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Mq_[gh_� ihkh[b_� ihk\ys_gh� ljZ^bpbhgghc� f_lh^bd_�
ijh]jZffbjh\Zgby� gZ� yaud_� IZkdZev�� b _]h� j_ZebaZpbb� \ kbkl_f_�
ijh]jZffbjh\Zgby�7XUER 3DVFDO��

L_hj_lbq_kdb_� k\_^_gby� b ebklbg]b� ijh]jZff� k ih^jh[gufb�
dhff_glZjbyfb� iha\heyl� hk\hblv� ^Zgguc� yaud� ijh]jZffbjh\Zgby� aZ�
fbgbfZevgh_�\j_fy�

Mq_[gh_� ihkh[b_� ij_^gZagZq_gh� ^ey� kemrZl_e_c� dmjkZ�
©Ijh]jZffbjh\Zgb_ª�� h[mqZ_fuo� ih� ^hihegbl_evghc� ijhn_kkbhgZevghc�
h[jZah\Zl_evghc�ijh]jZff_�ijhn_kkbhgZevghc�i_j_ih^]hlh\db�©L_hjby�b
f_lh^bdZ�h[mq_gby�bgnhjfZlbdbª�
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H[ahj yaudh\�ijh]jZffbjh\Zgby
NZce� k dhfZg^Zfb �bkihegbfuc� nZce�� ± b _klv� ijh]jZffZ��

Ijh]jZffZ ± mihjy^hq_gguc� kibkhd� dhfZg^�� Bgkljmf_glu�
ijh]jZffbjh\Zgby�± bgkljmf_glZevgu_�dhfZg^u��kha^Zggu_�k ihfhsvx�
^jm]bo� bgkljmf_glZevguo� [he__� ijbfblb\guo� ijh]jZff�� Ijhke_`b\Zy�
bklhjbx� kha^Zgby� h^gbo� dhfZg^� k ihfhsvx� ^jm]bo�� g_ij_f_ggh� fu�
^hc^_f� ^h� lh]h� fhf_glZ�� dh]^Z� gbdZdbo� ijh]jZff� \ jZkihjy`_gbb�
ijh]jZffbklh\�g_�[ueh��Z bf_eb�hgb�^_eh�g_ihkj_^kl\_ggh�k ijhp_kkhjhf��
ihgbfZxsbf� lhevdh� hij_^_e_gguc� qbkeh\hc� dh^�� Wlh� dh^� gZau\Z_lky�
fZrbgguf dh^hf�� DZ`^uc� ijhp_kkhj� ihgbfZ_l� k\hc� kh[kl\_gguc
fZrbgguc� dh^�� Kh\hdmighklv� dh^h\�� dhlhju_� ihgbfZ_l� b bkihegy_l�
ijhp_kkhj�� gZau\Z_lky� kbkl_fhc� dhfZg^�� Ba� wlbo� dhfZg^� b khklhyl�
dhfivxl_jgu_� ijh]jZffu�� Bgkljmf_glu� ijh]jZffbjh\Zgby� ±
ki_pbZevgu_�ijh]jZffu��dhlhju_�qblZxl�lh��qlh�gZibkZe�ijh]jZffbkl�\
m^h[ghf�_fm�\b^_��b i_j_\h^yl�_]h�aZibkb�\ fZrbgguc�dh^��g_h[oh^bfuc�
ijhp_kkhjm�� Gh� bgh]^Z� ijh]jZffbklm� ijboh^blvky� dZdmx�lh� qZklv�
ijh]jZffu�aZibku\Zlv�gZ�fZrbgghf�dh^_��ihgylghf�ijhp_kkhjm�

>_\yghklh� iylv� ijhp_glh\� ijh]jZffu� khklhbl� ba� g_[hevrbo�
klZg^Zjlguo�ih^ijh]jZff��ijhp_^mj���Kms_kl\mxl�[b[ebhl_qgu_�nZceu��
ba� dhlhjuo� ba\e_dZxl� klZg^Zjlgu_� [ehdb� b bkihevamxl� [_a� dZdhc�eb[h�
i_j_^_edb�� =h^� hl� ]h^Z� lZdb_� [b[ebhl_db� gZjZsb\Zxlky�� Ihwlhfm� k
dZ`^uf� ]h^hf� jZkl_l� ijhba\h^bl_evghklv� ljm^Z� ijh]jZffbklh\��
;b[ebhl_db� ijhp_^mj� [u\Zxl� klZg^Zjlgufb�� dhff_jq_kdbfb��
nbjf_ggufb��

Ijh]jZffu� ibrmlky� k ihfhsvx� ki_pbZevguo� yaudh\�
ijh]jZffbjh\Zgby��Yaudb�ijh]jZffbjh\Zgby�ihgylgu�ijh]jZffbklm��gh�
g_ihgylgu� ijhp_kkhjm�� Ijhp_kkhj� fh`_l� jZ[hlZlv� lhevdh� k qbkeZfb�� b
ihlhfm� ihgbfZ_l� lhevdh� ijh]jZffu�� gZibkZggu_� \ fZrbgghf� dh^_��
Ihwlhfm� ijh]jZffu� kgZqZeZ ©i_j_\h^ylª� gZ� yaud� ijhp_kkhjZ�� Wlhl�
i_j_\h^�\uihegyxl�ki_pbZevgu_�ijh]jZffu�i_j_\h^qbdb��ljZgkeylhju���

Kms_kl\mxl� ki_pbZevgu_� ijh]jZffu�hleZ^qbdb� fZrbggh]h� dh^Z��
Hgb� iha\heyxl� ©aZ]eygmlvª� \ fZrbgguc� dh^� ijh]jZffu� \h� \j_fy� __
jZ[hlu�� Djhf_� lh]h�� hgb� iha\heyxl� magZlv�� qlh� gZoh^blvky� \ j_]bkljZo�
ijhp_kkhjZ�\ dZdhc�lh�fhf_gl�\j_f_gb��^Z`_�iha\hey_l�\ghkblv�baf_g_gby�
\ fZrbgguc� dh^� jZ[hlZxsbo� ijh]jZff�� HleZ^qbd� GHEXJ�H[H
�F�?ZLQGRZV?FRPPDQG?GHEXJ�H[H�� kem`_[gZy� ijh]jZffZ� 06�'26� M
hleZ^qbdZ�k\hy�kbkl_fZ�dhfZg^��dhlhju_�fh]ml�[ulv�\\_^_gu�k deZ\bZlmju�
�gZijbf_j��T ± \uoh^�ba�ijh]jZffu���Qlh[u�ijhkfhlj_lv�dh^u�ijh]jZff��
aZrbluo�\ IAM� �%,26���gZ^h�\ dhfZg^ghc�kljhd_�gZ[jZlv��G )����������b
gZ`Zlv�(QWHU��Ijh]jZffZ�\ fZrbgghf�dh^_�± wlh�gZ[hj�[Zclh\��ijhp_kkhj�
kZf�jZa[bjZ_lky��dZdb_�[Zclu�\ujZ`Zxl�dhfZg^u�dZdb_� ± qbkeZ��dZdb_� ±
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kbf\heu�� Z dZdb_� ± Z^j_kZ� \ iZfylb� dhfivxl_jZ��FZrbgguc� dh^�fh`gh�
ihgylv�� _keb� bkihevah\Zlv� ki_pbZevguc� dh^�� dhlhjuc� gZau\Z_lky� dh^hf�
Zkk_f[e_jZ��Ih� kmlb� wlh� lhl `_� fZrbgguc� dh^�� gh� aZibkZgguc� \ \b^_�
fg_fhgbd��Fg_fhgbd�Zkk_f[e_jZ�klhevdh�± `_��kdhevdh�dhfZg^�\ kbkl_f_�
dhfZg^�ijhp_kkhjZ��Qlh[u�ijhkfhlj_lv�gZ�fZrbgguc�dh^�� aZibkZgguc�\
fg_fhgbdZo��\ dhfZg^ghc�kljhd_�hleZ^qbdZ�gm`gh�gZ[jZlv�k deZ\bZlmju�X
)��������� b gZ`Zlv�(QWHU �DGG ± keh`blv��H[FKJ ± h[f_gylv��

Ijh]jZffZ� gZ� yaud_� ijh]jZffbjh\Zgby� aZibku\Z_lky� k ihfhsvx�
[he__�ihgylguo� q_eh\_dm� keh\�b kbf\heh\��Yaudb�[ebadb_� d ijhp_kkhjm�
gZau\Zxlky� yaudZfb� gbadh]h� mjh\gy�� Z yaudb� m^h[gu_� ^ey� ex^_c� ±
\ukhdh]h� mjh\gy�� Yaud� kZfh]h� gbadh]h� mjh\gy� ± wlh� yaud� fZrbggh]h�
dh^Z��Qmlv�\ur_�e_`bl�yaud�Zkk_f[e_jZ��^Ze__�b^ml�khlgb�\k_\hafh`guo�
ijhqbo� yaudh\�� Ijh]jZffm� gZ� yaud_� ijh]jZffbjh\Zgby� aZibku\Zxl� \
h[uqghf� l_dklh\hf� j_^Zdlhj_�� LZdhc� ijh]jZffguc� dh^�� aZibkZgguc� gZ�
yaud_�ijh]jZffbjh\Zgby�\ukhdh]h�mjh\gy��gZau\Zxl�bkoh^guf�fh^me_f�
�dh^hf�� l_dklhf��� Bkoh^guc� l_dkl� ijh]jZffu� khklhbl� ba� ki_pbZevguo�
dhfZg^�± hi_jZlhjh\��Ijhp_kkhj�bo�bkihegblv�g_�fh`_l��b bkoh^guc�dh^�
ij_h[jZam_lky�\ bgkljmdpbb�ijhp_kkhjZ��Wlh�ij_h[jZah\Zgb_�[_j_l gZ�k_[y�
ljZgkeylhj��?klv���\b^Z�ljZgkeylhjh\��dhfibeylhju�b bgl_jij_lZlhju��
Dhfibeylhj ij_h[jZam_l� bkoh^guc� dh^� \ fZrbgguc�� < j_amevlZl_�
h[jZam_lky�lZd�gZau\Z_fuc�h[t_dlguc�fh^mev��Hg�aZibkZg�\ fZrbgghf�
dh^_��gh�jZ[hlZlv�ihdZ�hg�g_�fh`_l�± d g_fm�gZ^h�ih^dexqblv�klZg^Zjlgu_�
ijhp_^mju�� dhlhju_� bkihevah\Ze� ijh]jZffbkl�� Wlb� ijhp_^mju�
\u[bjZxlky� ba� [b[ebhl_d�� ijbeZ]Zxsboky� d yaudm� ijh]jZffbjh\Zgby��
Hi_jZpbx�\u[hjZ�ijhp_^mj�ba�[b[ebhl_d�b ih^dexq_gby�bo�d h[t_dlghfm�
dh^m�\uihegy_l�ki_pbZevgZy�ijh]jZffZ�± j_^Zdlhj�k\ya_c��Lhevdh�ihke_�
wlh]h� ihemqZ_lky� jZ[hlZxsZy� ijh]jZffZ� ± jZ[hqbc� dh^� beb�
bkihegy_fuc� dh^�� Bgl_jij_lZlhju ± ljZgkeylhju�� dhlhju_�
h[jZ[Zlu\Zxl� l_dkl� g_� aZjZg__�� Z g_ihkj_^kl\_ggh� \h� \j_fy� jZ[hlu�
ijh]jZffu�

Kdhjhklv� jZ[hlu� ijh]jZffu� ihqlb� \k_]^Z� kdZau\Z_lky� gZ� __�
dZq_kl\_��Hldhfibebjh\Zggu_�ijh]jZffu�jZ[hlZxl� \ ������jZa�[uklj__��
q_f� ijh]jZffu�� \uihegy_fu_� ih^� mijZ\e_gb_f� bgl_jij_lZlhjZ��
Bgl_jij_lZlhj� \uihegy_l� jhev� ihkj_^gbdZ� f_`^m� ijh]jZffhc� b
ijhp_kkhjhf�b aZ[bjZ_l�k_[_�[hevrmx�qZklv�j_kmjkh\�dhfivxl_jZ��D lhfm�
`_�hg�fgh]h�jZa�ih\lhjy_l�h^gb�b l_�`_�hi_jZpbb��Ihwlhfm�ijZdlbq_kdb�
\k_� ijbdeZ^gu_� b kem`_[gu_� ijh]jZffu� ihklZ\eyxlky� \
hldhfibebjh\Zgghf� \b^_�� NZceu� lZdbo� ijh]jZff� bf_xl� jZkrbj_gb_�
bf_gb� �(;( beb� �&20�� Wlh� qbkluc� fZrbgguc� dh^�� Yaudb�
ijh]jZffbjh\Zgby�� ^ey� dhlhjuo� kms_kl\mxl� ijh]jZffu�dhfibeylhju��
gZau\Zxl� dhfibebjm_fufb �IZkdZev�� K���� 'HOSKL�� )RUWUDQ«���
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Bgl_jij_lbjm_fu_ yaudb� qZklh� bkihevamxlky� \ dZq_kl\_� mq_[guo�
�%DVLF��

Yaudb� ijh]jZffbjh\Zgby� ^_eyl� gZ�� ijhp_^mjgu_� �)RUWUDQ�� 3DVFDO��
%DVLF�� &��� eh]bq_kdb_� �Ebki�� Ijheh]�� b h[t_dlgh�hjb_glbjh\Zggu_
�K����-$9$���
LZ[ebpZ����DeZkkbnbdZpby�yaudh\�ijh]jZffbjh\Zgby
DZl_]hjby Ij_^klZ\e_gb_�

ijh]jZff�b ^Zgguo
Ij_^klZ\e_gb_�h jZ[hl_�

ijh]jZffu
K\yav�qZkl_c�

ijh]jZffu�f_`^m�
kh[hc

Ijhp_^mjg
u_

Ijh]jZffZ�b
h[jZ[Zlu\Z_fu_�^Zggu_�
ij_^klZ\eyxl�kh[hc�
hl^_evgu_��g_�k\yaZggu_�
^jm]�k ^jm]hf�we_f_glu

JZ[hlZ�ijh]jZffu�
jZkkfZljb\Z_lky�dZd�
ihke_^h\Zl_evgh_�
\uiheg_gb_�hi_jZlhjh\

K\yav�jZaebqguo�
qZkl_c�ijh]jZffu�
hkms_kl\ey_lky�
lhevdh�q_j_a�^Zggu_��
dhlhju_�fh]ml�
h[jZ[Zlu\Zlvky�bfb�
kh\f_klgh�

H[t_dlgh�
hjb_glbjh\
Zggu_

>Zggu_�b f_lh^u�bo�
h[jZ[hldb�
bgdZikmebjh\Zgu�\
jZfdZo�_^bgh]h�h[t_dlZ

JZ[hlZ�ijh]jZffu�
jZkkfZljb\Z_lky�dZd�
ihke_^h\Zl_evghklv�kh[ulbc�
b khhl\_lkl\mxsbo�j_Zdpbc�
jZaebqguo�h[t_dlh\�gZ�wlb
kh[ulby�

Hl^_evgu_�qZklb�
ijh]jZffu�fh]ml�
gZke_^h\Zlv�f_lh^u�
b we_f_glu�^Zgguo�
^jm]�m ^jm]Z

Eh]bq_kdb_ >Zggu_�b ijZ\beZ�bo�
h[jZ[hldb�h[t_^bg_gu�\
jZfdZo�_^bgh]h�
eh]bq_kdh]h�kljmdlmjgh]h�
h[jZah\Zgby

JZ[hlZ�ijh]jZffu�
jZkkfZljb\Z_lky�dZd�
ij_h[jZah\Zgb_�wlh]h
h[jZah\Zgby�\ khhl\_lkl\bb�
kh�kljh]bfb�eh]bq_kdbfb�
ijZ\beZfb

JZa[b_gb_�
ijh]jZffu�gZ�
hl^_evgu_�
g_aZ\bkbfu_�qZklb�
aZljm^gbl_evgh

Bamq_gb_�ex[h]h�yaudZ�ijh]jZffbjh\Zgby�kljhblky�ih�ke_^mxs_c�ko_f_�
Yaud ijh]jZffbjh\Zgby

We_f_glu�yaudZ Hj]ZgbaZpby�^_ckl\bc�gZ^�^Zggufb Hj]ZgbaZpby�^Zgguo

:enZ\bl��e_dk_fu��
kbglZdkbk��hnhjfe_gb_�

ijh]jZffu
<\h^�\u\h^�

^Zgguo��jZ[hlZ�k
nZceZfb

H[jZ[hldZ�
^Zgguo

Lbiu�b
kljmdlmju�
^Zgguo

Hj]ZgbaZpby�b
bkihevah\Zgb_�
ih^jh]jZff

Hi_jZlhju�
�ijbk\Zb\Zgby
�\_l\e_gby
�pbdeZ�b ^j�

Hi_jZpbb�b
\ujZ`_gby

Jbkmghd����Ko_fZ�bamq_gb_�yaudZ�ijh]jZffbjh\Zgby�
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Hkgh\u�ijh]jZffbjh\Zgby�\ 7XUER�3DVFDO
�� G_dhlhju_�k\_^_gby h kbkl_f_�73
x Qlh[u�gZqZlv�jZ[hlm�gZ^�gh\hc�ijh]jZffhc��g_h[oh^bfh�\hclb�\ f_gx�
j_^ZdlhjZ��gZ`Z\�gZ�)�� ihke_�q_]h�\u[jZlv�imgdl�)LOH b dhfZg^m�1HZ�
x >ey�khojZg_gby�ijh]jZffu�gZ�^bkd_��\hclb�\ f_gx�j_^ZdlhjZ��\u[jZlv�
imgdl�f_gx�)LOH��b dhfZg^m�6DYH \ g_f��\ ihy\b\r_fky�hdg_�mdZaZlv�imlv�b
bfy�nZceZ��gZ`Zlv�deZ\brm�(QWHU��nZcem�Z\lhfZlbq_kdb�[m^_l�ijbk\h_gh�
jZkrbj_gb_��3$6��
x >ey� hldjulby� nZceZ�� )LOH > 2SHQ�� \ ihy\b\r_fky� hdg_� mdZaZlv� bfy�
^bkdZ��gZ�dhlhjhf�jZkiheZ]Z_lky�nZce��mklZgh\blv�fZjd_j�gZ�bf_gb�nZceZ�
b gZ`Zlv�deZ\brm�(QWHU�
x Qlh[u�hldhfibebjh\Zlv�ijh]jZffm��gm`gh�gZ`Zlv�dhf[bgZpbx�deZ\br�
$OW�)��
x >ey�\uiheg_gby�hldhfibebjh\Zgghc�ijh]jZffu��&WUO�)��
x >ey� ijhkfhljZ� j_amevlZlh\� jZ[hlu� ijh]jZffu� \ l_dklh\hf� j_`bf_��
$OW�)��
x KijZ\dZ�� )� ± ihemq_gb_� dhgl_dklgh�aZ\bkbfhc� kijZ\db�� &WUO�)� ±
ihemq_gb_�kijZ\db�h gm`ghc�klZg^Zjlghc�ijhp_^mj_��nmgdpbb��dhgklZgl_�
beb�i_j_f_gghc�
�� KljmdlmjZ�ijh]jZffu�

Ih� hij_^_e_gbx� klZg^Zjlgh]h� IZkdZey� ijh]jZffZ� khklhbl� ba�
ke_^mxsbo�[ehdh\�

GZa\Zgb_ ijh]jZffu gZqbgZ_lky�kh�keh\Z�3URJUDP� ihke_�dhlhjh]h�
aZibku\Z_lky�q_j_a�ijh[_e�gZa\Zgb_�ijh]jZffu�

;ehd� ih^dexq_gby� ^hihegbl_evguo� fh^me_c gZqbgZ_lky� keh\Z�
86(6� ihke_� dhlhjh]h� mdZau\Zxlky� gZa\Zgby�fh^me_c�� *UDSK �kh^_j`bl�
nmgdpbb�� iha\heyxsb_� bkihevah\Zlv� ]jZnbq_kdb_� \hafh`ghklb�ID��� &UW
�nmgdpbb�^ey�hijhkZ�deZ\bZlmju��mijZ\e_gby�dmjkhjhf�«���

;ehd� hibkZgby� dhgklZgl�b i_j_f_gguo� HibkZgb_�gZqbgZ_lky� kh�
keh\Z� &2167�� aZl_f� dhgdj_lguf� dhgklZglZf� ^Z_lky� bfy�� agZd © ª��
agZq_gb_�� HibkZgb_� i_j_f_gguo� gZqbgZ_lky� kh� keh\Z� 9$5�� aZl_f�
mdZau\Z_lky�d dZdhfm�lbim�ijbgZ^e_`bl�i_j_f_ggZy��klZ\blky�^\h_lhqb_�b
bfy� i_j_f_gghc�� <hl� g_dhlhju_� lbiu� ^Zgguo�� ,QWHJHU ± p_ehqbke_ggu_�
^Zggu_����[ZclZ��hl�±������^h ��������5HDO ± \_s_kl\_ggu_�^Zggu_����[Zcl��
hl ���?����^h ���?�����lhqghklv���«���agZqZsbo�pbnj��&KDU ± kbf\he����
[Zcl��6WULQJ ± kljhdZ�kbf\heh\��aZgbfZ_l�fZdkbfZevgh_�qbkeh�kbf\heh\�\
kljhd_�����%RROHDQ ± eh]bq_kdbc�lbi��aZgbfZ_l���[Zcl�b bf__l���agZq_gby�
)$/6(��758(�
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;ehd� hibkZgby� ijhp_^mj� b nmgdpbc��Ijhp_^mjZ� kZfhklhyl_evguc�
aZdhgq_gguc�we_f_gl�ijh]jZffu��dhlhjuc�fh`_l�[ulv�\ua\Zg�b \uiheg_g�
eb[h�\ ijhp_^mj_��eb[h�\ [ehd_�\uiheg_gby�^_ckl\by�ijh]jZffu�

352&('85( �bfy�ijhp_^mju!�
9$5 �hibkZgb_�i_j_f_gguo��bkihevamxsb_ky�\ ijhp_^mj_!�
%(*,1
�L_eh�ijhp_^mju!
(1'�
;ehd�\uiheg_gby�^_ckl\bc gZqbgZ_lky�kh�keh\Z�%(*,1��aZl_f�b^_l�

l_eh�ijh]jZffu��aZdZgqb\Z_lky�keh\hf�(1' k lhqdhc�gZ�dhgp_�
Ijbf_j����I_j\Zy�ijh]jZffZ

3URJUDP 3�� ^gZa\Zgb_�ijh]jZffu`
&RQVW 7H[W  �µIjb\_l¶� ^hibkZgb_�dhgklZglu�7H[W`
%HJLQ ^l_eh ijh]jZffu`
:ULWHOQ��7H[W��
(QG�

�� <\h^�k deZ\bZlmju�b \u\h^ gZ�wdjZg
<\h^� ^Zgguo� ± wlh� i_j_^ZqZ� bgnhjfZpbb� hl� \g_rgbo� mkljhckl\� \

hi_jZlb\gmx�iZfylv��<\h^ylky��dZd�ijZ\beh��bkoh^gu_�^Zggu_�j_rZ_fhc�
aZ^Zqb��<u\h^�^Zgguo� ± h[jZlguc�ijhp_kk�� dh]^Z�^Zggu_�i_j_^Zxlky�ba�
hi_jZlb\ghc�iZfylb�gZ�\g_rgb_�ghkbl_eb��fhgblhj��

Ijhp_^mjZ�\\h^Z�k deZ\bZlmju�bf__l�ke_^mxsbc�nhjfZl�
5HDG�OQ����kibkhd�\\h^Z!�

]^_� �kibkhd� \\h^Z! � wlh� ihke_^h\Zl_evghklv� bf_g� i_j_f_gguo��
jZa^_e_gguo� aZiylufb�� Hi_jZlhj� 5HDGOQ hlebqZ_lky� hl� 5HDG l_f�� qlh�
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< pbde_� F ihklijh\_jdhc� mkeh\by� bkihevam_lky� mkeh\b_� hdhgqZgb_�
pbdeZ��Dh]^Z�hgh�klZgh\blky�bklbgguf��pbde�aZdZgqb\Z_l�jZ[hlm�

hi_jZlhju
>Z

G_l
mkeh\b_

Jbkmghd����<b^�dhfZg^u�pbdeZ�k ij_^ijh\_jdhc�mkeh\by�\ \b^_�[ehd�ko_fu
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H[sbc�\b^�dhfZg^u�\ [ehd�ko_f_�ke_^mxsbc��

GZ�yaud_�7XUER 3DVFDO kljmdlmjZ�bf__l�ke_^mxsbc�\b^�
5(3($7 �hi_jZlhj!�817,/ �mkeh\b_!

