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.KKF <FHQFSFQJF 7BWJNMBKJ&3FMFQBKJ EFKKF 8QHBMJWWBWJNMJ <JMEBDBKJ 
EFKK_.QFB 7FHNWJBKF EFJ 0JQJHFMSJ EJ 9NKJWJB 9FMJSFMWJBQJB

.KKF <FHQFSFQJF 7BWJNMBKJ&3FMFQBKJ EFKKF 8QHBMJWWBWJNMJ <JMEBDBKJ 
EFK OFQRNMBKF MNM EJQJHFMSF EJ 9NKJWJB 9FMJSFMWJBQJB

5NQN RFEJ

8HHFSSN- 6BMTBKF NOFQBSJUN EJ 9NKJWJB OFMJSFMWJBQJB F RDIFEF SFDMJDIF NOFQBSJUF%

<J SQBRLFSSF OFQ NOONQSTMB DNMNRDFMWB KB KFSSFQB B GJQLB EFK <JHMNQ /BON EFK 0JOBQSJLFMSN 

QJHTBQEBMSF KB LBSFQJB QJDIJBLBSB JM BQHNLFMSN# TMJSBLFMSF BK LBMTBKF F BKKF RDIFEF SFDMJDIF 

NOFQBSJUF%

/NQEJBKJ RBKTSJ%
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.KKF 8QHBMJWWBWJNMJ <JMEBDBKJ

8HHFSSN- 6BMTBKF NOFQBSJUN EJ 9NKJWJB OFMJSFMWJBQJB F <DIFEF SFDMJDIF NOFQBSJUF OFQ KB 

HFRSJNMF EFHKJ FUFMSJ DQJSJDJ BKK JMSFQMN EFHKJ 4RSJSTSJ OFMJSFMWJBQJ%

4M QJRONRSB BKKF FRJHFMWF LBMJGFRSBSF MFK DNQRN EFHKJ BMMJ EBK OFQRNMBKF EJ 9NKJWJB 

OFMJSFMWJBQJB# F OJ] UNKSF RFHMBKBSF EB DNEFRSF 8QHBMJWWBWJNMJ <JMEBDBKJ# EJ EFGJMJQF JM 

LNEN RJRSFLBSJDN KF LNEBKJSX NOFQBSJUF OFQ KB HFRSJNMF EJ FUFMSJ DQJSJDJ BKK JMSFQMN EFHKJ 

JRSJSTSJ OFMJSFMWJBQJ# RNMN RSBSJ QFDFMSFLFMSF JRSJSTJSJ ETF 3QTOOJ EJ KBUNQN DIF# RTKKB CBRF 

EJ UJRRTSJ NOFQBSJUJ FROFQJFMWJBKJ# IBMMN FKBCNQBSN MNQLF DNLONQSBLFMSBKJ DNMDQFSBLFMSF 

BENSSBCJKJ MFK QJROFSSN EFKKB KFHJRKBWJNMF UJHFMSF%

4M OBQSJDNKBQF# K BTLFMSN EFHKJ FUFMSJ DQJSJDJ# GQTSSN BMDIF EJ LNEBKJSX "DTRSNEJBKJ" 

