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>JUMd�XVWERSGSO��!$#%" $&�*�bWS�OSROXUJRWRSJ�UJ]JRMJ��SFPEIEc^JJ�UdISQ�TUJMQX^JVWG��
-�G‘GJUJRREd�OSRYMHXUE[Md�[JRWUEPaRSHS�OSRIM[MSRJUE�
-�TSPREd�LEGSIVOEd�HSWSGRSVWa�TUM�SFJVTJ\JRMM�GVJZ�YXRO[MN�[JRWUEPaRSHS�OSRIM[MSRJUE�
-� G‘VSOSbYYJOWMGREd�UJHJRJUE[MM� �UJOXTJUE[MM�� bRJUHMM�M�MRWJPPJOWXEPaREd� VMVWJQE� EGWSQEWM\JVOSHS

XTUEGPJRMd��
-�OSQTEOWREd�OSRVWUXO[Md��SFJVTJ\MGEc^Ed�STWMQEPaRSJ�RETUEGPJRMJ�GSLIX]RSHS�TSWSOE�
>JUMd� XVWERSGSO� �!$#%" $&� *� UJ]JRMJ�� VS\JWEc^JJ� G� VJFJ� SVRSGR‘J� YXRO[MM� GSLIXZSSFUEFSWOM�

TUJIXVQSWUJRR‘J�[JRWUEPaR‘Q�OSRIM[MSRJUSQ��7QJd�FPS\RXc�VWUXOWXUX��XVWERSGOM��!$#%" $&�XRMGJUVEPaRS
OSQTSRXcWVd��SFJVTJ\MGEd�RJTUJU‘GR‘N�OSRWUSPa�GSLIXZSTUSMLGSIMWJPaRSVWM��G‘VSOSbYYJOWMGRXc�VMVWJQX
UJOXTJUE[MM�WJTPE�M�GVWUSJRRXc�VMVWJQX�XTUEGPJRMd�

>MVWJQE�XTUEGPJRMd�TSVWSdRRS�SWVPJKMGEJW�TSPR‘N�OSQTPJOV�TEUEQJWUSG�M�[MOPSG�UEFSW‘��\WS�TSLGSPdJW
ISVWM\a�REMFSPJJ�UE[MSREPaRSHS�VSSWRS]JRMd�WUJFXJQSN�TUSMLGSIMWJPaRSVWM�M�bRJUHSTSWUJFPJRMd��

8SQTEOWR‘N� IMLENR� XVWERSGSO� �!$#%" $&� TSLGSPdJW� STWMQEPaRS� MVTSPaLSGEWa� MQJc^MJVd� TPS^EIM� M
STUJIJPdJW�XISFVWGS�QSRWEKE�IEKJ�G�RJFSPa]SQ�SHUERM\JRRSQ�TUSVWUERVWGJ��

8SRVWUXO[Md�OSUTXVE�SFJVTJ\MGEJW�STWMQEPaR‘J�WJUQS-�M�QJZERM\JVOMJ�ZEUEOWJUMVWMOM��
:E�GVJZ�bWETEZ�SW�UELUEFSWOM�TUSJOWE�IS�GGSIE�VMVWJQ‘�G�bOVTPXEWE[Mc�XVWERSGOM��!$#%" $&�SFJVTJ\MGEcW

XISFVWGS�� ISVWXTRSVWa� M� REIJKRSVWa�� 1‘VWUEd� M� TUSVWEd� VMVWJQE� TUSJOWMUSGERMd�� VKEW‘J� VUSOM� TSVWEGOM�
OSR[JT[Md� QEOVMQEPaRSN� LEGSIVOSN� HSWSGRSVWM� O� TSIOPc\JRMc�� RMLOMJ� bOVTPXEWE[MSRR‘J� LEWUEW‘� *
OPc\JG‘J�TUJMQX^JVWGE�RE�PcFSN�VWEIMM�UJEPMLE[MM�TUSJOWE�

4STSPRMWJPaR‘J� TUJMQX^JVWGE� SFJVTJ\MGEcWVd� LE� V\JW� MVTSPaLSGERMd� G‘VSOSbYYJOWMGRSN� VMVWJQ‘
bRJUHSVFJUJKJRMd��5>-WJZRSPSHMd��UJHJRJUE[Md�WJTPE�RE�FELJ�USWSUR‘Z�WJTPSXWMPMLEWSUSG��MRWJPPJOWXEPaREd
VMVWJQE�OSRWUSPd�TSLGSPdcW�SVX^JVWGPdWa�STWMQEPaRSJ�XTUEGPJRMJ�M�UE[MSREPaRSJ�MVTSPaLSGERMJ�bRJUHMM�

8SQTEOWR‘J�GJRWFPSOM�V�MVTSPaLSGERMJQ�5>-GJRWMPdWSUSG�SFJVTJ\MGEcW�G‘VSOXc�TUSMLGSIMWJPaRSVWa�M
RMLOMN� XUSGJRa� ]XQE�� :JTSVUJIVWGJRR‘N� TUMGSI� TSLGSPdJW� GEUaMUSGEWa� VOSUSVWa� GUE^JRMd�� TSLGSPdd
EIETWMUSGEWa�GSLIXZSTUSMLGSIMWJPaRSVWa�VMVWJQ‘�TSI�MRIMGMIXEPaR‘J�WUJFSGERMd��

=EFSWE�GUE^Ec^MZVd�WJTPSXWMPMLEWSUSG�STWMQEPaRS�OSRWUSPMUXJWVd�GVWUSJRRSN�VMVWJQSN�XTUEGPJRMd�V
SFUEWRSN� VGdLac�� \WS� TSLGSPdJW� SFJVTJ\MGEWa� G‘TSPRJRMJ� UELPM\R‘Z� WUJFSGERMN� TS� WJTPSXWMPMLE[MM�
@WMPMLEWSU‘� IERRSN� VJUMM�� MQJc^MJ� FSPa]Xc� TPS^EIa� WJTPSSFQJRE�� QSHXW� GJURXWa� G� SFVPXKMGEJQSJ
TSQJ^JRMJ� IS� �
�� WJTPSGSN� bRJUHMM�� LEOPc\JRRSN� G� G‘WdKRSQ� GSLIXZJ�� 4ERREd� ST[Md� SVSFJRRS
GSVWUJFSGERE� G� UJHMSREZ�� VXFVMIMUXc^MZ� bRJUHSVFJUJHEc^MJ� WJZRSPSHMM� M� STUJIJPdc^MZ� XUSGJRa
MRGJVWM[MN�G�LEGMVMQSVWM�SW�XUSGRd�ISVWMHRXWSN�bRJUHSbYYJOWMGRSVWM�
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1ELSG‘N� UdI� TUJITSPEHEJW� �� WMTSUELQJUSG� G� IMETELSRJ� GSLIXZSTUSMLGSIMWJPaRSVWM� SW� 	� ���� IS



�����Q��\��<UM�bWSQ�XVWERSGOM��!$#%" $&�QSHXW�bYYJOWMGRS�MVTSPaLSGEWaVd�OEO�IPd�SWIJPaR‘Z�RJFSPa]MZ
TSQJ^JRMN�� WEO� M� IPd� LIERMN� M� OSQTPJOVSG� UELPM\RSHS� RELRE\JRMd�� >MVWJQ‘� [JRWUEPaRSHS
OSRIM[MSRMUSGERMd� V� MVTSPaLSGERMJQ� XVWERSGSO� �!$#%" $&� TSLGSPdcW� UELUEFEW‘GEWa� MRIMGMIXEPaR‘J
UJ]JRMd��RJ�TUMFJHEd�O�MVTSPaLSGERMc�VWERIEUWR‘Z�ISUSHSVWSd^MZ�OSRYMHXUE[MN��4SVWEWS\RS�STUJIJPMWa
VSSWGJWVWGXc^MN�WMTSUELQJU�M�TJUJ\JRa�RJSFZSIMQ‘Z�bPJQJRWSG�ISTSPRMWJPaRSN�OSQTPJOWE[MM��

@VWERSGOM� �!$#%" $&� WEOKJ� TSLGSPdcW� XVWEREGPMGEWa� G� VMVWJQX� ISTSPRMWJPaR‘J� XVWUSNVWGE� SFUEFSWOM
TUMWS\RSHS�GSLIXZE��4ERREd�ST[Md�SFJVTJ\MGEJWVd�OSQTEOWR‘Q�FPS\R‘Q�IMLENRSQ�XVWERSGSO��\WS�TSLGSPdJW
QSRWMUSGEWa�FPSOM�TSVWSFUEFSWOM�GSLIXZE�G�TUMWS\RSQ�GSLIXZSGSIJ�
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8SUTXV� XVWERSGOM� �!$#%" $&� TUJIVWEGPdJW� VSFSN� OEUOEVRXc
OSRVWUXO[Mc� ML� UMHJPJN� M� VWSJO�� G‘TSPRJRR‘Z� ML� VTJ[MEPaRSHS
TUSYMPd�� VSJIMRJRR‘Z� QJKIX� VSFSN� XHPSG‘QM� bPJQJRWEQM�� 2
OE\JVWGJ�REUXKR‘Z�SHUEKIEc^MZ�bPJQJRWSG�VPXKEW�V_JQR‘J�MPM
RJV_JQR‘J� WJTPSMLSPMUSGERR‘J� TERJPM�� SF]MGOE� OSWSU‘Z
G‘TSPRJRE�ML�S[MROSGERR‘Z�VWEPaR‘Z�PMVWSG��<ERJPM�LETSPRJR‘
TSPMXUJWERSGSN� TJRSN� MPM� RJGSVTPEQJRdc^JNVd� QMRJUEPaRSN
GEWSN��SFPEIEc^JN�G‘VSOMQM�LGXOSMLSPd[MSRR‘QM�VGSNVWGEQM�M
RMLOMQ� OSbYYM[MJRWSQ� WJTPSTUSGSIRSVWM�� <ERJPM� VGSIdW� O
QMRMQXQX� WJTPSG‘J� TSWJUM�� SFJVTJ\MGEcW� HJUQJWM\RSVWa
OSUTXVE��\WS�TUJTdWVWGXJW�SFUELSGERMc�OSRIJRVEWE�

2RJ]Rdd� TSGJUZRSVWa� TERJPJN� QSKJW� F‘Wa� G‘TSPRJRE� OEO� V
RERJVJRMJQ� TSOU‘WMd� ML� TSUS]OSGSN� OUEVOM�� WEO� M� FJL� RJHS�
@VWERSGOM� WEOKJ� SVRE^JR‘� HJUQJWM\R‘QM� PJHOSV_JQR‘QM
VJUGMVR‘QM� TERJPdQM�� OSWSU‘J� TSLGSPdcW� SFJVTJ\MWa� ISVWXT� O
YXRO[MSREPaR‘Q� bPJQJRWEQ� IPd� SVX^JVWGPJRMd� WJZRM\JVOSHS
SFVPXKMGERMd� M� WJOX^JHS� UJQSRWE�� 4Pd� SFJVTJ\JRMd
HJUQJWM\RSVWM� GRXWUJRRJHS� SF_JQE� XVWERSGOM� MVTSPaLXcWVd
XTPSWRdc^MJ�TUSOPEIOM�

4Pd� OSQTPJOWE[MM� XVWERSGSO� �!$#%" $&� TUMQJRdcWVd
UEIMEPaR‘J�GJRWMPdWSU‘�VJUMM�,VGSFSIRSJ�OSPJVS/�V� LEHRXW‘QM
RELEI�PSTEWOEQM�M�5>�IGMHEWJPdQM��

7VTSPaLXJQ‘J� UEFS\MJ� OSPJVE� TUSZSIdW� W^EWJPaRXc
VWEWM\JVOXc�M�IMREQM\JVOXc�FEPERVMUSGOX��

5>-IGMHEWJPM�� MVTSPaLXJQ‘J� G� GJRWMPdWSUEZ�� TUJIVWEGPdcW
VSFSN� IGMHEWJPM� V� GRJ]RMQ� USWSUSQ�� VREFKJRR‘J� GVWUSJRRSN
YXRO[MJN�XTUEGPJRMd��

2JRWMPdWSU‘�V�5>-IGMHEWJPdQM�SFPEIEcW�UdISQ�TUJMQX^JVWG�
2‘VSOEd� REIJKRSVWa� UEFSW‘�� SFXVPSGPJRREd� SWVXWVWGMJQ
OSPPJOWSURSHS� ETTEUEWE� M� ^JWSO�� =EGRSQJURS� G‘VSOMN� 8<4� GS
GVJQ�IMETELSRJ�UEFS\MZ�VOSUSVWJN��RMLOMN�XUSGJRa�]XQE�M�D9<
SFJVTJ\MGEJWVd�XVSGJU]JRVWGSGERRSN�OSRVWUXO[MJN�IGMHEWJPd��

2‘VSOEd� bOSRSQM\RSVWa� TUM� VRMKJRMM� XUSGRd
bPJOWUSTSWUJFPJRMd� ISVWMHEJWVd� LE� V\JW� WS\RSHS� UJHXPMUSGERMd
TEUEQJWUSG�UEFSW‘�IGMHEWJPd�GJRWMPdWSUE�V�TSQS^ac�GVWUSJRRSN
YXRO[MM� XTUEGPJRMd�� 4ERREd� bPJOWUSRREd� VMVWJQE� XTUEGPJRMd
TSLGSPdJW� SVX^JVWGPdWa� UJHXPMUSGERMJ� \EVWSW‘� GUE^JRMd
bPJOWUSIGMHEWJPd�� E� WEOKJ� SFJVTJ\MGEJW� TPEGR‘N� TXVO
GJRWMPdWSUE� FJL� MVTSPaLSGERMd� ISTSPRMWJPaR‘Z� XVWUSNVWG�� G
\EVWRSVWM��\EVWSWRSHS�TUJSFUELSGEWJPd�M�VSYW-VWEUWJUE��

AXRO[Md� TPEGRSHS� TXVOE�� E� WEOKJ� FSPJJ� RMLOMJ� UEFS\MJ
WJQTJUEWXU‘� XGJPM\MGEcW� VUSO� VPXKF‘� IGMHEWJPd� M� UJVXUV
bOVTPXEWE[MM�GJRWMPdWSUE�

4Pd�OSQTPJOWE[MM�XVWERSGSO��!$#%" $&�TUMQJRdcWVd�USWSUR‘J
WJTPSXWMPMLEWSU‘�� WJQTJUEWXUR‘N� OSbYYM[MJRW� TSPJLRSHS
IJNVWGMd�OSWSU‘Z�ISVWMHEJW��
���

<UMGSI� USWSUE� VREFKJR� \EVWSWR‘Q� TUJSFUELSGEWJPJQ�
TSLGSPdc^MQ� TSIIJUKMGEWa� STWMQEPaR‘N� UJKMQ� UEFSW‘
WJTPSXWMPMLEWSUE��TPEGRS�MLQJRdd�VOSUSVWa�GUE^JRMd�USWSUE�

@VWERSGOM� �!$#%" $&� OSQTPJOWXcWVd� OEUQERR‘QM� YMPaWUEQM
HUXFSN� MPM� WSROSN� S\MVWOM� �OPEVV� ��’����� 8EUQERR‘J� YMPaWU‘
TUJIRELRE\JR‘� IPd� S\MVWOM� TUMWS\RSHS� M� G‘WdKRSHS� GSLIXZE� V

