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I]Z�YgV[i^c\�d[�i]^h�]VcYWdd`�lVh�^c^i^ViZY�^c�DXidWZg�'%%,!�
^c�<]VcV!�Wn�>cZh�7ZZgcVZgih!�^c�i]Z�[gVbZldg`�d[�i]Z�;6D"
@CJHI�egd_ZXi�dc�Æ:kVajVi^dc�d[�cdc"igZVibZci�dei^dch�[dg�
bVm^b^o^c\�ejWa^X�]ZVai]�WZcZÒih�d[�L=D�\j^YZa^cZh�\dkZgc^c\�
i]Z�jhZ�d[�lVhiZlViZg�^c�jgWVc�kZ\ZiVWaZ�egdYjXi^dc�^c�<]VcVÇ#�
I]Z�;VgbZg�;^ZaY�HX]dda��;;H��VeegdVX]�lVh�^cigdYjXZY�^c�
i]Z�;6D"@CJHI�egd_ZXi�VcY�bViZg^Va^oZY�^c�i]^h�]VcYWdd`�id�
Zc]VcXZ�i]Z�ZmeZg^bZciVa�aZVgc^c\�d[�i]Z��eZg^"��jgWVc�[VgbZgh#�
I]Z�WZhi�egVXi^XZh�YZhXg^WZY�^c�i]^h�]VcYWdd`�lZgZ�YZh^\cZY�
VcY�ÒZaY"iZhiZY�^c�V�egd_ZXi�[jcYZY�Wn�i]Z�8<>6G�8]VaaZc\Z�
Egd\gVb�dc�LViZg�VcY�;ddY��8EL;��jcYZg�i]Z�XddgY^cVi^dc�
d[�i]Z�@lVbZ�C`gjbV]�Jc^kZgh^in�d[�HX^ZcXZ�VcY�IZX]cdad\n�
�@CJHI��VcY�i]Z�>ciZgcVi^dcVa�LViZg�BVcV\ZbZci�>chi^ijiZ�
�>LB>�#�I]^h�^c^i^Vi^kZ�lVh�iV`Zc�id�ZcVWaZ�i]Z�egd_ZXi�id�\d�
WZndcY�gZhZVgX]�VcY�ZchjgZ�i]Z�hjhiV^cVW^a^in�d[�i]Z�gZhjaih#

HeZX^ÒX�Xdcig^Wji^dch/�
GdWZgi�6WV^Ydd�XddgY^cViZY�i]Z�iZX]c^XVa�^cejih�d[�i]Z�kVg^djh�
Xdcig^Wjidgh�VcY�egdk^YZY�hdbZ�iZX]c^XVa�^c[dgbVi^dc�[gdb��
i]Z�ÒZaY�iZhih#

7Zc�@ZgV^iV�VcY�?VbZh�6`VihZ�lZgZ�i]Z�bV^c�Vji]dgh�d[�Jc^i�&�
È8dciVb^cVi^dc�d[�^gg^\Vi^dc�lViZg�VcY�kZ\ZiVWaZhÉ!�7Zc�@ZgV^iV�
lVh�i]Z�bV^c�Vji]dg�d[�Jc^i�'�È;^kZ�ZVhn�lVnh�id�gZYjXZ�]ZVai]�
g^h`hÉ!�VcY�id\Zi]Zg�l^i]�BdYZhiZ�@^cVcZ!�lZgZ�i]Z�bV^c�Vji]dgh�
d[�Jc^i�(�ÈBdc^idg^c\�VcY�ZkVajVi^c\�eZg[dgbVcXZÉ#�

8daa^ch�@#�DhZ^�lVh�i]Z�bV^c�Vji]dg�d[�Jc^i�)�ÈHegZVY�i]Z�
ldgY/�;VgbZg"id"[VgbZg�igV^c^c\É�VcY�Jc^i�*�È9^hhZb^cViZ�VcY�
Xdbbjc^XViZ�ndjg�higViZ\^Zh�[dg�hV[Z�kZ\ZiVWaZ�egdYjXi^dcÉ#

?Vk^Zg�BViZd"HV\VhiV�XddgY^cViZY�i]Z�ÒcVa^oVi^dc�d[�i]Z�
]VcYWdd`!�lgdiZ�i]Z�^cigdYjXidgn�hZXi^dch�VcY!�id\Zi]Zg�l^i]��
>cZh�7ZZgcVZgih�VcY�HVh]V�@dd"Dh]^bV!�lVh�^ckdakZY�l^i]�i]Z�
Xdci^cjdjh�egdXZhh�d[�ZY^i^c\#
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6ci]dcn�NdjYZdlZ^�VcY�BVg_dc�;gZYg^m�Xdcig^WjiZY�id�ZchjgZ�i]Vi�
i]Z�iZX]c^XVa�XdciZci�d[�i]Z�]VcYWdd`�lVh�Xdbea^Vci�l^i]�i]Z�;;H�
VeegdVX]#

EVja�CZViZ�bVYZ�i]Z�ÒcVa�aVc\jV\Z�ZY^i^c\!�@#<#�6id�YZ�<gV[i"
?d]chdc�^aajhigViZY�i]Z�]VcYWdd`�l^i]�YgVl^c\h�VcY�EVdad�
BVcYZg�VcY�?VbZh�Bdg\Vc�egdk^YZY�\gVe]^X�YZh^\c�Vhh^hiVcXZ#

;^cVaan!�EVn�9gZX]hZa!�7Zc�@ZgV^iV�VcY�BVg`�GZYlddY�\VkZ�
kVajVWaZ�XdbbZcih�Yjg^c\�i]Z�ÒcVa�egdd[�gZVY^c\�d[�i]Z�]VcYWdd`#
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9edj[dji�

6X`cdlaZY\ZbZcih� (

8dciZcih� *

8dciZmi�[dg�i]^h�]VcYWdd`� ,

I]Z�XdciZcih�d[�i]^h�]VcYWdd`� -

AZVgc^c\�dW_ZXi^kZh� .

Jc^i�&�8dciVb^cVi^dc�d[�^gg^\Vi^dc�lViZg��
VcY�kZ\ZiVWaZh� &(
:mZgX^hZ�&/�KZ\ZiVWaZ�XdciVb^cVi^dc����
VcY�^ih�]ZVai]�Z[[ZXih� &*

Jc^i�'�;^kZ�ZVhn�lVnh�id�gZYjXZ�]ZVai]�g^h`h� &.
7dm�&/�HeZX^ÒX�XdcXZgch�VWdji�]ZVai]"g^h`"gZYjXi^dc����
VeegdVX]Zh�gV^hZY�Wn�[VgbZgh�Yjg^c\�ÒZaY�ig^Vah��
^c�@jbVh^!�<]VcV� '*�
:mZgX^hZ�'/�8]ddh^c\�i]Z�WZhi�lVn�id�gZYjXZ��
i]Z�g^h`�d[�jh^c\�lVhiZlViZg�id�^gg^\ViZ�Xgdeh� '*

Jc^i�(�Bdc^idg^c\�VcY�ZkVajVi^c\�eZg[dgbVcXZ� '.
7dm�'/�GZbVg`h�dc�^cY^XVidgh�jhZY�Wn�[VgbZgh����
^c�DjV\VYdj\dj!�7jg`^cV�;Vhd� (&
:mZgX^hZ�(/�Bdc^idg^c\�eZg[dgbVcXZ�d[�hZaZXiZY����
]ZVai]"g^h`"gZYjXi^dc�dei^dch� ('
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Jc^i�)�HegZVY�i]Z�ldgY/�
;VgbZg"id"[VgbZg�igV^c^c\� (*
:mZgX^hZ�)/�8dbeVg^hdc�d[�eVgi^X^eVidgn�igV^c^c\����
l^i]�XdckZci^dcVa�XaVhhgddb�igV^c^c\�bZi]dYh� (,

Jc^i�*�9^hhZb^cViZ�VcY�Xdbbjc^XViZ��
ndjg�higViZ\^Zh�[dg�hV[Z�kZ\ZiVWaZ�egdYjXi^dc� )(�
:mZgX^hZ�*/�Dg\Vc^o^c\�V�ÒZaY�YVn�id�Y^hhZb^cViZ����
^c[dgbVi^dc�dc�b^c^b^o^c\�]ZVai]�g^h`h�^c�jgWVc��
kZ\ZiVWaZ�egdYjXi^dc� )-
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I]Z�ldgaYhÉ�edejaVi^dc�^h�\gdl^c\�gVe^Yan�VcY�XdcXZcigVi^c\�^c�
jgWVc�XZcigZh#�I]^h�igZcY�^h�eVgi^XjaVgan�^ciZchZ�^c�YZkZade^c\�
Xdjcig^Zh!�l]ZgZ�Vc�VYY^i^dcVa�'#&�W^aa^dc�eZdeaZ�VgZ�ZmeZXiZY�id�
WZ�a^k^c\�^c�X^i^Zh�Wn�'%(%#�=dlZkZg!�hVc^iVi^dc�XdkZgV\Z�^h�cdi�
`ZZe^c\�eVXZ�l^i]�jgWVc�\gdli]�VcY!�Vh�V�gZhjai!�bdhi�lVhiZlViZg�
ZciZgh�lViZg�XdjghZh�jcigZViZY#

BVcn�[VgbZgh�^c�YZkZade^c\�Xdjcig^Zh�\gdl�Xgdeh!�ZheZX^Vaan�
kZ\ZiVWaZh!�^c�jgWVc�VcY�eZg^"jgWVc�Zck^gdcbZcih�jh^c\�i]^h�
lVhiZlViZg!�gVl�dg�Y^ajiZY!�id�^gg^\ViZ�i]Z^g�Xgdeh#�HjX]�lVhiZlViZg�
^h�d[iZc�]ZVk^an�XdciVb^cViZY�l^i]�Y^hZVhZ"XVjh^c\�dg\Vc^hbh�VcY�
X]Zb^XVa�V\Zcih�i]Vi�XVc�hZg^djhan�]Vgb�i]Z�]ZVai]�d[�i]Z�[VgbZgh!�
i]Z�igVYZgh�l]d�]VcYaZ�Xgdeh�VcY�i]Z�eZdeaZ�l]d�XdchjbZ�i]Zb#

>i�^h�i]ZgZ[dgZ�kZgn�^bedgiVci�[dg�jgWVc�VcY�eZg^"jgWVc�kZ\ZiVWaZ�
[VgbZgh�id�WZ�VlVgZ�d[�i]Z�]ZVai]"g^h`h�VhhdX^ViZY�l^i]�jh^c\�
lVhiZlViZg�[dg�i]Z^g�^gg^\Vi^c\�Xgdeh�VcY�id�`cdl�]dl�id�jhZ�
lVhiZlViZg�hV[Zan�Vi�[Vgb�aZkZa�id�gZYjXZ�i]dhZ�]ZVai]�g^h`h#

HdjgXZ/�;6D�'%%,&

HdjgXZ/�;6D�'%%,

&�;6D�'%%,#�I]Z�jgWVc�egdYjXZgÉh�gZhdjgXZ�Wdd`#�6�egVXi^XVa�\j^YZ�[dg�ldg`^c\�l^i]�adl�^cXdbZ�
jgWVc�VcY�eZg^"jgWVc�egdYjXZgh�dg\Vc^oVi^dch#�;ddY�VcY�V\g^XjaijgZ�dg\Vc^oVi^dc�d[�i]Z�jc^iZY�
cVi^dch#�GdbZ
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Jh^c\�hV[Z�^gg^\Vi^dc�bZi]dYh�^h�ZhhZci^Va�l]Zc�jh^c\�lVhiZlViZg�
[dg�^gg^\Vi^dc!�Wji�i]^h�cZZYh�id�WZ�XdbeaZbZciZY�l^i]�di]Zg�
egVXi^XZh�[gdb�[Vgb�id�[dg`�id�ZchjgZ�i]Z�hV[Zin�d[�di]Zgh�^ckdakZY�^c�
i]Z�kVajZ�X]V^c#�L=D��'%%+�'!�id\Zi]Zg�l^i]�;6D�VcY�JC:E!�VYdeiZY�
V�bjai^eaZ"WVgg^Zg�VeegdVX]�id�gZYjX^c\�]ZVai]�g^h`h�id�[VgbZgh�VcY�
XdchjbZgh�[gdb�jh^c\�lVhiZlViZg�^c�V\g^XjaijgZ��;^\jgZ�&�#�I]^h�
deZcZY�i]Z�lVn�id�iVg\Zi^c\�V�kVg^Zin�d[�Zcign�ed^cih�l]ZgZ�]ZVai]�
g^h`h�dXXjg�dg�XVc�WZhi�WZ�b^i^\ViZY�WZ[dgZ�i]Z�[ddY�^h�XdchjbZY#

I]^h�]VcYWdd`�[dXjhZh�dc�adl"Xdhi�VcY�adl"iZX]�dc"[Vgb�
lVhiZlViZg�igZVibZci�VcY�hV[Z�^gg^\Vi^dc�egVXi^XZh�i]Vi�[VgbZgh�
XVc�VYdei�id�\gdl�hV[Zg�egdYjXih#

J^[�Yedj[dji�e\�j^_i�^WdZXeea
I]^h�igV^c^c\�]VcYWdd`�^h�V�ÒZaY�\j^YZ�[dg�igV^c^c\�jgWVc�VcY�
eZg^"jgWVc�kZ\ZiVWaZ�[VgbZgh�^c�hV[Z�egVXi^XZh�l]Zc�jh^c\�
lVhiZlViZg�^c�kZ\ZiVWaZ�egdYjXi^dc#�>i�^h�YZh^\cZY�id�egdk^YZ�

'�L=D��LdgaY�=ZVai]�Dg\Vc^oVi^dc�#�'%%+#�<j^YZa^cZh�[dg�i]Z�HV[Z�JhZ�d[�LVhiZlViZg!�:mXgZiV�
VcY�<gZnlViZg!�KdajbZ�>>/�LVhiZlViZg�JhZ�^c�6\g^XjaijgZ#�<ZcZkV/�L=D#

(�6bdV]!�E!�7�@ZgV^iV!�B#�6`eaZ!�E�9gZX]hZa!�G�8�6WV^Ydd�VcY�;�@dcgVYhZc#�'%&&#�Adl�Xdhi�
dei^dch�[dg�]ZVai]�g^h`�gZYjXi^dc�l]ZgZ�Xgdeh�VgZ�^gg^\ViZY�l^i]�edaajiZY�lViZg�^c�LZhi�6[g^XV#�
>LB>�GZhZVgX]�GZedgi�&)&!�8dadbWd

<_]kh[�'$�Bjai^"WVgg^Zg�VeegdVX]�id�gZYjX^c\�]ZVai]�g^h`h��
id�[VgbZgh�VcY�XdchjbZgh(#
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egVXi^XZh

;VX^a^iVi^c\�WZ]Vk^dg�X]Vc\Z�k^V�ZYjXVi^dc!
bVg`Zi�VcY�cdcbVg`Zi�^cXZci^kZh!�VcY
gZ\jaVg�^cheZXi^dch