�hi_jZlhj!�� ijhba\hevguc�hi_jZlhj�yaudZ�LJ�
�mkeh\b_! � ijhba\hevgh_�\ujZ`_gb_�eh]bq_kdh]h�lbiZ�
AZ^Zgb_�����AZ^Zqm�ijbf_jZ�� j_rblv�k ihfhsvx�hi_jZlhjZ�5HSHDW«8QWLO�
Ijbf_j��� KhklZ\blv�ijh]jZffm��dhlhjZy�aZijZrb\Z_l�iZjhev��gZijbf_j��
q_luj_oagZqgh_� qbkeh��� ^h� l_o� ihj�� ihdZ� iZjhev� g_� \\_^_g� ijZ\bevgh��
aZq_f�ihy\ey_lky�l_dkl�©IZjhev�\\_^_g�\_jghª�

YDU�S�VWULQJ�
FRQVW�SDURO 
����
�
EHJLQ
UHSHDW

EHJLQ
ZULWHOQ�
\\_^bl_ iZjhev
�� UHDG�S��
UHDGOQ�

HQG
XQWLO�S SDURO�
ZULWHOQ�
IZjhev�\\_^_g�\_jgh
��
UHDGOQ�
HQG�

AZ^Zgb_���� >Zgh�gZlmjZevgh_�qbkeh�1��GZclb�kmffm�_]h�pbnj�
AZ^Zgb_� ����GZclb gZb[hevrmx�b gZbf_gvrmx�pbnju�\ aZibkb�^Zggh]h�
gZlmjZevgh]h�qbkeZ�
AZ^Zgb_� ��� KhklZ\blv� ijh]jZffm� i_j_\h^Z� qbkeZ� ba� ^\hbqghc� kbkl_fu
kqbke_gby�\ ^_kylbqgmx�
�� Ihjy^dh\uc�lbi�^Zgguo

D ihjy^dh\uf� lbiZf� hlghkylky� p_eu_�� eh]bq_kdbc�� kbf\hevguc��
i_j_qbkey_fuc b lbi�^bZiZahg��

hi_jZlhju

>Z

G_l
mkeh\b_

Jbkmghd����<b^�dhfZg^u�pbdeZ�k ihklijh\_jdhc�mkeh\by�\ \b^_�[ehd�ko_fu
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D ex[hfm�ba�gbo�ijbf_gbfu�nmgdpbb��
2UG �D� ± \ha\jZsZ_l�ihjy^dh\uc�ghf_j�agZq_gby�\ujZ`_gby�
3UHG�D��± ij_^u^ms__�agZq_gb_�ihjy^dh\h]h�lbiZ�
6XFF�D� ± ke_^mxs__�agZq_gb_�ihjy^dh\h]h�lbiZ�
�����Kbf\hevguc�lbi�^Zgguo

AgZq_gb_f�kbf\hevgh]h�lbiZ�y\ey_lky�fgh`_kl\h�\k_o�kbf\heh\�ID��
DZ`^hfm�keh\m�ijbibku\Z_lky�p_eh_�qbkeh�\ ^bZiZahg_����������Wlh�qbkeh�
kem`bl� dh^hf� \gmlj_gg_]h� ij_^klZ\e_gby� kbf\heZ�� _]h� \ha\jZsZ_l�
nmgdpby� 2UG��>ey� dh^bjh\db�bkihevam_lky� dh^� $6&,, �$PHULFDQ 6WDQGDUW
&RGH IRU ,QIRUPDWLRQ ,QWHUFKDQJH ± Zf_jbdZgkdbc� klZg^Zjlguc� dh^� ^ey�
h[f_gZ�bgnhjfZpb_c���Wlh���[blguc�dh^��< lh�`_�\j_fy�\ ��[blghf�[Zcl_��
hl\_^_gghf� ^ey� ojZg_gby� kbf\heh\� \ 73�� fh`gh� aZdh^bjh\Zlv� \ �� jZaZ�
[hevr_�kbf\heh\�\ ^bZiZahg�hl� ��^h������I_j\Zy�iheh\bgZ�kbf\heh\�ID�
khhl\_lkl\m_l�klZg^Zjlm�$6&,,��<lhjZy�g_�h]jZgbq_gZ�`_kldbfb�jZfdZfb�
klZg^ZjlZ�b fh`_l�ijbf_gylvky�gZ�ID�jZaguo� lbih\��Kbf\heu�k dh^Zfb�
�«��� hlghkylky� d kem`_[guf� dh^Zf�� ?keb� wlb� dh^u� bkihevamxlky� \
kbf\hevghf�l_dkl_��lh�hgb�kqblZxlky�ijh[_eZfb��D lbim�&KDU ijbf_gbfu�
ke_^mxsb_�hi_jZpbb�hlghr_gby��Z lZd`_�\kljh_ggu_�nmgdpbb�
&KU�E� ± nmgdpby�lbiu�&KDU��ij_h[jZam_l�\ujZ`_gb_�E lbiZ�%\WH \ kbf\he�
b \ha\jZsZ_l�_]h�k\hbf�agZq_gb_f�
8SFDVH �FK� ± \ha\jZsZ_l�ijhibkgmx�[md\m�
Ijbf_j����<\_^_ggmx�kljhqgmx�[md\m�ij_h[jZah\Zlv�\ ijhibkgmx�

SURJUDP�SU�
YDU�D�FKDU�
EHJLQ
ZULWH�
\\_^bl_�kljhqgmx Zg]ebckdmx�[md\m�
��
UHDGOQ�D��
ZULWHOQ�XSFDVH�D���
UHDGOQ�
HQG�

�����I_j_qbkey_fuc�lbi�^Zgguo
AZ^Z_lky�i_j_qbke_gb_f�l_o�agZq_gbc��dhlhju_�hg�fh`_l�ihemqZlv��
H[ty\e_gb_�� 9DU� 0DQWK�� �-HQ�� )HE�� 0DUFK�� $SULO�� 0D\�� -XQH�� -XO\��

$XJXVW�� 6HS�� 2FW�� 1RY�� 'HF���I_j_f_ggZy�0DQWK fh`_l�ijbgbfZlv� lhevdh�
h^gh� ba� i_j_qbke_gguo� \ kdh[dZo� agZq_gbc�� Wlb� agZq_gby� g_� y\eyxlky�
kljhdZfb��bo�g_evay�\u\_klb�gZ�i_qZlv��h^gZdh�bo�m^h[gh�ijbf_gylv�ijb�
ijh]jZffbjh\Zgbb�
�����Eh]bq_kdbc�lbi�^Zgguo

I_j_f_ggZy�eh]bq_kdh]h�lbiZ�fh`_l�ijbgbfZlv�lhevdh�^\Z�agZq_gby��
IDOVH b WUXH�
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�����Lbi�± ^bZiZahg
Lbi�^bZiZahg� _klv� ih^fgh`_kl\h� k\h_]h� [Zah\h]h� lbiZ�� \ dZq_kl\_�

dhlhjh]h� fh`_l� \uklmiZlv� ex[hc� ihjy^dh\uc� lbi�� AZ^Z_lky� ]jZgbpZfb�
k\hbo�agZq_gbc�\gmljb�[Zah\h]h�lbiZ�
Ijbf_j� ��� K deZ\bZlmju� \\h^ylky� ^\_� ^Zlu�� <u^Zlv� khh[s_gb_�
©IjZ\bevghª�� _keb� i_j\Zy� \\_^_ggZy� ^ZlZ� ij_^r_kl\m_l� \lhjhc�
©G_ijZ\bevghª��_keb�gZh[hjhl�

SURJUDP�SU�
XVHV�FUW�
YDU
GQ��GQ��������
PHV��PHV��������
JRG��JRG�������������
EHJLQ
ZULWH�
\\_^bl_ i_j\mx ^Zlm
��
UHDGOQ�GQ��PHV��JRG���
ZULWH�
\\_^bl_ \lhjmx ^Zlm
��
UHDGOQ�GQ��PHV��JRG���
LI� ���GQ��GQ��� RU� �PHV��PHV���� DQG� �JRG� JRG���� RU� �JRG��JRG��� WKHQB�
ZULWHOQ�
IjZ\bevgh
��HOVH�ZULWHOQ�
G_ijZ\bevgh
��
UHSHDW�XQWLO�NH\SUHVVHG�
HQG�

AZ^Zgb_ ���� Baf_gblv� ij_^u^msmx� aZ^Zqm� ke_^mxsbf� h[jZahf�� ^Zlu�
jh`^_gby�^\mo�q_eh\_d��ih�\\_^_gguf�^Zgguf�hij_^_eblv�dlh�klZjr_�

�� Ih^ijh]jZffu
Hq_gv� qZklh� \ ijhp_kk_� \uiheg_gby� ijh]jZffu� lj_[m_lky�

fgh]hdjZlgh_�\uiheg_gb_�dZdhc�eb[h�__ qZklb��Eh]bqg__�\k_]h�wlm�qZklv�
ijh]jZffu� \u^_eblv�� h[hagZqblv� __� bfy�� aZ^Zlv� _c� g_h[oh^bfu_�
iZjZf_lju� b \ua\Zlv� wlm� qZklv� ih� __� bf_gb�� >ey� wlh]h� bkihevamxlky�
ijhp_^mju�b nmgdpbb��<k_�ijhp_^mju�b nmgdpbb�ih^jZa^_eyxlky�gZ�^\_�
]jmiiu�� \kljh_ggu_� �klZg^Zjlgu_�� b ihevah\Zl_evkdb_�� KlZg^Zjlgu_�
ih^ijh]jZffu� \oh^yl \ khklZ\� yaudZ� b \uau\Zxlky� ^ey� \uiheg_gby� ih�
kljh]h�nbdkbjh\Zgghfm�bf_gb��Bkihevah\Zlv�bf_gZ�\kljh_gguo�ijhp_^mj�
b nmgdpbc�^ey�bf_gh\Zgby�kh[kl\_gguo�g_evay��<kljh_ggu_�ijhp_^mju�b
nmgdpbb� jZkiheh`_gu� \ ki_pbZevguo� [b[ebhl_qguo� fh^meyo�� dhlhju_�
bf_xl� kbkl_fgu_� bf_gZ� �V\VWHP � hkgh\ghc� fh^mev�� FUW � kj_^kl\Z�
mijZ\e_gby�^bkie__f�b deZ\bZlmjhc��GRV � kj_^kl\Z�j_ZebaZpbb�jZaebqguo�
nmgdpbc� '26�� JUDSK � iZd_l� ]jZnbq_kdbo� kj_^kl\«� ��� < k\hx� hq_j_^v��
ih^dexqZ_fu_� fh^meb� ih^dexqZxlky� k ihfhsvx� aZj_a_j\bjh\Zggh]h�
keh\Z�8VHV�



��

Jbkmghd����<aZbfh^_ckl\b_�\uau\Zxs_c�ijh]jZffu�b ih^ijh]jZffu

�����Ijhp_^mju�ihevah\Zl_ey
Ijhp_^mjZ�� g_aZ\bkbfZy�ihbf_gh\ZggZy�qZklv�ijh]jZffu��dhlhjmx�

fh`gh� \ua\Zlv� ih� __ bf_gb� ^ey� \uiheg_gby� hij_^_e_gguo� ^_ckl\bc��
KljmdlmjZ�ijhp_^mju�lZdZy�`_��dZd�b kljmdlmjZ�ijh]jZffu��

HibkZgb_� ijhp_^mju� \dexqZ_l� aZ]heh\hd� �bfy�� b l_eh� ijhp_^mju��
AZ]heh\hd� ijhp_^mju� khklhbl� ba� aZj_a_j\bjh\Zggh]h� keh\Z� 3URFHGXUH��
bf_gb ijhp_^mju�b kibkdZ�nhjfZevguo�iZjZf_ljh\��Kibkhd�nhjfZevguo�
iZjZf_ljh\�g_h[yaZl_e_g�b fh`_l�hlkmlkl\h\Zlv��_keb�`_�hg�_klv��lh�\ g_f�
^he`gu� [ulv� i_j_qbke_gu� bf_gZ� nhjfZevguo� iZjZf_ljh\� b bo� lbiu��
gZijbf_j��3URFHGXUH VE �D��UHDO��E��LQWHJHU��F�FKDU��

Bfy� ijhp_^mju� kha^Z_lky� ih� l_f� `_� ijZ\beZf�� qlh� b bf_gZ�
i_j_f_gguo�� <k_�� qlh� b^_l� ihke_� bf_gb� ijhp_^mju�� gZau\Zxl� l_ehf�
ijhp_^mju��KbglZdkbk�hibkZgby�ijhp_^mju�bf__l�ke_^mxsbc�\b^��

3URFHGXUH �bfy! >�kibkhd�nhjfZevguo�iZjZf_ljh\�@�
&RQVW«�
9DU«�
%HJLQ
�Hi_jZlhju!�

(QG�
H[f_g�Zj]mf_glZfb�b j_amevlZlZfb�f_`^m�hkgh\ghc�ijh]jZffhc�b

ijhp_^mjhc�ijhba\h^blky�q_j_a�nhjfZevgu_ b nZdlbq_kdb_ iZjZf_lju��
kms_kl\m_l� _s_� h^bg� f_oZgbaf� h[f_gZ� � q_j_a� ]eh[Zevgu_� i_j_f_ggu_��
?keb�ih^ijh]jZffZ�hibkZgZ�k nhjfZevguf�iZjZf_ljZfb��lh�h[jZs_gb_�d
g_c� ijhba\h^blky� hi_jZlhjhf� ih^ijh]jZffu� k nZdlbq_kdbfb�
iZjZf_ljZfb��IjZ\beZ�khhl\_lkl\by�f_`^m�nhjfZevgufb�iZjZf_ljZfb�b
nZdlbq_kdbfb�� khhl\_lkl\b_� ih� dhebq_kl\m�� ih� ihke_^h\Zl_evghklb�� ih�
lbiZf�
Ijbf_j�����<u\_klb�gZ�wdjZg�\k_�q_lgu_�qbkeZ�^h�mdZaZggh]h� <uihegbl_�
ijh]jZffm� \ j_`bf_� ihrZ]h\h]h� \uiheg_gby�� bkihevamcl_�
nmgdpbhgZevgmx�deZ\brm�)��

YDU�Q�L�ZRUG�
SURFHGXUH�SU�[�ZRUG��
EHJLQ

Hkgh\gZy��\uau\ZxsZy��ijh]jZffZ
<uah\�ijhp_^mju

Ijh^he`_gb_�hkgh\ghc�ijh]jZffu ih^ijh]jZffZ



��

LI�[�PRG�� ��WKHQ�ZULWH�
��
�[��
HQG�
%(*,1
ZULWHOQ�
\\_^bl_ qbkeh
���UHDG�Q��
IRU�L� ��WR�Q�GR�SU�L��
UHDGOQ�
UHDGOQ�
(1'�

�����Ihevah\Zl_evkdb_�nmgdpbb
JZg__� fu� klZedb\Zebkv� kh� klZg^Zjlgufb� nmgdpbyfb�� VTU�[���

<hafh`gh� kha^Z\Zlv� kh[kl\_ggu_� nmgdpbb�� Nmgdpby� hq_gv� ihoh`Z� gZ�
ijhp_^mjm�� < g_dhlhjuo� yaudZo� g_l� ihgylby� ijhp_^mju�� ?_� aZf_gy_l�
nmgdpby� dZd� [he__� h[sZy� ih^ijh]jZffZ� Nmgdpby� hlebqZ_lky� hl�
ijhp_^mju� l_f�� qlh� j_amevlZl� __ jZ[hlu� \ha\jZsZ_lky� \ \b^_� agZq_gby�
wlhc� nmgdpbb�� b�� ke_^h\Zl_evgh�� \uah\� nmgdpbb� fh`_l� bkihevah\Zlvky�
gZjy^m�k hi_jZg^Zfb�b \ujZ`_gbyfb�

)XQFWLRQ �bfy! >�kibkhd�nhjfZevguo�iZjZf_ljh\�@���lbi!�
&RQVW«�
9DU«�
%HJLQ
�Hi_jZlhju!�

(QG�
Ijbf_j� ��� KhklZ\blv� ijh]jZffm� \uqbke_gby� iehsZ^b� dhevpZ� ih�
agZq_gbyf� \gmlj_gg_]h� b \g_rg_]h� jZ^bmkh\�� bkihevamy� ih^ijh]jZffm�
\uqbke_gby�iehsZ^b�djm]Z�

YDU�U��U��LQWHJHU�
IXQFWLRQ�S�U�LQWHJHU��UHDO�
YDU�S��UHDO�
FRQVW�SL �����
EHJLQ
S�� SL
VTU�U��
S� S��
HQG�

%(*,1
ZULWH�
U��"�
���UHDGOQ�U���
ZULWH�
U��"�
���UHDGOQ�U���
ZULWHOQ�DEV�S�U���S�U�����

(1'�
�����EhdZevgu_�b ]eh[Zevgu_�i_j_f_ggu_��

>_e_gb_�i_j_f_gguo�gZ�]eh[Zevgu_�b ehdZevgu_�y\ey_lky�kihkh[hf�
ih\ukblv� gZ^_`ghklv� [hevrbo� ijh]jZff� b ihgbablv� \_jhylghklv�
aZimlZlvky� ijb� bo� gZibkZgbb�� H[eZklvx� ^_ckl\by� hibkZgby� ex[h]h�



��

ijh]jZffgh]h� h[t_dlZ� �i_j_f_gghc�� lbiZ�� dhgklZglu� «�� y\ey_lky� lhl�
[ehd�� \ dhlhjhf� jZkiheh`_gh� wlh� hibkZgb_�� ?keb� ^Zgguc� [ehd� \eh`_g�
^jm]hc� �ih^ijh]jZffZ��� lh� ijbkmlkl\mxsb_� \ g_f� hibkZgby� y\eyxlky�
ehdZevgufb�� Hgb� ^_ckl\mx� lhevdh� \ ij_^_eZo� \gmlj_gg_]h� [ehdZ��
HibkZgby�`_��klhysb_�\h�\g_rg_f�[ehd_��gZau\Zxl�]eh[Zevgufb��

Yaudb�� \ dhlhjuo� ij_^mkfhlj_gu� f_oZgbafu� kljmdlmjbjh\Zgby�
ijh]jZff� ihkj_^kl\hf� ih^ijh]jZff�� gZau\Zxlky� IJHP?>MJGH�
HJB?GLBJH<:GGUFB�
Ijbf_j� ��� Ih� dhhj^bgZlZf� \_jrbg� lj_m]hevgbdZ� \uqbkeblv� _]h�
i_jbf_lj�� bkihevamy� ih^ijh]jZffm� \uqbke_gby� ^ebgu� hlj_adZ��
kh_^bgyxs_]h�^\_�lhqdb�

SURJUDP�S���
YDU�[��[��[��\��\��\��LQWHJHU�
S�V�D�E�F�UHDO�
IXQFWLRQ�GOLQD�D��E��D��E��LQWHJHU��UHDO�
YDU�S��UHDO�
EHJLQ
S�� VTUW�VTU�D��D���VTU�E��E����
GOLQD� S��
HQG�

%(*,1
ZULWH�
[��\��"
���UHDGOQ�[��\���
ZULWH�
[��\��"
���UHDGOQ�[��\���
ZULWH�
[��\��"
���UHDGOQ�[��\���
D� GOLQD�[��\��[��\���
E� GOLQD�[��\��[��\���
F� GOLQD�[��\��[��\���
S� D�E�F�
ZULWHOQ��
S �
�S��
(1'�

AZ^Zgb_� ��� KhklZ\blv� ijh]jZffm� ^ey� \uqbke_gby� kmffu� nZdlhjbZeh\�
\k_o�q_lguo�qbk_e�hl�l ^h�i�
AZ^Zgb_�����>Zgu�ljb�p_euo�qbkeZ��Hij_^_eblv��kmffZ�pbnj�dhlhjh]h�ba�
gbo�[hevr_��Ih^kq_l�kmffu�pbnj�hj]Zgbah\Zlv�q_j_a�ih^ijh]jZffm�
���Kljmdlmjbjh\Zggu_�lbiu�^Zgguo

G_kljmdlmjbjh\Zggu_� lbiu� ^Zgguo� bf_xl� ke_^mxs__� hlebqb_� hl�
kljmdlmjbjh\Zgguo��h^gh�bfy�± h^gh�agZq_gb_��

DeZkkbnbpbjmxlky�kljmdlmjbjh\Zggu_�lbiu�^Zgguo�ih�ke_^mxsbf�
ijbagZdZf�

� H^ghjh^ghklv��we_f_glu�h^ghlbigu��
� Mihjy^hq_gghklv��f_`^m�we_f_glZfb�hij_^_e_g�ihjy^hd�

ke_^h\Zgby��



��

� Lbi�^hklmiZ��ijyfhc�beb�ihke_^h\Zl_evguc��
� KlZlbq_kdZy�beb�^bgZfbq_kdZy�

������FZkkb\u
FZkkb\�� h^ghjh^gZy�mihjy^hq_ggZy�klZlbq_kdZy�kljmdlmjZ�ijyfh]h�

^hklmiZ�� FZkkb\� fh`gh� gZa\Zlv� kh\hdmighklvx� nbdkbjh\Zggh]h� qbkeZ�
h^bgZdh\uo�dhfihg_gl��dZ`^Zy�ba�dhlhjuo�kgZ[`Z_lky�bg^_dkhf��>ey�lh]h�
qlh[u�hibkZlv�fZkkb\�g_h[oh^bfh�aZ^Zlv�lbi�dhfihg_glZ�b lbi�bg^_dkZ��
9DU �b^_glbnbdZlhj!��$UUD\ >�lbi�bg^_dkZ!@�RI �lbi�dhfihg_gl!�

QZs_� \k_]h�� \ dZq_kl\_� lbiZ� bg^_dkZ� mihlj_[ey_lky� bgl_j\Zevguc�
lbi�� fh`_l [ulv� b i_j_qbkey_fuc� lbi�� Z lZd`_� ex[uf� kdZeyjguf�
ihjy^dh\uf�lbihf�
Ijbf_j h[ty\e_gby fZkkb\Z��

9DU PDVV DUUD\>�����@�RI UHDO� ^ijbf_j hibkZgby h^ghf_jgh]h`�
^fZkkb\Z`

9DU D>����������@�RI LQWHJHU� ^ijbf_j hibkZgby ^\mf_jgh]h`
^fZkkb\Z`

<k_� aZ^Zqb� fh`gh� mkeh\gh� ij_^klZ\blv� ba� g_kdhevdbo� hkgh\guo�
[ehdh\�
x ;ehd� \\h^Z� agZq_gbc� we_f_glh\� fZkkb\Z� �nhjfbjh\Zgb_� we_f_glh\�

fZkkb\Z�kemqZcguf�h[jZahf��
x ;ehd�\u\h^Z�bkoh^gh]h�fZkkb\Z�
x ;ehd�h[jZ[hldb�fZkkb\Z�
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GZb[he__� qZklh bkihevam_fu_� fZkkb\u� ijb� j_r_gbb� aZ^Zq��
h^ghf_jgu_��^\mf_jgu_�
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Ijbf_j� ��� KhklZ\blv� ijh]jZffm�� \ dhlhjhc� we_f_glu� fZkkb\Z� >������@�
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AZ^Zgb_� ���� Ihbkd� we_f_glh\� fZkkb\Z�� GZclb� gZbf_gvrbc� we_f_gl�
^\mf_jgh]h�fZkkb\Z�\_s_kl\_gguo�qbk_e���
Ijbf_j� ���� Ijh\_^_gb_� Zjbnf_lbq_kdbo� hi_jZpbc� gZ^� we_f_glZfb�
fZkkb\Z� GZclb� kmffm� iheh`bl_evguo� we_f_glh\� ^\mf_jgh]h� fZkkb\Z�
p_euo�qbk_e��
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AZ^Zgb_� ���� AZf_gZ� we_f_glh\� fZkkb\Z� < h^ghf_jghf fZkkb\_� p_euo�
qbk_e�aZf_gblv�\k_�gmeb�_^bgbpZfb��
AZ^Zgb_� ���� KhklZ\blv� ijh]jZffm�� \ dhlhjhc� knhjfbjh\Zlv� ^\mf_jguc�
p_ehqbke_gguc� fZkkb\� kemqZcguo� qbk_e� $>�����������@� b ih^kqblZlv�
dhebq_kl\h�hljbpZl_evguo�b iheh`bl_evguo�qbk_e�\ g_f�
AZ^Zgb_� ���� KhklZ\blv� ijh]jZffm�� \ dhlhjhc� \\_klb� ^\mf_jguc�
p_ehqbke_gguc� fZkkb\� $>���������@� ke_^mxsbf� h[jZahf�� $>���@�� $>���@��
$>���@�� $>���@�� $>���@�«�� $>���@�� $>���@�� JZki_qZlZlv _]h�� $>���@�� $>���@��
$>���@��$>���@��$>���@��$>���@�«��$>���@��$>���@�
������Kljhdb

KljhdZ� � h^ghjh^gZy�mihjy^hq_ggZy�klZlbq_kdZy�kljmdlmjZ�ijyfh]h�
^hklmiZ� KljhdZ�� ihke_^h\Zl_evghklv�kbf\heh\��DZ`^uc�kbf\he�aZgbfZ_l�
��[Zcl�iZfylb� �dh^�$6&,,���Dhebq_kl\h� kbf\heh\�\ kljhd_�gZau\Z_lky� __�
^ebghc�� >ebgZ� kljhdb� fh`_l� gZoh^blvky� \ ^bZiZahg_� hl� � ^h� �����
Kljhdh\u_�\_ebqbgu�fh]ml�[ulv�dhgklZglZfb�b i_j_f_ggufb��Kljhdh\Zy�
dhgklZglZ � ihke_^h\Zl_evghklv� kbf\heh\�� aZdexq_ggZy� \ Zihkljhnu��
Kljhdh\Zy�i_j_f_ggZy hibku\Z_lky�\ jZa^_e_�hibkZgby�i_j_f_gguo��

9$5 �b^_glbnbdZlhj!��VWULQJ >�fZdkbfZevgZy�^ebgZ�kljhdb!@�
ih�mfheqZgbx�^ebgZ�kljhdb�� �����

Kljhdh\Zy� i_j_f_ggZy� aZgbfZ_l� \ iZfylb� dhfivxl_jZ� gZ� �� [Zcl�
[hevr_�� q_f� ^ebgZ� kljhdb�� Gme_\hc� [Zcl� kh^_j`bl� agZq_gb_� l_dms_c�
^ebgu�kljhdb��Ih�f_j_�aZiheg_gby�kljhdb�__ l_dmsZy�^ebgZ�\hajZklZ_l�

Kbf\heu� \gmljb� kljhdb� bg^_dkbjmxlky� �gmf_jmxlky�� hl� _^bgbpu��
DZ`^uc�we_f_gl�b^_glbnbpbjm_lky�bf_g_f�kljhdb�k bg^_dkhf��VW>�@��GZ^�
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kljhdh\ufb� ^Zggufb� ^himklbfu� hi_jZpbb� kp_ie_gby� b hi_jZpbb�
hlghr_gby����� �����!���!��Hkgh\gu_�kljhdh\u_�nmgdpbb�b ijhp_^mju�
Nmgdpby� /HQJWK�V� � hij_^_ey_l� l_dmsmx� ^ebgm� kljhdb�� J_amevlZl� �
agZq_gb_�p_eh]h�lbiZ��
Nmgdpby� &RS\�V�SR]�Q� � \u^_ey_l� ba� kljhdb� V ih^kljhdm� ^ebghc� \ Q
kbf\heh\��gZqbgZy�k ihabpbb�SR]�
Nmgdpby &RQFDW�V��V��«VQ� � \uihegy_l�kp_ie_gb_�kljhd�\ h^gm�
Nmgdpby 3RV�V��V�� � h[gZjm`b\Z_l� i_j\h_� ihy\e_gb_� \ kljhd_� V��
ih^kljhdb�V���J_amevlZl�� p_eh_�qbkeh��
Ijhp_^mjZ 'HOHWH�V�SR]�Q� � \uihegy_l� m^Ze_gb_� Q kbf\heh\� ba� kljhdb� V��
gZqbgZy�k ihabpbb�SR]�
Ijhp_^mjZ ,QVHUW�V��V��SR]� � \uihegy_l� \klZ\dm� kljhdb� V�� \ kljhdm� V���
gZqbgZy�k ihabpbb�SR]�
Ijhp_^mjZ 6WU�[�V�� � aZ^Zggh_� qbkeh\h_� agZq_gb_� ij_h[jZam_l� \ kljhdm�
kbf\heh\�
Ijhp_^mjZ 9DO�V�[�F� � kljhdZ�kbf\heh\�V��khklhysZy�ba�pbnj�ij_h[jZam_lky�
\ qbkeh�� AgZq_gb_� i_j_^Z_lky� i_j_f_gghc� [� IZjZf_lj� k kh^_j`bl� ghev��
_keb� ij_h[jZah\Zgb_� ijhreh� mki_rgh�� \ ijhlb\ghf� kemqZ_� hg� kh^_j`bl�
ghf_j�ihabpbb�\ kljhd_��]^_�h[gZjm`_gZ�hrb[dZ�
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[md\�DEF�
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G_dhlhju_ ijhp_^mju b nmgdpbb fh^mey &57
Ijhp_^mjZ�&OU6FU � hqbsZ_l�wdjZg�
Nmgdpby�.H\3UHVVHG � \ha\jZsZ_l�agZq_gb_�lbiZ�ERROHDQ��mdZau\Zxs__�
khklhygb_�[mn_jZ�deZ\bZlmju��)DOVH � imkl��7UXH � \ [mn_j_�_klv�ohlv�h^bg�
kbf\he�
Nmgdpby�5HDG.H\ � \ha\jZsZ_l�agZq_gb_�lbiZ�FKDU��Dh^�kbf\heZ�ba�[mn_jZ�
deZ\bZlmju��
Ijbf_j���� Ijh]jZffZ�hij_^_ey_l�jZkrbj_gguc�dh^�ex[hc�deZ\brb��>ey�
aZ\_jr_gby�jZ[hlu�ijh]jZffu�gm`gh�gZ`Zlv�deZ\brm�HVF�
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j_Zebah\Zgu� \ IZkdZe_� q_j_a� fgh`_kl\_gguc� lbi� ^Zgguo� �fgh`_kl\Z���
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jZkkfZljb\Z_fuo� dZd� _^bgh_� p_eh_�� h^ghjh^gZy� g_� mihjy^hq_ggZy�
klZlbq_kdZy�kljmdlmjZ��< IZkdZe_�fh]ml�[ulv�lhevdh�dhg_qgu_�fgh`_kl\Z��
fh]ml� kh^_j`Zlv�hl� ��^h� ���� we_f_glh\��< hlebqb_�hl�fZkkb\Z� we_f_glu�
fgh`_kl\Z� g_� ijhgmf_jh\Zgu�� g_� mihjy^hq_gu�� DZ`^uc� we_f_gl�
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i_j_f_ggZy� fh`_l� ihemqblv� dhgdj_lgh_� agZq_gb_� lhevdh� \ j_amevlZl_�
\uiheg_gby�hi_jZlhjZ�ijbk\Zb\Zgby��

�fgh`_kl\_ggZy�i_j_f_ggZy!�� ��fgh`_kl\_ggh_�\ujZ`_gb_!
$� >��������������@�
%� >
P
�
Q
�
N
@�
&� >WUXH�IDOVH@�
Hi_jZpbb�gZ^�fgh`_kl\Zfb�

H[t_^bg_gb_ � fgh`_kl\h��khklhys__�ba�\k_o�we_f_glh\��ijbgZ^e_`Zsbo��
h^gh\j_f_ggh� h[t_^bgy_fuf� fgh`_kl\Zf� �����
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kdZeyjghc� \_ebqbghc�� lbi� dhlhjhc� kh\iZ^Z_l� k [Zah\ufb� lbihf�
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Ijbf_j� ��� AZ^Zgh� fgh`_kl\h� p_euo� iheh`bl_evguo� qbk_e� hl� �� ^h� Q��
Kha^Zlv� ba� we_f_glh\� wlh]h� fgh`_kl\Z� lZdb_� ih^fgh`_kl\Z�� we_f_glu�
dhlhjuo�m^h\e_l\hjyxl�ke_^mxsbf�mkeh\byf�
D� We_f_glu�ih^fgh`_kl\Z�g_�[hevr_����
E� We_f_glu�ih^fgh`_kl\Z�djZlgu���
F� We_f_glu�ih^fgh`_kl\Z�g_�djZlgu����
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^E ± ih^fgh`_kl\h�fgh`_kl\Z�Z`
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AZ^Zgb_�����KhklZ\blv�ijh]jZffm�ih^kq_lZ�dhebq_kl\Z�jZaebqguo�pbnj�\
^_kylbqghc�aZibkb�gZlmjZevgh]h�qbkeZ�
AZ^Zgb_�����GZi_qZlZlv�\ m[u\Zxs_f�ihjy^d_�\k_�pbnju��g_�\oh^ysb_�\
aZibkv�^Zggh]h�gZlmjZevgh]h�qbkeZ�
������HibkZgb_�lbih\

HibkZgb_�i_j_f_gguo�hlghkysboky�d kljmdlmjbjh\Zgghfm�lbim�
^Zgguo��bamq_gguo�jZg__��fh`_l�[ulv�\uiheg_gh�^\mfy�kihkh[Zfb�
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ij_^\Zjbl_evgh�hibkZ\�lbiu�bkihevam_fuo�i_j_f_gguo�
������AZibkb

AZibkv� ± g_h^ghjh^gZy� mihjy^hq_ggZy� klZlbq_kdZy� kljmdlmjZ�
ijyfh]h�^hklmiZ��AZibkv�� wlh lbi�^Zgguo��khklhysbc�ba�dhg_qgh]h�qbkeZ�
dhfihg_gl�beb�ihe_c��Ihey�fh]ml�[ulv�jZaebqgh]h�lbiZ��
Ijbf_j��Zgd_lgu_�k\_^_gby�h klm^_gl_

LZdZy�kljmdlmjZ�gZau\Z_lky�^\momjh\g_\uf�^_j_\hf��
H[sbc�\b^�h[ty\e_gby�lZdh]h�lbiZ�^Zgguo�

7\SH
�GZa\Zgb_BlbiZ!� UHFRUG

:gd_lZ�klm^_glZ

N�B�H Ihe >ZlZ�jh`^_gby :^j_k Dmjk =jmiiZ Klbi_g^by
Jbkmghd����
�BfyBihey�!���lbi�ihey�!�
��

�BfyBihey�!���lbi�ihey�!�«
HQG��

HibkZgb_� aZibkb� ©Zgd_lgu_� ^Zggu_� h klm^_gl_ª� \ ijh]jZff_� [m^ml�
\u]ey^_lv�ke_^mxsbf�h[jZahf�

7\SH�$QNHWD�� �UHFRUG
),2��6WULQJ>��@�
3RO��&KDU�
'DW��6WULQJ>��@�
$GUHV��6WULQJ>��@�
&XUV�������
*UXS�������
6WLS��5HDO�

HQG�
9DU 6WXGHQW��$QNHWD��
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D dZ`^hfm�we_f_glm�aZibkb�fh`gh�h[jZlblvky��bkihevamy�khklZ\gh_�
bfy��dhlhjh_�bf__l�ke_^mxsmx�kljmdlmjm�

�bfy�i_j_f_gghc!��bfy�ihey!
6WXGHQW�),2
6WXGHQW�'DW
?keb�lj_[m_lky�ihex�dmjk�ijbk\hblv�agZq_gb_����lh�wlh�^_eZ_lky�lZd��
6WXGHQW�FXUV� ��
Ihey�aZibkb�fh]ml�bf_lv�ex[hc�lbi��\ qZklghklb��kZfb�fh]ml�[ulv�

aZibkyfb��Lh]^Z�j_Zebam_lky�fgh]hmjh\g_\u_�^_j_\vy��< ijh]jZff_�fh]ml�
[ulv�bkihevah\Zlv�fZkkb\u�aZibk_c�
Ijbf_j���� < klheh\hc�ij_^eZ]Z_lky�1 dhfie_dkguo�h[_^h\��khklhysbo�ba�
q_luj_o�[ex^��Ba\_klgZ�klhbfhklv�dZ`^h]h�[ex^Z��Kdhevdh�klhbl�kZfuc�
^_r_\uc�b kZfuc�^hjh]hc�h[_^"

XVHV�FUW�
W\SH�REHG UHFRUG
SHUYRH�LQWHJHU�
YWRURH�LQWHJHU�
WUHWLH�LQWHJHU�
GHVHUW�LQWHJHU�

HQG�
FRQVW�Q ��
YDU�D�DUUD\>���Q@�RI�REHG�
L�PD[�PLQ�LQGPD[�LQGPLQ�VHQD�LQWHJHU�

%(*,1
FOUVFU�
D>�@�SHUYRH� ���
D>�@�YWRURH� ����
D>�@�WUHWLH� ���
D>�@�GHVHUW� ���
D>�@�SHUYRH� ���
D>�@�YWRURH� ����
D>�@�WUHWLH� ���
D>�@�GHVHUW� ���
D>�@�SHUYRH� �����
D>�@�YWRURH� ���
D>�@�WUHWLH� ���
D>�@�GHVHUW� ���
PD[� ��
PLQ� �����
IRU�L� ��WR�Q�GR
EHJLQ
VHQD� D>L@�SHUYRH�D>L@�YWRURH�D>L@�WUHWLH�D>L@�GHVHUW�
LI�VHQD�PLQ�WKHQ
EHJLQ
PLQ� VHQD�
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LQGPLQ� L�
HQG�
LI�VHQD!PD[�WKHQ
EHJLQ
PD[� VHQD�
LQGPD[� L�
HQG�
HQG�
ZULWHOQ�LQGPD[�
�c h[_^�kZfuc�^hjh]hc��_]h�p_gZ� �
�PD[��
ZULWHOQ�LQGPLQ�
�c h[_^�kZfuc�^_r_\uc��_]h�p_gZ� �
�PLQ��
UHSHDW�XQWLO�NH\SUHVVHG�
(1'�

AZ^Zgb_ ��� Hij_^_eblv�� dZdZy�ba� ^\mo� lhq_d�gZoh^blky� [eb`_� d gZqZem�
dhhj^bgZl��bkihevamcl_�aZibkv�32,17 k iheyfb�; b <��
������NZceu��NZceh\u_�i_j_f_ggu_

Ihgylb_ �nZce��� ij_`^_� \k_]h�� k\yau\Zxl� k bgnhjfZpb_c� gZ�
mkljhckl\Zo� \g_rg_c�iZfylb��< IZkdZe_� ihgylb_ nZceZ� mihlj_[ey_lky� \
^\mo�kfukeZo�

x DZd�ihbf_gh\ZggZy�bgnhjfZpby�gZ�\g_rg_f�mkljhckl\_��\g_rgbc�
nZce��

x DZd� i_j_f_ggZy� nZceh\h]h� lbiZ� \ IZkdZev � ijh]jZff_�
�\gmlj_ggbc nZce��

K we_f_glZfb�nZceZ�fh`gh�\uihegylv�lhevdh�^\_�hi_jZpbb��qblZlv�
ba�nZceZ�b aZibku\Zlv�\ nZce�

NZceh\uc� lbi� i_j_f_gghc � kljmdlmjbjh\Zgguc� lbi��
ij_^klZ\eyxsbc� kh[hc� kh\hdmighklv� h^ghlbiguo� we_f_glh\�� dhebq_kl\h�
dhlhjuo� aZjZg__� �^h�bkiheg_gby�ijh]jZffu��g_� hij_^_e_gh� �h^ghjh^gZy�
mihjy^hq_ggZy� ^bgZfbq_kdZy� kljmdlmjZ� ihke_^h\Zl_evgh]h� ^hklmiZ���
HibkZgb_�nZceh\hc�i_j_f_gghc�\u]ey^bl�ke_^mxsbf�h[jZahf�

9DU �bfy�i_j_f_gghc!��)LOH RI �lbi�we_f_glh\!�
9DU �bfy�i_j_f_gghc!  7H[W�
9DU �bfy�i_j_f_gghc!  �)LOH

< aZ\bkbfhklb� hl� kihkh[Z� h[ty\e_gby� fh`gh� \u^_eblv� ljb� lbiZ�
nZceh\�

x lbibabjh\Zggu_�
x l_dklh\u_�
x g_lbibabjh\Zggu_�

Ijbf_ju hibkZgby�nZceh\uo�i_j_f_gguo�
9DU���)L��ILOH�RI�LQWHJHU�

)U��ILOH�RI�UHDO�
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)F��ILOH�RI�FKDU�
)W  �7H[W�
)Q  �)LOH�

NZce�fh`gh�ij_^klZ\blv�dZd�ihke_^h\Zl_evgmx�p_ihqdm�we_f_glh\��
ijhgmf_jh\Zgguo hl� ��� aZdZgqb\Zxsmxky� ki_pbZevguf� dh^hf��
gZau\Z_fuf�fZjd_jhf�dhgpZ ��f�d�!��

We��� We��� We��� « We��1 F�d�
Dhebq_kl\h� we_f_glh\�� ojZgysboky� \ ^Zgguc� fhf_gl� \ nZce_� ±

l_dmsZy� ^ebgZ nZceZ�� Kms_kl\m_l� ki_pbZevgZy� yq_cdZ� iZfylb�� dhlhjZy�
ojZgbl� Z^j_k� we_f_glZ�nZceZ�� ij_^gZagZq_ggh]h� ^ey� l_dms_c� h[jZ[hldb�
�aZibkb�beb�ql_gby���Wlhl�Z^j_k�gZau\Z_lky�mdZaZl_e_f beb�hdghf�nZceZ��

>ey� lh]h� qlh[u� aZibkZlv� \ nZce�� _]h� ke_^m_l� hldjulv� ^ey� aZibkb
ijhp_^mjhc 5HZULWH�)9��� ]^_� )9 � bfy� nZceh\hc� i_j_f_gghc�� Ijb� wlhf�
mdZaZl_ev� mklZgZ\eb\Z_lky� gZ� gZqZeh� nZceZ�� ?keb� \ nZce_� _klv�
bgnhjfZpby��lh�hgZ�bkq_aZ_l� Ko_fZ�\uiheg_gby�ijhp_^mju�

We��� We��� We��� « We��1 F�d�
5HZULWH��)9��

F�d�

Jbkmghd�����Ko_fZ�\uiheg_gby�ijhp_^mju�5HZULWH
AZibkv� \ nZce� hkms_kl\ey_lky� ijhp_^mjhc� :ULWH�)9�9�� ]^_ 9 �

i_j_f_ggZy� lh]h� `_� lbiZ�� qlh� b nZce� )9�� AZibkv� ijhbkoh^bl� lm^Z�� ]^_�
mklZgh\e_g� mdZaZl_ev�� KgZqZeZ� aZibku\Z_lky� agZq_gb_�� aZl_f� mdZaZl_ev�
kf_sZ_lky�\ ke_^mxsmx�ihabpbx��?keb�gh\uc�we_f_gl�\ghkblky�\ dhg_p
nZceZ��lh�k^\b]Z_lky�fZjd_j�dhgpZ��

We��� We��� We��� « We��1 F�d�
:ULWH��)9�9��

We��� We��� We��� « We��1 9 F�d�

Jbkmghd�����Ko_fZ�\uiheg_gby ijhp_^mju�:ULWH
>ey� ql_gby� we_f_glh\� nZceZ� _]h� ke_^m_l� hldjulv� ^ey� ql_gby�

ijhp_^mjhc�5HVHW �)9���< j_amevlZl_�mdZaZl_ev�mklZgZ\eb\Z_lky�gZ�gZqZeh�
nZceZ��ijb�wlhf�\ky�bgnhjfZpby�\ nZce_�khojZgy_lky�

We��� We��� We��� « We��1 F�d�
5HVHW��)9�9��

We��� We��� We��� « We��1 F�d�

Jbkmghd�����Ko_fZ�\uiheg_gby�ijhp_^mju�5HVHW
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9

9

Ql_gb_ ba�nZceZ�hkms_kl\ey_lky�ijhp_^mjhc�5HDG �)9�9�� AgZq_gb_�
l_dms_]h� we_f_glZ� nZceZ� aZibku\Z_lky� \ i_j_f_ggmx� 9�� mdZaZl_ev�
kf_sZ_lky�d ke_^mxs_fm�we_f_glm�

We��� We��� « We��D We��D�� « We��1 F�d�
5HDG��)9�9��

We��� We��� « We��D We��D�� « We��1 F�d� We��D�
�

�

Jbkmghd���� Ko_fZ�\uiheg_gby�ijhp_^mju�5HDG
>ey� ijh\_jdb� dhgpZ� nZceZ� bkihevam_lky� eh]bq_kdZy� nmgdpby�

(2)�)9� �HQG RI ILOH��
>ey� hj]ZgbaZpbb� k\yab� f_`^m� nZceh\hc� i_j_f_gghc� b \g_rgbf�

nZcehf� bkihevam_lky� ijhp_^mjZ� gZagZq_gby�� $VVLJQ�)9�� ,9)��� ]^_� ,9) �
b^_glbnbdZlhj�\g_rg_]h�nZceZ��GZijbf_j��$VVLJQ �)L�
QXPEHU�GDW
��

JZ[hlZ�k nZcehf�\ ijh]jZff_�aZ\_jrZ_lky�_]h�aZdjulb_f�k ihfhsvx�
ijhp_^mju�&ORVH�)9��
��������Lbibabjh\Zggu_ nZceu
Ijbf_j ��� Kha^Zlv� nZce�� kh^_j`Zsbc� kj_^g_kmlhqgu_� l_fi_jZlmju�
IjbagZdhf� dhgpZ� \\h^Z� [m^_l� qbkeh� ����� Ijh\_jblv� kh^_j`bfh_�
kha^Zggh]h�nZceZ�

YDU�)W�ILOH�RI�UHDO�
W��UHDO�

EHJLQ
DVVLJQ�)W�
F�?WHPS�GDW
��
UHZULWH�)W��^hldjulv�nZce�^ey�aZibkb`
ZULWHOQ�
\\h^bl_�^Zggu_¶��
ZULWHOQ�
ijbagZd�dhgpZ�qbkeh����
��
UHDGOQ�W��
ZKLOH�W�!����GR
EHJLQ
ZULWH�)W�W��
ZULWH�
"
��
UHDGOQ�W��

HQG�
ZULWHOQ�
\\h^ aZdhgq_g
��
FORVH�)W��

UHVHW�)W�� ^hldjulv�nZce�^ey�aZibkb`
ZKLOH�QRW�HRI�)W��GR
EHJLQ
UHDG�)W�W��
ZULWH�W�����
�
��
HQG�
FORVH�)W��
UHDGOQ�
HQG�

Ijbf_j ��� Hij_^_eblv�kj_^gxx�l_fi_jZlmjm�^ey�agZq_gbc��ojZgysboky�
\ nZce_�WHPS�GDW�
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YDU�)W�ILOH�RI�UHDO�
W�VXP��UHDO�
L�E\WH�

EHJLQ
DVVLJQ�)W�
WHPS�GDW
��
VXP� ��
UHVHW�)W��
ZKLOH�QRW�HRI�)W��GR
EHJLQ

UHDG�)W�W��
VXP� VXP�W�
L� L���
HQG�
FORVH�)W��
ZULWHOQ�
VW  �
��VXP�L�������
UHDGOQ�
HQG�

AZ^Zgb_ ��� >Zg� nZce� \_s_kl\_gguo� qbk_e�� Hij_^_eblv� dhebq_kl\h�
gme_\uo�agZq_gbc�\ wlhf�nZce_�
AZ^Zgb_ ��� AZibkZlv� \ nZce� ihke_^h\Zl_evgh]h� ^hklmiZ� 1
^_ckl\bl_evguo�qbk_e��<uqbkeblv�ijhba\_^_gb_�dhfihg_glh\�nZceZ�
��������L_dklh\u_ nZceu

L_dklh\uc� nZce� ij_^klZ\ey_l� kbf\hevgmx� ihke_^h\Zl_evghklv��
jZa^_e_ggmx� gZ� kljhdb�� nZce� aZdZgqb\Z_lky� fZjd_jhf� dhgpZ� nZceZ�
DZ`^Zy� kljhdZ� aZdZgqb\Z_lky� ki_pbZevguf� dh^hf� � fZjd_jhf� dhgpZ�
kljhdb ��f�d�k�!���< ijh]jZffZo�^ey�jZ[hlu�k l_dklh\uf nZcehf�gZjy^m�k
ijhp_^mjZfb�5HDG b:ULWH ijbf_gyxlky�ijhp_^mju�5HDGOQ��:ULWHOQ��
5HDGOQ�)9��kibkhd�\\h^Z!���� ijhp_^mjZ�qblZ_l�kljhdm�ba�nZceZ�k bf_g_f�
)9��ihf_sZy�ijhqblZggh_�\ i_j_f_ggu_�ba�kibkdZ�\\h^Z���
:ULWHOQ�)9��kibkhd�\u\h^Z!� ± aZibku\Z_l \ nZce�)9 agZq_gby�ba�kibkdZ�
\u\h^Z��ihke_�q_]h�\uklZ\ey_lky�fZjd_j�dhgpZ�kljhdb�
>ey� h[gZjm`_gby� dhgpZ� kljhdb� \ l_dklh\hf� nZce_� bkihevam_lky�
eh]bq_kdZy�nmgdpby�(ROQ �)9��
Ijbf_j ��� Kha^Zlv� l_dklh\uc� nZce� 1RWH�W[W�� Ih^kqblZlv� dhebq_kl\h�
kljhd�\ nZce_�

YDU�QRWH�WH[W�
N�LQWHJHU�

EHJLQ
N� ��
DVVLJQ�QRWH�
F�?QRWH�W[W
��
UHVHW�QRWH��
ZKLOH�QRW�HRI�QRWH��GR

EHJLQ
UHDGOQ�QRWH���N� N���
HQG�
ZULWHOQ�
dhebq_kl\h�kljhd 
�N��
FORVH�QRWH��
HQG�

AZ^Zgb_ ��� >Zg� l_dklh\uc� nZce� Hij_^_eblv� ^ebgm� kZfhc� [hevrhc�
kljhdb�
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���=jZnbq_kdb_�\hafh`ghklb�7XUER 3DVFDO
Kms_kl\m_l� ^\Z� j_`bfZ� jZ[hlu� k fhgblhjhf�� l_dklh\uc� �wdjZg�

jZa[b\Z_lky�gZ����kljhd�b ���klhe[ph\��\ dZ`^hc�de_ld_�mf_sZ_lky�jh\gh���
kbf\he��b ]jZnbq_kdbc��wdjZg�jZa[b\Z_lky�gZ�fgh`_kl\h�lhq_d�� ibdk_e_c���
]jZnbq_kdbc�j_`bf�lj_[m_l�hl�dhfivxl_jZ�[hevrbo�j_kmjkh\��< khklZ\_�
LI� _klv� ki_pbZevguc� ]jZnbq_kdbc� fh^mev� JUDSK�� dhlhjuc� kh^_j`bl�
]jZnbq_kdb_�ijhp_^mju�b nmgdpbb�

>ey� i_j_dexq_gby� \ ]jZnbq_kdbc� j_`bf� �bgbpbZebaZpbb�
]jZnbq_kdh]h�j_`bfZ��kem`bl�klZg^ZjlgZy�ijhp_^mjZ�
,QLWJUDSK��lbiB\b^_hZ^Zil_jZ!���ghf_jB]jZnBj_`bfZ!���imlv!�

YDU�JG�JP��LQWHJHU�
«
JG� GHWHFW��LQLWJUDSK�JG�JP��
F� ?WS?EJL
��
G_h[oh^bfh� \k_]^Z� \ dhgp_ ijh]jZffu� aZdju\Zlv� ]jZnbq_kdbc�

jZ`bf�ijhp_^mjhc�&ORVH*UDSK�
=jZnbq_kdbc� j_`bf� fhgblhjZ� kqblZ_l�� qlh� wdjZg� jZa^_e_g� gZ� ����

ibdk_e_c�\ rbjbgm������± \ \ukhlm�
������Hkgh\gu_�ijhp_^mju�
Jbkh\Zgb_�]jZnbq_kdbo�ijbfblb\h\�
3XWSL[HO �o�m�LQWHJHU�k�ZRUG��� jbkm_l�lhqdm�k dhhj^bgZlZfb�o�m��p\_lhf�k�
/LQH �[O�\O�[��\��LQWHJHU��� jbkm_l�ebgbx�hl�lhqdb�k dhhj^bgZlZfb�o��m���^h�
lhqdb�k dhhj^bgZlZfb�o��m��
/LQHWR �[�\�LQWHJHU��
5HFWDQJOH �[O�\O�[��\��LQWHJHU��� jbkm_l�jZfdm��k ^bZ]hgZevx�o��m���o��m��
%DU �o��m��o��m��LQWHJHU�� � jbkm_l� ijyfhm]hevgbd� k ^bZ]hgZevx� o��m�� �
o��m��� aZdjZr_gguc� \ khhl\_lkl\bb� k h[jZaphf�� mklZgh\e_gguf�
ijhp_^mjhc�6HWILOOVW\OH�
%DU�G �[O�\O�[��\��O�WRS>RQ�RIU@�� � jbkm_lky� ijyfhm]hevguc� [jmkhd�� b
i_j_^g_c� ]jZgvx� gZ� ^bZ]hgZeb� o��m�� � o��m��� ]em[bghc�� h[mkeh\e_gghc�
iZjZf_ljhf� ��� IZjZf_lj� WRS>RQ�RII@� hij_^_ey_l�� bf__l� eb� [jmkhd�
i_j_djulb_�k\_jom�beb�g_l�
$UF �[�\�LQWHJHU�DOIO�DOI��U�ZRUG�� jbkm_lky� ^m]Z� jZ^bmkhf� ] k p_gljhf� \
lhqd_�o�m hl�m]eZ�DOIO ^h�m]eZ�DOI���M]he�aZ^Z_lky�\ ]jZ^mkZo�
&LUFOH �o�m�LQWHJHU�U�ZRUG�� � jbkm_lky� hdjm`ghklv� jZ^bmkZ� U�� k p_gljhf� \
lhqd_�o�m�
JZ[hlZ�k p\_lhf�
6HWOLQHVW\OH �VWLO�� SDWWHUQ�� WROVFK�� � mklZgZ\eb\Z_l� lbi� ebgbb� �kiehrgZy��
imgdlbjgZy��rljbo� imgdlbjgZy��rljboh\Zy��b __ lhesbgm�
6HWILOOVW\OH �REU�F�ZRUG�� � mklZgZ\eb\Z_l�h[jZa_p� aZiheg_gby�^ey�ijhp_^mj�
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%DU��%DU�G�� )ORRGILOO��AgZq_gb_�iZjZf_ljZ� REU jZ\gh_� �� � p\_lhf�nhgZ�� �� �
kiehrgh_� aZiheg_gb_� p\_lhf�� mdZaZgguf� iZjZf_ljhf� k�� dhhj^bgZlu� o�m
^he`gu�e_`Zlv�\gmljb�aZihegy_fhc�h[eZklb�
6HWFRORU �F�ZRUG��� mklZgZ\eb\Z_l�p\_l�jbkh\Zgby�
6HWENFRORU �F�ZRUG��� mklZgZ\eb\Z_l�p\_l�nhgZ�
)ORRGILOO �o�m�LQWHJHU�k�ZRUG��� aZihegy_l�aZfdgmlu_�h[eZklb��h]jZgbq_ggu_�
ebgb_c�p\_lZ�k��\ khhl\_lkl\bb�k h[jZaphf��mklZgh\e_gguf�ijhp_^mjhc�
L_dkl�
2XW7H[W;< �[�\�LQWHJHU��WH[W�VWULQJ��± \u\h^bl�l_dkl�WH[W��gZqbgZy�k ihabpbb�
�[�\��
6HW7H[W6W\OH��)RQW��'LUHFWLRQ��&KDU6L]H��ZRUG��± mklZgZ\eb\Z_l klbev l_dklZ�
Ijbf_j�����Bkihevamy�]jZnbq_kdb_�ijbfblb\u��gZjbkh\Zlv�^hfbd

