
6^]Vy[PcTda & FyUaXVyaPcTda ( ;dXST 7kdcX[XbPcX^]9F

H?B9+.)GG
H?B9+.)KG



9E % *

ATaRX SkPe^Xa RW^XbX RT _a^SdXc'

6O^^O XY^SMO Nf_^SVS]K^SYX MYX^SOX^ NO] SXPY\WK^SYX] O^ NO] MYX]SQXO] NO ]uM_\S^u
SWZY\^KX^O] MYXMO\XKX^ Vf_^SVS]K^SYX O^ VfOX^\O^SOX NO `Y^\O KZZK\OSV&

@S\O K^^OX^S`OWOX^ MO^^O XY^SMO Nf_^SVS]K^SYX K`KX^ Nf_^SVS]O\ `Y^\O KZZK\OSV O^ VK MYX]O\`O\
ZY_\ MYX]_V^K^SYX _V̂ u\SO_\O&

=R}]T Hg_T )4274E.,=487

4J8FH=GG8A8BH ES][_O NO LVO]]_\O] Q\K`O] Y_ NKXQO\ NO WY\^

F=GEI8 7kt@86HFC6IH=CB ES][_O NfuVOM^\YM_^SYX

=B68B7=8 6`O\^S]]OWOX^ 4 ES][_O N"SXMOXNSO ) WK Ŝh\O] SXsKWWKLVO]
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.&* 6RKXQOWOX^ NO ZY]Ŝ SYX NO VK ZY\^O&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&*(

0 4J4BH 78 6CBH46H8F @8 G8FJ=68 4DFsG&J8BH8'''''''''''''''''''''''''''''''' +*

1 6CBG8=@G DCIF t6CBCA=G8F 78 @ktB8F;=8'''''''''''''''''''''''''''''''''''''''' ++



9E % ,

* 6CBG=;B8G 78 Gt6IF=Ht

*'* 4eTacXbbT\T]cb Vy]yaPdf aT[PcXUb u [P byRdaXcy

@XaT PccT]cXeT\T]c [P _aybT]cT ]^cXRT SkdcX[XbPcX^]
Tc [P R^]bTaeTa _^da d]T R^]bd[cPcX^] d[cyaXTdaT'

A=G8 8B ;4F783 AKSX^OXS\ NuQKQuO] VO]
Y_`O\^_\O] NO `OX^SVK^SYX NKX] V"OXMOSX^O NO V"KZZK\OSV
Y_ NKX] VK ]^\_M^_\O N"OXMK]^\OWOX^&

A=G8 8B ;4F783 BO ZK] _^SVS]O\ NO NS]ZY]S^SP]
WuMKXS[_O] Y_ K_^\O] WYcOX] ZY_\ KMMuVu\O\ VO
Z\YMO]]_] NO NuQS`\KQO K_^\O] [_O MO_b
\OMYWWKXNu] ZK\ VO PKL\SMKX^&

A=G8 8B ;4F783 BO ZK] _^SVS]O\ N"KZZK\OSV]
uVOM^\S[_O] q V"SX^u\SO_\ N_ MYWZK\^SWOX^ NO ]^YMUKQO
NO] NOX\uO]$ q WYSX] [_"SV] XO ]YSOX^ N_ ^cZO
\OMYWWKXNu ZK\ VO PKL\SMKX^&

A=G8 8B ;4F783 BO ZK] OXNYWWKQO\ VO MS\M_S^
NO \uP\SQu\K^SYX&

A=G8 8B ;4F783 @Y\][_O `Y_] ZY]S^SYXXOd
V"KZZK\OSV$ K]]_\Od%`Y_] [_O VO MrLVO N"KVSWOX^K^SYX
X"O]^ ZK] MYSXMu Y_ OXNYWWKQu&

A=G8 8B ;4F783 B"SX]^KVVOd ZK] ZV_]SO_\] Z\S]O]
NO MY_\KX^ ZY\^K^S`O] Y_ KVSWOX^K^SYX] ZY\^K^S`O] q
V"K\\St\O NO V"KZZK\OSV&

A=G8 8B ;4F783 DY_\ u`S^O\ ^Y_^ \S][_O N{ q
V"SX]^KLSVS^g NO V"KZZK\OSV& MOV_S'MS NYS^ i^\O rag

MYXPY\WuWOX^ K_b SX]^\_M^SYX] ]_S`KX^O] 2
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FS `Y^\O KZZK\OSV _^SVS]O VO E0**K MYWWO \gP\SQg\KX^

#MO^^O SXPY\WK^SYX O]^ SXNS[_gO ]_\ Vqg^S[_O^^O N_

\gP\SQg\K^O_\$& `OSVVO\ d g`S^O\ NqOXNYWWKQO\ VO]

uVuWOX^] N_ \uP\SQu\K^O_\ VY\] NO ]YX ^\KX]ZY\^ O^ NO
]YX SX]^KVVK^SYX& @O E.((K O]^ _X QKd XK^_\OV
\O]ZOM^_O_b NO VfOX`S\YXXOWOX^$ WKS] SV O]^ ObZVY]SP&
8X MK] NO P_S^O \u]_V^KX^ Nf_X NYWWKQO YMMK]SYXXu
K_a gVgWOX^] N_ \gP\SQg\K^O_\& NgZVKMO\ MO NO\XSO\ KrX

NO VqgVYSQXO\ NO ^Y_^O sKWWO X_O Y_ ]Y_\MO NO

MRKVO_\ O^ Ku\O\ VK ZStMO Yz ]O ^\Y_`O VfKZZK\OSV
ZOXNKX^ [_OV[_O] WSX_^O]&

l @Y\] N_ ^\KX]ZY\^ Y_ NO VK WS]O OX ZVKMO N_
\uP\SQu\K^O_\$ XO ZK] OXNYWWKQO\ VO MS\M_S^ N_ QKd
\uP\SQu\KX^&

l BO ZK] ]^YMUO\ NKX] MO^ KZZK\OSV NO] ]_L]^KXMO]
ObZVY]S`O] ^OVVO] [_O NO] Ku\Y]YV] MYX^OXKX^ NO]
QKc Z\YZ_V]O_\] SXsKWWKLVO](

l 6O^ KZZK\OSV O]^ NO]^SXu q v^\O _^SVS]u NKX] NO]
KZZVSMK^SYX] NYWO]^S[_O] O^ KXKVYQ_O] ^OVVO] [_O2

! VO] MYSX] M_S]SXO] \u]O\`u] K_ ZO\]YXXOV NO]
WKQK]SX]$ L_\OK_b O^ K_^\O] OX`S\YXXOWOX^]
Z\YPO]]SYXXOV]3

! VO] PO\WO] O^ Vf_^SVS]K^SYX ZK\ VO] MVSOX^] NO] Ry^OV]$
WY^OV] O^ K_^\O] OX`S\YXXOWOX^] q MK\KM^t\O
\u]SNOX^SOV3

! VO] OX`S\YXXOWOX^] NO ^cZO MRKWL\O] NfRy^O]3

! VK \O]^K_\K^SYX O^ K_^\O] KZZVSMK^SYX] ]SWSVKS\O]
RY\WS] VK `OX^O K_ Nu^KSV&
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l FS VK Z\S]O XO MY\\O]ZYXN ZK] d VK rMRO N_

\uP\SQu\K^O_\$ OVVO NYS^ v^\O \OWZVKMuO ZK\ VO
PKL\SMKX^$ ZK\ _X ^OMRXSMSOX Y_ ZK\ NO] ZO\]YXXO] NO
[_KVSrMK^SYX ]SWSVKS\O KrX Nqg`S^O\ ^Y_^ NKXQO\(

l @O MrLVO uVOM^\S[_O NO `Y^\O \uP\SQu\K^O_\ O]^ W_XS
Nq_XO rMRO NO WS]O d VK ^O\\O ]ZgMSKVO( 8OVVO'MS

NYS^ v^\O L\KXMRuO q _XO Z\S]O WS]O q VK ^O\\O K`OM
_X NS]TYXM^O_\ NO +0 KWZh\O] OX KWYX^( FS `Y^\O

VYQOWOX^ XO MYWZY\^O ZK] NO Z\S]O NO MO ^cZO$
Z\St\O NfOX PKS\O SX]^KVVO\ _XO ZK\ _X uVOM^\SMSOX
[_KVSrg(

l 6O^ KZZK\OSV ZO_^ v^\O _^SVS]u ZK\ NO] OXPKX^]
rQu] N"K_ WYSX] 0 KX] O^ ZK\ NO] ZO\]YXXO]
KcKX^ NO] MKZKMS^u] ZRc]S[_O]$ ]OX]Y\SOVVO] Y_
WOX^KVO] \uN_S^O] Y_ NuX_uO] NfObZu\SOXMO Y_
NO MYXXKS]]KXMO& ]"SV] #]S OVVO]$ ]YX^ MY\\OM^OWOX^

]_\`OSVVg#O$] Y_ ]S NO] SX]^\_M^SYX] \OVK^S`O] d

V"_^SVS]K^SYX NO V"KZZK\OSV OX ^Y_^O ]uM_\S^u VO_\ YX^
u^u NYXXuO] O^ ]S VO] \S][_O] OXMY_\_] YX^ u^u
KZZ\uROXNu]& @O] OXPKX^] XO NYS`OX^ ZK] TY_O\ K`OM
VfKZZK\OSV& @O XO^^YcKQO O^ V"OX^\O^SOX ZK\ V"_]KQO\
XO NYS`OX^ ZK] v^\O OPPOM^_u] ZK\ NO] OXPKX^] ]KX]
]_\`OSVVKXMO&

l FS VO MeLVO N"KVSWOX^K^SYX O]^ OXNYWWKQg& SV NYS^ i^\O

\OWZVKMu ZK\ VO PKL\SMKX^$ ]YX ]O\`SMO KZ\t] `OX^O Y_
NO] ZO\]YXXO] NO [_KVSrMK^SYX ]SWSVKS\O KrX N"g`S^O\

_X NKXQO\&

B A=G8 8B ;4F783 EOWZVS\ VO LKM q QVKsYX]
_XS[_OWOX^ K`OM NO V"OK_ ZY^KLVO&
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*'+ 4eTacXbbT\T]cb aT[PcXUb u
[kX]bcP[[PcX^]

4`KX^ Nf_^SVS]O\ `Y^\O \uP\SQu\K^O_\%
MYXQuVK^O_\ ZY_\ VK Z\OWSt\O PYS]$ Z\St\O NO
`g\SrO\ VO] ZYSX^] ]_S`KX^]4

l @K ^OX]SYX NO PYXM^SYXXOWOX^ NO
`Y^\O \uP\SQu\K^O_\%MYXQuVK^O_\ O]^ NO
**('*,( H q -( <d&

l 4^^OXNOd + RO_\O] K`KX^ NO L\KXMRO\
VqKZZK\OSV& KrX NO QK\KX^S\ NO]

ZO\PY\WKXMO] YZ^SWKVO]&

l @K rMRO NYS^ \O]^O\ KMMO]]SLVO KZ\h]
VfSX]^KVVK^SYX&

l HY^\O \uP\SQu\K^O_\%MYXQuVK^O_\
ZO_^ NuQKQO\ _XO YNO_\ VY\] NO
]K Z\OWSt\O WS]O OX WK\MRO&
6OMS O]^ XY\WKV O^ MO^^O YNO_\ ]O
NS]]SZO\K VY\][_O `Y^\O \uP\SQu\K^O_\%
MYXQuVK^O_\ MYWWOXMO\K q \OP\YSNS\&

l 4`KX^ NO L\KXMRO\ `Y^\O \uP\SQu\K^O_\%
MYXQgVK^O_\& `g\SrO\ [_O VO]

SXPY\WK^SYX] rQ_\KX^ ]_\ VK ZVK[_O

]SQXKVg^S[_O #^OX]SYX O^ Z_S]]KXMO

\KMMY\NgO$ MY\\O]ZYXNOX^ d MOVVO]

