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QVNWZUIKQlV),&!
!
0TVaFWNQ!+%! #!

!
8V! TI! QV\MZXZM\IKQlV! a! IXTQKIKQlV! LM! M[\I! WZLMVIVbI! ZMOQZhV! TW[! [QO]QMV\M[!
XZQVKQXQW[!Jh[QKW[2!

!
I#! B]JTQKQLIL!LM!TI!QVNWZUIKQlV!XnJTQKI2![M!XZM[]UM!MT!KIZhK\MZ!XnJTQKW!LM!TI!

QVNWZUIKQlV!MV!XWLMZ!LMT!4a]V\IUQMV\W)-! a! TW[!WZOIVQ[UW[!a!MV\QLILM[!
UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)&!
!

J#! FZIV[XIZMVKQI2! MT! MRMZKQKQW! LM! TI! OM[\QlV! XnJTQKI! LMJM! QVKT]QZ! TI!
\ZIV[XIZMVKQI!\IV\W!MV!TI!ILWXKQlV!LM!LMKQ[QWVM[!KWUW!MV!MT!LM[IZZWTTW!LM!
TI!IK\Q^QLIL!XnJTQKI&!8V![]!IXTQKIKQlV!LMJMZh!XZWXWZKQWVIZ[M!a!LQN]VLQZ[M!I!
TI!KQ]LILIVjI!\WLI!TI!QVNWZUIKQlV!ZMTI\Q^I!I![]!WZOIVQbIKQlV!a!IK\]IKQlV$!LM!
NWZUI! Y]M! XMZUQ\I! KWVWKMZ! KlUW! OWJQMZVIV! a! ILUQVQ[\ZIV! MT!
4a]V\IUQMV\W).!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!
*&)$!Y]i!LMKQ[QWVM[![M!PIV!\WUILW$!KlUW$!XWZ!Y]i!a!MV!Y]i![M!]\QTQbIV!TW[!
ZMK]Z[W[! XnJTQKW[$! I[j! KWUW! KWVWKMZ! TI! WZOIVQbIKQlV! LM! TW[! [MZ^QKQW[!
XnJTQKW[!a![][!ZM[XWV[IJTM[&!
!

K#! 4KKM[QJQTQLIL2!TI!QVNWZUIKQlV![MZh![]UQVQ[\ZILI!XWZ!UMLQW[!W!MV!NWZUI\W[!
ILMK]ILW[!LM!UIVMZI!Y]M!ZM[]T\MV!IKKM[QJTM[!a!KWUXZMV[QJTM[$!KWVNWZUM!
IT!XZQVKQXQW!LM!IKKM[QJQTQLIL!]VQ^MZ[IT!a!LQ[MkW!XIZI!\WLW[&!
!

L#! 4K\]ITQLIL2!TI!QVNWZUIKQlV!Y]M![M!NIKQTQ\M!I!TI!KQ]LILIVjI!LMJM![MZ!TI!Uh[!
ZMKQMV\M$!XIZI!TW!Y]M!PIJZh!LM!IK\]ITQbIZ[M!KWV!TI!UIaWZ!NZMK]MVKQI!XW[QJTM$!
[QV!XMZR]QKQW!LM!Y]M!X]MLI!UIV\MVMZ[M!X]JTQKILI!TI!QVNWZUIKQlV!PQ[\lZQKI&!
!

M#! 6TIZQLIL2!TI! QVNWZUIKQlV![M!X]JTQKIZh!MV!]V!TMVO]IRM!KTIZW!a![MVKQTTW!XIZI!
NIKQTQ\IZ![]!KWUXZMV[QlV!XWZ!\WLI[!TI[!XMZ[WVI[&!

25!Nq!rtgxkuvq!gp!guvg!crctvcfq!ugtã!rqukdng!gp!nqu!vëtokpqu!gp!nqu!swg!nc!ngikuncekõp!fgn!Guvcfq!q!fg!
nc!Eqowpkfcf!Cwvõpqoc!swg!eqttgurqpfc!nq!eqpvgorng-!fg!cewgtfq!eqp!nq!swg!fkurqpg!gp!ctv/!214!
fg!nc!Ng{!4;03126-!fg!2!fg!qevwdtg/!Gp!ecuq!fg!swg!pq!ug!rtgxgc-!pq!fgdg!kpenwktug!guvg!crctvcfq/!
26!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
49#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
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!
N#! 8[\Z]K\]ZI2!TI!QVNWZUIKQlV![M!X]JTQKIZh!KWV!]VI!M[\Z]K\]ZI!a!XZM[MV\IKQlV!

Y]M!NIKQTQ\M![]!TWKITQbIKQlV&!!
!

O#! ;ZI\]QLIL2!MT!MRMZKQKQW!LMT!LMZMKPW!LM!IKKM[W!I!TI!QVNWZUIKQlV!XnJTQKI!M[!
OZI\]Q\W$![QV!XMZR]QKQW!LMT!QUXWZ\M!Y]M!X]MLI!M`QOQZ[M!XWZ!TI!M`XMLQKQlV!LM!
KWXQI[! W! [WXWZ\M[! W! TI! \ZIV[XW[QKQlV! LM! TI! QVNWZUIKQlV! I! ]V! NWZUI\W!
LQNMZMV\M!IT!WZQOQVIT&!
!

P#! <V\MZWXMZIJQTQLIL2! TW[! [Q[\MUI[! LM! QVNWZUIKQlV! LMJMV! [MZ! KIXIKM[! LM!
KWUXIZ\QZ! LI\W[! a! XW[QJQTQ\IZ! MT! QV\MZKIUJQW! LM! QVNWZUIKQlV! a!
KWVWKQUQMV\W!MV\ZM!MTTW[![QV!Y]M!TI!QVNWZUIKQlV![M!LM[^QZ\nM&!
!

Q#! @W!LQ[KZQUQVIKQlV!TQVOoj[\QKI2!MV!VQVOnV!KI[W!VILQM!XWLZh![MZ!\ZI\ILW!LM!
NWZUI!LM[QO]IT!XWZ!MT!PMKPW!LM!][IZ!K]ITY]QMZI!LM!TI[!TMVO]I[!WNQKQITM[!MV!
TI!ZM[XMK\Q^I!6WU]VQLIL!4]\lVWUI)/&!
!

R#! @W!LQ[KZQUQVIKQlV!a!VM]\ZITQLIL!\MKVWTlOQKI2![M!LMJMZh!PIKMZ!MNMK\Q^W!MT!
IKKM[W!I!TI!QVNWZUIKQlV!XnJTQKI!KWV!QVLMXMVLMVKQI!LMT!UMLQW!LM!IKKM[W&!
EM!QUX]T[IZh!TI!ILWXKQlV!LM!M[\hVLIZM[!\MKVWTlOQKW[!IJQMZ\W[!a!VM]\ZITM[&!
!

S#! AJRM\Q^QLIL2!TI!QVNWZUIKQlV![MZh!X]JTQKILI!W!NIKQTQ\ILI!LM!NWZUI!QUXIZKQIT$!
I\MVLQMVLW!nVQKIUMV\M!IT!XZQVKQXQW!LM!\ZIV[XIZMVKQI&!
!

T#! DMTM^IVKQI2! TI! QVNWZUIKQlV!Y]M! [M!XWVOI! I!LQ[XW[QKQlV!LM! TI! KQ]LILIVjI!
[MZh! TI! Uh[! [QOVQNQKI\Q^I! XW[QJTM! XIZI! K]UXTQZ! KWV! MT! WJRM\Q^W! LM!
\ZIV[XIZMVKQI&!
!

U#!DM]\QTQbIKQlV2! TI! QVNWZUIKQlV![MZh!X]JTQKILI!W! NIKQTQ\ILI!MV! NWZUI\W[!Y]M!
XMZUQ\IV![]!ZM]\QTQbIKQlV![IT^W!Y]M!VW!X]MLI!XWVMZ[M!I!LQ[XW[QKQlV!MV!]V!
NWZUI\W! LM! M[\I! VI\]ZITMbI! IT! ZMY]MZQZ! ]V! M[N]MZbW! QVI[]UQJTM! KWV! TW[!
UMLQW[! LQ[XWVQJTM[&! 8T! 4a]V\IUQMV\W)0! a! TW[! WZOIVQ[UW[! a! MV\QLILM[!
UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)&!ILIX\IZhV!XZWOZM[Q^IUMV\M![][![Q[\MUI[!
LM!\ZIJIRW!XIZI!OMVMZIZ!TI!QVNWZUIKQlV!MV!M[\W[!NWZUI\W[&!
!

V#! EMO]ZQLIL2! [M! ^MTIZh! XWZ! TI! [MO]ZQLIL! LM! TW[! LI\W[! M[XMKQITUMV\M!
XZW\MOQLW[!Y]M!WJZMV!MV!TI[!JI[M[!LM!QVNWZUIKQlV$!ILWX\IVLW!TI[!UMLQLI[!
LM! KWV\ZWT! VMKM[IZQI[! XIZI! MTTW$! QVKT]QLI! TI! ZMITQbIKQlV! LM! I]LQ\WZjI[!

28!Gp!cswgnncu!Eqowpkfcfgu!Cwvõpqocu!gp!ncu!swg!guvëp!tgeqpqekfcu!ngpiwcu!eqqhkekcngu/!
29!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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XMZQlLQKI[!LM![][![MZ^QKQW[!MTMK\ZlVQKW[&!
!

k#!G\QTQLIL2!TI!QVNWZUIKQlV!XnJTQKI!Y]M![M![]UQVQ[\ZM!LMJMZh![MZ$![QMUXZM!Y]M!
ZM[]T\M!XW[QJTM$!ILMK]ILI!IT!K]UXTQUQMV\W!LM!TW[!NQVM[!XIZI!TW[!Y]M!P]JQMZI!
[QLW![WTQKQ\ILI&!
!

W#!HMZIKQLIL2!TI!QVNWZUIKQlV!XnJTQKI![MZh!^MZIb!a!NQIJTM&!
!
0TVaFWNQ!,%! !
!
)&! 8V! MT! hUJQ\W! LM! TW! M[\IJTMKQLW! MV! M[\I! WZLMVIVbI$! TI[! XMZ[WVI[! \QMVMV! TW[!
[QO]QMV\M[!LMZMKPW[2!
!

I#! 4! IKKMLMZ! I! TI! QVNWZUIKQlV! LM! IK]MZLW! KWV! TW! M[\IJTMKQLW! MV! M[\I!
WZLMVIVbI&!
!

J#! 4![MZ!I[Q[\QLI[!MV![]!Jn[Y]MLI!LM!QVNWZUIKQlV&!
!

K#! 4!ZMKQJQZ!MT!I[M[WZIUQMV\W!ILMK]ILW!a!MV!\iZUQVW[!KWUXZMV[QJTM[!XIZI!MT!
MRMZKQKQW!LMT!LMZMKPW!LM!IKKM[W&!
!

L#! 4! ZMKQJQZ! TI! QVNWZUIKQlV! [WTQKQ\ILI! LMV\ZW! LM! TW[! XTIbW[! a! MV! TI! NWZUI! W!
NWZUI\W!MTMOQLW!LM!IK]MZLW!KWV!TW!M[\IJTMKQLW!MV!M[\I!WZLMVIVbI&!
!

M#! 4!KWVWKMZ!TI[!ZIbWVM[!MV!Y]M![M!N]VLIUMV\I!TI!LMVMOIKQlV!LMT!IKKM[W!I!
TI!QVNWZUIKQlV![WTQKQ\ILI!a$!MV![]!KI[W$!MV!]VI!NWZUI!W!NWZUI\W!LQ[\QV\W!IT!
MTMOQLW&!
!

N#! 4! [MZ! QVNWZUILI[! LM! [Q! TW[! LWK]UMV\W[! Y]M! KWV\QMVMV! TI! QVNWZUIKQlV!
[WTQKQ\ILI!W!LM! TW[!Y]M!X]MLM!LMZQ^IZ!LQKPI! QVNWZUIKQlV!WJZIV!W!VW! MV!
XWLMZ!LMT!lZOIVW!W!MV\QLIL$!MV!K]aW!KI[W!i[\W[!LIZhV!K]MV\I!LMT!LM[\QVW!
LILW!I!LQKPW[!LWK]UMV\W[&!
!

O#! 4! WJ\MVMZ! TI! QVNWZUIKQlV! [WTQKQ\ILI! LM! NWZUI! OZI\]Q\I$! [QV! XMZR]QKQW! LMT!
IJWVW$! MV! []! KI[W$! LMT! QUXWZ\M! Y]M! KWZZM[XWVLI! XWZ! TI! M`XMLQKQlV! LM!
KWXQI[!W!\ZIV[XW[QKQlV!I!NWZUI\W[!LQNMZMV\M[!LMT!WZQOQVIT&!
!

P#! 4![MZ!QVNWZUILW!LM!TW[!ZMK]Z[W[!a!ZMKTIUIKQWVM[!Y]M!XZWKMLIV!KWV\ZI!TI!
LMVMOIKQlV!W!MT!IKKM[W!XIZKQIT!I!TI!QVNWZUIKQlV![WTQKQ\ILI&!
!
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Q#! 4!][IZ!TI!QVNWZUIKQlV!WJ\MVQLI$![QV!VMKM[QLIL!LM!I]\WZQbIKQlV!XZM^QI!a![QV!
Uh[!TQUQ\IKQWVM[!Y]M!TI[!LMZQ^ILI[!LM!TI[!TMaM[!W!LM!M[\I!WZLMVIVbI&!

!
*&! 6]ITY]QMZ! XMZ[WVI! Nj[QKI! W! R]ZjLQKI$! M[\I! nT\QUI! \IV\W! LM! VI\]ZITMbI! XnJTQKI!
KWUW! XZQ^ILI$! a! TI[! MV\QLILM[! [QV! XMZ[WVITQLIL! R]ZjLQKI$! XWLZhV! MRMZKMZ! TW[!
LMZMKPW[! KWV\MUXTILW[! MV! M[\I! WZLMVIVbI! [QV! Y]M! Y]MXI! M`QOQZ! XIZI! MTTW!
ZMY]Q[Q\W[!\ITM[!KWUW!TI!XW[M[QlV!LM!]VI!VIKQWVITQLIL$!KQ]LILIVjI$!^MKQVLIL!W!
ZM[QLMVKQI!LM\MZUQVILI&!

!
+&!8T!4a]V\IUQMV\W)1!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)!
VW![MZhV!MV!VQVOnV!KI[W!ZM[XWV[IJTM[!LMT!][W!Y]M!K]ITY]QMZ!XMZ[WVI!ZMITQKM!LM!
TI!QVNWZUIKQlV!XnJTQKI!I!TI!Y]M![M!PIaI!IKKMLQLW!MV!̂ QZ\]L!LM!TW!LQ[X]M[\W!MV!M[\I!
WZLMVIVbI&!
!
0TVaFWNQ!-%!

!
BIZI! MT! K]UXTQUQMV\W! LM! TI[! WJTQOIKQWVM[! LM! \ZIV[XIZMVKQI! MV! TW[! \iZUQVW[!
XZM^Q[\W[! MV! M[\I! WZLMVIVbI$! MT! 4a]V\IUQMV\W*(! a! TW[! WZOIVQ[UW[! a! MV\QLILM[!
UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)!LMJMV2!
!

I#! 8TIJWZIZ$! UIV\MVMZ! IK\]ITQbILW! a! LQN]VLQZ! ]V! KI\hTWOW! LM! QVNWZUIKQlV!
XnJTQKI! Y]M! WJZM! MV! []! XWLMZ! a! \MVOI! WJTQOIKQlV! W! [M! KWUXZWUM\I! I!
X]JTQKIZ$! KWV! QVLQKIKQWVM[! KTIZI[! LM! LlVLM! X]MLM! MVKWV\ZIZ[M! LQKPI!
QVNWZUIKQlV! a! WNZMKMZ! LQKPW! KI\hTWOW! MV! ]V! NWZUI\W! Y]M! XMZUQ\I! []!
ZM]\QTQbIKQlV&!
!

J#! 8[\IJTMKMZ! a! UIV\MVMZ! UMLQW[! LM! IKKM[W! a! KWV[]T\I! ILMK]ILW[! I! TI!
QVNWZUIKQlV!XnJTQKI$!LM!IK]MZLW!KWV!TW!M[\IJTMKQLW!MV!MT!IZ\jK]TW!))&!
!

