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��5DNCTU_�RSKOHPHPKa

����:FWXTe_KK�<TQTLKSNK�TUVKJKQeKX�UTVeJTP�ZTVRNVTHFSNe�UVTIVFRRa�
UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF��JFQKK�- <VTIVFRRF��H�@VFQbWPTR�
XK[SN]KWPTR�NSWXNXYXK�WHeMN�N�NSZTVRFXNPN��ZNQNFQK��ZKJKVFQbSTIT�
ITWYJFVWXHKSSTIT�GdJLKXSTIT�TGVFMTHFXKQbSTIT�Y]VKLJKSNe�HaŴKIT�
TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX�XKQKPTRRYSNPF\NO�N�
NSZTVRFXNPN(�HI��4PFXKVNSGYVIK�@V?6>6�>NG2@?6���JFQKK�6SWXNXYX��
����:FWXTe_KK�<TQTLKSNK�TUVKJKQeKX�XVKGTHFSNe�P�WXVYPXYVK�N�

WTJKVLFSNd�UVTIVFRRaUTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSFH�T]STO�N�
MFT]STO�ZTVRF[TGY]KSNeUT�WUK\NFQbSTWXeR �VKFQNMYKRaR�H�6SWXNXYXK�

��5D\KH�RQNQIHPKa�K�PQSOCUKEP̂ H�TT̂NMK

����:FWXTe_KK�<TQTLKSNK�VFMVFGTXFST�H�WTTXHKXWXHNN�W�
- AKJKVFQbSaR�MFPTSTR�TX��,���������h��	-A5�';G�TGVFMTHFSNN�H�

=TWWNOWPTO�AKJKVF\NN(.
-<NWbRTR�9NSTGVSFYPN�=A�TX��	.05.2010 h 03-,���';�VFMVFGTXPK�HYMFRN�

TWSTHSa[�TGVFMTHFXKQbSa[�UVTIVFRR(.
- <VNPFMTR�9NSTGVSFYPN�=TWWNN�TX��
�������	�h
�
��VKJ��TX����������
��

';G�YXHKVLJKSNN�<TVeJPF�TVIFSNMF\NN�N�TWY_KWXHQKSNe�TGVFMTHFXKQbSTO�
JKeXKQbSTWXN�UT�TGVFMTHFXKQbSaR�UVTIVFRRFR�WVKJSKIT�UVTZKWWNTSFQbSTIT�
TGVFMTHFSNe(;

- <TWXFSTHQKSNKR�<VFHNXKQbWXHF�=A�TX����������	�h ��	,�';�
ITWYJFVWXHKSSTO�FPPVKJNXF\NN�TGVFMTHFXKQbSTO�JKeXKQbSTWXN(.

- <TWXFSTHQKSNKR�<VFHNXKQbWXHF�=TWWNOWPTO�AKJKVF\NN�TX����������	�h
966 ';�QN\KSMNVTHFSNN�TGVFMTHFXKQbSTO�JKeXKQbSTWXN(;

- @WXFHTR�AKJKVFQbSTIT�ITWYJFVWXHKSSTITGdJLKXSTITTGVFMTHFXKQbSTIT
Y]VKLJKSNeHaŴKIT�TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX�
XKQKPTRRYSNPF\NO�N�NSZTVRFXNPN(.

- <TQTLKSNKR�@VFQbWPTITXK[SN]KWPTITNSWXNXYXFWHeMN�N�NSZTVRFXNPN�
�ZNQNFQF��AKJKVFQbSTIT�ITWYJFVWXHKSSTIT�GdJLKXSTIT�TGVFMTHFXKQbSTIT�
Y]VKLJKSNe�HaŴKIT�TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX�
XKQKPTRRYSNPF\NO�N�NSZTVRFXNPN(.

	�9HSOKP̂  �QRSHGHNHPKa�K�TQMSC\HPKa

1�SFWXTe_KR�UTQTLKSNN�UVNRKSKSa�WQKJYd_NKXKVRNSa�N�TUVKJKQKSNe�
-����)�$2&1"�:'*,��)*+��&&1"�'�)� '��+�$2&1"�*+�&��)+�*)��&�:'�

()'-�**!'&�$2&':'�'�)� '��&!3�����������- PTRUQKPWSFe�ZKJKVFQbSFe�
STVRF�PF]KWXHF�WVKJSKIT�UVTZKWWNTSFQbSTIT�TGVFMTHFSNe�UT�SFUVFHQKSNd�N�
YVTHSd�UTJITXTHPN �TGeMFXKQbSFe�JQe�NWUTQSKSNe�HWKRN�HaŴNRN�WVKJSNRN�
Y]KGSaRN�MFHKJKSNeRN�SF�XKVVNXTVNN�=TWWNOWPTO�AKJKVF\NN �NRKd_NRN�
ITWYJFVWXHKSSYd�FPPVKJNXF\Nd�NQN�UVKXKSJYd_NRN�SF�KK�UTQY]KSNK.
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-()!%�)&�3�()':)�%%��('�:'+'�#!�*(�/!�$!*+'��*)��&�:'� ��&��
��)������- WNWXKRF�Y]KGST-RKXTJN]KWPN[�JTPYRKSXTH �WZTVRNVTHFSSFe�SF�
TWSTHK�ZKJKVFQbSTIT�ITWYJFVWXHKSSTIT�TGVFMTHFXKQbSTIT�WXFSJFVXF�WVKJSKIT�
UVTZKWWNTSFQbSTIT� TGVFMTHFSNe� N� VKPTRKSJYKRFe� 6SWXNXYXY� JQe�
NWUTQbMTHFSNe�UVN�VFMVFGTXPK�UVTIVFRR�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�
MHKSF� H ]FWXN�� PTRUKXKSXSTWXST-PHFQNZNPF\NTSSTO� [FVFPXKVNWXNPN�
HaUYWPSNPF.�WTJKVLFSNe�N�TVIFSNMF\NN�TGVFMTHFXKQbSTIT�UVT\KWWF.�VKWYVWSTIT�
TGKWUK]KSNe�VKFQNMF\NN�UVTIVFRR�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF.�
NXTITHTO�FXXKWXF\NN�HaUYWPSNPTH.

-()':)�%%��('�:'+'�#!�*(�/!�$!*+'��*)��&�:'� ��&��������� -
PTRUQKPWSaO�UVTKPX�TGVFMTHFXKQbSTIT�UVT\KWWF�H�6SWXNXYXK �UVKJWXFHQed_NO�
WTGTO�WTHTPYUSTWXb�Y]KGST-RKXTJN]KWPN[�JTPYRKSXTH �VKIQFRKSXNVYd_N[�
\KQN �TLNJFKRaK�VKMYQbXFXa �WTJKVLFSNK�N�VKFQNMF\Nd�TGVFMTHFXKQbSTIT�
UVT\KWWF�UT�TUVKJKQKSSTO�WUK\NFQbSTWXN�N�YVTHSd�UTJITXTHPN.

-*(�/!�$2&'*+2�('�:'+'�#!- WTHTPYUSTWXb�TGVFMTHFXKQbSa[�UVTIVFRR�
JQe�WUK\NFQNWXTH�WVKJSKIT�MHKSF �NSXKIVNVYKRa[�SF�TWSTHFSNN�TG_STWXN�
ZYSJFRKSXFQbSTO�UTJITXTHPN.

-#'%(�+�&/!3- WUTWTGSTWXb�UVNRKSeXbMSFSNe �YRKSNe�N�QN]STWXSaK�
PF]KWXHF�JQe�YWUK̂STO�JKeXKQbSTWXN�H�TUVKJKQKSSTO�TGQFWXN.

