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Manchester City Council
Report for Resolution

Report to: Economy Scrutiny Committee - 1 March 2017
Executive - 8 March 2017

Subject: The Eastlands Regeneration Framework

Report of: The Chief Executive

Summary

The purpose of this report is to seek the Executive’s support for a new Regeneration
framework for the Eastlands area and to seek an endorsement from the Executive to
consult with residents, businesses, landowners and other stakeholders who are
affected by the proposals set out in this draft planning framework with the view of
reporting back the outcomes of that consultation to a future meeting of the Executive.
If approved by the Executive the final version of the Eastlands Regeneration
Framework will provide a valuable tool to guide development and investment activity,
and to provide a robust framework for determining planning applications.

Recommendations

The Executive is recommended to endorse the 2017 Eastlands Regeneration
Framework, so that it can be used as a basis for further consultation with local
stakeholders and landowners.

Wards Affected: Bradford and Ancoats & Clayton

Manchester Strategy Outcomes Summary of the contribution to the strategy

A thriving and sustainable city:
supporting a diverse and
distinctive economy that creates
jobs and opportunities

The proposals contained within the Eastlands
Regeneration Framework seek to bring forward
a Higher Education Campus in and around the
Etihad Stadium that offers the opportunity to
drive forward the growth of a sport, leisure and
leisure economic cluster across the Eastlands
area. The Framework seeks to promote the
creation of new commercial development that
will contribute to the creation of jobs within the
area.

A highly skilled city: world class
and home grown talent sustaining
the city’s economic success

The Eastlands area will provide direct
employment opportunities and the western part
of the area will also help demand for housing
from workers who wish to live close to the City
Centre.
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A progressive and equitable city:
making a positive contribution by
unlocking the potential of our
communities

The Eastlands Regeneration Framework offers
the potential to help deliver the targets set out
within Manchester Residential Growth
prospectus and meet the growing demand for
new homes in the City. In relation to the
creation of a mixed use residential led
neighbourhood in the western part of the
Eastlands area this will include the creation of
high quality amenity space that will be
accessible to the local community.

A liveable and low carbon city: a
destination of choice to live, visit,
work

The Eastlands Regeneration Framework will
support the delivery of new development using
technologies to reduce the carbon footprint and
create neighbourhoods with a range of
amenities to support its residents.

A connected city: world class
infrastructure and connectivity to
drive growth

Eastlands will create a strong connection
between the City Centre and the
neighbourhoods of East Manchester,
contributing to the vibrancy and attractiveness
of these areas.

Full details are in the body of the report, along with any implications for:

• Equal Opportunities Policy
• Risk Management
• Legal Considerations

Financial Consequences – Revenue

None

Financial Consequences – Capital

There are no immediate capital consequences arising as a result of these proposals.

Contact Officers:

Name: Sir Howard Bernstein
Position: Chief Executive MCC
Telephone: 0161 234 3006
E-mail: h.bernstein@manchester.gov.uk

Name: Eddie Smith
Position: Strategic Director - Development
Telephone: 0161 234 3030
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E-mail: e.smith@manchester.gov.uk

Name: Carol Culley
Position: City Treasurer
Telephone: 0161 234 3564
E-mail: c.culley@manchester.gov.uk

Name: Liz Treacy
Position: City Solicitor
Telephone: 0161 234 3087
E-mail: l.treacy@manchester.gov.uk

Background documents (available for public inspection):

The following documents disclose important facts on which the report is based and
have been relied upon in preparing the report. Copies of the background documents
are available up to 4 years after the date of the meeting. If you would like a copy
please contact one of the contact officers above.

• East Manchester Strategic Regeneration Framework, Executive, 19th

December 2007

• A Strategic Partnership with Manchester City Football Club, Executive, 24th

March, 2010

• Eastlands, Executive, 16th March, 2011

• Partnership with Manchester City Football Club and East Manchester,
Executive, 13th July, 2011

• Partnership with Manchester City Football Club and East Manchester,
Executive, 14th March, 2012

• Eastlands, Executive, 29th May, 2013

• Eastlands Community Plan: Update , Executive, 8th April, 2014

• Ancoats and New Islington Neighbourhood Development Framework,
Executive, 29th October 2014

• Refresh of the Ancoats and New Islington Neighbourhood Development
Framework, Executive, 14th December 2016
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1.0 Introduction

1.1 The regeneration of East Manchester has been a long term priority for the City
Council. Over the last 25 years the Council has sought to transform the
physical, economic, social and environmental fortunes of the area.

1.2 Since March 2010 the City Council has been working in partnership with the
owners of Manchester City Football Club, the Abu Dhabi United Group
(ADUG) to develop a transformational plan for East Manchester focused on
the area in and around the Etihad Stadium. This work has been guided by the
Eastlands Regeneration Framework that was approved by the City Council’s
Executive in July 2011. The development of this Framework, and the activity
which has flowed from it, has been overseen by the Eastlands Strategic
Development Company Ltd, a joint venture between the City Council and
ADUG.

1.3 In 2014 ADUG expanded their interests Manchester through the establishment
of a new commercial partnership with the City Council with the purpose of
helping to deliver the Council’s wider residential strategy. A joint venture
company - the Manchester Life Development Company Ltd (MLDC) - was
established between ADUG and the City Council to deliver predominantly new
homes in an eastward expansion of the city centre, with the focus of
investment initially being in the Ancoats and New Islington neighbourhoods
but with the ability in the medium to longer term to expand further eastwards
out towards the Stadium.

1.4 Over the last four years the positive macro economic environment has
underpinned a resurgent city in development terms: there is strong investor
confidence in Manchester as a place to invest with a robust investment
pipeline in new commercial and residential development firmly established.
The significant momentum created by this investment and development
activity at the eastern edge of the city centre, combined with the development
platform now in place around the Etihad Stadium, presents an exciting
opportunity to maintain that momentum and encourage further investment into
the Etihad Stadium environs and the wider area providing the opportunity to
expand the city’s investor base, particularly in the neighbourhoods of Holt
Town and Lower Medlock Valley, which connect the city centre with Eastlands
via the Ashton Canal Corridor. Connecting the eastward expansion to the
development platform that has been put in place around the Etihad Stadium
has led the Eastlands Strategic Development Company Ltd to determine that
a new planning framework is required to connect these two drivers together.

1.5 The purpose of this report is to seek the Executive’s support for a new
Regeneration framework for the Eastlands area so that it can be used as a
basis for further consultation with local stakeholders and landowners affected
by the proposals contained within it.

2.0 Eastlands: the Strategic Context
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2.1 Eastlands is at the heart of East Manchester, which has been the focus of a
consistent, long-term strategy for regeneration. This area of the city was once
home to traditional manufacturing industries on which the wealth of
Manchester was founded. In the second half of the twentieth century, much of
the area’s economic base was decimated by successive economic recessions
and intensive competition from increasingly global markets. This left the area
with a significant amount of brownfield land, vacant and underused buildings
along with a low-value, low demand housing market in a poor physical
environment.

2.2 Successive Strategic Regeneration Frameworks (SRFs) set out a long-term,
integrated regeneration strategy for East Manchester. The City Council along
with other public and private sector partners focused on the physical,
economic, and social transformation of the area, delivering an agenda for
restructuring the local economy and supporting the community so that East
Manchester and its residents could make a more effective contribution to the
economy of the wider city region.

2.3 Over the last 15 years the East Manchester area has experienced significant
population growth, new homes have been delivered and the area’s economic
base has undergone a transformation with much of the traditional
manufacturing base now closed and replaced by new industries and new
employment opportunities. Above all the confidence of the area’s communities
and the confidence in East Manchester as a place to live, work and invest in
has returned.

2.4 Over the last fifteen years the Etihad Stadium (previously the City of
Manchester Stadium) has acted as the beacon of regeneration for east
Manchester. The area in and around the Etihad Stadium – the “Eastlands”
area has been a strategic priority for the City Council. The 2011 Eastlands
Regeneration Framework has shaped and guided in excess of £400m of
private and public investment, helping to realise the overall ambitions for area
that were set out over five years ago in that Framework, including:

• Confirming and expanding Eastlands’s role as a national and
international destination;

• Strengthening the area’s focus on sports and recreation;
• Increasing community access to sports facilities; and
• Providing a full range of employment opportunities;

2.5 All of this £400m investment in the Eastlands area has been guided by the
unique partnership between Manchester City Council and the Abu Dhabi
United Group (ADUG). The transformation of the Eastlands area has been led
by this partnership via the Eastlands Strategic Development Company Ltd, the
joint venture between the two parties. The £400m of investment has
delivered:

• the Indoor BMX Arena opened in 2011;
• a major remediation scheme completed in 2011 made all of the land to

the east of the Etihad Stadium developable;
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• the Velopark Mountain Park trails which opened in 2013;
• City Football Group completed their City Football Academy in 2014;
• the first phase of expanding the spectator capacity of the Etihad

Stadium was competed in 2015 by City Football Group; and
• a collection of new community education, sports and leisure facilities

were completed in early 2016 in a transformed Beswick financed by the
City Council, Sport England, the Education Funding Agency and City
Football Group.

2.6 Guided by the Ancoats and New Islington Development Frameworks the
Manchester Life Development Company, since June 2014, has secured
planning consent for over 1000 new homes in their first phase of
development. Five of their six schemes are now on site being constructed,
delivering over 800 homes in Ancoats and New Islington. MLDC are currently
preparing planning applications for three Phase Two projects that will deliver a
further 440 homes and the Company is beginning to work on longer-term
planning for later phases of investment in the Ancoats and New Islington
neighbourhoods.

3.0 The Eastlands Regeneration Framework

3.1 The new Eastlands Regeneration Framework (see Annex 1) sets out a future
vision for Eastlands that builds on the extensive and successful investment in
sports facilities and neighbourhood regeneration undertaken in east
Manchester since the 2002 Commonwealth Games, and in particular those
developments from 2010 onwards in the Eastlands area and those driving the
eastward expansion of the city centre. It represents guidance for the next
generation of private and public investment that will realise the overall
ambitions for Eastlands and the wider east Manchester area.

3.2 The continued transformation of the area around the Etihad Stadium in recent
years, with over £400 million invested into new world class elite and
community sports facilities, has provided the basis for new economic
opportunities to be considered. Today, the City Football Academy, the
National Cycling Centre and the Manchester Institute of Health and
Performance are global sports exemplars. At the heart of the next generation
of investment within the Eastlands area lies the opportunity to capitalise upon
the existing elite and community sports facilities, the presence of a global
football brand, the array of leading edge National Sports Governing Bodies
along with the talent that both trains and works for all of these organisations.
Taken together these assets provide Manchester with the ability to build on
their presence and to develop new commercial development opportunities
centred around businesses that could form a new sport, leisure and recreation
economic cluster for the city and the north of England. Bringing such a new
economic focus to the area around the Etihad Stadium, and developing what
in effect will be a business park anchored by a sport, leisure and recreation
economic cluster, would be unique. As such “Sport” will be the central theme
economic, educational and community driver for the area around the Etihad
Stadium.



Manchester City Council Item 6
Economy Scrutiny Committee 1 March 2017

Item 6 – Page 7

3.3 A central component of unlocking this vision is the need to encourage the
development of a leading higher education presence onto the Etihad Campus.
Such a presence would not just be about delivering a learning environment
geared around skills development. The unique asset base within the
Eastlands area, and those other sports assets across Greater Manchester and
beyond, offer a significant opportunity to connect talent to the business of
sport, leisure and recreation and at the same time integrating the wider health
and wellbeing agendas being delivered by Greater Manchester and Sport
England. Such an academic platform on the Etihad campus would be an
economic driver in itself attracting the best students and the best academic
talent to the city. It would be truly transformational for Eastlands and the wider
east Manchester area. Such a competitive university sports offer would be
pivotal to unlocking the creation of a global sports, leisure and recreation
global centre of excellence.

3.4 To evaluate the appetite of academia for such an opportunity discussions
have already commenced with potential academic partners, including
Manchester Metropolitan University. These discussions have supported the
analysis set out above and revealed institutions who share our ambition and
vision for sport and its connections to a much broader and deeper economic
development agenda that can drive economic success in east Manchester and
the rest of the city. This work is continuing and detailed proposals will be
produced to coincide with the conclusion of the consultation on the Eastlands
Regeneration Framework.

3.5 As such a higher education presence would:

• Underpin the development of a globally significant sports, leisure and
recreation economic cluster attracting new industry partners to the city
and driving forward new business start ups;

• Help attract new world-leading professional sports organisations to the
city; and

• Strengthen the top flight university and further education capabilities
already present in Greater Manchester along with enhancing the
potential for greater collaboration internationally and nationally.

3.6 To create the necessary conditions for a Higher Education Campus within
Eastlands along with creating an environment which enables business to
prosper and attract the talent requires key assets and attributes to be fulfilled.
The Etihad Stadium and the wider Etihad Campus already has significant
assets:

• world class sports and leisure facilities;
• excellent transport connectivity, locally, sub-regionally and

internationally; and,
• in part, a high quality public realm.

3.7 To unlock such a “business park” opportunity requires a wide range of new
facilities and approaches to be developed on the existing asset base in and
around the Etihad Stadium. This would include:
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• new commercial development space aimed at sports related
businesses and other complimentary offers;

• the development of a hotel offer along with a strengthened retail and
food and beverage offer that can meet the needs of businesses,
students, visitors and the wider community; and

• a competitive estate management regime.

3.8 In terms of delivering such developments there is still considerable scope for
growth in and around the Etihad Stadium with land available that could
accommodate circa 2 million sq ft of new development. The Etihad Stadium
and the area to the west of the stadium along the Ashton Canal Corridor
provides an extraordinary opportunity to both develop a globally competitive
sport, leisure and recreation economic cluster in and around the Etihad
Stadium and to extend the vibrancy and success of this opportunity towards
the city centre with commercial and residential development anchoring this
corridor. Over the medium term there are very significant development
opportunities along the Ashton Canal Corridor which can capture the
development momentum already moving eastwards from Ancoats and New
Islington and establish new neighbourhoods with a very distinctive identity.

3.9 The opportunities that flow from developing a globally competitive sport,
leisure and recreation economic cluster will strengthen the economic
competitiveness of the city, attract talent and investment, grow new business
opportunities and, critically for this document, act as a significant development
catalyst along the Ashton Canal Corridor. Embedded within this approach is
the opportunity to think differently about sustainability, health and wellbeing
and transportation. The potential for making the Eastlands area a much
sought after place to live, work and study is huge and sits perfectly with the
broader city ambitions of Manchester.

3.10 The vision for the Eastlands area in and around the Etihad Stadium is develop
a place that can successfully host a leading higher education presence that
can drive forward the development of a globally competitive sport, leisure and
recreation economic cluster. As such the Etihad Stadium environs will be:

• home to global and national sports organisations where sports
‘centres of excellence’ can thrive and develop global best practice
in sport;

• the home of a leading Higher Education Institution that delivers a
wide range of undergraduate and postgraduate sports related
academic courses and which seeks to partner with other global
leading academic institutions;

• a destination where residents and visitors will come to spend their
time on leisure related activities; and

• creating employment opportunities for local people and driving
innovation and economic growth across the city.
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3.11 Looking beyond the immediate environs of the Etihad Stadium to the west
along the Ashton Canal Corridor there are real opportunities to:

• Create residential and commercial development in new
neighbourhoods of choice to encourage the increasing
Manchester population to live and work in the area and to capture
the benefits of new growth in and around the Etihad Campus.

3.12 The opportunities that flow from developing a globally competitive sport,
leisure and recreation economic cluster will strengthen the economic
competitiveness of the city, attract talent and investment, grow new business
opportunities and, critically for this document, act as a significant development
catalyst along the Ashton Canal Corridor. Embedded within this approach is
the opportunity to think differently about sustainability, health and wellbeing
and transportation. The draft Framework seeks to unlock the potential for
making the Eastlands area a much sought after place to live, work and study
and this approach sits perfectly with the broader city ambitions of Manchester.

4.0 Next Steps

4.1 In parallel with the consultation processes that will be embarked upon to
establish the support for the proposals set out in the draft Eastlands
Regeneration Framework officers will undertake the following steps in order to
ensure that the potential of the Eastlands area can be successfully unlocked.
This will include:

• Commencing discussions with Sport England and the Abu Dhabi United
Group to explore how their respective land interests, combined with the
City Council’s land interests, could be aligned to support the delivery of
the vision and ambition set out in the Framework;

• The continued development of the Manchester Life Development
Company’s pipeline beyond Phase 1 to underpin its development
programme for the next five years;

• Continue to support the development of robust proposals for extending
the range of developer and investor participation in the transformation
journey that is now very evident on the eastern side of the city centre;

• Continue with the discussions with the Manchester Metropolitan
University and other potential partners and develop a robust business
case for the Etihad Stadium as a potential location for a world class
Higher Education offer to deliver sports related undergraduate and
postgraduate courses; and

• Work with landowners and businesses focussing in particular on sites
which are seen to be strategically important in progressing the
transformation journey and to establish the reasons why development
is being delayed. This analysis will address what role the Council can
play in facilitating development in accordance with the final agreed
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Framework, including the case for deploying the Council’s compulsory
powers of acquisition.

4.2 Progress on all of these issues will be reported back to the Executive in due
course when the consultation processes associated with the draft Eastlands
Regeneration Framework are concluded.

5.0 Concluding Remarks

5.1 The scale, nature and ambition of the opportunities that can be brought
forward at Eastlands now, offers real and tangible prospects of securing much
wider regeneration benefits for East Manchester. The opportunities that flow
from the next generation of investment at Eastlands will make significant
impacts on the lives of East Manchester residents and contribute to the
delivery of the long term regeneration of the East Manchester area. This draft
Eastlands Strategic Framework has been prepared to guide development and
investment activity in the area, and subject to the outcome of the public
consultation exercise, will provide the essential robust framework to enable
planning applications to be determined

5.2 It is the intention that the draft Eastlands Regeneration Framework will
undergo a period of public consultation during the spring of 2017. The
outcomes of that consultation will be evaluated submitted to Executive in early
Summer 2017.

5.3 Detailed recommendations appear at the front of this Report.

6.0 Contributing to the Manchester Strategy Outcomes

(a) A thriving and sustainable city: supporting a diverse and
distinctive economy that creates jobs and opportunities

6.1 The proposals contained within the Eastlands Regeneration Framework seek
to bring forward a Higher Education Campus in and around the Etihad
Stadium that offers the opportunity to drive forward the growth of a sport,
leisure and leisure economic cluster across the Eastlands area. The
Framework seeks to promote the creation of new commercial development
that will contribute to the creation of jobs within the area.

(b) A highly skilled city: world class and home grown talent
sustaining the city’s economic success

6.2 The Eastlands area will provide direct employment opportunities and the
western part of the area will also help demand for housing from workers who
wish to live close to the City Centre.

(c) A progressive and equitable city: making a positive contribution
by unlocking the potential of our communities
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6.3 The Eastlands Regeneration Framework offers the potential to help deliver the
targets set out within Manchester Residential Growth prospectus and meet the
growing demand for new homes in the City. In relation to the creation of a
mixed use residential led neighbourhood in the western part of the Eastlands
area this will include the creation of high quality amenity space that will be
accessible to the local community.

(d) A liveable and low carbon city: a destination of choice to live, visit,
work

6.4 The Eastlands Regeneration Framework will support the delivery of new
development using technologies to reduce the carbon footprint and create
neighbourhoods with a range of amenities to support its residents.

(e) A connected city: world class infrastructure and connectivity to
drive growth

6.5 Eastlands will create a strong connection between the City Centre and the
neighbourhoods of East Manchester, contributing to the vibrancy and
attractiveness of these areas.

7.0 Key Polices and Considerations

(a) Equal Opportunities

7.1 The Eastlands Regeneration Framework will be consulted on with a wide
range of stakeholders, enabling all interested parties to engage in the process.