=n\^Zc^X
]VcYa^c\
egVXi^XZh

HV[Z�[ddY
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egZeVgVi^dc
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XdbeaZiZ�^c[dgbVi^dc!�`cdlaZY\Z�VcY�h`^aah�[dg�hV[Zg�VcY�
hjXXZhh[ja�egdYjXi^dc�d[�kZ\ZiVWaZh�^c�jgWVc�VcY�eZg^"jgWVc�
[Vgb^c\�hnhiZbh#�DcXZ�ndj�]VkZ�\V^cZY�i]^h�`cdlaZY\Z!�lZ�jg\Z�
ndj�id�h]VgZ�i]Z�`cdlaZY\Z�VcY�h`^aah�ndj�]VkZ�\V^cZY�l^i]�di]Zg�
[VgbZgh�^c�ndjg�cZ^\]Wdjg]ddY!�hd�i]Vi�i]Zn�idd�XVc�egdYjXZ�
XaZVcZg�VcY�]ZVai]n�kZ\ZiVWaZh#�I]Z�]VcYWdd`�^cXajYZh�ild�
X]VeiZgh�VcY�hZkZgVa�ZmZgX^hZh�id�\j^YZ�ndj�dc�i]^h�gZ\VgY#

I]Z�]VcYWdd`�XdkZgh�ÒkZ�bV_dg�ide^Xh/

&#�LZ�ZmeaV^c�]dl�^gg^\Vi^dc�lViZg�b^\]i�WZ�edaajiZY�l^i]�
lVhiZlViZg�[gdb�i]Z�idlc�dg�X^in�VcY�]dl�jh^c\�hjX]�lViZg�
[dg�egdYjXi^dc�d[�[gZh]�kZ\ZiVWaZh�edhZh�]ZVai]�g^h`h�id�ndj!�
i]Z�[VgbZg!�VcY�id�eZdeaZ�l]d�ZVi�i]Z�kZ\ZiVWaZh�ndj�egdYjXZ0

'#�LZ�YZhXg^WZ�i]Z�kVg^djh�bZi]dYh�i]Vi�ndj�XVc�jhZ�dc�
ndjg�[Vgb�id�gZYjXZ�i]Z�]ZVai]�g^h`h�VhhdX^ViZY�l^i]�jh^c\�
lVhiZlViZg�[dg�^gg^\Vi^dc0

(#�LZ�h]dl�]dl�ndj�XVc�X]ZX`�i]Z�eZg[dgbVcXZ�VcY�gZhjaih�d[�
i]ZhZ�hV[Z�egVXi^XZh0

)#�LZ�l^aa�]Zae�ndj�id�igV^c�di]Zg�[VgbZgh�^c�ndjg�
cZ^\]Wdjg]ddY0

*#�LZ�ZmeaV^c�lVnh�id�Z[[ZXi^kZan�Y^hhZb^cViZ�VcY�Xdbbjc^XViZ�
i]Z�`cdlaZY\Z�VcY�h`^aah�VXfj^gZY�[gdb�i]Z�igV^c^c\#

7n�[daadl^c\�i]ZhZ�hiZeh!�ndj�l^aa�WZ�VWaZ�id�egdYjXZ�hV[Zg��
kZ\ZiVWaZh#

B[Whd_d]�eX`[Yj_l[i
DcXZ�ndj�]VkZ�XdbeaZiZY�i]^h�igV^c^c\!�ndj�h]djaY�WZ�VWaZ�id/

&#�:meaV^c�]dl�XdciVb^cVi^dc�dXXjgh�^c�^gg^\Vi^dc�lViZg��
VcY�kZ\ZiVWaZh�VcY�^ih�VhhdX^ViZY�]ZVai]"g^h`h0

'#� >YZci^[n�VcY�hZaZXi�Veegdeg^ViZ�dei^dch�id�gZYjXZ�]ZVai]"
g^h`h�d[�lVhiZlViZg�^gg^\Vi^dc�Vi�i]Z�[Vgb�aZkZa0
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(#�Bdc^idg�VcY�ZkVajViZ�i]Z�eZg[dgbVcXZ�d[�i]Z�hZaZXiZY�dei^dch0

)#�IgV^c�di]Zg�[VgbZgh�^c�i]Z�jhZ�d[�Veegdeg^ViZ�bZi]dYh��
[dg�gZYjX^c\�]ZVai]�g^h`h�^c�kZ\ZiVWaZ�egdYjXi^dc0�VcY

*#�9^hhZb^cViZ�^c[dgbVi^dc�VcY�h]VgZ�ndjg�`cdlaZY\Z�dc�i]Z�
bZi]dYh�VcY�egVXi^XZh�[dg�gZYjX^c\�]ZVai]�g^h`h�^c�jgWVc��
VcY�eZg^"jgWVc�kZ\ZiVWaZ�egdYjXi^dc#
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>cigdYjXi^dc
I]ZgZ�VgZ�bVcn�XdbeZaa^c\�gZVhdch�l]n�[VgbZgh�jhZ�lVhiZlViZg�
[dg�^gg^\Vi^dc#�LVhiZlViZg�^h�V�gZa^VWaZ�hjeean�d[�lViZg�i]Vi�Vaadlh�
[VgbZgh�id�\gdl�Xgdeh�i]gdj\]dji�i]Z�nZVg#�>i�Vahd�XdciV^ch�
cjig^Zcih�i]Vi�XVc�^begdkZ�Xgde�\gdli]#�;jgi]ZgbdgZ!�^i�^h�d[iZc�
i]Z�dcan�lViZg�VkV^aVWaZ!�hd�[VgbZgh�ZheZX^Vaan�^c�jgWVc�VgZVh�
]VkZ�cd�X]d^XZ�Wji�id�jhZ�i]^h�lVhiZlViZg�id�^gg^\ViZ�i]Z^g�Xgdeh#

>c�i]^h�Jc^i!�ndj�l^aa�WZ�^cigdYjXZY�id�]dl�^gg^\Vi^dc�lViZg�VcY�
kZ\ZiVWaZh�WZXdbZ�XdciVb^cViZY!�VcY�id�i]Z�g^h`h�id�]jbVc�]ZVai]�
VhhdX^ViZY�l^i]�i]Z�jhZ�d[�jcigZViZY�lVhiZlViZg�id�^gg^\ViZ�Xgdeh!�
ZheZX^Vaan�[gZh]�kZ\ZiVWaZh#�>i�^h�^bedgiVci�i]Vi�ndj�jcYZghiVcY�
i]Z�XdciVb^cVi^dc�eVi]lVn!�[gdb�i]Z�ed^ci�l]ZgZ�lVhiZlViZg�
^h�\ZcZgViZY�id�]dl�^i�ZcYh�je�dc�[Vgbh#�I]^h�Jc^i�egdk^YZh�
i]Z�WVX`\gdjcY�[dg�i]Z�hjWhZfjZci�jc^ih�Wn�XgZVi^c\�V�\ZcZgVa�
jcYZghiVcY^c\�dc�XdciVb^cVi^dc�VcY�^ih�VhhdX^ViZY�Z[[ZXih#

AZVgc^c\�dW_ZXi^kZh
DcXZ�ndj�XdbeaZiZ�i]^h�Jc^i!�ndj�h]djaY�WZ�VWaZ�id/

���ZmeaV^c�]dl�VcY�l]n�[VgbZgh�ZcY�je�jh^c\�lVhiZlViZg��
^c�i]Z^g�[Vgbh0�VcY

��� ^YZci^[n�]ZVai]�g^h`h�VhhdX^ViZY�l^i]�^gg^\Vi^c\�Xgdeh��
l^i]�lVhiZlViZg�VcY�]dl�i]Zn�XVc�WZ�igVchb^iiZY#

L]Vi�^h�lVhiZlViZg4
LVhiZlViZg�bVn�WZ�YZÒcZY�Vh�i]Z�XdbW^cVi^dc�d[�a^fj^Y�lVhiZh�
Y^hX]Vg\ZY�[gdb�YdbZhi^X�]djhZ]daYh!�[Vgbh!�^chi^iji^dch!�
XdbbZgX^Va�VcY�^cYjhig^Va�ZhiVWa^h]bZcih�ZkZcijVaan�b^mZY�l^i]�
\gdjcYlViZg!�hjg[VXZ�lViZg!�VcY�hidgb�lViZg#�I]Z�Xdbedh^i^dc�d[�
lVhiZlViZg�kVg^Zh�l^YZan#
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=ZgZ�^h�V�eVgi^Va�a^hi�d[�l]Vi�lVhiZlViZg�bVn�XdciV^c/

�� EVi]d\Zch�hjX]�Vh�WVXiZg^V!�k^gjhZh!�egdidodV��
VcY�eVgVh^i^X�ldgbh0

�� Dg\Vc^X�eVgi^XaZh�hjX]�Vh�[VZXZh!�]V^gh!�[ddY!�eVeZg�ÒWgZh!�
eaVci�bViZg^Va0

�� >cdg\Vc^X�eVgi^XaZh�hjX]�Vh�hVaih!�hVcY!�\g^i!�]ZVkn�bZiVah!�
bZiVa�eVgi^XaZh�VcY�XZgVb^Xh0

�� EZhi^X^YZh�VcY�di]Zg�idm^ch#

GdjiZh�Wn�l]^X]�lVhiZlViZg�gZVX]Zh�[Vgbh
HdbZ�d[�i]Z�Xdbbdc�gdjiZh�Wn�l]^X]�lVhiZlViZg�Vgg^kZh��
Vi�[Vgbh�^cXajYZ/

&#�LVhiZlViZg�3�HigZVb�3�KZ\ZiVWaZ�[Vgb0

'#�LVhiZlViZg�3�9gV^c$\jiiZg�3�KZ\ZiVWaZ�[Vgb0

(#�LVhiZlViZg�3�9gV^c$\jiiZg�3�;Vgb�edcY�3�KZ\ZiVWaZ�[Vgb0

)#�LVhiZlViZg�3�HigZVb�3�;Vgb�edcY�3�KZ\ZiVWaZ�[Vgb0

*#�LVhiZlViZg�3�H]Vaadl�lZaa�3�KZ\ZiVWaZ�[Vgb0

+#�LVhiZlViZg�3�LVhiZlViZg�igZVibZci�eaVci�3�KZ\ZiVWaZ�[Vgb#

�
I]Z�lVn�^c�l]^X]�i]Z�lVhiZlViZg�Vgg^kZh�^c�i]Z�[Vgbh�kVg^Zh�
YZeZcY^c\�dc�i]Z�adXVi^dc�d[�i]Z�[Vgb!�hZVhdc�VcY�i]Z�VkV^aVW^a^in�d[�
di]Zg�hdjgXZh�d[�lViZg#�>c�Yg^Zg�Xa^bViZh�dg�Yjg^c\�lViZg�hXVgX^in!�
[dg�ZmVbeaZ!�lVhiZlViZg�bVn�Vgg^kZ�^c�[Vgbh�Y^gZXian�l^i]�a^iiaZ�
dg�cd�Y^aji^dc!�l]^aZ�^c�lZiiZg�Xa^bViZh�lVhiZlViZg�^h�Xdbbdcan�
Y^ajiZY�l^i]�lViZg�[gdb�di]Zg�hdjgXZh�WZ[dgZ�Vgg^k^c\�Vi�i]Z�[Vgb#

;dg�ZmVbeaZ!�^c�V�Xdjcign�a^`Z�<]VcV!�hXZcVg^dh�^Ä^^^�VgZ�Xdbbdc�
^c�Yg^Zg�X^i^Zh�a^`Z�6XXgV�VcY�IVbVaZ�l]^aZ�^k�VcY�k�VgZ�Xdbbdc�^c�
lZiiZg�X^i^Zh�a^`Z�^c�@jbVh^#�HXZcVg^d�k^�]Vh�WZZc�hZZc�^c�hdbZ�
eaVXZh�l]^X]�]VkZ�hZlV\Z�igZVibZci�eaVcih�l]ZgZ�[VgbZgh�jhZ�
igZViZY�Z[ÓjZcih!�a^`Z�^c�DjV\VYdj\dj��7jg`^cV�;Vhd��dg�ZkZc�
bdgZ�Xdbbdc�l]ZgZ�[VgbZgh�[ZiX]�lViZg�[gdb�bVa[jcXi^dc^c\�
hZlV\Z�igZVibZci�eaVcih#
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L]Vi�VgZ�i]Z�g^h`h�^c�jh^c\�lVhiZlViZg4
HVaih!�eVi]d\Zch!�]ZVkn�bZiVah�VcY�eZhi^X^YZh�VgZ�Xdbbdcan�
[djcY�^c�lVhiZlViZg�VcY�VgZ�]Vgb[ja�id�eZdeaZ�VcY�i]Z�
Zck^gdcbZci#�I]Z�iVWaZ�WZadl�h]dlh�i]Z�bV^c�]ZVai]�g^h`h�l]Zc�
kZ\ZiVWaZh�VgZ�^gg^\ViZY�l^i]�lVhiZlViZg#�
�

JWXb[�'$�BV^c�]jbVc�]ZVai]�g^h`h�[gdb��
^gg^\Vi^c\�kZ\ZiVWaZh�l^i]�lVhiZlViZg#

@^cY�d[�g^h` =ZVai]�g^h` L]d�^h�Vi�g^h` =dl

DXXjeVi^dcVa�
g^h`h��XdciVXi�

��EVgVh^i^X�ldgbh�
hjX]�Vh�VhXVg^h�
VcY�]dd`ldgb
��9^Vgg]dZVa
���Y^hZVhZh�
ZheZX^Vaan
���^c�X]^aYgZc
��H`^c�^c[ZXi^dch�
XVjh^c\�^iX]^c\�
VcY�Wa^hiZgh�dc�
i]Z�]VcYh�VcY�
[ZZi
��CV^a�egdWaZbh�
hjX]�Vh�
`d^adcnX]^Vh�
�heddc"[dgbZY�
cV^ah�

��;VgbZgh$
ÒZaY�ldg`Zgh

��8dciVXi�l^i]�
^gg^\Vi^dc�
lViZg�VcY�
XdciVb^cViZY�
hd^ah

��8]^aYgZc�
eaVn^c\�dc�
i]Z�[Vgb

��8dciVXi�l^i]�
^gg^\Vi^dc�
lViZg�VcY�
XdciVb^cViZY�
hd^ah

��BVg`Zi�
kZcYdgh

��:medhjgZ�id�
XdciVb^cViZY�
hd^ah�l]^aZ�
]VgkZhi^c\
��LVh]^c\�
kZ\ZiVWaZh�^c�
lVhiZlViZg

8dchjbei^dc"
gZaViZY�g^h`h

��BV^can�WVXiZg^Va�
VcY�k^gVa�
^c[ZXi^dch�hjX]�Vh�
X]daZgV!�ine]d^Y!�
]ZeVi^i^h�6!�k^gVa�
ZciZg^i^h�l]^X]�
bV^can�XVjhZ�
Y^Vgg]dZV
��EVgVh^i^X�ldgbh�
hjX]�Vh�VhXVg^h

��KZ\ZiVWaZ�
XdchjbZgh

��:Vi^c\�
XdciVb^cViZY�
kZ\ZiVWaZh!�
ZheZX^Vaan�
i]dhZ�ZViZc�
gVl

��8]^aYgZc�
eaVn^c\�dc�
i]Z�[Vgb

��A^X`^c\�hd^a

:mZgX^hZ�&
:mZgX^hZ�&�l^aa�]Zae�ndj�\V^c�V�\gZViZg�jcYZghiVcY^c\�d[�]jbVc�
]ZVai]�g^h`h�edhZY�Wn�i]Z�jhZ�d[�jcigZViZY�lVhiZlViZg�id�^gg^\ViZ�
kZ\ZiVWaZh#�:kZgndcZ�^c�i]Z�\gdje�h]djaY�iV`Z�eVgi�^c�i]^h�
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;n[hY_i[�'0�KZ\ZiVWaZ�XdciVb^cVi^dc�VcY�^ih�]ZVai]�Z[[ZXih

