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;eZ]h^Zjbf <Zk aZ lh� qlh <u \u[jZeb dhg^bpbhg_j 0LWVXELVKL 'DL\D� I_j_^ bkihevah\Zgb_f \gbfZ�
l_evgh ijhqlbl_ ^Zggh_ jmdh\h^kl\h� wlh ihfh`_l h[_ki_qblv gZ^z`gmx jZ[hlm dhg^bpbhg_jZ
^he]h_ \j_fy� KhojZgbl_ jmdh\h^kl\h ^ey ^Zevg_crbo h[jZs_gbc d g_fm \ kemqZ_ \hagbdgh\_gby
\hijhkh\ ih wdkiemZlZpbb beb g_iheZ^hd \ jZ[hl_�

KH>?J@:GB?

MdZaZgby ih l_ogbd_ [_ahiZkghklb�«««««���«««««««««««««�«««���«««««�«��««�

GZbf_gh\Zgb_ dhfihg_glh\ b bo nmgdpbb«««««««««««««««««««��««««««�««��

We_f_glu mijZ\e_gby b bg^bdZpby imevlZ ^bklZgpbhggh]h mijZ\e_gby««�««««���««««�««

DZd mijZ\eylv««««««««««««««««««««««««««««�««««««««�««««««

MklZgh\dZ lZcf_jZ gZ \dexq_gb_� \udexq_gb_««««««««««««««««««««««««««

Ijh]jZffbjh\Zgb_ lZcf_jZ«««««««««««««««««««««««««««««««««««��

J_]mebjh\dZ gZijZ\e_gby \ha^mrgh]h ihlhdZ««««««««««««««««««««��««««««

>ey <Zr_]h dhfnhjlZ«««�«««««««««««««««««««««««««««««««««««�

Moh^ b l_ogbq_kdh_ h[kem`b\Zgb_««««««««««««««««««««««««««««««««�

<uy\e_gb_ g_bkijZ\ghkl_c«««««««««««««««««««««««««««««««««««��

Dh]^Z aZ]hjZ_lky djZkguc bg^bdZlhj«««««««««««««««««««««««««««««««

Ih^]hlh\dZ d j_`bfm h[h]j_\Z ©+27 .((3ª >KhojZg_gb_ l_ieZ@��«�«««««««««««««««���

FhglZ`� i_j_f_s_gb_ dhg^bpbhg_jZ b ijh\_jdZ ijZ\bevghklb mklZgh\db dhg^bpbhg_jZ� l_ogbq_�
kdh_ h[kem`b\Zgb_««««««««««««««««««««««��«««««««««««««««««�
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MD:A:GBY IH L?OGBD? ;?AHI:KGHKLB
x I_j_^ aZimkdhf dhg^bpbhg_jZ \gbfZl_evgh ijhqblZcl_ ^Zgguc jZa^_e b kljh]h ke_^mcl_ _]h iheh`_gbyf�
x <k_ mdZaZgby ih l_ogbd_ [_ahiZkghklb ^_eylky gZ dZl_]hjbb ³HI:KGH´ b ³HKLHJH@GH´� < jZa^_e_ ³HI:KGH´ kh^_j�
`Zlky f_ju ij_^hklhjh`ghklb� g_kh[ex^_gb_ dhlhjuo fh`_l ijb\_klb d k_jvzaguf ihke_^kl\byf� ljZ\f_� kf_jlb b
l�i� H^gZdh f_ju ij_^hklhjh`ghklb mdZaZggu_ \ jZa^_e_ ³HKLHJH@GH´� lh`_ ^he`gu h[yaZl_evgh kh[ex^Zlvky� \
ijhlb\ghf kemqZ_ fh]ml \hagbdgmlv k_jvzagu_ ijh[e_fu� IhaZ[hlvl_kv h g_mdhkgbl_evghf kh[ex^_gbb \k_o mdZaZgbc�
lZd dZd hgb hq_gv \Z`gu ^ey h[_ki_q_gby [_ahiZkghklb�
x H[hagZq_gby� qZklh \klj_qZxsb_ky \ jmdh\h^kl\_� bf_xl ke_^mxsbc kfuke�

Kljh]h aZij_s_gh
G_mdhkgbl_evgh ke_^mcl_
^Zgguf bgkljmdpbyf

H[yaZl_evgh_
aZa_fe_gb_

x Ihke_ ijhql_gby ^Zggh]h jmdh\h^kl\Z� bf_cl_ _]h ih^ jmdhc gZ kemqZc \hagbdgh\_gby \hijhkh\ ih wdkiemZlZpbb b l_ogbq_kdhfm

h[kem`b\Zgbx� Ijb i_j_^Zq_ mijZ\e_gby dhg^bpbhg_jhf ^jm]hfm \eZ^_evpm� h[yaZl_evgh h[_ki_qvl_ _]h ^Zgguf jmdh\h�
^kl\hf�

x F?JU IJ?>HKLHJH@GHKLB IJB FHGL:@?

HI:KGH

>ZggZy kbkl_fZ dhg^bpbhgbjh\Zgby ij_^gZagZq_gZ ^ey
`beuo ihf_s_gbc� hnbkh\� j_klhjZgh\ b l�i�

Ijbf_g_gb_ \ gZjm`guo ihf_s_gbyo� lZdbo dZd l_ogbq_kdb_ fZk�
l_jkdb_ b l�i� fh`_l \ua\Zlv ihehfdm h[hjm^h\Zgby�

>ey \uiheg_gby jZ[hl ih mklZgh\d_ b ih^dexq_gbx h[hjm�
^h\Zgby h[jZlbl_kv \ ki_pbZebabjh\Zggmx kem`[m k_j\bkZ�

G_ j_dhf_g^m_lky mklZgZ\eb\Zlv dhg^bpbhg_j kZfhklhyl_evgh�
G_ijZ\bevguc fhglZ` fh`_l ijb\_klb d ml_qd_ oeZ^hghkbl_ey�
ih`Zjm beb ihjZ`_gbx we_dljbq_kdbf lhdhf�

?keb _klv g_h[oh^bfhklv \ ^hihegbl_evguo ijbkihkh[e_�
gbyo� gZijbf_j� m\eZ`gbl_e_� gZ]j_\Zl_evghf ijb[hj_ b
l�i�� lh kh\_lm_f ke_^h\Zlv gZrbf j_dhf_g^Zpbyf�

Ijbkihkh[e_gby ^he`gu mklZgZ\eb\Zlvky lhevdh d\Zebnbpbjh�
\Zgguf we_dljbdhf�

Ijb mklZgh\d_ \ fZe_gvdhc dhfgZl_ g_h[oh^bfh ijbgylv
f_ju ijhlb\ ml_qdb oeZ^hghkbl_ey� iehlghklv oeZ^hghkb�
l_ey g_ ^he`gZ ij_\urZlv mklZgh\e_gghc ghjfu� Hlghkb�
l_evgh f_j ijhlb\ ml_qdb h[jZlbl_kv d ijh^Z\pm�

Ijb ij_\ur_gbb mklZgh\e_ggh]h mjh\gy fh`_l ijhbahclb g_^hklZ�
lhd dbkehjh^Z�

HKLHJH@GH

G_ mklZgZ\eb\Zcl_ dhg^bpbhg_j jy�
^hf k f_klhf \hafh`ghc ml_qdb e_]�
dh\hkieZf_gyxsboky ]Zah\�

Ml_qdZ ]ZaZ fh`_l ijb\_klb d ih`Zjm�

< aZ\bkbfhklb hl f_klZ fhglZ`Z dhg�
^bpbhg_jZ fh`_l ihlj_[h\Zlvky mk�
lZgh\dZ ^hihegbl_evgh]h ij_ju\Zl_�
ey lhdZ \ p_ib we_dljhiblZgby�

?]h hlkmlkl\b_ fh`_l ijb\_klb d ihjZ`_�
gbx we_dljbq_kdbf lhdhf�

M[_^bl_kv \ ijZ\bevghc mklZgh\d_ ^j_�
gZ`gh]h reZg]Z� lZd qlh[u dhg^_gkZl
k\h[h^gh \ul_dZe ba [ehdh\ dhg^bpbh�
g_jZ�

G_ijZ\bevgh_ jZaf_s_gb_ fh`_l ijb\_klb d
ihiZ^Zgbx dhg^_gkZlZ \ ihf_s_gb_� qlh
fh`_l ih\e_qv ihjqm f_[_eb�

G_h[oh^bfh gZ^z`gh aZdj_iblv gZ�
jm`guc [ehd \h ba[_`Zgb_ _]h iZ^_�
gby ijb kbevguo ihju\Zo \_ljZ�

IZ^_gb_ fh`_l ijb\_klb d qv_c�gb[m^v
ljZ\f_�

Fhglbjmcl_ lhevdh gZ f_klh� dhlhjh_
\u^_j`bl \_k dhg^bpbhg_jZ�

G_hkfhljbl_evghklv fh`_l ijb\_klb d
ljZ\f_�

M[_^bl_kv� qlh kbkl_fZ aZa_fe_gZ�

DZ[_ev aZa_fe_gby gb \ dh_f kemqZ_ g_evay
ih^dexqZlv d ]Zahijh\h^m� fhegb_hl\h^m beb
dZ[_ex aZa_fe_gby l_e_nhgZ� wlh fh`_l
ijb\_klb d ihjZ`_gbx lhdhf�



�

F?JU IJ?>HKLHJH@GHKLB

x F?JU IJ?>HKLHJH@GHKLB <H <J?FY J:;HLU DHG>BPBHG?J:

HI:KGH

G_ gZoh^bl_kv ih^ gZijZ\e_gguf ihlhdhf \ha^moZ ^eb�
l_evgh_ \j_fy�

Wlh fh`_l \ua\Zlv ijhklm^gh_ aZ[he_\Zgb_�

G_ \klZ\eycl_ ihklhjhggb_ ij_^f_lu \ \ha^mohaZ[hjgbd�

<ke_^kl\b_ \ukhdhc kdhjhklb \jZs_gby \_glbeylhjZ wlh
fh`_l ijb\_klb d ljZ\f_�

Ijb jZ[hl_ \_glbeylhjZ gZjm`gh]h [ehdZ g_evay \klZ\eylv
iZevpu beb dZdb_�eb[h ihklhjhggb_ ij_^f_lu� >Z`_ _keb
\ ^Zgguc fhf_gl \_glbeylhj g_ jZ[hlZ_l \ ex[hc fhf_gl
_]h jZ[hlZ fh`_l \hah[gh\blvky�

?keb <u aZf_lbeb qlh�eb[h kljZggh_ �gZijbf_j� aZiZo ]Z�
jb b l�i��� g_f_^e_ggh \udexqbl_ dhg^bpbhg_j� \ugvl_
\bedm ba k_lb b \uah\bl_ fZkl_jZ�

Ijh^he`_gb_ wdkiemZlZpbb fh`_l ijb\_klb d ihehfd_ dhg^bpbh�
g_jZ� ihjZ`_gbx lhdhf beb ih`Zjm�

HKLHJH@GH

Dhg^bpbhg_j g_ fh`_l kem`blv ^ey
h[_ki_q_gby j_`bfh\� lj_[m_fuo ^ey
jZ[hlu lhqgh]h h[hjm^h\Zgby� \ujZ�
sb\Zgby jZkl_gbc beb `b\hlguo� ojZ�
g_gby ij_^f_lh\ bkdmkkl\Z b ijh^md�
lh\ iblZgby�

Fh`_l ijb\_klb d ihjq_ ijh^mdlh\ b l�^�

G_ ijbdZkZcl_kv d \udexqZl_eyf
\eZ`gufb jmdZfb�

Fh`_l ijb\_klb d ihjZ`_gbx lhdhf�

G_ gZijZ\eycl_ \ha^mrguc ihlhd gZ
gZ]j_\Zl_evgu_ ijb[hju�

Wlh fh`_l kdZaZlvky gZ jZ[hl_ ijb[hjZ�

G_ fhcl_ jZ[hlZxsbc dhg^bpbhg_j
\h^hc�

Fh`_l m^Zjblv lhdhf�

MklZgZ\eb\Zcl_ dhg^bpbhg_j lZd� qlh�
[u ihlhd \ha^moZ g_ ihiZ^Ze g_ihkj_^�
kl\_ggh gZ jZkl_gby b `b\hlguo�

>ebl_evgh_ ij_[u\Zgb_ g_ihkj_^kl\_ggh \
h[eZklb \ha^mrgh]h ihlhdZ fh`_l hdZaZlv
hljbpZl_evgh_ \ha^_ckl\b_ gZ bo a^hjh\v_�

Bkihevamcl_ ieZ\db_ ij_^hojZgbl_eb
lhevdh gZ khhl\_lkl\mxsbc ghfbgZev�
guc lhd�

Bkihevah\Zgb_ aZf_gbl_e_c �`mqdh\� beb
g_khhl\_lkl\mxsbo ij_^hojZgbl_e_c fh�
`_l ijb\_klb d ihehfd_ beb ih`Zjm�

G_ h[ehdZqb\Zcl_kv b gbq_]h g_ deZ^b�
l_ gZ dhg^bpbhg_j�

IZ^_gb_ ij_^f_lh\ k dhg^bpbhg_jZ beb _]h
hijhdb^u\Zgb_ fh`_l ijb\_klb d ljZ\f_�

G_ ihevamcl_kv e_]dh \hkieZf_gyxsb�
fbky ]ZaZfb \[ebab dhg^bpbhg_jZ�

< j_amevlZl_ fh`_l \hagbdgmlv ih`Zj�

G_ \dexqZcl_ dhg^bpbhg_j ijb kgylhc
\uimkdghc j_rzld_�

G_kh[ex^_gb_ fh`_l ijb\_klb d ljZ\f_�

G_ bkihevamcl_ \udexqZl_ev we_dljh�
iblZgby ^ey \dexq_gby b \udexq_gby
kbkl_fu�

< ijhlb\ghf kemqZ_ fh`_l h[jZah\Zlvky
l_qv beb \hagbdg_l ih`Zj�

G_ ijbdZkZcl_kv d \uimkdghc j_rzld_
ijb dZqZgbb `Zexab�

G_kh[ex^_gb_ fh`_l ijb\_klb d ljZ\f_�

G_h[oh^bfh [_j_qv \gmlj_ggbc [ehd b
^bklZgpbhggh_ mijZ\e_gb_ hl dhglZdlZ
k iZjhf dbiys_]h qZcgbdZ b l�i�

<h \j_fy jZ[hlu j_`bfZ hoeZ`^_gby ijb
jZ[hl_ kbkl_fu \[ebab h[jZah\Zgby iZjZ�
fh`_l h[jZah\Zlvky b kl_dZlv dhg^_gkZl� Z
lZd`_ ijhbahclb dhjhldh_ aZfudZgb_�



�

F?JU IJ?>HKLHJH@GHKLB

G_ lygbl_ rgmj imevlZ ^bklZgpbhggh]h
mijZ\e_gby�

JZaju\ dZ[_ey fh`_l ijb\_klb d dhjhldhfm
aZfudZgbx�

G_ klZ\vl_ gZ dhg^bpbhg_j zfdhklb k
\h^hc� \Zau k p\_lZfb b l�^�

IhiZ^Zgb_ \h^u \gmljv dhg^bpbhg_jZ
fh`_l ih\j_^blv we_dljhbaheypbx� qlh
ih\e_qzl d m^Zjm lhdhf�

Ijb jZ[hl_ dhg^bpbhg_jZ
h^gh\j_f_ggh k lhieb\hk`b]Zxsbfb
ijb[hjZfb �]hj_edZfb b l�i�� ke_^m_l
j_]meyjgh ijh\_ljb\Zlv ihf_s_gb_�

G_^hklZlhqgZy \_glbeypby fh`_l ijb\_klb
d g_^hklZldm dbkehjh^Z�

<j_fy hl \j_f_gb g_h[oh^bfh
ijh\_jylv hihjgu_ dhgkljmdpbb [ehdh\�

?keb dhgkljmdpbb \h\j_fy g_ hlj_fhglbjh�
\Zlv� [ehdb fh]ml miZklv b gZg_klb ms_j[�

Ijb qbkld_ kbkl_fu� \udexqbl_
dhg^bpbhg_j b bklhqgbd iblZgby�

Ijb bkihevah\Zgbb klj_fygdb b l�i�
^ey kgylby beb mklZgh\db \ha^mrgh]h
nbevljZ� m[_^bl_kv \ _z mklhcqb\hklb�

IZ^_gb_ [ehdZ fh`_l ijb\_klb d ljZ\f_�

x F?JU IJ?>HKLHJH@GHKLB IJB I?J?F?S?GBB BEB J?FHGL? DHG>BPBHG?J:

HI:KGH

Fh^bnbdZpby kbkl_fu kljh]h aZij_s_gZ� Ih \hijhkZf
j_fhglZ h[jZsZcl_kv d <Zr_fm lhj]h\hfm Z]_glm�

G_d\Zebnbpbjh\Zgguc j_fhgl fh`_l ijb\_klb d ihjZ`_gbx lh�
dhf� ih`Zjm b l�^�

Ijb g_h[oh^bfhklb i_j_f_s_gby dhg^bpbhg_jZ k\y`bl_kv
k <Zrbf lhj]h\uf Z]_glhf beb d\Zebnbpbjh\Zgguf
fhglZ`gbdhf�

G_ijZ\bevguc fhglZ` fh`_l ijb\_klb d ml_qd_ \h^u ba oeZ^hgh�
kbl_ey� ihjZ`_gbx lhdhf beb ih`Zjm�



�

G:BF?GH<:GB? DHFIHG?GLH< B BO NMGDPBB
<gmlj_ggbc [ehd

K_jby )'7

K_jby )'7:

K_jby )'76

Ih^\b`gu_ `Zexab
x <uoh^ lzieh]h eb[h oheh^gh]h \ha�
^moZ

x J_]mebjh\dZ gZijZ\e_gby ihlhdZ
\ha^moZ

<ha^mohaZ[hjgZy j_rzldZ
AZ[hj \ha^moZ ba ihf_s_gby�

<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_edbo qZklbp�
�MklZgh\e_g gZ \ha^mohaZ[hjghc j_rzld_�

<ha^mohaZ[hjgZy iZg_ev

<uimkdgZy j_rzldZ

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�

Ih^\b`gu_ `Zexab
x J_]mebjh\dZ gZijZ\e_gby ihlhdZ \ha^moZ

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�

<uimkdgZy j_rzldZ

<ha^mohaZ[hjgZy j_rzldZ
AZ[hj \ha^moZ ba ihf_s_gby�

<ha^mohaZ[hjgZy j_rzldZ
AZ[hj \ha^moZ ba ihf_s_gby�

Ih^\b`gu_ `Zexab
JZkij_^_e_gb_ ihlhdZ \ha^moZ

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�

<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_edbo qZklbp�
�MklZgh\e_g gZ \ha^mohaZ[hjghc j_rzld_�

<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_edbo qZklbp�
�MklZgh\e_g gZ \ha^mohaZ[hjghc j_rzld_�
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K_jby )'5

K_jby )'80

K_jby )'(

K_jby )'.<

<ha^moh\h^

IZg_ev aZ[hjZ
\ha^moZ

<ha^mrguc nbevlj
MklZgh\e_g \ \ha^moh�
aZ[hjghc iZg_eb�

>_dhjZlb\gZy iZg_ev
Rmfh]emrZsZy iZ�
g_ev

<uoh^ \ha^moZ

<ha^moh\h^

<ha^moh\h^

AZ[hj \ha^moZ

<uimkdgZy j_rzldZ

<ha^mohaZ[hjgZy iZg_ev
AZ[hj \ha^moZ ba ihf_s_gby�

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�
<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_edbo qZklbp�
�MklZgh\e_g gZ \ha^mohaZ[hjghc j_rzld_�

Ih^\b`gu_ `Zexab
x J_]mebjh\dZ gZijZ\e_gby ihlhdZ \ha^moZ

<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_e�
dbo qZklbp� �MklZgh\e_g gZ \ha^mohaZ[hj�
ghc j_rzld_��

<ha^mohaZ[hjgZy iZg_ev
AZ[hj \ha^moZ ba ihf_s_gby�

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�

<uimkdgZy j_rzldZ

Ih^\b`gu_ `Zexab
x J_]mebjh\dZ gZijZ\e_gby ihlhdZ \ha^moZ



�

K_jby )')/

GZjm`guc [ehd

x )'&����+.;(� x )'&���� +.;(�� ����+.;(�

<uoh^ oheh^gh]h \ha^moZ

<oh^ oheh^gh]h \ha^moZ
LZd`_ bf__lky \oh^ gZ aZ^�
g_c iZg_eb [ehdZ�

Imevl ^bklZgpbhggh]h mijZ\e_gby

MijZ\e_gb_ jZ[hlhc dhg^bpbhg_jZ�
<uimkdgZy j_rzldZ
Q_j_a `Zexab ijhoh^bl oh�
eh^guc b lzieuc \ha^mo�

<ha^mrguc nbevlj
HqbsZ_l \oh^ysbc \ha^mo hl iueb b f_e�
dbo qZklbp� �MklZgh\e_g gZ \ha^mohaZ[hj�
ghc j_rzld_��

<ha^mohaZ[hjgZy iZg_ev
AZ[hj \ha^moZ ba ihf_s_gby�



�

WE?F?GLU MIJ:<E?GBY B BG>BD:PBY IMEVL: >M

>bkie_c ^bklZgpbhggh]h mijZ\e_gby
Bg^bdZpby aZ]hjZ_lky ijb mijZ\e_gbb ^bklZgpb�
hgguf [_kijh\h^guf imevlhf�
�HgZ fh`_l lZd`_ mdZau\Zlv gZ lh� qlh dhg^bpbh�
g_j ij_djZlbe jZ[hlm��

>bkie_c ^hihegbl_evgh]h mkljhckl\Z
Bg^bdZpby aZ]hjZ_lky ijb jZ[hl_ ^hihegbl_ev�
gh]h p_gljZevgh]h mkljhckl\Z�
�\ dhfie_dl g_ \oh^bl�

<u[hj j_`bfZ jZ[hlu
<uk\_lblky aZ^Zgguc j_`bf jZ[hlu

>bkie_c ih^]hlh\db d gZ]j_\m

 Klj� ��

>bkie_c kdhjhklb \_glbeylhjZ
<uk\_qb\Z_lky mklZ\dZ kdhjhklb \_g�
lbeylhjZ�

>bkie_c jZ[hlu lZcf_jZ
<uk\_qb\Zxlky ^Zggu_ ih jZ[hl_
lZcf_jZ� �Hg fh`_l lZd`_ mdZau\Zlv
gZ lh� qlh dhg^bpbhg_j ij_djZlbe jZ�
[hlm��

�

>bkie_c mklZgh\db l_fi_jZlmju
<uk\_qb\Z_lky aZ^ZggZy l_fi_jZlm�
jZ k ihfhsvx i_j_dexqZl_ey mklZ�
gh\db l_fi_jZlmju�

>bkie_c j_`bfZ Z\lhfZlbq_kdh]h
dZqZgby `Zexab >$872 6:,1*@
MdZau\Z_lky iheh`_gb_ kl\hjhd `Z�
exab�

>bkie_c l_fi_jZlmju \kZku\Z_fh]h \ha^moZ
<uk\_qb\Z_lky l_fi_jZlmjZ \kZku\Z_fh]h \ha�
^moZ� �Hg fh`_l lZd`_ mdZau\Zlv gZ lh� qlh dhg�
^bpbhg_j ij_djZlbe jZ[hlm��

IJBF?Q:GB?
��� AgZq_gb_ gZ l_jfhklZl_ ^he`gh khhl\_lkl\h�
\Zlv l_fi_jZlmj_ \ ihf_s_gbb� \ ijhlb\ghf
kemqZ_ wlh hagZqZ_l g_bkijZ\ghklv�
��� Ijb jZ[hl_ ^jm]bo [ehdh\ \ j_`bf_ h[h]j_\Z
\gmlj_ggbc [ehd� dhlhjuc g_ jZ[hlZ_l� fh`_l
\u^Z\Zlv [he__ \ukhdb_ ihdZaZgby l_fi_jZlmju
\kZku\Z_fh]h \ha^moZ� q_f l_fi_jZlmjZ \ ihf_�
s_gbb� qlh g_ y\ey_lky g_bkijZ\ghklvx�

DghidZ j_`bfZ jZ[hlu
Ih `_eZgbx fh`gh mklZgh\blv j_`bf hoeZ`^_gby�
\_glbeypbb� hkmr_gby b h[h]j_\Z�

K\_lh\hc bg^bdZlhj nbevljZ �djZkguc�
?keb bg^bdZlhj ]hjbl� wlh hagZqZ_l� qlh nbevlj
aZ]jyagzg�

 Klj� ��

DghidZ i_j_mklZgh\db nbevljZ�
Ihke_ qbkldb b mklZgh\db nbevljZ gZ f_klh gZ�
`fbl_ gZ wlm dghidm� \ j_amevlZl_ ijhbahc^zl h[�
gme_gb_ ^Zgguo b bg^bdZlhj ih]Zkg_l�

K\_lh\hc bg^bdZlhj g_bkijZ\ghklb

Ijb g_bkijZ\ghklb dhg^bpbhg_jZ bg^bdZlhj
gZqbgZ_l fb]Zlv�

 Klj� ��

DghidZ ijh\_jdb
DghidZ bkihevam_lky ijb ijh\_^_gbb l_ogbq_kdh]h
h[kem`b\Zgby dhg^bpbhg_jZ�

DghidZ \u[hjZ j_`bfZ lZcf_jZ
Bkihevam_lky ^ey ijh]jZffbjh\Zgby lZcf_jZ�

 Klj� �

DghidZ 21�2)) >\de��\ude�@
GZ`Zlb_ dghidb ijb\h^bl d ihhq_jz^ghfm \dexq_�
gbx b \udexq_gbx dhg^bpbhg_jZ�

DghidZ $872 6:,1* >Z\lhfZlbq_kdbc j_`bf
dZqZgby `Zexab@
<dexqZ_l b \udexqZ_l ih^\b`gu_ `Zexab�

 Klj� ��

DghidZ mklZgh\db dhfgZlghc l_fi_jZlmju
GZ`Zlb_ khhl\_lkl\mxsbo dghihd ijb\h^bl d
mf_gvr_gbx beb m\_ebq_gbx mklZ\db l_fi_jZlm�
ju�

 Klj� �

Dghidb mklZgh\db \j_f_gb lZcf_jZ
MklZgh\dZ lZcf_jZ�

DghidZ kdhjhklb \_glbeylhjZ
Kem`bl ^ey i_j_dexq_gby kdhjhklb \_glbeylhjZ�

Fh^_eb k_jbb )'5� )'80� )')/ g_ hkgZs_gu i_j_dexqZl_e_f ©$872 6:,1*ª�<gbfZgb_�



��

D:D MIJ:<EYLV
<gbfZgb_� >ey h[_ki_q_gby ^he]hc [_ki_j_[hcghc jZ[hlu dhfij_kkhjZ� dhg^bpbhg_j g_h[oh^bfh \dexqZlv \ k_lv
aZ �� qZkh\ ^h _]h aZimkdZ� LZd`_� g_ \udexqZcl_ _]h ba k_lb \ l_q_gb_ \k_]h k_ahgZ� > >hihegbl_evguc \udexqZl_ev
\ p_ib we_dljhiblZgby ^he`_g hklZ\Zlvky \ iheh`_gbb <DE� ^Z`_ _keb dhg^bpbhg_j g_ bkihevam_lky� < kemqZ_ _keb
h^bg ba \gmlj_ggbo [ehdh\ hlghkysboky d h^ghc kbkl_f_ hldexq_g� ba g_]h fh`_l ihl_qv \h^Z �\ k\yab k i_j_iheg_�
gb_f \h^hkimkdZ�@�

GZ`fbl_ dghidm 21�2)) >\de��\ude�@
Dhg^bpbhg_j gZqgzl jZ[hlZlv�

>ey \u[hjZ j_`bfZ jZ[hlu
GZ`fbl_ gZ h^gm ba dghihd� &22/ ± hoeZ`^_gb_� )$1
± \_glbeypby� $872 ± Z\lhfZlbq_kdbc \u[hj� '5< ±
hkmr_gb_ beb +($7 ± h[h]j_\�

GZ`fbl_ dghidm dhfgZlghc l_fi_jZlmju
³5220 7(03�¶¶
GZ`fbl_ V beb W ^ey aZ^Zgby mklZ\db l_fi_jZlmju�

�

�

�

GZ`fbl_ dghidm kdhjhklb \_glbeylhjZ
³)$1 63(('¶¶
Kdhjhklv \_glbeylhjZ f_gy_lky \ ke_^mxs_c ih�
ke_^h\Zl_evghklb�
+, �\ukhdZy�¥ /2 �gbadZy�
�< j_`bf_ hkmr_gby kdhjhklv \_glbeylhjZ mklZgZ\�
eb\Z_lky Z\lhfZlbq_kdb��

�

GZ`fbl_ dghidm 21�2)) >\de��\ude�@6723

HoeZ`^_gb_ >&22/@««««««««�� a ���K
Hkmr_gb_ >'5<@«««««««««�� �� a ���K
H[h]j_\ >+($7@««««««««««�� a ���K
<_glbeypby�««��G_l g_h[oh^bfhklb \ mklZ\d_�

J_dhf_g^m_fZy l_fi_jZlmjZ

>ey jZ[hlu dhg^bpbhg_jZ \ mklZgh\e_gghf j_`b�
f_ dZ`^uc ^_gv g_h[oh^bfh ebrv \uihegylv i���
AZ^Zgguc j_`bf jZ[hlu� mklZ\db l_fi_jZlmju b
kdhjhklb \_glbeylhjZ ihke_ hklZgh\db dhg^bpbh�
g_jZ khojZgyxlky� >ey \hah[gh\e_gby jZ[hlu
gZ`fbl_ dghidm 21�2)) >\de� �\ude�@´ b gZ ^bk�
ie__ imevlZ mijZ\e_gby \uk\_lylky ihke_^gb_
mklZ\db�

GZ`fbl_ dghidm j_`bfZ dZqZgby `Zexab
³$872 6:,1*¶¶
HilbfZevgh_ iheh`_gb_ kl\hjhd ijb hklZgh\d_
^\b`_gby�
< j_`bf_ &22/� '5«««««��=hjbahglZevgh_
< j_`bf_ +($7,1*««««««Gbkoh^ys__

 Klj���

�

127(



��

xIjb mklZgh\d_ j_`bfZ hoeZ`^_gby �hkmr_�
gby� beb h[h]j_\Z gZ h^ghf ba [ehdh\� dh�
]^Z ^jm]hc [ehd jZ[hlZ_l \ ^jm]hf j_`bf_�
bg^bdZpby \u[jZggh]h j_`bfZ gZqgzl fb�
]Zlv� Z dhg^bpbhg_j gZqgzl jZ[hlZlv \ j_�
`bf_ \_glbeypbb� < wlhf kemqZ_ g_h[oh^b�
fh \uklZ\blv h^bgZdh\uc j_`bf jZ[hlu�

x

H[h]j_\ HoeZ`^_gb_«<_glbeypby

xIjb gZ`Zlbb dghidb mklZgh\db l_fi_jZlmju
©5220 7(03�ª \h \j_fy jZ[hlu dhg^bpbh�
g_jZ ^ey m\_ebq_gby beb mf_gvr_gby mk�
lZ\db l_fi_jZlmju \_glbeylhj gZjm`gh]h
[ehdZ b dhfij_kkhj \j_f_ggh hklZgZ\eb\Z�
xlky� qlh g_ kqblZ_lky g_bkijZ\ghklvx� <
wlh \j_fy gZqbgZ_l jZ[hlm ^Zlqbd dhfgZl�
ghc l_fi_jZlmju�

xIjb \dexq_gbb dhg^bpbhg_jZ \i_j\u_
Z\lhfZlbq_kdb gZqgzlky jZ[hlZ \ j_�
`bf_ hoeZ`^_gby ijb l_fi_jZlmj_ \

ihf_s_gbb \ur_ ��q K b \ j_`bf_

h[h]j_\Z ijb l_fi_jZlmj_ gb`_ ��q K�
Baf_gbl_ j_`bf jZ[hlu b l_fi_jZlmjm
ih `_eZgbx�

x< j_`bf_ hoeZ`^_gby �h[h]j_\Z� dhg�
^bpbhg_j fh`_l jZ[hlZlv gZ hoeZ`^_�
gb_ �h[h]j_\� ^Z`_ ijb l_fi_jZlmj_ \
ihf_s_gbb gb`_ �\ur_� aZ^Zgghc mk�
lZ\db� Wlh ijhbkoh^bl ijb g_h[oh^bfh�
klb ih^^_j`Zgby dhfnhjlghc kj_^u b
g_ y\ey_lky ijbagZdhf g_bkijZ\ghklb�

x< j_`bf_ hkmr_gby kdhjhklv \_glbey�
lhjZ iheghklvx aZ\bkbl hl l_fi_jZlm�
ju \ ihf_s_gbb� < wlhf j_`bf_ kdh�
jhklv ihlhdZ \ha^moZ j_]mebjm_lky
lhevdh Z\lhfZlbq_kdb�



��

x LZcf_j \udexq_gby �2))�� \udexqZ_l dhg^bpbhg_j q_j_a mklZgh\e_ggh_ \j_fy�

x LZcf_j \dexq_gby �21�� \dexqZ_l dhg^bpbhg_j q_j_a mklZgh\e_ggh_ \j_fy�

GZ`fbl_ dghidm 7,0(5 02'( >j_`bfZ jZ[hlu
lZcf_jZ@

x GZ`Zlb_ dghidb baf_gy_l j_`bf lZcf_jZ \
ke_^mxs_c ihke_^h\Zl_evghklb� 121 ,1',&$7,21
± ³g_l bg^bdZpbb´� 2))�³\ude�´� 21�³\de�´ b
352*5$0�³aZijh]jZf�´� MklZgh\bl_ 21�³\de�´ beb
2))�³\ude�´�

xIh bkl_q_gbb mklZgh\e_ggh]h hlj_adZ \j_f_gb dhg^b�
pbhg_j \dexqblky beb \udexqblky b gZ ^bkie__ lZcf_�
jZ \uk\_lblky ©g_l bg^bdZpbbª�

?keb \ �� mljZ <u ohlbl_ aZ^Zlv mklZ\dm hklZgh\db dhg^b�
pbhg_jZ \ ������ lh g_h[oh^bfh \uklZ\blv \j_fy lZcf_jZ
\udexq_gby gZ � qZkh\�

x FZdkbfZevgh_ agZq_gb_ mklZ\db ± �� qZkZ�

Baf_g_gb_ ihdZaZgbc qZkh\

MklZgh\bl_ `_eZ_fh_ \j_fy k ihfhsvx dghidb 7,0(�
IhdZaZgby l_dms_]h \j_f_gb k[jZku\Zxlky� b lZcf_j gZq�
gzl k\hx jZ[hlm kh]eZkgh baf_gzgghfm \j_f_gb�

HklZgh\dZ jZ[hlu lZcf_jZ

>ey hklZgh\db jZ[hlu lZcf_jZ \h \j_fy jZ[hlu \ h^ghf
ba _]h j_`bfh\� gZ`fbl_ gZ dghidm j_`bfZ jZ[hlu lZcf_jZ
^ey mklZgh\db \ j_`bf ©g_l bg^bdZpbbª�
Ij_djZlblky jZ[hlZ l_dms_]h j_`bfZ lZcf_jZ b dhg^bpbh�
g_j i_j_c^zl \ h[uqguc j_`bf jZ[hlu�

x <hafh`gZ jZ[hlZ lZcf_jZ \ aZijh]jZffbjh\Zgghf j_`bf_ k ihfhsvx dhf[bgZpbb j_`bfh\ \dexq_gby b \u�
dexq_gby� Dhg^bpbhg_j fh`_l jZ[hlZlv \ h^gZ`^u aZ^Zgghf j_`bf_ dZ`^uc ^_gv�

AZij]jZffbjh\Zgguc

GZ`fbl_ dghidm 7,0(5 02'( >j_`bfZ jZ[hlu
lZcf_jZ@

x MklZgh\bl_ ©aZijh]jZffbjh\Zgguc j_`bfª�

x Dhg^bpbhg_j gZqgzl jZ[hlZlv \ aZijh]jZffb�
jh\Zgghf j_`bf_ lZcf_jZ�

L_dms__ \j_fy ������ Qlh[u aZijh]jZffbjh\Zlv lZcf_j
^ey aZimkdZ dhg^bpbhg_jZ \ ���� b hklZgh\db \ ������ \u�
klZ\vl_ \j_fy lZcf_jZ \udexq_gby � qZkh\� Z \dexq_gby
�� qZkZ�

Ijbf_qZgb_� < i_j\mx hq_j_^v \uihegblky lZ dhfZg^Z� mk�
lZ\dZ \j_f_gb dhlhjhc y\ey_lky gZbf_gvr_c�

MKL:GH<D: L:CF?J: G: <DEXQ?GB?�<UDEXQ?GB?

�

GZ`fbl_ dghidm 7,0( >\j_f_gb@

x GZ`Zlb_ gZ ' m\_ebqbl ihdZaZgby \j_f_gb gZ ���

qZkZ� gZ � � mf_gvrbl gZ ��� qZkZ�

���l���m����o��m�����o ��

x MklZgh\bl_ `_eZ_fh_ \j_fy�

�

Ijbf_j

MKL:<D: IJH=J:FFGH=H L:CF?J:

K^_eZcl_ mklZ\dm lZcf_jZ \udexq_gby�

x Kf� ii�� b � \ur_��
K^_eZcl_ mklZ\dm lZcf_jZ \dexq_gby�

x Kf� ii�� b � \ur_��

�

Ijbf_j

Ih bkl_q_gbb
mklZgh\e_ggh]h
hlj_adZ \j_f_gb
dhg^bpbhg_j aZ�
imkdZ_lky eb[h
\udexqZ_lky�

?`_^g_\gZy jZ[hlZ
dhg^bpbhg_jZ kh]eZkgh
mklZ\dZf aZijh]jZffb�
jh\Zggh]h j_`bfZ�

Bg^bdZpby jZ[hlu lZcf_jZ gZ ^bkie__
x IhdZaZgby lZcf_jZ

FbgbfZevgh_ agZq_gb_ mklZ\db �� fbgml�
FZdkbfZevgh_� �� qZkZ�
x >bkie_c j_`bfZ lZcf_jZ

<uk\_lylky gZ^ibkb mklZgh\e_ggh]h lZcf_jZ�
³2))´ ± \ude� beb ³21´ ± \de�



��

?keb lZcf_j \dexq_gby b \udexq_gby [ueb mklZgh\e_gu \
h^gh b lh `_ \j_fy� lh lZcf_j \udexq_gby [m^_l kjZ[Zlu�
\Zlv \ mklZgh\e_ggh_ \j_fy dZ`^uc ^_gv�

Bg^bdZpby jZ[hlu lZcf_jZ gZ ^bkie__
x IhdZaZgby lZcf_jZ

FbgbfZevgh_ agZq_gb_ mklZ\db �� fbgml�
FZdkbfZevgh_ � �� qZkZ�
x >bkie_c j_`bfZ lZcf_jZ

<uk\_lylky gZ^ibkv mklZgh\e_ggh]h j_`bfZ
³352*5$0´ b j_`bfZ lZcf_jZ ³2))´ beb
³21´� nmgdpby dhlhjh]h \uihegblky i_j\hc�



��

J?=MEBJH<D: G:IJ:<E?GBY IHLHD: <HA>MO:

K_jby )'7 K_jby )'7:

K_jby )'76
Ih^\b`gu_ `Zexab
>ey dZqZgby `Zexab ih \_jlbdZeb gZ�
`fbl_ dghidm $872 6:,1* >Z\lhfZlb�
q_kdh]h dZqZgby@�

Ijbf_qZgb_�

x < fh^_eyo� iZg_ev dhlhjuo
g_ kgZ[`_gZ nmgdpb_c Z\lh�
fZlbq_kdh]h dZqZgby `Zexab�
g_\hafh`gZ j_]mebjh\dZ gb�
`_hibkZgguf kihkh[hf�

x >ey mf_gvr_gby kdhie_gby
iueb� mklZgh\bl_ gZijZ\e_�
gb_ kl\hjhd `Zexab \ kZfh_
gbadh_ iheh`_gb_�

K_jby )'(

K_jby )'.<

Ih^\b`gu_ `Zexab
>ey dZqZgby `Zexab ih \_jlbdZeb gZ`fbl_ dghidm $872 6:,1* >Z\lhfZlbq_kdh]h dZqZgby@�
LZd`_ `Zexab fh`gh hlj_]mebjh\Zlv \jmqgmx� k^\b]Zy kl\hjdb mklZgh\blv `_eZ_fh_ gZijZ\e_gb_ ihlhdZ \ha^moZ�

�K_jby )'76� )'( b )'.<�

MklZgh\bl_ \_jlbdZevgu_ `Zexab \
`_eZ_fh_ iheh`_gb_� ^\b]Zy kl\hjdb
\jmqgmx�

GZ`fbl_ dghidm ³21�2))´� aZl_f dghidm ³$872 6:,1*´ �

Ih^\b`gu_ `Zexab dZqZxlky ih \_jlbdZeb� \ lh \j_fy dZd
gZ ^bkie__ hlh[jZ`Z_lky [_]msZy bg^bdZpby ihlhdZ \ha�
^moZ�

DZqZgb_ `Zexab g_ kh\iZ^Z_l k [_]ms_c
bg^bdZpb_c gZ ^bkie__�

<h \j_fy dZqZgby `Zexab ke_^bl_ aZ baf_g_gb_f [_�
]ms_c bg^bdZpbb gZ ^bkie__� gZ`fbl_ gZ dghidm
³$872 6:,1*´ \ fhf_gl ihy\e_gby bg^bdZpbb `_eZ_�
fh]h gZijZ\e_gby kl\hjhd `Zexab�
GZ ^bkie__ aZklug_l bg^bdZpby \u[jZggh]h gZijZ\e_gby�
aZl_f hklZgh\ylky ih^\b`gu_ `Zexab \ khhl\_lkl\bb k
aZ^Zgguf iheh`_gb_f�

G_kfhljy gZ lh� qlh [_]msZy bg^bdZpby hk�
lZgh\blky \ fhf_gl gZ`Zlby dghidb� ^\b`_�
gb_ `Zexab ij_djZlblky g_ kjZam� qlh g_
y\ey_lky ijbagZdhf g_bkijZ\ghklb�

Ijb ihy\e_gbb gZ ^bkie__ gZ^ibkb ³+27 .((3´
kl\hjdb ih^\b`guo `Zexab Z\lhfZlbq_kdb mklZgZ\�
eb\Zxlky \ ]hjbahglZevgh_ iheh`_gb_�
Ihke_ aZ\_jr_gby hi_jZpbb ih^h]j_\Z b \hah[gh\�
e_gby l_dms_]h j_`bfZ jZ[hlu� `Zexab \ha\jZsZ�
xlky \ mklZgh\e_ggh_ jZg__ iheh`_gb_�

<gbfZgb_� G_ iulZcl_kv ^\b]Zlv `Zexab \jmqgmx� wlh fh`_l ijb\_klb d
bo ihehfd_�

;_]msZy

bg^bdZpby

gZijZ\e_gby

ihlhdZ

J_dhf_g^m_fuc
^bZiZahg

�ijb nbdkZpbb�

Ijb nbdkZpbb

`Zexab \ lZdhf

iheh`_gbb

ih\_jgbl_

\_jlbdZevgu_

`Zexab \ijZ\h b

\e_\h�

�K_jby )'76�

)'(� )'.<�

<uk\_qb\Z_lky
mklZgh\e_ggh_

iheh`_gb_�

J_]mebjh\dZ ih \_jlbdZeb J_]mebjh\dZ ih ]hjbahglZeb

>ey dZqZgby `Zexab ih \_jlbdZeb gZ`fbl_ dghidm $872
6:,1* >Z\lh jZkij_^_e_gby \ha^mrgh]h ihlhdZ@�
Ijbf_qZgb_� >ey fh^_e_c g_ bf_xsbo f_oZgbafZ Z\lhfZ�
lbq_kdh]h dZqZgby hibkZggZy gb`_ j_]mebjh\dZ g_ ih^oh^bl�
\ ^Zgghf kemqZ_ j_]mebjh\dZ ijhba\h^blky \jmqgmx�

Ih^\b`gu_ `Zexab

<_jlbdZevgu_ `Zexab �mklZgZ\eb\Zxlky
\ lj_[m_fh_ iheh`_gb_ \jmqgmx��

Ih^\b`gu_ `Zexab
>ey dZqZgby `Zexab ih \_jlbdZeb
gZ`fbl_ dghidm $872 6:,1* >Z\�
lhfZlbq_kdh]h dZqZgby@�

<_jlbdZevgu_ `Zexab �mklZgZ\�
eb\Zxlky \jmqgmx��

<_jlbdZevgu_ `Zexab �mklZgZ\�
eb\Zxlky \jmqgmx��

>ey dZqZgby `Zexab

>ey mklZgh\db `Zexab \ `_eZ_fhf iheh`_gbb

JZ[hlZ ih^\b`guo `Zexab \h \j_fy hi_jZpbb ih^h]j_\Z

127(

127(
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>EY <:R?=H DHFNHJL:

Ijh\h^bl_ qbkldm nbevl�
jZ ih hdhgqZgbb k_ahgZ

h[h]j_\Z beb hoeZ`^_gby�

G_h[oh^bfh i_jbh^bq_kdb qbklblv
\ha^mrguc nbevlj�

Ijb aZ]jyag_gbb nbevljZ�

x Kgb`Z_lky wnn_dlb\ghklv hoeZ`^_gby b
h[h]j_\Z� qlh \ k\hx hq_j_^v ijb\h^bl d m\_eb�
q_gbx jZkoh^Z we_dljhwg_j]bb�

x < j_`bf_ hoeZ`^_gby gZqbgZ_l dZiZlv \h^Z�

x Fh]ml \hagbdZlv k[hb \ jZ[hl_�

MklZgZ\eb\Zcl_ dhfnhjlgmx dhfgZlgmx

l_fi_jZlmjm�

Qj_af_jgh_ hoeZ`^_gb_ hiZkgh ^ey a^hjh\vy� Z
lZd`_ lj_[m_l fgh]h aZljZl we_dljhwg_j]bb�

Ba[_]Zcl_ kd\hagydh\ b ijyfh]h ihiZ^Zgby
kheg_qguo emq_c�

Ijb jZ[hl_ dhg^bpbhg_jZ \ j_`bf_ hoeZ`^_�
gby g_ ^himkdZcl_ ijyfh]h kheg_qgh]h k\_lZ�
AZ^\bgvl_ rlhju� HdgZ b ^\_jb ^he`gu [ulv
aZdjulu� aZ bkdexq_gb_f jZ[hlu \_glbeypbb�

J_]mebjmcl_ gZijZ\e_gb_ ihlhdZ
\ha^moZ�

>ebl_evgh_ ij_[u\Zgb_ g_ihkj_^kl�
\_ggh \ h[eZklb oheh^gh]h beb ]hjyq_�
]h ihlhdZ fh`_l hdZaZlv hljbpZl_evgh_
\ha^_ckl\b_ gZ a^hjh\v_ ex^_c� ^h�
fZrgbo `b\hlguo b jZkl_gbc�

Ijb hsms_gbb oheh^Z hdheh gh] \h \j_fy
jZ[hlu j_`bfZ h[h]j_\Z bkihevamcl_ pbjdm�

eypbhgguc \_glbeylhj�

Ijb hsms_gbb oheh^Z hdheh gh] ba�aZ \ukhdh]h
ihlhedZ mklZgh\bl_ pbjdmeypbhgguc \_glbeylhj�
AZ ih^jh[ghc bgnhjfZpb_c h[jZsZcl_kv d
lhj]h\hfm Z]_glm�

� >bZiZahgu j_]mebjh\Zgby jZ[hq_c l_fi_jZlmju b \eZ`ghklb

Mkeh\by L_fi_jZlmjZ \ ihf_s_gbb L_fi_jZlmjZ \ha^moZ kgZjm`b <eZ`ghklv \ ihf_s_gbb�

HoeZ`^_gb_ Hdheh ������&

Ijb jZ[hl_ dhg^bpbhg_jZ k mklZ\dhc
l_fi_jZlmju ���& beb gb`_ ^ebl_ev�
gh_ \j_fy fh`_l ijhbahclb h[e_^_�
g_gb_ l_iehh[f_ggbdZ� b \j_f_ggh
ij_djZlblky jZ[hlZ gZ hoeZ`^_�
gb_�hkmr_gb_�

Hdheh ������& Hdheh �� � beb gb`_�

Ijb bkihevah\Zgbb dhg^bpbhg_jZ \
l_q_gb_ ^ebl_evgh]h \j_f_gb \ ihf_s_�
gbb k ih\ur_gghc \eZ`ghklvx� gZ ih�
\_joghklb dhg^bpbhg_jZ fh`_l dhg^_g�
kbjh\Zlvky \eZ]Z b kl_dZlv \gba�

H[h]j_\ Hdheh �� �& b gb`_ Hdheh ������&

Dh]^Z l_fi_jZlmjZ \ha^moZ kgZ�
jm`b iZ^Z_l� ijhba\h^bl_evghklv
l_ieZ mf_gvrZ_lky b klZgh\blky
g_^hklZlhqghc�

x G_kh[ex^_gb_ j_dhf_g^m_fuo ^bZiZahgh\ fh`_l ijb\_klb d g_iheZ^dZf \ jZ[hl_ dhg^bpbhg_jZ b�beb gZg_klb ms_j[ bfms_kl\m�

MOH> B L?OGBQ?KDH? H;KEM@B<:GB?

