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f 9OXK^ ITRUQcYKRKSY IKYYK STYOIK

JhZYOQOXGYOTS)

f DTYWK QG[K QOSMK KXY JKXYOSb a ZS ZXGMK JTRKXYOVZK)

9G MGWGSYOK SK XhGUUQOVZKWG UGX KS IGX JhZYOQOXGYOTS a

JKX LOSX UWTLKXXOTSSKQQKX)

s gX[USZQe XQ_ MZUYMac P[YQ_`U]aQ_ PQ OQ XMbQ XUZSQ(

s Ik^URUQe X|QYNMXXMSQ PQ b[`^Q XMbQ XUZSQ MbMZ` PQ X|UZ_`MXXQ (̂

Ik^URUQ^ kSMXQYQZ` XM _a^RMOQ UZ`Q^ZQ aZQ R[U_ X|QYNMXXMSQ

^Q`U^k Pa XMbQ XUZSQ( AQ YQ``Qe \M_ QZ YM^OTQ XQ XMbQ XUZSQ

_|UX Q_` QZP[YYMSk [a XUb^k MbQO aZ QYNMXXMSQ [abQ^`(

s ;MU`Q_ UZ_`MXXQ^ b[`^Q XMbQ XUZSQ \M^ aZQ QZ`^Q\^U_Q MS^kQ(

G[a`Q PkRMUXXMZOQ OMa_kQ h b[`^Q XMbQ XUZSQ X[^_ PQ _[Z UZ_!

`MXXM`U[Z \M^ PQ_ \Q^_[ZZQ_ Z[Z Ma`[^U_kQ_ MZZaXQ XM SM^MZ!

`UQ(

s 7Q XMbQ XUZSQ Z|M \M_ k`k O[Zja \[a^ m`^Q a`UXU_k \M^ PQ_

\Q^_[ZZQ_ "d O[Y\^U_ XQ_ QZRMZ`_# ZQ V[aU__MZ` \M_ PQ `[a!

`Q_ XQa^_ OM\MOU`k_ \Td_U]aQ_& _QZ_[^UQXXQ_ [a YQZ`MXQ_ [a

PQ_ \Q^_[ZZQ_ Z[Z Qc\k^UYQZ`kQ_ [a YMZ]aMZ` PQ O[ZZM!

U__MZOQ QZ XM YM`Ul^Q& h Y[UZ_ ]a|QXXQ_ MUQZ` k`k R[^YkQ_

h OQ` QRRQ` [a ]a|QXXQ_ MUQZ` ^QjaQ_ PQ_ O[Z_USZQ_ ^QXM`UbQ_

h X|a`UXU_M`U[Z PQ OQ XMbQ XUZSQ \M^ aZ MPaX`Q ^Q_\[Z_MNXQ PQ

XQa^ _kOa^U`k(

s IQaUXXQe a`UXU_Q^ b[`^Q XMbQ XUZSQ _kOTMZ` \[a^ XMbQ^ Q`

_kOTQ^ XQ XUZSQ aZU]aQYQZ` _|UX OQXM Q_` UZPU]ak \M^ XQ RMN^U!

OMZ` "b[U^ k`U]aQ``Q_ _a^ XQ XUZSQ#
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f DTZX JK[K^ GHXTQZRKSY KSQK[KW QKX [OX JK HWOJGMK
#UWb[ZKX UTZW QK YWGSXUTWY$ G[GSY QG UWKROcWK ZYOQOXGYOTS

JK [TYWK QG[K QOSMK' XOSTS OQ ] GZWG JKX J]XLTSIYOTSSK"

RKSYX ORUTWYGSYX XhOQ ] G[GOY ROXK KS RGWINK G[KI IKX
[OX JK HWOJGMK) 9G MGWGSYOK JK[OKSJWGOY IGJZVZK XO IKX

[OX ShbYGOKSY UGX KSQK[bKX)
s ?M SM^MZ`UQ PQ b[`^Q XMbQ XUZSQ ZQ O[ab^Q \M_ XQ_
P[YYMSQ_ OMa_k_ \M^ XQ_ RMO`Qa^_ Qc`Q^ZQ_ "UZ[ZPM`U[Z_&

RQa& ^[ZSQa^ Q`O(#
s IQaUXXQe O[Z_Q^bQ^ _[USZQa_QYQZ` OQ``Q Z[`UOQ P|a`UXU_M`U[Z(
<M^PQe'XQ QZ XUQa _q^ MRUZ ]aQ b[a_ [a aZ Ma`^Q a`UXU_M`Qa^ QZ

MdQe NQ_[UZ aX`k^UQa^QYQZ`(

0[KWYOXXKRKSYX MbSbWGZ\

s ?M `QY\k^M`a^Q MYNUMZ`Q MPk]aM`Q \[a^ aZ R[ZO`U[ZZQYQZ`

Z[^YMX PQ b[`^Q YMOTUZQ _Q _U`aQ QZ`^Q +/ Q` ,/r(

s ?Q_ `adMac O[ZSQXk_ \QabQZ` _Q PkOTU^Q^ Q` Qc\X[_Q^(

8MZ_ XQ_ ^kSU[Z_ [p XM `QY\k^M`a^Q Q_` UZRk^UQa^Q h ek^[& XM

OM^`Q kXQO`^[ZU]aQ \Qa` ZQ \M_ R[ZO`U[ZZQ^ O[^^QO`QYQZ`(

s 5__a^Qe'b[a_ ]aQ XQ_ \[OTQ_ PQ_ TMNU`_ ]aQ b[a_

YQ``Qe PMZ_ XQ XMbQ XUZSQ ZQ O[Y\[^`QZ` \M_ PQ O[^\_

k`^MZSQ^_ "[ZSXQ& MUSaUXXQ_& N^U]aQ`_& MXXaYQ``Q_&

`^[YN[ZQ_(((#( 7Q_ O[^\_ k`^MZSQ^_ \QabQZ` QZP[YYMSQ^

b[`^Q XMbQ XUZSQ(

s 5bMZ` PQ O[YYQZOQ^ h a`UXU_Q^ b[`^Q XMbQ XUZSQ& b[a_

\[abQe O[Z_aX`Q^ XQ _Q^bUOQ M\^l_ bQZ`Q MRUZ PQ PQYMZPQ^

aZQ MUPQ ^QXM`UbQ h X|UZ_`MXXM`U[Z& XM YU_Q QZ YM^OTQ Q`

X|a`UXU_M`U[Z PQ b[`^Q M\\M^QUX(
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f 8Q KXY WKITRRGSJb JK SK UQGIKW VZK QG RTOYOb JK

QKXXO[K JGSX QK ITRUGWYORKSY SZRbWT , JZ HGI a

UWTJZOYX QTWX JZ UWKROKW QG[GMK) 4SXZOYK' LGOYKX

LTSIYOTSSKW QG QG[K QOSMK a [OJK G[KI QK UWTMWGRRK

� ?|Qc\[_U`U[Z PQ XM XQ__UbQ [a PQ X|MP[aOU__MZ` h X|MU^ XUN^Q

\QZPMZ` aZ OQ^`MUZ \Qa` MX`k^Q^ OQ_ \^[PaU`_ Q` OMa_Q^ XM

R[^YM`U[Z PQ ^k_UPa_( @Q``Qe XM XQ__UbQ [a X|MP[aOU__MZ`

PMZ_ XQ NMO h \^[PaU`_ Va_`Q MbMZ` PQ PkYM^^Q^ aZ XMbMSQ(

� >X Q_` ^QO[YYMZPk PQ PkN^MZOTQ^ b[`^Q XMbQ XUZSQ Q` PQ

RQ^YQ^ XQ ^[NUZQ` P|MPYU__U[Z P|QMa _U X|M\\M^QUX P[U`

^Q_`Q^ UZa`UXU_k \QZPMZ` aZQ X[ZSaQ \k^U[PQ( 8Q YmYQ&

XMU__Qe XQ TaNX[` Q` XM NMO h \^[PaU`_ QZ`^|[abQ^`_ \[a^

QY\mOTQ^ X|MOOaYaXM`U[Z P|[PQa^_ ZMa_kMN[ZPQ_ PaQ_

h X|TaYUPU`k(

� >X \Qa` d Mb[U^ PQ_ ^k_UPa_ P|QMa PMZ_ b[`^Q XMbQ XUZSQ

Pa_ Mac Q__MU_ Q` `Q_`_ QRRQO`ak_ X[^_ PQ XM RMN^UOM`U[Z&

PMZ_ XQ OMP^Q PQ_ \^[OkPa^Q_ PQ O[Z`^oXQ ]aMXU`k( 9Z Ma!

OaZ OM_& OQ``Q _U`aM`U[Z ZQ O[Z_`U`aQ aZ PMZSQ^ \[a^ b[`!

^Q XMbQ XUZSQ(

� C[a^ \^kbQZU^ XQ_ ^U_]aQ_ PQ _aRR[OM`U[Z& YQ``Qe XQ

_MOTQ` XUb^k MbQO b[`^Q XMbQ XUZSQ Q` O[Z`QZMZ` XM Z[`UOQ

P|a`UXU_M`U[Z& T[^_ PQ XM \[^`kQ PQ_ QZRMZ`_(

� @Q``Qe XQ_ \UlOQ_ XUb^kQ_ PMZ_ OQ _MOTQ` T[^_ PQ XM

\[^`kQ PQ_ QZRMZ`_(

� A|a`UXU_Qe XQ_ \^[S^MYYQ_ PQ \^kXMbMSQ ]aQ \[a^ XQ XUZ!

SQ `^l_ _MXQ(
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s I[a_ PQbQe ^Q_\QO`Q^ XM ]aMZ`U`k YMcUYaY PQ
XUZSQ \^Q_O^U`Q PMZ_ XQ \^[S^MYYQ PQ XMbMSQ Q` PQ
_kOTMSQ OT[U_U(

s 9Z OM_ PQ PkRMUXXMZOQ& PkN^MZOTQe P|MN[^P XM YMO!

TUZQ Q` RQ^YQe XQ ^[NUZQ`( A|Q__MdQe \M_ PQ ^k\M^Q^
XM YMOTUZQ b[a_'YmYQ( 7[Z_aX`Qe \Xa`o` XQ _Q^bUOQ
MS^kQ XQ \Xa_ \^[OTQ(

s A|[ab^Qe VMYMU_ XQ O[Y\M^`UYQZ` h Pk`Q^SQZ` X[^_!

]aQ X|M\\M^QUX Q_` QZ YM^OTQ(

s AQ R[^OQe \M_ X|[abQ^`a^Q PQ XM \[^`Q X[^_]aQ
X|M\\M^QUX Q_` QZ YM^OTQ(

s 6UQZ b[aX[U^ ^Q_\QO`Q^ XQ_ O[Z_QUX_ Pa RMN^UOMZ`
QZ OQ ]aU O[ZOQ^ZQ X|a`UXU_M`U[Z \M^ b[`^Q YMOTUZQ
P|MP[aOU__Qa^_ [a Ma`^Q_ \^[PaU`_ _UYUXMU^Q_(

s ?[^_]aQ b[`^Q YMOTUZQ Q_` QZ \TM_Q PQ _kOTMSQ&
bQaUXXQe ZQ \M_ X|M^^m`Q^ MbMZ` XM RUZ Pa \^[S^MYYQ(

FU VMYMU_ b[a_ XQ RMU`Q_& QZXQbQe ^M\UPQYQZ` `[a` b[`!
^Q XUZSQ Q` k`MXQe XQ _a^ aZQ _a^RMOQ MPk]aM`Q \[a^
]a|UX ^QR^[UPU__Q(

s 8U_\[_Qe b[`^Q YMOTUZQ PMZ_ aZ QZP^[U` [p _M
\[^`Q \Qa` m`^Q QZ`Ul^QYQZ` [abQ^`Q "AQ XM \XMOQe
\M_ h PQ_ QZP^[U`_ [p _M \[^`Q ZQ \Qa` _|[ab^U^
QZ`Ul^QYQZ`(#(

s 8U_\[_Qe b[`^Q YMOTUZQ PMZ_ PQ_ QZP^[U`_ ]aU \Qa!

bQZ` m`^Q bQZ`UXk_ Q` \M^ [p X|MU^ \M__Q R^k]aQYYQZ`(
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DTZX JK[K^ QOWK GHXTQZRKSY IKX G[KWYOXXKRKSYX) 9K

STSWKXUKIY JK IKX ROXKX KS MGWJK UTZWWGOY [TZX

K\UTXKW' GOSXO VZK QKX RKRHWKX JK [TYWK LGROQQK' a

JKX WOXVZKX JK

s AQ `[aOTQe \M_ XQ `adMa PQ bUPMZSQ [a YmYQ X|QMa PQ

bUPMZSQ X[^_ Pa \^[OQ__a_ PQ bUPMZSQ PQ X|QMa& OM^ XQ

XMbQ XUZSQ \Qa` M``QUZP^Q PQ_ `QY\k^M`a^Q_ kXQbkQ_ \QZ!

PMZ` _[Z R[ZO`U[ZZQYQZ`(

s Bab^Qe QZ`Ul^QYQZ` XQ TaNX[` Pa XMbQ XUZSQ M\^l_ aZQ

\TM_Q PQ _kOTMSQ( gbU`Qe PQ `[aOTQ^ XM XQ bQ^^Q Pa TaN!

X[`( ?Q_ PMZSQ^_ PQ N^qXa^Q _[Z` Pa_ h XM `QY\k^M`a^Q

kXQbkQ PQ OQ bQ^^Q(

" " " " " " " "

0[KWYOXXKRKSYX KS RGYOcWK JK XbIZWOYb

@OXVZK JK HWeQZWK "
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@OXVZK JhbQKIYWTIZYOTS "

s A|a`UXU_Qe VMYMU_ PQ \^U_Q_

YaX`U\XQ_ [a ^MXX[ZSQ_ \[a^

^MOO[^PQ^ b[`^Q XMbQ XUZSQ(

s gbU`Qe P|a`UXU_Q^ PQ_ \^U_Q_ QZP[YYMSkQ_ [a

\^k_QZ`MZ` PQ_ QZ`MUXXQ_(

s AQ PkN^MZOTQe VMYMU_ XQ XMbQ XUZSQ QZ `U^MZ` _a^ XQ

OiNXQ P|MXUYQZ`M`U[Z kXQO`^U]aQ( EQ`U^Qe XM \^U_Q

QZ XM \^QZMZ` MbQO XM YMUZ

s gbU`Qe PQ N^MZOTQ^ [a PQ PkN^MZOTQ^ XQ XMbQ

XUZSQ MbQO PQ_ YMUZ_ Y[aUXXkQ_ Ma ^U_]aQ P|m`^Q

bUO`UYQ P|aZ OT[O kXQO`^U]aQ(

s AQ `[aOTQe VMYMU_ XQ XMbQ XUZSQ QZ MdMZ` XQ_

YMUZ_ [a XQ_ \UQP_ Y[aUXXk_ [a TaYUPQ_

s FU XQ OiNXQ kXQO`^U]aQ Q_` QZP[YYMSk& UX P[U` m`^Q

UY\k^M`UbQYQZ` m`^Q ^QY\XMOk \M^ aZ `QOTZUOUQZ

]aMXURUk [a \M^ XQ _Q^bUOQ M\^l_ bQZ`Q MRUZ P|kbU`Q^

`[a` ^U_]aQ P|kXQO`^[Oa`U[Z

(



""+,

s Ik^URUQe _U X|QMa O[aXQ ^M\UPQYQZ` [a Z[Z PMZ_ b[`!

