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,) Lch a]^ kYbXXYb n]W\ XY jYbbcchgW\Ud cbXYf Z]faU @ibgY N)G)>)' UUb <Y DchhYb . 

hY $4/,0 LK% @]^_Yb Yb \UUf UZncbXYf`]^_Y jYbbchYb XY \YYf H) @ibgY' UUb <Y 

DchhYb . hY $4/,0 LK% @]^_Yb Yb XY \YYf @)9) @ibgY' UUb XY =ifg]b[ ., hY $4/,, 

P:% :Y]`Yb' hYf nU_Y \Yh bUjc`[YbXY)

-) ;`]qbhYb `Y[XYb UUb a]^ jccf \Yh cbhkYfdVYg`i]h jUb \Yh Wc``Y[Y jUb Vif[YaYYghYf 
Yb kYh\ciXYfg jUb XY [YaYYbhY E]XXYb(<fYbh\Y $\]YfbU5 ik Wc``Y[Y% jUb ,-
XYWYaVYf -+,2 aYh _YbaYf_ 404,24 Yb XY V]^\cfYbXY jYf_`Uf]b[ jUb [YYb 

VYXYb_]b[Yb jUb XY fUUX jUb XY [YaYYbhY E]XXYb(<fYbh\Y $\]YfbU5 XY fUUX% jUb 

,, XYWYaVYf -+,2 aYh VYhfY__]b[ hch' _cfh [YnY[X' \Yh ncbbYdUf_ @]^_Yb) =Yb 

UZgW\f]Zh jUb \Yh cbhkYfdVYg`i]h Yb XY jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb ]g U`g 

V]^`U[Y , V]^ XYnY n]Ybgk]^nY [YjcY[X)

.) EYh X]h cbhkYfdVYg`i]h Yb XY V]^VY\cfYbXY jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb 

_ibbYb W`]qbhYb n]W\ b]Yh jYfYb][Yb) <UUfca X]Yb ]_ \]YfV]^ hYb VY\cYjY jUb 

W`]qbhYb YYb n]Ybgk]^nY ]b hY[Yb X]h cbhkYfdVYg`i]h Yb XYnY jYf_`Uf]b[ jUb [YYb 

VYXYb_]b[Yb)

*' <[YRVQV[T

/) Gd ., c_hcVYf -+,2 \YYZh Kc`UfWYbhifm :)N) $\]YfbU5 Kc`UfWYbhifm% YYb 

ca[Yj]b[gjYf[ibb]b[ UUb[YjfUU[X jccf \Yh fYU`]gYfYb jUb YYb ncbbYdUf_ ]b \Yh 
Vi]hYb[YV]YX jUb @]^_Yb' hYf \cc[hY jUb <Y DchhYb Yb \Yh hfUbgZcfaUhcfghUh]cb Kh) 
Bi_) @Yh ncbbYdUf_ VYghUUh i]h hkYY jY`XcdghY``]b[Yb jUb ncbbYdUbY`Yb aYh 
V]^VY\cfYbXY ]bZfUghfiWhiif Yb \YYZh YYb hchU`Y cajUb[ jUb cb[YjYYf -, \YWhUfY)

K D]X jUb XY HUXYl ?fcid cZ =ifcdYUb DUkmYfg) NYgh][]b[Yb ]b5 :UfWY_^bU*EUXf`X' :figgY]' <iV]]b' =X]bVif[\' >fY]Vif[' ?fUn' @Y]g]b_]' ]ghUbVi`*Ana]f' CcdYb\U[Yb' DggUVcb' DcbXYb' DilYaVif[' ZBYk Qcf`f' F]Wcg]U'
C Gg`c' HUb^g' HfUU[' JYm_^Uj]_' JchhYfXUa' K\Ub[\U]' KhcW_\c`a' L\YggU`cb]_]' Lif]^b*O`UUb*JcaY Yb Rif]W\) 9` cbnY kYf_nUUa\YXYb kcfXYb jYaW\h cd VUg]g jUb YYb cjYfYYb_cagh jUb cdXfUW\h aYh XY bUUa`cnY
- jYbbcchgW\Ud CbYddY`\cih " Ccfh\U`g F)N) Gd XYnY cjYfYYb_cagh Yb XY hcY_caTY cjYfYYb_caghYb n]^b jUb hcYdUgg]b[ XY U`[YaYbY jccfkUUbXYb jUb CbYddYMcih " Ccfh\U`g F)N)' [YXYdcbYYfX hYf ?f]ZZ]Y jUb XY
z JYW\hVUb_ JchhYfXUa Yb hY fUUXd`Y[Yb cd cbnY kYVg@Y5 jbjk)_bYddYh]ci`b`) <UUbb ]g YYb UUbgdhU_Y`]^_\Y]XgVYdYf_`b[ cd[YbcaYb) Gd jYfncY_ kcfXh YYb YlYad`UUf hcY[YncbXYb)



CF=HH=D@GML
CGJL@9DK

<[eNXR

@ibgY * ?YaYYbhY E]XXYb(<fYbh\Y ( 

n]Ybgk]^nY

7N`aZ

-1 ^UbiUf] -+,3

CNTV[N

+

<YnY hkYY jY`XcdghY``]b[Yb jUb ncbbYdUbY`Yb kcfXYb \]YfbU cc_ kY` XY hkYY 

XY`Yb jUb \Yh ncbbYdUf_ [YbcYaX)

.' Ga__R[ QR `cRR QRYR[ bN[ UR` e\[[R]N^X YVT` UR` ORQ^VWS bN[ PYVf[`R[' 6YVf[`R[ 

Rd]Y\V`R^R[ QNN^% NN[ 7R ?\``R[ ,% RR[ YRTXV]]R[U\aQR^VW ZR` b^VWR aV`Y\\] b\\^ QR 

XV]]R[' B\X QR ORQ^VWS_c\[V[T% bN[ QR URR^ C' ;a[_R% V_ QNN^ TRYRTR[' 7V` V_ 

cRR^TRTRbR[ V[ QR \[QR^_`NN[QR NSORRYQV[T "eVR \\X OVWYNTR +#'

1) @Yh ncbbYdUf_ _cah hY[Yb YYb [YXYY`hY jUb \Yh VYXf]^Z jUb W`]qbhYb UUb hY `][[Yb) 
<UUfbUUgh nU` \Yh ncbbYdUf_ \Yh VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb cag`i]hYb)

2) ;`]qbhYb jfYnYb jccf U``Y bUXY`][Y [Yjc`[Yb X]Y fYU`]gUh]Y jUb \Yh ncbbYdUf_ aYh 
n]W\ _Ub VfYb[Yb) <]h [Y`Xh bc[ YYbg hY aYYf jUbkY[Y XY Xccf \Yb [YkYbghY 

VYXf]^Zgi]hVfY]X]b[) <UUfcjYf \YVVYb W`]qbhYb ]b YYb YYfXYf ghUX]ia U` WcbhUWh 
[Y\UX aYh ik [YaYYbhY Yb ik [YaYYbhY \YYZh jccf XY VYXf]^Zgi]hVfY]X]b[ YYb 

df]bW]dYU__ccfX [Y[YjYb)

3) Ab XY UUb XY jYf[ibb]b[UUbjfUU[ hYb [fcbXg`U[ `][[YbXY ghi__Yb ]g cbjc`XcYbXY 

cd \Yh VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb ]b[Y[UUb) @]YfbU nU` XUh bc[ jYfXYf
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kcfXYb hcY[Y`]W\h) =Yfgh kcfXh YW\hYf ]b[Y[UUb cd \Yh [Y`XYbXY VYghYaa]b[gd`Ub' 
XY UWh]j]hY]hYb kUUfjccf jYf[ibb]b[ ]g UUb[YjfUU[X Yb \Yh V]^VY\cfYbXY 

hcYhg]b[g_UXYf)

+' 5R_`RZZV[T_]YN[

4) <Y [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' `][[Yb V]bbYb \Yh d`Ub[YV]YX jUb 

\Yh VYghYaa]b[gd`Ub |:i]hYb[YV]YX E]XXYb(<fYbh\Y $[YWcbgc`]XYYfX -+,/%} 
$\]YfbU5 \Yh VYghYaa]b[gd`Ub%) 9Ub XY [fcbXYb n]^b XY jc`[YbXY VYghYaa]b[Yb 

hcY[Y_YbX5

|U[fUf]gW\ aYh kUUfXYb ( /}6
( |kUUfXY ( UfW\Yc`c[]Y -}6

|`Y]X]b[ ( \cc[gdUbb]b[| $Yb_Y` hYf d`UUhgY jUb XY `Y]X]b[Yb ]b \Yh ni]XY`]^_ XYY` 

jUb \Yh ncbbYdUf_%)

,+) @Yh VYghYaa]b[gd`Ub ghUUh YYb ncbbYdUf_ V]bbYb XYnY VYghYaa]b[Yb b]Yh hcY) 
<Uh VYhY_Ybh XUh \Yh ncbbYdUf_ ]b ghf]^X ]g aYh \Yh VYghYaa]b[gd`Ub) Ga \Yh 
ncbbYdUf_ hY _ibbYb fYU`]gYfYb' ]g Xig YYb hcYghYaa]b[ bcX][ ca UZ hY ac[Yb 

k]^_Yb jUb \Yh VYghYaa]b[gd`Ub)

,' BZTRbV[T_bR^Ta[[V[T

,,) Nccf \Yh fYU`]gYfYb jUb \Yh ncbbYdUf_ ]g YYb ca[Yj]b[gjYf[ibb]b[ UUb[YjfUU[X 

jccf XY jc`[YbXY UWh]j]hY]hYb5

VcikYb5
d`Ubc`c[]gW\ ghf]^X][ [YVfi]_)

,-) @Yh [UUh Xig ca YYb jYf[ibb]b[UUbjfUU[ jccf XY UWh]j]hY]hYb ncU`g VYXcY`X ]b 

Ufh]_Y` -),' YYfghY `]X' giV U Yb W) OYh U`[YaYbY VYdU`]b[Yb ca[Yj]b[gfYW\h 
$\]YfbU5 OUVc%) <Y UUbjfUU[ ca[Yj]b[gjYf[ibb]b[ d`Ubc`c[]gW\ ghf]^X][ [YVfi]_ ]g 

[YVUgYYfX cd Ufh]_Y` -),-' YYfghY `]X' giV U' cbXYf .' OUVc $fi]ahY`]^_Y 

cbXYfVcik]b[%)

-' G\R`_V[T_XNQR^

,.) @Yh hcYhg]b[g_UXYf jccf XY ca[Yj]b[gjYf[ibb]b[ VcikYb ghUUh ]b Ufh]_Y` -),+ 

OUVc) KUaYbjUhhYbX jc`[Yb XUUfi]h XY jc`[YbXY hcYhg]b[gWf]hYf]U5

:cikVYg`i]h5
VcikjYfcfXYb]b[5
VYghYaa]b[gd`Ub5
kY`ghUbX)
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,/) @Yh hcYhg]b[g_UXYf jccf XY ca[Yj]b[gjYf[ibb]b[ d`Ubc`c[]gW\ ghf]^X][ [YVfi]_ ghUUh 
]b Ufh]_Y` -),-' YYfghY `]X' giV U' cbXYf .' OUVc) KUaYbjUhhYbX jc`[h XUUfi]h \Yh 
hcYhg]b[gWf]hYf]ia XUh XY UWh]j]hY]h b]Yh ]b ghf]^X aU[ n]^b aYh YYb [cYXY fi]ahY`]^_Y 

cfXYb]b[ Yb XUh \Yh VYg`i]h XUUfjccf YYb [cYXY fi]ahY`]^_Y cbXYfVcik]b[ acYh 

VYjUhhYb)

,0) Nccf XY ca[Yj]b[gjYf[ibb]b[ d`Ubc`c[]gW\ ghf]^X][ [YVfi]_ ]g cd [fcbX jUb Ufh]_Y` 
-)-2 OUVc [Y`YnYb ]b gUaYb\Ub[ aYh Ufh]_Y` 1)0 :Yg`i]h ca[Yj]b[gfYW\h $\]YfbU5 
:cf% YYb jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb $\]YfbU5 O?:% jUb XY fUUX jYfY]gh)

.' B[`cR^]OR_YaV`

,1) Gd ,- XYWYaVYf -+,2 \YYZh ik Wc``Y[Y YYb cbhkYfdVYg`i]h cd XY 

jYf[ibb]b[UUbjfUU[ [YbcaYb) Mk Wc``Y[Y ]g jccfbYaYbg ca XY UUb[YjfUU[XY 

ca[Yj]b[gjYf[ibb]b[ jccf \Yh ncbbYdUf_ hY jYf`YbYb) :]^ \Yh cbhkYfdVYg`i]h ]g cc_ 

YYb O?: jUb XY fUUX [YjcY[X) Ab XYnY O?: ghUUh cbXYf UbXYfY \Yh jc`[YbXY5

z.U) Ab XY dYf]cXY jUb hYf]bnU[Y`Y[[]b[ jUb \Yh cbhkYfd O?: acYh XY 

]b]h]Uh]YZbYaYf Kc`UfWYbhifm UUbhcbYb XUh Yf jc`XcYbXY `c_UU` XfUU[j`U_ ]g ]b XY 

ca[Yj]b[ jUb \Yh hY fYU`]gYfYb ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb)
.V) FUXUh XY dYf]cXY jUb hYf]bnU[Y`Y[[]b[ ]g UZ[YfcbX' XY fUUX YYb UZkY[]b[ hY 

aU_Yb cjYf \Yh jYfghfY__Yb jUb YYb XYZ]b]h]YjY O?: Yb \Yh `c_U`Y XfUU[j`U_ 

aYYbYaYb ]b \UUf cjYfkY[]b[Yb){

,2) @Yh cbhkYfdVYg`i]h Yb XY cbhkYfd O?: `][[Yb [YnUaYb`]^_ hYf ]bnU[Y ]b XY 

dYf]cXY jUb -+ XYWYaVYf -+,2 hch Yb aYh , ZYVfiUf] -+,3)

,3) @]YfV]^' Yb Xig h]^X][' X]Yb ]_ hYb VY\cYjY jUb W`]qbhYb YYb n]Ybgk]^nY ]b hY[Yb \Yh 
cbhkYfdVYg`i]h Yb XY cbhkYfd O?:)

/' >R^[ bN[ QR eVR[_cVWeR

,4) <Y _Yfb jUb XY n]Ybgk]^nY jUb W`]qbhYb _cah Yfcd bYYf XUh \Yh ncbbYdUf_ b]Yh ]b 

cjYfYYbghYaa]b[ aYh YYb [cYXY fi]ahY`]^_Y cfXYb]b[ ]g) <UUfca _Ub jccf \Yh 
ncbbYdUf_ [YYb ca[Yj]b[gjYf[ibb]b[ d`Ubc`c[]gW\ ghf]^X][ [YVfi]_ jYf`YYbX 

kcfXYb) <Uh VfYb[h aYh n]W\ XUh \]Yfjccf YjYba]b YYb ca[Yj]b[gjYf[ibb]b[ 

VcikYb _Ub kcfXYb jYf`YYbX) <Y n]Ybgk]^nY jUb W`]qbhYb f]W\h n]W\ XUb cc_ hY[Yb 

XY ca[Yj]b[gjYf[ibb]b[ VcikYb Yb d`Ubc`c[]gW\ ghf]^X][ [YVfi]_)

-+) <Y jccfbUUaghY fYXYb XUh \Yh ncbbYdUf_ b]Yh ]b cjYfYYbghYaa]b[ aYh YYb [cYXY 

fi]ahY`]^_Y cfXYb]b[ ]g' ]g XUh \Yh ncbbYdUf_ b]Yh dUgh V]bbYb \Yh dfcj]bW]UU` Yb 

[YaYYbhY`]^_ VY`Y]X) <UUf kcfXh \]YfbU jYfXYf cd ]b[Y[UUb) <UUfbUUgh kcfXh cd X]h 
acaYbh b]Yh jc`XUUb UUb XY jccfkUUfXY X]Y XY fUUX UUb XY $cbhkYfd% O?: \YYZh 
jYfVcbXYb' ]b\ciXYbXY XUh Yf jc`XcYbXY `c_UU` XfUU[j`U_ ]b XY ca[Yj]b[ ]g)
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0' C^\bV[PVNNY ORYRVQ

0'* 4YTRZRR[

-,) Nccf XY VYccfXY`]b[ jUb XY jfUU[ cZ \Yh ncbbYdUf_ ]b cjYfYYbghYaa]b[ ]g aYh YYb 

[cYXY fi]ahY`]^_Y cfXYb]b[' acYh cbXYf UbXYfY kcfXYb [YhcYhgh UUb XY dfcj]bW]U`Y 

fY[Y`g Yb \Yh dfcj]bW]UU` VY`Y]X) <Y fY`YjUbhY dfcj]bW]U`Y hcYhg]b[g_UXYfg kcfXYb ]b 

dUfU[fUUZ .)- hcY[Y`]W\h) Ab XY XUUfbU jc`[YbXY dUfU[fUZYb kcfXh XUUf jYfjc`[Ybg 

jYfXYf cd ]b[Y[UUb)

0'+ G\R`_V[T_XNQR^

--) <Y dfcj]bW]Y <fYbh\Y _Ybh jYfgW\]``YbXY fY[Y`g Yb VY`Y]Xgghi__Yb X]Y fY`YjUbh n]^b 

jccf ncbbYdUf_Yb) @Yh [UUh XUUfV]^ ca XY jc`[YbXY fY[Y`g W)e) VY`Y]Xgghi__Yb5

Hfcj]bW]U`Y Ga[Yj]b[gjYfcfXYb]b[ <fYbh\Y6
Ga[Yj]b[gj]g]Y <fYbh\Y $ncbbY`UXXYf%6
:Y`Y]Xg_UXYf ncbbY(U__Yfg Yb XY XUUfUUb hYb [fcbXg`U[ `][[YbXY fi]ahY`]^_Y
jYf_Ybb]b[ ncbbY(U__Yfg ]b XY dfcj]bW]Y <fYbh\Y)

-.) Ab XY \]YfbU jc`[YbXY dUfU[fUZYb kcfXh UZncbXYf`]^_ cd XYnY jYfgW\]``YbXY 

dfcj]bW]U`Y VY`Y]Xgghi__Yb ]b[Y[UUb)

0', C^\bV[PVNYR BZTRbV[T_bR^\^QR[V[T 7^R[`UR

-/) Ab XY Hfcj]bW]U`Y Ga[Yj]b[gjYfcfXYb]b[ <fYbh\Y $\]YfbU5 HGN% n]^b U`[YaYbY 

fY[Y`g cd[YbcaYb jUb XY dfcj]bW]Y <fYbh\Y cjYf XY Zmg]Y_Y `YYZca[Yj]b[) <]h 
XcWiaYbh jcfah YYb VY`Ub[f]^_ ]bghfiaYbh ca \Yh ca[Yj]b[gVY`Y]X i]h XY 

Ga[Yj]b[gj]g]Y <fYbh\Y i]h hY jcYfYb) <Y [YaYYbhY E]XXYb(<fYbh\Y ]g [YVcbXYb 

UUb XY fY[Y`g jUb XY HGN Yb acYh [YaYYbhY`]^_Y ]b]h]Uh]YjYb hcYhgYb UUb XY HGN)

-0) @Yh ]b]h]Uh]YZ ncbbYdUf_ @]^_Yb acYh Xig cc_ [YhcYhgh kcfXYb UUb XY fY[Y`g jUb XY 

HGN) Nccf \Yh cbXYfkYfd ncbbY(YbYf[]Y jcfah Ufh]_Y` .).+ HGN \Yh fY`YjUbh 

Ufh]_Y`)

z=Yb fi]ahY`]^_ d`Ub _Ub jccfn]Yb ]b XY fYU`]gUh]Y jUb ncbbY(U__Yfg a]hg XY 

fYU`]gUh]Y jc`XcYh UUb XY Xccf dfcj]bW]U`Y ghUhYb jUgh[YghY`XY Yb ]b XY 

Ga[Yj]b[gj]g]Y cd[YbcaYb #ncbbY`UXXYf} Yb XY hYf i]hjcYf]b[ XUUfjUb Xccf 
[YXYdihYYfXY ghUhYb jUgh[YghY`XY |:Y`Y]Xg_UXYf RcbbY(U__Yfg}){

-1) M]h X]h Ufh]_Y` V`]^_h Xig XUh \Yh hcYhg]b[g_UXYf cd dfcj]bW]UU` b]jYUi [YjcfaX kcfXh 
Xccf XY }ncbbY`UXXYf} Yb \Yh }:Y`Y]Xg_UXYf ncbbY(U__Yfg})