JMSQNENSSF MFHKJ BMMJ OBRRBSJ DIF MNM IBMMN OQNENSSN J QJRTKSBSJ BTROJDBSJ# IB QFRN 

JMFUJSBCJKF KB DQFBWJNMF EJ TM EFSSBHKJBSN RSQTLFMSN NOFQBSJUN EB LFSSFQF B EJRONRJWJNMF 

EJ STSSJ DNKNQN DIF PTNSJEJBMBLFMSF RNMN DIJBLBSJ B HFRSJQF RJSTBWJNMJ EJ FLFQHFMWB# 

QJRDIJBMEN KB OQNOQJB JMDNKTLJSX OFQRNMBKF%

=BMSN OQFLFRRN# RJ DNLTMJDB DIF JM EBSB NEJFQMB Z RSBSN GJQLBSN JK 0FDQFSN EJ 

QFDFOJLFMSN EFK "#'17'/+ 23+4'6.82 *. $2/.9.' 3+1.6+19.'4.'   F EFKKF "&)-+*+ 6+)1.)-+ 23+4'6.8+ 

3+4 /' ,+56.21+ *+,/. +8+16. )4.6.). '// .16+412 *+,/. .56.676. 3+1.6+19.'4."" /NMRFHTFMSFLFMSF 

RNMN RSBSF EBSF BOONRJSF JMEJDBWJNMJ BK 0JQFSSNQF 3FMFQBKF EFKKB 2NQLBWJNMF OFQ BUUJBQF# 

JM BDDNQEN DNM J 9QNUUFEJSNQJ ;FHJNMBKJ# TM JLLFEJBSB BSSJUJSX GNQLBSJUB OFQ STSSN JK 

OFQRNMBKF%

4K "#'17'/+ 23+4'6.82 *. $2/.9.' 3+1.6+19.'4.'" DNMRJRSF JM TMB QBDDNKSB EJ SFDMJDIF NOFQBSJUF 

F LFSNENKNHJDIF OFQ KB HFRSJNMF EFKKF NOFQBWJNMJ EJ ONKJWJB OFMJSFMWJBQJB BKK JMSFQMN EFHKJ 

JRSJSTSJ OFMJSFMWJBQJ% 4K SFRSN Z RSBSN SQBRLFRRN BKKB 0JQFWJNMF 3FMFQBKF EFKKB 2NQLBWJNMF 

ONJDIY DNRSJSTJQX TMN RSQTLFMSN GNQLBSJUN EB TSJKJWWBQF MFJ DNQRJ EJ GNQLBWJNMF# RJB 

JMJWJBKJ DIF EJ BHHJNQMBLFMSN# QJUNKSJ B STSSN JK OFQRNMBKF EFK /NQON EJ 9NKJWJB 

OFMJSFMWJBQJB%
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3+1.6+19.'4. ! DNMRJRSNMN# JMUFDF# JM TM SFRSN OJ] BHJKF QFEBSSN RTKKB CBRF EFK OQFDJSBSN 

