
WDLT7512



D@>>3<C7
3G3?E 6WFE<=<D7C G@EC7 >35;<?7 -

} @cbWh]cbbYaYbh UXUdhu 2

} ;jYfh]ggYaYbhg [ubufUil 3

} =cbg][bYg XY guWif]hu 6

  *K]geiY X�uW\UiXifYg,Vf{`ifYg 6

* K]geiY XY XuWvg X{ r ibY u`YWhfcWih]cb .-

  * K]geiY X�Yld`cg]cb  ./

  * K]geiY X�]bWYbX]Y  ./

* K]geiY XY W\ihY Yh XY V`YggifYg .1

* LuWif]hu YbZUbhg .2

7>43==397 NT 7?G<C@??7>7?E ).

a LYbg]V]`]gUh]cb r `%Ybj]fcbbYaYbh Yh XudcgY XYg j]Yil gvW\Y*`]b[Y Yh `UjY*`]b[Y

  * KYhfU]h XYg aUhuf]Uil X�YaVU``U[Y .3

  * F]gY Ui fYVih X�ib j]Y]` UddUfY]` .3

<?8@C>3E<@?D DFC =7D a5@?@><7D )/

3A7C_F 67 =W3AA3C7<= )0

} LduW]Z]WUh]cbg hYW\b]eiYg /-

<?DE3==3E<@? 67 =3 >35;<?7 *)

a KYhfU]h XYg j]g XY Vf]XU[Y /0

a IcgY XY `U aUW\]bY Yh fu[`U[Y XYg d]YXg /1

a <fUbW\YaYbh u`YWhf]eiY /2

a KUWWcfXYaYbh XY `�Uff]juY X�YUi /3 

a KUWWcfXYaYbh XY `�ujUWiUh]cb X�YUi /3

A3??73F 67 5@>>3?67 *0

} OiY X�YbgYaV`Y Xi VUW r dfcXi]hg /6

} =cadUfh]aYbhg Xi VUW r dfcXi]hg 0-

} Lu`YWhYif XY dfc[fUaaY 0.



@AaC3E<@? 67 =3G397 +*

a Mf] Xi `]b[Y 0/

} ?ld`]WUh]cb XYg gmaVc`Yg XY `UjU[Y 00

} =\Uf[YaYbh Xi `]b[Y XUbg `U aUW\]bY 01

} =\c]l Xi XuhYf[Ybh Yh W\Uf[YaYbh XUbg `U aUW\]bY 03

} Lu`YWh]cb Xi dfc[fUaaY 05

} @cbWh]cbg Uil]`]U]fYg 06

} LmghvaY XY XuhYWh]cb XY XYa]*W\Uf[Y 1-

} Lu`YWh]cb XY `U hYadufUhifY 1.

} Lu`YWh]cb XY `U j]hYggY X%YggcfU[Y 1/

} Lu`YWh]cb Xi XY[fu XY guW\U[Y 10

} Lu`YWh]cb XY `U XifuY XY guW\U[Y 1/

} Lu`YWh]cb Xi XY[fu XY guW\U[Y 12

} MYadcf]gUhYif 13

} <cihcb >udUfh,IUigY 14

} OYffci]``U[Y YbZUbhg 15

} ;bbi`Uh]cb Xi dfc[fUaaY 16

} @]b Xi dfc[fUaaY 2-

} MUV`YUi XYg dfc[fUaaYg 2.*25

} ?bhfYh]Yb Yh bYhhcmU[Y XY jchfY ;ddUfY]` &UjYfh]ggYaYbh' 26

} ?bhfYh]Yb Yh bYhhcmU[Y XY jchfY ;ddUfY]` &Z]`hfYg X�Uff]juY X�YUi' 3-

} ?bhfYh]Yb Yh bYhhcmU[Y XY jchfY ;ddUfY]` &Z]`hfY XY `U dcadY' 3.*3/

} ?bhfYh]Yb Yh bYhhcmU[Y XY jchfY ;ddUfY]` &h]fc]f r `Ygg]jY' 30

} <ihuY XY f]btU[Y,Wcfdg,hUaVcif 31

} >udUbbU[Y 32

} ;jYfh]ggYaYbh UihcaUh]eiY XY XuZUihg Yh aYgifYg buWYggU]fYg 33

} =cbgY]`g dfUh]eiYg 4.

} >YgWf]dh]cb XY `%uh]eiYhhY ubYf[uh]eiY Yh uWcbca]Y X%ubYf[]Y 43

} CbZcfaUh]cbg gif `U a]gY Ui fYVih 41



&+,

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(



(+,

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(



) +,

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`(



*+,

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"
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@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\MOÙ k 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`U[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 ŜUQ"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 ÙXU_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(



#' +,

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(

1WGSINKRKSY JK QhGQORKSYGYOTS JhKGZ



#(+,

1WGSINKRKSY JK QG [OJGSMK
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
OMZMXU_M`U[Z P[U` m`^Q P|Ma Y[UZ_ .
OY& MUZ_U b[a_ kbU`Q^Qe `[a` ^U_]aQ
PQ _U\T[ZMSQ# [a h aZ PU_\[_U`UR

_\kOUMX UZ_`MXXk _a^ XQ _d_`lYQ
P|kO[aXQYQZ` P|aZ XMbMN[ [a P|aZ
kbUQ^ "UX P[U` m`^Q O[^^QO`QYQZ` RUck

Q` _U`ak h aZQ TMa`Qa^ YMcUYMXQ PQ 2* OY#
s AQ ^MXX[ZSQe VMYMU_ XQ `adMa PQ bUPMZSQ QZ MV[a`MZ` PQ_ X[ZSa!

Qa^_
_a\\XkYQZ`MU^Q_(

s AQ PkbQ^_Qe \M_ X|QMa O[Z`QZaQ PMZ_ XQ `adMa PQ bUPMZSQ PMZ_
aZ
^kOU\UQZ`& aZ _QMa [a aZQ NMUSZ[U^Q(

s Ik^URUQe ]aQ XQ `adMa PQ bUPMZSQ Z|Q_` \M_ \XUk& `[^Pa& kO^M_k [a
k`U^k(

@KRGWVZK / ?[^_ Pa N^MZOTQYQZ` PQ X|QMa& Z|a`UXU_Qe
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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^ ÙYQZ` XQ__UbQ

\[a^ XQ XMbMSQ \^UZOU\MX

7[Y\M^ ÙYQZ` \[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`U[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(
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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_
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?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`UXU_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 ÙR PQ Pk`Q^SQZ` PMZ_ XQ `U^[U^ h Pk`Q^SQZ`&
b[U^ UZ_`^aO Ù[Z_ QZ \MSQ -*("$#

2NTO\ JKX UWTJZOYX QKXXO[OKQX KY OSYWTJZIYOTS JGSX QK HGI
a UWTJZOYX
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� $ # � ) $ # ( �� * , !  �  ' � (

;jUbh XY `UbWYf `Y dfc[fUaaY) jcig
dcijYn U`hYfbUh]jYaYbh W\c]g]f ibY
ZcbWh]cb gidd`uaYbhU]fY+