^Q XMbMN[ [a kbUQ &̂ MbMZ` PQ RUcQ^ XQ `adMa PQ bUPMZSQ

Ma XMbMN[ [a h X|kbUQ^ "_U UZ_`MXXk PQ OQ``Q YMZUl^Q#(

s 9Z OM_ PQ bUPMZSQ RUcQ& RMU`Q_ XQ YmYQ O[Z`^oXQ(

s C^QZQe XQ_ YQ_a^Q_ ZkOQ__MU^Q_ \[a^ QY\mOTQ^

]aQ XQ `adMa PQ bUPMZSQ SXU__Q [a _Q PkO^[OTQ PQ

_[Z QY\XMOQYQZ` RUZMX& O[Y\`Q `QZa ]aQ XM R[^OQ PQ

X|QMa Ma Y[YQZ` PQ XM bUPMZSQ \Qa` PkO^[OTQ^ XQ

`adMa PQ bUPMZSQ _|UX Z|Q_` \M_ O[^^QO`QYQZ` RUck(

@OXVZK JhOSTSJGYOTS"



"# +,

@OXVZK JhK\UQTXOTS"
s I[`^Q XMbQ XUZSQ O[Y\[^`Q aZQ R[ZO`U[Z PQ _kOTMSQ&

M__a^Qe'b[a_ P[ZO P|Mb[U^ NUQZ ^UZOk Q` bUPMZSk XQ_

`Qc`UXQ_ MdMZ` \a O[Z`QZU^ PQ_ \^[PaU`_ OTUYU]aQ_ [a SMeQac

M\\XU]ak_ "QcQY\XQ 4 Pk`MOTMZ`& Q`Ow#& _UZ[Z UX \[a^^MU` d

Mb[U^ aZ ^U_]aQ P|Qc\X[_U[Z X[^_ PQ XM YU_Q QZ YM^OTQ Pa

XMbQ XUZSQ MbQO XM R[ZO`U[Z _kOTMSQ(

(

@OXVZK JhOSIKSJOK"
s ?Q XUZSQ _QO Z[Z XMbk ZQ P[U` \M_ m`^Q _kOTk PMZ_ b[`^Q

XMbQ XUZSQ _kOTMZ`(

s AQ XMU__Qe \M_ PQ XU]aUPQ_ UZRXMYYMNXQ_ [a Qc\X[_UbQ_

h \^[cUYU`k b[`^Q XMbQ XUZSQ(

s ?Q_ `Qc`UXQ_ `MOTk_ P|TaUXQ PQ OaU__[Z& P|MOk`[ZQ&

P|MXO[[X& P|Q__QZOQ& PQ Wk^[_lZQ& PQ Pk`MOTMZ`& PQ

`k^kNQZ`TUZQ& PQ OU^Q P|MNQUXXQ Q` PQ PU__[XbMZ` PQ OQ_ `MOTQ_

P[UbQZ` P|MN[^P m`^Q XMbk_ MbQO aZQ ]aMZ`U`k _a\\XkYQZ`MU^Q

PQ XQ__UbQ Q` P|QMa OTMaPQ MbMZ` PQ \^[S^MYYQ^ XQ

_kOTMSQ& _UZ[Z UX \[a^^MU` Mb[U^ aZ ^U_]aQ P|UZOQZPUQ X[^_]aQ

b[a_ YQ``^Qe b[`^Q XMbQ XUZSQ QZ YM^OTQ MbQO XM R[ZO`U[Z

_kOTMSQ(

s FU b[a_ PQbQe OT[U_U^ aZ \^[S^MYYQ PQ XMbMSQ)_kOTMSQ&

Z|a`UXU_Qe MN_[XaYQZ` \M_ PQ N[aXQ PQ XMbMSQ [a N[aXQ

O[Z`QZMZ` PQ XM XQ__UbQ XU]aUPQ PMZ_ b[`^Q XMbQ XUZSQ& OM^ OQXM

\[a^^MU` OMa_Q^ aZ ^U_]aQ P|UZOQZPUQ(



"$+,

s C[a^ \MXXUQ^ Mac ^U_]aQ_ P|UZOQZPUQ& ZQ YQ``Qe VMYMU_ XQ_

`Qc`UXQ_ h _kOTQ^ PMZ_ XM XMbQ XUZSQ _kOTMZ` PMZ_ XQ_ O[ZPU`U!

[Z_ _aUbMZ`Q_4

' FU XQ XUZSQ Z|Q_` \M_ XMbk(

' FU PQ_ `MOTQ_ P|TaUXQ Q` Ma`^Q_ `MOTQ_ _a^ XQ XUZSQ "TaUXQ_

PQ OaU__[Z& NMaYQ_ Q` ^Q_`Q_ PQ O[_Yk`U]aQ_& `MOTQ PQ

OaU_UZQ& Q`O(# ZQ _[Z` \M_ NUQZ ZQ``[dkQ_(

' FU XQ ZQ``[dMSQ Pa XUZSQ UY\XU]aQ PQ_ \^[PaU`_ OTUYU]aQ_

UZPa_`^UQX_(

' FU XQ XUZSQ O[Y\[^`Q aZQ S^MZPQ ]aMZ`U`k PQ Y[a__Q

OM[a`OT[a`k& P|k\[ZSQ& [a PQ_ \M^`UQ_ [a MOOQ__[U^Q_

_QYNXMNXQ_ Ma OM[a`OT[aO(

' gbU`Qe PQ _kOTQ^ XQ OM[a`OT[aO& XQ_ k\[ZSQ_ "XM`Qc#& XQ_

N[ZZQ`_ PQ P[aOTQ& XQ_ \^[PaU`_ `Qc`UXQ_ k`MZOTQ_ h X|QMa&

XQ_ \^[PaU`_ h NM_Q PQ OM[a`OT[aO& XQ_ bm`QYQZ`_ [a O[a_!

_UZ_ ^QY\XU_ PQ Y[a__Q OM[a`OT[a`k PMZ_ XQ XMbQ XUZSQ MbQO

XM R[ZO`U[Z _kOTMSQ(

' gbU`Qe Ma__U PQ _kOTQ^ XQ XUZSQ QZP[YYMSk [a ^QYN[a^^k

"[^QUXXQ^ [a bQ_`Q_#& OM^ XM Y[a__Q ]aU _Q `^[abQ h X|UZ`k^UQa^

PQ _Q_ ^QYN[a^^MSQ_& \[a^^MU` \^QZP^Q RQa \QZPMZ` XQ \^[!

OQ__a_ PQ _kOTMSQ(

' ?Q _[aR^Q O[Z`QZa PMZ_ XQ_ \^[PaU`_ PkOM\MZ`_ \Qa` OMa!

_Q^ XM O[^^[_U[Z( CM^ O[Z_k]aQZ`& Z|a`UXU_Qe VMYMU_ PQ \^[Pa!

U`_ PkOM\MZ`_ PMZ_ b[`^Q XMbQ XUZSQ(

' Ik^URUQe ]aQ XQ `MYN[a^ ZQ O[Z`UQZ` \M_ PQ ^kOU\UQZ`_ PQ

XQ__UbQ [aNXUk_( 7Q_ N[n`Q_ QZ \XM_`U]aQ \[a^^MUQZ` R[ZP^Q

X[^_ Pa _kOTMSQ Q` QZP[YYMSQ^ XQ XMbQ XUZSQ Q` XQ XUZSQ(

' ?Q XUZSQ ]aU M k`k PkNM^^M__k PQ `MOTQ_ MbQO PQ_ \^[PaU`_

_\kOURU]aQ_ P[U` m`^Q NUQZ ^UZOk MbMZ` P|m`^Q XMbk Q` _kOTk(



"% +,

' AQ VMYMU_ a`UXU_Q^ PQ \^[PaU`_ ]aU O[Z`UQZZQZ` PQ_ YM`Ul^Q_

_[XbMZ`Q_ "O[YYQ Pa SMe PQ XMbMSQ# PMZ_ b[`^Q XMbQ XUZSQ(

' Ik^URUQe `[a`Q_ XQ_ \[OTQ_ PQ_ bm`QYQZ`_ h XMbQ^& Q`

^Q`U^Qe `[a_ XQ_ [NVQ`_ "MUSaUXXQ_& `^[YN[ZQ_& MS^MRQ_&

MXXaYQ``Q_& N^U]aQ`_(((# MbMZ` PQ XQ_ YQ``^Q PMZ_ XQ XMbQ

XUZSQ& OM^ OQ_ [NVQ`_ \^k_QZ`QZ` aZ ^U_]aQ P|Qc\X[_U[Z

@OXVZK JK INZYK KY JK HQKXXZWK "
s AQ Y[Z`Qe VMYMU_ _a^ b[`^Q XMbQ XUZSQ( ?Q \XM`QMa

_a\k^UQa^ PQ b[`^Q XMbQ XUZSQ \Qa` _Q OM__Q^ Q` b[a_ \[abQe

b[a_ NXQ__Q^(

� EMZSQe XQ_ `adMac& XQ OiNXQ Q` X|QYNMXXMSQ PQ b[`^Q XMbQ

XUZSQ X[^_ PQ X|UZ_`MXXM`U[Z( I[a_ \[a^^UQe `^kNaOTQ^ PQ__a_ Q`

`[YNQ (̂

� AQ YQ``Qe \M_ b[`^Q XMbQ XUZSQ h X|QZbQ^_ [a _a^ XQ Oo`k(

� AQ _[aXQbQe \M_ b[`^Q XMbQ XUZSQ QZ XM `QZMZ` \M^ NMO h

XQ__UbQ [a \M^ XQ TaNX[`( 7Q_ \M^`UQ_ \[a^^MUQZ` _Q OM__Q^ Q`

b[a_ NXQ__Q^(

� FU XQ_ `adMac Q` OiNXQ_ ZQ _[Z` \M_ NUQZ \[_U`U[ZZk_

aZQ R[U_ XQ XMbQ XUZSQ UZ_`MXXk& b[a_ O[a^^Qe XQ ^U_]aQ PQ

OTa`Q Q` PQ NXQ__a^Q(

?Q XMbQ XUZSQ P[U` m`^Q `^MZ_\[^`k Q`

Pk\XMOk \M^ Ma Y[UZ_ , \Q^_[ZZQ_

" " " "

""



"&+,

AbIZWOYb JKX KSLGSYX"

s AQ XMU__Qe VMYMU_ XQ_ QZRMZ`_ V[aQ^ MbQO XQ XMbQ

XUZSQ& OM^ O|Q_` aZ M\\M^QUX kXQO`^U]aQ(

s AQ XMU__Qe VMYMU_ XQ_ QZRMZ`_ _MZ_

_a^bQUXXMZOQ Ma\^l_ Pa XMbQ XUZSQ(

?Q_ QZRMZ`_ \QabQZ` _|QZRQ^YQ^ PMZ_ XQ

XMbQ XUZSQ(

s ?Q TaNX[` QZ bQ^^Q Q` XM _a^RMOQ Pa

XMbQ XUZSQ \QabQZ` PQbQZU^ Qc`^mYQYQZ`

OTMaP_ X[^_ Pa R[ZO`U[ZZQYQZ`(

s x OQ` QRRQ`& ZQ XMU__Qe VMYMU_ XQ_ QZRMZ`_ `[aOTQ^

XQ XMbQ XUZSQ \QZPMZ` ]a|UX R[ZO`U[ZZQ& OM^ UX_

\[a^^MUQZ` _aNU^ PQ_ P[YYMSQ_ Ma ZUbQMa PQ XQa^

\QMa(

s @Q``Qe XQ_ YM`k^UMac P|QYNMXXMSQ T[^_ PQ \[^`kQ

PQ_ QZRMZ`_ "kbU`Qe ]a|UX_ ZQ V[aQZ` MbQO#(

s ?|UZTMXM`U[Z PQ Pk`Q^SQZ` [a PQ `[a` Ma`^Q \^[PaU`

a`UXU_k \[a^ XQ XMbMSQ \^k_QZ`Q PQ_ ^U_]aQ_

P|UZ`[cUOM`U[Z( 8Q YmYQ& `[a` O[Z`MO` MbQO XM \QMa

\Qa` OMa_Q^ PQ_ U^^U`M`U[Z_ Oa`MZkQ_( @Q``Qe

MN_[XaYQZ` XQ_ \^[PaU`_ PQ ZQ``[dMSQ T[^_ PQ

\[^`kQ PQ_ QZRMZ`_(



"' +,

;OXK GZ WKHZY JKX RGYbWOGZ\ JhKRHGQQGMK
?Q_ YM`k^UMac P|QYNMXXMSQ ]aU \^[`lSQZ` b[`^Q XMbQ XUZSQ
O[Z`^Q XQ_ P[YYMSQ_ _a_OQ\`UNXQ_ PQ _a^bQZU^ X[^_ Pa `^MZ_!

\[^`& P[UbQZ` m`^Q YU_ Ma ^QOdOXMSQ( ?Q_ YM`k^UMac ^QOdOXk_
\Q^YQ``QZ` P|kO[Z[YU_Q^ PQ_ YM`Ul^Q_ \^QYUl^Q_ Q` PQ
^kPaU^Q XM \^[PaO`U[Z PQ PkOTQ`_(
;OXK GZ WKHZY JK [TYWK GSIOKS QG[K QOSMK
?Q_ M\\M^QUX_ kXQO`^U]aQ_ T[^_ P|a_MSQ \QabQZ` QZO[^Q
O[Z`QZU^ PQ_ \UlOQ_ ^kOa\k^MNXQ_( CM^ O[Z_k]aQZ`& ZQ VQ`Qe
VMYMU_ b[_ M\\M^QUX_ a_MSk_ Q` UZa`UXU_k_ PMZ_ XM \[aNQXXQ
OXM__U]aQ(
(

C[^`Qe _d_`kYM`U]aQYQZ` b[_ bUQac M\\M^QUX_ kXQO`^[ZU]aQ_ [a
kXQO`^U]aQ_ PMZ_ XQ_ OQZ`^Q_ PQ ^QOdOXMSQ PQ b[`^Q X[OMXU`k

"PkOTQ``Q^UQ#(
>TZW QG XbIZWOYb JKX KSLGSYX' RKYYK^ [TX GSIOKSX GUUGWKOQX
KS QOKZ XeW' PZXVZha IK VZhOQX XTOKSY XTWYOX JK [TYWK
JTROIOQK)

;8A4 0C @41CB 34 9h4;1099064 4B 34

D=B@4 0<284< 90D4 98<64 34 50_=<
@4A>=<A0194

4;1099064 4B 4<D8@=<;4<B



"(+,

8<5=@;0B8=<A AC@ 94A `2=<=;84A

DaQX]aQ_ UZR[^YM`U[Z_ UY\[^`MZ`Q_ \[a^ aZ ^QZPQYQZ` [\`UYaY
PQ b[`^Q XMbQ XUZSQ 4
s I[a_ PQbQe ^Q_\QO`Q^ XM ]aMZ`U`k YMcUYMXQ PQ XUZSQ UZPU]akQ
PMZ_ XQ \^[S^MYYQ PQ XMbMSQ Q` PQ _kOTMSQ( 9Z ^Q_\QO`MZ` OQ``Q

O[Z_USZQ& b[`^Q XMbQ XUZSQ _Q^M \Xa_ \Q^R[^YMZ`(
s AQ \M_ a`UXU_Q^ XM R[ZO`U[Z \^kXMbMSQ \[a^ Pa XUZSQ Z[^YMX Q` \Qa
_MXQ \Q^YQ` P|kO[Z[YU_Q^ X|kXQO`^UOU`k Q` X|QMa(
s 8[_Q^ O[^^QO`QYQZ` XQ_ \^[PaU`_ XQ__UbUQX_( UX Q_` UY\k^M`UR PQ

PUYUZaQ^ YWcX XKSXOHQKRKSY QKX VZGSYOYbX JK QKXXO[K O[Y\`Q
`QZa ]aQ b[`^Q Z[abQMa XMbQ XUZSQ O[Z_[YYQ \Qa P|QMa \M^
^M\\[^` Mac MZOUQZ_ XMbQ XUZSQ _aUbMZ` XQ_ Z[abQXXQ_ Z[^YQ_#( 8Q
\Xa_& b[`^Q XQ__UbQ P[U` m`^Q O[Z_Q^bkQ PMZ_ aZ QZP^[U` _QO Q` Z[Z

TaYUPQ \[a^ SM^PQ^ `[a`Q _[Z QRRUOMOU`k(



") +,

0>4@_C 34 9h0>>0@489

,' 6MO h \^[PaU`_
-' 6[a`[Z \^[S^MYYQ

" "

+'CXM`QMa _a\k^UQa^

0'G^M\\Q PQ bU_U`Q

PQ XM \[Y\Q

/'=aNX[` "\[^`Q#

.'G[aOTQ_ `MO`UXQ_



"*+,

2'7[^P[Z P|MXUYQZ`M`U[Z

3'GadMa PQ bUPMZSQ

+*'IU_ PQ N^UPMSQ
`^MZ_\[^`

++'CUQP_ ^kSXMNXQ_

+,' Fa\\[^` \XM_`U]aQ Pa `adMa PQ bUPMZSQ 4 AQ ^Q`U^Qe
VMYMU_ OQ _a\\[^` \XM_`U]aQ& OM^ XQ R[ZO`U[ZZQYQZ` Pa

XMbQ XUZSQ QZ _Q^MU` MRRQO`k( AQ X|QZXQbQe QZ MaOaZ OM_(#



#! +,

AUbIOLOIGYOTSX YKINSOVZKX
7M\MOU k̀ YMcUYMXQ PQ XMbMSQ "XUZSQ _QO# "WS# 1&*

! 7M\MOU`k YMcUYMXQ PQ _kOTMSQ "WS# /(*

IU`Q__Q P|Q__[^MSQ "`^)YUZ# +,**

A[YN^Q PQ \^[S^MYYQ_ +/

GQZ_U[Z)R^k]aQZOQ PQ R[ZO Ù[ZZQYQZ` "I)=e# ,,*',.* ) /*

C^Q__U[Z P|QMa "@\M#
@McUYMXQ 4+

@UZUYMXQ 4*(+

8UYQZ_U[Z_ "= c X c ?# "YY# 2./c/31c/2,

% 9K QOSMK XKI STS QG[b SK JTOY UGX dYWK XbINb JGSX [TYWK RGINOSK)

7[Z_[YYMÙ[ZP|kZQ^SUQ"XMbMSQ& Q__[ M̂SQ&_kOTMSQ# "WJT)OdOXQ# /&01

7[Z_[YYM`U[Z P|kZQ^SUQ "XMbMSQ Q` Q__[^MSQ

aZU]aQYQZ`# "WJT)OdOXQ#
+&,-

7[Z_[YYM Ù[Z P|QMa "XMbMSQ& Q__[^MSQ& _kOTMSQ# "?)OdOXQ# ++2

7[Z_[YYM`U[Z P|QMa "XMbMSQ Q` Q__[^MSQ aZU]aQYQZ`# "?)

