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ERÄYQ^b[UX_ hj[_^^m[Q e h^U^m ^Ub[_a{mSX `aUT`Yb_e 

"ÅQ\UZ \U^ uh]\deQ## ]UThY ^Qb\UTdZpSY]Y bcaQ^Q]Y3

9UJ^Wc VN[\X CUX^NW[TNS ZNY]KURT_ 4ZJ\R[UJ^J
HmT\_3 FaY]QSYj\^U ^j]UbcYU Ä' *% 1*- 22 8aQcYb\QeQ *
NQbcp`U^l3 @J:a' :_]Y^Y[Q A_eQaY[_ej% eUTpSQ _TTU\U^YQ T_`aQe^}SX `_e_\U^m

^Q hj[\QTU F_T`Yb_elX_ `_aYQT[d pÄY^^lX_ [d TÉd `_T`Ybd cU Zc_ h]\deg
8Q^[_el b`_ZU^YU3 ~Ub[_b\_eU^b[j _RSX_T^j RQ^[Q% Q'b'
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"ÅQ\UZ \U^ kYX^RWWr ` ^NLWcQX KZNVNWJ! e `amb\d{^_] ceQaU#

CAA $ MR[\ZRKfLRJ# J%[%
HmT\_3 F\jcU^^mS[Q *2)*,(+% 1+* )2 8aQcYb\QeQ &  ]Ubcb[j ÄQbÑ Gd|Y^_e
NQbcp`U^j3 ?^W' FUcUa @d^W% ^Q hj[\QTU `\^_]_SU^bceQ Ä' )2(+)+* h_ TÉQ *+')+'+)+*

deUTU^lX_ e `am\_XU Ä' *% [c_aj ce_am ^U_TTU\YcUÇ^p bpÄQbÑ cU Zc_ h]\deg 
8Q^[_el b`_ZU^YU3 
?87D3 
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?~E3 ,. 2*) 0,2
:?~3 
?~ :F>3 
hQ`mbQ^j e ERSX_T^_] aUW YbcaY CUbcb[lX_ bpTd 8aQcYb\QeQ ???% ETTYU\3 HQ% K\_|[Q Ämb\_3 ,-1*(8 
"ÅQ\UZ \U^ kXYZa^WNWr ` ^NLWcQX KZNVNWJ! e `amb\d{^_] ceQaU#

J
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:WP% >RUJW ?XLJZ# ZXM%
:jcd] ^Qa_TU^YQ3 
G_T^l Ämb\_3 
8gc_]3 
zcjc^Q `amb\d{^_bÑ3 

J
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:jÑd] ^Qa_TU^YQ3 
G_T^l Ämb\_3 
8gc_]3 
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"ÅQ\UZ b`_\_Ä^U QZ Q[_ k`VU]^Wc [\ZJW_! Q\UR_ ZUT^_c\Ye_ k`VU]^Wa [\ZJWJ! e `amb\d{^_] ceQaU#



sUaWXT :%
m^XMWc ][\JWX^NWRJ

*' I_dc_ h]\de_d bQ e bp\QTU b_ N]\de_d _ RdTpSUZ h]\deU _ haYQTU^m eUS^lX_ RaU]U^Q 
Q `aUehQcm hjekh[d Ä' +1/.)0-*++))())22 h_ TÉQ )1'*+'+)++% e b`_\_Ä^_bcY HFF& 
TYbcaYRpSYQ% Q'b' UeYT_eQ^j `_T Ämb\_] +)++(++(HFF:(9;N "ÅQ\UZ \U^ N]\deQ _ RdTpSUZ 
h]\deU# e `amb\d{^_] ceQaU# haYQÅdZU eUS^l RaU]U^_ e `a_b`USX _`aje^U^lX_ h eUS^lX_ 
RaU]U^Q ^Q `_hU][d {`USYVY[_eQ^_] e _Tb' +' c_Xc_ Ä\j^[d h]\deg'

+' F_eY^^} h eUS^lX_ RaU]U^Q ZU e\Qbc^m[_] ^UX^dcUÇ^_bcY &  `_hU][d eUTU^lX_ 
e [QcQbcaj\^_] phU]m Ia^je[Q% _[aUb 8aQcYb\QeQ ??% _RUS 8aQcYb\QeQ&Gd|Y^_e Q[_ `_hU]_[ 
aUWYbcaQ u9# [QcQbcaQ ^UX^dcUÇ^_bcm `QaU' Ä' ))('' &  hQbcQeQ^j `\_SXQ Q ^jTe_aYU _ e}]UaU 
--0 ]P% hQ`mbQ^} ^Q \YbcU e\Qbc^mSceQ Ä' *)-)
"ÅQ\UZ QZ Q[_ u^UX^dcUÇ^_bÑ# e `amb\d{^_] ceQaU#'

