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1FK> BDGFIK;EK> V C!;KK>EKBFE => CQLKBCBJ;K>LI &BW]Z WJ\MVQZ
]VM ^MZ[QWV uTMK\ZWVQY]M LM KM UIV]MT& ^M]QTTMa MV^W`MZ ]V
KW]ZZQMT q T#ILZM[[M []Q^IV\M 3

!=BJAN;JA>I'JK;E=;I=K>JK#BE?FR#9IV[ KM\ M'UIQT& ^W][
QVLQY]MZMa TM VWU L] UWLtTM M\ TM V]UuZW LM [uZQM $,*
KPQNNZM[% Y]Q [M \ZW]^M []Z TI XWZ\M LM T#IXXIZMQT(

Conformité aux normes et aux données de test/
Déclaration de conformité UE
6C MOLBRGQ OWMLKB ?RT CTGECKACP BC QLRQCP ICP
BGOCAQGSCP CROLMWCKKCP CK SGERCRO ?GKPG NR[V QLRQCP
ICP KLOJCP F?OJLKGPWCP ALOOCPMLKB?KQCP% NRG
MOWSLGCKQ IC J?ONR?EC 68'
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.1-240(6.215 ,6 4,*200(1+(6.215 +,
5U*74.6U

4><P<C;@>

` 0EQSAIMR CNLONRAMSR ES K#ELBAKKAGE DE UNSQE KAUE'UAIRREKKE
[WV\ NIJZQY]u[ q XIZ\QZ LM UI\uZQI]_ ZMK`KTIJTM[(
` 6ER \K\LEMSR EM LASI]QE OKARSIPTE ONQSEMS KER IMRCQIOSINMR
QV\MZVI\QWVITM[ 3 $6B;5 & 6BC5 & 6BA?5& 6BB5& ((((%
` 6ER \K\LEMSR EM CAQSNM RNMS FABQIPT\R Y OAQSIQ DE OAOIEQ
ZMK`KTu M\ LWQ^MV\ v\ZM LuXW[u[ LIV[ TM[ JIK[ LM \ZQ [uTMK\QN
XZu^][ q KM\ MNNM\(
` 8E OAR OKACEQ CER LAS\QIATV DAMR KER BACR Y D\CHESR( 6ER
LuXW[MZ LIV[ ]V KMV\ZM LM ZMK`KTIOM(
` 0NMSACSEQ KER CEMSQER CNMCEQM\R ONTQ NBSEMIQ DER
QVNWZUI\QWV[ []Z TM[ Uu\PWLM[ M\ XWQV\[ LM UQ[M I] ZMJ]\(

.E?FID;KBFEJ => JW<LIBKW

#71 08')/2*.- () 4.20) &//&0)*+

` ?\QIFIEX PTE KE KAUE'UAIRREKKE NT RNM ELBAKKAGE ERS EVELOS
LM \W]\ LWUUIOM( @M LuUIZZMa RIUIQ[ ]V IXXIZMQT TWZ[Y]hQT
M[\ MVLWUUIOu LM Y]MTY]M UIVQtZM 4 ^M]QTTMa KWV\IK\Ma TM
[MZ^QKM IXZt['^MV\M IOZuu(
` 1\BAKKEX KER LAS\QIATV D#ELBAKKAGE CNLLE IMDIPT\ ES
UM\\Ma'TM[ I] ZMJ]\ KWVNWZUuUMV\ I]_ ZtOTM[ IXXTQKIJTM[(

$.*-21 *,/.02&-21 /)-(&-2 +!*-12&++&2*.- (3 +&4)"4&*11)++)

` =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V MVLZWQ\ ILuY]I\& VM
XW[IV\ XI[ LM ZQ[Y]M XW]Z TI [uK]ZQ\u M\ LM VQ^MI](
` ;QNC\DEX Y K#IMRSAKKASINM ES AT QACCNQDELEMS DE UNSQE KAUE'
^IQ[[MTTM MV []Q^IV\ TM[ QV[\Z]K\QWV[(
` 8MTI^M'^IQ[[MTTM VM LWQ\ v\ZM QV[\ITTu M\ ZuXIZu Y]M XIZ ]V
[MZ^QKM IXZt[ ^MV\M IOZuu(



)

` 8#TSIKIREX PTE KER OI]CER D\SACH\ER D#NQIGIME( ` /UAMS
T#QV[\ITTI\QWV& ^uZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ LuJZIVKPu(
` ?\QIFIEX PTE UNSQE OQIRE \KECSQIPTE ERS CNMFNQLE ATV MNQLER
MV ^QO]M]Z(

` >NTR KER BQAMCHELEMSR \KECSQIPTER DNIUEMS CNQQERONMDQE
I]_ ^ITM]Z[ QVLQY]uM[ []Z TI XTIY]M [QOVITu\QY]M(
` >Q]R ILONQSAMS . U\QIFIEX PTE KE KAUE'UAIRREKKE M#ERS OAR ONR\
[]Z TM KrJTM L#ITQUMV\I\QWV(
` 8E BQAMCHEX JALAIR KE KAUE'UAIRREKKE AT LNWEM D#TME
ZITTWVOM uTMK\ZQY]M W] L#]VM XZQ[M U]T\QXTM( >I XZQ[M LWQ\ v\ZM
NIKQTMUMV\ IKKM[[QJTM ]VM NWQ[ TM TI^M'^IQ[[MTTM QV[\ITTu (
` /OQ]R AUNIQ IMRSAKK\ KE KAUE'UAIRREKKE RTQ TM ELOKACELEMS
ILuY]I\& NIQ\M[ 'TM NWVK\QWVVMZ q ^QLM TWZ[ LM TI XZMUQtZM
]\QTQ[I\QWV(
7J;@> HLFKB=B>E
` 0E KAUE'UAIRREKKE ERS EVCKTRIUELEMS DERSIM\ Y TM TRAGE
LWUM[\QY]M( @M T#]\QTQ[Ma q I]K]VM I]\ZM NQV( DW]\M ]\QTQ[I\QWV
L] TI^M'^IQ[[MTTM q LM[ NQV[ KWUUMZKQITM[ IVV]TM TI OIZIV\QM(

` 8E LNMSEX OAR& ME UNTR ARREWEX OAR NT ME OKACEX OAR DE
KPIZOM []Z TI XWZ\M W]^MZ\M L] TI^M'^IQ[[MTTM 3 QT XW]ZZIQ\ [M
ZMV^MZ[MZ(
` 8E OKACEX JALAIR DAMR KE DIRSQIBTSETQ DE D\SEQGEMS ES DE
XZWL]Q\ LM TI^IOM LM ^W\ZM TI^M'^IQ[[MTTM L#I]\ZM[ XZWL]Q\[
Y]M KM]_ [XuKQITMUMV\ KWVs][ XW]Z TM TI^M ^IQ[[MTTM( o
LuNI]\& VW\ZM [WKQu\u VM [I]ZIQ\ v\ZM \MV]M ZM[XWV[IJTM LM
\W]\ LWUUIOM Y]M XW]ZZIQ\ []JQZ ^W\ZM TI^M'^IQ[[MTTM(
` 6#EAT CNMSEMTE DAMR KA CTUE DE KAUAGE DT KAUE'UAIRREKKE
V#M[\ XI[ XW\IJTM( @M TI J]^Ma XI[(
i BW]Z ]V UMQTTM]Z Zu[]T\I\& VW][ ^W][ KWV[MQTTWV[ Lh]\QTQ[MZ TI
OZQTTM q KW]^MZ\[( BW]Z u^Q\MZ \W]\M[ JTM[[]ZM[ u^MV\]MTTM[&
XTIKMa \W]RW]Z[ TM[ WJRM\[ XWQV\][ M\ q TWVO UIVKPM \MT[ Y]M
TM[ NW]ZKPM\\M[ LM [MZ^QKM& KW]\MI]_ q XIQV& M\K( TI XWQV\M MV



*

` 1T FAIS DT DAMGEQ D#EVOKNRINM& ME OKACEX ATCTM DIRRNKUAMS
KPQUQY]M W] [WT^IV\ LIV[ TM TI^M'^IQ[[MTTM(
` ?\QIFIEX PTE KER NBJESR DE OKARSIPTE Q\RIRSEMS Y KA CHAKETQ
I^IV\ LM TM[ TI^MZ MV TI^M'^IQ[[MTTM(
` 0ES AOOAQEIK OETS ^SQE TSIKIR\ OAQ DER EMFAMSR ZG\R D#AT
LNIMR - AMR ES OAQ DER OEQRNMMER AWAMS DER CAOACIS\R
OHWRIPTER& REMRNQIEKKER NT LEMSAKER Q\DTISER NT D\MT\ER
DdEVO\QIEMCE NT DE CNMMAIRRAMCE& R#IKR $RI EKKER% RNMS
CNQQECSELEMS RTQUEIKK\$E%R NT RI DER IMRSQTCSINMR QEKASIUER Y
K#TSIKIRASINM DE K#AOOAQEIK EM SNTSE R\CTQIS\ KETQ NMS \S\ DNMM\ER
ES RI KER QIRPTER EMCNTQTR NMS \S\ AOOQ\HEMD\R( 6ER EMFAMSR
ME DNIUEMS OAR JNTEQ AUEC KdAOOAQEIK( 6E MESSNWAGE ES
K#EMSQESIEM OAQ K#TRAGEQ ME DNIUEMS OAR ^SQE EFFECST\R OAQ DER
EMFAMSR RAMR RTQUEIKKAMCE(

` =ETKR KER NBJESR ADAOS\R AT KAUAGE EM KAUE'UAIRREKKE DNIUEMS
v\ZM QV\ZWL]Q\[ LIV[ TI UIKPQVM( ;V W]\ZM& VM LuXI[[Ma XI[ TI
KIXIKQ\u LM KPIZOMUMV\ LM[ XIVQMZ[(o LuNI]\& VW\ZM [WKQu\u
VM [I]ZIQ\ v\ZM \MV]M ZM[XWV[IJTM LM \W]\M ZI`]ZM W] LM \W]\M
NWZUI\QWV LM ZW]QTTM []Z TI XIZWQ QV\MZVM LM ^W\ZM TI^M'^IQ[[MTTM
KI][uM XIZ LM[ UW]^MUMV\[ L] XIVQMZ(
` / CATRE& MNSALLEMS& D#TM D\BNQDELEMS D#EAT CHATDE
XW[[QJTM& V#W]^ZMa RIUIQ[ TI XWZ\M L] TI^M'^IQ[[MTTM MV I]K]VM
KQZKWV[\IVKM XMVLIV\ TM NWVK\QWVVMUMV\( EV LQ[XW[Q\QN LM
[uK]ZQ\u UM\ TM TI^M'^IQ[[MTTM q T#IZZv\ MV KI[ L#W]^MZ\]ZM LM
TI XWZ\M(