NO VfKVSWOX^K^SYX ]OM^O_\& 8X MK] NO
NY_^O& MYX]_V^O\ _X gVOM^\SMSOX [_KVSrg(

l >X]g\O\ VK rMRO NKX] _XO Z\S]O NY^gO

Nq_XO WS]O d VK ^O\\O MY\\OM^O( FS VK

Z\S]O XO NS]ZY]O ZK] NO MYX^KM^ NO
^O\\O Y_ ]S VK rMRO XO MY\\O]ZYXN ZK]&

XY_] \OMYWWKXNYX] NO MYX]_V^O\
_X gVOM^\SMSOX [_KVSrg ZY_\ YL^OXS\ NO
VfKSNO&

l @fKZZK\OSV NYS^ v^\O \KMMY\Nu K`OM _XO
Z\S]O q P_]SLVO MY\\OM^OWOX^ SX]^KVVuO&
@qKVSWOX^K^SYX gVOM^\S[_O #86$ O^

VK ^OX]SYX K_ XS`OK_ N_ ZYSX^ NO
PYXM^SYXXOWOX^ NYS`OX^ MY\\O]ZYXN\O
K_b SXPY\WK^SYX] SXNS[_uO] ]_\ VK
ZVK[_O ]SQXKVu^S[_O NO VfKZZK\OSV
#MOVVO'MS ]O ^\Y_`O ]_\ VK QK_MRO d

VqSX^g\SO_\ NO VqKZZK\OSV$(

l BY_] NuMVSXYX] ^Y_^O \O]ZYX]KLSVS^u
OX MK] NO NYWWKQO] \u]_V^KX^ Nf_XO
_^SVS]K^SYX ]KX] WS]O q VK ^O\\O&

l DVKMO\ `Y^\O \uP\SQu\K^O_\%MYXQuVK^O_\
q VfKL\S NO VK V_WSt\O NS\OM^O N_ ]YVOSV&

l HY^\O \uP\SQu\K^O_\%MYXQuVK^O_\ XO
NYS^ TKWKS] v^\O _^SVS]u q VfOb^u\SO_\ Y_
ObZY]u q VK ZV_SO&

l HY^\O KZZK\OSV NYS^ v^\O ZVKMu q _XO
NS]^KXMO NfK_ WYSX] -( MW NO ^Y_^
ZYvVO$ PY_\ q QKd O^ \KNSK^O_\ NO
MRK_PPKQO O^ q K_ WYSX] - MW NO ^Y_^
PY_\ uVOM^\S[_O&

l FS `Y^\O \gP\SQg\K^O_\'MYXQgVK^O_\ O]^

ZVKMu q Z\YbSWS^u Nf_X MYXQuVK^O_\$
_XO NS]^KXMO NfK_ WYSX] * MW NYS^
VO] ]gZK\O\ KrX Nqg`S^O\ VK PY\WK^SYX

NfR_WSNS^u K_ XS`OK_ NO ]K ]_\PKMO
Ob^O\XO&

l BO ZK] MY_`\S\ VO MY\Z] Y_ VO NO]]_]
N_ \uP\SQu\K^O_\%MYXQuVK^O_\ K`OM _XO
XKZZO Y_ _X XKZZO\YX& 6OMS \S][_O\KS^
NfKV^u\O\ ]O] ZO\PY\WKXMO]&

l GX SX^O\`KVVO NfK_ WYSX] )-( WW O]^
\O[_S] K_%NO]]_] NO VfKZZK\OSV& BO
\SOX ZVKMO\ ]_\ VfKZZK\OSV&

l BO ZK] ZY]O\ NfYLTO^] VY_\N] ]_\
VfKZZK\OSV&

l BO^^YcO\ ]YSQXO_]OWOX^ VfKZZK\OSV
K`KX^ ^Y_^O _^SVS]K^SYX #`YS\ BO^^YbKQO

O^ OX^\O^SOX$(

l 4`KX^ Nf_^SVS]O\ `Y^\O \uP\SQu\K^O_\%
MYXQuVK^O_\$ O]]_cO\ ^Y_] ]O]
uVuWOX^] K`OM _XO ]YV_^SYX MYWZY]uO
NfOK_ MRK_NO O^ Nf_XO M_SVVt\O q MKPu
NO LSMK\LYXK^O NO ]Y_NO& ESXMO\
OX]_S^O q VfOK_ MVKS\O O^ ]uMRO\&
EOWO^^\O ^Y_] VO] uVuWOX^] N_
\uP\SQu\K^O_\%MYXQuVK^O_\ OX ZVKMO
KZ\t] VO] K`YS\ XO^^Ycu]&

l G^SVS]O\ VO] ZSON] K`KX^ \uQVKLVO]
ZY_\ ]fK]]_\O\ [_O `Y^\O KZZK\OSV O]^
NO XS`OK_ O^ ]^KLVO&=V O]^ ZY]]SLVO
NfKT_]^O\ VO] ZSON] OX VO] ^Y_\XKX^
NKX] Vf_X Y_ VfK_^\O ]OX]&6OMS NYS^ v^\O
OPPOM^_u K`KX^ NO ZVKMO\ NO] KVSWOX^]
NKX] VfKZZK\OSV&
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l =X]^KVVO\ V"OX^\O^YS]O ZO\WO^^KX^ NO
\O]ZOM^O\ VK NS]^KXMO
\O[_S]O #ZShMO OX
ZVK]^S[_O q VfK\\St\O N_
Z\YN_S^$ OX VO PKS]KX^

ZS`Y^O\ d 3*k #MYWWO

SXNS[_g ]_\ VK rQ_\O$

KrX Nqg`S^O\ [_O VO

MYXNOX]O_\ XO ^Y_MRO VO W_\&

l @K NS]^KXMO OX^\O VfKZZK\OSV O^ VO W_\
]S^_u q VfK\\St\O NYS^ v^\O K_ WKbSW_W
NO /- WW&

*', 8] R^dab SkdcX[XbPcX^]

l BO ZK] \KMMY\NO\ `Y^\O \uP\SQu\K^O_\%
MYXQuVK^O_\ q VfKVSWOX^K^SYX ]OM^O_\ q
VfKSNO Nf_XO \KVVYXQO&

l BO ZK] _^SVS]O\ NO rMRO]

OXNYWWKQuO]$ ^Y\N_O] Y_ KXMSOXXO]&

l BO ZK] ^S\O\$ ^Y\N\O Y_ OXNYWWKQO\ VO
MY\NYX&

l B"_^SVS]Od ZK] N"KNKZ^K^O_\&

l 6O^ KZZK\OSV O]^ NO]^SXu q v^\O _^SVS]u
ZK\ NO] KN_V^O]&BO ZK] K_^Y\S]O\ NO]
OXPKX^] q TY_O\ K`OM VfKZZK\OSV Y_ q ]O
]_]ZOXN\O q VK ZY\^O&

l BO TKWKS] ^Y_MRO\ VO MY\NYX)VK rMRO

NfKVSWOX^K^SYX K`OM NO] WKSX]
R_WSNO]&6OMS ZY_\\KS^ Z\Y`Y[_O\ _X
MY_\^%MS\M_S^ Y_ _X MRYM uVOM^\S[_O&

l BO ZK] ZVKMO\ NO LY_^OSVVO] OX `O\\O
Y_ NO MKXO^^O] NKX] VO MYWZK\^SWOX^
q QVKsYX] MK\ SV] ObZVY]O\YX^ VY\][_O
VO MYX^OX_ QtVO\K&

l BO ZK] ZVKMO\ NO WK^St\O ObZVY]S`O Y_
SXsKWWKLVO NKX] `Y^\O \gP\SQg\K^O_\(

EKXQO\ VO] LYS]]YX] Z\u]OX^KX^ _XO
PY\^O ^OXO_\ OX KVMYYV `O\^SMKVOWOX^
NKX] VO MYWZK\^SWOX^ \uP\SQu\K^O_\
O^ ]fK]]_\O\ [_O VO_\] LY_MRYX] ]YX^
RO\Wu^S[_OWOX^ PO\Wu]&

l BO ZK] ^Y_MRO\ VK QVKMO OX VK \O^S\KX^
N_ MYWZK\^SWOX^ q QVKsYX]& @K QVKMO
ZO_^ Z\Y`Y[_O\ NO] L\{V_\O] O^'Y_ NO]
MY_Z_\O]&

l BO ZK] ^Y_MRO\ VO] KVSWOX^] MYXQOVu]
K`OM NO] WKSX] R_WSNO]& BO ZK]
WKXQO\ NO VK QVKMO Y_ NO] QVKsYX]

SWWuNSK^OWOX^ KZ\t] VO] K`YS\ ]Y\^S]
N_ MYWZK\^SWOX^ q QVKsYX]&

l BO ZK] \OMYXQOVO\ NO] KVSWOX^]
NuMYXQOVu]& 6OMS ZY_\\KS^ Z\Y`Y[_O\
NO] Z\YLVtWO] NO ]KX^u MYWWO _XO
SX^YbSMK^SYX KVSWOX^KS\O&

4]RXT]b ayUaXVyaPcTdab Tc ayUaXVyaPcTdab
W^ab SkdbPVT

l FS VqKXMSOX \gP\SQg\K^O_\ Y_ MYXQgVK^O_\

O]^ u[_SZu Nf_X ]c]^tWO NO
`O\\Y_SVVKQO$ L\S]O\ Y_ \O^S\O\ MO
NO\XSO\ K`KX^ VK WS]O K_ \OL_^ MK\
NO] OXPKX^] ZY_\\KSOX^ ]fOXPO\WO\ q
VfSX^u\SO_\ NO WKXSt\O KMMSNOX^OVVO&

l @O] KXMSOX] \uP\SQu\K^O_\] O^
MYXQuVK^O_\] MYX^SOXXOX^ NO]
WK^u\SK_b NfS]YVK^SYX O^ NO]
KQOX^] P\SQY\Sr[_O] K`OM NO]
MRVY\Ys_Y\YMK\L_\O]( DK\ MYX]g[_OX^&

K^^OX^SYX q XO ZK] X_S\O q
VfOX`S\YXXOWOX^ VY\] NO VO_\ WS]O K_
\OL_^&

7yR[PaPcX^] 68 ST R^]U^a\Xcy

BY_] NuMVK\YX] [_O XY] Z\YN_S^] ]YX^
MYXPY\WO] K_b NS\OM^S`O]$ NuMS]SYX] O^
\uQVOWOX^K^SYX] O_\YZuOXXO] OX `SQ_O_\
O^ K_b ObSQOXMO] \uZO\^Y\SuO] NKX] VO]
XY\WO] \uPu\OXMuO]&

AXbT Pd aTQdc ST e^caT P]RXT] P__PaTX[

@O ]cWLYVO ]_\ VO Z\YN_S^ Y_ ]_\
]YX OWLKVVKQO SXNS[_O [_O MO
Z\YN_S^ XO NYS^ ZK] v^\O ^\KS^u
MYWWO _X NuMRO^ WuXKQO\&
=V NYS^ v^\O ^\KX]ZY\^u NKX] _X
ZYSX^ NO MYVVOM^O KNKZ^u K_ \OMcMVKQO NO]
u[_SZOWOX^] uVOM^\S[_O] O^ uVOM^\YXS[_O]&
@K WS]O K_ \OL_^ MY\\OM^O NO MO Z\YN_S^
ZO\WO^ Nfu`S^O\ ^Y_^O MYX]u[_OXMO
XuQK^S`O u`OX^_OVVO ]_\ VfOX`S\YXXOWOX^
O^ VK ]KX^u$ [_S ZY_\\KS^ K_^\OWOX^ v^\O
OX^\KwXuO ZK\ _XO QO]^SYX NO] NuMRO^]
SXKZZ\YZ\SuO NO MO Z\YN_S^& DY_\ YL^OXS\
NO] SXPY\WK^SYX] Nu^KSVVuO] ]_\ VO \OMcMVKQO
NO MO Z\YN_S^$ MYX^KM^O\ `Y^\O WKS\SO$ VO
MOX^\O NO ^\KS^OWOX^ NO] NuMRO^] WuXKQO\]
Y_ VO WKQK]SX NKX] VO[_OV MO Z\YN_S^ K u^u
KMRO^u&
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8\QP[[PVT Tc 8]eXa^]]T\T]c DPRZPVX]V
P]S cWT 8]eXa^]\T]c