K#! 4LWX\IZ! TI[! UMLQLI[! LM! OM[\QlV! LM! TI! QVNWZUIKQlV! Y]M! PIOIV! NhKQT! []!
TWKITQbIKQlV!a!LQ^]TOIKQlV$!I[j!KWUW![]!IKKM[QJQTQLIL$! QV\MZWXMZIJQTQLIL!a!
KITQLIL&!
!

L#! B]JTQKIZ! TI! QVNWZUIKQlV! LM! ]VI! UIVMZI! Y]M! ZM[XWVLI! I! TW[! XZQVKQXQW[!
Jh[QKW[!MV!UI\MZQI!LM!\ZIV[XIZMVKQI!M[\IJTMKQLW[!MV!MT!IZ\jK]TW!-&!
!

M#! B]JTQKIZ! a! LQN]VLQZ! TI! QVNWZUIKQlV! ZMTI\Q^I! IT! LMZMKPW! LM! IKKM[W! I! TI!
QVNWZUIKQlV$!IT!XZWKMLQUQMV\W!XIZI![]!MRMZKQKQW!a!IT!lZOIVW!KWUXM\MV\M!

2;!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
31!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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XIZI!ZM[WT^MZ&!
!

N#! 7QN]VLQZ! TW[! LMZMKPW[! Y]M! ZMKWVWKM! M[\I! WZLMVIVbI! I! TI[! XMZ[WVI[$!
I[M[WZIZTI[! XIZI! []! KWZZMK\W! MRMZKQKQW! a! I[Q[\QZTI[! MV! TI! Jn[Y]MLI! LM! TI!
QVNWZUIKQlV!XnJTQKI&!
!

O#! 9IKQTQ\IZ! TI! QVNWZUIKQlV! [WTQKQ\ILI! [QV! []XMZIZ! TW[!XTIbW[!Uh`QUW[!a!MV! TI!
NWZUI!a!NWZUI\W!MTMOQLW!LM!IK]MZLW!KWV!TW!M[\IJTMKQLW!MV!M[\I!WZLMVIVbI&!

!
20=]@A8<!77!

!
7PIQTODFLbP!=cENLFD!

!
0TVaFWNQ!.%! !
!
EM!MV\QMVLM!XWZ!QVNWZUIKQlV!XnJTQKI!\WLW[!TW[!KWV\MVQLW[!W!LWK]UMV\W[!I!TW[!
Y]M!PIKM!ZMNMZMVKQI!MT!IZ\jK]TW!)+!LM!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM*)&!!
!
0TVaFWNQ!/%! !
!
)&! >W[! TjUQ\M[! IT! IKKM[W! ZMKWVWKQLW[!MV! TI! VWZUI\Q^I!Jh[QKI!M[\I\IT**! a! MV! M[\I!
WZLMVIVbI! PIJZhV! LM! [MZ! QV\MZXZM\ILW[! LM! NWZUI! ZM[\ZQK\Q^I$! [QV! Y]M! Y]MXI!
IKMX\IZ! TQUQ\IKQWVM[! Y]M! []XWVOIV! ]V! UMVW[KIJW! QVR][\QNQKILW! a!
LM[XZWXWZKQWVILW!LM!TI!X]JTQKQLIL!IK\Q^I!a!MT!LMZMKPW!LM!IKKM[W!I!TI!QVNWZUIKQlV!
XnJTQKI$!a!LM!IK]MZLW!KWV!TW[!XZQVKQXQW[!LM!]VQ^MZ[ITQLIL!a!VW!LQ[KZQUQVIKQlV&!
!
*&! EM! IXTQKIZhV! I! TI! X]JTQKQLIL! IK\Q^I$! TW[! TjUQ\M[! IT! LMZMKPW! LM! IKKM[W! I! TI!
QVNWZUIKQlV!XnJTQKI!XZM^Q[\W[!MV!TI!VWZUI\Q^I!Jh[QKI!M[\I\IT*+&!!
!
+&!8V!MT!KI[W!LM!Y]M!KWVK]ZZI!ITOnV!TjUQ\M!MV!MT!IKKM[W!I!TI!QVNWZUIKQlV![WTQKQ\ILI!
[M!UW\Q^IZh!TI!ZM[WT]KQlV!KWV!K]IV\W[!N]VLIUMV\W[!R][\QNQY]MV!TI!LM[M[\QUIKQlV!
\W\IT!W!XIZKQIT!LM!TI![WTQKQ\]L!a$!MV![]!KI[W$![M!KWVKZM\IZh!MT!XTIbW!L]ZIV\M!MT!Y]M!
XMZ[Q[\I!TI!QUXW[QJQTQLIL!LM!IKKM[W&!
!

32!Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!
uw!ãodkvq!fg!crnkecekõp/!
33!Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!
uw!ãodkvq!fg!crnkecekõp/!
34!Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!
uw!ãodkvq!fg!crnkecekõp/!
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,&! >I[! ZM[WT]KQWVM[!LMVMOI\WZQI[!LM! IKKM[W!XWZ! IXTQKIKQlV!LM! ITOnV! TjUQ\M!LMT!
IZ\jK]TW! ),!LM! TI! >Ma! )1'*()+$! LM! 1! LM! LQKQMUJZM$! a! TI[! Y]M! KWVKMLIV! IKKM[W!
XIZKQIT![MZhV!X]JTQKILI[!MV!TI!_MJ!KWZXWZI\Q^I$!XZMNMZMV\MUMV\M!MV!]V!M[XIKQW!
^Q[QJTM! QLMV\QNQKILW!KWV!MT! \iZUQVW! \ZIV[XIZMVKQI!W!MV! TI! [MLM!MTMK\ZlVQKI$! KWV!
LQ[WKQIKQlV!LM!LI\W[!XMZ[WVITM[!a!WZLMVILI[!XWZ!ZIblV!LMT!TjUQ\M!IXTQKILW&!
!
0TVaFWNQ!'&%! !!
!
)&!>I!X]JTQKQLIL!IK\Q^I!a!MT!IKKM[W!I!QVNWZUIKQlV!XnJTQKI![M!TTM^IZhV!I!KIJW!KWV!
\W\IT! ZM[XM\W! I! TW[! LMZMKPW[! LMZQ^ILW[! LM! TI! XZW\MKKQlV! LM! LI\W[! LM! KIZhK\MZ!
XMZ[WVIT$! MV! TW[! \iZUQVW[! ZMO]TILW[! MV! TI! TMOQ[TIKQlV! M[XMKjNQKI! [WJZM! LQKPI!
UI\MZQI!a!MV!TW[!IZ\jK]TW[!-&+!a!)-!LM!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM&!
!
7M!IK]MZLW!KWV!M[\I!VWZUI\Q^I$!MT!IKKM[W!I!LI\W[!XMZ[WVITM[!K]IVLW!XZWKMLI![M!
MV\MVLMZh!Y]M!TW!M[!MV!K]UXTQUQMV\W!LM!]VI!WJTQOIKQlV!TMOIT!a!LM!]VI!UQ[QlV!
ZMITQbILI!MV!QV\MZi[!XnJTQKW&!
!
*&!>I!XZW\MKKQlV!LM!TW[!LI\W[!LM!KIZhK\MZ!XMZ[WVIT!VW![]XWVLZh!]V!TjUQ\M!XIZI!TI!
X]JTQKQLIL!IK\Q^I!a!MT!IKKM[W!I!TI!QVNWZUIKQlV!XnJTQKI!K]IVLW!MT!\Q\]TIZ!LMT!LI\W!
PIaI!NITTMKQLW$![IT^W!Y]M!KWVK]ZZIV!W\ZW[!LMZMKPW[&!!
!
+&!6]IVLW!TI!QVNWZUIKQlV!KWV\]^QMZI!LI\W[!LMT!IZ\jK]TW!)-&)!LM!TI!>Ma!)1'*()+$!LM!
1!LM!LQKQMUJZM$!TI!X]JTQKQLIL![lTW![M!TTM^IZh!I!KIJW!XZM^QI!LQ[WKQIKQlV!LM!MTTW[&!
!
,&! <O]ITUMV\M$! VW! [M! IXTQKIZh! M[\M! TjUQ\M! K]IVLW! TW[! \Q\]TIZM[! LM! TW[! LI\W[! TW[!
P]JQMZIV! PMKPW! UIVQNQM[\IUMV\M! XnJTQKW[! XZM^QIUMV\M! W! N]MZI! XW[QJTM! TI!
LQ[WKQIKQlV! LM! TW[! LI\W[! LM! KIZhK\MZ! XMZ[WVIT! [QV! Y]M! ZM[]T\M! QVNWZUIKQlV!
MVOIkW[I!W!Y]M!KIZMbKI!LM![MV\QLW!a![QV!Y]M![MI!XW[QJTM!TI!QLMV\QNQKIKQlV!LM!TI[!
XMZ[WVI[!INMK\ILI[&!
!
-&! EM! KWV[QLMZIV! LI\W[! UMZIUMV\M! QLMV\QNQKI\Q^W[! ZMTIKQWVILW[! KWV! TI!
WZOIVQbIKQlV$!N]VKQWVIUQMV\W!W!IK\Q^QLIL!XnJTQKI!LM!TW[!lZOIVW[$!TW[!LI\W[!LM!TI[!
XMZ[WVI[! Nj[QKI[! Y]M! XZM[\MV! [][! [MZ^QKQW[! MV! \ITM[! lZOIVW[$! KWV[Q[\MV\M[!
nVQKIUMV\M!MV![]!VWUJZM!a!IXMTTQLW[$!TI[!N]VKQWVM[!W!X]M[\W[!LM[MUXMkILW[$!
I[j!KWUW!TI!LQZMKKQlV!XW[\IT!W!MTMK\ZlVQKI$!\MTiNWVW!a!VnUMZW!LM!NI`!XZWNM[QWVITM[&!
8[\W[! LI\W[! [MZhV! IKKM[QJTM[$! [IT^W! Y]M! XZM^ITMbKIV! W\ZW[! LMZMKPW[! ]VI! ^Mb!
ZMITQbILI!TI!XWVLMZIKQlV!LM!QV\MZM[M[!KWVK]ZZMV\M[&!
!
0TVaFWNQ!''%!
!
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)&!8T!4a]V\IUQMV\W*,!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)!
M[\hV!WJTQOILI[!I!PIJQTQ\IZ!LQNMZMV\M[!UMLQW[!XIZI!NIKQTQ\IZ!TI!QVNWZUIKQlV!XnJTQKI!
LM!UWLW!Y]M![M!OIZIV\QKM!MT!IKKM[W!I!\WLI[!TI[!XMZ[WVI[!KWV!QVLMXMVLMVKQI!LM!
[]!NWZUIKQlV$!ZMK]Z[W[$!KQZK]V[\IVKQI[!XMZ[WVITM[$!KWVLQKQlV!W![Q\]IKQlV![WKQIT&!
!
*&!4!M[\W[!MNMK\W[$!MT!4a]V\IUQMV\W*-!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!
MV! MT! IZ\jK]TW! *&)! XWLZh! WNZMKMZ! IKKM[W! I! TI! QVNWZUIKQlV! XnJTQKI! I! \ZI^i[! LM!
ITO]VW[!LM!TW[![QO]QMV\M[!UMLQW[2!
!

I#! BhOQVI[!_MJ!W![MLM[!MTMK\ZlVQKI[&!
!

J#! 7MXMVLMVKQI[$!LMXIZ\IUMV\W[!W!UMLQW[!MTMK\ZlVQKW[!PIJQTQ\ILW[!IT!MNMK\W&!
!

K#!!EMZ^QKQW[!LM!I\MVKQlV!\MTMNlVQKI&!
!
0TVaFWNQ!'(%! !!
!
8T!4a]V\IUQMV\W*.!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)!
LM[QOVIZhV!]VI!]VQLIL!ZM[XWV[IJTM!MV!UI\MZQI!LM!\ZIV[XIZMVKQI$!Y]M!\MVLZh!TI[!
[QO]QMV\M[!N]VKQWVM[2!
!

I#! 6ZMIZ!a!UIV\MVMZ!IK\]ITQbILW!]V! KI\hTWOW!LM!TI!QVNWZUIKQlV! XnJTQKI! Y]M!
WJZM! MV! []!XWLMZ$!LM!IK]MZLW!KWV!TW!M[\IJTMKQLW!MV!TW[!IZ\jK]TW[!/!I#!a!*+&!
!

J#! >I!ILWXKQlV!LM! TI[!UMLQLI[!WXWZ\]VI[!XIZI!I[MO]ZIZ!TI!XI]TI\QVI!LQN][QlV!
LM! TI!QVNWZUIKQlV!XnJTQKI! a! []!X]M[\I! I!LQ[XW[QKQlV!LM!TI!KQ]LILIVjI!LM!
TI!UIVMZI!Uh[!IUXTQI!a![Q[\MUh\QKI!XW[QJTM&!
!

K#! 8T! LQ[MkW! LM! TI! M[\Z]K\]ZI! a! ^Q[]ITQbIKQlV! LM! TW[! KWV\MVQLW[! LM!
\ZIV[XIZMVKQI!MV!TI!XhOQVI!_MJ!W!XWZ\IT!LM!\ZIV[XIZMVKQI$!^MTIVLW!XWZ!TI!
KWZZMK\I! X]JTQKIKQlV! a! IK\]ITQbIKQlV!LM! TW[! KWV\MVQLW[! XWZ! XIZ\M! LM! TW[!
ZM[XMK\Q^W[!WJTQOILW[$!I[j!KWUW!XWZ![]!X]JTQKIKQlV!MV!NWZUI\W[!IJQMZ\W[$!
[QMUXZM! Y]M! [MI! XW[QJTM$! XIZI! NIKQTQ\IZ! TI! ZM]\QTQbIKQlV! LM! TW[! LI\W[!
X]JTQKILW[&!
!

L#! >I!MTIJWZIKQlV!LM!M[\ILj[\QKI[$! QVNWZUM[!LM![MO]QUQMV\W!a!M^IT]IKQlV!MV!
UI\MZQI! LM! \ZIV[XIZMVKQI! ILUQVQ[\ZI\Q^I! a! LMZMKPW! LM! IKKM[W! I! TI!

35!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
58#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
37!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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QVNWZUIKQlV!XnJTQKI&!
!

M#! >I!KWWZLQVIKQlV!MV!UI\MZQI!LM! QVNWZUIKQlV!XIZI!MT!K]UXTQUQMV\W!LM! TI[!
WJTQOIKQWVM[! M[\IJTMKQLI[! MV! M[\I! WZLMVIVbI$! ZMKIJIVLW! TI! QVNWZUIKQlV!
VMKM[IZQI!LM!TW[!lZOIVW[!KWUXM\MV\M[&!
!

N#! >I!\ZIUQ\IKQlV!LM!TI[![WTQKQ\]LM[!LM!IKKM[W!I!TI!QVNWZUIKQlV$!a$!MV![]!KI[W$!
LM!TI[!ZMKTIUIKQWVM[!Y]M![M!QV\MZXWVOIV!LM!KWVNWZUQLIL!KWV!TW!XZM^Q[\W!
MV!MT!IZ\jK]TW!,*&!
!

O#! >I!QV[KZQXKQlV$!MV![]!KI[W$!MV!MT!ZMOQ[\ZW!LM![WTQKQ\]LM[!LM!IKKM[W*/&!
!

P#! 8T!I[M[WZIUQMV\W!I!TI[!XMZ[WVI[!XIZI!MT!MRMZKQKQW!LMT!LMZMKPW!LM!IKKM[W!a!
TI!I[Q[\MVKQI!I!IY]iTTI[!MV!TI!Jn[Y]MLI!LM!TI!QVNWZUIKQlV$![QV!XMZR]QKQW!LM!
TI[!N]VKQWVM[!Y]M!\MVOIV!I\ZQJ]QLI[!W\ZI[!]VQLILM[!ILUQVQ[\ZI\Q^I[&!
!

Q#! >I[!LMUh[!Y]M!TM!I\ZQJ]aI!MT!WZLMVIUQMV\W!R]ZjLQKW!a!\WLI[!TI[!Y]M![MIV!
VMKM[IZQI[!XIZI!I[MO]ZIZ!TI!IXTQKIKQlV!LM!M[\I!WZLMVIVbI&!
!

@]@A8<!77*0!
!

