]I Z]fK FSRFXFYXFL N YvHKJe kFOF[OFeZ ]FS`eXVhZUZ lFOcHFIF UH `XKHVe IvRRZ YZKIFOFPQOJKJI

UOUPTO GJGF kFOOFSHf[FY S`[]lUIi® GZKH`[cOUe K`Y U [cTe]�kUK JK YFGJK ecFXFY KHQOFIZY\ U IFXSJKHFIFK

h`ecVKI [JSZOFe FOOF[K¥Oc`HHVY U RF\{ ZOOFIGF GZKKHUYvOIvHfYL

�������������
���������

bVXKY¥I �vHKJe |[Y`XSV[cHUIV[UY jJOkU\ l`ec SZ[]F[ OUYikU KHVSVXU FOJXlFIfGJ IFecF U

YvHKH`OeVOIUIVK`YUIL EZHI`K�IKU UH Z]fKFY\ U h`ecUIJYYUO JOfY JK U lVIXV[c`K lFOcHFI¡ P`OeVX`Y

FKJOcFecF[OfKJeJI UH JOFI YQOv[RvHf IFXQOFIFZ[L d[[FY JX]FYJRF[\ U hF[IZ jJO`Y SZ[JO lUIJY`[cURR JK

FXF]SJ[cFKFRR SFeGUOiK�IVKU JX]FYJRF[ SFeUOY`IkU U IFOFPQOJKZ FKJOcFecF[OfKJeZ PX`eXUSkVIL

N PX`eXUS IUXIUOSUHHU U lFOcHFIFOFSHJKI JK UH FXXF JPQOf jJO JK hFOU]UI{SFelUIVX`HVK`YUI\ GUOUSZ[I UH`Y

SFeGUOiK�IVKV[UY QIFSFHJKJIL NH FKJOcFecF[OfKJeZ PX`eXUS U IFOFPQOJKF[ hFOIVXI FKJOcFecF[OfKJeZ

PX`ROJSVYXU XFUeVO\ JK RFUGUIY`HVK`YUI IUXIUOSUH UH`Y YFHFOJKJXFL

N lFOcHFIFOFSHJK jJOkU U[[UY SFeVOOUP�IVKU\ l`ec bVXKY¥I IFOFPQOJKF[ JOf lVIXV[c`K lFOcHFI¡ IVXKU]UOSZ

jK`P`XI`Y U IFOkFK OUY`KKVel`H GZKH`[c�IGU SZOcF[ kvGF]FOSZ\ h`eOUOY`HIUIVKZ\ YJPHFIIKJeZ\ KH`jZVOZK\

OUYlUIVKZ\ IFXQOFIZ\ FeJKHKJeQecZ STIUIiYYUO XF[]FOYFH[FY\ JK FHFY UOUPkV[ SZOcF[ FKJOcFecF[OfIOF[KJeZ

PX`ROJSVYYUO YQH]F[FYL

NH FKJOcFecF[OfKJeZ PX`eXUS U IFOFPQOJK IFXQOFIJ[ JOf lVIXV[c`K lFOcHFI¡ jK`P`XI`YXU ZXV[cTO\ UYZY

KHVSVXU U KZYFXFK JOFI JK IVXKU]UOSZ Z[IFeXVjZi FKJOcF U lFOcZ IVXKU]UOSUI jJOHi hFkOFKHIJKFY JK RFXTlVHVK`Y

FOOF[JXF Y`XOVI`H`II SUXU] U YQOv[RvHf IFXQOFIFYF[ kFOF[IYFHf lVIXV[cUZYUI Y`SPF[HVOi FKJOcFecF[OfKJeZ

Z[IJHYF]JKFY [JOYQOL NH FKJOcFecF[OfKJeZ IFXG UOUPkVI YJPFHf Si]KHFXIU[Z KFeJ]OFI P`IF[jZVOZKU[ YZFSFOI

lVIXV[c`K lFOcHFI¡ IVXKU]UOSZ jK`P`XI[UY IFYZ[IZ U SJOc KHFeJ[cKJeRF[ JOfYFI JK U X`SVYUI\ U

ecFXSFYFYFI\ U [fYFI\ U ecFXSFYFYFI\ UH Z]fKFYFI JK U h`ecUIJYYUO JOf KHFSJOcFYFIL NH FKJOcFecF[OfKJe

JXGJ[cFKQOJKJ[FY PX`ROJSVkU U I`GVRRZ lVIXV[c`K lFOcHFI¡ IVXKU]UOSZ jK`P`XI`Y\ YQOv[RvHf

JOFIlFOcHFIRF[ OJGf FecJ[FY FKFIJRF[ ZK hFOSFXQOlFIL d[[FY SFehFOFOfF[ UH FKJOcFecF[OfKJeZ PX`eXUS

VOIUO jJOH`II lVIXV[c`K lFOcHFI¡ IVXKU]UOSZ jK`P`XI`Y YvXF U lFOcZ KUkVI`KKVe`YXU XFUeVOGU  UH

FKJOcFecF[OfKJeZ IvXGJ[c KHFSP`[IkUZI hZecFOFSRF GJGF  RfG�IlFIfL�
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twwa x y {r

twwq t y {M

twrw rw rr {r

twrr t x {t

twrt M x {r
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N bFOcZ dKJOcFecF[OfKJeZ gX`eXUS VIh`ei jJOkU �

NH FKJOcFecF[OfKJe SZ[]F[ VOOUSP`OeVX KHVSVXU h`[I`K JXIJYL NH FKJOcFecF[OfKJe JXGJ[cFK�IJKF [FS

PTKHIV[ YvGFIFOSJ[c\ lU[FS UH v[Y`XSV[cHUI`Y[UY ZK l`KKH¥ IVG¥ JX]FYF\ lZKHF[ UHI U jJOI KH`OeVOkU\

l`ec SZ[]F[YZ[FY FKJOcF OFecF[ U ST[YUGVOOUOVKXU\ U YUXXZFXXF\ U ki SZ[fKJe¡ KH`OeVOIUIVK`YXU 

hQeeFIOF[QO UIIiO\ l`ec [f GUec hJXhZ\ FeJKHKJeFK GUec h`ecUIJYYUO JO\ SZOcF[ U KHVXSUHVKU GUec UH U[cUeZ

lFOcHFIFL

��@���A IFOFPQOJK |[Y`XSV[cHUIU UH dKJOcFecF[OfKJeZ gX`eXUS FOh`eU]VKVGUO JXGJ[cFK�IF[Z Y�GV[kU®

→ UH FecF[Of RV[VKSi]\ JK UH FKJOcFecF[OfKJe RZHI`K�IVKV[UY YvGFIFOSJ[cJI\

→ U YvHKH`OeVOIUIVK`Yl`H IvXIJ[f FecF[Of l`HHVhJXJK FOGJI\

→ U ]ZKHYXZSZ[VjZiSF[IFKKJeFI\

→ KHFeXFeVjZiSF[IFKKJeFI\

→ U h`eOUOY`HIUIVK\ U KH`jZVOZK RZHI`[KVe\ UH FeJKHKJeQec\ UH `YIUIVK JK U OUYlUIVK IFXQOFIJ[ U

lFOcHFIFOFSHJK K`XV[ hFOIVXI PX`ROJSVY Y`SPOFR YFHFOJKF JX]FYJRF[ KHQYKJeFK Z[IJHYF]JKFYFIL

N YvH[FGFOJKZ Z[IJHSJ[cFYFI  UH iG`]U YZGJIFOJGFO  JXZ[If Z[IJHYF]JKFY JX]FYJRF[

FecQIIS¡Yv]ZY UH Z[IJHSJ[chF[[IUXIi YvHP`[I IFXQOFIZ KHFXGFZGFO oIU[YFXQOFIIFOpL

N bdg lFOcHFIFOFSHf XJKHJ[FY jJOkU�

dOKf]OFeFK jJOT[Y KHVSRU GF[[Z U Mtr}twrrL o�mmL t^Lp �`XSL XF[]FOFI rL � otp RFYFH]JKJRF[ [FGFK�IFII\

FKJOcFecF[OfKJeZ KHFSP`[IRiO hiYTKHRU[ OJGf jJOjK`P`XI`YRU IUXI`HiY KHVSVI JK UXV[cVI\ GUOUSZ[I

lFOcHFIJI U IFOFPQOJKF[L

d SFOOFII jJOT[Y U jJOjK`P`XIRU IUXI`HiYXU G`[UIY`HiU[ VIIFYZ[IF[Z U KH`OeVOIUIVK`Yl`H IvXIJ[f

l`HHVhJXJKQY UOUYTOVKVI\ GUOUSZ[I hFOIVX[Z UH FHFYF[ U IFXQOFIFYF[ kFOF[IYFHf PX`ROJSVYUIL

n`GVRRZ jJOT[Y SFelUIVX`H[Z UH F jK`P`XI`Y FKJOcFecF[OfKJeJI FOfKFe�If hFOU]UI`YUI\ JK UH`YUI U

IFXQOFIFYFI\ SFOcFY hFkOFKHIJKXF KH`XTO[UY UH FecF[Of RV[VKSi] JX]FYJRF[L

N jJO`Y SFeGUOiK�IVKV[UY OJPJKFZI\ UH`Y h`XXVKZeJ[cJI JK GJeXFlUkIVKTY IFXGFHFII QIFSFHJKJI UH bdg mn

IUXIUOSUHHUL

N bdg mn jJOkU�

_JOT[Y U lFOcHFIFOFSHJKXF JP�IGF `OcU[ RFUGUIY`HVK`Y XJKHOFIFK IFXGFHJKF\ USFOcFY Y`[YXJI

FOS`H]TOVK`YUI FXF]SJ[cFH[FY UH FKJOcFecF[OfKJeZ jJOjK`P`XI`Yl`H IUXI`HiY lFOcHFIJ[FY kUG�IVKU

KHFSP`[IkVRiOL

n`GVRRZ jJOT[Y SFelUIVX`H[Z U RFUGUIY`HVK`Yl`H YUPjK`Oi]i Y`SST[ZYVjZiIL

uHZ[IJ[ jJOYJ[I lUIVX`HHTY SFe U[[UY UH FecQIIS¡Yv]JKZ XF[]KHFX[FY U hFOVOO�IVKVI\ USFOc U

PX`eXUSUOY`IVK JK GJeXFlUkIVK K`XV[ RZHI`K�IkU SUk] U SFeGUOiK�IVK\ [c`S`[ YvGFIJK\ FOOF[fXHJK{

JXIJYFOJK\ YZZeUH�IVK IVS`eUIi KIXTYITXVOZK XF[]KHFXJI\ GUecZK U bdg ÞiXTS`I JK U l`HHV YUPjK`Oi]i

IFSUIZYTK ST[YUjK`P`XI`YUIL
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N lFOcZ FKJOcFecF[OfKJeZ PX`eXUS FOYJKH�IJKJI UH FecF[Of RV[VKSi]XiO JK UH FKJOcFecF[OfKJe

FOfS`H]�IVKVXiO KHiOi twwML JGZ _��~L IvXGJ[c oI`GVRRZUYRU[® dRYIGLp FOf�XVKUZ UOUPkV[ GJeFHIQYL N

PX`eXUS FOYJKH�IJKJXF G`[UIY`Hi XJKHOFIKHURVOc`YUI U IvXGJ[c GJeXFlUkIVKZ XF[]FOFIFZ\

¯ U lFOcZ FKJOcFecF[OfKJeZ PX`eXUS`Y FOYJKH�IJKJ[FY KHURVOcUZXiO JK UH FKJOcFecF[OfKJeZ

SF[I`X`YXiOµ KHiOi Mtr}twrrL o�mmLt^Lp �`XSL XF[]FOFI ´tL N lFOcZ FKJOcFecF[OfKJeZ PX`eXUS

FOYJKH�IJKJ[FY KHFSP`[IkUZµ hFkFHFIF JK

¯ U lFOcZ FKJOcFecF[OfKJeZ PX`eXUS FOYJKH�IJKJ[FY XJKHOFIFK KHURVOcUZXiO KHiOi t}twrt o~mLyLp d��m

XF[]FOFI UOUPkV[ UOYUOSUHITY\ YQOv[vK hZecFOSFI h`X]�IGU U

¯ U �UecUX`XKHVe lFOcZ v[Y`XSV[cHUIUZXiO KHiOi twrrL JGZ _¨���m�L IvXGJ[c oI`GVRRZUYRU[® �vIGLp

¯ U KH`jZVOZK ZeUHeUIVKXiO JK KH`jZVOZK FOOVIVK`YXiO KHiOi rqqML JGZ mmmL IvXGJ[c oI`GVRRZUYRU[® uHILp

¯ U h`eOUOY`HIUIVK FOfKFe�IJKJXfO JK U ST[YU[JOYQOZFY FOOVIVKVXiO KHiOi rqqrL JGZ m~L IvXGJ[c

oI`GVRRZUYRU[® ÞOILp

¯ U [FSHFIZKJeFY k`eUZXiO KHiOi twrrL JGZ _¨��m�L IvXGJ[c oI`GVRRZUYRU[® [FSHFIZKJeZ IvXGJ[cp

¯ UH FeJKHKJeQecXfO KHiOi rqq^L JGZ _¨m~L IvXGJ[c oI`GVRRZUYRU[® dQIGLp

¯ U ecFXSFYFY GJ]FOSJXfO JK U ecVSQecZ ZeUHeUIVKXiO KHiOi rqq^L JGZ ���mL IvXGJ[c oI`GVRRZUYRU[®

ªcGILp

¯ U [FSHFIZ YvH[FGFOJKXfO KHiOi twrrL JGZ _�_L IvXGJ[c oI`GVRRZUYRU[® °Y[IGLp FOf�XVKUZXUL

 �Ë �� ���B������B����� ¡�B¡�C¶C@AC�?A �@��A� £�B�� ��?��B�C��� @���� ��D�A?A��? �

N IFOFPQOJKZ v[Y`XSV[cHUI YvIFOFHfF[ FOOVIU[]i YvHhFOU]UI`YXiO �UecUX`XKHVe lFOcZ v[Y`XSV[cHUIUZXiO

KHiOi\ twrML kU[TVX r{kJ[ lUIVOcRU OJPFII twrrL JGZ _¨���m�L IvXGJ[c XF[]FOYFHZY\ I`GVRRV XveH�IZ\ l`ec U

IFOFPQOJKZ v[Y`XSV[cHUI`Y[UY OFlFI[FY v[YJ[I GVOOUOI hFOU]UIUZY ZKL NH NOUPIvXGJ[c MtL jZYYF KHURVOc`HHU U

lFOcZ v[Y`XSV[cHUI`Y XF[]FOFIUOY`IVKZ OFlFIfKJeJI FXF]FIZ k`eUOY`IiZ lUIVKYvXRF[ FOkVXGU\ GUec IvXGJ[c

hFOlUIUOSUHVKU UOUPkV[\ U[[UY GJeXFlUkIVKVXUL

bVXKY¥I YvHKJe |[Y`XSV[cHUI YJPGZKFOf{IFKIQOFIF PJ[HRFOZ JK IFXSJKHFIRF[Z\ GUOUSZ[I KHFSJOcFK

e`[]`KY`]VKI [c¥kIi KH`jZVOZK JK ecFXSFYkiOJIZ FOOVIVK`YXiO KHiOi v[Y`XSV[cHUIZ XF[]FOFIFZ[FY jJOkU  U

IvXGJ[cZ FOf�XVK`Y`[ I¥O {\ l`ec U IFOFPQOJKF[ `OcU[ IVS`eUIVKZ XF[]KHFX S¡Yv]kv[\ USFOc UH

VOOUSP`OeVX`Y KHVSVXU U lVIXV[c`K lFOcHFIRfO U]i]i lUIVK`Y F[cl�IJKJXF KH`OeVO[UYL

N KH`jZVOZK FOOVIVK`Y\ KH`OeVOIUIVK`Y YvHJPP`[IkVRU[ U jKUOV] VOOL N KHFeJ[cKJe FOSJOcQOJKF SZUII UH FOOVIi

XF[]KHFX[FY FecXF IvRR YvGFIFOSJ[c[FY YFOO SFehFOFO[ZF U YQOv[RvHf JOFIlFOcHFIFYRfO\ U OUYlUIVKRiO\ U

RFIFeKJeRfO\ U h`ecUIJY`KKVeRiO FXF]f KHQYKJeOFIFY\ FOIUXI`II ecFXSFYFY e`[]`HVKVl`H YUPjK`Oi]i

YvOIKJeFY FSFOYF]JKF SZUII\ FHJXI U lFOcZ KHURVOc`YUI JK FHFY lUIVKUZI h`OcUSUI`KU[ GZHKeVOkTYL N

XF[]FOFIFZI UH FXF]SJ[cFKKJe JK lUIJY`[cKVe JX]FYJRF[\ U hFOSFXQOf ZeJ[cFY UOUPkV[ U YJPGZKFOf{IFKIQOFI

hFOQOGZHKeVOkUL

N YJPGZKFOf{IFKIQOFI U lFOcZ KHURVOc`HVKZ IFGJYF[cKJeF K`XV[ UH FKJOcFecF[OfKJeZ KHFSP`[I`YUI ZK

hZecFOFSRF GFKHZL
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Ë�  �?¶¡�CB���� £�B�� �A@?A���?� �� A�B�¶�B��� ���C@D����?A� �C��D��A�DC��?B� �C�¡�¶¡����?B�

¶@C�@?DC��?B�

bVXKY¥I YvHKJe nFOFPQOJKhFkOFKHIJKZ �`[jFPjZikV[UY UH U jJOkU\ l`ec SFeh`eUOSUHHU U IFOFPQOJK kvGfYJPJI

JK Ull`H ZeUH�IKU hFkOFKHIJKZ jJOkUZIL N IFOFPQOJK kvGfYJPF U [cZI`IIKVe\ UH JXIJYSFefXHJK\ U SFe¥kTOVK\

SFOc[FY KIXUIJeZUZ jJOkUZ® U hF[[IUXIlUIi hUOThFkOFKHIJK U hT[YjZiY lUXSi[ZVkVRU[\ PJO]UJXIJY¡

e`[]`KY`]VK JK FecF[Of FKJOcFY RZHI`K�IVKUL N IFOFPQOJK SZ[]F[ XJKHIFXQOFIF[ FOf[cRF[ XJKHFK�IZ U

GUOUSZOcF[ `YRiO lVIXV[c`K lFOcHFI¡ KHFSJOcFYFIL NH VeUHUIZ KIXUIJeZVYUI VIKHvGf\ U S`HeVKY`XOVI`H`IIUY\

Z]fKFY JK YZKecFXFYFKFY JX]FYFZI hZecFOFSRF GFGf YZFSFOI KHFSP`[I UH UYU]VOcSF[IFKKJeL NH FecFK

PX`eXUS`Y\ Y`[jFPjZiY®

¯ ~FKHPXJS �ZKIJXKJe nvRRjJO¥ nVXKTOVKU �vH`YIUIVKZ m[IJHYF]JKZ nFXGJGFO

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUIV[UY nFOFPQOJKZ �vH`YIUIVKZ FKJOcFecF[OfKJeZ PX`eXUSkVGUO¢

¯ ~FKHPXJS �ZKIJXKJe nvRRjJO¥ nVXKTOVKU uH`jZVOZK uH`OeVOIUIVKIFXGFHJKZ �`[jFPjZikVGUO¢

¯ ~FKHPXJS �ZKIJXKJe nvRRjJO¥ nVXKTOVKU E¡[SFeFOfHJKZ �`[jFPjZikVGUO¢

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUIV[UY twrML JGZ YvOIKJeGFIJKZ Y`[jFPjZikVGUO¢

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUI ªUH]UKVeZ gX`eXUSkVGUO¢

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUIV[UY nFOFPQOJKhFkOFKHIJKZ �`[jFPjZikVGUO¢

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUIV[UY bFOcZ WP�IJKZ uHURVOcHUIVGUO JK uHURVOc`HVKZ nFXGJGFO¢

¯ bVXKY¥I YvHKJe |[Y`XSV[cHUI uHFXGFHFIZ JK �¡Yv]JKZ uHURVOcHUIVGUO U KUkVI IFXQOFIQYXF

G`[UIY`HiOUe lUIVX`HHU SFe UH FKJOcFecF[OfKJeFI FOfS`H]�Ii jJO`YUI\ Z[IJHYF]JKFYFIL

N lUHUZ JK T[ZiK PVOcVHUI`Y`[ GUOi Z[]TOVK hFOIJIFOF OFKH U IFOFPQOJKFY FKJOcFecF[OfKJeZ PX`eXUSkV[UY

SFeOJIFL NH v[Y`XSV[cHUI U I`GVRRZUYRU[ ZK KHFXFI[F UH VOOUSZ JK T[ZiK h`XXVK`YXU PVOcVH[Z U hUOT

hFkOFKHIJKJXFL dHJXI FOlUIVX`HIU\ l`ec UH FecF[Of RV[VKSi]XiO JK UH FKJOcFecF[OfKJe FOfS`H]�IVKVXiO KHiOi

IvXGJ[c UOUPkV[ y JGXF KHiOi lFOcZ FKJOcFecF[OfKJeZ PX`eXUS`I h`eU] FO SFOcFI SFelUIVX`H`II

Z]fYvHv[YJ[I hFOQOGZHKeVO[UYL

Ë�Ë � £�B�� ���B������B����� ¶@C�@?D A�@����� A�@��B��� �?¶¡�CB����?��?� ��D�A?A��?

bVXKY¥I IFOFPQOJK UH `XKHVe [cTeUIZ XJKHJ[\ U YvHJP{]T[V[I¥OZ XJeZiRU[ lFOcFHYF]ZY FO\ SZ[I U ¦T[V[I¥O

OFeSUeUKURRU[ hFYGf IFOFPQOJKFL nF[eFXKHZ[I hFOFIIZ SUeUKKVeU xqqLy SL ~FKHPXJSIfO ra YS{XF\ §ZXjIfO rt

YS{XF GU[ YvH¥I`[L N OFeYvHFOFRRZ GUK¥IVOO`SVK �VXYi IFOFPQOJKF[ GU[L N IFOFPQOJK SF[FIXF[]KHFX¡

UTIiRTKH kVXUI`YYUO\ ZOOFIGF FecJR YvHOFYF]JKZ kVXS¡GFO YvHFO�IlFIf SFeL nFOFPQOJKQ[Y U ~FKHPXJSZ

nvRRjJO¥ �ZKIJXKJeZ nVXKTOVK[UY\ U ~FKHPXJSZ sVXVK[UY U IUekU\ U ~FKHPXJSZ uIUIZKHIZYUZ �ZKIJXKJelFH

IUXI`HZYL

£���¶@�D� >���¡�B� ���A�@���� >�@��B�� 

¤¥¦§¥¨©¨ª«¬¦ ®«¯°ª± ¨¯¦²³´¬µ¥¶· ¥ ¸®«¯°¹º»¶¬¶¼½¾©¶·

¿Àª«°¨¯Á ÁÀ¦§À ª«¯ÂÀ¾§¯¼ ®ÃÀ«± ¼¯¨ª¯¦ ¥ ÃÀª«°¨¯Á²

ª¼¥¼²ª«¼²¥² ²ª¼¯¨ª¯¦Ä Å ¼¯¨ª¯¦ ¥ ¨¯¦²³ Æ¯¾² ª¬Ã´¬µ¥¶ ¼¥¾¬¾Â¥¼³ ¥

Ç¥¾¥¼©¶ ®«À¾¯µÀ¶Ä Å ¨¯¦²³ ¯¼ ÃÀ«À¼± Ã¬¨©ª¥ ¿Àª«°¨¯Á ¯ª

È«¯ÀªÉÀÂ¯¨Ã¬¨· Ê¦§ ¥ ÃÀª«°¨¯Á² ²ª¼¯¨ª¯¦ ¶ÀÁ Ëª»°¬¶ ¥

ÁÀ¦§Àª«¯ÂÀ¾§¶À· Â¥¶ÀÁ À¦§ ©Á©¾§ ¨¯¦²³®«°©¶¼¶¥ ²ª

ÂÀ¾§À¼ ¥Æ³ Ã²Æ¯À ¥ ¸®«¯°¹º»¶¬¶¼½¾¶¥Ä

Å ®«°©¶¼² É®¾Æ¨¥´«² À¾ÂÀ¾§À«ÀÆ¯ª· ¥ ¦¥«Æ¥ª¬¦² ÃÀ«À¼± °©¼À¶Ë²¬¾

ÁÀ¾¾À¼¼ »¾¼»¨¬¾²ª· ²¶¶©Ã¬Ë²³ª ¯ª Á»¶¥À¨±¹°²¥Ë² ª«ÀÁ°©¶¼µ³¾ ²ª

²ÀÁÀ¾¼ ´À¾À¶¼±ª¯¦Ì ¯ª ÃÀ«À¼± ª«À¨À°À¼ ´¬¼ª«³ Ã¬¨©ª¨³¾ ¯ª
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¼¯¨ª¯¦¯¨±¾ Ã¥¶ ª«³Ä Å ÃÀª«°¨¯Á² ¥ ÁÀ¦§À Í ª¼¥¼²ª«¼²¥² ²ª¼¯¨ª¯¦¯¶À À¦§²ÀÄ Å ¼¯¨ª¯¦ ÎÏÄÐÑÒ ¾¥©ª¥ ÓÔÑ ÁÕ¹Àª

¼À¨Ö¾À¼À¶ À¾ÂÀ¾§À«ÀÆ± ÒÐ ¼À¾À°Ö¾¯ªÀ¶ ¯¾Ä Å ¶¯°ªÌ¨Ìª¯¦ Ã²ª«©¶§¾¥¦ Á¥¦¥ª· ÏÒÑ É±× ÁÕ· ¥Á² ¥¾¥°ÃÀ¼±À¶ ¥ Ã¬¨©ª

¶¥¦§©µµ ¶¯°ªÌ¨Ìª¯¦¯¶À ®ª«®¶ÂÀ¼±Ä ØÙÚÛÜ ÈÝÞÛÜ ¼À¨Ö¾À¼² ¥¾¥°¥Æ¥¼©· ÒÐÐÓÄß

Å ¼À¾À°Ö¾¯ªÀ ®«Ö¾ Ò Ã¬¨©ª à ¥ ÁÀ¦§Àª«¯ÂÀ¾§ ¯ª áÀ¨À¶Æ à· ¥ ¼®µµ² ®«ª¯¦Ä Å« ¬¼¾¥¦©ª ¼À¾À°Ö¾¯ª¶¥¦§ª¬¦ ÔÄÐÑÒ

É±· ÆÀ Â¥ ¿Àª«°¨¯ÁÀ¼ ¶ÀÁ ¼À²¶¼´Ö· ¥©¨ ¥ ¼¯¨ª¯¦ ®«°©¶¼² Ã¬¨©ª¥ ¶¯¾Ö¾² ¬¼¾¥¦©ª ¼À¾À°Ö¾¯ª¶¥¦§ª¬¦ ÏÄÏÍÐ É±¨À

Ëª®À¶Ä Å ¼¯¨ª¯¦ ¼ÀÂ¬¼ ´À¾¾À¦«À¼ÀªÀ¶ ¥°¨³É¥¾Ã¥ª· À¦§ ®«°©¶¼½ Ã²Æ¯Ä

N ~FKHPXJSZ �ZKIJXKJe nvRRjJO¥ nVXTOVKU lVX`S\ hvO]XUkHZOUe kiO FOYQOv[QOf IFOFPQOJKjK`P`XIRiO\ SZYX`

IJXKJeRfO VOO\ SFOcFI U YZKIJXKJeZ YvHP`[I o~FKHPXJS GVX`K JK UeeO`SFXVjZikUp YUPjK`O vKKHF FecSVKKUOL

N YZKIJXKJe YFOFIZ [c¥OGV[cVRU[ bUkSVKYJX\ uiOc\ ~ZO`[cU\ �ZXVOcKHF[IZKIGV[ JK gUPYFKHZ\ U [cTeUIZ

IFXQOFIFZ[ bFXF[]\ uHF[IeVO\ bVXKY¥I\ EV[] JK �VXYi\ S�e U ]JOZ `O]UOV[ °UecGVHK`[c\ gTOU\ �F[jKlFOc\

~vXvKIi\ EUX[Ue\ niIGVHK`[c\ bZ]FeY¥I\ °FSFKGVS`K JK ~FKHPXJShUkKH UOY`I[UY IvRRJ{YFGJKRJ KH`X`KURR

FecKJeFIL

â ãäåæçèéê ëìåíéèåéî ïðññòéóô ïõèåöóõå íäóäç÷óéåäìøäù êäîúåæóõåû óûùúååõîåæõêöù ûóûçüõøý
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N YZKIJXKJe lVX`S SZYX` IJXKJeJ[ RFOQO U IFOFPQOJKFY jKTPV[ y{rw YS IVG`OKVeXU GU[[UY FecSVKIiOL dH U

hvO]XUkHZ U]`IIKVe Y�[VOkU U OFlFIfKJeFI UH JXZ[IFII IFOFPQOJKZ v[Y`XSV[cHUI`Y KHVSVXU\ l`ec U

lUIJY`[cURR JK eUH]UKVe`KURR hFOU]UIFOOVIVK JX]FYJRF[ FecQIIS¡Yv]kF[FYL NH FecQIIS¡Yv]JK

YFXFIJRF[ UH iG`]VK ecFXSFYFY O`e`PJ]ZUZ FOOVIVKVI\ U RFOKf FOOF[fXHJKI U ~FKHPXJS �ZKIJXKJe nvRRjJO¥

nVXKTOVKV[ YFXFKHIQO RZHI`K�IGU GFlFIIJY ZeJ[cRF UH |[Y`XSV[cHUI YvHZeUHeUIVKZ IFXQOFIJ[ JOfYL

~FKHPXJS �ZKIJXKJe nvRRjJO¥ nVXKTOVKU OFlFIfKJeFI RZHI`K�I U IJXKJeXF YZIFXkF]f hFOU]UI FOOVIVKZ YvXHFIIFO

XF[]FOYFHf nVS`eUIi KH`OeVOUI ZeJ[cRFGJIFOJXF ~FKHPXJS\ bFXF[]\ bZ]FeY¥I\ niIGVHK`[c\ gTOU\ EUX[Ue\

~vXvKIi\ �VXYi\ °UecGVHK`[c\ �F[jKlFOc\ ~FKHPXJShUkKH\ °FSFKGVS`K\ bVXKY¥I\ EV[]\ ~ZO`[cU\ gUPYFKHZ\

bUkSVKYJX\ uiOc\ �ZXVOcKHF[IZKIGV[ JK uHF[IeVO\ UHUH U YZKIJXKJe FeJKH IFXQOFIJXF FecQIIS¡Yv]JKZ

SFeVOOUP`]VK ¥IkV[L

N IVS`eUIi KH`OeVOUI RZHI`K�IVKVGUO OFlFIfKJe [c�OZY U h`ecUIJYYUO JOf KHFSJOcFY KUkVI OUYlFOcJ[\

OUYiYvX[cFHFIJRF[ IvXIJ[f KFe�IJKJXF\ JOFIGZIFOQY SFeYv[[c�IJKJXF FOKf]OFeFKF[ U OUYVK`[ Y�GQOZ

KH`OeVOIUIVK`Y FOJXJKJ[FY KFe�IJKJXF\ GUOUSZ[I v[VOOiKVeTY SFefXHJKF SFOOFII U OUYVK`[ RFOQOZ KPFjZVOZK

KFe�IKJe[c¥kIVK RZHI`K�IVKVXUL N IVS`eUIi KH`OeVOUI YZKIJXKJeZ KHZ[I¡ RZHI`K�IVKVGUO OFlFIfKJe [c�OZY UH

v[VOOi JOFIGFHFIJK IVS`eUIVKVXU\ ZeUH`]GU UH ZeJ[cOfY JOFIY`XVl`H\ h`ecUIJY`KKVe I�PTKVl`H\ SJXIJYJlFH\

JOFIlFOcHFIJlFH JK YJPFKKJeFZlFHL

N nVXKTOVK OFlFIfKJeFI RZHI`K�I U YZKIJXKJeRF[\ l`ec U ªvOOFKH ~ZYI`X Þ`ecUIJY`K uHFSJOcFY °UPPUOZ

m[IJHSJ[cJRF[ { YQOv[ SFeVOOUP`]VK ¥IkV[ { U hFO[fII JXIFOSZ h`ecUIJY`K`Y [UPPUOZ FOOVIVKV[UY

RZHI`K�IVKVXU\ ~FKHPXJS\ bFXF[]\ bZ]FeY¥I\ niIGVHK`[c\ �VXYi\ ~FKHPXJShUkKH\ °FSFKGVS`K\ bVXKY¥I\

EV[]\ gUPYFKHZ\ bUkSVKYJX\ uiOc\ �ZXVOcKHF[IZKIGV[ JK uHF[IeVO IFOFPQOJKFY YvHZeUHeUIVKZ IFXQOFIJ[ JOf

OUY`K`YXU YZIFXkF]fF[L

N jKUOV]KFe�IJK U KH`jZVOZK GUec SF[IVOlZeZJ[J PX`ROJSVY\ ZOOFIGF FecJR YX�HZKlFOcHFI SZUII KFe�IKJeFI

ZeJ[cOf KHFSJOcFY\ jKUOV]`Y KHVSVXU UH ZOcF[ lFOcHFIlFH GFHFIf `Y`Y SFeFOfHJKF\ U YX�HZKlFOcHFI

SFeKHQ[IFIJKF\ GUOUSZ[I UH JOFIGFHFIJKZ YJPFKKJe SFefXHJKF jJOkVRiO [c¥kI`II KH`OeVOIUIVKL bVXKY¥I

�vHKJe |[Y`XSV[cHUIV[UY �JPGZKFOf{IFKIQOFIF U jKUOV]KFe�IJKI U bFXF[] �vX[cJYZ |[Y`XSV[cHUI`Y

_KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIV[ oKHJYlFOcF® axxw bFXF[]\ �`KKTIl TIjU rtyLp YFXFKHIQO RZHI`K�IkU

U IFOFPQOJKF[ JOf OUY`KKVe KHVSVXUL N jKUOV]KFe�IJK ZeJ[cRFGJIFOF UH FecJ[ KHVSVXU IJX�IJKSF[IFKL
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N [UPPUOZ FOOVIVK FOKfK`XRU[ U KUkVI `IIl`[TYRU[ JOf\ v[YZKH`OeVOVKXU XJKHRF[ YJPFK GUec v[FOOVIVKXU [FS

YJPFK\ ]F hFOQecFOFIXF KH`XTOi h`ecUIJY`K\ ZOOFIGF UTIZKIU KHFSJOcFY XJKHJXF RZHI`K�I OFlFIfKJeFI U

[UPYvHRF[Z IUXIiHY`]VKXU\ IVXKUK YUPjK`OUI`YXU\ GUOUSZ[I UH UOUPGFIf lZeZJ[ZUZ KHQYKJeOFIFZY YZFOJe�IJKJXF\

I`GVRRV ZeJ[c KHFXZ[I SFeKHFXGFHZ UH FOOVI`IIUY [UPYvHRF[Z FOOVIVKVIL meJ[c FKFIJ[\ U bVXKY¥I`[ JOf

KHVSVXU ZK RZHI`K�I`II U lFXF[]Z uH`jZVOZK NOUPKH`OeVOIUIVKZ �vHP`[I`[ YFXFKHIQO U [UPPUOZ FOOVIVK

ZeJ[cRFGJIFOFL NH v[Y`XSV[cHUI`Y KHVSVXU U IVXKTOVK`Y OJIXFl`HVKU\ hF[[IUXIVKU UHJXI jJOKHFX¡\ SFXI U

IVXKTOVK`Y U YZFeJKH�If VOOUSZ IVS`eUIVK`Y ZeJ[cRFGJIFOJXF k`e`KTOIIV GVO[UY\ SFOc U IVXKTOVK`Y XJKHJXF U

YvHvKF[ hF[[IUXI`II Z[IJHSJ[cFY YvOIKJeIUYUXJY`KURR S¡Yv]IFIJKJI FXF]SJ[cFHZYL

�

Ë�o � A�B�¶�B��� ���C@D����?A @����B������@� �BB�� ?� ���B������B���� ���D¶C�A����B @�B�����

?�?AC�� ��A?A��C� �AA����A���� ?�?A£����C� ��D�A?A��?�

N IFOFPQOJKZ FKJOcFecF[OfKJeZ PX`eXUS U nQXX mKIGV[ �JPHf JK �TIUIi m[IJHFI oKHJYlFOcF® rwyx ET]UPFKI\

uHJjlF[cZ TIjU rxLp YJPHJKZ PX`eXUSkU YFXFIJRF[ KHUYSUZ Y`SPFIF[jZVYUI\ Si]KHFXIU[Z ZKSFXFIFYFI

[c¥kIU[UY UH v[Y`XSV[cHUI YvHIZKHIGZKFOfkJ[FY\ SFOc PX`eXUS YFXFIJRF[ UH v[Y`XSV[cHUIZ IZKHIGZKFOfY

YJPFKFY OFKH[FY SFe�X[Z KUkVI IFOFPQOJKQY FKJOcFecF[OfKJeZ PX`eXUSkVI\ ZOOFIGF U YJKfRRZFY K`XV[ ZXV[c�IU[Z

U[[UY hFOQOGZHKeVOUIVIL

N lFOcHFIFOFSHJK FOYJKH�IJKJlFH U �ub JK U nFm© U]UIRVHZK\ GUOUSZ[I U [JPKHVSOVOVKZ U]UI`Y KH`OeVOIUY

UOUPTOL dSFOOFII U IFOkFKKJe ZeJ[cF [JOYQO POL U ~J]f[f\ U _KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUI

_KUOV]e`[]`HiZ\ U ©F[]fXKJe\ U �T[YUQecZ �vHP`[I KIRL ZK lUKH[`K Z[h`XSVjZiYYUO KH`OeVOIUYL

N IFOFPQOJKZ v[Y`XSV[cHUI [FS ec¡kIvII JK [FS FOFSHFII U]UI`YUI U X`SVYYUO YUPjK`OUIRU[L bVXKY¥I YZK

OJOFYKHVS¥ IFOFPQOJK\ FHJXI UH FKJOcFecF[OfKJeZ KHFSP`[IRiO JXZ[IFII IVXKU]UOSZ jK`P`XI lFOcHFIF

GZKH`[cOUe kiO YvGFIlFIfL

ÞFOlUKH[VOITY UH VeUHUIZ RFKHVS`OiY SFeVOOUP�IVKUZI\ KHUYFSRFXFY IUPUKHIUOUIUZIL NH`Y[VO UH U]UI`Y[VO\

USFOcFYXF [cZOGV[IUXIVK [Z[jK JK [FS ZK OFlFI\ `II U [JPKHVSOVOVK\ JK FecJR U]UIec¡kIJKRfO Z[]TOIT[Y YZL

)#�	���
���������������
��������������%�
����������
������
������

°UPkUZ[YRU[ FecXF ecUYXURRU[ lUKH[VOI h`eUO`S U SJOcKHFeJ[cKJeL °FSjKUY IT]`SV[c`K h`eUO`S U

KH`jZ`OieZVRU[\ ]F U lJIYvH[UPZ JOFI kFOF[KJeF ZKL NHI U kFOF[KJeFI JXIkQY UOUIIU\ SZY`X GUOUYZ\ GUec GUOUYZY

IUXIiKU[ U OJISZ[ZSTS UOUII JO[FY JK KHZ[IF FKJOcQY KZ[jK UXXU\ l`ec FRRfO v[FXfRfO YZOJPkF[FYL

N SJOcKHFeJ[cKJe vKKHFIFII kFOF[KJe\ USFOc[FY `YUZ IvRRFY YvHvII IVXKU]UOSZ JK eUH]UKVeZ lVIXV[c`Y\

ZKY`OUZ\ YJPHFIIKJe{ JK h`eOUOY`HIUI`IIKVeRFOZ ]FhZjZIFYRF[ STIUIY`H[UY SFe\ JK K¥Oc`K SFeJOlFIJKZ

HUGUX`Yl`H GFHFI[FYL N KHFeJ[cKJe YZUOUYTOVKV[UY `YUZ IvRRFY YvHI U XF[]KHFXGVOIVKI YvGFIfF[ U

ST[YUlFOcFY SFeKH¡[JKJXF\ U ST[YU[JOYQOZKJeXF\ U ST[YUFXf{PZUjZ FKJOcFY KH¡YQOJKJXF  [FS YZK

XJKHRF[ UH `YIUIVK JK YJPHJK lZV[c`KKVeUZXU {\ U kiOJIZ FOOVIVK`Y VOIUO YFHFO[Z [FS IT]`II FecJ[Z\ jKUOV]Z

GVOKVelFOcHFIFYXF\ U SFehFOFOf FOOVIVK`Yl`H\ KH`OeVOIUIVK`Yl`H IvXIJ[f l`HHVhJXJK lZV[c`KKVeUZXU