- %'�,$2 - ]FWXb�TGVFMTHFXKQbSTO�UVTIVFRRa�NQN�]FWXb�Y]KGSTO�
JNW\NUQNSa �NRKd_Fe�TUVKJKQKSSYd�QTIN]KWPYd�MFHKV̂ KSSTWXb�UT�
TXST̂ KSNd�P�YWXFSTHQKSSaR�\KQeR�N�VKMYQbXFXFR�TGY]KSNe �HTWUNXFSNe �
ZTVRNVYd_Fe�TJSY�NQN�SKWPTQbPT�WRKLSa[�PTRUKXKS\NO�


�8USVMUVSC�6SQFSCOÔ


���1�WTWXFH�<VTIVFRRa�JTQLSa�GaXb�HPQd]KSa�WQKJYd_NK�VFMJKQa�
��A2;>�><;�UT�WUK\NFQbSTWXN�
��@]KGSaO�UQFS�UT�WUK\NFQbSTWXN��<VNQTLKSNK����
	�2VFZNP�Y]KGSTIT�UVT\KWWF�@V?6>6�>NG2@?6��<VNQTLKSNK����

�9FXVN\F�VFMHNXNe�PTRUKXKS\NO��<VNQTLKSNK�	��
��=FGT]NK�UVTIVFRRa �HPQd]Fe�FSSTXF\NN�JNW\NUQNS�N�UVTZKWWNTSFQbSa[�

RTJYQKO��<VNQTLKSNK�
� �UVFPXNP �26/�
��=FWUNWFSNK�MFSeXNO �cPMFRKSF\NTSSa[�WKWWNO,26/��<VNQTLKSNK��).
�ATSJ�T\KST]Sa[�WVKJWXH��PTRUQKPXa�T\KST]Sa[�WVKJWXH��UT�

WUK\NFQbSTWXN�
��6SaK�JTPYRKSXa �QTPFQbSaK�STVRFXNHSaK�FPXa�6SWXNXYXF �VKIQFRKSXN-

VYd_NK�VKFQNMF\Nd�<VTIVFRRa��'<TQTLKSNK�T�XKPY_KR�PTSXVTQK�N�
UVTRKLYXT]STO�FXXKWXF\NN�WXYJKSXTH(.�'<TQTLKSNK�T�UTVeJPK�UKVKHTJF�N�
HTWWXFSTHQKSNe�WXYJKSXTH(.�'<TQTLKSNK�T�ITWYJFVWXHKSSTO�NXTITHTO�
FXXKWXF\NN�HaUYWPSNPTH(�N�JV���
,�<TeWSNXKQbSFe�MFUNWPF�P�<VTIVFRRK��<VNQTLKSNK����
/SFQNXN]KWPFe�]FWXb�MFUNWPN�JTQLSF�WTJKVLFXb�WQKJYd_NK�VFMJKQa�
��;G_NK�UTQTLKSNe�
��:TVRFXNHSaK�JTPYRKSXa�JQe�VFMVFGTXPN�<VTIVFRRa�



4

	�;G_Fe�[FVFPXKVNWXNPF�<VTIVFRRa�
-\KQb��RNWWNe��<VTIVFRRa.
-WVTP�UTQY]KSNe�><;�UT�WUK\NFQbSTWXN.
-XVYJTKRPTWXb�TWHTKSNe�<VTIVFRRa.
- XVKGTHFSNe�P�YVTHSd�UTJITXTHPN �SKTG[TJNRTRY�JQe�TWHTKSNe�

<VTIVFRRa�

�;G_Fe[FVFPXKVNWXNPF�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
-TGQFWXb�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF.
-TG̀KPXa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF.
-HNJa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF.
-MFJF]N�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
��7TRUKXKS\NN�HaUYWPSNPF�PFP�WTHTPYUSaO�TLNJFKRaO�VKMYQbXFX�

TGVFMTHFSNe�UT�WUK\NFQbSTWXN�
-XVKGTHFSNe�P�VKMYQbXFXFR�TWHTKSNe�<VTIVFRRa�UT�WUK\NFQbSTWXN.
-RFXVN\F�VFMHNXNe�PTRUKXKS\NO�
�� 3TPYRKSXa � VKIQFRKSXNVYd_NK� WTJKVLFSNK� N� TVIFSNMF\Nd�

TGVFMTHFXKQbSTIT�UVT\KWWF�UVN�VKFQNMF\NN�<VTIVFRRa�
�=KWYVWSTK�TGKWUK]KSNK�<VTIVFRRa�
��<VNQTLKSNe�

��8QGHSICPKH�RQaTPKUHN_PQL�JCRKTMK�6SQFSCOÔ

����5D\KH�RQNQIHPKa
������<VTIVFRRF �VKFQNMYKRFe�H�6SWXNXYXTR�UT�WUK\NFQbSTWXN �

UVKJWXFHQeKX� WTGTO� WNWXKRY� STVRFXNHST-RKXTJN]KWPN[� JTPYRKSXTH �
VFMVFGTXFSSYd�SF�TWSTHK�A2;>�><;�N�XVKGTHFSNO�VaSPF�XVYJF�
������<VTIVFRRF�HPQd]FKX�H�WKGe��Y]KGSaO�UQFS �VFGT]NK�UVTIVFRRa�

Y]KGSa[�JNW\NUQNS��RTJYQKO��N�JVYINK�RFXKVNFQa �TGKWUK]NHFd_NK�PF]KWXHT�
UTJITXTHPN�TGY]Fd_N[We �F�XFPLK�UVTIVFRRa�Y]KGSTO�N�UVTNMHTJWXHKSSTO�
UVFPXNP �PFQKSJFVSaO�Y]KGSaO�IVFZNP�N�RKXTJN]KWPNK�RFXKVNFQa �
TGKWUK]NHFd_NK�VKFQNMF\Nd�WTTXHKXWXHYd_KO�TGVFMTHFXKQbSTO�XK[STQTINN�

����4QSOCUKEP̂ H�GQMVOHPÛ �GNa�SCJSCDQUMK�6SQFSCOÔ �
������AKJKVFQbSaO�MFPTS�TX��,���������h��	-A5�';G�TGVFMTHFSNN�H�

=TWWNOWPTO�AKJKVF\NN(�
������<VNPFM�9NSTGVSFYPN�=TWWNN�TX��
�������	�h�
�
��VKJ��TX����������
��

';G�YXHKVLJKSNN�<TVeJPF�TVIFSNMF\NN�N�TWY_KWXHQKSNe�TGVFMTHFXKQbSTO�
JKeXKQbSTWXN�UT�TGVFMTHFXKQbSaR�UVTIVFRRFR�WVKJSKIT�UVTZKWWNTSFQbSTIT�
TGVFMTHFSNe(�N�JV�

5.2.3 AKJKVFQbSaO�ITWYJFVWXHKSSaO�TGVFMTHFXKQbSaO�WXFSJFVX�WVKJSKIT�
UVTZKWWNTSFQbSTIT�TGVFMTHFSNe��A2;>�><;��UT�WUK\NFQbSTWXN�

5.2.4@WXFH�AKJKVFQbSTIT�ITWYJFVWXHKSSTIT�GdJLKXSTIT�TGVFMTHFXKQbSTIT�
Y]VKLJKSNe�HaŴKIT�TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX�
XKQKPTRRYSNPF\NO�N�NSZTVRFXNPN(�
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5.2.5<TQTLKSNK�@VFQbWPTITXK[SN]KWPTITNSWXNXYXFWHeMN�N�NSZTVRFXNPN�
�ZNQNFQF��AKJKVFQbSTIT�ITWYJFVWXHKSSTIT�GdJLKXSTIT�TGVFMTHFXKQbSTIT�
Y]VKLJKSNe�HaŴKIT�TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX�
XKQKPTRRYSNPF\NO�N�NSZTVRFXNPN(.

5.2.6<VNRKVSFe�UVTIVFRRF�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF�

��	�5D\Ca�XCSCMUHSKTUKMC�6SQFSCOÔ
��	���CKQb��RNWWNe��<VTIVFRRa�
<VTIVFRRF�NRKKX�WHTKO�\KQbd�VFMHNXNK�Y�TGY]Fd_N[We�QN]STWXSa[�

PF]KWXH �F�XFPLK�ZTVRNVTHFSNK�TG_KPYQbXYVSa[ �UVTZKWWNTSFQbSa[�N�NSa[�
PTRUKXKS\NO�H�WTTXHKXWXHNN�W�XVKGTHFSNeRN�A2;>�><;�UT�JFSSTO�
WUK\NFQbSTWXN�
<VN�cXTR�ZTVRYQNVTHPF�\KQKO�<VTIVFRRa �PFP�H�TGQFWXN�HTWUNXFSNe �XFP�

N�H�TGQFWXN�TGY]KSNe �JFfXWe�W�Y]KXTR�WUK\NZNPNPTSPVKXSTO�<VTIVFRRa �
[FVFPXKVNWXNPN�IVYUU�TGY]Fd_N[We �F�XFPLK�TWTGKSSTWXKO�SFY]STO�̂ PTQa�
HYMF�N�UTXVKGSTWXKO�VaSPF�XVYJF�
��	���>VTP�UTQY]KSNe�><;�UT�<VTIVFRRK�
>VTP�UTQY]KSNe�><;�YPFMaHFKXWe�H�ITJF[�JQe�PTSPVKXSTO�ZTVRa�

TGY]KSNe�H�WTTXHKXWXHNN�W�A2;>�><;�UT�JFSSTO�WUK\NFQbSTWXN�
>VTP�UTQY]KSNe�><;�UT�<VTIVFRRK�GFMTHTO�UTJITXTHPN�UT�MFT]STO�ZTVRK�

YHKQN]NHFKXWe�
-SF�GFMK�WVKJSKIT�TG_KIT�TGVFMTHFSNe�-SK�GTQKK�]KR�SF���ITJ.
-SF�GFMK�TWSTHSTIT�TG_KIT�TGVFMTHFSNe�-SK�GTQKK�]KR�SF�� ��ITJF�
>VTP�UTQY]KSNe�><;�UT�<VTIVFRRK�YIQYGQKSSTO�UTJITXTHPN�UT�MFT]STO�

ZTVRK�YHKQN]NHFKXWe�
-SF�GFMK�WVKJSKIT�TG_KIT�TGVFMTHFSNe�-SK�GTQKK�]KR�SF���ITJ.
-SF�GFMK�TWSTHSTIT�TG_KIT�TGVFMTHFSNe�-SK�GTQKK�]KR�SF�� ��ITJF�
- JQe�NSHFQNJTH�N�QN\�W�TIVFSN]KSSaRN�HTMRTLSTWXeRN�MJTVTHbe�- SK�

GTQKK�]KR�SF����RKWe\KH�
��	�	�?VYJTKRPTWXb�<VTIVFRRa�
?VYJTKRPTWXb� TWHTKSNe� TGY]Fd_NRWe� UVTIVFRRa� UTJITXTHPN�

WUK\NFQNWXTH�WVKJSKIT�MHKSF�H�WTTXHKXWXHNN�W�A2;>�><;�UT�JFSSTO�
WUK\NFQbSTWXN�HPQd]FKX�HWK�HNJa�FYJNXTVSTO�N�WFRTWXTeXKQbSTO�VFGTXa�
TGY]Fd_KITWe �UVFPXNPN�N�HVKRe �TXHTJNRTK�SF�PTSXVTQb�PF]KWXHF�TWHTKSNe�
TGY]Fd_NRWe�<VTIVFRRa�
��	�
�?VKGTHFSNe�P�YVTHSd�UTJITXTHPN �SKTG[TJNRTRY�JQe�TWHTKSNe�

<VTIVFRRa�
3Qe�TWHTKSNe�UVTIVFRRa�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF �

FGNXYVNKSX�JTQLKS�NRKXb�JTPYRKSX�ITWYJFVWXHKSSTIT�TGVFM\F�T�WVKJSKR�TG_KR�
TGVFMTHFSNN���TWSTHSTR�TG_KR�TGVFMTHFSNN�
3Qe� SFUVFHQKSNO� UTJITXTHPN � MFVKINWXVNVTHFSSa[� H� <KVK]SK�

WUK\NFQbSTWXKO�UTJITXTHPN �UT�PTXTVaR�UVN�UVNKRK�JQe�TGY]KSNe�RTIYX�
UVTHTJNXbWe�JTUTQSNXKQbSaK�NWUaXFSNe�XHTV]KWPTO�N��NQN��UVTZKWWNTSFQbSTO�
SFUVFHQKSSTWXN �YXHKVLJKSSaR�H�UTVeJPK �TUVKJKQeKRTR�<VFHNXKQbWXHTR�
=TWWNOWPTO�AKJKVF\NN �H�JFSSTR�VFMJKQK�<VTIVFRRa�RTIYX�GaXb�YPFMFSa�
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JTUTQSNXKQbSaK�XVKGTHFSNe�P�FGNXYVNKSXY�-SFQN]NK�TUVKJKQKSSa[�XHTV]KWPN[�
WUTWTGSTWXKO ZNMN]KWPN[�N��NQN��UWN[TQTIN]KWPN[�PF]KWXH�

��
� 5D\Ca� XCSCMUHSKTUKMC� RSQWHTTKQPCN_PQL� GHaUHN_PQTUK�
Ê RVTMPKMC�RQ�6SQFSCOOH
��
���;GQFWXb�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
<VNHTJNXWe�[FVFPXKVNWXNPF�TGQFWXN�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�H�

WTTXHKXWXHNN�W�A2;>�><;�UT�JFSSTO�WUK\NFQbSTWXN��;UNWaHFKXWe�WUK\NZNPF�
UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�W�Y]KXTR�UVTZNQe�KIT�UTJITXTHPN �
YPFMaHFdXWe�XNUa�TVIFSNMF\NO�N�Y]VKLJKSNO �H�PTXTVa[�RTLKX�TWY_KWXHQeXb�
UVTZKWWNTSFQbSYd�JKeXKQbSTWXb�HaUYWPSNP�UT�JFSSTO�WUK\NFQbSTWXN�
��
���;G̀KPXa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
@PFMaHFdXWe�TG̀KPXa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�H�WTTXHKXWXHNN�W�

A2;>�><;�UT�JFSSTO�WUK\NFQbSTWXN �H�WQY]FK�SKTG[TJNRTWXN�TUNWaHFKXWe�
WUK\NZNPF�TG̀KPXTH�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�W�Y]KXTR�UVTZNQe�KIT�
UTJITXTHPN��WUK\NFQNMF\NN��N�UTXVKGSTWXKO�VaSPF�XVYJF�
��
�	�1NJa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
@PFMaHFdXWe�HNJa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�H�WTTXHKXWXHNN�W�

A2;>�><;�UT�JFSSTO�WUK\NFQbSTWXN�
��
�
�5FJF]N�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�
5FJF]N�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPF�ZTVRYQNVYdXWe�JQe�

PFLJTIT�HNJF�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�UT�WUK\NFQbSTWXN�SF�TWSTHK�
WTTXHKXWXHYd_N[�A2;>�><;�N�<V<<>>5�N�JTUTQSedXWe�W�Y]KXTR�XVFJN\NO�
6SWXNXYXF�N�UTXVKGSTWXKO�VaSPF�XVYJF�

����1QORHUHPYKK�Ê RVTMPKMC �MCM�TQEQMVRP̂ L�QIKGCHÔ L�SHJVN_UCU�
QDSCJQECPKa�RQ�TRHYKCN_PQTUK�RQGFQUQEMK
������1�JFSSTR�VFMJKQK�UVNHTJNXWe�UTQSTK�TUNWFSNK�PTRUKXKS\NO�

HaUYWPSNPF �ZTVRNVYKRa[�H�UVT\KWWK�TWHTKSNe�<VTIVFRRa�SF�TWSTHK�A2;>�
><;�UT�WTTXHKXWXHYd_KO�WUK\NFQbSTWXN <V<<>>5�
������:F�cXFUK�UVTKPXNVTHFSNe�<VTIVFRRa�XVKGYKXWe�VFMVFGTXFXb�RFXVN\Y�

VFMHNXNe�PTRUKXKS\NO��<VNQTLKSNK�	���3FSSaO�JTPYRKSX�JFKX�SFIQeJSTK�
UVKJWXFHQKSNK�T�WTHTPYUSTWXN�VKFQNMYKRa[�PTRUKXKS\NO�N�N[�VFWUVKJKQKSNK�
UT�RTJYQeR��\NPQFR �VFMJKQFR��<VTIVFRRa�

����+QMVOHPÛ  �SHFNCOHPUKSV̀ \KH�TQGHSICPKH�K�QSFCPKJCYK̀ �
QDSCJQECUHN_PQFQ�RSQYHTTC�RSK�SHCNKJCYKK�6SQFSCOÔ
>TJKVLFSNK�N�TVIFSNMF\Ne�TGVFMTHFXKQbSTIT�UVT\KWWF�UVN�VKFQNMF\NN�

<VTIVFRRa�VKIQFRKSXNVYKXWe�IVFZNPTR�Y]KGSTIT�UVT\KWWF.�Y]KGSaR�UQFSTR.�
VFGT]NRN�UVTIVFRRFRN�JNW\NUQNS��RTJYQKO�.�RFXKVNFQFRN �TGKWUK]NHFd_NRN�
PF]KWXHT�UTJITXTHPN�N�HTWUNXFSNe�TGY]Fd_N[We.�UVTIVFRRFRN�Y]KGSa[�N�
UVTNMHTJWXHKSSa[� UVFPXNP � F� XFPLK� RKXTJN]KWPNRN� JTPYRKSXFRN �
TGKWUK]NHFd_NRN�VKFQNMF\Nd�WTTXHKXWXHYd_N[�TGVFMTHFXKQbSa[�XK[STQTINO�
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������2VFZNP�Y]KGSTIT�UVT\KWWF
2VFZNP�Y]KGSTIT�UVT\KWWF�YWXFSFHQNHFKX�UTWQKJTHFXKQbSTWXb�N�UVTJTQLN-