LET‘PJRRSVWac� G� TUJIJPEZ� ��
’	� QH�Q� �HUXFSN� S\MVWOM�� MPM

QJRJJ���
�QH�Q� �WSROSN�S\MVWOM���1SPJJ�G‘VSOEd�VWJTJRa�S\MVWOM
GSLIXZE� SFJVTJ\MGEJWVd� ISTSPRMWJPaR‘QM� XVWUSNVWGEQM�
XVWEREGPMGEJQ‘QM� GRJ� XVWERSGOM�� AMPaWUXc^MJ� bPJQJRW‘
XVWEREGPMGEcWVd� RE� RETUEGPdc^MZ�� \WS� TSLGSPdJW� TUSGSIMWa
SFVPXKMGERMJ� V� OU‘]M�� PJHOS� MLGPJOEd� MZ� ML� OSUTXVE
OSRIM[MSRJUE�IPd�S\MVWOM�MPM�LEQJR‘�
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DPJQJRW‘� ISTSPRMWJPaRSN� OSQTPJOWE[MM� XVWERSGSO� �!$#%" $&� TUJIRELRE\JR‘� IPd� QSRWEKE� GRJ� VEQSN
XVWERSGOM�RE�VSSWGJWVWGXc^MZ�X\EVWOEZ�GSLIXZSGSISG��

@RMYM[MUSGERR‘J� GSLIX]R‘J� OPETER‘� =JHXPdU
TUJIRELRE\JR‘� IPd� UJHXPMUSGERMd� UEVZSIE� TUMWS\RSHS� M
G‘WdKRSHS� GSLIXZE� G� VMVWJQEZ� OSRIM[MSRMUSGERMd� V
MVTSPaLSGERMJQ� XVWERSGSO��!$#%" $&�� E� WEOKJ� IPd� HJUQJWMLE[MM
GRXWUJRRJHS� SF_JQE� X\EVWOSG� GJRWMPd[MSRR‘Z� VJWJN� TUM
SVWERSGPJRRSN�XVWERSGOJ��

8PETER� MQJJW� TUdQSXHSPaRSJ� VJ\JRMJ� M� TUJIVWEGPdJW� VSFSN
VFSURXc� OSRVWUXO[Mc� ML� OSUTXVE� M� PSTEWSO�� G‘TSPRJRR‘Z� ML
S[MROSGERRSN� VWEPM�� 2� QJVWEZ� VSTUdKJRMd� PSTEWSO� XVWERSGPJR
UJLMRSG‘N�XTPSWRMWJPa��

<UMGSIREd� OMRJQEWM\JVOEd� VZJQE� IERRSHS� OPETERE
TUJIVWEGPdJW� VSFSN� VMVWJQX� U‘\EHSG� M� WdH�� SFJVTJ\MGEc^Xc
TEUEPPJPaRSJ�UEVOU‘WMJ�PSTEWSO�

2�OE\JVWGJ�MVTSPRMWJPaRSHS�QJZERMLQE�QSKJW�MVTSPaLSGEWaVd
bPJOWUSTUMGSI� �,SWOU‘WS-LEOU‘WS/� MPM� V� TUXKMRR‘Q� GSLGUEWSQ
TPEGRSHS�UJHXPMUSGERMd�MPM�IGXZTSLM[MSRR‘J�

��2�MPM�
��2��IPd
IMVWER[MSRRSHS� XTUEGPJRMd� OPETERSQ� MPM� UX\RSN� TUMGSI� IPd
XTUEGPJRMd�GUX\RXc��

<UM� PcFSQ� GEUMERWJ� OSQTPJOWE[MM� MVTSPRMWJPaR‘Q
QJZERMLQSQ� OPETER� VSZUERdJW� UEFSWSVTSVSFRSVWa� GRJ
LEGMVMQSVWM�SW�TUSVWUERVWGJRRSN�SUMJRWE[MM�

<PEVWMR\EW‘J� ]XQSHPX]MWJPM� 38<� TUJIRELRE\JR‘� IPd
VRMKJRMd� EbUSIMREQM\JVOSHS� ]XQE�� GSLRMOEc^JHS� TUM� UEFSWJ
SFSUXISGERMd� G� VMVWJQEZ� OSRIM[MSRMUSGERMd�� G� W�\��� V
MVTSPaLSGERMJQ�XVWERSGSO��!$#%" $&��

<UMR[MT�IJNVWGMd�]XQSHPX]MWJPJN�SVRSGER�RE� TUJGUE^JRMM
LGXOSGSN� bRJUHMM� G� WJTPSGXc� GVPJIVWGMJ� WUJRMd�� \WS
RJTSVUJIVWGJRRS� TSLGSPdJW� SVX^JVWGPdWa� HPX]JRMJ
EbUSIMREQM\JVOSHS�]XQE��

CXQSHPX]MWJPM� MVTSPaLXcWVd� OEO� G� OE\JVWGJ� bPJQJRWSG
TUMWS\R‘Z��WEO�M�G‘WdKR‘Z�X\EVWOSG�VMVWJQ‘�OSRIM[MSRMUSGERMd�
CXQSHPX]MWJPM� TUMQJRdcWVd� IPd� LE^MW‘� SW� ]XQE
SFVPXKMGEJQ‘Z�TSQJ^JRMN�M�IPd�VRMKJRMd�]XQE��TSVWXTEc^JHS
REUXKX�

8SUTXV� ]XQSHPX]MWJPd� M� SFSPS\OM� TPEVWMR� G‘TSPRJR‘� ML
S[MROSGERRSN� VWEPM�� <PEVWMR‘� RETSPRJR‘� ]XQSTSHPS^Ec^MQ
QMRJUEPaR‘Q� QEWJUMEPSQ� V� LE^MWR‘Q� TSOU‘WMJQ�
TUJISWGUE^Ec^MQ�G‘IXGERMJ�GSPSOSR�

CXQSHPX]MWJPM� QSRWMUXcWVd� GRJ� LEGMVMQSVWM� SW
TUSVWUERVWGJRRSN� SUMJRWE[MM�� VSZUERdd� UEFSWSVTSVSFRSVWa�
<JUJI� ]XQSHPX]MWJPJQ� UJOSQJRIXJWVd� TUJIXVQEWUMGEWa
GSLIXZSGSI�IPMRSN�RJ�QJRJJ�	+	�
�Q�IPd�G‘UEGRMGERMd�VOSUSVWM
GSLIXZE� TS� VJ\JRMc� GSLIXZSGSIE�� 4Pd� LRE\MWJPaRSHS� VRMKJRMd
XUSGRd� ]XQE� QSKRS� MVTSPaLSGEWa� RJVOSPaOS� ]XQSHPX]MWJPJN�
XVWERSGPJRR‘Z�IUXH�LE�IUXHSQ��
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2SIdR‘J� REHUJGEWJPM� 2:2� TUJIRELRE\JR‘� IPd� REHUJGE
TUMWS\RSHS� GSLIXZE� G� VMVWJQEZ� OSRIM[MSRMUSGERMd� V
MVTSPaLSGERMJQ�XVWERSGSO��!$#%" $&��

;FUEFEW‘GEJQ‘N� GSLIXZ� RJ� ISPKJR� VSIJUKEWa� WGJUI‘J�
GSPSORMVW‘J��OPJNOMJ�MPM�EHUJVVMGR‘J�TUMQJVM��VTSVSFVWGXc^MJ
OSUUSLMM�QJIM��EPcQMRMd��[MROE�

8SUTXV� REHUJGEWJPd� G‘TSPRJR� ML� S[MROSGERRSN� VWEPM�
?JTPSSFQJRREd� TSGJUZRSVWa� SFUELSGERE� UdIEQM�QJIR‘Z� WUXFSO�
SUJFUJRR‘Z� HSYUMUSGERR‘QM� TPEVWMREQM� ML� EPcQMRMJGSN
YSPaHM��8SPPJOWSU‘�REHUJGEWJPd�G‘TSPRJR‘�ML�VWEPaR‘Z�WUXF�

7VTSPaLXJQ‘J� QEWJUMEP‘� SFJVTJ\MGEcW� G‘VSOXc
bYYJOWMGRSVWa�� REIJKRSVWa� M� ISPHSGJ\RSVWa� UEFSW‘
REHUJGEWJPJN�

9EOVMQEPaRS� ISTXVWMQEd� WJQTJUEWXUE� WJTPSRSVMWJPd� �GSI‘�
RJ�ISPKRE�TUJG‘]EWa�	
�.>��QEOVMQEPaRS�ISTXVWMQSJ�IEGPJRMJ�+
RJ�FSPJJ�	���9<E�

?MTSUELQJUR‘N� UdI� TSLGSPdJW� TSISFUEWa� REHUJGEWJPa� IPd
VSSWGJWVWGXc^JHS�UEVZSIE�GSLIXZE��SFJVTJ\MGEJQSHS� XVWERSGOSN
�!$#%" $&�

4Pd� UJHXPMUSGERMd� WJQTJUEWXU‘� M� SFJVTJ\JRMd� [MUOXPd[MM
WJTPSRSVMWJPd�� E� WEOKJ� IPd� LE^MW‘� REHUJGEWJPJN� SW
UELQSUEKMGERMd� MVTSPaLXcWVd� GSISVQJVMWJPaR‘J� XLP‘� @2>� M
IUXHMJ�bPJQJRW‘�VMVWJQ‘�EGWSQEWM\JVOSHS�XTUEGPJRMd�

DPJOWUM\JVOMJ� GSLIXZSREHUJGEWJPM� D82� TUJIRELRE\JR‘� IPd
XVWERSGOM� G� VMVWJQEZ� OSRIM[MSRMUSGERMd� V� MVTSPaLSGERMJQ
XVWERSGSO��!$#%" $&�

8SUTXV� M� OSQQXWE[MSRR‘N� ^MW� GSLIXZSREHUJGEWJPd
MLHSWEGPMGEcWVd� ML� S[MROSGERRSHS� VWEPaRSHS� PMVWE�
:EHUJGEWJPaR‘J�bPJQJRW‘�G‘TSPRJR‘�ML�RJUKEGJc^JN�VWEPM��

9EOVMQEPaREd� WJQTJUEWXUE� GSLIXZE� RE� G‘ZSIJ� ML
GSLIXZSREHUJGEWJPd�VSVWEGPdJW���.>�

9MRMQEPaR‘N� UEVZSI� GSLIXZE� VSSWGJWVWGXJW� QMRMQEPaRSN
VOSUSVWM�GSLIXZE�	�
�Q�V��

2SLIXZSREHUJGEWJPa� SFSUXISGER� IGXZVWXTJR\EWSN� LE^MWSN� SW
TJUJHUJGE��4EW\MO�TJUGSN�VWXTJRM��V�EGWSQEWM\JVOMQ�GSLGUEWSQ�G
MVZSIRSJ�TSPSKJRMJ��VUEFEW‘GEJW��OSHIE�WJQTJUEWXUE�GSLIXZE�RE
G‘ZSIJ� ML� GSLIXZSREHUJGEWJPd� ISVWMHEJW� ��.>�� 4EW\MO� GWSUSN
VWXTJRM��V�UX\R‘Q�GSLGUEWSQ�G�MVZSIRSJ�TSPSKJRMJ��VUEFEW‘GEJW�
OSHIE� WJQTJUEWXUE� GSLIXZE� RE� G‘ZSIJ� ML� GSLIXZSREHUJGEWJPd
ISVWMHEJW���.>��

:ETUdKJRMJ�TMWERMd�GSLIXZSREHUJGEWJPd�+�����2��RETUdKJRMJ
TMWERMd�?D:SG�-�
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2SIdR‘J� GSLIXZSSZPEIMWJPM� 2;2� TUJIRELRE\JR‘� IPd
SZPEKIJRMd� M� SVX]JRMd� TUMWS\RSHS� GSLIXZE� G� VMVWJQEZ
OSRIM[MSRMUSGERMd�V�MVTSPaLSGERMJQ�XVWERSGSO��!$#%" $&��

;ZPEIMWJPM� XVWEREGPMGEcWVd� RJTSVUJIVWGJRRS� G� GSLIXZSGSI‘
TUdQSXHSPaRSHS� VJ\JRMd�� ;FUEFEW‘GEJQ‘N� GSLIXZ� RJ� ISPKJR
VSIJUKEWa� WGJUI‘J�� GSPSORMVW‘J�� OPJNOMJ� MPM� EHUJVVMGR‘J
TUMQJVM�� VTSVSFVWGXc^MJ� OSUUSLMM� QJIM�� EPcQMRMd�� [MROE�� 2
OE\JVWGJ�ZPEIEHJRWE�G�SZPEIMWJPdZ�QSHXW�MVTSPaLSGEWaVd�GSIE�MPM
RJLEQJULEc^MJ� VQJVM�� 9EOVMQEPaRS� ISTXVWMQSJ� IEGPJRMJ
KMIOSVWM� G� SZPEIMWJPdZ� VSVWEGPdJW� 	��� 9<E�� 8SRVWUXO[Md
SZPEIMWJPd� TUJIVWEGPdJW� VSFSN� OSUTXV�� G‘TSPRJRR‘N� ML
S[MROSGERRSN� VWEPM�� GRXWUM� OSWSUSHS� XVWEREGPMGEJWVd
WJTPSSFQJRRMO�� OETPJXPSGMWJPa� M� TSIISR�� ?JTPSSFQJRRMO
G‘TSPRJR� ML� QJIR‘Z� WUXFSO�� UEVTSPSKJRR‘Z� G� ]EZQEWRSQ
TSUdIOJ�� V� EPcQMRMJG‘Q� SUJFUJRMJQ�� 8ETPJXPSGMWJPa
TUJIVWEGPdJW� VSFSN� REFSU� VTJ[MEPaR‘Z� TPEVWMOSG‘Z� TPEVWMR�
bYYJOWMGRS� XPEGPMGEc^MZ� OSRIJRVEW� M� VSFMUEc^MZ� JHS� G
TSIISR�� UEVTSPSKJRR‘N� G� RMKRJN� \EVWM� OSUTXVE� SZPEIMWJPd�
<SIISR� ISTSPRMWJPaRS� WJTPSMLSPMUSGER� M� VREFKJR� SWGSIR‘Q
TEWUXFOSQ�IPd�VPMGE�OSRIJRVEWE��<UM�QSRWEKJ�GSLIXZSSZPEIMWJPd
RJSFZSIMQS� SFJVTJ\MWa� JHS� HSUMLSRWEPaRSJ� TSPSKJRMJ�
;ZPEIMWJPM� MQJcW� OSQTEOWR‘J� UELQJU‘�� \WS� SFJVTJ\MGEJW
XISFVWGS� QSRWEKE� M� SFVPXKMGERMd� G� XVPSGMdZ� SHUERM\JRRSHS
TUSVWUERVWGE�

�0&.-.#:&�#.’%35..5+!%(2&+(��������

AUJSRSG‘J� GSLIXZSSZPEIMWJPM� 2;A� TUJIRELRE\JR‘� IPd
SZPEKIJRMd�M�SVX]JRMd�GSLIXZE�G�VMVWJQEZ�OSRIM[MSRMUSGERMd�V
MVTSPaLSGERMJQ� XVWERSGSO� �!$#%" $&�� ;ZPEIMWJPM
RJTSVUJIVWGJRRS�XVWEREGPMGEcWVd�G�GSLIXZSGSI‘�TUdQSXHSPaRSHS
VJ\JRMd��;FUEFEW‘GEJQ‘N�GSLIXZ�RJ�ISPKJR�VSIJUKEWa�WGJUI‘J�
GSPSORMVW‘J�� OPJNOMJ� MPM� EHUJVVMGR‘J� TUMQJVM�� E� WEOKJ
GJ^JVWGE�� G‘L‘GEc^MJ� OSUUSLMc� MPM� UELPSKJRMJ� EPcQMRMd�
QJIM�� [MROE�� 8SRVWUXO[Md� GSLIXZSSZPEIMWJPd� TUJITSPEHEJW
XVWERSGOX� YUJSRSGSHS� WJTPSSFQJRRMOE�� OETPJXPSGMWJPd� M
TSIISRE� GRXWUM� OSUTXVE�� G‘TSPRJRRSHS� ML� S[MROSGERRSN� VWEPM�
?JTPSSFQJRRMO� G‘TSPRJR� ML� QJIR‘Z� WUXFSO�� UEVTSPSKJRR‘Z� G
]EZQEWRSQ� TSUdIOJ�� V� EPcQMRMJG‘Q� SUJFUJRMJQ�� ;W� GSIdRSHS
SZPEIMWJPd�SR�SWPM\EJWVd�OSRVWUXO[MJN�UEVTUJIJPMWJPaRSHS�XLPE
�(TEXOE)�� M� VTJ[MYMOSN� TSIGSIE� ZPEIEHJRWE�� 8SPPJOWSU‘
YUJSRSGSHS� WJTPSSFQJRRMOE� G‘TSPRdcWVd� ML� QJIR‘Z� WUXFSO�
<UMVSJIMRJRMJ� WJTPSSFQJRRMOE� O� WUXFSTUSGSIEQ�� TSIGSId^MQ
ZPEIEHJRW�� SVX^JVWGPdJWVd� TSVUJIVWGSQ� TENOM�� 2� OE\JVWGJ
ZPEIEHJRWE� G� WJTPSSFQJRRMOEZ� RJTSVUJIVWGJRRSHS� SZPEKIJRMd
QSHXW� MVTSPaLSGEWaVd� YUJSR� ����� M� IU�� 8ETPJXPSGMWJPa
TUJIVWEGPdJW� VSFSN� REFSU� VTJ[MEPaR‘Z� TPEVWMOSG‘Z� TPEVWMR�
bYYJOWMGRS� XPEGPMGEc^MZ� OSRIJRVEW� M� VSFMUEc^MZ� JHS� G
TSIISR�� UEVTSPSKJRR‘N� G� RMKRJN� \EVWM� OSUTXVE� SZPEIMWJPd�
<SIISR� ISTSPRMWJPaRS� WJTPSMLSPMUSGER� M� VREFKJR� SWGSIR‘Q
TEWUXFOSQ�IPd�VPMGE�OSRIJRVEWE��<UM�QSRWEKJ�GSLIXZSSZPEIMWJPd
RJSFZSIMQS� SFJVTJ\MWa� JHS� HSUMLSRWEPaRSJ� TSPSKJRMJ�� 4Pd
ISVWMKJRMd� QEOVMQEPaRSN� ZSPSISTUSMLGSIMWJPaRSVWM
SZPEIMWJPa�RJSFZSIMQS�TSIOPc\EWa�TUSWMGSWS\RS��
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>MVWJQE�EGWSQEWM\JVOSHS�XTUEGPJRMd�SFJVTJ\MGEJW�]MUSOMN�UdI�YXRO[MN�OSRWUSPd�M�QSRMWSUMRHE�
-� MLQJUJRMJ� TJUJTEIE� IEGPJRMd� IPd� OSRWUSPd� XUSGRd� LET‘PJRRSVWM� YMPaWUSG� TUMWS\RSHS� M� G‘WdKRSHS

GSLIXZE�
-�STUJIJPJRMJ�TSPSKJRMd�PSTEWSO�GSLIXZSLEFSURSHS�OPETERE�IPd�TUJISWGUE^JRMd�LEQSUEKMGERMd�
-�MLQJUJRMJ� WJQTJUEWXU‘�IPd�TUJISWGUE^JRMd� LEQSUEKMGERMd� V�TSQS^ac�ISTSPRMWJPaRSHS� WJUQSVWEWE

LE^MW‘�SW�LEQSUEKMGERMd�V�YXRO[MJN�SWOPc\JRMd�
-�MLQJUJRMJ�WJQTJUEWXU‘�LEQSUEKMGERMd�WJTPSSFQJRRMOE�IPd�JHS�LE^MW‘�
-� OSRWUSPa� TUJISZUERMWJPaRSN� [JTM� G� VPX\EJ� MVTSPaLSGERMd� GRJ]RJHS� OSQTUJVVSURS-OSRIJRVEWSURSHS

FPSOE�
-�TUSGJUOE�TSOELERMN�IPd�STUJIJPJRMd�S]MFSO�IEW\MOSG�
��SWVPJKMGERMJ�SW\JWSG�SF�S]MFOEZ�[MUOXPd[MSRR‘Z�REVSVSG��M�VMVWJQ‘UJOXTJUE[MM�bRJUHMM�

<UM�PcFSN�OSQTPJOWE[MM�VMVWJQ‘�EGWSQEWM\JVOSHS�XTUEGPJRMd�OSRIM[MSRJU‘�GVJHIE�MQJcW�]MUSOMN�UdI
GSLQSKRSVWJN�XTUEGPJRMd�

4ERR‘N�[JRWUEPaR‘N�OSRIM[MSRJU�STWMQEPaRS�TSIZSIMW�IPd�UJ]JRMd�UELPM\R‘Z�MRIMGMIXEPaR‘Z�LEIE\�
V�TSQS^ac�VWERIEUWRSHS�FPSOE�XTUEGPJRMd��XTUEGPdJQSHS�STJUEWSUSQ��V�TSQS^ac�VMVWJQ‘�XTUEGPJRMd�MPM
VTJ[MEPMLMUSGERRSHS� TUSHUEQQRSHS� SFJVTJ\JRMd�� 4Pd� SFJVTJ\JRMd� REIJKRSN� UEFSW‘� V� QMRMQEPaR‘QM
GSLQSKR‘QM� SWOELEQM� VMVWJQE� XTUEGPJRMd� SFJVTJ\MGEJW� RJTUJU‘GRXc� UJHMVWUE[Mc� M� TUSGJUOX� FSPa]SHS
\MVPE�UELPM\R‘Z�OSRWUSPMUXJQ‘Z�M�MLQJUdJQ‘Z�GJPM\MR��5VPM�SIMR�ML�OSRWUSPMUXJQ‘Z�bPJQJRWSG�TSIEJW
VMHREP�� SR� G‘GSIMWVd� G� GMIJ� TUSVWSHS� WJOVWE� RE� QSRMWSU� STJUEWSUE�� E� WEOKJ� TEUEPPJPaRS� \JUJL� VMVWJQX
G‘GJIJRMd�SW\JWSG�S�RJMVTUEGRSVWM�M�MPM�\JUJL�MRWJUYJNV�VMVWJQ‘�IMVTJW\JUMLE[MM�LIERMd�

>MVWJQE� XTUEGPJRMd� SFJVTJ\MGEJW� TUSVWSWX� SF^JRMd� M� TSRMQERMd� IPd� STJUEWSUE�� ;TJUEWSUVOMN� FPSO
XTUEGPJRMd�TUJITSPEHEJW�HUEYM\JVOM�VSGQJVWMQ‘N�MPM�QRSHSVWUS\R‘N�IMVTPJN�V�QJRc��SUHERMLSGERR‘Q�TS
TUMR[MTX� QJRc� QSFMPaRSHS� WJPJYSRE�� :ETUMQJU�� WEOMQ� SFUELSQ� SUHERMLSGER� GGSI� LRE\JRMN� M� GUJQJRM
TJUJOPc\JRMd�� OSWSU‘J� PJHOS� GGSIdWVd�� ?EOKJ� bWS� SFJVTJ\MGEJW� PJHOSVWa� V\MW‘GERMd� WJOX^MZ� LRE\JRMN� M
TUJIXTUJKIEc^MZ� VSSF^JRMN�� <UM� RJSFZSIMQSVWM� TSVWEGOM� GWSUSHS� FPSOE� XTUEGPJRMd� �RETUMQJU�� IPd
TUSVWSHS� LEIERMd� WJQTJUEWXU�� bWS� GSLQSKRS� SVX^JVWGMWa� TSVUJIVWGSQ� VMVWJQ‘� ]MR� MPM� TSVUJIVWGSQ
EREPSHSGSHS�TSIOPc\JRMd��

<UM� TSVWEGOJ� OSRIM[MSRJU‘� MQJcW� QEOVMQEPaRXc� LEGSIVOXc� HSWSGRSVWa�� ;RM� G‘ZSIdW� TSPRSVWac
VSFUERR‘QM�� UEVOPc\JRR‘QM� M� HSWSG‘QM� O� UEFSWJ�� 2VJ� RJSFZSIMQ‘J� YXRO[MM� QEOVMQEPaRS
TUJIXVWERSGPJRR‘�G�LEGSIVOMZ�XVPSGMdZ��DPJOWUM\JVOMJ�TSIOPc\JRMd�SFJVTJ\MGEcW�TUSVWSJ�TSIVSJIMRJRMJ�
BGJWSG‘J� SFSLRE\JRMd� ISTSPRMWJPaRS� TUJISWGUE^EcW� TXWERM[X�� ;VWEPaR‘J� TSIOPc\JRMd� TSVWEGPdcWVd� G
GMIJ�\JWOS�UEVTUJIJPJRR‘Z�OPJQQR‘Z�OSPSISO��UEVTSPSKJRR‘Z�RE�LEIRJN�VWSUSRJ�FPSOE�

$;L� ?>41>@0� CAB0=>2>:� A5@88� ���������� A>� 2AB@>5==>9� A8AB5<>9
02B><0B8F5A:>3>�C?@02;5=8L�=5>1D>48<>�70?>;=5==I9�>?@>A=I9�;8AB
=0?@028BJ�2�1;8609G55�?@54AB028B5;JAB2>�:><?0=88��"%& �.:@08=0�
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