GFHFIlFIfY GZKKHUL N SJOcKHFeJ[cKJe lUIVKU UH UOUPGFIf OJIhFOIJIFOFYRF[\ U OUYlUIVKZ\ IVPOVOY`HVKZ

YvXQOSJ[cFYRF[\ UH JXZ[IFIIFY FeJKHKJeZ VOOUP`IVRU[ ZK kFOF[IYFHZYL dH UH VOOUP`I UH JXZ[IFIIFYFI [Uec`[

ec`XKU[ SFeRJOcFeFHZ JK U IVXKU]UO`SRiO GUOi YZXFYFKHIFIIKJeQYFI `Y`HHUL N IVXKU]UOSZ OFKHUYU]VK

SFelUIVX`Hi XJKHRF[ IFlVI U KHFeJ[cKJeeFO hQee vKKHFL

N SJOcKHFeJ[cKJeRF[ JOfY UXV[cVI hFkFHZY YZ `OcU[ STIUIiY\ SZ[I UH `YIUIVKZ IFXQOFIF[ U lVIXV[c`K\

lUOS`H`IIU[ lVIXV[c`K ecFXSFYFY U]UIUZ\ U OUYlUIVK IFXQOFIJ[ U GFKHJOcFK\ GUec Y`Sh`XI [JOYQOZ OUYVK`Y

KHVSU\ GUec U KHFeXFeVITS`YRU[ JOfY KHVSUL

N KHFeJ[cKJe [FS `RkFYI�G\ VOOU[]i h`eUO`SL �VKI kFOF[IFII KHFeJ[c[FY OF[[Z KHVH JGGFO FHFOfII\ K SVKI

kFOF[FI SU U IJXKJeQ[YRF[ JOfY[FY\ SZ[I UH `XKHVe YFOFIZ lUIVXGZ]JYJ[\ GUec JPPF[ SVK `XKHVe`YRU[L

dH U XFOUIZGZIVK U YvX[cFHFIQ[YRF[ JOfYlvH GUOi GZKH`[c�IVK\ U OFlFIfKJeFYIfO\ kUGUYIiO GUOi SFeh`KHI`IIKVe

JXHJKF UOUPGFIfF[ h`[I`K U YZXFYFKHIf]JK JK U KHFeJ[cKJe kFOF[OFeZ JXIFOSFHJKJRF[\ FHJXI ZK YFOO U KUkVI\

KH¡YFRR YvX[cFHFIQ[YRF[ JXIFOSFHlFIf PX`ROJSVYUI VIIFYZ[IF[ZL
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N KIUIZKHIZYUZ U]UI`Y JK U KFeJOcFHJKZ IUPUKHIUOUI`Y UOUPkV[ FecZY OFeK¥Oc`KURR e`[] U KHFeJ[cKJeRF[ JOfY

lFOcHFIJ[FY h`Y`H`II X`SOVKUL d[[FY YvGFIYFHIJRF[ U OFKHUYU]VK\ U YZKH`XTOVK UH JOFIOFlFIfKJeFYRfO SZ[]

U IU[TOVK\ SZ[] U h`eOUOY`HIUIVK\ SZ[] UH FeJKHKJeQecZ KH`OeVOIUIVK`Y IFXQOFIJ[L N °FSHFIZ nVXKU]UOSZ

ÞFOHVXYiHIUIVKZ uIXUIJeZU otwrrL JGZp SFeVOOUP�IVKU KHFXZ[I® ´�Z[]F[ lUXSU]ZY FSRFX oYRL M SZOOZiU[p SU

�UecUX`XKHVe`[ U KHFeJ[cKJeZ YQKHvR UOUII JO\ YvHQOQY rLt SZOOZiU[ SJOcKHFeJ[cKJeRF[L N KHFeJ[cKJeZ

Y`jYVHUI`Y YQOv[vKF[ K¥kIkVY U ecFXSFYFYFI JK U lVIXV[c`K lFOcHFI¡ IJXKJeFYRF[ JOfYFIL N X`SVY [Uec

IvRRKJeF\ SZ[IFec y{zww FHXF[ ovKKHOJIKHVSTY U RFjKOJKFY UOUPkV[ YRL ^yw FHFXp FllFH UH TIiRRZ

jK`P`XIl`H IUXI`HZYL dHJXI �UecUX`XKHVe`[ U X`SVY hFOHVXYiHIUIVKVI SFejJOHi P`OZIZYVI [FS OFlFI

FOGVOUKHIU[Z U KHFeJ[cKJe FOOF[Z VOIUOV[`K YQH]FOFSIfO\ U IVXKU]UOSZ JK U eUH]UKVeZ GFXKF[cYJPFKKJe

kUG�IVKVIiOL ´N X`SVY FKFIJRF[ kFOOFSHf UH\ l`ec SJe U lUOS`H`IIU[ lVIXV[c`K lFOcHFI¡ jK`P`XI`Y`[ RFOQO

ZK OFeYF]GFHfIOF[FRR lFOcHFIRF[ OJGfYlvH IUXI`H[UYL nFOFPQOJKQ[Yv[ U twwrL JGZ [JPKHVSOVOVK K`XV[ [FS

GUOO`IIU SUeVI KF[YZ KFS X`SV[UYL
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LMN OPQRSTP UVWX YZWWX U[\Z]ZOZ^ _`a`b LMN OPQRSTP UVWX YZWWX U[\Z]ZOZ^ _`aab

LMN P]XcdeZWfTZ UVWX [SSeZS YZWWX U[\Z]ZOZ^ _`a`b LMN P]XcdeZWfTZ UVWX [SSeZS YZWWX U[\Z]ZOZ^ _`aab

N OUY`K`Y KHFXJ[c\ ]F FecFOfXF SJe FOh`eU]lUIi YvXQOSJ[cFY YvHvII JO[FYL NH FOS¥OI JGIZHF]FYRF[

YZUOUY�I`II `IIl`[`Y hF[[IUXIVKU UH`[RU[ SU SVX FecXF [FlFHFRRL d[[FY OFehfRR `YU U [UecSJXIJY¡

ST[YU[JOYQOZKJeL NH FSRFXFY IvRRKJeF U Y`XVRRU[ vKKHFec¡kIvII SFeIUYUX�IVKUZI hFOJOZ\ ¥kURR

SFeIUYUX�IVK`YXU [Z[jK OFlFIfKJeL uUk[VOUI`K Si]`[ U hZUIUO`Y [FS IT][UY KFe�IF[Z UH Z]fK KHQOfY[FY\

JPPF[ FOOF[YFHfOFe\ U KHQOfY KFe�IZY YZ U hZUIUO`YUIL uH`S`X¥\ l`ec kFOF[OFe U [cTe]�k I¡[ZY U OFeRZHI`KURR

RFGJIFOZ h`XXVK[UYL

N OUY`KKVe PJ[HFKHYvHvYRF\ JXIJYPUP�XRU hFYIFIFII SFeIUYUX�IVKUZXiO [Z[jK U]UIL NH GZKH`[I UH Z]fKFR

FOS`[]VKUZRiO YZI¡[ZY\ l`ec fY\ lU KHFXJ[c SJXIJYRF[ ZK\ ]F IUYUXJY`KY`][UY\ e`[]`OGU UXXU\ l`ec Fec

lUOVOFKFI U ecFXFYFZYFI U IXUeJ]ZV[ I¥O\ U[cUeZ SFeIFXlFOJKKFO [F K¥kIKUL

N IFOFPQOJKF[ tMr ]R OUYiZ[eUIOU[ IUOVOlUIiL N jKUOV]`Y YFGJK YZGJIFOOFO KUkVI ITOUk]`[¥ jKUOV]Z lVHRU[

JO[FYL °JlV[c `IIl`[RU[ IvRR eF[FXVjZi JO FecQIIL N lVHUY kvGF]FOSZ lFOcHFIIfO\ U ITOUk]`[`K`Y ZeJ[cJIfO\

ZeJ[cFKKJeJIfO hQeefF[ YUXRU[IUXI`IIUYL
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NH v[Y`XSV[cHUI U]UIRVHZKU KHFXZ[I Mwy ]R YQOv[RvHf eJPkVXS¡ GU[ U OUY`KKVe ITOUk]`[VRU[L

o�Ë ¢C�B?B�C�A?ACAA���� D���?�@�Ì¶�?¡� ��A��@�¡�� �

N bdg rL KHVS¥ SFOOJYOFIJRF[ FOlFOcFHFII IVROVHUI`YRU ec¡kIvII U]UI`Y\ GUOUSZ[I U lFOcZ v[Y`XSV[cHUI U

h`eOUOY`HIUIVK FOfKFe�IJKJXfO JK U ST[YU[JOYQOZFY FOOVIVKVXiO KHiOi rqqrL JGZ m~L IvXGJ[c oI`GVRRZUYRU[®

ÞOILp JK U �vIG{RF[ h`eOUOI hFOU]UIUZ UOUPkV[ IFOFPQOJKQ[YXF kFOOFSHf h`eOUOY`HIUI`IIKVe`I\ ST[YUFXf{PZUjZ

OFlFIfKJeFYFI Y�GV[kTY FOFSFH[Z UH FOS¥OI JGFY GVOI`HVKUZ[UY RFSTIUIVKVGUO\ U YQOv[RvHf Y`X`KHIVOc`Y\

ZOOFIGF [FSFY KHFXZ[IZ R`[IVKRU[L NH FOFSHJKI vKKHFGFIkQY IJXKJeZ JK `XKHVe`K U]UI`YYUO ZKL

N GFKHPXJSZ YZKIJXKJe lUHV[Y FecZY OFe]Z[USZYTKURRU[ hFkOf]f eUH]UKVeZ vGFHFIJ[FY XJKHFYJ[I ki

eUH]UKVeZ STIUIiYYUO R�XL N SFecFKHJYlFOc IJXKJeJ[FY STIUIiZ SZ[] U SFecF\ SZ[] U XJeZi\ SZ[] UH

`XKHVe JXIJYFZI SFelUOU]kVY UH U]ihZHFIfY UXV[cU UOUPkV[L �Z[] U eUH]UKVeZOUe UYI�G\ SZ[] UH U]ihZHFIfY

UXV[cU SUeUKURR UH `XKHVe`K[VO JK U SUeUKURR IJXFecKJeFY[JOL �Z[]FHF[ U]`IIKVe`Y YF]GFHf

YvXQOSJ[cFYFI IFXFSIF[FY U lFOcZ IVXKU]UOSUY\ YvHKH`OeVOIUIVK`Y SFeFXfK�IJKF\ U YZXFYFKHIf]JK JK U

KHFeJ[cKJe SJXKJYOJKJI FOfKFe�If KH`OeVOIUIVK`Y\ PX`eXUS`Y RZHI`K�IVKU KHVSVXUL

N GFKHPXJSZ IJXKJe h`eOUOY`HIUIVKZ JK ST[YU[JOYQOZKJeZ STIUIiZ ZK k`RRUY UH `XKHVe`K VIOUe[VOL N IJXKJeRF[

U ITXZHSTK JK U SFHfeUH]UKVeZ IFGJYF[cKJeFY Z]J[ckFOOFeJ[FY SFehFOFOfF[ U ST[YU[JOYQOZKJeZ U]UI`Y ZK

Z]J[ckFOOFe¡F[ GVOI`HiYL N [cVXZ Z]fKHUYRU[ UOUjK`[cURR U ST[YU[JOYQOZKJe U KHFH`[VOZK h`eOUOY`HIUIVK

SZUIIL dH UH UXV[c UH`[RU[ U IJOZ Z]fKHUYRU[ kFOF[IfKF[ GVOI`HZYL ghijjklm nnnopqrrostu

N h`eOUOY`HIUIVK JK U ST[YUGJeHJK U SZ[]F[YZ KHVSVXU RZHI`K�IU[]i FKJOcFecF[OfKJe YTOjKFOFSFZ\ K

kFOF[IfKF[ l`HHVkVXTO[UY U P`OeVX`Y[UY U eUH]UKVeZ\ IVXKU]UOSZ JK YTOITXVOZK JOFIRF[ GUOi IFOkFK k`e¥

XJKHGJIFOJlFHL d[[FY FOOF[JXF U h`eOUOY`HIUIVKZ JK U ST[YUFXfPZUj`[ U lVIXV[c`K SFeYQOv[RvHIFIJK

KHVS`K FKFIJGFO IUOVOY`HlUIT[YL

N h`eOUOY`HIUIVK FOfKFe�IJKJXfO JK U ST[YU[JOYQOZFY FOOVIVKXiO KHiOi rqqrL JGZ m~L IvXGJ[c oÞOILp jJOkU\ l`ec

RZHI`K�IKU U ST[YU JK U h`eOUOY`HIUIVK KHURU] SFeGVOUKHIVKVl`H GUOi k`e ecUY`XOVKV[UY FOfKFe�IJKJI\ U

h`eOUOY`HIUIVKZ hFKHQOIKJeFY hFO`O]VKVI\ GUOUSZ[I UH VOOVKYFXFKfY IVS`eUIVKVIL �UecUX`XKHVe lFOcZ

v[Y`XSV[cHUIUZXiO KHiOi IvXGJ[c o�vIGLp ry �{U KHFXZ[I U lFOcZ v[Y`XSV[cHUI U hFOU]UI{ JK lUIVKYvXFZ[FY

FOOVIVKU K`XV[  IvXGJ[cRF[ SFelUIVX`H`II Si]`[ JK SJXIJYRF[  RZHI`K�IkU U YvHh`eOUOY`HIUIVKZ

k`eGZKH`[cRU[ OJGf KHFSJOcFY hFOU]UIFOOVIVKRU IvXIJ[f RFG`[VKVIL

N lFOcZ v[Y`XSV[cHUI UH ÞOIL aL �{U JXIFOSJRF[ YQOv[ IvXGJ[cRF[ SFelUIVX`H`II h`eOUOY`HIUIVKZ

hFOU]UIUZ[UY FOOVIVKU K`XV[

• YvHh`eOUOY`HIUIVKI KHFXGFH\

• hZecFOFSSFO Y�KJXZ U lFOcZ h`eOUOY`HIUIVKZ GZKH`[c`Y UOUYTOVKVI\
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• ]v[IJKFZ[FY FOfYJKH�IJKF\ GUOUSZ[I GJeXFlUkIVKU K`XV[ hZecFOFSRF GFKHZ UH`Y

h`eOUOY`HIUIVKP`OZIZYUZ YvGFIFOSJ[cFZI\

• UH VOOUSZ h`eOUOY`HIUIVKZ KHFXG S¡Yv]JKZ hFOIJIFOFZlFH JK hFkOFKHIJKJlFH IVS`eUIVKI [c¥kIL

NH UOVRRZ IVROVHUI`YRU ec¡kIvII U]UI`Y\ GUOUSZ[I U lFOcZ v[Y`XSV[cHUI U h`eOUOY`HIUIVK FOfKFe�IJKJXfO JK U

ST[YU[JOYQOZFY FOOVIVKVXiO KHiOi rqqrL JGZ m~L IvXGJ[c oÞOILp JK U �vIG{RF[ h`eOUOI hFOU]UIUZ UOUPkV[

IFOFPQOJKQ[YXF kFOOFSHf h`eOUOY`HIUI`IIKVe`I\ ST[YUFXf{PZUjZ OFlFIfKJeFYFI FOFSFHZ UH FOS¥OI JGFY

GVOI`HVKUZ[UY RFSTIUIVKVGUO\ U YQOv[RvHf Y`X`KHIVOc`Y\ ZOOFIGF [FSFY KHFXZ[IZ R`[IVKRU[L

a) viwxyxzi{|y|i||yz} ~��zy��xz�x��z} |yj|�l ~��zy��xz�x��z l{k~y} yjk��y�

o�Ë� � ���D� A��B��?A Ì ���B���A?@ACAA �BB����@���� ���D? �� ?@���?�  �Ì�z ������ ���D?
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ÑÒ ÑÒ ÑÒ ÑÒ Ó ÑÒ Ó ÑÒ Ó

twwa tMr tyy xaz rr x\aÝ rr x\MÝ tt x\yÝ

twwq tMy tyt xa^ rx z\wÝ rz z\MÝ Mw z\tÝ

twrw tMy tyy xqw rt y\rÝ ra ^\rÝ Mw z\rÝ

twrr tMM tyz xaq rM y\zÝ rt x\^Ý ty y\rÝ
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dHFY UH U]UI`Y UXXU STIUI[UY XV\ l`ec bVXKY¥I`[ U IFOkFK OUYi[JPFKKJelFH YJPFKI SZOcF[ UXV[c¥ U

[cZOGV[IUXI`II VOOVKYFXFKfY KHVSU\ FH SZYJ[I GVOI`H`II UH FOS¥OI JGFYRF[\ ZOOFIGF\ l`ec SZOcF[ UH UXV[c U

hJXhZUY JK [fY YvHvIIL NH U]UI`Y IU[¥KVeU KHFXZ[I UH JGFY FOfXFlUOU]IVGUO U [fY JK U hJXhZUY YvXJRF[ ZK [fII\

ZOOFIGF U hJXhZUY YvXJRF[ twrrL JGRF[ UH FOfHf JGlFH YJPFKI jKvYYF[I U [cZOGV[IUXI`II VOOVKYFXFKfY KHVSUL

N IFOFPQOJKF[ kFOF[OFe [FS IUPUKHIUOlUIiY `OcU[ eUH]UKVeZ h`OcUSUI`Y\ USFOcFY UH VOOVKIUOU[`Y KHVSVI

jKvYYF[IlFI[JY\ UH v[Y`XSV[cHUI U OFehfRR h`eOUOY`HIUIi oYvHjJO¥ h`eOUOY`HIUIVKpL

NH v[Y`XSV[cHUI XJKHI GFKH U �`XSV[c VOIUO SFelZX]FIFII YvHh`eOUOY`HIUIVKZ PX`eXUS`YRU[\ F[[FY

YFXFIJRF[ POL jKUPU]JYG�H{FOGFHFIf VXY`Y IZKHI�IVKU\ GUOUSZ[I U IJOZ\ JK FecJR JXIJYIFXFSIf ST[YVYRU[L

N ST[YU[JOYQOZKJeZ U]UI`YRiO FecJXIFOS¡F[ OVIlUIi U twwa{RU[ YFH]f]f JK UHiIU ZK IUXIi SUecUX`XKHVeZ

GVOKVe lUIVKUL N ST[YU[JOYQOZKJeZ XVIU twwa{RU[ jKUY xLy Ý{`K G`OI\ U GVOKVe SJOcP`[IkV[ otwwq{RF[p zLt

Ý{`K\ USZ K`YYUO YF]GFHfRR G`OI U SFecFZ rt\zÝ{`K\ U XJeZiK rr\yÝ{`K\ GUOUSZ[I UH `XKHVe`K rt\aÝ{`K

VIOUel`H YJPFKIL

N ST[YU[JOYQOZFY KHVSV[UY [vGFYF]JKF FecQII kVXI U IVS`eUIVKRU[ XJKHFK�IFIIFY oVOOVKYFXFKJKZ KFeJOc\

VOOVKYFXFKJKZ kVXU]JY\ UYI�G Y`X¥UY FOOVIVKUp KHVSV[UY [vGFYF]JKJGFOL
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N ST[YU[JOYQOZFY YvXJRF[ twwq{twrw{RF[ G`OI U OFeSUeUKURR U KHVSTY oMw hfp U raw [UP[VO XJeFRRF[

XFeZKHIXVOI ST[YU[JOYQOZFY KHVSU\ UH UHI YvGFIf JGFYRF[ h`OcUSUI`KU[ jKvYYF[I otwrr{RF[ q hf G`OILp

o�Ë�Ë� ���D� A��B��?A Ì «�����A@�BA D���?��B��B��� ���D? �C@¡�C¶C@A ���@��A

íì ¬vv ¬vv5 ¬vßv ¬vßß

Ô~×æìáÔäØÐäÏää áææáÚÕÜÐÜÚÒÕ ÚÛáâØ ÙÚÚÛÜÚÜÔ ÑÒ ¬¬ 6v 6v ¬r

tw JGFK JK hZUIUOURR
hf r r r w

Ý x\yÝ M\MÝ M\MÝ w\wÝ

tr{ty JG
hf r x x M

Ý x\yÝ rM\MÝ rM\MÝ rt\wÝ

tz{Mw JG
hf r M x M

Ý x\yÝ rw\wÝ rM\MÝ rt\wÝ

Mr{My JG
hf M r M t

Ý rM\zÝ M\MÝ rw\wÝ a\wÝ

Mz{xw JG
hf y M r r

Ý tt\^Ý rw\wÝ M\MÝ x\wÝ

xr{xy JG
hf y z y y

Ý tt\^Ý tw\wÝ rz\^Ý tw\wÝ

xz{yw JG
hf w x x x

Ý w\wÝ rM\MÝ rM\MÝ rz\wÝ

yr{yy JG
hf y y z M

Ý tt\^Ý rz\^Ý tw\wÝ rt\wÝ

yz{zw JG
hf r M r x

Ý x\yÝ rw\wÝ M\MÝ rz\wÝ

zr JG hFOFII
hf w w r w

Ý w\wÝ w\wÝ M\MÝ w\wÝ

Þ`XXVK® nFm©\ °FSHFIZ �T[YUQecZ bZGUIUO

N XFeZKHIXVOI ST[YU[JOYQOZFY Y`XjK`P`XI`[YJ[IZ R`[IVKU\ ZOOFIGF Z]fK`X`K GVOI`HVKU XVSTIUI UXXU\ l`ec U

ST[YU[JOYQOZKJe U YQOv[RvHf Y`X`KHIVOc IFYZ[IFIJRF[ SZYJ[I GVOI`HZY U IFOFPQOJKF[L N xr{yy JGFK

Y`X`KHIVOc`Y IFYZ[IFIJRF[ YZTeXi G`OI U XFeZKHIXVOI ST[YU[JOYQOZFY KHVSU U GZHKeVOI Z]fKHUY`YUI IFYZ[IGFL

Nl`ecU[ UH `XKHVe SVK XJKHFZXF ZK kFOOFSHf\ FHFY U Y`X`KHIVOc`Y IUOVO[UY OFe[FlFHFRRF[ ST[YVIL N Mr{xw

JGFK Y`X`KHIVOcl`H IUXI`Hi VOOVKYFXFKfY UXV[cU jKvYYF[f IF[]F[jZVI STIUIL sFOF[IfK SJXIJYRF[ jKvYYF[I

ow Ýp U tw JGFK JK hZUIUOURR [cZOGV[IUXI`II VOOVKYFXFKfY KHVSUL

o�Ë�o� ���D� A��B? Ì � D���?��B��B��� �� ?  ®¯ �?¶��B @������� D���?��B��B��� ���D? �� ?@���?   

Öì

Ô~×æìáÔäØÐäÏää°ÐÜë×ÚÛäÐáæä

â±ÔÕØÔÖæÕ²æ× ßv ÔØêÔáæ ÐÖëÜååÜÔ ÐÜë×ÚÛäÐáæä â±ÔÕØÔÖæÕ²æ×

  

ÑÒ ÑÒ Ó
  

ÔÒ ÑÖÐÑ× ÙÚÚÛÜÚÜÔ ÔÒ ÑÖÐÑ× ÙÚÚÛÜÚÜÔ ÔÒ ÑÖÐÑ× ÙÚÚÛÜÚÜÔ   

twwa rr rr tt t ^ q ra\tÝ zM\zÝ xw\qÝ   

twwq rx rz Mw ^ M rw yw\wÝ ra\aÝ MM\MÝ   

twrw rt ra Mw z q ry yw\wÝ yw\wÝ yw\wÝ   

twrr rM rt ty ^ t q yM\aÝ rz\^Ý Mz\wÝ   

Þ`XXVK® nFm©\ °FSHFIZ �T[YUQecZ bZGUIUO
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³´µ ¶·¸¶¹º »¼½¾¿¿¾¶ ÀÁ¶Â·¶¼ºÂÃºÄ¾Â ·»¹¶Å·

ÆÇÆÈ

ÉÆÇÆÈ

ÊÆÇÆÈ

ËÆÇÆÈ

ÌÆÇÆÈ

ÍÆÇÆÈ

ÎÆÇÆÈ

ÏÆÇÆÈ

ÊÆÆÐ ÊÆÆÑ ÊÆÉÆ ÊÆÉÉ ÊÆÉÊ ÊÆÉË ÊÆÉÌ ÊÆÉÍ ÊÆÉÎ ÊÆÉÏÒÓÔ ÕÖ×ÕØÙÔ ÚÛÛÜÝÛÝÒ

N IVROVHUI UXXU STIUI XV\ l`ec SZOcF[ UXV[cRU[ GU[[UY U IUXIiK ST[YU[JOYQOZFYL �Z[JO SUeUKURR U IUXIiK

ST[YU[JOYQOZFY KHVSUXV[cU\ U[[VO Z[YVRR KHQYKJeFK U RFUGUIY`HVK`Y IFXGFHJKF\ hZecFOFSSFO U [FSFY

YvHvIIZ YQOv[RKJeXFL N XFeZKHIXVOI ST[YU[JOYQOZFY KHVSU twwq{twrwL JGFYRF[ U OFeSUeUKURRL

N raw [UP[VO XJeFRRF[ XFeZKHIXVOI ST[YU[JOYQOZFY UXV[cU U hJXhZUY IFYZ[IFIJRF[ twwaL JGRF[ G`OI U

OFeSUeUKURR ozMLz Ýp\ U [fY IFYZ[IFIJRF[ twwqL JGIfO yw Ý JK U hvOvII G`OI UH UXV[cTYL

o�Ë�z� ���D� A��B��?A Ì Þ�B�?����� �BB����@���� ���D? �� ?  ®ÌËß ���� ��¶����� ���D?

Öì

ßç¬5 ÖìÜÚÜÕ ÚÛáâØ à~×æìáÔäØÐäÏää êáæ~ØÕÜÛsÒ áææáÚÕÜÐÜÚÒÕ ÚÛáâØ

ÔÒ ÑÖÐÑ× ÙÚÚÛÜÚÜÔ ÔÒ ÑÖÐÑ× ÙÚÚÛÜÚÜÔ

ÑÒ ÑÒ ÑÒ ÑÒ Ó ÑÒ Ó ÑÒ Ó

twwa zt yz rra w w\wÝ r r\aÝ r w\aÝ

twwq zr za rtq t M\MÝ M x\xÝ y M\qÝ

twrw ^r y^ rta r r\xÝ w w\wÝ r w\aÝ

twrr zw z^ rt^ t M\MÝ r r\yÝ M t\xÝ

Þ`XXVK® nFm©\ °FSHFIZ �T[YUQecZ bZGUIUO

áâãäåæçèéê âããâëæçìçëêæ ëèâíå

î

îïð

ñ

ñïð

ò

òïð

ó

óïð

òîîô òîîõ òîñî òîññ òîñò òîñó òîñö òîñð òîñ÷ òîñøùúû üýþüÿ�û

N IVROVHUI Fec h`[I`K ST[YUFXf{PZUjZ lFOcHFIXF\ U PVOcUYFH]fY lFOcHFIJXF ZXV[c�IkU U hZecFOSFIL N

PVOcUYFH]fY FOlFOcFHYF]JKZ FKJOcF U IFOFPQOJKF[ YZOVIVKIUOU[\ SFXI [Z[jK ST[YUlFOcL NSF[[cZRF[

KHFXF[jKJkQY GU[\ IUOVO GUOUSFOcZY GFKHPXJSZ ecVXRU[\ vKKHFKHFXFOf QHFSRF[ IUOVO[UY ST[YVIL NYZ [FS

KHFXHFII GJeHFIIKJeFI\ GUec KHUYYJPFK�IJKI lVIXV[c`K lFOcHFI¡ ST[YUGVOOUOi[UY YFOO IFYZ[IF[ZL N [FS

SFehFOFOf  UOUjK`[c GUec U ST[YVOIUIiZ ZeJ[cFYIfO FOIJXf  ZKY`OUZ GJeHFIIKJe\ KHUYYJPHFIIKJe UH

FOlFOcFHYF]JKI SFe[FlFH�IZL NH vKKHFK PVOcUYFH]f KHVSVl`H GZKH`[c�IGU U [cZOGV[IUXI`II PVOcUYFH]f

VOOVKYFXFKf [fY JK hJXhZUY KHVSUXV[cU U twwqL JGRF[ G`OI U OFeSUeUKURR\ SUk] U [fY YvXJRF[ U twrrL

JGRF[ ZK MLM Ý G`OI U [cZOGV[IUXI`II PVOcUYFH]f VOOVKYFXFKfY UXV[cUL
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�� ������	
 ������� ������������ ��������������������

o�Ë��� ���D� A��B��?A Ì �B?¡�C��?� ���CB��CAA ��¶�����

��

�� ���� �� ������� � !"��#$
�%#& '��%���(

��)* ���� ��$ �#�� #�+ �#("�
��!"�#+ ��$%�++�! �%#& 

#�+ �#("� ��!"� � ��$%�++��$$�� (�& ,�(���!�%�! ��)- �����! �%#& 

'��%���( (� .�,.� '��%���( (� .�,.� /��%���( (� .�,.�

cf cf cf cf cf cf cf 0 cf 0 cf Ý

_``a 12` _3_ _45 2aa _`6 _`5 a_7 _6870 17 __810 4` ty\tÝ

_`aa 15_ _73 _53 `
9dY:S
P]PW

9dY:S
P]PW

15_ a``8`0 _73 a``8`0 _53 rww\wÝ

Þ`XXVK® nFm©\ �ub °JPKHVSOVOVK

NH VOIUOV[`K ZKY`OUZ GJeHFIIKJeeFO [FS XF[]FOYFHfY KHVSU FOKf OVIVKXU UHJXI I¡[ZY SUeUK[UY U ry JGFK JK

Z]fKFRR OUY`KKVe KHVSVl`H GZKH`[c�IGU\ SFXI twwrL JGRF[ UH Z]fKFRR Y`X`KHIVOcRiO K`YU[ JOIFY SJe\ UYZY z

FOFSZ\ GUec U[[VO UOUjK`[cURR ZKY`OUZ GJeHFIIKJeeFO XF[]FOYFHIFYL

o�Ë��� ���D� A��B��?A Ì «�����A@�BA D���?��B��B��� ���D? ���CB?� �����AA��� ���@��A

íì

Ô~×æìáÔäØÐäÏää

áææáÚÕÜÐÜÚÒÕ

ÚÛáâØ ÙÚÚÛÜÚÜÔ

4 Ô~×æìáÔäØÐäÏää áææáÚÕÜÐÜÚÒÕ âÜëÏÚÛæáÚØ ×ÚÕÏæØ× ìÖëÛÜääÚÖë ÚÛÜÐ×Ôä

 áæäØæáÔÏÚÔáæ ØæØ�ÚÏÔ~Øåå

ìÖëÛÜääÚÖë
 áæäØæáÔÏÚ

 áæäØæáÔÏÚÔáæ

âØëØÚØåå ×ÚÕÏæØ×

ìÖëÛÜääÚÖë

îÒ ÑÒ Ó ÑÒ Ó ÑÒ Ó

twwa tt r x\yÝ rw xy\yÝ rr yw\wÝ

twwq Mw t z\^Ý a tz\^Ý tw zz\^Ý

twrw Mw M rw\wÝ q Mw\wÝ ra zw\wÝ

twrr ty w w\wÝ ^ ta\wÝ ra ^t\wÝ

Þ`XXVK® nFm©\ °FSHFIZ �T[YUQecZ bZGUIUO

;<=>?=@A>BACD> CE>FA?C G@HIDJJE@HD KLMN

O

P

QO

QP

RO

RP

SO

SP

ROOT ROOU ROQO ROQQ ROQR ROQS ROQV ROQP ROQW ROQX

T YZ[\ZY]^_]YZ \Z\`_^]a\bb T YZ[\ZY]^_ T YZ[\ZY]^_]YZ c\d\_\bb

N IFOFPQOJKF[ U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U\ U �vHKJeZ �v[cGIVX JK �¡GFOf]JKZ bVH YvIZ SUeUKURR

ZKY`OUZ GJeHFIIKJelFH U ST[YUYvXvYFIL ¨JIKHVS IFYZ[IFIJRF[ FHFY UH Z[IJHSJ[cFY YFGJK ST[YUGVOOUOiI

h`eOUOY`HIUI[UYL N hF[I XJKHOFIFHFII U]UI`Y[VO U XFeZKHIXVOI VOOVKYFXFKfY KHVSVI JK vKKHFIJIFOJI GZHKeVOITY\
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UH`YXiO U ST[YU[JOYQOZFYXfO\ UYZY U XF[]KHFXRfO FKFIOFeFKF[ YZYFXQOIFY\ [FS XF[]FOYFHQ[Y U]UIIUOL dH

OJIFHf\ kFOF[ OFGf PX`ROJSU U IFOFPQOJKF[ ZKL

Nll`H\ l`ec FHFY UH FSRFXFY KHFXGFHFII KFe�IKJeFI YUPkU[UY\ GZKKHU YFOO YFXQO[ZQY U ST[YUQecZ

XFeZKHIXVjZiRU\ lZKHF[ U ST[YUQecZ YvHP`[I KHVS`K FKHYvHHFO  VIYJPHJKFY\ GVOOUOY`HiGV GVOVK IVS`eUIVKU\

RJXIVS`eUIVK\ YvHh`eOUOY`HIUIVK IVS`eUIVKU  KFe�IlFIZ GZKKHUGFHFI[Z fYFI ST[YU GZOVeVRUL

N IFOFPQOJKF[ KFS VOIUOV[`K ZKY`OUZ hFO[fII`YIUIVK\ KFS KHUYZKY`OUZ{\ YvHJPh`Y¥{\ KHUYYvHJPZKY`OUZ JK

eZS[VHZTSZ hFO[fII`YIUIVK [FS S¡Yv]ZY\ FXXF ZeJ[c KZ[jK\ [FS ZK Z[]`Y`OIL N G`[HVKYvHP`[IRU[ S¡Yv]f

hFO[fII`YIUIVKZ Z[IJHSJ[cFYRF[ IU[TOi lVXKY¥IZUYXiO U]UIIUO [FS XF[]FOYFHQ[YL

eu zf{viwxyxzi{|y|kl�

o�Ë�ß� ���D� A��B��?A Ì ���¤C�B?B�C�A?A���?� @���A����� ���D?

íì
ÎÙÛÑÏëæØæÕÏÛäØäáÚåØÔ

ÐÖÚÛäìÜìÒÕ ÚÛáâØ

ÎÙÛÑÏëæØæÕÏÛäØäáÚåØÔ

ÐÖÚÛäìÜìÒÕ ØÐáÔ~Ø Ø

äÜæÜê²æÖÚ ØÕägì ÕÏÐã

æØÕÏÚÚáëáhÏÛ ÕÖêÜÚä

ÎÙÛÑÏëæØæÕÏÛäØäáÚåØÔ

ÐÖÚÛäìÜìÒ

ÐÏâáÕ°�×ëáÔ~ÏÕ

ÚÛáâØ

ÎÙÛÑÏëæØæÕÏÛäØäáÚåØÔ ÐÖÚÛäìÜìÒÕ

ÐÏâáÕ ØÐáÔ~Ø ØÛ ØÕägì ÕÏÐã

ÐÏâØ°�×ëáÔ~ æØÕÏÚÚáëhÏÛ ÕÖêÜÚä

.ÿþÿ 1 þF �- �- �- �-

.ÿþþ 3 þF �- �- �- �-

.ÿþ. 2 þF �- �- �- �-

N GZHKeVOI Z]fKHUYRU[ U YvHh`eOUOY`HIUIVKRU[ XJKHI GFGfY KHVSU U IFOFPQOJK UYI�G Y`X¥ OUY`KKVeVl`H YJPFKI

[FS STIUI GVOI`HVKIL N YvHh`eOUOY`HIUIVK YFXFIJRF[ U lFOcZ v[Y`XSV[cHUI[VO h`eOUOY`HIUIIT[Y

ST[YU[JOYQOZFYFI\ ]F G`OIUY\ UYZY U b� ~d©ªN ~FKHPXJSZ dX]feUH]UKVeV[VO\ GUec PUXOUeh¡ SF[IFK�IJKZ

PX`eXUS YFXFIJRF[ ]`Oe`HIUY\ SFOc PX`eXUS`I U ~FKHPXJSZ �ZKIJXKJeZ nvRRjJO¥ nVXKTOVKU KHFXGFHFIIL

i� � ��������������j�� ��k j������l�� ����
�	�� m���������n �	��lm���k� �� ��
�� ��	
��o� pq�r

�s�����i��n q���	������ mt	����j��o�����n ��l����� ��ltj������n ��j������� ����������� ��lu�����n

j��
��	v��l�����	 m��sio ��������������� ql��l�m�� ���r��

o�Ë� ¯� ���D� A��B��?A w � ¤C�B?B�C���£C� �?B� £C���¤�@�� ���B����� £�B�� ¶CA��¡��B�? Ì ��BB?B�C���C�

xy

ÐÜë×ÚÛäÐáæä

ìáææØæÕÏÛáÚ

ÏÕ ÚÛáâØ Ø

äÜæÜê²æÖÚÜÔ

Î×ÚÕÜÐÜÚ

ÕÜsÜæâ×

²ÛæÜäÜÕ

ÚÛáâØ

ìÜÔsÖëæá

äéhÜæ~ÜÕ

ÚÛáâØ

áææØâ×

ÚÛÜÕäÏÐå

ØÔ

ÑÏëæØæÕÏÛ

äØäÏääØÕ

ÚÛáâØ

Õ×ìÜäÜää

×êØÐ}ÛÖÚ×

Øsé

åÜÑ×ÛÜäÜää

×êØÐ}ÛÖÚ×

Øsé

â}ÕÙsÒ

ÑÏëæØæÕÏÛäØäáÚ×

êÐÏëÐØâÏÕ

ÚÛáâØ hÜæ~åÜÔ

ÑÏëæØæÕÏÛäØäáÚ×

êÐÏëÐØâÏÕåØÔ

ÐÖÚÛä ìÜìÒÕ ÚÛáâØ

.ÿÿ= 2ÿ . þ �- �- �1<2þ2< D1þ1þÿ3 �- �- �- �-

.ÿÿ< 2D . þ �- �- =ÿ<3132 �3þ.=þÿ �- �- �- �-

.ÿþÿ �. . þ �- �- ==ÿ=.þÿ D3.<<D1 �- �- �- �-

.ÿþþ �þ . þ �- �- =D<D32þ =3þÿ3�2 �- �- �- �-

N eUH]UKVeZ GVOKVe`I YvGFIfF[ U XFeZKHIXVOI GVOOUOY`HVK`Y KHVSVRU[ jKvYYF[JK [FS IUPUKHIUOlUIiL N

YZKYFXFKYF]FOSZ QHOFIFY JK GF[]JeOVIilFOcFY KHVSVRU[ GVOI`HVK [FS YvGFIYFHFII RFL N IFOFPQOJK U

ITXZKHIZYUZ OFlFIfKJeFY YZUY[VHVKVRU[ OVI OFlFIfKJeFI\ FHVOIUO U GVOOUOY`HVK`Y JK U ST[YUlFOcFY KHVSVRU[

ZK [vGFYF]JKXF OFlFI KHVS�IU[ZL N GZHKeVOI Z]fKHUYRU[ UH ZPUX¡HJKZ U]i YZ[IOJGfKJeFY[JO kFOF[IfK SJXIJY¡

P`HZI�G GVOI`HVK hZecFOlFIf SFe\ IFlVI U GVOOUOY`HiY XJKHJXfO kUGTOI UH U]ihZHFIJKZ S`XVOL N ITXZHSTK

OFlFIfKJeFZ[FY YZUY[VHVKVGUO I`GVRRZ hFkOf]JKI GVX UH |[Y`XSV[cHUIL N IFOFPQOJKXfO U ST[YUlFOcFY
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SFeYvHFO�IJKF ki[UY S`[]lUIi\ IvSFeYvHOFYF]JKKFO kiO SFeYvHFO�IlFIfYL uFe�IKJeFI [c¥kI UH

|[Y`XSV[cHUI[UY U YvHOFYF]JKZ GVOOUOUI h`OcUSUI`K FecFHIFIJKF\ SFOcRF[ YZYJXZ UH |[Y`XSV[cHUI

GJOFSJ[cJI U SF[FIXF[]FY YZUOUY�IVKVl`H\ ZeUH`]GU U lFOcZ OUY`K`Y ZeJ[cFZlFHL

�u v�y|yxiz viwxyxzi{|y|klk| �l y{ iz|y|klz�x y ~��zy�j{|�yejy }yx� k|~���|�| ~�wzf���~|{

|jiwjy~iz y |�x�|�x�l��� z�|{�l��{} |i}kzzz�|{�l��{ }yx� �i{{kv�j�l�z�

o�Ë� Ë� ���D� A��B��?A w � ¤C�B?B�C�A?A��£C� �?B� £C���¤�@�� ���B����� £�B�� ¶CA��¡��B�? w ¤�?A?BC�

êÐÏëÐØâÏÕ ìØÔ°Ô×Ô�Ú ÑÜæÚÏÐÏæáÚ

hZUIUO`Y h`eOUOY`HIUIVKVI SFeYv[[c�If PX`eXUS`Y U

IFOFPQOJKF[
}y�

�xl{ ~��zy��x� wyjy�e�y

|jiwjy~} ����� ������ ��

�k|jk��il ��x�{�|��z

viwxyxzi{|y|�y|�lkwk�yz

�y}~|kly g��e��|jyx�{kx|

|jiwjy~iz y zi�}�jw��e�y

j�w��zzy�u�

hZUIUO`Y h`eOUOY`HIUIVKVI SFeYv[[c�If PX`eXUS`Y U

G`[HVKYvHP`[IRU[
}y�

�xl{ ~��zy��x� wyjy�e�y

|jiwjy~} ����� ������ ��

�k|jk��il ��x�{�|��z

viwxyxzi{|y|�y|�lkwk�yz

�y}~|kly g��e��|jyx�{kx|

|jiwjy~iz y zi�}�jw��e�y

j�w��zzy�u�

UH `YIUIVKRiO U ST[YUFXfPZUjXU GUOi VISF[FIFI

SFeYv[[c�If PX`eXUS`Y U IFOFPQOJKF[
���el

�xl{ ~��zy��x� wyjy�e�y

|jiwjy~}

UH `YIUIVKRiO U ST[YUFXfPZUjXU GUOi VISF[FIFI

SFeYv[[c�If PX`eXUS`Y U G`[HVKYvHP`[IRU[
}y�

�xl{ ~��zy��x� wyjy�e�y

|jiwjy~}

N]UIh`XXVK® bFOcZ U]UIec¡kIJK

N h`eOUOY`HIUIVKl`H GUOi l`HHVhJXJK Y`XOVI`H`II\ SZGFO YZK IFOFPQOJK XJGJ[ FHI [FS IT]kTY SFe`O]U[Z\ U

IFOFPQOJKF[ ZOcF[ PX`eXUS GUec YJPHJK [Z[jKL N ~FKHPXJSRF[ S¡Yv]f �T[YUQecZ �vHP`[I n³��g

rLrLtL ´ U lVIXV[c`K lFOcHFI¡FY h`eOUOY`HIUIlUIiKVeV[UY kUG�IVKUµ PX`kFYI\ ZOOFIGF UH FOKf ST[YUlFOc

eUXU[jZU PX`eXUS YFXFIJRF[ U] OFlFIfKJeFI U hZUIUO`Y[UYL

o�Ë� o� ���D� A��B��?A w � ¤C�B?B�C���£C� �?B� £C���¤�@�� ���B����� £�B�� ¶CA��¡��B�? w ¶@C�@?DC�C�

@���A���� ¤�?A?BC� ���D?
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��D @����B������ ��¤C@D�¡���?B�

vu ~��zy�j{�|�ye� ��|�wjke��| l�w~|{ l{�j}�{�|�z �l l{ixwkx|y|kliz v�x|�jz�|�{�l� g|x�

v�x�{||z�|{�l��{ �l �w��z ~��zy�j{�|�ye� l{ixwkx|y|kliz�i{ }yx� �i{{kv�j�l} ��x�� viwxyxzi{|y|kl�

|jiwjy~izu�

�?�����¡� ¤�B�C@CB��

ÞFO[fIIYJPHf PX`eXUS`Y U

IFOFPQOJKF[

[Z[jK

ÞFO[fIIYJPHf PX`eXUS`Y U

G`[HVKYvHP`[IRU[

GU[ - N[e`O UOUPh`Y

{ N[e`O YvHJPh`Y

{ NTIiRTKH{GFHFIf ¦ � ª�m

{ EFIU[�I`II GUXXiST[YVK
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{ _°_{h`XeVjK`Oi