(b) Risk Management

7.2 Not applicable

(c) Legal Considerations

7.3 The City Council will receive a final version of the Framework later in the year
which will include the results of a public consultation. Once the Framework
has been adopted by Council it will become a material consideration for the
City Council as Local Planning Authority.
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[opz&867>&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&ohz&illu&

kl}lsvwlk&i�&{ol&Lhz{shukz&Z{yh{lnpj&Kl}lsvwtlu{&

Jvtwhu�&S{k2&{ol&qvpu{&}lu{|yl&mvytlk&il{~llu&

{ol&Jp{�&Jv|ujps&huk&HK\N&{v&n|pkl&huk&kl}lsvw&

yljvttlukh{pvuz&mvy&m|{|yl&ylnlulyh{pvu&hj{p}p{plz&

{oh{&~pss&luhisl&ul~&zvjphs2&jvtt|up{�2&jvttlyjphs&

huk&kl}lsvwtlu{&pup{ph{p}lz&pu&huk&hyv|uk&{ol&L{pohk&

Z{hkp|t2&~p{o&{ol&ltwohzpz&vu&n|pkpun&kl}lsvwtlu{&

hj{p}p{�&~lz{~hykz&hsvun&{ol&Hzo{vu&Jhuhs&Jvyypkvy&

{v&jvuulj{&{ol&L{pohk&Jhtw|z&~p{o&{ol&lz{hispzolk&

lhz{~hyk&l�whuzpvu&vm&{ol&jp{�&jlu{yl4&

[yhuzmvytpun&{ol&L{pohk&Jhtw|z

[ol&}pzpvu&huk&htip{pvu&vm&{ol&why{ulyzopw&il{~llu&{ol&

Jp{�&Jv|ujps&huk&HK\N&mvy&{ol&866&hjylz&h{&{ol&L{pohk&

Jhtw|z&~hz&zl{&v|{&pu&{ol&8677&Lhz{shukz&Ylnlulyh{pvu&

Myhtl~vyr4&&[opz&myhtl~vyr&ohz&zohwlk&huk&n|pklk&

pu&l�jlzz&vm&ª;66t&vm&wyp}h{l&huk&w|ispj&pu}lz{tlu{2&

olswpun&{v&ylhspzl&{ol&v}lyhss&htip{pvuz&mvy&{ol&hylh&{oh{&

XFSF TFU PVU PWFS _WF ZFBST BHP JO UIBU 2SBNFXPSL"

pujs|kpunA

&] /PO_SNJOH BOE FYQBOEJOH UIF 1JUIBE /BNQVT[ SPMF BT

h&uh{pvuhs&huk&pu{lyuh{pvuhs&klz{puh{pvuB

&] Z{ylun{olupun&{ol&hylh�z&mvj|z&vu&zwvy{z&huk&

yljylh{pvuB

&] Pujylhzpun&jvtt|up{�&hjjlzz&{v&zwvy{z&mhjpsp{plzB&huk

&] Wyv}pkpun&h&m|ss&yhunl&vm&ltwsv�tlu{&vwwvy{|up{plzB

[ol&ª;66t&vm&w|ispj&huk&wyp}h{l&pu}lz{tlu{&ohz&

klsp}lylkA

&] {ol&Pukvvy&IT_&Hyluh2&~opjo&vwlulk&pu&8677B&

&] h&thqvy&yltlkph{pvu&zjoltl&jvtwsl{lk&pu&8677&

~opjo&thkl&hss&vm&{ol&shuk&{v&{ol&lhz{&vm&{ol&L{pohk&

Z{hkp|t&kl}lsvwhislB

&] {ol&]lsvwhyr&Tv|u{hpu&Whyr&{yhpsz2&~opjo&vwlulk&pu&

8679B

&] {ol&Jp{�&Mvv{ihss&Hjhklt�2&jvtwsl{lk&i�&Jp{�&

Mvv{ihss&Nyv|w&pu&867;&{yhuzmvytpun&><&hjylz&vm&

CSPXO_FME MBOE JOUP UIF XPSME[T MFBEJOH USBJOJOH

nyv|ukB

&] UIF _STU QIBTF PG FYQBOEJOH UIF TQFDUBUPS DBQBDJUZ

vm&{ol&L{pohk&Z{hkp|t2&~opjo&~hz&jvtwl{lk&pu&867<&

i�&Jp{�&Mvv{ihss&Nyv|wB&huk&

&] &h&jvsslj{pvu&vm&ul~&jvtt|up{�&lk|jh{pvu2&zwvy{z&

huk&slpz|yl&mhjpsp{plz&jvtwsl{lk&pu&lhys�&867=&pu&h&

USBOTGPSNFE .FTXJDL _OBODFE CZ UIF /JUZ /PVODJM"

Zwvy{&Lunshuk2&{ol&Lk|jh{pvu&M|ukpun&Hnluj�&huk&

Jp{�&Mvv{ihss&Nyv|w4&

67&Pu{yvk|j{pvu
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Oh}pun&lz{hispzolk&z|jo&h&|upx|l&kl}lsvwtlu{&

wsh{mvyt&h{&{ol&L{pohk&Jhtw|z2&{ol&johsslunl&pz&uv~&

{v&i|psk&vu&{opz&huk&jylh{l&{ol&uljlzzhy�&jvukp{pvuz&

mvy&ul~&i|zpulzzlz&{v&il&h{{yhj{lk&{v&{ol&hylh&huk&

wyvtv{l&ul~&ltwsv�tlu{&nyv~{o&vwwvy{|up{plz&mvy&

Thujolz{ly&ylzpklu{z4

L�whukpun&{ol&Jp{�&Jlu{yl&Lhz{~hykz

Hujvh{z&huk&Ul~&Pzspun{vu2&{v&{ol&~lz{&vm&Lhz{shukz&

huk&vu&{ol&lhz{lyu&mypunl&vm&{ol&jp{�&jlu{yl&hyl&

UXP DPNNVOJUJFT UIBU BSF VOEFSHPJOH TJHOJ_DBOU

ylnlulyh{pvu&pu{v&ptwvy{hu{&ul~&ylzpklu{phs&

ulpnoiv|yovvkz4&

Pu&867;2&HK\N&l�whuklk&{olpy&pu{lylz{z&pu&Thujolz{ly&

{oyv|no&{ol&lz{hispzotlu{&vm&h&ul~&jvttlyjphs&qvpu{&

}lu{|yl&~p{o&{ol&Jp{�&Jv|ujps&~p{o&{ol&w|ywvzl&vm&wsh�pun&

h&why{&pu&{ol&Jv|ujps�z&~pkly&ylzpklu{phs&z{yh{ln�&mvy&

{olzl&ulpnoiv|yovvkz4&&Thujolz{ly&Spml&Kl}lsvwtlu{&

Jvtwhu�&S{k&.TSKJ/&~hz&lz{hispzolk&{v&klsp}ly&

wylkvtpuhu{s�&ul~&ovtlz&pu&hu&lhz{~hyk&l�whuzpvu&

vm&{ol&jp{�&jlu{yl2&~p{o&{ol&mvj|z&vm&pu}lz{tlu{&pup{phss�&

ilpun&pu&{ol&Hujvh{z&huk&Ul~&Pzspun{vu&ulpnoiv|yovvkz2&

huk&~p{o&{ol&hipsp{�&pu&{ol&tlkp|t&{v&svunly&{lyt&{v&

l�whuk&m|y{oly&lhz{~hykz&v|{&{v~hykz&{ol&L{pohk&

Jhtw|z4&

TSKJ2&hsvun&~p{o&{ol&Ovtlz&huk&Jvtt|up{plz&Hnluj�&

huk&{ol&Jp{�&Jv|ujps2&ohz&rpjr3z{hy{lk&{ol&ylnlulyh{pvu&

vm&{ol&Hujvh{z&huk&Ul~&Pzspun{vu&ulpnoiv|yovvkz2&~opjo&

ohk&z{hsslk&il{~llu&8676&huk&867;2&jh{hs�zpun&v{oly&

wyp}h{l&zlj{vy&why{ulyz&{v&iypun&mvy~hyk&ul~&ylzpklu{phs&

huk&jvttlyjphs&kl}lsvwtlu{&pu&{ol&hylh4&&

Ul~&wshuupun&myhtl~vyrz&oh}l&illu&lz{hispzolk2&

wshjl3jylh{pvu&~p{o&svjhs&puklwluklu{&yl{hpslyz&huk&

ylz{h|yhu{z&ohz&illu&johtwpvulk2&hsvun&~p{o&ul~&

wshjl&thuhnltlu{&hyyhunltlu{z&~opjo&hyl&uv~&ilpun&

puz{pnh{lk4&&[olzl&hj{p}p{plz&oh}l&hss&illu&jvvykpuh{lk&

huk&jovylvnyhwolk&{v&|uklywpu&{ol&l�whuzpvu&vm&{ol&

jp{�&jlu{yl&lhz{~hykz&~p{o&{ol&jslhy&viqlj{p}l&vm&jylh{pun&

z|jjlzzm|s&tp�lk&|zl&ylzpklu{phs&slk&ulpnoiv|yovvkz4&

TSKJ&ohz&{ol&pu}lz{tlu{&jhwhjp{�&{v&vwlyh{l&h{&h&zjhsl&

huk&whjl&~opjo&ohz&luhislk&h&jvolzp}l&hwwyvhjo&{v&

il&{hrlu&{v&wshjl&thrpun&huk&hj{p}h{pun&rl�&z{yll{z&

XJUI WJCSBOU HSPVOE `PPS VTFT XIJDI DPNQMFNFOU UIF

ylzpklu{phs&johyhj{ly&vm&{ol&hylh4

Zpujl&Q|ul&867;2&TSKJ&ohz&zlj|ylk&wshuupun&jvuzlu{&

GPS PWFS &"%%% OFX IPNFT JO UIFJS _STU QIBTF PG

kl}lsvwtlu{4&&Mp}l&vm&{olpy&zp�&zjoltlz&hyl&uv~&vu&

zp{l&ilpun&jvuz{y|j{lk2&klsp}lypun&v}ly&?66&ovtlz&pu&

Hujvh{z&huk&Ul~&Pzspun{vu4&&TSKJ&pz&hszv&ilnpuupun&

{v&~vyr&vu&svunly3{lyt&wshuupun&mvy&sh{ly&wohzlz&

vm&pu}lz{tlu{&pu&{ol&Hujvh{z&huk&Ul~&Pzspun{vu&

ulpnoiv|yovvkz4&

TSKJ�z&wyvqlj{z&{v&kh{l&oh}l&illu&kl}lsvwlk&vu&

TJUFT XJUIJO B DPOUFYU UIBU IBE BMSFBEZ CFOF_UFE GSPN

TJHOJ_DBOU NBTUFS QMBOOJOH" MBOE BTTFNCMZ BOE QVCMJD

ylhst&pu{ly}lu{pvuz4&&Z|z{hpupun&jvu{pu|lk&pu}lz{tlu{&

tvtlu{|t&vu&{ol&lhz{lyu&lknl&vm&{ol&jp{�&jlu{yl&~pss&

ylx|pyl&jvuzpklyhisl&wshuupun&huk&huhs�zpz&pu&vykly&

{v&luz|yl&{oh{&z|z{hpuhisl&wshjl&thrpun&ylthpuz&h{&

{ol&olhy{&vm&hss&pu}lz{tlu{&hj{p}p{�2&huk&{v&jylh{l&h&

myhtl~vyr&mvy&h{{yhj{pun&hu&l�{luklk&yhunl&vm&pu}lz{vyz&

huk&kl}lsvwlyz&~ov&~pss&zohyl&pu&huk&z|wwvy{&{ol&

Jv|ujps�z&htip{pvuz&mvy&{ol&hylh4&

Hz&~p{o&{ol&wyvnylzz&ilpun&thkl&hyv|uk&{ol&L{pohk&

Jhtw|z&{olyl&pz&uv~&o|nl&wv{lu{phs&{v&l�{luk&{ol&

kl}lsvwtlu{&vm&z|jjlzzm|s&tp�lk&|zl&ylzpklu{phs&slk&

ulpnoiv|yovvkz&lhz{~hykz&myvt&Nylh{&Hujvh{z&Z{yll{&

hsvun&{ol&Hzo{vu&Jhuhs&Jvyypkvy2&{olyli�&jylh{pun&ul~&

wshjlz&{v&sp}l&huk&ul~&wshjlz&{v&~vyr4&&

[opz&hsvul&wyv}pklz&h&wv~lym|s&ylhzvu&{v&yl}pl~&{ol&

wshuupun&myhtl~vyrz&{oh{&zp{&il{~llu&Hujvh{z5&Ul~&

Pzspun{vu&huk&{ol&L{pohk&Jhtw|z&{v&luz|yl&{ol�&jhu&

jhw{|yl&{opz&vwwvy{|up{�4

[ol&867>&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr

V}ly&{ol&shz{&mv|y&�lhyz&{ol&wvzp{p}l&thjyv3ljvuvtpj&

lu}pyvutlu{&ohz&|uklywpuulk&h&ylz|ynlu{&jp{�&pu&

EFWFMPQNFOU UFSNT+ UIFSF JT TUSPOH JOWFTUPS DPO_EFODF

pu&Thujolz{ly&hz&h&wshjl&{v&pu}lz{&~p{o&h&yvi|z{&

pu}lz{tlu{&wpwlspul&lz{hispzolk&mvy&ul~&jvttlyjphs&huk&

ylzpklu{phs&kl}lsvwtlu{4

>IF TJHOJ_DBOU NPNFOUVN DSFBUFE CZ UIJT JOWFTUNFOU

huk&kl}lsvwtlu{&hj{p}p{�&h{&{ol&lhz{lyu&lknl&vm&{ol&jp{�&

jlu{yl2&jvtipulk&~p{o&{ol&kl}lsvwtlu{&wsh{mvyt&uv~&pu&

h{&{ol&L{pohk&Jhtw|z2&wylzlu{z&hu&l�jp{pun&vwwvy{|up{�&

{v&thpu{hpu&{oh{&tvtlu{|t&huk&lujv|yhnl&m|y{oly&

pu}lz{tlu{&pu{v&{ol&L{pohk&Jhtw|z&huk&{ol&~pkly&hylh2&

why{pj|shys�&{ol&ulpnoiv|yovvkz&vm&Ovs{&[v~u&huk&Sv~ly&

Tlksvjr&]hssl�2&~opjo&jvuulj{&{ol&jp{�&jlu{yl&~p{o&{ol&

L{pohk&Jhtw|z&}ph&{ol&Hzo{vu&Jhuhs&Jvyypkvy4&

Jvuulj{pun&{ol&lhz{~hyk&l�whuzpvu&{v&{ol&kl}lsvwtlu{&

wsh{mvyt&{oh{&ohz&illu&w|{&pu&wshjl&h{&{ol&L{pohk&Jhtw|z&

ohz&slk&{ol&Lhz{shukz&Z{yh{lnpj&Kl}lsvwtlu{&Jvtwhu�&

=
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68&H&]pzpvu&mvy&Lhz{shukz

[opz&ylnlulyh{pvu&myhtl~vyr&zl{z&v|{&h&m|{|yl&}pzpvu&mvy&

Lhz{shukz&{oh{&i|pskz&vu&{ol&l�{luzp}l&huk&z|jjlzzm|s&

pu}lz{tlu{&pu&zwvy{z&mhjpsp{plz&huk&ulpnoiv|yovvk&

ylnlulyh{pvu&|ukly{hrlu&pu&lhz{&Thujolz{ly&zpujl&{ol&

8668&Jvttvu~lhs{o&Nhtlz2&huk&pu&why{pj|shy&{ovzl&

kl}lsvwtlu{z&myvt&8676&vu~hykz&pu&{ol&Lhz{shukz&hylh&

huk&{ovzl&kyp}pun&{ol&lhz{~hyk&l�whuzpvu&vm&{ol&jp{�&

jlu{yl4&&P{&ylwylzlu{z&n|pkhujl&mvy&{ol&ul�{&nlulyh{pvu&vm&

wyp}h{l&huk&w|ispj&pu}lz{tlu{&{oh{&~pss&ylhspzl&{ol&v}lyhss&

htip{pvuz&mvy&Lhz{shukz&huk&{ol&~pkly&lhz{&Thujolz{ly&

hylh4

[ol&jvu{pu|lk&{yhuzmvyth{pvu&vm&{ol&hylh&hyv|uk&{ol&

L{pohk&Jhtw|z&pu&yljlu{&�lhyz2&~p{o&v}ly&ª;66&tpsspvu&

pu}lz{lk&pu{v&ul~&~vysk&jshzz&lsp{l&huk&jvtt|up{�&

zwvy{z&mhjpsp{plz2&ohz&wyv}pklk&{ol&ihzpz&mvy&ul~&

ljvuvtpj&vwwvy{|up{plz&{v&il&jvuzpklylk4&&[vkh�2&{ol&

Jp{�&Mvv{ihss&Hjhklt�2&{ol&Uh{pvuhs&J�jspun&Jlu{yl&huk&

{ol&Thujolz{ly&Puz{p{|{l&vm&Olhs{o&huk&Wlymvythujl&hyl&

nsvihs&zwvy{z&l�ltwshyz4&&

H{&{ol&olhy{&vm&{ol&ul�{&nlulyh{pvu&vm&pu}lz{tlu{&~p{opu&

{ol&L{pohk&Jhtw|z&splz&{ol&vwwvy{|up{�&{v&jhwp{hspzl&

|wvu&{ol&l�pz{pun&lsp{l&huk&jvtt|up{�&zwvy{z&mhjpsp{plz2&

{ol&wylzlujl&vm&h&nsvihs&mvv{ihss&iyhuk2&{ol&hyyh�&vm&

slhkpun&lknl&Uh{pvuhs&Zwvy{z&Nv}lyupun&Ivkplz&hsvun&

~p{o&{ol&{hslu{&{oh{&iv{o&{yhpuz&huk&~vyrz&mvy&hss&vm&{olzl&

vynhupzh{pvuz4&

[hrlu&{vnl{oly2&{olzl&hzzl{z&wyv}pkl&Thujolz{ly&~p{o&

{ol&hipsp{�&{v&i|psk&vu&{olpy&wylzlujl&huk&{v&kl}lsvw&

ul~&jvttlyjphs&kl}lsvwtlu{&vwwvy{|up{plz&jlu{ylk&

hyv|uk&i|zpulzzlz&{oh{&jv|sk&mvyt&h&ul~&zwvy{2&slpz|yl&

huk&yljylh{pvu&ljvuvtpj&js|z{ly&mvy&{ol&jp{�&huk&{ol&

uvy{o&vm&Lunshuk4&&Iypunpun&z|jo&h&ul~&ljvuvtpj&mvj|z&

UP UIF UIF 1UJIBE /BNQVT" BOE EFWFMPQJOH XIBU JO F^FDU

~pss&il&h&i|zpulzz&whyr&hujovylk&i�&h&zwvy{2&slpz|yl&

huk&yljylh{pvu&ljvuvtpj&js|z{ly2&~v|sk&il&|upx|l4&&

Hz&z|jo&�Zwvy{�&~pss&il&{ol&ljvuvtpj2&lk|jh{pvuhs&

huk&jvtt|up{�&kyp}ly&mvy&{ol&L{pohk&Jhtw|z&huk&

z|yyv|ukpun&hylh4

H&jlu{yhs&jvtwvulu{&vm&|usvjrpun&{opz&}pzpvu&pz&{ol&

ullk&{v&lujv|yhnl&{ol&kl}lsvwtlu{&vm&h&slhkpun&opnoly&

lk|jh{pvu&wylzlujl&vu{v&{ol&L{pohk&Jhtw|z4&&Z|jo&h&

wylzlujl&~v|sk&uv{&q|z{&il&hiv|{&klsp}lypun&h&slhyupun&

lu}pyvutlu{&nlhylk&hyv|uk&zrpssz&kl}lsvwtlu{4&&[ol&

|upx|l&hzzl{&ihzl&~p{opu&{ol&L{pohk&Jhtw|z2&huk&{ovzl&

v{oly&zwvy{z&hzzl{z&hjyvzz&Nylh{ly&Thujolz{ly&huk&

CFZPOE" P^FS B TJHOJ_DBOU PQQPSUVOJUZ UP DPOOFDU UBMFOU

{v&{ol&i|zpulzz&vm&zwvy{2&slpz|yl&huk&yljylh{pvu&huk&h{&{ol&

zhtl&{ptl&pu{lnyh{pun&{ol&~pkly&olhs{o&huk&~lss3ilpun&

hnlukhz&ilpun&klsp}lylk&i�&Nylh{ly&Thujolz{ly&huk&

Zwvy{&Lunshuk4&&Z|jo&hu&hjhkltpj&wsh{mvyt&vu&{ol&L{pohk&

Jhtw|z&~v|sk&il&hu&ljvuvtpj&kyp}ly&pu&p{zlsm&h{{yhj{pun&

{ol&ilz{&z{|klu{z&huk&{ol&ilz{&hjhkltpj&{hslu{&{v&{ol&

jp{�4&&P{&~v|sk&il&{y|s�&{yhuzmvyth{pvuhs&mvy&Lhz{shukz&huk&

{ol&~pkly&lhz{&Thujolz{ly&hylh4&&Z|jo&h&jvtwl{p{p}l&

VOJWFSTJUZ TQPSUT P^FS XPVME CF QJWPUBM UP VOMPDLJOH UIF

jylh{pvu&vm&h&nsvihs&zwvy{z2&slpz|yl&huk&yljylh{pvu&jlu{yl&

vm&l�jlsslujl4&

[v&l}hs|h{l&{ol&hwwl{p{l&vm&hjhkltph&{v&{opz&hwwyvhjo2&

kpzj|zzpvuz&oh}l&hsylhk�&jvttlujlk&~p{o&h&u|tily&

vm&wv{lu{phs&hjhkltpj&why{ulyz2&pujs|kpun&Thujolz{ly&

Tl{yvwvsp{hu&\up}lyzp{�4&&[olzl&kpzj|zzpvuz&oh}l&

z|wwvy{lk&{ol&huhs�zpz&zl{&v|{&hiv}l&huk&yl}lhslk&

puz{p{|{pvuz&~ov&zohyl&v|y&htip{pvu&huk&}pzpvu&mvy&zwvy{&

huk&p{z&jvuulj{pvuz&{v&h&t|jo&iyvhkly&huk&kllwly&

ljvuvtpj&kl}lsvwtlu{&hnlukh&{oh{&jhu&kyp}l&ljvuvtpj&

z|jjlzz&pu&lhz{&Thujolz{ly&huk&{ol&ylz{&vm&{ol&jp{�4

Hz&z|jo&h&opnoly&lk|jh{pvu&wylzlujl&~v|skA

&] ?OEFSQJO UIF EFWFMPQNFOU PG B HMPCBMMZ TJHOJ_DBOU

zwvy{z2&slpz|yl&huk&yljylh{pvu&ljvuvtpj&js|z{ly&

h{{yhj{pun&ul~&puk|z{y�&why{ulyz&{v&{ol&jp{�&huk&

kyp}pun&mvy~hyk&ul~&i|zpulzz&z{hy{3|wz&pu&z|jo&h&

js|z{lyB

&] Olsw&h{{yhj{&ul~&~vysk3slhkpun&wyvmlzzpvuhs&zwvy{z&

vynhupzh{pvuz&{v&{ol&jp{�B&huk

&] =USFOHUIFO UIF UPQ#`JHIU VOJWFSTJUZ BOE GVSUIFS

lk|jh{pvu&jhwhipsp{plz&hsylhk�&wylzlu{&pu&Nylh{ly&

Thujolz{ly4

[v&jylh{l&{ol&uljlzzhy�&jvukp{pvuz&mvy&h&Opnoly&

Lk|jh{pvu&Jhtw|z&~p{opu&{ol&L{pohk&Jhtw|z&hsvun&~p{o&

jylh{pun&hu&lu}pyvutlu{&~opjo&luhislz&i|zpulzz&{v&

wyvzwly&huk&h{{yhj{&{ol&{hslu{&ylx|pylz&rl�&hzzl{z&huk&

BUUSJCVUFT UP CF GVM_MMFE$ >IF 1UJIBE /BNQVT BMSFBEZ IBT

TJHOJ_DBOU BTTFUT+

&] ^vysk&jshzz&zwvy{z&huk&slpz|yl&mhjpsp{plzB&

&] L�jlsslu{&{yhuzwvy{&jvuulj{p}p{�2&svjhss�2&z|i3

ylnpvuhss�&huk&pu{lyuh{pvuhss�B&huk2

&] Pu&why{2&h&opno&x|hsp{�&w|ispj&ylhst4

[v&|usvjr&z|jo&h&js|z{ly&vwwvy{|up{�&ylx|pylz&h&~pkl&

yhunl&vm&ul~&mhjpsp{plz&huk&hwwyvhjolz&{v&il&kl}lsvwlk&

vu&{ol&l�pz{pun&hzzl{&ihzl&h{&L{pohk&Jhtw|z4&&[opz&~v|sk&

pujs|klA&
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Mpn|yl&848A&[ol&]pzpvu&mvy&Lhz{shukz&&