,' F_eY^^} h eUS^lX_ RaU]U^Q c_dc_ h]\de_d haYQÅdZU e `a_b`USX _`aje^U^lX_ h eUS^lX_ 
RaU]U^Q% e ^QTekh^_bcY ^Q egRdT_eQ^YU `aU\_|[g `\g^jaU^b[}SX hQaYQTU^m &  DIB 
`aY`_Z_eQSYUX_ `\g^_e_Td :D -) E9 [ UfYbcdZpSU]d a_TY^^l]d T_]d ^QSXjThQZpSU]d bQ 
^Q `_hU][d `QaU' Ä' *-),+(* e ['p' Ia^je[Q e 8aQcYb\QeU# "ÅQ\UZ \U^ u`\g^jaU^b[l hQaYQTU^YQ# 
e `amb\d{^_] ceQaU#% eUS^l RaU]U^_% [c_al b`_ÄmeQ e `_eY^^_bcY `_eY^^lX_ h eUS^lX_ 
RaU]U^Q bca`YUÑ ^Q ^UX^dcUÇ^_bcY {`USYVY[_eQ^UZ e _Tb' +' c_Xc_ Ä\j^[d h]\deg3
Q# haYQTU^YU Q d\_|U^YU `\g^jaU^b[}SX hQaYQTU^m eajcQ^U YSX _SXaQ^^lX_ Q RUh`UÄ^_bc^lX_ 

`jb]Q%
R# d|meQ^YU% `aUejTh[_eQ^YU% _`aQeg Q _Tbcaj^U^YU `\g^jaU^b[}SX hQaYQTU^m%
Q c_ e a_hbQXd eg]UThU^_] WU_]UcaYS[}] `\j^_] Ä' *0(+), ^Q egh^QÄU^YU eUS^lX_ 
RaU]U^Q ^Q `aYh^Q^YU `ajeQ d\_|U^YQ Y^|' bYUcU ^Q `'Ä' ++*)) h_ TÉQ *2')2'+)+,% 
egX_c_eU^_] ?^W' AQaQ[_] H\Qe_]ma_]% =Q\RQelX_ *-% 2-2 )* DYcaQ% ?~E3 ,+ 0.- -+/% 
paQT^U _eUaU^}] E[aUb^}] paQT_] 8aQcYb\QeQ% [QcQbcaj\^g] _TR_a_] `_T Ä' 8($(0'(&)* 
TÉQ +2')2'+)+, "ÅQ\UZ \U^ uWU_]UcaYS[} `\j^# e `amb\d{^_] ceQaU#%

S# ebcd` _boR Q eZQhT e_hYTYU\ h Toe_Td `aUejTh[g% pTa|Rg% _`aje Q aU[_^{cad[SYU 
`\g^jaU^b[}SX hQaYQTU^m _`aje^U^}] h eUS^lX_ RaU]U^Q Q ^m] `_eUaU^}]Y _b_RQ]Y 
e a_hbQXd Q b`ob_R_] ^UegX^dc^}] ^Q e}[_^ `_e_\U^UZ ÄY^^_bcY% eajcQ^U ÄY^^_bcm 
deUTU^}SX e R_TU Q# Q R# ^Q ^UX^dcUÇ^_bÑ e SU\_bcY'

=U_]UcaYS[} `\j^ ZU `am\_X_d Ä' +% [c_aj ce_am ^U_TTU\YcUÇ^p bpÄQbÑ cUZc_ h]\deg'

-' E`aje^U^} h eUS^lX_ RaU]U^Q ZU Ta|YcUÇ_] `_e_\U^YQ Ä' +))/F ))0) ^Q `_T^Y[Q^YU 
e `\g^jaU^bceU e a_hbQXd TYbcaYRpSYQ `\g^d egTQ^lX_ vaQT_] `aU aUWd\jSYd bYUÑ_e}SX _TeUcem 
Q hQRUh`UÄdZU `aUejTh[_eQ^YU TYbcaYRdÄ^UZ bYUcU ^Q eg]UThU^_] phU]m% ^Q [c_a_] bQ 
^QSXjThQ QZ ^UX^dcUÇ^_bÑ deUTU^j e _Tb' +' c_Xc_ Ä\j^[d cUZc_ h]\deg'

.' Faje_ h_T`_eUTQZpSU eUS^l]d RaU]U^d bQ eYQ|U [ _`aje^U^l]d h eUS^lX_ RaU]U^Q% 
c'Z' `ob_Rm kRW YNZ[XWJV!%

/' N]\deQ _ haYQTU^m eUS^lX_ RaU]U^Q ^U`Qcam T_ bSXeQÇ_eQSUZP [_]`UcU^SYU CUbcb[lX_ 
hQbcd`YcUÇbceQ X\Qe^lX_ ]UbcQ HG 8aQcYb\Qeg `_TÇQ Ä\' 1)' _Tb' +' zcQcpcd X\Qe^lX_ ]UbcQ HG 
8aQcYb\Qeg'

sUaWXT ::%
mtNU `VU]^_

KUS^l RaU]U^_ bQ haYQÅdZU ^Q ^UX^dcUÇ^_bcY {`USYVY[_eQ^UZ e Ä\' ?' _Tb' +' cUZc_ h]\deg 
e `a_b`USX _`aje^U^lX_ h eUS^lX_ RaU]U^Q hQ pÄU\_]3