} ;ddimYn gif `Y Vcihcb XY `U ZcbW*
h]cb Uil]`]U]fY eiY jcig gci\U]hYn
gu`YWh]cbbYf+

} L] `Y gmaVc`Y XY ZcbWh]cb Uil]`]U]fY gif `�UZ�W\U[Y
u`YWhfcb]eiY Ygh U``iau) `U ZcbWh]cb Uil]`]U]fY eiY jcig UjYn
gu`YWh]cbbu Ygh UWh]juY+

} L] `Y gmaVc`Y XY ZcbWh]cb Uil]`]U]fY gif `�UZ�W\U[Y
u`YWhfcb]eiY W`][bchY) `U ZcbWh]cb Uil]`]U]fY eiY jcig UjYn
gu`YWh]cbbu b�Ygh dUg UWh]juY+

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

OchfY aUW\]bY Ygh uei]duY X�ib gmghvaY XY XuhYWh]cb XY 
XYa]*W\Uf[Y+

EcfgeiY jcig aYhhYn Ybj]fcb `U ac]h]u ci ac]bg XY eiUb*
h]hu XY `Ygg]jY dUf fUddcfh r `U WUdUW]hu aUl]aU`Y XY jc*
hfY aUW\]bY) jchfY aUW\]bY jU ZcbWh]cbbYf XY aUb]vfY r
uWcbca]gYf `Y hYadg XY `UjU[Y) `U WcbgcaaUh]cb X�YUi Yh 
X�ubYf[]Y XUbg WYfhU]bg dfc[fUaaYg+ L] `U ZcbWh]cb XYa]*
W\Uf[Y Ygh UWh]juY) `U aUW\]bY dYih hYfa]bYf `Y dfc[fUaaY
eiY jcig UjYn Xu�b] XUbg ib hYadg d`ig Wcifh+
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*' ?]MHFULPO GH MD UHNQ]SDUVSH

Ocig dcijYn gu`YWh]cbbYf `U hYadufUhifY XY
`�YUi XY `UjU[Y [fsWY Ui Vcihcb XY fu[`U[Y 
XY `U hYadufUhifY XY `�YUi XY `UjU[Y+

EcfgeiY jcig gu`YWh]cbbYn ib
bcijYUi dfc[fUaaY) `U hYadufUhifY
aUl]aU`Y XY `�YUi XY `UjU[Y Ygh    
]bX]eiuY gif `�UZ�W\U[Y XY `U    
hYadufUhifY XY `�YUi XY `UjU[Y+

Ocig dcijYn dfc[fYgg]jYaYbh X]a]biYf `U
hYadufUhifY XY `�YUi XY `UjU[Y YbhfY `U hYa*
dufUhifY aUl]aU`Y Yh `Y `UjU[Y r Zfc]X &**'
Yb UddimUbh gif `Y Vcihcb XY fu[`U[Y XY `U
hYadufUhifY XY `�YUi XY `UjU[Y+

L] jcig UjYn fUhu `U hYadufUhifY XY `�YUi XY 
`UjU[Y eiY jcig jci`]Yn) jcig dcijYn fYjYb]f
r `U hYadufUhifY jci`iY Yb UddimUbh Wcb*
h]biY``YaYbh gif `Y Vcihcb XY fu[`U[Y XY `U
hYadufUhifY XY `�YUi XY `UjU[Y+

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

Ocig dcijYn Xu�b]f `U j]hYggY XY
`�YggcfU[Y dcif jchfY `]b[Y Yb ih]`]gUbh
`Y Vcihcb XY fu[`U[Y XY `U j]hYggY XY
fchUh]cb+

EcfgeiY jcig gu`YWh]cbbYn ib bcijYUi
dfc[fUaaY) `U j]hYggY aUl]aU`Y XY fchUh]cb
XY `�YggcfU[Y g�UZ�W\YfU gif `Y dUbbYUi 
X�UZ�W\U[Y+ 

Ocig dcijYn dfc[fYgg]jYaYbh fuXi]fY `U
j]hYggY XY fchUh]cb Yb `U ZU]gUbh VUgWi`Yf YbhfY
`Yg cdh]cbg &**' X�Ubbi`Uh]cb XY `�YggcfU[Y 
Yh `U fchUh]cb aUl]aU`Y XY `�YggcfU[Y Xi 
dfc[fUaaY gu`YWh]cbbu Yb UddimUbh gif `Y
Vcihcb XY fu[`U[Y XY `U j]hYggY XY fchUh]cb+

L] jcig UjYn gUihu `U fchUh]cb X�YggcfU[Y eiY 
jcig gci\U]hYn fu[`Yf) jcig dcijYn VUgWi`Yf
r bcijYUi jYfg `U fchUh]cb Yb aU]bhYbUbh
YbZcbWu `Y Vcihcb XY fu[`U[Y XY `U j]hYggY+

$11.0'+)

MUV`YUi 7 >ifuYg XY guW\U[Y fYWcaaUbXuYg Yb ZcbWh]cb XY `U eiUbh]hu XY
W\Uf[Y

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

8CNA>M") � � =

8CNA>M"* = � �

8CNA>M"+ = � �

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 ;ddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y dcif gu`YWh]cbbYf
`Y XY[fu XY guW\U[Y XY jchfY W\c]l+

a EcfgeiY jcig UddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y) `Yg
gmaVc`Yg

b]jYUi . � �) b]jYUi / X Y ) b]jYUi 0 � � g�UZ�W\Ybh r `�uWfUb+

} G]jYUi . � � 7KYWcaaUbXu dcif `Y `]b[Y ei] gYfU fYdUggu 
UjUbh igU[Y+ L] jcig jci`Yn gu`YWh]cbbYf `�cdh]cb XY 

guW\U[Y � � ) UddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y 
^igei�r WY eiY `Y gmaVc`Y � � g�UZ�W\Y+

} G]jYUi / � � 7 KYWcaaUbXu dcif `Y `]b[Y ei] buWYgg]hY ib 
guW\U[Y gif W]bhfY+ L] jcig jci`Yn gu`YWh]cbbYf `�cdh]cb XY 

guW\U[Y � �  UddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y 

^igei�r WY eiY `Y gmaVc`Y � � g�UZ�W\Y+

} G]jYUi 0 � � 7  KYWcaaUbXu dcif `Y `]b[Y ei] gYfU d`]u 
Yh fUb[u XUbg ibY dYbXYf]Y r `U �b Xi dfc[fUaaY+ L] jcig 

jci`Yn gu`YWh]cbbYf `�cdh]cb XY guW\U[Y � � ) UddimYn gif 
`Y Vcihcb XY XY[fu XY guW\U[Y ^igei�r WY eiY `Y gmaVc`Y �

� g�UZ�W\Y+

>HNDSRVH 7 ;dfvg Ujc]f Uddimu gif `Y Vcihcb XY XY[fu XY guW\U[Y)
g] `Y gmaVc`Y XY XY[fu XY guW\U[Y bY W\Ub[Y dUg) WY`U g][b]�Y ei�]` 
b�Yl]ghY UiWibY gu`YWh]cb XY b]jYUi XY guW\U[Y dcif `Y dfc[fUaaY 
gu`YWh]cbbu+



