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VWXYZ[\]\! ^W_`\! a\b! cZdef[g`hi! a_h\ei]Z! h\! jefkZYZ! [f[lfhf! [\def[g! ^fh\]]m;! mYg!
aZn[Zemohi! jWZc\am]\c! WZnXcghf! `Xh]g`hi! W_l_p;! h\! n\k_n^_lXb! YW\qX! ^gan[gh]g`hi!
[e\af!h\!kgn]_`XD!
r\olf!s_!]\!X[\ng;!jWZc\am]f!tYW\u]f!c\ohi!aZ`hX^!aZ!aWXYZ[\]ZjZ!`eZ[\!l_W_n!a[\!
Z`]Z[]fv!Y\]\ef!7!l_W_n!c_W_dX!WZnaWgk]fv!hZlZY!h\!l_W_n!`f`h_cX!^_W_a^e\hf!h\!
aZ`h\[Yf!aZ!uv!aZcg[ZYD!w\!YgeiYg`ho!hZWjZ[_ei]fv!hZlZY!]\!aXxX!]\`_e_]]m;!tYW\u]\!b!
Za]gbo!n!]\pjgWxfv!YW\u]![!y[WZ^g!7!YgeiYg`hi!hZlZY!^WZa\dX!^W_`f![![g`gc!W\ng[!c_]xZo;!
]gd!X!c_]x!]\`_e_]gp!`X`ga]gp!zZeiqg!g!^Wfkefn]Z![!H{!W\ng[!c_]xZo;!]gd!X!h\Yfv!
YW\u]\v;!mY!|W\]sgm!\kZ!}gc_llf]\D!~!tYW\u]g!]\eglXbhi`m!kefniYZ!�KKK!hZlZY!^WZa\dX!
^W_`f;!hZkhZ!Za]\!hZlY\!]\!kgeix!]gd!{ÄKK!Z`gkD!Å_!cZd]\!q_!W\n!m`YW\[Z!^gaYW_`efhf!
Ç\YhZc;!qZ!]\`_e_]]m!zZeiqg!b!]\!Ä!ce]!Z`gk!c_]xfc;!]gd!]\`_e_]]m!tYW\u]fD!

ÉfhX\sgm! qZaZ! ^_W_a^e\hf! ]_! YW\q\S! kefniYZ! {KÑ! ^ZxhZ[fv! `YWf]iZY! [! tYW\u]g! ]_!
[fYZ]Xohi! `[Zbu! ÇX]YsguS! [Z]f! \kZ! ne\c\]g;! \kZ! ^ZxYZad_]g! \kZ! uv! ^WZ`hZ! ]_! g`]Xb!
@]_c\b! oWfafl]fv! nZkZ[Ömn\]i! aem! X`h\]Z[Yf! ^ZxhZ[fv! `YWf]iZY! [! ]Z[ZkXaZ[\vAD!
zW_a`h\[]fYf!cg`gu!lXef![ga!lf`e_]]fv![fa\[sg[!j\n_h;!qZ!^WZa\d!j\n_hf![!YgZ`Y\v!]_!b!
[fjga]Zo! `^W\[Zo;! b! ^WZke_cf! n! WZn^Z[`oad_]]mc;! Z`Zkef[Z! [! W_jgZ]\vD! rZd]\!
`h[_WadX[\hf;!qZ!kXai7mY_!Zkc_d_]]m!cZdef[Z`hg!aZ`hX^X!aZ! g]ÇZWc\sgu! 7! \kZ!l_W_n!
[ga`Xh]g`hi! hZlZY! aZ`hX^X! @YgZ`YfA;! \kZ! g]\Yx_! Ü`h[ZWob! [^ef[! ]\! WZn[fhZY! `[ZkZaf!
`eZ[\;! _YZ]Zcgl]Zu! `\cZ`hgp]Z`hg! n\`Zkg[!c\`Z[Zu! g]ÇZWc\sgu;! \! h\YZd! ncgs]_]]m! ^W\[!
jWZc\am]!]\!aZ`hX^!aZ!g]ÇZWc\sguD!

ágeiYg`hi!WZnaWgk]fv!hZlZY!aem!aWXYZ[\]fv!wrà!@j\n_hf;!dXW]\ef;!Y]fjf!g!hDaDA!^Z`hgp]Z!
n]fdXbhi`m;! W_nXeih\hZc! lZjZ! b! h_;! qZ! W_]h\k_ei]g`hi! j\eXng! n]fdXbhi`m! [! sgeZcXD!
É_W_a]m! `Xc\! ^WfkXhYX;! mYX! ZhWfcXb! Zaf]! YgZ`Y! `iZjZa]g! 7! aZ! [ga]gc\]]m!
n\j\ei]ZjZ`^Za\W`iYfv! [fhW\h! 7! kefniYZ! H{KK! jW]! ]\! cg`msi;! qZ! n\k_n^_lXb!
W_]h\k_ei]g`hi! X! a_YgeiY\! [ga`ZhYg[D! ~! n\e_d]Z`hg! [ga! W_jgZ]X;! l\`hY\! aZvZag[! [ga!
^WZa\dX!aWXYZ[\]fv![fa\]i!`Ye\a\b!kefniYZ!âKÑ!n\j\ei]ZjZ!Zk`mjX!^WZa\dg[!X!YgZ`YX!
`_W_a]iZjZ! Wg[]m! ^WfkXhYXD! äoho]Z[\! h\! \eYZjZei]\! ^WZaXYsgm;! jZeZ[]fc! lf]Zc;!
n\k_n^_lXohi!g]xX!l\`hf]X!aZvZag[D!

