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QhQ^d TUc SQ`QSYdoc `XhcYaeUc' cU^c_bYU\\Uc _e
]U^dQ\Uc boTeYdUc _e To^eoUc T�Ug`obYU^SU _e
TU S_^^QYccQ^SU' c�Y\c $cY U\\Uc% c_^d S_bbUSdU]U^d
cebfUY\\o$U%c _e cY TUc Y^cdbeSdY_^c bU\QdYfUc
l \�edY\YcQdY_^ TU \�Q``QbUY\ U^ d_edU coSebYdo \Ueb
_^d odo T_^^oUc Ud cY \Uc bYcaeUc U^S_ebec _^d
odo Q``boXU^Toc) BUc U^VQ^dc ^U T_YfU^d `Qc
Z_eUb QfUS \�Q``QbUY\) BU ^Udd_hQWU Ud \�U^dbUdYU^
`Qb \�ecQWUb ^U T_YfU^d `Qc qdbU UVVUSdeoc `Qb
TUc U^VQ^dc cQ^c cebfUY\\Q^SU)
1) BUc oaeY`U]U^dc o\USdbYaeUc Ud
o\USdb_^YaeUc V_^d \�_RZUd T�e^U
S_\\USdU co\USdYfU) DU `Qc cU ToRQbbQccUb
TUc ToSXUdc T�oaeY`U]U^dc o\USdbYaeUc
Ud o\USdb_^YaeUc QfUS \Uc ToSXUdc
]e^YSY`Qeg ^_^ dbYoc' ]QYc `b_SoTUb l \Ueb
S_\\USdU co\USdYfU)

2) 7JJ<DJ@ED 5 F_eb ofYdUb d_ed bYcaeU TU
TodobY_bQdY_^ TU \�Q``QbUY\' dbQ^c`_bdUi(\U TQ^c
cQ `_cYdY_^ T�edY\YcQdY_^ ]e^Y TU cUc SQ\Uc TU
dbQ^c`_bd $cU\_^ \U ]_TU\U%) 7e ToRQ\\QWU
TU SU\eY(SY' Ud `_eb U]`USXUb TUc bYcaeUc
T�Qc`XhgYU Ud S_b`_bU\c' dU^Ui \Uc ]QdobYQeg
T�U]RQ\\QWU X_bc TU `_bdoU TUc U^VQ^dc)



.
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3) 7JJ<DJ@ED 5 B_bc TU \Q ]YcU Qe bURed TU f_dbU
Q``QbUY\' Ud `_eb oSQbdUb d_ed bYcaeU S_b`_bU\'
]UddUi X_bc T�ecQWU SU aeY `_ebbQYd `bocU^dUb
e^ TQ^WUb 5 S_e`Ui \U SmR\U T�Q\Y]U^dQdY_^
Qe bQc TU \�Q``QbUY\) @^V_b]Ui(f_ec Qe`bUc
TUc cUbfYSUc TU f_dbU S_]]e^U TUc U^Tb_Ydc
Qed_bYcoc `_eb \Q ]YcU Qe bURed TU \�Q``QbUY\)
HUdYbUi \U TYc`_cYdYV TU fUbb_eY\\QWU Te S_efUbS\U
`_eb ofYdUb aeU TUc U^VQ^dc ^U bUcdU^d U^VUb]oc
l \�Y^dobYUeb)

4) BUc Y^cdbeSdY_^c S_^SUb^Q^d \�Y^cdQ\\QdY_^'
\�edY\YcQdY_^ Ud \�U^dbUdYU^ TU \�Q``QbUY\ �WebU^d
TQ^c \Uc `QbQWbQ`XUc {@DIJ7BB7J@ED ;<
LEJH< B7L<(B@D>< |' {87D;<7K ;<
9ECC7D;< |'
{ FHkF7H7J@ED 7K B7L7>< |' { J78B<7K
;<I FHE>H7CC<I | { <DJH<J@<D <J
D<JJEO7>< ;< LEJH< BQfU(\Y^WU |' {
;kF7DD7>< |' { 9E;<I F7DD<I | Ud {
<DJH<J@<D <J D<JJEO7>< |)

,+) BQ ]QccU ]QgY]Q\U TU \Y^WU cUS `_eb
\QaeU\\U \�Q``QbUY\ Ucd S_^ne Ucd TU 3'+ [W `_eb
\U S_d_^' .'0 [W `_eb \Uc dUgdY\Uc ch^dXodYaeUc
Ud To\YSQdc Ud TU -'0 [W `_eb \Uc QbdYS\Uc U^ \QY^U)

,,) B�Q``QbUY\ T_Yd qdbU bQSS_bTo Qe bocUQe TU
TYcdbYRedY_^ T�UQe U^ edY\YcQ^d e^ ZUe TU dehQeg
^UeVc Ud Y\ S_^fYU^d TU ^U `Qc boedY\YcUb TUc ZUeg
TU dehQeg ecQWoc)



/

,-) BQ `bUccY_^ T�UQe ]Y^Y]Q\U QT]YccYR\U Q 
\�U^dboU Ucd +',+ CFQ)

,.) BQ `bUccY_^ ]QgY]Q\U QT]YccYR\U TU \�UQe
T�Q\Y]U^dQdY_^ Ucd ,'++ CFQ)

,/) LUY\\Ui l SU aeU \Uc _efUbdebUc TU fU^dY\QdY_^
l \Q RQcU TU \�Q``QbUY\ ^U c_YU^d `Qc _RcdbeoUc
`Qb e^ dQ`Yc)

Q >QbTUi f_c Q^Y]Qeg TU S_]`QW^YU \_Y^ TU f_dbU
\QfU(\Y^WU)

y LobY�Ui \�U]RQ\\QWU TU f_dbU \QfU(\Y^WU QfQ^d 
\�Y^cdQ\\QdY_^ Ud \Q cebVQSU UgdobYUebU Q`bpc \�Qf_Yb 
ToRQ\\o) DU `Qc VQYbU V_^SdY_^^Ub \Uc ]QSXY^Uc
U^T_]]QWoUc _e QfUS e^ U]RQ\\QWU ToVUSdeUeg)

y =QYdUc Y^cdQ\\Ub f_dbU \QfU(\Y^WU e^YaeU]U^d
`Qb e^ `Ubc_^^U\ QWboo) J_edU Y^dUbfU^dY_^ ceb
f_dbU \QfU(\Y^WU `Qb e^U `Ubc_^^U QedbU aeU \Uc
cUbfYSUc XQRY\Ydoc Q^^e\UbQ f_dbU WQbQ^dYU)

AZ_Q UX[Z]_MY_Q s WfM__QY_UZY PQ Wf`_UWU^M_Q`]
2F_eb _RdU^Yb e^U fUbcY_^ o\USdb_^YaeU TU SU
]Q^eU\' fUeY\\Ui U^f_hUb e^ S_ebbYU\ l \�QTbUccU 
ceYfQ^dU 5
gbM^TUYSXMOTUYQ3^_MYPM]P_Q^_&UYRZh);Q^c
SUd U(]QY\' f_ec Y^TYaeUbUi \U ^_] Te ]_Tp\U Ud
\U ^e]ob_ TU cobYU $-+ SXYVVbUc% aeY cU db_efU ceb
\Q `_bdU TU \�Q``QbUY\) 
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Q KdY\YcUi f_dbU \QfU(\Y^WU e^YaeU]U^d `_eb \Uc
dUgdY\Uc `bofec `_eb \U \QfQWU `Qb \U VQRbYSQ^d)

Q )G2?E 56 72;C6 7@?4E;@??6C =6 =2G6$=;?86# C6%
_U]Qd WQ^ , aU^ PQ _]MY^[Z]_ Q_ WQ^ QY_]Q_ZU^Q^
QY OMZ`_OTZ`O s WfM]]Uu]Q PQ WM XMOTUYQ& ?Q
YZY%]Q_]MU_ PQ^ aU^ [Q`_ []ZaZ\`Q] PQ RZ]_Q^
G;3C2E;@?D# 5F 3CF;E 6E F? 5ID7@?4E;@??6>6?E
5F AC@5F;E# # 46 BF; 6?EC2O?6C2;E =T2??F=2E;@?
PQ WM SM]MY_UQ&

Q L_dbU \QfU(\Y^WU ^�Ucd `Qc S_efUbd `Qb \Q WQbQ^!
dYU `_eb \Uc ToVQedc SQecoc `Qb d_ed dh`U TU VQS!
dUebc UgdUb^Uc $`UcdYSYTUc' Y^SU^TYUc' `\eYU' WU\'
c_\UY\' UdS )))%
y LUeY\\Ui ^U `Qc ZUdUb SUddU ^_dYSU T�edY\YcQdY_^ 6 
S_^cUbfUi(\Q `_eb e^U S_^ce\dQdY_^ e\dobYUebU)
L_ec(]q]U _e aeU\ae�e^ T�QedbU `_ebbQYd U^ 
Qf_Yb RUc_Y^ l \�QfU^Yb)

HU]QbaeU 5 BUc c`oSY�SQdY_^c TU \Q ]QSXY^U
`UefU^d fQbYUb U^ V_^SdY_^ Te `b_TeYd QSXUdo)



1

Q BQ dU]`obQdebU Q]RYQ^dU QToaeQdU `_eb e^
V_^SdY_^^U]U^d ^_b]Q\ TU f_dbU \QfU(\Y^WU cU
cYdeU U^dbU ,0 Ud -0x)

y BUc dehQeg WU\oc `UefU^d cU ToSXYbUb Ud Ug!
`\_cUb) ;Q^c \Uc boWY_^c _v \Q dU]`obQdebU Ucd
U^ TUcc_ec TU iob_' \Q dU]`obQdebU Q]RYQ^dU
`_ebbQYd ]UddbU U^ `obY\ \U R_^ V_^SdY_^^U]U^d TU
\Q SQbdU o\USdb_^YaeU)

y 7ccebUi(f_ec aeU \Uc fqdU]U^dc aeU f_ec
`\QSUbUi TQ^c f_dbU \QfU(\Y^WU ^U S_^dYU^^U^d
QeSe^ _RZUd odbQ^WUb $S\_e' QYWeY\\U' `YpSUc TU
]_^^QYU' RbYaeUd' Q\\e]UddUc' `Y^SU' UdS)% TQ^c
\Uebc `_SXUc) 9Uc _RZUdc `UefU^d U^T_]]QWUb
f_dbU ]QSXY^U)

Q .= 6DE C64@>>2?5L 5T67764EF6C =2 AC6>;MC6
@ALC2E;@? 56 =2G286 K '&X 52?D =6 AC@8C2>>6
OZ_ZY Q_ ^MY^ WUYSQ QY aQ]^MY_ `YQ m \`MY_U_v
PQ WQ^^UaQ PMY^ WQ *uXQ OZX[M]_UXQY_ P`
_U]ZU] s WQ^^UaQ&
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)(