-2) <Y ncbbY`UXXYf ]g cd[YbcaYb ]b XY Ga[Yj]b[gj]g]Y jUb XY dfcj]bW]Y <fYbh\Y) 
Nccf [fcbX[YVcbXYb hcYdUgg]b[ ]g XY ncbbY`UXXYf jYfXYf i]h[YkYf_h ]b \Yh 
:Y`Y]Xg_UXYf ncbbY(U__Yfg) Gd XY ncbbY`UXYf Yb \Yh :Y`Y]Xg_UXYf ncbbY(U__Yfg 

kcfXh ]b XY \]YfbUjc`[YbXY dUfU[fUZYb jYfXYf ]b[Y[UUb)
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-3) M]h XY hcY`]W\h]b[ cd Ufh]_Y` .).+ HGN jc`[h XUh XY dfcj]bW]Y Yf aYh VYhfY__]b[ hch XY 

fYU`]gUh]Y jUb ncbbY(U__Yfg bUUf ghfYYZh XUh ncbbY(U__Yfg XUUf hch ghUbX _caYb 

kUUf nY n]W\ \Yh VYghY jYf\ciXYb hch \Yh VYghUUbXY `UbXgW\Ud Yb XY ca`][[YbXY 

YbYf[]YVY\cYZhY)

-4) @Yh ncbbYdUf_ kUUfcd ik cbhkYfdVYg`i]h n]Yh' jc`XcYh \]Yf b]Yh UUb) @Yh ncbbYdUf_ 

kcfXh bUaY`]^_ [YfYU`]gYYfX ]b YYb cdYb `UbXgW\Ud Yb ]b YYb _`Y]b Xcfd XUh YYb 

UUbn]Yb`]^_ `U[YfY YbYf[]YVY\cYZhY nU` _YbbYb XUb XUh \Yh ncbbYdUf_ UUb YbYf[]Y 

nU` cd`YjYfYb) @Yh ncbbYdUf_ nU` bUaY`]^_ YYb cajUb[ jUb -, \YWhUfY \YVVYb' 
hYfk]^` XY UaV]h]Y jUb XY [Y\Y`Y dfcj]bW]Y <fYbh\Y $ % cb[YjYYf 1+ hch ,++ \YWhUfY 

$1+ aOd% ]g)## EYh UbXYfY kccfXYb5 \Yh ncbbYdUf_ nU` jccfn]Yb ]b ,*0 hch ,*. jUb XY 

UaV]h]Y jUb XY [Y\Y`Y dfcj]bW]Y)

.+) @Yh ncbbYdUf_ jYf\ciXh n]W\ XUb cc_ b]Yh hch \Yh VYghUUbXY `UbXgW\Ud Yb XY 

ca`][[YbXY YbYf[]YVY\cYZhY) <Uh VYhY_Ybh XUh \Yh ncbbYdUf_ b]Yh ]b 

cjYfYYbghYaa]b[ ]g aYh XY HGN) =f _Ub XUb cc_ [YYb jYf[ibb]b[ kcfXYb 

jYf`YYbX jccf \Yh ncbbYdUf_)

.,) Gc_ cjYf][Ybg _Ub [YYb jYf[ibb]b[ kcfXYb jYf`YYbX jccf \Yh ncbbYdUf_) @Yh 
ncbbYdUf_ ]g bUaY`]^_ b]Yh [Yg]hiYYfX cd YYb `cWUh]Y X]Y dUggYbX ]g V]bbYb \Yh 
dfcj]bW]UU` VY`Y]X) Ab XY \]YfbUjc`[YbXY dUfU[fUZYb kcfXh XUh bUXYf hcY[Y`]W\h UUb 

XY \UbX jUb XY ncbbY`UXXYf Yb \Yh :Y`Y]Xg_UXYf ncbbY(U__Yfg)

0'- L\[[RYNQQR^

.-) <Y ncbbY`UXXYf ]g' ncU`g UUb[Y[YjYb' cd[YbcaYb ]b XY Ga[Yj]b[gj]g]Y jUb XY 

dfcj]bW]Y <fYbh\Y) 9Ub XY ncbbY`UXXYf acYh cd [fcbX jUb Ufh]_Y` .).+ HGN 

Xk]b[YbX kcfXYb [YhcYhgh) <Uh VYhY_Ybh XUh U``YYb YYb jYf[ibb]b[ aU[ kcfXYb 

jYf`YYbX jccf \Yh ncbbYdUf_ U`g kcfXh jc`XUUb UUb XY ]b XY Ga[Yj]b[gj]g]Y 

cd[YbcaYb ncbbY`UXXYf)

..) <Y ncbbY`UXXYf `i]Xh U`g jc`[h5

M#! ,85BGI:85B78A' JBA BC 74>8A

<Y dfcXiWh]Y jUb ncbbY(YbYf[]Y kcfXh nc ac[Y`]^_ [YfYU`]gYYfX aYh VY\i`d jUb 

[YVcik[YVcbXYb ]bghU``Uh]Yg) :]^ XY hcYdUgg]b[ cd VYgW\]_VUfY Yb [YgW\]_h 
XU_cddYfj`U_ ghfYjYb k]^ bUUf YYb UfW\]hYWhcb]gW\ figh][ Yb YjYbk]W\h][ VYY`X) 
RcbbY(YbYf[]Y aU[ jYY`U` cc_ kcfXYb hcY[YdUgh ]b [YV]YXYb aYh 
Wi`hiif\]ghcf]gW\Y cZ UfW\Yc`c[]gW\Y _Yfb_kU`]hY]hYb $_UUfh -Y Yb -Z%)

$! ,DBA7:85BA78A' JBA BC @44<H8?7

<Y UUb`Y[ jUb [fcbX[YVcbXYb ncbbY(]bghU``Uh]Yg cd aUU]jY`X ghUUb k]^ hcY ]b 

VYghUUbX ghYXY`]^_ [YV]YX) ?YXUW\h _Ub kcfXYb UUb VYXf]^jYbhYffY]bYb Yb 

kcb]b[Vcik`cWUh]Yg X]Y cd _cfhY hch a]XXY``Ub[Y hYfa]^b [YYb ]bji``]b[ ni``Yb

# #Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y#' V]n) 0.)
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_f]^[Yb) =f [Y`XYb XUUfV]^ jccfkUUfXYb X]Y ncf[Yb jccf YYb ncf[ji`X][Y fi]ahY`]^_Y 

]bdUgg]b[)

%! .A<F<4F<8H8A @8F @44FE6;4CC8?<=> 7D44:H?4>

?fcbX[YVcbXYb ncbbY(]bghU``Uh]Yg Vi]hYb VYghUUbX ghYXY`]^_ [YV]YX _ibbYb U``YYb 

XUb cd YYb dcg]h]YjY \ciX]b[ fY_YbYb kUbbYYf XY ]b]h]Uh]YjYb jccfn]Yb n]^b jUb 

YYb VfYYX aUUhgW\UddY`]^_ XfUU[j`U_ Yb kUbbYYf nY _ibbYb fY_YbYb cd 

VYhfc__Yb\Y]X jUbi]h XY X]fYWhY ca[Yj]b[) :]^ aUUhgW\UddY`]^_Y ]b]h]Uh]YjYb X]Y 

]b\U_Yb cd bcUVYfgW\Ud' aYbgY`]^_Y aUUh Yb _`Y]bgW\U`][\Y]X ( V]^jccfVYY`X ]b XY 

jcfa jUb `c_U`Y YbYf[]YWcsdYfUh]Yg ( [UUb kY ]b gUaYbgdfUU_ aYh XY 

]b]h]Uh]YZbYaYfg jYf_YbbYb cbXYf kY`_Y jccb*jUUfXYb hcYdUgg]b[ ac[Y`]^_ ]g)}

./) =f kcfXh Xig ]b Xf]Y ghUddYb [Y_Y_Yb bUUf YYb [YgW\]_hY `cWUh]Y jccf XY dfcXiWh]Y 

jUb ncbbY(YbYf[]Y5

[YVcik[YVcbXYb $cd XU_Yb%6 
[fcbX[YVcbXYb V]bbYb VYghUUbX ghYXY`]^_ [YV]YX6 
[fcbX[YVcbXYb Vi]hYb VYghUUbX ghYXY`]^_ [YV]YX)

,.' ;R` e\[[R]N^X NN[ 7R ?\``R[ V[ ;VWXR[ ]N_` [VR` OV[[R[ `^RQR * bN[ QR 

e\[[RYNQQR^' ;R` e\[[R]N^X V_ [NZRYVWX [VR` TRO\acTRO\[QR[% ZNN^ b\YYRQVT 

T^\[QTRO\[QR[' ;R` e\[[R]N^X ]N_` RbR[ZV[ OV[[R[ `^RQR + bN[ QR e\[[RYNQQR^% 

\ZQN` QR T^\[QR[ cNN^\] UR` e\[[R]N^X V_ TR_V`aRR^Q OaV`R[ OR_`NN[Q _`RQRYVWX 

TROVRQ YVTTR[' 7V` b\YT` aV` QR XNN^` !5R_`NN[Q F`RQRYVWX :ROVRQ! "XNN^` 7Y# 

ORU\^R[QR OVW QR CBI "eVR \\X OVWYNTR ,#3

< ANNZ <7 6^S`R^VN

L\RX DP Y\PN`VR
^ <Y DcfhYb .' 4/S0LK @]^_Yb A

;aVQVTR _RXP`VR3
7R ?\``R[ , 
2-*FGF ;VWXR[ 
:RZRR[`R ;VQQR[&B^R[`UR 
C^\bV[PVR 7^R[`UR

CYN[SV``R^

$*

 !

3

.1) <Uh VYhY_Ybh XUh \Yh ncbbYdUf_ U``YYb _Ub kcfXYb hcY[YghUUb U`g \Yh dUgh V]bbYb 

hfYXY . jUb XY ncbbY`UXXYf) <UUfjccf ]g jYfY]gh XUh Yf YYb VfYYX aUUhgW\UddY`]^_
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XfUU[j`U_ ]g jccf \Yh ]b]h]Uh]YZ Yb XUh \Yh ]b]h]Uh]YZ _Ub fY_YbYb cd VYhfc__Yb\Y]X 

jUbi]h XY X]fYWhY ca[Yj]b[)

.2) ;`]qbhYb VY\cfYb [Y`Yh cd XY `][[]b[ jUb \ib kcb]b[ Yb VYXf]^Z higgYb VY]XY XY`Yb 

jUb \Yh ncbbYdUf_ V]^ i]hghY_ hch XY X]fYWhY ca[Yj]b[) R]^ _ibbYb n]W\ aYh \Yh 
]b]h]Uh]YZ b]Yh jYfYb][Yb) <Uh VfYb[h aYh n]W\ XUh \Yh ]b]h]Uh]YZ fYYXg ca X]Y fYXYb cc_ 

b]Yh V]bbYb hfYXY . jUb XY ncbbY`UXYf dUgh)

.3) Gc_ ]g [YYb gdfU_Y jUb YYb VfYYX aUUhgW\UddY`]^_ [YXfU[Yb ]b]h]Uh]YZ) Nc`[Ybg XY 

hcY`]W\h]b[ cd XY HGN ]g Yf U``YYb gdfU_Y jUb YYb XYf[Y`]^_ ]b]h]Uh]YZ U`g \Yh [UUh ca 

YYb aUUhgW\UddY`]^_ ]b]h]Uh]YZ XUh ]b\UU_h cd z\Yh |b]YikY} bUcVYfgW\Ud' aYbgY`]^_Y 

aUUh Yb _`Y]bgW\U`][\Y]X T Yb Yf gdfU_Y ]g jUb YYb VU`Ubg aYh XY `c_U`Y 

YbYf[]YVY\cYZhY)

.4) NUb _`Y]bgW\U`][\Y]X Yb YYb aYbgY`]^_Y aUUh ]g [YYb gdfU_Y V]^ XY fYU`]gUh]Y jUb 

YYb ncbbYdUf_ jUb -, \YWhUfY aYh W]fWU /2)+++ dUbY`Yb $!%) NYfXYf ]g \Yh ]b]h]Uh]YZ 

cc_ b]Yh ]b VU`Ubg aYh XY `c_U`Y YbYf[]YVY\cYZhY) <ccf a]XXY` jUb X]h dfc^YWh kcfXh 

bUaY`]^_' ncU`g \]Yfjccf UUb[Y[YjYb' ,*0 hch ,*. jUb XY UaV]h]Y jUb XY [Y\Y`Y 

dfcj]bW]Y [YfYU`]gYYfX) EYh XY fYU`]gUh]Y jUb X]h cajUb[f]^_Y dfc^YWh kcfXh XY `c_U`Y 

YbYf[]YVY\cYZhY Xig Zcfg cjYfgW\fYXYb)

/+) =jYba]b ]g Yf gdfU_Y jUb VYhfc__Yb\Y]X i]h XY X]fYWhY ca[Yj]b[) ;`]qbhYb n]^b 

[YXifYbXY XY UUbjfUU[dYf]cXY b]Yh WcbghfiWh]YZ VYhfc__Yb V]^ Yb][ $jccf%cjYf`Y[ 

cjYf \Yh ]b]h]Uh]YZ) Gd [fcbX jUb XY OUVc ]g X]h kY`]gkUUf b]Yh jYfd`]W\h' aUUf i]h \Yh 

dfcj]bW]UU` VY`Y]X _Ub YYb XYf[Y`]^_Y jYfd`]W\h]b[ kY` kcfXYb UZ[Y`Y]X) HUg bUXUh 

W`]qbhYb \YVVYb ]b[Ygdfc_Yb V]^ XY jYf[UXYf]b[ jUb XY ;caa]gg]Y Ji]ahY Yb 

?fcYb n]^b n]^ Xccf XY [YaYYbhY Yb ]b]h]Uh]YZbYaYf i]h[YbcX][X jccf YYb cjYf`Y[ $]b 

\ccZXghi_ ,, jUb XYnY n]Ybgk]^nY kcfXh \]Yf jYfXYf cd ]b[Y[UUb%) FUUf aYb]b[ jUb 

W`]qbhYb ]g X]h b]Yh XY aUb]Yf kUUfcd \Yh \ccfh hY [UUb Yb ]g \Yh ]b ghf]^X aYh 

dfcj]bW]UU` VY`Y]X) :cjYbX]Yb kcfXh [Y`Yh \]Yfcd ]b dUfU[fUUZ 1)- jUb XY fi]ahY`]^_Y 

cbXYfVcik]b[ YYb cb^i]ghY kYYf[UjY [Y[YjYb jUb XY aUUhgW\UddY`]^_Y 

i]hjcYfVUUf\Y]X Yb acYh kcfXYb [YWcbW`iXYYfX XUh \Yh ncbbYdUf_ aUUhgW\UddY`]^_ 

b]Yh i]hjcYfVUUf ]g)

/,) ?Y`Yh \]Yfcd acYh kcfXYb [YWcbW`iXYYfX XUh \Yh ncbbYdUf_ UUb <Y DchhYb ]b 

@]^_Yb cc_ b]Yh dUgh V]bbYb hfYXY . jUb XY ncbbY`UXXYf)

/-) GaXUh \Yh ]b]h]Uh]YZ b]Yh jc`XcYh UUb XY ncbbY`UXXYf' aU[ cd [fcbX jUb Ufh]_Y` .).+ 

HGN [YYb jYf[ibb]b[ jccf \Yh ncbbYdUf_ kcfXYb jYf`YYbX) M VYbh XUUf]b ]b \Yh 

cbhkYfdVYg`i]h hYb cbfYW\hY jccfV]^ [Y[UUb)

} Hfcj]bW]U`Y Ga[Yj]b[gjYfcfXYb]b[ <fYbh\Y' hcY`]W\h]b[ V]^ Ufh]_Y` .).+)
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0'. 5RYRVQ_XNQR^ e\[[R&NXXR^_ R[ ^aVZ`RYVWXR bR^XR[[V[T

0'.'* <[YRVQV[T

/.) <Y jYf[ibb]b[UUbjfUU[ jccf \Yh ncbbYdUf_ acYh cd [fcbX jUb Ufh]_Y` .).+ HGN 

bUUgh XY ncbbY`UXXYf cc_ kcfXYb [YhcYhgh UUb \Yh :Y`Y]Xg_UXYf ncbbY(U__Yfg) <]h 
VY`Y]Xg_UXYf ]g cd[YbcaYb ]b YYb Vf]YZ jUb ?YXYdihYYfXY KhUhYb jUb XY dfcj]bW]Y 

<fYbh\Y jUb -0 ^ib] -+,/)

//) @Yh :Y`Y]Xg_UXYf ncbbY(U__Yfg $\]YfbU5 \Yh VY`Y]Xg_UXYf% ]g cd[YghY`X cd VUg]g jUb 

YYb jYf_Ybb]b[ X]Y ]g i]h[YjcYfX) <Uh ]g XY |Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b 

XY Hfcj]bW]Y <fYbh\Y} $\]YfbU5 XY fi]ahY`]^_Y jYf_Ybb]b[%) @]YfbU kcfXh cd \Yh 
VY`Y]Xg_UXYf Yb XY fi]ahY`]^_Y jYf_Ybb]b[ ]b[Y[UUb) <Uh kcfXh [YXUUb UUb XY 

\UbX jUb XY Xf]Y UUbXUW\hgjY`XYb X]Y \Yh VY`Y]Xg_UXYf _Ybh' hY kYhYb `cWUh]Yg' 

cajUb[ Yb fi]ahY`]^_Y _kU`]hY]h)

/0) OUbbYYf XY fi]ahY`]^_Y jYf_Ybb]b[ kcfXh [Y`YnYb' jU`h YW\hYf U` aYhYYb cd XUh \Yh 
ncbbYdUf_ b]Yh dUgh V]bbYb \Yh dfcj]bW]UU` VY`Y]X) @Yh \ccZXXcY` jUb XY fi]ahY`]^_Y 

jYf_Ybb]b[ ]g bUaY`]^_ jUbi]h j]giYY`(fi]ahY`]^_ cc[dibh jYf_YbbYb kY`_Y 

fUbXjccbjUUfXYb' _UbgYb Yb WcbWYdhYb Yf n]^b fcbXca [fcchgW\U`][Y ncbbY(U__Yfg 

$0(-+ \YWhUfY% ]b <fYbh\Y)T CYbbY`]^_ \YYZh XY dfcj]bW]Y b]Yh ncXUb][ [fcchgW\U`][Y 

ncbbYdUf_Yb U`g \Yh ncbbYdUf_ jUb Kc`UfWYbhifm UUb <Y DchhYb ]b @]^_Yb $h\Ubg -, 

\YWhUfY% jccf c[Yb [Y\UX)

/1) 9``YYb U` ca X]Y fYXYb acYh kcfXYb [YWcbW`iXYYfX XUh \Yh ncbbYdUf_ b]Yh dUgh 
V]bbYb \Yh dfcj]bW]UU` VY`Y]X' kUUfcbXYf aYYf gdYW]Z]Y_ \Yh VY`Y]Xg_UXYf Yb XY 

XUUfUUb hYb [fcbXg`U[ `][[YbXY fi]ahY`]^_Y jYf_Ybb]b[)

0'.'+ ?\PN`VR_

/2) GjYf XY |`cWUh]Yg# jccf ncbbY(U__Yfg ghUUh ]b \Yh VY`Y]Xg_UXYf cbXYf UbXYfY \Yh 

jc`[YbXY5

zM]h XY jYf_Ybb]b[ V`]^_h XUh <fYbh\Y n]W\ `YYbh jccf `c_U`Y ]b]h]Uh]YjYb ]b XY jcfa 

jUb _`Y]bgW\U`][Y U__Yfg cd cZ UUb fUbXYb jUb kccb( cZ kYf_`cWUh]Yg Yb jccf 
]b]h]Uh]YjYb X]Y YYb ]Wcb]gW\Y i]hghfU`]b[ \YVVYb Xccf `][[]b[ Yb*cZ jcfa' ncU`g 

ji]`ghcfhYb' `iW\h\UjYbg' W]fWi]hg cZ ]bZfUghfiWhifY`Y dfc^YWhYb) Nccf XY `cWUh]Y_YinY 

[UUh cbnY jccf_Yif XUUfV]^ bUXfi__Y`]^_ i]h bUUf d`Y__Yb kUUf XY cdkY__]b[ jUb 

ncbbYghfcca X]fYWh _Ub kcfXYb [Y_cddY`X UUb Y]bX[YVfi]_Yfg){

/3) 9`g X]h kcfXh hcY[YdUgh cd XY jYf[ibb]b[UUbjfUU[ jccf \Yh ncbbYdUf_ UUb <Y 

DchhYb ]b @]^_Yb' XUb acYh kcfXYb [YWcbW`iXYYfX XUh \Yh ncbbYdUf_ b]Yh ]g 

[Yg]hiYYfX cd YYb `cWUh]Y cjYfYYb_cagh][ \Yh VY`Y]Xg_UXYf)

T |Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' V]n) 1)
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/4) =f ]g bUaY`]^_ [YYb gdfU_Y jUb YYb `c_UU` ]b]h]Uh]YZ ]b XY jcfa jUb YYb _`Y]bgW\U`][Y 

U__Yf cd cZ UUb fUbXYb jUb kccb( cZ kYf_`cWUh]Yg) <UUfjccf n]^b aYYfXYfY 

fYXYbYb) =Yb YYfghY fYXYb ]g XUh' ncU`g Ab \Yh jccf[UUbXY ]g UUb[Y[YjYb' \Yh [UUh 
ca YYb ]b]h]Uh]YZ jUb aUUf `]YZgh -, \YWhUfY Yb XUh ]g ,*0 hch ,*. XYY` jUb XY UaV]h]Y 

jUb XY [Y\Y`Y dfcj]bW]Y <fYbh\Y $ %) NUb YYb `c_UU` ]b]h]Uh]YZ ]b XY jcfa jUb YYb 

