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3I7EG<FF7@7AG HZdbfV UV S]VddfcVd XcRgVd `f UR_XVc UV ^`ce

E<FDH7 6fl?75GEB5HG<BA HZdbfV Un~]VTec`TfeZ`_

<A57A6<7 6gVceZddV^V_e 5 HZdbfV U#Z_TV_UZV * ^ReZ}cVd Z_W]R^^RS]Vd

@<F7 7A 93E67 HZdbfV UV S]VddfcVd `f UV U`^^RXVd ^Re~cZV]d

<@CBEG3AG ' E7@3EDH7 KeZ]ZdReZ`_ T`ccVTeV UV ]nRaaRcVZ]

@Q]OU PfMaZU] OTZU^U OQ []ZP`U_&

8VeeV _`eZTV UnfeZ]ZdReZ`_ T`_eZV_e UVd Z_W`c^ReZ`_d Ve UVd T`_dZX_Vd UV d~TfcZe~
Ẑ a`ceR_eVd T`_TVc_R_e ]nfeZ]ZdReZ`_ Ve ]nV_ecVeZV_ UV g`ecV RaaRcVZ])
BZcV ReeV_eZgV^V_e TVeeV _`eZTV UnfeZ]ZdReZ`_ RgR_e UnfeZ]ZdVc g`ecV RaaRcVZ] Ve ]R T`_dVcgVc
a`fc T`_df]eReZ`_ f]e~cZVfcV)
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< BZcV ReeV_eZgV^V_e TVeeV _`eZTV UnfeZ]ZdReZ`_ UR_d
d`_ Z_e~XcR]Ze~ RgR_e UnfeZ]ZdVc g`ecV RaaRcVZ] Ve
]R T`_dVcgVc UR_d f_ V_Uc`Ze RTTVddZS]V a`fc
T`_df]eReZ`_ f]e~cZVfcV)

< 8V ^R_fV] R ~e~ ac~aRc~ a`fc a]fdZVfcd ^`U}]Vd'
g`ecV RaaRcVZ] aVfe U`_T _V aRd UZda`dVc UV
TVceRZ_Vd W`_TeZ`_d U~TcZeVd UR_d TV ^R_fV]) F`fc
TVeeV cRZd`_' Z] Vde Z^a`ceR_e UV ac�eVc f_V ReeV_eZ`_
aRceZTf]Z}cV Rfi Z]]fdecReZ`_d ]`cd UV ]R ]VTefcV UV
TVeeV _`eZTV UnfeZ]ZdReZ`_)

)&)& 3aQ]_U^^QXQY_^ PQ ^pO`]U_p SpYp]M`b

< 8Ve RaaRcVZ] aVfe �ecV feZ]Zd~ aRc UVd V_WR_ed z aRceZc
UV 3 R_d Ve aRc UVd aVcd`__Vd RjR_e UVd TRaRTZe~d
aYjdZbfVd' dV_d`cZV]]Vd `f ^V_eR]Vd c~UfZeVd `f
f_ ^R_bfV UnVia~cZV_TV Ve UV T`__RZddR_TVd
z T`_UZeZ`_ bfnV]]Vd RZV_e ~e~ a]RT~Vd d`fd
dfcgVZ]]R_TV `f bf#V]]Vd RZV_e cV|f UVd Z_decfTeZ`_d
T`_TVc_R_e ]nfeZ]ZdReZ`_ UV ]nRaaRcVZ] V_ e`feV d~TfcZe~
Ve bfnV]]Vd T`^acV__V_e ]Vd UR_XVcd V_T`fcfd) BVd
V_WR_ed _V U`ZgV_e aRd [`fVc RgVT ]nRaaRcVZ]) BV
_Vee`jRXV Ve ]nV_ecVeZV_ aRc ]nfdRXVc _V U`ZgV_e aRd
�ecV VWWVTef~d aRc UVd V_WR_ed' dR_d dfcgVZ]]R_TV)
@<F7 7A 93E67 2 8Ve RaaRcVZ] Ve dVd aRceZVd

RTTVddZS]Vd UVgZV__V_e TYRfUd aV_UR_e ]Vfc
feZ]ZdReZ`_) ?] T`_gZV_e UV gVZ]]Vc z _V aRd e`fTYVc ]Vd
~]~^V_ed TYRfWWR_ed) ?] T`_gZV_e UV ^RZ_eV_Zc z
UZdeR_TV ]Vd V_WR_ed UV ^`Z_d UV 3 R_d' z ^`Z_d bf#Z]d
_V d`ZV_e d`fd f_V dfcgVZ]]R_TV T`_eZ_fV)

@<F7 7A 93E67 2 BRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ}cVd XcRddVd `f UV ]#YfZ]V aVfe �ecV
UR_XVcVfi Ve U~T]V_TYVc f_ Z_TV_UZV)D; @6C6?I
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VddRjVc U#~eVZ_UcV f_ Z_TV_UZV RgVT UV ]#VRf' ^RZd
Rcc�eVc ]#RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ(WVf)

@<F7 7A 93E67 2 BV ac`TVddfd UV TfZdd`_ U`Ze
�ecV dfcgVZ]]~) BV ac`TVddfd UV TfZdd`_ z T`fce eVc^V
U`Ze �ecV dfcgVZ]]~ V_ aVc^R_V_TV)

@<F7 7A 93E67 2 HZdbfV U#Z_TV_UZV5 _V aRd
V_ecVa`dVc U#`S[Ved dfc ]Vd dfcWRTVd UV TfZdd`_)

@<F7 7A 93E67 2 IZ ]R dfcWRTV Vde W�]~V'
U~T`__VTeVc ]#RaaRcVZ] UV ]#R]Z^V_eReZ`_ a`fc ~gZeVc f_
cZdbfV UV TY`T ~]VTecZbfV)

< ?] Vde cVT`^^R_U~ UV _V aRd U~a`dVc U#`S[Ved
^~eR]]ZbfVd eV]d bfV T`feVRfi' W`fcTYVeeVd'TfZ]]}cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_' TRc Z]d aVfgV_e
UVgV_Zc TYRfUd)

< 6ac}d feZ]ZdReZ`_' Rcc�eVc ]V W`_TeZ`__V^V_e UV ]R
eRS]V UV TfZdd`_ Rf ^`jV_ UV d`_ UZda`dZeZW UV
T`^^R_UV Ve _V aRd T`^aeVc dfc ]V U~eVTeVfc UV
TRddVc`]Vd)

< F`fc ]Vd ^`U}]Vd U`_e ]R eRS]V UV TfZdd`_ Vde ^f_ZV
Unf_ TRa`e' ?] T`_gZV_e U#V_]VgVc Uf T`fgVcT]V e`fe
c~dZUf UV U~S`cUV^V_e RgR_e UV ]#`fgcZc) ?] T`_gZV_e
UV ]RZddVc cVWc`ZUZc ]V a]R_ UV TfZdd`_ RgR_e UV
WVc^Vc ]V T`fgVcT]V)

< BnRaaRcVZ] _nVde aRd UVdeZ_~ z �ecV ^Zd V_
W`_TeZ`__V^V_e Rf ^`jV_ Unf_V ^Z_feVcZV VieVc_V
`f Unf_ djde}^V UV T`^^R_UV z UZdeR_TV d~aRc~)

@<F7 7A 93E67 2 BV
UZda`dZeZW UV deRSZ]ZdReZ`_ U`Ze
�ecV ^Zd V_ a]RTV a`fc ~gZeVc
]V SRdTf]V^V_e UV ]#RaaRcVZ])
$F`fc a]fd UnZ_W`c^ReZ`_d' g`Zc ]V XfZUV UnZ_deR]]ReZ`_



<H ( 1

Uf \Ze UV deRSZ]ZdReZ`_%)

< B`cd UV d`_ feZ]ZdReZ`_' ]#RaaRcVZ] UVgZV_e TYRfU)
<RZcV ReeV_eZ`_ z _V aRd e`fTYVc ]Vd ~]~^V_ed
TYRfWWR_ed dZef~d z ]#Z_e~cZVfc Uf W`fc)

< BVd a`ZX_~Vd aVfgV_e �ecV TYRfUVd' ^�^V Rac}d
f_V T`fceV a~cZ`UV UnfeZ]ZdReZ`_)

< DV aRd feZ]ZdVc UV ac`UfZed U#V_ecVeZV_ ec}d RScRdZWd
`f UV XcRee`Zcd ^~eR]]ZbfVd Ufcd a`fc _Vee`jVc ]R
a`ceV V_ gVccV Uf W`fc' Rf cZdbfV UV cRjVc ]R dfcWRTV
Ve UnV_ecR�_Vc ]n~T]ReV^V_e Uf gVccV)

< DV aRd feZ]ZdVc UnRaaRcVZ] UV _Vee`jRXV z ]R gRaVfc)
@<F7 7A 93E67 2 I#RddfcVc bfV ]#RaaRcVZ] Vde

U~T`__VTe~ UV ]#R]Z^V_eReZ`_ RgR_e UV cV^a]RTVc ]R
]R^aV a`fc ~gZeVc e`fe cZdbfV UV TY`T ~]VTecZbfV)

@<F7 7A 93E67 2 BVd aRceZVd RTTVddZS]Vd
aVfgV_e UVgV_Zc TYRfUVd Rf T`fcd UV ]#feZ]ZdReZ`_)?] Vde
cVT`^^R_U~ Un~]`ZX_Vc ]Vd [Vf_Vd V_WR_ed)

< L`ecV RaaRcVZ] R ~e~ ac`UfZe T`_W`c^~^V_e z
e`feVd ]Vd _`c^Vd Ve c~X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd V_ gZXfVfc)

< BVd `a~cReZ`_d UnV_ecVeZV_ Ve UV c~aRcReZ`_ U`ZgV_e
�ecV VWWVTef~Vd f_ZbfV^V_e aRc UVd eVTY_ZTZV_d UV
^RZ_eV_R_TV RXc~~d) BnZ_deR]]ReZ`_ Ve ]Vd ecRgRfi
UV c~aRcReZ`_ VWWVTef~d aRc f_ eVTY_ZTZV_ _`_
RXc~~ aVfgV_e dnRg~cVc UR_XVcVfi) DV aRd R]e~cVc
_Z ^`UZWZVc ]Vd TRcRTe~cZdeZbfVd UV ]nRaaRcVZ]) BVd
UZda`dZeZWd UV ac`eVTeZ`_d _`_ RURae~d z ]#RaaRcVZ] UV
TfZdd`_ aVfgV_e ac`g`bfVc UVd RTTZUV_ed)

< 6gR_e ]#Z_deR]]ReZ`_ d#RddfcVc bfV ]Vd T`_UZeZ`_d UV
UZdecZSfeZ`_ ]`TR]V $_RefcV Uf XRk Ve acVddZ`_ Uf XRk
`f eV_dZ`_ Ve Wc~bfV_TV ~]VTecZbfV% Ve ]V c~X]RXV
UV ]#RaaRcVZ] d`_e T`^aReZS]Vd) BVd T`_UZeZ`_d UV
c~X]RXV UV TVe RaaRcVZ] d`_e Z_dTcZeVd dfc ]R a]RbfV
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dZX_R]~eZbfV UV ]nRaaRcVZ])
3GG7AG<BA 2 8Ve RaaRcVZ] dVce f_ZbfV^V_e z UVd

WZ_d UV TfZdd`_ Ve Vde UVdeZ_~ f_ZbfV^V_e z f_ fdRXV
U`^VdeZbfV) ?] _V U`Ze aRd �ecV feZ]Zd~ z UnRfecVd WZ_d'
aRc ViV^a]V ]V TYRfWWRXV Uf ]`TR]' `f f_ fdRXV
T`^^VcTZR])

< DV aRd feZ]ZdVc ]R a`ZX_~V UV ]R a`ceV Uf W`fc a`fc
d`f]VgVc `f a`fc U~a]RTVc ]nRaaRcVZ])

