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)&) 2 cR_aV̀ ` RZ R[à T v[v_N b d _RYN aVS̀ r YN ` vPb _Vav

>V_R N aaR[aVcRZ R[aYN ]_v` R[aR [\aVPR Qib aVYV̀ N aV\[
RaYN P\[̀ R_cR_]\b _b [R P\[̀ b YaN aV\[b Yav_VRb _R&

? ;E6 6@ 8 2 D561@JRW]NWR[ Mq PJPq N\ UN\
X^_N[]^[N\ MN _NW]RUJ]RXW MJW\ U"NWLNRW]N MN U"JYYJ[NRU
X^ MJW\ UJ \][^L]^[N M"NWLJ\][NVNW]&

? ;E6 6@ 8 2 D561AN YJ\ ^]RUR\N[ MN MR\YX\R]RO\
Vq LJWRZ^N\ X^ J^][N\ VXaNW\ YX^[ JLLq Uq [N[ UN
Y[XLN\\^\ MN Mq PR_[JPN J^][N\ Z^N LN^`
[NLXVVJWMq \ YJ[ UN OJK[RLJW]&

? ;E6 6@ 8 2 D561AN YJ\ ^]RUR\N[ M"JYYJ[NRU\
q UNL][RZ^N\ m U"RW]q [RN^[ M^ LXVYJ[]RVNW] MN \]XLTJPN
MN\ MNW[q N\$ m VXRW\ Z^"RU\ WN \XRNW] M^ ]aYN
[NLXVVJWMq YJ[ UN OJK[RLJW]&

? ;E6 6@ 8 2 D561AN YJ\ NWMXVVJPN[ UN LR[L^R]
MN [q O[RPq [J]RXW&

? ;E6 6@ 8 2 D561?X[\Z^N _X^\ YX\R]RXWWNb
U"JYYJ[NRU$ J\\^[Nb%_X^\ Z^N UN Ln KUN M"JURVNW]J]RXW
W"N\] YJ\ LXRWLq X^ NWMXVVJPq &

? ;E6 6@ 8 2 D561A"RW\]JUUNb YJ\ YU^\RN^[\ Y[R\N\
MN LX^[JW] YX[]J]R_N\ X^ JURVNW]J]RXW\ YX[]J]R_N\ m
U"J[[Rp [N MN U"JYYJ[NRU&

? ;E6 6@ 8 2 D561CX^[ q _R]N[ ]X^] [R\Z^N Mw m
W"TY^_LMTWT_i OP W"L[[L]PTW& NPW`T'NT OZT_ k_]P tbi
LXWOX[Vq VNW] J^` RW\][^L]RXW\&
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FT aZ_]P L[[L]PTW `_TWT^P WP E0**L NZXXP ]iQ]TRi]LY_
#NP__P TYQZ]XL_TZY P^_ TYOT\`iP ^`] Wsi_T\`P__P O`
]iQ]TRi]L_P`]$& aPTWWP] f iaT_P] OsPYOZXXLRP] WP^
q Uq VNW]\ M^ [q O[RPq [J]N^[ UX[\ MN \XW ][JW\YX[] N] MN
\XW RW\]JUUJ]RXW& ?N D.((J N\] ^W PJb WJ]^[NU
[N\YNL]^N^` MN UdNW_R[XWWNVNW]$ VJR\ RU N\] N`YUX\RO&
8W LJ\ MN O^R]N [q \^U]JW] Md^W MXVVJPN XLLJ\RXWWq
L`b iWiXPY_^ O` ]iQ]TRi]L_P`]& Oi[WLNP] NP OP]YTP] LtY
OP WsiWZTRYP] OP _Z`_P uLXXP Y`P Z` ^Z`]NP OP
LQJUN^[ N] Jq [N[ UJ YRp LN Xv \N ][X^_N UdJYYJ[NRU
YNWMJW] Z^NUZ^N\ VRW^]N\&

n ?X[\ M^ ][JW\YX[] X^ MN UJ VR\N NW YUJLN M^
[q O[RPq [J]N^[$ WN YJ\ NWMXVVJPN[ UN LR[L^R] M^ PJb
[q O[RPq [JW]&

n AN YJ\ \]XLTN[ MJW\ LN] JYYJ[NRU MN\ \^K\]JWLN\
N`YUX\R_N\ ]NUUN\ Z^N MN\ Jq [X\XU\ LXW]NWJW] MN\
RLd []Z[`W^P`]^ TYuLXXLMWP^(

n 6N] JYYJ[NRU N\] MN\]RWq m r ][N ^]RUR\q MJW\ MN\
JYYURLJ]RXW\ MXVN\]RZ^N\ N] JWJUXP^N\ ]NUUN\ Z^N2

! UN\ LXRW\ L^R\RWN\ [q \N[_q \ J^ YN[\XWWNU MN\
VJPJ\RW\$ K^[NJ^` N] J^][N\ NW_R[XWWNVNW]\
Y[XON\\RXWWNU\3

! UN\ ON[VN\ N] Ud^]RUR\J]RXW YJ[ UN\ LURNW]\ MN\ Qu ]NU\$
VX]NU\ N] J^][N\ NW_R[XWWNVNW]\ m LJ[JL]p [N
[q \RMNW]RNU3

! UN\ NW_R[XWWNVNW]\ MN ]aYN LQJVK[N\ MdQu ]N\3

! UJ [N\]J^[J]RXW N] J^][N\ JYYURLJ]RXW\ \RVRUJR[N\
QX[VR\ UJ _NW]N J^ Mq ]JRU&
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n FT WL []T^P YP NZ]]P^[ZYO [L^ f WL tNSP O`
[q O[RPq [J]N^[$ NUUN MXR] r ][N [NVYUJLq N YJ[ UN
OJK[RLJW]$ YJ[ ^W ]NLQWRLRNW X^ YJ[ MN\ YN[\XWWN\
OP \`LWTtNL_TZY ^TXTWLT]P LtY OsiaT_P] _Z`_ OLYRP](

n ?N Ln KUN q UNL][RZ^N MN _X][N [q O[RPq [J]N^[ N\] V^WR
Os`YP tNSP OP XT^P f WL _P]]P ^[iNTLWP( 8PWWP'NT
MXR] r ][N K[JWLQq N m ^WN Y[R\N VR\N m UJ ]N[[N J_NL
`Y OT^UZYN_P`] OP +0 LX[j]P^ PY LXZY_( FT aZ_]P
UXPNVNW] WN LXVYX[]N YJ\ MN Y[R\N MN LN ]aYN$
Y[Rp [N MdNW OJR[N RW\]JUUN[ ^WN YJ[ ^W q UNL][RLRNW
\`LWTti(

n 6N] JYYJ[NRU YN^] r ][N ^]RUR\q YJ[ MN\ NWOJW]\
n Pq \ M"J^ VXRW\ 0 JW\ N] YJ[ MN\ YN[\XWWN\
JaJW] MN\ LJYJLR]q \ YQa\RZ^N\$ \NW\X[RNUUN\ X^
VNW]JUN\ [q M^R]N\ X^ Mq W^q N\ MdN`Yq [RNWLN X^
OP NZYYLT^^LYNP& ^"TW^ #^T PWWP^$ ^ZY_ NZ]]PN_PXPY_
^`]aPTWWi#P$^ Z` ^T OP^ TY^_]`N_TZY^ ]PWL_TaP^ f
U"^]RUR\J]RXW MN U"JYYJ[NRU NW ]X^]N \q L^[R]q UN^[ XW]
q ]q MXWWq N\ N] \R UN\ [R\Z^N\ NWLX^[^\ XW] q ]q
JYY[q QNWMq \& ?N\ NWOJW]\ WN MXR_NW] YJ\ SX^N[ J_NL
UdJYYJ[NRU& ?N WN]]XaJPN N] U"NW][N]RNW YJ[ U"^\JPN[
WN MXR_NW] YJ\ r ][N NOONL]^q \ YJ[ MN\ NWOJW]\ \JW\
\^[_NRUUJWLN&

n ?N\ NWOJW]\ n Pq \ MN + m 0 JW\ \XW] J^]X[R\q \
m LQJ[PN[ N] Mq LQJ[PN[ MN\ JURVNW]\ MJW\ UN\
[q O[RPq [J]N^[\& ?N\ NWOJW]\ WN MXR_NW] YJ\ \dXLL^YN[
M^ WN]]XaJPN X^ MN U"NW][N]RNW MN\ [q O[RPq [J]N^[\$
WP^ _]j^ UP`YP^ PYQLY_^ #*'- LY^$ YP OZTaPY_ [L^
`_TWT^P] WP^ ]iQ]TRi]L_P`]^& WP^ UP`YP^ PYQLY_^ #-'2



9D % /

LY^$ OZTaPY_ QLT]P WsZMUP_ Os`YP ^`]aPTWWLYNP NZY_TY`P
UX[\Z^dRU\ ^]RUR\NW] UN\ [q O[RPq [J]N^[\$ UN\ NWOJW]\
[W`^ gRi^ #2'+. LY^$ P_ WP^ [P]^ZYYP^ a`WYi]LMWP^
YN^_NW] ^]RUR\N[ UN\ [q O[RPq [J]N^[\ NW ]X^]N \q L^[R]q
m LXWMR]RXW Mdr ][N \^YN[_R\q \ X^ MdJ_XR[ [No ^ MN\
RW\][^L]RXW\ JYY[XY[Rq N\ LXWLN[WJW] UN^[ ^]RUR\J]RXW&
?N\ YN[\XWWN\ ][p \ _^UWq [JKUN\ WN MXR_NW] YJ\
^]RUR\N[ UN\ [q O[RPq [J]N^[\ m VXRW\ MN OJR[N UdXKSN]
Md^WN \^[_NRUUJWLN LXW]RW^N&

n FT WP NgMWP O"LWTXPY_L_TZY P^_ PYOZXXLRi& TW OZT_
r ][N [NVYUJLq YJ[ UN OJK[RLJW]$ \XW \N[_RLN JY[p \
aPY_P Z` OP^ [P]^ZYYP^ OP \`LWTtNL_TZY ^TXTWLT]P
LtY O"iaT_P] `Y OLYRP](

K ? ;E6 6@ 8 2 D561DNVYUR[ UN KJL m PUJo XW\
^WRZ^NVNW] J_NL MN U"NJ^ YX]JKUN&

B\b _vcVaR_YN P\[aN Z V[N aV\[QR` N YVZ R[à $ cRb VYYRf
_R` ]RPaR_YR` V[̀ a_b PaV\[̀ ` b VcN [aR` 1

n ?"X^_N[]^[N MN UJ YX[]N YNWMJW] MN UXWP^N\ Yq [RXMN\
[P`_ []ZaZ\`P] `YP L`RXPY_L_TZY ^TRYTtNL_TaP OP WL
]NVYq [J]^[N MJW\ UN\ LXVYJ[]RVNW]\ MN U"JYYJ[NRU&

n AN]]XaNb [q P^URp [NVNW] UN\ \^[OJLN\ Z^R YN^_NW]
NW][N[ NW LXW]JL] J_NL UN\ JURVNW]\ N] UN\ \a\]p VN\
MN M[JRWJPN&

n CUJLNb UJ _RJWMN N] UN YXR\\XW L[^\ MJW\ MN\
LXW]NWJW]\ JYY[XY[Rq \ J_JW] MN UN\ YUJLN[ MJW\ UN
[q O[RPq [J]N^[$ MN OJo XW m LN Z^"RU\ WN \XRNW] YJ\ NW
LXW]JL] J_NL M"J^][N\ JURVNW]\ N] Z^"RU\ WN PX^]]NW]
YJ\ \^[ MdJ^][N\ JURVNW]\&
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n ?N\ LXVYJ[]RVNW]\ MN\ MNW[q N\ LXWPNUq N\ MN^`
q ]XRUN\ LXW_RNWWNW] m UJ LXW\N[_J]RXW MN\ JURVNW]\
Y[q %LXWPNUq \$ m UJ LXW\N[_J]RXW X^ m UJ OJK[RLJ]RXW
MN L[p VN PUJLq N N] MN PUJo XW\&

n ?N\ LXVYJ[]RVNW]\ m ^WN$ MN^` N] ][XR\ q ]XRUN\ WN
LXW_RNWWNW] YJ\ m UJ LXWPq UJ]RXW MN\ JURVNW]\ O[JR\&

n FT WP ]iQ]TRi]L_P`] P^_ WLT^^i aTOP [PYOLY_ OP WZYR`P^
Yq [RXMN\$ q ]NRPWNb%UN$ Mq PR_[Nb%UN$ WN]]XaNb%UN$
\q LQNb%UN N] UJR\\Nb UJ YX[]N X^_N[]N YX^[ q _R]N[
U"JYYJ[R]RXW MN VXR\R\\^[N\ MJW\ U"JYYJ[NRU&
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)&* 2 cR_aV̀ `RZ R[à _RYN aVS̀ r
YiV[̀ aN YYN aV\[