Q# haYQTU^YU Q d\_|U^YU `\g^jaU^b[}SX hQaYQTU^m% eajcQ^U YSX _SXaQ^^lX_ 
Q RUh`UÄ^_bc^lX_ `jb]Q%

R# d|meQ^YQ% `aUejTh[_eQ^YQ% _`ajeg Q _Tbcaj^U^YQ `\g^jaU^b[}SX hQaYQTU^m'



e a_hbQXd eg]UThU^_] WU_]UcaYS[}] `\j^_]%

S# ebcd`d _boR Q eZQhTd e_hYTYU\ h Toe_Td `aUejTh[g% pTa|Rg% _`aje Q aU[_^{cad[SYU 
`\g^jaU^b[}SX hQaYQTU^m _`aje^U^}] h eUS^lX_ RaU]U^Q Q ^m] `_eUaU^}]Y _b_RQ]Y 
e a_hbQXd Q b`ob_R_] ^UegX^dc^}] ^Q e}[_^ `_e_\U^UZ ÄY^^_bcY% eajcQ^U ÄY^^_bcm 
deUTU^}SX e R_TU Q# Q R# ^Q ^UX^dcUÇ^_bÑ e SU\_bcY'

sUaWXT :::%
?aQZJMJ

*' N]\de^l bcaQ^g bQ T_X_T\Y% |U eUS^l RaU]U^_ eg]UThU^l e Ä \' ?' _Tb' ,' cU Zc_ h]\deg bQ 
haYQÅdZU _T`\Qc^U hQ ZUT^_aQh_ep ^jXaQTd bcQ^_eU^p N^Q\US[}] `_bdT[_] Ä' --(+)+, h_ 
TÉQ ,)'*)'+)+,% egX_c_eU^}] ?^W' CYa_b\Qe_d GQYR_eb[_d% h^Q\[gÉ_d e _TR_aU 
HcQeUR^mSce_% _TeUceYQ3 F_hU]^l bcQeRg Q ETXQT X_T^_cg ^UX^dcUÇ^_bcm% CQacY^ÄU[_eQ *1% 
1+* )2 8aQcYb\QeQ% e_ eUSY bcQ^_eU^YQ e{U_RUS^UZ X_T^_cg eUS^lX_ RaU]U^Q &  ZUT^_aQh_eUZ 
_T`\Qcg hQ haYQTU^YU eUS^lX_ RaU]U^Q `ajeQ d\_|U^YQ Q `aUejTh[_eQ^YQ `\g^jaU^b[lX_ 
hQaYQTU^YQ Q hQRUh`UÄU^YQ `ambcd`d [ ^U]d ^Q T_Rd ^UdaÄYcp ^Q `_hU][d e ['p' Ia^je[Q% 
`QaSU\Q aUWYbcaQ u9# `QaU' Ä' ++*))% _RUS 8aQcYb\QeQ&Gd|Y^_e% _[aUb 8aQcYb\QeQ ??% UeYT_eQ^}

kY ^Q BK Ä' *)-)% [c_a} ZU e_ e\Qbc^mSceU >\Qe^lX_ ]UbcQ HG 8aQcYb\Qeg% Q cjc_ ZUT^_aQh_ej
^jXaQTQ ÄY^m -+* #*- 7]Z "b\_e_] {UbÑbc_{cgaYTbQÑcaY Uda caYTbQÑ{UbÑ SU^c_e#'

+' DQ hj[\QTU N]\deg _ RdTpSUZ h]\deU R_\Q `\QcYcUÇ]Y "^Q [c_a}SX `aU{YU\ hjekh_[ 
_`aje^U^lX_ h eUS^lX_ RaU]U^Q e h]gb\U N]\deg _ RdTpSUZ h]\deU# TÉQ *1'*+'+)++ 
dXaQTU^j `aUTRU|^j _T`\QcQ hQ eUS^l RaU]U^_ e_ e}{[U ),+ #$ 7]Z "b\_e_] 
TeUbc_`kÑTUbYQ{cgaY Uda#' F\QcYcU\YQ bQ b`_\_Ä^U Q ^Ua_hTYU\^U% e bp\QTU b `aUehQcm] hjekh[d 
e h]gb\U N]\deg _ RdTpSUZ h]\deU Q e bp\QTU b Ä\' ???' _Tb' ,' N]\deg _ RdTpSUZ h]\deU% 
hQekhdZp% |U ^QZ^Ub[oa T_ ,) T^m _T_ TÉQ ^QT_RdT^dcYQ pÄY^^_bcY cU Zc_ h]\deg dXaQTYQ 
h_bcjeQZpSY a_hTYU\ ]UThY ZUT^_aQh_e_d ^jXaQT_d `_TÇQ _Tb' *' c_Xc_ Ä\j^[d Q dXaQTU^_d 
`aUTRU|^_d _T`\Qc_d `_TÇQ c_X c_ _TbU[d e_ e}{[U */0 #*- 7]Z "b\_e_] 
caYbc__bU]TUbYQcTUekÑ Uda caYTbQÑ{UbÑ SU^c_e# ^Q pÄUc `_eY^^lX_ h eUS^lX_ RaU]U^Q 
eUTU^} e ~Ub[_b\_eU^b[UZ _RSX_T^UZ RQ^[U% Q'b'% ?87D3 HA.1 0.)) )))) )))) +.1+ 1-.,% 
eQaYQRY\^} bg]R_\ 