< 8Ve RaaRcVZ] _#Vde aRd cRTT`cU~ z f_ UZda`dZeZW
U#~gRTfReZ`_ UVd ac`UfZed UV ]R T`^SfdeZ`_) ?] U`Ze
�ecV Z_deR]]~ Ve cRTT`cU~ T`_W`c^~^V_e Rfi c}X]Vd
U#Z_deR]]ReZ`_ V_ gZXfVfc) K_V ReeV_eZ`_ aRceZTf]Z}cV
dVcR RTT`cU~V Rfi UZda`dZeZ`_d Raa]ZTRS]Vd V_
^ReZ}cV UV gV_eZ]ReZ`_)

< BV Sc�]Vfc Vde ~bfZa~ U#f_ UZda`dZeZW UV dfcgVZ]]R_TV 
UV W]R^^V' ]V UZda`dZeZW _V U`Ze aRd �ecV RTeZ`__~
aV_UR_e a]fd UV ,0 d) IZ z ]#ZddfV UV TVd ,0 d ]V
Sc�]Vfc _V d#Vde aRd R]]f^~' TVddVc U#RXZc dfc ]V 
UZda`dZeZW' `fgcZc ]R a`ceV UV ]#V_TVZ_eV Ve*`f ReeV_UcV
Rf ^`Z_d , ^Z_ RgR_e e`feV _`fgV]]V eV_eReZgV
U#R]]f^RXV Uf Sc�]Vfc)

< 9R_d ]V TRd U#f_V VieZ_TeZ`_ RTTZUV_eV]]V UVd
W]R^^Vd Uf Sc�]Vfc' WVc^Vc ]R ^R_VeeV UV 
T`^^R_UV Uf Sc�]Vfc Ve _V aRd VddRjVc UV cR]]f^Vc 
]V Sc�]Vfc aV_UR_e Rf ^`Z_d , ^Z_)

< 8Vd Z_decfTeZ`_d _V d`_e gR]RS]Vd bfV dZ ]V dj^S`]V
Uf aRjd WZXfcR_e dfc ]nRaaRcVZ] Vde T`ccVTe) IZ ]V
dj^S`]V _V WZXfcV aRd dfc ]nRaaRcVZ]' dV cVa`ceVc
Rfi Z_decfTeZ`_d eVTY_ZbfVd bfZ U~TcZgV_e T`^^V_e
^`UZWZVc ]nRaaRcVZ] a`fc ]nRURaeVc Rfi T`_UZeZ`_d
UnfeZ]ZdReZ`_ UV TV aRjd)

< J̀ feVd ]Vd ac~TRfeZ`_d _~TVddRZcVd `_e ~e~ ^ZdVd V_
ofgcV a`fc XRcR_eZc g`ecV d~TfcZe~) 8`^^V ]V gVccV
Vde dfdTVaeZS]V UV dV ScZdVc' ]V _Vee`jVc RgVT d`Z_



<H ( 3

a`fc ~gZeVc UV ]V cRjVc) xgZeVc UV WcRaaVc ]V gVccV
RgVT ]Vd RTTVdd`ZcVd UV TfZdZ_V)

< L~cZWZVk bfV ]V T`cU`_ UnR]Z^V_eReZ`_ _nVde aRd
V_U`^^RX~ _Z T`Z_T~ Rf T`fcd UV ]nZ_deR]]ReZ`_) IZ
]V T{S]V U#R]Z^V_eReZ`_ Vde V_U`^^RX~' Z] U`Ze �ecV
cV^a]RT~ aRc ]V WRScZTR_e' d`_ dVcgZTV Rac}d gV_eV
`f UVd aVcd`__Vd UV bfR]ZWZTReZ`_ dZ^Z]RZcV RWZ_
U#~gZeVc f_ UR_XVc)

< DV aRd ]RZddVc ]Vd V_WR_ed ^`_eVc dfc ]R a`ceV Uf
W`fc `f dnj RddV`Zc ]`cdbfnV]]V Vde `fgVceV)

< IZ ]#RaaRcVZ] Vde V_ gVccV `f V_ gZec`T~cR^ZbfV 5
3GG7AG<BA 2 ;_ TRd UV ScZd Uf gVccV UV ]R
a]RbfV UV TfZdd`_ 5

( ~eVZ_UcV Z^^~UZReV^V_e e`fd ]Vd Sc�]Vfcd RZ_dZ bfV
e`fd ]Vd ~]~^V_ed TYRfWWR_ed ~]VTecZbfVd Ve Zd`]Vc
]#RaaRcVZ] UV e`feV d`fcTV U#~_VcXZV'
( _V aRd e`fTYVc ]R dfcWRTV UV ]#RaaRcVZ]'
( _V aRd feZ]ZdVc ]#RaaRcVZ])

< LVfZ]]Vk eV_Zc TVe RaaRcVZ] Y`cd UV ]R a`ce~V UVd
V_WR_ed Ve UVd R_Z^Rfi U`^VdeZbfVd)

)&*& 3aQ]_U^^QXQY_^ ]QWM_UR^ n WfUY^_MWWM_UZY

< DV aRd feZ]ZdVc ]nRaaRcVZ] RgR_e d`_ Z_deR]]ReZ`_
T`^a]}eV)

< BnRaaRcVZ] U`Ze �ecV Z_deR]]~ aRc f_ eVTY_ZTZV_ bfR]ZWZ~)
BV WRScZTR_e _V aVfe �ecV eV_f cVda`_dRS]V UV e`fe
U`^^RXV TRfd~ V_ TRd UnZ_deR]]ReZ`_ Z_T`ccVTeV aRc
f_ eVTY_TZV_ _`_ bfR]ZWZ~)

< K_ ^`jV_ UV U~T`__ViZ`_ Uf c~dVRf UnR]Z^V_eReZ`_
RjR_e f_V UZdeR_TV Un`fgVcefcV UVd T`_eRTed UV e`fd
]Vd a�]Vd U`Ze �ecV ac~gf UR_d ]R TR_R]ZdReZ`_ WZiV
T`_W`c^~^V_e Rfi c}X]Vd UnZ_deR]]ReZ`_)

< B`cd Uf U~SR]]RXV UV ]nRaaRcVZ]' g~cZWZVc bfnZ] _nR
aRd ~e~ V_U`^^RX~ Rf T`fcd Uf ecR_da`ce) ;_



<H ( 4

TRd UV U~WRfe' _V aRd feZ]ZdVc ]nRaaRcVZ] Ve WRZcV
RaaV] Z^^~UZReV^V_e z f_ eVTY_ZTZV_ bfR]ZWZ~) BVd
^Re~cZRfi feZ]Zd~d a`fc ]nV^SR]]RXV $Dj]`_' RXcRWVd'
a`]jdejc}_V' VeT)% aVfgV_e �ecV UR_XVcVfi a`fc
]Vd V_WR_ed Ve U`ZgV_e �ecV cRddV^S]~d Ve cR_X~d
Z^^~UZReV^V_e)

< Fc`e~XVc g`ecV RaaRcVZ] UVd T`_UZeZ`_d
Re^`daY~cZbfVd) DV aRd ]nVia`dVc Rf d`]VZ]' z ]R
a]fZV' z ]R _VZXV' z ]R a`fddZ}cV `f z e`feV Yf^ZUZe~
ViTVddZgV)

< BVd ^Re~cZRfi Rfe`fc UV ]nRaaRcVZ] $^VfS]Vd%
U`ZgV_e a`fg`Zc dfaa`ceVc f_V eV^a~cRefcV ^Z_Z^f^
UV ,++ r8)

< BnRaaRcVZ] _V U`Ze aRd �ecV Z_deR]]~ UVccZ}cV f_V a`ceV
U~T`cReZgV' RWZ_ Un~gZeVc f_V dfcTYRfWWV)

)&+& 3` OZ`]^ PQ Wf`_UWU^M_UZY

< B`cd UV ]R acV^Z}cV feZ]ZdReZ`_ UV g`ecV W`fc' Z] Vde
a`ddZS]V bfnf_V ]~X}cV `UVfc dV WRddV dV_eZc) 8VTZ
Vde aRcWRZeV^V_e _`c^R]) 8VeeV `UVfc Vde UfV Rfi
^Re~cZRfi UnZd`]ReZ`_ a]RT~d dfc ]Vd c~dZdeR_TVd)
6gR_e UnfeZ]ZdVc g`ecV W`fc a`fc ]R acV^Z}cV W`Zd' ]V
WRZcV W`_TeZ`__Vc z gZUV dfc ]R eV^a~cRefcV ^RiZ^R]V
aV_UR_e /0 ^Z_feVd) L~cZWZVc bfV ]nV_gZc`__V^V_e
UR_d ]VbfV] ]V ac`UfZe Vde Z_deR]]~ Vde T`ccVTeV^V_e
gV_eZ]~)

< HVdeVc acfUV_e ]`cd UV ]n`fgVcefcV UV ]R a`ceV Uf W`fc
aV_UR_e `f Rac}d ]R TfZdd`_) BR gRaVfc dn~TYRaaR_e
Uf W`fc aVfe ac`g`bfVc UVd Sc�]fcVd)

< DV aRd a]RTVc UV ^Re~cZRfi T`^SfdeZS]Vd `f
Z_W]R^^RS]Vd UR_d ]nRaaRcVZ] `f ac}d UV ]nRaaRcVZ]
]`cdbfnZ] Vde V_ W`_TeZ`__V^V_e)

" @<F7 7A 93E67 2 BR eV^a~cRefcV UVd dfcWRTVd
RTTVddZS]Vd aVfe �ecV ~]Vg~V ]`cdbfV ]#RaaRcVZ] Vde



<H ( ,+

V_ W`_TeZ`__V^V_e)
< J̀ f[`fcd feZ]ZdVc UVd XR_ed UV TfZdZ_V Zd`]R_ed a`fc

^VeecV ]Vd R]Z^V_ed Rf W`fc `f ]Vd d`ceZc Uf W`fc)
< ;_ RfTf_ TRd' ]V W`fc _V U`Ze �ecV cVT`fgVce U#f_V

WVfZ]]V U#R]f^Z_Zf^' TRc f_V RfX^V_eReZ`_ UV ]R
eV^a~cRefcV a`fccRZe dfcgV_Zc)

< DV a]RTVk aRd ]Vd a]Red `f ]Vd a]RbfVd UV TfZdd`_
UZcVTeV^V_e dfc ]R SRdV Uf W`fc aV_UR_e ]R TfZdd`_)
BR SRdV UVgZV_e ec}d TYRfUV Ve UVd U`^^RXVd
aVfgV_e �ecV TRfd~d Rf ac`UfZe)

@<F7 7A 93E67 2 BRZddVc TfZcV UVd R]Z^V_ed
dR_d dfcgVZ]]R_TV dfc f_V eRS]V UV TfZdd`_ V_ feZ]ZdR_e
UVd ^ReZ}cVd XcRddVd `f UV ]#YfZ]V aVfe �ecV
UR_XVcVfi Ve U~T]V_TYVc f_ Z_TV_UZV) D; @6C6?I
VddRjVc U#~eVZ_UcV f_ Z_TV_UZV RgVT UV ]#VRf' ^RZd
Rcc�eVc ]#RaaRcVZ] afZd T`fgcZc ]Vd W]R^^Vd aRc ViV^a]V
RgVT f_ T`fgVcT]V `f f_V T`fgVcefcV R_eZ(WVf)

< J̀ f[`fcd a`dZeZ`__Vc ]Vd fdeV_dZ]Vd UV TfZdd`_ Rf
TV_ecV UV ]R k`_V UV TfZdd`_ Ve a]RTVc ]Vd a`ZX_~Vd
UV WR|`_ z TV bfnV]]Vd _V afZddV_e aRd �ecV
RTTVddZS]Vd _Z e`fTY~Vd UV WR|`_ RTTZUV_eV]]V)