4_JW] Md^]RUR\N[ _X][N [q O[RPq [J]N^[%
LXWPq UJ]N^[ YX^[ UJ Y[NVRp [N OXR\$ Y[Rp [N MN
ai]TtP] WP^ [ZTY_^ ^`TaLY_^4

n ?J ]NW\RXW MN OXWL]RXWWNVNW] MN
_X][N [q O[RPq [J]N^[%LXWPq UJ]N^[ N\] MN
**('*,( G m -( ;b&

n 4]]NWMNb + QN^[N\ J_JW] MN K[JWLQN[
WsL[[L]PTW& LtY OP RL]LY_T] OP^
YN[OX[VJWLN\ XY]RVJUN\&

n AL tNSP OZT_ ]P^_P] LNNP^^TMWP L[]j^
UdRW\]JUUJ]RXW&

n GX][N [q O[RPq [J]N^[%LXWPq UJ]N^[ YN^]
Mq PJPN[ ^WN XMN^[ UX[\ MN \J Y[NVRp [N
VR\N NW VJ[LQN& 6NLR N\] WX[VJU N]
LN]]N XMN^[ \N MR\\RYN[J UX[\Z^N _X][N
[q O[RPq [J]N^[%LXWPq UJ]N^[ LXVVNWLN[J m
[NO[XRMR[&

n 4_JW] MN K[JWLQN[ _X][N [q O[RPq [J]N^[%
NZYRiWL_P`]& ai]TtP] \`P WP^ TYQZ]XL_TZY^
tR`]LY_ ^`] WL [WL\`P ^TRYLWi_T\`P
#_PY^TZY P_ [`T^^LYNP ]LNNZ]OiP$
LX[[N\YXWMNW] m LNUUN\ MN UdJURVNW]J]RXW
\NL]N^[& 8W LJ\ MN MX^]N$ LXW\^U]N[ ^W
iWPN_]TNTPY \`LWTti(

n ?Y^i]P] WL tNSP OLY^ `YP []T^P OZ_iP
Os`YP XT^P f WL _P]]P NZ]]PN_P( FT WL
Y[R\N WN MR\YX\N YJ\ MN LXW]JL] MN
_P]]P Z` ^T WL tNSP YP NZ]]P^[ZYO [L^&
WX^\ [NLXVVJWMXW\ MN LXW\^U]N[ ^W
iWPN_]TNTPY \`LWTti [Z`] ZM_PYT] OP WsLTOP(

n ?dJYYJ[NRU MXR] r ][N [JLLX[Mq J_NL
^WN Y[R\N m O^\RKUN LX[[NL]NVNW]
TY^_LWWiP( AsLWTXPY_L_TZY iWPN_]T\`P #86$
N] UJ ]NW\RXW J^ WR_NJ^ M^ YXRW] MN
OXWL]RXWWNVNW] MXR_NW] LX[[N\YXWM[N
J^` RWOX[VJ]RXW\ RWMRZ^q N\ \^[ UJ YUJZ^N
^TRYLWi_T\`P OP WsL[[L]PTW #NPWWP'NT ^P
][X^_N \^[ UJ PJ^LQN m UdRW]q [RN^[ MN
WsL[[L]PTW$(

n AX^\ Mq LURWXW\ ]X^]N [N\YXW\JKRUR]q
NW LJ\ MN MXVVJPN\ [q \^U]JW] Md^WN
^]RUR\J]RXW \JW\ VR\N m UJ ]N[[N&

n CUJLN[ _X][N [q O[RPq [J]N^[%LXWPq UJ]N^[ m
UdJK[R MN UJ U^VRp [N MR[NL]N M^ \XUNRU&

n GX][N [q O[RPq [J]N^[%LXWPq UJ]N^[ WN MXR]
SJVJR\ r ][N ^]RUR\q m UdN`]q [RN^[ X^ N`YX\q

m UJ YU R̂N&

n GX][N JYYJ[NRU MXR] r ][N YUJLq m ^WN
MR\]JWLN MdJ^ VXRW\ -( LV MN ]X^] YXr UN$
OX^[ m PJb N] [JMRJ]N^[ MN LQJ^OOJPN N] m
J^ VXRW\ - LV MN ]X^] OX^[ q UNL][RZ^N&

n FT aZ_]P ]iQ]TRi]L_P`]'NZYRiWL_P`] P^_
YUJLq m Y[X`RVR]q Md^W LXWPq UJ]N^[$ ^WN
MR\]JWLN MdJ^ VXRW\ * LV MXR] UN\ \q YJ[N[
LtY OsiaT_P] WL QZ]XL_TZY OsS`XTOT_i L`
WR_NJ^ MN \J \^[OJLN N`]N[WN&

n AN YJ\ LX^_[R[ UN LX[Y\ X^ UN MN\\^\ M^
[q O[RPq [J]N^[%LXWPq UJ]N^[ J_NL ^WN WJYYN
X^ ^W WJYYN[XW& 6NLR [R\Z^N[JR] MdJU]q [N[
\N\ YN[OX[VJWLN\&

n FW RW]N[_JUUN MdJ^ VXRW\ )-( VV N\]
[NZ^R\ J^%MN\\^\ MN UdJYYJ[NRU& AN [RNW
YUJLN[ \^[ UdJYYJ[NRU&

n AN YJ\ YX\N[ MdXKSN]\ UX^[M\ \^[
UdJYYJ[NRU&

n AN]]XaN[ \XRPWN^\NVNW] UdJYYJ[NRU
LaLY_ _Z`_P `_TWT^L_TZY #aZT] BP__ZcLRP P_
PY_]P_TPY$(

n 4_JW] Md^]RUR\N[ _X][N [q O[RPq [J]N^[%
LXWPq UJ]N^[$ N\\^aN[ ]X^\ \N\ q Uq VNW]\
J_NL ^WN \XU^]RXW LXVYX\q N MdNJ^
LQJ^MN N] Md̂ WN L^RUUp [N m LJOq MN
KRLJ[KXWJ]N MN \X^MN& DRWLN[ NW\^R]N m
UdNJ^ LUJR[N N] \q LQN[& DNVN]][N ]X^\ UN\
q Uq VNW]\ M^ [q O[RPq [J]N^[%LXWPq UJ]N^[ NW
YUJLN JY[p \ UN\ J_XR[ WN]]Xaq \&

n F]RUR\N[ UN\ YRNM\ J_JW] [q PUJKUN\ YX^[
\dJ\\^[N[ Z^N _X][N JYYJ[NRU N\] MN
WR_NJ^ N] \]JKUN&<U N\] YX\\RKUN MdJS^\]N[
UN\ YRNM\ NW UN\ ]X^[WJW] MJW\ Ud^W X^
UdJ^][N \NW\&6NLR MXR] r ][N NOONL]^q J_JW]
MN YUJLN[ MN\ JURVNW]\ MJW\ UdJYYJ[NRU&

n <W\]JUUN[ U"NW][N]XR\N YN[VN]]JW] MN
[N\YNL]N[ UJ MR\]JWLN
]P\`T^P #[TjNP PY
YUJ\]RZ^N m UdJ[[Rp [N M^
[]ZO`T_$ PY WP QLT^LY_
[TaZ_P] f 3*m #NZXXP
TYOT\`i ^`] WL tR`]P$ LtY
Mdq _R]N[ Z^N UN
LXWMNW\N^[ WN ]X^LQN UN V^[&

n ?J MR\]JWLN NW][N UdJYYJ[NRU N] UN V^[
\R]^q m UdJ[[Rp [N MXR] r ][N J^ VJ`RV^V MN
/- VV&



9D % )(

)&+ 6[P\b _̀ Qib aVYV̀ N aV\[

n AN YJ\ [JLLX[MN[ _X][N [q O[RPq [J]N^[%
LXWPq UJ]N^[ m UdJURVNW]J]RXW \NL]N^[ m
UdJRMN Md̂ WN [JUUXWPN&

n BP [L^ `_TWT^P] OP tNSP^ PYOZXXLRiP^&
]X[M^N\ X^ JWLRNWWN\&

n AN YJ\ ]R[N[$ ]X[M[N X^ NWMXVVJPN[ UN
LX[MXW&

n A"^]RUR\Nb YJ\ M"JMJY]J]N^[&

n 6N] JYYJ[NRU N\] MN\]RWq m r ][N ^]RUR\q YJ[
MN\ JM^U]N\&AN YJ\ J^]X[R\N[ MN\ NWOJW]\
m SX^N[ J_NL UdJYYJ[NRU X^ m \N \^\YNWM[N
m UJ YX[]N&

n BP ULXLT^ _Z`NSP] WP NZ]OZY)WL tNSP
MdJURVNW]J]RXW J_NL MN\ VJRW\ Q^VRMN\&
6NLR YX^[[JR] Y[X_XZ^N[ ^W LX^[]%LR[L^R]
X^ ^W LQXL q UNL][RZ^N&

n AN YJ\ YUJLN[ MN KX^]NRUUN\ NW _N[[N
X^ MN LJWN]]N\ MJW\ UN LXVYJ[]RVNW]
m PUJo XW\ LJ[ RU\ N`YUX\N[XW] UX[\Z^N UN
LXW]NW^ Pp UN[J&

n AN YJ\ YUJLN[ MN VJ]Rp [N N`YUX\R_N X^
TYuLXXLMWP OLY^ aZ_]P ]iQ]TRi]L_P`](
DJWPN[ UN\ KXR\\XW\ Y[q \NW]JW] ^WN OX[]N
]NWN^[ NW JULXXU _N[]RLJUNVNW] MJW\ UN
LXVYJ[]RVNW] [q O[RPq [J]N^[ N] \dJ\\^[N[
Z^N UN^[\ KX^LQXW\ \XW] QN[Vq ]RZ^NVNW]
ON[Vq \&

n AN YJ\ ]X^LQN[ UJ PUJLN NW UJ [N]R[JW]
M^ LXVYJ[]RVNW] m PUJo XW\& ?J PUJLN
YN^] Y[X_XZ^N[ MN\ K[w U^[N\ N]'X^ MN\
LX^Y^[N\&

n AN YJ\ ]X^LQN[ UN\ JURVNW]\ LXWPNUq \
J_NL MN\ VJRW\ Q^VRMN\& AN YJ\
VJWPN[ MN UJ PUJLN X^ MN\ PUJo XW\
RVVq MRJ]NVNW] JY[p \ UN\ J_XR[ \X[]R\ M^
LXVYJ[]RVNW] m PUJo XW\&

n AN YJ\ [NLXWPNUN[ MN\ JURVNW]\
Mq LXWPNUq \& 6NLR YX^[[JR] Y[X_XZ^N[
MN\ Y[XKUp VN\ MN \JW]q LXVVN ^WN
RW]X`RLJ]RXW JURVNW]JR[N&

2 [PVR[̀ _vS_VT v_N aRb _̀ Ra_vS_VT v_N aRb _̀
U\_̀ Qib ` N T R

n FT WsLYNTPY ]iQ]TRi]L_P`] Z` NZYRiWL_P`]
N\] q Z^RYq Md^W \a\]p VN MN _N[[X^RUUJPN$
K[R\N[ X^ [N]R[N[ LN MN[WRN[ J_JW] UJ VR\N
J^ [NK^] LJ[ MN\ NWOJW]\ YX^[[JRNW]
\dNWON[VN[ m UdRW]q [RN^[ MN VJWRp [N
JLLRMNW]NUUN&

n ?N\ JWLRNW\ [q O[RPq [J]N^[\ N]
LXWPq UJ]N^[\ LXW]RNWWNW] MN\ VJ]q [RJ^`
OsT̂ ZWL_TZY P_ OP^ LRPY_^ Q]TRZ]Tt\`P^
LaPN OP^ NSWZ]Zu`Z]ZNL]M`]P^( DL]
LXW\q Z^NW]$ J]]NW]RXW m WN YJ\ W R̂[N
m UdNW_R[XWWNVNW] UX[\ MN UN^[ VR\N J^
[NK^]&