_`Y]bgW\U`][Y U__Yf ]g Xig [YYb gdfU_Y) =Yb hkYYXY fYXYb ]g XUh \Yh ncbbYdUf_ b]Yh 
]g [Yg]hiYYfX cd cZ UUb fUbXYb jUb kccb( cZ kYf_`cWUh]Yg) =Yb XYfXY fYXYb ]g XUh 
XY YbYf[]YcdkY__]b[ b]Yh X]fYWh _Ub kcfXYb [Y_cddY`X UUb $jc`XcYbXY% 
Y]bX[YVfi]_Yfg' caXUh XY YbYf[]YcdkY__]b[ [fchYf ]g XUb XY YbYf[]YVY\cYZhY)

0+) =jYba]b ]g gdfU_Y jUb YYb ]b]h]Uh]YZ aYh YYb ]Wcb]gW\Y i]hghfU`]b[ $ncU`g ji]`ghcfhYb 

Yh WYhYfU% cZ ai`h]ZibWh]cbYY` fi]ahY[YVfi]_) @Yh ncbbYdUf_ ]g XUb cc_ b]Yh 
[Yg]hiYYfX cd YYb `cWUh]Y cjYfYYb_cagh][ \Yh VY`Y]Xg_UXYf)

0,) Ab UUbji``]b[ XUUfcd kcfXh [YkYnYb cd XY fi]ahY`]^_Y jYf_Ybb]b[) <UUf]b kcfXh 
bUaY`]^_ YYb bUXYfY hcY`]W\h]b[ [Y[YjYb cd XY `cWUh]Yg jccf ncbbY(U__Yfg Yb \Yh 
VY`Y]Xg_UXYf ]g cd X]Y fi]ahY`]^_Y jYf_Ybb]b[ [YVUgYYfX) Ab XY fi]ahY`]^_Y 

jYf_Ybb]b[ ghUUh cbXYf UbXYfY \Yh jc`[YbXY jYfaY`X5

zDUbXgW\UddY`]^_ `YbYb cdYb `UbXgW\UddYb n]W\ ]b cbnY c[Yb a]bXYf [cYX jccf 
ncbbY(U__Yfg) Ab XYnY `UbXgW\UddYb n]^b cZ XY dUbY`Yb nY`Z U`g hYW\b]gW\ 

ZfYaWZ*WsfdYf n]W\hVUUf cZ ]g YYb VYd`Ubh]b[ cZ X]^_`]W\UUa U`g fUbX UUb[Y`Y[X kY`_Y 

XY cdYb\Y]X hYb]Yh XcYh) Ab cdYb `UbXgW\UddYb nci jc`[Ybg cbg YYb bYY' hYbn]^ 
ghfUhY[]Y hcY[YdUgh acYhYb kcfXYb) <Y hYbn]^ nci acYhYb kcfXYb hcY[YdUgh U``YYb 

XUb kUbbYYf Yf YYb ]Wcb]gW\Y cZ _ibghn]bb][Y cdghY``]b[ kcfXh cbhk]__Y`X X]Y 

<fYbh\Y U`g XiifnUaY dfcj]bW]Y ]b XY gW\]^bkYfdYf nYh) $)))% Ab _`Y]bgW\U`][Y 

Wci`]ggY`UbXgW\UddYb cZ ]b[YVYX ]b XY fUbXYb jUb cdYb `UbXgW\Yd j]bXYb k]^ 
ncbbY(U__Yfg VYhYf dUggYbX){##

0-) EYh UbXYfY kccfXYb6 ncbbYdUf_Yb \cfYb b]Yh ]b cdYb `UbXgW\UddYb) <Y [fcbXYb 

kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' `][[Yb YW\hYf ]b YYb ( cd X]h acaYbh bc[ ( 

cdYb `UbXgW\Ud) <Y [fcbXYb \YVVYb YYb U[fUf]gW\Y VYghYaa]b[ aYh kUUfXYb 

$|U[fUf]gW\ aYh kUUfXYb ( /}% Yb n]^b jc``YX][ cbVYVcikX) RY`Zg ]b XY d`UbfY[Y`g 

kcfXh [Ygdfc_Yb cjYf \Yh cdYb _UfU_hYf jUb \Yh `UbXgW\Ud5

z<Y jccf |U[fUf]gW\ aYh kUUfXYb ( /} UUb[YkYnYb [fcbXYb n]^b VYghYaX jccf $)))% 
\Yh VY\ciX' \Yh \YfghY` Yb XY cbhk]__Y`]b[ jUb XY `UbXgW\UddY`]^_Y' bUhiif`]^_Y' 
[YcacfZc`c[]gW\Y Yb Wi`hiif\]ghcf]gW\Y kUUfXYb jUb \Yh VYY_XU`Yb`UbXgW\Ud Yb ]b 

\Yh V]^ncbXYf \Yh cdYb _UfU_hYf jUb X]h `UbXgW\Ud $)))%{)

0.) Gc_ ]b XY hcY`]W\h]b[ cd \Yh VYghYaa]b[gd`Ub kcfXh aYYfXYfY _YfYb [Ygdfc_Yb 

cjYf \Yh cdYb `UbXgW\Ud5

T |Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y#' V]n) /3 $j][) V`n) 0/%)
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z@Yh `UbXgW\Yd jUb XY [YaYYbhY kcfXh [Y_YbaYf_h Xccf YYb UZk]ggY`]b[ jUb aYYf 
cdYb Yb VYg`chYb [YV]YXYb) <YnY cdYb [YV]YXYb kcfXYb Xccf XY [YaYYbhY 

[YkUUfXYYfX) Ab XY bch]h]Y |AbjcYf]b[ OYh fi]ahY`]^_Y cfXYb]b[} [YYZh cc_ XY 

dfcj]bW]Y UUb XUh n]^ kUUfXY \YW\h UUb \Yh UgdYWh cdYb\Y]X) Ab XY Ga[Yj]b[gj]g]Y 

kcfXh XY cdYb\Y]X jUb \Yh `UbXgW\Yd hch XY _Yfb_kU`]hY]hYb [YfY_YbX $_UUfh -V' 
CYfb_kU`]hY]h `UbXgW\Yd%) $)))% Ab \Yh VYghYaa]b[gd`Ub ]g Yf XUUfca jccf [Y_cnYb 

cdYb\Y]X U`g VY`Ub[f]^_ _YbaYf_ UUb XY [YV]YXgVYghYaa]b[Yb hY _cddY`Yb)
<UUfV]^ [UUh \Yh ca XY VYghYaa]b[Yb 9[fUf]gW\ aYh kUUfXYb (, Yb 9[fUf]gW\ aYh 
kUUfXYb ( /) v

0/) <Y [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' n]^b' ncU`g UUb[Y[YjYb' VYghYaX 

U`g |U[fUf]gW\ aYh kUUfXYb ( /}) <Uh VYhY_Ybh XUh i]h \Yh VYghYaa]b[gd`Ub nY`Z 

i]hXfi__Y`]^_ jc`[h XUh \Yh [YV]YX kcfXh [Y_YbaYf_h Xccf pYb cdYb `UbXgW\Ud)

00) ?Y`Yh cd \Yh ZY]h XUh XY [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' n]^b [Y`Y[Yb 

V]bbYb YYb cdYb `UbXgW\Ud' dUgh \Yh ncbbYdUf_ cc_ cd X]h dibh b]Yh V]bbYb \Yh 

dfcj]bW]UU` VY`Y]X' kUUfcbXYf aYYf gdYW]Z]Y_ \Yh VY`Y]Xg_UXYf Yb XY XUUfUUb hYb 

[fcbXg`U[ `][[YbXY fi]ahY`]^_Y jYf_Ybb]b[) RcU`g cc_ ]b \Yh dfcj]bW]UU` VY`Y]X ghUUh' 

[Y`Xh jccf cdYb `UbXgW\UddYb YYb |bYY' hYbn]^}(VYbUXYf]b[) NUb XY |bYY} V`]^_h 

Xi]XY`]^_ jUbkY[Y \Yh cdYb `UbXgW\Ud' jUb XY |hYbn]^} ( hYfYW\h ( cd [YYb Yb_Y`Y 

aUb]Yf) <Uh VYhY_Ybh XUh [YYb jYf[ibb]b[ _Ub kcfXYb jYf`YYbX jccf \Yh 

ncbbYdUf_)

01) <]h [Y`Xh bc[ YYbg hYaYYf caXUh cc_ YYb |bYY' hYbn]^#(VYbUXYf]b[ [Y`Xh jccf 

U[fUf]gW\Y [YV]YXYb)v ?Y`Yh cd \Yh ZY]h XUh \Yh ncbbYdUf_ ]g [Yg]hiYYfX ]b YYb 

U[fUf]gW\ [YV]YX Yb Yf [YYb gdfU_Y ]g jUb YYb |hYbn]^}' _Ub cc_ [Y`Yh \]Yfcd [YYb 

jYf[ibb]b[ kcfXYb jYf`YYbX jccf \Yh ncbbYdUf_)

02) =Yb UbXYfY fYXYb XUUfjccf ]g cc_ bc[ XY UUb XY [fcbXYb hcY[Y_YbXY 

UfW\Yc`c[]gW\Y kUUfXY) Ab XY fi]ahY`]^_Y jYf_Ybb]b[ ghUUh cjYf XY _Yfb_kU`]hY]h 

UfW\Yc`c[]Y' UUfX_ibX][Y kUUfXYb Yb Wi`hiif\]ghcf]Y \Yh jc`[YbXY jYfaY`X5

zGd \Yh [YV]YX jUb UfW\Yc`c[]Y' UUfX_ibX][Y kUUfXYb Yb Wi`hiif\]ghcf]Y `]^_h \Yh 

cbg jYfghUbX][ ca ]b [YV]YXYb aYh \c[Y kUUfXYb cZ jYfkUW\h]b[gkUUfXYb 

hYfi[\ciXYbX hY n]^b aYh d`UUhg]b[ jUb ncbbY(U__Yfg) Ab jYfVUbX aYh ZibXYf]b[ Yb 

VY_UVY`]b[ nU` Yf cd nY_YfY X]YdhY ]b XY cbXYf[fcbX fcYf]b[ d`UUhgj]bXYb \Yh[YYb 

hYb _cghY nci _ibbYb [UUb jUb UUbkYn][Y kUUfXYb){T

03) 9Ub XY [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' ]g' ncU`g [YnY[X' YYb 

UfW\Yc`c[]gW\Y kUUfXYbVYghYaa]b[ hcY[Y_YbX)

T :YghYaa]b[gd`Ub :i]hYb[YV]YX E]XXYb(<fYbh\Y -1 ^UbiUf] -+,-' hcY`]W\h]b[ V]n) ,00 $jYf[Y`]^_ V]^j) 
dUfU[fUUZ 2),)3%)
v #Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' VAn) 0-)
# |Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' V]n) 0+)
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z<Y jccf |kUUfXY ( UfW\Yc`c[]Y -} UUb[YkYnYb [fcbXYb n]^b' VY\U`jY jccf XY 

UbXYfY XUUf jccf_caYbXY VYghYaa]b[Yb' aYXY VYghYaX jccf5
U) \Yh VY\ciX jUb XY ac[Y`]^_ hY jYfkUW\hYb UfW\Yc`c[]gW\Y kUUfXYb6
V) ac[Y]]^_ UfW\Yc]c[]gW\Y kUUfXYb ]b b]Yh [Y_UfhYYfXY [YV]YXYb){

04) Ab XY hcY`]W\h]b[ cd \Yh VYghYaa]b[gd]Ub ghUUh \]YfcjYf \Yh jc][YbXY5

z<Y VYghYaa]b[ OUUfXY ( 9fW\Yc`c[]Y - `Y[h YYb `]W\hYfY VYgW\Yfa]b[ cd XY 

[YV]YXYb kUUf ac[Y`]^_ UfW\Yc]c[]gW\Y kUUfXYb ]b XY [fcbX _ibbYb n]hhYb) <]h n]^b 

XY [YV]YXYb X]Y ]b \Yh VY`Y]X jUb XY [YaYYbhY n]^b UUb[YXi]X U`g \c[Y' 
a]XXY`\c[Y jYfkUW\h]b[' XY VYY_XU`Yb Yb b]Yh [Y_UfhYYfXY [YV]YXYb) <Y `]W\hYfY 

VYgW\Yfa]b[ n]h aYh bUaY ]b XY fY[Y` XUh dfc^YWhYb VYbYXYb XY ,)+++ aT b]Yh 
cbXYf \Yh ca[Yj]b[gjYf[ibb]b[ghY]gY] jccf \Yh i]hjcYfYb jUb kYf_Yb' [YYb 

VcikkYf_ n]^bXY' cZ jUb kYf_nUUa\YXYb jU]]Yb){v

1+) GaXUh UUb XY [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX UfW\Yc]c[]gW\Y 

kUUfXYb n]^b hcY[Y_YbX' acYh cd [fcbX jUb \Yh dfcj]bW]UU] VY]Y]X hYfi[\ciXYbX 

aYh \Yh d`UUhgYb jUb ncbbYdUf_Yb kcfXYb ca[Y[UUb) @Yh ncbbYdUf_ _Ub cd XYnY 

`cWUh]Y XUb cc_ b]Yh kcfXYb hcY[YghUUb)

1,) ?Y`Yh \]Yfcd acYh kcfXYb [YWcbW]iXYYfX XUh XY [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g 

[Yg]hiYYfX cb[YgW\]_h n]^b ca YYb ncbbYdUf_ hY fYU]]gYfYb) @Yh ncbbYdUf_ ]g b]Yh ]b 

cjYfYYbghYaa]b[ aYh \Yh VY]Y]Xg_UXYf) <]h VYhY_Ybh XUh cd [fcbX jUb Ufh]_Y] .).+ 

HGN [YYb jYf[ibb]b[ _Ub kcfXYb jYf]YYbX jccf \Yh ncbbYdUf_)

0'.', BZbN[T

1-) GjYf XY |cajUb[} jUb ncbbY(U__Yfg ghUUh ]b \Yh VY]Y]Xg_UXYf cbXYf UbXYfY \Yh 

jc`[YbXY5

z<Y fYU`]gUh]Y jUb ncbbY(U__Yfg VYhY_Ybh \Yh hcYjcY[Yb jUb ]bghU``Uh]Yg UUb \Yh 
]UbXgW\Ud) RcbbY(U__Yfg \YVVYb YYb hYW\b]gW\Y i]hghfU`]b[) FUUfaUhY XY cajUb[ 

hcYbYYah' kcfXh XY i]hghfU]]b[ aYYf ]bXighf]YY`) <Y jYf_Ybb]b[ jUb JGE.< aUU_h 
]bn]W\hY`]^_ XUh Yf YYb [cYXY fi]ahY`]^_Y jYf\ciX]b[ acYh n]^b higgYb XY cddYfj`U_hY 

jUb YYb ]b]h]Uh]YZ Yb YYb bUV]^[Y`Y[Yb [YVcikXY ca[Yj]b[) LY[Y]]^_Yfh]^X ]g \Yh 
jUbi]h ni]b][ Yb XcY]aUh][ fi]ahY[YVfi]_ kYbgY`]^_ XUh Yf YYb VU]Ubg [YncW\h kcfXh 
higgYb XY dfcXiWh]Y Yb UZbUaY jUb ncbbYghfcca ]b XY ca[Yj]b[){

1.) 9]g X]h kcfXh hcY[YdUgh cd XY jYf[ibb]b[UUbjfUU[ jccf \Yh ncbbYdUf_ UUb <Y 

DchhYb' XUb acYh kcfXYb [YWcbW`iXYYfX XUh \Yh ncbbYdUf_ YYb hY [fchY cajUb[ 

\YYZh Yb XUUfaYY b]Yh jc`XcYh UUb \Yh VY`Y]Xg_UXYf) @Yh ncbbYdUf_ nU` [Y`Yh cd XY 

cajUb[ YYb hYW\b]gW\Y Yb ]bXighf]q`Y i]hghfU`]b[ \YVVYb) <Uh ]g b]Yh dUggYbX ]b \Yh 
cdYb' U[fUf]gW\ AUbXgW\Ud kUUf \Yh ncbbYdUf_ ]g [Yg]hiYYfX) =f ]g [YYb [cYXY 

fi]ahY]]^_Y jYf\ciX]b[ higgYb XY cddYfj]U_hY jUb \Yh ncbbYdUf_ Yb XY ca[Yj]b[)

v :YghYaa]b[gd`Ub :i]hYb[YV]YX E]XXYb(<fYbh\Y -1 ^UbiUf] -+,-' hcY`]W\h]b[ V]n) ,43)
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=jYba]b ]g Yf YYb VU`Ubg higgYb XY dfcXiWh]Y Yb UZbUaY jUb ncbbYghfcca ]b XY 

ca[Yj]b[)

1/) <UUfhcY kcfXh bc[aUU`g VYbUXfi_h XUh \Yh [UUh ca YYb ncbbYdUf_ jUb $h\Ubg% -, 

\YWhUfY ]b YYb cdYb' U[fUf]gW\ `UbXgW\Ud ]b YYb _`Y]b Xcfd Yb XUh XYnY -, \YWhUfY 

aUUf `]YZgh ,*0 hch ,*. jUb XY UaV]h]Y jUb XY [Y\Y`Y dfcj]bW]Y cajUh) <Y cajUb[ 

jUb \Yh ncbbYdUf_ ]g XUb cc_ hY [fcch) <]h j]bXh cc_ bc[ YYbg ghYib ]b XY 

fi]ahY`]^_Y jYf_Ybb]b[' kUUf]b \Yh jc`[YbXY ghUUh5

z?Y`Yh cd XY dcghWcXYfccg Yb \Yh [Y[YjYb XUh g`YW\hg YYb XYY` jUb XY VYjc`_]b[ 

$cb[YjYYf YYb XYfXY jUb XY \i]g\ciXYbg% [fcYbY ghfcca UZbYYah' `YYbh XY 

cajUb[ jUb ,0 \YWhUfY n]W\ b]Yh jccf YYb [Ya]XXY`X <fYbhg Xcfd) Ab \Yh [YjU` jUb 

V]^jccfVYY`X <UU`_UadYb ]g XY dfcXiWh]Y b]Yh ]b YjYbk]W\h aYh XY jfUU[ bUUf 
[fcYbY ghfcca jUb :cf[Yf) RY dUgh YYfXYf V]^ XY jfUU[ jUbi]h XY [Y\Y`Y 

d`UhhY`UbXg[YaYYbhY :cf[Yf(GXccfb) <Y VU`Ubg higgYb dfcXiWh]Yd`Y_ Yb UZbUaY 

[YV]YX ]g XUUfaYY b]Yh YjYbk]W\h][) Hcg]h]cbYf]b[ jUb ncbbYdUf_Yb aYh YYb 

cajUb[ jUb ,0 \U' bUV]^ YYb ghYXY`]^_Y _Yfb `]^_h XUUfaYY aYYf jccf XY \UbX 

`][[YbX){v

10) <Y WcbW`ig]Y ]g XUh XY cajUb[ jUb \Yh ncbbYdUf_ $jccf XYnY `cWUh]Y% hY [fcch ]g) 
@Yh ncbbYdUf_ ]g b]Yh ]b cjYfYYbghYaa]b[ aYh \Yh VY`Y]Xg_UXYf) <]h VYhY_Ybh XUh 
cd [fcbX jUb Ufh]_Y` .).+ HGN [YYb jYf[ibb]b[ _Ub kcfXYb jYf`YYbX jccf \Yh 

ncbbYdUf_)

2)0)/ Ji]ahY`]^_Y ]bdUgg]b[

11) GjYf XY #fi]ahY`]^_Y ]bdUgg]b[} jUb ncbbY(U__Yfg ghUUh ]b \Yh VY`Y]Xg_UXYf cbXYf 

UbXYfY \Yh jc`[YbXY)

ÄO]^ jfU[Yb ]b]h]Uh]YZbYaYfg YYb d`Ub cd hY ghY``Yb kUUf]b UUbXUW\h ]g jccf XY 

fi]ahY`]^_Y Zmg]Y_Y WcbhYlh aYh UUbXUW\h jccf YYb gUaYb\Ub[YbX cbhkYfd' 
aYYfkUUfXY jccf \Yh [YV]YX Yb XY ]bf]W\h]b[ jUb XY fUbXYb) =Yb `UbXgW\UddY`]^_Y 

Yb ghYXYbVcik_ibX][Y ]bdUgg]b[ cd X]h dibh ]g [YkYbgh jUbkY[Y XY ]bXighf]q`Y Yb 

hYW\b]gW\Y i]hghfU`]b[) 

12) Fi \Yh ncbbYdUf_ ]g [Yg]hiYYfX cd YYb `cWUh]Y X]Y b]Yh dUggYbX ]g V]bbYb \Yh 

VY`Y]Xg_UXYf Yb YYb cajUb[ _Ybh X]Y YjYba]b dUggYbX ]g V]bbYb \Yh VY`Y]Xg_UXYf' 