Q FeYcaeU \Uc \UccYfUc _e QT_eSYccQ^d Ug`_!
coc l \�QYb `U^TQ^d e^U \_^WeU `obY_TU V_b!
]U^d TUc bocYTec' ]UddUi f_dbU \UccYfU _e
QT_eSYccQ^d TQ^c \U dYb_Yb l \UccYfU Qe ToRed
TU SXQaeU \QfQWU)

y @\ Ucd S_^cUY\\o TU ToRbQ^SXUb f_dbU \QfU(
\Y^WU  Ud TU VUb]Ub \U b_RY^Ud T�QbbYfoU T�UQe cY 
f_ec ^�edY\YcUi `Qc f_dbU \QfU(\Y^WU  `U^TQ^d 
e^U \_^WeU `obY_TU) ;U `\ec' _efbUi \U XeR\_d
TU f_dbU \QfU(\Y^WU `_eb ofYdUb \Q V_b]QdY_^ TU
]QefQYcUc _TUebc TeUc l \�Xe]YTYdo)

y ;Uc bUcdUc T�UQe `UefU^d qdbU _RcUbfoc 
TQ^c f_dbU \QfU(\Y^WU Q`bpc \Uc UccQYc Ud
Q^Q\hcUc UVVUSdeoc U^ bQYc_^ TUc `b_SoTebUc
TU S_^dbu\U aeQ\Ydo) 9USY ^�U^T_]]QWUbQ `Qc 
f_dbU Q``QbUY\)

y HQ``U\Ui(f_ec aeU \Uc ]QdobYQeg
T�U]RQ\\QWU TU f_dbU \QfU(\Y^WU `UefU^d qdbU 
TQ^WUbUeg `_eb \Uc U^VQ^dc)

y >QbTUi \Uc ]QdobYQeg T�U]RQ\\QWU TQ^c e^ 
U^Tb_Yd X_bc TU `_bdoU TUc U^VQ^dc _e c�U^ 
ToRQbbQccUb TU ]Q^YpbU Q``b_`bYoU)

y KdY\YcUi \Uc `b_WbQ]]Uc TU `bo\QfQWU
e^YaeU]U^d `_eb \Uc \Y^WUc dbpc cQ\Uc)
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))

Q DU ZQ]QYc _efbYb \U dYb_Yb l \Uc!
cYfU \_bcaeU \U \QfU(\Y^WU Ucd U^
]QbSXU)

y <^ SQc TU `Q^^U' ToRbQ^SXUi \U
\QfU(\Y^WU U^ `bU]YUb Ud U^ceYdU
VUb]Ui \U b_RY^Ud) DU dU^dUi `Qc TU
bo`QbUb `Qb f_ec(]q]U' S_^dQSdUi
d_eZ_ebc \U cUbfYSU QWboo `_eb _R!
dU^Yb TUc S_^cUY\c)

y BQ aeQ^dYdo TU \Y^WU aeU f_ec
]UddUi TQ^c f_dbU \QfU(\Y^WU ^U
T_Yd `Qc To`QccUb \Q aeQ^dYdo ]QgY!
]Q\U Y^TYaeoU ceb \Q `\QaeU cYW!
^Q\odYaeU)

y DU ZQ]QYc V_bSUb \U XeR\_d
`_eb \�_efbYb \_bcaeU \U \QfU(
\Y^WU Ucd U^ ]QbSXU)

y BU \QfQWU TUc fqdU]U^dc S_e!
fUbdc TU VQbY^U TQ^c f_dbU \QfU(
\Y^WU \�U^T_]]QWU) DU `Qc \QfUb 
\Uc fqdU]U^dc S_efUbdc TU VQbY^U
TQ^c f_dbU \QfU(\Y^WU)
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Q LUeY\\Ui bUc`USdUb \Q aeQ^dYdo TU \UccYfU *
Qcc_e`\YccQ^d `bUcSbYdU `Qb \Uc VQRbYSQ^dc \_bc
TU \�edY\YcQdY_^ T�Qcc_e`\YccQ^d _e TU `b_TeYdc 
cY]Y\QYbUc TQ^c f_dbU \QfU(\Y^WU)

y @^cdQ\\Ui f_dbU \QfU(\Y^WU TQ^c e^ U^Tb_Yd _v
\U XeR\_d `Ued qdbU S_]`\pdU]U^d _efUbd) $DU
`Qc `\QSUb f_dbU \QfU(\Y^WU TQ^c \Uc U^Tb_Ydc
_v \U XeR\_d ^U `Ued `Qc c�_efbYb S_]`\pdU!
]U^d)%

y @^cdQ\\Ui f_dbU \QfU(\Y^WU TQ^c TUc U^Tb_Ydc
aeY `UefU^d qdbU U^dYpbU]U^d Qoboc QfUS e^U
SYbSe\QdY_^ T�QYb S_^cdQ^dU)



)+)+
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IZ`^ PQaQd WU]Q OQ^ OZY^USYQ^ [Z`]
aZ`^ []Z_vSQ] Q_ []Z_vSQ] aZ^ []ZOTQ^
OZY_]Q PQ^ MOOUPQY_^ Q_ PQ^ ]U^\`Q^
XZ]_QW^&

E=FDH8 78 5Er?HE8 !

DU `Qc d_eSXUb \U dehQe TU fYTQ^WU Ud
\�UQe \_bc TU \Q fYTQ^WU S_]`dU dU^e aeU \U 
\QfU(\Y^WU `Ued QddUY^TbU TUc dU]`obQdebUc
o\UfoUc \_bc TU c_^ V_^SdY_^^U]U^d)

! ! ! ! ! ! !



),),
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E=FDH8 78 7q6pF n 64HF8 7H
6BHE4AG q?86GE=DH8 !

Q kfYdUi T�edY\YcUb TUc ]e\dY(`bYcUc _e 
bQ\\_^WUc)

y DU `Qc RbQ^SXUb \U \QfU(\Y^WU
TQ^c TUc `bYcUc o\USdbYaeUc
U^T_]]QWoUc

y DU dYbUi ZQ]QYc ceb \U SmR\U \_bcaeU
f_ec ToRbQ^SXUi \U \QfU(\Y^WU)
;oRbQ^SXUi e^YaeU]U^d Qe ^YfUQe
TU \Q `bYcU Qe R_ed Te SmR\U)

y kfYdUi TU RbQ^SXUb _e TU
ToRbQ^SXUb \U \QfU(\Y^WU QfUS TUc
]QY^c ]_eY\\oUc Qe bYcaeU T�qdbU 
fYSdY]U T�e^U o\USdb_SedY_^ " 

y DU ZQ]QYc d_eSXUb \U \QfU(\Y^WU
QfUS \Uc ]QY^c _e \Uc `YUTc
]_eY\\oc)
y IY \U SmR\U T�Q\Y]U^dQdY_^ Ucd 
U^T_]]QWo' Y\ T_Yd qdbU bU]`\QSo
`Qb \U VQRbYSQ^d' c_^ cUbfYSU
Q`bpc(fU^dU _e TUc `Ubc_^^Uc TU
aeQ\Y�SQdY_^ cY]Y\QYbU Q�^ T�ofYdUb e^ 
TQ^WUb)



)-

EU^\`Q PfUYZYPM_UZY ! "PMY^ WQ OM^ Pf`YQ
;?DE2==2E;@? DFC F? =2G23@# 324 @F LG;6C"%

Q LobY�Ui cY \�UQe c�oS_e\U fYdU _e `Qc QfQ^d 
TU `\QSUb \U dehQe TU fYTQ^WU)

y FbU^Ui \Uc ]UcebUc ^oSUccQYbUc `_eb ofYdUb
aeU \U dehQe TU fYTQ^WU ^U cU ToSb_SXU) BQ
`eYccQ^SU TU \�UQe T�e^ dehQe aeY ^�Ucd `Qc o 
S_bbUSdU]U^d `Ued \U To`\QSUb U^ TUX_bc Te
RQS bUSUfUeb
y LobY�Ui d_eZ_ebc aeU \Q R_^TU Te RQS
bUSUfUeb $R_eSX_^% Ucd _efUbdU' Q�^ T�Qf_Yb 
e^U ofQSeQdY_^ S_bbUSdU Ud ofYdUb QY^cY e^
ToR_bTU]U^d _e e^U Y^_^TQdY_^)

)-
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).).

EU^\`Q PfUYOQYPUQ !

Q DU \QYccUi `Qc TU \YaeYTUc Y^�Q]]QR\Uc l 
`b_gY]Ydo TU f_dbU \QfU(\Y^WU)

y BQ dU^Ueb U^ c_eVVbU TU ToSQ`Q^dc `_eb
`UY^debU `_ebbQYd `b_f_aeUb e^U S_bb_cY_^)
F_eb SUddU bQYc_^' ^U ZQ]QYc edY\YcUb TUc
]QdobYQeg ToSQ`Q^dc TQ^c f_dbU \QfU(\Y^WU)

y DU ZQ]QYc edY\YcUb TUc `b_TeYdc aeY S_^!
dYU^^U^d TUc c_\fQ^dc $S_]]U \U \QfQWU
TUc WQi% TQ^c f_dbU \QfU(\Y^WU)

y HUdYbUi d_ec \Uc _RZUdc TQ^c \Uc `_SXUc
TU f_c fqdU]U^dc $QYWeY\\U' db_]R_^U' RbY!
aeUd' Q\\e]UddUc' UdS)% \_bcaeU f_ec \Uc
`\QSUi TQ^c f_dbU \QfU(\Y^WU)

6Q^ ZNVQ_^ []v^QY_QY_ `Y ]U^\`Q
PfUYOQYPUQ Z` PfQc[WZ^UZY&
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)/

EU^\`Q PQ OT`_Q Q_ PQ NWQ^^`]Q !

Q DU ]_^dUi `Qc ceb f_dbU \QfU(\Y^WU) BU
TUccec TU f_dbU \QfU(\Y^WU `Ued cU RbYcUb Ud
f_ec bYcaeUi TU f_ec R\UccUb)

y HQ^WUi \U dehQe' \U SmR\U Ud \�U]RQ\\QWU 
TU f_dbU \QfU(\Y^WU \_bc TU \�Y^cdQ\\QdY_^) L_ec 
`_ebbYUi dboReSXUb Ud d_]RUb)

y DU ]UddUi `Qc f_dbU \QfU(\Y^WU l \�U^fUbc _e 
ceb \U Sudo)

y DU c_e\UfUi `Qc f_dbU \QfU(\Y^WU U^ \U dU^!
Q^d `Qb TUc `YpSUc Q]_fYR\Uc $dYb_Yb l \UccYfU'
XeR\_d%) 9Uc `YpSUc `UefU^d cU RbYcUb Ud f_ec
SQecUb TUc R\UccebUc)

y L_ec `_efUi dboReSXUb Ud f_ec R\UccUb cY
\Uc ]QdobYQeg S_]]U \U dehQe Ud \Uc SmR\Uc
^U c_^d `Qc S_bbUSdU]U^d cd_S[oc Q`bpc
\�Y^cdQ\\QdY_^ TU f_dbU \QfU(\Y^WU)   

?Q WMaQ%WUYSQ PZU_ w_]Q _]MY^[Z]_v
[M] M` XZUY^ * [Q]^ZYYQ^&
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)0

FvO`]U_v PQ^ QYRMY_^ !