?djheZkYj_ed
I]^h�ZmZgX^hZ�jhZh�XVjhZÄZ[[ZXi�VcVanh^h�id�]Zae�jcYZghiVcY^c\�
i]Z�XVjhZh�VcY�Z[[ZXih�d[�kZ\ZiVWaZ�XdciVb^cVi^dc�dc�[Vgb^c\�
VXi^k^i^Zh�VcY�kZ\ZiVWaZ�XdchjbZgh#�JhZ�V�egdWaZb�igZZ�
VcY�k^hjVa�XVgYh�id�hjeedgi�i]Z�Y^hXjhh^dc#�6aa�eVgi^X^eVcih�
h]djaY�WZ�^ckdakZY�^c�^YZci^[n^c\�XVjhZh�VcY�Z[[ZXih#

EX`[Yj_l[i
� JcYZghiVcY�i]Z�hdjgXZh�d[�XdciVb^cVi^dc�d[�kZ\ZiVWaZh��
� JcYZghiVcY�i]Z�Z[[ZXih�d[�XdciVb^cVi^dc�dc�]jbVc�]ZVai]��

J_c_d]�
7Zhi�XdcYjXiZY�Vi�i]Z�ZcY�d[�V�aZXijgZ�VcY�Y^hXjhh^dc�hZhh^dc�
�aZXijgZiiZ�

:khWj_ed�
(%�b^cjiZh

CWj[h_Wbi
8]V^g!�bVg`Zgh�VcY�XVgYh�^c�[djg�Y^[[ZgZci�Xdadjgh�[dg�ZVX]�
eVgi^X^eVci�VcY�V�l]^iZWdVgY�[dg�ZVX]�\gdje#
CdiZ/�i]^h�ZmZgX^hZ�^h�YZh^\cZY�[dg�Vc�hbVaa�\gdje�d[�igV^cZZh��
�+Ä-�[VgbZgh�#�>[�i]ZgZ�VgZ�bdgZ�igV^cZZh�lZ�gZXdbbZcY�ndj�hea^i�
i]Z�\gdje�VcY�ldg`�^c�eVgVaaZa�hjW\gdjeh#�I]Z�YZX^h^dc�id�Yd�i]^h�
h]djaY�XdbZ�[gdb�i]Z�eVgi^X^eVcih�^c�eaZcVgn#

FheY[Zkh[
I]^h�egdXZYjgZ�VhhjbZh�ndj�VgZ�i]Z�[VX^a^iVidg#

>cigdYjXZ�i]Z�ZmZgX^hZ�id�i]Z�eVgi^X^eVcih#&#�

Hjeean�ZVX]�[VgbZg�l^i]�V�bVg`Zg�eZc�VcY�*Ä,�XVgYh�^c�[djg�'#�
Y^[[ZgZci�Xdadjgh#

<j^YZ�i]Z�eVgi^X^eVcih�^c�YgVl^c\�V�egdWaZb�igZZ�Y^V\gVb��(#�
dc�i]Z�l]^iZWdVgY#�Lg^iZ�i]Z�egdWaZb!�ÆKZ\ZiVWaZ��

ZmZgX^hZ#�9^hXjhh�ZkZgni]^c\�[gZZan�VcY�deZcan!�VcY�ign�id�VX]^ZkZ�
XdchZchjh�^c�i]Z�XdcXajh^dch�ndj�gZVX]#
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XdciVb^cVi^dcÇ!�^c�i]Z�XZcigZ�d[�i]Z�WdVgY!�l]ZgZ�Vaa��
eVgi^X^eVcih�XVc�XaZVgan�hZZ�^i#

6h`�eVgi^X^eVcih�id�lg^iZ�Ydlc�XVjhZh�d[�kZ\ZiVWaZ��)#�
XdciVb^cVi^dc�dc�i]Z^g�XVgYh!�l^i]�dcZ�XVjhZ�eZg�XVgY#��
JhZ�XVgYh�d[�dcZ�Xdadjg#�>[�Vcn�d[�i]Z�[VgbZgh�XVccdi�
lg^iZ!�]Zae�i]Zb�id�lg^iZ�i]Z^g�ed^cih�dc�i]Z^g�XVgYh#

8daaZXi�i]Z�XVgYh�VcY�hi^X`�i]Zb�dc�i]Z�l]^iZWdVgY��*#�
^c�V�gdl�_jhi�WZadl�ÆkZ\ZiVWaZ�XdciVb^cVi^dcÇ#��
�CdiZ/�ZkZgn�eVgi^X^eVciÉh�XVgYh�h]djaY�WZ�hijX`�dc�i]Z�WdVgY#�
>[�hZkZgVa�eVgi^X^eVcih�lg^iZ�Ydlc�i]Z�hVbZ�dg�h^b^aVg�^YZV!�
Yjea^XViZh�XVc�WZ�gZbdkZY�V[iZg�Y^hXjhh^dc�l^i]�i]Z�\gdje�#

6h`�eVgi^X^eVcih�id�lg^iZ�Ydlc�i]Z�XVjhZh�d[�i]Z�XVjhZh�+#�
^YZci^ÒZY��gddi�XVjhZh�#�JhZ�XVgYh�d[�i]Z�hZXdcY�Xdadjg��
[dg�i]^h�hiZe#

8daaZXi�i]Z�XVgYh�VcY�VggVc\Z�i]Zb�^c�Vcdi]Zg�gdl�_jhi�,#�
WZadl�i]Z�ÆXVjhZhÇ�aVnZg#

Cdl�Vh`�eVgi^X^eVcih�id�lg^iZ�Ydlc�i]Z�^bbZY^ViZ�Z[[ZXih��-#�
d[�Xgde�XdciVb^cVi^dc�dc�i]Z^g�XVgYh#�JhZ�i]Z�XVgYh��
d[�i]Z�i]^gY�Xdadjg#

8daaZXi�i]Z�XVgYh�VcY�VggVc\Z�i]Zb�^c�V�gdl�_jhi�VWdkZ��.#�
ÆkZ\ZiVWaZ�XdciVb^cVi^dcÇ#

6h`�eVgi^X^eVcih�id�lg^iZ�Ydlc�i]Z�adc\"iZgb�Z[[ZXih��&%#�
d[�Xgde�XdciVb^cVi^dc�dc�XVgYh�d[�i]Z�[djgi]�Xdadjg#

8daaZXi�i]Z�XVgYh�VcY�VggVc\Z�i]Zb�^c�V�gdl�_jhi�VWdkZ��&&#�
i]Z�Æ^bbZY^ViZ�Z[[ZXihÇ�XVgYh#

;^cVaan!�YgVl�VhhdX^Vi^dch�VcY�a^c`V\Zh�WZilZZc�XVjhZh��&'#�
VcY�Z[[ZXih#

:_iYkii_ed
:cXdjgV\Z�eVgi^X^eVcih�id�Y^hXjhh�i]Z�XVjhZh�VcY�Z[[ZXih�^YZci^ÒZY�
^c�i]Z^g�\gdje�h�#�I]ZhZ�Y^hXjhh^dch�XVc�^YZci^[n�bdgZ�XVjhZh�VcY�
Z[[ZXih!�]Zae�id�gZbdkZ�dkZgaVeh�dg�ZkZc�gZbdkZ�hdbZ�d[�i]Z�XVjhZh�
VcY�Z[[ZXih�^YZci^ÒZY#�DcXZ�i]Z�\gdje�bZbWZgh�VgZ�hVi^hÒZY�l^i]�i]Z^g�
egdWaZb�igZZ!�ZVX]�\gdje�h]djaY�egZhZci�^ih�egdWaZb�igZZ�id�Vaa�i]Z�
eVgi^X^eVcih�^c�eaZcVgn#�7VhZY�dc�[jgi]Zg�Y^hXjhh^dch�Vbdc\�Vaa�i]Z�
eVgi^X^eVcih!�YgVl�V�ÒcVa�egdWaZb�igZZ�[dg�ZVX]�[Vgb^c\�h^iZ�dg�X^in#



&(
<_]kh[�)$�;Vgb"aZkZa�dei^dch�[dg�g^h`�gZYjXi^dc#
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>cigdYjXi^dc
>c�Jc^i�&!�ndj�lZgZ�^cigdYjXZY�id�]dl�XdciVb^cVi^dc�dXXjgh�
^c�^gg^\Vi^dc�lViZg�VcY�kZ\ZiVWaZh�Vh�lZaa�Vh�^ih�VhhdX^ViZY�
]jbVc�]ZVai]"g^h`h#�>c�i]^h�Jc^i!�ndj�l^aa�WZ�ZmedhZY�id�kVg^djh�
g^h`"gZYjXi^dc�dei^dch�VcY�\j^YZY�dc�]dl�id�hZaZXi�i]Z�WZhi�
dei^dch�[dg�\gdl^c\�Xgdeh�^c�ndjg�[Vgbh#�DcZ�d[�i]ZhZ�dei^dch�^h�
XdckZci^dcVa�igZVibZci�d[�lVhiZlViZg#�=dlZkZg!�i]^h�gZfj^gZh�
YZkZadeZY�XVeVX^i^Zh�VcY�aVg\Z�^ckZhibZcih�[dg�i]Z�XdchigjXi^dc!�
bV^ciZcVcXZ�VcY�deZgVi^dc�d[�hVc^iVi^dc�VcY�lVhiZlViZg�
[VX^a^i^Zh!�l]^X]�VgZ�d[iZc�cdi�VkV^aVWaZ�^c�YZkZade^c\�Xdjcig^Zh#

=ZgZ�lZ�add`�Vi�V�cjbWZg�d[�adl"Xdhi�g^h`"gZYjXi^dc�bZVhjgZh�
i]Vi�XdjaY�WZ�Veegdeg^ViZ�[dg�jgWVc�kZ\ZiVWaZ�[VgbZgh�^c�hjW"
HV]VgVc�6[g^XV#

AZVgc^c\�dW_ZXi^kZh
DcXZ�ndj�]VkZ�XdbeaZiZY�i]^h�Jc^i!�ndj�h]djaY�WZ�VWaZ�id/

�� ^YZci^[n�kVg^djh�[Vgb"aZkZa�dei^dch�[dg�b^c^b^o^c\�]ZVai]�
g^h`h�^c�kZ\ZiVWaZ�egdYjXi^dc0�VcY

�� hZaZXi�g^h`"gZYjXi^dc�dei^dch�hj^iVWaZ�[dg�ndjg�dlc�[Vgb#

;Vgb"aZkZa�dei^dch�[dg�g^h`�gZYjXi^dc
I]ZgZ�VgZ�V�cjbWZg�d[�adl"Xdhi�VeegdVX]Zh�ndj�XdjaY�jhZ��
id�h^\c^ÒXVcian�gZYjXZ�]ZVai]�g^h`h�[gdb�jh^c\�lVhiZlViZg�dc�
ndjg�[Vgb#�HdbZ�d[�i]ZhZ�XVc�WZ�XdbW^cZY�[dg�ZkZc�\gZViZg�
gZYjXi^dc�^c�XdciVb^cVi^dc#�HdbZ�d[�i]ZhZ�adl"Xdhi�dei^dch��
VgZ�Y^hXjhhZY�WZadl#

JhZ�aZhh�XdciVb^cVi^c\�^gg^\Vi^dc�bZi]dYh
GZYjX^c\�XdciVXi�WZilZZc�ZY^WaZ�eVgih�d[�kZ\ZiVWaZh�VcY�
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^gg^\Vi^dc�lViZg�gZYjXZh�XdciVb^cVi^dc�dc�kZ\ZiVWaZh�]ZcXZ�
]ZVai]�g^h`h�[dg�XdchjbZgh�[gdb�XdciVb^cViZY�lVhiZlViZg#�

;dg�ZmVbeaZ!�Yg^e�^gg^\Vi^dc��EaViZ�&��Veea^Zh�lViZg�Y^gZXian�id�
i]Z�gddih�d[�i]Z�eaVcih�VcY�b^c^b^oZh�XdciVb^cVi^dc�d[�aZV[n�
kZ\ZiVWaZh�hjX]�Vh�aZiijXZ�VcY�XVWWV\Z#�9g^e�^gg^\Vi^dc�lZih�i]Z�
hd^a�cZVgZhi�i]Z�gddih�d[�i]Z�eaVcih!�VcY�YdZh�cdi�heaVh]�hd^a�dcid�
i]Z�eaVciÉh�aZVkZh!�l]^X]�]VeeZch�l]Zc�dkZg]ZVY�bZi]dYh�a^`Z�
lViZg^c\�XVch�VcY�heg^c`aZg�^gg^\Vi^dc�VgZ�jhZY#�;jggdl�^gg^\Vi^dc�
�EaViZ�'��Vahd�b^c^b^oZh�XdciVXi�WZilZZc�i]Z�^gg^\Vi^dc�lViZg�VcY�
ZY^WaZ�eVgih�d[�]^\]�\gdl^c\�kZ\ZiVWaZh�hjX]�Vh�\gZZc�eZeeZg!��
Wji�jhZh�bjX]�bdgZ�lViZg#�

>[�ndj�]VkZ�id�jhZ�lViZg^c\�XVch!�hbVaa�X]Vc\Zh�^c�i]Z�lVn�ndj�
jhZ�i]Zb�XVc�]Zae�gZYjXZ�XdciVb^cVi^dc�d[�ndjg�Xgdeh#�=daY�i]Z�
XVc�adl�l]Zc�lViZg^c\�i]Z�eaVcih�VcY�ViiVX]�V�gdhZ��XVe��id�i]Z�
hedji��bdji]��d[�lViZg^c\�XVch��EaViZ�(�#�Id\Zi]Zg!�i]ZhZ�gZYjXZ�
heaVh]^c\�d[�XdciVb^cViZY�hd^ah�dcid�i]Z�XgdeÉh�aZVkZh#�=dlZkZg!�
ndj�h]djaY�WZ�VlVgZ�i]Vi�Vcn�gV^c[Vaa!�ZkZc�^c�i]Z�Ygn�hZVhdc!�
^h�a^`Zan�id�heaVh]�hd^a�dcid�i]Z�XgdeÉh�aZVkZh!�gZ\VgYaZhh�d[�i]Z�
^gg^\Vi^dc�bZi]dY�jhZY#

FbWj[�'$�9g^e�^gg^\Vi^dc

FbWj[�)$�=daY�i]Z�XVc�adl�VcY�jhZ�V�gdhZ�dc�i]Z�hedji��
id�b^c^b^oZ�heaVh]^c\�d[�hd^a�dcid�i]Z�aZVkZh�d[�i]Z�Xgde#

FbWj[�($�;jggdl�^gg^\Vi^dc
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Hide�^gg^\Vi^c\�hdbZ�YVnh�WZ[dgZ�]VgkZhi
Bdhi�eVi]d\Zch�VgZ�ZVh^an�`^aaZY�Wn�]Vgh]�Zck^gdcbZciVa�XdcY^i^dch�
hjX]�Vh�]ZVi!�hjca^\]i�VcY�aVX`�d[�lViZg#�Hd!�ZkZc�^[�i]ZhZ�
eVi]d\Zch�\Zi�dc�ndjg�XgdeÉh�aZVkZh�[gdb�hd^a�dg�XdciVb^cViZY�
lViZg!�i]Zn�l^aa�Y^Z�d[[�^[�ndj�hide�^gg^\Vi^c\�ndjg�Xgdeh�V�[Zl�YVnh�
WZ[dgZ�ndj�]VgkZhi�i]Zb#�<ZcZgVaan!�bdgZ�YVnh�d[�l^i]]daY^c\�
^gg^\Vi^dc�WZ[dgZ�]VgkZhi^c\�aZVYh�id�]^\]Zg�YZXgZVhZ�d[�kZ\ZiVWaZ�
XdciVb^cVi^dc#�=dlZkZg!�l^i]]daY^c\�lViZg�Vahd�aZVYh�id�eddg�
Xgde�\gdli]�VcY�i]ZgZ[dgZ�gZYjXi^dc�^c�n^ZaYh�l]ZgZ�i]Z�Xa^bViZ�^h�
]di��EaViZ�)�#�>c�i]Z�XddaZg�6YY^h�6WVWV!�[dg�ZmVbeaZ!�^i�^h�ZVh^Zg�id�
hide�^gg^\Vi^dc�[dg�V�[Zl�YVnh�i]Vc�^c�i]Z�]diiZg�@jbVh^�dg�6XXgV#