_Ub \Yh ncbbYdUf_ b]Yh fi]ahY`]^_ kcfXYb ]b[YdUgh) LfYZZYbX XUUfjccf ]g \Yh 

jc`[YbXY jccfVYY`X ]b XY fi]ahY`]^_Y jYf_Ybb]b[5

 =Yb ji]`ghcfh cZ j`]Y[jY`X ]g YYb `c[]gW\Yf d`Y_ XUb YYb UUfXUddY`jY`X){}v

v |Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' V]n) 0,) 
#Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' VAn) 0/)
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13) <Y WcbW`ig]Y ]g XUh \Yh ncbbYdUf_ b]Yh dUggYbX ]g V]bbYb \Yh VY`Y]Xg_UXYf Yb XUh 
cd [fcbX jUb Ufh]_Y` .).+ HGN XUUfca [YYb jYf[ibb]b[ _Ub kcfXYb jYf`YYbX jccf 

\Yh ncbbYdUf_)

0'.'. Ga__R[P\[PYa_VR

14) Ab \Yh jccf[UUbXY ]g hcY[Y`]W\h XUh \Yh ncbbYdUf_ b]Yh dUggYbX ]g V]bbYb \Yh 
VY`Y]Xg_UXYf) <UUfjccf _Ub gUaYbjUhhYbX kcfXYb UUb[Yg`chYb V]^ XY 

i]h[Ub[gdibhYb X]Y ]b XY fi]ahY`]^_Y jYf_Ybb]b[ $XY VUg]g jccf \Yh VY`Y]Xg_UXYf% 

n]^b kYYf[Y[YjYb6

Ab YYb cdYb `UbXgW\Yd [Y`Xh YYb #bYY' hYbn]^}( VYbUXYf]b[)

Ab XYnY g]hiUh]Y ]g gdfU_Y jUb YYb cdYb `UbXgW\Ud) @Yh ncbbYdUf_ _Ub \]Yf Xig 

b]Yh kcfXYb hcY[YghUUb)

Nccf_Yif jccf ]b]h]Uh]YZbYaYfg X]Y \UfX _ibbYb UUbhcbYb XUh XY cajUb[ jUb 

\Yh ncbbYdUf_ Yb XUUfaYY jUb XY dfcXiWh]Y ]b VU`Ubg ]g aYh XY UZbUaY)

<Y YbYf[]YdfcXiWh]Y nU` XY YbYf[]YVY\cYZhY Zcfg cjYfgW\f]^XYb [Y`Yh cd XY 

cajUb[ jUb \Yh ncbbYdUf_ $[fcch6 ,*0 hch ,*. jUb XY UaV]h]Y jUb XY [Y\Y`Y 

dfcj]bW]Y% ]b fY`Uh]Y hch XY cajUb[ jUb \Yh Xcfd $_`Y]b%) @Yh ncbbYdUf_ _Ub Xig 

b]Yh kcfXYb hcY[YghUUb)

Ab `UbXVcik[YV]YX [Y`Xh YYb |bYY' hYbn]^}(VYbUXYf]b[)

Ab XYnY g]hiUh]Y ]g gdfU_Y jUb `UbXVcik[YV]YX) @Yh ncbbYdUf_ _Ub \]Yf Xig b]Yh 

kcfXYb hcY[YghUUb)

Nccf_YifgVYbUXYf]b[ jccf ]bZfUghfiWhiif' ghcfhd`UUhgYb Yb UZfcbX]b[ jUb 

VYXf]^ZghYffY]bYb)

@]YfjUb ]g ]b XYnY g]hiUh]Y [YYb gdfU_Y) @Yh ncbbYdUf_ _Ub Xig b]Yh kcfXYb 

hcY[YghUUb)

2+) GaXUh cd [fcbX jUb Ufh]_Y` .).+ HGN Xk]b[YbX UUb \Yh VY`Y]Xg_UXYf acYh kcfXYb 

[YhcYhgh Yb \Yh ]b]h]Uh]YZ b]Yh V]bbYb \Yh VY`Y]Xg_UXYf dUgh' _Ub [YYb jYf[ibb]b[ 

kcfXYb jYf`YYbX jccf \Yh ncbbYdUf_) @Yh cbhkYfdVYg`i]h _Ub XUb cc_ [YYb ghUbX 

\ciXYb)

1' :RZRR[`RYVWX ORYRVQ

2,) Nccf XY VYccfXY`]b[ jUb XY jfUU[ cZ \Yh ncbbYdUf_ ]b cjYfYYbghYaa]b[ ]g aYh YYb 

[cYXY fi]ahY`]^_Y cfXYb]b[' acYh cc_ kcfXYb [YhcYhgh UUb \Yh [YaYYbhY`]^_ VY`Y]X) 
Fi \Yh ncbbYdUf_ fYYXg cd VUg]g jUb XY dfcj]bW]U`Y jYfcfXYb]b[ b]Yh _Ub kcfXYb
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hcY[YghUUb' kcfXh hYb cjYfj`cYXY ]b[Y[UUb cd \Yh [YaYYbhY`]^_ VY`Y]X) Gc_ cd 

[fcbX jUb X]h VY`Y]X _Ub \Yh ncbbYdUf_ bUaY`]^_ b]Yh kcfXYb hcY[YghUUb)

2-) <UUfjccf ]g \Yh |:Y]Y]X [fcbX[YVcbXYb ncbbYdUbY`Yb# X)X) ,0 XYWYaVYf -+,1 jUb 

VY`Ub[) <]h VY]Y]X [Y`Xh jccf nckY` _`Y]bgW\U`][Y U`g [fcchgW\U`][Y ]b]h]Uh]YjYb) Ab 

\Yh VY`Y]X ]g i]h[YkYf_h cbXYf kY`_Y jccbjUUfXYb ik [YaYYbhY k]` aYYkYf_Yb UUb 

XY fYU`]gUh]Y jUb [fcbX[YVcbXYb ncbbYdUbY]Yb) <UUfV]^ kcfXh YYb cbXYfgW\Y]X 

[YaUU_h higgYb hkYY WUhY[cf]Yqb ]b]h]Uh]YjYb5

`cWUh]Yg kUUf bi U` Vcikac[Y`]^_\YXYb n]^b6 
`cWUh]Yg kUUf bi [YYb Vcikac[Y]]^_\YXYb n]^b)

2.) Ab \Yh [YjU` jUb \Yh ncbbYdUf_ UUb <Y DchhYb ]b @]^_Yb VYhfYZh \Yh YYb `cWUh]Y kUUf 
[YYb Vcikac[Y`]^_\YXYb n]^b' kUUfXccf XY hkYYXY WUhY[cf]Y n]W\ jccfXcYh)

2/) Gd [fcbX jUb \Yh VY]Y]X [Y`Xh jccf `cWUh]Yg kUUf bi [YYb Vcikac[Y`]^_\YXYb n]^b 

XUh ik [YaYYbhY ]b [YV]YXYb aYh YYb VYdUU`XY YlhfU kUUfXY [YYb ncbbYdUbY`Yb 

k]` hcYghUUb) =Yb jUb XYnY YlhfU kUUfXYb VYhfYZh XY VYghYaa]b[ #U[fUf]gW\ aYh 

kUUfXYb (/#)

20) ?Y`Yh cd \Yh ZY]h XUh XYnY VYghYaa]b[ ]g hcY[Y_YbX UUb XY [fcbXYb kUUfcd \Yh 
ncbbYdUf_ ]g [Yg]hiYYfX' [Y`Xh U`g i]h[Ub[gdibh XUh \Yh ncbbYdUf_ b]Yh _Ub kcfXYb 

hcY[YghUUb cd [fcbX jUb ik Y][Yb VY`Y]X) Ab \Yh cbhkYfdVYg`i]h \YYZh i XUb cc_ hYb 

cbfYW\hY cjYbjc[Yb XUh \Yh ncbbYdUf_ dUggYbX ]g V]bbYb \Yh VY`Y]X jUb ik 

[YaYYbhY) Ab \Yh cbhkYfdVYg`i]h bcW\ XY XUUfUUb hYb [fcbXg`U[ `][[YbXY ghi__Yb 

]g ( ]b ghf]^X aYh \Yh ncf[ji`X][\Y]XgVY[]bgY] Yb \Yh ach]jYf]b[gVY[]bgY` ( 

[Yach]jYYfX kUUfca ]b XYnY g]hiUh]Y jUb jccfbcYaX i]h[Ub[gdibh ]b \Yh VY]Y]X nci 

ac[Yb kcfXYb UZ[YkY_Yb)

4) Ji]ahY`]^_Y cbXYfVcik]b[

21) =Yb ca[Yj]b[gjYf[ibb]b[ d`Ubc`c[]gW\ ghf]^X][ [YVfi]_ _Ub U``YYb kcfXYb jYf`YYbX 

U`g XY UUb[YjfUU[XY UWh]j]hY]h dUgh V]bbYb YYb [cYXY fi]ahY`]^_Y cfXYb]b[) 9`g XY 

jYf[ibb]b[ kcfXh [YVUgYYfX cd Ufh]_Y] -),-' YYfghY `]X' giV U' cbXYf .' OUVc acYh 
XUUfUUb YYb fi]ahY`]^_Y cbXYfVcik]b[ hYb [fcbXg`U[ `][[Yb) <UUfbUUgh ghUUh ]b \Yh 
|:Y`Y]X [fcbX[YVcbXYb ncbbYdUbY`Yb# jUb ik [YaYYbhY Yld`]W]Yh jYfaY]X XUh Y`_ 

]b]h]Uh]YZ ]b \Yh _UXYf jUb XY [cYXY fi]ahY`]^_Y cfXYb]b[ [YhcYhgh acYh kcfXYb UUb 

YYb UUbhU` Wf]hYf]U)

22) Gd VUg]g jUb XY fi]ahY]]^_Y cbXYfVcik]b[ X]Y hYb [fcbXg`U[ `][h UUb XY 

jYf[ibb]b[UUbjfUU[ Yb \Yh cbhkYfdVYg`i]h _Ub b]Yh hch XY WcbW`ig]Y kcfXYb 

[Y_caYb XUh \Yh ncbbYdUf_ ]b cjYfYYbghYaa]b[ ]g aYh YYb [cYXY fi]ahY]]^_Y 

cfXYb]b[) JYXYb XUUfjccf ]g ]b ]YXYf [YjU` XUh \Yh ncbbYdUf_ ]b ghf]^X ]g aYh \Yh 
dfcj]bW]UU` Yb [YaYYbhY`]^_ VY]Y]X) Ab XY fi]ahY`]^_Y cbXYfVcik]b[ kcfXh ]b XUh 
_UXYf hYb cbfYW\hY hch YYb UbXYfY WcbW`ig]Y [Y_caYb) <UUfhcY kcfXh ]b UUbji``]b[ 

cd \Yh jccf[UUbXY cbXYf UbXYfY \Yh jc`[YbXY cd[YaYf_h)
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23) @Yh ncbbYdUf_ dUgh' UbXYfg XUb ]b XY fi]ahY`]^_Y cbXYfVcik]b[ kcfXh cjYfkc[Yb ' 

b]Yh V]bbYb XY aUhY jUb cdYb\Y]X) @Yh ncbbYdUf_ ]g bUaY`]^_ [Y`Y[Yb ]b YYb cdYb' 

U[fUf]gW\ `UbXgW\Ud) <Uh ]g ]b \Yh jccf[UUbXY i]hjcYf][ hcY[Y`]W\h) Gd [fcbX jUb 

\Yh dfcj]bW]UU` VY`Y]X [Y`Xh jccf nckY` cdYb `UbXgW\UddYb U`g U[fUf]gW\Y [YV]YXYb 

YYb |bYY' hYbn]^}(VYbUXYf]b[ jccf ncbbYdUf_Yb)

24) @Yh ncbbYdUf_ g`i]h' UbXYfg XUb ]b XY fi]ahY`]^_Y cbXYfVcik]b[ kcfXh cjYfkc[YbTT' 

b]Yh UUb V]^ XY dfcj]bW]U`Y fi]ahY`]^_Y jYf_Ybb]b[ X]Y XY 9-3 VYbcYah U`g _Ubg jccf 

ncbbYdUf_Yb) @Yh ]g ^i]gh XUh XY fi]ahY`]^_Y jYf_Ybb]b[ XY 9-3 bcYah U`g fi]ahY`]^_ 

WcbWYdh jccf ncbbY(YbYf[]Y)TT <Uh [Y`Xh YW\hYf b]Yh jccf XY [Y\Y`Y 9-3 Yb dfYW]Yg 

XUh kcfXh ]b XY fi]ahY`]^_Y cbXYfVcik]b[ a]g_YbX) Ab XY fi]ahY`]^_Y jYf_Ybb]b[ 

ghUUh bUaY`]^_ \Yh jc`[YbXY5

z<Y 9-3 `ccdh ]b bccfX(ni]X f]W\h]b[ XkUfg Xccf <fYbh\Y Yb _cah \]YfV]^ Xccf 

jYfgW\]``YbXY `UbXgW\UddYb) <Y gbY`kY[ _cah Xccf [YV]YXYb kUUfcd XY 

_Yfb_kU`]hY]hYb cZ FUh]cbU`Y `UbXgW\UddYb $V]^jccfVYY`X \Yh <k]b[Y`XYfjY`X' 

jYfgW\]``YbXY VYY_XU`Yb' <fYbhgY 9U' YhW)% jUb hcYdUgg]b[ n]^b) NUbi]h XY 9-3 n]^b 

jYY` jUb XYnY `UbXgW\UddY`]^_Y _kU`]hY]hYb jUU_ bc[ [cYX \Yf_YbVUUf Yb 

VY`YYZVUUf) J]^XYbX cd XY 9-3 [YYZh \Yh [YjcY` Xccf _kU`]hUh]YZ \c[Y bUhiif`]^_Y Yb 

Wi`hiif`]^_Y `UbXgW\UddYb hY f]^XYb) :]^ XY cd( Yb UZf]hhYb Yb [fchYfY _ibghkYf_Yb 

n]^b XY _Yfb_kU`]hY]hYb jUU_ b]Yh aYYf \Yf_YbVUUf cZ [YacX]Z]WYYfX)

<Y cd[UjY jccf cbg ]g ca XY gbY`kY[ U`g YbYf[]Y_Y kY[ hY cbhk]__Y`Yb kUUfV]^ XY 

_Yfb_kU`]hY]hYb X]Y Yf n]^b b]Yh kcfXYb UUb[YhUgh) <Y ZcWig jccf XY fYU`]gUh]Y jUb 

ncbbY(U__Yfg ]g XUUfca [Y`Y[X cd XY _bccddibhYb Yb \Yh ghYXY`]^_ [YV]YX)

3+) Ccfhca5 ncbbYdUf_Yb ac[Yb XY $_Yfb%_kU`]hY]hYb b]Yh UUbhUghYb6 XY ZcWig `][h cd 

_bccddibhYb Yb \Yh ghYXY`]^_ [YV]YX) <Y [fcbXYb UUb <Y DchhYb . ]b @]^_Yb n]^b b]Yh 

[Y`Y[Yb ]b cZ ]b XY X]fYWhY bUV]^\Y]X jUb YYb _bccddibh cZ ghYXY`]^_ [YV]YX) <Y 

[fcbXYb n]^b XUUfYbhY[Yb [Y`Y[Yb ]b YYb [YV]YX aYh jYfgW\]``YbXY _Yfb_kU`]hY]hYb 

kUUfUUb [YYb UZVfYi_ aU[ kcfXYb [YXUUb)

3,) @Yh ncbbYdUf_ g`i]h Xig i]hXfi__Y`]^_ b]Yh UUb V]^ XY dfcj]bW]U`Y fi]ahY`]^_Y 

jYf_Ybb]b[' cc_ b]Yh jccf kUh VYhfYZh XY 9-3) <Y dfcj]bW]Y k]` b]Yh ]bnYhhYb cd 

`cWUh]Yg ncU`g XY jccf[YbcaYb `cWUh]Y jccf \Yh ncbbYdUf_ ]b @]^_Yb' aUUf k]` XY 

$_Ya%_kU`]hY]hYb jUb \Yh [YV]YX ^i]gh VY\ciXYb)

3-) <Y [fcbXYb kUUfcd \Yh ncbbYdUf_ ]g [Yg]hiYYfX' n]^b' UbXYfg XUb ]b XY fi]ahY`]^_Y 

cbXYfVcik]b[ kcfXh cjYfkc[Yb}v' b]Yh [Y`Y[Yb ]b YYb ca[Yj]b[ aYh YYb 

]bXighf]YY` _UfU_hYf) <Y ca[Yj]b[ kcfXh [Y_YbaYf_h Xccf YYb cdYb' U[fUf]gW\ 

`UbXgW\Ud) @Yh hcYjcY[Yb jUb YYb hYW\b]gW\Y' ]bXighf]q`Y ZibWh]Y ]g Xig b]Yh 

dUggYbX)

Ji]ahY`]^_Y cbXYfVcik]b[ ncbbYdUf_ @]^_Yb' V]n) ,+)
Ji]ahY`]^_Y cbXYfVcik]b[ ncbbYdUf_ @]^_Yb' VAn) ,+)
|Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' n]Y V]^j) V]n) .0) 
|Ji]ahY`]^_Y jYf_Ybb]b[ ncbbY(U__Yfg ]b XY Hfcj]bW]Y <fYbh\Y}' V]n) ./(.0) 
Ji]ahY`]^_Y cbXYfVcijkb[ ncbbYdUf_ @]^_Yb' V]n) ,+)
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3.) NYfXYf ]g jUb VY`Ub[ XUh ]b XY fi]ahY`]^_Y cbXYfVcik]b[ b]Yh ]g ]b[Y[UUb cd \Yh 
VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb' hYfk]^` XYnY higgYb VY]XY XY`Yb jUb \Yh 
ncbbYdUf_ `][[Yb) =f ]g Xig [YYb' U`h\Ubg cbjc`XcYbXY' fY_Yb]b[ [Y\ciXYb aYh XY 

VY`Ub[Yb jUb W`]qbhYb) :cjYbX]Yb ]g [Y`Yh \]Yfcd b]Yh [Yach]jYYfX \cY VY]XY 

ZibWh]Yg n]W\ hYb cdn]W\hY jUb Y`_UUf jYf\ciXYb Yb \cY \Yh ncbbYdUf_ ]b 

cjYfYYbghYaa]b[ aYh YYb [cYXY fi]ahY`]^_Y cfXYb]b[ acYh kcfXYb [YUW\h ]b 

fY`Uh]Y hch \Yh VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb)Tv =jYba]b ]g [Yach]jYYfX cZ bc[ 

gdfU_Y ]g jUb YYb UUbjUUfXVUUf kccb(' `YYZ( Yb cbXYfbYaYfg_`]aUUh) <UUfV]^ ]g 

cc_ \Yh VYXf]^Z jUb W`]qbhYb UUb XY =ifg]b[ ., ]b :Y``Yb jUb VY`Ub[) 9`g \Yh 
ncbbYdUf_ bUaY`]^_ hch YYb VYdYf_]b[ ]b \Yh i]hf]^XYb jUb aYgh Yb*cZ XY cajUb[ 

jUb XY \]Yfjccf hY VYbihhYb dYfWY`Yb `Y]Xh' \YYZh X]h [Yjc`[Yb jccf \Yh 
aY`_jYY\ciXYf]^VYXf]^Z jUb W`]qbhYb UUb XY =ifg]b[ .,)

3/) <]h ]g g`YW\hg YYb VYdYf_hY kYYf[UjY jUb XY cb^i]gh\YXYb Yb cbjc``YX][\YXYb ]b XY 

fi]ahY`]^_Y cbXYfVcik]b[) EUUf fYYXg [Y`Yh cd XY [YbcYaXY cb^i]gh\YXYb Yb 

cbjc``YX][\YXYb _Ub XY fi]ahY`]^_Y cbXYfVcik]b[ b]Yh UUb jYf[ibb]b[jYf`Yb]b[ hYb 

[fcbXg`U[ kcfXYb [Y`Y[X) Gd VUg]g jUb XY fi]ahY`]^_Y cbXYfVcik]b[ _Ub bUaY`]^_ 

b]Yh kcfXYb [YWcbW`iXYYfX XUh \Yh ]b]h]Uh]YZ ]b cjYfYYbghYaa]b[ ]g aYh YYb [cYXY 

fi]ahY`]^_Y cfXYb]b[)

*)' 4YTRZR[R ORTV[_RYR[

30) :]^ \Yh bYaYb jUb $cbhkYfd%VYg`i]hYb acYh nckY` ik Wc``Y[Y U`g XY fUUX XY 

U`[YaYbY VY[]bgY`Yb jUb VY\ccf`]^_ VYghiif ]b UW\h bYaYb) ;`]qbhYb ghY``Yb n]W\ cd 

\Yh ghUbXdibh XUh i Yb XY fUUX b]Yh U` XYnY VY[]bgY`Yb ]b UW\h \YVVYb [YbcaYb V]^ 
\Yh bYaYb jUb \Yh cbhkYfdVYg`i]h fYgdYWh]YjY`]^_ XY O?:) <UUfjccf kcfXh cbXYf 

UbXYfY \Yh jc`[YbXY cd[YaYf_h)

31) Ab \Yh cbhkYfdVYg`i]h' XY O?: Yb XY jYf[ibb]b[UUbjfUU[ ]g b]Yh ]b[Y[UUb cd \Yh 
VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb' hYfk]^` XYnY higgYb VY]XY XY`Yb jUb \Yh 
ncbbYdUf_ `][[Yb) =f ]g Xig [YYb' U`h\Ubg cbjc`XcYbXY' fY_Yb]b[ [Y\ciXYb aYh XY 