=WENLFLGDG!DFVLXD!
!

20=]@A8<!7!
!

<ENLJDFLQPHU!Z!DVTLEWVQU!GH!ND!LPIQTODFLbP!
!

!
0TVaFWNQ!')% !
!
8T!4a]V\IUQMV\W*1!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)!
K]UXTQZhV! TI[! WJTQOIKQWVM[! LM! X]JTQKQLIL! IK\Q^I! Y]M! TM[! ZM[]T\MV! IXTQKIJTM[!
XZM^Q[\I[!MV!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM+($!W!MV!K]ITY]QMZ!W\ZI!VWZUI!Y]M!
TM[![MI!LM!IXTQKIKQlV&!

38!Guvc!ngvtc!ug!kpenwktã!gp!gn!ecuq!fg!swg!nc!pqtocvkxc!fg!nc!Eqowpkfcf!Cwvõpqoc!swg!eqttgurqpfc!
eqpvgorng!nc!etgcekõp!fg!wp!tgikuvtq!fg!uqnkekvwfgu!fg!ceeguq!q!ug!jc{c!fgekfkfq!rqt!nc!gpvkfcf!nqecn!
uw!etgcekõp/!
5<#KORQTVCPVG<!Gp!gn!ecuq!fg!gpvkfcfgu!nqecngu!eqp!rcftõp!kphgtkqt!c!6/111!jcdkvcpvgu!gn!eqpvgpkfq!

fg!guvg!vïvwnq!ugtã!gn!swg!hkiwtc!eqoq!Cpgzq!K#
5=#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
41!Fgdgtã!kpenwktug!nc!ng{!cwvqpõokec!rctc!gn!ecuq!fg!swg!ncu!gpvkfcfgu!nqecngu!guvëp!eqortgpfkfcu!gp!
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!
0TVaFWNQ!'*%! !
!
>I!QVNWZUIKQlV!Y]M![M!X]JTQY]M![MZh!ZMTM^IV\M$!NhKQTUMV\M!TWKITQbIJTM!a!IKKM[QJTM!
XIZI!\WLI[!TI[!XMZ[WVI[!LM!NWZUI!OZI\]Q\I$!IK\]ITQbILI!a!^MZIb$!KTIZI!a!ZM]\QTQbIJTM$!
[QV!XMZR]QKQW!LM!TW[!XZQVKQXQW[!MV]UMZILW[!MV!MT!IZ\jK]TW!-&!
!
0TVaFWNQ!'+%!
!
)&!>I[! QVNWZUIKQWVM[!a!KWV\MVQLW[!Y]M![MIV!WJRM\W!LM!X]JTQKQLIL!IK\Q^I$![MZhV!
IKKM[QJTM[! MV! TI! _MJ! KWZXWZI\Q^I$! XZMNMZMV\MUMV\M! MV! ]V! M[XIKQW! ^Q[QJTM!
QLMV\QNQKILW! KWV! MT! \iZUQVW! \ZIV[XIZMVKQI! W! MV! TI! [MLM! MTMK\ZlVQKI! LMT!
4a]V\IUQMV\W+)$! a! LMT! ZM[\W!LM! TW[! WZOIVQ[UW[! a! MV\QLILM[! MV]UMZILI[! MV! MT!
IZ\jK]TW!*&)&!
!
*&!8T!IKKM[W!I!M[\W[!M[XIKQW[![MZh!XnJTQKW!a!VW!M`QOQZh!QLMV\QNQKIKQlV!VQ!QV[KZQXKQlV!
XZM^QI&!

!
+&!8T!4a]V\IUQMV\W+*!a!MT!ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!XWLZhV!ILWX\IZ!UMLQLI[!LM!KWTIJWZIKQlV!KWV!W\ZI[!ILUQVQ[\ZIKQWVM[!
XnJTQKI[! XIZI! MT! K]UXTQUQMV\W! LM! [][! WJTQOIKQWVM[! LM! X]JTQKQLIL! IK\Q^I$!
QVKT]aMVLW!TI!]\QTQbIKQlV!LM!XWZ\ITM[!_MJ!W!LM!\ZIV[XIZMVKQI!LM!W\ZI[!MV\QLILM[!
W!TI!QV\MZWXMZIJQTQLIL!KWV!i[\W[&!
!
0TVaFWNQ!',%!!
!
)&!4LMUh[!LM!TI!QVNWZUIKQlV!LM!X]JTQKQLIL!IK\Q^I!WJTQOI\WZQI$![M!X]JTQKIZh!IY]MTTI!
K]aW!IKKM[W![M![WTQKQ\M!KWV!Uh[!NZMK]MVKQI!a!TI!Y]M![M!KWV[QLMZM!ZMTM^IV\M!XIZI!
OIZIV\QbIZ!TI!\ZIV[XIZMVKQI!LM!TI!\WUI!LM!LMKQ[QWVM[$!NIKQTQ\IZ!MT!KWVWKQUQMV\W!a!
KWV\ZWT!KQ]LILIVW!LM!TI!IK\]IKQlV!XnJTQKI!a!NWUMV\IZ!TI!XIZ\QKQXIKQlV&!!
!
*&! EQ! TI! QVNWZUIKQlV! []UQVQ[\ZILI! MV! MT! MRMZKQKQW! LMT! LMZMKPW! LM! IKKM[W! I! TI!
QVNWZUIKQlV!XnJTQKI!N]MZI!ZMTM^IV\M!a![]!LQ^]TOIKQlV!ZM[]T\I[M!LM!QV\MZi[!OMVMZIT$!
[M!X]JTQKIZh![QV!VMKM[QLIL!LM!Y]M![M!PIaI![WTQKQ\ILW!NZMK]MV\MUMV\M&!
!
0TVaFWNQ!'-%! !
!

uw!ãodkvq!fg!crnkecekõp/!
64#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
65#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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)&! FWLI! TI! QVNWZUIKQlV! WJRM\W! LM! X]JTQKQLIL! IK\Q^I! [M! ZM^Q[IZh! a$! MV! []! KI[W$!
IK\]ITQbIZh$!KWUW!UjVQUW$!\ZQUM[\ZITUMV\M$!I]VY]M![M!XZWUW^MZh!TI!X]JTQKIKQlV!
MV!XTIbW[!Uh[!JZM^M[!XIZI!OIZIV\QbIZ!I[j![]!M`IK\Q\]L!a!^MZIKQLIL&!!
!
4[QUQ[UW$!TI!QVNWZUIKQlV![M!UIV\MVLZh!X]JTQKILI![QV!TjUQ\M!LM!\QMUXW$![IT^W!Y]M!
XWZ!ZIbWVM[!\iKVQKI[!M`KMXKQWVITM[!W!XWZ!IXTQKIKQlV!LM!ITOnV!TjUQ\M!IT!IKKM[W!I!
TI!QVNWZUIKQlV!XnJTQKI!ZM[]T\M!XZWKMLMV\M!Y]M!LMRM!LM!M[\IZ!LQ[XWVQJTM&!8V!M[\W[!
KI[W[$![M!LQ[\QVO]QZh!KWV!KTIZQLIL!TI!nT\QUI!QVNWZUIKQlV!X]JTQKILI!LM!IY]MTTI!W\ZI!
Y]M!\MVOI!KIZhK\MZ!PQ[\lZQKW&!
!
*&! ElTW! [M! ILUQ\QZh! TI! IK\]ITQbIKQlV! MV! ]V! XTIbW! UIaWZ! K]IVLW! TI! VWZUI\Q^I!
M[XMKjNQKI!TW!M[\IJTMbKI$!K]IVLW!TI!QVNWZUIKQlV![M!OMVMZM!VMKM[IZQIUMV\M!MV!]V!
XTIbW!UIaWZ$!W!K]IVLW![M!XZM^MI!M`XZM[IUMV\M!MV!MT!KI\hTWOW!LM!QVNWZUIKQlV!
XnJTQKI&!!
!!
+&!8V!TI!QVNWZUIKQlV!Y]M![M!X]JTQY]M![M!QVLQKIZh!TI!NMKPI!LM!TI!nT\QUI!ZM^Q[QlV&!
!
0TVaFWNQ!'.%!

)&!>I!QVNWZUIKQlV![M!X]JTQKIZh!KWV!]V!TMVO]IRM![MVKQTTW!M!QZh!IKWUXIkILI!LM!TI!
LM[KZQXKQlV! a! KWV\M`\W! VMKM[IZQW! XIZI! NIKQTQ\IZ! []! KWUXZMV[QlV! a! M^Q\IZ! ]VI!
QV\MZXZM\IKQlV! MZZlVMI&! EQMUXZM! Y]M! [MI! XW[QJTM! TI! X]JTQKIKQlV! QVKWZXWZIZh!
ZMXZM[MV\IKQWVM[!OZhNQKI[!Y]M!Ia]LMV!I!MV\MVLMZ!UMRWZ!TI!QVNWZUIKQlV&!
!
*&!8T! TMVO]IRM!Y]M![M!MUXTMM!VW!XWLZh!OMVMZIZ![M[OW[!VQ! QV\MZXZM\IKQWVM[!Y]M!
X]MLIV!XWVMZ! MV!L]LI! TI! QO]ITLIL!LM!PWUJZM[! a!U]RMZM[! MV! [][!LMZMKPW[! a!
WJTQOIKQWVM[&!!
!
0TVaFWNQ!'/%!
!
>I!QVNWZUIKQlV![M!UW[\ZIZh!MV!MT!M[XIKQW!M[XMKjNQKW![QO]QMVLW!]VI!M[\Z]K\]ZI!Y]M!
XMZUQ\I!TI!NhKQT!TWKITQbIKQlV!LM!KWV\MVQLW[&!8[\W[!M[XIKQW[!KWV\IZhV$!ILMUh[$!KWV!
J][KILWZM[!W!PMZZIUQMV\I[![QUQTIZM[!Y]M!TW!NIKQTQ\MV&!
!
0TVaFWNQ!(&%!

)&!>I!QVNWZUIKQlV![M!X]JTQKIZh!MV!NWZUI\W[!Y]M!XMZUQ\IV![]!ZM]\QTQbIKQlV$![IT^W!
Y]M!VW!X]MLI!XWVMZ[M! I!LQ[XW[QKQlV!LM! TI! KQ]LILIVjI! MV!]V! NWZUI\W!LM! M[\I!
VI\]ZITMbI! IT! ZMY]MZQZ! ]V! M[N]MZbW! QVI[]UQJTM! KWV! TW[! UMLQW[! LQ[XWVQJTM[&!
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EQMUXZM! Y]M! TI! QVNWZUIKQlV! M`Q[\MV\M! [M! PIaI! OMVMZILW! I! ZIjb! LM! NWZUI\W[!
ZM]\QTQbIJTM[$!LMJMZhV!M[\IZ!M[\W[!LQ[XWVQJTM[&!
!
8V!KI[W!LM!Y]M!TI!QVNWZUIKQlV!I!X]JTQKIZ!XZWKMLI!LM!N]MV\M[!W!JI[M[!LM!LI\W[!
[]XZIU]VQKQXITM[! I! TI[! Y]M! LMJI! ZMXWZ\IZ[M! XMZQlLQKIUMV\M! LM\MZUQVILI!
QVNWZUIKQlV$!TI!X]JTQKIKQlV!XWLZh!ZMITQbIZ[M!XWZ!ZMNMZMVKQI!I!MTTI[![QMUXZM!Y]M![MI!
XW[QJTM! QVLQ^QL]ITQbIZ! NhKQTUMV\M! TI! QVNWZUIKQlV! ZMTI\Q^I! IT!4a]V\IUQMV\W!a! [][!
WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)++&!
!
*&!>I[!KWVLQKQWVM[!LM!ZM]\QTQbIKQlV!LM!TI!QVNWZUIKQlV![MZhV!TI[!IXZWJILI[!XWZ!MT!
4a]V\IUQMV\W+,$!LM!KWVNWZUQLIL!KWV!TW!LQ[X]M[\W!MV!TI!>Ma!+/'*((/$!LM!).!LM!
VW^QMUJZM$![WJZM!ZM]\QTQbIKQlV!LM!TI!QVNWZUIKQlV!LMT![MK\WZ!XnJTQKW&!
!
0TVaFWNQ!('%!

>W[!M[XIKQW[!M[XMKjNQKW[!MV!TW[!Y]M![M!XWVOIV!I!LQ[XW[QKQlV!TW[!KWV\MVQLW[!LM!
X]JTQKQLIL! IK\Q^I! LMJMZhV! OIZIV\QbIZ! TI! IKKM[QJQTQLIL! ]VQ^MZ[IT! a! LQ[MkW! XIZI!
\WLI[!TI[!XMZ[WVI[&!
!
0TVaFWNQ!((%!
!
8T!IKKM[W!I!TI!QVNWZUIKQlV!WJRM\W!LM!X]JTQKQLIL!IK\Q^I![MZh!OZI\]Q\W&!
!
0TVaFWNQ!()%!

)&! 8T! KI\hTWOW!LM! QVNWZUIKQlV!XnJTQKI!M[!MT!LWK]UMV\W!Y]M! ZMKWXQTI! \WLI[! TI[!
WJTQOIKQWVM[!LM!X]JTQKQLIL!IK\Q^I!IXTQKIJTM[!IT!4a]V\IUQMV\W!a!TW[!WZOIVQ[UW[!a!
MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)+-&!8V!M[\M!KI\hTWOW![M!ZMKWOMZhV$!KWUW!
UjVQUW$!MT!KWV\MVQLW!W!QVNWZUIKQlV!I!X]JTQKIZ$!MT!lZOIVW!W!]VQLIL!ZM[XWV[IJTM!
LM! KILI! ]VW! LM! MTTW[! I\MVLQMVLW$! MV! M[XMKQIT$! I! ]V! KZQ\MZQW! LM! KWUXM\MVKQI!
UI\MZQIT!a!TI!NZMK]MVKQI!LM!ZM^Q[QlV!a$!MV![]!KI[W$!LM!IK\]ITQbIKQlV&!
!
EM! QVKWZXWZIZhV! IT! KI\hTWOW! VW! [WTW! TW[! KWV\MVQLW[! [WJZM! TW[! Y]M! M`Q[\M! ]VI!
WJTQOIKQlV! VWZUI\Q^I! LM! X]JTQKQLIL! IK\Q^I$! [QVW! TW[! [WTQKQ\ILW[! Uh[!
NZMK]MV\MUMV\M!a! \WLW[!IY]MTTW[!I!K]aI!X]JTQKQLIL![M!PIaI!KWUXZWUM\QLW!MT!
4a]V\IUQMV\W!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!MV!MT!IZ\jK]TW!*&)+.&!

66#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
67#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
68#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
69#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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!
*&!8T!lZOIVW!W!]VQLIL!ZM[XWV[IJTM!LM!KILI!KWV\MVQLW!W!QVNWZUIKQlV!TW![MZh!XIZI!
TI! XZMXIZIKQlV$! []UQVQ[\ZW$! KITQLIL$! ZM^Q[QlV! a! IK\]ITQbIKQlV! LM! TI! QVNWZUIKQlV!
XnJTQKI!LM!Y]M![M!\ZI\M!MV!KILI!KI[W&!
!
+&! 8T! BTMVW! ]! lZOIVW! MV! Y]QMV! LMTMO]M! [MZh! Y]QMV! IXZ]MJM! MT! KI\hTWOW$! a! TW!
IK\]ITQbIZh!K]IVLW![M!QVKWZXWZMV!V]M^W[!KWV\MVQLW[!LM!X]JTQKQLIL!WJTQOI\WZQI&!
!
8T!KI\hTWOW!a![][![]KM[Q^I[!IK\]ITQbIKQWVM[![M!X]JTQKIZhV!MV!TI!_MJ!KWZXWZI\Q^I$!
XZMNMZMV\MUMV\M!MV!]V!M[XIKQW!^Q[QJTM!QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!
W![MLM!MTMK\ZlVQKI!LMT!4a]V\IUQMV\W!a!TW[!WZOIVQ[UW[!a!MV\QLILM[!UMVKQWVILI[!
MV!MT!IZ\jK]TW!*&)+/&!
!

20=]@A8<!77!
!

2QPVHPLGQU!GH!RWENLFLGDG!QENLJDVQTLD!
!
0TVaFWNQ! (*%!