,' K `am`QTU _^Ub[_aU^UZ `\QcRg bQ `\QcYcU\YQ b`_\_Ä^U Q ^Ua_hTYU\^U hQekhdZp hQ`\QcYÑ QZ 
h]\de^p `_[dcd e_ e}{[U )%).  h T\|^UZ bd]g hQ [Q|T} QZ hQÄQc} TUÉ _]U{[Q^YQ' I}]c_ 
dbcQ^_eU^m] ^YU bp T_c[^dcl q .*0 _Tb' +' Q q .-. _Tb' +' hj[_^Q Ä' -)(*2/- NR' 
ERÄYQ^b[UX_ hj[_^^m[Q e h^U^m ^Ub[_a{mSX `aUT`Yb_e "ÅQ\UZ \U^ uERÄYQ^b[g hj[_^^m[# 
e `amb\d{^_] ceQaU# Q `_eY^^} h eUS^lX_ RaU]U^Q ZU _`aje^U^} `_|QT_eQÑ `_`aY `\^U^m QZ 
pa_[g h _]U{[Q^YQ% Q[_ QZ ^jXaQTd {[_Tg b`ob_RU^p ^UhQ`\QcU^m] T\|^UZ ÄYQbc[g e_ e}{[U 
`aUbQXdZpSUZ e}{[d h]\de^UZ `_[dcg'

sUaWXT :F%
sJ[ J \Z^JWRN ^NLWcQX KZNVNWJ

*' N]\deQ _ haYQTU^m eUS^lX_ RaU]U^Q bQ dhQcejaQ ^Q T_Rd ^UdaÄYcp'

+' KUS^l RaU]U^_ hQ^Y[j h_ hj[_^Q `_TÇQ q *.*` _Tb' + Q - ERÄYQ^b[UX_ hj[_^^m[Q'

sUaWXT F%
@M[\fYNWRN XM `VU]^_

*' F_eY^^} h eUS^lX_ RaU]U^Q ZU _`aje^U^} ZUT^_bcaQ^^U _Tbcp`YÑ _T h]\deg3
Q# Q[ `\QcYcU\YQ ^UdXaQTYQ ZUT^_aQh_ep ^jXaQTd `_TÇQ Ä\' ???' _Tb' +' cU Zc_ h]\deg%
R# Q[ pÄU\ haYQTU^YQ eUS^lX_ RaU]U^Q hQ^Y[_\%
S# Q[ e}[_^_] eUS^lX_ RaU]U^Q e a_h`_aU b c_dc_ h]\de_d eh^Y[j `_eY^^l]d h eUS^lX_ 

RaU]U^Q ^U`aY]UaQ^j {[_TQ'



K?

+' K `am`QTU _Tbcp`U^YQ _T h]\deg e h]gb\U c_Xc_ Ä\j^[d ZU _`aje^U^} h eUS^lX_ RaU]U^Q 
`_eY^^} _Tbcaj^YÑ `\g^jaU^b[l hQaYQTU^YQ h ^UX^dcUÇ^_bcY {`USYVY[_eQ^UZ e Ä\' ?' _Tb' +' cU Zc_ 
h]\deg Q deYUbÑ ^UX^dcUÇ^_bÑ ^Q be_ZU ^j[\QTg T_ `oe_T^lX_ bcQed e \UX_cU daÄU^UZ 
`_eY^^}] h eUS^lX_ RaU]U^Q e _h^j]U^m _ _Tbcp`U^m _T cU Zc_ h]\deg' K `am`QTU ^UÄY^^_bcY 
_`aje^U^lX_ h eUS^lX_ RaU]U^Q ZU `_eY^^} h eUS^lX_ RaU]U^Q _`aje^U^} deYUbÑ 
^UX^dcUÇ^_bÑ T_ `oe_T^lX_ bcQed bj] ^Q ^j[\QTg Q aYhY[_ _`aje^U^lX_ h eUS^lX_ 
RaU]U^Q% Q[ bQ h]\de^l bcaQ^g ^UT_X_T^p ?^Q['

