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:HLWHU���DXI���:DFKVWXPVNXUV��bb
5H�&RPPHUFH���0DUNWI½KUHU���PRPR[���YHUN½QGHW�bb

������0LOOLRQHQ���(XUR���8PVDW]���I½U��������b
b

Ɣ OQOQZ� �UVGKIGTV� �UGKPGP� �,CJTGUWOUCV\� �WO� ���� �2TQ\GPV� �KO� �8GTINGKEJ� �\WO� �8QTLCJT� �CWH�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
������/KNNKQPGP���'WTQ���KP��������ǡ

Ɣ (CUJKQP�5GIOGPV���OKV��������2TQ\GPV���7OUCV\RNWU�ǡǡ
Ɣ OGFKOQRU�FG� �WPF��WDWR�EQO��������CNU��YGUGPVNKEJG��9CEJUVWOUVTGKDGT��WPF��UKIPKƒMCPV�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ

ITȘ�GT���CNU���/CTMVRNCV\WOUȇV\G�ǡ
Ɣ OQOQZ���DGUEJȇHVKIV���CMVWGNN�����������/KVCTDGKVGT���CP���UGEJU���5VCPFQTVGP�ǡ

b
$GTNKP�� ������������ �Ť� �&CU� �4G�%QOOGTEG� �7PVGTPGJOGP� OQOQZ� �XGT\GKEJPGV� �HȜT� ������ �GKPGP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
,CJTGUWOUCV\� �XQP� ����� �/KNNKQPGP� �'WTQ�� �FCU� �KUV� �GKP� �7OUCV\RNWU� �XQP� ���� �/KNNKQPGP� �'WTQ� �WPF�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
UQOKV� ���� �2TQ\GPV� �OGJT� �KO� �8GTINGKEJ� �\WO� �8QTLCJT�� �$GTGKVU� �UGKV� �ȜDGT� ���� �,CJTGP� �JCPFGNV� �FCU�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
&KIKVCNWPVGTPGJOGP� �CWU� �$GTNKP� �GTHQNITGKEJ� �OKV� �IGDTCWEJVGP� �$ȜEJGTP�� �/GFKGPCTVKMGNP� �WPF�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
-NGKFWPI���WPF���DGUEJȇHVKIV���CMVWGNN�����������/KVCTDGKVGT�KPPGP���CP���UGEJU���5VCPFQTVGP��ǡǡ
ǡ
)DVKLRQ�6HJPHQW���XQG���HLJHQH���2QOLQHVKRSV���DOV���:DFKVWXPVWUHLEHU�bb
9KG� �DGTGKVU� �KO� �8QTLCJT� �KUV� �CWEJ� ������ �FKG� �(CUJKQP�-CVGIQTKG� �CO� �UVȇTMUVGP� �IGYCEJUGP�� �+P�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
FKGUGO��$GTGKEJ��MQPPVG��OQOQZ��GKPGP��7OUCV\\WYCEJU��XQP������2TQ\GPV��XGT\GKEJPGP���PQEJOCNU�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
\GJP� �2TQ\GPV� �OGJT� �CNU� �KO� �8QTLCJT�� 0GDGP� �(CUJKQP� �UKPF� �CWEJ� �FKG� -CVGIQTKGP� �$ȜEJGT� �WPF�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/GFKGPCTVKMGN� �KP� ������ �OKV� ������ �2TQ\GPV� �UVCTM� �IGYCEJUGP�� �&CDGK� �UVGNNV� �FGT� �*CPFGN� �OKV�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
IGDTCWEJVGP� �$ȜEJGTP� �OKV� ���� �2TQ\GPV� �FGP� �ITȘ�VGP� �7OUCV\CPVGKN� �KP� ������ �FCT�� �IGHQNIV� �XQP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/GFKGPCTVKMGN��OKV������2TQ\GPV��WPF��(CUJKQP��OKV������2TQ\GPV���OQOQZ��KUV��GU��GTHQNITGKEJ��IGNWPIGP��ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
UGKPGP� �GKIGPGP� �1PNKPGUJQR� �OGFKOQRU� �KO� �XGTICPIGPGP� �,CJT� �YGKVGT� �\W� �UVȇTMGP�� �1DYQJN�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