%% +,

?L WPVT WPVMHZ RVH WPUSH MLOJH T^FKH QHOGDOU VOH Q]SLPGH GH UHNQT \
MD fO GV FYFMH GH MDWDJH /
a ;ddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y dcif gu`YWh]cbbYf `U XifuY XY
guW\U[Y XY jchfY W\c]l+

a EcfgeiY jcig UddimYn gif `Y Vcihcb XY XY[fu XY guW\U[Y) `Yg gmaVc`Yg
b]jYUi . � �) b]jYUi / X Y ) b]jYUi 0 � � g�UZ�W\Ybh r `�uWfUb+

L] jcig Wcbh]biYn X�UddimYf) `Yg cdh]cbg XY XifuY &-70-) -73-) ./- a]bihYg' 
g�UZ�W\Ybh+ Ocig dcijYn gu`YWh]cbbYf `U XifuY XY guW\U[Y XY jchfY W\c]l+

KYaUfeiY 7 L] jcig jci`Yn W\c]g]f `U XifuY XY guW\U[Y `cfgeiY `Yg XifuYg
-70-) -73-) ./- a]bihYg bY gcbh dUg UZ�W\uYg) WY`U g][b]�Y eiY WYhhY cdh]cb 
XY guW\U[Y bY dYih dUg whfY ih]`]guY dcif `Y dfc[fUaaY gu`YWh]cbbu+

MUV`YUi 7 >ifuYg XY guW\U[Y fYWcaaUbXuYg Yb ZcbWh]cb XY `U eiUbh]hu XY
W\Uf[Y

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

8CNA>M") � � =

8CNA>M"* = � �

8CNA>M"+ = � �



%&+,

>ifuY Xi XY[fu XY guW\U[Y r gu`YWh]cbbYf

=chcb 0- 3- ./-

=chcb ?Wc 0- 3- ./-

?Wc /-|= 0- 3- ./-

Lmbh\uh]eiY 0- 3- ./-

EU]bY * * *

K]XYUil * * *

K]btU[Y 0- 3- ./-

;bh]U``Yf[]eiY 0- 3- ./-

?ggcfU[Y 0- 3- ./-

LidYf fUd]XY .2� 0- 3- ./-

Jich]X]Yb 3-�,3-| 0- 3- ./-

LuW\U[Y Yb XciWYif 0- 3- ./-

LuW\U[Y Xi Wchcb 0- 3- ./-

EUjU[Y Yh guW\U[Y fUd]XYg * * *

EUjU[Y Yh guW\U[Y Xi Wchcb
0- 3- ./-

?]MHFULPO GV GHJS] GH T]FKDJH /
KYdcfhYn*jcig Ui hUV`YUi XY gu`YWh]cb dcif `Y XY[fu XY guW\U[Y Yh `U

IKHAK;FF?L
LM;MNM >? E;
=;I;=CMq >?
LqE?=MCHG

IKH@CE >?
Lq=B;A?

IKqKqAE;A?
?G NLCG?

GCO?;NQ LqE?=MCHGG;<E?L

=chcb L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / G]jYUi 0

=chcb ?Wc L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / G]jYUi 0

?Wc /-|= L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / *

Lmbh\uh]eiY L
LuW\U[Y Yb

XciWYif
* G]jYUi . G]jYUi / G]jYUi 0

EU]bY GL * * * * *

K]XYUil GL * * * * *

K]btU[Y L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / G]jYUi 0

;bh]U``Yf[]eiY L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / *

?ggcfU[Y L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / G]jYUi 0

LidYf fUd]XY .2� L LuW\U[Y Xi Wchcb * G]jYUi . * *

Jich]X]Yb 3-�,3-| L LuW\U[Y Xi Wchcb * G]jYUi . G]jYUi / *

LuW\U[Y Yb XciWYif L
LuW\U[Y Yb

XciWYif
G]jYUi % G]jYUi $ " 1]jYUi 0

LuW\U[Y Xi Wchcb L LuW\U[Y Xi Wchcb G]jYUi % G]jYUi $ " G]jYUi 0

EUjU[Y Yh guW\U[Y
fUd]XYg

GL LuW\U[Y Xi Wchcb G]jYUi . * * *

EUjU[Y Yh guW\U[Y
Xi Wchcb

L LuW\U[Y Xi Wchcb G]jYUi % G]jYUi . " G]jYUi &

L 7 Lu`YWh]cbbUV`Y GL 7 IUg XY gu`YWh]cb
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-' @HNQPSLTDUHVS

?b ih]`]gUbh WYhhY ZcbWh]cb Uil]`]U]fY)
jcig dcijYn fu[`Yf `�\YifY XY XuVih 
XY jchfY `UjU[Y+ =YhhY \YifY dYih
jUf]Yf X�ibY \YifY r /0 \YifYg+ 

AULMLTDULPO GH MD IPOFULPO DVXLMLDLSH
GV UHNQPSLTDUHVS /

& ;ddimYn ibY Zc]g gif `Y Vcihcb XY hYadcf]gUh]cb+

* ;ddimYn gif `Y Vcihcb XY hYadcf]gUh]cb ^igei%r WY eiY
g%UZ�W\Y `%\YifY r `UeiY``Y jcig gci\U]hYn `UbWYf `%cdufUh]cb 
XY `UjU[Y+

* Icif UWh]jYf `U ZcbWh]cb XY hYadcf]gUh]cb eiY jcig UjYn
gu`YWh]cbbuY XUbg `Y dfc[fUaaY) jcig dcijYn UddimYf
gif ibY hciW\Y XY ZcbWh]cb Uil]`]U]fY XY jchfY W\c]l) r
`�YlWYdh]cb Xi Vcihcb � >udUfh,OY]``Y �+

L] jcig UjYn gUihu `U hYadcf]gUh]cb eiY jcig gci\U]hYn fu*
[`Yf) jcig dcijYn fYhcifbYf r `%\YifY gci\U]huY Yb aU]bhYb*
Ubh `Y Vcihcb XY hYadcf]gUh]cb YbZcbWu+

L] jcig gci\U]hYn Ubbi`Yf `U hYadcf]gUh]cb) jcig XYjYn Ud*
dimYf ibY Zc]g gif `Y Vcihcb XY hYadcf]gUh]cb+ EY gma*
Vc`Y bY W`][bchY d`ig gif `�uWfUb u`YWhfcb]eiY+

Icif YluWihYf `U ZcbWh]cb XY hYadcf]gUh]cb) jchfY aUW\]bY
Xc]h whfY Yb aUfW\Y Yb UddimUbh gif `Y Vcihcb >udUfh,
IUigY+

#5/'02(,**505



%(+,

.'2PVUPO 4]QDSU)=DVTH

?b UddimUbh gif `Y Vcihcb >udUfh,IUigY)
jcig dcijYn `UbWYf `Y dfc[fUaaY eiY jcig
UjYn gu`YWh]cbbu ci gigdYbXfY ib dfc*
[fUaaY Yb Wcifg+ L] jcig VUgWi`Yn jchfY
aUW\]bY Yb acXY OY]``Y) `Y jcmUbh >udUfh,
OY]``Y gif `�uWfUb u`YWhfcb]eiY W`][bchY+

