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<R_d TV T`^aRceZ^V_e( _�feZ]ZdVk bfV 
]Vd ]VddZgVd RURaeqd a`fc ]Vd ]RgV)]Z_XVd
dV]`_ ]Vd cVT`^^R_UReZ`_d Uf WRScZTR_e*
LeZ]ZdVk UVd ]VddZgVd daqTZR]V^V_e
RURaeqVd a`fc ^RTYZ_Vd n ]RgVc
Rfe`^ReZbfVd* CVd U`dVd n feZ]ZdVc
a`fc g`ecV ]Z_XV dVc`_e acqTZdqVd dfc
]�V^SR]]RXV UVd UqeVcXV_ed*

y CR bfR_eZeq UV ]VddZgV T`_d`^^qV
UqaV_U UV ]R UfcVeq UV ]�VRf*

y CR bfR_eZeq UV ]VddZgV T`_d`^^qV
UqaV_UcR qXR]V^V_e UV ]R bfR_eZeq
UV ]Z_XV*

5WUXJZ\RUNV\ XW]Z JMW]LR[[JV\

M`fd a`fgVk feZ]ZdVc ]�RU`fTZddR_e 
a`fc ]V ]Z_XV %dV]`_ ]Vd
cVT`^^R_UReZ`_d Uf WRScZTR_e&*
MVcdVk g`ecV Rdd`fa]ZddR_e UR_d
]V T`^aRceZ^V_e acqgf n TVe
VWWVe UV g`ecV SRT n ac`UfZed* EV
UqaRddVk aRd ]V _ZgVRf D8O dZ_`_
]�Rdd`fa]ZddR_e d�qT`f]VcR UR_d 
]�VRf UV ]RgRXV gZR ]V dZaY`_*
y CVd Rdd`fa]ZddR_ed ecrd
T`_TV_ecqd U`ZgV_e secV UZ]fqd RgVT
f_ aVf U�VRf RgR_e UV ]Vd gVcdVc UR_d ]V SRT 
n ac`UfZed* L_ Rdd`fa]ZddR_e ecrd T`_TV_ecq
S`fTYV ]V dZaY`_ Ve V^asTYV ]�qT`f]V^V_e Uf 
ac`UfZe*

5WUXJZ\RUNV\ b TN[[R^N MN XZcTJ^JPN 1

;V T`^aRceZ^V_e U`Ze secV feZ]Zdq bfV ]`cdbfV ]R
W`_TeZ`_ UV acq]RgRXV Vde dq]VTeZ`__qV* ;VeeV
W`_TeZ`_ Vde cVT`^^R_UqV a`fc ]V ]Z_XV ecrd
dR]V*

G`fc ]V ]Z_XV ]qXrcV^V_e dR]V( _�VWWVTefVk
aRd UV acq]RgRXV Ve gVcdVk f_V aVeZeV bfR_eZeq
UV UqeVcXV_e UR_d ]V T`^aRceZ^V_e _x . Uf SRT n
ac`UfZed

REMARQUE: CVd daqTZ�TReZ`_d UV ]R ^RTYZ_V aVfgV_e gRcZVc 
V_ W`_TeZ`_ Uf ac`UfZe RTYVeq*
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h M`fd a`fgVk dq]VTeZ`__Vc ]V ac`XcR^^V aRc ]VbfV] g`fd
g`f]Vk ]RgVc g`ecV ]Z_XV n ]�RZUV Uf S`fe`_ UV ac`XcR^^V*

y M`fd a`fgVk aRcR^qecVc ]�`aqcReZ`_ UV dq]VTeZ`_ UV ac`!
XcR^^V V_ e`fc_R_e ]V S`fe`_ UV ac`XcR^^V UR_d ]Vd UVfi
dV_d*

y 8ddfcVk)g`fd bfV ]V S`fe`_ UV ac`XcR^^V Vde a`dZeZ`__q
ViRTeV^V_e dfc ]V ac`XcR^^V bfV g`fd RgVk dq]VTeZ`__q*
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4W]\WV 6cXJZ\)AJ][N

=_ RaafjR_e dfc ]V S`fe`_
<qaRce+ GRfdV( g`fd a`fgVk
]R_TVc ]V ac`XcR^^V bfV g`fd
RgVk dq]VTeZ`__q `f dfdaV_UcV
f_ ac`XcR^^V V_ T`fcd* JZ g`fd
SRdTf]Vk g`ecV ^RTYZ_V V_ ^`UV
gVZ]]V( ]V g`jR_e C=< DRcTYV + MVZ]]V
dfc ]�RW�TYRXV q]VTec`_ZbfV dV ^Ve n 
T]ZX_`eVc*