Q DU \QYccUi `Qc \Uc U^VQ^dc Qe`bpc Te
\QfU(\Y^WU cQ^c cebfUY\\Q^SU) BUc U^VQ^dc
`UefU^d c�U^VUb]Ub TQ^c \U \QfU(\Y^WU Ud 
\U bYcaeU TU ToSpc `Ued cebfU^Yb)

y BU fUbbU Te XeR\_d Ud cQ cebVQSU
`UefU^d qdbU Ugdbq]U]U^d SXQeTc
\_bcaeU \U \QfU(\Y^WU V_^SdY_^^U)
<\_YW^Ui Y]`obQdYfU]U^d \Uc ZUe^Uc
U^VQ^dc aeQ^T \U \QfU(\Y^WU V_^SdY_^^U'
SQb Y\c `_ebbQYU^d cU Rbw\Ub \Q `UQe c�Y\c 
d_eSXU^d Qe XeR\_d U^ fUbbU)

y 9_^cUbfUi \Uc ]QdobYQeg T�U]RQ\\QWU 
X_bc TU \Q `_bdoU TUc U^VQ^dc)

y ;Uc SQc T�U]`_Yc_^^U]U^d `_ebbQYU^d 
qdbU _RcUbfoc U^ SQc T�Y^WUcdY_^ TUc 
\UccYfUc Ud TUc `b_TeYdc T�U^dbUdYU^' Ud 
\Uc hUeg _e \Q `UQe `UefU^d qdbU YbbYdoc
c�Y\c U^dbU^d U^ S_^dQSd QfUS SUc `b_TeYdc) 
>QbTUi \Uc `b_TeYdc TU ^Udd_hQWU X_bc TU
\Q `_bdoU TUc U^VQ^dc)
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)1)1

@U^Q M` ]QN`_ PQ^ XM_v]UM`c PfQXNMWWMSQ

BUc ]QdobYQeg T�U]RQ\\QWU `b_dpWU^d f_dbU 
]QSXY^U S_^dbU \Uc T_]]QWUc aeY `_ebbQYU^d
cebfU^Yb `U^TQ^d \U dbQ^c`_bd) 9Uc ]QdobYQeg
c_^d bUc`USdeUeg TU \�U^fYb_^^U]U^d `eYcae�Y\c 
c_^d bUShS\QR\Uc) BU bUShS\QWU TUc ]QdobYQeg
V_eb^Yd l \Q V_Yc TUc oS_^_]YUc TU ]QdYpbUc
`bU]YpbUc Ud RQYccU \Q `b_TeSdY_^ TU ToSXUdc)

@U^Q M` ]QN`_ PQ^ aUQUWWQ^ XMOTUYQ^

BUc fYUeg Q``QbUY\c o\USdbYaeUc _e
o\USdb_^YaeUc `UefU^d U^S_bU S_^dU^Yb
TUc `YpSUc boSe`obQR\Uc) ;_^S' ^U ZUdUi
ZQ]QYc \Uc fYUeg Q``QbUY\c aeU f_ec
^�edY\YcUi `\ec) 

LUY\\Ui l SU aeU \Uc `YpSUc TU f_c fYUeg
Q``QbUY\c o\USdb_^YaeUc _e o\USdbYaeUc c_YU^d
boedY\YcoUc U^ \Uc T_^^Q^d TQ^c TUc SU^dbUc TU
S_\\USdU `bofec `Qb \Uc Qed_bYdoc S_^SUb^oUc)

0@FC =2 DL4FC;EL 56D 6?72?ED# C2?86J G@D
G;6FH 2AA2C6;=D 6? =;6F DPC# <FDBFTK 46 BFT;=D
^ZUQY_ XU^ M` ]QN`_ TZ]^ PQ aZ_]Q PZXUOUWQ&
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GeU\aeUc Y^V_b]QdY_^c Y]`_bdQ^dUc U^ feU
T�e^ bU^TU]U^d ]QgY]Q\ TU f_dbU \QfU(\Y^WU 5

y BQ aeQ^dYdo TU \Y^WU aeU f_ec ]UddUi TQ^c
f_dbU \QfU(\Y^WU T_Yd S_bbUc`_^TbU
l SU\\U Y^TYaeoU ceb \Q ^_dYSU U^ V_^SdY_^
Te `b_WbQ]]U SX_YcY) <gU]`\U' cY f_ec
SX_YcYccUi \U `b_WbQ]]U ^x ,' \Q aeQ^dYdo
S_bbUSdU TU \Y^WU l \QfUb cUbQ TU ~ ~ [W `_eb
Qf_Yb \Q ]UY\\UebU `UbV_b]Q^SU o^UbWodYaeU U^
UQe Ud o\USdbYSYdo)

y BQ ^_^(edY\YcQdY_^ TU \Q V_^SdY_^ TU `bo\QfQWU
`_eb \U \Y^WU `Ue cQ\U Ud ^_b]Q\ `Ub]Ud
T�oS_^_]YcUb \�o\USdbYSYdo Ud \�UQe) $cY f_dbU \QfU 
\Y^WU Ucd oaeY`o Te `b_WbQ]]U `bo\QfQWU(
cU\_^ ]_Tp\U%)



*)*)
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CQ^UddU co\USdUeb TU
`b_WbQ]]Uc

;Uccec

JYb_Yb `b_TeYdc
\UccYfYU\c

?eR\_d

9_efUbS\U Te �\dbU TU \Q
`_]`U TU fYTQ^WU

<SbQ^ T�QV�SXQWU $;Yc!

`\Qh% Ud d_eSXUc TU V_^S!

dY_^c QegY\YQYbUc
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LYc TU RbYTQWU `_eb \U
dbQ^c`_bd

LYc TU RbYTQWU `_eb \U
dbQ^c`_bd

LYc TU RbYTQWU `_eb \U
dbQ^c`_bd

LYc TU RbYTQWU `_eb \U
dbQ^c`_bd

7bbYfoU T�UQe

JehQe TU fYTQ^WU

9mR\U T�Q\Y]U^dQdY_^
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JU^cY_^ * VboaeU^SU TU

V_^SdY_^^U]U^d $L*?i%

9_ebQ^d d_dQ\ $7%

FbUccY_^ T�UQe $C`Q%

FeYccQ^SU d_dQ\U $M%

9Q`QSYdo ]QgY]e] TU

\Y^WU cUS $[W%

LYdUccU T�Ucc_bQWU 

]QgY $db * ]Y^%

D_]RbU TU `b_WbQ]]Uc

;Y]U^cY_^c $?QedUeb g

BQbWUeb g Fb_V_^TUeb% $]]%

CQgY]e]5 , C`Q

CY^Y]e] 5 +), C`Q

--++

,"++

3/0 g 042 g 002

,0

&
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$--+(-/+% Lj*0+?i



*,*,

7fQ^d TU VQYbU V_^SdY_^^Ub \U
\QfU(\Y^WU' bUdYbUi \Uc / fYc
TU dbQ^c`_bd Ud \Uc U^dbUd_Yc!
Uc U^ SQ_edSX_eS l \�QbbYpbU 
TU \Q ]QSXY^U) BU ^_^(bUdbQYd
TUc fYc `Ued `b_f_aeUb TU
V_bdUc fYRbQdY_^c' Te RbeYd Ud
e^ ThcV_^SdY_^^U]U^d Te
`b_TeYd' $Q^^e\QdY_^ TU \Q
WQbQ^dYU%)

F_eb SUddU bQYc_^' \Uc fYc TU
RbYTQWU dbQ^c`_bd T_YfU^d
qdbU TofYccoUc `Qb b_dQdY_^
TQ^c \U cU^c S_^dbQYbU Qeg
QYWeY\\Uc T�e^U ]_^dbU l 
\�QYTU T�e^U S\o Q``b_`bYoU)
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*-*-

L_ec TUfUi dYbUb ceb \Uc
fYc TU RbYTQWU `_eb \Uc
U^\UfUb)

;Q^c \Uc db_ec \QYccoc
\YRbUc Q`bpc
Qf_Yb U^\Ufo \Uc fYc TU
RbYTQWU S_]`\pdUc'
]UddUi \Uc R_eSX_^c U^
`\QcdYaeUc $V_eb^Yc QfUS \Uc
QSSUcc_YbUc%)

BUc fYc TU RbYTQWU
dbQ^c`_bd T_YfU^d qdbU
cd_S[oUc Q�^ T�qdbU 
TYc`_^YR\Uc TQ^c \U SQc
T�e^ dbQ^c`_bd e\dobYUeb)

E8@4EDH82 IZ`^
PQaQd MN^ZW`XQY_
]Q_U]Q] WQ^ aU^
PQ N]UPMSQ PQ
aZ_]Q WMaQ%WUYSQ
MaMY_ WM []QXUu]Q
`_UWU^M_UZY& ?Q^
[MYYQ^ P`Q^ s WM
XU^Q QY XM]OTQ
PQ^ XMOTUYQ^ MaQO
PQ^ aU^ PQ N]UPMSQ
UHL6D ?6 D@?E A2D
OZ`aQ]_Q^ [M] WM
SM]MY_UQ&
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Q D�Y^cdQ\\Ui `Qb \U \QfU(\Y^WU  ceb e^ dQ`Yc' _e TUc cebVQSUc 
cY]Y\QYbUc' Q�^ TU `Ub]UddbU e^U `QbVQYdU fU^dY\QdY_^ Qe ^YfUQe
TU \Q `QbdYU Y^VobYUebU)

y F_eb QccebUb e^ V_^SdY_^^U]U^d cY\U^SYUeg Ud cQ^c
fYRbQdY_^c' `\QSUi \U \QfU(\Y^WU ceb e^U cebVQSU `\Q^U' ^_^
W\YccQ^dU Ud c_\YTU $Y^cdQ\\QdY_^ ToS_^cUY\\oU TQ^c \U SQTbU TU
`\Q^SXUbc U^ R_Yc ^_^ bYWYTUc%

y 9Q\Ui Ud ]UddUi TU ^YfUQe \U \QfU(\Y^WU Qe ]_hU^ TUc /
`YUTc TU boW\QWU)

y F_eb SU VQYbU' TUccUbbUi \�oSb_e TU R\_SQWU U^ `\QcdYaeU)

