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WFI^N�JFjHWHRKHRHjGHRWe�ZRWJHORWSF�M�RMRWNc\�S�LN[Hc�

� o[U� WHYH�� _WHj\� HjNRKN_MWe� KJFSM[eGHRWe� ZRWFGHSIM�� KH[eDZOWNRe� WH[eIH
IHcK[NIWZVtMcM��KHRWFS[UNc\cM�ScNRWN�R�ZRWJHORWSHc��CRKH[eDHSFGMN�ENWF[NO�M
KJMGFE[N^GHRWNO�� GN� ZWSNJ^ENGG\T� MDYHWHSMWN[Nc�� cH^NW� RWFWe� KJM_MGHO
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RcH^NW� WJFScMJHSFWe�KFRRF^MJHS�S� R[Z_FN�SGNDFKGHO�HRWFGHSIM�� GFKJMcNJ�� KJM
FSFJMOGHO�HRWFGHSIN�
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ZRWFGFS[MSFOWN�ZRWJHORWSH�S�cNRWFT�R�KHS\mNGGHO�WNcKNJFWZJHO���GFKJMcNJ��Sj[MDM
S\KZRIG\T�HWSNJRWMO�RMRWNc\�HWHK[NGMU�RF[HGF�

� ,R[M�GFI[HG�ZRWJHORWSF�HWGHRMWN[eGH�YHJMDHGWF[eGHO�K[HRIHRWM�KJNS\RMW���w��WH
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cFWNJMF[F�KJMjHJGHO�KFGN[M��M� DFYGMWN
MT�� /xFIJNKMWN� ZRWJHORWSH� IFI� cH^GH
KJH_GNN�� MRKH[eDZU� GM^GMN� M� SNJTGMN
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WH�HjJFWMWNRe�I�EM[NJZ�M[M�S�j[M^FOmMO�LNGWJ�WNTGM_NRIHYH�HjR[Z^MSFGMU�y�n
���	z�

9
B��C
�
�
�B���
	
���	�
�

D@A�


CRWH_GMI�KMWFGMU ������������������������� �����Q�KHRWHUGGHYH�WHIF�/EHKZRWMc\N�KJNEN[\�������������Q0
fMRWNcF�DFDNc[NGMU ��������������������������������������������������������������������������������������������������� lWJMLFWN[eGHO�KH[UJGHRWM
pFIRMcF[eG\O�WHI�KHWJNj[NGMU ���������������������������������������������������������������������������������������������������������������������������� �����{
bFjFJMW\

/cHGWF^G\N�JFDcNJ\0 �������������������������������������������������������������������������� ���T��T��)�/|TQTb0�cc
/KNJNEGUU�KFGN[e0 �������������������������������������������������������������������������������������� ���T��T�)�/|TQTb0�cc

pFRRF ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� ����IY

:����	
��

pFIRMcF[eGFU�S\THEGFU�cHtGHRWe ����������������������������������������������������������������������������������������������������������� ���QW�T��
]NKJNJ\SGFU�S\THEGFU�cHtGHRWe ������������������������������������������������������������������������������������������������������������������ 11�QW�T��

/An����1���d��}������<0
CcKNEFGR� GFYJZDIM �������������������������������������������������������������������������� ��lc�/EHKZRWMc\N�KJNEN[\�������lc0
pFIRMcF[eG\O�S\THE�KJNESFJMWN[eGHYH�ZRM[MWN[U

uJHSNGe9S\THEGHO�McKNEFGR ���������������������������������������������������������������������������������������� 1�1�Q9��Ilc

�776A-0+- �7:,720/8
9*+.+0/

�->7,-0?B-,<-
?-=C3;+8

�		
	� �����1�������� oMRI�DFYJUDGNG l_MRWMWN�EMRI�

�		
	� �����1�������� oMRI�KHLFJFKFG xFcNGMWN�EMRI�

�		
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]NMRKJFSGHRWe�S�v[NI�
WJM_NRIHO�RTNcN�M[M
cNTFGM_NRIFU�GNMR�
KJFSGHRWe�

QI[V_MWN� M� S\I[V_MWN� DF^M�
YFGMN� M[M� KNJNI[V_MWNRe� GF
EJZYHO� MRWH_GMI�� F� DFWNc
RGHSF� SI[V_MWN� KJHMYJ\SF�
WN[e�IHcKFIW�EMRIHS�

2��
 rJHMYJ\SFWN[e
IHcKFIW�EMRIHS
KNJNYJN[RU�

lRWFGHSMWN� SHRKJHMDSNENGMN�
KHIF� WNcKNJFWZJF� ZRWJHORWSF
GN�KHGMDMWRU�EH�GHJcF[eGHO�
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IFI�vWH�KHIFDFGH�GF�JMRZGIN��gHYEF�I[V_M
SRWFGZW� GF� cNRWH� JFDEFRWRU� tN[_HI�
rJM^McFU� I[V_M� I� jHIHS\c� KFGN[Uc
ZRWJHORWSF��MDS[NIMWN�NYH�MD�ENJ^FWN[U�
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� oFGGHN� ZRWJHORWSH� KJNEGFDGF_NGH� E[U� ZRWFGHSIM� S� FSWHcHjM[UT� R� GFKJU^NGMNc
jHJWHSHO�RNWM��1�Q�M�DFc\IFGMNc�HWJMLFWN[eGHYH�KH[VRF�jFWFJNM�GF�cFRRZ��rNJNE
ZRWFGHSIHO� ZRWJHORWSF� S� FSWHcHjM[e� R�^M[\c� IZDHSHc�E[U� DFYHJHEGHYH� HWE\TF�
YJZDHSHO�FSWHcHjM[e�M[M�FSWHjZR�KJHSNJeWN�GFKJU^NGMN�jFWFJNM�

� o[U�KJNEHWSJFtNGMU� IHJHWIHYH� DFc\IFGMU� v[NIWJHKJHSHEIM�GN� DFjZEeWN� RGUWe� R
I[Ncc\�KJHSHE��RHNEMGUVtMO�HWJMLFWN[eG\O�KH[VR�jFWFJNM�/�0�R�cFRRHO�

� uWH_GMWN�S�MGRWJZILMM�KH[eDHSFWN[U�HRHjNGGHRWM�KHEI[V_NGMU�ZRM[MWN[U�cHtGHRWM
M�EJZYMT�ZRWJHORWS��F�DFWNc�KJFSM[eGH�S\KH[GMWN�RHNEMGNGMU�

� xFIJNKMWN�RHNEMGNGMU�KJHSHEHS�RKNLMF[eG\cM�DF^McFcM�M[M�MDH[ULMHGGHO�[NGWHO�
xFtMWMWN� RHNEMGNGMU� MDH[ULMHGGHO� [NGWHO� WFc�� YEN� HGM� cHYZW� RHKJMIFRFWeRU� R
cNWF[[M_NRIMcM� ENWF[UcM�

� rJHSHEF�KJHI[FE\SFOWN�M�DFIJNK[UOWN�S�WNT�cNRWFT��YEN�HGM�GN�jZEZW�RHKJMIFRFWeRU
R�ESM^ZtMcMRU�ENWF[UcM��WFIMcM�IFI�ENWF[M�cNTFGMDcF�KNJNI[V_NGMU�RIHJHRWNO�
JZ_GHYH�WHJcHDF�M�GFKJFS[UVtMN�E[U�ZRWFGHSIM�RMENGMO��]N�KJHI[FE\SFOWN�KJHSHEF
S�cNRWFT�R�KHS\mNGGHO�WNcKNJFWZJHO��WFIMT�IFI�S\KZRIG\N�HWSNJRWMU�RMRWNc\�HjHYJNSF
RF[HGF��,R[M�MDH[ULMU�KJHSHEHS�JFRK[FSMWRU�M[M�KJHJSNWRU��WH�cH^NW�SHDGMIGZWe
HKFRGHRWe�DFc\IFGMU�KJHSHEHS�GF�IHJKZR�FSWHcHjM[U�

� ]N�KJHKZRIFOWN�^N[W\O�KJHSHE�_NJND�HWSNJRWMN�S�cHWHJG\O�HWRNI�FSWHcHjM[U�E[U
RHNEMGNGMU�NYH�R�I[NccHO�jFWFJNM��~WH�cH^NW�KJMSNRWM�I�KHSJN^ENGMV�MDH[ULMM
KJHSHEF�M�SHDGMIGHSNGMV�IHJHWIHYH�DFc\IFGMU�GF�IHJKZR�FSWHcHjM[U�R�RNJeNDG\cM
KHR[NERWSMUcM�

� ]N�ZIHJF_MSFOWN�KJHSHEF��Q�KJHWMSGHc�R[Z_FN�cH^NW�GN�RJFjHWFWe�LNKe�DFtMW\�
� ]N�KHEFSFOWN�KMWFGMN�GF�IFIHN�[MjH�ZRWJHORWSH��ZEF[UU�MDH[ULMV�R�KJHSHEF��KH

IHWHJHcZ�KHEFNWRU�KMWFGMN�GF�EFGGHN�ZRWJHORWSH��M�KHEI[V_FURe�I�vWHcZ�KJHSHEZ�
+FIHN�KHEI[V_NGMN�cH^NW�KJMSNRWM�I�KJNS\mNGMV�EHKZRWMcHO�GFYJZDIM�KH�WHIZ
E[U�EFGGHYH�KJHSHEF�M�NYH�KNJNYJNSZ�
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� rJM� KHcHtM� vWHYH� ZRWJHORWSF� cH^GH
SHRKJHMDSHEMWe� WH[eIH� IHcKFIW�EMRIM�� GF
IHWHJ\T�McNNWRU�cFJIMJHSIF�y$�8@!"4�A&6"
A&�&4!%��7:&�z���MqJHSHO�IHcKFIW�EMRI��

� uRWJHORWSH� KJNEGFDGF_NGH� WH[eIH� E[U
SHRKJHMDSNENGMU� Hj\_G\T� IHcKFIW�EMRIHS
IJZY[HO� qHJc\�� ]N� JNIHcNGEZNWRU
SHRKJHMDSHEMWe�EMRIM�qMYZJGHO�qHJc\�

� rJHSNJUOWN� EMRIM� KNJNE� ZRWFGHSIHO� S� ZRWJHORWSH�� ]N� MRKH[eDZOWN� WJNRGZW\N�
KHLFJFKFGG\N�M[M�ENqHJcMJHSFGG\N�EMRIM�

� QHRKJHMDSNENGMN�KJM�KHcHtM�vWHYH�ZRWJHORWSF�KNJNDFKMR\SFNc\T�IHcKFIW�EMRIHS
/y$A�	z0��DFKMRe�GF�IHWHJ\T�S\KH[GNGF�KJM�KHcHtM�ZRWJHORWSF�DFKMRM�IHcKFIW�
EMRIHS�� cH^NW� HIFDFWeRU� GNSHDcH^G\c� MD�DF� TFJFIWNJMRWMI� EMRIF�� LFJFKMG� M[M
DFYJUDGNGMU�NYH�KHSNJTGHRWM��F�WFI^N�DFYJUDGNGMU�HKWM_NRIMT�IHcKHGNGWHS�ZRWJHORWSF
M[M�IHGENGRFLMM�GF�GMT�S[FYM�

� rNJNE� MRKH[eDHSFGMNc� KNJNDFKMR\SFNc\T
IHcKFIW�EMRIHS� /y$A�	z0� HDGFIHceWNRe� R
RHHWSNWRWSZVtMcM� cNJFcM� KJNEHRWH�
JH^GHRWM�

� rJHWMJFOWN� DFYJUDGNGG\N� M[M� DFKHWNSmMN
EMRIM� cUYIHO� WIFGeV� KH� GFKJFS[NGMV� HW
LNGWJF�I�IJFUc�

� fWFJFOWNRe� GN� EHWJFYMSFWeRU� EH� JFjH_NO
/JFEZ^GHO0�KHSNJTGHRWM�EMRIF�

� �JFGMWN�EMRIM�S�KJNEGFDGF_NGG\T�E[U�GMT
IHJHjIFT�

� ljNJNYFOWN�EMRIM�HW�KJUc\T�RH[GN_G\T�[Z_NO�M�S\RHIHO�WNcKNJFWZJ\�
� ]N�GFI[NMSFOWN�GF�EMRIM�vWMINWIM�M�GN�GFGHRMWN�GF�GMT�TMcM_NRIMN�SNtNRWSF�
� rJM�MRKH[eDHSFGMM�S�TH[HEGHN�SJNcU�HjHYJNSFWN[U�RF[HGF�SGZWJM�KJHMYJ\SFWN[U

cH^NW�HjJFDHS\SFWeRU�IHGENGRFW��cNmFVtMO�GHJcF[eGHO�JFjHWN�ZRWJHORWSF��,R[M
vWH�KJHMDHOENW��S\I[V_MWN�KJHMYJ\SFWN[e�KJMcNJGH�GF�_FR�M�KJHWJMWN�DFKHWNSmMN
EMRIM�cUYIHO�WIFGeV�

� +JURIF� KJM� ESM^NGMM� KH� GNJHSGHO� EHJHYN� cH^NW� KJNJ\SFWe� SHRKJHMDSNENGMN
IHcKFIW�EMRIF�
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� rJM� DFcNGN� KJNEHTJFGMWN[U� MRKH[eDZOWN� KJNEHTJFGMWN[e� WH[eIH� WHYH� GHcMGF[F�
IHWHJ\O�ZIFDFG�E[U�EFGGHYH�ZRWJHORWSF�

� Q� ZRWJHORWSN� MRKH[eDZNWRU� ZGMIF[eGFU� RMRWNcF� ��
��� KHvWHcZ� KJM� KHEI[V_NGMM
YJHcIHYHSHJMWN[NO� GN� EHKZRIFNWRU� RHNEMGUWe� S\SHE\� YJHcIHYHSHJMWN[NO
GNKHRJNERWSNGGH�R�cFRRHO��F�WFI^N�RHNEMGUWe�HWJMLFWN[eG\N�KH[VRF�[NSHYH�M�KJFSHYH
YJHcIHYHSHJMWN[NO�HjtMc�KJHSHEHc�

� f� EFGG\c� ZRWJHORWSHc�cH^GH� MRKH[eDHSFWe� YJHcIHYHSHJMWN[M�� JFRR_MWFGG\N� GF
S\THEGZV�cHtGHRWe�GN�cNGNN����QW��M�R�RHKJHWMS[NGMNc�/McKNEFGRHc0�HW���EH���lc�
rHEI[V_NGMN�YJHcIHYHSHJMWN[NO��JFRR_MWFGG\T�GF�EJZYZV�cHtGHRWe��M[M�McNVtMT
RHKJHWMS[NGMN��HW[M_FVtNNRU�HW� ZIFDFGGHYH�S�MGRWJZILMM��cH^NW�KJMSNRWM�I�MT
KHSJN^ENGMV��SHDYHJFGMV�M[M�KHUS[NGMV�E\cF�

� gHYEF�MRWH_GMI�KMWFGMU�EFGGHYH�MDEN[MU�SI[V_NG��WH�KH�KJHSHEZ�R�jN[H�YH[ZjHO
MDH[ULMNO� KHEFNWRU� S\THEGHO� ZKJFS[UVtMO� RMYGF[�� ~WHW� KJHSHE� RHNEMGUNWRU� R
KZ[eWHc�EMRWFGLMHGGHYH�ZKJFS[NGMU�RMRWNcHO�SGNmGMT�ZRM[MWN[NO�cHtGHRWM�M[M
R�IHGWFIWHc�ZKJFS[NGMU�JN[N�FSWHcHjM[eGHO�FGWNGG\��/pFIRMcF[eG\O�WHI�����c{
KJM�GFKJU^NGMM�KHRWHUGGHYH� WHIF� �1�Q�0�,R[M�FSWHcHjM[e�HjHJZEHSFG�FGWNGGHO�
DFIJNK[NGGHO� GF� RWNI[N�� WH� vWHW� KJHSHE� RHNEMGUNWRU� R� IHGWFIWHc�j[HIF� KMWFGMU
FGWNGGHYH�ZRM[MWN[U�

� ,R[M�S�RHRWFS�RMRWNc\�STHEMW�SGNmGMO�ZRM[MWN[e�cHtGHRWM��WH�KHcGMWN�H�WHc��_WH
GN[eDU�RHNEMGUWe�KJHSHE�R�RMGN�jN[HO�MDH[ULMNO�R�I[NccHO�KMWFGMU�ZRM[MWN[U�
gJHcN�WHYH��GN[eDU�RHNEMGUWe�vWHW�KJHSHE�R�I[NccHO�KMWFGMU�FSWHcHjM[eGHO�FGWNGG\�
+FIHN�KHEI[V_NGMN�cH^NW�S\DSFWe�_JNDcNJGHN�KHWJNj[NGMN�WHIF�M�RWFWe�KJM_MGHO
GNKJFSM[eGHO�JFjHW\�ZRWJHORWSF�

� o[U�KJNEHWSJFtNGMU�IHJHWIHYH�DFc\IFGMU�DFtMtFOWN�JFD�Nc\�GNKHEI[V_NGG\T
KJHSHEHS� MDH[ULMHGGHO� [NGWHO�� lRHjHN� SGMcFGMN� R[NEZNW� ZEN[UWe� RHRWHUGMV
MDH[ULMM� GNMRKH[eDZNc\T� KJHSHEHS� E[U� KHEI[V_NGMU� YJHcIHYHSHJMWN[NO�� ,R[M
KJHSHEF�GN�jZEZW�MDH[MJHSFG\��vWH�cH^NW�RWFWe�KJM_MGHO�IHJHWIHYH�DFc\IFGMU�

� ,R[M�EFGGHN�ZRWJHORWSH�ZRWFGFS[MSFNWRU�S�FSWHcHjM[N��DFcHI�DF^MYFGMU�IHWHJHYH�GN
McNNW�KH[H^NGMU�ySRKHcHYFWN[eG\N�KJMjHJ\z��WH�IJFRG\O�KJHSHE�ZRWJHORWSF�EH[^NG
KHEI[V_FWeRU� I� IHGWFIWZ�� RSUDFGGHcZ� R� KH[H^NGMUcM� I[V_F� ySI[z� M� yS\I[z�� Q
KJHWMSGHc�R[Z_FN��NR[M�S\�HRWFSMWN�FSWHcHjM[e�GF�GNRIH[eIH�_FRHS��FIIZcZ[UWHJ
cH^NW�JFDJUEMWeRU�

� rJHSHE� R� _NJGHO� MDH[ULMNO� MRKH[eDZNWRU� E[U� DFDNc[NGMU�� oFGGHN� ZRWJHORWSH
GNHjTHEMcH�DFDNc[UWe�HWEN[eGH�HW�DFDNc[NGMU�RM[eGHWH_G\T�ZRWJHORWS��WFIMT�IFI
ZRM[MWN[M� cHtGHRWM�
,R[M�WFIMN�ZRWJHORWSF�DFDNc[MWe�ScNRWN��M�IHGWFIW�DFDNc[NGMU�HWRHNEMGMWRU�HW�cFRR\
FSWHcHjM[U��WH�SHDGMIGNW�HKFRGHRWe�KHSJN^ENGMU�ZRWJHORWSF�M[M�KH^FJF�

� �SNW�KJHSHEHS��MRKH[eDZNc\T�R�EFGG\c�ZRWJHORWSHc��cH^NW�HW[M_FWeRU�HW�LSNWF
KJHSHEHS� WHYH�^N� GFDGF_NGMU�� MRKH[eDZNc\T� R� EJZYMcM� ZRWJHORWSFcM�� rJM
KHEI[V_NGMM�EFGGHYH�ZRWJHORWSF�I�EJZYMc�MDEN[MUc�R[NEZOWN�MGRWJZILMUc�KH
ZRWFGHSIN��KJM[FYFNc\c�I�HjHMc�MDEN[MUc��M�RHNEMGUOWN�KJHSHEF��McNVtMN
HEMGFIHSHN�GFDGF_NGMN�

�7472-0+-�DEFFG�H�C97,7I/3-450<-
9*+67*<J�+,--3C8

�7472-0+-�DEFFG�H�C97,7I/3-450<-
9*+67*<J�73CB3C3;B-3
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xSZI�ZRWJHORWSF�FSWHcFWM_NRIM�KHEFS[UNWRU��NR[M�KH�RHWHSHcZ�WN[NqHGZ��RHNEMGNGGHcZ
R�ZRWJHORWSHc��S\KH[GUNWRU�DSHGHI�/MRTHEUtMO�M[M�STHEUtMO0�
� xSZI�HWI[V_FNWRU��GF�EMRK[NN�KHUS[UNWRU�RHHjtNGMN�y��
�z��rHEFS[NGMN�DSZIF��

JNYZ[MJHSIF�YJHcIHRWM�S�vWHc�R[Z_FN�GN�S\KH[GUNWRU�
rHR[N�JFDJ\SF�WN[NqHGGHYH�RHNEMGNGMU�ZRWJHORWSH�SHDSJFtFNWRU�I�GHJcF[eGHcZ
JN^McZ�JFjHW\�
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Q� DFSMRMcHRWM� HW� WMKF� FSWHcHjM[U�
GFDGF_NGMU�S\SHEHS����M����cHYZW�j\We
JFD[M_G\cM��Q�vWHc�R[Z_FN�R[NEMWN�DF
WNc�� _WHj\� S\SHE\� RHNEMGU[MRe
R[NEZVtMc�HjJFDHc.�1��R�����F����R����

oFGGHN�MDEN[MN

Q\THE\�GF
DFEGNO�KFGN[M

{GWNGG\O�STHE

fHNEMGMWN�cN^EZ�RHjHO
KJHSHEF�HEGHYH�LSNWF

gH[KF_HI�/��0
,R[M� vWHW� S\SHE� GN
MRKH[eDZNWRU�� WH� GN
RGMcFOWN�IH[KF_HI�

�N[W\O�/��0
XNDNJSG\O� /M[M� I� IHG�
WFIWZ� DFcIF� DF^MYFGMU
ySRKHcHYFWN[eG\N� KJM�
jHJ\z0

�N[W\O�/1�0
g� IHGWFIWZ�� SRNYEF� GFTHEU�
tNcZRU� KHE� GFKJU^NGMNc�
GNDFSMRMcH� HW� KH[H^NGMU
I[V_F�DF^MYFGMU�

gJFRG\O�/��0
g� IHGWFIWZ� DFcIF� DF�
^MYFGMU� ySRKHcH�
YFWN[eG\N� KJMjHJ\z
/M[M�JNDNJSG\O0

gJFRG\O�/��0
g�v[NIWJM_NRIHcZ�S\SHEZ��ZKJFS�
[UNcHcZ�I[V_Hc�DF^MYFGMU�/�1
Q� KHRWHUGGHYH� WHIF0� S� KH[H^N�
GMUT�ySI[z�M[M�yS\I[z�

rJNEHTJF�
GMWN[e

rJHSHEF�KHEI[V_NGMU
YJHcIHYHSHJMWN[NO
aN[\O.�KNJNEGMO�[NS\O�/d0
aN[\O�R�_NJG\c.�KNJNEGMO�[NS\O�/�0
fNJ\O.�KNJNEGMO�KJFS\O�/d0
fNJ\O�R�_NJG\c.�KNJNEGMO�KJFS\O�/�0
xN[NG\O.�DFEGMO�[NS\O�/d0
xN[NG\O�R�_NJG\c.�DFEGMO�[NS\O�/�0
hMH[NWHS\O.�DFEGMO�KJFS\O�/d0
hMH[NWHS\O�R�_NJG\c.�DFEGMO�KJFS\O�/�0

iNJG\O�/cFRRF0
g�cNWF[[M_NRIMc�ENWF[Uc
IHJKZRF�FSWHcHjM[U
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]F�GNIHWHJ\T�FSWHcHjM[UT�JFD�Nc�n*
�JFDEN[NG�GF�ESN�_FRWM��Q�WFIHc�R[Z_FN

KHEI[V_MWN�HjN�_FRWM�JFD�NcF�

XFD�Nc�n*


29

J�C����������	��F
�

<B������
�����C�����F����	��F
�

oFGGHN�cNGV�KHDSH[UNW�S\KH[GMWe�GF_F[eG\N�GFRWJHOIM�EFGGHYH�MDEN[MU�

!	 �<>4N.+3-�9*7C4B@+;/-,<=�+C37.0+>	
&	��7=?+3-�;�,-0N�0/./4507=�0/C3*7=>+	

�?-*2+3-�;�0/2/37,�C7C3780++
;�3-.-0+-�&�C->B0?