BAR NT HNQIXNMSAKELEMS DAMR KER OAMIEQR(



6A ONQSE ME DNIS OAR KAIRR\E EM ONRISINM NTUEQSE DAMR KA LERTQE

N_ CEKA ONTQQAIS OQ\REMSEQ TM DAMGEQ DE BARCTKELEMS(

75=2 28 4/<12. 6ER CNTSEATV ES KER ATSQER TRSEMRIKER ONIMSTR

DNIUEMS ^SQE OKAC\R DAMR KE OAMIEQ ONIMSE UEQR KE BAR NT EM

ONRISINM HNQIXNMSAK(

=I KE CZBKE D#AKILEMSASINM ERS EMDNLLAG\& IK DNIS ^SQE QELOKAC\

OAQ KE FABQICAMS& RNM REQUICE AOQ]R UEMSE NT DER OEQRNMMER DE

PTAKIFICASINM RILIKAIQE AFIM D#\UISEQ TM DAMGEQ(

#



$#

` =I K#NOSINM 2MEQGW=AUE ERS R\KECSINMM\E RTQ b 9TI c& KA ONQSE
[hW]^ZQZI
q TI NQV L] XZWOZIUUM( @M NWZKMa XI[ []Z TI XWZ\M TWZ[ LM

TI NMZUM\]ZM XW]Z u^Q\MZ LhMVLWUUIOMZ TM UuKIVQ[UM LM
TI XWZ\M I]\WUI\QY]M XMVLIV\ + UQV]\M BW]Z ]V [uKPIOM
WX\QUIT& TIQ[[Ma TI XWZ\M W]^MZ\M XMVLIV\ ,* UQV]\M[($XW]Z
TM[ UWLtTM[ I^MK [`[\tUM I]\WUI\QY]M LhW]^MZ\]ZM LM XWZ\M
(M>IKBJJ>D>EK & p^Q\Ma LM ^W][ \MVQZ LM^IV\ TI XWZ\M TWZ[Y]M
Y]M TM [QOVIT [WVWZM LhW]^MZ\]ZM I]\WUI\QY]M Zu\MV\Q\(

3FLI C; JW<LIBKW =>J >E?;EKJ

` /OQ]R KE D\BAKKAGE DT KAUE'UAIRREKKE& UEIKKEX Y SEMIQ KER
UI\uZQI]_ L#MUJITTIOM PWZ[ LM XWZ\uM LM[ MVNIV\[(
` 8E KAIRREX OAR KER EMFAMSR JNTEQ AUEC NT LESSQE EM LAQCHE
TM TI^M'^IQ[[MTTM(
` <AMGEX KER D\SEQGEMSR ES OQNDTISR DE QIM[AGE HNQR DE ONQS\E
LM[ MVNIV\[(
` DMVQZ TM[ MVNIV\[ q T#uKIZ\ L] TI^M'^IQ[[MTTM TWZ[Y]hQT M[\
Y]#MTTM M[\ W]^MZ\ 3 QT XM]\ KWV\MVQZ LM[ Zu[QL][ LM []J[\IVKM[
LM VM\\W`IOM(
` ?EIKKEX Y CE PTE UNSQE AMCIEM KAUE'UAIRREKKE ME ONRE ATCTM
ZQ[Y]M q ^W[ MVNIV\[( =T M[\ IZZQ^u Y]M LM[ MVNIV\[ [#MVNMZUMV\



##

q T#QV\uZQM]Z LM TI^M'^IQ[[MTTM[ ][IOu[( BW]Z XZu^MVQZ KM\\M
[Q\]I\QWV& JZQ[Ma TM [`[\tUM LM ^MZZW]QTTIOM L] TI^M'^IQ[[MTTM
M\ IZZIKPMa TM[ KrJTM[ uTMK\ZQY]M[ I^IV\ [I UQ[M I] ZMJ]\(
,E <;J => =PJ?FE<KBFEE>D>EK
` >NTS D\FATS DE FNMCSINMMELEMS DT KAUE'UAIRREKKE DNIS
QUXuZI\Q^MUMV\ v\ZM ZuXIZu XIZ ]VM XMZ[WVVM Y]ITQNQuM( DW]\M
ZuXIZI\QWV ZuITQ[uM XIZ ]VM XMZ[WVVM I]\ZM Y]#]V \MKPVQKQMV
LM [MZ^QKM IXZt[ ^MV\M IOZuu MV\ZIwVMZI T#IVV]TI\QWV LM TI
OIZIV\QM(
` /UAMS D#EFFECSTEQ SNTSE Q\OAQASINM RTQ KE KAUE'UAIRREKKE&
XZMVMa [WQV LM TI LuJZIVKPMZ L] Zu[MI] uTMK\ZQY]M( 8W]XMa
TM[ N][QJTM[ W] LuJZIVKPMa TM TI^M'^IQ[[MTTM( @M XI[ \QZMZ []Z
TM KrJTM XW]Z LuJZIVKPMZ TM TI^M'^IQ[[MTTM( BZMVMa [WQV LM
NMZUMZ T#IZZQ^uM L#MI](
4><FDD;E=;KBFEJ
` ;NTQ ME OAR GAROIKKEQ K#EAT ES K#\MEQGIE& EMKEUEX KER GQNR
Zu[QL][ L#ITQUMV\[ I^IV\ LM UM\\ZM TI ^IQ[[MTTM LIV[ TI TI^M
^IQ[[MTTM( ?M\\Ma TM TI^M'^IQ[[MTTM MV UIZKPM IXZt[ T#I^WQZ
MV\QtZMUMV\ KPIZOuM
` 8#TSIKIREX KE OQNGQALLE DE SQELOAGE PTE RI M\CERRAIQE(

` 5MRSAKKEX KER NBJESR CQETV SEKR PTE KER BNKR& UEQQER ES ONSR DE
UIVQtZM q KM Y]#QT[ [WQMV\ \W]ZVu[ ^MZ[ TM JI[(

` 5K ERS CNMREIKK\ DE ME OAR RTQCHAQGEQ KE KAUE'UAIRREKKE ES DE
VM XI[ ` QV[\ITTMZ LM TI ^IQ[[MTTM LM VI\]ZM LQNNuZMV\M LM KMTTM
QVLQY]uM(

1> G;J C;M>I >E C;M>"M;BJJ>CC> &
` 0EMDQER DE CIGAQESSER& QERSER DE BNTGIE& CIQAGE& RTBRSAMCER
KPQUQY]M[& UI\uZQI]_ q JI[M L#ITTQIOM[ NMZZM]_(



##

` 3NTQCHESSER& CTIKK]QER ES CNTSEATV Y LAMCHE DE BNIR& DE
KWZVM W] L#Q^WQZM W] QVKZ][\u LM VIKZM 4 WJRM\[ KWTTu[& XMQV\]ZM&
IZ\QKTM[ UIK]Tu[ LM XZWL]Q\[ KPQUQY]M[ IJZI[QN[& IKQLM[ W]
JI[QY]M[(
` 9BJESR DE OKARSIPTE ME Q\RIRSAMS OAR Y KA CHAKETQ& Q\CIOIEMSR
LM K]Q^ZM W] u\IUu[(

` 9BJESR D#AKTLIMITL ES D#AQGEMS $IKR OETUEMS RE D\CNKNQEQ NT
[M \MZVQZ%(
` 8MZ\IQV[ ^MZZM[ NZIOQTM[& TM[ XWZKMTIQVM[ WZVuM[ LM UW\QN[
LuKWZI\QN[ QUXZQUu[& Y]Q [#M[\WUXMV\ UvUM IXZt[ TM
XZMUQMZ TI^IOM& KMZ\IQV[ IZ\QKTM[ LM KZQ[\IT& Y]Q XMZLMV\ TM]Z
\ZIV[XIZMVKM I^MK TM \MUX[& TM[ KW]^MZ\[ KWTTu[ VM Zu[Q[\IV\
XI[ q TI KPITM]Z& TM[ ^MZZM[ LM KZQ[\IT I] XTWUJ ,/'-* "& TM[
XTIVKPM[ q LuKW]XMZ& TM[ IZ\QKTM[ NIJZQY]u[ I^MK LM TI NQJZM
[`V\Pu\QY]M(
` 6ER AQSICKER ABRNQBAMSR SEKR PTE KER \ONMGER NT KER SNQCHNMR
VM [WV\ XI[ TI^IJTM[ MV TI^M'^IQ[[MTTM(

(KK>EKBFE &BZMVMa [WQV L#IKPM\MZ LM[ IZ\QKTM[ TI^IJTM[ MV
TI^M'^IQ[[MTTM q XIZ\QZ L#I]RW]ZL#P]Q(

.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\ Wy ^W][ XW]ZZMa NIKQTMUMV\ KPIZOMZ M\ LuKPIZOMZ
^W\ZM ^IQ[[MTTM(

@#QV[\ITTMa XI[ ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V TQM] Wy TI
\MUXuZI\]ZM IUJQIV\M XM]\ LM[KMVLZM [W][ * l8(



#$

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\[ IXXW[u[
[]Z KMT]Q'KQ(
BW[Q\QWVVMa TM TI^M'^IQ[[MTTM q XZW_QUQ\u L#]VM IZZQ^uM M\
u^IK]I\QWV L#MI]( FW][ LM^Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM
LM UIVQtZM q VM XI[ UWLQNQMZ TM[ ZIKKWZL[ ]VM NWQ[ KM]_'KQ
MNNMK\]u[(
@M [IQ[Q[[Ma XI[ TM TI^M'^IQ[[MTTM XIZ TI XWZ\M W] XIZ TM
XIVVMI] LM KWUUIVLM XW]Z TI LuXTIKMZ(
BZMVMa [WQV LM TIQ[[MZ ]V M[XIKM I]\W]Z L] TI^M'^IQ[[MTTM
LM UIVQtZM q XW]^WQZ TM LuXTIKMZ NIKQTMUMV\ L#I^IV\ MV
IZZQtZM XMVLIV\ TM VM\\W`IOM(
BZMVMa [WQV LM VM XI[ KWQVKMZ TM[ \]`I]_ L#IZZQ^uM L#MI]
M\ LM ^QLIVOM MV XW[Q\QWVVIV\ TM TI^M'^IQ[[MTTM( ;V
W]\ZM& XZMVMa [WQV LM VM XI[ KWQVKMZ TM KrJTM uTMK\ZQY]M
[W][ TM TI^M'^IQ[[MTTM(
<\GKEX KER OIEDR Q\GKABKER DT KAUE'UAIRREKKE LAMI]QE Y CE PT#IK
[WQ\ q VQ^MI] M\ JQMV [\IJTM( >M JWV XW[Q\QWVVMUMV\ L] TI^M'
^IQ[[MTTM M[\ M[[MV\QMT XW]Z ]VM JWVVM W]^MZ\]ZM M\
NMZUM\]ZM LM TI XWZ\M(
CQ TIXWZ\MLM^W\ZM TI^M'^IQ[[MTTMVM[MNMZUMXI[KWZZMK\MUMV\&
^uZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ q VQ^MI] M\ [\IJTM []Z TM
[WT 4 LIV[ TM KI[ KWV\ZIQZM& XW[Q\QWVVMa TM TI^M'^IQ[[MTTM
LM UIVQtZM [\IJTM MV IOQ[[IV\ []Z TM[ XQML[ ZuOTIJTM[( "

6ER NTUEQSTQER DE UEMSIKASINM ME DNIUEMS OAR ^SQE
NBRSQT\ER OAQ TM SAOIR
4;<<FI=>D>EK =!>;L
FuZQNQMa Y]M T#QV[\ITTIV LM XTWUJMZQM QV\uZQM]ZM KWV^QMV\
q T#QV[\ITTI\QWV L#]V TI^M'^IQ[[MTTM( @W][ ^W][
ZMKWUUIVLWV[