#% BYnTL]LQP

M`fd a`fgVk AFLGPGO IC JLBC
acq]RgRXV RgR_e ]V ]RgRXV
acZ_TZaR] n ]�RZUV UV TVeeV W`_TeZ`_ 
dfaa]q^V_eRZcV* =_ TRd U�feZ]ZdReZ`_ 
UV TVeeV W`_TeZ`_( g`fd UVgVk gVcdVc ]R
]VddZgV UR_d ]V T`^aRceZ^V_e UV ]RgRXV
RgR_e Uf eZc`Zc n ]VddZgV* M`fd a`fgVk
RTeZgVc TV ac`XcR^^V V_ RaafjR_e
dfc ]V S`fe`_ UV ]R W`_TeZ`_ RfiZ]ZRZcV
Gcq]RgRXV ]`cdbfV ]V g`jR_e C=< Uf
dj^S`]V d�R]]f^V*

$' D]XXZN[[RWV MkN[[WZJPN

;V ac`XcR^^V Vde cVT`^^R_Uq a`fc
]V ]Z_XV Uq]ZTRe bf�Z] Vde acqWqcRS]V UV _V 
aRd Vdd`cVc* ;VeeV e`fTYV g`fd aVc^Ve
U�R__f]Vc ]�Vdd`cRXV T`^acZd UR_d ]V 
ac`XcR^^V UV ]RgRXV*
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DcL]ZR\c NVOJV\

CV gVcc`fZ]]RXV V_WR_ed Vde feZ]Zdq a`fc ac`eqXVc ]V TjT]V UV
]RgRXV T`_ecV ]Vd VWWVed U�f_ V_T]V_TYV^V_e _`_)d`fYRZeq 
UVd S`fe`_d aV_UR_e ]V TjT]V* CV gVcc`fZ]]RXV V_WR_ed Vde
RTeZgq V_ RaafjR_e dfc ]V acV^ZVc Ve ec`ZdZr^V S`fe`_ Uf
aR__VRf UV T`_ecu]V V_ ^s^V eV^ad aV_UR_e a]fd UV /
dVT`_UVd* C`cdbfV ]V gVcc`fZ]]RXV V_WR_ed Vde RTeZgq( ]Vd
g`jR_ed ]f^Z_Vfi UVd S`fe`_d UV W`_TeZ`_ T]ZX_`eV_e a`fc
Z_UZbfVc bfV ]V gVcc`fZ]]RXV V_WR_ed Vde RTeZgq* G`fc UqdRT!
eZgVc ]V gVcc`fZ]]RXV V_WR_ed( RaafjVk UV _`fgVRf dfc TVd
^s^Vd S`fe`_d %-Vc Ve /r^V& aV_UR_e a]fd UV / dVT`_UVd*
CR UqdRTeZgReZ`_ Uf gVcc`fZ]]RXV V_WR_ed Vde Z_UZbfqV aRc ]V
g`jR_e ]f^Z_Vfi bfZ T]ZX_`eV dfc ]V S`fe`_ DRcTYV+GRfdV*
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3VV]TJ\RWV M] XZWPZJUUN

JZ g`fd d`fYRZeVk RccseVc f_ ac`XcR^^V V_ T`fcd RgR_e ]R
�_ Uf TjT]V 6

y 8aafjVk dfc ]R e`fTYV ^RcTYV+Rccse* CV g`jR_e UqSfe
 UV ac`XcR^^V d�R]]f^V Ve CV g`jR_e ^RcTYV+Rccse  
 d�qeVZ_e*

y G`dZeZ`__Vk ]V dq]VTeVfc UV ac`XcR^^V dfc 0%Rccse&*
 K`fd ]Vd g`jR_ed d�qeVZX_V_e*

y G`dZeZ`__Vk ]V dq]VTeVfc UV ac`XcR^^V dfc { MZUR_XV
| `f { =dd`cRXV |*

y CV g`jR_e UqSfe UV ac`XcR^^V d�R]]f^V*

y 8aafjVk dfc ]R e`fTYV ^RcTYV+Rccse a`fc Uq^RccVc
]V ac`XcR^^V { MZUR_XV | `f { =dd`cRXV | bfV g`fd
RgVk dq]VTeZ`__q* CV g`jR_e UqSfe UV ac`XcR^^V