ãa]\!n!]\pkgeixfv!hWXa]Zqg[;!qZ!`hZuhi!!^_W_a!hfcf;!vhZ!^WZa\b!aWXYZ[\]X!^WZaXYsgo!
b! W_b`hW\sgm! ^W\[! ]\! [fYZWf`h\]]m! n_ceg;! ]\! mYgp! `hZmhi! YgZ`YfD! t! a_mYfv! W_jgZ]\v! b!
]\[ghi! cZW\hZWgp! ]\! W_b`hW\sgo! ]Z[fv! XjZaD! ä\Yfc! lf]Zc;! [e\`]fYf! YgZ`Yg[! xXY\ohi!
xemvf! [fWgx_]]m! YZ]ÇegYhg[;! g;! ]\^WfYe\a;! `Ye\a\ohi! XjZaf! ZW_]af! n_c_ei]ZjZ!
^ZYWfhhmD! zWZs_`! oWfafl]ZjZ! ZÇZWce_]]m! ]_`_! [! `Zkg! k\j\hZ! koWZYW\hgu! 7! n\pc\b!
k\j\hZ! l\`X! g! [fc\j\b! [_efYfv!Çg]\]`Z[fv! [fhW\hD!rg`s_[\! [e\a\! WZnjema\b! YgZ`Yf;! mYg!
^WZa\ohi!aWXYZ[\]X!^WZaXYsgo!mY!n[fl\p]g!årç|fé!@hfcl\`Z[g!`^ZWXafA!g!]_![W\vZ[Xb!
[\def[g!`Zsg\ei]g!ÇX]Ysgu;!mYg![Z]f![fYZ]XohiD!~W\vZ[Xolf![`_!s_;!YgZ`Yf;!mYg!^WZa\ohi!
^W_`X;!mY!^W\[feZ;![[\d\ohi`m!kgn]_`Zc;!]_![\Whfc!g]h_W_`X!g][_`hZWg[;!n!uv!hZlYf!nZWX!
WfnfYf!b!n\]\ahZ![f`ZYfcfD!

t![`gv!b[WZ^_p`iYfv!`hZefsmv!YgZ`Yf!^WZa\dX!aWXYZ[\]Zu!^W_`f!n]\vZamhi`m!`hW\h_jgl]Z!
]\![Xefsg;!]\!nX^f]Y\v!hW\]`^ZWhX!h\!g]xfv!e_jYZ!aZ`hX^]fv!^X]Yh\vD!çe_!s_!]_![f^\aZY!



! <!

tYW\u]fD!zW_a`h\[]fYf;!qZ!^WZ[Zafef!aZ`egad_]]m;! lXef![ga!k\j\hiZv![fa\[sg[;!qZ!X!
]f]gx]gp!`f`h_cg!af`hWfkXsgu!^W_`f!k\j\hZ!^WZke_c;!X!hZcX!lf`egS!

• èZn^ZWmad_]]m! [e\af! qZaZ! [`gv! YgZ`Yg[;! qZ! ^Z`feobhi`m! l\`hfcf!
ncg]\cf!n\YZ]Za\[`h[\D!

• }_^_W_ak\lX[\]g!agu!cg`s_[Zu![e\af!qZaZ!n]_`_]]m![Xefl]fv!YgZ`Yg[D!
• ~ga`Xh]g`hi! aZ[jZ`hWZYZ[fv! j\W\]hgp;! mY! aem! ^W\sg[]fYg[! n! hZlYf! nZWX!

n\k_n^_l_]]m! WZkZlfc! cg`s_c;! h\Y! g! aem! [e\`]fYg[! WZnaWgk]fv! hZlZY!
^WZa\dX! aWXYZ[\]Zu! ^WZaXYsgu! n! hZlYf! nZWX! ^W\[\! [_`hf! agmei]g`hi;!
]\[ghi!mYqZ!b![`g![ga^Z[ga]g!aZn[ZefD!

• êWfafl]\! W_b`hW\sgm! ZW_]af! ]\! n_ceo! g! ^Wfak\]]m! [ga^Z[ga]fv!
aZn[gei]fv!aZYXc_]hg[D!

