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9UTYGQYTa ]GSpXYTGTIO VUXQ\YU[GYKRK/
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[LY ''''''''''''''É''''''''''&  ZMNSZOYh ÄPOT^PT

M# `P `|NPNS ^PNSYTNVxNS3
[LY ''''''''''''''É''''''''' &  ZMNSZOYh ÄPOT^PW

9UTYGQYTa GJWKXG$GJWKXG VWU JUWZnU[_Ta VaXKSTUXYa/
<L]^Pa &  <L][\ ]'\'Z'
F\NS ++2
.,, .+ F^L\g <\LOTu^| 

"OfWP UPY n[Z]Vb^Z`L^PWm#

&#' F_PKSIK
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MLYVZ`Yh ][ZUPYh3 '''''É''''''''''''É''''''''''''' z'i' '''''''''''''''''''''''''''

9UTYGQYTa ]GSpXYTGTIO ]_PKSIK/
'''''''''É''''''''''''''' &  [Zwf\Yh ^PNSYTV% ^'''' É'''''''É'''''''É''''''''É'''''''É'''''''É''''''

9UTYGQYTa GJWKXG$GJWKXG VWU JUWZnU[_Ta VaXKSTUXYa/
F[\f`L wPWPcYTzYh OZ[\L`Yh NP]^b% ]^f^Yh Z\RLYTcLNP 
CMWL]^Yh ÄPOT^PW]^`h <\LOPN ?\fWZ`g 
H :Z^ZNSPXb +.2% <\LOPN ?\fWZ`g .)* )*

"OfWP UPY ncfUPXNPm#

*



yWfYPV + & D~98A{G FA@CHIJ

'#&# DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z]Vb^YZ_^ YhwP _`POPYZ_ ]W_wM_ L cfUPXNP ]P cL`Lc_UP 
cL MPc`LOY| [Z]Vb^Y_^Z_ ]W_wM_ cL[WL^T^ [Z]Vb^Z`L^PWT NPY_ ]^LYZ`PYZ_ NPYhVPX% V^P\x UP 
[ÄhWZSZ_ ^g^Z ]XWZ_`b% DÄh[LOYZ_ cX|Y_ NPYhVZ`xNS [ZWZwPV [\Z`POP [Z]Vb^Z`L^PW 
[Z OZSZO| ]P cfUPXNPX% L ^Z [h]PXYZ_ QZ\XZ_'

'#'# FW_wMZ_ ]P OWP ^g^Z ]XWZ_`b \Zc_Xh3
& [\Z`fO|Yh VZY^\ZWb SL]TNhNS [Äh]^\ZUÇ YPUXgY| *a ` [\ÇM|S_ VLwOgSZ VLWPYOfÄYhSZ \ZV_ 
 ̀]Z_WLO_ ] `bSWfuVZ_ AI yE z' +-/(+))* FM' L [WL^YxXT ^PNSYTNVxXT [ÄPO[T]b ` ZMUPV^PNS 

L YL [\LNZ`Tu^hNS Fv87% CMWL]^YhSZ ÄPOT^PW]^`h <\LOPN ?\fWZ`g% V^P\g ]P YLNSfcPUh YL icPXh 
DL\O_MTNVgSZ V\LUP'
DZ]Vb^Z`L^PW cLUT]^h3

& ZVLXwT^g ZO]^\LY|Yh% [Z[Ä' Z[\L`_ ]`xXT YPMZ [Z`|ÄPYxXT [\LNZ`YhVb `uPNS 
VZY^\ZWZ_ cUTu^|YxNS cf`LO% [ZV_O ]`xX NSL\LV^P\PX YP`bwLO_Uh OhWPY]VZ_ Z[\L`_ 
"YL[ÄhVWLO [\Z`POPYh ^WLVZ`g cVZ_uVb#

& [\Z`Zc_]NSZ[Yg [Äh]^\ZUP% V^P\g ZO[Z`hOLUh `uPX ^PNSYTNVxX [ZwLOL`VÇX% Z[L^Äh 
[WZXMZ_ L VZY^\ZWYhX u^h^VPX% YL Y|Xw UP UXgYZ L [ÄhUXPYh VZY^\ZWZ\L% [ÄPOP[]LYg 
TOPY^TQTVLzYh iOLUP% X|]hN L \ZV VZY^\ZWb L ^P\XhY [Ähu^h VZY^\ZWb

& [Äh]^\ZUP% V^P\g `bwLO_Uh OhWPY]VZ_ Z[\L`_% `b[\fcOYh YPMZ UTYLV cLMPc[Pzh [\Z 
MPc[PzYZ_ [ÄP[\L`_ "[ZOWP ^b[_ [Äh]^\ZUP# L cÄP^PWY| UP ZcYLzh n? CDE5I{m

& `b]^L`PYh OZVWLO_ Z [\Z`POPYg VZY^\ZWP% `P V^P\gX _`POP ]`ÇU YfcP`% OL^_X 
VZY^\ZWb% zh]WZ OZVWLO_% UXgYZ Z]ZMb [\Z`fO|UhNh VZY^\ZW_% ^b[Z`g ZcYLzPYh L `x\ZMYh 
zh]TL YfOZM SL]TNhNS [Äh]^\ZUÇ L `x]WPOPV VZY^\ZWb' >POYZ `bSZ^Z`PYh [ÄPOf cf]^_[NT 
ZMUPOYL^PWP "X|WZ Mb cÇ]^L^ ` VZY^\ZWZ`LYgX ZMUPV^_#

& [\Z`POPYh OhWPY]Vg Z[\L`b ^|NS [Äh]^\ZUÇ% V^P\g V Yh MbWb [ÄT VZY^\ZWP _\zPYb4 WSÇ^L [\Z 
[\Z`POPYh OhWPY]Vg Z[\L`b M_OP ]^LYZ`PYL [Z OZSZO| ]P cfUPXNPX

& ZOMZ\YZ_ WTV`TOLNT `bÄLcPYxNS SL]TNhNS [Äh]^\ZUÇ

+',' DZ]Vb^Z`L^PW ZO[Z`hOf cL `LOb `cYTVWg [\Z`POPYxXT VZY^\ZWLXT [Äh[LOY| Z[\L`LXT% 
YPZO[Z`hOf `uLV cL `LOb3

k `cYTVWg Yf]WPOVPX YPZ[\f`Y|YgSZ [Z_wT^h% MbWZ&WT ] [Äh]^\ZUPX ]`g`ZWY|% YPZ[\f`Y|Y| 
zT UTYLV YP`SZOY| XLYT[_WZ`fYZ% ZO]^\LY|YL [WZXML L[ZO'

k YPMbWL&WT cLUTu^|YL ÄfOYf ZNS\LYL [Äh]^\ZUÇ [ÄPO [ZuVZcPYhX L cYP_wT^hX

+'-' KfUPXNP cLUT]^h3
& YL cfVWLO| `zL]YgSZ `b\Zc_X|Yh [\LNZ`YhVÇX [Z]Vb^Z`L^PWP [\Ç`ZONP% V^P\x UP 

ZMPcYfXPY ] \ZcXh]^|YhX `uPNS [Äh]^\ZUÇ ` ZMUPV^PNS
& [\LNZ`YhVÇX [Z]Vb^Z`L^PWP MPc[WL^Y| `SZOYg [\LNZ`Yh [ZOXhYVb "`SZOYg 

[\LNZ`Tu^|% YfOZMb% ^PVZ_Nh `ZO_% XZwYZ]^ [Z_wT^h ]ZNTfWYhNS L SbRTPYTNVxNS cLÄhcPYh% 
L [ZV_O ^Z NSL\LV^P\ [\fNP M_OP `bwLOZ`L^ T _WZwPYh YfÄLOh L YfS\LOYhNS OhWÇ OZ 
O\_SgSZ OYP L[ZO'#' D\LNZ`YhVb cSZ^Z`T^PWP ]PcYfXh ] MPc[PzYZ]^YhXT% SbRTPYTNVxXT 
L [Zwf\YhXT [ÄPO[T]b `P ]`xNS [\Z`ZcPNS

& ` OZM| NZ YPUV\L^uh L YL ]`ÇU YfVWLO ZO`Zc OZ OhWPY]Vg Z[\L`b ^|NS [Äh]^\ZUÇ% V^P\g 
V Yh MbWb [ÄT VZY^\ZWP _\zPYb' I [Äh[LO|% wP ZO`Zc cLUT]^h cSZ^Z`T^PW% iz^_UP ]P ZO`Zc 
[Äh]^\ZUÇ OWP NPYhV_ cSZ^Z`T^PWP

& i[WYx L [ÄP]Yx ]PcYLX [Z`|ÄPYxNS Z]ZM L [\LNZ`TuÅ% VOP ]P M_OP [\Z`fO|^ VZY^\ZWL

+



yWfYPV , & KoI5KBe DC8?@58J ? DCF?JGBHGp F@Hv6J

,'*' DZ]Vb^Z`L^PW ]P cL`Lc_UP \P][PV^Z`L^ cX|Yb [ÄPO[T]Ç cfUPXNP L YZ\PX% V^P\g ]P ^xVLUh 
[ÄPOX|^Yg ]W_wMb T [ZV_O V YTX OZUOP M|SPX [Z]Vb^Z`fYh ]W_wMb L M_OZ_ cfUPXNPX 
_[WL^Y|Yb' Gb^Z cX|Yb M_OZ_ ÄPuPYb [h]PXYxXT OZOL^Vb V ^g^Z ]XWZ_`|'
,'+' DZ]Vb^Z`L^PW [\ZSWLu_UP% wP OZV_XPY^b _`POPYg ` ^g^Z ]XWZ_`| L UPUhNS [ÄhWZSfNS X_ 
MbWb [ÄPOfYb [ÄPO [ZO[T]PX ^g^Z ]XWZ_`b YPMZ UP Xf UTYLV V OT][ZcTNT% wP ] UPUTNS ZM]LSPX 
UP ]PcYfXPY% L wP UPUTNS ZM]LS UP [\Z Y|U cf`LcYx'