< IZ ]nRaaRcVZ] cVdeV Z_feZ]Zd~ aV_UR_e f_V a~cZ`UV
ac`]`_X~V' ~eVZ_UcV ]nZ_eVccfaeVfc acZ_TZaR]) 8`faVc
]nR]Z^V_eReZ`_ Uf XRk ]`cdbfV ]nRaaRcVZ] z XRk _nVde
aRd feZ]Zd~)

< InRddfcVc bfV ]Vd ^R_VeeVd UV ]nRaaRcVZ] cVdeV_e
e`f[`fcd V_ a`dZeZ`_ p ( u $Rcc�e% ]`cdbfV ]nRaaRcVZ]
_nVde aRd feZ]Zd~)

" @<F7 7A 93E67 2 KeZ]ZdVc f_ZbfV^V_e ]Vd
UZda`dZeZWd UV ac`eVTeZ`_ UV eRS]V UV TfZdd`_ T`_|fd
aRc ]V WRScZTR_e UV ]nRaaRcVZ] UV TfZdd`_ `f Z_UZbf~d
aRc ]V WRScZTR_e UV ]nRaaRcVZ] UR_d ]Vd Z_decfTeZ`_d
UnfeZ]ZdReZ`_ T`^^V RURae~d `f ]Vd UZda`dZeZWd UV
ac`eVTeZ`_ UV eRS]V UV TfZdd`_ Z_e~Xc~d z ]nRaaRcVZ])



<H ( ,,

BnfeZ]ZdReZ`_ UV UZda`dZeZWd UV ac`eVTeZ`_ _`_
Raac`acZ~d aVfe V_ecRZ_Vc UVd RTTZUV_ed)

< ?] Vde cVT`^^R_U~ UV _V aRd U~a`dVc U#`S[Ved
^~eR]]ZbfVd eV]d bfV T`feVRfi' W`fcTYVeeVd'TfZ]]}cVd
Ve T`fgVcT]Vd dfc ]V a]R_ UV TfZdd`_' TRc Z]d aVfgV_e
UVgV_Zc TYRfUd)

" 3GG7AG<BA 2 BV ac`TVddfd UV TfZdd`_ U`Ze �ecV
dfcgVZ]]~) K_ ac`TVddfd UV TfZdd`_ T`fce U`Ze �ecV
dfcgVZ]]~ dR_d Z_eVccfaeZ`_)

< BR ]}TYVWcZeV dnZ_T]Z_V ]`cdbfn`_ ]R d`ce Uf W`fc)
6eeV_eZ`_ z _V aRd cV_gVcdVc _Z z WRZcV e`^SVc
UnR]Z^V_ed V_ ]R d`ceR_e Uf W`fc)
3GG7AG<BA 2 B#feZ]ZdReZ`_ U#f_ RaaRcVZ] UV TfZdd`_

Rf XRk T`_UfZe z ]R ac`UfTeZ`_ UV TYR]Vfc' UnYf^ZUZe~
Ve UV ac`UfZed UV T`^SfdeZ`_! UR_d ]V ]`TR] `� Z] Vde 
Z_deR]]~) LVZ]]Vc z RddfcVc f_V S`__V R~cReZ`_ UV ]R
TfZdZ_V' _`eR^^V_e ]`cd UV ]nfeZ]ZdReZ`_ UV ]nRaaRcVZ] 5
^RZ_eV_Zc `fgVced ]Vd `cZWZTVd U#R~cReZ`_ _RefcV]]V' `f
Z_deR]]Vc f_ UZda`dZeZW U#R~cReZ`_ ^~TR_ZbfV $Y`eeV UV
gV_eZ]ReZ`_ ^~TR_ZbfV%)

< K_V feZ]ZdReZ`_ Z_eV_dZgV Ve ac`]`_X~V UV ]#RaaRcVZ]
aVfe _~TVddZeVc f_V R~cReZ`_ dfaa]~^V_eRZcV' aRc
ViV^a]V V_ `fgcR_e f_V WV_�ecV' `f f_V R~cReZ`_
a]fd VWWZTRTV' aRc ViV^a]V V_ RfX^V_eR_e ]R
afZddR_TV UV ]R gV_eZ]ReZ`_ ^~TR_ZbfV dZ V]]V ViZdeV)

< B`cd UV ]nfeZ]ZdReZ`_ Uf Sc�]Vfc XcZ]' ]RZddVc ]R a`ceV Uf
W`fc `fgVceV Ve feZ]ZdVc djde~^ReZbfV^V_e ]V
U~W]VTeVfc Uf XcZ] W`fc_Z RgVT ]V ac`UfZe) DV [R^RZd
feZ]ZdVc ]V Sc�]Vfc XcZ] ]`cdbfV ]R a`ceV Uf W`fc Vde
WVc^~V)
3GG7AG<BA 2 DV aRd WVc^Vc ]V T`fgVcT]V

]`cdbf#f_ Sc�]Vfc Vde R]]f^~) BVd T`fgVcT]Vd 
V_ gVccV $dZ Raa]ZTRS]V% aVfgV_e ~T]ReVc
]`cdbfnZ]d d`_e TYRfWW~d) xeVZ_UcV e`fd ]Vd



<H ( ,-

Sc�]Vfcd Ve ]RZddVc ]R dfcWRTV UV ]R eRS]V UV TfZdd`_ 
cVWc`ZUZc RgR_e UV cVWVc^Vc ]V T`fgVcT]V)

< DV cZV_ a]RTVc dfc ]R a`ceV Uf W`fc ]`cdbfnV]]V Vde
`fgVceV) 8VTZ a`fccRZe U~d~bfZ]ZScVc ]V W`fc `f
V_U`^^RXVc ]R a`ceV)

< DV aRd a]RTVc Un~]~^V_ed ]`fcUd `f Z_W]R^^RS]Vd
dfc ]V eZc`Zc aRc ViV^a]V UVd `S[Ved V_ _j]`_'
UVd dRTd a]RdeZbfVd' Uf aRaZVc `f Uf eZddf) 8VTZ
T`^acV_U ]Vd fdeV_dZ]Vd T`^a`ceR_e UVd ~]~^V_ed
V_ a]RdeZbfV $aRc ViV^a]V ]R a`ZX_~V%)
@<F7 7A 93E67 2 B`cd UV d`_ feZ]ZdReZ`_' ]R

eV^a~cRefcV UV ]R dfcWRTV Z_eVc_V Uf T`^aRceZ^V_e UV
de`T\RXV UVgZV_e TYRfUV) <RZcV ReeV_eZ`_ z _V aRd
e`fTYVc ]R dfcWRTV Z_eVc_V)

< DV aRd dfdaV_UcV UV e`cTY`_d `f RfecVd eZddfd dfc
]nRaaRcVZ] `f dfc dVd a`ZX_~Vd)

)&,& AQ__ZcMSQ Q_ QY_]Q_UQY

< L~cZWZVc bfV ]nR]Z^V_eReZ`_ ~]VTecZbfV UV ]nRaaRcVZ]
Vde SZV_ T`fa~V RgR_e UnVWWVTefVc e`feV `a~cReZ`_ UV
_Vee`jRXV `f UnV_ecVeZV_)

< DV aRd cVeZcVc ]Vd ^R_VeeVd a`fc _Vee`jVc ]V
SR_UVRf UV T`^^R_UVd)

< F`fc RddfcVc ]nVWWZTRTZe~ Ve ]R d~TfcZe~ UV g`ecV
RaaRcVZ]' feZ]ZdVc f_ZbfV^V_e ]Vd aZ}TVd U~eRTY~Vd
Un`cZXZ_V Ve WRZcV RaaV] z _`d eVTY_ZTZV_d bfR]ZWZ~d V_
TRd UV SVd`Z_)

6pOWM]M_UZY 57 PQ OZYRZ]XU_p

D`fd U~T]Rc`_d bfV _`d ac`UfZed dReZdW`_e
Rfi ViZXV_TVd UVd UZcVTeZgVd' UVd U~TZdZ`_d
Ve UVd c~X]V^V_eReZ`_d Vfc`a~V__Vd V_
gZXfVfc)

8Ve RaaRcVZ] R ~e~ T`_|f a`fc f_ fdRXV ViT]fdZgV^V_e



<H ( ,.

U`^VdeZbfV) J̀ feV RfecV feZ]ZdReZ`_ $aRc ViV^a]V a`fc
TYRfWWVc f_V aZ}TV% Vde Z_RURae~V `f UR_XVcVfdV)

8VeeV _`eZTV UnfeZ]ZdReZ`_ dnRaa]ZbfV z a]fdZVfcd
^`U}]Vd) ?] Vde a`ddZS]V bfnZ] ViZdeV TVceRZ_Vd
UZWW~cV_TVd V_ecV TVd Z_decfTeZ`_d Ve g`ecV ^`U}]V)

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

8V dj^S`]V dfc ]V ac`UfZe `f dfc d`_
V^SR]]RXV Z_UZbfV bfnZ] _V U`Ze aRd �ecV ecRZe~
T`^^V f_ dZ^a]V U~TYVe ^~_RXVc) ?] U`Ze �ecV
U~a`d~ UR_d f_ a`Z_e UV T`]]VTeV RURae~ a`fc
bfV ]Vd ~bfZaV^V_ed ~]VTecZbfVd Ve

~]VTec`_ZbfVd d`ZV_e cVTjT]~d) B`cdbfV TV ac`UfZe Vde
T`ccVTeV^V_e ^Zd Rf cVSfe' g`fd T`_ecZSfVk z ac`e~XVc
]nV_gZc`__V^V_e Ve ]R dR_e~' TV bfZ a`fccRZe _V aRd �ecV
]V TRd V_ TRd UV ^ZdV Rf cVSfe Z_RURae~V) F`fc a]fd
UnZ_W`c^ReZ`_d dfc ]V cVTjT]RXV UV TV ac`UfZe'
T`_eRTeVk ]Vd Rfe`cZe~d ]`TR]Vd' g`ecV dVcgZTV UV
T`]]VTeV UV U~TYVed `f ]V cVgV_UVfc Rfac}d UfbfV]
g`fd RgVk RTYVe~ TV ac`UfZe)



<H ( ,/

*& <AFG3??3G<BA 7G
CElC3E3G<BA j ?fHG<?<F3G<BA

3I7EG<FF7@7AG 2 8Ve RaaRcVZ] U`Ze
�ecV Z_deR]]~ aRc f_ ac`WVddZ`__V]
RXc~~ `f aRc f_ eVTY_ZTZV_ bfR]ZWZ~'

T`_W`c^~^V_e Rfi Z_decfTeZ`_d UV TVeeV
_`eZTV Ve T`_W`c^~^V_e Rfi _`c^Vd
UnZ_deR]]ReZ`_ V_ gZXfVfc)

< J`feV Z_deR]]ReZ`_ Z_T`ccVTeV Z_gR]ZUV
]R XRcR_eZV Ve aVfe V_ecR�_Vc UVd 
U`^^RXVd `f UVd S]VddfcVd a`fc
]VdbfV]d ]V WRScZTR_e _V aVfe �ecV eV_f
cVda`_dRS]V)

< 6gR_e ]nZ_deR]]ReZ`_' dnRddfcVc bfV ]Vd
T`_UZeZ`_d ]`TR]Vd UV ]R UZdecZSfeZ̀ _
$eV_dZ`_ Ve Wc~bfV_TV UV ]n~]VTecZTZe~
Ve*`f _RefcV Uf XRk Ve acVddZ`_ Uf
XRk% Ve ]Vd c~X]RXVd UV ]nRaaRcVZ] d`_e
T`^aReZS]Vd) BVd T`_UZeZ`_d UV c~X]RXV
UV TVe RaaRcVZ] WZXfcV_e dfc ]n~eZbfVeeV)

< BVd ]`Zd' c~X]V^V_eReZ`_d' U~TcVed
Ve _`c^Vd V_ gZXfVfc UR_d ]V aRjd
UnZ_deR]]ReZ`_ U`ZgV_e �ecV Raa]Zbf~d
$c}X]Vd UV d~TfcZe~' cVTjT]RXV
T`_W`c^~^V_e z ]R c~X]V^V_eReZ`_'
VeT)%)