,' C_|^_bÑ _Tbcp`U^YQ ^YU[c_aUZ h_ h]\de^}SX bcaj^ `_TÇQ `amb\d{^}SX dbcQ^_eU^m 
ERÄYQ^b[UX_ hj[_^^m[Q ^YU ZU c}]c_ Ä\j^[_] T_c[^dcj'

sUaWXT F:%
FNMvJSqRN ][\JWX^NWRJ

*' E`aje^U^} h eUS^lX_ RaU]U^Q ZU `_eY^^} h^j{QÑ e{Uc[g ^j[\QTg% [c_al eh^Y[\Y e bpeYb\_bcY 
b `aUejTh[_d Q pTa|R_d `\g^jaU^b[}SX hQaYQTU^m ^Q hQSX_eQ^YU Q dTa|YQeQ^YU ^UX^dcUÇ^_bcY% 
^Q [c_aUZ eYQh^U eUS^l RaU]U^_ haYQTU^l c_dc_ h]\de_d e bcQeU% e Q[_] bQ ^QSXjThQ e ÄQbU 
dhQeaUcYQ cU Zc_ h]\deg'

+' F_eY^^} h eUS^lX_ RaU]U^Q ]j `aje_ `_|QT_eQÑ ^jXaQTd {[_Tg% [c_aj ]d eh^Y[\Q 
`aY e}[_^U eUS^lX_ RaU]U^Q _`aje^U^}] h eUS^lX_ RaU]U^Q e a_h`_aU b c_dc_ h]\de_d'

,' E`aje^U^} h eUS^lX_ RaU]U^Q bQ bpÄQb^U hQekhdZU% |U RdTU `\^YÑ e{Uc[g `_eY^^_bcY% [c_al
]d eg`\}eQZp h q ** Nj[_^Q Ä' +.*(+)*+ N'h' _ U^UaWUcY[U Q _ h]U^U Q T_`\^U^m ^YU[c_a}SX .
hj[_^_e e h^U^m ^Ub[_a{mSX `aUT`Yb_e'

-' N]\de^l bcaQ^g bQ T_X_TY\% |U `\QcYcU\YQ hQ`\QcYQ b`aje^g `_`\Qc_[ hQ ^jeaX ^Q e[\QT eUS^lX_ 
RaU]U^Q T_ [QcQbcaQ ^UX^dcUÇ^_bcm'

sUaWXT F::% K
AUJ\WX[y J ftRWWX[y ̀ VU]^_ AR

9
*' Ijc_ h]\deQ ^QT_RpTQ `\Qc^_bÑ TÉ_] `_T`mbQ^YQ h]\de^}]Y bcaQ^Q]Y Q pÄY^^_bÑ TÉ_] 

^Qb\UTdZpSY] `_ T^Y ZUZ heUaUZ^U^YQ e 9U^caj\^_] aUW YbcaY h]\pe `_TÇQ dbcQ^_eU^YQ q -0Q _Tb'
*' ERÄYQ^b[UX_ hj[_^^m[Q e b`_ZU^m b dbcQ^_eU^m] q .Q hj[_^Q Ä' +**(+))) N' h' _ 
b\_R_T^_] `ambcd`U [ ?^V_a]jSYj] _ h]U^U Q T_`\^U^m ^YU[c_a}SX hj[_^_e "hj[_^ _ b\_R_TU 
?^V_a]jS\E e h^U^m ^Ub[_a{mSX `aUT`Yb_e'

+' Faje^U pÄY^[g e[\QTd eh^Y[QZp [\QT^}] `aje_`\Qc^}] a_hX_T^dcm] E[aUb^lX_ paQTd @ \
8aQcYb\QeQ% [QcQbcaj\^g _TR_a% _ `_e_\U^m e[\QTd eUS^lX_ RaU]U^Q T_ [QcQbcaQ ^UX^dcUÇ^_bcm' eU

,' DjeaX ^Q e[\QT T_ [QcQbcaQ ^UX^dcUÇ^_bcm `_Tj `_eY^^} h eUS^lX_ RaU]U^Q `_ T_Ta|Q^m
`_T]YU^_[ bcQ^_eU^}SX e Ä\' ???' cU Zc_ h]\deg% c'h' `_ hQ`\QcU^m h_bcQc[d ^jXaQTg hQ K
haYQTU^YU eUS^lX_ RaU]U^Q' NQ hQ`\QcU^YU h_bcQc[d ^jXaQTg hQ haYQTU^YU eUS^lX_ RaU]U^Q YU
bQ `_eQ|dZU ZUZ `aY`mbQ^YU ^Q pÄUc `_eY^^lX_ h eUS^lX_ RaU]U^Q' K `am`QTU _]U{[Q^YQ b_ 
hQ`\QcU^m] h_bcQc[d ^jXaQTg hQ haYQTU^YU eUS^lX_ RaU]U^Q bQ h_bcQc_[ ^jXaQTg `_eQ|dZU
hQ hQ`\QcU^} Q| `_ hQ`\QcU^m bQ^[SYm deUTU^}SX e Ä\' ???' _Tb' ,' cU Zc_ h]\deg'

-' E`aje^U^} h eUS^lX_ RaU]U^Q ^QT_RdT^U `aje_ h_T`_eUTQ ZpSU eUS^l]d RaU]U^d TÉ_]
[\QT^lX_ `aje_`\Qc^lX_ a_hX_T^dcYQ E[aUb^lX_ paQTd 8aQcYb\QeQ% [QcQbcaj\^UX_ _TR_ad% ?^Y
_ `_e_\U^m e[\QTd eUS^lX_ RaU]U^Q'