,',' 8fWP ]P [Z]Vb^Z`L^PW cL`Lc_UP [Z]Vb^YZ_^ ]W_wM_ ` ]Z_WLO_ ] [ZOXhYVLXT ]^LYZ`PYxXT 
^Z_^Z ]XWZ_`Z_% `zP^Y| UPUhNS [ÄhWZS'

,'-' FXW_`Yh ]^\LYb ]P cL`Lc_Uh ZcYLXZ`L^ ]T MPcZOVWLOY| cX|Yb iOLUÇ _`POPYxNS 
` zWfYV_ * ^g^Z ]XWZ_`b% L ^Z OZ[Z\_zPYxX OZ[T]PX L YL^ZWTV `zL]% LMb O\_Sf ]^\LYL XZSWL 
_zTYT^ [Z^ÄPMYf Z[L^ÄPYh'

yWfYPV - &  8C65 D@B{Bp

-'*' DZ]Vb^Z`L^PW ]P cL`Lc_UP cLSfUT^ [Z]Vb^Z`fYh ]W_wMb Yf]WPO_UhNh OPY [Z OYT [ZOP[]fYh 
]XWZ_`b

-'+' DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z]Vb^Z`L^ ]W_wM_ [Z NPWZ_ OZM_ [WL^YZ]^T ]XWZ_`b

-',' DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z]Vb^Z`L^ ]W_wM_ ` zL]Z`xNS TY^P\`LWPNS ` ]Z_WLO_ 
] `bSWfuVZ_ AI yE z' +-/(+))* FM'

yWfYPV . & 79B5 K5 F@Hv6H 5 D@5G96Bp DC8ApB?J

.'*' KfUPXNP ]P cL`Lc_UP cL ÄfOY| [Z]Vb^Y_^Z_ ]W_wM_ cL[WL^T^ [Z]Vb^Z`L^PWT NPY_ OWP 
[WL^YgSZ NPYhV_% V^P\x UP [ÄhWZSZ_ ^g^Z ]XWZ_`b'

.'+' IxuP _`POPYf NPYL cL [Z]Vb^Y_^Z_ ]W_wM_ UP YPU`xuP [Äh[_]^Yf L cLS\Y_UP `PuVP\g OLWuh 
YfVWLOb [Z^ÄPMYg V [Z]Vb^Y_^h ]W_wMb L ] ^hX^Z ]Z_`T]PUhNh'

.',' KfUPXNP _S\LOh [Z]Vb^Z`L^PWT OZSZOY_^g [WL^Mb YL cfVWLO| QLV^_\ `b]^L`PYxNS 
[Z]Vb^Z`L^PWPX [Z [\Z`POPYh [Äh]W_uYxNS zTYYZ]^h' F[WL^YZ]^ QLV^_\ MbWL OZSZOY_^L YL /) 
OYÇ ZOP OYP UPUTNS OZ\_zPYh' I [ZNSbMYZ]^PNS ]P Xf cL ^Z% wP `biz^Z`fYh ZOP]WLYg [Zu^Z_ 
ZMO\wPW cfUPXNP ^ÄP^h OPY [Z ZOP]WfYh'

yWfYPV / &  KoEH?5 K5 ?I5@=GH 5 C8DCI{8BCFG K5 I58J

/'*' Kf\_VL ]P ÄhOh [Äh]W_uYxXT _]^LYZ`PYhXT CMNSZOYhNS [ZOXhYPV'

yWfYPV 0 & 65B?CIBp KoEH?5

0'*' 6LYVZ`Yh cf\_VL OWP CMNSZOYhNS [ZOXhYPV ]P YP`bwLO_UP'

,



yWfYPV 1 & KoI{E9yBo HFG5BCI9Bp

1'*' GL^Z ]XWZ_`L YLMx`f [WL^YZ]^T L izTYYZ]^T OYPX UPUhSZ _cL`ÄPYh L _cL`h\f ]P YL OZM_ 
YP_\zT^Z_'

1'+' G_^Z ]XWZ_`_ UP XZwYg X|YT^ zT OZ[W}Z`L^ [Z_cP QZ\XZ_ [h]PXYxNS% `cP]^_[Y| 
zh]WZ`LYxNS OZOL^VÇ'

1',' ?LwOf cP ]XW_`YhNS ]^\LY XÇwP ]XWZ_`_ [h]PXY| `b[Z`|O|^% `x[Z`|OYh WSÇ^L zTYh , 
X|]hNP L cLzhYf M|wP^ [\`YhX OYPX VLWPYOfÄYhSZ X|]hNP Yf]WPO_UhNhSZ [Z OZ\_zPYh 
`x[Z`|OT O\_Sg ]XW_`Yh ]^\LY|'

1'-' DZV_O YPYh ` ^g^Z ]XWZ_`| ]^LYZ`PYZ UTYLV% [WL^h [\Z [\f`Yh `c^LSb c Yh `b[Wx`LUhNh 
[Äh]W_uYf _]^LYZ`PYh ZMPNY| cf`LcYxNS [\f`YhNS [ÄPO[T]Ç yP]Vg \P[_MWTVb% cPUXgYL 
cfVZYL z' .*,(*22* FM'% ZMNSZOYhSZ cfVZYhV_% `P cY|Yh [ZcO|UuhNS [ÄPO[T]Ç'

1'.' GL^Z ]XWZ_`L UP `bSZ^Z`PYL `P - `bSZ^Z`PYhNS% c YTNSw + `bSZ^Z`PYh ZMO\wh cfUPXNP 
L + `bSZ^Z`PYh ZMO\wh [Z]Vb^Z`L^PW'

1'/' BPOhWYZ_ ]Z_zf]^h ^g^Z ]XWZ_`b U]Z_ ^b^Z UPUh [ÄhWZSb3

VraRUNG n# &/ =HINUJTa VUJSaTQ\
DZ]Vb^Z`L^PW [ZO[T]PX ^g^Z ]XWZ_`b [Z^`\c_UP% wP ]P `uPXT _]^LYZ`PYhXT CMNSZOYhNS 
[ZOXhYPV MPc `xS\LO ]Z_SWL]h'

VraRUNG n# '/ 2KTaQ VWGIa
VraRUNG n# (/ @K]TGS VWGIU[Ojs G VU[prKTmIN ]GSpXYTGTIu

I <\LONT ?\fWZ`g OYP I

#######v####### v############# YWOQ 5OROV
UPOYL^PWÄPOT^PW CMWL]^YhSZ ÄPOT^PW]^`h 

<\LOPN ?\fWZ`g

-
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&# >?40;1B:4

DZV_O Y|V^P\f _]^LYZ`PYh ^|NS^Z nCMNSZOYhNS L [WL^PMYhNS [ZOXhYPV YL 
[Z]Vb^Z`fYh ]W_wMbm dOfWP UPY nCMNSZOYh [ZOXhYVbm# YPWcP `cSWPOPX V [Z`LcP 
[Z]Vb^Z`LYg ]W_wMb [Z_wh^% U]Z_ YPizTYYf'

'# Ci4=142<c B@A0<=C4<d

+'*' Bf]WPO_UhNh [ZUXb% `x\Lcb L cV\L^Vb ZM]LwPYg `P ]XWZ_`| Z [Z]Vb^Z`fYh ]W_wMb 
YPMZ UPUhNS [ÄhWZSfNS M_OZ_ Xh^ YhwP _`POPYg `xcYLXb'

' #& #& #  =142<^ >=8;E 

@SRUZ[G U VUXQ\YU[_Ta XRZlH\

FXWZ_`Z_ Z [Z]Vb^Z`fYh ]W_wMb ]P \Zc_Xh OZV_XPY^ ZcYLzPYx ULVZ nFXWZ_`L Z 
[Z]Vb^Z`fYh ]W_wMb! L `uPNSYb UPUh [ÄhWZSb% V^P\g ^`ZÄh cPUXgYL ^b^Z CMNSZOYh 
[ZOXhYVb% <L\XZYZR\LX [Z]Vb^Z`LYxNS ]W_wPM L QTYLYzYhSZ [WY|Yh L OLWuh WT]^TYb% 
V^P\g U]Z_ `P ]XWZ_`| Z [Z]Vb^Z`fYh ]W_wMb ULVZ UPUh [ÄhWZSb ZcYLzPYb' FXWZ_`_ Z 
[Z]Vb^Z`fYh ]W_wMb OfWP ^`ZÄh `uPNSYb [ZOVWLOb cf`LcYg [\Z [Z]Vb^Z`fYh ]W_wMb% 
V^P\g U]Z_ ` Yh ULVZ ^LVZ`g _`POPYb'

=HINUJTa VUJSaTQ\

CMNSZOYhXT [ZOXhYVLXT ]P \Zc_Xh OZV_XPY^ `b[\LNZ`LYx cfUPXNPX L ZcYLzPYx 
ULVZ nCMNSZOYh [ZOXhYVb YL [Z]Vb^Z`fYh ]W_wPMm% V^P\x ^`ZÄh [ÄhWZS_ ]XWZ_`b Z 
[Z]Vb^Z`fYh ]W_wMb' CMNSZOYh [ZOXhYVb ZM]LS_Uh _]^LYZ`PYh ZMNSZOY|[\u`Yh 
[Z`LSb `zP^Y| [WL^PMYhNS [ZOXhYPV% UTXTw ]P ]XW_`Yh ]^\LYb [Äh [\Z`fO|Yh OhWL ÄhOh'

>UJSaTQ\ VWU VUXQ\YU[_Ta XRZlH\

DZOXhYVLXT [\Z ]W_wMb ]P \Zc_Xh OZV_XPY^ `b[\LNZ`LYx cfUPXNPX L ZcYLzPYx 
ULVZ nDZOXhYVb [\Z [Z]Vb^Z`fYh ]W_wMbm% V^P\x ^`ZÄh [ÄhWZS_ ]XWZ_`b Z [Z]Vb^Z`fYh 
]h_wMb L V^P\x ZM]LS_UP cf]LOb L [Z]^_[b cf`LcYg [\Z [Z]Vb^Z`fYh ]h_wMb'