Nyhwopj&pss|z{yh{pvu&vm&hylhz&vm&pu{luzp{�&

huk&hj{p}p{�&l�{lukpun&lhz{~hykz&myvt&

{ol&jp{�&jlu{yl&hsvun&{ol&Hzo{vu&Jhuhs&

huk&Tlksvjr&}hssl�&

&] Ul~&jvttlyjphs&kl}lsvwtlu{&zwhjl&hptlk&h{&zwvy{z&

SFMBUFE CVTJOFTTFT BOE PUIFS DPNQMJNFOUBSZ P^FST,

&] >IF EFWFMPQNFOU PG B IPUFM P^FS BMPOH XJUI B

TUSFOHUIFOFE SFUBJM BOE GPPE BOE CFWFSBHF P^FS UIBU

jhu&tll{&{ol&ullkz&vm&i|zpulzzlz2&z{|klu{z2&}pzp{vyz&

huk&{ol&~pkly&jvtt|up{�B&huk

&] H&jvtwl{p{p}l&lz{h{l&thuhnltlu{&ylnptl4

Pu&{lytz&vm&klsp}lypun&z|jo&kl}lsvwtlu{z&{olyl&pz&z{pss&

jvuzpklyhisl&zjvwl&mvy&nyv~{o&h{&{ol&L{pohk&Jhtw|z&

~p{o&shuk&h}hpshisl&{oh{&jv|sk&hjjvttvkh{l&jpyjh&8&

tpsspvu&zx|hyl&mll{&vm&ul~&kl}lsvwtlu{4&&[ol&L{pohk&

Jhtw|z&huk&{ol&hylh&{v&{ol&~lz{&hsvun&{ol&Hzo{vu&

Jhuhs&Jvyypkvy&wyv}pklz&hu&l�{yhvykpuhy�&vwwvy{|up{�&{v&

iv{o&kl}lsvw&h&nsvihss�&jvtwl{p{p}l&zwvy{2&slpz|yl&huk&

yljylh{pvu&ljvuvtpj&js|z{ly&h{&{ol&L{pohk&Jhtw|z&huk&

{v&l�{luk&{ol&}piyhuj�&huk&z|jjlzz&vm&{opz&vwwvy{|up{�&

{v~hykz&{ol&jp{�&jlu{yl&~p{o&jvttlyjphs&huk&ylzpklu{phs&

kl}lsvwtlu{&hujovypun&{opz&jvyypkvy4&&

[olyl&hyl&z{pss&zvtl&rl�&jvuz{yhpu{z&{v&il&hkkylzzlk2&

pu&why{pj|shy2&{ol&kljvttpzzpvupun&vm&{ol&nhzovsklyz&

huk&yltlkph{pvu&vm&shuk&mvy&kl}lsvwtlu{4&&V}ly&{ol&

NFEJVN UFSN UIFSF BSF WFSZ TJHOJ_DBOU EFWFMPQNFOU

vwwvy{|up{plz&hsvun&{ol&Hzo{vu&Jhuhs&Jvyypkvy&~opjo&jhu&

jhw{|yl&{ol&kl}lsvwtlu{&tvtlu{|t&hsylhk�&tv}pun&

lhz{~hykz&myvt&Hujvh{z&huk&Ul~&Pzspun{vu&huk&lz{hispzo&

h&ul~&ulpnoiv|yovvk&~p{o&h&}ly�&kpz{puj{p}l&pklu{p{�4&

>IF PQQPSUVOJUJFT UIBU `PX GSPN EFWFMPQJOH B HMPCBMMZ

jvtwl{p{p}l&zwvy{2&slpz|yl&huk&yljylh{pvu&ljvuvtpj&

js|z{ly&~pss&z{ylun{olu&{ol&ljvuvtpj&jvtwl{p{p}lulzz&

vm&{ol&jp{�2&h{{yhj{&{hslu{&huk&pu}lz{tlu{2&nyv~&ul~&

i|zpulzz&vwwvy{|up{plz&huk2&jyp{pjhss�&mvy&{opz&kvj|tlu{2&

BDU BT B TJHOJ_DBOU EFWFMPQNFOU DBUBMZTU BMPOH

{ol&Hzo{vu&Jhuhs&Jvyypkvy4&&Ltilkklk&~p{opu&{opz&

BQQSPBDI JT UIF PQQPSUVOJUZ UP UIJOL EJ^FSFOUMZ BCPVU

z|z{hpuhipsp{�2&olhs{o&huk&~lss3ilpun&huk&{yhuzwvy{h{pvu4&&

[ol&wv{lu{phs&mvy&thrpun&{ol&Lhz{shukz&hylh&h&t|jo&

zv|no{&hm{ly&wshjl&{v&sp}l2&~vyr&huk&z{|k�&pz&o|nl&huk&zp{z&

wlymlj{s�&~p{o&{ol&iyvhkly&jp{�&htip{pvuz&vm&Thujolz{ly4

[ol&}pzpvu&mvy&{ol&Lhz{shukz&h{&{ol&L{pohk&Jhtw|z&pz&{v&

kl}lsvw&h&wshjl&{oh{&jhu&z|jjlzzm|ss�&ovz{&h&slhkpun&

opnoly&lk|jh{pvu&wylzlujl&{oh{&jhu&kyp}l&mvy~hyk&{ol&

kl}lsvwtlu{&vm&h&nsvihss�&jvtwl{p{p}l&zwvy{2&slpz|yl&

huk&yljylh{pvu&ljvuvtpj&js|z{ly4&&Hz&z|jo&{ol&L{pohk&

Jhtw|z&~pss&ilA&

&] Ovtl&{v&nsvihs&huk&uh{pvuhs&zwvy{z&vynhupzh{pvuz&

~olyl&zwvy{z&�jlu{ylz&vm&l�jlsslujl�&jhu&{oyp}l&huk&

kl}lsvw&nsvihs&ilz{&wyhj{pjl&pu&zwvy{B

&] [ol&ovtl&vm&h&slhkpun&Opnoly&Lk|jh{pvu&Puz{p{|{pvu&

{oh{&klsp}lyz&h&~pkl&yhunl&vm&|uklynyhk|h{l&huk&

wvz{nyhk|h{l&zwvy{z&ylsh{lk&hjhkltpj&jv|yzlz&huk&

~opjo&zllrz&{v&why{uly&~p{o&v{oly&nsvihs&slhkpun&

hjhkltpj&puz{p{|{pvuzB

&] H&klz{puh{pvu&~olyl&ylzpklu{z&huk&}pzp{vyz&~pss&jvtl&

{v&zwluk&{olpy&{ptl&vu&slpz|yl&ylsh{lk&hj{p}p{plzB&huk

&] Jylh{pun&ltwsv�tlu{&vwwvy{|up{plz&mvy&svjhs&wlvwsl&

huk&kyp}pun&puuv}h{pvu&huk&ljvuvtpj&nyv~{o&hjyvzz&

{ol&jp{�4

Svvrpun&il�vuk&{ol&&L{pohk&Jhtw|z&{v&{ol&~lz{&hsvun&

{ol&Hzo{vu&Jhuhs&Jvyypkvy&{olyl&hyl&ylhs&vwwvy{|up{plz&

{vA&

&] Jylh{l&ylzpklu{phs&huk&jvttlyjphs&kl}lsvwtlu{&pu&

ul~&ulpnoiv|yovvkz&vm&jovpjl&{v&lujv|yhnl&{ol&

pujylhzpun&Thujolz{ly&wvw|sh{pvu&{v&sp}l&huk&~vyr&pu&

UIF BSFB BOE UP DBQUVSF UIF CFOF_UT PG OFX HSPXUI JO

huk&hyv|uk&{ol&L{pohk&Jhtw|z4
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69&Lhz{shukzA&[ol&Z{yh{lnpj&Jvu{l�{

Thujolz{lyA&H&Nyv~pun&Jp{�

[ol&ylnlulyh{pvu&hsylhk�&zlj|ylk&h{&{ol&L{pohk&

Jhtw|z&pz&h&ylthyrhisl&z|jjlzz&huk&zp{z&~p{opu&{ol&

~pkly&{opy{�&�lhy&wyvnyhttl&vm&{yhuzmvyth{pvu&~opjo&

Thujolz{ly&ohz&|uklynvul&{v&iljvtl&yljvnupzlk&

hz&vul&vm&L|yvwl�z&tvz{&l�jp{pun&huk&k�uhtpj&jp{plz4&&

^p{o&h&kp}lyzl&wvw|sh{pvu&vm&tvyl&{ohu&ohsm&h&tpsspvu&

wlvwsl2&{ol&Jp{�&vm&Thujolz{ly&pz&svjh{lk&h{&{ol&olhy{&vm&

Nylh{ly&Thujolz{ly2&{ol&shynlz{&jvu|yih{pvu&v|{zpkl&vm&

Svukvu4&&[ol&Nylh{ly&Thujolz{ly&z|i3ylnpvu2&~opjo&ohz&

h&ylzpklu{&wvw|sh{pvu&vm&v}ly&84>9&tpsspvu&huk&h&jvtipulk&

3@- PG \)* CJMMJPO" BDDPVOUT GPS UXP _GUIT PG UIF 8PSUI

^lz{�z&ljvuvtpj&v|{w|{4&&Pu&867<&v}ly&vul&{opyk&vm&{ol&

ª<@&ipsspvu&vm&N]H&nlulyh{lk&pu&Nylh{ly&Thujolz{ly&~hz&

wyvk|jlk&pu&{ol&Jp{�&vm&Thujolz{ly4

Thujolz{ly&pz&vul&vm&{ol&mhz{lz{&nyv~pun&jp{plz&pu&

L|yvwl4&&I�&868<2&pu&l�jlzz&vm&=662666&wlvwsl&hyl&

l�wlj{lk&{v&sp}l&pu&{ol&jp{�2&|w&>4=+&vu&{ol&867<&sl}ls4&&

Ltwsv�tlu{&nyv~{o&vm&77+&pz&mvyljhz{&pu&Thujolz{ly&

il{~llu&867;&huk&868;&.huk&7=47+&pu&{ol&wlypvk&867;&

{v&869;/2&l�jllkpun&iv{o&Nylh{ly&Thujolz{ly&huk&

uh{pvuhs&mvyljhz{z4&&[opz&nyv~{o&yh{l&pz&mvyljhz{&{v&hkk&

;82=66&qviz&{v&{ol&Thujolz{ly&ljvuvt�2&{hrpun&{ol&

{v{hs&ltwsv�tlu{&sl}ls&{v~hykz&;9626664&&Pu&hkkp{pvu2&h&

TJHOJ_DBOU QSPQPSUJPO PG GPSFDBTU FNQMPZNFOU HSPXUI

pz&l�wlj{lk&{v&vjj|y&pu&zlj{vyz&~p{o&opnoly&{ohu&h}lyhnl&

N]H4&&N]H&pz&l�wlj{lk&{v&pujylhzl&i�&9=+&{v&868;&~p{o&h&

>9+&johunl&mvyljhz{&myvt&867;&{v&869;4

Thujolz{ly�z&luohujlk&ljvuvtpj&wlymvythujl&

ohz&illu&|uklywpuulk&i�&h&tv}l&myvt&p{z&{yhkp{pvuhs&

thu|mhj{|ypun&huk&puk|z{yphs&yvsl&{v~hykz&h&zly}pjl3

ihzlk2&opno&nyv~{o&ljvuvt�4&&Ptwvy{hu{s�2&p{&pz&{opz&

zlj{vy&vm&{ol&ljvuvt�&{oh{&wyv}pklz&h&shynl&wyvwvy{pvu&

vm&{ol&opno&zrpsslk&huk&opno&wyvk|j{p}p{�&qviz&pu&{ol&

uh{pvuhs&ljvuvt�4&&Thujolz{ly�z&ljvuvt�&pz&jvu{pu|pun&

{v&z{ylun{olu&huk&kp}lyzpm�&~p{o&z{yvun&opno&hkklk&}hs|l&

nyv~{o&mvyljhz{&pu&Zjplujl&huk&Puuv}h{pvu2&Jylh{p}l&

huk&Kpnp{hs2&Hk}hujlk&Thu|mhj{|ypun&hz&~lss&hz&J|s{|yl2&

[v|ypzt2&Zwvy{z&huk&Slpz|yl&zlj{vyz4

Thujolz{ly�z&j|yylu{&huk&m|{|yl&jvtwl{p{p}l&wvzp{pvu&

pz&|uklywpuulk&i�&h&u|tily&vm&rl�&ljvuvtpj&hzzl{z2&

pujs|kpunA

Thujolz{lyA&H&Zwvy{&Jp{�&

Thujolz{ly�z&wyl3ltpulujl&pu&mvv{ihss&pz&ylwylzlu{lk&

i�&{ol&wylzlujl&vm&{~v&vm&{ol&slhkpun&{lhtz&pu&Lunshuk2&

L|yvwl&huk&{ol&~vysk&~p{o&Thujolz{ly&Jp{�&Mvv{ihss&

Js|i&.TJMJ/&ihzlk&h{&{ol&L{pohk&Jhtw|z4&P{&pz&hszv&ovtl&

{v&{ol&Uh{pvuhs&J�jspun&Jlu{yl&huk&ohz&lz{hispzolk&

p{zlsm&hz&{ol&ovtl&mvy&{ol&Iyp{pzo&J�jspun&[lht2&{ol&

Uh{pvuhs&Zx|hzo&jlu{yl&ohz&kl}lsvwlk&hz&h&nsvihs&

jlu{yl&vm&l�jlsslujl2&{ol&NI&^h{ly&Wvsv&[lht&|zlz&

{ol&wvvs&mhjpsp{plz&h{&Ilz~pjr&huk&{ol&NI&[hlr~vukv&

{lht&pz&ihzlk&h{&[lu&Hjylz&Shul4&&[ol&yljlu{s�&vwlulk&

Thujolz{ly&Puz{p{|{l&vm&Olhs{o&huk&Wlymvythujl&.TPOW/&

pu&Ilz~pjr&pz&{ol&ovtl&vm&{ol&Lunspzo&Puz{p{|{l&vm&Zwvy{&

huk&{ol&mhjpsp{plz&~p{opu&{oh{&jvtwsl�&hyl&~vysk&slhkpun4&

V{oly&thqvy&zwvy{z&z|jo&hz&y|ni�&slhn|l2&y|ni�&|upvu&

BOE DSJDLFU IBWF B TJHOJ_DBOU QSFTFODF BDSPTT UIF

jvu|yih{pvu4&

* G?=C?N86CH 6C9 =FDJ?C= 8IAHIF;$ A;?GIF; 6C9 HDIF?GB

zlj{vy&

[ol&ptwvy{hujl&vm&j|s{|yl2&slpz|yl&huk&{v|ypzt&{v&{ol&

Thujolz{ly&ljvuvt�&pz&pujylhzpun2&|uklyspupun&{ol&

TJHOJ_DBODF PG UIF DJUZ[T FYJTUJOH BOE HSPXJOH BTTFU

ihzl&hsvun&~p{o&{ol&vwwvy{|up{plz&wylzlu{lk&i�&{ol&ul~&

}pzpvu&mvy&{ol&L{pohk&Jhtw|z&~p{o&p{z&nylh{&wv{lu{phs&{v&

iljvtl&h&{y|s�&z|z{hpuhisl&klz{puh{pvu&~p{o&h&yhunl&vm&

ul~&jvttlyjphs&huk&}pzp{vy&mhjpsp{plz4

Thujolz{ly�z&j|s{|yhs2&{v|ypzt&huk&slpz|yl&zlj{vy&

DPOUJOVFT UP HSPX TJHOJ_DBOUMZ" B GFBUVSF PG B TFSWJDF

ihzlk&opno&nyv~{o&ljvuvt�4&&Pu&yljlu{&�lhyz2&{opz&ohz&

CFFO CPPTUFE CZ TJHOJ_DBOU JOWFTUNFOU JO OFX XPSME

jshzz&mhjpsp{plz&huk&l}lu{z2&z|jo&hz&{ol&^op{~vy{o&Hy{&

Nhssly�&huk&{ol&Thujolz{ly&Pu{lyuh{pvuhs&Mlz{p}hs&{v&

uhtl&i|{&h&ml~2&~opjo&oh}l&illu&yljvnupzlk&nsvihss�4&&

Z|jo&pu}lz{tlu{z&oh}l&z|z{hpulk&huk&vwlulk&ul~&

kvtlz{pj&huk&v}lyzlhz&thyrl{z&np}pun&Thujolz{ly&

p{z&z{h{|z&hz&{ol&{opyk&tvz{&}pzp{lk&jp{�&pu&{ol&\R&i�&

pu{lyuh{pvuhs&}pzp{vyz2&ilopuk&Svukvu&huk&Lkpui|yno2&

~p{o&{ol&jp{�&l�wlyplujpun&h&87+&ypzl&pu&{ol&u|tily&vm&

pu{lyuh{pvuhs&}pzp{z&zpujl&866<4&&[opz&nyv~{o&pu&{ol&}pzp{vy&

ljvuvt�&ohz&illu&|uklywpuulk&i�2&huk&hj{lk&hz&h&

DBUBMZTU GPS" B TJHOJ_DBOU JODSFBTF UIF TVQQMZ PG WJTJUPS

hjjvttvkh{pvu&~p{opu&{ol&jp{�&jlu{yl&v}ly&{ol&shz{&

kljhkl4&

[oyp}pun&ylnpvuhs&jlu{yl&huk&uh{pvuhs&klz{puh{pvu

V}ly&{ol&shz{&86&�lhyz&Thujolz{ly&Jp{�&Jv|ujps&ohz&

kyp}lu&{ol&wo�zpjhs&huk&ljvuvtpj&ylul~hs&vm&{ol&ylnpvuhs&

jlu{yl&{oyv|no&{ol&kl}lsvwtlu{&huk&ptwsltlu{h{pvu&

vm&h&z{yh{lnpj&myhtl~vyr&mvy&z|z{hpulk&ylnlulyh{pvu2&

pu}lz{tlu{&huk&zly}pjl&ptwyv}ltlu{&{v&luz|yl&{oh{&

Thujolz{ly&thpu{hpuz&p{z&wvzp{pvu&hz&{ol&uh{pvu�z&slhkpun&

ylnpvuhs&jlu{yl&huk&{oh{&p{&jhu&z|jjlzzm|ss�&jvtwl{l&

hz&hu&pu{lyuh{pvuhs&pu}lz{tlu{&svjh{pvu&huk&}pzp{vy&

klz{puh{pvu4
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Np}lu&Thujolz{ly�z&ljvuvtpj&nyv~{o2&p{z&|up}lyzp{plz&

