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JURQWQY `U^iU\U^WWQbQ `b_WbQ] `U^TYTY[Q^ f_[QcY' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX RUb`UbQ^ ]U]`UbcYQ`[Q^ `UcUbdQ TYTY[ ]U^ZQTY Q^WW_dQ ]QciQbQ[Qd iQ^W
`b_VUcY_^Q\ TQ\Q] ]U^UbQ`[Q^ TQ^ ]U^iURQb\eQc[Q^ dU[^_\_WY cUbdQ ]U^We`QiQ[Q^

`U^WWe^QQ^^iQ e^de[ ]U^Y^W[Qd[Q^ dQbQV [UXYTe`Q^ ]QciQbQ[Qd) Gb_WbQ] `U^TYTY[Q^ TY
G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TY\Q[cQ^Q[Q^ e^de[ ]U]`UbcYQ`[Q^ dU^QWQ

dY^W[Qd ]U^U^WQX dY^WWY %=88.9 52--4. 4.>.4& iQ^W cYQ` `Q[QY' dUbQ]`Y\' ]U]`e^iQY
[U]Q]`eQ^ ]Q^QZU]U^ iQ^W dQ^WWeX' TQ^ dQ^WWQ` dUbXQTQ` `Ub]QcQ\QXQ^ iQ^W ]e^Se\

TY ]QciQbQ[Qd)
G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TYTYbY[Q^ TU^WQ^ deZeQ^ 5

,) DU^WXQcY\[Q^ \e\ecQ^ iQ^W [_]`UdU^ TQ^ ]U]Y\Y[Y ZYgQ U^dUb`bU^UebcXY`)

-) DU^WXQcY\[Q^ @GK<BJ iQ^W cUceQY TU^WQ^ [URedeXQ^ ]QciQbQ[Qd TQ^ dQ^dQ^WQ^
Te^YQ `UbdQ^YQ^ [U TU`Q^)

.) DU^SY`dQ[Q^ [UXYTe`Q^ ]QciQbQ[Qd ]QTQ^Y)
/) DU^SY`dQ[Q^ dQdQ[U\_\Q `U^TYTY[Q^ iQ^W UVYcYU^' UVU[dYV' `b_Te[dYV TQ^ Q[e^dQRU\)

0) DU^WU]RQ^W[Q^ [UbZQcQ]Q [U]YdbQQ^ EQcY_^Q\ TQ^ @^dUb^QcY_^Q\

JQcQbQ^ cdbQdUWYc iQ^W Y^WY^ TYSQ`QY QTQ\QX 5
,) DU^Y^W[Qd^iQ Dede GU^TYTY[Q^ TQ^ BU]QXQcYcgQQ^

-) DU^Y^W[Qd^iQ BeQ\YdQc DQ^QZU]U^ @^cdYdecY
.) DU^Y^W[Qd^iQ BeQ\YdQc J;D

/) DU^Y^W[Qd^iQ Dede GU^U\YdYQ^ TQ^ GU^WQRTYQ^ [U`QTQ DQciQbQ[Qd

>e^Q ]U^SQ`QY RUbRQWQY cQcQbQ^ cdbQdUWYc dUbcURed dU\QX TYcece^ RUbRQWQY Y^TY[Qd_b
[Y^UbZQ) GQTQ dQXe^ -+,3 dU\QX TY\Q[e[Q^ RUbRQWQY [UWYQdQ^ cUceQY TU^WQ^ [UdUbcUTYQQ^

Q^WWQbQ^ e^de[ ]U^We[eb dY^W[Qd SQ`QYQ^ ]QcY^W(]QcY^W Y^TY[Qd_b [Y^UbZQ iQ^W dU\QX
TYdUdQ`[Q^) IQdQ(bQdQ SQ`QYQ^ RUbRQWQY Y^TY[Qd_b [Y^UbZQ iQ^W TYWe^Q[Q^ e^de[

]U^Y^W[Qd[Q^ ]ede `U^TYTY[Q^ TQ^ [U]QXQcYcgQQ^ QTQ\QX ,+4'3 #) IQdQ(bQdQ SQ`QYQ^
RUbRQWQY Y^TY[Qd_b [Y^UbZQ iQ^W TYWe^Q[Q^ e^de[ ]U^Y^W[Qd[Q^ [eQ\YdQc ]Q^QZU]U^

Y^cdYdecY QTQ\QX 12 #) IQdQ(bQdQ SQ`QYQ^ RUbRQWQY Y^TY[Qd_b [Y^UbZQ iQ^W TYWe^Q[Q^ e^de[
]U^Y^W[Qd[Q^ [eQ\YdQc J;D QTQ\QX ,+2'0 #) JU]U^dQbQ Yde bQdQ(bQdQ SQ`QYQ^ RUbRQWQY

Y^TY[Qd_b [Y^UbZQ iQ^W TYWe^Q[Q^ e^de[ ]U^Y^W[Qd[Q^ ]ede `U^U\YdYQ^ TQ^ `U^WQRTYQ^
[U`QTQ ]QciQbQ[Qd QTQ\QX ,3-'0 #) ;Q`Qd TYcY]`e\[Q^ RQXgQ bUQ\YcQcY QdQe SQ`QYQ^

[Y^UbZQ G_\YdU[^Y[ GUbdQ^YQ^ GQiQ[e]ReX `QTQ dQXe^ -+,3 ]U^SQ`QY ,,1'2 # TQbY dQbWUd
iQ^W TYbU^SQ^Q[Q^)

GQWe Q^WWQbQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dQXe^ -+,3 RUbZe]\QX 5
I` 11)112)/3-)+++'( ' cU]U^dQbQ dQXe^ -+,2 RUbZe]\QX I`)2+).12)3,+)+++'( cUTQ^W[Q^

dQXe^ -+,1 RUbZe]\QX I`)33)+--)//3)+++'() ;U^WQ^ TU]Y[YQ^ Q^WWQbQ^ G_\YdU[^Y[
GUbdQ^YQ^ EUWUbY GQiQ[e]ReX SU^TUbe^W ]U^ebe^ TYRQ^TY^W[Q^ dQXe^ cURU\e]^iQ)
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GU^TYTY[Q^ TQ^ BU]QXQcYcgQQ^ KQXe^ -+,3llllllllll

-2
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DQ^ecYQllllllllllllllllllllllll))
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1) ;QVdQb Ze]\QX T_cU^ iQ^W dYTQ[ ]U^WQZe[Q^ [U^QY[Q^ `Q^W[Qd cU\Q]Q
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RUbTQcQb[Q^ L^Yd FbWQ^YcQcY BU]U^dUbYQ^lllllllllll
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-) ;YQWbQ] GU^SQ`QYQ^ MYcY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

cUceQY IU^cdbQ -+,/ m -+,4 llllllllllllllll)

-,

.) JUbdYVY[Qd Q[bUTYdQcY Y^cdYdecY llllllllllllllll .0

/) GQWe Q^WWQbQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cU\Q]Q

dQXe^ -+,1 cQ]`QY dQXe^ -+,3lllllllllllllll)

/-

0) GU]RQ^We^Q^ WUTe^W [e\YQX RUbcQ]Q ;. TQ^ ;/ iQ^W dUbRU^W[Q\QY

cUZQ[ dQXe^ -+,0llllllllllllllllllll)))

/.

1) GU]RQ^We^Q^ WUTe^W `QRbY[ ]Y^Y `U^W_\QXQ^ [U\Q`Q cQgYd iQ^W
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CQ`_bQ^ [Y^UbZQ ]Ube`Q[Q^ RU^de[ Q[e^dQRY\YdQc TQbY `U\Q[cQ^QQ^ deWQc TQ^ Ve^WcY

iQ^W TY`UbSQiQ[Q^ [U`QTQ cUdYQ` Y^cdQ^cY `U]UbY^dQX QdQc `U^WWe^QQ^ Q^WWQbQ^) ?Q\

dUb`U^dY^W iQ^W TY`Ub\e[Q^ TQ\Q] `U^iece^Q^ \Q`_bQ^ [Y^UbZQ QTQ\QX `U^We[ebQ^ [Y^UbZQ

TQ^ UfQ\eQcY cUbdQ `U^We^W[Q`Q^ #-2;,47;=9.$ cUSQbQ ]U]QTQY TQbY XQcY\ Q^Q\YcYc dUbXQTQ`

`U^We[ebQ^ [Y^UbZQ)

GU\Q`_bQ^ [Y^UbZQ RUbdeZeQ^ e^de[ ]U]RUbY[Q^ Y^V_b]QcY [Y^UbZQ iQ^W dUbe[eb

[U`QTQ `U]RUbY ]Q^TQd QdQc [Y^UbZQ iQ^W dU\QX TQ^ cUXQbec^iQ TYSQ`QY) ;Y cQ]`Y^W Yde

ZeWQ cURQWQY e`QiQ `UbRQY[Q^ RUb[UcY^Q]Re^WQ^ RQWY Y^cdQ^cY `U]UbY^dQX e^de[

]U^Y^W[Qd[Q^ [Y^UbZQ^iQ)

7TQ RURUbQ`Q QdebQ^ iQ^W ]U^TQcQbY `U^iece^Q^ \Q`_bQ^ Y^Y Q^dQbQ \QY^ 5

k L^TQ^W(e^TQ^W E_]_b ,2 dQXe^ -++. dU^dQ^W BUeQ^WQ^ EUWQbQ

k L^TQ^W(L^TQ^W E_]_b -3 KQXe^ ,444 dU^dQ^W GU^iU\U^WWQbQQ^ EUWQbQ iQ^W

8UbcYX TQ^ 8URQc TQbY B_be`cY' B_\ecY' TQ^ EU`_dYc]U %CU]RQbQ^ EUWQbQ

IU`eR\Y[ @^T_^UcYQ KQXe^ ,444 E_]_b 20' KQ]RQXQ^ CU]RQbQ^ EUWQbQ IU`eR\Y[

@^T_^UcYQ E_]_b .30,&6

k GUbQdebQ^ GU]UbY^dQX E_]_b 3 KQXe^ -++1 dU^dQ^W GU\Q`_bQ^ BUeQ^WQ^ TQ^

BY^UbZQ @^cdQ^cY GU]UbY^dQX %CU]RQbQ^ EUWQbQ IU`eR\Y[ @^T_^UcYQ KQXe^ -++1

E_]_b -0' KQ]RQXQ^ CU]RQbQ^ EUWQbQ IU`eR\Y[ @^T_^UcYQ E_]_b /1,/&6

k GUbQdebQ^ GbUcYTU^ E_]_b -4 KQXe^ -+,/ dU^dQ^W JYcdU] 7[e^dQRY\YdQc BY^UbZQ

@^cdQ^cY GU]UbY^dQX %CU]RQbQ^ EUWQbQ IU`eR\Y[ @^T_^UcYQ KQXe^ -+,/ E_]_b

3+&6

k GUbQdebQ^ GbUcYTU^ E_]_b - KQXe^ -+,0 dU^dQ^W IU^SQ^Q GU]RQ^We^Q^ AQ^W[Q

DU^U^WQX EQcY_^Q\ KQXe^ -+,0(-+,4 %CU]RQbQ^ EUWQbQ IU`eR\Y[ @^T_^UcYQ

KQXe^ -+,0 E_]_b .&6

k GUbQdebQ^ GbUcYTU^ E_]_b ,. KQXe^ -+,0 dU^dQ^W BU]U^dUbYQ^ IYcUd' KU[^_\_WY

TQ^ GU^TYTY[Q^ KY^WWY %CU]RQbQ^ EUWQbQ IU`eR\Y[ @^T_^UcYQ KQXe^ -+,0 E_]_b

,/&6

k GUbQdebQ^ DU^dUbY GU^TQiQWe^QQ^ 7`QbQdeb EUWQbQ E_]_b 4 KQXe^ -++2 dU^dQ^W

@^TY[Qd_b BY^UbZQ LdQ]Q6
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k GUbQdebQ^ DU^dUbY EUWQbQ GU^TQiQWe^QQ^ 7`QbQdeb EUWQbQ TQ^ IUV_b]QcY

8Yb_[bQcY E_]_b 0. KQXe^ -+,/ dU^dQ^W GUde^Ze[ KU[^Yc GUbZQ^ZYQ^ BY^UbZQ'

GU\Q`_bQ^ BY^UbZQ TQ^ KQdQ 9QbQ IUfYe QdQc CQ`_bQ^ BY^UbZQ @^cdQ^cY GU]UbY^dQX

%8UbYdQ EUWQbQ IU`eR\Y[ @^T_^UcYQ KQXe^ -+,/ E_]_b ,3/-&6

k GUbQdebQ^ DU^dUbY IYcUd' KU[^_\_WY' TQ^ GU^TYTY[Q^ KY^WWY E_]_b ,0 KQXe^ -+,0

dU^dQ^W FbWQ^YcQcY TQ^ KQdQ BUbZQ BU]U^dUbYQ^ IYcUd' KU[^_\_WY' TQ^ GU^TYTY[Q^

KY^WWY %8UbYdQ EUWQbQ IU`eR\Y[ @^T_^UcYQ KQXe^ -+,0 E_]_b 334&6

k GUbQdebQ^ DU^dUbY IYcUd' KU[^_\_WY TQ^ GU^TYTY[Q^ KY^WWY IU`eR\Y[ @^T_^UcYQ

E_]_b 0, KQXe^ -+,1 dU^dQ^W GU\Q[cQ^QQ^ JYcdU] 7[e^dQRY\YdQc BY^UbZQ @^cdQ^cY

GU]UbY^dQX TY BU]U^dUbYQ^ IYcUd' KU[^_\_WY TQ^ GU^TYTY[Q^ KY^WWY)

1& 7HTIHXHU ET[T @XNHUPYHYP

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX RUb\_[QcY TY AQ\Q^ IQiQ EUWQbQ BD 2'

KQ^Ze^W GQdY' BUSQ]QdQ^ ?QbQe' BQRe`QdU^ CY]Q Ge\eX B_dQ' Gb_fY^cY Je]QdUbQ 8QbQd)

7bUQ\ [Q]`ec @ Y^Y \eQc^iQ cU[YdQb .+'1 XQ' cU]U^dQbQ Yde ZeWQ QTQ QbUQ\ [Q]`ec @@ iQ^W

RUb\_[QcY TY A_b_^W 8Qde BQRQe' EQWQbY JYdQ^Q^W' BUSQ]QdQ^ CQbUX JQW_ ?Q\QRQ^

BQRe`QdU^ CY]Q Ge\eX B_dQ' Je]QdUbQ 8QbQd cU\eQc ./ XQ)

GQTQ QgQ\ RUbTYbY^iQ' _bWQ^YcQcY Y^cdYdecY RUbQTQ TY RQgQX L^YfUbcYdQc 7^TQ\Qc

TU^WQ^ ^Q]Q G_\YdU[^Y[ GUbdQ^YQ^ L^YfUbcYdQc 7^TQ\Qc iQ^W TYTYbY[Q^ `QTQ dQXe^ ,44+

RUbTQcQb[Q^ JB) DU^dUbY GU^TYTY[Q^ TQ^ BUReTQiQQ^ E_) .0*;@BK@*BU`*,44+ dQ^WWQ\ 4

DUY dQXe^ ,44+) G_\YdU[^Y[ GUbdQ^YQ^ L^YfUbcYdQc 7^TQ\Qc ]U]`e^iQY dYWQ ZebecQ^ iQYde

AebecQ^ KU[^_\_WY GUbdQ^YQ^' AebecQ^ 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ TQ^ AebecQ^ 8eTYTQiQ

KQ^Q]Q^ GUb[URe^Q^) AebecQ^ KU[^_\_WY GUbdQ^YQ^ ]U]`e^iQY dYWQ `b_WbQ] cdeTY iQYde

Gb_WbQ] JdeTY KU[^_\_WY DQ[Q^Q^ %Gb_TY(KD&' Gb_WbQ] JdeTY DU[Q^YcQcY 8Q^We^Q^

GUbdQ^YQ^ %Gb_TY(D8G& TQ^ Gb_WbQ] JdeTY KQdQ 7Yb L^de[ GUbdQ^YQ^ %Gb_TY(K7G&) AebecQ^

8eTYTQiQ KQ^Q]Q^ GQ^WQ^ ]U]`e^iQY cQde Gb_WbQ] cdeTY iQYde Gb_WbQ] JdeTY 8eTYTQiQ

KQ^Q]Q^ GQ^WQ^ %Gb_TY(8KG&) JUTQ^W[Q^ AebecQ^ 8eTYTQiQ KQ^Q]Q^ GUb[URe^Q^

]U]`e^iQY cQde Gb_WbQ] JdeTY iQYde Gb_WbQ] JdeTY 8eTYTQiQ KQ^Q]Q^ GUb[URe^Q^

%Gb_TY 8KB&)

KUbXYde^W ]e\QY dQ^WWQ\ 3 F[d_RUb -+,/' cUceQY TU^WQ^ GUbQdebQ^ DU^dUbY

GU^TYTY[Q^ TQ^ BUReTQiQQ^ IU`eR\Y[ @^T_^UcYQ' ^_]_b5 ,,. dQXe^ -+,/' ^Q]Q Y^cdYdecY

]U^ZQTY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX) AY[Q `QTQ QgQ\ RUbTYbY^iQ XQ^iQ
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]U]`e^iQY \Y]Q `b_WbQ] cdeTY' cQQd Y^Y Ze]\QX `b_WbQ] cdeTY ceTQX RUb[U]RQ^W ]U^ZQTY

cURU\Qc `b_WbQ] cdeTY) Gb_WbQ] JdeTY GQbQ]UTY[ MUdUbY^Ub ]Ube`Q[Q^ `b_WbQ] cdeTY

dUb]eTQ ecYQ^iQ' `U^UbY]QQ^ `UbTQ^Q ]QXQcYcgQ RQbe TY]e\QY `QTQ dQXe^ Q[QTU]Y[

-+,2*-+,3 Y^Y)

GU^iU\U^WWQbQQ^ [UWYQdQ^ KbYTXQb]Q GUbWebeQ^ KY^WWY TYTe[e^W _\UX RUbRQWQY

VQcY\YdQc iQ^W dUbTYbY TQbY 5

,) >UTe^W Be\YQX

BUWYQdQ^ [e\YQX TY`ecQd[Q^ `QTQ WUTe^W [e\YQX iQ^W dUbTYb TQbY -, beQ^W [e\YQX)

JQ\QX cQde beQ^W [e\YQX iQ^W ]Ube`Q[Q^ beQ^W [e\YQX edQ]Q ]U]`e^iQY TQiQ dQ]`e^W

cU[YdQb -0+ _bQ^W) JURQ^iQ[ 3 beQ^W [e\YQX ]U]`e^iQY TQiQ dQ]`e^W cU[YdQb .+ cQ]`QY

/+ _bQ^W' cYcQ^iQ ]U]`e^iQY TQiQ dQ]`e^W -+ cQ]`QY .+ _bQ^W ]QXQcYcgQ)

-) =QcY\YdQc BUWYQdQ^ GbQ[dU[

L^de[ [UWYQdQ^ `bQ[dU[ \QR_b' VQcY\YdQc iQ^W dUbcUTYQ ]U\Y`edY 5 beQ^W QTY]Y^YcdbQcY'

beQ^W dU[^YcY' beQ^W cdQV' WeTQ^W `U^iY]`Q^Q^ Q\Qd TQ^ RQXQ^' \QR_b [Y]YQ' \QR_b 8QXQcQ'

\QR_b ]Y[b_RY_\_WY' \QR_b dQ^QX' \QR_b `UdUb^Q[Q^' \QR_b dU[^_\_WY `Q^WQ^' \QR_b dQ^Q]Q^

`Ub[URe^Q^' \QR_b dQdQ QYb `UbdQ^YQ^' \QR_b QeTY_ fYceQ\' \QR_b QWbYRYc^Yc' \QR_b VYcY[Q' \QR_b

[e\deb ZQbY^WQ^ TQ^ \QY^ \QY^)

L^de[ ]U^e^ZQ^W [UWYQdQ^ `bQ[dU[ \Q`Q^W' dUbcUTYQ VQcY\YdQc Q^dQbQ \QY^ 5 WUTe^W

QTY]Y^YcdbQcY' WeTQ^W `U^iY]`Q^Q^ Q\Qd TQ^ RQXQ^ `bQ[dU[' beQ^W dU[^YcY' \QXQ^ `UbS_RQQ^

TQ^ [URe^ [_\U[cY RUbRQWQY ZU^Yc dQ^Q]Q^' cSbUU^ X_ecU' [Q^TQ^W iQ^W ]U]U\YXQbQ

RURUbQ`Q ZU^Yc dUb^Q[' cdQcYe^ [\Y]Qd_\_WY' dU]`Qd `U^WWY\Y^WQ^ `QTY' Q\Qd dY]RQ^W dUb^Q['

`QRbY[ `U^W_\QXQ^ [Q[Q_' `QRbY[ `U^W_\QXQ^ [_`Y' be]QX `U]RYRYdQ^' be]QX `U]U\YXQbQQ^

e\Qd cedUbQ TQ^ \QY^ \QY^)

L^de[ ]U^e^ZQ^W `bQ[dU[ RU^W[U\' dUbcUTYQ VQcY\YdQc Q^dQbQ \QY^ 5 beQ^W dU[^YcY TQ^

QT]Y^YcdbQcY' `UbQ\QdQ^ TQ^ ]UcY^ `U^WUbZQQ^ \_WQ] cU`UbdY ]UcY^ ReRed' ]UcY^ R_b' ]UcY^

WUbWQZY TQ^ \QY^(\QY^' Q\Qd TQ^ ]UcY^ `UbdQ^YQ^ cU`UbdY dbQ[d_b Q\Qd `U]ReQd \eRQ^W dQ^Q]'