#$

MV W]\ZM L#QV[\ITTMZ ]V NQT\ZM q T#MV\ZuM LM ^W\ZM LWUQKQTM& LM
UIVQtZM q u^Q\MZ Y]#]VM KWV\IUQVI\QWV $[IJTM& IZOQTM& ZW]QTTM&
M\K(% u^MV\]MTTMUMV\ \ZIV[XWZ\uM LIV[ TM Zu[MI] L#MI] W] LIV[
T#QV[\ITTI\QWV LM XTWUJMZQM QV\uZQM]ZM KI][M \W]\ LWUUIOM I]
TI^M'^IQ[[MTTM M\ q XZu^MVQZ \W][ Lu[IOZuUMV\[ \MT[ Y]M TM
RI]VQ[[MUMV\ LM TI ^IQ[[MTTM W] TI NWZUI\QWV LM LuXx\[ IXZt[
TM TI^IOM(

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

6#AOOAQEIK DNIS ^SQE QACCNQD\ AT Q\REAT DE
DIRSQIBTSINM D#EAT EM TSIKIRAMS KER
EMRELBKER DE QACCNQDELEMS METFR FNTQMIR
AUEC K#AOOAQEIK& IK CNMUIEMS DE ME OAR
Q\TSIKIREQ DER EMRELBKER DE QACCNQDELEMS
TRAG\R(
" 7^IV\ LM ZIKKWZLMZ TM \]`I] L#IZZQ^uM
L#MI] VM]N W] TWVO\MUX[ QV]\QTQ[u q ^W\ZM
TI^M'^IQ[[MTTM& NIQ\M[ KW]TMZ LM T#MI] LIV[
KMT]Q'KQ OEMDAMS TM LNLEMS( <ACCNQDEQ Y
KA LAIM KE \]`I] L#IZZQ^uM L#MI]
LQZMK\MUMV\ I] ZWJQVM\ L#IZZQ^uM( >I
XZM[[QWV I] ZWJQVM\ LWQ\ v\ZM I] UQVQU]U
LM *&*- ?XI M\ I] UI_QU]U LM + ?XI(
CQ TI XZM[[QWV L#MI] M[\ []XuZQM]ZM q +
?XI& QV[\ITTMa ]V LQ[XW[Q\QN ZuL]K\M]Z LM
XZM[[QWV MV\ZM TM ZWJQVM\ M\ TM \]`I](

EVM NWQ[ TM[ ZIKKWZL[ MNNMK\]u[& W]^ZMa TM ZWJQVM\ q NWVL M\
^uZQNQMa T#u\IVKPuQ\u( BW]Z TI [uK]ZQ\u LM ^W\ZM TI^M'^IQ[[MTTM&
XZMVMa [WQV LM \W]RW]Z[ NMZUMZ TM ZWJQVM\ L#IZZQ^uM IXZt[ TI NQV
LM KPIY]M XZWOZIUUM(



"#

1) &8MZ\IQV[ UWLmTM[ ]\QTQ[MV\ ]V
[`[\mUM 7Y]I[\WX( CQ ^W\ZM TI^M'
^IQ[[MTTM M[\ nY]QXn LM KM [`[\mUM&
QT ` I L] KW]ZIV\ I^MK ]VM \MV[QWV
LIVOMZM][M(@M KW]XMa RIUIQ[
T#MUJW]\ 7Y]I[\WX M\ ^MQTTMa j KM Y]#QT
VM [WQ\ XI[ XTQn W] \WZL](

6LP;L => MB=;E@>

AV XM]\ ZIKKWZLMZ TM \]`I] LM ^QLIVOM&
[WQ\ LQZMK\MUMV\ j ]VM ^QLIVOM NQ_M&
[WQ\ I] ZIKKWZL [XnKQIT [W][ T#n^QMZ( 7]
UW`MV L#]V \]`I] KW]Ln [XnKQIT $[Q
LQ[XWVQJTM%& WV XM]\ ^QLIVOMZ TI TI^M'
^IQ[[MTTM LQZMK\MUMV\ LIV[ T#n^QMZ MV
IKKZWKPIV\ TM \]`I] KW]Ln I] JWZL
LM T#n^QMZ( 8M ZIKKWZLMUMV\ LWQ\ [M
\ZW]^MZ j I] UWQV[ /* KU M\ I] XT][
++* KU L] VQ^MI] L] [WT(

D^QZQf QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `aeMa P{M^^UbkQ P{QMa "
FU XQ_ Y[PlXQ_ _[Z` YM^]ak_ MbQO +. t& XM `QY\k^M`a^Q PQ
X{QMa \Qa` m`^Q YMdUYMXQ( +. t6 $QMa R^[UPQ%(
D[a^ `[a_ XQ_ Ma`^Q_ Y[PlXQ_ 2
8Ma R^[UPQ PQ \^kRk^QZOQ 3 QMa OTMaPQ YMd(
`QY\k^M`a^Q /) 6(
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3UFQSJRRFLFMS 2 >WZ[Y]h]V \]`I] LM ^QLIVOM LM XT][ LM
. U M[\ ]\QTQ[u& TM[ ][\MV[QTM[ XM]^MV\ ZM[\MZ [ITM[( 9IV[ KM
KI[& VW\ZM [WKQu\u LuKTQVMZI \W]\M ZM[XWV[IJQTQ\u(
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"#$$+-%&)&*. 0(&$.-',/&

GV eg^hZ VkZX iZggZ YZ kdigZ aVkZ*kV^hhZaaZ Yd^i yigZ gVXXdgYwZ
s jcZ eg^hZ VkZX b^hZ s aV iZggZ Ydci aV iZch^dc Zi a%^ciZch^iw
XdggZhedcYZci Vjm kVaZjgh egwkjZh &hj^kVci aZh cdgbZh Zc
k^\jZjg'+ N^ kdigZ ad\ZbZci cZ XdbedgiZ eVh Y%^chiVaaVi^dc
VkZX b^hZ s aV iZggZ) [V^iZh gwVa^hZg XZ ineZ Y%^chiVaaVi^dc eVg
jc waZXig^X^Zc fjVa^[^w+ @c XVh Y%ji^a^hVi^dc hVch b^hZ s aV iZggZ)
cdigZ hdX^wiw Yw\V\ZgV idjiZ gZhedchVW^a^iw edjg idjiZ eZgiZ
Y%jhV\Z fj^ edjggV^i hZ egdYj^gZ+
DGV [^X]Z YZ XZi VeeVgZ^a eZji XdbedgiZg jc [jh^WaZ YZ .0 <
hZadc aZ eVnh k^hw+ &eVg ZmZbeaZ aZ MdnVjbZ*Pc^+' &KVg
ZmZbeaZ aZ MdnVjbZ*Pc^) a�<gVW^Z NVdjY^iZ'
QdigZ aVkZ*kV^hhZaaZ Zhi Xdc[^\jgwZ edjg [dcXi^dccZg Zc
//-*/1- Q+ N^ kdigZ Ydb^X^aZ Zhi Zc ..- Q) ^ciZgXVaZo jc
igVch[dgbViZjg ..-,//- Q * 0 --- R+ GZ aVkZ*kV^hhZaaZ Yd^i
yigZ YwWgVcX]w eZcYVci aZ edh^i^dccZbZci+
Pi^a^hZg Zc eZgbVcZcXZ aV eg^hZ ZcYj^iZ [djgc^Z VkZX a%VeeVgZ^a+
� WVhhZ iZch^dc) a%Z[[^XVX^iw YZ kdigZ aVkZ*kV^hhZaaZ Zhi
^c[wg^ZjgZ+
N^ aZ XtWaZ Y%Va^bZciVi^dc Zhi ZcYdbbV\w) ^a Yd^i yigZ gZbeaVXw
eVg aZ [VWg^XVci) hdc hZgk^XZ Vegxh*kZciZ dj jcZ eZghdccZ
YZ fjVa^[^XVi^dc h^b^aV^gZ) V[^c Y%wk^iZg jc YVc\Zg+ ?Vch aZ XVh
XdcigV^gZ) YZh VXX^YZcih eZjkZci hZ egdYj^gZ+
Kdjg YZh gV^hdch YZ hwXjg^iw) VhhjgZo*kdjh YZ idj_djgh
YwWgVcX]Zg aV eg^hZ s aV [^c Yj egd\gVbbZ+
<[^c Y%wk^iZg jcZ waZXigdXji^dc) wk^iZg YZ YwWgVcX]Zg a%VeeVgZ^a
adghfjZ kdh bV^ch hdci bdj^aawZh
?wWgVcX]Zo idj_djgh kdigZ aVkZ*kV^hhZaaZ eVg aV eg^hZ+ IZ
_VbV^h i^gZg aZ XtWaZ waZXig^fjZ aj^*bybZ+

#322+)8+= 0+ 463*9/8 > 92+ 46/7+ *+ 8+66+ 4638?-?+ 4'6
92 ,97/(0+ )32,361+ '9< ;'0+967
%'(0+'9 A$4?)/,/)'8/327 8+).2/59+7B"
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.EJK;CC;KBFE JFLJ LE GC;E => KI;M;BC

CQ ^W][ [W]PIQ\Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM [W][ ]V XTIV
LM \ZI^IQT& ^uZQNQMa 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 uTMK\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 VW][
QV[\ITTMZWV[ VW\ZM TI^M'^IQ[[MTTM MV [WZ\IV\ [WV XTIV LM \ZI^IQT
LWQ\ v\ZM [\IJTM INQV L#M^Q\MZ \W]\ Lu[uY]QTQJZM(

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

<\GKEX KER OIEDR DT KAUE'UAIRREKKE EM FNMCSINM DE KA OEMSE DT



#$

[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]
uKZI[MZ TM[ \]`I]_(

(M>IKBJJ>D>EK & EVM NWQ[ TM XTIV LM \ZI^IQT ZM\QZu& TM TI^M'
^IQ[[MTTM LWQ\ v\ZM XTIKu LIV[ ]V MVLZWQ\ NMZUu LWV\ TM[
LQUMV[QWV[ [WV\ QVLQY]uM[ $FWQZ NQO( .%



#"

9O9GM =�NMBEBL>K
E�9II9K>BE
IfwdUfUh]cb XY jchfY `UjY*jU]ggY``Y
dcif `U dfYa]xfY ih]`]gUh]cb %IfYdUf]b[
mcif X]g\kUg\Yf Zcf Z]fgh igY&

� >kkmj]r*ngmk im] d]k kh|[a^a[Ylagfk
|d][ljaim]k ]l \�Yhhjgnakagff]e]fl
]f ]Ym [gjj]khgf\]fl Ymp nYd]mjk
af\aim|]k hYj d]k afkljm[lagfk
\�afklYddYlagf \] d�YhhYj]ad+