OdOXQ#
/-

C [̂S M̂YYQ_ PQ O[Z`^oXQ _aUbMZ` XM Z[^YQ 9A/*,,3

9K UWTMWGRRK XKWG ZYOQOXb UTZW QK I]IQK JK QG[GMK /

9KX UWTMWGRRKX XKWTSY ZYOQOXbX UTZW QK I]IQK JK XbINGMK /

AbINGMK JK QG UWKROcWK UTWYOTS /

C^[S^MYYQ 4 z7[`[Z FQO{ OTM^SQ 4 f-&/ WS

B\`U[Z 4 ZUbQMa ,

AbINGMK JK QG JKZ\OcRK UTWYOTS /

B\`U[Z 4 ZUbQMa ,



#"+,

@KYWGOY JKX [OX JK HWOJGMK YWGSXUTWY

0[GSY JK RKYYWK KS XKW[OIK [TYWK QG[K
QOSMK' [TZX JK[K^ KSQK[KW QKX [OX JK

HWOJGMK YWGSXUTWY VZO XK YWTZ[KSY
JKWWOcWK QhGUUGWKOQ)

8Q KXY ITSXKOQQb JK LGOWK OSXYGQQKW [TYWK QG[K QOSMK UGW

ZSK UKWXTSSK VZGQOLObK TZ ZSK KSYWKUWOXK GMWbK)

8<AB0990B8=<

8kbU__Qe XQ_ . bU_ PMZ_ XQ _QZ_
UZbQ^_Q PQ_ MUSaUXXQ_ P|aZQ Y[Z`^Q

MbQO aZQ OXk M\\^[\^UkQ(



## +,

CaU_& `U^Qe XQ_ QZ_QYNXQ_ O[Y\XQ`_
\[a^ XQ_ Qc`^MU^Q( 7[Z_Q^bQe NUQZ

OQ_ bU_ PQ N^UPMSQ OM^ QXXQ_ \[a^^[Z`
_Q^bU^ X[^_ P|aZ `^MZ_\[^` aX`k^UQa &̂
QZ OM_ PQ PkYkZMSQYQZ` \M^
QcQY\XQ(

@4;0@?C4 / I[a_ PQbQe
MN_[XaYQZ` QZXQbQ^ XQ_ bU_ PQ
N^UPMSQ `^MZ_\[^` MbMZ` XM \^QYUl^Q

a`UXU_M`U[Z PQ b[`^Q XMbQ XUZSQ( ?Q_
PkRMUXXMZOQ_ \[abMZ` _a^bQZU^ QZ OM_
P|a`UXU_M`U[Z Pa XMbQ XUZSQ _MZ_ Mb[U^
QZXQbQ^ XQ_ bU_ PQ N^UPMSQ `^MZ_\[^`

ZQ _Q^[Z` \M_ O[abQ^`Q_ \M^ XM
SM^MZ`UQ(

"!

5\^l_ Mb[U^ QZXQbk XQ_ bU_ PQ
N^UPMSQ `^MZ_\[^`& N[aOTQe XQ_ .
`^[a_ h X|MUPQ PQ_ N[aOT[Z_ QZ

\XM_`U]aQ R[a^ZU_ PMZ_ XQ _MOTQ`
\XM_`U]aQ PQ_ MOOQ__[U^Q_(



#$+,

;OXK KS UQGIK JZ QG[K QOSMK KY WbMQGMK JKX UOKJX

A|UZ_`MXXQe VMYMU_ b[`^Q XMbQ
XUZSQ _a^ aZ `M\U_ "[a _a^ aZQ

_a^RMOQ _QYNXMNXQ# ]aU [N!

_`^aQ^MU` XQ \M__MSQ PQ X|MU^ PQ
bQZ`UXM`U[Z PMZ_ XQ NM_(

C[a^ M__a^Q^ aZ R[ZO`U[ZZQYQZ`
_UXQZOUQac Q` _MZ_ bUN^M`U[Z PQ
b[`^Q XMbQ XUZSQ& \[_U`U[ZZQe'XQ
_a^ aZQ _a^RMOQ RQ^YQ Q` Z[Z

SXU__MZ`Q "QcOXa^Q XQ_ \XMZOTQ^_
QZ N[U_#(

>X Q_` UY\k^M`UR PQ YQ``^Q b[`^Q
XMbQ XUZSQ PQ ZUbQMa( C[a^ OQXM&
UX _Q^M ZkOQ__MU^Q P|a`UXU_Q^ aZ
ZUbQMa h NaXXQ(

EkSXQ^ XM YU_Q h ZUbQMa Ma
Y[dQZ PQ_ . \UQP_ ^kSXMNXQ_(
s C[a^ OQ RMU^Q& PQ__Q^^Qe
X|kO^[a PQ ^kSXMSQ QZ \XM_`U]aQ

s EQXQbQe [a MNMU__Qe XQ_ \UQP_
QZ XQ_ RMU_MZ` `[a^ZQ^ h P^[U`Q
[a h SMaOTQ



#% +,

s FQ^^Qe XQ_ kO^[a_ PQ ^kSXMSQ

QZ \XM_`U]aQ aZQ R[U_ ]aQ XM
YU_Q h ZUbQMa Q_` `Q^YUZk
s HZQ R[U_ XQ_ ^kSXMSQ_ PQ
\UQP_ `Q^YUZk_& XQ XMbQ XUZSQ

PQb^M m`^Q \M^RMU`QYQZ` _`MNXQ(

s AQ \MXXUQe VMYMU_ Mac
U^^kSaXM^U`k_ Pa _[X QZ \XMjMZ`
PQ_ OM^`[Z_& PQ_ N[a`_ PQ N[U_

[a `[a` YM`k^UQX _UYUXMU^Q QZ
NM_ PQ b[`^Q XMbQ XUZSQ
s ?[^_]aQ b[a_ ZQ``[dQe XM
_a^RMOQ _a^ XM]aQXXQ Q_`

\[_U`U[ZZkQ b[`^Q XMbQ XUZSQ&
bQaUXXQe h ZQ \M_ \Q^`a^NQ^ XM
_`MNUXU`k PQ XM YMOTUZQ(



#&+,

1WGSINKRKSY bQKIYWOVZK

s I[`^Q XMbQ XUZSQ _kOTMZ` Q_` \^kba \[a^

R[ZO`U[ZZQ^ _a^ Pa O[a^MZ` ,,*',.* I)"* =e(

s ?Q OiNXQ P|MXUYQZ`M`U[Z PQ b[`^Q XMbQ XUZSQ Q_`

k]aU\k P|aZQ \^U_Q YiXQ MbQO `Q^^Q _\kOURU]aQ

s 7Q``Q \^U_Q YiXQ P[U` `[aV[a^_ m`^Q N^MZOTkQ _a^ aZQ \^U_Q

Ya^MXQ PQ +* MY\l^Q_ MbQO YU_Q h XM `Q^^Q( ?M bMXQa^ MO`aQXXQ Pa

Ra_UNXQ PQ XM XUSZQ P|MXUYQZ`M`U[Z O[ZZQO`kQ h OQ``Q \^U_Q P[U`

Ma__U

m`^Q PQ +* MY\l^Q_(

s FU b[`^Q \^U_Q Q` b[`^Q Ra_UNXQ ZQ _[Z` \M_ O[ZR[^YQ_ h OQ``Q

O[ZRUSa^M`U[Z& bQaUXXQe O[Z`MO`Q^ aZ kXQO`^UOUQZ ]aMXURUk(

s ?Q ;MN^UOMZ` PkSMSQ `[a`Q ^Q_\[Z_MNUXU`k QZ OM_ PQ P[YYMSQ_

kbQZ`aQX_ ]aU _Q \^[PaU^MUQZ` _aU`Q h aZQ a`UXU_M`U[Z PQ X|M\\M^QUX

_MZ_ YU_Q h XM `Q^^Q "UZ_`MXXM`U[Z Z[Z O[ZR[^YQ#

@KRGWVZK / ?Q RMU` PQ RMU^Q R[ZO`U[ZZQ^ b[`^Q XMbQ XUZSQ _a^ aZQ

`QZ_U[Z \Xa_ RMUNXQ ]aQ OQXXQ UZPU]akQ _a^ XM \XM]aQ _USZMXk`U]aQ

Pa XMbQ XUZSQ& ^kPaU^MU` _[Z OdOXQ PQ bUQ Q` Ma^M aZQ UZOUPQZOQ _a^

_M \Q^R[^YMZOQ(
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s ;MU`Q_ R[ZO`U[ZZQ^ b[`^Q XMbQ XUZSQ
aZU]aQYQZ` MbQO PQ X|QMa R^[UPQ(
s A|a`UXU_Qe ]aQ XQ_ `adMac P|MXUYQZ`M`U[Z
P|QMa ZQaR_ R[a^ZU_ MbQO b[`^Q XMbQ XUZSQ
[a OQac MOTQ`k_ Ma\^l_ PQ Z[_ PU_`^UNa!

`Qa^_ MS^kQ_(

s C[a^ kbU`Q^ `[a`Q RaU`Q Ma ZUbQMa PQ_ ^MOO[^P_& , V[UZ`_ "P[Z`
aZ MbQO RUX`^Q# _[Z` R[a^ZU_ MbQO XQ `adMa(

s 6^MZOTQe XQ ^MOO[^P "O[aPk# Pa
`adMa P|M^^UbkQ P|QMa h X|M^^Ul^Q PQ
XM YMOTUZQ MbQO + V[UZ`( FQ^^Qe h
YMUZ XM \M^`UQ QZ \XM_`U]aQ Pa
`adMa(

s 6^MZOTQe h aZ ^[NUZQ` -). ",*c,1#
X|Ma`^Q ^MOO[^P "P^[U`# QZ UZ`Q^OMXMZ` XQ
V[UZ` MbQO RUX`^Q( FQ^^Qe h YMUZ XM
\M^`UQ QZ \XM_`U]aQ Pa `adMa(
� 9Z OM_ PQ P[a`Q& RMU`Q_ N^MZOTQ^ XM
YMOTUZQ \M^ aZ UZ_`MXXM`Qa^ ]aMXURUk
s HZQ R[U_ XQ_ N^MZOTQYQZ`_ QRRQO`ak_&
bk^URUQe
X|MN_QZOQ PQ RaU`Q_ Ma ZUbQMa PQ_ ^MO!

O[^P_ QZ [ab^MZ` QZ`Ul^QYQZ` XQ ^[NUZQ`(
s HZQ \^Q__U[Z P|QMa bM^UMZ` QZ`^Q *&+ Q` + @\M
\Q^YQ``^M h b[`^Q XMbQ XUZSQ PQ R[ZO`U[ZZQ^
O[^^QO`QYQZ` "XM \^Q__U[Z PQ *&+ @\M _USZURUQ ]aQ XQ
^[NUZQ` [abQ^` Ma YMcUYaY PkNU`Q \Xa_ PQ 2 XU`^Q_
P|QMa \M^ YUZa`Q#(
s IQUXXQe h OQ ]aQ XQ `adMa P|MXUYQZ`M`U[Z P|QMa ZQ _[U`
\M_ `[^Pa& OM__k& M\XM`U [a ^QPUYQZ_U[ZZk(
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s ?|Qc`^kYU`k Pa `adMa PQ bUPMZSQ
"O^[__Q PQ bUPMZSQ# \Qa` m`^Q
PU^QO`QYQZ` RUckQ h X|kbMOaM`U[Z

P|QMa "XM PUYQZ_U[Z PQ XM
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k`U^k(
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DZK JhKSXKRHQK JZ HGI a UWTJZOYX
?[^_]aQ b[a_ b[aXQe XMbQ^ b[`^Q
XUZSQ MbQO PQ XM XQ__UbQ XU]aUPQ&
b[a_ PQbQe a`UXU_Q^ X|MOOQ__[U^Q
_\kOURU]aQ XQ__UbQ XU]aUPQ "+#(
I[a_ \[abQe a`UXU_Q^ b[`^Q
XQ__UbQ XU]aUPQ PMZ_ `[a_ XQ_
\^[S^MYYQ_ _MZ_ \^kXMbMSQ(
C[a^ OQXM& YQ``Qe QZ \XMOQ
X|MOOQ__[U^Q PMZ_ XQ O[Y\M^`UYQZ` ,
Pa `U^[U^ \^[PaU` XQ__UbUQX_ Q` YQ``Qe XM
]aMZ`U`k PQ
Pk`Q^SQZ` XU]aUPQ "a`UXU_Qe OQ_
\^[PaU`_ QZ R[ZO`U[Z PQ_
O[Z_USZQ_ Pa RMN^UOMZ` PQ
XQ__UbQ#( AQ Pk\M__Qe \M_ XM
TMa`Qa^ YM^]ak @5K( 7Q`
MOOQ__[U^Q P[U` m`^Q a`UXU_k
aZU]aQYQZ` \[a^ PQ XM XQ__UbQ
XU]aUPQ& Q` P[U` m`^Q
UY\k^M`UbQYQZ` QZXQbk X[^_ PQ
X|a`UXU_M`U[Z PQ XQ__UbQ QZ \[aP^Q(

7[Y\M^`UYQZ` XQ__UbQ

\[a^ XQ XMbMSQ \^UZOU\MX

7[Y\M^`UYQZ` \[a^

X|MP[aOU__MZ`

7[Y\M^`UYQZ` XQ__UbQ

\[a^ \^kXMbMSQ

AUbQMac PQ XQ__UbQ QZ

\[aP^Q

7aUXXl^Q PQ P[_M!

SQ PQ XM XQ__UbQ

QZ \[aP^Q

#)$
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2TRUGWYORKSYX JZ HGI a UWTJZOYX
2TRUGWYORKSY QKXXO[K UTZW QK QG[GMK

UWOSIOUGQ /

8MZ_ OQ O[Y\M^`UYQZ`& ZQ P[UbQZ`

m`^Q YU_ ]aQ XQ_ \^[PaU`_ O[YYQ XM

XQ__UbQ "XU]aUPQ [a QZ \[aP^Q# [a PQ_

MSQZ`_ MZ`UOMXOMU^Q( I[a_ `^[abQ^Qe

X|MOOQ__[U^Q \[a^ XM XQ__UbQ XU]aUPQ

PMZ_ XQ _MOTQ` \XM_`U]aQ P|MOOQ__[U^Q_

XUb^kQ MbQO XQ XMbQ XUZSQ("$#

2TRUGWYORKSY UTZW GJTZIOXXGSY KY

GROJTSSGMK

8MZ_ OQ O[Y\M^`UYQZ`& XQ_ \^[PaU`_

`QX_ ]aQ X|MP[aOU__MZ` \[a^ XUZSQ

\QabQZ` m`^Q a`UXU_k_ "UX Q_` ^QO[YYMZPk

PQ ^Q_\QO`Q^ XQ_ P[_Q_ \^Q_O^U`Q_ \M^ XQ

RMN^UOMZ`#( ?Q_ MP[aOU__MZ`_ ]aQ b[a_

a`UXU_Qe \QabQZ` \M^R[U_ ^Q_`Q^ PMZ_ OQ

O[Y\M^`UYQZ` \M^OQ ]aQ OQ_ \^[PaU`_

ZQ _[Z` \M_ RXaUPQ_( C[a^ kbU`Q^ OQ``Q

_U`aM`U[Z& UX Q_` ^QO[YYMZPk P|a`UXU_Q^

PQ_ MP[aOU__MZ`_ XU]aUPQ_ [a PQ XQ_

PUXaQ^ MbMZ` a`UXU_M`U[Z(

2TRUGWYORKSY QKXXO[K UTZW QK

UWbQG[GMK

H`UXU_Qe OQ O[Y\M^`UYQZ` aZU]aQYQZ`

QZ OM_ PQ _kXQO`U[Z PQ XM R[ZO`U[Z

\^kXMbMSQ( >X Q_` kSMXQYQZ`

^QO[YYMZPk PQ Z|a`UXU_Q^ XM R[ZO`U[Z

\^kXMbMSQ ]aQ \[a^ Pa XUZSQ `^l_ _MXQ(

C[a^ X|QZ`^Q`UQZ Pa `U^[U^ h \^[PaU`_

XQ__UbUQX_& MXXQ^ h XM \MSQ 33(
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?Q _kXQO`Qa^ PQ \^[S^MYYQ b[a_ \Q^YQ` PQ _kXQO`U[ZZQ^ XQ
\^[S^MYYQ MbQO XQ]aQX b[a_ _[aTMU`Qe XMbQ^ b[`^Q XUZSQ( I[a_
\[abQe YQ``^Q XQ \^[S^MYYQ PQ _kXQO`U[Z QZ YM^OTQ QZ `[a^ZMZ`

