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*RjPLsemllP~ J j£IeOP O{ Km{sml pmsIseT bI{LdP j£{l OPq kmOPq OP L{eqqml n{eq pPqsP~
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*RjPLsemllP~ J j£IeOP O{ Km{sml pmsIseT bI{LdP j£{l OPq kmOPq OP L{eqqml n{eq pPqsP~

Inn{}R qek{jsIlRkPls Ps OIlq j£mpOpP q{p jPq sm{LdPq « � � Ps &� OQq jP qeblIjPkPls 

O{ Ken qmlmpP Ps LjeblmsPkPls KpPT OP j£ITTeLdP{p jP kmOP #$'( Pqs ORqILse|R¢ ­&P
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8 D #<�V_TeTg\ba WX VbaYbe \̀g�

Fbhf W�V_Tebaf dhX abf cebWh\gf fbag VbaYbe`Xf 

Thk <\eXVg\iXf' <�V\f\baf Xg J�Z_X`XagTg\baf 
Xhebc�XaaXf Xa i\ZhXhe Xg Thk Xk\ZXaVXf i\f�Xf 
WTaf _Xf abe`Xf V\g�Xf Xa e�Y�eXaVX) 
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;[Xe V_\Xag'

FbgeX bU]XVg\Y Xfg WX ibhf bYYe\e WXf cebWh\gf WX [ThgX dhT_\g� W�cTffTag ibf TggXagXf) 

NbgeX TccTeX\_ Xfg cebWh\g WTaf WXf hf\aXf `bWXeaXf Xg Xfg fbh`\f fc�V\T_X`Xag 

� WX fb\ZaXhk gXfgf WX dhT_\g�) ;X `TahX_ T �g� ce�cTe� cbhe ibhf T\WXe � hg\_\fXe 

k digZ VeeVgZ^a) [VWg^fj x  Zc j i^a^h Vci aZh  YZgc^y gZh  iZX]cdad\^Zh ) Vk ZX Xdc� VcXZ Zi 

YZ bVc^y gZ Z[� XVXZ+ ;k Vci Y$j i^a^h Zg k digZ VeeVgZ^a) k Zj ^aaZn  a^gZ ViiZci^k ZbZci XZ 
\j ^YZ XdbegZcVci YZh ^c[dgbVi^dch WVh ^fj Zh YZ h x Xj g^ix XdcXZgcVci a$^ch iVaaVi^dc)

a$ZcigZi^Zc Zi a$j i^a^h Vi^dc+ PZj ^aaZn XdciVXiZg k digZ XZcigZ YZ h Zgk ^XZ Vegy h *k ZciZ

Vj idg^h x aZ eaj h egdX]Z edj g a$^ch iVaaVi^dc YZ k digZ VeeVgZ^a+
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+RQWHQX

He�fXagTg\ba Xg gT\__X Wh cebWh\g

8iXeg\ffX`Xagf

He�cTeTg\ba WX _s\afgT__Tg\ba Xg WX _shg\_\fTg\ba

Mg\_\fTg\ba Wh Ybhe

FXggblTZX Xg XageXg\Xa WX ibgeX cebWh\g

KXei\VX Xg geTafcbeg
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HTaaXTh WX Vb``TaWX

H_TdhX WX Vh\ffba

�_�`Xag V[ThYYTag \aY�e\Xhe 
#WXee\�eX _T c_TdhX$

Hb\Za�X

HbegX Wh Ybhe

�_�`Xag V[ThYYTag fhc�e\Xhe #WXee\�eX _T c_TdhX$

?e\__X

?h\WXf

DT`cX WX Ybhe

H_TdhXf WX U_bVTZX WX _sXkgeTVg\ba WsT\e

8;h<-6=)=176 -= =)144- ,> 8;7,>1=
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DAK=R ;=K AFKLJM;LAGFK =FLA�J=(

E=FL8N=; 8LL=FLAGF 8N8FL <sMLA(

DAK=J NGLJ= 8HH8J=AD' =L ?8J(
<=R(D=K <8FK MF =EHD8;=E=FL

HJ8LAIM= HGMJ MF= ;GFKMDL8(

LAGF MDL�JA=MJ=' KA F�;=KK8AJ=)

;= E8FM=D =KL HJ�H8J� HGMJ 
HDMK <sMF EG<�D=) NGLJ= 8HH8(

J=AD H=ML <GF; F= H8K <AKHGK=J

<= ;=JL8AF=K <=K >GF;LAGFK

<�;JAL=K <8FK ;= E8FM=D) 

>8AL=K 8LL=FLAGF 8MP =PHJ=K(

KAGFK 8Q8FL <=K ADDMKLJ8LAGFK
<MJ8FL NGLJ= D=;LMJ= <= ;=

E8FM=D <sMLADAK8LAGF)

� ;Xg TccTeX\_ cXhg �geX 
hg\_\f� cTe WXf XaYTagf 
WX c_hf WX 3 Taf Xg
WXf cXefbaaXf Thk
VTcTV\g�f c[lf\dhXf' 
fXafbe\X__Xf bh `Xa(
gT_Xf e�Wh\gXf bh `Ta(
fj Vci Y$Zl ex g^ZcXZ Zi
YZ XdccV ĥ h VcXZh h $̂ ah
h dci h j eZgk ^h x h dj h $̂ ah
bag eX�h WXf \afgehV(
i^dch XdcXZgcVci a$j i^a^(
fTg\ba WX VXg TccTeX\_
Xa gbhgX f�eXg� Xg Vb`(
ceXaaXag _Xf e\fdhXf
XaVbhehf) DXf XaYTagf
aX Wb\iXag cTf ]bhXe

Vk ZX a$VeeVgZ^a+ FZ cZi(
gblTZX Xg _sXageXg\Xa aX
Wb\iXag cTf �geX XYYXV(
gh�f cTe WXf XaYTagf 
aba fhcXei\f�f)  

� 8N=JLAKK=E=FL 5
DsTccTeX\_ Xg fXf
c\�VXf TVVXff\U_Xf 
V[ThYYXag WheTag _shg\(
_\fTg\ba) >T\gXf TggXa(
g\ba � aX cTf gbhV[Xe
_Xf �_�`Xagf V[ThY(
YTagf) DXf XaYTagf
WX `b\af WX 3 Taf
Wb\iXag �geX gXahf � 
W\fgTaVX WX _sTccTeX\_'
fThY Xa VTf WX fhcXe(
i\f\ba Vbag\ahX)

� 8N=JLAKK=E=FL 5 K\
_T fheYTVX Xfg VeTdhX(
ax Z) x iZ^\cZn  a�VeeVgZ^a 
cbhe �i\gXe gbhg e\fdhX 
WX V[bV �_XVge\dhX) 

� ;Xg TccTeX\_ asXfg cTf
Vba�h cbhe �geX hg\_\(
f� i\T ha `\ahgXhe bh 
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ha flfg�`X WX g�_�(
Vb``TaWX XkgXeaX)

� <heTag _shg\_\fTg\ba'
_sTccTeX\_ V[ThYYX)
>T\gXf TggXag\ba � aX
cTf gbhV[Xe _Xf �_�(
`Xagf V[ThYYTagf �
_s\ag�e\Xhe Wh Ybhe)

� <heTag _shg\_\fTg\ba'
WXf cb\Za�Xf gXahXf
cXaWTag haX _baZhX
c�e\bWX cXhg WXiXa\e
V[ThWX Xa VbaW\g\baf
abe`T_Xf Wshg\_\fTg\ba)

� H�j i^a^h Zn  eVh  YZ cZi(
gblXhe � iTcXhe cbhe
aXggblXe VXg TccTeX\_)

� 8N=JLAKK=E=FL 5
;h h j gZn *k dj h  fj Z a�Ve(
cTeX\_ Xfg �gX\ag TiTag

WX eX`c_TVXe _T _T`cX
cbhe �i\gXe gbhg e\fdhX 
WX V[bV �_XVge\dhX)

� 8LL=FLAGF 5 DXf
c\�VXf TVVXff\U_Xf
cXhiXag V[ThYYXe Wh(
eTag _shg\_\fTg\ba Wh
Ybhe #Vh\ffba abe`T_X
bh Ze\_$) DXf ]XhaXf
XaYTagf Wb\iXag �geX
gXahf � W\fgTaVX)

� NbgeX TccTeX\_ Xfg YTUe\dh� VbaYbe(
`�`Xag Thk fgTaWTeWf Xg _b\f _b(
VT_Xf Xg \agXeaTg\baT_Xf Xa i\ZhXhe)