huk&i|v�hu{&slpz|yl&huk&j|s{|yhs&zlj{vy2&p{&pz&wlyohwz&

uv{&z|ywypzpun&{oh{&{ol&shynlz{&wvw|sh{pvu&pujylhzlz&

hyl&iypun&~p{ulzzlk&~p{opu&{ol&hnl&ihukz&{oh{&hyl&

{�wpjhss�&jvuzpklylk&{v&m|ls&ljvuvtpj&nyv~{o&p4l4&{ovzl&

h{&|up}lyzp{�&slh}pun&hnl&huk&hiv}l4&&Hjyvzz&Nylh{ly&

7BODIFTUFS" UIF '%&& /FOTVT JEFOUJ_FE UIBU UIF '%#'(

hnl&ihuk&l�wlyplujlk&{ol&nylh{lz{&sl}ls&vm&nyv~{o4&&[ol&

')#'* BHF CBOE BMTP XJUOFTTFE B TJHOJ_DBOU JODSFBTF PG

q|z{&ml~ly&{ohu&962666&v}ly&{ol&zhtl&wlypvk4&&Nyv~{o&

pu&{opz&zlj{vy&vm&{ol&wvw|sh{pvu&ohz&ylz|s{lk&pu&klthuk&

GPS OFX MJGFTUZMF DIPJDFT UIBU P^FS BDDFTT UP DJUZ DFOUSF

ltwsv�tlu{2&htlup{plz&huk&{yhuzwvy{&ul{~vyrz&{vnl{oly&

~p{o&~lss3thuhnlk&hjjvttvkh{pvu&i|ps{&mvy&{oh{&

w|ywvzl4

K�uhtpj&wyp}h{l&zlj{vy

^p{o&h&{oyp}pun&wyp}h{l&zlj{vy2&{ol&jp{�&pz&h&slhkpun&

i|zpulzz&svjh{pvu&huk&ohz&illu&yljvnupzlk&hz&{ol&ilz{&

Iyp{pzo&jp{�&{v&svjh{l&h&i|zpulzz&hm{ly&Svukvu&pu&{ol&

L|yvwlhu&Jp{plz&Tvup{vy&ylwvy{47 =JYUZ#_WF PG UIF 2>=1

766&jvtwhuplz&uv~&oh}l&h&wylzlujl&pu&{ol&Thujolz{ly&

Jp{�&Ylnpvu2&huk&hwwyv�pth{ls�&;6+&vm&{ol&Uvy{o&^lz{�z&

[vw&<66&jvtwhuplz&hyl&ihzlk&olyl4&&

Hjjlzzpipsp{�

7BODIFTUFS IBT DPOUJOVFE UP JOWFTU TJHOJ_DBOUMZ JO JUT

{yhuzwvy{&pumyhz{y|j{|yl&klsp}lypun&thqvy&ptwyv}ltlu{z&

pu&{lytz&vm&hjjlzzpipsp{�&{v&{ol&ylnpvuhs&jlu{yl4&&[opz&

F^FDUJWFMZ TUSFUDIFT BOE JODSFBTFT UIF DBQBDJUZ PG JUT

{yh}ls&{v&~vyr&hylh2&huk&{olylmvyl&wvvs&vm&shiv|y2&huk&

luohujlz&jvuulj{p}p{�&il{~llu&i|zpulzzlz4&&P{&hszv&

' 0XVLPEQ " DENI^IOH (&'' 2XURSIEQ 0MWMIV ;RQMWRU

thrlz&{ol&jp{�&jlu{yl&lhzply&{v&nl{&hyv|uk&huk&h&il{{ly&

wshjl&pu&~opjo&{v&sp}l4&&

[ol&Lhz{shukz&hylh&pz&jvuulj{lk&{v&{ol&jp{�&jlu{yl&}ph&

_WF 7FUSPMJOL TUPQT$ >IF NBKPSJUZ PG UIJT 1BTUMBOET

Ylnlulyh{pvu&Myhtl~vyr&hylh&pz&~p{opu&hu&?66&tl{yl&

yhkp|z&.vy&76&tpu|{lz&~hsrpun&kpz{hujl/&vm&h&Tl{yvspur&

z{vw4&&[opz&wyv}pklz&hjjlzz&{v&{ol&ylnpvuhs&thyrl{2&

hz&~lss&hz&uh{pvuhs&huk&pu{lyuh{pvuhs&klz{puh{pvuz&

}ph&thpuspul&yhps&huk&{ol&hpywvy{4&&[ol&jp{�&jlu{yl&huk&

Wpjjhkpss�&z{h{pvu&hyl&76&tpu|{lz&i�&{yht&myvt&{ol&L{pohk&

Jhtw|z4

H{&{ol&~lz{lyu&luk&vm&{ol&Lhz{shukz&Ylnlulyh{pvu&

Myhtl~vyr&hylh&pz&Thujolz{ly�z&wypujpwhs&yhps~h�&o|i&

huk&Tl{yvspur&pu{lyjohunl&h{&Wpjjhkpss�&Z{h{pvu4&&Pu&{ol&

GVUVSF" UIJT XJMM CF TJHOJ_DBOUMZ FYUFOEFE UISPVHI UIF

kl}lsvwtlu{&vm&ul~&pu{lnyh{lk&z{h{pvu&{v&hjjvttvkh{l&

Opno&Zwllk&8&.OZ8/&huk&Uvy{olyu&Wv~lyov|zl&Yhps&.UWY/4

Thujolz{ly&Pu{lyuh{pvuhs&Hpywvy{

Thujolz{ly�z&hpywvy{&pz&{ol&\R�z&{opyk&shynlz{&huk&{ol&

wypthy�&nh{l~h�&mvy&{ol&uvy{o&vm&Lunshuk2&zly}pun&v}ly&

'%% EFTUJOBUJPOT XPSMEXJEF$ 0JSFDU `JHIUT TFSWF BMM

vm&L|yvwl�z&thqvy&jp{plz&huk&{ol&hpywvy{&wyv}pklz&svun&

oh|s&yv|{lz&{v&Uvy{o&Htlypjh2&{ol&Tpkksl&Lhz{2&Hzph&huk&

H|z{yhshzph4&&H{&wylzlu{&{ol&hpywvy{&zly}lz&hiv|{&8=&tpsspvu&

whzzlunlyz&h&�lhy2&mvyljhz{&{v&ypzl&{v&;6&tpsspvu&i�&86;64

Tvipsl&huk&zrpsslk&~vyrmvyjl

>IF 7BODIFTUFS /JUZ <FHJPO P^FST B IJHI RVBMJUZ BOE

nyv~pun&~vyrmvyjl&vm&zvtl&=4;&tpsspvu&~p{opu&hu&ov|y�z&

kyp}l&vm&{ol&jp{�4&&[olyl&pz&hjjlzz&{v&h&wvvs&vm&zrpsslk&

wlvwsl&hjyvzz&h&~pkl&yhunl&vm&puk|z{yplz2&huk&7662666&

TUVEFOUT JO _WF 4JHIFS 1EVDBUJPO 5OTUJUVUJPOT BDSPTT

Nylh{ly&Thujolz{ly4

Ltwsv�tlu{&huk&~vyrzwhjl

[ol&yhwpks�&kp}lyzpm�pun&Thujolz{ly&ljvuvt�&pz&

ESJWJOH UIF OFFE GPS B EJWFSTF XPSLQMBDF P^FS$ -DSPTT

{ol&Lhz{shukz&hylh2&{olyl&pz&hu&vwwvy{|up{�&mvy&

~vyrwshjl&wyv}pzpvu&{v&il&pu{lnyh{lk&pu{v&tp�lk3|zl&

ulpnoiv|yovvkz&hjyvzz&h&yhunl&vm&zjhslz&huk&{�wlz4&&

Nvvk&ulpnoiv|y&|zlz2&~opjo&jvtwsltlu{&h&ylzpklu{phs&

P^FS" BSF BMSFBEZ CFJOH FODPVSBHFE BDSPTT UIF DJUZ$

[opz&jv|sk&wyv}pkl&h&yhunl&vm&~vyrwshjlz&myvt&spno{&

thu|mhj{|ypun&huk&wyvjlzzpun&{v&tvyl&{yhkp{pvuhs&

TFSWJDF BOE PaDF CBTFE BDUJWJUJFT$ >IF 7FUSPMJOL USBN

z�z{lt&luhislz&lhz�&jvuulj{p}p{�&{v&{ol&jp{�&jlu{yl&huk&

UIF XJEFS FDPOPNZ BOE JOWFTUNFOU JO IJHI RVBMJUZ _CSF

pumyhz{y|j{|yl&~pss&lujv|yhnl&kp}lyzl&ltwsv�tlu{&|zlz4

Hss&vm&{olzl&mhj{vyz&jvtipul&{v&wvzp{pvu&Thujolz{ly&hz&

vul&vm&L|yvwl�z&wyltply&i|zpulzz2&zwvy{pun2&slpz|yl&huk&

{v|ypzt&klz{puh{pvuz4&&Iljh|zl&vm&p{z&thu�&svjh{pvuhs&

huk&thyrl{&h{{ypi|{lz2&{olyl&pz&h&nylh{&vwwvy{|up{�&{v&

luohujl&{opz&wvzp{pvu&{oyv|no&pu}lz{tlu{z&{oh{&l�wsvp{&

{ol&jp{��z&l�pz{pun&hzzl{&ihzl&huk&{v&jhwp{hspzl&vu&{ol&

l�{luzp}l&jvttlyjphs&vwwvy{|up{plz&{oh{&jlu{yl&pu&huk&

hyv|uk&{ol&i|zpulzz&vm&zwvy{4&&Lhz{shukz&splz&h{&{ol&ul�|z&

vm&{opz&vwwvy{|up{�2&p{&pz&pklhss�&svjh{lk&q|z{&tpu|{lz&myvt&

Thujolz{ly&jp{�&jlu{yl2&huk&ohz&{ol&ypno{&mv|ukh{pvu&{v&

olsw&Thujolz{ly&ylhspzl&{ol&m|ss&wv{lu{phs&vm&p{z&zwvy{z2&

slpz|yl&huk&{v|ypzt&puk|z{y�&huk&p{z&iyvhkly&ljvuvtpj&

huk&pujs|zpvu&nvhsz4

7;
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Lhz{&Thujolz{lyA&[ol&

Ylnlulyh{pvu&Wvspj�&Jvu{l�{

[ol&Lhz{shukz&hylh&ohz&illu&h&svun3z{hukpun&

ylnlulyh{pvu&wypvyp{�&mvy&Thujolz{ly&Jp{�&Jv|ujps4&&

>IJT XBT NPTU SFDFOUMZ SF`FDUFE JO UIF 1BTUMBOET

Ylnlulyh{pvu&Myhtl~vyr&86772&~opjo&p{zlsm&

z|wwsltlu{lk&{ol&~pkly&Lhz{&Thujolz{ly&Z{yh{lnpj&

Ylnlulyh{pvu&Myhtl~vyr&lz{hispzolk&pu&8667&huk&

ylmylzolk&pu&866?4

Wypvy&{v&{ol&8668&Jvttvu~lhs{o&Nhtlz2&t|jo&vm&{ol&

L{pohk&Jhtw|z&hylh&ivyl&{ol&slnhj�&vm&p{z&whz{&olh}�&

puk|z{yphs&|zl4&&Zpujl&{ol&7@@6z2&vunvpun&ylnlulyh{pvu&

huk&pu}lz{tlu{&ohz&zllu&lslj{ypjp{�&huk&nhz&nlulyh{pun&

wshu{z2&jvhs&tpulz&huk&v{oly&hzwlj{z&vm&{opz&puk|z{yphs&

slnhj�&ylwshjlk&i�&h&jvtwsl�&vm&~vysk3slhkpun&zwvy{pun&

mhjpsp{plz4&&Tpss&i|pskpunz&hsvun&{ol&Hzo{vu&Jhuhs&jsvzl&

{v&{ol&jp{�&jlu{yl&oh}l&illu&ylpu}lu{lk&hz&jvttlyjphs&

huk&ylzpklu{phs&hjjvttvkh{pvu&huk&l�pz{pun&ov|zpun&

lz{h{lz&oh}l&illu&z{lhkps�&ylq|}luh{lk4&&Ul~&ov|zpun&

{vnl{oly&~p{o&ul~&zvjphs&huk&wo�zpjhs&pumyhz{y|j{|yl&ohz&

illu&klsp}lylk&{v&z|wwvy{&ylnlulyh{pvu&huk&l�pz{pun&

jvtt|up{plz&hjyvzz&shynl&why{z&vm&lhz{&Thujolz{ly4

Vujl&h&wshjl&vm&wyvmv|uk&zvjphs&huk&ljvuvtpj&

johsslunl2&Lhz{shukz&pz&uv~&ltlynpun&hz&h&rl�&nyv~{o&

hylh&mvy&{ol&jp{�&ylnpvu2&hytlk&~p{o&{ol&hzzl{z2&

pu}lz{tlu{&huk&jhwhipsp{plz&{v&mvz{ly&thqvy&johunl&huk&

kl}lsvwtlu{4

[ol&Lhz{&Thujolz{ly&Z{yh{lnpj&Ylnlulyh{pvu&

Myhtl~vyrz&

>IF FBTU 7BODIFTUFS BSFB IBT CFOF_UFE GSPN UXP

jvtwyloluzp}l&Z{yh{lnpj&Ylnlulyh{pvu&Myhtl~vyrz&

.ZYMz/&{oh{&~lyl&kl}lsvwlk&{oyv|no&{ol&Ul~&Lhz{&

Thujolz{ly&S{k&\yihu&Ylnlulyh{pvu&Jvtwhu�4&&[olzl&

Myhtl~vyrz&~lyl&hwwyv}lk&i�&{ol&Jp{�&Jv|ujps&pu&8667&

huk&sh{l&866>&huk&zl{&v|{&h&jslhy&kpylj{pvu&vm&{yh}ls&mvy&

lhz{&Thujolz{ly&{oh{&zv|no{&{v&luz|yl&{oh{&{ol&hylh&

th�ptpzlk&p{z&jvu{ypi|{pvu&{v&z|i3ylnpvuhs2&ylnpvuhs&huk&

uh{pvuhs&ljvuvtpj&jvtwl{p{p}lulzz4

Pu&zovy{2&{opz&ylx|pylk&{ol&Jp{�&Jv|ujps&huk&why{ulyz&{v&

ltihyr&|wvu&h&svun3{lyt&ylnlulyh{pvu&wyvnyhttl&vmA

&] yli|pskpun&{ol&hylh�z&ljvuvtpj&ihzlB&

&] luhispun&svjhs&wlvwsl&~ov&jhu&~vyr&{v&~vyrB&

&] np}pun&{ol&�v|un&wlvwsl&vm&lhz{&Thujolz{ly&{ol&ilz{&

wvzzpisl&z{hy{&pu&spmlB&

&] DSFBUJOH B DPNQFUJUJWF IPVTJOH P^FS, BOE

&] luz|ypun&{oh{&{ol&x|hsp{�&vm&spml&mvy&hss&ylzpklu{z&~hz&

ptwyv}lk4

[ol&ZYMz&~lyl&uv{&is|lwypu{z&i|{&zv|no{&{v&lz{hispzo&h&

jslhy&kpylj{pvu&vm&{yh}ls&~p{opu&~opjo&{ol&ylnlulyh{pvu&

F^PSU DPVME SFTQPOE TUSBUFHJDBMMZ" BOE CZ JNQMJDBUJPO

`FYJCMZ" UP UIF EZOBNJDT PG UIF NBSLFU$

[ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&8677

Pu&86772&{ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&

~hz&kl}lsvwlk&{v&n|pkl&h&~pkl&yhunl&vm&hj{pvuz&huk&

hj{p}p{plz&ltlynpun&h{&{ol&L{pohk&Jhtw|z&4&&[ol&zjhsl&

vm&{olzl&vwwvy{|up{plz&ohk&uv{&illu&hu{pjpwh{lk&pu&

866>&~olu&{ol&zljvuk&Lhz{&Thujolz{ly&ZYM&~hz&ilpun&

kl}lsvwlk&huk&jvuz|s{lk&|wvu4&&Hz&z|jo&{ol&Lhz{shukz&

Ylnlulyh{pvu&Myhtl~vyr&~hz&pu{luklk&{v&|wkh{l&{ol&

=<2 BOE UP DBQUVSF UIF PQQPSUVOJUJFT GPS WFSZ TJHOJ_DBOU

kl}lsvwtlu{&pu&Vwluzoh~&^lz{&huk&~p{opu&Ilz~pjr4&&

[ol&Myhtl~vyr&hszv&w|{&pu&wshjl&n|pkhujl&mvy&{ol&

kl}lsvwtlu{&vm&{ol&~pkly&Lhz{shukz&hylh4

[ol&Ovs{&[v~u&Ylnlulyh{pvu&Myhtl~vyr&8679

Why{&vm&{ol&hylh&pujs|klk&pu&{opz&l�{luklk&iv|ukhy�&mvy&

{opz&ylmylzolk&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&~hz&

{ol&z|iqlj{&vm&{ol&Ovs{&[v~u&Ylnlulyh{pvu&Myhtl~vyr2&

lukvyzlk&i�&Thujolz{ly&Jp{�&Jv|ujps�z&l�lj|{p}l&pu&

Kljltily&86794&&Sptp{lk&kl}lsvwtlu{&ohk&{hrlu&wshjl&

pu&{opz&hylh&v}ly&{ol&shz{&7<&�lhyz2&~p{o&{ol&mvj|z&ilpun&

vu&{ol&Nylh{&Hujvh{z&Z{yll{&myvu{hnl&il{~llu&Wvsshyk&

Z{yll{&huk&L}ly�&Z{yll{4

[ol&v}lyhss&hpt&vm&{ol&Ovs{&[v~u&Ylnlulyh{pvu&

Myhtl~vyr&pz&{v&wyv}pkl&{ol&wsh{mvyt&mvy&ul~&ylzpklu{phs2&

tp�lk&|zl&huk&ltwsv�tlu{&ylsh{lk&kl}lsvwtlu{2&

th�ptpzpun&wyv�ptp{�&{v&{ol&jp{�&jlu{yl&huk&{ol&

{yhuzmvyth{pvuhs&hj{p}p{�&ilpun&wyvtv{lk&i�&TJMJ&

h{&{ol&L{pohk&Jhtw|z4&&^opsz{&t|jo&vm&{ol&Ovs{&[v~u&

Ylnlulyh{pvu&Myhtl~vyr&pz&z{pss&ylsl}hu{2&~olyl&{oh{&

kvj|tlu{&huk&{opz&ylmylzolk&Ylnlulyh{pvu&Myhtl~vyr&

EJ^FS" UIF _OBM BQQSPWFE 1BTUMBOET <FHFOFSBUJPO

7<
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Myhtl~vyr&~pss&z|wlyzlkl&{ol&8679&Ovs{&[v~u&

Ylnlulyh{pvu&Myhtl~vyr4

Spurhnlz&~p{o&Hkqvpupun&Wshuupun&Myhtl~vyrz

[opz&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&ohz&illu&

kl}lsvwlk&{v&hspnu&~p{o&{ol&ulpnoiv|yovvkz&z|yyv|ukpun&

{ol&Lhz{shukz&hylh4&&[olzl&hylhz&pujs|kl&{ol&Hujvh{z&

huk&Ul~&Pzspun{vu&Ulpnoiv|yovvk&huk&{ol&Wpjjhkpss�&

Z{h{pvu&lu}pyvuz&huk&oh}l&illu&{ol&z|iqlj{&vm&kl{hpslk&

Wshuupun&Myhtl~vyrz&~opjo&oh}l&hsylhk�&illu&hwwyv}lk&

i�&{ol&Jp{�&Jv|ujps�z&L�lj|{p}l4

5>; 16H?DC6A$ 4I7%3;=?DC6A 6C9

Svjhs&Wshuupun&Wvspj�&Jvu{l�{

[opz&zlj{pvu&z|tthypzlz&huk&jyvzz&ylmlylujlz&{ol&

ylsl}hu{&wvspjplz&{oh{&oh}l&illu&jvuzpklylk&huk&ylsh{l&

kpylj{s�&{v&{ol&jvyylj{&pu{lywyl{h{pvu&vm&{opz&n|pkhujl4

Uh{pvuhs&Wshuupun&Wvspj�&Myhtl~vyr

[ol&Uh{pvuhs&Wshuupun&Wvspj�&Myhtl~vyr&.UWWM/&pz&h&

th{lyphs&jvuzpklyh{pvu&pu&{ol&kl{lytpuh{pvu&vm&wshuupun&

hwwspjh{pvuz&huk&hy{pj|sh{lz&{ol&wypvyp{plz&vm&[ol&Wshu&mvy&

Nyv~{o8&&~p{opu&wshuupun&wvspj�4&&[ol&UWWM&pu{yvk|jlz&

h&�wylz|tw{pvu�&pu&mh}v|y&vm&z|z{hpuhisl&kl}lsvwtlu{&

huk&z|wwvy{z&wyvwvzhsz&{oh{&hyl&pu&hjjvykhujl&~p{o&

wvspjplz&pu&hu&|w3{v3kh{l&Kl}lsvwtlu{&Wshu4&&Z|z{hpuhisl&

kl}lsvwtlu{&pz&hiv|{&wvzp{p}l&nyv~{o&~opjo&z|wwvy{z&

ljvuvtpj2&lu}pyvutlu{hs&huk&zvjphs&wyvnylzz&mvy&

l�pz{pun&huk&m|{|yl&nlulyh{pvuz4&

( 5; AUIEVXU\% 1ISEUWPIQW JRU /XVMQIVV# 6QQRYEWMRQ EQH @NMOOV# ;EUGL

8677&

[ol&Nylh{ly&Thujolz{ly&Z{yh{ln�

[ol&Nylh{ly&Thujolz{ly&Z{yh{ln�&zl{z&v|{&h&}ly�&jslhy&

}pzpvu&mvy&{ol&jp{�3ylnpvu4&&P{&z{h{lz&{oh{A

�I�&86;6&Nylh{ly&Thujolz{ly&~pss&il&vul&vm&{ol&~vysk�z&

6/+.381 -3?C =/1398>" =/+;381 ?2/ ,/8/D?> 90 >@>?+38+,6/

+8. 38-6@>3A/ 1=9B?2 +-=9>> + ?2=3A381 *9=?2/=8

/-9897C$ (? B366 ,/ /A/= 79=/ >/60#=/63+8?" -988/-?/."

.C8+73-" 38-6@>3A/" .313?+66C#.=3A/8" ;=9.@-?3A/"

3889A+?3A/ +8. -=/+?3A/$ & ./>?38+?398 90 -293-/ ?9 63A/"

B9=5" 38A/>? +8. A3>3?" '=/+?/= )+8-2/>?/= B366 ,/ 589B8

09= ?2/ 2312 6/A/6> 90 2+;;38/>> +8. <@+63?C 90 630/ 9@=

;/9;6/ /849C$ *9 98/ B366 ,/ 2/6. ,+-5" +8. 89 98/ B366

,/ 6/0? ,/238.% +66 B366 ,/ +,6/ ?9 -98?=3,@?/ ?9 +8. ,/8/D?

0@66C 0=97 ?2/ -98?38@/. >@--/>> 90 '=/+?/= )+8-2/>?/=4�

[ol&wypvyp{plz&zl{&v|{&~p{opu&{ol&Nylh{ly&Thujolz{ly&.NT/&

Z{yh{ln�&oh}l&illu&kl}lsvwlk&hyv|uk&{ol&{~pu&{oltlz&

vm&�Z{yvun&Wlvwsl&pu&NT�&huk&�NTA&H&Z{yvun&Wshjl�4&&[ol&

hzzl{3ihzlk&hwwyvhjo&zl{&v|{&~p{opu&{ol&z{yh{ln�&

|uklywpuz&lhjo&vm&{olzl&{oltlz4&&NT&why{ulyz&~pss&kyp}l&

nyv~{o&huk&wyvk|j{p}p{�&i�&mvj|zpun&vu&{ol&{opunz&{oh{&

NT&pz&nvvk&h{2&huk&ohz&{ol&wv{lu{phs&{v&il&l}lu&il{{ly&h{A&

NT&~pss&pu}lz{&pu&{ol&jvu|yih{pvu�z&rl�&nyv~{o&zlj{vyz&

huk&zwljphspztz2&opnospno{&nsvihs&thyrl{&vwwvy{|up{plz&

{v&wyvtv{l&{ovzl&z{ylun{oz2&huk&NT&~pss&i|psk&vu&{ol&

kp}lyzl&hzzl{z&hjyvzz&{ol&jp{�3ylnpvu&{v&luz|yl&{oh{&

wshjlz&iljvtl&h{{yhj{p}l&lu}pyvutlu{z&pu&~opjo&{v&sp}l2&

~vyr&huk&pu}lz{4&&[ol&wlvwsl&vm&NT&hyl&{ol&ipnnlz{&hzzl{&

huk&{ol&z{yh{ln�&yljvnupzlz&huk&i|pskz&vu&{ol&z{ylun{oz&

vm&ylzpklu{z2&mhtpsplz&huk&jvtt|up{plz2&wyv}pkpun&opno&

RVBMJUZ" JOUFHSBUFE BOE F^FDUJWF QVCMJD TFSWJDFT UP

luz|yl&{oh{&l}ly�vul&jhu&tll{&{olpy&m|ss&wv{lu{phs4&&[ol&

NT&Z{yh{ln�&pz&j|yylu{s�&ilpun&ylmylzolk4

[ol&NT&Z{yh{ln�&wyv}pklz&{ol&opno&sl}ls&myhtl~vyr&mvy&

hj{pvu&ihzlk&vu&h&yvi|z{&l}pklujl&ihzl&huk&{ol&ylz|s{z&

vm&w|ispj&jvuz|s{h{pvu4&&Tvyl&kl{hpslk&wshuz2&kl}lsvwlk&

huk&slk&i�&jp{�3ylnpvu3~pkl&why{ulyzopwz2&zl{&v|{&{ol&

TQFDJ_D BDUJPOT" JOUFSWFOUJPOT BOE JOWFTUNFOU SFRVJSFE

{v&klsp}ly&{ol&NT&z{yh{lnpj&wypvyp{plz&huk&hjopl}l&{ol&NT&

}pzpvu4&

[olzl&wshuz&pujs|klA

&] Nylh{ly&Thujolz{ly&Zwh{phs&Myhtl~vyr&.NTZM/2&

~opjo&~pss&luhisl&hu&pumvytlk2&pu{lnyh{lk&hwwyvhjo&{v&

il&{hrlu&{v&z{yh{lnpj&kl}lsvwtlu{&wshuupun&hjyvzz&

{ol&jp{�&ylnpvu4&&[ol&w|ywvzl&vm&{ol&NTZM&pz&{v&luhisl&

NT&{v&thuhnl&shuk&z|wws�&hjyvzz&{ol&jp{�&ylnpvu&pu&

UIF NPTU F^FDUJWF XBZ UP BDIJFWF UIF WJTJPO TFU PVU

pu&{ol&NT&Z{yh{ln�&ihzlk&vu&h&jslhy&|uklyz{hukpun&

vm&{ol&yvsl&vm&wshjlz&huk&{ol&jvuulj{pvuz&il{~llu&

{olt4&&I|ps{&vu&h&yvi|z{&huhs�zpz&vm&wyvqlj{lk&

ltwsv�tlu{&nyv~{o2&pujs|kpun&h&zlj{vyhs&huhs�zpz&

vm&v|y&rl�&nyv~{o&zlj{vyz2&huk&hu&hzzlzztlu{&vm&

kltvnyhwopj&johunl&huk&{ol&ov|zpun&ylx|pyltlu{z&

hypzpun&myvt&z|jo&johunl2&{ol&NTZM&~pss&wyv}pkl&h&

jslhy&wlyzwlj{p}l&vm&shuk&ylx|pyltlu{z2&hsvun&~p{o&

{ol&jyp{pjhs&pumyhz{y|j{|yl&�&{yhuzwvy{2&kpnp{hs2&lulyn�2&

~h{ly&huk&~hz{l&�&ylx|pylk&{v&z|wwvy{&kl}lsvwtlu{4&&

^vyr&pz&l�wlj{lk&{v&ilnpu&zovy{s�&{v&yl}pl~&huk&

ylmylzo&Thujolz{ly&Jp{�&Jv|ujps�z&Svjhs&Wshu2&pu&spno{&

vm&{ol&z{yh{lnpj&hwwyvhjo&zl{&i�&{ol&NTZM4

&] [yhuzwvy{&86;6&~opjo&zl{z&v|{&h&}pzpvu&mvy&

�^vysk&jshzz&jvuulj{pvuz&{oh{&z|wwvy{&svun3
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{lyt2&z|z{hpuhisl&ljvuvtpj&nyv~{o&huk&hjjlzz&