Vem! hZjZ;! qZk! [`h\]Z[fhf! ]Z[fp! YgZ`Y;! ^ZhWgk]Z;! ^Wf]\pcgS! n\W_b`hWX[\hf! ^ZWmaZY!
X`h\]Z[Yf! ^ZhZl]fv! ZkÖbYhg[ë! aZjZ[gW! ZW_]af! ]\! n_c_ei]X! agem]YXë! aZjZ[gW! ^WZ!
^Z`h\l\]]m! _e_YhWZ_]_Wjguë! [ga^Z[ga]g! ^ZeZd_]]m! n! ÉíÉ! @É\]gh\W]Z7_^ga_cgZeZjgl]Zo!
`eXdkZoA;! Vçà! @aZWZd]iZo! ^ZegsgboA;! ^Zd_d]Zo! `eXdkZoë! ZhWfc\hf! egs_]ngo! ]\!
hZWjg[eo!hoho]Z[fcf![fWZk\cfë!ZhWfc\hf!hZWjZ[fp!^\h_]hë!n\W_b`hWX[\hf!WZnW\vX]ZY!
^Za\hYX!]\!n_ceo!h\!W_b`hW\sgu!aZYXc_]hg[!^WZ!hfcl\`Z[X!^_W_W[X!aem![aZ`YZ]\e_]]m!
jWZc\a`iYZjZ! Zk`eXjZ[X[\]]mD! }_n[\d\olf! ]\! [`_! s_;! [e\a\! n\^WZ[\adXb! aZa\hYZ[g!
\acg]g`hW\hf[]g!nkZWf!g!cZd_;!k_n!^Z^_W_ad_]]m;!n]_`hf!YgZ`YD!

ãkc_d_]fp!aZ`hX^!aZ!aWXYZ[\]ZjZ!`eZ[\!n]\l]Z!^ga[fqXb!WfnfY!a_Wd\[]ZjZ!
YZ]hWZeo!]\a!g]ÇZWc\sgbo;!^WZ[ZYXolf!eoa_p!kgeix_!^ZYe\a\hf`m!]\!\eih_W]\hf[]g!g!
]_^_W_[gW_]g!ad_W_e\!g]ÇZWc\sgu;!qZ!^ga[fqXb!WfnfYf![fYZWf`h\]]m!g]ÇZWc\sgu!aem!
c\]g^Xeo[\]]m!aXcYZo!jWZc\a`iYZ`hgD!

ä\Yfc! lf]Zc;! tYW\u]g! jZ`hWZ! ]_Zkvga]\! a_Wd\[]\! ^WZjW\c\;! qZ! `X^WZ[ZadXbhi`m!
[ga^Z[ga]fc! n\YZ]Za\[`h[Zc;! mY\! cZd_! ^gahWfc\hf! WZn[fhZY! af`hWfkXsgu! ]\!
^ga^Wfbc`h[\v! WZnaWgk]Zu! hZWjg[eg! aWXYZ[\]Zu! ^W_`fD! ä\Y\! zWZjW\c\! ^Z[f]]\! kXhf!
`^WmcZ[\]\!]\S!

• ì\W\]hgu;! qZ! [gei]_! ^W\[Z! aZ`hX^X! aZ! g]ÇZWc\sgu! n\YWg^e_]_! [! XYW\u]`iYgp!
áZ]`hfhXsguD!r_W_d\!YgZ`Yg[!b![\def[fc!_e_c_]hZc!X!W_\egn\sgu!siZjZ!n\[a\]]m!
7!]_!c_]x![\def[fc;!]gd;!]\^WfYe\a;!kgkegZh_YfD!

• îgeix\! YgeiYg`hi! YgZ`Yg[! Zn]\l\b! kgeix_! ^ga^Wfbc`h[! WZnaWgk]Zu! hZWjg[eg;! qZ!
^Wfn[Zafhi! aZ! nkgeix_]]m! ^WZa\dg[;! mYg! [! `[Zo! l_WjX;! ^Wf[Zamhi! aZ!
^ga[fq_]]m!^Za\hYZ[fv!]\avZad_]i!aem!XWmaXD!!

• zgahWfcY\! XYW\u]`iYZjZ! [fWZk]fY\;! \ad_! ^_W_[\d]\! YgeiYg`hi! aWXYZ[\]fv!
[fa\]i;!mYg!qZa_]]Z!YX^Xohi!X!WZnaWgk]gp!c_W_dg;![fWZkembhi`m![!tYW\u]gD!

• wcgs]_]]m!_YZ]Zcgl]Zu!`[ZkZaf!n\`Zkg[!c\`Z[Zu!g]ÇZWc\sgu!7!`[gal_]]m!W_\ei]Zu!
agu! [! ]\^WmcYX! ncgs]_]]m! `[ZkZaf! `eZ[\! [! tYW\u]g! h\! [ga]Zx_]]m! aZ! n\`Zkg[!
c\`Z[Zu!g]ÇZWc\sgu!mY!aZ!kXai7mYZjZ!g]xZjZ![faX!_YZ]Zcgl]Zu!agmei]Z`hgD!

zW_a`h\[]fYf! cg`gu! agpxef! [f`]Z[YX;! qZ! [fa\[sg! ^W_`f! ^_W_kX[\ef! ^ga! ^Z`hgp]fc!
hf`YZc;! g! [! s_p! l\`! n]\vZafef! ]Z[g! `^Z`Zkf! ^ZxfWo[\hf! `[Zu! j\n_hf! aem! xfWZYZu!
^XkegYf;! \e_! Zkc_dX[\ei]_! n\YZ]Za\[`h[Z! ^WZ! YgZ`Yf! g! hZWjZ[g! hZlYf! ^_W_xYZad\b!



! =!

na\h]Z`hg! [fa\[sg[! ^WZa\[\hf! `[Zu! j\n_hfD! èZnaWgk]fp! `_YhZW! ^W_`f! [! tYW\u]g! b!
]_aZ`h\h]iZ!WZn[f]_]fc!g!cZd_!ZhWfc\hf!YZWf`hi!n!h\Yfv!agpS!