� DXf geTiThk WsXageXg\Xa Xg WX e�(
cTeTg\ba aX Wb\iXag �geX XYYXVgh�f
dhX cTe WXf gXV[a\V\Xaf WX fXe(
i\VX Thgbe\f�f) DXf geTiThk Ws\af(
gT__Tg\ba Xg WX e�cTeTg\ba XYYXVgh�f
cTe WXf gXV[a\V\Xaf aba(Thgbe\f�f
cXhiXag ibhf `XggeX Xa WTaZXe) A_
Xfg WTaZXeXhk WsT_g�eXe bh WX `b(
Y^� Zg aZh  h ex X^� XVi^dch  YZ a�VeeV(
eX\_ WshaX dhX_VbadhX `Ta\�eX)

� ;k Vci a�̂ ch iVaaVi^dc) Vh h j gZn *k dj h
dhX _Xf VbaW\g\baf _bVT_Xf WX
W\fge\Uhg\ba #aTgheX Xg ceXff\ba
Yj \Vn dj iZch ^dc Zi [gx fj ZcXZ
�_XVge\dhXf$ Xg _Xf Xk\ZXaVXf WX
_sTccTeX\_ fbag Vb`cTg\U_Xf) DXf
Xk\ZXaVXf WX VXg TccTeX\_ fbag \a(
W\dh�Xf fhe _s�g\dhXggX)

� 8LL=FLAGF 5 ;Xg TccTeX\_ Xfg ha\(
dhX`Xag Vba�h cbhe _T Vh\ffba WXf
T_\`Xagf WTaf ha Xai\ebaaX`Xag
Wb`Xfg\dhX Xa \ag�e\Xhe' \_ aX Wb\g
eVh  z igZ j i^a^h x  s  Y�Vj igZh  � ch  dj
WTaf WsThgeXf Tcc_\VTg\baf' Vb``X
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haX hg\_\fTg\ba aba Wb`Xfg\dhX'
WTaf ha Xai\ebaaX`Xag Vb``Xe(
V\T_ bh cbhe V[ThYYXe WXf c\�VXf)

� H�Zh h Vm Zn  eVh  YZ h dj aZk Zg dj  YZ
W�c_TVXe _sTccTeX\_ Xa g\eTag fhe _T
cb\Za�X WX cbegX)

� LbhgXf _Xf `XfheXf WX f�Vhe\(
g� cbff\U_Xf bag �g� ce\fXf cbhe
TffheXe ibgeX f�Vhe\g�) Hh\fdhX
aZ k ZggZ eZj i XVh h Zg) k dj h YZk Zn
YT\eX TggXag\ba � aX cTf _X eTlXe)
q k ^iZn YZ [gVeeZg dj YZ ]Zj giZg aZ
iXeeX TiXV WXf TVVXffb\eXf)

� ;h h j gZn *k dj h  fj Z aZ XdgYdc Y�Va^(
`XagTg\ba aX fb\g cTf Vb\aV� Wh(
eTag _s\afgT__Tg\ba) K\ _X VbeWba
WsT_\`XagTg\ba Xfg XaWb``TZ�' \_
Wb\g �geX eX`c_TV� cTe _X YTUe\VTag'
fba TZXag WX fXei\VX bh cTe haX
eZgh dccZ h ^b^aV^gZbZci fj Va^� x Z
cbhe �i\gXe gbhg e\fdhX)

� DbefdhX _T cbegX Wh Ybhe Xfg bh(
k ZgiZ) cZ aV^h h Zn eVh aZh Zc[Vcih
Ze\`cXe bh fsTffb\e fhe _T cbegX)

)YHUWLVVHPHQWV G^LQVWDOODWLRQ
� H�j i^a^h Zn  eVh  a�VeeVgZ^a Vk Vci fj �^a

aX fb\g Vb`c_�gX`Xag \afgT__�)
� DsTccTeX\_ Wb\g �geX \afgT__� cTe ha

gXV[a\V\Xa Thgbe\f� Xg `\f Xa fXe(
i\VX) DX YTUe\VTag asXfg cTf eXf(
cbafTU_X WX gbhg Wb``TZX cbh(
iTag �geX VThf� cTe haX `\fX Xa
c_TVX bh \afgT__Tg\ba XYYXVgh�X cTe
WXf cXefbaaXf aba(Thgbe\f�Xf)

� Fdgh fj Z k dj h  Yx WVaaZn  a�VeeVgZ^a)
Vh h j gZn *k dj h  fj �̂ a c�V^i eVh  x ix  Zc(
Wb``TZ� WheTag _X geTafcbeg) =a
XVh  YZ Yx [Vj i) c�j i^â h Zn  eVh  a�VeeV(
gZ^a Zi XdciVXiZn j c V\Zci YZ h Zg(
k ^XZ fj Va^� x  ^bbx Y^ViZbZci+ FZh
`Tg�e\Thk hg\_\f�f WTaf _sX`UT__TZX
#al_ba' TZeTYXf' fglebYbT`' XgV)))$

cbhiTag Tib\e WXf XYYXgf abV\Yf fhe
_Xf XaYTagf' \_f Wb\iXag �geX Vb__XV(
g�f Xg �_\̀ \a�f \``�W\TgX`Xag) 

� Jgdix \Zn  k digZ VeeVgZ^a YZh  Z[[Zih
Vibdh e]x g^fj Zh + HZ a�Zl edh Zn  eVh
Th fb_X\_' � _T c_h\X' � _T aX\ZX' XgV)))

� DXf `Tg�e\Thk XagbheTag _sTccTeX\_
Wb\iXag �geX VTcTU_Xf WX fhccbegXe
haX gX`c�eTgheX WsTh ̀ b\af ,++};)

,XUDQW O^XWLOLVDWLRQ

� <heTag ibgeX ceX`\�eX hg\_\fTg\ba Wh
Ybhe' haX bWXhe fX W�ZTZXeT WXf
`Tg�e\Thk Ws\fb_Tg\ba Xg WXf �_�(
`Xagf V[ThYYTagf) Hbhe VXggX eT\fba'
TiTag Wshg\_\fXe ibgeX Ybhe' YT\gXf(
_X gbheaXe � i\WX � _T gX`c�eTgheX
`Tk\`T_X cXaWTag /0 `\ahgXf) 8h
bz bZ bdbZci k dj h YZk Zn k Zci âZn
VbeeXVgX`Xag _sXai\ebaaX`Xag WTaf
_XdhX_ _X cebWh\g Xfg \afgT__�)

� <heTag _shg\_\fTg\ba' _Xf fheYTVXf
Xkg�e\XheXf Xg \ag�e\XheXf Wh Ybhe
cXhiXag V[ThYYXe) DbefdhX ibhf
dj k gZn aV edgiZ YZ [dj g) gZXj aZn
cbhe �i\gXe _T iTcXhe V[ThWX fbe(
gTag Wh Ybhe) ;X__X(V\ cXhg cbfXe ha
e\fdhX WX Ue�_heX)

� Oi^a^h Zn  idj _dj gh  YZh  \Vcih  edj g
Ybhe cbhe eXg\eXe Xg eX`c_TVXe _Xf
T_\`Xagf WTaf _X Ybhe)

� HZ aV^h h Zn  eVh  aZh  eaVfj Zh  YZ
Vh\ffba fTaf fheiX\__TaVX _befdhX
k dj h Xj ^h ^cZn Vk ZX YZh ]j ^aZh h d(
_\WXf bh _\dh\WXf) ;X__Xf(V\ cXhiXag
ceXaWeX YXh _befdhsX__Xf fbag fbh(
`\fXf � WX _T V[T_Xhe Xkge�`X)
HZ k Zgh Zn  _VbV^h  Y�ZVj  h j g aZh
� VbbZh  XVj h x Zh  eVg a�]j ^aZ+ LZ(
Xdj k gZn aV XVh h ZgdaZ dj aV edz aZ
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Vk ZX j c Xdj k ZgXaZ V� c Y�x idj [[Zg 
aV � VbbZ h �x iVci Yx k Zadeex Z Zi 
x iZ^\cZn aZh eaVfj Zh x aZXig^fj Zh +

� ;h h j gZn *k dj h  fj Z aZh  Wdj idch  YZ 
Vb``TaWX WX _sTccTeX\_ fb\Xag
gbh]bhef Xa cbf\g\ba { + � _befdhs\_
asXfg cTf hg\_\f�)