DKMUKQSXQ WK^O\SKV] Z\Y^OM^
cY_\ WKMRSXO P\YW NKWKQO ^RK^
WKc YMM_\ N_\SXQ ^\KX]ZY\^K^SYX&
FRO ZKMUKQSXQ WK^O\SKV] K\O
OX`S\YXWOX^KVVc P\SOXNVc K] ^ROc K\O
\OMcMVKLVO& FRO _]O YP \OMcMVON WK^O\SKV
\ON_MO] \Ka WK^O\SKV MYX]_WZ^SYX KXN
^RO\OPY\O NOM\OK]O] aK]^O Z\YN_M^SYX&

@O] WK^u\SK_b N"OWLKVVKQO Z\Y^tQOX^
`Y^\O WKMRSXO NO] NYWWKQO] ZY_`KX^
]_\`OXS\ ZOXNKX^ VO ^\KX]ZY\^& @O]
WK^u\SK_b N"OWLKVVKQO ]YX^ \O]ZOM^_O_b
NO V"OX`S\YXXOWOX^ MK\ SV] ]YX^ \OMcMVKLVO]&
@"_^SVS]K^SYX NO WK^u\SK_b \OMcMVu] \uN_S^ VK
MYX]YWWK^SYX NO WK^St\O] Z\OWSt\O] O^
NYXM VK Z\YN_M^SYX NO NuMRO^]&

FT\Pa`dTb 3

l =V MYX`SOX^ NO VS\O K^^OX^S`OWOX^ VO
WKX_OV NfSX]^\_M^SYX] K`KX^ NfSX]^KVVO\
O^ Nf_^SVS]O\ VfKZZK\OSV& BY_] XO
]YWWO] ZK] \O]ZYX]KLVO] NO]
NYWWKQO] N_] q _XO WK_`KS]O
_^SVS]K^SYX&

l =V MYX`SOX^ NO ]_S`\O ^Y_^O] VO]
SX]^\_M^SYX] NO VfKZZK\OSV O^ N_ WKX_OV
NfSX]^\_M^SYX] O^ NO MYX]O\`O\ MO
WKX_OV OX VSO_ ]{\ ZY_\ ZY_`YS\
\u]Y_N\O VO] Z\YLVtWO] ZY_`KX^
]_\`OXS\ q VfK`OXS\&

l 6O^ KZZK\OSV K u^u MYXs_ ZY_\
v^\O _^SVS]u NKX] VO] WKS]YX] O^ SV
XO ZO_^ v^\O _^SVS]u [_O NKX] NO]
OX`S\YXXOWOX^] NYWO]^S[_O] O^
K_a rX] Z\g`_O]( >V XO MYX`SOX^

ZK] q _XO _^SVS]K^SYX MYWWO\MSKVO
Y_ MYWW_XO& GXO ^OVVO _^SVS]K^SYX
OX^\KwXO\KS^ VfKXX_VK^SYX NO VK QK\KX^SO
NO VfKZZK\OSV O^ XY^\O ]YMSu^u XfO]^ ZK]
\O]ZYX]KLVO NO] ZO\^O] u`OX^_OVVO]&

l 6O^ KZZK\OSV K u^u MYXs_ ZY_\ v^\O
_^SVS]u NKX] VO] WKS]YX] O^ SV XO
MYX`SOX^ [_fK_ \OP\YSNS]]OWOX^'q
VK MYX]O\`K^SYX NO] KVSWOX^]& =V
XO MYX`SOX^ ZK] q _XO _^SVS]K^SYX
MYWWO\MSKVO Y_ MYWW_XO O^'Y_ ZY_\
]^YMUO\ ^Y_^O K_^\O ]_L]^KXMO [_O NO
VK XY_\\S^_\O& 7KX] VO MK] MYX^\KS\O$

XY^\O ]YMSu^u XfO]^ ZK] \O]ZYX]KLVO
NO] ZO\^O] u`OX^_OVVO]&
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6O^^O Z\u]OX^K^SYX NO] ZK\^SO] NO
VfKZZK\OSV O]^ PY_\XSO q ^S^\O SXPY\WK^SP

_XS[_OWOX^& @O] ZK\^SO] ZO_`OX^ `K\SO\ OX
PYXM^SYX N_ WYNtVO NfKZZK\OSV&

6$ 8YWZK\^SWOX^ MYXQgVK^O_\

7$ 8YWZK\^SWOX^ \gP\SQg\K^O_\

+$ 8VKbO^^O MYXQgVK^O_\

,$ 7\K]]O_\ NqKS\ %

-$ 8VKbO^^O LY_^OSVVO] %

.$ 8VKbO^^O] \gP\SQg\K^O_\

/$ 8Y_`O\MVO N_ MYWZK\^SWOX^ d VgQ_WO]

0$ 8YWZK\^SWOX^ d VgQ_WO]

1$ 7KVMYXXO^ LY_^OSVVO]

2$ 7KVMYXXO^]

3$ 7Yj^SO\ ^RO\WY]^K^ !#/2315) ,) 4*)2-/34&4

3/.4 ). 0/3+4+/. ,&482&,)"

+*$ 7KVMYXXO^] NO ZY\^O NO MYXQgVK^O_\ %

++$ F_ZZY\^ ZY\^O'p_P]

+,$ 7KM d QVKfYX]

% $52 ')24&+.3 -/(7,)3
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,'* =]U^a\PcX^]b bda [Tb cTRW]^[^VXTb
ST aTUa^XSXbbT\T]c ST ]^deT[[T
Vy]yaPcX^]

@O] \uP\SQu\K^O_\] MYXQuVK^O_\] q
^OMRXYVYQSO NO
\OP\YSNS]]OWOX^ NO
XY_`OVVO QuXu\K^SYX
PYXM^SYXXOX^ Nf_XO
WKXSt\O NSPPu\OX^O
[_O VO] \uP\SQu\K^O_\]
MYXQuVK^O_\]
]^K^S[_O]& 7KX] VO]
\uP\SQu\K^O_\]
MYXQuVK^O_\]
XY\WK_b$ VfKS\ R_WSNO
OX^\O NKX] VO
MYXQuVK^O_\ O^ VK
`KZO_\ N"OK_ uWKXKX^
NO] KVSWOX^] ]O
^\KX]PY\WO OX QS`\O
NKX] VO MYWZK\^SWOX^
MYXQgVK^SYX( 6rX NO

PKS\O PYXN\O MO QS`\O$
M"O]^ q NS\O NuQS`\O\$
VO \gP\SQg\K^O_\ NYS^ i^\O NgL\KXMRg( 6rX NO
QK\NO\ VO] KVSWOX^] \uP\SQu\u] N_\KX^ VK
Zu\SYNO NO NuQS`\KQO$ V"_^SVS]K^O_\ NYŜ
]^YMUO\ VO] KVSWOX^] K_^\O ZK\^ O^
V"_^SVS]K^O_\ NYS^ uVSWSXO\ VK QVKMO O^ VO QS̀ \O
KMM_W_Vu \O]^KX^]&

@K ]S^_K^SYX O]^ MYWZVt^OWOX^
NSPPu\OX^O NKX] VO] MYWZK\^SWOX^] NO
MYXQuVK^SYX u[_SZu] Nf_XO ^OMRXYVYQSO NO
\OP\YSNS]]OWOX^ NO XY_`OVVO QuXu\K^SYX&
n V"KSNO N"_X `OX^SVK^O_\$ NO V"KS\ P\YSN O^
]OM O]^ `OX^SVu q ^\K`O\] VO MYWZK\^SWOX^
NO MYXQuVK^SYX& @fKS\ P\YSN `OX^SVu ZK]]O
PKMSVOWOX^ K_ ^\K`O\] N_ MYWZK\^SWOX^$ O^
WvWO NKX] VO] O]ZKMO] OX^\O VO] u^KQt\O]$
MO [_S ZO\WO^ NO MYXQOVO\ VO] KVSWOX^] NO
WKXSt\O _XSPY\WO& HY^\O MYXQuVK^O_\ XO
QS`\O ZV_]&

@K MYXrQ_\K^SYX NKX] VO MYWZK\^SWOX^

NO \uP\SQu\K^SYX ]O\K [_K]SWOX^ VK WvWO
[_O NKX] VO MYWZK\^SWOX^ NO MYXQuVK^SYX&
@fKS\ QuXu\u ZK\ VO `OX^SVK^O_\ ]S^_u OX

RK_^ N_ MYWZK\^SWOX^ NO \uP\SQu\K^SYX
O]^ \OP\YSNS OX ZK]]KX^ K_ ^\K`O\] N"_X
O]ZKMO NO\\St\O VK MYXN_S^O N"KS\& 4_ WvWO
WYWOX^$ V"KS\ O]^ u`KM_u NO] ^\Y_] NO VK
MYXN_S^O N"KS\ KrX [_O VO Z\YMO]]_] NO

\OP\YSNS]]OWOX^ ]"OPPOM^_O MYWZVt^OWOX^
NKX] VO MYWZK\^SWOX^ NO \uP\SQu\K^SYX& @O]
^\Y_] NO VK MYXN_S^O N"KS\ ]YX^ MYXs_] ZY_\
RYWYQuXuS]O\ VK NS]^\SL_^SYX N"KS\ NKX] VO
MYWZK\^SWOX^&

D_S][_O K_M_X KS\ XO ZK]]O OX^\O VO]
MYWZK\^SWOX^ NO \uP\SQu\K^SYX O^ NO
MYXQuVK^SYX$ VO] YNO_\] XO ]O WuVKXQOX^
ZK]&

HY^\O \uP\SQu\K^O_\ q ^OMRXYVYQSO NO
\OP\YSNS]]OWOX^ NO XY_`OVVO QuXu\K^SYX
O]^ KSX]S PKMSVO N"_^SVS]K^SYX$ ^Y_^ OX `Y_]
YPP\KX^ _X VK\QO `YV_WO O^ _XO KZZK\OXMO

O]^Ru^S[_O&
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,'+ FyV[PVT Sd HWTa\^bcPc

@O] ^RO\WY]^K^] N_ MYXQuVK^O_\ O^ N_
\uP\SQu\K^O_\ \uQ_VOX^ K_^YWK^S[_OWOX^
VK ^OWZu\K^_\O q VfSX^u\SO_\ NO]
MYWZK\^SWOX^]& 9KS\O ^Y_\XO\ VO LY_^YX
NKX] _XO ZY]S^SYX ]_Zu\SO_\O$ NO ) q
-$ ZY_\ NO] ^OWZu\K^_\O] ZV_] P\YSNO]&
DOXNKX^ VO] ]KS]YX] ZV_] P\YSNO]$ WO^^\O VO
^RO\WY]^K^ NKX] NO] ZY]S^SYX] SXPu\SO_\O]
ZY_\ \uN_S\O VK MYX]YWWK^SYX NfuXO\QSO&

#.1204( +( 3)(1,.23%3 2.-3 (- /.2*3*.-

)%43(

5Y_^YX N_ ^RO\WY]^K^

#.1204( +( 3)(1,.23%3 2.-3 (- /.2*3*.-

+%391%+(

5Y_^YX N_ ^RO\WY]^K^

DPaP\xcaTb Sd cWTa\^bcPc 3

* l + 3 DY_\ _XO MYX]O\`K^SYX q MY_\^ ^O\WO
NO VK XY_\\S^_\O NKX] VO MYWZK\^SWOX^
MYXQuVK^O_\&

, l - 3 DY_\ _XO MYX]O\`K^SYX q VYXQ ^O\WO
NO VK XY_\\S^_\O NKX] VO MYWZK\^SWOX^
MYXQuVK^O_\&

. l A4L 3 DY_\ VK MYXQuVK^SYX \KZSNO NO]
KVSWOX^] P\KS]& GXO PYS] [_O VK XY_\\S^_\O
O]^ OX^St\OWOX^ MYXQOVuO$ SV MYX`SOX^ NO
\OWO^^\O VO ^RO\WY]^K^ NKX] ]K ZY]Ŝ SYX
NfY\SQSXO&