.' :_ T_Rg `_e_\U^YQ e[\QTd eUS^lX_ RaU]U^Q bp pÄQbc^mSY cU Zc_ h]\deg eYQhQ^m T_X_T^dc}]Y P
`_T]YU^[Q]Y cU Zc_ h]\deg' 

7^



sUaWXT F:::%
Ga^NZNtWc ][\JWX^NWRJ

*' A h]U^U `_T]YU^_[ T_X_T^dc}SX c_dc_ h]\de_d ]o|U ToZbÑ \U^ ^Q hj[\QTU ehjZ_]^UZ 
T_X_Tg h]\de^}SX bcaj^ V_a]_d `mb_]^lX_ T_TQc[d% Q\UR_ Q[ c_ RdTU eg`\}eQÑ h_ h]YU^ Q 
T_`\^[_e `\Qc^}SX e{U_RUS^U hjekh^}SX `aje^gSX `aUT`Yb_e'

+' FaU `aje^U ehÑQXg c_dc_ h]\de_d he\j{Ñ ^Ud`aQeU^l `\QcYQ `amb\d{^l dbcQ^_eU^YQ 
ERÄYQ^b[UX_ hj[_^^m[Q Q _bcQc^}SX `\Qc^}SX e{U_RUS^U hjekh^}SX `aje^gSX `aUT`Yb_e 
H\_eU^b[UZ aU`dR\Y[g' N]\de^l bcaQ^g bQ T_X_T\Y% |U e `am`QTU Q[}SX[_ÇeU[ b`_a_e 
eg`\}eQZpSYSX h cU Zc_ h]\deg Q\UR_ eh^Y[^dc}SX ^Q hj[\QTU cU Zc_ h]\deg RdTU YSX aYU{U^YU e 
`aje_]_SY `amb\d{^}SX b\_eU^b[}SX bpT_e hQ `_d|YcYQ b\_eU^b[lX_ `ajeQ'

,' Ijc_ h]\deQ bQ egX_c_edZU e 2& YSX a_e^_`Yb_SX b `\Qc^_bÑ_d _aYWY^j\d% h c_Xc_ / egX_c_eU^m 
`aU `_eY^^lX_ h eUS^lX_ RaU]U^Q% h [c_a}SX + RdTp `aUT\_|U^l ^Q E[aUb^} paQT 8aQcYb\QeQ% 
[QcQbcaj\^g _TR_a% hQ pÄU\_] `_e_\U^YQ e[\QTd eUS^lX_ RaU]U^Q% * egX_c_eU^YU `aU 
_`aje^U^lX_ h eUS^lX_ RaU]U^Q Q + egX_c_eU^YU `aU `\QcYcUÇ_e'

-' N]\de^l bcaQ^g egX\QbdZp% |U h]\ded dhQeaU\Y b\_R_T^U Q ej|^U% ^YU e cYUb^Y Q hQ ^j`QT^U 
^Ue}X_T^}SX `_T]YU^_[ Q YSX h]\de^j e_Ç^_bÑ ^YU ZU _R]UThU^j' N]\de^l bcaQ^g bY h]\ded 
`aUÄmcQ\Y% b ZUZ _RbQX_] bQ _R_h^j]Y\Y Q `_a_hd]U\Y ]d% ^U]QZp `a_cY _RbQXd Q V_a]U |YQT^U 
^j]YUc[g Q e}XaQTg% Ä_ `_ceaThdZp e\Qbc^_adÄ^}]Y `_T`Yb]Y'

.' DU_TTU\YcUÇ^_d bpÄQbÑ_d cU Zc_ h]\deg bp `am\_Xg3
Q# Fam\_XQ Ä' * F\^_]_SU^bce_ &  ?^W' FUcUa @d^W
R# Fam\_XQ Ä' + An`YQ WU_]UcaYS[lX_ `\j^d Ä' *0(+), h_ TÉQ *2')2'+)+,% paQT^U _eUaU^lX_ 
`_T Ä' =*&*2)*(+, TÉQ +2')2'+)+,'

   ! '(!  )')+
e 4ZJ\R[UJ^N# MwJ
F_eY^^} h eUS^lX_ RaU]U^Q3 
9UJ^Wc VN[\X CB 4ZJ\R[UJ^J

K 8aQcYb\QeU% TÉQ '''''''''''''''''''''''
E`aje^U^} h eUS^lX_ RaU]U^Q3 
CAA $  MR[\ZRKfLRJ# J%[%

;EuZ% 6XVRWRTJ <X^JZRTX^a 
eUTpSQ _TTU\U^YQ T_`aQe^}SX `_e_\U

P% AN\NZ ;]WP H
^Q hj[\QTU`\^_]_SU^bceQ

K 8aQcYb\QeU% TÉQ 
YUJ\R\NURJ

^  *%

'''''''''''''
:WP% >RUJW ?XLJZ

7^J ?XLJZX^a
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F_a' Ä' )2(+)+*