� DXf c_TdhXf WX Vh\ffba fs\aV_\aXag
_befdhsX__Xf fbag eXg\e�Xf Wh Ybhe) 
>T\gXf TggXag\ba � aX cTf eXaiXe(
fXe WX _\dh\WX V[ThW)

� DbefdhX _T cbegX Wh Ybhe Xfg bh(
k ZgiZ) cZ aV^h h Zn g^Zc YZh h j h + =ZX^
cbheeT\g W�f�dh\_\UeXe ibgeX TccT(
eX\_ bh XaWb``TZXe _T cbegX)

� HZ eaVXZn  eVh  Y�dW_Zih  adj gYh  dj  
^c� VbbVWaZh %cm adc) h VX eaVh (
g\dhX' cTc\Xe' g\ffh' XgV)))$ WTaf
_X Ybhe) ;XV\ \aV_hg _Xf Teg\V_Xf WX
Vh\f\aX Vb`ceXaTag WXf c\�VXf Xa 
c_Tfg\dhX #cTe Xk) cb\Za�Xf$)

� <heTag _X aXggblTZX Xg _sXageXg\Xa
� =dj eZn  idj _dj gh  a�VeeVgZ^a Vk Vci 

WsXYYXVghXe WXf bc�eTg\baf WX aXg(
gblTZX bh WsXageXg\Xa) ;XV\ Xfg
cbff\U_X Tce�f Tib\e W�UeTaV[� 
_sTccTeX\_ bh Vbhc� _Xf \agXeehc(
gXhef ce\aV\cThk)

� HZ gZi^gZn  eVh  aZh  Wdj idch  YZ 
Vb``TaWX cbhe aXggblXe _X cTa(
aXTh WX Vb``TaWX)

8;h8);)=176 ,- 4^16<=)44)#

=176 -= ,- 4^>=141<)=176

>TUe\dh� TiXV WXf c\�VXf Xg `Tg�e\Thk 

WX `X\__XheX dhT_\g�' VX Ybhe `bWXeaX 
Xg ceTg\dhX e�cbaW � gbhf ibf UXfb\af) 

;h h j gZn *k dj h YZ a^gZ XZ bVcj Za edj g

bUgXa\e WX `X\__Xhef e�fh_gTgf Xg �i\gXe 

_Xf cebU_�`Xf Yhghef) DXf \aYbe`Tg\baf 

Ybhea\Xf V\(WXffbhf Vbag\XaaXag WXf
e�Z_Xf \`cbegTagXf VbaVXeaTag _T `\fX 

Xa c_TVX Xg _Xf bc�eTg\baf WX fXei\VX) 

=__Xf Wb\iXag \`c�eTg\iX`Xag �geX _hXf' 

cTeg\Vh_\�eX`Xag cTe _X gXV[a\V\Xa cbf\(

g\baaTag _sTccTeX\_)

3@?D13D5I E? 35?DB5 45 C5B&

F935 1ED@B9Co A@EB =c9?CD1==1&

D9@? 45 F@DB5 6@EB !

+071<1; >6 -584)+-5-6=

87>; 4- .7>;

v Pdj h YZk Zn [V^gZ ViiZci^dc s eaj h ^Zj gh

cb\agf WheTag _T `\fX Xa c_TVX WX

k digZ [dj g+ ;h h j gZn *k dj h YZ egZcYgZ

abf Vbaf\W�eTg\baf V\(WXffbhf Xa 
XdbeiZ V� c Y�x k ^iZg idj i egdWay bZ Zi 

gbhgX f\ghTg\ba WTaZXeXhfX cbhiTag

fX W�iX_bccXe h_g�e\XheX`Xag)

v DXf `XhU_Xf XagbheTag _sTccTeX\_

Wb\iXag hg\_\fXe WXf `Tg�e\Thk e�f\f(

gTag � WXf gX`c�eTgheXf 0+ }; fhc�(
e\XheXf � _T gX`c�eTgheX T`U\TagX)
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DXf V[TaZX`Xagf eXdh\f WXf c_TVTeWf

`heThk Xg iXag\_TgXhef WsXkgeTVg\ba

Th(WXffhf Wh cebWh\g Vb`U\a� Xa(

VTfgeTU_X T\af\ dhX _Xf [ThgXf `\a\(

`T_Xf WX _T c_TaV[X WX Ybhe fbag ce�(
fXag�f WTaf _T >\ZheX ,) DX iXag\_TgXhe 

WsXkgeTVg\ba Wb\g T\af\ �geX Th `b\af 

10 V` Th(WXffhf WXf c_TdhXf WX Vh\f(

fba) K\ ThVha iXag\_TgXhe WsXkgeTVg\ba

asXfg \afgT__�' _T [ThgXhe aX Wb\g cTf �geX 
\aY�e\XheX � 2+ V`)

/
-

V`

16<=)44)=176 ,> .7>; -6#

+)<=;)*4-

Cch x gZn aZ [dj g YVch h dc ZbeaVXZbZci

Zc aZ edj h h Vci k Zgh  a�Vk Vci+ Ij k gZn  aV 
edgiZ Yj [dj g Zi ^ch x gZn YZj l k ^h YVch

_Xf gebhf f\gh�f fhe _X VTWeX Wh Ybhe) 

DbefdhX _X VTWeX Wh Ybhe gbhV[X _T fhe(

[VXZ Zc Wd^h Yj XdbeVgi^bZci) h ZggZn

_Xf i\f)
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K\ _X Ybhe Xfg \afgT__� fbhf haX c_TdhX WX 
Vh\ffba' _T W\fgTaVX XageX _T fheYTVX WX
geTiT\_ Xg _X cTaaXTh fhc�e\Xhe Wh Ybhe 
Wb\g �geX Th `b\af 0+ `` Xg _T W\fgTaVX 
XageX _T fheYTVX WX geTiT\_ Xg _T fheYTVX
fhc�e\XheX Wh cTaaXTh WX Vbage�_X Wb\g 
�geX Th `b\af -0 ``)

;)++7;,-5-6= -= <h+>;1=h
,> .7>; -6+)<=;)*4-

DXf \afgehVg\baf Ybhea\Xf V\(WXffbhf
Wb\iXag �geX fh\i\Xf \`c�eTg\iX`Xag Wh(

eTag _X eTVVbeWX`Xag 5

 v DX V�U_X WX `\fX � _T gXeeX Wb\g �geX 

VbaaXVg� i\T _T i\f Wbg�X WX _T ̀ TedhX 

WX gXeeX) DX eTVVbeWX`Xag Wh V�U_X 

WsT_\`XagTg\ba Wb\g VbeeXfcbaWeX � _T

>\ZheX 1) K\ ThVhaX ce\fX `\fX � _T

gXeeX Xg fX VbaYbe`Tag Thk abe`Xf
asXk\fgX WTaf _sXai\ebaaX`Xag Ws\af(

iVaaVi^dc) VeeZaZn aZ XZcigZ YZ h Zgk ^XZ

\``�W\TgX`Xag)

 v DT ce\fX `\fX � _T gXeeX Wb\g �geX 

egdX]Z YZ a�VeeVgZ^a+ H�j i^a^h Zn  _VbV^h  
WX VbeWba WsXkgXaf\ba)

 v DX V�U_X WsT_\`XagTg\ba aX Wb\g cTf 

XageXe Xa VbagTVg TiXV _T fheYTVX

V[ThWX Wh cebWh\g)

 v =a VTf WX V�U_X WsT_\`XagTg\ba Xa(

YdbbV\x ) Vh h j gZn *k dj h  Y�VeeZaZg aZ 
VXageX WX fXei\VX Thgbe\f�) DX V�U_X 

Wb\g �geX eX`c_TV� cTe _X VXageX WX 

fXei\VX Thgbe\f�)

 v DX V�U_TZX WX _sTccTeX\_ Wb\g �geX eX`(

c_TV� cTe _X VXageX WX fXei\VX Thgb(

e\f�) Ma V�U_X WsT_\`XagTg\ba WX glcX 
@+0NN(> Wb\g �geX hg\_\f�)

 v DsTccTeX\_ Xfg Vba�h cbhe �geX eTVVbe(

W� � haX T_\`XagTg\ba --+(-/+N) K\ 

_T gXaf\ba WX _sT_\`XagTg\ba W\YY�eX WX 
XZiiZ k VaZj g) XdciVXiZn aZ XZcigZ YZ

fXei\VX Thgbe\f� \``�W\TgX`Xag)

v =O 6KL\SMKX^ NyMVK\O [_cSV XO ]K_&

\KS^ OX K_M_X MK] z^\O \O]ZYX]KLVO

NO ^Y_] ^aZO] NO NYWWKQO] O^ NO

ZO\^O] N_] t _X XYX&\O]ZOM^ NO]
XY\WO] NO ]yM_\S^y !