;dg�lViZg"hZch^i^kZ�Xgdeh�i]Vi�cZZY�YV^an�^gg^\Vi^dc�hjX]�Vh�
aZiijXZ!�ndj�XVc�l^i]]daY�^gg^\Vi^dc�[dg�'Ä)�YVnh�WZ[dgZ�]VgkZhi^c\�
id�gZYjXZ�XdciVb^cVi^dc�l^i]�a^iiaZ�adhh�d[�n^ZaY#�KZ\ZiVWaZh�i]Vi�
VgZ�aZhh�lViZg"hZch^i^kZ!�hjX]�Vh�\gZZc�eZeeZg!�heg^c\�dc^dch�VcY�
XVWWV\Z!�XVc�Yd�l^i]dji�^gg^\Vi^dc�[dg�adc\Zg�l^i]dji�h^\c^ÒXVci�
adhhZh�d[�n^ZaYh#�;dg�hjX]�Xgdeh!�ndj�XVc�hide�^gg^\Vi^c\�bdgZ�
i]Vc�[djg�YVnh�WZ[dgZ�]VgkZhi�id�b^c^b^oZ�XdciVb^cVi^dc#

=dlZkZg!�ndj�h]djaY�cdiZ�i]Z�egVXi^XZ�d[�l^i]]daY^c\�^gg^\Vi^dc�
XVc�dcan�WZ�Z[[ZXi^kZ�Yjg^c\�i]Z�Ygn�hZVhdc#

JhZ�hZY^bZciVi^dc�edcYh
>c�lViZg!�bdhi�dg\Vc^hbh�i]Vi�XVjhZ�Y^hZVhZ�VgZ�ViiVX]ZY�id�
h^ai�VcY�di]Zg�eVgi^XaZh�VcY�l^aa�hZiiaZ�id�i]Z�Wdiidb�d[�edcYh�
VcY�hadl"Ódl^c\�higZVbh#�HdbZ�di]Zgh�hjX]�Vh�ldgb�Z\\h�XVc�
hZiiaZ�dc�i]Z^g�dlc�WZXVjhZ�i]Zn�VgZ�]ZVkn#�>[�ndj�aZVkZ�^gg^\Vi^dc�

FbWj[�*$�>gg^\Vi^dc�dc�eadi�)��aZ[i��lVh�hideeZY��
ild�YVnh�WZ[dgZ�eadi�'��g^\]i�
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lViZg�id�hZiiaZ�^c�edcYh�[dg�[Zl�YVnh�VcY�XVgZ[jaan�XdaaZXi�lViZg�
[gdb�cZVg�i]Z�hjg[VXZ�l^i]dji�hi^gg^c\�je�eVgi^XaZh�hZiiaZY�Vi�i]Z�
Wdiidb�ndj�l^aa�gZYjXZ�XdciVb^cVi^dc�h^\c^ÒXVcian#�I]ZgZ�VgZ�V�
cjbWZg�d[�lVnh�ndj�XVc�Yd�i]^h/

�� 9d�cdi�lVa`�^cid�edcYh�dg�lViZg�hdjgXZh�l]Zc�XdaaZXi^c\�
lViZg#�>chiZVY!�eaVXZ�V�eaVc`�d[�lddY�VXgdhh�i]Z�edcY�VcY�
hiVcY�dc�i]^h�l]Zc�XdaaZXi^c\�lViZg��EaViZ�*�0

�� 9Zh^\c�ndjg�edcYh�id�Vaadl�bdgZ�hZY^bZciVi^dc�VcY�aZhh�
Y^hijgWVcXZ�l]Zc�XdaaZXi^c\�lViZg#�8^gXjaVg!�Xdc^XVa�edcYh�
VWdji�%#,�b�YZZe�VcY�&Ä&#*�b�^c�Y^VbZiZg�ldg`�lZaa0

�� >[�ndj�XVc!�jhZ�ild�dg�i]gZZ�edcYh!�igVch[Zgg^c\�lViZg�
[gdb�i]Z�Òghi�id�i]Z�hZXdcY�VcY�i]Zc�id�i]Z�i]^gY�[dg�WZiiZg�
hZiia^c\#�Ndj�XVc�i]Zc�XdaaZXi�lViZg�[dg�^gg^\Vi^dc�[gdb�i]Z�
i]^gY�edcY#�<gdl�\gVhh�VgdjcY�ndjg�edcYh�id�gZYjXZ�hjg[VXZ�
gjc"d[[�id�i]Z�edcYh#�>[�ndj�VgZ�XdaaZXi^c\�hjg[VXZ�gjc"d[[�^c�
ndjg�edcYh!�X]VccZa�^i�^cid�i]Z�edcY�i]gdj\]�dcZ�Zcign�ed^ci�
VcY�Wj^aY�V�h^beaZ�ÒaigVi^dc�hnhiZb�hjX]�Vh�V�hVcY�dg�\gVkZa�
igVe�id�gZYjXZ�i]Z�Vbdjci�d[�hZY^bZcih�ZciZg^c\�i]Z�edcY#

JhZ�h^beaZ�ÒaigVi^dc�iZX]c^fjZh
;^aigVi^dc�hnhiZbh�gZbdkZ�Y^hZVhZ"XVjh^c\�b^Xgddg\Vc^hbh�[gdb�
edaajiZY�lViZg�Wn�igVee^c\�i]Zb�^c�i]Z�ÒaigVi^dc�bZY^V#�DcXZ�i]Zn�
]VkZ�WZZc�igVeeZY�i]Zn�Y^Z�dg�VgZ�gZbdkZY�Wn�Zmedh^c\�i]Zb�id�
]ZVi�dg�egZYVidgh#�AVg\Z�eVi]d\Zc^X�b^Xgddg\Vc^hbh�hjX]�Vh�
eVgVh^iZh�VgZ�\ZcZgVaan�igVeeZY�bV^can�Wn�higV^c^c\�l]^aZ�hbVaaZg�
dg\Vc^hbh�hjX]�Vh�WVXiZg^V�VcY�k^gjhZh�VgZ�igVeeZY�Wn�VYhdgei^dc#

FbWj[�+$�9d�cdi�lVa`�^cid�edcYh�id�[ZiX]�lViZg��aZ[i�#��
HiVcY�dc�V�eaVc`�d[�lddY�id�XdaaZXi�lViZg��g^\]i�#
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Hadl�hVcY�ÒaiZgh�VcY�[VWg^X�ÒaiZgh�VgZ�Vbdc\�i]Z�h^beaZhi�VcY�
X]ZVeZhi�ÒaigVi^dc�hnhiZbh/

�� HVcY�ÒaiZgh/�>[�ndj�XdaaZXi�lViZg�[gdb�\jiiZgh!�YgV^ch�
VcY�higZVbh!�eaVXZ�hVcYWV\h�VXgdhh�i]Z�higZVb�hd�
i]Vi�i]Z�lViZg�Ódlh�i]gdj\]�i]Z�hVcYWV\h�VcY�XdaaZXi�
lViZg�YdlchigZVb�d[�i]Z�WV\h#�I]^h�ldg`h�ZkZc�
WZiiZg�^[�ndj�jhZ�V�hZg^Zh�d[�hVcYWV\h#�Ndj�XVc�Vahd�
jhZ�V�b^m�d[�\gVkZa�VcY�hVcY�id�[dgb�V�edgdjh�igZcX]�
i]gdj\]�l]^X]�lViZg�Ódlh�^cid�ndjg�edcYh#�7^d"hVcY�
ÒaiZgh�XVc�Vahd�WZ�ZVh^an�XdchigjXiZY�dc�[Vgbh0�

�� ;VWg^X�ÒaiZgh/�HdbZ�adXVaan�VkV^aVWaZ�[VWg^Xh�hjX]�Vh�
Xdiidc!�bdhfj^id�cZii^c\�VcY�cnadc�XVc�WZ�jhZY�id�h^ZkZ�
^gg^\Vi^dc�lViZg�WZ[dgZ�jhZ!�[dg�ZmVbeaZ�id�ÒaiZg�lViZg�
Vh�^i�^h�edjgZY�^cid�lViZg^c\�XVch��EaViZ�+�#�=dlZkZg!�
Vai]dj\]�i]Zn�VgZ�X]ZVe�VcY�ZVh^an�jhZY!�[VWg^X�ÒaiZgh�
VgZ�cdi�Vh�Z[[ZXi^kZ�Vh�hVcY�ÒaiZgh�^c�XaZVc^c\�lViZg#

JhZ�bVcjgZ�l^i]�XVgZ
BVcjgZh�XVc�WZ�VYY^i^dcVa�hdjgXZh�d[�XdciVb^cVi^dc�dc�Xgdeh#��
9d�cdi�jhZ�[gZh]�bVcjgZ�dc�ndjg�Xgdeh#�8dbedhi^c\�^i�gZbdkZh�
dg\Vc^hbh�i]Vi�XVc�]Vgb�]jbVc�]ZVai]#�BVcjgZ�h]djaY�WZ�`Zei��
^c�Ygn�]ZVeh!�VcY�ijgcZY�[gZfjZcian�id�Vaadl�[dg�egdeZg�Xdbedhi^c\�
VcY�bVijg^c\�WZ[dgZ�^i�^h�Veea^ZY�id�Xgdeh#�9d�cdi�Veean�bVcjgZ�dc�
i]Z�ZY^WaZ�eVgih�d[�kZ\ZiVWaZh#�>i�^h�WZhi�id�Veean�bVcjgZ�Y^gZXian�
dc�i]Z�hd^a�WZ[dgZ�dg�_jhi�V[iZg�ndj�igVcheaVci�ndjg�Xgdeh�Wji�cdi�
l]Zc�kZ\ZiVWaZh�VgZ�gZVYn�[dg�]VgkZhi^c\#

FbWj[�,$�JhZ�cnadc�cZii^c\�id�ÒaiZg�lViZg��
Vh�^i�^h�edjgZY�^cid�lViZg^c\�XVch#
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=dl�id�X]dhZ�i]Z�WZhi�lVn�id�gZYjXZ�XdciVb^cVi^dc
Ndj�h]djaY�X]ddhZ�i]Z�hnhiZb�WZhi�hj^iZY�id�ndjg�adXVa�XdcY^i^dch!�
jh^c\�i]Z�VeegdVX]�djia^cZY�^c�;^\jgZ�)#�8dch^YZg�i]Z�[daadl^c\�
[VXidgh�^c�ndjg�YZX^h^dch/

�� >beVXi�dc�]ZVai]"g^h`�gZYjXi^dc0

�� :[[ZXih�dc�egdYjXi^k^in0

�� AVWdjg�^cejih0

�� 8Ve^iVa�^ckZhibZci0

�� HnhiZb�bV^ciZcVcXZ#

>h�lVhiZlViZg
igZVibZci
�Y^h^c[ZXi^dc�
edhh^WaZ4

6eean
b^XgdW^dad\^XVa
\j^YZa^cZh�[dg
^gg^\Vi^dc�lViZg

BV`Z�igVYZgh�VcY
Vji]dg^i^Zh�VlVgZ�d[�i]Z
ediZci^Va�[dg�edhi"
]VgkZhi�XdciVb^cVi^dc

Egdk^YZ�VXXZhh�id�XaZVc
lViZg�VcY�hVc^iVi^dc
[VX^a^i^Zh�^c�bVg`Zih

>begdkZ�XdchjbZg
VlVgZcZhh�dc
eVi]d\Zc�igVch[Zg

IZVX]�^begdkZY
[ddY�Y^h^c[ZXi^dc
bZi]dYh�WVhZY�dc
adXVa�Xjhidbh

>cXgZVhZ�XdchjbZghÉ
YZbVcY�[dg�hV[Z�[ddY
VcY�^beaZbZci�Xgde
XZgi^[^XVi^dc�hX]ZbZh

8Vc�VaiZgcVi^kZ�Xgdee^c\
VgZVh�VcY$dg�hV[Zg�lViZg
hdjgXZh�WZ�VaadXViZY�VcY
VgZ�i]Zn�VXXZeiVWaZ4

>begdkZ�[VgbZghÉ
VlVgZcZhh�dc�eVi]d\Zc
igVch[Zg�VcY�egdk^YZ
^cXZci^kZh�[dg�hV[Zg
[Vgb^c\�egVXi^XZh

:meadgZ�VcY�hjeedgi/
���Dc"[Vgb�lViZg�igZVibZci
���8gde�gZhig^Xi^dch
���HV[Zg�^gg^\Vi^dc�bZi]dY

Cd!�dg�cdi
hVi^h[VXidgn

NZh

NZh

Cd

6cY

6cY 6cY

6cY

6cY

6cY

6cY

;Vgb�aZkZa

BVg`Zi�aZkZa

8dchjbZg
aZkZa

<_]kh[�*$�6�[gVbZldg`�[dg�X]ddh^c\�i]Z�WZhi�lVn�id�gZYjXZ��
i]Z�]ZVai]�g^h`h�d[�jh^c\�lVhiZlViZg�[dg�^gg^\ViZY�[Vgb^c\)#

)�6YVeiZY�[gdb/�>LB>�'%%+#�GZXnXa^c\�GZVa^i^Zh/�BVcV\^c\�]ZVai]�g^h`h�id�bV`Z�lVhiZlViZg��
Vc�VhhZi#�LViZg�Eda^Xn�7g^ZÒc\�&,0�>LB>�VcY�<LE!�8dadbWd!�Hg^�AVc`V#
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7dm�&�h]dlh�heZX^ÒX�^hhjZh�dc�]ZVai]"g^h`"gZYjXi^dc�dei^dch�i]Vi�
[VgbZgh�^c�@jbVh^!�<]VcV!�lZgZ�XdcXZgcZY�VWdji#

�
Ndj�h]djaY�iZhi�kVg^djh�dei^dch�VcY�bdY^[n�i]Zb�id�Òi�ndjg�adXVa�
XdcY^i^dch#

:mZgX^hZ�'
:mZgX^hZ�'�l^aa�]Zae�ndj�X]ddhZ�i]Z�WZhi�lVn�id�igZVi�lVhiZlViZg�
[dg�^gg^\Vi^c\�ndjg�Xgdeh#

8en�'0�HeZX^ÒX�XdcXZgch�VWdji�]ZVai]"g^h`"gZYjXi^dc��
VeegdVX]Zh�gV^hZY�Wn�[VgbZgh�Yjg^c\�ÒZaY�ig^Vah��
^c�@jbVh^!�<]VcV