� O]laj]r lgmk d]k eYl|jaYmp \�]eZYddY_]
x d�afl|ja]mj \] d�YhhYj]ad+

�

�

O|_d]r d] fan]Ym \] d�Y\gm[akk]mj \�]Ym+

O]ehdakk]r d] [gehYjlae]fl \] daima\]
\] jaf{Y_]+

Nh]`]gUh]cb Xi gY`

Mgmj Za]f ^gf[lagff]j) d] dYn]*nYakk]dd]
Y Z]kgaf \�mf] ]Ym \gm[]) [�]kl*x*\aj] 
egafk [Yd[Yaj]+ AYfk d] [Yk [gfljYaj]) \]k
j|ka\mk \] [Yd[Yaj] ZdYf[ j]kl]jgfl kmj dY
nYakk]dd] ]l kmj d]k |imah]e]flk afl|ja]mjk+
@]dY YmjY Ydgjk mf] af[a\]f[] f|_Ylan] kmj
d]k h]j^gjeYf[]k \] dYnY_]) \] k|[`Y_] ]l
\] ZjaddYf[] \] nglj] YhhYj]ad+ Igjkim] d�]Ym 
k�|[gmd] \Yfk d�Y\gm[akk]mj) d]k 
agfk ^gjeYfl d�`q\jge|lja] kgfl |daeaf|k \] 
d�]Ym 8 ]dd] Yll]afl Yafka dY \gm[]mj 
f|[]kkYaj] hgmj mf j|kmdlYl \] dYnY_]
ghlaeYd+ Bf ^gf[lagf \m lYmp \�`q\jge|lja] 
\m ^dmp \�`q\jYmdaim] ]fljYfl) []k agfk 
\mj[akkYfl d�]Ym k�Y[[memd]fl jYha\]e]fl 
\Yfk d�Y\gm[akk]mj+ I�Y\gm[akk]mj \�]Ym 
\gal ~lj] jY^jY�[`a \] kgjl] im�ad [gfk]jn] d]k 
e~e]k h]j^gjeYf[]k Ym [gmjk \m hjg[`Yaf
[q[d] \] dYnY_]+ � []l ]^^]l) n]madd]r mladak]j 
\m k]d hgmj dYn]*nYakk]dd]+

S]madd]r mladak]j mfaim]e]fl \m k]d kh|[aYd
hgmj dYn]*nYakk]dd] Y^af \�Y\gm[aj d�]Ym \] dY 
eY[ àf]+ K�mladak]r hYk \] k]d \] lYZd] gm 
]f hgm\j] ima ]kl ^Y[ad]e]fl kgdmZd] \Yfk
d�]Ym+ I�mladakYlagf \] lgml Ymlj] lqh] \] k]d 
h]ml YZ�e]j nglj] eY[`af]+

KYad`]ggU[Y Xi WcadUfh]aYbh
XY gY`

Mgmj Ybgml]j \m k]d Y\gm[akkYfl) gmnj]r
d] [gmn]j[d] \m [gehYjlae]fl \] k]d ]f d]
lgmjfYfl \Yfk d] k]fk `gjYaj]+ %.& %/& � dY 
hj]ea}j] mladakYlagf) e]ll]r . c_ \] k]d ]l \]

d�]Ym %0& \Yfk d] [gehYjlae]fl bmkim�x [] 
im�ad \|Zgj\] hj]kim]+ Pa hgkkaZd]) mladak]r 
d�]flgffgaj %1& hgmj mf j]ehdakkY_] hdmk
^Y[ad]+ O]hdY[]r d] [gmn]j[d] ]l ^]je]r*d]+
>hj}k lgmk d]k /- x 0- [q[d]k) Ybgml]r \m
k]d \Yfk nglj] YhhYj]ad bmkim�x ]f ^Yaj] d] 
hd]af %]fnajgf . c_&+

0 1

. /

9^cihYn Xi gY` XUbg `Y WcadUfh]aYbh XY
gY` ib]eiYaYbh `cfg XY `U dfYa]xfY
ih]`]gUh]cb+

Rladak]r d] k]d Y\gm[akkYfl ^YZjaim|
kh|[aYd]e]fl hgmj mf] mladakYlagf \Yfk d]k
dYn]*nYakk]dd]+

Igjkim] ngmk \|eYjj]r nglj] dYn]*
nYakk]dd]) d] [gehYjlae]fl \] k]d k] j]ehdal
\�]Ym+ MYj [gfk|im]fl) n]madd]r afljg\maj] d] 
k]d Y\gm[akkYfl \Yfk d�YhhYj]ad YnYfl \] d] 
\|eYjj]j+

Pa ngmk f] \|eYjj]r hYk nglj] YhhYj]ad
aee|\aYl]e]fl Yhj}k im] d] k]d
Y\gm[akkYfl Y \|Zgj\|) ]p|[ml]r mf [gmjl
hjg_jYee] \] dYnY_] Y^af \] d] hjgl|_]j
[gflj] dY [gjjgkagf+
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6YEI?EC BC I_?BLRAGPPCRO

""

'6[[`cPd ^`] WP MZ`_ZY OP []ZR]LXXL_TZY#*$ WZ]^\`P WL XLNSTYP P^_ f WtL]]k_(

'AP__Pd WL XLNSTYP PY XL]NSP PY L[[`cLY_ ^`] WP MZ`_ZY AL]NSP)6]]k_#)$ P_ XLTY_PYPd WP MZ`_ZY OP

[]ZR]LXXL_TZY#*$ PYQZYNi [PYOLY_ L` XZTY^ - ^PNZYOP^(

'FT WP q ]iRWLRP OP WL O`]P_i r P _̂ PY]PRT^_]i& q F@ r ^tLQQTNSP [PYOLY_ , ^PNZYOP (̂

'EPWgNSPd WP MZ`_ZY OP []ZR]LXXL_TZY#*$( @P OP]YTP] YTaPL` OP ]iRWLRP ^tLQQTNSP(

'6[[`cPd ^`] WP MZ`_ZY OP []ZR]LXXL_TZY#*$ [Z`] ]iRWP] WP YTaPL` ^Z`SLT_i( @P YTaPL` OP O`]P_i

L`RXPY_P f NSL\`P []P^^TZY O` MZ`_ZY OP []ZR]LXXL_TZY( @P OPR]i OP O`]P_i + ]PaTPY_ `YP QZT^ WP

OPR]i OP O`]P_i 0 L__PTY_(

'CZ`] PY]PRT^_]P] WP OP]YTP] YTaPL` OP O`]P_i OP WtPL` ^iWPN_TZYYi OLY^ WL XiXZT]P& i_PTRYPd WL

XLNSTYP PY L[[`cLY_ ^`] WP MZ`_ZY AL]NSP)6]]k_#)$(

* )

*YQCOECKQ
I_TWT^Pd `Y Oh_P]RPY_ ^[hNTLWPXPY_ NZYg` [Z`] WLaP'aLT^^PWWP OZXP^_T\`P(

9P^ []ZO`T_^ OP YP__ZcLRP NZY_PYLY_ OP^ [SZ^[SL_P^ P_ O` NSWZ]P ^ZY_ []Z[Z^h^ ^`] WP XL]NSh(
DWLNPd WP Oh_P]RPY_ OLY^ WP NZX[L]_TXPY_ LaLY_ OP OhXL]]P] WL XLNSTYP( 8ZY^P]aPd WP^ Oh_P]RPY_^
OLY^ OP^ PYO]ZT_^ Q]LT^ P_ ^PN^& SZ]^ OP [Z]_hP OP^ PYQLY_^(
AP__Pd WP^ \`LY_T_h^ L[[]Z[]ThP^ LQTY OP []h^P]aP] WoPYaT]ZYYPXPY_( BP [L^ ]PX[WT] WP NZX[L]_TXPY_ e
Oh_P]RPY_ [W`^ \`P YhNP^^LT]P& QL`_P OP \`ZT aZ^ aP]]P^ [Z`]]LTPY_ ^P ]LcP] P_ WP Oh_P]RPY_ [Z`]]LT_
XLW ^P OT^^Z`O]P(
DZ`] OP [W`^ LX[WP^ TYQZ]XL_TZY^ ^`] WP Oh_P]RPY_ \`P aZ`^ `_TWT^Pd& LO]P^^Pd'aZ`^ OT]PN_PXPY_ L`
QLM]TNLY_ O` Oh_P]RPY_(



"#

_YjYflaj mf] e]add]mj] h]j^gjeYf[]+ IY
imYflal| \] \|l]j_]fl f|[]kkYaj] nYja] ]f
^gf[lagf \m [q[d] \] dYnY_]) \] dY lYadd] \]
[`Yj_]e]fl) ]l \m \]_j| \] kYd]l| \] dY
nYakk]dd]+

K] \|hYkk]r hYk dY imYflal| \] \|l]j_]fl
f|[]kkYaj] \Yfk d] [gehYjlae]fl 8 Ymim]d
[Yk) \]k ljY[]k ZdYf[`]k gm \]k lY[`]k
Zd]ml|]k h]mn]fl YhhYjY�lj] kmj d]k n]jj]k
]l kmj dY nYakk]dd]) [] ima h]ml hjgngim]j
dY [gjjgkagf \m n]jj]+ I�mladakYlagf [gflafm] 
\�mf] imYflal| ljgh |d]n|] ]f \|l]j_]fl 
h]ml ]f\geeY_]j dY eY[`af]+

I�mladakYlagf \] \|l]j_]fl ]f ljgh ^YaZd] 
imYflal| h]ml hjgngim]j mf eYmnYak
f]llgqY_]) ]l \]k ljY[]k ZdYf[`]k
YhhYjYakk]fl \Yfk d�]Ym \mj]+

O|^|j]r*ngmk Ymp afkljm[lagfk \m ^YZja[Yfl
\m \|l]j_]fl hgmj hdmk \�af^gjeYlagfk+ 

KYad`]ggU[Y Xi XwhYf[Ybh

>hhmq]r kmj d] dgim]l hgmj gmnjaj d]
\akljaZml]mj ]l n]jk]j d] \|l]j_]fl+

C]je]r d] [gmn]j[d] ]l Yhhmq]r \]kkmk
bmkim�x [] im�ad k] n]jjgmadd] ]f hdY[]+ I] 
\akljaZml]mj \gal ~lj] j]ehda aee|\aYl]e]fl
YnYfl d�]p|[mlagf \�mf fgmn]Ym hjg_jYee]+ 
Pa dY nYakk]dd] ]kl lj}k kYd]) hdY[]r
mf \|l]j_]fl kmhhd|e]flYaj] \Yfk d]
[gehYjlae]fl hgmj hjg\mal \] hj|dYnY_]+

=>M>K@>GM

Nh]`]gUh]cb XY XwhYf[Ybhg a]lhYg

I�mladakYlagf \] []k hjg\malk \gal ~lj] 
[gf^gje] Ymp afkljm[lagfk \m ^YZja[Yfl+

tnal]r \] e]llj] \m \|l]j_]fl [geZaf|
\Yfk d] [gehYjlae]fl afl|ja]mj gm \Yfk d]
hYfa]j x [gmn]jlk+

I]k \|l]j_]flk [geZaf|k [gfla]ff]fl x dY
^gak \m \|l]j_]fl) \m daima\] \] jaf{Y_]) \]k
kmZklYf[]k \] j]ehdY[]e]fl \m k]d ]l \]k
[gehgkYflk kmhhd|e]flYaj]k ]f ^gf[lagf
\m e|dYf_]+