6GWSUTUMWGS VUXQ\YU[_Ta XRZlH\

<L\XZYZR\LXPX [Z]Vb^Z`fYh ]W_wMb ]P \Zc_Xh OZV_XPY^ `b[\LNZ`LYx 
[Z]Vb^Z`L^PWPX L ]NS`fWPYx cfUPXNPX% V^P\x ZM]LS_UP3

& \ZczWPY|Yh [Z]^_[_ [ZOWP [Z]Vb^Z`LYg ]W_wMb%
& _`POPYh ^P\XhYÇ cLSfUPYh L _VZYzPYh [Z]Vb^Z`fYh ]W_wMb "]W_wPM#%

FGJ_[GIa VUJSaTQ\

KLOf`LNhXT [ZOXhYVLXT ]P \Zc_Xh `PuVP\g [ZwLOL`Vb cfUPXNP% V^P\g MbWb 
ZM]LwPYb ` ZcYfXPYh cLOf`LNhSZ ÄhcPYh "`xc`|#% V^P\g MbWb OfWP _[ÄP]Y|Yb 
` cLOf`LNh OZV_XPY^LNT L V^P\g X_]PWb Mx^ [Z]Vb^Z`L^PWPX ` UPSZ YLMhONP ][WY|Yb' 
KLOf`LNh [ZOXhYVb ^`ZÄh ` ]Z_WLO_ ]P ]XWZ_`Z_ Z [Z]Vb^Z`fYh ]W_wMb UPOPY 
c [ZOVWLOÇ cf`LcYxNS [\Z [\Z`POPYh OhWL'

FGJ_[GIa JUQZSKTYGIK

KLOf`LNh OZV_XPY^LNh ]P \Zc_Xh ]Z_S\Y OZV_XPY^Ç ][PNTQTVZ`LYxNS ZMPNY| 
cf`LcYxXT [\f`YhXT [ÄPO[T]b L VZYV\P^TcZ`LYxNS cLOL`L^PWPX "cfUPXNPX# 
` ZcYfXPYT cLOf`LNhSZ ÄhcPYh "`xc`|#% V^P\g `bXPcZ`LWb [ÄPOX|^ `PÄPUYg cLVfcVb 
` [ZO\ZMYZ]^PNS YPcMb^YxNS [\Z c[\LNZ`fYh YLMhOVb'



<GHaJQG

BLMhOVZ_ ]P \Zc_Xh ]Z_S\Y OZV_XPY^Ç% V^P\x _NSLcPz "[Z]Vb^Z`L^PW# [ZOLW ULVZ 
Yf`\S ]XWZ_`b ` \fXNT cLOf`LNhSZ ÄhcPYh L V^P\x MbW cLOL`L^PWPX "cfUPXNPX# 
`bM\fY ULVZ YPU`SZOY|Uuh' BLMhOVL ^`ZÄh ` ]Z_WLO_ ]P ]XWZ_`Z_ Z [Z]Vb^Z`fYh 
]W_wMb UPOPY c [ZOVWLOÇ cf`LcYxNS [\Z [Z]Vb^Z`fYh ]W_wMb

?U]NUJTZYa U VrOJpRKTa [KrKPT` ]GQ_]Q\

EZcSZOY_^hX Z [ÄTO|WPYh `PÄPUYg cLVfcVb ]P \Zc_Xh [h]PXYg \ZcSZOY_^h cLOL`L^PWP 
"cfUPXNP# Z ^ZX% V^P\gX_ _NSLcPzT "[Z]Vb^Z`L^PWT# MbWL [ÄTO|WPYL `PÄPUYf cLVfcVL' 
EZcSZOY_^h Z [ÄTO|WPYh `PÄPUYg cLVfcVb ^`ZÄh ` ]Z_WLO_ ]P ]XWZ_`Z_ Z [Z]Vb^Z`fYh 
]W_wMb UPOPY c [ZOVWLOÇ cf`LcYxNS [\Z [Z]Vb^Z`fYh ]W_wMb'

'# &# '# @A?0<E 0 =@=1E

qzL]^YhVPX ]XWZ_`b Z [Z]Vb^Z`fYh ]W_wMb YL ]^\LY| cfUPXNP XÇwP Mx^ UPY UPOYL 
Z]ZML'

>UXQ\YU[GYKR

qzL]^YhVPX ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb YL ]^\LY| [Z]Vb^Z`L^PWP XÇwP Mx^ T `hNP 
Z]ZM% V^P\g ` ]Z_WLO_ ] ZMPNY| cf`LcYxXT [\f`YhXT [ÄPO[T]b _cL`ÄPWb ]XWZ_`_ Z 
]O\_wPYh YPMZ UTYZ_ cf`LcYZ_ OZSZO_% V^P\Z_ [ÄT[Z_u^h [\f`Yh ÄfO yP]Vg \P[_MWTVb L 
c Yhw `b[Wx`f% wP U]Z_ `ÇzT cfUPXNT L ULVxXVZWT` ^ÄP^hX Z]ZMfX c ULVxNSVZWT` 
cf`LcVÇ `cYTVWxNS ` ]Z_`T]WZ]^T ] [WY|YhX [ÄPOX|^_ `PÄPUYg cLVfcVb cL`fcfYT 
][ZWPzY| L YP\ZcOhWYg' I ^Pa^_ ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb L UPUhNS [ÄhWZSfNS M_OP 
` ^ZX^Z [Äh[LO| [ZUPX [Z]Vb^Z`L^PW [Z_wh`fY ` UPOYZ^YgX zh]WP'

'#&# (# 30:id >=8;E

2KTG ]G VUXQ\YU[GTUZ XRZlHZ

7PYL cL [Z]Vb^Z`LYZ_ ]W_wM_ "OfWP ^gw nOhWZm# UP zf]^VL% V^P\Z_ ]P cfUPXNP 
cL`Lc_UP cL[WL^T^ [Z]Vb^Z`L^PWT cL [Z]Vb^Y_^h ]W_wMb L UPUhw `xuP UP _`POPYL `P 
]XWZ_`| Z [Z]Vb^Y_^T ]W_wMb'

>rKPaSGIa ra]KTa

DÄPUhXLNhX ÄhcPYhX ]P \Zc_Xh [\ZNP]% [ÄT V^P\gX [Z]Vb^Z`L^PW [ÄPOf`f L cfUPXNP 
[ÄPUhXf ÄfOY| [\Z`POPYg OhWZ YPMZ UPSZ zf]^'

F_[pWKnTm VWUYUQUR U VrKJ_Ta G VrK[]KYa VrKJSpYZ XSRUZ[\

Kf`|\PzYx [\Z^ZVZW Z [ÄPOfYh L [ÄP`cP^h OhWL UP OZVWLO% V^P\xX cfUPXNP [Z^`\c_UP% wP 
]W_wML MbWL ULVZ NPWPV [Z]Vb^Y_^L ÄfOY| L wP ^Z^Z OhWZ [ÄPUhXf'

=QURTUXY [\RZnZPaIa UJVU[pJTUXY

CVZWYZ]^h `bW_z_UhNh ZO[Z`|OYZ]^ ]P [\Z izPWb ]XWZ_`b Z OhWZ \Zc_Xh [ÄPVfwVb% V^P\g 
YL]^LWb YPcf`T]WP YL `ÇWT [Z`TYYg ]XW_`Yh ]^\LYb L M\fYh Uh `P u[TY|YT UPUh [Z`TYYZ]^T% 
UP]^WTwP YPWcP \Zc_XY| [ÄPO[ZVWfOL^% wP Mb [Z`TYYf ]^\LYL ^_^Z [ÄPVfwV_ YPMZ UPUh 
Yf]WPOVb [ÄPVZYLWL% L OfWP% wP Mb ` OZM| `cYTV_ cf`LcV_ ^_^Z [ÄPVfwV_ [ÄPO`hOLWL'

'# &#)# 9=;B<79024

>W_[U

FXWZ_`L Z OhWZ L UPUh [ÄhWZSb ]P M_OZ_ ÄhOT^ [WL^YxXT ZMPNY| cf`LcYxXT [\f`YhXT 
[ÄPO[T]b yP]Vg \P[_MWTVb'



qKjKTa XVUWu

F[Z\b `cYTVWg cP ]XWZ_`b Z [Z]Vb^Z`fYh ]W_wMb UP [Äh]W_uYx ÄPuT^ ZMPNYx ]Z_O 
cfUPXNP'

8G]\Q

IP `uPNS cfWPwT^Z]^PNS ]Z_`T]PUhNhNS ] [ÄPOX|^YZ_ ]XWZ_`Z_ Z OhWZ M_OZ_ cf]^_[NT 
]XW_`YhNS ]^\LY VZX_YTVZ`L^ ` zP]VgX ULcbNP "OfWP UPY nVZX_YTVLzYh ULcbVm#'

IuPNSYb Z]ZMb cL]^_[_UhNh Y|V^P\Z_ cP ]XW_`YhNS ]^\LY YPMZ UPOYLUhNh cL ^_^Z 
]^\LY_ X_]h [WbYY| Z`WfOL^ VZX_YTVLzYh ULcbV' >P]^WTwP ^PY^Z ULcbV [WbYY| 
YPZ`WfOLUh% U]Z_ [Z`TYYb cLUT]^T^% LMb MbW [Z NPWZ_ OZM_ [\Z`fO|Yh OhWL V OT][ZcTNT 
V`LWTQTVZ`LYx ^W_XZzYhV'

IuPNSYb OZVWLOb% V^P\g ]T M_OZ_ ]XW_`Yh ]^\LYb [ZOWP ]XWZ_`b Z OhWZ [ÄPOVWfOL^% 
X_]h Mx^ ` VZX_YTVLzYhX ULcbNP YPMZ ` [Ç`ZOYhX ULcbNP ]Z_zL]Y| ] UPUTNS 
[ÄPVWLOPX OZ VZX_YTVLzYhSZ ULcbVL' H `uPNS iÄPOYhNS WT]^TY X_]h Mx^ ^LVZ`x 
[ÄPVWLO iÄPOY| Z`|ÄPY'