,', 4eTacXbbT\T]cb aT[PcXUb Pd ayV[PVT ST
[P cT\_yaPcdaT

l =V XfO]^ ZK] \OMYWWKXNu Nf_^SVS]O\
VO \uP\SQu\K^O_\ NKX] NO]
OX`S\YXXOWOX^] NYX^ VK ^OWZu\K^_\O
O]^ SXPu\SO_\O q )( j6 ZY_\ WuXKQO\
]YX OPrMKMS^g(

l @O] \uQVKQO] NO ^OWZu\K^_\O NYS`OX^
v^\O OPPOM^_u] OX PYXM^SYX NO VK
P\u[_OXMO NfY_`O\^_\O NO VK ZY\^O$ NO
VK [_KX^S^u NO XY_\\S^_\O MYX]O\`uO
NKX] VO \uP\SQu\K^O_\ O^ NO VK
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^OWZu\K^_\O KWLSKX^O NO VK ZStMO Yz
SV ]O ^\Y_`O&

l DY_\ [_O VO \uP\SQu\K^O_\ K^^OSQXO ]K
^OWZu\K^_\O NO PYXM^SYXXOWOX^ KZ\t]
K`YS\ u^u MYXXOM^u K_ ]OM^O_\$ XO
ZK] Y_`\S\ VO] ZY\^O] P\u[_OWWOX^
Y_ MYX]O\`O\ NO] [_KX^S^u]
SWZY\^KX^O] NO XY_\\S^_\O NKX] VO
\uP\SQu\K^O_\&BY^O\ [_fOX PYXM^SYX
NO VK ^OWZu\K^_\O KWLSKX^O$ SV ]O
ZO_^ [_O VO \uP\SQu\K^O_\ K^^OSQXO ]K
^OWZu\K^_\O NO PYXM^SYXXOWOX^ K_
LY_^ NO *, RO_\O]&

l GXO PYXM^SYX NO ^OWZY\S]K^SYX NO
- WSX_^O] ]fKZZVS[_O ZY_\ OWZvMRO\
^Y_^ NYWWKQO K_ MYWZ\O]]O_\ N_
\uP\SQu\K^O_\ VY\] NO VK MYXXObSYX
Y_ VK NuMYXXObSYX K_ ]OM^O_\ Y_
OX MK] NO ZKXXO NO MY_\KX^&@O
\uP\SQu\K^O_\ MYWWOXMO q PYXM^SYXXO\
XY\WKVOWOX^ KZ\t] - WSX_^O]&

l @fKZZK\OSV K u^u MYXs_ ZY_\
PYXM^SYXXO\ NKX] VfSX^O\`KVVO NO
^OWZg\K^_\O KWLSKX^O #G)FB 5 +* k8

' .- k8$ Z\gMYXS]g NKX] VO] XY\WO]&

MYXPY\WuWOX^ q VK MVK]]O MVSWK^S[_O
SXNS[_uO ]_\ Vfu^S[_O^^O NfSXPY\WK^SYX&
BY_] XO \OMYWWKXNYX] ZK] Nf_^SVS]O\
V"KZZK\OSV OX NORY\] NO] VSWS^O] NO
^OWZu\K^_\O SXNS[_uO] ZY_\ WuXKQO\
VqOPrMKMS^g N_ \OP\YSNS]]OWOX^(

6YX]_V^O\ VO] K`O\^S]]OWOX^]
K]]YMSu]&

6[PbbT
R[X\PcX`dT

HT\_yaPcdaT P\QXP]cT ^6

F ;X^\O +0 O^ .- #k8$

FG ;X^\O +0 O^ -2 #k8$

B ;X^\O +0 O^ -, #k8$

FB ;X^\O +* O^ -, #k8$

,'- =]SXRPcTda ST cT\_yaPcdaT

DY_\ `Y_] KSNO\ K_ LYX \uQVKQO NO `Y^\O
KZZK\OSV XY_] K`YX] u[_SZu `Y^\O
\uP\SQu\K^O_\ Nf_X SXNSMK^O_\ NO
^OWZu\K^_\O$ MOV_S%MS u^KX^ ZVKMu
NKX] VK dYXO VK ZV_] P\YSNO&

DY_\ VK LYXXO MYX]O\`K^SYX NO]
NOX\uO] NKX] `Y^\O \uP\SQu\K^O_\

C?

O^ XY^KWWOX^ NKX] VK dYXO VK ZV_] P\YSNO$
`OSVVOd q MO [_O$ ]_\ V"SXNSMK^O_\ NO
^OWZg\K^_\O& VO VYQY n C? o KZZK\KS]]O( FS
h C? m XfKZZK\Kw^ ZK]$ VK ^OWZu\K^_\O O]^
WKV \uQVuO&

@"SXNSMK^SYX h C? m O]^ `S]SLVO VY\][_O VK
^OWZu\K^_\O O]^ MY\\OM^OWOX^ \uQVuO& @K
ZK]^SVVO XYS\O NO`SOX^ KVY\] `O\^O PYXMuO$
VKS]]KX^ KZZK\Kw^\O VO h C? m OX XYS\& 6OV_S%
MS O]^ NSPrMSVOWOX^ `S]SLVO ]S V"SXNSMK^O_\
NO ^OWZu\K^_\O O]^ WKV uMVKS\u& @K LYXXO
VOM^_\O O]^ PKMSVS^uO ]"SV O]^ MY\\OM^OWOX^
uMVKS\u&

6 MRK[_O WYNSrMK^SYX N_ NS]ZY]S^SP

NO \uQVKQO NO ^OWZu\K^_\O$ K^^OXNOd
VK ]^KLSVS]K^SYX NO VK ^OWZu\K^_\O q
VfSX^u\SO_\ NO VfKZZK\OSV K`KX^ NO Z\YMuNO\
]S XuMO]]KS\O$ q _X XY_`OK_ \uQVKQO& BO
WYNSrOc VK ZY]S^SYX N_ NS]ZY]S^SP NO \gQVKQO

NO ^OWZu\K^_\O [_O Z\YQ\O]]S`OWOX^ O^
K^^OXNOd K_ WYSX] )* RO_\O] K`KX^ NO
Z\YMgNO\ d _XO XY_`OVVO `g\SrMK^SYX O^ d
_XO g`OX^_OVVO WYNSrMK^SYX(

FT\Pa`dT3 4Z\t] MRK\QOWOX^ NO
VfKZZK\OSV NO NOX\uO] P\KwMRO] Y_

KZ\h] Y_`O\^_\O] \gZg^gO] #Y_ Y_`O\^_\O

Z\YVYXQgO$ NO VK ZY\^O SV O]^ XY\WKV [_O

VfSX]M\SZ^SYX h C? m XfKZZK\KS]]O ZK] NKX]
VqSXNSMK^O_\ NO \gQVKQO NO ^OWZg\K^_\O( FS

Vfu`KZY\K^O_\ N_ MYWZK\^SWOX^ \uP\SQu\K^O_\
#ZK\YS N_ PYXN NO VqKZZK\OSV$ ]O MY_`\O

KXY\WKVOWOX^ NO QS`\O #KZZK\OSV ^\YZ

MRK\Qu$ ^OWZu\K^_\O KWLSKX^O uVO`uO$
Y_`O\^_\O] P\g[_OX^O] NO VK ZY\^O$& \gQVOc
VO NS]ZY]Ŝ SP NO \uQVKQO NO ^OWZu\K^_\O ]_\
_XO ZY]S^SYX SXPu\SO_\O T_][_fq YL^OXS\ NO
XY_`OK_ NO] Zu\SYNO] NfK\\v^ N_
MYWZ\O]]O_\&

8\_[PRT\T]c STb ST]ayTb

N^]T [P _[db Ua^XST

HY_] YL^SOXN\Od _XO WOSVVO_\O
MYX]O\`K^SYX NO `Y] KVSWOX^]
]S `Y_] VO] ZVKMOd NKX] VK
dYXO NO P\YSN MYX`OXKX^ VO
WSO_b q VO_\ XK^_\O& @K dYXO VK

ZV_] P\YSNO ]O ]S^_O T_]^O K_%NO]]_] N_ LKM
q VuQ_WO]&
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@O ]cWLYVO MS%MYX^\O SXNS[_O
VfOWZVKMOWOX^ NO VK
dYXO VK ZV_] P\YSNO
NO `Y^\O
\uP\SQu\K^O_\& @K
dYXO VK ZV_] P\YSNO
N_ MYWZK\^SWOX^
\uP\SQu\K^O_\ O]^
NuVSWS^uO ZK\ VO]
K_^YMYVVKX^] MYVVu]
]_\ VO My^u QK_MRO NO VK ZK\YS&

@K VSWS^O ]_Zu\SO_\O NO VK dYXO VK ZV_]
P\YSNO O]^ SXNS[_uO ZK\ VK LK]O SXPu\SO_\O
NO VqK_^YMYVVKX^ #ZYSX^O NO VK shMRO$( @K

MVKcO^^O ]_Zu\SO_\O NO VK dYXO VK ZV_] P\YSNO
NYS^ v^\O K_ WvWO XS`OK_ [_O VK ZYSX^O NO
VK shMRO( @K cYXO VK ZV_] P\YSNO ]O ]S^_O OX'

NO]]Y_] NO MO XS̀ OK_&

6O] MVKcO^^O] u^KX^ KWY`SLVO]$ `OSVVOd
q MO [_fOVVO] ]YSOX^ ^Y_TY_\] K_ WvWO
XS`OK_ [_O MO] VSWS^O] NO dYXO NuM\S^O]
]_\ VO] K_^YMYVVKX^]& KrX NO QK\KX^S\ VO]
^OWZu\K^_\O] NKX] MO^^O dYXO&

6RK[_O ^cZO NfKVSWOX^ K _XO ^OWZu\K^_\O
NO MYX]O\`K^SYX SNuKVO O^ NYXM _X
OWZVKMOWOX^ Z\uMS] q \O]ZOM^O\&

FT\Pa`dTb3

6O \uP\SQu\K^O_\ O]^ MKZKLVO NO
PYXM^SYXXO\ NKX] ^Y_^O] VO] MYXNS^SYX]

NO ^OWZu\K^_\O KWLSKX^O& 7KX] NO]
MYXNS^SYX] NO ^OWZu\K^_\O SXPu\SO_\O] q
%- j6$ XO VKS]]Od ZK] VO] KVSWOX^] q
V"SX^u\SO_\ N_ \uP\SQu\K^O_\$ MK\ VO_\
^OWZu\K^_\O ZY_\\KS^ v^\O Z\YMRO NO VK
^OWZu\K^_\O KWLSKX^O& DK\ MYX]u[_OX^$ SV]
]O\YX^ MYXQOVu]& HY_] ZY_`Od MYX]O\`O\
VO] KVSWOX^] T_][_"q %- j6 NKX] VO
MYWZK\^SWOX^ \uP\SQu\K^O_\& ;\rMO q _X
KVQY\S^RWO ]ZuMSKV MYXs_ ZK\ VO]
SXQuXSO_\]$ `Y_] ZY_`Od MYX]O\`O\ VO]
KVSWOX^] NKX] VO MYWZK\^SWOX^ MYXQuVK^O_\$
q _XO ^OWZu\K^_\O KWLSKX^O SXPu\SO_\O q
%- j6&

6O^ KZZK\OSV K u^u MYXs_ ZY_\
PYXM^SYXXO\ q _XO ^OWZu\K^_\O

KWLSKX^O NO ,+ Y6 ]KX] K_M_X Z\YLVtWO&
8X MK] NO ^OWZu\K^_\O KWLSKX^O SXPu\SO_\O
q %- Y6$ XO ZK] _^SVS]O\ VO MYWZK\^SWOX^
\uP\SQu\K^O_\ MK\ MOVK \S][_O NO MYXQOVO\ VO]

KVSWOX^] ZVKMu] q VfSX^u\SO_\& =V O]^ ZY]]SLVO
NO MYX^SX_O\ q _^SVS]O\ VO MYWZK\^SWOX^
MYXQuVK^O_\&

5aPbbTda SkPXa "[T RPb yRWyP]c#

BO ZK] LVY[_O\ VO] Y_`O\^_\O] NfOX^\uO O^
NO ]Y\^SO NO VfKS\ VY\][_O NO] KVSWOX^] ]YX^
]^YMUu]$ MK\ MOVK ZO\^_\LO VK MS\M_VK^SYX
NfKS\ SXN_S^O ZK\ VO L\K]]O_\ NfKS\&

5\K]]O_\ NfKS\

,'. 4RRTbb^XaTb

,'.'* 5PR u V[Pw^]b

l EOWZVS\ VO LKM q QVKsYX] NfOK_ O^
VO ZVKMO\ NKX] VO MYWZK\^SWOX^
MYXQuVK^O_\&

l GXO PYS] [_O VfOK_ K MYWZVt^OWOX^
QOVu$ SV O]^ ZY]]SLVO NO ^Y\N\O VO LKM
q QVKsYX] MYWWO SXNS[_u ZY_\ \O^S\O\
VO] QVKsYX]&

,'.'+ (A25,20 F>? /D,4; ")>; .0;=,47<

\^Sx[Tb#

EgQVKQO s_a NqKS\

FS VO MYWZK\^SWOX^ d VgQ_WO] O]^ ZVOSX&

VO \gQVKQO s_a NqKS\ ]S^_g d VqK`KX^ N_

MYWZK\^SWOX^ NYS^ v^\O Y_`O\^& 6OMS ZO\WO^
VK ZuXu^\K^SYX NO VfKS\ NKX] VO MYWZK\^SWOX^
q VuQ_WO] O^ VO MYX^\yVO N_ ^K_b NfR_WSNS^u
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KrX NqK_QWOX^O\ VK N_\gO NO `SO NO]

KVSWOX^]&

@O MKN\KX ]S^_u q VfK\\St\O NO VK MVKcO^^O NYS^
v^\O Y_`O\^ ]S NO VK MYXNOX]K^SYX KZZK\Kw^
]_\ VK MVKcO^^O OX `O\\O&

#(2 '(2&1*/3*.-2 5*24(++(2 (3

3(634(++(2 '( +% 2(&3*.- 1(+%3*5(2 %46

%&&(22.*1(2 /(45(-3 5%1*(1 2(+.- +(

,.'8+( '( 5.31( %//%1(*+!