XVHV�FUW��JUDSK�
YDU�\�UHDO�
JG�JP�[�LQWHJHU�

EHJLQ
FOUVFU�
JG� GHWHFW��LQLWJUDSK�JG�JP�
F�?WS?EJL
��
VHWILOOVW\OH���UHG��
EDU������������������
VHWILOOVW\OH������
EDU������������������
VHWFRORU�UHG��
OLQH�����������������
OLQH�����������������
UHSHDW�XQWLO�NH\SUHVVHG�
FORVHJUDSK�
HQG�

������Ihkljh_gb_�]jZnbdZ�nmgdpbb
>ey� lh]h� qlh[u� ]jZnbd� khhl\_lkl\h\Ze� fZl_fZlbq_kdhfm�

ihkljh_gbx�� kljhblv� ]jZnbd� [m^_f� hlghkbl_evgh� p_gljZ� wdjZgZ��
GZihfbgZ_f�� qlh� gZqZeh� dhhj^bgZl� gZoh^blky� \ \_jog_f� e_\hf� m]em�
wdjZgZ��Ihwlhfm�ijb�aZibkb�dhhj^bgZl�wlh�g_h[oh^bfh�mq_klv��Djhf_�lh]h��
mq_klv��qlh�fu�bkdmkkl\_ggh�i_j_ghkbf�gZqZeh�dhhj^bgZl�\ p_glj�wdjZgZ��
LZd� dZd� dhwnnbpb_glu� nmgdpbb�� Z ke_^h\Zl_evgh�� b agZq_gb_� m fh]ml�
hdZaZlvky� \_s_kl\_ggufb� \_ebqbgZfb�� Z dhhj^bgZlu� g_� fh]ml� [ulv�
\_s_kl\_ggufb�� ijb� ihkljh_gbb� agZq_gby� m g_h[oh^bfh� ijb\_klb� d
p_ehfm�lbim��bkihevamy�h^gm�ba�nmgdpbc ijb\_^_gby�lbih\��=jZnbd�[m^_f�
kljhblv�dZd�fgh`_kl\h�lhq_d�

Ijb� aZ^Zgbb� bgl_j\ZeZ� ihkljh_gby� fh`_l� hdZaZlvky�� qlh� bgl_j\Ze�
hq_gv� fZe� beb� \_ebd� ih� kjZ\g_gbx� k jZaf_jhf� wdjZgZ�� Lhqgh� lZd`_�
agZq_gby�nmgdpbb�fh]ml� hdZaZlvky�beb� hq_gv�fZeu�beb� hq_gv� \_ebdb��<



��

wlhf� kemqZ_� `_eZl_evgh� \\_klb� \ ijh]jZffm� jZkly]b\Zxsb_� beb�
k`bfZxsb_� dhwnnbpb_glu�� AZf_lbf� lZd`_�� qlh� ^ey� [he__� iehlgh]h�
jZkiheh`_gby� lhq_d� ]jZnbdZ�� `_eZl_evgh� baf_gylv� dhhj^bgZlm� o k
f_gvrbf� rZ]hf�� q_f� ��� ^ey� q_]h� fh`gh� bkihevah\Zlv� pbde� k
ij_^mkeh\b_f�

J_r_gb_�^Zgghc�aZ^Zqb�m^h[gh�ijh\h^blv�\ ke_^mxs_f�ihjy^d_�
�� Hij_^_eblv� ]jZgbpu� agZq_gbc� Zj]mf_glZ�� \ ij_^_eZo� dhlhjuo� [m^_l�

kljhblvky�]jZnbd ;PLQ � gb`gyy�]jZgbpZ��;PD[ � \_jogyy�]jZgbpZ�
�� Hij_^_eblv�ij_^_evgu_�agZq_gby�nmgdpbb��Wlb�agZq_gby�^he`gu�[ulv�

hp_ghqgufb�
�� AZ^Zlv� ]jZgbpu� ]jZnbq_kdh]h� hdgZ�� \ ij_^_eZo� dhlhjuo� [m^_l�

jbkh\Zlvky� ]jZnbd� >;JPLQ�� ;JPD[@�� ><JPLQ�� <JPD[@�� Ihkdhevdm� \
]jZnbq_kdbo�dhhj^bgZlZo�\_jlbdZevgZy�hkv�gZijZ\e_gZ�\gba��lh�<JPLQ!�
<JPD[��

L�h��� fu� bf__f� ^\_� kbkl_fu� dhhj^bgZl�� �;�<�� � fZl_fZlbq_kdZy��
�;J�<J��� ]jZnbq_kdb_�dhhj^bgZlu��NhjfmeZ��k\yau\ZxsZy�]jZnbq_kdb_�b
fZl_fZlbq_kdb_�dhhj^bgZlu�
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=jZnbd� kljhblky� \ \b^_� ihke_^h\Zl_evghklb� lhq_d� k fZl_fZlbq_kdbfb�
dhhj^bgZlZfb��;L  �;PLQ ��L�K��<L  �)�;L���
RZ]�\u[bjZ_lky�fbgbfZevgh�\hafh`guf��

PLQPD[

PLQPD[
;J;J
;;K �

� 

Ijbf_j ����Ihkljhblv�]jZnbd�nmgdpbb�\ VLQ�[���[ ijbgZ^e_`bl�>����@�
;PLQ  ����;PD[  �����<PLQ  �����<PD[  ���
<u[_j_f�ke_^mxsb_�]jZgbpu�]jZnbq_kdh]h�hdgZ��;JPLQ  �����;JPD[  �����
<JPLQ  �����<JPD[  ����
=jZnbd� kljhblky� \ \b^_� ihke_^h\Zl_evghklb� lhq_d� k fZl_fZlbq_kdbfb�
dhhj^bgZlZfb

;L� �;PLQ���L�K��<L� �VLQ�;L��
Ijb\_^_ggu_� \ur_� nhjfmeu� i_j_\h^Z� fZl_fZlbq_kdbo� dhhj^bgZl� \
]jZnbq_kdb_�ijbfml�\b^�
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<f_kl_� k ]jZnbdhf� nmgdpbb� kljhylky� hkb� dhhj^bgZl�� hkv� ; bf__l�
dhhj^bgZlm�<J ����hkv�< � dhhj^bgZlm�;J ���
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XVHV�FUW��JUDSK�
YDU�[�UHDO�
JG�JP�[J�\J�L�LQWHJHU�

EHJLQ
FOUVFU� ^hqbkldZ wdjZgZ`
JG� GHWHFW��LQLWJUDSK�JG�JP�
F�?WS?EJL
�� ^bgbpbZebaZpby ]jZnbdb`
VHWFRORU�ZKLWH��
VHWENFRORU�EODFN��
OLQH���������������� ^ihkljh_gb_ hkb ;`
OLQH��������������� ^ihkljh_gb_�hkb�<`
[� ��
IRU�L� ��WR�����GR ^ihkljh_gb_ ]jZnbdZ`
EHJLQ ^lhq_qguf f_lh^hf`
[J� ���URXQG����SL
[��
\J� ���URXQG���
VLQ�[���
SXWSL[HO�[J�\J�\HOORZ��
[� [�SL����

HQG�
RXWWH[W[\�������
<
�� ^ih^ibkb�hk_c�b ]jZnbdZ`
RXWWH[W[\��������
;
��
RXWWH[W[\��������
< 6,1�;�
��
FORVHJUDSK� ^aZdjulb_ ]jZnbq_kdh]h j_`bfZ`
UHSHDW�XQWLO�NH\SUHVVHG� ^aZ^_j`dZ wdjZgZ`
HQG�

AZ^Zgb_�����Ihkljhblv�]jZnbd�nmgdpbb�\ FRV�[���[ ijbgZ^e_`bl�>������@�
������:gbfZpby

Bfblbjh\Zlv� ^\b`_gb_� h[t_dlZ� ih� wdjZgm� fh`gh� jZaebqgufb�
kihkh[Zfb�

GZb[he__� ijhklhc� kihkh[� � jbkh\Zgb_� h[t_dlZ�� aZl_f� hqbkldZ�
]jZnbq_kdh]h�wdjZgZ��b \gh\v�jbkh\Zgb_�k baf_gb\rbfbky�dhhj^bgZlZfb��
Wlh� kihkh[� ijbf_gylv� fh`gh� lhevdh� \ dZq_kl\_� ^_fhgkljZpbhggh]h�
ijbf_jZ�� lZd� dZd� fb]Zgb_� wdjZgZ�� hkh[_ggh� m fZrbg� k fZeuf�
[ukljh^_ckl\b_f��hq_gv�[hevrh_�b wlh�g_[eZ]hijbylgh�\eby_l�gZ�aj_gb_��
^Z�b wnn_dl�hl�lZdhc�fh^_eb�^\b`_gby�g_\_ebd�

;he__� wnn_dlb\gh� ijbf_g_gb_� kihkh[Z� i_j_djZrb\Zgby� h[t_dlZ� \
p\_l� nhgZ� wdjZgZ�� A^_kv� ijb� [hevrhf� [ukljh^_ckl\bb� W<F� fb]Zgb_�
ihqlb� g_� aZf_lgh�� gh� g_h[oh^bfh� mq_klv�� qlh� ihkljh_gb_� ijhbkoh^bl�
^hklZlhqgh� f_^e_ggh� b ihwlhfm� g_`_eZl_evgh� \ dZq_kl\_� h[t_dlh\�
bkihevah\Zlv� keh`gu_� nb]mju�� khklhysb_� ba� [hevrh]h� dhebq_kl\Z�
we_f_glh\�
Ijbf_j���� Kha^Zlv�gZ�wdjZg_�^\b`_gb_�fZe_gvdhc�hdjm`ghklb�

XVHV�FUW��JUDSK�
FRQVW�UDG ���PD[[ �����PD[\ �����FRORUBERUGHU ���FRORUBIRQ ��
YDU�G[�G\�[�\�JG�JP�LQWHJHU�
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I�ERROHDQ�
SURFHGXUH�ULV�[�\�ZRUG�FRORU�ZRUG�� ^ijhp_^mjZ jbkh\Zgby hdjm`ghklb`
EHJLQ ^aZ^Zggh]h p\_lZ`
VHWFRORU�FRORU��
FLUFOH�[�\�UDG��
HQG�
EHJLQ
JG� GHWHFW��LQLWJUDSK�JG�JP�
F�?WS?EJL
�� ^bgbpbZebaZpby ]jZnbdb`
UDQGRPL]H�
G[� ���G\� ���[� UDQGRP�PD[[��
UDG��UDG��\� UDQGRP�PD[\��
UDG��UDG�
UHSHDW ^jbkh\Zgb_�hdjm`ghklb�`
EHJLQ
[� [�G[��\� \�G\�
LI��[! �PD[[�UDG���RU��[� ���UDG���WKHQ�G[� �G[�
LI��\! �PD[\�UDG���RU��\� ���UDG���WKHQ�G\� �G\�
ULV�[�\�FRORUBERUGHU��
GHOD\������
ULV�[�\�FRORUBIRQ��
HQG�

XQWLO�NH\SUHVVHG�
FORVHJUDSK�
HQG�

AZ^Zgb_���� Bkihevamy�ijh]jZffm�ijbf_jZ����
x M\_ebqvl_�jZ^bmk�hdjm`ghklb�
x Mf_gvrbl_�kdhjhklv�^\b`_gby�hdjm`ghklb�ih�wdjZgm�
x Baf_gbl_�p\_l�nhgZ�



��

Ijbeh`_gb_ ���Ijbf_jgu_�aZ^Zqb�gZ�wdaZf_g�ih�bgnhjfZlbd_
�� KhklZ\blv� eh]bq_kdmx� nmgdpbx� hij_^_e_gby�� y\ey_lky� eb� ^Zggh_�
qbkeh�ijhkluf�b gZclb�\k_�ijhklu_�qbkeZ��ij_^r_kl\mxsb_�^Zgghfm�
�� >Zgh� qbkeh� \ ^\hbqghc� kbkl_f_� kqbke_gby�� I_j_\_klb� _]h� \
^_kylbqgmx�
�� KhklZ\blv ijh]jZffm�� hij_^_eyxsmx�� \ dZdhf�ba�^Zgguo�^\mo�qbk_e�
[hevr_�pbnj�
�� GZclb� iehsZ^v� ih\_joghklb� lj_m]hevghc� ibjZfb^u�� agZy� __ j_[jZ�
�nmgdpby�hij_^_e_gby�iehsZ^b�lj_m]hevgbdZ�ih�nhjfme_�=_jhgZ��
�� Knhjfbjh\Zlv� kemqZcguf� h[jZahf� ^\Z� fZkkb\Z� gZlmjZevguo� qbk_e� b
hij_^_eblv��\ dZdhf�[hevr_�qbk_e��djZlguo���
�� Knhjfbjh\Zlv� �� fZkkb\Z� qbk_e�� hij_^_eblv� bg^_dku� fZdkbfZevguo�
we_f_glh\�b ihf_gylv�bo�f_klZfb�
�� >ZgZ� p_ehqbke_ggZy� d\Z^jZlgZy� fZljbpZ� ihjy^dZ� 1�� GZclb� kj_^g__�
Zjbnf_lbq_kdh_�we_f_glh\��jZkiheh`_gguo�gZ^�ih[hqghc�^bZ]hgZevx�
�� >ZgZ�^_ckl\bl_evgZy�fZljbpZ�jZaf_jhf�1[0��1! ���0! ���Ihf_gylv�
f_klZfb�^\Z�ijhba\hevguo�klhe[pZ��ghf_jZ�dhlhjuo�aZ^Zgu�
�� >ZgZ�^_ckl\bl_evgZy�d\Z^jZlgZy�fZljbpZ�ihjy^dZ�1��Ih^kqblZlv�qbkeh�
gme_\uo�we_f_glh\�\ kljhd_�k fZdkbfZevghc�kmffhc�we_f_glh\�
��� >ZgZ�^_ckl\bl_evgZy�d\Z^jZlgZy�fZljbpZ�ihjy^dZ�1��GZclb�fbgbfmf�b
fZdkbfmf�b ihf_gylv�bo�f_klZfb�
��� >Zgh� ij_^eh`_gb_�� M[jZlv� ba� g_]h� keh\Z�� ^ebgZ� dhlhjuo� f_gvr_� ��
[md\�
��� >ZgZ� kljhdZ�� M[jZlv� ba� g_]h� \k_� keh\Z�i_j_\_jlurb� �keh\Z�� lbiZ�
©HOHOHª��
��� >Zgh�ij_^eh`_gb_��M^Zeblv�ba�g_]h� \k_� ebrgb_�ijh[_eu� �g_�^he`gh�
[ulv�[he__�h^gh]h�ijh[_eZ�f_`^m�keh\Zfb��
��� < kljhd_�f_`^m�keh\Zfb�\klZ\blv�\f_klh�ijh[_eZ�aZiylmx�b ijh[_e�
��� KhklZ\blv�ijh]jZffm�ij_h[jZah\Zgby�gZlmjZevguo�qbk_e�� aZibkZgguo�
\ jbfkdhc�gmf_jZpbb��\ ^_kylbqgmx�kbkl_fm�kqbke_gby�
��� >ZgZ�kljhdZ��Ih^kqblZlv�dhebq_kl\h�[md\�N \ ihke_^g_f�__�keh\_�
��� GZibkZlv� ijh]jZffm�� dhlhjZy� gZi_qZlZ_l� \ ihjy^d_� m[u\Zgby� \k_�
pbnju�� g_� \oh^ysb_� \ ^Zggh_� gZlmjZevgh_� ^_kylbqgh_� qbkeh� �^ey�
\\h^bfh]h�qbkeZ�bkihevah\Zlv�lbi�ORQJLQW��
��� >Zg� l_dkl� gZ� jmkkdhf� yaud_�� GZi_qZlZlv� \ ZenZ\blghf� ihjy^d_� \k_�
kh]eZkgu_�[md\u��dhlhju_�g_�\oh^yl�gb�\ h^gh�keh\h�
��� GZibkZlv�ijh]jZffm��iha\heyxsmx�hij_^_eblv�^Zlm��dhlhjZy�gZklmibl�
q_j_a�[ ^g_c�ihke_�l_dms_c�^Zlu�
��� < klheh\hc�ij_^eZ]Z_lky�1 dhfie_dkguo�h[_^h\��khklhysbo�ba�4 [ex^��
Ba\_klgZ� klhbfhklv� dZ`^h]h� [ex^Z�� Kdhevdh� klhbl� kZfuc� ^_r_\uc� b
kZfuc�^hjh]hc�h[_^"
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Ijbeh`_gb_ ���AZ^Zqb�^ey�kZfhklhyl_evgh]h�\uiheg_gby
<ZjbZgl��
���>Zgh�gZlmjZevgh_�qbkeh�

x gZclb�ijhba\_^_gb_�pbnj�qbkeZ�
x \_jgh�eb��qlh�qbkeh�gZqbgZ_lky b aZdZgqb\Z_lky�h^ghc�b lhc�`_�pbnjhc"

��� >Zg� fZkkb\� p_euo� qbk_e� �Q ����� aZiheg_gguc� kemqZcguf� h[jZahf� qbkeZfb� ba�
ijhf_`mldZ�>�������@�

x M^Zeblv�ba�g_]h�\k_�we_f_glu��dhlhju_�khklhyl�ba�h^bgZdh\uo�pbnj
x <klZ\blv�qbkeh�N i_j_^�\k_fb�we_f_glZfb��\ dhlhjuo�_klv pbnjZ����N \\h^blv�k

deZ\bZlmju��
��� >ZgZ� ihke_^h\Zl_evghklv� keh\�� GZi_qZlZlv� \k_� keh\Z�� ij_^\Zjbl_evgh� \uihegb\�
ij_h[jZah\Zgby�bo�ih�ijZ\bem��aZf_gblv�\h�\k_o�keh\Zo�i_j\mx�[md\m�aZ]eZ\ghc�
��� >Zg� l_dklh\uc� nZce�� \ dhlhjhf� ojZgylky� ^Zggu_� h[� mq_gbdZo� g_kdhevdbo�rdhe��
nZfbeby��bfy�hlq_kl\h��Z^j_k��mebpZ��^hf��d\ZjlbjZ���rdheZ�b deZkk��<u\_klb�gZ�wdjZg�
nZfbebx�� bfy� b Z^j_k� l_o� mq_gbdh\�� dlh� mqblky� \ ^Zgghc�rdhe_� \ klZjrbo� deZkkZo�
�ghf_j�rdheu�\\h^blv�k deZ\bZlmju��
<ZjbZgl��
���>Zgh�gZlmjZevgh_�qbkeh�

x gZclb kmffm�pbnj�qbkeZ�
x \_jgh�eb��qlh�qbkeh�aZdZgqb\Z_lky�gZ�g_q_lgmx�pbnjm"

��� >Zg� fZkkb\� p_euo� qbk_e� �Q ����� aZiheg_gguc� kemqZcguf� h[jZahf� qbkeZfb� ba�
ijhf_`mldZ�>�������@�

x M^Zeblv�ba�g_]h�\k_�we_f_glu��\ dhlhjuo�_klv�pbnjZ��
x <klZ\blv�qbkeh�N i_j_^�\k_fb�we_f_glZfb��aZdZgqb\Zxsbfbky�gZ�^Zggmx�pbnjm�

�N \\h^blv�k deZ\bZlmju��
��� >ZgZ� ihke_^h\Zl_evghklv� keh\�� GZi_qZlZlv� \k_� keh\Z�� ij_^\Zjbl_evgh� \uihegb\�
ij_h[jZah\Zgby�bo�ih�ijZ\bem��\ keh\_��keh\Zo��gZb[hevr_c�^ebgu�m^Zeblv�ihke_^gxx�
[md\m�
��� >Zg� l_dklh\uc� nZce�� \ dhlhjhf� ojZgylky� ^Zggu_� h jZkibkZgbb� ih_a^h\�� ghf_j�
ih_a^Z�� gZa\Zgb_� �hldm^Z� � dm^Z�� gZijbf_j�� Dbjh\� � Fhkd\Z��� \j_fy� ijb[ulby� gZ�
klZgpbx��\j_fy�hlijZ\e_gby� �qZku��fbgmlu���;m^_f�kqblZlv��qlh�\k_�ih_a^Z�ijboh^yl�
dZ`^uc� ^_gv�� Ih� ^Zgghfm� \j_f_gb� hij_^_eblv�� dZdb_� ba� ih_a^h\� klhyl� k_cqZk� gZ�
klZgpbb��\j_fy�\\h^blv�k deZ\bZlmju��
<ZjbZgl��
���>Zgh�gZlmjZevgh_�qbkeh�

x gZclb�dhebq_kl\h�pbnj�qbkeZ�
x \_jgh�eb��qlh�qbkeh�gZqbgZ_lky�gZ�q_lgmx�pbnjm"

���>Zg�^\mf_jguc�fZkkb\�jZaf_jhf��[���aZiheg_gguc�kemqZcguf�h[jZahf�
x AZf_gblv�\k_�we_f_glu�i_j\uo�lj_o�klhe[ph\�gZ�bo�d\Z^jZlu�
x Ihf_gylv�f_klZfb�klhe[pu�b kljhdb�

��� >ZgZ� ihke_^h\Zl_evghklv� keh\�� GZi_qZlZlv� \k_� keh\Z�� ij_^\Zjbl_evgh� \uihegb\�
ij_h[jZah\Zgby�bo�ih�ijZ\bem�� aZf_gblv� \ dZ`^hf� keh\_�i_j\mx� \klj_q_ggmx�[md\m�
©Zª�gZ�©hª�
���>Zg�fZkkb\�^Zgguo�h jZ[hlZxsbo�gZ�nZ[jbd_��nZfbeby��bfy�hlq_kl\h��Z^j_k��mebpZ��
^hf��d\ZjlbjZ��b ^ZlZ�ihklmie_gby�gZ�jZ[hlm��f_kyp��]h^���Hij_^_eblv��_klv�eb�\ kibkd_�
B\Zgh\u��B\Zgh\��B\Zgh\Z���_keb�_klv��lh�\u\_klb�bo�Z^j_k�



��

Ebl_jZlmjZ
�� BgnhjfZlbdZ��Mq_[��ihkh[b_�^ey�klm^��i_^��\mah\���:�<��Fh]be_\��

G�B��IZd��?�D��O_gg_j��Ih^�j_^��?�D��O_gg_jZ��± ��_ ba^���kl_j��±F���
Ba^��P_glj�©:dZ^_fbyª��������± ����k�

�� K_fZdbg�B�=���R_klZdh\�:�I��Hkgh\u�ijh]jZffbjh\Zgby��Mq_[gbd��
±F���FZkl_jkl\h��GFP�KIH��<ukrZy�rdheZ�������������k�

�� NZjhgh\�<�<��Lmj[h�IZkdZev������GZqZevguc�dmjk��Mq_[gh_�ihkh[b_��
±F���©Gheb^`ª��������± ����k�
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Kh^_j`Zgb_
H[ahj�yaudh\�ijh]jZffbjh\Zgby BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
Hkgh\u�ijh]jZffbjh\Zgby �\ 7XUER�3DVFDOBBBBBBBBBBBBBBBBBBBBBB�
�� G_dhlhju_�k\_^_gby�h kbkl_f_�73 BBBBBBBBBBBBBBBBBBBBBBBBB �
�� KljmdlmjZ�ijh]jZffu� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�� <\h^�k deZ\bZlmju�b \u\h^�gZ�wdjZgBBBBBBBBBBBBBBBBBBBBBBB �
�� Lbiu�^ZgguoBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�� Hi_jZpbb�b nmgdpbb��:jbnf_lbq_kdb_�\ujZ`_gbyBBBBBBBBBB �
�� Eh]bq_kdb_�\_ebqbgu��hi_jZpbb��\ujZ`_gby BBBBBBBBBBBBBB ��
�� Hi_jZlhju�yaudZBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����KhklZ\ghc�hi_jZlhjBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����Mkeh\guc�hi_jZlhjBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Hi_jZlhj�\u[hjZ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Hi_jZlhju�ih\lhj_gby BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

�� Ihjy^dh\uc�lbi�^Zgguo BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Kbf\hevguc�lbi ^ZgguoBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����I_j_qbkey_fuc�lbi�^Zgguo BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Eh]bq_kdbc�lbi�^Zgguo BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Lbi�± ^bZiZahg BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

�� Ih^ijh]jZffu BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Ijhp_^mju�ihevah\Zl_ey BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����Ihevah\Zl_evkdb_�nmgdpbbBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
�����EhdZevgu_�b ]eh[Zevgu_�i_j_f_ggu_� BBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� Kljmdlmjbjh\Zggu_�lbiu�^ZgguoBBBBBBBBBBBBBBBBBBBBBBBB ��
������FZkkb\u BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������KljhdbBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������Fgh`_kl\Z BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������HibkZgb_�lbih\ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������AZibkb BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������NZceu��NZceh\u_�i_j_f_ggu_BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

��� =jZnbq_kdb_�\hafh`ghklb�7XUER 3DVFDO BBBBBBBBBBBBBBBBBBB ��
������Hkgh\gu_�ijhp_^mju� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������Ihkljh_gb_�]jZnbdZ�nmgdpbb BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������:gbfZpby BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

Ijbeh`_gb_ ���Ijbf_jgu_�aZ^Zqb�gZ�wdaZf_g�ih�bgnhjfZlbd_ B��
Ijbeh`_gb_ ���AZ^Zqb�^ey�kZfhklhyl_evgh]h �\uiheg_gby BBBBB��
Ebl_jZlmjZ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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