6<4C=GE8 %+ 2 =AFG4??4G=BA 78 IBGE8 ?4I8%?=A;8
E8;?4;8 78F C=87F
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Q <VVUSdeUi \U boW\QWU U^ d_eb^Q^d \Uc `YUTc fUbc \U XQed _e
fUbc \U RQc)

y K^U V_Yc aeU \U \QfU(\Y^WU  Ucd RYU^ oaeY\YRbo' cUbbUi \�oSb_e 
TU R\_SQWU U^ `\QcdYaeU U^ \U d_eb^Q^d fUbc \U XQed)
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*0

Q DU `Q\\YUi ZQ]QYc Qeg YbboWe\QbYdoc Te c_\ U^ `\QnQ^d TUc
SQbd_^c' TUc R_edc TU R_Yc _e d_ed ]QdobYU\ cY]Y\QYbU U^
RQc TU f_dbU \QfU(\Y^WU)

y B_bcaeU f_ec ^Udd_hUi \U c_\' ceb \UaeU\ bU`_cU f_dbU
\QfU(\Y^WU' fUY\\Ui l ^U `Qc TocoaeY\YRbUb \Uc `YUTc TU
cdQRY\YcQdY_^)
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*1

Q L_dbU \QfU(\Y^WU V_^SdY_^^U c_ec e^U dU^cY_^ TU
--+(-/+L Ud 0+?i)

y BU S_bT_^ T�Q\Y]U^dQdY_^ TU f_dbU \QfU(\Y^WU Ucd 
oaeY`o T�e^U `bYcU ]m\U QfUS dUbbU) 9UddU `bYcU T_Yd 
Y]`obQdYfU]U^d qdbU RbQ^SXoU l e^U `bYcU ]ebQ\U
,+ Q]`pbUc QfUS dUbbU)

y BUc VecYR\Uc TU \Q \YW^U T�Q\Y]U^dQdY_^ o\USdbYaeU T_YfU^d 
oWQ\U]U^d qdbU TU ,+ Q]`pbUc)

y IY f_ec ^U TYc`_cUi `Qc T�e^U Y^cdQ\\QdY_^ S_^V_b]U Qeg 
^_b]Uc _R\YWQd_YbUc' Y\ VQeTbQ \Q VQYbU ]_TY�Ub `Qb e^
dUSX^YSYU^ aeQ\Y�o)

y D_dbU c_SYodo cU ToWQWU TU d_edU bUc`_^cQRY\Ydo U^ SQc
TU T_]]QWUc ofU^deU\c aeY boce\dUbQYU^d T�e^U Y^cdQ\\QdY_^ 
cQ^c ]YcU l \Q dUbbU)

E8@4EDH8 2 ?Q RMU_ PQ RMU]Q RZYO_UZYYQ]
aZ_]Q WMaQ%WUYSQ ^Z`^ `YQ _QY^UZY RMUNWQ
CL5F;C2 D@? 4I4=6 56 G;6 6E 2FC2 F?6 ;?4;%
PQYOQ ^`] ^M [Q]RZ]XMYOQ&
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Q L_dbU \QfU(\Y^WU Ucd `bofe `_eb qdbU bQSS_bTo ceb
e^U QbbYfoU T�UQe Vb_YTU) BU �\UdQWU ]Q\U Te b_RY!
^Ud TUfbQ Qf_Yb e^U TY]U^cY_^ .*/� $-+g-2%)

y F_eb ofYdUb d_edU VeYdU Qe ^YfUQe TUc bQSS_bTc'
- Z_Y^dc $T_^d e^ QfUS �\dbU% c_^d V_eb^Yc QfUS \U
dehQe)

y 8bQ^SXUi \U bQSS_bT $S_eTo% Te dehQe T�QbbYfoU 
T�UQe l \�QbbYpbU Te \QfU(\Y^WU  QfUS e^ Z_Y^d Ud 
\�QedbU bQSS_bT $Tb_Yd% Qe b_RY^Ud QfUS \U Z_Y^d QfUS 
�\dbU) IUbbUi \Uc - bQSS_bTc l \Q ]QY^ $`Y^SU l Ug!
S\ebU `_eb ofYdUb T�QRs]Ub \Uc oSb_ec `\QcdYaeUc%) 
K^ S_^cUY\5 cUbfUi(f_ec T�e^ d_bSX_^ `_eb cUbbUb 
\Uc oSb_ec' SU cUbQ `\ec VQSY\U% <^ SQc TU T_edU'
VQYdUc RbQ^SXUb \U \QfU(\Y^WU `Qb e^ Y^cdQ\\QdUeb
aeQ\Y�o)

y IY f_dbU Y^cdQ\\QdY_^ T�UQe Ucd ^_^ S_^V_b]U' 
fUeY\\Ui f_ec QTbUccUb l e^ `\_]RYUb)

y K^U `bUccY_^ T�UQe TU +', ( , C`Q $,(,+ RQbc% 
QccebUbQ e^ V_^SdY_^^U]U^d S_bbUSd TU f_dbU
]QSXY^U) $+)/ C`Q S_bbUc`_^T l U^fYb_^ 3 \YdbUc
T�UQe*]Y^edU QfUS e^ b_RY^Ud U^dYpbU]U^d _efUbd%)

$#K^U V_Yc \Uc RbQ^SXU]U^dc UVVUSdeoc' fobY�Ui
\�QRcU^SU TU VeYdUc Qe ^YfUQe TUc bQSS_bTc U^ _e!
fbQ^d U^dYpbU]U^d \U b_RY^Ud)
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Q 7ccebUi(f_ec aeU \U ^_efUQe dehQe T�QbbYfoU T�UQe ^U c_Yd 
`Qc `\Yo' �ccebo _e oSbQco)

?Q WMaQ%WUYSQ PZU_ w_]Q ]MOOZ]Pv M` ]v^QM`
PQ PU^_]UN`_UZY PfQM` QY `_UWU^MY_ WQ^
EFI2FH 56 C244@C56>6?E ?6F7D 7@FC?;D
2G64 =6 =2G6$=;?86 # ;= 4@?G;6?E 56 ?6 A2D
CLFE;=;D6C =6D EFI2FH 56 C244@C56>6?E
`^MSv^&
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Q B�Ugdbo]Ydo Te dehQe TU fYTQ^WU `Ued qdbU 
bQSS_bTo l e^ TYc`_cYdYV c`oSY�aeU \Yo TYbUS(
dU]U^d Qe ch`X_^ T�e^ \QfQR_ _e T�e^ 
ofYUb)

y D�UccQhUi ZQ]QYc TU bQ\_^WUb \U dehQe TU 
fYTQ^WU T�UQe U^ \U bQSS_bTQ^d)

y DU ]UddUi `Qc \U dehQe TU fYTQ^WU TU
f_dbU \QfU(\Y^WU TQ^c e^ boSY`YU^d' _e e^
cUQe)

y 7ccebUi(f_ec aeU \U dehQe TU fYTQ^WU
^�Ucd `Qc `\Yo' d_bTe' oSbQco _e odYbo

y BU dehQe TU fYTQ^WU T_Yd qdbU Y^cdQ\\o l
e^U XQedUeb ]Y^Y]e] TU 1+ S]' ]QgY]e]
,++ S] Te c_\)
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JYb_Yb `b_TeYdc \UccYfYU\c

CQ^UddU co\USdUeb TU
`b_WbQ]]Uc

<SbQ^ T�QV�SXQWU Ud 
d_eSXUc TU V_^SdY_^c

QegY\YQYbUc $cU\_^
]_Tp\U%
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$&% BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^
V_^SdY_^ Te `b_TeYd QSXUdo)

9_]`QbdY]U^d BQfQWU

AYd `_eb \UccYfU \YaeYTU

;YVVobU^dc ^YfUQeg `_eb
\Q \UccYfU U^ `_eTbU

9_]`QbdY]U^d
QT_eSYccQ^d

9_]`QbdY]U^d `bo\QfQWU



+-

6ZX[M]_UXQY_ ?MaMSQ "Aj *#2

9U S_]`QbdY]U^d Ucd `bofe e^YaeU]U^d
`_eb \Uc \UccYfUc $\YaeYTU _e `_eTbU%'
Ud `b_TeYdc Q^dY(SQ\SQYbU) L_ec `_efUi
edY\YcUb TUc \UccYfUc \YaeYTUc `_eb d_ec \Uc
`b_WbQ]]Uc
cQ^c `bo\QfQWU) F\QSUi \U [Yd `_eb
TodUbWU^d \YaeYTU TQ^c SU
S_]`QbdY]U^d Ud T_cUi \Q aeQ^dYdo TU
\UccYfU \YaeYTU U^ V_^SdY_^ TUc
Y^TYSQdY_^c Te VQRbYSQ^d)

6ZX[M]_UXQY_ 4PZ`OU^^MY_ "OQY_]MW#2

LUbcUi f_dbU Qcc_e`\YccQ^d TQ^c SU
S_]`QbdY]U^d) DU To`QccUi `Qc \U ^YfUQe
C7N cY^_^ \�Qcc_e`\YccQ^d c�oS_e\UbQ TQ^c 
\�UQe TU \QfQWU fYQ \U cY`X_^) BUc 
Qcc_e`\YccQ^dc dbpc S_^SU^dboc T_YfU^d qdbU
TY\eoc QfUS e^ `Ue T�UQe QfQ^d TU \Uc fUbcUb 
TQ^c \U RQS l `b_TeYdc) K^ Qcc_e`\YccQ^d
dbpc S_^SU^dbo R_eSXU \U cY`X_^ Ud U]`qSXU
\�oS_e\U]U^d Te `b_TeYd

6ZX[M]_UXQY_ C]vWMaMSQ "Aj )#2

F_eb \U \Y^WU dbpc cQ\U' co\USdY_^^Ui
e^ `b_WbQ]]U QfUS `bo\QfQWU'
fUbcUi � TU \Q T_cU TU TodUbWU^d 
TQ^c \U S_]`QbdY]U^d ^x , Te RQS l
`b_TeYdc Ud \Q aeQ^dYdo bUcdQ^dU TQ^c \U
S_]`QbdY]U^d ^x -

$&% BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb
U^ V_^SdY_^ Te `b_TeYd QSXUdo)
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Q BU co\USdUeb TU `b_WbQ]]U f_ec `Ub]Ud TU co\USdY_^^Ub
\U `b_WbQ]]U TU \QfQWU TU f_dbU \Y^WU) 9X_YcYccUi \U `b_!
WbQ]]U TU f_dbU SX_Yg U^ d_eb^Q^d \U co\USdUeb TQ^c \Uc
TUeg cU^c) LUY\\Ui l RYU^ `_cYdY_^^Ub \U bU`pbU TU boW\QWU
ceb \U `b_WbQ]]U TU f_dbU SX_Yg) IY f_ec `_cYdY_^^Ui \U
co\USdUeb TU `b_WbQ]]U ceb Qbbqd `U^TQ^d aeU \Q ]QSXY^U
V_^SdY_^^U' f_dbU `b_WbQ]]U cUbQ Qbbqdo)
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L_hQ^dc
B<; TU
V_^SdY_^
QegY\YQYbU

J_eSXU ;o`Qbd*FQecU

J_eSXU To`Qbd TYVVobo

J_eSXU HY^nQWU ce``\o]U^dQYbU

J_eSXU boW\QWU fYdUccU T�Ucc_bQWU

J_eSXU HU`QccQWU VQSY\U

<SbQ^ T�QV�SXQWU $;Yc`\Qh%
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Ieb \�oSbQ^ T�QV�SXQWU' Q`bpc Qf_Yb co\USdY_^^o e^ `b_!