Q\Qd TQ^ ]Uc^ WUbWQZY [Qie cU`UbdY ]UcY^ [UdQ] ]UZQ' ]UcY^ [UdQ] dQ^WQ^' ]UcY^ WUbWQZY

SQ[bQ]' ]UcY^ R_b' ]UcY^ WUbWQZY `YdQ TQ^ ]UcY^ `QXQd' Q\Qd TQ^ ]UcY^ _d_]_dYV cU`UbdY

U^WY^U dUcd' Sed fYUg U^WY^U TQ^ \QY^(\QY^' `UbQ\QdQ^ cdeTY_ WQ]RQb cU`UbdY ]UZQ WQ]RQb

TYWYdQ\' `\_ddUb' TQ^ `UbQ^W[Qd S_]`edUb e^de[ ]U^WWQ]RQb dU[^Y[)
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L^de[ ]U^e^ZQ^W `bQ[dU[ [_]`edUb TQ^ cicdU] Y^V_b]QcY dUbcUTYQ \QR_b S_]`edUb

TQ^ cicdU] Y^V_b]QcY) =QcY\YdQc iQ^W TY]Y\Y[Y ]U\Y`edY beQ^W `bQ[dU[ TU^WQ^ 0+ e^Yd

[_]`edUb' ZQbY^WQ^ Y^dUb^Ud TQ^ beQ^W QT]Y^YcdbQcY)

L^de[ ]U^e^ZQ^W [UWYQdQ^ Q[QTU]Y[ dUbTQ`Qd VQcY\YdQc `U^e^ZQ^W cU`UbdY

`Ub`ecdQ[QQ^' `ecQd QT]Y^YcdbQcY' WUTe^W `ecQd [UWYQdQ^ [U]QXQcYcgQQ^' WUTe^W cUbRQ

We^Q' cQbQ^Q _\QX bQWQ' ]QcZYT TQ^ \QY^(\QY^) L^Yd `Ub`ecdQ[QQ^ iQ^W RUbRQcYc ]e\dY ]UTYQ'

cQQd Y^Y ]U]`e^iQY [_\U[cY ZeTe\ Re[e dU[c cURQ^iQ[ 4),3,) ;Y cQ]`Y^W Yde ZeWQ dUbTQ`Qd

RUbRQWQY ZU^Yc [_\U[cY de\YcQ^ Y\]YQX \QY^^iQ cU`UbdY ]QZQ\QX' [QbiQ Y\Y]YQX' \Q`_bQ^

`U^U\YdYQ^ cUbdQ Zeb^Q\ RQY[ ^QcY_^Q\ ]Qe`e^ Y^dUb^QcY_^Q\) GecQd QT]Y^YcdbQcY ]U^U]`QdY

WUTe^W edQ]Q iQ^W dUbRQWY ]U^ZQTY RURUbQ`Q RQWYQ^ cU`UbdY beQ^W TYbU[deb' beQ^W

`U]RQ^de TYbU[deb' beQ^W cYTQ^W' beQ^W RQWYQ^' cU[bUdQbYQd' beQ^W cUbfUb ZQbY^WQ^ Y^dUb^Ud

TQ^ \QY^(\QY^) GecQd [UWYQdQ^ [U]QXQcYcgQQ^ ]U^U]`QdY WUTe^W dUbcU^TYbY iQ^W dUbRQWY

]U^ZQTY beQ^W cU[bUdQbYQd' 8QTQ^ <[cU[edYV DQXQcYcgQ' IeQ^W JU[bUdQbYQd ;UgQ^

CUWYc\QdYV DQXQcYcgQ' JU[bUdQbYQd ?Y]`e^Q^ DQXQcYcgQ AebecQ^' B_`UbQcY DQXQcYcgQ'

IeQ^W JdeTY_ DecY[ TQ^ \QY^(\QY^) >UTe^W cUbRQ We^Q TYWe^Q[Q^ e^de[ [UWYQdQ^ bQ`Qd(

bQ`Qd' cU]Y^Qb' gYceTQ' _\QX bQWQ TQ^ [UWYQdQ^ \QY^^iQ) >UTe^W Y^Y TQ`Qd ]U^Q]`e^W

cU[YdQb /+++ _bQ^W TU^WQ^ VQcY\YdQc QeTY_ fYceQ\ iQ^W ]U]QTQY) JQbQ^Q _\QX bQWQ iQ^W

dUbcUTYQ Q^dQbQ \QY^ e^de[ cU`Q[ R_\Q' R_\Q f_\\Ui' Re\e dQ^W[Yc' dU^Yc \Q`Q^WQ^' `Q^ZQd

dURY^W' RQc[Ud TQ^ \QY^(\QY^) AeWQ dUbcUTYQ ]QcZYT cURQWQY cQbQ^Q YRQTQX TQ^ [UWYQdQ^ b_XQ^Y

\QY^^iQ) 7TQ ZeWQ QcbQ]Q ]QXQcYcgQ TU^WQ^ . RQ^We^Q^ edQ]Q iQ^W TY`bY_bYdQc[Q^ e^de[

]QXQcYcgQ RQbe iQ^W RUbQcQ\ TQbY \eQb TQUbQX)

2& 4HYHX 8[R[T ALTILUZ[RHU @XNHUPYHYP

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TYTYbY[Q^ `QTQ dQXe^ ,44+ RUbTQcQb[Q^

JB) DU^dUbY GU^TYTY[Q^ TQ^ BUReTQiQQ^ E_) .0*;@BK@*BU`*,44+ dQ^WWQ\ 4 DUY dQXe^

,44+ TU^WQ^ ^Q]Q G_\YdU[^Y[ GUbdQ^YQ^ L^YfUbcYdQc 7^TQ\Qc iQ^W ]U]`e^iQY dYWQ ZebecQ^

iQYde AebecQ^ KU[^_\_WY GUbdQ^YQ^' AebecQ^ 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ TQ^ AebecQ^

8eTYTQiQ KQ^Q]Q^ GUb[URe^Q^) AebecQ^ KU[^_\_WY GUbdQ^YQ^ ]U]`e^iQY dYWQ `b_WbQ]

cdeTY iQYde Gb_WbQ] JdeTY KU[^_\_WY DQ[Q^Q^ %Gb_TY(KD&' Gb_WbQ] JdeTY DU[Q^YcQcY

8Q^We^Q^ GUbdQ^YQ^ %Gb_TY(D8G& TQ^ Gb_WbQ] JdeTY KQdQ 7Yb L^de[ GUbdQ^YQ^ %Gb_TY(

K7G&) AebecQ^ 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ ]U]`e^iQY cQde Gb_WbQ] cdeTY iQYde Gb_WbQ]

JdeTY 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ %Gb_TY(8KG&) JUTQ^W[Q^ AebecQ^ 8eTYTQiQ KQ^Q]Q^
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GUb[URe^Q^ ]U]`e^iQY cQde Gb_WbQ] JdeTY iQYde Gb_WbQ] JdeTY 8eTYTQiQ KQ^Q]Q^

GUb[URe^Q^ %Gb_TY 8KB&)

GQTQ dQXe^ -+++ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U]Re[Q - `b_WbQ]

cdeTY RQbe iQYde Gb_WbQ] JdeTY 7WbYRYc^Yc TQ^ GUdUb^Q[Q^ RUbTQcQb[Q^ JB ;YbU[d_bQd

AU^TUbQ\ GU^TYTY[Q^ KY^WWY ^_]_b ,20*BU`)*;Y[dY*-+++ dQ^WWQ\ 1 Ae^Y dQXe^ -+++) BUTeQ

`b_WbQ] cdeTY Y^Y RUbQTQ TY RQgQX AebecQ^ 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ TU^WQ^ `U^UbY]QQ^

`UbTQ^Q ]QXQcYcgQ RQbe TY]e\QY dQXe^ Q[QTU]Y[ -+++*-++,)

GQTQ dQXe^ -++0 TYRe[Q cQde `b_WbQ] cdeTY RQbe iQ[^Y Gb_WbQ] JdeTY KU[^_\_WY

Gb_Te[cY ?_bdY[e\debQ iQ^W RUb_`UbQcY RUbTQcQb[Q^ JB ;YbU[d_bQd AU^TUbQ\ GU^TYTY[Q^

KY^WWY ^_]_b 5 /,0,*;*K*-++0' TU^WQ^ `U^UbY]QQ^ ]QXQcYcgQ RQbe^iQ TY]e\QY dQXe^

Q[QTU]Y[ -++1*-++2)

GQTQ dQXe^ -++1 G_\YdU[^Y[ `UbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U]Re[Q `b_WbQ] cdeTY

RQbe iQYde DQ^QZU]U^ Gb_Te[cY GUbdQ^YQ^ Gb_WbQ] ;Y`\_]Q @M' cUceQY TU^WQ^ JB E_]_b

5 /4+/*;*K*-++1 KQ^WWQ\ -, ;UcU]RUb -++1) GU^UbY]QQ^ ]QXQcYcgQ RQbe e^de[ Gb_WbQ]

JdeTY Y^Y TY]e\QY dQXe^ Q[QTU]Y[ -++2*-++3) GQTQ dQXe^ -++3 [U]RQ\Y TYRe[Q Gb_WbQ]

JdeTY ;Y`\_]Q @M iQYde DQ^QZQ]U^ GUb[URe^Q^ TU^WQ^ JB E_]_b 5 /13+*;*K*-++3

KQ^WWQ\ ., ;UcU]RUb -++3)

De\QY dQ^WWQ\ 3 F[d_RUb -+,/' cUceQY TU^WQ^ GUbQdebQ^ DU^dUbY GU^TYTY[Q^ TQ^

BUReTQiQQ^ IU`eR\Y[ @^T_^UcYQ' ^_]_b5 ,,. dQXe^ -+,/' ^Q]Q Y^cdYdecY ]U^ZQTY

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

GQTQ dQXe^ -+,2' RUbTYbY Gb_WbQ] JdeTY GQbQ]UTY[ MUdUbY^Ub cUceQY TU^WQ^ JB

^_]_b 5 /-+*BGK*@*-+,2' dQ^WWQ\ -1 Ae\Y -+,2 dU^dQ^W GU]Re[QQ^ Gb_WbQ] JdeTY

GQbQ]UTY[ MUdUbY^Ub Gb_WbQ] ;Y`\_]Q @@@ `QTQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

GU^UbY]QQ^ ]QXQcYcgQ RQbe TY]e\QY dQXe^ Q[QTU]Y[ -+,2*-+,3)

8UbTQcQb[Q^ JebQd BU]U^bYcdU[TY[dY E_)1.-*BGK*@*-+,3' dQ^WWQ\ , 7Wecdec -+,3'

KU^dQ^W GUbeRQXQ^ EQ]Q Gb_WbQ] JdeTY GQTQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

TY BQRe`QdU^ CY]Q`e\eX B_dQ' QTQ `U^iUceQYQ^ RURUbQ`Q ^Q]Q Gb_WbQ] JdeTY iQYde 5

Q) DQ^QZU]U^ GUb[URe^Q^ Gb_WbQ] ;Y`\_]Q <]`Qd ]U^ZQTY Gb_WbQ] JdeTY

GU^WU\_\QQ^ GUb[URe^Q^ Gb_WbQ] JQbZQ^Q KUbQ`Q^6

R) DQ^QZU]U^ Gb_Te[cY GUbdQ^YQ^ ;Y`\_]Q <]`Qd ]U^ZQTY Gb_WbQ] JdeTY

GU^WU\_\QQ^ 7WbYRYc^Yc Gb_WbQ] JQbZQ^Q KUbQ`Q^6
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S) 7WbYRYc^Yc GUbdQ^YQ^ ;Y`\_]Q KYWQ ]U^ZQTY Gb_WbQ] JdeTY 7WbYRYc^Yc Gb_WbQ]

;Y`\_]Q KYWQ6

T) ?_bdY[e\debQ Gb_WbQ] ;Y`\_]Q KYWQ ]U^ZQTY Gb_WbQ] JdeTY 8eTY ;QiQ

?_bdY[e\debQ Gb_WbQ] ;Y`\_]Q KYWQ6

U) DUcY^ TQ^ GUbQ\QdQ^ GUbdQ^YQ^ Gb_WbQ] ;Y`\_]Q KYWQ ]U^ZQTY Gb_WbQ] JdeTY

KU[^_\_WY DU[Q^YcQcY GUbdQ^YQ^ Gb_WbQ] ;Y`\_]Q KYWQ6 TQ^

V) GUdUb^Q[Q^ Gb_WbQ] ;Y`\_]Q KYWQ ]U^ZQTY Gb_WbQ] JdeTY 8eTY ;QiQ KUb^Q[

Gb_WbQ] ;Y`\_]Q KYWQ)

3& D[NHY AVRVR KHU 6[UNYP YLXZH CZX[RZ[X @XNHUPYHYP

8UbTQcQb[Q^ JdQdedQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX' cdbe[deb _bWQ^YcQcY

Y^cdYdecY QTQ\QX cURQWQY RUbY[ed 5

>Q]RQb ,)Jdbe[deb _bWQ^YcQcY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX
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G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U]`e^iQY deWQc ]U^iU\U^WWQbQ[Q^

`U^TYTY[Q^ f_[QcY TQ\Q] RUbRQWQY be]`e^ Y\]e `U^WUdQXeQ^ TQ^*QdQe dU[^_\_WY TQ^ ZY[Q

]U]U^eXY ciQbQd' TQ`Qd ]U^iU\U^WWQbQ[Q^ `U^TYTY[Q^ `b_VUcY)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc cURQWQY]Q^Q TY]Q[ceT' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX ]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U\Q[cQ^QQ^ TQ^ `U^WU]RQ^WQ^ `U^TYTY[Q^ f_[QcY6

R) `U\Q[cQ^QQ^ `U^U\YdYQ^6

S) `U\Q[cQ^QQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd6

T) `U\Q[cQ^QQ^ `U]RY^QQ^ cYfYdQc Q[QTU]Y[Q6 TQ^

U) `U\Q[cQ^QQ^ [UWYQdQ^ `U\QiQ^Q^ QT]Y^YcdbQcY)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ' ;YbU[deb ]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q)`U\Q[cQ^QQ^ TQ^ `U^WU]RQ^WQ^ `U^TYTY[Q^ dY^WWY6

R)`U\Q[cQ^QQ^ `U^U\YdYQ^ TQ\Q] bQ^W[Q `U^WU]RQ^WQ^ Y\]e `U^WUdQXeQ^ TQ^ dU[^_\_WY6

S)`U\Q[cQ^QQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd6

T)`U\Q[cQ^QQ^ `U]RY^QQ^ cYfYdQc Q[QTU]Y[Q TQ^ XeRe^WQ^^iQ TU^WQ^ \Y^W[e^WQ^6 TQ^

U)`U\Q[cQ^QQ^ [UWYQdQ^ \QiQ^Q^ QT]Y^YcdbQdYV)

NQ[Y\ ;YbU[deb RUbQTQ TY RQgQX TQ^ RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb) NQ[Y\

;YbU[deb dUbTYbY QdQc5

Q) NQ[Y\ ;YbU[deb 8YTQ^W 7[QTU]Y[6

R) NQ[Y\ ;YbU[deb 8YTQ^W L]e] TQ^ BUeQ^WQ^6 TQ^

S) NQ[Y\ ;YbU[deb 8YTQ^W BU]QXQcYcgQQ^)

NQ[Y\ ;YbU[deb 8YTQ^W 7[QTU]Y[ ]U]`e^iQY deWQc ]U]RQ^de ;YbU[deb TQ\Q]

]U]Y]`Y^ `U\Q[cQ^QQ^ `U^TYTY[Q^' `U^U\YdYQ^' TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd) NQ[Y\

;YbU[deb 8YTQ^W L]e] TQ^ BUeQ^WQ^ ]U]`e^iQY deWQc ]U]RQ^de ;YbU[deb TQ\Q]

]U]Y]`Y^ `U\Q[cQ^QQ^ [UWYQdQ^ TY RYTQ^W QT]Y^YcdbQcY e]e] TQ^ [UeQ^WQ^) NQ[Y\

;YbU[deb 8YTQ^W BU]QXQcYcgQQ^ ]U]`e^iQY deWQc ]U]RQ^de ;YbU[deb TQ\Q] ]U]Y]`Y^

`U\Q[cQ^QQ^ [UWYQdQ^ TY RYTQ^W [U]QXQcYcgQQ^ TQ^ Q\e]^Y)

8QWYQ^' cURQWQY]Q^Q dUbdUbQ `QTQ cdbe[deb _bWQ^YcQcY ]Ube`Q[Q^ e^ceb `U\Q[cQ^Q

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX iQ^W ]U^iU\U^WWQbQ[Q^ `U\QiQ^Q^ QT]Y^YcdbQdYV

[U`QTQ cU\ebeX e^ceb TY \Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX) 8QWYQ^
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TY`Y]`Y^ _\UX cU_bQ^W BU`Q\Q iQ^W RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb TQ^ TQ\Q]

`U\Q[cQ^QQ^ deWQc cUXQbY(XQbY TY[__bTY^QcY[Q^ _\UX NQ[Y\ ;YbU[deb cUceQY TU^WQ^ RYTQ^W

deWQc^iQ)

8QWYQ^' dUbTYbY QdQc5

Q) 8QWYQ^ 7[QTU]Y[' BU]QXQcYcgQQ^' GUbU^SQ^QQ^' TQ^ JYcdU] @^V_b]QcY6

R) 8QWYQ^ L]e] TQ^ BUeQ^WQ^)

8QWYQ^ 7[QTU]Y[' BU]QXQcYcgQQ^' GUbU^SQ^QQ^' TQ^ JYcdU] @^V_b]QcY

cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY ]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ ebecQ^

`UbU^SQ^QQ^' Q[QTU]Y[' [U]QXQcYcgQQ^' Q\e]^Y' cYcdU] Y^V_b]QcY' TQ^ [UbZQ cQ]Q TY

\Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY '

8QWYQ^ 7[QTU]Y[' BU]QXQcYcgQQ^' GUbU^SQ^QQ^' TQ^ JYcdU] @^V_b]QcY

]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U\Q[cQ^QQ^ `U^iece^Q^ bU^SQ^Q' `b_WbQ]' [UWYQdQ^' TQ^ Q^WWQbQ^6

R) `U\Q[cQ^QQ^ \QiQ^Q^ Q[QTU]Y[6

S) `U\Q[cQ^QQ^ bUWYcdbQcY TQ^ `U^iece^Q^ TQdQ TQ^ Y^V_b]QcY6

T) `U\Q[cQ^QQ^ UfQ\eQcY [UWYQdQ^ Q[QTU]Y[5

U) `U\Q[cQ^QQ^ `U]RY^QQ^ [U]QXQcYcgQQ^6

V) `U\Q[cQ^QQ^ QT]Y^YcdbQcY [UWYQdQ^ [UbZQ cQ]Q6 TQ^

W) `U\Q[cQ^QQ^ `U^WU\_\QQ^ cYcdU] Y^V_b]QcY)

8QWYQ^ 7[QTU]Y[' BU]QXQcYcgQQ^' GUbU^SQ^QQ^' TQ^ JYcdU] @^V_b]QcY dUbTYbY

QdQc5

Q) JeRRQWYQ^ 7[QTU]Y[ TQ^ BU]QXQcYcgQQ^6

R) JeRRQWYQ^ GUbU^SQ^QQ^ TQ^ JYcdU] @^V_b]QcY6 TQ^

S) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

JeRRQWYQ^ 7[QTU]Y[ TQ^ BU]QXQcYcgQQ^ ]U]`e^iQY deWQc ]U\Q[e[Q^ ebecQ^

\QiQ^Q^ `U^TYTY[Q^' `U^U\YdYQ^' TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd cUbdQ \QiQ^Q^

bUWYcdbQcY' [UWYQdQ^ [U]QXQcYcgQQ^' [UcUZQXdUbQQ^ ]QXQcYcgQ' TQ^ XeRe^WQ^ Q\e]^Y)

JeRRQWYQ^ GUbU^SQ^QQ^ TQ^ JYcdU] @^V_b]QcY ]U]`e^iQY deWQc ]U\Q[e[Q^ `U^iece^Q^

TQ^ UfQ\eQcY `U\Q[cQ^QQ^ bU^SQ^Q' `b_WbQ]' [UWYQdQ^' TQ^ Q^WWQbQ^' `U^We]`e\Q^'

`U^W_\QXQ^' `U^iQZYQ^ TQdQ TQ^ Y^V_b]QcY' cUbdQ QT]Y^YcdbQcY [UWYQdQ^ [UbZQ cQ]Q)



� 

8QWYQ^ L]e] TQ^ BUeQ^WQ^ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY

]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ ebecQ^ [UdQdQecQXQQ^' [Ube]QXdQ^WWQQ^' RQbQ^W ]Y\Y[

^UWQbQ' [UdQdQ\Q[cQ^QQ^' XeRe^WQ^ ]QciQbQ[Qd' [U`UWQgQYQ^' TQ^ [UeQ^WQ^ TY \Y^W[e^WQ^

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ' 8QWYQ^ L]e] TQ^ BUeQ^WQ^ ]U^iU\U^WWQbQ[Q^

Ve^WcY5

Q) `U\Q[cQ^QQ^ ebecQ^ [UdQdQecQXQQ^ TQ^ [Ube]QXdQ^WWQQ^6

R) `U\Q[cQ^QQ^ ebecQ^ RQbQ^W ]Y\Y[ ^UWQbQ6

S) `U\Q[cQ^QQ^ ebecQ^ Xe[e]' _bWQ^YcQcY' TQ^ [UdQdQ\Q[cQ^QQ^6

T) `U\Q[cQ^QQ^ ebecQ^ XeRe^WQ^ ]QciQbQ[Qd6

U) `U\Q[cQ^QQ^ ebecQ^ [U`UWQgQYQ^6 TQ^

V) `U\Q[cQ^QQ^ ebecQ^ [UeQ^WQ^)