 d�qeVZ_e Ve ]V g`jR_e ^RcTYV+Rccse d�R]]f^V*
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y M`ecV ^RTYZ_V d�RccseVcR Rfe`^ReZbfV^V_e n ]R �_ Uf  
ac`XcR^^V bfV g`fd RgVk dq]VTeZ`__q*

y CV g`jR_e �_ UV ac`XcR^^V d�R]]f^V Ve ]V g`jR_e   
 ^RcTYV+Rccse d�qeVZ_e*

y DVeeVk ]R ^RTYZ_V Y`cd eV_dZ`_ V_ a`dZeZ`__R_e ]V
dq]VT eVfc UV ac`XcR^^V dfc 0 %Rccse&* K̀ fd ]Vd g`jR_ed

 d�qeVZX_V_e

y >Vc^Vk ]V c`SZ_Ve U�RccZgqV U�VRf

y CV YfS]`e dV UqgVcc`fZ]]VcR V_gZc`_ UVfi ^Z_feVd Racrd
 ]R �_ Uf ac`XcR^^V* FfgcVk ]V YfS]`e V_ eZcR_e ]R a`Z 

X_qV Ve d`ceVk g`ecV ]Z_XV*

y 8acrd Rg`Zc V_]Vgq g`ecV ]Z_XV( ]RZddVk ]V YfS]`e `fgVce
 a`fc ]RZddVc  dqTYVc ]�Z_eqcZVfc UV ]R ^RTYZ_V*

y <qScR_TYVk ]R acZdV q]VTecZbfV UV ]R ^RTYZ_V*

3FF7@F<A@ !
7V LJ[ MN LW]X]ZN MN LW]ZJV\ M]ZJV\ ]V
XZWPZJUUN MN TJ^JPN& ^W\ZN UJLQRVN
XW]Z[]R^ZJ TN XZWPZJUUN b XJZ\RZ M] L`%
LTN RV\NZZWUX]( FVN XJVVN MN LW]ZJV\
VkNVMWUUJPN XJ[ ^W\ZN UJLQRVN(

)3;*28 .02 ,-

463/6*11-
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5AFA@ 1(d

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

.

-$.

KjaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceẐ V_e UV ]VddZgV

KVieZ]Vd V_ T`e`_ Ve ]Z_( ^`jV__V^V_e dR]Vd(
bfZ cqdZdeV_e Rfi eV^aqcRefcVd q]VgqVd*
J`fd)gseV^V_ed( UcRad( _RaaVd( e)dYZced(
dVcgZVeeVd%^Ri*.(1 \X&

9]R_Td Ve T`f]Vfcd V_ T`e`_ Ve ^ZieV(
ecrd dR]Vd* J`fd)gseV^V_ed( UcRad(
_RaaVd( e)dYZced( dVcgZVeeVd%^Ri*.(1 \X&

5,x

2,x

5@E@? /*n #3^NL XZcTJ^JPN$

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceẐ V_e UV ]VddZgV

1(,

1(,

-0,

-11
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5AFA@

.

.

J`fd)
gseV^V_ed( UcRad( _RaaVd( e)dYZced(
dVcgZVeeVd%^Ri*.(1 \X&

9]R_Td Ve T`f]Vfcd V_ T è`_ Ve ^ZieV(
^`jV__V^V_e dR]Vd*
J`fd)gseV^V_ed( UcRad( _RaaVd( e)dYZced(
dVcgZVeeVd%^Ri*.(1 \X&

2,x

0,x

5AFA@ 0, ;x

2, ;x

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceẐ V_e UV ]VddZgV

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC'
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ̀ _d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

1(,

1(,

-5,

-4,
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.

.

9]R_Td Ve T`f]Vfcd V_ T`e`_ Ve ^ZieV(
^`jV__V^V_e dR]Vd*
J`fd)gseV^V_ed( UcRad( _RaaVd( e)dYZced(
dVcgZVeeVd%^Ri*.(1 \X&

9]R_Td Ve T`f]Vfcd V_ T è̀ _ Ve ẐieV(
qXrcV^V_e dR]Vd*

0,x

/,x

>3H397 D3B<67

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

1(,

.(1

4,

/,
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75A *(d

.

KVieZ]Vd dj_eYqeZbfVd `f V_
�ScVd dj_eYqeZbfVd ^q]R_XqVd( 
^`jV__V^V_e dR]Vd*

2,x

DH?E;7E<BF7 /*n

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

/(,

40

.