VY`Ub[Yb jUb W`]qbhYb) Gc_ ]g b]Yh [Yach]jYYfX \cY XY VY`Ub[Yb V]^ \Yh ncbbYdUf_ 

n]W\ jYf\ciXYb hch XY VY`Ub[Yb jUb W`]qbhYb) <]h ]g ]b ghf]^X aYh \Yh 
ncf[ji`X][\Y]XgVY[]bgY`' \Yh ach]jYf]b[gVY[]bgY` Yb \Yh YjYbfYX][\Y]XgVY[]bgY`)

32) Ab \Yh cbhkYfdVYg`i]h Yb XY O?: ]g b]Yh [Yach]jYYfX kUUfca \Yh ncbbYdUf_ ]b 

cjYfYYbghYaa]b[ aYh YYb [cYXY fi]ahY`]^_Y cfXYb]b[ kcfXh [YUW\h) @]Yfjccf kcfXh 
Yb_Y` jYfkYnYb bUUf XY UUb XY jYf[ibb]b[UUbjfUU[ hYb [fcbXg`U[ `][[YbXY 

fi]ahY`]^_Y cbXYfVcik]b[) ?Y`Yh cd XY cb^i]gh\YXYb Yb cbjc``YX][\YXYb ]b XY 

fi]ahY`]^_Y cbXYfVcik]b[ _Ub cd VUg]g jUb XYnY cbXYfVcik]b[ b]Yh kcfXYb 

[YWcbW`iXYYfX XUh \Yh ncbbYdUf_ ]b cjYfYYbghYaa]b[ ]g aYh YYb [cYXY fi]ahY`]^_Y 

cfXYb]b[) <Y fi]ahY`]^_Y cbXYfVcik]b[ aU[ XUb cc_ b]Yh hYb [fcbXg`U[ kcfXYb 

[Y`Y[X UUb jYf[ibb]b[jYf`Yb]b[) LYb cbfYW\hY ]g X]h b]Yh cbXYf_YbX ]b \Yh 
cbhkYfdVYg`i]h Yb XY O?:) <Uh VYhY_Ybh XUh \Yh cbhkYfdVYg`i]h Yb XY O?: cc_

N[`) #:Y`Y]X [fcbX[YVcbXYb ncbbYdUbY`Yb} jUb [YaYYbhY E]XXYb(<fYbh\Y) V]n) ,/)
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cd XYnY dibhYb ]b ghf]^X n]^b aYh \Yh ncf[ji`X][\Y]XgVY[]bgY` Yb \Yh 

ach]jYf]b[gVY[]bgY`)

33) NUbkY[Y XY ghf]^X aYh jYfgW\]``YbXY U`[YaYbY VY[]bgY`Yb jUb VY\ccf`]^_ VYghiif 
_Ub \Yh cbhkYfdVYg`i]h [YYb ghUbX \ciXYb)

**' J:5

34) 9Ub XY O?: ]g XY jccfkUUfXY jYfVcbXYb XUh XY ]b]h]Uh]YZbYaYf jUb \Yh 
ncbbYdUf_ ]b XY dYf]cXY jUb hYf]bnU[Y`Y[[]b[ acYh UUbhcbYb XUh Yf jc`XcYbXY 

`c_UU` XfUU[j`U_ ]g ]b XY ca[Yj]b[ jUb \Yh hY fYU`]gYfYb ncbbYdUf_) 9Ub XYnY 

jccbkUUfXY kcfXh b]Yh jc`XUUb) AaaYfg _ibbYb W`]qbhYb n]W\ b]Yh aYh \Yh ]b]h]Uh]YZ 
jYfYb][Yb Yb VY\cfYb ^i]gh n]^ V]^ i]hghY_ hch XY X]fYWhY ca[Yj]b[) Dc_UU` ]g Yf Xig 

[YYb XfUU[j`U_) NUb \Yh jYfghfY__Yb jUb YYb XYZ]b]h]YjY O?: Yb \Yh jYf`YbYb jUb 

XY UUb[YjfUU[XY ca[Yj]b[gjYf[ibb]b[ acYh XUb cc_ kcfXYb UZ[Yn]Yb)

4+) Ab X]h _UXYf kcfXh cc_ bc[ ]b[Y[UUb cd \Yh cjYf`Y[ higgYb Kc`UfWYbhifm' ik 

[YaYYbhY Yb W`]qbhYb) RcU`g ]b \Yh jccf[UUbXY U` ]g UUb[Y[YjYb' n]^b W`]qbhYb 

[YXifYbXY XY UUbjfUU[dYf]cXY b]Yh WcbghfiWh]YZ VYhfc__Yb V]^ Yb][ $jccf%cjYf`Y[ 

cjYf \Yh ]b]h]Uh]YZ) ;`]qbhYb \YVVYb X]h cc_ bUUf jcfYb [YVfUW\h h]^XYbg \ib ]bgdfUU_ 

]b YYb jYf[UXYf]b[ jUb XY ;caa]gg]Y Ji]ahY Yb ?fcYb cd -4 bcjYaVYf -+,2) FU 

XYnY ]bgdfUU_ n]^b W`]qbhYb U`gbc[ Xccf Kc`UfWYbhifm W)e) ik [YaYYbhY i]h[YbcX][X 

jccf YYb cjYf`Y[) L]^XYbg X]h cjYf`Y[ \YVVYb W`]qbhYb cbXYf UbXYfY UUb[Y[YjYb 

XUh n]^ \Yh ^UaaYf j]bXYb XUh n]^ ]b XY UUbjfUU[dYf]cXY b]Yh WcbghfiWh]YZ n]^b 

VYhfc__Yb' aUUf XUh n]^ n]W\ jccfU` k]``Yb f]W\hYb cd \Yh cjYf`Y[ XUh cd XUh acaYbh 
$/ XYWYaVYf -+,2% d`UUhgjcbX ca [YnUaYb`]^_ XY ac[Y`]^_\YXYb hY VYn]Yb)

4,) Nccf Kc`UfWYbhifm ]g X]h _YbbY`]^_ UbXYfg) FUXUh cd -/ ^UbiUf] -+,3 YYb 

jYfjc`[cjYf`Y[ higgYb \UUf' ik [YaYYbhY Yb W`]qbhYb \YYZh d`UUhg[YjcbXYb' \YYZh 
n]^ X]YnY`ZXY UjcbX ]b YYb jYf[UXYf]b[ jUb XY ;caa]gg]Y Ji]ahY Yb ?fcYb ( 

kUUfV]^ W`]qbhYb nY`Z cc_ UUbkYn][ kUfYb ( YYb dfYgYbhUh]Y [Y[YjYb kUUf]b XY 

]bXfi_ kYfX [YkY_h XUh aYh W`]qbhYb b]Yh jU`h hY dfUhYb)

4-) <UUfjccf _Ub V]^jccfVYY`X kcfXYb [YkYnYb cd dU[]bU 3 jUb XY dfYgYbhUh]Y jUb 

Kc`UfWYbhifm' kY`_Y dfYgYbhUh]Y ik [YaYYbhY VYgW\]_VUUf \YYZh [YghY`X cd XY 

kYVg]hY) Gd X]Y dU[]bU \YYZh Kc`UfWYbhifm cbXYf UbXYfY \Yh jc`[YbXY 

kYYf[Y[YjYb $n]Y jc`[YbXY V`UXn]^XY%5
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E)V)h) NG> @ibgY
(=]bX -+,1 YYfghY 
[YgdfY_6
(Bib] -+,2 Vf]YZ [YghiifX6 
(JYUWh]Y6 U``YYb dfUhYb 
hY[Yb VYhU`]b[6
(KYdh -+,2 \Yfb]YikXY 
dc[]b[ XY \YYf L]^ag6 
(Fcj -+,25 b]YikY Vf]YZ 
bUUf U``Y cakcbYbXY 
(<YW -+,25 [YgdfY_ 

gUaYb aYh [YaYYbhY6 
(Gbg VcX UZ[YkYnYb Yb 

hch ,1 ^Ub [YYb hY[Yb 
jccfghY` cbhjUb[Yb)

4.) GjYf XYnY dibhYb \YVVYb Kc`UfWYbhifm Yb W`]qbhYb YW\hYf [Ygdfc_Yb h]^XYbg \Yh 

cjYf`Y[ cd / XYWYaVYf -+,2) Gc_ bi gW\Yhgh Kc`UfWYbhifm hYb cbfYW\hY kYYf YYb 

YYbn]^X][ Yb $Y][Yb% [Y_`YifX VYY`X' kUUfXccf [YYb ^i]gh VYY`X jUb XY [Ub[ jUb 

nU_Yb kcfXh kYYf[Y[YjYb) ;`]qbhYb \UXXYb X]h [fUU[ UW\hYf n]W\ [Y`UhYb' aUUf 

jcY`Yb n]W\ [Y`Yh cd XYnY dfYgYbhUh]Y jUb Kc`UfWYbhifm ]b XY Wcaa]gg]YjYf[UXYf]b[ 

cd -/ ^UbiUf] -+,3 [YbccXnUU_h ca \]Yf hcW\ cd ]b hY [UUb) <]h aYXY [Y`Yh cd' _cfh 

[YnY[X' \Yh `c_UU` XfUU[j`U_ XUh kcfXh jYfY]gh cd [fcbX jUb XY dfcj]bW]U`Y 

jYfcfXYb]b[ Yb XY cbhkYfd O?:) <Uh cbhVfYY_h ]aaYfg bc[ hY`_YbaU`Y)

4/) 9bXYfg XUb XUh Kc`UfWYbhifm XY ]bXfi_ XcYh kY__Yb' ]g \Yh cb^i]gh XUh aYh W`]qbhYb 

b]Yh jU`h hY dfUhYb) R]^ n]^b kY` XY[Y`]^_ VYfY]X hch YYb cjYf`Y[' nc cc_ jccfXUh n]^ 

\YVVYb ]b[Ygdfc_Yb h]^XYbg XY Wcaa]gg]YjYf[UXYf]b[ cd -4 bcjYaVYf -+,2) @Yh ]g 

^i]gh XUh Kc`UfWYbhifm XUUfjccf WcbhUWh aYh W`]qbhYb \YYZh cd[YbcaYb $VY\U`jY XY 

Vf]YZ jUb ^ib] -+,2' XYnY \YVVYb W`]qbhYb bUaY`]^_ b]Yh cbhjUb[Yb%) OUh 

Kc`UfWYbhifm YW\hYf jYf[YYh hY jYfaY`XYb' ]g XUh W`]qbhYb ghYYXg V]^ Kc`UfWYbhifm 

\YVVYb UUb[Y[YjYb XUh n]^ jccfUZ[UUbX UUb \Yh \YVVYb jUb YYb cjYf`Y[ [fUU[ 

k]``Yb kYhYb kUUfcjYf XUb nU` kcfXYb [Ygdfc_Yb) <UUfjccf k]`XYb W`]qbhYb jUb 

Kc`UfWYbhifm [fUU[ YYb jccfghY` cbhjUb[Yb jccf XY aUb]Yf kUUfcd n]^ aYY _ibbYb 

dUfh]W]dYfYb ]b \Yh ncbbYdUf_ Yb jccf YYb WcadYbgUh]Y jUbkY[Y XY bUXY`][Y 

[Yjc`[Yb jccf \ib kcb]b[ Yb VYXf]^Z) <Ub ]g bUaY`]^_ Xi]XY`]^_ kUUfcjYf [YdfUUh nU` 

kcfXYb Yb _Ub YYb [YgdfY_ kcfXYb UUb[Y[UUb)

40) Kc`UfWYbhifm \YYZh YW\hYf UUb[Y[YjYb XUh Yf [YYb gW\UXY jccf W`]qbhYb nU` n]^b Yb 

XUh n]^ XUUfca b]Yh cjYf WcadYbgUh]Y kYbgh hY gdfY_Yb) Kc`UfWYbhifm kYf_h cd XUh 

dibh Xig nY`Z YYb $WcbghfiWh]YZ% cjYf`Y[ hY[Yb)

41) <UUfbUUgh \YYZh Kc`UfWYbhifm $Ab XY UUbjfUU[ZUgY% bcc]h YYb jccfghY` [YXUUb) Ga 

X]Y fYXYb \YVVYb W`]qbhYb cd Yb][ acaYbh ( hcYb Kc`UfWYbhifm \Yb kYYf 

VYbUXYfXY ( V]^ Kc`UfWYbhifm UUb[Y[YjYb XUh n]^ U``YYb YYb [YgdfY_ k]`XYb
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UUb[UUb hY[Yb jYf[cYX]b[ ca cd X]Y aUb]Yf $bc[aUU`g% Xi]XY`]^_ hY aU_Yb XUh n]^ 
[fUU[ YYb cjYf`Y[ k]`XYb U`g Kc`UfWYbhifm YYb jccfghY` nci XcYb jccf XY aUb]Yf 
kUUfcd n]^ aYY _ibbYb dUfh]W]dYfYb ]b \Yh ncbbYdUf_ Yb jccf YYb WcadYbgUh]Y) 
GaXUh W`]qbhYb ghYYXg [YYb jccfghY` jUb Kc`UfWYbhifm \YVVYb cbhjUb[Yb' \YYZh hch 

/ XYWYaVYf -+,2 [YYb cjYf`Y[ d`UUhg[YjcbXYb)

42) ;`]qbhYb \YVVYb X]h cc_ UUb[Y[YjYb h]^XYbg \Yh cjYf`Y[ cd / XYWYaVYf -+,2 $\Yh 
[YgdfY_gjYfg`U[ ]g U`g V]^`U[Y / V]^[YjcY[X%' aUUf \Y`UUg \YYZh Kc`UfWYbhifm V]^ ik 

[YaYYbhY cd -/ ^UbiUf] -+,3 kYYf YYb YYbn]^X][ Yb [Y_`YifX VYY`X [Y[YjYb) 
;`]qbhYb j]bXYb XUh gd]^h][' caXUh n]^ \UXXYb [Y\ccdh XUh n]^ XYnY X]gWigg]Y UW\hYf 
n]W\ _cbXYb `UhYb) R]^ jcY`Yb n]W\ Xccf XY dfYgYbhUh]Y Yb \ciX]b[ jUb Kc`UfWYbhifm 

bi YW\hYf [YbccXnUU_h ca \]Yf hcW\ cd ]b hY [UUb)

43) L]^XYbg \Yh cjYf`Y[ cd / XYWYaVYf -+,2 Ag [Ygdfc_Yb cjYf \Yh $i]hY]bXY`]^_Y% 
jccfghY` jUb Kc`UfWYbhifm ca UUb W`]qbhYb hkUU`Z ncbbYdUbY`Yb hYf VYgW\]__]b[ hY 

ghY``Yb) ;`]qbhYb \YVVYb UUb[Y[YjYb XUh n]^ X]h cbjc`XcYbXY j]bXYb [Y`Yh cd XY 

[fchY VY`Ub[Yb jccf \ib kcb]b[ Yb VYXf]^Z $]bW`ig]YZ XY [YkYbghY i]hVfY]X]b[ 

kUUfjccf ik [YaYYbhY YYb df]bW]dYU__ccfX \YYZh [Y[YjYb%' XY cag`i]h]b[ XUUfjUb 

Xccf \Yh ncbbYdUf_ Yb XY kUUfXYXU`]b[ X]Y fYU`]gUh]Y jUb \Yh ncbbYdUf_ jccf \ib 

kcb]b[ Yb VYXf]^Z aYh n]W\ nU` VfYb[Yb $kY`_Y bUUf jYfkUW\h]b[ cajUb[f]^_ nU` 

n]^b%)

44) NYfXYf \YVVYb W`]qbhYb UUb[Y[YjYb XUh n]^ [fUU[ aYY k]``Yb XYb_Yb cjYf YYb 

dUggYbXY cd`cgg]b[' kUUfcbXYf \Yh fYU`]gYfYb jUb ncbbYdU`Yb cd XY XU_Yb jUb 

\ib VYXf]^Z) ?YVcik[YVcbXYb ncbbYdUbY`Yb $dUbY`Yb cd XU_Yb% n]^b ]aaYfg ( ]b 

hY[YbghY``]b[ hch [fcbX[YVcbXYb ncbbYdUbY`Yb ( kp` ac[Y`]^_ cd [fcbX jUb XY 

dfcj]bW]U`Y jYfcfXYb]b[ Yb ghUUb nY`Zg VcjYbUUb XY ncbbY`UXXYf) HUfh]^Yb \YVVYb 

UZ[Ygdfc_Yb XUh W`]qbhYb jccfUZ[UUbX UUb \Yh jc`[YbX cjYf`Y[ cd -/ ^UbiUf] -+,3 

YYb hY[YbjccfghY` nciXYb XcYb)

,++) Ab YYb Vf]YZ jUb ,2 ^UbiUf] -+,3 \YVVYb W`]qbhYb UUb Kc`UfWYbhifm Yb ik 

[YaYYbhY `UhYb kYhYb XUh \Yh jccf \Yb cd XUh acaYbh bc[ b]Yh ac[Y`]^_ kUg ca 

YYb WcbWfYYh hY[YbjccfghY` hY XcYb $V]^`U[Y 0%) ;`]qbhYb \YVVYb ]b XY higgYbh]^X 

bUaY`]^_ XY cbhk]__Y`]b[Yb jYfbcaYb X]Y Yfcd bYYf_caYb XUh \ib kcb]b[ Yb 

VYXf]^Z bc[ jYfXYf ni``Yb kcfXYb ]b[Yg`chYb Xccf \Yh ncbbYdUf_) ;`]qbhYb kYbghYb 

XYnY cbhk]__Y`]b[Yb Yb XY [Yjc`[Yb XUUfjUb jccf \ib kcb]b[ Yb VYXf]^Z YYfgh 
jYfXYf ]b _UUfh hY VfYb[Yb jccfXUh n]^ YYb hY[YbjccfghY` nciXYb XcYb) R]^ \YVVYb ]b 

\ib Vf]YZ UUb[Y[YjYb X]h h]^XYbg \Yh cjYf`Y[ cd -/ ^UbiUf] -+,3 jYfXYf hY ni``Yb 

hcY`]W\hYb)

,+,) <Y dfYgYbhUh]Y jUb Kc`UfWYbhifm cd XY UjcbX jUb \Yh cjYf`Y[ cd -/ ^UbiUf] -+,3 

[Yhi][h YfjUb XUh Kc`UfWYbhifm [YYb VY[f]d `]^_h hY \YVVYb jccf XY g]hiUh]Y jUb 

W`]qbhYb) <]h jc`[h cc_ i]h XY caghUbX][\Y]X XUh Kc`UfWYbhifm jc`\UfXh ]b \UUf 
ghY``]b[ XUh W`]qbhYb hYb [Yjc`[Y jUb XY fYU`]gUh]Y jUb \Yh ncbbYdUf_ [YYb gW\UXY 

UUb \ib kcb]b[ Yb VYXf]^Z ni``Yb `]^XYb)
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,+-) ;`]qbhYb \YVVYb XY ]bXfi_ XUh n]^ b]Yh gYf]Yig kcfXYb [YbcaYb Yb aYh \ib 

\ccZX hY[Yb XY aiif `cdYb Yb XUh Kc`UfWYbhifm b]Yh hch YYb cd`cgg]b[ kYbgh hY 

_caYb $VY\U`jY \Yh hYf VYgW\]__]b[ ghY``Yb jUb hkUU`Z ncbbYdUbY`Yb%) Kc`UfWYbhifm 

WfYqYfh cd XYnY aUb]Yf [YYb XfUU[j`U_' ]bhY[YbXYY`) ;`]qbhYb j]bXYb XUh gd]^h][)

,+.) GaXUh XY hYfa]^b jccf \Yh ]bX]YbYb jUb YYb n]Ybgk]^nY hY[Yb XY 

cbhkYfdjYf[ibb]b[ Yb XY cbhkYfd O?: cd , ZYVfiUf] -+,3 jYfghf]^_h Yb 

Kc`UfWYbhifm aYh W`]qbhYb $bc[% b]Yh hch YYb cd`cgg]b[ \YYZh [Y_caYb Yb nY_Yf cc_ 

[YYb XfUU[j`U_ \YYZh [YWfYqYfX' n]Yb W`]qbhYb n]W\ [YbccXnUU_h ca XYnY 

n]Ybgk]^nY ]b hY X]YbYb) Ga a]gjYfghUbXYb hY jccf_caYb' \YVVYb W`]qbhYb h]^XYbg 

\Yh cjYf`Y[ cd -/ ^UbiUf] -+,3 cc_ UUb[Y[YjYb XUh n]^ n]W\ [Y`Yh cd XY hYfa]^b 

[YbccXnUU_h n]Yb ca YYb n]Ybgk]^nY ]b hY X]YbYb ca \ib fYW\hYb jY]`][ hY ghY``Yb)

,+/) ?Y`Yh cd XYnY caghUbX][\YXYb acYh kcfXYb [YWcbW`iXYYfX XUh Yf `c_UU` [YYb 

XfUU[j`U_ ]g) <UUfaYY kcfXh b]Yh U``YYb b]Yh jc`XUUb UUb XY jccfkUUfXY X]Y XY 

fUUX \YYZh [YghY`X UUb \Yh jYfghfY__Yb jUb YYb XYZ]b]h]YjY O?:' aUUf cc_ b]Yh 
UUb XY jccfkUUfXYb X]Y jc`[Yb i]h XY dfcj]bW]U`Y jYfcfXYb]b[) =f ]g [Y`Yh cd XY 