Kgmk ngmk j][geeYf\gfk \�|nal]j d]k 
\|l]j_]flk [geZaf|k hgmj d]k hjg_jYee]k
[gmjlk+ S]madd]r mladak]j \]k \|l]j_]flk ]f

hgm\j] hgmj \] l]dk hjg_jYee]k+

Pa ngmk j]f[gflj]r mf hjgZd}e] dgjk \]
d�mladakYlagf \]k \|l]j_]flk [geZaf|k) 
n]madd]r [gflY[l]j d] ^YZja[Yfl+

Igjkim] ngmk Yjj~l]r \�mladak]j \]k 
\|l]j_]flk [geZaf|k) Ykkmj]r*ngmk im] d]k
j|_dY_]k \] dY \mj]l| \] d�]Ym ]l \m daima\] 
\] jaf{Y_] kgfl Ym fan]Ym [gjj][l+

Nh]`]gUh]cb Xi `]ei]XY XY
f]bvU[Y

I] daima\] \] jaf{Y_] h]je]l \] k|[`]j
dY nYakk]dd] kYfk dYakk]j \] ljY[]k fa \]
lY[`]k+ I] daima\] \] jaf{Y_] ]kl j]imak
hgmj d]k mkl]fkad]k kYfk lY[`] ]l d]k n]jj]k
ljYfkhYj]flk+ I] daima\] \] jaf{Y_] ]kl
YmlgeYlaim]e]fl mladak| dgjk \m jaf{Y_]
x [`Ym\+ Pa d]k j|_dY_]k \] imYflal| \m
daima\] \] jaf{Y_] kgfl ljgh ZYk) d]k ljY[]k
ZdYf[`]k j]kl]fl kmj dY nYakk]dd]) ]l ]dd]
f�]kl fa k|[`|] fa dYn|]+ 

Pa d] \gkY_] \m daima\] \] jaf{Y_] ]kl j|_d|
ljgh `Yml)

gf h]ml ngaj \]k [gm[`]k Zd]ml|]k
kmj d]k n]jj]k ]l dY nYakk]dd]+

KYad`]ggU[Y Xi `]ei]XY
XY f]bvU[Y Yh fw[`U[Y

Mgmj j]ehdaj d] [gehYjlae]fl \m hjg\mal
\] jaf{Y_]) gmnjaj d] [gmn]j[d] \m
[gehYjlae]fl \m hjg\mal \] jaf{Y_]+
O]ehdaj d] [gehYjlae]fl \] hjg\mal \]
jaf{Y_] bmkim�Ym fan]Ym J>U) hmak j]^]je]j 
d] [gmn]j[d]+ S]add]r x f] hYk ljgh j]ehdaj
d] [gehYjlae]fl \m hjg\mal \] jaf{Y_] ]l
]kkmq]r d]k |[dYZgmkkmj]+

Li]jYn `Yg whUdYg W]*Udfxg dcif acX]Z]Yf
`Y b]jYUi Xi `]ei]XY XY f]bvU[Y UjUbh XY
aYhhfY `U aUW\]bY Yb aUfW\Y 7

� &;;@B0C >@= 60 -9@?98 /0 >G60.?498 /0
;=92=,770 0? 7,48?080C#60 08198.G$
� )0??0C 6, 7,.3480 08 7,=.30$
� ),48?080C 60 -9@?98 /0 >G60.?498 /0
;=92=,770 08198.G 5@><@"E .0 <@0
6"48>.=4;?498 I =& J /4>;,=,4>>0 /0 6"G.=,8$ (0
=G26,20 /@ 64<@4/0 /0 =48F,20 >@4? .06@4 /0 6,
/@=0?G /0 6K0,@$
� (, 7,.3480 ,114.30 60 /0=840= =G26,20$
� *G260C 60 84A0,@ 08 ,;;@B,8? >@= 60
-9@?98 /0 >G60.?498 /0 ;=92=,770$
� D?04280C 6, 7,.3480 ;9@= 08=024>?=0= 60>
=G26,20> 0110.?@G>$
� (0 =G26,20 ;,= /G1,@? 0>? I % J$



L_ec"TUfUj"edY\YcUb"e^" b�W\QWU"`\ec"�\Uf�"cY"TUc" dQSXUc"TlUQe"cU" V_b]U^d"ceb"f_dbU"fQYccU\\U"
Q`b~c"e^"\QfQWU"Ud"e^"b�W\QWU"`\ec"VQYR\U"clY\"bUcdU"e^U"dQSXU"R\UeU"aeQ^T"f_ec"\lUcceiUj"QfUS"
\Q"]QY^*/

'QQCKQGLK & Bo`_TWT^Pd \`P OP^ []ZO`T_^ OP ]TYgLRP LOL[_h^ e Wo`^LRP PY XLNSTYP( ;Y NL^ OP
OhMZ]OPXPY_& WP^ ]h^TO`^ OP []ZO`T_ OP ]TYgLRP N]hPY_ `YP R]LYOP \`LY_T_h OP XZ`^^P P_ WP^ ]h^`W_L_^
OP WLaLRP ^oPY _]Z`aPY_ LQQPN_h^ 4 YP__ZcPd WoPbNhOPY_ OP []ZO`T_ OP ]TYgLRP LaPN `Y NSTQQZY(

"#

FT WL aLT^^PWWP YP ^jNSP [L^ NZ]]PN_PXPY_ Z` ^T PWWP NZX[Z]_P OP^ _LNSP^& L`RXPY_Pd WP YTaPL`( FT WP^
_gNSP^ MWP`P^ ^P QZ]XPY_ ^`] aZ_]P aLT^^PWWP& MLT^^Pd WP YTaPL`(

<JUFBT 4NRF EF CQJKKBMS 8MEJDBSFTQ

+ @P WT\`TOP OP ]TYhLRP Y#P^_ [L^ OT^_]TM`i ]+ ^#LQQTNSP f W#iN]LY(

, + OZ^P P^_ OT^_]TM`iP ], ^#LQQTNSP f W#iN]LY(

- , OZ^P^ ^ZY_ OT^_]TM`iP^ ]- ^#LQQTNSP f W#iN]LY(

. - OZ^P^ ^ZY_ OT^_]TM`iP^ ]. ^#LQQTNSP f W#iN]LY(

/ . OZ^P^ ^ZY_ OT^_]TM`iP^ ]/ ^#LQQTNSP f W#iN]LY(



"#

<A9K@>F>GM =>
OHMK> E9O>*O9BLL>EE>

Mgmj gZl]faj d]k e]add]mjk j|kmdlYlk) kman]r
[]k \aj][lan]k \] [`Yj_]e]fl+

I] ^Yal \] [`Yj_]j d] dYn]*nYakk]dd]
\ge]klaim] bmkim�x dY [YhY[al| af\aim|] 
hYj d] ^YZja[Yfl [gfljaZm]jY Ymp |[gfgea]k
\�|f]j_a] ]l \�]Ym+

I] hj|*jaf{Y_] eYfm]d \]k Yjla[d]k \]
nYakk]dd] ]fljY�f] mf] Ym_e]flYlagf \] dY
[gfkgeeYlagf \�]Ym ]l \�|f]j_a] ]l f�]kl 
hYk j][geeYf\|+ Sgmk hgmn]r hdY[]j
d]k lYkk]k) d]k n]jj]k) d]k n]jj]k x ha]\)
d]k h]lal]k Ykka]ll]k) d]k Zgdk) ]l[+ \Yfk d]
hYfa]j kmh|ja]mj+ K�Yhhmq]r hYk d]k n]jj]k 
dgf_k d]k mfk [gflj] d]k Ymlj]k) kafgf adk f]
h]mn]fl hYk j]kl]j klYZd]k ]l h]mn]fl ~lj]
]f\geeY_|k+
Igjkim] ngmk hdY[]r \]k n]jj]k ]l \]k
_gZ]d]lk x dgf_ ha]\) Yhhmq]r*d]k [gflj] d]
Zgj\ \m hYfa]j gm d] kmhhgjl ]l fgf [gflj]
\�Ymlj]k gZb]lk+ 

MdY[]r lgmk d]k j|[aha]flk l]dk im] lYkk]k)
n]jj]k ]l [Ykk]jgd]k \Yfk d] dYn]*nYakk]dd]
Yn][ d]mj gmn]jlmj] n]jk d] ZYk) kafgf d�]Ym 
h]ml k�Y[[memd]j kmj d]k gZb]lk+

P�ad q Y mf hYfa]j x [gmn]jlk \Yfk dY 
eY[ àf]) ad ]kl j][geeYf\| \�mladak]j d] 
hgjl]*[gmn]jlk Y^af \�gZl]faj d] e]add]mj 
j|kmdlYl+

MdY[]r lgmk d]k gZb]lk \] _jYf\] lYadd]
%[Ykk]jgd]k) hg~d]k) [gmn]j[d]k) Ykka]ll]k)
Zgdk) ]l[+& ]l lj}k kYd]k \Yfk d] [Yka]j \m
ZYk+

I]k hdYlk ]l d]k [gmn]jlk f] \gan]fl hYk ~lj]
hdY[|k d]k mfk Ym*\]kkmk \]k Ymlj]k+

9O>KMBLL>F>GM 7 S]add]r x f] hYk
]fljYn]j dY jglYlagf \]k ZjYk _a[d]mjk+

9O>KMBLL>F>GM 7>kkmj]r*ngmk
im�Yhj}k Yngaj [`Yj_| dY nYakk]dd]) ngmk 
f�]eh~[`]r hYk \�gmnjaj d] \akljaZml]mj \] 
\|l]j_]fl+

KYWcaaUbXUh]cbg

Bfd]n]r lgml j|ka\m aehgjlYfl kmj dY
nYakk]dd] YnYfl \] dY e]llj] \Yfk dY
eY[ àf]+ A|eYjj]r dY eY[`af] x hd]af]
[`Yj_]+

K] kmj[`Yj_]r hYk d]k lajgajk ]l f]
hdY[]r hYk dY nYakk]dd] \Yfk d]
eYmnYak hYfa]j+

9O>KMBLL>F>GM 7 Mgmj |nal]j
lgml] Zd]kkmj]) hdY[]r d]k [gml]Ymp x dgf_
eYf[`] ]l hgaflmk kmj d]k hYfa]jk) Yn][
d]mjk hgafl]k lgmjf|]k n]jk d] ZYk gm
hdY[|]k `gjargflYd]e]fl+



"#

4?KGCO PRMYOGCRO
7RMMLOQ OYEI?@IC CK F?RQCRO
8P^ ^`[[Z]_^ ^ZY_ NZYg`^ [Z`] LXhWTZ]P] WL NL[LNT_h O`
[LYTP] ^`[h]TP`]( JZ`^ [Z`aPd XP__]P aZ^ aP]]P^ P_
_L^^P^ OLY^ WP^ ^`[[Z]_^( JZ`^ [Z`aPd LU` _̂P] WL
SL`_P`] OP NP^ ^`[[Z]_^( =]fNP e NP__P QZYN_TZY& aZ`^
[Z`aPd XP__]P OTQQh]PY_P^ _LTWWP^ OP aP]]P^ ^Z`^ NP^
^`[[Z]_^(
=]fNP L`b [WL^_T\`P^ ]hRWLMWP^ PY SL`_P`] XZY_h^ ^`]
WP [LYTP]& aZ`^ [Z`aPd `_TWT^P] aZ^ ^`[[Z]_^ OLY^ /
SL`_P`]^ OTQQh]PY_P^( 9P [W` &̂ aZ`^ [Z`aPd XP__]P OP
WZYR`P^ QZ`]NSP__P &̂ NZ _̀PL`b& P_ N`TWWi]P^ ^`] NP^
^`[[Z]_^ OP XLYTi]P WL_h]LWP OP ^Z]_P \`oTW^ YP MWZ\`PY_
[L^ WP _Z`] OP WoShWTNP(