OGFKOQRU� �CWEJ� ������ �YGKVGTJKP� �FGT� �YGNVYGKV� �ITȘ�VG� �*ȇPFNGT� �DGK� �#OC\QP� �/CTMGVRNCEG� �KUV��ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
YWTFGP������2TQ\GPV��OGJT��#TVKMGN��ȜDGT��OGFKOQRU�FG��KP��&GWVUEJNCPF��XGTMCWHV��CNU��ȜDGT��FGP��5JQR�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
CWH��#OC\QP��&GWVUEJNCPF���#WEJ��DGKO��8GTMCWH��XQP��5GEQPF��*CPF��-NGKFWPI��KUV��FGT��GKIGPG��5JQR�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
WDWR�EQO��FGT��ITȘ�VG��9CEJUVWOUVTGKDGT���&KG��#P\CJN��FGT��KP��������IGJCPFGNVGP��-NGKFWPIUUVȜEMG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
WPF� �#EEGUUQKTGU� �KUV� �KO� �8GTINGKEJ� �\WO� �G$C[� �5JQR� �WO� �FCU� �5GEJUHCEJG� �JȘJGT�� �+PUIGUCOV�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
YWTFGP� ������ ���� �2TQ\GPV� �OGJT� �$GUVGNNWPIGP� �CWH� �WDWR� �IGVȇVKIV� �CNU� �PQEJ� �KO� �8QTLCJT�� �$GK�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
OGFKOQRU�FG� �YCTGP� �GU� ���� �2TQ\GPV���5QOKV��YWTFG��KP��CNNGP��5GIOGPVGP��OGJT��7OUCV\��ȜDGT��FKG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
GKIGPGP���5JQRU���CNU���ȜDGT���1PNKPG�/CTMVRNȇV\G���GTYKTVUEJCHVGV��ǡ
ǡ
:DFKVHQGH���.XQGHQEDVLV���XQG���)UDQNUHLFK���DOV���ZLFKWLJVWHU���LQWHUQDWLRQDOHU���0DUNW�ǡ
5GKV��FGT��)TȜPFWPI��KP��������JCV��OQOQZ��OGJT��CNU�������/KNNKQPGP��#TVKMGN��CP���WPF��YGKVGTXGTMCWHV��ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
&CDGK� �\ȇJNV� �FCU� �7PVGTPGJOGP� �CMVWGNN� �OGJT� �CNU� ��������� �CMVKXG� �8GTMȇWHGT�KPPGP�� �FKG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
TGIGNOȇ�KI� �CP� �OQOQZ� �IGDTCWEJVG� �$ȜEJGT�� �/GFKGPCTVKMGN� �WPF� �-NGKFWPI� �XGTMCWHGP�� �0CEJ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
WOHCUUGPFGT� �3WCNKVȇVUMQPVTQNNG� �ƒPFGP� �FKG� �9CTGP� �CWU� �\YGKVGT� �*CPF� �WPVGT� �OGJT� �CNU� �����ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/KNNKQPGP� �CMVKXGP� �-ȇWHGT�KPPGP� �GKPGP� �PGWGP��$GUKV\GT���/KV������2TQ\GPV��GTYKTVUEJCHVGVG��OQOQZ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
FGP� �)TQ�VGKN� �UGKPGU� �7OUCV\GU� �KP� �&GWVUEJNCPF�� �'KP��YGKVGTGT��YKEJVKIGT��/CTMV��UVGNNV��(TCPMTGKEJ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
OKV� �����2TQ\GPV��#PVGKN��CO��,CJTGUWOUCV\��FCT���*KGT��MQPPVG��OQOQZ��������GKPGP��9CEJUVWO��XQP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
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��� �2TQ\GPV� �XGT\GKEJPGP�� �&GT� �NȇPFGTURG\KƒUEJG� �1PNKPGUJQR� �OQOQZ�UJQR�HT� �KUV� �WO� �ȜDGT� �����ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
2TQ\GPV���IGYCEJUGP��ǡǡ
ǡ
+P��#PDGVTCEJV��FGU��UVCTMGP��9CEJUVWOU��\KGJV��*GKPGT��-TQMG���%'1��FGT��OQOQZ��)OD*���GKPG��UGJT�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