KVieZ]Vd V_ T è`_ Ve V_ ]Z_ ^`Z_d dR]Vd*
%J`fd)gseV^V_ed( UcRad( _RaaVd( dVcgZVeeVd
%^RiZ^f^ . \X&( T`fgVcefcV( VeT*

.,xKV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceẐ V_e UV ]VddZgV

.(1

-,.

)*
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DH?E;7E<BF7 .*n

.

.

KVieZ]Vd dj_eYqeZbfVd `f V_ �ScVd 
dj_eYqeZbfVd ^q]R_XqVd( ]qXrcV^V_e dR]Vd*
;YRfddVeeVd( TYV^ZdZVcd V_ _j]`_

KVieZ]Vd Uq]ZTRed( dj_eYqeZbfVd `f V_ �ScVd 
^q]R_XqVd dj_eYqeZbfVd( ]qXrcV^V_e dR]Vd*
CRgRXV n ]�VRf Wc`ZUV*
;YRfddVeeVd( TYV^ZdZVcd V_ _j]`_

0,x

!

EJ@F;7F<CG7 73G 8DA<67

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

/(,

/(,

21

3.
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.

.

KVieZ]Vd Uq]ZTRed UV T`f]Vfc V_ T`e`_(
dj_eYqeZbfVd `f V_ �ScVd ^q]R_XqVd 
dj_eYqeZbfVd( ]qXrcV^V_e dR]Vd*
KVieZ]Vd V_ �ScVd ^q]R_XqVd Ve 
V_ d`ZV( TYV^ZdVd( TYV^ZdZVcd V_
a`]jVdeVc( a`]jR^ZUV

CRZ_RXVd ^`jV__V^V_e dR]Vd* CRgRXV n
Z_UZbfR_e bf�Z] Vde ]RgRS]V V_ ^RTYZ_V* 

/,x

/,x

=3<?7 -*n

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

KV^aqcRefcV UV ]RgRXV %x;&

8?PPC J?TGJ?IC BC IGKEC
V I"WQ?Q PCA #HE$

KjaV UV ]Z_XV + <VdTcZaeZ`_d

<fcqV Uf ac`XcR^^V %JZ_*&

;`^aRceZ^V_e UV ]VddZgV

.(,

.(,

3,

3/
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;V ac̀ XcR^^V g`fd aVc^Ve U�VWWVTefVc 
f_ cZ_pRXV dfaa]q^V_eRZcV UV g`ecV
]Z_XV Racrd ]V TjT]V UV ]RgRXV* M̀ fd
a`fgVk feZ]ZdVc TV ac`XcR^^V a`fc e`fe
ejaV UV ]Z_XV %cVT`^^R_Uq a`fc ]V ]Z_XV
V_ T è`_&*

;V ac̀ XcR^^V g`fd aVc^Ve UV ]R_TVc
f_ Vdd c̀RXV dfaa]q^V_eRZcV UV g`ecV
]Z_XV Racrd ]RgRXV Ve T`_gZV_e n e`fe
ejaV UV ]Z_XV* ;V ac`XcR^^V Vde
cVT`^^R_Uq a`fc ]V ]Z_XV V_ T è`_*

;V ac̀ XcR^^V aVc^Ve UV gZUR_XVc
]�VRf dR]V UV g`ecV ^RTYZ_V Racrd 
]RgRXV* JZ g`fd d`fYRZeVk gZUR_XVc
]�VRf UV g`ecV ^RTYZ_V RgR_e ]R �_ Uf 
ac`XcR^^V V_ T`fcd( ]R_TVk TV ac`!
XcR^^V*

KjaV UV S]R_TYZddVcZV +
<VdTcZaeZ`_d

KjaV UV S]R_TYZddVcZV +
<VdTcZaeZ`_d

KjaV UV S]R_TYZddVcZV +
<VdTcZaeZ`_d
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<qScR_TYVk g`ecV ^RTYZ_V RgR_e
UV T`^^V_TVc ]Vd `aqcReZ`_d
U�V_ecVeZV_ Ve UV _Vee`jRXV*

>Vc^Vk ]V c`SZ_Ve Rf UqSfe UV
]�V_ecVeZV_ Ve Uf _Vee`jRXV UV 
g`ecV ^RTYZ_V*

3EE7?E<@? 1 =N[ XRdLN[ MN TkJXXJZNRT
XW]ZZJRNV\ e\ZN NVMWUUJPcN[ NV LJ[
Mk]\RTR[J\RWV MN[ XZWM]R\[ MN VN\\W`JPN
NWV[PVLV[ OPZ ZWT]LV[Z&