XQ _kXQO`Qa^ PQ \^[S^MYYQ PMZ_ XQ_ PQac _QZ_(
5__a^Qe'b[a_ ]aQ XQ _kXQO`Qa^ Q_` QcMO`QYQZ` _a^ XQ \^[S^MYYQ
]aQ b[a_ _[aTMU`Qe _kXQO`U[ZZQ (̂

AbQKIYKZW JK UWTMWGRRK
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s Bab^Qe XQ ^[NUZQ` P|QMa( s 6^MZOTQe b[`^Q XMbQ XUZSQ(

BWO JZ QOSMK
I[`^Q XUZSQ O[Y\[^`Q PQ_ k`U]aQ``Q_ MbQO XQ_ UZPUOM Ù[Z_
PQ XMbMSQ \^Q_O^U`Q_ \M^ XQ_ RMN^UOMZ`_( ?MbQe [a _kOTQe
b[`^Q XUZSQ QZ ^Q_\QO`MZ` XQ_ O[Z_USZQ_ UZPU]akQ_ _a^ OQ_
k`U]aQ``Q_(

s G^UQe b[`^Q XUZSQ QZ R[ZO`U[Z Pa `d\Q PQ `U__a "O[`[Z& _dZ`Tk`U]aQ&
PkXUOM`_& XMUZQ& Q`O(#& PQ XM `QY\k^M`a^Q PQ XMbMSQ "R^[UP& -*r7&
.*r7& 0*r7& 3*r7#& Pa ZUbQMa PQ _MXU__a^Q "Y[UZ_ _M XQ& _MXQ&
`^l__MXQ# Q` PQ XM \[__UNUXU`k PQ _kOTMSQ [a Z[Z QZ YMOTUZQ(
s Fk\M^Qe `[aV[a^_ XQ XUZSQ NXMZO PQ_ bm`QYQZ`_ PQ O[aXQa (̂
s ?MbQe _k\M^kYQZ` XQ XUZSQ PQ O[aXQa^ ZQaR& OM^ UX ^U_]aQ PQ
Pk`QUZP^Q Ma O[a^_ Pa \^QYUQ^ XMbMSQ(
s 5__a^Qe'b[a_ ]aQ b[`^Q XUZSQ ZQ O[Y\[^`Q MaOaZQ \UlOQ
Yk`MXXU]aQ PMZ_ XQ_ \[OTQ_( F|UX d QZ M& bQaUXXQe
XQ_ QZXQbQ (̂
0D4@B8AA4;4<B / G[a`Q PkRMUXXMZOQ
_a^bQZMZ` _aU`Q h XM \^k_QZOQ PQ O[^\_
k`^MZSQ^_ PMZ_ b[`^Q XMbQ XUZSQ MZZaXQ^M
Ma`[YM`U]aQYQZ` XM SM^MZ`UQ(
s ;Q^YQe XQ_ RQ^YQ`a^Q_ h SXU__Ul^Q_ Q`
N[a`[ZZQe b[_ TMNU`_(
� 9ZXQbQe XQ_ O^[OTQ`_ PQ ^UPQMac "Yk`MXXU]aQ_
[a \XM_`U]aQ_# [a \XMOQe'XQ_ PMZ_ aZ RUXQ` [a aZ
_MO h XUZSQ RQ^Yk(
s @Q``Qe h X|QZbQ^_ XQ_ TMNU`_ `QX_ ]aQ
\MZ`MX[Z_& `^UO[`_& `'_TU^`_& \aXX_ Q` _a^bm`QYQZ`_
s ?MbQe XQ_ \Q`U`Q_ \UlOQ_ `QX_ XQ_ OTMa__Q``Q_& XQ_
Y[aOT[U^_ Q` XUZSQ^UQ _UYUXMU^Q PMZ_ aZ _MO [a RUXQ` PQ XMbMSQ(
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2NGWMKRKSY JZ QOSMK JGSX QK QG[K QOSMK

s Bab^Qe XQ TaNX[` PQ b[`^Q XMbQ XUZSQ(

s @Q``Qe b[`^Q XUZSQ PMZ_ XQ `MYN[a^ QZ

bQUXXMZ` NUQZ h XQ ^k\M^`U (̂ CXUQe XQ_
M^`UOXQ_ `QX_ ]aQ XQ_ O[ab^Q'XU`_ Q`
O[abQ^`a^Q_
O[YYQ UZPU]ak

OU'PQ__[a_ MbMZ`
PQ XQ_ OTM^SQ^
PMZ_ XQ `MYN[a (̂

s Ik^URUQe X|UZ`k^UQa^ Pa `MYN[a (̂ >X \Qa` d
Mb[U^ Pa XUZSQ [aNXUk X[^_ PQ_ \^kOkPQZ`_
XMbMSQ_( FU `QX Q_` XQ OM_& QZXQbQe XQ
XUZSQ ^Q_`MZ` MbMZ` PQ _kXQO`U[ZZQ^ XQ
\^[S^MYYQ(



$&+,

s >Z`^[PaU_Qe XQ_ bm`QYQZ`_ _k\M^kYQZ` "X|aZ M\^l_ X|Ma`^Q#(

s 5__a^Qe'b[a_ ]a|MaOaZ bm`QYQZ` Z|Q_` O[UZOk QZ`^Q XQ TaNX[`
Q` XQ V[UZ` PQ TaNX[` X[^_ PQ XM RQ^YQ`a^Q Pa TaNX[` "\[^`Q# PQ b[`^Q
XMbQ XUZSQ(
s 5__a^Qe'b[a_ ]aQ XQ TaNX[` PQ b[`^Q XMbQ XUZSQ Q_` `[`MXQYQZ`

RQ^Yk& _UZ[Z XQ \^[OQ__a_ PQ XMbMSQ ZQ O[YYQZOQ^M \M_

!$"!#



$' +,

?M ]aMZ`U`k PQ_ \^[PaU`_ XQ__UbUQX_ Pk\QZP PQ_ O^U`l^Q_ _aUbMZ`_ 4
s ?M P[_Q PQ XQ__UbQ h a`UXU_Q^ Q_` Pk`Q^YUZkQ \M^ XQ PQS^k PQ
_MXU__a^Q PQ b[`^Q XUZSQ(
s C[a^ XQ XUZSQ XkSl^QYQZ` _MXQ& Z|QRRQO`aQe \M_ PQ \^kXMbMSQ
Q` bQ^_Qe aZQ \Q`U`Q ]aMZ`U`k PQ XQ__UbQ PMZ_ XQ O[Y\M^`UYQZ` Zr
, Pa NMO h \^[PaU`_(
s C[a^ XQ XUZSQ `^l_ _MXQ& _kXQO`U[ZZQe aZ \^[S^MYYQ MbQO
\^kXMbMSQ& bQ^_Qe +). PQ XQ__UbQ "]aQ b[a_ a`UXU_Q^UQe PMZ_ aZ
XMbMSQ Z[^YMX# PMZ_ XQ O[Y\M^`UYQZ` Zr + Pa NMO h \ ^[PaU`_ Q`
XM ]aMZ`U`k ^Q_`MZ`Q "-).# PMZ_ XQ O[Y\M^`UYQZ` Zr ,(
s H`UXU_Qe PQ_ XQ__UbQ_ _\kOUMXQYQZ` MPM\`kQ_ \[a^ XQ_ YMOTUZQ_
h XMbQ^ Ma`[YM`U]aQ_( ?Q_ P[_Q_ h a`UXU_Q^ \[a^ b[`^Q XUZSQ _Q^[Z`
\^kOU_kQ_ _a^ XQ_ QYNMXXMSQ_ PQ_ XQ__UbQ_(
s ?M ]aMZ`U`k PQ XQ__UbQ Pk\QZP PQ XM Pa^Q`k PQ X|QMa 4 \Xa_ XQ
ZUbQMa PQ Pa^Q`k Q_` kXQbk& \Xa_ S^MZPQ PQb^M m`^Q XM ]aMZ`U`k PQ
XQ__UbQ h a ÙXU_Q (̂
s ?M ]aMZ`U`k PQ Pk`Q^SQZ` h a`UXU_Q^ Pk\QZP^M kSMXQYQZ` PQ XM
]aMZ`U`k PQ XUZSQ h XMbQ (̂
s IQ^_Qe X|MP[aOU__MZ` PMZ_ XQ O[Y\M^`UYQZ` \^kba h OQ` QRRQ`
PMZ_ XQ NMO h \^[PaU`_( AQ Pk\M__Qe \M_ XQ ZUbQMa @5K& _UZ[Z
X|MP[aOU__MZ` _|kO[aXQ^M PMZ_ X|QMa PQ XMbMSQ(
s ?Q_ M__[a\XU__MZ`_ `^l_ O[ZOQZ`^k_ P[UbQZ` m`^Q PUXak_ MbQO aZ
\Qa P|QMa MbMZ` PQ XQ_ bQ^_Q^ PMZ_ XQ NMO h \^[PaU`_( HZ
M__[a\XU__MZ` `^l_ O[ZOQZ`^k N[aOTQ^M XQ _U\T[Z Q` QY\mOTQ^M
X|kO[aXQYQZ` Pa \^[PaU`(
s I[a_ \[abQe a`UXU_Q^ PQ_ XQ__UbQ_ XU]aUPQ_ \[a^ `[a_ XQ_
\^[S^MYYQ_ _MZ_ \^kXMbMSQ( C[a^ OQ RMU^Q& UZ_`MXXQe XQ NMO
_\kOURU]aQ \[a^ XQ__UbQ XU]aUPQ "b[U^ UZ_`^aO`U[Z_ \MSQ ,3# PMZ_ XQ
O[Y\M^`UYQZ` Zr , Pa NMO h \^[PaU`_ Q` bQ^_Qe XM ]a MZ`U`k PQ
XQ__UbQ XU]aUPQ QZ R[ZO`U[Z PQ_ \^Q_O^U\`U[Z_ Pa RMN^UOMZ`( AQ
Pk\M__Qe \M_ XQ ZUbQMa @5K Q` a`UXU_Qe OQ NMO aZU]aQYQZ` \[a^
XM XQ__UbQ XU]aUPQ "UX RMaP^M UY\k^M`UbQYQZ` X|QZXQbQ^ _U b[a_ a`UXU!
_Qe h Z[abQMa PQ XM XQ__UbQ QZ \[aP^Q#(

C[a^ \XMOQ^ XQ PU_\[_U`UR PQ Pk`Q^SQZ` PMZ_ XQ `U^[U^ h Pk`Q^SQZ`&
b[U^ UZ_`^aO`U[Z_ QZ \MSQ -*("$#

2NTO\ JKX UWTJZOYX QKXXO[OKQX KY OSYWTJZIYOTS JGSX QK HGI
a UWTJZOYX

#)'*$"4UIAG@"@M"FH@TEA



$(+,

AO [TZX JK[K^ INTOXOW ZS UWTMWGRRK JK QG[GMK &
XbINGMK KSINGOSb' SK RKYYK^ UGX ZS JOXUTXOYOL TZ
HTZQK JK JTXGMK JK QKXXO[K JGSX [TYWK YGRHTZW) 8Q
UKZY IGZXKW ZS WOXVZK JhOSIKSJOK)



$)$) +,+,

AbQKIYOTS JKX UWTMWGRRKX
s FkXQO`U[ZZQe XQ \^[S^MYYQ PQ XMbMSQ PQ b[`^Q OT[Uc MbQO XQ
_kXQO`Qa^ PQ \^[S^MYYQ(



$*$*$*+,+,

� $ # � ) $ # ( �� * , !  �  ' � (

6cN[a QR YN[PR_ YR ]_\T_NZZR' c\b`
]\bcRf NYaR_[NaVcRZR[a PU\V`V_ b[R
S\[PaV\[ `b]]YlZR[aNV_R)

t 6]]beRf `b_ YR O\ba\[ QR YN S\[P(
aV\[ NbdVYVNV_R ^bR c\b` `\bUNVaRf
`lYRPaV\[[R_)

t GV YR `eZO\YR QR S\[PaV\[ NbdVYVNV_R `b_ Y|NS}PUNTR
lYRPa_\[V^bR R`a NYYbZl' YN S\[PaV\[ NbdVYVNV_R ^bR c\b` NcRf
`lYRPaV\[[l R`a NPaVclR)

t GV YR `eZO\YR QR S\[PaV\[ NbdVYVNV_R `b_ Y|NS}PUNTR
lYRPa_\[V^bR PYVT[\aR' YN S\[PaV\[ NbdVYVNV_R ^bR c\b` NcRf
`lYRPaV\[[l [|R`a ]N` NPaVclR)

! 2 7�0/972 7�12 �4/�565�/083: /8365�

a 8D IPOFULPO DVXLMLDLSH RVH WPVT WPVMHZ
VULMLTHS GDOT MH QSPJSDNNH GH MDWDJH
T]MHFULPOO] OH S]QPOG QDT 0

BPUSH NDFKLOH D USDWHST] Me]UDQH DV FPVST
GH MDRVHMMH MD IPOFULPO DVXLMLDLSH T]MHFULPO&
O]H THSDLU DQQMLRV]H 0

' HMMH OeHTU QDT FPNQDULEMH DWHF MD IPOFULPO
DVXLMLDLSH RVH WPVT DWHZ QS]F]GHNNHOU
T]MHFULPOO]H 0



%! +,

DIDE`>7 67 6aE75E<@? 67 67><&5;3C97

J\a_R ZNPUV[R R`a l^bV]lR Q|b[ `e`amZR QR QlaRPaV\[ QR
QRZV(PUN_TR)

@\_`^bR c\b` ZRaaRf R[cV_\[ YN Z\VaVl \b Z\V[` QR ^bN[(
aVal QR YR``VcR ]N_ _N]]\_a i YN PN]NPVal ZNdVZNYR QR c\(
a_R ZNPUV[R' c\a_R ZNPUV[R cN S\[PaV\[[R_ QR ZN[Vm_R i
lP\[\ZV`R_ YR aRZ]` QR YNcNTR' YN P\[`\ZZNaV\[ Q|RNb Ra
Q|l[R_TVR QN[` PR_aNV[` ]_\T_NZZR`) GV YN S\[PaV\[ QRZV(
PUN_TR R`a NPaVclR' YN ZNPUV[R ]Rba aR_ZV[R_ YR ]_\T_NZZR
^bR c\b` NcRf Ql}[V QN[` b[ aRZ]` ]Yb` P\b_a)



%"+,

*' ?]MHFULPO GH MD UHNQ]SDUVSH

J\b` ]\bcRf `lYRPaV\[[R_ YN aRZ]l_Nab_R QR
Y|RNb QR YNcNTR T_jPR Nb O\ba\[ QR _lTYNTR
QR YN aRZ]l_Nab_R QR Y|RNb QR YNcNTR)

@\_`^bR c\b` `lYRPaV\[[Rf b[
[\bcRNb ]_\T_NZZR' YN aRZ]l_Nab_R
ZNdVZNYR QR Y|RNb QR YNcNTR R`a
V[QV^blR `b_ Y|NS}PUNTR QR YN
aRZ]l_Nab_R QR Y|RNb QR YNcNTR)

J\b` ]\bcRf ]_\T_R``VcRZR[a QVZV[bR_ YN
aRZ]l_Nab_R QR Y|RNb QR YNcNTR R[a_R YN aRZ(
]l_Nab_R ZNdVZNYR Ra YR YNcNTR i S_\VQ $((%
R[ N]]beN[a `b_ YR O\ba\[ QR _lTYNTR QR YN
aRZ]l_Nab_R QR Y|RNb QR YNcNTR)

GV c\b` NcRf _Nal YN aRZ]l_Nab_R QR Y|RNb QR
YNcNTR ^bR c\b` c\bYVRf' c\b` ]\bcRf _RcR[V_
i YN aRZ]l_Nab_R c\bYbR R[ N]]beN[a P\[(
aV[bRYYRZR[a `b_ YR O\ba\[ QR _lTYNTR QR YN
aRZ]l_Nab_R QR Y|RNb QR YNcNTR)

&)-/!
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+' ?]MHFULPO GH MD WLUHTTH GeHTTPSDJH

J\b` ]\bcRf Ql}[V_ YN cVaR``R QR
Y|R``\_NTR ]\b_ c\a_R YV[TR R[ baVYV`N[a
YR O\ba\[ QR _lTYNTR QR YN cVaR``R QR
_\aNaV\[)