- F4B;8A8BH 78G 4@=A8BHG

-'* 6^\_PacX\T]c Sd ayUaXVyaPcTda

@O \uQVKQO N_ ^RO\WY]^K^ ]_\ h * Y_ + m
O]^ ]_Pr]KX^ ZY_\ [_O VO \gP\SQg\K^O_\

PYXM^SYXXO XY\WKVOWOX^&

l DY_\ NSWSX_O\ VfR_WSNS^u O^ u`S^O\
VK PY\WK^SYX NO QS`\O K]]YMSuO$
^Y_TY_\] \KXQO\ VO] KVSWOX^] NKX]
NO] \uMSZSOX^] PO\Wu] NKX] VO
\uP\SQu\K^O_\& @O QS̀ \O K ^OXNKXMO q
]O MYXMOX^\O\ NKX] VO] ZK\^SO] VO]
ZV_] P\YSNO] Yz V"R_WSNS^u NO] KVSWOX^]
]qg`KZY\O O^& K_ rV N_ ^OWZ]& `Y^\O
KZZK\OSV XuMO]]S^O\K _X NuQS`\KQO
ZV_] P\u[_OX^&

l BO TKWKS] ZVKMO\ NfKVSWOX^] MRK_N]
NKX] VO \uP\SQu\K^O_\& @O] KVSWOX^]
MRK_N] NYS̀ OX^ \OP\YSNS\ q ^OWZu\K^_\O
KWLSKX^O O^ v^\O NS]ZY]u] NO PKsYX
q ZO\WO^^\O _XO MS\M_VK^SYX KNu[_K^O
NO VfKS\ NKX] VO MYWZK\^SWOX^
\uP\SQu\K^O_\&

l FqK]]_\O\ [_qK_M_X gVgWOX^ XqO]^ OX

MYX^KM^ NS\OM^ K`OM VK ZK\YS K\\St\O NO
VfKZZK\OSV MK\ N_ QS`\O \S][_O NO ]O
PY\WO\ O^ VfOWLKVVKQO NO MYVVO\ q MO^^O
NO\XSt\O& BO ZK] Y_`\S\ P\u[_OWWOX^
VK ZY\^O N_ \uP\SQu\K^O_\&

l =V O]^ \OMYWWKXNu [_O VK `SKXNO O^
VO ZYS]]YX `SNu ]YSOX^ ZVKMu] NKX]
_X OWLKVVKQO RO\Wu^S[_O O^ WS] ]_\
VK MVKcO^^O OX `O\\O ]S^_uO T_]^O K_%
NO]]_] N_ LKM q VuQ_WO] Yz VfKS\ O]^
ZV_] P\KS]$ MO [_S YPP\O NO] MYXNS^SYX]
NO MYX]O\`K^SYX YZ^SWKVO]&

l EKXQO\ VO] P\_Ŝ ] O^ VO] VuQ_WO] OX
`\KM NKX] VO MYWZK\^SWOX^ q VuQ_WO]&

l @O PKS^ NO ]uZK\O\ VO] P\_S^] O^ VO]
VuQ_WO] ZO\WO^ Nfu`S^O\ K_b VuQ_WO]
]OX]SLVO] d Vqg^RbVhXO #VgQ_WO]'

PO_SVVO]& L\YMYVS]& MK\Y^^O]& O^M( $ Nqi^\O

KV^u\u] ZK\ VO] P\_S^] QuXu\K^O_\]
Nqg^RbVhXO #LKXKXO]& ZiMRO]&

KL\SMY^]& rQ_O]& O^M( $(

l BO ZK] ZVKMO\ NO VuQ_WO] R_WSNO]
NKX] VO \uP\SQu\K^O_\&

l @K N_\uO NO MYX]O\`K^SYX NO
VfOX]OWLVO NO] KVSWOX^] NuZOXN NO
VO_\ [_KVS^u SXS^SKVO O^ N_ \O]ZOM^ Nf_X
McMVO NO \uP\SQu\K^SYX SXSX^O\\YWZ_
K`KX^ VO_\ \KXQOWOX^ NKX] VO
\uP\SQu\K^O_\&

l DY_\ u`S^O\ ^Y_^O MYX^KWSXK^SYX
M\YS]uO$ XO ZK] \KXQO\ VK `SKXNO
K`OM NO] P\_S^] O^ NO] VuQ_WO]& @fOK_
]fuMY_VKX^ NO VK `SKXNO \S][_O NO
MYX^KWSXO\ VO] K_^\O] Z\YN_S^] N_
\uP\SQu\K^O_\& @O] Z\YN_S^] MK\Xu]
NYS`OX^ v^\O OWLKVVu] O^ VO] MY_V_\O]
]_\ VO] MVKcO^^O] NYS̀ OX^ v^\O
XO^^YcuO]&

l BO ZK] ZVKMO\ NfKVSWOX^] ]_\ VO
ZK]]KQO N_ s_a NqKS\(

l 6YX]YWWO\ VO] KVSWOX^] OWLKVVu]
K`KX^ VK NK^O NfObZS\K^SYX
\OMYWWKXNuO&

F8A4FEI8 2@O] ZYWWO] NO ^O\\O$
VO] YSQXYX] O^ VfKSV XO NYS`OX^ ZK] v^\O

\KXQu] NKX] VO \uP\SQu\K^O_\&

=ADCFH4BH8 F8A4FEI8G 2

@O] ZYWWO] NO ^O\\O$ VO] YSQXYX] O^
VfKSV XO NYS`OX^ ZK] v^\O \KXQu] NKX] VO

\uP\SQu\K^O_\&

6Y_`\Od ^Y_] VO] ZVK^] M_Ŝ ] VY\][_O
`Y_] VO] ZVKMOd NKX] VO \uP\SQu\K^O_\&

DVKMOd%VO] NKX] VO \uP\SQu\K^O_\ VY\][_"SV]
]YX^ P\YSN]$ K_^\OWOX^ VK
^OWZu\K^_\O'V"R_WSNS^u q V"SX^u\SO_\ ZY_\\KŜ
K_QWOX^O\ O^ MK_]O\ _X Nc]PYXM^SYXXOWOX^
N_ \uP\SQu\K^O_\& 6Y_`\S\ VO] KVSWOX^] O^ VO]
LYS]]YX] `Y_] ZO\WO^ uQKVOWOX^ NO
Z\u]O\`O\ VO_\ ]K`O_\ O^ K\yWO&
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o`S^Od [_O VO] KVSWOX^] ^Y_MROX^ VO
MKZ^O_\ NO ^OWZu\K^_\O ]S^_u NKX] VO

MYWZK\^SWOX^ \uP\SQu\K^O_\& DY_\ WKSX^OXS\
_XO ^OWZu\K^_\O NO MYX]O\`K^SYX YZ^SWKVO
q V"SX^u\SO_\ N_ MYWZK\^SWOX^ \uP\SQu\K^O_\$
u`Ŝ Od ^Y_^ MYX^KM^ OX^\O VO] KVSWOX^] O^ VO
MKZ^O_\&

IYXO N_ MKZ^O_\ NO ^OWZu\K^_\O

@O ^KLVOK_ MS%NO]]Y_] O]^ _X Q_SNO
\KZSNO SXNS[_KX^ MYWWOX^ \KXQO\ VO
ZV_] OPrMKMOWOX^ VO] KVSWOX^] NKX] VO

MYWZK\^SWOX^ \uP\SQu\K^O_\&

4[X\T]c
7dayT ST

R^]bTaePcX^]
\PfX\P[T

AycW^ST Tc [XTd ST
R^]bTaePcX^]

@yVd\Tb
Tc UadXcb

) ]OWKSXO 5KM q VuQ_WO]

JXP]ST Tc
_^Xbb^]

* q + TY_\]

8WLKVVO\ NKX] _X
rVW Y_ NO] ]KM]
ZVK]^S[_O] Y_ NKX]
_XO LYw^O MYXs_O
ZY_\ VK `SKXNO O^
\KXQO\ ]_\ VK MVKcO^^O
OX `O\\O

9a^\PVT
UaPXb

+ q , TY_\]
F_\ VO LKVMYXXO^

SXNS[_u

5TdaaT Tc
\PaVPaX]T

) ]OWKSXO
F_\ VO LKVMYXXO^

SXNS[_u

Da^SdXcb
T]
Q^dcTX[[T%
_Pa
TfT\_[T
[PXc Tc
gP^dac

>_][_fq
VK NK^O
NfObZS\K ŜYX
\OMYWWKXNuO
ZK\ VO
Z\YN_M^O_\

F_\ VO LKVMYXXO^

SXNS[_u

jdUb ) WYS]
F_\ VO LKVMYXXO^ d
p_P] SXNS[_g

4[X\T]c
7dayT ST

R^]bTaePcX^]
\PfX\P[T

AycW^ST Tc [XTd ST
R^]bTaePcX^]

4[X\T]cb
RdXcb

FY_^O] VO] MVKcO^^O]