{v&vwwvy{|up{�&mvy&hss�&huk&zllrz&{v&hkkylzz&{ol&

mv|y&jyp{pjhs&{yhuzwvy{&johsslunlz&vm&z|wwvy{pun&

z|z{hpuhisl&ljvuvtpj&nyv~{o2&ptwyv}pun&x|hsp{�&

vm&spml2&wyv{lj{pun&{ol&lu}pyvutlu{&huk&kl}lsvwpun&

hu&puuv}h{p}l&jp{�&ylnpvu4&&Vynhupzlk&i�&zwh{phs&

UIFNFT BOE TVQQPSUFE CZ B _WF#ZFBS EFMJWFSZ QMBO"

{ol&z{yh{ln�&{hrlz&h&svun3{lyt&}pl~&vm&{yhuzwvy{&

ylx|pyltlu{z&hjyvzz&NT&huk&{ol&~pkly&Uvy{o&huk&

opnospno{z&{ol&wypvyp{�&pu{ly}lu{pvuz&ullklk&{v&tll{&

{ovzl&ylx|pyltlu{z4&&

&] {ol&Nylh{ly&Thujolz{ly&Pu}lz{tlu{&Z{yh{ln�2&

~opjo&z|wwvy{z&{ol&ptwsltlu{h{pvu&vm&{ol&NT&

Z{yh{ln�&{oyv|no&pu}lz{tlu{&{v&jylh{l&huk&zhmln|hyk&

qviz2&wypthyps�&{oyv|no&svhuz&{v&z|wwvy{&ylj�jspun2&

{v&th�ptpzl&{ol&ptwhj{&vm&pu}lz{tlu{&v}ly&zl}lyhs&

m|ukpun&j�jslzB

&] {ol&lz{hispzotlu{&vm&h&zljvuk&NT&[yhuzwvy{&M|uk&

{v&|uklywpu&hu&pu{lnyh{lk&~ovsl3z�z{lt&hwwyvhjo&

{v&{ol&thuhnltlu{&vm&{ol&NT&{yhuzwvy{&ul{~vyr&huk&

{ol&klsp}ly�&vm&v|y&{yhuzwvy{&wypvyp{plzB

&] {ol&lz{hispzotlu{&vm&h&ul~&wyvnyhttl&{v&z|wwvy{&

pu}lz{tlu{&pu&{ol&8IAHIF6A DM;F D< .F;6H;F

06C8>;GH;F$&{v&z|wwvy{&{ol&wyvtv{pvu&vm&NT&

svjhss�2&uh{pvuhss�&huk&pu{lyuh{pvuhss�2&{v&jvu{ypi|{l&

{v&ptwyv}pun&{ol&zrpssz&huk&ltwsv�hipsp{�&vm&NT&

ylzpklu{z&huk&{v&z|wwvy{&{ol&kl}lsvwtlu{&vm&z{yvun&

huk&pujs|zp}l&jvtt|up{plz&huk&ptwyv}lk&x|hsp{�&vm&

spml&huk&~lss3ilpun&mvy&NT&ylzpklu{zB

&] {ol&Jspth{l&Johunl&huk&Sv~&Ltpzzpvuz&

Ptwsltlu{h{pvu&Wshu2&~opjo&zl{z&v|{&{ol&z{lwz&~l&

XJMM UBLF UP CFDPNF FOFSHZ#FaDJFOU" BOE JOWFTUJOH

pu&v|y&uh{|yhs&lu}pyvutlu{&{v&ylzwvuk&{v&jspth{l&

johunl&huk&{v&ptwyv}l&x|hsp{�&vm&spml4

&] {ol&NT&Pu{lyuh{pvuhspzh{pvu&Z{yh{ln�2&zl{{pun&v|{&

ov~&NT&~pss&lsl}h{l&v|y&pu{lyuh{pvuhs&{yhkl&huk&

pu}lz{tlu{&wlymvythujl2&h{{yhj{&huk&yl{hpu&{ol&

pu{lyuh{pvuhs&{hslu{&v|y&ljvuvt�&ullkz2&huk&thrl&

z|yl&{oh{&NT&th�ptpzlz&p{z&pu{lyuh{pvuhs&wv{lu{phs&hz&

h&nh{l~h�&{v&{ol&Uvy{o&huk&z|wwvy{z&{ol&~ovsl&vm&{ol&

\R&pu&hjopl}pun&p{z&wvz{3Iyl�p{&htip{pvuzB

&] {ol&Nylh{ly&Thujolz{ly&^vyr&huk&Zrpssz&Z{yh{ln�2&

zl{{pun&v|{&{ol&NT&hwwyvhjo&{v&klsp}lypun&h&~vyr&huk&

zrpssz&z�z{lt&{oh{&tll{z&{ol&ullkz&vm&NT&ltwsv�lyz&

huk&ylzpklu{zB&huk

&] {ol&1DFH>;FC 2DJ;F>DIG; 4HF6H;=L$ XIJDI JEFOUJ_FT

zrpssz2&zjplujl&huk&puuv}h{pvu&huk&{ol&kl}lsvwtlu{&vm&

h&jvsshivyh{p}l&hwwyvhjo&{v&wyvtv{pun&{ol&Uvy{olyu&

Wv~lyov|zl&{v&mvylpnu&pu}lz{vyz&hz&wypvyp{plz&mvy&

m|y{oly&~vyr&i�&Uvy{olyu&Jp{plz&huk&Nv}lyutlu{4

Thujolz{ly&Jvyl&Z{yh{ln�&.8678/

Thujolz{ly�z&hkvw{lk&Jvyl&Z{yh{ln�&.8678/&zl{z&v|{&

{ol&Jp{�&Jv|ujps�z&}pzpvu&mvy&Thujolz{ly&{v&868=2&hsvun&

~p{o&{ol&wshuupun&wvspjplz&{oh{&wyv}pkl&{ol&myhtl~vyr&

mvy&klsp}lypun&{oh{&}pzpvu4&&[ol&yl}pl~&vm&{ol&Svjhs&Wshu&

~pss&il&hu&vwwvy{|up{�&{v&jvuzpkly&{ol&tvz{&hwwyvwyph{l&

wshuupun&wvspj�&mvy&{ol&jp{�2&pujs|kpun&{ol&Lhz{shukz&hylh4

Wvspj�&ZW7&.Zwh{phs&Wypujpwslz/&lz{hispzolz&rl�&svjh{pvuz&

mvy&nyv~{o4&&[ol&Ylnpvuhs&Jlu{yl&.~opjo&pujs|klz&

Lhz{shukz/&pz&{ol&mvj|z&mvy&ljvuvtpj&huk&jvttlyjphs&

kl}lsvwtlu{2&hz&~lss&hz&yl{hps2&slpz|yl&huk&j|s{|yhs&

hj{p}p{�2&hsvunzpkl&opno&x|hsp{�&jp{�&sp}pun4&&

Kl}lsvwtlu{&zov|sk&thrl&m|ss&|zl&vm&{yhuzwvy{&

pumyhz{y|j{|yl2&huk&{ol&Hzo{vu&{yht&spul&pz&opnospno{lk&

hz&h&rl�&jvyypkvy&mvy&ul~&kl}lsvwtlu{4&&Ptwvy{hujl&pz&

wshjlk&vu&{ol&jylh{pvu&vm&ulpnoiv|yovvkz&vm&jovpjl2&

~p{o&{ol&thqvyp{�&vm&ul~&ylzpklu{phs&kl}lsvwtlu{&pu&{ol&

Puuly&Hylhz2&pujs|kpun&Lhz{shukz4

Wvspj�&LJ7&.Ltwsv�tlu{&huk&Ljvuvtpj&Nyv~{o/&

TVQQPSUT EFWFMPQNFOU JO TFDUPST UIBU NBLF TJHOJ_DBOU

jvu{ypi|{pvuz&{v&ljvuvtpj&nyv~{o&huk&wyvk|j{p}p{�&

pujs|kpun&olhs{o2&lk|jh{pvu2&yl{hpspun2&j|s{|yhs&huk&

{v|ypzt&mhjpsp{plz4&&[ol&jp{�&jlu{yl&huk&Lhz{shukz&hyl&

JEFOUJ_FE BT LFZ BSFBT GPS FNQMPZNFOU" BOE UIF QPMJDZ

yljvnupzlz&{oh{&ltwsv�tlu{&jhu&il&wyv}pklk&{oyv|no&

h&yhunl&vm&hj{p}p{�2&pujs|kpun&lk|jh{pvu2&yl{hpspun2&

j|s{|yl&huk&{v|ypzt4&&Pu&{ol&z|wwvy{pun&{l�{2&{ol&L{pohk&

Jhtw|z&pz&uv{lk&hz&h&nyv~pun&klz{puh{pvu&~p{o&m|y{oly&

vwwvy{|up{plz&mvy&zwvy{z&huk&slpz|yl&|zlz4&&Wypvyp{plz&mvy&

luz|pun&jvu{pu|lk&ljvuvtpj&nyv~{o&pujs|klA

&] Ptwyv}pun&hjjlzz&{v&qviz&mvy&hss&}ph&w|ispj&{yhuzwvy{2&

~hsrpun&huk&j�jspunB

&] Kltvuz{yh{pun&{oh{&ltwsv�tlu{3nlulyh{pun&

kl}lsvwtlu{&ohz&m|ss�&jvuzpklylk&vwwvy{|up{plz&{v&

wyv}pkl&qviz&mvy&svjhs&wlvwsl2&{oyv|no&jvuz{y|j{pvu&

vy&|zlB

&] Ptwyv}pun&{ol&wvy{mvspv&vm&ltwsv�tlu{&wyltpzlz2&i�&

wyv}pkpun&h&yhunl&vm&ltwsv�tlu{&zp{lz&huk&wyltpzlz&

mvy&zthss2&tlkp|t&huk&shynl&i|zpulzzlzB
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&] Ptwyv}pun&kpnp{hs&pumyhz{y|j{|yl&klsp}ly�&{v&

i|zpulzzlz&huk&ylzpklu{zB

&] Jylh{pun&i|zpulzz&klz{puh{pvuz&i�&luohujpun&{ol&

wypthy�&i|zpulzz&|zl&~p{o&hujpsshy�&jvttlyjphs&

mhjpsp{plzB

&] Luz|ypun&{ol&jvu{pu|lk&zvjphs2&ljvuvtpj&huk&

lu}pyvutlu{hs&ylnlulyh{pvu&vm&{ol&jp{�B&huk2

&] Luz|ypun&jvuulj{p}p{�&{v&pu{lyuh{pvuhs&thyrl{z&

mvy&{ol&ptwvy{&huk&l�wvy{&vm&nvvkz&{v&luz|yl&

jvtwl{p{p}lulzz&pu&pu{lyuh{pvuhs&thyrl{z4

Wvspj�&LJ9&.jv}lypun&{ol&Ylnpvuhs&Jlu{yl/&wyvtv{lz&

ltwsv�tlu{&nlulyh{pun&|zlz&~p{opu&{ol&Ylnpvuhs&Jlu{yl2&

huk&vwwvy{|up{plz&{v&wyv}pkl&hjjlzzpisl&ltwsv�tlu{&

UP 7BODIFTUFS SFTJEFOUT$ 9aDF EFWFMPQNFOU JT

z|wwvy{lk&hjyvzz&{ol&Ylnpvuhs&Jlu{yl2&wyv}pkpun&p{&

pz&jvtwsltlu{hy�&{v&{ol&yvsl&vm&{ol&jp{�&jlu{yl4&&[ol&

z|wwvy{pun&{l�{&opnospno{z&{ol&vwwvy{|up{�&{v&i|psk&vu&{ol&

l�pz{pun&hj{p}p{�&h{&{ol&L{pohk&Jhtw|z4&&

Ul~&ov|zpun&{v&jvtwsltlu{&{ol&kl}lsvwtlu{&vm&tp�lk&

|zl&ltwsv�tlu{&hylhz&~pss&hszv&il&z|wwvy{lk4&&[ol&

z|wwvy{pun&{l�{&uv{lz&{oh{&hs{ov|no&{ol&ltwohzpz&vm&

{ol&Ylnpvuhs&Jlu{yl&pz&ljvuvtpj&kl}lsvwtlu{2&{olyl&

pz&hszv&wv{lu{phs&mvy&slpz|yl&kl}lsvwtlu{&~opjo&ohz&

ylnpvuhs&zjhsl&jh{jotlu{2&z|jo&hz&{ol&L{pohk&Jhtw|z4&&

>IF <FHJPOBM /FOUSF DBO P^FS BO FYUSFNFMZ BDDFTTJCMF

svjh{pvu&~opjo&hszv&ohz&shuk&h}hpshisl&{v&z|wwvy{&shynl&

zjhsl&kl}lsvwtlu{2&hssplk&~p{o&{ol&mhj{&{oh{&{ol&l�pz{pun&

zwvy{pun&huk&slpz|yl&pumyhz{y|j{|yl&wylzlu{&h{&{ol&

L{pohk&Jhtw|z&wyv}pklz&h&jslhy&mvj|z&mvy&hkkp{pvuhs&

kl}lsvwtlu{&vm&h&zptpshy&{�wl4

Wvspj�&LJ>&.Lhz{shukz&Z{yh{lnpj&Ltwsv�tlu{&Svjh{pvu/&

yljvnupzlz&{ol&L{pohk&Jhtw|z&hz&z|p{hisl&mvy&thqvy&

zwvy{z&huk&slpz|yl&}pzp{vy&|zlz&~p{o&jvtwsltlu{hy�&

jvttlyjphs2&yl{hps&huk&ov{ls4&&Wyvwvzhsz&~pss&il&l�wlj{lk&

{v&zov~&ov~&kl}lsvwtlu{&vm&{ol&hylh&~pss&z|wwvy{&{ol&

jvu{pu|lk&zvjphs2&ljvuvtpj&huk&wo�zpjhs&ylnlulyh{pvu&vm&

lhz{&Thujolz{ly4

[ol&}pzpvu&vm&Wvspj�&LJ>&pz&{v&iyvhklu&{ol&hj{p}p{plz&pu&

{ol&hylh&{v&luz|yl&kl}lsvwtlu{&vwwvy{|up{plz&zlj|yl&

{ol&~pkly&ylnlulyh{pvu&vm&{ol&z|yyv|ukpun&hylh&huk&

EFMJWFS NBYJNVN CFOF_UT GPS UIF DPNNVOJUZ$ -MUIPVHI

p{&pz&hu{pjpwh{lk&{oh{&m|y{oly&zp{lz&~pss&jvtl&mvy~hyk&v}ly&

{ol&wshu&wlypvk2&~p{opu&{ol&Jvyl&Z{yh{ln�&{~v&zp{lz&hyl&

JEFOUJ_FE BT B GPDVT GPS EFWFMPQNFOU+

&] Shuk&hyv|uk&{ol&Jp{�&vm&Thujolz{ly&Z{hkp|t&.uv~&

{ol&L{pohk&Z{hkp|t/2&pujs|kpun&{ol&�Jvsshy&Zp{l�&{v&{ol&

lhz{&huk&m|y{oly&shuk&{v&{ol&uvy{o&huk&~lz{4&&[ol&zp{l&

JT JEFOUJ_FE BT QSPWJEJOH BO PQQPSUVOJUZ GPS MFJTVSF"

yljylh{pvu&huk&lu{ly{hputlu{&}pzp{vy&h{{yhj{pvuz&vm&

OBUJPOBM TJHOJ_DBODF$

&] Vwluzoh~&^lz{&zp{l2&z|p{hisl&mvy&{ol&kl}lsvwtlu{&vm&

h&shynl&mhjpsp{�&pujvywvyh{pun&mvv{ihss&huk&jvtt|up{�&

|zlz2&spurlk&{v&{ol&vwlyh{pvu&vm&TJMJ4&&[opz&ohz&uv~&

illu&i|ps{2&hz&ylmlylujlk&lhysply&pu&{opz&kvj|tlu{4

Wvspj�&LJ>&hszv&wyv}pklz&z|wwvy{&mvy&kl}lsvwtlu{&

hjyvzz&{ol&Lhz{shukz&hylh&{v&klsp}ly&{ol&}pzpvu&mvy&h&

thqvy&ylnlulyh{pvu&wyvnyhttl2&wyv}pkpun&{opz&pz&pu&spul&

~p{o&v{oly&Svjhs&Wshu&wvspjplz4&&

Hwwlukp�&7&wyv}pklz&h&tvyl&jvtwyloluzp}l&z|tthy�&vm&

{ol&Kl}lsvwtlu{&Wshu&wvspjplz&~opjo&hyl&ylsl}hu{&{v&{ol&

Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr4

Ylzpklu{phs&Nyv~{o&Z{yh{ln�&.867=/

Yljvnupzpun&{ol&jyp{pjhs&ylsh{pvuzopw&il{~llu&ov|zpun&

huk&ljvuvtpj&nyv~{o2&Thujolz{ly&Jp{�&Jv|ujps&ohz&

hwwyv}lk&h&Ylzpklu{phs&Nyv~{o&Z{yh{ln�&~opjo&zllrz&{v&

klsp}ly&h&tpupt|t&vm&8<2666&ul~&ovtlz&pu&h&{lu3�lhy&

wlypvk&illu&867=&huk&868<4&&[opz&wvspj�&myhtl~vyr&

hptz&{v&luz|yl&{oh{&{olyl&pz&{ol&ypno{&x|hsp{�2&tp�&huk&

{�wl&vm&ov|zpun&pu&{ol&ypno{&svjh{pvuz&{v&tll{&klthuk&

huk&johunpun&kltvnyhwopjz2&kl}lsvw&ulpnoiv|yovvkz&

vm&jovpjl&huk&ptwyv}l&lx|hsp{�&htvunz{&{ol&jp{��z&

ylzpklu{z&pu&{lytz&vm&ov|zpun&jovpjl2&x|hsp{�&huk&

B^PSEBCJMJUZ JO PSEFS UP EFWFMPQ TUSPOH DPNNVOJUJFT$

/DIG?C= *MDF967?A?HL 2DA?8L -F6B;JDF@ "(&')#

[ol&Ylzpklu{phs&Nyv~{o&Z{yh{ln�&ohz&illu&z{ylun{olulk&

BOE SF_OFE CZ UIF EFWFMPQNFOU PG UIF 4PVTJOH

-^PSEBCJMJUZ ;PMJDZ 2SBNFXPSL XIJDI TFFLT UP FYQMJDJUMZ

spur&ov|zlovsk&pujvtl&{v&{ol&wyv}pzpvu&vm&ul~&ovtlz&

hjyvzz&{ol&jp{�4&&[opz&pz&{v&luz|yl&{oh{&ylzpklu{z&~ov&

hyl&vu&vy&ilsv~&{ol&h}lyhnl&ov|zlovsk&pujvtl&mvy&

Thujolz{ly&oh}l&hjjlzz&{v&kljlu{&huk&zlj|yl&ovtlz4&&

[ol&wvspj�&yljvttlukz&{oh{&{ol&Jp{�&Jv|ujps&hptz&{v&

EFMJWFS CFUXFFO &"%%% BOE '"%%% OFX B^PSEBCMF IPNFT

pu&Thujolz{ly&lhjo&�lhy4

&

&
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Thujolz{ly&Ylzpklu{phs&X|hsp{�&N|pkhujl&.867=/

[ol&Thujolz{ly&Ylzpklu{phs&X|hsp{�&N|pkhujl&kvj|tlu{&

lukvyzlk&pu&867=&hptz&{v&luz|yl&{oh{&opno&x|hsp{�2&

z|z{hpuhisl&ov|zpun&{oh{&tll{z&{ol&jp{��z&huk&p{z&

jvtt|up{plz�&ullk&~pss&il&i|ps{4

Wyvzwlj{p}l&kl}lsvwlyz&huk&{olpy&klzpnu&{lhtz&

iypunpun&mvy~hyk&zp{lz&mvy&ylzpklu{phs&kl}lsvwtlu{&

~p{opu&{ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&hylh&

t|z{&kltvuz{yh{l&{oh{&{ol&zjoltl&~pss&klsp}ly&

hjjvttvkh{pvu&vm&{ol&}ly�&opnolz{&x|hsp{�&{oh{&

jvtwsplz&~p{o&{ol&n|pkhujl4&&Wyvwvzhsz&{oh{&kv&uv{&

jvtws�&~p{o&{opz&n|pkhujl&t|z{&wyv}pkl&h&jvtwlsspun&

KVTUJ_DBUJPO" CBTFE PO FWJEFODF BOE PQUJPOT BOBMZTJT"

pu&vykly&{v&h}vpk&ylm|zhs4&&[opz&hwwyvhjo&|uklywpuz&{ol&

Jv|ujps�z&hzwpyh{pvu&{v&lujv|yhnl&{ol&klsp}ly�&vm&{ol&

opnolz{&x|hsp{�&yhunl&vm&ylzpklu{phs&kl}lsvwtlu{2&~opjo&

~pss&jvu{ypi|{l&{v&z|z{hpuhisl&nyv~{o&huk&olsw&lz{hispzo&

Thujolz{ly&hz&h&~vysk&jshzz&jp{�4
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6;&Htip{pvuz&mvy&Lhz{shukz