#5/'02"%'31)
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BHSSPVLMMDJH HOIDOUT

Icif uj]hYf X%UZZYWhYf `Y �il XY dfc[fUaaY g] `Yg Vcihcbg 
XY dfc[fUaaY gcbh YbZcbWug ci g] `Y Vcihcb XY dfc[fUaaY
Ygh YbW`YbW\u `cfg X%ibY cdufUh]cb XY `UjU[Y XY jchfY aU*
W\]bY) ib jYffci XY guWif]hu dcif YbZUbhg Ygh X]gdcb]V`Y+
EY jYffci XY guWif]hu dcif YbZUbhg gYfU UWh]ju Yb UddimUbh
Ui awaY acaYbh gif `Yg ZcbWh]cbg Uil]`]U]fYg 0 Yh 1 dYb*
XUbh d`ig XY 0 gYWcbXYg+

B

EY gmaVc`Y ��=E�� W`][bchY gif `%uWfUb u`YWhfcb]eiY `cfgei%]` 
Ygh UWh]ju+
L] ib Vcihcb Ygh YbZcbWu U`cfg eiY `Y jYffci XY guWif]hu
dcif YbZUbhg Ygh UWh]ju) `Y gmaVc`Y �=E� W`][bchY gif `%uWfUb 
u`YWhfcb]eiY+

L] `Y jYffci XY guWif]hu dcif YbZUbhg Ygh YbW`YbW\u Yh ib
dfc[fUaaY Ygh Yb Wcifg X%YluWih]cb) `Y gu`YWhYif XY dfc*
[fUaaY Ygh fu[`u gif `U dcg]h]cb ;GGNE?K Yh ib UihfY
dfc[fUaaY Ygh gu`YWh]cbbu) `Y dfc[fUaaY dfuWuXYaaYbh
gu`YWh]cbbu fYdfYbX `r cz ]` g%uhU]h Uffwhu+

#5/'02(,**505
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1OOVMDULPO G"VO QSPJSDNNH

?L WPVT WPVMHZ DOOVMHS VO QSPJSDNNH HO FPVST /

.* Icg]h]cbbYn `Y gu`YWhYif XY dfc[fUaaY gif `U dcg]h]cb
� ;GGNE?K �+

/* OchfY aUW\]bY UffwhYfU `%cdufUh]cb XY `UjU[Y Yh `Y dfc*
[fUaaY gYfU Ubbi`u+

0* Icif gY XuVUffUggYf XY `%YUi UWWiai`uY XUbg `U aU*
W\]bY) dcg]h]cbbYf `Y gu`YWhYif XY dfc[fUaaY gif b%]adcfhY
eiY` dfc[fUaaY+

1* OchfY aUW\]bY YZZYWhiYfU `%cdufUh]cb X%ujUWiUh]cb buWYg*
gU]fY Yh Ubbi`YfU `Y dfc[fUaaY+

2* Ocig dcijYn aYhhfY Yb aUfW\Y jchfY aUW\]bY Yb gu`YW*
h]cbbUbh ib bcijYUi dfc[fUaaY+



&! +,

=SPJSDNNH GH fOLULPO

OchfY aUW\]bY g%UffwhYfU X%Y``Y*awaY r `U �b Xi dfc[fUaaY 
eiY jcig UjYn gu`YWh]cbbu+

* E�YldfYgg]cb � @CG � jU W`][bchYf gif `%uWfUb u`YWhfcb]eiY+

* Ocig dcijYn cijf]f `U dcfhY XY `%UddUfY]` Yh fYh]fYf `Y `]b[Y+

* EU]ggYn `U dcfhY XY jchfY aUW\]bY cijYfhY dcif dYfaYhhfY
r `U
dUfh]Y ]bhuf]YifY XY jchfY aUW\]bY XY guW\Yf Udfvg Ujc]f
fYh]fu jchfY `]b[Y+

* Icg]h]cbbYn `Y gu`YWhYif XY dfc[fUaaY gif `U dcg]h]cb ;G*
GNE?K+

* >uVfUbW\Yn jchfY UddUfY]`+

* @YfaYn `Y fcV]bYh X%YUi+
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=HMHG 6-|

MYad+ &|=' $1([&5-|*4-|*3-|*2-|*1-|*
0-|*�**�

=UdUW]hu aUl]aU`Y XY `Uj*
U[Y , guW\U[Y &_['

4+- , 2+-

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' .52

MmdY XY `]b[Y , KYaUfeiYg MYlh]`Yg Yb Wchcb Yh Yb
`]b) fug]ghUbhg r `U W\U`Yif+
&Lcig*jwhYaYbhg) XfUdg)
bUddYg XY hUV`Y) &gYfj]YhhYg)
0)2 _[ aUl+'

=HMHG ?=H

MYad+ &|=' $.([* 2-|*1-|* 0-|* �**�

=UdUW]hu aUl]aU`Y XY `Uj*
U[Y , guW\U[Y &_['

4+- , 2+-

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' /-2

MmdY XY `]b[Y , KYaUfeiYg MYlh]`Yg Yb Wchcb Yh Yb
`]b) fug]ghUbhg r `U W\U`Yif+
&Lcig*jwhYaYbhg) XfUdg)
bUddYg XY hUV`Y) &gYfj]YhhYg)
0)2 _[ aUl+'
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E34=73F 67D AC@9C3>>7D
?=H /-|

MYad+ &|=' $*([&�**�

=UdUW]hu aUl]aU`Y XY `Uj*
U[Y , guW\U[Y &_['

0+2 , 0+2

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' .-2

MmdY XY `]b[Y , KYaUfeiYg MYlh]`Yg Yb Wchcb Yh Yb `]b)
`u[vfYaYbh gU`Yg+ &gcig*
jwhYaYbhg) XfUdg) bUddYg XY
hUV`Y) &gYfj]YhhYg) / _[ aUl+'
E]hYf]Y) YhW+'

LRGMBqMCJN?