5vPYN _N aV\[46 QR P\[S\_Z Vav

AX^\ Mq LUJ[XW\ Z^N WX\ Y[XM^R]\ \XW]
LXWOX[VN\ J^` MR[NL]R_N\$ Mq LR\RXW\ N]
[q PUNVNW]J]RXW\ N^[XYq NWWN\ NW _RP^N^[
N] J^` N`RPNWLN\ [q YN[]X[Rq N\ MJW\ UN\
WX[VN\ [q Oq [NWLq N\&

? V̀ R N b _ROb aQR c\a_R N [PVR[N ]]N _RVY

?N \aVKXUN \^[ UN Y[XM^R] X^ \^[
\XW NVKJUUJPN RWMRZ^N Z^N LN
Y[XM^R] WN MXR] YJ\ r ][N ][JR]q
LXVVN ^W Mq LQN] Vq WJPN[&
<U MXR] r ][N ][JW\YX[]q MJW\ ^W
YXRW] MN LXUUNL]N JMJY]q J^ [NLaLUJPN MN\
q Z^RYNVNW]\ q UNL][RZ^N\ N] q UNL][XWRZ^N\&
?J VR\N J^ [NK^] LX[[NL]N MN LN Y[XM^R]
YN[VN] Mdq _R]N[ ]X^]N LXW\q Z^NWLN
Wq PJ]R_N q _NW]^NUUN \^[ UdNW_R[XWWNVNW]
N] UJ \JW]q $ Z R̂ YX^[[JR] J^][NVNW] r ][N
NW][JsWq N YJ[ ^WN PN\]RXW MN\ Mq LQN]\
RWJYY[XY[Rq N MN LN Y[XM^R]& CX^[ XK]NWR[
MN\ RWOX[VJ]RXW\ Mq ]JRUUq N\ \^[ UN [NLaLUJPN
MN LN Y[XM^R]$ LXW]JL]N[ _X][N VJR[RN$ UN
LNW][N MN ][JR]NVNW] MN\ Mq LQN]\ Vq WJPN[\
X^ UN VJPJ\RW MJW\ UNZ^NU LN Y[XM R̂] J q ]q
JLQN]q &

6Z ON YYN T R Ra6[cV_\[[RZ R[a

?N\ VJ]q [RJ^` M"NVKJUUJPN
Y[X]p PNW] _X][N VJLQRWN MN\
MXVVJPN\ YX^_JW] \^[_NWR[
YNWMJW] UN ][JW\YX[]& ?N\
VJ]q [RJ^` M"NVKJUUJPN \XW] [N\YNL]^N^`
MN U"NW_R[XWWNVNW] LJ[ RU\ \XW] [NLaLUJKUN\&
?"^]RUR\J]RXW MN VJ]q [RJ^` [NLaLUq \ [q M^R] UJ
LXW\XVVJ]RXW MN VJ]Rp [N\ Y[NVRp [N\ N]
MXWL UJ Y[XM^L]RXW MN Mq LQN]\&



9D % ))

DRZ N _̂ b R` 1

n <U LXW_RNW] MN UR[N J]]NW]R_NVNW] UN
VJW^NU MdRW\][^L]RXW\ J_JW] MdRW\]JUUN[ N]
Md^]RUR\N[ UdJYYJ[NRU& AX^\ WN \XVVN\ YJ\
[N\YXW\JKUN\ MN\ MXVVJPN\ M^\ m ^WN
VJ^_JR\N ^]RUR\J]RXW&

n <U LXW_RNW] MN \^R_[N ]X^]N\ UN\
RW\][^L]RXW\ MN UdJYYJ[NRU N] M^ VJW^NU
MdRW\][^L]RXW\ N] MN LXW\N[_N[ LN VJW^NU
NW URN^ \w [ YX^[ YX^_XR[ [q \X^M[N UN\
Y[XKUp VN\ YX^_JW] \^[_NWR[ m UdJ_NWR[&

n 6N] JYYJ[NRU J q ]q LXWo ^ YX^[ r ][N ^]RUR\q
MJW\ UN\ VJR\XW\ N] RU WN YN^] r ][N
^]RUR\q Z^N MJW\ MN\ NW_R[XWWNVNW]\
OZXP^_T\`P^ P_ L`b tY^ []ia`P^(
<U WN LXW_RNW] YJ\ m ^WN ^]RUR\J]RXW
LXVVN[LRJUN X^ LXVV^WN& FWN ]NUUN
^]RUR\J]RXW NW][JsWN[JR] UdJWW^UJ]RXW MN UJ
PJ[JW]RN MN UdJYYJ[NRU N] WX][N \XLRq ]q
WdN\] YJ\ [N\YXW\JKUN MN\ YN[]N\
q _NW]^NUUN\&

n 6N] JYYJ[NRU J q ]q LXWo ^ YX^[ r ][N
^]RUR\q MJW\ UN\ VJR\XW\ N] RU WN
LXW_RNW] Z^dJ^ [NO[XRMR\\NVNW]'m UJ
LXW\N[_J]RXW MN\ JURVNW]\& <U WN LXW_RNW]
YJ\ m ^WN ^]RUR\J]RXW LXVVN[LRJUN X^
LXVV^WN N]'X^ YX^[ \]XLTN[ ]X^]N J^][N
\^K\]JWLN Z^N MN UJ WX^[[R]^[N& 7JW\
UN LJ\ LXW][JR[N$ WX][N \XLRq ]q WdN\] YJ\
[N\YXW\JKUN MN\ YN[]N\ q _NW]^NUUN\&
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* 56E4D;BF;A@ 56 >i2 BB2 D6;>

EQN[VX\]J]

4VYX^UN N] Y[X]NL]RXW
MN UJ UJVYN

)

*

,

-

.

/

5

0

1

)(

4

)) )*

+

6N]]N Y[q \NW]J]RXW MN\ YJ[]RN\ MN
UdJYYJ[NRU N\] OX^[WRN m ]R][N RWOX[VJ]RO

^WRZ^NVNW]& ?N\ YJ[]RN\ YN^_NW] _J[RN[ NW
OXWL]RXW M^ VXMp UN MdJYYJ[NRU&

6$ 8ZX[L]_TXPY_ ]iQ]TRi]L_P`]

7$ 8ZX[L]_TXPY_ NZYRiWL_P`]

+$ e_LRj]P f aTY %

,$ 8WLcP__P^ ]iQ]TRi]L_P`]

-$ 8Z`aP]NWP O` NZX[L]_TXPY_ f WiR`XP^

.$ 8ZX[L]_TXPY_ f WiR`XP^

/$ GT]ZT]^ O` NZYRiWL_P`]

0$ DTPO^ ]iRWLMWP^

1$ 8WLcP__P^ PY aP]]P O` NZYRiWL_P`] %

2$ 7LWNZYYP_ f MZ`_PTWWP^

3$ 7LWNZYYP_ OP [Z]_P ]iRWLMWP % )
5JULXWWN]

+*$ 7LWNZYYP_

++$ F`[[Z]_ [Z]_P'r`Q^

+,$ 7LN f RWLhZY^

% !/, $&,.#'*- )+%0(&-
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+ GF;>;E2 F;A@ 56 >i2 BB2 D6;>

+&) ;[S\_Z N aV\[̀ ` b _YR` aRPU[\Y\T VR̀ QR
_RS_\VQV̀ `RZ R[aQR [\b cRYYR T v[v_N aV\[

?N\ [q O[RPq [J]N^[\ LXWPq UJ]N^[\ m
]NLQWXUXPRN MN
[NO[XRMR\\NVNW] MN
WX^_NUUN Pq Wq [J]RXW
OXWL]RXWWNW] Md^WN
VJWRp [N MROOq [NW]N Z^N
UN\ [q O[RPq [J]N^[\
LXWPq UJ]N^[\ \]J]RZ^N\&
7JW\ UN\ [q O[RPq [J]N^[\
LXWPq UJ]N^[\ WX[VJ^`$
UdJR[ Q^VRMN NW][N MJW\
UN LXWPq UJ]N^[ N] UJ
_JYN^[ M"NJ^ q VJWJW]
MN\ JURVNW]\ \N
][JW\OX[VN NW PR_[N
MJW\ UN LXVYJ[]RVNW]
NZYRiWL_TZY( 6tY OP
OJR[N OXWM[N LN PR_[N$
L"N\] m MR[N Mq PR_[N[$ UN
[q O[RPq [J]N^[ MXR] r ][N
OiM]LYNSi( 6tY OP
PJ[MN[ UN\ JURVNW]\
[q O[RPq [q \ M^[JW] UJ Yq [RXMN MN Mq PR_[JPN$
U"^]RUR\J]N^[ MXR] \]XLTN[ UN\ JURVNW]\ J^][N
YJ[] N] U"^]RUR\J]N^[ MXR] q URVRWN[ UJ PUJLN N] UN
PR_[N JLL^V^Uq [N\]JW]\&

?J \R]^J]RXW N\] LXVYUp ]NVNW]
MROOq [NW]N MJW\ UN\ LXVYJ[]RVNW]\ MN
LXWPq UJ]RXW q Z^RYq \ Md^WN ]NLQWXUXPRN MN
[NO[XRMR\\NVNW] MN WX^_NUUN Pq Wq [J]RXW&
k U"JRMN M"^W _NW]RUJ]N^[$ MN U"JR[ O[XRM N]
\NL N\] _NW]RUq m ][J_N[\ UN LXVYJ[]RVNW]
MN LXWPq UJ]RXW& ?dJR[ O[XRM _NW]RUq YJ\\N
OJLRUNVNW] J^ ][J_N[\ M^ LXVYJ[]RVNW]$ N]
Vr VN MJW\ UN\ N\YJLN\ NW][N UN\ q ]JPp [N\$
LN Z R̂ YN[VN] MN LXWPNUN[ UN\ JURVNW]\ MN
VJWRp [N ^WROX[VN& GX][N LXWPq UJ]N^[ WN
PR_[N YU^\&

AL NZYtR`]L_TZY OLY^ WP NZX[L]_TXPY_
MN [q O[RPq [J]RXW \N[J Z^J\RVNW] UJ Vr VN
Z^N MJW\ UN LXVYJ[]RVNW] MN LXWPq UJ]RXW&
?dJR[ Pq Wq [q YJ[ UN _NW]RUJ]N^[ \R]^q NW
QJ^] M^ LXVYJ[]RVNW] MN [q O[RPq [J]RXW
N\] [NO[XRMR NW YJ\\JW] J^ ][J_N[\ M"^W

N\YJLN MN[[Rp [N UJ LXWM^R]N M"JR[& 4^ Vr VN
VXVNW]$ U"JR[ N\] q _JL^q MN\ ][X^\ MN UJ
NZYO`T_P O"LT] LtY \`P WP []ZNP^^`^ OP
[NO[XRMR\\NVNW] \"NOONL]^N LXVYUp ]NVNW]
MJW\ UN LXVYJ[]RVNW] MN [q O[RPq [J]RXW& ?N\
][X^\ MN UJ LXWM R̂]N M"JR[ \XW] LXWo ^\ YX^[
QXVXPq Wq R\N[ UJ MR\][RK^]RXW M"JR[ MJW\ UN
LXVYJ[]RVNW]&

C R̂\Z^N J^L^W JR[ WN YJ\\N NW][N UN\
LXVYJ[]RVNW] MN [q O[RPq [J]RXW N] MN
LXWPq UJ]RXW$ UN\ XMN^[\ WN \N Vq UJWPNW]
YJ\&

GX][N [q O[RPq [J]N^[ m ]NLQWXUXPRN MN
[NO[XRMR\\NVNW] MN WX^_NUUN Pq Wq [J]RXW
N\] JRW\R OJLRUN M"^]RUR\J]RXW$ ]X^] NW _X^\
XOO[JW] ^W UJ[PN _XU^VN N] ^WN JYYJ[NWLN