FedZi0�
:[[dgi�cZZYZY�id�X]Vc\Z�i]Z^g�jhjVa�]VW^ih�l]Zc�XdaaZXi^c\�lViZg�
�VcY�jcXZgiV^cin�VWdji�l]Vi�bVn�]VeeZc�Yjg^c\�i]Z�Ygn�hZVhdc�
l]Zc�lViZg�^h�hXVgXZ��VcY�i]Z�ZmigV�VgZV�i]Z�cZl�^begdkZY�edcYh�
l^aa�dXXjen#

<_bj[hi0�
8dhi�d[�^chiVaa^c\�VcY�bV^ciV^c^c\�hVcY�ÒaiZgh0�l]Zi]Zg�hVcY�
ÒaiZgh�XVc�ÒaiZg�Zcdj\]�lViZg�id�^gg^\ViZ�i]Z�Zci^gZ�[Vgb0�i^bZ�^i�
l^aa�iV`Z�id�\Zi�\ddY�fjVa^in�lViZg0�l]ZgZ�id�Y^hedhZ�d[�hZY^bZcih�
[gdb�ÒaiZgZY�lViZg0�ZmigV�aVWdjg�gZfj^gZY0�VcY�h`^aah�gZfj^gZY�
bV^ciV^c^c\�i]Z�ÒaiZgh#

?hh_]Wj_ed�c[j^eZi0�
8dhi�VcY�VkV^aVW^a^in�d[�Yg^e�`^ih0�i]Z[i�d[�Yg^e�`^ih�[gdb�i]Z�ÒZaY0�
Xad\\^c\�d[�Zb^iiZgh�d[�Yg^e�`^ih0�adl�Xgdee^c\�YZch^i^Zh�[dg�[jggdl�
VcY�Yg^e�^gg^\Vi^dc0�ZmigV�aVWdjg�cZZYZY�id�bV^ciV^c�[jggdlh�VcY�Òaa�
WjX`Zih�[dg�Yg^e�`^ih0�VcY�^cXdckZc^ZcXZh�id�di]Zg�[Vgb�VXi^k^i^Zh!�
Z#\#�Yg^e�aViZgVah�bV`^c\�^i�]VgY�id�lZZY�VcY�Y^[ÒXjain�^c�Veean^c\�
bVcjgZ�^c�[jggdlh#

M_j^^ebZ_d]�_hh_]Wj_ed0�
:[[ZXi�dc�n^ZaYh�VcY�[gZh]cZhh�d[�egdYjXZ0�VcY�i]Z�heZX^Va�
VggVc\ZbZcih�gZfj^gZY�l^i]�kZ\ZiVWaZ�WjnZgh��bVg`Zi�ldbZc�#
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;n[hY_i[�(0�8]ddh^c\�i]Z�WZhi�lVn�id�gZYjXZ�i]Z�g^h`��
d[�jh^c\�lVhiZlViZg�id�^gg^\ViZ�Xgdeh

?djheZkYj_ed
Ndj�]VkZ�hZZc�kVg^djh�lVnh�id�gZYjXZ�i]Z�]ZVai]�g^h`�d[�jh^c\�
lVhiZlViZg�id�^gg^\ViZ�ndjg�Xgdeh!�Wji�cdi�Vaa�d[�i]Zb�bVn�WZ�
hj^iVWaZ�[dg�ndjg�[Vgb�dg�[Vgb^c\�adXVi^dc#�I]^h�ZmZgX^hZ�l^aa�]Zae�
ndj�hZaZXi�i]Z�WZhi�dei^dch�[dg�ndjg�[Vgb#

EX`[Yj_l[i
� Id�ZcVWaZ�ndj�id�^YZci^[n�VcY�hZaZXi�]ZVai]"g^h`"gZYjXi^dc�� ���
� dei^dch�WZhi�hj^iZY�id�ndjg�[Vgb�

J_c_d]�
7Zhi�XdcYjXiZY�Vi�i]Z�ZcY�d[�V�aZXijgZ�VcY�Y^hXjhh^dc�hZhh^dc�

:khWj_ed�
(%�b^cjiZh

CWj[h_Wbi
6�X]V^g�[dg�ZVX]�eVgi^X^eVci!�l]^iZWdVgY!�bVg`Zgh�[dg�ZVX]�
eVgi^X^eVci�VcY�[VX^a^iVidg�VcY�VhhdgiZY�XdadjgZY�e^ZXZh�d[�eVeZg#

FheY[Zkh[
I]^h�egdXZYjgZ�VhhjbZh�ndj�VgZ�i]Z�[VX^a^iVidg#

<^kZ�ZVX]�eVgi^X^eVci�V�h]ZZi�d[�eVeZg�l^i]�Vaa�g^h`"gZYjXi^dc�&#�
dei^dch�Y^hXjhhZY�a^hiZY�^c�dcZ�Xdajbc�VcY�i]Z�hZaZXi^dc�
Xg^iZg^V�dc�ide�gdl�Vh�h]dlc�dc�iVWaZ#

HZaZXi^dc�Xg^iZg^V DkZgVaa�
hXdgZ

=ZVai]��
g^h`��
gZYjXi^dc

AVWdjg��
gZfj^gZ"
bZcih�

BV^ciZcVcXZ��
gZfj^gZbZcih

>beVXi��
dc�Xgde��
n^ZaYh

Di]Zgh

9g^e��
^gg^\Vi^dc

L^i]]daY^c\��
^gg^\Vi^dc

EdcYh

;^aiZgh

Di]Zgh

G
^h
`�
gZ
Yj
Xi
^d
c�
de
i^d
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6h`�ZVX]�eVgi^X^eVci�id�gViZ�i]Z�dei^dch�dc�V�hXVaZ�d[�&Ä*!�'#�
l]ZgZ�&�^h�cdi�dg�aZVhi�hj^iVWaZ�VcY�*�^h�bdhi�hj^iVWaZ#

6YY�je�i]Z�hXdgZ�dc�ZVX]�gdl#�I]Z�idiVa�dc�ZVX]�gdl�h]djaY�(#�
WZ�i]Z�dkZgVaa�hXdgZ�[dg�ZVX]�dei^dc#

<^kZ�eVgi^X^eVcih��dg�eVgi^X^eVci�\gdjeh��XdadjgZY�eVeZgh�hd�)#�
i]Vi�i]Zn�gVc`�i]Z�i]gZZ�bdhi�hj^iVWaZ�dei^dch��i]gZZ�dei^dch�
l^i]�i]Z�]^\]Zhi�hXdgZh�#

EaVXZ�i]ZhZ�XVgYh�dc�i]Z�l]^iZWdVgY#*#�

:_iYkii_ed
9^hXjhh�i]Z�gVi^c\�VcY�gVc`^c\�YdcZ�Wn�ZVX]�[VgbZg#�8dbeVgZ��
i]Z�gVc`^c\h�Wn�[VgbZgh�[gdb�Y^[[ZgZci�[Vgb^c\�h^iZh#�9^hXjhh�
l]Zi]Zg�gVc`^c\�l^aa�WZ�h^b^aVg�[dg�Wdi]�Ygn�VcY�lZi�hZVhdch��
VcY�[dg�Y^[[ZgZci�Xgdeh#
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<_]kh[�+$�;VgbZgh�bdc^idg�VcY�Y^hXjhh�ÒZaY�dWhZgkVi^dch#
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Ced_jeh_d]�WdZ�[lWbkWj_d]�f[h\ehcWdY[

>cigdYjXi^dc
>c�Jc^i�'�ndj�lZgZ�^cigdYjXZY�id�kVg^djh�lVnh�id�gZYjXZ�i]Z�
]ZVai]�g^h`h�d[�jh^c\�lVhiZlViZg�id�^gg^\ViZ�ndjg�Xgdeh!�VcY�
lZgZ�\j^YZY�^c�i]Z�egdXZhh�d[�X]ddh^c\�Veegdeg^ViZ�dei^dch#�
I]^h�jc^i�^cigdYjXZh�]dl�id�bdc^idg�VcY�ZkVajViZ�i]Z�g^h`"
gZYjXi^dc�hnhiZbh�ndj�jhZ�id�bV`Z�hjgZ�i]Zn�VgZ�ldg`^c\�lZaa�
VcY�VgZ�Z[[ZXi^kZ#�I]Z�egdXZhh�d[�bdc^idg^c\�VcY�ZkVajVi^dc�
^ckdakZh�XVgZ[ja�dWhZgkVi^dch�VcY�iZhi^c\!�VcY�XVc�WZ�YdcZ�
^c�eVgicZgh]^e�l^i]�ZmiZch^dc�V\Zcih�VcY�gZhZVgX]Zgh#

AZVgc^c\�dW_ZXi^kZh
DcXZ�ndj�]VkZ�XdbeaZiZY�i]^h�Jc^i!�ndj�h]djaY�WZ�VWaZ�id/

�� Z[[ZXi^kZan�bdc^idg�VcY�ZkVajViZ�i]Z�eZg[dgbVcXZ��
d[�hZaZXiZY�]ZVai]"g^h`"gZYjXi^dc�dei^dch#

L]Vi�id�bdc^idg�VcY�ZkVajViZ
I]Z�eZg[dgbVcXZ�d[�]ZVai]"g^h`"gZYjXi^dc�dei^dch�^h�bdc^idgZY�
VcY�ZkVajViZY�Vi�ild�bV^c�aZkZah/�dWhZgk^c\�^gg^\Vi^dc�lViZg�VcY�
dWhZgk^c\�^gg^\ViZY�kZ\ZiVWaZh#

>cY^XVidgh�VgZ�jhZY�id�bZVhjgZ�eZg[dgbVcXZ�VcY�Z[[ZXi^kZcZhh��
d[�hZaZXiZY�dei^dch#�HjX]�^cY^XVidgh�b^\]i�WZ�fjVci^iVi^kZ��
dg�fjVa^iVi^kZ#

FjVci^iVi^kZ�^cY^XVidgh��Z#\#�i]Z�cjbWZg�d[�eVi]d\Zc^X�dg\Vc^hbh�
^c�V�\^kZc�Vbdjci�d[�lViZg��\^kZ�i]Z�WZhi�gZhjaih!�VcY�h]djaY�WZ�
jhZY�^[�aVWdgVidgn�[VX^a^i^Zh�VgZ�VkV^aVWaZ�VcY�V[[dgYVWaZ#�

>[�aVWdgVidgn�[VX^a^i^Zh�VgZ�cdi�VkV^aVWaZ�dg�V[[dgYVWaZ!�ndj�XVc�jhZ�
V�XdbW^cVi^dc�d[�fjVa^iVi^kZ�^cY^XVidgh!�hjX]�Vh�i]dhZ�egZhZciZY��
^c�IVWaZ�'#
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7dm�'�h]dlh�hdbZ�gZbVg`h�dc�adXVa�^cY^XVidgh�jhZY�Wn�[VgbZgh�
^c�DjV\VYdj\dj!�7jg`^cV�;Vhd!�id�ZkVajViZ�i]Z�eZg[dgbVcXZ�d[�
hZaZXiZY�]ZVai]"g^h`"gZYjXi^dc�dei^dch#�

JWXb[�($�FjVa^iVi^kZ�^cY^XVidgh�jhZY�Wn�[VgbZgh�id�bdc^idg��
VcY�ZkVajViZ�eZg[dgbVcXZ�d[�]ZVai]"g^h`"gZYjXi^dc�dei^dch#

AZkZah� >cY^XVidgh Bdc^idg^c\�VcY�ZkVajVi^dc�Xg^iZg^V

<ddY 7VY

>gg^\Vi^dc�
lViZg

HdjgXZ� <gdjcYlViZg 9gV^c!�edaajiZY�
higZVb!�Wgd`Zc"
Ydlc�hZlZg�VcY�
hjg[VXZ�gjcd[[�

8dadjg 8aZVg 9Vg`�\gZn

HbZaa� DYdjgaZhh ;dja

EVgi^XaZh�VcY�
hda^Y�bViZg^Va��
^c�i]Z�lViZg

Cd�eVgi^XaZh�VcY�
hda^Y�bViZg^Vah�

;jaa�d[�eVgi^XaZh��
VcY�hda^Yh

8ZhhVi^dc��
YjgVi^dc

'�id�)�YVnh�aZ[i�
WZ[dgZ�]VgkZhi^c\

>gg^\ViZY�jci^a��
]VgkZhi^c\

KZ\ZiVWaZh Hd^a�eVgi^XaZh��
dc�aZVkZh

Cd�eVgi^XaZh Hd^a�eVgi^XaZh��
dc�aZVkZh

Edjaign�bVcjgZ��
dc�aZVkZh

Cd�eVgi^XaZh Edjaign�bVcjgZ��
dc�aZVkZh

LViZgbVg`��
�Ydih�

Cd�lViZgbVg`h LViZgbVg`h��
egZhZci

8dadjg��[dg�\gZZc�
kZ\ZiVWaZh�

<gZZc� NZaadl^h]$�
Wgdlc^h]

H^oZ AVg\Z� HbVaa

6bdjci�d[�
^gg^\Vi^dc�lViZg��
dc�ZY^WaZ�eVgih

Cd�lViZg EgZhZcXZ��
d[�lViZg

=VcYa^c\�Yjg^c\�
]VgkZhi^c\

KZ\ZiVWaZh�
eaVXZY�dc�XaZVc�
bViZg^Va

KZ\ZiVWaZh�eaVXZY��
dc�hd^a�hjg[VXZ

LVh]^c\�bZY^jb 8aZVc�lViZg LVhiZlViZg
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8en�(0�GZbVg`h�dc�^cY^XVidgh�jhZY�Wn�[VgbZgh��
^c�DjV\VYdj\dj!�7jg`^cV�;Vhd

��� ;VgbZgh�cZZY�id�YZkZade�i]Z^g�dlc�adXVa�^cY^XVidgh�id�bdc^idg�
VcY�ZkVajViZ�]ZVai]"g^h`�gZYjXi^dc�bZVhjgZh#

�;VgbZgh�^c�@dhhdYd!�DjV\VYdj\dj!�]VkZ�YZkZadeZY�V�cjbWZg���
d[�e]nh^XVa�^cY^XVidgh�d[�l]Zi]Zg�lViZg�^h�edaajiZY�VcY�idm^X�
VcY�lVnh�id�bVcV\Z�i]Z�g^h`h#

�;VgbZgh�jhZ�Xdadjg!�hbZaa�VcY�[dgbVi^dc�d[�[dVb�id�^cY^XViZ����
�jcYZh^gVWaZ�XdcY^i^dch#

�L]Zc�Z[ÓjZcih�[gdb�i]Z�iVccZgn�VgZ�gZaZVhZY!�[VgbZgh�Yd�cdi���
Vaadl�i]Z�lViZg�id�ZciZg�^gg^\ViZY�eadih�dg�hidgZ�^i�[dg�adc\Zg�
WZ[dgZ�jhZ#

=dl�id�bdc^idg�eZg[dgbVcXZ�d[��
]ZVai]"g^h`"gZYjXi^dc�dei^dch
<ZcZgVaan!�deZgVi^dcVa�bdc^idg^c\�h]djaY�WZ�WVhZY�dc�h^beaZ�VcY�
gZ\jaVg�dWhZgkVi^dch�i]Vi�egdk^YZ�bZVc^c\[ja�^c[dgbVi^dc�VWdji�
eZg[dgbVcXZ�d[�i]Z�hZaZXiZY�]ZVai]"g^h`�dei^dc�^c�jhZ��hZZ�;^\jgZ�
*�VcY�EaViZ�,�#�L]Zc�bdc^idg^c\�^h�YdcZ�dc"[Vgb!�ZmiZch^dc�
V\Zcih�h]djaY�ZhiVWa^h]�ÈaZVgc^c\É�eadih�VY_VXZci�id�ndjg�eadih#