@\_`^bR c\b` `lYRPaV\[[Rf b[ [\bcRNb
]_\T_NZZR' YN cVaR``R ZNdVZNYR QR _\aNaV\[
QR Y|R``\_NTR `|NS}PUR_N `b_ YR ]N[[RNb
Q|NS}PUNTR)

J\b` ]\bcRf ]_\T_R``VcRZR[a _lQbV_R YN
cVaR``R QR _\aNaV\[ R[ YN SNV`N[a ON`PbYR_ R[a_R
YR` \]aV\[` $((% Q|N[[bYNaV\[ QR Y|R``\_NTR
Ra YN _\aNaV\[ ZNdVZNYR QR Y|R``\_NTR Qb
]_\T_NZZR `lYRPaV\[[l R[ N]]beN[a `b_ YR
O\ba\[ QR _lTYNTR QR YN cVaR``R QR _\aNaV\[)

GV c\b` NcRf `Nbal YN _\aNaV\[ Q|R``\_NTR ^bR
c\b` `\bUNVaRf _lTYR_' c\b` ]\bcRf ON`PbYR_
i [\bcRNb cR_` YN _\aNaV\[ R[ ZNV[aR[N[a
R[S\[Pl YR O\ba\[ QR _lTYNTR QR YN cVaR``R)

$11.0'+)

HNOYRNb 5 9b_lR` QR `lPUNTR _RP\ZZN[QlR` R[ S\[PaV\[ QR YN ^bN[aVal QR
PUN_TR

)"'"*!DB +"Q",!DB -!DB

8CNA>M") v v =

8CNA>M"* = v v

8CNA>M"+ = v v

Remarque : Sélectionnez le niveau de séchage en fonction de la répartition de la charge indiquée

dans le table
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,' ?]MHFULPO GV GHJS] GH T]FKDJH /

?L WPVT WPVMHZ RVH WPUSH MLOJH T^FKH \ MD fO GV FYFMH GH
MDWDJH /
a 6]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR ]\b_ `lYRPaV\[[R_
YR QRT_l QR `lPUNTR QR c\a_R PU\Vd)

a @\_`^bR c\b` N]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR' YR`
`eZO\YR`

[VcRNb , z z' [VcRNb - X Y ' [VcRNb . y z `|NS}PUR[a i Y|lP_N[)

t BVcRNb , z z 5FRP\ZZN[Ql ]\b_ YR YV[TR ^bV `R_N _R]N``l
NcN[a b`NTR) GV c\b` c\bYRf `lYRPaV\[[R_ Y|\]aV\[ QR

`lPUNTR y z ' N]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR
Wb`^b|i PR ^bR YR `eZO\YR y z `|NS}PUR)

t BVcRNb - y z 5 FRP\ZZN[Ql ]\b_ YR YV[TR ^bV [lPR``VaR b[
`lPUNTR `b_ PV[a_R) GV c\b` c\bYRf `lYRPaV\[[R_ Y|\]aV\[ QR
`lPUNTR y z N]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR

Wb`^b|i PR ^bR YR `eZO\YR y z `|NS}PUR)

t BVcRNb . y z 5 FRP\ZZN[Ql ]\b_ YR YV[TR ^bV `R_N ]YVl
Ra _N[Tl QN[` b[R ]R[QR_VR i YN }[ Qb ]_\T_NZZR) GV c\b`

c\bYRf `lYRPaV\[[R_ Y|\]aV\[ QR `lPUNTR y z ' N]]beRf `b_
YR O\ba\[ QR QRT_l QR `lPUNTR Wb`^b|i PR ^bR YR `eZO\YR y

z `|NS}PUR)

>HNDSRVH 5 6]_m` Nc\V_ N]]bel `b_ YR O\ba\[ QR QRT_l QR `lPUNTR'
`V YR `eZO\YR QR QRT_l QR `lPUNTR [R PUN[TR ]N`' PRYN `VT[V}R ^b|VY
[|RdV`aR NbPb[R `lYRPaV\[ QR [VcRNb QR `lPUNTR ]\b_ YR ]_\T_NZZR
`lYRPaV\[[l)



%% +,

?L WPVT WPVMHZ RVH WPUSH MLOJH T^FKH QHOGDOU VOH Q]SLPGH GH UHNQT \
MD fO GV FYFMH GH MDWDJH /
a 6]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR ]\b_ `lYRPaV\[[R_ YN Qb_lR QR
`lPUNTR QR c\a_R PU\Vd)

a @\_`^bR c\b` N]]beRf `b_ YR O\ba\[ QR QRT_l QR `lPUNTR' YR` `eZO\YR`
[VcRNb , z z' [VcRNb - X Y ' [VcRNb . y z `|NS}PUR[a i Y|lP_N[)

GV c\b` P\[aV[bRf Q|N]]beR_' YR` \]aV\[` QR Qb_lR $+5.+' +51+' ,-+ ZV[baR`%
`|NS}PUR[a) J\b` ]\bcRf `lYRPaV\[[R_ YN Qb_lR QR `lPUNTR QR c\a_R PU\Vd)

FRZN_^bR 5 GV c\b` c\bYRf PU\V`V_ YN Qb_lR QR `lPUNTR Y\_`^bR YR` Qb_lR`
+5.+' +51+' ,-+ ZV[baR` [R `\[a ]N` NS}PUlR`' PRYN `VT[V}R ^bR PRaaR \]aV\[
QR `lPUNTR [R ]Rba ]N` na_R baVYV`lR ]\b_ YR ]_\T_NZZR `lYRPaV\[[l)

HNOYRNb 5 9b_lR` QR `lPUNTR _RP\ZZN[QlR` R[ S\[PaV\[ QR YN ^bN[aVal QR
PUN_TR

)"'"*!DB +"Q",!DB -!DB

8CNA>M") v v =

8CNA>M"* = v v

8CNA>M"+ = v v
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9b_lR Qb QRT_l QR `lPUNTR i `lYRPaV\[[R_

8\a\[ .+ 1+ ,-+

8\a\[ ;P\ .+ 1+ ,-+

;P\ -+s8 .+ 1+ ,-+

Ge[aUlaV^bR .+ 1+ ,-+

@NV[R ( ( (

FVQRNbd ( ( (

FV[kNTR .+ 1+ ,-+

6[aVNYYR_TV^bR .+ 1+ ,-+

;``\_NTR .+ 1+ ,-+

Gb]R_ _N]VQR ,0| .+ 1+ ,-+

Eb\aVQVR[ 1+|*1+s .+ 1+ ,-+

GlPUNTR R[ Q\bPRb_ .+ 1+ ,-+

GlPUNTR Qb P\a\[ .+ 1+ ,-+

@NcNTR Ra `lPUNTR _N]VQR` ( ( (

@NcNTR Ra `lPUNTR Qb P\a\[
.+ 1+ ,-+

?]MHFULPO GV GHJS] GH T]FKDJH /
FR]\_aRf(c\b` Nb aNOYRNb QR `lYRPaV\[ ]\b_ YR QRT_l QR `lPUNTR Ra YN

DFC=F6AA;G
GH6HIH 9; @6
86D68?Hh 9;
Gh@;8H?CB

DFC<?@ 9;
Gh8>6=;

DFhFh=@6=;
;B IG?B;

B?J;6IK Gh@;8H?CBB67@;G

8\a\[ G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - BVcRNb .

8\a\[ ;P\ G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - BVcRNb .

;P\ -+s8 G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - (

Ge[aUlaV^bR G
GlPUNTR R[

Q\bPRb_
( BVcRNb , BVcRNb - BVcRNb .

@NV[R BG ( ( ( ( (

FVQRNbd BG ( ( ( ( (

FV[kNTR G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - BVcRNb .

6[aVNYYR_TV^bR G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - (

;``\_NTR G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - BVcRNb .

Gb]R_ _N]VQR ,0| G GlPUNTR Qb P\a\[ ( BVcRNb , ( (

Eb\aVQVR[ 1+|*1+s G GlPUNTR Qb P\a\[ ( BVcRNb , BVcRNb - (

GlPUNTR R[ Q\bPRb_ G
GlPUNTR R[

Q\bPRb_
BVcRNb $ BVcRNb # " &VcRNb .

GlPUNTR Qb P\a\[ G GlPUNTR Qb P\a\[ BVcRNb $ BVcRNb # " BVcRNb .

@NcNTR Ra `lPUNTR
_N]VQR`

BG GlPUNTR Qb P\a\[ BVcRNb , ( ( (

@NcNTR Ra `lPUNTR
Qb P\a\[

G GlPUNTR Qb P\a\[ BVcRNb $ BVcRNb , " BVcRNb %

G 5 GlYRPaV\[[NOYR BG 5 DN` QR `lYRPaV\[



%' +,

-' @HNQPSLTDUHVS

;[ baVYV`N[a PRaaR S\[PaV\[ NbdVYVNV_R'
c\b` ]\bcRf _lTYR_ Y|URb_R QR QlOba
QR c\a_R YNcNTR) 8RaaR URb_R ]Rba
cN_VR_ Q|b[R URb_R i -. URb_R`)

AULMLTDULPO GH MD IPOFULPO DVXLMLDLSH
GV UHNQPSLTDUHVS /

& 6]]beRf b[R S\V` `b_ YR O\ba\[ QR aRZ]\_V`NaV\[)

( 6]]beRf `b_ YR O\ba\[ QR aRZ]\_V`NaV\[ Wb`^b#i PR ^bR
`#NS}PUR Y#URb_R i YN^bRYYR c\b` `\bUNVaRf YN[PR_ Y#\]l_NaV\[
QR YNcNTR)

( D\b_ NPaVcR_ YN S\[PaV\[ QR aRZ]\_V`NaV\[ ^bR c\b` NcRf
`lYRPaV\[[lR QN[` YR ]_\T_NZZR' c\b` ]\bcRf N]]beR_
`b_ b[R a\bPUR QR S\[PaV\[ NbdVYVNV_R QR c\a_R PU\Vd' i
Y|RdPR]aV\[ Qb O\ba\[ w 9l]N_a*JRVYYR x)

GV c\b` NcRf `Nbal YN aRZ]\_V`NaV\[ ^bR c\b` `\bUNVaRf _l(
TYR_' c\b` ]\bcRf _Ra\b_[R_ i Y#URb_R `\bUNValR R[ ZNV[aR[(
N[a YR O\ba\[ QR aRZ]\_V`NaV\[ R[S\[Pl)

GV c\b` `\bUNVaRf N[[bYR_ YN aRZ]\_V`NaV\[' c\b` QRcRf N](
]beR_ b[R S\V` `b_ YR O\ba\[ QR aRZ]\_V`NaV\[) @R `eZ(
O\YR [R PYVT[\aR ]Yb` `b_ Y|lP_N[ lYRPa_\[V^bR)

D\b_ RdlPbaR_ YN S\[PaV\[ QR aRZ]\_V`NaV\[' c\a_R ZNPUV[R
Q\Va na_R R[ ZN_PUR R[ N]]beN[a `b_ YR O\ba\[ 9l]N_a*
DNb`R)

#5/'02(,**505



%(+,

.'2PVUPO 4]QDSU)=DVTH

;[ N]]beN[a `b_ YR O\ba\[ 9l]N_a*DNb`R'
c\b` ]\bcRf YN[PR_ YR ]_\T_NZZR ^bR c\b`
NcRf `lYRPaV\[[l \b `b`]R[Q_R b[ ]_\(
T_NZZR R[ P\b_`) GV c\b` ON`PbYRf c\a_R
ZNPUV[R R[ Z\QR JRVYYR' YR c\eN[a 9l]N_a*
JRVYYR `b_ Y|lP_N[ lYRPa_\[V^bR PYVT[\aR)

#5/'02"%'31)



%) +,

BHSSPVLMMDJH HOIDOUT

D\b_ lcVaR_ Q#NSSRPaR_ YR ~bd QR ]_\T_NZZR `V YR` O\ba\[`
QR ]_\T_NZZR `\[a R[S\[Pl` \b `V YR O\ba\[ QR ]_\T_NZZR
R`a R[PYR[PUl Y\_` Q#b[R \]l_NaV\[ QR YNcNTR QR c\a_R ZN(
PUV[R' b[ cR__\b QR `lPb_Val ]\b_ R[SN[a` R`a QV`]\[VOYR)
@R cR__\b QR `lPb_Val ]\b_ R[SN[a` `R_N NPaVcl R[ N]]beN[a
Nb ZnZR Z\ZR[a `b_ YR` S\[PaV\[` NbdVYVNV_R` . Ra / ]R[(
QN[a ]Yb` QR . `RP\[QR`)

B

@R `eZO\YR {|8@|| PYVT[\aR `b_ Y#lP_N[ lYRPa_\[V^bR Y\_`^b#VY
R`a NPaVcl)
GV b[ O\ba\[ R`a R[S\[Pl NY\_` ^bR YR cR__\b QR `lPb_Val
]\b_ R[SN[a` R`a NPaVcl' YR `eZO\YR y8@z PYVT[\aR `b_ Y#lP_N[
lYRPa_\[V^bR)

GV YR cR__\b QR `lPb_Val ]\b_ R[SN[a` R`a R[PYR[PUl Ra b[
]_\T_NZZR R`a R[ P\b_` Q#RdlPbaV\[' YR `lYRPaRb_ QR ]_\(
T_NZZR R`a _lTYl `b_ YN ]\`VaV\[ 6BBI@;F Ra b[ Nba_R
]_\T_NZZR R`a `lYRPaV\[[l' YR ]_\T_NZZR ]_lPlQRZZR[a
`lYRPaV\[[l _R]_R[Q Yi \q VY `#laNVa N__nal)

#5/'02(,**505



%*+,

1OOVMDULPO G"VO QSPJSDNNH

?L WPVT WPVMHZ DOOVMHS VO QSPJSDNNH HO FPVST /

,( D\`VaV\[[Rf YR `lYRPaRb_ QR ]_\T_NZZR `b_ YN ]\`VaV\[
w 6BBI@;F x)

-( J\a_R ZNPUV[R N__naR_N Y#\]l_NaV\[ QR YNcNTR Ra YR ]_\(
T_NZZR `R_N N[[bYl)

.( D\b_ `R QlON__N``R_ QR Y#RNb NPPbZbYlR QN[` YN ZN(
PUV[R' ]\`VaV\[[R_ YR `lYRPaRb_ QR ]_\T_NZZR `b_ [#VZ]\_aR
^bRY ]_\T_NZZR)

/( J\a_R ZNPUV[R RSSRPabR_N Y#\]l_NaV\[ Q#lcNPbNaV\[ [lPR`(
`NV_R Ra N[[bYR_N YR ]_\T_NZZR)

0( J\b` ]\bcRf ZRaa_R R[ ZN_PUR c\a_R ZNPUV[R R[ `lYRP(
aV\[[N[a b[ [\bcRNb ]_\T_NZZR)



&! +,

=SPJSDNNH GH fOLULPO

J\a_R ZNPUV[R `#N__naR_N Q#RYYR(ZnZR i YN }[ Qb ]_\T_NZZR
^bR c\b` NcRf `lYRPaV\[[l)

( @|Rd]_R``V\[ w <?B x cN PYVT[\aR_ `b_ Y#lP_N[ lYRPa_\[V^bR)

( J\b` ]\bcRf \bc_V_ YN ]\_aR QR Y#N]]N_RVY Ra _RaV_R_ YR YV[TR)

( @NV``Rf YN ]\_aR QR c\a_R ZNPUV[R \bcR_aR ]\b_ ]R_ZRaa_R
i YN
]N_aVR V[al_VRb_R QR c\a_R ZNPUV[R QR `lPUR_ N]_m` Nc\V_
_RaV_l c\a_R YV[TR)

( D\`VaV\[[Rf YR `lYRPaRb_ QR ]_\T_NZZR `b_ YN ]\`VaV\[ 6B(
BI@;F)

( 9lO_N[PURf c\a_R N]]N_RVY)

( <R_ZRf YR _\OV[Ra Q#RNb)



&"+,

E34=73F 67D AC@9C3>>7D

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8
84;/(09,? 8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8
,9 5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1,

574.7(22, 1, 51;8 (5574570B 54;7 1, 9>5, +, 103.,$
4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .&
37&06-6F )* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06*
*6 )* .& 5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"

8CHCB 4+s

HRZ]) $s8% $1([&3+s(2+s(1+s(0+s(/+s(
.+s(z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

2)+ * 0)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ,30

He]R QR YV[TR * FRZN_^bR` HRdaVYR` R[ P\a\[ Ra R[
YV[' _l`V`aN[a` i YN PUNYRb_)
$G\b`(cnaRZR[a`' Q_N]`'
[N]]R` QR aNOYR' $`R_cVRaaR`'
.'0 XT ZNd)%

8CHCB ;8C

HRZ]) $s8% $.([( 0+s(/+s( .+s( z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