8QWYQ^ L]e] TQ^ BUeQ^WQ^ dUbTYbY QdQc5

Q) JeRRQWYQ^ L]e]6

R) JeRRQWYQ^ BUeQ^WQ^ TQ^ BU`UWQgQYQ^6 TQ^

S) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

JeRRQWYQ^ L]e] ]U]`e^iQY deWQc ]U\Q[e[Q^ ebecQ^ `UbcebQdQ^' [UQbcY`Q^'

T_[e]U^dQcY' [UQ]Q^Q^' [UdUbdYRQ^' [URUbcYXQ^' [UY^TQXQ^' [U`b_d_[_\Q^' Xe[e]'

_bWQ^YcQcY' [UdQdQ\Q[cQ^QQ^' XeRe^WQ^ ]QciQbQ[Qd' TQ^ RQbQ^W ]Y\Y[ ^UWQbQ) JeRRQWYQ^

BUeQ^WQ^ TQ^ BU`UWQgQYQ^ ]U]`e^iQY deWQc ]U\Q[e[Q^ ebecQ^ `U]RYQiQQ^'

`U^UbY]QQ^' `U^iY]`Q^Q^' `U]RQiQbQ^' `UbdQ^WWe^WZQgQRQ^ Q^WWQbQ^' Q[e^dQ^cY' TQ^

`U\Q`_bQ^ [UeQ^WQ^' cUbdQ `U^iece^Q^ bU^SQ^Q `U^WQTQQ^' `U^WQ^W[QdQ^' ]edQcY'

`U^WU]RQ^WQ^' TYcY`\Y^' TQ^ `U]RUbXU^dYQ^ `UWQgQY TY \Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^

EUWUbY GQiQ[e]ReX)

AebecQ^ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY ]Ube`Q[Q^ e^ceb

`U\Q[cQ^Q Q[QTU]Y[ iQ^W RUbQTQ TY RQgQX TQ^ RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb)

AebecQ^ TY`Y]`Y^ _\UX cU_bQ^W BUdeQ AebecQ^ iQ^W RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb)

BUdeQ AebecQ^ TQ\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ TYRQ^de _\UX cU_bQ^W JU[bUdQbYc AebecQ^)



�� 

AebecQ^ ]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ `U^TYTY[Q^ Q[QTU]Y[' f_[QcY' TQ^*QdQe

`b_VUcY TQ\Q] , %cQde& QdQe RURUbQ`Q SQRQ^W Y\]e `U^WUdQXeQ^ TQ^ dU[^_\_WY cUbdQ

`U^WU\_\QQ^ ce]RUb TQiQ `U^Te[e^W `b_WbQ] cdeTY)

AebecQ^ dUbTYbY QdQc5

Q) BUdeQ AebecQ^6

R) JU[bUdQbYc AebecQ^6

S) Gb_WbQ] JdeTY6

T) CQR_bQd_bYe]*8U^W[U\*JdeTY_6 TQ^

U) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\ ;_cU^)

Gb_WbQ] JdeTY cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY ]Ube`Q[Q^

[UcQdeQ^ [UWYQdQ^ `U^TYTY[Q^ TQ^ `U]RU\QZQbQ^ iQ^W ]U]Y\Y[Y [ebY[e\e] TQ^ ]Ud_TU

`U]RU\QZQbQ^ dUbdU^de TQ\Q] cQde ZU^Yc `U^TYTY[Q^ f_[QcY TQ^*QdQe `U^TYTY[Q^ `b_VUcY)

;Q\Q] `U^iU\U^WWQbQQ^ `b_WbQ] cdeTY' ;YbU[deb TQ`Qd ]U^e^Ze[ cU_bQ^W T_cU^ cURQWQY

[__bTY^Qd_b)

CQR_bQd_bYe]*8U^W[U\*JdeTY_ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY

]Ube`Q[Q^ `UbQ^W[Qd `U^e^ZQ^W ZebecQ^ TQ\Q] cQde QdQe cURQWYQ^ SQRQ^W Y\]e dUbdU^de

cUceQY TU^WQ^ [U`Ub\eQ^ TQ^ `b_WbQ] cdeTY iQ^W RUbcQ^W[edQ^ TQ^ ce]RUb TQiQ TQcQb

e^de[ `U^WU]RQ^WQ^ Y\]e TQ^ `U^TYTY[Q^) CQR_bQd_bYe]*8U^W[U\*JdeTY_ TY`Y]`Y^ _\UX

cU_bQ^W dU^QWQ Ve^WcY_^Q\ iQ^W [UQX\YQ^^iQ ]U]U^eXY `UbciQbQdQ^ cUceQY TU^WQ^ SQRQ^W

Y\]e `U^WUdQXeQ^ TQ^ dU[^_\_WY cUbdQ RUbdQ^WWe^W ZQgQR [U`QTQ BUdeQ AebecQ^)

BU\_]`_[ AQRQdQ^ =e^WcY_^Q\ ;_cU^ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb

_bWQ^YcQcY ]Ube`Q[Q^ [U\_]`_[ `U^TYTY[ `b_VUcY_^Q\ TQ^ Y\]egQ^ TU^WQ^ deWQc edQ]Q

]U^dbQ^cV_b]QcY[Q^' ]U^WU]RQ^W[Q^' TQ^ ]U^iURQb\eQc[Q^ @\]e GU^WUdQXeQ^ TQ^

KU[^_\_WY ]U\Q\eY `U^TYTY[Q^' `U^U\YdYQ^' TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd) ;_cU^

RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb ]U\Q\eY BUdeQ AebecQ^) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\

;_cU^ TYdUdQ`[Q^ ]U^ebed [URedeXQ^ TQ^ RURQ^ [UbZQ AU^Yc TQ^ ZU^ZQ^W ZQRQdQ^ Ve^WcY_^Q\

T_cU^ TYQdeb RUbTQcQb[Q^ `UbQdebQ^ `Ube^TQ^W(e^TQ^WQ^)

GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd cURQWQY]Q^Q TY]Q[ceT TQ\Q]

cdbe[deb _bWQ^YcQcY QTQ\QX e^ceb `U\Q[cQ^Q Q[QTU]Y[ TY RQgQX ;YbU[deb iQ^W
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]U\Q[cQ^Q[Q^ cURQWYQ^ deWQc TQ^ Ve^WcY TY RYTQ^W `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ

]QciQbQ[Qd) GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd TY`Y]`Y^ _\UX cU_bQ^W

BU`Q\Q iQ^W RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb) BU`Q\Q GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^

BU`QTQ DQciQbQ[Qd TYQ^W[Qd TQ^ TYRUbXU^dY[Q^ _\UX ;YbU[deb)

GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd ]U]`e^iQY deWQc

]U\Q[cQ^Q[Q^' ]U^W[__bTY^QcY[Q^' ]U]Q^dQe' TQ^ ]U^Y\QY `U\Q[cQ^QQ^ [UWYQdQ^

`U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd) GecQdGU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ

DQciQbQ[Qd ]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U^iece^Q^ bU^SQ^Q' `b_WbQ]' TQ^ Q^WWQbQ^ GecQd6

R) `U\Q[cQ^QQ^ `U^U\YdYQ^ Y\]YQX ]e]Y TQ^ dUbQ`Q^6

S) `U\Q[cQ^QQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd6

T) [__bTY^QcY `U\Q[cQ^QQ^ [UWYQdQ^ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd6

U) `U\Q[cQ^QQ^ `eR\Y[QcY XQcY\ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd6

V) `U\Q[cQ^QQ^ [UbZQ cQ]Q TY RYTQ^W `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd TU^WQ^

`UbWebeQ^ dY^WWY TQ^*QdQe Y^cdYdecY \QY^ RQY[ TY TQ\Q] ^UWUbY ]Qe`e^ TY \eQb ^UWUbY6

W) `U^Y^W[QdQ^ bU\UfQ^cY `b_WbQ] `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd cUceQY

TU^WQ^ [URedeXQ^ ]QciQbQ[Qd6

X) `U]Q^dQeQ^ TQ^ UfQ\eQcY `U\Q[cQ^QQ^ [UWYQdQ^ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ

]QciQbQ[Qd6 TQ^

Y) `U\Q[cQ^QQ^ ebecQ^ QT]Y^YcdbQcY GecQd)

GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd dUbTYbY QdQc5

Q) BU`Q\Q6

R) GUdeWQc KQdQ LcQXQ6 TQ^

S) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

BU\_]`_[ AQRQdQ^ =e^WcY_^Q\ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQYcQcY

dUbTYbY QdQc cUZe]\QX T_cU^ TQ^*QdQe dU^QWQ Ve^WcY_^Q\ \QY^^iQ TQ\Q] ZQRQdQ^ Ve^WcY_^Q\

iQ^W dUbRQWY TQ\Q] RUbRQWQY [U\_]`_[ RYTQ^W Y\]e) Ae]\QX AQRQdQ^ =e^WcY_^Q\ TYdUdQ`[Q^

]U^ebed [URedeXQ^ TQ^ RURQ^ [UbZQ) AU^Yc TQ^ ZU^ZQ^W AQRQdQ^ =e^WcY_^Q\ TYQdeb cUceQY

TU^WQ^ [UdU^deQ^ `UbQdebQ^ `Ube^TQ^W(e^TQ^WQ^)

L^Yd GU\Q[cQ^Q KU[^Yc cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY

cU\Q^Zed^iQ TYcURed LGK ]Ube`Q[Q^ e^ceb `U^e^ZQ^W `U^iU\U^WWQbQQ^ [UWYQdQ^ dbYTXQb]Q
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TY \Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX) LGK TY`Y]`Y^ _\UX cU_bQ^W

BU`Q\Q TQ^ RUbdQ^WWe^W ZQgQR [U`QTQ ;YbU[deb BU`Q\Q LGK TYQ^W[Qd TQ^ TYRUbXU^dY[Q^

_\UX ;YbU[deb)

LGK dUbTYbY QdQc5

Q) LGK GUb`ecdQ[QQ^6

R) LGK B_]`edUb6

S) LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^ GU^ZQ]Y^Q^ Dede6 TQ^

T) LGK GU]U\YXQbQQ^ TQ^ GUbRQY[Q^)

LGK GUb`ecdQ[QQ^ ]Ube`Q[Q^ e^Yd `U\Q[cQ^Q dU[^Yc TY RYTQ^W `Ub`ecdQ[QQ^)

BU`Q\Q LGK GUb`ecdQ[QQ^ TY[__bTY^QcY[Q^ _\UX NQ[Y\ ;YbU[deb 8YTQ^W 7[QTU]Y[) LGK

GUb`ecdQ[QQ^ ]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ `U]RUbYQ^ \QiQ^Q^ [U`ecdQ[QQ^) ;Q\Q]

]U\Q[cQ^Q[Q^ deWQc^iQ ' LGK GUb`ecdQ[QQ^ ]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U^iece^Q^ bU^SQ^Q' `b_WbQ]' TQ^ Q^WWQbQ^ LGK6

R) `U^iece^Q^ bU^SQ^Q [URedeXQ^ TQ^ `U^iUTYQQ^ RQXQ^ `ecdQ[Q6

S) `U^W_\QXQ^ RQXQ^ `ecdQ[Q6

T) `U]RUbYQ^ \QiQ^Q^ TQ^ `U^TQiQWe^QQ^ RQXQ^ `ecdQ[Q6

U) `U]U\YXQbQQ^ RQXQ^ `ecdQ[Q6 TQ^

V) `U\Q[cQ^QQ^ ebecQ^ dQdQ ecQXQ LGK)

LGK GUb`ecdQ[QQ^ dUbTYbY QdQc5

Q) BU`Q\Q6 TQ^

R) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

LGK B_]`edUb cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY' ]Ube`Q[Q^ e^Yd

`U\Q[cQ^Q dU[^Yc TY RYTQ^W `U^WU]RQ^WQ^ TQ^ `U^WU\_\QQ^ dU[^_\_WY Y^V_b]QcY TQ^

[_]e^Y[QcY) LGK B_]`edUb ]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ `U^WU]RQ^WQ^'

`U^WU\_\QQ^' TQ^ `U]RUbYQ^ \QiQ^Q^ dU[^_\_WY Y^V_b]QcY TQ^ [_]e^Y[QcY)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ' LGK B_]`edUb ]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U^iece^Q^ bU^SQ^Q' `b_WbQ]' TQ^ Q^WWQbQ^ LGK6

R) `U\Q[cQ^QQ^ `U^WU]RQ^WQ^ ZQbY^WQ^ TQ^ gUR cYdU G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX6

S) `U\Q[cQ^QQ^ `U]b_WbQ]Q^6

T) `U\Q[cQ^QQ^ `U^WU]RQ^WQ^ TQ^ `U^WU\_\QQ^ ]e\dY ]UTYQ6
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U) `U\Q[cQ^QQ^ `U]U\YXQbQQ^ `UbQ^W[Qd [UbQc TQ^ `UbQ^W[Qd \e^Q[ dU[^_\_WY Y^V_b]QcY TQ^

[_]e^Y[QcY6

V) `U]RUbYQ^ \QiQ^Q^ dU[^_\_WY Y^V_b]QcY TQ^ [_]e^Y[QcY [U`QTQ ]QXQcYcgQ6

W) `U\Q[cQ^QQ^ ebecQ^ dQdQ ecQXQ LGK)

LGK B_]`edUb dUbTYbY QdQc5

Q) BU`Q\Q6 TQ^

S) BU\_]`_[ AQRQdQ^ =eY^WcY_^Q\)

LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^ GU^ZQ]Y^Q^ Dede cURQWQY]Q^Q TY]Q[ceT

TQ\Q] cdbe[deb _bWQ^YcQcY ]Ube`Q[Q^ e^Yd `U\Q[cQ^Q dU[^Yc TY RYTQ^W `U^WU]RQ^WQ^

`U]RU\QZQbQ^ TQ^ `U^ZQ]Y^Q^ ]ede) BU`Q\Q LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^

GU^ZQ]Y^Q^ Dede TY[__bTY^QcY[Q^ _\UX NQ[Y\ ;YbU[deb 8YTQ^W 7[QTU]Y[)

LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^ GU^ZQ]Y^Q^ Dede ]U]`e^iQY deWQc

]U\Q[cQ^Q[Q^ `U^Y^W[QdQ^ TQ^ `U^WU]RQ^WQ^ `U]RU\QZQbQ^' cUbdQ `U^ZQ]Y^Q^ ]ede)

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ' LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^ GU^ZQ]Y^Q^ Dede

]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U^iece^Q^ bU^SQ^Q' `b_WbQ]' TQ^ Q^WWQbQ^ LGK6

R) `U^Y^W[QdQ^ TQ^ `U^WU]RQ^WQ^ `U]RU\QZQbQ^6

S) `U^WU]RQ^WQ^ ]UTYQ TQ^ ce]RUb RU\QZQb6

T) `U^WU]RQ^WQ^ ]Ud_TU `U]RU\QZQbQ^6

U) `U^WU]RQ^WQ^ cYcdU] `U^ZQ]Y^Q^ ]ede6

V) `U\Q[cQ^QQ^ `U^ZQ]Y^Q^ ]ede6 TQ^

W) `U\Q[cQ^QQ^ ebecQ^ dQdQ ecQXQ LGK)

LGK GU^WU]RQ^WQ^ GU]RU\QZQbQ^ TQ^ GU^ZQ]Y^Q^ Dede dUbTYbY QdQc5

Q) BU`Q\Q6 TQ^

R) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

LGK GU]U\YXQbQQ^ TQ^ GUbRQY[Q^ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY

]Ube`Q[Q^ e^Yd `U\Q[cQ^Q dU[^Yc TY RYTQ^W `U]U\YXQbQQ^ TQ^ `UbRQY[Q^ cQbQ^Q `U^TYTY[Q^)

LGK GU]U\YXQbQQ^ TQ^ GUbRQY[Q^ ]U]`e^iQY deWQc ]U\Q[cQ^Q[Q^ `U]U\YXQbQQ^ TQ^

`UbRQY[Q^ dUbXQTQ` cQbQ^Q TQ^ `bQcQbQ^Q `U^TYTY[Q^ TY \Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^

EUWUbY GQiQ[e]ReX)



�� 

;Q\Q] ]U\Q[cQ^Q[Q^ deWQc^iQ LGK GU]U\YXQbQQ^ TQ^ GUbRQY[Q^

]U^iU\U^WWQbQ[Q^ Ve^WcY5

Q) `U^iece^Q^ bU^SQ^Q' `b_WbQ]' TQ^ Q^WWQbQ^ LGK6

R) `U]RUbYQ^ \QiQ^Q^ `U]U\YXQbQQ^ TQ^ `UbRQY[Q^ cQbQ^Q TQ^ `bQcQbQ^Q `U^TYTY[Q^ TY

\Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX6

S) `UbQgQdQ^ cQbQ^Q TQ^ `bQcQbQ^Q `U^TYTY[Q^ TY \Y^W[e^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX6

T) `U^TQdQQ^ cQbQ^Q TQ^ `bQcQbQ^Q `U^TYTY[Q^ iQ^W TY]Y\Y[Y G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX6 TQ^

U) `U\Q[cQ^QQ^ ebecQ^ dQdQ ecQXQ LGK)

LGK GU]U\YXQbQQ^ TQ^ GUbRQY[Q^ dUbTYbY QdQc5

Q) BU`Q\Q6 TQ^

R) BU\_]`_[ AQRQdQ^ =e^WcY_^Q\)

JQdeQ^ GU^WQgQcQ^ @^dUb^Q\ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bWQ^YcQcY

]Ube`Q[Q^ _bWQ^ iQ^W ]U^ZQ\Q^[Q^ Ve^WcY `U^WQgQcQ^ ^_^(Q[QTU]Y[) BUdU^deQ^ \URYX

\Q^Zed ]U^WU^QY JQdeQ^ GU^WQgQcQ^ @^dUb^Q\ cURQWQY]Q^Q TY]Q[ceT TYQdeb TQ\Q] cdQdedQ

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

;UgQ^ GU^iQ^de^ cURQWQY]Q^Q TY]Q[ceT TQ\Q] cdbe[deb _bQW^YcQcY ]Ube`Q[Q^

_bWQ^ iQ^W ]U^ZQ\Q^[Q^ Ve^WcY `UbdY]RQ^WQ^ ^_^(Q[QTU]Y[ TQ^ ]U]RQ^de

`U^WU]RQ^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX) BUdU^deQ^ \URYX \Q^Zed ]U^WU^QY

;UgQ^ GU^iQ^de^ TYQdeb TQ\Q] cdQdedQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

JU^Qd G_\YdU[^Y[ ]Ube`Q[Q^ _bWQ^ iQ^W ]U^ZQ\Q^[Q^ Ve^WcY `UbdY]RQ^WQ^ TQ^

`U^WQgQcQ^ Q[QTU]Y[) BUQ^WW_dQQ^ JU^Qd 7[QTU]Y[ dUbTYbY QdQc5 BUdeQ ]UbQ^W[Q`

Q^WW_dQ' JU[bUdQbYc ]UbQ^W[Q` Q^WW_dQ' TQ^ 7^WW_dQ) BUQ^WW_dQQ^ cU^Qd RUbQcQ\ TQbY

`UbgQ[Y\Q^ T_cU^' TYbU[deb' cU]eQ gQ[Y\ TYbU[deb' TQ^ cU]eQ [UdeQ ZebecQ^)

4& ALXTHYHSHOHU EZHTH ]HUN 4POHKHWP @XNHUPYHYP

JQ\QX cQde U\U]U^ `QTQ TU[\QbQcY fYcY `U^TYTY[Q^ ^QcY_^Q\ dQXe^ -+-0 QTQ\QX

[_]`UdYdYV `QTQ dY^W[QdQ^ W\_RQ\) F\UX [QbU^Q Yde' `QTQ `UbY_TU `U]RQ^We^Q^ dQXe^ -+,0(

-+-+ TYV_[ec[Q^ `QTQ [eQ\YdQc `U^TYTY[Q^ iQ^W ]U]Y\Y[Y TQiQ cQY^W bUWY_^Q\ `QTQ dY^W[Qd

7J<7E dUb\URYX TQXe\e) JdQ^TQb ]ede iQ^W RUb[UcY^Q]Re^WQ^ `QTQ `UbY_TU Y^Y



�� 

TYXQbQ`[Q^ bU\UfQ^ TU^WQ^ `QcQb bUWY_^Q\ 7J<7E) JdQ^TQb dUbcURed XQbec RUbTQcQb[Q^

`QTQ iQ^W _RiU[dYV TQ^ bUQ\YcdYc) Gb_WbQ] [UbZQ iQ^W RUbTQcQb[Q^ `U]QXQ]Q^ dUbXQTQ`

`Ub[U]RQ^WQ^ [URedeXQ^ `QcQb bUWY_^Q\ ]U^ZQTY VQ[d_b iQ^W cQ^WQd `U^dY^W TQ\Q]

]U^SQ`QY TQiQ cQY^W iQ^W TYY^WY^[Q^) BUWQWQ\Q^ TQ\Q] ]U^SY`dQ[Q^ ]ede `U^TYTY[Q^

iQ^W dY^WWY cUceQY TU^WQ^ [URedeXQ^ QdQe iQ^W dYTQ[ ]U]Y\Y[Y TQiQ cQY^W XQ^iQ Q[Q^

]U^SUdQ[ Q^W[Q `U^WQ^WWebQ^ RQbe)

Gb_WbQ] ]Q^QZU]U^ `U^TYTY[Q^ ]U\Q\eY cdQ^TQbYcQcY' `U^ZQ]Y^Q^ ]ede' [U]eTYQ^

Q[bUTYdQcY cQdeQ^ QdQe `b_WbQ] `U^TYTY[Q^ iQ^W dU\QX ]e\QY TY\Q[e[Q^ cURU\e]^iQ Q[Q^