[ol&}pzpvu&mvy&{ol&L{pohk&Jhtw|z&pz&{v&kl}lsvw&h&wshjl&

{oh{&jhu&z|jjlzzm|ss�&ovz{&h&nsvihss�&jvtwl{p{p}l&zwvy{2&

slpz|yl&huk&yljylh{pvu&ljvuvtpj&js|z{ly4&Hz&z|jo&{ol&

L{pohk&Jhtw|z&~pss&ilA&

&] ovtl&{v&nsvihs&huk&uh{pvuhs&zwvy{z&vynhupzh{pvuz&

~olyl&zwvy{z&�jlu{ylz&vm&l�jlsslujl�&jhu&{oyp}l&huk&

kl}lsvw&nsvihs&ilz{&wyhj{pjl&pu&zwvy{B

&] h&klz{puh{pvu&~olyl&ylzpklu{z&huk&}pzp{vyz&~pss&jvtl&

{v&zwluk&{olpy&{ptl&vu&slpz|yl&ylsh{lk&hj{p}p{plz&

|uklywpuupun&klthuk&mvy&ov{lsz2&ylz{h|yhu{z&huk&

zovwz&~opjo&~pss&hj{p}h{l&{ol&hylh&vu&h&�lhy3yv|uk&

ihzpz&huk&mvz{ly&{ol&zluzl&vm&wshjlB&huk&

&] jylh{pun&ltwsv�tlu{&vwwvy{|up{plz&mvy&svjhs&wlvwsl&

huk&kyp}pun&puuv}h{pvu&huk&ljvuvtpj&nyv~{o&hjyvzz&

{ol&jp{�4

Svvrpun&il�vuk&{ol&L{pohk&Jhtw|z&{v&{ol&~lz{&hsvun&{ol&

Hzo{vu&Jhuhs&Jvyypkvy&{olyl&hyl&ylhs&vwwvy{|up{plz&{vA&

&] Jylh{l&ylzpklu{phs&huk&jvttlyjphs&kl}lsvwtlu{&pu&

ul~&ulpnoiv|yovvkz&vm&jovpjl&{v&lujv|yhnl&{ol&

pujylhzpun&Thujolz{ly&wvw|sh{pvu&{v&sp}l&huk&~vyr&pu&

UIF BSFB BOE UP DBQUVSF UIF CFOF_UT PG OFX HSPXUI BU

{ol&L{pohk&Jhtw|z4

\uklyzjvypun&{opz&}pzpvu&mvy&{ol&L{pohk&Jhtw|z&hyl&h&

u|tily&vm&z{yh{lnpj&kl}lsvwtlu{&htip{pvuz&~opjo&jhu&

il&z|tthypzlk&hz&mvssv~zA

&] Iypun&zwvy{2&lk|jh{pvu&huk&jvttlyjl&{vnl{olyB

&] Jvuzvspkh{l&{ol&L{pohk&Jhtw|z&hz&h&~vysk3slhkpun&

zwvy{z&klz{puh{pvuB&

&] Z{ylun{olu&{ol&slpz|yl&huk&yljylh{pvu&hzzl{&ihzlB&

&] Jhwp{hspzl&vu&ylnlulyh{pvu&pu}lz{tlu{B

&] Z|wwvy{&Thujolz{ly�z&Nyllu&Jp{�&pup{ph{p}lzB

&] Jylh{l&h&kpz{puj{p}l&�Zluzl&vm&Wshjl�B&huk

&] Klsp}ly&ptwyv}lk&zvjphs&huk&ljvuvtpj&v|{jvtlz

+F?C=?C= GEDFH$ ;9I86H?DC 6C9 8DBB;F8; HD=;H>;F

Pu&{ol&\R2&zwvy{&j|yylu{s�&wyv}pklz&;<62666&qviz&huk&

pu&{ol&shz{&<&�lhyz&ohz&iljvtl&h&ª86iu&puk|z{y�4&&[ol&

i|zpulzz&vm&zwvy{&pz&vul&vm&{ol&mhz{lz{&nyv~pun&zlj{vyz&

pu&{ol&\R&huk&pz&wylkpj{lk&{v&v|{whjl&{ol&h}lyhnl&yh{l&

vm&nyv~{o&pu{v&{ol&~pkly&ljvuvt�&v}ly&{ol&ul�{&kljhkl4&&

P{&ohz&hszv&iljvtl&vul&vm&{ol&{vw&7<&thpuz{ylht&

ljvuvtplz&pu&{ol&\R4

H&z{|k�&jvuk|j{lk&pu&8677&}hs|lk&{ol&nsvihs&zwvy{z&

puk|z{y�&h{&il{~llu&*;?6iu&huk&*=86iu94&&[ol&z{|k�&

hszv&z|nnlz{lk&{oh{&{ol&nsvihs&zwvy{z&puk|z{y�&pz&nyv~pun&

t|jo&mhz{ly&{ohu&uh{pvuhs&NKW&yh{lz&hyv|uk&{ol&~vysk4

[ol&iyvhkly&zwvy{2&slpz|yl&huk&yljylh{pvu&thyrl{&

pz&iljvtpun&pujylhzpuns�&kp}lyzl4&&Ylsh{lk&hylhz&vm&

zwljphspzh{pvu&z|jo&hz&zwvy{z&zjplujl2&zwvy{z&tlkpjpul2&

zwvy{z&i|zpulzz&huk&thyrl{pun2&l}lu{&thuhnltlu{2&

zwvy{z&pumyhz{y|j{|yl&.}lu|lz2&mhjpsp{plz&huk&wp{jolz/&huk&

zwvy{z&{ljouvsvn�5&jvu{lu{&jylh{pvu&hyl&kyp}pun&h&nyv~{o&

pu&qviz&huk&hzzvjph{lk&lk|jh{pvu4

Rl�&{ylukz&z|jo&hz&{ol&kl}lsvwtlu{&vm&kpnp{hs&

{ljouvsvnplz&hyl&hszv&zohwpun&ov~&wlvwsl&zwluk&{olpy&

slpz|yl&{ptl&huk&hyl&kyp}pun&hu&l}ly3jsvzly&jvu}lynlujl&

il{~llu&zwvy{&huk&{ol&lu{ly{hputlu{&puk|z{yplz4&&Ul~&

kpnp{hs&hwwspjh{pvuz&z|jo&hz&Vtzpnuhs&.hwwhyls&huk&

ipvtl{ypjz/2&Z{yh}h&.l�lyjpzl&huk&zvjphs&ul{~vyrpun/&

huk&O|ks&.}pklv&huhs�zpz&huk&jvhjopun/&hyl&jvtipupun&

{yhkp{pvuhs&hzwlj{z&vm&{ol&puk|z{y�&{v&jylh{l&ul~&

puuv}h{p}l&i|zpulzzlz4

Zwvy{&pz&hszv&nyv~pun&yhwpks�&pu&{ol&lk|jh{pvu&zlj{vy4&&

[ol&nyv~{o&vm&zwvy{&hz&hu&puk|z{y�&ohz&tlhu{&{oh{&{olyl&

BSF B SJTJOH OVNCFS PG SFMFWBOU#RVBMJ_FE HSBEVBUFT

slh}pun&|up}lyzp{�4&&[ol&u|tily&vm&z{|klu{z&nyhk|h{pun&

~p{o&h&zwvy{z&zjplujl&klnyll&ohz&tvyl&{ohu&{ypwslk&pu&{ol&

shz{&kljhkl&{v&762666&z{|klu{z&huu|hss�4

=QPSU DBO CF B EJ^FSFOUJBUPS GPS IJHIFS FEVDBUJPO

JOTUJUVUJPOT UP BUUSBDU CPUI TUB^ BOE TUVEFOUT UISPVHI

ul~&jv|yzlz2&js|iz&huk&ylw|{h{pvu&i|pskpun4&&

Lk|jh{pvu&jhu&hszv&il&l�{yltls�&ptwvy{hu{&mvy&zwvy{z&

wlvwsl&h{&{ol&luk&vm&{olpy&jhyllyz&~ov&ullk&{v&yl{yhpu&

BOE FBSO NPOFZ JO B EJ^FSFOU XBZ$ 5OEFFE" EVSJOH

{olpy&zwvy{pun&jhyllyz&{olyl&pz&h&jvu{pu|v|z&ullk&

mvy&lk|jh{pvu&hz&{olyl&pz&uv&zovy{hnl&vm&h&klzpyl&mvy&

jvu{pu|v|z&kl}lsvwtlu{&pu&zwvy{4

[ol&jvtipulk&z{ylun{o&vm&l�jlsslujl2&ylw|{h{pvu&huk&

pumyhz{y|j{|yl&vu&iv{o&zwvy{z&huk&lk|jh{pvu&wyv}pkl&h&

|upx|l&vwwvy{|up{�&mvy&Thujolz{ly4&&Hz&zwvy{&jvu{pu|lz&

{v&nsvihspzl2&zv&{vv&kvlz&opnoly&lk|jh{pvu&pu&{ol&~vysk�z&

{vw&|up}lyzp{plz4&&[ol&nsvihs&ruv~slknl&ljvuvt�&pz&kyp}pun&

|up}lyzp{plz&{v&kl}lsvw&th{|yl&pu{lyuh{pvuhspzh{pvu&hnlukhz&

{oh{&pujvywvyh{l&yljy|p{tlu{2&ylzlhyjo&jvsshivyh{pvuz&huk&

jhwhjp{�&i|pskpun;&4

&

&&&&@WXH\ GRQHXGWIH F\ .$ A$ 8IEUQI\ EQH MQGOXHIV MQJUEVWUXGWXUI

GRQVWUXGWMRQ# VSRUWMQK KRRHV# OMGIQVIH SURHXGWV EQH OMYI VSRUWV IYIQWV$

9 BQMYIUVMW\ RJ =[JRUH ] 6QWIUQEWMRQEO AUIQHV MQ 5MKLIU 2HXGEWMRQ (&'+;
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,KE6C9 6 JDFA9%8A6GG GEDFHG 9;GH?C6H?DC

[ol&L{pohk&Jhtw|z&pz&hsylhk�&ovtl&{v&uh{pvuhss�&huk&

JOUFSOBUJPOBMMZ TJHOJ_DBOU TQPSUT GBDJMJUJFT$ >IJT IBT

yljlu{s�&illu&luohujlk&{oyv|no&pu}lz{tlu{&i�&Jp{�&

Mvv{ihss&Nyv|w&pu&{ol&Jp{�&Mvv{ihss&Hjhklt�4

[ol&l�pz{pun&j�jspun&mhjpsp{plz&h{&{ol&Uh{pvuhs&J�jspun&Jlu{yl&

IBWF BMTP SFDFOUMZ SFDFJWFE TJHOJ_DBOU JOWFTUNFOU" BOE

oh}l&illu&l�whuklk&{v&pujs|kl&h&ul~&Pukvvy&IT_&Hyluh&

huk&{ol&lz{hispzotlu{&vm&j�jsv3jyvzz&pu&Jsh�{vu&]hsl4&&[opz&

IBT DSFBUFE B XPSME#DMBTT @FMPQBSL BOE DPO_SNFE FBTU

Thujolz{ly&hz&{ol&ovtl&vm&Iyp{pzo&J�jspun4

Pu&rllwpun&~p{o&{ol&l�pz{pun&wvspj�&myhtl~vyr&huk&{ol&

hkvw{lk&Jvyl&Z{yh{ln�2&{ol&vu3nvpun&kl}lsvwtlu{&vm&

zwvy{z&mhjpsp{plz&h{&{ol&L{pohk&Jhtw|z&~pssA

&] Luz|yl&{ol&nylh{lz{&wvzzpisl&jvtt|up{�&hjjlzz&{v&

zwvy{z&mhjpsp{plz&jvtwh{pisl&~p{o&{olpy&opno3wlymvythujl&

{yhpupun&m|uj{pvuzB

&] L�whuk&{ol&yhunl&vm&~vysk&jshzz&vwwvy{|up{plz&mvy&{ol&

{yhpupun&vm&opno3wlymvythujl&h{osl{lzB

&] Wyv{lj{&{ol&svun3{lyt&l�whuzpvu&wv{lu{phs&vm&{ol&L{pohk&

Jhtw|zB&huk

&] Z|wwvy{&l�pz{pun&huk&iypun&ul~2&slhkpun3lknl&

zwvy{z&l}lu{z&.zwlj{h{vy&huk&why{pjpwh{pvu/&{v&lhz{&

Thujolz{ly4

Pu{yvk|jl&slpz|yl&huk&yljylh{pvu&mhjpsp{plz

[ol&kl}lsvwtlu{&vm&slpz|yl&huk&{v|ypzt&h{{yhj{pvuz&pz&h&

rl�&jvtwvulu{&vm&{ol&v}lyhss&z{yh{ln�&mvy&zlj|ypun&{ol&

jvtwyloluzp}l&kl}lsvwtlu{&vm&{ol&L{pohk&Jhtw|z&huk&

ylwylzlu{z&hu&vwwvy{|up{�&{v&pu{yvk|jl&{v&Thujolz{ly&hu&

pu{lyuh{pvuhss�&kpz{puj{p}l&jvujlw{&pu&slpz|yl&huk&ovzwp{hsp{�&

wyv}pzpvu4&&[opz&zov|sk&zl{&ul~&z{hukhykz&pu&{lytz&vm&

jvu{lu{2&zjhsl&huk&j|z{vtly&l�wlyplujl2&th�ptpzpun&{ol&

PQQPSUVOJUZ GPS MPDBM QFPQMF UP CFOF_U GSPN UIF GVUVSF

z|jjlzz&vm&{ol&zp{l4&

Z|jjlzzm|s&klz{puh{pvu&slpz|yl&huk&{v|ypzt&h{{yhj{pvuz&h{&

{ol&L{pohk&Jhtw|z&~pssA

&] Il&pu{lyuh{pvuhss�&kpz{puj{p}l&pu&jvu{lu{&huk&zjhsl&

BOE XJMM CF TFU _SNMZ XJUIJO UIF DPOUFYU PG UIF 1UJIBE

Jhtw|z&mhjpsp{plz&huk&{ol&viqlj{p}lz&vm&{ol&Lhz{&

Thujolz{ly&ZYM2&{ol&Jp{�&Jv|ujps�z&l�pz{pun&huk&

ltlynpun&wshuupun&wvspj�&myhtl~vyr&huk&ylnpvuhs&huk&

uh{pvuhs&wshuupun&wvspjplzB

&] .F EJ^FSFOUJBUFE GSPN" CVU DPNQMFNFOUBSZ UP" UIF

P^FS JO UIF DJUZ DFOUSF BOE GSPN B SFHJPOBM TDBMF MFJTVSF

kl}lsvwtlu{B

&] 9^FS BO FYDJUJOH FYQFSJFODF UIBU DBUFST GPS BMM" JODMVEJOH

mhtpsplz2&|uklywpuulk&i�&h&|upx|l&}pzpvuB

&] 3FOFSBUF B TJHOJ_DBOU OVNCFS PG BEEJUJPOBM WJTJUPST UP

lhz{&Thujolz{ly&wly&huu|tB

&] 9^FS B NJY PG XPSME#DMBTT DPOUFOU UIBU XJMM BOJNBUF UIF

zp{l&{oyv|nov|{&{ol&kh�&huk&upno{3{ptl2&�lhy3yv|ukB&huk

&] Jvuzvspkh{l&{ol&L{pohk&Jhtw|z�&yvsl&hz&h&klz{puh{pvu&vm&

OBUJPOBM BOE JOUFSOBUJPOBM TJHOJ_DBODF

&

Jhwp{hspzl&vu&ylnlulyh{pvu&pu}lz{tlu{

Lhz{&Thujolz{ly&pu&nlulyhs&huk&{ol&L{pohk&Jhtw|z&pu&

QBSUJDVMBS IBT CFFO UIF SFDJQJFOU PG B TJHOJ_DBOU BOE

z|z{hpulk&ylnlulyh{pvu&pu}lz{tlu{&wyvnyhttl&v}ly&{ol&

QBTU _GUFFO ZFBST UIBU JT OPX ZJFMEJOH NFBTVSBCMF TPDJBM"

FDPOPNJD" FEVDBUJPOBM BOE IFBMUI CFOF_UT$ 7PWJOH

mvy~hyk2&l�pz{pun&huk&jvttp{{lk&pu}lz{tlu{&hjyvzz&{ol&

Lhz{shukz&hylh&~pss&il&sl}lyhnlk&pu&hjjvykhujl&~p{o&{ol&

mvssv~pun&n|pkpun&viqlj{p}lzA

&] L�whuk&|wvu&{ol&nylh{&slnhj�&vm&{ol&8668&

Jvttvu~lhs{o&Nhtlz&huk&l�pz{pun&mhjpsp{plzB

&] Luz|yl&{ol&pu}lz{tlu{&pu&hu�&ul~&zwvy{pun&mhjpsp{plz&

wyvtv{lz&huk&z|wwvy{z&{ol&Ilz~pjr&Jvtt|up{�&O|iB

&] Jhwp{hspzl&vu&Tl{yvspur&pu}lz{tlu{&i�&mvj|zpun&

kl}lsvwtlu{&hyv|uk&{yhuzwvy{&uvklz&huk&wyvtv{pun&

{yhuzwvy{&hjjlzzpipsp{�&{oyv|no&ptwyv}lk&wlklz{yphu&

ul{~vyrzB

&] I|psk&vu&huk&z|wwvy{&ulpnoiv|ypun&ylnlulyh{pvu&

hj{p}p{�B&huk

&] Wyv}pkl&h&z{lw&johunl&pu&{ol&wyv}pzpvu&vm&svjhs&

ltwsv�tlu{&vwwvy{|up{plz&huk&htlup{plz4
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Z|wwvy{&Thujolz{ly�z&Nyllu&Jp{�&pup{ph{p}lz&