*&)& <Y^_]`O_UZY^ PQ^_UYpQ^ n WfUY^_MWWM_Q`]

IQY_UWM_UZY

< F`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
Z_W~cZVfc z 0 ^.' f_V gV_eZ]ReZ`_
aVc^R_V_eV UV ,++ T^- Vde _~TVddRZcV)

< F`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
T`^acZd V_ecV 0 ^. Ve ,+ ^.' f_V
gV_eZ]ReZ`_ aVc^R_V_eV UV 0+ T^- Vde
_~TVddRZcV' dRfW dZ ]R aZ}TV T`^a`ceV
f_V a`ceV bfZ `fgcV UZcVTeV^V_e dfc
]nVie~cZVfc' RfbfV] TRd ]R gV_eZ]ReZ`_
aVc^R_V_eV _nVde aRd _~TVddRZcV)

< F`fc ]Vd aZ}TVd U`_e ]V g`]f^V Vde
dfa~cZVfc z ,+ ^.' RfTf_V gV_eZ]ReZ`_
aVc^R_V_eV _nVde _~TVddRZcV)

<X[Z]_MY_ 2 GfV]]V bfV d`Ze ]R eRZ]]V UV
]R aZ}TV' e`feVd ]Vd aZ}TVd T`_eV_R_e
TVe RaaRcVZ] U`ZgV_e UZda`dVc Unf_

RTT}d UZcVTe z ]nRZc Vie~cZVfc gZR f_V WV_�ecV
bfnZ] Vde a`ddZS]V Un`fgcZc `f f_ UZda`dZeZW
~bfZgR]V_e)

laMO`M_UZY PQ^ SMd N]rWp^

BVd RaaRcVZ]d Rf XRk ~gRTfV_e ]Vd
~^R_ReZ`_d UVd XRk Sc�]~d UR_d ]nRZc 
Vie~cZVfc' d`Ze UZcVTeV^V_e' d`Ze gZR f_V
Y`eeV RgVT TYV^Z_~V) InZ] _nVde aRd a`ddZS]V
UnZ_deR]]Vc f_V Y`eeV' Z_deR]]Vc f_ gV_eZ]ReVfc

dfc ]R WV_�ecV `f dfc f_ ^fc RgVT RTT}d
UZcVTe z ]nVie~cZVfc) BV gV_eZ]ReVfc U Z̀e
a`fg`Zc �ecV TRaRS]V UV cV_`fgV]Vc ]V
g`]f^V UnRZc UV ]R TfZdZ_V f_ ^Z_Z^f^ UV
/ z 0 W`Zd aRc YVfcV)

FQO_UZY PfQY_]pQ
PfMU] XUY& )(( OX*

FQO_UZY PfQY_]pQ
PfMU] XUY& )(( OX*

5
`

U^
UY

Uo
]Q

5
`

U^
UY

Uo
]Q

FQO_UZY PfQY_]pQ PfMU]
XUY& )(( OX*

FQO_UZY PfQY_]pQ PfMU] XUY&
)(( OX

5ZYP`U_ PfpaMO`M_UZY
PQ WM TZ__Q

IQY_UWM_Q`]

5
`

U^
UY

Uo
]Q

5
`

U^
UY

Uo
]Q

<Y^_]`O_UZY^ SpYp]MWQ^

< 6ac}d Rg`Zc cVeZc~ ]Vd ^Re~cZRfi
UnV^SR]]RXV UV ]nRaaRcVZ] Ve UV dVd
RTTVdd`ZcVd' g~cZWZVc bfV ]nRaaRcVZ]
_nVde aRd V_U`^^RX~) IZ ]nRaaRcVZ]
Vde aVfe(�ecV V_U`^^RX~' _V aRd
]nfeZ]ZdVc Ve T`_eRTeVc Z^^~UZReV^V_e f_
ac`WVddZ`__V] RXc~~ `f f_ eVTY_ZTZV_
bfR]ZWZ~)

< L~cZWZVc bfnRfTf_ ~]~^V_e `f ^Re~cZRf
T`^SfdeZS]V `f Z_W]R^^RS]V' aRc
ViV^a]V f_ cZUVRf' UV ]nYfZ]V' f_



<H ( ,0

eZddf' VeT)' _V dV ec`fgV z ac`iZ^Ze~
Z^^~UZReV)

< BV a]R_ UV ecRgRZ] Ve ]Vd ^VfS]Vd Rfe`fc
UV ]nRaaRcVZ] U`ZgV_e a`fg`Zc dfaa`ceVc
f_V eV^a~cRefcV dfa~cZVfcV z ,++ r8)

< 8Ve RaaRcVZ] _V U`Ze aRd �ecV Z_deR]]~
z T�e~ Unf_ ]RgV(gRZddV]]V' Unf_
c~WcZX~cReVfc' Unf_ T`_X~]ReVfc' Unf_
]RgV(]Z_XV `f Unf_ d}TYV(]Z_XV)

< BnRaaRcVZ] aVfe �ecV a]RT~ ac}d Unf_
^VfS]V' z T`_UZeZ`_ bfV UR_d ]R k`_V
UnZ_deR]]ReZ`_ UV ]nRaaRcVZ]' ]R YRfeVfc Uf
^VfS]V _V U~aRddV aRd ]R YRfeVfc Uf
a]R_ UV TfZdd`_)

*&*& <Y^_MWWM_UZY PQ WM O`U^UYUo]Q

< IZ ]Vd ^VfS]Vd UV ]R TfZdZ_V d`_e a]fd
YRfed bfV ]V a]R_ UV TfZdd`_' ]Vd
^VfS]Vd U Z̀gV_e dV ec`fgVc z Rf ^`Z_d
,+ T^ UVd T�e~d UV ]nRaaRcVZ] RWZ_ UV

aVc^VeecV ]R TZcTf]ReZ`_ UV ]nRZc)

< H~dVcgVc f_ VdaRTV ^Z_Z^f^ UV - T^
Rfe`fc UV ]nRaaRcVZ] a`fc ]R TZcTf]ReZ`_
UV ]nRZc)

< IZ f_V Y`eeV `f f_ a]RTRcU U`Ze �ecV
Z_deR]]~ Rf(UVddfd UV ]nRaaRcVZ]' ]R
UZdeR_TV UV d~TfcZe~ V_ecV ]V a]R_ UV
TfZdd`_ Ve ]V a]RTRcU `f ]R Y`eeV U`Ze
T`ccVda`_UcV z TV]]V ac~dV_e~V dfc ]R
WZXfcV TZ(UVdd`fd)

3 !XX" @Q`NWQ /-+

4 !XX" ;Z__Q 10+*2++

5 !XX" -+

6 !XX" BRcXVfc Uf
ac`UfZe

7 !XX" ,++

3 4 5 5

6 7

*&+& EMOOZ]PQXQY_ M` SMd

@ZY_MSQ PQ WfMWUXQY_M_UZY QY SMd Q_
OZY_]qWQ PQ R`U_Q

HRTT`cUVc ]nRaaRcVZ] T`_W`c^~^V_e Rfi
_`c^Vd Ve c~X]V^V_eReZ`_d ]`TR]Vd Ve
Z_eVc_ReZ`_R]Vd) L~cZWZVc e`fe UnRS`cU ]V
ejaV UV XRk Z_deR]]~ UR_d ]R TfZdZ_Z}cV) 8Vd
Z_W`c^ReZ`_d dV ec`fgV_e dfc f_V ~eZbfVeeV
z ]nRccZ}cV UV ]R TfZdZ_Z}cV) J̀ feVd ]Vd
Z_W`c^ReZ`_d cV]ReZgVd Rfi ejaVd UV XRk Ve
Rfi Z_[VTeVfcd z feZ]ZdVc d`_e UZda`_ZS]Vd
UR_d ]V eRS]VRf UVd U`__~Vd eVTY_ZbfVd)
L~cZWZVc bfV ]R acVddZ`_ Uf XRk V_ V_ec~V

Vde T`_W`c^V Rfi gR]Vfcd Uf eRS]VRf UVd
U`__~Vd eVTY_ZbfVd RWZ_ bfV ]nfeZ]ZdReZ`_
d`Ze `aeZ^R]V' RgVT f_V T`_d`^^ReZ`_ UV
XRk ^Z_Ẑ R]V) IZ ]R acVddZ`_ Uf XRk Vde
UZWW~cV_eV UVd gR]Vfcd ^V_eZ`__~Vd `f
bfnV]]V _nVde aRd deRS]V ]z `� ]nRaaRcVZ] Vde 
Z_deR]]~' Z] aVfe �ecV _~TVddRZcV UnR[`feVc
f_ c~Xf]ReVfc UV acVddZ`_ dfc ]nRccZg~V XRk)
8`_eRTeVc f_ TV_ecV UV c~aRcReZ`_ RXc~~
a`fc VWWVTefVc TVd c~X]RXVd)

CZUY_^ n ap]URUQ] WZ]^ P` XZY_MSQ P`
RWQbUNWQ

< IZ ]V cRTT`cUV^V_e Rf XRk dV WRZe aRc f_



<H ( ,1

W]ViZS]V WZi~ dfc ]nRccZg~V XRk UV ]R eRS]V
UV TfZdd`_' Z] U Z̀e �ecV WZi~ z ]nRZUV Unf_
T ]̀]ZVc)

< HRTT`cUVc g`ecV RaaRcVZ] z ]nRZUV Unf_
W]ViZS]V T`fce Ve c~dZdeR_e' ]V a]fd ac}d
a`ddZS]V UV ]R d`fcTV UV XRk)

< BR ]`_XfVfc ^RiZ^R]V Rfe`cZd~V UV TV
W]ViZS]V Vde UV ,'0+ ^)

< B#RaaRcVZ] U Z̀e �ecV cRTT`cU~
T`_W`c^~^V_e Rfi _`c^Vd ]`TR]Vd
Raa]ZTRS]Vd cV]ReZgVd Rf XRk)

< BV W]ViZS]V _V U Z̀e aRd dV ec`fgVc UR_d
UVd k`_Vd U`_e ]R eV^a~cRefcV aVfe
U~aRddVc 4+ r8)

< BV W]ViZS]V _V U Z̀e aRd �ecV WZddfc~'
U~TYZc~' a]Z~' _Z gcZ]]~)

< DV aRd a]RTVc ]V W]ViZS]V ac}d UnR_X]Vd
RZXfd _Z Un`S[Ved dfdTVaeZS]Vd UV
S`fXVc)

< 6gR_e UnVWWVTefVc ]V cRTT`cUV^V_e'
g~cZWZVc bfV ]V W]ViZS]V _nVde aRd
V_U`^^RX~) KeZ]ZdVc UV ]nVRf
dRg`__VfdV `f f_ W]fZUV da~TZR]Zd~
a`fc VWWVTefVc TVeeV g~cZWZTReZ`_) DV aRd
c~R]ZdVc ]V T`_ec�]V UV WfZeV z ]nRZUV Unf_V
W]R^^V)

< J`fd ]Vd ~]~^V_ed ^~eR]]ZbfVd feZ]Zd~d
a`fc ]V cRTT`cUV^V_e Rf XRk U`ZgV_e
�ecV ViV^aed UV c`fZ]]V) L~cZWZVc ]R UReV
UnViaZcReZ`_ UV e`fd ]Vd ~]~^V_ed feZ]Zd~d
a`fc ]V cRTT`cUV^V_e)

CZUY_^ n ap]URUQ] WZ]^ P` XZY_MSQ P`
]MOOZ]PQXQY_ M` SMd RUbQ

BR ^~eY`UV UnZ_deR]]ReZ`_ Uf cRTT`cUV^V_e
Rf XRk WZiV $cRTT`cUV^V_e WZ]Ve~ aRc
ViV^a]V% gRcZV V_ W`_TeZ`_ Uf aRjd
UnZ_deR]]ReZ`_ UV ]nRaaRcVZ]) BVd aZ}TVd
]Vd a]fd feZ]Zd~Vd UR_d g`ecV aRjd dVc`_e
W`fc_ZVd RgVT ]nRaaRcVZ]) BVd aZ}TVd
^R_bfR_eVd aVfgV_e �ecV T`^^R_U~Vd
T`^^V ]Vd aZ}TVd U~eRTY~Vd)