\URYX TYV_[ec[Q^ TQ\Q] `UbY_TU Y^Y) JU]eQ Yde TY\Q[e[Q^ dQ^`Q ]U^WUcQ]`Y^W[Q^

`b_WbQ](`b_WbQ] cURU\e]^iQ iQ^W RUbXeRe^WQ^ TU^WQ^ [U]eTQXQ^ Q[cUc `U^TYTY[Q^

TQ^ Q[e^dQRY\YdQc `eR\Y[ TQ\Q] `U\Q[cQ^QQ^^iQ) JQcQbQ^(cQcQbQ^ `U]RQ^We^Q^ iQ^W

]U\Q^TQcY [URYZQ[Q^ cdbQdUWYc `QTQ `UbY_TU Y^Y ]U\Y`edY dUbRU^de[ TQ^ RUb_`UbQcY^iQ cYcdU]

\QiQ^Q^ TU^WQ^ cdQ^TQb dY^W[Qd 7J<7E' SYdbQ ;U`TY[^Qc iQ^W dU\QX \Y^dQc ^UWQbQ 7J<7E'

[UbZQ cQ]Q Q^dQbQ ^UWQbQ(^UWQbQ 7J<7E dUbedQ]Q TQ\Q] RYTQ^W `U^TYTY[Q^ iQ^W cU]Q[Y^

]Q^dQ`' TQ^ XQ\(XQ\ \QY^ iQ^W bU\UfQ^) ?QbQ`Q^^iQ ]Q^ecYQ @^T_^UcYQ `QTQ Q[XYb `UbY_TU

Y^Y ceTQX RYcQ ]U^ZQTY dYdY[ `ecQd WbQfYdQcY c_cYQ\ 7J<7E cURQWQY cUReQX U^dYdQc

c_cY_[e\debQ\)

JdbQdUWY `U^WU]RQ^WQ^ IU^cdbQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TYcece^ RUbTQcQb[Q^ XQcY\ Q^Q\YcYc dUbXQTQ` Yce iQ^W

RUb[U]RQ^W) 7TQ`e^ Yce iQ^W TY]Q[ceT Q^dQbQ \QY^ ]U\Y`edY5

,) GU^TYTY[Q^ TQ^ GU^WQZQbQ^

" 8U\e] dUb\Q[cQ^Q^iQ `U^TYTY[Q^ f_[QcY RUbRQcYc [QbQ[dUb)

" DQcYX RU\e] cU]`eb^Q^iQ B8B TU^WQ^ cdQ^TQb BBE@

" DQcYX [ebQ^W^iQ Y]`\U]U^dQcY JFG TQ\Q] JYcdY] GU^ZQ]Y^Q^ Dede)

" 8U\e] cU]eQ `b_WbQ] cdeTY ]U]`e^iQY ]QdQ QZQb iQ^W RUb[QYdQ^ TU^WQ^

`U^WU\_\QQ^ \Y^W[e^WQ^)

" DQcYX [ebQ^W^iQ RQXQ^ QZQb iQ^W RUb[eQ\YdQc TU^WQ^ RQcYc `U^U\YdYQ^

" 8U\e] _`dY]Q\^iQ `U]RY^QQ^ [UWYQdQ^ [U]QXQcYcgQQ^)

" 8U\e] _`dY]Q\^iQ [__bTY^QcY TQ^ `U^WQgQcQ^ dUbXQTQ` [UWYQdQ^ `b_cUc RU\QZQb

]U^WQZQb)



�� 

" Ke^dedQ^ Te^YQ [UbZQ dUbXQTQ` \e\ecQ^ TU^WQ^ cdQ^TQb JBBE@ TQ^ [URedeXQ^

Y^TecdbY iQ^W RUb[QbQ[dUb %ZeZeb' QTY\' dQ^WWeX TQ^ `UTe\Y&

-) GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQcQiQbQ[Qd

" DQcYX [ebQ^W dUbQ`\Y[QcY^iQ XQcY\ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ ]QciQbQ[Qd cUSQbQ

dUb`b_WbQ]

" 8U\e] V_[ec^iQ d_`Y[ `U^U\YdYQ^ [U QbQX `U^Y^W[QdQ^ ^Y\QY U[_^_]Yc `b_Te[

e^WWe\Q^ Je]QdUbQ 8QbQd

" BebQ^W [UWYQdQ^ Y\]YQX iQ^W RUbcYVQd EQcY_^Q\ TQ^ @^dUb^QcY_^Q\

" DQcYX [ebQ^W^iQ [UbZQcQ]Q `U^U\YdYQ^ TU^WQ^ `YXQ[ Y^TecdbY `UbdQ^YQ^ TQ^

`U]UbY^dQX TQUbQX)

" BebQ^W^iQ `U^U\YdYQ^ [UQbQX ?QB@)

" DQcYX bU^TQX^iQ `eR\Y[QcY Y\]YQX TQ\Q] Zeb^Q\ dUbQ[bUTYdQcY EQcY_^Q\ TQ^

@^dUb^QcY_^Q\)

" JU]Q[Y^ dY^WWY^iQ dY^W[Qd `UbcQY^WQ^ TQ\Q] ]U]`UbURed[Q^ XYRQX `U^U\YdYQ^)

.) Je]RUbTQiQ DQ^ecYQ

" DQcYX [ebQ^W^iQ `U^UbQ`Q^ bUgQbT TQ^ `e^YcX]U^d dUbXQTQ` [Y^UbZQ GEJ %;_cU^'

GCG' BQbiQgQ^&)

" BebQ^W^iQ J;D T_cU^' GCG' [QbiQgQ^ iQ^W RUbcUbdY[Qd [_]`UdU^cY)

" Ke^dedQ^ `b_VUcY iQ^W XQbec ]U]`e^iQY cUbdYVY[Qd [UQX\YQ^)

" B_]`UdU^cY T_cU^ TQ^ GCG ]QcYX RU\e] cU`U^eX^iQ TQ`Qd ]U^e^ZQ^W `U^WQZQbQ^

cUceQY B8B TQ^ JBBE@

" B_]`UdU^cY [QbiQgQ^ ]QcYX RU\e] cU`U^eX^iQ TQ`Qd ]U^e^ZQ^W KLGFBJ@)

" DQcYX bU^TQX^iQ bQcY_ T_cU^ TQ^ ]QXQcYcgQ cUceQY [_]`UdU^cY^iQ)

/) Je]RUb ;Q^Q

" DQcYX [ebQ^W^iQ ce]RUb TQ^Q Q\dUb^QdYV)

" DQcYX [ebQ^W [UWYQdQ^ [UbZQcQ]Q iQ^W RUb_bYU^dQcY `U^Y^W[QdQ^ GE8G

0) JQbQ^Q TQ^ GbQcQbQ^Q

" 8U\e] dUbcUTYQ^iQ cQbQ^Q [UcUXQdQ^)

" DQcYX [ebQ^W^iQ beQ^W Be\YQX TQ^ \QR_bQd_bYe] e^de[ `U\Q[cQ^QQ^ `bQ[dU[

RUbRQcYc B8B %JBBE@&)

" DQcYX [ebQ^W^iQ `UbQ\QdQ^ `Q[dU[ iQ^W cUceQY TU^WQ^ cdQ^TQb [URedeXQ^ ]Y^Y]Q\)
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" DQcYX [ebQ^W^iQ `UbQ\QdQ^ TQ^ ]UeRU\Ub `Ub[Q^d_bQ^ TQ^ Q[QTU]Y[ e^de[

]U^e^ZQ^W `b_cUc RU\QZQb ]U^WQZQb iQ^W _`dY]Q\)

" 8U\e] QTQ^iQ \QR_bQd_bYe] iQ^W dUbQ[bUTYdQcY cUSQbQ EQcY_^Q\*@^dUb^QcY_^Q\)

" DQcYX [ebQ^W^iQ `U]Q^VQQdQ^ cQbQ^Q TQ^ `bQcQbQ^Q TQ\Q] e`QiQ `U^Y^W[QdQ^

GE8G)

" 8U\e] dUbcdbe[deb^iQ ]_TU\ `UbQgQdQ^ cQbQ^Q TQ^ `bQcQbQ^Q cUSQbQ dUb`QTe

%RUb[U\Q^ZedQ^&)

" 8U\e] dUbcece^^iQ dQdQ We^Q \QXQ^ TQ^ \QR_bQd_bYe] cUSQbQ dUb`QTe RUbRQcYc[Q^

[_]`UdU^cY

" DQcYX [ebQ^W^iQ RQXQ^ QZQb' RUbe`Q dUhd R__[' Zeb^Q\' Re[e QZQb TQ^ ]_Te\ `bQ[dU[)

1) DQ^QZU]U^ FbWQ^YcQcY

GUbcQ]QcQ\QXQ^ `U^dY^W TQ\Q] ]Q^QZU]U^ _bWQ^YcQcY QTQ\QX RU\e] dUbSQ`QY^iQ

W__T W_fUb^]U^d iQ^W dbQ^c`QbQ^)



�� 

99& A5B5?31?11? <9?5B;1 D18E? )'(/

)&(& BPUNRHYHU BLUJHUH CZXHZLNPY @XNHUPYHYP

JURQWQY `U^iU\U^WWQbQ `U^TYTY[Q^ f_[QcY' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX RUb`UbQ^ ]U]`UbcYQ`[Q^ `UcUbdQ TYTY[ ]U^ZQTY Q^WW_dQ ]QciQbQ[Qd iQ^W

`b_VUcY_^Q\ TQ\Q] ]U^UbQ`[Q^ TQ^ ]U^iURQb\eQc[Q^ dU[^_\_WY cUbdQ ]U^We`QiQ[Q^

`U^WWe^QQ^^iQ e^de[ ]U^Y^W[Qd[Q^ dQbQV [UXYTe`Q^ ]QciQbQ[Qd) Gb_WbQ] `U^TYTY[Q^ TY

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TY\Q[cQ^Q[Q^ e^de[ ]U]`UbcYQ`[Q^ dU^QWQ

dY^W[Qd ]U^U^WQX dY^WWY %=88.9 52--4. 4.>.4& iQ^W cYQ` `Q[QY' dUbQ]`Y\' ]U]`e^iQY

[U]Q]`eQ^ ]Q^QZU]U^ iQ^W dQ^WWeX' TQ^ dQ^WWQ` dUbXQTQ` `Ub]QcQ\QXQ^ iQ^W ]e^Se\

TY ]QciQbQ[Qd)

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U]Y\Y[Y fYcY _)2;6/15 *2=3@=@/;

,5;335 -<7/>5<;/8 '51/;3 *2=?/;5/; ./;3 '2=1/A/ +/5;3 (;?2=;/>5<;/8 */1/ ,/4@;

%$&$ +2=?/ )2;1@7@;3 *290/;3@;/; *2=?/;5/; '2=728/;6@?/;B#

L^de[ ]U^SQ`QY fYcY dUbcURed TYQdQc' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

]U]`e^iQY ]YcY 5

(& DU^iU\U^WWQbQ[Q^ TQ^ DU^WU]RQ^W[Q^ GU^TYTY[Q^ M_[QcY 8YTQ^W GUbdQ^YQ^

PQ^W 8Ub[eQ\YdQc' @^_fQcY TQ^ 8UbTQiQ JQY^W @^dUb^QcY_^Q\ JUceQY BURedeXQ^

@^TecdbY' CU]RQWQ GU]UbY^dQX TQ^ DQciQbQ[Qd)

)& DU^iU\U^WWQbQ[Q^ GU^U\YdYQ^ TQ^ GU^WQRTYQ^ DQciQbQ[Qd iQ^W 8Ub]Q^VQQd

8QWY GU]RQ^We^Q^ @\]e GU^WUdQXeQ^ TQ^ KU[^_\_WY JUbQdQ BUcUZQXdUbQQ^

DQciQbQ[Qd)

*& DU^iU\U^WWQbQ[^ TQ^ DU^WU]RQ^W[Q^ KQdQ BU\_\Q GU^TYTY[Q^ PQ^W <VYcYU^'

7[e^dQRU\' KbQ^c`QbQ^' TQ^ 8Ub[UQTY\Q^)

+& DU]RQ^We^ JecQcQ^Q 7[QTU]Y[ PQ^W B_^TecYV L^de[ DU^Y^W[Qd[Q^ Dede

Je]RUb ;QiQ DQ^ecYQ PQ^W 8Ub[QbQ[dUb' BbUQdYV' @^_fQdYV' TQ^ 8UbZYgQ

NYbQecQXQ)



�� 

KeZeQ^ TYTYbY[Q^^iQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX QTQ\QX e^de[ 5

" DU^WXQcY\[Q^ \e\ecQ^ iQ^W [_]`UdU^ TQ^ ]U]Y\Y[Y ZYgQ U^dUb`bU^UebcXY`)

" DU^WXQcY\[Q^ @GK<BJ iQ^W cUceQY TU^WQ^ [URedeXQ^ ]QciQbQ[Qd TQ^ dQ^dQ^WQ^

Te^YQ `UbdQ^YQ^ [U TU`Q^)

" DU^SY`dQ[Q^ [UXYTe`Q^ ]QciQbQ[Qd ]QTQ^Y)

" DU^WXQcY\[Q^ dQdQ[U\_\Q `U^TYTY[Q^ iQ^W UVYcYU^' UVU[dYV' `b_Te[dYV TQ^

Q[e^dQRU\)

" DU^WU]RQ^W[Q^ [UbZQcQ]Q [U]YdbQQ^ EQcY_^Q\ TQ^ @^dUb^QcY_^Q\

GU^WU]RQ^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TYQbQX[Q^ [U`QTQ 5

,) GU^UbQ`Q^*`U^WeQcQQ^ dU[^_\_WY TQ\Q] cUWQ\Q RYTQ^W [QbU^Q [e^SY [U]QZeQ^ Y^cdYdecY

QTQ\QX `U^WeQcQQ^ dU[^_\_WY

-) DU^Y^W[Qd[Q^ \e\ecQ^ iQ^W RUb[QbQ[dUb TQ^ `b_VUcY_^Q\\Yc]U cUbdQ RUbZYgQ

U^dbU`bU^UebcXY`)

.) GU^WU]RQ^WQ^ J;D iQ^W XQ^TQ\

/) GU^WU]RQ^WQ^ `b_Te[ e^WWe\Q^ Y^cdYdecY

0) GUb\eQcQ^ `b_ZQc Y^cdYdecY

1) BUbZQcQ]Q TU^WQ^ cdQ[UX_\TUb' RQY[ bUWY_^Q\ ]Qe`e^ W\_RQ\

2) DU^iU\U^WWQbQ[Q^ `U^TYTY[Q^ TU^WQ^ [ebY[e\e]' T_cU^ TQ^ ]Ud_TU `U]RU\QZQbQ^

RUb[eQ\YdQc Y^dUb^QcY_^Q\

3) DU^WXQcY\[Q^ \e\ecQ^ iQ^W RUb[QbQ[dUb RQY[ TQ^ RUbReTY `U[UbdY iQ^W \eXeb

4) DU]RU[Q\Y \e\ecQ^ TU^WQ^ [U]Q]`eQ^ U^dbU`bU^UebcXY`

,+) GU^U\YdYQ^ TY RYTQ^W Y\]e `UbdQ^YQ^ iQ^W bQ]QX \Y^W[e^WQ^' `U]Q^VQQddQ^ TQeb e\Q^W

TQ^ 8Y_dU[^_\_WY

,,) DU]Q^VQQd[Q^ ce]RUbTQiQ iQ^W TY]Y\Y[Y e^de[ Y[ed TQ\Q] ]U^iU\UcQY[Q^ `b_R\U]

iQ^W TYXQTQ`Y ]QciQbQ[Qd' Y^TecdbY TQ^ `U]UbY^dQXQ^

,-) GU^WU\_\QQ^ `_\YdQ^Y W__T W_fUb]Q^SU %dbQ^c`QbQ^c' QSS_e^dQRY\Ydi' bUc`_^YRY\Ydi'

Y^TU`U^TU^SU' VQYb^Ucc&

,.) DU^WU]RQ^W[Q^ ZUZQbY^W e^de[ TQ`Qd RUbcY^UbWY TU^WQ^ `UbWebeQ^ dY^WWY' Y^TecdbY

]QciQbQ[Qd TQ^ `U]UbY^dQX TQ\Q] ]U^iU\U^WWQbQ[Q^ `U^TYTY[Q^' `U^U\YdYQ^ TQ^

`U^WQRTYQ^ ]QciQbQ[Qd)



��

DU^SUb]QdY YTU^dYVY[QcY [U[eQdQ^ %cdbU^WdXc&' [U\U]QXQ^ %gUQ[^UccUc& iQ^W

TY]Y\Y[Y G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cUbdQ `U\eQ^W %_``_bde^YdYUc& TQ^

Q^SQ]Q^ %dXbUQdc& iQ^W TYXQTQ`Y TQ\Q] `U^WU]RQ^WQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX' ]Q[Q `Ub\e TYe`QiQ[Q^ be]ecQ^ cdbQdUWY `U^WU]RQ^WQ^ G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX' ]U\Q\eY5 %,& ]U^WU]RQ^W[Q^ [U[eQdQ^ %cdbU^WdXc & TQ^

]U^W_`dY]Q\[Q^ `U\eQ^W %_``_bde^YdYUc&' %-& ]U^WU]RQ^W[Q^ [U[eQdQ^ %cdbU^WdXc& e^de[

]U^WQdQcY Q^SQ]Q^ %dXbUQdc&' %.& ]U]Y^Y]Q\[Q^ [U\U]QXQ^ %gUQ[^UccUc& e^de[

]U]Q^VQQd[Q^ `U\eQ^W %_``_bde^YdYUc&' TQ^ %/& ]U]Y^Y]Q\[Q^ [U\U]QXQ^ %gUQ[^UccUc&

e^de[ ]U^WXY^TQbY Q^SQ]Q^ %dXbUQdc&)

8UbTQcQb[Q^ 7^Q\YcYc JNFK' TQ`Qd TYdUdQ`[Q^ cdbQdUWY `U^WU]RQ^WQ^ G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dQXe^ -+,0(-+,4 iQYde5

,) GU^WeQdQ^ TQ^ GU^WU]RQ^WQ^ `b_WbQ] `b_WbQ] Q[QTU]Y[ iQ^W RUb[eQ\YdQc)

-) GU^WeQdQ^KQdQ GQ]_^W PQ^W <VU[YV TQ^ <VYcYU^

.) GU^WeQdQ^ JYcdY] GU^ZQ]Y^Q^ Dede PQ^W 8QY[ TQ^ 7[e^dQR\U

L^de[ ]U^SQ`QY MYcY' DYcY' KeZeQ^ TQ^ JdbQdUWY GU^WU]RQ^WQ^ ]Q[Q G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U^UdQ`[Q^ cdbQdUWY `U^SQ`QYQ^ iQ^W Q[e^dQRU\' UVU[dYV'

UVYcYU^' TQ^ RUb[UcY^Q]Re^WQ^ TU^WQ^ ]U^UdQ`[Q^ cQcQbQ^ cdbQdUWYc `b_WbQ]' iQYde5

(& ALUPUNRHZHU >[Z[ ALUKPKPRHU KHU <LTHOHYPY\HHU% iQ^W TYe[eb TU^WQ^ 0

" Ae]\QX ]QXQcYcgQ iQ^W RUbgYbQecQXQ

" GUbcU^dQcU \e\ecQ^ RUbcUbdYVY[Qd [_]`UdU^cY TQ^ `b_VUcY

" GUbcU^dQcU \e\ecQ^ iQ^W RU[UbZQ cUceQY RYTQ^W^iQ

" Ae]\QX ]QXQcYcgQ RUb`bUcdQcY

" GUbcU^dQcU \e\ecQ^ dU`Qd gQ[de

" IQdQ bQdQ @GB Ce\ecQ^

" GUbcU^dQcU ]QXQcYcgQ `U^UbY]Q 8UQcYcgQ

" GUbcU^dQcU `b_TY dUbQ[bUTYdQcY 7

)& ALUPUNRHZHU <[HSPZHY >HUHQLTLU 9UYZPZ[YP% iQ^W TYe[eb TU^WQ^ 0

" IQ^W[Y^W GK EQcY_^Q\

" F`Y^Y CQ`_bQ^ BUeQ^WQ^

" 7[bUTYdQcY @^cdYdecY
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*& ALUPUNRHZHU <[HSPZHY C4>' iQ^W TYe[eb TU^WQ^ 0

" GUbcU^dQcU ;_cU^ RUb[eQ\YVY[QcY `U^TYTY[Q^ J.