�>[�i]Z�bdc^idg^c\�VcY�ZkVajVi^dc�h]dl�i]Vi�i]Z�hZaZXiZY�dei^dc�
YdZh�cdi�eZg[dgb�Vh�ZmeZXiZY!�i]Z�ZmiZch^dc�V\Zci�h]djaY�]Zae��
i]Z�[VgbZg�id�ÒcY�dji�l]n�i]Z�hnhiZb�^h�cdi�eZg[dgb^c\�lZaa�VcY�
Z^i]Zg�]Zae�^begdkZ�^ih�eZg[dgbVcXZ�dg�ZmeadgZ�VaiZgcVi^kZ�dei^dch#

FbWj[�-$�;VgbZg�dWhZgk^c\�Yg^e�^gg^\ViZY�WZY�
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:mZgX^hZ�(
I]^h�ZmZgX^hZ�l^aa�h]dl�ndj�]dl�id�bdc^idg�VcY�ZkVajViZ��
i]Z�eZg[dgbVcXZ�d[�hZaZXiZY�]ZVi]"g^h`"gZYjXi^dc�dei^dch��
^c�jhZ�[dg�jgWVc�V\g^XjaijgZ#

7Z[dgZ�ndj�eZg[dgb�i]^h�ZmZgX^hZ!�ndj�cZZY�id�jcYZghiVcY��
i]Z�hXdg^c\�hX]ZbZ!�l]^X]�jhZh�Vh�hXVaZ�d[�&�id�*#�I]Z�igV^cZg�
l^aa�ZmeaV^c�i]^h�^c�YZiV^a�id�ZchjgZ�i]Vi�Vaa�eVgi^X^eVcih�[jaan�
jcYZghiVcY�i]Z�egdXZhh�VcY�i]Z�ad\^X�d[�i]Z�hXdg^c\�hX]ZbZ#�
Ndj�XVc�eZg[dgb�V�hZg^Zh�d[�ig^Va�gjch�id�XdcÒgb�i]Vi�ZkZgnWdYn�
jcYZghiVcYh�VcY�^h�Xdb[dgiVWaZ�l^i]�jh^c\�i]^h�hXdg^c\�hX]ZbZ#

DcXZ�ndj�jcYZghiVcY�i]Z�hXdg^c\�hnhiZb!�ndj�XVc�jhZ�^i�dc�ndjg�
dlc�id�VhhZhh�i]Z�eZg[dgbVcXZ�d[�hZaZXiZY�]ZVai]"g^h`"gZYjXi^dc�
dei^dch�[dg�kZ\ZiVWaZ�egdYjXi^dc#

;n[hY_i[�)0�Bdc^idg^c\�eZg[dgbVcXZ�d[�hZaZXiZY��
]ZVai]"g^h`"gZYjXi^dc�dei^dch

?djheZkYj_ed
6[iZg�ndj�]VkZ�hZaZXiZY�Veegdeg^ViZ�dei^dch�id�gZYjXZ�]ZVai]�g^h`h�
[gdb�lVhiZlViZg�^gg^\Vi^dc!�^i�^h�^bedgiVci�i]Vi�ndj�`cdl�]dl�id�
VhhZhh�i]Z^g�Z[[ZXi^kZcZhh#

EX`[Yj_l[i
Id�ZcVWaZ�ndj�id�VhhZhh�i]Z�eZg[dgbVcXZ�d[�dei^dch���
^beaZbZciZY�id�gZYjXZ�]ZVai]�g^h`

J_c_d]0�
7Zhi�YdcZ�^c�i]Z�ÒZaY�VcY�Vi�i]Z�ZcY�d[�V�aZXijgZ

:khWj_ed0�
(%�b^cjiZh

CWj[h_Wbi
;^ZaY�cdiZ�Wdd`h�VcY�kZ\ZiVWaZ�[Vgbh�i]Vi�]VkZ�^beaZbZciZY�dcZ�
dg�bdgZ�]ZVai]"g^h`"gZYjXi^dc�dei^dch
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FheY[Zkh[
I]Z�igV^c^c\�cZZYh�id�WZ�YdcZ�^c�V�aVg\Z�kZ\ZiVWaZ�[Vgb^c\���
h^iZ�l]ZgZ�hdbZ�]ZVai]"g^h`"gZYjXi^dc�dei^dch�]VkZ�WZZc�
^beaZbZciZY#

9^k^YZ�i]Z�eVgi^X^eVcih�^cid�\gdjeh�d[�+Ä-#��

<^kZ�ZVX]�[VgbZg�V�h]ZZi�d[�eVeZg�[dg�gZXdgY^c\�i]Z���
eZg[dgbVcXZ�d[�g^h`"gZYjXi^dc�dei^dc�h��dWhZgkZY�dc�i]Z�WVh^h�
d[�i]Z�X]dhZc�^cY^XVidgh��Z#\#�i]dhZ�a^hiZY�^c�IVWaZ�'�#�:VX]�
eVgi^X^eVci�gViZh�i]Z�dei^dch�dc�V�hXVaZ�d[�&Ä*!�l]ZgZ�&�bZVch�
kZgn�WVY!�'�2�WVY!�(�2�VkZgV\Z!�)�2�\ddY�VcY�*�2�kZgn�\ddY#

:VX]�\gdje�lVa`h�V�igVchZXi�^c�i]Z�[Vgb#��

Hide�Vi�i]gZZ�dg�[djg�gZ\jaVg�^ciZgkVah�dc�kZ\ZiVWaZ�WZYh�VcY���
lViZg�hdjgXZh#�DWhZgkZ�i]Z�lViZg�VcY�i]Z�kZ\ZiVWaZh!�VcY�
\^kZ�V�hXdgZ�[dg�ZVX]�d[�i]Z�^cY^XVidgh�gZaViZY�lViZg��
VcY�kZ\ZiVWaZh#

<^kZ�^cY^k^YjVa�hXdgZh#��

:_iYkii_ed
:cXdjgV\Z�eVgi^X^eVcih�id�Y^hXjhh�i]Z^g�^cY^k^YjVa�gVi^c\h�VcY�
XdbeVgZ�gVi^c\h�[gdb�Y^[[ZgZci�\gdjeh#�;VgbZgh�h]djaY�Y^hXjhh��
i]Z�bdc^idg^c\�eVgVbZiZgh��^cY^XVidgh��i]Zn�jhZY!�di]Zg�cZl�dcZh�
i]Zn�XdjaY�jhZ�VcY�]dl�id�^begdkZ�i]Z�]ZVai]"g^h`"gZYjXi^dc�
dei^dch�^beaZbZciZY#



&*
<_]kh[�,$�6�igV^cZY�[VgbZg�ZmeaV^ch�i]Z�iZX]c^fjZ�d[�ÒaiZg^c\�
lVhiZlViZg�l^i]�V�Xadi]�id�XdaaZV\jZh#
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Ifh[WZ�j^[�mehZ0�<Whc[h#je#\Whc[h�jhW_d_d]

>cigdYjXi^dc
I]^h�Jc^i�[dXjhZh�dc�]Zae^c\�ndj�id�jhZ�eVgi^X^eVidgn�igV^c^c\�
bZi]dYh�id�igVch[Zg�ndjg�`cdlaZY\Z�VWdji�i]Z�hV[Z�jhZ�
lVhiZlViZg�id�di]Zg�[VgbZgh!�]dl�id�jhZ�igV^c^c\�bViZg^Vah��
VcY�]dl�id�ZkVajViZ�gZVXi^dch�id�i]Z�igV^c^c\#

AZVgc^c\�dW_ZXi^kZh
DcXZ�ndj�]VkZ�XdbeaZiZY�i]^h�Jc^i!�ndj�l^aa�WZ�VWaZ�id/

��� a^hi�i]Z�XdbedcZcih�d[�i]Z�\gdje�igV^c^c\�egdXZhh0

���jhZ�Veegdeg^ViZ�eVgi^X^eVidgn�bZi]dYh�id�igV^c�VYjaih0

���Y^hXjhh�i]Z�jhZ�d[�\ddY�igV^c^c\�bViZg^Vah�id�[VX^a^iViZ�
igV^c^c\0�VcY

�� YZhXg^WZ�Veegdeg^ViZ�bZi]dYh�id�ZkVajViZ�igV^c^c\#

I]Z�igV^c^c\�egdXZhh
:[[ZXi^kZ�igV^c^c\�WZ\^ch�l^i]�egdeZg�eaVcc^c\#�Id�eaVc�Z[[ZXi^kZan!�
ndj�bjhi/

&#� >YZci^[n�igV^c^c\�cZZYh0

'#�9ZiZgb^cZ�igV^c^c\�dW_ZXi^kZh0

(#�9ZiZgb^cZ�igV^c^c\�XdciZci0

)#�HZaZXi�Veegdeg^ViZ�igV^c^c\�bZi]dYh0

*#�JhZ�Veegdeg^ViZ�igV^c^c\�bViZg^Vah0

+#� >beaZbZci�igV^c^c\�VcY0

,#�:kVajViZ�igV^c^c\#
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I]gZZ�d[�i]ZhZ�hiZeh�l^aa�cdl�WZ�YZhXg^WZY!�cVbZan/

&#�HZaZXi^dc�d[�Veegdeg^ViZ�igV^c^c\�bZi]dYh0

'#�JhZ�d[�Veegdeg^ViZ�igV^c^c\�bViZg^Vah0

(#�:kVajVi^dc�d[�igV^c^c\#

EVgi^X^eVidgn�igV^c^c\�bZi]dYh
I]Z�hjXXZhh�d[�VYjai�igV^c^c\�YZeZcYh�eVgian�dc�i]Z�bZi]dYh�
jhZY#�H^cXZ�bV_dg^in�d[�djg�igV^c^c\�eVgi^X^eVcih�VgZ�jhjVaan�VYjaih�
�VWdkZ�&-�nZVgh�!�lZ�gZfj^gZ�V�eVgi^X^eVidgn�igV^c^c\�Zck^gdcbZci�
[dg�hjXXZhh#�EVgi^X^eVidgn�igV^c^c\�^ckdakZh�jh^c\�igV^c^c\�bZi]dYh�
i]Vi�Vaadl�ZkZgndcZ�id�eVgi^X^eViZ�^c�i]Z�aZVgc^c\�egdXZhh#�

@Zn�ZaZbZcih�d[�eVgi^X^eVidgn�igV^c^c\�^cXajYZ�i]Z�[daadl^c\/

�� JhZ�d[�V�l^YZ�gVc\Z�d[�bZi]dYh$iZX]c^fjZh�i]Vi�ZchjgZ��
i]Z�VXi^kZ�^ckdakZbZci�d[�Vaa�eVgi^X^eVcih0

�� I]Z�gdaZ�d[�i]Z�igV^cZg�Vh�V�[VX^a^iVidg�gVi]Zg�i]Vc��
Vh�V�iZVX]Zg0

�� JhZ�d[�\gdje�YncVb^Xh�id�Xdcig^WjiZ�idlVgYh�^ciZgVXi^dc�
Vbdc\�eVgi^X^eVcih�VcY�\gdje"Wj^aY^c\�egdXZhh0

�� H]Vg^c\�d[�`cdlaZY\Z!�^c[dgbVi^dc�VcY�h`^aah#

;VgbZg"id"[VgbZg�igV^c^c\�Vahd�gZa^Zh�]ZVk^an�dc�i]Z�ZmeZg^ZcXZh�
VcY�^cY^\Zcdjh�`cdlaZY\Z�d[�Wdi]�i]Z�igV^cZg�VcY�i]Z�aZVgcZg#

:mVbeaZh�d[�eVgi^X^eVidgn�igV^c^c\�bZi]dYh�^cXajYZ�i]Z�[daadl^c\/

�� >ciZgVXi^kZ�aZXijgZh0

�� <gdje�Y^hXjhh^dch0

�� GdaZ�eaVn0

�� ;^ZaY�XVhZ�hijY^Zh0

�� EaZcVgn�Y^hXjhh^dc�\gdjeh0

�� FjZhi^dc�VcY�VchlZg�hZhh^dch0
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�� >ciZgVXi^kZ�YZbdchigVi^dch�VcY�ÒZaY�YVnh0

�� 7joo�\gdjeh��i]gZZ�dg�[djg�eZdeaZ�0

�� 7gV^chidgb^c\�hZhh^dch0

�� ;^ZaY�ig^eh#

:mZgX^hZ�)
I]Z�eg^bVgn�dW_ZXi^kZ�d[�:mZgX^hZ�)�^h�id�YgVl�ndjg�ViiZci^dc�id�i]Z�
Y^[[ZgZcXZh�WZilZZc�XdckZci^dcVa�XaVhhgddb�iZVX]^c\�bZi]dYh�
VcY�i]dhZ�jhZY�^c�eVgi^X^eVidgn�igV^c^c\#

I]Z�ZmZgX^hZ�jhZh�gdaZ�eaVn^c\#�7Z[dgZ�i]Z�gdaZ�eaVn!�ndj!�Vh�i]Z�
igV^cZg!�h]djaY�Wg^Z[�Vaa�i]Z�igV^c^c\�eVgi^X^eVcih�dc�i]Z�XdcXZei�
VcY�bdYVa^i^Zh�d[�i]Z�gdaZ�eaVn�VcY�egdk^YZ�YZiV^aZY�\j^YZa^cZh�dc�
i]Z�dWhZgkVi^dch�id�WZ�bVYZ�Yjg^c\�i]Z�gdaZ�eaVnh#�>i�^h�^bedgiVci�
i]Vi�ndj�Zbe]Vh^oZ�i]Vi�dWhZgkVi^dch�Yjg^c\�i]Z�gdaZ�eaVn�VgZ�
bZVci�id�^YZci^[n�i]Z�bV_dg�Y^[[ZgZcXZh�WZilZZc�i]Z�ild�igV^c^c\�
bZi]dYh!�CDI�id�Xg^i^X^oZ�^cY^k^YjVa�eVgi^X^eVciÉh�eZg[dgbVcXZh#�
Lg^iZ�i]Z�XdcXajh^dch�gZVX]ZY�Wn�XdchZchjh�dc�V�Ó^e�X]Vgi�
VcY�]VkZ�i]Z�Zci^gZ�igV^c^c\�\gdje�gZk^Zl�i]Zb0�i]Zn�h]djaY�WZ�
VXXZeiZY�Wn�Vaa�igV^c^c\�eVgi^X^eVcih#

;n[hY_i[�*0�8dbeVg^hdc�d[�eVgi^X^eVidgn�igV^c^c\��
l^i]�XdckZci^dcVa�XaVhhgddb�igV^c^c\�bZi]dYh

?djheZkYj_ed
EVgi^X^eVidgn�igV^c^c\�bZi]dYh�Vaadl�ZkZgndcZ�id�eVgi^X^eViZ�
^c�i]Z�aZVgc^c\�egdXZhh!�VcY�VgZ�WZhi�hj^iZY�id�igV^c^c\�VYjaih#�
I]^h�ZmZgX^hZ�jhZh�gdaZ�eaVn�id�YZbdchigViZ�Y^[[ZgZcXZh�WZilZZc�
eVgi^X^eVidgn�igV^c^c\�VcY�XdckZci^dcVa�XaVhhgddb�iZVX]^c\�
bZi]dYh�Wn�dWhZgk^c\�i]Z�gZaVi^dch]^e�WZilZZc�iZVX]Zg$igV^cZg��
VcY�aZVgcZg#�>i�^h�V^bZY�Vi�]Zae^c\�ndj�id�iZVX]�di]Zg�[VgbZgh��
id�WZXdbZ�igV^cZgh#

