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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 \gbfZl_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� Kh�

ojZgbl_ 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_�



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 ly`zeuf ihke_^kl\byf� k_jvzaghc
ljZ\f_� kf_jlb b l�i� H^gZdh f_ju ij_^hklhjh`ghklb mdZaZggu_ \ jZa^_e_ ³HKLHJH@GH´� lh`_ ^he`gu h[yaZl_ev�
gh 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�
xH[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_

xIhke_ 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\ b l�i�

Ijbf_g_gb_ \ gZjm`guo ihf_s_gbyo� lZ�
dbo dZd l_ogbq_kdb_ fZkl_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^bpbh�
g_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 \ ^hihegb�
l_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�

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^bpbhg_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 ]Zah�
ijh\h^m� fhegb_hl\h^m beb dZ[_ex aZa_fe_�
gby l_e_nhgZ� G_ijZ\bevgh_ aZa_fe_gb_
fh`_l ijb\_klb d ihjZ`_gbx lhdhf�

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 ^ebl_evgh_ \j_fy�

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

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_�

?keb <u aZf_lbeb qlh�eb[h kljZggh_
�gZijbf_j� aZiZo ]Zjb 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^bpbhg_jZ� ihjZ`_gbx lhdhf
beb ih`Zjm�

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�



F?JU IJ?>HKLHJH@GHKLB

HKLHJH@GH
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_ih�
kj_^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 ghfb�
gZevguc 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�
^bl_ 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_gyx�
sbfbky ]ZaZfb \[ebab dhg^bpbhg_jZ�

< j_amevlZl_ fh`_l \hagbdgmlv ih`Zj�

G_ \dexqZcl_ dhg^bpbhg_j ijb kgy�
lhc \uimkdghc j_rzld_�

G_kh[ex^_gb_ fh`_l ijb\_klb d ljZ\f_�

G_ bkihevamcl_ \udexqZl_ev we_d�
ljhiblZgby ^ey \dexq_gby b \udex�
q_gby kbkl_fu�

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

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

JZaju\ dZ[_ey ijb\_^zl d aZfudZgbx�

G_h[oh^bfh [_j_qv \gmlj_ggbc [ehd
b ^bklZgpbhggh_ mijZ\e_gb_ hl dhg�
lZdlZ 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_�

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

G_^hklZlhqgZy \_glbeypby fh`_l ijb\_k�
lb 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_fhglb�
jh\Zlv� [ehdb fh]ml miZklv b gZg_klb
ms_j[�

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

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
lhdhf� ih`Zjm b l�^�

Ijb g_h[oh^bfhklb i_j_mklZgh\db dhg^bpbhg_jZ \ ^jm�
]h_ f_klh k\y`bl_kv k <Zrbf lhj]h\uf Z]_glhf beb d\Z�
ebnbpbjh\Zgguf fhglZ`gbdhf�

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



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

<gmlj_ggbc [ehd �^ey fh^_e_c )'8�

Ijbf_qZgb_� <gmlj_ggbc [ehd mklZgZ\eb\Z_lky \gmljb ihlhedZ� b l�^�� lZdbf h[jZahf� oheh^guc �lzieuc� \ha^mo
ijhoh^bl q_j_a \ha^moh\h^�

<g_rgbc [ehd

x >ey fh^_e_c )'8 �fh^_eb k_jbb '5 bf_xl fhgh[ehqgh_ bkiheg_gb_�

<oh^ \ha^moZ

<oh^ \ha^moZ

Dhfij_kkhj
�\gmljb [ehdZ�

<uoh^ \ha^moZ

<uoh^ \ha^moZ

Dhfij_kkhj
�\gmljb [ehdZ�

<oh^ \ha^moZ

<uoh^ \ha^moZ

<ha^moh\h^

<ha^moh\h^

>j_gZ`guc
iZljm[hd



WE?F?GLU MIJ:<E?GBY B BO NMGDPBB

MIJ:<E?GB?
<gbfZgb_� >ey h[_ki_q_gby ^he]hc [_ki_j_[hcghc jZ[hlu dhfij_kkhjZ� dhg^bpbhg_j j_dhf_g^m_lky \dexqZlv \ k_lv
aZ �� qZkh\ ^h _]h aZimkdZ� LZd`_� g_ \udexqZcl_ _]h ba k_lb \ l_q_gb_ \k_]h k_ahgZ�

MklZgh\bl_ lmf[e_j 21�2)) ><de��<ude�@ \ ih�
eh`_gb_ <de�
Dhg^bpbhg_j gZqgzl jZ[hlZlv�

Ijh\h^bl_ qbkldm nbevljZ ih
hdhgqZgbb k_ahgZ h[h]j_\Z beb

hoeZ`^_gby�

G_h[oh^bfh i_jbh^bq_kdb qbklblv \ha^mr�
guc nbevlj �ijb gZebqbb��

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\_ebq_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_ev�
gh_ \ha^_ckl\b_ gZ a^hjh\v_ ex^_c�
^hfZrgbo `b\hlguo b jZkl_gbc�

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

pbjdmeypbhgguc \_glbeylhj�

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

x >bZiZahgu j_]mebjh\Zgby jZ[hqbo l_fi_jZlmj b \eZ`ghklb�

Mkeh\by�
j_`bf jZ[hlu

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_evgh_ \j_fy fh`_l ijhbahc�
lb h[e_^_g_gb_ l_iehh[f_ggbdZ�
b \j_f_ggh ij_djZlblky jZ[hlZ gZ

hoeZ`^_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`gh�
klvx� gZ ih\_joghklb dhg^bpbhg_jZ
fh`_l dhg^_gkbjh\Zlvky \eZ]Z b
kl_dZlv \gba�

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

x Dh]^Z l_fi_jZlmjZ iZ^Z_l� l_ieh�
ijhba\h^bl_evghklv mf_gvrZ_lky b
klZgh\blky g_^hklZlhqghc�

x G_ j_dhf_g^m_lky g_ij_ju\gZy
jZ[hlZ dhg^bpbhg_jZ [he__ � qZkh\
ijb gZjm`ghc l_fi_jZlmj_ gb`_ ���&�

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�

>ey \u[hjZ j_`bfZ jZ[hlu
<dexqbl_ lmf[e_j &22/� +($7 \ h^bg ba j_`bfh\�
&22/ ± hoeZ`^_gb_� +($7 ± h[h]j_\�

<jZs_gb_f jmqdb :DUP�&RRO mklZgh\bl_
lj_[m_fmx l_fi_jZlmjm \ ihf_s_gbb�

�

�

�

MkldZgh\bl_ lmf[e_j 21�2))
><de��<ude�@ \ iheh`_gb_ <ude�
Dhg^bpbhg_j \udexqblky�

6723
HoeZ`^_gb_ ««««««««««««�� a ���K
H[h]j_\ ««««««««««««««�� a ���K

J_dhf_g^m_fZy l_fi_jZlmjZ mklZ\db

>ey <Zr_]h dhfnhjlZ



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
]hjyqmx \h^m b jZkl\hjbl_eb�

QbkldZ \ha^mrgh]h nbevljZ

<j_fy hl \j_f_gb g_h[oh^bfh qbklblv \ha^mrguc nbevlj�

Ke_^mxsb_ bgkljmdpbb hlghkylky d h[uqghfm \ha^mohhqbklbl_evghfm nbevljm� Nbevlj mklZgZ\eb\Z_lky \f_kl_ k dhg^bpbh�
g_jhf� ihwlhfm h[jZlbl_kv aZ dhgkmevlZpb_c ih kgylbx b qbkld_ nbevljZ d Z]_glm�

QbkldZ

�� Kdhib\rmxky iuev gZ nbevlj_ fh`gh \u[blv beb ijhiue_khkblv� Emqr_ \k_]h nbevlj ihfulv \ lziehc \h^_ ���qK� k ^h[Z\e_gb�
_f g_[hevrh]h dhebq_kl\Z ihjhrdZ� aZl_f ijhfulv ih^ kljmzc qbklhc \h^u�

�� Ihke_ kmrdb nbevljZ� mklZgh\bl_ _]h gZ f_klh�

<GBF:GB?�

x G_ kmrbl_ nbevlj \[ebab hldjulh]h h]gy�

G_ aZimkdZcl_ dhg^bpbhg_j [_a nbevljZ�

L_ogbq_kdh_ h[kem`b\Zgb_ dhg^bpbhg_jZ

x IjhlbjZlv kmohc� fy]dhc ljyidhc�

x < kemqZ_ kbevgh]h aZ]jyag_gby ijhljbl_ \eZ`ghc ljyidhc� kfhq_gghc \ ke_]dZ fuevghf lziehf jZkl\hj_�

Dhg_p k_ahgZ

x < ih]h`bc ^_gv \dexqbl_ dhg^bpbhg_j ^ey ijhkmrdb \gmlj_ggbo qZkl_c�

x <udexqbl_ dhg^bpbhg_j b hldexqbl_ bklhqgbd we_dljhiblZgby��

x Ihqbklbl_ nbevlj b mklZgh\bl_ gZ f_klh�

GZqZeh k_ahgZ

M^Zebl_ ij_^f_lu� aZ]jZ`^Zxsb_ \ha^mohaZ[hjgmx b \uimkdgmx j_rzldb \gmlj_gg_]h b gZjm`gh]h [ehdh\�

x M[_^bl_kv� qlh \ha^mohhqbklbl_evguc nbevlj qbkluc�

x I_j_^ aZimkdhf dhg^bpbhg_jZ \dexqbl_ we_dljhiblZgb_ aZ �� qZkh\�

I_j_^ h[jZs_gb_f \ ki_pbZebabjh\Zggmx kem`[m k_j\bkZ ijh\_jvl_ ke_^mxs__�

<gmlj_ggbc [ehd g_ jZ[hlZ_l

<udexqZl_ev we_dljhiblZgby \udexq_g� Hldexq_gb_ we_dljbq_kl\Z� ?klv eb aZa_fe_gb_"
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