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Jha]eygmlh �gZc]heh\g�r� �[�heh]�qg� �hkh[eb\hkl� �lZ �kbkl_fZlbdm
dZ`Zg�\ ��ihrbj_gbo �gZ�l_jblhj�� �MdjZ�gb �� kmf�`gbo �djZ�g �

<bk\�le_gh �lZdkhghf�qg� �\aZ}fbgb �jh^�\ �� gZ^\b �̂\ ��yd�� fhjnheh]�qgh
[ebavdbo �\b^�\ �� \b^�\ �^\�cgbd�\ ��IjhZgZe�ah\Zgh �hkh[eb\hkl�

ijhklhjh\h �qZkh\h]h �jhaih^�em �nZmgb ��m lhfm �qbke� �f�kpy �hk_e_ggy
j�agbo �\b^�\ �aZ�f�kp_agZoh^`_ggyfb �lZ �ijbjh^gbfb �j_]�hgZfb ���o�af�gb

aZ�k_ahgZfb ��MaZ]Zevg_gh �^Zg� �ijh hohjhgg� �dZl_]hj�� �dZ`Zg�\ �
Jha]eygmlh �fhjnheh]�qg� �hkh[eb\hkl� �dZ`Zg�\ ��\Z`eb\� �^ey �hibkm
lZ ��^_glbn�dZp�� �jh^�\ �� \b^�\ ��lZ �aZdhghf�jghkl� �m fhjnheh]�qg�c

^bn_j_gp�Zp�� �[ebavdbo �\b^�\ �
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AZ]ZevgZ�oZjZdl_jbklbdb�dZ`Zg�\
DZ`Zgb�²�h^bg��a�gZcaZ]Z^dh\�rbo�jy^�\�kkZ\p�\��yd��\_^mlv�ihlZ}fgbc�kih�
k�[�`blly��Mg�dZevg��[�heh]�qg��hkh[eb\hkl��dZ`Zg�\�lZ��\�^ih\�^gh���o�\bkhdZ
\jZaeb\�klv� \bagZqZxlvky� ykdjZ\bfb� �o� Z^ZilZp�yfb� ^h� ihevhlm�� K_j_^� hk�
lZgg�o��\bkhdh�ki_p�Ze�ah\Zg��jmob��i_j_\Z`gZ�dhfZoh�^g�klv��gbavdZ�ieh^x�
q�klv��a^Zlg�klv�^h�_ohehdZp���lZ�^h�]�ihl_jf����aZe_`g�klv�\�^�gZy\ghkl��\heh�
]bo�� aZlbrgbo�f�kpv�^ey�\�^ihqbgdm�lZ�abf�\e��>������@�

Gb`q_�ih^Zgh�^h[�jdm�nZdl�\��yd��oZjZdl_jbamxlv�px�]jmim�kkZ\p�\�aZ�
]Zehf��aZ�>��@���<k��p��hkh[eb\hkl��ih\ghx�f�jhx�oZjZdl_jg��^ey�jh^�\�� \b^�\
dZ`Zg�\��ij_^klZ\e_gbo�m nZmg��MdjZ�gb�
� DZ`Zgb�klZgh\eylv�h^gm�a gZc[Z]Zlrbo� aZ� \b^h\bf� kdeZ^hf� ]jmi� kkZ\�

p�\��m kmqZkg�c�k\�lh\�c�nZmg��\�^hfh�[ebavdh�����\b^�\��o�\b^�\��lh[lh�^h
jy^m�dZ`Zg�\�gZe_`blv�dh`gbc�i
ylbc�\b^�kkZ\p�\�

� H[jZ\rb� }^bgh�fh`eb\bc�^ey� Zdlb\gh]h� ihevhlm� lbi� [m^h\b�� dZ`Zgb
fZc`_�g_�af�gbeb�k\�c�\b]ey^�aZ�d�evdZ�^_kyld�\�f�evchg�\�jhd�\�

� DZ`Zgb�²�}^bgZ�]jmiZ�kkZ\p�\��a^ZlgZ�^h�^h\]hljb\Zeh]h�Zdlb\gh]h�ih�
evhlm�� ^h\`bgZ�iZevp�\��f�`� ydbfb�gZly]gmlZ� e�lZevgZ�[hehgZ� �rd�jgZ
i_j_lbgdZ���^hj�\gx}�^h\`bg��l�eZ��jbk�������

� Dh`gbc�^jm]bc�\b^�dZ`Zg�\�gZrh��nZmgb�a^�ckgx}�aZdhghf�jg�� k_ahgg�
f�]jZp����\�^e�lZxqb�gZ�oheh^gbc�abfh\bc�i_j�h^�gZ�i�\^_gv�

� < a\
yadm�a ijbklhkm\Zggyfb�^h�ihevhlm�lZ�h[f_`_ggyfb�ihevhlgh��\Z]b
dZ`Zgb�gZjh^`mxlv�ebr_�h^gh]h��j�^dh�^\ho��fZexd�\�

� Ijb�k\h�o�fZe_gvdbo�jhaf�jZo�dZ`Zgb�`b\mlv�^h\]h��a\bqZcgh�^h���±��
jhd�\��sh�dhfi_gkm}�gbavdm��ogx�ieh^xq�klv�

� DZ`Zgb� \�^ihqb\Zxlv�^h]hjb�gh]Zfb�� mfhklb\rbkv� m s�ebgb� kd_e�� qb
^_j_\Z�Z[h�aZq_ib\rbkv�d�]lyfb�aZ�\bklmib�k\h�o�©k�^Zeª��jbk�������

� ;�evr�klv�dZ`Zg�\�^h[j_�[�]Zxlv�ih�a_fe��� � \ \mavdbo� oh^Zo�i_q_j� a\b�
qZcgh�^h[j_�\b^gh��og��l_fg��\�^�ihke�^m�kl_`db�

� DZ`Zgb�²�}^bgZ�]jmiZ�kkZ\p�\��a^ZlgZ�^h�]�ihl_jf����sh^gy�m klZg��kih�
dhx�\hgb�\oh^ylv�\ klZg�]eb[hdh]h�n�a�heh]�qgh]h�kgm��agb`mxqb�l_fi_�
jZlmjm�l�eZ�^h�l_fi_jZlmjb�k_j_^h\bsZ�

� K\h}�ihex\Zggy�dZ`Zgb�ihqbgZxlv�a \�^\�^Zggy�\h^hihx��\ kmo��^g�� aZ
^h[m�fZe_gvdbc�dZ`Zg�\Z]hx��±��]jZf�\bib\Z}�^h���fe�\h^b��dhfi_gkm�
xqb�\_ebd��\ljZlb�\heh]b�q_j_a�e�lZevg��rd�jg��i_j_lbgdb�
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Jbk�������N�]mjb�dZ`Zg�\�m ihevhl���g�qgbpy�/HXFRQRH�EUDQGWLL��i_j]Zq�(SWHVLFXV�VHURWL�
QXV��\moZgv�3OHFRWXV�DXULWXV��<ky�fhjnheh]�y�dZ`Zg�\�i�̂ dhjy}lvky�aZ^ZqZf�ihevhlm�yd
kihkh[m�i_j_km\Zggy� � ihrmdm�ih`b\b��G�qgbp��ihexxlv�[ebavdh� km[kljZlm��i_j]Zq�
²�gZ�\�̂ djblbo�f�kpyo��\moZg��²�[�ey�djhg���Jbk��aZ�nhlh��a��>���@��

Jbk�� �����DZ`Zgb�m klZg�� kihdhx��i�̂ dh\bd�5KLQRORSKXV� KLSSRVLGHURV�� g�qgbpy�0\RWLV
HPDUJLQDWXV�lZ�\moZgv�3OHFRWXV� DXULWXV�� �Jbk�� aZ�nhlh� �a�� >���� ���� ���@���DZ`Zgb� m qZk
kieyqdb� kdeZ^Zxlv� djbeZ� a [hd�\� l�eZ�� Z i�̂ dh\bdb� h[]hjlZxlvky� djbeZfb�� <moZg�
oh\Zxlv�\moZ�i�̂ �djbeZ��� ah\g��klbjqZlv�ebr_�^h\]��ljZ�mkb�



��

� ;�evr�klv�dZ`Zg�\� � \k��dZ`Zgb�gZrh��nZmgb�²�dhfZoh�^g��� AZ�^h[m� dZ�
`Zg�a
�^Z}�dhfZo�aZ]Zevghx�\Z]hx�^h�����²�����k\h}��\Z]b��a^h[m\Zxqb��o
\ ihevhl��Z[h�ihexxqb�gZ�gbo�gZ�klh\[mjZo�^_j_\�

� DZ`Zgb�[ZqZlv� \moZfb�� \b^Zxqb� k_j��� mevljZa\md�\�gZ� qZklhlZo� ��±���
d=p��\hgb��kijbcfZxqb�\�^emggy��jhaj�agyxlv�^j�[g��h[¶}dlb�\_ebqbghx
^h�����ff��P_�^ha\hey}�dZ`ZgZf�e�lZlb�� ihex\Zlb�\ l_fjy\��

� DZ`Zg�\�^h[j_�qmlb�mevljZa\mdh\bfb�^_l_dlhjZfb��Z aZ�©jbkmgdhfª�a\m�
dm�� jh[hqhx�qZklhlhx�fh`gZ�jhaj�agylb�hdj_f���o�\b^b��>_yd��\b^b�\b�
dhjbklh\mxlv�^hiie_j�\kvdbc�_n_dl�

� <b^b�dZ`Zg�\�fh`gZ�^hkblv�e_]dh�jhaj�agylb�aZ��o�nhlh]jZn�qgbfb�ihj�
lj_lZfb� �ahdj_fZ�� ^_lZeyfb� [m^h\b� \mrgbpv�� lZ� aZ� \bf�jZfb� djbe� ²
hagZdZfb�ijbklhkm\Zggy�^h�ihevhlm�

� DZ`Zgb�²�]jmiZ� kkZ\p�\� Z[hjb]_ggh��nZmgb��sh� Zdlb\gh� \bdhjbklh\m}
Zjo�l_dlmjg��lZ�j�ag���g`_g_jg��kihjm^b�^ey�k\h]h�ijblmedm��� ^_yd��\b^b
dZ`Zg�\�klZeb�a\bqZcgbfb�kZf_�m f�klZo�

� DZ`Zgb�²�gZcqmleb\�rZ�^h�af�g�^h\d�eey�]jmiZ�l\Zjbg��ihdZagbdb� \b�
^h\h]h�[Z]Zlkl\Z�� qbk_evghkl��ydh��k\�^qZlv�ijh�klmi�gv�a[_j_`_ghkl��qb
aZ[jm^g_ghkl��[m^v�ydh��^�eygdb�kmoh^hem�

� DZ`Zgb� qZklh� h[bjZxlv�^ey� k\h�o� abfh\bo� d\Zjlbj� i_q_jb�� hkd�evdb� \
gbo�l_fi_jZlmjZ�aZ\`^b�\bsZ�\�^�lhqdb�aZf_jaZggy�\h^b��Z \�^ghkgZ�\h�
eh]�klv�a\bqZcgh�i_j_\bsm}������

� < i_j�h^� jhafgh`_ggy�[�evr�klv� dZ`Zg�\�i_j_[bjZ}lvky� a ijhoheh^gbo
i_q_j�^h�l_iebo�]jhl�\��^mi_e�^_j_\�lZ��grbo�k�^Ze��� kZfbp��lh^��nhjfm�
xlv�\bdexqgh�`�ghq��]jmib�²�\b\h^dh\��dhehg���

� DZ`Zgb�a\bqZcgh�iZjmxlvky�\hk_gb��ijhl_�jha\blhd�aZjh^dZ�ihqbgZ}lvky
l�evdb�\_kghx�a gZklZggyf�l_iebo�^g�\��KZfbpy��sh�ihljZibeZ�^h�\Zk�s_
\hk_gb��\_kghx�fh`_�©kZfZª�aZ\Z]�lg�lb�

� < h^g�c�i_q_j��jhaf�jhf�\ h^ghd�fgZlgm�d\Zjlbjm�fh`_�abfm\Zlb�d�evdZ
khl�dZ`Zg�\�d�evdho�\b^�\��\ h^ghfm�^mie��klZjh]h�^_j_\Z�fh`_�jhaf�sZ�
lbkv�\b\h^dh\Z�dhehg�y�a d�evdho�^_kyld�\�dZ`Zg�\�

� DZ`Zgb�²�gZcmjZaeb\�rZ�]jmiZ�kkZ\p�\�²�dh`gbc�^jm]bc�\b^� dZ`Zg�\
gZrh��nZmgb� aZg_k_gbc�^h�Q_j\hgh��dgb]b�MdjZ�gb�� \k�� \b^b� }\jhi_c�
kvdbo�dZ`Zg�\�hohjhgyxlvky�;_jgkvdhx�dhg\_gp�}x�
Hq_\b^gh��sh�dZ`Zgb�y\eyxlv�kh[hx�h^gm�a gZc[�evr� mg�dZevgbo�]jmi

l\Zjbggh]h�k\�lm��ijhl_�\Zjlh�iZf¶ylZlb��sh�mg�dZevg�klv�hagZqZ}��ih�i_jr_�
\jZaeb\�klv��Z ih�^jm]_��kdeZ^g�klv�\b\q_ggy�
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Jh^h\��lZ�gZ^jh^h\��]jmib�dZ`Zg�\
DZ`Zgb� ij_^klZ\e_g�� m nZmg��MdjZ�gb� lZ� kmf�`gbo� djZ�g� ��� jh^Zfb�

ydbo�h[
}^gmxlv�m ��i�^jh^bgb�� ��jh^bgb��GZc[�evr�\�^hdj_fe_ghx�]jmihx
} i�^dh\bdb��jh^bgZ�5KLQRORSKLGDH���ij_^klZ\e_g��d�evdhfZ�lbih\h�i_q_jgbfb
\b^Zfb� jh^m� 5KLQRORSKXV�� 1grbo� dZ`Zg�\� \�^ghkylv� ^h� jh^bgb� 9HVSHUWLOLR�
QLGDH�� \ f_`Zo� ydh�� jhaj�agyxlv�i�^jh^bgb�^h\]hdjbeh\bo� �0LQLRSWHULQDH�� a
}^bgbf�m nZmg��/\jhib�\b^hf�0LQLRSWHUXV�VFKUHLEHUVLL��lZ�ebebdh\bo��9HVSHU�
WLOLRQLQDH���HklZgg�o�ih^�eyxlv�gZ� ljb�ljb[b��g�qgbp_\bo� �0\RWLQL��� \moZg_�
\bo��3OHFRWLQL��lZ�\eZkg_�ebebdh\bo��9HVSHUWLOLRQLQL��>�@�

Hl`_��m kdeZ^��nZmgb�MdjZ�gb�lZ�ijbe_]ebo�l_jblhj�c�dZ`Zgb�ij_^klZ\�
e_g����fZ�\_ebdbfb�kbkl_fZlbqgbfb�]jmiZfb�>��@��h[ky]�ydbo�kdeZ^Z}�

¾ i�^dh\bdh\���jh^bgZ�5KLQRORSKLGDH��²���j�^����\b^b�
¾ ^h\]hdjbeh\���i�^jh^bgZ�0LQLRSWHULQDH��²���j�^����\b^�
¾ g�qgbp_\���ljb[Z�0\RWLQL��²���jh^b�����\b^�\�
¾ \moZg_\���ljb[Z�3OHFRWLQL��²���jh^b����\b^b�
¾ ebebdh\���ljb[Z�9HVSHUWLOLRQLQL��²���jh^�\�����\b^�\�
Jha[�`ghkl��\ hp�gdZo�jh^h\h]h�� \b^h\h]h�h[ky]m�]jmi�ih\¶yaZg��a ^\h�

fZ�qbggbdZfb������a��af�gZfb�ih]ey^�\�gZ�jZg]b�hdj_fbo�lZdkhghf�qgbo�]jmi
lZ�����af�gZfb�Zj_Ze�\�\b^�\�lZ�gZrbo�agZgv�ijh�gbo� GZc[Z]Zlrbfb�aZ�jh^h�
\bf�� \b^h\bf�kdeZ^hf�]jmiZfb�dZ`Zg�\�gZrh��nZmgb�} g�qgbp_\���0\RWLQL��lZ
ebebdh\�� �9HVSHUWLOLRQLQL��� ydbo� \ ^Z\g�o� im[e�dZp�yo� gZab\Zeb�� \�^ih\�^gh�
jh^Zfb�0\RWLV��lml���jh^b��lZ�9HVSHUWLOLR��lml���jh^b��

HklZgg�f�qZkhf�i_jrbo�ih^�eyxlv�gZ�^\Z�jh^b��\bagZxqb�ih^�e�gZ�\_�
ebdbo��0\RWLV�V��VWU���� fZebo�g�qgbpv� �/HXFRQRH� V��O��� >��@��ijhl_�lml�jh^h\bc
jZg]�\bagZ}lvky�ebr_�aZ�/HXFRQRH�V��VWU���\h^yg��g�qgbp����Ih^�[gbc�ih �̂e�\�^�
[m\ky� � \ f_`Zo� ljb[b� 9HVSHUWLOLRQLQL�� Ahdj_fZ�� ihe�lbigbc� j�^� 9HVSHUWLOLR
�V��O���aZjZa�ih^�eyxlv�gZ�d�evdZ�jh^�\��3LSLVWUHOOXV� �g_lhibj���9HVSHUWLOLR� �eb�
ebd��lZ�(SWHVLFXV� �i_j]Zq���A��kdeZ^m�g_lhibj�\�\b^�e_gh� j�^�+\SVXJR� ��3LSL�
VWUHOOXV��VDYLL���ydbc�\by\ey}�koh`�klv�a 9HVSHUWLOLR�>���@��Hl`_��lml�o�jhil_jh�
nZmgZ�MdjZ�gb�� kmf�`gbo�djZ�g�hibkm}lvky�aZ�^_lZe�ah\Zghx�ko_fhx��\ yd�c
\bagZ}lvky����\b^�\�����jh^�\�� ��gZ^jh^h\bo�]jmi� �jbk��������Jha]eyg_fh�h[�
ky]b�pbo�jh^�\�� af�gb�m ih]ey^Zo�gZ�kdeZ^�nZmgb�
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Jbk�������KljmdlmjZ��fh\�jgbo�jh^bggbo�klhkmgd�\�dZ`Zg�\�ko�^gh}\jhi_ckvdh��nZmgb
�aZ�>��@��a��af�gZfb���Pbnjb�²�qbkeh�\b^�\�m nZmg��j_]�hgm�

<b^h\bc�kdeZ^�dZ`Zg�\�lZ�\b^b�^\�cgbdb
GZc[Z]Zlrbfb�aZ�\b^h\bf�kdeZ^hf�jh^Zfb�} g�qgbp���0\RWLV�± ��\b �̂\��

i�^dh\bdb��5KLQRORSKXV�±���\b^b���g_lhibj�� �3LSLVWUHOOXV�±���\b^b���\_q�jgbp�
�1\FWDOXV�± ��\b^b� � g�qgbp��e_\dhgb��/HXFRQRH�± ��\b^b���1gr��jh^b�ij_^klZ�
\e_g��m nZmg��j_]�hgm�ebr_��±��\b^Zfb��>Zg��sh^h�\b^h\h]h�kdeZ^m�j_]�hgZ�
evgh��nZmgb�maZ]Zevg_gh�\ lZ[e�����EZlbgkvd��gZa\b�dZ`Zg�\�ih^Zgh�aZ�E�ghx
>��@��mdjZ�gkvd��²�a]�^gh�a gZrbfb�ijZpyfb�>������@�

Af�gb�ih]ey^�\�gZ�kdeZ^�j_]�hgZevgh��nZmgb�ihey]Zxlv�m \bagZgg��lZd�
khghf�qgh�� ]_l_jh]_gghkl�� dhebrg�o� ihe�lbigbo� \b^�\�� i�^dh\bd� \_ebdbc�
g�qgbp��\_ebdZ�� \mkZlZ��\moZgv�a\bqZcgbc��g_lhibj�fZebc�>������@��M kdeZ^�
pbo� ]jmi� \by\e_gh�gbadm� \b^�\�^\�cgbd�\� lZ� fhjnheh]�qgh� [ebavdbo� \b^�\�
�^_glbn�dZp�y�ydbo�mljm^g_gZ��<�^ih\�^gh�� hljbfZg�� jZg�r_�^Zg��ijh� �o�ih�
rbj_ggy��qbk_evg�klv�� [�heh]�x�\bfZ]Zxlv�i_j_\�jdb�

LZd��m kdeZ^��i�\^_gghdjbfkvdbo�ihimeyp�c�5KLQRORSKXV�ijbimkdZ}lvky
�kgm\Zggy�i�^dh\bd�\�©k_j_^gvh�ª�]jmib��5��HXU\DOH�>���@�Z[h�5��PHKHO\L� >��@�
AZ]Zehf�p��\b^b�ihrbj_g��gZ�i�\^g��/\jhib�aZ�f_`Zfb�MdjZ�gb�>���@��ijhl_
�fh\�jg���o�agZo�^db�m Djbfm��� ZgZe�a�lZdkhghf�qgh��h^ghj�^ghkl��©\_ebdboª
i�^dh\bd�\�a l_jblhj���Djbfm�} ZdlmZevgbf�



��

AgZqgm�^�Z]ghklbqgm�ijh[e_fm�klZgh\eylv�\_ebd��g�qgbp���0\RWLV�V��VWU���
ij_^klZ\e_g��\ j_]�hg��rbjhdh�kbfiZljbqgbfb�\b^Zfb�^\�cgbdZfb�0��EO\WKLL
lZ�0��P\RWLV�>��@��2ogy�\�^f�gghkl��^m`_�g_agZqg��>������@��� gZy\g��^Zg��ijh��o
ihrbj_ggy�lZ�_dheh]�x��hkh[eb\h��gZ�Ih^�ee��lZ�AZdZjiZll���m [�evrhkl��\b�
iZ^d�\�klhkm}lvky�^h�gZ^\b^m�aZ]Zehf�

1grm�ijh[e_fgm� ]jmim� klZgh\eylv� ©\mkZl��g�qgbp�ª��0\RWLV�P\VWDFLQXV
�V��O����Ih�i_jr_���o�ihkl�cgh�iemlZxlv��a�/HXFRQRH�GDXEHQWRQLL�>��@��ih�^jm]_�
p_�g_�\b^��yd�\\Z`Zeb�jZg�r_��Z gZ^\b^h\bc� dhfie_dk��>h�ch]h� kdeZ^m� \�^�
ghkylvky�^\Z�\b^b��0\RWLV�EUDQGWLL�lZ�\eZkg_�0��P\VWDFLQXV�>��@��sh�\�^hf��c m
kdeZ^��nZmgb�MdjZ�gb�>������@��G_sh^Z\gh�hklZgg�c�\b^�aZijhihgh\Zgh�ih^��
eblb�s_�gZ�d�evdZ�Zeh\b^�\�>��������@��a ydbo�\ MdjZ�g��amklj�qZxlvky�^\Z��0�
P\VWDFLQXV� V�� VWU�� �aZo�^g�� l_j_gb�MdjZ�gb�� lZ�0��DXUDVFHQV� �Djbf� � ijbe_]e�
jZchgb�kl_ih\h��ahgb�MdjZ�gb�� I_j_^dZ\dZaay�>���@�

<moZg�� \by\bebkv� lZdh`�^bn_j_gp�ch\Zghx� ]jmihx�� � \k��^Z\g�� hibkb
\moZgy�a\bqZcgh]h��3OHFRWXV�DXULWXV��nZdlbqgh�\�^ghkylvky�^h�jh^m�aZ]Zehf��Z
g_�pvh]h�\b^m��\moZgv�³[mjbc´���GZ�agZqg�c�qZklbg��}\jhi_ckvdh]h�Zj_Zem�j�^
ij_^klZ\e_gbc�^\hfZ�[ebavdbfb�\b^Zfb�²�\eZkg_�3�� DXULWXV�lZ�3�� DXVWULDFXV
>���@�� AhgZ� �o� kbfiZlj��� hohiex}� k_j_^gx� � i�\^_ggm�/\jhim�� \ MdjZ�g�� ²
i_j_\Z`gh�DZjiZlb��Ih^�eey�lZ�Djbf�>�������@�

S_�h^g�}x�]jmihx�dZ`Zg�\�gZrh��nZmgb��ih]ey^b�gZ�kdeZ^�ydh��hklZg�
g�f� qZkhf� af�gbebkv�� } g_lhibj�� dZjebdb� �3LSLVWUHOOXV� SLSLVWUHOOXV��� < f_`Zo
pvh]h�gZ^\b^m�\by\e_gh���a\mdh\��nhjfb�����lZ����d=p�>���@���sh�\bagZg��l_�
i_j�aZ�hdj_f��\b^b��3��SLSLVWUHOOXV� �V�� VWU���lZ�3��S\JPDHXV��\�^ih\�^gh��H[b^\�
nhjfb�} m nZmg��MdjZ�gb�� rbjhdh�kbfiZljbqg��gZ�agZqg�c�qZklbg�����l_jblh�
j����;�evr�ihrbj_ghx�m gZk�} nhjfZ�a qZklhlhx����d=p�>��@��Yd�ihdZaZ\�ZgZ�
e�a�\�^hfbo�dhe_dp�cgbo�ajZad�\��m p_c�ihe�lbigbc�dhfie_dk�ihljZiey}�lZdh`
kmf�`gbc�\b^�3�� QDWKXVLL��k_j_^�ijhZgZe�ah\Zgbo� ajZad�\�g_lhibj�\�dZjebd�\
\by\behkv�^h��� ��e�kh\h]h�g_lhibjZ�>��@�

<j_rl���^_yd��\b^b�dZ`Zg�\�hklZgg�f�qZkhf�j�adh�af�gxxlv�k\h��Zj_Zeb�
Dhebkv�a\bqZcgbc�f_rdZg_pv�i_q_j�Djbfm�� AZdZjiZlly�²�^h\]hdjbe��0LQL�
RSWHUXV�VFKUHLEHUVLL��²�aZ�hklZgg�����jhd�\�kdhjhlb\�k\�c�Zj_Ze�>��@� � agbd� a
l_jblhj���MdjZ�gb��GZlhf�klv��g_lhibj�[�ehkfm]bc� �3�� NXKOLL��agZqgh� jharb�
jb\�f_`��k\h]h�Zj_Zem��� l_i_j�ch]h�j_}kljmxlv�g_�ebr_�\ ijbfhjkvdbo�j_]��
hgZo��Ze_�c gZ�koh^��>��@�lZ�i�\ghq��MdjZ�gb�>������@�



��

LZ[ebpy������<b^h\bc�kdeZ �̂dZ`Zg�\�lZ��o�jhaih^�e�aZ�f�kpyfb�hk_e_ggy�

� GZa\Z�mdjZ�gkvdZ�²�gZa\Z�eZlbgkvdZ I_q_jb E�kb F�klZ JykghlZ�



I�^dh\bdh\��²�5KLQRORSKLGDH
�� I�̂ dh\bd�fZebc�² �5KLQRORSKXV�KLSSRVLGHURV ��� � � ���
�� I�̂ dh\bd�\_ebdbc�²�5��IHUUXPHTXLQXP ��� ± � ���
�� I�̂ dh\bd�i �\^_ggbc�²�>5KLQRORSKXV�HXU\DOH@ � ± ± �
�� I�̂ dh\bd�F_]_ey�²�>5KLQRORSKXV�PHKHO\L@ � ± ± �

>h\]hdjbeh\��²�0LQLRSWHULQDH
�� >h\]hdjbe�a\bqZcgbc�²�0LQLRSWHUXV�VFKUHLEHUVLL �� ± ± ���

GLqgbp_\��²�0\RWLQL
�� G�qgbpy�]hkljh\moZ�²�0\RWLV�EO\WKLL ��� � � ���
�� G�qgbpy�\_ebdZ�²�0\RWLV�P\RWLV ��� � � ���
�� G�qgbpy�^h\]h\moZ�²�0\RWLV�EHFKVWHLQLL � ± ± �
�� G�qgbpy�\�cqZklZ�²�0\RWLV�QDWWHUHUL � ± ± �
��� G�qgbpy�ljbdhe�jgZ�² �0\RWLV�HPDUJLQDWXV � ± ± ��
��� G�qgbpy�i�\g �qgZ�²�0\RWLV�EUDQGWLL � � � �
��� G�qgbpy�\mkZlZ�² �0\RWLV�P\VWDFLQXV � � � �
��� G�qgbpy�dZ\dZavdZ�² �0\RWLV�DXUDVFHQV � ± " ��
��� G�qgbpy�\h^ygZ�²�/HXFRQRH�GDXEHQWRQLL �� �� � ��
��� G�qgbpy�^h\]hgh]Z�²�>/HXFRQRH�FDSDFFLQLL@ ± ± ± �
��� G�qgbpy�klZ\dh\Z�²�/HXFRQRH�GDV\FQHPH � ± ± �

<moZg_\��²�3OHFRWLQL
��� <moZgv�[mjbc�² �3OHFRWXV�DXULWXV � �� �� ��
��� <moZgv�Z\klj�ckvdbc�² �3OHFRWXV�DXVWULDFXV � � �� ��
��� Rbjhdh\mo�a\bqZcgbc�²�%DUEDVWHOOD�EDUEDVWHOOXV �� �� � ��

Ebebdh\��²�9HVSHUWLOLRQLQL
��� <_q�jgbpy�fZeZ�²�1\FWDOXV�OHLVOHUL ± �� � ��
��� <_q�jgbpy�jm^Z�²�1\FWDOXV�QRFWXOD ��� ��� �� ���
��� <_q�jgbpy�\_e_l_gkvdZ�²�1\FWDOXV�ODVLRSWHUXV ± � ± �
��� G_lhibj�[�ehkfm]bc�²�3LSLVWUHOOXV�NXKOLL ± � �� �
��� G_lhibj�e�kh\bc�²�3LSLVWUHOOXV�QDWKXVLL ± �� � ��
��� G_lhibj�dZjebd�²�3LSLVWUHOOXV�SLSLVWUHOOXV ± �� � ��
��� G_lhibj�i�]f_c�²�3LSLVWUHOOXV�S\JPDHXV ± � ± �
��� Ebebd�]�jkvdbc�²�+\SVXJR�VDYLL ± � ± �
��� Ebebd�^\hdhe�jgbc�²�9HVSHUWLOLR�PXULQXV ��� � �� ��
��� I_j]Zq�i �ag �c�²�(SWHVLFXV�VHURWLQXV ��� �� ��� ���
��� I_j]Zq�i �\g �qgbc�²�(SWHVLFXV�QLOVVRQLL ± � ± �
Ijb f �l d Z��< ^m`dZo�gZ\_^_gh�gZa\b�\b^�\��gZy\g�klv�ydbo�\ MdjZ�g ��ebr_�ijbimkdZ}lvky�

�>ey�hp�gdb�\�̂ ghkgh��qbk_evghkl��\b^�\�\bdhjbklZgh���[Zevgm�rdZem�
������²�lbih\��f_rdZgp ��������²�j_]meyjg ��amklj�q�������²�ihh^bghd��agZo�̂ db�


�<�̂ ghkgm�jykghlm�hp �g_gh�aZ�qbkehf�\�̂ hfbo�hkh[bg�m dhe_dp �yo��aZ��>�������@��



��

Jhaih^�e�\b^�\�aZ�f�kpyfb�hk_e_ggy�� j_]�hgZfb
Jhaih^�e�aZ�f�kpyfb�hk_e_ggy� DZ`Zgb�²�\bkhdh�ki_p�Ze�ah\Zg��kkZ\�

p���\b[Z]eb\��^h�f�kpv� k\h]h� hk_e_ggy��<bagZqZ}lvky�p_� �o� j�agbf� klmi_g_f
l_iehex[ghkl��lZ�kl�cdhkl��^h�\ljZl�\heh]b�q_j_a�\_ebq_ag���a h]ey^m�gZ�jha�
f�jb�l�eZ��rd�jg��ml\hjb�²�djbeh\m�� o\hklh\m�[hehgm��\moZ��AZ�ljvhfZ�hkgh�
\gbfb�lbiZfb�f�kp_agZoh^`_gv�²�i�^a_f_eey��e�kh\��fZkb\b�lZ�f�kvdZ�aZ[m�
^h\Z�²�dZ`Zgb�jhaih^�eyxlvky�g_j�\ghf�jgh��lZ[e�������

K_j_^�gbo�} yd�ljh]ehn�evg��\b^b��gZij���i�^dh\bdb�� ^h\]hdjbeb���lZd��
lbih\��^_g^jhn�eb��g_lhibj��lZ�\_q�jgbp����Z lZdh`�\b^b��sh�kobevg��^h�`bl�
ly� \ ex^kvdbo� hk_eyo� � j�aghfZg�lgbo� [m^h\Zo� �i_j]Zq��� ebebdb��� <_jrbgm
kbkl_fZlbqgh]h�kibkdm�nhjfmxlv�_\hexp�cgh�gZc^Z\g�r��lZ�gZc[�evr�\�^hd�
j_fe_g��\b^b�ki_e_h[�hglb��jbk��������Z ch]h�d�g_pv�²�^_g^jhn�eb�� kbgZgl�
jhib�>��@��>hdeZ^gh��o�hkh[eb\hkl��jha]eygmlh�^Ze��

Hp�gdb�jykghlb�\b^�\�aZ�j_]�hgZfb � Jhaih^�e�dZ`Zg�\�m ijhklhj��^m`_
g_j�\ghf�jgbc��GZc[Z]Zlrbfb�aZ�qbkehf�\�^hfbo�\b^�\�} i�\^_gg��lZ�aZo�^g�
l_j_gb�MdjZ�gb�>�����������������@��Z hkh[eb\h�²�i�\^_gg��fZdjhkobeb�Djbf�
kvdbo�� DZjiZlkvdbo�]�j�� i�\^_ggZ�qZklbgZ�Ih^�evkvdh��\bkhqbgb��Lml�\�^f��
q_gh�^h������aZ]Zevgh]h�\b^h\h]h�[Z]Zlkl\Z�nZmgb�����\b^�²�\ AZdZjiZll�����
gZ�Ih^�ee���ih� ��� \b^�\� dZ`Zg�\�²�gZ�IjbdZjiZll�� lZ� m Djbfm� �lZ[e�� �����
GZc[�^g�rbfb�} i�\g�qg��\ kl_ih\��j_]�hgb�>������@�

AZ]ZevgZ� qbk_evg�klv�ihimeyp�c� dZ`Zg�\�g_\_ebdZ�� 2�� hp�gdb� \ e�lg�c� �
abfh\bc�qZk�} j�agbfb��� j_amevlZlb�h[e�dm�\b^h\h]h�kdeZ^m�gZ�abfh\bo�k�^Z�
eZo� \by\eyxlvky� kmll}\h� \�^f�ggbfb� \�^� dZjlbgb� e�lgvh]h� gZk_e_ggy� >��@�
LZd��Z[khexlgZ�qbk_evg�klv�dZ`Zg�\�m i_j_jZomgdm�gZ�h^gm�i_q_jm�gZcqZkl��
r_�kdeZ^Z}�[ebavdh���±����hkh[bg��±��o \b^�\�� � ebr_�\ hdj_fbo�i_q_jZo� �o
kdmiq_ggy�klZgh\eylv��±��lbkyq�hkh[bg��i_j_\Z`gh�aZ�jZomghd�\_ebdbo�g�q�
gbpv��0\RWLV�V��VWU���� i�^dh\bd�\��5KLQRORSKXV��

E�lg�� h[e�db� a \bdhjbklZggyf� mevljZa\mdh\bo� ^_l_dlhj�\� ^ha\heyxlv
j_}kljm\Zlb� aZ� �±��]h^bggm� \_q�jgx� _dkdmjk�x� [ebavdh� ��±��� hkh[bg� �±�
\b^�\��g_�jZomxqb�kdmiq_gv�dZ`Zg�\�[�ey��og�o�koh\bs��^hdeZ^g�r_��>������@�
>_l_dlhjgZ�l_og�dZ�^ha\hey}�aZ�h^gm�_dkdmjk�x�agZclb�d�evdZ�lZdbo�koh\bs�
Ijb�eh\Zo�iZ\mlbggbfb�l_g_lZfb�m f�kpyo�dhgp_gljZp���dZ`Zg�\� �[�ey�\h^h�
cf�� kd_ev��i_q_j�� \�^ghkgZ� �o� qbk_evg�klv�gZcqZkl�r_� ky]Z}� �±��� hkh[bg� aZ
h^bg�\_q�j�_dkihgm\Zggy�h^g�}�����f_ljh\h��k�ldb�



��

LZ[ebpy������Jhaih^�e�\b^�\�dZ`Zg�\�aZ�j_]�hgZfb�lZ��o�\�̂ ghkgZ�qbk_evg�klv�
� GZa\Z�\b^m AZdZj�

iZlly
Ijb�
dZj�
iZlly

Ih�
^�e�
ey

Ih�
e�k�
ky

Ijb�
^g�i�
jh\
y

Ijb�
qhj�
ghfh�
j
y

=hjb
Djbfm

Keh[h�
`Zg�
sbgZ

�� 5KLQRORSKXV�KLSSRVLGHURV �� �� �� ± ± � �� ±
�� ²²�IHUUXPHTXLQXP �� ± �" ± ± " �� ±
�� ²²�HXU\DOH ± ± ± ± ± ± " ±
�� ²²�PHKHO\L ± ± ± ± ± ± " ±
�� 0LQLRSWHUXV�VFKUHLEHUVLL ��� ± ± ± ± ± ��� ±
�� 0\RWLV�EO\WKLL �� " � ± ± � �� ±
�� ²²�P\RWLV �� �� �� ± ± ± ± ±
�� ²²�EHFKVWHLQLL � � � ± ± ± ± ±
�� ²²�QDWWHUHUL � � � " � ± � �
��� ²²�HPDUJLQDWXV � � � ± ± ± � ±
��� ²²�EUDQGWLL � � � " " ± ± ±
��� ²²�P\VWDFLQXV � � � ± " ± ± ±
��� ²²�DXUDVFHQV ± ± ± ± ± �� �� �
��� /HXFRQRH�GDXEHQWRQLL �� �� �� � �� �"� ± �
��� ²²�FDSDFFLQLL ± ± ± ± ± " ± ±
��� ²²�GDV\FQHPH " � � " � � " �
��� 3OHFRWXV�DXULWXV � � �� �� �� � � �
��� ²²�DXVWULDFXV � � � ± ± � � ±
��� %DUEDVWHOOD�EDUEDVWHOOXV �� � � " � ± � ±
��� 1\FWDOXV�OHLVOHUL � � � � � ± � �
��� ²²�QRFWXOD �� �� ��� �� ��� � � ���
��� ²²�ODVLRSWHUXV ± ± ± ± � ± � �
��� 3LSLVWUHOOXV�NXKOLL ± ± ± ± � �� � ��
��� ²²�QDWKXVLL � �� � � �� � � �
��� ²²�SLSLVWUHOOXV �� � � � � � � ��
��� ²²�S\JPDHXV ± ± ± � � ± ± �
��� +\SVXJR�VDYLL ± ± ± ± ± ± � ±
��� 9HVSHUWLOLR�PXULQXV �� � � � �� � � �
��� (SWHVLFXV�VHURWLQXV �� ��� �� �� ��� �� �� ��
��� ²²�QLOVVRQLL � � ± � � ± ± ±

JZahf�\b^�\ �� �� �� �� �� �� �� ��

Ijb f �l d Z��AZ]Zevgbc�[Ze�jykghlb�\b^�\�hp�g_gh�aZ�gZklmighx�rdZehx�
�±��\ �̂ kmlg �c���"��agZo�^db�cfh\ �jg �������j �̂ d�kgbc�������a\bqZcgbc��������nhgh\bc�



��

N_gheh]�y�lZ�f�]jZp�cgbc�klZlmk�dZ`Zg�\
Hkh[eb\�klx�o�jhil_jhnZmgb�j_]�hgm�} \bjZagZ�k_ahggZ�^bgZf�dZ�ihim�

eyp�c�� aZe_`gZ� \�^� af�gb�ijb^Zlghkl�� koh\bs� lZ� dhjfg�klx� f�kpv� e�lgvh]h
hk_e_ggy� dZ`Zg�\� >��@��M a\¶yadm� a pbf�ihimeyp��� dZ`Zg�\�gZrh��nZmgb� oZ�
jZdl_jbamxlvky�k_ahgghx�^bgZf�dhx�Zdlb\ghkl��� k_ahggbfb�af�gZfb�Zj_Ze�\
lZ�f�kpv�hk_e_ggy�>���@��Dexqh\bfb�^ZlZfb�i_j_oh^m�e�lgvh��Zdlb\ghkl��dZ�
`Zg�\�gZ�abfh\m�� gZ\iZdb�} ��±���d\�lgy�lZ���±���k_jigy�>��@�

E�lg�c�Zki_dl�nZmgb�oZjZdl_jbam}lvky� \bkhdhx� Zdlb\g�klx� dZ`Zg�\� lZ
�o�hk_e_ggyf�\ j�aghfZg�lgbo�gZ^a_fgbo� koh\bsZo��^mieZo�^_j_\�� kd_evgbo
s�ebgZo�� i_q_jZo�� [m^�\eyo�� GZlhf�klv�� abfh\Z� nZmgZ� } agZqgh� [�^g�rhx
�jbk��������qZklbgZ� \b^�\�i_j_k_ey}lvky�^h�i�^a_fgbo� koh\bs� >��� ��@�� Z[h�`
\�^e�lZ}�gZ�i�\^_gv��qZklh�aZ�f_`��MdjZ�gb�>������@�

Hk�ebfb� \b^Zfb� } i�^dh\bdb�� g�qgbp��� \moZg��� sbjhdh\mob�� >ey� gbo
\eZklb\��g_^Ze_d��k_ahgg��f�]jZp����ih\¶yaZg��a��af�ghx�e�lg�o�koh\bs�gZ� ab�
fh\���1gr��dZ`Zgb�gZrh��nZmgb�²�gZkZfi_j_^��^_g^jhn�evg��\_q�jgbp���1\F�
WDOXV���g_lhibj�� �3LSLVWUHOOXV��� ebebdb� �9HVSHUWLOLR�� ²� ^_fhgkljmxlv� ykdjZ\�
k_ahgg��af�gb�Zj_Ze�\�� gZ�abfh\bc�qZk�\�^e�lZxlv�gZ�i�\^_gv�>��@�

�

��

���

���

���

���

���

� � � � � � � � � �� �� ��
f�kypv�jhdm �PRQWK�

hk
h[

bg
��V
SH
FLP

HQ
V�

�

��

��

��

��

��

\b
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��V
SH
FLH
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hkh[bg �Q �����
\b^�\��Q ���

Jbk�������Jhaih^�e�\�̂ hfbo�ajZad�\�dZ`Zg�\�ijhly]hf�jhdm��Hdj_fh�gZ\_^_gh�^Zg��ijh
d�evd�klv�dhe_dp�cgbo�ajZad�\�� d�evd�klv�aZj_}kljh\Zgbo�\b^�\��aZ��>��@��
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@bll}\bc�pbde��j_ijh^mdp�y��kieyqdZ
Ihijb�k\h��fZe��jhaf�jb��dZ`Zgb�oZjZdl_jbamxlvky�^h\]hx�ljb\Ze�klx

`blly��^h��±���jhd�\��aZe_`gh�\�^�jhaf�jm�l\Zjbg��^j�[g��\b^b�`b\mlv�f_gr_�
\_ebd��²�^h\r_���>h�i_\gh��f�jb�p_�ih\¶yaZgh�a gbavdhx�ieh^xq�klx��a h �̂
gh]h�[hdm�� � a^Zlg�klx�^h�]�ihl_jf����a �grh]h�[hdm� >��@��M a\¶yadm� �a� \bjZa�
ghx�k_ahgg�klx�de�fZlm� ���\�^ih\�^gh��^hklmig�klx�koh\bs� � dhjfm�� dZ`Zgb
gZrh��nZmgb�fZxlv�ykdjZ\m�k_ahggm�^bgZf�dm�j_ijh^mdp���

IZjm\Zggy�dZ`Zg�\�gZcqZkl�r_�\�^[m\Z}lvky�\ d�gp��e�lZ�Z[h�\hk_gb��g_�
aZ^h\]h�^h�\�^evhlm�Z[h�i_j_^�abfh\bf�kghf���M i�^dh\bd�\�gZfb�g_h^ghjZ�
ah\h�\�^f�q_gh�iZjm\Zggy�\ qZk� abfh\h�� kieyqdb�� m k�qg�±exlhfm�gZ�f�kpyo
abf�\e��m i_q_jZo���Jha\blhd�aZjh^dZ�m kZfbpv�ihqbgZ}lvky�\_kghx��ijb�i_�
j_oh^��^h�Zdlb\gh]h�`blly��< p_c�qZk�^ey�[�evrhkl��\b^�\�oZjZdl_jgbf�} i_�
j_k_e_ggy�\ l_ie��koh\bsZ�� nhjfm\Zggy�fZl_jbgkvdbo�dhehg�c��LZd��dhehg��
a\bqZcgh�nhjfmxlv�\bdexqgh�kZfbp���ijb�pvhfm�^hke�^gbdb�g_j�^dh�\�^f��
qZxlv�f�rZg�� d�evdZ\b^h\�� dhehg��� �ahdj_fZ�� m [�evrhkl�� \b^�\�^_g^jhn�e�\
²�g_lhibj�\��\_q�jgbpv��ebebd�\��>�����@�

DZ`Zgb�gZjh^`mxlv�h^gh]h��j�^dh�^\ho�fZeyl��a\bqZcgh�m q_j\g���< p_c
qZk�fZeylZ�agZoh^ylvky�ijb�fZl_j���ijbdj�ib\rbkv�^h��� omljZ�gZ�q_j_\���Jhk�
lmlv�\hgb�r\b^dh�� � \`_� m �±��lb`g_\hfm�\�p��fZlb�aZebrZ}� �o�m koh\bs��� �
e�lZ}�gZ�ihex\Zggy�kZfZ��M f�kyqghfm�\�p��fZeylZ�^hky]Zxlv�jhaf�j�\�^hjhk�
ebo�hkh[bg� � i_j_oh^ylv�^h� kZfhkl�cgh]h�`blly��< p_c�`_� qZk�fZl_jbgkvd�
dhehg��� jhaiZ^Zxlvky�� � dZ`Zgb� ³`bjmxlv´�� ]hlmxqbkv� ^h� i_j_evhlm� Z[h
kieyqdb��P_c�i_j�h^�\biZ^Z}�gZ�d�g_pv�ebigy�� i_jrm�iheh\bgm�k_jigy��<`_
gZ�ihqZldm�\_j_kgy�dZ`Zg�\�klZ}�ihf�lgh�f_gr_��jbk��������< p_c�qZk��o�fh`�
gZ�amklj�lb�\ g_lbih\bo�koh\bsZo��sh�ih\¶yaZgh�a \bdhjbklZggyf� lbfqZkh�
\bo� koh\Zghd� yd� \b^Zfb�f�]jZglZfb� gZ� f�]jZp�cgbo� reyoZo�� lZd� � \b^Zfb�
j_ab^_glZfb��sh�rmdZxlv�f�kpy�^ey�abf�\e��

< oheh^gbc�qZk�\k��dZ`Zgb��sh�aZebrbebkv� m gZr�c�f�kp_\hkl���agZoh�
^ylvky�m klZg��abfh\h]h�kgm��]�[_jgmxlv���agZoh^yqb�aZlbrg��f�kpy�m i_q_jZo�
ihdbgmlbo�[m^�\eyo�lhsh��Y\bs_�]�[_jgZp��� kmijh\h^`m}lvky� j�adbf� mih\��
evg_ggyf�\k�o�f_lZ[he�qgbo�ijhp_k�\� � agb`_ggyf�l_fi_jZlmjb�l�eZ�^h�l_f�
i_jZlmjb�koh\bsZ� ��±��h���< p_c�qZk�\hgb�g_�`b\eylvky� � ebr_� �gdheb� af��
gxxlv�k�^ZeZ�m ihrmdm�dhfnhjlg�rbo�f�djhde�fZlbqgbo�mfh\� >��@��<abfdm
dZ`Zg�\�fh`gZ�ih[Zqblb�m ihevhl��ebr_�m qZk�\�^eb]�



��

?ohehdZp�y��ihe�l�lZ�ihex\Zggy
M a\¶yadm�a i_j_\Z`gh�g�qgbf�ih[mlhf�m dZ`Zg�\�jha\bgmlZ�kdeZ^gZ�kb�

kl_fZ� a\mdh\h�� dhfmg�dZp��� lZ� \bdhjbklZggy� a\md�\� ^ey� ehdZp���� Khp�Zevg�
a\mdb�dZ`Zg�\�ijbgpbih\h�g_�\�^f�gg��\�^��grbo�kkZ\p�\��ijhl_�m ihevhl��dZ�
`Zgb�\bemqZxlv�kb]gZeb�\bkhdh��qZklhlb��sh�^ha\hey}��f��ZgZe�amxqb�\�^em�
ggy��jhaj�agylb�g_�l�evdb�^_lZe��j_ev}nm��Ze_�c gZc^j�[g�rm�a^h[bq��?oheh�
dZp�cg�� a\mdb�^_ydbo� \b^�\� dZ`Zg�\� qmlgh� ex^kvdbf� \mohf�� hkd�evdb� \hgb
emgZxlv�m ^�ZiZahg��^h����d=p��ahdj_fZ��a\mdb�1\FWDOXV��

;�evr�klv�\b^�\�\bijhf�gx}�kb]gZeb�gZ�qZklhlZo�[ebavdh���±���d=p��sh
fh`gZ� ihqmlb� aZ� ^hihfh]hx� mevljZa\mdh\bo� ^_l_dlhj�\� �\ MdjZ�g�� gZjZa�
ihrbj_g��MA�^_l_dlhjb�]_l_jh^bggh]h�lbim�>������@���IjbdeZ^b�jha]hjldb�m
qZk��hdj_fbo�kb]gZe�\�j�agbo�\b^�\�dZ`Zg�\�ihdZaZgh�gZ�jbk�������AZ�qZklhlhx
kb]gZe�\���o�lhgZevgbf�gZih\g_ggyf�� oZjZdl_jhf�a\mdh\bo�k_j�c�fh`gZ�jha�
j�agylb�hdj_f��\b^b��\bagZqZlb�oZjZdl_j��o�ihe�lgh��ih\_^�gdb� �ljZgabl��ih�
ex\Zggy��lhdm\Zggy��lZ�agZoh^blb��o�koh\bsZ�>��±��@�

DZ`Zgb�jhaih^�e_g��m ijhklhj��g_j�\ghf�jgh��� f�kpy� �o�ihex\Zggy�fh�
`mlv�[mlb�\�^^Ze_gbfb� \�^� koh\bs�gZ� d�evdZ� d�ehf_lj�\��M\_q_j��[�evr�klv
\b^�\�\�^\�^m}�\h^hcfb��ijhl_�f�kpy��o�ihex\Zggy�j�ag���<_q�jgbp��ihexxlv
gZ�j�\g��djhg�^_j_\��\moZg��kdZgmxlv�ih\_jog���\h^yg��g�qgbp��ihexxlv�gZ^
\h^hx��g_lhibj��²�gZ�mae�kkyo��i_j]Zq��²�gZ�\�^djblbo�f�kpyo�

Jbk�������Jha]hjldZ�ehdZp�cgbo�kb]gZe�\�dZ`Zg�\�a j�aghx�lhgZevghx�gZkbq_g�klx� �aZ
>��@���E�\hjmq�²�nZdlbqgbc�kb]gZe��ijZ\hjmq�²�³jbkmghd �́kb]gZem�gZ�\boh^��a ]_l_�
jh^bggh]h� ^_l_dlhjZ�� AjZadb� jhaf�s_gh� m ihjy^dm� ajhklZggy� ³fhdjhlb´� a\mdm�
³kmobc´�a\md��lbi�³P\RWLV´���³fhdjbc �́k_]f_gl� �³SLSLVWUHOOXV́ ���\bjZagm�lhgZevgm�gZkb�
q_g�klv�kb]gZem��³VHURWLQXV́ ���<\_jom�²�lbi�³UKLQRORSKXV́ �



��

Hohjhgg��dZl_]hj���dZ`Zg�\�\ MdjZ�g�
DZ`Zgb�²�\bkhdh�ki_p�Ze�ah\ZgZ�]jmiZ�l\Zjbg��m a\¶yadm�a qbf�\hgb�^m�

`_�h[f_`_g��m \b[hj��f�kpv�ihf_rdZggy� lZ�gZ^a\bqZcgh� qmleb\��^h� j�agbo
af�g�^h\d�eey�²�k_ahggbo��dhjfh\bo�lhsh��Z��lbf�iZq_��^h�^���j�aghfZg�lgbo
Zgljhih]_ggbo�nZdlhj�\��lZdbo�yd�jmcgZp�y�f�kpv� hk_e_ggy�� lmj[m\Zggy�� aZ�
[jm^g_ggy��ih]�jr_ggy� dhjfh\h��[Zab� >��@��;�evr�klv� dZ`Zg�\�gZrh��nZmgb
²�j�^d�kg��� \jZaeb\��\b^b��sh�hohjhgyxlvky�aZdhghf�

FZc`_�iheh\bgZ�\b^�\�dZ`Zg�\������a����gZy\gbo�m nZmg��MdjZ�gb��\g_�
k_g�� ^h� ©Q_j\hgh�� dgb]b�MdjZ�gbª� >���@��IjZdlbqgh� m ih\ghfm� kdeZ^�� }\�
jhi_ckvd��\b^b�dZ`Zg�\�\g_k_g��^h�[_jgkvdbo�kibkd�\����\b^�²�^h�>h^Zldm���
\k���gr��²�^h�>h^Zldm����>��@��lj_lbgZ�\b^�\�gZrh��nZmgb�\dexq_gZ�^h�©Q_j�
\hgh��dgb]b�}\jhi_ckvdbo�oj_[_lgboª�>���@�

Ahdj_fZ��^h�Q_j\hgh�� dgb]b�MdjZ�gb� ������� \g_k_gh� ��� \b^�\�� < QDM
\bdhjbklZgh�^Z\gx���[Zevgm�kbkl_fm�dZl_]hj�c��� dZl_]hj���©�ª�� ©�ª�ijbk\h�
}gh��\�^ih\�^gh����f lZ���lb�\b^Zf��\�^ih\�^gh��K_j_^�\b^�\�a dZl_]hj�}x�©�ª
²�^h\]hdjbe��0LQLRSWHUXV�VFKUHLEHUVLL��lZ���\b^b�i�^dh\bd�\��fZebc� �5KLQROR�
SKXV�KLSSRVLGHURV��� \_ebdbc� �5�� IHUUXPHTXLQXP���/\jhi_ckvdbo� kibkhd� h[�c�
fZ}���\b^�\�dZ`Zg�\�nZmgb�MdjZ�gb��� \k��p��\b^b�h^ghqZkgh�fZxlv�hohjhgg�
dZl_]hj���a]�^gh��a�©Q_j\hghx�dgb]hx�MdjZ�gbª�>��@�

<b^Zfb��sh�ihljZibeb�^h�\k�o�pbo�ljvho�q_j\hgbo�kibkd�\��} lZd��k�f�
i�^dh\bd�fZebc��5KLQRORSKXV�KLSSRVLGHURV���^h\]hdjbe� �0LQLRSWHUXV�VFKUHLEHU�
VLL���rbjhdh\mo�a\bqZcgbc��%DUEDVWHOOD�EDUEDVWHOOXV���g�qgbp��^h\]h\moZ��0\R�
WLV� EHFKVWHLQLL��� ljbdhe�jgZ� �0�� HPDUJLQDWXV��� klZ\dh\Z� �/HXFRQRH� GDV\FQHPH��
g_lhibj�[�ehkfm]bc��3LSLVWUHOOXV�NXKOLL��

Hq_\b^gh��sh�gZcmjZaeb\�rbfb�} _\hexp�cgh�gZc^Z\g�r��ki_e_h[�hgl�
g��]jmib��i�^dh\bdb��^h\]hdjbeb��g�qgbp���rbjhdh\mob� >��@��<�^ghkgh�[eZ]h�
ihemqg��²�^_g^jhn�eb� �\_q�jgbp���g_lhibj��lhsh���>Zg��ijh� hohjhgg�� dZl_�
]hj���dZ`Zg�\�maZ]Zevg_gh�\ lZ[e�������\ yd�c�\b^b�jhaf�s_gh�aZ�]jmiZfb�jZ�
jbl_lghkl���\�^�a\bqZcgbo�^h�j�^d�kgbo��>h�i_jrh��]jmib�\�^ghkylvky�a\bqZc�
g��\ mj[heZg^rZnlZo� \_q�jgbpy� jm^Z� �1\FWDOXV� QRFWXOD��� ebebd�i�ag�c� �(SWH�
VLFXV�VHURWLQXV���\_ebd��g�qgbp�� �0\RWLV� EO\WKLL� lZ�0��P\RWLV���g_lhibj� dZjebd
�3LSLVWUHOOXV�SLSLVWUHOOXV���Ljb�\b^b�dZ`Zg�\�\�^hf��\ MdjZ�g��aZ��±��kmfg�\gb�
fb�\dZa�\dZfb��Z[h��o�agZo�^db�ebr_�ijbimkdZxlvky�



��

LZ[ebpy������Jhaih^�e�\b^�\�aZ�klmi_g_f�j�̂ d�kghkl��lZ��o�hohjhgg��dZl_]hj��

� GZa\Z�mdjZ�gkvdZ�²�GZa\Z�eZlbgkvdZ QDM /QD ;_jg

<�^ghkgh�qbk_evg��\b^b�
�� <_q�jgbpy�jm^Z�² 1\FWDOXV�QRFWXOD ² ² �
�� I_j]Zq�i �ag �c�² (SWHVLFXV�VHURWLQXV ² ² �
�� G�qgbpy�]hkljh\moZ�² 0\RWLV�EO\WKLL ² ² �
�� G�qgbpy�\_ebdZ�²0\RWLV�P\RWLV ² ² �
�� G_lhibj�dZjebd�² 3LSLVWUHOOXV�SLSLVWUHOOXV ² ² �
�� G�qgbpy�\h^ygZ�² /HXFRQRH�GDXEHQWRQLL ² ² �

A\bqZcg��g_qbk_evg��\b^b�
�� G_lhibj�e�kh\bc�² 3LSLVWUHOOXV�QDWKXVLL ² ² �
�� <moZgv�[mjbc�² �3OHFRWXV�DXULWXV ² ² �
�� I�̂ dh\bd�fZebc�² �5KLQRORSKXV�KLSSRVLGHURV � 98��$�F� �
��� Ebebd�^\hdhe�jgbc�² 9HVSHUWLOLR�PXULQXV ² ² �
��� G_lhibj�i�]f_c�² 3LSLVWUHOOXV�S\JPDHXV ² ² ���
��� G_lhibj�[�ehkfm]bc�² 3LSLVWUHOOXV�NXKOLL � /LVW�� �

J�^d�kg��\b^b�
��� <moZgv�Z\klj�ckvdbc�² �3OHFRWXV�DXVWULDFXV ² ² �
��� I�̂ dh\bd�\_ebdbc�² 5��IHUUXPHTXLQXP � ² �
��� Rbjhdh\mo�a\bqZcgbc�²�%DUEDVWHOOD�EDUEDVWHOOXV � 98 ��$�F� �
��� <_q�jgbpy�fZeZ�² 1\FWDOXV�OHLVOHUL � ² �
��� G�qgbpy�dZ\dZavdZ�² �0\RWLV�DXUDVFHQV ² ² ���
��� G�qgbpy�\�cqZklZ�²0\RWLV�QDWWHUHUL � ² �

>m`_�j�^d�kg��\b^b �
��� G�qgbpy�\mkZlZ�² �0\RWLV�P\VWDFLQXV ² ² �
��� G�qgbpy�i�\g �qgZ�²0\RWLV�EUDQGWLL ² ² �
��� I_j]Zq�i �\g �qgbc�² (SWHVLFXV�QLOVVRQLL ² ² �
��� G�qgbpy�klZ\dh\Z�² /HXFRQRH�GDV\FQHPH � 98 ��$�F� �
��� G�qgbpy�^h\]h\moZ�²0\RWLV�EHFKVWHLQLL � 98��$�F� �
��� G�qgbpy�ljbdhe�jgZ�² �0\RWLV�HPDUJLQDWXV � 98 ��$�F� �
��� <_q�jgbpy�\_e_l_gkvdZ�² 1\FWDOXV�ODVLRSWHUXV � ² �

NZglhfg��\b^b�
��� Ebebd�]�jkvdbc�² +\SVXJR�VDYLL � ² �
��� >h\]hdjbe�a\bqZcgbc�²�0LQLRSWHUXV�VFKUHLEHUVLL � /LVW�� �
��� I�̂ dh\bd�F_]_ey�²�5KLQRORSKXV�PHKHO\L g_�hp�g_gh 98 �$�F� �
��� I�̂ dh\bd�i �\^_ggbc�²�5KLQRORSKXV�HXU\DOH g_�hp�g_gh 98 �$�F� �
��� G�qgbpy�^h\]hgh]Z�²�/HXFRQRH�FDSDFFLQLL g_�hp�g_gh 98 �$�F� �

Ijb f �l d Z��
�QDM�²�©Q_j\hgZ�dgb]Z�MdjZ�gbª��/QD�²�©Q_j\hgZ�dgb]Z�}\jhi_ckvdbo�oj_[_l�
gboª��;?JG�²�>h^Zlhd�,,�^h�;_jgkvdh��dhg\_gp����©<b^b��sh�ihlj_[mxlv�ki_p�Zevgbo�aZoh^�\
hohjhgbª��DZl_]hj�y��98���YXOQHUDEOH��hagZqZ}�³\jZaeb\bć �



��

Fhjnheh]�qg��hkh[eb\hkl��dZ`Zg�\
AZ]Zevg��aZm\Z]b

< pvhfm�jha^�e��jha]eygmlh�fhjnheh]�qg��hagZdb��hkh[eb\hkl��ydbo�fZ�
xlv�agZq_ggy�ijb� �^_glbn�dZp���jh^�\�lZ�\b^�\�dZ`Zg�\��MdjZ�gkvdZ�l_jf�gh�
eh]�y�ma]h^`_gZ��a�©Ahheh]�qgbf�keh\gbdhfª FZjd_\bqZ�� LZlZjdZ�>��@�lZ�gZ�
rbfb�ihi_j_^g�fb�\b^Zggyfb�>����������@��Hibkb�hagZd�a]jmih\Zgh�aZ��o�dhf�
ie_dkZfb� �jbk�� ������GZc]heh\g�rbfb� ]jmiZfb� hagZd�� aZ� ydbfb� \�^j�agyxlv
jh^b�� \b^b�dZ`Zg�\�gZrh��nZmgb��} lZd��r�klv�

����jhaf�jb�l�eZ������kd_e_l�djbeZ�� ����e�lZevg��i_j_lbgdb�lZ�ih\¶yaZg��a
gbfb�kljmdlmjb�� ����\moZ�lZ�^_lZe�� �o�[m^h\b�� ����j�aghfZg�lg��fhjnheh]�qg�
ml\hjb�gZ�]heh\�������\b^bfZ�qZklbgZ�am[gh��kbkl_fb�

M ^_ydbo�\biZ^dZo�^�Z]ghklbqg_�agZq_ggy�fZxlv�lZd��hagZdb��yd�jhaf��
s_ggy�g�a^j�\��jha\blhd�[hjh^Z\hd�gZ^�hqbfZ��nhjfZ�i_g�km��jha\blhd�aZs�q�
gbo�aZeha�lhsh��<Z`eb\bfb�ijb�hibkZo�dZ`Zg�\�} lZdh`�^_lZe��aZ[Zj\e_ggy
omljZ�lZ�rd�jgbo�ml\hj�\�gZ�]heh\���\moZ��ljZ�mkZ��ghkZ��

Jbk�� ����� =heh\g�� fhjnheh]�qg�� hagZdb� dZ`Zg�\�� \b^h\`_g�� f_lZdZjiZe���� djbeh\�
kdeZ^db� �ijh���^Zdlbeh���ieZ]�h��lZ�mjhiZlZ]�c���\mrgbpy� a ljZ�mkhf��rihjZ� a _i�[e_�
fhx� �m qZklbgb� \b^�\� \ _i�[e_f�� } d�kldh\Z�i_j_lbgdZ���>�Z]ghklbqg_� agZq_ggy� fZ}
^h\`bgZ�i_j_^ie�qqy��f�jyxlv�gZ�kdeZ^_ghfm�djbe���



��

OZjZdl_jbklbdZ�fhjnheh]�qgbo�hagZd
Jhaf�jb�l�eZ�lZ�ch]h�\bf�jb��DZ`Zgb�^h[j_�jhaj�agyxlvky�aZ�aZ]Zevgb�

fb�jhaf�jZfb�l�eZ��ijh�yd��km^ylv�aZ�^h\`bghx�i_j_^ie�qqy�²�h^g�}x�a ]h�
eh\gbo�f_ljbqgbo�hagZd��2��\_ebqbgZ�m dZ`Zg�\�gZrh��nZmgb�af�gx}lvky�\�^
���ff m ^j�[gbo�hkh[bg�g_lhibjZ�dZjebdZ��3LSLVWUHOOXV�SLSLVWUHOOXV��^h����ff�m
djmigbo� hkh[bg� \_q�jgbp�� \_ebdh�� �1\FWDOXV� ODVLRSWHUXV���< f_`Zo� \b^m� p_c
\bf�j�dheb\Z}lvky�gZ\dheh�k_j_^gvh]h�gZ� j�\g�� � �±��ff��IZf¶ylZcl_��sh� m
fheh^bo�dZ`Zg�\�i_j_^ie�qqy�dhjhlr_��lZdbo�hkh[bg�i�agZxlv�aZ�g_kdhkl_g��
ebfb�km]eh[Zfb�f�`�d�kldZfb�djbeZ��jbk�������

IhagZq_ggy�\bf�j�\��ijbcgylbo�\ hibkZo�dZ`Zg�\��/²�^h\`bgZ�l�eZ��&D
²�o\hklZ��$X�²�\moZ��3O�²�ie_kgZ��7U�²�ljZ�mkZ��5D�²�i_j_^ie�qqy��<bf�jb
j_dhf_g^m}lvky�jh[blb�a lhqg�klx��g_�f_grhx�� ����ff �[Z`Zgh�� ������Dh�
jbklmxqbkv� f_ljbqgbfb� hagZdZfb� ^ey� ^�Z]ghklbdb� [ebavdbo� \b^�\�� \Zjlh
iZf¶ylZlb��sh�m [�evrhkl��dZ`Zg�\�kZfbp��a\bqZcgh�^_sh�[�evr��\�^�kZfp�\�
hkh[eb\h�aZ�^h\`bghx�i_j_^ie�qqy��gZ��±��ff���sh�ihykgxxlv�g_h[o�^g�klx
fZlb�[�evrm��g�`�m kZfp�\��i�^chfgm�kbem�i�^�qZk�\Z]�lghkl��

Djbeh�lZ� kd_e_l�d�gp�\hd � <k��iZevp��i_j_^gvh�� d�gp�\db�� hdj�f�i_j�
rh]h��iZexom��²�\b^h\`_g��� nhjfmxlv�djbeh��Hkgh\m�djbeZ�kdeZ^Z}�f_lZ�
dZjiZe�y�²�hkgh\gZ�d�kldZ�i
ykldZ��< hibkZo�dZ`Zg�\����qZklh�\bdhjbklh\mxlv
^ey�hp�gdb�\b^h\`_ghkl�� �]hkljhlb��djbeZ��m ^h\]hdjbebo�dZ`Zg�\���y f_lZ�
dZjiZe�y�agZqgh�^h\rZ�\�^������I_j_^ie�qqy�²�gZc^h\rZ� d�kldZ� djbeZ��^h\�
`bgZ�ydh��} ihdZagbdhf�aZ]Zevgbo�jhaf�j�\�dZ`ZgZ��2��^h\`bgm�\bf�jxxlv�gZ
kdeZ^_ghfm�djbe��\�^�e�dlvh\h]h�^h�aZi
ykldh\h]h�a]bgm�

Jbk�� ���� <�dh\�� \�̂ f�gghkl�� m
klmi_g�� kdhkl_g�ggy� km]eh[�\� \
djbe�� dZ`ZgZ� lZ� ko_fZ� \bf�jm
^h\`bgb�\moZ�
M fheh^bo� dZ`Zg�\� km]eh[b
f� �̀f_lZdZjiZe�yfb� � nZeZg]Z�
fb� ml\hj_g�� imodbf� � f¶ydbf
ojys_f��gZ� kmobo� dhe_dp�cgbo
ajZadZo�\ pbo�f�kpyo�ojys� akb�
oZ}lvky�� IhagZq_ggy�� DGXOW ²
^hjhkebc�� MXY ²� fheh^bc�� �AZ
jbk���a�>��@�� >�@��
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RihjZ�²� hdhkl_g�ggy��sh�i�^ljbfm}� \�evgbc�djZc� mjhiZlZ]�x� � ijb�
dj�ie_g_�^h�i
yldb��Klmi�gv�jha\bldm�rihjb�j�agblvky�m j�agbo�]jmi����ahdj_�
fZ��fZ}�agZq_ggy�ijb�^�Z]ghklbp��^h\]hdjbe�\� �]jm[Z� jmohfZ��� \h^ygbo�g�q�
gbpv��^h\]Z�� lhgdZ���Aah\g��rihjb�m ^_ydbo�jh^�\��^b\��^Ze���jha\bgmlZ�^h^Z�
ldh\Z�d�kldZ�²�djbklZ��sh�i�^ljbfm}�_i�[e_fm�

E�lZevg��i_j_lbgdb ��;hehgZ��Z[h�iZlZ]�c�²�kbkl_fZ�rd�jgbo�kdeZ^hd
�e�lZevgZ�i_j_lbgdZ��� ydZ� h[
}^gm}�� ���� ^ZdlbehiZlZ]�c��sh� hohiex}� iZevp�
i_j_^g�o�d�gp�\hd������ieZ]�hiZlZ]�c�²�f�`�i_j_^g�fb��\�^���]h�iZevpy��� aZ^�
g�fb�d�gp�\dZfb������mjhiZlZ]�c�²�f�`kl_]gh\bc�ijhkl�j��Jhaj�agyxlv�lZdh`
ijhiZlZ]�c��ki_j_^m�i_j_^ie�qqy��� ^h^Zldh\bc�ml\�j�ah\g��rihjb�²�_i�[e_�
fm��MjhiZlZ]�c�²�o\hklh\Z�[hehgZ��sh�ijhkly]Z}lvky�f�`�aZ^g�fb�d�gp�\dZfb
� m dZ`Zg�\�gZrh��nZmgb� hohiex}� \_kv� o\�kl�� a\bqZcgh� hdj�f� �±�� d�gp_\bo
oj_[p�\��ch]h�\�evgbc�djZc�i�^ljbfm}�rihjZ�

Ah\g��\�^�rihjb�jhaf�s_gZ�_i�[e_fZ�²�rd�jgZ�ehiZlv��sh�^h[j_�jha\b�
g_gZ�m ^j�[gbo�\b^�\�� aZ]Zehf�m \k�o�^Zevg�o�f�]jZgl�\��<hgZ�\�^kmlgy�m i�^�
dh\bd�\��^h\]hdjbe�\��g�qgbpv�� \moZg�\��e_^v�gZf�q_gZ�m ^j�[gbo�g�qgbpv�lZ�m
rbjhdh\mo�\�� } m \k�o�ebebdh\bo�a ljb[b�9HVSHUWLOLRQLQL��M \b^�\�a jha\bgm�
lhx�_i�[e_fhx�\ k_j_^g�c��� qZklbg��nhjfm}lvky�ihi_j_qgZ�d�kldZ�²�djbklZ�
gZy\g�klv� � klmi�gv� jha\bldm� ydh�� } hagZdhx� ljvho� ]jmi� ²� \_q�jgbpv
�1\FWDOXV���g_lhibj�\��3LSLVWUHOOXV��� ebebd�\��9HVSHUWLOLR��

<moZ�lZ�^_lZe�� �o�[m^h\b��< hibkZo� dZ`Zg�\� \Z`eb\bfb� } fhjnheh]�y
\mrgbpv�� ljZ�mkZ��m i�^dh\bd�\�aZf�klv�gvh]h�} rbjhdbc�ZglbljZ�mk���P��ml�
\hjb�^m`_�j�aghfZg�lg����o�nhjfZ��jhaf�j�� aZ[Zj\e_ggy�} jh^h��� \b^hki_pb�
n�qgbfb��M h^gbo�]jmi�\moZ�]hkljh\_jo�\dh\���5KLQRORSKLGDH���m �grbo�²�aZ�
hdjm]e_g���9HVSHUWLOLRQLGDH���HklZgg��[m\Zxlv�ajhkebfb�ijb�hkgh\���3OHFRWLQL�
Z[h�jhaf�s_g��a [hd�\�]heh\b���gr��jh^b���AZhdjm]e_g��� jhaf�s_g��a [hd�\�]h�
eh\b�\moZ�lZdh`�j�ag���m g�qgbpv�\hgb�_e�ilbqg���©fbrh\mo�ª���a j�\ghx�aZ^�
gvhx� djhfdhx� Z[h� \b�fqZklhx��gZlhf�klv� m \_q�jgbpv�� ebebd�\� � i_j]Zq�\
�9HVSHUWLOLRQLQL��^h[j_�jha\bg_gZ�gZ^hqgZ�ehiZlv�

LjZ�mk� ²� qZklbgZ� kdeZ^gh]h� \moZ� m ebebdh\bo� �9HVSHUWLOLRQLGDH��� sh
ijbdjb\Z}�\mrgbc�hl\�j��Jhaj�agyxlv���hkgh\g��lbib�ljZ�mkZ��^h\]bc�gh`_�
ih^�[gbc��m g�qgbpv�� g_lhibj�\���\b^h\`_gbc�f_qhih �̂[gbc��m \moZg�\���]jm�
[bc�]jb[hih^�[gbc��m \_q�jgbpv���Ijhl_��qbkeh�\Zj�Zgl�\�ch]h�[m^h\b�agZqgh
[�evr_��LZd�� m ebebd�\� �9HVSHUWLOLR��\�g�jharbj_gbc�a\_jom�� Z m [ebavdbo�^h
gbo�i_j]Zq�\��(SWHVLFXV��²�ijb�hkgh\��Z[h�\k_j_^bg��
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Fhjnheh]�qg� �ml\hjb�gZ�]heh\�� F�geb\hx�hagZdhx�} nhjfZ�� jhaf��
s_ggy�g�a^j�\��M i�^dh\bdh\bo� �5KLQRORSKLGDH�� � \moZg_\bo� �3OHFRWLQL��g�a^j�
jhalZrh\Zg��a\_jom�fhj^b��m �grbo�²�gZ��� d�gp���M i�^dh\bd�\�gZ\dheh�g�a^�
j�\�} rd�jg��kdeZ^db��sh�nhjfmxlv�©i�^dh\mª�� jhaf�s_g��gZ^�g_x�©k�^ehª� �
©eZgp_lª��jbk��������M \moZg�\��3OHFRWXV��gZ^�hqbfZ�} [hjh^Z\db��jhaf�j�ydbo
} \b^hki_pbn�qgbf��yd�� a^mlly�ihaZ^m�g�a^j�\��jbk�������

J�aghfZg�lg��]he��^�eygdb�� kdeZ^db�rd�jb�gZ�]heh\��lZdh`�} �gnhjfZlb�
\gbfb��M rbjhdh\mo�\��%DUEDVWHOOD��\�^�g�a^j�\�^h�hdZ�c^_�\mavdZ�]heZ�kfm]Z�
fZc`_�]he��jha^ml��\_jog��]m[b�\eZklb\��^ey�ebebd�\��9HVSHUWLOLRQLQL���g_lhib�
j�\� �3LSLVWUHOOXV��� i_j]Zq�\� �(SWHVLFXV��� ebebd�\� �9HVSHUWLOLR��� M \_q�jgbpv
�1\FWDOXV��aZ�shdZfb�} ihf�lg���[�eh]h�dhevhjm��aZehab�

Am[gZ�kbkl_fZ��Q_j_ig��hagZdb�} ^m`_��gnhjfZlb\gbfb�ijb� �̂Z]ghklbp�
dZ`Zg�\� >������@��ijhl_�\ ihevh\bo� mfh\Zo�^ey� ZgZe�am�^hklmig�� ebr_�^_yd�
am[g��hagZdb��fhjnheh]�y�� \�^ghkg��jhaf�jb�j�ap�\���de�\�� fZebo�i_j_^dmlgbo
am[�\��ij_fheyj�\���M [�evrhkl��dZ`Zg�\�m \_jog�c�s_e_i��i_jrbc� �\gmlj�r�
g�c��j�a_pv�[�evrbc�aZ�^jm]bc�� } ^\h\_jo�\dh\bf��Ki�\\�^ghr_ggy��o�jhaf�j�\
�nZdlbqgh�klmi�gv�jha\bldm�^jm]h]h�j�apy��} �gnhjfZlb\gbf�ijb�\bagZq_gg�
g_lhibj�\��>�Z]ghklbqgh�\Z]hfbf�} klmi�gv�a�fdg_ghkl��gb`g�o�j�ap�\� �lZd��m
g_lhibjZ�e�kh\h]h�f�`�11 lZ�111�j�apyfb�} ijhf�`hd��

Ij_fheyjb�²�am[b��jhaf�s_g��f�`��deZfb�� dmlg�fb��jbk��������>ey��^_�
glbn�dZp��� jh^�\� � \b^�\� agZq_ggy� fZ}� klmi�gv� j_^mdp��� fZebo� ij_fheyj�\�
jhaf�s_gbo�f�`��dehf�� \_ebdbf�ij_fheyjhf��LZd��m g�qgbpv��0\RWLQL��\ dh�
`g�c�s_e_i��} ��fZe��ij_fheyjb��m [�evrhkl��ebebd�\��9HVSHUWLOLRQLQL��²�`h^�
gh]h��<Z`eb\hx�} g_�l�evdb�d�evd�klv�ij_fheyj�\��Ze_�� klmi�gv��o�j_^mdp���
M [�evrhkl��iZj�[ebavdbo�\b�
^�\��i�^dh\bdb��g�qgbp���g_lh�
ibj���kihkl_j�]Z}lvky�j�agbc
klmi�gv��o�j_^mdp����Z`�^h�agb�
dg_ggy��J_^mdp�y�fZebo�ij_�
fheyj�\�kmijh\h^`m}lvky��o
af�s_ggyf�a e�g���am[gh]h�jy�
^m��gZah\g��²�m i�^dh\bd�\�
\k_j_^bgm�²�m �grbo�]jmi� Jbk�� �����Fhjnheh]�qg��hagZdb� q_j_iZ�dZ`ZgZ� lZ

hkgh\g��]jmib�am[�\��aZ��>��@��a��af�gZfb��
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Jhaih^�e�^�Z]ghklbqgbo�hagZd�aZ�jh^Zfb
>ey�my\e_ggy�ijh�f�geb\�klv�^�Z]ghklbqgbo�hagZd�i�^]hlh\e_gh� lZ[eb�

px��o�jhaih^�em�aZ�jh^Zfb� �lZ[e��������GZy\g��m gZr�c�nZmg��jh^b�dZ`Zg�\�}
h^gh\b^h\bfb� Z[h� ij_^klZ\e_g�� �±�� \b^Zfb�� \�^f�ggbo� aZ� jhaf�jZfb� l�eZ�
LZ[ebpy�\dexqZ}�nhjfZe�ah\Zg��hibkb���fb�]jmi�hagZd�
I_j_^ie�qqy ��^h\`bgm�i_j_^ie�qqy�\bf�jxxlv�ijb�kdeZ^_ghfm�djbe��
<mrgbpy ��SLF�²�ljbdmlgZ�]hkljh\_jo�\dh\Z��HO�²�_e�ilbqgZ�\b^h\`_gZ�� UR�²�hdjm]�
eZ��a jha\bg_ghx�gZ^hqghx�ehiZllx��pbnjZ�²�\�̂ ghkgZ�^h\`bgZ� ���²�koh\ZgZ�\ oml�
j�����²�g_�^hky]Z}�d�gqbdZ�ghkZ����²�^hky]Z}�ghkZ����²�agZqgh�^h\rZ��
LjZ�mk�� DWU�²�ZglbljZ�mk� �WU���� WU�²�ljZ�mk�� WU��²�dhjhldbc�rbjhdbc�� WU��²�^h\]bc
\mavdbc��gh`_ih^�[gbc���WU��²�̂ h\]bc�f_qhih^�[gbc�� WU��²�dhjhldbc�]jb[hih^�[gbc�
WU��²�dhjhldbc�jh]Zebdhih^�[gbc��WU��lZ�WU��²�aZ]gmlbc�\i_j_ �̂�
G�a^j���DQW�²�gZ�d�gp��ibkdm��DQWHULRU���XS�²�a\_jom�ibkdZ� �XSSHU���XS��²��a�rd�jgbfb
gZjhklZfb��i�̂ dh\Z��k�̂ eh�� eZgp_l���XS��²�s�ebghih^�[g��[_a�\bjhkl�\�
O\�kl��XS�²�i�̂ ]bgZ}lvky�\]hjm� �XSSHU���GQ�²�i�̂ �k_[_� �GRZQ���GQ��²�p�edhf�hohie_�
gbc�[hehghx��GQ��²�\bklmiZ}�gZ��±��ff��GQ��²�gZ��±���GQ��²�gZ��±��ff�
?i�[e_fZ��SF� �SRVWFDOFDU�OREH���SF��²�\�̂ kmlgy��SF��²�\mavdZ��SF��²�rbjhdZ��SF��²
rbjhdZ�a ihi_j_qghx�d�kldh\hx�i_j_]hjh^dhx��djbklhx��
F�kp_� ijbdj�ie_ggy� [hehgb� ĥ� ie_kgZ�� X�� ²� agZqgh� \bs_� i¶yldb� X�� ²� \bs_
i¶yldb� G��²�^h�i¶yldb�qb�k_j_^bgb�ie_kgZ��G��²�^h�hkgh\b�iZevp�\�
FZe��ij_fheyjb��\dZaZgh��o�d�evd�klv�hdj_fh�^ey�\_jogvh�� � gb`gvh��s_e_i�
LZ[ebpy������Jhaih^�e�^�Z]ghklbqgbo�hagZd�aZ�jh^Zfb��aZ��>��@��a��af�gZfb��
J�̂ i_j_ �̂