" GUbcU^dQcU ;_cU^ RUbcUbdYVY[Qd `U^TYTY[

" GUbcU^dQcU ;_cU^ TU^WQ^ ZQRQdQ^ \U[d_b [U`Q\Q

" GUbcU^dQcU KU^QWQ BU`U^TYTY[Q^ TU^WQ^ cUbdYVY[Qd [_]`UdU^cY

/) >LUPUNRHZU]H >[Z[ ALULSPZPHU KHU ALUNHIKPHU RLWHKH >HY]HXHRHZ% iQ^W

TYe[eb TU^WQ^ 0

" Ae]\QX GeR\Y[QcY @^dUb^QcY_^Q\

" Ae]\QX ?QB@ iQ^W TYTQVdQb[Q^

" Ae]\QX GeR\Y[QcY EQcY_^Q\

8UbY[ed TYcQZY[Q^ TYQWbQ] `U^SQ`QYQ^ fYcY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX 5

>Q]RQb -) ;YQWbQ] GU^SQ`QYQ^ MYcY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cUceQY

IU^cdbQ -+,/ ( -+,4
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)&)&ALXQHUQPHU <PULXQH DHO[U )'(/

GUbZQ^ZYQ^ [UbZQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX KQXe^ -+,3 TQ`Qd TY\YXQd

`QTQ dQRU\RUbY[ed 5

KQRU\ ,5 GUbZQ^ZYQ^ [UbZQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX KQXe^ -+,3

EF
J7J7I7E

JKI7K<>@J
GIF>I7D

@E;@B7KFI B@E<IA7 K7I><K B<K

(

>LUPUNRHZU]H

>[Z[

ALUKPKPRHU KHU

<LTHOHYPY\HHU

,
Ae]\QX ]QXQcYcgQ iQ^W

RUbgYbQecQXQ
0+ _bW

-
GUbcU^dQcU \e\ecQ^ RUbcUbdYVY[Qd

[_]`UdU^cY TQ^ `b_VUcY
.+

.
GUbcU^dQcU \e\ecQ^ iQ^W RU[UbZQ

cUceQY RYTQ^W^iQ
-0

/ Ae]\QX ]QXQcYcgQ RUb`bUcdQcY 0

0 GUbcU^dQcU \e\ecQ^ dU`Qd gQ[de 41

1 IQdQ bQdQ @GB Ce\ecQ^ .'.

2
GUbcU^dQcU ]QXQcYcgQ `U^UbY]Q
8UQcYcgQ

.0

3 GUbcU^dQcU `b_TY dUbQ[bUTYdQcY 7 .+

)

>LUPUNRHZU]H

<[HSPZHY

>HUHQLTLU

9UYZPZ[YP

, IQ^W[Y^W GK EQcY_^Q\ ,3

- F`Y^Y CQ`_bQ^ BUeQ^WQ^ NKG

. 7[bUTYdQcY @^cdYdecY 8

*
>LUPUNRHZU]H

<[HSPZHY C4>

,
GUbcU^dQcU ;_cU^ RUb[eQ\YVY[QcY

`U^TYTY[Q^ J.
3

-
GUbcU^dQcU ;_cU^ RUbcUbdYVY[Qd

`U^TYTY[
4+

.
GUbcU^dQcU ;_cU^ TU^WQ^ ZQRQdQ^

\U[d_b [U`Q\Q
1,

/
GUbcU^dQcU KU^QWQ BU`U^TYTY[Q^
TU^WQ^ cUbdYVY[Qd [_]`UdU^cY

,+

+

>LUPUNRHZU]H

>[Z[ ALULSPZPHU

KHU ALUNHIKPHU

RLWHKH

>HY]HXHRHZ

, Ae]\QX `eR\Y[QcY Y^dUb^QcY_^Q\ ,1

- Ae]\QX ?B@ iQ^W TYTQVdQb[Q^ 1

. Ae]\QX GeR\Y[QcY EQcY_^Q\ ,-

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb Ae]\QX DQXQcYcgQ

8UbgYbQecQXQ DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 8Q^deQ^ F`UbQcY_^Q\ ;CD' 8<D TQ^ LBD'
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GU\QdYXQ^ GU^e\YcQ^ Gb_WbQ] BbUQdYVYdQc DQXQcYcgQ %GBD&' <h`_ GDN EQcY_^Q\

G_\YdU[^Y[' GU\QdYXQ^ BUdUbQ]`Y\Q^ DQ^QZU]U^ DQXQcYcgQ %CBDD&' GU\QdYXQ^

D_dYfQcY'TQ^ NU\TY^W 9_]`UdYdY_^)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU Ce\ecQ^

8UbcUbdYVY[Qd B_]`UdU^cY ;Q^ Gb_VUcY DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 GU^WQTQQ^ 8QXQ^

GbQdY[e] DQXQcYcgQ' GU\QdYXQ^ 7cUc_b B_]`UdU^cY KU^QWQ GU^TYTY[ *IUfYcY N_b[cX_`

GeR\Y[QcY ;Q^ Aeb^Q\' GU]U\YXQbQQ^ >UTe^W GU^Te[e^W GU^TYTY[Q^' GU\Q[cQ^QQ^ BUWYQdQ^

Be\YQX TQ^ GbQ[dU[' NU\TY^W 9_]`UdYdY_^' 8Q^deQ^ F`UbQcY_^Q\ Gb_WbQ] JdeTY TQ^

8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ)

BUWYQdQ^ iQ^W ]U^Te[e^W QWQb DQXQcYcgQ 8U[UbZQ JUceQY 8YTQ^W^iQ Q^dQbQ \QY^

QTQ\QX 5 GU^WQTQQ^ 8QXQ^ GbQdY[e] DQXQcYcgQ' GU\QdYXQ^ 7cUc_b B_]`UdU^cY KU^QWQ

GU^TYTY[ *IUfYcY N_b[cX_` GeR\Y[QcY ;Q^ Aeb^Q\' GU]U\YXQbQQ^ >UTe^W GU^Te[e^W

GU^TYTY[Q^' GU\Q[cQ^QQ^ BUWYQdQ^ Be\YQX TQ^ GbQ[dU[' NU\TY^W 9_]`UdYdY_^' 8Q^deQ^

F`UbQcY_^Q\ Gb_WbQ] JdeTY' KbQSUb JdeTY' GU^iece^Q^ @^cdbe]U^ BU`eQcQ^ GU\Q^WWQ^ TQ^

8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb Ae]\QX DQXQcYcgQ

8Ub`bUcdQcY EQcY_^Q\ DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 GU\QdYXQ^ GUbc BQ]`ec TQ^ JYcdU]

@^V_b]QcY' GU\QdYXQ^ GU^e\YcQ^ Gb_WbQ] BbUQdYVYdQc DQXQcYcgQ %GBD&' GU\QdYXQ^

BU`U]Y]`Y^Q^ KY^W[Qd ;QcQb' GU^dQc JU^Y ;QUbQX DQXQcYcgQ % GUcTQ]Q &' <h`_ GDN

EQcY_^Q\ G_\YdU[^Y[' GU\QdYXQ^ BUdUbQ]`Y\Q^ DQ^QZU]U^ DQXQcYcgQ %CBDD&' GU\QdYXQ^

D_dYfQcY' DKH TQ^ C_]RQ =QX]Y\ 7\(Heb$Q^ DQXQcYcgQ K[) @^cdYdecY' GU[Q^ F\QXbQWQ

DQXQcYcgQ %GFID7&' C_]RQ 8QXQcQ @^WWbYc DQXQcYcgQ KY^W[Qd IUWY_^Q\' GU]Y\YXQ^

;edQ DQXQcYcgQ' GU]Y\YXQ^ DQXQcYcgQ 8Ub`bUcdQcY' C_]RQ ;URQd 8QXQcQ @^WWbYc

DQXQcYcgQ KY^W[Qd @^cdYdecY' C_]RQ ;URQd 8QXQcQ @^WWbYc DQXQcYcgQ KY^W[Qd EQcY_^Q\

G_\YdU[^Y[' C_]RQ @^_fQcY KU[^_\_WY 8YTQ^W GUbdQ^YQ^' G_bcU^Y G_\YdU[^Y[ @^T_^UcYQ %;Y

G_\YdU[^Y[ EUWUbY AQ[QbdQ&' NU\TY^W 9_]`UdYdY_^ TQ^ B_]`UdYcY DQZQ\QX BQ]`ec)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU Ce\ecQ^ KU`Qd

NQ[de DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 GU^WQTQQ^ 8QXQ^ GbQdY[e] DQXQcYcgQ' GU]RQiQbQ^

;_cU^ KYTQ[ KUdQ`' GU\Q[cQ^QQ^ BUWYQdQ^ Be\YQX ;Q^ GbQ[dU[' GU\QdYXQ^ 7cUc_b

B_]`UdU^cY KU^QWQ GU^TYTY[' GU]U\YXQbQQ^ >UTe^W GU^Te[e^W GU^TYTY[Q^' 8Q^deQ^

GU^TYTY[Q^*8Q^deQ^ 8U\QZQb ;_cU^' DQWQ^W ;_cU^ 8Qbe' GU\QdYXQ^ D_dYfQcY' NU\TY^W
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9_]`UdYdY_^' 8Q^deQ^ F`UbQcY_^Q\ Gb_WbQ] JdeTY' 8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ' cUbdQ

8Q^deQ^ 8U\QZQb ;Q^ ;Y[\Qd

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb IQdQ(IQdQ @GB Ce\ecQ^

DU^Y^W[Qd' Q^dQbQ \QY^ QTQ\QX 5 7eTYd JebfUi\Q^SU' GU^WQTQQ^ 8QXQ^ GbQdY[e]

DQXQcYcgQ' GU]RQiQbQ^ ;_cU^ KYTQ[ KUdQ`' GU\Q[cQ^QQ^ BUWYQdQ^ Be\YQX ;Q^ GbQ[dU['

GU\QdYXQ^ 7cUc_b B_]`UdU^cY KU^QWQ GU^TYTY[' GU]U\YXQbQQ^ >UTe^W GU^Te[e^W

GU^TYTY[Q^' 8Q^deQ^ GU^TYTY[Q^*8Q^deQ^ 8U\QZQb ;_cU^' DQWQ^W ;_cU^ 8Qbe' GU\QdYXQ^

D_dYfQcY' NU\TY^W 9_]`UdYdY_^' 8Q^deQ^ F`UbQcY_^Q\ Gb_WbQ] JdeTY' 8Y]RY^WQ^

B_^cU\Y^W DQXQcYcgQ cUbdQ 8Q^deQ^ 8U\QZQb TQ^ ;Y[\Qd

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU DQXQcYcgQ

GU^UbY]Q 8UQcYcgQ DU^Y^W[Qd Q^dQbQ \QY^ 5 GQ]UbQ^ TQ^ Gb_]_cY' GU^UbY]QQ^ DQXQcYcgQ

8Qbe TQ^ GU^WU\_\QQ^ GQ^W[Q\Q^ ;QdQ GUbWebeQ^ KY^WWY)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU Gb_TY

KUbQ[bUTYdQcY 8 DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 GU]RQiQbQ^ >QZY' F`UbQcY_^Q\ GUb[Q^d_bQ^'

7eTYd JebfUY\Q^SU' GU^iece^Q^ @^cdbe]U^ BU`eQcQ^ GU\Q^WWQ^' 8Q^deQ^ 8U\QZQb TQ^

;Y[\Qd TQ^ GU^U\YdYQ^ `U^WQRTYQ^ ]QciQbQ[Qd)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU Gb_TY

KUbQ[bUTYdQcY 7 DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 CQiQ^Q^ GU]RU\QZQbQ^ ' CQ`_bQ^ GU^U\YdYQ^'

GU^WQRTYQ^ DQciQbQ[Qd' CQiQ^Q^ GU^WU]RQ^WQ^ JYcdU] KQdQ BU\_\Q' BU\U]RQWQQ^' TQ^

J;D' JQbQ^Q TQ^ GbQcQbQ^Q GU]RU\QZQbQ^' CQiQ^Q^ GUb[Q^d_bQ^' CQiQ^Q^ GU^TYTY[Q^'

CQiQ^Q^ GUb[Q^d_bQ^' 7eTYd JebfUY\Q^SU ' GU^iece^Q^ @^cdbe]U^ BU`eQcQ^ GU\Q^WWQ^

cUbdQ 8Q^deQ^ 8U\QZQb TQ^ ;Y[\Qd)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb IQ^W[Y^W GK KY^W[Qd

EQcY_^Q\ DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 CQiQ^Q^ GU]RU\QZQbQ^' CQ`_bQ^ GU^WQRTYQ^

DQciQbQ[Qd' CQiQ^Q^ GU^WU]RQ^WQ^ JYcdU] KQdQ BU\_\Q' BU\U]RQWQQ^' TQ^ J;D' JQbQ^Q

TQ^ GbQcQbQ^Q GU]RU\QZQbQ^' CQiQ^Q^ GUb[Q^d_bQ^' CQiQ^Q^ GU^TYTY[Q^' GU^U\YdYQ^'

GU^WQRTYQ^ DQciQbQ[Qd TQ^ CQiQ^Q^ GUb[Q^d_bQ^

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb F`Y^Y CQ`_bQ^ BUeQ^WQ^

DU^ZQTY NKG' Q^dQbQ \QY^ 5 7eTYd JebfUY\Q^SU' F`UbQcY_^Q\ GU]ReQdQ^ CQ`_bQ^

7[e^dQRY\YdQc BY^UbZQ @^cdQ^cY GU]UbY^dQX' JY^[b_^YcQcY BUWYQdQ^ @^cdYdecY' IQ`Qd BUbZQ

@^cdYdecY TQ^ GU\QdYXQ^ GU^WQ^WWQbQ^ 8UbRQcYc BY^UbZQ)
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BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb ^Y\QY 7[bUTYdQcY @^cdYdecY

DU^Y^W[Qd' Q^dQbQ \QY^ 5 CQiQ^Q^ GU]RU\QZQbQ^' CQ`_bQ^ GU^WQRTYQ^ DQciQbQ[Qd'

CQiQ^Q^ GU^WU]RQ^WQ^ JYcdU] KQdQ BU\_\Q' BU\U]RQWQQ^' TQ^ J;D' JQbQ^Q TQ^

GbQcQbQ^Q GU]RU\QZQbQ^' CQiQ^Q^ GUb[Q^d_bQ^' GU]RQiQbQ^ >QZY TQ^ Ke^ZQ^WQ^'

GU^WU]RQ^WQ^ BebY[e\e]' 7[bUTYdQcY' TQ^ Dede 7[QTU]Y[' GU^U\YdYQ^' GU^WQRTYQ^

DQciQbQ[Qd TQ^ CQiQ^Q^ GUb[Q^d_bQ^

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU ;_cU^

8Ub[eQ\YVY[QcY @ZQjQX J. DU^Y^W[Qd Q^dQbQ \QY^ 5 8Q^deQ^ GU^TYTY[Q^*8Q^deQ^ 8U\QZQb

;_cU^

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb GUbcU^dQcU ;_cU^

8UbcUbdYVY[Qd GU^TYTY[ DU^Y^W[Qd Q^dQbQ \QY^ QTQ\QX 5 8Q^deQ^ GU^TYTY[Q^*8Q^deQ^ 8U\QZQb

;_cU^' GU^U\YdYQ^' JU]Y^Qb EQcY_^Q\ ;Q^ @^dUb^QcY_^Q\' GU^UbRYdQ^ DQZQ\QX TQ^ Aeb^Q\'

GU^WU\_\QQ^ GU\Q[cQ^QQ^ Gb_WbQ] GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd TQ^

JUbdYVY[QcY ;_cU^

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb Ae]\QX GeR\Y[QcY

@^dUb^QcY_^Q\ DU^Y^W[Qd ' Q^dQbQ \QY^ 5 N_b[cX_` GeR\Y[QcY TQ^ Aeb^Q\' GU^U\YdYQ^' JU]Y^Qb

EQcY_^Q\ TQ^ @^dUb^QcY_^Q\' GU^UbRYdQ^ DQZQ\QX TQ^ Aeb^Q\' GU^WU\_\QQ^ GU\Q[cQ^QQ^

Gb_WbQ] GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd TQ^ JUbdYVY[QcY ;_cU^)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Y^cdYdecY QWQb Ae]\QX ?QB@ iQ^W

;YTQVdQb[Q^ DU^Y^W[Qd' Q^dQbQ \QY^ 5 N_b[cX_` GeR\Y[QcY TQ^ Aeb^Q\' GU^U\YdYQ^' JU]Y^Qb

EQcY_^Q\ TQ^ @^dUb^QcY_^Q\' GU^UbRYdQ^ DQZQ\QX TQ^ Aeb^Q\' GU^WU\_\QQ^ GU\Q[cQ^QQ^

Gb_WbQ] GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd TQ^JUbdYVY[QcY ;_cU^)

BUWYQdQ^ iQ^W ]U^Te[e^W TQ\Q] Q^WWQbQ^ Ae]\QX GeR\Y[QcY EQcY_^Q\ DU^Y^W[Qd

Q^dQbQ \QY^ 5 N_b[cX_` GeR\Y[QcY TQ^ Aeb^Q\' GU^U\YdYQ^' JU]Y^Qb EQcY_^Q\ TQ^

@^dUb^QcY_^Q\' GU^UbRYdQ^ DQZQ\QX TQ^ Aeb^Q\' GU^WU\_\QQ^ GU\Q[cQ^QQ^ Gb_WbQ] GU^U\YdYQ^

TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd TQ^ JUbdYVY[QcY ;_cU^
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999& 1<E?D129=9D1C <9?5B;1

*&(&3HWHPHU <PULXQH @XNHUPYHYP

*&(&(&>LUPUNRHZU]H >[Z[ ALUKPKPRHU KHU <LTHOHYPY\HHU

JQcQbQ^ cdbQdUWYc DU^Y^W[Qd^iQ Dede GU^TYTY[Q^ TQ^ BU]QXQcYcgQQ^ dUbTYbY TQbY

RURUbQ`Q Y^TY[Qd_b [Y^UbZQ iQYde 5

,) Ae]\QX ]QXQcYcgQ iQ^W RUbgYbQecQXQ

-) GUbcU^dQcU \e\ecQ^ RUbcUbdYVY[Qd [_]`UdU^cY TQ^ `b_VUcY

.) GUbcU^dQcU \e\ecQ^ iQ^W \Q^Wce^W RU[UbZQ cUceQY RYTQ^W^iQ

/) Ae]\QX ]QXQcYcgQ RUb`bUcdQcY ^QcY_^Q\

0) GUbcU^dQcU \e\ecQ^ dU`Qd gQ[de

1) IQdQ(bQdQ @GB \e\ecQ^

2) GUbcU^dQcU ]QXQcYcgQ `U^UbY]Q RUQcYcgQ

3) GUbcU^dQcU `b_TY dUbQ[bUTYdQcY 7

JUSQbQ e]e] Y^TY[Qd_b [Y^UbZQ JQcQbQ^ cdbQdUWYc DU^Y^W[Qd^iQ Dede GU^TYTY[Q^

TQ^ BU]QXQcYcgQQ^ ]U]U^eXY dQbWUd iQ^W dU\QX TYdUdQ`[Q^ TQ\Q] GUbZQ^ZYQ^ BY^UbZQ

-+,3' cU`UbdY KQRU\ -)
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KQRU\ -) KQbWUd TQ^ bUQ\YcQcY [Y^UbZQ TQbY cQcQbQ^ cdbQdUWYc DU^Y^W[Qd^iQ Dede GU^TYTY[Q^
TQ^ BU]QXQcYcgQQ^ KQXe^ -+,3
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ALUKPKPRHU KHU

<LTHOHYPY\HHU

,
Ae]\QX ]QXQcYcgQ
iQ^W RUbgYbQecQXQ

0+ _bW 13 _bQ^W ,.1

-

GUbcU^dQcU \e\ecQ^

RUbcUbdYVY[Qd
[_]`UdU^cY TQ^

`b_VUcY

.+ .0 ,,1

.