{ _K`[I`Hi ST[YVK

{ WOFOSZKHFX{ JK GFecZ VXT FOU]i � {

gJ[HIVXeJPYFHFOf

{Þ`eciFOFYIXi]VK\ GJ]feVHUK

�GlFeFKHIf

{ÞvO]ST[YU{\ XUY`]i{ JK KHVOO�IieJP

YFHFOf

{ ªcUY`XOi VP`Oi

{ bf{ JK lU[eKHZeFIFOf

{ bTOOU]JYec¡kIf JK KHVOO�Ii

{ �UXRU[IUXIi jKfKHFXFOf

{ ¨`eZKHIZYUZ QecZ[IJHf

{ �FHfeUH]UKVeZ G`[IUIi GFHFIf

{ °JSFI UOUPh`Y

{ °JSFI YvHJPh`Y

{ °c`S]UZ eJPYFHFOf

{ gU[HZiK\ hUOTKZ GF[]JeOVIi

{ gUXYe`[]`Hi � YZKeJPYFHFOf

{ gJY

{©TlVHUIZ FOU]i � E`OIZ PJ[HIVX`K

{ uHUYVjK

{ uHVOO`]UZ KH`RUUKKH`[c � U[e`O [cFOG

{uHVOO`]UZ KH`RUUKKH`[c � [JSFI [cFOG

{ uHVXUH JP�If

{ uHFXYFHFIOUYUI`K

{ uH`RUhFKIf

{ uH`jZVOZK e`[]`Hi JK VP`Oi

{ uHfOfIFXSFKHIf

{ nUXe`[jUGFHFIf � XUYIVXYFHFOf

{ nFlFXeJPY`jKZ{GFHFIf _ � ª�m

decJR ST[YUFXf{PZUjZ

KH`OeVOIUIVK`Y U IFOFPQOJKF[

[Z[jK

decJR ST[YUFXf{PZUjZ

KH`OeVOIUIVK`Y U

G`[HVKYvHP`[IRU[

GU[ { �T[YUIU[VjKU]VK

{ gVOcUIU[VjKU]VK

{ ³OOVKYFXFKJKZ IU[VjKU]VK

{ ©FlURZOZIVjZiK IU[VjKU]VK

{ gKHZjl`OieZUZ IU[VjKU]VK

{ �T[YUFXf{PZUjZ JK h`eOUOY`HVKZ

Z[h`XSVjZi[c¥kIVK

{ m[h`XSVjZi[c¥kIVK

{ �F[I`XZ KFe�IKJe[c¥kIVK

bFOcZ h`eOUOY`HIUIVKZ PX`eXUS`Y U

IFOFPQOJKF[

GU[ lFOcZ YvHh`eOUOY`HIUIVK

bFOcZ h`eOUOY`HIUIVKZ PX`eXUS`Y U

G`[HVKYvHP`[IRU[

GU[ `XKHVe`K YvHh`eOUOY`HIUIVK YFXFIJRF[

IvXIJ[f h`eOUOY`HIUIVK

Þ`XXVK® ~��b �T[YUQecZ �vHP`[I

N IFOFPQOJKF[ hFO[fII YJPHf PX`eXUS JK FecJR ST[YUFXf{PZUjZ KH`OeVOIUIVK [Z[jK\ lFOcZ h`eOUOY`HIUIVKZ

PX`eXUS UH v[Y`XSV[cHUI[VO h`Oci YvHh`eOUOY`HIUIVK YFXFIJRF[ U]`II\ ZOOFIGF `XKHVe`K YvHh`eOUOY`HIUIVKZ

PX`eXUS YFXFIJRF[ IvXIJ[f h`eOUOY`HIUIVK RZHI`K�I`IIL

ÞFO[fII YJPHf PX`eXUS\ FecJR ST[YUFXf{PZUjZ KH`OeVOIUIVK`Y U G`[HVKYvHP`[IRU[\ ~FKHPXJSRF[ FOJXlFIfFY\
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UH `XKHVe`K YvHh`eOUOY`HIUIVKXU ZK YvHGFI�IF[FY YZ lVXKY¥IZ ST[YU[JOYQOZ FSRFXFYFI\ UYZY K`Y FKFIRF[

IUXIiKU[ ST[YU[JOYQOZFY\ U KHURU] ST[YUFXfPZUj`[ YFGJK FKJOOcFO IUOVO[V[UY ST[YVIL

o�Ë� �� ���D� A��B��?A w � ¤C�B?B�C�A?A��£C� �?B� £C���¤�@�� ���B����� £�B�� ¶CA��¡��B�? w ¶@C�@?DC�C�

@������� ¤�B��AA�� ���D?

íì

ÑÜæÔÒää ÕÖêÛÒ

êÐÏëÐØâÏÕ Ø

ìÏÔÛáÚÕÙÛêÏÔäåØÔ

Üë~Öå â±ÔÕØÜÐÒç

ê×Ø�× ÚÛÏæëáæäØäáÚÏÕ

Ø äÜæÜê²æÖÚÜÔ

Üë~Öå â±ÔÕØÜÐÒç

ê×Ø�× ÚÛÏæëáæäØäáÚÏÕ

Ø ìÏÔÛáÚÕÙÐÛÜäåÜÔ

hÜæ~× ÑÏëæØæÕÏÛäØäáÚ× êÐÏëÐØâÏÕ Ø

ìÏÔÛáÚÕÙÐÛÜäåÜÔ

ÑÖÐÑ× ÔÒ ÑÖÐÑ× ÔÒ ÑÖÐÑ× ÔÒ ÑÖÐÑ× ÔÒ

.ÿÿ= 1 þ ���&� ���&� D þ1 ���&� ���&�
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.ÿþþ r r ���&� ���&� ry rM ���&� ���&�
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Þ`XXVK® ~��b�T[YUQecZ �vHP`[I

N IFOFPQOJK tw YS{FK G`[HVKYvXHFIJRF[\ ~FKHPXJSRF[ kFOF[IfK KHVS¥ hFO[fIIYJPHJKZ PX`eXUS GU[\ SFOcFI

kFOF[IfK KHVSRU[ GFKH[FY ZeJ[cRF UH VOOVKYFXFKfYL decJR ST[YUFXf{PZUjZ KH`OeVOIUIVK U IFOFPQOJKF[\ ZOOFIGF

U G`[HVKYvXHFIRF[ lFOcZ h`eOUOY`HIUIVKZ PX`eXUS [FS RZHI`K�I`IIL

wu ~�x�l{�w���l�wz�� �x{z �l ji~kz |�x�|�x�l� f�zij~k��{y|� ly�k| v���|yj|kl� ��|�{~����zz��

|fj|��{ viwxyxzi{|y|kly

NH |[Y`XSV[cHUI KUkVI hF[[IUXIVK¥ Z[IJHSJ[cFZRF[  U �T[YUQecZ �vHP`[I VOIUO [c¥kI`II IVS`eUIVKZ

XF[]KHFXF[ RFOQO  YvHh`eOUOY`HIUIVK YFXFIJRF[ h`eOUOY`HIUI SJOcKHFeJ[cKJeRF[ JOfYFIL

�u �k|jk��il ~�wz�xf�zf{|�|�l y viwxyxzi{|y|kl |�j�x�|��

NH |[Y`XSV[cHUI IvXFYKHZY U lVIXV[c`K SFeYQOv[RvHIFIJK[FY  U h`eOUOY`HIUIVK IFXJ[  IFOkFK

SFeKHQ[IFIJKJXFL Þ`eOUOY`HIUIVKP`OZIZYVkV[UY UOUPkU UH\ l`ec U YvHh`eOUOY`HIUIVK YFXFIFZ[ RFOQO�
h`OcUSUI`KU[ [vGFO[Z YFOO U SJOcKHFeJ[cKJeRF[ JOfY h`eOUOY`HIUIVKVIL�

o�o Þ�����B� �� A�@D����A���� ��C¡��B�� �BB�A��C�� ?�A�� �C@�?� �BB�A��?� D���?��B��B����£�� �?¶¡�CB���

A�DC�?A��C�

N KH`jZVOZK ZeUHeUIVKXiO JK FOOVIVK`YXiO KHiOi rqqML JGZ mmmL IvXGJ[c UH FOS¥OI JGFYRF[ ZK IvRRKHvX ZK

Si]`K�I`IIVY\ SFOc[FY FOf�XVKUZI U �JPGZKFOf{IFKIQOFI U PJ[HRFOZ JK IFXSJKHFIRF[Z\ GUOUSZ[I U KHFSJOcFK

e`[]`KY`]VKI [c¥kIi KH`jZVOZK JK ecFXSFYkiOJIZ FOOVIVK`YXiO KHiOi v[Y`XSV[cHUIZ XF[]FOFIFZRF JP�IFIIF RF®

NH UYI�GY`X¥UY FOOVIVKV[UY YvXJRF[ SFeVOOUP�I`II XF[]FOYFHJKXF VOOVKZ IVS`eUIVKI hFOGVOI`IIU U RJXPiIOi

kTIIUIVK\ SUk] U h`eOUOY`HIUIVKI lFOcFIIFK�If IVS`eUIVK\ USFOc[FY hFOIJIFOFZ IvRR lFOcF[ ZK VIUOUYTOIUYL

NOUPGFIf Si]`K�IVK\ l`ec U h`eOUOY`HIUIVKI lFOcFIIFK�If IVS`eUIVKXU GUOi k`e`KTOIKVe`I JGF[IF hFOQO YFOO

GZHKeVO[Z\ S�e U XF[]FOYFHJKXF VOOVKZ IVS`eUIVKI jKUY YJIJGF[IFL N YJI hFOQOGZHKeVOUI YvHvII FOIFOI Z]fRF[

SZ[]F[ IVS`eUI`II[UY OFeUOVRR Mw [UP ST[YUGZKH`[cI YFOO OJIFK�IF[ZF\ `OcU[ Si]`[\ l`ec UH ZeUH`OlUIi

OFecF[ U hFOQOGZHKeVOUIY`XL dXXF OFlFIfKJeF GU[ IvRR Si]`[L °c�OI ST[YUFXfPZUj`[ h`OcIUI

YFXFKfIFGJYF[cKJeFI\ FecKHFX¡K�IFII h`eOUOY`HIUI`IIYJ[I OJIFK�I ST[YUGZKH`[cI\ lVHIUXIVKZ ST[YVI h`OcIUI\

ST[YUFXf{PZUjZ PX`eXUSRU[ GFKH XJKHI\ YvHJX]FY¡ v[YJ[IFK IFGJYF[cKJeFI GJeFH\ GUec

YvHh`eOUOY`HIUIVKRU[ GFKH XJKHIL

©F[]KHFXFK KH`jZVOZK KFeJOcXF UH OFlFI k`e`KTOI\ UYZ FeJKHKJeYVX`K`]`II\ GUec UYZ UH yyL JOFIJGJI RFIvOIvIIF\

GUec rx JG UOUIIZ ecFXSFYFI [FGFO JK U IFOFPQOJKF[ [Z[jK RZHI`K�IGU U ecFXSFY [UPYvHRF[Z FOOVIVKUL N

XF[]KHFXFK KH`jZVOZK KFeJOc qwÝ{RU[ hF]FHFII FOOVIVKZ h`XSU\ U h`eOUOY`HIUIVKI lFOcFIIFK�If IVS`eUIVK jKUY
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awÝ{RU[L NH UYI�GY`X¥UY FOOVIVKVRU[ XJKHFKQOfY[FY I`GVRRXU ZK FOf�XVK U ST[YUQecZ YvHP`[I`YYUO GUOi

FecQIIS¡Yv]JK\ S�e UH FeJKHKJeYVX`K`]`II KHFSJOcFY YZGJIFOJGFO U XF[]KHFXFK KH`jZVOZK KFeJOcXF

k`e`KTOIUY UH UXXU YZkFOvOI KHFXGGFO\ U bFXF[] �vX[cJYZ _KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIIUO YvIFOFKFY

FecQIIS¡Yv][ZL N SFeVOOUP`]VK FOKf]OFeFK jJOkU `OcU[ KH`OeVOIUIVK`Y RZHI`K�IVKU\ USFOc U ST[YUFXfPZUjXU

IvXIJ[f GZKKHUlFOcFHJKI KFe�IZL N RFZOOFKHYF]JKI FOfKFe�If PX`eXUS U ST[YU[JOYQOZKJe YVX`K lUIVKUZI

KFe�IFII F[cl�IF[ZL NH U[cUeZ lFOcHFI X`SOVKV[UY YvGFIYFHSJ[cFYJ[I U ST[YU[JOYQOZ FSRFXFY YUPjK`OUIUZ

RFKH¡YQOIFY\ SFeGVOI`H`II J[YJPQY JK JOFIGZIFOQYRF[ ZK ZH`OVOi]IUYL NH U[cUeZ [FlJHKJeFY Y`[hOZYITK`YUI

Z]JH[FY FOf U ST[YU[JOYQOZFY jKUOV]kVRU[L

NH VOOVKYFXFKf XJKHJXF VOOVKYFXFKJKZ FOOVIVKYJ[I VOOVKYFXFKJKZ kVXU]JY\ [cTe]�k FOfIIZ VOOVKYFXFKJKZ KFeJOc\

GUOUSZ[I YvOIKJeIJX�IJK kVXL NH VOOVKYFXFKJKZ kVXU]JY SURZSTS qw [UP OFlFI\ U ST[YUFXf{PZUjZ kVXTOJYUOUP

zw Ý{U\ OFehFOkFRR U SZ[ZSVORJX rww Ý{U oqaLwww h`XZ[IpL

Þ`eOUOY`HIUIVK KHFSP`[IkVRiO lVIXV[c`K lFOcHFI¡FY YvHJ K`X`OlUIiY UH Z]fKFRR\ [cTe]�k FOfII VOOi

Y`X`KHIVOc`Y\ U ecFXSFYGVOOUOVKI YvGFIfF[ U ST[YUFXfPZUjXU GZKKHUIJXf [fY\ GUOUSZ[I U SFeGVOI`H`II

ST[YUYJPFKKJe¡ JK h`ecUIJY`K FSRFXFYL NOUjK`[c I`GVRRV U rytx JGFK Y`X`KHIVOc ST[YUFXf{PZUjZ

XJKHGJIFOF ZKL N hZUIUO`Y IVG`OSUXU]VKVI hfYJ[I UH `YIUIVKZ\ YJPHJKZ Z]f SFel`KKHURR`]VKU Z[]`Y`OkU\

TecU[UYY`X kFOF[IfKF[ SFe[fII UH ZKY`OU RFhFkFHJKF TIV[Z ST[YUlFOcYFXFKJK Z]FkF ZKL N PVOcUYFH]f

hZUIUO`Y FOlFOcFHYF]JKJI FOKfK`XRU[ U ST[YUOFlFIfKJeFY KHVSU\ U [FS SFehFOFOf KHUYSUGVOUKHIVK\ U

KHUYSUZ IUPUKHIUOUI lZV[cU JK UH ZKY`OUZ GJeHFIIKJe RFh`OcVK`OkUL NH Zhk¥KVeZ ST[YU[JOYQOZKJe KIXTYITXVOZK

ST[YU[JOYQOZKJe\ U ST[YUFXfPZUj FOGVXVKUZ SU SVX [FSjKUY U GJeHFIIKJeXF JK U KHUYYJPHFIIKJeXF\ lU[FS

U YQOv[RvHf KHFSJOcFK Y`SPFIF[jZVYXU\ KHUYSUZ JK ecUY`XOUIZ IT]VKXU G`[UIY`H[UYL

�`S`Oc PX`ROJSU\ l`ec Fec `XKHVe`K U]UI KHFXZ[I U rz JG hFOFIIZ OUY`KKVe yr Ý{U SJe SZ[]Ze ]ZeZIVOZKU[

�XVKIT]UIOU[L �QOv[vKF[ [Uec U OFSUXU]VK  UH Z]fKFY SFOOFII  U ST[YU[JOYQOZFY\ U lVIXV[c`K lFOcHFI¡FY\

U YZKIFOFPQOJKFYF[ JOfY JK UOUjK`[c GJeHFIIKJe¡FY YvXJRF[\ UYZYFI KHZ[IF jKUY U hFO[fIIYJPHJK YFXFIJRF[

OFlFI SFeKHiO�IU[ZL
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Þ`XXVK® nFm©\ °FSHFIZ �T[YUQecZ bZGUIUO

N ST[YU[JOYQOZFY KHVSU SUeUKURR\ SZ[I UH FOOVI`IIUY KHVSU\ USZ UHI kFOF[IZ\ l`ec [FS SZ[]F[

ST[YU[JOYQOZ kVX TIV[U U[[UY\ l`ec FOOVIVKRU[ XJKHFKQOkv[L u`Y FKFIRF[ hFO YFOO l�G[Z U hZecFOSQYFI\ l`ec

kFOF[IYFHHF[FY U �T[YUQecZ �vHP`[IRU[\ l`ec GUOUSZOcF[ FOOVIVKI YUPlUKKU[UY\ GUec OFeUOVRR XFeZKHIXVOI

ST[YU[JOYQOZYJ[I [cZOGV[IUXIVKRU YFXQOkF[FYL
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N lFOcHFIFOFSHJK K`XV[ h`OcUSUI`KU[ UH U GZKKHUIJXf kFOF[KJe STIUIY`HZY\ l`ec U IFOFPQOJKF[ JOfY

YvXJRF[ VOOU[]i JK Z[YVRR FSFOYF]f kFOF[KJe U ST[YU[JOYQOZKJeL ³OOVKYFXFKJKZ kVXU]JYXU k`e`KTOIUY

UXV[cU U GZHKeVOI Z]fKHUYRU[ Z[YVRR jKvYYF[f IF[]F[jZVI STIUIL |KKHFGFIGF U ST[YU[JOYQOZKJeZ U]UI`YYUO

OVIlUIi\ l`ec U XF[]KHFXFK kvGF]FOFS [JOYQO JOfY [FS SZ[]F[ FKFIRF[ kTI[UY l`HHV U IVS`eUIVKl`HL
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©F[]KHFXFK KH`jZVOZK KFeJOcI UH U lVIXV[c`K ST[YUFXf{PZUjZ lFOcHFI¡\ UYI�G Y`X¥ KHFSJOc YUPlUI\ UYZ [FS

XF[]FOYFHZY XF[]KHFXFK SFeJOlFIJKI RZHI`K�Ii kvGF]FOFSSFOL Þ`eOUOY`HVKI lFOcFIIFK�If IVS`eUIVKI

VOOVKYFXFKf YUPlUIL EJXPiIOi kTIIUIVKXU otwrrL kU[TVX r{IfOp\ ZOOFIGF h`eOUOY`HIUIVKI lFOcFIIFK�If

IVS`eUIVKXU otwrrL KHFPIFSRFX r{IfOp UH k`e`KTOI\ UYZ Y`XVRRU[ XF[]FOYFHJKXF VOOVKZ IVS`eUIVKRU[

XJKHFKQOIL N k`e`KTOIKVe`I JGF[IF hFOQO YFOO GZHKeVO[Z\ SFXI twrtL kU[TVX r{IfO jKUY U[[UY h`OciK�IlUIi

FOOVIVK\ UYZ U k`e`KTOIKVe hFOQOGZHKeVOUIVI SFeFOfHf JGRF[ OFeUOVRR Mw [UP ST[YUGZKH`[cI oGUec Mw [UP

YvHJX]FY¡ v[YJ[IFK ST[YVIp IT] ZeUH`O[ZL NH v[Y`XSV[cHUI XF[]FOFIRF[ FOf�XlUIkU\ l`ec U kTIIUIVKRU[

XJKHFKQOf OUYiYvX[cFHFIJI IUXIKU XF[]RF[L N XF[]KHFXFK KH`jZVOZK KFeJOcRF[ XJKHFKQOfY KHVSU U GZHKeVOI

Z]fKHUYRU[ FSFOYF]f IF[]F[jZVI STIUI\ U ry{zx JGFKFY Ý{VRU[ U GZHKeVOI Z]fKHUYRU[ kFOF[IfK SJXIJYRF[

[FS GVOI`H`IIL N [cZOGV[IUXI`II VOOVKYFXFKfY KHVSU U ST[YUYJPFK Y`X¥ OUY`KKVe KHVSVl`H GZKH`[c�IGU y{^

Ý{`I IFKH YZ U GZHKeVOI Z]fKHUYRU[L N XF[]KHFXFK KH`jZVOZK KFeJOcRF[ XJKHFKQOfY UYI�G Y`X¥UYl`H GZKH`[c�I`II

UXV[cU [FS JXZ FO UH r Ý{`IL N h`eOUOY`HIUIVKI lFOcFIIFK�If IVS`eUIVKRU[ XJKHFKQOfY ST[YU[JOYQOZFYlFH

GZKH`[c�I`II UXV[cU twwqL JGRF[ G`OI U OFeSUeUKURR tw Ý\ twrwL JGRF[ G`OI U OFeUOUjK`[cURR MLM Ý\ UHI

YvGFIfF[ kFOF[IfK FSFOYF]JK STIUIY`HZY ort ÝpL
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Þ`XXVK® bFOcZ U]UIec¡kIJK

N YvHeciecFOOVIVKZ ZeUH`OGV[[cUO XF[]FOYFHfY KHVSU h`OcUSUI`KU[ [fII\ UH TIiRRZ YJI JGRF[ G`OI U

OFeSUeUKURRL d[[FY FecZY `YU\ l`ec UH v[Y`XSV[cHUI U KH`jZVOZK FOOVIVK`YXiO KHiOi XF[]FOFIJRF[

YF]GFHfRR hFOIJIFOFY lUIVX`H`II SFe\ �ec SJOIV[c`KKVeZ UOUP`[ ZK KHJOFKFRR XJIFe XJKHFKQOlFIFII

YvHeciecFOOVIVKRU[L

bVXKY¥I YvHKJe |[Y`XSV[cHUI YJPGZKFOf{IFKIQOFIF VP`OVKZ ]�kUI VOOUP�IlUI SFe o~�x|k��illkw� k|ixkl� æ~�p

U[[UY U l`HHVIUXI`Hi[UY ogIYL zayL � R}P`[Ip ZK\ UYZ raL JOFIJGJI RFIvOIvII IUXIiKU[ RFIFe KHFSJOc VP`OVKVI\

e`[]`HVKVI GJeHZ\ lU UH VP`Oi jKUOV]kVRU[ UH Fec hfXF kTIi lUGZ kvGF]FOFS [FS JXZ FO UH vXFeKJeZ [cTe]�k

SZ[]F[Y`XZ OFeYZKFRR vKKHFeJ[FY rrw Ý{VI\ FecF]QO VOOi FKFIJ[ U[[UY rzw Ý{VIL

NH VP`OVKZ ]�k lUGZ vKKHFeF UH JGFK YvHP`[IZ YvOIKJeGFIJKZ IvXGJ[cRF[ SFelUIVX`H`II UOUPvKKHFe aw Ý{UL

NH v[Y`XSV[cHUI U uHI{RF[ h`eOUOI hFOIJIFOFYYFO [`XSUI�G OUYVKhF[[IUXIVKZ IVS`eUIVKI [c¥kI U jKUOV]`Y[UY

UH VOIUOTY OUY`II OUYVK hF[[IUXIVKVGUO YUPjK`OUI`K XF[]KHFXFK YZU]VK`Yl`HL N GZHKeVOI Z]fKHUY FOKf lVX`S

JGJRF[ [FS ZeJ[cFOIJY UH FOOVIVKI\ U twrrL JGZ uHIL GVOI`HVK UH`[RU[ YF]GFHfRR hFOIJIFOFYFI lUIVX`H`II

SFe\ �ec SFe[fII UH ZeJ[cOfY KHVSU\ U twrtL JGRF[ I`GVRR [fII U OUYVKhF[[IUXIVKZ IVS`eUIVKXU k`e`KTOIUY

YvXFL

bVXKY¥I �vHKJe |[Y`XSV[cHUIV[UY �JPGZKFOf{IFKIQOFIF U OJIhF[[IUXIVKVI GFKHJOcFHIFIf\ XF[]Y�GQOZ

JOFIlFOcHFIRF YFXQOI\ GUOUSZ[I Z]fKHUY`KU[\ GUec IUXIiKU[ OJIhF[[IUXIVKZ e`[]]UO YQH]f KHFSJOcFY XJKHJXF

VISF[FIZ KFeJOcI [c¥kIL

³ISF[FIZ KFeJOc® XJKHFKQOfY KHVSU U IFOFPQOJKF[ [FS S`[]lUIi SUeUK[UY U GZHKeVOI Z]fKHUYRU[\ twwq{

RF[ YUPIUY OFeIvRRF[ KFeJOcI U GZHKeVOI Z]fKHUYRU[® U OUYi[JPFKKJe r\t Ý{U oa hfp\ twrwL JGRF[ UH`[RU[

[FS SFXQOI hFO VISF[FIZ KFeJOc ZXV[IZ YJXFOFSL

bVXKY¥I �vHKJe |[Y`XSV[cHUIV[UY P`OeVXSFKIFXF IFSFIJKZ KFeJOcI [c¥kIlUI U[[UY\ UYZ SFelUOI KHFSJOc

FOIFSFIIFIJKJXfO e`[]`KY`]`II U[[UY FOOF[JXF\ l`ec UXXU [FS G`OI YvIFOFK\ GUec IUXIVKXU YvIFOFK

l`HHVIUXI`Hi G`OI TecU[\ ]F U IFSFIJKZ YvOIKJeFY GZKFOJKF KUkVI\ ZOOFIGF jKUOV]kU OJIhF[[IUXIVKVI

GFKHJOcFHIFIZ\ JK UYZ[FY jKUOV]kVRU[ UH Fec hfXF kTIi lUGZ kvGF]FOFS [FS JXZ FO UH SZ[]F[Y`XZ vXFeKJeZ

[cTe]�k OFeYZKFRR vKKHFeJ[FY lVX`SKH`X`KVIL

N IFSFIJKZ KFeJOc vKKHFeF® U lFOcRF[ KH`YVK`K OFe`OjKiRR IFSFIJK[FY SZ[ZSTS rw Ý{U\ ]F FOJXlFIZ U[[UY

IFOkFK vKKHFeJI\ lU U IFSFIJKZ YvOIKJeFY GZKFOJKF YJXFOSFHf[FY GUec jKUOV]kV[UY U OJIhF[[IUXIVKVI

GFKHJOcFHIFIZL

N lFOcRF[ KH`YVK`Y OFe`OjKiRR IFSFIJK vKKHFeF awLwww\{ÞIL

ç���?�@�Ì¶�?¡� ��CB��BA?A��C�

NH ÞOIL mmmL hFkFHFIF XveH�IZ U ST[YUFXf{PZUjZ KH`OeVOIUIVK`Y JK h`eOUOY`HIUIVKI FOfKFe�If IVS`eUIVK`YUIL
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NH VOOUSZ h`eOUOY`HIUIVKZ KHFXG JK UH VOOUSZ hFO[fIIYJPHJKZ Z[IJHSJ[c VOIUO [c¥kI`II KH`OeVOIUIVK`Y U

YvGFIYFHfY®

yu ST[YUFXf{PZUjZ JK h`eOUOY`HVKZ Z[h`XSVjZi [c¥kIVKU\

zu ST[YU{\ PVOcU{\ VOOVKYFXFKJKZ\ XFlURZOZIVjZiK\ lFOcZ oIJXKJeZp h`eOUOY`HIUIVKZ IU[VjKU]VK\

eu ST[YUYvHGFI�IJKL

ÍBB����@���� A�DC�?A��?

N A�DC�?ACAA ��¶������ @������A£�A� ���D�B��� YvXJI JK U YJPHJKZ IVS`eUIVKYJ[I U]lUIi kTIIUIVK`YUI UH

ÞOIL rxL �{U XveH�IZL

N £�A@���C� £�B���Aè ���D�B��� ¤C�B?B�C�A?A����?� ����A���A ��CB��B� A�DC�?A��C� [c¥kIlUIiY UH ÞOIL

rzL �{ UOUPkV[ U ST[YUU]i XJKHJXF U IvXGJ[cRF[ XveH�IFII hFOIJIFOFY FKFIJ[L

NH �BB����@���� ��BB?B�C���� ��B���A �B�����A� A�DC�?A�� [c¥kIlUIi UH ÞOIL r^L �{U KHFXZ[I U OFeUOVRR

lVX`S li[UPkU h`OcUSUI`KU[ VOOVKYFXFKfYJ[I [cZOGV[IUXI`II\ GUec XFlURZOZIVjZiK kVXU]JYRU[ XJKHFKQOf

SUeV[KHFSJOcFY KHVSVXU\ OFehFOkFRR lUI li[UP Z]fIUXIUSXU\ lUG`[IU U YvIFOFHf OFeYZKFRR ST[YURJX

oSZ[ZSVORJXp vKKHFeJZe IFXkF]f GZKKHU [FS IJX�IF[]f h`XSVRU[\ PVOcVHUIZ FOkVXVK YFXFIJRF[L

N D���?£�B�A�@�DA�� �� D���?£�B�D���@��� A�DC�?A���@�B UH ÞOIL raL �{U XF[]FOYFHZY\ FKHFXZ[I

PVOcVHUIZ FOkVXVK YFXFIJRF[\ GZKKHU [FS IJX�IF[]f ST[YUlFOcIFXFSIf IVS`eUIVK [c¥kIlUIi U ST[YUGVOOUOiY

OJIKHVSV[UY [vGFOJKJGFO IUXIiK h`eOUOY`HIUIVKI RZHI`K�Ii ST[YVOIUIi

NH VOOVKYFXFKfY FOOVIVKVXU G`[UIY`HiU[ UH ÞOIL tyL �{U KHFXZ[I �BB����@����� ��@?��� h`OciK�IlUIi U[[UY UH

VOOVKYFXFKf KHFSJOc[FY\ UYZ SFehFOFO U IvXGJ[c F XF[]FOYFHJKF KHFXZ[IZ hFOIJIFOFY[FYL

NH ÞOIL MwL �{U KHFXZ[I UH VOOVKYFXFKf YJXFOSJXF ������� �B�AA� �BB����@����� A�DC�?A��I YFOO SFeVOOUP�IU[Z U

k`eKHURVOcRU[ XveH�IFII hFOIJIFOFY FKFIJ[L

NH VOOVKYFXFKf XJKHJXF kVXi VOOVKYFXFKJKZ kVXU]JY\ VOOVKYFXFKJKZ KFeJOc SFeVOOUP�IVKVGUO\ GUOUSZ[I U

ST[YUlFOcYFXFKJKKFO YUPjK`OUI`K lFOcYvHZ TIUHVKZ ��BA���A�@�A�� VOOUP�IlUIi SFe UH ÞOIL MtL �{U KHFXZ[IL

o�z é?�£?A��� B?���£C� ��A��� B?�£?A��� ����@���¡���

d hFkFHFIRF[ U OUYlUIVKl`H YUPjK`Oi]i IFXQOFIFI FOFSFHHQY\ YZFSFOGF U RJXOUYVK{VOO`SV[cI\ U KH`jZVOZK

OUYlUIVKI\ UH FecJR OUYVKjJOXU [FS lUKH[VOI OUYVKjJO¥ Z[eUIOU[`YUI\ hFOIVXGU U IFOFPQOJKF[ hFOOFOlFIf

FOJeIFOF[ OUYlUIVKZ YvXQOSJ[cFYFI\ GFKHJOcFHIFIFII OUYlUIVKZ lFOcHFIFYFI JK lUkOJYIUOU[KVe`I\ ZOOFIGF U

OUYlUIVKI KFe�If IVS`eUIVK`YUIL d SFOOFII XJKHOFIFHHQY U OUYlUIVKXU G`[UIY`Hi FecJR kFOOFSHfYFI\

FOKfK`XRU[ U KH`OeVOIUIVK`Yl`H GUOi l`HHVhJXJKIL

NH v[Y`XSV[cHUIZ IvXGJ[c UH v[Y`XSV[cHUI`Y FOOVIU[]i hFOU]UIUZ YvHvII XveH�IZ U OUYVK oJK lFOcZKJep

eUH]VOY`]VKIL N IvXGJ[c XveH�IZ UH v[Y`XSV[cHUI`Y KHVSVXU U lUkOJYIUOU[KVe SFeFOfHJKJ[FY\ JK U

IFXQOFIQYv[ lUkOJYIUOU[[V GVOI KHFSJOcFY FOOVIVKV[UY JK XFlURZOZIVjZikV[UY YvIFOFHFIIKJeJI twrML kU[TVX r{

kJIfOL

u`Y FSRFX KHVSVXU kFOF[I Y`S`Oc PX`ROJSVI UH FOU]iK`]VK\ YQOv[vKF[ U lVIXV[c`K lFOcHFI¡\ ST[YVkTYUI

FOGFKH�If GUec UOUjK`[c kvGF]FOS¡\ Z]fK\ GUec IvRR ecFXSFYFK jKUOV]`Y[UYL dH U XJIFe GFKH�IlFIZ FO U

OUYVKVI\ GVOlUI lUkOJYIUOU[[V\ GUec [VOTY YUPjK`OlUIkVY YZ hZHFIJK lZV[cVRU[ U YvHKH`OeVOIUIVK`YUIL

o�z� � ���D� A��B��?A Ì é?����BBCD���
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tsåu
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Þ`XXVK® nFm©\ �ub nKIUX\ v[Y`XSV[cHUIZ U]UI`Y

êëëìíë îïðñëñîîòóñôõ ö÷øù

ú
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ýûú

ýúúþ ýúúÿ ýúüú ýúüü ýúüý ýúü� ýúü� ýúüû ýúü	 ýúü
����� ����� ��������� ����������

N GZHKeVOI Z]fKHUYRU[ U IFOFPQOJK OUYVKVOO`SV[cU KIUe[VOi IF[]F[jZVI STIUI\ SZGFO UH FSRFXFY FecXF

X`KKHURR U[cUeZ lFOcHFIRF[ GU[[UY\ FHVOIUO ¥k OUYVK`Y JP�IJKJXF\ GVKVXOVKVXU FecVOIUOV[ [FS GUec FecXF

YFGFKFRR U[cUeZ h`XXVKI IT][UY h`X]�IU[ZL

yu z�jxyzkl�kxxi~k��

|[Y`XSV[cHUIT[Y RJXOUYVKKUO\ FecJR OUYVKjJOXU lUKH[VOI [FS OUYVKjJO¥ Z[eUIOU[[UO [FS XF[]FOYFHZYL

zu l{ie�kx�l xyz�y|kl

uH`jZVOZK OUYlUIVKZ hFOIJIFOFYFI bVXKY¥I YvHKJe |[Y`XSV[cHUIU [FS IT] RZHI`K�IU[Z U XVKH`XTOiY XJKHJXF\

SZGFO [FS XF[]FOYFHQ[Y U hFOIJIFOFY[FY SFehFOFOf Z[eUIOU[[UOL �

eu �w��z xyzkle�xjy �yl{�kx| ��~ xyzkle�x� ��wy|xy�iz

|[Y`XSV[cHUIT[Y RJXOUYVKKUO\ FecJR OUYVKjJOXU lUKH[VOI [FS OUYVKjJO¥ Z[eUIOU[[UO [FS XF[]FOYFHZYL

æu �x�w|�x�� xyz�y|kl� zfj�x~����z} }�l{�x��{|�|�|| xyz�y|kl� ��x�{�|�z} �y�x�z|yxy�lkw

bVXKY¥I YvHKJe YvHZeUHeUIVKZ IFXQOFIJ[ lUkOJYIUOU[ KHFSJOcXfO\ ZOOFIGF hFOIVXI GFKHJOcFHIFIFII OUYlUIVKZ

lFOcHFIXfO\ KHFeXFeVOI OUYiXJKHXfO [Z[jK IT]`SVKT[YL
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Þ`XXVK® nFm©\ �ub nKIUX

NH |[Y`XSV[cHUI U XF[]FOFIJRF[ hF[[VOOi hFOIJIFOFY FKFIJ[ lFOcZ IVS`eUIVKKUO [c¥kI KFe�IKJeFI UH`Y[UY\

UYZY U OUYVKI GVKVX`O[UY GUec JP�IF[FYL

N OUYVKhF[[IUXIVKZ IVS`eUIVK U KH`jZVOZKU[ XVKH`XTOi lVHIUXIVK`Y XJKHJXF U lVHIUXIVK IUekUZ VOIUO OUY`II

OUYVK\ GUec [FS OUYVK jJOkVXU KH`OeVOi lFOcZKJe hF[[IUXIVKVGUO YUPjK`OUI`K XF[]KHFXFK YZU]VKUZY GZKFOJKJlFH

[c¥kI`II l`HHVkVXTOVKL N kFecHf U GZOOU[cVXUS{\ U G�H{ JK U eVHh`ecUKHIVK\ U IVGlfKH`OeVOIUIVK\ U

jKUI`X[UlUKH[VOUI JK U KHFSJIKHVOO�IVK ]�kVl`H\ U OUYRJXlFH GUec UH UORJXOFIZ ]�kl`H\ U OUYVKjJO¥ PJ[HZ[IJHFIZ

YvOjKv[ IvXOFKHIf{XJKHOFIJlFH\ U YvHvK YvOIKJelFH\ ZOOFIGF U IQHFOfU[cUe YvOIKJeFZlFH OUYVKhF[[IUXIVKZ

IVS`eUIVKI [c¥kIL

N lFOcZ OUY`K`Y XVKH`XTOIKVeIiO hQeefF[ OUYVKhF[[IUXIVKZ IVS`eUIVKI ZeJ[cFOlFI[FYL Nl`ec U hF[IZ