A=?@>@57?CDF@

H`_\_Ä^_bÑ

CAA$ MR[\ZRKfLRJ# J%[%
b_ bmT\_] C\g^b[l ^Yeg --(R% 1+. ** 8aQcYb\QeQ%

?~E3 ,.2*)0,2%
hQ`mbQ^j e ERSX_T^_] aUWYbcaY E[aUb^lX_ bpTd 8aQcYb\QeQ :# ETT'3 HQ% em' Ä'3 ,-1*(8 

?^W' <aQ^cY{U[ ~d`a% `aUTbUTQ `aUTbcQeU^bceQ

:WP% AJ^XU >NZ\][
'''''''''''''''''' Ä\U^ '`'aQTbcQe'U'^bceQ'''''''''''''

HFF & TYbcaYRpSYQ% Q'b'

"ÅQ\UZ \U^ ub`\^_]_S^YcUÇ# 

[YUWXVXLw]SN \rV\X

hQ]Ubc^Q^SQ &  eUTpSUX_ _TTU\U^YQ `aUejTh[g

:WP% AN\NZ ;]WP#
Tjcd] ^Qa_TU^YQ3 

Rgc_]4

"ÅQ\UZ \U^ ub`\^_]_S^U^USt#

^Q eg[_^jeQ^YU ^Qb\UT_e^}SX `aje^gSX p[_^_e e ]U^U b`Y^_]_S^YcUÇQ3

Q# egTjeQ^YU bcQ^_emb[ [ e}bcQeRU _RZU[c_e SdThmSX ?^eUbc_a_e% `aU pÄU\g [_^Q^YQ `_TÇQ HcQeUR^lX_ 
hj[_^Q4

R# egTjeQ^YU bcQ^_emb[ [ e}bcQeRU _RZU[c_e SdThmSX ?^eUbc_a_e e _SXaQ^^_] Q(Q\UR_ RUh`UÄ^_bc^_] 
`jb]U `\g^jaU^b[}SX hQaYQTU^m% `aU pÄU\g [_^Q^YQ `_TÇQ HcQeUR^lX_ hj[_^Q4

S# dhQcejaQ^YU% h]U^d Q had{U^YU h]\pe _ `aU\_|[U `\g^jaU^b[lX_ hQaYQTU^YQ e h]gb\U hj[_^Q Ä' 
+.*(+)*+ N'h' _ U^UaWUcY[U Q _ h]U^U Q T_`\^U^m ^YU[c_a}SX hj[_^_e4

T# dhQcejaQ^YU% h]U^d Q had{U^YU h]\pe _ haYQTU^m eUS^}SX RaU]YU^ e `a_b`USX b`\^_]_S^YcUÇQ 
"b`\^_]_S^YcUÇ ZU _`aje^U^} h eUS^lX_ RaU]U^Q#% Q[ cQ[_dc_ h]\de_d ^Ueh^Y[j VY^Q^Ä^} hjekh_[ 
b`\^_]_S^YcUÇQ4

U# dhQcejaQ^YU% h]U^d Q had{U^YU h]\pe _ RdTpSYSX h]\dejSX _ haYQTU^m eUS^}SX RaU]YU^ 
e `a_b`USX b`\^_]_S^YcUÇQ "b`\^_]_S^YcUÇ ZU RdTpSY _`aje^U^} h eUS^lX_ RaU]U^Q#% Q[ cQ[_dc_ 
h]\de_d ^Ueh^Y[j VY^Q^Ä^} hjekh_[ b`\^_]_S^YcUÇQ4

V# dhQcejaQ^YU% h]U^d Q had{U^YU h]\pe _ `_bcp`U^m `aje eg`\}eQZpSYSX h_ hjad[g Q ^ja_[_e h_ 
h_T`_eUT^_bcY hQ eQTg `aU\_|[g `\g^jaU^b[lX_ hQaYQTU^YQ4

W# dhQcejaQ^YU% h]U^d Q had{U^YU TQa_eQSmSX h]\pe% e [c_a}SX b`\^_]_S^YcUÇ egbcd`dZU ^Q bcaQ^U 
_RTQa_eQ^lX_4

X# dhQcejaQ^YU% h]U^d Q had{U^YU T_XoT _ d]YUbcU^m SUbc^}SX `Q^U\_e ^QT `\g^jaU^b[l hQaYQTU^YU% 
^Q hj[\QTU [c_aUZ b`\^_]_S^YcUÇ hQ `_T]YU^_[ bcQ^_eU^}SX e T_X_TU d]_|^m SdThYU]d 
Y^eUbc_a_eY _bQTYÑ RUcn^_el SUbc^l `Q^U\g ^QT `\g^jaU^b[l hQaYQTU^YU% [c_al ZU bpÄQbÑ_d 
TYbcaYRdÄ^UZ bYUcU `aUejTh[_eQ^UZ b`\^_]_S^YcUÇ_]4