>aXKST` U]T_SKTa

DZV_O UP `P ]XWZ_`| Z OhWZ YPMZ UPUhNS [ÄhWZSfNS ]^LYZ`PYL ]XW_`Yh ]^\LY| 
[Z`TYYZ]^ ZcYfXT^ O\_Sg ]XW_`Yh ]^\LY| Y|ULVZ_ ]V_^PzYZ]^ [h]PXY|% \Zc_Xh ]P ^hX 
ZcYfXPYh QZ\XZ_ OZ\_zPYh OZ[T]_ [\Z]^ÄPOYTN^`hX O\wT^PWP [Zu^Z`Yh WTNPYNP YPMZ 
UTYgSZ [\Z`ZcZ`L^PWP [Zu^Z`YhNS ]W_wPM'

:NuY\

DZV_O UP `P ]XWZ_`| Z OhWZ YPMZ UPUhNS [ÄhWZSfNS _`POPYL WSÇ^L [Zzh^LYf [ZOWP OYÇ 
YPMZ X|]hNÇ% \Zc_Xh ]P ^hX `wOb VLWPYOfÄYh OYb YPMZ X|]hNP% YPYh&TT _`POPYZ 
UTYLV'

(# >?cC0 0 >=C7<<=@A7 Fc84;24

,'*' KfUPXNP ]P cL`Lc_UP cL[WL^T^ [Z]Vb^Z`L^PWT cL [Z]Vb^Y_^Z_ ]W_wM_ OZSZOY_^Z_ NPY_' 
7PY_ cL [Z]Vb^Y_^h ]W_wMb ]P cfUPXNP cL`Lc_UP cL[WL^T^ ` ]Z_WLO_ ] [WL^PMYhXT 
[ZOXhYVLXT ]^LYZ`PYxXT `P ]XWZ_`| Z [Z]Vb^Y_^h ]W_wMb'

,' +' KfUPXNP ]P cL`Lc_UP ÄfOY| [Z]Vb^Y_^Z_ ]W_wM_ ZO OZOL`L^PWP [ÄP`ch^' KfUPXNP ]P 
cL`Lc_UP ]W_wM_ [ÄP`ch^ cL [ZOXhYPV ]^LYZ`PYxNS `P ]XWZ_`| Z [Z]Vb^Y_^h ]W_wMb L 
UPUhNS [ÄhWZSfNS'

,' ,' KfUPXNP ]P cL`Lc_UP ` [Äh[LOPNS ]^LYZ`PYxNS ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb YPMZ 
UPUhXT [ÄhWZSLXT [Z]Vb^YZ_^ [Z]Vb^Z`L^PWT [ÄT [Z]Vb^Z`fYh ]W_wMb [Z^ÄPMYZ_ 
]Z_zTYYZ]^% L ^Z `wOb ^LV% LMb YPOZuWZ V ZS\ZwPYh zT YL\_uPYh [WbY_WgSZ [Z]Vb^Z`fYh 
]W_wMb'

,' -' KfUPXNP ]P cL`Lc_UP [ÄPOL^ [Z]Vb^Z`L^PWT [ZOVWLOb% V^P\g U]Z_ [ZOWP ]XWZ_`b Z 
[Z]Vb^Y_^h ]W_wMb cf`LcYg [\Z UPUh [Z]Vb^Y_^h L V^P\g [Z]Vb^Z`L^PW YPX|W ` ZVLXwTV_ 
_cL`ÄPYh ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb V OT][ZcTNT'

KfUPXNP ]P cL`Lc_UP [Z]Vb^Z`L^PWT [Z]^_[Y| [ÄPOf`L^  ̂ [Äh[LOYg cX|Yb `xuP 
_`POPYxNS [ZOVWLOÇ'

,' .' KfUPXNP ]P cL`Lc_UP [Z]Vb^Z`L^PWT [ÄPOL^ `uPNSYb `|NT _\zPYg V [Z]Vb^Y_^h ]W_wMb% 
V^P\g Xf cfUPXNP [ZOWP ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb L UPUhNS [ÄhWZS L [ZOVWLOÇ 
cf`LcYxNS [\Z [Z]Vb^Y_^h ]W_wMb Z[L^ÄT^'

,' /' KfUPXNP UP cL [ZOXhYPV ]^LYZ`PYxNS ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L UPUhXT 
[ÄhWZSLXT Z[\f`Y|Y VZY^\ZWZ`L^ [Z]Vb^Z`fYh ]W_wMb'



A

-' DEoI5 5 DCI=BBCFG= DCF?JGCI5G9@9

-'*' DZ]Vb^Z`L^PW ]P _cL`ÄPYhX [ÄPOX|^Yg ]XWZ_`b [Z]Vb^Y_^h ]W_wMb cL`Lc_UP ÄfOY| L 
`zL] [Z]Vb^YZ_^ ]W_wM_ OWP [ÄPOX|^_ ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb L UPUhNS [ÄhWZS'

-'+' DÄT [Z]Vb^Z`fYh ]W_wMb ]P [Z]Vb^Z`L^PW cL`Lc_UP [Z]^_[Z`L^ ] ZOMZ\YZ_ [gzh'

-',' DZ]Vb^Z`L^PW ]P cL`Lc_UP ]W_wM_ [Z]Vb^YZ_^ ` ]Z_WLO_ ]P `uPXT [ZOXhYVLXT 
]^LYZ`PYxXT ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L UPUhXT [ÄhWZSLXT L ]P `uPXT [ZOVWLOb L 
[ZVbYb% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb cf`LcYg'

vfOYx c [ZOVWLOÇ% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb cf`LcYg L V^P\g [Z]Vb^Z`L^PW 
[ÄP`cLW ZO cfUPXNP% YPYh [Z]Vb^Z`L^PW Z[\f`Y|Y MPc [ÄPONSZchSZ [h]PXYgSZ ]`ZWPYh 
cfUPXNP _wh^ V UTYxX izPWÇX% YPw UP [Z]Vb^Z`fYh ]W_wMb% cPUXgYL UP ^LV^Z YP]Xh 
[Z]Vb^YZ_^ ^ÄP^hX Z]ZMfX'

-'-' DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z]Vb^YZ_^ ]W_wM_ `WL]^YhX UXgYPX% YL ]`ÇU YfVWLO L YL 
]`g YPMPc[Pzh'

-'.' DZ]Vb^Z`L^PW ]P cL`Lc_UP% wP [Z]Vb^Y_^f ]W_wML M_OP Xh^ [ÄT [ÄPOfYh L [ÄP`cP^h L 
[Z^g T [Z NPWZ_ cf\_zYh OZM_ ULVZ]^ [ÄPO[ZVWfOLYZ_ ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L 
`uPXT [ZOVWLOb L [ZVbYb% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb cf`LcYg% cPUXgYL [LV 
[ÄPO[ZVWfOLYg ZMPNY| cf`LcYxXT [\f`YhXT [ÄPO[T]b L ^PNSYTNVxXT YZ\XLXT'

-'/' DZ]Vb^Z`L^PW ]P cL`Lc_UP cL [ZOXhYPV ]^LYZ`PYxNS [ÄPOX|^YZ_ ]XWZ_`Z_ Z 
[Z]Vb^Y_^h ]T_wMb L UPUhXT [ÄhWZSLXT ZO]^\LYT^ [Äh[LOYg `LOb OhWL'

-'0' DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z NPWZ_ OZM_ [Z]Vb^Z`fYh ]W_wMb `zP^Y| OZMb [Z^ÄPMYg 
[\Z ZO]^\L}Z`fYh [Äh[LOYxNS `LO NS\fYT^ `PuVP\x XLUP^PV cfUPXNP T `uPNS ^ÄP^hNS 
Z]ZM [ÄPO UPSZ [ZuVZcPYhX% cYPSZOYZNPYhX% cYTzPYhX YPMZ c^\f^Z_ L _zTYT^ `PuVP\f 
Z[L^ÄPYh YL ZNS\LY_ wT`Z^L L cO\L`h ]`xNS cLX|]^YLYNÇ% cLX|]^YLYNÇ cfUPXNP L 
`uPNS ^ÄP^hNS Z]ZM'

-'1' DZ]Vb^Z`L^PW ]P cL`Lc_UP [Z NPWZ_ OZM_ [Z]Vb^Z`fYh ]W_wMb% `zP^Y| OZMb [Z^ÄPMYg 
[\Z ZO]^\L}Z`fYh [Äh[LOYxNS `LO [WYT^ `PuVP\g [Z`TYYZ]^T ]^LYZ`PYg ZMPNY| 
cf`LcYxXT [\f`YhXT [ÄPO[T]b YL i]PV_ MPc[PzYZ]^T L ZNS\LYb cO\L`h [ÄT [\fNT'

-'2' DZ]Vb^Z`L^PW ]P cL`Lc_UP ][WYT^ `PuVP\g OLWuh [Z`TYYZ]^T% V^P\g X_ [ÄT [Z]Vb^Z`fYh 
]W_wMb ]^LYZ`h _cL`ÄPYf ]XWZ_`L Z [Z]Vb^Z`fYh ]W_wMb L UPUh [ÄhWZSb% ZMPNY| cf`LcYg 
[\f`Yh [ÄPO[T]b L `uPNSYb [ZOVWLOb L cfUPXNP% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb 
cf`LcYg'

.' FH68C85I5G9@e

.'*' D\Z`POPYhX Y|V^P\xNS [\LNh UP [Z]Vb^Z`L^PW Z[\f`Y|Y [Z`|ÄT^ T UTYg Z]ZMb ULVZ ]`g 
]_MOZOL`L^PWP'