IVROVHUIRiO ZK YZI¡[ZY\ U GZHKeVOI Z]fKHUYRU[ UH TIiRRZ YJI JGRF[ kFOF[IfKF[ SFe[fII UH`Y[UY U KHVSU\ UYZY

OUYVKhF[[IUXIVKZ IVS`eUIVKI ZeJ[cFOIFY\ ZOOFIGF k`e`KTOIUY OFIIFY UH FOOVIVKXUL N]iKKVejKvYYF[If

IVS`eUIVKXiO [FS UOY`I`II XF[]FOFI UH v[Y`XSV[cHUIL

vu �xyæ�liæi||lkw

NHI IUPUKHIUOkTY\ l`ec U KHFeJ[cKJe kFOOFSHfkF U OUYlUIVKKUO vKKHFhQeef lVIXUOJY`Y hFOlUOS`Hi]VKU\ JK U

OUY`KKVeZ U]iKKVeVOO`SV[c h`OcI`[`K ¥kXU IFXSFOf]JKFL dH U XJIFe GFKH�IlFIZ FO U OUYVKVI\ GVOlUI

lUkOJYIUOU[[V OFeZ[YVRR\ GUec [VOTY YUPjK`OkVY YZ hZHFIJK lZV[cVRU[ U YvHKH`OeVOIUIVK`YUIL bVXKY¥I YvHKJe

YvHZeUHeUIVKZ IFXQOFIJ[ lUkOJYIUOU[ KHFSJOcXfO\ ZOOFIGF hFOIVXI GFKHJOcFHIFIFII OUYlUIVKZ lFOcHFIXfO [Z[jK

IT]`SVKT[YL dOU]iK`]`IIKVe SZUII OUYlUIVKZ PX`ROJSVYYUO KHFSRFKQOf KHFSJOcFY[FY VISF[FIZ KFeJOc

h`XSVkVRU[ [c¥kI KFe�IKJeFI UH |[Y`XSV[cHUIL bVXKY¥I YvHKJe |[Y`XSV[cHUIU U]iKKVeYFHFOJKZ

KH`OeVOIUIVK [FS S¡Yv]IFI U IFOFPQOJKF[L �

wu xyz�y|kl| �w��z ��xx�~{{�m z�x|�j�x�|�z�� �l ��~ xyz�f}�{�|z�� �x��x��{z�æ{ xyzkliz} ~��{l�w�

zf{l{ixwkx|y|kliz�i{} zf{~�l{ixwkx|y|kliz�i{} zf{fll�w� zf{x�z�æ�l��{ }yx� �i{{kv�j�l z�~�|y|kly�

N IFOFPQOJKF[ P`[I`K U]UI`YYUO XF[]FOYFHQ[Y UH Z[hXUKIXTYITXVOZK FOOVI`IIKVeeUO YUPjK`OUIRU[L N OUY`KKVe

KHZ[IF IFOkFK FeJKHJRF[ KUkVI ITOUk]`[¥ OUYVKRU[ JOL N ndm©{RF[ SFeIUOVOlUIi U]UI`Y KHFXZ[I bVXKY¥I`[

twrr{RF[ tMr OUYVK G`OIL twwr{lFH GZKH`[c�IGU U OUYVKVOO`SV[c rw\y Ý{YUO [fII\ SFOcFY U S`]FX[ JP�IJKZ

IFjl[`OieZV[UY SFehFOFOf\ ¥k OUYilVHUYL

N tMr OUYVKRiO YRL rw ]R IFYZ[IlFIf UOUjK`[c Y`Sh`XIh`Y`HUI¥[UYL
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N IFOFPQOJK YvHZeUHeUIVKZ IFXQOFIF RFOIFXQOFIZ\ ZOOFIGF YQOIFXQOFIZ XJKHRfO IFGf]ZY vKKHFL bVXKY¥I`[ YvHKJe

IFOkFK IFXQOFIJ[ U GFHFIJYFK G�HlVOiHUI rww Ý{`K\ U jKUI`X[UlVOiHUI[UY\ ZOOFIGF U eVHlVOiHUI[UY U

RFOIFXQOFIF[ KHZ[IJ[ rww Ý{`K YZJP�IFIIKJeFL NH ¥IlVOiHUI IFOkFK FeJKHJRF[ KHZOVX] RTXY`OUIIUO XF[]FOYFHZY\

SFOc h`OcUSUI`K hFO¥k�IVKXU KH`XTOL

N XF[]KHFXFK Y`SST[VOZK lTOOU]JYKHVOO�IVK GUOUSF[[cZ RFOIFXQOFIZ OUYiZ[eUIOU[XU YZIFXkF]L N hUOTRU[ Fec

KHFOFYI�G lTOOU]JYec¡kIf KHZeFI ZK IUOVOlUIiL

bVXKY¥I IFOFPQOJK YQOIFXQOFIFZ { YFGJK YZGJIFOOFO { Z[hXUKIXTYI¥XVGUO\ YvHS¡GFYYFO oG�H\ GZOOU[cp FOOVI`II

IFOFPQOJKXJKHFYL N YQOIFXQOFIZ OUY`II XJKHFY oIU[cVYp SZ[]FecZYF YvHS¡GFYYFO FOOVI`IIL

o�� >�B�¶��� ����@���A�DC� £�B���A��

uHFeXFeVITS[UY [FGFHHQY UH`YUI U IFXQOFIFYFI\ Ul`O UH UYI�G Y`X¥ [JPFKKJeF[ RFOQO U OFehFOkFRR VOIUOV[`K

ZKY`OUZ GJeHFIIKJeeFO XF[]FOYFHfY JK U XF[]KHFXFK ST[YUkvGF]FOFSSFO [FS XF[]FOYFHfY UXV[cU SZ[]YJI

STIUIi IFYZ[IFIJRF[ SUeUKURR\ SZ[I ywÝL

bVXKY¥I YvHKJe YvHZeUHeUIVKZ IFXQOFIJ[ IFOFPFY\ KHFeXFeVITS`Y [Z[jKF[FYL

o�� E����������� �� ��C¡��B�� ��CB��BA?A��C�£C� �?B� £C���¤�@�� �

NH FeJKHKJeQecXfO KHiOi rqq^L JGZ _¨m~L IvXGJ[c FOf�XkU\ l`ec U IFOFPQOJKZ v[Y`XSV[cHUI UH FeJKHKJeQecZ

UOUPFOOVIVK YvXJRF[ e`[]`KY`]ZYL N IFOFPQOJKZ v[Y`XSV[cHUI SZ[]F[ YvIFOFHf hFOU]UI`I FOOVI\ SFekFOF[f

OUY`KKVeZ ZeJ[cFY UOUPkV[ v[YJ[I GVOOUOI hFOU]UI`YUI ZK hFOGVOOUOL

�vIFOFHf kFOOFe¡ [JPFeJKHKJeQecZ KH¡XJKFY SVX [FS OJIFH[FYL N RFl�GiOFGFOFK KH¡XJKFY UkV[O`IIUYL

�vIFOFHfF[ FOXF[]FOI KH¡XfGZHKeVOUI kVXGV[cQecZ Z[]`YYUO OFlFIKJeFK\ FHFY [FS IUXI`H[UY UH

[JPFeJKHKJeQecZ KH¡XJKFY YvHJL N YvIFOFHf GJ]f`OIVK`YRiO KF[YZ KFS SUXU] YZL N lFOcZ v[Y`XSV[cHUI UH

FeJKHKJeGJ]FOFSSFO YUPjK`OUI`K ZKSFXFIFY IFXkFKHIJKJRF[\ U lFOcZ IVXKU]UO`S FeJKHKJeIT]UI`K

h`XSVOVKVRU[ YvHGFIOF[QO [FS GVOOUO KHFXFPFIL N lUIJY`[c FeJKHKJeGJ]FOFS lU[eK¥Oc`K FOFSF UH

v[Y`XSV[cHUI VOIUO hF[[IUXI`II YvH`YIUIVKZ Z[IJHSJ[c [FGFOJKZ{`YIUIVKZ PX`eXUSkV[UYL

NH dRYIGL XF[]FOYFHJKF JXIFOSJRF[ UH FecF[Of RV[VKSi] YvGFIFOSJ[cJI JXGJ[cFK�IF[Z YFOO U

IVXKU]UO`SRZHI`K�IVKZ XF[]KHFXFYRfO hZ[U[KH�X`H`II\ I`GVRRV U KH`jZVOZK\ ZOOFIGF ecFXSFYGJ]FOSZ PJ[HRFOZ JK

IFXSJKHFIRF[Z\ GUOUSZ[I KHFSJOcFK e`[]`KY`]VKI [c¥kIi FOOVIVK`Y ZeJ[cOJKF JK RZHI`K�IVKU\ U

RFIFeKJeSFeFOfHf PX`eXUS`YRU[ JK U KH¡XfGZHKeVOUI`Y`[ GUOi XJKHGJIFO\ U eciec�Ii{SFeFOfHf FOOVIVK\ U

IUXIiHY`]VK jJOkVXU KH`OeVOi lFOcZKJeFY lUKH[VOUIU\ UH JOFOSFHJKZ JK FecJR KHQYKJeOFIFY YZFOJe�IJKF K`XV[L

NH FecF[Of RV[VKSi]l`H GUOi k`e SUeVRU[ h`eOUOkU YQOv[vKF[ UH UH`[`K FeJKHKJeQecZ Z[IJHSJ[cFY

lUKH[VOUIV[UY\ UH TecU[`OcU[ KH�[G`[UO¥ JK lUIJY`[c\ ZOOFIfOFe [FS SUeUKURR Y`jYVHUIIUO kVXi

eciecYFHFOJKRF[\ GUOUSZ[I RFIFeKJeSFeFOfHf PX`eXUS`YRU[ oKH¡XfGZHKeVOUI`YRU[p GUOi XJKHGJIFO k`eVIL

NH |[Y`XSV[cHUIIUO KHFSRF[ U YvHKH`OeVOIUIVK`Y [c¥kIVKU K`XV[ lVIXV[c`K SFeYQOv[RvHIFIJK\ UH FecF[Of

RV[VKSi] YvGFIFOSJ[cJ[FY SFeKJXIJKF SZUII KHU[YjZi SFeVOOUP�IVKVXU [FS YFXQOI K`XL

N PJ[HRFOZ FOOVIVK`Y JK U YvHKH`OeVOIUIVK`Y KHFXGFHJKF K`XV[ P`HZI�G ]ZKHYXZSZ[VjZiGUO KFe�IkQY U

jJOjK`P`XIl`H IUXI`HiYUIL dH XJKHRF[ KHURVOc`HVKZ FKHYvHvYYFO\ XJKHRF[ FOkVXVK`Y RFGFHFIJKJGFO\ XJKHRF[ U

[cZOGV[`KKVe FKHYvHFZ[FY UOYUOSUHVKVGUO IvXIJ[ZYL

�� �� ��������u�
� ���q��������������j��n �����������j�� ��k j������l�� �
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N IFOFPQOJKF[ JOfY FeJKHKJeQecZ FOOVIVKU SFe`O]`IIL dec lVHZ`XG`KZ PXURZK GU[\ USFOc FecRF[ U

ecFXSFY`XG`KZ IFF[]fYFI ZK FOOVIkU oGFecFK PXURZKYJ[I S¡Yv]ZYp\ r hf GJ]f[f ]`Oe`HZY U YvXHFIRF[L

N YvXHFIlFH �VXYi\ EV[] JK bVXKY¥I IFOFPQOJKFY IUXI`H[UYL bJIYvH[UP`Y`[ lJIhf\ YF]] JK jKQIvXIvYZ

[UP`Y`[ GU[ XF[]FOJK bVXKY¥I`[\ SZ[]F[ [UP GU[ XF[]FOJK U YvHP`[IZ XF[]FOfRF[ �VXYi[L

N lVHZ`XG`KZ ZeJ[cRF GFGfY FOfkFecHJKZ XF[]KHFX YFXFIJRF[ ZK RFkFOF[IYFHlFI[FY XF[]FOJKXF\ SFOc PX`eXUS

OFlFIfGJ IFKHZ U IFOFh`[`[\ KHFSJOcFKF[ GUec Z[IFX[FIF[ IvXIJ[f RFkFOF[IYFHJKIL EFIvOIFIOF[ KIVITKH [Z[jK

U IFOFPQOJKF[L

bVXKY¥I YvHKJeRF[ U lVHZ `XG`K XJKHJXF RZHI`K�I`II `XG`KZ XF[]FOf lFOcZKJeF  IvRRKHvXZ VIJP�IJKI\ hFO¥k�IVKI

YvGFIfF[ ZK { X`KKH VOOUP`IRU[ GU[\ SFOc VIJP�IJKXF\ hFO¥k�IVKXU KH`XTOIL

gX`ROJSVI kFOF[I\ l`ec UH `XG`KZ XF[]FOfI\ ZOOFIGF U[[UY k`eKHURVOcRU[ FOf�XI UYU]VOcSF[IFK�IJKJI h`XXVK

lZV[c SZUII [FS KZYFXQOI SJe SFe`O]U[ZL

N jKUOV] JK [fGJ]FOSZ e`[]`HVK U GJ]f[fZ hFOU]UIFOOVIVK YFXFIJRF[ RZHI`K�I`II U IFOFPQOJKF[L N GJ]f[fZ

IU[VjKU]VK �VXYi[ UH ¥kkVJP�IFII XF[]FOfRF[ GU[\ UH JPQOFI IFOkFK SJXIJYRF[ UYU]VOcSF[IFK�IFIIL

N IFOFPQOJKF[ jKUOV]{ JK [fGJ]FOSZ e`[]`HVK U k`eKHURVOcRU[ h`eOUOIUY[UY SFehFOFOfF[ { jKUOV]IFXGFHJK\

h`eUSHVK FOfIIZ e`[]`HVK\ eF[FIZYUZ IU[VjKU]VK\ GVXU[]iK JK KH`PIUIiK U[cU e`[]`HVKU{ RZHI`K�I`IIL N

GJ]f[f FHF[ hFOQO ZK K`YUI KFe�I U YZKecFXSFYFK J]FKU[cVY[UY\ jKUOV]`Y[UY® XTlUU]`SV[c`Y YvHGFI�IJKF\

KFe�If RFKHJOeFIJKFY KIRL\ FHFY SZ[] h`[I`KUY UH J]FKU[cVY\ U jKUOV]`Y OFOYZ FeJKHKJeSFefXHJKJRF[L

NH FeJKHKJeQecZ UOUPFOOVIVKl`H IUXI`Hi h`e`XG`KZ FOOVIVK JK UH QecFOFIZ FOOVIVK U a YS{XF OJGf

SFecFKHJYlFOcF[\ ~FKHPXJSRF[ JXlFIf FOL

NH FeJKHKJeQecZ KHUYFOOVIVK`YUI oYiXlVHZ\ ZOOFIGF KQXefKKJeZ FOOVIVKp ~FKHPXJSRF[ GFlFIZY ZeJ[cRF U YvHKJe

OUYiZ\ GU[ [JlV[c `OcU[ KHUYFOOVIVK ZK\ SFOc U SFecF SVK GVX`KVRU[ S¡Yv]ZYL NH JkKHUYUZ JK ST[YUKHQ[FIZ

[UP`Y`[ U ~FKHPXJS �FecFZ _l`O[`Yc ÞFXF[j �iXlVHRU[ oatww ~FKHPXJS\ �iXlVH TL rLp OFlFI FOJX[Z UH

UOUPFOOVIVKl`H YUPjK`Oi]i QecFOFIZ FOOVIVKI\ SFOc tx iXVK KQXefKKJeZ QecFOFI h`XSVRU[ S¡Yv]ZYL N IFXQOFIZ

FOOVIVKJXI KHZ[IJ[ U hF[IZ Z[IJHSJ[c U hFOFOfKL
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N YvHeciecFOOVIVK U KH`jZVOZKU[ XVKH`XTOI KHFSJOc

XJKHJXF  FeJKHKJeZ VOOUP`IU SFefXHJKJlFH JK

lFOcXFVOO�IVKVl`H  UH FeJKHKJeQecZ

KH`OeVOIUIVK`YYUO YUPjK`OUI`K YZU]VK`Y

Y`SPF[HVOVKVI jJOHi l`HHVkVXTOVKL N IFOFPQOJKF[

UOU[cZ\ [`XSUI�G JK SJOIV[c`KKVeZ k`e`[

XJKHFKQOIFY IVS`eUIVKRU[ UH ZeJ[cOfYL N GZHKeVOI

Z]fKHUY U]UIUZRiO YZI¡[ZY\ l`ec U

YvHeciecFOOVIVKRU[ XJKHFKQOfY KHVSU kFOF[IfK

FSFOYF]JKI STIUIL
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XTTY XTTZ XTWT XTWW XTWX XTW[ XTW\ XTWV XTW] XTW^

NH VP`OVKZ ]�k U IUXIiKU[ e`[]`HVKXU KH`XTOi KHFSJOc `IIl`[Z VP`OVKVI FOOVIi [UecY`X¥ l`HHVIUXI`Hi XJKHJXF

RZHI`K�I`II U[cUeZ l`HHVkVXTOVKL

bVXKY¥I �vHKJe |[Y`XSV[cHUIV[UY �JPGZKFOf{IFKIQOFIF VP`OVKZ ]�kUI VOOUP�IlUI SFe o~�x|k��illkw� k|ixkl�

æ~�p U[[UY U l`HHVIUXI`Hi[UY ZK\ UYZ raL JOFIJGJI RFIvOIvII IUXIiKU[ RFIFe KHFSJOc VP`OVKVI\ e`[]`HVKVI

GJeHZ\ lU UH VP`Oi jKUOV]kVRU[ UH Fec hfXF kTIi lUGZ kvGF]FOFS [FS JXZ FO UH vXFeKJeZ [cTe]�k SZ[]F[Y`XZ

OFeYZKFRR vKKHFeJ[FY rrw Ý{VI\ FecF]QO VOOi FKFIJ[ U[[UY rzw Ý{VIL

NH VP`OVKZ ]�k lUGZ vKKHFeF UH JGFK YvHP`[IZ YvOIKJeGFIJKZ IvXGJ[cRF[ SFelUIVX`H`II UOUPvKKHFe aw Ý{UL

NH VP`OVKZ ]�kRU[ XJKHFKQOfY KHVSU U GZHKeVOI Z]fKHUYRU[ FSFOYF]JKI STIUI\ FHHFO ZK RZH`[c�IGU UHI\ l`ec UH

Z]fKFY YvXJRfO FecXF IvRRF[ KH`XTO[UY e`[]`HVKXUL

zu |j�}��e��l �l l{�j{|jiwjy~iz�i{ g|x� ��|�w�l{l�w�w��} zijy w��j~�zzij� zf|�x�{{ l{�j�l�z��{u }yx�

�i{{kv�j�l�

NH VOOUSP`OeVX`Y KH¡XfPX`eXUS`Y`[ GUOi SFekFOF[JKJXfO UH |[Y`XSV[cHUI`Y[UY U]UIU [Z[jKL NH JGF[IF

lFOcRF[ GJeHFII IQ]fKH¡Xf GZHKeVOUI OFR`[c`O�IVKVl`H UH |[Y`XSV[cHUI KFe�IKJeFI [c¥kI olFOcZKJe\

F[FXeZUYvOIKJe VIGVOOUOVKU\ U]SZ[ZKHIXVjZiK KFe�IKJepL

N KH¡XfGZHKeVOUI`Y KHZ[IJ[ ~FKHPXJS GVX`KRU[ JXlFIfY FOL N S`HeVKTYRU[ Y`XOVI`H`II KHFSJOcFYFI U

lVHZ`XG`K `IIl`[TYRU[ YFXFKZ hFOL

eu v��x�l{|{ �l j��yz�x�|ke��l �xxk|kl�i{ }yx� �i{{kv�j�l

ÞFkOFKHIf JK XFlURZOZIVjZiK FOOVIVKXU U tw YS{XF OJGf ~FKHPXJSRF[ [c�OZY OFlFIfKJe\ SFOclFH U h`OcUSUI`K\

ecUY`XZ kVXUI¥ IvSFeYvHOFYF]JK [c¥kI KFe�IKJeFIL

æu zf{�|z�{|�|�lz�� y{ �w�l{l�w�l |k|xkxzi{kl l{�~|i�|�y��yz ~�w��x���l�

bVXKY¥I �vHKJe |[Y`XSV[cHUIU S¡Yv]JKZ F[eF]JOOcFO XF[]FOYFHf\ YvHJIYFHIFIJKI RZHI`K�Ii FecJR

hfHflFOOcFO XF[]FOYFHZYL NH JIYFHJKZ OFlFIfKJeFI [FSjKUY UH iG`]VK ecFXSFYFY\ ]F UH FOOVIVKXU XVKH`XTOi

OUY`KKVe\ UH Z]fKFY ZK ZeJ[cRF GFlFIZYL NH JIXF[] YZUOUY�IVKV[VO YZFSFOYF]fF[ h`[I`K hFOU]UIV[UY IUXIkU UH

|[Y`XSV[cHUI UH FeJKHKJeFK IVPOVOY`HVKIL NH v[Y`XSV[cHUI VOIUO RZHI`K�I`II YvHJIYFHIFIJK SFehFOFO UH

JXZ[IFII Y`X`KHIVOc FeJKHKJeFK JIXF[]kJXF G`[UIY`Hi FOGVXVK`Y[UYL N ecFXSFYFY YvXJRF[ UH UOTOIVPOVOIKVe

FecVOIUOV[ [FS kFOOFSHf PX`ROJSUL
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N lFOcZ v[Y`XSV[cHUI UH FeJKHKJeGJ]FOFSSFO YUPjK`OUI`K ZKSFXFIFY IFXkFKHIJKJRF[\ U lFOcZ IVXKU]UO`S

FeJKHKJeIT]UI`K h`XSVOVKVRU[ YvHGFIOF[QO [FS GVOOUO KHFXFPFIL

NH FeJKHKJeFK JOFISi]XU [FGFOJK UH ±G`]U KHUYSUZ PX`eXUSkV[UY KHFXGFK XJKHFL NH Z]fKFRR Y`X`KHIVOc

YvXJRF[ ZK ZeJ[c h`XSVOi]ZY U lFOcRF[ FOJXlFIf KH¡XfPX`eXUS`YXU\ FOfU]VK`YXUL

NH FeJKHKJeFK JOFISi] KHFXGFK XJKHF U KP`XI`OVK ZKL N IFOFPQOJKF[ [Z[jK KP`XIjKUX[`Y\ UH v[Y`XSV[cHUI JK

U uP`XI decFKQOFI vKKHFh`eVKVGUO KHJPF[ YUXRU[IUXI`II hTIRUOOPVOcU\ SFOcF[ YQOv[RvHf KP`XIFKFSJ[cFY\

GUec ki Z]f FKFIJ[ UH iG`]VK`Y I`X[UiXVkU ZK SFeIUXIlUIiL N hTIRUOOPVOcU SFOOFII KUOUY`K XvPOUR]U PVOcU\ JK

PVOcVHUIZ h`XXVKRiO SFeJP�IFII KP`XI{Y`[]Z PVOcU YUP`II lFOcFIL NH iG`]VRU[ YQOv[ I`X[UKH`RU [Z[jK\ U

ecFXFYFY IFKI[FGFOJKF U h`eOUOY`HIUIiRU[ h`OcZYL N �vHKJeZ �v[cGIVX JK �¡GFOf]JKZ bVHRU[

UKHIUOZIF[ZKHFHJKXF JK FecJR KHURU]Z]f lUKH[`K FOIvOIJKJXF ZK GU[ OFlFIfKJeL

N KP`XIvOIvHf Y`XKHFX¡K�IJKJXF KHZ[IJ[ PVOcVHUIZ PJ[HFY hFOlUKH[VOVKVGUO [c�OI OFlFIfKJeL

°Uec KZYFXF GU[ UH JGF[IF  ÞUOT[UP YFXFIJRF[  KHFXGFHFII TIjVY RUk[`YKVeV[UYL N KP`XI`OVKl`H\ U

KP`XIPX`eXUS`Yl`H GUOi l`HHVhJXJK U lFOcZ YvXQOSJ[cFYFI hZecFOFSRF GJGF\ U IFOFPQOJK SZ[]F[ OUYikU

KHVSVXU FOJXlFIfL

vu l{�~�x��l wi�æilziækl| ����|� l{ie�kx�l l{ixwkx|y|kliz�i{ }yx� �i{{kv�j�l�

N KH`jZVOZKU[ XVKH`XTOIUY XJKHJXF KHFSJOcFK e`[]`KY`]VKI UH VOOUS\ GUOUSZ[I UH v[Y`XSV[cHUI RZHI`K�IkUL N

uHIL JXIFOSJRF[ U KHFSJOcFK e`[]`KY`]VK SUeVRU[ h`eOUOkU U KH`jZVOZK UOUPKH`OeVOIUIVK`YUIL

uH`jZVOZK UOUPKH`OeVOIUIVK`Y® hUOTe`[][`YZ JK IU[cUe`[][`YZ KH`OeVOIUIVK\ JIYFHIFIJK\ lVHZ KFe�IKJe[c¥kIVK\

jKUOV]KFe�IJK\ kFOHfXF[]KHFXFK lVHZ KFe�IKJe[c¥kIVK\ YvHvKKJeZ FOOVIVK`Y\ IVS`eUIi KH`OeVOIUIVK\ TIjUZ

KH`jZVOZK ST[YU\ [UPPUOZ FOOVIVKL

°UPPUOZ FOOVIVKXU U �ZKIJXKJeZ ª`[]`HVKZ �vHP`[I`[ YFXFKHIQO GU[ OFlFIfKJe\ IFXQOFIZOFe U lFXF[]Z m]fKFY

�OTRkVl`H IUXI`HT[YL

N ªvOOFKH ~ZYI`X Þ`ecUIJY`K uHFSJOcFY °UPPUOZ m[IJHSJ[cJRF[ RZHI`K�I`II U ~FKHPXJSZ �ZKIJXKJe

IFOFPQOJKFZ[ OUYilFOOcFO XF[]FOYFHf JXIFOSZ h`ecUIJY`K`Y XJKHJXF UH UOUPFOOVIVKL

NH TIiRRZ YJI FOOVIVKZ h`XSVXU [FS SFXQOI hFO ZeJ[c SJe U IFOFPQOJKF[L

bVHZ KFe�IKJe[c¥kIVKI FecXJKHI U °Ng³~N uH`jZVOZK{e`[]`Hi °`[PX`hZI �hIL GJeHZ\ t e`[]`Hi OVIkU FO U

YOZF[KFYFI\ UH FOOVIVKI SZ[]F[ ZeJ[cOf XJKHJXF RZHI`K�IU[Z IT]kVYL NH ZeJ[cRF GFGfY KHVSVXiO [FS

XF[]FOYFHQ[Y Z[h`XSVjZiGUOL

�VKXJKHI bVXKY¥I �vHKJe |[Y`XSV[cHUIU\ SZ[I hF[[IUXIi VOIUO S¡Yv]IFIFII lVHZ KFe�IKJe[c¥kIVK jJOkU\

l`ec U KH`jZVOZK KH`OeVOIUIVK RZHI`K�IVKVGUO U IFOFPQOJKFYF[ JOf Z]fK\ SFeX`SO`II FeJKHKJeZ VOOUP`I¥\

h`ecUIJY`KKVeTY GUec KHF[GF]JOcRFIFeKJeQY\ lUkOJYIUOU[ JOFIlFOcHFIQY SZUII KFe�IKJeXF KH`XTOiY {

KHFSJOcXF KHUR`II { e`[]`HVKVGUO l`HHVkVXTOk`[ Ull`H\ l`ec UH ZeJ[cRF GFGfY U RZHI`[KVe`K\ SFeKH`Y`II

OUYiYvX[cFHFIQYRF[ U OFlFIf OFel`KKHURR Z]FZe v[VOOi GUec SFelUIVX`H`II SJXIJY¡ VOOUP`ITYl`H ZeUH�I`II

KFe�IKJe[c¥kIVKKUO\ XJKHRF[ v[VOOi JOFIGZIFOI h`OcIUKKU[UY\ FSRFXZ SJOIiKVeTYUI jKUOV]Z JK YvHvKKJeZ

YUPjK`OUIUZYUI SFefXZHGF JOlFKKF[FYL

N lVHZ KFe�IKJe[c¥kIVK YFXFIJRF[ h`Oci e`[]`HVKZ IFGJYF[cKJe K`XV[ U KH`OeVOIUIVKI ZeJ[cRF GFGf KHFSJOc

XJKHJXF hZHZYUZ\ SF[IVOZK JK JOFIGFHFIJKZ KFe�IKJeFI [c¥kIT[Y\ UH ZeJ[cRF GFGfI KH`jZVOZK\ IFKIZ JK KHFOOFSZ

VOOUP`IV[UY SFehFOFOf FecJ[Z RV[VKSi]RU[ XJKHFK�IkQY\ U lZV[cHi GUec jKUY Y`XOVI`H`IIU[ SFeOJGf IFKIZ{

KHFOOFSZ hT[YjZiZ[UY lFOcXFVOO�IVKVRU[ [c¥kIT[Y KFe�IKJeFIL

N lVHZ e`[]`Hi hFOU]UIUZ FOOVIVKU K`XV[ KFe�IKJeFI [c¥kI Ull`H\ l`ec UH FOOVIVKI ZeJ[cRF GFGf hZHZYUZ\

KH`jZVOZK KHQYKJeOFIF KUkVI YvX[cFHFIJRF[\ JOFIY`XV[UY\ JOFIlFOcHFIJ[FY JK FeJKHKJeZ VOOUP`IV[UY

SFehFOFOfF[\ SFeOJGf YJPFKKJeFZ[FY hF[[IUXIVKVGUO\ hFkOFKHIJKJGFO RZHI`K�I`II OFecF[L
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dOOVI`IIUY YvXF U IFOFPQOJKFYF[ JOf KH`jZVOZK JK FeJKHKJeZ VOOUP`ITY `YV[ XVKH`XTOiY JK UH UHI ZeJ[cOfY YvXFL

NH ZeJ[cRF GFGfY zw JGF[ hFOQOZFY\ IvRRKJeJRF[ FecF]QO\ YF]GFHfIOF[ KH`jZVOZK YvXQOSJ[cFY YvHvII JOfY\

X`KKH FeJKHKJeZ VOOUP`IRU[ OJGfYL

N KH`jZVOZK ZeUHeUIVKXiO JK KH`jZVOZK FOOVIVK`YXiO KHiOi IvXGJ[cRF[ h`eOUOIUY UOUPkV[ v[Y`XSV[cHUIT[Y

KH`jZVOZK JIYFHIFIJK YFXFIJRF[ OFeUOVRR FecKHFXZ [UPZ SFOFe JIFOI RZHI`K�I UH`Y[UY U KH`jZVOZKU[

XVKH`XTOIUY[UY\ UYZY UHI v[SUeTY[UY\ ZOOFIGF FOIUXI`IIkUZY XJKHJXF IUXIiKU[ GUec VISF[FIZ kFOOFeeFO [FS

YJPFKFY RZHI`K�IU[ZL d[[FY SFehFOFOfF[ UH v[Y`XSV[cHUI OFlFIfKJeFI RZHI`K�I UH JIYFHIFIJK

ZeJ[cRFGJIFOJXF YQOv[vKF[ UH`Y[UY\ UYZY Y`XTY o^w JG hFOFIIp\ FeJKHKJeZ VOOUP`ITY\ h`ecUIJY`KKVeTY\

PKHZjlZVIXZUZ RFIFeKJeQY\ KHF[GF]JOcRFIFeKJeQY GUec lUkOJYIUOU[KVeTY SZUII JIYFHJKQYXfO [FS YJPFKFY

SVK Si]`[ e`[]`KY`][ZL N [JPFKKJe FOvXFeF]JKF\ U jKUOV]Z KIXTYI¥XVY GVOI`HVKUZ\ GUOUSZ[I U OUY`KKVe

U[cUeZ lFOcHFIF X`SOVKV[UY YvGFIYFHIJRF[ SFe[fII UH ZeJ[c F KHFSJOcFK e`[]`KY`]VKZ h`XSU ZXV[IL

nFOFPQOJKQ[Yv[ U OUY`KKVe Y`XvKKHFIJIFOF YF]GFHfIOF[\ SUeUK UH Z]fKY`X¥UY UXV[cUL N ST[YUlFOcFY

h`OcUSUI`K SFeKH¡[JKF SZUII SFehZecFOlFIf U hZUIUO`Y FOGV[]`XOVKUL nvRRFY YvHvII F[[FY ZK YvKHv[lFIf\

l`ec SU SVX YFGJKKJ kFOOFSHf U IvRR eF[FXVjZi FecQIIJOJKF\ USZ SFe[FlFH�IZ UH v[SUeTY FOOVIVKVRU[

KFe�IKJeXF KH`XTOi Z]fKY`X¥UY e`[]`HVKVIL dSZUII FecXF [vGFYKHZY UH`Y UXV[cU\ UYZY Z]fKF[ FecF]QO JO[FYL

dSFOOFII [vGFYGf IF[]F[jZVI STIUI UH`Y KHVSU ZK\ UYZY YQOv[RvHf IFKIZ\ KHFOOFSZ\ GUOUSZ[I KH`jZVOZK

PX`ROJSVYYUO YQH]F[FY\ FSZUII KFe�IKJeXF KH`XTO[UYL NH JIFO UH ZeJ[cOf XJKHJXF GUOi FOkTIIUIVKU UH FOOVI`II

GUec l`HHVIUXI`HikU\ KFe�IfkF VOIUO IvXIJ[f FOGZIFOOFO\ GUOUSZ[I UH JIFO OUYVKXU KHVOO�IVKVGUO IvXIJ[ZYL N OUYVKXU

KHVOO�IVK U IU[cUe`[][`Y VOIUO { SFOc YQOv[ IJX�IJKZ ]�k [JOYQO IvXIJ[ZY { KHFXGFHFIIF[\ FOfXF IFXGFHFII Si]`[

YFXQO K`X\ KHFS FOfII IUXIGU UHI\ l`ec U XVKH`XTOiY UH JIFOI OFlFIfKJe KHFXZ[I SZ[]Ze TecU[URRU[ UH

Z]fP`[IRU[\ h`ecUKHIVKXU UOYUOSUK lfh`Y`[ YUPkVY SFeL

NH JIYFHIFIJK RZHI`K�IVKVGUO\ SZ[I U KFe�IKJe[c¥kIVK[UY FHHFO U h`XSVkVGUO FOJXlFIf\ l`ec U IFOFPQOJKF[ JOf

Z]fK JK SFeX`SO`II FeJKHKJeZ VOOUP`I¥ FSRFXFY [FS YJ[cKHFXQO[FY hFOU][Z v[VOOi JOFIGZIFOQYFI\ JK SZ[JO

YJKfRRXF I`Oi]ZY U RF[IOUYVK`K FOOVIVKXU G`[UIY`Hi ZeJ[cFY SFekFOF[JKFL

íì

¶áÛ× ÚÜëgäÚÖëÔ~ã|äáÚä ×ëÖÔ~åÜ ìÜìÒÕ ÚÛáâØ

ÑÒ

_ÛÏ�×áæ×Ú ÖäÕÜÛäÜäÖÚ

×ëÖÔ~åÜ ìÜìÒÕ ÚÛáâØ
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twwa r^ x^

twwq rt xr

twrw rr xr

twrr rr Mz

twrt rw xw

Þ`XXVK® bFOcZ ec¡kIJK

N lVHZ KFe�IKJe[c¥kIVKRU[ JK U KH`jZVOZK JIYFHIFIJKRF[ XJKHFKQOfY KHVSV[UY jKvYYF[JKF U GZHKeVOI

Z]fKHUYRU[ URRiO U]i]ZY\ l`ec VOIUOVRU[ UH Z]fKFRR Y`X`KHIVOcRiO YFXQO[FY YZ UH ZeJ[cOfY\ Z]fYvHRF[

IvRRF[ FOlT[cIUY\ UH ¥k ZeJ[cOJKFY KHVSU YFGFKFRR G`OI\ SZ[I U SFeKH¡[JKFY KHVSUL

N KH`jZVOZK ZeUHeUIVKXiO JK U KH`jZVOZK FOOVIVK`YXiO KHiOi IvXGJ[cRF[ h`eOUOIUY UOUPkV[ bVXKY¥I YvHKJe

|[Y`XSV[cHUIU IU[cUe`[][`YZ KH`OeVOIUIVK YFXFIJRF[\ U IU[cUe`[][`Y bVXKY¥I IFOFPQOJKF[ S¡Yv]f

bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U Y`[clVkVXiO KHVOO�IkU ST[YU[UP`Y`[ UH FRJ]FI VIOUe`KU[ [UPZ ty{My hf

ZeJ[cRF GFGf XJKHJXFL

NH FeJKHKJeQecZ FOOVIVKl`H GUOi l`HHVkTIVK RZHI`K�IVKU JX]FYJRF[ U hFOSFXQOf ZeJ[cFY[FY SFehFOFOfF[

KHUY`XG`KZ XF[]FOfRF KHVOO�IkU UH UXXU XVKH`XTOi KHFSJOcFYFIL

uHQYKJe KHFXZ[I YvHXFS¡Yv]ZY U eciecKHFXFY JK eciecVKHUIZ KFeJ]FKHYvHvY YZGVOIVKVRU[\ lVHl`H

KHVOO�IVKVRU[L

©F[]KHFXFK ecFXSFYKHVOO�IVKI [FS GJeFH\ ]F U hFOSFXQOf ZeJ[cFY[FY SFehFOFOfF[ KHVOO�IkU U ecFXSFYFYFI

RVRKH�[lVHRU\ FecJR XF[]FHGJ[cXF\ YZXV[]TOVKXU\ KP`XIGFXKF[cXFL
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nVkJY`HIUIkU UH JXZ[IFIIFYFI U KH`jZVOZK\ ecFXSFYGJ]FOSZ\ FeJKHKJeQecZ\ jKUOV]IVS`eUIVKZ\ ST[YUQecZ JK

FecJR FOOVIVK`Y ZeJ[cOJKF IFYZ[IFIJRF[L

m[h`XSVjZiI [c¥kI UH Z[IJHSJ[cFY FOJXlFIfKJeJXfO\ [cZIGUIUXIVKZ XF[]kJXfO\ U KH`OeVOIUIVK`Y YvXJXfO\

kFOOFeJXfO\ FOJXlFIfKJeJXfO JK UH ZeJ[cRFGJIFOQY Si]kVXiO\ UH FOOVIVK`Y ZeJ[cOJKJlFH KHQYKJeFK ZXUI`YXiOL

nFGJYF[cKJeF K`XV[ KFe�I UH FOOVI`IIUY[UY U YQOv[RvHf lZGUIUOZ GUec P`KIUZ QecZ[IJHJKRF[\ UH FOOVI`IIUYUI

FOY�KJXZ UH JXZ[IFII lFOcFYXF\ GUec KHFSJOcFKF[ Z[IJHYF]ZY\ lU FHI UH FOOVI`IIUY ZeJ[cFOZYL EZHI`K�IkU U

jKUOV]e`[]`Hi FOOVI`IIl`H GUOi FOkTIVKVI\ ZOOFIGF KHQYKJe FKFIJ[ UH FOOVI`II _KUOV]KFe�If �vHP`[IRU\ SUk]

`[[U[ U OUYilFOcJXF IvXIJ[f KHVOO�IVKVIL

N IU[cUe`[][`YZ XF[]KHFX jJOkU U bVXKY¥I YvHKJe IFOFPQOJK YvHZeUHeUIVKZ IFXQOFIJ[ JOf OUY`KKVe XJKHJXF UH

Z[IJHSJ[cZ lZV[cRiO U]i]i lVIXV[c`Y F[cl�IJKF\ UH UOUPGFIf KHQYKJeOFIFY YZFOJe�IJKJI KFe�If

KH`OeVOIUIVK`Yl`H GUOi l`HHVkTIVK RZHI`K�IVKUL

ÞFOU]UIU U YQOv[RvHf KH`OeVOIUIVK`Y SFekFOF[�IJKF\ UH ZII JOf OUY`K`Y F KH`OeVOIUIVK`YYUO GUOi

YUPjK`OUIV[UY kUG�IVKU\ U YvHvKKJeFYF[ RFOQO S¡Yv]f YUPjK`OUIXF[]KHFXFY SFeFXfK�IJKF\ lU KHQYKJeFK

S¡Yv]IFIJKF\ I`GVRRV UH FecJ[Z JK YvHvKKJeZ KHZ[I¡ ZeJ[cFY YZFOJe�IJK[FY RZHI`K�IVKUL

wu �k|jk��il ~�wz�xf�zf{|�|�l} y{ �w���x{ zk�kl~�æ zf}�|�x~������z ~�wl�j|�l� y l{ixwkx|y|kliz

����|klyzij

NH dRYIGL XF[]FOYFHJKF JXIFOSJRF[ UH FecF[Of RV[VKSi] YvGFIFOSJ[cJI JXGJ[cFK�IF[Z YFOO U

IVXKU]UO`SRZHI`K�IVKZ XF[]KHFXFYRfO hZ[U[KH�X`H`II\ I`GVRRV U KH`jZVOZK\ ZOOFIGF ecFXSFYGJ]FOSZ PJ[HRFOZ JK

IFXSJKHFIRF[Z\ GUOUSZ[I KHFSJOcFK e`[]`KY`]VKI [c¥kIi FOOVIVK`Y ZeJ[cOJKF JK RZHI`K�IVKU\ U

RFIFeKJeSFeFOfHf PX`eXUS`YRU[ JK U KH¡XfGZHKeVOUI`Y`[ GUOi XJKHGJIFO\ U eciec�Ii{SFeFOfHf FOOVIVK\ U