GUbcU^dQcU \e\ecQ^

iQ^W RU[UbZQ cUceQY
RYTQ^W^iQ

-0 .. ,.-

/
Ae]\QX ]QXQcYcgQ
RUb`bUcdQcY

0
]QXQcYcgQ

2
]QXQcYcgQ

,/+

0
GUbcU^dQcU \e\ecQ^
dU`Qd gQ[de

41 4- 41

1 IQdQ bQdQ @GB Ce\ecQ^ .'. .'. ,++

2
GUbcU^dQcU ]QXQcYcgQ
`U^UbY]Q 8UQcYcgQ

.0 .- 4,

3
GUbcU^dQcU `b_TY
dUbQ[bUTYdQcY 7

.+ -+ 12

G<IJ<EK7J< B@E<IA7 I7K7(I7K7
,+4'

3

L^de[ Y^TY[Qd_b [Y^UbZQ Ae]\QX DQXQcYcgQ iQ^W 8UbgYbQecQXQ TU^WQ^ dQbWUd 0+

_bQ^W ]QXQcYcgQ' dUb^iQdQ TY dQXe^ -+,3 QTQ cURQ^iQ[ 13 _bQ^W ]QXQcYcgQ iQ^W

]U\Q[cQ^Q[Q^ gYbQecQXQ) JUSQbQ `UbcU^dQcU ]U^SQ`QY Q^W[Q ,.1 #) BURUbXQcY\Q^ Y^Y

TYSQ`QY [QbU^Q TYTe[e^W _\UX RURUbQ`Q [UWYQdQ^ iQYde 5 GU\QdYXQ^ GU^e\YcQ^ Gb_WbQ]

BbUQdYVYdQc DQXQcYcgQ %GBD& iQ^W TYY[edY cURQ^iQ[ 13 _bQ^W ]QXQcYcgQ' GU\QdYXQ^

BU`U]Y]`Y^Q^ KY^W[Qd ;QcQb iQ^W TYY[edY 2+ _bQ^W ]QXQcYcgQ iQ^W dUbTYbY TQbY e^ceb

8<D' ;CD' LBD' TQ^ ?@D7 iQ^W TY\Q[cQ^Q[Q^ `QTQ dQ^WWQ\ 3(4 7Wecdec -+,3'

GU\Q[cQ^QQ^ <OGF GDN EQcY_^Q\ G_\YdU[^Y[ TY @G8 8_W_b iQ^W TYY[edY _\UX ,+ _bW

]QXQcYcgQ TU^WQ^ TY TQ]`Y^WY _\UX / _bQ^W `U^TQ]`Y^W iQ^W TY\Q[cQ^Q[Q^ TQbY dQ^WWQ\

4(,- E_fU]RUb -+,3' GU\QdYXQ^ BUdUbQ]`Y\Q^ DQ^QZU]U^ DQXQcYcgQ %CBDD&' GU\QdYXQ^

D_dYfQcY iQ^W TYY[edY cURQ^iQ[ 11 ]QXQcYcgQ cU\Q]Q - XQbY TU^WQ^ ^QbQce]RUb @Re JecY

JY\fYQ^dY TU^WQ^ dU]Q "7bd _V CUQTUbcXY`" iQ^W TYQTQ[Q^ TY [Q]`ec G_\YdU[^Y[ GUbdQ^YQ^
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EUWUbY GQiQ[e]ReX `QTQ dQ^WWQ\ 1(2 F[d_RUb -+,3' TQ^ C_]RQ @^_fQcY KU[^_\_WY 8YTQ^W

GUbdQ^YQ^)

GQTQ Y^TY[Qd_b [Y^UbZQ GUbcU^dQcU Ce\ecQ^ 8UbcUbdYVY[Qd B_]`UdU^cY TQ^ Gb_VUcY'

TQbY dQbWUd .+ # iQ^W dUbSQ`QY .0 #) JU]U^dQbQ Yde Y^TY[Qd_b GUbcU^dQcU Ce\ecQ^ iQ^W

CQ^Wce^W 8U[UbZQ JUceQY 8YTQ^W^iQ dUbSQ`QY .. # TQbY -0 # iQ^W TYdQbWUd[Q^) BUTeQ

Y^TY[Qd_b Y^Y TYTe[e^W _\UX RURUbQ`Q [UWYQdQ^ `U^Te[e^W cU`UbdY NU\TY^W 9_]`UdYdY_^ %

TY G_\YdU[^Y[ EUWUbY DUTQ^&' cUbdQ BUWYQdQ^ 8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ) GQTQ

[UWYQdQ^ NU\TY^W 9_]`UdYdY_^ TYY[edY _\UX . _bQ^W ]QXQcYcgQ TQ^ TYTQ]`Y^WY _\UX

cU_bQ^W T_cU^ `U]RY]RY^W) BUWYQdQ^ Y^Y TY\Q[cQ^Q[Q^ `QTQ dQ^WWQ\ 1(4 7Wecdec -+,3

TU^WQ^ SQ`QYQ^ cURQWQY ZeQbQ - [QdUW_bY "\Qc `Y`Q JD7N ->" QdQc ^Q]Q >Ubi GedbQ)

@^TY[Qd_b Ae]\QX DQXQcYcgQ 8Ub`bUcdQcY EQcY_^Q\ TQbY 0 ]QXQcYcgQ iQ^W

TYdQbWUd[Q^' `QTQ dQXe^ -+,3 QTQ 2 ]QXQcYcgQ iQ^W RUb`bUcdQcY ^QcY_^Q\) 7TQ`e^ `bUcdQcY

]QXQcYcgQ Y^Y QTQ\QX 5

,) AeQbQ @@ \_]RQ EQdY_^Q\ NU\TY^W 9_]`UdYdY_^ %EN9&)

-) AeQbQ @@@ 7WbYSe\debQ\ @^^_fQdY_^ KUSX^_\_Wi 9_]`UdYdY^ %7@K<9& `QTQ SQRQ^W

C_]RQ J_bdQcY 8YZY B_`Y)

.) AeQbQ @@@ 7WbYSe\debQ\ @^^_fQdY_^ KUSX^_\_Wi 9_]`UdYdY^ %7@K<9& `QTQ SQRQ^W

C_]RQ ?U^T\Y^W KUb^Q[)

/) AeQbQ @@@ 7WbYSe\debQ\ @^^_fQdY_^ KUSX^_\_Wi 9_]`UdYdY^ %7@K<9& `QTQ SQRQ^W

C_]RQ

0) GUcUbdQ GU[Q^ @\]YQX EQcY_^Q\ %G@DE7J& `QTQ Gb_WbQ] BbUQdYVYdQc DQXQcYcgQ

%GBD& cURQ^iQ[ . _bQ^W ]QXQcYcgQ)

GQTQ Y^TY[Qd_b GUbcU^dQcU Ce\ecQ^ KU`Qd NQ[de TYSQ`QY 4- #) KQbWUd^iQ QTQ\QX 41

#' ZQTY `UbcU^dQcY SQ`QYQ^^iQ QTQ\QX 41 #) 7TQ`e^ [UWYQdQ^ iQ^W ]U^Te[e^W _edS_]U

Y^Y Q^dQbQ \QY^ QTQ\QX GU\QdYXQ^ D_dYfQcY TQ^ 8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ cUbdQ

RUbRQWQY [UWYQdQ^ `U^TYTY[Q^ TQ^ `U^WQZQbQ^ iQ^W RUb[QYdQ^ TU^WQ^ Yde)

@^TY[Qd_b IQdQ(IQdQ @GB Ce\ecQ^ TYdQbWUd[Q^ .). TU^WQ^ bUQ\YcQcY^iQ ZeWQ .).)

;U^WQ^ TU]Y[YQ^ `UbcU^dQcU SQ`QYQ^^iQ QTQ\QX ,++ #) L^de[ ]U^SQ`QY dQbWUd Y^Y

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U\Q[e[Q^ [UWYQdQ^ 5 GU\QdYXQ^ D_dYfQcY'

8Y]RY^WQ^ B_^cU\Y^W DQXQcYcgQ' GU^WQTQQ^ 8e[e GUb`ecdQ[QQ^' GU\Q[cQ^QQ^ BUWYQdQ^

Be\YQX ;Q^ GbQ[dU[' N_b[cX_` JdQ^TQb Gb_cUc ;Q^ GU^Y\QYQ^ GU]RU\QZQbQ^ JUceQY J^TY[dY

%GUb]U^bYcdU[TY[dY E_ // KX -+,0 &)
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@^TY[Qd_b [Y^UbZQ GUbcU^dQcU DQXQcYcgQ GU^UbY]Q 8UQcYcgQ SQ`QYQ^ _edS_]U

QTQ\QX 4, # TQbY dQbWUd bU^SQ^Q) KQbWUd iQ^W TYdUdQ`[Q^ QTQ\QX .0 #' cUTQ^W[Q^

bUQ\YcQcY^iQ .- # TQbY Ze]\QX ]QXQcYcgQ) BUWYQdQ^ iQ^W ]U^Te[e^W TY]e\QY TQbY

GU^UbY]QQ^ DQXQcYcgQ 8Qbe' GU\Q[cQ^QQ^ BUWYQdQ^ Be\YQX TQ^ GbQ[dU[ TQ^ BUWYQdQ^

GU]RY^QQ^ BU]QXQcYcgQQQ^)

GQTQ dQXe^ -+,3 G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U^QbWUd[Q^ GUbcU^dQcU

Gb_WbQ] JdeTY KUbQ[bUTYdQcY 7 cURUcQb .+ # % . `b_WbQ] cdeTY TQbY ,+ `b_WbQ] cdeTY &)

7TQ`e^ `UbcU^dQcU SQ`QYQ^ Y^TY[Qd_b Y^Y XQ^iQ 12 #) GQTQ dQXe^ -+,3 dYTQ[ QTQ `b_WbQ]

cdeTY iQ^W ]U^WQZe[Q^ `b_cUc Q[bUTYdQcY cUXY^WWQ Ze]\QX `b_WbQ] cdeTY iQ^W RUbQ[bUTYdQcY

7 dUdQ` cQ]Q TU^WQ^ dQXe^ cURU\e]^iQ) JQQd Y^Y QTQ TeQ `b_WbQ] cdeTY RUbQ[bUTYdQcY 7

iQ[^Y Gb_WbQ] JdeTY 7WbYRYc^Yc TQ^ Gb_WbQ] JdeTY 8eTYTQiQ KUb^Q[) JURUde\^iQ TQ\Q]

bQ^W[Q ]U^Te[e^W [UWYQdQ^ Y^Y QWQb Ze]\QX `b_WbQ] cdeTY dUbQ[bUTYdQcY 7 RUbdQ]RQX cQde

`b_WbQ] cdeTY' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dU\QX ]U\Q[e[Q^ [UWYQdQ^(

[UWYQdQ^ Q^dQbQ \QY^ cURQWQY RUbY[ed 5 KbQSUb JdeTY' GU^WU\_\QQ^ GQ^W[Q\Q^ ;QdQ GUbWebeQ^

KY^WWY' BUWYQdQ^ `U]RY^QQ^ [U]QXQcYcgQQ^' GU\Q[cQ^QQ^ BUWYQdQ^ Be\YQX TQ^ GbQ[dU['

`U\Q[cQ^QQ^ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ ]QciQbQ[Qd' GU^Y^W[QdQ^ cQbQ^Q TQ^ `bQcQbQ^Q TQ^

\QY^(\QY^)

*&(&)&>LUPUNRHZU]H <[HSPZHY >HUHQLTLU 9UYZPZ[YP

?Q\ ]U^TQcQb TQ\Q] [_^dU[c BeQ\YdQc DQ^QZU]U^ @^cdYdecY QTQ\QX bUfYdQ\YcQcY

[U\U]RQWQQ^ [Xecec^iQ TQ\Q] e`QiQ ]U]RQ^We^ V\U[cYRY\YdQc [U\U]RQWQQ^ G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX TQ^ ]U^T_b_^W GecQd GU^U\YdYQ^ TQ^ GU^WQRTYQ^ `QTQ

DQciQbQ[Qd e^de[ ]U^ZQTY `ecQd e^WWe\Q^ QdQe ,.6<.9 7/ .?,.44.6,.% ;Y cYcY \QY^ [eQ\YdQc

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX Se[e` RQY[ [QbU^Q Y^cdYdecY ceTQX

dUbQ[bUTYdQcY 8 TQ^ RQX[Q^ RURUbQ`Q `b_WbQ] cdeTY ]U]Y\Y[Y ^Y\QY Q[bUTYdQcY 7 cUbdQ

dYTQ[ QTQ `b_WbQ] cdeTY iQ^W ]U]`e^iQY ^Y\QY Q[bUTYdQcY 9) EQ]e^ TU]Y[YQ^ cQ]`QY

cQQd Y^Y G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ZeWQ RU\e] ]Q]`e RUb[_]`UdYcY

TU^WQ^ GUbWebeQ^ KY^WWY \QY^) JQ]`QY cQQd Y^Y G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

]U^ebed `U^Y\QYQ^ BU]U^dbYQ^ IYcUd KU[^_\_WY TQ^ GU^TYTY[Q^ KY^WWY ]QcYX RUbQTQ

`QTQ `UbY^W[Qd -+ bQ^W[Y^W ^QcY_^Q\ `_\YdU[^Y[)
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F\UX [QbU^Q Yde JQcQbQ^ DU^Y^W[Qd^iQ BeQ\YdQc DQ^QZU]U^ @^cdYdecY ]Ube`Q[Q^

e`QiQ iQ^W dUdQ` XQbec TY\Q[e[Q^ cUZQ\Q^ TU^WQ^ Y^TY[Qd_b [Y^UbZQ iQ^W XQbec

TY`UbRQY[Y iQYde 5 IQ^W[Y^W GK KY^W[Qd EQcY_^Q\' F`Y^Y CQ`_bQ^ BUeQ^WQ^ TQ^

7[bUTYdQcY @^cdYdecY) ;QbY [UdYWQ Y^TY[Qd_b [Y^UbZQ dUbcURed' cQ]`QY cQQd Y^Y cQde Y^TY[Qd_b

RU\e] ]U^SQ`QY dQbWUd) @^TY[Qd_b [Y^UbZQ iQ^W RU\e] dUbSQ`QY dUbcURed QTQ\QX IQ^W[Y^W

GK KY^W[Qd EQcY_^Q\) JUTQ^W[Q^ @^TY[Qd_b iQ^W ]U^SQ`QY dQbWUd QTQ\QX F`Y^Y CQ`_bQ^

BUeQ^WQ^ %NKG& TQ^ 7[bUTYdQcY @^cdYdecY) 7TQ`e^ dY^W[Qd SQ`QYQ^ [Y^UbZQ TQbY cQcQbQ^

DU^Y^W[Qd^iQ BeQ\YdQc DQ^QZU]U^ @^cdYdecY TQ`Qd TY\YXQd dQRU\ RUbY[ed 5

KQRU\ .) KQbWUd TQ^ bUQ\YcQcY [Y^UbZQ DU^Y^W[Qd^iQ BeQ\YdQc DQ^QZU]U^ @^cdYdecY
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@^cdYdecY

IQ^W[Y^W GK dY^W[Qd

EQcY_^Q\
,3 -+ +

F`Y^Y CQ`_bQ^ BUeQ^WQ^ NKG NKG ,++

7[bUTYdQcY @^cdYdecY 8 8 ,++

G<IJ<EK7J< B@E<IA7 I7K7(I7K7 12

1& BHUNRPUN ALXN[X[HU DPUNNP DPUNRHZ ?HYPVUHS

IQ^W[Y^W `UbWebeQ^ dY^WWY ]Ube`Q[Q^ Y^TY[Qd_b e^de[ ]U^We[eb ]ede TQ^ [eQ\YdQc

]Q^QZU]U^ Y^cdYdecY TY dY^W[Qd ^QcY_^Q\) JUZQ\Q^ TU^WQ^ bU^SQ^Q cdbQdUWYc G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cUSQbQ e]e]' `b_WbQ] Y^Y TY]Q[ceT[Q^ e^de[ ]U^T_b_^W

dUbgeZeT^iQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX iQ^W RUb[eQ\YdQc' TY[U\_\Q cUSQbQ

`b_VUcY_^Q\ TQ\Q] \Y^W[e^WQ^ _bWQ^YcQcY iQ^W cUXQd' cUXY^WWQ ]Q]`e ]U^WXQcY\[Q^

\e\ecQ^ iQ^W RUb]ede TQ^ RUbTQiQ cQY^W dY^WWY) JUSQbQ [Xecec XQ\ Y^Y TYdeZe[Q^ e^de[

]U^T_b_^W ]U^Y^W[Qd[Q^ bU`edQcY Q[QTU]Y[ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

BUWYQdQ^ iQ^W TY\Q[cQ^Q[Q^ e^de[ ]U^SQ`QY Y^TY[Qd_b Y^Y QTQ RURUbQ`Q Qc`U[ TYQ^dQbQ^iQ5

" DU^Y^W[Qd[Q^ BeQ\YdQc Je]RUb ;QiQ DQ^ecYQ
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GU^Y^W[QdQ^ [eQ\YdQc ce]RUb TQiQ ]Q^ecYQ ]U\Y`edY dU^QWQ `U^TYTY[ TQ^ dU^QWQ

[U`U^TYTY[Q^ ]U\Q\eY cdeTi \Q^Zed J- TQ^ J. TQ\Q] TQ^ \eQb ^UWUbY' g_b[cX_`' `U\QdYXQ^'

cUbdYVY[QcY [_]`UdU^cY' cU]Y^Qb ^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\)

8UbRQWQY e`QiQ dU\QX TY\Q[e[Q^ QWQb dUbSQ`QY^iQ Y^TY[Qd_b Y^Y' TYQ^dQbQ^iQ QTQ\QX

e^de[ ]U^Y^W[Qd[Q^ ce]RUb TQiQ ]Q^ecYQ TU^WQ^ [UWYQdQ^ iQ^W TY\Q[e[Q^ QTQ\QX

]U]VQcY\YdQcY [U^QY[Q^ `Q^W[Qd Ve^WcY_^Q\ cdQV `U^WQZQb' Ve^WcY_^Q\ dUbdU^de' GbQ^QdQ

CQR_bQd_bYe] GU^TYTY[Q^ %GCG& TQ^ Ve^WcY_^Q\ e]e]' ]U\Q[cQ^Q[Q^ `U]Y\YXQ^ TYbU[deb'

[UWYQdQ^ [UQWQ]QQ^' cUbdYVY[QcY cdQV `U^WQZQb' [UWYQdQ^ 8Q`UbZQ[Qd' `U\QdYXQ^ g_b[cX_` TQ^

]U]RUbY[Q^ RQ^deQ^ RU\QZQb e^de[ cdQV `U^WQZQb TQ^ dU^QWQ [U`U^TYTY[Q^ iQ^W

]U\Q[cQ^Q[Q^ cdeTY \Q^Zed)

" DU^Y^W[Qd[Q^ BeQ\YdQc BU\U]RQWQQ^)

GU^Y^W[QdQ^ [eQ\YdQc [U\U]RQWQQ^ ]Ube`Q[Q^ `U]RY^QQ^ TYdY^W[Qd _bWQ^YcQcY Q^dQbQ

\QY^ `U^Y^W[QdQ^ cQbQ^Q TQ^ `bQcQbQ^Q' `b_]_cY Y^cdYdecY' dbQSUb cdeTY' `U^WU\_\QQ^

`Q^W[Q\Q^ TQdQ `UbWebQ^ dY^WWY' ]U^Y^W[Qd^iQ bQcY_ `U]Y^Qd TQ^ ]U^Y^W[Qd[Q^ Q[bUTYdQcY

`b_TY)

L^de[ ]U^Y^W[Qd[Q^ [eQ\YdQc [U\U]RQWQQ^ [UWYQdQ^ iQ^W TY\Q[e[Q^ Q^dQbQ \QY^

]U\Q\eY 5 bQ`Qd [UbZQ Y^cdYdecY' cY^[b_^YcQcY [UWYQdQ^ Y^cdYdecY' `U^iU]`eb^QQ^ `Q^W[Q\Q^

TQdQ `UbWebeQ^ dY^WWY %G;GK&' `U\Q[cQ^QQ^ g_b[cX_` dQdQ ^Qc[QX TY^Qc' `U^WeQdQ^

`b_WbQ] cdeTY %`b_TY&' QeTYd cebfUY\Q^SU Y^cdYdecY' `Q]UbQ^' `b_]_cY TQ^ Q[bUTYdQcY Y^cdYdecY)

" DU^Y^W[Qd[Q^ BeQ\YdQc BU]QXQcYcgQQ^)

GU^Y^W[QdQ^ [eQ\YdQc [U]QXQcYcgQ^ TY\Q[e[Q^ ]U\Q\eY Ze]\QX ]QXQcYcgQ iQ^W

]U^ZQTY ZeQbQ [UZeQbQQ^ ^QcY_^Q\ `_\YdU[^Y[' `U^Y^W[QdQ^ ]ede `b_cUc RU\QZQb ]U^WQZQb

TQ^ \QY^(\QY^)

L^de[ ]U^Y^W[Qd[Q^ [eQ\YQdQc [U]QXQcYcgQQ^ [UWYQdQ^ iQ^W TY\Q[e[Q^ QTQ\QX

]U^iU\U^WWQbQQ^ `Ub`ecdQ[QQ^ ]QXQcYcgQ' `U]RY^QQ^ 8<D' ;CD TQ^ LBD cUbdQ

[UWYQdQ^ [U]QXQcYcgQQ^ \QY^^iQ) ;Q\Q] XQ\ Y^Y ]U^Wedec ]QXQcYcgQ TQ\Q] [UWYQdQ^

[UZeQbQQ^ ^QcY_^Q\) BUWYQdQ^ [U]QXQcYcgQQ^ `QTQ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX ZeWQ TYQ[_]_TYb TQ\Q] RUbRQWQY `b_WbQ] iQ^W RUbdeZeQ^ ]U]ReQd

]QXQcYcgQ RUbdQagQ' SUbTQc' [bYdYc' cQ^de^' RUbQ[X\Qa ]e\YQ' TU]_[bQdYc'

RUbdQ^WWe^WZQgQR' TYcY`\Y^ TQ^ RUbTQiQ cQY^W) F\UX [QbU^Q Yde' ]QXQcYcgQ G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dYTQ[ XQ^iQ RU\QZQb dU^dQ^W XQ\(XQ\ iQ^W RUbXeRe^WQ^
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TU^WQ^ Q[QTU]Yc %[ebY[e\Ub& cQZQ' dUdQ`Y ZeWQ TYRUbY RUbRQWQY `U^WQ\Q]Q^ TQ^ [UdUbQ]`Y\Q^

iQ^W RUb]Q^VQQd %[UWYQdQ^ U[cdbQ [ebY[e\Ub&) BUWYQdQ^ ]QXQcYcgQ TY TQ\Q] [Q]`ec

]U^SQ[e` `U^WU]RQ^WQ^ _bWQ^YcQcY ]QXQcYcgQ iQ^W cUXQd' TQ^ `U]RY^QQ^ ce]RUb TQiQ

]Q^ecYQ RUb[eQ\YdQc iQ^W RUb[UcY^Q]Re^WQ^) JUSQbQ \URYX c`UcYVY[' `U]RY^QQ^ QdQe

RY]RY^WQ^ iQ^W TY\Q[e[Q^ [U`QTQ ]QXQcYcgQ TQ\Q] bQ^W[Q ]U^Y^W[Qd[Q^ `bUcdQcY^iQ'

Q^dQbQ \QY^ QTQ\QX5 [UWYQdQ^ `[]' \QdYXQ^ [U`U]Y]`Y^Q^' [UWYQdQ^ [UcU^YQ^' `U^e\YcQ^ TQ^

Zeb^Q\YcdY[' [UWYQdQ^ [U_\QXbQWQQ^' [UQWQ]QQ^ TQ^ dU[^Y[ Y^_fQcY) ;Y cQ]`Y^W [UWYQdQ^ TY

QdQc' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ZeWQ ]U\Q[cQ^Q[Q^ [UWYQdQ^ iQ^W

]U]VQcY\YdQcY ]QXQcYcgQ TQ\Q] ]U^Y^W[Qd[Q^ [_]`UdU^cY TYbY) BUWYQdQ^ dUbcURed QTQ\QX

cURQWQY RUbY[ed 5 DU\YRQd[Q^ ]QXQcYcgQ TQ\Q] [U`Q^YdYQQ^ [UWYQdQ^ cU]Y^Qb ^QcY_^Q\'