.'+' DZ]Vb^Z`L^PW UP ` ]Z_WLO_ ] `xuP _`POPYxX _]^LYZ`PYhX Z[\f`Y|Y [WY|YhX 
[ÄPOX|^_ ]XWZ_`b [Z`|ÄT^ [Z_cP ^b ]_MOZOL`L^PWP% V^P\g UXPYZ`T^| _`POW `P ]`g 
YLMhONP' >TYg ]_MOZOL`L^PWP YPw ^b% V^PÄh MbWT _`POPYT ` YLMhONP [Z]Vb^Z`L^PWP% UP 
[Z]Vb^Z`L^PW Z[\f`Y|Y [Z`|ÄT^ [WY|YhX [ÄPOX|^_ ]XWZ_`b UPY ] [ÄPONSZchX 
[h]PXYxX ]Z_SWL]PX cfUPXNP'

.',' DZV_O [Z]Vb^Z`L^PW [Z`|Äh [\Z`POPYhX OhWL ]_MOZOL`L^PWP% Xf ZO[Z`|OYZ]^% ULVZ Mb 
OhWZ [\Z`fO|W ]fX'



 

+# 24<0 F0 >=@9EA<BAd @:Bk1E! >:0A41<d >=3;d<9E 0 F;o<0 
24<E

+#&# KfUPXNP ]P cL`Lc_UP [Z]Vb^Z`L^PWT cL \fOY| [Z]Vb^Y_^Z_ ]W_wM_ cL[WL^T^ NPY_ 
OZSZOY_^Z_ `P ]XWZ_`| Z [Z]Vb^Y_^h ]W_wMb' 7PY_ cL OhWZ ]P cfUPXNP cL`Lc_UP 
cL[WL^T^ ` ]Z_WLO_ ]P ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L UPUhXT [ÄhWZSLXT L ` ]Z_WLO_ 
] [Äh]W_uYxXT ZMPNY| cf`LcYxXT [\f`YhXT [ÄPO[T]b'

+#'# 7PYL cL [Z]Vb^Y_^Z_ ]W_wM_ ZM]LS_UP [ZO\ZMYZ_ \PVL[T^_WLNT YfVWLOÇ% UP c[\LNZ`fYL 
[Z UPUhNS [Äh[LOYxNS zf]^PNS'

+#(# DZ]Vb^Z`L^PW _cL`ÄPYhX ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb [\ZSWLu_UP% wP NPYL cL 
[Z]Vb^Y_^Z_ ]W_wM_% V^P\Z_ _`POW `P ]`g YLMhONP% ZM]LS_UP ZNPY|Yh ]W_wMb ` \Zc]LS_ 
`uPNS [\LNh L ^PNSYZWZRTNVxNS [Z]^_[Ç Y_^YxNS V ÄfOYgX_ [Z]Vb^Y_^h ]W_wMb MPc `LO 
L UP ]T `|OZX ^ZSZ% wP c ^|NS^Z OÇ`ZOÇ YPM_OP ` [\ÇM|S_ [Z]Vb^Z`fYh ]W_wMb 
c`buZ`fYL NPYL cL UPUh [\Z`POPYh'

+#)# 7PY_ cL [Z]Vb^Y_^h ]W_wMb% [Z[Ä' UPUh OhWzh zf]^T% ]P cfUPXNP cL`Lc_UP [Z]Vb^Z`L^PWT 
cL[WL^T^ UPY YL cfVWLO| OL}Z`xNS OZVWLOÇ% V^P\g MbWb cfUPXNT OZ\_zPYb L UhX 
ZO]Z_SWL]PYb'

+#*# 8L}Z`x OZVWLO cL cOLYT^PWYg [WY|Yh ] YfWPwT^Z]^XT OL}Z`gSZ OZVWLO_ OWP j +1 ZO]^' + 
cfV' z' +,.(+))- FM'% Z OLYT c [ÄTOLYg SZOYZ^b UP ][WL^Yx `P WSÇ^| /) OYÇ ZO OL^L 
OZ\_zPYh OL}Z`gSZ OZVWLO_ cfUPXNT' BPOhWYZ_ ]Z_zf]^h OL}Z`gSZ OZVWLO_ UP [\Z^ZVZW 
Z [ÄPOfYh L [ÄP`cP^h [Z]Vb^Y_^g ]W_wMb'

/'/' BL `b]^L`PYgX OL}Z`gX OZVWLO_ X_]h Mx^ _`POPYZ zh]WZ ]XWZ_`b Z [Z]Vb^Y_^h 
]W_wMb% `zP^Y| zh]PW [Äh[LOY| UTw _cL`ÄPYxNS OZOL^VÇ VP ]XWZ_`|'

/'0' BPM_OP&WT [Z]Vb^Z`L^PWPX `b]^L`PYx OL}Z`x OZVWLO `b]^L`PY ` ]Z_WLO_ ] ZO]^' . 
^ZSZ^Z zWfYV_% UP cfUPXNP Z[\f`Y|Y OL}Z`x OZVWLO `\f^T^ [Z]Vb^Z`L^PWT V [ÄP[\LNZ`fYh 
L WSÇ^L ][WL^YZ]^T YPM|wh' BZ`f WSÇ^L ][WL^YZ]^T [ZzYP M|wP^ ZOP OYP OZ\_zPYh 
ÄfOYgSZ OL}Z`gSZ OZVWLO_ cfUPXNT'

/'1' 8YPX iS\LOb OL}Z`gSZ OZVWLO_ UP OPY ZOP[]fYh [Äh]W_uYg QTYLYzYh zf]^Vb c iz^_ 
cfUPXNP'

BL OL}Z`xNS OZVWLOPNS UP Y_^YZ _`fO|^ ULVZ [Wf^NP3

F[\f`L wPWPcYTzYh OZ[\L`Yh NP]^b% ]^f^Yh Z\RLYTcLNP 
8WfwO|Yf *)),(0% **) )) D\LSL * 
=y3 0)22-+,-
CMNSZOYh \PU]^ÄhV _ A|]^]VgSZ ]Z_O_ ` D\LcP% ZOOhW 5% `WZwVL -1,1-

,# >q4?Bi4<d >?02d

,#&# KfUPXNP UP Z[\f`Y|Y YLÄhOT^ [Z]Vb^Z`L^PWT [ÄP\_uPYh [Z]Vb^Z`fYh ]W_wML YPMZ UPUh 
zf]^T ` [Äh[LO|% wP [Z]Vb^Z`L^PW YP[Z]Vb^_UP ]W_wM_ ` ]Z_WLO_ ]P `uPXT [ZOVWLOb L 
[ZVbYb% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb cf`LcYg ZO[Z`|OYZ]^'

,#'# CMYZ`PYh [Z]Vb^Z`fYh ]W_wMb YPMZ UPUh zf]^T UP XZwYg [Z_cP ` [Äh[LO|% wP ZO[LOYZ_ 
YPMZ M_OZ_ ZO]^\LY|Yb [ÄPVfwVb% [\Z V^P\g MbWb ^b^Z [\fNP [ÄP\_uPYb% YPMZ 
` [Äh[LO| OZSZOb ]XW_`YhNS ]^\LY YL [Z]Vb^Z`LYg ]W_wMb'

,#(# DZ]Vb^Z`L^PW ]P cL`Lc_UP cYZ`_ cL[Zzh^ ] [Z]Vb^Z`fYhX ]W_wMb YPMZ UPUh zf]^T MPc 
cMb^PzYgSZ ZOVWLO_ [Z^g% VOb ZO[LOYZ_ YPMZ M_OZ_ ZO]^\LY|Yb [ÄPVfwVb% [\Z V^P\g 
MbWZ [Z]Vb^Z`fYh ]W_wMb [ÄP\_uPYZ% YPMP VOb ]P ]XW_`Yh ]^\LYb OZSZOYZ_ YL cX|Y| 
[Z]Vb^Z`LYg ]W_wMb'



-' >q43c<d 0 >q4CF4Ad @:Bk1E

1'*' DZ]Vb^Z`L^PW ][WYh ]`Z_ [Z`TYYZ]^ [Z]Vb^YZ_^ ]W_wM_ UPUhX ÄfOYxX _VZYzPYhX L 
[ÄPOfYhX cfUPXNT'

1'+' DZ]Vb^Z`L^PW ]P cL`Lc_UP YPUXgY| . OYÇ [ÄPOPX [h]PXY| ZcYfXT^ cfUPXNT% wP 
[Z]Vb^Z`LYf ]W_wML UP [ÄT[\L`PYL V [ÄPOfYh L [ÄP`cP^h' I ^ZX^Z ZcYfXPYh ]P 
[Z]Vb^Z`L^PW cL`Lc_UP _`g]^ T ^P\XhY% VOb ]P [ÄPOfYh L [ÄP`cP^h _]V_^PzYh'

1',' C [ÄPOfYh L [ÄP`cP^h [Z]Vb^Y_^g ]W_wMb `bSZ^Z`h ]XW_`Yh ]^\LYb cf`|\PzYx [\Z^ZVZW 
Z [ÄPOfYh L [ÄP`cP^h ]W_wMb'

IbSZ^Z`PYh `xuP _`POPYxNS [\Z^ZVZWÇ ]P cL`Lc_UP cLUT]^T^ cfUPXNP'

I [Äh[LO|% wP [ÄT [ÄPOfYh L [ÄP`cP^h [Z]Vb^Y_^g ]W_wMb cUT]^h cfUPXNP `LOb 
[Z]Vb^Y_^g ]W_wMb% UP Z[\f`Y|Y ` [\Z^ZVZW_ Z [ÄPOfYh L [ÄP`cP^h [Z]Vb^Y_^g ]W_wMb 
[Z]Vb^YZ_^ [Z]Vb^Z`L^PWT OZOL^PzYZ_ [ÄTX|ÄPYZ_ WSÇ^_% `P V^P\g ]P [Z]Vb^Z`L^PW 
cL`Lc_UP ^b^Z `LOb ZO]^\LYT^'