WbQ]]U' TUc f_hQ^dc f_ec `Ub]Uddb_^d TU ceYfbU \�of_\edY_^ 
TU f_dbU `b_WbQ]]QdY_^) 9U\Q S_^SUb^U \U To`Qbd TYVVobo $cY
co\USdY_^^o' \Q fYdUccU T�Ucc_bQWU' \Uc V_^SdY_^c QegY\YQYbUc 
QY^cY aeU \Uc TYVVobU^dUc odQ`Uc Te \QfQWU5 $`bo\QfQWU' \QfQWU

' bY^nQWU ' �Ucc_bQWU ' Ud ~=Y^� aeQ^T \U `b_WbQ]]U
TU \QfQWU co\USdY_^^o cUbQ dUb]Y^o)

<^ _edbU' f_ec cUbUi QfUbdYc Qe ]_hU^ TU SUbdQY^c f_hQ^dc
B<; aeY c�QV�SXUb_^d ceb \�oSbQ^ U^ SQc TU ToVQed ceb f_dbU 
\QfU(\Y^WU $f_Yb 9E;<I F7DD<I l \Q �^ TU SUddU ^_dYSU%)
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Q L_dbU \Y^WU `_bdU TUc odYaeUddUc aeY `boSYcU^d \Uebc
c`oSY�SQdY_^c) BQfUi _e coSXUi f_dbU \Y^WU U^ V_^SdY_^
TUc c`oSY�SQdY_^c ceb \�odYaeUddU Te `b_TeYd)

y JbYUi f_dbU \Y^WU U^ V_^SdY_^ TU cQ ]QdYpbU $S_d_^'
ch^dXodYaeU' To\YSQd' \QY^U' UdS)%' TUc dU]`obQdebUc TU
\QfQWU $Vb_YT' .+ x' /+ x' 1+ x' 4+ x% Ud Te TUWbo TU
cQ\YccebU $\oWpbU]U^d dQSXo' dQSXo' db_` dQSXo%)

y Io`QbUi Y]`obQdYfU]U^d \U \Y^WU R\Q^S Te \Y^WU TU
S_e\Ueb)

y BQfUi co`Qbo]U^d \U \Y^WU TU S_e\Ueb ^UeV SQb Y\ bYcaeU
TU TodUY^TbU Qe `bU]YUb \QfQWU)

y LobY�Ui aeU \Uc `_SXUc TU f_c fqdU]U^dc ^U
S_^dYU^^U^d QeSe^U `YpSU ]odQ\\YaeU)

4GG8AG=BA 2 4I8EG=FF8@8AG 2
?Q^ PvRM`_^ \`U ]v^`W_Q]MUQY_ PQ
WfUY_]ZP`O_UZY PQ [UuOQ^ v_]MYSu]Q^ PMY^
aZ_]Q WMaQ%WUYSQ YQ ^ZY_ [M^ OZ`aQ]_^
[M] WM SM]MY_UQ&

Q =Ub]Ui \Uc VUb]UdebUc l W\YccYpbU Ud \Uc R_ed_^c TUc
fqdU]U^dc)
y HUdYbUi \Uc Sb_SXUdc TUc bYTUQeg $]odQ\\YaeUc _e
`\QcdYaeUc% _e `\QSUi(\Uc TQ^c e^ cQS l \Y^WU VUb]o)

y CUddUi l \�U^fUbc \Uc `YpSUc TU \Y^WU dU\\Uc aeU \Uc 
`Q^dQ\_^c' \Uc dbYS_dc' d(cXYbdc Ud `e\\c)

y F\QSUi \Uc `UdYdUc `YpSUc TU \Y^WU dU\\Uc aeU \Uc
SXQeccUddUc Ud \Uc ]_eSX_Ybc TQ^c e^ cQS l \Y^WU)
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8\Q^SXY]U^d
Qed_bYco

8\Q^SXY]U^d
./3,1+.3

BQfQWU U^ ]QSXY^U
cQ^c dbQYd 5 ^_b]Q\

, dbQYd 5 ]_Tobo
- dbQYdc 5 dbpc ]_Tobo

DUdd_hQWU l
cUS Qed_bYco

DUdd_hQWU l cUS
./3,1+.3

IoSXQWU
l `\Qd

IoSXQWU U^ ]Q!

SXY^U l dQ]R_eb
./3,1+.3

IoSXQWU `Qb
cec`U^cY_^

IoSXQWU ceb �\
cQ^c Ucc_bQWU

DUdd_hQWU l cUS
Qed_bYco e^YaeU!

]U^d Qeg UccU^SUc
]Y^obQ\Uc

DUdd_hQWU l cUS
Qed_bYco QfUS d_ec \Uc
c_\fQ^dc S_ebQ^dc TU
^Udd_hQWU UgSU`do \U

dbYSX\_bodXh\p^U

DUdd_hQWU l cUS
Qed_bYco QfUS d_ec \Uc
c_\fQ^dc S_ebQ^dc TU

^Udd_hQWU h S_]`bYc \U
dbYSX\_bodXh\p^U

= F 7

HU`QccQWU l dU]`obQdebU ]QgY]Q\U TU ,,+x9'
fQ`Ueb Y^dUbTYdU

HU`QccQWU l dU]`obQdebU ]QgY]Q\U TU ,0+x9
HU`QccQWU l dU]`obQdebU ]QgY]Q\U TU -++x9

HU`QccQWU
./3,1+.3



,)

Q EefbUi \U XeR\_d TU f_dbU \QfU(\Y^WU )
Q CUddUi SXQaeU fqdU]U^d co`Qbo]U^d $\�e^ Q`bpc 
\�QedbU%)
y Ho`QbdYccUi f_dbU \Y^WU TQ^c \U dQ]R_eb)

E8@4EDH8 2 EQXM]\`Q 2 ?M
OM[MOU_v XMcUX`X PQ OTM]SQ [Q`_
G2C;6C 6? 7@?4E;@? 5F EIA6 56 =;?86
BF6 G@FD =2G6J# 5F 568CL 56 D2=6EL 6E
P` []ZS]MXXQ \`Q aZ`^ MaQd OTZU^U&
AQ [M^ Pv[M^^Q] WM OM[MOU_v McUX`X
PQ OTM]SQ PQ ^vOTMSQ UYPU\`vQ PMY^
WQ _MNWQM` PQ^ []ZS]MXXQ^ PQ WMaMSQ&

L_ec `_efUi edY\YcUb \U dQR\UQe TU `_YTc ceYfQ^d S_]]U UgU]`\U)

y <^ bUVUb]Q^d \U XeR\_d Te \QfU(\Y^WU ' fobY�Ui ae�QeSe^ fqdU]U^d 
^�Ucd bUcdo S_Y^So U^dbU \Q `_bdU Ud \U Z_Y^d Te XeR\_d)

y =Ub]Ui \U XeR\_d TU f_dbU \QfU(\Y^WU $f_ec TUfUi
U^dU^TbU e^ ~S\YS� Y^TYaeQ^d aeU \U XeR\_d Ucd RYU^
VUb]o)
y =Ub]Ui c_YW^UecU]U^d \U XeR\_d TU f_dbU ]QSXY^U'
VQedU TU ae_Y \Q ]QSXY^U ^U To]QbbUbQ `Qc \U
`b_WbQ]]U TU \QfQWU)
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JOF< ;< B@D>< FE@;I $Wb%

-++

0++

,-++

2++

-++

,++

-0+

IUbfYUddU

BY^

I_bdYU TU RQY^
)0422, +, *04,33,

JQYU T�_bUY\\Ub

I_ec(fqdU]U^dc

DQ``U



,*

BQ aeQ^dYdo TU TodUbWU^d aeU f_ec ]UddbUi TQ^c \U dYb_Yb
To`U^TbQ TUc SbYdpbUc ceYfQ^dc 5

y L_dbU S_^c_]]QdY_^ TU \UccYfU SXQ^WUbQ U^ V_^SdY_^ Te TU!
Wbo TU cQ\YccebU TU f_dbU \Y^WU) F_eb \U \Y^WU \oWpbU]U^d cQ\U'
^�UVVUSdeUi `Qc TU `bo\QfQWU Ud fUbcUi e^U `UdYdU aeQ^dYdo TU 
TodUbWU^d TQ^c \U S_]`QbdY]U^d ^x - Te RQS l `b_TeYdc

y F_eb \U \Y^WU dbpc cQ\U' co\USdY_^^Ui e^ `b_WbQ]]U QfUS
`bo\QfQWU' fUbcUi � TU \Q T_cU TU TodUbWU^d TQ^c \U S_]`Qb!
dY]U^d ^x , Te RQS l `b_TeYdc Ud \Q aeQ^dYdo bUcdQ^dU TQ^c \U
S_]`QbdY]U^d ^x -)

y KdY\YcUi TUc \UccYfUc c`oSYQ\U]U^d QTQ`doUc `_eb ]QSXY^Uc
l \QfUb Qed_]QdYaeUc) BUc T_cUc l edY\YcUb `_eb f_dbU \Y^WU
cUb_^d `boSYcoUc ceb \�U]RQ\\QWU TUc TodUbWU^dc)

y BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^T TU \Q TebUdo TU
\�UQe)

y BQ aeQ^dYdo TU \UccYfU S_^c_]]oU To`U^TbQ oWQ\U]U^d TU
\Q aeQ^dYdo TU \Y^WU)

y LUbcUi f_dbU Qcc_e`\YccQ^d TQ^c \U S_]`QbdY]U^d `bofe l
SUd UVVUd TU f_dbU RQS l `b_TeYdc) DU To`QccUi `Qc \U ^YfUQe
C7N cY^_^ \�Qcc_e`\YccQ^d c�oS_e\UbQ TQ^c \�UQe TU \QfQWU 
fYQ \U cY`X_^)

y BUc Qcc_e`\YccQ^dc dbpc S_^SU^dboc T_YfU^d qdbU TY\eoc QfUS
e^ `Ue T�UQe QfQ^d TU \Uc fUbcUb TQ^c \U RQS l `b_TeYdc) K^ 
Qcc_e`\YccQ^d dbpc S_^SU^dbo R_eSXU \U cY`X_^ Ud U]`qSXU
\�oS_e\U]U^d Te `b_TeYd)

y L_ec `_efUi edY\YcUb TUc \UccYfUc \YaeYTUc `_eb d_ec \Uc
`b_WbQ]]Uc cQ^c `bo\QfQWU) F\QSUi \U [Yd `_eb TodUbWU^d
\YaeYTU TQ^c \U S_]`QbdY]U^d ^x- Te RQS l `b_TeYdc Ud T_cUi
\Q aeQ^dYdo TU \UccYfU \YaeYTU U^ V_^SdY_^ TUc ^YfUQeg TU SUd
Y^TYSQdUeb
D�_eR\YUi `Qc TU bUdYbUb \Q `\QaeU TU \UccYfU \YaeYTU' aeQ^T 
f_ec edY\YcUbUi l ^_efUQe TU \Q \UccYfU U^ `_eTbU)