RQUKVKXG� �$KNCP\� �HȜT� �FCU� �XGTICPIGPG� �)GUEJȇHVULCJT�� ŭ.GV\VGU� �,CJT� �KUV� �UWRGT� �XKGN� �RCUUKGTV� �DGK�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
OQOQZЏ� �9KT� �MQPPVGP� �PQEJ� �OGJT� �-WPF�KPPGP� �FCXQP� �ȜDGT\GWIGP�� �FCUU� �5GEQPF� �*CPF� �GKPG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
RTGKUYGTVG� �WPF� �PCEJJCNVKIG� �#NVGTPCVKXG� �KUV�� �JCDGP� �WPUGT� ����LȇJTKIGU� �(KTOGPLWDKNȇWO��IGHGKGTV�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
WPF� �WPUGTG� �)GUEJȇHVUHȜJTWPI� �FWTEJ� �\YGK� �GTHCJTGPG� �'ZRGTV�KPPGP� �UVTCVGIKUEJ� �GTYGKVGTV��ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
&KGUGU� �,CJT� �YGTFGP� �YKT� �FGP� �(QMWU� �PQEJ� �UVȇTMGT� �CWH� �0CEJJCNVKIMGKV� �NGIGP�� �7PUGT�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
)GUEJȇHVUOQFGNN� �VTȇIV� �UGKV� �XKGNGP� �,CJTGP� �CMVKX� �\WO� �-NKOC�� �WPF� �7OYGNVUEJWV\� �DGK�� �KPFGO�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/KNNKQPGP� �2TQFWMVG� �GKP� �\YGKVGU� �.GDGP� �DGMQOOGP�� �7PUGT� �<KGN� �HȜT� ������ �KUV� �GU� �FWTEJ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
XGTUEJKGFGPG���+PKVKCVKXGP���CNU���7PVGTPGJOGP���PQEJ���TGUUQWTEGPUEJQPGPFGT���\W���CIKGTGP�ū�ǡ
ǡ
$XVEDX���GHV���6HQLRU���0DQDJHPHQW���7HDPV�b
0KEJV� �PWT� �FCU� ����LȇJTKIG� �(KTOGPLWDKNȇWO� �RTȇIVG� �FCU� �XGTICPIGPG� �)GUEJȇHVULCJT� �FGU�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
4G�%QOOGTEG� �2KQPKGTU�� �UQPFGTP� �CWEJ� �FKG� �'TYGKVGTWPI� �FGU� �5GPKQT� �/CPCIGOGPV� �6GCOU�� �+O�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
(TȜJLCJT��DGUGV\VG��OQOQZ��OKV��.GPKC��-CTCNNWU��GTUVOCNU��FKG��2QUKVKQP��FGU��%JKGH��(CUJKQP��1HƒEGTU�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ

%(C1��� �GKP� �UVTCVGIKUEJGT� �5EJTKVV� �DGKO��#WHDCW��FGU��)GUEJȇHVUDGTGKEJU��(CUJKQP���%JTKUVKCP��XQP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
*QJPJQTUV� �PCJO� �\WUȇV\NKEJ� �\W� �UGKPGT� �2QUKVKQP� �CNU� �%(1� �FKG� �4QNNG� �FGU� �\YGKVGP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
)GUEJȇHVUHȜJTGTU� �PGDGP� �%'1� �*GKPGT� �-TQMG� �GKP�� �<WFGO� �MQPPVG� �OQOQZ� �2GVGT��$WUG��CNU��%JKGH�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
1RGTCVKQPU��1HƒEGT��IGYKPPGP���FGT��CNNG��.QIKUVKMRTQ\GUUG��FGT��KPUIGUCOV��UGEJU��.QIKUVKMUVCPFQTVG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
KP���&GWVUEJNCPF���WPF���2QNGP���XGTCPVYQTVGV��ǡǡ
0CEJFGO� �FGT� �0QTYGIKUEJG� �+PXGUVQT� �8GTFCPG� �%CRKVCN� �:� �DGTGKVU� �KO� �*GTDUV� ������ �DGK� �OQOQZ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