EX`[Yj_l[i
��� 7j^aY�eVgi^X^eVcihÉ�VlVgZcZhh�d[�i]Z�Y^[[ZgZcXZh�WZilZZc�� �
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eVgi^X^eVidgn�bZi]dYh�VcY�XdckZci^dcVa�XaVhhgddb��
�iZVX]^c\�bZi]dYh

�6eegZX^ViZ�i]Z�jhZ�d[�eVgi^X^eVidgn�igV^c^c\�bZi]dYh����
�̂c�igV^c^c\�kZ\ZiVWaZ�[VgbZgh

J_c_d]�
7Zhi�XdcYjXiZY�Vi�i]Z�ZcY�d[�V�aZXijgZiiZ�VcY�Y^hXjhh^dc�hZhh^dc

:khWj_ed�
(%�b^cjiZh

CWj[h_Wbi
I]gZZ�X]V^gh!�i]gZZ�Wdd`h�VcY�V�ed^ciZg

FheY[Zkh[
I]^h�egdXZYjgZ�VhhjbZh�ndj�VgZ�i]Z�[VX^a^iVidg#

6h`�[dg�+Ä-�kdajciZZg�eVgi^X^eVcih�VcY�hea^i�i]Zb��&#�
^cid�ild�\gdjeh#

7g^Z[�dcZ�\gdje�dc�i]Z�gdaZh�d[�i]Z�iZVX]Zg�VcY�aZVgcZgh��'#�
^c�igVY^i^dcVa�XaVhhgddb�aZVgc^c\#

7g^Z[�i]Z�hZXdcY�\gdje�dc�i]Z�gdaZh�d[�i]Z�igV^cZg$[VX^a^iVidg�(#�
VcY�aZVgcZgh�^c�V�eVgi^X^eVidgn�\gdje�igV^c^c\�Zck^gdcbZci#

:VX]�\gdje�i]Zc�eZg[dgbh�V�gdaZ�eaVn�id�h^bjaViZ�aZVgc^c\$)#�
iZVX]^c\�igVchVXi^dch�^c�Z^i]Zg�igVY^i^dcVa�XaVhhgddb�
aZVgc^c\�dg�eVgi^X^eVidgn�\gdje�aZVgc^c\#

I]Z�gZhi�d[�i]Z�eVgi^X^eVcih�dWhZgkZ�i]Z�gdaZ�eaVnh�VcY�cdiZ�*#�
i]Z�Y^[[ZgZcXZh�WZilZZc�i]Z�ild�bZi]dYh�^c�iZgbh�d[�i]Z^g�
VeegdVX]Zh#

EXi[hlWj_edi%h[ikbji
6i�i]Z�ZcY�d[�i]Z�gdaZ�eaVn/

��� 6h`�i]Z�eVgi^X^eVcih�l]d�dWhZgkZY�i]Z�gdaZ�eaVn�id�a^hi�i]Z��
�Y^[[ZgZcXZh�VcY�h^b^aVg^i^Zh�d[�i]Z�ild�igV^c^c\$iZVX]^c\�hinaZh

:_iYkii_ed
>c�Y^hXjhh^c\�i]Z�gdaZ�eaVn!�Vh`�i]Z�[daadl^c\�fjZhi^dch/

�L]Vi�VgZ�hdbZ�d[�i]Z�[ZVijgZh�d[�i]Z�igVY^i^dcVa����
�igV^c^c\�bZi]dY4
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�L]Vi�VgZ�hdbZ�d[�i]Z�[ZVijgZh�d[�i]Z�eVgi^X^eVidgn����
�igV^c^c\�bZi]dY4

�L]Vi�VgZ�i]Z�WVh^X�XdcXZeih�i]Vi�YZbdchigViZ�i]Z�Y^[[ZgZcXZh����
�WZilZZc�i]Z�ild�VeegdVX]Zh4

�L]Vi�XVc�lZ�aZVgc�[gdb�i]Z�gZhjaih�d[�i]Z�ZmZgX^hZ4��

IgV^c^c\�bViZg^Vah
Id�[VX^a^iViZ�igV^c^c\�ndj�cZZY�id�jhZ�Veegdeg^ViZ�igV^c^c\�bViZg^Vah�
dg�iZVX]^c\�V^Yh�id�Zc]VcXZ�Z[[ZXi^kZ�Xdbbjc^XVi^dc�VcY�aZVgc^c\#�
IgV^c^c\�bViZg^Vah�VgZ�hdjgXZh�d[�^c[dgbVi^dc�Yjg^c\�VcY�V[iZg�
igV^c^c\�VcY�\j^YZ�igV^cZgh�VcY�igV^c^c\�eVgi^X^eVcih�Yjg^c\�igV^c^c\#�
>i�^h�V�\ddY�^YZV�id�]Zae�igV^c^c\�eVgi^X^eVcih�id�YZh^\c�i]Z^g�dlc�
igV^c^c\�bViZg^Vah!�Vahd�hdbZi^bZh�`cdlc�Vh�k^hjVah!�Vh�i]^h�]Zaeh�
YZZeZc�i]Z^g�jcYZghiVcY^c\�d[�`cdlaZY\Z�i]Zn�VgZ�VXfj^g^c\#

I]ZgZ�VgZ�ild�bV^c�ineZh�d[�igV^c^c\�bViZg^Vah/

�� eg^ci�bViZg^Vah��;^\jgZ�,��Ä�Z#\#�]VcYdjih!�[VgbZg$ZmiZch^dc�
bVcjVah!�ÒZaY�\j^YZh!�Ó^eX]Vgih�VcY�edhiZgh0

�� cdc"eg^ci�bViZg^Vah�Ä�Z#\#�k^YZd�VcY�VjY^d�gZXdgY^c\h#

<_]kh[�-$�:mVbeaZh�d[�eg^ciZY�igV^c^c\�bViZg^Vah#
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<ddY�igV^c^c\�bViZg^Vah�]VkZ�i]Z�[daadl^c\�[ZVijgZh�dg�Viig^WjiZh/

�� I]Zn�egdk^YZ�VXXjgViZ�^c[dgbVi^dc�i]Vi�bZZih�i]Z�dW_ZXi^kZh�
d[�i]Z�igV^c^c\0

�� I]Zn�VgZ�h^beaZ!�ViigVXi^kZ!�ZVhn�id�gZVY�VcY�jcYZghiVcY�
i]Vi�^h!�i]Zn�VgZ�YZhXg^WZY�Vh�gZVYZg"[g^ZcYan0

�� I]Zn�VgZ�lZaa�dg\Vc^oZY!�l^i]�^c[dgbVi^dc�VcY�^aajhigVi^dch�
egZhZciZY�^c�V�ad\^XVa�hZfjZcXZ0

�� I]Zn�Z[[ZXi^kZan�XdckZn�bZhhV\Zh�id�ZchjgZ�ZVhn�
jcYZghiVcY^c\#

:kVajVi^c\�igV^c^c\
:kVajVi^dc�^h�kZgn�^bedgiVci�^c�igV^c^c\#�>i�iZaah�igV^cZgh�l]^X]�
XdbedcZcih�d[�i]Z�igV^c^c\�ldg`ZY�lZaa�VcY�l]^X]�cZZY�id�WZ�
^begdkZY!�VcY�l]Zi]Zg�i]Z�igV^c^c\�]Vh�VX]^ZkZY�^ih�dW_ZXi^kZh#�
>i�^h�i]ZgZ[dgZ�^bedgiVci�id�hda^X^i�eVgi^X^eVcihÉ�gZVXi^dch�id�i]Z�
igV^c^c\�i]Zn�]VkZ�gZXZ^kZY#�:kVajVi^dc�d[�igV^c^c\�^h�WZhi�YdcZ�
egd\gZhh^kZan�Vi�i]Z�ZcY�d[�ZVX]�YVn�d[�igV^c^c\�VcY�ÒcVaan��
Vi�i]Z�ZcY�d[�i]Z�Zci^gZ�igV^c^c\�XdjghZ#�I]ZgZ�VgZ�hZkZgVa�lVnh��
id�ZkVajViZ�igV^c^c\�i]gdj\]�[ZZYWVX`�[gdb�igV^c^c\�eVgi^X^eVcih#�
I]ZhZ�^cXajYZ/

�� fjZhi^dch�VcY�VchlZgh0

�� bddY�VhhZhhbZci�iZhih0

�� WVaadi�Wdm�iZhih0

�� ÒZaY�VcVanh^h�iZhih0

�� ^iZb^oZY�gZhedchZ�iZX]c^fjZ��eVgi^X^eVidgn�^YZci^ÒXVi^dc�d[�
bV_dg�igV^c^c\�VXi^k^i^Zh!�VcY�VhhZhhbZci�VcY�gZXdgY^c\�d[�
l]Vi�lZci�lZaa!�l]Vi�cZZYh�^begdkZbZci�VcY�VXi^dch�id�WZ�
iV`Zc�id�^begdkZ�igV^c^c\�#





&+
<_]kh[�.$�;VgbZgh�Y^hXjhh�kZ\ZiVWaZ�^ccdkVi^dch��
l^i]�Vc�ZmiZch^dc�V\Zci#
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:_ii[c_dWj[�WdZ�Yecckd_YWj[�oekh�ijhWj[]_[i�
\eh�iW\[�l[][jWXb[�fheZkYj_ed

>cigdYjXi^dc
>c�Jc^i�)�lZ�aZVgci�i]Vi�igV^c^c\!�ZheZX^Vaan�[VgbZg"id"[VgbZg�
igV^c^c\!�higZc\i]Zch�i]Z�XVeVX^in�d[�[VgbZgh�id�h]VgZ�^c[dgbVi^dc�
l^i]�di]Zg�[VgbZgh#

>c�i]^h�Jc^i!�lZ�aZVgc�VWdji�di]Zg�bZi]dYh�d[�Y^hhZb^cVi^c\�dg�
h]Vg^c\�^c[dgbVi^dc#�HdbZ�d[�i]Z�bdhi�[gZfjZcian�jhZY�X]VccZah�
[dg�Y^hhZb^cVi^c\�^c[dgbVi^dc�id�Zc]VcXZ�aZVgc^c\�^cXajYZ�
[VgbZg"id"[VgbZg�Y^hXjhh^dc$Y^Vad\jZ!�[VgbZghÉ�ÒZaY�YVnh!�
iZaZk^h^dc�VcY�gVY^d#

�AZVgc^c\�dW_ZXi^kZh
DcXZ�ndj�]VkZ�XdbeaZiZY�i]^h�Jc^i!�ndj�h]djaY�WZ�VWaZ�id/

�� a^hi�ineZh�d[�bZi]dYh�jhZY�id�h]VgZ�dg�Y^hhZb^cViZ�
V\g^XjaijgVa�^c[dgbVi^dc0

�� YZhXg^WZ�Xdbbdcan�jhZY�X]VccZah�d[�Xdbbjc^XVi^dc�jhZY�
id�Zc]VcXZ�aZVgc^c\0�VcY

�� dg\Vc^oZ�ÒZaY�YVnh�id�Y^hhZb^cViZ�^c[dgbVi^dc�dc�dei^dch�
[dg�b^c^b^o^c\�]ZVai]�g^h`h�^c�kZ\ZiVWaZ�egdYjXi^dc#

;VgbZg"id"[VgbZg�Y^hXjhh^dch$Y^Vad\jZ
;VgbZg"id"[VgbZg�Y^hXjhh^dc�^h�i]Z�bdhi�Xdbbdcan�jhZY�
bZi]dY�[dg�Y^hhZb^cVi^c\�^c[dgbVi^dc�dc�[ddY�VcY�V\g^XjaijgVa�
egdYjXi^dc�^c�hjW"HV]VgVc�6[g^XV#�I]^h�VeegdVX]�jhZh�kVg^djh�
iZX]c^fjZh!�hjX]�Vh�^cY^k^YjVa�Y^hXjhh^dch!�\gdje�Y^hXjhh^dch�
VcY�^c[dgbVa�hdX^Va�cZildg`h#�JgWVc�[VgbZgh�XVc�iV`Z�
VYkVciV\Z�d[�i]ZhZ�iZX]c^fjZh�id�Zc]VcXZ�i]Z�Y^hhZb^cVi^dc�d[�
Veegdeg^ViZ�]ZVai]"g^h`"gZYjXi^dc�dei^dch�^c�jgWVc�kZ\ZiVWaZ�
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egdYjXi^dc#�;VgbZg"id"[VgbZg�Y^hhZb^cVi^dc�d[�^c[dgbVi^dc�
XVc�WZ�Zc]VcXZY�Wn�igV^c^c\�V�XdgZ�\gdje�d[�[VgbZgh�^c�i]Z�
Veea^XVi^dc�d[�Veegdeg^ViZ�lVnh�id�b^c^b^oZ�]ZVai]�g^h`h�^c�
kZ\ZiVWaZ�egdYjXi^dc!�VcY�i]Zc�\^k^c\�i]ZhZ�[VgbZgh�i]Z�iVh`�
d[�Y^hhZb^cVi^c\�i]ZhZ�iZX]cdad\^Zh�id�di]Zg�[VgbZgh�i]gdj\]�
[VgbZg"id"[VgbZg�igV^c^c\!�Y^Vad\jZ�VcY�Y^hXjhh^dch#

;VgbZghÉ�ÒZaY�YVnh
;VgbZghÉ�ÒZaY�YVnh�XVc�WZ�Z[[ZXi^kZ�eaVi[dgbh�[dg�Y^hhZb^cVi^c\�
^c[dgbVi^dc�dc�b^c^b^o^c\�]ZVai]�g^h`h�^c�jgWVc�kZ\ZiVWaZ�
egdYjXi^dc#�6h�V�igV^cZY�[VX^a^iVidg$[VgbZg!�ndj�XVc�dg\Vc^oZ�
ÒZaY�YVnh�id�egdbdiZ�egVXi^XVa�aZVgc^c\�i]gdj\]�h]Vg^c\�VcY�
ZmX]Vc\^c\�^YZVh!�Vh�h]dlc�^c�;^\jgZ�.#

<_]kh[�/$�6�[VgbZg�ZmeaV^c^c\�V�ed^ci�Yjg^c\�V�ÒZaY�YVn#
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;VgbZghÉ�ÒZaY�YVnh�XVc/

�� egdk^YZ�V�[dgjb�[dg�hdX^Va^o^c\�VcY�ZmX]Vc\Z�d[�^YZVh�VWdji�
hjXXZhh[ja�V\g^XjaijgVa�iZX]cdad\^Zh�i]Vi�XVc�WZ�Veea^ZY��
^c�adXVa�Zck^gdcbZcih0

�� egdk^YZ�deedgijc^i^Zh�[dg�[VgbZgh�id�hZZ�VcY�Y^hXjhh�
[Vgb^c\�VcY�gZaViZY�VXi^k^i^Zh�l^i]�di]Zg�[VgbZgh0

�� aZVgc�i]gdj\]�YZbdchigVi^dch�d[�VaiZgcVi^kZ�egVXi^XZh��
i]Vi�gZhjai�^c�^cXgZVhZY�n^ZaYh0

�� aZVgc�VWdji�i]Z�eZg[dgbVcXZ�d[�V\g^XjaijgVa�iZX]cdad\^Zh�
i]Vi�]VkZ�WZZc�hjXXZhh[jaan�Veea^ZY�VcY�VYdeiZY��
Wn�di]Zg�[VgbZgh0