Y^dUb^QcY_^Q\' gYceTQ' GBD TQ^ \_]RQ' ]U^iU\U^WWQbQ[Q^ ded_bYQ\ [UQWQ]QQ^' `U^WQZYQ^

bedY^' [e\YQX dUbRe[Q TU^WQ^ ]U^We^TQ^W ^QbQ ce]RUb TQbY d_[_X ^QcY_^Q\ QdQe

Y^dUb^QcY_^Q\)

" DU^Y^W[Qd[Q^ BeQ\YdQc GU^U\YdYQ^ TQ^ GeR\Y[QcY @\]YQX

GU^Y^W[QdQ^ `U^U\YdYQ^ TQ^ `eR\Y[QcY Y\]YQX ]U\Y`edY Q^dQbQ \QY^ `eR\Y[QcY ^QcY_^Q\ TQ^

Y^dUb^QcY_^Q\' Ze]\QX ?QB@ iQ^W TYTQVdQb[Q^' Ze]\QX T_cU^ iQ^W ]U^ZQTY bUfYUgUb Zeb^Q\

^QcY_^Q\' ]U^ZQTY `U^iU\U^WWQbQ cU]Y^Qb ^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\)

L^de[ ]U^Y^W[Qd[Q^ [eQ\YdQc `U^U\YdYQ^ TQ^ `eR\Y[QcY Y\]YQX [UWYQdQ^ iQ^W

TY\Q[e[Q^ QTQ\QX g_b[cX_` `eR\Y[QcY Zeb^Q\' `U^U\YdYQ^' cU]Y^Qb ^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\

cUbdQ `U^WQRTYQ^ `QTQ ]QciQbQ[Qd) ;QbY Qc`U[ `U^Y^W[QdQ^ `U^U\YdYQ^ TQ^ `eR\Y[QcY' `QTQ

dQXe^ -+,3 G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U\Q[cQ^Q[Q^ RURUbQ`Q [UWYQdQ^

e^de[ ]U^SQ`QY dQbWUd IQ^W[Y^W ,3 GK EQcY_^Q\ TYQ^dQbQ^iQ5 ]U^VQcY\YdQcY dU^QWQ

`U^TYTY[ TQ^ [U`U^TYTY[Q^ ]U\Q[cQ^Q[Q^ `U^U\YdYQ^ TQ^ `U^WQRTYQ^ `QTQ ]QciQbQ[Qd'

]U\Q[cQ^Q[Q^ cU]Y^Qb ^QcY_^Q\' cURQWQY ^QbQce]RUb TQ^ `UcUbdQ Q[dYV `QTQ RUbRQWQY

cU]Y^Qb ^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\' `U^TQVdQbQ^ ?QB@' `U^UbRYdQ^ Zeb^Q\ ^QcY_^Q\ TQ^

Y^dUb^QcY_^Q\)

@^TY[Qd_b Y^Y TYe[eb cUSQbQ e]e] TYdY^W[Qd Y^cdYdecY) G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY

GQiQ[e]ReX TYXQbec[Q^ ]U^WUfQ\eQcY TQdQ `QTQ Q[XYb dQXe^ -+,3' \Q\e TYRQ^TY^W[Q^

TU^WQ^ dQbWUd iQ^W dU\QX TYdUdQ`[Q^ cURU\e]^iQ iQ[^Y dQXe^ -+,0(-+,4) IU^SQ^Q SQ`QYQ^

Y^Y dUbe[eb TQ\Q] bU^SQ^Q \Y]Q dQXe^Q^) AY[Q TYRQ^TY^W[Q^ TU^WQ^ dQbWUd iQ^W dU\QX

TYdUdQ`[Q^ TY QgQ\ dQXe^' dUb^iQdQ XQcY\^iQ RU\e] ]U]U^eXY XQbQ`Q^) ?Q\ Y^Y ]U^ZQTY
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`U]YSe RQWY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX e^de[ RUbRU^QX ]U^Y^W[Qd[Q^

[eQ\YdQc `U^TYTY[Q^ QWQb ]Qce[ TQ\Q] `UbY^W[Qd ,3 RUcQb G_\YdU[^Y[ cU @^T_^UcYQ) L^de[

Yde `Ub\e TYcece^ cdbQdUWY cUXY^WWQ `UbY^W[Qd G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

]U^ZQTY ^QY[)

;QbY dQbWUd [Y^UbZQ iQ^W dU\QX TYdUdQ`[Q^ iQYde bQ^[Y^W ,3 dY^W[Qd ^QcY_^Q\' ^Q]e^

[U^iQdQQ^^iQ cQQd Y^Y ]QcYX RUbQTQ `QTQ bQ^[Y^W -+ QdQe ]QcYX cQ]Q TU^WQ^ bQ^W[Y^W

dQXe^ -+,2) ?Q\ Y^Y TYcURQR[Q^ _\UX QTQ^iQ RURUbQ`Q [U^TQ\Q TYQ^dQbQ^iQ ]QcYX

bU^TQX^iQ TQiQ cUbQ` [UeQ^WQ^' ^Y\QY Q[bUTYdQcY iQ^W RU\e] ]U]eQc[Q^' J;D iQ^W

RUb[eQ\YVY[QcY J. ]QcYX cUTY[Yd' Ze]\QX `U^U\YdYQ^ TQ^ Zeb^Q\' `bUcdQcY ]QXQcYcgQ ]QcYX

[ebQ^W cUbdQ Y^TY[Qd_b `U^Y\QY \QY^^iQ iQ^W RU\e] ]U^Te[e^W) ;YXQbQ`[Q^ e^de[ dQXe^

RUbY[ed^iQ QTQ^iQ e`QiQ e^de[ ]U^Y^W[Qd[Q^ VQ[d_b(VQ[d_b iQ^W ]U^Te[e^W Y^TY[Qd_b

[Y^UbZQ Y^Y) BUWYQdQ^ iQ^W TY\Q[e[Q^ \URYX V_[ec dUbXQTQ` `U^Y^W[QdQ^ [eQ\YdQc T_cU^ iQ^W

`Ub`U^TYTY[Q^ J.' T_cU^ iQ^W ]U\Q[cQ^Q[Q^ `U^U\YdYQ^' Zeb^Q\ Y^dUb^QcY_^Q\ TQ^

`U^WYbY]Q^ ]QXQcYcgQ [U UfU^(UfU^ ^QcY_^Q\' ]U^T_b_^W `b_WbQ] cdeTY TQbY Q[bUTYdQcY 8

]U^ZQTY Q[bUTYdQcY 7 TQ^ Q[bUTYdQcY Y^cdYdecY 8 [U Q[bUTYdQcY 7 TQ^ \QY^ \QY^)

2& @WPUP =HWVXHU <L[HUNHU GDA

L^de[ ]U]`Ub_\UX F`Y^Y CQ`_bQ^ BUeQ^WQ^ NQZQb KQ^`Q GU^WUSeQ\YQ^ %NKG&

\Q^W[QX \Q^W[QX iQ^W TY\Q[e[Q^ QTQ\QX cURQWQY RUbY[ed 5

,) CQ`_bQ^ [UeQ^WQ^ XQbec cUceQY TU^WQ^ cdQ^TQbT iQ^W dU\QX TYdU^de[Q^ iQYde

]U^WQSe [U`QTQ GUbQdebQ^ ;YbU[deb AU^TUbQ\ GUbRU^TQXQbQQ^ ^_]_b /-*G8*-+,/

dU^dQ^W GU^iece^Q^ CQ`_bQ^ BUeQ^WQ^ BU]U^dUbYQ^ EUWQbQ*CU]RQWQ)

-) BU\U^W[Q`Q^ Re[dY(Re[dY `U^Te[e^W * Y^V_b]QcY CQ`_bQ^ BUeQ^WQ^ XQbec

]U]QTQY)

.) GU^WU^TQ\YQ^ @^dUb^Q\ XQbec RQY[)

/) BU`QdeXQ^ dUbXQTQ` `UbQdebQ^ `Ube^TQ^W(e^TQ^WQ^ iQ^W RUb\Q[e)

BUWYQdQ^ iQ^W TY\Q[e[Q^ e^de[ ]U^Te[e^W dUbSQ`QY^iQ Y^TY[Qd_b Y^Y QTQ\QX 5

# DU^ZQ\Q^[Q^ cU]eQ Y^cdbe[cY BU]U^dUbYQ^ BUeQ^WQ^ TQ^ BU]U^dUbYQ^ IYccUd TQ^

GU^TYTY[Q^ KY^WWY dU^dQ^W `U^WWe^QQ^ TQ^ `U\Q`_bQ^ Q^WWQbQ^ %cU`UbdY `UbQdebQ^

dU^dQ^W bUfYcY' bU[_^cY\YQcY TQ^ `U\Q`_bQ^ [UeQ^WQ^& cUceQY `UbQdebQ^ iQ^W RUb\Q[e

iQ^W TYbUfYUg _\UX JQdeQ^ GU^WQgQc @^dUb^Q\ %JG@&)
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# DU\Q[cQ^Q[Q^ c_cYQ\YcQcY GDB ,4+*GDB)+0*-+,- dU^dQ^W KQdQ 9QbQ GU]RQiQbQ^

TQ\Q] bQ^W[Q) GU\Q[cQ^QQ^ 7G8E TU^WQ^ ^QbQce]RUb TQbY BQ^d_b GU\QiQ^Q^

GUbRU^TQXQbQQ^ EUWQbQ %BGGE& 8e[YddY^WWY TU^WQ^ `UcUbdQ iQ^W dUbTYbY TQbY

GU^WU\_\Q BUeQ^WQ^' GU^iece^ CQ`_bQ^ BUeQ^WQ^ TQ^ G@9 [UWYQdQ^ TY\Y^W[e^WQ^

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX )

# DU^Wedec GEJ TQ\Q] ;Y[\Qd 7^WWQbQ^ 8UbRQcYc BY^UbZQ' [UWYQdQ^ Y^Y TY\Q[cQ^Q[Q^

`QTQ Re\Q^ E_fU]RUb TY AQ[QbdQ TU^WQ^ ]U^WY[ed[Q^ / _bQ^W cdQV `UbU^SQ^QQ^

Q^WWQbQ^)

# DU^WQTQ[Q^ bQ`Qd [UbZQ Y^cdYdecY cUXeRe^WQ^ TU^WQ^ bU^SQ^Q [UWYQdQ^ -+,3 ' iQ^W

TY\Q[cQ^Q[Q^ `QTQ Re\Q^ =URbeQbY -+,3) IQ`Qd [UbZQ RUbdeZeQ^ e^de[ ]U]RQXQc

dU^dQ^W bUQ\YcQcY Q^WWQbQ^ dQXe^ -+,2 TQ^ bU^SQ^Q bUQ\YcQcY Q^WWQbQ^ dQXe^ -+,3)

# DU^WQTQ[Q^ cY^[b_^YcQcY [UWYQdQ^ YcdYdecY e^de[ `U\Q[cQ^QQ^ [UWYQdQ^ -+,4 TQ^

\Q`_bQ^ [UeQ^WQ^ -+,3) BUWYQdQ^ Y^Y TY\Q[cQ^Q[Q^ `QTQ Re\Q^ ;UcU]RUb -+,3 iQ^W

RUbdeZeQ^ e^de[ ]U]V_[ec[Q^ ZQTgQ\ `U\Q[cQ^QQ^ [UWYQdQ^ cUceQY iQ^W dUbdUbQ

`QTQ GUde^Ze[ F`UbQcY_^Q\ BUWYQdQ^ %GFB& ;@G7 dQXe^ -+,4 TQ^ bUQ\YcQcY

[UWYQdQ^ dQXe^ -+,3)

# DU^iece^ CQ`_bQ^ BY^UbZQ @^cdYdecY cUceQY TU^WQ^ GDB 0- KQXe^ -+,0)

3& 1RXLKPZHYP 9UYPZ[YP)

7[bUTYdQcY Y^cdYdecY `UbWebeQ^ dY^WWY %7@GK& QTQ\QX `b_cUc `U^Y\QYQ^ dUbXQTQ`

Y^cdYdecY cUSQbQ [UcU\ebeXQ^ iQ^W TYTQcQb[Q^ `QTQ cdQ^TQb Q[bUTYdQcY iQ^W dU\QX TYdUdQ`[Q^)

7[bUTYdQcY TY\Q[e[Q^ _\UX 87E(GK dUbXQTQ` cU]eQ `UbWebeQ^ dY^WWY TY @^T_^UcYQ) KeZeQ^

TY\Q[cQ^Q[Q^^iQ Q[bUTYdQcY Y^cdYdecY `UbWebeQ^ dY^WWY QTQ\QX e^de[ ]U^WUdQXeY [_]Yd]U^

Y^cdYdecY dUbXQTQ` `U^iU\U^WWQbQQ^ Q[QTU]Y[ TQ^ ]Q^QZU]U^ Y^cdYdecY)

Gb_cUc `U^iece^Q^ Y^cdbe]U^ cURQWQY RQXQ^ ece\Q^ e^de[ `b_cUc 7[bUTYdQcY @^cdYdecY

[U 87E(GK dU\QX TY]e\QY cUZQ[ dQXe^ -+,1) GU^WU]RQ^WQ^ Q[bUTYdQcY Y^cdYdecY `UbWebeQ^

dY^WWY ]UbeZe[ [U`QTQ5

,) L^TQ^W(L^TQ^W I@ E_]_b -+ KQXe^ -++. dU^dQ^W JYcdU] GU^TYTY[Q^ EQcY_^Q\

%GQcQ\ 1+ TQ^ 1,&)

-) L^TQ^W(L^TQ^W I@ E_]_b ,/ KQXe^ -++0 dU^dQ^W >ebe TQ^ ;_cU^ %GQcQ\ /2&)
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.) GUbQdebQ^ GU]UbY^dQX I@ E_]_b ,4 KQXe^ -++0 dU^dQ^W JdQ^TQb EQcY_^Q\

GU^TYTY[Q^ %GQcQ\ 31' 32 TQ^ 33&)

/) GUbQdebQ^ DU^dUbY GU^TYTY[Q^ EQcY_^Q\ I@ E_]_b -3 KQXe^ -++0 dU^dQ^W 8QTQ^

7[bUTYdQcY EQcY_^Q\ GUbWebeQ^ KY^WWY)

GQTQ dQXe^ -+,3' G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX RUbXQcY\ ]U]U^eXY dQbWUd ^Y\QY

Q[bUTYdQcY 8' ]U\Q\eY JB 8QTQ^ 7[bUTYdQcY EQcY_^Q\ GUbWebeQ^ KY^WWY' ^_]_b 5

24*JB*87E(GK*7[bUT*GK*@M*-+,3 iQ^W RUb\Q[e cQ]`QY -/ 7`bY\ -+-.

>Q]RQb .) JUbdYVY[Qd Q[bUTYdQcY Y^cdYdecY
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8UbY[ed Y^Y ZeWQ TYcQZY[Q^ cdQdec Q[bUTYdQcY cU]eQ `b_WbQ] cdeTY TY G_\YdU[^Y[

GUbdQ^YQ^ EUWUbY GQiQ[e]ReX)

KQRU\ /)) 7[bUTYdQcY Gb_WbQ] JdeTY G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX

?V& ?HTH AXVNXHT CZ[KP ?PSHP 1RXLKPZHYP <LZLXHUNHU

, 7WbYRYc^Yc 7 JUZQ[ dQXe^ -+,1

- 8eTYTQiQ KQ^Q]Q^ GQ^WQ^ 8 JUZQ[ dQXe^ -+,0

. 8eTYTQiQ KQ^Q]Q^ ?_bdY[e\debQ 8 JUZQ[ dQXe^ -+,2

/ 8eTYTQiQ KUb^Q[ 7 JUZQ[ dQXe^ -+,1

0 GQbQ]UTY[ MUdUbY^Ub ;Q\Q] `b_cUc Gb_TY RQbe

1 KU[^_\_WY GQ^WQ^ 8 JUZQ[ dQXe^ -+,0

2 KQdQ 7Yb GUbdQ^YQ^ 8 JUZQ[ dQXe^ -+,0

3 KU[^_\_WY DU[Q^YcQcY GUbdQ^YQ^ 8 JUZQ[ dQXe^ -+,0

4 8eTYTQiQ KQ^Q]Q^ GUb[URe^Q^ 8 JUZQ[ dQXe^ -+,1

,+ GU^WU\_\QQ^ GUb[URe^Q^ 8 JUZQ[ dQXe^ -+,1

,, GU^WU\_\QQ^ 7WbYRYc^Yc 8 JUZQ[ dQXe^ -+,0

*&(&*& >LUPUNRHZU]H <[HSPZHY C[TILX 4H]H >HU[YPH

KQRU\ 0 5 KQbWUd TQ^ bUQ\YcQcY [Y^UbZQ DU^Y^W[Qd^iQ BeQ\YdQc Je]RUb ;QiQ DQ^ecYQ

EF
J7J7I7E
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K7?LE -+,3
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B@E<IA7

I<7C@J7
J@

%#&

( ) * + , -

.
D<E@E>B7KEP7
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8UbTQcQb[Q^ TQbY TQdQ iQ^W QTQ dU^dQ^W ]QcQ\QX DU^Y^W[Qd^iQ BeQ\YdQc J;D

[Xecec^iQ TYRYTQ^W `U^TYTY[Q^ RQY[ Yde T_cU^' dU^QWQ [U`U^TYTY[Q^ TQ^ Ve^WcY_^Q\ e]e]'

[Y^UbZQ^iQ Se[e` RQWec) EQ]e^ TU]Y[YQ^ ]QcYX `Ub\e `U^Y^W[QdQ^ ]ede QdQe [_]`UdU^cY

TQbY J;D iQ^W ceTQX QTQ ]U\Q\eY TY[\Qd QdQe `U\QdYXQ^(`U\QdYXQ^) L^de[ ]U^SQ`QY cQcQbQ^

cdbQdUWYc dUbcURed TYe[eb TU^WQ^ RURUbQ`Q Y^TY[Qd_b [Y^UbZQ iQ^W RURUbQ`Q^iQ dUbSQ`QY

cUbQdec `UbcU^ TU^WQ^ RURUbQ`Q [UWYQdQ^ `U^Te[e^W cU`UbdY iQ^W ceTQX TYZU\Qc[Q^

cURU\e]^iQ Q^dQbQ \QY^ 5 RQ^deQ^ `U^TYTY[Q^*RQ^deQ^ RU\QZQb T_cU^' `U^U\YdYQ^' cU]Y^Qb

^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\' `U^UbRYdQ^ ]QZQ\QX TQ^ Zeb^Q\' `U^WU\_\QQ^ `U\Q[cQ^QQ^

`b_WbQ] `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd' cUbdYVY[QcY T_cU^' RQ^deQ^ RU\QZQb

TQ^ TY[\Qd)

;QbY RURUbQ`Q Y^TY[Qd_b [Y^UbZQ TYQdQc' TQ`Qd TYebQY[Q^ cURQWQY RUbY[ed 5

(& ALXYLUZHYL 4VYLU 2LXR[HSPMPRHYP 9QH^HO C*

BeQ\YdQc T_cU^ ]U]UWQ^W `UbQ^Q^ `U^dY^W TQ\Q] ]U^Y^W[Qd ]ede \e\ecQ^ iQ^W

TYXQcY\[Q^) 8UbRQWQY e`QiQ TY\Q[cQ^Q[Q^ TQ\Q] bQ^W[Q ]U^Y^W[Qd[Q^ [_]`UdU^cY TQ^

[eQ\YVY[QcY T_cU^' TYQ^dQbQ^iQ ]U]VQcY\YdQcY T_cU^ iQ^W Q[Q^ ]U\Q^Zed[Q^ cdeTY TQ^

]U]RUbY[Q^ RQ^deQ^ TQ^Q [U`QTQ cUdYQ` T_cU^ iQ^W cUTQ^W TQ\Q] `U^iU\UcQYQ^ TYcUbdQcY)

JQ]`QY TU^WQ^ Q[XYb dQXe^ -+,3 Ze]\QX T_cU^ iQ^W dU\QX RUb[eQ\YVY[QcY `U^TYTY[Q^ J.