2)+ * 0)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% -+0

He]R QR YV[TR * FRZN_^bR` HRdaVYR` R[ P\a\[ Ra R[
YV[' _l`V`aN[a` i YN PUNYRb_)
$G\b`(cnaRZR[a`' Q_N]`'
[N]]R` QR aNOYR' $`R_cVRaaR`'
.'0 XT ZNd)%



&# +,

E34=73F 67D AC@9C3>>7D
;8C -+s

HRZ]) $s8% $*([&z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

.)0 * .)0

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ,+0

He]R QR YV[TR * FRZN_^bR` HRdaVYR` R[ P\a\[ Ra R[ YV['
YlTm_RZR[a `NYR`) $`\b`(
cnaRZR[a`' Q_N]`' [N]]R` QR
aNOYR' $`R_cVRaaR`' - XT ZNd)%
@VaR_VR' RaP)%

GLBH>hH?EI;

HRZ]) $s8% $.([ & 0+s& /+[& .+s ( z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

.)0 * .)0

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ,--

He]R QR YV[TR * FRZN_^bR` HRdaVYR` `e[aUlaV^bR` Ra
]N_aVRYYRZR[a `e[aUlaV^bR`)
$PURZV`R`' PURZV`VR_`'
PUNb``RaaR` ]N_aVRYYRZR[a
`e[aUlaV^bR`' RaP)%

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8
84;/(09,? 8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8
,9 5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1,

574.7(22, 1, 51;8 (5574570B 54;7 1, 9>5, +, 103.,$
4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .&
37&06-6F )* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06*
*6 )* .& 5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"



&$+,

E34=73F 67D AC@9C3>>7D
@6?B;

HRZ]) $s8% +([(z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

-)0

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% 00

He]R QR YV[TR * FRZN_^bR` JnaRZR[a` R[ YNV[R Ra aRd(
aVYR` R[ YNV[R ZlYN[TlR ]\_(
aN[a Y#laV^bRaaR @NcNOYR R[
ZNPUV[R

F?9;6IK

HRZ]) $s8% ,([( .+s( z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

-)0

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ,$&

He]R QR YV[TR * FRZN_^bR` IaVYV`Rf PR ]_\T_NZZR
]\b_ YNcR_ b[V^bRZR[a YR`
_VQRNbd)

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8
84;/(09,? 8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8
,9 5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1,

574.7(22, 1, 51;8 (5574570B 54;7 1, 9>5, +, 103.,$
4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .&
37&06-6F )* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06*
*6 )* .& 5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"



&% +,

E34=73F 67D AC@9C3>>7D

F?Bg6=;

HRZ]) $s8% z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

2)+ * 0)+

7NP i ]_\QbVa` (

9b_lR Qb ]_\T_NZZR $ZV[% /.

He]R QR YV[TR * FRZN_^bR` GV c\b` c\bYRf \OaR[V_ b[ _V[(
kNTR `b]]YlZR[aNV_R N]_m`
YR YNcNTR QR c\a_R YV[TR'
c\b` ]\bcRf baVYV`R_ PR ]_\(
T_NZZR ]\b_ a\b` YR` ae]R`
QR YV[TR)

6BH?6@@;F=?EI;

HRZ]) $s8% !.([ ( 0+s( /+s ( .+s ( z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

%"& # %"&

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ,3+

He]R QR YV[TR * FRZN_^bR` JnaRZR[a` QR OlOl`

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8 84;/(09,?

8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8 ,9

5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1, 574.7(22, 1, 51;8

(5574570B 54;7 1, 9>5, +, 103.,$

4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .& 37&06-6F
)* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06* *6 )* .&
5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"



&&+,

E34=73F 67D AC@9C3>>7D

;GGCF6=;

HRZ]) $s8% z((z

8N]NPVal ZNdVZNYR QR
YNcNTR * `lPUNTR $XT%

2)+ * 0)+

7NP i ]_\QbVa` (

9b_lR Qb ]_\T_NZZR
$ZV[%

-+

He]R QR YV[TR * FR(
ZN_^bR`

GV c\b` c\bYRf \OaR[V_ b[ R``\_NTR `b](
]YlZR[aNV_R N]_m` YR YNcNTR QR c\a_R YV[TR'
c\b` ]\bcRf baVYV`R_ PR ]_\T_NZZR ]\b_
a\b` YR` ae]R` QR YV[TR)

GID;F F6D?9; ,0|

HRZ]) $s8% +([( z((z

8N]NPVal ZNdVZNYR QR
YNcNTR * `lPUNTR $XT%

-)+ * -)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR
$ZV[%

,0

He]R QR YV[TR * FR(
ZN_^bR`

J\b` ]\bcRf YNcR_ YR` aRdaVYR` R[ P\a\[' R[
YV[' QR P\bYRb_ YlTm_RZR[a `NYR` R[ Z\V[`
QR ,0 ZV[baR`) FRZN_^bR 5 8\ZZR YN
]l_V\QR QR YNcNTR R`a P\b_aR' YN ^bN[aVal QR
QlaR_TR[a Q\Va na_R OVR[ V[Sl_VRb_R ]N_ _N]]\_a
Nbd Nba_R` ]_\T_NZZR` QR YNcNTR) GV
Y#N]]N_RVY QlaRPaR b[ Ql`l^bVYVO_R QR PUN_TR'
YN Qb_lR Qb ]_\T_NZZR `R_N ]_\Y\[TlR)

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8 84;/(09,?

8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8 ,9

5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1, 574.7(22, 1, 51;8

(5574570B 54;7 1, 9>5, +, 103.,$

4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .& 37&06-6F
)* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06* *6 )* .&
5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"



&' +,

E34=73F 67D AC@9C3>>7D

EICH?9?;B F6D?9; 1+ A?B)

HRZ]) $s8% .([(0+s(/+s(.+s z((z

8N]NPVal ZNdVZNYR
QR YNcNTR
* `lPUNTR $XT%

.)+ * .)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\(
T_NZZR $ZV[%

1+

He]R QR YV[TR * FR(
ZN_^bR`

HRdaVYR` R[ P\a\[' QR P\bYRb_ Ra R[
YV[ `NYV`)

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8 84;/(09,?

8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8 ,9

5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1, 574.7(22, 1, 51;8

(5574570B 54;7 1, 9>5, +, 103.,$

4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .& 37&06-6F
)* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06* *6 )* .&
5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"



&(+,

E34=73F 67D AC@9C3>>7D

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8 84;/(09,?

8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8 ,9

5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1, 574.7(22, 1, 51;8

(5574570B 54;7 1, 9>5, +, 103.,$

4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .& 37&06-6F
)* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06* *6 )* .&
5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"

Gh8>6=; ;B 9CI8;IF

HRZ]) $s8% z((z

8N]NPVal ZNdVZNYR
QR YNcNTR * `lPUNTR
$XT%

.)0

7NP i ]_\QbVa` -

9b_lR Qb ]_\(
T_NZZR $ZV[%

1+

He]R QR YV[TR * FR(
ZN_^bR`

@V[TR QlYVPNa ]\_aN[a Y#laV^bRaaR
NQN]alR GlPUNTR R[ ZNPUV[R)

Gh8>6=; 9I 8CHCB

HRZ]) $s8% z((z

8N]NPVal ZNdVZNYR
QR YNcNTR * `lPUNTR
$XT%

0)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\(
T_NZZR $ZV[%

1+

He]R QR YV[TR * FR(
ZN_^bR`

@V[TR R[ P\a\[ ]\_aN[a Y#laV^bRaaR
NQN]alR GlPUNTR R[ ZNPUV[R)



&) +,

E34=73F 67D AC@9C3>>7D

'0 <4;8 <4;1,? 8B1,*90433,7 51;8 +!;3, -43*9043 (;=010(07,# 1,8 -43*90438 6;, <4;8 84;/(09,?

8B1,*90433,7 5,;<,39 C97, 03*425(90)1,8 ,397, ,11,8$

%, 8B*/,? 5(8 1,8 8,7<0,99,8# 1,8 9,=901,8 ,3 *4943 ,9 103# 1,8 <C9,2,398 8>39/B906;,8 ,9

5(790,11,2,39 8>39/B906;,8 ,38,2)1,$ &4;7 8B*/,7 <497, 103.,# 8B1,*90433,? 1, 574.7(22, 1, 51;8

(5574570B 54;7 1, 9>5, +, 103.,$

4*/&437* % .& )74F* )7 241,4&//* 2*76 8&4-*4 *0 +10(6-10 )* .& 37&06-6F
)* .-0,*# )* .D*&7 )7 41'-0*6# )* .& 6*/2F4&674* &/'-&06* *6 )* .&
5F.*(6-10 )*5 +10(6-105 &79-.-&-4*5$

!".=C A>G<=C =? 0@>B 8439 57B7B.1B,8 ,3 ;803,"

@6J6=; ;H Gh8>6=; F6D?9;G

HRZ]) $s8% +([(z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

+'0 XT) .. ZV[ $. PURZV`R`% $..
ZV[baR`%

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% ..

He]R QR YV[TR * FRZN_^bR` @V[TR R[ P\a\[' QR P\bYRb_ Ra
R[ YV[ ]\_aN[a Y#laV^bRaaR NQN]alR
GlPUNTR R[ ZNPUV[R)
FRZN_^bR 5 J\a_R ZNPUV[R
QlaR_ZV[R YN Qb_lR Qb
]_\T_NZZR R[ S\[PaV\[ QR YN
^bN[aVal QR YV[TR ^bR c\b` e
Ql]\`R_)

@6J6=; ;H Gh8>6=; 9I 8CHCB

HRZ]) $s8% 4+(3+(2+(.([(0+s(/+s(.+s(z((z

8N]NPVal ZNdVZNYR QR YNc(
NTR * `lPUNTR $XT%

0)+ * 0)+

7NP i ]_\QbVa` -

9b_lR Qb ]_\T_NZZR $ZV[% -30

He]R QR YV[TR * FRZN_^bR` HRdaVYR` R[ P\a\[ Ra R[ YV[)
$G\b`(cnaRZR[a`' Q_N]`'
[N]]R` QR aNOYR' $`R_cVRaaR`'
.'+ XT ZNd)%



&*+,

7?EC7E<7? 7E ?7EE@I397 67 G@EC7
3AA3C7<= "3G7CE<DD7>7?E#

9lO_N[PURf c\a_R ZNPUV[R NcN[a
QR P\ZZR[PR_ YR` \]l_NaV\[`
Q|R[a_RaVR[ Ra QR [Raa\eNTR)

<R_ZRf YR _\OV[Ra Nb QlOba QR
Y|R[a_RaVR[ Ra Qb [Raa\eNTR QR
c\a_R ZNPUV[R)

1@@5;@7<; / 8HT QL^FHT GH MeDQQDSHLM
QPVSSDLHOU _USH HOGPNNDJ]HT HO FDT
GeVULMLTDULPO GHT QSPGVLUT GH OHUUPYDJH
LRQTNQKQT MNS SRPVKQTS'

;H QDT VULMLTHS GH QSPGVLUT GH OHUUPYDJH
LRQTNQKQT MU SRPVKQT'



'! +,

7?EC7E<7? 7E ?7EE@I397 67 G@EC7
3AA3C7<= "8<=EC7D 6W3CC<Ga7 6W73F#

9R` }Ya_R` ]R_ZRaaN[a Q|lcVaR_ Y|R[a_lR QR` ]\b``Vm_R` Ra
QR` `bO`aN[PR` la_N[Tm_R` QN[` Y|RNb QR YN ZNPUV[R `\[a
QV`]\[VOYR` i YN S\V` `b_ YR Ppal Qb _\OV[Ra Ra `b_ YR` Rda_lZVal`
QR` cN[[R` Q|RNb YR Y\[T Qb abeNb Q|N__VclR
Q|RNb QR c\a_R ZNPUV[R)
BRaa\eRf c\` }Ya_R` `V c\a_R ZNPUV[R [R ]Rba
]Yb` PN]aR_ b[R N__VclR `bS}`N[aR Q|RNb ZNYT_l
Y|\bcR_ab_R Qb _\OV[Ra Q|RNb)
$?Y R`a _RP\ZZN[Ql QR [Raa\eR_ YR }Ya_R QR c\a_R
]\Z]R b[R S\V` a\b` YR` - Z\V`)%
t 9laNPURf YR` abeNbd Q|N__VclR Q|RNb)

t FRaV_R_ YR` }Ya_R` `b_ YR` cN[[R` Q|N__VclR Q|RNb
R[ baVYV`N[a QR` ]V[PR`' ]bV` YR` [Raa\eR_ NcRP b[
]V[PRNb QN[` Y|RNb)

t 9lZ\[aRf YR` }Ya_R` `b_ YR Ppal YNal_NY Qb
_\OV[Ra QR` abeNbd Q|N__VclR Q|RNb Ra [Raa\eRf(
YR` i YN ZNV[)

t 6]_m` Nc\V_ [Raa\el YR` }Ya_R`' c\b` ]\bcRf YR`
Z\[aR_ QR YN ZnZR SNk\[ R[ `R[` V[cR_`R)

3EE7?E<@? 2
8HT fMUSHT GHT SPELOHUT GeDSSLW]H GeHDV
QHVWHOU _USH EPVFK]T QDS MeHDV FPOUDNLO]H
GV SPELOHU PV MH NDORVH GeHOUSHULHO
O]FHTTDLSH PV MD G]IHFUVPTLU] GHT WDOOHT&
FH RVL QSPWPRVH GHT IVLUHT GeHDV HO FPOULOV
GDOT WPUSH NDFKLOH(

8HT QDOOHT RVL S]TVMUHOU GH FHT SDLTPOT OH
TPOU QDT FPVWHSUHT QDS MD JDSDOULH(
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@R `e`amZR QR }Ya_R QV`]\[VOYR' RZ]nPUR YR` _R`aR` QR }Y` Qb
YV[TR Ra YR` ZV[b`PbYR` ZNaVm_R` Q|R[a_R_ QN[` YN ]\Z]R ]R[QN[a
Y|\]l_NaV\[ Q|lcNPbNaV\[ Q|RNb ]N_ c\a_R ZNPUV[R i YN }[ Qb
YNcNTR N}[ QR ]_\Y\[TR_ YN Qb_lR QR cVR QR c\a_R ]\Z]R) ?Y R`a
_RP\ZZN[Ql QR [Raa\eR_ YR }Ya_R QR c\a_R ]\Z]R b[R S\V` a\b`
YR` - Z\V`) D\b_ [Raa\eR_ YR }Ya_R QR YN ]\Z]R 5

t D\b_ \bc_V_ YR P\bcR_PYR QR YN ]\Z]R' c\b`
]\bcRf baVYV`R_ YN ]RYYR QR YN YR``VcR R[ ]\bQ_R
$&% \b YN ]YN^bR QR [VcRNb QR YN YR``VcR YV^bVQR
`\_aN[a QR c\a_R ZNPUV[R)

t <VdRf YR ]\V[a }[NY QR YN ]N_aVR R[ ]YN`aV^bR
QN[` Y|lPN_a Qb P\bcR_PYR QR YN ]\Z]R Ra
]\b``Rf(YR) 8RPV ]R_ZRaa_N Q|\bc_V_ YR P\bcR_PYR)

t 6cN[a Q|\bc_V_ YR P\bcR_PYR Qb }Ya_R' ]\`Rf b[
_lPV]VR[a i Y|NcN[a Qb P\bcR_PYR Qb }Ya_R ]\b_
RZ]nPUR_ YR _R`aR Q|RNb QN[` YN ZNPUV[R QR
`|lP\bYR_ `b_ YR `\Y)

t 9R``R__Rf YR P\bcR_PYR Qb }Ya_R QN[` YR `R[`
N[aVU\_NV_R' ]bV` cVQRf Y|RNb)

FRZN_^bR 5 ?Y ]Rba na_R [lPR``NV_R QR cVQR_ YR
_lPV]VR[a QR P\YYRPaR Q|RNb i ]Yb`VRb_` _R]_V`R` R[ S\[PaV\[
QR YN ^bN[aVal Q|RNb QN[` YN ZNPUV[R)

$&% @R` `]lPV}PNaV\[` QR YN ZNPUV[R ]RbcR[a cN_VR_ R[
S\[PaV\[ Qb ]_\QbVa NPURal)
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t BRaa\eRf YR` ZNal_VNbd la_N[TR_` QN[` YR }Ya_R
NcRP b[R O_\``R)

t 6]_m` Nc\V_ [Raa\el YR }Ya_R' }dRf `\[ P\bcR_PYR
Ra `R__Rf(YR R[ YR a\b_[N[a QN[` YR `R[` U\_NV_R)

t @\_` QR YN SR_ZRab_R Qb P\bcR_PYR QR YN ]\Z]R'
N``b_Rf(c\b` ^bR YR` ]VmPR` QR YN SNPR V[aR_[R
Qb P\bcR_PYR P\__R`]\[QR[a Nbd a_\b` `b_ YR Ppal
Qb ]N[[RNb NcN[a)

t J\b` ]\bcRf Z\[aR_ i [\bcRNb YR P\bcR_PYR QR
YN ]\Z]R QN[` YR `R[` V[cR_`R QR YN Ql]\`R)