IUXIiHY`]VK jJOkVXU KH`OeVOi lFOcZKJeFY lUKH[VOUIU\ UH JOFOSFHJKZ JK FecJR KHQYKJeOFIFY YZFOJe�IJKF K`XV[L

NH FecF[Of RV[VKSi]l`H GUOi k`e SUeVRU[ h`eOUOkU YQOv[vKF[ UH UH`[`K FeJKHKJeQecZ Z[IJHSJ[cFY

lUKH[VOUIV[UY\ UH TecU[`OcU[ KH�[G`[UO¥ JK lUIJY`[c\ ZOOFIfOFe [FS SUeUKURR Y`jYVHUIIUO kVXi

eciecYFHFOJKRF[\ GUOUSZ[I RFIFeKJeSFeFOfHf PX`eXUS`YRU[ oKH¡XfGZHKeVOUI`YRU[p GUOi XJKHGJIFO k`eVIL N

IFOFPQOJKF[ lVIXV[c`K SFeYQOv[RvHIFIJK\ UH FecF[Of RV[VKSi] YvGFIFOSJ[cJ[FY SFeKJXIJKF [FS

IvXIJ[I U KH`OeVOIUIVK [c¥kIVKUY`XL

�u |i{�|~} æ�l{zj�~��ke�� g�k|jk��zi~|��{kx� ��||y|kliz} l{ixwkx|y|klizu y l{ie�kx�l �l y{ �w�l{l�w�w��

�xxk|�j��æl{�j z�j�|��� z�x�x

g`HZI�G ]ZKHYXZSZ[VjZi kFOF[ZY SFe U PVOcVHUI`Y\ ZOOFIGF U YvHh`eOUOY`HIUIVK K`XV[\ SFOcRF[ YZFSFOI KHFXFPFI

GVOOUO UH |[Y`XSV[cHUI U lVIXV[c`K lFOcHFIRF[ OJGfY h`eOUOY`HIUIVKU IFXJ[L

o�` ��������� ����C��C�� £�B�� ����B�A ��D�A?A��?

yu zf{fll�w� �x�| l{~�|�j��} v�j�~y��

N YvHvKKJeZ JOFI KH�[IFXFZ K`YXJI¡FY\ ZOcF[FY U OUYiYvHvKKJeFY\ U ST[YUlFOcFY\ v[Y`XSV[cHUIZ

Z[IJHSJ[cFY\ U IFSPO`S`Y\ U jZGZO KHFXGFHFIFYL bVXKY¥I IFOFPQOJK YF]GFHf IFXSJKHFIZ U]`IIKVe`YYUO\

JXIJYFYYFO XF[]FOYFHZYL

N IFOFPQOJK OUY`KKVeV[UY FeJKHKJeJI\ eUH]UKVeZ JK IVXKU]UOSZ kiOJIJI\ JOFISZ[fKJeJ[FY kUG�IVKVI ¥ec OFlFI

RZHI`K�IU[Z\ lU IFGJYF[cKJeFZ[Y K`XV[ U YvX[cFHFI JK hFkOf]JK\ ZOOFIGF U eUH]UKVe\ IVXKU]UO`S JK YvX[cFHFI

PX`ROJSVZI FecQII YFHFOkQYL

N IFOFPQOJK MMya lU YQOIFXQOFIF[ JK a^ lU RFOIFXQOFIZ IFXQOFI[UecKVe`[ GU[ OFlFIfKJe U IUXIUOSUK JK

ZeJ[cFK S¡GFOf]JKXF\ YZYUPjK`Oi]VKXUL
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N S¡GFOf]JKZ Z[IJHSJ[c PX`eXUSkUZI U OUY`KKVeZ ZeJ[cFYXF JK U jZGZO KHFXGFHFIFY YFH]FSJ[cFHJKFZXF

IFYZ[IFIIFO UOUY�IkUL N jZGZOKHFXGFHFIFY XF[]KHFXFK QOJKFZY[FY\ PXiRVZY[UY U YvHvKKJeZ lVH U] `IIl`[I\ Ul`O

XF[]FHGJ[cFZYFI ZK SFeKHFXGFHlFIZYL

N �¡GFOf]JKZ bVHRU[ S¡Yv]f F{�UecUX`XKHVe g`[I KFe�IJKJGFO U IFOFPQOJKXF G`[UIY`Hi hfRR U]UI`Y\

lFOcZ v[Y`XSV[cHUIZ kFecHfYv[cGFY\ lUIVX`HUI`Y\ XF[]FOFIFY KHJOFK YvX¡ IVkJY`HIUIVKI RZHI`K�IU[UYL NH`Y

KHVSVXU\ UYZY[FY `IIl`[VRU[ [Z[jK Z[IFX[FI l`HHVhJXJK KHZ[IJ[ U YvHvKKJeZ lVHRU[ GFlFIZY ZeJ[cRF FHI U

KH`OeVOIUIVKIL

N lFOcZ YvHJOFIZ KHFXFP [vGFYF]JKJ[FY vKHIv[HJKJXF U lFOcZ SJ]ZU KH`OeVOL N bVXKOFGJO lUG`[IU SFekFOF[f

¥kKVe FOkTI UH VOOUSP`OeVX`Y\ U GVOOUOY`HVK`Y\ Z[IJHSJ[cFY hFOJL

NH |[Y`XSV[cHUI e`[]`I h`X]�I UXXU\ l`ec UH VOOUSP`OeVX`YUI RFG`[kU U IVXKU]UOSZ JOFIJRF\ U hFkOFKHIJKZ

PX`eXUS`Y FOfYJKH�IJKJRFL

bVXKY¥I �vHKJe |[Y`XSV[cHUI �JPGZKFOf{IFKIQOFIF U �UecUX`XKHVe lFOcZ v[Y`XSV[cHUIUZXiO KHiOi twrrL JGZ

_¨���m�L IvXGJ[c xtL � rL P`[I JK UH yML � orp RFYFH]JK hFOlUIUOSUHVKU UOUPkV[\ UH NOUPIvXGJ[c MtL jZYY orp

RFYFH]JK Up JK ]p P`[IkVRU[ SFelUIVX`H`II hFOU]UIYvXJRF[ FOkVXGU UH v[Y`XSV[cHUI KHFXGFHFIZ JK

S¡Yv]JKZ KHURVOcHUIVRU[ h`eOUOIUY[UY SFehFOFOfF[ UH v[Y`XSV[cHUIZ hFOU]UI{ JK lUIVKYvXvY U YJPGZKFOf{

IFKIQOFIFI ZOOFIZY SFeL N YJPGZKFOf{IFKIQOFIFI U P`OeVXSFKIFX YJPGZKFOZL NH v[Y`XSV[cHUIZ hFOU]UI`YUI U

YJPGZKFOf{IFKIQOFI JK KHFXGFZ® U P`OeVXSFKIFX\ U YJPGZKFOf{IFKIQOFI RZH`IIKVeUZ\ U YJPGZKFOf{IFKIQOFI lZGUIUOU

OVIkU FOL N YJPGZKFOf{IFKIQOFI IUekUZ[UY KHVSU y hfL N �JPGZKFOf{IFKIQOFI JGFK ST[YUIFXG KHFXZ[I QOJKFHZYL N

�JPGZKFOf{IFKIQOFI UH QOJK [UPZXF[]kJXF IFYZ[IFIIFO [cZOGV[`K{\ HVXI{XF[]Y�GQOZ QOJK IUXIL WGF[IF Fec

UOYUO`SSUO [cZOGV[`K QOJK YFXFIJRF[ YvHSFelUOOeUIVKI IUXIL N [cZOGV[`K QOJKXF U [UPZXF[] JXZ[IFIIkFZ\ U

jZGZOKHFXGFHFIFY SFel�GVKI YUP[UYL N IFOFPQOJK OUY`KKVeU U lZX]FIfIVROVYXU YZhQeeFKHIFII SFel�GiRiO

JXIFKQO UH QOJK Z]fP`[IkVXiO\ [UPZXF[]kJXfOL

N ÞvO] [UPkU UOYUOSVGUO\ U IFOFPQOJK IZKHIUKVeU JX]FYJRF[ SFelZX]FIFII KHFSJIec¡kIJKZ UYjZiRU[ YZjKZY JK

[Uec`Y FecUXV[I XJKHI GFKH[FYL

N uHQOfZ �T[YUYvHvKKJe IUekUZ ZK YZGFKHZY XJKHQYFI UH iG`]U U]`SV[cec¡kIJKZ UYjZiZRU[\ v[YJ[IFK

ST[YVYRU[L

NH v[Y`XSV[cHUI KFe�IZ U [FSHFIZKJeZ S¡GJKHFIZ jK`P`XI`Y UOUYTOVKVI\ RFSTIUIY`HVKVI\ U [FSHFIZKJeZ

lUec`SV[cfXHf XF[]FHGJ[cFY OFR`[c`O�IVKVl`H lFOcKH�[I RZHI`K�IL N lFOcIvXIJ[FIZ ec¡kIFSJ[c ec¡kIZ U

lFOcZ [FSHFIZKJeZ IvXIJ[FIZ U[cUe`YUI\ JK Z]fKHUY`K YZVOO�IVK`Y`[ RFSTIUIkUL decXF [Uec`RR lUec`SV[cU

GU[ U jZGZO KHFXGFHf]JKFY[FY\ USFOcFY Fec SFelUIVX`H`II jJO¥ YvHvK VOOUSP`OeVXZ IFGJYF[cKJeFY[FY U

KH�[IFXFL

N jZGZO KHFXGFHFIFY UYI�GUY\ K`YKH�[¡ IFGJYF[cKJeFZYYFO U IFOFPQOJK hFkOf]JKJlFH kVXTO[UY l`HHVL NH

|[Y`XSV[cHUI XF[]KHFXFK IVkJY`HIUIVKKUO JK h`OcUSUI`K PVXRFKHJ] hF[[IUXIVKVGUO KFe�IZ ST[YVkTYUIL

uHVS`K jZGZO KHFXGFHFI v[YJ[IFK ST[YVkVGUO JK U]`SV[c`Y YvHGFI�IJKJGFO F[cl�IZ U lVIXV[c`K lFOcHFI¡

jKUOV]`Y SZ[]F[[UPkUZIL

N lFOcZ YvIFOFHf YvHKH`OeVOIUIVKZ hFOU]UI`Y SFeKHFXGFHJKF\ U lTSV[ KH`OeVOIUIVK`Y\ U KH`jZVOZK JK

ecFXSFYkiOJIZ FOOVIVK`Y\ U IFOFPQOJK QHFSFOIFIJKZ hFOU]UIUZ\ U YvHIFXQOFIFY IZKHIV[ IUXIVKU RZHI`K�I`IIL N

IFOFPQOJKF[ JOf VOOUSP`OeVX`Y KHVSVXU FOJXlFIfFY\ SFehFOFOf KH�[G`[UO`[ S¡Yv][FY JK SZ[]F[ k`e`K

ZeJ[cI YZFOJe�IF[FYL NH FecFK hFOU]UI`Y FOOVIVKU K`XV[ FecQIIS¡Yv]ZY U lFOcZ\ [FS v[Y`XSV[cHUIZ

hF[[IUXIVK¥ Z[IJHSJ[cFYYFO\ jZGZO KHFXGFHFIFYYFO\ U [FSHFIZKJeZ v[Y`XSV[cHUIIUO JK FecJR KHFXGFHFIFYYFOL

N YvHKH`OeVOIUIVK`Y FKFIJRF[ h`OcUSUI`K jJO UH FOOVIVK SZ[fKJeJ[FY I`GVRRZ kUG�IVKU\ U KH`OeVOIUIVKZ

RZHI`[KVe SFeIFXFSIJKF\ ZOOFIGF hF[[IUXIVKU\ UH JXZ[IFII KH`OeVOIUIVK`Y SFehZHFIlFIfKJeF\ FecRF[ U

YvHKH`OeVOIUIVK`Y hF[[IUXIVKUL

NH VOOUSP`OeVX`Y JOFISZ[fKJeF UH JOlFIf SZ[]F[[UP UOUPhFOIJIFOFZI IUXIUOSUHHU\ Z]F IUXI`H[UY U hZHZYUZ

YvX[cFHFIIFO YUPjK`OUI`K IJ[cFHfY JK UH T[L lTSV[ KH`OeVOIUIVK`Y U ecFXSFYkiOJIZ\ U KH`jZVOZK\

FeJKHKJeQecZ\ iG`]VY\ YvHS¡GFOf]JKZ\ KP`XI FecJR KHURU]Z]fK IFGJYF[cKJeFYL NOUPGFIf jJO UH
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VOOUSP`OeVXZ FOJeF]FIIKJe\ U ki YvHJXHFI FOJXJKF\ hF[[IUXIVKUL N IFOFPQOJKF[ FI[ZYUZ Y`[hOZYITK`Y [FS

OJIFH[FY\ UH`Y YFHFOJKJXF [Z[jK KHQYKJeL

ÞUOTS¥HFTS® U YZIFOFP�IJK ywL JGh`X]TOikU UOYUOSVRiO U bFOcZ °JSFI °FSHFIZKJeZ |[Y`XSV[cHUI bVXKY¥I

U hUOTRU[ ec¡kIvII XJeZ lUKH[VOUIZ IVXecUYRiO\ RFXF[]FHJKFYRfO\ [JPGZKFOFIRfO ´°UecKHQOFZ[Y JOFIF JK

KH`YVKUZµ j�SSFO YZVOO�IVKI KHFXGFHFII\ SFOc UH iIU ZK OVI`eUIlUIi U axxt bVXKY¥I\ Þf TL xL KHVS UOUIIZ bFOcZ

�¥HFTSRU[L NH`[RU[ U �¥HFTS JPQOFIJ[FY VOOUeU OFX`SO`II VOOUP`IRU[ GU[\ UYU]VOcSF[IFK�IJKF [FS

SFe`O]`IIL

�vHKJeZ �v[cGIVX JK �¡GFOf]JKZ bVH® UH rqq^L JGRF[ OFII hFOUGUIGU UH TkkV JP�IFII �¡GFOf]JKZ bVH\

SFOc[FY IFIfIFXJRF[ OFII YZUOUY�IGU lVX`S KH`RU\ hQX]fKH`RVGUO JK ZOOFSlFOOcFOL mII YUP`II lFOcFII U

�vHKJeZ �v[cGIVX ZK\ SFOc S`HeiYv[cGIVXZ FOOVIVK YFXFIJRF[ S¡Yv]ZY kFOF[OFeL NH`[RU[ U �¡GFOf]JKZ

bVHRU[ UH UYU]VOcSF[IFK�IJKF [FS SFe`O]`IIL nFGJYF[cKJeF KH`OeVOkU U YvHKJeFI\ UH JPQOFI SFehFOFOf

VOOUe¥ JK hFOKHFXFOIKJeF ZK SFehFOFOfL ÞF[[IUXIVKU I`GVRRXU ZK KHQYKJeFK\ UH`[RU[ UH Z[IJHSJ[c

Z[hXUKIXTYI¥XVkV[UY Y`XKHFX¡K�IJKF KHQYKJeKHFX¡L NH Z[IJHSJ[cRF[ ]`Oe`Hi UOYUOSUH`IIUY FeJKH JGRF[

kFOF[IfK KHURU]Z]fK PX`eXUS`I KHFXGFH[FY® kVIKHilVHUY\ [cVXZ KHQ[Z]fZ PX`eXUS`Y\ KP`XI JK KHURU]Z]fK

IFGJYF[cKJeFY KIRL

bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U® bVXKY¥I �vHKJe |[Y`XSV[cHUIV[UY iG`]UZ [FGFOJKKFO YUPjK`OUI`K

YvIFOFHf hFOU]UIUZI U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U oKHJYlFOcF® axxt bVXKY¥I\ Þf TL rwLp OVIkU FOL

bVXKY¥I iG`]VkVI rq^y{RF[\ UH UYY`XZ hF[[IUXIi\ U lFXF[]Z �vHKJeZ �vHvK nU[VjK UOUP�I`IIUL NH iG`]U

JPQOFIF Fec XJeZ OUYilVH VIUOUY�IVKU TIV[ GVOI UOYUOSUKKV r GFecFK jK`P`XI h`eU]VKVXUL dec iGi[fGFO\ Fec

]UkYVGUO JK Fec KHUYVjK[fGFO IFIIF OFlFIfGJ U hUOT M{z JGFK ecFXSFYFZ[FY FOOVIVKVIL N ecFXSFYFY

OJIKHVSU JGXfO{JGXF [vGFYGf IF[]F[jZVI STIUI`IIL NH iG`]U IVXecZ hFOIJIFOFZ ZK ecUXUP`]IUYL rqaM{IiO SVX

YJI iG`]UPF]UeieTK OVIIU FO U [FGFOJKZ hFOU]UI`YUIL N h`OcUSUI`KU[ [vGFYGf ecFXSFYOJIKHVS SZUII

KHQYKJeFKKJ GVOI UH Z[IJHSJ[c RfG�IJKFL rqqw{RF[ ¥k jK`P`XIKH`RVGUO JK RFXF[]FHJKKFO ecUXUP`]`II UH

Z[IJHSJ[c\ Y`XKHFX¡ GZHFKRO`YY JK U YvHP`[IZ h¡IJK Y`Sh`XI`KKV IFIIF U S¡Yv]JKIL EfGQOI UH iG`]U

T]GUXU\ Y`XKHFX¡ hUkVIJY`Y IFIIJY YFOOFSFKFRRJ U KHURU]RU[ IUXIiHY`]VKIL rqqa{IfO UH Z[IJHSJ[cRF[

[JSFI [FSHFIZKJeZ [FGFOJK h`OcZYL N ecFXSFYOJIKHVS IFYZ[IFIJRF[ twwrL JGIfO kFOF[IfK GZKKHUFKJK G`OI

SFehZecFOlFIf UH iG`]VRU[L twwtL JGIfO UH JIYFHIFIJKRF[ RFGFHFIIJY U bN__g XF[]KHFXIL NH iG`]U

Y`[clVkV[ IvXIJ[ZY U KH`jZVOZK JIYFHIFIJKI ZeJ[cRF GFGfY XJKHJXF UH JIFO FOYJKH�IJKFL NH iG`]U JPQOFIF JK

T]GUXU FecUXV[I hFkOFKHIJKXF KH`XTOL NH iG`]U F]]ZeZ hF[[VOOVKU UOUII [FS G`OI kFOOFSHf U lVIXV[c`K\

ZOOFIGF GFKHJOcFHIFIFII ecFXSFYFY SUeUK UXV[cUL NH UOUP�Ii `YZXUITY KHFXZ[I SURZSVOZKU[ ty hf GFlFIf hFO\

�ec UH Z[IJHSJ[c kFOF[OFeZ YZlUKH[VOIKVeU rww Ý{`KL NH Z[IJHSJ[c [FS XF[]FOYFHZY I`X[UKH`RVGUO\

KHFXIVXXUO\ ]`Oe`HiZ vOIvHfGFO JK FOYQOv[�If KH`RVGUO\ GUOUSZ[I UH ±G`]U °FGFOJKZ gX`eXUSkVRU[

SFelUIVX`H`II FKHYvHkFecHJYlFH GZKH`[c�IGU U kFOF[OFeZ lFOcZKJeFY lZV[c`KUYL bVXKY¥I �vHKJe

|[Y`XSV[cHUI nFOFPQOJKZ �vH`YIUIVKZ dKJOcFecF[OfKJeZ m[IJHYF]JKZ nFXGJ[FY jJOkU\ l`ec RZHI`K�IKU U

IFOFPQOJKF[ U KHFeXFeVjZiSF[IFKKJe JK UH FecF[Of RV[VKSi] FOGJ[FY IFOkFK YvX¡ JXGJ[cFKQOJKJIL NH

`YIUIVKZ KH`OeVOIUIVK`Yl`H GUOi l`HHVhJXJK FecF[OfKJeJ[FY RZHI`K�IVKV[ I¥O jJOTO YFOO YZI¡H[Z UH

FKJOcIFXFSIJKI\ IVS`eUIi OJPJKFYFI\ KH`OeVOIUIVK`Y SFeGUOiKTOVKVI U IFOFPQOJKF[ JOf lVIXV[c`K lFOcHFI¡

ecFXFYFY lVIXV[cUZ[UY Y`SPF[HVOVKU JK UH FKJOcFecF[OfKJe FOfS`H]�IVKU JX]FYJRF[L

WG ªcFXSFYOJIKHVS

twwz tq

tww^ tx

twwa tt

twwq tw

twrw tt

twrr tr

twrt ty

Þ`XXVK® bFOcZ U]UIec¡kIJK
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zu zf{fll�w� �w��||�x�l ��xx�~{{� g|x� �|��zy� zi�vx�z|�liz �l z�{�x�l�zu

dec YZKIFOFPQOJKF[ UH UOUPh`Y¥ `YIUIVKZ Z[IJHSJ[c OJIF JK SZ[fKJeF [FSjKUY U IFOFPQOJK ecFXSFYFZ[FY

hFkOf]JKJI RFh`OcVK`OkU\ lU[FS l`HHVkVXTO U YvHvKKJeZ JOFI UOUYTOVKVl`H\ KHFXGFHf]JKJlFH\ U IFOFPQOJK

[JPFKKJeSFeIUXIi FXvkJ[FY [vGFOJKJlFHL bVXKY¥I IFOFPQOJKF[ U hFOKf IUe`HUI UH rqaw{UK JGFY GJeJ[\ SUk]

UH UOKi IUe`HUI twwaL UTeTKHITK GJeJGFO k`eTIi] [JOYQO SFeKH¡[IL dHI U YvHvKKJeZ JOFI SFeKHFXGFHJKJRF[

FXfK jZGZO KHFXGFHFIZ ST[YU JK vKKHFh`eVK ZecFYKHZY YZIvOIF[ZL N IFOFPQOJKF[ JOfY YvHQO KF[YZ KFS JXFHlFIZ

YZXFYFKHIFII[FY SUeVI\ lZKHF[ OFlFIfKJeF GU[ RVXSFOc KHFXGFHFIlFH jKUIOUY`H[Z\ K`Y XF[]FHGJ[c GU[\ Ul`O

¥k ZKSFXFIKJeFY\ RUXVIKVe`Y YvIf][FYL |XvSSFO IUPUKHIUOkTY\ l`ec [FSjKUY RFYUPjK`Oi][UY UH FSRFXFY

U YvHvKKJe JOFIJRF\ lU[FS UYI�GU[ XJKHI GFKH[FY U ST[YVRU[\ K`YU[ XvGZ] Z]f UOUII IFOkFKF[

RFZOOFKHYF][FY U YvHvKKJe JOFIJRFL N IFOFPQOJKF[ UYI�G YvHvKKJeZ JOFI h`OcZYL |KKHFh`eVK\ RJYJK FecSVK

SFOOFII JOJK kFOOFSFHZL �`[hOZYITK`Y [FS SFXQOIFY hFO l`GUIUXI`HVK SZUIIL

eu ��x�� zf{fll�w� l{ix�æyj�|kl ~�w���x}k��xkly� gyæi~k��i{kl} f�z��|�l ~��zy l|z�u �

nFOFPQOJKQ[Yv[ YZhFkFHFIIF[ KFe�If KHFXGFHFI [FS S¡Yv]ZY\ ]F UH FecJR KHFXGFHFIFY U XVKH`XTOiY

SFeKFe�IJKF JX]FYJRF[ U]`SV[cec¡kIJKI KHFXGFH[FY UH v[Y`XSV[cHUIIUO YvHvKF[L N IvRRecFXSFYFK

jKUOV]`Y[UY\ [FlJH KH`jZVOZK lFOcHFIRF[ JOfY[FY XTlVI\ kVIJY`YUI\ JOFOSZKHFX U]`SV[c`YUI kTIIUI[UYL

N YvHvKKJe JX]FYJRF[ K`Y lFOcZ OUY`K GJeFH v[YJ[IFK ST[YVI hUOTKHJP�IJK IFXQOFIJ[\ kVIKHilVHUY

OFR`[c`O�IVKVRU[\ [cVXZ ecFXSFYIVR`X`YRU[\ XF[]FHGJ[cFYF[ KFe�IfYJ[IL N lFOcZ YvHvKKJeXF kFOOFSHf UH

vKKHFh`eVK\ vKKHFIUXIVKL �Z[]F[ JGRF[ v[YJ[IFK ST[YU YFXFIJRF[ KHFSJIec¡kIJKI KHFXGFH UH

|[Y`XSV[cHUI\ SFOc SFeS`HeUIkU U IFOFPQOJK OUY`KKVeVIL

o�® � @CD? ��D��A����� ���C@D����?A ¡�B¡�C¶C@AC��?B �?¶¡�CB?AC� ���B������B����� A������������

¶?@A��@���� ? A�B�¶�B��� ���C@D����?AA?B�

bVXKY¥I IFOFPQOJK G`[UIY`HVKVRU[

• U twwr{FK [JPKHVSOVOVK K`XV[ X`SU [FSHFIZKJe¡[FY KF[YZ KFS GUOO`IIU SUeVI\

• U twrr{FK [JPKHVSOVOVK`[ YFGFKFRR\ SZ[I M hf oU �ub kFOF[IJK M hf UOUIIZ OJIKHVS[VO

KHVSKHFX¡K�IFII U]UI`I [FS U] YZp

GUOO`IIU SUeVI X`SU [FSHFIZKJe¡[FYL dRRfO YvGFIYFHfF[ X`SU [FSHFIZKJeZ v[Y`XSV[cHUI [Z[jK U

IFOFPQOJKF[L

bVXKY¥I`[ [FS S¡Yv]ZY X`SU [FSHFIZKJeZ v[Y`XSV[cHUI\ �ec U YJX]JK [FS XFOFGV[KL

o�ß ����A���A�A����a ¶@C�B�D�� ��?�C�C��A��?� ¤��B���A��� B�£�A������ D��£?A�@C���?��

N SJOcKHFeJ[cKJeRF[ JOfY JK U X`SVY lFOcHFIF\ FKJOcFecF[OfKJeF GZHKeVOUIU K`XV[ IFOFPQOJKQ[Yv[

RFUH`[`K�I`II PX`ROJSVY hFkOFKHIJKZ OFlFIfKJeFY

� D�B������B������� �B� B?�C���� ¤C�B?B�C�A?A���?

�?B� ���C���? ����� ���@��A�

� D�B�������������� �B� ?�A�� �C@� ���D�B���

¤C�B?B�C�A?A���? A�@A��� ���C���?�

bVHZ`XG`KZ XF[]FOf JPQOFIJ[FY X`KKH VOOUP`IUL b� ������������ ?B?¶�BB�A��� ��A��D���

B�A@�£C���?�

�� ���C@D����?A A�B?��C���?� B��� �¶�B�A��

�?@�?�A?@A��?� ��¤@?�A@��A�@����?� �C@���@è��A����

�¶�B�A�� ?�?��B�D��A���A����

�� ���C@D����?A A�B?��C���?� ��

¤���A?@A����?� B��� ��A��D����� �C@���@è��A����

������� ���@��A� ?�?��B�D��A���A����
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�UecUX �XKHVeec¡OJK rqqrL JGZ ¨�m~L IvXGJ[cJRF[ YZlZX]FIIF U ªcFXSFYFY s`eUZXiO KHiOi d°u§ decFHSJ[cI\

SUk] FOh`eU]IU U x^}tww^L o~L MrLp KHL lUIVX`HUIVGUO U ´¨FecF[ s`RR U ªcFXSFYFY[FY tww^{twMtµ °FSHFIZ

uIXUIJeZVIL N ]`YTSF[ITS hf jJOkU G`OI\ l`ec jKvYYF[IF[Z YFOO U ecFXSFYFY JK jKUOV]kUZY [JOYQOvHJKJI\

kUG�IKU U ecFXSFYFY hFkOf]JKZ FKJOcFZIL dH SZ[]F[ ecFXSFYXF YZIFXkF]\ ]F UH`YXU U ecFXSFYFYXF YFOO

lU[eK¥OcI lFOcFH[Z\ UYZY[FY JX]FYFZ U OFek`RRU[ KJXQO[FYL

N ecFXSFYFY GJ]FOSJXfO JK U ecVSQecZ ZeUHeUIVKXiO KHiOi rqq^L JGZ ���mL IvXGJ[c oªcGIp ecFXSFYZ k`e`YUI

KHURVOc`Hi zL �{U KHFXZ[I SZ[]F[ ecFXSFY[FY k`eU GU[ U IFKIZ\ JXIFOSZ\ JXHFOSZ JK FXYvOjKZ hFkOf]JKJI\

kiOJIJI RZHI`K�Ii KUkVI jKUOV]Z YvX[cFHFIJRF[ IvXIJ[f [FGFOYF]JKJlFH\ KHFSJOcZKJeJ[FY

YZR`[IUY`HIUIVKVl`H\ U IVXKU]UO`SRU GUOi RFZOOFKHYF]JKJlFH\ v[VOOi JOFIGZIFOJ[FY SFeIFXFSIJKJlFH N

h`ecUIJY`K\ IUXIiKU[ RFIFe ecFXSFY[FY k`eU GU[ U hFkOf]JKJI JK KHFSJOcZKJeF YZR`[IUY`HIUIVKVI KFe�If

YQOv[OFeFK FOOVIVKl`HL

N ªcGI rrL�{U YZS`[]kU® U ecFXSFYZ k`e`Y GJ]FOSF SZ[]F[ `OcU[ IFXSJKHFIFK JK k`eZ KHFSJOc YvIFOFKKJeF\

UYZ U ecFXSFYFY [FGFOJKJGFO\ `YIUIVKVGUO\ FOOVIVKVGUO\ QecFZ[FY Z[IJHJKJGFO h`eOUOY`HZYL

NH FKJOcFecF[OfKJeXF SZ[]F[ lFOcHFIRF[ IvXFYF][Q[Y YFOOL N jJO UH\ l`ec SZ[]F[YZ FecF[Of FKJOOcFO kTKK`[

UH FOOVIVK`Yl`H\ IVkJY`HIUIVKI YUPk`[ U k`eKHURVOc`Y U]IU OFlFIfKJeFYXfOL

ªcFXSFYFZ[Y JOFIlFOcHFIJ[FY kUG�IVKU\ UH FKFIOFeFK FKJOcFecF[OfIOF[KJeFY jKvYYF[IJKF GUec

SFeKHQ[IFIJKF JX]FYJRF[ UH v[Y`XSV[cHUI\ U lFOcZ YZK YvHvKKJeFY\ KHFXGFHFIFY\ K UH FeJKH OUY`KKVe

vKKHFh`eVKU KHQYKJeFKL N IFOFPQOJK YvHvKKJeZ JOFIJRF[ [FlJHKJeFI `Y`H\ l`ec [Z[jK lFOcRF[ ZKY`OU\

ecFXSFYFZ[Y [FS Fec ZKY`OVRU kVX[UYL EUXVI`YXU OFeIvRRKHvX UH ZKY`OVRU[\ `KHIVOcIVXKUY YvHvII OFO[FY\ �ec

OUHTO[UY UH iG`]VKY`XZ ´ZKSFXFIKJeFY\ RUXVIKVe`Yµ\ U KHQOfY ZK SVK KHQOfZ YvHvKKJeRF[ S`H`e[UYL dHI

FOOF[K¥Oc`HU[]i IUXIkU XF[]Y�GQO h`[I`K[UY UH v[Y`XSV[cHUI U jZGZO KHFXGFHFIFY S¡Yv]JKJI\ U K`Y

YvHvKKJeZ PX`eXUS`I\ l`ec FXfKFRR YvIf]JK UOUYTOlUKK`[ YZ U hUOTl`H\ OFecF[ lFOcF JK Si]kU U bVXKY¥IXU

YvOIvHfY[FY JK U XJeFRRF[ ZII JOfY[FY ZKSFXYF][Z\ RUXVIY`H[Z\ lZKHF[ FIIfO K`YKH�[¡RRJ JK eUH]UeURRV

GVOlUI U YvHvKKJeL

z� � � ���@D���� £�B���A���� �BA?B��C� ��BB�D��� �¶B� ���@D���� ���D?� ?@���?� �B�A�C@�

D��C��B��?� ��DC�@�¤�?� A@����� �A����

N lFOcZ FOOVIiXF[]KHFX YQOv[hJOF IVS`eUIVK`YYUO JK KH`OeVOIUIVK`YYUO KFe�IZ U jKUOV]`I U ecFXSFY

[FGFOJKJRF[\ SFehFOFOf IVS`eUIVK`Y JK KH`OeVOIUIVK`Y [c¥kIVKVGUO GJ]FOSFI RZHI`K�IL N lFOcZ XF[]KHFX

I`GVRRZ kFOOFSHfkF\ l`ec U GFKHJOcFHIFIFIIKJe SFeFOfHJKJI KH`OeVOkUL N SFeFOfHf IFGJYF[cKJe U

YvH[FGFOJKZ\ FeJKHKJeQecZ\ KH`jZVOZK\ YvHS¡GFOf]JKZ JK KP`XI Z[IJHSJ[clVOiHUI`[ YFXFKHIQO oFKFIF[YJ[I

jZGZO KHFXGFHFIFY RFYUPjK`Oi]VKVGUOp GUOiKTO SFe\ JK UH FecFK VeUHUI`Y FecQIIS¡Yv]JKJ[ UOUPTOL

nFOFPQOJKQ[Yv[ U ecFXSFYGJ]FOSZ UOUPFOOVIVK`Y YZJPQOIFY\ U PXFGF[I�G ecFXSFYGJ]FOFS SZ[]F[

ecFXSFYFYYFO h`eOUOY`Hi Z[IJHSJ[cRF[\ KHUYSUZ PX`eXUSRU[ kFOF[ GU[L

N ecFXSFYKHFeJ[cKJe jKvYYF[IJKF VIh`ei\ SZ[]F[ VeUHUIXU YZIFXkF]f Z[IJHYF]JKFYFI ZeJ[cFOL NH FecFK

XJKHIFXQOFIFYF[ U h`eOUOY`HIUIVK\ UH `YIUIVK\ U OUYVKQec\ UH FeJKHKJeQec\ U KH`jZVOZK JK ecFXSFYkiOJIZ\

ecFXSFYGJ]FOSZ KH`OeVOIUIVK`Y FecSVKKUO vKKHlU[eRU[ VOOi JK FecSVKXU JPQOf Z[IJHYF]JKFZI YFOO

SFel`H[Z\ USFOcFY U ecFXSFY SFeKHQOFIJKJ[FY PZOOU[UIVIiO KFe�IF[FY UH FKJOcFY kUG�IVKVRU[L N

KHFeJ[cKJeRF[ GUec KHFeJ[cKJe Y`jYVHUIVGUO JOf ecFXSFYFY KUkVI`K jK`P`XIkVI UOY`IkVY U h`ecUIJY`K

ecFXSFYFYL N h`ecUIJY`K ecFXSFYFI [FGFOf jKUOV]`Y lFOcHFIF UH VIOUe`K[VO K`YYUO [FlFHFRR\ YQOv[vKF[ U

lUOS`H`IIU[ h`ecUIJY`K ecFXSFYFI [FGFOf jKUOV]`Y FKFIJRF[ hZecFOlFIf SFeL
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Népesség megoszlása korcsoportok szerint 

Korcsoport    
Év

2000 2005 2010 2011

0-2 15 16 16 16

 3-5 11 18 19 19

 6-13 87 55 47 43

14-17 35 39 29 29

18- 489 550 558 560

Állandó lakosságszám 
összesen 637 678 669 667

hijjklm ��cdefgh

N IFOFPQOJK OUY`KKVeKHVSU twww iIU [vGFYF]f IF[]F[jZVI STIUIL N [JPFKKJe Y`XjK`P`XI`K SFe`KHOVKVI

GZHKeVOGU FOS`[]lUIkTY\ l`ec kFOOFSHfF[ FOvXFeF]f U IFOFPQOJKKHFXYFHFIL NH vXFeF]JKZ Z[]FR U GZHKeVOI

Z]fKHUYRU[ qy\t Ý{XiO rwx\^ Ý{XU [fIIL

N ra JG UOUIIZ Y`X`KHIVOc Y`XjK`P`XI`K R`[IVKVRiO SFehZecFOlFIf\ l`ec

• U w{t JGFK Y`X¥ ecFXSFYFY KHVSU UH`[`K KHZ[IF[ S`H`e

• U M{y JGFK ecFXSFYFY KHVSU [vGFYKHZY UH TIiRRZ JGFYRF[

• U z{rM JGFK Y`X¥ ecFXSFYFY KHVSU U GZHKeVOI Z]fKHUYRU[ jKvYYF[I\

• U rx{r^ JGFK Y`X`KHIVOcRU[ TecU[FH U IF[]F[jZU hZecFOlFIf SFeL

yu }�l{�x��{|�|�|| �l }�æ�x�~z� }�||} �k|jk��il ��x�{�|�} �xx�|}� �yx~i{i||y� �k|jk��il ��x�{�|�

w��j~�z�z} }yxy~��| viw�y|�zillkwwyx �x{ w��j~�z�z l{k~y �l yjk��y} �w�l{l�w�w��} l{ie�kx�l} xyz�y|kl�

��x�{�|� �

N ªcGIL r^ � oMp RFYFH]JKF UOUPkV[ U GFKHJOcFHIFIFIIKJe SFeFOfHJKF JK SFeKHQ[IFIJKF JX]FYJRF[ IvXIJ[f

FecQIIS¡Yv]JKZ JK YvOjKv[vK IVkJY`HIUIVKZ YvIFOFHFIIKJe ZK YZFSFOIF[ h`[I`KL

N KH`jZVOZK UOUP{ JK KHUYFOOVIVKl`H YUPjK`Oi]i KHFSP`[I`Y JXGJ[cFK�IJKF\ IFlVI U ecFXSFYFY SFehFOFOf

FOOVIVKl`H IvXIJ[f l`HHVhJXJKF JX]FYJRF[ KHUYSUYvHZ\ IFlVI [FSjKUY U KH`jZVOZK IFXQOFI KHUYFSRFXFZ[FY

`RkFYI�GURR PX`ROJSU{SFeYvHFO�IJKF JK lFOcHFIFOFSHJKF Z[]`Y`OIL N bdg K`XV[ jJO U kFOHfXF[]KHFX

IJ[cOFeFK\ lFOcZ S¡Yv]JKJ[FY hFOIJXYJPFHJKF JK FKFIOFeFK lZV[c`KKVeUZ[UY lUIJY`[c JK SJXlFIf

`XG`KOVKUL

N GFKHJOcFHIFIFIIKJeFI U kFOHfXF[]KHFX KHJOFKYvX¡\ SZ[]F[ kFOHfXF[]KHFXZ IUe RFG`[VKVGUO YFOO

SFelUIVX`H[ZL N GFKHJOcFHIFIFIIKJe lFOcHFIJ[FY hFOZKSFXJKF ecUYXU[ UH FecQIIS¡Yv]JKXF YvIFOFHFII

KHUYFSRFXFY lZV[c`K kFOHJKFZ SZUII SUXU][UY XFkIGFL N XF[]FOFI KHFXZ[I ]FhZ[ZVOI GFKHJOcFHIFIFIIKJe 

SUeUIUXIVK\ STOUKHIVK GUec YvXQOSJ[c YvGFIYFHIJRF[ YZUOUYTOI VOOUP`I { ecUYXU[ ZeF[ [FlFHF[

hFOZKSFXlFIf lFOcHFIFYRfO U]i]ZYL meF[ [Uec U OVIF[jZU U ecFXSFYFY RV[IUOSUHVKU\ U KHFRTVOZK UR¥HTK\

ecFXFY JK}GUec KHQOf UOY`l`O{ GUec ]X`eh`ecUKHIVKU YUPjKV[L N OVIF[jZU `YUZ YvHvII KHFXFPFO\ l`ec U KJXIFII

ecFXSFY ecUYXU[ [FS IT]kU\ l`GV h`X]TOlUI KFe�IKJeJXI\ ZOOFIGF U RV[IUOSUH`II ecFXSFY JK jKUOV]kU [FS

YFXQO U ecFXSFYGJ]FOSZ XF[]KHFX OVIiYvXJRF\ [FS YFXQO YUPjK`OUIRU `OcU[ KHUYFSRFXFYYFO\ UYZY U

RV[IUOSUHVK ecU[¥kVXU hFOhZecFOlFI[J[FY oO]L `SRT]KSU[ kFOF[IJKF UH NsE{ttt^}twrwpL N lFOcHFIFOFSHJK