LBMTBKF# F IBMMN K NCJFSSJUN EJ GNQMJQF BKK NOFQBSNQF EJ ONKJWJB KF MFDFRRBQJF OQNDFETQF 

NOFQBSJUF OFQ HFRSJQF FUFMSJ DQJSJDJ EJ LBHHJNQF QJKFUBMWB%

:TFRSN ENDTLFMSN# NKSQF BE FRRFQF RSBSN JMUJBSN BKKB 0JQFWJNMF 3FMFQBKF EFKKB 2NQLBWJNMF 

OFQ FRRFQF TSJKJWWBSN ETQBMSF KF RFRRJNMJ EJ GNQLBWJNMF OQFDFEFMSFLFMSF LFMWJNMBSF# Z 

RSBSN SQBRLFRRN BJ 9QNUUFEJSNQJ BK GJMF EJ HBQBMSJQMF KB EJGGTRJNMF OQFRRN STSSF KF RSQTSSTQF 

OFMJSFMWJBQJF EJ KNQN DNLOFSFMWB% 4M LFQJSN# RFCCFMF RJ BCCJB DNMRBOFUNKFWWB DIF HKJ 

NOFQBSNQJ EJ ONKJWJB ONSQBMMN BDPTJRJQF TMB DNLOQFMRJNMF DNLOKFSB EFKKF OQFEFSSF RDIFEF 

BSSQBUFQRN TM BOOQNOQJBSN OFQDNQRN GNQLBSJUN# RJ Z QJSFMTSN NOONQSTMN SQBRLFSSFQF KF 

RSFRRF BHKJ JRSJSTSJ BMDNQ OQJLB EFKK BUUJN EFK OJBMN EJ GNQLBWJNMF RJB OFQ HBQBMSJQF BHKJ 

NOFQBSNQJ KB OQNMSB EJRONMJCJKJSX EJ TM JMRJFLF EJ JMEJDBWJNMJ OQFDFSSJUF# GJMNQB LBMDBMSJ%# 

EB TSJKJWWBQF JM RJSTBWJNMJ EJ FLFQHFMWB# RJB OFQ OFQLFSSFQF BHKJ RSFRRJ EJ UBKTSBQF 

DNMDQFSBLFMSF K_FGGJDBDJB EFKKF RDIFEF F DNMEJUJEFQF KF KNQN FROFQJFMWF ETQBMSF JK DNQRN EJ 

GNQLBWJNMF%

3KJ FKBCNQBSJ QFEBSSJ# DIF MNM IBMMN BKDTMB BLCJWJNMF EJ FRBTRSJUJSX# IBMMN K NCJFSSJUN EJ 

GNQMJQF# BJ ONKJWJNSSJ OFMJSFMWJBQJ JLOJFHBSJ MFJ QFOBQSJ SFQQJSNQJBKJ EFK /NQON# OQFRRN KF 

RSQTSSTQF OFMJSFMWJBQJF EFKKB MBWJNMF# QFHNKF EJ DNLONQSBLFMSN $ HFMFQBKJ F TMJGNQLJ $ DIF 

GBUNQJRDNMN K BHJQF NOFQBSJUN BSSQBUFQRN TMB QBOOQFRFMSBWJNMF PTBMSN OJ] QFBKJRSJDB F 

UJDJMB BKKB DNMDQFSFWWB EFK PTNSJEJBMN DIF KJ UFEF DNJMUNKSJ PTBKJ OQJMDJOBKJ HBQBMSJ F 

STSNQJ EFKK NQEJMF# EFKKB RJDTQFWWB F EFKKB EJRDJOKJMB% /J\ MFKKB DNMRBOFUNKFWWB DIF $ 

RFOOTQ DNM RONQBEJDIF FDDFWJNMJ $ BE NHHJ# KF RSQBSFHJF E JMSFQUFMSN MNM RNMN STSSF 

EJRDJOKJMBSF EB DNHFMSJ EJRONRJWJNMJ F PTFKKF OQFRFMSJ# OFQ KB KNQN HFMFQJDJSX F OFQ KB 

SJOJDJSX EFKK BLCJFMSF OFMJSFMWJBQJN# QJRTKSBMN EJGGJDJKLFMSF JEFMSJGJDBCJKJ SBMSN DIF 

MFKK FKBCNQBWJNMF EFK LBMTBKF RJ Z ONRSB OBQSJDNKBQF BSSFMWJNMF MFKK JMEJUJETBQF KF 

ONRRJCJKJ MNQLF EJ QJGFQJLFMSN F KF LJHKJNQJ RSQBSFHJF NOFQBSJUF JM SFQLJMJ EJ ,28+41'4/+ 

EFHKJ FUFMSJ DQJSJDJ%

< N M N  RSBSJ BMBKJWWBSJ RSQTLFMSJ F LFSNENKNHJF DIF ONRRBMN RTOONQSBQF MNM RNKN JK 

OQNDFRRN MFK RTN DNLOKFRRN# LB J EJUFQRJ LNLFMSJ EFDJRJNMBKJ DIF JM FRRN RJ QFBKJWWBMN F JK 

DTJ FRJSN# RF MNM HFRSJSN BK LFHKJN# OT\ DQFBQF TMB RFQJF EJ OQNCKFLBSJDIF DIF QJDBENMN F RJ 

QJOFQDTNSNMN RTKK_FRJSN EFKK JMSFQUFMSN% .KSQFR[ RNMN RSBSF OQFRF JM DNMRJEFQBWJNMF KF
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HFMFQBKJ SFDMJDIF NOFQBSJUF F EJ JMSFQUFMSN DIF Z QBDDNLBMEBSN BRRTLFQF BK UFQJGJDBQRJ EJ 