!
!
8T!4a]V\IUQMV\W+0! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)$!MV!TW!Y]M!TM[!ZM[]T\M!IXTQKIJTM!XWZ!ZIblV!LM![]!LQNMZMV\M!VI\]ZITMbI!
R]ZjLQKI$!X]JTQKIZhV2!
!

I#! >I[!KWUXM\MVKQI[!a!N]VKQWVM[!Y]M!MRMZKMV$!\IV\W!XZWXQI[!KWUW!I\ZQJ]QLI[!
XWZ!LMTMOIKQlV&!
!

J#! >I!VWZUI\Q^I!Y]M!TM[![MI!LM!IXTQKIKQlV&!
!

K#! >I! QLMV\QNQKIKQlV! LM! TW[! MV\M[! LMXMVLQMV\M[$! XIZ\QKQXILW[! a! I! TW[! Y]M!
XMZ\MVMbKI! MT! 4a]V\IUQMV\W+1$! QVKT]aMVLW! MVTIKM[! I! [][! XhOQVI[! _MJ!
KWZXWZI\Q^I[&!
!

L#! AZOIVQOZIUI!LM[KZQX\Q^W!LM!TI!M[\Z]K\]ZI!WZOIVQbI\Q^I2!QLMV\QNQKIKQlV!LM!TW[!
LQ[\QV\W[! lZOIVW[! LMKQ[WZQW[$! KWV[]T\Q^W[$! LM! XIZ\QKQXIKQlV! W! LM! OM[\QlV$!
M[XMKQNQKIVLW![]![MLM$!KWUXW[QKQlV!a!KWUXM\MVKQI[&!EM!XZWK]ZIZh!Y]M!TI!

6;#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
6<#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
6=#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
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QVNWZUIKQlV! PQ[\lZQKI! [M! UIV\MVOI! LQ[XWVQJTM! XIZI! KWVWKMZ! TI!
KWUXW[QKQlV!LM!KWZXWZIKQWVM[!IV\MZQWZM[&!
!

M#! <LMV\QNQKIKQlV!LM!TW[!ZM[XWV[IJTM[!LM!TW[!LQ[\QV\W[!lZOIVW[![MkITILW[!MV!MT!
XhZZINW!L#$!M[XMKQNQKIVLW![]!XMZNQT!a!\ZIaMK\WZQI!XZWNM[QWVIT!KWUXTM\I&!
!

N#! 8[\Z]K\]ZI! ILUQVQ[\ZI\Q^I! LMXIZ\IUMV\IT! LMT! 4a]V\IUQMV\W,($! KWV!
QLMV\QNQKIKQlV!LM!TW[!Uh`QUW[!ZM[XWV[IJTM[!LMXIZ\IUMV\ITM[&!
!

O#! >I!QVNWZUIKQlV!ZMTI\Q^I!I!TI!KWUXW[QKQlV!LMT!BTMVW$![][!KWUXM\MVKQI[$! TI!
IL[KZQXKQlV!LM! [][!UQMUJZW[! IT!OZ]XW!U]VQKQXIT!Y]M!KWZZM[XWVLI!a! []!
ZiOQUMV!LM!LMLQKIKQlV$!TI[!KWV^WKI\WZQI[!a!lZLMVM[!LMT!LjI$!I[j!KWUW!TI[!
IK\I[$!MT!ZM[]T\ILW!LM!TI[!^W\IKQWVM[!a!MT!LQIZQW!LM![M[QWVM[$!\IV\W!LMT!BTMVW!
a!TI!=]V\I!LM!BWZ\I^WKM[!KWUW!LM!TI[!6WUQ[QWVM[$!MV![]!KI[W&!
!

P#! >I[!ZM[WT]KQWVM[!LM!I]\WZQbIKQlV!W!ZMKWVWKQUQMV\W!LM!KWUXI\QJQTQLIL!Y]M!
INMK\MV! I! TW[! MUXTMILW[! XnJTQKW[! M[XMKQNQKIVLW$! ILMUh[! LMT! VWUJZM! a!
IXMTTQLW[!LMT!MUXTMILW!XnJTQKW$!MT!X]M[\W!LM!\ZIJIRW!Y]M!LM[MUXMkI!a!TI!
IK\Q^QLIL!W!IK\Q^QLILM[!XIZI!TI!Y]M![M!KWVKMLM!TI!KWUXI\QJQTQLIL&!
!

Q#! >W[! XTIVM[! a! UIXI[! M[\ZI\iOQKW[$! I[j! KWUW! W\ZW[! LWK]UMV\W[! LM!
XTIVQNQKIKQlV$!M[XMKQNQKIVLW![][!WJRM\Q^W[!KWVKZM\W[$!IK\Q^QLILM[$!UMLQW[!a!
\QMUXW! XZM^Q[\W! XIZI! []! KWV[MK]KQlV&! FIUJQiV! TW[! LWK]UMV\W[! Y]M!
ZMNTMRMV![]!OZILW!LM!K]UXTQUQMV\W!a!ZM[]T\ILW[$!R]V\W!KWV!TW[!QVLQKILWZM[!
LM! UMLQLI! a! ^ITWZIKQlV$! [MZhV! X]JTQKILW[! XMZQlLQKIUMV\M$! KWV! ]VI!
NZMK]MVKQI!UjVQUI!IV]IT!a$!MV!\WLW!KI[W$!IT!NQVITQbIZ![]!MRMK]KQlV&!
!

R#! >W[! XZWOZIUI[! IV]ITM[! a! XT]ZQIV]ITM[$! M[XMKQNQKIVLW! [][! WJRM\Q^W[!
KWVKZM\W[$! IK\Q^QLILM[$! UMLQW[! a! \QMUXW! XZM^Q[\W! XIZI! []! KWV[MK]KQlV&!
FIUJQiV! TW[! LWK]UMV\W[! Y]M! ZMNTMRMV! []! OZILW! LM! K]UXTQUQMV\W! a!
ZM[]T\ILW[$! R]V\W! KWV! TW[! QVLQKILWZM[! LM! UMLQLI! a! ^ITWZIKQlV$! [MZhV!
X]JTQKILW[!XMZQlLQKIUMV\M$!KWV!]VI!NZMK]MVKQI!UjVQUI!IV]IT!a$!MV!\WLW!
KI[W$!IT!NQVITQbIZ![]!MRMK]KQlV&!
!

S#! @nUMZW!LM!X]M[\W[!LM!XMZ[WVIT!M^MV\]IT$! QLMV\QNQKIKQlV!LM!TI[!XMZ[WVI[!
LM[QOVILI[$!XMZNQT!a!\ZIaMK\WZQI!XZWNM[QWVIT!KWUXTM\I$!ZM\ZQJ]KQWVM[!IV]ITM[!
JZ]\I[!M!QVLMUVQbIKQWVM[!XWZ!ZIblV!LMT![MZ^QKQW&!
!

73#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
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T#! DMTIKQWVM[! LM! X]M[\W[! LM! \ZIJIRW$! KI\hTWOW[! LM! X]M[\W[! ]! W\ZW[!
QV[\Z]UMV\W[! MY]Q^ITMV\M[! ZMNMZQLW[! I! \WLW! \QXW! LM! XMZ[WVIT! KWV!
QVLQKIKQlV!LM!TI!K]IV\jI!LM!TW[!KWVKMX\W[!ZM\ZQJ]\Q^W[!LMT!X]M[\W&!
!

U#! >I[!WNMZ\I[!LM!MUXTMW!XnJTQKW!]!W\ZW[!QV[\Z]UMV\W[![QUQTIZM[!LM!OM[\QlV!
LM! TI! XZW^Q[QlV! LM! VMKM[QLILM[! LM! XMZ[WVIT$! a! TI[! KWV^WKI\WZQI[! LM!
XZWKM[W[![MTMK\Q^W[$!LM!KWV[WTQLIKQlV!LM!MUXTMW$!LM!N]VKQWVIZQbIKQlV!a!LM!
XZW^Q[QlV! LM! X]M[\W[! LM! \ZIJIRW$! I[j! KWUW! TI! ZM[WT]KQlV! LM! M[\W[!
XZWKMLQUQMV\W[&!
!

V#! >I! QLMV\QNQKIKQlV! LM! TI[! XMZ[WVI[! Y]M! NWZUIV! XIZ\M! LM! TW[! lZOIVW[! LM!
ZMXZM[MV\IKQlV!LMT!XMZ[WVIT&!

!
0TVaFWNQ!(+%!

8V!ZMTIKQlV!KWV!TI[!XMZ[WVI[!QVKT]QLI[!MV!MT!hUJQ\W!LM!IXTQKIKQlV!LMT!IZ\jK]TW!/-!
a! TI! LQ[XW[QKQlV! ILQKQWVIT! LMKQUWY]QV\I! LM! TI! >Ma! /')10-$! LM! *! LM! IJZQT$! [M!
X]JTQKIZh$!KWUW!UjVQUW$!TI![QO]QMV\M!QVNWZUIKQlV2!

!!!!
c*!>I[! ZM\ZQJ]KQWVM[! I! XMZKQJQZ! IV]ITUMV\M&! 8V! MT! KI[W! LM! VW! XMZKQJQZ!

ZM\ZQJ]KQWVM[!XWZ!MT!MRMZKQKQW!LMT!KIZOW![M!PIZh!KWV[\IZ!M`XZM[IUMV\M!M[\I!
KQZK]V[\IVKQI&!
!

d*!>I[!IK\I[!LM!BTMVW!a!TI!QVNWZUIKQlV!LM!TI[!QVLMUVQbIKQWVM[!I!XMZKQJQZ!XWZ!
TW[!KWVKMRITM[,)!XWZ!TI[!I[Q[\MVKQI[!I!XTMVW$!KWUQ[QWVM[!]!W\ZW[!lZOIVW[!W!
MV\M[! LWVLM! [M! MVK]MV\ZI! ZMXZM[MV\ILW! MT! 4a]V\IUQMV\W,*! KWUW!
KWV[WZKQW[$!UIVKWU]VQLILM[!a!MUXZM[I[!XnJTQKI[$!MV\ZM!W\ZW[&!
!

e*! >W[! OI[\W[! LM! ZMXZM[MV\IKQlV! a! LM! ^QIRM[! "UIV]\MVKQlV$! ITWRIUQMV\W!
LM[XTIbIUQMV\W!a!W\ZW[!OI[\W[#&!
!

f*!>I[!QVLMUVQbIKQWVM[!XMZKQJQLI[$!MV![]!KI[W$!KWV!WKI[QlV!LMT!IJIVLWVW!LMT!
KIZOW&!
!

g*!>I[!ZM[WT]KQWVM[!Y]M!I]\WZQKMV!MT!MRMZKQKQW!LM!IK\Q^QLIL!XZQ^ILI!KWV!UW\Q^W!
LM![]!KM[M&!
!

74#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/#
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h*! >I[!IOMVLI[!LM!\ZIJIRW!LM!TW[!UQMUJZW[!LM!TI!=]V\I!LM!;WJQMZVW!>WKIT!LM!
TW[!lZOIVW[!LQZMK\Q^W[!a!LMT!XMZ[WVIT!M^MV\]IT&!
!

i*!>I[!LMKTIZIKQWVM[!IV]ITM[!LM!JQMVM[!a!IK\Q^QLILM[!MV!TW[!\iZUQVW[!XZM^Q[\W[!
MV!TI!>Ma!/')10-$!LM!*!LM!IJZQT&!6]IVLW!MT!ZMOTIUMV\W!WZOhVQKW!VW!NQRM!TW[!
\iZUQVW[!MV!Y]M!PIV!LM!PIKMZ[M!XnJTQKI[!M[\I[!LMKTIZIKQWVM[$![M!IXTQKIZh!
TW!LQ[X]M[\W!MV!TI!VWZUI\Q^I!LM!KWVNTQK\W[!LM!QV\MZM[M[!MV!MT!hUJQ\W!LM!TI!
4LUQVQ[\ZIKQlV! ;MVMZIT! LMT! 8[\ILW&! 8V! \WLW! KI[W$! [M! WUQ\QZhV! TW[! LI\W[!
ZMTI\Q^W[!I!TI!TWKITQbIKQlV!KWVKZM\I!LM!TW[!JQMVM[!QVU]MJTM[!a![M!OIZIV\QbIZh!
TI!XZQ^IKQLIL!a![MO]ZQLIL!LM![][!\Q\]TIZM[&!

!
0TVaFWNQ!(,&!

8T!4a]V\IUQMV\W,+!X]JTQKIZh!QVNWZUIKQlV!ZMTI\Q^I!I2!
!

I#! 8T!\M`\W!KWUXTM\W!LM!TI[!WZLMVIVbI[$!ZMOTIUMV\W[!a!W\ZI[!LQ[XW[QKQWVM[!LM!
TI!MV\QLIL!TWKIT&!

!
J#! >W[! XZWaMK\W[! LM! WZLMVIVbI[$! ZMOTIUMV\W[! a! W\ZI[! LQ[XW[QKQWVM[! LM!

KIZhK\MZ!VWZUI\Q^W!K]aI!QVQKQI\Q^I!TM!KWZZM[XWVLI$!QVKT]aMVLW!MT!\ZhUQ\M!LM!
KWV[]T\I!XnJTQKI! ZMITQbILW!MV!KI[W!LM!Y]M!M`Q[\QMZI$! TW[!IV\MXZWaMK\W[!a!
XZWaMK\W[!LM!K]ITY]QMZ!LQ[XW[QKQlV!LM!KIZhK\MZ!VWZUI\Q^W!K]aI!QVQKQI\Q^I!TM!
KWZZM[XWVLI$! TI[!UMUWZQI[!M! QVNWZUM[! a! K]ITY]QMZ!W\ZW!LWK]UMV\W!Y]M!
KWVNWZUMV! TW[! M`XMLQMV\M[! LM! MTIJWZIKQlV! LM! LQKPI[! VWZUI[&! >I!
X]JTQKIKQlV! [M! QZh! XZWL]KQMVLW! I! UMLQLI! Y]M! TI! \ZIUQ\IKQlV! I^IVbI$!
XMZUQ\QMVLW!I[j!I!TI!KQ]LILIVjI!MT![MO]QUQMV\W!LM!TI!P]MTTI!VWZUI\Q^I&!

!
K#! >I[!LQZMK\ZQKM[$!QV[\Z]KKQWVM[$!IK]MZLW[$!KQZK]TIZM[!W!ZM[X]M[\I[!I!KWV[]T\I[!

XTIV\MILI[! XWZ! TW[! XIZ\QK]TIZM[! ]! W\ZW[! lZOIVW[! MV! TI! UMLQLI! MV! Y]M!
[]XWVOIV!]VI!QV\MZXZM\IKQlV!LMT!7MZMKPW!W!\MVOIV!MNMK\W[!R]ZjLQKW[&!

!
L#! >W[! LWK]UMV\W[! Y]M$! KWVNWZUM! I! TI! TMOQ[TIKQlV! ^QOMV\M$! LMJIV! [MZ!

[WUM\QLW[!I!]V!XMZQWLW!LM!QVNWZUIKQlV!XnJTQKI!L]ZIV\M![]!\ZIUQ\IKQlV&!
!

M#! >I[!ZM[WT]KQWVM[!R]LQKQITM[!NQZUM[!Y]M!INMK\MV!IT!4a]V\IUQMV\W,,$!KWV!TW[!
LMJQLW[! TjUQ\M[! Y]M! QUXWVOI! TI! XZW\MKKQlV! LM! TW[! LI\W[! LM! KIZhK\MZ!
XMZ[WVIT&!

76#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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0TVaFWNQ!(-&!!

8T!4a]V\IUQMV\W,-! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!X]JTQKIZhV2!
!