\]Yfjccf [YbcYaXY caghUbX][\YXYb bUaY`]^_ YjYba]b gdfU_Y jUb YYb VfYYX 

aUUhgW\UddY`]^_ XfUU[j`U_ Yb VYhfc__Yb\Y]X jUbi]h XY X]fYWhY ca[Yj]b[' kUUfhcY 

ZY]hY`]^_ U``YYb W`]qbhYb VY\cfYb) NUb \Yh jYfghfY__Yb jUb YYb XYZ]b]h]YjY O?: Yb 

\Yh jYf`YbYb jUb XY UUb[YjfUU[XY ca[Yj]b[gjYf[ibb]b[ acYh XUb cc_ kcfXYb 

UZ[Yn]Yb)

!" #',(+*)
*+'*# 4YTRZRR[

,+0) Ab \Yh jccf[UUbXY ]g i]hjcYf][ hcY[Y`]W\h kUUfca [YYb jYf[ibb]b[ _Ub kcfXYb 

jYf`YYbX jccf \Yh ncbbYdUf_ UUb <Y DchhYb ]b @]^_Yb) @Yh cbhkYfdVYg`i]h _Ub XUb 

cc_ [YYb ghUbX \ciXYb)

,+1) AbX]Yb Yb jccf ncjYf i cbXUb_g \Yh[YYb ]b \Yh jccf[UUbXY ]g UUb[YjcYfX hcW\ 

VYg`i]h ca XY jYf[ibb]b[ hY jYf`YbYb $eicX bcb%' kcfXh bc[ \Yh jc`[YbXY 

cd[YaYf_h)

*+'+# ERVXcVWQ`R#\ZTRbV[T_bR^Ta[[V[T#O\acR[

,+2) M]h XY ca[Yj]b[gjYf[ibb]b[ V`]^_h b]Yh' U`h\Ubg cbjc`XcYbXY' jccf kY`_Y 

[YVcikYb Yb VcikkYf_Yb' [YYb [YVcikYb n]^bXY jYf[ibb]b[ kcfXh jYf`YYbX) <]h 
ghUUh hYb cbfYW\hY b]Yh jYfaY`X ]b \Yh cbhkYfdVYg`i]h) Nccf XY jc``YX][\Y]X kcfXh 
cd[YaYf_h XUh XY VYnkUfYb jUb W`]qbhYb n]W\ f]W\hYb cd XY [Y\Y`Y fY]_k]^XhY jUb 

XY ca[Yj]b[gjYf[ibb]b[)

*+',# :RYQVTURVQ#bR^Ta[[V[T

,+3) Ab \Yh cbhkYfdVYg`i]h kcfXh cjYfkc[Yb XUh XY jYf[ibb]b[ kcfXh jYf`YYbX jccf 
YYb dYf]cXY jUb aUl]aUU` -0 ^UUf Yb XUh bU XYnY hYfa]^b XY [YVcikYb'
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VcikkYf_Yb Yb U``Y cjYf][Y V]^VY\cfYbXY nU_Yb jYfk]^XYfX acYhYb kcfXYb Yb 

V`]^jYb) Ab XY jccfgW\f]ZhYb ]g cbXYf \Yh _cd^Y #VYghYaa]b[gd`Ub} VYdUU`X XUh XY 

ca[Yj]b[gjYf[ibb]b[ YYb ]bghUbX\ciX]b[ghYfa]^b jUb -0 ^UUf _Ybh Yb XUh bU XYnY 

dYf]cXY \Yh U[fUf]gW\ [YVfi]_ \YfghY`X acYh kcfXYb) <UUfhcY acYhYb XY 

ncbbYdUbY`Yb' XY hfUbgZcfaUhcf[YVcikYb Yb XY UbXYfY V]^_caYbXY VcikkYf_Yb 

jYfk]^XYfX kcfXYb Yb V`]^jYb)

,+4) M]h XY jYf[ibb]b[$jccfgW\f]ZhYb% acYh YYbXi]X][ Yb cbXiVVY`n]bb][ V`]^_Yb XUh XY 

ca[Yj]b[gjYf[ibb]b[ jccf nckY` XY UWh]j]hY]h VcikYb U`g XY UWh]j]hY]h d`Ubc`c[]gW\ 

ghf]^X][ [YVfi]_ jccf aUl]aUU` -0 ^UUf kcfXh jYf`YYbX) <]h acYh Xi]XY`]^_ ]b XY 

jYf[ibb]b[jccfgW\f]ZhYb kcfXYb jUgh[Y`Y[X) Gd VUg]g jUb XY \i]X][Y cdnYh Yb 

Zcfai`Yf]b[ jUb \Yh jYf[ibb]b[jccfgW\f]Zh $cbXYf \Yh _cd^Y |VYghYaa]b[gd`Ub% ]g 

XUh bc[ cbjc`XcYbXY YYbXi]X][ Yb cbXiVVY`n]bb][ jUgh[Y`Y[X)

,,+) <UUfV]^ acYh cc_ Xi]XY`]^_ kcfXYb jUgh[Y`Y[X XUh bU UZ`ccd jUb XY dYf]cXY U``Y 

kYf_nUUa\YXYb acYhYb kcfXYb jYff]W\h ca \Yh U[fUf]gW\ [YVfi]_ hY \YfghY``Yb 

WcbZcfa XY [Y`XYbXY U[fUf]gW\Y VYghYaa]b[) <UUfjccf n]^b ac[Y`]^_ aYYf 
kYf_nUUa\YXYb bccXnU_Y`]^_ XUb XY h\Ubg ]b \Yh jccfgW\f]Zh [YbcYaXY 

kYf_nUUa\YXYb) <UUfca kcfXh jYfncW\h ca ]b X]h jccfgW\f]Zh UW\hYf \Yh kccfX 

|<UUfhcY# hcY hY jcY[Yb |]b ]YXYf [YjU`#)

,-)/ OUUfXYjYfa]bXYf]b[

,,,) 9`g $cb\YffcYdY`]^_% YYb ca[Yj]b[gjYf[ibb]b[ jccf \Yh ncbbYdUf_ nci kcfXYb 

jYf`YYbX Yb \Yh ncbbYdUf_ jYfjc`[Ybg nci kcfXYb [YfYU`]gYYfX' XUb ni``Yb XY 

kUUfXY jUb \Yh VYXf]^Z Yb XY kcb]b[ jUb W`]qbhYb ]b UUbn]Yb`]^_Y aUhY jYfa]bXYfYb) 
<YnY kUUfXYjYfa]bXYf]b[ nU` br[ [fchYf n]^b U`g W`]qbhYb XY Xccf \Yb [YkYbghY 

VYXf]^Zgi]hVfY]X]b[ b]Yh _ibbYb fYU`]gYfYb hYb [Yjc`[Y jUb XY fYU`]gUh]Y jUb \Yh 
ncbbYdUf_ Yb*cZ \Yh ncbbYdUf_ bc[ jYfXYf nU` kcfXYb i]h[YVfY]X' \Yh[YYb [Y`Yh cd 

U``Y ZY]hY`]^_Y cbhk]__Y`]b[Yb $\Yh cd_cdYb jUb jYY` ca`][[YbXY [fcbXYb% ]b XY `]^b 

XYf jYfkUW\h]b[ `][h) Ab XY fi]ahY`]^_Y cbXYfVcik]b[ Yb \Yh cbhkYfdVYg`i]h ]g X]h 

U``Yg hYb cbfYW\hY b]Yh VYhfc__Yb)

;GF;DMKA=

,,-) ;`]qbhYb WcbW`iXYfYb hch [Y[fcbXjYf_`Uf]b[ jUb \ib n]Ybgk]^nY Yb jYfncY_Yb i 

ca UZ hY n]Yb jUb \Yh jYf`YbYb jUb YYb ca[Yj]b[gjYf[ibb]b[ jccf \Yh ncbbYdUf_ 

cd XYnY `cWUh]Y)

@cc[UW\hYbX' T T
CbYddY`\cih " CXfh\U`g F)N)

+"92*4@8A
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BZTRbV[T_bR^Ta[[V[T
"ZR` aV`TRO^RVQR b\\^OR^RVQV[T_]^\PRQa^R#

4N[b^NNT \ZTRbV[T_bR^Ta[[V[T

:if[YaYYghYf Yb OYh\ciXYfg \YVVYb cd ., c_hcVYf -+,2 YYb UUbjfUU[ jccf YYb 

ca[Yj]b[gjYf[ibb]b[ cbhjUb[Yb jUb Kc`UfWYbhifm :YbY`il :)N) hY @Y`acbX jccf \Yh 

fYU`]gYfYb jUb YYb ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb) <Y UUbjfUU[ [UUh cjYf XY dYfWY`Yb 

_UXUghfUU` VY_YbX [YaYYbhY :Y``Yb' gYWh]Y J' biaaYfg -12' -++. Yb /,22' d`UUhgY`]^_ 

VY_YbX bUV]^ XY DchhYb hY @]^_Yb) <Y UUbjfUU[ ]g [YfY[]ghfYYfX cbXYf biaaYf 404,24)

BAGJ8EC58F?H<G
:if[YaYYghYf Yb kYh\ciXYfg n]^b jccfbYaYbg hY VYg`i]hYb' 

[Y`Yh cd

Ufh]_Y` -),' Ufh]_Y` -)2 Yb Ufh]_Y` -),- `]X , giV U cbXYf . jUb XY OYh U`[YaYbY VYdU`]b[Yb 

ca[Yj]b[gfYW\h $OUVc%6

Ufh]_Y` -)-2 Yb Ufh]_Y` .),, OUVc ^c) Ufh]_Y` 1)0 jUb \Yh :Yg`i]h ca[Yj]b[gfYW\h $:cf% Yb XY 

jYfghfY_hY cbhkYfd jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb jUb XY fUUX X)X) ,, XYWYaVYf -+,2 

aYh biaaYf 404,24*-+,2*,6

QR \ZTRbV[T_bR^Ta[[V[T `R bR^YR[R['

<Uhia VYg`i]h5 ,- XYWYaVYf -+,2

<Y ca[Yj]b[gjYf[ibb]b[ kcfXh jYf`YYbX cbXYf XY VYdU`]b[ XUh XY V]^ XYnY jYf[ibb]b[ 

VY\cfYbXY XcWiaYbhYb X][]hUU` n]^b cd[Yg`U[Yb ]b \Yh X][]hU`Y nUU_Xcgg]Yf aYh nUU_biaaYf 

404,24' Yb hY cbhg`i]hYb j]U cbnY [YaYYbhY`]^_Y kYVg]hY Xccfa]XXY` jUb XY UUb i VY_YbX 

[YaUU_hY d]bWcXY) <Y cjYfkY[]b[Yb Yb jccfkUUfXYb aU_Yb cbXYfXYY` i]h jUb X]h VYg`i]h)

B[QR^QRYR[

<Y ca[Yj]b[gjYf[ibb]b[ kcfXh jYf`YYbX jccf XY jc`[YbXY UWh]j]hY]hYb6

u @Yh $jYf%VcikYb jUb YYb VcikkYf_ $OUVc Ufh) -),' `]X , cbXYf U%

u @Yh [YVfi]_Yb jUb [fcbXYb cZ VcikkYf_Yb ]b ghf]^X aYh YYb VYghYaa]b[gd`Ub' YYb 

VY\YYfgjYfcfXYb]b[' YYb Yld`c]hUh]Yd`Ub' fY[Y`g [YghY`X Xccf J]^_ cZ Hfcj]bW]Y cZ YYb 

jccfVYfY]X]b[gVYg`i]h $OUVc Ufh) -), `]X , cbXYf W%

CEB687HE8
<Y VYg`i]hjcfa]b[gdfcWYXifY ]g i]h[YjcYfX cjYfYYb_cagh][ \Yh VYdUU`XY ]b Ufh]_Y` .),+ jUb 

XY OYh U`[YaYbY VYdU`]b[Yb ca[Yj]b[gfYW\h) <Y UUbjfUU[ ]g VYccfXYY`X jccf XY \]Yfjccf 

cagW\fYjYb UWh]j]hY]hYb) NYfXYf ]g XY UUbjfUU[ [YhcYhgh UUb \Yh :Yg`i]h ca[Yj]b[gfYW\h Yb 

XY E]b]ghYf]Y`Y fY[Y`]b[ ca[Yj]b[gfYW\h) ?YV`Y_Yb ]g XUh XY UUbjfUU[ jc`XcYh)



IR^XYN^V[T bN[ TRR[ ORQR[XV[TR[
Ab \Yh _UXYf jUb XY OUVc Yb XY :cf n]^b k]^ jYfd`]W\h ]b VYdUU`XY [YjU``Yb YYb jYf_`Uf]b[ jUb 

[YYb VYXYb_]b[Yb UUb hY jfU[Yb) O]^ \YVVYb XY UUbjfUU[ \]YfjUb hcY[YncbXYb UUb XY 

[YaYYbhYfUUX jUb E]XXYb(<fYbh\Y) @Yh VYghiifgcf[UUb \YYZh cd ,, XYWYaVYf -+,2 YYb 

cbhkYfd jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb UZ[Y[YjYb aYh biaaYf 404,24*-+,2*,) Ab XYnY 

jYf_`Uf]b[ ]g VYdUU`X XUh Yf jccfgW\f]ZhYb UUb XY ca[Yj]b[gjYf[ibb]b[ acYhYb kcfXYb 

jYfVcbXYb)

LVR[_cVWeR[ R[ NQbVReR[
<Y UUbjfUU[ Yb XY cbhkYfdVYgW\]__]b[ aYh V]^VY\cfYbXY ghi__Yb kcfXYb cd [fcbX jUb XY 

9`[YaYbY kYh VYghiifgfYW\h nYg kY_Yb `Ub[ hYf ]bnU[Y [Y`Y[X' [Y`XYbX jUbUZ XY XU[ bU 

diV`]WUh]Y ]b XY _fUbh jUb E]XXYb(<fYbh\Y) M _ibh' V]bbYb XYnY hYfa]^b' YjYbhiY`Y 

n]Ybgk]^nYb hY[Yb cZ UXj]YnYb cjYf XY cbhkYfdVYgW\]__]b[ ]bX]YbYb V]^ HcghVig -/' 4/,+ 99 

hY :Y]`Yb)

;cbWYdh5 Ab XYnY dYf]cXY n]^b [YYb n]Ybgk]^nYb cjYf \Yh cbhkYfd VYg`i]h Yb V]^VY\cfYbXY 

ghi__Yb ]b[YX]YbX)

:RYQVTURVQ bR^Ta[[V[T
O]^ jYf`YbYb XY jYf[ibb]b[ jccf YYb dYf]cXY jUb aUl]aUU` -0 ^UUf) FU XYnY hYfa]^b acYhYb 

XY VcikkYf_Yb [YYb [YVcik n]^bXY' XY hfUbgZcfaUhcf[YVcikYb Yb U``Y cjYf][Y 

V]^VY\cfYbXY nU_Yb jYfk]^XYfX hY kcfXYb Yb jYfk]^XYfX hY V`]^jYb)

ERPU`_OR_PUR^ZV[T
LY[Yb \Yh VYg`i]h _Ub V]bbYb nYg kY_Yb bU hYf ]bnU[Y `Y[[]b[ VYfcYd kcfXYb UUb[YhY_YbX) 

@Yh VYfcYdggW\f]Zh acYh ]b hkYYjciX kcfXYb ]b[YX]YbX V]^ XY JYW\hVUb_ FccfX(FYXYf`UbX' 

9ZXY`]b[ VYghiifgfYW\h' dcghVig ,0+' 42++ 9< hY ?fcb]b[Yb) <Y VYgW\]__]b[ hfYYXh ]b 

kYf_]b[ bUXUh XY hYfa]^b jccf \Yh ]bX]YbYb jUb YYb VYfcYdgW\f]Zh ]g jYfghfY_Yb) @Yh 

]bX]YbYb jUb YYb VYfcYdgW\f]Zh gW\cfgh XY kYf_]b[ jUb \Yh VYg`i]h b]Yh) @YVVYb i cZ XYfXY 

VY`Ub[\YVVYbXYb Yf jYY` VY`Ub[ V]^ XUh X]h VYg`i]h b]Yh ]b kYf_]b[ hfYYXh' XUb _Ub YYb 

jccf`cd][Y jccfn]Yb]b[ kcfXYb [YjfUU[X V]^ XY JYW\hVUb_ FccfX(FYXYf`UbX) OUbbYYf YYb 

jccf`cd][Y jccfn]Yb]b[ kcfXh UUb[YjfUU[X hfYYXh XY VYgW\]__]b[ dUg ]b kYf_]b[ bUXUh cjYf 

XY UUb[YjfUU[XY jccfn]Yb]b[ YYb VYg`]gg]b[ ]g [YbcaYb)

5R`NYV[T YRTR_
Gd [fcbX jUb \Yh VYdUU`XY ]b XY DY[YgjYfcfXYb]b[ VYXfUU[h \Yh hUf]YZ jccf \Yh ]b 

VY\UbXY`]b[ bYaYb jUb ik UUbjfUU[ ~ -1)00-'0+) <]h VYXfU[ ]g U`g jc`[h cd[YVcikX5



B@:8I<A:FI8E:HAA<A:
5BHJ4NVI<G8<G8A

:cikUWh]j]hY]hYb ncbbYdUbY`YbdUf_ ~ -/)-++'++

C?4AB?B:<F6; FGE<=7<: :85EH<>

:i]hYbd`UbgY UZk]^_]b[ H %"+,&!$$

58BBE78?<A: 5B78@E4CCBEG

9fW\Yc`c[]gW\ VcXYafUddcfh ~ .43'++

I8E>?4E<A: I4A :88A 5878A><A:8A

NN?: [YaYYbhYfUUX ( ?YYb `Y[Yg

58FG8@@<A:FJ<=L<:<A:8A LBA78E 

4>G<I<G8<G8A
HiV`]WUh]Y KhUUhgWcifUbh H )%!($

GBG44?
<GGJ M L= :=L9D=F ~-1)00-'0+

O]^ jYfncY_Yb i \Yh VYXfU[' V]bbYb .+ XU[Yb bU XU[hY_Yb]b[ jUb XYnY Vf]YZ' cjYf hY aU_Yb 

cd VUb_fY_Yb]b[biaaYf FD,+:F?@+-30+232,- hYb bUaY jUb XY [YaYYbhY E]XXYb( 

<fYbh\Y' cbXYf jYfaY`X]b[ jUb \Yh nUU_biaaYf)

5RecNN^ YRTR_
9`g i \Yh b]Yh YYbg VYbh aYh XY cd[Y`Y[XY `Y[Yg_cghYb' XUb _ibh i V]bbYb nYg kY_Yb bU 

XU[hY_Yb]b[ jUb XYnY Vf]YZ YYb [Yach]jYYfX VYnkUUfgW\f]Zh ]bX]YbYb) M f]W\h X]h 

VYnkUUfgW\f]Zh UUb XY \YZZ]b[gUaVhYbUUf jUb XY [YaYYbhY E]XXYb(<fYbh\Y' HcghVig -/' 

4/,+ 99 :Y]`Yb) M _ibh XUUfjccf [YVfi]_ aU_Yb jUb \Yh Zcfai`]Yf #VYnkUUf ]bX]YbYb#' X]Y 

j]bXh i cd kkk)a]XXYbXfYbh\Y)b`)
B]ZR^XV[T3 UR` V[QVR[R[ bN[ RR[ ORecNN^_PU^VS` YRVQ` [VR` Na`\ZN`V_PU `\` aV`_`RY bN[ 

OR`NYV[T 

EYh jf]YbXY`]^_Y [fcYh'
bUaYbg Vif[YaYYghYf Yb kYh\ciXYfg jUb E]XXYb(<fYbh\Y'

?)B)O) :Ybh 
kYh\ciXYf)
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<Y fUUX jUb XY [YaYYbhY E]XXYb(<fYbh\Y VYg`i]h' cd jccfghY` jUb \Yh Wc``Y[Y jUb Vif[YaYYghYf Yb 

kYh\ciXYfg jUb ,/ bcjYaVYf -+,25

,) Ab hY ghYaaYb aYh XY cbhkYfd jYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb $O?:% jccf \Yh fYU`]gYfYb jUb 

YYb ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb)
-) <Y cbhkYfd O?: jccf YYb ]YXYf hYf ]bnU[Y hY `Y[[Yb)
.U) Ab XY dYf]cXY jUb XY hYf]bnU[Y`Y[[]b[ jUb \Yh cbhkYfd O?: acYh XY ]b]h]Uh]YZbYaYf 
Kc`UfWYbhifm UUbhcbYb XUh Yf jc`XcYbXY `c_UU` XfUU[j`U_ ]g ]b XY ca[Yj]b[ jUb \Yh hY fYU`]gYfYb 

ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb)
.V) FUXUh XY dYf]cXY jUb hYf]bnU[Y`Y[[]b[ ]g UZ[YfcbX' XY fUUX YYb UZkY[]b[ hY aU_Yb cjYf \Yh 
jYfghfY__Yb jUb YYb XYZ]b]h]YjY O?: Yb \Yh `c_U`Y XfUU[j`U_ aYYbYaYb ]b \UUf cjYfkY[]b[Yb)

:Yg`chYb ]b XY cdYbVUfY jYf[UXYf]b[ jUb XY fUUX' 

[Y\ciXYb cd ,, XYWYaVYf -+,2'

XY [f]ZZ]Yf)

;) Ncg L) :UUg
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NN?: ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb

B[`cR^]

:Y]`Yb' ,, XYWYaVYf -+,2

GbXYfkYfd5 NYf_`Uf]b[ jUb [YYb VYXYb_]b[Yb jUb XY [YaYYbhYfUUX jUb E]XXYb(<fYbh\Y 

]b[Yjc`[Y XY OYh 9`[YaYbY :YdU`]b[Yb Ga[Yj]b[gfYW\h $_cfh[YnY[X OUVc%

N=JCD9JAF? N9F ?==F :=<=FC]F?=F N9F <= ?=E==FL=J99< N9F EA<<=F(<J=FL@= 

AF?=NGD?= <= O9:G aYh biaaYf 404,24*-+,2*,

IR^e\RX bR^XYN^V[T bN[ TRR[ ORQR[XV[TR[

O]^ \YVVYb cd ,/ bcjYaVYf -+,2 YYb jYfncY_ cbhjUb[Yb jUb \Yh Wc``Y[Y jUb Vif[YaYYghYf 

Yb kYh\ciXYfg jUb E]XXYb(<fYbh\Y $]b \Yh jYfjc`[5 \Yh Wc``Y[Y% ca YYb jYf_`Uf]b[ jUb [YYb 

VYXYb_]b[Yb $]b \Yh jYfjc`[5 NN?:% bUUf UUb`Y]X]b[ jUb YYb UUbjfUU[ ca 

ca[Yj]b[gjYf[ibb]b[) @Yh jYfncY_ ca O?: \YYZh VYhfY__]b[ cd YYb \UbXY`]b[ cd [fcbX 

jUb Ufh]_Y` -)-2 ^c) Ufh]_Y` .),, OUVc ^c) Ufh]_Y` 1)0 jUb \Yh :Yg`i]h ca[Yj]b[gfYW\h $:cf%)

<Y UUbjfUU[ ca[Yj]b[gjYf[ibb]b[ ]g VY_YbX ]b E]XbYh cbXYf biaaYf 404,24 Yb jccfn]Yh 

]b \Yh fYU`]gYfYb jUb YYb ncbbYdUf_ cd \Yh dYfWYY` _UXUghfUU` VY_YbX [YaYYbhY :Y]`Yb' 

gYWh]Y J' biaaYfg -12' -++. Yb /,22' d`UUhgY`]^_ VY_YbX bUV]^ XY DchhYb hY @]^_Yb) <Y 

UUbjfUU[ ca[Yj]b[gjYf[ibb]b[ VYghUUh i]h XY cbXYfXY`Yb VcikYb jUb YYb VcikkYf_ Yb 

[YVfi]_ ]b ghf]^X aYh YYb VYghYaa]b[gd`Ub Yl Ufh]_Y` -), giV U Yb W OUVc)

<Y UUbjfUU[ dUgh b]Yh ]b \Yh VYghYaa]b[gd`Ub #:i]hYb[YV]YX E]XXYb(<fYbh\Y -+,-# Yb ]b 

\Yh VYghYaa]b[gd`Ub #;cffYWh]YjY \Yfn]Yb]b[ :i]hYb[YV]YX -+,/#) @Yh Wc``Y[Y ]g jccfbYaYbg 

YYb UZk]^_]b[ jUb \Yh VYghYaa]b[gd`Ub Yl Ufh]_Y` -)2 ^c Ufh]_Y` -),- `]X , giV U cbXYf . OUVc 

hY jYf`YbYb)

@\`VbR^V[T
Kc`UfWYbhifm :)N) \YYZh \Yh jccfbYaYb YYb ncbbYdUf_ hY fYU`]gYfYb ]b \Yh Vi]hYb[YV]YX jUb 

@]^_Yb' hYf \cc[hY jUb <Y DchhYb Yb \Yh hfUbgZcfaUhcfghUh]cb Kh) Bi_) @Yh ncbbYdUf_ VYghUUh 

i]h hkYY jY`XcdghY``]b[Yb jUb ncbbYdUbY`Yb aYh V]^VY\cfYbXY ]bZfUghfiWhiif Yb \YYZh YYb 

hchU`Y cajUb[ jUb W]fWU -, \YWhUfY' kUUfaYY YYb cd[YghY`X jYfac[Yb jUb W]fWU ,. 

aY[UkUhhd]Y_ $EOd% _Ub kcfXYb [YfYU`]gYYfX) <ccf \Yh ncbbYdUf_ kcfXh Y`Y_hf]W]hY]h 

cd[YkY_h i]h ncbbY(YbYf[]Y) @]YfaYY _Ub YYb [fchY V]^XfU[Y kcfXYb [Y`YjYfX UUb XY 

XiifnUUa\Y]XXcY`ghY``]b[Yb jUb XY [YaYYbhY E]XXYb(<fYbh\Y) <Y Y`Y_hf]W]hY]hgcdVfYb[gh ]g 

[cYX jccf W]fWU .)-0+ \i]g\ciXYbg) <Y ca[Yj]b[ _Ub cc_ dUfh]W]dYfYb ]b \Yh ncbbYdUf_ ]b 

XY jcfa jUb cV`][Uh]Yg hY[Yb YYb UUbhfY__Y`]^_ fYbXYaYbh) <YnY ni``Yb kcfXYb i]h[Y[YjYb 

]b gUaYbkYf_]b[ aYh XY =bYf[]Y ;csdYfUh]Y @cc[\U`Yb)

Ab YYb fi]ahY`]^_Y cbXYfVcik]b[ ncbbYdUf_ @]^_Yb X)X) 4 bcjYaVYf -+,2 kUUf]b cc_ ]g 

aYY[YbcaYb YYb `UbXgW\UddY`]^_Y UZkY[]b[ ]g UUb[YhccbX XUh Yf bU UZkY[]b[ jUb U``Y 

VY`Ub[Yb gdfU_Y ]g jUb YYb [cYXY fi]ahY`]^_Y cfXYb]b[) <Y jccfkUUfXYb jccf ]bdUgg]b[ ]b



\Yh `UbXgW\Ud n]^b cd[YbcaYb ]b \Yh `UbXgW\UddY`]^_Y ]bdUgg]b[gd`Ub ]b [YbcYaXY 

fi]ahY`]^_Y cbXYfVcik]b[) @Yh Wc``Y[Y ]g jccfbYaYbg aYY hY kYf_Yb UUb XY UUbjfUU[)

B[`cR^] OR_YaV` `R^ V[eNTR

@Yh cbhkYfd VYg`i]h hch jYf[ibb]b[jYf]Yb]b[ aYh V]^VY\cfYbXY ghi__Yb' kUUfcbXYf XY 

cbhkYfd NN?:' \YYZh jUbUZ HE XUhia [YXifYbXY nYg kY_Yb hYf ]bnU[Y [Y`Y[Yb)

;cbWYdh5 Ab XYnY dYf]cXY n]^b [YYb n]Ybgk]^nYb cjYf \Yh cbhkYfd VYg`i]h Yb V]^VY\cfYbXY 

ghi__Yb ]b[YX]YbX)

5R_YaV`

<Y [YaYYbhYfUUX jYf_`UUfh

cd VUg]g jUb Ufh]_Y` -)-2 Yb Ufh]_Y` .),, OUVc ^c) Ufh]_Y` 1)0 :cf 

[Y`Yh cd YYb [cYXY fi]ahY`]^_Y cfXYb]b[

[Y`Yh cd XY fi]ahY`]^_Y cbXYfVcik]b[ ncbbYdUf_ @]^_Yb X)X) 4 bcjYaVYf -+,2

XUh Yf [YYb VYXYb_]b[Yb n]^b hY[Yb \Yh jYf`YbYb jUb XY [YjfUU[XY ca[Yj]b[gjYf[ibb]b[ 

jccf \Yh cbXYfXYY` [YVfi]_ ]b ghf]^X aYh \Yh VYghYaa]b[gd`Ub)

I\\^cNN^QR

<Y `UbXgW\UddY`]^_Y ]bdUgg]b[ jUb \Yh ncbbYdUf_ ncU`g XYnY jYfkccfX ]g ]b XY fi]ahY`]^_Y 

cbXYfVcik]b[ ncbbYdUf_ @]^_Yb X)X) 4 bcjYaVYf -+,2 VY\cfYbXY V]^ \Yh WcbWYdh VYg`i]h 

ca[Yj]b[gjYf[ibb]b[ ncbbYdUf_ acYh V]bbYb YYb ^UUf bU ]b[YVfi]_bUaY jUb \Yh ncbbYdUf_ 

kcfXYb UUb[Y`Y[X Yb acYh jYfjc`[Ybg U`Xig ]b ghUbX kcfXYb [Y\ciXYb hchXUh \Yh 

ncbbYdUf_ jYfk]^XYfX kcfXh Yb jYfk]^XYfX V`]^Zh)

:Yg`chYb ]b XY cdYbVUfY jYf[UXYf]b[ jUb XY fUUX' 

[Y\ciXYb cd ,, XYWYaVYf -+,2'

XY [f]ZZ]Yf) XY jccfn]hhYf)

;) Ncg L) :UUg
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NYfg`U[

TR_]^RX e\[[R]N^X [NOVW QR ?\``R[ `R ;YWXR[

<Uhia
L]^X

DcWUh]Y
9UbkYn][

9ZkYn][
RUU_biaaYf

/ XYWYaVYf -+,2 

,/.+
[YaYYbhY\i]g :Y]`Yb
XY \YfYb @) @ibgY' H) @ibgY $VY]XYb NG> @ibgY%' XY \YYf B) Jccg^Yb 

$jccfn]hhYf jUb =bYf[]YWcsdYfUh]Y @cc[\U`Yb <iifnUUa%' E) jUb 

:YY_ $Kc`UfWYbhifm V)j)%' E) XY @YYf $VY`Y]XgaYXYkYf_Yf JG 

[YaYYbhY E]XXYb(<fYbh\Y%

F)j)h)

,(,%*,

,) GdYb]b[
<\f) <Y @YYf cdYbh \Yh [YgdfY_) @]^ [YYZh UUb XUh X]h [YgdfY_ Yf ]g jUbkY[Y XY VYgdfY_]b[ 

jUb \Yh fUUXgjccfghY` jUb \Yh ncbbYdUf_ bUV]^ XY DchhYb hY @]^_Yb ]b XY Wcaa]gg]Y Ji]ahY 

Yb ?fcYb jUb .+ bcjYaVYf -+,2) <\f) H) @ibgY \YYZh h]^XYbg XY jYf[UXYf]b[ ]b[Ygdfc_Yb Yb 

UUb[Y[YjYb XUh Yf [YYb Wcaaib]WUh]Y ]g [YkYYgh higgYb \Ya Yb Kc`UfWYbhifm Yb*cZ XY 

YbYf[]Y WcsdYfUh]Y Yb XUh \]^ [fUU[ UUbXUW\h jccf n]^b VY`Ub[Yb jfUU[h) <Y Wcaa]gg]Y \YYZh 

\Yh Wc``Y[Y [YjfUU[X cZ Yf YYb [YgdfY_ ac[Y`]^_ ]g higgYb X\f) @ibgY Yb Kc`UfWYbhifm) <Y 

[YaYYbhY \YYZh X]h UUb dUfh]^Yb [YjfUU[X Yb VY]XYb n]^b kY`k]``YbX ca \Yh [YgdfY_ UUb hY 

[UUb' jUbXUUf X]h [YgdfY_)

<\f) @ibgY k]` X]h [YgdfY_ U``YYb UUb[UUb U`g Yf cc_ YYb WcbWfYYh jccfghY` jUb Kc`UfWYbhifm 

hYf hUZY` `][h) @]Yfcd \YYZh X\f) NUb :YY_ dYf aU]` YYb UUbVcX [YXUUb ca' bYh U`g V]^ XY 

ViifhgW\UddYb' ncbbYdUbY`Yb hYf VYgW\]__]b[ hY ghY``Yb) Ab X]h [YjU` ]b XY jcfa jUb ,- 

dUbY`Yb kUUfjUb XY cd[YkY_hY ghfcca [Y`]^_ ]g UUb YYb ^UUf`]^_gY ghfccajfUU[ jUb YYb 

[Ya]XXY`X \i]g\ciXYb)

<cY` jUb \Yh [YgdfY_ ]g hkYY`YX][)
,) LYb YYfghY k]` \Yh Wc``Y[Y [fUU[ kYhYb kY`_Y Wcaaib]WUh]Y Yf d`UUhg [YjcbXYb 

\YYZh' ca nc XY [YaYYbhYfUUX [cYX hY _ibbYb ]bZcfaYfYb jccf XY VYfUUXg`U[]b[ ]b 

XY [YaYYbhYfUUX jUb ,, XYWYaVYf -+,2)
-) LYb hkYYXY ]g \Yh YYb _Ubg jccf dUfh]^Yb ca aYh Y`_UUf ]b [YgdfY_ hY [UUb cjYf \Yh 

WcbWfYhY jccfghY` jUb X\f) NUb :YY_)

;caaib]WUh]Y
<\f) @ibgY [YYZh UUb XUh Yf jccf \Ya hkYY VY`Ub[Yb n]^b' hYb YYfghY \Yh [YgdfY_ XUh \]^ aYh 

XY [YaYYbhY jcYfh cjYf i]hVfY]X]b[ jUb n]^b VYXf]^Z aYh YYb V]c`c[]gW\Y _]ddYbghU` hYb 

bccfXYb jUb XY \i]g_UjY`) LYb hkYYXY \Yh [Yd`UbXY ncbbYdUf_ XUh UUbg`i]h cd n]^b [fcbXYb)

@]^ [YYZh UUb XUh \]^ bi b]Yhg _Ub VYg`]ggYb' aUUf X]h YYfgh aYY k]` bYaYb bUUf n]^b 

fUUX[YjYfg Yb UW\hYfVUb Yb XUb dUg _Ub VYg`]ggYb cjYf Yb][ jccfghY` kUh jUbXUU[ [YXUUb

HU[]bU (, ( jUb /
  !"



kcfXh) @]^ jfYYgh jccf n]^b i]hVfY]X]b[gac[Y`]^_\YXYb U`g U[fUf]gW\ VYXf]^Z bi XY U[fUf]gW\Y 

ZibWh]Y jUb XY [fcbXYb kUUf XY ncbbYdUbY`Yb nciXYb _caYb jYfjU``Yb) @Yh U[fUf]gW\Y 

VY`Ub[ ]g jUb hcYdUgg]b[ jccf \Ya) Gc_ ]g jccf \Ya \Yh i]hn]W\h jUbUZ VY]XY `cWUh]Yg jUb XY 

NG> jUb VY`Ub[' Xig <Y DchhYb . ]b :Y]`Yb Yb <Y DchhYb .,*.. hY :Y]`Yb) <Uh jYfUbXYfh Xccf 

XY ncbbYdUbY`Yb) =f ]g Xccf X\f) NUb :YY_ bcc]h YYb WcbWfYYh jccfghY` [YXUUb' Xig ]g Yf kUh 
\Ya VYhfYZh b]Yh aYh \Ya [YWcaaib]WYYfX cjYf YYb hY[YacYh_ca]b[ ]b n]^b hY `]^XYb 

gW\UXY' hch XY aU]` aYh jccfghY` jUb jcf][Y kYY_' bUUf UUb`Y]X]b[ jUb XY jfU[Yb ]b XY 

Wcaa]gg]Y)

<\f) NUb :YY_ [YYZh UUb XUh XY U[fUf]gW\Y VYghYaa]b[ hYf d`UUhgY jUb XY ncbbYdUbY`Yb ]b 

ghUbX V`]^Zh Yb Yf [YYb gdfU_Y nU` n]^b jUb gW\UXY)

<UUfbUUgh [YYZh \]^ UUb XUh \]^ U` V]^bU YYb ^UUf aYh XY \YYf @ibgY ]b [YgdfY_ ]g Yb Yf U` 

aYYfXYfY WcbhUWhacaYbhYb n]^b [YkYYgh' bUaY`]^_
u Y]bX -+,1 ]g KUj]``g bUaYbg Kc`UfWYbhifm U` gUaYb aYh X\f) L]^ag Yb X\f) :U__Yf 

$[fcbXY][YbUfYb jUb XY [fcbXYb kUUf XY dUbY`Yb _caYb% ca hUZY` [Y[UUb aYh X\f) 

@ibgY ca hY jfU[Yb cZ \]^ cc_ ]bhYfYggY \UX ca hY dUfh]W]dYfYb ]b \Yh dfc^YWh XY 

DchhYb hY @]^_Yb)
u ]b ^ib] ]g Yf WcbhUWh [YkYYgh a]XXY`g YYb Vf]YZ)
u cd ,/ ^i`] -+,2 \YYZh \]^ YYb Vf]YZ UUb X\f) @ibgY [YghiifX aYh ]bZcfaUh]Y cjYf \Yh 

dfc^YWh Yb XY jfUU[ ca YYb [YgdfY_) @]^ \YYZh X\f) @ibgY cc_ [YVY`X' aUUf X\f)

@ibgY [UZ UUb U``YYb VYfY]X hY n]^b hY dfUhYb U`g \]^ XUUf ~ -0+'( dYf iif jccf nci 

_f]^[Yb Yb YYb WcbWfYYh jccfghY` hch gW\UXY`ccgghY``]b[)
u Gd ,, gYdhYaVYf -+,2 \YYZh X\f) L]^ag $[fcbXY][YbUUf jUb YYb jUb XY VYhfc__Yb 

dYfWY`Yb Yb j]WY(jccfn]hhYf jUb XY WcsdYfUh]Y% [YVY`X aYh X\f) @ibgY' aUUf X]h \YYZh 

hch b]Yhg [Y`Y]X)
u Gd ,+ bcjYaVYf -+,2 ]g YYb ]bZcfaUh]YjY Vf]YZ UUb XY ViifhjYfYb][]b[Yb ]b XY Viifh 

[YncbXYb Yb YYb UZgW\f]Zh XUUfjUb UUb XY cakcbYbXYb X]Y ]b XY Viifh jUb \Yh 

dfc^YWh kcbYb' kUUfcbXYf X\f) @ibgY)

<\f) NUb :YY_ [YYZh UUb XUh Yf [YYb gdfU_Y nU` n]^b jUb YYb ]bXighf]q`Y i]hghfU`]b[ caXUh Yf 
cc_ jYY` [fUg higgYb XY dUbY`Yb _cah Yb Yf [YaUU]X kcfXh) <\f) @ibgY _Ub cc_ bc[ ghYYXg 

dUfh]W]dYfYb ]b \Yh dfc^YWh' XY VYXcY`]b[ ]g ca Yf YYb [cYX Wc``YWh]YZ ]Yhg jUb hY aU_Yb) <Y 

d`UbgW\UXY jYfkUW\h \]^ b]Yh' X]h ]g cc_ [YV`Y_Yb V]^ XY fYW\hYf' ]b U``Y UbXYfY [YjU``Yb ]b 

FYXYf`UbX ]g i]h[Ygdfc_Yb XUh Yf [YYb gdfU_Y ]g jUb d`UbgW\UXY)

<\f) @ibgY [YYZh UUb XUh ]bXYfXUUX YYb dUUf _YYf WcbhUWh aYh \Ya ]g cd[YbcaYb cjYf \Yh 
ncbbYdUf_' aUUf XUh \]^ ghYYXg \YYZh UUb[Y[YjYb XUh \]^ [fUU[ YYb WcbWfYYh jccfghY` k]` 

cbhjUb[Yb cjYf \cY \]^ aYY _Ub dUfh]W]dYfYb ]b \Yh ncbbYdUf_ Yb hYf WcadYbgUh]Y) <Ub ]g 

bUaY`]^_ Xi]XY`]^_ kUUfcjYf [YdfUUh _Ub kcfXYb Yb _Ub YYb [YgdfY_ kcfXYb UUb[Y[UUb)
<\f) @ibgY [YYZh UUb XUh \]^ bcc]h YYb WcbWfYYh jccfghY` \YYZh cbhjUb[Yb Yb XUh Yf XUUfca 

hch bi hcY [YYb cjYf`Y[ \YYZh d`UUhg[YjcbXYb) Gc_ [YYZh \]^ UUb XUh \]^ XY Vf]YZ jUb ^ib] 

bcc]h \YYZh [Y\UX)

<\f) NUb :YY_ nY[h XUh \]^ aYYfXYfY aU`Yb YYb [YgdfY_ k]`XY \YVVYb' aUUf XUh X]h U``YYb 

hY[Yb jYf[cYX]b[ _cb' Yb XUUf \YYZh \]^ [fchY acY]hY aYY) @]^ j]bXh cc_ XUh Yf [YYb gW\UXY 

nU` n]^b Yb Xig ca cjYf WcadYbgUh]Y hY gdfY_Yb ]g b]Yh UUb XY cfXY) <\f) NUb :YY_ k]` 

hY`_YbaU`Y YYb [Ykccb U`[YaYYb [YgdfY_ cjYf \Yh dfc^YWh aYh X\f) @ibgY UUb[UUb' 
V]^jccfVYY`X cjYf XY ]bdUgg]b[ jUb \Yh dfc^YWh hYb cdn]W\hY jUb \Yh VYXf]^Z jUb X\f) @ibgY)