FUFMSJ DQJSJDJ UBKTSBSJ DNLF "QJKFUBMSJ" BKKB KTDF EFKK JMDJEFMWB RSBSJRSJDB QJDBUBCJKF EBKKB 

<BKB <JSTBWJNMJ%

7NM OT\ SQBRDTQBQRJ EJ DNMRJEFQBQF DIF KB "LBSFQJB" SQBSSBSB Z 1'674'/.6+4 DBQBSSFQJWWBSB EB 

BRRNKTSB DNLOKFRRJSX F UBQJBCJKJSX ONRSN DIF# OFQ RTB EFGJMJWJNMF# K_FUFMSN DQJSJDN SQNUB 

NQJHJMF JM TM JMRJFLF EJ EJUFQRF DNLOKFRRF DNLONMFMSJ !RSQTSSTQF# RSQTLFMSJ# OFQRNMF# 

QJRNQRF# NQHBMJWWBWJNMF# FDDFSFQB" DIF JMSFQBHJRDNMN SQB KNQN JM LNEN MNM RFLOQF 

OQFUFEJCJKF F KB DTJ QJRNKTWJNMF EJOFMEF EBKKB DBOBDJSX EFHKJ BSSNQJ DNJMUNKSJ EJ 

JMEJUJETBQF DNM JLLFEJBSFWWB KF ONRRJCJKJ RNKTWJNMJ RTKKB CBRF EJ ONDIF F OBQWJBKJ 

JMGNQLBWJNMJ# RFMWB DIF DJ\ SQNUJ NRSBDNKN JM QFBWJNMJ FLNSJUF N DNMRBOFUNKFWWF 

GTNQUJBMSJ%

4MNKSQF# OFQ DNMGFQJQF RJRSFLBSJDJSX BK KBUNQN# MFKKB EFMNLJMBWJNMF EFJ RJMHNKJ FUFMSJ Z 

RSBSB TSJKJWWBSB SFRSTBKLFMSF KB SFQLJMNKNHJB HJX JM TRN JM <BKB <JSTBWJNMJ OFQ DNMRFMSJQF 

BKK NOFQBSNQF OFMJSFMWJBQJN EFKFHBSN EJ OQNDFEFQF DNM OQNMSFWWB F RFMWB ETCCJ EJ RNQSB F# 

DNFQFMSFLFMSF B DJ\# DJBRDTMB RDIFEB Z RSBSB DNMSQBEEJRSJMSB EB TM "DNKNQF" !QNRRN# HJBKKN# 

UFQEF" DNMMNSBMSF JK KJUFKKN EJ HQBUJSX EFKK FUFMSN% 4M DIJBUF JMMNUBSJUB Z OQFUJRSB KB 

ONRRJCJKJSX EJ BSSQJCTJQF B DJBRDTM FUFMSN TM DNEJDF EJ JMSFQUFMSN DNMMNSBMSF !FR% 

.HHQFRRJNMJ GJRJDIF BK OFQRNMBKF EJ 9NKJWJB OFMJSFMWJBQJB" $ ;NRRN $ /NE%4MS%'(" OFQ 

RFLOKJGJDBQF# QFMEFMENKF JLLFEJBSF# KF DNLTMJDBWJNMJ JMSFQMF SQB NOFQBSNQJ BSSQBUFQRN KB 

RNKB JMEJDBWJNMF EFK DNEJDF# FV RF JEFMSJGJDBSJUN EFKK FUFMSN JM DNQRN%

9FQ PTBMSN QJHTBQEB KF LNEBKJSX EJ HFRSJNMF EFKKB ENDTLFMSBWJNMF JM BQHNLFMSN# Z 

ENUFQNRN DNMRJEFQBQF DIF# RF EB TM 4BSN# K JMSFQFRRF EFKK .LLJMJRSQBWJNMF Z PTFKKN EJ 

GNQMJQF BKK JMSFQN /NQON EJ 9NKJWJB OFMJSFMWJBQJB J DNMSFMTSJ OQFRFMSJ JM SBKJ ENDTLFMSJ# 

EBKK BKSQN MNM OT\ FRRFQF SQBRDTQBSB K_JLONQSBMWB EJ OQFRFQUBQF KB MBSTQB RFMRJCJKF EFKKF 

JMGNQLBWJNMJ MFHKJ RSFRRJ DNMSFMTSF% 9FQ SBKF LNSJUN# Z GNMEBLFMSBKF KJLJSBQF K BDDFRRN 

BKKB ENDTLFMSBWJNMF JM BQHNLFMSN TMJDBLFMSF BHKJ NOFQBSNQJ EJ ONKJWJB# JM UJQS] EFKKF 

GTMWJNMJ EB FRRJ RUNKSF# FRDKTEFMEN KB ONRRJCJKJSX DIF KF JMGNQLBWJNMJ DNMSFMTSF ONRRBMN 

FRRFQF TSJKJWWBSF JLOQNOQJBLFMSF# BE FRFLOJN EJUTKHBMENKF NMKJMF# TSJKJWWBMENKF JM TM 

DNMSFRSN EJ EJCBSSJSN OTCCKJDN N QFMEFMENKF MNSF BKKB ONONKBWJNMF EFSFMTSB%

4M RNRSBMWB# DNMRJEFQBSN DIF KB ENDTLFMSBWJNMF DNMSJFMF BK RTN JMSFQMN K JLOJFHN EJ 

SFDMJDIF NOFQBSJUF F EJ BEEFRSQBLFMSN# RJ IB K NCCKJHN EJ HBQBMSJQMF KB QJRFQUBSFWWB# BKKB

*
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OBQJ EJ STSSN JK LBSFQJBKF EJ LFEFRJLN DNMSFMTSN# JM PTBMSN TM FUFMSTBKF KNQN EJGGTRJNMF 

MNM RNKN UJNKFQFCCF JK RFHQFSN E TGGJDJN OQFUJRSN MFK 0%9%;% (, BOQJKF )'(*# M% ,) 

 %+,2/'0+162! 4+)'16+! )2*.)+! *.! )203246'0+162! *+.! *.3+1*+16.! 37((/.). ! LB ONSQFCCF 

DNLONQSBQF OQNCKFLBSJDIF JMFQFMSJ KB RJDTQFWWB

. SBK GJMF# RJ OQFDJRB DIF J SFRSJ SQBRLFRRJ CFM ONSQBMMN FRRFQF NHHFSSN EJ UBKTSBWJNMF 

MFKK BLCJSN EFKK BSSJUJSX RJMEBDBKF LB MNM ONSQBMMN FRRFQF EJUTKHBSJ% 5B KNQN EJGGTRJNMF 

OTCCKJDB# JMGBSSJ# RJ ONQQFCCF JM DNMSQBRSN DNM KF LFMWJNMBSF FRJHFMWF EJ RJDTQFWWB%

<J BKKFHB  #'17'/+!23+4'6.82! *.! $2/.9.'!3+1.6+19.'4.'  !.KK%K"#  &)-+*+! 6+)1.)-+!23+4'6.8+!3+4! /' 

,+56.21+! *+,/.! +8+16.! )4.6.).! '// .16+412! *+,/.! .56.676.! 3+1.6+19.'4.& !.((%)"# MNSB BK 0JQFSSNQF 

3FMFQBKF EFKKB 2NQLBWJNMF !.((%*"# MNSB BJ <JH%QJ 9QNUUFEJSNQJ !.((%+"%

/NQEJBKJ RBKTSJ
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