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� <[�s]k�<GG�Z]gI��gI<X]kj�/IhhQ][h�][EI�jPIs�gI�Y<k[EPIG�
± "]��$[EI�s]k�I[<DYI��gI<X]kj�/IhhQ][h��s]k�E<[[]j�<GG�

<GGQjQ][<Y�/IhhQ][h�j]�jPI�YQhj�

� �]Ih�Qj�j<XI�<�Y]j�]N�jQZI�j]�hIj�kd��gI<X]kj�/IhhQ][h�
± �j�E<[�j<XI�Æ�ÂÁ�ZQ[kjIh�j]�hIj�jPIhI�kd��IhdIEQ<YYs�QN�s]k°gI�

[Iq�j]�jPI�dg]EIhh��/Ij�<hQGI�jQZI�j]�G]�jPQh�
d��ÆÊ



�gI<X]kj�/IhhQ][h����IN]gI�9]kg�!IIjQ[O
0PQ[Oh�j]�E][hQGIg�QN�s]k�dY<[�j]�khI��gI<X]kj�/IhhQ][h�

� �j�Qh�<�O]]G�QGI<�j]�<hX�N]g�<jjI[GIIh�j]�./6+�h]�s]k�E<[�
<[jQEQd<jI�hIpIg<Y�<hdIEjh�]N�jPI�ZIIjQ[O��Q[EYkGQ[O�P]q�Z<[s�
N<EQYQj<j]gh�s]k�Z<s�[IIG�j]�PIYd�s]k

� !][Qj]g�P]q�Z<[s�<gI�./6+Q[O�N]g�s]kg�IpI[j
± !]hj�YQXIYs�[]j�<YY�qQYY�hP]q�kd��Dkj�Qj�h�DIjjIg�j]�DI�dgId<gIG�

N]g�IpIgs][I�qP]�h<QG�jPIs�gI�dY<[[Q[O�j]�E]ZI�

� 7P<j�XQ[G�]N�IrdIgQI[EI�G]�s]k�q<[j�<jjI[GIIh�j]�P<pI�
± �gI�s]k�dY<[[Q[O�N]g�<jjI[GIIh�j]�P<pI�hQZQY<g�IrdIgQI[EIh��

Dkj�Wkhj�Q[�hZ<YYIg�Og]kdh�
± �gI�jPI��gI<X]kj�/IhhQ][h�Q[jI[GIG�j]�DI�][�GQNNIgI[j�

hkDWIEjh�<Yj]OIjPIg�
± 7QYY��gI<X]kjh�DI�N<EQYQj<jIG�GQhEkhhQ][h�
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�gI<X]kj�/IhhQ][h����IN]gI�9]kg�!IIjQ[O
0PQ[Oh�j]�E][hQGIg�QN�s]k�dY<[�j]�khI��gI<X]kj�/IhhQ][h�

� �]q�Z<[s�dI]dYI�G]�s]k�P<pI�PIYdQ[O�s]k�N<EQYQj<jI�jPI�ZIIjQ[O�
<[G�N]g�I<EP��gI<X]kj�/IhhQ][��
± 7P<j�XQ[G�]N�g<jQ]�G]�s]k�[IIG�
± �<pI�s]k�E]]gGQ[<jIG�qQjP�jP]hI�N<EQYQj<j]gh�

� �]q�Y][O�qQYY�s]kg��gI<X]kj�/IhhQ][h�Y<hj�
± 0PQh�qQYY�GIjIgZQ[I�QN�<[G�P]q�Z<[s�jQZIh�<�gIZQ[GIg�E<[�DI�

hI[j�j]�IpIgs][I�Q[��gI<X]kj�/IhhQ][
± �r<ZdYIh��

� �gI<X]kjh�<gI�ÂÁ�ZQ[kjIh�Y][O��hI[G�s]kg�gIZQ[GIg�<j�È�
ZQ[kjIh
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�gI<X]kj�/IhhQ][h����IN]gI�9]kg�!IIjQ[O
0PQ[Oh�j]�E][hQGIg�QN�s]k�dY<[�j]�khI��gI<X]kj�/IhhQ][h�

� $"��+�./$"�E<[�]dI[�jPI��gI<X]kj�/IhhQ][h�ZI[k�<j�<�jQZI�
± ]]gGQ[<jI�Q[�<Gp<[EI�qQjP�ZIIjQ[O�N<EQYQj<j]gh�j]�P<pI�<�

dgQZ<gs�¥<[G�dIgP<dh�<�hIE][G<gs¦�dIgh][�j]�Z<[<OI�jPI�
�gI<X]kj�/IhhQ][h�ZI[k

± 0PQh�Qh�<�OgI<j�g]YI�N]g�ZIIjQ[O�]��]hjh�

� �]�s]k�[IIG�<��QgEkY<j]g��N]g�s]kg�!IIjQ[O�
± I�O��h]ZI][I�qP]�E<[�Z]pI�Ng]Z�jPI�!<Q[�.]]Z�j]�

�gI<X]kj�/IhhQ][h�Q[GIdI[GI[jYs�j]�EPIEX�Q[�][�<jjI[GIIh�
± 0PQh�E<[�DI�IhdIEQ<YYs�PIYdNkY�N]g�Y][OIg��gI<X]kj�hIhhQ][h

� 7I�I[E]kg<OI�P<pQ[O�<�ZIIjQ[O�]��]hj�qP]�P<h�<�g]YI�<h�
s]kg�!IIjQ[O�QgEkY<j]g�N]g�ZIIjQ[Oh�qQjP�IrjI[GIG�
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d��ÇÃ



 <k[EPQ[O��gI<X]kj�/IhhQ][h
�h�<��]hj�]g�]��]hj��s]k�qQYY�hII�<�[Iq�ZI[k�N]g��gI<X]kj�/IhhQ][h�
<ddI<g�Q[�jPI�!I[k��<g��<h�qIYY�<h�Q[�jPI�D]jj]Z��kjj][�+<[IY
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�gI�NI<jkgIh�OgIsIG�]kj��][hQGIg�
qP<j�s]kg�7ID�r�.]YI�Qh�<[G�qPIjPIg�
s]k�[IIG�j]�EP<[OI�s]kg�dIgZQhhQ][h�
Q[�jPI�ZIIjQ[O�
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 <k[EPQ[O��gI<X]kj�/IhhQ][h
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�kj]Z<jQE��hhQO[ZI[jh��0PQh�qQYY�
hdYQj�s]kg�qP]YI�Og]kd�]N�
<jjI[GIIh�Q[j]�jPI�[kZDIg�]N�
Og]kdh�s]k�GIEQGI�

!<[k<Y��hhQO[ZI[jh��0PQh�qQYY�
hdYQj�s]kg�qP]YI�Og]kd�]N�
<jjI[GIIh�Q[j]�jPI�[kZDIg�]N�
Og]kdh�GIEQGIG��<[G�s]k�qQYY�DI�
<DYI�j]�GIjIgZQ[I�qPQEP�
<jjI[GIIh�O]�Q[j]�qPQEP�<hhQO[IG�
Og]kdh�

+<gjQEQd<[jh�P]]hI��0PQh�qQYY�
<YY]q�d<gjQEQd<[jh�j]�<hhQO[�
jPIZhIYpIh�j]��gI<X]kj�/IhhQ][h�
Q[GIdI[GI[jYs�



 <k[EPQ[O��gI<X]kj�/IhhQ][h
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0PI�/IjjQ[Oh�ZI[k�N]g��gI<X]kj�/IhhQ][h�E<[�DI�N]k[G�PIgI�

Ɣ �]�s]k�q<[j�<jjI[GIIh�
j]�DI�<DYI�j]�gIjkg[�j]�
jPI�!<Q[�!IIjQ[O�

Ɣ �]�s]k�q<[j�<jjI[GIIh�
j]�DI�<DYI�j]�GIY<s�
W]Q[Q[O��gI<X]kj�
/IhhQ][h�

Ɣ �]q�Y][O�G]�s]k�q<[j�
s]kg��gI<X]kj�/IhhQ][h�
j]�Y<hj�

Ɣ �]�s]k�q<[j�<jjI[GIIh�
j]�P<pI�<GGQjQ][<Y�
[]jQEI�jQZI�DIN]gI�
gIW]Q[Q[O�jPI�!<Q[�
.]]Z�



 <k[EPQ[O��gI<X]kj�/IhhQ][h
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�jjI[GIIh�E<[�]dj�j]�W]Q[��gI<X]kj�/IhhQ][h�<j�jPI�hj<gj�]g�Y<jIg�

�[�jPI��gI<X]kj�/IhhQ][h�<hhQO[ZI[jh�hEgII[��s]k�
qQYY�<Yh]�hII�jP]hI�q<QjQ[O�j]�DI�<GZQjjIG�Ng]Z�
jPI�Y]DDs���P]qIpIg��jPIs�qQYY�DI�OgIsIG�]kj�dgQ]g�
j]�DIQ[O�<GZQjjIG�j]�jPI�ZIIjQ[O