 v DX V�U_TZX WX _sTccTeX\_ Wb\g �geX eX`(

c_TV� cTe _X VXageX WX fXei\VX Thgbe\(

f�) DsTccTeX\_ Xfg  

 v Vba�h cbhe �geX eTVVbeW� � haX T_\(

`XagTg\ba --+(-/+N) K\ _T gXaf\ba WX
_sT_\`XagTg\ba W\YY�eX WX VXggX iT_Xhe' 

XdciVXiZn aZ XZcigZ YZ h Zgk ^XZ Vj id(

e\f� \``�W\TgX`Xag) ;Xg TccTeX\_ Xfg 

Vba�h cbhe �geX hg\_\f� TiXV haX ce\fX 

`heT_X bh cbhe �geX eTVVbeW� W\eXVgX(

bZci s a$Va^bZciVi^dc x aZXig^fj Z+ Ca Zh i
cx XZh h V^gZ Y$^ch iVaaZg j c ^ciZggj eiZj g

W^edaV^gZ ZcigZ aZ egdYj ^i Zi a$Va^bZc(

gTg\ba �_XVge\dhX' TiXV haX f�cTeTg\ba 

Y$Vj bd^ch 0 bb ZcigZ aZh XdciVXih

Y$^ciZggj eiZj g+ %Xdj gVci cdb^cVa /- ; )

glcX � YbaVg\baaX`Xag eXgTeW�$)

9
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Y�eXe fX_ba _X `bW�_X WX ibgeX cebWh\g)

4DPSH GX IRXU (

Ma\dhX`Xag _T _T`cX Wh Ybhe fsT__h`X(

eT Xg eXfgXeT T__h`�X WheTag gbhgXf _Xf 
YbaVg\baf WX Vh\ffba)

.RQFWLRQ GvFRQJvODWLRQ (

DXf iblTagf WsTiXeg\ffX`Xag Wh Ybhe
fsT__h`Xebag' _X iXag\_TgXhe Vb``XaVX(

eT � gbheaXe)

Hbhe hg\_\fXe _T YbaVg\ba WX W�VbaZ�(

aVi^dc) eaVXZn k dh Va^bZcih Xdc\Zax h

WTaf _X Ybhe fhe haX Ze\__X c_TV�X WTaf 

_X geb\f\�`X X`c_TVX`Xag WXch\f _X 

UTf) A_ Xfg eXVb``TaW� WX c_TVXe haX 

c_TdhX WX Vh\ffba fbhf _Xf T_\`Xagf
s  Yx Xdc\ZaZg) V� c YZ gx Xj ex gZg a$ZVj  

TVVh`h_�X WheTag _T YbagX WX _T Z_TVX) 

;XggX YbaVg\ba aX Vh\eT cTf ibf T_\(

bZcih ) ZaaZ cZ h Zgi fj $s aZh Yx Xdc\ZaZg+

.RQFWLRQ =XUER

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf

Y�Vk Zgi^h h ZbZci h �Vaaj bZgdci) a$x ax bZci 

V[ThYYTag V\eVh_T\eX Xg _X iXag\_TgXhe fX
`Xggebag Xa ebhgX)

DT YbaVg\ba gheUb cXe`Xg WX e�cTeg\e _T 

V[T_Xhe WX `Ta\�eX [b`bZ�aX WTaf _X 

Ybhe) DXf T_\`Xagf fXebag Vh\gf WX `T(

a\�eX [b`bZ�aX fhe gbhgXf _Xf Ze\__Xf) A_ 
Xfg eXVb``TaW� WX ce�V[ThYYXe _X Ybhe 

cXaWTag Xai\eba ,+ `\ahgXf)

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf

WsTiXeg\ffX`Xag fsT__h`Xebag' _Xf �_�(

`Xagf fhc�e\Xhef Xg \aY�e\Xhef fX `Xg(

gebag Xa ebhgX) DT YbaVg\ba WX Vh\ffba

NbgeX TccTeX\_ Xfg Vba�h cbhe fX VbaYbe(

`Xe Thk \afgehVg\baf WX f�Vhe\g� Tcceb(

eg^x Zh h $Veea^fj Vci Vj l VeeVgZ^ah x aZX(

ig^fj Zh + FZh igVk Vj l Y$ZcigZi^Zc Zi YZ
e�cTeTg\ba Wb\iXag �geX XYYXVgh�f ha\(

dhX`Xag cTe WXf gXV[a\V\Xaf WX fXei\VX

Thgbe\f�f Xg Ybe`�f cTe _X YTUe\VTag) DXf 

igVk Vj l Y$^ch iVaaVi^dc Zi YZ gx eVgVi^dc cZ

eXfcXVgTag cTf VXf e�Z_Xf cXhiXag �geX 

WTaZXeXhk)

DXf fheYTVXf Xkg�e\XheXf V[ThYYXag Wh(

eTag _X YbaVg\baaX`Xag WX ibgeX TccT(
eX\_) DXf �_�`Xagf V[ThYYTag _T fheYTVX 

\ag�e\XheX Wh Ybhe Xg _T fbeg\X WX iT(

cXhe fbag Xkge�`X`Xag V[ThWf) ;Xf 

fXVg\baf Vbag\ahXebag WX fgbV^Xe WX _T

X]VaZj g eZcYVci j c XZgiV^c Vegy h a$Vg(

gz i YZ a$VeeVgZ^a+ HZ idj X]Zn _VbV^h aZh
h j g[VXZh X]Vj YZh + AVgYZn aZh Zc[Vcih

�_b\Za�f)

;� c Y$j i^a^h Zg k digZ [dj g) aZh  gx \aV\Zh  

WX YbaVg\ba WX Ybhe Xg WX gX`c�eTgheX 

Wb\iXag �geX T]hfg�f Xg _T `\ahgXe\X WX 

Ybhe Wb\g �geX cebZeT``�X) DX Ybhe aX 

YbaVg\baaXeT cTf ThgeX`Xag)

DbefdhX _T cbegX Wh Ybhe Xfg bhiXegX'

c$m eaVXZn Vj Xj c dW_Zi+ =ZX^ edj ggV^i

eZgij gWZg a$x fj ^a^WgZ YZ a$VeeVgZ^a dj Zc(
Wb``TZXe _T cbegX)

>x WgVcX]Zn k digZ VeeVgZ^a adgh fj $^a
c$Zh i eVh j i^a^h x +

Jgdix \Zn k digZ VeeVgZ^a YZh Z[[Zih Vi(
bdh e]x g^fj Zh + HZ aZ aV^h h Zn eVh Zl ed(

f� Th fb_X\_' � _T c_h\X' � _T aX\ZX' � _T 

cbhff\�eX' XgV) 

>WLOLVDWLRQ GX ERXWRQ GH IRQF#

WLRQ GX IRXU

.RQFWLRQV GX IRXU

% DXf YbaVg\baf WX ibgeX Ybhe cXhiXag W\Y(
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DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf

WsTiXeg\ffX`Xag fsT__h`Xebag' _Xf �_�`Xagf 

WX Ze\_ Xg fhc�e\Xhe Vb``XaVXebag � 

YbaVg\baaXe) DT YbaVg\ba Xfg hg\_\f�X cbhe 

Ze\__Xe c_hf eTc\WX`Xag _Xf T_\`Xagf Xg
cbhe Vbhie\e haX _TeZX fheYTVX' Vb``X

edj g aV \g^aaVYZ YZ k ^VcYZ+ Oi^a^h Zn aV

eVgi^Z h j ex g^Zj gZ Yj [dj g+ AgV^h h Zn

_�Z�eX`Xag _T Ze\__X TiXV WX _s[h\_X cbhe 

�i\gXe dhX _Xf T_\`Xagf aX Vb__Xag Xg 
eaVXZn aZh Va^bZcih Vj XZcigZ YZ aV \g^aaZ+