@P^ NZX[L]_TXPY_^ ]LML__LMWP^ [WLNi^ ^`] WP
[LYTP] ^`[i]TP`] ^ZY_ NZYh`^ [Z`] QLNTWT_P] WP
]LYRPXPY_ OP^ R]LYO^ `^_PY^TWP^ _PW^ \`P WP^
NL^^P]ZWP^& WP^ [ZkWP^& P_N( FPWZY WP NL^&
NSL\`P [L]_TP O` NZX[L]_TXPY_ [P`_ k_]P
[WTiP ^i[L]iXPY_ 5 OP XkXP& aZ`^ [Z`aPd
[WTP] _Z`_P^ WP^ [L]_TP^ PY^PXMWP& [Z`] [W`^
O#P^[LNP( ;Y Z`_]P& aZ`^ [Z`aPd ]PWPaP] Z`
LMLT^^P] WP^ NZX[L]_TXPY_^ ]LML__LMWP^(

)

*



4?KGCO GKDYOGCRO
7RMMLOQP MIG?KQP
@P^ ^`[[Z]_^ [WTLY_^ \`T NZX[]PYYPY_ \`L_]P [L]_TP^ ^T_`hP^ ^`] WP [LYTP] TYQh]TP`] OP aZ_]P
XLNSTYP ^ZY_ NZYg`^ [Z`] aZ`^ OZYYP] WL [Z^^TMTWT_h OoTY_]ZO`T]P OP R]Z^ ZMUP_^ NZXXP WP^ [Z_^&
WP^ NL^^P]ZWP^ P_ L _̀]P^& QLNTWPXPY_( ;Y NL^ OP MP^ZTY& NSL\`P [L]_TP [P`_ j_]P [WThP
OT^_TYN_PXPY_& Z` _Z`^ e WL QZT^5 LTY^T& OP [W`^ R]LYO^ P^[LNP^ [P`aPY_ j_]P ZM_PY`^( @P^
^`[[Z]_^ [WTLY_^ [P`aPY_ j_]P `_TWT^h^ PY h_LY_ ^Z`WPah^ aP]^ WP SL`_& Z` PY h_LY_ [WTh (̂

"#

) *

'HRPQCJCKQ BR M?KGCO PRMYOGCRO

@P [LYTP] ^`[h]TP`] OP aZ_]P XLNSTYP ^P _]Z`aP OLY^ WL [Z^T_TZY SL`_P( @Z]^\`P WP [LYTP] P^_
OLY^ NP__P [Z T̂_TZY& aZ`^ [Z`aPd [WLNP] WP^ R]LYOP^ [TiNP^ NZXXP WP^ [ZjWP^ P_N(( OLY^ WP
[LYTP] TYQh]TP`]( @Z]^\`P aZ`^ XP__Pd WP [LYTP] ^`[h]TP`] PY ML^& aZ`^ [Z`aPd [WLNP] P_ WLaP]
WP^ R]LYOP^ L^ T̂P__P^ OLY^ WP [LYTP] ^`[h]TP`](
I_TWT^Pd WP^ ]Z`P^ [Z`] NSLYRP] WL SL`_P`] O` [LYTP]( C`a]Pd WP^ [TiNP^ _PYLY_ WP [LYTP] e WL QTY
OP^ ]LTW^ O` [LYTP] ^`[h]TP`] PY WP _Z`]YLY_ aP]^ WP^ Nl_h^ P_ _T]Pd WP [LYTP] OPSZ]^( 8SLYRPd WL
[Z^T_TZY OP^ ]Z`P^& ]hTY _̂LWWPd WP [LYTP] ^`] WP ]LTW P_ QP]XPd WP^ [TiNP^ _PYLY_ WP [LYTP]( 8ZXXP
gL& aZ`^ XP__Pd WP [LYTP] ^`[h]TP`] OLY^ `YP [Z^T_TZY ML^^P(



3C L?JGCN S AKQRCNPO OQLTNGCQN
EY dUb]Yf q WcijYfhg gidtf]Yif Ygh Wcbsi dcif jcig dYfaYhhfY XY fUb[Yf `Yg ZcifW\YhhYg) `Yg Wi]``ufYg Yh
`Yg WcihYUil) `Yg `cb[iYg `ciW\Yg Yh XY dYh]hg cV^Yhg+

3XJTVMUUJOJPV 7 EYg WcihYUil Yh UihfYg cV^Yhg hfUbW\Ubhg Xc]jYbh vhfY X]gdcgtg q `$\cf]ncbhU`Y XUbg `Y
dUb]Yf q WcijYfhg+
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'RQOCP AF?OECJCKQP BCP M?KGCOP

4?KGCO GKDYOGCRO

5UN_TRZR[a V[P\__RPa

H[ PUN_TRZR[a V[P\__RPa ]Rba R[a_Nl[R_ QR ZNbcNV`R` ]R_S\_ZN[PR` QR YNcNTR Ra QR `iPUNTR'

IRbVYYRg `bVc_R YR` _RP\ZZN[QNaV\[` Qb SNO_VPN[a ]\b_ \OaR[V_ b[ O\[ _i`bYaNa'

CN[VR_ `b]i_VRb_
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o @L O`]iP O` []ZR]LXXP [P`_ aL]TP] PY QZYN_TZY OP WL \`LY_T_i OP aLT^^PWWP& OP WL
_PX[i]L_`]P OP WtPL`& OP WL _PX[i]L_`]P LXMTLY_P P_ OP^ QZYN_TZY^ ^`[[WiXPY_LT]P^
^iWPN_TZYYiP^(

o @P^ aLWP`]^ TYOT\`iP^ [Z`] OP^ []ZR]LXXP^ L`_]P^ \`P WP []ZR]LXXP iNZ YP ^ZY_
QZ`]YTP^ \ t̀f _T_]P TYOTNL_TQ

o @P []ZR]LXXP eNZ P^_ NZYh` [Z`] WP YP__ZcLRP YZ]XLW O` NZ`aP]_ ^LWP( 9LY^ NP
OZXLTYP Ot`_TWT^L_TZY& TW P^_ WP [W`^ PQQTNLNP PY _P]XP^ OP NZY^ZXXL_TZY OtiYP]RTP
P_ OtPL`& P_ TW P^_ `_TWT^i [Z`] iaLW`P] WL NZYQZ]XT_i OP WtL[[L]PTW NZYQZ]XiXPY_ f WL
WiRT^WL_TZY iNZNZYNP[_TZY OP WtH;(

o @P YP__ZcLRP OP NZ`aP]_ L` ^PTY O` WLaP'aLT^^PWWP Ot`Y QZcP] NZY^ZXXP RiYi]LWPXPY_
XZTY^ OtiYP]RTP P_ OtPL` WZ]^\`tTW P^_ `_TWT^i& [L] ]L[[Z]_ L` YP__ZcLRP f WL XLTY Zm WP
WLaP'aLT^^PWWP O` QZcP] P^_ `_TWT̂ i ^PWZY WP^ NZY^TRYP^ O` NZY^_]`N_P`](

o Bt`_TWT^Pd \`P O` Oi_P]RPY_ PY [Z`O]P [Z`] WP^ []ZR]LXXP^ NZ`]_^(

o @P^ []ZR]LXXP^ NZ`]_^ YP NZX[Z]_PY_ [L^ OP ^iNSLRP(

o CZ`] QLNTWT_P] WP ^iNSLRP& YZ`^ ]PNZXXLYOZY^ OtZ`a]T] WiRj]PXPY_ WL [Z]_P `YP QZT^ WP
NcNWP _P]XTYi(

o IZ`^ [Z`aPd LNNiOP] f WL ML^P OP OZYYiP^ O` []ZO`T_ Zm ^ZY_ ^_ZNViP^ WP^
TYQZ]XL_TZY^ OP aZ_]P XZOjWP PY ^NLYYLY_ WP NZOP DE OP Wti_T\`P__P iYP]Ri_T\`P(

<16.<;?1 - 9tL[]j^ WP^ ]iRWPXPY_L_TZY^ +*+0),*+* P_ +*/3),*+*& WP^ aLWP`]^ OP
NZY^ZXXL_TZY iYP]Ri_T\`P O` []ZR]LXXP eNZ [P`aPY_ aL]TP]( 8P _LMWPL` P^_ OT^[ZYTMWP
PY WTRYP LaPN WP^ ]iRWPXPY_L_TZY^ ,*+3),*,, P_ ,*+1),*,,(
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L�`YWh]cb Xi dfc[fUaaY Yh X�aUffU[Y XY `U aUW\]bY
;[ N]]bfN[a `b_ YR O\ba\[ AN_PUR(6__�a $0%% YN ZNPUV[R `R ZRa `\b` aR[`V\[' @R c\fN[a AN_PUR(6__�a _R`aR
NYYbZ~ Nb``V Y\[TaRZ]` ^bR YN ZNPUV[R R`a R[ ZN_PUR'

G~YRPaV\[[Rg YR ]_\T_NZZR N]]_\]_V~ R[ N]]bfN[a `b_ YR O\ba\[ QR ]_\T_NZZR $1%'

6]]bfRg `b_ YR O\ba\[ 9~]N_a(DNb`R $2% ]\b_ YN[PR_ YR ]_\T_NZZR' ;[`bVaR% YR c\fN[a QR YNcNTR `nNYYbZR Ra
YnV[QVPNaRb_ QR aRZ]` _R`aN[a $3% ;@_=B? E; >NKV? >N IKHAK;FF?% /E CG>CJN? VA;E?F?GM E? M?FIL K?LM;GM I?G>;GM
YR Q~_\bYRZR[a Qb ]_\T_NZZR'
GV c\b` \bc_Rg YN ]\_aR QR c\a_R ZNPUV[R ]R[QN[a YR Q~_\bYRZR[a Qb ]_\T_NZZR% YN Qb_~R R`a V[aR__\Z]bR% YR
GNFVKH >N IKHAK;FF? ?M L; >NKV? L^;@_=B?GM ;EM?KG;MCO?F?GM%

@R Q~_\bYRZR[a Qb ]_\T_NZZR ]Rba �a_R P\[a_�Y~ z YnNVQR QR` c\fN[a` QR YNcNTR% QR _V[|NTR% QR `~PUNTR Ra QR
_G >? IKHAK;FF? >? E^CG>C=;M?NK >? M?FIL K?LM;GM $3%' @N ZNPUV[R _R`aR `VYR[PVRb`R ]R[QN[a R[cV_\[ -)&.) ZV&
[baR` Y\_`^bR YR c\fN[a QR `~PUNTR R`a NYYbZ~'