/P<gQ[O�][jI[j�Q[��gI<X]kj�/IhhQ][h
0PI�+gIhI[jIg�.]YI�<[G�/P<gQ[O�][jI[j�Q[��gI<X]kj�/IhhQ][h�Qh�
GQNNIgI[j�jP<[�Q[�ZIIjQ[Oh�[]j�Y<k[EPIG�Q[j]��gI<X]kj�/IhhQ][h�

� $Dj<Q[Q[O�jPI�+gIhI[jIg�.]YI�
± ���gI<X]kj�/IhhQ][���<YY��<ddI<gh�][EI��gI<X]kj�/IhhQ][h�<gI�

Y<k[EPIG�<[G�<j�YI<hj�][I�<jjI[GII�W]Q[h�jPI�/IhhQ][�
± �[hkgI�][I�]N�s]kg�!IIjQ[O�h�]��]hjh�Qh�Q[�I<EP��gI<X]kj�

/IhhQ][�qPIgI�E][jI[j�qQYY�[IIG�j]�DI�hP<gIG�h]�jPIs�E<[�]Dj<Q[�
]g�<hhQO[�jPI�+gIhI[jIg��<YY�<h�[IIGIG�

� ][jI[j�/P<gI<DYI�
± ��+gIhI[jIg�E<[�hP<gI�jPIQg�hEgII[�<[G�<ddYQE<jQ][h�GkgQ[O�

�gI<X]kj�/IhhQ][h
± �j�Qh�"$0�d]hhQDYI�Q[��gI<X]kj�/IhhQ][h�j]�hP<gI�hj<jQE�NQYIh�I�O��

+��h���j�Qh�<Yh]�"$0�d]hhQDYI�j]�Y]<G�hj<jQE�NQYIh�dgQ]g�j]��gI<X]kj�
/IhhQ][h�<[G�Y<jIg�hP<gI�jPI�NQYI�][EI�/IhhQ][h�<gI�Y<k[EPIG�
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/P<gQ[O�][jI[j�Q[��gI<X]kj�/IhhQ][h
.IpQIqQ[O�jPI�+gIhI[jIg�.]YI�Q[�<YY�]N�jPI�Y<k[EPIG��gI<X]kj�/IhhQ][h�
j<XIh�dY<EI�Ng]Z�jPI��gI<X]kj�/IhhQ][h�<hhQO[ZI[jh�ZI[k�

d��ÇÉ

�g]Z�jPI�pQIq�]N�jPI�!IIjQ[O�h��]hj��qI�<gI�
Y]]XQ[O�<j�jPI��gI<X]kj�/IhhQ][h�<hhQO[ZI[jh�
qQ[G]q�<[G�E<[�hII�jPgII�ZIIjQ[O�<jjI[GIIh��
7I��<h�jPI�P]hj��<gI�<hhQO[IG�j]��gI<X]kj�
/IhhQ][�Â�Dkj�[]j�Y]E<jIG�jPIgI�<[G�Q[�Og<s��

�[��gI<X]kj�/IhhQ][h�Ã�<[G�Ä��jPIgI�Qh�][I�
<jjI[GII�Q[�I<EP��<[G�D]jP�<jjI[GIIh�P<pI�
jPI�+gIhI[jIg��<YY��0PI�<jjI[GII�Q[��gI<X]kj�
.]]Z�Ä�Qh�][I�]N�jPQh�!IIjQ[O�h�]��]hjh��

�]g�INNQEQI[Es�]N�s]kg�ZIIjQ[Oh��GIYIO<jI�<�
!IIjQ[O�]��]hj�j]�I<EP��gI<X]kj�/IhhQ][�
qPIgI�E][jI[j�[IIGh�j]�DI�hP<gIG�h]�jPI�
]��]hj�E<[�IQjPIg�<hhkZI�jPI�+gIhI[jIg�g]YI��
]g�<hhQO[�jPI�+gIhI[jIg��<YY�j]�<[]jPIg�
d<gjQEQd<[j�Q[�jPI��gI<X]kj�/IhhQ][�



�[hqIgQ[O��IYd�.IfkIhjh�Q[��gI<X]kj�/IhhQ][h
7PQYI�<jjI[GIIh�<gI�Q[�jPIQg�gIhdIEjQpI��gI<X]kj�/IhhQ][h��jPIs�E<[�
gIfkIhj�PIYd�Ng]Z�ZIIjQ[O�N<EQYQj<j]gh�

7P<j�jPI�!IIjQ[O�h��]hj�/IIh�

0PI��]hj�qQYY�Z]hj�YQXIYs�DI�Dkhs�Z<[<OQ[O�jPI�ZIIjQ[O��h]�GIYIO<jQ[O�PIYd�
j]�jPI�<jjI[GII�Ng]Z�<�]��]hj�ZQOPj�DI�<�d]hhQDQYQjs��

 Ij�<jjI[GIIh�X[]q�<j�jPI�hj<gj�]N�jPI�ZIIjQ[O�
jPIs�E<[�dgIhh�jPI�Dkjj][�N]g�PIYd�QN�jPIs�[IIG�Qj�

d��ÇÊ

��+]d�1d�qQ[G]q�qQYY�<ddI<g�N]g�
$" 9�jPI�!IIjQ[O�h��]hj�jP<j�<[�
<jjI[GII�Qh�<hXQ[O�N]g��IYd��

0PI�hdIIEP�DkDDYI�qQjP�<�
fkIhjQ][�Z<gX�Q[hQGI�qQYY�<ddI<g�
[Irj�j]�jPI�d<gjQEQd<[j�h�[<ZI�][�
jPI�+<gjQEQd<[j� Qhj�



/I[GQ[O��g]<GE<hjh�j]��gI<X]kj�/IhhQ][h
/I[GQ[O�<[�<[[]k[EIZI[j�j]�<YY�ZIIjQ[O�<jjI[GIIh�
� 0PI�ZIIjQ[O�h��]hj�P<h�jPI�<DQYQjs�j]�hI[G�<�Dg]<GE<hj�j]�<YY�<jjI[GIIh�Q[�

�gI<X]kj�/IhhQ][h��GIdI[GQ[O�][�jPI�E][jIrj�]N�jPI�ZIIjQ[O�<[G��gI<X]kj�
/IhhQ][h�jPIZhIYpIh

d��ÈÁ

P]]hI�j]�hI[G�s]kg��g]<GE<hj�j]�
Ɣ ��YY�+<gjQEQd<[jh��
Ɣ ��YY�]��]hjh�<[G�+gIhI[jIgh�

P]]hI�j]�hI[G�s]kg��gI<X]kj�
�g]<GE<hj�j]�][I�hdIEQNQE�
�gI<X]kj�/IhhQ][



 I<pQ[O��gI<X]kj�/IhhQ][h��<gYs
!IIjQ[O�<jjI[GIIh�E<[�YI<pI��gI<X]kj�/IhhQ][h�I<gYs��<[G�jPIs�E<[�gIjkg[�j]�jPI�
!<Q[�.]]Z�QN�jP<j�]djQ][�Qh�hIYIEjIG�Q[�jPI��gI<X]kj�/IhhQ][�<hhQO[ZI[jh�ZI[k�

d��ÈÂ

0PI�.IG�8��kjj][�jkg[h�Q[j]�<��]]g�Dkjj][�
qPI[�<jjI[GIIh�<gI�Q[�<��gI<X]kj�/IhhQ][�

Ɣ $djQ][�Ng]Z�jPI��gI<X]kj�/IhhQ][�
�hhQO[ZI[jh�qQ[G]q�¥Q[�jPI��/IjjQ[Oh��
hIEjQ][¦�YIjjQ[O�<jjI[GIIh�gIjkg[�j]�jPI�
!<Q[�.]]Z

Ɣ 7P<j�jPI��]hj�<[G�]��]hjh�hII�QN�jPIs�
EYQEX�][�jPI��]]g�Dkjj][�j]�YI<pI�jPI�
�gI<X]kj�/IhhQ][�

Ɣ 7P<j�d<gjQEQd<[jh�hII�qPI[�jPIs�EYQEX�
][�jPI��]]g�Dkjj][�j]�YI<pI�jPI�
�gI<X]kj�/IhhQ][�



�[GQ[O��gI<X]kj�/IhhQ][h
$[EI�s]k�pI�OQpI[�<jjI[GIIh�GkI�q<g[Q[O�]N�DgI<X]kjh�I[GQ[O�
� �[G�jPI��gI<X]kj�/IhhQ][h�Ds�khQ[O�][I�]N�jPIhI�ZI[kh�

d��ÈÃ

0PI[�E][NQgZ�s]kg�EP]QEI�qPI[�jPI�
d]d�kd�ZI[k�<ddI<gh�][�s]kg�hEgII[



!<Q[�+YI[<gs��NjIg��[GQ[O��gI<X]kj�/IhhQ][h
$[EI�s]kg�<jjI[GIIh�P<pI�gI�W]Q[IG�jPI�!<Q[�.]]Z�
� �[E]gd]g<jI�Q[j]�s]kg�ZIIjQ[O�<OI[G<�<�ZQ[kjI�]g�jq]�j]�OQpI�jQZI�

N]g�<jjI[GIIh�j]�gIW]Q[�j]�jPI�!<Q[�.]]Z

� 0<XI�<�Z]ZI[j�j]�qIYE]ZI�<jjI[GIIh�D<EX�<[G�Z<XI�hkgI�IpIgs][I�
q<h�<DYI�j]�gIW]Q[�jPI�!<Q[�.]]Z

± �IdI[GQ[O�][�jPI�[kZDIg�]N�<jjI[GIIh��jPQh�ZQOPj�DI�I<hQIhj�
E]ZdYIjIG�Ds�EPIEXQ[O�jPI�[kZDIg�]N�gIjkg[IG�d<gjQEQd<[jh

� .Ijkg[Q[O�<jjI[GIIh�Z<s�P<pI�P<G�jPIQg�E<ZIg<h�][�<[G�ZQEh�
k[ZkjIG�Q[�<��gI<X]kj�/IhhQ][��Dkj�qQhP�j]�<GWkhj�jPIQg�hIjjQ[Oh�kd][�
gIjkg[Q[O�j]�jPI�!<Q[�.]]Z

� �j�Qh�<�O]]G�QGI<�j]�gIZQ[G�gIjkg[Q[O�<jjI[GIIh�j]�gIpQIq�jPI�hj<jkh�
]N�jPIQg�E<ZIg<h�<[G�ZQEg]dP][Ih��N]g�Ir<ZdYI�j]�ZkjI�jPIQg�
ZQEg]dP][I�<O<Q[�<[G�]g�jkg[�jPIQg�E<ZIg<�]NN�
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.I� <k[EPQ[O��gI<X]kj�/IhhQ][h�Q[�!IIjQ[Oh
7<[j�j]�gI�Y<k[EP��gI<X]kj�/IhhQ][h�<O<Q[�GkgQ[O�jPI�h<ZI�ZIIjQ[O�

�N�GkgQ[O�s]kg�ZIIjQ[O�s]k�qQhP�j]�P<pI�Z]gI�jP<[�][I�hIj�]N�Y<k[EPIG��gI<X]kj�
/IhhQ][h��s]k�E<[�gIjkg[�j]�jPI��gI<X]kj�/IhhQ][h�<hhQO[ZI[j�ZI[k�<[G�gI�Y<k[EP�
�gI<X]kjh�

�IYdNkY��Q[j��0PI�[kZDIg�<[G�[<ZIh�]N��gI<X]kj�/IhhQ][h�qQYY�gIZ<Q[�Q[j<Ej�
Ng]Z�jPI�NQghj�hIj�]N�Y<k[EPIG�/IhhQ][h�

± 1[YIhh�s]k�.�/�0�s]kg��gI<X]kj�/IhhQ][�hIjjQ[Oh��s]k�E<[�gI�khI�jPI�h<ZI�
[kZDIg�<[G�[<ZIh�Ng]Z�DIN]gI�

± $[�jPI�Q[QjQ<Y�Y<k[EP�]N��gI<X]kj�/IhhQ][h��s]k�Z<s�qQhP�j]�O]�<PI<G�<[G�
hIj�kd�jPI�[kZDIg�<[G�[<ZIh�]N��  ��gI<X]kj�/IhhQ][h�s]k�qQhP�j]�khI�Q[�
<Gp<[EI�N]g�][I�YIhh�hjId�Q[�hIj�kd�

± �IId�jPIhI�jPQ[Oh�Q[�ZQ[G�qPI[�GIjIgZQ[Q[O�QN�s]k�<gI�dY<[[Q[O�j]�khI�
<kj]Z<jQE��Z<[k<Y��]g�hIYN�<hhQO[IG��gI<X]kj�/IhhQ][h�
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�gI<X]kj�/IhhQ][h����jjI[GIIh�qQjP�$jPIg��IpQEIh

7P<j�G]�qI�ZI<[�Ds��]jPIg�GIpQEIh��
� 9]k�ZQOPj�P<pI�<jjI[GIIh�W]Q[�s]kg�ZIIjQ[O�qP]�W]Q[�khQ[O�<�
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