$&% BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ V_^S!
dY_^ Te `b_TeYd QSXUdo)

6<4C=GE8 %- 2 CEqC4E4G=BA 7H ?4I4;8
"?8F CEB7H=GF ?8FF=I=8?F#



,+,+
6<4C=GE8 %- 2 CEqC4E4G=BA 7H ?4I4;8
"78@4EE4;8 7H CEB;E4@@8#

Q 8bQ^SXUi f_dbU \QfU(\Y^WU )

y EefbUi \U b_RY^Ud T�UQe)

y EefbUi \U XeR\_d Te \QfU(\Y^WU )

y Ho`QbdYccUi f_dbU \Y^WU TQ^c
\Q ]QSXY^U)

y =Ub]Ui \U XeR\_d TU f_dbU \QfU(\Y^WU $f_ec
TUfUi U^dU^TbU e^ ~S\YS� Y^TYaeQ^d aeU \U XeR\_d
Ucd RYU^ VUb]o%)

FvWQO_UZYYQ] `Y []ZS]MXXQ

Io\USdY_^^Ui \U `b_WbQ]]U Ud \Uc V_^SdY_^c aeY
S_^fYU^^U^d l f_dbU \Y^WU U^ f_ec boVobQ^d Qe
dQR\UQe TUc `b_WbQ]]Uc)
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9BA6G=BAF 4HJ=?=4=E8F

7fQ^d TU To]QbbUb \U `b_WbQ]]U'
f_ec `_efUi co\USdY_^^Ub e^U V_^SdY_^
QegY\YQYbU)

y 7``ehUi ceb \Q d_eSXU TU V_^SdY_^ QegY\YQYbU aeU f_ec
c_eXQYdUi co\USdY_^^Ub)

y IY \U f_hQ^d TU V_^SdY_^ QegY\YQYbU ceb \�oSbQ^ T�QV�SXQWU 
c�Q\\e]U' \Q V_^SdY_^ QegY\YQYbU aeU f_ec QfUi co\USdY_^^o Ucd 
QSdYfoU)

y IY \U ch]R_\U TU V_^SdY_^ QegY\YQYbU ceb \�oSbQ^ T�QV�SXQWU 
S\YW^_dU' \Q V_^SdY_^ QegY\YQYbU aeU f_ec QfUi co\USdY_^^oU
^�Ucd `Qc QSdYfoU)       

EMU^ZY PQ WM YZY%MO_UaM_UZY 2

Q /2 7@?4E;@? 2FH;=;2;C6 BF6 G@FD D@F92;E6J
`_UWU^Q] PMY^ WQ []ZS]MXXQ PQ WMaMSQ \`Q
aZ`^ MaQd OTZU^U YfQ^_ [M^ M[[WUOMNWQ&

Q /6 AC@8C2>>6 56 =2G286 2 A2DDL =TLE2A6
M` OZ`]^ PQ WM\`QWWQ WM RZYO_UZY M`cUWUMU]Q
\`Q aZ`^ ^Z`TMU_Qd ^vWQO_UZYYQ] PQaMU_
w_]Q `_UWU^vQ&

Q ,==6 ?T6DE A2D 4@>A2E;3=6 2G64 F?6
RZYO_UZY M`cUWUMU]Q \`Q aZ`^ MaQd
^vWQO_UZYYv []vOvPQXXQY_&



,-,-
6<4C=GE8 %- 2 CEqC4E4G=BA 7H ?4I4;8
"78@4EE4;8 7H CEB;E4@@8#

FKFGp@8 78 64C46=G8 I4E=45?8 4HGB@4G=DH8

L_dbU \QfU(\Y^WU  Ucd oaeY`o T�e^ chcdp]U TU TodUSdY_^ TU 
SQ`QSYdo fQbYQR\U)

B_bcaeU f_ec ]UddUi U^fYb_^ \Q ]_YdYo _e ]_Y^c TU aeQ^!
dYdo TU \Y^WU `Qb bQ``_bd l \Q SQ`QSYdo ]QgY]Q\U TU f_dbU
\QfU(\Y^WU ' \Q `b_WbQ]]QdY_^ fQ V_^SdY_^^Ub TU ]Q^YpbU l
oS_^_]YcUb \U dU]`c TU \QfQWU' \Q S_^c_]]QdY_^ T�UQe Ud 
T�o^UbWYU TQ^c SUbdQY^c `b_WbQ]]Uc) ;Q^c SUc S_^TYdY_^c' 
\U `b_WbQ]]U aeU f_ec QfUi To�^Y `Ued cU dUb]Y^Ub TQ^c
e^ To\QY `\ec S_ebd)
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)% 9ZYO_UZY M`cUWUMU]Q 7v[M]_ PURRv]v

BQ V_^SdY_^ To`Qbd TYVVobo `Ub]Ud TU bUdQbTUb
\U To]QbbQWU Te \QfU(\Y^WU QfUS e^ To\QY TU .'
1' 4 _e ,-X)

CZ`] `_UWU^Q] WM RZYO_UZY Pv[M]_ PURRv]v2

,% 9X_YccUi e^ `b_WbQ]]U 5 \U f_hQ^d \QfQWU' bY^nQWU _e
Ucc_bQWU $ceYfQ^d \U `b_WbQ]]U SX_YcY% S\YW^_dU

-% Io\USdY_^^Ui \Q TeboU TU To`Qbd TYVVobo U^ Q``ehQ^d ceb \Q
d_eSXU To`Qbd TYVVobo , V_Yc $`_eb .X%' - V_Yc $`_eb 1X%' . V_Yc $`_eb
4X% Ud / V_Yc $`_eb ,-X%) BU f_hQ^d co\USdY_^^o ~.' 1' 4 _e ,-X�
TUfYU^d �gU)
.% 7``ehUi ceb \Q d_eSXU To`Qbd*`QecU `_eb To]QbbUb \U S_]`dU
l bUR_ebc Te To`Qbd TYVVobo) BU f_hQ^d TU \�XUebU co\USdY_^^oU 
S\YW^_dUbQ / V_Yc' Y^TYaeQ^d aeU \U To`Qbd TYVVobo Q RYU^ odo `bYc U^
S_]`dU)

HY OZY^QUW5 7`bpc Qf_Yb Q``ehUb ceb \Q d_eSXU To`Qbd*`QecU' cY
f_ec f_e\Ui U]`qSXUb aeU aeU\ae�e^ Q^^e\U \U To`Qbd TYVVobo 
U^ Q``ehQ^d ceb SUddU d_eSXU' ]UddUi \Q ~coSebYdo U^VQ^d�
U^ Q``ehQ^d cY]e\dQ^o]U^d ceb \Uc - d_eSXUc TU V_^SdY_^c
ce``\o]U^dQYbUc Y^TYaeoU `Qb e^U S\UV) BUc - f_hQ^dc TU SUc
d_eSXUc S\YW^_dUb_^d / V_Yc Y^TYaeQ^d aeU \Q coSebYdo U^VQ^d
Ucd fUbb_eY\\oU) 7Y^cY' f_dbU \QfU(\Y^WU cUbQ `b_doWo TU d_edU
]Q^Y`e\QdY_^ ]Q\U^S_^dbUecU) GeQ^T \U `b_WbQ]]U cUbQ
dUb]Y^o' Y\ cUbQ ^oSUccQYbU TU bo(Q``ehUb ceb SUc - d_eSXUc `_eb
Q^^e\Ub \Q coSebYdo U^VQ^d $7ddU^dY_^' \U VQYd TU ]UddbU \Q ]Q^UddU
`b_WbQ]]U ceb ~+� ^�Q^^e\UbQ `Qc \Q coSebYdo U^VQ^d%)
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<^ co\USdY_^^Q^d \U To`Qbd TYVVobo' cY f_ec
QfUi `Qcco \�XUebU aeU f_ec f_e\YUi SX_YcYb' 
S_^dY^eUi l Q``ehUb `\ecYUebc V_Yc ceb
\Q d_eSXU `_eb co\USdY_^^Ub TU ^_efUQe
\�XUebU SX_YcYU)

IY f_ec c_eXQYdUi Q^^e\Ub \U To`Qbd TYVVobo'
Y\ ceV�d TU ]UddbU \Q ]Q^UddU `b_WbQ]]U
ceb ~+�) <^ceYdU' co\USdY_^^Ub l ^_efUQe
\U `b_WbQ]]U SX_YcY Ud Q``ehUb ceb \Q
d_eSXU To`Qbd*`QecU' Q�^ TU To]QbbUb \U
`b_WbQ]]U cQ^c To`Qbd TYVVobo)

Jbpc Y]`_bdQ^d 5 `_eb To]QbbUb \Q V_^SdY_^
To`Qbd TYVVobo' f_ec TUfUi Q``ehUb ceb \Q
d_eSXU To`Qbd*`QecU $\U f_hQ^d TU \�XUebU 
SX_YcY S\YW^_dUbQ / V_Yc' Y^TYaeQ^d aeU \U
To`Qbd TYVVobo Q RYU^ odo `bYc U^ S_]`dU%)
4__QY_UZY 2 _MY_ \`Q WQ []ZS]MXXQ PQ
=2G286 ?T2FC2 A2D 5L>2CCL# =6 9F3=@E ?6
^Q]M [M^ aQ]]Z`UWWv&
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*% FvWQO_UZY PQ WM aU_Q^^Q PfQ^^Z]MSQ

L_ec `_efUi co\USdY_^^Ui \Q fYdUccU
T�Ucc_bQWU TocYbo $f_Yb dQR\UQe TUc 
`b_WbQ]]Uc% QfUS SUddU d_eSXU)

L_ec QfUi \U SX_Yg U^dbU QY^cY aeU \Q `_ccYRY\Ydo
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4GG8AG=BA 2
/6D U=EC6D 56D C@3;?6ED 5T2CC;GL6 5T62F
[Q`aQY_ w_]Q NZ`OTv^ [M] WfQM` OZY_MXUYvQ
P` ]ZNUYQ_ Z` WQ XMY\`Q PfQY_]Q_UQY&
+T2FEC6 A2CE# 46=2 A6FE AC@G@BF6C 2FDD; =2
5L764EF@D;EL 56 =TL=64EC@G2??6# BF; A6FE
[]ZaZ\`Q] PQ^ R`U_Q^ PfQM` QY OZY_UY` PMY^
aZ_]Q XMOTUYQ&