GKPIGUVKGIGP��KUV���GTJȘJVG��FKGUGT��'PFG��������UGKPG��7PVGTPGJOGPUCPVGKNG��GTPGWV��WPF��KUV�UGKVFGO�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/GJTJGKVUIGUGNNUEJCHVGT���XQP���OQOQZ��ǡǡ
b
�EHU���PRPR[�b
OQOQZ��KUV� �FCU��HȜJTGPFG��4G�%QOOGTEG��7PVGTPGJOGP��'WTQRCU���OQOQZ��MCWHV��ȜDGT��FKG��GKIGPGP��NȇPFGTURG\KƒUEJGP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
2NCVVHQTOGP� �HȜT�&GWVUEJNCPF���ǽUVGTTGKEJ���(TCPMTGKEJ�����$GNIKGP��UQYKG�)TQ�DTKVCPPKGP��WPF��FKG��OQOQZ��#RRU��
�K15����ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
#PFTQKF��� �IGDTCWEJVG� �$ȜEJGT� �WPF� �/GFKGPCTVKMGN� �YKG� �%&U�� �&8&U�� �$NW�4C[U� ��� �5RKGNG� �CP�� �5GKV� ������ �DKGVGV� �OQOQZ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
-NGKFWPIUCPMCWH� �HȜT� �&GWVUEJNCPF�� �-WPF�KPPGP� �XGTMCWHGP� �UQ� �GKPG� �ITQ�G� �#P\CJN� �PKEJV� �OGJT� �IGPWV\VGT� �2TQFWMVG�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
UEJPGNN� �WPF� �OKV� �IGTKPIGO� �#WHYCPF�� �$CTEQFG� �UECPPGP� �QFGT� �#TVKMGN� �GKPIGDGP�� �UQHQTV� �(GUVRTGKU� �GTHCJTGP�� �#TVKMGN�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
MQUVGPHTGK� �CP��OQOQZ��XGTUGPFGP�����)GNF��GTJCNVGP�� �&GP��9GKVGTXGTMCWH��FGT��#TVKMGN� �WPF��FCU��FCOKV��XGTDWPFGPG��4KUKMQ�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
ȜDGTPKOOV���OQOQZ��ǡ
&KG� �CPIGMCWHVGP� �$ȜEJGT� �WPF� �/GFKGPCTVKMGN� �DKGVGV� �OQOQZ� �PCEJ� �GKPGT� �WOHCUUGPFGP� �3WCNKVȇVUMQPVTQNNG� �KP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
&GWVUEJNCPF� �CWH�OGFKOQRU�FG��� �KP� �(TCPMTGKEJ� �CWH�OQOQZ�UJQR�HT� �WPF��YGNVYGKV� �CWH��GZVGTPGP��1PNKPG�/CTMVRNȇV\GP�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
CP�� �&KG� �CPIGMCWHVG� �5GEQPF� �*CPF� �-NGKFWPI� �YKTF� �\WFGO� �CWH� WDWR�EQO��YGKVGTXGTMCWHV�� �&CDGK� �JCPFGNV� �GU��UKEJ��WO�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
/CTMGP���FGT���OQOQZ���)OD*��ǡ
&CU� ������ �IGITȜPFGVG� �7PVGTPGJOGP� �DGUEJȇHVKIV� �FGT\GKV� �OGJT� �CNU� ������� �/KVCTDGKVGT� �CP� �UGEJU� �5VCPFQTVGP�� �&GT�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
*CWRVUKV\� �DGƒPFGV� �UKEJ� �KP� �$GTNKP�� �5GKV� �FGO� �5VCTV� �YWTFGP� �ȜDGT� ����� �/KNNKQPGP� �#TVKMGN� �CPIGMCWHV�� �/KVVNGTYGKNG� �KUV�ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ ǡ
OQOQZ���FGT���ITȘ�VG���*ȇPFNGT���HȜT���IGDTCWEJVG���9CTGP���DGK���#OC\QP���YGNVYGKV���WPF���DGK���G$C[���CWH���2NCV\���FTGK��ǡǡ
9GKVGTG���2TGUUGKPHQTOCVKQPGP���UQYKG���$KNF����WPF���8KFGQOCVGTKCN���GTJCNVGP���5KG���CWH����OQOQZ�DK\�ǡ ǡ
ǡ
3UHVVHNRQWDNW�b
2+#$1���24�ǡ
#NKUC���(KPFNKPI�������,WNKC���6GPPGT�ǡ
6GNGHQP����
�����
���������������������������ǡ
/CKN�����OQOQZ"RKCDQ�PGV�b
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