FV_UR_e ]V cRTT`cUV^V_e' e`f[`fcd ]RZddVc
S]`bf~ ]n~Tc`f Uf T`_UfZe UV XRk e`fe
V_ WRZdR_e e`fc_Vc ]n~Tc`f ~bfZgR]V_e dfc
]nRfecV aRceZV) 6WZ_ UnRddfcVc ]R d~TfcZe~ Uf
cRTT`cUV^V_e' feZ]ZdVc ]Vd T]~d RURae~Vd)
F`fc ]Vd dfcWRTVd V_ecV ]Vd UZWW~cV_ed
T`^a`dR_ed' feZ]ZdVc ]Vd [`Z_ed W`fc_Zd UR_d
]V \Ze UV T`_gVcdZ`_)

BVd [ Z̀_ed feZ]Zd~d UR_d ]V cRTT`cUV^V_e
U`ZgV_e ~XR]V^V_e �ecV TVceZWZ~d a`fc
feZ]ZdReZ`_ UR_d ]Vd TZcTfZed UV XRk) DV aRd
feZ]ZdVc UV [`Z_ed UV a]`^SVcZV a`fc ]Vd

cRTT`cUV^V_ed Rf XRk)

8Ve RaaRcVZ] Vde ac�e z �ecV cRTT`cU~ Rf
TZcTfZe UV XRk Uf aRjd a`fc ]VbfV] Z] R ~e~
ac`UfZe) BV aRjd UV UVdeZ_ReZ`_ acZ_TZaR] Vde
^V_eZ`__~ dfc ]V TRa`e RccZ}cV UV ]nRaaRcVZ])
;_ TRd UnfeZ]ZdReZ`_ UR_d f_ RfecV aRjd' f_
UVd RfecVd cRTT`cUV^V_ed UV ]R WZXfcV TZ(
UVdd`fd aVfe �ecV _~TVddRZcV) 9R_d TV TRd'
T`_eRTeVc ]Vd Rfe`cZe~d ]`TR]Vd a`fc dRg`Zc
bfV] Vde ]V cRTT`cUV^V_e Rf XRk z feZ]ZdVc)

G`cM` PQ SMd

G`cM` PQ SMd

=ZUY_

=ZUY_

EMOOZ]P P`
RWQbUNWQ

3PM[_M_Q`]

8WQbUNWQ PQ SMd
MaQO OZWWUQ]

EMOOZ]P PQ SMd
XpOMYU\`Q

G`cM` PQ SMd

G`cM` PQ SMd

=ZUY_

8WQbUNWQ PQ SMd
XpOMYU\`Q

8WQbUNWQ PQ SMd
XpOMYU\`Q

BR TfZdZ_Z}cV U Z̀e �ecV Z_deR]]~V Ve
V_ecVeV_fV aRc f_ eVTY_ZTZV_ bfR]ZWZ~
Ve TVceZWZ~ a`fc ]V XRk' T`_W`c^~^V_e z
]R ]~XZd]ReZ`_ V_ gZXfVfc V_ ^ReZ}cV UV
d~TfcZe~)

3I7EG<FF7@7AG 2 DV aRd c~R]ZdVc ]V
T`_ec�]V UV WfZeV z ]nRZUV Unf_V W]R^^V)
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*&,& 5ZYaQ]^UZY P` SMd !^U PU^[ZYUNWQ"

L`ecV RaaRcVZ] Vde T`_|f a`fc feZ]ZdVc Uf XRk
`f Uf XRk _RefcV]) BVd Sc�]Vfcd aVfgV_e 
�ecV RURae~d z UZWW~cV_ed ejaVd UV XRk V_
cV^a]R|R_e ]Vd Z_[VTeVfcd Ve V_ c~X]R_e ]R
]`_XfVfc UV W]R^^V ^Z_Z^R]V RURae~V Rf
XRk feZ]Zd~) 8nVde a`fc TVeeV cRZd`_ bfV ]R
ac`T~UfcV dfZgR_eV U`Ze �ecV Raa]Zbf~V)
EQX[WMOQXQY_ PQ^ UYVQO_Q`]^

4]rWQ`]^ PQ WM _MNWQ PQ O`U^^ZY

< 8`faVc ]nR]Z^V_eReZ`_ V_ XRk Ve
U~ScR_TYVc ]nRaaRcVZ] UV ]nR]Z^V_eReZ`_
dfc dVTeVfc)

< HVeZcVc ]Vd TYRaVRfi UVd Sc�]Vfcd Ve ]Vd 
RURaeReVfcd)

< 9~gZddVc ]Vd Z_[VTeVfcd z ]nRZUV Unf_V T]~
UV 2 ^^)

< HV^a]RTVc ]Vd Z_[VTeVfcd aRc TVfi
Uf \Ze UV T`_gVcdZ`_' V_ TY`ZdZddR_e
]V UZR^}ecV RURae~ Rf ejaV UV XRk z
feZ]ZdVc' T`_W`c^~^V_e Rf eRS]VRf UVd
Z_[VTeVfcd z XRk)

3PM[_M_Q`]

5Wp

3PM[_M_Q`]

5Z`[QWWQ

5TM[QM`
PQ N]rWQ`]

<YVQO_Q`]^ P` RZ`]'S]UW !^U PU^[ZYUNWQ"

BVd Z_[VTeVfcd Uf W`fc Ve Uf XcZ] d`_e
^RZ_eV_fd V_ a]RTV aRc f_V dVf]V gZd V_
YRfe Uf Sc�]Vfc)

F`fc ]Vd Sc�]Vfcd Uf W`fc' `fgcZc ]V eZc`Zc 
Ve cVTYVcTYVc ]R gZd UV ^`_eRXV d`fd ]V
Sc�]Vfc) HVeZcVc ]R gZd' U~a]RTVc ]V Sc�]Vfc 
V_ UZRX`_R]V 5 ]nZ_[VTeVfc Vde gZdZS]V dfc ]R
aRceZV RccZ}cV Uf TRZdd`_ Uf Sc�]Vfc)

F`fc ]Vd Sc�]Vfcd Uf XcZ]' ]R gZd Vde U~[z 
gZdZS]V) HVeZcVc ]R gZd Ve eZcVc ]V Sc�]Vfc XcZ] 
gVcd d Z̀ 5 ]nZ_[VTeVfc Vde gZdZS]V dfc ]R dfcWRTV
RccZ}cV UV ]R TRgZe~ Uf W`fc)

<YVQO_Q`]

4]rWQ`] P` RZ`]

9~^`_eVc ]Vd Z_[VTeVfcd z ]nRZUV Unf_V T]~
UV 2 ^^ Ve ]Vd cV^a]RTVc aRc TVfi Uf
[Vf UV cVTYR_XV) InRddfcVc UnfeZ]ZdVc ]Vd
UZR^}ecVd T`ccVda`_UR_ed RURae~d Rf ejaV
UV XRk bfZ dVcR feZ]Zd~' T`_W`c^~^V_e Rf
eRS]VRf UnZ_W`c^ReZ`_ $~XR]V^V_e W`fc_Z
UR_d ]V \Ze UV T`_gVcdZ`_ UV XRk%)

EpSWMSQ PQ WM [Z^U_UZY XUYUX`X PQ WM
RWMXXQ

J̀ fe UnRS`cU' g~cZWZVc bfV ]nRaaRcVZ] Vde
U~ScR_TY~ UV ]nR]Z^V_eReZ`_ ~]VTecZbfV Ve
bfV ]nR]Z^V_eReZ`_ V_ XRk Vde `fgVceV) K_V
gZd a]ReV dfc ]R gR__V aVc^Ve UV c~X]Vc ]R
a`dZeZ`_ ^Z_Ẑ R]V UV ]R W]R^^V) 8`^^V
Z]]fdec~ dfc ]Vd WZXfcVd TZ(UVdd`fd' a`fc
]Vd gR__Vd RgVT eYVc^`T`fa]V' ]R gZd dV
ec`fgV dfc ]V T�e~ UV ]R eZXV Uf c`SZ_Ve
Ve a`fc ]Vd gR__Vd dR_d eYVc^`T`fa]V'
]R gZd dV ec`fgV z ]nZ_e~cZVfc UV ]R eZXV Uf
c`SZ_Ve) F`fc WRTZ]ZeVc ]V c~X]RXV UV ]R
a`dZeZ`_ UV ]R W]R^^V' Z] Vde T`_dVZ]]~ UV
U~^`_eVc ]V SR_UVRf UV T`^^R_UVd $Ve
]V ^ZTc`T`_eRTe dZ g`ecV ^`U}]V V_ Vde
~bfZa~% ]`cd UV ]R ^`UZWZTReZ`_) BR gZd UV
c~X]RXV Uf cR]V_eZ U`Ze �ecV UVddVcc~V a`fc
]R T`_gVcdZ`_ Uf XRk Rf XRk _RefcV]) F`fc
]R T`_gVcdZ`_ Uf XRk _RefcV] Rf XRk' ]R gZd
UV c~X]RXV Uf cR]V_eZ U`Ze �ecV cVddVcc~V)

IU^ PQ ]pSWMSQ P` ]MWQY_U IU^ !PMY^ WQ _]Z`"

IMYYQ MaQO
_TQ]XZOZ`[WQ

IMYYQ ^MY^
_TQ]XZOZ`[WQ
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5MWO`W PQ WM [Z^U_UZY XUYUXMWQ PQ WM
RWMXXQ

F`fc U~eVc^Z_Vc ]R a`dZeZ`_ ^Z_Z^R]V'
R]]f^Vc ]Vd Sc�]Vfcd Ve ]Vd ]RZddVc V_ 
a`dZeZ̀ _ ^Z_Z^R]V) HVeZcVc ]V S`fe`_
a`fc RTT~UVc Rfi gZd) v ]nRZUV Unf_ aVeZe
e`fc_VgZd' dVccVc `f UVddVccVc ]R gZd UV
c~X]RXV Uf cR]V_eZ UnV_gZc`_ 4+ UVXc~d)
BnRccZg~V UV XRk Vde T`ccVTeV ]`cdbfV ]R
]̀ _XfVfc UV ]R W]R^^V Vde UnRf ^ Z̀_d
/ ^^) L~cZWZVc bfV ]R W]R^^V _V dn~eVZ_e aRd
]̀ cd Uf aRddRXV UV ]R a`dZeZ`_ ^RiZ^f^
z ]R a`dZeZ`_ ^Z_Z^f^) 6XZeVc ]R ^RZ_ a`fc
Tc~Vc f_ T`fcR_e UnRZc V_ UZcVTeZ`_ UV ]R
W]R^^V RWZ_ UV g~cZWZVc dZ V]]V Vde deRS]V)
F`fc ]V Sc�]Vfc Uf W`fc' WRZcV W`_TeZ`__Vc 
]V Sc�]Vfc Uf W`fc V_ a`dZeZ`_ ^Z_Z^f^ 
aV_UR_e 0 ^Z_feVd' afZd `fgcZc Ve WVc^Vc
- `f . W`Zd ]R a`ceV Uf W`fc a`fc g~cZWZVc ]R
deRSZ]Ze~ UV ]R W]R^^V Uf Sc�]Vfc)