F?JU IJ?>HKLHJH@GHKLB

Hldexqbl_ bklhqgbd we_dljhiblZgby� G_ ijbdZkZcl_kv d dhg^bpbhg_jm \eZ`gufb
jmdZfb�

Ijb qbkld_ g_evay bkihevah\Zlv ]h�
jyqmx \h^m b jZkl\hjbl_eb�

x G_ kgbfZcl_ \ha^mohaZ[hjgmx j_rzldm ^h iheghc hklZgh\db \_glbeylhjZ�

x <_glbeylhj ijh^he`Z_l djmlblvky _sz g_dhlhjh_ \j_fy ihke_ hklZgh\db jZ[hlu dhg^bpbhg_jZ�

G_h[oh^bfh kbkl_fZlbq_kdb ijh\h^blv qbkldm \ha^mrgh]h nbevljZ \ gZqZe_ b dhgp_ jZ[hq_]h k_ahgZ�

K_jby )'7
�� >ey hldjulby \ha^mohaZ[hjghc j_rzldb aZo\Zlbl_

iZevpZfb ih [hdZf \ h[hagZq_gguo f_klZo b ihlygbl_
_z \gba�

G_ ijb�

f_gylv

;_gabg

Am[ghc ihjhrhd
JZkl\hjbl_ev

<GBF:GB?

QbkldZ \ha^mrgh]h nbevljZ

�� M^_j`b\Zy iZevpZfb juqZ`db k ^\mo klhjhg kgbam lygbl_ nbevlj
gZ k_[y� dZd ihdZaZgh gZ jbkmgd_� ijb wlhf qmlv ijbih^gbfZy \\_jo�

Kgylb_ nbevljZ



��

K_jby )'7:
�� Ihlygbl_ \\_jo [hdh\mx klhjhgm �kh rlujzf :� \ha^mohaZ[hj�
ghc iZg_eb�
�� Hlkh_^bgbl_ iZg_ev hl rlujy�
�� LZd`_ hlkh_^bgbl_ iZg_ev k ^jm]hc klhjhgu �rlujv %� b kgb�
fbl_ _z�

�� Ihlygbl_ nbevlj \\_jo ih gZijZ\e_gbx klj_edb ^ey _]h hlkh�
_^bg_gby kgbam b \ulZsbl_ _]h \ wlm klhjhgm�
�� Hlkh_^bgbl_ nbevlj k ^jm]hc klhjhgu lZdbf `_ h[jZahf�

Ijbf_qZgb_�

K_jby )'76
�� >ey hldjulby \ha^mohaZ[hjghc j_rzldb i_j_^\bgvl_ deZ\brm

\ mdZaZgghf klj_edhc �·� gZijZ\e_gbb�

�� Hlh^\bgvl_ \ha^mrguc nbevlj gZaZ^ ^ey kgylby [ehdbjh\db
gZ i_j_^g_c iZg_eb� AZl_f� lZsbl_ nbevlj gZ k_[y ^h ihegh�
]h kgylby�

K_jby )'5
�� Ihlygbl_ aZ [hdh\mx klhjhgm iZg_eb� \ay\rbkv ih k_j_^bg_

{� \gba�
�� Ihlygm\ gZ k_[y� hldbgvl_ iZg_ev \gba�

�� <ulZsbl_ jbnezguc nbevlj ba aZ^\b`_d� ki_j\Z ih\_jgm\ bo
^ey hldjulby�

�� <ulZsbl_ ]eZ^dbc nbevlj� \uly]b\Zy _]h d p_gljm�

~ =eZ^dbc nbevlj } Jbnezguc nbevlj

Ijbf_qZgb_ ����

>ey fh^_e_c )'51���+(1� a ���+(6� bkihevam_lky h^bg jbn�
ezguc nbevlj�

K_jby )'(
�� >ey hldjulby \ha^mohaZ[hjghc j_rzldb i_j_^\bgvl_ deZ\b�

rm� jZkiheh`_ggmx gZ g_c� ih gZijZ\e_gbx klj_edb�

�� Ih^^_j`b\Zy \ha^mohaZ[hjgmx j_rzldm b \uly]b\Zy nbevlj
gZ k_[y� \ulZsbl_ nbevlj ih gZijZ\e_gbx \gba�

K_jby )'.<
G_h[oh^bfh i_jbh^bq_kdb ijh\h^blv qbkldm \ha^mrgh]h nbevljZ�
Ijb qbkld_ ih^\b`gu_ `Zexab ^he`gu [ulv mklZgh\e_gu \ djZc�
g__ iheh`_gb_ \gba�

�< ijhlb\ghf kemqZ_ \ha^mrguc nbevlj \ulZsblv [m^_l g_\ha�
fh`gh� @Zexab fh]ml [ulv mklZgh\e_gu b \jmqgmx��

>ey kgylby nbevljZ lZsbl_ _]h iZevpZfb aZ ijhj_av \gbam�

>_j`bl_ wlm qZklv�

Ijbf_qZgb_� Kl\hjdb `Zexab jZa\zjgmlu \gba gZ kZfuc rbjhdbc
m]he hdheh ����� ]jZ^mkh\�

K_jby )')/
<ulZsbl_ nbevlj \gbam [ehdZ�

<ha^mrguc nbevlj

baheypbyHlh^\bgvl_ gZaZ^

Kgylb_ \i_jz^

<ha^mrguc nbevlj

baheypby

;ehdbjh\dZ
Ihlygbl_ \\_jo

<ha^mrguc nbevlj



��

�� Ijh\_^bl_ qbkldm nbevljZ e_]hgvdh \u[b\ iuev eb[h \hkihevamcl_kv iue_kh�
khf� Gh emqr_ \k_]h nbevlj ijhfulv \ \h^_� ?keb nbevlj hq_gv aZ]jyagzg lh�

jZkl\hjb\ \ \h^_ �hdheh ��qK� g_fgh]h klbjZevgh]h ihjhrdZ� \ufhcl_ \ g_c
nbevlj� Z aZl_f lsZl_evgh ijhihehkgbl_ _]h ih^ kljmzc \h^u�

�� Ihke_ lh]h dZd nbevlj \ukho� mklZgh\bl_ _]h gZ f_klh�

x IjhlbjZcl_ kmohc b fy]dhc ljyidhc�

x Ijb kbevghc aZ]jyagzgghklb kfhqbl_ ljyidm \ ke_]dZ fuevghf jZkl\hj_ b ijhljbl_� aZl_f ijh\_^bl_ ljyidhc kfhq_gghc \ qbklhc
\h^_ b \uljbl_ gZkmoh�

x < ykgmx ih]h^m \dexqbl_ dhg^bpbhg_j \ j_`bf_ \_glbeypbb gZ ihe^gy ^ey ijhkmrdb \gmlj_ggbo we_f_glh\�

x <udexqbl_ dhg^bpbhg_j b ih\_jgbl_ k_l_\hc \udexqZl_ev \ iheh`_gb_ \ude�� lZd dZd ^Z`_ ijb \udexq_gghf dhg^bpbhg_j_ b^zl
ihlj_[e_gb_ wg_j]bb�

x Ijh\_^bl_ qbkldm nbevljZ b mklZgh\bl_ _]h gZ f_klh�

M[_^bl_kv� qlh dZdb_�eb[h ihklhjhggb_ ij_^f_lu g_ [ehdbjmxl \ha^mohaZ[hjgmx b \uimkdgmx j_rzldb gZjm`gh]h b \gmlj_gg_]h [ehdh\�

x M^hklh\_jvl_kv� qlh \ha^mrguc nbevlj g_ aZ]jyagzg�

x Ih\_jgbl_ k_l_\hc \udexqZl_ev aZ �� qZkh\ ^h aZimkdZ dhg^bpbhg_jZ�

<UY<E?GB? G?BKIJ:<GHKL?C

I_j_^ \uah\hf l_ogbq_kdh]h fZkl_jZ ijh\_jvl_ ke_^mxs__�

Dhg^bpbhg_j g_ jZ[hlZ_l

K_l_\hc \udexqZl_ev klhbl \ iheh`_gbb \udeHldexqbeb we_dljbq_kl\h beb i_j_]hj_e
ij_^hojZgbl_ev�

KjZ[hlZe ^Zlqbd ml_qdb \ p_ib aZa_fe_gby�

Wlh hiZkgh� Hldexqbl_ g_f_^e_ggh k_l_�
\hc \udexqZl_ev b k\y`bl_kv k lhj]h\uf
Z]_glhf�

GbadZy oeZ^h beb l_iehijhba\h^bl_evghklv

AZ^ZggZy mklZ\dZ l_jfhklZlZ g_ khhl\_lkl�
\m_l ^bZiZahgm j_`bfZ�

<ha^mrguc nbevlj aZ]jyagzg� Hldjulu hdgZ b ^\_jb�

Hldjulu hdgZ beb ^\_jb� Ih^\b`gu_ `Zexab gZoh^ylky \ ]hjbahg�
lZevghf iheh`_gbb �ijb jZ[hl_ \ j_`bf_
h[h]j_\Z��

Ihlhd \ha^moZ g_ ^hklb]Z_l iheZ ijb lZdhf
jZkiheh`_gbb `Zexab�

GZ imlb aZ[hjZ beb \uimkdZ \ha^moZ bf_xlky
dZdb_�eb[h ihklhjhggb_ ij_^f_lu�

GbadZy oeZ^hijhba\h^bl_evghklv

Dhg^bpbhg_j aZebl khegp_f beb yjdbf
k\_lhf�

Bf_xlky ^jm]b_ bklhqgbdb l_ieZ� < dhfgZl_ gZoh^blky fgh]h ex^_c�

<u^m\Z_lky oheh^guc \ha^mo �\ j_`bf_
h[h]j_\Z�

B^zl ih^]hlh\dZ dhg^bpbhg_jZ ^ey jZ[hlu \
j_`bf_ h[h]j_\Z�

?keb \h \j_fy ijh\_jdb <Zf g_ m^Zehkv \uy\blv b mkljZgblv ijbqbgm g_bkijZ\ghklb� beb
ijhbkoh^bl hibkZggh_ gb`_� \udexqbl_ dhg^bpbhg_j� hlkh_^bgbl_ _]h hl we_dljhk_lb� b
h[jZlbl_kv \ ki_pbZebabjh\Zggmx kem`[m k_j\bkZ�

x Ijhbkoh^bl qZklh_ i_j_]hjZgb_ ij_^hojZgbl_ey eb[h \udexq_gb_ k_l_\h]h Z\lhfZlZ�

x < j_`bf_ hoeZ`^_gby�hkmr_gby ba dhg^bpbhg_jZ l_qzl \h^Z�

x GZ[ex^Zxlky ihklhyggu_ k[hb \ jZ[hl_ beb kljZgguc a\md�

x Fb]Z_l bg^bdZlhj ijh\_jdb�

QbkldZ

x G_ kmrbl_ nbevlj \hae_ hldjulh]h h]gy�

x G_ \dexqZcl_ dhg^bpbhg_j [_a nbevljZ�

<GBF:GB?�

Ihke_ jZ[hq_]h k_ahgZ

Ih^]hlh\dZ d k_ahgm

Moh^ b l_ogbq_kdh_ h[kem`b\Zgb_

 Klj���



��

Gb`_ijb\_^zggu_ ijbagZdb g_ y\eyxlky gZjmr_gb_f nmgdpbhgbjh\Zgby

Keur_g rmf i_�
j_eb\Zxs_cky
\h^u�

Ijb \dexq_gbb dhg^bpbhg_jZ� ijb \dexq_gbb beb \udexq_gbb dhfij_kkhjZ \h \j_fy jZ[hlu dhg^b�
pbhg_jZ keur_g rmf i_j_eb\Zxs_cky \h^u� Wlh a\md ijhl_dZxs_]h ih ljm[dZf oeZ^Z]_glZ�

Keurgh keZ[h_ ihkdjbiu\Zgb_� Ba�aZ g_agZqbl_evgh]h jZkrbj_gby b k`Zlby dhjimkZ \ j_amevlZl_ baf_g_gby l_fi_jZlmju�

K\bklysbc eb[h [mevdZxsbc
a\md keur_g ihke_ hklZgh\db
jZ[hlu dhg^bpbhg_jZ�

Ijhbkoh^bl Z\lhfZlbq_kdbc kZfhdhgljhev dhg^bpbhg_jZ�

<hagbdgh\_gb_ aZiZoZ� IhklmiZxsbc \ha^mo ba \gmlj_gg_]h [ehdZ fh`_l bf_lv aZiZo lZ[ZdZ� f_[_eb b l�^�� bklhqgbdZfb
dhlhjh]h y\eyxlky h[t_dlu jZkiheh`_ggu_ \ ihf_s_gbb�

Ihy\e_gb_ lmfZgZ
beb iZjZ ba \gml�
j_gg_]h [ehdZ \h
\j_fy jZ[hlu dhg�
^bpbhg_jZ�

Ijb bkihevah\Zgbb dhg^bpbhg_jZ \ j_klhjZg_ b l�i�� ]^_ kdZieb\Z_lky [hevrh_ dhebq_kl\h iZjZ b
^ufZ k dmogb� \hafh`gh h[jZah\Zgb_ ez]dhc ^ufdb ijb \uoh^_ \ha^moZ ba \gmlj_gg_]h [ehdZ� < wlhf
kemqZ_ g_h[oh^bfh h[jZlblvky \ ki_pbZebabjh\Zggmx kem`[m k_j\bkZ ^ey qbkldb l_iehh[f_ggbdZ�

Dhg^bpbhg_j Z\lhfZlbq_kdb
i_j_dexqbeky ba j_`bfZ hoeZ`^_�
gby \ j_`bf \_glbeypbb�

>ey ij_^hl\jZs_gby h[e_^_g_gby l_iehh[f_ggbdZ gZjm`gh]h [ehdZ dhg^bpbhg_j Z\lhfZlbq_kdb
i_j_dexqZ_lky \ j_`bf \_glbeypbb� Q_j_a g_dhlhjh_ \j_fy \hah[gh\ey_lky jZ[hlZ \ ij_`g_f j_�
`bf_�

Dhg^bpbhg_j g_
\dexqZ_lky kjZam
`_ ihke_ \udex�
q_gby�

>Z`_ _keb i_j_dexqZl_ev klhbl \ iheh`_gbb ³21´ >\de�@� hkmr_gb_� hoeZ�
`^_gb_ beb h[h]j_\ g_\hafh`gu \ l_q_gb_ ljzo fbgml ihke_ lh]h� dZd dhg�
^bpbhg_j [ue hklZgh\e_g� lZd dZd kjZ[Zlu\Z_l ij_^hojZgbl_ev� < l_q_gb_
wlh]h \j_f_gb dhg^bpbhg_j jZ[hlZ_l \ j_`bf_ \_glbeypbb�

<ha^mo g_ \u^m\Z_lky eb[h g_�
\hafh`gh baf_gblv kdhjhklv
\_glbeylhjZ \h \j_fy j_`bfZ
hkmr_gby�

< j_`bf_ hkmr_gby \_glbeylhj jZ[hlZ_l gZ \ukhdhc beb gbadhc kdhjhklb� Z lZd`_ Z\lhfZlbq_kdb
ij_djZsZ_l k\hx jZ[hlm \h ba[_`Zgb_ qj_af_jgh]h hoeZ`^_gby�

Ijhbkoh^bl Z\lhfZlbq_kdh_
jZkij_^_e_gb_ \ha^mrgh]h ih�
lhdZ�

Ijb \dexq_gbb \udexqZl_ey ih^Zqb we_dljhwg_j]bb ih^\b`guo `Zexab ijhoh^yl ^\hcghc pbde dZ�
qZgby� qlh g_ y\ey_lky ijbagZdhf g_bkijZ\ghklb� ;he__ lh]h� `Zexab Z\lhfZlbq_kdb mklZgZ\eb\Zxl�
ky \ ]hjbahglZevgh_ iheh`_gb_ \ j_`bf_ ih^h]j_\Z >+27 .((3@�

Fb]Z_l k\_lh\hc bg^bdZlhj nmgd�
pbhgbjh\Zgby gZ imevl_ >M�

�< j_`bf_ hoeZ`^_gby� h[h]j_\Z
beb hkmr_gby��

Fb]Zgb_ bg^bdZlhjZ ijhbkoh^bl ijb g_kh\iZ^_gbb aZ^Zgguo j_`bfh\ jZ[hlu \gmlj_ggbo [ehdh\� <
wlhf kemqZ_ dhg^bpbhg_j jZ[hlZ_l \ j_`bf_ \_glbeypbb� G_h[oh^bfh kdhhj^bgbjh\Zlv j_`bf jZ[h�
lu eb[h hldexqblv ^jm]b_ [ehdb�

< j_`bf_ h[h]j_\Z ba gZjm`gh�
]h [ehdZ ih^gbfZ_lky iZj beb
\u^_ey_lky \h^Z�

Wlh ijhbkoh^bl \ j_amevlZl_ jZ[hlu j_`bfZ hllZb\Zgby �ijb h[e_^_g_gbb gZjm`gh]h [ehdZ��

< j_`bf_ hoeZ`^_gby h^bg ba
\_glbeylhjh\ gZjm`gh]h [ehdZ
g_ jZ[hlZ_l�

>ey fh^_eb gZjm`gh]h [ehdZ bf_xs_]h ^\Z \_glbeylhjZ ij_^mkfhlj_gZ nmgdpby� Z\lhfZlbq_kdb
dhgljhebjmxsZy dhebq_kl\h jZ[hlZxsbo \_glbeylhjh\ aZ\bkbfhklb hl ihgb`_gby l_fi_jZlmj_ gZ
mebp_�

G_ \klZ\eycl_ iZevpu� Z lZd`_ dZdb_�eb[h ihklhjhggb_ ij_^f_lu ^Z`_ ijb iheghc hklZgh\d_ \_glb�
eylhjZ� \_glbeylhj fh`_l \hah[gh\blv jZ[hlm \ ex[hc fhf_gl�

Ih^h`^bl_
ljb fbgmlu



��

DH=>: A:=HJ:?LKY DJ:KGUC BG>BD:LHJ

�Ijhbahrze k[hc \ jZ[hl_ dhg^bpbhg_jZ

x Ijb fb]Zgbb bg^bdZlhjZ ijh\_jdb dhg^bpbhg_j Z\lhfZ�
lbq_kdb hldexqZ_lky�

x J_]bkljZpbhgguc ghf_j dhg^bpbhg_jZ \uk\_lblky gZ
f_kl_ ihdZaZgby qZkh\� Z \f_klh mklZ\db l_fi_jZlmju
\uk\_lblky dh^ g_bkijZ\ghklb� <k_ hklZevgu_ ihdZaZ�
gby ^bkie_y bkq_agml�

�Khh[sbl_ dh^ g_bkijZ\ghklb� khklhygb_ ihehfdb� lbi
dhg^bpbhg_jZ b gZa\Zgb_ fh^_eb�

x GZ`fbl_ dghidm21�2)) ^ey hklZgh\db dhg^bpbhg_jZ�

82 ± K_jbcguc ghf_j dhg^bpbhg_jZ (� ± Dh^ g_bkijZ\ghklb

�Ihqbklbl_ \ha^mrguc nbevlj�
x Dh]^Z h[s__ dhebq_kl\h qZkh\ jZ[hlu dhg^bpbhg_jZ ^hklb]g_l ����
aZ]hjblky eZfihqdZ nbevljZ� Ihke_ \hkvfb qZkh\ ]hj_gby eZfihqdZ
gZqgzl fb]Zlv�

x Ijb \udexq_gbb ^hihegbl_evgh]h \udexqZl_ey ih^Zqb we_dljh�
wg_j]bb ^Zggu_ h dhebq_kl\_ qZkh\ h[gh\eyxlky� G_h[oh^bfh ijh�
\_jblv khklhygb_ nbevljZ ihke_ \hah[gh\e_gby jZ[hlu dhg^bpbh�
g_jZ�

GZ^ibkv ³+27 .((3´ \uk\_qb\Z_lky gZ ^bkie__ \ ke_^mxsbo kemqZyo�

x < gZqZe_ jZ[hlu j_`bfZ h[h]j_\Z�
Dh]^Z gZqbgZ_lky jZ[hlZ \ j_`bf_ h[h]j_\Z� \_glbeylhj \gmlj_gg_]h [ehdZ hklZgZ\eb\Z_lky \ kh�
hl\_lkl\bb k dhfgZlghc l_fi_jZlmjhc ^ey lh]h� qlh[u ij_^hl\jZlblv \u^m\Zgb_ oheh^gh]h \ha^moZ
\ ihf_s_gb_� Ih^h`^bl_ ��� fbgmlu� b jZ[hlZ dhg^bpbhg_jZ Z\lhfZlbq_kdb \hah[gh\blky \ j_`b�
f_ h[h]j_\Z�

x Nmgdpby hllZb\Zgby �\ j_`bf_ h[h]j_\Z��
?keb ijhbkoh^bl h[e_^_g_gb_ gZjm`gh]h [ehdZ� lh jZ[hlZ \ j_`bf_ h[h]j_\Z \j_f_ggh ij_ju\Z_l�
ky �gZ ���� fbgml dZ`^uc qZk� ^ey jZ[hlu \ j_`bf_ hllZb\Zgby� Ihke_ aZ\_jr_gby jZ[hlu \ wlhf
j_`bf_ dhg^bpbhg_j Z\lhfZlbq_kdb ijh^he`bl jZ[hlm \ j_`bf_ h[h]j_\Z�

x JZ[hlZ l_jfhklZlZ�
Ijb ih\ur_gbb dhfgZlghc l_fi_jZlmju \dexqZ_lky ^Zlqbd dhgljhey l_fi_jZlmju� Ba�aZ gbadhc
l_fi_jZlmju l_iehh[f_ggbdZ gZjm`gh]h [ehdZ kdhjhklv \_glbeylhjZ Z\lhfZlbq_kdb baf_gy_lky gZ
gbadmx� JZ[hlZ dhg^bpbhg_jZ \hah[gh\ey_lky \ j_`bf_ h[h]j_\Z ijb ihgb`_gbb dhfgZlghc l_fi_�
jZlmju�

Dh]^Z fb]Z_l k\_lh\hc bg^bdZlhj ijh\_jdb �djZkguc�

Ijb ihy\e_gbb gZ ^bk�
ie__ gZ^ibkb ³+27
.((3´� \kljh_gguc

fbdjhdhfivxl_j mijZ\�
ey_l ihlhdhf \ha^moZ�
g_ ^himkdZy \uoh^ oh�

eh^gh]h \ha^moZ�

Dh]^Z aZ]hjZ_lky bg^bdZlhj aZ]jyag_gby nbevljZ �djZkguc�
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x H[h]j_\ k ihfhsvx l_ieh\h]h gZkhkZ
< ^Zgghf kemqZ_ ^ey gZ]j_\Z ihf_s_gby ijhbkoh^bl aZ[hj lzieh]h \ha^moZ kgZjm`b ihkj_^kl\hf oeZ^Z]_glZ�

x J_`bf hllZb\Zgby
Ijb gZ]j_\_ \ha^moZ \ ihf_s_gbb k ihfhsvx l_ieh\h]h gZkhkZ� gZ l_iehh[f_ggbd_ gZjm`gh]h [ehdZ h[jZam_lky
bg_c� \ lh \j_fy dZd l_fi_jZlmjZ \ ihf_s_gbb iZ^Z_l� Ba�aZ h[e_^_g_gby ijhbkoh^bl kgb`_gb_ wnn_dlb\ghklb l_i�
eZ� b g_h[oh^bfh Z\lhfZlbq_kdh_ i_j_dexq_gb_ \ j_`bf hllZb\Zgby� < lh \j_fy dZd ijhbkoh^bl hllZb\Zgb_� jZ[hlZ \
j_`bf_ h[h]j_\Z \j_f_ggh ij_ju\Z_lky�

x L_fi_jZlmjZ \ha^moZ kgZjm`b b l_iehijhba\h^bl_evghklv
L_iehijhba\h^bl_evghklv j_\_jkb\ghc fh^_eb �jZ[hlZ j_`bfZ h[h]j_\Z k ihfhsvx l_ieh\h]h gZkhkZ� mf_gvrZ_lky ijb
ihgb`_gbb gZjm`ghc l_fi_jZlmju� Ijb g_^hklZlhqghc l_iehijhba\h^bl_evghklb j_dhf_g^m_lky bkihevah\Zlv ^hihegb�
l_evgh gZ]j_\Zl_evguc ijb[hj�

x <j_fy gZ]j_\Z
Lj_[m_lky g_dhlhjh_ \j_fy ^ey h[h]j_\Z \k_]h ihf_s_gby k ihfhsvx dhg^bpbhg_jZ k l_ieh\uf gZkhkhf� jZ[hlZxsbf
ih ijbgpbim pbjdmeypbb \ha^moZ�
Ihwlhfm j_dhf_g^m_lky \dexqZlv dhg^bpbhg_j ihjZgvr_� hkh[_ggh dh]^Z oheh^gh ih mljZf�

IJH<?JD: IJ:<BEVGHKLB MKL:GH<DB DHG>BPBHG?J:
Ijh\_jvl_ ke_^mxs__ ^ey [_ahiZkgh]h b m^h[gh]h bkihevah\Zgby dhg^bpbhg_jZ�
FhglZ` dhg^bpbhg_jZ ^he`_g [ulv ijhba\_^zg lhevdh d\Zebnbpbjh\Zgguf ki_pbZebklhf� g_ mklZgZ\eb\Zcl_ dhg^bpbh�
g_j kZfhklhyl_evgh�

<u[hj f_klZ ^ey fhglZ`Z

G_ mklZgZ\eb\Zcl_ dhg^bpbhg_j \[eb�
ab \hafh`ghc ml_qdb ]ZaZ�

Wlh fh`_l ijb\_klb d \aju\m �\ha]hjZgbx��

Fhglbjmcl_ \ ohjhrh ijh\_ljb\Z_fhf
f_kl_�

GZebqb_ dZdbo�eb[h ihklhjhggbo ij_^f_lh\
kgb`Z_l wnn_dlb\ghklv b ih\urZ_l rmf�

I_j_^ fhglZ`hf m[_^bl_kv \ ijhqgh�
klb dhgkljmdpbb� dhlhjZy kfh`_l \u�
^_j`Zlv \_k dhg^bpbhg_jZ�

G_kh[ex^_gb_ fh`_l ijb\_klb d ih\ur_g�
ghfm rmfm b \b[jZpbb ijb jZ[hl_�

Ijb \u[hj_ f_klZ ^ey dhg^bpbhg_jZ
m[_^bl_kv \ lhf� qlh ]hjyqbc \ha^mo b
rmf gZjm`gh]h [ehdZ g_ ^hklZ\yl g_�
m^h[kl\Z <Zrbf khk_^yf�

G_h[oh^bfh ij_^ijbgylv f_ju ih
aZsbl_ hl kg_]Z ijb _]h ihiZ^Zgbb
\h\gmljv gZjm`gh]h [ehdZ�

H[jZlbl_kv aZ iheghc bgnhjfZpb_c d lhj�
]h\hfm Z]_glm�

G_ j_dhf_g^m_lky mklZgZ\eb\Zlv dhg�
^bpbhg_j \ ke_^mxsbo f_klZo� \h ba�
[_`Zgb_ g_bkijZ\ghc jZ[hlu�

x \ f_klZo kdhie_gby _^dh]h ]ZaZ

x \ f_klZo ^mgh\_gbc khezgh]h [jb�
aZ

x \ f_klZo ih\ur_gghc \eZ`ghklb

x \ f_klZo baemq_gby we_dljhfZ]�
gblgh]h ihey

x \ f_klZo \ukhdh]h i_j_iZ^Z gZ�
ijy`_gby�
H^gZdh� _keb g_l \u[hjZ� h[jZlbl_kv d
lhj]h\hfm Z]_glm�

JZ[hlu ih ih^dexq_gbx d k_lb

We_dljhih^dexq_gb_ ^he`gh ijh\h^blvky d\Zebnbpbjh\Zgguf we_dljbdhf �mf_xsbf ^_eZlv aZa_fe_gb_�� <k_ jZ[h�
lu ^he`gu khhl\_lkl\h\Zlv h[sbf l_ogbq_kdbf lj_[h\Zgbyf ih ^Zgghfm h[hjm^h\Zgbx�
� >ey ih^dexq_gby dhg^bpbhg_jZ ^he`_g [ulv ijh\_^zg dZ[_ev khhl\_lkl\mxs_]h klZg^ZjlZ�
� G_h[oh^bfh mklZgh\blv aZa_fezgguc \udexqZl_ev �\h ba[_`Zgb_ ihjZ`_gby lhdhf��
� H[yaZl_evgh k^_eZcl_ aZa_fe_gb_ dhg^bpbhg_jZ�
� IjZ\bevgh eb \uiheg_gh ih^dexq_gb_ ^bklZgpbhggh]h i_j_dexqZl_ey"

x < kemqZ_ hldjulhc ijh\h^db� aZnbdkbjh\ZgZ eb hgZ"
x AZdj_iezg eb rgmj ^bklZgpbhggh]h mijZ\e_gby k ihfhsvx ijbeZ]Z_fh]h aZ`bfZ"

x <uiheg_gZ eb mklZgh\dZ gZ \ukhl_ g_^hklmighc ^ey ^_l_c"

Ijh\_jdZ b l_ogbq_kdh_ h[kem`b\Zgb_

< aZ\bkbfhklb hl mkeh\bc wdkiemZlZpbb ihke_ ljzo e_l jZ[hlu wnn_dlb\ghklv dhg^bpbhg_jZ agZqbl_evgh kgbablky
ba�aZ aZ]jyag_gby \gmlj_ggbo qZkl_c� Ihwlhfm� djhf_ kh[ex^_gby ijZ\be ih moh^m g_h[oh^bfZ [he__ lsZl_evgZy
ijh\_jdZ� \uiheg_ggZy ki_pbZebklhf� J_dhf_g^m_lky aZdexqblv dhgljZdl k <Zrbf lhj]h\uf Z]_glhf gZ l_ogbq_kdh_
h[kem`b\Zgb_ dhg^bpbhg_jZ�

H jZ[hl_ j_`bfZ h[h]j_\Z
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