K>F9KJN> 6 @\_`^bR c\b` N]]bfRg `b_ YR O\ba\[ QR QRZV&PUN_TR $/%% c\b` ]\bcRg Re~PbaR_ a_\V` af]R` QR
YNcNTR 3 ]N[VR_ `b]~_VRb_ `RbYRZR[a PUN_T~% ]N[VR_ V[S~_VRb_ `RbYRZR[a PUN_T~ \b YR` QRbe ]N[VR_` z Z\VaV~
PUN_T~`' ANV[aR[Rg YR O\ba\[ R[S\[P~ Wb`^bnz YnNYYbZNTR Qb c\fN[a Qb ]N[VR_ P\[aR[N[a YN cNV``RYYR z YNcR_'
H\baR YN cNV``RYYR ^bV `R a_\bcR QN[` YR"`# ]N[VR_"`# `~YRPaV\[[~"`# `R_N YNc~R'

K>F9KJN> 6 6]]bfRg `b_ YR O\ba\[ QR QRZV&PUN_TR ]R[QN[a , `RP\[QR` ]\b_ NPaVcR_ Yn\]aV\[ DN`aVYYR` Y\_`^bR
c\b` baVYV`Rg b[ Q~aR_TR[a ZVeaR P\[aR[N[a Qb `RY% QR` ]_\QbVa` QR _V[|NTR Ra QR` S\[PaV\[` `b]]Y~ZR[aNV_R`'

K>F9KJN> 6 J\b` ]\bcRg `~YRPaV\[[R_ Yn\]aV\[ yP\[\ZVR Qn~[R_TVR ^bV NPaVcR YR `f`a}ZR Qn\bcR_ab_R QR ]\_aR
S E; _G >N IKHAK;FF?% 0? LQLMWF? >^HNO?KMNK? ;NMHF;MCJN? >? IHKM? @HNKGCM NG? =;I;=CMV >? LV=B;A? GV=?L&
`NV_R z QR` aRZ]~_Nab_R` QR _V[|NTR ON``R` Ra _~QbVa YN P\[`\ZZNaV\[ R[ ~[R_TVR'

K>F9KJN> 6 D\b_ _~QbV_R YN Qb_~R Qb YNcNTR% `~YRPaV\[[Rg Yn\]aV\[ ;ea_N _N]VQR R[ N]]bfN[a `b_ YR O\ba\[
;ea_N Wb`^bnz PR ^bR YN YNZ]R `nNYYbZR' 8RaaR \]aV\[ YNcR YN cNV``RYYR NcRP ]Yb` QR ]_R``V\[ Ra ]R_ZRa b[R
baVYV`NaV\[ ]Yb` ~P\[\ZV^bR QR YnRNb'

K>F9KJN> 6 @\_`^bR c\b` NPaVcRg Yn\]aV\[ ;ea_N `VYR[PR R[ N]]bfN[a `b_ YR O\ba\[ ;ea_N Wb`^bnz YnNYYbZNTR
QR `\[ c\fN[a YRQ% YN cNV``RYYR R`a YNc~R NcRP Z\V[` QR ]_R``V\[% PR ^bV ]R_ZRa b[ YNcNTR ]Yb` R[ Q\bPRb_ Ra
`VYR[PVRbe'

K>F9KJN> 6 GV c\b` NcRg baVYV`~ b[R S\[PaV\[ `b]]Y~ZR[aNV_R Y\_` Qb ]Yb` _~PR[a ]_\T_NZZR QR YNcNTR% PRaaR
S\[PaV\[ _R`aR NPaVcR Y\_` Qb ]_\T_NZZR QR YNcNTR `bVcN[a' GV c\b` `\bUNVaRg N[[bYR_ PRaaR S\[PaV\[ QN[` YR
[\bcRNb ]_\T_NZZR QR YNcNTR `~YRPaV\[[~% N]]bfRg `b_ YR O\ba\[ ;ea_N $-%% 9~]N_a QVSS~_~ $.% \b 9RZV&PUN_TR
$/% Wb`^bnz YnReaV[PaV\[ QR` c\fN[a` P\__R`]\[QN[a`% \b baVYV`Rg YR O\ba\[ AN_PUR(6__�a ]\b_ ~aRV[Q_R YN ZNPUV[R
$0%' GV c\b` `\bUNVaRg baVYV`R_ b[R S\[PaV\[ `b]]Y~ZR[aNV_R NcRP b[ ]_\T_NZZR [\bcRYYRZR[a `~YRPaV\[[~%
`~YRPaV\[[Rg YN S\[PaV\[ `\bUNVa~R'

K>F9KJN> 6 J\b` ]\bcRg NPaVcR_(Q~`NPaVcR_ YN G~Pb_Va~ R[SN[a R[ N]]bfN[a `b_ YR` O\ba\[` r ;ea_N w $-%
Ra r 9RZV&PUN_TR w $/% ]R[QN[a R[cV_\[ , `RP\[QR`' I[R S\V` PRaaR S\[PaV\[ NPaVc~R% a\b` YR` c\fN[a` @;9 PYV&
AGHM?GM ?M \ +0 ] L^;@_=B? NG? @HCL LNK E^CG>C=;M?NK >? M?FIL K?LM;GM $3%' @\_`^bnRYYR R`a Q~`NPaVc~R% YR` c\fN[a`
Ra YnV[QVPNaV\[ r 8@ w PYVT[\aR[a QRbe S\V`'

K>F9KJN> 6 J\b` ]\bcRg _RaN_QR_ YR Q~]N_a Qb ]_\T_NZZR QR * z *2 URb_R` R[ N]]bfN[a `b_ YR O\ba\[
Q~]N_a QVSS~_~ $.% ;O;GM E? >VF;KK;A? >N IKHAK;FF?% 5C OHNL LHNB;CM?R FH>C_?K E? >VI;KM >N IKHAK;FF?#
N]]bfRg QnNO\_Q `b_ YR O\ba\[ 9~]N_a(DNb`R% ]bV` `b_ YR O\ba\[ Q~]N_a QVSS~_~ ]\b_ `~YRPaV\[[R_ b[R [\bcRYYR
Qb_~R' D\b_ NPaVcR_ b[ [\bcRNb Q~]N_a QVSS~_~% N]]bfRg `b_ YR O\ba\[ 9~]N_a(DNb`R' D\b_ N[[bYR_ YR Q~]N_a
QVSS~_~% _~TYRg YR aRZ]` QR Q~ZN__NTR z ) URb_R z YnNVQR Qb O\ba\[ Q~]N_a QVSS~_~'
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K>F9KJN> 6 GV YnbaVYV`NaRb_ ~aRV[a YN ZNPUV[R N]_}` Nc\V_ `~YRPaV\[[~ YR Q~]N_a QVSS~_~ Ra YN[P~ YR ]_\T_NZZR%
YR Q~]N_a QVSS~_~ R`a N[[bY~'

K>F9KJN> 6 0HKLJN? E? L?E ;>HN=CLL;GM ?LM CGLN@_L;GM# E^CG>C=;M?NK >^;O?KMCLL?F?GM >? F;GJN? >? L?E $5%
`nNYYbZR Ra c\b` QRcRg _RZ]YV_ YR _~`R_c\V_ QR `RY'

K>F9KJN> 6 0HKLJN? E; JN;GMCMV >? ECJNC>? >? KCGU;A? ?LM CGLN@_L;GM?# E^CG>C=;M?NK >? F;GJN? >? ECJNC>? >?
_V[|NTR $5% `nNYYbZR Ra c\b` QRcRg _RZ]YV_ YR _~`R_c\V_ QR YV^bVQR QR _V[|NTR'

.?5;Q42D;?> 5PE> @B?8B2==6

GV c\b` Q~`V_Rg PUN[TR_ QR ]_\T_NZZR aN[QV` ^bnb[ ]_\T_NZZR QR YNcNTR R`a R[ P\b_` 3

6]]bfRg `b_ YR O\ba\[ 9~]N_a(DNb`R'
6]_}` Y!N__�a Qb ]_\T_NZZR% `~YRPaV\[[Rg
YR ]_\T_NZZR ^bV c\b` P\[cVR[a z Y!NVQR
Qb O\ba\[ `~YRPaRb_ QR ]_\T_NZZR`'

9~ZN__Rg YR ]_\T_NZZR ^bR c\b`
cR[Rg QR `~YRPaV\[[R_ R[ N]]bfN[a
`b_ YR O\ba\[ 9~]N_a(DNb`R'

@R [\bcRNb ]_\T_NZZR NPaVc~ _R]_R[Q_N
YR P\b_` QR Y!N[PVR[ ]_\T_NZZR'
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3MMTKBSJNM E"TM OQNHQBLLF
FT aZ`^ ^Z`SLT_Pd LYY`WP] `Y []ZR]LXXP [PYOLY_ WP WLaLRP(

@Z]^\`P& WP aZcLY_ <?B ^#LWW`XP& NPWL
^TRYTQTP \`P WP []ZR]LXXP L i_i LYY`Wi(

6[[`cPd ^`] WP MZ`_ZY 9i[L]_)CL`^P
[PYOLY_ - ^PNZYOP^(

CPYOLY_ WtLYY`WL_TZY& WP aZcLY_ <TY NWTRYZ_P(
@L XLNSTYP iaLN`P WtPL` \`tPWWP NZY_TPY_
[PYOLY_ PYaT]ZY -* ^PNZYOP^(

;FSSQF KB LBDIJMF INQR SFMRJNM

9iM]LYNSPd WP NZ]OZY OP WL []T^P
O#LWTXPY_L_TZY( <P]XPd WP ]ZMTYP_
O#PL`(

e_PTRYPd aZ_]P XLNSTYP LaPN WP MZ`_ZY
AL]NSP)6]]k_ `YP QZT^ \`P WP []ZR]LXXP
_Z`NSP f ^L QTY P_ \`P WP aZcLY_ <?B ^#LWW`XP(

>5;3>=@5 2 eaT_Pd OtZ`a]T] WL [Z]_P LaLY_ WL QTY O` []ZR]LXXP(

>5;3>=@5 2 s WL QTY O` []ZR]LXXP OP WLaLRP& aZ`^ [Z`aPd WLT^^P] WL [Z]_P OP aZ_]P XLNSTYP PY_]Z`aP]_P [Z`]
LNNiWi]P] WP ^iNSLRP(

>5;3>=@5 2 ;Y NL^ O#Z`aP]_`]P OP [Z]_P Z` OP NZ`[`]P OP NZ`]LY_ WZ]^ O` WLaLRP& WP []ZR]LXXP ^P [Z`]^`T_
WZ]^\`P .) 2146+ +56 ,+4/9+ 17 .14537+ .<9.+*64-*-69 4+8-+06"
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?W P^_ TX[Z]_LY_ OP YP__ZcP] aZ_]P WLaP'
aLT̂ ^PWWP [Z`] L^^`]P] WL O`]iP OP aTP OP WL
XLNSTYP
6^^`]Pd'aZ`^ \`P WP^ ]iRWLRP^
OtLOZ`NT^^PXPY_ OP WtPL` $^T OT^[ZYTMWP^%
^ZTPY_ NZ]]PN_PXPY_ QLT_^ P_ \`P WL \`LY_T_i
OP Oi_P]RPY_ ^ZT_ Z[_TXLWP [Z`] []iaPYT]
WtLNN`X`WL_TZY O` NLWNLT]P( EPX[WT^^Pd f
YZ`aPL` WP NZX[L]_TXPY_ f ^PW WZ]^\`P WP
aZcLY_ O` NL[_P`] OP ^PW P^_ LWW`Xi(