XKQbSTWXb�XKTVKXN]KWPTIT�TGY]KSNe �cPMFRKSF\NTSSa[�WKWWNO �UVFPXNP �
ITWYJFVWXHKSSTO�NXTITHTO�FXXKWXF\NN �PFSNPYQ��2VFZNP�VFMVFGFXaHFKXWe�H�
WTTXHKXWXHNN�W�XVKGTHFSNeRN�A2;>�><;�
������@]KGSaO�UQFS
1�Y]KGSTR�UQFSK�YPFMaHFKXWe�UKVK]KSb�JNW\NUQNS��RTJYQKO� �UVFPXNP �

FXXKWXF\NTSSa[� NWUaXFSNO � ITWYJFVWXHKSSTO� NXTITHTO� FXXKWXF\NN�
TGY]Fd_N[We �JVYIN[�HNJTH�Y]KGSTO�JKeXKQbSTWXN�JFQKK�HRKWXK�- HNJa�
Y]KGSTO�JKeXKQbSTWXN��W�YPFMFSNKR�N[�TG̀KRF �UTWQKJTHFXKQbSTWXN�N�
VFWUVKJKQKSNe�UT�UKVNTJFR�TGY]KSNe��1�Y]KGSTR�UQFSK�HaJKQeKXWe�TG̀KR�
VFGTXa�TGY]Fd_N[We�HT�HMFNRTJKOWXHNN�W�UVKUTJFHFXKQKR��JFQKK�- PTSXFPXSFe�
VFGTXF�TGY]Fd_N[We�W�UVKUTJFHFXKQKR���UT�HNJFR�Y]KGSa[�MFSeXNO��N�
WFRTWXTeXKQbSTO�VFGTXa�TGY]Fd_N[We�H�FPFJKRN]KWPN[�NQN�FWXVTSTRN]KWPN[�
]FWF[��3Qe�PFLJTO�JNW\NUQNSa��RTJYQe��N�UVFPXNPN�YPFMaHFKXWe�ZTVRF�
UVTRKLYXT]STO�FXXKWXF\NN�TGY]Fd_N[We��MF]KX �JNZZKVKS\NVTHFSSaO�MF]KX �
cPMFRKS��
7FLJaO�Y]KGSaO�\NPQ�NRKKX�TGeMFXKQbSYd�]FWXb�N�HFVNFXNHSYd�]FWXb �

YWXFSFHQNHFKRYd�6SWXNXYXTR��1FVNFXNHSFe�]FWXb�JFKX�HTMRTLSTWXb�
VFŴNVKSNe�N��NQN��YIQYGQKSNe�UTJITXTHPN �TUVKJKQeKRTO�WTJKVLFSNKR�
TGeMFXKQbSTO�]FWXN �UTQY]KSNe�JTUTQSNXKQbSa[�PTRUKXKS\NO �YRKSNO�N�
MSFSNO �SKTG[TJNRa[�JQe�TGKWUK]KSNe�PTSPYVKSXTWUTWTGSTWXN�HaUYWPSNPF�H�
WTTXHKXWXHNN�W�MFUVTWFRN�VKINTSFQbSTIT�VaSPF�XVYJF�N�HTMRTLSTWXN�
UVTJTQLKSNe�TGVFMTHFSNe�
9FPWNRFQbSaO�TG̀KR�Y]KGSTO�SFIVYMPN�TGY]Fd_KITWe�WTWXFHQeKX��
�

FPFJKRN]KWPN[�]FWF�H�SKJKQd �HPQd]Fe�HWK�HNJa�FYJNXTVSTO�N�HSKFYJNXTVSTO�
Y]KGSTO�SFIVYMPN��9FPWNRFQbSaO�TG̀KR�FYJNXTVSTO�Y]KGSTO�SFIVYMPN�H�T]STO�
ZTVRK�TGY]KSNe�WTWXFHQeKX�	��FPFJKRN]KWPN[�]FWTH�H�SKJKQd��9FPWNRFQbSaO�
TG̀KR�FYJNXTVSTO�Y]KGSTO�SFIVYMPN�H�ITJ�H�MFT]STO�ZTVRK�TGY]KSNe�
WTWXFHQeKX�����FPFJKRN]KWPN[�]FWTH�
@]KGSFe�JKeXKQbSTWXb�TGY]Fd_N[We�UVKJYWRFXVNHFKX�Y]KGSaK�MFSeXNe�

�YVTP �UVFPXN]KWPTK�MFSeXNK �QFGTVFXTVSFe�VFGTXF �PTSWYQbXF\Ne �QKP\Ne �
WKRNSFV� �WFRTWXTeXKQbSYd�VFGTXY �HaUTQSKSNK�PYVWTHTIT�UVTKPXF��VFGTXa� �
UVFPXNPY �F�XFPLK�JVYINK�HNJa�Y]KGSTO�JKeXKQbSTWXN �TUVKJKQKSSaK�Y]KGSaR�
UQFSTR��3Qe�HWK[�HNJTH�FYJNXTVSa[�MFSeXNO�FPFJKRN]KWPNO�]FW�
YWXFSFHQNHFKXWe�UVTJTQLNXKQbSTWXbd�
��RNSYX�
DNWQKSSTWXb�TGY]Fd_N[We�H�Y]KGSTO�IVYUUK�WTWXFHQeKX�SK�GTQKK����

]KQTHKP��6W[TJe�NMWUK\NZNPN�6SWXNXYXF�Y]KGSaK�MFSeXNe�N�UVFPXNPF�RTIYX�
UVTHTJNXbWe�TGVFMTHFXKQbSTO�TVIFSNMF\NKO�W�IVYUUFRN�TGY]Fd_N[We�RKSb̂KO�
]NWQKSSTWXN�N�TXJKQbSaRN�TGY]Fd_NRNWe �F�XFPLK�W�VFMJKQKSNKR�IVYUUa�SF�
UTJIVYUUa��DNWQKSSTWXb�TGY]Fd_N[We�W�TIVFSN]KSSaRN�HTMRTLSTWXeRN�
MJTVTHbe�H�Y]KGSTO�IVYUUK�YWXFSFHQNHFKXWe�JT����]KQTHKP�
7TQN]KWXHT� cPMFRKSTH� H� UVT\KWWK� UVTRKLYXT]STO� FXXKWXF\NN�

TGY]Fd_N[We�SK�JTQLST�UVKHâ FXb���cPMFRKSTH�H�Y]KGSTR�ITJY �F�PTQN]KWXHT�
MF]KXTH�N�JNZZKVKS\NVTHFSSa[�MF]KXTH�-����1�YPFMFSSTK�PTQN]KWXHT�SK�H[TJeX�
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cPMFRKSa�N�MF]KXa�UT�ZNMN]KWPTO�PYQbXYVK�N�ZFPYQbXFXNHSaR�Y]KGSaR�PYVWFR �
JNW\NUQNSFR��RTJYQeR��
����	�=FGT]NK�UVTIVFRRa �HPQd]Fe�FSSTXF\NN�Y]KGSa[�JNW\NUQNS�

�RTJYQKO�
1�<VTIVFRRK�JTQLSa�GaXb�UVNHKJKSa�VFGT]NK�UVTIVFRRa�HWK[�Y]KGSa[�

JNW\NUQNS��RTJYQKO��PFP�TGeMFXKQbSTO �XFP�N�HFVNFXNHSTO�]FWXKO�Y]KGSTIT�
UQFSF �F�XFPLK�FSSTXF\NN�P�SNR�
=FGT]Fe�UVTIVFRRF�JNW\NUQNSa��RTJYQe��HPQd]FKX�
-SFNRKSTHFSNK�JNW\NUQNSa��RTJYQe�.
- UKVK]KSb�UQFSNVYKRa[�VKMYQbXFXTH�TGY]KSNe�UT�JNW\NUQNSK��RTJYQd� �

WTTXSKWKSSa[�W�UQFSNVYKRaRN�VKMYQbXFXFRN�TWHTKSNe�<VTIVFRRa.
-YPFMFSNK�RKWXF�JNW\NUQNSa��RTJYQe��H�WXVYPXYVK�<VTIVFRRa.
- TG̀KR�JNW\NUQNSa��RTJYQe��W�YPFMFSNKR�PTQN]KWXHF�FPFJKRN]KWPN[�NQN�

FWXVTSTRN]KWPN[�]FWTH �HaJKQKSSa[�SF�PTSXFPXSYd�VFGTXY�TGY]Fd_N[We�W�
UVKUTJFHFXKQKR��UT�HNJFR�Y]KGSa[�MFSeXNO��N�SF�WFRTWXTeXKQbSYd�VFGTXY�
TGY]Fd_N[We.