�*+� >/2?7,�0/2/3++� Z37=� >079>+
9*7+C[7?+3�9-*->4N.-0+-�*-2+,/	

'	��<6-*+3-�0B20<=�*-2+,	


	��<9740+3-�0/C3*7=>+�;�;<6*/007,�*-2+,-	

�	��3>4N.+3-�,-0N�0/./4507=�0/C3*7=>+	

�*+,-./0+-1

� Q\OWM�MD�cNGV�GF_F[eGHO�GFRWJHOIM�cH^GH�WFI^N�GF^FS�M�ZENJ^FS�S�GF^FWHc
RHRWHUGMM�S�WN_NGMN�1�RNIZGE�IGHKIZ�y��An
z��xSZI��

K��
I����
�����C�����F����	��F
�

$%�������	&���	���������	������	'(�	�����%���

��)*�+,-�� 

lj\_GH�mFY�GFRWJHOIM�S�ugQ�EMFKFDHGN�S�JN^McN�FSWHcFWM_NRIHYH�KHMRIF�RHRWFS[UNW
���IbL��,R[M�SI[V_NG�JN^Mc�y�Bz��rHMRI�F[eWNJGFWMSG\T�_FRWHW��M[M�y
�z��fHHjtNGMU
H�EHJH^GHc�ESM^NGMM���WH�mFY�GFRWJHOIM�RHRWFS[UNW�����IbL�

lEGFIH� S� GNIHWHJ\T� R[Z_FUT� KJNEKH_WMWN[eGNN� ZRWFGHSMWe�mFY� GFRWJHOIM� S� JN^McN
y�Bz�WFI^N�JFSG\c����IbL�



9

uRM[MWN[e� cHt�
GHRWM�/KJHEFNWRU
HWEN[eGH0

�N[W\O�R�_NJG\c
,R[M�Q\�KH[eDZNWNRe�RHWHS\c�WN[NqHGHc��WH
RHNEMGMWN� NYH� R� JFD�NcHc� y�7:&�� �74 z
�rHEFS[NGMN�DSZIF��RHWHSHYH�WN[NqHGF��,R[M
RHWHS\O� WN[NqHG� HWRZWRWSZNW�� WH� EFGG\O
KJHSHE�GN�MRKH[eDZNWRU�

XNDMRWHJ� �
KJNEHTJFGMWN[e

bH[ZjHO�R�jN[\c
g�IHGWFIWZ�ZKJFS[NGMU�RMRWNcHO�ZRM[MWN[U
cHtGHRWM�� /pFIRMcF[eG\O� WHI� ���� c{�
GFKJU^NGMN�KHRWHUGGHYH�WHIF��1�Q0

rFWJHG� K[FSIHYH
KJNEHTJFGMWN[U

oMRWFGLMHGGHN
ZKJFS[NGMN�RMRWNcHO

xFEGMO
YJHcIHYHSHJMWN[e

xFEGMO
YJHcIHYHSHJMWN[e

bH[ZjHO�R
jN[\c�/��0

bH[ZjHO�R�jN[\c�/��0
g�IHGWFIWZ�ZKJFS[NGMU�JN[N�FSWHcHjM[eGHO
FGWNGG\�� /pFIRMcF[eG\O� WHI� ���� c{�
GFKJU^NGMN�KHRWHUGGHYH�WHIF��1�Q�0

oFGG\N�RHNEMGNGMU�S\KH[GUVWRU�S
WHc�R[Z_FN��IHYEF�McNNWRU�RFcHRWH�
UWN[eG\O� ZRM[MWN[e� /KJHEFNWRU
HWEN[eGH0�

rH[H^NGMN�IHGWFIWHS�S�JFD�NcN�n*
�cH^NW�HW[M_FWeRU
S�DFSMRMcHRWM�HW�WMKF�FSWHcHjM[U��Q\SHE\����M���
RHNEMGUVWRU�ScNRWN��NR[M�IHGWFIW���KJNEGFDGF_NG
E[U� ZKJFS[NGMU� FGWNGGHO�� Q� FSWHcHjM[UT� EJZYMT
WMKHS�S\SHE\����M����RHNEMGUWe�GN[eDU�

rHEI[V_NGMN� KJHSHEHS� R� MRKH[eDHSFGMNc� ESZT�
mW\JeIHS\T�SM[HI�JFD�NcF�	$��/KJHEFVWRU�HWEN[eGH0

28

7��	�
�����	����
���
�
��
F����
��

.�/���	��	
���


rNJNEGUU�KFGN[e�R�HJYFGFcM�ZKJFS[NGMU�ZRWJHORWSHc�cH^NW�RGMcFWeRU�E[U�DFtMW\�HW
SHDcH^GHO�KHK\WIM�S\IJFRWe�MDEN[MN�

!�����������	��������	������

!	 �/2,+3-� >079>B� :/,>/
9-*-?0-=�9/0-4+	

&	 �48� 37I7W� .376<� C0835
9-*-?0NN�9/0-45W�9738%
0+3-�--�0/�C-68W�:/[;/3+;
B�9*/;7I7�>*/8	
]N�R^McFOWN�NN�R[MmIHc�RM[eGH�M
GN�ZJHGMWN�

'	 �*/0+3-� +� 9-*-07C+3-
C083BN�9-*-?0NN�9/0-45
;�C9-Y+/4507,�XB348*-	

'�����
��	��������

������	��	�����

� �C3/;53-�9-*-?0NN�9/0-45
0/�,-C37�?7�B97*/	

�-*<�9*-?7C37*7207C3+1

� ]MIHYEF� GN� KJM[FYFOWN� MD[MmGVV� RM[Z� M� GN� R^McFOWN� RM[eGH� EMRK[NO� KJM
RGUWMM�M�ZRWFGHSIN�KNJNEGNO�KFGN[M�

� rJNEHTJFGUOWN�KNJNEGVV�KFGN[e�HW�RM[eG\T�ZEFJHS�
� ]N�ENJ^MWN�KNJNEGVV�KFGN[e�KHE�KJUc\cM�RH[GN_G\cM�[Z_FcM�M�S�cNRWFT�R

S\RHIHO�WNcKNJFWZJHO�



10

J����C
��
���������������
���

0�����##	�����1

�079>/�D$MK"FSVMPPG
H�C37.0+>�9+3/0+8V;<>4N.+35J

�079>/� D\E]#G
H�+/9/:70J

�079>/�D^V%G
�0-:?7�?48
:/I*B:>+�?+C>/

�079>+�▲▲▲▲▲V�V�V�

�079>/� +:;4-.-0+8
?+C>/

�079>/�D#L$TGH�+C94-=J

�079>+�C�07,-*/,+
>/0/47;�OC�!�97�_U

�079>/�DREVEPG�H�776A-0+8�7�?7*7207,
?;+2-0++V/453-*0/3+;0<-�./C373<J

�079>/�DTR`G�H�+9�9*7I*/,,<J

�079>/�DaMFEaV\$QG�Hb4+2088
C3/0Y+8V/;37,/3+.-C>/8�:/9+C5
;�9/,835J

�079>/�X+>C/Y++�+
Cc-,/�9/0-4+

�079>/� DEK#LMG
H�B?+7J

�����	��
��
������������������
���

D�����������
���

� oFGGHN� MDEN[MN� RHHWSNWRWSZNW� JNIHcNGEFLMUc� KH� v[NIWJHcFYGMWGHO
RHScNRWMcHRWM� /�)9���9��$�� )19��9��$0� M� JNIHcNGEFLMUc� KH� KJMRSHNGMV
cFJIM�y$�z�/)�9��9��$0�

iFRWHW\� GFRWJHOIM� KJMNcGMIF� S� EFGGHc� MDEN[MM� RHHWSNWRWSZVW� JFRKJNEN[NGMV
EMFKFDHGHS�_FRWHW��KJMGUWHcZ�S�RWJFGFT�xFKFEGHO�,SJHK\��{DMM��fJNEGNYH�QHRWHIF��{qJMIM
M� lINFGMM�� rJM� MRKH[eDHSFGMM� KJMNcGMIF� S� EJZYMT� RWJFGFT� cH^NW� GFj[VEFWeRU
GNSNJG\O� KJMNc� JFEMHRWFGLMO�� hZGILMU� 	A*� JFjHWFNW� WH[eIH� S� WNT� RWJFGFT�� YEN
JFEMHRWFGLMM��SNtFVtMN�S�EMFKFDHGN�ugQ�/B�0��KNJNEFVW�RMYGF[\�R[Z^j\�	A*�/y	!:&�
A!4!�*;64 8z��fMRWNcF�JFEMHMGqHJcFLMM�0�

27

&	 �48� BC+4-0+8� +4+� C0+2-0+8
B*7;08� 0+20+[� ./C373� 0/2+%
,/=3-�>079>+�▲▲▲▲▲V�	
Q\SHEMc\N�GF�EMRK[NO�DGF_NGMU�jZEZW�cNGUWeRU�S�EMFKFDHGN�HW�yd�z�EH���y��z

2��
����
��	
��
�#	
�����3	������	��,4-� 

uJHSNGe�S\RHIMT�_FRWHW�cH^GH�HWJNYZ[MJHSFWe�KH�^N[FGMV�

!	 �/2,+3-� >079>B� DEK#LMG� H�;B>J� +� ;<6-*+3-� ;� ,-0N
*-IB4+*7;>+� :;B./0+8�*-2+,�*-IB4+*7;>+�;<C7>+[�./C373
ODR"SGU	

&	 �48� BC+4-0+8� +4+� C0+2-0+8
B*7;08� ;<C7>+[� ./C373� 0/2+%
,/=3-�>079>+�▲▲▲▲▲V�	
Q\SHEMc\N�GF�EMRK[NO�DGF_NGMU�jZEZW�cNGUWeRU�S�EMFKFDHGN�HW�yd�z�EH�y��z�

2��
����
��	���������	��5678� 

!	 �/2,+3-� >079>B� DEK#LMG� H�;B>J� +� ;<6-*+3-� ;� ,-0N
*-IB4+*7;>+� :;B./0+8� *-2+,� *-IB4+*7;>+� I*7,>7C3+
ODaMK#GU	

&	 �>4N.-0+-� +4+� ;<>4N.-0+-
XB0>Y++�DadefghiiG�H�*7,>7C35J
7CBA-C3;48-3C8� 0/2/3+-,
>0797>�▲▲▲▲▲V�	 DaMK#G