HU[]bU ( - ( jUb /



<\f) @ibgY [YYZh UUb XUh \]^ XUh jUb XY jYf[cYX]b[ U``YYb \YYZh [YnY[X ca Xi]XY`]^_ hY 

aU_Yb XUh \]^ [fUU[ YYb cjYf`Y[ k]`XY U`g Kc`UfWYbhifm YYb WcbWfYYh jccfghY` nci XcYb cjYf 

\cY \]^ aYY _Ub dUfh]W]dYfYb ]b \Yh ncbbYdUf_ Yb hYf WcadYbgUh]Y Yb XUh YYb cjYf`Y[ ncbXYf 

WcbWfYYh jccfghY` [YYb n]b \YYZh) GaXUh X\f) @ibgY ghYYXg [YYb WcbWfYYh jccfghY` cbhj]b[ 

\YYZh \]^ XUh jUb XY jYf[cYX]b[ [YnY[X6 \]^ \ccdhY XUb a]ggW\]Yb U`gbc[ YYb WcbWfYYh 

jccfghY` hY _f]^[Yb)

<Y \YYf Jccg^Yb nY[h XUh XY WcsdYfUh]Y [fUU[ ]b \Yh dfc^YWh aYY XcYh Yb [fUU[ XY ca[Yj]b[ 

V]^ \Yh dfc^YWh k]` VYhfY__Yb) Ccfh jccf XY ncaYfdYf]cXY ]g XY WcsdYfUh]Y V]^ \Yh dfc^YWh 

VYhfc__Yb [YfUU_h) RY \YVVYb Vf]YjYb [YghiifX \cY \Yh dfc^YWh [cYX ]b XY gUaYb`Yj]b[ hY 

VfYb[Yb ncXUh XY XcfdYb Yf cc_ VUUh V]^ \YVVYb) @]^ WcbW`iXYYfh XUh Yf jUb nckY` X\f) NUb 

:YY_ U`g jUb X\f) @ibgY i]h kY` XY[Y`]^_ cjYf`Y[ [YkYYgh ]g cjYf \Yh dfc^YWh)

<\f) @ibgY nY[h XUh X\f) L]^ag cd ,, gYdhYaVYf -+,2 U``YYb VY`XY ca hY nY[[Yb XUh \Yh dUf_ 

Yf nci _caYb Yb XUh \]^ _cb _]YnYb i]h YYb \Y_ cZ [fcYb higgYb n]^b kcb]b[ Yb \Yh dfc^YWh) =f 

]g jUbi]h XY =bYf[]Y ;csdYfUh]Y @cc[\U`Yb <iifnUUa [YYb Yb_Y` ]b]h]Uh]YZ [YbcaYb hch 

WcbhUWh aYh XY ZUa]`]Y @ibgY)

/) /4:8>B@8A <A9BD@4F<8 H4A ;88D 1<=@E& -8F :8ECD8> ?<8C E4@8A:8H4F 4?E HB?:F&

.> ;85 78 ;88D 0! -GAE8 4?E :B878 5GGD :858?7 8A :8J8:7 74F 8D 58;BBD?<=> EF8H<:8 HBBDF8>8A8A I4D8A 
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FNZR[ V[ TR_]^RX

<\f) NUb :YY_ [YYZh UUb XUh \]^ YYb jccfghY` [YXUUb \YYZh UUb X\f) @ibgY ca \Ya ,- 

ncbbYdUbY`Yb hY `YjYfYb' X]h ghUUh [Y`]^_ UUb ghfcca X]Y ^UUf`]^_g Xccf YYb [Ya]XXY`X [Yn]b 

[YVfi]_h kcfXh) <]h ]g cb[YjYYf \YhnY`ZXY UUbVcX U`g Kc`UfWYbhifm XcYh UUb XY 

ViifhgW\UddYb' cc_ XUUf `YjYfh \]^ ncbbYdUbY`Yb) @Yh ]g aYYf YYb [YghY ca XY Viifh YfV]^ hY 

VYhfY__Yb' b]Yh jUbkY[Y hY[YacYh_ca]b[ ]b gW\UXY)

<\f) @ibgY nY[h XUh X]h jccf \Ya cbjc`XcYbXY ]g) @]^ [YYZh UUb XUh \]^ kY` k]` aYYXYb_Yb 

ca dUbY`Yb cd YYb XU_ hY fYU`]gYfYb) <]h ghUUh cc_ ]b \Yh VY`Y]X jUb XY [YaYYbhY' bUaY`]^_ 

YYfgh ncb cd XU_Yb' XUb dUg cd [fcbXYb) @]^ \YYZh bc[ .)+++ aT XU_cddYfj`U_ hYf 

VYgW\]__]b[' \]^ k]` XY XU_Yb kY` jYf\ifYb cZ VYgW\]_VUUf ghY``Yb) @Yh [UUh ca XY XU_Yb cd 

XY DchhYb . hY @]^_Yb Yb cd XY UbXYfY VYXf]^Zg`cWUh]Y cd =ifg]b[ .- hY :Y]`Yb) CUb X\f) NUb 

:YY_ XUUf ]Yhg aYY7 Gc_ cddYfh \]^ bc[ YYb UbXYf ]XYY' bUaY`]^_ cZ Yf cc_ _]ddYb _ibbYb 

`cdYb cd \Yh aYYgh bccfXY`]^_ [Y`Y[Yb ghi_ [fcbX jUb \Yh ni]XY`]^_Y dfc^YWhd`Ub) <]h nci 

\Ya VYXf]^ZgaUh][ kY` i]h_caYb' kUbh XUb \cYZh \]^ cd n]^b UbXYfY [fcbXYb kUUf cc_ XY 

_]ddYb `cdYb a]bXYf gW\UXikjccfn]Yb]b[Yb hY hfYZZYb) <Y _]ddYb V`]^jYb cc_ \Yh `]YZgh nc 

X]W\h ac[Y`]^_ V]^ XY ghU`) <ccf XY dUbY`Yb hY WcaV]bYfYb aYh YYb i]h`ccd[YV]YX jccf XY 

_]ddYb \YVVYb VY]XY dUfh]^Yb Yf kUh UUb)

<\f) NUb :YY_ j]bXh XY gi[[Ygh]Yg kY` Y`Y[Ubh Yb k]` X]h kY` i]hncY_Yb' cc_ U` ]g \Yh ]b XY 

dfU_h]^_ b]Yh U`h]^X ac[Y`]^_ Xccf hYW\b]gW\Y Yb ^if]X]gW\Y caghUbX][\YXYb) Gc_ [YYZh X\f) 

NUb :YY_ UUb XUh ncbbYdUbY`Yb cd XU_Yb b]Yh XY Vig]bYggWUgY n]^b jUb Kc`UfWYbhifm' aUUf

HU[]bU ( . ( jUb /



\]^ nU` Yf kY` bUUf _]^_Yb) Gc_ _Ub \Yh `Ugh][ n]^b ca XY XU_Yb hY WcaV]bYfYb aYh XYnY 

UUbjfUU[' V]^jccfVYY`X caXUh Yf XUb YYb _UVY` higgYb XY [YVcikYb Yb XY cjYf][Y 

ncbbYdUbY`Yb acYh _caYb Yb XUh k]` bc[ kY` YYbg `Ugh][ n]^b) @]^ nU` Yf cjYf bUXYb_Yb' X]h 

i]hncY_Yb _Ub YW\hYf kY` Yb_Y`Y aUUbXYb XifYb' Xig cd _cfhY hYfa]^b ]g XUUf [YYb 

i]hg`i]hgY` cjYf hY [YjYb)

<\f) @ibgY nU` n]^b gi[[Ygh]Yg aU]`Yb UUb X\f) NUb :YY_) @Yh ]g jccf X\f) NUb :YY_ b]Yh 

ac[Y`]^_ ca UUb bi UUb hY [YjYb cZ XUh hch YYb cd`cgg]b[ `Y]Xh Yb cZ \]^ kY` cZ b]Yh YYb 

n]Ybgk]^nY nU` ]bX]YbYb cjYf XY UUbjfUU[ ca[Yj]b[gjYf[ibb]b[) <\f) NUb :YY_ nU` fYU[YfYb 

cd XY aU]` jUb X\f) @ibgY)

/) A4:8>B@8A F8>EF& *;D! -GAE8 :889F H8D78D 44A 74F ;<= ;8F BB> 58?4A:D<=> H<A7F 74F J<=A 

587D<=9EG<F5D8<7<A: 5<= 78 49ECD4>8A IBD7F 58FDB>>8A! -8F JBAA8C4D> @4: J<=A 587D<=9 A4@8?<=> A<8F 

58?8@@8D8A! (?E ;<= JBG <AEF8@@8A @8F ;8F JBAA8C4D> I<? ;<= BB> 74F 78 :8@88AF8 FB8EF8@@<A: 
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FBF44?C4>>8F @8F 49ECD4>8A H4A @4>8A

<\f) <Y @YYf nU` i]hYf`]^_ 0 XYWYaVYf -+,2 YYb jYfg`U[ aU_Yb jUb X]h [YgdfY_ Yb \Yh bUUf 

dUfh]^Yb hcYghifYb) R]^ ni``Yb cd _cfhY hYfa]^b \ib YjYbhiY`Y cdaYf_]b[Yb cZ UUbji``]b[Yb 

hYfi[ghifYb) @Yh jYfg`U[ _Ub XUb XYnY kYY_ bc[ bUUf XY [f]ZZ]Y [YghiifX kcfXYb ncXUh XY 

fUUX Yb \Yh Wc``Y[Y \Yh ghi_ _ibbYb VYhfY__Yb V]^ XY UZkY[]b[ X]Y \Yh UUbghUUbXY aUUbXU[ 

aUU_h ]b XY fUUXgjYf[UXYf]b[)

4P`VRYVW_`

A^' JN` JVR JN[[RR^

,) ;cbWYdh jYfg`U[ aU_Yb Yb 

fcbXghifYb)

<\f) <Y @YYf M]hYf`]^_ 0 XYWYaVYf 

-+,2

-) JYU[YfYb cd WcbWYdh jYfg`U[) <\f) NUb :YY_' X\f) 
Jccg^Ybg' XY \YfYb 

@ibgY

M]hYf`]^_ 1 XYWYaVYf 

-+,2)

.) Ki[[Ygh]Yg UUb X\f) NUb :YY_ 

ghifYb)

<Y \YfYb @ibgY Rga)

/) JYU[YfYb cd gi[[Ygh]Yg X\f)

@ibgY)

<\f) NUb :YY_ Rga bU cbhjUb[gh 
gi[[Ygh]Yg)

0) LcYghifYb jYfg`U[ UUb Wc``Y[Y Yb 

fUUX)

<\f) <Y @YYf M]hYf`]^_ XcbXYfXU[ 2 

XYWYaVYf -+,2

HU[]bU (/(jUb /
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?YUW\hY \YYf' aYjfcik)

RcU`g i VY_YbX ]g' n]^b Yf d`UbbYb ca ]b XY X]fYWhY ca[Yj]b[ jUb cbg VYXf]^Z Yb cbnY kcb]b[ UUb <Y 

DchhYb . ]b @]^_Yb YYb ncbbYdUf_ cd hY f]W\hYb jUb -, \YWhUfY) LYjYbg ]g cbg [YV`Y_Yb XUh Yf g]bXg 

cbg jcf][Y cjYf`Y[ aYh XY [YaYYbhY ]bhYfYggY ]g ]b YYb bc[ jYfXYfY i]hVfY]X]b[ jUb XY d`UUhg]b[ jUb 

ncbbYdUbY`Yb kUUfV]^ \Yh [UUh ca YYb ]b[Yf]W\h cddYfj`U_ jUb W]fWU ,++ \YWhUfY) GbnY \Y`Y 

ca[Yj]b[ ]g ]ba]XXY`g VYbUXYfX ca \ib [fcbXYb hY jYf_cdYb ca \]Yf XY d`UUhg]b[ jUb 

ncbbYdUbY`Yb ac[Y`]^_ hY aU_Yb aYXY UUb[YkU__YfX Xccf XY kYh\ciXYf Yb cc_ Xccf XY 

[YaYYbhYfUUX XUh Yf UUb \Yh ncbbYdUf_ UUb <Y DchhYb bU[YbcY[ [YYb [fYbnYb n]^b) OUbbYYf k]^ X]h 

]bn]W\hY`]^_ aU_Yb' n]Yh \Yh Yf bUUf i]h XUh k]^ jc``YX][ kcfXYb ]b[YVcikX higgYb XY ncbbYdUbY`Yb5

&6
XH!' 'I I V ]'' M?&

! "==#=

Nccf cbg VYXf]^Z \ciXh X]h ]b XUh k]^ XY _Ubg nYYf [fcch UW\hYb XUh k]^ cag`chYb kcfXYb Xccf 

aYYfXYfY ncbbYdUf_Yb) OY ghY``Yb \]YfV]^ XUh X]h [Yjc`[Yb \YYZh jccf cbnY \i]X][Y Yb hY 

cbhk]__Y`Yb VYXf]^ZgjcYf]b[) NccfUZ[UUbX UUb \Yh cjYf`Y[ cd -/ ^UbiUf] ca ,, iif aYh Kc`Uf;Ybhifm 

Yb XY [YaYYbhY kUg \Yh cbnY VYXcY`]b[ ca aYh YYb WcbWfYYh jccfghY` hY _caYb) =Yb jccfghY` XUh 

bUUf cbnY aYb]b[ fYW\h nci XcYb UUb cbnY Y][Yb VY`Ub[Yb Yb XY VY`Ub[Yb jUb Kc`UfWYbhifm*VY`Y]X 

jUb XY [YaYYbhY) @Yh nU` i YW\hYf Xi]XY`]^_ n]^b XUh k]^ `YjYb aYh [YjcY`Ybg X]Y cbg Yf[ cbfigh][ 

aU_Yb Yb cbg cc_ b]Yh XY _Ubg [YjYb ca cd X]h acaYbh aYh WcbWfYhY jccfghY``Yb hY _caYb) =f ]g



jccf cbg cd X]h acaYbh hchUU` [YYb n]W\h cd \cY Yb kUUf XYnY d`UbbYb [UUb Y]bX][Yb) EYh U`g 

[Yjc`[ XUh XY d`UbgW\UXY jccf cbg VYXf]^Z U``Y dfcdcfh]cbY`Y [fYbnYb nU` [UUb cjYfgW\f]^XYb) O]^ 

kcfXYb Xccf XY g]hiUh]Y X]Y bi XfY][h hY cbhghUUb' [YbccXnUU_h YYfgh VYhYf XY [Yjc`[Yb jccf nckY` 

cbg df]jp U`g jccf cbg VYXf]^Z ]bn]W\hY`]^_Yf hY _f]^[Yb) O]^ k]``Yb \]YfV]^ YYfgh UbhkccfX _f]^[Yb cd XY 

jc`[YbXY jfU[Yb5

,) Ag Yf YYb fYbhUV]`]hY]hgfUddcfh jUb \Yh hY fYU`]gYfYb ncbbYdUf_ cd[YghY`X7
-) @cY kcfXYb XY [fcbXYb cd[Y`YjYfX bU VYq]bX][]b[ jUb \Yh dUf_ Yb k]Y ]g XY i]hY]bXY`]^_Y 

jYfUbhkccfXY`]^_Y7 ?YaYYbhY' Kc`Uf' Y][YbUfYb jUb XY dYfWY`Yb7
.) OUh [YVYifh Yf aYh \Yh dUf_ U`g XY giVg]X]Yg ghcddYb $`YYg -+.+% cZ U`g XY giVg]X]Ydch `YY[ 

]g) <Yb_ cc_ UUb U``Y V]c[Ug]bghU``Uh]Yg X]Y bUXUh XY giVg]X]Ydch `YY[ kUfYb' hY[Yb XY _U`Y 

YbYf[]Ydf]^g `YYg -(0 YifcWYbh acYhYb dfcXiWYfYb) <Yb_ cc_ UUb XY k]bXac`Ybg X]Y bc[ 

b]Yh n]^b UZ[YgW\fYjYb Yb kcfXYb [Yg`ccdh caXUh Yf cd UbXYfY `cWUh]Yg [fchYfY Yb 

YZZ]W]qbhYfY k]bXac`Ybg aYh aYYf giVg]X]Y kcfXYb [YVcikX)
/) O]Y XfUU]h Yfcd jccf XY gW\UXY X]Y cbhghUUh U`g [Yjc`[ jUb cbg VYXf]^Z h)c)j) \Yh ncbbYdUf_5 

hY XYb_Yb UUb Z]^bghcZ' jYfYb' ghcZ V]^ \Yh VYkYf_Yb jUb cbg `UbX $V]^jccfVYY`X d`cY[Yb% Yb 

\Yh i]hf]^XYb jUb aYgh Ybn)
0) OUh n]^b XY [YjUfYb V]^ d]Y_gdUbb]b[ jUb ,,'4 EO ]b XY X]fYWhY ca[Yj]b[ jUb \Yh dUf_7 

OY`_Y ]bj`cYX \YYZh X]h cd \Yh `YYZ_`]aUUh jUb aYbg Yb X]Yf ]b XY X]fYWhY ca[Yj]b[7 CUb XY 

[YaYYbhY [UfUbXYfYb XUh Yf X]Yb UUb[UUbXY [YYb gW\UXY`]^_Y [Yjc`[Yb n]^b jccf aYbg Yb 

a]`]Yi' V]^jccfVYY`X Xccf a]XXY` jUb YYb a]`]YiYZZYWhfUddcfh

1) OUh [YVYifh Yf V]^ _cfhg`i]h]b[ cZ \UdYf]b[Yb jUb XY VYXfUX]b[Yb) =f `cdYb _]`caYhYfg 

XfUXYb Xccf \Yh dUf_ Yf `YjYb U``Yf`Y] X]YfYb $ai]nYb' Y[Y`g' fUhhYb % X]Y VYgW\ihh]b[ ncY_Yb)

2) O]Y VYdUU`h Yb VYhUU`h XY kUUfXYXU`]b[ jUb cbg VYXf]^Z7 Ga XY kUUfXYXU`]b[ hY VYdU`Yb nU` 

Yf YYb hUlUh]YfUddcfh acYhYb _caYb)
3) EcW\h \Yh ncbbYdUf_ Yb][Y VYdYf_]b[ \YVVYb cZ _f]^[Yb cd XY VYXf]^ZgjcYf]b[ ncU`g \Yh 

i]hf]^XYb aYgh cZ \Yh VYdYf_Yb jUb XY [fcchhY jUb \Yh hY VYbihhY cddYfj`U_hY jccf \Yh 

i]hf]^XYb jUb XY aYgh' XUb ni``Yb Yf hYjYbg X]fYWhY [Yjc`[Yb n]^b jccf \Yh aY`_jYY\ciXYf]^(

VYXf]^Z UUb XY =ifg]b[ ., hY :Y]`Yb) <]h ])j)a) \Yh fibXjYYZcgZUUh Ubbc -+,3)

4) ?YaYYbhY acYh n]W\' U`g U[fUf]gW\Y [YaYYbhY' [cYX fYU`]gYfYb XUh n]^ -, \YWhUfY jfiW\hVUfY 

[fcbX [UUh VYghYaaYb U`g ncbbYdUf_) <]h hYfk]^` Yf [fchY gW\UUfghY ]g UUb `UbXVcik[fcbXYb 

jccf nckY` XY jcYXgY`jccfn]Yb]b[ U`g jccf XY aYghd`UUhg]b[) OY n]Yb `UbXY`]^_ XUh XY 

[Y`]VYfU`]gYYfXY dUW\h ]b jYfgW\]``YbXY fY[]c#g YYbg nc \cc[ ]g U`g XY fY[i`]YfY dUW\h) <]h 

VYhY_Ybh XUh XY jfUU[ bUUf `UbXVcik[fcbXYb ]b XY U[fUf]gW\Y gYWhcf nY`Z Ybcfa [fcch ]g) 

<ig U`g XY [YaYYbhY ]b \UUf VY`Y]X _]Ygh jccf YYb [YncbXY [fcbX[YVcbXYb jYY\ciXYf]^' nU` 

n]^ \]Yf]b cc_ \Y`XYfY _YinYg acYhYb aU_Yb)

O]^ [UUb Yf jUb i]h XUh i cbnY kYbg ca XY [Yjc`[Yb jccf cbg df]jp Yb cbg VYXf]^Z jYfXYf ]bn]W\hY`]^_ 

hY aU_Yb jccfXUh k]^ YYb WcbWfYYh jccfghY` XcYb' VY[f]^dh) O]^ ni``Yb X]h h]^XYbg \Yh cjYf`Y[ cd -/ 

^UbiUf] cc_ hcY`]W\hYb)

EYh jf]YbXY`]^_Y [fcYh

FUaYbg XY EUUhgW\Ud H) Yb @)9) @ibgY 

H]Yh @ibgY
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