MYad+ &|=' $.([ & 2-|& 1-[& 0-| * �**�

=UdUW]hu aUl]aU`Y XY `Uj*
U[Y , guW\U[Y &_['

0+2 , 0+2

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' .//

MmdY XY `]b[Y , KYaUfeiYg MYlh]`Yg gmbh\uh]eiYg Yh
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>ifuY Xi dfc[fUaaY &a]b' 22

MmdY XY `]b[Y , KYaUfeiYg OwhYaYbhg Yb `U]bY Yh hYl*
h]`Yg Yb `U]bY au`Ub[uY dcf*
hUbh `%uh]eiYhhY EUjUV`Y Yb
aUW\]bY
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4+- , 2+-

<UW r dfcXi]hg *

>ifuY Xi dfc[fUaaY &a]b' 10

MmdY XY `]b[Y , KYaUfeiYg L] jcig jci`Yn cVhYb]f ib f]b*
tU[Y gidd`uaYbhU]fY Udfvg
`Y `UjU[Y XY jchfY `]b[Y)
jcig dcijYn ih]`]gYf WY dfc*
[fUaaY dcif hcig `Yg hmdYg
XY `]b[Y+
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=UdUW]hu aUl]aU`Y XY
`UjU[Y , guW\U[Y &_['

4+- , 2+-

<UW r dfcXi]hg *

>ifuY Xi dfc[fUaaY
&a]b'

/-

MmdY XY `]b[Y , KY*
aUfeiYg

L] jcig jci`Yn cVhYb]f ib YggcfU[Y gid*
d`uaYbhU]fY Udfvg `Y `UjU[Y XY jchfY `]b[Y)
jcig dcijYn ih]`]gYf WY dfc[fUaaY dcif
hcig `Yg hmdYg XY `]b[Y+

LNI?K K;IC>? .2�

MYad+ &|=' +([* �**�

=UdUW]hu aUl]aU`Y XY
`UjU[Y , guW\U[Y &_['

/+- , /+-

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY
&a]b'

.2

MmdY XY `]b[Y , KY*
aUfeiYg

Ocig dcijYn `UjYf `Yg hYlh]`Yg Yb Wchcb) Yb
`]b) XY Wci`Yif `u[vfYaYbh gU`Yg Yb ac]bg
XY .2 a]bihYg+ KYaUfeiY 7 =caaY `U
duf]cXY XY `UjU[Y Ygh WcifhY) `U eiUbh]hu XY
XuhYf[Ybh Xc]h whfY V]Yb ]bZuf]YifY dUf fUddcfh
Uil UihfYg dfc[fUaaYg XY `UjU[Y+ L]
`%UddUfY]` XuhYWhY ib Xuguei]`]VfY XY W\Uf[Y)
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<UW r dfcXi]hg /

>ifuY Xi dfc*
[fUaaY &a]b'

3-

MmdY XY `]b[Y , KY*
aUfeiYg

E]b[Y Xu`]WUh dcfhUbh `%uh]eiYhhY
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<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' 00

MmdY XY `]b[Y , KYaUfeiYg E]b[Y Yb Wchcb) XY Wci`Yif Yh
Yb `]b dcfhUbh `%uh]eiYhhY UXUdhuY
LuW\U[Y Yb aUW\]bY+
KYaUfeiY 7 OchfY aUW\]bY
XuhYfa]bY `U XifuY Xi
dfc[fUaaY Yb ZcbWh]cb XY `U
eiUbh]hu XY `]b[Y eiY jcig m
XudcgYf+
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MYad+ &|=' 6-*5-*4-*.([*2-|*1-|*0-|*�**�

=UdUW]hu aUl]aU`Y XY `Uj*
U[Y , guW\U[Y &_['

2+- , 2+-

<UW r dfcXi]hg /

>ifuY Xi dfc[fUaaY &a]b' /52

MmdY XY `]b[Y , KYaUfeiYg MYlh]`Yg Yb Wchcb Yh Yb `]b+
&Lcig*jwhYaYbhg) XfUdg)
bUddYg XY hUV`Y) &gYfj]YhhYg)
0)- _[ aUl+'
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>uVfUbW\Yn jchfY aUW\]bY UjUbh
XY WcaaYbWYf `Yg cdufUh]cbg
X�YbhfYh]Yb Yh XY bYhhcmU[Y+

@YfaYn `Y fcV]bYh Ui XuVih XY
`�YbhfYh]Yb Yh Xi bYhhcmU[Y XY 
jchfY aUW\]bY+

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'
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>Yg �`hfYg dYfaYhhUbh X�uj]hYf `�YbhfuY XYg dcigg]vfYg Yh 
XYg giVghUbWYg uhfUb[vfYg XUbg `�YUi XY `U aUW\]bY gcbh 
X]gdcb]V`Yg r `U Zc]g gif `Y Wyhu Xi fcV]bYh Yh gif `Yg Ylhfua]hug
XYg jUbbYg X�YUi `Y `cb[ Xi himUi X�Uff]juY 
X�YUi XY jchfY aUW\]bY+
GYhhcmYn jcg �`hfYg g] jchfY aUW\]bY bY dYih 
d`ig WUdhYf ibY Uff]juY giZ�gUbhY X�YUi aU`[fu 
`�cijYfhifY Xi fcV]bYh X�YUi+
&C` Ygh fYWcaaUbXu XY bYhhcmYf `Y �`hfY XY jchfY 
dcadY ibY Zc]g hcig `Yg / ac]g+'
} >uhUW\Yn `Yg himUil X�Uff]juY X�YUi+

} KYh]fYf `Yg �`hfYg gif `Yg jUbbYg X�Uff]juY X�YUi 
Yb ih]`]gUbh XYg d]bWYg) di]g `Yg bYhhcmYf UjYW ib
d]bWYUi XUbg `�YUi+

} >uacbhYn `Yg �`hfYg gif `Y Wyhu `UhufU` Xi 
fcV]bYh XYg himUil X�Uff]juY X�YUi Yh bYhhcmYn*
`Yg r `U aU]b+

} ;dfvg Ujc]f bYhhcmu `Yg �`hfYg) jcig dcijYn `Yg 
acbhYf XY `U awaY ZUtcb Yb gYbg ]bjYfgY+

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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EY gmghvaY XY �`hfY X]gdcb]V`Y) YadwW\Y `Yg fYghYg XY �`g Xi 
`]b[Y Yh `Yg a]bigWi`Yg aUh]vfYg X�YbhfYf XUbg `U dcadY dYbXUbh 
`�cdufUh]cb X�ujUWiUh]cb X�YUi dUf jchfY aUW\]bY r `U �b Xi 
`UjU[Y U�b XY dfc`cb[Yf `U XifuY XY j]Y XY jchfY dcadY+ C` Ygh 
fYWcaaUbXu XY bYhhcmYf `Y �`hfY XY jchfY dcadY ibY Zc]g hcig 
`Yg / ac]g+ Icif bYhhcmYf `Y �`hfY XY `U dcadY 7

} Icif cijf]f `Y WcijYfW`Y XY `U dcadY) jcig
dcijYn ih]`]gYf `U dY``Y XY `U `Ygg]jY Yb dciXfY
&(' ci `U d`UeiY XY b]jYUi XY `U `Ygg]jY `]ei]XY
gcfhUbh XY jchfY aUW\]bY+

} @]lYn `Y dc]bh �bU` XY `U dUfh]Y Yb d`Ugh]eiY 
XUbg `�uWUfh Xi WcijYfW`Y XY `U dcadY Yh 
dciggYn*`Y+ =YW] dYfaYhhfU X�cijf]f `Y WcijYfW`Y+

} ;jUbh X�cijf]f `Y WcijYfW`Y Xi �`hfY) dcgYn ib 
fuW]d]Ybh r `�UjUbh Xi WcijYfW`Y Xi �`hfY dcif 
YadwW\Yf `Y fYghY X�YUi XUbg `U aUW\]bY XY 
g�uWci`Yf gif `Y gc`+