H�*7,>7C35J



11

D����������
�����	�
���������	
��

oFGGHN�MDEN[MN�Hj[FEFNW�LN[\c�JUEHc�R[H^G\T�qZGILMO��HjNRKN_MSFVtMT�KJNSHRTHEGHN
IF_NRWSH�KJMNcF�M�qZGILMHGMJHSFGMU��QRN�qZGILMM�HW[M_FVWRU�cFIRMcF[eGH�SHDcH^GHO
KJHRWHWHO�MRKH[eDHSFGMU��HEGFIH�ZKJFS[NGMN�cGHYMcM�MD�GMT�WJNjZNW�RKNLMF[eGHYH
JFD�URGNGMU�� oFGGHN� JZIHSHERWSH� KH[eDHSFWN[U� KJNEHRWFSMW� SFc� SRV� GNHjTHEMcZV
MGqHJcFLMV� E[U� MRKH[eDHSFGMU� SRNT� KJNMcZtNRWS�� KHWNGLMF[eGH� DF[H^NGG\T� S
cGHYH_MR[NGG\T� qZGILMUT� ZRWJHORWSF�� M� HjNRKN_MW� KH[Z_NGMN� cFIRMcF[eGHYH
ZEHSH[eRWSMU�HW�KJHR[ZmMSFGMU�

rNJNE�GF_F[Hc�MRKH[eDHSFGMU�MDEN[MU�JNIHcNGEZNWRU�KJNESFJMWN[eGH�HDGFIHcMWeRU�R
HKMRFGMNc�SRNT�NYH�qZGILMO��KJMSNENGGHc�S�EFGGHc�JZIHSHERWSN��lRHjHN�SGMcFGMN
R[NEZNW�ZEN[MWe�HDGFIHc[NGMV�R�JFDEN[Hc�ypNJ\�KJNEHRWHJH^GHRWMz��KJMSNENGGHc�GF
vWHO�RWJFGMLN��F�WFI^N�R�cNJFcM�KJNEHRWHJH^GHRWM��RHENJ^FtMcMRU�S�EJZYMT�JFDEN[FT
JZIHSHERWSF�

G
�����
���	���8���	�
� +Fj[M_IF�R�GFEKMReV�y$��**�����*�	��	
A�$
z��-FDNJGHN�MDEN[MN�I[FRRF����GFTHEMWRU

GF�GM^GNO�KFGN[M�ZRWJHORWSF�

� y�&��  (�$!(*4 ( ���!66z�MRKH[eDZNWRU�WH[eIH�GF�WNJJMWHJMM�bNJcFGMM�
� oFGGHN�JZIHSHERWSH�SRNYEF�EH[^GH�GFTHEMWeRU�KHE�JZIHO��lGH�US[UNWRU�RKJFSH_G\c

KHRHjMNc� KH� MRKH[eDHSFGMV� MDEN[MU� M� RHENJ^MW� MGqHJcFLMV� H� cNJFT
KJNEHRWHJH^GHRWM�

� bJHcIHRWe�EH[^GF�j\We�ZRWFGHS[NGF�GF�WFIHc�ZJHSGN��_WHj\�j\[M�R[\mG\�DSZIM�
KJHGMIFVtMN�S�FSWHcHjM[e�RGFJZ^M�

� xFtMtFOWN�MDEN[MN�HW�S[FYM�
� rJM�ZEF[NGMM�jFWFJNM�SRN�ZRWFGHSIM��DFKMRFGG\N�S�KFcUWe��jZEZW�RWNJW\�M�MT�KJMENWRU

KNJNKJHYJFccMJHSFWe�DFGHSH�

<����C�
������
���
�����
���������	�
,R[M�MDEN[MN�GN�qZGILMHGMJZNW�EH[^G\c�HjJFDHc��HjJFWMWNRe�I�EM[NJZ��Z�IHWHJHYH�S\
KJMHjJNWF[M�ZRWJHORWSH��M[M�S�j[M^FOmMO�RNJSMRG\O�LNGWJ��ZKH[GHcH_NGG\O�IHcKFGMNO
�&��  (�

26

&	 �<9740+3-�*-IB4+*7;>B�:;B./0+8	

'	��3>4N.+3-�,-0N�*-IB4+*7;>+�:;B./0+8	

K��
I����
����
�������
�����C����

pNGV�JNYZ[MJHSIM�DSZ_FGMU�KHDSH[UNW�S\KH[GUWe�R[NEZVtMN�HKNJFLMM�

2��
����
��	��
����������	"������	��)�8� 

oFGGFU�qZGILMU�KHDSH[UNW�S\jJFWe�ZRWFGHSIM�FIZRWM_NRIHYH�jF[FGRF��HjNRKN_MSFVtMN
[Z_mMN�ZR[HSMU�KJHR[ZmMSFGMU�R�[VjHYH�cNRWF�

!	 �/2,+3-�>079>B�DEK#LMG�H�;B>J�+�;<6-*+3-�;�,-0N�*-IB4+*7;>+
:;B./0+8�*-2+,�*-IB4+*7;>+�/>BC3+.-C>7I7�6/4/0C/�ODPE#GU	

&	 �/2+,/8� >079>+� ▲▲▲▲▲V�W� 73*-IB%
4+*B=3-�6/4/0C�9-*-?0+[�+�:/?0+[
I*7,>7I7;7*+3-4-=	

rJM�KNJNI[V_NGMM� R� KNJNEGMT� YJHcIHYHSHJMWN[NO� GF� DFEGMN� ScNRWH� RHHjtNGMU
yB�AB��z�GF�EMRK[NN�KHUS[UNWRU�RHHjtNGMN�yB�A	��z�

'	 �/2+,/8� >079>+��V�W� 0/C3*7=3-
6/4/0C� 4-;<[� +� 9*/;<[� I*7,>7%
I7;7*+3-4-=	

rJM�KNJNI[V_NGMM�R�[NSHYH�YJHcIH�YHSHJMWN[U�GF�KJFS\O�ScNRWH�RHHjtNGMU�y���
�)z�GF�EMRK[NN�cNGUNWRU�GF�RHHjtNGMN�y����	)z�

�*+,-./0+-1

� ,R[M�MRKH[eDZVWRU�WH[eIH�1�YJHcIHYHSHJMWN[U��WH�GNHjTHEMcH�S\jJFWe�DGF_NGMN
yB�A��z�

2��
����
��	
��
�#	��9��3	������	��:�+� 

uJHSNGe�GM^GMT�_FRWHW�cH^GH�HWJNYZ[MJHSFWe�KH�^N[FGMV�

!	��/2,+3-�>079>B�DEK#LMG�H�;B>J�+�;<6-*+3-�;�,-0N�*-IB%
4+*7;>+�:;B./0+8�*-2+,�*-IB4+*7;>+�0+20+[�./C373�OD\E$GU	



12

D������
�H��
I�����	��F�	��

������?�����
�����
�
oF[NN�KJNERWFS[NGH�HKMRFGMN�KJNESFJMWN[eG\T�HKNJFLMO��IHWHJ\N�GNHjTHEMcH�S\KH[GMWe
KNJNE�KJHR[ZmMSFGMNc�cZD\IM�

�*+,-./0+-1

� uRWFGHSIF�EMRIF�S�ZRWJHORWSH��/fc�RWJ����0

!	��<6-*+3-�0B20<=�+C37.0+>�O0/9*+,-*W�3N0-*U	

rJM� IF^EHc� GF^FWMM� IGHKIM� y*
�	$�9
BBz� �CRWH_GMI9Q\I[V_MWe�� KJHMRTHEMW
RcNGF�S\jJFGGHYH�MRWH_GMIF�DSZIF�S�R[NEZVtNc�KHJUEIN.
QRWJHNGG\O�KJHMYJ\SFWN[e�IHcKFIW�EMRIHS���WVGNJ�/KJMNcGMI0

�*+,-./0+-1

� ,R[M�S�ZRWJHORWSN�HWRZWRWSZNW�IHcKFIW�EMRI��WH�KJHMYJ\SFWN[e�S�IF_NRWSN�MRWH_GMIF
GN�S\jMJFNWRU�

� ,R[M�KJHSHE�EFGGHYH�ZRWJHORWSF��McNVtMO�jN[H�YH[ZjZV�MDH[ULMV��RHNEMGNG�R
IHGWFIWHc�JN[N�ZKJFS[NGMU�FSWHcHjM[eGHO�FGWNGGHO��WH�KJM�SI[V_NGMM�MRWH_GMIF
EFGGHYH�MDEN[MU��FGWNGGF�FSWHcFWM_NRIM�S\ESMYFNWRU��o[U� WHYH�_WHj\�ZjJFWe
FGWNGGZ��GNHjTHEMcH�S\I[V_MWe�MRWH_GMI�

&	 �;-4+.-0+-�+�B,-05@-0+-�I*7,>7C3+	

�*+�>/2?7,�0/2/3++�Z37=�>079>+�,-08-3C8�+C37.0+>�:;B>/j

'	��<>4N.-0+-�+C37.0+>/�:;B>/	

�-*2+3-�>079>B�0/2/37=�;�3-.-0+-�!�C->B0?<

25

!%���������1���	
������%
������

Q�vWHc�JN^McN�SHRKJHMDSHEUWRU�KNJS\N����RNIZGE�/KJMj[MDMWN[eGH0�DFKMRM�IF^EHO
EHJH^IM�S�WHO�KHR[NEHSFWN[eGHRWM��S�IHWHJHO�HGM�JFRKH[H^NG\�GF�EMRIN�

!	 �>4N.-0+-� *-2+,/� 7:0/>7,+%
3-4507I7� ;7C9*7+:;-?-0+8� 7CB%
A-C3;48-3C8�0/2/3+-,�>079>+�D'G	

&	� �7I?/� 6B?-3� 0/=?-0/� 0B20/8
?7*72>/W�,7207�7C3/07;+35�*-2+,
7:0/>7,+3-4507I7�;7C9*7+:;-?-0+8
0/2/3+-,�>079>+�D'G	

�*+,-./0+-1

� lDGFIHcMWN[eGHN�SHRKJHMDSNENGMN�FSWHcFWM_NRIM�KJNIJFtFNWRU�KHR[N�WHYH��IFI
jZEZW�KJHMYJFG\�GF_F[eG\N�qJFYcNGW\�DFKMRNO�SRNT�EHJH^NI�EMRIF�

2�9��	��
%�

Q�JN^McN�KFZD\�KJHMRTHEMW�SJNcNGGFU�HRWFGHSIF�SHRKJHMDSNENGMU�WNIZtNO�EHJH^IM�

� �>4N.-0+-� +� ;<>4N.-0+-� *-2+,/
9/B:<� 7CBA-C3;48-3C8� 0/2/3+-,
>079>+�D_G	

�
�������
�����C����

<B������
����
�������
�����C����

oFGGHN�cNGV�KHDSH[UNW�GFRWJHMWe�IF_NRWSH�DSZIF�

�*+,-./0+-1

� ,R[M� S� WN_NGMN� ��� RNIZGE� KHR[N� STHEF� S� cNGV� JNYZ[MJHSIM� DSZ_FGMU� GN� jZENW
S\KH[GNGH�GMIFIMT�ENORWSMO��WH�vWH�cNGV�FSWHcFWM_NRIM�HWI[V_MWRU�

!	���,-0N�*-IB4+*7;>+�:;B./0+8�;<6-*+3-�0B20<=�*-2+,	

�*+�>/2?7,�0/2/3++�Z37=�>079>+
9*7+C[7?+3�9-*->4N.-0+-�*-2+,/



13

D������
���
��I������������
����	��
���

hZGILMU� KHMRIF� F[eWNJGFWMSG\T� _FRWHW� /y�Bz0� cH^NW� SI[V_FWeRU� M� S\I[V_FWeRU�� Q
KJHLNRRN�GFRWJHOIM�WVGNJF�qZGILMV�y�Bz�GZ^GH�HWI[V_MWe��/fc��RWJ�����0

�/C3*7=>/�;*B.0BN�+�;�*-2+,-�/;37,/3+.-C>7I7�97+C>/

� �97C76�0/C3*7=>+�79*-?-48-3C8�?4+3-4507C35N
0/2/3+8�>079>+��V�	

XZ_GFU�GFRWJHOIF
/HEGH�GF^FWMN���HEMG�mFY�RNWIM�_FRWHW0 ������������������������������� GN�jH[NN�����R

]FRWJHOIF�S�JN^McN
FSWHcFWM_NRIHYH�KHMRIF ������������������������������������������������������������������������� GN�jH[NN�����R

�*+,-./0+-1

� ,R[M�GF^McFWe�IGHKIZ�EH[emN�����R��WH�cH^GH�KJHKZRWMWe�_FRWHWZ�JFEMHRWFGLMM�
]FRWJHOIF�S�JN^McN�FSWHcFWM_NRIHYH�KHMRIF�GF_GNWRU�RJFDZ�^N��IFI�WH[eIH
jZENW�HWKZtNGF�IGHKIF�

� CGEMIFWHJ�RWNJNHqHGM_NRIHYH�KJMNcF���������KHUS[UNWRU�GF�EMRK[NN�S�WHc�R[Z_FN�
NR[M�KJMNcGMI�GFRWJHNG�GF�JFEMHRWFGLMV��SNtFVtZV�S�RWNJNHqHGM_NRIHc
JN^McN�

� �,--3C8�;7:,7207C35�9*+C;7+35�>079>/,�,I07;-007=�0/C3*7=>+�OC
!%=�97�_%NU�./C373<�;-A/0+8�*/?+7C3/0Y+=	���Z37,�C4B./-�0/C3*7=>/
0/� 0B20BN� C3/0Y+N� ;<97408-3C8� 7?0+,� 0/2/3+-,� 0/
C773;-3C3;BNABN�>079>B	
Q\DHS�KJNESFJMWN[eGH�GFRWJHNGGHO�RWFGLMM ����������������������������������������������������������������� �GN�jH[NN�1�R

xFKMRe�_FRWHW\�SNtFGMU�RWFGLMM�S�KFcUWe�RHHWSNWRWSZVtNYH�IFGF[F ����������������� �GN�jH[NN�������1�R

�*+,-./0+-1

� QRNYH� S� KFcUWe� cH^GH� DFKMRFWe� EH� �1� _FRWHW� SNtFGMU� JFEMHRWFGLMO� ugQ� /B�0
/��RWFGLMO�S�EMFKFDHGN�B��/B��0�M�B1�/B�100�M���RWFGLMO�S�EMFKFDHGN�fQ9oQ�

� o[U� S\DHSF� RWFGLMO�� _FRWHW\� IHWHJ\T� KJMRSHNG\� IGHKIFc� R� ��O� KH� ��V�� cH^GH
MRKH[eDHSFWe�IGHKIZ�▲�M[M���

�0?+>/37*�07,-*/�>/0/4/�C�9*-?;/*+3-4507
0/C3*7-007=�*/?+7C3/0Y+-=

�+/9/:70
B��/yB��z��ugQ��0
� B1�/yB�1z

�ugQ1�0
� y��9��z

�fQ9oQ�

�0?+>/37*�./C373<

�0?+>/37*�?+/9/:70/

�*-?;/*+3-450/8�0/C3*7=>/�*/?+7C3/0Y+=

24

�*+,-./0+-1

� fMRWNcF� SHRRWFGFS[MSFNW� JN^Mc� KJHR[ZmMSFGMU� KNJSHGF_F[eGHYH� MRWH_GMIF
KHR[N�KJMNcF�vIRWJNGGHYH�RHHjtNGMU�

0�����/����	������	;��������3	���"/����

� �48�9*->*/A-0+8�9*+-,/�Z>C3*-007I7�C776A-0+8�;7�;*-,8
-I7� 97C3B94-0+8W� 0/2,+3-� >079>B� DREVEPG� H�776A-0+8� 7
?7*7207,�?;+2-0++V/453-*0/3+;0<-�./C373<J	��C3*7=C3;7
;-*0-3C8�>�9*7C4B@+;/0+N�9*-20-I7�+C37.0+>/	

����������
���	��
����

���������	
�
��
����
	����
��

0�
������	
������%
������

Q�JN^McN�KHSWHJGHYH�SHRKJHMDSNENGMU�KHSWHJGH�KJHMYJ\SFNWRU�WF�^N�RFcFU�EHJH^IF�

� �>4N.-0+-� +� ;<>4N.-0+-� *-2+,/
97;37*07I7� ;7C9*7+:;-?-0+8
7CBA-C3;48-3C8� 0/2/3+-,� >079>+
D�G	

�*+,-./0+-1

� ,R[M�HRZtNRWS[UNWRU�KHMRI�EHJH^IM�M[M�j\RWJFU�KNJNcHWIF�DFKMRM�S�KJUcHc
M[M�HjJFWGHc�GFKJFS[NGMM��WH�JN^Mc�KHSWHJGHYH�SHRKJHMDSNENGMU�FSWHcFWM_NRIM
HWcNGUNWRU�

�������%
������	
	��
������	���#���

Q�vWHc�JN^McN�EHJH^IM�IHcKFIW�EMRIF�SHRKJHMDSHEUWRU�S�R[Z_FOGHc�KHJUEIN��HW[M_GHc
HW�WHYH��S�IHWHJHc�HGM�DFKMRFG\��~WH�KJMEFNW�GNIHWHJHN�JFDGHHjJFDMN�SHRKJMUWMV�EMRIF�

� �>4N.-0+-�+�;<>4N.-0+-�*-2+,/
;7C9*7+:;-?-0+8� ;� C4B./=07,
97*8?>-�7CBA-C3;48-3C8�0/2/3+-,
>079>+�D
G	



14

D������
�H��
I���������
������	��
����

���������	
�
��
����
	����
��

�7+C>�?7*72>+�+�6<C3*<=�9-*-[7?�;9-*-?V0/:/?

� �<67*�XB0>Y++�97+C>/�?7*72>+�+4+�6<C3*7I7�9-*-[7?/�;9-*-?V
0/:/?�:/;+C+3�73�?4+3-4507C3+�0/2/3+8�>079>+��V�	

rHMRI�EHJH^IM ��������������������������������������������������������������������������������� GN�cNGNN�����R
a\RWJ\O�KNJNTHE�SKNJNE9GFDFE ������������������������������������� uENJ^MSFGMN�S�GF^FWHc�RHRWHUGMM

�:;4-.-0+-�?+C>/

�*+,-./0+-1

� hZGILMV� KJHMYJ\SFWN[U� IHcKFIW�
EMRIHS�cH^GH�SI[V_FWe�M�S\I[V_FWe�
EF^N�NR[M�EMRI�HRWFNWRU�S�ZRWJHORWSN�
/fc��RWJ�����0

� oMRI�� IHWHJ\O� HRWFNWRU� KHR[N
S\KH[GNGMU� HKNJFLMM� MDS[N_NGMU
_FRWM_GH�SRWFS[NGG\c�S�ZRWJHORWSH�
cH^NW�j\We�KHSJN^ENG�M[M�S\KFRWe�

�*+,-./0+-1

� rJHMYJ\SFWN[e� IHcKFIW�EMRIHS� cH^NW� SHRKJHMDSHEMWe
EMRIM�qHJcFWF��1�Rc�M[M�qHJcFWF���Rc��]NRIH[eIH�EMRIHS
HEGHSJNcNGGH�SHRKJHMDSNRWM�GN[eDU��o[U�SHRKJHMDSNENGMU
IHcKFIW�EMRIHS�qHJcFWF���Rc�FEFKWNJ�GN�WJNjZNWRU�

�0-:?7� ?48� :/I*B:>+� ?+C>/
;�BC3*7=C3;7

�0?+>/37*�07,-*/�?7*72>+

�0?+>/37*�;*-,-0+�;7C9*7+:;-?-0+8

23

Q�WN_NGMN���RNIZGE�GF�EMRK[NN�jZENW�HWHjJF^FWeRU�GFDSFGMN�WMKF�KJHYJFcc\�

�*+,-./0+-1

� QH� SJNcU� HWHjJF^NGMU� GF� EMRK[NN� MGEMIFWHJF� y$�		��
z� ZRWFGFS[MSFNWRU
GZ^G\O�IHE�y�
�z�E[U�WMKF�KJHYJFcc\��KNJNEFSFNcHO�RWFGLMNO��GF�IHWHJZV�S
EFGG\O�cHcNGW�GFRWJHNG�WVGNJ�/WH[eIH�E[U�RWFGLMO��KHEENJ^MSFVtMT�ZR[ZYM
	A*�M�WJFGR[MJZVtMT�MGqHJcFLMV�y�
�z0�

&	 �<6-*+3-�7?+0�+:�>7?7;�DTR`G	

'	 �7I?/� 3*-6B-,<=� 3+9� 9*7I*/,,<� 978;+3C8� 0/� ?+C94--W
;-*0+3-�-I7�;�76<.0<=�*-2+,�7376*/2-0+8	

<
����#	������	��	���
	��,=�

� �/9BC3+3-�97+C>�97�>7?B�DTR`G	

+VGNJ�GF_GNW�KHMRI�RWFGLMM��KNJNEFVtNO�KJHYJFccZ�R�ZIFDFGG\c�IHEHc�y�
�z�

�*+,-./0+-1

� rJHYJFcc\�GNIHWHJ\T�RWFGLMO�cHYZW�GN�RHHWSNWRWSHSFWe�KNJNEFSFNcHcZ�IHEZ
y�
�z�

� ,R[M�RWFGLMU��KNJNEFVtFU�KJHYJFccZ�ZIFDFGGHYH�WMKF�GN�jZENW�GFOENGF��WH�GF
EMRK[NN�GF�1�RNIZGE\�KHUSMWRU�RHHjtNGMN�y�

B
��Az��]N�GFOENGH���M�WVGNJ
SNJGNWRU�I�KJHR[ZmMSFGMV�RWFGLMM��GF�IHWHJZV�HG�j\[�GFRWJHNG�KNJNE�GF_F[Hc
KHMRIF�

>��
�9���	���"/����	��,=�

+JNSH^GHN�RHHjtNGMN��
��KJNERWFS[UNW�RHjHO�RKNLMF[eG\O�IHE�y�
�z��MRKH[eDZVtMORU
E[U�RHHjtNGMO�vIRWJNGGHYH�TFJFIWNJF��WFIMT�IFI�KJMJHEG\N�IFWFRWJHq\��,R[M�WVGNJ
KH[Z_FNW�IHE�WJNSH^GHYH�JFEMHRMYGF[F��WH�GF�EMRK[NN�KHUS[UNWRU�RHHjtNGMN�y���	�z
�+JNSH^GHN�RHHjtNGMN���F�ZJHSNGe�YJHcIHRWM�ZRWFGFS[MSFNWRU�GF�DGF_NGMN��ZIFDFGGHN
E[U� KJHR[ZmMSFGMU� RWFGLMO� y
�z�� rHR[N� WHYH� IFI� RWFGLMU� KJNIJFtFNW� WJFGR[ULMV
vIRWJNGGHYH�RHHjtNGMU��RMRWNcF�SHDSJFtFNWRU�I�KJHR[ZmMSFGMV�KJN^GNYH�MRWH_GMIF�



15

�*+,-./0+-1

� ,R[M�EMRI�GN�ZEFNWRU�KH[GHRWeV�SRWFSMWe�M[M�GN�SI[V_FNWRU�SHRKJHMDSNENGMN��WH
KJHSNJeWN��ZRWFGHS[NG�[M�EMRI�JFjH_NO�RWHJHGHO�SGMD��]F^cMWN�IGHKIZ�MDS[N_NGMU
EMRIF� M� KJHSNJeWN�� GN� KHSJN^ENG� [M� EMRI�� rHR[N� vWHYH� KHK\WFOWNRe� DFGHSH
DFYJZDMWe�NYH�

� ,R[M�EMRI�ZRWFGHS[NG�JFjH_NO�RWHJHGHO�SSNJT��WH�_NJND�GNRIH[eIH�RNIZGE�HG
jZENW�FSWHcFWM_NRIM�S\WH[IGZW�MD�ZRWJHORWSF�

� ,R[M�SRWJHNGG\O�KJHMYJ\SFWN[e�IHcKFIW�EMRIHS�GN�qZGILMHGMJZNW�EH[^G\c
HjJFDHc��WH�GF�EMRK[NN�KHUS[UNWRU�RHHjtNGMN�R�IHEHc�HmMjIM�/GFKJMcNJ��y�		
	�
��z��lmMjIF����0��lKMRFGMN�IHEHS�HmMjHI�McNNWRU�GF�RWJ�����EFGGHYH�JZIHSHERWSF
KH[eDHSFWN[U� S� JFDEN[N� yfHHjtNGMU� Hj� HmMjIFT�� S\EFSFNc\N� SRWJHNGG\c
KJHMYJ\SFWN[Nc�IHcKFIW�EMRIHSz�

K��
I���	��
��

?��������	
	 ��9���	 �
�������������	������	"��%��3

������������	��56@�5� 

rJM�S\jHJN� vWHO�qZGILMM�GFRWJHOIF� HRZtNRWS[UNWRU� WH[eIH� GF� RWFGLMM� R� HRHjNGGH
RM[eG\c�RMYGF[Hc�

� �>4N.-0+-�+�;<>4N.-0+-�XB0>Y++
9*+-,/� 64+20+[� C3/0Y+=� 7CB%
A-C3;48-3C8� 0/2/3+-,� >079>+
DaMFEaV\$QG� Hb4+2088� C3/0Y+8V
/;37,/3+.-C>/8�:/9+C5�;�9/,835J	

.����1	 
	 ���#�1	 ������	 �������	 �	 �����	 ���1���

��������	��:+*� 

hZGILMU�y�*�z�HjNRKN_MSFNW�FSWHcFWM_NRIZV�DFKMRe�_FRWHW�SNtFGMU�JFEMHRWFGLMO�S
KFcUWe�

� �48� ;>4N.-0+8� XB0>Y++� D\$QG
0/2,+3-� >079>B� DaMFEaV\$QG
Hb4+2088� C3/0Y+8V/;37,/3+.-C>/8
:/9+C5� ;� 9/,835J� +� B?-*2+3-� --� ;
0/2/37,� C7C3780++� ;� 3-.-0+-� &
C->B0?	
iFRWHW\�SNtFGMU�RWFGLMO�R�RFc\c�RM[eG\c�RMYGF[Hc�jZEZW�FSWHcFWM_NRIM�KJMRSHNG\
IGHKIFc�cYGHSNGGHO�GFRWJHOIM�R���O�KH���V�S�KHJUEIN��HKJNEN[UNcHc�cHtGHRWeV
RMYGF[F�

� �48�37I7W�.376<�9*-*;/35�;<9740-0+-�79-*/Y++�:/9+C+�./C373�*/?+7C3/0Y+=
;�9/,835W�0/2,+3-�>079>B�DaMFEaV\$QG�Hb4+2088�C3/0Y+8V/;37,/3+.-C>/8
:/9+C5�;�9/,835J�?7�37I7W�>/>�Z3/�79-*/Y+8�:/;-*@+3C8�	

DaMFG�Hb4+2088�C3/0Y+8J

22

�� ���* ]HSHRWM�
1� �BB�n	* +NIZtMN�RHj\WMU�
�� n�B
 ljtFU�MGqHJcFLMU�M�RHSNW\�
�� *�
	
 fKHJWMSG\N�KJHYJFcc\�
�� �A�$�
� ljJFDHSFWN[eG\N�KJHYJFcc\�
�� A	��� QRN�JFEMHKHRWFGHSIM�M�RNJMF[\�
�� $��
�	� rJHYJFcc\��IFRFVtMNRU�SRNT�FRKNIWHS�GFLMHGF[eGHO�M

JNYMHGF[eGHO�IZ[eWZJ\�
�� *$n��$� rJHYJFcc\��KHRSUtNGG\N�KJMJHEN��GFZIN�M�WNTGMIN�
)� <�	n�A -NYIMN�JFDS[NIFWN[eG\N�KJHYJFcc\�
��� �
����* rHKZ[UJGFU�cZD\IF�
��� 	
$����* fHSJNcNGGFU�cHEGFU�cZD\IF�
�1� ��*����* -NYIFU�cZD\IF�
��� ���$��** -NYIFU�I[FRRM_NRIFU�cZD\IF�
��� $��**n$ fNJeNDGFU�I[FRRM_NRIFU�cZD\IF�
��� 

2���* oJZYFU�cZD\IF��GN�KHKFEFVtFU�KHE�MDSNRWG\N�IFWNYHJMM�
��� ���
2�	 fHHjtNGMU�H�KHYHEN�9�cNWNHJH[HYM_NRIFU�MGqHJcFLMU�
��� Bn���$� fHHjtNGMU�H�RHRWHUGMM�qHGEHSHO�jMJ^M��IHccNJ_NRIFU�ENUWN[eGHRWe�

WHJYHS[U�M�W�K�
��� $2n�A	�� oNWRIMN�KJHYJFcc\�
�)� *
$n�� rJHYJFcc\��IFRFVtMNRU�RHLMF[eGHO�RqNJ\�
1�� 	��n�n
� XN[MYMHDG\N�KJHYJFcc\�M[M�R[Z^j\�
1�� �2
���n� CGWNJFIWMSG\N�KJHYJFcc\�GF�HRGHSN�WN[NqHGGHYH�HjtNGMU�RH

R[ZmFWN[UcM�
11� 

�	n�� rJHYJFcc\�H�KZWNmNRWSMUT��GN�KJNEGFDGF_NGG\N�E[U�KNJNEF_M

RHHjtNGMO�H�KJHj[NcFT�EHJH^GHYH�ESM^NGMU�
1�� ��n*�	� rJHYJFcc\�H�JFD[M_G\T�ZS[N_NGMUT�/THjjM0��F�WFI^N�KJHYJFcc\�

KJNEGFDGF_NGG\N�E[U�HWE\TF�M�JFDS[N_NGMO�
1�� ���� rJHYJFcc\��KHRSUtNGG\N�E^FDHSHO�cZD\IN�
1�� $
��
	� rJHYJFcc\��KHRSUtNGG\N�cZD\IN�S�RWM[N�yIFGWJMz�
1�� ��
���* rJHYJFcc\��KHRSUtNGG\N�GFLMHGF[eGHO�cZD\IN�
1�� 
�An�* rJHYJFcc\��KHRSUtNGG\N�MDSNRWGHO�cZD\IN�KJHm[\T�[NW��cZD\IN

yxH[HWHYH�SNIFz�
1�� B
�����* rJHYJFcc\��KHRSUtNGG\N�qH[eI[HJGHO�cZD\IN�
1)� A
$����
 oHIZcNGWF[eG\N�JNKHJWF^M�

<
����#	���������	������	��	���
	��,=�

!	 �7=?+3-�;�*-2+,�0/C3*7=>+�97+C>/�97�>7?B�DTR`G	

�?-*2+;/=3-�;�0/2/37,�C7C3780++�;
3-.-0+-�&�C->B0?

DTR`G�H�+9�9*7I*/,,<J



16

E�����������
�H��
I�F����

L	��	�
�
����M

f[Z^jF�	A*�/y	!:&��A!4!�*;64 8z��fMRWNcF�JFEMH�EFGG\T�0�KJNERWFS[UNW�RHjHO�RMRWNcZ�
HRGHSFGGZV� GF� KNJNEF_N� RKNLMF[eG\T� EFGG\T� ScNRWN� R� RMYGF[Hc� SNtFGMU� B�
JFEMHRWFGLMM�� ~WM� EFGG\N� GN� R[\mG\� KJM� KJHR[ZmMSFGMM� KJHYJFcc\� RWFGLMM�� GH
HjNRKN_MSFVW�S\KH[GNGMN�qZGILMO��KJMDSFGG\T�HIFDFWe�R[ZmFWN[V�JFEMH�KHcHte�S
GFRWJHOIN�GF�GZ^GZV�RWFGLMV��g�WFIMc�qZGILMUc�HWGHRMWRU�HWHjJF^NGMN�R[Z^NjGHYH
GFDSFGMU�KJHYJFcc\�M�WMKF�KJHYJFcc\��H^MEFGMN�KNJNEF_M�MGqHJcFLMM�H�KH[H^NGMM
GF�EHJHYFT��FSWHcFWM_NRIFU�GFRWJHOIF�M�GFRWJHOIF�GF�KJHYJFccZ�DFEFGGHYH�WMKF�

�*+,-./0+-1

� f[Z^jF�	A*�KJNEHRWFS[UNWRU�GN�SRNcM�JFEMHRWFGLMUcM�
� ]NIHWHJ\N�qZGILMM�	A*�� WFIMN�IFI�y�Bz� /y�%4 (�!4&3 � '( �7 �"& 6� 6 !("#z� �rHMRI

F[eWNJGFWMSG\T�_FRWHW�0�M�y
�z�/y
(!''&"�����7�" 8 �4�64!�:5;z��l^MEFGMN�KNJNEF_M
MGqHJcFLMM� H� KH[H^NGMM� GF� EHJHYFT�0� SI[V_FVWRU� WH[eIH� S� WHc� R[Z_FN�� NR[M
KJMNcGMI�GFRWJHNG�GF�JFEMHRWFGLMV��KJNEHRWFS[UVtZV�ZR[ZYM�	A*�

D	�@��8
��
��������F�������	��I�F

,R[M� SI[V_NGF� vWF� qZGILMU�� WH� KJM� GFRWJHOIN� GF� _FRWHWZ� JFEMHRWFGLMM� M[M� RNWM
JFEMHRWFGLMO��KJNEHRWFS[UVtMT�ZR[ZYM�	A*��GF�EMRK[NN�GF�GNRIH[eIH�RNIZGE�ScNRWH
_FRWHW\�GFRWJHOIM�HWHjJF^FNWRU�GFDSFGMN�vWHO�JFEMHRWFGLMM�M[M�RNWM�

� �C4+�0-76[7?+,7�B:0/35�+0X7*,/Y+N�DTR`G�O�7?�3+9/�9*7I*/,,<U
+4+� ./C373B� ;-A/0+8� 3->BA-=� */?+7C3/0Y++W� 37� 0-76[7?+,7
+:,-0+35�*-2+,�7376*/2-0+8�+0X7*,/Y++�0/�?+C94--	

rJM� IF^EHc� GF^FWMM� IGHKIM� yAn*�z� �oMRK[NO�� KJHMRTHEMW� KNJNI[V_NGMN� JN^McF
HWHjJF^NGMU� MGqHJcFLMM� GF� EMRK[NN� S� RHHWSNWRWSMM� R� KJNERWFS[NGGHO� GM^N
KHR[NEHSFWN[eGHRWeV.