-'+ 6^\_PacX\T]c R^]Vy[PcTda

l @O MYXQuVK^O_\ O]^ _^SVS]u ZY_\ ]^YMUO\
NO] KVSWOX^] MYXQOVu]$ MYXQOVO\ NO]
KVSWOX^] P\KS] O^ PKS\O NO] QVKsYX]&

l DY_\ MYXQOVO\ NO] KVSWOX^]
P\KS]3 OWLKVVO\ O^ ]MOVVO\ MY\\OM^OWOX^
VO] KVSWOX^] P\KS]$ OX NfK_^\O] WY^]
VfOWLKVVKQO NYŜ v^\O u^KXMRO q VfKS\
O^ XO ZK] P_S\& @O] ]KM] MYXQuVK^O_\]$
VO] ]KM] OX ZYVcu^RcVtXO \OXPY\Mu
NfKV_WSXS_W O^ VO] MYX^OXO_\] OX
ZVK]^S[_O ]YX^ SNuK_b&

l BO ZK] \KXQO\ NO] KVSWOX^] P\KS] q
My^u NfKVSWOX^] MYXQOVu] MK\ MOVK
\S][_O\KS^ NO PKS\O PYXN\O VO] KVSWOX^]
MYXQOVu]&

l 4`KX^ NO MYXQOVO\ NO] KVSWOX^] P\KS]$
VO] NS̀ S]O\ OX ZY\^SYX] NO PKsYX q
ZY_`YS\ VO] MYX]YWWO\ OX _XO ]O_VO
PYS]&

l 6YX]YWWO\ VO] KVSWOX^] MYXQOVu]
\KZSNOWOX^ KZ\t] VO_\ NuMYXQuVK^SYX

l BO TKWKS] ZVKMO\ NfKVSWOX^] MRK_N]
NKX] VO MYWZK\^SWOX^ MYXQuVK^O_\
MK\ SV] \S][_O\KSOX^ NO PKS\O PYXN\O VO]
KVSWOX^] MYXQOVu]&

l FY_TY_\] \O]ZOM^O\ VO] SX]^\_M^SYX]
N_ PKL\SMKX^ rQ_\KX^ ]_\ VqOWLKVVKQO

NO] KVSWOX^] VY\][_O VfYX ]^YMUO NO]
KVSWOX^] MYXQOVu]& 8X VfKL]OXMO
NfSXPY\WK^SYX]$ XO ZK] MYX]O\`O\ VO]
KVSWOX^] ZV_] NO + WYS] q MYWZ^O\ NO
VK NK^O NfKMRK^&

l @Y\] NO VfKMRK^ NfKVSWOX^] MYXQOVu]$
]fK]]_\O\ [_fSV] YX^ u^u MYX]O\`u]
NKX] NO] MYXNS^SYX] KNu[_K^O] O^ [_O
VO_\ OWLKVVKQO XfO]^ ZK] OXNYWWKQu&

l @O] KVSWOX^] MYXQOVu] NYS`OX^ v^\O
^\KX]ZY\^u] NKX] NO] MYX^OXO_\]
KNu[_K^] O^ ZVKMu] NKX] VO
MYXQuVK^O_\ Nt] [_O ZY]]SLVO&
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l BO ZK] KMRO^O\ NfKVSWOX^] MYXQOVu]
]S VO_\ OWLKVVKQO Z\u]OX^O NO]
]SQXO] NqR_WSNS^g O^ _X QYXsOWOX^
KXY\WKV& =V O]^ KVY\] Z\YLKLVO [_fSV]
YX^ u^u MYX]O\`u] q _XO ^OWZu\K^_\O
SXKZZ\YZ\SuO O^ [_O VO_\ MYX^OX_ O]^
KV^u\u&

l @K N_\uO NO MYX]O\`K^SYX NO]
KVSWOX^] MYXQOVu] NuZOXN NO VK
^OWZu\K^_\O KWLSKX^O$ N_ ZK\KWt^\O
N_ ^RO\WY]^K^$ NO VK P\u[_OXMO
NfY_`O\^_\O NO VK ZY\^O$ N_ ^cZO NO
XY_\\S^_\O O^ NO VK N_\uO \O[_S]O ZY_\
^\KX]ZY\^O\ VO Z\YN_Ŝ N_ WKQK]SX q
`Y^\O NYWSMSVO& FY_TY_\] ]_S`\O VO]
SX]^\_M^SYX] SWZ\SWuO] ]_\ VfOWLKVVKQO
O^ XO TKWKS] NuZK]]O\ VK N_\uO NO
MYX]O\`K^SYX WKbSWKVO SXNS[_uO&

l @K [_KX^S^u WKbSWKVO NfKVSWOX^] P\KS]
#OX UQ$ [_S ZO_^ i^\O MYXQOVgO OX

*, RO_\O] O]^ SXNS[_uO ]_\ Vfu^S[_O^^O
NO VfKZZK\OSV&

l DY_\ MYXQOVO\ NO] KVSWOX^] P\KS]$
]fK]]_\O\ [_O VK ZV_] Q\KXNO ]_\PKMO
ZY]]SLVO NO] KVSWOX^] ]O ^\Y_`O OX
MYX^KM^ K`OM VK ]_\PKMO \uP\SQu\KX^O&

"%-2 &(13%*-2 ,.'8+(2 3 @Y\] N_
MRK\QOWOX^ N_
MYWZK\^SWOX^ NO
MYXQuVK^SYX$ `Y_] XO
NO`Od ZK] NuZK]]O\ VO]
VSQXO] NO MRK\QOWOX^&
FSXYX& VK ZY\^O \O]^O\K

Y_`O\^O& 7KX] VO MK] Yz VK
ZY\^O N_ MYWZK\^SWOX^ NO
MYXQuVK^SYX \O]^O Y_`O\^O$ VK XOSQO ZO_^ ]O
PY\WO\ NKX] VO MYWZK\^SWOX^ NO
MYXQuVK^SYX& @O Z\YLVtWO XO NYS^ ZK] ]O
\uZu^O\ KZ\t] VO XO^^YcKQO NO VK ZK\^SO
OXXOSQuO O^ SV O]^ MO\^KSX [_O VK ZY\^O O]^
MYWZVt^OWOX^ PO\WuO&

4_]]S$ ]S `Y_] XO PO\WOd ZK] VK ZY\^O
N_ MYWZK\^SWOX^ MYXQuVK^SYX O^'Y_ NO
\OP\YSNS]]OWOX^$ `Y^\O MYX]YWWK^SYX
N"uXO\QSO MYXXKw^\K _XO RK_]]O&

@K ZO\PY\WKXMO N_ \uP\SQu\K^O_\ ]O\K
XuQK^S`OWOX^ KPPOM^uO ]S `Y_] ZVKMOd VO]
KVSWOX^] ]_\ VO] ^\Y_] N"K]ZS\K^SYX N"KS\
OX ]Y\^KX^ V"u^KQt\O SXPu\SO_\O$ ]Ŝ _uO

]_\ VK ZY\^O N_ MYXQuVK^O_\& DY_\ MOVK$
]YcOd Z\_NOX^ VY\][_O `Y_] MRK\QOd VO
MYWZK\^SWOX^ MYXQuVK^O_\$ ZY_\ XO ZK]
PO\WO\ VO ^\Y_ N"K]ZS\K^SYX N"KS\&

F\Y_ N"K]ZS\K^SYX N"KS\

F8A4FEI8 3 @K ZY\^O N_ MYXQuVK^O_\
]qY_`\O NSPrMSVOWOX^ KZ\h] VK PO\WO^_\O

SWWuNSK^O NO VK ZY\^O& GXO PYS] Vfu[_SVSL\O
NO ^OWZu\K^_\O K^^OSX^$ VK ZY\^O ]fY_`\S\K
PKMSVOWOX^&

FT\Pa`dT X\_^acP]cT 3

l BO TKWKS] \OMYXQOVO\ NO] KVSWOX^]
NuMYXQOVu]&

l @O QY{^ NO MO\^KSXO] uZSMO] _^SVS]uO]
NKX] VO] ZVK^] M_S]SXg] #KXS]& LK]SVSM&

M\O]]YX$ `SXKSQ\O$ WuVKXQO NfuZSMO]$
QSXQOWL\O$ KSV$ YSQXYX$ WY_^K\NO$
^RcW$ WK\TYVKSXO$ ZYS`\O XYS\$ O^M&
$ MRKXQO O^ ]O \OXPY\MO OX MK] NO
MYX]O\`K^SYX ZOXNKX^ _XO Zu\SYNO
Z\YVYXQuO& DK\ MYX]u[_OX^$ KTY_^O\
NO ZO^S^O] [_KX^S^u] NfuZSMO] K_b
KVSWOX^] q MYXQOVO\ Y_ WO^^\O VO]
uZSMO] ]Y_RKS^uO] _XO PYS] VO]
KVSWOX^] NuMYXQOVu]&

l @K N_\uO NO MYX]O\`K^SYX NO]
KVSWOX^] NuZOXN N_ ^cZO NO Q\KS]]O
_^SVS]uO& @O] Q\KS]]O] KNu[_K^O] ]YX^
VK WK\QK\SXO$ VK Q\KS]]O NO `OK_$
VfR_SVO NfYVS`O O^ VO LO_\\O& @fR_SVO
NfK\KMRSNO O^ VK Q\KS]]O NO ZY\M ]YX^
SXKZZ\YZ\SuO]&

l @K XY_\\S^_\O ]Y_] PY\WO VS[_SNO NYS^
v^\O MYXQOVuO NKX] NO] QYLOVO^] OX
ZVK]^S[_O O^ VO] K_^\O] KVSWOX^] NKX]
NO] rVW] Y_ ]KM] OX ZVK]^S[_O(
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@O ^KLVOK_ MS%NO]]Y_] O]^ _X Q_SNO \KZSNO SXNS[_KX^ MYWWOX^ \KXQO\ VO ZV_]
OPrMKMOWOX^ VO] KVSWOX^] NKX] VO MYWZK\^SWOX^ MYXQgVK^O_\(

JXP]ST Tc _^Xbb^] Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T
"\^Xb#

GcTPZ 8WLKVVO\ NKX] N_ ZKZSO\ KV_WSXS_W . q 0

4V]TPd 8WLKVVO\ NKX] N_ ZKZSO\ KV_WSXS_W . q 0

F}cX ST eTPd 8WLKVVO\ NKX] N_ ZKZSO\ KV_WSXS_W . q 0

6dQTb ST eTPd 8X ZO^S^O ZY\^SYX . q 0

6dQTb SkPV]TPd 8X ZO^S^O ZY\^SYX , q 0

JXP]ST WPRWyT 7KX] ]YX OWLKVVKQO$ ]KX] uZSMO] ) q +

4QPcb "\^aRTPdf# 8X ZO^S^O ZY\^SYX ) q +

GPdRXbb^] ( GP[P\X
7YS^ v^\O MYX]O\`u OWLKVVu$ WvWO ]fSV MYWZY\^O _XO
ZOK_

D^d[Tc Tc SX]ST 8WLKVVO\ NKX] N_ ZKZSO\ KV_WSXS_W , q .

CXT Tc RP]PaS 8WLKVVO\ NKX] N_ ZKZSO\ KV_WSXS_W , q .

6WTeaTdX[% [P_X]% bP]V[XTa ;X ZY\^SYX] NO ,&/ UQ Y_ ]Y_] PY\WO NO rVO^] . q 0

D^Xbb^] SkTPd S^dRT
"bPd\^]% RPa_T% cadXcT%
_^Xbb^]&RWPc#

4Z\t] K`YS\ `SNu VO ZYS]]YX O^ XO^^Ycu ]O] uMKSVVO]$
VO VK`O\ O^ VO ]gMRO\( FS XgMO]]KS\O& \O Ŝ\O\ VK [_O_O

O^ VK ^v^O&

*

D^Xbb^]b \PXVaTb "QPa%
cdaQ^c% [X\P]ST#

,

D^Xbb^]b VaPb "cW^]%
\P`dTaTPd% cPbbTaVP[%
P]RW^Xb#

* q ,

6adbcPRyb BO^^YcO\ O^ ZVKMO\ NKX] _X ]KM , q .

6PeXPa
7KX] ]YX OWLKVVKQO Y_ NKX] _X \uMSZSOX^ OX
KV_WSXS_W Y_ OX ZVK]^S[_O

* q +

8bRPaV^cb
7KX] NO VfOK_ ]KVuO Y_ NKX] _X \uMSZSOX^ OX
KV_WSXS_W Y_ OX ZVK]^S[_O

+

F8A4FEI8 3@K `SKXNO NgMYXQOVgO NYS^ i^\O M_S]SXgO MYWWO NO VK `SKXNO P\KjMRO( FS VK `SKXNO XqO]^ ZK]

M_S]SXuO KZ\t] K`YS\ u^u NuMYXQOVuO$ OVVO XO NYS^ ZK] v^\O \OMYXQOVuO&

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

<PaXR^cb eTacb Tc
WPaXR^cb

@K`O\$ MY_ZO\ OX ZO^S^] WY\MOK_b O^ ZY\^O\ q
uL_VVS^SYX

)( q )+

D^Xb oMY]]O\$ VK`O\ O^ ZY\^O\ q uL_VVS^SYX )*

6W^d BO^^YcO\ O^ ZY\^O\ q uL_VVS ŜYX . q 0

6Pa^ccT BO^^YcO\$ MY_ZO\ OX ^\KXMRO] O^ ZY\^O\ q uL_VVS^SYX )*

D^Xea^]b
6Y_ZO\ VK ^SQO$ MY_ZO\ OX NO_b WY\MOK_b$ \O^S\O\
VfSX^u\SO_\ O^ ZY\^O\ q uL_VVS^SYX

0 q )(

t_X]PaS @K`O\ O^ ZY\^O\ q uL_VVS^SYX . q 1

&38>$F0>;

EO^S\O\ VO] PO_SVVO]& MY_ZO\ VO Mp_\ OX WY\MOK_a O^

VKS]]O\ ^\OWZO\ [_OV[_O] SX]^KX^] NKX] VfOK_ K`OM _X
ZO_ NO T_] NO MS^\YX

)( q )*



9E % )1

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

4dQTaVX]Tb 6Y_ZO\ OX WY\MOK_b NO * MW KZ\t] VK`KQO )( q )*

AP|b
BO^^YcO\ O^ OWLKVVO\ K`OM VK ^SQO Y_ ]Y_] PY\WO NO
Q\KSX] NO WKx] NY_b

)*

@yVd\Tb Tc UadXcb Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#

D^\\Tb Tc _^XaTb DOVO\ O^ ^\KXMRO\ 0 q )(

4QaXR^cb Tc _zRWTb 6Y_ZO\ OX NO_b WY\MOK_b O^ \O^S\O\ VO XYcK_ , q .