- WTJKVLFSNK�JNW\NUQNSa��RTJYQe� �WXVYPXYVNVTHFSSTK�UT�XKRFR�
�VFMJKQFR��W�YPFMFSNKR�TXHKJKSSTIT�SF�SN[�PTQN]KWXHF�FPFJKRN]KWPN[�NQN�
FWXVTSTRN]KWPN[�]FWTH�N�HNJTH�Y]KGSa[�MFSeXNO.

- HNJa�N�WTJKVLFSNK�ZTVR�PTSXVTQe�JQe�WFRTWXTeXKQbSTO�VFGTXa�
TGY]Fd_N[We�UT�JNW\NUQNSK��RTJYQd�.

-Y]KGST-RKXTJN]KWPTK�N�NSZTVRF\NTSSTK�TGKWUK]KSNK�UT�JNW\NUQNSK.
-NSaK�WHKJKSNe�N��NQN��RFXKVNFQa�
/SSTXF\Ne�UVKJWXFHQeKX�WTGTO�PVFXPTK�WTJKVLFSNK�JNW\NUQNSa��RTJYQe��

H�VFRPF[�XKR �YPFMFSSa[�H�VFGT]KO�UVTIVFRRK �F�XFPLK�\KQN �MFJF]N�N�
VKMYQbXFXa�NMY]KSNe�JNW\NUQNSa��RTJYQe��
<VFPXNPF�eHQeKXWe�TGeMFXKQbSaR�VFMJKQTR�<VTIVFRRa��;SF�UVKJWXFHQeKX�

WTGTO�HNJ�Y]KGSTO�JKeXKQbSTWXN �SFUVFHQKSSTO�SF�ZTVRNVTHFSNK �MFPVKUQKSNK �
VFMHNXNK�UVFPXN]KWPN[�SFHaPTH�N�PTRUKXKS\NN�H�UVT\KWWK�HaUTQSKSNe�
TUVKJKQKSSa[�HNJTH�VFGTX �WHeMFSSa[�W�GYJY_KO�UVTZKWWNTSFQbSTO�
JKeXKQbSTWXbd��<VN�VKFQNMF\NN�<VTIVFRRa�UVKJYWRFXVNHFdXWe�WQKJYd_NK�
HNJa�UVFPXNP��Y]KGSFe�N�UVTNMHTJWXHKSSFe�
<VTIVFRRa�UVFPXNPN�N�FSSTXF\NN�P�SNR�HPQd]FdX�H�WKGe�
-YPFMFSNK�HNJF�UVFPXNPN �WUTWTGF�N�ZTVRa��ZTVR��KK�UVTHKJKSNe.
-UKVK]KSb�UQFSNVYKRa[�VKMYQbXFXTH�TGY]KSNe�UVN�UVT[TLJKSNN�UVFPXNPN �

WTTXSKWKSSa[�W�UQFSNVYKRaRN�VKMYQbXFXFRN�TWHTKSNe�<VTIVFRRa.
-YPFMFSNK�RKWXF�UVFPXNPN�H�WXVYPXYVK�<VTIVFRRa.
-YPFMFSNK�TG̀KRF�UVFPXNPN�H�N�KK�UVTJTQLNXKQbSTWXN�H�SKJKQe[.
-WTJKVLFSNK�UVFPXNPN.
-YPFMFSNK�ZTVR�TX]KXSTWXN�UT�UVFPXNPK.
- TUNWFSNK�RFXKVNFQbST-XK[SN]KWPTO�GFMa �SKTG[TJNRTO�JQe�UVTHKJKSNe�

UVFPXNPN.
-NSaK�WHKJKSNe�N��NQN��RFXKVNFQa�
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<TQTLKSNK�T�UVFPXNPK�TGY]Fd_N[We�UT�UVTIVFRRFR�UTJITXTHPN�
WUK\NFQNWXTH�WVKJSKIT�MHKSF�YXHKVLJFKXWe�9NSNWXKVWXHTR�TGVFMTHFSNe�N�
SFYPN�=TWWNOWPTO�AKJKVF\NN�
3Qe�FXXKWXF\NN�TGY]Fd_N[We�SF�WTTXHKXWXHNK�N[�UKVWTSFQbSa[�

JTWXNLKSNO�UTcXFUSaR�XVKGTHFSNeR�WTTXHKXWXHYd_KO�<VTIVFRRa��XKPY_NO�
PTSXVTQb�YWUKHFKRTWXN�N�UVTRKLYXT]SFe�FXXKWXF\Ne��WTMJFdXWe�ZTSJa�
T\KST]Sa[�WVKJWXH �UTMHTQed_NK�T\KSNXb�YRKSNe �MSFSNe �UVFPXN]KWPNO�TUaX�
N�TWHTKSSaK�PTRUKXKS\NN�
ATSJa�T\KST]Sa[�WVKJWXH�JQe�UVTRKLYXT]STO�FXXKWXF\NN�UT�

JNW\NUQNSFR�N�RKLJNW\NUQNSFVSaR�PYVWFR�H�WTWXFHK�UVTZKWWNTSFQbSa[�
RTJYQKO�VFMVFGFXaHFdXWe�N�YXHKVLJFdXWe�6SWXNXYXTR�WFRTWXTeXKQbST �F�JQe�
UVTRKLYXT]STO�FXXKWXF\NN�UT�UVTZKWWNTSFQbSaR�RTJYQeR�N�JQe�
ITWYJFVWXHKSSTO�NXTITHTO�FXXKWXF\NN�- VFMVFGFXaHFdXWe�N�YXHKVLJFdXWe�
6SWXNXYXTR� UTWQK� UVKJHFVNXKQbSTIT� UTQTLNXKQbSTIT� MFPQd]KSNe�
VFGTXTJFXKQKO�;\KST]SaK�WVKJWXHF�UVKJWXFHQedXWe�H�HNJK�ZTSJF�T\KST]Sa[�
WVKJWXH�JQe�UVTRKLYXT]STO�FXXKWXF\NN�TGY]Fd_N[We�N�JQe�ITWYJFVWXHKSSTO�
NXTITHTO�FXXKWXF\NN�
ATSJ�T\KST]Sa[�WVKJWXH�JQe�UVTHKJKSNe�UVTRKLYXT]STO�FXXKWXF\NN�

TGY]Fd_N[We�UT�JNW\NUQNSK��RTJYQd��NQN�UVFPXNPK �H[TJe_NO�H�WTWXFH�
WTTXHKXWXHKSST�VFGT]KO�UVTIVFRRa�JNW\NUQNSa��RTJYQe��NQN�UVTIVFRRa�
UVFPXNPN �HPQd]FKX�H�WKGe�

-UKVK]KSb�PTRUKXKS\NO�W�YPFMFSNKR�cXFUTH�N[�ZTVRNVTHFSNe�H�UVT\KWWK�
TWHTKSNe�<VTIVFRRa.

-TUNWFSNK�UTPFMFXKQKO�N�PVNXKVNKH�T\KSNHFSNe�PTRUKXKS\NO�SF�
VFMQN]Sa[�cXFUF[�N[�ZTVRNVTHFSNe �TUNWFSNK�̂PFQ�T\KSNHFSNe.

-XNUTHaK�PTSXVTQbSaK�MFJFSNe�NQN�NSaK�RFXKVNFQa �SKTG[TJNRaK�JQe�
T\KSPN�MSFSNO �YRKSNO �SFHaPTH�N��NQN��TUaXF�JKeXKQbSTWXN �[FVFPXKVNMYd_N[�
cXFUa�ZTVRNVTHFSNe�PTRUKXKS\NO�H�UVT\KWWK�TWHTKSNe�<VTIVFRRa.