K`XV[ FHJXI [FSjKUY U SFeOJGf KH`OeVOIUIVK`Y hFOK`X`OVKVI\ lU[FS UH`Y ZKSFXIKJeJI \\

UYU]VOcSF[IFKKJeJIµ JK lUIJY`[cKVeVI ZK KHQYKJeFK hFOIVX[Z JK SJX[ZL

N lUOS`H`IIU[ lVIXV[c`K lFOcHFI¡ ecFXSFYFYYFO YUPjK`OUI`K XF[]FOYFHJKFY K`XV[\ U GJ]FOFSRF GJIFO

FOXF[]FOJKF FKFIJ[\ ZOOFIfOFe U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cXF GUOi k`e`KTOIKVe\ I`GVRRV U

lVIXV[c`K JK lUOS`H`IIU[ lVIXV[c`K lFOcHFI SFeVOOUP�IVKVXiO KHiOi lUIVX`HUI SFel`HUIUOVGUO FecZ]Fk¡OFe

IVkJY`HIUI[Z YFOO U KHQOfI UH`YXiO U YF]GFHSJ[cFYXfO\ kTIIUIVK`YXiO\ PVOcVHUIZ OFlFIfKJeFYXfO\ USFOcFY U
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ecFXSFYFI SFeZOOFIlFIZYL nVkJY`HIUI[Z YFOO I`GVRRV U KHQOfI UXXiO ZK\ l`ec U XF[]KHFXFK ecFXSFYGJ]FOSZ

YF]GFHSJ[cXF k`e`KTOI ecFXSFY SZY`X SZ[fKQO lUOS`H`IIU[ lVIXV[c`K lFOcHFI¡[FYL 

wàßàßà ÚÛáâã äáåæáÛØä i ïÖsÜæÜâåÜ ìÜää ÖÚ ìÜÚÛÖæ~ÜÛäÜäÜää Õ×ÚÕÏÐã ë~ÜÐâÜÕÜÕ ÚÛáâØ

íì
ïÖsÜæÜâåÜ ìÜää ß Öì

ØæØää×ØÕ ÚÛáâØ

jÜëÚÛ²ÔäÜäÜää ÜÚÜäÜÕ

ÚÛáâØ Ø ß Öì ØæØää×

ìÖsÜæÜâåÜ ìÜääÜÕ ÕÙÛ²æ

ïÜÚÛÖæ~ÜÛäÜäÜää Õ×ÚÕÏÐã

ë~ÜÐâÜÕÜÕ ÚÛáâØ

twwa w w w

twwq w w w

twrw w w w

twrr t w t

Þ`XXVK® nFm©\ �ub nKIUX

NSF[[cZRF[ U YZKY`X¥ ecFXSFY IFKIZ\ JXIFOSZ\ JXHFOSZ GUec FXYvOjKZ hFkOf]JKF RVXSFOc `Y h`OcIV[ GFKHJOcRF

YFXQO\ U IFOFPQOJKZ v[Y`XSV[cHUI kFecHfkF GJ]FOFSRF GFKHZ U ecFXSFYFIL

bFXF[]Z YvHP`[IIUO S¡Yv]ZY bFXF[] �vX[cJYZ |[Y`XSV[cHUIZ _KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIU\

SFOc IVXKTOVKZ h`XSVRU[ OVIkU FO hFOU]UIVIL si JK KH`X`K YUPjK`OUI`I VP`O[UY U kFecHfGFO\ UH v[Y`XSV[cHUI

KH`jZVOZK QecZ[IJHfkJGFO\ U jKUOV]`YYUO JK UH `YIUIVKZ Z[IJHSJ[[cFO oiG`]UpL

N ecFXSFYFY GJ]FOSF U ecFXSFY jKUOV]RU[ IvXIJ[f [FGFOYF]JKJ[FY FOfKFe�IJKJXF\ U

GFKHJOcFHIFIFIIKJeJ[FY SFeFOfHJKJXF\ SFeKHQ[IFIJKJXF KH`OeVOL

N hF[IZ IVROVHUI U]UIUZRiO OVIlUIi\ l`ec U GZHKeVOI Z]fKHUY FOKf lVX`S JGJRF[ [FS G`OI KHQYKJe UXXU\ l`ec U

kFecHf U IFOFPQOJKF[ ecFXSFYFI GJ]FOFSRF GFecF[L twrrL JG K`XV[ Fec jKUOV]RU[ JOf YJI

ecFXSFYGJ]FOFSRF GJIFOJXF YFXQOI K`X\ SFOc GJ]FOFSRF GJIFO twrtL JG K`XV[ SFeKHQ[IFIJKXF YFXQOI\

SZGFO U YZKY`X¥UY jKUOV]RU[ IvXIJ[f SFehFOFOf [FGFOYF]JKF GJ]FOFSRF GJIFO [JOYQO ZK RZHI`K�IlUIiL

nFXSJKHFIFKF[\ lU jKUY FecFIOF[ FKFIXF YFXQO[F K`X\ UH ZK K`Y OF[[F\ SFXI UH U ecFXSFY hFkOf]JKJI\ kvGfkJI

GFKHJOcFHIFIZL NH JOFIRF[ Fec ZOcF[ KHZITVjZi\ Z[]�IIUIVK U hFO[fIIY`XXU ZK YZlUIVKKUO OFlFIL N kFOF[OFeZ

lFOcHFIRF[ SVX hFOSFXQOf PX`ROJSU U jKUOV]`Y SFeJOlFIJKF\ FH jKUOV]Z Y`[hOZYITK`Yl`H GFHFIL N

YvX[cFHFI JK U KHUYFSRFXFY `]UhZecFOJKF\ U kFOHfXF[]KHFX UH`[[UOZ\ IvRR OVR`[ VOOi S¡Yv]JKJ[FY KHZ[IF[

IUXIVKU\ kUG�IVKU FOF[eF]lFIFIOF[L

dOS`[]lUIi\ l`ec U OUY`KKVe OJIKHVSVl`H YJPFKI U GJ]FOFSRF GFII ecFXSFYFY KHVSU UOUjK`[cL

zu j��æl{�j�l w��j~�z}�æ�x~� z�æ}�{~���z�� j�l{�l~|�||�z l{k~y�
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dSFOYF]JKI STIUI U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFKQOfY KHVSU twrw{RF[ ^\ twrr{RF[

q\ S�e twrt{RF[ rr ecFXSFY XJKHFKQOI IVS`eUIVKRU[\ UH`Y U jKUOV]`Y\ Ul`O U jKUOV]RU[ UH Fec hfXF kTIi

kvGF]FOSF U [cTe]�kSZ[ZSTS rMwÝ{U\ ZOOFIGF rxwÝ{U oFecF]QOVOOi KHQOf\ GUec h`ecUIJY`K\ RFIFe ecFXSFY

FKFIJ[p UOUII G`OIL

NH U]UI`Y UOUPkV[ SFeVOOUP�IlUIi\ l`ec vI JG IVGOUIVRU[\ l`ecU[ FSFOYF]FII U XF[]KHFXFK

ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFK�IFIIFY KHVSUL dH UH FOOVIVKZ h`XSU U [cTe]�kSZ[ZSTSl`H

GZKH`[c�I`II Fec hfXF FKf lUGZ kvGF]FOFS vKKHFeF JK U GUec`[Z lFOcHFI hQeeGJ[cJRF[ VOOUP�IlUIi SFeL

�ZFeJKH�If JK XF[]Y�GQOZ ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ UYY`X XJKHFKQOlFI U ecFXSFYFI [FGFOf jKUOV]\ lU

Z]fKHUY`KU[ OJIhF[[IUXIVKZ e`[]`YYUO YQH] GUec OJIhF[[IUXIVKI GFKHJOcFHIFIf XF[]Y�GQOZ JOFIlFOcHFIRF

YFXQOL �Z[I OVIlUIi U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFK�IFIIFY KHVSU h`OcUSUI`KU[ [fL

dH ZK U[[UY RZH`[c�IJYU\ l`ec U jKUOV]`Y FecXF [FlFHFRRF[ GZKFOZY U YFGFKFRR kvGF]FOFSRfO UH FecXF

[vGFYGf YZU]VK`Y XF[]FHJKJIL

N XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[c U KH`jZVOZKU[ XVKH`XTOi YZKY`X¥UY GUec YvH`YIUIVKZ

Z[IJHSJ[cRF[ IU[TOi [UecY`X¥UY U[cUeZ IVS`eUIVKU\ F[[FY h`XSVZ®

Æ ecFXSFYJIYFHIFIJK [`XSUI�G YF]GFHSJ[c\

Æ PJ[HRFOZ IVS`eUIVK\

Æ YQOv[ k`eKHURVOc KHFXZ[I FecJR YF]GFHSJ[cL

©F[]Y�GQOZ ecFXSFYGJ]FOSZ YF]GFHSJ[c k`ej�SF[ [FS G`OI YZhZHFIJK\ VISF[FIZ KFeJOc YFXFIJRF[

IVS`eUIIU UH v[Y`XSV[cHUI POL U ecFXSFYFY JIYFHIFIJKJIL

N XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFK�IFIIFY KHVSU U twrr{twrtL JGFYRF[ G`OI U

OFeSUeUKURR\ UH FOfRRZ JGRF[ q\ UH TIiRRZ JGRF[ rr hf XJKHFKQOI IVS`eUIVKRU[L  

eu w��j~�z �iwk� �kj� ��x�� ��||y|klizzy� j�l{�l�x{z l{k~y} yjk��y

bVXKY¥I �vHKJe |[Y`XSV[cHUI P`OeVXSFKIFXF  VIXTlVH`II lUIVKYvXRF[  U KHQOfY kvGF]FOSZ GZKH`[cUZ[UY

IZKHIVHVKU [JOYQO UH r{xL `KHIVOc`K lVXKY¥IZ OUYilFOOcFO XF[]FOYFHf VOIUOV[`K ZKY`OVK`Y TIUHVKZ YvOIKJeJI

VISF[FIZ KFeJOc h`XSVkVRU[\ U IU[TOiZ JG oKHFPIFSRFX{k¥[ZTKp Z]fKHUYVRU[\ IFOkFK FeJKHJRF[ SFeIJX�IZ\

TecU[ZK UH VOIUOV[`K ZKY`OU UOKi IUe`HUIVI k`eTIi] [JOYQO SFeKHQ[IFIIF UH |[Y`XSV[cHUIL dHHFO U

IVS`eUIVKZ h`XSVGUO Y�GV[ KFe�IF[Z UH |[Y`XSV[cHUI U jKUOV]`Y YZU]VKUZ[L N IVS`eUIVKI rx ecFXSFY

XJKHJXF ZeJ[cFOIJY KHQOFZY JK SZ[]FecZY ecFXSFY XJKHFKQOI IVS`eUIVKRU[L

æu z�æ}�{~����l �lzixy� �|z�{|�|�lz�� j�l{�l�x{z l{k~y} yjk��y

z� �o� ���D� A��B��?A w ������D����� ��C�?� ��AA?A��C��?� @������B�� ���D?�
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N ecFXSFYFY GJ]FOSJXfO JK U ecVSQecZ ZeUHeUIVKXiO KHiOi rqq^L JGZ ���mL IvXGJ[c XF[]KHFXFK

ecFXSFYGJ]FOSZ IVS`eUIVKZ k`e`KTOIKVel`H YvIf][FY UH FOOVIVKZ h`XSVY®
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N YF]GFHSJ[cFK ZKY`OUZ JIYFHIFIJKRF[ XJKHQOfYXfO\ yw Ý{`K SJXIJY¡ YF]GFHSJ[cFK JIYFHIFIJKXF

k`e`KTOIUYXiO JK Z[ecF[FK IU[Yv[cGFOOVIVKRU[ XJKHFKQOfYXfO UH v[Y`XSV[cHUI[UY [FS VOO XF[]FOYFHJKJXF

U]UI\ SZGFO ZKY`OU [FS S¡Yv]ZY U IFOFPQOJKF[L ªcFXSFYJIYFHIFIJK FKFIJ[ UH iG`]VK ecFXSFY TIV[ UH

Z[IJHSJ[cZ IJX�IJKZ ]�k rww Ý{VI YF]GFHSJ[cYJ[I YFOO RZHI`K�IU[Z\ FRRfO U]i]iU[ UH iG`]VRU[ Z[ecF[FK

JIYFHIFIJKRF[ XJKHIGFGfY KHVSU U twrtL JGRF[ G`OI U OFeSUeUKURRL

bVX`S GUec IvRRecFXSFYFK jKUOV]`Y[VO\ ZOOFIGF U IUXIiKU[ RFIFe GUec h`ecUIJY`K ecFXSFY TIV[ UH

Z[IJHSJ[cZ IJX�IJKZ ]�k yw Ý{VI YFOO YF]GFHSJ[cYJ[I RZHI`K�IU[ZL N GZHKeVOI Z]fKHUYRU[ KHZ[IJ[ U twrtL

JGRF[ G`OI U OFeSUeUKURR U YF]GFHSJ[cRF[ XJKHFKQOfY KHVSUL

°cVXZ ecFXSFYJIYFHIFIJKRF[ U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFKQOf\ JK U [cVXZ

JIYFHIFIJKI ZeJ[cOf vKKHFK ecFXSFY XJKHFKQOIL

N ecFXSFYFY FeJKHKJeFK hFkOf]JKJ[FY UOUPhFOIJIFOF UH FeJKHKJeFK JIYFHJKL N SJOcKHFeJ[cKJeRF[ JOf

ecFXSFYFY YvHQO `IIl`[ K`YU[ [FS kTI[UY SFehFOFOf SF[[cZKJe¡ FeJKHKJeFK IVPOVOJYl`HL dHJXI [Uec

kFOF[IfKJe¡ UH v[Y`XSV[cHUI VOIUO KHFXGFHFII Z[IJHSJ[cFYRF[ IvXIJ[f YvHJIYFHIFIJKL N XF[]KHFXFK

ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFKQOf RvOjKf]JK\ iG`]VK JK VOIUOV[`K ZKY`OVK ecFXSFY

IJX�IJKSF[IFKF[\ U XVKH`XTOiY olVX`S ecFXSFYFK jKUOV]\ FeJKHKJeZ VOOUP`IU SZUII XVKH`XTOIp ywÝ{`K

IVS`eUIVKI YUP[UYL dllFH jKUIOUY`HZY UH v[Y`XSV[cHUIZ IVS`eUIVKL NH iG`]VYRU[ VIOUe`KU[ tt ecFXFY

JIYFHZYL WIYFHJKZ YF]GFHSJ[cRF[ o[`XSUI�G JK v[Y`XSV[cHUIZp ry ecFXSFY XJKHFKQO U twrtLJGRF[L

~UOUSF[[cZ KH`jZVOZKU[ XVKH`XTOi JK [`XSUI�G IVS`eUIVKXU k`e`KTOI ecFXSFYJIYFHJKZ OFlFIfKJeF RZHI`K�I`II

G`OIL twrtL JGRF[ U [cVXZ ecFXSFY{JIYFHIFIJK YFXFIJRF[ vKKHFKF[ [UPZ q U]Ue SFOFe JIFO YFXQOI YZU]VKXU\

USFOc yx ST[YU[UP`[ YFXFKHIQO vKKHFKF[ xaz U]Ue`I kFOF[IFIIL 

�u ~yw�yj kxxy~|ixwkjlkwwyx ��~ j��æ�xz�{{ w��j~�z�z l{k~y} yjk��y�

N YvHKJeRF[ U [cZOGV[IUXIVK`Y KHFXZ[I [Z[jK `OcU[ ecFXSFY\ UYZ SUecUX VOOUSP`OeVXKVeeUO [FS XF[]FOYFHZYL

z�Ë Ç���@���BA� A�B�¶���@è B?����@�����A��� �B� ���@D���� £�B���A�� ���B������B������

uHFeXFeVOI\ IFOFPKHFX¡ OUYiYvX[cFHFI [Z[jK bVXKY¥I IFOFPQOJK YvHZeUHeUIVKZ IFXQOFIJ[L

z�o � £�A@���C�� �BB�A�� £?BDC�CAA?� £�A@���C� £�B���Aè� �?B?D��A ¤C��?A��C�����?B �B� ���@D���� �

N �vIGL XF[]FOYFHJKF JXIFOSJRF[ UH FeJKHKJeQecZ UOUPFOOVIVK\ U KH`jZVOZK\ ecFXSFYkiOJIZ JK

ecFXSFYGJ]FOSZ KH`OeVOIUIVK`Y JK FOOVIVK`Y U lFOcZ v[Y`XSV[cHUI`Y hFOU]UIUL

N ecFXSFYFY GJ]FOSJI KH`OeVOkVY U |��{z�x� �l |�j~�l{�|z��� �xxk|kliz® U KH`jZVOZKU[ XVKH`XTOiY VOIUO

ZeJ[cRF GFlFIf PJ[HRFOZ\ IFXSJKHFIRF[Z JK ecFXSFYkiOJIZ UOUPFOOVIVK`YUI U ecFXSFYGJ]FOFS

lFOcZ KHURVOc`HVKVXiO KHiOi rw}twrrL o~mL txLp v[Y`XSV[cHUIZ XF[]FOFI IUXIUOSUHHUL�

ªcFXSFYkiOJIZ UOUPFOOVIVK`Y® U ��@��� ��@����� ���C@D����?AC� È�?B������A� �� ²��@D����B�A�

Ç�CB��B?A? KHFXGFHZ JK U kFOHfXF[]KHFXF[ YFXFKHIQO JXYFHFII GUec UH v[YJ[I kFOF[IYFHFII YOZF[KFY XJKHJXF

[c¥kI KH`OeVOIUIVKI\ YvHXFS¡Yv]ZY U GJ]FOFSRF GJIFO FOfYJKH�IJKJRF[\ h`OcUSUIVRU[\ hFOQOGZHKeVOUIVRU[L

uH`OeVOIUIVKUZ® PKHZjl`OieTKZ JK k`eZ IU[VjKU]VK\ YUPjK`OUIIUXIVKZ QecFOFIL

N ecFXSFYGJ]FOFS YvHJPP`[IkVRU[ SFelUIVX`Hi KHFXFPFI RFIvOIf kFOHfXF[]KHFX VOOL N ecFXSFYkiOJIZ

YvHP`[I YZFSFOI hFOU]UIU U GFKHJOcFHIFIFIIKJeFI JKHOFOf JK kFOHf XF[]KHFX S¡Yv]IFIJKF\ SFOcFI U

PXFGF[jZiK ST[YU FOKf KHVS¥ FKHYvHJ[FY IFYZ[IQ[YL N GFKHJOcFHIFIFIIKJe kFOHJKJXF JPQOf ecFXSFYkiOJIZ

KH`OeVOIUIVK lUIJY`[cKVeVI kFOF[IfKF[ RFh`OcVK`OkU U kFOHfXF[]KHFX S¡Yv]JKJ[FY SZ[fKJeFL N

kFOHfXF[]KHFX IUekUZ[UY FecQIIS¡Yv]JKF UH FKFIFY JK U PX`ROJSVY SF[IJ[ IvXIJ[ZYL



 

45 
 

N GFKHJOcFHIFIFIIKJeXF G`[UIY`Hi kFOHJK\ ZOOFIGF XF[]fXKJeZ kFOHJK [FS JXYFHFII |[Y`XSV[cHUIT[Yl`HL N

kFOHfXF[]KHFX vKKHFIJIFOF K`YKH�[¡\ SZ[]F[ `OcU[ Z[IJHSJ[c\ lUIiKVe\ jZGZO KHFXGFHFI XJKHI GFKH RF[[F\ UYZY

KHUYSUZ ST[YVkTY K`XV[ YUPjK`OUIRU[ VOO[UY U ecFXSFYFYYFOL decQIIS¡Yv][FY\ FecSVKI YvOjKv[vKF[

IVkJY`HIUIkVYL

twrtL JGRF[ U YvH`YIUIVKZ Z[IJHSJ[cZ hFOU]UI`Y SZ[]FecZYF FOOVI`II G`OI U IFOFPQOJKF[L N KUkVI hF[[IUXIVK¥

bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]VRU[ RZHI`K�I`II G`OI UH iG`]VK Y`X¥ ecFXSFYFY FOOVIVKUL

bVXKY¥I YvHKJe IFYZ[IFIJRF[ U YvIFOFHf hFOGJIFOI RZHI`K�Ii VOIUOV[`K ZKY`OU U EVIl`Xc mKIGV[ ³OIUOV[`K mKY`OU

oatww ~FKHPXJS\ bUOOF TL rwLpL N uHZOVecZ dXHKJRFI �FXFKHIJ[c ³OIUOV[`K mKY`OU JK NOUPh`Y¥

�¡GJKHFI`YIUIVKZ m[IJHSJ[[cFO oatww ~FKHPXJS\ mKY`OU TL zLp OJIXFkvII SFeVOOUP`]VK KHFXZ[I U KHQOfY

YJXlFIZY UH ZKY`OVK ecFXSFYFZI hFOGJIFOJI UH Z[IJHSJ[cRFL

N YvHJPh`Y¥ `YIUIVKZ Z[IJHSJ[cFY OFeYvHFOFRR ~FKHPXJS GVX`KVRU[ JXlFIfY FOL NH UOUPh`Y¥

S¡GJKHFI`YIUIVK`Y JK U YvH`YIUIVKZ KHUYKH`OeVOIUIVK`Y ZK U IVXKTOVK Z[IJHSJ[cFZRF[ FOJXlFIfFYL

N ecFXSFYFY FeJKHKJeQecZ KH¡XJKF RZHI`K�I`II\ XJKHRF[ U GJ]f[fZ lVOiHUI`[ YFXFKHIQO\ XJKHRF[

Z[IJHSJ[clVOiHUI`[ YFXFKHIQOL NH iG`]VRU[ HUkOi KH¡XfPX`eXUS`Y XF[]KHFXFKFY\ USFOcFYFI Y`XXFYI

IU[VjKU]VK FeJKH�I YZL

N GJ]f[flvH jKUOV]OVI`eUIVKUZ K`XV[ U GVXU[]iK YZKSUSVY\ ecFXSFYFK U[cTYVY h`X]TO[UY PX`ROJSVZYYUOL

°Uec`[ K`YKH`X FOJe Fec SFeFXfK�If RFKHJOeFIJK Ull`H\ l`ec PX`ROJSVkTYYUO `XG`Kl`H h`X]TOkU[UYL

�X�HZKlFOcHFI FKFIJ[ U jKUOV]`YUI KFe�If KH`OeVOIUIVK`Y YvXF KHJOFK® PKHZjl`OieTK ZeJ[cRFGJIFOJ[FY

OFlFIfKJeF\ KFe�If RFKHJOeFIJK\ SF]ZVjZi\ [FGFOJKZ IU[VjKU]VK\ k`eZ KFe�IKJe[c¥kIVK\ KFe�If KHFXGFHFIFYL

�� }�æ{�{� �xxk|kl ��xx�~{{� g|x� y }�æ{�{ kx|yx �xxk|i|| |�x�|�x�l�z l{k~y} �w� }�æ{�{j� ��|i|| �xxk|i||}

z�|fx|�|x�� l|k|�l{izu�

z�o� � ���D� A��B��?A w £������ �BB��£�B��� ���D?

íì ïÖsÒÔÒ× áææáÚhÜæ~ÜÕ ÚÛáâØ lë~ ìÖsÒÔÒÐÜ |±äé ë~ÜÐâÜÕÜÕ ÚÛáâØ

twwa r xw

twwq r M^

twrw r Ma

twrr r xM

twrt r yr

Þ`XXVK® nFm©\ �ub nKIUX\ v[Y`XSV[cHUIZ U]UIec¡kIJK
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NH v[Y`XSV[cHUI[VO U GJ]f[fZ hFOU]UI`Y FOOVIVKVI Fec GJ]f[f\ �VXYi{EV[] JK bVXKY¥I IFOFPQOJKFY

G`[UIY`HVKVRU[ OVIkU FOL N GJ]f[f lFIZ XF[]KHFXFKKJeeFO\ SVXYiZ `XG`KZ XF[]FOfGFO Fec JPQOFIRF[

YZUOUY�I`II GJ]f[fZ XJKHRF[ OVIkU FO U YZKRURVYUI\ IU[VjKUZGUO KFe�IZ U YZKSUSVYUI JK U[cTYVYUIL n`GVRRV

`IIl`[TYRU[ ZK hFOYFXFKZ U jKUOV]`YUI\ hZecFOFSSFO Y�KJXGF U ecFXSFYFY FeJKHKJeZ VOOUP`IVI\

YvXQOSJ[cFZIL N GJ]f[f lVX`S IFOFPQOJKI OVI FOL EV[] JK bVXKY¥I YZKFRR OJOFYKHVS¥ IFOFPQOJK\ S�e

�VXYi [Uec`RR OJOFYKHVS¥\ �ec Fec GJ]f[f FOFeF[]f U hFOU]UI FOOVIVKXUL N GJ]f[fZ hFOU]UIFOOVIVK YvXJRF

w{z JGFK Y`X`KHIVOcZe h`OcZY IFXQOFIZ e`[]`HVKL N twrwL JGIfO YFH]f]fF[ [vGFYGf IF[]F[jZVI STIUI UH Fec

GJ]f[fXF kTIi ecFXSFYFY KHVSUL

NH VOIUOV[`K ZKY`OVKY`X¥ ecFXSFYFY SVK IFOFPQOJK ZKY`OVZRU kVX[UY\ FHJXI UH f e`[]`HVKTY U lFOcZ

ZOOFIJYFKKJeeFO R�Xi GJ]f[fZ hFOU]UI FOOVIVKRU IUXI`HZYL

N lVHZ ecFXSFY`XG`KZ IFF[]fYFI U hFO[fIIFY JK ecFXSFYFY XJKHJXF KHFXGFHFII\ GFecFK YvXHFI¡ lVHZ`XG`KZ

KH`OeVOUI OVIkU FOL NH v[Y`XSV[cHUI lVHZ ecFXSFY`XG`KZ PXURZKI [FS S¡Yv]IFIL

u¥Oc`KU[ RFIFe\ h`ecUIJY`K ecFXSFYXfO bVXKY¥I IFOFPQOJK G`[UIY`HVKVRU[ [Z[jKF[FY Z[h`XSVjZiZ[YL

bVXKY¥I �vHKJe |[Y`XSV[cHUIU U ecFXSFYkiOJIZ KH`OeVOIUIVK hFOU]UIUZI U bFXF[] �vX[cJYZ

|[Y`XSV[cHUI`Y _KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIV[ YFXFKHIQO  YQOv[ k`eKHURVOcRU[

SFelUIVX`H`II YJPFK�IJKZ FOf�XVK`Y[UY SFehFOFOf KHFSJOc h`eOUOY`HIUIVKVGUO  RZHI`K�IkU U IFOFPQOJKF[

JOfY KHVSVXUL

N ªcFXSFYkiOJIZ uH`OeVOUI YJPGZKFOfkF bVXKY¥I IFOFPQOJKF[ YJIlFIF[IF IUXI QechJOh`eU]VKIL N

jKUOV]e`[]`Hi ki JK KH`X`K YUPjK`OUI`I VP`O U kFecHfGFO\ jKUOV]`YYUO JK UH `YIUIVKZ Z[IJHSJ[[cFO

oiG`]Up\ IU[cUe`[][`YYUO\ GUOUSZ[I UH v[Y`XSV[cHUI KH`jZVOZK QecZ[IJHfkJGFOL

NSF[[cZRF[ U YZKY`X¥ ecFXSFY IFKIZ\ JXIFOSZ\ JXHFOSZ GUec FXYvOjKZ hFkOf]JKF RVXSFOc `Y h`OcIV[

GFKHJOcRF YFXQOI\ U IFOFPQOJKZ v[Y`XSV[cHUI kFecHfkF GJ]FOFSRF GFIIF U ecFXSFYFI ok`eKHURVOcZ

GVOI`HVKRiO U]i]iU[ FH U lUIVKYvX VIYFXQOI U kVXVKZ lZGUIUO`Yl`HpL

�X�HZKlFOcHFIRF[ ZeJ[cRF GFlFIf KH`OeVOIUIVKYJ[I U ecFXSFYGJ]FOFS lFOcZ KHURVOc`HVKVXiO KHiOi

XF[]FOFIJRF[ UH v[Y`XSV[cHUI YZhFkFHFIIF[ U YX�HZKlFOcHFIRF[ OJGfY KHVSVXU XF[]Y�GQOZ ecFXSFYGJ]FOSZ

IVS`eUIVKI RZHI`K�IL

N XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cF[\ U XF[]Y�GQOZ ecFXSFYGJ]FOSZ IVS`eUIVK`[ I¥O U lVIXV[c`K

JK lUOS`H`IIU[ lVIXV[c`K ecFXSFYFY ecFXSFYJIYFHIFIJKlFH IvXIJ[f l`HHVhJXJKF RZHI`K�I`II\ RVX [FS

SZ[]F[ JXZ[IFII JO FHHFO U OFlFIfKJeeFOL

deJKHKJehFkOFKHIJKZ\ KP`XI{\ KHURU]Z]fK JK KHQ[Z]vK PX`eXUS`Yl`H GUOi l`HHVhJXJK U lFOcZ OFlFIfKJeFYlFH

SJXIF[ RZHI`K�I`IIL N IFOFPQOJKF[ [Z[jK KP`XIjKUX[`Y\ UH v[Y`XSV[cHUI JK U uP`XI decFKQOFI

vKKHFh`eVKVGUO KHJPF[ YUXRU[IUXI`II hTIRUOOPVOcU\ SFOcF[ UYVX UH iG`]UZ I`X[UiXVY ZK SFeIUXIlUIiYL

N hTIRUOOPVOcU SFOOFII PVOcVHUIZ h`XXVKRiO SFeJP�IFII KUOUY`K XvPOUR]U\ ZOOFIGF KP`XI{Y`[]Z PVOcVI

GFlFI[FY ZeJ[cRF U ecFXSFYFY\ hFO[fIIFYL

EZHI`[KVe kVIKHiIJX GU[ UH `XG`KZ XF[]FOf SFOOFII\ ZOOFIGF U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U T]GUXV[L

NH iG`]VRU[ YQOv[ I`X[UKH`RU [Z[jK\ UH iG`]UZ IFKI[FGFOJK U h`eOUOY`HIUIiRU[ h`OcZYL

N KHURU]Z]fK JK KHQ[Z]vK PX`eXUS`Y`[ U IFOFPQOJK SZ[]F[ ecFXSFYF  JX]FYOf]JKZ YvXJ[FY SFehFOFOfF[

 XJKHI GFlFI U �vHvKKJeZ bVHRU[ SFeKHFXGFHJKXF YFXQOf h`eOUOY`HVK`Y`[L mOcF[ PO® U l¥KGJIZ JK

YUXVjK`[cZ kVIKHilVH\ [cVXZ KHQ[Z]fZ PX`eXUS`Y\ YQOv[RvHf IVXKUKkVIJY`Y KIRL

NH Z[IJHSJ[cZ ecFXSFYJIYFHIFIJKI UH v[Y`XSV[cHUI U IFOFPQOJKF[ UH iG`]VRU[ S¡Yv]f KUkVI Y`[clVGUO

`O]kU SFeL N Y`[clU [c¥kI FOOVIVKI UH iG`]UZ\ JK U KH`jZVOZK JIYFHIFIJKI ZeJ[cOfY KHVSVXUL bJIGJeJ[ U

Y`[clU [FS QHFSFO\ KHQ[Z]fZ o[cVXZp KHFXGFHFII ecFXSFYJIYFHIFIJK [Z[jK UH iG`]VRU[L
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m[ecF[FK IU[Yv[cGFOOVIVKXiO Z[h`XSVjZiGUO [FS XF[]FOYFHQ[Y\ ]F U XF[]KHFXFK ecFXSFYGJ]FOSZ

YF]GFHSJ[cRF[ XJKHFKQOf ecFXSFYFY SZ[]F[ RZH`[[cUO Z[ecF[FKF[ kTI`IIUY U IU[Yv[cGFYlFHL

zu w��j~�zij}il� �xxk|kl ��xx�~{{� g|x� �k{� w��j~�zij}il�i{} w��j~�z l{yzij}il� �xxk|kl�i{ }yx�

�i{{kv�j�l} z�|fx|�|x�� �k{� w��j~�zij}il� |jy;�liz l{k~yu x�~j�� y |kzxk{y|z�x

z�o�Ë� ���D� A��B��?A w ²��@D��C@�C�� �BB�A�� ��BB�D���

íì

�ÜäÙæäÜäæÜÔ ÑÜæÔÒää
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ÚÛáâØ

¶áÛ×ÏÐìÏÚ áæäØæ

ÜææáäÏää

ÚÛÜâÖæ~ÜÕ ÚÛáâØ

H~ÜÐâÜÕÏÐìÏÚ áæäØæ ÜææáäÏää

ë~ÜÐÜÕÜÕ ÚÛáâØ

îÜæÔÒää háÛ× ÏÐìÏÚ áæäØæ ÜææáäÏää

ë~ÜÐÜÕÜÕ ÚÛáâØ

twwa w tryy [L UL qz

twwq w trMq [L UL qx

twrw w tttx [L UL qa

twrr w ttty [L UL qq

twrt w ttxa [L UL az

Þ`XXVK® nFm©\ �ub nKIUX\ v[Y`XSV[cHUIZ U]UIec¡kIJK

N GFecFK PXURZK¥ oecFXSFY\ hFO[fIIp lVHZ`XG`K VOIUO KH`OeVOIUI`II U]UI`Y U YvXHFIF FeJKH IFXQOFIJ[FY {

�VXYi\ EV[] JK bVXKY¥I { IFOFPQOJKFZXF G`[UIY`Hi U]UI`YL N lVHZ`XG`K XF[]FOJKF U OUY`KKVe ZeJ[cFZ[FY

SFehFOFOfF[ OFII YZUOUY�IGU\ UH FOOVIVKl`H GUOi l`HHVhJXJK SZ[]F[YZ KHVSVXU RZHI`K�I`IIL

eu <=> �}�l zij�yz l|�e�kx�l g�w�l{l�w�w���l{ie�kx�l�iz|y|kl�u �xxk|kl� �w�����j� g|x� zijy� v��x�l{|�lj�}

j��yz�x�|ke��jyu }i�y|zi{� yæy|iz

N w{^ JGFK Y`X¥ ecFXSFYFY KPFjZVOZK FOOVIVKZ ZeJ[cFZXF G`[UIY`HiU[ U GJ]f[f\ U KHQOfY\ UH iG`]U

YUPjK`OUIU K`XV[ hZecFOFSSFO Y�KJXZY U ecFXSFY hFkOf]JKJIL uHUYJXIfZ GJOFSJ[c UOUPkV[ KHUYFSRFX GJeHZ U

hFkOFKHIJKIL Þ`[I`K UH iG`]VGUO\ U hFkOFKHIf PF]UeieTKKUO GUOi YUPjK`OUIIUXIVK\ UH FecJ[Z hFkOFKHIJK

FecFHIFIJKF\ h`OcUSUI`K Z[h`XSVjZijKFXF YZUOUY�IVKUL N ]`YTSF[IVOVK h`[I`K hFOU]UIL NH iG`]UZ [FGFOJK{

e`[]`HVK K`XV[ h`OcUSUI`KU[ hZecFOFSSFO Y�KJXZY U ecFXSFY hFkOf]JKJI\ UH ]`YTSF[IVOkVYL N

ecFXSFYFYXfO FeJKHKJeQecZ IvXHKOUP`I U ~J]f[f GFHFIZL NH ±G`]U U ecFXSFYZ hFkOf]JK GUOUSF[[cZ

IFXQOFIJXF G`[UIY`HiU[ vKKHFh`eOUOkU U ecFXSFY U]`II hFkOFIIKJeZ KHZ[IkJXF G`[UIY`Hi SFehZecFOJKFY

IUPUKHIUOUI`YUI\ lVX`SlUG`[IU\ hJO JGF[IF\ JGF[IFL

æu w��j~�z��x�|� yxy|�xxk|kl

nFOFPQOJKQ[Yv[ S¡Yv]f ecFXSFYkiOJIZ UOUPFOOVIVK jJOkU\ l`ec U KH`jZVOZK ST[YU FKHYvHFZGFO l`HHVkVXTOk`[ U

ecFXSFY IFKIZ\ JXIFOSZ\ JXHFOSZ JK FXYvOjKZ hFkOf]JKJ[FY\ kiOJIJ[FY\ U jKUOV]RU[ IvXIJ[f [FGFOJKJ[FY

FOfKFe�IJKJlFH\ U GFKHJOcFHIFIFIIKJe SFeFOfHJKJlFH\ U YZUOUYTOI GFKHJOcFHIFIFIIKJe SFeKHQ[IFIJKJlFH\

GUOUSZ[I U ecFXSFY jKUOV]kVRiO IvXIJ[f YZFSFOJKJ[FY SFeFOfHJKJlFHL uHFSJOcFK e`[]`KY`]VK YFXFIJRF

IUXI`Hi ecFXSFYkiOJIZ UOUPFOOVIVK® U ecFXSFYkiOJIZ KH`OeVOIUIVKL  

 

N ecFXSFYkiOJIZ UOUPFOOVIVK IVXKTOVKZ h`XSVRU[ SFe`O]`II U IFOFPQOJKF[L N bFXF[] �vX[cJYZ

|[Y`XSV[cHUI`Y _KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIU OVIkU FO U IFOFPQOJKF[ U jKUOV]KFe�If JK U

ecFXSFYkiOJIZ KH`OeVOIUIVKIL N KH`OeVOUIl`H IUXI`Hi IFOFPQOJKFY® bFXF[]\ ~VX`KOf]\ �ZKOf]\ _KFlRV[cU\

uHF[IeVO\ EV[]\ �VXYi JK bVXKY¥IL
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nFOFPlFOcFZYF[ VOOU[]i GUec Z]FZeOF[FK OUYilFOOcFO XF[]FOYFHf OUY`K\ ZOOFIGF UH JOFIGZIFO KHFX¡F[ U IFOFPQOJK

YvHeUH]UKVeZ IFXQOFIJ[ IUXIiHY`]i KHFSJOc KHVSVXU [c¥kIU[UY KH`OeVOIUIVKI\ USF[[cZRF[ U YOZF[K GVOOUOkU

UH Z[IJHSJ[c KFe�If KHUYFSRFXFZGFO YvHvKF[ SFelUIVX`H`II jKFOFYGJKZ PX`eXUSRU[ GUOi FecQIIS¡Yv]JKI

oFecQIIS¡Yv]JKZ [cZOUIY`HUI UOUPkV[pL �ZKY`X¥ KHFSJOcFY FKFIJ[ U KH`OeVOIUIVK`Y ZeJ[cRFGJIFOJlFH KHQOfZ

l`HHVkVXTOVK KHQYKJeFKL

uH`jZVOZK m[h`XSVjZiK uH`OeVOIUIVK YFXFIJRF[ KFe�IKJeFI [c¥kI U[[UY U YOZF[K[FY\ UYZ IFOFPlFOcFZYF[ VOOU[]i

GUec Z]FZeOF[FK OUYilFOOcFO XF[]FOYFHf OUY`K\ ZOOFIGF UYZ JOFIGZIFO KHFX¡F[ U IFOFPQOJK YvHeUH]UKVeZ IFXQOFIJ[

IUXIiHY`]ZY JK IVkJY`HIUIVKI KHFXFI[F YUP[Z U KH`jZVOZK FOOVIVK`Y l`HHVhJXlFIfKJeJGFO JK UH

ZeJ[cRFGJIFOQYXF G`[UIY`Hi KHURVOc`YYUO YUPjK`OUIRU[�

N KH`OeVOUI ST[YUIVXKU lFIZ Fec UOYUO`SSUO IUXI hJO[UP`K QechJOh`eU]VKI IFOFPQOJKQ[Yv[L

�u w��j~�z}�æ�x�~�

bVXKY¥I IFOFPQOJKF[ U jKUOV]kTYUI VISF[FIZOFe\ GUec IUXIiKU[ [JOYQOvH[Z YJ[cKHFXQOf ecFXSFYFY KHVSVXU U

ecFXSFYGJ]FOSZ KHUYFOOVIVK [c¥kI UOUPFOOVIVKIL NH ±G`]VRU[ UH iGi[fY OVIkVY FO Z[IJHSJ[cF[ RFOQO U

ecFXSFYGJ]FOFSSFO YUPjK`OUI`K hFOU]UI`YUI\ YUPjK`OUI`I IUXIU[UY U bFXF[] �vX[cJYZ |[Y`XSV[cHUI`Y

_KUOV]KFe�If JK ªcFXSFYkiOJIZ uH`OeVOUIVGUOL N twrr{FK JGRF[ GVOI`H`II U ecFXSFYFY GJ]FOSJXfO KHiOi

k`eKHURVOc\ UOUPFOOVIVKRU YFOOFII GF[[Z UH`YUI U ecFXSFYFYFI\ UYZY ZeUH`OUIOU[ lZV[cHVKUZXiO UH ZKY`OU U

ecFXSFYkiOJIZ KH`OeVOUI hFOJ kFOHJKI YQO]vII\ FHJXI [vGFYF]FII SFe U KHVS ZOcF[ XU]ZYVOZKU[L

:  (���������	� ��� 
��	�
� ���$���
	
����  �����		�� �
��

WG ª`[]`H`IIUY KHVSU
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twrw w
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Þ`XXVK® bFOcZ U]UIec¡kIJK

vu zj~{�l��x�{�|z�� �w���z� }���|{ l{ixwkx|y|kliz

nFOFPQOJKQ[Yv[ YX�HZKlFOcHFIRF[ U bFXF[] �vX[cJYZ |[Y`XSV[cHUI`Y _KUOV]KFe�If JK ªcFXSFYkiOJIZ

uH`OeVOUIU KFe�IKJeF GFlFIf ZeJ[cRF\ ZOcF[FY POL PKHZjl`OieTK\ KFe�If RFKHJOeFIJK\ SF]ZVjZi\ [FGFOJKZ

