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F��SRMLāWÕQ½�XSODWQLO�Q¡URN�QD�SOQÕQ�SURWL�SRMLVWLWHOL�GR����GQ�SR�]¡QLNX�SRMLāWÕQ�

=YO¡āWQ�XMHGQ¡Q�N�SRNO¡G¡Q�YRGRYRGQKR�D�NDQDOL]DÉQKR�SRWUXE
=H�āNRGQ½FK�XG¡ORVW�]SĉVREHQ½FK�Y�VRXYLVORVWL�V�SûSUDYRX�D�UHDOL]DF�SRNO¡GN\��RSUDY\��Y½PÕQ\�YRGRYRGQKR�
QHER�NDQDOL]DÉQKR�SRWUXE�]DSODYHQP�QHER�XFS¡QP�SRWUXE��Y½NRSĉ�QHER�VWDYHEQFK�MDP�SRVN\WQH�SRMLVWLWHO�
SOQÕQ�SRX]H�]D�SûHGSRNODGX��ĔH�FHONRY¡�G©OND�RWHYûHQ©KR�Y½NRSX��YÉHWQÕ�Y½NRSX�ÉL�MHKR�ºVHNĉ��NWHU©�MVRX�
Y\KORXEHQ\�SRX]H�É¡VWHÉQÕ��QHSûHV¡KQH����PHWUĉ��
=�XG¡ORVW�XYHGHQ½FK�Y�SûHGFKR]�YÕWÕ�SRVN\WQH�SRMLVWLWHO�SRMLVWQ©�SOQÕQ�SRX]H�]D�Q¡VOHGXMFFK�SRGPQHN�
D��SRWUXE�E\OR�LKQHG�SR�SRORĔHQ�]DMLāWÕQR�]DV\S¡QP�WDN��DE\�Y�SûSDGÕ�]DSODYHQ�Y½NRSX�QHPRKOR�GRMW�N�MHKR�
SRVXQXW�
E��SRWUXE�E\OR�LKQHG�SR�SRORĔHQ�DĔ�GR�GRE\�XYHGHQ�GR�SURYR]X�X]DYûHQR�WDN��DE\�VH�]DEU¡QLOR�YQLNQXW�YRG\��
EDKQD�DSRG��GR�QÕM�
F��Y½NRS\�V�Y\]NRXāHQ½PL�ºVHN\�SRWUXE�E\O\�]DV\S¡Q\�LKQHG�SR�SURYHGHQ�WODNRY©�]NRXāN\�
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=YO¡āWQ�XMHGQ¡Q�N�RGSRYÕGQRVWL�]D�āNRGX�]SĉVREHQRX�QD�SRG]HPQFK�NDEHOHFK��SRWUXE�D�MLQ½FK�]Dû]HQFK
1¡KUDGX�āNRG\�]SĉVREHQ©�Y�VRXYLVORVWL�V�UHDOL]DF�VWDYHEQFK��VWDYHEQÕ�PRQW¡ĔQFK��Y½NRSRY½FK�QHER�MLQ½FK�
WHU©QQFK�SUDF�QD�LQVWDORYDQ½FK�SRG]HPQFK�NDEHOHFK�QHER�SRWUXE�ÉL�MLQ½FK�SRG]HPQFK�]Dû]HQFK��G¡OH�MHQ�
�SRG]HPQ�]Dû]HQ���SRVN\WQH�SRMLVWLWHO�SRX]H�]D�SRGPQN\��ĔH�VH�SRMLāWÕQ½�SûHG�]DÉ¡WNHP�SUDF�LQIRUPRYDO�X�
SûVOXāQ½FK�RUJ¡Qĉ��VXEMHNWĉ�R�SûHVQ©�SROR]H�WÕFKWR�SRG]HPQFK�]Dû]HQ�D�SRGQLNO�YHāNHU©�QH]E\WQ©�NURN\��DE\�
MHMLFK�SRāNR]HQ�SûHGHāHO��
=�SRMLVWQ©�XG¡ORVWL�VSRÉYDMF�YH�āNRGÕ�QD�SRG]HPQP�]Dû]HQ�SRVN\WQH�SRMLVWLWHO�SOQÕQ�SRX]H�GR�Y½āH�FHQ\�]D�
RSUDYX�SRāNR]HQ©KR�SRG]HPQKR�]Dû]HQ��UHVS��Y½PÕQX�]QLÉHQ©KR�SRG]HPQKR�]Dû]HQ��3RMLāWÕQ�VH�QHY]WDKXMH�
QD�SRYLQQRVW�QDKUDGLW�MDNRXNROL�MLQRX��Q¡VOHGQRX��ºMPX�Y\SO½YDMF�]H�āNRG\�QD�SRG]HPQP�]Dû]HQ�
1D�SRMLVWQ©P�SOQÕQ�]�SRMLVWQ©�XG¡ORVWL�VSRÉYDMF�Y�SRYLQQRVWL�QDKUDGLW�āNRGX�]SĉVREHQRX�QD�SRG]HPQP�
]Dû]HQ��MHKRĔ�SRORKD�RGSRYG¡�GRNXPHQWDFL�GRNO¡GDMF�SRORKX�]Dû]HQ��VH�SRMLāWÕQ½�SRGO�VSROXºÉDVW�YH�Y½āL�
�������PLQ��YāDN�É¡VWNRX�YH�Y½āL�VSROXºÉDVWL�VMHGQDQ©�SUR�]¡NODGQ�SRMLāWÕQ�RGSRYÕGQRVWL�
1D�SRMLVWQ©P�SOQÕQ�]�SRMLVWQ©�XG¡ORVWL�VSRÉYDMF�Y�SRYLQQRVWL�QDKUDGLW�ºMPX�]SĉVREHQRX�QD�SRG]HPQP�
]Dû]HQ��MHKRĔ�SRORKD�QHRGSRYG¡�GRNXPHQWDFL�]DFK\FXMF�SRORKX�]Dû]HQ��SRNXG�E\�L�SûHV�WXWR�VNXWHÉQRVW�
E\OD�SURN¡]¡QD�SRYLQQRVW�SRMLāWÕQ©KR�N�Q¡KUDGÕ�āNRG\���VH�SRMLāWÕQ½�SRGO�VSROXºÉDVW�VMHGQDQRX�SUR�]¡NODGQ�
SRMLāWÕQ�RGSRYÕGQRVWL���
=YO¡āWQ�XMHGQ¡Q�N�EH]SHÉQRVWQP�RSDWûHQP�SUR�SûSDG�SRYÕWUQRVWQFK�VU¡ĔHN��SRYRGQÕ�QHER�]¡SODY\
3OQÕQ�]H�āNRGQ½FK�XG¡ORVW�Y]QLNO½FK�Y�VRXYLVORVWL�V�UHDOL]DF�VWDYHEQFK��VWDYHEQÕ�PRQW¡ĔQFK��Y½NRSRY½FK�
QHER�MLQ½FK�WHU©QQFK�SUDF��MHMLFKĔ�SûPRX�ÉL�QHSûPRX�SûÉLQRX�E\O\�SRYÕWUQRVWQ�VU¡ĔN\��SRYRGHï�QHER�
]¡SODYD��SRVN\WQH�SRMLVWLWHO�SRX]H�]D�SRGPQN\��ĔH�SûL�SURMHNWRY¡Q�D��QHER�UHDOL]DFL�SUDF�E\OD�XÉLQÕQD�
SûLPÕûHQ¡�RSDWûHQ�N�SûHGHMLW�Y]QLNX�āNRG\��ºMP\��]SĉVREHQ©�XYHGHQ½PL�SûÉLQDPL��D�WR�QD�]¡NODGÕ�]MLāWÕQ�D�
]RKOHGQÕQ�ºGDMĉ�R�SRYÕWUQRVWQFK�VU¡ĔN¡FK��SRYRGQFK�D�]¡SODY¡FK�Y�PVWÕ�UHDOL]DFH�SUDF�]D�REGRE�PLQ�����OHW�
SûHG�]DK¡MHQP�SUDF�Y\FK¡]HMFKR�]H�VWDWLVWLN�SûVOXāQ½FK�PHWHRURORJLFN½FK�LQVWLWXF�
3RMLāWÕQ�VH�QHY]WDKXMH�QD�SRYLQQRVW�QDKUDGLW�ºMPX�]SĉVREHQRX�WP��ĔH�SRMLāWÕQ½�EH]RGNODGQÕ�QHRGVWUDQLO�
SûHN¡ĔN\�YROQ©KR�RGWRNX�YRG\��SVHN��GûHYR�DM���]�NRU\W�YRGQFK�WRNĉ�Y�SURVWRUX�UHDOL]DFH�SUDF�D�Y�MHKR�
EH]SURVWûHGQP�RNRO��D�WR�L�Y�SûSDGÕ��ĔH�VH�Y�QLFK�Y�GREÕ�]DK¡MHQ�D�UHDOL]DFH�SUDF�QHQDFK¡]HOD�YRGD�

=YO¡āWQ�XMHGQ¡Q�N�SRGPQN¡P�SURWLSRĔ¡UQKR�]DEH]SHÉHQ�VWDYHQLāWÕ
=H�āNRGQ©�XG¡ORVWL�SûPR�QHER�QHSûPR�]SĉVREHQ©�SRĔ¡UHP�QD�VWDYHQLāWL�SRVN\WQH�SRMLVWLWHO�SRMLVWQ©�SOQÕQ�
SRX]H�]D�SRGPQN\��ĔH�QD�VWDYHQLāWL�E\OD�XÉLQÕQD�SûLPÕûHQ¡�EH]SHÉQRVWQ�RSDWûHQ�N�]DMLāWÕQ�SRĔ¡UQ�
EH]SHÉQRVWL��NWHU¡�EXGRX�RGSRYGDW�SRĔ¡UQPX�QHEH]SHÉ��VWXSQL�UR]HVWDYÕQRVWL�D�SODWQ©�OHJLVODWLYÕ�Y�REODVWL�
SRĔ¡UQ�RFKUDQ\�
���1D�VWDYHQLāWL�EXGH�]DYHGHQ�IXQNÉQ�UR]YRG�YRG\��QHW½N¡�VH�VWDYHQLāą��NGH�WR�]�WHFKQLFN©KR�KOHGLVND�QHQ�
PRĔQ©��QDSû��X�OLQLRY½FK�VWDYHE�
���6WDYHQLāWÕ�EXGH�Y\EDYHQR�Y�SRWûHEQ©P�PQRĔVWY�D�GUX]FK�SûHQRVQ½PL�KDVLFPL�SûVWURML��3+3���NWHU©�EXGRX�
SURYR]XVFKRSQ©�D�MHMLFK�XPVWÕQ�XPRĔQ�VQDGQ©�D�U\FKO©�SRXĔLW��
���3UR�YāHFKQ\�GRGDYDWHOH�EXGH�]DYHGHQ�V\VW©P�SRYROHQ�N�SU¡FL�V�RWHYûHQ½P�RKQÕP��VYDûRY¡Q��ûH]¡Q��
QDWDYRY¡Q�K\GUR�L]RODÉQFK�S¡Vĉ�DSRG����3RYROHQ�PXV�REVDKRYDW�RSDWûHQ�N�]DMLāWÕQ�SRĔ¡UQ�EH]SHÉQRVWL��
]HMP©QD�VWDQRYHQ�SRĔ¡UQ�DVLVWHQFH�D�]DMLāWÕQ�Q¡VOHGQ©KR�GR]RUX�Y�PVWÕ��NGH�VH�W\WR�SU¡FH�SURY¡GÕM��0XV�
E½W�YĔG\�N�GLVSR]LFL�3+3�
���9HāNHU©�SRĔ¡UQÕ�QHEH]SHÉQ©�O¡WN\�D�PDWHUL¡O\�MDNR�KRûODY©�NDSDOLQ\��WODNRY©�ODKYH��Y½EXāQLQ\�DSRG���EXGRX�
VNODGRY¡Q\�SRGOH�SûVOXāQ½FK�SûHGSLVĉ�D�Y�GRVWDWHÉQ©�Y]G¡OHQRVWL�RG�PVWD��NGH�VH�VWDY��PRQWXMH�QHER�SUDFXMH�V�
RWHYûHQ½P�RKQÕP��+RûODY©�REDO\�D�RGSDG\�PXV�E½W�XNO¡G¡Q\�QD�N�WRPX�XUÉHQ©P��RGGÕOHQ©P�PVWÕ�D�SUDYLGHOQÕ�
RGY¡ĔHQ\��.RPXQLNDFH�]DFKRY¡Y¡Q\�SUĉMH]GQ©��NRPXQLNDÉQ�SURVWRU\�QH]DVWDYÕQ©��
���3URND]DWHOQÕ�EXGH�SURY¡GÕQR�YVWXSQ�āNROHQ�]DPÕVWQDQFĉ�D�GRGDYDWHOĉ�R�SRĔ¡UQ�RFKUDQÕ��9ĔG\�SûL�Q¡VWXSX�
QRY½FK�SUDFRYQNĉ�D�SûL�]PÕQÕ�SRĔ¡UQKR�QHEH]SHÉ�EXGRX�SUDFRYQFL�SURND]DWHOQÕ�VH]Q¡PHQL�V�DNWX¡OQP�
UR]PVWÕQP�SURVWûHGNĉ�SRĔ¡UQ�RFKUDQ\�D�]SĉVREHP�RKODāRY¡Q�SRĔ¡UX��
���%XGH�MPHQRY¡QD�RVRED�RGSRYÕGQ¡�]D�SOQÕQ�ºNROĉ�SRĔ¡UQ�RFKUDQ\��SUDYLGHOQ©�NRQWURO\��YHGHQ�GRNXPHQWDFH��
āNROHQ�]DPÕVWQDQFĉ��Y\VWDYRY¡Q�SRYROHQ�N�SU¡FL�V�RWHYûHQ½P�RKQÕP��
���3RNXG�WR�SRGPQN\�D�FKDUDNWHU�VWDYE\�XPRĔQ��EXGH�VWDYHQLāWÕ�RSORFHQR��
���9�PVWQRVWL�VWDYE\YHGRXFKR�QHER�KOGDF�VOXĔE\�EXGRX�Y\YÕāHQ\�SRĔ¡UQ�SRSODFKRY©�VPÕUQLFH�V�GĉOHĔLW½PL�
WHOHIRQQPL�ÉVO\��KDVLÉL��SROLFLH��]¡FKUDQND��KDYDULMQ�VOXĔE\���7\WR�EXGRX�G¡OH�XPVWÕQ\�Y�āDWQ¡FK�D�MLQ½FK�
SURYR]QFK�PVWQRVWHFK�VWDYE\�
���3UDYLGHOQÕ�EXGRX�NRQWURORY¡Q\�HOHNWULFN©�VSRWûHELÉH��YDûLÉH��YDUQ©�NRQYLFH��WRSQ¡�WÕOHVD��]�KOHGLVND�MHMLFK�
EH]SHÉQ©KR�SûLSRMHQ�D�XPVWÕQ�
����9�āDWQ¡FK�D�PVWQRVWHFK�SUR�SûSUDYX�REÉHUVWYHQ�EXGH�UR]PVWÕQ�GRVWDWHÉQ½�SRÉHW�3+3�
����9HāNHU¡�SRĔ¡UQÕ�EH]SHÉQRVWQ�]Dû]HQ�MDNR�HOHNWULFN¡�SRĔ¡UQ�VLJQDOL]DFH��(36���VWDELOQ�KDVLF�]Dû]HQ�
�6+=���]Dû]HQ�SUR�RGYRG�NRXûH�D�WHSOD��=2.7���QDYUĔHQ¡�D�VFKY¡OHQ¡�Y�SURMHNWRY©�GRNXPHQWDFL��EXGRX�XY¡GÕQD�
GR�SURYR]X�FR�QHMGûYH�SR�MHMLFK�LQVWDORY¡Q�
����%XGH�Y\SUDFRY¡Q�SO¡Q�VWDYHQLāWÕ�V�Y\]QDÉHQP�VNODGĉ�QHEH]SHÉQ½FK�O¡WHN��SûMH]GRY½FK�D�]¡VDKRY½FK�FHVW�
����5R]PVWÕQ�3+3�HYHQWX¡OQÕ�Y\EDYHQ�K\GUDQWRY½FK�VNûQ�EXGH�SUDYLGHOQÕ�NRQWURORY¡QR�MHGQRX�PÕVÉQÕ�
����2�SUDYLGHOQÕ�SURY¡GÕQ½FK�NRQWURO¡FK�EXGRX�YHGHQ\�]¡]QDP\��
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3RMLāWÕQ�VH�NURPÕ�Y½OXN�XYHGHQ½FK�Y�SRMLVWQ½FK�SRGPQN¡FK�G¡OH�QHY]WDKXMH�QD�RGSRYÕGQRVW�]D�āNRGX�
]SĉVREHQRX�
���Y�VRXYLVORVWL�V�WUKDFPL�SUDFHPL��VWDYERX�WXQHOĉ�D�SRG]HPQFK�GUDK��PHWUD��
���Y�VRXYLVORVWL�V�ERXU¡QP�QHER�GHPROLFHPL��Y½VWDYERX�QHER�ºGUĔERX�SûHKUDG��SUDFHPL�SRG�YRGRX��WÕĔHEQPL��
GRE½YDFPL�QHER�UD]LFPL�ÉLQQRVWPL��SUDFHPL�VSRMHQ½PL�V�SRG]HPQPL�QHER�SRGYRGQPL�GRO\�D�YāHPL�
SRG]HPQPL�SUDFHPL�V�QLPL�VSRMHQ½PL��UDĔERX�WXQHOĉ��YÉHWQÕ�V�QP�VRXYLVHMFFK�Y½NRSRY½FK�SUDF��WÕĔERX��
Y½URERX�QHER�UDILQDF�]HPQKR�SO\QX�QHER�URS\�

3ûLSRMLāWÕQ��=��VH�Y]WDKXMH�Y½OXÉQÕ�QD�SRYLQQRVW�QDKUDGLW�ºMPX�]SĉVREHQRX�QD�PRYLW©�YÕFL��NWHU©�SRMLāWÕQ½�
RSU¡YQÕQÕ�XĔY¡�QHER�SRĔY¡�

2GFK\OQÕ�RG�ÉO����RGVW�����SVP��E��D�F��=33�3��������VH�SRMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX�YH�VMHGQDQ©P�UR]VDKX�
Y]WDKXMH�WDN©�QD�SRYLQQRVW�SRMLāWÕQ©KR�SRVN\WQRXW�Q¡KUDGX�ºMP\�SU¡YQLFN©�RVREÕ��VH�NWHURX�MH�SRMLāWÕQ½�
PDMHWNRYÕ�SURSRMHQ�QHER�SU¡YQLFN©�RVREÕ��NWHU¡�MH�VSROHÉQNHP�SRMLāWÕQ©KR��
=�SRMLāWÕQ�XYHGHQ©KR�Y�WRPWR�XMHGQ¡Q�SRVN\WQH�SRMLVWLWHO�SRMLVWQ©�SOQÕQ�GR�Y½āH�VMHGQDQ©KR�OLPLWX�
SRMLVWQ©KR�SOQÕQ�SUR�SRMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX��PD[LP¡OQÕ�YāDN�GR�Y½āH�����������.É�]H�YāHFK�SRMLVWQ½FK�
XG¡ORVW�QDVWDO½FK�Y�SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX�Y�U¡PFL�OLPLWX�SRMLVWQ©KR�SOQÕQ�VMHGQDQ©KR�SUR�]¡NODGQ�
SRMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX��VXEOLPLW��

3RMLāWÕQ�REHFQ©�RGSRYÕGQRVWL�]D�ºMPX�VH�Y]WDKXMH�L�QD�SRYLQQRVW�SRMLāWÕQ©KR�QDKUDGLW�āNRGX�]SĉVREHQRX�QD�
YQHVHQ½FK�QHER�RGORĔHQ½FK�YÕFHFK�YH�VP\VOX�REÉDQVN©KR�]¡NRQNX��3RMLāWÕQ�REHFQ©�RGSRYÕGQRVWL�]D�ºMPX�VH�
Y]WDKXMH�L�QD�SRYLQQRVW�SRMLāWÕQ©KR�QDKUDGLW�āNRGX�Y]QLNORX�]DPÕVWQDQFL�SRMLāWÕQ©KR�QD�PRYLW©�YÕFL�SûL�SOQÕQ�
SUDFRYQFK�ºNROĉ�QHER�Y�SûP©�VRXYLVORVWL�V�QP�
=�SRMLāWÕQ�XYHGHQ©KR�Y�WRPWR�XMHGQ¡Q�SRVN\WQH�SRMLVWLWHO�SRMLVWQ©�SOQÕQ�GR�Y½āH�VMHGQDQ©KR�OLPLWX�
SRMLVWQ©KR�SOQÕQ�SUR�SRMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX��PD[LP¡OQÕ�YāDN�GR�Y½āH���������.É�]H�YāHFK�SRMLVWQ½FK�
XG¡ORVW�QDVWDO½FK�Y�SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX�Y�U¡PFL�OLPLWX�SRMLVWQ©KR�SOQÕQ�VMHGQDQ©KR�SUR�]¡NODGQ�
SRMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX��VXEOLPLW��

3RMLāWÕQ�RGSRYÕGQRVWL�]D�ºMPX�VH�Y]WDKXMH�L�QD��Q¡KUDGX�Q¡NODGĉ�QD�KUD]HQ©�VOXĔE\�Y\QDORĔHQ©�]GUDYRWQ�
SRMLāąRYQRX�D��QD�UHJUHVQ�Q¡KUDGX��NWHURX�MH�SRMLāWÕQ½�SRYLQQHQ�]DSODWLW�RUJ¡QX�QHPRFHQVN©KR�SRMLāWÕQ��Y�
VRXYLVORVWL�VH�Y]QLNHP�Q¡URNX�QD�G¡YNX�QHPRFHQVN©KR�SRMLāWÕQ��SRNXG�WDNRY¡�SRYLQQRVW�Y]QLNOD�Y�GĉVOHGNX�
ºMP\�QD�]GUDY�QHER�ĔLYRWÕ�ÉORYÕND��QD�NWHURX�VH�SRMLāWÕQ�Y]WDKXMH�VH�VXEOLPLWHP�SRMLVWQ©KR�SOQÕQ�YH�Y½āL���
��������.É�

�
È/�1(.���

=YO¡āWQ�ºGDMH�D�XMHGQ¡Q
�
1DVWDQH�OL��āNRGQ¡��XG¡ORVW��Q¡VOHGNHP��SRYRGQÕ��QHER��Y��SûP©��VRXYLVORVWL��V��SRYRGQ��GR������GQĉ��SR��VMHGQ¡Q�
SRMLāWÕQ��QHQ�SRMLVWLWHO�]�W©WR�āNRGQ©�XG¡ORVWL�SRYLQHQ�SRVN\WQRXW�SRMLVWQ©�SOQÕQ�
�
8MHGQ¡Y¡��VH���ĔH��FHONRY©��SRMLVWQ©��SOQÕQ��SRMLVWLWHOH��]H��YāHFK���GUXKĉ���SRMLāWÕQ���VMHGQDQ½FK���WRXWR���SRMLVWQRX�
VPORXYRX�SUR�SûSDG�YHāNHU½FK�āNRG�Y]QLNO½FK�SĉVREHQP�SRYRGQÕ�QHER�]¡SODY\�Y]QLNO½FK��]��SûÉLQ��QDVWDO½FK��Y�
SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX�MH�Y�VRXKUQX�RPH]HQR�PD[LP¡OQP�URÉQP�OLPLWHP�SRMLVWQ©KR�SOQÕQ��YH��Y½āL��
�b���b����.É�
�
1DVWDQH�OL��āNRGQ¡��XG¡ORVW��Q¡VOHGNHP��YLFKûLFH��QHER��Y��SûP©��VRXYLVORVWL��V��YLFKûLF��GR������GQĉ���SR���VMHGQ¡Q�
SRMLāWÕQ��QHQ�SRMLVWLWHO�]�W©WR�āNRGQ©�XG¡ORVWL�SRYLQHQ�SRVN\WQRXW�SRMLVWQ©�SOQÕQ�
�
9��SûSDGÕ���NU¡GHĔH���SRMLāWÕQ½FK���SûHGPÕWĉ���XPVWÕQ½FK���YH���Y½OR]H���SRVN\WQH���SRMLVWLWHO���SRMLVWQ©���SOQÕQ���]D�
SûHGSRNODGX����ĔH���SûHNRQ¡Q���SûHN¡ĔN\���VSRÉYDOR���Y���UR]ELW���VNOD���Y½ORK\����SûHNRQ¡Q���MHMKR���X]DPÉHQ����QHER�
NRQVWUXNÉQKR���XSHYQÕQ���VNOD���Y½ORK\����.RQVWUXNÉQP���XSHYQÕQP���VH���UR]XP���REWĔQÕ����UR]HEUDWHOQ©����QHER�
QHUR]HEUDWHOQ©�SHYQ©�VSRMHQ�SRMLāWÕQ©�YÕFL�VH�VWDYERX��=D��QHUR]HEUDWHOQ©��MH��SRYDĔRY¡QR��WDNRY©��VSRMHQ���NG\�
SRMLāWÕQRX�YÕF�QHO]H��RGFL]LW��EH]��MHKR��GHVWUXNÉQKR��QDUXāHQ���=D��REWĔQÕ��UR]HEUDWHOQ©��MH��SRYDĔRY¡QR��SRX]H�
WDNRY©�VSRMHQ��N�MHKRĔ�UR]HEU¡Q�MH�QXWQR�SRXĔW�PLQLP¡OQÕ�UXÉQKR�Q¡ûDG�
�
9�SûSDGÕ�NU¡GHĔH�]��Y½ORK\��QHER��]��YLWUQ\��ÉL��SXOWX���NWHU©��MVRX��XPVWÕQ\��XYQLWû��SURYR]RYQ\��SRMLāWÕQ©KR���NGH�
SûHNRQ¡Q�SûHN¡ĔN\�VSRÉYDOR�Y�UR]ELW�MHMLFK�VNOD�QHER��Y��SûHNRQ¡Q��MHMLFK��]¡PNX���SRVN\WQH��SRMLVWLWHO��SRMLVWQ©�
SOQÕQ�GR�Y½āH�
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�
ī������]�KRUQ�KUDQLFH�SRMLVWQ©KR�SOQÕQ�VMHGQDQ©�Y�PVWÕ�SRMLāWÕQ�SUR�SRMLāWÕQ�VNXSLQ\�YÕF���GR��NWHU©��Q¡OHĔHO\�

RGFL]HQ©�YÕFL�SRMLāWÕQ©�SURWL�RGFL]HQ��PD[LP¡OQÕ�YāDN��������.É��MGH�OL�R�FHQQ©���SûHGPÕW\����YÕFL���XPÕOHFN©��
KLVWRULFN©�QHER�VEÕUDWHOVN©�KRGQRW\�QHER�HOHNWURQLNX�

�
ī�������]�KRUQ�KUDQLFH�SRMLVWQ©KR�SOQÕQ�VMHGQDQ©�Y�PVWÕ�SRMLāWÕQ�SUR�SRMLāWÕQ�VNXSLQ\�YÕF��GR�NWHU©��Q¡OHĔHO\�

RGFL]HQ©�YÕFL�SRMLāWÕQ©�SURWL�RGFL]HQ��PD[LP¡OQÕ�YāDN��������.É��MGH�OL�R�RVWDWQ��SRMLāWÕQ©���YÕFL����MLQ©���QHĔ�
Y½āH�XYHGHQ©��

�
3RNXG�MH�YÕF�XPÕOHFN©��KLVWRULFN©�QHER�VEÕUDWHOVN©�KRGQRW\�VRXÉDVQÕ�FHQQ½P��SûHGPÕWHP���PXV��E½W��XORĔHQD��D�
]DEH]SHÉHQD��WDN���DE\��WRWR��]DEH]SHÉHQ��PLQLP¡OQÕ��RGSRYGDOR��SûHGHSVDQ©PX��]SĉVREX��]DEH]SHÉHQ���FHQQ½FK�
SûHGPÕWĉ�Y\SO½YDMFPX�]�SRMLVWQ½FK�SRGPQHN�XSUDYXMFFK�]SĉVRE\�]DEH]SHÉHQ�
�
3RNODGQ�V\VW©P\�((7�ġ�PDMHWNRY©�SRMLāWÕQ
8MHGQ¡Y¡�VH��ĔH�SRMLāWÕQ�VMHGQDQ©�WRXWR�SRMLVWQRX�VPORXYRX�VH�Y]WDKXMH�WDN©�QD�SRNODGQ��V\VW©P\��HOHNWURQLFN©�
HYLGHQFH�WUĔHE��((7���YÉ��]¡NODGQKR�VRIWZDUH��D�WR�Y�UR]VDKX�XYHGHQ©P�Y�W©WR�SRMLVWQ©�VPORXYÕ�
�
1¡NODG\�QD�REUDQX�SURWL�VDQNFL�XORĔHQ©�GOH�]¡NRQD�R�HYLGHQFL�WUĔHE��((7�
9�SûSDGÕ�SRMLVWQ©��XG¡ORVWL��QD��SRMLāWÕQ©P��SRNODGQP��V\VW©PX��((7��SRVN\WQH��SRMLVWLWHO��WDN©��Q¡KUDGX��ºÉHOQÕ�
Y\QDORĔHQ½FK�Q¡NODGĉ�QD�SU¡YQ�REUDQX�SRMLāWÕQ©KR�SURWL�VDQNFL�XORĔHQ©�]D�VSU¡YQ�GHOLNW�VSRÉYDMF��Y��SRUXāHQ�
SRYLQQRVWL�XORĔHQ©�]¡NRQHP�R�HYLGHQFL�WUĔHE�Y�GĉVOHGNX�Y½āH�XYHGHQ©�SRMLVWQ©�XG¡ORVWL�
=�SRMLāWÕQ�EXGH�SRVN\WQXWD�Q¡KUDGD�ºÉHOQÕ�Y\QDORĔHQ½FK�Q¡NODGĉ��QD��REUDQX��SRMLāWÕQ©KR��YH��VSU¡YQP��û]HQ��L�
û]HQ��SûHG��VRXGHP��Y��U¡PFL��VSU¡YQKR��VRXGQLFWY���YÉHWQÕ��Q¡NODGĉ��SU¡YQKR���]DVWRXSHQ����1¡NODG\���SU¡YQKR�
]DVWRXSHQ��NWHU©�SûHVDKXM�PLPRVPOXYQ�RGPÕQX�DGYRN¡WD�Y�ÈHVN©�UHSXEOLFH�VWDQRYHQRX�SûVOXāQ½PL��SU¡YQPL�
SûHGSLV\��XKUDG�SRMLVWLWHO�SRX]H�Y�SûSDGÕ��ĔH�VH�N�WRPX�SûHGHP�SVHPQÕ�]DY¡]DO�
3RMLVWLWHO�QHKUDG�Q¡NODG\�XYHGHQ©�Y�WRPWR�XMHGQ¡Q���MHVWOLĔH��E\O��SRMLāWÕQ½��Y��VRXYLVORVWL��VH��āNRGQRX��XG¡ORVW�
X]Q¡Q�YLQQ½P�ºP\VOQ½P�WUHVWQ½P�ÉLQHP��SRNXG�MLĔ�W\WR�Q¡NODG\�XKUDGLO��P¡�SURWL�SRMLāWÕQ©PX�SU¡YR�QD��YU¡FHQ�
Y\SODFHQ©�É¡VWN\�
1D�ºKUDGX�Q¡NODGĉ�QD�REUDQX�SURWL�VDQNFL�XORĔHQ©�GOH�]¡NRQD�R�HYLGHQFL�WUĔHE�SRVN\WQH�SRMLVWLWHO�SRMLVWQ©�SOQÕQ�
PD[LP¡OQÕ�GR�Y½āH�OLPLWX�SRMLVWQ©KR�SOQÕQ��������.É�Y��VRXKUQX���]H���YāHFK���SRMLVWQ½FK���XG¡ORVW���QDVWDO½FK���Y�
SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX�
9�SûSDGÕ�Y]QLNX��Q¡URNX��QD��Q¡KUDGX��Q¡NODGĉ��QD��REUDQX��SURWL��VDQNFL��XORĔHQ©��GOH��]¡NRQD��R��HYLGHQFL��WUĔHE��Y�
VRXYLVORVWL�V�YFH�SRMLVWQ½PL��XG¡ORVWPL��]��YFH��SRMLāWÕQ��VMHGQDQ½FK��X��SRMLVWLWHOH��XYHGHQ©KR��Y��W©WR��SRMLVWQ©�
VPORXYÕ��NWHU©�Y]QLNO\�]�WRWRĔQ©�SûÉLQ\��SRVN\WQH�SRMLVWLWHO��QD��Q¡KUDGX��WDNRY½FK��Q¡NODGĉ��Y��VRXKUQX��]H��YāHFK�
WDNRY½FK�SRMLVWQ½FK�XG¡ORVW�SRMLVWQ©�SOQÕQ�PD[LP¡OQÕ�GR�Y½āH��������.É�
�
8MHGQ¡Y¡�VH��ĔH�NURPÕ�SRMLVWQ½FK�SRGPQHN�XYHGHQ½FK�Y�ÉO����RGVW�����W©WR�SRMLVWQ©�VPORXY\�SODW�SUR�SRMLāWÕQ�
VMHGQDQ©�WRXWR�VPORXYRX�URYQÕĔ�SûLORĔHQ©�6POXYQ�XMHGQ¡Q�5(120,$�685��������

3RNXG�SRÉ¡WHN�SRMLāWÕQ�VMHGQDQ©KR�WRXWR�SRMLVWQRX�VPORXYRX�EH]SURVWûHGQÕ�QDYD]XMH�QD�]¡QLN�SûHGFKR]KR�
SRMLāWÕQ�X]DYûHQ©KR�X�SRMLVWLWHOH�XYHGHQ©KR�Y�W©WR�SRMLVWQ©�VPORXYÕ��NWHU½P�E\OR�VMHGQ¡QR�WDN©�SRMLāWÕQ�SURWL�
SRMLVWQ©PX�QHEH]SHÉ�YLFKûLFH�QHER�NUXSRELW��G¡OH�MHQ�ĨSûHGFK¡]HMF�VPORXYDĦ���QHXSODWQ�VH�Y�SûSDGÕ�SRMLVWQ©�
XG¡ORVWL�Y]QLNO©�Q¡VOHGNHP�YLFKûLFH�QHER�NUXSRELW�QD�SRMLāWÕQ½FK�YÕFHFK�Y�WRP�PVWÕ�SRMLāWÕQ��SUR�NWHU©�E\OR�
VMHGQ¡QR�SRMLāWÕQ�SURWL�YLFKûLFL�QHER�NUXSRELW�MLĔ�SûHGFK¡]HMF�VPORXYRX��ÉO����RGVW�����=33�3��������D�
XVWDQRYHQ�W©WR�SRMLVWQ©�VPORXY\��SRGOH�QÕMĔ�QDVWDQH�OL�āNRGQ¡�XG¡ORVW�Q¡VOHGNHP�YLFKûLFH�QHER�NUXSRELW�QHER�
Y�SûP©�VRXYLVORVWL�V�YLFKûLF�QHER�NUXSRELWP�GR����GQĉ�SR�VMHGQ¡Q�SRMLāWÕQ��QHQ�SRMLVWLWHO�]�W©WR�āNRGQ©�
XG¡ORVWL�SRYLQHQ�SRVN\WQRXW�SRMLVWQ©�SOQÕQ�

3RNXG�SRÉ¡WHN�SRMLāWÕQ�VMHGQDQ©KR�WRXWR�SRMLVWQRX�VPORXYRX�EH]SURVWûHGQÕ�QDYD]XMH�QD�]¡QLN�SûHGFKR]KR�
SRMLāWÕQ�X]DYûHQ©KR�X�SRMLVWLWHOH�XYHGHQ©KR�Y�W©WR�SRMLVWQ©�VPORXYÕ��NWHU½P�E\OR�VMHGQ¡QR�WDN©�SRMLāWÕQ�SURWL�
SRMLVWQ©PX�QHEH]SHÉ�SRYRGHï�QHER�]¡SODYD��G¡OH�MHQ�ĨSûHGFK¡]HMF�VPORXYDĦ���QHXSODWQ�VH�Y�SûSDGÕ�SRMLVWQ©�
XG¡ORVWL�Y]QLNO©�Q¡VOHGNHP�SRYRGQÕ�QHER�]¡SODY\�QD�SRMLāWÕQ½FK�YÕFHFK�Y�WRP�PVWÕ�SRMLāWÕQ��SUR�NWHU©�E\OR�
VMHGQ¡QR�SRMLāWÕQ�SURWL�SRYRGQL�QHER�]¡SODYÕ�MLĔ�SûHGFK¡]HMF�VPORXYRX��ÉO����RGVW�����=33�3��������D�
XVWDQRYHQ�W©WR�SRMLVWQ©�VPORXY\��SRGOH�QÕMĔ�QDVWDQH�OL�āNRGQ¡�XG¡ORVW�Q¡VOHGNHP�SRYRGQÕ�QHER�]¡SODY\�QHER�Y�
SûP©�VRXYLVORVWL�V�SRYRGQ�QHER�]¡SODYRX�GR����GQĉ�SR�VMHGQ¡Q�SRMLāWÕQ��QHQ�SRMLVWLWHO�]�W©WR�āNRGQ©�
XG¡ORVWL�SRYLQHQ�SRVN\WQRXW�SRMLVWQ©�SOQÕQ�

/HKN©�VWDYE\��GûHYRVWDYE\
2GFK\OQÕ�RG�ÉO����=33�3��������VH�SRMLāWÕQ�QHY]WDKXMH�QD�EXGRY\��RVWDWQ�VWDYE\�QHER�PRELOQ�EXïN\�
D�V�GûHYÕQRX�QHER�QHFKU¡QÕQRX�RFHORYRX�QRVQRX�NRQVWUXNF�D�V�RSO¡āWÕQP�]�URVWO©KR�GûHYD��SUNQD��IRāQ\��
NXODWLQD��SĉONXODWLQD���
E�]�GHVHN�QD�E¡]L�GûHYD�D�SDSUX��GûHYRWûVNRY©��SLOLQRY©�GHVN\��SûHNOLĔN\��GHVN\�]�RGSDGQ�SDSURY©�KPRW\�DSRG����
F�V�OHKNRX�NRYRYRX�NRQVWUXNF�V�WH[WLOQP�RSO¡āWÕQP��
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G�QDIXNRYDF�KDO\�

=¡VRE\�D�MHMLFK�XORĔHQ�
=¡VRE\�PXV�E½W�XVNODGQÕQ\�V�RKOHGHP�QD�MHMLFK�UR]PÕU\��SRYDKX�D�RGROQRVW�SURWL�I\]LN¡OQP�D�FKHPLFN½P�
YOLYĉP�WDNRY½P�]SĉVREHP��DE\�PRĔQRVW�MHMLFK�SRāNR]HQ�E\OD�PLQLPDOL]RY¡QD��=¡VRE\�PXV�E½W�XVNODGQÕQ\�WDN��
DE\�E\O\�FKU¡QÕQ\�SûHG�SRYÕWUQRVWQPL�YOLY\��]DVWûHāHQ���E\OR�PRĔQ©�SUĉEÕĔQÕ�NRQWURORYDW�MHMLFK�VWDY�D�E\OR�
PRĔQ©�MH�SûHPVWLW�Y�SûSDGÕ�RKURĔHQ�ĔLYHOQ�XG¡ORVW��
=¡VRE\�V�RPH]HQRX�GRERX�VNODGRYDWHOQRVWL�MVRX�SûHGPÕWHP�SRMLāWÕQ�SRX]H�SR�GREX�PLQLP¡OQ�WUYDQOLYRVWL�
VWDQRYHQ©�MHMLFK�Y½UREFHP��ĀNRGD�Y]QLNO¡�QD�]¡VRE¡FK�SR�XSO\QXW�GRE\�PLQLP¡OQ�WUYDQOLYRVWL�SRMLVWQRX�
XG¡ORVW�QHQ�

)RWRYROWDLFN¡�HOHNWU¡UQD�
=�SRMLāWÕQ�GOH�=33�3��������QHY]QLN¡�SU¡YR�QD�SOQÕQ�]D�āNRG\�YāHKR�GUXKX�Y]QLNO©�QD�IRWRYROWDLFN©�HOHNWU¡UQÕ��D�
WR�L�SRNXG�MGH�R�SûVOXāHQVWY�D�VWDYHEQ�VRXÉ¡VWL�EXGRY\�QHER�RVWDWQ�VWDYE\�

�GHU�EOHVNX�
8MHGQ¡Y¡�VH��ĔH�RGFK\OQÕ�RG�ÉO����RGVW�����SVP��D��=33�3��������VH�]D�SûP½�ºGHU�EOHVNX�SRYDĔXMH�L�GRÉDVQ©�
SûHSÕW��SRGSÕW��]NUDW�QHER�LQGXNFH�]SĉVREHQ¡�Y�HOHNWURUR]YRGQ©�QHER�NRPXQLNDÉQ�VWL��
3RMLāWÕQ�VH�Y]WDKXMH�L�QD�SRāNR]HQ�QHER�]QLÉHQ�SRMLāWÕQ©KR�YODVWQKR�QHER�XĔYDQ©KR�PRYLW©KR�]Dû]HQ�D�
Y\EDYHQ��HOHNWULFN½FK�D�HOHNWURQLFN½FK�VWURMĉ��SûVWURMĉ�D�]Dû]HQ��HOHNWURQLFN½FK�VRXÉ¡VW�D�SûVOXāHQVWY�
SRMLāWÕQ©�QHPRYLWRVWL��ûGF�MHGQRWN\�WHFKQRORJLFN½FK�]Dû]HQ��HOHNWURQLFN©�]DEH]SHÉRYDF�V\VW©P\��
NOLPDWL]DFH�DSRG���SûHSÕWP��]NUDWHP�QHER�LQGXNF�Y�SûÉLQQ©�VRXYLVORVWL�V�ºGHUHP�EOHVNX��SûL�ERXûN¡FK��SûL�
VSQ¡Q�Y�QDS¡MHFFK�VWFK�QHER�SûL�Y½ERML�VWDWLFN©�HOHNWûLQ\��
3RMLāWÕQ�Y�UR]VDKX�GOH�SûHGFKR]KR�RGVWDYFH�VH�VMHGQ¡Y¡�QD�SUYQ�UL]LNR�YH�VP\VOX�ÉO�����RGVW�����SVP��D��933�
3��������V�OLPLWHP�SRMLVWQ©KR�SOQÕQ�SUR�MHGQX�D�YāHFKQ\�SRMLVWQ©�XG¡ORVWL�QDVWDO©�Y�SUĉEÕKX�MHGQRKR�
SRMLVWQ©KR�URNX�YH�Y½āL���������.É�D�VH�VSROXºÉDVW�YH�Y½āL�������.É��

'HPROLFH��VXą�
8MHGQ¡Y¡�VH��ĔH�SRMLVWLWHO�XKUDG�NURPÕ�]DFKUDïRYDFFK�Q¡NODGĉ��ÉO�����RGVW�����933�3���������WDN©�ºÉHOQÕ�
Y\QDORĔHQ©�Q¡NODG\�]�MLĔ�QDVWDO©�SRMLVWQ©�XG¡ORVWL�]�MLQ©KR�SRMLVWQRX�VPORXYRX�VMHGQDQ©KR�SRMLāWÕQ�QD�
GHPROLFL�UR]HEU¡Q�SRMLāWÕQ½FK�PRYLW½FK�SûHGPÕWĉ�QHER�QHPRYLW½FK�REMHNWĉ�]QLÉHQ½FK�WRXWR�XG¡ORVW��QD�
Y\NO]HQ�QHER�RGNO]HQ�WÕFKWR�YÕF��MHMLFK�]E\WNĉ�ÉL�VXWL�D�Q¡NODG\�QD�MHMLFK�XORĔHQ�QD�QHMEOLĔā�YKRGQRX�VNO¡GNX�
QHER�QD�SURYHGHQ�MHMLFK�RGSRYGDMF�OLNYLGDFH�Y�QHMEOLĔāP�YKRGQ©P�PVWÕ��YÉHWQÕ�Q¡NODGĉ�QD�MHMLFK�RGYR]�QD�
WDNRY©�PVWR��VNO¡GNX���G¡OH�MHQ�ĨGHPROLÉQ�Q¡NODG\Ħ��
'HPROLÉQ�Q¡NODG\�XKUDG�SRMLVWLWHO�SRX]H�Y�SûSDGÕ��ĔH�SRMLāWÕQ©�YÕFL�VKOHGDO�QHRSUDYLWHOQ½PL�QHER�MHMLFK�
GHPROLFL�UR]HEU¡Q�QDûGLO�SR�SRMLVWQ©�XG¡ORVWL�RUJ¡Q�VW¡WQ�VSU¡Y\�]�GĉYRGĉ�EH]SHÉQRVWQFK��
'HPROLÉQ�Q¡NODG\�XKUDG�SRMLVWLWHO�SRX]H�Y�SûSDGÕ��ĔH�]QLÉHQ�SRMLāWÕQ½FK�YÕF�E\OR�]DSûÉLQÕQR�QÕNWHU½P�]�
G¡OH�XYHGHQ½FK�SRMLVWQ½FK�QHEH]SHÉ��MH�OL�SUR�WDNRY©�SRMLVWQ©�QHEH]SHÉ�SRMLāWÕQ¡�YÕF�SRMLāWÕQD��SRĔ¡UQ�
QHEH]SHÉ��Q¡UD]�QHER�S¡G��NRXû��SRYRGHï�QHER�]¡SODYD��YLFKûLFH�QHER�NUXSRELW��VHVXY��WM��VHVRXY¡QP�SĉG\��
]ûFHQP�VNDO�QHER�]HPLQ��VHVRXY¡QP�QHER�]ûFHQP�ODYLQ��]HPÕWûHVHQP��WKRX�VQÕKX�QHER�Q¡PUD]\��SRX]H�SUR�
āNRG\�QD�SRMLāWÕQ½FK�EXGRY¡FK���YRGRYRGQP�QHEH]SHÉP�

3RMLVWLWHO�XKUDG�GHPROLÉQ�Q¡NODG\�PD[LP¡OQÕ�GR�OLPLWX�SRMLVWQ©KR�SOQÕQ�YH�Y½āL���������.É��/LPLW�SRMLVWQ©KR�
SOQÕQ�XYHGHQ½�Y�SûHGFKR]�YÕWÕ�VH�VMHGQ¡Y¡�YH�VP\VOX�ÉO�����RGVW�����SVP��D��933�3���������2�SOQÕQ�]�SRMLāWÕQ�
GHPROLÉQFK�Q¡NODGĉ�VH�QHVQLĔXMH�KRUQ�KUDQLFH�SRMLVWQ©KR�SOQÕQ�VMHGQDQ¡�SUR�SRMLāWÕQ�EXGRY\�SURWL�
SRMLVWQ©PX�QHEH]SHÉ��Y�MHKRĔ�GĉVOHGNX�QDVWDOD�SRMLVWQ¡�XG¡ORVW�YHGRXF�N�GHPROLFL�EXGRY\��7RWR�SRMLāWÕQ�VH�
VMHGQ¡Y¡�VH�VSROXºÉDVW�YH�Y½āL�������.É�

3RMLāWÕQ�VH�Y]WDKXMH�L�QD�Q¡NODG\�QD�Y½PÕQX�NOÉĉ�D�]¡PNĉ�Y�SûSDGÕ�MHMLFK�SRāNR]HQ�Y�VRXYLVORVWL�V�RGFL]HQP�
QD�SRMLāWÕQ½FK�YÕFHFK��3RMLVWQ©�SOQÕQ�]�WRKRWR�SRMLāWÕQ��Y�VRXKUQX�]D�YāHFKQ\�SRMLVWQ©�XG¡ORVWL�QDVWDO©�Y�
SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX��UHVS��MH�OL�SRMLāWÕQ�VMHGQ¡QR�QD�GREX�NUDWā�QHĔ�MHGHQ�SRMLVWQ½�URN��Y�SUĉEÕKX�
WUY¡Q�SRMLāWÕQ���MH�RPH]HQR�PD[LP¡OQP�URÉQP�OLPLWHP�SRMLVWQ©KR�SOQÕQ�YH�Y½āL�������.É��2G�FHONRY©�Y½āH�
SRMLVWQ©KR�SOQÕQ�]D�NDĔGRX�SRMLVWQRX�XG¡ORVW�]�WRKRWR�SRMLāWÕQ�VH�RGHÉW¡�VSROXºÉDVW�YH�Y½āL�����.É�

2GFK\OQÕ�RG�=33�3���������ÉO¡QHN����RGVW������SVP��D��VH�XMHGQ¡Y¡��ĔH�SRMLāWÕQ�VH�Y]WDKXMH�L�QD�SURVWRX�NU¡GHĔ��
PD[LP¡OQÕ�YāDN�GR�Y½āH��������.É�]H�YāHFK�SRMLVWQ½FK�XG¡ORVW�Y]QLNO½FK�Y�SUĉEÕKX�MHGQRKR�SRMLVWQ©KR�URNX�

3UR�SRMLāWÕQ�SRG�SRû��É����������]¡VRE\�D�FL]�SûHGPÕW\�SûHY]DW©��VH�XMHGQ¡Y¡��
2GFK\OQÕ�RG�'33�3���������WDEXON\�É�����N³GX�(��VH�XMHGQ¡Y¡��ĔH�SRMLāWÕQ�VH�Y]WDKXMH�L�QD�RGFL]HQ�]¡VRE�
XORĔHQ½FK�PLPR�X]DYûHQ½�SURVWRU�]D�SûHGSRNODGX��ĔH�EXGH�VSOQÕQR�Q¡VOHGXMF�]DEH]SHÉHQ��]¡VRE\�XORĔHQ©�Y�
RSORFHQ©P�SURVWUDQVWY��9VWXSQ�RWYRU\��YUDWD��û¡GQÕ�X]DPÉHQ\�
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3UR�SRMLāWÕQ�SRG�SRû��É���������D���������PRVWRY©�Y¡K\��VH�XMHGQ¡Y¡�
2GFK\OQÕ�RG�'33�3��������VH�XMHGQ¡Y¡��ĔH�]D�SûHNRQ¡Q�SûHN¡ĔN\�VH�SRYDĔXMH�SûHNRQ¡Q�NRQVWUXNÉQKR�XSHYQÕQ�
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