I#! FWLW[!TW[!KWV\ZI\W[!NWZUITQbILW[$!KWV!QVLQKIKQlV!LMT!WJRM\W$!MT!QUXWZ\M!LM!
TQKQ\IKQlV!a!LM!ILR]LQKIKQlV$!L]ZIKQlV$!KWV!M`XZM[QlV!LM!TI[!XZlZZWOI[$!MT!
XZWKMLQUQMV\W!]\QTQbILW!XIZI![]!KMTMJZIKQlV$!TW[!QV[\Z]UMV\W[!I!\ZI^i[!LM!
TW[! Y]M$! MV! []! KI[W$! [M! PI! X]JTQKQ\ILW$! MT! VnUMZW! LM! TQKQ\ILWZM[!
XIZ\QKQXIV\M[! MV! MT! XZWKMLQUQMV\W! a! TI! QLMV\QLIL! LMT! ILR]LQKI\IZQW$! I[j!
KWUW!TI[!IK\I[!LM!TI[!UM[I[!LM!KWV\ZI\IKQlV!KWV!QLMV\QNQKIKQlV!LM!Y]QMVM[!
TI[!KWUXWVMV$!TI[!UWLQNQKIKQWVM[!LMT!KWV\ZI\W$!TI[!XZlZZWOI[!a!KM[QWVM[!LM!
KWV\ZI\W[$!TW[!XIOW[!LMZQ^ILW[!LMT!KWV\ZI\W$!XMVITQLILM[!QUX]M[\I[$!a!TI[!
ZM[WT]KQWVM[! LM! KWV\ZI\W[! KWV! QVLQKIKQlV! LM! TI! KI][I! Y]M! TI[! PIaI!
UW\Q^ILW&! <O]ITUMV\M! [MZhV! WJRM\W! LM! X]JTQKIKQlV! TI[! LMKQ[QWVM[! LM!
LM[Q[\QUQMV\W!a!ZMV]VKQI!LM!TW[!KWV\ZI\W[&!
!

J#! 8T!XTIV!IV]IT!LM!KWV\ZI\IKQlV$![Q!M`Q[\M&!!
!

K#! >I! X]JTQKIKQlV! LM! TI! QVNWZUIKQlV! ZMTI\Q^I! I! TW[! KWV\ZI\W[! UMVWZM[! [M!
ZMITQbIZh$! KWUW! UjVQUW$! \ZQUM[\ZITUMV\M$! KWV! M`XZM[QlV! LMT! WJRM\W$!
QUXWZ\M$! QV^Q\IKQWVM[! K]Z[ILI[$! MV! []! KI[W$! lZOIVW! KWV\ZI\IV\M! a!
KWV\ZI\Q[\I&!!
!

L#! 8T!XMZNQT!LM!KWV\ZI\IV\M&!
!

M#! 7I\W[! M[\ILj[\QKW[! [WJZM! MT! XWZKMV\IRM! MV! ^WT]UMV! XZM[]X]M[\IZQW! LM!
KWV\ZI\W[! ILR]LQKILW[! I! \ZI^i[! LM! KILI! ]VW! LM! TW[! XZWKMLQUQMV\W[!
XZM^Q[\W[!MV!TI!TMOQ[TIKQlV!LM!KWV\ZI\W[!LMT![MK\WZ!XnJTQKW&!
!

N#! >I! ZMTIKQlV! LM! TW[! KWV^MVQW[! [][KZQ\W[$! KWV! UMVKQlV! LM! TI[! XIZ\M[!
NQZUIV\M[$! []!WJRM\W$! L]ZIKQlV$!UWLQNQKIKQWVM[! ZMITQbILI[$! WJTQOILW[! I! TI!
ZMITQbIKQlV!LM!TI[!XZM[\IKQWVM[!a$!MV![]!KI[W$!TI[!WJTQOIKQWVM[!MKWVlUQKI[!
KWV^MVQLI[&! EM!X]JTQKIZh! MT! \M`\W! jV\MOZW! MV! NWZUI\W! IKKM[QJTM! [QMUXZM!
Y]M!VW!KWVK]ZZI!ITOnV!TjUQ\M!TMOIT!IXTQKIJTM&!
!

O#! >I[!MVKWUQMVLI[!LM!OM[\QlV!Y]M![M!NQZUMV!a!MVKIZOW[!I!UMLQW[!XZWXQW[$!
KWV! QVLQKIKQlV! LM! []! WJRM\W$! XZM[]X]M[\W$! L]ZIKQlV$! WJTQOIKQWVM[!
MKWVlUQKI[!a!TI[![]JKWV\ZI\IKQWVM[!Y]M![M!ZMITQKMV!KWV!UMVKQlV!LM!TW[!

78#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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ILR]LQKI\IZQW[$!XZWKMLQUQMV\W![MO]QLW!XIZI!TI!ILR]LQKIKQlV!M!QUXWZ\M&!EM!
XZWK]ZIZh!TI!X]JTQKIKQlV!LMT!\M`\W!jV\MOZW!MV!NWZUI\W!IKKM[QJTM&!
!

P#! >I[! []J^MVKQWVM[! a! Ia]LI[! XnJTQKI[! KWVKMLQLI[$! KWV! QVLQKIKQlV! LM! []!
QUXWZ\M$!WJRM\Q^W!W!NQVITQLIL!a!JMVMNQKQIZQW[&!
!

Q#! >I[! []J^MVKQWVM[! a! Ia]LI[! ZMKQJQLI[! LM! W\ZI[! ILUQVQ[\ZIKQWVM[! KWV!
QVLQKIKQlV!LM![]!QUXWZ\M!a!WJRM\Q^W!W!NQVITQLIL&!
!

R#! >W[! XZWaMK\W[! NQVIVKQILW[! W! KWNQVIVKQILW[! KWV! NWVLW[! M]ZWXMW[! KWV!
QVLQKIKQlV!LMT! QUXWZ\M$!XTIbW[!LM!MRMK]KQlV$!WJRM\Q^W[! a$! MV! []! KI[W$! TI[!
KWV^WKI\WZQI[! LM! []J^MVKQWVM[! a! TW[! KWV\ZI\W[! NWZUITQbILW[! KWV! M[\W[!
NWVLW[&!

0TVaFWNQ!(.%!

8T!4a]V\IUQMV\W,.! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!X]JTQKIZhV2!

I#! >W[! XZM[]X]M[\W[! IV]ITM[$! KWV! LM[KZQXKQlV! LM! TI[! XZQVKQXITM[! XIZ\QLI[!
XZM[]X]M[\IZQI[!M!QVNWZUIKQlV!IK\]ITQbILI!IT!UMVW[!\ZQUM[\ZITUMV\M![WJZM!
[]!M[\ILW!LM!MRMK]KQlV&!!
!

J#! >I! QVNWZUIKQlV! ZMTI\Q^I! I! TI! XIZ\QKQXIKQlV! KQ]LILIVI! MV! MT! XZWKM[W! LM!
MTIJWZIKQlV!LM!TW[!XZM[]X]M[\W[&!
!

K#! EM! X]JTQKIZh$! QO]ITUMV\M$! TI! I[QOVIKQlV! XZM[]X]M[\IZQI! XWZ! OZ]XW[!
XWTj\QKW[!a!TI!Y]M!KWZZM[XWVLI!I!TW[!KWVKMRITM[!VW!IL[KZQ\W[$!I[j!KWUW![]!
MRMK]KQlV&!
!

L#! >I[!UWLQNQKIKQWVM[!XZM[]X]M[\IZQI[!ZMITQbILI[&!
!

M#! <VNWZUIKQlV! [WJZM! MT! K]UXTQUQMV\W! LM! TW[! WJRM\Q^W[! LM! M[\IJQTQLIL!
XZM[]X]M[\IZQI!a![W[\MVQJQTQLIL!NQVIVKQMZI&!
!

N#! >I!TQY]QLIKQlV!LMT!XZM[]X]M[\W&!
!

O#! >I[! K]MV\I[! IV]ITM[! Y]M!LMJIV! ZMVLQZ[M! a! TW[! QVNWZUM[! LM! I]LQ\WZjI! LM!
K]MV\I[!a!LM!NQ[KITQbIKQlV!XWZ!XIZ\M!LM!TW[!lZOIVW[!LM!KWV\ZWT!M`\MZVW!Y]M!
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[WJZM!LQKPI[!K]MV\I[![M!MUQ\IV&!8V!MT!KI[W![M!U]VQKQXQW[!LM!Uh[!LM!-(&(((!
PIJQ\IV\M[$!\IUJQiV![M!X]JTQKIZh!TI!UMUWZQI!Y]M!IKWUXIkI!I!TI[!K]MV\I[!
IV]ITM[&!
!

P#! 8T! XTIbW! UMLQW! LM! XIOW! I! XZW^MMLWZM[! a! I! JMVMNQKQIZQW[! LM! Ia]LI[! a!
[]J^MVKQWVM[$!I[j!KWUW!TW[!QVNWZUM[!LM!UWZW[QLIL&!
!

Q#! 8T! KW[\M! XZM[]X]M[\ILW! a! MRMK]\ILW! LM[\QVILW! IT! LQ[MkW! a! LQN][QlV! LM!
X]JTQKQLIL! a! KWU]VQKIKQlV! QV[\Q\]KQWVIT$! KWV! QVLQKIKQlV! LMT! WJRM\Q^W$!
UMLQW!a![WXWZ\M$!ILR]LQKI\IZQW!W!XZW^MMLWZ!a!XMZQWLW!LM!MRMK]KQlV&!
!

R#! ?I[I![ITIZQIT!LMT!XMZ[WVIT!TIJWZIT!LMT![MK\WZ!XnJTQKW!TWKIT$!MV!TW[!\iZUQVW[!
ZMO]TILW[!MV!MT!IZ\jK]TW!)(+!JQ[!LM!TI!>Ma!/')10-$!LM!*!LM!IJZQT&!
!

S#! DMTIKQlV!LM!JQMVM[!QVU]MJTM[!Y]M![MIV!LM![]!XZWXQMLIL!W![WJZM!TW[!Y]M!
W[\MV\MV! ITOnV! LMZMKPW! ZMIT! a! TI! QVNWZUIKQlV! LM! TI[! I]\WZQbIKQWVM[! a!
KWVKM[QWVM[!ZMTI\Q^I[!I!QVU]MJTM[!a!TWKITM[!LM![]!XZWXQMLIL&!

!
0TVaFWNQ!(/%!
!
8T!4a]V\IUQMV\W,/! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!X]JTQKIZhV2!
!

I#!8T!KI\hTWOW!OMVMZIT!LM!TW[![MZ^QKQW[!Y]M!XZM[\I$!KWV!QVNWZUIKQlV!ILMK]ILI!
[WJZM![]!KWV\MVQLW$!]JQKIKQlV!a!LQ[XWVQJQTQLIL$!I[j!KWUW!MT!XZWKMLQUQMV\W!
XIZI!XZM[MV\IZ!Y]MRI[![WJZM![]!N]VKQWVIUQMV\W&!
!

J#!EMLM[!LM!TW[![MZ^QKQW[!a!MY]QXIUQMV\W[!LM! TI!MV\QLIL$!LQZMKKQlV$!PWZIZQW[!
LM! I\MVKQlV! IT! XnJTQKW! a! MVTIKM[! I! [][! XhOQVI[! _MJ! KWZXWZI\Q^I[! a!
LQZMKKQWVM[!LM!KWZZMW!MTMK\ZlVQKW!W!KIVITM[!LM!XZM[\IKQlV!LM!TW[![MZ^QKQW[&!
!

K#!>I[!KIZ\I[!LM![MZ^QKQW[!a!W\ZW[!LWK]UMV\W[!LM!KWUXZWUQ[W[!LM!VQ^MTM[!LM!
KITQLIL!M[\IVLIZQbILW[!KWV!TI!KQ]LILIVjI$!I[j!KWUW!TW[!LWK]UMV\W[!Y]M!
ZMNTMRMV![]!OZILW!LM!K]UXTQUQMV\W!I! \ZI^i[!LM! QVLQKILWZM[!LM!UMLQLI!a!
^ITWZIKQlV&!
!

L#!8T!KI\hTWOW!LM!TW[!XZWKMLQUQMV\W[!ILUQVQ[\ZI\Q^W[!LM![]!KWUXM\MVKQI$!KWV!
QVLQKIKQlV! LMT! WJRM\W$! NWZUI[! LM! QVQKQIKQlV$! LWK]UMV\IKQlV! I! IXWZ\IZ$!
\ZhUQ\M[$!VWZUI\Q^I!IXTQKIJTM$!XTIbW[!LM!ZM[WT]KQlV!a![MV\QLW!LMT![QTMVKQW!
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ILUQVQ[\ZI\Q^W$! I[j! KWUW$! MV! []! KI[W$! TI[! QV[\IVKQI[! a! NWZU]TIZQW[! Y]M!
\MVOIV!I[WKQILW[$!M[XMKQNQKIVLW!TW[!Y]M![WV!ZMITQbIJTM[!^jI!MTMK\ZlVQKI&!
!

M#!>W[! KIVITM[! LM! I[Q[\MVKQI! XIZI! MT! IKKM[W! I! TW[! [MZ^QKQW[! MTMK\ZlVQKW[! LMT!
4a]V\IUQMV\W,0&!
!

N#! >I[!M^IT]IKQWVM[!M!QVNWZUM[![WJZM!TI!\ZIV[XIZMVKQI!LMT!4a]V\IUQMV\W,1!a!MT!
ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)!K]IVLW!
PIaIV! [QLW! MUQ\QLW[! XWZ! WZOIVQ[UW[! XnJTQKW[! MV! MT! MRMZKQKQW! LM! [][!
KWUXM\MVKQI[&!
!

O#!>I[! MVK]M[\I[! ZMITQbILI[$! TW[! K]M[\QWVIZQW[! ]\QTQbILW[$! QVNWZUM[! LM!
ZM[]T\ILW[!ZMITQbILW[!a! TW[!UQKZWLI\W[!LMT! \ZIJIRW!LM!KIUXW!MV!NWZUI\W!
IJQMZ\W&!
!

P#!8V! TW[! U]VQKQXQW[! LM! OZIV! XWJTIKQlV$! QVNWZUIKQlV! LM! TI[! []OMZMVKQI[! a!
ZMKTIUIKQWVM[!KQ]LILIVI[!XZM[MV\ILI[!M[\Z]K\]ZILI[!XWZ!UI\MZQI[&!
!

Q#! <VNWZUIKQlV!LM!TW[!ITOWZQ\UW[!QVNWZUh\QKW[!]\QTQbILW[!XIZI!TI!OM[\QlV!LM!TW[!
[MZ^QKQW[!Y]M!INMK\MV!I!LMZMKPW[!a!WJTQOIKQWVM[!LM!TI!KQ]LILIVjI&!

!
0TVaFWNQ!)&%!
!
8T!4a]V\IUQMV\W-(! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)$!MV!TW!Y]M!TM[!ZM[]T\M!IXTQKIJTM!XWZ!ZIblV!LM![]!LQNMZMV\M!VI\]ZITMbI!
R]ZjLQKI$!X]JTQKIZhV2!
!

I#! >W[!\M`\W[!VWZUI\Q^W[!IXTQKIJTM[!MV!UI\MZQI!LM!UMLQWIUJQMV\M&!
!

J#! >I[! XWTj\QKI[$! XZWOZIUI[! a! XTIVM[! LMT! 4a]V\IUQMV\W-)! ZMTI\Q^W[! IT!
UMLQWIUJQMV\M$!I[j!KWUW![][!QVNWZUM[!LM![MO]QUQMV\W&!
!

K#! >W[! LI\W[! ZMTI\Q^W[! I! TI! KITQLIL! LM! TW[! ZMK]Z[W[! VI\]ZITM[! a! LMT! UMLQW!
IUJQMV\M!]ZJIVW$! QVKT]aMVLW! TI!KITQLIL!LMT!IQZM!a!LMT!IO]I$! QVNWZUIKQlV!
[WJZM! VQ^MTM[! XWTjVQKW[$! KWV\IUQVIKQlV! IKn[\QKI$! TQUXQMbI! a! ZMKWOQLI! LM!
ZM[QL]W[&!

!

7<#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
7=#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
83#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
84#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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L#! >W[!M[\]LQW[!LM!QUXIK\W!IUJQMV\IT$!XIQ[IRj[\QKW[!a!M^IT]IKQWVM[!LMT!ZQM[OW!
ZMTI\Q^W[!I!MTMUMV\W[!UMLQWIUJQMV\ITM[&!

!
M#! 8T!\M`\W!KWUXTM\W!a! TI!XTIVQUM\ZjI!LM! TW[! QV[\Z]UMV\W[!LM!XTIVMIUQMV\W!

]ZJIVj[\QKW!a![][!UWLQNQKIKQWVM[$!I[j!KWUW!TW[!KWV^MVQW[!]ZJIVj[\QKW[&!
!

N#! <VNWZUIKQlV!LM!TI[!XZQVKQXITM[!WJZI[!MV!MRMK]KQlV$!QUXWZ\M!a!XTIbW[&!
!