IU[VjKU]VK\ k`eZ KFe�IKJe[c¥kIVK\ KFe�If KHFXGFHFIFYL Þ`[I`K hFOU]UI U ecFXSFYFYFI JXf GFKHJOcFYXF GUOi

hFOl�GVK vKHIv[HJKFL N IFOFPQOJKF[ KFS v[Y`XSV[cHUIZ\ KFS FecJR oFeclVHZ\ UOUP�IGV[cZp U[cU`IIl`[\

jKUOV]`Y VISF[FIZ `IIl`[U [FS S¡Yv]ZYL bFOcZ Z[h`XSVjZiY UOUPkV[ FXXF [Z[jK KHQYKJeL N YX�HZKlFOcHFIRF[

ZeJ[cRF GFlFIf KH`OeVOIUIVK`Y OFeYvHFOFRR ~FKHPXJSRF[ JXlFIf FOL

wu �w�l{l�wv��x�l{|�l} l|ij|�} l{yzyæ�æ{l �l l{���æfl |jiwjy~iz�i{ }yx� �i{{kv�j�l

bVXKY¥I YvHKJe |[Y`XSV[cHUIV[UY �JPGZKFOf{IFKIQOFIF U YvIFOFHfF[ GVOOUOI v[Y`XSV[cHUIZ KP`XIhFOU]UI`Y

FOOVIVKU JX]FYJRF[ UOY`IIU U rw}twwqL om~L rzLp XF[]FOFIJI ´U KP`XIXiOµL N XF[]FOFI jJOkU\ l`ec SFeUOUP`HHU

JK OJIXFl`HHU bVXKY¥I �vHKJe |[Y`XSV[cHUIU KP`XIY`[jFPjZikV[UY SFeGUOiK�IVKVl`H KHQYKJeFK

hFOIJIFOXF[]KHFXI\ JK SFelUIVX`HHU U lFOcZ KP`XIIFGJYF[cKJe hZ[U[KH�X`HVKV[UY Si]kVIL NH |[Y`XSV[cHUI

YZFSFOI hZecFOSFI h`X]�I U bVXKY¥I uP`XI decFKQOFI TIV[PiIOVK{[FGFOJKJ[FY IVS`eUIVKVXU\ U SFeOJGf

KP`XIOJIFK�ISJ[c IvRR hT[YjZiK lUKH[VOUIV[UY RZHI`K�IVKVXUL NH |[Y`XSV[cHUI IVS`eUIkU U KP`XIIUO

h`eOUOY`Hi lFOcZ KHFXGFHFIFYFI\ KP`XIFecFKQOFIFI\ U KP`XIIFGJYF[cKJeFI ZK h`OcIUIi jZGZO KHFXGFHFIFYFI\ UH
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VOIUOU hF[[IUXI`II KP`XIOJIFK�ISJ[c lUKH[VOUIVI RZHI`K�IkUL NH ZKY`OVK Y`X¥ ecFXSFYFY KP`XIIFGJYF[cKJe

GJeHJKJlFH KHQYKJeFK KHFSJOcZ\ IVXecZ hFOIJIFOFZ[FY RZHI`K�IVKVXiO e`[]`KY`]ZYL

bVXKY¥I YvHKJeRF[ YJI kVIKHiIJX QHFSFO FecZY U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U T]GUXV[\ U SVKZY U

bVXKY¥I ÞFkOf]JKJJXI �vHUOUP�IGV[c hF[[IUXIVKVGUO JK QHFSFOIFIJKJGFO UH �XG`KZ ©F[]FOf

T]GUXV[L

N �vHKJeZ �v[cGIVX JK �¡GFOf]JKZ bVHRU[ U PX`eXUSKHFXGFHfY K`YXJI¡ PX`eXUS`YYUO GVXkVY U YZjKZYFI JK

[Uec`YUI FecUXV[I POL l¥KGJIZ{\ YUXVjK`[cZ\ KHURU]IJXZ JK YJHS¡GFK kVIKHilVHUY\ KP`XIPX`eXUS`Y{

YZXV[]TOVK`Y KHFXGFHJKF\ YOTRh`eOUOY`HVK`YL

�u w��j~�z�|z�{|�|�l g��|�{~����} ��|}�w�} l{���æ{�u ��w����l |y�zf��}

N ecFXSFYFY GJ]FOSJXfO JK U ecVSQecZ ZeUHeUIVKXiO KHiOi rqq^L JGZ ���mL IvXGJ[c XF[]KHFXFK

ecFXSFYGJ]FOSZ IVS`eUIVKZ k`e`KTOIKVel`H YvIf][FY UH FOOVIVKZ h`XSVY®

ªcFXSFYJIYFHIFIJK FKFIJ[ UH iG`]VK ecFXSFY TIV[ UH Z[IJHSJ[cZ IJX�IJKZ ]�k rww Ý{VI YF]GFHSJ[cYJ[I

YFOO RZHI`K�IU[Z\ UH iG`]VRU[ Z[ecF[FK JIYFHIFIJKRF[ XJKHIGFGfY KHVSU U twrtL JGRF[ G`OI U OFeSUeUKURRL

bVX`S GUec IvRRecFXSFYFK jKUOV]`Y[VO\ ZOOFIGF U IUXIiKU[ RFIFe GUec h`ecUIJY`K ecFXSFY TIV[ UH

Z[IJHSJ[cZ IJX�IJKZ ]�k yw Ý{VI YFOO YF]GFHSJ[cYJ[I RZHI`K�IU[ZL N GZHKeVOI Z]fKHUYRU[ KHZ[IJ[ U twrtL

JGRF[ G`OI U OFeSUeUKURR U YF]GFHSJ[cRF[ XJKHFKQOfY KHVSUL

°cVXZ ecFXSFYJIYFHIFIJKRF[ U GZHKeVOI Z]fKHUYRU[ U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[

XJKHFKQOf\ JK U [cVXZ JIYFHIFIJKI ZeJ[cOf vKKHFK ecFXSFY XJKHFKQOIL

ι) �k|jk��il ~�wz�xf�zf{|�|�l} y{ �w���x{ zk�kl~�æ zf}�|�x~������z ~�wl�j|�l� y l{ixwkx|y|kliz

����|klyzij �kjkl�} f�zij~k��{y|� yæy|} e�}�x �jæ�zz�|}�l�x{z �l{j�}�|�x���

�

N IFOFPQOJKF[ Fec YvH`YIUIVKZ Z[IJHSJ[c S¡Yv]ZY U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U\ SFOcRF[

FecUXV[I [FGFO[FY YQOv[OFeFK RV[VKSi]`I ZeJ[cOf ecFXSFYFI\ KUkVI`K [FGFOJKZ ZeJ[c¡ ecFXSFYFI\

RFZOOFKHYF]JKZ\ IU[TOVKZ [FlJHKJeeFO YQH]f ecFXSFYFI JPP¥ec\ SZ[I U YZFSFOIF[ IFlFIKJeFK ecFXSFYFIL

bVIXV[c`K SFeYQOv[RvHIFIJK\ UH FecF[Of RV[VKSi] YvGFIFOSJ[cFZ[FY SFeKJXIJKF U KH`OeVOIUIVK`Y

[c¥kIVKUY`X IFOFPQOJKQ[Yv[ [FS IvXIJ[IL

�u |i{�|~} æ�l{zj�~��ke�� g�k|jk��zi~|��{kx� ��||y|kliz} l{ixwkx|y|klizu y{ �xxk|�j��æl{�j�z z�j�|��� z�x�x

NH v[Y`XSV[cHUI JK Z[IJHSJ[cFZ\ U ecFXSFYkiOJIZ JK jKUOV]KFe�If KH`OeVOUI ST[YVkTY K`XV[ h`Y`H`II

`]UhZecFOJKI IU[¥K�IU[UY U lVIXV[c`K lFOcHFIRF[ OJGf KHFSJOcFY\ jKUOV]`Y KFe�IJKJXFL uFe�If ST[YVkTYUI

vKKHFlU[e`OIUY\ kiO S¡Yv]f kFOHfXF[]KHFX YFXFIFZ[ RFOQO GJeHZYL N IU[cUe`[][`YZ KH`OeVOUI eJPkVXS¡kJGFO

IvXIJ[ZY U ecFXSFYFY GJ]f[flvH\ ZOOFIGF `XG`Kl`H IvXIJ[f KHVOO�IVKUL NH iG`]VK ecFXSFYFYFI

RVRKH�[lVHRU\ ZOOFIGF YZXV[]TOVKXU IvXIJ[f KHVOO�IVKU KHZ[IJ[ U IU[cUe`[][`YZ eJPkVXS¡GFO IvXIJ[ZY� NH

v[Y`XSV[cHUI U KH`jZVOZK FOOVIiXF[]KHFXFZ[\ GUOUSZ[I XF[]FOFIUOY`IVKZ k`e`KTOIKVeV[ YFXFKHIQO RZHI`K�IkU U

IFOFPQOJKF[ JOf\ lVIXV[c`K lFOcHFIRF[ OJGf IVXKU]UOSZ XJIFeFY KHVSVXU UH FOOVIVK`YUIL�

z�z � ���D�BA ¤����BD�A �����B� ���@D�����A?��B��� �?B?D��A ¤C��?A��C�����?B �B� ���@����

���C�A?A��� B�£�A������ �� ���B������B�����
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yu y �k|jk��il} �xx�|}� �yx~i{i||y� �k|jk��il ��x�{�|�} }yxy~��| ly�k|il ��}�x�l� �w���� �l z��xx�l{z�æ�l�}

|y��xkl�} ~ywy|yj|kl� ����{l�ww�x z�{æ{ w��j~�z�ze|y��x�z �}iæy�} �lzixy� �xxk|kly�

bVXKY¥I`[ ZKY`OU [FS S¡Yv]ZY\ U lVXKY¥IZ ZKY`OVKY`X¥ ecFXSFYFY ~FKHPXJSRF kVX[UY VOIUOV[`K ZKY`OVRUL N

~FKHPXJS �FecFZ �`XSV[clZGUIUO U YvIFOFHf hFOGJIFOI RZHI`K�Ii ZKY`OV[UY EVIl`Xc mKIGV[ ³OIUOV[`K mKY`OVI

kFOvOIF YZL N uHZOVecZ dXHKJRFI �FXFKHIJ[c ³OIUOV[`K mKY`OU JK NOUPh`Y¥ �¡GJKHFI`YIUIVKZ m[IJHSJ[[cFO

oatww ~FKHPXJS\ mKY`OU TL zLp OJIXFkvII SFeVOOUP`]VK KHFXZ[I U KHQOfY YJXlFIZY UH ZKY`OVK ecFXSFYFZI

hFOGJIFOJI FRRF UH Z[IJHSJ[cRF ZKL

NH iG`]UZ FOOVIVK IFYZ[IFIJRF[ IFOFPQOJKQ[Yv[ SZ[]F[ ecFXSFY FOOVIVKU RZHI`K�IlUIi\ lFOclZV[c SZUII

FOTIUK�I`II ecFXSFY [FS G`OIL

NH iG`]UZ [FGFOJK K`XV[ [Uec lU[eK¥OcI JK hZecFOSFI YFOO h`X]�IU[Z U lVIXV[c`K\ lUOS`H`IIU[ lVIXV[c`K JK

KUkVI`K [FGFOJKZ ZeJ[c¡ ecFXSFYFY VIOUe`KIiO FOIJXf hFkOf]JKQY[FY U hFOZKSFXJKJXF\ hFkOFKHIJKJXFL N KUkVI`K

[FGFOJKZ ZeJ[c¡ ecFXSFYFY lUIJY`[c hFkOf]JKJI IFUS ST[YVRU[ RZHI`K�IkVYL N IFOFPQOJKF[ Fec YvH`YIUIVKZ

Z[IJHSJ[c S¡Yv]ZY U bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U\ SFOcRF[ FecUXV[I [FGFO[FY YQOv[OFeFK

RV[VKSi]`I ZeJ[cOf ecFXSFYFI\ KUkVI`K [FGFOJKZ ZeJ[c¡ ecFXSFYFI\ RFZOOFKHYF]JKZ\ IU[TOVKZ [FlJHKJeeFO

YQH]f ecFXSFYFI JPP¥ec\ SZ[I U YZFSFOIF[ IFlFIKJeFK ecFXSFYFIL sFOF[OFe UH ±G`]VRU[® M ecFXSFY

lVIXV[c`K lFOcHFI¡\ lUOS`H`IIU[ lVIXV[c`K lFOcHFI¡ ecFXSFY [Z[jK\ r ecFXSFY KUkVI`K [FGFOJKZ ZeJ[c¡\

SFOc ecFXSFY XJKHJXF UH Z[IJHSJ[c hFkOFKHIf h`eOUOY`HVK`YUI KHFXGFHL dec hf O`e`PJ]TK KFe�IZ U ecFXSFYFY

hFkOFKHIJKJI\ ZOOFIGF UH iG`]UGFHFIf hFkOFKHIfPF]UeieTKZ GJeHFIIKJeeFO XF[]FOYFHZY �ec YJH[JO GU[ U KFe�IKJe

U XVKH`XTOiY XJKHJXFL

zu y zf{��}�x�l��{ zy|elix�æ� z��w�l{~|{ l{ixwkx|y|kliz g|x� �lzixkjye�}iækjy ��|� w��w�|�æyw�w�liz}

�lzixy|l{�e�ix�w�liz l{k~y l|z�u�

z�z� � ���D� A��B��?A Ì L�C�?� ����B�� ?�?A?�
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N bVXKY¥IZ °JSFI °FSHFIZKJeZ ±G`]U hF[[IUXIikU bVXKY¥I �vHKJe |[Y`XSV[cHUIUL NH iG`]U kFOF[OFe Fec

jK`P`XIIUO S¡Yv]ZYL

NH iG`]U JPQOFIF VOOU[]i hFO¥k�IVKXU\ hFkOFKHIJKXF\ U IFjl[ZYUZ hFOKHFXFOIKJe ZK RfG�IJKXF KH`XTOIL NH T]GUX

XF[]FHFII\ YUXRU[IUXI`IIL

N YQOIJXZ kVIJY`Y h`OcUSUI`K YUXRU[IUXIVKI ZeJ[cFO[FY\ KHQYKJeFK OF[[F I`GVRRZ dW{K KHURGV[c[UY

SFehFOFOf YQOIJXZ kVIJY`Y RFKHFXHJKFL

N k`eKHURVOcRU[ SFelUIVX`H`II KHFSJOcZ hFOIJIFOFY IFOkFKQO[FY UH iG`]V[YRU[\ lZV[cHi UOYUOSUH`IIZ

OJIKHVS\ QXFK VOOVK [Z[jKL sFOF[OFe YJI iG`]UPF]UeieTK JK Fec ]UkYU OVIkU FO U [FGFOJKZ hFOU]UI`YUIL

N YvH[FGFOJKlFH YUPjK`Oi]i YZFeJKH�If KH`OeVOIUIVK`Y IFOkFK�IJKF JX]FYJRF[ iXUU]i O`e`PJ]TK lFIZ lVX`S

iXVRU[ h`eOUOY`HZY UH iG`]VRU[ U hFkOFKHIJKXF XVKH`XTOi ecFXSFYFYYFOL uHQYKJe FKFIJ[ U [FGFOJKZ

IU[VjKU]i OVIkU FO ~FKHPXJSRF[ U eciecPF]UeieTK\ eciecIFKI[FGFOJKZ\ Y`[]TYI`XZ IFF[]fYFIL

N IFOFPQOJKF[ Fec [JSFI [FSHFIZKJeZ iG`]U S¡Yv]ZY\ Fec iG`]UZ jK`P`XIIUOL NH iG`]UZ hJXflFOcFY KHVSU

tyL NH iG`]VRU RF�XUI`II ecFXSFYFY KHVSU tM hfL  
 
N YJI JK hJOJGFK Y`X¥ ecFXSFY jKUY URRU[ UH FKFIRF[ GFlFIf hFO UH iG`]VRU\ lU SZ[]F[ lUXSU]ZY JOFIJGJI

RFIvOIvII ecFXSFY KHVSVXU RZHI`K�I`II UH FOlFOcFHJK JK SJe GU[ QXFK hJXflFOcL

NH ±G`]U kFOF[OFeZ JPQOFIJ[FY FecZY XJKHF XJeZ\ [cZXY`K\ lZ]Fe\ U ecFXSFYFY FeJKHKJeFK hFkOf]JKJlFH GUOi

k`eVI KHFXFI[J |[Y`XSV[cHUIT[Y RZHI`K�IU[Z\ FHJXI IFXGFZ YvHvII KHFXFPFO PVOcVHUIZ h`XXVKRiO U G`OI

ZKY`OUJPQOFI VIUOUY�IVKU\ hFO¥k�IVKU\ UOYUOSUKKV IJGF UH iG`]UZ FOOVIVK RZHI`K�IVKVIL

eu �k|jk��il ~�wz�xf�zf{|�|�l �l �iw�xx���l �xz�xf�~|�l y{ iz|y|kl} z�|{�l |�j�x�|��} y{ ��|�{~����z

zf{f|| �l y{ �w��l ��|�{~����z�� z�x�x� l{�wj�wke��l�
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bVXKY¥I IFOFPQOJK Fec iG`]UZ YvXHFIFI UOY`I\ Ul`O kFOF[OFe UH ±G`]VRU[ Fec jK`P`XI GU[L NH ±G`]VRU[ U

lVIXV[c`K lFOcHFI¡ ecFXSFYFY KHVSU M hf\ lUOS`H`IIU[ lVIXV[c`K lFOcHFI¡ ecFXSFY kFOF[OFe [Z[jKL NH

±G`]VRU[ KHFeXFeVjZi [FS IUPUKHIUOlUIiL NH ZKY`OVKY`X¥ ecFXSFYFYXfO ec¡kIvII v[Y`XSV[cHUIZ U]UI`Y

UOUPkV[ FOS`[]lUIi\ l`ec lVIXV[c`K SFeYQOv[RvHIFIJK\ KHFeXFeVjZi URRU[ U Y`XjK`P`XIRU[ KFS

IUPUKHIUOlUIiL

�

nFOFPQOJKQ[Yv[ U YvH[FGFOJKZ Z[IJHSJ[cRF[ lVIXV[c`K SFeYQOv[RvHIFIJK\ k`eFOOF[FK FOYQOv[�IJK U

[FGFOJK IFXQOFIJ[\ ZOOFIGF UH Z[IJHSJ[cF[ RFOQO KHFeXFeVjZi [FS IvXIJ[IL

æu y{ ��|�{~����z zf{f|| y |y��x�z �lzixy� �j�æ~����ll�w�z��} y{ iz|y|kl �y|�zi��lkwkzy� ~�|y|zi{�

�x|�j�l�z

bVXKY¥I IFOFPQOJKF[ S¡Yv]f °JSFI °FSHFIZKJeZ ³OIUOV[`K mKY`OU k`eTIi] [JOYQO twwaL UTeTKHITK MrL

[UPkVGUO SFeKH¡[I\ �ec U YJX]JK [FS XFOFGV[K�

�u |i{�|~} æ�l{zj�~��ke�� g�k|jk��zi~|��{kx� ��||y|kliz} l{ixwkx|y|klizu�

N ecFXSFYFY GJ]FOSJXfO JK U ecVSQecZ ZeUHeUIVKXiO KHiOi rqq^L JGZ ���mL IvXGJ[c XF[]KHFXFK

ecFXSFYGJ]FOSZ IVS`eUIVKZ k`e`KTOIKVel`H YvIf][FY UH FOOVIVKZ h`XSVY®

ªcFXSFYJIYFHIFIJK FKFIJ[ UH iG`]VK ecFXSFY TIV[ UH Z[IJHSJ[cZ IJX�IJKZ ]�k rww Ý{VI YF]GFHSJ[cYJ[I

YFOO RZHI`K�IU[Z\ FRRfO U]i]iU[ UH iG`]VRU[ Z[ecF[FK JIYFHIFIJKRF[ XJKHIGFGfY KHVSU U twrtL JGRF[ G`OI

U OFeSUeUKURRL

bVX`S GUec IvRRecFXSFYFK jKUOV]`Y[VO\ ZOOFIGF U IUXIiKU[ RFIFe GUec h`ecUIJY`K ecFXSFY TIV[ UH

Z[IJHSJ[cZ IJX�IJKZ ]�k yw Ý{VI YFOO YF]GFHSJ[cYJ[I RZHI`K�IU[ZL N GZHKeVOI Z]fKHUYRU[ KHZ[IJ[ U twrtL

JGRF[ G`OI U OFeSUeUKURR U YF]GFHSJ[cRF[ XJKHFKQOfY KHVSUL

NH v[Y`XSV[cHUI SZ[]F[ ecFXSFY JIYFHIFIJKJlFH [UPZ tw\{ÞI}U]Ue}hf l`HHVkVXTOVKI RZHI`K�I U

YvOIKJeGFIJKJRF[L

°cVXZ ecFXSFYJIYFHIFIJKRF[ U XF[]KHFXFK ecFXSFYGJ]FOSZ YF]GFHSJ[cRF[ XJKHFKQOf\ JK U [cVXZ

JIYFHIFIJKI ZeJ[cOf vKKHFK ecFXSFY XJKHFKQOIL
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NH ZKY`OVYRU[ h`Oci `YIUIVKZ ST[YU K`XV[ ecFXSFYFZ[Y SZ[]F[ KFe�IKJeFI SFeYUP[UY PF]UeieTKUZYIiO\

[Z[jK UH |[Y`XSV[cHUI[UY IT]`SVKU UXXiO\ l`ec PU[UKH\ JKHXFGJIFO IvXIJ[I G`O[U FHHFO YUPjK`OUIRU[L

bVXKY¥I �vHKJe |[Y`XSV[cHUIU IvRR JGF XJKHI GFKH U hFOKf`YIUIVKRU[ IU[TOi lUOOeUIiY IVS`eUIVKVXU

KH`OeVOi ETXKU bT[eUXZjU PVOcVHUIRU[L

*#+� ,(�������������-����
������������.������/�0
��������
�%������������%���������#�

N ecFXFYFY lFOcHFIF\ FKJOcFecF[OfKJeF GZHKeVOUIU K`XV[ IFOFPQOJKQ[Yv[

RFUH`[`K�I`II PX`ROJSVY hFkOFKHIJKZ OFlFIfKJeFY

²��@D���� ���������� �B�AD��£C� �?B� ���B����

�BB�A�� ?� ���������� ¤��B����£�� �?B� ���B��� ¡�?�

@������ ���AC��ACAA?�� ?� ?�?��B�D��A�� ��@�����A

��D ���AC��ACAA�

� M��@���A ¢?B�£��N ¶@C���A ��@�A����� ���

?�?��B�D��A�� ��C�? ��?B?��A��?�

bVIXV[c`K lFOcHFI¡ ecFXSFYFY IVS`eUIVKUL ��A@���C� £�B���Aè ���@D���� A�DC�?A����?�

����B���� ?�?��B�D��A�� ��@�����A ���AC��A��?�

N ecFXSFYFYFI JXZ[If GFKHJOcFYXF GUOi hFOl�GVK

vKHIv[HJKFL

� ���@D���� ���AC����C� ��@�����A��� A�@A���

����B������ �B�����A��� ��D�@�AA�@����A����B�
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s`eZ UOUPGFIJKFY U [fY FKJOcFecF[OfKJeJlFH®

• NH NOUPIvXGJ[c �~L jZYYF XveH�IZ\ l`ec U [fY JK hJXhZUY FecF[k`e¥UY\ GUecZK SZ[] U [fYFI\ SZ[] U

hJXhZUYUI UH`[`K k`e`Y YFOO\ l`ec SFeZOOFKKJY SZ[]F[ P`OeVXZ\ P`OZIZYUZ\ eUH]UKVeZ\ KH`jZVOZK\

YTOITXVOZK k`e IFYZ[IFIJRF[L

• U nU[VjK ^z}tw^}dª� ZXV[cFOGF U [fYYFO JK U hJXhZUYYUO GUOi FecF[Of RV[VKSi] FOGJ[FY U

ST[YUGVOOUOVK\ U KHUYYJPHJK JK UH FOfSF[FIFO OFlFIfKJeFZ\ GUOUSZ[I U ST[YUhFOIJIFOFY IFXJ[

IvXIJ[f GJeXFlUkIVKVXiO JK UH UHI Si]`K�Ii twwt}^M}d� ZXV[cFOG\

• U nU[VjK ^q}^}dª� ZXV[cFOGF U hJXhZUYYUO JK U [fYYFO GUOi FecF[Of RV[VKSi] FOGJ[FY U KH`jZVOZK

RZHI`[KVe IFXQOFIJ[ IvXIJ[f h`Y`HUI`K SFeGUOiK�IVKVXiO\

• U nU[VjK az}M^a}dª� ZXV[cFOGF U hJXhZUYYUO JK U [fYYFO GUOi FecF[Of RV[VKSi] FOGJ[FY U

h`eOUOY`HIUIVKZ KH`jZVOZK RZHI`[KVeZ XF[]KHFXFYRF[ IvXIJ[f SFeGUOiK�IVKVXiOL

��  � ��� �?��?���� ���@�¶� �� ���B������B������

N �T[YU nvXGJ[cYv[cGJXfO KHiOi twrtL JGZ mL IvXGJ[c XF[]FOYFHZY UXXiO\ l`ec U ST[YUGZKH`[[cUO\ �ec

YQOv[vKF[ U ST[YU ]�kUHVKVGUO YUPjK`OUIRU[ UH FecF[Of RV[VKSi] YvGFIFOSJ[cJI SFe YFOO IUXIU[ZL N

ST[YU FecF[Of JXIJYJ[FY SFeVOOUP�IVKV[VO YQOv[vKF[ UH FOGJeHFII ST[YU IFXSJKHFIJI\ SZ[fKJeJI\

SF[[cZKJeJI\ U ST[YUYvXQOSJ[cFYFI\ U KHQYKJeFK KHUYYJPHFIIKJeFI\ hZHZYUZ GUec KHFOOFSZ FXfhFKH�IJKI\

IUPUKHIUOUI`I\ hFOFOfKKJeFI\ U ST[YUFXf{PZUjZ GZKH`[c`YUI YFOO hZecFOFSRF GF[[ZL

NH dRYIGL SFeh`eUOSUHHU U YvHGFIOF[ JK U YvHGFIFII ]ZKHYXZSZ[VjZi h`eUOSVI\ USFOc XveH�IZ\ l`ec UH U]`II

KHFSJOc `OcU[ ITOUk]`[KVeU SZUII YFXQO lVIXV[cRU SVK\ vKKHFlUK`[O�IlUIi lFOcHFIRF[ OJGf KHFSJOcFYlFH

YJPFKI\ USZI [FS IT] RFh`OcVK`O[ZL ~J]FII ITOUk]`[KVeYJ[I [FGFHZ SFe U IvXGJ[c U [FSFI\ jKUOV]Z

VOOUP`I`I\ UH U[cUKVe`I JK IFXlFKKJeFI ZKL
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N YvHvKKJeZ FKJOcFecF[OfKJe UYjZiPX`eXUS jJOkUZ YvHvII KHFXFPFO U eUH]UKVeZ JK KH`jZVOZK KHhJXVRU[ U [fY JK

hJXhZUY FKJOcFecF[OfKJeJ[FY JXGJ[cFK�IJKF\ GUOUSZ[I U ST[YU JK U jKUOV]Z JOFI vKKHFFecFHIFIJKF SZ[] U

hJXhZUY\ SZ[] U [fY KHVSVXUL NH |[Y`XSV[cHUI\ SZ[I ST[YVOIUIi FOFeFI IFKH UH FecF[Of ST[YVJXI\ FecF[Of

RJX YvGFIFOSJ[cJ[FYL

d jJO`Y SFeGUOiKTOVKVI PJO]USTIUIVKVGUO IT]kU KFe�IF[Z\ lZKHF[ KHQYKJeFK UH U IT]UIh`XSVOVK JK

KHFSOJOFIGVOIVK\ USFOc FHF[ U IFXQOFIF[ ZK RZHI`K�IkU UH FKJOcFecF[OfKJeFIL

nUPUKHIUOUIUZ[Y KHFXZ[I U ecFXSFYGVOOUOVK\ U ST[YUlFOcIfO GUOi l`KKHURR Z]Fk¡ IVG`OSUXU]VK

[UecSJXIJYRF[ X`[IkU U [fY ST[YUFXfPZUjXU GUOi GZKKHUOJPJKJ[FY FKJOcFZIL

�� �������������� �� mt	��	���u����� � 	o� �sl���	 �
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twwa tyy tMr txx ttw rr rr

twwq tyt tMy tMz ttr rz rx

twrw tyy tMy tM^ ttM ra rt

twrr tyz tMM txx ttw rt rM

Þ`XXVK® nFmX JK lFOcZ U]UIec¡kIJK 

N IVROVHUI U]UIUZ UXXiO U][UY IVkJY`HIUIVKI\ l`ec SZOcF[ UXV[cRU[ JXZ[IZ U [FSFYFI U ST[YU[JOYQOZKJeL N

ST[YU[JOYQOZFY YvXJRF[ U [fY KH�GFKFRRF[ GFKH[FY XJKHI h`eOUOY`HIUIVKI KFe�If JK YJPHJKZ PX`eXUS`YRU[L

NH UOUjK`[c ZKY`OUZ GJeHFIIKJe¡ [fY FOlFOcFHYF]JKZ FKJOcFZ [FlFHFRRFY\ SZ[I U hJXhZUYJL dH IUOV[ U hZHZYUZ

VOOiYJPFKKJe SZUII OFlFI �ecL NSF[[cZRF[ Fec ST[YUYvXXF hJXhZ JK [f ZK kFOF[IYFHZY\ IvRR[cZXF U hJXhZ

ST[YUFXfI XJKHFK�IZY FOf[cRF[L °FS SFec FO ªXdu{XF\ JK [FS f SUXU] `IIl`[ U RFIFe ecFXFYYFOL dHFY [FS

lU[e`KU[ YZS`[]`II GJOFSJ[cFY\ ]F UHJXI JXHJYFOlFIfL

°fY KHVSVXU lFOcRF[ jKUY UH |[Y`XSV[cHUI IT] ST[YVI RZHI`K�IU[Z YvHh`eOUOY`HIUIVK YFXFIJRF[L

zu �{z j�l{}�|�x� viwxyxzi{|y|kl| l�w~|{ �l z�|{�l� |jiwjy~izzy�
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N IFOFPQOJKF[ hFO[fIIYJPHf PX`eXUS`Y\ FecJR ST[YUFXf{ PZUjZ KH`OeVOIUIVK`Y\ ZOOFIGF lFOcZ h`eOUOY`HIUIVKZ

PX`eXUS`Y [Z[jKF[FYL

N G`[HVKYvHP`[IRU[ U ST[YUQecZ YvHP`[I KHFXGFHJKJRF[ KHJOFKYvX¡ hFO[fIIYJPHf PX`eXUS`Y JK FecJR

ST[YUFXf{PZUjZ KH`OeVOIUIVK`Y JXlFIfY FOL N GZHKeVOI Z]fKHUY TI`OKi JGJRF[ U IFOFPQOJKXfO Fec KHFSJOc

KFS GFII XJKHI YJPHJKRF[L

NH U]UIec¡kIJK K`XV[ jKUY U YJPHJKRF[ XJKHIGFGfY U]UIUZ VOO[UY XF[]FOYFHJKQ[YXF\ U YJPHJKXF kFOF[IYFHfY

JK UH FKFIOFeFKF[ FOTIUK�I`IIUY KHVSVXiO U]UIIUO [FS XF[]FOYFHQ[YL

eu yxyeli�� �lzixy� }�w{�||l�w� �{z �x��x��{z�æ�l� x���|{l�w�� �
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N XFeZKHIXVOI ST[YU[JOYQOZ [fY ZKY`OUZ GJeHFIIKJe KHFXZ[IZ vKKHFIJIFOJI GZHKeVOGU SFeVOOUP�IlUIi\ l`ec U a

VOIUOV[`K ZKY`OUZ GJeHFIIKJeeFO XF[]FOYFHf\ U KHUYST[YVK GJeHFIIKJe¡\ GUOUSZ[I UH JXFIIKJeZHFII

ST[YUGVOOUOiY FOlFOcFHYF]JKZ OFlFIfKJeFZ U OFe[FlFHFRRFYL ©JKHQYXF [c¥kIlUI SFe`O]VK U ST[YUQecZ

YvHP`[I VOIUO KHFXGFHFII KHJOFKYvX¡ YJPHJKZ\ VIYJPHJKZ OFlFIfKJeL

æu �k|jk��il ~�wz�xf�zf{|�|�l y viwxyxzi{|y|kl |�j�x�|�� g|x� z�jz�xf�zl�wu

N [fY ST[YUFXf{PZUjZ lVIXV[c`K SFeYQOv[RvHIFIJKF [FlFHF[ GZHKeVOlUIi kFOF[KJeL �FeSTIUIY`HlUI U

ST[YVXU GUOi kFOF[IYFHJKY`X olU U ST[YUYvX RFIvOIJKJXF SZ[]YJI [FS YJPGZKFOfkF UOYUOSUK\ UH`[`K

YGUOZIVK`YYUO XF[]FOYFH[FY\ U ST[YVOIUIi SJeKFS KHFXFI[F [fI UOYUOSUH[Zp\ UH UH`[`K ST[YVJXI kVXi

FOIJXf RJXFHJKRF[\ GUec UH FOfSF[FIFOZ OFlFIfKJeFY KH¡YvKKJeJRF[L nFOFPQOJKQ[Yv[ lVIXV[c`K

SFeYQOv[RvHIFIJKXfO U h`eOUOY`HIUIVK IFXQOFIJ[ [FS JXYFHFII kFOF[IJKL  
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Þ`XXVK® nFm© JK lFOcZ U]UIec¡kIJK

N [fY h`eOUOY`HIUIVKVI eVIOi OFehfRR UYU]VOc U ecFXSFY[FGFOJKL N jKUOV]Z\ SUeV[JOFI RJOZ hFOU]UI`Y JK

hFOFOfKKJeFY VOIUOVRU[ Fec`O]UO¥U[ U [fYFI IFXlFOZYL N IFOFPQOJK [FS XF[]FOYFHZY U]UI`YYUO U [fY jKUOV]`[

RFOQOZ I¥OIFXlFOIKJeJXfOL

NXXiO\ l`ec U ecFKXfO\ ecF]XfO U ST[YVRU GZKKHUIJXf KHQOfY ST[YUlFOcFZ SZOcF[ SJXIJYRF[ GFKHZY

hZecFOFSRF U ST[YUGVOOUOi KHQOfY hFOU]UIUZI\ RZHI`K�I{F KHVSTYXU XTeUOSUKURR ST[YUZ]fI\ FecJR

Yv[[c�IJKFYFI\ [FS VOO XF[]FOYFHJKQ[YXF U]UIL
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bVXKY¥I`[ RvOjKf]F\ jKUOV]Z [UPYvHZ\ jKUOV]Z ecFXSFYhFOQecFOFI\ lVHZ ecFXSFYhFOQecFOFI\ UOIFX[UI�G

[UPYvHRF[Z FOOVIVK [FS S¡Yv]ZYL

NH iG`]UZ hJXflFOcFY KHVSU SFehFOFOf\ hJXflFOclZV[c SZUII SJe iG`]VK Y`X¥ ecFXSFYFI [FS TIUK�I`IIUY

FO U lFOcZ iG`]VRU[L NH iG`]VRU[ XFeeFO zLMw iXVIiO GVXkVY U ecFXSFYFYFI\ U KHQOfY rzLww iXVZe

RZHI`[KVeRU[ IT]lUIkVY ecFXFYFZYFIL

bVXKY¥I YvHKJe |[Y`XSV[cHUIU VOIUO hF[[IUXI`II °JSFI °FSHFIZKJeZ ³OIUOV[`K mKY`OU twwaL UTeTKHITK MrL

[UPkVGUO k`eTIi] [JOYQO SFeKH¡[IL

N YvHKJeRF[ jKUOV]RUXVI ST[YUlFOcZ SFe`O]VKXU\ XTeUOSUK ST[YUZ]fYFH]JKXF UHJXI [Z[jK PJO]U\ SFXI

ST[YUlFOc KZ[jKL

��o È�?B��A�@������ ?��?Ì �� ���@D���C��C��� A�@�B�A�

��o È�?B��A�@������ ?��?Ì �� ���@D���C��C��� A�@�B�A�

íì ìÖsÒÔÒÕ ÚÛáâØ
vç6 Öì ÕÙÛÙää× ë~ÜÐâÜÕÜÕ

ÚÛáâØ
áäæØëÏÚ ë~ÜÐâÜÕÚÛáâ ìÖsÒÔÒÔÕÖÔä

twwa r tx tx

twwq r tz tz

twrw r tz tz

twrr r tw tw

twrt r tw tw

Þ`XXVK® nFm© JK lFOcZ U]UIec¡kIJK

N h`eUSHVKKHURVOc`HVK JK KHFRTUOZIVK ecUYXU[ SJe U SUZ jKUOV]`YRU[ ZK IURT IJSV[UY KHVS�IL dHJXI

YZFSFOIF[ h`[I`K KHFXFPFI YUP[UY U YvH`YIUIVKZ Z[IJHSJ[cFY U ecFXFYFY hFOGZOVe`K�IVKVRU[L N ecFXFYFY

KHFRTVOZK hFOGZOVe`K�IVKVI jJOHi PX`eXUS`Y\ IU[iXVY SVX UH VOIUOV[`K ZKY`OVRU[ SFeYFH]f][FY\ SUk] U

YvHJPZKY`OVYRU[ h`OcIUIi][UY¢ `KHIVOchf[vYZ\ RZ`OieZU iXU YFXFIJRF[ FOfU]VKI IUXIU[UY U GJ]f[fYL N

ecFXFYVecUK e`[]`HVK K`XV[ U KHQOJK TIV[ SZ[]F[YZ SFeYUPkU U YFOOf IU[VjKU]VKI\ l`ec SZOcF[

h`eUSHVKeVIOVKI lUKH[VOk`[L

~VXU[]iK IU[VjKU]VKI lUGZ XF[]KHFXFKKJeeFO IUXIU[UY U GJ]f[fYL N GJ]f[f Y``X]Z[VOkU U IFXlFKKJe

Z]FkJ[FY SFehFOFOf GZHKeVOUI`Y SFeIvXIJ[IJIL N GJ]f[f `IIl`[VRU[ ZK SFeOVI`eUIkU U GVXU[]iK`YUI JK

JOFIGFHFIJKZ{\ OUYVKXF[]FHJKZ IU[VjK`YUI U]\ l`ec SFehFOFOf OFecF[ U jKFjKFSf h`eU]VKUL

N GJ]f[fZ lVOiHUI lUIJY`[c S¡Yv]JKF U ecFXSFY JK UH U[cU GJ]FOSJI KH`OeVOkUL N jKUOV]IFXGFHJKKFO\

ecFXSFYGVOOUOVKKUO YUPjK`OUI`K ZKSFXFIFY VIU]VKU SFehFOFOfL

��z � ����A �@� �@���?�� ¡�?B��C� ��B�B� �@���?� �

N jKUOV]`[ RFOQOZ FXfKHUY FKFIJ[ UOYUOSUHlUIi OFeh`[I`KURR XF[]FOYFHJKFYFI U l`HHVIUXI`HiY YvHvIIZ

FXfKHUY SZUII UOYUOSUHlUIi IVG`O IUXIVKXiO KHiOi twwqL JGZ ¨��mmL IGL JK U EQ[IFIf IvXGJ[cYv[cG IUXIUOSUHHUL

N jKUOV]`[ RFOQOZ FXfKHUYXiO [Z[jK v[VOOi IJ[cVOOVK\ U PVXYUPjK`OUIZ FXfKHUYXU kFOF[OFe U EQ[IFIf

IvXGJ[cYv[cG YQOv[RvHf IJ[cVOOVKUZ G`[UIY`H[UY\ O]L IFKIZ KJXIJK\ HUYOUIVK\ IVG`O IUXIVKL

N [fY FOOF[Z FXfKHUY YQOv[RvHf h`XSVZXU\ GUec TecU[ FHFY[FY [FS U PVXYUPjK`OUI`[ RFOQO SFe[cZOGV[TOi

h`XSVZXU oPOL KHFRTVOZK kFOOFe¡ GZKKHUJOJKFYp ZK U EQ[IFIf IvXGJ[cYv[cG XFOFGV[K PUXUeXUhTKUZ G`[UIY`H[UYL

N HUYOUIVK\ KHFRTVOZK GUec jKUOV]`[ RFOQOZ FXfKHUY SZUII IvXIJ[I XF[]fXKJeZ hFOkFOF[IJKFY KHVSU UOTOSUXU] U

IJ[cOFeFK FKFIFY KHVSVIiOL

�
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=64*¸(6=Ô0 ¸+)�4 6¸Ô6) )' �( 677/Ô/¸:C7? ¹( 677/Ô/¸ 8¸¸(62<Ô 76;¸8))64Ô6ÔÔ<) A230 Ô8::64 76ÔÔ6) .+2+¸-7Ô�)

6==6 �( 677/Ô/¸=�?