.# =3>=Co3<=@A F0 i9=3E

2'*' DZ]Vb^Z`L^PW ZO[Z`hOf cL `uPNSYb uVZOb% V^P\g cfUPXNT YPMZ ^ÄP^hX Z]ZMfX c[Ç]ZMTW 
[ÄT [Z]Vb^Z`fYh ]W_wMb [Z\_uPYhX ]`xNS [\f`YhNS [Z`TYYZ]^h'

2'+' DZ]Vb^Z`L^PW ` [WYgX \Zc]LS_ ZO[Z`hOf T cL uVZOb% V^P\g [ÄT [Z]Vb^Z`fYh ]W_wMb 
c[Ç]ZMTW UPSZ ]_MOZOL`L^PW'

2',' DZ]Vb^Z`L^PW ]P cL`Lc_UP _S\LOT^ cfUPXNT `PuVP\g QTYLYzYh zf]^Vb% V^P\g MbWb cfUPXNT 
`P ][\f`YhX% ]Z_OYhX zT UTYgX ZMOZMYgX ÄhcPYh _WZwPYb ULVZ [ZV_^b zT UTYg 
XLUP^VZ[\f`Yh ]LYVNP cL [Z]Vb^Z`L^PWPX c[Ç]ZMPYg [Z\_uPYh [\f`YhNS [Z`TYYZ]^h'

2'-' DZ]Vb^Z`L^PW ]P cL`Lc_UP _S\LOT^ cfUPXNT `PuVP\g QTYLYzYh zf]^Vb% V^P\g YL cfUPXNT 
_[WL^YTWL ULVfVZWT` ^ÄP^h Z]ZML cL [Z]Vb^Z`L^PWPX c[Ç]ZMPYg [Z\_uPYh [\f`YhNS 
[Z`TYYZ]^h'

2'.' KfUPXNP ZO[Z`hOf [Z]Vb^Z`L^PWT cL `uPNSYb uVZOb% V^P\g X_ ` ]Z_`T]WZ]^T 
] [Z]Vb^Z`fYhX ]W_wMb c[Ç]ZMTW [Z\_uPYhX ]`xNS [\f`YhNS [Z`TYYZ]^h'

2'/' DZ`TYYf ]XW_`Yh ]^\LYL ]P cL`Lc_UP YLS\LOT^ O\_Sg ]XW_`Yh ]^\LY| c[Ç]ZMPYZ_ 
uVZO_ ` [PY|chNS OZ ,) VLWPYOfÄYhNS OYÇ ZOP OYP% VOb Uh MbWL OZ\_zPYL [h]PXYf 
`xc`L O\_Sg ]XW_`Yh ]^\LYb V YfS\LO| uVZOb'

2'0' FXW_`Yh ]^\LYL% V^P\f [Z\_uTWL ]`ZUT [\f`Yh [Z`TYYZ]^% `uLV YPZO[Z`hOf cL uVZO_% 
V^P\f `cYTVWL ` OÇ]hPOV_ [Z\_uPYh UPUh [\f`Yh [Z`TYYZ]^T c[Ç]ZMPYgSZ ZVZWYZ]^XT 
`bW_z_UhNhXT ZO[Z`|OYZ]^'

&%# Fc?B90 F0 809=@A 0 =3>=Co3<=@A F0 C03E

*)'*' DZ]Vb^Z`L^PW ]P cL`Lc_UP% wP ]W_wML M_OP [Z]Vb^Y_^L ÄfOY| L `zL] L ` ]Z_WLO_ ]P 
`uPXT [ZOXhYVLXT ]^LYZ`PYxXT ]XWZ_`Z_ Z [Z]Vb^Z`fYh ]W_wMb L UPUhXT [ÄhWZSLXT 
[ZOVWLOb L [ZVbYb% V^P\g U]Z_ [\Z [Z]Vb^Z`LYZ_ ]W_wM_ cf`LcYg'

DZ]Vb^Z`LYf ]W_wML% V^P\f YP][W}_UP `xuP _`POPYg [ZwLOL`Vb% Xf `LOb'

*)'+' DZ]Vb^Z`L^PW [ZO[T]PX ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb [Z]Vb^_UP cf\_V_ cL ULVZ]^



[Z]Vb^Z`LYg ]W_wMb' DZ]Vb^Y_^hX cf\_Vb cL ULVZ]^ [Z]Vb^Z`L^PW [ÄPUhXf cf`LcPV% wP 
[Z]Vb^Z`LYf ]W_wML M_OP [Z NPWZ_ cf\_zYh OZM_ c[Ç]ZMTWf V _wh`fYh% VP V^P\gX_ UP 
]`Z_ [Z`LSZ_ _\zPYL L wP [Z NPWZ_ ^_^Z cf\_zYh OZM_ M_OP Xh^ `WL]^YZ]^T 
`bwLOZ`LYg ]XWZ_`Z_ Z [Z]Vb^Z`fYh ]W_wML L UPUhXT [ÄhWZSLXT L [ZOVWLOb L [ZVbYb% 
V^P\g U]Z_ [\Z [Z]Vb^Z`fYh ]W_wML cf`LcYg'

GPY^Z cf`LcPV [Z]Vb^Z`L^PW [ÄPUhXf T ` [Äh[LO|% wP [\Z`POPYhX UPOYZ^WT`xNS zf]^h 
[Z]Vb^Z`LYg ]W_wMb [Z`|ÄTW ^ÄP^h Z]ZMb'

*)',' Kf\_zYh OZML cL ULVZ]^ [Z]Vb^Z`LYg ]W_wMb [ZzhYf M|wP^ ZOP OYP [ÄPOfYh L [ÄP`cP^h 
[Z]Vb^Z`LYg ]W_wMb'

*)'-' Kf\_zYh OZML YPM|wh [Z OZM_% [Z V^P\Z_ cfUPXNP YPXÇwP [Z]Vb^Z`LYZ_ ]W_wM_ 
YPMZ UPSZ `LOZ_ OZ^zPYZ_ zf]^ ÄfOY| _wh`L^ [\Z UPSZ `LO_% cL V^P\Z_ ZO[Z`hOf 
[Z]Vb^Z`L^PW'

Kf\_zYh OZML YPM|wh ^LVg [Z OZM_% [Z V^P\Z_ [Z]Vb^Z`L^PW ZO]^\L}_UP `LOb 
[Z]Vb^Z`LYg ]W_wMb% YPMZ UPUh zf]^T% cL V^P\g ZO[Z`hOf [Z]Vb^Z`L^PW L V^P\g ]TNP 
YPM\fYh cfUPXNT ` ÄfOYgX _wh`fYh [Z]Vb^Z`LYg ]W_wMb% YPMZ `LOZ_ OZ^zPYg zf]^T% 
LWP `b]Vb^YZ_ ]P Z[LVZ`LY|'

BPXÇwP&WT cfUPXNP [\Z `LO_ [Z]Vb^Z`LYg ]W_wMb YPMZ UPSZ zf]^T _wh`L^ V\ZX| 
`LOZ_ OZ^zPYg zf]^T ]W_wMb T UTYZ_ ]Z_`T]PUhNh zf]^ [Z]Vb^Z`LYg ]W_wMb% YPM|wh LYT 
cf\_zYh OZML [Z]Vb^Y_^f YL ^_^Z ]Z_`T]PUhNh zf]^ [Z]Vb^Z`LYg ]W_wMb'

Kf\_zYh OZML YPM|wh `wOb ZOP OYP% VOb [Z]Vb^Z`L^PWT [ZOWP _]^LYZ`PYh ]XWZ_`b 
Z [Z]Vb^Y_^h ]W_wMb L UPUhNS [ÄhWZS `cYTVWL [Z`TYYZ]^ cL[Zzh^ ] ZO]^\L}Z`fYhX `LOb% 
YPUOÄh`P `uLV ZOP OYP% VOb cfUPXNP QLV^TNVb _XZwYh [Z]Vb^Z`L^PWT cLSfUT^ [\fNP YL 
UPUhX ZO]^\L}Z`fYh% Lw OZ OYP% VOb [Z]Vb^Z`L^PW [ÄPOf cfUPXNT `LOZ_ OZ^zPYZ_ 
]W_wM_% YPMZ UPSZ zf]^ [Z UPUhX ZO]^\LY|Yh'

Kf\_zYh OZML ]P [\ZOW_w_UP `wOb Z OZM_% [Z V^P\Z_ ^L^Z cf\_zYh OZML [ZOWP 
[ÄPONSZchNS _]^LYZ`PYh YPM|wh'

*)'.' DZ]Vb^Z`L^PW ZO[Z`hOf cL `uPNSYb `LOb% V^P\g Xf [Z]Vb^Z`LYf ]W_wML YPMZ UPUh zf]^ 
` ZVLXwTV_ UPUhSZ [ÄPOfYh L [ÄP`cP^h L OfWP cL `LOb% V^P\g ]P YL [Z]Vb^Y_^g ]W_wM|% 
YPMZ UPUh zf]^T ZMUP`h VObVZWT` ` [\ÇM|S_ cf\_zYh OZMb'

*)'/' DZ]Vb^Z`L^PW YPZO[Z`hOf cL `LOb% V^P\g ][Zzh`LUh ` ZVZWYZ]^T `bW_z_UhNh UPSZ 
ZO[Z`|OYZ]^'

*)'0' KfUPXNP UP Z[\f`Y|Y VObVZWT`% VOb [ÄT [ÄPOfYh L [ÄP`cP^h [Z]Vb^Z`LYg ]W_wMb YPMZ 
UPUh zf]^T YPMZ ` [\ÇM|S_ cf\_zYh OZMb cUT]^h% wP [Z]Vb^Y_^f ]W_wML YPMZ UPSZ zf]^ Xf 
`LOb% [ZwLOZ`L^ [Z [Z]Vb^Z`L^PWT UPUTNS ZO]^\LY|Yh L [Z]Vb^Z`L^PW ]P cL`Lc_UP ^b^Z 
`LOb MPc[WL^Y| ZO]^\LYT^ ` YPUV\L^uh XZwYg hSÇ^|'

*)'1' I [Äh[LO|% wP [Z]Vb^Z`L^PW YPM_OP [Z`LwZ`L^ [ZwLOL`PV cfUPXNP YL ZO]^\LY|Yh `LO 
cL Z[\f`Y|Yx% cL`Lc_UP ]P YPU[ZcO|UT OZ *) OYÇ ZOP OYP% VOb X_ M_OP OZ\_zPYZ 
ZcYfXPYh% wP [Z]Vb^Z`LYf ]W_wML YPMZ UPUh zf]^ Xf `LOb% [h]PXY| ZcYfXT^ cfUPXNT% 
wP UPSZ [ZwLOL`PV YL ZO]^\LY|Yh `LO ZOXh^f `zP^Y| _`POPYh OÇ`ZOÇ ZOXh^Y_^h'

I [Äh[LO|% wP [Z]Vb^Z`L^PW [ZwLOL`PV cfUPXNP YL ZO]^\LY|Yh `LO ZOXh^YP% cL`Lc_Uh 
]P ]XW_`Yh ]^\LYb _]V_^PzYT^ uP^ÄPYh cL izPWPX [\ZVfcfYh% cOL UP [ZwLOL`PV cfUPXNP 
YPMZ YL UPUTNS ZO]^\LY|Yh Z[\f`Y|Yx zT YTVZWT`' C ^ZX^Z uP^ÄPYh ]P[huh ]XW_`Yh ]^\LYb 
cf[T]% UPSZw UPOYZ `bSZ^Z`PYh ZMO\wh VLwOf cP ]XW_`YhNS ]^\LY'

&&# F087iAo<d FcC0F9t "  @;:BC<d >=9BA0 0 e?=9 F >?=3:4<d

**'*' I [Äh[LO| [\ZOWPYh Y|V^P\g cP ]XW_`YhNS ]^\LY ] [PY|wT^xX [WY|YhX UP O\_Sf ]XW_`Yh 
]^\LYL Z[\f`Y|YL [ZwLOZ`L^ cL[WLNPYh i\ZV_ c [\ZOWPYh `P `xuT ]^LYZ`PYg ZMPNY|



cf`LcYxXT [\f`YhXT [ÄPO[T]b' GLV^Z [ZwLOZ`LYx i\ZV c [\ZOWPYT ]P [Z`TYYf ]XW_`Yh 
]^\LYL cL`Lc_UP _S\LOT^'

**'+' I [Äh[LO|% wP [Z]Vb^Z`L^PW YPM_OP ÄfOY| [WYT^ [ÄP`cL^g cf`LcVb% UP cfUPXNP 
Z[\f`Y|Y [ZwLOZ`L^ [Z [Z]Vb^Z`L^PWT cL[WLNPYh L [Z]Vb^Z`L^PW UP [Z`TYPY cfUPXNT 
cL[WL^T^ YhwP _`POPYg ]XW_`Yh [ZV_^b'

**'+'* I [Äh[LO| [\ZOWPYh [Z]Vb^Z`L^PWP ] [ÄPOfYhX ÄfOY| [Z]Vb^Y_^g ]W_wMb ` ^P\XhYPNS L 
cL [ZOXhYPV ]^LYZ`PYxNS ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L UPUhXT [ÄhWZSLXT UP 
cfUPXNP Z[\f`Y|Y [Z [Z]Vb^Z`L^PWT [ZwLOZ`L^ cL[WLNPYh ]XW_`Yh [ZV_^b `P `xuT 
)%).! c NPWVZ`g NPYb [Z]Vb^Z`LYg ]W_wMb YPMZ c NPYb UPUh zf]^T OZ^zPYg [\ZOWPYhX% 
XTYTXfWY| `uLV `P `xuT .))%& ?z% cL VLwOx cL[ZzL^x OPY [\ZOWPYh'

**'+'+ I [Äh[LO| [\ZOWPYh [Z]Vb^Z`L^PWP ]P ][WY|YhX UTYgSZ ^P\XhY_% YPw UP ^P\XhY _`POPYx 
` [ÄPONSZchX MZO|% ]^LYZ`PYgSZ `P ]XWZ_`| Z [Z]Vb^Y_^h ]W_wMb YPMZ UPUhNS 
[ÄhWZSfNS UP cfUPXNP Z[\f`Y|Y [Z [Z]Vb^Z`L^PWT [ZwLOZ`L^ cL[WLNPYh ]XW_`Yh 
[ZV_^b `P `xuT .))%& ?z cL VLwOx cL[ZzL^x OPY [\ZOWPYh'

**'+',' I [Äh[LO| [\ZOWPYh [Z]Vb^Z`L^PWP ]P ][WY|YhX OZOL^PzYg WSÇ^b [Z]Vb^Y_^g 
cfUPXNPX YPMZ OZSZOY_^g ]XW_`YhXT ]^\LYLXT [\Z ZO]^\LY|Yh `LO cUTu^|YxNS [ÄT 
[ÄPOfYh L [ÄP`cP^h [Z]Vb^Z`LYg ]W_wMb YPMZ UPUh zf]^T YPMZ ` [\ÇM|S_ cf\_zYh OZMb 
UP cfUPXNP Z[\f`Y|Y [Z [Z]Vb^Z`L^PWT [ZwLOZ`L^ cL[WLNPYh ]XW_`Yh [ZV_^b `P `xuT 
.))%& ?z cL VLwOx [Äh[LO L cL[ZzL^x OPY [\ZOWPYh'

**'+'-' I [Äh[LO|% wP [Z]Vb^Z`L^PW UTYLV [Z\_uh ]`g cf`LcVb% V^P\g _cL`ÄPYhX ]XWZ_`b Z
[Z]Vb^Y_^h ]W_wMb [ÄP`cLW% YPMZ YP][WYh UTYZ_ ]`ZUT [Z`TYYZ]^% UP cfUPXNP Z[\f`Y|Y 
[Z [Z]Vb^Z`L^PWT [ZwLOZ`L^ cL[WLNPYh ]XW_`Yh [ZV_^b `P `xuT .))%& ?z cL VLwOx 
^LVZ`x [Äh[LO'

**',' DZV_O UP [Z`TYYf ]XW_`Yh ]^\LYL ` [\ZOWPYh ]P cL[WLNPYhX ]XW_`Yh [ZV_^b% cL`Lc_UP 
]P _S\LOT^ O\_Sg ]XW_`Yh ]^\LY| i\ZV c [\ZOWPYh `P `xuT ]^LYZ`PYg ZMPNY| cf`LcYxXT 
[\f`YhXT [ÄPO[T]b'

**'-' q\ZV c [\ZOWPYh YPMZ ]XW_`Yh [ZV_^_ ]P [Z`TYYf ]XW_`Yh ]^\LYL cL`Lc_UP cL[WL^T^ OZ 
,) OYÇ ZOP OYP% VOb UT M_OP OZ\_zPYL [h]PXYf `xc`L O\_Sg ]XW_`Yh ]^\LYb'

**'.' KL[WLNPYhX ]XW_`Yh [ZV_^b YPYh OZ^zPYZ [\f`Z O\_Sg ]XW_`Yh ]^\LYb YL YfS\LO_ 
uVZOb% V^P\f `cYTVWL ` OÇ]WPOV_ [Z\_uPYh [Z`TYYZ]^T% UPUhw ][WY|Yh MbWZ cLUTu^|YZ 
]XW_`Yh [ZV_^Z_'

**'/' DZ`TYYZ]^% UPUhw ][WY|Yh MbWZ cLUTu^|YZ ]XW_`Yh [ZV_^Z_% UP [Z`TYYf ]XW_`Yh ]^\LYL 
cL`fcfYL [WYT^ T [Z cL[WLNPYh ]XW_`Yh [ZV_^b'

&'# 10<9=C<d Fc?B90

*+'*' DZ]Vb^Z`L^PW ]P cL`Lc_UP cÄhOT^ `P [\Z][|NS ZMUPOYL^PWP MLYVZ`Yh cf\_V_ cL \PLWTcLNT 
OhhL `P `xuT .) ! c NPYb [Z]Vb^Z`LYg ]W_wMb MPc 8D<% cP V^P\g M_OP MLYVZ_ [WY|YZ 
YL [\`Yh `xc`_ L MPc YfXT^PV `P `xuT _\zPYg cfUPXNPX' Kf\_zYh WT]^TYL M_OP [ÄPOfYL 
cfUPXNT YPU[ZcO|UT [ÄT [ZO[T]_ ]XWZ_`b' 8ZML [WL^YZ]^T ^g^Z MLYVZ`Yh cf\_Vb M_OP 
]^LYZ`PYL ^LV% wP M_OP ^\`L^ XTYTXfWY| OZ*.' OYP ZO [ÄPOfYh L [ÄP`cP^h [Z]Vb^Y_^g 
]W_wMb cfUPXNPX L YPM_OZ_&WT ` ^g^Z TSÇ^| `b[ZÄfOfYb `PuVP\g [Äh[LOYg ]LYVzYh 
Yf\ZVb cfUPXNP `ÇzT [Z]Vb^Z`L^PWT% [LV OZ Lw `b[ZÄfOfYh ^|NS^Z Yf\ZVÇ'

KfUPXNP `bOf [Z]Vb^Z`L^PWT V`T^LYNT V _`ZWY|Yh MLYVZ`Yh cf\_Vb OZ *. OYÇ ZO 
ZVLXwTV_% VOb ]VZYzh OWP ^ZSZ^Z _]^LYZ`PYh UPUh [WL^YZ]^'



&(# =3@A=B>4<d =3 @;:=BCE

*,'*' FXW_`Yh ]^\LYb U]Z_ Z[\f`Y|Yb ZO]^Z_[T^ ZO ]XWZ_`b Z OhWZ [Z_cP ` [Äh[LOPNS 
]^LYZ`PYxNS ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb YPMZ UPUhXT [ÄhWZSLXT YPMZ ` [Äh[LOPNS 
]^LYZ`PYxNS ZMPNY| cf`LcYxXT [\f`YhXT [ÄPO[T]b'