IU^ PQ ]pSWMSQ P` ]MWQY_U

IU^ PQ ]pSWMSQ P` ]MWQY_U

IMYYQ PQ RZ`] MaQO
_TQ]XZ^_M_

IMYYQ PQ RZ`]
^MY^ _TQ]XZ^_M_

EQX[WMOQXQY_ PQ WfM]]UapQ SMd

F`fc TVceRZ_d aRjd' ]V ejaV UnRccZg~V
XRk aVfe �ecV UZWW~cV_e V_ W`_TeZ`_ Uf
XRk feZ]Zd~) 9R_d TV TRd' U~^`_eVc ]Vd
T`^a`dR_ed Uf cRTT`cUV^V_e RTefV]'
RZ_dZ bfV ]Vd ~Tc`fd $]V TRd ~TY~R_e% Ve
cRTT`cUVc ]R _`fgV]]V R]Ẑ V_eReZ̀ _ V_ XRk)
9R_d e`fd ]Vd TRd' e`fd ]Vd T`^a`dR_ed
feZ]Zd~d UR_d ]Vd cRTT`cUV^V_ed Rf XRk
U`ZgV_e �ecV TVceZWZ~d aRc ]Vd Rfe`cZe~d
]̀ TR]Vd Ve*`f Z_eVc_ReZ`_R]Vd) F`fc e`fd
]Vd cRTT`cUV^V_ed Rf XRk' dV cVa`ceVc z ]R
dVTeZ`_ p C`_eRXV UV ]nR]Z^V_eReZ`_ V_ XRk
Ve T`_ec�]V UV WfZeV u)

*&-& 4]MYOTQXQY_ pWQO_]U\`Q
Q_ ^pO`]U_p !^U PU^[ZYUNWQ"

3I7EG<FF7@7AG 2 BV ScR_TYV^V_e
~]VTecZbfV UV TVe RaaRcVZ] U`Ze �ecV
VWWVTef~ aRc f_ ac`WVddZ`__V] RXc~~ `f

aRc f_ ~]VTecZTZV_ bfR]ZWZ~' T`_W`c^~^V_e
Rfi Z_decfTeZ`_d UV TVeeV _`eZTV Ve
T`_W`c^~^V_e Rfi _`c^Vd UnZ_deR]]ReZ`_ V_
gZXfVfc)

3I7EG<FF7@7AG 2 ?f3CC3E7<?
6B<G mGE7 4E3A5;l j ?3 G7EE7&

< 6gR_e ]V ScR_TYV^V_e dfc ]V dVTeVfc'
g~cZWZVc dZ ]R eV_dZ`_ _`^Z_R]V UV
]nRaaRcVZ] $^Rcbf~V dfc ]R a]RbfV
dZX_R]~eZbfV UV ]nRaaRcVZ]% T`ccVda`_U z
]R eV_dZ̀ _ UV ]nR]Ẑ V_eReZ̀ _ ~]VTecZbfV)
BV T{S]V UnR]Z^V_eReZ`_ ~]VTecZbfV U`Ze
]fZ RfddZ �ecV TRaRS]V UV dfaa`ceVc
]R afZddR_TV _`^Z_R]V UV ]nRaaRcVZ]
$~XR]V^V_e ^V_eZ`__~V dfc ]R a]RbfV
dZX_R]~eZbfV UV ]nRaaRcVZ]%)

< B`cd UV ]nZ_deR]]ReZ`_' dnRddfcVc UV
SZV_ feZ]ZdVc UVd T{S]Vd T`ccVTeV^V_e
Zd ]̀~d) J̀ fe ScR_TYV^V_e Z_T`ccVTe
cZdbfV UnV_U`^^RXVc g`ecV RaaRcVZ])
IZ ]V T{S]V UnR]Z^V_eReZ`_ ~]VTecZbfV Vde
V_U`^^RX~ Ve U`Ze �ecV cV^a]RT~' WRZcV
RaaV] z f_V aVcd`__V bfR]ZWZ~V a`fc
VWWVTefVc TVeeV `a~cReZ̀ _)

< DV aRd feZ]ZdVc UnRURaeReVfc' UV
^f]eZacZdV' _Z UV cR]]`_XV ~]VTecZbfV)

< BV T`cU`_ UnR]Z^V_eReZ`_ U`Ze �ecV
eV_f ~]`ZX_~ UVd aRceZVd TYRfUVd UV
]nRaaRcVZ] Ve _V U`Ze aRd �ecV a]Z~ _Z
~TcRd~) v U~WRfe' ]V T`cU`_ cZdbfV Un�ecV
V_U`^^RX~ Ve UV ac`g`bfVc f_ T`fce(
TZcTfZe)

< IZ ]nRaaRcVZ] _nVde aRd ScR_TY~ dfc
]V dVTeVfc aRc f_V acZdV' Z_deR]]Vc
f_ dVTeZ`__Vfc ^f]eZa`]RZcV $RgVT
f_ VdaRTV^V_e UVd T`_eRTed UnRf
^Z_Z^f^ . ^^%' T`_W`c^~^V_e Rfi
c~X]V^V_eReZ`_d V_ ^ReZ}cV UV d~TfcZe~)

< 8Ve RaaRcVZ] Vde T`_|f a`fc feZ]ZdVc f_V
R]Z^V_eReZ`_ UV --+ z -/+ L) IZ g`ecV
R]Z^V_eReZ`_ Vde UZWW~cV_eV' T`_eRTeVc f_
ac`WVddZ`__V] RXc~~ `f f_ ~]VTecZTZV_
bfR]ZWZ~)

< BV T{S]V UnR]Z^V_eReZ`_ $>+0LL(<%
U`Ze �ecV RddVk ]`_X a`fc a`fg Z̀c �ecV
ScR_TY~ dfc ]nRaaRcVZ])

< 8V dVTeZ`__Vfc z WfdZS]Vd U`Ze �ecV
WRTZ]V^V_e RTTVddZS]V f_V W Z̀d ]nRaaRcVZ]
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Z_deR]]~)

< L~cZWZVc bfV e`fd ]Vd ScR_TYV^V_ed d`_e
SZV_ dVcc~d)

< <ZiVc ]V T{S]V UnR]Z^V_eReZ`_ dfc ]V
S`c_ZVc' afZd cVWVc^Vc ]V T`fgVcT]V)

< BV ScR_TYV^V_e Uf S`�eZVc UV [`_TeZ`_
Vde a]RT~ dfc ]V S`�eZVc UV [̀ _TeZ̀ _)

@M]]ZY =M`YQ$aQ]_

4WQ`

*&.& >U_ MY_UNM^O`WQXQY_

6U^[Z^U_UR
MY_UNM^O`WQXQY_
!b)" !n RUbQ] M`
X`]"

5TQaUWWQ !b)"

IU^ !b)"

) *

+

BV dRT UV U`Tf^V_eReZ`_ T`_eZV_e f_
\Ze R_eZSRdTf]V^V_e) <ZiVc ]V UZda`dZeZW
R_eZSRdTf]V^V_e $,% dfc ]V ^fc z ]nRZUV UV
]R gZd $-% Ve UV ]R TYVgZ]]V $.%' T`_W`c^~^V_e
Rfi UZ^V_dZ`_d UV ]nZ]]fdecReZ`_ Ve Uf
eRS]VRf TZ(UVdd`fd) H~X]Vc ]R YRfeVfc Uf
UZda`dZeZW R_eZSRdTf]V^V_e a`fc ]nR]ZX_Vc
dfc ]R cRZ_fcV UV ]R TfZdZ_Z}cV' afZd dVccVc
]R gZd $-%) F`fddVc ]nRaaRcVZ] gVcd ]V ^fc V_
dnRddfcR_e bfV ]V UZda`dZeZW R_eZSRdTf]V^V_e
Vde Z_d~c~ UR_d ]R cRZ_fcV z ]nRccZ}cV UV
]nRaaRcVZ])

3

4

6U^[Z^U_UR
MY_UNM^O`WQXQY_

@`]

6UXQY^UZY^ P` []ZP`U_
!WM]SQ`] J []ZRZYPQ`] J

TM`_Q`]" !OX"
3 !XX" 4 !XX"

1+ i 1+ i 4+ $W`fc z U`fS]V
TRgZe~%

-42'0 0-

0+ i 1+ i 4+ $W`fc z U`fS]V
TRgZe~%

-/2'0 0-

4+ i 1+ i 30 /.+ ,+2

1+ i 1+ i 4+ .+4'0 ,,-

1+ i 1+ i 30 .+4'0 1/

0+ i 1+ i 4+ -/2'0 ,,-

0+ i 1+ i 30 -/2'0 1/

0+ i 0+ i 4+ -/2'0 ,,-

0+ i 0+ i 30 -/2'0 1/

*&/& EpSWMSQ PQ^ [UQP^

L`ecV ac`UfZe cVa`dV dfc UVd aZVUd
c~X]RS]Vd) F`fc f_ W`_TeZ`__V^V_e V_ e`feV
d~TfcZe~' Z] Vde Z^a`ceR_e UV g~cZWZVc ]V S`_
~bfZ]ZScV UV ]nRaaRcVZ]) L~cZWZVc bfV ]nRaaRcVZ]
Vde UV _ZgVRf RgR_e UV T`^^V_TVc z
TfZdZ_Vc) F`fc cV^`_eVc g`ecV RaaRcVZ]'
e`fc_Vc ]Vd aZVUd UR_d ]V dV_d R_eZ(Y`cRZcV)
F`fc cVUVdTV_UcV g`ecV RaaRcVZ]' e`fc_Vc
]Vd aZVUd UR_d ]V dV_d Y`cRZcV)

?] Vde a`ddZS]V UnRfX^V_eVc ]R YRfeVfc UV
]nRaaRcVZ] Unf_ ^RiZ^f^ UV .+ ^^ V_
c~X]R_e ]Vd aZVUd) BV a`ZUd UV ]nRaaRcVZ]
Vde Z^a`ceR_e Ve _`fd cVT`^^R_U`_d UV
^R_Zaf]Vc ]#RaaRcVZ] Rf ^Z_Z^f^ z UVfi
aVcd`__Vd) DV [R^RZd eZcVc ]nRaaRcVZ])
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+& 53E35GlE<FG<DH7F 6H CEB6H<G

<X[Z]_MY_ 2 BVd TRcRTe~cZdeZbfVd Uf ac`UfZe gRcZV_e Ve ]nRaaRcV_TV UV g`ecV RaaRcVZ]
aVfe �ecV UZWW~cV_eV UV TV]]V ac~dV_e~V dfc ]Vd WZXfcVd TZ(UVdd`fd)

?U^_Q PQ^ OZX[Z^MY_^

)

*

+

,

-

)& F]R_ UV TfZdd`_

*& 7R_UVRf UV T`^^R_UV

+& F Z̀X_~V UV ]R a`ceV Uf W`fc

,& F`ceV Uf W`fc

-& FZVUd c~X]RS]Vd

4MYPQM` PQ OZXXMYPQ

#" "#+'//' &0 (,0-

$" "#+'//' &' *# /#$*' &' %0)..,+

. / / / /
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,& HG<?<F3G<BA 67 ?f3CC3E7<?