} >YggYffYn `Y WcijYfW`Y Xi �`hfY XUbg `Y gYbg 
Ubh]\cfU]fY) di]g j]XYn `�YUi+ 

KYaUfeiY 7 C` dYih whfY buWYggU]fY XY j]XYf `Y
fuW]d]Ybh XY Wc``YWhY X�YUi r d`ig]Yifg fYdf]gYg Yb ZcbWh]cb 
XY `U eiUbh]hu X�YUi XUbg `U aUW\]bY+

&(' EYg gduW]�WUh]cbg XY `U aUW\]bY dYijYbh jUf]Yf Yb 
ZcbWh]cb Xi dfcXi]h UW\Yhu+
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} GYhhcmYn `Yg aUhuf]Uil uhfUb[Yfg XUbg `Y �`hfY 
UjYW ibY VfcggY+

} ;dfvg Ujc]f bYhhcmu `Y �`hfY) �lYn gcb WcijYfW`Y 
Yh gYffYn*`Y Yb `Y hcifbUbh XUbg `Y gYbg \cfU]fY+

} Ecfg XY `U ZYfaYhifY Xi WcijYfW`Y XY `U dcadY)
UggifYn*jcig eiY `Yg d]vWYg XY `U ZUWY ]bhYfbY
Xi WcijYfW`Y WcffYgdcbXYbh Uil hfcig gif `Y Wyhu
Xi dUbbYUi UjUbh+

} Ocig dcijYn acbhYf r bcijYUi `Y WcijYfW`Y XY
`U dcadY XUbg `Y gYbg ]bjYfgY XY `U XudcgY+

3EE7?E<@?!
=VLTRVH MeHDV GDOT MD QPNQH QHVU _USH
FKDVGH& DUUHOGHZ RVeHMMH SHISPLGLTTH(
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Ocg `Ygg]jYg dYijYbh XudcgYf XYg fug]Xig XUbg `Y h]fc]f r
`Ygg]jY Yh gcb WcadUfh]aYbh Ui �` Xi hYadg+
Icif bYhhcmYf `Yg fug]Xig Zcfaug) XuacbhYn `Y h]fc]f r `Yg*
g]jY XUbg XYg duf]cXYg dUfh]Wi`]vfYg+ C` Ygh fYWcaaUbXu XY
bYhhcmYf `Y �`hfY XY jchfY dcadY hcig `Yg / ac]g+
Icif u^YWhYf `Y h]fc]f r `Ygg]jY 7

} M]fYn `Y h]fc]f r `Ygg]jY ^igei�Ui Vcih

} =cbh]biYn r h]fYf Yb UddimUbh gif `U gYWh]cb ]bX]eiuY gcig
Xi h]fc]f r `Ygg]jY Yh Wcbh]biYn di]g XughUV]`]gYn `Y h]fc]f r
`Ygg]jY+

} GYhhcmYn*`Y r `�U]XY X�ib d]bWYUi+

} =c``YWhYn `Yg fug]Xig XUbg `Y `c[YaYbh Xi h]fc]f r `Ygg]jY
gUbg `Yg `U]ggYf hcaVYf r `�]bhuf]Yif XY `U aUW\]bY+

} FcbhYn `Y h]fc]f r `Ygg]jY Udfvg `�Ujc]f guW\u UjYW ibY gYf*
j]YhhY ci ib W\]ZZcb gYW+

} GY `UjYn dUg jchfY h]fc]f r `Ygg]jY XUbg `Y `UjY*jU]ggY``Y+

1QQDSHLM QPVS MHTTLWH MLRVLGH #%$

LcfhYn `�UddUfY]` XY b]jYUi XY `Ygg]jY `]ei]XY r XYg �bg XY 
bYhhcmU[Y Yh X�YbhfYh]Yb) WcaaY ]bX]eiu XUbg `�]aU[Y Yh 
bYhhcmYn V]Yb `Yg fug]Xig XY `Ygg]jY+ KYaYhhYn `�UddUfY]` 
r gU d`UWY+ ;ggifYn*jcig XY bY `U]ggYf UiWib fug]Xi r
`�]bhuf]Yif+

&(' EYg gduW]�WUh]cbg XY `U aUW\]bY dYijYbh jUf]Yf Yb ZcbW*
h]cb Xi dfcXi]h UW\Yhu+
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2VU]H GeDSS_U GH G]ELU
>uacbhYn `Y h]fc]f r `Ygg]jY+ >uacbhYn `U VihuY X�Uffwh XY XuV]h 
Yh bYhhcmYn Wcad`vhYaYbh `Yg fug]Xig XY `�Uggcid`]ggUbh+ @]lYn 
r bcijYUi `U VihuY X�Uffwh XY XYV]h Udfvg `�Ujc]f bYhhcmu+ Ouf]*
�Yn ei�Y``Y Ygh �luY WcffYWhYaYbh+

3PSQT

GYhhcmYn `Y Vcxh]Yf YlhYfbY XY jchfY aUW\]bY
r `�YUi h]vXY Yh ib dfcXi]h XY bYhhcmU[Y 
]b]b�UaaUV`Y ei] bY WUigYfU dUg XYg ufU�ifYg 
gif `Y Wcfdg XY jchfY aUW\]bY+ ;dfvg f]btU[Y
UjYW XY `�YUi) guW\Yn*`Y UjYW ib W\]ZZcb Xcil 
Yh gYW+

@DNEPVS

GY `U]ggYn dUg `Yg cV^Yhg auhU``]eiYg hY`g eiY
`Yg U][i]``Yg) `Yg hfcaVcbYg) `Yg d]vWYg XY
acbbU]Y) YhW+ XUbg jchfY aUW\]bY+ =Yg cV^Yhg
ZcfaYbh `Yg hUW\Yg XY fci]``Y XUbg `Y hUaVcif+
Icif bYhhcmYf WYg hUW\Yg XY fci]``Y) ih]`]gYn ib
dfcXi]h XY bYhhcmU[Y gUbg W\`cfY Yh gi]jYn `Yg
]bghfiWh]cbg XYg ZUVf]WUbhg XY `�U[Ybh XY bYhhcmU[Y+ GY ^UaU]g 
ih]`]gYf XY `U]bY X�UW]Yf ci X�UihfYg cV^Yhg Xifg dcif bYhhcmYf `Yg 
hUW\Yg XY fci]``Y+
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G[a`Q_ XQ_ [\k^M Ù[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 MaZUbQMa Pa

^[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 XMbQ XUZSQZ|Q_̀ N^MZOTk((

?Q ^[NUZQ` Q_` RQ^Yk

6 M̂ZOTQe XM \ Û_Q(

Bab^Qe XQ ^[NUZQ`(

CM_P|MXUYQZ`M Ù[Z
kXQÒ Û]aQ

Ik ÛRUQe X|MXUYQZ`M Ù[Z _QÒQa (̂
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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[` Q̂
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 Ù`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 Ù[ZZQYQZ` PQ b[`^Q XMbQ
XUZSQ& YMU_ \Qa` QY\mOTQ^
X|Q__[^MSQ "MZ`U'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(
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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`U`k QcOQ__UbQ PQ
Pk`Q^SQZ` a`UXU_kQ(