*,'+' KfUPXNP UP Z[\f`Y|Y ZO]^Z_[T^ ZO ]XWZ_`b Z OhWZ ` [Äh[LO| [ZO]^L^YgSZ [Z\_uPYh 
[Z`TYYZ]^h cP ]^\LYb [Z]Vb^Z`L^PWP' KL [ZO]^L^Yg [Z\_uPYh ]XW_`YhNS [Z`TYYZ]^h cP 
]^\LYb [Z]Vb^Z`L^PWP ]P [Z`Lw_UP cPUXgYL3

& cUT]^h&WT cfUPXNP [ÄT VZY^\ZWP [Z]Vb^Z`LYg ]W_wMb% wP [Z]Vb^Z`L^PW YP[Z]Vb^_UP 
]W_wM_ ` ]Z_WLO_ ]P ]XWZ_`Z_ Z [Z]Vb^Y_^h ]W_wMb L UPUhXT [ÄhWZSLXT YPMZ 
` ]Z_WLO_ ] [ZOVWLOb L [ZVbYb% V^P\g U]Z_ [\Z [Z]Vb^Y_^h ]W_wMb cf`LcYg L 
[Z]Vb^Z`L^PW% [ÄP]^ZwP Mb! cfUPXNPX `bc`fY V [Z]Vb^Z`fYh ]W_wMb ÄfOYxX 
c[Ç]ZMPX L V ZO]^\LY|Yh [Äh[LOYxNS `LO `cYTVWxNS `LOYxX [Z]Vb^Z`fYhX 
]W_wMb% ^LV ` cfUPXNPX X_ [Z]Vb^Y_^g [ÄTX|ÄPYg WSÇ^| YP_zTYTW%

& UP]^WTwP UP [Z]Vb^Z`L^PW ` [\ZOWPYh ] [WY|YhX ]`xNS [Z`TYYZ]^h `hNP YPw +* 
VLWPYOfÄYhNS OYÇ Z[\Z^T ^P\XhYÇX ]^LYZ`PYxX `P ]XWZ_`| Z [Z]Vb^Y_^h ]W_wMb 
YPMZ UPUhNS [ÄhWZSfNS%

& UP]^WTwP MbWZ `ÇzT [Z]Vb^Z`L^PWT [Äh]W_uYxX ]Z_OPX cLSfUPYZ TY]ZW`PYzYh ÄhcPYh% 
UP]^WTwP MbW [Z]Vb^Z`L^PW c\_uPY ] WTV`TOLNh YPMZ MPc WTV`TOLNP ` [Äh[LO|% wP 
YPXf wfOYx XLUP^PV% UP]^WTwP MbWL [\Z^T [Z]Vb^Z`L^PWT [\L`ZXZNY| YLÄhcPYL 
PaPV_NP YPMZ UP]^WTwP [Z]Vb^Z`L^PW YPYh ]NSZ[PY UTYLV [WYT^ ]`g [Z`TYYZ]^T 
]Z_`T]PUhNh ] [\Z`fO|YhX OhWL%

& UP]^WTwP [Z]Vb^Z`L^PW YPMZ UPSZ ]_MOZOL`L^PW [Z]Vb^YP YPMZ YLÄhOh [Z]Vb^YZ_^ 
cLX|]^YLYNT cfUPXNP YPMZ ^ÄP^h Z]ZM| i[WL^PV% OL\% [\gXTT YPMZ UTYZ_ NPYYZ_ 
`|N YPMZ UTYx XLUP^VZ`x zT Z]ZMYh [\Z][|NS ULVZ ]^TX_WLNT cL izPWPX ch]VfYh 
YPZ[\f`Y|YgSZ [\Z][|NS_ ` ]Z_`T]WZ]^T ]P ]XWZ_`Z_ Z [Z]Vb^Z`fYh ]W_wMb%

*,', DZ]Vb^Z`L^PW ]P cL`Lc_UP _S\LOT^ cfUPXNT ` [WYgX \Zc]LS_ c`xuPYg YfVWLOb YL 
OZVZYzPYh ]W_wMb% V^P\g cfUPXNT `cYTVYZ_ Yf]WPOVPX ^ZSZ% wP ZO]^Z_[TW ZO 
]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb c OÇ`ZOÇ YL ]^\LY| [Z]Vb^Z`L^PWP'

*,'-' FXW_`Yh ]^\LYL Z[\f`Y|Yf ZO]^Z_[T^ ZO ]XWZ_`b Z [Z]Vb^Z`fYh ]W_wMb UP [Z`TYYL 
ZO]^Z_[PYh ZO ]XWZ_`b ZcYfXT^ O\_Sg ]XW_`Yh ]^\LY| [h]PXY| QZ\XZ_ [Zu^Z`Yh 
cf]TWVb ] OZOPUVZ_'

CO]^Z_[PYh ZO ]XWZ_`b YLMx`f izTYYZ]^T OYPX OZ\_zPYh [h]PXYgSZ ZcYfXPYh 
Z ZO]^Z_[PYh O\_Sg ]XW_`Yh ]^\LY|'

*,'.' CVLXwTVPX OZ\_zPYh ZcYfXPYh Z ZO]^Z_[PYh ZO ]XWZ_`b Z OhWZ cLYTVLUh `uPNSYL 
[\f`L L [Z`TYYZ]^T ]XW_`YhNS ]^\LY cP ]XWZ_`b' CO]^Z_[PYh ZO ]XTZ_`b Z 
[Z]Vb^Y_^h ]W_wMb ]P `uLV YPOZ^xVf Yf\ZV_ YL YfS\LO_ uVZOb `cYTVWg [Z\_uPYhX 
]XWZ_`b% ÄPuPYh ][Z\Ç XPcT ]XW_`YhXT ]^\LYLXT L UTYxNS _]^LYZ`PYh% V^P\f [ZOhP 
[\ZUP`PYg `ÇWP ]XW_`YhNS ]^\LY YPMZ `cSWPOPX VP ]`g [Z`LcP XLUh ^\`L^ T [Z 
_VZYzPYh ]XWZ_`b'

*,'/' I [Äh[LO|% wP OZUOP V izTYYgX_ ZO]^Z_[PYh ZO ]XWZ_`b Z OhWZ% ]P [Z]Vb^Z`L^PW 
cL`Lc_UP3

& ZVLXwT^| _VZYzT^ `PuVP\g zTYYZ]^T [ÄT [Z]Vb^Z`fYh ]W_wMb ] `xUTXVZ_ [\LNh% V^P\g 
YP]YP]Z_ ZOVWLO_% LMb cfUPXNP YPMZ ^ÄP^h Z]ZMb YP_^\[|Wb iUX_ YL ]`xNS 
[\f`PNS% cPUXgYL YL wT`Z^|% cO\L`h% XLUP^V_ YPMZ MPc[PzYZ]^T%

& OZ *. OYÇ ZOP OYP% VOb ZO]^Z_[PYh ZO ]XTZ_`b Z [Z]Vb^Y_^h ]W_wMb YLM_OP 
izTYYZ]^T% cUT]^T^ \Zc]LS `uPNS [\LNh% V^P\g MbWb [ÄT [Z]Vb^Z`fYh ]W_wMb ]V_^PzY| 
[\Z`POPYb L [ÄPOL^ cfUPXNT V ZO]Z_SWL]PYh L [Z^`\cPYh cUTuÅZ`LNh [\Z^ZVZW%



& ` ]Z_WLO_ ] `xuP _`POPYxX cUTu^|YxX \Zc]LSPX [\LNh [\Z`POPYxNS [ÄT 
[Z]Vb^Z`fYh ]W_wMb `b]^L`T^ L OZ\_zT^ cfUPXNT OL}Z`x OZVWLO cL izPWPX iS\LOb 
]V_^PzY| [\Z`POPYxNS L cfUPXNPX [ÄP`cL^xNS [\LNh YL [Z]Vb^Z`LYg ]W_wM|%

& `\f^T^ cfUPXNT `PuVP\g [ZOVWLOb L `|NT% V^P\g ZO Y|SZ cL izPWPX [Z]Vb^Y_^h 
]W_wMb [ÄP`cLW%

& MPc cMb^PzYgSZ ZOVWLO_ YLS\LOT^ cfUPXNT uVZO_% V^P\f X_ ZO]^Z_[PYhX `cYTVWL 
` [Äh[LO|% wP cfUPXNP ZO]^Z_[TW ZO ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb c OÇ`ZO_ YL 
]^\LY| [Z]Vb^Z`L^PWP'

*,'0' I [Äh[LO| ZO]^Z_[PYh ZO ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb ]P cfUPXNP cL`Lc_UP _S\LOT^ 
[Z]Vb^Z`L^PWT zf]^ NPYb [Z]Vb^Z`LYZ_ ]W_wM_% V^P\f ZO[Z`hOf \Zc]LS_ [\LNh% UPw 
MbWb [ÄT [Z]Vb^Z`fYh ]W_wMb [\Z`POPYb OZ ZVLXwTV_ UPUTNS _VZYzPYh [Z^g% VOb 
ZO]^Z_[PYh ZO ]XWZ_`b Z [Z]Vb^Y_^h ]W_wMb YLMbWZ izTYYZ]^T'

KfUPXNP UP Z[\f`Y|Y ]YhwT^ iS\LO_ zf]^T NPYb [Z]Vb^Y_^Z_ ]W_wM_ Z zf]^V_ 
ZO[Z`hOLUhNh `xuT uVZOb% V^P\f cfUPXNT `cYTVWL ` OÇ]WPOV_ ZO]^Z_[PYh ZO ]XWZ_`b Z 
OhWZ c OÇ`ZOÇ YL ]^\LY| [Z]Vb^Z`L^PWP'

KfUPXNP YPYh [Z`TYPY ZO [Z]Vb^Z`L^PWP [ÄP`ch^ L [Z]Vb^Z`L^PWT _S\LOT^ NPY_ cL 
`LOY| [Z]Vb^Y_^Z_ ]W_wM_ YPMZ UPUh zf]^'
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