3EE7?E<@?!
=VLTRVH MeHDV GDOT MD QPNQH QHVU _USH
FKDVGH& DUUHOGHZ RVeHMMH SHISPLGLTTH(
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J\` YR``VcR` ]RbcR[a Ql]\`R_ QR` _l`VQb` QN[` YR aV_\V_ i
YR``VcR Ra `\[ P\Z]N_aVZR[a Nb }Y Qb aRZ]`)
D\b_ [Raa\eR_ YR` _l`VQb` S\_Zl`' QlZ\[aRf YR aV_\V_ i YR`(
`VcR QN[` QR` ]l_V\QR` ]N_aVPbYVm_R`) ?Y R`a _RP\ZZN[Ql QR
[Raa\eR_ YR }Ya_R QR c\a_R ]\Z]R a\b` YR` - Z\V`)
D\b_ lWRPaR_ YR aV_\V_ i YR``VcR 5

t HV_Rf YR aV_\V_ i YR``VcR Wb`^b|Nb O\ba

t 8\[aV[bRf i aV_R_ R[ N]]beN[a `b_ YN `RPaV\[ V[QV^blR `\b`
Qb aV_\V_ i YR``VcR Ra P\[aV[bRf ]bV` Ql`aNOVYV`Rf YR aV_\V_ i
YR``VcR)

t BRaa\eRf(YR i Y|NVQR Q|b[ ]V[PRNb)

t 8\YYRPaRf YR` _l`VQb` QN[` YR Y\TRZR[a Qb aV_\V_ i YR``VcR
`N[` YR` YNV``R_ a\ZOR_ i Y|V[al_VRb_ QR YN ZNPUV[R)

t A\[aRf YR aV_\V_ i YR``VcR N]_m` Y|Nc\V_ `lPUl NcRP b[R `R_(
cVRaaR \b b[ PUVSS\[ `RP)

t BR YNcRf ]N` c\a_R aV_\V_ i YR``VcR QN[` YR YNcR(cNV``RYYR)

1QQDSHLM QPVS MHTTLWH MLRVLGH #%$

G\_aRf Y|N]]N_RVY QR [VcRNb QR YR``VcR YV^bVQR i QR` }[` QR
[Raa\eNTR Ra Q|R[a_RaVR[' P\ZZR V[QV^bl QN[` Y|VZNTR Ra
[Raa\eRf OVR[ YR` _l`VQb` QR YR``VcR) FRZRaaRf Y|N]]N_RVY
i `N ]YNPR) 6``b_Rf(c\b` QR [R YNV``R_ NbPb[ _l`VQb i
Y|V[al_VRb_)

$&% @R` `]lPV}PNaV\[` QR YN ZNPUV[R ]RbcR[a cN_VR_ R[ S\[P(
aV\[ Qb ]_\QbVa NPURal)
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2VU]H GeDSS_U GH G]ELU
9lZ\[aRf YR aV_\V_ i YR``VcR) 9lZ\[aRf YN ObalR Q|N__na QR QlOVa
Ra [Raa\eRf P\Z]YmaRZR[a YR` _l`VQb` QR Y|N``\b]YV``N[a) <VdRf
i [\bcRNb YN ObalR Q|N__na QR QROVa N]_m` Y|Nc\V_ [Raa\el) Jl_V(
}Rf ^b|RYYR R`a }dlR P\__RPaRZR[a)

3PSQT

BRaa\eRf YR O\oaVR_ RdaR_[R QR c\a_R ZNPUV[R
i Y|RNb aVmQR Ra b[ ]_\QbVa QR [Raa\eNTR
V[V[~NZZNOYR ^bV [R PNb`R_N ]N` QR` l_N~b_R`
`b_ YR P\_]` QR c\a_R ZNPUV[R) 6]_m` _V[kNTR
NcRP QR Y|RNb' `lPURf(YR NcRP b[ PUVSS\[ Q\bd
Ra `RP)

@DNEPVS

BR YNV``Rf ]N` YR` \OWRa` ZlaNYYV^bR` aRY` ^bR
YR` NVTbVYYR`' YR` a_\ZO\[R`' YR` ]VmPR` QR
Z\[[NVR' RaP) QN[` c\a_R ZNPUV[R) 8R` \OWRa`
S\_ZR[a YR` aNPUR` QR _\bVYYR QN[` YR aNZO\b_)
D\b_ [Raa\eR_ PR` aNPUR` QR _\bVYYR' baVYV`Rf b[
]_\QbVa QR [Raa\eNTR `N[` PUY\_R Ra `bVcRf YR`
V[`a_bPaV\[` QR` SNO_VPN[a` QR Y|NTR[a QR [Raa\eNTR) BR WNZNV`
baVYV`R_ QR YNV[R Q|NPVR_ \b Q|Nba_R` \OWRa` Qb_` ]\b_ [Raa\eR_ YR`
aNPUR` QR _\bVYYR)
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G[a`Q_ XQ_ [\k^M`U[Z_ PQ YMUZ`QZMZOQ PQ b[`^Q XMbQ XUZSQ P[UbQZ`
m`^Q QRRQO`akQ_ \M^ aZ _Q^bUOQ M\^l_ bQZ`Q MS^kkQ( FU aZQ
^k\M^M`U[Z _|Mbl^Q ZkOQ__MU^Q& [a _U b[a_ Z|M^^UbQe \M_ h ^k_[aP^Q

aZ \^[NXlYQ h X|MUPQ PQ_ UZR[^YM`U[Z_ OU'PQ__a_ 4
s 8kN^MZOTQe XM \^U_Q kXQO`^U]aQ PQ b[`^Q XMbQ XUZSQ
s ;Q^YQe XQ ^[NUZQ` P|QMa
s 7[Z`MO`Qe XQ _Q^bUOQ M\^l_'bQZ`Q MS^kk XM \Xa_ \^[OTQ(

"$# FQQ \MSQ 0+

AQ PkYM^^Q \M_

CM_ P|QMa

I[a_ Z|MbQe \M_ M\\adk _a^
XM `[aOTQ 8k\M^`(

5\\adQe _a^ XM `[aOTQ 8k\M^`

?Q _kXQO`Qa^ PQ
\^[S^MYYQ Q_` _a^
FGBC

@Q``Qe XQ YMZQ``Q Pa
_kXQO`Qa^ PQ \^[S^MYYQ
h XM \[_U`U[Z MPk]aM`Q(

?Q TaNX[` PQ b[`^Q
XMbQ'XUZSQ Z|Q_` \M_
O[^^QO`QYQZ` RQ^Yk(

;Q^YQe XQ TaNX[` PQ b[`^Q
XMbQ XUZSQ(

HZ Ra_UNXQ Q_` PkRQO`aQac

GadMa P|QMa `[^Pa
[a \XUk [a kO^M_k

;UX̀ ^Q O[XYM`k Ma ZUbQMaPa

^[NUZQ`

;UX`^Q O[XYM`k Ma
ZUbQMa PQ
X|QXQO`^[bMZZQ

?Q TaNX[` PQ b[`^Q
XMbQ'XUZSQ Z|Q_` \M_
O[^^QO`QYQZ` RQ^Yk(

;Q^YQe XQ TaNX[` PQ b[`^Q
XMbQ XUZSQ(

AQ``[dQe XQ RUX`^Q Ma ZUbQMa
Pa ^[NUZQ`("$#

AQ``[dQe XQ RUX`^Q Ma ZUbQMa PQ
X|QXQO`^[bMZZQ( "$#

7TMZSQe b[`^Q Ra_UNXQ(

EQYQ``Qe NUQZ QZ \XMOQ XQ
`adMa P|MXUYQZ`M`U[Z P|QMa(

I[`̂ Q XMbQXUZSQZ|Q_̀ N M̂ZOTk((

?Q ^[NUZQ` Q_̀ RQ^Yk

6^MZOTQe XM \ Û_Q(

Bab^Qe XQ ^[NUZQ`(

CM_P|MXUYQZM̀ Ù[Z
kXQÒ Û]aQ

Ik^URUQe X|MXUYQZ`M Ù[Z _QÒQa (̂

3`508990<24
`D4<BC4994

20CA4
>=C@ E

@4;4384@
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"$$# b[U^ \MSQ 0,

"$$$# b[U^ \MSQ ,,
"$$$$# b[U^ \MSQ ,*

CM_ PQ bUPMZSQ

IUN^M`U[Z_

?Q `adMa PQ bUPMZSQ
Q_` N[aOTk& `[^Pa_&
CXUk [a O[UZOk(

?Q RUX`^Q PQ \[Y\Q Q_`
N[aOTk(

?Q_ \UQP_ PQ b[`̂ Q
YMOTUZQ ZQ _[Z` \M_
NUQZ ^kSXk_

?Q_ bU_ PQ N^UPMSQ
"`^MZ_\[^`# Z|[Z` \M_
k`k QZXQbkQ_(

I[`^Q XMbQ XUZSQ O[Z`UQZ`
Pa XUZSQ QZ `^[\ \Q`U`Q
]aMZ`U`k(

I[`^Q XMbQ XUZSQ Q_`
_a^OTM^Sk \M^ Pa XUZSQ
[a OQ XUZSQ Z|Q_` \M_
^kSaXUl^QYQZ` ^k\M^`U(

I[`^Q XMbQ XUZSQ Q_`
\XMOk _a^ aZQ _a^RMOQ
_[a\XQ& [a `^[\ \^l_
P|aZ Ya^ [a P|aZ
YQaNXQ(

EkSXQe XQ_ \UQP_ PQ b[`^Q
YMOTUZQ "$$$#

9ZXQbQe XQ_ bU_ PQ N^UPMSQ
"`^MZ_\[^`# PQ b[`^Q XMbQ'XUZSQ
"$$$$#(

7QXM Z|QZ`^MbQ \M_ XQ
R[ZO`U[ZZQYQZ` PQ b[`^Q XMbQ
XUZSQ& YMU_ \Qa` QY\mOTQ^
X|Q__[^MSQ "MZ Ù'NMX[a^P#(

AQ Pk\M__Qe \M_ XM ]aMZ`U`k
^QO[YYMZPkQ Q` M__a^Qeb[a_
]aQ XM OTM^SQ Q_`
^k\M^`UQ O[^^QO`QYQZ` PMZ_ XQ
`MYN[a^ Ma Y[YQZ` Pa
OTM^SQYQZ`(

A|UZ_`MXXQe \M_ b[`^Q XMbQ'XUZSQ
_a^ PQ_ _a^RMOQ_ _[a\XQ_
"QcQY\XQ 4 N[U_#( ?MU__Qe aZQ
PU_`MZOQ PQ , OY QZ`^Q XQ
XMbQXUZSQ Q` XQ_ Ya^_ [a
YQaNXQ_(

AQ``[dQe XQ RUX`^Q PQ XM \[Y\Q
"$$#(

Ik^URUQe XQ `adMa P|kbMOaM`U[Z(

3`508990<24
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QcOQ__UbQ PQ
Y[a__Q PMZ_ XQ
NMO h \^[PaU`& [a
PMZ_ XQ `MYN[a (̂

Ek_aX`M`_ PQ
XMbMSQ

UZ_M`U_RMU_MZ`(

DaMZ Ù`k QcOQ__UbQ PQ
Pk`Q^SQZ` a ÙXU_kQ(

I[a_ Z|MbQe \M_
a`UXU_k XM XQ__UbQ ]aU
O[ZbUQZ`(

?Q PQS^k PQ _MXU__a^Q PQ
b[` Q̂ XUZSQ ZQ O[^ Q̂_\[ZP
\M_ Ma \^[S^MYYQ OT[U_U

DaMZ Ù`k PQ Pk`Q^SQZ`
a`UXU_kQ UZ_aRRU_MZ`Q(

HZQ ]aMZ`U`k PQ XUZSQ
_a\k^UQa^Q h XM
OM\MOU`k YMcUYMXQ
Pa \^[S^MYYQ M k`k
OTM^SkQ PMZ_ XQ XMbQ
XUZSQ

5Va_`Qe XM P[_Q PQ XQ__UbQ
_QX[Z XM ]aMZ`U`k Q` XQ PQS^k PQ
_MXU__a^Q PQ b[`^Q XUZSQ(

AQ Pk\M__Qe VMYMU_ XM
]aMZ Ù`k PQ XUZSQ YMcUYMXQ
UZPU]ak PMZ_ XQ `MNXQMa PQ_
\^[S^MYYQ_(

H`UXU_Qe aZU]aQYQZ` XQ_ XQ__UbQ_
RMN^U]akQ_ \[a^ XQ_ XMbQ'XUZSQ
Ma`[YM`U]aQ_(

7T[U_U__Qe XQ_ \^[S^MYYQ_ ]aU
O[ZbUQZZQZ` Ma PQS^k PQ
_MXU__a^Q PQ b[`^Q XUZSQ( "I[U^ XQ
`MNXQMa PQ_ \^[S^MYYQ_ QZ
\MSQ /,#

5\\adQe _a^ XM `[aOTQ
8k\M^`)CMa_Q( C[a^ MZZaXQ^
XM R[^YM`U[Z PQ XM Y[a__Q&
YkXMZSQe aZQ OaUXXl^Q
P|M__[a\XU__MZ` PMZ_ aZ
PQYUXU`^Q P|QMa& \aU_ bQ^_Qe XQ
YkXMZSQ PMZ_ XQ NMO h
\^[PaU`_( 5``QZPQe / h +*
YUZa`Q_ Q` M\\adQe _a^ XM
`[aOTQ 8k\M^`)CMa_Q( 5a
O[a^_ PQ b[`^Q \^[OTMUZ XMbMSQ&
PUYUZaQe XM P[_Q PQ XQ__UbQ QZ
O[Z_k]aQZOQ(

3`508990<24
`D4<BC4994

20CA4
>=C@ E

@4;4384@



') +,

"$$$$$# I[U^ \MSQ ,0(

?Q XMbQ XUZSQ kbMOaQ
X|QMa Ma__U`o`

]a|QXXQ _Q ^QY\XU`(

I[a_ ZQ b[dQe

X|QMa PMZ_ XQ

`MYN[a^ Pa^MZ` XQ

XMbMSQ(

?Q XUZSQ O[Y\[^`Q

PQ_ ^k_UPa_ PQ

XQ__UbQ(

?Q XUZSQ O[Y\[^`Q

PQ_ ^k_UPa_ PQ

Pk`Q^SQZ`(

?|Q__[^MSQ ZQ

PkYM^^Q \M_ [a

PkNa`Q MbQO aZ

^Q`M^P(

?|Qc`^kYU`k Pa `adMa PQ
bUPMZSQ P|QMa Q_` `^[\
NM__Q "b[U^ TMa`Qa^
P|UZ_`MXXM`U[Z bUPMZSQ#(

CM_ PQ PkRMUXXMZOQ(
?|QMa _Q `^[abQ PMZ_
XM \M^`UQ UZRk^UQa^Q Pa
`MYN[a (̂
(

?Q_ \M^ ÙOaXQ_ Z[Z
_[XaNXQ_ PQ OQ^`MUZ_
Pk`Q^SQZ`_ \QabQZ` _Q
O[XXQ^ _a^ b[`^Q XUSZQ
_[a_ R[^YQ PQ `MOTQ_
NXMZOTQ_(

7Q_ `MOTQ_ \QabQZ`
m`^Q OMa_kQ_ \M^ PQ
X|TaUXQ& XM O^lYQ [a PQ_
X[ Ù[Z_ PQ NQMa`k(
CM_ PQ PkRMUXXMZOQ(

7Q Z|Q_` \M_ aZQ
\MZZQ( ?Q _d_`lYQ
PQ O[Z`^oXQ PQ XM
^k\M^`U`U[Z PQ
OTM^SQ Q_` \Qa`m`^Q
QZ O[a^_

!