N\]Qq ]RZ^N&

+&* DvT YN T R Qb aUR_Z \` aN a

?N ]QN[VX\]J] [q P ÛN J^]XVJ]RZ^NVNW] UJ
]NVYq [J]^[N m UdRW]q [RN^[ MN\ LXVYJ[]RVNW]\
[q O[RPq [J]N^[ N] LXWPq UJ]N^[& 7N\
]NVYq [J]^[N\ YU^\ O[JsLQN\ YN^_NW] r ][N
XK]NW^N\ NW ]X^[WJW] UN KX^]XW \^[ MN\
_JUN^[\ \^Yq [RN^[N\$ MN ) m -&

6X^_N[LUN MN U"JVYX^UN 5X^]XW M^ ]QN[VX\]J]

BN _N Z ua_R` Qb aUR_Z \` aN a1

) j * 1CX^[ LXW\N[_N[ MN\ JURVNW]\ M^[JW]
^WN LX^[]N Yq [RXMN MJW\ UN LXVYJ[]RVNW]
LXWPq UJ]N^[$ YX\R]RXWWNb UN KX^]XW NW][N )
N] *&

+ j , 1CX^[ LXW\N[_N[ MN\ JURVNW]\
MJW\ UN LXVYJ[]RVNW] LXWPq UJ]N^[ M^[JW]
^WN Yq [RXMN YU^\ UXWP^N$ YX\R]RXWWNb UN
]QN[VX\]J] NW][N + N] ,&
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-1 CX^[ LXWPNUN[ MN\ JURVNW]\ O[JR\&
?dJYYJ[NRU OXWL]RXWWN YU^\ UXWP]NVY\& FWN
OXR\ UN\ JURVNW]\ LXWPNUq \$ [N_NWNb m UJ
YX\R]RXW Y[q Lq MNW]N&

+&+ 2 cR_aV̀ `RZ R[à _RYN aVS̀ N b _vT YN T R QR
YN aRZ ]v_N ab _R

n <U WdN\] YJ\ [NLXVVJWMq Md^]RUR\N[ UN
[q O[RPq [J]N^[ MJW\ MN\ NW_R[XWWNVNW]\
MXW] UJ ]NVYq [J]^[N N\] RWOq [RN^[N m )( h6
[Z`] XiYLRP] ^ZY PQtNLNT_i(

n ?N\ [q PUJPN\ MN ]NVYq [J]^[N MXR_NW] r ][N
NOONL]^q \ NW OXWL]RXW MN UJ O[q Z^NWLN
MdX^_N[]^[N MN UJ YX[]N$ MN UJ Z^JW]R]q MN
WX^[[R]^[N LXW\N[_q N MJW\ UN [q O[RPq [J]N^[
N] MN UJ ]NVYq [J]^[N JVKRJW]N MN UJ
YRp LN Xv RU \N ][X^_N&

n CX^[ Z^N UN [q O[RPq [J]N^[ J]]NRPWN \J
]NVYq [J]^[N MN OXWL]RXWWNVNW] JY[p \
J_XR[ q ]q LXWWNL]q J^ \NL]N^[$ WN
YJ\ X^_[R[ UN\ YX[]N\ O[q Z^NVVNW] X^
LXW\N[_N[ MN\ Z^JW]R]q \ RVYX[]JW]N\
MN WX^[[R]^[N MJW\ UN [q O[RPq [J]N^[&
AX]N[ Z d̂NW OXWL]RXW MN UJ ]NVYq [J]^[N
JVKRJW]N$ RU \N YN^] Z^N UN [q O[RPq [J]N^[
J]]NRPWN \J ]NVYq [J]^[N MN
OXWL]RXWWNVNW] J^ KX^] MN *, QN^[N\&

n FWN OXWL]RXW MN ]NVYX[R\J]RXW MN
- VRW^]N\ \dJYYURZ^N YX^[ NVYr LQN[
]X^] MXVVJPN J^ LXVY[N\\N^[ M^
[q O[RPq [J]N^[ UX[\ MN UJ LXWWN`RXW X^
UJ Mq LXWWN`RXW J^ \NL]N^[ X^ NW LJ\
MN YJWWN MN LX^[JW]&?N [q O[RPq [J]N^[
LXVVNWLN m OXWL]RXWWN[ WX[VJUNVNW]
JY[p \ - VRW^]N\&

n ?dJYYJ[NRU J q ]q LXWo ^ YX^[ OXWL]RXWWN[
MJW\ UdRW]N[_JUUN MN ]NVYq [J]^[N JVKRJW]N
#FG)B 5 +0 m8 ' -2 m8$ []iNZYT^i OLY^
UN\ WX[VN\$ LXWOX[Vq VNW] m UJ LUJ\\N
LURVJ]RZ^N RWMRZ^q N \^[ Udq ]RZ^N]]N
MdRWOX[VJ]RXW& AX^\ WN [NLXVVJWMXW\
YJ\ Md^]RUR\N[ U"JYYJ[NRU NW MNQX[\ MN\
URVR]N\ MN ]NVYq [J]^[N RWMRZ^q N\ YX^[
XiYLRP] WsPQtNLNT_i O` ]PQ]ZTOT^^PXPY_(
6XW\^U]N[ UN\ J_N[]R\\NVNW]\ J\\XLRq \&

4YN ` ` R
PYVZ N aV̂ b R

FRZ ]v_N ab _R N Z OVN [aR \4

E ;Y_]P +0 P_ .- #m8$

FG ;Y_]P +0 P_ -2 #m8$

A ;Y_]P +0 P_ -, #m8$

FB ;Y_]P +* P_ -, #m8$

;[̀ a_b PaV\[̀ Q!V[̀ aN YYN aV\[VZ ]\_aN [aR`

6N] JYYJ[NRU N\] LXWo ^ YX^[ OXWL]RXWWN[
OLY^ OP^ NZYOT_TZY^ NWTXL_T\`P^ OTQtNTWP^
N] N\] MX]q MN UJ ]NLQWXUXPRN f 9[NNbN[
FSTPWO q \`T RL]LY_T_ \`P WP^ OPY]iP^
LXWPNUq N\ MJW\ UN LXWPq UJ]N^[ WN \N
Mq LXWPp UNW] YJ\ Vr VN \R UJ ]NVYq [J]^[N
JVKRJW]N N\] RWOq [RN^[N m %)- h6& CJ[
LXW\q Z^NW]$ _X^\ YX^_Nb RW\]JUUN[ _X][N
JYYJ[NRU MJW\ ^WN YRp LN WXW LQJ^OOq N
\JW\ L[JRWM[N Z^N UN\ JURVNW]\ \^[PNUq \
WN \N Mq ]q [RX[NW]& ?X[\Z^N UJ ]NVYq [J]^[N
JVKRJW]N [N_RNW] m UJ WX[VJUN$ _X^\ YX^_Nb
LXW]RW^N[ m ^]RUR\N[ _X][N JYYJ[NRU \NUXW _X\
Y[q Oq [NWLN\&

+&, ;[QVPN aRb _QR aRZ ]v_N ab _R

CX^[ _X^\ JRMN[ J^ KXW [q PUJPN MN _X][N
JYYJ[NRU WX^\ J_XW\ q Z^RYq _X][N
[q O[RPq [J]N^[ Md^W RWMRLJ]N^[ MN
]NVYq [J]^[N$ LNÛ R%LR q ]JW] YUJLq
MJW\ UJ bXWN UJ YU^\ O[XRMN&

CX^[ UJ KXWWN LXW\N[_J]RXW MN\
MNW[q N\ MJW\ _X][N [q O[RPq [J]N^[
N] WX]JVVNW] MJW\ UJ bXWN UJ YU^\
O[XRMN$ _NRUUNb m LN Z^N$ \^[ U"RWMRLJ]N^[ MN
_PX[i]L_`]P& WP WZRZ p C@ q L[[L]LT̂ ^P( FT
p C@ q YsL[[L]Ll_ [L^& WL _PX[i]L_`]P P^_
VJU [q PUq N&

A"TYOTNL_TZY p C@ q P^_ aT^TMWP WZ]^\`P WL
]NVYq [J]^[N N\] LX[[NL]NVNW] [q PUq N& ?J
YJ\]RUUN WXR[N MN_RNW] JUX[\ _N[]N OXWLq N$
WLT̂ ^LY_ L[[L]Ll_]P WP p C@ q PY YZT]( 8PẀ T'
NT P^_ OTQtNTWPXPY_ aT^TMWP ^T W"TYOTNL_P`]
MN ]NVYq [J]^[N N\] VJU q LUJR[q & ?J KXWWN
UNL]^[N N\] OJLRUR]q N \"RU N\] LX[[NL]NVNW]
q LUJR[q &

6 NSL\`P XZOTtNL_TZY O` OT^[Z^T_TQ
MN [q PUJPN MN ]NVYq [J]^[N$ J]]NWMNb
UJ \]JKRUR\J]RXW MN UJ ]NVYq [J]^[N m
UdRW]q [RN^[ MN UdJYYJ[NRU J_JW] MN Y[XLq MN[

A=
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\R Wq LN\\JR[N$ m ^W WX^_NJ^ [q PUJPN& AN
XZOTtPd WL [Z^T_TZY O` OT^[Z^T_TQ OP ]iRWLRP
MN ]NVYq [J]^[N Z^N Y[XP[N\\R_NVNW] N]
J]]NWMNb J^ VXRW\ )* QN^[N\ J_JW] MN
[]ZNiOP] f `YP YZ`aPWWP ai]TtNL_TZY P_ f
`YP iaPY_`PWWP XZOTtNL_TZY(

DRZ N _̂ b R14Y[p \ LQJ[PNVNW] MN
UdJYYJ[NRU MN MNW[q N\ O[JsLQN\ X^

L[]j^ Z`aP]_`]P^ ]i[i_iP^ #Z` Z`aP]_`]P
[]ZWZYRiP$ OP WL [Z]_P TW P^_ YZ]XLW \`P
WsTY^N]T[_TZY p C@ q YsL[[L]LT^^P [L^ OLY^
WsTYOTNL_P`] OP ]iRWLRP OP _PX[i]L_`]P( FT
Udq _JYX[J]N^[ M^ LXVYJ[]RVNW] [q O[RPq [J]N^[
#[L]ZT O` QZYO OP WsL[[L]PTW$ ^P NZ`a]P
LYZ]XLWPXPY_ OP RTa]P #L[[L]PTW _]Z[
LQJ[Pq $ ]NVYq [J]^[N JVKRJW]N q UN_q N$
Z`aP]_`]P^ Q]i\`PY_P^ OP WL [Z]_P$& ]iRWPd
UN MR\YX\R]RO MN [q PUJPN MN ]NVYq [J]^[N \^[
^WN YX\R]RXW RWOq [RN^[N S^\Z^dm XK]NWR[ MN
WX^_NJ^ MN\ Yq [RXMN\ MdJ[[r ] M^
LXVY[N\\N^[&

6Z ]YN PRZ R[aQR` QR[_vR̀

L\[R YN ]Yb ` S_\VQR

GX^\ XK]RNWM[Nb ^WN VNRUUN^[N
LXW\N[_J]RXW MN _X\ JURVNW]\
\R _X^\ UN\ YUJLNb MJW\ UJ
bXWN MN O[XRM LXW_NWJW] UN
VRN^` m UN^[ WJ]^[N& ?J bXWN UJ

YU^\ O[XRMN \N \R]^N S^\]N J^%MN\\^\ M^ KJL
m Uq P^VN\&

?N \aVKXUN LR%LXW][N RWMRZ^N
UdNVYUJLNVNW] MN UJ
bXWN UJ YU^\ O[XRMN
MN _X][N
[q O[RPq [J]N^[& ?J
bXWN UJ YU^\ O[XRMN
M^ LXVYJ[]RVNW]
[q O[RPq [J]N^[ N\]
Mq URVR]q N YJ[ UN\
J^]XLXUUJW]\ LXUUq \
\^[ UN Lu ]q PJ^LQN MN UJ YJ[XR&