?N XJ[ ]\RTR[NZ MN XZWM]R\[ MN VN\\W`JPN
NWV[PVLV[ OPZ ZWT]LV[Z&
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<Vd �]ecVd aVc^VeeR_e U�qgZeVc ]�V_ecqV UVd a`fddZrcVd Ve 
UVd dfSdeR_TVd qecR_XrcVd UR_d ]�VRf UV ]R ^RTYZ_V d`_e 
UZda`_ZS]Vd n ]R W`Zd dfc ]V Tueq Uf c`SZ_Ve Ve dfc ]Vd Viecq^Zeqd
UVd gR__Vd U�VRf ]V ]`_X Uf efjRf U�RccZgqV 
U�VRf UV g`ecV ^RTYZ_V*
EVee`jVk g`d �]ecVd dZ g`ecV ^RTYZ_V _V aVfe 
a]fd TRaeVc f_V RccZgqV dfW�dR_eV U�VRf ^R]Xcq 
]�`fgVcefcV Uf c`SZ_Ve U�VRf*
%A] Vde cVT`^^R_Uq UV _Vee`jVc ]V �]ecV UV g`ecV 
a`^aV f_V W`Zd e`fd ]Vd . ^`Zd*&
y <qeRTYVk ]Vd efjRfi U�RccZgqV U�VRf*

y IVeZcVc ]Vd �]ecVd dfc ]Vd gR__Vd U�RccZgqV U�VRf 
V_ feZ]ZdR_e UVd aZ_TVd( afZd ]Vd _Vee`jVc RgVT f_
aZ_TVRf UR_d ]�VRf*

y <q^`_eVk ]Vd �]ecVd dfc ]V Tueq ]ReqcR] Uf 
c`SZ_Ve UVd efjRfi U�RccZgqV U�VRf Ve _Vee`jVk)
]Vd n ]R ^RZ_*

y 8acrd Rg`Zc _Vee`jq ]Vd �]ecVd( g`fd a`fgVk ]Vd 

^`_eVc UV ]R ^s^V WRp`_ V_ dV_d Z_gVcdV*

3FF7@F<A@ 2
=N[ lT\ZN[ MN[ ZWKRVN\[ MkJZZR^cN MkNJ]
XN]^NV\ e\ZN KW]LQc[ XJZ TkNJ] LWV\JURVcN
O\ YWMSVP[ W\ TP ULVX\P ObPV[YP[SPV
VcLN[[JRZN W] TJ McONL\]W[R\c MN[ ^JVVN[&
LN Y]R XZW^WY]N MN[ O]R\N[ MkNJ] NV LWV\RV]
OLVZ ]W[YP ULNRSVP&

=N[ XJVVN[ Y]R Zc[]T\NV\ MN LN[ ZJR[WV[ VN
[WV\ XJ[ LW]^NZ\N[ XJZ TJ PJZJV\RN(
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CV djder^V UV �]ecV UZda`_ZS]V( V^asTYV ]Vd cVdeVd UV �]d Uf 
]Z_XV Ve ]Vd ^Z_fdTf]Vd ^ReZrcVd U�V_ecVc UR_d ]R a`^aV aV_UR_e 
]�`aqcReZ`_ U�qgRTfReZ`_ U�VRf aRc g`ecV ^RTYZ_V n ]R �_ Uf 
]RgRXV R�_ UV ac`]`_XVc ]R UfcqV UV gZV UV g`ecV a`^aV* A] Vde 
cVT`^^R_Uq UV _Vee`jVc ]V �]ecV UV g`ecV a`^aV f_V W`Zd e`fd 
]Vd . ^`Zd* G`fc _Vee`jVc ]V �]ecV UV ]R a`^aV 6

y G`fc `fgcZc ]V T`fgVcT]V UV ]R a`^aV( g`fd
a`fgVk feZ]ZdVc ]R aV]]V UV ]R ]VddZgV V_ a`fUcV
`f ]�Z_UZTReVfc Uf _ZgVRf UV 
]VddZgV ]ZbfZUV d�Z] Vde W`fc_Z RgVT g`ecV ^RTYZ_V*

y >ZiVk ]V a`Z_e �_R] UV ]R aRceZV V_ a]RdeZbfV 
UR_d ]�qTRce Uf T`fgVcT]V UV ]R a`^aV Ve 
a`fddVk)]V* ;VTZ aVc^VeecR U�`fgcZc ]V T`fgVcT]V*

y 8gR_e U�`fgcZc ]V T`fgVcT]V Uf �]ecV( ^VeeVk f_ 
cqTZaZV_e d`fd ]R ecRaaV `fgVceV a`fc V^asTYVc
]�qT`f]V^V_e n eVccV UV ]�VRf cVdeR_eV UR_d ]R 
^RTYZ_V*

y  <VddVccVk ]V T`fgVcT]V Uf �]ecV V_ ]V WRZdR_e 
e`fc_Vc UR_d ]V dV_d Z_gVcdV UVd RZXfZ]]Vd U�f_V 
^`_ecV Ve ]RZddVk T`f]Vc ]�VRf* 