*� &��#����� )���,�(�*(����"�  ������������ ��#,���"�

H/Ô=/43+¸ ,62)>784:8(Ô6Ô<¸=57 46, <=)6(6ÔÔ .6764Ô<¸ � B+23�Ô<)+¸+) B+27�7)+(Ô�Ô/¸/9�7 )�D;¸+7�Ô:�4? ¹

,-4)/7Ô�ÔC) ¸62AÔ') � B+23�Ô<)+¸ ,-4)�9/77�7C) :6'776¸()6*<¸<Ô L1673' 23@.Ô<¸N?

Ö� (����' "��� ����� ��)���' &���� ���"�)"����� �������������� %#��#)���

¼PÎP_P [c\YcTd[ n ¡ [XYXgÃY_VX] _Ya ½b^Zd[_ebV VTXk_YZXe ¢]cYY¿ _YX[`U[XY_[ [ckb^d[¿ WXYZU U][_Tk_]ZXeh

VTbiUcYUV VTbY^cY[d[cVbe

ÚããÜìêÛ

íÔë.áìäÔÕßÜåê
5êÓêã

ÜÝÞÝ ÜÝÞÞ ÜÝÞÜ ÜÝÞÝ ÜÝÞÞ ÜÝÞÜ

åÜÔÕÜ×.ÔØÔ.ëê Þß.ã×äãåÜåäÞ  �  �  �

æåëàßåàåæÞ  �  �  �

ßäßê Þà×ÙåÞæ×ÔÕàÚåäÞ  �  �  �  �  �



 

71 
 

ÚàãßèáàÔØÞßàáàÞ ßäßê

Þà×ÙåÞæ×ÔÕàÚåäÞ

ØÞÜãäØÞà×ÙåæÞ  �  �  �

ëíßíÞÞæ×ê àããäåäÞ

ÞßàÔÓàØæãÕÛàåà×àë áæÞßæáà

ëíßíÞÞæ×ê àããäåäÞ 3ÞßêØßêäåáêÜê

Ûàåà×àë áæÞßæáà  �  �  �

åäì.×Üå; Þß.ã×äãåÜåäÞ  �  �  �

ÔÜ33Üãê àããäåäÞ  �  �  �

�6¸(D=<, �'¸Ô<=¸<2 I8::;<7E I/=¸-7/¸� 7616Ô5¸<26Ô :'(Ô+¸AÔ � Ô<=¸<2=6 )'Ô6=.6*5 B67�*�Ô 677/Ô/¸' )8=(6ÔÔ67
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�4)+=,/43(�Ô� Ô�43�2+4*4+)' ¸(+72/7Ô�Ô/¸ )6=6Ô<:640 � Ô�43�2+4*4+) H/=¸)EÔ Ô676D>7<¸64 ,@)8*5
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9695 =<¸(<=6?

¹( 62<¸(¸<2>23' 677/Ô/¸1+( 9�7C 1+((/.-Ô/¸ :'(Ô+¸AÔ/¸� <=*6)<:64 � B67,6=>75 '2<436)46) ,62B6767564

¸(�)+=9+¸' =64*675:6 ¸(/77AÔ.� �( �==� =/¸(+=-7C ¸(6,<736)6Ô?
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·¸¹º»¼½¸¾¿ÀÁÂ¸¹ ÅÃÈ½»ÌÀÍ ÔºÓ¾ Æ¸ÁÇ¿¼Ç¸¾ÅÆ À ÕÅÃ¾Æ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼ Ü¸ÁÇ¿¹ÅËÇÊÆ ÝÅ»ÈÇÛÅ¸

Ê¿Å»ÅÎÃÉ È½ÃÃÀÃ½Êº¹»ØÃÍ À¿ É¹ÅÁ Ç»Æ¸ÁÉ ¹º¸¹»ÇÁ ÄÅÃÀËÀÁº¹»ØÃ Æ¸ÁÇ¿¼Ç¸¾Æ Ê¿Æ¸ÁÐ À¹ÞÆØÁÅ»ÈÅ¹ÅÁ ÇÊ ÇÈÅ¸ÁÅ

ÞÊÅÃÅ¹ÈÇÊÆ ÏÁÅ¼ÁÅ»ÈÅ¹ÅÁ ¹ÇÊ¿ÙÁÊÅ¸Å¹Ú

·¸¹º»¼½¸¾¿ÀÁÂ¸¹ À ÕÖ× ¹ÆËºÃÓº¿½Ê½»À ÇÊ ¼ÅÓÈÀÃØÊÙÁ½Ê½»ÀÍ ÁºÈ½ÛÛ½ Ç»ÁÇ¹ÅÃÇÊÇ»ÅÍ ÅÃÃÅ¸É»¿ÇÊÇ»Å ÇÊ À¿ Å¸¸Å¹

Êº»½¸ ¸¾Å»Á Æ¸Äº»¼½ÞÆØ¹ ÈÆÊÊ¿ÀÞÊÀÁºÃ½Ê½»ÀÍ ÈÀÃÀ¼Æ¸Á À Î»ºÓ»À¼ÛÀ ÁÑ»ÁÇ¸É ÛÅÇÎÙÁÇÊÇ¸Å¹ ÓÀ»À¸Á½Ã½Ê½»À ÕÅÃ¾Æ

ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼Ç»Á ßÅÃÅÃÉÊ ßØ»Â¼ºÁ Ôº¿ ÃÇÁ»Å ÇÊ ¼Ð¹ÑËÁÅÁÚ

à ÄÅ¸ÁÆÅ¹¹ÅÃ ¹ÙÈ½¸ÌÂ¹ ÛÆ¿ÁºÊÙÁÀ¸ÆÍ ÔºÓ¾ À¿ ÕÖ× ÜÝáÛÅ¸ È½ÃÃÀÃÁ ÄÅÃÀËÀÁº¹ ÁÅÃÅÎÏÃÇÊÏ¸¹Ñ¸ ¼À»ÀËÇ¹ÁÀÃÀ¸ÂÃ

¼ÅÓÈÀÃØÊÂÃÌÀ¸À¹Ú

��������	
��
�����������

à ÕÅÃ¾Æ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼ÛÀ¸ ÄºÓÃÀÃÁÀ¹ ÈÇÓ»ÅÔÀÌÁ½Ê½¸À¹ ÅÃÃÅ¸É»¿ÇÊÅ Ç»ËÅ¹ÇÛÅ¸ ÕÖ× ßØ»Â¼ºÁ

Ôº¿Â¸¹ ÃÇÁ»ÅÚ

à ÕÖ× ßØ»Â¼ ÄÅÃÀËÀÁÀÆâ

ã À¿ ÕÖ× ÜÝ ¼ÅÓÈÀÃØÊÂÃ½Ê½¸À¹ ÄÆÓ¾ÅÃÅ¼¼ÅÃ ¹ÙÊÇ»ÇÊÅÍ À ¹ÑÁÅÃÅ¿ÅÁÁÊÇÓÅ¹ ÁÅÃÌÅÊÙÁÇÊÇ¸Å¹ ¸¾º¼º¸

¹ÑÈÅÁÇÊÅÍ Ëº¹Â¼Å¸Á½Ã½ÊÀÍ ÇÊ ¼Æ¸ËÅ¸Å¹»ÉÃ À ÁÅÃÅÎÏÃÇÊ ¹ÇÎÈÆÊÅÃÉáÁÅÊÁÏÃÅÁÇ¸Å¹ »Å¸ËÊ¿Å»ÅÊ Á½ÌÇ¹º¿ÁÀÁ½ÊÀÍ

ã À¸¸À¹ ÄÆÓ¾ÅÃÅ¼¼ÅÃ ¹ÙÊÇ»ÇÊÅÍ ÔºÓ¾ À ¼ÅÓÅÃÉ¿É ÆËÉÊ¿À¹ÛÀ¸ ÈÇÓ»ÅÔÀÌÁºÁÁ Æ¸ÁÇ¿¹ÅËÇÊÅ¹ ÅÃÉÊÅÓÙÁÅÁÁÇ¹áÅ

À ¹ÆÁÐ¿ÑÁÁ ÞÇÃº¹ ¼ÅÓÈÀÃØÊÂÃ½Ê½ÁÍ ÇÊ À¿ Å¿Å¸ ÁÀÎÀÊ¿ÁÀÃÀÁº¹ ÀÃÀÎÌ½¸ ÅÊÅÁÃÅÓÅÊ ÒÌ ÛÅÀÈÀÁ¹º¿½Êº¹

¼ÅÓÔÀÁ½»º¿½ÊÀ

ã À ÕÖ× ÜÝáÛÅ¸ ÃÅÄÅ¹ÁÅÁÅÁÁ ÞÇÃº¹ ¼ÅÓÈÀÃØÊÂÃ½Ê½Ôº¿ Ê¿Ï¹ÊÇÓÅÊ ÛÅÀÈÀÁ¹º¿½Êº¹ ÇÈÅ¸¹Ç¸ÁÆ ÄÅÃÏÃÈÆ¿ÊÓ½ÃÀÁÀÍ

À ÕÖ× ÜÝ À¹ÁÂÀÃÆ¿½Ã½ÊÀÍ

ã À¿ ÅÊÅÁÃÅÓÅÊ È½ÃÁº¿½Êº¹ ÛÅÇÎÙÁÇÊÅ À ÕÖ× ÜÝáÛÅÍ À ¼ØËºÊÙÁºÁÁ ÕÖ× ÜÝ ÅÃÉ¹ÇÊ¿ÙÁÇÊÅ ¹ÇÎÈÆÊÅÃÉáÁÅÊÁÏÃÅÁÆ

ËÑ¸ÁÇÊ»Å

ã À¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÓÅÃ ÑÊÊ¿ÅÄÏÓÓÉ Î»ºÛÃÇ¼½¹ ¼ÅÓÈÆÁÀÁ½ÊÀ

ã À ÕÖ× ÜÝ ÇÊ À¿ ÅÃÇ»Á Å»ÅË¼Ç¸¾Å¹ ¸¾ÆÃÈ½¸ºÊÊ½Ó ÅÃÇ Á½»½ÊÀÍ ¹º¼¼Â¸Æ¹½Ã½ÊÀ

à¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓ ÄØ¹ÂÊ¿ÛÀ¸ ÃÇÈÉ ÞÇÃÞÊºÎº»ÁÌÀÆÔº¿ ÇÊäÈÀÓ¾ ¹ÆÅ¼ÅÃÁ Î»ºÛÃÇ¼ÀÁÅ»ÏÃÅÁÅ¹»Å À ÁÅ»ÏÃÅÁ

À¹Áº»ÀÆ¸À¹ »ÇÊ¿ÈÇÁÅÃÇÈÅÃ ÁÅ¼ÀÁÆ¹ÂÊ ¼Â¸¹ÀÞÊºÎº»Áº¹ÀÁ ÀÃÀ¹ÙÁÂ¸¹ À¿ ÀËºÁÁ ÁÅ»ÏÃÅÁÅ¸ ¹ÆÁÐ¿ÑÁÁ ÞÇÃº¹

¼ÅÓÈÀÃØÊÙÁ½ÊÀ Ç»ËÅ¹ÇÛÅ¸Ú à ¼Â¸¹ÀÞÊºÎº»Áº¹ ÈÅ¿ÅÁÉÆ ÅÓ¾ÛÅ¸ ÁÀÓÌÀÆ À¿ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ßØ»Â¼¸À¹ ÆÊÍ À

¼Â¸¹ÀÞÊºÎº»Áº¹ »Å¸ËÊ¿Å»ÅÊÅ¸ å¼Æ¸Æ¼Â¼ ÇÈÅ¸ÁÅæ ÛÅÊ¿½¼ºÃ¸À¹ ¼Â¸¹½ÌÂ¹»ØÃ À¿ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ßØ»Â¼

Ê¿½¼½»ÀÚ à ¼Â¸¹ÀÞÊºÎº»Áº¹ ÇÈÅÊ ¼Â¸¹ÀÁÅ»ÈÈÅÃ »Å¸ËÅÃ¹Å¿¸Å¹Ú
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à ÕÖ× ßØ»Â¼ ¼Ð¹ÑËÇÊÅâ

à ßØ»Â¼ ÃÅÓÀÃ½ÛÛ ÇÈÅ¸ÁÅÍ ËÅ Ê¿Ï¹ÊÇÓ ÅÊÅÁÇ¸ Å¸¸ÇÃ Ó¾À¹»ÀÛÛÀ¸ ÏÃÇÊÅ¿Æ¹Ú

à ßØ»Â¼ ¼Ð¹ÑËÇÊÇÁ ¼ÅÓÄÅÃÅÃÉÅ¸ Ëº¹Â¼Å¸Á½ÃÌÀÍ ÏÃÇÊÅÆ»ÉÃ ÌÅÓ¾¿É¹Ñ¸¾È ¹ÇÊ¿ÏÃÚ

à ßØ»Â¼ ÌÀÈÀÊÃÀÁºÁ ÁÅÊ¿ À¿ ÕÖ× ÜÝ ¼ÅÓÈÀÃØÊÂÃ½Ê½»ØÃ ¹ÇÊ¿ÙÁÅÁÁ ÛÅÊ¿½¼ºÃØ ÅÃÄºÓÀË½Ê½»ÀÍ ÈÀÓ¾

½ÁËºÃÓº¿ÁÀÁ½Ê½»ÀÍ ÈÀÃÀ¼Æ¸Á Ê¿Ï¹ÊÇÓ Ê¿Å»Æ¸ÁÆ ¼ØËºÊÙÁ½Ê½»ÀÚ

à ÕÖ× ßØ»Â¼ ÅÓ¾áÅÓ¾ ÛÅÀÈÀÁ¹º¿½ÊÆ ÁÅ»ÏÃÅÁ ÈÇÓ»ÅÔÀÌÁ½Ê½»À ÄÅÃÅÃÉÊÁ ÌÅÃÑÃÔÅÁ ¹Æ ÁÀÓÌÀÆ ¹Ñ¿ÏÃÍ ÆÃÃÅÁÈÅ ÒÌÀÛÛ

¼Â¸¹ÀÞÊºÎº»Áº¹ÀÁ Ôº¿ÔÀÁ ÃÇÁ»ÅÚ

ßºÓ¾ÀÁÇ¹¹ÀÃ ÇÃÉ¹

ÅÊÇÃ¾á

ÅÓ¾Å¸ÃÉÊÇÓÇÈÅÃ

ÄºÓÃÀÃ¹º¿Ø

¼Â¸¹ÀÞÊºÎº»Á

çÉ¹ ÅÊÇÃ¾á

ÅÓ¾Å¸ÃÉÊÇÓÇÈÅÃ

ÄºÓÃÀÃ¹º¿Ø

¼Â¸¹ÀÞÊºÎº»Á

è¾Å»Å¹Å¹ ÅÊÇÃ¾á

ÅÓ¾Å¸ÃÉÊÇÓÇÈÅÃ

ÄºÓÃÀÃ¹º¿Ø

¼Â¸¹ÀÞÊºÎº»Á

ÜËÉÊÅ¹ ÅÊÇÃ¾á

ÅÓ¾Å¸ÃÉÊÇÓÇÈÅÃ

ÄºÓÃÀÃ¹º¿Ø

¼Â¸¹ÀÞÊºÎº»Á

éêëìíî ëïðñò

óôõöï÷ñóïöøõ÷

ïðùí õóïðñò

õöñõ÷ðùóïöïúõð

ûêöðüðíêôý

ëþ÷íüÿóê�ê��

�����
�����
�������
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	����������
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4º¸ÆÁº»Æ¸Ó ÇÊ ÈÆÊÊ¿ÀÞÊÀÁºÃ½Ê

à ÕÅÃ¾Æ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼ ¼ÅÓÈÀÃØÊÂÃ½Ê½ÁÍ ÈÇÓ»ÅÔÀÌÁ½Ê½Á À ÕÖ× ßØ»Â¼ ÅÃÃÅ¸É»¿ÆÍ ÇÊ ÌÀÈÀÊÃÀÁºÁ ¹ÇÊ¿ÙÁ

À ÕÖ× Ê¿Ï¹ÊÇÓ Ê¿Å»Æ¸ÁÆ À¹ÁÂÀÃÆ¿½Ã½Ê½»À À¿ ÅÓ¾ÅÊ ÛÅÀÈÀÁ¹º¿½ÊÆ ÁÅ»ÏÃÅÁÅ¹ ÄÅÃÅÃÉÊÅÆ¸Å¹Í ÆÃÃÅÁÈÅ À ÃÇÁ»ÅÔº¿ºÁÁ

¼Â¸¹ÀÞÊºÎº»Áº¹ ÛÅÊ¿½¼ºÃØÆ¸À¹ ÀÃÀÎÌ½¸Ú

���	���������

à Î»ºÓ»À¼ ÅÃÄºÓÀË½Ê½Á ¼ÅÓÅÃÉ¿ÉÅ¸Í À ÈÇÃÅ¼Ç¸¾¸¾ÆÃÈ½¸ÙÁ½Ê ÃÅÔÅÁÉÊÇÓÇ¸Å¹ ÛÆ¿ÁºÊÙÁ½ÊÀ Ç»ËÅ¹ÇÛÅ¸ ¸¾ÆÃÈ½¸ºÊ

ÄØ»Â¼ºÁ ÔÙÈÂ¸¹ ÑÊÊ¿ÅÚ

à ÈÇÃÅ¼Ç¸¾Äº»¼½Ã½Ê ÃÅÔÅÁÉÊÇÓÇÁ ÛÆ¿ÁºÊÙÁÌÀ À¿ ÕÅÃ¾Æ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼ ¸¾ÆÃÈ½¸ºÊÊ½Ó»À Ôº¿ÀÁÀÃÀ ÆÊÍ

ÈÀÃÀ¼Æ¸Á À ¼ÅÓÈÀÃØÊÙÁ½Ê ÄºÃ¾À¼ÀÁ½Á ¹ºº»ËÆ¸½ÃØ ÕÖ× ßØ»Â¼ ÅÃÊÉ ÏÃÇÊÇ¸Å¹ ¼ÆÔÀ¼À»ÀÛÛÆ ÑÊÊ¿ÅÔÙÈ½ÊÀÚ

à ¸¾ÆÃÈ½¸ºÊÊ½Ó ÄºÃ¾À¼ÀÁºÊ ÛÆ¿ÁºÊÙÁ½Ê½»À ÃÅÓÀÃ½ÛÛ ÇÈÅ¸ÁÅ Á½ÌÇ¹º¿ÁÀÁÌÂ¹ À Î»ºÓ»À¼ ¼ÅÓÈÀÃØÊÙÁ½Ê½ÛÀ¸ ÅÃÇ»Á

Å»ÅË¼Ç¸¾Å¹»ÉÃÍ À ¼º¸ÆÁº»Æ¸Ó Å»ÅË¼Ç¸¾ÅÆ»ÉÃ À ÁÅÃÅÎÏÃÇÊ ËÑ¸ÁÇÊÔº¿ØÆÁÍ ÁÆÊ¿ÁÊÇÓÈÆÊÅÃÉÆÁÍ À¿ Æ¸ÁÇ¿¼Ç¸¾Å¹ÅÁ ÇÊ

À¿ ÅÓ¾ÏÁÁ¼Ð¹ÑËÉ Ê¿À¹¼ÀÆ ÇÊ Á½»ÊÀËÀÃ¼Æ ÎÀ»Á¸Å»Å¹ ¹ÇÎÈÆÊÅÃÉÆÁÚ

à ÕÖ× ßØ»Â¼ ½ÃÁÀÃ ÈÇÓ¿ÅÁÁ ÇÈÅÊ ¼º¸ÆÁº»Æ¸Ó ÈÆ¿ÊÓ½ÃÀÁº¹ Å»ÅË¼Ç¸¾ÅÆÁ ¸¾ÆÃÈ½¸ºÊÊ½Ó»À Ôº¿¿Â¹ À Ê¿Å¼ÇÃ¾ÅÊ

ÀËÀÁº¹ ÈÇËÅÃ¼Ç¸Å¹ ÛÆ¿ÁºÊÙÁ½ÊÀ ¼ÅÃÃÅÁÁÚ à ¸¾ÆÃÈ½¸ºÊÊ½Ó ÛÆ¿ÁºÊÙÁ½Ê½»À À¿ Ñ¸¹º»¼½¸¾¿ÀÁ Ôº¸ÃÀÎÌÀÍ À ÔÅÃ¾Æ

¼ÇËÆÀ ½ÃÃ »Å¸ËÅÃ¹Å¿ÇÊ»ÅÚ à¿ Å»ÅË¼Ç¸¾Å¹»Å ÄÅÃÔÙÈÌÂ¹ À ÄÆÓ¾ÅÃ¼ÅÁ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ ÇÊ Æ¸ÁÇ¿¼Ç¸¾ÅÆ¸Å¹

¹ÏÃÑ¸ÛÑ¿É »Å¸ËÅ¿ÈÇ¸¾ÅÆ¸Í ÛÅÇÎÙÁÌÏ¹ ¹ÆÀËÈ½¸¾ÀÆ¸¹ÛÀÍ À ÁºÃÅ»À¸ÞÆÀÍ À ÛÅÄºÓÀË½ÊÍ À Ô½Á»½¸¾ºÊ ÔÅÃ¾¿ÅÁÐÅ¹

Á½¼ºÓÀÁ½Ê½¸À¹ Äº¸ÁºÊÊ½Ó½Á ÆÓ¾Å¹Ê¿Ï¸¹ ¼ÅÓÇ»ÁÅÁ¸Æ À ÃÀ¹ºÊÊ½ÓÓÀÃÍ À Á½¼ºÓÀÁØ Ê¿À¹¼ÀÆ ÇÊ Á½»ÊÀËÀÃ¼Æ

¹Ñ»¸¾Å¿ÅÁ ¹ÆÀÃÀ¹ÙÁ½ÊÀ Ç»ËÅ¹ÇÛÅ¸Ú

���	������������ �	�	!����

à¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÓÅÃ ÑÊÊ¿ÅÄÏÓÓÉ ÄÅÃÀËÀÁº¹Ç»Á À¿ ÀÃ½ÛÛÆ Ê¿Å¼ÇÃ¾Å¹äÞÊºÎº»Áº¹ ÄÅÃÅÃÉÊÅ¹â

à  !"#$ %&'"#!(#!)"*&'($ +,-(,./ 0'(,!1.235&5',3 .6 7)8-,/5)#6.3 ,'&6',*" . 9-"(5,/!&3!, :!"!";<

- à¿ É ÄÅÃÀËÀÁÀ ÇÊ ÄÅÃÅÃÉÊÊÇÓÅ À ÕÖ× ßØ»Â¼ ÃÇÁ»ÅÌÑÁÁÇ¸Å¹ Ê¿Å»ÈÅ¿ÇÊÅÍ ¼Ð¹ÑËÇÊÇ¸Å¹ Êº¹ºÃËÀÃÒ

Á½¼ºÓÀÁ½ÊÀÍ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ ÇÊ À ÕÖ× ßØ»Â¼ ¹Ñ¿ÑÁÁÆ ¹ÀÎÞÊºÃÀÁ ÛÆ¿ÁºÊÙÁ½ÊÀÚ

- ßºÃ¾À¼ÀÁºÊÀ¸ ÅÓ¾ÏÁÁ¼Ð¹ÑËÆ¹ À ÕÖ× ßØ»Â¼ ÈÅ¿ÅÁÉÌÇÈÅÃÚ

- ßÅÃÅÃÉÊÊÇÓÆ ¹Ñ»ÇÛÅ ÁÀ»Áº¿ØÍ À¿ ÀÃ½ÛÛÆÀ¹ÛÀ¸ ÄÅÃÊº»ºÃÁ ÁÅÈÇ¹Å¸¾ÊÇÓÅÆÁ À ÕÖ× ßØ»Â¼ ÈÀÓ¾ À¸¸À¹

ÈÀÃÀ¼ÅÃ¾ ¼Â¸¹ÀÞÊºÎº»ÁÌ½¸À¹ ÛÅÈº¸½Ê½ÈÀÃ ÇÊ Á½¼ºÓÀÁ½Ê½ÈÀÃ ÈÇÓ¿ÆÚ =Ó¾

o ßÅÃÅÃ À¿Ç»ÁÍ ÔºÓ¾ À ÁÅÃÅÎÏÃÇÊ ¼Æ¸ËÅ¸ ÃÀ¹ØÌÀ ÇÊ À¿ Ç»Æ¸ÁÅÁÁ Ê¿À¹¼ÀÆ ÇÊ Á½»ÊÀËÀÃ¼Æ ÎÀ»Á¸Å»Å¹

Ê¿½¼½»À ÅÃÇ»ÔÅÁÉ ÃÅÓ¾Å¸ À ÕÅÃ¾Æ ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼Ú

o ßÆÓ¾ÅÃÅ¼¼ÅÃ ¹ÙÊÇ»Æ À¿ÁÍ ÔºÓ¾ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ ËÑ¸ÁÇÊÔº¿ØÆÍ ÁÆÊ¿ÁÊÇÓÈÆÊÅÃÉÆ ÇÊ

Æ¸ÁÇ¿¼Ç¸¾ÅÆ¸Å¹ ËºÃÓº¿ØÆ ¼ÅÓÆÊ¼Å»Æ¹ ÇÊ ¹ÑÈÅÁÆ¹ À ÕÖ×áÛÅ¸ ÄºÓÃÀÃÁÀ¹ÀÁÚ

o Ý½¼ºÓÀÁ¸ÆÀ ¹ÅÃÃÍ ÔºÓ¾ À¿ Ñ¸¹º»¼½¸¾¿ÀÁÍ ÆÃÃÅÁÈÅ Æ¸ÁÇ¿¼Ç¸¾ÅÆ¸Å¹ ÈÅ¿ÅÁÉÆ ¼Æ¸ËÅ¸ Îº¸Áº¸

¼ÅÓ¹ÀÎÌ½¹ À Ê¿Ï¹ÊÇÓÅÊ ÄÅÃ¹ÇÊ¿ÙÁÇÊÁ ÇÊ ÊÅÓÙÁÊÇÓÅÁ À ÕÖ× ÈÇÓ»ÅÔÀÌÁ½Ê½Ôº¿Ú

o >ÑÁÅÃÅÊÊÇÓÅ À¿ ÅÓ¾Å¸ÃÉ Û½¸½Ê¼ØË ÅÃÈÇÁ ÊÇ»ÁÉ ÅÊÅÁÅ¹ÛÅ¸ ¼ÅÓ ÁÅ¸¸ÆÅ À Ê¿Ï¹ÊÇÓÅÊ ÃÇÎÇÊÅ¹ÅÁÍ

ÈÆ¿ÊÓ½ÃÀÁºÁ ¹Å¿ËÅ¼Ç¸¾Å¿¸ÆÍ ÇÊ À ÌºÓÊÇ»ÁÇÊ ¹ÑÈÅÁ¹Å¿¼Ç¸¾ÅÆ¸Å¹ ÅÃÔ½»ÙÁ½Ê½»ØÃ Æ¸ÁÇ¿¹ÅË¸Æ

à ÕÖ× ßØ»Â¼ ÈÅ¿ÅÁÉÌÇ¸Å¹ ÄÅÃÀËÀÁÀ ÇÊ ÄÅÃÅÃÉÊÊÇÓÅâ

- À ÕÖ× ÜÝ ¼ÅÓÈÀÃØÊÙÁ½Ê½¸À¹ ¹ºº»ËÆ¸½Ã½ÊÀ åÀ ÕÖ× ÜÝáÛÅ¸ Ç»Æ¸ÁÅÁÁ ÄÅÃÅ¹ ÁÅÈÇ¹Å¸¾ÊÇÓÇ¸Å¹

ÑÊÊ¿ÅÔÀ¸ÓºÃ½ÊÀÍ Æ¸ÊÁ»Â½Ã½ÊÀæÍ

- À ÕÖ× ÜÝ ÈÇÓ»ÅÔÀÌÁ½Ê½¸À¹ ¸¾º¼º¸ ¹ÑÈÅÁÇÊÅÍ

- À¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓ ÊÇ»ÏÃÇÊÇ»Å Èº¸ÀÁ¹º¿Ø ÅÊÅÁÃÅÓÅÊ ÎÀ¸ÀÊ¿º¹ ¹ÆÈÆ¿ÊÓ½Ã½ÊÀ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ

ÄÅÃÅÃÉÊÇÈÅÃ ¹Ñ¿ÑÊÅ¸

- À ÕÖ× ßØ»Â¼ ÑÊÊ¿ÅÔÙÈ½ÊÀ ÇÊ ¼Ð¹ÑËÁÅÁÇÊÅÚ

à ÁÅÃÅÎÏÃÇÊ ÈÅ¿ÅÁÇÊÅÍ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ ÁÆÊ¿ÁÊÇÓÈÆÊÅÃÉÆ ÇÊ À ÁÅÃÅÎÏÃÇÊÆ Æ¸ÁÇ¿¼Ç¸¾Å¹ ÈÅ¿ÅÁÉÆ

- ÄÅÃÅÃÉÊÅ¹ À¿Ç»ÁÍ ÔºÓ¾ ÆÊ¼Å»ÌÇ¹ À¿ ÅÓ¾Å¸ÃÉ Û½¸½Ê¼ØË»À ÇÊ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓ»Å Èº¸ÀÁ¹º¿Ø ÌºÓÆ

ÅÃÉÙ»½Êº¹ÀÁÍ ÛÆ¿ÁºÊÙÁÊ½¹ À ËÆÊ¿¹»Æ¼Æ¸½ÞÆØ¼Å¸ÁÅÊ Æ¸ÁÇ¿¼Ç¸¾Æ Ê¿ºÃÓ½ÃÁÀÁ½Êº¹ÀÁÍ À ÛÅÄºÓÀËØ ÇÊ ÁºÃÅ»½¸Ê
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ÃÇÓ¹Ñ»ÁÍ ÇÊ ¼ÅÓ»ÀÓÀËÌÀ¸À¹ ¼Æ¸ËÅ¸ ÀÃ¹ÀÃ¼ÀÁÍ ÔºÓ¾ À¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÓÅÃ ¹ÀÎÞÊºÃÀÁºÊ ÆÊ¼Å»ÅÁÅÆ¹ÅÁ

ÛÉÈÙÁÉ ¹ÇÎ¿ÇÊÅ¸Í ÅÓ¾ÇÛ Î»ºÓ»À¼º¸ »ÇÊ¿Á ÈÅÓ¾Å¸Å¹Ú

- ßÅÃÅÃÉÊÊÇÓÏ¹ ÁºÈ½ÛÛ½Í ÔºÓ¾ ÆÊ¼Å»ÌÇ¹ À ÕÖ× ÜÝáÛÅ¸ ÄºÓÃÀÃÁÀ¹ÀÁ ÇÊ ¹Ñ¿»Å¼Ð¹ÑËÌÅ¸Å¹ À¸¸À¹

¼ÅÓÈÀÃØÊÙÁ½Ê½ÛÀ¸Ú

- à¿ ÅÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓ ÊÇ»ÏÃÇÊÅ ÅÊÅÁÇ¸ ÔÆÈÀÁÀÃºÊÀ¸ ÌÅÃÅ¿¿Ç¹ À¿Á À ÕÖ× ÜÝ ¹ÆÌÅÃÑÃÁ Æ»½¸¾ÙÁØÆ¸À¹Ú

- à¿ Ñ¸¹º»¼½¸¾¿ÀÁÆ Æ¸ÁÇ¿¼Ç¸¾Å¹ ÈÅ¿ÅÁÉÆ Æ¸ÁÇ¿¼Ç¸¾Æ À¹ÞÆØÁÅ»ÈÛÅ¸ Óº¸ËºÊ¹ºËÌÀ¸À¹ À¿

ÖÊÇÃ¾ÅÓ¾Å¸ÃÉÊÇÓÆ ×»ºÓ»À¼ÛÀ¸ ÄºÓÃÀÃÁÀ¹¸À¹ À¿ Æ¸ÁÇ¿¼Ç¸¾Ï¹ÛÅ¸ ÁÑ»ÁÇ¸É ¼À»ÀËÇ¹ÁÀÃÀ¸

Ç»ÈÇ¸¾ÅÊÏÃÇÊÇ»ÉÃÚ

4Æ¸ËÅ¸? À¿ Ñ¸¹º»¼½¸¾¿ÀÁÁÀÃ ÇÊ À¸¸À¹ Æ¸ÁÇ¿¼Ç¸¾ÅÆÈÅÃ Ê¿Å»¿ÉËÇÊÅÊ ÈÆÊ¿º¸¾ÛÀ¸ ½ÃÃØÍ Ê¿½¼Â¹»À Ê¿ºÃÓ½ÃÁÀÁ½ÊÁ

¸¾ÒÌÁØ ÄÇÃ ÄÅÃÅÃÉÊÊÇÓÅÍ ÔºÓ¾ ¼ÅÓÆÊ¼Å»ÌÅ À ÕÖ× ÜÝáÁÍ ¼ÀÓ½»À ¸Ç¿ÈÅ ¹ÑÁÅÃÅ¿É¹Ç¸Á ¹ÑÈÅÊÊÅ À¿ÁÍ ÇÊ ¼ÅÓÄÅÃÅÃÌÅ¸

À¿ ÅÃÈ½»½ÊÀÆ¸À¹Í À¼ÅÃ¾»Å Èº¸ÀÁ¹º¿Ø ÎÀÊÊ¿ÂÊÁ À ÌÑÈÉÛÅ¸ ÛÅÃÅ ¹ÅÃÃ ÄºÓÃÀÃ¸Æ À Ê¿Å»¿ÉËÇÊÛÅÚ @¿Ï¹ÊÇÓÅÊ ÁºÈ½ÛÛ½Í

ÔºÓ¾ À ÌºÓÊ¿ÀÛ½Ã¾ ½ÃÁÀÃ ÅÃÉÙ»Á ÄÅÃÀËÀÁá¼ÅÓºÊ¿Á½ÊÍ ÅÓ¾ÏÁÁ¼Ð¹ÑËÇÊÆ ¹ÑÁÅÃÅ¿ÅÁÁÊÇÓ ÀÃÀÎÌ½¸ À ÁÅÃÅÎÏÃÇÊÆ

Ñ¸¹º»¼½¸¾¿ÀÁÁÀÃ ¹ÀÎÞÊºÃÀÁÛÀ¸ ½ÃÃØ Ê¿Å»ÅÎÃÉ¹ ÆÊ¼Å»ÌÇ¹ À ÕÖ×áºÁÍ À¸¸À¹ ¼ÅÓÈÀÃØÊÙÁ½Ê½ÛÀ¸ À¹ÁÙÈ Ê¿Å»ÅÎÅÁ

È½ÃÃÀÃÌÀ¸À¹Ú åAËÚ ÎÃÚ À ¹Ñ¿¸ÅÈÅÃÇÊÆ Æ¸ÁÇ¿¼Ç¸¾Å¹ ÄÅ¸¸ÁÀ»Á½ÊÀ ÇÊ ¼Ð¹ÑËÁÅÁÇÊÅÚæ
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à¼Å¸¸¾ÆÛÅ¸ À ¹ÇÁÇÈÅ¸ÁÅ ÅÃÉÙ»Á B ËÅ Å¸¸ÇÃ Ó¾À¹»ÀÛÛÀ¸Í ÎÃÚ ÇÈÅ¸ÁÅ ÆÊ ÅÃÈÇÓÅ¿ÔÅÁÉ á ÄÅÃÏÃÈÆ¿ÊÓ½ÃÀÁ Êº»½¸

¹ÆËÅ»ÏÃÍ ÔºÓ¾ À ÕÖ× ÜÝáÛÅ¸ È½ÃÃÀÃÁ ÞÇÃº¹ÀÁ ¸Å¼ ÊÆ¹Å»ÏÃ ÁÅÃÌÅÊÙÁÅ¸ÆÍ À ÕÖ× ßØ»Â¼ CD ¸ÀÎº¸ ÛÅÃÏÃ ÌÅÃÅ¸ÁÇÊÁ ¹Ç» À

ÛÅÀÈÀÁ¹º¿½ÊÆ ÁÅ»ÏÃÅÁ ÄÅÃÅÃÉÊÇÁÉÃÍ À¼ÅÃ¾ÛÅ¸ ÛÅ¼ÂÁÀÁÌÀ À¿ Æ¸ËÆ¹½Áº»º¹ ÁÅÃÌÅÊÏÃÇÊÅ ÅÃ¼À»ÀË½Ê½¸À¹ º¹ÀÆÁÍ ÇÊ À

ÛÅÀÈÀÁ¹º¿½ÊÆ ÁÅÈÇ¹Å¸¾ÊÇÓÅ¹ ¹º»»Å¹ÞÆØÌ½»ÀÍ ¹ÆÅÓÇÊ¿ÙÁÇÊÇ»Å Èº¸ÀÁ¹º¿Ø Æ¸ÁÇ¿¹ÅËÇÊÆ ÁÅ»ÈÌÀÈÀÊÃÀÁ½Á À¸¸À¹

Ç»ËÅ¹ÇÛÅ¸Í ÔºÓ¾ À ÞÇÃº¹ ÁÅÃÌÅÊÙÁÔÅÁÉ¹ ÃÅÓ¾Å¸Å¹Ú à ÕÖ× ßØ»Â¼ À ÛÅÊ¿½¼ºÃØÁ À ÛÅ¸¾ÒÌÁ½ÊÁØÃ Ê¿½¼ÙÁºÁÁ CD

¸ÀÎº¸ ÛÅÃÏÃ ¼ÅÓÁ½»Ó¾ÀÃÌÀ ÇÊ ÌÀÈÀÊÃÀÁºÁ ÁÅÊ¿ À¿ Ñ¸¹º»¼½¸¾¿ÀÁ ¹ÇÎÈÆÊÅÃÉáÁÅÊÁÏÃÅÁÇ¸Å¹ À Ê¿Ï¹ÊÇÓÅÊ

Æ¸ÁÇ¿¹ÅËÇÊÅ¹»ÅÚ

à Î»ºÓ»À¼ Ê¿½¸ËÇ¹ºÊ ¼ÂÃÀÊ¿Á½ÊÛØÃ ÄÀ¹ÀËØ ¸Å¼ ÁÅÃÌÅÊÏÃÇÊÅ ÅÊÅÁÇ¸ À¿ ÕÖ× ÜÝ ÈÇÓ»ÅÔÀÌÁ½Ê½Ç»Á ÄÅÃÅÃÉÊ Ê¿Å¼ÇÃ¾

Æ¸ÁÇ¿¹ÅËÆ¹ À ÄÅÃÅÃÉÊåÑ¹æ ¼ÅÓÔÀÁ½»º¿½Ê½»ØÃÍ ÇÊ B Ê¿Ï¹ÊÇÓ ÅÊÅÁÇ¸ B ÄÅÃÅÃÉÊÊÇÓ»Å Èº¸½Ê½»ØÃÚ

à¿ ÅÓ¾Å¸ÃÉ Û½¸½Ê¼ØË ÅÃÈÇÁ ÊÇ»ÁÉ ÅÊÅÁÅ¹ÛÅ¸ À¿ ÕÖ× ÜÝ ÈÇÓ»ÅÔÀÌÁ½Ê½Ç»Á ÄÅÃÅÃÉÊ Ê¿Å¼ÇÃ¾ ¼ÅÓÁÅÊ¿Æ À Ê¿Ï¹ÊÇÓÅÊ

ÃÇÎÇÊÅ¹ÅÁÍ ÈÆ¿ÊÓ½ÃÀÁºÁ ¹Å¿ËÅ¼Ç¸¾Å¿Í ÇÊ Æ¸ÁÇ¿¹ÅËÆ¹ À ÌºÓÊÇ»ÁÇÊ ¹ÑÈÅÁ¹Å¿¼Ç¸¾ÅÆ¸Å¹ ÅÃÔ½»ÙÁ½Ê½»ØÃÚ

à¿ ÕÖ× ÜÝáÁ ¼Æ¸ËÅ¸¹ÇÎÎ ¼ØËºÊÙÁÀ¸Æ Ê¿Ï¹ÊÇÓÅÊÍ ÔÀ ¼ÅÓ½ÃÃÀÎÙÁ½ÊÀÆÛÀ¸ ÃÇ¸¾ÅÓÅÊ È½ÃÁº¿½Ê ¹ÑÈÅÁ¹Å¿Æ¹ ÛÅÍ

ÆÃÃÅÁÈÅ À¼Å¸¸¾ÆÛÅ¸ À ÁÅ»ÈÅ¿ÅÁÁ ÛÅÀÈÀÁ¹º¿½Êº¹ ¸Å¼ ÅÃÅÓÅ¸ËÉ ¼ØËº¸ Ì½»ÂÃ¸À¹ Ôº¿¿½ À ¹ÆÁÐ¿ÑÁÁ ÞÇÃº¹

¼ÅÓÈÀÃØÊÙÁ½Ê½Ôº¿Ú
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