• zWfp]mhhm! ZYW_cZjZ! n\YZ]X! ^WZ! `Zsg\ei]Z! n]\lXqg! Z`Zkef[Z`hg! `h\hX`X!
n\`Zkg[!c\`Z[Zu!g]ÇZWc\sgu!h\![ga^Z[ga]ZjZ!`h\hX`X!^ZegjW\ÇguD!!

• |gY`Z[\]fp! `h\]a\Wh! ^Z! YgeiYZ`hg! hZlZY! ^WZa\dX! [ga^Z[ga]Z! aZ!
lf`_ei]Z`hg!]\`_e_]]m!Ü!ZYW_cZ!aem!áfb[\!h\!aem!g]xfv!cg`h!YW\u]fD!

• ágZ`Y;! mYfp! ^WZa\b! ^W_`X;! ^Z[f]_]! ZhWfcX[\hf! ]_! c_]x_! {KÑ! [ga!
n\j\ei]Zu![fWXlYf!`\c_![ga!^WZa\dX!aWXYZ[\]fv![fa\]iD!

• ágZ`Yf! ^Z[f]]g! kXhf! n\YWg^e_]g! [! mYZ`hg! Z`]Z[]fv! hZlZY! ^WZa\dX!
aWXYZ[\]Zu! ^WZaXYsgu! @]\! [gacg]X! [ga! g]xfv! ÇZWc! WZnaWgk]fv!
^ga^Wfbc`h[AD!

• r\ohi! ÇX]YsgZ]X[\hf! W_\ei]g! _YZ]Zcgl]g! cZa_eg;! qZ! n\k_n^_lXohi!
W_]h\k_ei]g`hi!WZnaWgk]ZjZ!kgn]_`X!n!^WZa\dX!aWXYZ[\]Zu!^WZaXYsguD!

• ~fl_W^]fp!^_W_egY!]ZWc;!h\WfÇg[;!aZn[Zeg[!g!^ZjZad_]i;!]_Zkvga]fv!aem!
[gaYWfhhm! h\! k_n^_W_W[]ZjZ! ÇX]YsgZ]X[\]]m! hZWjZ[_ei]fv! hZlZY;!
^Z[f]_]! kXhf! n\YWg^e_]fp! n\YZ]Za\[lZD! r\ohi! kXhf! n\k_n^_l_]g!
aZ[jZ`hWZYZ[g!j\W\]hgu!WZkZhf!oWfafl]Z!n\W_b`hWZ[\]fv!hZWjZ[fv!hZlZYD!

• r\b!kXhf!WZnjem]Xh\!cZdef[g`hi!\a\^h\sgu!YgZ`Yg[!^ga!aWXYZ[\]g![fa\]]m!
h\Yfc!lf]Zc;!qZ![Z]f![ga^Z[ga\ef!X`gc!`h\]a\Wh\cD!

• zWZs_aXW\! ^Wfp]mhhm! Wgx_]i! ^Z[f]]\! kXhf! [`h\]Z[e_]\! X! `^g[^W\sg! n!
\acg]g`hW\sgbo! h\! [fa\[]flZo! g]aX`hWgbo;! qZk! n\k_n^_lfhf! ncg]f;! mYg!
[ga^Z[ga\hfcXhi!]Z[fc![fcZj\c;!c\hfcXhi!cZdef[g`hi!kXhf!WZnWZke_]g!
njga]Z!^W\[fe;!`h\]a\Whg[;!YZ]hWZeo!h\!`\cZW_jXeo[\]]m;!`Zsg\ei]Zu!h\!
kgn]_`7[ga^Z[ga\ei]g`hg!g!hDaD!D!

äZcX! cg`gm! n\YefY\b! rgd[gaZclX! WZkZlX! jWX^X! ^Wf! \acg]g`hW\sgu! zW_nfa_]h\! tYW\u]f!
WZnWZkfhf!^geZh]X!^WZjW\cX!n!WZn[fhYX!WZnaWgk]Zu!hZWjg[eg!aWXYZ[\]Zu!^W_`f![!áfb[g!h\!
a[Zv!W_jgZ]\ei]fv!cg`h!n!c_hZo!^Wfp]mhhm!^WZjW\cf!]\!]\sgZ]\ei]ZcX!Wg[]gD!

! !
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cZW\hZWfp!]\!ZÇZWce_]f_!]Z[üv!aZjZ[ZWZ[!\W_]aü!n_cefD!zZ†hZcX![e\a_eisü!
YfZ`YZ[!fqXh!`^Z`Zkü!W\nW_x_]fm!YZeefnff!f;!]\^Wfc_W;!ZÇZWcemoh!aZjZ[ZW\!
\W_]aü!h[_WaZjZ!^ZYWühfmD!zWZs_``!n\YZ]]ZjZ!ZÇZWce_]fm!Zl_]i!
n\koWZYW\hfnfWZ[\]!Ü!n\]fc\_h!c]ZjZ![W_c_]f!f!hW_kX_h!kZeixfv!Çf]\]`Z[üv!
n\hW\hD!r_`h]ü_![e\`hf!W\``c\hWf[\oh!YfZ`Yf!^Z!^WZa\d_!^_l\h]Zp!^WZaXYsff!Y\Y!
ZküY]Z[_]]ü_!rç|ü;!f!]_!^Wf]fc\oh![!W\`l_h!]_[_WZmh]Z![\d]Xo!`Zsf\ei]Xo!
ÇX]Ysfo;!YZhZWXo!Z]f![ü^Ze]mohD!VWXjfcf!`eZ[\cf;!YfZ`Yf!^Z!^WZa\d_!^W_``ü![!
a\]]üp!cZc_]h!]_!m[emoh`m!kfn]_`Zc;![!YZhZWüp!cZd]Z!f][_`hfWZ[\hi!Ü!`efxYZc!
[ü`ZYf!Wf`YfD!