IV^RcbfV 6 A] aVfe secV _qTVddRZcV UV gZUVc ]V
cqTZaZV_e UV T`]]VTeV U�VRf n a]fdZVfcd cVacZdVd V_ W`_TeZ`_ 
UV ]R bfR_eZeq U�VRf UR_d ]R ^RTYZ_V*
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y EVee`jVk T`^a]reV^V_e ]V �]ecV Ve d`_ dfaa`ce* 
Gc`TqUVk n f_V gqcZ�TReZ`_ ^R_fV]]V UV ]R 
c`eReZ`_ UV ]R a`^aV*

y 8acrd _Vee`jRXV UV ]R a`^aV( cV^VeeVk ]V
T`fgVcT]V Uf �]ecV Ve gZddVk)]V UR_d ]V dV_d UVd 
RZXfZ]]Vd U�f_V ^`_ecV* JVccVk)]V T`ccVTeV^V_e( 
^RZd dR_d W`cTVc R�_ U�RddfcVc ]�qeR_TYqZeq*

y E�`fS]ZVk aRd bfV dZ g`fd _V �iVk aRd SZV_ ]V 
T`fgVcT]V Uf �]ecV( Z] j RfcR WfZeV U�VRf

y IVWVc^Vk ]R ecRaaV UV gZdZeV*

y C`cd UV ]R WVc^VefcV Uf T`fgVcT]V UV ]R
a`^aV( RddfcVk)g`fd bfV ]Vd aZrTVd UV ]R WRTV
Z_eVc_V Uf T`fgVcT]V T`ccVda`_UV_e Rfi ec`fd
dfc ]V Tueq Uf aR__VRf RgR_e*

y EV cVeZcVk [R^RZd ]V T`fgVcT]V UV ]R a`^aV aV_UR_e
f_ TjT]V UV ]RgRXV( ReeV_UVk e`f[`fcd bfV ]V TjT]V d`Ze
eVc^Z_q Ve bfV ]�RaaRcVZ] d`Ze gZUV* C`cd UV ]R cV^ZdV 
V_ a]RTV Uf T`fgVcT]V( cV�iVk)]V RgVT d`Z_ a`fc qgZeVc 
bf�Z] _V WfZe `f afZddV secV cVeZcq aRc UVd V_WR_ed

3FF7@F<A@!
A]R[Y]N TkNJ] MJV[ TJ XWUXN XN]\ e\ZN
LQJ]MN& J\\NVMNa Y]kNTTN ZNOZWRMR[[N(
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8gVT ]V eV^ad( ]Vd ]VddZgVd aVfgV_e TRfdVc f_V W`c^ReZ`_ UV
cqdZUfd UR_d ]V eZc`Zc n ]VddZgV Ve UR_d ]R WV_eV* IVeZcVk ]V eZc`Zc n
]VddZgV UV eV^ad V_ eV^ad
a`fc _Vee`jVc ]Vd cqdZUfd RTTf^f]qd* G`fc cVeZcVc ]V eZc`Zc 6

y KZcVk ]V eZc`Zc [fdbf�n dR SfeqV 

y ;`_eZ_fVk n eZcVc V_ RaafjR_e dfc ]V T`fgVcT]V Uf dZaY`_ n
]�Z_eqcZVfc Uf
eZc`Zc( Ve cVeZcVk ]V eZc`Zc UV d`_ ]`XV^V_e % T`^^V TZ)UVdd`fd&

y EVee`jVk)]V RgVT UV ]�VRf Ve n ]�RZUV U�f_V gZVZ]]V Sc`ddV n 
UV_ed*

y IRddV^S]Vk ]Vd cqdZUfd n ]�Z_eqcZVfc UV ]R WV_eV Uf eZc`Zc V_ 
gVZ]]R_e n TV bf�Z]d _V e`^SV_e aRd UR_d ]R ^RTYZ_V*