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

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

DaMZ`U`k PQ Pk`Q^SQZ`
a ÙXU_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`U`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(
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"$$$$$# 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^ ÙQ UZRk^UQa^Q Pa
`MYN[a (̂
(

?Q_ \M^`UOaXQ_ 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[`U[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^ Ù`U[Z PQ OTM^SQ
"MZ`UNMX[a^P#
\^[OkPQ^M h aZQ
^k\M^ Ù`U[Z \Xa_ k]aUXUN^kQ PQ
b[`^Q XUZSQ( 8l_ ]aQ XM
^k\M^ Ù`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 Ù[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`U[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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OchfY aUW\]bY Ygh uei]duY XYg gmghvaYg WUdUV`Yg XY dfYb*
XfY `Yg dfuWUih]cbg buWYggU]fYg Yh XY jcig UjYfh]f Yb WUg XY
dUbbY r `�U]XY X�Uihc*Wcbhfy`Y Wcbh]bi dYbXUbh `Yg cdufU*
h]cbg XY `UjU[Y+

&(' Oc]f `Y W\Ud]hfY gif `�YbhfYh]Yb Yh `Y bYhhcmU[Y XY jchfY 
aUW\]bY+

EU dcfhY XY jc*
hfY aUW\]bY Ygh
fYghuY cijYfhY

EU dfYgg]cb XY `�YUi 
ci `Y b]jYUi X�YUi r 
`�]bhuf]Yif XY `U aU*
W\]bY Ygh ZU]V`Y+

EU dcadY Ygh XuZYW*
hiYigY ci ib �`hfY XY 
`U dcadY Ygh VciW\u
ci ibY WcbbYl]cb
u`YWhf]eiY XY `U dcadY
Ygh XuZYWhiYigY+

C` m U hfcd X�YUi 
XUbg jchfY aUW\]bY+

GYhhcmYn `Y �`hfY XY `U dcadY+ L] 
`Y dfcV`vaY dYfg]ghY) WcbhUWhYn `Y
gYfj]WY U[fuu `Y d`ig dfcW\Y+ &('

HijfYn jchfY fcV]bYh+ E�YUi Xi fcV]*
bYh dYih whfY WciduY+ L] `Y dfcV`vaY
dYfg]ghY) `�UddUfY]` g�UffwhY UihcaU*
h]eiYaYbh Udfvg ib WYfhU]b hYadg+
>uVfUbW\Yn `�UddUfY]`) ZYfaYn jchfY 
fcV]bYh Yh WcbhUWhYn `Y gYfj]WY U[fuu
`Y d`ig dfcW\Y+

@YfaYn `U dcfhY XY `U aUW\]bY+ L]
jchfY aUW\]bY Wcbh]biY X�]bX]eiYf 
`Y XuZUih) uhY][bYn*`U) XuVfUbW\Yn*
`U Yh WcbhUWhYn ]aauX]UhYaYbh `Y
gYfj]WY U[fuu `Y d`ig dfcW\Y+

5@67 67
A3??7D

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

?-.

?-0

?-/

?-1

EUjU[Y

EUjU[Y

K]bWU[Y

@]b

K]bWU[Y

OchfY aUW\]bY ujUWiY `�YUi+ 
?b WcbZcfa]hu UjYW `�cdufUh]cb 
X�ujUWiUh]cb) uhY][bYn jchfY 
aUW\]bY Yh XuVfUbW\Yn*`U+ @Yf*
aYn jchfY fcV]bYh Yh WcbhUWhYn `Y
gYfj]WY U[fuu `Y d`ig dfcW\Y+

EUjU[Y

K]bWU[Y

@]b

EUjU[Y

K]bWU[Y
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4ROSSRQS KPLRPOSbNS 2 EU ncbY hUW\YhuY Xc]h
X�UVcfX whfY `UjuY UjYW XY `�YUi Zfc]XY) di]g 
YggimuY UjYW XY `U [`mWuf]bY Yh XY `�YUi Yh 
f]bWuY UjYW Xi j]bU][fY au`Ub[u r `�YUi+

3LSDJH GH FKDVTTVSHT / EU hUW\Y Xc]h whfY
ZfchhuY XciWYaYbh gUbg YbXcaaU[Yf `Y
h]ggi) Yh `UjuY Yh f]bWuY UjYW XY `U `Ygg]jY+ L]
Y``Y b�Ygh dUg Yb`YjuY) Y``Y XYjfU]h whfY bYh*
hcmuY r `�U]XY Xi au`Ub[Y cVhYbi Yb U^ci*
hUbh . uW\Y``Y X�U`Wcc` &63�' XUbg / uW\Y``Yg 
X�YUi) di]g `UjYf r `�YUi h]vXY+

@K] HU FDI] / qh]fYn `U ncbY hUW\YhuY XY
jchfY `]b[Y hcih Ui `cb[ XY `�cijYfhifY X�ib 
fuW]d]Ybh) Yh jYfgYn XY `�YUi W\UiXY gY`cb 
`U fug]ghUbWY Xi hmdY XY jchfY `]b[Y+ >Ubg `Y
WUg cz `Y hmdY XY jchfY `]b[Y `Y dYfaYh) `UjYn*
`Y UjYW `�YUi XY ^UjY`+

3KPFPMDU HU FDFDP / ;dfvg Ujc]f hfYadu
jchfY `]b[Y XUbg `�YUi Zfc]XY Yh `Y Zfchhu UjYW 
Xi gUjcb ci ibY `Ygg]jY) `UjYn*`Y r ibY hYa*
dufUhifY r `UeiY``Y `Y hmdY XY h]ggi XY jchfY
`]b[Y dYih fug]ghYf+ L] `U hUW\Y X�\i]`Y Ygh Yb*
WcfY j]g]V`Y) ZfchhYn UjYW XY `�YUi clm[ubuY 
&0#'+
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?DVFH UPNDUH / ;dfvg Ujc]f Zfchhu `Yg giV*
ghUbWYg gvW\Yg gUbg YbXcaaU[Yf jchfY
`]b[Y) hfYadYn*`Y XUbg `�YUi dYbXUbh 0- a]b*
ihYg) di]g ZfchhYn Yh `UjYn UjYW ibY `Ygg]jY+

2PVLMMPO& dVI / ?b`YjYn `Yg fug]Xig XYg
hUW\Yg guW\uYg gif `Y `]b[Y) di]g YggimYn*`Yg
UjYW ib W\]ZZcb Xcil ci ibY udcb[Y hfYaduY
Ui dfuU`UV`Y XUbg XY `�YUi Zfc]XY+ @fchhYn 
UjYW ibY `Ygg]jY) `UjYn UjYW `�YUi XY ^UjY` 
X]`iuY+

@DFKHT GH JSDLTTH HU GeKVLMH / Mcih X�UVcfX) 
Yb`YjYn `Yg fug]Xig+ @fchhYn `U hUW\Y UjYW
XY `U `Ygg]jY Yh `UjYn r `�YUi W\UiXY gUjcb*
bYigY+