!

zWf!†hZc![Z![`_v!_[WZ^_p`Yfv!`hZefs\v!cfW\!_`hi!YfZ`Yf!^Z!hZWjZ[e_!^W_``Zp;!YZhZWü_!
W\`^ZeZd_]ü!!]\!hWZhX\W\v!Xefs!f!Z`]Z[]üv!hW\]`^ZWh]üv!\Wh_Wfmv!jZWZa\D!zW_``\!Ü!
X]fY\ei]üp!hZ[\W;!n\!YZhZWüc!dfh_ei!c_j\^Zef`\!]_!^Zpa_h![!`X^_Wc\WY_h;!\!
^WfZkW_h_h!]_ZkvZafcüp!dXW]\e!f!j\n_hX![!YfZ`Y_!XhWZc;!]\!k_jX;!^Z!aZWZj_!]\!
W\kZhXD!!

è\`^WZ`hW\]_]f_!^W_``ü!Ü!`Zsf\ei]Z!Zh[_h`h[_]]üp!kfn]_`;!f]h_jWfWZ[\]]üp![!
_af]Xo!`f`h_cX!^W_aZ`h\[e_]fm!]Z[Z`h_pD!è\`^WZ`hW\]_]f_!^W_``ü!Ü!s_eZ`h]\m!
`f`h_c\!h_v]ZeZjfl_`Yfv!^WZs_``Z[;!Z`]Z[\]]üv!]\!jeXkZYZp!f]h_jW\sff!aWXj![!aWXj\!
^WZfn[Za`h[_]]üv!^WZs_``Z[!f!hZWjZ[efD!ÉZna\hi!h\YXo!`f`h_cX![!h_l_]ff!YZWZhYZjZ!
^_WfZa\![W_c_]f!]_[ZncZd]ZD!

¢XW]\ef`h!aZkü[\_h!]Z[Z`hi!£!ûna\h_ei!n\W\k\hü[\_h!]\!^WZaXYh_!£!äf^ZjW\Çfm!
n\jWXd_]\!n\Y\n\cf!£!áfZ`Y\c!_`hi!lhZ!^WZa\[\hi!£!§fh\h_ei!f]ÇZWcfWZ[\]!!

zWf!†hZc!jZWZa!^ZeXl\_hS!W\kZlf_!c_`h\;!]\eZjZ[ü_!^Z`hX^e_]fm;!f]ÇZWc\sfZ]]üp!
Y\]\e!aem!YZ]h\Yh\!`!dfh_emcfD!

!

è\`^WZ`hW\]_]f_!^W_``ü!Ü![\d]_pxfp!†e_c_]h!jZ`Xa\W`h[_]]Zp!`f`h_cü!
f]ÇZWc\sfZ]]Zp!k_nZ^\`]Z`hfD!è\nk\e\]`fWZ[Y\!`f`h_cü!W\`^WZ`hW\]_]fm!^W_``ü!
ZhW\nfh`m!]\![`_p!h_v]ZeZjfl_`YZp!s_^ZlY_D!

¢XW]\ef`h!^Zh_Wm_h!W\kZhX!£!ûna\h_ei!^Zh_Wm_h!^WZaXYh!£!äf^ZjW\Çfm!n\YWZ_h`m!£!
§fh\h_ei![üpa_h!]\!a_cZ]`hW\sfo!

!

áWZc_!Xd_!XY\n\]]ZjZ;!^_W_l_]i!Z`]Z[]üv!^WZke_c!^W_``Z[Zp!WZn]fsü!h\YZ[S!

7!Xd_`hZl_]f_!n\YZ]Za\h_ei`h[\!^Z!YfZ`Y\c!@[`_c!k_n!f`Yeol_]fmA!f!l\`hZ_!_jZ!
fnc_]_]f_;!



! BB!

7!]_^W_a`Y\nX_cü_!a_p`h[fm!c_`h]üv![e\`h_p!^Z!`]Z`X!rç|Z[;!

7!Zh`Xh`h[f_!j\W\]hfp!aZejZ`WZl]Zp!^_W`^_Yhf[ü!^Z!k_`^_W_kZp]Zp!W\kZh_!WZn]fl]Zp!
hZlYf;!hZWjXoq_p!^_l\h]Zp!^WZaXYsf_p;!a\d_!^Wf!]\eflff!^Ze]ZjZ!^\Y_h\!
W\nW_xfh_ei]üv!aZYXc_]hZ[;!