?J URVR]N \^Yq [RN^[N MN UJ bXWN UJ YU^\
O[XRMN N\] RWMRZ^q N YJ[ UJ KJ\N RWOq [RN^[N
OP WsL`_ZNZWWLY_ #[ZTY_P OP WL ujNSP$( AL
LUJaN]]N \^Yq [RN^[N MN UJ bXWN UJ YU^\ O[XRMN
MXR] r ][N J^ Vr VN WR_NJ^ Z^N UJ YXRW]N MN
WL ujNSP( AL dZYP WL [W`^ Q]ZTOP ^P ^T_`P PY'
MN\\X^\ MN LN WR_NJ^&

6N\ LUJaN]]N\ q ]JW] JVX_RKUN\$ _NRUUNb
m LN Z^dNUUN\ \XRNW] ]X^SX^[\ J^ Vr VN
WR_NJ^ Z^N LN\ URVR]N\ MN bXWN Mq L[R]N\
^`] WP^ L`_ZNZWWLY_^& LtY OP RL]LY_T] WP^
]NVYq [J]^[N\ MJW\ LN]]N bXWN&

6QJZ^N ]aYN MdJURVNW] J ^WN ]NVYq [J]^[N
MN LXW\N[_J]RXW RMq JUN N] MXWL ^W
NVYUJLNVNW] Y[q LR\ m [N\YNL]N[&

+&- 2 PPR̀ ` \V_R`

+&-&) 3N P r T YN t\[̀

n DNVYUR[ UN KJL m PUJo XW\ MdNJ^ N] UN
YUJLN[ MJW\ UN LXVYJ[]RVNW] LXWPq UJ]N^[&

n FWN OXR\ Z^N UdNJ^ J LXVYUp ]NVNW] PNUq $
RU N\] YX\\RKUN MN ]X[M[N UN KJL m PUJo XW\
LXVVN RWMRZ^q YX^[ [N]R[N[ UN\ PUJo XW\&

+&-&* >R ON P P\[T vYN aRb _

?N KJL LXWPq UJ]N^[ YN[VN] MdJLLq MN[ YU^\
OJLRUNVNW] J^` JURVNW]\&

5JL\ LXWPq UJ]N^[\

DRa_N VaQb ON P P\[T vYN aRb _1

n FZ]_T] WP MLN L` XLbTX`X(

n FZ]_T] WP MLN PY _T]LY_ aP]^ WP SL`_(

8OONL]^N[ UdXYq [J]RXW RW_N[\N YX^[
[NVN]][N UN LXVYJ[]RVNW] LX ÛR\\JW] NW

YUJLN&

EX^SX^[\ VJWRY ÛN[ UN KJL YJ[ UJ
YXRPWq N UX[\ MN \XW [N][JR]&
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+&-&+ /I 9 =3 9 7 O F G 6 M3 <C "0F C 5 7 C E3 <? D

Z \QuYR` "

EiRWLRP u`b OsLT]

FT WP NZX[L]_TXPY_ f WiR`XP^ P^_ [WPTY&
WP ]iRWLRP u`b OsLT] ^T_`i f WsLaLY_ O`
LXVYJ[]RVNW] MXR] r ][N X^_N[]& 6NLR YN[VN]
UJ Yq Wq ][J]RXW MN UdJR[ MJW\ UN LXVYJ[]RVNW]
m Uq P^VN\ N] UN LXW][u UN M^ ]J^` MdQ^VRMR]q
LtY OsL`RXPY_P] WL O`]iP OP aTP OP^
JURVNW]\&

?N LJM[JW \R]^q m UdJ[[Rp [N MN UJ LUJaN]]N MXR]
r ][N X^_N[] \R MN UJ LXWMNW\J]RXW JYYJ[Js]
\^[ UJ LUJaN]]N NW _N[[N&

"'/ &'/ %.(- 0(, + / 2 (/ 1 '))'/ '0

0'3 01 '))'/ &' )$ / '%0(, + .')$0(2 '/ $1 3
$%%'/ / , (.'/ - '1 2 '+ 0 2 $.('. / '), + )'

* , &4 )' &' 2 , 0.' $- - $.'()!

, D2 @8 6? 6@F 56E 2 >;? 6@FE

,&) 4\Z ]N _aVZ R[aQb _vS_VT v_N aRb _

n CX^[ MRVRW^N[ UdQ^VRMR]q N] q _R]N[ UJ
OX[VJ]RXW MN PR_[N J\\XLRq N$ ]X^SX^[\
[JWPN[ UN\ JURVNW]\ MJW\ MN\ [q LRYRNW]\
ON[Vq \ MJW\ UN [q O[RPq [J]N^[& ?N PR_[N
J ]NWMJWLN m \N LXWLNW][N[ MJW\ UN\
YJ[]RN\ UN\ YU^\ O[XRMN\ Xv U"Q^VRMR]q MN\
LWTXPY_^ ^siaL[Z]P P_& L` tW O` _PX[^&
_X][N JYYJ[NRU Wq LN\\R]N[J ^W Mq PR_[JPN
YU^\ O[q Z^NW]&

n AN SJVJR\ YUJLN[ MdJURVNW]\ LQJ^M\ MJW\
UN [q O[RPq [J]N^[& ?N\ JURVNW]\ LQJ^M\
MXR_NW] [NO[XRMR[ m ]NVYq [J]^[N JVKRJW]N
N] r ][N MR\YX\q \ MN OJo XW m YN[VN]][N
^WN LR[L^UJ]RXW JMq Z^J]N MN UdJR[ MJW\ UN
LXVYJ[]RVNW] [q O[RPq [J]N^[&

n FsL^^`]P] \`sL`N`Y iWiXPY_ YsP^_ PY
LXW]JL] MR[NL] J_NL UJ YJ[XR J[[Rp [N MN
UdJYYJ[NRU LJ[ M^ PR_[N [R\Z^N MN \N OX[VN[
N] UdNVKJUUJPN MN LXUUN[ m LN]]N MN[WRp [N&
AN YJ\ X^_[R[ O[q Z^NVVNW] UJ YX[]N M^
[q O[RPq [J]N^[&

n <U N\] [NLXVVJWMq Z^N UJ _RJWMN N]
UN YXR\\XW _RMq \XRNW] YUJLq \ MJW\
^W NVKJUUJPN QN[Vq ]RZ^N N] VR\ \^[
UJ LUJaN]]N NW _N[[N \R]^q N S^\]N J^%
MN\\^\ M^ KJL m Uq P^VN\ Xv UdJR[ N\]
YU^\ O[JR\$ LN Z^R XOO[N MN\ LXWMR]RXW\ MN
LXW\N[_J]RXW XY]RVJUN\&

n DJWPN[ UN\ O[ R̂]\ N] UN\ Uq P^VN\ NW _[JL
MJW\ UN LXVYJ[]RVNW] m Uq P^VN\&

n ?N OJR] MN \q YJ[N[ UN\ O[^R]\ N] UN\ Uq P^VN\
YN[VN] Mdq _R]N[ J^` Uq P^VN\ \NW\RKUN\
f Wsi_ScWjYP #WiR`XP^'QP`TWWP^& M]ZNZWT^&
NL]Z__P^& P_N( $ Osk_]P LW_i]i^ [L] WP^
Q]`T_^ RiYi]L_P`]^ Osi_ScWjYP #MLYLYP^&
[kNSP^& LM]TNZ_^& tR`P^& P_N( $(

n AN YJ\ YUJLN[ MN Uq P^VN\ Q^VRMN\ MJW\
UN [q O[RPq [J]N^[&

n ?J M^[q N MN LXW\N[_J]RXW MN UdNW\NVKUN
MN\ JURVNW]\ Mq YNWM MN UN^[ Z^JUR]q
RWR]RJUN N] M^ [N\YNL] Md^W LaLUN MN
[q O[RPq [J]RXW RWRW]N[[XVY^ J_JW] UN^[
[JWPNVNW] MJW\ UN [q O[RPq [J]N^[&
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n CX^[ q _R]N[ ]X^]N LXW]JVRWJ]RXW L[XR\q N$
WN YJ\ [JWPN[ UJ _RJWMN J_NL MN\ O[ R̂]\
N] MN\ Uq P^VN\& ?dNJ^ \dq LX^UJW] MN UJ
_RJWMN [R\Z^N MN LXW]JVRWN[ UN\ J^][N\
Y[XM R̂]\ M^ [q O[RPq [J]N^[& ?N\ Y[XM^R]\
LJ[Wq \ MXR_NW] r ][N NVKJUUq \ N] UN\
LX Û^[N\ \^[ UN\ LUJaN]]N\ MXR_NW] r ][N
WN]]Xaq N\&

n AN YJ\ YUJLN[ MdJURVNW]\ \^[ UN YJ\\JPN
O` u`b OsLT](

n 6XW\XVVN[ UN\ JURVNW]\ NVKJUUq \ J_JW]
UJ MJ]N MdN`YR[J]RXW [NLXVVJWMq N&

D6? 2 DCG6 2?N\ YXVVN\ MN ]N[[N$
UN\ XRPWXW\ N] UdJRU WN MXR_NW] YJ\ r ][N

[JWPq \ MJW\ UN [q O[RPq [J]N^[&

?N ]JKUNJ^ LR%MN\\X^\ N\] ^W P^RMN
[JYRMN RWMRZ^JW] LXVVNW] [JWPN[ UN
[W`^ PQtNLNPXPY_ WP^ LWTXPY_^ OLY^ WP
LXVYJ[]RVNW] [q O[RPq [J]N^[&

2 YVZ R[a
5b _vR QR

P\[̀ R_cN aV\[
Z N dVZ N YR

? vaU\QR RaYVRb QR
P\[̀ R_cN aV\[

>vT b Z R`
RaS_b Và

) \NVJRWN 5JL m Uq P^VN\

HVN [QR Ra
]\V̀ ` \[

* m + SX^[\

8VKJUUN[ MJW\ ^W
tWX Z` OP^ ^LN^
YUJ\]RZ^N\ X^ MJW\
^WN KXs]N LXWo ^N
YX^[ UJ _RJWMN N]
[JWPN[ \^[ UJ LUJaN]]N
NW _N[[N

7_\Z N T R
S_N V̀

+ m , SX^[\
F`] WP MLWNZYYP_
RWMRZ^q

3Rb __R Ra
Z N _T N _V[R

) \NVJRWN
F`] WP MLWNZYYP_
RWMRZ^q

B_\Qb Và
R[
O\b aRVYYR$
]N _
RdRZ ]YR
YN VaRa
eN \b _a

=^\Z^dm
UJ MJ]N
MdN`YR[J]RXW
[NLXVVJWMq N
YJ[ UN
Y[XM^L]N^[

F`] WP MLWNZYYP_
RWMRZ^q

h b S̀ ) VXR\
F`] WP MLWNZYYP_ f
r`Q^ TYOT\`i

2 YVZ R[à
Pb Và

EX^]N\ UN\ LUJaN]]N\

,&* 4\Z ]N _aVZ R[aP\[T vYN aRb _

n ?N LXWPq UJ]N^[ N\] ^]RUR\q YX^[ \]XLTN[
MN\ JURVNW]\ LXWPNUq \$ LXWPNUN[ MN\
JURVNW]\ O[JR\ N] OJR[N MN\ PUJo XW\&

n CX^[ LXWPNUN[ MN\ JURVNW]\
O[JR\3 NVKJUUN[ N] \LNUUN[ LX[[NL]NVNW]
UN\ JURVNW]\ O[JR\$ NW MdJ^][N\ VX]\
UdNVKJUUJPN MXR] r ][N q ]JWLQN m UdJR[ N] WN
YJ\ O^R[& ?N\ \JL\ LXWPq UJ]N^[\$ UN\ \JL\
NW YXUaq ]QaUp WN [NWOX[Lq MdJU^VRWR^V N]
UN\ LXW]NWN^[\ NW YUJ\]RZ^N \XW] RMq J^`&

n AN YJ\ [JWPN[ MN\ JURVNW]\ O[JR\ m Lu ]q
MdJURVNW]\ LXWPNUq \ LJ[ LNUJ [R\Z^N[JR] MN
OJR[N OXWM[N UN\ JURVNW]\ LXWPNUq \&