y 8acrd Rg`Zc dqTYq ]V eZc`Zc T`ccVTeV^V_e( cV^VeeVk)]V V_ a]RTV
V_ VWWVTefR_e ]R ac`TqUfcV Z_gVcdV*

y EV ]RgVk aRd g`ecV eZc`Zc n ]VddZgV UR_d ]V ]RgV)gRZddV]]V*

<VMRLJ\N]Z MN VR^NJ] XW]Z TN[[R^N TRY]RMN #%$

J`ceVk UV eV^ad V_ eV^ad ]�Z_UZTReVfc UV _ZgVRf UV ]VddZgV a`fc 
]V _Vee`jVc( T`^^V Z_UZbfq UR_d ]�Z^RXV Ve _Vee`jVk SZV_ ]Vd 
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]V a]fd ac`TYV*

5A67
6b7DD7GD

<@6<53F7GD
6b7DD7GD

53GE7
7H7@FG7>>7

BAGD J
D7?76<7D



5;3B<FD7 %)( 2 3H7DF<EE7?7@FE 3GFA?3F<CG7E 67E
6k83GFE 7F EA>GF<A@E

=cc ,5

CVd g`jR_ed UqSfe
UV ac`XcR^^V Ve
�_ UV ac`XcR^^V 
cVdeV_e R]]f^qd V_
aVc^R_V_TV*
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cqdVRf Vde ec`a `f
aRd RddVk q]VgqV*

JZ ]R eV_dZ`_ UV
cqdVRf Vde Z_Wq!

cZVfcV n -1,M
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4WSZZWVZ LTNWWTSZnPZ 2 CRgVk ]R eRTYV n
]�VRf Wc`ZUV( afZd eR^a`__Vk U�f_ ^q]R_XV 
UV X]jTqcZ_V Ve U�VRf Ve cZ_TVk RgVT f_
^q]R_XV U�VRf Ve UV gZ_RZXcV*

5SYLQP 2 ?cReeVk ]qXrcV^V_e ]R eRTYV dR_d
RSt^Vc ]V eZddf( Wc`eeVk RgVT f_ UqeVcXV_e Ve
cZ_TVk* JZ ]R eRTYV aVcdZdeV( Wc`eeVk RgVT
- g`]f^V U�R]T``] afc %52 UVXcqd& ^q]R_Xq n 
. g`]f^Vd U�VRf( afZd ]RgVk n ]�VRf eZrUV*

EQc N\ LJOc 1 =eV_UVk ]R aRceZV eRTYqV dfc f_
cqTZaZV_e Ve gVcdVk UV ]�VRf RfddZ TYRfUV bfV 
a`ddZS]V Ve e`]qcqV aRc ]V eZddf* CRgVk
RgVT UV ]R ]VddZgV dZ V]]V _V cZdbfV aRd
U�RSt^Vc ]V eZddf*

5RWNWTL[ P[ NLNLW 2 =_ ecV^aR_e g`ecV ]Z_XV
UR_d UV ]�VRf Wc`ZUV( Wc`eeVk ]R eRTYV RgVT Uf 
dRg`_ `f f_ UqeVcXV_e Ve ]RgVk n ]R
eV^aqcRefcV ^RiZ^R]V e`]qcqV aRc g`ecV
]Z_XV* JZ f_V eRTYV XcRZddVfdV aVcdZdeV( Wc`e!
eVk RgVT UV ]�VRf `ijXq_qV %ac`a`ceZ`_
UV / #&*



+*5;3B<FD7 %)) 2 <@8AD?3F<A@E BD3F<CG7E

EL\NP [WUL[PZ 2 ?cReeVk ]Vd eRTYVd dqTYqVd
dR_d RSt^Vc ]V eZddf(]RZddVk ecV^aVc UR_d
]�VRf Wc`ZUV V_gZc`_ /, ^Z_feVd Ve ]RgVk V_
Wc`eeR_e RgVT f_ UqeVcXV_e*

9ZJR[[N& WN]O 1 ?cReeVk ]Vd eRTYVd dqTYqVd
Ve eR^a`__Vk RgVTf_V qa`_XV `f f_ ]Z_XV
Z^SZSq U�VRf Wc`ZUV* >c`eeVk RgVT f_
UqeVcXV_e( afZd ]RgVk RgVT UV ]R ]VddZgV UZ!
]fqV*

9YLSZZP$ R\STP 2 =a`_XVk ]Vd cqdZUfd* >c`eeVk
]R eRTYV RgVT Uf UqeVcXV_e Ve ]RgVk n ]�VRf 
dRg`__VfdV eZrUV*