7!f;!_q_!W\n;!n\YZ]]Z_!ZÇZWce_]f_!\W_]aü!n_cef!f!^ZeXl_]f_![`_jZ!^\Y_h\!
W\nW_xfh_ei]üv!aZYXc_]hZ[D!

Vem!`^W\[YfS!lhZkü!X`h\]Z[fhi!]Z[üp!YfZ`Y!]Xd]Z;!Y\Y!cf]fcXc;!ZÇZWcfhiS!ZWa_W!]\!
X`h\]Z[YX![W_c_]]ZjZ!`ZZWXd_]fm;!n\Yeolfhi!aZjZ[ZW!\W_]aü!n_cef;!aZjZ[ZW!Z!
^ZaYeol_]ff!†e_YhWZ†]_Wjff;!`Zje\`Z[\hi!`!É•É;!ìçû;!^Zd\W]ücf;!^ZeXlfhi!efs_]nfo!
]\!hZWjZ[eo!h\k\l]ücf!fna_efmcf;!^ZeXlfhi!hZWjZ[üp!^\h_]h;!ZÇZWcfhi!W\`l_h!]\eZj\!
]\!n_ceo!f!ZÇZWcfhi!aZYXc_]hü!^Z!n\YWühfo![W_c_]]ZjZ!]\WXx_]fm!
ke\jZX`hWZp`h[\D!ç!^Z`e_![`_jZ!†hZjZ![e\`hf![[Zamh!aZ^Ze]fh_ei]ü_!
\acf]f`hW\hf[]ü_!^ZkZWü;!cZjXh!k_n!^W_aX^W_da_]fm!`]Z`fhi!YfZ`YfD!

!

ãh`Xh`h[f_!X!]\`_e_]fm!aZ`hX^\!Y!^_l\h]ZcX!`eZ[X!`Xq_`h[_]]Z!^Z[üx\_h!Wf`Yf!
f]ÇZWc\sfZ]]Zp!k_nZ^\`]Z`hf!aem!jZ`Xa\W`h[\!Ü![_ai!^ZhW_k]Z`hi![!f]ÇZWc\sff![!
eokZc!`eXl\_!kXa_h!XaZ[e_h[ZW_]\D!û!_`ef!XYW\f]`Y\m!^W_``\!]_!kXa_h!aZ`hX^]Zp!
eoamc!l_W_n!xfWZYXo!YfZ`YZ[Xo!`_hi;!hZ!f]ÇZWc\sfo!eoaf!kXaXh!^ZeXl\hi!fn!
]_^WZ[_W_]]üv!f`hZl]fYZ[;![Yeol\m!f]h_W]_h;!f![ZncZd]Z`hi!k_`YZ]hWZei]ZjZ!
c\]f^XefWZ[\]fm!fv!`Zn]\]f_c!^Wf!†hZc![ZnW\`h\_h!c]ZjZYW\h]ZD!

~Zh!^Zl_cX!_OKGIPT!PTLRQLXIWG!`LU^XGKUFNTPPGa!ZKL`KGWWG!I!ULLFNTFUFN^[bTT!

MGOLPLXGFTHcUFNLd!ZLXXTKeING[bTT!KGMNIFIT!KLMPI]PL`L!RIMPTUG!ZL!ZKLXGeT!

ZT]GFPLJ!ZKLX^OYII!f!`GMTFd!e^KPGHLNd!OPI`!I!XK?!

!

!

zZl_cX!jZ`Xa\W`h[Z!aZed]Z!`Za_p`h[Z[\hi!W\n[fhfo!WZn]fsü!^_l\h]Zp!^WZaXYsff!f!
Y\YZ[ü!_jZ![üjZaü¶!!

7!^W_da_![`_jZ;!j\W\]hfm!^W\[\!]\!k_`^W_^mh`h[_]]üp!aZ`hX^!Y!f]ÇZWc\sff!
n\YW_^e_]\![!áZ]`hfhXsff!tYW\f]üD!É_hi!WZn]fl]üv!hZl_Y!Ü!]_Zhß_ce_cüp!†e_c_]h![!
W_x_]ff!†hZp!n\a\lf;!]_!c_]__![\d]üp;!l_c;!]\^Wfc_W;!kfkefZh_Yf;!

7!l_c!kZeix_!eoaf!^ZYX^\oh!j\n_h;!dXW]\eZ[!f!Y]fj!Ü!h_c!kZe__!jW\cZh]üc!`h\]Z[fh`m!
]\`_e_]f_;!h_c![üx_!XWZ[_]i!dfn]f![!`hW\]_;!h_c!kZe__!Y\l_`h[_]]ü_!W_x_]fm!
^Wf]fc\oh`m!eoaicf;!h_c!c_]ix_!`Zsf\ei]üv!^WZke_c!f!d\eZk!]\!jZ`Xa\W`h[Z;!

7!l_c!kZeix_!YfZ`YZ[!Ü!h_c!kZeix_!^WZa\[sZ[;!kZeix_!^WZa\d!Ü!kZeix_!]\eZjZ[;!



! B"!