n 4_JW] MN LXWPNUN[ MN\ JURVNW]\ O[JR\$ UN\
MR_R\N[ NW YX[]RXW\ MN OJo XW m YX^_XR[ UN\
LXW\XVVN[ NW ^WN \N^UN OXR\&

n 6XW\XVVN[ UN\ JURVNW]\ LXWPNUq \
[JYRMNVNW] JY[p \ UN^[ Mq LXWPq UJ]RXW

n AN SJVJR\ YUJLN[ MdJURVNW]\ LQJ^M\
MJW\ UN LXVYJ[]RVNW] LXWPq UJ]N^[ LJ[ RU\
[R\Z^N[JRNW] MN OJR[N OXWM[N UN\ JURVNW]\
LXWPNUq \&

n EX^SX^[\ [N\YNL]N[ UN\ RW\][^L]RXW\ M^
QLM]TNLY_ tR`]LY_ ^`] WsPXMLWWLRP OP^
JURVNW]\ UX[\Z^N UdXW \]XLTN MN\ JURVNW]\
LXWPNUq \& 8W UdJK\NWLN MdRWOX[VJ]RXW\$
WN YJ\ LXW\N[_N[ UN\ JURVNW]\ YU^\ MN
+ VXR\ m LXVY]N[ MN UJ MJ]N MdJLQJ]&

n ?X[\ MN UdJLQJ] MdJURVNW]\ LXWPNUq \$
\dJ\\^[N[ Z d̂RU\ XW] q ]q LXW\N[_q \ MJW\
MN\ LXWMR]RXW\ JMq Z^J]N\ N] Z^N UN^[
NVKJUUJPN WdN\] YJ\ NWMXVVJPq &

n ?N\ JURVNW]\ LXWPNUq \ MXR_NW] r ][N
][JW\YX[]q \ MJW\ MN\ LXW]NWN^[\
JMq Z^J]\ N] YUJLq \ MJW\ UN LXWPq UJ]N^[
Mp \ Z^N YX\\RKUN&

n AN YJ\ JLQN]N[ MdJURVNW]\ LXWPNUq \
\R UN^[ NVKJUUJPN Y[q \NW]N MN\
^TRYP^ OsS`XTOT_i P_ `Y RZYuPXPY_
JWX[VJU& <U N\] JUX[\ Y[XKJKUN Z^dRU\
XW] q ]q LXW\N[_q \ m ^WN ]NVYq [J]^[N
RWJYY[XY[Rq N N] Z^N UN^[ LXW]NW^ N\]
JU]q [q &

n ?J M^[q N MN LXW\N[_J]RXW MN\ JURVNW]\
LXWPNUq \ Mq YNWM MN UJ ]NVYq [J]^[N
JVKRJW]N$ M^ YJ[JVp ][N M^ ]QN[VX\]J]$
MN UJ O[q Z^NWLN MdX^_N[]^[N MN UJ YX[]N$
M^ ]aYN MN WX^[[R]^[N N] MN UJ M^[q N
[NZ^R\N YX^[ ][JW\YX[]N[ UN Y[XM^R] M^
VJPJ\RW m _X][N MXVRLRUN& EX^SX^[\
\^R_[N UN\ RW\][^L]RXW\ RVY[RVq N\ \^[
UdNVKJUUJPN N] WN SJVJR\ Mq YJ\\N[
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UJ M^[q N MN LXW\N[_J]RXW VJ`RVJUN
RWMRZ^q N&

n AL \`LY_T_i XLbTXLWP OsLWTXPY_^ Q]LT̂ #PY
VR$ \ T̀ [P`_ k_]P NZYRPWiP PY ,. SP`]P^
N\] RWMRZ^q N \^[ Udq ]RZ^N]]N MN UdJYYJ[NRU&

n CX^[ ^]RUR\N[ UJ LJYJLR]q VJ`RVJUN M^
LXVYJ[]RVNW] LXWPq UJ]N^[$ ^]RUR\N[ UN\
LUJaN]]N\ NW _N[[N YX^[ UN\ \NL]RXW\
\^Yq [RN^[N N] LNW][JUN N] UN ]R[XR[ RWOq [RN^[
YX^[ UJ \NL]RXW M^ KJ\&

n CX^[ YU^\ MN Lq Uq [R]q $ ^]RUR\Nb Udq ]JPp [N
MN LXWPq UJ]RXW [JYRMN YX^[ UN\ MNW[q N\
OZXP^_T\`P^ #P_ NPWWP^ f NZYRPWP]
]L[TOPXPY_$ PY ]LT^ZY OP WL [W`^ R]LYOP
LJYJLR]q MN U"q ]JPp [N MN LXWPq UJ]RXW&
?"q ]JPp [N MN LXWPq UJ]RXW [JYRMN N\]
UN ]R[XR[ RWOq [RN^[ M^ LXVYJ[]RVNW]
LXWPq UJ]N^[&

n CX^[ ^W OXWL]RXWWNVNW] XY]RVJU MN
UdJYYJ[NRU NW _^N MdJ]]NRWM[N UJ LJYJLR]q
MN LXWPq UJ]RXW VJ`RVJUN$ ]X^[WN[ UN
KX^]XW M^ ]QN[VX\]J] \^[ UN YJ[JVp ][N UN
YU^\ O[XRM *, QN^[N\ J_JW] MN YUJLN[ MN\
JURVNW]\ O[JR\ MJW\ UN LXWPq UJ]N^[&

n ?W P^_ RiYi]LWPXPY_ ^`Qt^LY_ OP ]iRWP]
UN ]QN[VX\]J] \^[ UN YJ[JVp ][N UN YU^\
O[XRM YNWMJW] NWLX[N *, QN^[N\ JY[p \
J_XR[ YUJLq MN\ JURVNW]\ O[JR\ MJW\ UN
LXWPq UJ]N^[& 4Y[p \ LN]]N M^[q N$ [q M^R[N
UN YJ[JVp ][N M^ KX^]XW M^ ]QN[VX\]J] \R
Wq LN\\JR[N&

K 2 aaR[aV\[&CX^[ q LXWXVR\N[ MN Udq WN[PRN$
\R UdXW LXWPp UN ^WRZ^NVNW] MN\ YN]R]N\
Z^JW]R]q \ MN WX^[[R]^[N$ WN YJ\ [q PUN[ UN
KX^]XW M^ ]QN[VX\]J] \^[ UN YJ[JVp ][N UN
YU^\ O[XRM&

D6? 2 DCG6 1?J YX[]N M^ LXWPq UJ]N^[
^sZ`a]P OTQtNTWPXPY_ L[]j^ WL QP]XP_`]P
RVVq MRJ]N MN UJ YX[]N& FWN OXR\ Udq Z^RURK[N
MN ]NVYq [J]^[N J]]NRW]$ UJ YX[]N \dX^_[R[J
OJLRUNVNW]&

DRZ N _̂ b R VZ ]\_aN [aR 1

n AN SJVJR\ [NLXWPNUN[ MN\ JURVNW]\
Mq LXWPNUq \&

n ?N PXw ] MN LN[]JRWN\ q YRLN\ ^]RUR\q N\
OLY^ WP^ [WL_^ N T̀^TYi^ #LYT^& ML^TWTN&
L[N\\XW$ _RWJRP[N$ Vq UJWPN Mdq YRLN\$
PRWPNVK[N$ JRU$ XRPWXW$ VX^]J[MN$ ]QaV$
XL]UZWLTYP& [ZTa]P YZT]& P_N( $ NSLYRP
N] \N [NWOX[LN NW LJ\ MN LXW\N[_J]RXW
YNWMJW] ^WN Yq [RXMN Y[XUXWPq N& CJ[
LXW\q Z^NW]$ JSX^]N[ MN YN]R]N\ Z^JW]R]q \
Mdq YRLN\ J^` JURVNW]\ m LXWPNUN[ X^
VN]][N UN\ q YRLN\ \X^QJR]q N\ ^WN OXR\ UN\
JURVNW]\ Mq LXWPNUq \&

n ?J M^[q N MN LXW\N[_J]RXW MN\ JURVNW]\
Mq YNWM M^ ]aYN MN P[JR\\N ^]RUR\q N& ?N\
P[JR\\N\ JMq Z^J]N\ \XW] UJ VJ[PJ[RWN$
UJ P[JR\\N MN _NJ^$ UdQ^RUN MdXUR_N N] UN
KN^[[N& ?dQ^RUN MdJ[JLQRMN N] UJ P[JR\\N MN
YX[L \XW] RWJYY[XY[Rq N\&

n ?J WX^[[R]^[N \X^\ OX[VN URZ R̂MN MXR] r ][N
LXWPNUq N MJW\ MN\ PXKNUN]\ NW YUJ\]RZ^N
P_ WP^ L`_]P^ LWTXPY_^ OLY^ OP^ tWX^ Z`
\JL\ NW YUJ\]RZ^N&
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?N ]JKUNJ^ LR%MN\\X^\ N\] ^W P R̂MN [JYRMN RWMRZ^JW] LXVVNW] [JWPN[ UN YU^\
PQtNLNPXPY_ WP^ LWTXPY_^ OLY^ WP NZX[L]_TXPY_ NZYRiWL_P`](

HVN [QR Ra]\V̀ `\[ B_v]N _N aV\[
5b _vR QR P\[̀ R_cN aV\[

Z N dVZ N YR
"> @ <D #

EaRN X 8VKJUUN[ MJW\ M^ YJYRN[ JU^VRWR^V . m 0

2 T [RN b 8VKJUUN[ MJW\ M^ YJYRN[ JU^VRWR^V . m 0

Dz aVQR cRN b 8VKJUUN[ MJW\ M^ YJYRN[ JU^VRWR^V . m 0

4b OR` QR cRN b 8W YN]R]N YX[]RXW . m 0

4b OR` QiN T [RN b 8W YN]R]N YX[]RXW , m 0

HVN [QR UN PUvR 7JW\ \XW NVKJUUJPN$ \JW\ q YRLN\ ) m +

+4 3 ED "> @ C 5 7 3 F G # 8W YN]R]N YX[]RXW ) m +

EN b PV̀ ` \[' EN YN Z V
7XR] r ][N LXW\N[_q NVKJUUq $ Vr VN \dRU LXVYX[]N ^WN
YNJ^

B\b YRaRaQV[QR 8VKJUUN[ MJW\ M^ YJYRN[ JU^VRWR^V , m .

AVR RaPN [N _Q 8VKJUUN[ MJW\ M^ YJYRN[ JU^VRWR^V , m .

4URc_Rb VY$YN ]V[$` N [T YVR_ ;Y [Z]_TZY^ OP ,&/ VR Z` ^Z`^ QZ]XP OP tWP_^ . m 0

B\V̀ ` \[QiRN b Q\b PR
"D 3 F > @ ? $ 5 3 C A 7 $ EC F <E7 $
]\V̀ ` \[%PUN a"

4Y[p \ J_XR[ _RMq UN YXR\\XW N] WN]]Xaq \N\ q LJRUUN\$
WP WLaP] P_ WP ^iNSP]( FT YiNP^^LT]P& ]P_T]P] WL \`P`P
N] UJ ]r ]N&

*

.@ <D D @ ? D > 3 <9 C 7 D "4 3 C$

ab _O\a$ YVZ N [QR"
,

.@ <D D @ ? D 9 C 3 D "E; @ ? $

Z N ^b R_RN b $aN ` ` R_T N Y$
N [PU\V̀ "

* m ,

4_b ` aN Pv` AN]]XaN[ N] YUJLN[ MJW\ ^W \JL , m .