?# hQbcd`_eQ^YU b`\^_]_S^YcUÇQ e b`aje^gSX [_^Q^YQSX% ^QZ]k e [_^Q^m `_TÇQ hj[_^Q Ä' */+(*22. 
N'h' _ [QcQbcaY ^UX^dcUÇ^_bcm Q _ hj`YbU e\Qbc^mS[gSX `aje Q ?^}SX `aje [ ^UX^dcUÇ^_bcYQ]4

Z# `_TjeQ^YU ÄUbc^lX_ egX\jbU^YQ% |U bQ ^Q b`\^_]_S^YcUÇQ ^UehÑQXdZp `_T]YU^[g `_TÇQ q .2Q 
hj[_^Q Ä' .*,(*22* NR' ERSX_T^lX_ hj[_^^m[Q% ^Q pÄU\g [_^Q^YQ `_TÇQ hj[_^Q Ä' */+(*22. N' h' 
_ [QcQbcaY ^UX^dcUÇ^_bcm Q _ hj`YbU e\Qbc^mS[gSX `aje Q ?^}SX `aje [ ^UX^dcUÇ^_bcYQ]4

[# dhQcejaQ^YU% h]U^d Q had{U^YU T_XoT _ h^j{Q^m ^j[\QT_e% [c_al bQ dhQcejaQZp e bpeYb\_bcY 
b dTU\U^m] e}^Y]YU[ ^Q aUQ\YhjSYd bcQeYUR e _SXaQ^^_] Q(Q\UR_ RUh`UÄ^_bc^_] `jb]U 
`\g^jaU^b[}SX hQaYQTU^m'



H`\^_]_S^U^US ZU hja_eUÉ _`aje^U^} b`\^_]_S^YÑ Y^l bdRZU[cg% QRg e ]U^U b`YaY_]_S^YcU\Q `_TQ\Y ^Q 
`amb\d{^} b`aje^g _aWj^ ^jeaX ^Q eg[_^Q^YU hjh^Q]d hj[_^^lX_ eUS^lX_ RaU]U^Q `_TÇQ 
`amb\d{^}SX dbcQ^_eU^m hj[_^Q _ U^UaWUcY[U "hj[_^ Ä' +.*(+)*+ N'h%' aUb`' Q[}[_ÇeU[ Y^} hj[_^% 
[c_a}] RdTU e RdTpS^_bcY hj[_^ Ä% +.*(+)*+ N'h' ^QXaQTU^}#'

JTU\U^m] c_Xc_ `\^_]_SU^bceQ bQ ad{m `\^_]_SU^bce_ `_aQT_el Ämb\_ 1(+)*2 h_ TÉQ ),').' +)*2

@[^NMt

F\^_]_SU^bce_ `aYZm]Q] e `\^_] a_hbQXd'

"4  $
dWP% AN\NZ ;]WP

eUTpSY _TTU\U^mP`aUejTh[g

[Ye[XKN

YXMYd[J

4ZJ\R[UJR

XH

H F` Z & TYbcaYRpSYQ% Q'b'

@[^NMt]S

[Ye[XKXW
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4ZJ\R[UJ^J
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Y[dc_Ä^_bV 
!q .1 _Tb'
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EbeUTÄdZU]% |U3 3C>! 0F:CH@Q=A SIEF  Tjcd] ^Qa_TU^YQ a_T^l Ämb\_ _Rgc3 
[c_alX_"UZ# c_c_|^_bÑ b_] hYbcY\"Q# hj[_^^}] 

\YbcY^d `aUT_ ]^_d 'e\Qbc^_adÄ^U 
`_T`mbQ\"Q#' F_aQT_el ~mb\_ [^YXg _beUTÄU^YQ `aQe_bcY `_T`Yb_e3 

8aQcYb\QeQ &Gd|Y^_e TÉQ *)')+'+)+*

''dSYP zY][_eYÄ_ej 

[_ YP Y` YU^c 
`_eUaSX} ^_cja_]

(
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a_T^l Ämb\_3 `_Rgc3
[c_alX_"UZ# c_c_|^_bÑ b_] hYbcY\"Q# hj[_^^}] 

b`ob_R_]3 T_[\QT c_c_|^_bcY & _RÄYQ^b[g `aUd[Qh% Ämb\_3 \YbcY^d `aUT_ ]^pd e\Qbc^_adÄ^U 
#P$P(`_T`mbQ\"Q#' F_aQT_el Ämb\_ [^YXg _beUTÄU^YQ `aQe_bcY `_T`Yb_e3 

8aQcYb\QeQ &Gd|Y^_e TÉQ *)')+'+)+*

YJ:a% d5"YQ zY][_eYÄ_ej 

[_^SY`YU^c 
`_eUaU^} ^_cja_]

EYX̀ XZWNWRN1
D_cja \UWQ\YhjSY_d ^U_beUTÄdZU `aQeTYe_bÑ 
b[dc_Ä^_bcm dejThQ^}SX e \YbcY^U 
q .1 _Tb' - D_cjab[UX_ `_aYQT[d#
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