[ol&jvtwyloluzp}l&kl}lsvwtlu{&vm&Lhz{shukz&~pss&

DPOUSJCVUF TJHOJ_DBOUMZ UP 7BODIFTUFS[T /MJNBUF

Johunl&Jhss&{v&Hj{pvu&huk&gNyllu&Jp{�g&htip{pvuz4&&

Hu&Lu}pyvutlu{hs&Z|z{hpuhipsp{�&Myhtl~vyr&ohz&

illu&kl}lsvwlk&{v&z|wwvy{&{ol&}pzpvu&mvy&Lhz{shukz4&&

Jvuzpz{lu{&~p{o&{ol&{oltlz&huk&viqlj{p}lz&zl{&v|{&pu&{ol&

myhtl~vyr2&kl}lsvwtlu{&pu&Lhz{shukz&~pss&jvu{pu|l&{vA

&] <FJOGPSDF UIF IFBMUI BOE _UOFTT GPDVT PG 1BTUMBOET

i�&mhjpsp{h{pun&wlklz{yphu&huk&j�jspz{&tv}ltlu{&huk&

jvtt|up{�&hjjlzz&{v&zwvy{z&huk&yljylh{pvu&mhjpsp{plzB

&] \zl&}hssl�z&huk&jhuhsz&hz&nyllu&pumyhz{y|j{|ylB

&] Wyvtv{l&{ol&|zl&vm&w|ispj&{yhuzwvy{B

&] Zov~jhzl&ilz{&wyhj{pjlz&pu&nyllu&klzpnu&huk&

{ljouvsvn�2&pujs|kpun&nyllu&yvvmz2&sp}pun&~hssz2&

puuv}h{p}l&th{lyphsz2&~h{ly&huk&~hz{l&thuhnltlu{&

{ljoupx|lzB

&] 5OUSPEVDF FOFSHZ#FaDJFOU UFDIOPMPHZ" JODMVEJOH

~olyl&wvzzpisl2&jvtipulk&olh{&huk&wv~ly&.JOW/&

mhjpsp{plz&huk&v{oly&z|z{hpuhisl&{ljouvsvn�&hz&p{&

ltlynlzB&huk

&] Slhk&pu&{ol&hylhz&vm&lu}pyvutlu{hs&x|hsp{�&huk&uh{|yhs&

ylzv|yjl&z{l~hykzopw4

[ol&L{pohk&Jhtw|z&hszv&ohz&{ol&why{pj|shy&wv{lu{phs&{v&

slhk&pu&{ol&wyv}pzpvu&vm&puuv}h{p}l&~hz{l&thuhnltlu{2&

~h{ly2&huk&lulyn�&z{yh{lnplz4&&Ul~&kl}lsvwtlu{&zov|sk&

wypvyp{pzl&{ol&lz{hispzotlu{&vm&jvvykpuh{lk&z{yh{lnplz&

mvy&tpuptpzpun&~hz{l&huk&jvuzly}pun&ylzv|yjlz4&&[ol&

ptwsltlu{h{pvu&vm&pumyhz{y|j{|yl&{oh{&~pss&z|wwvy{&svunly3

{lyt&viqlj{p}lz&mvy&~hz{l&huk&ylzv|yjl&thuhnltlu{&

BU CPUI TJUF#TQFDJ_D BOE BSFB#XJEF TDBMFT TIPVME CF

jvuzpklylk&pu&{ol&wshuupun&huk&klsp}lypun&vm&wyvqlj{z4

Jylh{l&h&kpz{puj{p}l&�Zluzl&vm&Wshjl�

Lhz{shukz&~pss&iljvtl&h&|upx|l&wshjl&~olyl&zwvy{pun&

hj{p}p{plz&h{&hss&sl}lsz&huk&klz{puh{pvu&slpz|yl&hj{p}p{�&

pz&jvtipulk&~p{o&jvtt|up{�&hjjlzzpisl&mhjpsp{plz&{oh{&

jvu{ypi|{l&{v&ulpnoiv|yovvk&ylnlulyh{pvu&viqlj{p}lz4&&H&

|upx|l&tp�&vm&ltwsv�tlu{&huk&ylzpklu{phs&|zlz&zov|sk&

{yhuzmvyt&{ol&hylh2&jvtwsltlu{lk&i�&h&m|ss&yhunl&vm&

hujpsshy�&huk&hwwyvwyph{ls�&zjhslk&z|wwvy{pun&yl{hps&|zlz4&&

Why{pj|shy&kl}lsvwtlu{&wypujpwslz&zov|sk&pujs|klA

&] Lz{hispzo&h&opno3x|hsp{�2&t|s{p3m|uj{pvuhs&w|ispj&

SFBMN OFUXPSL UIBU EF_OFT B EJTUJODUJWF DIBSBDUFS

mvy&iv{o&{ol&L{pohk&Jhtw|z&huk&{ol&z|yyv|ukpun&

jvtt|up{plzB

&] Jylh{l&h&opno&x|hsp{�&hkkylzz&{oh{&pz&ylwylzlu{lk&i�&

hwwyvwyph{l&shukzjhwpun&huk&z{yll{&zjhwl&~vyrz&{v&

QSPWJEF B DPNQFUJUJWF FOWJSPONFOU GPS PaDF BOE

ltwsv�tlu{&zwhjl&hsvun&Hshu&[|ypun&^h�B

&] [hrl&m|ss&hk}hu{hnl&vm&{ol&wv{lu{phs&mvy&jvttlyjphs&

kl}lsvwtlu{&vwwvy{|up{plz&vu&{ol&lhz{lyu2&uvy{olyu&

huk&~lz{lyu&zpklz&vm&{ol&L{pohk&Jhtw|zB

&] Jlsliyh{l&uh{|yhs&olyp{hnl&huk&svjhs&htlup{plz&z|jo&

hz&Wopspwz&Whyr2&Hzo{vu&Jhuhs2&Jsh�{vu&]hsl2&huk&{ol&

Tlksvjr&]hssl�B

&] Kl}lsvw&ul~&uvy{o5&zv|{o&nyllu&spurhnlz&{oyv|no&

Lhz{shukz&~olyl&vwwvy{|up{�&wlytp{zB

&] Lz{hispzo&h&jslhy&|yihu&tv}ltlu{&oplyhyjo�&

jhwhisl&vm&z|wwvy{pun&ul~&|zlz&~opsl&zluzp{p}ls�&

pujvywvyh{pun&whyrpun&huk&l�pz{pun&yvhk&huk&yhps&

pumyhz{y|j{|ylB

&] Mvj|z&vu&Tl{yvspur&z{h{pvuz&hz&ptwvy{hu{&hkkylzzlz&

huk&opno3x|hsp{�&|yihu&wshjlz&vm&opnoly&kluzp{�B

&] Pu{yvk|jl&w|ispj&hy{&~opjo&ylpumvyjlz&Lhz{shukz�&

|upx|l&pklu{p{�&~p{opu&lhz{&Thujolz{ly&huk&

Thujolz{ly&hz&h&~ovsl&huk&jvtt|upjh{lz&p{z&

ptwvy{hujl&hz&h&wshjl&mvy&jvtt|up{�&huk&zwvy{B

&] -QQSPQSJBUFMZ JOUFHSBUF BODJMMBSZ SFUBJM" PaDF

huk&ylzpklu{phs&|zlz&{v&th�ptpzl&{olpy&t|{|hss�&

z|wwvy{p}l&wv{lu{phsB

&] Luz|yl&{ol&L{pohk&Jhtw|z&jhu&hj{&hz&h&jh{hs�z{&mvy&

{ol&vunvpun&ylnlulyh{pvu&vm&z|yyv|ukpun&kpz{ypj{zB

&] Kl}lsvw&jylh{p}l&zvs|{pvuz&mvy&hkkylzzpun&

pumyhz{y|j{|yl&johsslunlz2&z|jo&hz&{ol&wyv�ptp{�&vm&

{ol&nhzvtl{lyz2&hzzvjph{lk&wpwlspulz&huk&l�pz{pun&

yvhk&huk&yhps&pumyhz{y|j{|yl

&

Klsp}ly&ptwyv}lk&zvjphs&huk&ljvuvtpj&v|{jvtlz

[ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&~pss&wyv}pkl&

TJHOJ_DBOU PQQPSUVOJUJFT GPS BEWBODJOH UIF BHFOEB GPS

ptwyv}pun&zvjphs&huk&ljvuvtpj&v|{jvtlz&hjyvzz&lhz{&

Thujolz{ly2&huk&{olzl&~pss&il&{hrlu&mvy~hyk&{oyv|no&hu&

hjjvtwhu�pun&Ptwsltlu{h{pvu&Wshu4&&[ol&vwwvy{|up{plz&

pujs|klA&
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&] {ol&jylh{pvu&vm&h&opno&x|hsp{�&zwvy{pun&huk&slpz|yl&

P^FS UIBU JT BDDFTTJCMF OPU POMZ UP FMJUF BOE

wlymvythujl&h{osl{lz&i|{&hszv&{v&svjhs&zjovvsz&huk&

svjhs&ylzpklu{z&olswpun&{v&ptwyv}l&olhs{o&huk&~lss3

ilpun&v|{jvtlz&hjyvzz&lhz{&Thujolz{lyB

&] {ol&jylh{pvu&vm&ul~&svjhs&ltwsv�tlu{&huk&hj{p}l&

yljy|p{tlu{&huk&{yhpupun&pup{ph{p}lz&{v&pujylhzl&{ol&

wyvzwlj{z&vm&svjhs&ylzpklu{z&zlj|ypun&qvizB

&] ^olyl&wvzzpisl&huk&slk&i�&ilz{&}hs|l2&lunhnl&pu&

svjhs&wyvj|yltlu{&~p{o&h|{olu{pj2&z|z{hpuhisl&z|wws�&

johpuzB&

&] [ol&vwwvy{|up{�&{v&z{ylun{olu&{ol&l�pz{pun&

lk|jh{pvuhs&wyv}pzpvu&huk&wlymvythujl&pu&lhz{&

Thujolz{ly2&wyv}pkpun&h&opno&x|hsp{�&}vjh{pvuhs&huk&

BDBEFNJD P^FS XIJDI DBUFS GPS UIF OFFET PG BMM ZPVOH

wlvwsl2&huk&|zpun&zwvy{z&huk&lk|jh{pvu&{v&ylhjo&kpz3

lunhnlk&nyv|wzB

&] pujylhzpun&huk&spurpun&{vnl{oly&nyllu&zwhjl&hjyvzz&

lhz{&Thujolz{lyB&huk

&] hj{pun&hz&h&thqvy&jh{hs�z{&mvy&kyp}pun&mvy~hyk&huk&

lujv|yhnpun&{ol&yl{lu{pvu&vm&l�pz{pun&ylzpklu{z&huk&

h{{yhj{pun&ul~&~vyrpun&ov|zlovskz&{v&sp}l&pu&{ol&

~pkly&lhz{&Thujolz{ly&hylh

[ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&~pss&il&yvv{lk&

~p{opu&hu&hwwyvhjo&{v&zlj|ypun&ptwyv}lk&zvjphs&huk&

ljvuvtpj&v|{jvtlz&hjyvzz&lhz{&Thujolz{ly4&&[ol&ylhjo&

huk&ptwhj{z&vm&{ol&wo�zpjhs&{yhuzmvyth{pvu&vm&Lhz{shukz&

XJMM CFOF_U GSPN UIF OFYU HFOFSBUJPO PG JOWFTUNFOU XJMM CF

QSPGPVOE" DPOUSJCVUJOH WFSZ TJHOJ_DBOUMZ UP UIF MPOH#UFSN

UBTL PG TJHOJ_DBOUMZ SFEVDJOH UIF MPOH UFSN

ptwhj{z&vm&{ol&zvjphs&huk&ljvuvtpj&kljspul&

XIJDI B^FDUFE FBTU 7BODIFTUFS JO UIF

sh{{ly&ohsm&vm&{ol&86{o&jlu{|y�4
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6<&H&Z{yh{lnpj&Myhtl~vyr&mvy&Lhz{shukz&

[ol&Vwwvy{|up{�

[ol&L{pohk&Jhtw|z&hsvun&~p{o&{ol&Hzo{vu&Jhuhs&Jvyypkvy&

wylzlu{&hu&l�{yhvykpuhy�&vwwvy{|up{�&{v&l�{luk&{ol&

}piyhuj�&huk&z|jjlzz&vm&{ol&jp{�&jlu{yl&lhz{&{v&{ol&

L{pohk&Jhtw|z&huk&il�vuk&}ph&h&kl}lsvwtlu{&jvyypkvy&

{oh{&mvssv~z&{ol&spul&vm&{ol&Tl{yvspur&myvt&{ol&jp{�&jlu{yl2&

Hzo{vu&Jhuhs&huk&Yp}ly&Tlksvjr&}ph&Ul~&Pzspun{vu2&Ovs{&

[v~u&huk&{ol&L{pohk&Jhtw|z4

[ol&v}lyhss&kl}lsvwtlu{&vwwvy{|up{�&iylhrz&kv~u&

pu{v&{~v&kpz{puj{&nlvnyhwopjhs&hylhz2&{ol&Hzo{vu&Jhuhs&

Jvyypkvy&huk&{ol&L{pohk&Jhtw|z4&&[ol&v}lyhss&hylh&zov|sk&

il&jvuzpklylk&hz&vul&pu&ylzwlj{&vm&{ol&v}lyhyjopun&

z{yh{ln�2&shuk&|zlz2&jyp{pjhs&pumyhz{y|j{|yl&huk&wohzpun4&&

Ov~l}ly2&lhjo&ylx|pylz&{v&il&jvuzpklylk&pu&{lytz&vm&

hwwyvhjo2&klw{o&vm&klzpnu2&wshuupun&ylzvs|{pvu&huk&

klsp}ly�4

[ol&L{pohk&Jhtw|z&huk&{ol&Hzo{vu&Jhuhs&Jvyypkvy&~pss&

oh}l&jvttvu&{oltlz&ihzlk&vu&hzzpnupun&hwwyvwyph{l&

shuk&|zlz&hjyvzz&{ol&hylh2&{v&luz|yl&h&}piyhu{&jp{�&jlu{yl&

johyhj{ly&vm&jvtwsltlu{hy�&kl}lsvwtlu{&klsp}lypunA

&] h&zwvy{2&slpz|yl&huk&yljylh{pvu&ljvuvtpj&js|z{ly&h{&

{ol&L{pohk&Jhtw|zB

&] ~vysk3jshzz&zwvy{z&huk&slpz|yl&mhjpsp{plzB

&] h&tp�&vm&ylzpklu{phs&huk&jvttlyjphs&kl}lsvwtlu{&

hsvun&{ol&Hzo{vu&Jhuhs&JvyypkvyB

&] h&kpz{puj{p}l&|yihu&mvytB&huk

&] h&opno&x|hsp{�&w|ispj&ylhst4

[ol&Hzo{vu&Jhuhs&Jvyypkvy2&myhtlk&i�&{ol&jp{�&jlu{yl&huk&

{ol&L{pohk&Jhtw|z2&ylwylzlu{z&h&wypthy�&vwwvy{|up{�&

mvy&l�whukpun&{ol&jp{��z&|yihu&jvyl2&i|pskpun&vu&{ol&

Tl{yvspur&hzzl{2&huk&l�wsvp{pun&hzzl{z&vm&opz{vypj&tpssz2&

{ol&Hzo{vu&Jhuhs2&huk&{ol&nyllu&jvyypkvy&lp{oly&zpkl&vm&

{ol&Yp}ly&Tlksvjr4

[ol&L{pohk&Jhtw|z&ohz&{ol&vwlu&shuk&{v&jylh{l&h&

kpz{puj{p}l&jvu{ltwvyhy�&jp{�zjhwl2&~p{o&ml~&jvuz{yhpu{z&

huk&zl{&hyv|uk&h&~vysk3slhkpun&zwvy{pun&pumyhz{y|j{|yl4&&

[opz&pz&shuk&~olyl&kpz{puj{p}l&huk&htip{pv|z&ul~&|zlz&

jhu&il&jvuzpklylk4

^p{opu&{ol&iyvhkly&tp�lk3|zl&kl}lsvwtlu{&vm&{ol&L{pohk&

Jhtw|z&huk&{ol&Hzo{vu&Jhuhs&Jvyypkvy2&{olyl&pz&h&klzpyl&

{v&iypun&mvy~hyk&h&u|tily&vm&kpz{puj{&kl}lsvwtlu{&

{oltlz&{oh{&~pss&|uklywpu&{ol&ul~&ljvuvt�&vm&{ol&hylh2&

huk&yljvnupzlz&{ol&|upx|l&johyhj{ly&huk&wv{lu{phs&vm&

{opz&why{&vm&Thujolz{ly4

>IF _STU UIFNF JT TQPSU ESJWJOH UIF DMVTUFS PG XPSME#DMBTT

hzzl{z&vm&{ol&L{pohk&Jhtw|z&huk&~pkly&jp{�2&{plk&{v&{ol&

Opnoly&Lk|jh{pvu&zlj{vy4&&[ol&hpt&pz&{v&jylh{l&h&nsvihs&

l�ltwshy&vm&p{z&{�wl4&&[opz&jylh{lz&luohujlk&zjvwl&mvy&

h&iyvhk3ihzlk&kl}lsvwtlu{&vm&slpz|yl&huk&yljylh{pvuhs&

|zlz4&&

[ol&zljvuk&kl}lsvwtlu{&{oltl&pz&{ol&hjjlslyh{lk&

klsp}ly�&vm&ul~&jvttlyjphs&kl}lsvwtlu{&{oh{&jhu&

l�wsvp{&{ol&wylzlujl&vm&Opnoly&Lk|jh{pvu&huk&{ol&z{yvun&

ylzlhyjo&ihzl&~opjo&{opz&puz{p{|{pvu&~pss&oh}l&hsvun&~p{o&

Thujolz{ly�z&{yhjr&yljvyk&pu&puk|z{y�2&jyhm{&huk&thrpun4&&

[ol&h}hpshipsp{�&vm&opno&x|hsp{�&~vyrzwhjl&~opjo&jhu&

tll{&h&zwlj{y|t&vm&luk&|zly&ylx|pyltlu{z&pz&rl�4&&&

>IF UIJSE UIFNF JT UP TIBQF UIF TQSFBE F^FDUT PG

pu{yvk|jpun&Opnoly&Lk|jh{pvu&pu{v&{ol&Hzo{vu&Jhuhs&

Jvyypkvy2&olswpun&{v&|uklywpu&{ol&zwvy{z2&slpz|yl&huk&

yljylh{pvu&jvtwvulu{&{oyv|no&jvtwsltlu{hy�&

jvttlyjphs&kl}lsvwtlu{2&mhjpsp{plz&huk&z{|klu{&

hjjvttvkh{pvu4

[ol&mv|y{o&{oltl&pz&{ol&wyv}pzpvu&vm&h&opno&x|hsp{�&

ylzpklu{phs&jvtt|up{�4&&Yljlu{&kl}lsvwtlu{z&h{&Ul~&

Pzspun{vu&huk&Hujvh{z&huk&zptpshy&ulpnoiv|yovvkz&

kltvuz{yh{l&{ol&klthuk&mvy&jvu{pu|lk&wyv}pzpvu&vm&

opno&x|hsp{�&ov|zpun&pu&{ol&Hzo{vu&Jhuhs&Jvyypkvy4&&

[ol&lz{hispzotlu{&vm&h&}piyhu{&nyv~pun&ylzpklu{phs&

wvw|sh{pvu2&~p{o&h&~pkl&jovpjl&vm&ov|zpun2&|uklywpuulk&

i�&nvvk&zjovvsz2&zvjphs&huk&j|s{|yhs&mhjpsp{plz&~pss&il&h&

jvyl&jvtwvulu{&vm&jylh{pun&h&z|jjlzzm|s&|yihu&kpz{ypj{4&&

>IF 1BTUMBOET BSFB P^FST UIF TDPQF UP CSPBEFO PVU

UIF IPVTJOH P^FS BOE UP QSPWJEF B SBOHF PG IPVTJOH GPS

mhtpsplz2&kv~uzp�pun&ov|zlovskz2&�v|unly&hnl&jvovy{z&

~vyrpun&pu&huk&hyv|uk&{ol&jp{�&jlu{yl2&huk&z{|klu{z4&&

[ol&svjh{pvu&vm&hu�&z{|klu{&hjjvttvkh{pvu&zov|sk&il&

JO`VFODFE CZ UIF BODIPS 4JHIFS 1EVDBUJPO 5OTUJUVUJPO

ihzlk&h{&{ol&L{pohk&Jhtw|z4
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6=&2EVWOEQHV- 1IYIORSPIQW >UMQGMSOIV

V}lyhss&Hwwyvhjo

-T JEFOUJ_FE UISPVHIPVU UIJT EPDVNFOU" UIF 1BTUMBOET

Ylnlulyh{pvu&Myhtl~vyr&hylh&jv}lyz&h&iyvhk&yhunl&vm&

jp{�&lu}pyvutlu{z2&myvt&l�pz{pun&ov|zpun&huk&puk|z{y�2&

|ukly|zlk&huk&klylspj{&shuk2&~vysk3jshzz&zwvy{z&hyluhz2&

spz{lk&whyrz&hz&~lss&hz&opz{vypj&tpssz&huk&jhuhsz4

[ol&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&~pss&zllr&{v&

kl}lsvw&huk&luohujl&{ol&wyvnyhttl&vm&yljvuz{y|j{pvu&

huk&ylul~hs2&jylh{pun&l�jlsslu{&ulpnoiv|yovvkz2&

jvtwypzpun&opno&x|hsp{�&i|pskpunz&huk&zwhjlz&{oh{&

lunlukly&h&z{yvun&zluzl&vm&wshjl2&jvtt|up{�&wypkl&huk&

svunl}p{�4

I|pskpunz&zov|sk&thrl&opno&x|hsp{�&ovtlz&huk&

~vyrwshjlz2&huk&klsp}ly&l�jp{pun&huk&z{pt|sh{pun&w|ispj&

mhjpsp{plz4

T|jo&vm&{ol&ylthpupun&opz{vypj&i|pskpunz2&jhuhsz2&z{yll{z&

huk&whyrz&oh}l&illu&wylzly}lk&iljh|zl&{ol�&hyl&vm&

nylh{&x|hsp{�&huk&oh}l&o|nl&wv{lu{phs4&&Ylz{vypun&huk&

yl|zpun&v|y&opz{vypj&hzzl{z&~pss&|uklywpu&h&zluzl&vm&wshjl&

huk&jvtt|up{�&svunl}p{�4&&[olpy&wylzlujl&~pss&|uklywpu&

h&m|{|yl&|yihu&lu}pyvutlu{&{oh{&pz&kpz{puj{p}l&huk&

johyhj{lym|s4

[ol&|yihu&lu}pyvutlu{&vm&{ol&wvz{&~hy&�lhyz&pz&nlulyhss�&

wvvy4&&Ml~&i|pskpunz&hyl&vm&nvvk&x|hsp{�&huk&{ol&

ulpnoiv|yovvk&shjrz&h&kpz{puj{p}l&jvolzp}l&johyhj{ly4&&

Thu�&i|pskpunz&myvt&{opz&lyh&hyl&wvvy&huk&h&wyvjlzz&vm&

ylnlulyh{pvu&pz&ylwshjpun&thu�&vm&{olt4

Pujylhzpuns�2&tvyl&tvklyu&i|pskpunz&hyl&zl{{pun&h&nvvk&

z{hukhyk&vm&klzpnu&huk&x|hsp{�2&jylh{pun&h&zluzl&vm&wshjl4&&

[opz&pz&myvt&z{hkph&huk&hyluhz&{v&zjovvsz&huk&ovtlz&hz&

~lss&hz&zwvy{z&jlu{ylz&huk&jvsslnlz4

Klsp}lypun&opno&x|hsp{�&jvu{ltwvyhy�&i|pskpunz&huk&

wshjlz&~pss&luz|yl&~l&jylh{l&ulpnoiv|yovvkz&{oh{&

hyl&luhispun&{ol&ilz{&vm&|yihu&sp}pun&huk&luz|ypun&{ol&

wv{lu{phs&vm&{ol&jvtt|up{�&pz&ylhspzlk4

Jylh{pun&jvtt|up{plz&huk&jvtt|up{�&wypkl2&ylsplz&vu&

jsvzl&~vyrpun&~p{o&l�pz{pun&ylzpklu{z&~opsl&{ol&wyvjlzz&

vm&johunl&huk&kl}lsvwtlu{&pz&luhj{lk4&&P{&ylsplz&vu&{ol&

i|pskpunz&huk&wshjlz&{oh{&hyl&jylh{lk&ilpun&lu{pyls�&

ylsl}hu{&{v&{ovzl&~ov&~pss&vjj|w�&{olt2&hjyvzz&h&

iyvhk&zwlj{y|t&vm&ullkz&myvt&�v|un&{v&vsk2&i|�lyz&{v&

ylu{lyz2&mhtpsplz&{v&{ol&lsklys�&huk&zpunsl2&ltwsv�ly&huk&

ltwsv�ll4

[olyl&pz&h&ullk&{v&jylh{l&wshjlz&mvy&hss2&{oh{&hyl&zhml&huk&

zlj|yl2&{oh{&lujv|yhnl&jvtt|up{�&pu{lyhj{pvu2&i|{&hszv&

wyv}pkl&yl{ylh{&huk&x|pl{&myvt&i|z�&|yihu&spml4

Z|z{hpuhisl&huk&ylzpsplu{&klzpnu&pz&h&np}lu4&&Sv~&jhyivu&

ovtlz&~p{o&sv~&lulyn�&huk&ylzv|yjl&klthuk&hyl&why{&

PG UIF QSPDFTT PG NBLJOH IPVTJOH B^PSEBCMF JO UIF MPOH

{lyt2&huk&jylh{pun&jp{plz&vm&{ol&m|{|yl4

Lslj{ypj&jhy&johynpun2&ipj�jsl&mhjpsp{plz2&~lss3sp{&z{yll{z&

huk&wh{oz2&hjjlzz&{v&{ol&{yht2&~pss&hss&lujv|yhnl&

z|z{hpuhisl&{yhuzwvy{4

<FTJMJFOU QPXFS" _CSF JOGSBTUSVDUVSF BOE `FYJCMF FOFSHZ

zv|yjlz&~pss&luz|yl&zthy{&thuhnltlu{&vm&ovtlz2&

CVTJOFTTFT BOE OFJHICPVSIPPET BOE `FYJCMF MBOE VTF

huk&vjj|wh{pvu4

Ylzwvuzl&{v&wshjl&pz&lzzlu{phs&pu&{ol&Lhz{shukz&hylh4&&

^p{o&pjvupj&hzzl{z&huk&wshjlz2&pujs|kpun&{ol&opz{vypj&

tpssz2&{ol&Hzo{vu&huk&Yvjokhsl&jhuhsz2&{ol&Yp}ly&

Tlksvjr2&{ol&L{pohk&Z{hkp|t&hz&~lss&hz&v{oly&hzzl{z&

�&Wopspwz&Whyr2&Jsh�{vu&Ohss&hsvun&~p{o&u|tlyv|z&svjhs&

z{yll{z&huk&wshjlz2&huk&pjvupj&puk|z{yphs&z{y|j{|ylz&

iv{o&ipn&huk&zthss2&{ol&vwwvy{|up{�&pz&{olyl&{v&jylh{l&

ulpnoiv|yovvkz&{oh{&oh}l&ylhs&kpz{puj{pvu&huk&svjhs&

ylsl}hujl4

[ol&kvtpuhu{&tpss&i|pskpunz&zov|sk&jvu{pu|l&{v&zl{&{ol&

olpno{&huk&thzzpun&mvy&z{y|j{|ylz&pu&{ol&Ovs{&[v~u&hylh4&&

Ul~&kl}lsvwtlu{&zov|sk&z|wwvy{&{olpy&ylnlulyh{pvu2&

z{h{|z&huk&wshjl3thrpun&wv{lu{phs4&&[olpy&ylsh{pvuzopw&

~p{o&{ol&jhuhs&huk&p{z&pumyhz{y|j{|yl&hz&~lss&hz&{ol&

z|yyv|ukpun&z{yll{z&zov|sk&il&ylhk&{vnl{oly&hz&h&zl{&

wpljl&pumvytpun&{v~uzjhwl&johyhj{ly&huk&kl}lsvwtlu{4

Thzzpun&huk&kluzp{�&hjyvzz&{ol&Ylnlulyh{pvu&

Myhtl~vyr&hylh&~pss&}hy�2&i|{&p{&zov|sk&hu{pjpwh{l&{ol&

ltlynlujl&vm&{ol&hylh&hz&hu&lknl&vm&jp{�&jlu{yl&zjhsl&

kl}lsvwtlu{2&~p{o&h&kluzp{�&huk&thzzpun&{oh{&mhjpsp{h{lz&

}piyhu{&hj{p}p{�&huk&t|s{pwsl&shuk&|zlz4&&Kl}lsvwtlu{&

wyvqlj{z&zov|sk&ylhspzl&{ol&m|ss&wv{lu{phs&vm&{ol&{yht&

z�z{lt&hz&hu&luhisly&vm&kluzp{�&huk&wlytlhipsp{�&huk&{ol&

ylk|jly&vm&jhy&|zl4

Jvu{ltwvyhy�&klzpnu&~pss&il&h&jyp{pjhs&{vvs&pu&klsp}lypun&

{ol&x|hsp{�&vm&wshjl&{oh{&pz&zv|no{4&&Yljlu{&kl}lsvwtlu{z&

pu&Hujvh{z&thyy�&opz{vypj&i|pskpunz&~p{o&jvu{ltwvyhy�&

hyjop{lj{|yl&huk&hk}hujlk&jvuz{y|j{pvu&{ljouvsvn�&{v&

jylh{l&h&opno&x|hsp{�&i|ps{&lu}pyvutlu{&huk&{v~uzjhwl4&&

>IF VTF PG DPOUFNQPSBSZ EFTJHO BMTP FOBCMFT `FYJCMF

i|pskpunz&huk&opno&wlymvythujl&~p{o&ylnhyk&{v&lulyn�&

huk&vwlyh{pvu4
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Z|z{hpuhisl&wshjl&thrpun&ylsplz&vu&opno&x|hsp{�&