4N cVN _
7JW\ \XW NVKJUUJPN X^ MJW\ ^W [q LRYRNW] NW
JU^VRWR^V X^ NW YUJ\]RZ^N

* m +

6`PN _T \à
7JW\ MN UdNJ^ \JUq N X^ MJW\ ^W [q LRYRNW] NW
JU^VRWR^V X^ NW YUJ\]RZ^N

+

D6? 2 DCG6 1AL aTLYOP OiNZYRPWiP OZT_ k_]P N`T^TYiP NZXXP OP WL aTLYOP Q]LlNSP( FT WL aTLYOP YsP^_ [L^
L^R\RWq N JY[p \ J_XR[ q ]q Mq LXWPNUq N$ NUUN WN MXR] YJ\ r ][N [NLXWPNUq N&

>vT b Z R` RaS_b Và B_v]N _N aV\[
5b _vR QR P\[̀ R_cN aV\[

> 3 G <> 3 =7 "> @ <D #

9N _VP\à cR_à Ra
UN _VP\à

?J_N[$ LX^YN[ NW YN]R]\ VX[LNJ^` N] YX[]N[ m
q K^UUR]RXW

)( m )+

B\V̀ eNZ^^P]& WLaP] P_ [Z]_P] f iM`WWT_TZY )*

4U\b AN]]XaN[ N] YX[]N[ m q K^UUR]RXW . m 0

4N _\aaR AN]]XaN[$ LX^YN[ NW ][JWLQN\ N] YX[]N[ m q K^UUR]RXW )*

B\Vc_\[̀
6X^YN[ UJ ]RPN$ LX^YN[ NW MN^` VX[LNJ^`$ [N]R[N[
UdRW]q [RN^[ N] YX[]N[ m q K^UUR]RXW

0 m )(

q]V[N _Q ?J_N[ N] YX[]N[ m q K^UUR]RXW . m 1

,; @ F %O 7 F C

EP_T]P] WP^ QP`TWWP^& NZ`[P] WP Nr`] PY XZ]NPL`b P_
UJR\\N[ ][NVYN[ Z^NUZ^N\ RW\]JW]\ MJW\ UdNJ^ J_NL ^W
YN^ MN S^\ MN LR][XW

)( m )*



9D % *(

>vT b Z R` RaS_b Và B_v]N _N aV\[
5b _vR QR P\[̀ R_cN aV\[

> 3 G <> 3 =7 "> @ <D #

2 b OR_T V[R` 6X^YN[ NW VX[LNJ^` MN * LV JY[p \ UJ_JPN )( m )*

? N y`
AN]]XaN[ N] NVKJUUN[ J_NL UJ ]RPN X^ \X^\ OX[VN MN
P[JRW\ MN VJt\ MX^`

)*

>vT b Z R` RaS_b Và B_v]N _N aV\[
5b _vR QR P\[̀ R_cN aV\[

> 3 G <> 3 =7 "> @ <D #

B\Z Z R` Ra]\V_R` CNUN[ N] ][JWLQN[ 0 m )(

2 O_VP\à Ra]wPUR` 6X^YN[ NW MN^` VX[LNJ^` N] [N]R[N[ UN WXaJ^ , m .

7_N V̀ R` RaZ {_R` ?J_N[ N] q Z^N^]N[ 0 m )*

7_b Và Pb Và 4SX^]N[ )( ! MN \^L[N MJW\ UN [q LRYRNW] )*

B_b [R` $PR_V̀ R` ?J_N[ N] q Z^N^]N[ 0 m )*

5b _vR QR P\[̀ R_cN aV\[
> 3 G <> 3 =7 "> @ <D #

5b _vR QR
QvP\[T vYN aV\[r

aRZ ]v_N ab _R N Z OVN [aR
"; 7 F C 7 D #

5b _vR QR QvP\[T vYN aV\[N b
8@ F C "> <? F E7 D #

BN V[ , m . * m + . f / #,,* f ,,/ m8$

3V̀ Pb Và + m . ) m )$- / f 2 #+3* f ,** m8$

BsaR` ) m + * m + / f +* #,,* f ,,/ m8$

FN _aR ) m )$- + m , / f 2 #+3* f ,** m8$

.H E7 N =@ * m + ) m )$- / f 2 #+3* f ,** m8$

BVffN * m + * m , +/ f ,* #,** m8$

B_\Qb Và YN VaVR_̀ B_v]N _N aV\[
5b _vR QR P\[̀ R_cN aV\[

> 3 G <> 3 =7 "> @ <D #

4\[QVaV\[̀ QR
P\[̀ R_cN aV\[

>N VaR[]N PX
"; @ > @ 9 I ? I <D I #

7JW\ \XW Y[XY[N
NVKJUUJPN

* m + ?JR]$ MJW\ \XW NVKJUUJPN

7_\Z N T R$R[QRU\_̀ Qb
S_\Z N T R OYN [P

8W ][JWLQN\ . m 0

?dNVKJUUJPN MdX[RPRWN YN^]
r ][N ^]RUR\q YX^[ ^W \]XLTJPN
YNWMJW] ^WN LX^[]N Yq [RXMN&
6XW\N[_N[ NVKJUUq MJW\ M^
YJYRN[ JU^VRWR^V YX^[ MN
YU^\ UXWP^N\ Yq [RXMN\&

3Rb __R$ Z N _T N _V[R 7JW\ \XW NVKJUUJPN .

- @6FFAK2 8 6 6F 6@FD6F;6@

7q K[JWLQN[ UdJYYJ[NRU MN UdJURVNW]J]RXW
q UNL][RZ^N J_JW] MN UN WN]]XaN[&

AN YJ\ WN]]XaN[ _X][N JYYJ[NRU NW
_N[\JW] MN UdNJ^ MN\\^\&

AN YJ\ ^]RUR\N[ MN Y[XM R̂]\$ MN
Mq ]N[PNW]\ X^ MN \J_XW\ JK[J\RO\ YX^[

WN]]XaN[ UdJYYJ[NRU& 4Y[p \ J_XR[ Y[XLq MN[ J^
UJ_JPN$ [RWLN[ m UdNJ^ LUJR[N N] \q LQN[
\XRPWN^\NVNW]& ?X[\Z^N UN WN]]XaJPN N\]
_P]XTYi& ]PM]LYNSP] WL tNSP ^`]
UdJURVNW]J]RXW q UNL][RZ^N J_NL UN\ VJRW\
\p LQN\&

n FsL^^`]P] \`P WsPL` YP [iYj_]P [L^ OLY^
UN KXs]RN[ MN UJ UJVYN N] MJW\ MdJ^][N\
LXVYX\JW]\ q UNL][RZ^N\&

n ?dJYYJ[NRU MXR] r ][N WN]]Xaq [q P ÛRp [NVNW]
m UdJRMN Md^WN \XÛ ]RXW m KJ\N MN
KRLJ[KXWJ]N MN \X^MN N] MdNJ^ ]Rp MN&

n AN]]XaN[ UN\ JLLN\\XR[N\ \q YJ[q VNW] m UJ
VJRW J_NL M^ \J_XW N] MN UdNJ^& AN YJ\
UJ_N[ UN\ JLLN\\XR[N\ J^ UJ_N%_JR\\NUUN&

n AN]]XaN[ UN LXWMNW\N^[ J_NL ^WN K[X\\N
J^ VXRW\ MN^` OXR\ YJ[ JW& 6NLR YN[VN]
MN [q JUR\N[ MN\ q LXWXVRN\ Mdq WN[PRN N]
MdJVq URX[N[ UN [NWMNVNW]&



9D % *)

>iN YVZ R[aN aV\[vYRPa_V̂ b R Q\Va
wa_R QvO_N [PUvR ]R[QN [aYR

[Raa\eN T R&

-&) 5vP\[T vYN aV\[

n GX][N [q O[RPq [J]N^[ N`q L^]N ^W Mq PR_[JPN
J^]XVJ]RZ^N& ?dNJ^ [q \^U]JW] M^
Mq PR_[JPN \dq LX^UN YJ[ UJ PX^UX]]N MN
LXUUNL]N MdNJ^ YX^[ ]XVKN[ MJW\ UN
[q LRYRNW] Mdq _JYX[J]RXW \R]^q MN[[Rp [N
_X][N [q O[RPq [J]N^[ Xv NUUN \dq _JYX[N&

n FsL^^`]P] \`P WL tNSP OP aZ_]P
[q O[RPq [J]N^[ N\] Mq K[JWLQq N J_JW] MN
WN]]XaN[ UN [q LRYRNW] Mdq _JYX[J]RXW&

n l ]N[ UN [q LRYRNW] Mdq _JYX[J]RXW NW [N]R[JW]
UN\ _R\ LXVVN RWMRZ^q & ?N WN]]XaN[ m
UdNJ^ \J_XWWN^\N m RW]N[_JUUN\ [q P^URN[\&
6NLR q _R]N[J UJ OX[VJ]RXW MdXMN^[\&

-&* DRZ ]YN PRZ R[aQR YiN Z ]\b YR

DRZ N _̂ b R VZ ]\_aN [aR 17q K[JWLQN[
UdJYYJ[NRU MN UdJURVNW]J]RXW q UNL][RZ^N

J_JW] MN Y[XLq MN[ J^ [NVYUJLNVNW]&

)

*

+

,

)&4YY^aN[ \^[ UN\ L[XLQN]\ M^ LJLQN MN
WsLX[Z`WP( #<TR( +$

*&B^_[R[ UN LJLQN MN UdJVYX ÛN MJW\ UN
^PY^ OP WL ujNSP WZ]^\`P WP^ N]ZNSP_^
^`[i]TP`]^ ^Z]_PY_ O` MZl_TP]( #<TR( ,$

-(FZ]_T] WP NLNSP OLY^ WP ^PY^ OP WL ujNSP
P_ WP ]P_T]P]( #<TR( -$

,&EX^[WN[ UdJVYX^UN MJW\ UN \NW\
LY_TSZ]LT]P P_ WL ]P_T]P]( #<TR( .$

-&DNVYUJLN[ UdJVYX ÛN N`R\]JW]N YJ[ ^WN
WX^_NUUN JVYX ÛN MN )- H VJ`RV^V&
#<TR( .$

.&8`q L^]N[ UN\ q ]JYN\ MJW\ UdX[M[N RW_N[\N&

/&4Y[p \ J_XR[ J]]NWM^ - VRW^]N\$ K[JWLQN[
UdJYYJ[NRU&

DRZ ]YN PRZ R[aQR YivPYN V_N T R >65

CX^[ [NVYUJLN[ LN\ ?87$ Y[Rp [N MN
LXW]JL]N[ UN \N[_RLN JY[p \%_NW]N

JP[q q &



9D % **

. FD2 @EBADF 6F
492 @8 6? 6@F 56 B>2 46

.&) F_N [̀ ]\_aRaPUN [T RZ R[aQR ]YN PR

n ?dNVKJUUJPN MdX[RPRWN N] UJ VX^\\N
YN^_NW] r ][N LXW\N[_q \ YX^[ ][JW\YX[]N[
OP YZ`aPL` WsL[[L]PTW #OP QLhZY
Z[_TZYYPWWP$(

n 8W_NUXYYN[ _X][N JYYJ[NRU J_NL ^W
NVKJUUJPN q YJR\$ MN\ \JWPUN\ X^ MN\
LX[MN\ \XURMN\ N] \^R_[N UN\ RW\][^L]RXW\
OP _]LY^[Z]_ tR`]LY_ ^`] WsPXMLWWLRP(

n EP_T]P] _Z`_P^ WP^ [TjNP^ LXZaTMWP^ #WP^
LUJaN]]N\$ UN\ JLLN\\XR[N\$ UN\ KJL\ m
WiR`XP^& P_N($ Z` WP^ tbP] OLY^ WsL[[L]PTW
m UdJRMN MN [^KJW JMQq \RO YX^[ q _R]N[ UN\
LQXL\ NW LJ\ MN LQJWPNVNW] MN YUJLN
X^ MN ][JW\YX[]&

EX^SX^[\ ][JW\YX[]N[ _X][N JYYJ[NRU NW
YX\R]RXW _N[]RLJUN&

.&* 4UN [T RZ R[aQR ]\` VaV\[QR YN ]\_aR

n ?N \NW\ MdX^_N[]^[N MN UJ YX[]N MN _X][N
L[[L]PTW YP [P`_ [L^ k_]P XZOTti ^T WP^
YXRPWq N\ \XW] VXW]q N\ \^[ UJ \^[OJLN
J_JW] MN UJ YX[]N MN UdJYYJ[NRU&

n <U N\] YX\\RKUN MN LQJWPN[ UN \NW\
MdX^_N[]^[N MN UJ YX[]N \^[ UN\ VXMp UN\
\JW\ YXRPWq N\&

n FT WP ^PY^ OsZ`aP]_`]P OP WL [Z]_P OP
aZ_]P L[[L]PTW [P`_ k_]P XZOTti& NZY_LN_P]
_X][N ]NLQWRLRNW JP[q q UN YÛ \ Y[XLQN
YX^[ Y[XLq MN[ J^ LQJWPNVNW]&