9aPXbTb Tc \~aTb @K`O\ O^ u[_O_^O\ 0 q )*

9adXcb RdXcb 4TY_^O\ )( ! NO ]_M\O NKX] VO \uMSZSOX^ )*

Dad]Tb% RTaXbTb @K`O\ O^ u[_O_^O\ 0 q )*

7dayT ST R^]bTaePcX^]
\PfX\P[T "\^Xb#

7dayT ST
SyR^]Vy[PcX^] u

cT\_yaPcdaT P\QXP]cT
"WTdaTb#

7dayT ST SyR^]Vy[PcX^] Pd
U^da "\X]dcTb#

DPX] , q . * q + . d / #,,* d ,,/ k8$

5XbRdXcb + q . ) q )$- / d 2 #+3* d ,** k8$

DvcTb ) q + * q + / d +* #,,* d ,,/ k8$

HPacT ) q )$- + q , / d 2 #+3* d ,** k8$

'@=0 E58 * q + ) q )$- / d 2 #+3* d ,** k8$

DXhhP * q + * q , +/ d ,* #,** k8$

Da^SdXcb [PXcXTab Day_PaPcX^]
7dayT ST R^]bTaePcX^]

\PfX\P[T "\^Xb#
6^]SXcX^]b ST
R^]bTaePcX^]

@PXc T] _PRZ
"W^\^Vy]yXby#

7KX] ]YX Z\YZ\O
OWLKVVKQO

* q + @KS^$ NKX] ]YX OWLKVVKQO

9a^\PVT% T] STW^ab Sd
Ua^\PVT Q[P]R

8X ^\KXMRO] . q 0

@fOWLKVVKQO NfY\SQSXO ZO_^
v^\O _^SVS]u ZY_\ _X ]^YMUKQO
ZOXNKX^ _XO MY_\^O Zu\SYNO&
6YX]O\`O\ OWLKVVu NKX] N_
ZKZSO\ KV_WSXS_W ZY_\ NO
ZV_] VYXQ_O] Zu\SYNO]&

5TdaaT% \PaVPaX]T 7KX] ]YX OWLKVVKQO .

. B8HHCM4;8 8H 8BHF8H=8B

7uL\KXMRO\ VfKZZK\OSV NO VfKVSWOX^K^SYX
uVOM^\S[_O K`KX^ NO VO XO^^YcO\&

BO ZK] XO^^YcO\ `Y^\O KZZK\OSV OX
`O\]KX^ NO VfOK_ NO]]_]&

BO ZK] _^SVS]O\ NO Z\YN_S^]$ NO
Nu^O\QOX^] Y_ NO ]K`YX] KL\K]SP] ZY_\

XO^^YcO\ VfKZZK\OSV& 4Z\t] K`YS\ Z\YMuNO\ K_
VK`KQO$ \SXMO\ q VfOK_ MVKS\O O^ ]uMRO\
]YSQXO_]OWOX^& @Y\][_O VO XO^^YcKQO O]^
^O\WSXg& \OL\KXMRO\ VK rMRO ]_\

VfKVSWOX^K^SYX uVOM^\S[_O K`OM VO] WKSX]
]tMRO]&

l FqK]]_\O\ [_O VqOK_ XO ZgXh^\O ZK]

NKX] VO LYw^SO\ NO VK VKWZO O^ NKX]
NfK_^\O] MYWZY]KX^] uVOM^\S[_O]&

l @fKZZK\OSV NYS^ v^\O XO^^Ycu
\uQ_VSt\OWOX^ q VfKSNO Nf_XO ]YV_^SYX
q LK]O NO LSMK\LYXK^O NO ]Y_NO O^
NfOK_ ^StNO&

l BO^^YcO\ VO] KMMO]]YS\O] ]uZK\uWOX^
q VK WKSX K`OM N_ ]K`YX O^ NO VfOK_&
BO ZK] VK`O\ VO] KMMO]]YS\O] K_ VK`O%
`KS]]OVVO&



9E % *(

l BO^^YcO\ VO MYXNOX]O_\ K`OM _XO
L\Y]]O K_ WYSX] NO_b PYS] ZK\
KX& 6OMS ZO\WO^ NO \uKVS]O\ NO]
uMYXYWSO] NfuXO\QSO O^ NfKWuVSY\O\ VO
\OXNOWOX^&

@kP[X\T]cPcX^] y[TRcaX`dT S^Xc
zcaT SyQaP]RWyT _T]SP]c [T

]Tcc^gPVT'

.'* 7yR^]Vy[PcX^]

l HY^\O \uP\SQu\K^O_\ ObuM_^O _X
NuQS`\KQO K_^YWK^S[_O& @fOK_
\u]_V^KX^ N_ NuQS`\KQO ]fuMY_VO ZK\ VK
QY_VY^^O NO MYVVOM^O NfOK_ ZY_\ ^YWLO\
NKX] VO \uMSZSOX^ Nfu`KZY\K^SYX ]S^_u
NO\\St\O `Y^\O \uP\SQu\K^O_\ Yz OVVO
]fu`KZY\O&

l FqK]]_\O\ [_O VK rMRO NO `Y^\O

\uP\SQu\K^O_\ O]^ NuL\KXMRuO K`KX^ NO
XO^^YcO\ VO \uMSZSOX^ Nfu`KZY\K^SYX&

l p^O\ VO \uMSZSOX^ Nfu`KZY\K^SYX OX
\O^S\KX^ VO] `S] MYWWO SXNS[_u&
@O XO^^YcO\ q VfOK_ ]K`YXXO_]O q
SX^O\`KVVO] \uQ_VSO\]& 6OMS u`S^O\K VK
PY\WK^SYX NfYNO_\]&

FT\_[PRT\T]c ST [kyR[PXaPVT @87

FOVYX VO WYNhVO& _XO LKXNO @;9 NKX] VO

MYWZK\^SWOX^ MYXQuVK^O_\ O^ NO_b LKXNO]
@87 NKX] VO MYWZK\^SWOX^ N_ \uP\SQu\K^O_\
]YX^ _^SVS]uO] ZY_\ uMVKS\O\ VfSX^u\SO_\ NO
`Y^\O KZZK\OSV&

DY_\ \OWZVKMO\ MO] @87$ Z\St\O NO
MYX^KM^O\ VO ]O\`SMO KZ\t]%`OX^O KQ\uu&

FT\Pa`dT 3 @O XYWL\O O^ VfOWZVKMOWOX^
NO] LKXNO] @87 ZO_`OX^ `K\SO\ ]OVYX VO
WYNtVO&

6O\^KSXO] `O\]SYX] XfSXMV_OX^ ZK]
VfuMVKS\KQO N_ MYXQuVK^O_\&

/ HF4BGDCFH 8H
6<4B;8A8BH 78 D@468

/'* HaP]b_^ac Tc RWP]VT\T]c ST _[PRT

l @fOWLKVVKQO NfY\SQSXO O^ VK WY_]]O
ZO_`OX^ v^\O MYX]O\`u] ZY_\
^\KX]ZY\^O\ NO XY_`OK_ VqKZZK\OSV #NO

PKfYX YZ^SYXXOVVO$(

l 8X`OVYZZO\ `Y^\O KZZK\OSV K`OM _X
OWLKVVKQO uZKS]$ NO] ]KXQVO] Y_
NO] MY\NO] ]YVSNO] O^ ]_S`\O VO]
SX]^\_M^SYX] NO ^\KX]ZY\^ rQ_\KX^ ]_\
VfOWLKVVKQO&

l EO^S\O\ ^Y_^O] VO] ZStMO] KWY`SLVO]
#VO] MVKbO^^O]& VO] KMMO]]YS\O]& VO]

LKM] d VgQ_WO]& O^M($ Y_ VO] raO\

NKX] VfKZZK\OSV q VfKSNO NO \_LKX
KNRu]SP ZY_\ u`S^O\ VO] MRYM] OX
MK] NO MRKXQOWOX^ NO ZVKMO Y_ NO
^\KX]ZY\^&

FY_TY_\] ^\KX]ZY\^O\ `Y^\O KZZK\OSV OX
ZY]Ŝ SYX `O\^SMKVO&

/'+ 6WP]VT\T]c ST _^bXcX^] ST [P _^acT

l @O ]OX] NfY_`O\^_\O NO VK ZY\^O NO
`Y^\O KZZK\OSV XO ZO_^ ZK] WYNSrO\

]S VO] ZYSQXuO] ]YX^ WYX^uO] ]_\ VK
]_\PKMO K`KX^ NO VK ZY\^O NO VfKZZK\OSV&

l =V O]^ ZY]]SLVO NO MRKXQO\ VO ]OX]
NfY_`O\^_\O NO VK ZY\^O ]_\ VO]
WYNtVO] ]KX] ZYSQXuO]&

l FS VO ]OX] NqY_`O\^_\O NO VK ZY\^O

NO `Y^\O KZZK\OSV ZO_^ i^\O WYNSrg&
MYX^KM^O\ `Y^\O ^OMRXSMSOX KQ\uu
VO ZV_] Z\YMRO ZY_\ Z\YMuNO\ K_
MRKXQOWOX^&



9E % *)

0 4J4BH 78 6CBH46H8F @8
G8FJ=68 4DFsG&J8BH8

8X MK] NO Z\YLVtWO K`OM VO \uP\SQu\K^O_\$
Z\Sh\O NO `g\SrO\ MO [_S ]_Ŝ K`KX^ NO

MYX^KM^O\ VO ]O\`SMO KZ\t]%`OX^O&

Ĵ caT ayUaXVyaPcTda ]T U^]RcX^]]T _Pb

+A;4E0; <4 %

l HY^\O \uP\SQu\K^O_\ O]^ L\KXMRu O^ ]Y_]
^OX]SYX

l @O P_]SLVO K ]K_^u

l @O ZK\KWt^\O N_ ^RO\WY]^K^ ]O ^\Y_`O
OX ZY]S^SYX h ) m&

l @K Z\S]O O]^ NgPOM^_O_]O( DY_\ `g\SrO\

MOVK$ L\KXMRO\ _X K_^\O KZZK\OSV OX
u^K^ NO WK\MRO ]_\ VK WvWO Z\S]O&

Ĵ caT ayUaXVyaPcTda U^]RcX^]]T \P[

+A;4E0; <4 %

l @fKZZK\OSV O]^ ^\YZ MRK\Qu&

l @O] ZY\^O] ]YX^ MY\\OM^OWOX^ PO\WuO]&

l 7O VK ZY_]]St\O ]O ^\Y_`O ]_\ VO
MYXNOX]O_\&

l GXO NS]^KXMO KNu[_K^O ]uZK\O
VfKZZK\OSV O^ VO] W_\] KNTKMOX^]