9P WtS`TWP P_ O` NLWNLT]P [Z`]]LTPY_
^P QZ]XP] OLY^ WP WLaP'aLT^^PWWP L`
QTW O` _PX[^( FT _PW P^_ WP NL^ 4

o EPX[WT^^Pd WP NZX[L]_TXPY_ f
Oi_P]RPY_& XLT^ YP NSL]RPd [L^ OP
aLT^^PWWP( FiWPN_TZYYPd `Y []ZR]LXXP
\`T QZYN_TZYYP f SL`_P _PX[i]L_`]P& [`T^
QLT_P^ _Z`]YP] WP WLaP'aLT^^PWWP f aTOP( FT
aZ_]P WLaP'aLT^^PWWP YtP^_ _Z`UZ`]^ [L^
^`QQT^LXXPY_ []Z[]P& `_TWT^Pd `Y []ZO`T_
OP YP__ZcLRP f WLaP'aLT^^PWWP(

o CZ`] []ZWZYRP] WL O`]iP OP aTP OP aZ_]P
WLaP'aLT^^PWWP& YP__ZcPd ]iR`WTj]PXPY_
_Z`^ WP^ XZT^ aZ_]P XLNSTYP(

o BP__ZcPd ]iR ẀTj]PXPY_ WP^ UZTY_^ OP
WL [Z]_P LaPN `Y NSTQQZY S`XTOP [Z`]
PYWPaP] WP^ ]i^TO`^ LNN`X`Wi^ Z` WP^
NZ][^ i_]LYRP]^(

%$%$ 2EFJHDI

BP__ZcPd WP^ QTW_]P^ P_ WP^ M]L^ [`Wai]T^L_P`]^
L` XZTY^ `YP QZT^ [L] ^PXLTYP( @Z]^\`P
OP^ OiNSP_^ LWTXPY_LT]P^ ]P^_PY_ ^`] WP^
QTW_]P^ i[LT̂ P_ QTY^& TW NZYaTPY_ OP ]P_T]P] NP^
QTW_]P^ P_ OP WP^ YP__ZcP] ^ZTRYP`^PXPY_
^Z`^ WP ]ZMTYP_ OtPL`(

A# ATN]Z <TW_]P B# =]Z^ QTW_]P

C# <TW_]P Xi_LWWT\`P

' (

% &

A

C

B

CZ`] PYWPaP] P_ YP__ZcP] WL NZXMTYLT^ZY
O` QTW_]P& _Z`]YPd NP__P OP]YTj]P OLY^ WP
^PY^ TYaP]^P OP^ LTR`TWWP^ Ot`YP XZY_]P
P_ ]P_T]Pd'WL PY WL ^Z`WPaLY_ "%#( EP_T]Pd WP
R]Z^ QTW_]P O` XTN]Z QTW_]P "&#( GT]Pd WP QTW_]P
Xi_LWWT\`P& [`T^ ]P_T]Pd'WP "'#( ETYNPd WP QTW_]P
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o Bt`_TWT^Pd ULXLT^ WP WLaP'aLT^^PWWP ^LY^
QTW_]P(
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WtPQQTNLNT_i OP WLaLRP(
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]iR`WTj]PXPY_ WP^ QTW_]P^(
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6^^`]Pd'aZ`^ \`P WP^ _]Z`^ O` [`Wai]T^L_P`]
YP ^ZTPY_ [L^ ZM^_]`i^ P_ \ t̀L`N`Y OiNSP_
LWTXPY_LT]P Z` NZ][^ i_]LYRP] YP ^ZT_ NZTYNi
L` YTaPL` OP^ M]L^ [`Wai]T^L_P`]^( ;Y NL^
OtZM^_]`N_TZY OP NP^ _]Z`^& ]P_T]Pd WP^ M]L^
[ Ẁai]T^L_P`]^ P_ YP__ZcPd'WP^ LaPN OP
WtPL`( CZ`] PYWPaP] WP^ M]L^ [ Ẁai]T^L_P`]^
^`[i]TP`]^& OiQLT]P WtiN]Z` PY WP RL]OLY_
PY [WLNP [L] ^ZY [TaZ_PXPY_ OLY^ WP ^PY^
OP^ LTR T̀WWP^ Ot`YP XZY_]P P_ PY WP _T]LY_
aP]^ WP ML^( IPTWWPd f NP \`P WtiN]Z` ^ZT_
[L]QLT_PXPY_ ^P]]i WZ]^ O` ]PXZY_LRP O`
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0_RK BCP QYJLGKP IRJGKCRT BC BYOLRICJCKQ BR AUAIC P_?IIRJC CQ IC QYJLGK IRJGKCRT
*YM?OQ$4?RPC P_?IIRJC CQ P_YQCGKQ
@L [Z]_P P^_ Z`aP]_P( <P]XPd WL [Z]_P(

0C MOLEO?JJC KC BYJ?OOC M?P
( Jh]TQTPd \`P WL []T^P OP NZ`]LY_ P^_ M]LYNShP(

( Jh]TQTPd WP^ Q` T̂MWP^ OP aZ_]P TY^_LWWL_TZY(

( Jh]TQTPd \`P WP ]ZMTYP_ OoL]]TahP OoPL` P^_ Z`aP]_(

( Jh]TQTPd \`P aZ`^ LaPd QP]Xh WL [Z]_P OP WL XLNSTYP(
( Jh]TQTPd \`P aZ`^ LaPd h_PTY_ WL XLNSTYP PY L[[`cLY_ ^`] WP MZ`_ZY AL]NSP)6]]j_(

( Jh]TQTPd \`P WP^ QTW_]P^ OoL]]TahP OoPL` P_ WP^ QTW_]P^ OP WL XLNSTYP YP ^ZY_ [L^ MZ`NSh^(

0CP QYJLGKP IRJGKCRT 0?S?EC CQ ,GK AIGEKLQCKQ P?KP GKQCOORMQGLK

( @oLWL]XP LY_TOhMZ]OPXPY_ P _̂ LN_TaP(

( <P]XPd WP ]ZMTYP_ P_ NZY_LN_Pd WP GP]aTNP L[]i^ aPY_P(

0CP QYJLGKP IRJGKCRT BC BYOLRICJCKQ BR AUAIC KC P_YQCGEKCKQ M?P ?MOZP RKC LMYO?QGLK BC
I?S?EC
6[[`cPd ^`] WL _Z`NSP AL]NSP 6]]j_ [Z`] XP__]P WoL[[L]PTW SZ]^ _PY^TZY

/I OCPQC BCP OYPGBRP BC BYQCOECKQ B?KP IC ALJM?OQGJCKQ W BYQCOECKQ &
JZ`^ LaPd TY_]ZO`T_ WP Oh_P]RPY_ LWZ]^ \`P WP NZX[L]_TXPY_ h_LT_ S`XTOP( 7TPY ah]TQTP] \`P WP
NZX[L]_TXPY_ P^_ ^PN LaLY_ OP XP__]P WL WP^^TaP(

/I OCPQC BC I_C?R W I_GKQYOGCRO BC I? J?AFGKC W I? DGK BR MOLEO?JJC
( @P _`cL` OP aTOLYRP P^_ MZ`NSh Z` [WTh(

( @P^ QTW_]P^ TY_h]TP`]^ ^ZY_ MZ`NSh^(

( @P []ZR]LXXP YoP^_ [L^ PYNZ]P _P]XTYh(

0? J?AFGKC P_?OO[QC MCKB?KQ RKC LMYO?QGLK BC I?S?EC

( DLYYP OP NZ`]LY_(
( 8Z`[`]P OoL]]TahP OoPL`(

( D]ZR]LXXP PY XZOP ^`^[PYO`(

*CP @ORGQP BC S?GPPCIIC OCJRYC CQ BCP ALRMP PC DLKQ CKQCKBOC MCKB?KQ RKC LMYO?QGLK BC I?S?EC
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4OYPCKAC BC Q?AFCP @I?KAFCP PRO I? S?GPPCIIC

( E`LY_T_h OP Oh_P]RPY_ TY^ Q̀QT^LY_P(
( FhRWLRP O` OZ^P`] OP []ZO`T_ OP ]TYgLRP _]Z[ QLTMWP(

( 6M^PYNP OP ^PW ]hRhYh]LY_ XLWR]h WP QZ]_ OPR]h OP O`]P_h OP WoPL`(

( FhRWLRP OP WoLOZ`NT̂ ^P`] _]Z[ QLTMWP(
( 8Z`aP]NWP O` NZX[L]_TXPY_ e ^PW XLW QP]Xh(

0? S?GPPCIIC KC PZAFC M?P

( D]ZR]LXXP ^LY^ ^hNSLRP ^hWPN_TZYYh(

( FhRWLRP O` OZ^P`] OP []ZO`T_ OP ]TYgLRP _]Z[ QLTMWP(

( JLT^^PWWP ]P_T]hP LaLY_ WL QTY O` NcNWP OP ^PNSLRP( 6__PYO]P \`P WP _hXZTY W`XTYP`b QTY ^ZT_ LWW`Xh
LaLY_ OoZ`a]T] WL [Z]_P O` WLaP'aLT^^PWWP(

4OYPCKAC BC Q?AFCP BC OLRGIIC PRO I? S?GPPCIIC

( JLT^^PWWP PY LNTP] TYZbcOLMWP OP XL`aLT^P \`LWT_h(
( HPYP`] PY ^PW OP WoPL` OP WLaLRP hWPahP(

( 8Z`aP]NWP O` NZX[L]_TXPY_ e ^PW XLW QP]Xh(

( H]Z[ OP ^PW TY_]ZO`T_ OLY^ WL XLNSTYP L` XZXPY_ O` ]PX[WT^^LRP( 9` ^PW L OhMZ]Oh OLY^ WL
N`aP(

( AT^P e WL _P]]P OhQPN_`P`^P(

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^"SQc"TU"d_ed"
TicV_^SdY_^^U]U^d"^_^"T�SbYd"SY)TUccec*"
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/I OCPQC BCP OYPGBRP B_?IGJCKQP PRO I? S?GPPCIIC

( @L aLT^^PWWP P^_ XLW TY^_LWWhP OLY^ WL XLNSTYP 5 WoPL` L^[P]RhP [L] WP^ M]L^ OP WLaLRP YoL__PTY_
[L^ WP^ PYO]ZT_^ XLW WLah^(

( @P [LYTP] P^_ _]Z[ NSL]Rh(
( @L aLT^^PWWP ^P _Z`NSP(

( E`LY_T_h OP Oh_P]RPY_ TY^`QQT^LY_P(

( D]ZR]LXXP ^hWPN_TZYYh TYLOL[_h& _PX[h]L_`]P [L^ L^^Pd SL`_P(
( 7]L^ OP WLaLRP MZ`NSh [L] OP^ ]h^TO`^ OoLWTXPY_^(

( <TW_]P^ TY_h]TP`]^ MZ`NSh (̂

( <TW_]P^ XLW [Z^T_TZYYh^(

( DZX[P OP aTOLYRP MZ`NShP(
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