9PVUDSGH / ;dd`]eiYn `U [`mWuf]bY gif `U
ncbY hUW\YhuY+ @fchhYn UjYW XY `U `Ygg]jY Yh
`UjYn+ L] `U hUW\Y bY dYih dUg whfY Yb`YjuY)
YggimYn*`U UjYW XY `�U`Wcc`+ &Icif `Yg h]g*
gig gmbh\uh]eiYg Yh XY Wci`Yif) ih]`]gYn ib
au`Ub[Y X�ibY uW\Y``Y X�U`Wcc` Yh / uW\Y``Yg 
X�YUi'



($+,

5@?D7<=D AC3E<BF7D

6SVLUT / qh]fYn `U ncbY hUW\YhuY XY jchfY `]b[Y
hcih Ui `cb[ XY `�cijYfhifY X�ib fuW]d]Ybh) Yh 
jYfgYn XY `�YUi Zfc]XY XYggig+ GY dUg jYfgYf 
XY `�YUi W\UiXY gif `U hUW\Y+ ?ggimYn*`Yg 
UjYW XY `�YUi Zfc]XY Yh Udd`]eiYn XY `U [`mWu*
f]bY+ EU]ggYn fYdcgYf . r / \YifYg) YggimYn*
`Y UjYW eiY`eiYg [cihhYg XY j]bU][fY V`UbW Yh
f]bWYn+

@DFKH GeKHSEH / ?ggimYn `U dUfh]Y hUW\YhuY
UjYW XY `U `Ygg]jY+ L] jchfY hmdY XY `]b[Y Ygh
WcadUh]V`Y r `�YUi XY ^UjY`) `UjYn*`Y UjYW 
`�YUi XY ^UjY`+ MfYadYf jchfY `]b[Y Yb `U]bY 
UjYW `�U`Wcc`+ &Icif `Yg h]ggig XY Wci`Yif) 
ib au`Ub[Y X�ibY uW\Y``Y X�U`Wcc` dif Yh / 
uW\Y``Yg X�YUi'

=HLOUVSH \ KVLMH / EU hUW\Y XYjfU]h whfY
Yb`YjuY Yb Udd`]eiUbh `Y X]`iUbh UjUbh `Y
guW\U[Y+ ?bgi]hY) Y``Y Xc]h whfY bYhhcmuY
UjYW ib XuhYf[Ybh Yh `Uju+

@DFKH GH ES`MVSH / L] jchfY `]b[Y Ygh UXUdhu
r `�YUi XY ^UjY`) jcig dcijYn Yb U^cihYf XUbg 
`�YUi XY `UjU[Y+ Icif `Yg h]ggig XY `U]bY) ib 
W\]ZZcb dfuU`UV`YaYbh hfYadu XUbg `�YUi clm*
[ubuY XYjfU]h whfY dcgu gif `U hUW\Y Yh ]` Xc]h
whfY fYdUggu Udfvg Ujc]f d`UWu ib W\]ZZcb gYW
gif WY h]ggi+ C` Xc]h whfY `Uju Udfvg Ujc]f uhu
f]bWu WcffYWhYaYbh+
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@DFKH GH TDOJ / MfYadYn jchfY `]b[Y XUbg
XY `�YUi Zfc]XY dYbXUbh 0- a]bihYg+ L] `U 
hUW\Y b�Ygh dUg Yb`YjuY) hfYadYn `Y jwhYaYbh 
XUbg ib au`Ub[Y X�YUi Yh X�Uaacb]UeiY &0 
Wi]``vfYg r gcidY X�Uaacb]UeiY XUbg 1 `]hfYg 
X�YUi' dYbXUbh 0- a]bihYg+

3S^NH& JMDFH HU MDLU / MfYadYn jchfY `]b[Y
XUbg XY `�YUi Zfc]XY Yh ZfchhYn `U dUfh]Y hU*
W\YhuY UjYW `U `Ygg]jY+ L] `U hUW\Y b�Ygh 
dUg Yb`YjuY) Udd`]eiYn `�YUi XY ^UjY` XUbg 
`U aYgifY UXUdhuY r jchfY `]b[Y+ &GY dUg
ih]`]gYf X�YUi XY ^UjY` gif `Yg jwhYaYbhg XY 
Wci`Yif+'

9DOFKPO / EYg hUW\Yg gif `Yg aUbW\cbg
Xc]jYbh whfY bYhhcmuYg Xvg eiY dcgg]V`Y+
?``Yg Xc]jYbh whfY `UjuYg UjYW ibY `Ygg]jY
`]ei]XY) buUbac]bg) g] Y``Y b�Ygh dUg Yb`YjuY) 
Y``Y Xc]h whfY bYhhcmuY UjYW XY `�YUi clm[u*
buY &0#'+

5OFSH / LciaYhhYn `U dUfh]Y hUW\YhuY r `�YUi 
WcifUbhY Yh dUh]YbhYn ^igei�r WY eiY `Y �il 
XY `�YUi r YbWfY WYggY+ ?bgi]hY) ZfchhYn*`U 
UjYW XY `�YUi W]hfcbbuY Yh XY `U `Ygg]jY) Yh 
`UjYn*`U Udfvg Ujc]f `U]ggu fYdcgYf dYbXUbh 2
a]bihYg+
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FUfeiY

=`UggY ubYf[u*
h]eiY

=cbgcaaUh]cb
X�ubYf[]Y

OU`Yif Xi Vfi]h
dYbXUbh `Y `UjU[Y

OU`Yif Xi Vfi]h dYb*
XUbh `�YggcfU[Y

=Uhu[cf]Y XY dYfZcfaUbWY XY
`�YggcfU[Y

=UdUW]hu XY `UjU[Y r gYW

=cbgcaaUh]cb
UbbiY``Y X�YUi

FcXv`Y
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EU WcbgcaaUh]cb X�ubYf[]Y Yh X�YUi dYih jUf]Yf Yb ZcbWh]cb 
XY `U dfYgg]cb XY `�YUi) `Y b]jYUi XY WU`WU]fY XY `�YUi) `U 
hYadufUhifY XY `�YUi) `U hYadufUhifY UaV]UbhY) `U eiUbh]hu 
XY `]b[Y) `U gu`YWh]cb XYg ZcbWh]cbg gidd`uaYbhU]fYg) `Yg
�iWhiUh]cbg XY hYbg]cb+ ?``Y dYfaYhhfU XY fuXi]fY `U Wcbgca*
aUh]cb X�ubYf[]Y Yh X�YUi ih]`]guYg dUf `�UddUfY]` UjYW `U 
WUdUW]hu XY `]b[Y dfcdcgu dcif `Y dfc[fUaaY gu`YWh]cbbu)
`UjYn jchfY `]b[Y ac]bg gU`Y ci `Y `]b[Y eich]X]Yb XUbg `Yg
dfc[fUaaYg Wcifhg) YZZYWhiYn `Y bYhhcmU[Y Yh `�YbhfYh]Yb 
XY ZUtcb duf]cX]eiY) ih]`]gYn jchfY UddUfY]` XUbg XYg ]b*
hYfjU``Yg XY hYadg Uddfcdf]ug gduW]�ug dUf `Y Zcifb]ggYif 
X�u`YWhf]W]hu+
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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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