/ 2 H2 @F 56 4A@F2 4F6D >6
E6DH;46 2 BDpE%H6@F6

8W LJ\ MN Y[XKUp VN J_NL UN [q O[RPq [J]N^[$
[]Tj]P OP ai]TtP] NP \`T ^`T_ LaLY_ OP
LXW]JL]N[ UN \N[_RLN JY[p \%_NW]N&

H\a_R _vS_VT v_N aRb _[R S\[PaV\[[R ]N `

2 I C <N 7 C D < *

n GX][N [q O[RPq [J]N^[ N\] K[JWLQq N] \X^\
]NW\RXW

n ?N O^\RKUN J \J^]q

n ?N YJ[JVp ][N M^ ]QN[VX\]J] \N ][X^_N NW
[Z^T_TZY p + q(

n AL []T^P P^_ OiQPN_`P`^P( DZ`] ai]TtP]
LNUJ$ K[JWLQN[ ^W J^][N JYYJ[NRU NW q ]J]
MN VJ[LQN \^[ UJ Vr VN Y[R\N&

H\a_R _vS_VT v_N aRb _S\[PaV\[[R Z N Y

2 I C <N 7 C D < *

n ?dJYYJ[NRU N\] ][XY LQJ[Pq &

n ?N\ YX[]N\ \XW] LX[[NL]NVNW] ON[Vq N\&

n 7N UJ YX^\\Rp [N \N ][X^_N \^[ UN
LXWMNW\N^[&

n FWN MR\]JWLN JMq Z^J]N \q YJ[N UdJYYJ[NRU
N] UN\ V^[\ JMSJLNW]\

H\a_R _vS_VT v_N aRb _S\[PaV\[[R
O_b eN Z Z R[a

?N\ K[ R̂]\ \^R_JW]\ YN^_NW] r ][N NW]NWM^\
YNWMJW] UN OXWL]RXWWNVNW] WX[VJU MN
UdJYYJ[NRU&

1? 4 C F <E 6 7 5 C 3 B F 7 > 7 ? E "5 C 3 B F 7 > 7 ? E

QR T YN PR" ` R ]_\Qb Va1

n CNWMJW] UN Mq PR_[JPN J^]XVJ]RZ^N&

n ?X[\Z^N UdJYYJ[NRU \N [NO[XRMR] X^ \N
]iNSL`QQP #PY ]LT^ZY OP WL OTWL_L_TZY
O` XL_i]TL`$(

G[PYV̂ b RaV̀ ` R ]_\Qb Va1?X[\Z^N
UN ]QN[VX\]J] JUU^VN'q ]NRW] UN
LXVY[N\\N^[&

3_b VaQR Z \aRb _1<WMRZ^N Z^N UN
LXVY[N\\N^[ OXWL]RXWWN WX[VJUNVNW]&
?N LXVY[N\\N^[ YN^] Y[X_XZ^N[ YÛ \
MN K[^R] YNWMJW] ^WN LX^[]N Yq [RXMN
UX[\Z^dRU \N VN] NW VJ[LQN YX^[ UJ
Y[NVRp [N OXR\&

G[O_b VaQR O\b VYY\[[RZ R[aRab [
PYN ]\aV̀ ` R ]_\Qb V̀ R[a16NLR N\] Mw
L` u`b O` ]iQ]TRi]LY_ OLY^ WP^ _`cL`b O`
\a\]p VN&



9D % *+

G[O_b VaQivP\b YRZ R[aQiRN b ` R
]_\Qb Va16NLR N\] Mw m UdNJ^ \dq LX ÛJW]
MJW\ UN [q LRYRNW] Mdq _JYX[J]RXW& 6N K[^R]
N\] WX[VJU YNWMJW] UN Mq PR_[JPN&

1? 4 C F <E 6 7 D @ F 8O 7 > 7 ? E D 7 A C @ 6 F <E *

CNWMJW] UN OXWL]RXWWNVNW] WX[VJU M^
\a\]p VN NW [JR\XW MN UJ LR[L^UJ]RXW MN
UdJR[&

G[R N PPb Z b YN aV\[QiUb Z VQVav `R ]_\Qb Va
QN [̀ YR _vS_VT v_N aRb _

2 I C <N 7 C D < *

n ?dNW\NVKUN MN\ JURVNW]\ \XW] NVKJUUq \
LX[[NL]NVNW]& ?N\ NVKJUUJPN\ MXR_NW]
r ][N \NL\ J_JW] Mdr ][N YUJLq \ MJW\ UN
[q O[RPq [J]N^[&

n ?N\ YX[]N\ M^ [q O[RPq [J]N^[ \XW] X^_N[]N\
O[q Z^NVVNW]& ?dQ^VRMR]q MN UJ YRp LN
Yq Wp ][N MJW\ UN [q O[RPq [J]N^[ m LQJZ^N
OXR\ Z^N UN\ YX[]N\ \XW] X^_N[]N\&
?dQ^VRMR]q J^PVNW]N [JYRMNVNW] \R
UN\ YX[]N\ \XW] X^_N[]N\ O[q Z^NVVNW]$
WX]JVVNW] \R UdQ^VRMR]q MN UJ YRp LN N\]
q UN_q N&

n 7N\ PX^]]NUN]]N\ MdNJ^ \dJLL^V^UNW] \^[
UJ YJ[XR J[[Rp [N& 6NLR N\] WX[VJU JY[p \ UN
OiRTa]LRP L`_ZXL_T\`P #^`] WP^ XZOjWP^
F_L_TN$(

>R̀ ]\_aR` [R ` i\b c_R[a]N ` \b [R ` R
SR_Z R[a]N ` P\__RPaRZ R[a

2 I C <N 7 C D < *

n 7N UJ WX^[[R]^[N X^ MN\ NVKJUUJPN\
NVYr LQNW] UJ ON[VN]^[N MN UJ YX[]N

n ?N\ LXVYJ[]RVNW]\ MN\ YX[]N\$ UN\
LUJaN]]N\ N] UN\ ]R[XR[\ \XW] YJ[OJR]NVNW]
NW YUJLN

n ?N\ SXRW]\ MN YX[]N \XW] LJ\\q \ X^ ]X[M^\

n GX][N [q O[RPq [J]N^[ N\] MN WR_NJ^&

>R̀ O\_Q` Qb _vS_VT v_N aRb _R[P\[aN Pa
N cRP YR W\V[aQR ]\_aR `\[aPUN b Q`

;Y i_i YZ_LXXPY_ #[L] _PX[^ NSL`O$&
UN\ \^[OJLN\ NW LXW]JL] J_NL UN SXRW]
MN YX[]N YN^_NW] LQJ^OON[ YNWMJW] UN
OXWL]RXWWNVNW] M^ LXVY[N\\N^[& 6dN\]
WX[VJU&

DRZ N _̂ b R` VZ ]\_aN [aR` 1

n 8W LJ\ MN LX^Y^[N Mdq UNL][RLR]q X^ \R
UdJYYJ[NRU N\] Mq K[JWLQq Y R̂\ [NK[JWLQq $
UN PJb M^ \a\]p VN MN [NO[XRMR\\NVNW] \N
Mq \]JKRUR\N LN Z R̂ Y[X_XZ^N UdX^_N[]^[N
MN Udq Uq VNW] ]QN[VRZ^N MN Y[X]NL]RXW
M^ LXVY[N\\N^[& GX][N [q O[RPq [J]N^[
[NLXVVNWLN m OXWL]RXWWN[ WX[VJUNVNW]
JY[p \ - VRW^]N\&

n FT WsL[[L]PTW YsP^_ [L^ `_TWT^i [PYOLY_ `YP
[i]TZOP []ZWZYRiP #NZXXP [PYOLY_ WP^
aLNLYNP^$& OiM]LYNSP] WL tNSP( 9iRTa]P]
N] WN]]XaN[ UN [q O[RPq [J]N^[$ Y^R\ UJR\\N[ UJ
YX[]N X^_N[]N YX^[ q _R]N[ UJ OX[VJ]RXW MN
VXR\R\\^[N\ N] MdXMN^[\&

n FT WP []ZMWjXP [P]^T^_P L[]j^ LaZT] ^ T̀aT
]X^]N\ UN\ RW\][^L]RXW\ LR%MN\\^\$ Y[Rp [N
MN LXW\^U]N[ _X][N ]NLQWRLRNW JP[q q UN
YU^\ Y[XLQN&

n 6N] JYYJ[NRU N\] MN\]RWq m ^W ^\JPN
OZXP^_T\`P P_ L`b tY^ iYZYNiP^
^WRZ^NVNW]& <U WN LXW_RNW] YJ\ m ^WN
^]RUR\J]RXW LXVVN[LRJUN X^ LXVV^WN&
FT WP NZY^ZXXL_P`] `_TWT^P WsL[[L]PTW
MN OJo XW WXW LXWOX[VN J^` Y[q \NW]N\
RW\][^L]RXW\$ WX^\ RW\R\]XW\ \^[ UN
OJR] Z^N UN OJK[RLJW] N] UN _NWMN^[ WN
YX^[[XW] r ][N ]NW^\ [N\YXW\JKUN\
Z^JW] m ^WN Z^NULXWZ^N [q YJ[J]RXW X^
YJWWN \^[_NWJW] YNWMJW] UJ Yq [RXMN MN
PJ[JW]RN&



9D % *,

0 4A@E6;>E BAGD
q4A@A? ;E6D 56 >iq@6D8 ;6

)& <W\]JUUN[ UdJYYJ[NRU MJW\ ^WN YRp LN O[JsLQN
N] KRNW _NW]RUq N$ VJR\ YJ\ m UJ U^VRp [N
MR[NL]N M^ \XUNRU X^ m Y[X`RVR]q Md^WN
^Z`]NP OP NSLWP`] #NZXXP `Y ]LOTL_P`]
Z` `Y QZ`]$& OLY^ WP NL^ NZY_]LT]P `YP
YUJZ^N R\XUJW]N MXR] r ][N ^]RUR\q N&

*& ?JR\\N[ UN\ JURVNW]\ N] UN\ KXR\\XW\
[NO[XRMR[ J_JW] MN UN\ YUJLN[ MJW\
UdJYYJ[NRU&

+& CUJLN[ UN\ JURVNW]\ NW LX^[\ MN
Mq LXWPq UJ]RXW MJW\ UN LXVYJ[]RVNW] M^
[q O[RPq [J]N^[& ?J KJ\\N ]NVYq [J]^[N MN\
JURVNW]\ LXWPNUq \ YN[VN]][J MN [NO[XRMR[
UN LXVYJ[]RVNW] M^ [q O[RPq [J]N^[ YNWMJW]
UN^[ Mq LXWPq UJ]RXW& 6NLR YN[VN]][J
Mdq LXWXVR\N[ MN Udq WN[PRN& ?JR\\N[ UN\
JURVNW]\ Mq LXWPNUN[ m UdN`]q [RN^[ MN
UdJYYJ[NRU \N ][JM^R] YJ[ ^W PJ\YRUUJPN
Mdq WN[PRN&

,& ?N\ KXR\\XW\ N] UN\ JURVNW]\ MXR_NW] r ][N
LXW\N[_q \ ON[Vq \ MJW\ UdJYYJ[NRU& 7JW\
UN LJ\ LXW][JR[N$ UdQ^VRMR]q J^PVNW]N
N]$ YJ[ LXW\q Z^NW]$ UdJYYJ[NRU ^]RUR\N
YU^\ Mdq WN[PRN& 6XW\N[_N[ UN\ KXR\\XW\
N] J^][N URZ R̂MN\ ON[Vq \ YN[VN] MN
Y[q \N[_N[ UN^[ XMN^[ N] UN^[ PXw ]&

-& eaT_P] OP WLT^^P] WP^ [Z]_P^ Z`aP]_P^
YNWMJW] MN\ Yq [RXMN\ Y[XUXWPq N\ N]
MdX^_[R[ UN\ YX[]N\ ][XY O[q Z^NVVNW]
LJ[ MN UdJR[ LQJ^M Yq Wp ][N JUX[\ MJW\
UdJYYJ[NRU N] Y[X_XZ^N ^WN VR\N
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