?W\[LYOP 2 KR^a`__Vk ]R eRTYV RgVT UV ]R
X]jTqcZ_V* >c`eeVk RgVT f_ UqeVcXV_e Ve ]RgVk*
JZ ]R eRTYV aVcdZdeV( eR^a`__Vk RgVT
UV ]�R]T``] %dfc ]Vd eVieZ]Vd dj_eYqeZbfVd Ve 
UV T`f]Vfc( feZ]ZdVk f_ ^q]R_XV U�- g`]f^V 
U�R]T``] Ve UV . g`]f^Vd U�VRf&*
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MR]Vfc Uf ScfZe
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;ReqX`cZV UV aVcW`c^R_TV UV
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;RaRTZeq UV ]RgRXV n dVT
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 T`_d`^^ReZ`_ U�q_VcXZV Ve U�VRf aVfe gRcZVc V_ W`_TeZ`_ 
UV ]R acVddZ`_ UV ]�VRf( ]V _ZgVRf UV TR]TRZcV UV ]�VRf( ]R 
eV^aqcRefcV UV ]�VRf( ]R eV^aqcRefcV R^SZR_eV( ]R bfR_eZeq 
UV ]Z_XV( ]R dq]VTeZ`_ UVd W`_TeZ`_d dfaa]q^V_eRZcVd( ]Vd
�fTefReZ`_d UV eV_dZ`_* =]]V aVc^VeecR UV cqUfZcV ]R T`_d`^!
^ReZ`_ U�q_VcXZV Ve U�VRf feZ]ZdqVd aRc ]�RaaRcVZ] RgVT ]R 
TRaRTZeq UV ]Z_XV ac`a`dq a`fc ]V ac`XcR^^V dq]VTeZ`__q(
]RgVk g`ecV ]Z_XV ^`Z_d dR]V `f ]V ]Z_XV bf`eZUZV_ UR_d ]Vd
ac`XcR^^Vd T`fced( VWWVTefVk ]V _Vee`jRXV Ve ]�V_ecVeZV_ 
UV WRp`_ aqcZ`UZbfV( feZ]ZdVk g`ecV RaaRcVZ] UR_d UVd Z_!
eVcgR]]Vd UV eV^ad Raac`acZqd daqTZ�qd aRc ]V W`fc_ZddVfc 
U�q]VTecZTZeq*
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5N [`UKWTN []Z TN XZWM]R\ W] TkNUKJTTJPN RVMRY]N Y]N TN
XZWM]R\ VN MWR\ XJ[ e\ZN \ZJR\c LWUUN ]V McLQN\ MWUN[%
\RY]N( j TJ XTJLN& RT MN^ZJR\ e\ZN McXW[c MJV[ TN[ TRN]_ NV
^RP]N]Z MN LWTTNL\N MN[ McLQN\[ MN[ cY]RXNUNV\[ cTNL%
[YSX\PZ P[ nTPN[YWVSX\PZ YPN_NTLMTPZ&
GW][ XJZ\RLRXNZNa JRV[R b TJ ZcM]L\RWV MN[ c^NV\]NT[ NO%
ON\[ VcPJ\RO[ []Z TkNV^RZWVVNUNV\ N\ TJ [JV\c Q]UJRVN&
Zc[]T\J\ MN TJ UJ]^JR[N XZWLcM]ZN MkcTRURVJ\RWV MN[
McLQN\[ M] XZWM]R\& \W]\ NV [kJ[[]ZJV\ MN TJ MN[\Z]L\RWV
JMcY]J\N MN LN XZWM]R\(
=N ZNL`LTJPN MN[ UJ\cZRJ]_ OJ^WZR[N TJ XZc[NZ^J\RWV MN[
YPZZW\YNPZ VL[\YPTTPZ&
AW]Z MN[ RVOWZUJ\RWV[ XT][ Mc\JRTTcN[ []Z TN ZNL`LTJPN
MN LN XZWM]R\& ^N]RTTNa LWV\JL\Na TJ U]VRLRXJTR\c TWLJTN&
TP ZPY]SNP ObnTSUSVL[SWV OPZ OnNRP[Z OWUPZ[SX\PZ W\ TP
UJPJ[RV MJV[ TNY]NT ^W][ J^Na JLQN\c TN XZWM]R\(



&$$&$%#"

0A@ 69@3>9/@6;9/7

&" /RFKQF ?MHKLSC

,,&-) 3JFNCHKRHIIF

4NCKDF