,&)& H_UWU^M_UZY PQ^ N]rWQ`]^

3WW`XMSQ PQ^ N]rWQ`]^

BV dj^S ]̀V UV a`dZeZ`_ Rf(UVddfd UV
TYRbfV ^R_VeeV Z_UZbfV ]V Sc�]Vfc 
T`^^R_U~ aRc TVeeV ^R_VeeV)

3WW`XMSQ XMY`QW PQ^ N]rWQ`]^

IZ g`ecV RaaRcVZ] _V UZda`dV aRd UV
djde}^V UnRZUV z ]nR]]f^RXV `f V_ TRd UV
aR__V Uf c~dVRf ~]VTecZbfV' Raa]ZbfVc ]Vd
ac`T~UfcVd bfZ dfZgV_e)

CZ`] WQ^ N]rWQ`]^ PQ WM _MNWQ PQ O`U^^ZY 2
6aafjVc dfc ]V S`fe`_ T`ccVda`_UR_e Rf
Sc�]Vfc z R]]f^Vc Ve ]V ^RZ_eV_Zc V_W`_T~ 
e`fe V_ ]V e`fc_R_e UR_d ]V dV_d R_eZ(Y`cRZcV
[fdbfnz TV bfnZ] dV ec`fgV V_ a`dZeZ`_
^RiẐ f^) CRZ_eV_Zc ]R ^R_VeeV V_W`_T~V
Ve Raac`TYVc f_V R]]f^VeeV' f_V S`fXZV
`f e`fe RfecV dfaa`ce V_W]R^^~ UV ]R
aRceZV dfa~cZVfcV Uf Sc�]Vfc) x]`ZX_Vc TVeeV 
W]R^^V U}d bfV ]R W]R^^V Uf Sc�]Vfc Vde 
deRS]V)

CZ`] WQ N]rWQ`] P` RZ`] 2 6aafjVc dfc ]R
^R_VeeV Uf W`fc Ve ]R e`fc_Vc UR_d ]V dV_d
R_eZ(Y`cRZcV [fdbfnz TV bfnV]]V dV ec`fgV
V_ a`dZeZ`_ ^RiZ^f^) 6aac`TYVc f_V
R]]f^VeeV' f_V S`fXZV `f e`fe RfecV dfaa`ce
V_W]R^^~ UV ]n`cZWZTV UnR]]f^RXV UR_d
]nR_X]V XRfTYV Uf Sc�]Vfc) x]`ZX_Vc TVeeV 
W]R^^V U}d bfV ]R W]R^^V Uf Sc�]Vfc Vde 
deRS]V)

CZ`] WQ N]rWQ`] S]UW 2 6aafjVc dfc ]R
^R_VeeV Uf XcZ] Ve ]R WRZcV e`fc_Vc UR_d
]V dV_d Y`cRZcV [fdbfnz TV bfV ]V cVa}cV
dfc ]R ^R_VeeV Z_UZbfV ]V dj^S`]V Uf XcZ])
CRZ_eV_Zc ]R ^R_VeeV V_W`_T~V Ve Raac`TYVc
f_V R]]f^VeeV' f_V S`fXZV `f e`fe RfecV
dfaa`ce V_W]R^^~ UVd `cZWZTVd Uf Sc�]Vfc) 
x]`ZX_Vc TVeeV W]R^^V U}d bfV ]R W]R^^V
Uf Sc�]Vfc Vde deRS]V)

GTQ]XZOZ`[WQ

4]rWQ`]^ PQ WM _MNWQ PQ O`U^^ZY

BVd eRS]Vd UV TfZdd`_ ~bfZa~Vd Unf_
eYVc^`T`fa]V RddfcV_e g`ecV d~TfcZe~) 9R_d
]V TRd U#f_V VieZ_TeZ`_ RTTZUV_eV]]V UVd
W]R^^Vd Uf Sc�]Vfc' ]V UZda`dZeZW S]`bfV ]Vd 
TZcTfZed UV XRk UVd Sc�]Vfcd RWZ_ Un~gZeVc 
e`feV RTTf^f]ReZ`_ UV XRk _`_ T`_df^~'
WVc^Vc ]R ^R_VeeV UV T`^^R_UV Uf Sc�]Vfc 
Ve _V aRd VddRjVc UV cR]]f^Vc ]V Sc�]Vfc 
aV_UR_e Rf ^ Z̀_d 4+ dVT`_UVd)

4]rWQ`]^ P` RZ`]'S]UW !^U PU^[ZYUNWQ"

GfV] bfV d Z̀e ]V ^`U}]V UV g`ecV RaaRcVZ]'
e`fd ]Vd Sc�]Vfcd Uf W`fc d`_e ~bfZa~d Unf_ 

UZda`dZeZW UV d~TfcZe~ a`fc ]V XRk) F`fc
TVeeV cRZd`_' ]`cd UV ]nR]]f^RXV' ^RZ_eV_Zc
]V S`fe`_ Uf W`fc V_W`_T~ [fdbfnz TV bfV
]Vd W]R^^Vd d Z̀V_e deRS]Vd) IZ ]Vd W]R^^Vd
dn~eVZX_V_e ]`cdbfV ]n`_ cV]{TYV ]V S`fe`_'
c~a~eVc ]R ac`T~UfcV UnR]]f^RXV) BV
UZda`dZeZW _V U`Ze aRd �ecV RTeZ`__~ aV_UR_e
a]fd UV ,0 dVT`_UVd) IZ z ]#ZddfV UV TVd ,0
dVT`_UVd ]V Sc�]Vfc _V d#Vde aRd R]]f^~' 
TVddVc U#RXZc dfc ]V UZda`dZeZW' `fgcZc ]R a`ceV
Uf W`fc' `fgcZc ]R a`ceV UV ]#V_TVZ_eV Ve*`f
ReeV_UcV Rf ^`Z_d 4+ dVT`_UVd RgR_e e`feV
_`fgV]]V eV_eReZgV U#R]]f^RXV Uf Sc�]Vfc) 

IZ ]Vd W]R^^Vd dn~eVZX_V_e UV WR|`_
RTTZUV_eV]]V' c~a~eVc ]R ^�^V ac`T~UfcV)

,&*& 5ZXXMYPQ^ PQ WM _MNWQ PQ O`U^^ZY

4]rWQ`] PQ WM _MNWQ PQ O`U^^ZY

BV S`fe`_ UZda`dV UV . a`dZeZ`_d 5
~eVZ_e $+%' ^RiZ^f^ $dj^S`]V RgVT XcR_UV
W]R^^V% Ve ^Z_Z^f^ $dj^S`]V RgVT aVeZeV
W]R^^V%) F]RTVc ]V S`fe`_ V_ a`dZeZ`_
^RiZ^f^ a`fc R]]f^Vc ]V Sc�]Vfc) ?] Vde 
V_dfZeV a`ddZS]V UV c~X]Vc ]R ]`_XfVfc UV
]R W]R^^V V_ ]V a]R|R_e V_ecV ]R a`dZeZ`_
^RiZ^f^ Ve ]R a`dZeZ`_ ^Z_Z^f^) DV aRd
feZ]ZdVc ]Vd Sc�]Vfcd ]`cdbfV ]V S`fe`_ dV 
ec`fgV V_ecV ]R a`dZeZ̀ _ ^RiZ^f^ Ve ]R
a`dZeZ`_ Rcc�e)

CZ^U_UZY B88 CZ^U_UZY @3J

CZ^U_UZY @<A @B6H?7E

6ac}d ]nR]]f^RXV' g~cZWZVc gZdfV]]V^V_e
]Vd W]R^^Vd) IZ ]R W]R^^V ac~dV_eV f_V
a`Z_eV [Rf_V' bfnV]]V ^`_eV `f bfnV]]V
_nVde aRd deRS]V' Rcc�eVc ]nR]Ẑ V_eReZ`_ V_
XRk Ve g~cZWZVc ]V ^`_eRXV UVd TYRaVRfi
Ve UVd T`fc`__Vd UVd Sc�]Vfcd f_V 
W`Zd bfnZ]d `_e cVWc`ZUZ) L~cZWZVc bfV ]Vd
TYRaVRfi UV Sc�]Vfc _V T`_eZV__V_e aRd 
UV ]ZbfZUV) IZ ]R W]R^^V Uf Sc�]Vfc dn~eVZ_e 
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UV WR|`_ RTTZUV_eV]]V' Rcc�eVc ]Vd Sc�]Vfcd' 
gV_eZ]Vc ]R TfZdZ_V Ve ReeV_UcV Rf ^Z_Z^f^
4+ dVT`_UVd RgR_e UnVddRjVc UV ]R cR]]f^Vc)

5TM[QM`

5Z`]ZYYQ

lWQO_]ZPQ
PfMWW`XMSQ

5Z`[QWWQ
PQ
N]rWQ`]

F`fc Rcc�eVc ]Vd Sc�]Vfcd UV ]R eRS]V UV 
TfZdd`_' e`fc_Vc ]V S`fe`_ UR_d ]V dV_d
Y`cRZcV [fdbfnz ]R a`dZeZ`_ p + u `f UV WR|`_
z TV bfV ]V dj^S`]V dfc ]V S`fe`_ UV ]R
eRS]V UV TfZdd`_ d Z̀e e`fc_~ gVcd ]V YRfe)

BR eRS]V UV TfZdd`_ Vde ~bfZa~V UV
Sc�]Vfcd UV UZWW~cV_ed UZR^}ecVd) BR WR|`_ 
]R a]fd ~T`_`^ZbfV UnfeZ]ZdVc ]V XRk Vde
UV TY`ZdZc f_V eRZ]]V UV Sc�]Vfc RURae~V 
z g`ecV fdeV_dZ]V Ve UV c~X]Vc ]R W]R^^V
Rf ^Z_Z^f^ f_V W`Zd ]V a`Z_e Un~Sf]]ZeZ`_
ReeVZ_e) ?] Vde T`_dVZ]]~ UV e`f[`fcd T`fgcZc
g`ecV fdeV_dZ]V UV TfZdd`_ a`fc ~gZeVc e`feV
aVceV UV TYR]Vfc)

F`fc eZcVc ]Vd aVcW`c^R_TVd ^RiZ^R]Vd
UVd Sc�]Vfcd' Z] Vde T`_dVZ]]~ UnfeZ]ZdVc UVd 
fdeV_dZ]Vd U`_e ]V UZR^}ecV UV ]R SRdV
dV ac~dV_eV T`^^V dfZe) BVd fdeV_dZ]Vd
UV UZ^V_dZ`_d Z_W~cZVfcVd Rf ^Z_Ẑ f^
V_XV_UcV_e f_V aVceV UV TYR]Vfc)

7c�]Vfc cRaZUV*h`\ --(-1 T^ 

7c�]Vfc dV^Z(cRaZUV ,/(-- T^ 

7c�]Vfc RfiZ]ZRZcV ,-(,3 T^

InRddfcVc bfV ]R a`Z_eV UVd W]R^^Vd _V
U~aRddV aRd UV ]nfdeV_dZ]V' TRc TVTZ a`fccRZe
V_U`^^RXVc ]Vd RTTVdd`ZcVd V_ a]RdeZbfV'
T`^^V ]Vd a`ZX_~Vd)

8`faVc ]nR]Z^V_eReZ`_ Uf XRk ]`cdbfV ]Vd
Sc�]Vfcd _V d`_e aRd feZ]Zd~d aV_UR_e f_V 
a~cZ`UV ac`]`_X~V)

3I7EG<FF7@7AG 2

< KeZ]ZdVc f_ZbfV^V_e UVd fdeV_dZ]Vd z
W`_U a]Re RgVT f_V SRdV ~aRZddV)

< L~cZWZVc bfV ]V UVdd`fd UVd fdeV_dZ]Vd
Vde SZV_ dVT RgR_e UV ]Vd a]RTVc dfc ]V
Sc�]Vfc)

< ;_ T`fcd UnfeZ]ZdReZ`_' ]R eV^a~cRefcV
UVd dfcWRTVd RTTVddZS]Vd aVfe �ecV
~]Vg~V) ?] Vde Z^a~cReZW UV eV_Zc ]Vd
V_WR_ed Ve ]Vd R_Z^Rfi z ]n~TRce UVd

Sc�]Vfcd aV_UR_e Ve Rac}d ]R TfZdd`_)

< 6ac}d feZ]ZdReZ`_' ]R eRS]V UV TfZdd`_
cVdeV ec}d TYRfUV aV_UR_e f_V ]`_XfV
a~cZ`UV) DV aRd ]R e`fTYVc Ve _V aRd j
a]RTVc Un`S[Ved)

< DV aRd a]RTVc UV T`feVRfi' UV
W`fcTYVeeVd' UV TfZ]]}cVd `f UV
T`fgVcT]Vd dfc ]R eRS]V UV TfZdd`_' TRc
Z]d aVfgV_e ac`g`bfVc UV d~cZVfdVd
Sc�]fcVd)

< DV aRd ]RZddVc ]V ^R_TYV UVd fdeV_dZ]Vd
`f UV e`fe RfecV fdeV_dZ]V U~aRddVc Uf
S`cU UV ]R TfZdZ_Z}cV)