QTQ\QX cURQ^iQ[ ,/ _bQ^W' cU]U^dQbQ dQbWUd e^de[ dQXe^ -+,3 XQ^iQ RUbZe]\QX ,- _bQ^W)

-) 4VYLU 2LXYLXZPMPRHZ ALUKPKPR

JUbdYVY[Qd `U^TYTY[ TY`Ub\e[Q^ RQWY cU_bQ^W `U^TYTY[ e^de[ TQ`Qd ]U^WQZQb `QTQ

`UbWebeQ^ dY^WWY cU[Q\YWec ]U^Y^W[Qd[Q^ [eQ\YVY[QcY T_cU^) 8UbRQWQY e`QiQ dU\QX

TY\Q[e[Q^ _\UX G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX e^de[ ]U^SQ`QY XQ\ Y^Y

TYQ^dQbQ^iQ 5 ]U]VQcY\YdQcY T_cU^ iQ^W dU\QX ]U]U^eXY `UbcQiQbQdQ^ e^de[ TYcUbdYVY[QcY'

]U^WQTQ[Q^ `U\QdYXQ^ QcUc_b [_]`UdU^cY TQ^ \QY^ \QY^) JQ]`QY TU^WQ^ Q[XYb dQXe^ -+,3

cURQ^iQ[ ,/3 _bQ^W %43 #& dU\QX RUbcUbdYVY[Qd `U^TYTY[ TQbY Ze]\QX T_cU^ iQ^W QTQ iQ[^Y

cURQ^iQ[ ,0+ _bQ^W)

*& ALXYLUZHYL 4VYLU 4LUNHU ;HIHZHU =LRZVX <LWHSH

CU[d_b [U`Q\Q ]Ube`Q[Q^ ZQRQdQ^ iQ^W Se[e` dY^WWY `QTQ [UTeTe[Q^ cdQV `U^WQZQb)

8Q^iQ[^iQ Ze]\QX T_cU^ TU^WQ^ ZQRQdQ^ iQ^W dY^WWY dU^de^iQ Q[Q^ cQ^WQd ]U^U^de[Q^



�� 

[eQ\YdQc `U\Q[cQ^QQ^ [UWYQdQ^ G8D TQ^ Q[Q^ ]U^T_^W[bQ[ ]ede `U^TYTY[Q^ `QTQ GK iQ^W

RUbcQ^W[edQ^) GQTQ dQXe^ -+,3 G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]U^dQbWUd[Q^

cURQ^iQ[ 1, # TQbY Ze]\QX cdQV `U^WQZQb iQ^W QTQ ]U]`e^iQY [eQ\YVY[QcY ZQRQdQ^

Ve^WcY_^Q\ \U[d_b [U`Q\Q) GU^Y^W[QdQ^ `UbcU^dQcU Y^Y TYXQbQ`[Q^ TQ`Qd TY^Y\QY ]U\Q\eY

[UWYQdQ^ 5 `U^WXYde^WQ^ Q^W[Q [bUTYd T_cU^ iQ^W TY[__bTY^Yb _\UX RQWYQ^ [U`UWQgQYQ^)

GQTQ dQXe^ -+,3' dYTQ[ QTQ `U^Q]RQXQ^ T_cU^ iQ^W ]U]`e^iQY ZQRQdQ^ \U[d_b [U`Q\Q'

[QbU^Q dYTQ[ QTQ iQ^W ]U^WQZe[Q^ [U^QY[Q^ ZQRQdQ^ Ve^WcY_^Q\ T_cU^) JiQbQd [U^QY[Q^

ZQRQdQ^ iQ^W Se[e` ce\Yd iQ^W dYTQ[ TYY]RQ^WY TU^WQ^ `U^Y^W[QdQ^ [UcUZQXdUbQQ^ TYdQ]RQX

TU^WQ^ [UcYRe[Q^ dU^QWQ `U^TYTY[ TQ\Q] ]U^e^QY[Q^ deWQc `_[_[ ]U^WQZQb `QTQ

`U^TYTY[Q^ f_[QcY TYTeWQ ]U^ZQTY [U^TQ\Q RQWY T_cU^ e^de[ ]U^WQZe[Q^ ece\Q^ [U^QY[Q^

`Q^W[Qd ZQRQdQ^ Ve^WcY_^Q\ T_cU^) 8UbY[ed TYdQ]`Y\[Q^ TQdQ T_cU^ iQ^W dYTQ[ ]U^WQZe[Q^

[U^QY[Q^ `Q^W[Qd cU\Q]Q 0 dQXe^ dUbQ[XYb QdQe \URYX)

KQRU\ 1) ;QVdQb Ze]\QX T_cU^ iQ^W dYTQ[ ]U^WQZe[Q^ [U^QY[Q^ `Q^W[Qd cU\Q]Q 0 dQXe^
dUbQ[XYb QdQe \URYX

?V =HTHU]H ZPKHR TLUNHQ[RHU RLUHPRHU WHUNRHZ ;[TSHO #VXN$

, JQ]Q QdQe \URYX TQbY 0 dQXe^ ,,

- JQ]Q QdQe \URYX TQbY 1 dQXe^ 1

. JQ]Q QdQe \URYX TQbY 2 dQXe^ 2

/ JQ]Q QdQe \URYX TQbY 3 dQXe^ 0

0 JQ]Q QdQe \URYX TQbY 4 dQXe^ 3

1 JQ]Q QdQe \URYX TQbY ,+ dQXe^ 3

2 JQ]Q QdQe \URYX TQbY ,, dQXe^ ,

3 JQ]Q QdQe \URYX TQbY ,- dQXe^ -

4 JQ]Q QdQe \URYX TQbY ,. dQXe^ -

,+ JQ]Q QdQe \URYX TQbY ,/ dQXe^ ,

,, JQ]Q QdQe \URYX TQbY ,0 dQXe^ ,

,- JQ]Q QdQe \URYX TQbY ,3 dQXe^ ,

,. JQ]Q QdQe \URYX TQbY -+ dQXe^ -

,/ JQ]Q QdQe \URYX TQbY -, dQXe^ -

ALDC7? 02

;QbY dQRU\ TY QdQc dUb^iQdQ \URYX TQbY .+ # Ze]\QX T_cU^ dYTQ[ ]U^WQZe[Q^ [U^QY[Q^

`Q^W[Qd cU\Q]Q 0 dQXe^ dUbQ[XYb QdQe \URYX) L^de[ `UbY_TU `U^WQZeQ^ [U^QY[Q^ `Q^W[Qd

dUbXYde^W Re\Q^ DQbUd -+,4 dUbTQ`Qd ,,, _bQ^W T_cU^ %cU[YdQb 2. # & iQ^W ]U]U^eXY ciQbQd

]U^WQZe[Q^ [U^QY[Q^ `Q^W[Qd TQbY ,0+ _bQ^W T_cU^ )
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+& ALXYLUZHYL DLUHNH <LWLUKPKPRHU 4LUNHU CLXZPMPRHZ <VTWLZLUYP

B_]`UdU^cY TY`Ub\e[Q^ RQWY cU_bQ^W GEJ TQ\Q] ]U\Q[cQ^Q[Q^ `U[UbZQQ^^iQ QWQb

RYcQ ]U^TQ`Qd[Q^ XQcY\ iQ^W _`dY]Q\ e^de[ Y^cdYdecY) JQ]`QY Q[XYb dQXe^ -+,2 Ze]\QX

dU^QWQ [U`U^TYTY[Q^ iQ^W ]U]Y\Y[Y cUbdYVY[Qd [_]`UdU^cY QTQ\QX cURQ^iQ[ ,+ _bQ^W) F\UX

cURQR Yde `QTQ dQXe^ -+,3 G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX ]UbU^SQ^Q[Q^ cURUcQb

,+ # TQbY dU^QWQ [U`U^TYTY[Q^ ]U]Y\Y[Y cUbdYVY[Qd [_]`UdU^cY QdQe cURQ^iQ[ ,3 _bQ^W TQbY

,22 _bQ^W dU^QWQ [U`U^TYTY[Q^) KUb^iQdQ cQ]`QY Q[XYb dQXe^ -+,3 Ze]\QX dU^QWQ

[U`U^TYTY[Q^ iQ^W ceTQX ]U]Y\Y[Y cUbdYVY[Qd [_]`UdU^cY ]U^SQ`QY ,4 _bQ^W QdQe ]U\URYXY

TQbY dQbWUd iQ^W TYbU^SQ^Q[Q^)

*&(&+&>LUPUNRHZU]H >[Z[ ALULSPZPHU 4HU ALUNHIKPHU <LWHKH >HY]HXHRHZ

KQRU\ 2 5 KQbWUd TQ^ bUQ\YcQcY [Y^UbZQ DU^Y^W[Qd^iQ Dede GU^U\YdYQ^ ;Q^ GU^WQRTYQ^

BU`QTQ DQciQbQ[Qd

EF
J7J7I7E

JKI7K<>@J
@E;@B7KFI B@E<IA7

K7?LE -+,3

K7I><K

B@E<IA7

I<7C@J7

J@
%#&

( ) * + , -

/)

DU^Y^W[Qd^iQ Dede

GU^U\YdYQ^ ;Q^

GU^WQRTYQ^ BU`QTQ

DQciQbQ[Qd

Ae]\QX `eR\Y[QcY

Y^dUb^QcY_^Q\
,1 ,2 ,+1

Ae]\QX ?QB@ iQ^W

TYTQVdQb[Q^
1 ,- -++

Ae]\QX `eR\Y[QcY ^QcY_^Q\ ,- -4 -/,'2

G<IJ<EK7J< B@E<IA7 I7K7(I7K7 ,3-'0

L^de[ ]U^SQ`QY cQcQbQ^ " >LUPUNRHZU]H >[Z[ ALULSPZPHU KHU ALUNHIKPHU

>HY]HXHRHZ " TYdUdQ`[Q^ . Y^TY[Qd_b [Y^UbZQ iQYde Ae]\QX GeR\Y[QcY @^dUb^QcY_^Q\' Ae]\QX

?QB@ iQ^W TYTQVdQb[Q^ TQ^ Ae]\QX GeR\Y[QcY EQcY_^Q\) 8UbTQcQb[Q^ dQRU\ TY QdQc' SQ`QYQ^

TQbY JQcQbQ^ JdQdUWYc DU^Y^W[Qd^iQ Dede GU^U\YdYQ^ TQ^ GU^WQRTYQ^ BU`QTQ DQciQbQ[Qd

]U^WXQcY\[Q^ [Y^UbZQ iQ^W \eQb RYQcQ dUbedQ]Q RUb[QYdQ^ TU^WQ^ Ae]\QX ?QB@ iQ^W

;YTQVdQb[Q^ TQ^ Ae]\QX GeR\Y[QcY EQcY_^Q\ iQ^W ZQeX ]U\URYXY dQbWUd)

L^de[ ]U^e^ZQ^W `U^SQ`QYQ^ dQbWUd . %dYWQ& @^TY[Qd_b BY^UbZQ TYQdQc TYQTQ[Q^

[UWYQdQ^([UWYQdQ^ cU`UbdY 5 TYQTQ[Q^^iQ cU]Y^Qb ^QcY_^Q\ Y^dUb^QcY_^Q\ TY G_\YdU[^Y[
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GUbdQ^YQ^ EUWUbY GQiQ[e]ReX' `U^UbRYdQ^ ]QZQ\QX TQ^ Zeb^Q\ Y\]YQX' TYcUTYQ[Q^^iQ TQ^Q

`U^WU\_\QQ^ `U\Q[cQ^QQ^ `b_WbQ] `U^U\YdYQ^ TQ^ `U^WQRTYQ^ ]QciQbQ[Qd cUbdQ `U]RYQiQQ^

e^de[ `U^WQRTYQ^ ]QciQbQ[Qd RQWY ,+ `b_WbQ] cdeTY) BUWYQdQ^ Y^Y TYTQ^QY TQbY ;@G7

G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dQXe^ Q^WWQbQ^ -+,3) KeZeQ^^iQ QTQ\QX e^de[

]U^Y^W[Qd[Q^ ]Y^Qd cdQV `U^WQZQb ]U]ReQd `b_`_cQ\ `U^U\YdYQ^' `U^WQRTYQ^ [U`QTQ

]QciQbQ[Qd' ]U^Y^W[Qd[Q^ `Ub_\UXQ^ XYRQX `U^U\YdYQ^ TQ^ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd

]U\Q\eY cU\U[cY ^QcY_^Q\ `QTQ ;YbU[d_bQd IYcUd TQ^ GU^WQRTYQ^ ;YbU[d_bQd AU^TUbQ\

GU^WeQdQ^ IYcUd TQ^ GU^WU]RQ^WQ^ BU]U^dUbYQ^ IYcdU[TY[dY)

8UbRQWQY [UWYQdQ^ TY\Q[e[Q^ e^de[ ]U^Y^W[Qd[Q^ Ze]\QX `eR\Y[QcY T_cU^ iQ^W

dUbRYd `QTQ Zeb^Q\ ^QcY_^Q\ TQ^ Y^dUb^QcY_^Q\ iQ^W RUbU`edQcY) GU^Y^W[QdQ^ `U^U\YdYQ^ T_cU^

RUbY]`\Y[QcY `QTQ `U^Y^W[QdQ^ Ze]\QX ?QB@ iQ^W dUbTQVdQb `QTQ ;YbU[d_bQd AU^TUbQ\

BU[QiQQ^ @^dU\U[deQ\ BU]U^[e]XQ])

8URUbQ`Q [UWYQdQ^ GU^U\YdYQ^ TQ^ GU^WQRTYQ^ DQciQbQ[Qd cU\Q]Q dQXe^ -+,3 dU\QX

TY\Q[e[Q^ _\UX cdQV `U^WQZQb TQ^ `bQ^QdQ \QR_bQd_bYe] `U^TYTY[Q^ %GCG& TU^WQ^ RUbRQWQY

ce]RUb TQ^Q) BUWYQdQ^ iQ^W RUbce]RUb TQbY TQ^Q \Q^Wce^W BU]U^bYcdU[TY[dY cURQ^iQ[

,1 ZeTe\ 'cU]U^dQbQ iQ^W TYRYQiQY TQ^Q ;@G7 Y^cdYdecY RUbZe]\QX .1 ZeTe\ `U^U\YdYQ^ TQ^

,- ZeTe\ `U^WQRTYQ^ [U`QTQ ]QciQbQ[Qd)

GQTQ dQXe^ -+,3' cURQ^iQ[ -3 _bQ^W T_cU^ RUb`UbQ^ Q[dYV cURQWQY `U]Q[Q\QX `QTQ

cU]Y^Qb ^QcY_^Q\ TQ^ cURQ^iQ[ 0/ _bQ^W RUb`UbQ^ Q[dYV cURQWQY `U]Q[Q\QX Y^dUb^QcY_^Q\)

GQTQ dQXe^ -+,3 RUbXQcY\ TYcece^ `e\Q cUReQX Re[e QZQb n )6042;1 (7=9;. '773 /79 +<=-.6<

7/ &092,=4<=9. n TU^WQ^ `U^e\Yc IUcQ Pe\YdQ' JJY' DGT TU^WQ^ `U^UbRYd 5 BQRQbYdQ' ^_]_b

@JJE 5 423(1+-(2-,,.(0(.)

*&)&BLHSPYHYP 1UNNHXHU

GQWe Q^WWQbQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX dQXe^ -+,3 RUbZe]\QX 5

I`) 11)112)/3-)+++'( %<^Q] Ge\eX <^Q] DY\iQb <^Q] IQdec <^Q] Ge\eX KeZeX AedQ

<]`Qd IQdec ;U\Q`Q^ Ge\eX ;eQ IYRe Ie`YQX&) 7^WWQbQ^ dUbcURed dUbRQWY [UTQ\Q] .

[U\_]`_[ ;@G7 e^Yd _bWQ^YcQcY BU]U^dUbYQ^ IYcUd KU[^_\_WY TQ^ GU^TYTY[Q^ KY^WWY'

TU^WQ^ bY^SYQ^ cURQWQY RUbY[ed 5
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KQRU\ 3 5 Je]RUb Q^WWQbQ^ G_\YdU^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX KQXe^ -+,3
RUbTQcQb[Q^ L^Yd FbWQ^YcQcY BU]U^dUbYQ^

EF LE@K FI>7E@J7J@ BF;< ;@G7

ALDC7?

7E>>7I7E
%IG&

, JU[bUdQbYQd AU^TUbQ\ +/-)+,)/++44, 0,)20-)-..)+++

-
;YbU[d_bQd AU^TUbQ\ BU\U]RQWQQ^
@\]e GU^WUdQXeQ^' KU[^_\_WY'
;Q^ GU^TYTY[Q^

+/-)+.)/+,.+4 2)2.3)+++)+++

.
;YbU[d_bQd AU^TUbQ\ GU]RU\QZQbQ^

TQ^ BU]QXQcYcgQQ^
+/-)+/)/++,-4 2),22)-/4)+++

;E>=18 --&--.&+/)&'''

;@G7 iQ^W RUbQcQ\ TQbY JU[bUdQbYQd AU^TUbQ\' iQ^W RYQcQ TYcURed cURQWQY ;@G7 bedY^'

]Ube`Q[Q^ ce]RUb TQ^Q dUbRUcQb e^de[ Y^cdYdecY) JUSQbQ WQbYc RUcQb^iQ Q^WWQbQ^ Y^Y TQ`Qd

TY[U\_]`_[[Q^ cURQWQY RUbY[ed 5 7^WWQbQ^ Ie`YQX Deb^Y CQiQ^Q^ GUb[Q^d_bQ^' 7^WWQbQ^

Ie`YQX Deb^Y 8Q^deQ^ F`UbQcY_^Q\ GUbWebeQ^ KY^WWY EUWUbY cUbdQ 7^WWQbQ^ iQ^W

RUbce]RUb TQbY GU^UbY]QQ^ EUWQbQ 8e[Q^ GQZQ[ TU^WQ^ bY^SYQ^ cU`UbdY KQRU\ 4)

KQRU\ 4 5 BU\_]`_[ Q^WWQbQ^ ;@G7 G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX KQXe^ -+,3

iQ^W RUbQcQ\ TQbY JU[bUdQbYQd AU^TUbQ\ BU]U^bYcdU[TY[dY

EF B<CFDGFB 7E>>7I7E ALDC7? %IG&

, 7^WWQbQ^ Ie`YQX Deb^Y CQiQ^Q^ GUb[Q^d_bQ^ //)+1.)/,0)+++

- 7^WWQbQ^ Ie`YQX Deb^Y 8Q^deQ^ F`UbQcY_^Q\
GUbWebeQ^ KY^WWY EUWUbY

-)3++)+++)+++

. 7^WWQbQ^ GU^UbY]QQ^ EUWQbQ 8e[Q^ GQZQ[ /)333)3,3)+++

D@D1= ,(&.,)&)**&'''

GUb[U]RQ^WQ^ `QWe Q^WWQbQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cU\Q]Q .

dQXe^ dUbQ[XYb' iQ[^Y TQbY dQXe^ -+,1 cQ]`QY dQXe^ -+,3 TQ`Qd `e\Q TY\YXQd `QTQ >Q]RQb

/) 7TQ / [U\_]`_[ edQ]Q ce]RUb Q^WWQbQ^ iQYde JU[bUdQbYQd AU^TUbQ\' ;YbU[d_bQd AU^TUbQ\

BU\U]RQWQQ^ @\]e GU^WUdQXeQ^' KU[^_\_WY TQ^ GU^TYTY[Q^' ;YbU[d_bQd AU^TUbQ\

GU]RU\QZQbQ^ TQ^ BU]QXQcYcgQQ^ cUbdQ ;YbU[d_bQd AU^TUbQ\ Je]RUb ;QiQ @\]e

GU^WUdQXeQ^' KU[^_\_WY' TQ^ GU^TYTY[Q^ KY^WWY' BU]U^dUbYQ^ IYcUd KU[^_\_WY TQ^

GU^TYTY[Q^ KY^WWY)
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7^WWQbQ^ TQbY JU[bUdQbYQd AU^TUbQ\ TYWe^Q[Q^ e^de[ [UWYQdQ^ _`UbQcY_^Q\

`Ub[Q^d_bQ^ bedY^ dUb]Qce[ e^de[ `U]RQiQbQ^ WQZY iQ^W ]Ube`Q[Q^ [_]`_^U^ dUbRUcQb

TQbY Q^WWQbQ^ dUbcURed) 7^WWQbQ^ TQbY ;YbU[d_bQd AU^TUbQ\ BU\U]RQWQQ^ @\]e

GU^WUdQXeQ^' KU[^_\_WY' TQ^ GU^TYTY[Q^ TYWe^Q[Q^ e^de[ _`UbQcY_^Q\ bedY^ cUbdQ RU\Q^ZQ

]_TQ\ e^de[ Gb_WbQ] JdeTY TY CeQb ;_]YcY\Y %G;;& iQ^W TYRY^Q ]QcY^W ]QcY^W `UbWebeQ^

dY^WWY) 7^WWQbQ^ ;YbU[d_bQd AU^TUbQ\ GU]RU\QZQbQ^ TQ^ BU]QXQcYcgQQ^ TYWe^Q[Q^ e^de[

`b_WbQ] `U^WU]RQ^WQ^ `U^TYTY[Q^ `_\YdU[^Y[ %G<;G&) JU]U^dQbQ Q^WWQbQ^ TQbY

;YbU[d_bQd AU^TUbQ\ Je]RUb ;QiQ @\]e GU^WUdQXeQ^' KU[^_\_WY' TQ^ GU^TYTY[Q^ KY^WWY

TYWe^Q[Q^ e^de[ `U^WQTQQ^*`U]RQ^We^Q^ cQbQ^Q*`bQcQbQ^Q `U^TYTY[Q^)

>Q]RQb / 5 GQWe Q^WWQbQ^ G_\YdU[^Y[ GUbdQ^YQ^ EUWUbY GQiQ[e]ReX cU\Q]Q dQXe^ -+,1

cQ]`QY dQXe^ -+,3

;QbY WQ]RQb dUbcURed dUb^iQdQ cUSQbQ W\_RQ\ Q^WWQbQ^ Y^cdYdecY ]U^ebe^ TQbY dQXe^

[U dQXe^) BQ\Qe TY\YXQd TQbY Q^WWQbQ^ bedY^' ]U]Q^W dUbZQTY [U^QY[Q^' ^Q]e^ [U^QY[Q^
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dUbcURed TYWe^Q[Q^ e^de[ ]U]RQiQb WQZY cUbdQ ]U^Y^W[Qd^iQ Q^WWQbQ^ GE8G iQ^W

RUbce]RUb TQbY `U^UbY]QQ^ ]QXQcYcgQ RQbe iQ^W ]U^Y^W[Qd TQbY dQXe^ [U dQXe^)

7^WWQbQ^ `b_WbQ] G<;G SU^TUbe^W ]U^ebe^ TQbY dQXe^ -+,1 cQ]`QY dQXe^ -+,3) 8QX[Q^

Q^WWQbQ^ cQbQ^Q `bQcQbQ^Q dYTQ[ QTQ cQ]Q cU[Q\Y `QTQ dQXe^ -+,2 TQ^ -+,3) 7[YRQd^iQ

RURUbQ`Q `U]RQ^We^Q^ WUTe^W dYTQ[ TQ`Qd TY\Q^Zed[Q^ cU`UbdY WUTe^W [e\YQX RUbcQ]Q ;.
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