?Q^ [MYYQ^ \`U ]v^`W_QY_ PQ OQ^ ]MU^ZY^ YQ
^ZY_ [M^ OZ`aQ]_Q^ [M] WM SM]MY_UQ&
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BU �\dbU TU `_]`U `b_\_^WU \Q TeboU TU fYU
TU f_dbU `_]`U TU fYTQ^WU) @\ U]`qSXU \Uc
`U\eSXUc TU `o^odbUb TQ^c \Q `_]`U) @\ Ucd
bUS_]]Q^To TU ^Udd_hUb \U �\dbU TU `_]`U d_ec
\Uc - l . ]_Yc)
F_eb ^Udd_hUb \U �\dbU TU `_]`U 5

y F_eb _efbYb \U S_efUbS\U TU \Q `_]`U' f_ec
`_efUi edY\YcUb e^U `YpSU U^ `\QcdYaeU
_e \Q `\QaeU TU [Yd \UccYfU \YaeYTU )

y <^V_^SUi \oWpbU]U^d \U `YpSU U^ `\QcdYaeU
TQ^c \�U^S_SXU ce`obYUebU Te S_efUbS\U U^ 
`\QcdYaeU' Ud VQYdUc e^U \oWpbU b_dQdY_^ `_eb
_efbYb \U S_efUbS\U)

y 7fQ^d TU TofYccUb \U S_efUbS\U Te �\dbU' `\QSUi
e^ boSY`YU^d l \�QfQ^d $TUfQ^d \U db_e \QYcco Q`bpc 
Qf_Yb U^\Ufo \U S_efUbS\U TU `_]`U% Q�^ TU
\QYccUb c�oS_e\Ub \�UQe bocYTeU\\U Te \QfU(\Y^WU )

y ;ofYccUi \U S_efUbS\U Te �\dbU U^ \U d_eb^Q^d
TQ^c \U cU^c Y^fUbcU TUc QYWeY\\Uc T�e^U ]_^dbU 
Ud fYTQ^WUi \�UQe) 

HU]QbaeU 5 @\ `Ued qdbU ^oSUccQYbU TU fYTUb \U
boSY`YU^d TU S_\\USdU T�UQe l `\ecYUebc bU`bYcUc 
U^ V_^SdY_^ TU \Q aeQ^dYdo T�UQe S_^dU^eU TQ^c 
\U \QfU(\Y^WU )

$&% BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d
fQbYUb U^ V_^SdY_^ Te `b_TeYd QSXUdo)
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y <\Y]Y^Ui \Uc Y]`ebUdoc ceb \U �\dbU QfUS e^U
Rb_ccU)

y LobY�Ui ]Q^eU\\U]U^d \Q b_dQdY_^ TU \Q `_]`U

y 7`bpc Qf_Yb ^Udd_ho \Q `_]`U' bUfYccUi \U �\!
dbU U^ d_eb^Q^d TQ^c \U cU^c TUc QYWeY\\Uc T�e^U 
]_^dbU) @\ Ucd Y]`_bdQ^d TU RYU^ bUfYccUb \U �\dbU
`_eb ofYdUb d_ed bYcaeU TU VeYdU))

y B_bc TU \Q bU]YcU U^ `\QSU Te S_efUbS\U TU \Q
`_]`U' QccebUi(f_ec aeU \Uc `YpSUc TU \Q VQSU
Y^dUb^U Te S_efUbS\U S_bbUc`_^TU^d Qeg db_ec ceb
\U Sudo Te `Q^^UQe QfQ^d)

y L_ec `_efUi ]_^dUb l ^_efUQe \U S_efUbS\U TU
\Q `_]`U TQ^c \U cU^c Y^fUbcU TU \Q To`_cU)

EU^\`Q PQ N]xW`]Q !
?MU^^Qd ]QR]ZUPU] WfQM` s WfUY_v]UQ`] PQ WM
A@>A6 2G2?E =6 ?6EE@I286%
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BUc \UccYfUc `UefU^d l \Q \_^WeU V_b]Ub TUc To`udc TQ^c f_dbU RQS
l `b_TeYdc _e \U ce``_bd Te RQS l `b_TeYdc) F_eb ^Udd_hUb \Uc To`udc'
bUdYbUi TU dU]`c l QedbU \U RQS l `b_TeYdc Ud ^Udd_hUi(\U l \�QYTU 
T�e^U fYUY\\U Rb_ccU l TU^dc Ud l \�UQe S_ebQ^dU) F_eb bUdYbUb f_dbU RQS 
l `b_TeYdc

y JYbUi \U dYb_Yb l \UccYfU Zecae�l \Q RedoU)

y 7``ehUi l \�U^Tb_Yd Y^TYaeo `Qb \Q �pSXU $TUccY^c SY(TUcc_ec% Ud 
dYbUi l ^_efUQe \U dYb_Yb `_eb \�U^\UfUb S_]`\pdU]U^d%)

DUdd_hUi(\U l WbQ^TU T�UQe Ud l \�QYTU T�e^U Rb_ccU l TU^dc ecQWoU) 
<^\UfUi \U cY`X_^ TU \�Qcc_e`\YccQ^d Ud ^Udd_hUi c_YW^UecU]U^d \Uc 
bocYTec T�Qcc_e`\YccQ^d) DUdd_hUi Ud bU]UddUi \U cY`X_^ U^ `\QSU Ud 
fobY�Ui ae�Y\ Ucd RYU^ U^ `\QSU

y <^\UfUi \�UgSoTU^d TU `b_TeYd bUcdo l \�Y^dobYUeb Te S_]`QbdY]U^d' 
Q�^ ae�Y\ ^U d_]RU `Qc l \�Y^dobYUeb TU f_dbU ]QSXY^U

y 7`bpc Qf_Yb coSXo c_YW^UecU]U^d \U dYb_Yb' bU]UddUi(\U U^ `\QSU TU
\Q ]q]U ]Q^YpbU aeU f_ec \�QfUi U^\Ufo `boSoTU]]U^d

y DU \QfUi `Qc f_dbU dYb_Yb l \UccYfU TQ^c \U \QfU(fQYccU\\U)

$&% BUc c`oSY�SQdY_^c TU \Q ]QSXY^U `UefU^d fQbYUb U^ V_^SdY_^ Te
`b_TeYd QSXUdo)
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6M]Z^^Q]UQ

7`bpc Qf_Yb ToRbQ^SXUb \Q ]QSXY^U U^ U^\UfQ^d
\Q `bYcU TU S_ebQ^d' ^Udd_hUi \Q cebVQSU UgdobYUebU
TU \Q SQbb_ccUbYU TU f_dbU ]QSXY^U l \�UQe dYpTU 
QTTYdY_^^oU T�e^ `b_TeYd TU ^Udd_hQWU $^_^ 
QRbQcYV%) 7`bpc bY^nQWU l \�UQe `b_`bU' UccehUi 
QfUS e^ SXYVV_^ T_eg Ud cUS)

GMXNZ`]

DU \QYccUi `Qc TU `YpSUc ]odQ\\YaeUc dU\\Uc aeU
TUc QYWeY\\Uc' TUc QWbQVUc _e TUc `YpSUc TU
]_^^QYU l \�Y^dobYUeb TU \Q ]QSXY^U) 9Uc `YpSUc 
U^dbQs^U^d \Q V_b]QdY_^ TU dQSXUc TU b_eY\\U
TQ^c \U dQ]R_eb) F_eb o\Y]Y^Ub SUc dQSXUc TU
b_eY\\U' edY\YcUi e^ `b_TeYd cQ^c SX\_bU Ud ceYfUi
\Uc Y^cdbeSdY_^c Te VQRbYSQ^d TU SU `b_TeYd) DU
^Udd_hUi ZQ]QYc \Uc dQSXUc TU b_eY\\U U^ edY\YcQ^d TUc o`_^WUc
QRbQcYfUc _e TUc _RZUdc beWeUeg cY]Y\QYbUc)



.0

J_edUc \Uc bo`QbQdY_^c T_YfU^d qdbU UVVUSdeoUc `Qb e^ cUbfYSU
Q`bpc(fU^dU QWboo) IY e^U bo`QbQdY_^ c�QfpbU ^oSUccQYbU _e 
cY f_ec ^�qdUc `Qc U^ ]UcebU TU bU]oTYUb Qe `b_R\p]U l 
\�QYTU TUc Y^V_b]QdY_^c SY(TUcc_ec 5
� ;oRbQ^SXUi \Q `bYcU o\USdbYaeU TU \Q ]QSXY^U)
� =Ub]Ui \U b_RY^Ud T�QbbYfoU T�UQe)
� 9_^dQSdUi \U cUbfYSU Q`bpc(fU^dU QWboo \U `\ec `b_SXU)

$&% L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU 
]QSXY^U)

6<4C=GE8 %0 2 7qC4AA4;8

7q94=??4A68

L_dbU \QfU(\Y^WU ^U
To]QbbU `Qc)

L_dbU \QfU(\Y^WU ^U
cU bU]`\Yd `Qc T�UQe 
T�UQe)

<\\U ^�Uc `Qc RbQ^SXoU 8bQ^SXUi f_dbU \QfU(\Y^WU

HU]`\QSUi \Uc VecYR\Uc

LobY�Ui \�Q\Y]U^dQdY_^ 
2,*3,41
7``ehUi ceb \Q d_eSXU
;o`Qbd * FQecU)
F_cYdY_^^Ui \U co\USdUeb
TU `b_WbQ]]U ceb \U `b_!
WbQ]]U TU f_dbU SX_Yg)

=Ub]Ui \\U XeR\_d
TU f_dbU \QfU(\Y^WU

EefbUi f_dbU b_RY^Ud)

LobY�Ui \U dehQe T�QbbYfoU 
T�UQe)

DUdd_hUi \Uc �\dbUc Te
dehQe T�QbbYfoU T�UQe) $&%

DUdd_hUi \Uc �\dbUc Te
bQSS_bT T�QbbYfoU
T�UQe) $&%

=Ub]Ui S_bbUSdU]U^d
\Q `_bdU) L_ec TUfUi
U^dU^TbU e^ S\YS)

BUc VecYR\Uc c_^d
ToVUSdeUeg)
@\ h Q e^U `Q^^U TU
S_ebQ^d
J_eSXU ;o`Qbd*FQecU
^�Ucd `Qc U^S\U^SXo

BU co\USdUeb TU `b_!
WbQ]]U Ucd `_cYdY_^^o
ceb ~+�

\U XeR\_d TU f_dbU \QfU(
\Y^WU Ucd ]Q\ VUb]oU)