-RKXTJN]KWPNK�RFXKVNFQa �TUVKJKQed_NK�UVT\KJYVa�T\KSNHFSNe�MSFSNO �
YRKSNO �SFHaPTH�N��NQN��TUaXF�JKeXKQbSTWXN �[FVFPXKVNMYd_N[�cXFUa�
ZTVRNVTHFSNe�PTRUKXKS\NO.
ATSJ�T\KST]Sa[�WVKJWXH�JQe�ITWYJFVWXHKSSTO�NXTITHTO�FXXKWXF\NN�

HPQd]FKX�H�WKGe�
-UKVK]KSb�PTRUKXKS\NO �PTXTVaRN�JTQLSa�THQFJKXb�TGY]Fd_NKWe�H�

VKMYQbXFXK�TWHTKSNe�<VTIVFRRa.
-TUNWFSNK�UTPFMFXKQKO�N�PVNXKVNKH�T\KSNHFSNe�PTRUKXKS\NO �F�XFPLK�

P̂FQ�T\KSNHFSNe.
-RKXTJN]KWPNK�RFXKVNFQa �TUVKJKQed_NK�UVT\KJYVa�T\KSNHFSNe�

VKMYQbXFXTH�TWHTKSNe�TGVFMTHFXKQbSTO�UVTIVFRRa�
1WK�JTPYRKSXa �VKIQFRKSXNVYd_NK�WTJKVLFSNK�N�TVIFSNMF\Nd�

TGVFMTHFXKQbSTIT�UVT\KWWF�UVN�VKFQNMF\NN�<VTIVFRRa �VFMVFGFXaHFdXWe�H�
WTTXHKXWXHNN�W�JKOWXHYd_NRN�H�6SWXNXYXK�<TQTLKSNeRN�N�VFMRK_FdXWe�SF�
TZN\NFQbSTR�WFOXK�@V?6>6�W�YPFMFSNKR�RKWXF�N[�VFMRK_KSNe�H�
UTeWSNXKQbSTO�MFUNWPK�P�<VTIVFRRK��<VNQTLKSNK���
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���7HTVSTPQH�QDHTRHZHPKH�6SQFSCOÔ
=KWYVWSTK�TGKWUK]KSNK�<VTIVFRRa�ZTVRNVYKXWe�SF�TWSTHK�XVKGTHFSNOP�

YWQTHNeR�VKFQNMF\NN�UVTIVFRRa�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF �
TUVKJKQeKRTO�A2;>�><;�UT�WUK\NFQbSTWXN �JKOWXHYd_KO�STVRFXNHSTO�
UVFHTHTO�GFMTO �W�Y]KXTR�VKPTRKSJF\NO�<V<<>>5�N�TWTGKSSTWXKO �WHeMFSSa[�W�
YVTHSKR�<VTIVFRRa�
=KWYVWSTK�TGKWUK]KSNK�<VTIVFRRa�TUVKJKQeKXWe�PFP�H�\KQTR�UT�

<VTIVFRRK �XFP�N�UT�\NPQFR�JNW\NUQNS�N�NQN�RTJYQKO �N�HPQd]FKX�H�WKGe�
-PFJVTHTK�TGKWUK]KSNK.
-Y]KGST-RKXTJN]KWPTK�N�NSZTVRF\NTSSTK�TGKWUK]KSNK.
-RFXKVNFQbST-XK[SN]KWPTK�TGKWUK]KSNK�
�����7FJVTHTK�TGKWUK]KSNK
<VN�VFMVFGTXPK�<VTIVFRRa�JTQLKS�GaXb�TUVKJKQKS�PFJVTHaO�UTXKS\NFQ �

PTXTVaO�UVNMHFS�TGKWUK]NXb�VKFQNMF\Nd�JFSSTO�<VTIVFRRa��@VTHKSb�
PFJVTHTIT�UTXKS\NFQF�[FVFPXKVNMYKXWe�HaUTQSKSNKR�WQKJYd_N[�XVKGTHFSNO�P�
SFQN]Nd�N�PHFQNZNPF\NN�SFY]ST-UKJFITIN]KWPN[�PFJVTH�H�WTTXHKXWXHNN�W�
JKOWXHYd_KO�STVRFXNHST-UVFHTHTO�GFMTO�
3Qe�UVTIVFRR�HWK[�YVTHSKO�UTJITXTHPN�
- GFMTHTK� TGVFMTHFSNK� UVKUTJFHFXKQKO� JTQLST � PFP� UVFHNQT �

WTTXHKXWXHTHFXb�UVTZNQeR�UVKUTJFHFKRa[�JNW\NUQNS��RTJYQKO�.
- TUaX�JKeXKQbSTWXN�H�TVIFSNMF\Ne[�WTTXHKXWXHYd_KO�UVTZKWWNTSFQbSTO�

WZKVa�eHQeKXWe�TGeMFXKQbSaR�JQe�UVKUTJFHFXKQKO �TXHK]Fd_N[�MF�TWHTKSNK�
TGY]Fd_NRWe�UVTZKWWNTSFQbSTIT�Y]KGSTIT�\NPQF��<VKUTJFHFXKQN�JTQLSa�
NRKXb�HTMRTLSTWXb�UTQY]FXb�JTUTQSNXKQbSTK�UVTZKWWNTSFQbSTK�TGVFMTHFSNK�
UT�UVTIVFRRFR�UTHâ KSNe�PHFQNZNPF\NN �H�XTR�]NWQK�H�ZTVRK�WXFLNVTHPN�H�
UVTZNQbSa[�TVIFSNMF\Ne[�SK�VKLK���VFMF�H�	�ITJF�
�����@]KGST-RKXTJN]KWPTK�N�NSZTVRF\NTSSTK�TGKWUK]KSNK
<VN�VFMVFGTXPK�<VTIVFRRa�JTQLSa�GaXb�TUVKJKQKSa�Y]KGST-

RKXTJN]KWPNK�N�NSZTVRF\NTSSaK�VKWYVWa �HPQd]Fe�Y]KGST-RKXTJN]KWPNK�
PTRUQKPWa�JNW\NUQNS�N�NQN�RTJYQKO �SKTG[TJNRaK�JQe�VKFQNMF\NN�JFSSTO�
<VTIVFRRa�
1�<VTIVFRRK�UVNHTJNXWe�NSZTVRF\Ne�T�JTWXYUK�PFLJTIT�WXYJKSXF�P�

WTHVKRKSSaR�NSZTVRF\NTSSaR�GFMFR�JFSSa[�H�WTTXHKXWXHNN�W�UVTZNQKR�
UTJITXTHPN��3Qe�TGY]Fd_N[We�SF�WXFV̂ N[�PYVWF[�JTQLSF�GaXb�TGKWUK]KSF�
HTMRTLSTWXb� TUKVFXNHSTIT� UTQY]KSNe� N� TGRKSF� NSZTVRF\NKO� W�
TXK]KWXHKSSaRN�N�MFVYGKLSaRN�HYMFRN �UVKJUVNeXNeRN�N�TVIFSNMF\NeRN�
1�<VTIVFRRK�UVNHTJNXWe�NSZTVRF\Ne�TG�TGKWUK]KSSTWXN�TWSTHSTO�

Y]KGSTO�N�Y]KGST-RKXTJN]KWPTO�QNXKVFXYVTO �RKXTJN]KWPNRN�UTWTGNeRN �
SKTG[TJNRaRN�JQe�TVIFSNMF\NN�TGVFMTHFXKQbSTIT�UVT\KWWF�UT�HWKR�
JNW\NUQNSFR��RTJYQeR��<VTIVFRRa�H�WTTXHKXWXHNN�W�STVRFXNHFRN �
YWXFSTHQKSSaRN�A2;>�><;�
0NGQNTXK]SaO�ZTSJ�Y]KGSTO�QNXKVFXYVa�H�GNGQNTXKPK�6SWXNXYXF�

PTRUQKPXYKXWe�UK]FXSaRN�N�NQN�cQKPXVTSSaRN�NMJFSNeRN�TWSTHSTO�N�
JTUTQSNXKQbSTO�Y]KGSTO�QNXKVFXYVa�UT�JNW\NUQNSFR��RTJYQeR��HWK[�Y]KGSa[�
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\NPQTH �NMJFSSa[�MF�UTWQKJSNK���QKX �H�WTTXHKXWXHNN�W�XVKGTHFSNeRN �
TUVKJKQKSSaRN�A2;>�><;�
0NGQNTXK]SaO�ZTSJ �UTRNRT�Y]KGSTO�QNXKVFXYVa JTQLKS�HPQd]FXb�

TZN\NFQbSaK �WUVFHT]ST-GNGQNTIVFZN]KWPNK�N�UKVNTJN]KWPNK�NMJFSNe�H�
VFW]KXK��-��cPMKRUQeVF�SF�PFLJaK�����TGY]Fd_N[We�
7FLJTRY�TGY]Fd_KRYWe�JTQLKS�GaXb�TGKWUK]KS�JTWXYU�P�PTRUQKPXFR�

GNGQNTXK]STIT�ZTSJF �WTWXTe_NR�SK�RKSKK�]KR�NM�	-[�VTWWNOWPN[�LYVSFQTH�
���	�9FXKVNFQbST-XK[SN]KWPTK�TGKWUK]KSNK
<VN�VFMVFGTXPK�<VTIVFRRa�JTQLSF�GaXb�TUVKJKQKSF�RFXKVNFQbST-

XK[SN]KWPFe�GFMF �TGKWUK]NHFd_Fe�UVTHKJKSNK�HWK[�HNJTH�QFGTVFXTVSTO �
UVFPXN]KWPTO �JNW\NUQNSFVSTO�N�RKLJNW\NUQNSFVSTO�UTJITXTHPN�WXYJKSXTH �
UVKJYWRTXVKSSa[�Y]KGSaR�UQFSTR �N�WTTXHKXWXHYd_Fe�JKOWXHYd_NR�
WFSNXFVSaR�N�UVTXNHTUTLFVSaR�UVFHNQFR�N�STVRFR�
1�UTeWSNXKQbSTO�MFUNWPK�SKTG[TJNRT�YPFMFXb�UKVK]KSb�PFGNSKXTH �

QFGTVFXTVNO �RFWXKVWPN[�N�JVYIN[�UTRK_KSNO�
-PFGNSKXa;
-QFGTVFXTVNN.
-RFWXKVWPNK.
- WUTVXNHSaO�PTRUQKPW��WUTVXNHSaO�MFQ.�TXPVaXaO�WXFJNTS�̂ NVTPTIT�

UVTZNQe�W�cQKRKSXFRN�UTQTWa�UVKUeXWXHNO.�WXVKQPTHaO�XNV��H�QdGTO�
RTJNZNPF\NN �HPQd]Fe�cQKPXVTSSaO��NQN�RKWXT�JQe�WXVKQbGa�

-MFQa��GNGQNTXKPF �]NXFQbSaO�MFQ�W�Ha[TJTR�H�WKXb�6SXKVSKX.�FPXTHaO�MFQ�
-PTRUQKPXa�QN\KSMNTSSTIT�UVTIVFRRSTIT�TGKWUK]KSNe�
=KFQNMF\Ne�<VTIVFRRa�JTQLSF�TGKWUK]NHFXb�HaUTQSKSNK�TGY]Fd_NRNWe�

QFGTVFXTVSa[�VFGTX�N�UVFPXN]KWPN[�MFSeXNO �HPQd]Fe�PFP�TGeMFXKQbSaO�
PTRUTSKSX� UVFPXN]KWPNK� MFJFSNe� W� NWUTQbMTHFSNKR� UKVWTSFQbSa[�
PTRUbdXKVTH.�TWHTKSNK�TGY]Fd_NRNWe�UVTZKWWNTSFQbSa[�RTJYQKO�H�YWQTHNe[�
WTMJFSSTO�WTTXHKXWXHYd_KO�TGVFMTHFXKQbSTO�WVKJa�H�TGVFMTHFXKQbSTO�
TVIFSNMF\NN�NQN�H�TVIFSNMF\Ne[�H�MFHNWNRTWXN�TX�WUK\NZNPN�HNJF�
JKeXKQbSTWXN�

��6QSaGQM�SCJSCDQUMK�K�VUEHSIGHPKa�6SQFSCOÔ

����<KVKJ�SF]FQTR�VFMVFGTXPN�<VTIVFRRa�RKXTJN]KWPFe�PTRNWWNe�UT�
WUK\NFQbSTWXN�TUVKJKQeKX�RNWWNd �\KQN�<VTIVFRRa �PFP�H�TGQFWXN�HTWUNXFSNe �
XFP�N�H�TGQFWXN�TGY]KSNe �Y]NXaHFd_NK�KK�WUK\NZNPY �SFUVFHQKSNK�N�UVTZNQb�
UTJITXTHPN �TWTGKSSTWXN�SFY]STO�̂PTQa �UTXVKGSTWXN�VaSPF�XVYJF �<V<<>>5�
3FQKK�RKXTJN]KWPFe�PTRNWWNeUT�WUK\NFQbSTWXN�VFMVFGFXaHFKX�JTPYRKSX �

WTJKVLF_NO��UKVK]KSb�JNW\NUQNS��RTJYQKO� �UVFPXNP�W�PVFXPNR�WTJKVLFSNKR�
�UKVK]SKR�TWSTHSa[�JNJFPXN]KWPN[�KJNSN\��
3FSSaO�JTPYRKSX�NWUTQbMYKXWe�UVN�WTIQFWTHFSNN�VFGT]N[�UVTIVFRR�

JNW\NUQNS��RTJYQKO��N�VFMVFGTXPK�Y]KGSTIT�UQFSF�
����<VTIVFRRF�VFMVFGFXaHFKXWe�UT�PFLJTO�WUK\NFQbSTWXN�><;�
��	�<VTIVFRRF�KLKITJST�TGSTHQeKXWe�H�]FWXN�WTWXFHF�JNW\NUQNS�

�RTJYQKO� �YWXFSTHQKSSa[�H�Y]KGSTR�UQFSK �N��NQN��WTJKVLFSNe�VFGT]N[�
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5GQDSHPQ\NPQTHTO�PTRNWWNKO�
_____________________________
PFZKJVa�:::::::::::::::::::__
<VTXTPTQ�:::�TX�::::::::::::__
<VKJWKJFXKQb�\NPQTHTO�PTRNWWNN
_______________________A�6�;�

8QFNCTQECPQ
5FRKWXNXKQb�JNVKPXTVF
UT�Y]KGST-RKXTJN]KWPTO�VFGTXK
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7HYHPJHPU�

=FGT]Fe�UVTIVFRRF�Y]KGSTO�JNW\NUQNSa��UVTZKWWNTSFQbSTIT�RTJYQe��
VFMVFGTXFSF�SF�TWSTHK�AKJKVFQbSTIT�ITWYJFVWXHKSSTIT�TGVFMTHFXKQbSTIT�
WXFSJFVXF�UT�WUK\NFQbSTWXN�WVKJSKIT�UVTZKWWNTSFQbSTIT�TGVFMTHFSNe�
________________________________ �YXHKVLJKSSTIT�UVNPFMTR�9NSTGVSFYPN�
=A�TX�_________ NdQe����
I�h ____ �MFVKINWXVNVTHFSSTIT�H�9NSdWXK�=A�
____FHIYWXF����
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7CTTOQUSHPQSF�MFWKJFSNN�\NPQTHTO�PTRNWWNN�::::::::::::::::::
N�VKPTRKSJTHFST�JQe�Y]KGSa[�MFSeXNO�H�:::::::::::�Y]KGSTR�ITJY�
<VTXTPTQ�:::�TX�:::________
<VKJWKJFXKQb�\NPQTHTO�PTRNWWNN�:::::::::::::::::::::::::::::

7CTTOQUSHPQSF�MFWKJFSNN�\NPQTHTO�PTRNWWNN�::::::::::::::::::
N�VKPTRKSJTHFST�JQe�Y]KGSa[�MFSeXNO�H�:::::::::::�Y]KGSTR�ITJY�
<VTXTPTQ�:::�TX�:::::::::::
<VKJWKJFXKQb�\NPQTHTO�PTRNWWNN�:::::::::::::::::::::::::::::

7CTTOQUSHPQSF�MFWKJFSNN�\NPQTHTO�PTRNWWNN�::::::::::::::::::
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��<FWUTVX�VFGT]KO�UVTIVFRRa�Y]KGSTO�JNW\NUQNSa

��>XVYPXYVF�N�WTJKVLFSNK�Y]KGSTO�JNW\NUQNSa

	�@WQTHNe�VKFQNMF\NN�VFGT]KO�UVTIVFRRa�Y]KGSTO�JNW\NUQNSa


�7TSXVTQb�N�T\KSPF�VKMYQbXFXTH�TWHTKSNe�Y]KGSTO�JNW\NUQNSa
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=FGT]Fe�UVTIVFRRF�Y]KGSTO�JNW\NUQNSa�eHQeKXWe�]FWXbd�UVTIVFRRa�
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A2;>�UT�WUK\NFQbSTWXN�><>���_________________________________________