8ZYP OU]O`WMU]Q PQ WM
OM^^Q]ZWQ

OM^^Q]ZWQ _]Z[ [Q_U_Q OM^^Q]ZWQ XMW
[Z^U_UZYYpQ

,&+& 5ZXXMYPQ^ P` RZ`]

5ZXXMYPQ^ P` N]rWQ`] P` RZ`]

6ac}d Rg`Zc R]]f^~ ]V Sc�]Vfc Uf W`fc' Z] Vde 
a`ddZS]V UnR[fdeVc ]R eV^a~cRefcV UR_d ]V
W`fc z ]nRZUV UVd _f^~c`d dfc ]V SR_UVRf
UV T`^^R_UVd `f ]R ^R_VeeV) F]fd ]R
gR]Vfc Vde ~]Vg~V' a]fd ]R eV^a~cRefcV Uf
W`fc dVcR ~]Vg~V) 6f T`_ecRZcV' a]fd ]R gR]Vfc
Vde WRZS]V' a]fd ]R eV^a~cRefcV Uf W`fc dVcR
WRZS]V)

6Q^O]U[_UZY PQ WM RZYO_UZY

CZ_) ,)))4*,)))2
CRi)

J̀ fc_Vc ]V S`fe`_ UR_d ]V dV_d
R_eZ(Y`cRZcV dfc ]V c~X]RXV Uf XRk

d`fYRZe~)

DV aRd feZ]ZdVc ]nRaaRcVZ] V_ e`fc_R_e ]V
S`fe`_ V_ecV ]R a`dZeZ`_ p EWW u Ve ]V acV^ZVc
cVa}cV UV eV^a~cRefcV UR_d ]V dV_d R_eZ(
Y`cRZcV) J̀ f[`fcd feZ]ZdVc ]V W`fc V_ecV dVd



<H ( -.

c~X]RXVd ^RiZ^R] Ve ^Z_Z^R]) F`fc ~eVZ_UcV
]V W`fc' e`fc_Vc ]V S`fe`_ UR_d ]V dV_d
Y`cRZcV [fdbfnz ]R a`dZeZ`_ p + u)

C]pOTM`RRMSQ

?] Vde cVT`^^R_U~ UV ac~TYRfWWVc ]V W`fc
aV_UR_e ,+ ^Z_feVd) F`fc ]Vd cVTVeeVd
ViZXVR_e UVd eV^a~cRefcVd ~]Vg~Vd
T`^^V ]V aRZ_' ]Vd a{eZddVcZVd' ]Vd dT`_Vd
`f ]Vd d`fWW]~d' f_ ac~TYRfWWRXV Uf W`fc
Vde cVT`^^R_U~) BR TfZdd`_ UnR]Z^V_ed
dfcXV]~d `f UV a]Red ac~aRc~d Vde `aeZ^R]V
]̀ cdbfV ]V W`fc Vde ac~TYRfWW~)

6UXQY^UZY^ P` []ZP`U_
!WM]SQ`] b []ZRZYPQ`]"

1(#.(

F`dZeZ`_ JV^a~cRefcV $r8%

C6N -0+
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2 -++
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0 ,3+
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6UXQY^UZY^ P` []ZP`U_
!WM]SQ`] b []ZRZYPQ`]"

--'-.'..' 1(#.( 45

F`dZeZ`_ JV^a~cRefcV $r8%

C6N -0+

2 -/+
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0 --+
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5`U^^ZY

< L~cZWZVc bfV ]Vd R]Z^V_ed d`_e a]RT~d
Rf TV_ecV dfc ]R a]RbfV*XcZ]]V Ve bfnZ] j
R dfWWZdR^^V_e UnVdaRTV Rfe`fc UV ]R
a]RbfV UV TfZdd`_*Uf a]Re a`fc WRg`cZdVc
]R TZcTf]ReZ`_ UV ]nRZc)

< F]RTVc ]Vd a]Red dfc f_V a]RbfV

UV TfZdd`_ UV eRZ]]V RURae~V a`fc
V^a�TYVc e`fe U~S`cUV^V_e V_ SRd Uf
W`fc Ve ]Z^ZeVc ]R Wc~bfV_TV Uf _Vee`jRXV)

< BV Scf_ZddV^V_e Uf W`_U UVd R]Z^V_ed
U~aV_U UVd ^Re~cZRfi Ve UVd WZ_ZeZ`_d
UV ]R a]RbfV UV TfZdd`_ Ve UVd a]Red
V^a]`j~d) BnV^a]`Z UnfdeV_dZ]Vd V_
~^RZ]' W`_T~d' ]`fcUd `f R_eZRUY~dZWd
WRg`cZdV ]V Scf_ZddV^V_e UV ]R SRdV UVd
R]Z^V_ed) BVd ]}TYVWcZeVd V_ R]f^Z_Zf^
ScZ]]R_e `f V_ RTZVc a`]Z cV_g Z̀V_e ]R
TYR]Vfc Ve c~UfZdV_e ]V Scf_ZddV^V_e Uf
W`_U UVd R]Z^V_ed)

< B`cd UV ]R TfZdd`_ dZ^f]eR_~V UV
a]fdZVfcd a]Red UR_d ]V W`fc' a]RTVc ]Vd
a]Red Rf TV_ecV dfc a]fdZVfcd _ZgVRfi Rf
]ZVf UV cRddV^S]Vc a]fdZVfcd a]Red dfc
f_ dVf] _ZgVRf' Ve TV' RWZ_ UV aVc^VeecV
f_V ]ZScV TZcTf]ReZ`_ UV ]R TYR]Vfc Ve
Un`aeZ^ZdVc ]R TfZdd`_)

< ;_ TRd UV TfZdd`_ UV ^�^Vd a]Red
dfc a]fdZVfcd ]}TYVWcZeVd $Vi) 5 X{eVRfi
`f SZdTfZed%' ~TYR_XVc ]nV^a]RTV^V_e
UVd ]}TYVWcZeVd aV_UR_e ]R TfZdd`_'
`f cVeZcVc ]R ]}TYVWcZeV Uf YRfe ]`cdbfV
dVd R]Z^V_ed d`_e TfZed Ve cV^`_eVc
]R ]}TYVWcZeV Uf SRd gVcd f_ _ZgVRf
dfa~cZVfc a`fc eVc^Z_Vc ]R TfZdd`_ UV
dVd R]Z^V_ed)

< DV aRd a]RTVc UV a]RbfV UV TfZdd`_
UZcVTeV^V_e dfc ]V W`_U Uf W`fc' TRc TV]R
V^a�TYVcRZe ]R S`__V TZcTf]ReZ`_ UV ]nRZc
Ve Sc�]VcRZe ]V W`_U UVd R]Z^V_ed) KeZ]ZdVc 
a]fe�e ]V _ZgVRf Uf SRd)

5ZXXMYPQ^ P` N]rWQ`] S]UW

6Q^O]U[_UZY PQ WM RZYO_UZY

J̀ fc_Vc ]R T`^^R_UV UR_d ]V
dV_d Y`cRZcV a`fc d~]VTeZ`__Vc ]R

W`_TeZ`_ =cZ])

C?I; ;D =6H9; 2 8VceRZ_d ~]~^V_ed
RTTVddZS]Vd aVfgV_e UVgV_Zc TYRfUd
]`cdbfV ]V XcZ] W`_TeZ`__V) BVd V_WR_ed

U`ZgV_e �ecV eV_fd z ]n~TRce) 9}d bfV ]V
Sc�]Vfc Vde R]]f^~' a]RTVc ]R ac`eVTeZ`_ 
eYVc^ZbfV a`fc ]V XcZ] d`fd ]V SR_UVRf UV
T`^^R_UV) ;_dfZeV' d`f]VgVc ]V_eV^V_e ]R
a`ceV Uf W`fc [fdbfnz TV bfnV]]V dnRcc�eV z
^Z(T`fcdV $z V_gZc`_ .+r% Ve e`fTYV ]R
ac`eVTeZ`_ eYVc^ZbfV)

3^^QXNWMSQ PQ WM []Z_QO_UZY
_TQ]XU\`Q [Z`] WQ S]UW
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JV_Zc ]R ac`eVTeZ`_ eYVc^ZbfV RgVT ]Vd
RgVceZddV^V_ed gVcd ]V YRfe) BV S`cU RccZ}cV
UV ]R ac`eVTeZ`_ eYVc^ZbfV T`^a`ceV UVfi
U`fS]Vd cRZ_fcVd z Uc`ZeV Ve z XRfTYV $g`Zc
WZXfcV%)

9Vfi gZd RgVT U`fZ]]Vd dV ec`fgV_e d`fd ]V
SR_UVRf UV T`^^R_UVd Uf W`fc) 6]ZX_Vc ]Vd
U`fZ]]Vd dfc ]Vd V_T`TYVd UV WR|`_ z TV bfV
]R ac`eVTeZ`_ dV ec`fgV V_ecV ]V SR_UVRf
UV T`^^R_UVd Ve ]R U`fZ]]V) F`fddVc ]R
ac`eVTeZ`_ gVcd ]nRaaRcVZ] [fdbfnz TV bfnV]]V
cVdeV WVc^V^V_e V_ a]RTV)

5`U^^ZY

< BV Sc�]Vfc XcZ] W`fc_Ze f_V d`fcTV 
T`_deR_eV UV TYR]Vfc _`_ R[fdeRS]V)
F`fc ~eVZ_UcV ]V Sc�]Vfc XcZ]' e`fc_Vc ]V 
S`fe`_ UR_d ]V dV_d Y`cRZcV [fdbfnz ]R
a`dZeZ̀ _ p + u)

< F]RTVc f_V ]}TYVWcZeV dfc ]V _ZgVRf d`fd
]R XcZ]]V a`fc cVTfVZ]]Zc ]nYfZ]V `f ]Vd
XcRZddVd aV_UR_e ]R TfZdd`_ Rf XcZ])

< F]RTVc ]R XcZ]]V dfc ]V _ZgVRf Uf YRfe
V_ gVZ]]R_e z TV bfV ]Vd R]Z^V_ed _V
e`fTYV_e aRd ]V Sc�]Vfc XcZ])

< Fc~TYRfWWVc ]V XcZ] dfc ]V c~X]RXV
^RiẐ R] aV_UR_e bfV]bfVd ^Z_feVd
RgR_e UV dRZdZc UVd deVR\d `f UV e`RdeVc
UVd R]Z^V_ed) HVe`fc_Vc ]Vd R]Z^V_ed
aV_UR_e ]R TfZdd`_' dZ SVd Z̀_)

< 6gR_e ]R TfZdd`_ Rf XcZ]' ]Vd R]Z^V_ed
U`ZgV_e �ecV SZV_ d~TY~d RWZ_ UV c~UfZcV
Rf ^RiZ^f^ ]Vd ~T]RS`fddfcVd)
7RUZXV`__Vc ]~X}cV^V_e ]Vd gZR_UVd Ve
]Vd a Z̀dd`_d UnYfZ]V `f UV SVfccV W`_Uf
z ]nRZUV Unf_ aZ_TVRf RWZ_ Un~gZeVc bfnZ]d
_V d}TYV_e aV_UR_e ]R TfZdd`_)

< BVd R]Z^V_ed U`ZgV_e �ecV a]RT~d Rf
TV_ecV UV ]R XcZ]]V a`fc WRg`cZdVc ]R
TZcTf]ReZ`_ UV ]nRZc)

< DV [R^RZd cVT`fgcZc ]R a`�]V z XcZ]]Vc `f
]R XcZ]]V UV aRaZVc R]f^Z_Zf^' TRc TV]R
a`fccRZe V_W]R^^Vc ]Vd XcZ]]RUVd)

< IZ g`ecV RaaRcVZ] Vde ~bfZa~ Uf \Ze
a]ReVRf*XcZ]]V Ve a`ZX_~V' dV cVa`ceVc z
]R dVTeZ`_ UVd RTTVdd`ZcVd a`fc dRg`Zc
T`^^V_e feZ]ZdVc TV \Ze)
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