BU b_RY^Ud T�QbbYfoU 
T�UQe Ucd VUb]o)

BU dehQe T�QbbYfoU T�UQe 
Ucd `\Yo)

JehQe T�QbbYfoU 
T�UQe R_eSXo)

BUc �\dbUc Te bQSS_bT
T�QbbYfoU T�UQe c_^d
R_eSXoc)

BU XeR\_d Ucd ]Q\ VUb]o

qI8AGH8??8
64HF8

7qC4AA4;8
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$&% L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU 
]QSXY^U)
$&&% L_Yb \U SXQ`YdbU ceb \�Y^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

L_dbU \QfU(\Y^WU ^U
fYTQ^WU `Qc

L_dbU \QfU(\Y^WU
fYRbU)

BU dehQe TU fYTQ^WU Ucd
R_eSXo _e `\Yo)

LobY�Ui \U dehQe TU
fYTQ^WU)

BU �\dbU TU `_]`U
Ucd R_eSXo)

BU \Y^WU Ucd ]Q\ bo`QbdY
l \�Y^dobYUeb Te dQ]R_eb)

Ho`QbdYccUi S_b!
bUSdU]U^d \U \Y^WU l
\�Y^dobYUeb Te dQ]R_eb

BUc `YUTc Te \QfU(
\Y^WU  ^�_^d `Qc odo 
boW\oc)

HoW\Ui \Uc `YUTc TU
f_dbU \QfU(\Y^WU ) $&&%

BUc fYc TU RbYTQWU ^U
c_^d `Qc bUdYboUc)

HUdYbUi \Uc fYc TU
RbYTQWU) $&&%

FQc QccUi TU \Y^WU TQ^c
\U dQ]R_eb

9U\Q ^�U]`qSXU 
`Qc \U \QfU(\Y^WU TU
V_^SdY_^^Ub)

K^U aeQ^dYdo
UgSUccYfU TU \Y^WU Q
odo SXQbWoU TQ^c \U
dQ]R_eb _e \U \Y^WU
Ucd ]Q\ bo`QbdY

DU To`QccUi
`Qc \Q aeQ^dYdo
bUS_]]Q^ToU TU
\Y^WU Ud bo`QbdYccUi
S_bbUSdU]U^d
\U \Y^WU TQ^c \U
dQ]R_eb

BU \QfU(\Y^WU d_eSXU
e^ _RZUd Teb

BU BQfU(\Y^WU Ucd
`_co ceb e^ c_\ c_e`\U
$WU^bU `\Q^SXUb R_Yc%

<fYdUi aeU \U \QfU(
\Y^WU ^U d_eSXU e^
]eb _e TUc ]UeR\Uc)

BU BQfU(\Y^WU Q RUc_Y^
T�e^ c_\ bYWYTU aeQ^T 
Y\ Ucd U^ `_cYdY_^
Ucc_bQWU) 9XQ^WUb \U
BQfU(\Y^WU TU `\QSU' _e
bU^V_bSUb \Q bYWYTYdo Te
c_\

DUdd_hUi \U �\dbU TU
fYTQ^WU) $&%

7q94=??4A68 qI8AGH8??8
64HF8
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=_b]QdY_^ UgSUccYfU TU
]_eccU TQ^c \U RQS l
`b_TeYdc)

L_ec QfUi edY\Yco
db_` TU \UccYfU)

7``ehUi ceb \Q d_eSXU
To`Qbd*`QecU) F_eb
QbbqdUb \Q V_b]QdY_^
TU ]_eccU' TY\eUi
e^U SeY\\pbU l c_e`U
T�Qcc_e`\YccQ^d TQ^c � 
\YdbU T�UQe Ud fUbcUi \U 
]o\Q^WU TQ^c \U RQS l
`b_TeYdc) 7ddU^TUi 0 l ,+
]Y^edUc Ud Q``ehUi ceb
\Q d_eSXU To`Qbd*`QecU)
LUY\\Ui l edY\YcUb \Q aeQ^!

dYdo Q``b_`bYoU TU \UccYfU
\_bc Te `b_SXQY^ \QfQWU)

KdY\YcUi \Uc \UccYfUc
VQRbYaeoUc e^YaeU]U^d
`_eb TUc \QfU(\Y^WUc
Qed_]QdYaeUc)

L_ec ^�QfUi `Qc edY\Yco 
\Q \UccYfU aeY S_^fYU^d)

L_dbU \Y^WU Ucd db_` cQ\U
`_eb \U `b_WbQ]]U aeU
f_ec QfUi co\USdY_^^o)

Io\USdY_^^Ui \U
`b_WbQ]]U Q``b_`bYo
`Qb bQ``_bd Qe TUWbo TU
cQ\Udo TU f_dbU \Y^WU)
$L_Yb \U dQR\UQe TUc
`b_WbQ]]Uc%

7ZecdUi \Q aeQ^dYdo TU
\UccYfU U^ V_^SdY_^ TU \Q
aeQ^dYdo Ud Te TUWbo TU
cQ\Udo TU f_dbU \Y^WU)

BQ aeQ^dYdo TU
TodUbWU^d edY\YcoU

GeQ^dYdo TU \Y^WU
ce`obYUebU l \Q
SQ`QSYdo ]QgY]e]
`\QSoU TQ^c f_dbU
dQ]R_eb)

DU To`QccUi `Qc \Q
SQ`QSYdo TU SXQbWU
]QgY]Q\U Y^TYaeoU ceb
SXQaeU `b_WbQ]]U

BUc boce\dQdc TU
\QfQWU ^U c_^d `Qc
cQdYcVQYcQ^dc)

7q94=??4A68 qI8AGH8??8
64HF8
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$&&% L_Yb \U SXQ`YdbU ceb \�Y^cdQ\\QdY_^ TU f_dbU ]QSXY^U)

BUc boce\dQdc TU
\QfQWU ^U c_^d `Qc
cQdYcVQYcQ^dc)

BQ ]QSXY^U fYTQ^WU
\�UQe Qe Veb Ud l 
]UcebU ae�U\\U cU 
bU]`\Yd

L_ec ^U f_hUi `Qc
T�UQe TQ^c \U dQ]R_eb 
TebQ^d \U \QfQWU)

BU \Y^WU `bocU^dU TUc
bocYTec TU \UccYfU)

BU \Y^WU `bocU^dU
TUc dQSXUc WbYcUc

L_dbU UQe Ucd `Ued(
qdbU db_` TebU $db_`
SQ\SQYbU%

BU \Y^WU Ucd ]Q\ bo`QbdY
TQ^c \U dQ]R_eb)

B�Ugdbo]Ydo Te dehQe TU 
fYTQ^WU Ucd db_` RQccU
`Qb bQ``_bd Qe \QfU(
\Y^WU )

9U ^�Ucd `Qc e^U 
`Q^^U) B�UQe cU db_efU 
TQ^c \Q `QbdYU Y^Vo!

bYUebU Te dQ]R_eb)

BUc bocYTec TU SUb!
dQY^c TodUbWU^dc ^_^
TYcc_ec TQ^c \�UQe 
`UefU^d QTXobUb Qe
\Y^WU Ud V_b]Ub TUc
dQSXUc R\Q^SXUc)

9Uc dQSXUc `Ue!

fU^d qdbU TeUc l TU
\�XeY\U' TU \Q Sbp]U 
_e TU \Q `_]]QTU)

7ZecdUi \Q aeQ^dYdo TU
\UccYfU U^ V_^SdY_^ TUc
Y^cdbeSdY_^c Te `b_TeS!

dUeb TU \UccYfU)

Ho`QbdYccUi
S_bbUSdU]U^d \U \Y^WU
TQ^c \U dQ]R_eb

F\QSUi \U dehQe TU
fYTQ^WU l e^U XQedUeb
Q``b_`bYoU) $&&%

F_cYdY_^^Ub \U co\USdUeb
TU `b_WbQ]]U ceb ~HY^!

nQWU� Ud To]QbbUi e^ bY^!

nQWU ce``\o]U^dQYbU' _e
o\Y]Y^Ui \Uc dQSXUc Q`bpc
coSXQWU l \�QYTU T�e^U 
Rb_ccU) CUddUi ]_Y^c TU
\UccYfU \Q `b_SXQY^U V_Yc)

B_bc Te `b_SXQY^ \Qf!

QWU' edY\YcUi \Q aeQ^dYdo
]QgY]Q\U TU \UccYfU
]U^dY_^^oU `Qb \U VQRbY!
SQ^d TU TodUbWU^d)
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B�Ucc_bQWU ^U To!

]QbbU `Qc _e To]QbbU
dQbTYfU]U^d)

9U ^�Ucd `Qc e^U `Q^^U) 
BU chcdp]U TU S_^dbu\U
TU \Q bo`QbdYdY_^ TU
SXQbWU Ucd `Ued(qdbU U^
S_ebc)
7ddU^dY_^' c�Y\ ^�h Q `Qc 
QccUi TU \Y^WU TQ^c
\U dQ]R_eb' \�Ucc_bQWU 
^U V_^SdY_^^UbQ `Qc
$UgU]`\U' QfUS , cUe\U
cUbfYUddU%' SQb \U \Y^WU
T_Yd QRc_\e]U^d cU
bo`QbdYb ceb \�U^cU]R\U 
Te dQ]R_eb `_eb ae�Y\ h 
QYd e^ R_^ oaeY\YRbQWU Ud
aeU \�Ucc_bQWU `eYccU 
To]QbbUb $chcdp]U Q^dY(
RQ\_ebT%)

BU chcdp]U TU S_^dbu\U
TU \Q bo`QbdYdY_^ TU
SXQbWU `b_SoTUbQ l e^U
bo`QbdYdY_^ `\ec oaeY\YRboU
TU f_dbU \Y^WU) ;pc aeU
\Q bo`QbdYdY_^ cUbQ UVVUS!

deoU' \�Ucc_bQWU To]Qb!
bUbQ) B_bc Te `b_SXQY^
\QfQWU' fUY\\Ui l RYU^
bo`QbdYb f_dbU \Y^WU TQ^c
\Q ]QSXY^U Ud l ]UddbU
e^U SUbdQY^U aeQ^dYdo
TQ^c \U dQ]R_eb)
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64HF8
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L_dbU \QfU(\Y^WU Ucd oaeY`oU TU chcdp]Uc TU S_^dbu\U `Ub!
]Q^U^d Te `b_SUccec TU \QfQWU) <^ SQc TU `Q^^U' f_ec
cUbUi QfUbdY `Qb \Uc Y^TYSQdY_^c SY(TUcc_ec

$&% L_Yb \U SXQ`YdbU ceb \�U^dbUdYU^ Ud \U ^Udd_hQWU TU f_dbU 
]QSXY^U)

6<4C=GE8 %1 26B78F C4AA8F
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