9RRQO`aQe aZ ^UZjMSQ
_a\\XkYQZ`MU^Q QZ ^kSXMZ` b[`^Q
YMOTUZQ _a^ \^[S^MYYQ PQ
uEUZjMSQv [a QZ ZQ``[dMZ` XQ_
`MOTQ_ MbQO aZQ N^[__Q( @Q``Qe
Y[UZ_ PQ XQ__UbQ Ma \^[OTMUZ
XMbMSQ

@Q``^Q XQ YMcUYaY PQ
Pk`Q^SQZ` `QX ]aQ ^QO[YYMZPk
\M^ XQ RMN^UOMZ` Ma O[a^_ Pa
\^[OTMUZ XMbMSQ(

?Q _d_`lYQ PQ O[Z`^oXQ PQ XM
^k\M^`U`U[Z PQ OTM^SQ
"MZ`UNMX[a^P#
\^[OkPQ^M h aZQ
^k\M^`U`U[Z \Xa_ k]aUXUN^kQ PQ
b[`^Q XUZSQ( 8l_ ]aQ XM
^k\M^`U`U[Z _Q^M QRRQO`akQ&
X|Q__[^MSQ PkYM^^Q^M( ?[^_
Pa \^[OTMUZ XMbMSQ& bQUXXQe h
NUQZ ^k\M^`U^ b[`^Q XUZSQ PMZ_
XM YMOTUZQ(

CXMOQe XQ `adMa PQ bUPMZSQ
P|QMa h aZQ TMa`Qa^
O[ZbQZMNXQ( "$$$$$#

3`508990<24
`D4<BC4994

20CA4
>=C@ E

@4;4384@



'*+,

?Q _d_`lYQ PQ

Pk`QO`U[Z PQ OTM^SQ

h X|kO^MZ ZQ

R[ZO`U[ZZQ \M_ X[^_

Pa OTM^SQYQZ` Pa

XUZSQ(

?[^_ Pa OTM^SQYQZ` Pa

XUZSQ PMZ_ XQ XMbQ XUZSQ&

aZ \^[S^MYYQ PQ

XMbMSQ [a PQ _kOTMSQ

Z|M \M_ k`k PkRUZU(

9ZXQbQe XQ XUZSQ PQ b[`^Q

`MYN[a (̂ C[_U`U[ZZQe XM YMZQ``Q

\^[S^MYYQ _a^ FGBC& \aU_ ^Q'

_kXQO Ù[ZZQ^ XQ \^[S^MYYQ ]aU

b[a_ O[ZbUQZ`( 7TM^SQe XQ XUZSQ

PMZ_ XQ `MYN[a^ Q` M\\adQe

_a^ XM `[aOTQ 8k\M^`(
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J\a_R ZNPUV[R R`a l^bV]lR QR` `e`amZR` PN]NOYR` QR ]_R[(
Q_R YR` ]_lPNbaV\[` [lPR``NV_R` Ra QR c\b` NcR_aV_ R[ PN` QR
]N[[R i Y|NVQR Q|Nba\(P\[a_pYR P\[aV[b ]R[QN[a YR` \]l_N(
aV\[` QR YNcNTR)

$&% J\V_ YR PUN]Va_R `b_ Y|R[a_RaVR[ Ra YR [Raa\eNTR QR c\a_R
ZNPUV[R)

@N ]\_aR QR c\(
a_R ZNPUV[R R`a
_R`alR \bcR_aR

@N ]_R``V\[ QR Y|RNb
\b YR [VcRNb Q|RNb i
Y|V[al_VRb_ QR YN ZN(
PUV[R R`a SNVOYR)

@N ]\Z]R R`a QlSRP(
abRb`R \b b[ }Ya_R QR
YN ]\Z]R R`a O\bPUl
\b b[R P\[[RdV\[
lYRPa_V^bR QR YN ]\Z]R
R`a QlSRPabRb`R)

?Y e N a_\] Q|RNb
QN[` c\a_R ZNPUV[R)

BRaa\eRf YR }Ya_R QR YN ]\Z]R) GV
YR ]_\OYmZR ]R_`V`aR' P\[aNPaRf YR
`R_cVPR NT_ll YR ]Yb` ]_\PUR) $&%

Cbc_Rf c\a_R _\OV[Ra) @|RNb Qb _\OV(
[Ra ]Rba na_R P\b]lR) GV YR ]_\OYmZR
]R_`V`aR' Y|N]]N_RVY `|N__naR Nba\ZN(
aV^bRZR[a N]_m` b[ PR_aNV[ aRZ]`)
9lO_N[PURf Y|N]]N_RVY' SR_ZRf c\a_R
_\OV[Ra Ra P\[aNPaRf YR `R_cVPR NT_ll
YR ]Yb` ]_\PUR)

<R_ZRf YN ]\_aR QR YN ZNPUV[R) GV
c\a_R ZNPUV[R P\[aV[bR Q|V[QV^bR_
YR QlSNba' laRVT[Rf(YN' QlO_N[PURf(
YN Ra P\[aNPaRf VZZlQVNaRZR[a YR
`R_cVPR NT_ll YR ]Yb` ]_\PUR)

5@67 67
A3??7D

6a83<==3?57
aG7?EF7==7 D@=FE<@?

;+,

;+.

;+-

;+/
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FV[PNTR

<V[

FV[PNTR

J\a_R ZNPUV[R lcNPbR Y|RNb)
;[ P\[S\_ZVal NcRP Y|\]l_NaV\[
Q|lcNPbNaV\[' laRVT[Rf c\a_R
ZNPUV[R Ra QlO_N[PURf(YN) <R_(
ZRf c\a_R _\OV[Ra Ra P\[aNPaRf YR
`R_cVPR NT_ll YR ]Yb` ]_\PUR)
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FV[PNTR

<V[
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4ROSSRQS KPLRPOSbNS 2 @N f\[R aNPURalR Q\Va
Q|NO\_Q na_R YNclR NcRP QR Y|RNb S_\VQR' ]bV`
R``belR NcRP QR YN TYePl_V[R Ra QR Y|RNb Ra
_V[PlR NcRP Qb cV[NVT_R ZlYN[Tl i Y|RNb)

3LSDJH GH FKDVTTVSHT / @N aNPUR Q\Va na_R
S_\aalR Q\bPRZR[a `N[` R[Q\ZZNTR_ YR
aV``b' Ra YNclR Ra _V[PlR NcRP QR YN YR``VcR) GV
RYYR [|R`a ]N` R[YRclR' RYYR QRc_NVa na_R [Ra(
a\elR i Y|NVQR Qb ZlYN[TR \OaR[b R[ NW\b(
aN[a , lPURYYR Q|NYP\\Y $41�% QN[` - lPURYYR`
Q|RNb' ]bV` YNcR_ i Y|RNb aVmQR)

@K] HU FDI] / haV_Rf YN f\[R aNPURalR QR
c\a_R YV[TR a\ba Nb Y\[T QR Y|\bcR_ab_R Q|b[
_lPV]VR[a' Ra cR_`Rf QR Y|RNb PUNbQR `RY\[
YN _l`V`aN[PR Qb ae]R QR c\a_R YV[TR) 9N[` YR
PN` \q YR ae]R QR c\a_R YV[TR YR ]R_ZRa' YNcRf(
YR NcRP Y|RNb QR WNcRY)

3KPFPMDU HU FDFDP / 6]_m` Nc\V_ a_RZ]l
c\a_R YV[TR QN[` Y|RNb S_\VQR Ra YR S_\aal NcRP
Qb `Nc\[ \b b[R YR``VcR' YNcRf(YR i b[R aRZ(
]l_Nab_R i YN^bRYYR YR ae]R QR aV``b QR c\a_R
YV[TR ]Rba _l`V`aR_) GV YN aNPUR Q|UbVYR R`a R[(
P\_R cV`VOYR' S_\aaRf NcRP QR Y|RNb \deTl[lR
$."%)
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?DVFH UPNDUH / 6]_m` Nc\V_ S_\aal YR` `bO(
`aN[PR` `mPUR` `N[` R[Q\ZZNTR_ c\a_R
YV[TR' a_RZ]Rf(YR QN[` Y|RNb ]R[QN[a .+ ZV[(
baR`' ]bV` S_\aaRf Ra YNcRf NcRP b[R YR``VcR)

2PVLMMPO& dVI / ;[YRcRf YR` _l`VQb` QR`
aNPUR` `lPUlR` `b_ YR YV[TR' ]bV` R``beRf(YR`
NcRP b[ PUVSS\[ Q\bd \b b[R l]\[TR a_RZ]lR
Nb ]_lNYNOYR QN[` QR Y|RNb S_\VQR) <_\aaRf
NcRP b[R YR``VcR' YNcRf NcRP Y|RNb QR WNcRY
QVYblR)

@DFKHT GH JSDLTTH HU GeKVLMH / H\ba Q|NO\_Q'
R[YRcRf YR` _l`VQb`) <_\aaRf YN aNPUR NcRP
QR YN YR``VcR Ra YNcRf i Y|RNb PUNbQR `Nc\[(
[Rb`R)

9PVUDSGH / 6]]YV^bRf YN TYePl_V[R `b_ YN
f\[R aNPURalR) <_\aaRf NcRP QR YN YR``VcR Ra
YNcRf) GV YN aNPUR [R ]Rba ]N` na_R R[YRclR'
R``beRf(YN NcRP QR Y|NYP\\Y) $D\b_ YR` aV`(
`b` `e[aUlaV^bR` Ra QR P\bYRb_' baVYV`Rf b[
ZlYN[TR Q|b[R lPURYYR Q|NYP\\Y Ra - lPURYYR`
Q|RNb%
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6SVLUT / haV_Rf YN f\[R aNPURalR QR c\a_R YV[TR
a\ba Nb Y\[T QR Y|\bcR_ab_R Q|b[ _lPV]VR[a' Ra
cR_`Rf QR Y|RNb S_\VQR QR``b`) BR ]N` cR_`R_
QR Y|RNb PUNbQR `b_ YN aNPUR) ;``beRf(YR`
NcRP QR Y|RNb S_\VQR Ra N]]YV^bRf QR YN TYePl(
_V[R) @NV``Rf _R]\`R_ , i - URb_R`' R``beRf(
YR NcRP ^bRY^bR` T\baaR` QR cV[NVT_R OYN[P Ra
_V[PRf)

@DFKH GeKHSEH / ;``beRf YN ]N_aVR aNPURalR
NcRP QR YN YR``VcR) GV c\a_R ae]R QR YV[TR R`a
P\Z]NaVOYR i Y|RNb QR WNcRY' YNcRf(YR NcRP
Y|RNb QR WNcRY) H_RZ]R_ c\a_R YV[TR R[ YNV[R
NcRP Y|NYP\\Y) $D\b_ YR` aV``b` QR P\bYRb_'
b[ ZlYN[TR Q|b[R lPURYYR Q|NYP\\Y ]b_ Ra -
lPURYYR` Q|RNb%

=HLOUVSH \ KVLMH / @N aNPUR QRc_NVa na_R
R[YRclR R[ N]]YV^bN[a YR QVYbN[a NcN[a YR
`lPUNTR) ;[`bVaR' RYYR Q\Va na_R [Raa\elR
NcRP b[ QlaR_TR[a Ra YNcl)

@DFKH GH ES`MVSH / GV c\a_R YV[TR R`a NQN]al
i Y|RNb QR WNcRY' c\b` ]\bcRf R[ NW\baR_ QN[`
Y|RNb QR YNcNTR) D\b_ YR` aV``b` QR YNV[R' b[
PUVSS\[ ]_lNYNOYRZR[a a_RZ]l QN[` Y|RNb \de(
Tl[lR QRc_NVa na_R ]\`l `b_ YN aNPUR Ra VY Q\Va
na_R _R]N``l N]_m` Nc\V_ ]YNPl b[ PUVSS\[ `RP
`b_ PR aV``b) ?Y Q\Va na_R YNcl N]_m` Nc\V_ lal
_V[Pl P\__RPaRZR[a)



(% +,

5@?D7<=D AC3E<BF7D

@DFKH GH TDOJ / H_RZ]Rf c\a_R YV[TR QN[`
QR Y|RNb S_\VQR ]R[QN[a .+ ZV[baR`) GV YN
aNPUR [|R`a ]N` R[YRclR' a_RZ]Rf YR cnaRZR[a
QN[` b[ ZlYN[TR Q|RNb Ra Q|NZZ\[VN^bR $.
PbVYYm_R` i `\b]R Q|NZZ\[VN^bR QN[` / YVa_R`
Q|RNb% ]R[QN[a .+ ZV[baR`)

3S^NH& JMDFH HU MDLU / H_RZ]Rf c\a_R YV[TR
QN[` QR Y|RNb S_\VQR Ra S_\aaRf YN ]N_aVR aN(
PURalR NcRP YN YR``VcR) GV YN aNPUR [|R`a
]N` R[YRclR' N]]YV^bRf Y|RNb QR WNcRY QN[`
YN ZR`b_R NQN]alR i c\a_R YV[TR) $BR ]N`
baVYV`R_ Q|RNb QR WNcRY `b_ YR` cnaRZR[a` QR
P\bYRb_)%

9DOFKPO / @R` aNPUR` `b_ YR` ZN[PU\[`
Q\VcR[a na_R [Raa\elR` Qm` ^bR ]\``VOYR)
;YYR` Q\VcR[a na_R YNclR` NcRP b[R YR``VcR
YV^bVQR' [lN[Z\V[`' `V RYYR [|R`a ]N` R[YRclR'
RYYR Q\Va na_R [Raa\elR NcRP QR Y|RNb \deTl(
[lR $."%)

5OFSH / G\bZRaaRf YN ]N_aVR aNPURalR i Y|RNb
P\b_N[aR Ra ]NaVR[aRf Wb`^b|i PR ^bR YR ~bd
QR Y|RNb i R[P_R PR``R) ;[`bVaR' S_\aaRf(YN
NcRP QR Y|RNb PVa_\[[lR Ra QR YN YR``VcR' Ra
YNcRf(YN N]_m` Nc\V_ YNV``l _R]\`R_ ]R[QN[a 0
ZV[baR`)
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AN_^bR

8YN``R l[R_Tl(
aV^bR

8\[`\ZZNaV\[
Q|l[R_TVR

JNYRb_ Qb O_bVa
]R[QN[a YR YNcNTR

JNYRb_ Qb O_bVa ]R[(
QN[a Y|R``\_NTR

8NalT\_VR QR ]R_S\_ZN[PR QR
Y|R``\_NTR

8N]NPVal QR YNcNTR i `RP

8\[`\ZZNaV\[
N[[bRYYR Q|RNb

A\QmYR
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@N P\[`\ZZNaV\[ Q|l[R_TVR Ra Q|RNb ]Rba cN_VR_ R[ S\[PaV\[
QR YN ]_R``V\[ QR Y|RNb' YR [VcRNb QR PNYPNV_R QR Y|RNb' YN
aRZ]l_Nab_R QR Y|RNb' YN aRZ]l_Nab_R NZOVN[aR' YN ^bN[aVal
QR YV[TR' YN `lYRPaV\[ QR` S\[PaV\[` `b]]YlZR[aNV_R`' YR`
~bPabNaV\[` QR aR[`V\[) ;YYR ]R_ZRaa_N QR _lQbV_R YN P\[`\Z(
ZNaV\[ Q|l[R_TVR Ra Q|RNb baVYV`lR` ]N_ Y|N]]N_RVY NcRP YN
PN]NPVal QR YV[TR ]_\]\`l ]\b_ YR ]_\T_NZZR `lYRPaV\[[l'
YNcRf c\a_R YV[TR Z\V[` `NYR \b YR YV[TR ^b\aVQVR[ QN[` YR`
]_\T_NZZR` P\b_a`' RSSRPabRf YR [Raa\eNTR Ra Y|R[a_RaVR[
QR SNk\[ ]l_V\QV^bR' baVYV`Rf c\a_R N]]N_RVY QN[` QR` V[(
aR_cNYYR` QR aRZ]` N]]_\]_Vl` `]lPV}l` ]N_ YR S\b_[V``Rb_
Q|lYRPa_VPVal)
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3H TYNEPMH TVS MH QSPGVLU PV MeHNEDMMDJH LOGLRVH RVH MH
QSPGVLU OH GPLU QDT _USH USDLU] FPNNH VO G]FKHU GPNHT&
ULRVH( c MD QMDFH& LM GHWSDLU _USH G]QPT] GDOT MHT MLHVX HO
WLJVHVS GH FPMMHFUH GHT G]FKHUT GHT ]RVLQHNHOUT ]MHF&
USLRVHT HU ]MHFUSPOLRVHT SHFYFMDEMHT(
BPVT QDSULFLQHSHZ DLOTL \ MD S]GVFULPO GHT ]WHOUVHMT HI&
IHUT O]JDULIT TVS MeHOWLSPOOHNHOU HU MD TDOU] KVNDLOH&
S]TVMUDU GH MD NDVWDLTH QSPF]GVSH Ge]MLNLODULPO GHT
G]FKHUT GV QSPGVLU& UPVU HO TeDTTVSDOU GH MD GHTUSVFULPO
DG]RVDUH GH FH QSPGVLU(
8H SHFYFMDJH GHT NDU]SLDVX IDWPSLTH MD QS]THSWDULPO GHT
SHTTPVSFHT ODUVSHMMHT(
=PVS GHT LOIPSNDULPOT QMVT G]UDLMM]HT TVS MH SHFYFMDJH
GH FH QSPGVLU& WHVLMMHZ FPOUDFUHZ MD NVOLFLQDMLU] MPFDMH&
MH THSWLFH Ge]MLNLODULPO GHT G]FKHUT GPNHTULRVHT PV MH
NDJDTLO GDOT MHRVHM WPVT DWHZ DFKHU] MH QSPGVLU(
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