jvtt|up{�&ylzv|yjlz2&z|ynlyplz2&zjovvsz2&zovwz2&

lu{ly{hputlu{&huk&j|s{|yl&huk&w|ispj&ylhst4&&[ol&

ylnlulyh{pvu&vm&{ol&Lhz{shukz&hylh&~pss&luz|yl&{oh{&

DPNNVOJUZ GBDJMJUJFT SF`FDU UIF HSPXJOH QPQVMBUJPO

huk&p{z&ullkz&huk&|uklywpu&h&kp}lyzl&jvtt|up{�&huk&

ljvuvt�4&&Ul~&zjovvsz&~pss&il&ylx|pylk2&hz&~pss&hkkp{pvuhs&

svjhs&yl{hps2&v{oly&x|hsp{�&zly}pjlz&hsvun&~p{o&opno&x|hsp{�&

thuhnltlu{&vm&{ol&wshjl4

Ylzpklu{phs&x|hsp{�&pz&lzzlu{phs&{v&{ol&jylh{pvu&vm&h&z{hisl&

huk&i|v�hu{&ulpnoiv|yovvk4&&[ol&hkvw{lk&Thujolz{ly&

Ylzpklu{phs&X|hsp{�&N|pkhujl&ylmlylujlk&lhysply&pu&

{opz&kvj|tlu{&zl{z&v|{&{ol&jp{��z&l�wlj{h{pvu&vu&h&

}hypl{�&vm&ylzpklu{phs&{�wlz&myvt&hwhy{tlu{z&{v&ov|zlz4&&

Thujolz{ly&ohz&h&z{yvun&{yhkp{pvu&vm&x|hsp{�&|yihu&

kl}lsvwtlu{4&&

Hjyvzz&{ol&Lhz{shukz&hylh&~l&zllr&{v&lujv|yhnl&h&

EJWFSTF XPSLQMBDF P^FS$ 6BOE BU UIF 1UJIBE /BNQVT XJMM

klsp}ly&jvttlyjphs&kl}lsvwtlu{&hspnulk&~p{o&{ol&ul~&

{ljouvsvn�&huk&zwvy{z2&slpz|yl&huk&yljylh{pvu&js|z{ly4&&

Hjyvzz&{ol&Lhz{shukz&hylh2&~vyrzwhjl&wyv}pzpvu&~pss&il&

pu{lnyh{lk&pu{v&tp�lk3|zl&ulpnoiv|yovvkz&hjyvzz&h&

yhunl&vm&zjhslz&huk&{�wlz4&&Nvvk&ulpnoiv|y&|zlz&~pss&il&

lujv|yhnlk&huk&{opz&jv|sk&jv}ly&h&yhunl&vm&~vyrwshjlz&

myvt&spno{&thu|mhj{|ypun&huk&wyvjlzzpun&{v&tvyl&

USBEJUJPOBM TFSWJDF BOE PaDF CBTFE BDUJWJUJFT$ >IF USBN

z�z{lt&luhislz&lhz�&jvuulj{p}p{�&{v&{ol&jp{�&jlu{yl&huk&

UIF XJEFS FDPOPNZ BOE B IJHI RVBMJUZ _CSF JOGSBTUSVDUVSF

~pss&lujv|yhnl&kp}lyzl&ltwsv�tlu{&|zlz4

Z|wwvy{pun&Z{yh{lnplz

[ol&Lhz{shukz&hylh&ohz&thu�&nylh{&hzzl{z2&tvz{&

vm&~opjo&jhu&il&klzjypilk&vu&h&ulpnoiv|yovvk&i�&

ulpnoiv|yovvk&ihzpz4&&Ov~l}ly2&{~v&jyp{pjhs&lsltlu{z&

|up{l&{ol&iyvhkly&ylnlulyh{pvu&hylh&huk&hyl&~vy{o�&vm&

jvuzpklyh{pvu&hz&jyvzz3hylh&z{yh{lnplzB&{ol&Tlksvjr&

]hssl�&huk&{ol&Hzo{vu&Jhuhs4

[ol&Tlksvjr&]hssl�&huk&Wopspwz&Whyr

[ol&Tlksvjr&]hssl�&huk&p{z&hzzvjph{lk&vwlu&zwhjl2&

pujs|kpun&Wopspwz&Whyr2&mvytz&{ol&jvyl&yljylh{pvuhs&zwhjl&

mvy&{ol&Lhz{shukz&hylh&hz&~lss&hz&{ol&ihjrivul&mvy&jyp{pjhs&

z{yh{lnpj&mvv{wh{o&huk&j�jsl~h�&wyv}pzpvu4&&

[v&{ol&lhz{&hsvun&{ol&Tlksvjr&]hssl�2&Wopspwz&Whyr&pz&h&

spz{lk&vwlu&zwhjl&~p{o&h&opno&x|hsp{�&lu}pyvutlu{&huk&h&

yhunl&vm&opno&x|hsp{�&yljylh{pvuhs&mhjpsp{plz4&&Wopspwz&Whyr&

spurz&kpylj{s�&{v&{ol&nyllu&zwhjlz&{oh{&y|u&pu&hu&|uiyvrlu&

johpu&{v&{ol&Wluupulz&hsvun&{ol&Tlksvjr4&&Z{yh{lnpj&

j�jsl&yv|{lz&huk&mvv{wh{oz&mvssv~&{ol&yp}ly&wyv}pkpun&hu&

vwwvy{|up{�&mvy&hkqhjlu{&jvtt|up{plz&{v&il&{plk&pu&{v&{ol&

nyllu&zwhjl4

[v&{ol&~lz{&vm&Wopspwz&Whyr2&{ol&Tlksvjr&vwlu&zwhjl&

johpu&pz&iyvrlu&ilulh{o&{ol&L{pohk&Jhtw|z&zp{l2&huk&

~olu&p{&yl3ltlynlz&{ol&nyllu&zwhjl&pz&tvyl&|yihu2&

huk&vm&h&sv~ly&x|hsp{�4&&T|jo&~vyr&ohz&{hrlu&wshjl&{v&

lujv|yhnl&huk&ylz{vyl&{ol&ljvsvnpjhs&}hs|l&vm&{ol&}hssl�2&

i|{&p{&pz&�l{&{v&hjopl}l&h&opnoly&yljylh{pvuhs&}hs|l2&uvy&

kvlz&p{&wyv}pkl&{ol&rl�&w|ispj&ylhst&z{y|j{|yl&ylx|pylk&{v&

spur&{ol&hylh&{vnl{oly4

[ol&Sv~ly&Tlksvjr&]hssl�&pz&h&rl�&|ukl}lsvwlk&hzzl{&

~p{opu&{opz&Lhz{shukz&Ylnlulyh{pvu&Myhtl~vyr&hylh2&huk&

vul&{oh{&jhu&wyv}pkl&}hs|hisl&kpylj{pvu&mvy&lz{hispzopun&

h&ul~&johyhj{ly&mvy&{ol&kpz{ypj{4&&[ol&yp}ly&}hssl�&jhu&il&

ptwyv}lk&hz&h&~ovsl2&huk&h{&p{z&iv|ukhy�&~p{o&{ol&jp{�&

jlu{yl2&jhu&thrl&{ol&jyp{pjhs&jvuulj{pvuz&~opjo&~pss&

pujylhzl&p{z&|zl&huk&wlyjlw{pvu&hz&h&jp{�3~pkl&hzzl{4

[ol&{yhuzmvyth{pvu&vm&{ol&}hssl�&zov|sk&oh}l&{oyll&

wypthy�&nvhszA

&] [ol&hwwyvwyph{l&ljvsvnpjhs&ylz{vyh{pvu&vm&{ol&yp}ly&hz&

hu&hx|h{pj&huk&{lyylz{yphs&ohip{h{B

&] [ol&h{{yhj{pvu&vm&pujylhzlk&wlvwsl&hj{p}p{�&{oyv|no&

{ol&l�{luzpvu&vm&jvu{pu|v|z&wlklz{yphu&huk&j�jspun&

{yhpsz&jvuulj{pun&{v&{ol&jp{�&jlu{yl&huk&{ol&L{pohk&

Jhtw|z&huk&{ol&jylh{pvu&vm&hwwyvwyph{l&hj{p}p{�&

hsvun&{ol&}hssl�B

&] [ol&|zl&vm&{ol&ptwyv}lk&}hssl�&shukz&hz&h&�myvu{�&mvy&

ul~&kl}lsvwtlu{4

[ol&ptwyv}ltlu{&vm&{ol&}hssl�&zov|sk&il&|ukly{hrlu&uv{&

vus�&mvy&lu}pyvutlu{hs&huk&yljylh{pvuhs&w|ywvzlz2&i|{&

{v&luohujl&h&uh{|yhs&hzzl{&{oh{&jhu&wyv}pkl&ptwyv}lk&

wyvwly{�&}hs|l2&wyv}pkl&�hkkylzz�&huk&h&jvuzpz{lu{&zluzl&

vm&wshjl&kllw&pu{v&{ol&Hzo{vu&Jhuhs&Jvyypkvy2&vm&jp{�&

~pkl&zjhsl2&l�{lukpun&{v&{ol&jp{�&jlu{yl&huk&{oyv|no&{ol&

L{pohk&Jhtw|z&{v&Wopspwz&Whyr&huk&il�vuk4

[ol&kl}lsvwtlu{&vm&{ol&wyvwvzlk&OZ85&UWY&z{h{pvu&

~pss&oh}l&h&{yhuzmvyth{p}l&ptwhj{&vu&{ol&jp{�&jlu{yl&huk&

Lhz{shukz2&vwlupun&|w&ul~&i|zpulzz&huk&kl}lsvwtlu{&

vwwvy{|up{plz2&ylz{y|j{|ypun&{ol&yvhk&huk&vwlu&zwhjl&
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wh{{lyu&pu&{ol&hylh&il{~llu&{ol&ul~&z{h{pvu&huk&Nylh{&

Hujvh{z&Z{yll{4&&Thz{ly&wshuupun&mvy&{opz&hylh&ohz&illu&

pup{ph{lk&huk&z|nnlz{z&ul~&vwwvy{|up{plz&mvy&ptwyv}pun&

{ol&jvuulj{pvu&il{~llu&{ol&Hzo{vu&Jhuhs&Jvyypkvy&

huk&{ol&jp{�&jlu{yl2&{v&olsw&v}lyjvtl&{ol&pzvsh{pvu2&

iv{o&ylhs&huk&wlyjlp}lk&{oh{&{ol&hylh&uv~&l�wlyplujlz4&&

=QFDJ_DBMMZ" UIF OFX SPBE QBUUFSOT DPVME QSPWJEF UIF

wv{lu{phs&mvy&h&jslhy&huk&h{{yhj{p}l&yv|{l&il{~llu&{ol&

Sv~ly&Tlksvjr&]hssl�&huk&Ovs{&[v~u&{v&{ol&jp{�&jlu{yl&

~opjo&kvlz&uv{&l�pz{&{vkh�4

M|{|yl&kl}lsvwtlu{&zov|sk&il&klzpnulk&{v&lunhnl&

~p{o&Wopspwz&Whyr&huk&{ol&Tlksvjr&Yp}ly&]hssl�4&&

[opz&~pss&luz|yl&h&jsvzl&ylsh{pvuzopw&~p{o&{ol&ul~&

ulpnoiv|yovvkz4&&Hu&v}lyhyjopun&z{yh{ln�&mvy&{ol&

Tlksvjr&Yp}ly&]hssl�&~v|sk&luz|yl&{ol&ilz{&vm&{ol&}hssl�z&

wv{lu{phs&pz&ylhspzlk&mvy&l�pz{pun&huk&ul~&ylzpklu{z&

huk&{oh{&shukv~ulyz&|uklyz{huk&{olpy&vispnh{pvuz&pu&

jvu{ypi|{pun&{v&{ol&jylh{pvu&vm&hu&luohujl&whyr&z�z{lt4

[ol&Hzo{vu&Jhuhs

[ol&Hzo{vu&Jhuhs&pz&{ol&wypthy�&mlh{|yl&vm&{ol&jvyypkvy&

huk&pz&{ol&wypujpwhs&yv|{l&{oyv|no&{ol&opz{vypj&jvyl&vm&{ol&

Lhz{shukz&hylh&huk&{ol&opnoly&kluzp{�&ulpnoiv|yovvkz4&&

[ol&jhuhs&hszv&tpyyvyz&{ol&yv|{l&vm&{ol&{yht4

[ol&jhuhs&pz&huv{oly&jyp{pjhs&zwpul&vm&{ol&w|ispj&ylhst&

z{y|j{|yl2&{�pun&wlklz{yphu&huk&j�jsl&yv|{lz&~lz{2&

kpylj{s�&pu{v&{ol&jp{�&jlu{yl2&Hujvh{z&huk&Wpjjhkpss�&

z{h{pvu&huk&v|{&lhz{&{v&{ol&L{pohk&Jhtw|z2&Jsh�{vu&huk&

il�vuk4

>IF EFOTJUZ PG UIF DBOBM DPSSJEPS EFNBOET B TJHOJ_DBOU

|wnyhkl&pu&{ol&w|ispj&ylhst&hkqhjlu{&{v&{ol&jhuhs2&opno&

x|hsp{�&spno{pun2&zlj|yp{�&z�z{ltz2&hkkp{pvuhs&iypknlz&huk&

hjjlzz&wvpu{z&hz&~lss&hz&ul~&spurz&{v&ulpnoiv|yovvkz&

uvy{o&huk&zv|{o4

Ul~&kl}lsvwtlu{&zov|sk&wyvtv{l&jvuulj{p}p{�&{v&

{ol&Hzo{vu&Jhuhs4&&Hkkp{pvuhs&hjjlzz&wvpu{z&kv~u&{v&

{ol&jhuhs&{v~&wh{oz&~pss&il&lujv|yhnlk&{v&ptwyv}l&

jvuulj{p}p{�&{oyv|no&{ol&hylh&hz&why{&vm&h&~pkly&ul{~vyr&

vm&wlklz{yphu&jvuulj{pvuz4&&[olzl&yv|{lz&zov|sk&il&

{ylh{lk&hz&rl�&spurhnlz&hz&~lss&hz&h&slpz|yl&huk&htlup{�&

ylzv|yjl4&&[ol�&zov|sk&il&}pl~lk&hz&h&johyhj{ly&mlh{|yl&

wylzlu{pun&{ol&vwwvy{|up{�&{v&jylh{l&h&zwljphs&zl{{pun&mvy&

ul~&i|pskpunz4

Ul~&kl}lsvwtlu{&hkqhjlu{&{v&{ol&jhuhs&zov|sk&wyv}pkl&
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hjjlzz&wvpu{z&zov|sk&il&jvuzpklylk&pu&hwwyvwyph{l&
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[ol&x|hsp{�&vm&{ol&{v~&wh{o&lu}pyvutlu{&jv|sk&il&
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-T BMSFBEZ JEFOUJ_FE" UIF 1BTUMBOET BSFB JT JEFBMMZ
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v}ly&{ol&ul�{&7<&�lhyz2&wyv}pkpun&h&yhunl&huk&tp�&vm&
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vm&}piyhu{&ul~&ulpnoiv|yovvkz&vm&jovpjl4
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{ol&Lhz{shukz&hylh4&&Ul~&kl}lsvwtlu{&hylhz&~pss&il&
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Kl}lsvwtlu{&h{&{ol&L{pohk&Jhtw|z&~pss&ullk&{v&

hjjvttvkh{l&th{jo3kh�&hjjlzz&ylx|pyltlu{z&i|{&

~pss&hszv&hpt&{v&iypun&z|z{hpulk&hj{p}p{�&{v&{ol&zp{l&

�lhy3yv|uk4&&[opz&zov|sk&lz{hispzo&h&wvzp{p}l&myvu{hnl&

vu{v&Hshu&[|ypun&^h�&huk&zov|sk&{hrl&hjjv|u{&vm&{ol&

l�pz{pun&huk&wshuulk&wlklz{yphu&yv|{lz2&pujs|kpun&{ol&

lsl}h{lk&wlklz{yphu&iypknl&huk&spurz&{v&v{oly&why{z&vm&{ol&

L{pohk&Jhtw|z&{v&{ol&uvy{o4&&Kl}lsvwtlu{&zov|sk&iypun&

{vnl{oly&|zlz&{oh{&hyl&opnos�&jvtwsltlu{hy�&huk&{oh{&

~pss&hszv&zly}l&{ol&l}lupun&ljvuvt�4

[olyl&pz&{ol&vwwvy{|up{�&mvy&h&opno&kluzp{�&jvttlyjphs&

myvu{hnl&{v&Hshu&[|ypun&^h�4&&Kl}lsvwtlu{&zov|sk&il&

zluzp{p}l&{v&thpu{hpupun&}pl~z&vm&{ol&L{pohk&Z{hkp|t&

hsvun&Hzo{vu&Ul~&Yvhk5&Hshu&[|ypun&^h�&~opsl&myhtpun&

ul~&}pl~z4&&

Kl}lsvwtlu{&zov|sk&jvuzpkly&{ol&ullk&mvy&ul~&

wlklz{yphu&jvuulj{pvuz&hjyvzz&{ol&~ovsl&zp{l&huk&

zov|sk&hszv&lz{hispzo&h&z{yvun&myvu{hnl&vu{v&Qvl&Tlyjly&

^h�2&~opjo&~pss&jvu{pu|l&{v&zly}l&hz&h&wlklz{yphu3wypvyp{�&

zwpul&{oyv|no&{ol&L{pohk&Jhtw|z4&&Wypthy�&}lopj|shy&

hjjlzz&{v&{opz&zp{l&zov|sk&il&myvt&{ol&l�pz{pun&hjjlzz&

SPBE P^ -MBO >VSJOH ABZ$ =DBMF BOE NBTTJOH TIPVME HJWF

wyvtpulujl&{v&{opz&why{&vm&{ol&zp{l&pu&{ol&~pkly&jvu{l�{&

�&mvy&l�htwsl&ylzwvukpun&{v&{ol&l�pz{pun&hwhy{tlu{&

i|pskpunz&{v&{ol&lhz{&zpkl&vm&Hshu&[|ypun&^h�&huk&{ol&

vwlu&zwhjlz&vm&Wopspwz&Whyr4

[v~hykz&{ol&uvy{o&vm&{ol&L{pohk&Jhtw|z2&jvuzpklyh{pvu&

zov|sk&il&np}lu&{v&yl{hpupun&{ol&nhz&ovskly&z{y|j{|yl&

h{&{ol&uvy{olyu&luk&vm&{ol&Qvl&Tlyjly&^h�&h�pz&pm&hu&

ljvuvtpj&jhzl&jhu&il&lz{hispzolk4&&[olyl&pz&hszv&hu&

vwwvy{|up{�&{v&ptwyv}l&jvuulj{p}p{�&pu{v&{ol&~pkly&hylh&

i�&tlhuz&vm&{ol&l�pz{pun&spur&|ukly&{ol&yhps~h�&}phk|j{&{v&

Iyv�{vu&Z{yll{4&&

Kl}lsvwtlu{&~pss&wyv}pkl&h&ihjrkyvw&{v&Wopspwz&Whyr&

huk&vwwvy{|up{plz&zov|sk&il&jvuzpklylk&mvy&wyv}pkpun&

ptwyv}lk&wlklz{yphu&huk&j�jsl&hjjlzz&{v&{ol&Whyr4&&[opz&

why{&vm&{ol&zp{l&~pss&oh}l&{~v&wypthy�&}lopj|shy&hjjlzz&

wvpu{z&h{&{ol&uvy{o&huk&zv|{o&huk&kl}lsvwtlu{&zov|sk&

wyv}pkl&h&wvzp{p}l&myvu{hnl&{v&Qvl&Tlyjly&^h�&huk&{hrl&

hjjv|u{&vm&{ol&zjhsl&huk&wylzlujl&vm&{ol&nhzovskly&

pttlkph{ls�&{v&{ol&uvy{o4

Kl}lsvwtlu{&vm&{opz&~ovsl&zp{l&zov|sk&pklu{pm�&

vwwvy{|up{plz&{v&i|psk&vu&{ol&zwvy{z&huk&yljylh{pvu&

UIFNF P^FSFE CZ UIF 1UJIBE /BNQVT TJUF BOE UIF PQFO
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