JaVXZn idj _dj gh j c eaViZVj Zc YZh h dj h

cbhe Vb__XVgXe _Xf ZbhggXf Ws[h\_X bh WX

ZeT\ffX) A_ Xfg eXVb``TaW� WX ce�V[ThYYXe 

_X Ybhe cXaWTag Xai\eba ,+ `\ahgXf)

8iXeg\ffX`Xag 5 <heTag _T YbaVg\ba Ze\_'
_T cbegX Wh Ybhe Wb\g �geX YXe`�X Xg _T 

gX`c�eTgheX Wh Ybhe Wb\g �geX e�Z_�X fhe 

,4++;)

.RQFWLRQ GRXEOH JULO HW

YHQWLODWHXU (

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf
Y�Vk Zgi^h h ZbZci h �Vaaj bZgdci) a$x ax bZci 
YZ \g^a) a$x ax bZci X]Vj [[Vci h j ex g^Zj g Zi aZ
iXag\_TgXhe Vb``XaVXebag � YbaVg\baaXe)

DT YbaVg\ba Xfg hg\_\f�X cbhe Ze\ __Xe 
eTc\WX`Xag WXf T_\`Xagf �cT\f Xg cbhe 
Xdj k g^g j cZ eaj h aVg\Z n dcZ YZ Xj ^h h dc+ FZ
Ze\_ Xg _Xf �_�`Xagf V[ThYYTagf fhc�e\Xhef 
fX `Xggebag Xa ebhgX' _X iXag\ _TgXhe
cXe`XggTag haX Vh\ffba [b`bZ�aX) 

Oi^a^h Zn aZh \g^aaZh h j ex g^Zj gZh Yj [dj g+
AgV^h h Zn ax \y gZbZci aV \g^aaZ Vk ZX YZ
_s[h\_X cbhe �i\gXe dhX _Xf T_\`Xagf aX 
XdaaZci Zi eaVXZn aZh Va^bZcih Vj XZcigZ
YZ aV \g^aaZ+ JaVXZn idj _dj gh j c eaViZVj
Xa WXffbhf cbhe Vb__XVgXe _Xf ZbhggXf
Ws[h\_X bh WX ZeT\ffX) A_ Xfg eXVb``TaW� 
WX ce�V[ThYYXe _X Ybhe cXaWTag Xai\eba 
,+ `\ahgXf)

fgTg\dhX �`Xg WX _T V[T_Xhe' VX dh\ Tf(
fheX haX Vh\ffba [b`bZ�aX XageX _X 

UTf Xg _X [Thg WXf T_\`Xagf) =__X Xfg

cTeYT\gX cbhe _T Vh\ffba WXf c�g\ffXe\Xf' 

WXf Z�gXThk' WXf ZeTg\af WX c�gXf' WXf 

aVh V\cZh Zi YZh e^n n Vh + Ca Zh i gZXdb(

`TaW� WX ce�V[ThYYXe _X Ybhe cXaWTag 
,+ `\ahgXf Xg WX aX Vh\eX dhsTiXV haX

fXh_X Ze\__X TiXV VXggX YbaVg\ba)

.RQFWLRQ YHQWLODWHXU (

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf
WsTiXeg\ffX`Xagf fsT_ _h`Xebag' _Xf
�_�`Xagf  V[ThYYTagf  fhc�e \Xhe Xg 
\aY�e\Xhe Xg _X iXag\_TgXhe Vb``XaVXebag 
� YbaVg\baaXe)

;XggX YbaVg\ba Xfg cTeYT\gX cbhe _T Vh\ffba
WXf c�g\ffXe\Xf) DT Vh\ffba Xfg XYYXVgh�X 
cTe _Xf �_�`Xagf V[ThYYTagf \aY�e\Xhe 
Xg fhc�e\Xhe WTaf _X Ybhe gTaW\f dhX _X 
k Zci^aViZj g eZgbZi aV X^gXj aVi^dc YZ a$V^g)
VX dh\ WbaaX ha _�ZXe XYYXg WX Ze\_ Thk 
T_\`Xagf) A_ Xfg eXVb``TaW� WX ce�V[ThYYXe 
_X Ybhe cXaWTag Xai\eba ,+ `\ahgXf)

.RQFWLRQ JULO (

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf
WsTiXeg\ffX`Xag fsT__h`Xebag' _s�_�`Xag WX 
V[ThYYTZX Wh Ze\_ Vb``XaVX � YbaVg\baaXe)
DT YbaVg\ba Xfg hg\_\f�X cbhe Ze\__Xe _Xf 
Va^bZcih ) j i^a^h Zn aV eVgi^Z h j ex g^Zj gZ Yj
[dj g+ AgV^h h Zn ax \y gZbZci aV \g^aaZ Vk ZX
WX _s[h\_X cbhe �i\gXe dhX _Xf T_\`Xagf aX 
XdaaZci Zi eaVXZn aZh Va^bZcih Vj XZcigZ
YZ aV \g^aaZ+ JaVXZn idj _dj gh j c eaViZVj
Xa WXffbhf cbhe Vb__XVgXe _Xf ZbhggXf
Ws[h\_X bh WX ZeT\ffX) A_ Xfg eXVb``TaW� 
WX ce�V[ThYYXe _X Ybhe cXaWTag Xai\eba 
,+ `\ahgXf) 8iXeg\ffX`Xag 5 <heTag _T
YbaVg\ba Ze\_' _T cbegX Wh Ybhe Wb\g �geX 
YXe`�X Xg _T gX`c�eTgheX Wh Ybhe Wb\g �geX 

e�Z_�X fhe ,4++;)
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8iXeg\ffX`Xag 5 <heTag _T YbaVg\ba Ze\_'
_T cbegX Wh Ybhe Wb\g �geX YXe`�X Xg _T 
gX`c�eTgheX Wh Ybhe Wb\g �geX e�Z_�X fhe 
,4+ ;)

.RQFWLRQ SL\\D (

DX g[Xe`bfgTg Wh Ybhe Xg _Xf iblTagf

WsTiXeg\ffX`Xagf fsT_ _h`Xebag' _Xf

�_�`Xagf V[ThYYTagf V \eVh_T\eX Xg 

\aY�e\Xhe Xg _X iXag\_TgXhe Vb``XaVXebag 

� YbaVg\baaXe)

DT Vh\ffba iXag\_�X � V[ThYYTZX \aY�e\Xhe 

Xfg cTeYT\gX cbhe Vh\eX _Xf T_\`Xagf Vb``X

aZh e^n n Vh YZ bVc^y gZ ]dbd\y cZ Zc eZj
YZ iZbeh + F$x ax bZci X]Vj [[Vci ^c[x g^Zj g

TffheX _T Vh\ffba WX c�gXf � cT\a Xg 

Z�gXThk' _X iXag\_TgXhe e�cTeg\ffTag _T 

V[T_Xhe Wh Ybhe)

hFRQRPLHV G!vQHUJLH

G^c^b^h Zn aV fj Vci^ix YZ a^fj ^YZ

bh WX ZeTf hg\_\f�X cbhe e�Wh\eX 

_Xf gX`cf WX Vh\ffba)

DT cbegX Wh Ybhe aX Wb\g cTf �geX gebc 

fbhiXag bhiXegX WheTag _T Vh\ffba)
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#

'6-.#&.>

(=.5#/<5,;165#
-1973*>

)14.8#-1973*>

).47.8*;<8.#-1973*>%3*84#&.>

)14.#9.;;150$).47.8*;<8.#
9.;;1509#/68#4.*;#786+.$#

&.>#36,2#&.>

)14.#9.;;150#&.>

)MXVWHPHQW GH O!KRUORJH (

DbefdhX _X Ybhe XaVTfgeTU_X Xfg \afgT__� 

edj g aV egZb^y gZ [d^h ) a$]Zj gZ Yd^i z igZ

T]hfg�X fX_ba _Xf \afgehVg\baf V\(WXffbhf) 

DbefdhX _X Ybhe Xfg \afgT__� cbhe _T ceX`\�eX 

Yb\f' "+)++" Vb``XaVX � V_\ZabgXe fhe

a$V[� X]V\Z+ JgZh h Zn  aV idj X]Z #G# dj  aZh  

gbhV[Xf "(" Xg "&" cbhe TVg\iXe _X `bWX

YZ gx \aV\Z YZ a$]Zj gZ+ FZ h m bWdaZ # 7 #

XdbbZcXZ s Xa^\cdiZg h j g a$V[[^X]V\Z+
Pdj h edj k Zn V_j h iZg a$]Zj gZ Vk ZX aZh

gbhV[Xf "(" bh "&") K\ _X `bWX WX Vh\ffba

Vj idbVi^fj Z Zh i s a$Vggz i) egZh h Zn aZh

gbhV[Xf "(" Xg "&" cbhe TVg\iXe _X `bWX

YZ gx \aV\Z YZ a$]Zj gZ+ Pdj h edj k Zn V_j h iZg
a$]Zj gZ Vk ZX aZh idj X]Zh #(# Zi #*#+

Pdj h YZk Zn V_j h iZg a$]Zj gZ edj g j i^a^h Zg

_X Ybhe)

;h/4)/- ,-< 516>=-;1-<
,> .7>; (

;vJODJH GH OD PLQXWHULH GH
UDSSHO (

JgZh h Zn  aV idj X]Z Y$VaVgbZ V[� X]Vci aZ 
h m bWdaZ # #+ � � Xa^\cdiZgV h j g a$V[� X]V\Z+ 

#-+--# VeeVgV îgV h j g a$V[� X]V\Z YZ a$]dgad\Z+ 

;_j h iZn aV ex g^dYZ Y$Vk Zgi^h h ZbZci Yx h ^gx Z

Zc j i^a^h Vci aZh idj X]Zh Y$Vj \bZciVi^dc

Xg WX W\`\ahg\ba WX `\ahgXe\X _befdhX _X

fl`Ub_X   V_\ZabgX) MaX Yb\f _X e�Z_TZX 
XYYXVgh�' _X fl`Ub_X   Vb``XaVX � 

h $Vaaj bZg YZ bVc^y gZ Xdch iVciZ+Fdgh fj Z aZ

h m bWdaZ XdbbZcXZ s h $Vaaj bZg YZbVc ŷ gZ

VbafgTagX' _X e�Z_TZX WX _T `\ahgXe\X 

Y$Vk Zgi^h h ZbZci Zh i Z[[ZXij x + Fdgh fj Z aV

b^cj iZg^Z h $Zh i x Xdj ax Z) XZaaZ*X^ VXi^k Z
ha TiXeg\ffX`Xag fbabeX Xg _X fl`Ub_X

XdbbZcXZ s Xa^\cdiZg s a$x XgVc+ JgZh h Zg

"&" bh "(" Tee�gXeT _X f\ZaT_ fbabeX Xg _X 

h m bWdaZ Y^h eVgV^igV YZ a$x XgVc+

LbhV[X WX `bWX LbhV[X WX `\ahgXe\X

LbhV[X WX e�Z_TZX WX `\ahgXe\X*
e�Z_TZX WX gX`c�eTgheX cbhe _T 
fbaWX WX gX`c�eTgheX*iXeebh\__TZX 
WXf gbhV[Xf

Ndj X]Z Y$VaVgbZ LbhV[X WX
YbaVg\baf Wh Ybhe

;[� X]V\Z YZ aV 
gX`c�eTgheX

LbhV[X WX e�Z_TZX Wh 
gX`cf
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;vJODJH GH OD PLQXWHULH GH
GXUvH GH FXLVVRQ (

;XggX YbaVg\ba Xfg hg\_\f�X cbhe Vh\eX 
WheTag _T ZT``X WX gX`cf W�f\e�X) DXf 
T_\`Xagf � Vh\eX fbag c_TV�f WTaf _X Ybhe) 
DX Ybhe Xfg e�Z_� fhe _T YbaVg\ba WX Vh\ffba 
W�f\e�X) DX g[Xe`bfgTg Wh Ybhe Xfg T]hfg� 
� _T gX`c�eTgheX eXdh\fX fX_ba _X c_Tg � 
Xj ^gZ+ JgZh h Zn aV idj X]Z #G# _j h fj $s XZ
fj Z k dj h k dm Zn aZ h m bWdaZ YZ Yj gx Z #
o9o # h j g a$V[� X]V\Z YZ b^cj iZg^Z+ #)>=7"
VeeVgV^i h j g a$V[� X]V\Z+ ;_j h iZn  aV ex g^dYZ 
WX Vh\ffba W�f\e�X Xa hg\_\fTag _Xf gbhV[Xf 
Y$Vj \bZciVi^dc Zi YZ Y^b^cj i^dc YZ
`\ahgXe\X _befdhX _T `\ahgXe\X Xfg WTaf
XZiiZ edh ^i^dc+ OcZ [d^h a$dex gVi^dc YZ
gx \aV\Z Z[[ZXij x Z) a$]Zj gZ h $V[[^X]ZgV
h j g a$ x XgVc Zi aZ h m bWdaZ YZ Yj gx Z
XdbbZcXZgV s h $Vaaj bZg YZ bVc^y gZ
Xdch iVciZ h j g a$x XgVc+

MaX Yb\f VXggX [XheX TggX\agX' _T `\ahgXe\X
Tee�gXeT _X Ybhe Xg W�V_XaV[XeT ha f\ZaT_ 
fbabeX) ")>=7" Vb``XaVXeT Thff\ �
Xa^\cdiZg h j g a$x XgVc+ Ndj iZ egZh h ^dc Y$j cZ
idj X]Z YZ a$j c^ix YZ XdbbVcYZ Vggz iZgV
_X f\ZaT_ fbabeX) ")>=7" Vbag\ahXeT �
Xa^\cdiZg+ JgZh h Zn aZh h m bWdaZh # * # Zi
" & " Th `�`X `b`Xag cbhe fgbccXe _X 
`bWX ")>=7")

8WGLAGE DE LA MINTSEQIE DE [N DE
FXLVVRQ (

;XggX YbaVg\ba Xfg hg\_\f�X cbhe Vh\eX Tce�f 
haX VXegT\aX c�e\bWX WX gX`cf cbhe haX 
Yj gx Z egx Yx � c^Z+ FZh  Va^bZcih  s  Xj ^gZ h dci 
c_TV�f WTaf _X Ybhe) DX Ybhe Xfg e�Z_� fhe _T 
YbaVg\ba WX Vh\ffba W�f\e�X) DX g[Xe`bfgTg 
Wh Ybhe Xfg T]hfg� � _T gX`c�eTgheX eXdh\fX 
fX_ba _X c_Tg � Vh\eX)

JgZh h Zn aV idj X]Z #G# _j h fj $s XZ fj Z
k dj h k dm Zn aZ h m bWdaZ YZ Yj gx Z # o9o
# h j g a$V[� X]V\Z YZ b^cj iZg^Z+ #)>=7"
VeeVgV^i h j g a$V[� X]V\Z+ ;_j h iZn  aV ex g^dYZ 
WX Vh\ffba W�f\e�X Xa hg \_\fTag _Xf 

idj X]Zh Y$Vj \bZciVi^dc Zi YZ Y^b^cj i^dc
WX `\ahgXe\X _befdhX _T `\ahgXe\X Xfg
YVch XZiiZ edh ^i^dc+ Jj ^h egZh h Zn aV
idj X]Z #G# _j h fj $s XZ fj Z k dj h k dm ^Zn
aZ h m bWdaZ # 9o #) a$]Zj gZ XdbbZcXZ s
V_\ZabgXe _befdhX _T c�e\bWX WX Vh\ffba 
Zh i gx \ax Z+ ;_j h iZn Vadgh a$]Zj gZ Y$Vggz i
WX Vh\ffba W�f\e�X Xa ceXffTag _Xf 
idj X]Zh Y$Vj \bZciVi^dc Zi YZ Y^b^cj i^dc
YZ aV b^cj iZg^Z+ OcZ [d^h a$dex gVi^dc YZ
gx \aV\Z Z[[ZXij x Z) a$]Zj gZ h $V[� X]ZgV h j g 
a$x XgVc Zi aZ h m bWdaZ # 9o # XdbbZcXZgV
s h $Vaaj bZg YZ bVc^y gZ Xdch iVciZ h j g
a$x XgVc+ FZ [dj g XdbbZcXZgV s [dcXi^dccZg
s a$]Zj gZ XVaXj ax Z Zc Yx Yj ^h Vci aV ex g^dYZ
YZ Xj ^h h dc Zi YZ a$]Zj gZ YZ � c YZ Xj ^h h dc) 
Zi h $Vggz iZgV s  a$]Zj gZ YZ � c YZ Xj ^h h dc+ FV 
`\ahgXe\X W�V_XaV[XeT ha f\ZaT_ ThW\U_X 
Xg _X fl`Ub_X ")>=7" Vb``XaVXeT �
Xa^\cdiZg s a$x XgVc+ Ndj iZ egZh h ^dc Y$j cZ
gbhV[X WX _T `\ahgXe\X Tee�gXeT _X f\ZaT_ 
fbabeX) ")>=7" Vbag\ahXeT � V_\ZabgXe)
JgZh h Zn aZh h m bWdaZh # * # Zi # ( # Vj
`b`Xag cbhe fgbccXe _X `bWX ")>=7")

;vJODJH GX VLJQDO VRQRUH GH
PLQXWHULH (

JgZh h Zn aV idj X]Z # * # _j h fj $s XZ fj Z k dj h
ZciZcY^Zn j c h dc+ FV b^cj iZg^Z x bZi j c
f\ZaT_ WX U\c fbabeX) � V[TdhX Yb\f dhX 
_T gbhV[X " ( " Xfg ceXff�X' _T `\ahgXe\X 
�`Xg ha ThgeX glcX WX f\ZaT_ fbabeX) FX 
egZh h Zn eaj h Vj Xj cZ idj X]Z Zi aZ YZgc^Zg
f\ZaT_ fbabeX fXeT f�_XVg\baa�)

.RQFWLRQ GH YHUURXLOODJH GHV
WRXFKHV

DT YbaVg\ba WX iXeebh\__TZX WXf gbhV[Xf
eZgbZi Y$Zbez X]Zg a$VXi^k Vi^dc YZ a$j c^ix
YZ XdbbVcYZ eVg VXX^YZci+ JgZh h Zn aV
idj X]Z # ( # _j h fj $s XZ fj Z k dj h k dm ^Zn
_X fl`Ub_X WX iXeebh\__TZX WXf gbhV[Xf
h j g a$V[� X]V\Z edj g VXi^k Zg aZ k Zggdj ^aaV\Z 

YZh idj X]Zh + JgZh h Zn aT gbhV[X " & " cbhe

W�fTVg\iXe _X iXeebh\__TZX WXf gbhV[Xf)
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)FFHVVRLUHV

DX cebWh\g Xfg Ybhea\ TiXV WXf TVVXf(
h d^gZh + Pdj h edj k Zn Vj h h ^ j i^a^h Zg YZh
TVVXffb\eXf bUgXahf � cTeg\e WsThgeXf
fbheVXf' VXhk(V\ WXiTag e�f\fgXe � _T V[T(
aZj g Zi Vj l � VbbZh + Pdj h edj k Zn j i^a^h Zg
WXf c_Tgf Xa iXeeX' WXf c_Tgf Xa f\_\VbaX Xg
WXf c_TdhXf WX Vh\ffba Tccebce\�f WTaf 
aZ [dj g+ Mj ^k Zn aZh ^ch igj Xi^dch Yj [VWg^XVci
adgh fj Z k dj h j i^a^h Zn YZh VXXZh h d^gZh
g\Xef) DbefdhX WX cXg\gf c_Tgf fbag hg\_\(
h x h ) eaVXZn aZ eaVi h j g aV \g^aaZ) XZaj ^ x iVci
Xag\�eX`Xag fhe _T cTeg\X VXageT_X WX _T 
\g âaZ+ M^ aZh Va^bZcih fj Z k dj h h dj ]V^iZn
Vh\f\aXe aX VbhieXag cTf _X c_TgXTh cbhe
Ybhe Vb`c_�gX`Xag' f\ _Xf T_\`Xagf fbag 
fheZX_�f bh f\ _X c_TgXTh Xfg hg\_\f� cbhe 
Vb__XVgXe _Xf ]hf WXf T_\`Xagf WheTag _Xhe
Ze\__TZX' haX W�Ybe`Tg\ba Wh c_TgXTh cXhg 
�geX bUfXei�X) ;XV\ Xfg W� Thk [ThgXf 
gX`c�eTgheXf fX W�iX_bccTag WheTag _T 
Vh\ffba) DX c_TgXTh eXceXaWeT fT Ybe`X
abe`T_X Xa eXYeb\W\ffTag Tce�f _T Vh\f(
fba) ;XV\ Xfg ha c[�ab`�aX c[lf\dhX 
abe`T_ fX W�iX_bccTag WheTag _X geTafYXeg 
YZ X]VaZj g+ HZ Yx eaVXZn eVh YZ eaVih Zc
iXeeX V[ThWf W\eXVgX`Xag Wh Ybhe iXef ha
Xai\ebaaX`Xag Yeb\W cbhe �i\gXe WX _Xf 
ZcYdbbV\Zg+ HZ aZh eaVXZn eVh h j g YZh
h j g[VXZh [gd^YZh Zi ]j b^YZh + JaVXZn *aZh
h j g j c X] [̂[dc h ZX Zi aV^h h Zn *aZh gZ[gd^Y^g
aZciZbZci+ Fdgh fj Z k dj h j i^a^h Zn aZ [dj g
Xa YbaVg\ba Ze\_' abhf eXVb``TaWbaf
#_befdhsTccebce\�$ Wshg\_\fXe _T Ze\__X Ybhe(
c^Z Vk ZX aZ egdYj ^i+ Fdgh fj Z k dj h j i^a^h Zn
aV \g^aaZ) eaVXZn  j cZ eaVfj Z h j g a�j cZ YZh  
edh ^i^dch  ^c[x g^Zj gZh  V� c YZ XdaaZXiZg aZh  
ZeT\ffXf) <X _sXTh cXhg �geX iXef�X WTaf 
_T c_TdhX cbhe Tff\fgXe _X aXggblTZX WX _T
c_TdhX) LX_ dhsXkc_\dh� WTaf _Xf V_ThfXf 
XdggZh edcYVciZh ) c�Zh h Vm Zn  _VbV^h  Y�j i^(
â h Zg aZ \g^a s \Vn h Vch aZ Xdj k ZgXaZ YZ
cebgXVg\ba Wh Ze\_) K\ ibgeX Ybhe Xfg �dh\c� 
Y�j c [dj g s  \g^a s  \Vn ) bV^h  h ^ aV egdiZXi^dc 
g[Xe`\dhX Wh Ze\_ Xfg `TadhTagX' bh

f\ X__X Xfg XaWb``TZ�X Xg aX cXhg cTf 

z igZ j i^a^h x ) YZbVcYZn j cZ e^y XZ YZ gZ(

V[TaZX Th VXageX WX fXei\VX _X c_hf

cebV[X)

)FFHVVRLUHV GX IRXU

DXf TVVXffb\eXf WX ibgeX Ybhe cXhiXag

W\YY�eXe fX_ba _X `bW�_X WX ibgeX ceb(
Wh\g)

/ULOOH

DT Ze\__X Xfg hg\_\f�X cbhe Ze\__Xe bh cbhe 

c_TVXe WXf c_Tgf WTaf _X Ybhe)

1F5BD9CC5>5?D& +eaVXZn aV \g^aaZ Xdg(

eXVgX`Xag WTaf _sha WXf Zh\WXf WX _T
XVk ^ix Yj [dj g Zi edj h h Zn *aV k Zgh aZ WVh +

3K`S^y N_ PY_\

7_SNO]0

-
,
+
*
)
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8ODTXH GH FXLVVRQ SHX SURIRQGH

DT c_TdhX WX Vh\ffba cXh cebYbaWX Xfg

hg\_\f�X cbhe _T Vh\ffba WXf Ubh_TaZX(

g^Zh iZaaZh fj Z � Vch ) ZiX+++ Jdj g eaVXZg

VbeeXVgX`Xag _T c_TdhX WTaf _T VTi\g�' 

eaVXZn *aV YVch  c�^bedgiZ fj ZaaZh  \j ^YZh  
Zi edj h h Zn *aV k Zgh  a�Vgg^y gZ+

8ODTXH GH FXLVVRQ SURIRQGH

DT c_TdhX WX Vh\ffba cebYbaWX Xfg hg\_\(

f�X cbhe Vh\eX _Xf eTZb�gf) Hbhe c_TVXe 

VbeeXVgX`Xag _T c_TdhX WTaf _T VTi\g�' 

eaVXZn *aV YVch  c�^bedgiZ fj ZaaZh  \j ^YZh  

Zi edj h h Zn *aV k Zgh  a�Vgg^y gZ+

;HWUDLW GHV JULOOHV ODWvUDOHV GH

VXSSRUW

N^gZn h j g aV \g^aaZ aVix gVaZ YZ h j eedgi iZa

fj $^cY^fj x YVch a$^aaj h igVi^dc+ OcZ [d^h
ZcaZk x Z YZ h Zh ViiVX]Zh ) i^gZn *aV k Zgh