�� Zc]VcXZ�i]Z�eVgi^X^eVi^dc�d[�[VgbZgh�VcY�ZmiZch^dc�ldg`Zgh�
^c�i]Z�egdXZhh�d[�aZVgc^c\0

�� egdk^YZ�V�[ZZYWVX`�bZX]Vc^hb�[gdb�[VgbZgh�id�ZmiZch^dc�
V\Zcih�VcY�gZhZVgX]Zgh0�VcY

�� hi^bjaViZ�^ciZgZhi�VcY�XgZViZ�VlVgZcZhh�d[�i]Z�^bedgiVcXZ�
d[�VYdei^c\�]ZVai]"g^h`"gZYjXi^dc�egVXi^XZh�^c�jgWVc�
kZ\ZiVWaZ�egdYjXi^dc#

L]Zc�id�dg\Vc^oZ�ÒZaY�YVnh
;^ZaY�YVnh�VgZ�WZhi�dg\Vc^oZY�l]Zc/

�� bdhi�Zm]^W^ih�VgZ�VkV^aVWaZ�id�WZ�h]dlc0

�� [VgbZgh�VcY�di]Zg�hiV`Z]daYZgh�VgZ�VkV^aVWaZ��
id�eVgi^X^eViZ0�VcY

�� [VgbZgh�XVc�h]dl�i]Z�gZhjaih�d[�V�egdXZYjgZ!�iZX]cdad\n�
dg�^ccdkVi^dc!�ZheZX^Vaan�Z[[ZXi^kZ�]ZVai]"g^h`"gZYjXi^dc�
dei^dch�[dg�jgWVc�V\g^XjaijgVa�egdYjXi^dc#

=dl�id�dg\Vc^oZ�V�ÒZaY�YVn
I]Z�[daadl^c\�hiZeh�l^aa�]Zae�ndj�id�eaVc�VcY�XdcYjXi�V�hjXXZhh[ja�
ÒZaY�YVn#
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EaVcc^c\�V�ÒZaY�YVn
&#� >YZci^[n�i]Z�heZX^ÒX�dW_ZXi^kZh�id�WZ�VX]^ZkZY�Wn�i]Z�ÒZaY�YVn0

'#� >YZci^[n�i]Z�iVg\Zi�VjY^ZcXZ0

(#�Ldg`�l^i]�i]Z�[VgbZg�\gdje�id�YZX^YZ�dc�i]Z�YViZ!��
kZcjZ�VcY�i^bZ�d[�i]Z�ÒZaY�YVn0

)#� >YZci^[n�`Zn�[VgbZgh�[gdb�i]Z�\gdje�id�iVX`aZ�kVg^djh�iVh`h�
hjX]�Vh�egZhZciVi^dch!�bVcV\^c\�i]Z�Zm]^W^ih�VcY�h]dl^c\�
k^h^idgh�VgdjcY�i]Z�Zm]^W^ih0

*#�EjWa^X^oZ�i]Z�ÒZaY�YVn�l^YZan�^c�VYkVcXZ�Vbdc\��
i]Z�Xdbbjc^i^Zh#

8dcYjXi^c\�i]Z�ÒZaY�YVn
&#�9jg^c\�i]Z�ÒZaY�YVn!�dWhZgkZ�Vaa�adXVa�igVY^i^dcVa�egdidXdah0

'#�H]dl�[VgbZgh�VcY�di]Zg�hiV`Z]daYZgh�VgdjcY�i]Z�eadi0

(#�EgZhZci�i]Z�dW_ZXi^kZh�d[�i]Z�ÒZaY�YVn��i]^h�h]djaY�WZ�YdcZ�
Wn�V�adXVa�[VgbZg�0

)#�=Zae�]dhi�[VgbZgh�Y^heaVn^c\�Zm]^W^ih�id�ZmeaV^c�i]Z^g�
Zm]^W^ih�VcY�i]Z�egVXi^XZh�i]Zn�VgZ�YZbdchigVi^c\�id�Vaa�
eVgi^X^eVcih!�Zbe]Vh^h^c\�i]Z^g�VYkVciV\Zh0

*#�;VX^a^iViZ�V�Y^hXjhh^dc�d[�i]Z�egVXi^XZh�VcY�Zm]^W^ih#��
GZXdgY�eVgi^X^eVcihÉ�XdbbZcih�VcY�gZVXi^dch�VcY�jhZ�
i]ZhZ�^c�eaVcc^c\�[dg�[jijgZ�ÒZaY�YVnh0

+#�Egdk^YZ�^c[dgbVi^dc�id�[VgbZgh�l]d�h]dl�^ciZgZhi��
VWdji�]dl�i]Zn�XVc�eVgi^X^eViZ�^c�iZhi^c\�i]Z�egVXi^XZh��
dg�iZX]cdad\^Zh�i]Zn�]VkZ�hZZc�Vi�i]Z�ÒZaY�YVn#

JhZ�d[�gVY^d�VcY�iZaZk^h^dc�[dg�^c[dgbVi^dc��
Y^hhZb^cVi^dc
GVY^d�VcY�iZaZk^h^dc�VgZ�jhZ[ja�bVhh�Xdbbjc^XVi^dc�iddah�[dg�
Z[[ZXi^kZ�Y^hhZb^cVi^dc�d[�V\g^XjaijgVa�^c[dgbVi^dc�WZXVjhZ�i]Zn/

�� jhZ�i]Z�hed`Zc�ldgY�VcY�^bV\Zh�VcY�i]jh�dkZgXdbZ�i]Z�
WVgg^Zg�d[�^aa^iZgVXn�VhhdX^ViZY�l^i]�i]Z�jhZ�d[�eg^ci�bZY^V0
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�� egdk^YZ�i]Z�ÈlVgbi]É�d[�i]Z�]jbVc�kd^XZ�id�Z[[ZXi^kZan�
Xdbbjc^XViZ�adXVa�egdWaZbh�VcY�hdaji^dch0

�� VgZ�VWaZ�id�gZVX]�aVg\Z�VjY^ZcXZh�^c�gjgVa�VgZVh�VcY�i]jh�
XgZViZ�VlVgZcZhh�VcY�^ciZgZhi�Vbdc\�adXVa�[VgbZgh#

Jh^c\�gVY^d�VcY�iZaZk^h^dc�id�Y^hhZb^cViZ�V\g^XjaijgVa��
^c[dgbVi^dc�adXVaan
I]ZgZ�VgZ�kVg^djh�lVnh�i]Vi�ndj!�Vh�V�[VX^a^iVidg!�XVc�jhZ�gVY^d��
VcY�iZaZk^h^dc�id�Y^hhZb^cViZ�^c[dgbVi^dc�Vi�i]Z�adXVa�aZkZa!�
^cXajY^c\�i]Z�[daadl^c\/

�� Egd\gVbbZh�XVc�WZ�WgdVYXVhi�a^kZ�VcY$dg�iVeZY��
[dg�aViZg�WgdVYXVhi0

�� Egd\gVbbZh�XVc�WZ�gZXdgYZY�dc�VjY^d$k^YZd�XVhhZiiZh�VcY�
Y^hig^WjiZY�id�[VgbZgh�l]d�dlc�gVY^d"XVhhZiiZ�gZXdgYZgh�VcY�
k^YZd�eaVnZgh�[dg�^cY^k^YjVa�dg�\gdje�a^hiZc^c\�VcY�k^Zl^c\#

I^b^c\�WgdVYXVhih
GVY^d�VcY�iZaZk^h^dc�WgdVYXVhih�dc�V\g^XjaijgVa�ide^Xh�h]djaY�WZ�
V^gZY�l]Zc�[VgbZgh�VcY�di]Zg�hiV`Z]daYZgh�XVc�a^hiZc�dg�lViX]#�
I]^h�^h�jhjVaan�ZVgan�^c�i]Z�bdgc^c\�WZ[dgZ�i]Zn�\d�id�i]Z^g�[Vgbh�
dg�aViZ�^c�i]Z�ZkZc^c\�l]Zc�i]Zn�gZijgc�[gdb�i]Z�[Vgb#

EgdYjX^c\�VcY�egZhZci^c\�gVY^d�VcY�iZaZk^h^dc�WgdVYXVhih
I]Z�[daadl^c\�VXi^dch�l^aa�]Zae�ndj�id�egZeVgZ�VcY�egZhZci�
egd\gVbbZh�[dg�WgdVYXVhi#

�� 7VhZ�ndjg�egd\gVbbZh�dc�adXVa�egdWaZbh�VcY�jhZ�adXVa�
Y^VaZXih�VcY�aVc\jV\Zh�i]Vi�[VgbZgh�l^aa�ZVh^an�gZaViZ�id�
VcY�jcYZghiVcY0

�� :be]Vh^oZ�XjggZci�VXi^k^i^Zh!�igZcYh!�^hhjZh�VcY�
YZkZadebZcih0

�� 6iigVXi�a^hiZcZghÉ�ViiZci^dc�i]gdj\]�XViX]n�^cigdYjXidgn�
hdjcYh��_^c\aZh�0

�� Egdk^YZ�^c[dgbVi^dc�^c�V�Ódl^c\!�eZghdcVa^oZY�bVccZg��
hd�i]Vi�^i�^h�ZVhn�id�[daadl0
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�� HeZV`�^c�cdgbVa�XdckZghVi^dcVa�kd^XZ�Vi�V�cVijgVa�heZZY0

�� GZeZVi�^bedgiVci�[VXih�hjX]�Vh�YViZh!�i^bZh�VcY��
eaVXZh�d[�bZZi^c\h0

�� :cXdjgV\Z�^ciZgVXi^dc�Wn�^ck^i^c\�a^hiZcZgh�id�XVaa�^cid��
i]Z�egd\gVbbZ#�6h`^c\�fjZhi^dch�VcY�edh^c\�egdWaZbh�
]Zaeh�id�Zc\V\Z�i]Z�ViiZci^dc�d[�a^hiZcZgh�VcY�k^ZlZgh#

CdiZ�i]Vi�^ciZgk^Zlh�l^i]�hjXXZhh[ja�[VgbZgh�VgZ�jhjVaan�bdgZ�
Z[[ZXi^kZ�Vi�Xdbbjc^XVi^c\�^c[dgbVi^dc�id�di]Zg�[VgbZgh�i]Vc��
VgZ�heZZX]Zh�Wn�V\g^XjaijgVa�hX^Zci^hih#

:mZgX^hZ�*
I]^h�ZmZgX^hZ�^cigdYjXZh�ndj�id�i]Z�WVh^X�egdXZhhZh�^c�dg\Vc^o^c\�
ÒZaY�YVnh�id�h]VgZ�`cdlaZY\Z�VcY�h`^aah�^c�i]Z�VYdei^dc��
d[�]ZVai]"g^h`"gZYjXi^dc�egVXi^XZh�[dg�jgWVc�kZ\ZiVWaZ�egdYjXi^dc#�
Ndj�h]djaY�eVn�eVgi^XjaVg�ViiZci^dc�id�i]Z�Xg^i^XVa�hiZeh�d[��
i]Z�egdXZhh!�cVbZan�^YZci^[n^c\�i]Z�heZX^ÒX�dW_ZXi^kZh�d[�i]Z�ÒZaY�
YVn!�eaVcc^c\�VcY�bVcV\^c\�i]Z�ÒZaY�YVn#

Ndj�h]djaY�ZchjgZ�i]Vi�eVgi^X^eVcih�iV`Z�i]Z�aZVY�VcY�[jaa�
dlcZgh]^e�d[�i]Z�ZmZgX^hZ#

;n[hY_i[�+0�Dg\Vc^o^c\�V�ÒZaY�YVn�id�Y^hhZb^cViZ�^c[dgbVi^dc�
dc�b^c^b^o^c\�]ZVai]�g^h`h�^c�jgWVc�kZ\ZiVWaZ�egdYjXi^dc

?djheZkYj_ed
>i�^h�^bedgiVci�i]Vi�ndj�h]VgZ�ndjg�`cdlaZY\Z�VcY�h`^aah�d[�]dl��
id�b^c^b^oZ�]ZVai]�g^h`h�^c�jgWVc�kZ\ZiVWaZ�egdYjXi^dc�l^i]�di]Zg�
kZ\ZiVWaZ�[VgbZgh�l]d�jhZ�lVhiZlViZg�id�^gg^\ViZ�i]Z^g�ÒZaYh#��
DcZ�lVn�ndj�XVc�Yd�i]^h�^h�Wn�dg\Vc^o^c\�V�ÒZaY�YVn#

EX`[Yj_l[
� 7j^aY�ndjg�VlVgZcZhh�d[�i]Z�jhZ�d[�ÒZaY�YVnh�id�egdbdiZ����
� adXVaan�gZaZkVci�lVnh�id�b^c^b^oZ�]ZVai]�g^h`h�^c�jgWVc�� �
� kZ\ZiVWaZ�egdYjXi^dc
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J_c_d]0�
7Zhi�XdcYjXiZY�Vi�i]Z�ZcY�d[�V�aZXijgZiiZ�VcY�Y^hXjhh^dc�hZhh^dc

:khWj_ed0�
'�]djgh

CWj[h_Wb
6c�jgWVc�kZ\ZiVWaZ�[Vgb

FheY[Zkh[
HiViZ�i]Z�dW_ZXi^kZh�d[�i]Z�ÒZaY�YVn!�^YZci^[n^c\�i]Z�heZX^ÒX�&#�
`cdlaZY\Z�VcY�h`^aah�id�WZ�VXfj^gZY#

H]dl�[VgbZgh�VgdjcY�i]Z�ÒZaY�[dg�VWdji�)*�b^cjiZh#'#�

:meaV^c�i]Z�egVXi^XZh�VcY�Zm]^W^ih�id�Vaa�eVgi^X^eVcih!�(#�
Zbe]Vh^o^c\�VYkVciV\Zh�d[�i]Z�egVXi^XZh�WZ^c\�ZmeaV^cZY#

9ZbdchigViZ�^cY^k^YjVa�g^h`"gZYjXi^dc�egVXi^XZh��)#�
VcY�]Zae�i]Z�[VgbZgh�id�gZeZVi�i]Z�deZgVi^dc#

EXi[hlWj_edi%H[ikbji
6i�i]Z�ZcY�d[�i]Z�ÒZaY�YVn/
� 6h`�i]Z�eVgi^X^eVcih�id�gZXVaa�i]Z�bV_dg�djiXdbZ����
� d[�i]Z�ÒZaY�YVn#

:_iYkii_ed
6h�ndj�YZbdchigViZ�ZVX]�d[�i]Z�g^h`"gZYjXi^dc�egVXi^XZh!��
Vh`�i]Z�[daadl^c\�fjZhi^dch/
� L]Vi�lZgZ�i]Z�hiZeh�lZ�_jhi�[daadlZY�^c�b^c^b^o^c\�]ZVai]�����
� g^h`h�^c�jgWVc�kZ\ZiVWaZ�egdYjXi^dc4
� L]^X]�hiZeh�lZgZ�i]Z�bdhi�Y^[ÒXjai�VcY�l^aa�cZZY����
� bdgZ�egVXi^XZ4
� L^aa�ndj�[ZZa�Xdb[dgiVWaZ�^beaZbZci^c\�i]^h�egVXi^XZ����
� dc�ndjg�kZ\ZiVWaZ�[Vgb4
� =dl�bVcn�d[�ndj�ldjaY�lVci�id�dg\Vc^oZ�V�ÒZaY�YVn�^c����
� ndjg�[Vgb�id�YZbdchigViZ�l]Vi�ndj�]VkZ�aZVgcZY�id�di]Zg��
� kZ\ZiVWaZ�[VgbZgh4
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