PTJ�N�SFMHFSNK�WUK\NFQbSTWXN

����3HTUQ�GKTYKRNKP̂ �E�TUSVMUVSH�RSQFSCOÔ �RQGFQUQEMK�
TRHYKCNKTUQE�TSHGPHFQ�JEHPC

@]KGSFe�JNW\NUQNSF�::::::::::::::::::::::�eHQeKXWe______________ N�
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GKTYKRNKP̂

1�VKMYQbXFXK�TWHTKSNe�JNW\NUQNSa�TGY]Fd_NOWe��������$:�#+�
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- )
1�VKMYQbXFXK�TWHTKSNe�JNW\NUQNSa�TGY]Fd_NOWe�����������#+�
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TGVFMTHFXKQbSTK�UVTWXVFSWXHT�JQe�ZTVRNVTHFSNe�Y�TGY]Fd_N[We�TG_N[�
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;7�__.
)
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6SCMUKZHTMKH�JCPaUKa�
8COQTUQaUHN_PCa�SCDQUC�
QDVZC̀ \KXTa�

1QPTVN_UCYKK
)THFQ

3Qe�[FVFPXKVNWXNPN�YVTHSe�TWHTKSNe�Y]KGSTIT�RFXKVNFQF�NWUTQbMYdXWe�WQKJYd_NK�
TGTMSF]KSNe�

1*TMSFPTRNXKQbSaO��YMSFHFSNK�VFSKK�NMY]KSSa[�TG̀KPXTH �WHTOWXH�.
2*VKUVTJYPXNHSaO��HaUTQSKSNK�JKeXKQbSTWXN�UT�TGVFM\Y �NSWXVYP\NN�NQN�UTJ�

VYPTHTJWXHTR�.
3*UVTJYPXNHSaO��UQFSNVTHFSNK�N�WFRTWXTeXKQbSTK�HaUTQSKSNK�JKeXKQbSTWXN �

VK̂KSNK�UVTGQKRSa[�MFJF]��

	�:825)/_�7,'2/.'<//7'(5=,0�675*7'33>
:=,(450�+/8</62/4>

	��� 9SHDQECPKa� M� OKPKOCN_PQOV� OCUHSKCN_PQ-UHXPKZHTMQOV�
QDHTRHZHPK̀ �
;GTVYJTHFSNK�PFGNSKXF �QFGTVFXTVNN �UTQNITSF �RFWXKVWPTO�N�X�J�:
-)
?K[SN]KWPNK�WVKJWXHF�TGY]KSNe�
-)

1NJ�Y]KGSTO�VFGTXa ;G̀KR�]FWTH

3CMTKOCN_PCa�VZHDPCa�PCFSVJMC��ETHFQ�
5DaJCUHN_PCa�CVGKUQSPCa�VZHDPCa�PCFSVJMC��ETHFQ�
H�XTR�]NWQK�

-QKP\NN
-QFGTVFXTVSaK�VFGTXa
-UVFPXN]KWPNK�MFSeXNe

8COQTUQaUHN_PCa�SCDQUC�QDVZC̀ \HFQTa��ETHFQ�
-
-

1QPTVN_UCYKK�QDVZC̀\HFQTa
6XTITHFe�FXXKWXF\Ne�H�ZTVRK ::::::::::::::::::::::::::::::�H:::::�WKRKWXVK



22
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HaŴKIT�TGVFMTHFSNe�'>NGNVWPNO�ITWYJFVWXHKSSaO�YSNHKVWNXKX

XKQKPTRRYSNPF\NO�N�NSZTVRFXNPN(��>NG2@?6�
@VFQbWPNO�XK[SN]KWPNO�NSWXNXYX�WHeMNN�NSZTVRFXNPN��ZNQNFQ�

H�I��4PFXKVNSGYVIK��@V?6>6�>NG2@?6�

;JTGVKST�@]KSaR�WTHKXTR
@V?6>6�>NG2@?6
<VTXTPTQ�h�::�TX�'::(�::::::���:::�I�

:9),7-+'A
3NVKPXTV�@V?6>6�>NG2@?6
:::::::::::::::�4�/��>YGGTXNS
'::::(�::::::::::::::���:::�I�

675*7'33'
65+*595)1/�86,</'2/895)
87,+4,*5�.),4'��6688.�

>UK\NFQbSTWXb�UTJITXTHPN��

1NJ�UTJITXTHPN�

7HFQNZNPF\Ne��WXKUKSb���

:TVRFXNHSaO�WVTP�TWHTKSNe��

ATVRF�TGY]KSNe��

4PFXKVNSGYVI
20___



30

��;G_NK�UTQTLKSNe

��:TVRFXNHST-UVFHTHFe�TWSTHFVFMVFGTXPN�<<>>5

	�_FVFPXKVNWXNPF�UTJITXTHPN�UT�<<>>5
	���CKQb��RNWWNe��<<>>5
	���>VTP�UTQY]KSNe�><;�UT�<<>>5�N�XVYJTKRPTWXb�KK�TWHTKSNe
	�	�?VKGTHFSNe�P�YVTHSd�UTJITXTHPN �SKTG[TJNRTRY�JQe�TWHTKSNe�<<>>5


�_FVFPXKVNWXNPF�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPTH

���;GQFWXb�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPTH

���;G̀KPXa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPTH

�	�1NJa�UVTZKWWNTSFQbSTO�JKeXKQbSTWXN�HaUYWPSNPTH

��?VKGTHFSNe�P�VKMYQbXFXFR�TWHTKSNe�<<>>5

��?VKGTHFSNe�P�WXVYPXYVK�<<>>5

�3TPYRKSXa VKIQFRKSXNVYd_NK�WTJKVLFSNK�N�TVIFSNMF\Nd TGVFMTHFXKQbSTIT�
UVT\KWWF�UVN�VKFQNMF\NN�<<>>5

���2VFZNP�Y]KGSTIT�UVT\KWWF
���@]KGSaO�UQFS
7.3 <VTIVFRRa �HPQd]Fe�FSSTXF\NN,Y]KGSa[�JNW\NUQNS��RTJYQKO�
�
�<VTIVFRRa�UVFPXNP

��=KWYVWSTK�TGKWUK]KSNK�<<>>5
����7FJVTHTK�TGKWUK]KSNK
����9FXKVNFQbST-XK[SN]KWPTK�TGKWUK]KSNK
��	�6SZTVRF\NTSST-GNGQNTXK]STK�TGKWUK]KSNK

,�:TVRFXNHST-RKXTJN]KWPTK�TGKWUK]KSNK�WNWXKRa�T\KSPN�PF]KWXHFTWHTKSNe�<<>>5
,���ATSJa�T\KST]Sa[�WVKJWXH
,���2TWYJFVWXHKSSFe�NXTITHFe�FXXKWXF\Ne�HaUYWPSNPF�<<>>5

<VNQTLKSNe

<VTIVFRRF�UTJITXTHPN�WUK\NFQNWXTH�WVKJSKIT�MHKSF�TJTGVKSF�SF�MFWKJFSNN�PFZKJVa�
::::::::::::::::::::��<VTXTPTQ�h�:::�TX�::::::::::� �N�VKPTRKSJTHFSF�P�NWUTQbMTHFSNd�
H�Y]KGSTR�UVT\KWWK�SF�MFWKJFSNN�Y]KSTIT�WTHKXF�6SWXNXYXF��<VTXTPTQ�h�::�TX�
____________).
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5FH���MFR��MFH���PFZKJVTO ________________
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@]KGSaO�UQFS
2VFZNP�Y]KGSTIT�UVT\KWWF
9FXVN\F�VFMHNXNe�PTRUKXKS\NO
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=FWUNWFSNK�MFSeXNO �cPMFRKSF\NTSSa[�WKWWNO �26/
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6SWXNXYXF �VKIQFRKSXNVYd_NK�VKFQNMF\Nd�<VTIVFRRa�
�'<TQTLKSNK�T�XKPY_KR�PTSXVTQK�N�UVTRKLYXT]STO�
FXXKWXF\NN�TGY]Fd_N[We(.�'<TQTLKSNK�T�UTVeJPK�
UKVKHTJF�N�HTWWXFSTHQKSNe��TGY]Fd_N[We�(.�
'<TQTLKSNK�TG�NXTITHTO�ITWYJFVWXHKSSTO�FXXKWXF\NN�
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