]FDSFGMN�JFEMHRWFGLMM���CGqHJcFLMU�y�
�z���iFRWHWF

�*+,-./0+-1

� ,R[M�S�WN_NGMN���RNIZGE�KHR[N�KNJNI[V_NGMU�JN^McF�HWHjJF^NGMU�MGqHJcFLMM��GN
jZENW� KJNEKJMGUWH� GMIFIMT� ENORWSMO�� FSWHcFWM_NRIM� SHRRWFGHSMWRU� JN^Mc
HWHjJF^NGMU�GFDSFGMU�JFEMHRWFGLMM�

�*+�>/2?7,�0/2/3++�Z37=�>079>+�,-08-3C8�*-2+,
7376*/2-0+8�+0X7*,/Y++�0/�?+C94--

21

rJHR[ZmMSFGMN�RHHjtNGMU�KJNIJFWMWRU��GH�WVGNJ�HRWFGNWRU�S�JN^McN�H^MEFGMU�KNJNEF_M
MGqHJcFLMM�H�KH[H^NGMM�GF�EHJHYFT�/y
�z0��KHIF�IGHKIF�y
�9�Bz�GN�jZENW�GF^FWF
KHSWHJGH�

2��
����
��	
��
�#	���������	���	��������	���"/���#

�	����9���	�
�9����A

gHYEF� GF_MGFNWRU� KNJNEF_F� RHHjtNGMU� H� EHJH^GHc� ESM^NGMM�� ZJHSNGe� YJHcIHRWM
FSWHcFWM_NRIM�ZRWFGFS[MSFNWRU�GF�KJNESFJMWN[eGH�GFRWJHNGGHN�DGF_NGMN��KHDSH[UVtNN
_NWIH�R[\mFWe�KNJNEFSFNcZV�MGqHJcFLMV�

� �C3/07;+3-� B*7;-05� I*7,>7C3+� ;7� ;*-,8� 9*+-,/� C776A-0+8� 7
?7*7207,�?;+2-0++	

]HSHN� DGF_NGMN� ZJHSGU� YJHcIHRWM� jZENW� DFKMRFGH� S� KFcUWe� M� MRKH[eDHSFGH� KJM
KHR[NEZVtNc�KJHR[ZmMSFGMM�RHHjtNGMU�

<
����#	 ����
���9����#	 �	 ���"��	 �������	 �������B

�������/��	����������	�	����9���	�
�9����

rJMj[MDMWN[eGH�_NJND����RNIZGE�KHR[N�WHYH��IFI�MGEMIFWHJ�y
�z�KHYFRGNW�MD�DF�WHYH��_WH
RMYGF[�RWFGLMM�H_NGe�R[Fj\O��jZENW�MRKH[GNG�WHGF[eG\O�RMYGF[�E[MWN[eGHRWeV���RNIZGE�
IHWHJ\O�GFKHcGMW�H�WHc��_WH�GNHjTHEMcH�S\jJFWe�EJZYZV�RWFGLMV�y
�z�/KNJNEFVtZV
RHHjtNGMU�H�EHJH^GHc�ESM^NGMM0�M[M�y�
��
�z�/KNJNEFVtZV�MGqHJcFLMV��S�IHWHJHO
McNVWRU�KNJNIJNRWG\N�RR\[IM�GF�RWFGLMV�y
�z0�

� �7� ;*-,8� 9*7C4B@+;/0+8� */?+79-*-?/.� 0/C3*7=3-C5� 0/� ?*BIBN
C3/0Y+N�DRTG�+4+�DSM]�RTG	
,R[M�E[U�KJHR[ZmMSFGMU�MRKH[eDZNWRU�EJZYHO�MRWH_GMI�/GN�WVGNJ0��WH�_NJND����/M[M
��0�� RNIZGE� KHR[N� MR_NDGHSNGMU� R� vIJFGF� MGEMIFWHJF� y
�z� WVGNJ� GF_GNW
FSWHcFWM_NRIMO�KHMRI�RWFGLMM�y
�z�R�RFc\c�RM[eG\c�RMYGF[Hc�S�EFGGHc�JFOHGN�

���*-,8�?7�0/./4/�/;37,/3+.-C>7I7�97+C>/�C3/0Y++

hZGILMU�y
�z�SI[V_NGF �������������������������������������������������������������� ���RNIZGE
QI[V_NG\�qZGILMM�y
�z��y�Bz ��������������������������������������������� ���RNIZGE

<
����#	������	�������B	�������/��	��������
	�
9����

����	���,=� 

hZGILMU�y�
�z�KHDSH[UNW�S\jJFWe�RWFGLMV�KH�WMKZ�KJHYJFcc\��IHWHJZV�HGF�KNJNEFNW
/KHMRI�y�
�z0��oFGGFU�qZGILMU�WFI^N�HjNRKN_MSFNW�FSWHcFWM_NRIZV�GFRWJHOIZ�GF�RWFGLMV�
KNJNEFVtZV�vIRWJNGGZV�MGqHJcFLMV�/WJNSH^GHN�RHHjtNGMN�y�
�z0�

�*+,-./0+-1

� fZtNRWSZVW�R[NEZVtMN�IHE\�y�
�z��HKJNEN[UVtMN�WMK�KJHYJFcc\.



17

$��������#	��,=�

Q� WN_NGMN���RNIZGE�GF�EMRK[NN�HWHjJF^FNWRU�MGqHJcFLMU�y�
�z� /y�(��(!8�
;@ � nA
"�: z� �gHE� WMKF� KJHYJFcc\�0� E[U� WHO� JFEMHRWFGLMM�� GF� IHWHJZV� S� EFGG\O�cHcNGW
GFRWJHNG�JFEMHKJMNcGMI��/fc��RKMRHI�IHEHS�WMKHS�KJHYJFcc��KJNERWFS[NGG\O�GF�RWJ��1�
S�JFDEN[N�yhZGILMU�y�
�z0�

�*+,-./0+-1

� ,R[M�WVGNJ�KJMGMcFNW�HW�RWFGLMM�GZ[NSHO�IHE�y�
�z��WH�GF�EMRK[NN�HWHjJF^FNWRU
RHHjtNGMN�y�
��z��lWRZWRWSZNW���~WH�HDGF_FNW��_WH�EFGGFU�RWFGLMU�GN�HKJNEN[M[F
RHENJ^FGMN�RSHNO�KJHYJFcc\�

� ,R[M� ZJHSNGe� KJMGMcFNcHYH� RMYGF[F� R[MmIHc� GMDIMO� E[U� WHYH�� _WHj\� EFGGHN
ZRWJHORWSH�cHY[H�HKJNEN[MWe�IHE�y�
�z��WH�GF�EMRK[NN�KHUS[UNWRU�RHHjtNGMN�y�

�
�z��gHE�y�
�z�HWRZWRWSZNW��

C������

]F�EMRK[NN�HWHjJF^FNWRU�_FRWHWF�SNtFGMU�JFEMHRWFGLMM��GF�IHWHJZV�KJMNcGMI�GFRWJHNG
S�EFGG\O�cHcNGW�

<
����#	������	��1�������
��3	������	���)� 

hZGILMU�y�Bz��rHMRI�F[eWNJGFWMSG\T�_FRWHW��MRKH[eDZNWRU�E[U�KHMRIF�EJZYMT�_FRWHW
SNtFGMU�S�WHO�̂ N�RNWM��IHWHJHO�KJMGFE[N^MW�RWFGLMU��GF�IHWHJZV�KJMNcGMI�GFRWJHNG�S
EFGG\O�cHcNGW��rJMNcGMI� FSWHcFWM_NRIM�GFRWJFMSFNWRU� GF�EJZYZV� _FRWHWZ� SNtFGMU
RNWM��GF�IHWHJHO�KNJNEFNWRU�jH[NN�RM[eG\O�RMYGF[��NR[M�SHDGMIFVW�R[H^GHRWM�R�KJMNcHc
RWFGLMM�GF�WNIZtNO�_FRWHWN�M[M�GF�EJZYHO�_FRWHWN�ZR[HSMU�KJMNcF�[Z_mN�

�*+,-./0+-1

� gHYEF�S\�MRKH[eDZNWN�qZGILMM�GFRWJHOIM�S�JN^McN�FSWHcFWM_NRIHYH�KHMRIF�M�DFKMRM
S� KFcUWe� _FRWHW� RWFGLMO� R� GFMjH[NN� RM[eG\c� RMYGF[Hc� /y�*�z0��qZGILMU� y�Bz
HjNRKN_MSFNW�GFRWJHOIZ�WH[eIH�GF�RWFGLMM��KHEENJ^MSFVtMN�R[Z^jZ�	A*�

� rJM� S\DHSN� KJNESFJMWN[eGH� GFRWJHNGGHO� RWFGLMM� KJMNcGMI� cH^NW� HjGHSMWe
TJFGUtZVRU�S�KFcUWM�_FRWHWZ�RWFGLMM��SDUS�GHSHN�DGF_NGMN�MD�RKMRIF�F[eWNJGFWMSG\T
_FRWHW�SNtFGMU�RWFGLMM��/~WF�HKNJFLMU�cH^NW�S\KH[GUWeRU�WH[eIH�E[U�KJNESFJMWN[eGH
GFRWJHNGG\T�RWFGLMO�S�EMFKFDHGN�B���0�]HcNJ�IFGF[F�KJNESFJMWN[eGH�GFRWJHNGGHO
RWFGLMM�GN�HWHjJF^FNWRU�GF�vIJFGN��NR[M�EFGG\N�	A*�E[U�KJMGMcFNcHO�RWFGLMM
HW[M_FVWRU� HW� RHHWSNWRWSZVtMT�EFGG\T� RWFGLMM�� _FRWHWF� IHWHJHO� KNJSHGF_F[eGH
j\[F�KJMRSHNGF�EFGGHcZ�IFGF[Z�

� QH�SJNcU�KHMRIF�F[eWNJGFWMSGHO�_FRWHW\�SNtFGMU�DSZ_FGMN�KJHYJFcc\�KJMGMcFNcHO
RWFGLMM�cH^NW�KJNJ\SFWeRU�KJHYJFccFcM�EJZYMT�RWFGLMO�

� ,R[M� KJMNcGMI� GFRWJFMSFNWRU� GF� RWFGLMV�� GN� KHEENJ^MSFVtZV� R[Z^jZ� 	A*�� WH
MGEMIFWHJ�y�Bz��{[eWNJGFWMSG\N�_FRWHW\��GF_MGFNW�cMYFWe�

� hZGILMU�KHMRIF�F[eWNJGFWMSG\T�_FRWHW�SNtFGMU�cH^NW�SI[V_FWeRU�M�S\I[V_FWeRU
GNDFSMRMcH�E[U�IF^EHYH�KHEEMFKFDHGF�ugQ�/B�0�

20

&	� �>4N.+3-�XB0>Y+N� 72+?/0+8� C9-Y+/450<[� C776A-0+=� 7
?7*7207,�?;+2-0++	

]F�EMRK[NN�KHUS[UNWRU�MGEMIFWHJ�y
�z��KHEWSNJ^EFVtMO��_WH�KJMNcGMI�GFTHEMWRU�S
JN^McN�H^MEFGMU�RKNLMF[eG\T�RHHjtNGMO�H�EHJH^GHc�ESM^NGMM��o[U�HWI[V_NGMU
qZGILMM�y
�z��NR[M�GN�GZ^GH�KJMGMcFWe�MGqHJcFLMV�H�EHJH^GHc�ESM^NGMM��KHSWHJMWN
HKMRFGGZV�HKNJFLMV�

�*+,-./0+-1

� rHR[N� KJMNcF� MGqHJcFLMM� H� EHJH^GHc� ESM^NGMM� RMRWNcF� SHDSJFtFNWRU� I
KJHR[ZmMSFGMV�KNJSHGF_F[eGHYH�MRWH_GMIF�

� hZGILMU�y
�z�cH^NW�j\We�SI[V_NGF�SH�SJNcU�KJHR[ZmMSFGMU�EJZYHYH�MRWH_GMIF
/GN�WVGNJF0��NR[M�S�KHR[NEGMO�JFD�WVGNJ�j\[�GFRWJHNG�GF�ugQ�/B�0�JFEMHRWFGLMV�
lEGFIH�� NR[M� EH� KNJNI[V_NGMU� GF� EJZYHO� MRWH_GMI� WVGNJ� j\[� GFRWJHNG� GF
JFEMHRWFGLMV�EMFKFDHGF�fQ�M[M�oQ��WH�qZGILMV�y
�z�MRKH[eDHSFWe�GNSHDcH^GH�

� ,R[M�S�KHR[NEGMO�JFD�WVGNJ�j\[�GFRWJHNG�GF�JFEMHRWFGLMV�ugQ�EMFKFDHGF�/B�0��WH
SI[V_NGMN�qZGILMM�y
�z�KHDSH[UNW�MRKH[eDHSFWe�KJH_MN�qZGILMM�GFRWJHOIM�KJM
KJHR[ZmMSFGMM�EJZYMT�MRWH_GMIHS�/GN�WVGNJF0�

� ,R[M�KJM�JFjHWN�S�JN^McN�GFRWJHOIM�cNWHEHc�FSWHcFWM_NRIHYH�KHMRIF�GF�EMRK[NN
McNNWRU� MGEMIFWHJ� y
�z�� WH� WVGNJ� jZENW� GFRWJFMSFWeRU� WH[eIH� GF� RWFGLMM� y
�z
/KNJNEFVtMN� MGqHJcFLMV� H� EHJH^GHc� ESM^NGMM0� M� y�
�� 
�z� /KNJNEFVtMN
MGqHJcFLMV��S�IHWHJHO�McNVWRU�KNJNIJNRWG\N�RR\[IM�GF�RWFGLMM�y
�z0�

� ,R[M�S�JN^McN�FSWHcFWM_NRIHO�DFKMRM�S�KFcUWe�_FRWHW�RWFGLMO�R�RFc\c�RM[eG\c
RMYGF[Hc�/y�*�z0�GF�EMRK[NN�McNNWRU�MGEMIFWHJ�y
�z��WH�jZENW�HRZtNRWS[UWeRU
GFRWJHOIF�WH[eIH�GF�RWFGLMM�y
�z�/KNJNEFVtMN�MGqHJcFLMV�H�EHJH^GHc�ESM^NGMM0
M�y�
��
�z�/KNJNEFVtMN�MGqHJcFLMV��S�IHWHJHO�McNVWRU�KNJNIJNRWG\N�RR\[IM�GF
RWFGLMM�y
�z0�

!�����	������	����������	�	����9���	�
�9����

� �48�9*->*/A-0+8�9*+-,/�+0X7*,/Y++�7�?7*7207,�?;+2-0++�;�37
;*-,8W� >7I?/� Z37� ?-=C3;+-� ;<97408-3C8W� +� ;7:;*/A-0+8� >
9*7C4B@+;/0+N�9-*;70/./4507I7�+C37.0+>/W�0/2,+3-�>079>B�DREV
EPG�H�776A-0+8�7�?7*7207,�?;+2-0++V/453-*0/3+;0<-�./C373<J	

DREG�H�2+?/0+-�C9-Y+/450<[
C776A-0+=�7�?7*7207,�?;+2-0++J



18

���������	 �	 ����������	 �
�����	 ������	 ��1������

��
��3	������	
�/���#

hZGILMU�KHMRIF�F[eWNJGFWMSG\T�_FRWHW�SNtFGMU�SI[V_NGF�KH�ZcH[_FGMV�

� �3>4N.-0+-�XB0>Y++�97+C>/�/453-*0/3+;0<[�./C373�;-A/0+8	

o[U�KHSWHJGHYH�SI[V_NGMU�qZGILMM�KHMRIF�F[eWNJGFWMSG\T�_FRWHW�SNtFGMU�KHSWHJMWN
HKMRFGGZV�HKNJFLMV�

K��
I�������
�������F�C��	�	��+N#$����OP-

+VGNJ�HRZtNRWS[UNW�KHMRI�EJZYHO�_FRWHW\��GF�IHWHJHO�KJHMDSHEMWRU�SNtFGMN�WHO�^N
KJHYJFcc\��QH�SJNcU�S\KH[GNGMU�HKNJFLMM�KHMRIF�EJZYHO�_FRWHW\�GF�vIJFGN�KHUS[UNWRU
RHHjtNGMN�y�n�*���z� �rHMRI�EJZYHO�_FRWHW\��M�HWI[V_FNWRU�DSZI��rHR[N�DFSNJmNGMU
KHMRIF��GNDFSMRMcH�HW�WHYH��ZRKNmG\c�j\[�KHMRI�M[M�GNW��SHRRWFGFS[MSFNWRU�KJN^GMO
ZJHSNGe�DSZIF��,R[M�S�JNDZ[eWFWN�KHMRIF�RWFGLMM��GF�IHWHJ\T�KJHMDSHEMWRU�SNtFGMN
GZ^GHO�KJHYJFcc\��GN�j\[M�GFOENG\��WH�KJMNcGMI�SHDSJFtFNWRU�GF�KJN^GVV�_FRWHWZ
GFRWJHOIM�

0����	��
���	�������

,R[M� WVGNJ�GN� RcHY� GFOWM�KHETHEUtZV�F[eWNJGFWMSGZV�_FRWHWZ� KJMNcF�� M[M� RMYGF[
SNtFGMU�RWFGLMM�H_NGe�R[Fj\O��WH�FSWHcFWM_NRIM�SI[V_FNWRU�KJHLNRR�KHMRIF�EJZYHO
_FRWHW\�/y�n�*���z0�

D
������������	�����	��
���	�������	���#	����
����

���1��	����������3	������� 

,R[M�KJNESFJMWN[eGH�GFRWJHNGGZV�RWFGLMV�GN�ZEFNWRU�S\DSFWe��GFKJMcNJ��S�EF[eGNO
KHNDEIN��WH�EFGGHN�ZRWJHORWSH�cH^NW�WFI^N�S\KH[GMWe�KHMRI��EJZYHO�_FRWHW\�/y�n�*  =z0
SH�SJNcU�S\DHSF�KJNESFJMWN[eGH�GFRWJHNGG\T�RWFGLMO�

hZGILMU�FSWHcFWM_NRIHYH�KHMRIF�EJZYHO�_FRWHW\�/y�74���n�*  =z0�KH�ZcH[_FGMV�US[UNWRU
HWI[V_NGGHO�

�*+,-./0+-1

� rHEJHjG\N�RSNENGMU�Hj�HWI[V_NGMM�M�SI[V_NGMM�qZGILMM�FSWHcFWM_NRIHYH�KHMRIF
EJZYHO�_FRWHW\�/y�74���n�*  =z0�MD[H^NG\�S�JFDEN[N�y]F_F[eGFU�ZRWFGHSIFz�

�?-*2+3-� ;� 0/2/37,
C7C3780++�&�C->B0?<

�0?+>/37*�DEPG�+C.-:

19

K��
I�������
���
���������B����������+N��QP-

,R[M� FSWHcFWM_NRIFU� KNJNGFRWJHOIF� KJMNcGMIF� HRZtNRWS[UNWRU� KHE� ZKJFS[NGMNc
qZGILMM�KHMRIF�F[eWNJGFWMSG\T�_FRWHW�SNtFGMU��WH�JFjHWF�qZGILMM�KHMRIF�JNYMHGF[eG\T
KJHYJFcc�/y	��z0�HYJFGM_MSFNW�SHDcH^G\O�S\jHJ�RWFGLMUcM��SNtFVtMcM�JNYMHGF[eG\N
KJHYJFcc\�

�*+,-./0+-1

� fMRWNcF�SNtFGMU�JNYMHGF[eG\T�KJHYJFcc�M�JNYMHGF[eG\N�RNWM�S�JFD[M_G\T�RWJFGFT
HJYFGMDHSFG\�KH�JFDGHcZ�/W�N��S�DFSMRMcHRWM�HW�SJNcNGM��YHRZEFJRWSF�M�WNJJMWHJMM
SNtFGMU0�

� ]HcNJ�IFGF[F�KJNESFJMWN[eGHO�GFRWJHOIM�cH^NW�MR_NDGZWe�R�vIJFGF��NR[M�WVGNJ
GFRWJHMWRU�GF�JNYMHGF[eGZV�RWFGLMV��HW[M_FVtZVRU�HW�KNJSHGF_F[eGH�ZRWFGHS[NGGHO
RWFGLMM�

� hZGILMV�KHMRIF�JNYMHGF[eG\T�KJHYJFcc�cH^GH�SI[V_FWe�M�S\I[V_FWe�GNDFSMRMcH
E[U�IF^EHYH�MD�KHEEMFKFDHGHS�ugQ�/B�0�

���������	�	
���������	�
�����	������	��������1��3

��������

rH�ZcH[_FGMV�qZGILMU�KHMRIF�JNYMHGF[eG\T�KJHYJFcc�US[UNWRU�SI[V_NGGHO�

� �<>4N.-0+-�XB0>Y++�97+C>/�*-I+70/450<[�9*7I*/,,	

o[U�SI[V_NGMU�qZGILMM�KHMRIF�JNYMHGF[eG\T�KJHYJFcc�KHSWHJMWN�HKMRFGGZV�HKNJFLMV�

K��
I����8���������
I������B����@A
��F��

����8�������8
����+N)*P-

hZGILMU�y
�z�/y
(!''&"�����7�" 8 �4�64!�:5;z0��l^MEFGMN�RKNLMF[eG\T�RHHjtNGMO�H
EHJH^GHc�ESM^NGMM��KHDSH[UNW�FSWHcFWM_NRIM�KJMGMcFWe�Hj�US[NGMN�H�KH[H^NGMM
GF�EHJHYFT�GNDFSMRMcH�HW�WHYH��IFIHO�MRWH_GMI�KJHR[ZmMSFNWRU��hZGILMU�y
�z�cH^NW
MRKH[eDHSFWeRU�IFI�E[U�RWFGLMO�y
�z�/KNJNEFVtMT�MGqHJcFLMV�H�EHJH^GHc�ESM^NGMM0�
WFI�M�E[U�RWFGLMO�y�
��
�z�/KNJNEFVtMT�MGqHJcFLMV��S�IHWHJHO�McNVWRU�KNJNIJNRWG\N
RR\[IM�GF�RWFGLMM�y
�z0�

���������	�	
���������	�
�����	�9�����#	�������1��3

���"/����	�	����9���	�
�9����

!	��/C3*7=3-C5�0/�*/?+7C3/0Y+NW�0/�>737*7=�+,--3C8�C4B26/
DRTGW�+4+�0/�C3/0Y+N�DSM]�RTG	
]F�EMRK[NN�KHUS[UNWRU�MGEMIFWHJ�y
�z��NR[M�KJMNcGMI�GFRWJHNG�GF�RWFGLMV�y
�z
M[M�y�
��
�z�

�?-*2+3-�;�0/2/37,�C7C3780++�;�3-.-0+-�&�C->B0?