Ĵ caT ayUaXVyaPcTda U^]RcX^]]T
QadgP\\T]c

@O] L\_S^] ]_S`KX^] ZO_`OX^ v^\O OX^OXN_]
ZOXNKX^ VO PYXM^SYXXOWOX^ XY\WKV NO
VfKZZK\OSV&

I] QadXc ST RaP`dT\T]c "RaP`dT\T]c
ST V[PRT# bT _a^SdXc 3

l DOXNKX^ VO NuQS`\KQO K_^YWK^S[_O&

l @Y\][_O VfKZZK\OSV ]O \OP\YSNS^ Y_ ]O
\gMRK_PPO #OX \KS]YX NO VK NSVK^K^SYX
N_ WK^g\SK_$(

I] R[X`dTcXb bT _a^SdXc 3 @Y\][_O
VO ^RO\WY]^K^ KVV_WO'u^OSX^ VO
MYWZ\O]]O_\&

5adXc ST \^cTda 3 =XNS[_O [_O VO
MYWZ\O]]O_\ PYXM^SYXXO XY\WKVOWOX^&
@O MYWZ\O]]O_\ ZO_^ Z\Y`Y[_O\ ZV_]
NO L\_S^ ZOXNKX^ _XO MY_\^O Zu\SYNO
VY\][_fSV ]O WO^ OX WK\MRO ZY_\ VK
Z\OWSt\O PYS]&

I] QadXc ST Q^dX[[^]]T\T]c Tc d]
R[P_^cXb bT _a^SdXbT]c 3 6OMS O]^ N{
K_ s_a N_ \gP\SQg\KX^ NKX] VO] ^_bK_a N_

]c]^tWO&

I] QadXc SkyR^d[T\T]c SkTPd bT
_a^SdXc 3 6OMS O]^ N{ q VfOK_ ]fuMY_VKX^
NKX] VO \uMSZSOX^ Nfu`KZY\K^SYX& 6O L\_Ŝ
O]^ XY\WKV ZOXNKX^ VO NuQS`\KQO&

*7 -;>4= /0 <8>1F0607= <0 9;8/>4= %

DOXNKX^ VO PYXM^SYXXOWOX^ XY\WKV N_
]c]^tWO OX \KS]YX NO VK MS\M_VK^SYX NO
VfKS\&

I]T PRRd\d[PcX^] SkWd\XSXcy bT _a^SdXc
SP]b [T ayUaXVyaPcTda

+A;4E0; <4 %

l @fOX]OWLVO NO] KVSWOX^] ]YX^
OWLKVVu] MY\\OM^OWOX^& @O]
MYX^OXO_\] NYS`OX^ v^\O ]OM] K`KX^
Nfv^\O ZVKMu] NKX] VO \uP\SQu\K^O_\&

l @O] ZY\^O] N_ \uP\SQu\K^O_\ ]YX^
Y_`O\^O] P\u[_OWWOX^& @fR_WSNS^u NO
VK ZStMO ZuXt^\O NKX] VO \uP\SQu\K^O_\
q MRK[_O PYS] [_O VO] ZY\^O] ]YX^
Y_`O\^O]& @fR_WSNS^u K_QWOX^O
\KZSNOWOX^ ]S VO] ZY\^O] ]YX^ Y_`O\^O]
P\u[_OWWOX^$ XY^KWWOX^ ]S VfR_WSNS^u
NO VK ZStMO O]^ uVO`uO&

l 7O] QY_^^OVO^^O] NfOK_ ]fKMM_W_VOX^
]_\ VK ZK\YS K\\St\O& 6OMS O]^ XY\WKV
KZ\h] VO NgQS̀ \KQO K_^YWK^S[_O #]_\
VO] WYNhVO] F^K^SM$(

@Tb _^acTb ]T bk^deaT]c _Pb ^d ]T bT
UTa\T]c _Pb R^aaTRcT\T]c

+A;4E0; <4 %

l 7O VK XY_\\S^_\O Y_ NO] OWLKVVKQO]
OWZvMROX^ VK PO\WO^_\O NO VK ZY\^O

l @O] MYWZK\^SWOX^] NO] ZY\^O]$
VO] MVKcO^^O] O^ VO] ^S\YS\] ]YX^
ZK\PKS^OWOX^ OX ZVKMO

l @O] TYSX^] NO ZY\^O ]YX^ MK]]u] Y_
^Y\N_]

l HY^\O \uP\SQu\K^O_\ O]^ NO XS`OK_&

@Tb Q^aSb Sd ayUaXVyaPcTda T] R^]cPRc
PeTR [T Y^X]c ST _^acT b^]c RWPdSb

;X g^g XY^KWWOX^ #ZK\ ^OWZ] MRK_N$&

VO] ]_\PKMO] OX MYX^KM^ K`OM VO TYSX^
NO ZY\^O ZO_`OX^ MRK_PPO\ ZOXNKX^ VO
PYXM^SYXXOWOX^ N_ MYWZ\O]]O_\& 6fO]^
XY\WKV&



9E % **

FT\Pa`dTb X\_^acP]cTb 3

l 8X MK] NO MY_Z_\O NfuVOM^\SMŜ u Y_
]S VfKZZK\OSV O]^ NuL\KXMRu Z_S]
\OL\KXMRu$ VO QKd N_ ]c]^tWO NO
\OP\YSNS]]OWOX^ ]O Nu]^KLSVS]O
MO [_S Z\Y`Y[_O VfY_`O\^_\O NO
VfuVuWOX^ ^RO\WS[_O NO Z\Y^OM^SYX
N_ MYWZ\O]]O_\& HY^\O \uP\SQu\K^O_\
\OMYWWOXMO q PYXM^SYXXO\
XY\WKVOWOX^ KZ\t] - WSX_^O]&

l FS VqKZZK\OSV XqO]^ ZK] _^SVS]g ZOXNKX^
_XO Zg\SYNO Z\YVYXQgO #MYWWO

ZOXNKX^ VO] `KMKXMO]$& NgL\KXMRO\

VK rMRO( 9gQS`\O\ O^ XO^^YbO\ VO

\uP\SQu\K^O_\$ Z_S] VKS]]O\ VK ZY\^O
Y_`O\^O ZY_\ u`S^O\ VK PY\WK^SYX NO
WYS]S]]_\O] O^ NfYNO_\]&

l FS VO Z\YLVhWO ZO\]S]^O KZ\h] K`YS\

]_S`S ^Y_^O] VO] SX]^\_M^SYX] MS%NO]]_]$
Z\St\O NO MYX]_V^O\ `Y^\O ^OMRXSMSOX
KQ\uu VO ZV_] Z\YMRO&

l 6O^ KZZK\OSV O]^ NO]^SXu q _X _]KQO
NYWO]^S[_O O^ K_a rX] gXYXMgO]

_XS[_OWOX^& =V XO MYX`SOX^ ZK] q _XO
_^SVS]K^SYX MYWWO\MSKVO Y_ MYWW_XO&
FS VO MYX]YWWK^O_\ _^SVS]O VqKZZK\OSV

NO PKsYX XYX MYXPY\WO K_b Z\u]OX^O]
SX]^\_M^SYX]$ XY_] SX]S]^YX] ]_\ VO
PKS^ [_O VO PKL\SMKX^ O^ VO `OXNO_\ XO
ZY_\\YX^ v^\O ^OX_] \O]ZYX]KLVO]
[_KX^ q _XO [_OVMYX[_O \uZK\K^SYX Y_
ZKXXO ]_\`OXKX^ ZOXNKX^ VK Zu\SYNO
NO QK\KX^SO&

1 6CBG8=@G DCIF
t6CBCA=G8F 78 @ktB8F;=8

) =X]^KVVO\ VfKZZK\OSV NKX] _XO ZStMO P\KwMRO
O^ LSOX `OX^SVuO$ WKS] ZK] q VK V_WSt\O
NS\OM^O N_ ]YVOSV Y_ q Z\YbSWS^u Nf_XO
]Y_\MO NO MRKVO_\ #MYWWO _X \KNSK^O_\
Y_ _X PY_\$& NKX] VO MK] MYX^\KS\O _XO

ZVK[_O S]YVKX^O NYS^ v^\O _^SVS]uO&

* @KS]]O\ VO] KVSWOX^] O^ VO] LYS]]YX]
\OP\YSNS\ K`KX^ NO VO] ZVKMO\ NKX]
VfKZZK\OSV&

+ DVKMO\ VO] KVSWOX^] OX MY_\] NO
NuMYXQuVK^SYX NKX] VO MYWZK\^SWOX^ N_
\uP\SQu\K^O_\& @K LK]]O ^OWZu\K^_\O NO]
KVSWOX^] MYXQOVu] ZO\WO^^\K NO \OP\YSNS\
VO MYWZK\^SWOX^ N_ \uP\SQu\K^O_\ ZOXNKX^
VO_\ NuMYXQuVK^SYX& 6OMS ZO\WO^^\K
NfuMYXYWS]O\ NO VfuXO\QSO& @KS]]O\ VO]
KVSWOX^] NuMYXQOVO\ q VfOb^u\SO_\ NO
VfKZZK\OSV ]O ^\KN_S^ ZK\ _X QK]ZSVVKQO
NfuXO\QSO&

, @O] LYS]]YX] O^ VO] KVSWOX^] NYS`OX^ v^\O
MYX]O\`u] PO\Wu] NKX] VfKZZK\OSV& 7KX]
VO MK] MYX^\KS\O$ VfR_WSNŜ u K_QWOX^O
O^$ ZK\ MYX]u[_OX^$ VfKZZK\OSV _^SVS]O
ZV_] NfuXO\QSO& 6YX]O\`O\ VO] LYS]]YX]
O^ K_^\O VS[_SNO] PO\Wu] ZO\WO^ NO
Z\u]O\`O\ VO_\ YNO_\ O^ VO_\ QY{^&

- o`S^O\ NO VKS]]O\ VO] ZY\^O] Y_`O\^O]
ZOXNKX^ NO] Zu\SYNO] Z\YVYXQuO] O^
NfY_`\S\ VO] ZY\^O] ^\YZ P\u[_OWWOX^
MK\ NO VfKS\ MRK_N ZuXt^\O KVY\] NKX]
VfKZZK\OSV O^ Z\Y`Y[_O _XO WS]O
OX WK\MRO SX_^SVO O^ P\u[_OX^O N_
MYWZ\O]]O_\&

. @KS]]O\ VO] MY_`O\MVO] NO] MYWZK\^SWOX^]
KcKX^ _XO ^OWZu\K^_\O NSPPu\OX^O
#MYWWO VO] MYWZK\^SWOX^] d VgQ_WO] O^
P\KjMRO_\$ PO\Wg](

/ @O TYSX^ NO VK ZY\^O NYS^ v^\O Z\YZ\O O^
]Y_ZVO& EOWZVKMO\ VO] TYSX^] ]fSV] ]YX^
_]u]&



9E % *+

9=6<8 DFC7I=H

APa`dT F8@89GB?8B

A^Sx[T G?B<,/*FF ) G?B<,/*IF

6PcyV^aXT _a^SdXc 1 #8YXQgVK^O_\ ' EgP\SQg\K^O_\$

6[PbbT y]TaVycX`dT 4#

6^]b^\\PcX^] y]TaVycX`dT P]]dT[[T$ ,0+ UIR

J^[d\T Qadc c^cP[ */- V

J^[d\T ]Tc c^cP[ *-( V

J^[d\T Qadc Sd ayUaXVyaPcTda *(( V

J^[d\T ]Tc Sd ayUaXVyaPcTda )1) V

J^[d\T ]Tc Sd R^\_PacX\T]c UaP{RWTda %

J^[d\T Qadc Sd R^]Vy[PcTda /- V

J^[d\T ]Tc Sd R^]Vy[PcTda -1 V

B^\QaT S!yc^X[Tb %%%%

Ggbcx\T ST ayUaXVyaPcX^] 9EC=7 H8BF=@o

7dayT ST \^]cyT T] cT\_yaPcdaT "&*1o6(&2o6# 6_^YXYWSO NO+, =O_\O] #,/k8$

D^de^Xa ST R^]Vy[PcX^] *$- ?Q ' *,R

6[PbbT R[X\PcX`dT $$ G)FB #+*k8 ' .-k8$

BXeTPd b^]^aT .- N7#6$ \O +ZI

8YX]YWWK^SYX NqOXO\QSO NO ,0+ UIR ZK\ KX& MKVM_VgO ]_\ VK LK]O N_ \g]_V^K^ YL^OX_ ZY_\ ,. RO_\O] NKX] NO]

MYXNS^SYX] NfO]]KS XY\WKVS]uO]& @K MYX]YWWK^SYX NfuXO\QSO \uOVVO NuZOXN NO] MYXNS^SYX] Nf_ ŜVS]K^SYX O^ NO
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