ie�qqy
�ff�

\mr�
gbpy

ljZ�
�mk

g�a�
^j�

o\ �kl��
mjhiZ�
lZ]�c

_i��
[e_�
fZ

[heh�
gZ�ijb
ie_kg�

fZebo
ij_fhey�

j�\
\eZkg��ihevh\ �
dexqh\ ��hagZdb

5KLQRORSKXV ��±�� SLF� DWU XS� XS� SF� X� ��� i�̂ dh\Z�gZ�ghk�
0LQLRSWHUXV ��±�� SLF� WU� DQW GQ� SF� X� ��� \moZ�^m`_�dhjhld�
3OHFRWXV ��±�� HO� WU� XS� GQ� SF� G� ��� ^m`_�^h\]��\moZ
%DUEDVWHOOD ��±�� UR� WU� XS� GQ� SF� G� ��� \moZ�^h�i_j_g �kky
0\RWLV�V��VWU� ��±�� HO� WU� DQW GQ� SF� G� ��� \bkylv�]jmiZfb
0\RWLV�YDULD ��±�� HO� WU� DQW GQ� SF� G� ��� ^j�[g ��g �qgbp�
/HXFRQRH ��±�� HO� WU� DQW GQ� SF� X�±G� ��� [hehgZ�ijb�i¶yl�
1\FWDOXV ��±�� UR� WU� DQW GQ� SF� G� ��� r_jklv�i �̂ �djbehf
3LSLVWUHOOXV ��±�� UR� WU� DQW GQ� SF� G� ��� ^j�[g ��ebebdb
+\SVXJR ��±�� UR� WU� DQW GQ� SF� G� ��� ^j�[g ���[_a�djbklb
(SWHVLFXV ��±�� UR� WU� DQW GQ� SF� G� ��� l_fgZ�fZkdZ
9HVSHUWLOLR ��±�� UR� WU� DQW GQ� SF� G� ��� kibgZ�kj�[eyklZ
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<�̂ f�gghkl��f� �̀[ebavdbfb�\b^Zfb
K_j_^�dZ`Zg�\�gZrh��nZmgb�} d�evdZ�lZdkhghf�qgbo�]jmi��sh�ij_^klZ\�

e_g��fhjnheh]�qgh�^m`_�[ebavdbfb��ijhl_�j_ijh^mdlb\gh� �ahevh\Zgbfb�nh�
jfZfb��yd��\bagZxlv�aZ�hdj_f��\b^b��A\bqZcgh�lZd��\b^h\��iZjb�ZehiZljbqg��
^_yd��a gbo�²�\lhjbggh�kbfiZljbqg��>��@��Q_j_a�k\hx�_\hexp�cgm�fheh^�klv
\b^b�\ lZdbo�iZjZo�^m`_�ih^�[g��h^bg�^h�h^gh]h��� m ihevh\bo�mfh\Zo��o�a\b�
qZcgh��^_glbn�dmxlv�yd�h^bg�>��@��<�^ih\�^gh��m [�evrhkl��ihi_j_^g�o�h]ey�
^�\�p��\b^b�g_�jhaj�agyeb�� � \k��ihi_j_^g��hibkb� >�@�klhkmxlvky�g_� h^gh]h� a
lZdbo�©gh\boª�\b^�\��Z gZ^\b^h\h��]jmib�aZ]Zehf�

LZd��ihe�\b^h\��dhfie_dkb� \by\e_gh� k_j_^� \_ebdbo�i�^dh\bd�\� �5KLQR�
ORSKXV� IHUUXPHTXLQXP±PHKHO\L���\_ebdbo�g�qgbpv� �0\RWLV� P\RWLV±EO\WKLL��^j�[�
gbo� g�qgbpv� �0\RWLV� EUDQGWLL±P\VWDFLQXV��� \moZg�\� 3OHFRWXV� �DXULWXV±DXVWULD�
FXV���fZebo�g_lhibj�\��3LSLVWUHOOXV�SLSLVWUHOOXV±S\JPDHXV���LZd��^Zg��a\_^_gh�m
lZ[e�����\ yd�c�^ey�dh`gh]h�gZ^\b^m��dhebrgvh]h�©\b^mª��\dZaZgh�ch]h�\b^h�
\bc�kdeZ^�a]�^gh��a�kmqZkgbfb�ih]ey^Zfb�gZ�lZdkhghf�x�dZ`Zg�\��LZf�`_�\dZ�
aZgh�\b^��a ydbf�gZcqZkl�r_�iemlZxlv�p_c�dhfie_dk�>��@�

< mk�o�pbo�ihe�\b^h\bo�dhfie_dkZo�kihkl_j�]Zxlvky�ki�evg��l_g^_gp���m
oZjZdl_j��ijhy\m�\�^f�gghkl_c�f�`�\b^Zfb��=heh\gZ�a gbo�ihey]Z}�m lhfm��sh
f�`\b^h\��\�^f�gghkl��aZ�k\h�fb�gZijyfdhf�� \_ebqbghx�a[�]Zxlvky�a \�^f�g�
ghklyfb�\�dh\bo�klZ^�c�h^gh]h�a lZdbo�\b^�\��:gZe�a�e�l_jZlmjb�� ^�Z]ghklbq�
gbo�dexq�\�>��� ��������HWF�@�aZk\�^qm}��sh�lZdbc�oZjZdl_j�\�^f�gghkl_c�} lb�
ih\bf�^ey�[�evrhkl��[ebavdbo�\b^�\�

LZd��m iZj��[ebavdbo�\b^�\�\_ebdbo�g�qgbpv�²�0\RWLV�P\RWLV�lZ�0��EO\WKLL
²�i_jrbc�a gbo�\b]ey^Z}�yd�klZjrZ�\�dh\Z�]jmiZ�^jm]h]h��� gZ\iZdb��M gZ\_�
^_g�c�lml�lZ[ebp��oZjZdl_j�ijhy\m�hkh[eb\hkl_c�dh`gh]h�\b^m�ihagZq_gbc�aZ
hglh]_g_lbqghx�rdZehx��³VHQ´��k_gbevgbc�fhjnhlbi��lZ�³MXY´��x\_g�evgbc
fhjnhlbi��� <b^b� k_gbevgh]h� lbim� oZjZdl_jbamxlvky� [�evrbfb� jhaf�jZfb
l�eZ�� [�evr�^bn_j_gp�ch\Zghx�am[ghx�nhjfmehx�

<�^ih\�^gh��[�evr�klv�^�Z]ghklbqgbo�hagZd��sh�\bghkylvky�\ hibkb�[eb�
avdbo�\b^�\��\bfZ]Zxlv�\jZom\Zggy�hglh]_g_lbqgh]h�\�dm�hkh[bg��Ih\¶yaZgh
p_�a lbf��sh�[�evr�klv�\b^�\�a��kdeZ^m�ihe�\b^h\bo�dhfie_dk�\�} _\hexp�cgh
fheh^bfb��Hkgh\gbf�gZijyfdhf� _\hexp�cgbo� af�g� m fhjnheh]��� [ebavdbo
\b^�\�} n�dkZp�y�m ^hjhkehfm�klZg���lh[lh��m ^hjhkebo�hkh[bg��j�agbo�klZ^�c
hglh]_g_lbqgh]h�jha\bldm�k\h}��\b^h\h��]jmib�
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LZ[ebpy������KljmdlmjZ�ihe�\b^h\bo�dhfie_dk�\�dZ`Zg�\�nZmgb�MdjZ�gb�� kmf�̀ gbo
djZ�g�lZ�hglh]_g_lbqgZ�kdeZ^h\Z�f�̀ \b^h\bo�\�̂ f�gghkl_c��aZ��>���@��a��af�gZfb��
Dhebrg�c�\b^ ³Gh\ �́ �\b^b��hglh]_g_lbqgZ�aj�e�klv�
 ;ebavdbc�\b^
5KLQRORSKXV�IHUUXPHTXLQXP IHUUXPHTXLQXP��VHQ����PHKHO\L��MXY� ²
0\RWLV�P\RWLV P\RWLV��VHQ���EO\WKLL��MXY� ²
0\RWLV�P\VWDFLQXV EUDQGWLL��VHQ���P\VWDFLQXV��MXY� GDXEHQWRQLL��VHQ�
3OHFRWXV�DXULWXV DXULWXV��VHQ���DXVWULDFXV��MXY� ²
3LSLVWUHOOXV�SLSLVWUHOOXV SLSLVWUHOOXV��VHQ���S\JPDHXV��MXY� QDWKXVLL��VHQ�

�Aj�e�klv���VHQ��²�k_gbevgbc�lbi��klZjbc����MXY��²�x\_g �evgbc�lbi��fheh^bc��

LZd��^ey�[�evrh]h� \b^m�ijblZfZgg_� ykdjZ\�r_� � dhgljZklg�r_� aZ[Zj\�
e_ggy��\�^ghkgh�^h\r��\moZ�lZ�[�evrbc��rbjrbc��ljZ�mk��[�evr�ki_p�Ze�ah\Z�
gZ�am[gZ�kbkl_fZ��j_^mdp�y�fZebo�ij_fheyj�\���\bjZag�r��ijhy\b��grbo�hagZd
�nhjfZ�i_g�km�� h[\hehk_g�klv� mjhiZlZ]�x� lhsh��� KZf_� aZ� lZdbfb� hagZdZfb
hibkZgh�]heh\g��\�^f�gghkl��m dh`g�c��a�gZa\Zgbo�lml�^\�cgbdh\bo�iZj�dZ`Z�
g�\��ahdj_fZ��m Dhjg�}\Z�>��@�� Klj}edh\Z�>��������������@��

I_jrhijbqbghx�pvh]h��hq_\b^gh��} l_��sh�\bo�^gh�\k��lZd��iZjb�nhjfm�
\Zebkv�yd�Zeh\b^h\��� � \�^f�gghkl��f�`�gbfb�\�^[b\Zxlv�]_h]jZn�qgm�f�geb�
\�klv� dhebrgvh]h�fZl_jbgkvdh]h� \b^m��LZd�� \�^f�gghkl�� a\bqZcgh� } jhaf�j�
gbfb��Z[h�jhaf�jgh�aZe_`gbfb���lh[lh�ZgZeh]�qg��\�^f�gghklyf�\�dh\bo�]jmi
>��@��AgZggy�p�}��aZdhghf�jghkl��� q�ld_�\jZom\Zggy�\�dm�hkh[bg�^ha\hey}�agZ�
qgh�ijhkl�r_��^_glbn�dm\Zlb�\b^b�a lZdbo�^\�cgbdh\bo�iZj�

< ^_ydbo�\biZ^dZo��ahdj_fZ��ijb�jh[hl��a g_lhibjZfb��^ey��^_glbn�dZp��
fZl_j�Zem�aZ�jhaf�jgbfb�� jhaf�jgh�aZe_`gbfb�hagZdZfb�g_h[o�^gh�\jZoh\m�
\Zlb�klZlv�dZ`ZgZ��hkd�evdb�kZfbp��a\bqZcgh�[�evr��\�^�kZfp�\�����\�^ih\�^gh�
�og��hagZdb�aZ�k\h�f�ijhy\hf�} [�evr�k_gbevgbfb��A\�kgh��sh�kZfbp��^j�[g��
rh]h�\b^m�[m^mlv�ih^�[gbfb�^h�kZfp�\�[�evrh]h�

I_\gbc� j�\_gv� fhjnheh]�qgh�� ih^�[ghkl�� a ihe�\b^Zfb� ^_fhgkljmxlv
kbkl_fZlbqgh�[ebavd��^h�gbo�\b^b��2o�i_j_e�d�� oZjZdl_j�ijhy\m�m gbo�ijh\��
^gbo�^�Z]ghklbqgbo�hagZd��aZ�hglh]_g_lbqghx�rdZehx��gZ\_^_gh�m lZ[e������
LZd�� aZdhghf�jgbc� jy^� f�geb\hkl�� ²� \�^�x\_g�evgh]h� ^h� k_gbevgh]h� lbim
aZ]Zevgh��fhjnheh]���� ijhy\m�dhgdj_lgbo�hagZd�²�^_fhgkljmxlv�\b^b�a ]jm�
ib fZebo�g�qgbpv� �P\VWDFLQXV±EUDQGWLL±GDXEHQWRQLL�� lZ� \b^b� jh^m� g_lhibj�\
�S\JPDHXV±SLSLVWUHOOXV±QDWKXVLL��


