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.156(//(6.21 +7 /(8,"8(.55,//,

3FJBKBFEE>D>EK =L C;M>"M;BJJ>CC>

BW]Z QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& XZMVMa [WQV LM KPWQ[QZ ]V
MVLZWQ\ Wr ^W][ XW]ZZMa NIKQTMUMV\ KPIZOMZ M\ LnKPIZOMZ
^W\ZM ^IQ[[MTTM(

@#QV[\ITTMa XI[ ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V TQM] Wr TI
\MUXnZI\]ZM IUJQIV\M XM]\ LM[KMVLZM [W][ * e8(



+,

7^IV\ LM TM XW[Q\QWVVMZ& [WZ\Ma TM TI^M'^IQ[[MTTM LM [WV
MUJITTIOM MV ZM[XMK\IV\ TM[ I^MZ\Q[[MUMV\[ IXXW[n[ []Z
KMT]Q'KQ(

BW[Q\QWVVMa TM TI^M'^IQ[[MTTM j XZW_QUQ\n L#]VM IZZQ^nM M\
n^IK]I\QWV L#MI]( FW][ LM^Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM
LM UIVQmZM j VM XI[ UWLQNQMZ TM[ ZIKKWZL[ ]VM NWQ[ KM]_'KQ
MNNMK\]n[(

@M [IQ[Q[[Ma XI[ TM TI^M'^IQ[[MTTM XIZ TI XWZ\M W] XIZ TM
XIVVMI] LM KWUUIVLM XW]Z TI LnXTIKMZ(

BZMVMa [WQV LM TIQ[[MZ ]V M[XIKM I]\W]Z L] TI^M'^IQ[[MTTM LM
UIVQmZM j XW]^WQZ TM LnXTIKMZ NIKQTMUMV\ L#I^IV\ MV IZZQmZM
XMVLIV\ TM VM\\W`IOM(

BZMVMa [WQV LM VM XI[ KWQVKMZ TM[ \]`I]_ L#IZZQ^nM L#MI]
M\ LM ^QLIVOM MV XW[Q\QWVVIV\ TM TI^M'^IQ[[MTTM( ;V W]\ZM&
XZMVMa [WQV LM VM XI[ KWQVKMZ TM KkJTM nTMK\ZQY]M [W][ TM
TI^M'^IQ[[MTTM(

5VAE?R E?L IC?>L KVAE;<E?L >N E;O?%O;CLL?EE? 78 F;GCWK? S =?
DH"=? [WQ\ j VQ^MI] M\ JQMV [\IJTM( >M JWV XW[Q\QWVVMUMV\ L]
?4I8$^IQ[[MTTM M[\ M[[MV\QMT XW]Z ]VM JWVVM W]^MZ\]ZM M\
98E@8GHE8 LM TI XWZ\M(

CQ TIXWZ\MLM^W\ZM TI^M'^IQ[[MTTMVM[MNMZUMXI[KWZZMK\MUMV\&
^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ 78 VQ^MI] M\ [\IJTM []Z TM [WT 4
LIV[ TM KI[ KWV\ZIQZM& XW[Q\QWVVMa TM TI^M'^IQ[[MTTM LM UIVQmZM
[\IJTM MV IOQ[[IV\ []Z TM[ XQML[ ZnOTIJTM[(

4;<<FI=>D>EK =!>;L

FnE=9=8L DH8 ?"=AFG4??4G=BA 78 C?B@58E=8 =AGNE=8HE8 6BAI=8AG M
T#QV[\ITTI\QWV L#]V TI^M'^IQ[[MTTM( @W][ ^W][ ZMKWUUIVLWV[



+-

MV W]\ZM L#QV[\ITTMZ ]V NQT\ZM j T#MV\ZnM LM ^W\ZM LWUQKQTM& LM
UIVQmZM j n^Q\MZ Y]#]VM KWV\IUQVI\QWV $[IJTM& IZOQTM& ZW]QTTM&
M\K(% n^MV\]MTTMUMV\ \ZIV[XWZ\nM LIV[ TM Zn[MI] L#MI] W] LIV[
T#QV[\ITTI\QWV LM XTWUJMZQM QV\nZQM]ZM KI][M \W]\ LWUUIOM I]
TI^M'^IQ[[MTTM M\ j XZn^MVQZ \W][ Ln[IOZnUMV\[ \MT[ Y]M TM
RI]VQ[[MUMV\ LM TI ^IQ[[MTTM W] TI NWZUI\QWV LM LnXq\[ IXZm[
TM TI^IOM(

6LP;L =!;IIBMW> =!>;L

@#]\QTQ[Ma RIUIQ[ TM \]`I] L#IZZQ^nM L#MI]
LM ^W\ZM IVKQMV TI^M'^IQ[[MTTM E\QTQ[Ma TM
\]`I] VM]N NW]ZVQ I^MK ^W\ZM TI^M'^IQ[[MTTM(
7^IV\ LM ZIKKWZLMZ TM \]`I] L#IZZQ^nM L#MI]
VM]N W] TWVO\MUX[ QV]\QTQ[n j ^W\ZM
EB5=A8G NIQ\M[ KW]TMZ LM T#MI] 7H EB5=A8G
I?G>;GM NG FHF?GM& 5;==HK>?K S E; F;CG E?
\]`I] L#IZZQ^nM L#MI] LQZMK\MUMV\ I] ZWJQVM\
L#IZZQ^nM( >I XZM[[QWV I] ZWJQVM\ LWQ\ o\ZM I]
UQVQU]U LM *&*- ?XI M\ I] UI_QU]U LM
+ ?XI( CQ TI XZM[[QWV L#MI] M[\ []XnZQM]ZM
j + ?XI& QV[\ITTMa ]V LQ[XW[Q\QN ZnL]K\M]Z LM
XZM[[QWV MV\ZM TM ZWJQVM\ M\ TM \]`I](

EVM NWQ[ TM[ ZIKKWZL[ MNNMK\]n[& W]^ZMa TM ZWJQVM\ j NWVL M\
^nZQNQMa T#n\IVKPnQ\n( BW]Z TI [nK]ZQ\n LM ^W\ZM TI^M'^IQ[[MTTM&
XZMVMa [WQV LM \W]RW]Z[ NMZUMZ TM ZWJQVM\ L#IZZQ^nM IXZm[ TI NQV
LM KPIY]M XZWOZIUUM(
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E] _Tdc aPRR^aSTa [T cdhPd ST eXSP]VT&
b^Xc SXaTRcT\T]c � d]T eXSP]VT UXgT& 
b^Xc Pd aPRR^aS b_�RXP[ b^db [#�eXTa( 7d 
\^hT] S#d] cdhPd R^dS� b_�RXP[ $bX 
SXb_^]XQ[T%& ^] _Tdc eXSP]VTa [8 [PeT'
ePXbbT[[T SXaTRcT\T]c SP]b [#�eXTa T] 
PRRa^RWP]c [T cdhPd R^dS� Pd Q^aS 
ST [#�eXTa( 9T aPRR^aST\T]c S^Xc bT 
ca^deTa 4H @=A=@H@ M /* R\ Tc 4H
@4J=@H@ M ++* R\ Sd ]XeTPd Sd b^[(



+/

6dS`bWaaS[S\b 4 2? A8 94HG C4F @B7=9=8E ?4 ?BA;H8HE 7H
GHK4H 78 I=74A;8 # 64E ?R4CC4E8=? A8 CBHEE4 C4F I=74A;8E C4F
6BEE86G8@8AG% 04AF 68 KI[& VW\ZM [WKQn\n LnKTQVMZI \W]\M
ZM[XWV[IJQTQ\n(
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>I XZQ[M I^MK \MZZM LM ^W\ZM TI^M'^IQ[[MTTM LWQ\ o\ZM ZIKKWZLnM
j ]VM XZQ[M I^MK UQ[M j TI \MZZM LWV\ TI \MV[QWV M\ T#QV\MV[Q\n
KWZZM[XWVLMV\ I]_ ^ITM]Z[ XZn^]M[ $[]Q^IV\ TM[ VWZUM[ MV
^QO]M]Z%( CQ ^W\ZM TWOMUMV\ VM KWUXWZ\M XI[ L#QV[\ITTI\QWV
I^MK UQ[M j TI \MZZM& NIQ\M[ ZnITQ[MZ KM \`XM L#QV[\ITTI\QWV XIZ
]V nTMK\ZQKQMV Y]ITQNQn( ;V KI[ L#]\QTQ[I\QWV [IV[ UQ[M j TI \MZZM&
VW\ZM [WKQn\n LnOIOMZI \W]\M ZM[XWV[IJQTQ\n XW]Z \W]\M XMZ\M
L#][IOM Y]Q XW]ZZIQ\ [M XZWL]QZM(

=V\MV[Q\n L] N][QJTM QV\nZQM]Z 3 +*'+0 7(

FW\ZM TI^M'^IQ[[MTTM M[\ KWVNQO]ZnM XW]Z NWVK\QWVVMZ MV
,,*',.* F( CQ ^W\ZM LWUQKQTM M[\ MV ++* F& QV\MZKITMa ]V
\ZIV[NWZUI\M]Z ++*),,* F ' - *** G( >M TI^M'^IQ[[MTTM LWQ\
o\ZM LnJZIVKPn XMVLIV\ TM XW[Q\QWVVMUMV\(

E\QTQ[MZ GBH>BHEF TI XZQ[M =FB?N8 NW]ZVQM I^MK T#IXXIZMQT(

h JI[[M \MV[QWV& T#MNNQKIKQ\n LM ^W\ZM TI^M'^IQ[[MTTM F8E4
QVNnZQM]ZM(

CQ TM KkJTM L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM ZMUXTIKn
XIZ TM NIJZQKIV\& [WV [MZ^QKM IXZm['^MV\M W] ]VM XMZ[WVVM
LM Y]ITQNQKI\QWV [QUQTIQZM& INQV L#n^Q\MZ ]V LIVOMZ( 9IV[ TM KI[
KWV\ZIQZM& LM[ IKKQLMV\[ XM]^MV\ [M XZWL]QZM(

BW]Z LM[ ZIQ[WV[ LM [nK]ZQ\n& CE8A8L FB=A LM \W]RW]Z[
LnJZIVKPMZ TI XZQ[M j TI NQV L] XZWOZIUUM(

7NQV L#n^Q\MZ ]VM nTMK\ZWK]\QWV& n^Q\MZ LM LnJZIVKPMZ T#IXXIZMQT
TWZ[Y]M ^W[ UIQV[ [WV\ UW]QTTnM[

9nJZIVKPMa \W]RW]Z[ ^W\ZM TI^M'^IQ[[MTTM XIZ TI XZQ[M( @M
RIUIQ[ \QZMZ TM KkJTM nTMK\ZQY]M T]Q'UoUM(



+1
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CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^nZQNQMa Y]M ^W][ LQ[XW[Ma L#]V M[XIKM []NNQ[IV\
[W][ TM XTIV LM \ZI^IQT M\ Y]M T#QV[\ITTI\QWV nTMK\ZQY]M M\ TI
XTWUJMZQM ^W][ TM XMZUM\\MV\( CQ ^W][ R]OMa Y]M T#M[XIKM
[W][ TM XTIV LM \ZI^IQT LM ^W\ZM K]Q[QVM M[\ []NNQ[IV\ XW]Z
QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& ZM\QZMa TM XTIV LM \ZI^IQT L] TI^M'
^IQ[[MTTM KWUUM TM UWV\ZM T#QTT][\ZI\QWV(

(M>IKBJJ>D>EK & >M []XXWZ\ ^MZ\QKIT [W][ TMY]MT IBHF
=AFG4??8E8L IBGE8 TI^M'^IQ[[MTTM MV 8A?8I4AG [WV XTIV LM \ZI^IQT
LWQ\ o\ZM [\IJTM INQV L#M^Q\MZ \W]\ Ln[nY]QTQJZM(

BW]Z ZM\QZMZ TM XTIV LM \ZI^IQT L] TI^M'^IQ[[MTTM& LnXW[Ma TM[
^Q[ Y]Q UIQV\QMVVMV\ TM XTIV LM \ZI^IQT [Q\]nM[ j T#IZZQmZM L]
TI^M'^IQ[[MTTM( BW][[Ma MV[]Q\M TM XIVVMI] + KU LM T#I^IV\
^MZ[ T#IZZQmZM M\ [W]TM^Ma'TM(

5VAE?R E?L IC?>L >N E;O?%O;CLL?EE? ?G @HG=MCHG >? E; I?GM? >N
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[WT M\ L] VQ^MI]( =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM MV TI XW][[IV\
[W][ TM XTIV LM \ZI^IQT MV XZMVIV\ [WQV LM VM XI[ XTQMZ W]
nKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZn& TM TI^M'
^IQ[[MTTM LWQ\ o\ZM XTIKn LIV[ ]V MVLZWQ\ NMZUn LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]nM[ $FWQZ NQO( .%



+3

( GgZQNQMa Y]M TM[ KIZIK\gZQ[\QY]M[ \MKPVQY]M[ L] Zg[MI] gTMK\ZQY]M M\ LmITQUMV\I\QWV MV MI]

KWZZM[XWVLMV\ I]_ ^ITM]Z[ QVLQY]gM[ LIV[ TM[ QV[\Z]K\QWV[ LmQV[\ITTI\QWV LM WP WLaP'aLT^^PWWP

( CM\QZMa \W][ TM[ UI\gZQI]_ LmMUJITTIOM LM TmQV\gZQM]Z O` WLaP'aLT^^PWWP

( CgOTMa TmILW]KQ[[M]Z LmMI](
( 5RW]\Ma + SO OP ^PW OLY^ WP MLN g ^PW P_ NZX[Wj_Pe LaPN OP W"PL` U`^\`"PY SL`_ O` MLN g ^PW

( CMUXTQ[[Ma TM MLN g []ZO`T_ OP ]TYiLRP(

/ILKNP>J@B AB H> MQ>JPFPW AB @>H@>FNB A>JO H]B>Q
AW]Z ]V JWV Zg[]T\I\& TM TI^M'^IQ[[MTTM LWQ\ NWVK\QWVVMZ I^MK LM TmMI] ILW]KQM& UWQV[ KITKIQZM( 5 LgNI]\&

LM[ Zg[QL][ LM KITKIQZM JTIVK[ [M LgXW[MZWV\ []Z TI ^IQ[[MTTM M\ c TmQV\gZQM]Z O` WLaP'aLT^^PWWP& KM Y]Q

INNMK\MZI VgOI\Q^MUMV\ TI XMZNWZUIVKM LM TI^IOM M\ LM ZQVeIOM O` WLaP'aLT^^PWWP M\ TM JZQTTIV\ LM TI

^IQ[[MTTM( B]IVL TmMI] \ZI^MZ[M TmILW]KQ[[M]Z& MTTM M[\ LgJIZZI[[gM LM[ QWV[ ZM[XWV[IJTM[ LM [I
L]ZM\g M\ I\\MQV\ TM LMOZg LM LW]KM]Z Lg[QZg XW]Z WJ\MVQZ TM UMQTTM]Z Zg[]T\I\ LM TI^IOM( DMTWV TM LMOZg
LM L]ZM\g LM TmMI]& KM[ QWV[ [mIKK]U]TMV\ ZIXQLMUMV\ c TmQV\gZQM]Z LM TmILW]KQ[[M]Z( <T NI]\ LWVK
ZgOgVgZMZ TM [`[\fUM ILW]KQ[[M]Z I^MK L] [MT XW]Z TI^M'^IQ[[MTTM LM UIVQfZM c KM Y]mQT NWVK\QWVVM
I][[Q JQMV I] KW]Z[ L] TI^IOM []Q^IV\(

)E>NDBIBJP AQ OBH A>JO HB NWOBNRKFN AB H]>AKQ@FOOBQN A]B>Q
F\QTQ[Ma L] [MT [XgKQNQY]M XW]Z ILW]KQ[[M]Z LM TI^M'^IQ[[MTTM( AW]Z UM\\ZM TM [MT LIV[ TM Zg[MZ^WQZ LM

TmILW]KQ[[M]Z& MVTM^Ma LmIJWZL TM
XIVQMZ QVNgZQM]Z& X]Q[ Lg Q̂[[Ma TM
JW]KPWV MV TM \W]ZVIV\ LIV[ TM
[MV[ QV^MZ[M LM[ IQO]QTTM[ Lm]VM
UWV\ZM(+ M\ , 4, 4
<#`U#dfYa]�fY#ih]`]gUh]cb#Xi#`UjY#
jU]ggY``Y)#fYad`]ggYn#`Y#f�gYfjc]f#
UjYW# &# _[# XY# gY`# Yh Wcad`�hYf
UjYW# XY# `pYUi -- ^igeipUi#b]jYUi#
\Uih#Xi f�gYfjc]f(
DQ TmMV\WVVWQZ . M[\ TQ^Zg I^MK TM
TI^M ^IQ[[MTTM& QT NIKQTQ\MZI TM
ZMUXTQ[[IOM L] [MT(
?M\\W`MZ TM NQTM\IOM M\ ZM^Q[[Ma TM
JW]KPWV( 9VTM^Ma
]ad�fUh]jYaYbh TM [MT I`IV\ X]
\WUJMZ c KW\g L] Zg[MZ^WQZ& []Z TM
NWVL QVW_( DQ ^W][ VM NIQ\M[ XI[ LM
TI^IOM QUUgLQI\MUMV\ IXZf[ I^WQZ
UQ[ L] [MT& UM\\Ma MV UIZKPM ]V
XZWOZIUUM KW]Z\ LM TI^IOM I^MK

WP WLaP'aLT^^PWWP `aTOP LQTY OwjaT_P]

LmMVLWUUIOMZ TmQV\gZQM]Z L] TI^M
^IQ[[MTTM #KWZZW[QWV$ MV ZIQ[WV L] LgJWZLMUMV\ LM [MT LIV[ TmIXXIZMQT TWZ[ L] ZMUXTQ[[IOM L]
Zg[MZ^WQZ( 5QV[Q& TM []ZXT][ LM [MT [MZI QUUgLQI\MUMV\ MVTM^g I] UWUMV\ LM TmWXgZI\QWV LM TI^IOM(

=WZ[Y]M ^W][ KWUUMVKMa c NIQZM NWVK\QWVVMZ ^W\ZM TI^M'^IQ[[MTTM& TM Zg[MZ^WQZ L] [MT [M ZMUXTQ\ LmMI](
AW]Z KM\\M ZIQ[WV& UM\\Ma TM [MT LIV[ TM Zg[MZ^WQZ I^IV\ LM KWUUMVKMZ c ]\QTQ[MZ ^W\ZM IXXIZMQT #KWUUM
QVLQY]g KQ'LM[[][$

DQ ^W][ UM\\Ma L] [MT MV \IJTM\\M LIV[ TM Zg[MZ^WQZ& VM TM ZMUXTQ[[Ma XI[ MV\QfZMUMV\( ?W][ ^W][
ZMKWUUIVLWV[ Lm]\QTQ[MZ L] [MT MV OZIQV[ W] MV XW]LZM(
IY# aYhhYn# ^UaU]g#Xi# gY`# XY# hUV`Y LIV[ ^W\ZM TI^M ^IQ[[MTTM( 8IV[ TM KI[ KWV\ZIQZM& TI NWVK\QWV LM
TmILW]KQ[[M]Z XM]\ LQUQV]MZ I] NQT L] \MUX[(

B]IVL TM \gUWQV QVLQKI\M]Z LM [MT Y]Q [M \ZW]^M []Z TM XIVVMI] LM KWUUIVLM ["ITT]UMZI& ZMUXTQ[[Ma
c VW]^MI] TM Zg[MZ^WQZ LM [MT(

64 318 P35P179
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8>?HB>Q ABO NWDH>DBO BJ CKJ@PFKJ AB H> AQNBPW AB H]B>Q

@]^ZMa TI
JIVLMTM\\M
LM KWV\ZjTM

;IQ\M[
KW]TMZ
TmMI] L]
ZWJQVM\
XMVLIV\
+ UQV(

ATWVOMa TI
JIVLMTM\\M
LM KWV\ZjTM
LIV[ TmMI]
XMVLIV\
+ [MK(

CM\QZMa TI
JIVLMTM\\M
LM KWV\ZjTM
M\ [MKW]Ma'
TI(

5\\MVLMa
+ UQV(

CgOTMa ^W\ZM WLaP'aLT^^PWWP MV NWVK\QWV

O` LMOZg LM L]ZM\g LM TmMI] KWV[\I\g(

(>JAB PBOP AB @KJPNZHB AB H> AQNBPW AB H]B>Q
=mMNNQKIKQ\g LM TI^IOM LM ^W\ZM TI^M ^IQ[[MTTM LgXMVL L] LMOZg LM L]ZM\g LM TmMI] LM ZWJQVM\( AW]Z
KM\\M ZIQ[WV& ^W\ZM TI^M ^IQ[[MTTM M[\ gY]QXgM Lm]V [`[\fUM Y]Q ZgL]Q\ TI L]ZM\g LM TmMI] LmITQUMV\I\QWV(
=mMNNQKIKQ\g L] TI^IOM I]OUMV\MZI I^MK ]V JWV ZgOTIOM L] [`[\fUM( AW]Z MV KWVVIi\ZM TM VQ^MI] LM
L]ZM\g LM TmMI] LIV[ ^W\ZM ZgOQWV& KWV\IK\Ma ^W\ZM NW]ZVQ[[M]Z LmMI]( GW][ XW]^Ma I][[Q NIQZM TM \M[\
I^MK TI JIVLM \M[\ LM KWV\ZjTM #[Q TQ^Zg I^MK ^W\ZM TI^M ^IQ[[MTTM$( 7M KWV\ZjTM ^W][ XMZUM\\ZI LM
UWLQNQMZ TI ZgOTIOM LM TmILW]KQ[[M]Z(

iy ����u |q�u �qy��u||u u�� ¡��y�¡ tD�~ y~tysq�u�� t� ~y�uq� tu �u|H ���� ����u� �u�yvyu� �y |q ��q~�y�¡ 
 tu �u| u�� ��vvy�q~�u ���� |u r�~ v�~s�y�~~u}u~� tu����u q��q�uy|J lu�yvyu�  |Dy~tysq�u�� ��q~��q�u~� t�  
s���u�s|u t� rqs tu �u|J iDy| u�� �u��H |u ~y�uq� tu �u| u�� ��vvy�q~�JiDy| u�� ��q~��q�u~�H ���� tu�u� 
qz���u� t� �u|J   

DQ TM LMOZg LM L]ZM\g M[\ []XgZQM]Z c 3* L; #L]ZM\g NZIVeIQ[M$ W] [Q ^W][ ]\QTQ[Ma LM TmMI] L]
X]Q\[& VW][ XZgKWVQ[WV[ Lm]\QTQ[MZ ]V NQT\ZM M\ ]V LQ[XW[Q\QN LM \ZIQ\MUMV\ LM TmMI](

2( & TM LMOZg LM L]ZM\g LM TmMI] M[\ ZgOTg I] VQ^MI] - MV ][QVM(

F\iXTh 8__X`TaW W@ >eTa�T\f 
W>

8aZ_T\f
W=

AaW\VTgXhe

( '%, '%0 '%- 9( R^AFFICHE h K^kCQAM&

) -%(( ('%)' .%(+ 9) R^AFFICHE h K^kCQAM&

* ()%(. )(%*' (,%)( 9* R^AFFICHE h K^kCQAM&

+ (/%)) *(%+' ))%)/ 9+ R^AFFICHE h K^kCQAM&

, )*%*( +(%,, )0%*0 9, R^AFFICHE h K^kCQAM&

- *)%,' ,-%0' +'%-* 9- R^AFFICHE h K^kCQAM&

"(%&#%$

p 5TT]UMa TI UIKPQVM MV IXX]`IV\ []Z TM JW]\WV >IZKPM ) 5ZZh\(

p 5XX]`Ma []Z TM JW]\WV LM XZWOZIUUI\QWV I] UWQV[ XMVLIV\ - XW]KM[ QUUgLQI\MUMV\ IXZf[ TI UQ[M
[W][ \MV[QWV LM TI UIKPQVM(

p CMTdKPMa TM JW]\WV LM XZWOZIUUM TWZ[Y]M nD=o M[\ INNQKPg( 9V[]Q\M& TM LMZVQMZ VQ̂ MI] LM ZgOTIOM

M[\ ^Q[]ITQ[g(

p 5XX]`Ma []Z TM JW]\WV LM XZWOZIUUM XW]Z LgNQVQZ TM VQ^MI] [W]PIQ\g( 5 \W]\M XZM[[QWV L] JW]\WV LM

XZWOZIUUM& TM VQ^MI] LM L]ZM\g M[\ QVKZgUMV\g( =M VQ^MI] LM L]ZM\g + ZM^QMV\ IXZf[ TM VQ^MI] LM

L]ZM\g 0(
p =M LMZVQMZ VQ^MI] LM L]ZM\g LM TmMI] [gTMK\QWVVg M[\ MVZMOQ[\Zg LIV[ TI UgUWQZM MV g\MQOVIV\ TI

UIKPQVM I^MK TM JW]\WV >IZKPM ) 5ZZh\(



,#

*WPBNDBJP
F\QTQ[Ma ]V Lg\MZOMV\ [XgKQITMUMV\ KWVe] XW]Z TI^M'^IQ[[MTTM LWUM[\QY]M(
8M[ XZWL]Q\[ LM VM\\W`IOM KWV\MVIV\ LM[ XPW[XPI\M[ M\ L] KPTWZM [WV\ XZWXW[g[ []Z TM UIZKPg(

ATIKMa TM Lg\MZOMV\ LIV[ TM KWUXIZ\QUMV\ I^IV\ LM LgUIZZMZ WP WLaP'aLT^^PWWP( 7WV[MZ^Ma TM[

Lg\MZOMV\[ LIV[ LM[ MVLZWQ\[ NZIQ[ M\ [MK[& PWZ[ LM XWZ\gM LM[ MVNIV\[(
>M\\Ma TM[ Y]IV\Q\g[ IXXZWXZQgM[ INQV LM XZg[MZ^MZ TmMV^QZWVVMUMV\( ?M XI[ ZMUXTQZ TM
KWUXIZ\QUMV\ c Lg\MZOMV\ XT][ Y]M VgKM[[IQZM& NI]\M LM Y]WQ ^W[ ^MZZM[ XW]ZZIQMV\ [M ZI`MZ M\
TM Lg\MZOMV\ XW]ZZIQ\ UIT [M LQ[[W]LZM(
AW]Z LM XT][ IUXTM[ QVNWZUI\QWV[ []Z TM Lg\MZOMV\ Y]M ^W][ ]\QTQ[Ma& ILZM[[Ma'^W][ LQZMK\MUMV\
I] NIJZQKIV\ L] Lg\MZOMV\(

6BILHFOO>DB AQ @KIL>NPFIBJP V AWPBNDBJP

AW][[MZ TM TWY]M\ . XW]Z W]^ZQZ TM KWUXIZ\QUMV\ c Lg\MZOMV\
KWUUM QVLQY]g []Z TmQTT][\ZI\QWV( @V XM]\ UM[]ZMZ TI JWVVM
Y]IV\Q\g LM Lg\MZOMV\ I] UW`MV LM[ TQOVM[ QV[KZQ\M[ LIV[ TM
JIK c Lg\MZOMV\( =M JIK c Lg\MZOMV\ XM]\ KWV\MVQZ R][Y]mc
.* KU

-
LM Lg\MZOMV\(

@]^ZQZ TmMUJITTIOM LM
Lg\MZOMV\ XW]Z TI^M'^IQ[[MTTM M\ ^MZ[MZ LIV[ TM

KWUXIZ\QUMV\ TI^IOM ;; ,/ KU,/ KU
-

LM Lg\MZOMV\ [Q ^W\ZM
^IQ[[MTTM M[\ \Zf[ [ITM W] +/ KU

-
[Q MTTM XM] [ITM(/#/#DQ

^W\ZM ^IQ[[MTTM M[\ ZM[\gM [fKPM XMVLIV\ \Zf[ TWVO\MUX[&
[Q MTTM KWV\QMV\ LM[ Zg[QL][ LmITQUMV\[ [MK[ M\ [Q ^W][
I^Ma []ZKPIZOg TM TI^M'^IQ[[MTTM& ^MZ[Ma / KU

-
LM

Lg\MZOMV\ LIV[ TM KWUXIZ\QUMV\ LM XZgTI^IOM M\

LgUIZZMa ^W\ZM WLaP'aLT^^PWWP(

DMTWV TM LMOZg LM [ITM\g LM ^W\ZM ^IQ[[MTTM M\ TI L]ZM\g LM

TmMI] LIV[ ^W\ZM ZgOQWV ^W][ LM^ZMa UWL]TMZ TI Y]IV\Q\g LM Lg\MZOMV\ LIV[ ^W\ZM WLaP'aLT^^PWWP(

*WPBNDBJPO @KI?FJWO
=M[ NIJZQKIV\[ LM Lg\MZOMV\ XZWXW[MV\ gOITMUMV\ LM[ Lg\MZOMV\[ KWUJQVg[ LgVWUUg[ , MV
+& - MV +& / MV + (((
=M[ Lg\MZOMV\[ , MV + KWV\QMVVMV\ L] Lg\MZOMV\ % L] [MT W] L] XZWL]Q\ LM ZQVeIOM( 9V
]\QTQ[IV\ TM[ Lg\MZOMV\[ , MV +& QT NI]\ \MVQZ KWUX\M LM[ NWVK\QWV[ LM TI \IJTM\\M(
=M[ I]\ZM[ Lg\MZOMV\[ MV \IJTM\\M[ KWUXWZ\MV\ L] Lg\MZOMV\ % L] XZWL]Q\ LM ZQVeIOM % L]

[MT % LQ^MZ[M[ I]\ZM[ NWVK\QWV[(
8M UIVQfZM OgVgZITM& TM[ Lg\MZOMV\[ KWUJQVg[ LWVVMV\ LM[ Zg[]T\IV\[ []NNQ[IV\[ LIV[ KMZ\IQVM[
KWVLQ\QWV[ Lm]\QTQ[I\QWV ]VQY]MUMV\( 7M[ Lg\MZOMV\[ KWV\QMVVMV\ L] XZWL]Q\ LM ZQVeIOM M\) W] L]
[MT LIV[ LM[ Y]IV\Q\g[ XZgLgNQVQM[(
+J QPFHFO>JP @B PTLB AB LNKAQFPO &

( EW]RW]Z[ ^MQTTMZ c ^gZQNQMZ TM[ KIZIK\gZQ[\QY]M[ L] XZWL]Q\ Y]M ^W][ ITTMa ]\QTQ[MZ M\ [mQT [mIOQ\
Lm]V XZWL]Q\ KWUJQVg(

( GgZQNQMa Y]M TM Lg\MZOMV\ ]\QTQ[g KWV^QMV\ c TI L]ZM\g LM TmMI] L] Zg[MI] I]Y]MT WPWP
WLaP'aLT^^PWWP M[\ ZIKKWZLgM(

9

( D]Q^Ma TM[ QV[\Z]K\QWV[ NQO]ZIV\ []Z TmMUJITTIOM LM KM[ XZWL]Q\[(

( DQ KM[ Lg\MZOMV\[ [M XZg[MV\MV\ MV \IJTM\\M[& VM TM[ XTIKMa RIUIQ[ LIV[ TI K]^M L] TI^M'
^IQ[[MTTM W] LIV[ TM XIVQMZ c KW]^MZ\[( ATIKMa \W]RW]Z[ TM[ \IJTM\\M[ LIV[ TM KWUXIZ\QUMV\
L] LQ[\ZQJ]\M]Z LM Lg\MZOMV\(

( 7M[ Lg\MZOMV\[ VM LWVVMV\ LM JWV[ Zg[]T\I\[ Y]M XW]Z KMZ\IQV[ \`XM[ Lm]\QTQ[I\QWV( DQ ^W][
]\QTQ[Ma KM \`XM LM Lg\MZOMV\[& ^W][ LM^Ma KWV\IK\MZ TM NIJZQKIV\ M\ ^W][ ZMV[MQOVMZ []Z TM[
JWVVM[ KWVLQ\QWV[ Lm]\QTQ[I\QWV(

( 7WV\IK\Ma TM NIJZQKIV\ L] Lg\MZOMV\ [Q ^W][ VmWJ\MVMa XI[ LM JWV[ Zg[]T\I\[ LM TI^IOM #[Q
^W\ZM ^IQ[[MTTM XZg[MV\M LM[ LgXj\[ LM KITKIQZM W] [Q MTTM ZM[\M P]UQLM$ IXZf[ I^WQZ ]\QTQ[g

LM[ Lg\MZOMV\[ , MV + W] - MV +( =I OIZIV\QM LM ^W\ZM WLaP'aLT^^PWWP M_KT]\ \W]\M[ ZgKTIUI\QWV[

L]M[ c Tm]\QTQ[I\QWV LM KM[ \`XM[ LM Lg\MZOMV\[(



,$

9O>DB @KJOBFHHW & AW]Z LM UMQTTM]Z[ Zg[]T\I\[ MV ]\QTQ[IV\ LM[ Lg\MZOMV\[ KWUJQVg[& UM\\Ma

Y]IVL UhUM L] [MT M\ L] XZWL]Q\ LM ZQVeIOM LIV[ ^W\ZM WLaP'aLT^^PWWP M\ ZgOTMa TI L]ZM\g LM TmMI] M\

TM LW[M]Z LM XZWL]Q\ LM ZQVeIOM c TI XW[Q\QWV TI XT][ JI[[M(
AW]Z TM[ XZWOZIUUM[ KW]Z\[& QT M[\ XZgNgZIJTM Lm]\QTQ[MZ LM[ Lg\MZOMV\[ MV XW]LZM XT]\j\
Y]M LM[ \IJTM\\M[( 9V MNNM\& [MTWV TM[ NIJZQKIV\[& TM[ \IJTM\\M[ [M LQ[[WT^MV\ LQNNgZMUUMV\

MV NWVK\QWV LM TI \MUXgZI\]ZM M\ TI L]ZgM L] K`KTM LM TI^IOM(
'PPBJPFKJ & DQ MV ]\QTQ[IV\ KM \`XM LM Lg\MZOMV\ ^W][ ZMVKWV\ZMa ]V XZWJTfUM Y]MTKWVY]M Y]M
^W][ VmI^Ma XI[ ZMVKWV\Zg I]XIZI^IV\& KWV\IK\Ma LQZMK\MUMV\ TM NIJZQKIV\ L] Lg\MZOMV\(

5Q>JA RKQO >NNYPBU A]QPFHFOBN ABO AWPBNDBJPO @KI?FJWO

( CMUXTQ[[Ma TM[ KWUXIZ\QUMV\[ c [MT M\ c XZWL]Q\ LM ZQVeIOM(
( CgOTMa TI L]ZM\g LM TmMI] c TI XW[Q\QWV TI XT][ gTM^gM M\ NIQ\M[ ]V TI^IOM c ^QLM(
( CgOTMa MV[]Q\M TI L]ZM\g LM TmMI] KWUUM QVLQY]g XT][ PI]\(
( AZWKgLMa I] ZgOTIOM ^W]T] L] LW[M]Z LM XZWL]Q\ LM ZQVeIOM(
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#DQ ^W][ UM\\Ma KWZZMK\MUMV\ ^W\ZM ^IQ[[MTTM LIV[ WP WLaP'aLT^^PWWP& ^W][ Tm]\QTQ[MZMa LM TI UMQTTM]ZM
NIeWV MV \MZUM[ LM KWV[WUUI\QWV LmgVMZOQM M\ LM XMZNWZUIVKM LM TI^IOM M\ LM [gKPIOM(

GW\ZM WLaP'aLT^^PWWP KWV\QMV\ LM]_ XIVQMZ[ LM KPIZOMUMV\( GW][ XW]^Ma ]\QTQ[MZ TM XIVQMZ QVNgZQM]Z
XW]Z QV[\ITTMa TM[ OZIVL[ ][\MV[QTM[ ZWVL[ M\ XZWNWVL[ \MT[ Y]M TM[ I[[QM\\M[& TM[ KI[[MZWTM[& TM[
KW]^MZKTM[& TM[ I[[QM\\M[& TM[ [ITILQMZ[& TM[ KW]^MZ\[(
=M XIVQMZ []XgZQM]Z M[\ LM[\QVg I] KPIZOMUMV\ LM[ [W]KW]XM[& LM[ I[[QM\\M[ c LM[[MZ\& LM[
JWT[& LM[ \I[[M[ M\ LM[ ^MZZM[( <VKTQVMa TM[ ^MZZM[ c XQML KWV\ZM TM JWZL L] XIVQMZ& TM[ OZQTTM[
UWJQTM[ W] TM OZQTTIOM LM UIQV\QMV LM[ ^MZZM[ M\ VWV XI[ KWV\ZM TM[ I]\ZM[ ][\MV[QTM[( ?M XI[
QVKTQVMZ TM[ ^MZZM[ PI]\[ TM[ ]V[ KWV\ZM TM[ I]\ZM[ 4 QT VM [MZWV\ XI[ [\IJTM[ M\ XW]ZZWV\ h\ZM
MVLWUUIOg[(
<T M[\ XZgNgZIJTM LmQV[\ITTMZ TM[ WJRM\[ NQV[ M\ g\ZWQ\[ LIV[ TM[ XIZ\QM[ UgLQIVM[ LM[ XIVQMZ[(
GW][ XW]^Ma XTIKMZ TM[ K]QTTfZM[ XIZUQ TM[ I]\ZM[ KW]^MZ\[ XW]Z TM[ MUXhKPMZ LM [M KWTTMZ TM[
]VM[ I]_ I]\ZM[( AW]Z ]V UMQTTM]Z Zg[]T\I\& VW][ ^W][ KWV[MQTTWV[ Lm]\QTQ[MZ TI OZQTTM c KW]^MZ\[(
AW]Z g^Q\MZ \W]\M[ JTM[[]ZM[ g^MV\]MTTM[& XTIKMa \W]RW]Z[ TM[ WJRM\[ XWQV\][ M\ c TWVO UIVKPM
\MT[ Y]M TM[ NW]ZKPM\\M[ LM [MZ^QKM& KW]\MI]_ c XIQV& M\K( TI XWQV\M MV JI[ W] PWZQaWV\ITMUMV\
LIV[ TM[ XIVQMZ[(
#
#
<hhYbh]cb#7 ATIKMa ^W[ KW]^MZ\[ LIV[ WP WLaP'aLT^^PWWP LM UIVQfZM c KM Y]mQT[ VmMUXhKPMV\ XI[ TI

ZW\I\QWV LM[ JZI[ LM TI^IOM QVNgZQM]Z M\ []XgZQM]Z(

).'6-+1+28 *9 0';+";'/77+00+
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4>JFBN OQLWNFBQN
7QLLKNP NWDH>?HB BJ E>QPBQN
Dao#oqllknpo#okjp#_kj£qo#lkqn#]i¥heknan#h]#_]l]_ep¥#`q#
l]jean# oql¥neaqn/# Wkqo# lkqrav# iappna# rko# rannao# ap#
p]ooao# `]jo# hao# oqllknpo/# Wkqo# lkqrav# ]fqopan# h]#
d]qpaqn# `a# _ao# oqllknpo/# Hn _a# �# _appa# bkj_pekj-# rkqo#
lkqrav# iappna# `ebb¥najpao# p]ehhao# `a# rannao# okqo# _ao#
oqllknpo/##
Hn _a#]qt#lh]opemqao# n¥ch]^hao#aj#d]qpaqn#ikjp¥o# oqn#

ha# l]jean-# rkqo# lkqrav# qpeheoan# rko# oqllknpo# `]jo# /
d]qpaqno# `ebb¥najpao/# Ea# lhqo-# rkqo# lkqrav# iappna# `a#
hkjcqao# bkqn_dappao-# _kqpa]qt-# ap# _qehh¤nao# oqn# _ao#
oqllknpo#`a#i]je¤na#h]p¥n]ha#`a#oknpa#mq�eho#ja#^hkmqajp#
l]o#ha#pkqn#`a#h�d¥he_a/##
"'.,-%(%)- $. *#)&%+ ,.*/+&%.+

=M XIVQMZ []XgZQM]Z LM ^W\ZM UIKPQVM [M \ZW]^M LIV[ TI XW[Q\QWV PI]\M( =WZ[Y]M TM XIVQMZ M[\
LIV[ KM\\M XW[Q\QWV& ^W][ XW]^Ma XTIKMZ TM[ OZIVLM[ XQfKM[ KWUUM TM[ XWhTM[ M\K(( LIV[ TM
XIVQMZ QVNgZQM]Z( =WZ[Y]M ^W][ UM\\Ma TM XIVQMZ []XgZQM]Z MV JI[& ^W][ XW]^Ma XTIKMZ M\ TI^MZ
TM[ OZIVLM[ I[[QM\\M[ LIV[ TM XIVQMZ []XgZQM]Z(
F\QTQ[Ma TM[ ZW]M[ XW]Z KPIVOMZ TI PI]\M]Z L] XIVQMZ( @]^ZMa TM[ XQfKM[ \MVIV\ TM XIVQMZ c TI NQV
LM[ ZIQT[ L] XIVQMZ []XgZQM]Z MV TM \W]ZVIV\ ^MZ[ TM[ Kj\g[ M\ \QZMa TM XIVQMZ LMPWZ[( 7PIVOMa TI
XW[Q\QWV LM[ ZW]M[& ZgQV[\ITTMa TM XIVQMZ []Z TM ZIQT M\ NMZUMa TM[ XQfKM[ \MVIV\ TM XIVQMZ( 7WUUM
eI& ^W][ UM\\Ma TM XIVQMZ []XgZQM]Z LIV[ ]VM XW[Q\QWV JI[[M(
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9MJDM>HHB

5KIO BC LNKDN@IIC CP
PCILUN@PQNCO

9M^G>Q>DB ;>KFAB +' W3 Z@J ,' W3

<RLC BC BUAECPO

@HFICJP@FNCO

3JIQFBIO KJPM MFI@BM
G> Q>FNNBGGB LPB QJPN

KM^QJSBT AB G>QBM KGPN
O>MA&

3JIQFBIO KJPM
G> Q>FNNBGGB

G^D]MBHBIO N>GB BO
PI G>Q>DB M>KFAB&

9MJDM>HHB NO>IA>MA
KJPM G> Q>FNNBGGB

IJMH>GBHBIO N>GFB POFGFN^B
LPJOFAFBIIBHBIO >QB@ ABN
@JINJHH>OFJIN AU^IBMDFB

BO AUB>P M^APFOBN&

/CDNU BC H@ P@AEC % C>F?GB HJSBI

8Q@JPFPU BC BUPCNDCJP
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8BN Q>GBPMN HBIOFJII^BN @F%ABNNPN JIO ^O^ J?OBIPBN BI G>?JM>OJFMB$ @JICJMH^HBIO
>PR IJMHBN KBMOFIBIOBN& 3BN Q>GBPMN Q>MFBIO BI CJI@OFJI ABN @JIAFOFJIN AUPOFGFN>OFJI
AB GU>KK>MBFG BO AB GUBIQFMJIIBHBIO !OBINFJI AP M^NB>P$ KMBNNFJI AUB>P$ OBHK^M>OPMB
AU>AHFNNFJI AUB>P BO OBHK^M>OPMB >H?F>IOB"&
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8KBGDGA@OGKJ BSPJ LMKEM@IIC
9F RKQO OKQE>FPBU IKAFCFBN HB LNKDN>IIB
>HKNO MQB H> I>@EFJB BOP AjGf BJ I>N@EB%

-LLQTBU OQN HB ?KQPKJ
/jL>NP&7>QOB%

/jI>NNBU HB LNKDN>IIB MQB RKQO
RBJBU AB OjHB@PFKJJBN BJ >LLQT>JP
OQN HB ?KQPKJ /jL>NP&7>QOB%

4B JKQRB>Q LNKDN>IIB
NBLNBJAN> HB @KQNO AB
H\>J@FBJ LNKDN>IIB%

2JJPH@OGKJ BSPJ LMKEM@IIC
9F RKQO OKQE>FPBU >JJQHBN QJ LNKDN>IIB
BJ @KQNO A\BSj@QPFKJ%

-LLQTBU OQN HB ?KQPKJ /jL>NP&7>QOB
LBJA>JP * OB@KJABO%

7BJA>JP H\>JJQH>PFKJ# HB RKT>JP 1FJ
@HFDJKPB% 4> I>@EFJB jR>@QB
H\B>Q MQ\BHHB @KJPFBJP LBJA>JP
BJRFNKJ *' OB@KJABO%

4KNOMQB HB RKT>JP 1FJ
O\>HHQIB# jPBFDJBU RKPNB
I>@EFJB f BJ >LLQT>JP OQN
HB ?KQPKJ 5>N@EB&-NNkP%

8COOMC H@ I@AFGJC FKMN OCJNGKJ

/j?N>J@EBU HB @KNAKJ AB H> LNFOB
A\>HFIBJP>PFKJ% 1BNIBU HB NK?FJBP A\B>Q%

ePBFDJBU RKPNB I>@EFJB >RB@ HB ?KQPKJ 5>N@EB&
-NNkP QJB CKFO MQB HB LNKDN>IIB PKQ@EB f O> CFJ

BP MQB HB RKT>JP 136 O\>HHQIB%

>682>=?6 1 eRFPBU A\KQRNFN H> LKNPB
>R>JP H> CFJ AQ LNKDN>IIB%

>682>=?6 1 d H> CFJ AQ LNKDN>IIB
AB H>R>DB# RKQO LKQRBU H>FOOBN H> LKNPB AB
RKPNB I>@EFJB BJPNKQRBNPB LKQN >@@jHjNBN HB
LNK@BOOQO AB Oj@E>DB%

>682>=?6 1 9F H> LKNPB AQ H>RB$
R>FOOBHHB O\KQRNB LBJA>JP HB H>R>DB KQ BJ
@>O AB @KQLQNB AB @KQN>JP# H> I>@EFJB
NBH>J@B HB LNKDN>IIB QJB CKFO H> LKNPB
CBNIjB KQ HB @KQN>JP NjP>?HF%



0B JBPPKT>DB NWDQHFBN ?L D=M@%M=CJJ@DD@ LNKHKJDB O> AQNWB AB RFB#

*B H> DN>FOOB BP AQ @>H@>FNB LBQRBJP O]>@@QIQHBN A>JO H> @QRB# *>JO @B @>O &

'CMUXTQ[[Ma TM KWUXIZ\QUMV\ c Lg\MZOMV\ [IV[ UM\\ZM LM ^IQ[[MTTM LIV[ WP WLaP'aLT^^PWWP&

[gTMK\QWVVMa ]V XZWOZIUUM Y]Q NWVK\QWVVM c PI]\M \MUXgZI\]ZM M\ UM\\Ma WP WLaP'aLT^^PWWP MV ZW]\M(

DQ KM\\M XZWKgL]ZM [M Zg^fTM QV[]NNQ[IV\M& ]\QTQ[Ma LM[ XZWL]Q\[ LM VM\\W`IOM [XgKQI]_
LQ[XWVQJTM[ []Z TM UIZKPg( #AZWL]Q\[ LM VM\\W`IOM [XgKQIT TI^M'^IQ[[MTTM$(

2BPPKT>DB ABO GKFJPO AB LKNPB
'AW]Z VM\\W`MZ \W][ Zg[QL][ IKK]U]Tg[ LIV[ TM[ RWQV\[ LM XWZ\M& M[[]`Ma TM[ RWQV\[ ZgO]TQfZMUMV\
I^MK ]V KPQNNWV P]UQLM(

2BPPKT>DB ?L D=M@%M=CJJ@DD@

?M\\W`Ma TM[ NQT\ZM[ IXZf[ KPIY]M TI^IOM M\ TM[ JZI[ LM TI^IOM I] UWQV[ ]VM NWQ[ XIZ [MUIQVM(

8gJZIVKPMa ^W\ZM WLaP'aLT^^PWWP M\ NMZUMa TM ZWJQVM\ LmIZZQ^gM LmMI] I^IV\ LM KWUUMVKMZ TM

VM\\W`IOM(
?m]\QTQ[Ma XI[ LM XZWL]Q\ IJZI[QN( 9[[]`Ma I^MK ]V XZWL]Q\ LW]_ M\ ]V KPQNNWV P]UQLM(

,FHPNBO
GgZQNQMa [Q LM[ Zg[QL][ LmITQUMV\[ [M [WV\ IKK]U]Tg[ LIV[ TM NQT\ZM M\ TM
UQKZWNQT\ZM(
9V KI[ LM XZg[MVKM LM \W][ Zg[QL][& ZM\QZMa TM[ NQT\ZM[ M\ VM\\W`Ma'TM[

[WQOVM][MUMV\ c TmMI] KW]ZIV\M(

U+ >QKZWNQT\ZM M_\gZQM]Z
V+ ;QT\ZM c LgKPM\[ QV\gZQM]Z
W+ ;QT\ZM \IUQ[ Ug\IT W] XTI[\QY]M

AW]Z M_\ZIQZM M\ VM\\W`MZ TM OZW]XM NQT\ZIV\& \W]ZVMa'TM LIV[ TM [MV[
QV^MZ[M LM[ IQO]QTTM Lm]VM UWV\ZM M\ ZM\QZMa'TM MV TM [W]TM^IV\(+

EQZMa M\ ZM\QZMa TM NQT\ZM Ug\IT W] XTI[\QY]M(

- DgXIZMa MV[]Q\M TM NQT\ZM c LgKPM\[ M\ TM
UQKZWNQT\ZM(, CQVKMa'TM IJWVLIUUMV\ c
TmMI] KW]ZIV\M( CgQV[\ITTMa TM NQT\ZM c
LgKPM\[ LIV[ TM UQKZWNQT\ZM MV NIQ[IV\
I\\MV\QWV LM JQMV NIQZM KWZZM[XWVLZM TM[
ZMXfZM[( AW[Q\QWVVMa TmMV[MUJTM LIV[ TM
NQT\ZM Ug\IT W] XTI[\QY]M M\ \W]ZVMa'TM
LIV[ TM [MV[ LM TI NTfKPM #[MV[ LM[
IQO]QTTM[ Lm]VM UWV\ZM$ 4 TmMV[MUJTM M[\
^MZZW]QTTg Y]IVL WV XM]\ ^WQZ TI NTfKPM []Z
TM UQKZWNQT\ZM( .

( ?m]\QTQ[Ma RIUIQ[ ^W\ZM TI^M'^IQ[[MTTM [IV[ NQT\ZM(
( FVM QV[\ITTI\QWV QVKWZZMK\M L] NQT\ZM LQUQV]MZI TmMNNQKIKQ\g

O` WLaP'aLT^^PWWP(

( =I XZWXZM\g LM[ NQT\ZM[ M[\ M[[MV\QMTTM I] JWV NWVK\QWVVMUMV\ O` WLaP'aLT^^PWWP(
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(N>O AB H>R>DB
GgZQNQMa Y]M TM[ OQKTM]Z[ LM[ JZI[ LM TI^IOM
[]XgZQM]Z M\ QVNgZQM]Z VM [WV\ XI[ JW]KPg[(
9V KI[ LmWJ[\Z]K\QWV& ZM\QZMa TM[ JZI[ LM
TI^IOM M\ VM\\W`Ma'TM[ c TmMI] KW]ZIV\M(

=M JZI[ LM TI^IOM QVNgZQM]Z [M ZM\QZM MV TM
\QZIV\ ^MZ[ TM PI]\( AW]Z TM JZI[ LM TI^IOM
[]XgZQM]Z& ZM\QZMa TmgKZW] MV TM \W]ZVIV\ ^MZ[
TI OI]KPM( GMQTTMa c XIZNIQ\MUMV\ [MZZMZ
TmgKZW] MV ZgQV[\ITTIV\ TM JZI[ LM TI^IOM
[]XgZQM]Z(

,FHPNBO AQ PQT>Q A]>NNFRWB A]B>Q

=M[ NQT\ZM[ L] \]`I] LmIZZQ^gM LmMI] MUXhKPM Y]M WLaP'aLT^^PWWP [WQ\ MVLWUUIOgM XIZ \W]\M

KWV\IUQVI\QWV #[IJTM& IZOQTM& ZW]QTTM& M\K($ g^MV\]MTTMUMV\ \ZIV[XWZ\gM LIV[ TM Zg[MI] W]
TmQV[\ITTI\QWV LM XTWUJMZQM QV\gZQM]ZM M\ XZg^QMV\ \W][ Lg[IOZgUMV\[ \MT[ Y]M TM RI]VQ[[MUMV\ W]
TI NWZUI\QWV LM LgXj\[ IXZf[ TM TI^IOM( GgZQNQMa ZgO]TQfZMUMV\ TM[ NQT\ZM[ M\ TM \]`I] LmIZZQ^gM
LmMI] M\ VM\\W`Ma'TM[ [Q VgKM[[IQZM( AW]Z VM\\W`MZ TM[ NQT\ZM[& NMZUMa TM ZWJQVM\ M\ ZM\QZMa TM \]`I](
CM\QZMa TM NQT\ZM L] \]`I] IQV[Q Y]M TM NQT\ZM KW\g MV\ZgM TI^M ^IQ[[MTTM M\ VM\\W`Ma'TM[ c TmMI]
KW]ZIV\M( CgQV[\ITTMa TM[ NQT\ZM[ XZWXZM[ LIV[ TM]Z[ TWOMUMV\[ M\ ZgQV[\ITTMa TM \]`I](
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0]QJ ABO PWIKFJO HQIFJBQS AB AWNKQHBIBJP AQ @T@HB O]>HHQIB BP HB PWIKFJ HQIFJBQS
*WL>NP$4>QOB O]>HHQIB BP O]WPBFJP
=I XWZ\M M[\ W]^MZ\M( ;MZUMa TI XWZ\M(

0B LNKDN>IIB JB AWI>NNB L>O
( GgZQNQMa Y]M TI XZQ[M LM KW]ZIV\ M[\ JZIVKPgM(
( GgZQNQMa TM[ N][QJTM[ LM ^W\ZM QV[\ITTI\QWV(
( GgZQNQMa Y]M TM ZWJQVM\ LmIZZQ^gM LmMI] M[\ W]^MZ\(
( GgZQNQMa Y]M ^W][ I^Ma NMZUg TI XWZ\M LM TI UIKPQVM(
( GgZQNQMa Y]M ^W][ I^Ma g\MQV\ TI UIKPQVM MV IXX]`IV\ []Z TM JW]\WV >IZKPM)5ZZh\(
( GgZQNQMa Y]M TM[ NQT\ZM[ LmIZZQ^gM LmMI] M\ TM[ NQT\ZM[ LM TI UIKPQVM VM [WV\ XI[ JW]KPg[(

0BO PWIKFJO HQIFJBQS 0>R>DB BP ,FJ @HFDJKPBJP O>JO FJPBNNQLPFKJ

( =mITIZUM IV\QLgJWZLMUMV\ M[\ IK\Q^M(
( ;MZUMa TM ZWJQVM\ M\ KWV\IK\Ma TM DMZ Q̂KM IXZf[ ^MV\M(

0BO PWIKFJO HQIFJBQS AB AWNKQHBIBJP AQ @T@HB JB O]WPBFDJBJP L>O >LNXO QJB KLWN>PFKJ AB
H>R>DB
5XX]`Ma []Z TI \W]KPM >IZKPM 5ZZh\ XW]Z UM\\ZM TmIXXIZMQT PWZ[ \MV[QWV

/H NBOPB ABO NWOFAQO AB AWPBNDBJP A>JO HB @KIL>NPFIBJP V AWPBNDBJP &
GW][ I^Ma QV\ZWL]Q\ TM Lg\MZOMV\ ITWZ[ Y]M TM KWUXIZ\QUMV\ g\IQ\ P]UQLM( 6QMV ^gZQNQMZ Y]M TM
KWUXIZ\QUMV\ M[\ [MK I^IV\ LM UM\\ZM TI TM[[Q^M(

/H NBOPB AB H]B>Q V H]FJPWNFBQN AB H> I>@EFJB V H> CFJ AQ LNKDN>IIB

( =M \]`I] LM ^QLIVOM M[\ JW]KPg W] XTQg(
( =M[ NQT\ZM[ QV\gZQM]Z[ [WV\ JW]KPg[(
( =M XZWOZIUUM VmM[\ XI[ MVKWZM \MZUQVg(

0> I>@EFJB O]>NNYPB LBJA>JP QJB KLWN>PFKJ AB H>R>DB

( AIVVM LM KW]ZIV\(
( 7W]X]ZM LmIZZQ^gM LmMI](
( AZWOZIUUM MV UWLM [][XMVL](

*BO ?NQFPO AB R>FOOBHHB NBIQWB BP ABO @KQLO OB CKJP BJPBJANB LBJA>JP QJB KLWN>PFKJ AB H>R>DB

( =I ^IQ[[MTTM VmM[\ XI[ QV[\ITTgM KWZZMK\MUMV\(
( =M JZI[ LM TI^IOM PM]Z\M TI ^IQ[[MTTM(

/H NBOPB ABO NWOFAQO A]>HFIBJPO OQN H> R>FOOBHHB

( =I ^IQ[[MTTM M[\ UIT QV[\ITTgM LIV[ TI UIKPQVM 4 TmMI] I[XMZOgM XIZ TM[ JZI[ LM TI^IOM VmI\\MQV\
XI[ TM[ MVLZWQ\[ UIT TI^g[(

( =M XIVQMZ M[\ \ZWX KPIZOg(
( =I ^IQ[[MTTM [M \W]KPM(
( B]IV\Q\g LM Lg\MZOMV\ QV[]NNQ[IV\M(
( AZWOZIUUM [gTMK\QWVVg QVILIX\g& \MUXgZI\]ZM XI[ I[[Ma PI]\M(
( 6ZI[ LM TI^IOM JW]KPg XIZ LM[ Zg[QL][ LmITQUMV\[(
( ;QT\ZM[ QV\gZQM]Z[ JW]KPg[(
( ;QT\ZM[ UIT XW[Q\QWVVg[(
( AWUXM LM ^QLIVOM JW]KPgM(



-&

4NWOBJ@B AB P>@EBO ?H>J@EBO OQN H> R>FOOBHHB

( B]IV\Q\g LM Lg\MZOMV\ QV[]NNQ[IV\M(
( CgOTIOM L] LW[M]Z LM XZWL]Q\ LM ZQVeIOM \ZWX NIQJTM(

( 5J[MVKM LM [MT ZgOgVgZIV\ UITOZg TM NWZ\ LMOZg LM L]ZM\g LM TmMI](
( CgOTIOM LM TmILW]KQ[[M]Z \ZWX NIQJTM(
( 7W]^MZKTM L] KWUXIZ\QUMV\ c [MT UIT NMZUg(

0> R>FOOBHHB JB OX@EB L>O

( AZWOZIUUM [IV[ [gKPIOM [gTMK\QWVVg(
( CgOTIOM L] LW[M]Z LM XZWL]Q\ LM ZQVeIOM \ZWX NIQJTM(
( GIQ[[MTTM ZM\QZgM I^IV\ TI NQV L] K`KTM LM [MKPIOM( 5\\MVLZM Y]M TM \gUWQV T]UQVM]_ NQV [WQ\ ITT]Ug

I^IV\ LmW]^ZQZ TI XWZ\M L] TI^M'^IQ[[MTTM(

4NWOBJ@B AB P>@EBO AB NKQFHHB OQN H> R>FOOBHHB

( GIQ[[MTTM MV IKQMZ QVW_`LIJTM LM UI]^IQ[M Y]ITQ\g(
( EMVM]Z MV [MT LM TmMI] LM TI^IOM gTM^gM(
( 7W]^MZKTM L] KWUXIZ\QUMV\ c [MT UIT NMZUg(

( EZWX LM [MT QV\ZWL]Q\ LIV[ TI UIKPQVM I] UWUMV\ L] ZMUXTQ[[IOM( 8] [MT I LgJWZLg LIV[ TI
K]^M(

( >Q[M c TI \MZZM LgNMK\]M][M(

7``U\Uj"\U"cUbfYSU"Q`b�c"fU^dU"cY"\U"`b_R\�]U"`UbcYcdU"Q`b�c"\Uc"S_^db�\Uc"_e"U^"

>E <9J => =NJ?FE<KBFEE>D>EK EFE =R<IBK <B$=>JJLJ%

"&% 2A9HL> ?FBJ HL> MFLJ ETLKBCBJ>O G9J MFKI> D9<ABE> /

( 8gJZIVKPMa TI UIKPQVM M\ KW]XMa TmMI](

( =IQ[[Ma TI XWZ\M TgOfZMUMV\ MV\ZW]^MZ\M XW]Z MUXhKPMZ TI NWZUI\QWV LmWLM]Z[ Lg[IOZgIJTM[(
( >IQV\MVMa TmQV\gZQM]Z LM TI UIKPQVM XZWXZM(

'% 3CBDBE9KBFE =>J @FLKK>J =T>9L JLI C9 M9BJJ>CC>/

( =I^Ma TI ^IQ[[MTTM I^MK TM XZWOZIUUM QV\MV[QN(

( CM\QZMa \W][ TM[ ZgKQXQMV\[ Ug\ITTQY]M[ LM TI UIKPQVM(
( ?mIRW]\Ma XI[ LM Lg\MZOMV\(

(% DQ ^W][ XW[Q\QWVVMa KWZZMK\MUMV\ ^W\ZM ^IQ[[MTTM LIV[ TI UIKPQVM& ^W][ Tm]\QTQ[MZMa I] UQM]_

MV \MZUM[ LM KWV[WUUI\QWV LmgVMZOQM M\ LM XMZNWZUIVKM LM TI^IOM M\ LM [gKPIOM(

)% CM\QZMa TM[ OZW[ Zg[QL][ I^IV\ LmQV[\ITTMZ TI ^IQ[[MTTM [ITM LIV[ TI UIKPQVM(

*% ;IQ\M[ NWVK\QWVVMZ TI UIKPQVM ]VM NWQ[ Y]mMTTM M[\ MV\QfZMUMV\ XTMQVM(

+% ?m]\QTQ[Ma TM XZWOZIUUM LP C]iWLaLRP Y]M [Q VgKM[[IQZM(

,% 7WV[]T\Ma TM[ QVNWZUI\QWV[ []Z TM[ XZWOZIUUM[ M\ TM \IJTMI] LM[ ^ITM]Z[ LM KWV[WUUI\QWV

UW`MVVM[ Y]IVL ^W][ KPWQ[Q[[Ma ]V XZWOZIUUM(
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