_X [Thg)

;HWUDLW GX SDQQHDX FDWDO[WLTXH

?caZk Zn aZh k ^h A Yj eVccZVj XViVam (

g\dhX �`T\__�)
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Tee\�eX Wh VTWeX \ag�e\Xhe asbag cTf UX(

fb\a Ws�geX aXggbl�Xf) ;XcXaWTag' fh\(

iTag _shg\_\fTg\ba' \_ Xfg eXVb``TaW� WX 

_Xf eX`c_TVXe Tce�f haX VXegT\aX c�(

e\bWX WX gX`cf)

-6=;-=1-6

;HPSODFHPHQW GH OD ODPSH GX

IRXU

DX V[TaZX`Xag WX _T _T`cX Wh Ybhe Wb\g

�geX XYYXVgh� cTe ha gXV[a\V\Xa Thgbe\f�) 
DT _T`cX Wb\g �geX WX glcX =,.' L.++' 

-.+N' -0O) 8iTag WX V[TaZXe _T _T`cX'

_X Ybhe Wb\g �geX W�UeTaV[� Xg Wb\g �geX 

Yeb\W)

FZ YZh ^\c YZ aV aVbeZ Zh i h ex X^� fj Z 

Thk TccTeX\_f Wb`Xfg\dhXf WX Vh\ffba'

X__X asXfg cTf TWTcg�X Thk Tcc_\VTg\baf 

Ws�V_T\eTZX WXf c\�VXf)                                   

6-==7A)/- -= -6=;-#
=1-6 ,- ?7=;- .7>;
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8iTag WX Vb``XaVXe _X aXggblTZX WX

k digZ [dj g) Vh h j gZn *k dj h fj Z idj h aZh

Ubhgbaf WX Vbage�_X fbag W�fTVg\i�f 
Xg dhX ibgeX TccTeX\_ Xfg Yeb\W) <�UeTa(

X]Zn  a�VeeVgZ^a+

H�j i^a^h Zn  eVh  YZ bVix g^Vj l  YZ cZiidm V\Z 

VbagXaTag WXf cTeg\Vh_Xf cbhiTag eTlXe
_Xf cTeg\Xf �`T\__�Xf Xg cX\agXf WX ibgeX 

[dj g+ Oi^a^h Zn YZh cZiidm Vcih Xgx bZj l

bh _\dh\WXf' aX VbagXaTag cTf WX cTe(

g\Vh_Xf) ;X__Xf(V\ cbhiTag XaWb``TZXe

aZh  h j g[VXZh ) c�j i^a^h Zn  eVh  YZ Xgy bZh  

Vbeebf\iXf' WX cbhWeXf WX aXggblTZX
TUeTf\iXf' WX _T\aX `�gT__\dhX bh Wsbh(

g\_f Whef) K\ ha XkV�f WX _\dh\WX fs�gTag 

�Vbh_� WTaf ibgeX Ybhe Vb``XaVXag � 

Ue�_Xe' \_ cXhg XaWb``TZXe _sX`T\_) FXg(

idm Zn ^bbx Y^ViZbZci idj i x Xdj aZbZci
YZ a^fj ^YZ+ H�j i^a^h Zn  eVh  YZ cZiidm Zj g s  

iTcXhe cbhe aXggblXe VX Ybhe)

6HWWR[DJH GH O^LQWvULHXU GX IRXU$

;h h j gZn *k dj h YZ Yx WgVcX]Zg aZ [dj g

TiTag WX Vb``XaVXe fba aXggblTZX

Pdj h dWi^ZcYgZn YZ bZ^aaZj gh gx h j aiVih h ^

k dj h  cZiidm Zn  a�̂ cix g^Zj g Yj  [dj g adgh fj Z 
aZ [dj g Zh i ax \y gZbZci X]Vj Y+ HZiidm Zn

ibgeX Ybhe TiXV ha V[\YYba Xg WX _sXTh

fTibaaXhfX Tce�f V[TdhX hg\_\fTg\ba) 

HZiidm Zn *aZ s cdj k ZVj ) XZiiZ [d^h Vk ZX

j c X]^[[dc ]j b^YZ) Zi h x X]Zn *aZ+ Oc cZi(

gblTZX Vb`c_Xg hg\_\fTag WXf cebWh\gf WX
aXggblTZX WX glcX fXV Xg cbhWeX) Hbhe

_Xf cebWh\gf �dh\c�f WX VTWeXf VTgT_l(

g\dhXf Xa �`T\_' _Xf cTeb\f TiTag Xg  
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K\ _X Ybhe aX YbaVg\baaX cTf 5

DX Ybhe cXhg �geX W�UeTaV[�' \_ l T Xh 

haX cTaaX WX VbheTag) Fbf `bW�_Xf 
fbag �dh\c�f WshaX `\ahgXe\X' _X gX`cf 

cXhg aX cTf �geX VbeeXVgX`Xag e�Z_�)

K\ _X Ybhe aX V[ThYYX cTf 5

DT V[T_Xhe cXhg �geX T]hfg�X TiXV _s\a(
gXeehcgXhe WX Vbage�_X Wh V[ThYYTZX Wh 

Ybhe)

K\ _T _T`cX Ws\ag�e\Xhe aX fsT__h`X cTf 5

DsT_\`XagTg\ba �_XVge\dhX Wb\g �geX i�(
g^� x Z+ Px g^� Zn  h ^ aV aVbeZ Zh i Yx [ZX(

ij Zj h Z+ FZ XVh x X]x Vci) gZbeaVXZn *aV

Xa eXfcXVgTag _X Zh\WX fh\iTag)

;h\ffba #f\ _Xf cTeg\Xf \aY�e\XheX Xg fh(

c�e\XheX aX Vh\fXag cTf WX `Ta\�eX [b(

`bZ�aX$ 5

=dcig~ aZn  a�ZbeaVXZbZci YZh  \g^aaZh ) aV 

Whe�X WX Vh\ffba Xg _Xf iT_Xhef WX V[T(

_Xhe WTaf _X `TahX_)

K\ VXf \afgehVg\baf aX cXe`XggXag cTf

WX e�fbhWeX ha cebU_�`X TiXV ibgeX 

egdYj ^i) k Zj ^aaZn VeeZaZg aZ XZcigZ YZ
fXei\VX Thgbe\f�)

16.7;5)=176< ;-4)=1?-< )>
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M^ k dj h  Vk Zn  WZh d^c YZ igVch edgiZg a�Ve(
cTeX\_ 5

AVgYZn  a�ZbWVaaV\Z dg^\^cVa Yj  egdYj ^i 
Zi igVch edgiZn *aZ YVch h dc ZbWVaaV\Z

dg^\^cVa h ^ cx XZh h V^gZ+ Mj ^k Zn aZh ^ch (

gehVg\baf WX geTafcbeg fhe _sX`UT__TZX)

MXdiX]Zn aZh e^y XZh h j ex g^Zj gZh ) Xdj (

iXeV_Xf Xg cbegX(VTffXeb_Xf Wh Ybhe fhe
_Xf cTaaXThk WX Vh\ffba)

JaVXZn j c eVe^Zg ZcigZ aZ eVccZVj h j (
c�e\Xhe Xg _X cTaaXTh WX Vh\ffba' Vbh(

k gZn aZ Xdj k ZgXaZ h j ex g^Zj g ej ^h h Xdi(

X]Zn Vj l h j g[VXZh aVix gVaZh Yj [dj g+

MXdiX]Zn Yj XVgidc dj Yj eVe^Zg h j g

_T cTeg\X i\ge�X \ag�e\XheX Wh cTaaXTh 

TiTag' _Xf c_TdhXf Xg Ze\__Xf WX ibgeX

Ybhe cbhiTag XaWb``TZXe _X cTaaXTh

Yj [dj g Yj gVci aZ igVch edgi+ MXdiX]Zn
Thff\ _Xf cTaaXThk Wh Ybhe Thk cTeb\f

_Tg�eT_Xf)

M^ k dj h  cZ Y^h edh Zn  YZ a�ZbWVaaV\Z dg^(
Z\aT_ 5

GZh j gZn aZh h j g[VXZh Zl iZgcZh %h j g(

YTVXf i\ge�Xf Xg cX\agXf$ Wh Ybhe VbageX 

_Xf V[bVf cbff\U_Xf)
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