7!W\n[fhf_!WZn]fsü!^_l\h]Zp!^WZaXYsff!Ü!†hZ!h\Yd_!f!^Zaa_WdY\!XYW\f]`YZjZ!
^WZfn[Zafh_em;!hDYD!^Za\[emoq__!kZeixf]`h[Z!fna\]fp;!YZhZWü_!^ZYX^\oh!eoaf!
`_jZa]m!Ü!XYW\f]`Yf_!

7!^Wfkefd_]f_!YZefl_`h[\!WZn]fl]üv!hZl_Y!^Z!^WZa\d_!^W_``ü![!tYW\f]_!Y!^Wf]mhüc!
[!í[WZ^_!^ZY\n\h_emc!Ü!^W_YW\`]Z_!aZY\n\h_ei`h[Z!W_\ei]üv!a_p`h[fp!^Z!XYW_^e_]fo!
`[ZkZaü!`eZ[\![!tYW\f]_;!^Z`W_a`h[Zc!XYW_^e_]fm!†YZ]Zcfl_`YZp!]_n\[f`fcZ`hf!
ÉrûD!•hZ!eXlx__!aZY\n\h_ei`h[Z!Zh]Zx_]fm!jZ`Xa\W`h[\!Y!Érû!Y\Y!Y!kfn]_`X!Ü!hZl]Z!
h\YZcX!d_;!Y\Y!f!eokZp!aWXjZp![fa!†YZ]Zcfl_`YZp!\Yhf[]Z`hf;!

7!W\n[fhf_!YfZ`YZ[Zp!`_hf!^Z!^WZa\d_!^_l\h]Zp!^WZaXYsff;!Xlfhü[\oq__!__!Z`ZkXo!
`Zsf\ei]Xo!ÇX]Ysfo!Ü![Ye\a![!XYW_^e_]f_!f]ÇZWc\sfZ]]Zp!k_nZ^\`]Z`hf!
jZ`Xa\W`h[\D!

!

!

§hZ!]_ZkvZafcZ!`a_e\hi!aem!ÇZWcfWZ[\]fm!ke\jZ^Wfmh]ZjZ!Yefc\h\!aem!W\n[fhfm!
^W_``Z[Zp!WZn]fsü¶!

7!^Wf]mhi!`^_sf\ei]üp!n\YZ]!Zk!Z`ZkZc!`Zsf\ei]Z7n]\lfcZc!`h\hX`_!^W_``ü!f!
`ZZh[_h`h[Xoq_c!`h\hX`_!hZWjZ[ef!^_l\hio;!

7!n\YW_^fhi!]ZWc\hf[]Z!YZefl_`h[Z!hZl_Y!]\!aXxX!]\`_e_]fm![!áf_[_!f!^Z!`hW\]_!@†hZ!
W\n]ü_!^ZY\n\h_efA;!

7!Z^W_a_efhi!lhZ!YfZ`Y!^Z!^WZa\d_!^W_``ü!Ü!†hZ!YfZ`Y;![!]Zc_]Ye\hXW_!YZhZWZjZ!]_!
c_]__!{KÑ!n\]fc\_h!fc_]]Z!^_l\h]\m!^WZaXYsfm!@^W_``\;!Y]fjf;!^WDA;!

7!n\ÇfY`fWZ[\hi;!lhZ!aem!^_l\h]Zp!WZn]fsü!YfZ`Yf!7!Z`]Z[]ü_!hZlYf!^WZa\d!@[!Zheflf_!
Zh!Z`h\ei]Zp!WZn]fsüA;!

7!Zk_`^_lfhi!W\kZhZ`^Z`Zk]Xo!†YZ]Zcfl_`YXo!cZa_ei;!Zk_`^_lf[\oqXo!
W_]h\k_ei]Z`hi!WZn]fl]ZjZ!kfn]_`\!^Z!^WZa\d_!^_l\h]Zp!^WZaXYsff!

7!^Wf!W\``cZhW_]ff!W\nefl]üv!^W_aeZd_]fp!^Z![]_`_]fo!fnc_]_]fp![!
n\YZ]Za\h_ei`h[Z!Zk_`^_lf[\hi!`ZvW\]_]f_!†YZ]Zcfl_`YZp!cZa_ef!W\kZhü!WZn]fl]üv!
hZl_Y;!hZWjXoqfv!^_l\h]Zp!^WZaXYsf_p!

7!n\YZ]Za\h_ei]Z!n\YW_^fhi!f`l_W^ü[\oqfp!^_W_l_]i!]ZWc\hf[Z[;!h\WfÇZ[;!
W\nW_x_]fp!f!`Zje\`Z[\]fp;!]_ZkvZafcüv!aem!ZhYWühfm!f!W\kZhü!hZWjZ[Zp!hZlYfD!
ãk_`^_lfhi!aZejZ`WZl]ü_!j\W\]hff!W\kZhü!n\YZ]]Z!ZÇZWce_]]Zp!hZWjZ[Zp!hZlYf!

7!W\``cZhW_hi![ZncZd]Z`hi!^_W_^WZÇfefWZ[\]fm!WZn]fl]üv!hZl_Y!^Za!^_l\hi!`!
`ZvW\]_]f_c![`_v!]ZWc\hf[Z[!f![ü^Ze]_]f_c!hW_kZ[\]fp!