O#! <VNWZUIKQlV!LM!TI[!QV[XMKKQWVM[!\iKVQKI[!LM!MLQNQKQW[&!
!

P#! <VNWZUIKQlV!LM!UW^QTQLIL$!bWVI[!LM!IXIZKIUQMV\W!ZM[\ZQVOQLW$!XTIbI[!LM!
IXIZKIUQMV\W$!^ILW[!I]\WZQbILW[!a![IVKQWVM[!LM!\ZhNQKW&!

!
@]@A8<!777!

!
3HTHFKQ!GH!DFFHUQ!D!ND!LPIQTODFLbP!RcENLFD!

!
20=]@A8<!7!

!
>`JLOHP!MWTaGLFQ!GHN!GHTHFKQ!

!
0TVaFWNQ!)'% !
!
)&!FWLI!XMZ[WVI! Nj[QKI!W! R]ZjLQKI$!M[\I!nT\QUI!\IV\W!LM!VI\]ZITMbI!XnJTQKI!KWUW!
XZQ^ILI$!a!TI[!MV\QLILM[![QV!XMZ[WVITQLIL!R]ZjLQKI!X]MLMV!MRMZKMZ!MT!LMZMKPW!LM!
IKKM[W! I! TI! QVNWZUIKQlV! XnJTQKI$! [QV! VMKM[QLIL! LM! R][\QNQKIZ! QV\MZi[! W! UW\Q^W!
ITO]VW&!
!
>I[!MV\QLILM[![QV!XMZ[WVITQLIL!R]ZjLQKI!MRMZKMZhV!M[\M!LMZMKPW!ZMXZM[MV\ILI[!XWZ!
]VI!XMZ[WVI&!!
!
*&!>I!QVNWZUIKQlV!Y]M!X]MLM![MZ![WTQKQ\ILI!M[!\WLI!IY]MTTI!Y]M!IXIZMKM!LMNQVQLI!
KWUW! QVNWZUIKQlV!XnJTQKI!MV! TI!VWZUI\Q^I!Jh[QKI!M[\I\IT$! [QV!Y]M!M`Q[\I! TjUQ\M!
ITO]VW!XWZ!ZIblV!LM!TI!NMKPI!MV!TI!Y]M!N]M!MTIJWZILI!W!ILY]QZQLI&!
!
EM!ZM[WT^MZh!QVILUQ\QZ!TI![WTQKQ\]L!LM!IKKM[W!K]IVLW!TW!XMLQLW!VW![MI!QVNWZUIKQlV!
XnJTQKI$! MV\ZM! W\ZW[! KI[W[$! QVNWZUIKQlV! ILUQVQ[\ZI\Q^I$! TI! M`XMLQKQlV! LM!
KMZ\QNQKILW[!W!KWXQI[!I]\iV\QKI[!a!TI![WTQKQ\]L!LM!UW\Q^IKQWVM[!ILQKQWVITM[!I!TI[!aI!
M`Q[\MV\M[!W!LM!XW[QKQWVIUQMV\W[!QV[\Q\]KQWVITM[&!!
!
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0TVaFWNQ!)(%!

)&!6]IVLW! KWQVKQLI!MV!MT! [WTQKQ\IV\M! TI! KWVLQKQlV!LM!XMZ[WVI! QV\MZM[ILI! MV!MT!
XZWKMLQUQMV\W!IT!Y]M![M!ZMNQMZM!TI![WTQKQ\]L!LM!QVNWZUIKQlV!XnJTQKI$!TI!VWZUI\Q^I!
Y]M! [M! IXTQKIZh! XIZI! ZM[WT^MZ! LQKPI! [WTQKQ\]L! [MZh! TI! ZMO]TILWZI! LMT!
KWZZM[XWVLQMV\M!XZWKMLQUQMV\W!ILUQVQ[\ZI\Q^W&!
!
8V!M[\W[!KI[W[$![M!OIZIV\QbIZh!MT!UIaWZ!a!UMRWZ!IKKM[W!XW[QJTM!LM!KWVNWZUQLIL!
KWV! TW!LQ[X]M[\W!MV!MT!IZ\jK]TW!-+&)!I#!LM! TI!>Ma!+1'*()-$!LM!)!LM!WK\]JZM$!LMT!
BZWKMLQUQMV\W!4LUQVQ[\ZI\Q^W!6WUnV!LM!TI[!4LUQVQ[\ZIKQWVM[!BnJTQKI[&!
!
*&!8V!KI[W!LM!Y]M![M!LMKQLI!TI!IXTQKIKQlV!LM!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM$!TI!
KWVK]ZZMVKQI! LM! TI! KWVLQKQlV! LM! XMZ[WVI! QV\MZM[ILI! MV! MT! W! TI! [WTQKQ\IV\M! LM!
IKKM[W!I!TI!QVNWZUIKQlV![M!\MVLZh!M[XMKQITUMV\M!MV!K]MV\I!I!TI!PWZI!LM!XWVLMZIZ!
TW[!QV\MZM[M[!KWVK]ZZMV\M[&!
!
0TVaFWNQ!))%!
!
>I[![WTQKQ\]LM[!Y]M!INMK\MV!I!UI\MZQI[!Y]M!\MVOIV!XZM^Q[\W!]V!ZiOQUMV!R]ZjLQKW!
M[XMKjNQKW!LM!IKKM[W!I! TI! QVNWZUIKQlV!a!MT! IKKM[W!LM! TW[!a! TI[!UQMUJZW[!LM! TI!
KWZXWZIKQlV!TWKIT-*!I!TI!QVNWZUIKQlV!XnJTQKI!Y]M!OMVMZM!M[\I-+![M!ZMOQZhV!XWZ!TW!
LQ[X]M[\W!MV!TI!VWZUI\Q^I!Y]M!ZM[]T\M!LM!IXTQKIKQlV!a$![]XTM\WZQIUMV\M$!XWZ!TI!>Ma!
)1'*()+$!LM!1!LM!LQKQMUJZM-,!a!TW!LQ[X]M[\W!MV!M[\I!WZLMVIVbI&!
!
8V!M[\W[!KI[W[$!TI!ZM[WT]KQlV!Y]M![M!LQK\M!XWLZh![MZ!QUX]OVILI![MOnV!TW!XZM^Q[\W!
MV!LQKPW!ZiOQUMV!R]ZjLQKW!M[XMKjNQKW!LM!IKKM[W!a$!XWZ!IXTQKIKQlV![]XTM\WZQI!LM!TI!
>Ma! )1'*()+$! LM! 1! LM! LQKQMUJZM$! MT! ZiOQUMV! LM! QUX]OVIKQlV! XZM^Q[\W! MV! TI!
VWZUI\Q^I!Jh[QKI!LM!\ZIV[XIZMVKQI--!a!TW!LQ[X]M[\W!MV!M[\I!WZLMVIVbI&!
!

20=]@A8<!77!
!

4MHTFLFLQ!GHN!GHTHFKQ!GH!DFFHUQ!D!ND!LPIQTODFLbP!RcENLFD!
!
0TVaFWNQ!)*%! !

85#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
64!Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
87#Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!uw!

ãodkvq!fg!crnkecekõp/#
66!Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!uw!
ãodkvq!fg!crnkecekõp/#



E0!Pwpekq-!9!.39116!Ocftkf!�!Vhpq!;2!475!48!11!�!Hcz!;2!476!65!93!�!hgorBhgor/gu!�!yyy/hgor/gu!

LWPVC!FG!IQDKGTPQ!

!
>I[!VWZUI[!a!ZM[WT]KQWVM[!LM!I\ZQJ]KQlV!LM!KWUXM\MVKQI[!LMT!4a]V\IUQMV\W-.!a!
MT! ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)$!LMJMZhV!
KWVKZM\IZ! MT! lZOIVW! I! Y]QMV! KWZZM[XWVLMZh! TI! \Q\]TIZQLIL! a! MRMZKQKQW! LM! TI!
KWUXM\MVKQI!MV!UI\MZQI!LM!IKKM[W!I!TI!QVNWZUIKQlV!XnJTQKI-/&!8[\I!QVNWZUIKQlV!
LMJMZh!PIKMZ[M!XnJTQKI! MV!MT! M[XIKQW!_MJ!LM[LM!MT! Y]M!X]MLI! MRMZKMZ[M! M[\M!
LMZMKPW&!
!
0TVaFWNQ!)+%!

)&!8T!4a]V\IUQMV\W-0!a!MT!ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW! *&)! LMJMV! XZM[\IZ! TI! I[Q[\MVKQI! VMKM[IZQI! I! Y]QMV! Y]QMZI! MRMZKMZ! M[\M!
LMZMKPW!XIZI!Y]M!X]MLI!PIKMZTW!MV!TI[!UMRWZM[!KWVLQKQWVM[!XW[QJTM[&!
!
*&!4!M[\W[!MNMK\W[$!K]ITY]QMZ!XMZ[WVI!XWLZh!LQZQOQZ[M!IT!4a]V\IUQMV\W-1!a!IT!ZM[\W!
LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)!I!NQV!LM!WJ\MVMZ!TI!
WZQMV\IKQlV!VMKM[IZQI!XIZI!NWZU]TIZ![][![WTQKQ\]LM[!LM!IKKM[W$!MV!M[XMKQIT$!MV!TW!
Y]M![M!ZMNQMZM!IT!WJRM\W!LM![]![WTQKQ\]L&!
!
BIZI! MTTW$! MV! TI! _MJ! KWZXWZI\Q^I$! XZMNMZMV\MUMV\M! MV! ]V! M[XIKQW! ^Q[QJTM!
QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!W![MLM!MTMK\ZlVQKI!LMT!4a]V\IUQMV\W.(!
a!MT! ZM[\W!LM!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)$! ZM[MZ^ILW!
XIZI! LIZ! K]UXTQUQMV\W! I! TI[! WJTQOIKQWVM[! ZMKWOQLI[! MV! TI! VWZUI\Q^I! LM!
\ZIV[XIZMVKQI$!LMJMZh!NQO]ZIZ!LM!NWZUI!LM[\IKILI!]VI!^jI!LM!KWU]VQKIKQlV!Y]M!
XWLZh!KWV[Q[\QZ!MV!]V!NWZU]TIZQW$!KWZZMW!MTMK\ZlVQKW!W!\MTiNWVW&!!
!
>I!XMZ[WVI!Y]M!MNMK\nM!TI!KWV[]T\I!NIKQTQ\IZh!]V!UMLQW!LM!KWV\IK\W!Y]M!XMZUQ\I!
]VI! KWU]VQKIKQlV! hOQT! a! MNMK\Q^I$! XZMNMZQJTMUMV\M! ]V! VnUMZW! LM! \MTiNWVW! W!
LQZMKKQlV! LM! KWZZMW! MTMK\ZlVQKW! XIZI! Y]M$! MV! MT! XTIbW! Uh`QUW! LM! )(! LjI[!
VI\]ZITM[$!X]MLI!KWV\IK\IZ[M!KWV!MTTI!I!NQV!LM!ZM[WT^MZ!K]ITY]QMZ!L]LI!ZM[XMK\W!
LMT!MRMZKQKQW!LM![]!LMZMKPW!LM!IKKM[W&!!
!
+&!8T!4a]V\IUQMV\W.)!a!MT!ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!PIZhV!]V![MO]QUQMV\W!LMT!K]UXTQUQMV\W!LM!M[\M!LMJMZ!LM!I[Q[\MVKQI&!

89#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
8;#Guvc!tghgtgpekc!kpenw{g-!rqt!glgornq-!c!ncu!fgngicekqpgu!fg!eqorgvgpekcu-!pqtocu!guvcvwvctkcu!fg!

qticpkuoqu!cwvõpqoqu!q!fg!etgcekõp!fg!gortgucu!rüdnkecu-!rqt!glgornq/#
8<#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
8=#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
93Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
94#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
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!
,&!8[\I!KWV[]T\I!VW!LIZh!QVQKQW!MV!VQVOnV!KI[W!IT!XZWKMLQUQMV\W!LM!IKKM[W!I!TI!
QVNWZUIKQlV!XnJTQKI&!!
!
0TVaFWNQ!),%!

)&!>I[![WTQKQ\]LM[!Y]M![M!XZM[MV\MV!MV!MRMZKQKQW!LMT!LMZMKPW!LM!IKKM[W$!Y]M!VW!
\MVLZhV! XWZ! Y]i! [MZ! UW\Q^ILI[$! [M! LQZQOQZhV! IT! lZOIVW! W! ]VQLIL! Y]M! [MI!
KWUXM\MV\M! XIZI! ZM[WT^MZTI[&! @W! WJ[\IV\M$! K]ITY]QMZ! lZOIVW$! ]VQLIL! W!
LMXMVLMVKQI!Y]M! ZMKQJI!]VI![WTQKQ\]L!LM!IKKM[W!LMJMZh! ZMUQ\QZTI!MV!MT!UMVWZ!
XTIbW!XW[QJTM!I!LQKPW!lZOIVW&!
!
EM! XZWUW^MZh! TI! XZM[MV\IKQlV! LM! TI[! [WTQKQ\]LM[! XWZ! KIVITM[! LQNMZMV\M[! I! TW[!
KWV^MVKQWVITM[$!\IV\W!MV!XIXMT!a!MTMK\ZlVQKW[$!KWUW!XWZ!̂ jI!\MTMNlVQKI!a![Q[\MUI[!
LM!^QLMWKWVNMZMVKQI$![QMUXZM!Y]M!\ITM[!KIVITM[!XMZUQ\IV!LMRIZ!KWV[\IVKQI!LM!TI!
XZM[MV\IKQlV!LM!TI![WTQKQ\]L&!
!
*&! 8V! TW[! []X]M[\W[! MV! Y]M! TI! QVNWZUIKQlV! [WTQKQ\ILI! M[\i! MV! XW[M[QlV! LM! TW[!
[]RM\W[! UMVKQWVILW[! MV! MT! IZ\jK]TW! ,$! TI! [WTQKQ\]L! LMJMZh! LQZQOQZ[M! IT!
4a]V\IUQMV\W.*!W!IT!WZOIVQ[UW!W!MV\QLIL!MV]UMZILI!MV!MT!IZ\jK]TW!*&)!I!TI!Y]M!
IY]MTTW[![M!MVK]MV\ZMV!^QVK]TILW[&!8T! ZMY]MZQUQMV\W!LM! QVNWZUIKQlV!Y]M!LMJI!
MNMK\]IZ[M! I! M[\W[! []RM\W[! [M! ZMITQbIZh! LM! IK]MZLW! KWV! TW! XZM^Q[\W! MV! IY]MT!
IZ\jK]TW&!
!
+&! @W! [MZh! VMKM[IZQW! Y]M! MT! [WTQKQ\IV\M! IKZMLQ\M! []! QLMV\QLIL$! \IUXWKW!
MTMK\ZlVQKIUMV\M$! XIZI! XWLMZ! MRMZKMZ! MT! LMZMKPW! LM! IKKM[W$! a! [MZh! []NQKQMV\M!
PIKMZ!KWV[\IZ!MV! TI![WTQKQ\]L! TW[!LI\W[!I!Y]M![M!ZMNQMZM! TI!>Ma!)1'*()+$!LM!1!LM!
LQKQMUJZM&!
!
,&!>I![]J[IVIKQlV![WTW!XZWKMLMZh!MV!IY]MTTW[!KI[W[!MV!TW[!Y]M![M!PIaI!WUQ\QLW!
MV! TI! [WTQKQ\]L! LI\W[! Y]M! LMJIV! KWV[\IZ! WJTQOI\WZQIUMV\M! MV! MTTI! a! [MIV!
VMKM[IZQW[!XIZI!ZM[WT^MZ$!LM!KWVNWZUQLIL!KWV!TW!LQ[X]M[\W!MV!TI!VWZUI\Q^I!Jh[QKI!
M[\I\IT&!
!
0TVaFWNQ!)-%!
!
)&!8V!IY]MTTW[![]X]M[\W[!MV!TW[!Y]M!TI!XMZ[WVI![WTQKQ\IV\M!LM!QVNWZUIKQlV!XnJTQKI!
VW! PIOI! KWV[\IZ! [][! LI\W[! LM! QLMV\QLIL$! [WTW! XWLZh! NIKQTQ\hZ[MTM! IY]MTTI!
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QVNWZUIKQlV! Y]M! aI! [M! PITTM! X]JTQKILI!W! IY]MTTI! W\ZI! MV! TI! Y]M! KWVK]ZZIV! TI[!
[QO]QMV\M[!KQZK]V[\IVKQI[2!!
!

c*! @W!ZM[]T\M!IXTQKIJTM!ITOnV!TjUQ\M!LM!TW[!MV]UMZILW[!MV!MT!IZ\jK]TW!),!LM!TI!
>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM&!!
!

d*! 8T!IKKM[W!VW!INMK\M!I!TI!XZW\MKKQlV!LM!LI\W[!XMZ[WVITM[!MV!TW[!\iZUQVW[!LM!
TW!LQ[X]M[\W!MV!MT!IZ\jK]TW!)-!LM!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM&!!
!

e*! @W![MI!IXTQKIJTM!VQVO]VI!KI][I!LM!QVILUQ[QlV&!!
!

f*! @W! M`Q[\I! ]V! ZiOQUMV! R]ZjLQKW! M[XMKjNQKW! LM! IKKM[W! I! TI! QVNWZUIKQlV!
[WTQKQ\ILI&!!
!