7!X`h\]Z[fhi!^WZs_aXWX![üW\kZhYf!W_x_]fp![!Zh]Zx_]ff!^W_``Z[Zp!WZn]fsü![Z!
[n\fcZa_p`h[ff!\acf]f`hW\sff!`!ZhW\`e_[üc!`ZZkq_`h[Zc;!Z^W_a_efhi;!lhZ!
f`Yeolfh_ei]Z![!h\YZc![n\fcZa_p`h[ff!cZjXh![]Z`fhi`m!fnc_]_]fm!f!W\nW\k\hü[\hi`m!



! B;!

]Z[ü_!hW_kZ[\]fm![![Z^WZ`\v!W_je\c_]hZ[;!]ZWc;!W_jXefWZ[\]ff!f!
`\cZW_jXefWZ[\]ff;!`Zsf\ei]Zp!f!kfn]_`7Zh[_h`h[_]]Z`hf!f!^WD!

!

!

ã^üh!W_x_]fm![Z^WZ`\!W\n[fhfm!^W_``Z[Zp!WZn]fsü![!èZ``ff!@rZ`Y[\AS!

§hZ!]Xd]Z!jZWZaX¶!

• t^W\[em_cZ`hi!!

• zWZnW\l]Z`hi!

• çWvfh_YhXW]üp!ZkefY!

• zZ`hX^e_]fm!Zh!`kZWZ[!f!]\eZjZ[!

• è\kZlf_!c_`h\!

§hZ!]Xd]Z!ZhW\`ef¶!

• Éh\kfei]Z`hi!

• íaf]ü_!^W\[fe\!

• ~]fc\]f_!Y!^WZke_c\c!

z_W[üp!x\j!Y!^\Wh]_W`h[X![e\`hf!f!^WZÇ_``fZ]\ei]ZcX!`ZZkq_`h[\!7!zZ`h\]Z[e_]f_!
zW\[fh_ei`h[\!rZ`Y[ü!®!JU7zz!Zh!I!Ç_[W\em!JKHH!jZa\!PQ$&,524R4-77$
-4/+,(7'-,&-S9$+'&T')S9$'8U4<+')V$&,/%'"'04--S9$)$T'&':4$W'/<)4$-,$5424"1-S9$
3X,/+<,9V$)$5:,-7#9V$/+&'4-7#9$7$/''&304-7#9V$-,9':#R79/#$)$T'/3:,&/+)4--';$
/'8/+)4--'/+7Y!

ã!l_c!aZjZ[ZWfef`i¶!

• Éf`h_c\!W\`^WZ`hW\]_]fm!^W_``ü!7!]_Zhß_ce_c\m!l\`hi!f]ÇZWc\sfZ]]Zp!
^ZefhfYf!jZWZa`YZjZ!^W\[fh_ei`h[\D!

• è_jXefWZ[\]f_!`f`h_cü!W\`^WZ`hW\]_]fm!^W_``ü!aZed]Z!fahf!l_W_n!
V_^\Wh\c_]h!Érû!f!W_Ye\cü!jZWZa\!`!^Wf[e_l_]f_c!ZhW\`e_[Zp!ZWj\]fn\sffD!

• ~`_!YfZ`Yf!^W_``ü;!e_j\ei]Z!a_p`h[Z[\[xf_!aZ![üvZa\!zZ`h\]Z[e_]fm!®!JU;!
[Yeol_]ü![!`v_cX!W\nc_q_]fm!f!]_!^Za[_Wj\oh`m!^WZs_aXW_!\XYsfZ]\!aZ!JKHâ!
jZa\D!

• }_ZkvZafcZ!_af]Z_!\Wvfh_YhXW]Z7vXaZd_`h[_]]Z_!W_x_]f_!aem!YfZ`YZ[!
^W_``ü;!W\nW_x_]]üv!Y!†Y`^eX\h\sff![!jZWZa_D!

zWZs_aXW\S!



! B<!

• r_]mhi!YfZ`Yf!^Z!c_W_!Çfnfl_`YZjZ!fn]Z`\;!W\nW\kZh\[!YWfh_WffD!

• w\c_]\!YfZ`Y\!aZed]\!kühi!ZkX`eZ[e_]\!{7e_h]fc!aZjZ[ZWZc!]\!^W\[Z!
W\nc_q_]fmD!

• è_x_]f_!Z!n\c_]_!^Wf]fc\hi!]\!YZcf``ff!`!Xl\`hf_c!^W_a`h\[fh_em!ZhW\`efD!

• ãke_jlfhi!n\c_]X;!X^WZ`hf[!YZ]`hWXYhf[D!

!

zZ†hZcX!rf``fm!^Wfnü[\_h!r_d[_aZc`h[_]]Xo!W\kZlXo!jWX^^X!^Wf!çacf]f`hW\sff!
^W_nfa_]h\!tYW\f]ü!W\nW\kZh\hi!^feZh]Xo!^WZjW\ccX!^Z!W\n[fhfo!WZn]fl]Zp!
hZWjZ[ef!^_l\h]Zp!^WZaXYsf_p![!áf_[_!f!a[Xv!W_jfZ]\ei]üv!jZWZa\v!`!s_eio!^Wf]mhfm!
h\YZp!^WZjW\ccü!]\!]\sfZ]\ei]Zc!XWZ[]_D!

!