8V!MT![]X]M[\W!LM!Y]M!N]MZI!IXTQKIJTM!ITO]VW!LM!TW[!TjUQ\M[!LM!TW[!XhZZINW[!I#!a!J#$!
ITO]VI!KI][I!LM! QVILUQ[QlV!W! ITOnV! ZiOQUMV! R]ZjLQKW!M[XMKjNQKW!LM!IKKM[W$! MT!
lZOIVW! KWUXM\MV\M! XIZI! LIZ! ZM[X]M[\I! LMJMZh! KWU]VQKhZ[MTW! I! TI! XMZ[WVI!
[WTQKQ\IV\M!XIZI!Y]M$!MV![]!KI[W$!LMKQLI!QVQKQIZ!MT!XZWKMLQUQMV\W!ZMO]TILW!MV!TI!
>Ma! )1'*()+$! LM! 1! LM! LQKQMUJZM$! a! MV! M[\I! WZLMVIVbI$! W! MT! XZWKMLQUQMV\W!
M[XMKjNQKW! LM! IKKM[W! I! TI! QVNWZUIKQlV! KWZZM[XWVLQMV\M&! >W[! ZMY]Q[Q\W[! XIZI!
NWZU]TIZ!M[\I![WTQKQ\]L![MZhV!TW[!Y]M![M!M`QOMV!MV!LQKPI[!VWZUI[&!!
!
*&!BIZI!XWLMZ!OIZIV\QbIZ$!MV![]!KI[W$!MT![]UQVQ[\ZW!LM!TI!QVNWZUIKQlV!W!TI!QVLQKIKQlV!
LMT! T]OIZ! MV! Y]M! M[\I! [M! PITTI! X]JTQKILI$! MT! [WTQKQ\IV\M! LMJMZh! NIKQTQ\IZ! ]VI!
LQZMKKQlV!LM!KWZZMW!MTMK\ZlVQKW&!!
!
+&! 6]IVLW! TI! QVNWZUIKQlV! [WTQKQ\ILI! M[\i! MV! XW[M[QlV! LM! TI[! XMZ[WVI[!
UMVKQWVILI[! MV! MT! IZ\jK]TW! ,$! [M! IK\]IZh! LM! KWVNWZUQLIL! I! TW! XZM^Q[\W! MV! MT!
IZ\jK]TW!+.&*&!
!
,&!>I! ZM[X]M[\I!I! TI![WTQKQ\]L!LM! QVNWZUIKQlV!XWZ!M[\I!^jI!LMJMZh!MUQ\QZ[M!MV!MT!
XTIbW!LM!]V!UM[!LM[LM!TI!NMKPI!MV!Y]M!PIaI![QLW!ZMKQJQLI!XWZ!MT!4a]V\IUQMV\W.+!
a!MT!ZM[\W!LM!TI[!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)&!!
!
EQ! TI! QVNWZUIKQlV! []UQVQ[\ZILI!VW!X]JTQKILI!XZM^QIUMV\M$! N]MZI! ZMTM^IV\M!a! []!
LQ^]TOIKQlV! ZM[]T\I[M! LM! QV\MZi[! OMVMZIT$! [M! X]JTQKIZh! MV! TI! _MJ! KWZXWZI\Q^I$!
XZMNMZMV\MUMV\M!MV!]V!M[XIKQW!^Q[QJTM!QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!
W![MLM!MTMK\ZlVQKI$!KWU]VQKhVLW[M!I!TI!XMZ[WVI![WTQKQ\IV\M!TI!TWKITQbIKQlV!XZMKQ[I!
LM!TI!QVNWZUIKQlV&!!
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!
-&!8T!ZiOQUMV!LM!QUX]OVIKQWVM[!ZMKWOQLW!MV!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM$!
VW![MZh!IXTQKIJTM!I!TI!ZM[X]M[\I!ZMKQJQLI![MOnV!TW!LQ[X]M[\W!MV!M[\M!IZ\jK]TW&!!
!
.&!>I!]\QTQbIKQlV!XZM^QI!LM!M[\I!^jI!LM!IKKM[W$!VW!QUXMLQZh!TI!XZM[MV\IKQlV!LM!]VI!
[WTQKQ\]L! LM! IKKM[W! IT! IUXIZW! LM! TW! LQ[X]M[\W! MV! TI! >Ma! )1'*()+$! LM! 1! LM!
LQKQMUJZM$!a!MV!M[\I!WZLMVIVbI$!XIZI!MT![]X]M[\W!LM!Y]M!TI!XMZ[WVI![WTQKQ\IV\M!
KWV[QLMZM!QV[]NQKQMV\M!W!QVILMK]ILI!TI!ZM[X]M[\I!LILI!XWZ!MT!lZOIVW!KWUXM\MV\M!
W! Y]QMZI! WJ\MVMZ! ]VI! ZM[WT]KQlV! ILUQVQ[\ZI\Q^I! KWV! MT! KWV\MVQLW! a! OIZIV\jI[!
XZM^Q[\I[!MV!IY]MTTI!TMa&!
!
0TVaFWNQ!).%!

)&!EWV!KI][I[!M[XMKQITM[!LM!QVILUQ[QlV$!Y]M![MZhV!QV\MZXZM\ILI[!ZM[\ZQK\Q^IUMV\M$!
TI[!MV]UMZILI[!MV!MT!IZ\jK]TW!)0!LM!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM&!8V!M[\W[!
KI[W[$!MT!4a]V\IUQMV\W.,!a!MT!ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!
MV!MT!IZ\jK]TW!*&)!IK\]IZhV!LM!IK]MZLW!KWV!TW[![QO]QMV\M[!KZQ\MZQW[2!
!

c*! EQ!TI!QVNWZUIKQlV!M[\h!MV!NI[M!LM!MTIJWZIKQlV!W!X]JTQKIKQlV$![M!QVNWZUIZh!I!
TI!XMZ[WVI![WTQKQ\IV\M!LMT!XTIbW!MV!MT!Y]M$!XZM^Q[QJTMUMV\M$![M!MVKWV\ZIZh!
LQ[XWVQJTM$! MT! lZOIVW! Y]M! TI! MTIJWZI! W! X]JTQKI$! MV! Y]i! T]OIZ! XWLZh!
TWKITQbIZ[M!MV!M[\M!nT\QUW!KI[W!a!MT!NWZUI\W&!
!

d*! BWZ! ZMMTIJWZIKQlV! VW! [M! MV\MVLMZh! MT! \ZI\IUQMV\W! QVNWZUh\QKW! VW!
KWUXTMRW$! TI! LQ[WKQIKQlV! LM! LI\W[! XMZ[WVITM[! W! TI! XZMXIZIKQlV! LM! TI!
QVNWZUIKQlV!XIZI!LIZ!IKKM[W!XIZKQIT&!

!
e*! >W[! QVNWZUM[! XZMKMX\Q^W[! a! IY]MTTW[! W\ZW[! Y]M! [QV! [MZTW! PIaIV! [MZ^QLW$!

LQZMK\I!W!QVLQZMK\IUMV\M$!LM!UW\Q^IKQlV!MV!ZM[WT]KQWVM[!NQVITQbILWZI[!LM!
XZWKMLQUQMV\W[!W![MIV!ZMTM^IV\M[!MV!MT!XZWKM[W!LM!\WUI!LM!LMKQ[QWVM[!VW!
XWLZhV! [MZ! KWV[QLMZILW[! KWUW! QVNWZUIKQlV! LM! KIZhK\MZ! I]`QTQIZ! W! LM!
IXWaW&! FIUXWKW! TW! [MZhV! TI[! KWU]VQKIKQWVM[! MV\ZM! LQNMZMV\M[! []RM\W[!
WJTQOILW[!XWZ!M[\I!WZLMVIVbI&!
!

*&!EWV!KI][I[!OMVMZITM[!LM!QVILUQ[QlV$!Y]M!M`QOQZhV!MV!K]ITY]QMZ!KI[W!MT!LQK\ILW!
LM!]VI!ZM[WT]KQlV!UW\Q^ILI!XIZI!LIZ!XWZ!NQVITQbILW!MT!XZWKMLQUQMV\W2!
!

c*! >I!QVM`Q[\MVKQI!LM!TI!QVNWZUIKQlV![WTQKQ\ILI&!
!

97#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!



E0!Pwpekq-!9!.39116!Ocftkf!�!Vhpq!;2!475!48!11!�!Hcz!;2!476!65!93!�!hgorBhgor/gu!�!yyy/hgor/gu!

LWPVC!FG!IQDKGTPQ!

d*! >I! NIT\I!LM!KWV[QLMZIKQlV!LM! TW![WTQKQ\ILW!KWUW! QVNWZUIKQlV!XnJTQKI&!8V!
M[\M!KI[W!a!K]IVLW![M!KWVWbKI$![M!QVLQKIZh!I!TI!XMZ[WVI![WTQKQ\IV\M!MT!KI]KM!
ILMK]ILW!XIZI!PIKMZ!^ITMZ![]!XZM\MV[QlV&!!

!
e*! >I! KWVK]ZZMVKQI! LM! TI! KWVLQKQlV! LM! XMZ[WVI! QV\MZM[ILI! MV! MT! []X]M[\W!

KWV\MUXTILW! MV! MT! IZ\jK]TW! +*&)&! 8V! M[\M! KI[W$! [M! ZMUQ\QZh! I! TI! XMZ[WVI!
[WTQKQ\IV\M!IT!lZOIVW!KWUXM\MV\M!XIZI! \ZIUQ\IZ!a$!MV![]!KI[W$! ZM[WT^MZ!MT!
XZWKMLQUQMV\W!LM!Y]M![M!\ZI\M$!ZMKWZLhVLWTM!MT!LMZMKPW!Y]M!I[Q[\M!I!TI[!
XMZ[WVI[!QV\MZM[ILI[!XZM^Q[\W!MV!MT!IZ\jK]TW!-+&)!I#!LM!TI!>Ma!+1'*()-$!LM!)!
LM!WK\]JZM&!

!
f*! >I!M`Q[\MVKQI!LM!]V!ZiOQUMV!R]ZjLQKW!M[XMKjNQKW!LM!IKKM[W&!8V!M[\M!KI[W$![M!

TM!QVLQKIZh!IT![WTQKQ\IV\M!MV!TI!ZM[WT]KQlV!K]hT!M[!MT!ZiOQUMV!IXTQKIJTM&!!
!

+&!>I[!ZM[WT]KQWVM[!LM!QVILUQ[QlV!LMJMZhV![MZ!X]JTQKILI[$!]VI!^Mb!VW\QNQKILI[$!MV!
TI!_MJ!KWZXWZI\Q^I$!XZMNMZMV\MUMV\M!MV!]V!M[XIKQW! ^Q[QJTM! QLMV\QNQKILW!KWV!MT!
\iZUQVW!\ZIV[XIZMVKQI$!W![MLM!MTMK\ZlVQKI!KWV!LQ[WKQIKQlV!LM!LI\W[!XMZ[WVITM[!a!
WZLMVILI[!XWZ!ZIblV!LM!TI!KI][I!LM!QVILUQ[QlV!IXTQKILI&!
!
0TVaFWNQ!)/%! !
!
)&!>I!\ZIUQ\IKQlV!LMT!XZWKMLQUQMV\W![M![]RM\IZh!I!TW!LQ[X]M[\W!MV!TI!>Ma!)1'*()+$!
LM!1!LM!LQKQMUJZM.-!a!M[\I!WZLMVIVbI&!
!
*&!8T!lZOIVW!W!]VQLIL!KWUXM\MV\M!XIZI!ZM[WT^MZ!TI![WTQ\]L$!MV!KI[W!LM![MZ!LQNMZMV\M!
I!IY]MT!Y]M!XW[MM!TI!QVNWZUIKQlV$!TI!ZMKIJIZh!LM!M[\M!a$!MV![]!KI[W$!MT!QVNWZUM!MV!
MT!Y]M!UIVQNQM[\M![Q!M`Q[\M!W!VW$!I![]!R]QKQW$!TjUQ\M!W!KI][I!LM!QVILUQ[QlV!IXTQKIJTM!
IT!KI[W&!!
!
FWLW[!TW[!lZOIVW[!a!]VQLILM[!LMJMZhV!XZM[\IZ!TI!KWTIJWZIKQlV!a!IXWaW!Uh`QUW[!
MV! TI! ZMUQ[QlV! LM! TI! QVNWZUIKQlV! W! QVNWZUM[! Y]M! TM! [MIV! ZMY]MZQLW[! I! NQV! LM!
K]UXTQZ!KWV!TW[!XTIbW[!LM!ZM[WT]KQlV!M[\IJTMKQLW[!TMOITUMV\M&!8T!QVK]UXTQUQMV\W!
LM!M[\M!LMJMZ!XWLZh!OMVMZIZ!ZM[XWV[IJQTQLILM[!LM!IK]MZLW!KWV!TW!XZM^Q[\W!MV!TI!
VWZUI\Q^I![IVKQWVILWZI!W!LQ[KQXTQVIZQI!IXTQKIJTM&!
!
0TVaFWNQ!*&%! !
!

98#Vcodkëp!nc!pqtocvkxc!cwvqpõokec!gp!ecuq!fg!swg!gzkuvc!{!ncu!gpvkfcfgu!nqecngu!guvëp!fgpvtq!fg!uw!

ãodkvq!fg!crnkecekõp/#
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)&!8T!4a]V\IUQMV\W..!a!MT!ZM[\W!LM!TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)!M[\hV!WJTQOILI[!I!LIZ! ZM[X]M[\I!MV!MT!XTIbW! TMOIT!M[\IJTMKQLW!I! TI[!
[WTQKQ\]LM[!Y]M![M!TM[!XZM[MV\MV!MV!MRMZKQKQW!LM!M[\M!LMZMKPW&!!
!
*&!>I!ZM[WT]KQlV!Y]M!NQVITQKM!MT!XZWKMLQUQMV\W![M!LQK\IZh!a!VW\QNQKIZh!I!TI[!XMZ[WVI[!
[WTQKQ\IV\M[!M!QV\MZM[ILI[!MV!MT!XTIbW!Uh`QUW!LM!]V!UM[!LM[LM!TI!MV\ZILI!LM!TI!
[WTQKQ\]L!MV!K]ITY]QMZ!ZMOQ[\ZW!LM!TI!MV\QLIL!TWKIT./&!8V!MT!KI[W!LM!Y]M!TI!ZM[WT]KQlV!
N]MZI!M[\QUI\WZQI!a![M!PIaI!ILWX\ILW!KWV!WXW[QKQlV!LM!XMZ[WVI[!QV\MZM[ILI[$!MT!
IKKM[W! [WTW! \MVLZh! T]OIZ! K]IVLW! PIaI! \ZIV[K]ZZQLW! MT! XTIbW! XIZI! QV\MZXWVMZ!
ZMK]Z[W! KWV\MVKQW[W%ILUQVQ[\ZI\Q^W! [QV! Y]M! [M! PIaI! NWZUITQbILW! W! PIaI! [QLW!
ZM[]MT\W!KWVNQZUIVLW!MT!LMZMKPW!I!ZMKQJQZ!TI!QVNWZUIKQlV&!
!
+&!>I!MV\QLIL!TWKIT!LMJMZh!X]JTQKIZ!MV!TI!_MJ!KWZXWZI\Q^I$!XZMNMZMV\MUMV\M!MV!]V!
M[XIKQW!^Q[QJTM!QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!W![MLM!MTMK\ZlVQKI!TI[!
[WTQKQ\]LM[! LM! IKKM[W! I! TI! QVNWZUIKQlV! XnJTQKI! Y]M! VW! PIaIV! [QLW! ZM[]MT\I[!
M`XZM[IUMV\M!MV!XTIbW$!KWV!LQ[WKQIKQlV!LM!LI\W[!XMZ[WVITM[&!
!
0TVaFWNQ!*'%! !
!
)&!>I!QVNWZUIKQlV![M![]UQVQ[\ZIZh!MV!MT!NWZUI\W![WTQKQ\ILW!R][\W!MV!MT!UWUMV\W!
LM!TI!VW\QNQKIKQlV!LM!TI!ZM[WT]KQlV!M[\QUI\WZQI$![IT^W!Y]M!KWVK]ZZI!ITO]VI!LM!TI[!
KQZK]V[\IVKQI[! [QO]QMV\M[! a! [M! UW\Q^M! []NQKQMV\MUMV\M! MV! TI! ZM[WT]KQlV! Y]M!
XWVOI!NQV!IT!XZWKMLQUQMV\W2!
!

c*! C]M!TI! QVNWZUIKQlV!aI!PIaI![QLW!LQN]VLQLI!XZM^QIUMV\M!MV!W\ZI!NWZUI!W!
NWZUI\W$!Y]M!M[\M!NWZUI\W![MI!LM!][W!OMVMZITQbILW!XWZ!TI!KQ]LILIVjI!a!TI!
XMZ[WVI! [WTQKQ\IV\M! X]MLI! IKKMLMZ! I! TI! QVNWZUIKQlV! NhKQTUMV\M&! 8V! M[\M!
KI[W$! [M! TM! LMJMZh! QVNWZUIZ! LM! LlVLM! a! KlUW! X]MLM! IKKMLMZ! I! LQKPI!
QVNWZUIKQlV!W$!MV![]!KI[W$!ZMUQ\jZ[MTI!MV!MT!NWZUI\W!LQ[XWVQJTM&!
!

d*! C]M! TI!UWLITQLIL!LM! IKKM[W! [WTQKQ\ILI!X]MLI!WKI[QWVIZ! TI! XiZLQLI!W! MT!
LM\MZQWZW! LMT! [WXWZ\M! WZQOQVIT&! 8V! M[\M! KI[W$! [Q! TI! QVNWZUIKQlV! M[\]^QMZI!
LQ[XWVQJTM!MV!W\ZW!NWZUI\W!LQ[\QV\W!IT![WTQKQ\ILW$![M!XWLZh!NIKQTQ\IZ!MV!M[M&!

!

99#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
9;#Rwgfg!fctug!gn!ecuq!fg!swg!gn!rnc|q!ugc!ogpqt!ugiüp!nc!pqtocvkxc!cwvqpõokec!fg!fgucttqnnq-!gp!

ecuq!fg!swg!guvc!ugc!crnkecdng!c!ncu!gpvkfcfgu!nqecngu/#
9<#Ug!fgdgtã!cvgpfgt!gp!ewcnswkgt!ecuq!c!nq!fkurwguvq!gp!nc!pqtocvkxc!cwvqpõokec!fg!fgucttqnnq-!gp!

ecuq!fg!swg!guvc!ugc!crnkecdng!c!ncu!gpvkfcfgu!nqecngu/#
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e*! C]M!VW![MI!XW[QJTM! TI!KWXQI!MV!MT! NWZUI\W![WTQKQ\ILW!XWZ!VW!LQ[XWVMZ!MT!
4a]V\IUQMV\W.1!W!MT!ZM[\W!LM!TI[!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)!
LM!MY]QXW[!\iKVQKW[!W!XZWOZIUI[!QVNWZUh\QKW[!ILMK]ILW[&!8V!M[\M!KI[W$![Q!
TI!QVNWZUIKQlV!M[\]^QMZI!LQ[XWVQJTM!MV!W\ZW!NWZUI\W!LQ[\QV\W!IT![WTQKQ\ILW$!
[M!XWLZh!NIKQTQ\IZ!MV!M[M&!

!
f*! C]M! MT! NWZUI\W! [WTQKQ\ILW! KWUXWZ\M! ]V! KW[\M! QZZIbWVIJTM! XIZI! MT!

4a]V\IUQMV\W/(!a!MT!ZM[\W!LM!TI[!MV\QLILM[!MV]UMZILI[!MV!MT!IZ\jK]TW!*&)$!
X]LQMVLW!NIKQTQ\IZ[M! TI! QVNWZUIKQlV!MV!W\ZI!UWLITQLIL!Uh[!MKWVlUQKI!M!
QO]ITUMV\M![I\Q[NIK\WZQI!LMT!LMZMKPW!LM!IKKM[W&!

!
*&!EM!OIZIV\QbIZh!TI!KWV[MZ^IKQlV!LM!TI!QVNWZUIKQlV!XnJTQKI!MV!NWZUI[!W!NWZUI\W[!
LM!NhKQT!ZMXZWL]KKQlV!a!ZM]\QTQbIKQlV&!
!
+&! EM! XZWK]ZIZh! OIZIV\QbIZ! MT! IKKM[W! XZM[MVKQIT! K]IVLW! M[\M! [MI! MT! NWZUI\W!
[WTQKQ\ILW!a!XWLZh!ZMK]ZZQZ[M!I!iT$!I]V!VW!PIJQMVLW![QLW!MT!MTMOQLW$!K]IVLW!M[\M!
OIZIV\QKM! MV! UMRWZM[! KWVLQKQWVM[! MT! ZM[XM\W! I! W\ZW[! LMZMKPW[! W! TjUQ\M[!
KWVK]ZZMV\M[! KWUW! TI! XZWXQMLIL! QV\MTMK\]IT! W! QVL][\ZQIT! W! K]IVLW! TI! NIT\I! LM!
UMLQW[$![]NQKQMV\MUMV\M!IKZMLQ\ILI$!LQNQK]T\M!MT!IKKM[W!I!TI!QVNWZUIKQlV!MV!W\ZW[!
NWZUI\W[&! 8V! M[\W[! []X]M[\W[$! [M! XZWK]ZIZh! Y]M! MT! IKKM[W! VW! KWUXWZ\M! KW[\M!
MKWVlUQKW!XIZI!MT![WTQKQ\IV\M&!
!
0TVaFWNQ!*(%! !
!
)&!6WV\ZI!TI[!ZM[WT]KQWVM[!M`XZM[I[!W!XZM[]V\I[!MV!UI\MZQI!LM!IKKM[W!LQK\ILI[!XWZ!
MT!4a]V\IUQMV\W/*! a!MT! ZM[\W!LM! TW[!WZOIVQ[UW[!a!MV\QLILM[!MV]UMZILI[!MV!MT!
IZ\jK]TW!*&)$!TI[!XMZ[WVI[!QV\MZM[ILI[!XWLZhV!QV\MZXWVMZ$!KWV!KIZhK\MZ!XW\M[\I\Q^W!
a!XZM^QW!I![]!QUX]OVIKQlV!MV!^jI!KWV\MVKQW[W%ILUQVQ[\ZI\Q^I$!]VI!ZMKTIUIKQlV!
IV\M!MT!6WV[MRW!LM!FZIV[XIZMVKQI!a!5]MV!;WJQMZVW/+&!!
!
*&!EM!X]JTQKIZhV!\WLI[!TI[!ZM[WT]KQWVM[!LM!TI[!ZMKTIUIKQWVM[!MV!TI[!Y]M![MI!XIZ\M!
TI! MV\QLIL! TWKIT! MV! TI!_MJ!KWZXWZI\Q^I$!XZMNMZMV\MUMV\M!MV!]V!M[XIKQW! ^Q[QJTM!

9=#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
;3#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
;4#Ugiüp! nc! Eqowpkfcf! gp! nc! swg! ug! jcnng! nc! gpvkfcf! nqecn! eqttgurqpfkgpvg-! rwgfg! swg! gzkuvc! wp!

rtqegfkokgpvq! fg! ogfkcekõp! tgiwncfq! gp! nc! pqtocvkxc! cwvqpõokec/! Uk! ncu! gpvkfcfgu! nqecngu! ug!
gpewgpvtcp!gp!uw!ãodkvq!fg!crnkecekõp-!fgdgtãp!guvct!cn!vcpvq!fg!gnnq/#
;5#Fkrwvcekõp-!ecdknfq!q!eqpuglq!kpuwnct!ugiüp!eqttgurqpfc/!
;6#Jcdtïc! swg! uwuvkvwktnq! rqt! gn! Eqpuglq-! Eqokukqpcfq! w! õticpq! cwvqpõokeq! fg! vtcpurctgpekc! swg!

eqttgurqpfc-!gp!ecuq!fg!swg!gzkuvc/#



E0!Pwpekq-!9!.39116!Ocftkf!�!Vhpq!;2!475!48!11!�!Hcz!;2!476!65!93!�!hgorBhgor/gu!�!yyy/hgor/gu!

LWPVC!FG!IQDKGTPQ!

QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!W![MLM!MTMK\ZlVQKI$!KWV!LQ[WKQIKQlV!LM!
LI\W[!XMZ[WVITM[&!
!

@]@A8<!7B!
!

>`JLOHP!UDPFLQPDGQT!Z!HXDNWDFLbP!
!
0TVaFWNQ!*)%! !!
!
8V!KI[W!LM!Y]M![M!LM\MK\M!MT!QVK]UXTQUQMV\W!LM!ITO]VI!XZM^Q[QlV!KWV\MVQLI!MV!
TI!VWZUI\Q^I!LM!\ZIV[XIZMVKQI!LM!WJTQOILW!K]UXTQUQMV\W!a!MV!M[\I!WZLMVIVbI$![M!
QVQKQIZh!M!QV[\Z]QZh!XZWKMLQUQMV\W![IVKQWVILWZ!LM!KWVNWZUQLIL!KWV!TW!LQ[X]M[\W!
MV!TI!>Ma!)1'*()+$!LM!1!LM!LQKQMUJZM!a!TI!VWZUI\Q^I!I]\WVlUQKI!LM!LM[IZZWTTW/,&!
!
BZM^QIUMV\M$!XWZ!MT!lZOIVW!KWUXM\MV\M!MV!UI\MZQI!LM!IKKM[W!I!TI!QVNWZUIKQlV!
XnJTQKI! [M! MNMK\]IZh!]V! ZMY]MZQUQMV\W! MV! MT! Y]M! [M! ZMK]MZLM! TI!VMKM[QLIL!LM!
I\MVMZ[M! I! TW! LQ[X]M[\W! MV! TI! VWZUI\Q^I! QVK]UXTQLI&! 8V! MT! ZMY]MZQUQMV\W! [M!
KWVKZM\IZh!MT! XTIbW!XZMKQ[W!XIZI! I\MVLMZTW! a! TI[! KWV[MK]MVKQI[!LM!VW!PIKMZTW$!
MV\ZM! TI[!Y]M!NQO]ZIZh! TI!XZWX]M[\I!LM! QVQKQW!LM!XZWKMLQUQMV\W![IVKQWVILWZ!MV!
KI[W!LM!Y]M!VW!N]MZI!MT!KWUXM\MV\M!XIZI!QVQKQIZTW&!
!
0TVaFWNQ!**%!

)&!4V]ITUMV\M![M!MTIJWZIZh!]V!QVNWZUM!MV!MT!Y]M![M!ZMKWRIV!TW[!LI\W[![WJZM! TI!
OM[\QlV! LMT! LMZMKPW! LM! IKKM[W! a! \WLI[! TI[! IKKQWVM[$! UMLQLI[! M! QVLQKILWZM[!
[QOVQNQKI\Q^W[!Y]M!ZMNTMRMV! TI!OM[\QlV!U]VQKQXIT/-! TTM^ILI!I!KIJW!MV!TI[!UI\MZQI[!
ZMO]TILI[!MV!M[\I!WZLMVIVbI&!8[\M! QVNWZUM![M!X]JTQKIZh!MV! TI!_MJ!KWZXWZI\Q^I$!
XZMNMZMV\MUMV\M!MV!]V!M[XIKQW!^Q[QJTM!QLMV\QNQKILW!KWV!MT!\iZUQVW!\ZIV[XIZMVKQI$!
W![MLM!MTMK\ZlVQKI!LMV\ZW!LMT!XZQUMZ!\ZQUM[\ZM!LMT!IkW!VI\]ZIT![QO]QMV\M!IT!Y]M![M!
ZMNQMZI!TI!M^IT]IKQlV&!
!
*&!BZM^QIUMV\M!I!TI!ZMLIKKQlV!LMT!QVNWZUM$![M!IXZWJIZh!]VI!KIZ\I!LM![MZ^QKQW[$!XTIV!
W! LWK]UMV\W! [QUQTIZ! LWVLM! [M! ZMKWRIV! XMZQlLQKIUMV\M! TW[! KWUXZWUQ[W[!
U]VQKQXITM[!MV!M[\I!UI\MZQI!a!TW[!QVLQKILWZM[!Y]M!XMZUQ\IV!M^IT]IZTW[&!

;7#Ukgortg! swg! ncu! gpvkfcfgu! nqecngu! guvëp! fgpvtq! fg! uw! ãodkvq! fg! crnkecekõp! {! ug! eqpvgorng! wp!

tëikogp!ucpekqpcfqt/!Ug!ekvctã!nc!pqtoc!cwvqpõokec!eqpetgvc/#
;8#Ug!uwuvkvwktã!rqt!nc!fgpqokpcekõp!swg!eqttgurqpfc!gp!ecfc!ecuq!)fkrwvcekõp!rtqxkpekcn-!ecdknfq!q!

eqpuglq!kpuwnct*/#



E0!Pwpekq-!9!.39116!Ocftkf!�!Vhpq!;2!475!48!11!�!Hcz!;2!476!65!93!�!hgorBhgor/gu!�!yyy/hgor/gu!

LWPVC!FG!IQDKGTPQ!

3LURQULFLbP!DGLFLQPDN!RTLOHTD%! /. !
!
8T!4a]V\IUQMV\W!XWLZh![WTQKQ\IZ!TI!I[Q[\MVKQI!VMKM[IZQI!I!TI!7QX]\IKQlV!BZW^QVKQIT//!
XIZI!MT!K]UXTQUQMV\W!LM!TI[!WJTQOIKQWVM[!KWV\MUXTILI[!MV!M[\I!WZLMVIVbI$!LM!
KWVNWZUQLIL!KWV!TW!LQ[X]M[\W!MV!MT!IZ\jK]TW!+.!LM!TI!>Ma!/')10-$!LM!*!LM!IJZQT$!
DMO]TILWZI!LM!TI[!5I[M[!LMT!DiOQUMV!>WKIT!a!TI!VWZUI\Q^I!I]\WVlUQKI&!
!
3LURQULFLbP! DGLFLQPDN! UHJWPGD%! !

!
)&!FIV\W!MV!TI[!KIUXIkI[!LM!X]JTQKQLIL!QV[\Q\]KQWVIT!Y]M![M!TTM^MV!I!KIJW!KWUW!
MV!TW[!XTIVM[!a!IKKQWVM[!NWZUI\Q^I[!LMT!XMZ[WVIT!LM!TI!MV\QLIL!TWKIT![M!XZM[\IZh!
M[XMKQIT!I\MVKQlV!I! TI!LQN][QlV!a!K]ITQNQKIKQlV$!ZM[XMK\Q^IUMV\M$!MV!TI[!UI\MZQI[!
Y]M![M!ZMO]TIV!MV!M[\I!WZLMVIVbI&!!
!
*&!8V!TI[!ZMTIKQWVM[!LM!X]M[\W[!LM!\ZIJIRW!a!W\ZW[!LWK]UMV\W[!LM!XTIVQNQKIKQlV!LM!
ZMK]Z[W[!P]UIVW[$![M!KWVKZM\IZhV!Y]i!X]M[\W[!ZMY]QMZMV!NWZUIKQlV!IKZMLQ\ILI!
MV!M[\I!UI\MZQI!XIZI!XWLMZ![MZ!LM[MUXMkILW[&!6WV!KIZhK\MZ!OMVMZIT$!TW[!X]M[\W[!
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